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America. 152,  361 

Kovacs,  John,  Private  Banker 
(Brooklyn) 153 
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Lewis,  H.  D.,  Suspended  from 
N.  Y.  Stock  Exchange 1281 

Lincoln,     Lowell,  Death  of 970 

London     (Eng.)    Bankers    Year 
Book     970 

ftilartindale,  Joseph  Boardman, 

'VI     Death  of 152 

McPherson,    Alexander,    Death 
of     468 

Me.ver,  Eugene,  Jr.  &  Co 780 

Morris  Plan  Co.  (Savannah) 780 

Morris  &  Pope 41 

National  City  Co 153,  580. 
780,  1281 

New  York  Stock  Exchange 

361,  779,  1281 
New     York     Stock     Exchange 
Members  Expelled 970 

Olcott,  George  M.,  Death  of_.1075 
Idring,  Henry  J..  Death  of...  684 

Parish,  Henry,  Death  of 1180 
enn.    Co.  for    Insurances    on 
Lives   and   Granting  An- 
nuities, Philadelphia 41 


Ives,  George  L.,  Death  of.. 


780 


R 

Societe  Generale   (Paris) 1074 
tockholders     Auxiliary    Corp. 

(San  Francisco) 362 

Stone,  William  F.,  Death  of 1282 

Taylor,    Herbert   C,    Expelled 
from  N.  Y.  Stock  Exch 1281 

Tavlor,  James  A.,  Expelled  from 
N.  Y.  Stock  Exchange 361 


ood.  Dr.  William  S.,  Death 
of.. 155 
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American   Exchange    (Milwau- 
kee)    685 

American   Exchange   Nat 41, 

885,  1075 
American  Foreign  BankingCorp 

152,  970,  1180 
American  Nat.   (Danville,  Va.).  468 

American  Nat.    (Pensacola) 581 

American-Oriental  Banking 

Corp.    (Hartford) 154 

American  State  (Detroit) 263 

Anglo  &  London  Paris  Nat.  San 

(Francisco) 468 

Back   Bay   Nat.    (Boston) 970 
ankers      Trust      &      Savings 

(Minneapolis)    263 

Bristol    (Wis.)    State 362 

Broadway     State     (Seattle) 970 

Brookline    (Mass.)    Savings 684 

Buffalo  (N.  Y.) 1180 

Carolina    Savings    (Charleston, 
S.  C.) 1076 

Central    Nat.    (St.    Louis) 362 

Central    Nat.    (York,    Pa.) 263 

Century  Trust  &   Sav  (Chicago)   362 

Chase     Nat 1074 

Chatham  &  Phenix  Nat_.468,  1075 
Chemical  Nat. .262,  580,  884,  1075 
Chicago  (111.)  Morris  Plan. .468.  685 

Citizens     Nat 153 

Citizens    Nat.     (Cleveland) 382 

City      (Syracuse) 263 

City,  National 40,     153 

City,  Nat.    (Chelsea,    Mass) 684 

City  Nat.    (Chicago) 5S0 

City,  Nat.   (Kansas  City).. 155.  468 
Cleveland  (O.)  Society  for  Sav- 
ings        42 

Colonial    361.    580 

Commerce.  Nat.. 41.  152,     361, 

5S0,    1074 
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Commerce,  Nat.  (Cleveland)..  362 
Commerce,  Nat,     (Pensacola)..  970 

Commerce,  Nat.    (St.  Louis) 155 

Commerce  and     Savings      (Chi- 
cago)          42 

Commercial  Nat.  (Madera, 

Cal.)      362 

Commercial  Nat.    (Washington)  970 
Commercial  State  (Oakland, 

Cal.)    363 

Coolidge    Corner    Nat.   (Brook- 
line,  Mass.) 41 

Danville  (Va.)  Nat 155 
es  Moines  (Iowa)  Savings 

362,  1181 
Drovers  &  Merchants  (Phila.)..  468 
Drovers     Nat.     (Kansas     City, 

Mo.) 362 

Duquesne  Nat.    (Pittsburgh)...  263 

Farmers  Deposit   (Pittsburgh).     41 
armers     &     Mechanics     Nat. 

(Mobile) 581 

Farmers  &  Merchants  (Stockton, 

Cal .) -362 

First  Nat.  (Boston) 361,    580 

First  Nat.  (Chicago) 468 

First  Nat.   (Cleveland) 263,  1282 

First  Nat.   (Danville,  Va.) 263 

First  Nat.  (San  Francisco) 970 

First  Nat.  (Syracuse) 780 

First   Trust   &    Savings    (Cleve- 
land)   1282 

Fort  Dearborn  Trust  &  Savings 

(Chicago) 154 

Franklin  Nat.  (Phila.) 154 

German- American  (Milwaukee)  685 
erman- American     Mercantile 

(Seattle) 970 

German-American     Nat.     (Fort 
Wayne) 1076 
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German  Insurance  (Louisville) .  .  885 
Greenwich 153 

Hanover  Nat 1282 
arriman  Nat 40 

Harris  Trust  &  Savings  (Chicago)  362 

Hersev  (Wis.)  State 362 

Highland   Park   State    (Detroit) 

1076,  1282 

Highland  State  (Chicago) 154 

High  Street  (Providence) 684 

Home  (Canada) 43,  1076 

Home  Savings  (Washington,  D. 

C.) 685 

Howard  Nat.  (Kokoma,  Ind.)-.  685 

Ilion  (N.  Y.)  Nat 684 

Illinois  Trust  &   Savings    (Chi- 
cago)   885 

Industrial  Morris  Plan  (Detroit)  780 
Iowa  Nat .  ( Dos  Moines)  _ .  . !  55 ,    362 

Irving  Nat 41,  468,  885,  1281 

Italy  (San  Francisco) 362 ,    885 

La     Banque    Nationale     (Que- 
bec)      43 

Lake    &     State    Savings     (Chi- 
cago)    •-  362 

Liberty  Nat 361,   684,    1282 

Lincoln  Savings  (Columbus,  O.)  580 
Lincoln  Savings     (Louisville) —  685 

Lincoln  State     (Detroit) 154 

Lockwood    Nat.    (San   Antonio, 

Tex.)     685 

London  City  (Eng.)  &  Midland- 

264,    363 
London  County  &  Westminster, 

Ltd.    (London) 43 

Lumbermen's    Nat.     (Portland, 

Ore.)     1181 

Madera  (Cal.)  Savings 362 
adison       &       Kedzie      State 
(Chicago)     362 

Marine  Nat.      (Buffalo) 1076 

Marine  Nat.      (Erie) 41 

Market     (Buffalo) 780 

Market  Street  Nat.  (Phila.)_-1282 
Mechanics  &  Metals  Nat..  153,  970 
Mellon    Nat.     (Pittsburgh) 1282 


BANKS — {Continued) . 

Page. 
Mercantile  Bank  of  the  Ameri- 
cas, Inc.  (Venezuel'i) 684 

Mercantile    Nat.     (Memphis)..  885 

Merchants   (Canada) 43 

Merchants  Nat 282,  970 

Merchants  Nat.    (New  Haven).  684 

Merchants  Nat.      (Syracuse) 263 

Merriam  I'ark  State  (St.  Paul).  780 

Middletown    (Conn.)    Nat 41 

Montreal    (Canada) 261 

Mutual    Nat.     (Chicago) 1282 

New  South  Wales    (Sydney)..  1181 
ew   York   Produca  E.tchange -153 

Ogden.sburg   (N.   Y.) 885,   970 
hio  Valley   (Wheeling) 780 

Old    National    (Spokane) 1283 

Pacific 153,      1282 
eninsular    State    (Detroit)...  685 

People's  Nat.   (Boston) 41 

Public    Nat 41 

Readstown  (Wis.) 362 
idgely  Nat.  (Springfield,  111.) 

1076,  1181 

Bockford  (111.)  Nat 362 

Rockville  Centre  (L.  I.) 1180 

Royal  (Canada) 885 

Russo-Asiatique  (Petrograd) 153 

Salt  Springs  Nat.   (Syracuse)..   154 
avannah  (Ga.)  Nat 42 

Scandinavian-American     (Port- 
land, Ore.) 42 

Schmelz  Nat.  (Newport  News)  .     42 
Scranton  (N.  J.)  Savings  &  Dime  154 

Seaboard  Nat 153 

Shawmut  Nat.   (Boston) 361 

Sherman   Nat 970,  1075 

Southern     Trust    &    Commerce 

(San  Diego) 686 

Standard  (Canada) 1283 

Standard  of  South  Africa,  Ltd -.10 76 

State  (Phila.) 1076 

State  (Poi-tland,  Ore.) 42 

State  Nat.  (Springfield,  III.) 42 

State  Savings 1282 
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Page. 
Stockmens     Trust     &     Savings 
(Chicago) 154 

Trenton  (N.  J.)  Banking  Co.-.  263 
win  City  State  (St.  Paul) 155 

Union  Nat.  (Cleveland) 362 
nited  States  Nat.   (Portland, 
Ore.) 635,  1181 

1/ancouver  Nat.    (Wash.) 155 

Washington  Savings 1073 
estchester  Avenue 361 


TRUST  COMPANIES. 

American    Industrial    Bank    & 
(Hartford) 1076 

Bankers 262,  361,  1281 
ankers    (Buffalo) 780 

Broadway    1281 

pamden  (N.  J.)  Safe  Depost  &   153 
■-»anal  Bank  &  (New  Orleans)-.  685 

Capital   (Frankfort,  Ky.) 780 

Carnegie 1282 

Central 970 

Central  (Camden,  N.  J.) 361 

Central    (Chicago) 1181 

Citzlens  Savings  &  (Cleveland).  362 

City    (Indianapolis) 263 

City  Bank  &    (Hartford) 580 

Colonial  (Phila.) 970 

Columbia   ^ 41 

Columbia  Ave.    (Phila.) 263 

Commercial  (Hagerstown,  Md.)   361 

Continental    (Pittsburgh) 263 

Continental  Bank  &  (Macon)..   780 
Corporation     468 

rvetroit      (Mich.) -..  580 

Equitable    684 
quitable    (Bait.) 36*' 

Exchange      (Boston) 1076 
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Franklin    (Brooklyn) 1076 
ranklin     (Phila.) 41,     263 

Fulton 153 

Germantown  (Phila.) 1282 
uaranty..-^41.  153,5S0,684. 
885,  970,  1076.  1180,  1281,  1282 

Hartford  (Conn.) 1282 
ibsrnia  Bank  &  (New  Orleans)  468 

Houston  (Tex.)  Land  & 581 

Hudson 153,  1180 

f rving  -.- 1281 

Land  Title  &  (Phila.) 263 
incoln 361 

Market  Street  Title  &  (Phila.). 1181 
ercantile  Baak  &  (Savannah) 

42,  362,     885 
Mercantile  Trust  &  Deposit  Co. 

468,  885,  1282 
Mercantile  Trust  &  Deposit  Co. 

(Bait.) 41 

JVlerchants'     &     Manufacturers' 

(North  Hudson,  N.  J.) 580 

Metropolitan 262 ,     970 

Old  Dominion  (Richmond) 685 
neida  County  (IJtica) 780 

Plainfield  (N.  J.) 154 
rudential   (Boston) 263 

Real  Estate  (Phila.) 361 
ichmond  (Va.)  B.ank  & 685 

Robert  Morris  (l^hila.) 580 

Scandinavian 1282 
ecurity  (Detroit) 154 

Security  Bank  &  (Chattanooga).   581 

State  (Plainfield) 41 

Superior  Savings  &  (Cleveland).   154 
Syracuse  (N.  Y.) 263 

Union  (Chicago) 164 
nion  (Indianapolis) 155 

Union  (S^iokane) . 1283 

U.  S.  Mortgage  &..- '-.41,     153 


COTTON,   BREADSTUFFS   and   DRY   GOODS. 


Page. 
Breadstuffs,     Agricultural     Re- 
ports   on 195,    621,    1012 

Breadstuffs — Exports  from  U.S. 

monthly 729,    1325 

Breadstuffs — Market  &  Statis- 
tics (weekly)-. 88,  193,  301, 
407.  513,  619,  728,  831,  921, 

1011,  1116,  1222,  1324 
Breadstuffs — ^Weekly       weather 
report-. 90,  194,  302,408,  513. 
620,  729,  833,  922,  1012,  1117, 

1223,   1325 
Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 
Commercial  Times  (weekly) -84, 
189,  296,  403,  508,  615,  723, 
826,   916,   1006,   1111,   1217,   1319 
Cotton  Agric.    Reports  on -.88, 

512,    921 
Cotton  Census  Bureau   Reports 

on  Ginning,  &c 1115 

Chicago  Board  of  Trade  &  Fu- 
ture    Trading 1221 

Conference    at    Boston 1221 

Cotton  Consumption  &  Overland 
Movement  (monthly) . 

407,    1323 
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Cotton,  East  India   Mills 300 

Do     Egyptian  Crop.  -87,  407, 

831,  1115,  1323 
Do     Egyptian  Report  by  Ca- 
ble   (weekly) . 
Do     English    Spinners    Wage 

Increase  Refusel.301,  512 
Do     Exports   in   Detail   from 

U.  S.  ports  (weekly). 
Do     Exports    of    Yarns    and 
Goods  from  Great  Brit- 
ain  300,      619,      830 

Do     Exports  from  U.  S. 

■     (monthly) 729,    1325 

Do     First     New     Bales.. 87, 

512,  830 

Do     Freight   Rates   (weekly) . 

Do     Future  Markets  at  New 

York,  New  Orleans  and 

Liverpool   (weekly) . 

Do     Goods  Exports  from  U. 

S.   1011 

Do     Height  of  Rivers  (wkly.). 
Do     India  Receipts  and  Ship- 
ments (wkly.)by  Cable. 
Do     Interior     Towns     Move- 
ment   (weekly) . 


Page. 
Cotton  Liverpool  Futures  Mar- 
ket      1323 

Do  Liverpool  Market(wkly.) 
Do  Manchester  Mkt.( wkly.) 
Do     Manufacturers'    Exports 

from  U.  S 192,  1221 

Do     Market     and     Statistics 

(weekly). 
Do      Marketed   by   States   in 

1916-17   920 

Do     New     Orleans    Contract 
Market  (weekly). 

Do     N.  Y.  Exchange 727 

Do     Port  Receipts  and  Daily 

Crop  Movement  (wkly.) 

Do     Overland         Movement, 

Spinners'    Takings,    &c. 

(weekly) . 

Do     Print      Cloths      Market 

(weekly).     See  in   "Dry 

Goods  Market." 

Do     Quotations  at  New  York 

(daily) . 
Do     Quotations  for  Middling 

at    other    Markets. 
Do     Receipts  Daily  &  Weekly 
at  U.  S.  Ports. 


Page. 
Cotton  Quotations  for  Middling 
at     New    York    for    32 
Years  (weekly). 
Do     Sales  of  Spot  &  Contract 

at  N.   Y.    (weekly). 
Do     Shipboard    Not    Cleared 
(weekly) . 

Do     Sight    (monthly) 830 

Do     Stocks  at  United  Stat6s 

Ports  (weekly) . 
Do     Visible  Supply  in  World 

(weekly). 
Do     Weather      Reports      by 

Telegraph  (weekly) . 
Do     World's  Supply  and  Tak- 
ing (weekly). 
Cottonseed  oil  exports  from  U.  S. 

729,  1325 
Dry  Goods  Market  (weekly). 76, 
90,    195,   303,   409,   514,   621, 
730,    833,    923,    1013,     1117. 

1223.  1326' 
Merchandise   Stocks    (Monthly) ,508 
Petroleum  Exports  from  U.   S. 

(monthly) 729,   1325 

Provisions  Exports  from  U.   S. 
(monthly) 729,   1325 


BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 
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Auction  Sales  of  Securities.  See 
"Commercial  and  Miscellane- 
ous News"  (weekly). 

Baltimore  Stock   Exchange  Pri- 
ces   (weekly).      See    Bank- 
ers' Gazette. 

Bank  Clearings.  See  In  "Edi- 
torial Articles." 

Bank  and  Quol;ation  Section  for 
July  7,  Aug.  4,  Sept.  8. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment. See  "Bankers'  Gazette" 
(weekly) . 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly). 

Banks  of  England,  Prance,  &c., 
(weekly).  See  "Fin.  Situation" 
(first  editorial  each  week). 

Banks,  National,  Abstracts  from 
Reports  to  Comptroller  of 
Currency -.692,  693,  694,  695,  696 

Bankers'  Gazette. -52,  163,  270, 
370,  476,  588,  697,  799,  892, 

978,  1085,  1189,  1290 

Bonds,  Prices  of  All  Classes.  ,«ee 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section   (monthly) . 

Bonds.  See  "Titles  U.  S. .State, 
Municipal  and  Railroad." 

Boston.  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers'  Gazette." 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly). 
City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthly). 
Curb  Market,  New  York  (weekly). 


Page  I 
Commercial    and    Miscellaneous 
News. -45,  156,  264,  363.  470, 
582,  686,.793,  886,  972,  1078, 

1182,  1283 

Debt  Statement  of  U.  S.  See 
U.  S.  Finanei.al  Statement 
in  "Editorial  Articles  " 
Dividends  Declared  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.     See  "Bank 
and     Quotation"      Section. 
Electric  Ry.  Section  Septembar  29 
England,  Hank  of.     See  "Bank." 
English    Financial   Markets    (by 

Cable)   (weekly). 
Exchange.     See    "Foreign 

Exchange." 
Exports  and  Imports  of  Mer- 
chandise and  Specie  at  N.  Y.. 
Value  of  (weekly).  See  "Com- 
mercial and  Miscell  News." 
Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.S. 
See  "Editorial  Articles." 

Federal  Reserve  Banks.  See 
Com.  &  Misc.  News  (weekly). 

Foreign  Exchange  Market  and 
Prices  (weekly) .  See  "Bank- 
ers'  Gazette." 

Foreign  Exchange,  Sterling  Daily 
Prices  of  (monthly) .  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Rankers'  Gazette"  (weekly). 
"Bank  &  Quotation"  Section. 

Gas  Stocks.  See  "Bankers'  Ga- 
zette" (weekly)  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Government  Revenue  and  Ex- 
penditures (monthly) .  See 
"Editorial    Articles." 

Imports  and  Exports  of  Mer- 
ciiandise  and  Specie,  United 
States  (monthly).  -See  "Edi- 
torial Articles." 


Page. 
Industrial  Stocks,  &c..  Prices  of. 

See  "Bankers'  Gazette"  (wkly) 

and    "Bank    and    Quotation" 

Section  (monthly) 
Insurance    Stocks.      See  "Bank 

and  Quotation"  Section. 

Manufacturing  Stocks.  See 
"Bank  and  Quotation" 
Section  (monthly) . 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthljO 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly).  See 
"Bankers'    Gazette." 

National  Banks  Orgaflized,  &c. 
48,  159,  265,  366,  472,  584, 
688,    795,    888,    lOSl,    1184,    1286 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and   "Commercial   and 
Miscellaneous  News." 
New  York  City  Exports  and  Im- 
ports (monthly).     See  "Com- 
mercial and  Miscell.  News." 
N.  Y.  City  Foreign  Trade_.45, 

1199,  1300 

Outside  Securities.   See  "Bank- 
ers' Gazette"  (weekly). 

Philadephia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly).  See  "Bank- 
ers'  Gazette." 

Railroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Section 
(monthly) . 
Railway  Earninss  Section,  July 
21,  Aug.  19,  Sept.  22. 
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Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"  Section 
(monthly). 

Silver  and  Gold  Exports  and 
Imports  o!  U.S.  (monthly). 
See  "Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

SterUng  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices,  N.  Y..  Boston.  Phila.. 
Bait. and  Chicago, cfec.  (weekly) 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables  See 
"Railway  and  Industrial"  Sec- 
tion   for"  June    30. 

Stocks,  Bonds,  &c..  Volume  of 
Business  on  New  York,  Boston 
and  I^hiladelphia  Exchanges 
(weekly). -01,  172,  279,  379, 
485,  597,  706,  808,  901,  986, 

1094,  1198,  1299 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section.  See 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Inv. 
and  Railroad  Intelligence." 

Telegraph  &  Telephone  Stocks. 
&;c..  Prices  of.  See  "Bank 
&  Quotation"  Sec.  (monthlv). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and  Prices  (weekly).  See 
"Bankers'  Gazette.  "  (month- 
ly). See  "Bank  and  Quota- 
tion" Section. 
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Acme  Wire  Co 1210 
dams   Express  Co 608,    1210 

Aetna  Explosives  Co.,  Inc.. 291, 

500.814.820,999,  1311 

Air  Reduction  Co 608,  717,  911 

Ajax   Rubber  Co.,   Inc 291 

Akron  &    liarberton  Belt  RR..     71 

Alabama    Co 1210 

Alabama    Power    Co H'M,    608 

Alabama  Trac.   Light  &   Power 

Co.,    Ltd 390,    608,    911 

Alabama  Water  Co 717 

Alaska  Gold  Minos  Co 608 

Alaska   Packers'  Assn 1210 

Albany  Southern  Ry 714 

Albaugh-Dover     Co 820,     911 

Albia   (la.)   Light  &   Rys 493 

Algoma  Central  &  Hudson  Bay 

Ry 71,908,  996 

Algoma  Central  Terminals,  Ltd. 

72,  908 

Algoma     Eastern     Ry 996 

Algoma    Steel    Corp 999 

Allegheny  Valley  Water  Co.Oll,  999 
Allis-Chalmers    Mfg.    Co__.500,    999 

Alton  &  Jacksonville  Ry 289 

.\luminum  Co.  of  America.  182,  390 

Amalgamated  Sugar  Co 717,  821 

Amer.     Agricultural     Chemical 

Co 907,      1210 

Amer.   Ammunition  Co.,   Inc__1210 

Amer.    Beet    Sugar  Co 1210 

Amer.    Brake   Shoe  &   Foundry 

Co 74,     717,     1108 

Amer.   Brass  Co 182,500 

.A.mer.  Can    Co 999 

Amer.  Car  &   Foundry  Co.    (of 

N.  J.)   N.  Y..69,  821,  999.   1106 

Amer.  Chain   Co.,    Inc 1210 

Amer.  Coal  Co.    (Md.) 821 

Amer.  Cotton    Oi!    Co 608,    911 

Amer.  Cyanamid     Co 711,      717 

Amer.  Gas  Co.,  Phlla-.182,  717, 

911,  1106 

Amer.  Gas  &  Elec.  Co 821,  1311 

Amer.  Hawaiian  Steamship  Co.  717 
Amer.  Hide  &  Leather  Co.  .390, 

7'8,  813,  999 

Amer.  Ice     Co 74,     391 

Amer.  Ice    Securities    Co 74 

Amer.  International     Corp ..74, 

821,  911,  999,  1106 
Amer.  Internat.  Steel  Corp__  999 
Amer.  La    France    Fire    Engine 

Co.    1210 

Amer.  Laundry  Machinery  Co.lSll 
American     Light     &     Traction 

Co 391,    500,    1211 

American  Linen     Co 391 

Amer.  Lithographic    Co 911 

Amer.  Locomotive  Co. 182,  718,  906 
American  Malting  Co.  _  182,  391, 

500,  911,  1311 

Amer.  Manufacturing     Co 182 

Amer.  Multigraph     Co 821 

Amer.  Pipe  &  Construction  Co. 

74,   1311 
Amer.  Pneumatic     Service     Co. 

74,   182,   1106 
Amer.  Public  Utilities  Co.  .500, 

608,   911,    995,    1106 

.-Vmer.  Pulley      Co 1106 

Amer.  Radiator   Co 911 

Amer.  Real   Estate  Co 1204 

Amer.  Rolling  Mill  Co. .74,  291, 

718,  999 

Amer.  Screw     Co 1311 

Amer.  Shipbuilding     Co 718, 

814,  821,  1211 
Amer.  Smelting  &  Refining  Co. 

74,   391,   608,    1099,    1311 
Amer.  Steel  Foundries  Co -.500, 

999,  1211 

Amer.  Stores  Co 1211 

Amer.  Sugar  Refining  Co 1311 

Amer.  Sumatra      Tobacco     Co. 

182,  291,  391,  608,  815,  1311 
Amer.  Teleph.  &  Teleg.  Co.  182, 

1106 

Amer.  Thread    Co 71 

Amer.  Tobacco    Co 608,    1106 

Amer.  Utilities     Co 1106 

Amer.  Waterworks  &  Elec.  Co. 

74.    182,   291.   391.   911,   999, 

1308,  1311 
Amer.  Window    Glass    Machine 

Co 500,    1311 

Amer.  Writing   Paper  Co.  .74,    1311 
Amer.  Zinc    Lead    &     Smelting 

Co 291,    911 

Anaconda    Copper   Mining    Co. 

74,  182,  500,  911,  999,  1211,  1311 
Anglo-American    Oil    Co.,    Ltd. 

821,  1211 

Ann   Arbor    RR 1206 

Appalachian  Corp.  (of  Ga.) 391 

Appalachian  Power     Co__603.      609 

Arcade  &  Attica  RR  Corp 180 

Argentine  North  Eastern  Ry_.     72 

Arizona  Copper      Co 718 

Arizona  Power  Co 1211,  1311 

Arkansas  Anthracite      Coal      & 

Land  Co.   (of  Dela.) 391 

Arkansas  Light   &    Power   Co..   999 

Arlington  Mills 821,   1311 

Armour     &     Co 911 

Artillery    Fuse   Co 391 

Asbestos   Corp.    of  Can.,    Ltd. 

391     713 
Ashtabula    (O.)    Water    Supply 

Co.    391 

Assets    Realization    Co 1206 

Associated  Gas  &  Electric  Co., 

N.      Y 74,      287 

Associated  Oil  Co.   of  Cal 500 

Atchison,    Topeka   &    Santa    Fe 

Ry 714,    908 

Atlanta*    Anderson    Ry 72 

Atlanta.  Birmingham   &    Atlan- 
tic    Ry 68,     714 

Atlanta  &    Charlotte    Air    Line 

Ry 388 

Atlantic    &     Birmingham   Con- 
struction   Co 821 

Atlantic  Gulf     &     West    Indies 

S.  S.  Lines 911.  1211 

Atlantic  &  North  Carolina  RR.   714 


Pago. 
Atlanlic  Quebec  &  Western    Ry. 

72,  289,  90S 

Atlantic  Refining  Co 821 

.\tlantic  Stool     Co 292 

Atlas  Chemical     Co 292 

Atlas  Powder      Co. .718,      999, 

1211,   1311 
Auburn  &   Syracuse   Elec.    KR. 

605.  1308 

Automatic    Electric    Co 609 

Automatic     Straight      Airbrake 

Co.     . 999 

Auto.sales  Gum  &  Chocolate  Co. 

74,391,1211 

Babcock  &  Wilcox 292 
aldwin  Co.    (Pianos,   &c.) 179 

Baldwin      Locomotive      Works. 

821,  1211 
Baltimore,  Chesapeake  &  Atlan- 
tic   Ry 496,    605 

Baltimore    &  Ohio  RR 601, 

605,  715,  908,  1206 

Bamburger    Elec.     RR 908 

Bangor    &    Aroostook    RR 996 

Bare    Wire    Co 821 

Bartlett-Hayward    Co 292 

Bassick  Co.,  Bridgeport,  Conn.  74 
Bath  Shipbuilding  Works..  182,  391 
Bay  State  St.  Ry__72,  496,  715, 

817,  908,  1308 
(W.)  Beckers  Aniline  &  Chemi- 
cal Works,  Inc 999 

Beckers    Liquidation    Trust 999 

(The)  Bela  Body  Co 999 

Belding-Paul-Corticelli-Silk  Co., 

Ltd. 74 

Bell  Telephone  Co.  of  Can 817 

Bend     (Ore.)     Water    Light    & 

Power    Co 821 

Bethlehem  Chile  Iron  Mines  Co.  999 

Bethlehem  Steel  Corp 718, 

821,  911.  999,  1106.  1211,  1311 

Billings   &   Spencer   Co 1311 

Binghamton     Light,      Heat     & 

Power    Co 292 

Black  &  White  Cab  Co.,  Inc..  500 
Bleecker    St.    &    Fulton    Perry 

RR 72,     496 

Boca  &  Loyalton  RR 1102 

Boi.se     RR 180 

Boise  (Idaho)     Ry 715 

Bon  Air  Coal  &  Iron  Corp. .182, 

500,  609,  718,  1211 
Boonville  St.  Louis  &  Southern 

RR 290,  996 

Booth  Fisheries  Co 609,  912 

Borden's  Condensed  Milk  Co..  292 
Borden's  Farm     Products     Co., 

Inc.     500 

Boston  &  Albany  RR..180,  605,  715 

Boston  Belting  Co 912 

Boston  Elevated  Ry..496,  715,908 
Boston  &  Maine  RR-.180,  996. 

1102,  1308 
Boston  &      Montana      Develop- 
ment   Co 1311 

Boston- Virginia   Tran.sp.   Co 821 

Boston  &     Worcester     St.     Ry. 

290, 1305, 1308 
Boyne  City  Gaylord   &   Alpena 

RR 715,     1308 

Braden  Copper  Mines  Co. .609,  999 
Brazilian    Trac.    Light    &    Pow. 

Co.,    Ltd 491 

Brazil  Ry 715,996,  1102 

Breitung  Iron     Co 74,     999 

Breitung  Hematide  Mining  Co., 

Ltd. 74 

Brier  Hill   Steel   Co 609.    1106 

(J.  G.)  Brill  Co.  of  Phila 1311 

Bristol  &  Norfolk  St.  Ry 605 

Bristol    (Va.-Teun.)    Trac.    Co., 

Inc 715,     1206 

British- America    Nickel    Corp., 

Ltd 500,     1000 

Briti.ih- American   Tobacco   Co., 

Ltd.     1000 

Brompton  Pulp  &  Paper  Co. 292,  391 

Brooklyn  City  RR 72 

Brooklyn  &    N.    Y.    Ferry    Co. 

609,  821,  1106 
Brooklyn  Rapid      Transit      Co. 

386,  399,  715,  817,  996,  1102, 

1207, 1308 
Bucks  County  Interurban  Ry., 

Pa.     72 

Bucyrus     Co 182,     284 

Buda  Co.  (Ry.  Supplies) ..718.  822 
Buffalo  Copper  &  Brass  Rolling 

Mill 182,    609 

Buffalo  Gas    Co 391,    718 

Buffalo  General  Elec.   Co. .182, 

289.  500.  718,  1000 
Buffalo  &  Lake  Erie  Trac.  Co.  .1206 
Buffalo    Lockport   &    Rochester 

Ry.    715 

Buffalo  Mines,     Ltd 501,     718 

Buffalo    Rochester  &  Pittsburgh 

Ry 388,    605,    1206 

Bunte    Bros.,    Chicago 501 

Burns   Bros.,   N.   Y..182,   501,   609 

Bush    Terminal    Co 74,    609 

Butler  Bros.,   Chicago 391,   912 

Butler  Passenger  Ry 72 

Butler  (Pa.)   Rys  Co 817 

Butte  Copper  &  Zinc  Co 182 

Butte  &   Superior  Mining   Co., 

Ltd 822,      1000,     1106.      1211 

Butterick    Co 822 

By-Products  Coke  Corp 391 

riadet  Hosiery  Co 718,  1000 

V^aldwell  (Idaho)  Trac.  Co...  908 
California  Eastern    &    Northern 

RR. 290 

California  Packing   Corp 182, 

912  1203 
California  Petroleum  Corp. 391,  501 
California  Rv.    &    Power   Co. ..1.308 

California  Wine  Assn 179 

Calumet  &  Arizona  Mining  Co. 

822    912 
Cambria  &    Pittsburgh    RR....'   180 

Cambria  Steel     Co 718 

Camden  Iron  Works 822,  1311 

Canada  Cement   Co.,    Ltd 1106 


Page. 
Canada  (;jpper  Corp.,  Ltd-609,  912 
Canada  Steamship   Lines,    Ltd., 

501,  718 
Canadian  Car   &    Foundry   Co., 

Ltd 292.  391 ,  494,  609 

Canadian  Consol.  Rubber  Co..  718 
CJanadlan  (Cottons,     Lt<K_285,     1106 

t^anadian  Explo.sives     Co 609 

Canarlian  General      Elec.      Co., 

Ltd.     289 

Canadian  I ngersoU-Rand  Co..  822 
Canadian  Locomotive  Co.,  Ltd. 

391,  HOG,  1205,  1211,  1311 
Canadian  Northern       Manitoba 

Ry.    817 

Canadian  Northern    Ry 180, 

496, 715,817, 990, 1103. 1207,1304 
Canadian  Northern  Pacific  Ry.l207 
Canadian  Pacific  Ry_.715,  997,  1208 

Caney  River  Gas  Co 292,  822 

Canton  (O.)  Sheet  Steel  Co 912 

Cape  Breton  Elec.  Co.,  Ltd 1103 

Cape  Girardeau  Northern  Ry..  605 

Carbon  Steel  Co 74 

Carolina  &  Northwestern  Ry_ .  605 
Carolina  Power  &  Light  Co.  180,  1312 
Carthage  &   Copenhagen   RR_.  908 

Carwon     Steel     Tool     Co 292 

Casey-Hedges  Co 292,   1312 

Central  Aguirre    Sugar    Co 292 

Central  Argentine  Ry.,  Ltd..  605 
Central  California  Gas  Co. 609,  1009 
Central  Coal     &     Coke     Co  714 

Central  Commercial  Co..  1000,  1106 
Central  District  Telephone  Co., 

^  Pitts.     391 

Central  Foundry    Co .   .       822 

Central  of  Georgia  Ry..385,  997 
Central  Illinois    Public    Service 

^Co.    72 

Central  Iron   &   Steel   Co .   182 

Central  Jersey    Traction    Co 388 

Central  Leather   Co 391,    1312 

('entral  New    England    Ry  997 

Central  N.  Y.  &  WesternRR..  817 
Central  Oil   Transportation  Co.l2U 

Central  Pacific  Ry .    ._      180 

Central  Petroleum     Co HOP 

Central  RR.  of  N.  J 997,  1.308 

Central  Ry.  of  Canada 290,  817 

Central  &    South    Amer.    Tele- 
graph Co 1211 

Central    States  Gas  Co 182 

Central  Teresa     Sugar     Co 292 

Central  Union  Telephone  Co..  183 
Cerro   de  Pasco    Copper    Corp. 

74,  .501,  609,  1000 
Certainteed  Products  Corp. 74,  718 
Chalmers  Motor  Corp. .74.  183, 

912,1106,1211,1312 
Chambersburg     Greencastle     & 

Waynesb     St.    Rv 388 

Chandler   Motor   Car   Co   .609, 

71S.913,  1211,  1312 

Charcoal  Iron  Co.  of  Amer 501 

Charleston  (W.  Va.)  Interurban 

RR. ..1208 

Charleston  Light  &  Water  Co.  391 
Chattanooga    Ry    &    Light    Co. 

290,  1208 
Chesapeake  &     Ohio     Northern 

Ry 388,     497.     1208 

Chesapeake  &     Ohio     Ry     180, 

388,   497,   817,   908,   997,    1208 
Chevrolet  Motor  Co.,  N.  Y._.   501 

Chicago  &     Alton     RR 605 

Chicago    Bluffton   &   Cincinnati 

RR.     290 

Chicago    Burlington    &     Quincy 
RR.72.  383,  388,396,605,  715, 1308 

Chicago  City  Ry 1103,  1208 

Chicago  &  Eastern  Illinois  RR. 

290,  497,  997,  1103 
Chicago  Great  Western  RR.72,  908 
Chicago   Indianapolis   &    Loui.s- 

ville  Ry 1208,  1305 

Chicago  Milwaukee  &    St.  Paul 

Ry..72,  388,  605,  908,  1103,  1308 
Chicago    North    Shore    &    Mil- 
waukee    RR _       388 

Chicago  Rys  Co 1103,  1208 

Chicago    Rock  Island  &  Pacific 
Ry..67,    72,    180,    497,    605, 

817,  997,  1103,  1308 
Chicago    Terra  Haute  &  South- 
eastern   Ry 67 

Chicago  &  Western  Indiana  RR. 

176.  388,  606,  817 
Chile    Copper    Co. .610,     1000, 

1106, 1211 
Chino  Copper  Co. ..74,  609,  913 
Cincinnati    Bluffton   cfe   Chicago 

RR.     1309 

Cincinnati    Dayton    &    Ironton 

RR.     908 

Cincinnati    Dayton     &     Toledo 

Trac.    Co 72 

Cincinnati   Pindlay       &       Fort 

Wayne    Ry 606 

Cincinnati  Gas  &  Elec.  Co.  .74, 

292,  391,  501 
Cincinnati    Hamilton     cfe     Dav- 

ton  Ry 72,  389,  715,   908 

Cincinnati  Indianapolis  &  West- 
ern RR 68,  72 

Cincinnati  &  Suburban  Bell  Tel- 
ephone    Co 1106 

Cities  Service  Co.. 72,  180.290, 
497,  606,  715,  909,  997,  1103,1208 

Citizens  Gas  &   Elec.   Co 1106 

Citizens  Street     Ry 497 

Citizens'  Telephone  Co.  of  Dela. 

Ohio 183 

Citizens  Telephone    Co.,    Grand 

Rapids 1106,  1312 

City  Electric  Lighting  Co 183 

City  Investinc    Co..    N.    Y 70 

(H.    B.)   Claflln   Corp 183.   822 

Claflins,     Inc 183,     822 

Cleve.  Akron    Bag    Co 718 

Clove.  &  Chagrin  Palls  Ry 715 

Cleve.  Cin.  Chic.    &    St.    Louis 

Ry.    72 

Cleve.  Elec.  Ilium.  Co 183,  1000 

Cleve.  &    Pittsburgh    RR 606 

Cleve.  &  Sandusky  Brewing  Co. 

287,  822 


Pa-'e. 
Cleve.  Southwestern    &    Colum- 
bus Ry 180,  389,  1309 

Cleve.  Worsted  Mills  Co 1211 

Clinchfield    Coal    Corp 292 

Coal    &    Coke    Ry 497 

Coastwise  Transjjortation  Co..  1211 

Cockshutt    Plow    Co.,    Ltd 1211 

Colorado  Fuel   &    Iron   Co.. 74, 

610.  1211 

Colorado  Power     Co. 1312 

Colorado  &  Southern  Ry.llO'3,  1208 
Colt's   Patent   Fire   Arms   Mfg. 

Co 183,  501,  718,    1212 

Columbia  Gas  &  Elec.  Co-610, 

719.  1000 
Columbia  &  Montour  Elec.  Ry. 

606,  817 
Columbia  Valley  Orchards,  Ltd.  13 12 
Columbus    Delaware  &   Marion 

Elec.    Co 180 

Columbus    Delaware   &   Marion 

Ry 72,      180 

Columbus  tGa.)  Electric  Co 817 

Columbus  (O.)     Ry     Power     & 

Light    Co 497.    606 

Commonwealth  Edison    Co 74 

Commonwealth  Light   &    Power 

Co 292,    610,    1212 

Commonwealth  Power      Ry      & 

Light    Co 493,    606.    1103 

Computing-Tabulating-Record- 

ing    Co 501 

Connecticut  Co.. 715,  1208,  1309 
Connecticut  Light  &  Power  Co.   719 

Connecticut  Power    Co 610 

Connecticut  River  RR...180.  1309 
Connecticut  Valley  Lumber  Co.  913 
Consolidated    Arizona    Smelting 

Co 292,      610.      719 

Consol.  Copper  Mines  Co 1212 

Consol.  Gas      Elec.      Light      & 

Pow.  Co.  of  Bait 501,  1306 

Consol.  Indiana  Coal  Co 822 

Consol.  Interstate  Callahan  Min- 
ing   Co 1212 

Consolidated   Power  Co.,   Bait.  501 

Constantin    Refining    Co 74 

Consumers  Co.,    Chicago 1212 

Consumers     Power    Co 610. 

1103,  1208 

Continental  Can   Co.,    Inc 392 

Continental  Coal     Co 610 

Continental  Gas  &  Elec.  Co 1312 

Continental  Mills,      Boston 1000 

Continental  Motors  Corp 183 

Continental  Oil    Co. 719,    822,    1212 

Cornell   Mills    Corp 1212 

Corn     Products     Refining     Co. 

392,  501,   1212,   1312 
Cosden    &    Co..  183,    392.    610, 

822,  1000,  1107,  1212 

Cosden  Oil  &  Gas  Co 183 

Cramp  (Wm.)  &  Sons  Ship  &  En- 
gine Bldg.  Co 70,   1312 

Crex  Carpet  Co 1100 

Cripple  Creek  Central  Ry 997 

Cripple  Creek   &   Colo.    Springs 

RR. 997 

Cromwell    Steel   Co 1312 

Crowell  &  ThurlowS.  S.  Co_74,  1312 
Crucible  Steel  Co.  of  Amer. 74, 

292    719    1212 

Cuba    RR   Co 715,  '818.'  1309 

Cuban- Amer.     Sugar    Co 719 

Cuban  Portland    Cement    Co..  292 

Cuban  Ports     Co 610 

Cudahy  Packing  Co 1000,  1312 

Cumberland    Gas    Co 610 

Cumberland  Pipe  Line  Co. 502,  822 
Curtiss     Aeroplane     &     Motor 
Corp.. 74,  183,  392,  610,  822.  1000 

Dallas  Automatic        Telephone 
Co.    822 

Dallas  Southwestern  Trac.  Co.  909 
Danbury  &   Bethel  Gas  &  Elec. 

Light      Co 1001 

Danbury  &    Bethel    St.    Ry 1208 

Dartmouth    Mfg.    Co 913 

(Wm.)    Davies   Co..    Ltd. .183,    392 

Davis  Coal  &  Coke  Co 392,  719 

Davis- Watkins  Dairymen's  Mfg. 

Co.    1312 

Davison  Chemical     Co 392 

Davison  Sulphur    &    Phosphate 


Co. 


822 


Dayton  (Tenn.)  Coal  &  Iron  Co. 

74.    183 
Dayton  (O.)  Power  &  Light  Co. 

183    822 
Dayton  (O.)  Rubber  Mfg.  Co..'   183 

Deer    River    RR    Corp 903 

Delaware  &   Hudson  Co 290, 

389,  818,  997,  1208 
Delaware  Lack.  &  Western  RR.  818- 
Denver    Laramie     &     Northern 

RR.     606 

Denver    Laramie  &  Northwest- 
ern   Ry 606.   QOQ' 

Denver  &  Rio  Grande  RR.189, 
283.  389,  606,  818,  1098,  1103, 

1309- 
Denver  Rock  Drill  Mfg.  Co.. .1001 

Denver  &    Salt    Lake    RR 818 

Denver  Union     Water     Co 392 

Denver  United     Breweries     Co. 

292    392' 
Depew  &  Lancaster  Lt.  Pow.  & 

Conduit     Co 292 

Des  Moines  City  Ry 290' 

Detroit  Edison   Co 74,    183,   292 

Detroit  Iron   &   Steel   Co 292 

Detroit,  Toledo  &   Ironton   RR 

997,   1208.   1309 
Detroit  &     Toledo    Shore    Line 

RR.     290- 

(Albert)    Dickinson  Co 823 

Direct     Importing     Co 719 

Distillers'     Securities    Corp 719 

Doanbrooke    Building 292,    392 

Dome   Mines   Co.,   Ltd 610" 

Dominion  Bridge  Co 1212.  1312 

Dominion  Power    &     Transmis- 
sion   Co 909 

Dominion  Steel  Corp.,  Ltd 75- 

Dominion  Textile    Co .  816 

(John)    Douglass   Co 1001 
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Dow    Chemical    Co 292 

Downey  Shipbuilding  Corp. 292,  392 
Dry    Dock    East    Broadway    & 

Battery    RR 497 

Dubuque  &  Sioux  City  RR 715 

Duluth  &  Iron  Range  RR 283 

Duluth,  South    Shore   &    Atlan,- 

tic    Ry 1305 

Duluth,  Missabe     &     Northern 

Ry.    284 

Duluth  Street    Ry 1103 

Duluth-Superior     Traction     Co. 

180,  1103 
du  Pont   (E.  I.)  de  Nemours  & 

Co 610,     823,     1001,     1107 

Duquesne    Light   Co 1107 

Eagle  Lock  Co 719 
ast   Bay   Water  Co 75,   292 

East    Liverpool    Trac.    &    Light 
Co.      73 

East    St.    Louis    &    Interurban 

Water  Co 913,   1001 

Eastern  Power    &    Light    Corp. 

180,  497,  606,  1208 

Eastern  Steamship    Corp 183 

Eastern  Steel    Co 502,    610 

Eastman    Kodak   Co 1108 

Easton  Gas  Works 183 

Edison  Elec.    Ilium.    Co 293 

Edison  Elec.  Ilium.  Co.  of  Bos- 
ton     1212 

Edison  Elec.    Lt.    &    Pow.    Co., 

Amsterdam,    N.    Y 823 

Edmunds  &  Jones  Corp 913 

Electric  Auto-Lite     Corp 610 

Electric  Boat  Co._-292,  1107,  1212 
Electric  Bond  &  Share  Co.  _  183, 

292,  502,  611,  913,  1001 

Electric  Properties    Co 1001 

Electric  Storage      Battery     Co. 

1212   1312 
Elgin  Joliet  &  Eastern  RR.-.'_1309 

El  Paso  Electric  Co 497 

Emerson  Motors  Corp 611 

Empire  Gas     &     Fuel     Co._75, 

1108,  1212 

Empire  Refining  Co.,   N.   Y 75 

Empire  Steel   &    Iron   Co 1108 

Empire  United   Rys,   Inc 909 

Engel    Aircraft    Co 1001 

Equitable  Life  Assurance  Society 

392,  611 

Erie  County    Elec.    Co 75 

Erie  RR 389,      606 

Evansville  &  Indianapolis  RR_1309 
Everett   (Wash.)   Gas  Co 1212 

Famous    Players-Lasky    Corp.  1108 
ederal    Dyestuff   &    Chemical 

Corp 1213 

Federal  Mining  &  Smelting  Co. 1213 

Federal  Shipbuilding     Co 392 

Federal  Sign     System 179 

Federal  Sugar    Refining    Co. 70, 

83,  183,  502,  1213 

Federal  Utilities,     Inc 184 

Fidelity  Gas  Co 502 

Fifth  Ave.  Coach  Co.,  N.  Y._-  392 

First  National  Copper  Co 183 

Fisher    Body    Corp 502,    913 

Fisk    Rubber    Co 183,    611,    719 

Fitchburg  RR 1103,   1309 

Florida    East    Coast    Ry..497, 

818,  1309 
Fonda,    Johnstown    &    Glovers- 

ville    RR 818 

Food       Administration       Grain 

Corp.     719 

Footer's   Dye   Works,   Inc 823 

Ford  Motor  Co 611.  1213 

(Henry)  Ford  &  Son,  Inc. .823,  1213 
Ft.  Wayne  &  Northern  Indiana 

Trac.    Co 909.    1103 

Ft.  Wayne    &     Wabash    Valley 

Trac.      Co 1104 

Four  States  Coal  &  Coke  Co...  183 
Preeport,   Texas    (Sulphur)   Co.  392 

Gallup  American  Coal  Co 75 
alveston  Houston  Elec. .Co..  284 
Gary  &     Interurban     RR-.715, 

818.  1104,  1208,  1309 

Garv    St.   Ry 1309 

Gas  &  Electric  Securities  Co..  913 
Gaston,  Williams    &    Wigmore. 

Inc.    823,    1001 

Gaston,  Williams     &     Wigmore 

S.    S.    Corp 1001 

General   Asphalt   Co 1312 

General  Chemical  Co.,  N.  Y..  392 
General  Cigar  Co.,  Inc.,  N  .  Y.  493 
General  Electric    Co-292,  913,    1108 

General  Motors      Co 502 

General  Motors    Corp 823,    1312 

General  Petroleum    Corp. .75,    1213 

General  Rubber     Co 719 

Georgia  Coast  &  Piedmont  RR-1208 
Georgia  Light    Power    &    Rys_.  290 
Georgia  Ry  &   Power  Co. .606,   715 
German-Amer.      Portland      Ce- 
ment   Works 1108 

Giant  Portland  Cement  Co 288 

Gillette  Safety  Razor  Co. .1108,  1213 

Girard    Point     Storage    Co 1313 

Glenrock    Oil    Co 823,    913 

.(B.    F.)    Goodrich  Co 392 

Goodyear   Tire    &    Rubber   Co. 

611.  1213 

Gould    Coupler    Co 1213 

Grandin  Limiber  Co 75 

Grand  Rapids    &    Indiana    Ry. 

69,    715 
Grand  Trunk     Pacific     Branch 

Lines      Co 997 

Grand  Trunk   Pacific    Rv..497. 

818.  909.   997 
Grand  Truck      Ry..l80,      389, 

497.  818,  997 

Grant  Motor  Car  Co 1001 

Grass  Creek  Petroleum  Co 502 

Grasselli  Chemical  Co.. 75,  719,  914 

Grasselli  Powder    Co 719,    823 

Great  Atlantic    &     Pacific    Tea 

Co.,    Inc 184,    611,   914,    1213 

Great  Barrington     Elec.     Light 

Co.    823 

Great  Eastern    Paper   Co 1108 

Great  Lakes  Dredge  &  Dock  Co.  611 

Great  Lakes    Steamship    Co 502 

Great  Northern    Iron  Ore  Prop- 
erties  184,    1313 

Great  Northern    Ry G06,    715 

Great  Western    Power   Co 493 

Great  Western  Sugar  Co. .914,  1001 
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Greene-Cananea      Copper      Co. 

71.    392 
Greene  Consolidated  Copper  Co. 

75,  184 

Greenville  Water     Co 1213 

Greenville  &  Western  Ry-.909,  997 
(D.)  Gruen  Sons  &  Co.  (Gruen 

Watch     Co.) 1313 

Guayaquil  &  Quito  Ry 909 

Guaranty   Securities   Corp 392 

Gulf  Mobile    &    Northern    RR. 

606,  818 
Gulf  States  Steel  Co. .184,  392, 

824,   1001,  1213,   1313 
Gulfport    &    Mississippi    Coast 
Trac.     290 

Habershaw    Elec.    Cable    Co., 
Inc.      824 

Hagerstown  &  Frederick   (Md.) 

Ry _    -    . 389,     909 

Hammond  Steel  Co.,  Inc 1001 

(M.  A  )   Hanna  &   Co 184,  292 

Harbison-Walker       Refractories 

Co 502 

Harroun   Motors   Corp.. 914 

Hartford  City  Gas  Light  Co...  292 

Hartford  Electric  Light  Co 184 

Hartman   Corp 719 

Hart-Parr   Co 184 

Harwood  Electric  Co 502 

Hawaiian  Commercial  &   Sugar 

Co.    1213 

Haytian- American     Corp 497 

Hedley  Gold  Mining  Co 1108 

Hendee  Mfg.   Co 1213 

Henderson  Bridge  Co 606 

Hercules  Powder  Co 493.  1001 

Hoboken  Manufacturers'  RR..  290 
Hocking  Valley  Products  Co..  824 
Hocking  Valley  Ry.. 818, 909,  997 
Hoffay    Talking    Machine    Co.. 

Inc.   184 

Holt  Mfg.  Co 502.  1001 

Honolula  Plantation  Co 914 

Hood  Rubber  Co 184,   502,  611 

Hope   Webbing   Co 292 

Hopkins  &  Allen  Arms  Co.. 75, 

^  184,1001.1108.1214 

Cornell  (N.  Y.)  Traction  Co...  1309 

Housatonic  Power  Co 292.  719 

Houston  &  Brazos  Valley  RR..  606 

Hudson's  Bay  Co 824,  1001 

Hudson  Bay    Ry 290,1104 

Hudson  Companies,  N.  Y 1208 

Hudson  &     Manhattan     RR 905 

Hudson  &  Middlesex  Tel.  &  Tel. 

Co.    184 

Humble  Oil  &  Refming  Co 1214 

Huntsville  Consol.   Gas  Co 1214 

Hupp  Motor  Car  Corp 914,  1313 

Hurley   Machine  Co 824 

Hydro-Electric  Power  Commis- 
sion    611 

Idaho  Power  Co 603,  1001 
llinois  Central  RR 73,  389, 

716.  1309 

Illinois  Pipe  Line  Co 914 

Illinois  Tunnel     Co 1309 

Imperial  Paper    Mills    of   Can.. 

Ltd.     293 

Imperial  Tobacco  Co..  Ltd 502 

Indian    Refining    Co.  .75,    393. 

719.  816 
Indiana  Decatur  &  Western  Ry.  73 
Indiana  General  Service  Co..  1001 
Indiana  &  Mich.  Electric  Co..   719 

Indiana  Power  &  Water  Co 75 

Indianapolis  Telephone  Co. 502,  1001 

IngersoU-Rand   Co 824 

Inspiration   Consol   Copper   Co. 

75,  611,  1214 
Interborough  Rapid  Transit  Co. 

389,  497,  606,  993,  1005,  1309 

Interlake  Steamship  Co 1214 

Internat.  Coal  &  Coke  Co.,  Ltd. 1100 
Internat.  &  Great  Northern  Ry.l099 
Internat.  Mercantile  Marine  Co. 

386,  1108.  1214,  1313 
Internat.  Nickel  Co. .387,    502, 

1002, 1108 
Internat.  Paper  Co... 502,  914,  1214 

Internat.  Power  Co 293 

Internat.  Salt  Co 1307,  1313 

Internat.  Textbook  Co 393,  495 

Internat.  Traction  Co 497 

Interstate  Electric  Corp 70,  13i3 

Inter-State  Rys 716 

Intertype  Corp 816 

Investment  &  Railroad  Intelli- 
gence. .63,  174,  281,  381,  487 
599,  70S,  810,  903,  989,  1096. 

1200,  1301 

Iowa  Central  RR- 1104 

Iowa  Palls  &  Sioux  City  RR 716 

lowaRy.  &  Light  Co 716,  818 

Iroquois  Natural  Gas  Co 184 

Island  Creek  Coal  Co 287,  611 

Island  Oil  &  Transport  Corp... 1313 

Jackson  Light  &  Trac.  Co 1104 
ackson  fO.j  Water  Supply  Co.  719 
Jersey  Central  Trac.  Co. ..389.  1309 
Jewel    Tea    Co.,    Inc.. 75,    502, 

914,  1313 
Jonesboro  Lake  City  &  Eastern 

RR 606 

(Frank)  .Tones  Brewing  Co 1214 

Jones  Bros.  1'ea  Co.,  Inc.. 184, 

719,  1002,  li08 

Kanawha   &    Hocking   Coal   & 
Coke  Co 611 

Kanav,'ha  &  Michigan  Ry 818 

Kankakee  &  Urbana  Trac.  Co..  1104 

Kanona  &  Prattsburgh  Ry ..     73 

Kansas  City  Light  &  Power  Co.  12 14 
Kan.  City  Mexico  &  Orient  RR.  818 

Kan.sas  City  &  Pacific  RR 389 

Kansas  City  Rys 716;  909.  1208 

Kansas    Natural    Gas    Co. .7.5, 

184,  293,  611,  719 

Keith  Ry.  Equipment  Co 1002 

Kelley  Island  Lime  &  Trans.  Co.  824 

Kellogg  Products  Co.,    Inc 719 

Kelly-Springfield  Tire  Co 203 

Kelsey  Wheel  Co.,    Inc 75 

Kenmore  Pulp  &  Paper  Co 293 

Kennecott  Copper  Corp 611,  1002 

Kent  Motors  Corp 6il 

Kentu,"ky  Securities-Corp 389 

Kentiick:,^  Trac.  ft    Term.  Co...   8' 8 

Kcok'ik  &  Dps    Moines  Ry .S18 

Keystone    Telephone  Co ISJ,  285 
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Keystone  Tire  &    Rubber  Co...  719 

Kilburn  Mills- 1313 

King  Philip  Mills 1002 

Kings  County  Elec.  Lt.  &  Povier 

Co 293 

Kings  Lake   Shore    RR    (Calif.) 

389  997 

Kingston  Land  Co 722 

Knickerbocker  Wyoming  Oil  Co. 

719,  914 

Knoxville  Gas  Co 611 

Kresge&  Co.  (S.  S.)..184,  611,  1108 
Kress  &  Co.  (S.  H.)..184,  611,  1002 

La  Belle  Iron  Works 914 
a  Crosse  Gas  &  Electric  Co  ...  1 108 
Lackawanna  Steel  Co. 184,  824,  1313 
Lackawanna  &  Wyoming  Valley 

Rapid  Transit  Co 909,  1309 

Laconia  (N.  H.)  CarCo 184 

Lafayette    &    Logansport    Trac- 
tion Co 1104,  1208 

Laguna  Land  &  Water  Co.. 914,  1002 

Lake  Michigan  Bldg U08 

Lake  Superior  Corp 75,  824, 

907.  914,  994,  1313 
Laur('ntideCo.,Ltd.l002,  1108,  1205 

Lawyers  Mtge.  Co 184 

Lebanon    Valley   Consol.    Water 

Supply  Co H08,  1313 

Lehigh  Coal  &  Navigation    Co, 

293,  720 

Lehigh  &  Hudson  River  Ry 716 

Lehigh  Navigation  Elec.  Co. 293,  502 
Lehigh  &  New  England  RR-.73, 

181,716,  1309 
Lehigh  Pow.  Securities  Corp. 290, 

498,  716,  818,  1208 
Lehigh    Valley    Light    &    Power         ' 

Co 502 

Lehigh  Valley  RR 181,  716.  1309 

Lehigh  Valley  Transit  Co. ..290, 

498,  606 

(Louis  K.)  Liggett  Co 184 

Liggett   &,   Myers  Tobacco  Co., 

611,    824",    1108 

Linde  Air  Products  Co 914 

Lindsay  Light  Co 75 

Lit  Bros.  Corp.,  Phila QH 

Lockport  Light,  Heat  &  Power 

Co 393,  .502 

London    &    Lake    Erie    Ry.    & 

Transp.   Co 290,  1209 

London    &    Suburban    Traction 

Co 716 

Long  Island  Lighting  Co... 293,  1313 
Long  Island  RR.290,  389,  716,  1209 
Los  -\ngeles  &  Salt  Lake  RR.606, 

909,  997 
Los  Angeles  &  San  Diego  Beach 

Ry 716 

Los  Angeles  Union  Terminal  Co  293 
Louisville  &  Nashville  RR..290,  993 

Ludlow  Mfg.  Associates 293 

Luzerne  County  Gas  &  Elec.  Co.  184 

McCaskev  Register  Co 184 
cCrory  Stores    Corp 293,1108 

(W.  H.)  McEhvain  Co.,  Boston.     70 

MacAndrews  &  Forbes  Co 1214 

(R.  H.)  Macy  &  Co 1214 

Mahoning   &    Shenango    Ry.    & 

Light  Co 290,  819 

Maine  Central     RR..606,    997, 

1209,    1303.    1316 

Mammoth  Mining  Co 914 

Manchester      Trac.      Light      & 

Power  Co 909.  998 

Manhattan     Electrical     Supply 

Co.,  Inc 393 

Manila  Elec  RR.  &  Light.  Corp.  813 
Manistique      (Mich.)      Pulp     & 

Paper  Co 914 

Manomet  Mills 502 

Manufacturers'    Aircraft    Assn., 

Inc 611 

Manufacturers'    Light    &    Heat 

Co 611 

Marconi   Wireless  Telegraph  Co. 

of  America: 70 

Marconi's     Wireless     Telegraph 

Co..  Ltd :. 1002 

Maritime  Nail  Co.,  Ltd ,824 

Mark    Mfg.    Co.,    Chicago. .75, 

293,  1214 

Marlin-Rockwell    Corp .824,   • 

1002,  1108 
Marsh  Refrigerator  Service  Co..  720 
Marshall  &  East  Texas  Ry..389, 

498,  606 
Maryland,   Georges  Creek  Coal 

Co 293 

Maryland  Delaware  &  Va.  Ry..  607 
Mason  Tire  &  Ruboer  Co. .75,  1108 
Massachusetts     Gas     Cos.. 393, 

.502,  612.  1214 
Mathie.son  Alkali  Works... 293,  814 

Matthews  Iron  &  Steel  Co 393 

Maxim    Munitions    Corp..  184, 

612,  720,  914 
Maxwell   Motor  Co.,  Inc. .720, 

914,  1002 
Memphis  Consol.    Gas    &    Elec. 

Co . 393 

Memphis  Gas  &  Electric  Co 393 

Mercantile     Stores     Corp. .184, 

914,  1002 
Merchants'    Heat    &    Light    Co 

824,  1109 

Merchants'  Mfg.  Co 293 

Merchants' &  Miners' Trans.  Co.  393 

Merrimac  Chemical  Co 1002 

Merritt  Oil  Corp  .^ .502 

Metropolitan  Edison  Co. 1214,  1313. 
Metropolitp.n  Petroleum  Corp.  .1313 
Mexican  North.  Power  Co.,  Ltd.  293 

Mexican  Petroleum  Co 294,  1313 

Mexican  Ry.,  Ltd 73,  290 

Mexican  Telegraph  Co 1214 

Mexico  Tramways  Co 389 

Miami  Copper  Co. .75,  294,  612, 

1002,   1109,   1214 

Michigan    Ea.st  &  West  RR 607 

Michigan  Limestone  &  Chemical 

Co 612,  1002 

Michigan   State  (Bell)  Telephone 

Co 495,    824 

Michigan  Sugar  Co 393 

Middlesex  &  Boston  St.  Ry 607 

Middlesex    &    Monmouth    Elec. 

Light.,  Heat.  &  Power  Co  ...  393 

Middlesex  Water  Co 185 

Middle  West  Utilities  Co.. 498, 

607,  716,  014,  1313 
Alidland  Counties  Coal  Co 75 
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Midland    Counties    Public    Ser- 
vice Co 185 

Midland  Termin.al  Ry 998 

Midland  Valley  RR 181,  909 

Midvale  Steel  Co 914 

Midvale  Steel  &   Ordnance  Co. 

502,  603,  1214 
Midwest  Refining  Co.. 76,  .•)02, 

720,  824,  914,  1C02 

Miller  Rubber  Co 1002 

MiUiken  Bros.,  Inc 288,  502 

Milwaukee   Elec.    Ry.    &    Light 

Co 1309 

Milwaukee  Refrigerator   Transit 

&  Car  Co 720 

Milw.aukee  Terminal 294 

Minerals  Separation  No.  Amer. 

Corp 294,   1109,   1214 

Minneapolis  &  St.  Loui--  RR  ...1104 
Minneapolis    St.  Paul  Rochester 

&  Dubuqvie  EIoc.  Trac.  Co...     73 

Minnesota  Gas  &  Electric  Co 824 

Mississippi  Central  RR 1309 

Mississippi  Valley  Ry.  &  Power 

Co C07 

Missouri   Kansas   &   Texas    Ry. 

73.  389,   710.   716,   909.   998, 

1104,  1209 
Missouri  &  North  Arkansas  RR-1209 
iMissouri    Paciiic  RR..181.  .iSO, 

498,  503,  716 

Missouri  Plate  Glass  Co 503 

Mitchell  Motors  Corn 1002 

Monmouth  Lighting  Co 393 

Monong.ihela  Ry  ..    181 

JNIonongahela     Valley     Traction 

Co 181,      290,      1209 

Monongalia  Coal  Lands  Co  .  .76,  393 
Montana  Wyoming  &  Southern 

RR 1309 

Montour  RR 910 

JNlontreal  Cotton  Co 289 

viontreal  Tramways  Co 906 

Moon  Motor  Car  Co 1314 

Morgan  &  Wright 720 

Morris  County  Trac.  Co 819 

Motor  Products  Corp 393,  612 

Mount  Holly  Paper  Mills,  Inc...   720 
Mount.  Royal  Tunnel  &  Term. 

Co..  Ltd j: 1209 

Mount    Whitney  Power  &  Elec. 

Cor;. 294 

Mountain  Suites  Tel.  t^-  Tel.  Co.nf>9 

Muncie  Electric  Light  Co 824 

(J.  W.)  Murray  Mfg.  Co 1002 

Muskogee  Gas  &  Electric  Co 720 

Narragansett  Electric  Lighting 
Co 393,  503 

Narragansett  Mills  Corp 393 

Nashville,    Chattanooga    &    St. 

Louis  Ry 499,  607 

Nashville     Gallatin     Interurban 

(Elec.)  Ry 389 

Na.shville  Terminal  Co 607 

Nat.  Acme  Co 393 

Nat.  Aniline  &  Chemical  Co. 824, 

1003 
Nat.  Carbon  Co..  Inc.. 393,  612, 

720,  914,  1314 

Nat.  Casket  Co.,  Pittsburgh 76 

Nat.  Cloak  &  Suit  Co ..   503 

Nat.  Conduit  &  Cable  Co 1214 

Nat.  Railways  of  Mexico 716 

Nat.  Refining  Co 393 

Nat.  Securities  Corp 603.  998 

Nat.  Surety  Co 1314 

Nat.  Transit  Co 824 

National  Tube  Co .393 

Natomas  Co.  of  Calif 285 

Nebraska  Electric   Co 720 

Nebraska  Power  Co 720 

Nebraska  (Bell)  Telephone  Co..  914 
Nevada-California   Elec.   Corp., 

1202,  1314 
Nevada  Consol.  Copper  Co.. 720,  914 
New  Bedford  Gas  &  Edison  Light 

Co 294,  1214 

New  Cornelia  Copper  Co J.  720 

New  England  Coal  &  CokeCo..  612 
New  England  Cotton  Yarn  Co..  914 
New  England  Fuel  &  Transp.  Co.  612 
New  England  Pwr.  System.. 503.  612 
New  England  Telephone  &  Tele- 
graph Co 824 

New  Haven  Clock  Co 612,  914 

New  Idria  Quicksilver  Mng.  Co. 1314 

New  Jersey  Zinc  Co 503 

New  Market  Mfg.  Co 720 

New    Mexico-Colorado    Coal    & 

Mining  Co .503,  1314 

New  Niquero  Sugar  Co 185 

New  Orleans  Ry.  &  Lt.  Co. 499.  819 
New  Orleans    Texas    &   Mexico 

Ry 67.    910 

NeAvport  News  &  Hamptcn  Ry-. 

Gas  &  Electric  Co.. 716,  812,  998 

New  River  Co.,  Boston 286 

(Geo.  B.)  Newton  Coal  Co 185 

N,  Y.  Central  RR..73,  499,  607, 

716,  819,  910,   998,   1209,   1309 

N.  Y.  Chic.  &  St.  Louis  RR 819 

N.  Y.  Dock  Co 393 

N.  Y.  Hew    Haven  &  Hartford 

RR .716,    910,    1104,    1209 

N.  Y.-Irvme  Oil  Co 720 

New  York    &  New  Jersey  Water 

Co 612 

N.  Y.  Ontario  &  Western  RR  ..1309 
N.  Y.  Railways  C0..73,  499,  819, 

1306,  1309 
N.  Y.  Shipbldg,  Corp.. 76,  721,  1109 

N.  Y.  State  Rys..    .    1105 

N.  Y.,  Susquehanna  &  West.  RR.    69 

N.  Y.  Telephone  Co 915,  1003 

N.  Y.  Transit  Co 721 

Niagara  Falls    Power   Co... 503, 

824.  915 
Niagara  Lockport      &      Ontario 

Power  Co 721 

Nickel  Plate  Connecting  RR  —  819 
Nipissing  Mines  Co..23S,    ,503, 

1003,  1109 

Nonquitt  Spinning  Co 503 

Norfolk  Southern    RR 716,  819 

Norfolk  &  Western  Ry 73 

North  American    Co. .185,    503 

1003,  1109 
North  American   Pulp   &   Paper 

Co 503.    0 1 2 

North  Branch  Transit  Co 607 

North  Butte  .Mining  Co 1314 

North  Carolina    Public    .Service 

Co 1099.     1105 

North  Jersey  Rapid  Transit  Co.  389 
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Northern  Brewing  <-0 12)4 

Northern  ("intral  Co SO.'i 

Northern  Central  Gas  Co 824 

Northern  lUalro      &      Montana 

Power  Co ..76,  612 

Northern  N.    Y.    Utilities,    Ine. 

IS.O.  015 
Northern  Ohio  Trac.  &  Light  Co.  998 
Northern  Ontario  Li^ht  &  Power 

Co.,  Ltd 1,314 

Northern  Pacific     Ry 389,  1310 

Northern  Paeii'ic   Term.   Co.   of 

OreKon 294 

T^orthern  States  Power  Co.. 76,    503 
Northern  Sulphite  Mills  of  Can., 

Ltd 294 

Northumberland  County  Gas  & 

Electric  Co 824 

Northumberland    County    Trac. 

Co 607,  1310 

N  orth  rt'estern  Electric  Co 1314 

Northwestern  Elcc.  Service  Co. 

of  Pa 499 

Northwestern  Pennsylvania  Ry.  499 

Northwestern  Yeast  Co 1109 

Norton  Taunton  &  Attleboro  St. 

Ry 290 

Nova  Scotia  Steel  &  Coal  Co., 

Ltd 76,   179,   721,    1003 

Oakland  Antloch  &  Eastern  Ry . , 
716,   819,   1105 

Ocean  Steamship  Co 1 003 

Ogilvie  Flour  Mills  Corp 1215 

Ohio  Cities  Gas  Co 76,  185, 

294,  824 

Ohio  Electric  Ry 181 

Ohio  River  Passenger  Ry 73 

Oliio  Service  Co 607 

Oklahoma  Gas  &  Electric  Co 721 

Oklahoma  Natural  Gas  Co-824,  1204 
Oklahoma    Producing   &    Relin- 

ing  Co 76 

Old  Colony  RR 1105 

Old  Dominion  Co.  of  Maine 1109 

Old  Dominion  Steam.ship  Co 76 

Omaha  (Neb.)  Gas  Co 612 

Oneida  Knitting  Co.,  Inc 1003 

Onomea  Sugar  Co 185 

Ontario  Power  Co 613 

Ontario  Steel  Products  Co.  _ 6 13,  712 

Oregon  Short  Line  Ry 910 

Orleans  -  Kenner  Elec.  Ry_.389,  819 

Osage  &  Oklahoma  Co 825 

Osborn  Mills  Corp 1215 

Ottumwa  Ry.  &  I^ight  Co 998 

Oval  Wood  Dish  Co 1003 

Owens  Bottle  Machine  Co.. 294,  393 

Pabst  Brewing  Co 177,  188 
acific  Commercial  Co 185 

Pacific  Gas  &  Electric  Co 70, 

185,  8i9,  910,  998 
Pacific  Gas  &  Electric  Co.  (Phoe- 
nix, Ariz.) 1215,  1310 

Pacific  Great  Eastern  Ry 290 

Pacific  Light  &  Power  Corp.  _  _77 ,  294 

Pacific  Mail  Steam>ship  Co 1003 

Pacific  Mills,  Boston 393 

Pacific  Public  Service  Corp 294 

Pacific  Telephone  &   Telegraph 

Co 915,  1314 

Page  Woven  Wire  Pence  Co 721 

Paige-Detroit  Motor  Car  Co 915 

Pan-.\merican    .  Petroleum       & 

Transport  Co 294,  393,  1314 

Paragon  Refining  Co 77 

Patbfinder  Motor  Co.  of  Amer.  294 

Peninsular  Power  Co.., 185 

Pennsylvania  Canal  Co 915 

Pennsylvania  Co 181,  290,  716 

Pennsylvania  Engineering  Works     77 

Pennsylvania    RR 73,     181, 

290,   716,  819,  910,   1105,  1310 

Pennsylvania  Utilties  Co 613 

Pennsylvania  Water  &  Power  Co  825 
People's  Gas  Light  &  Coke  Co., 

77,  503,  613,  825,  1314 

Peoria  Ry.  Terminal  Co 1310 

Pepperell  Mfg.  Co •____  393 

Pere  Marquette  RR 73 

Pere  Marquette  Ry... 499.  910,  1310 

Perlman  Rim  Corp 77 

Perry-Fay  Co 915 

Peruvian  Exploration  Co 393 

Phel ps-Dodge   f^orp 1109 

Phila.  Bait.  &  Wash.  RR 1310 

Philadelphia  Co 290,  819.  1105 

Philadelphia  Elec.  Co_294,  393,  1314 

Phila.  Rapid  Transit  Co 386, 

389,  819,  998,  1209,  1310 
Phila.  &  Wastern  (Elec.)  Rv-910. 

1202 

Phoenix  Gas  &  Electric  Co 294 

(-Mbert)  Pick  &  Co.,  Chicago. 77,  815 
Pierce- Arrow  Motor  Car  Corp., 

503,  721 

Pilgrim  Mills  Corp 1215 

Pine  Bluff   Sheridan  &  Sou.  Ry.  716 

Pittsburgh  Brewing  Co 721 

Pitts.    Cinn.    Chic.  &  St.  Louis 

RR : 1105 

Pitts.  Coal  Co 185,  394,  825, 

915,  1003,  1101 
Pitts.  Ft.  Wayne  &  Chic.  Ry  ...   716 

Pitts.  &  Lake  Erie  RR 1105 

Pitts.  Lisbon  &  Western  Ry  ...1310 

Pitts.  Mars  Sc  Butler  Ry' 998 

Pitts.  Oil  &  Gas  Co 295 

Pitts.  Rolls  Corp. ..77,  394,  613,  825 

Pitts.  &  Shawmut  RR 820 

Pitts.,  Shawmut  &  North.  RR., 

290,  389,  812,  820 
Pitts.    Westmoreland  &  Somer- 
set RR 181 

Pitts.  &  West  Virginia  Ry..3S9, 

499,    607 
Pitts.      Youngstown    &    Ashta- 
bula Ry 73 

Plymouth  Cordage  Co__77,  185, 

394,    825.    1314 
Pocahontas  Consol .  Collieries  Co. , 

Inc 185 

Pocahontas  Fuel  Co.,  Inc 185 

Pocahontas  Logan  Coal  Co 1109 

Pocahontas  Navigation  Co..  Inc.   185 
Pond  Creek  Coal  Co__.288,  .503,  613 

Poole  Eng.  &  INtach.  Co 825,  1099 

Porcupine  Crown  Mines.  Ltd 915 

Portage  Rubber  Co 394 

Porto  Rican- American  Tob.  Co.  503 
Portsmouth     Berkley  &  Suffolk 

W  ater  Co 1314 

Potomska  Mills 721 

Pottstown  &  Phocnixville  Ry 1105 
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Prairie  Oil  &  Gas  Co.. 1109 

Prairie  Pipe  Lino  Co 1215 

Praltsburgh  (N.  Y.)  Ry.  Corp..     73 

Prest-O-Lite   Co 915 

Price  Bros.  .&  Co.,  Ltd 289 

Procter  &  Gamble  Co 825.   1215 

Producers  &  Refiners  Corp. 394,  721 
Producers'  Transijortation  Co..     77 

Providence  &  Fall  River  Ry 110.5 

Providence  Gas  Co 825 

Provident  Loan  Society  of  N.  Y.  714 
Provincial  Light,  Ht.  &  Pow.  Co.  394 

Public  Service  Building  Co 11^14 

Public  Service  Corp.   of  N.  J., 

998, 1310 

Public  Service  Electric  Co 1314 

Public  Service  Gas  Co 1314 

Public  Service  Ry 1310 

Pueblo  Gas  &  Fuel  Co. ..1003,  1109 
Puget    Sound;- Trac,    Light    & 
Power   Co.. '..290,    389,    499, 

820,  1209 
Pugh  Stores  Co. .185,  295,  1003, 

1215,  1314 

Pullman  Co 825,  1215 

Pullman  Motor  Car  Co 394 

Pyrene  Manufacturing  Co.. 295,  915 

Quaker  Oats  Co 613,  721 
uebec     Ry.     Light,    Heat    & 

Power  Co.,    Ltd 716,998 

Quebec  &  Saguenay  Ry 1209 

Racine  -  Truscott  -  Shell    Lake 
Boat  Co 1314 

Racine  (Wis.)  Water  Co .394 

Railway  Steel  Spring  Co 1109 

Raleigh  &  Southport  RR 716 

Randolph-Macon  Coal  Co.  .503,  1003 
Ransome  Concrete  Mach.  Co.__lC03 

Rapid  Tran.sitin  N.  Y 390, 

820.  998,  1210.  1310 
Rates. 499,  607,  820,  910,  1210,  1310 
Rav  Consolidated  Copper  Co. 77, 

721,  915 

Reading  Co 1210 

Reading  Transit  &  Light  Co. 499, 

607,  1210 
Remington     Arms  -  Union    Me- 
tallic Cartridge  Corp 1109, 

1215,  1314 
Republic  Distilling  Co,  N.   Y., 

77,  613 
Republic  Iron  &  Steel  Co.. .295,  394 
Republic  .Motor  Truck  Co.,  Inc., 

,503,  907,  915 
Republic  Ry.  &  Light  Co.  _ .820,  998 

Republic  Rubber  Co 185 

(R.  J.)   Reynolds  lobacco  Co., 

185,  1110 
Rhode  Island  Perkins  Horseshoe 

Co_    295,  613 

Richelieu  &  Ontario  Nav.  Co...  721 

Richmond  Light  &  RR 607 

Riordan  Pulp  &  Paper  Co.,  Ltd. 

179,  295 
Riverside  Rialto  &   Pacific   RR 

607,  910,  998 
Roanoke  (Va.)  Water  Works  Co.  394 
Rochester  Ry.  &  Light  Co. 394,  1310 
Rochester  Syracuse    &    Eastern 

RR 390,     910,     1210 

Rochester     «&    Syracuse    (Elec.) 

RR 1210,  1310 

Rockingham    County    Light    & 

Power  Co 73 

Rock  Island  South.  (Elec.)  Ry..   607 

Rocky  River  Power  Co 295 

Rogers-Brown  Iron  Co 179 

(Wm.  A.)  Rogers,  Ltd 77 

Royal  Dutch  Co.. 77,  185,  711,  995 

Rubber  Goods  Mfg.  Co 721 

Rubber  Products  Co 613 

Sacramento  Valley  Elec.  RR..   717 
afetv  Car  Heat.  &  Light.  Co  .1215 

St.  Joseph  Lead  Co 177,  295 

St.  Lawrence  Power  Co.,  Ltd..  77 
St.  Louis  &  Hannibal  Ry__717,  1310 
St.    Louis-San  Francisco  Ry.73, 

383,  717,  910 
St.  Louis  Southwestern  Ry_384,  998 

St.  Louis  &  Suburban  Ry 291 

St.  Louis  Transit  Co 181 

Salina  Northern  RR 499 

Salmon  Falls  Mfg.  Co 394 

Salt  Lake    Garfield    &    Western 

Ry     608 

Salt  Lake  &  Ogden  RR 910 

San  Antonio  &  Aransas  Pass  Ry.  998 
San  Antonio  Belt  &  Term.  Ry_.  820 
San  Antonio  Public  Service  Co. 

390,  1210 

San  Antonio  Traction  Co 390 

San  Diego  Consol.  Gas  &  Elec. 

Co 1004,  1215 

(J.  H.)  Sanford  Coal  Co 394 

San  Francisco-Oakland  Terminal 

Rys 73,  717,  820,  1105 

San  Joaquin     Light     &     Power 

Corp 915,     1004 

Santa  Cecilia  Sugar  Co 295 

Santa  Cruz  Portland  Cement  Co.  503 

Savage  Arms  Corp 503 

Savannah    &    Atlanta    Ry-.73, 

181,  717 
Savannah  (Ga.)  Electric  Co  ...  177 
Savannah  Sugar     Refining     Co. 

77,  1110 

Sawyer-Massey  Co 915 

Saxon  Motor  Car  Corp.  _ 77,  394, 

1004,  1101,  1215 
Schuvlkill  Gas  &  Electric  Co  ...   721 

Schuylkill  Ry 73 

Scovill  Mfg.  Co 394,  1314 

Scranton  (Pa.)  Electric  Co-_77, 

825,  1315 
Scranton  Foundry      &      Engine 

Works,  Inc 1110 

Scranton  Rys 1210 

Scranton  &    Wilkesbarre    Trac. 

Co 910 

Scripps-Booth   Corp 915,    1110 

Seaboard  Air  Line  Ry.  _820,  910, 

998,  1210,  1310 

Seaman-Sleeth  Co 77,  613 

Sears,  Roebuck  Co 503,  1004 

Seattle  Renton  &  Southern  Ry_.   717 

Second  Avenue  RR.,  N.  Y 1310 

Semet-Solvay  Co 394,  721 

.Shank  Warehouses 1315 

Shannon  Copper  Co 185 

Shattuck   Arizona    Copper   Co., 

185,  .503,  613,  1110,  1215 
Shawinigan  Water  &  Power  Co .  .   185 
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Shi'nicld  Coil  &  Iron  Co 77.  185 

Shcfdcid  Farms  Co.,  fnc .503 

Siiefti'ld  i'arms-.Slawson     Deck- 
er Co .503 

Shofiicld  Iron  Corp 721,  1315 

Shell  Transport  &  Trading  Co., 

Ud 77,  295 

Shonango  Furnace  Co 1215 

Sierta-Pacific  Electric  Co 496 

.SieiTa   &    San    Francisco    Power 

Co 613,   1004,  1110 

Silver  King  Consol.  Mng.  Co 1004 

Simmons  Co 394 

Sinclair  Cuba  Oil  Co 1215 

SincLair  Gulf  Corp. ..503,  1004.  1215 
Sinclair  Oil  &.  Refining  Corp.  .77, 
185,  187,395,  503,  613,  721, 

1004,  1215,  1315 

Singer  Mfg.  Co 77,  395 

(M.  E.)  Smith  &  Co.,  Omaha__.1315 

Smith  Motor  Truck  Corp 77, 

613,  722.  825 

Smith  (Howard)  Paper  Co 77 

Solvay  Collieries  Co 722 

Solvay  Process  Co 395.  722 

South  Ponn  Oil  Co 613.722 

South  Pcrto  Rico  Sugar  Co 78 

Southern  California  Edison  Co.. 

77,  178,  295,  613,  1110.  1215 

Southern  California  (Jas  Co 1215 

Southern  Canada  Power  Co.,  Ltd., 

722. 1315 

Southern  Courties  Gas  Co 78, 

186,  915 
•Southern  Illinois  IJght  U  Power 

Co 295 

Southern   Illinois   Ry.   &   Power 

Co 717,  910 

Southern  Li.rht  &  Traction  Co., 

390, 1210 
Southern    New    England    Tele- 
phone   Co 285,  1315 

Southern  Oil  &  Transport  Corp.  1205 

Southern  Pacific  Co 390,999 

Southern  Pacific  RR 181 

Southern  Ry 1098.  1105 

Southern  Utilities  Co 287 

Spanish  River  Pulp  &  Paper  Co., 

Ltd 1110,  1205 

Sperrv  Flour  Milb 186,  10C4 

Splitdorf  Electrical  Co 1100 

Springfield  Body  Corp..  N.  Y., 

ISf).    295,    .503,    613,    825 
Springfield     Terminal     Ry.     & 

Power  Co 291 

Spring  Valley   Water  Co._.722,  9i5 

Stamford  Rolling  .Mills  Co 1216 

Standard  Gas  &  Electric  Co. 722.  12 16 

Standard  Oil  Cloth  Co 186 

Stand,ard  Oil  Co.  of  Calilornia..  503 
Standard  Oil  Co.  of  Indiana_395,1216 

Standard  Oi!  Co.  of  NeDraska 186 

Standard  Oil  Co.  oi  New  Jersey.  503 
Standard  Oil  Co.  of  New  York..  825 
Standard  Parts  Co. ..295,  825.  1004 
fvtandard  Sanitary  Mfg.  Co. .722,  825 

Standard  Screw  Co 1110 

Standard  Steel  W orks  Co 1315 

Standard  Shipbuilding  Co 1216 

Standard  Tin  Plate  Co 916 

Stanley  Motor  Carri.age  Co 295 

Staten  Island  Rapid  Transit  Ry  608 

Steam  Railway  Statistics 608 

Steel  Co.  of  Canada,  I.td__494,  1216 
Steuben-ialle    &    East    Liverpool 

Ry.&  Light  Co 73 

Stewart- Warner      Speedometer 

Corp 395 

Studebaker  Corp 395,  613,   1110 

Stutz  Motor  Car  Co.  of  America  395 

Submarine  Boat  Corp 825, 

1110.  1216 

Sullivan  Machinery  Co 816 

Superior  Steel  Corp 825,  1315 

Surbrug  Co.  of  HoDoken,  N.  J. .1004 

Swan  &  Finch  Co..  N.  Y 1315 

Swift  &  Co ...1315 

Symington  -  Anderson  Co 50."^ 

iT.  H.)  Symington  Co .503,  722 

Syracuse    Lake  Shore  &  North- 
ern RR 1105 

S^Tacuse    Northern    Elec.    Ry., 

Inc 73.  499 

Syracuse  &  South  Bay  Elec.  RR.     73 

Tampa  (Fla.)  Elcc.  Co.. .820,  1310 
aylor- Wharton   Iron    &   Steel 
Co 816 

Temple     Coal     Co 1216 

Tennessee    Central    RR 73.    181 

Tennessee  Coal  Iron  &  RR_.73, 

295,  825 
Tennessee  Copper    &     Chemical 

Corp 284,    395 

Tennessee  Copper  Co 395 

Texas     Co 78,     613,     907 

Texas  Pipe    Line    Co 78 

Texas  Power  &  Light  Co 722 

Texas  Resources      Development 

Co.     1315 

Third  Ave.  Ry,  N.  Y...499,  906, 

910.  1210 

Thomas  Colliery  Co 295 

Thomas  Iron  Co 613,  711 

(.John  R.)   Thompson  Co 395 

(J.  V.)  Thompson  Coal  Proper- 
ties  722.     916 

Ticonderoga  Pulp  &  Paper  Co..  179 
Tidewater     Oil     Co. .78.     79, 

503,  1004 

Tidewater   Power   Co 1105 

Tide  Water  &  Western  Ry 1310 

Tobacco   Products   Corp ISO, 

1216, 1315 
(Wm.;    Tod   Co.,  Younorstown.   186 

Toledo  &   Cincinnati  RR 73 

Toledo  FMnace     Co. .78,     395,     503 

Toledo  Machine  &  Tool  Co 825 

Toledo  &  Ohio  Central   Ry 820 

Toledo   Peoria   &   Western   Ry. 

73,  385,  390 

Toledo  Rys  &  Light  Co 291,  910 

Toledo    St.     Louis    &     Western 

RR.     384 

Toledo  Trac.  Light  &  Power  Co.   181 

Tonopah  &  Goldfield  RR 717 

Tooke    Bros.,    Utd 395 

lorbensen   Axle  Co 91(5 

Toronto  Paner  Mlg.  Co.,  Ltd..  714 
Toronto  Power  Co.,  Ltd. ..613,  .826 

Toronto  (Can.)    Ry 291 

Torrington   Co.  .78.    826,    1004, 

1100. 1110, 1216 
I'renton    I.akewood   &   Seacoast 
Ry.    291 
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Trenton  &  Meiccr  County  Trac. 
Corp.     COS 

Trenton      New    Hope    &    Lam- 

oertsville  St.   Ry 73 

Trenton  Potteries    Co 395 

Tri-City   Ry.  &  Light   Co 820 

Trumbull    Steel    C;o..78,    296,    1216 

Tuckerton    RR 181 

Tuckett  Tobacco  Co..  Ltd 613 

Turners  Falls  Power  &  Elec.  Co.   186 

Tuscarora   Valley  RR 820 

Twin  State  Gas  &   Elec.  Co      295 

Underground  Elec.  Rys  of  Lon- 
don,   Ltd 390,    608,    717 

Union  Bag  &  Paper  Corp 826 

Union  Carbide     C0..395,     613, 

722,  916 

Union  Coal  &  Coke  Co 613 

Union  Collieries  Co 296 

Union  p:iectric    Lignt    &    Power 

Co 186,   1004,   1110,   1315 

Union  Natural  Gas  Corp 711 

Union  Oil     Co.     of    Calif.. .78, 

177.  826,   1315 

Union  Pacific  RR 181,  910 

Union  Power  &  Light  Co 1216 

Union  Tank    Line    Co 503,613 

Union  Traction  Co.  of  Indiana..  499 

United  Alloy   Steel   Co 614 

United  Cigar   Stores  Co 722 

United  Coal    Corp ,507 

United  Drug  Co 186 

United  Dyewood    Corp 395 

United  Elec.  Light  Co.,  Spring- 
field,   Mass 78 

United  Elec.  Light  &  Water  Co.  296 
United  Engineering   &    Foundry 

Co.    186 

United  Fruit   Co 614,   916.    1315 

United  Fuel   Gas   Co 711 

United  Gas  &  Elec.  Corp.. 499.  1210 
United  Gas     Improvement     Co. 

614.  722 
United  Light   &    Rys. 291.   499.   820 

United  Motors    Corp 78. 

826.  916 
United  National     Utilities     Co. 

390,  1310 

United  Paperboard    Co 1202 

United  Petroleum    Co 1315 

United  Power  &  Transportation 

Co.    390 

United  Profit  Sharing  Corp 614 

United  RRs    of   San    Francisco. 

910,  1310 
United  Railroads  of  Yucatan..  181 
United  Rys  &  Electric  Co.. 820, 

910,  1105 
United  Rys    Co.    of    St.    Louis. 

181,291,390,717,  1105 

United  Rys  Investment  Co 717 

United  Shoe  Machinery  Corp  .  78 
United  Smelters    Ry    &    Copper 

Co.    73 

U.  S.  Express  Co 296 

U.  S.  Glass  Co ...507,  826,  1004.  1315 

U.  S.  Glue    Co 722 

U.  S.  Gvpsum    Co 723 

U.  S.  Indust.  Alcohol  Co. ..507,  614 
U.  S.  Light  &     Heat  Corp.. 723  814 

LT.  S.  Public  Service    Co 390 

U.  S.  Rubber  Co 395,  712,  826 

U.  S.  Smelting  Retining  &  Min- 
ing   Co 1315 

U.  S.  Steamship  Co 614,   1315 

U.  S.  Steel  Corp. .78.  186,  395, 
493,    507,    614,    1004,    1110, 

1216, 1319 

United  Traction  Co 499,   608 

United  Utilities    Co 1110 

United  Verde     Extension     Min- 
ing Co 1004,  1319 

United  Water  &  Light  Co 1319 

United  Zinc  Smelting  Corp 507 

Universal  Caster  &  Foundry  Co.     78 

Utah  Copper  Co 614,  916 

Utah  Light  &  Traction  Co 820 

Utah  Metal  &  Tunnel  Co.. 723,  826 
Utah  Power  &  Light  Co__-608,  1210 
Utilities  Development  Corp 507 

VacmimOilCo 395,  722 
entura  County  Power  Co 296 

Vera  Cruz  Terminal  Co.,  Ltd--_1210 

Vermont  Valley  RR 182.  999,1310 

Victor-American  Fuel  Co.  (New 

Mexico) 78 

Victor  Talking  Mach.  Co. ..826, 1216 

Victor  Tvpewriter  Co 395 

Victoria  &  Sidney  Ry 1311 

Virginia-Carolina  Chemical  Co.. 

507.  602,  826.  994.   1004 

Virginian  Ry 608 

Virginia  Rv.  &  Power  Co 999 

Vulcan  Detinning  Co 723 

Wabash  Pitts.  Term.  Ry 608 
abasso  Cotton  Co..  Ltd-296,  1110 

Wagas 499 

Wagner  Electric  Mfg.  Co... 296, 

826.  1004,  1319 

(R.  &  V.)  Wagner  Ord.  Co 1004 

Wakefield  Iron  Co 186 

Walworth  Mfg.  Co 78,395,  1216 

Wamsutta  Mills.. 1004 

Warren  Bros.  Co 186 

Warwick  Mills 395 

Washburn  Wire  Co 78,  196 

Washington  (Pa.)  Tin  Plate  Co.  11 10 

Washington  Water  Power  Co 910 

Waterloo.  Cedar  Palls  &  North- 
ern   Ry 291 

Waukesha  (Wis.)  Gas  &  Elec.  Co.  723 

Waupaca  Green  Bay  Ry 608 

VVeatherford ,    Mineral    Wells   & 

N.W.Ry 182 

Webbers  Falls  RR 1105 

Weideman  Silk  Dyeing  Co 78 

Wellman  -  Seaver  -Morgan  Co. .1319 

Wells  Fareo  Express  Co 78 

W  est  End  Street  Ry 291 .  499.1 105 

West  India  Sugar  Corp 188 

West  Penn  Power  Co 614 

West  Penn  Rys.  Co 608.  820 

West    Penn    Traction    &    Water 

Power  Co 608 

West  Porto  Rico  Sugar  Co 614 

West  Side  Belt  RR 182 

West  Virginia  Trac.  &  Elec.  Co.  608 

\Vestern  GrocerCo 723 

Western  Maine  Power  Co 1216 

W  estern  M  arylaud  Ry 717 

Western  Ohio  Rv 73 

Western  Pacific  R  R 820 
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W  estern  Power  Co .  of  Can . ,  Ltd. , 

614,  91o 
Western  Power  Corp  494 

We'itern  St  ites  Gas  &  Elec.  Co.   /23 

Westeru    ^-o"   ™^-^f,P,%<i^-;i2l6 

We.stin.,K>aseE.ect.^&Mfg.Co.,^^^^ 

Wcstiu;>rulancl  Coal  Co 1210 

Weviiian-Brviton  Co 1004 

W'harton  Steel  Co -     78 

T\"heeling  &  Lake  Erie  RR--182,  491 
'\\hitaker-C;lessner  Co 014 


Page. 
(J.  G.)  AVhite  Enajineering  Corp.  296 

White  Motor  Co 723 

White  Pass  &  Yukon  Ry 291 

White  Sewing  Machine  Co 395 

Whitman  Bull  Tractor  Co 290 

Whitman  Mills  of  New  Bedford  395 
Wichita  Falls  &  N.  W.  Ry.-73,  717 

Wilkes-Barre  Colliery  Co 78,  723 

Williainsport    &    North    Branch 

RP 608 

Willys-Overland     Co--78,     188, 

614,  826,  916 
Wilson  &  Co.,  Inc 723  1 
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Winchester  Repeating  Arms  Co. 

296,  1110, 1216,1319 

Winding  Gulf  Colliery  Co 296 

Winnipeg  Electric    Ry 1310 

Wire  \\'lieel  Corp.  of  .'Vnierica_-1216 

Wisconsin  Gas  &  Electric  Co 507 

Wisconsin     Interurban     System 

182,  717 
Wise-Minn.  Light  &  Power  Co. 

296,  1106 
Wolverine  Copper  Mining  Co. 61 4 ,  916 
(F.    W.)    AVoolworth    Co.    188. 

614,  1110 
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Worthington  Pump  &  Machinory 

Corp 188,    614 

Wright-Dayton      Airplane      Co. 

723,  826 

Wright-Martin  Aircraft  Corp 614 

Wrightwood  Apartments 188 

Wyandot  Copper  Co 723 

Wyman-Gordon   Co 1216 

Yadkin  River  Power  Co 188 
azoo  &  Miss.  Valley  RR 182 

Youngstown  (O.)  Sheet  &  T\ibe 
Co 78 
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GENERAL. 

Paeo. 

Alherta  (Province  oJ),  Canada. 
Savings  certificates  of- 
fered ^^' 

Argentina.  (See  KoreigF 
Governments) . 

ayonne,  N.  J.— Terminal 
project  and  Water  Works 
purchase   def(>at*d--410,    517 
Bellelontaine,   OWo — Char- 
ter  form   '^  government 

defea»ed     ---,;------,--  "^^^ 

Bethlfnem— South  Bethle- 
h(«n,  pa.  ConsoUdation 
savored     304 

California — Blue-sky     law 
in   effect ---   834 

Digest  of  reclamation  dis- 
trict    laws 410 

Irrigation  district  bonds.  622 
Municipal   water   district 
bonds  legal  Investments 

for   savings   banks 1328 

Savings  bank  investment 

law    amended 1327 

Canada  (Dominion  of) — 
Canadian    Northern    Ry. 

purcliase 1014,      1328 

Debenture  stock  sold_91,  1014 
Incomo  tax  proposed. 622,  1120 
Internal   war   loans   con- 
vertible  229,    834 

New  external  loan-_410,  622 

New    internal    loan 1120 

New  offering  of  war  sav- 
ings certificates.  _  924,   1014 
Terms     of     8100,000,000 

external  loan  explained.  1120 
War    savings    certificates 

sold 91,  1014 

Canadian  statistics 91 

Charleston,      So.      Caro. — 

Water  bonds  upheld 410 

Chillicothe,  Oliio — Charter 
form  of  government  de- 
feated  731 

Cincinnati ,     Ohio — Charter 

election     1328 

Colorado — Special  session 
of   Legislature   adjourns. 

304,  622 
Colimibus,     Ohio — Suffrage 

amendment      adopted 731 

Commission  government. — 

Belief  ontaine,      Ohio 731 

Chillicothe,    Ohio 731 

Newark,  N.  J 1329 

Ponca   City,   Okla 622 

Salina,     Kans 1329 

Sault  Ste.  Marie,  Mich..   198 
Waslilngton  C.  H.,  Ohio.   731 
Connecticut — Savings  Bank 

Investment  law  amended .  304 
Constitutional  amendments. — 

Kentucky     1329 

New      Mexico 1329 

New     York 1121 

Ohio    1329 

Cuba    (Republic    of).      See 
Foreign    Governments. 

Dallas     County,      Tex. — 
Prohibition     voted.  ..1120 
Denver,  Colo. — Union 

Water  Co.    case 410 

Door  County.  Wise. — 
Bonds   held  legal 30  i 

East  Germantown,  Ind. — 
Name     changed 834 

Emmett  Irrigation  District, 
Idaho^ — Bonds   upheld 91 

Equal  Suffrage. — 

Columbus,   Ohio 731 

Maine 1120,  1329 

Nebraska 1224 

Eugene,  Ore. — Purcliase  of 
local   water   company 517 

Foreign   Governments. 
Argentina- — Discount  notes 

redeemed    1120 

Bordeaux,  France — 

Bonds  listed 4io 

Cuba — New    war    loan 

197,   1120,    1149 
London,       Eng. — Metro- 
politan water  board  is- 

sue     1014 

T^yons,       France — Bonds 

listed 410 

J\i<>seillcs.  France — 

iiy\ds    listed 410 

irench  municipal  loans. 
(.Jbee    J'frcign    Goternmenls) . 

(->^eraMinc,      Mont.— Mu- 
nicipal    water     plant 


propos(Hi 


622 


Glencove ,  X  •  y:— fncorpoV- 
ation  as  lhir«  ckiss  cityl91,  622 

I_l  arris     County       Tex 

*  *     Bids     for     ^nds  ■  re- 


quested 


410 


Hawaii— Bond  offerlni^         517 

Bond  sale 1014 

Tax    revenues --     1224 

Idaho — Road      bond      bill 
passed  by  House,.  731 

Law  regulating  bonding 
powers  of  municipalities 
amended 1120 


GiiNER.\L — (Continued). 

Pi  ge. 
Indiana— Constitutional 

convention  illegal 410 

Iowa — Law     regulating    Is- 
suance    of     city     hall 

bonds    amended 1014 

Prohibition      amendment 

proposed 1224 

Savings      banks      invest- 
ment   law    amended. -1120 
Irvington,     N.     J. — Water 
company  offer  rejected..   731 

Jefferson    County,    Mo.— 
Road     bond     case     in 
State    Supreme    Court.  .1014 
Jersey  City,  N.  J. — Water 
Supply  Co.  cannot  reopen 

suit    1329 

Joplin,  Mo. — Mayor  re- 
called      834 

Kentucky — Constitutional 
amendments  proposed..  1329 
Kulpmont,  Pa. — Bonds  val- 
idated    622 

Ladysmith     Joint     School 
Dist.    No.    1,    Wise- 
Bankers    upheld    in    re- 
fusing   bonds 197 

London,     Eng.       (See     Foreign 

Governments) . 
Los   Angeles — Tropico,   Calif. — 

Annexation     election 834 

Los  Angeles — Santa  Mon- 
ica,     Calif. — Annexation 

defeated    924 

Louisiana' — Special  session 
of   Legislature 91 

Maine   equal   suffrage  de- 
feated  1120,    1329 

Manliattan  Beach,  Calif. — 
Bonds  valid 517 

Maryland — Federal  farm 
loan  bonds  legal  Invest- 
ments for  financial  insti- 
tutions   1120 

Massachusetts — Income  tax 
TBturns    622 

Minnesota — Savings  bank 
investment  law  amended.  834 

Minot,  No.  Dak. — Bonds 
attacked   304 

Mississippi — 

Moratorium  law  pro- 
posed      1329 

Special  session  of  Legis- 
lature     1329 

Migsour. — Brokers  again 
lose  suit  to  force  pay- 
ment of  bond  fee 1329 

Montreal,  Que. — Increase 
in  loan  refused  by  bank..   304 

Municipal  bond  sales 
(monthly)..91,  196,  515, 

1014, 1118 

Nebraska — 
Law  relative    to  fiscal 

agents     amended 1120 

Women  permitted  to  vote 

for   certain   officers 1224 

Newark — 

Bonds     legal     for     New 

\ork    savings   banks..   304 
Commission    governjnent 

election     1329 

New  Baltimore,  Mich. — 
Municipal     Light     plant 

closed    198 

New  Jersey — No  extra  ses- 
sion of  Legiflaturc 198 

New  Mexico — Constitu- 
tional amendments  pro- 
posed   1329 

New  York  City — 

City's  share  of  direct  tax. 1224 
Corporate     stock     ready 

for  delivery 1224 

Syndicate  disposes  of  cor- 
porate stock 1121 

New     York     State — 

Anti-wire     tapping     bills 

vetoed 410 

Constitutional  amend- 
ments   proposed 1121 

Extension  of  time  for 
filing  reports  under  cor- 
poration    Income     tax 

law    410 

Flag  law  amended 410 

Income    tax    on    private 

corporations     305 

Investment  tax  law  pay- 
ments       198 

Investment  tax  law  ruling  834 
Lands  under   water   case 

won   by  State 622 

Legislature  in  special  ses- 
sion      198 

Newark  bonds  legal  In- 
vestments   for    savings 

b.anks    304 

Port   congestion  measure 

approved    410 

State    Food    Control   Bill 

signed     ioi4 

State  revenues 112I 

Suspension  of  labor  laws 

S)     defeated    410 

Tax  Commissioner  're- 
signs     1121 

Norfolk,  'Va. — Proposed 
changes  In  City  Charter.  924 


GENER.A.L— (CortdU(/cf/) . 

Page. 

Ohio — Prohibition  amend- 
ment   proposed 1329 

Oregon — Official  election  re- 
turns  622 

Pennsylvania — 
"Blue-sky"      bill      ap- 
proved   622 

Bonds    must    be   sold    to 

highest  bidder 622 

Inheritance  tax  bill  ap- 
proved     622 

War   bond   measure.  198,    622 
Ponca    City,    Okla. — Com- 
mission government  elec- 
tion    622 

Portland,  Ore. — Election  re- 
sults        198 

Porto         Rico — Prohibition 

favored   by  voters 410 

Prohibition — 

Dallas   County,   Tex 1120 

Iowa    1224 

Porto    Rico 410 

St.   Louis,   Mo. — Mill  tax 
and    franchise    contro- 
versy        198 

Salena,  Kans. — City  mana- 
ger plan  of  government 
proposed     1329 

Santa-Monicii — Los  Ange- 
les. Calif. — Annexation 
defeated      924 

Saskatchewan  (Province  of) 
— New  loan  for  rural 
credits     ...1224 

Sault  Ste.  Marie,  Mich. — ■ 
Commission  government 
approved    198 

Shelby  County,  Tenn. — 
■Validity  of  bond  issue  to 
be   tested 731 

State  and  City  Finances..  924 

Sutter  County  Reclamation 
Dist.  No.  1001,  Calif. — 
Bonds    valid 517 

Tennessee . — Constitutional 
convention  defeated  410,  517 
Texas — • 

Governor  Ferguson  im- 
peached  924,     1329 

Moratorium  law  pro- 
posed      1014 

Special  session  of  Legis- 
lature  517,    1014 

Tropico,  Los  Angeles,  Calif. 
— Annexation     election..  834 

United  States — • 
Income  and  inheritance 

tax     rulings 834 

Liberty  loan  allotments.     92 
Utah — 

Cities  and  towns  indebt- 
edness   law    amended.  1330 
County  Indebtedness  law 

amended     1329 

Road     bonds    authorized 

by      Legislature 1330 

"Torrens"  system  of  land 
registration  adopted  by 
Legislature     1330 

Virginia — Assessment    law 
upheld     198 

Waco,          Tex. — Charter 
amendment  election.  305 
Washington  C.  H.,  Ohio. — 
Charter  form  of  govern- 
ment    approved ...   731 

Wisconsin — Legislature  ad- 
journs      305 

Wyandotte  County,  Kans. 
— Bonds     Invalid 410 


X 


enia,    Ohio — New   char- 
ter   amended 1015 


BO.VDS — (Continual). 

Pa*^e 

Allen  Twp.,  Ill 13"36 

Alma,  Mich 8.34,  1015,  1224 

Alta  Vista  S.D.,  Kan 305 

Alvardton,   Ohio 1015 

Anaheim,  Cal 834,  924 

Anderson  -  Cottonwood  Irr. 

D.,  Cal... -•  199 

Anderson  Co.,  Tex 924 

Anderson  S.  D.,  Cal. ..623, 

834,  1122 

Andover,  Ohio 199 

Angler  S.  D.,  N.  C 305 

Ann  Arbor,  Mich 411,  517 

Antrim  Twp.  S.  D.,  Ohio...   305 

Antwerp,  Ohio 517,  731 

Aplington,  la 517 

Arcade,  N.Y 92 

.\rcher  City,  Tex 1224 

Archer  Co.,  Tex. ..92,  411,  1122 
Arcanum  S.  D.,  Ohio. 731,  1015 
Arkabutla  S.  D.,  Miss. 834,  924 

Arkansas 198,   623 

-Arlington,  Ohio ....1224 

Arlington  S.  D.,  Ohio 199 

Asbury  Park,  N.J 834,  924 

Ascension  Parish, -La 305 

Asheville,  N.  C 199,  112.' 

Ashland.  Ky 92,  305 

Ashliind,Ohi-o92,517,7^1,  1330 
Ashland  City,  Tenn..... 92,  411 
Ashland  City  S.  D.,  Tenn..  517 
Ashland  Co.,  Ohio...  1122,  1224 
Ashtabula    Co.,    Ohio.. 92, 

199,  305,  411,  517 

As3Siniboia,Man 1335 

Assumption  S.  D.,  Ill 1122 

Athens,  Ala 924 

Astoria,  Ore. .92,  305,  411,  623 

Athens,  Ohio... 623 

Atoka  S.  D.,  Okla 411 

Attalia  Irr.  D.,  Wash 834 

Attleboro,  Mass. -517,  731,  1224 

Auburn,    N.    Y 1224 

Audubon,    Iowa 1224 

Auglaize    Co.,     Ohio. .411, 

731,  834,  924,  1015,  1122,1330 
Auglaize  Twp.  S.  D.,  Ohio.   924 

Aulander  S.  D.,  N.  Car 305 

Aurora,  Mo 924 

Aurora,  Que 1127,  1335 

Aurora  S.  D.,  Ill 92 

Aurora  S.  D.,  Neb. 92,  517,  924 

Austin,  Tex 731,  1224 

Azusa  City  S.  D.,  Cal 305 


BONDS. 

AbbevilleCo.,So.  Car 731 
bilene,Tex 834,  1330 

Acacia,  S.D.,  Cal 834 

Ada,  Okla 92,  198 

Ada  Co..  Ida 622 

Adams,  N.Y 1122 

Adams  Co.,  Ida 623,  924 

Adams  Twp.,  Pa 834,  1015 

AdeLIa... 623 

Agawan,  Mass 924,  1015 

Aitkin  Co.,  Minn ...1224 

Akron,  Ohio 924 

Akron  S.  13.,  Ohio. 623,  731,  1224 
Alameda  Co.,  Cal .623,  834,  1015 

Albany,  Ore...- 623,   1330 

Alberta 205,  840,  1020,  1335 

Albia,  la 517 

Albion, Ida 411 

Albion,  la 199 

Alexandria,  Kan 517 

Alexandria,  Neb 517 

Allegan,  Mich 1224 

Allegany,  N.   Y..517,   731, 

834,  924 

Allegheny  Co.,  Pa = 1015 

Allen    Co.,  Ind. .305,    623, 

731,  1015,  1224 

Allen  Co.,  Ohio 199,  731,  924 

Allen  Parish,  La 411 

Allentown,  Pa 305 


Baker  Sch.Twp.,  Ind. 731 , 
aid  win   City  Kan 305 

Baldwin    Co.,    Ala 

Baltimore,  Md.731,   1015, 

Baltimore,      Ohio 

Bariiga  Sch.  Twp.,  Mich.. 

Barberton,   Ohio 411, 

Bardsdale  S.  D.,  Cal.. 411, 

Barnesville,     Ohio 199, 

Barre,    N    Y 

Bartholomew      Co.,      Ind. 
199,  731 

Barton  Twp.,  Ont 

Batavia,  N.  Y..1015,  1224. 

Batavia  S.  D.,  N.  Y 

Bath  S.  D.,  N.  Y..518,  834. 

Baxter  Creek,  Cal 

Bay  City,  Mich 

Bayliss  S.  D.,  Cal 

Bav  St.   Louis,   Miss..  199, 

Beach     City,     Ohio. .1015, 

1122, 

Beacon,  N.  Y. ...92, 

Beamsville,   Ont 

Bean    Blossom    Sch    Twp., 

Ind 411, 

Beatrice,  Neb 

Beaumont.  Tex. .411,  731, 
Beaumont  Navigation  Dis., 

Tex.     

Beauregard  Parish,   La 

Beaver  City,  Neb 92 

Beaverhead      Co.      S.      D., 

Mont.      

Beckham  Co.  S.  D.,  Okla.. 
Bellaire  City  S.  D.,  Ohio 
518 
Belle  Centre  S.  D  ,  Ohio... 
Bfellefontaine  S.  D.,  Ohio.. 

Belleville,     Ohio 

Beliflower  S.  D.,  Ill 

Belliugham,     Wash 

Belmont,  Mass 623 

Belmont,  No.  Car 1224, 

Belmont     Co.,      Ohio.. 92 
834, 

Belmont  S.  D.,  No.  Car 

Belolt.    Ohio 

Belvedefe,  Cal 731, 

Belvidere,     111 : 

Bemidji,     Minn 

Bend,    Ore 

Benson,     Minn 

Benson,  No.  Car 

Benton,  Tenn 

Benton  Co.,  Ind 

Benton   Co.,   Wash 

Benton  Harbor  S.  D.,  Mich 

Bergen  Co.,  N.  J. .731,  834 
1015, 

Berkeley   S.    D.,    Cal 

Bessemer,  Ala 731, 

Bessemer,  Mich. 731,  1015, 
Bessemer,  S.  D.,  Mich. 305 

Bethesda,     Ohio 

Beverly,  Mass 

Biddeford,  Me. .305,  411, 
Big  Lake  Dr.  Dist.,  Mo... 
Big  Lake  Twp.,  Minn 


1015 

,411 

1122 

1330 

518 

1330 

623 

518 

518 

1330 

924 
522 

13,30 
731 

1015 
395 
518 
305 
411 

1330 

,  199 

840 

623 
623 
924 

518 
1224 
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1122 
924 

834 

924 

92 

92 

924 

1330 
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1330 

1015 
305 
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1330 
92 
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1015 

305 

92 

1224 

1330 

1224 

1224 
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1330 
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1224 

92 

518 

305 
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BOjS^DS — (Contlmtcd) . 
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Biloxl.   Miss 411,    518,   623 

Bingham  Co.  S.  D.,  Ida...   411 

Bingham   S.   D.,   Utah 1224 

Binghamton,  N.  Y 411,  834 

Bird   Island,  Minn 834 

Birdsboro,   Pa 623 

Birmingham,  Ala. 92,  198,  1121 
Black     Bayou     Dr.     Dist., 

Miss 305,     518 

Blackford  Co.,  Ind 92 

Bladensburg  S.  D.,  Ohio, 

199, 1122 

Blakeley,    Pa 623,    731 

Bloomfield,Ont 840 

BloominggrovSbTwp.,  Ohio.  731 
Bluffton,  Ohio 411,  731, 

924,  1224 

Boise  City,  Ida 1015 

Bolivar,  N.  Y 1122 

Bonesteel,  S3.  Dak.  199,  305,411 
Boone  Co.,    Ind. .518,   731 

834, 1330 

Boone  Sch  Twp.,  Ind 1122 

Bossier  Parish,  La 1224 

Boston.  Mass 199,  623,  731 

Boundary  Co.,  Ida. ..835,  1224 
Bourbon  Sch.  Twp.,   Ind., 

199,  411,  6-23,  835 

Bovill,    Ida 92,623 

BPaddock,  Minn...... 1330 

Bradentown,  Fla 411,  835 

Bradford,  Ont 1335 

Bradford,  Ohio 1330 

Bradley,   IlL 1224 

Brady  Co.  S.D.,Okla 1225 

Branch  Co.,  Mich 199 

Bratenahl.Ohio 199 

Braun  S.  D.,  Man 206 

Brazil  S.  D.,  la 518 

Brazoria  Co.,  Tex. .92,  623, 

924,  1330 

Brldgeburg,  Ont 738,  930 

Bridgeton.N.C 731,   835 

Brightwaters,N.  Y 199,  305 

British  Columbia 312,  522 

Bristol,  Va 1122,  1225 

Bristol  Co.,  Mass.  .305,  411, 

623,  731 

Bristol,  Okla 518,  1015 

Brockton,    Mass. .92,    199, 

732,   835,   924.    1225 

Brockvllle,  Ont 5'23,  738 

Bronson  S.  D.,  la 92 

Bronxville.  N.Y 305,  1225 

Browerville,  Minn 1225 

Brown   City.  Mich 1225 

Brown  Co.,  Ind 305,  624 

Brown  Co.,  Wis 1122,  1330 

Brown  Co.  S.  D.,  Kan. 924,  1225 

Brown  Sch.  Twp.,  Ind 732 

Brunswick,  Mo 624 

Brvan.Ohio .-  8'35 

Brvan.Tex 518,1330 

Buchanan  Co.,  Mo 1122 

Buck  Creek  Sch.  Twp.,  Ind. 1330 
Bucvrus,  Ohio. .-732,  835,  1225 
Buffalo,  N.Y. .92,  199,411, 

624,  1122 

Burlington,  Ont. 418,  1020 

Burlington,  Wis 732,835 

Burns,  Wyo 411 

Burnsville  S.  D.,  W.  "Va 1122 

Butler  Co.,  Oliio 92 


Cache  River  Dr.  D.,  Ark., 
addo  Parish,  S.  D.,  La., 
1122, 
Calcasien  Navigation  D.,  La 
1122. 

Caldwell,  Ida 624, 

Caldwell  Co.,  Ky 

Caldwell  Co.,  N.  C...1122, 

Caldwell  Parish,  La 

Caledonia,  Ohio 

Calhoun  Co.,  Fla 199, 

Calhoun  Co.,  la 

Calhoun  Co.,  Mich 

Calhoun  Co.,  Tex 835, 

California... 92,  411, 

Calistoga ,  Cal 518, 

Cambridge,  Mass.. 92,  199, 

411,  518,  624,  732,  1015, 

Camden,  N.  J 624, 

Cameron  Co.,  Water  Dist. 

Tex 518,    732, 

Campbellford,  Ont 840, 

Canada 

Canastota,  N.  Y 412, 

Canton,  Mo 412, 

Canton,     Ohio. .199,     518, 

925,  1122, 

Carbon  Co.,  S.  D.,  Mont. 

412, 

Carey  Montreal  &  'Vaughn 

S.  D.,  Wis 

Carleton  Co.,  Ont. 99,  418, 

Carlisle,   Pa 

Carmen,  Okla 

Carrick,  S.  D.,  Pa 732 

Carroll  Co.,  Ark 305, 

Carroll  Co.,  Ind 306 

Carroll  Co.,  Tenn 

Carroll  Co.,  Va 

Carroll  Co.,   W.  Va 

Carlsbad,  S.  D.,  N.  Mex.92, 

Carter  Co.,  Okla 199, 

Caruthersvllle,  S.  D.;  Mo 
199 

Cascade  Co.,  Mont 518, 

Cascade  Co.,  S.  D.,  Mont 
835, 

Casper,  Wyo 306, 

Cass  Co.,  Ind 

Cass  Co.,  Minn. 624. 

Catawba  Co.,  No.  Car. 925, 
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Page, 
Cedar  Falls,  S.  D.,  la..  109, 

liOf),  518 
Celar   Ilapkis,  S.  D.,  la...      92 

Celliia,  Ohio 925,  1225 

Centerfleld,  Utah 412 

Center,  Twp.,   Ind 412,  624 

Centervllle,    So.  Dak 1015 

Ccntralla,  Wash 412.  1331 

ChaDpcll,  S.  D.,  Neb 024 

Chaico,  S.  D.,  Tex 306,  518 

Char.-lon,    Ohio. 199 

Charleston   Co.,  So.  Caro..  518 

Charleston,    Mi.ss 1122 

Charleston,  W.  Va 732 

Charter    Oak,    la.. ..1225 

Chatham,  N.  J 92 

Chatham,  Ont 630 

Chattanooga,  Tenn 412,   925 

Chautauqua,  Dr.  D.,  111..-   925 

Chauvhi,  Alta 206 

Cheatham  Co.,  Tenn. .199,  1331 

Checotah,  S.  D.,  Okia 93 

Chelan  Co.,  S.  D.,  Wash...   199 

Chelsea,  Mass 412 

Cheraw,    Colo 732 

Chester  Co.,  So.  Caro 199 

Chesterhill,    Ohio 199 

Chcvenne,     Wyo 93,   306 

Chicago,  111 1122,  1225 

Chicago  Hghts,  111 306 

Chicopee,  Mass 624 

Chlllicothe,  Ohio 518,  732 

China  Spring,  S.  D.,  Tex..   835 

Chippewa  Twp,  Pa 93,  306 

Chisago  Co.,  S.  T).,  Minn, 

199,  518,  732 
Choctaw  Co.,  S.  D.,  Okia 

306,  518 
ChoteauCo.,S.  D.,Mont..  518 
Cincinnati,  Ohlo-925,  1015, 

1122,  1225,  1331 
Cincinnati  S.  D.,  Ohio- .  199, 

518,   732 

Cisco,  S.  D.,  Tex 306 

Clallan  Co.,  S.  D.,  Wash, 

199,  624.  1225 

Claremont,  Minn 925 

Clark  Co.,  Ind 732,  925 

Clarlisville,  la 93,  412 

Clay  Center,  Neb 1331 

Clay  Co.,  Ind 93,  732 

Clay  Co.,  Minn 93 

CIayCo.,Mo 93 

Clay  Co.  Dr.  D.,    la 303 

Clay  Co.  S.  D.,  Minn. .732,  925 
Clay  Sch.  Twp.,  Ind. .412, 

925,  1225 

Clay  Twp.,  Ind 624,  925 

Clearfield  Co.,  Pa... 93 

Cleburne,  Tex 306 

Clermont    Co.,    Ohio. .199, 

306,  412,  624.  925 

Cleveland,  Tenn 412 

Cleveland,    Ohio.. 93,    306, 

412,  835 
Cleveland  City  S.  D.,  Ohio, 

306,  624 
Cleveland    Heights    S.    D., 

Ohio 199,  518 

Clinton,  N.  C.--518,  1015,  1225 

Clinton  S.D.,  Okia 925 

Clinton  Sch.  Twp.,  Ind.. 

200,  732,  925 

Clio  S.  D..  S.  C 93,  200 

Coalinga  S.  D.,  Gal 306,  732 

Coatesville,  Pa 624 

CoehiseCo.,  Ariz 624 

Co'ioes,  N.Y-_ .732,  835 

Coitesville  S.  D.,  Ohio 93 

Colbar  S.  D.,  OlUa 1225 

Coldwater,  Ohio.. 93 

Colesburg,  S.  D.,  la 925 

Colorado  Spgs.,  Colo. .200, 

412,  1225 

Columbia,  111 732,  835 

Columbia,    Tenn 518, 

1015,  1225 

Columbia  Co.,  Fla 1015 

Columbus,  Ga 624,   1225 

Columbus,  Neb 306 

Columbus,  Ohio 93,200, 

518.  624,  732 

Columbus  Jet.  S.  D.,  la 732 

Columbus  S.D.,  la 518 

Columbus  S.  D.,  Ohio. 835,  1331 

Colusa,  Cal 518,  732,  1331 

Colusa  Co.,  Cal 1122 

Commerce,  Okia 200 

ConcordiaS.  D.,  Kan 1015 

Conneaut,  Ohio. ..412,  518,  732 

Consorts.  D.,  Alta 1020 

Conway  Co.,  Ark 1122 

Cookstown,  Ont 630,  930 

Ccrbin  S.  D,  Ky 412 

Corning  v'il.  S.  D.,  Ohio, 

1122, 1225 
Cornwith  S.  D.,  la.. .1122,  1225 

Corte  Maderi,  Cal 835 

Corvallis,  Ore 93,  925 

Coshocton,  Ohio.. 200,  306,  624 
Coshocton  Co.,  OhiO--200, 

624,  7.32,  835,  1122,  1225 

Cottonwood  S.  D.,Gal 200 

CouncilBluffsS.  D.,  la 93 

Courtney,  B.  C 1020 

Covington,   Ky 624,    1331 

Covington,  Va 93 

Crane,  S.  D.,  Ore 732,  1331 

Crawford,   Neb 412 

Crawford  Co.,  Ohio 93, 

200,  1122 

Crawford  S.  D.,  Neb 518 

Crawtordsville,  Md 1015 

Crawtordsville  S.  D.,  Ind--     93 

GrescoS.D.,Ia 306 

Creston.Ia. 624 

CreuzotS.  D.,AIta 1020 

Crittentlen  Co.,  Ark--925,  1122 

Crockett  S.  D.,  Tex 518 

Crooksville,  Ohio 412 

Crosby-Irouton  S.  D.,  Minn.    93 
Crow  Wing  Co.,  S.  D.,  Minn.   93 

Cupertino  S.  D.,  Cal 835 

Cushing.   Okia 305,   925 

Cut  Bink  S.  D.,  Mont 93 

Cuyahoga.Co.,  Ohio. -1015,  1122 
Cuyahoga  Falls,  Ohio. .93. 

412.835,  925 
Cuyahoga  Falls  S.D.,  Ohio.  624 
Cygnet,  Ohio 200,  412 

Dade  Co..  Fla 1122 
adeCo.S.D..FIa 93 

Dallas,  Tex 1331 

Dallas  Co..  Tex 518,  925 
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Dallas  Co.  I.evee  Dlst.,  Tex     93 

Dallas  Co.   S.   D.,  Tex 93 

Dallas  S.   D.,   Iowa 624 

Danville,     Va.-- .-.1331 

Diirby,    Pa 306,   412 

Darlington  Twp.,  Pa 93 

Davenport,    Iowa 518 

Davenport  S.  D.,  Iowa 200 

Davie  Co.,  No.  Car 200,  835 

Daviess  Co  ,  Ind.  .306,  624, 

835,  925,  1225 

Davis,     Cal -.  518 

Dawson  Co.  S.  D.,  Mont. 

93, 1225 
Dawson  &  Rosebud  Coun- 
ties   Mont ---1225 

Dayton,     Ohio-. 306,     624, 

835,  1225 

Dearborn,  Mich 93 

Deary,    Ida 1331 

Dedham,     Mass 519 

Deer  Creek,  Ida ---  519 

Defiance  Co.,  Ohio 93,   519 

Defiance  Vil.  S.  D.,  OhlO-1225 

Delavan  S.  D.,  Minn 93 

Delaware,    Ohio 1016 

Delaware     Co.,     Ind 93, 

306,  412,  519 
DelranTwp.  S.  D.,  N.  J---   200 

Denlson  S.  D.,  In 519 

Denlson  S.  D.,  Kan 200 

Dennison,    Ohio 200 

Dent   Co.,   Mo 200 

Denton,    Mont 200 

Des  Moines,  la-. .93,  412, 

623. 1016 
Des  Moines  S.  D.,  N.  Mex.  624 

DeSoto,    Mo 200 

De  Soto  Co..  Miss 93 

De  Soto  Co., Fla. .732,  835, 

1122, 1331 

Detroit.   Mich 93,   925 

Dewar,  Okia 1225 

Dickinson  Co..  la 1225 

Dickinsons.   D.,   Ohio 1225 

Dike  S.  D.,  la 200,  412 

DimondaleS.  D.,  Mich 732 

Dixon  Co.  S.  D.,  Neb-306,  1331 
Dodge    Co.     Ind.     S.     D  , 

Minn.    835 

Doerun,  Ga 1225,  1331 

DolgeviUe,    N.    Y-93,    624,    925 

Donnelly,    Minn 925 

Douglas,    Ariz 303,    732 

Douglas  Co.,  Ore. 93,  306,  624 
Douglas  Co.   S.  D.,  Wash. 

519,  7.32,  10X6 
Douglas  &  Grant  Counties 

S.  D.,  Wash 732,  1122 

Douglasville,    Ga 624 

Dover  Vil.  S.  D.,  Ohio 200 

Dowing,     Wis 1331 

Dubuque     Co.,    la 835, 

1016.  1225 
Dubuque  S.  D.,  la. -.519, 

1016,1331 

Dufferin,    Sask 840 

Duiuth  S.   D.,  Minn--200, 

412,  624,  732,   1016 

Dunbar,    Neb 1122 

Duncan,     Okia 925 

Duncombe  S.  D.,  Ia---93.  200 

Dunkirk.    N.    Y- -1123 

Dunlap  S.  D.,  la 93,  306 

Dunn,  No.  Car--303,  624,  1016 

Dustou    Twp.,    Okia 1225 

Duval    Co.,    Fla 412 

Dyer  S.  D.,  Ark 1225,  1331 

East  Angus.  Que 930 
ast    Baton    Rouge,    La 

624,  925 

East  Carroll,  La 306 

East  Cleveland,  Ohio,  1123,  1331 
East  Feliciana,   S.   D.,   La. 

732,  1123 

Eastland    Co.,    Tex 1225 

East  Liverpool,  S.  D.,  Ohio  732 
East  Maunch    Chunk,    Pa. 

925,  1016 

East    Milwaukee,  Wis 93 

Easton,  Pa 519 

Easton,  S.  D.,  Pa 519,  624 

East  Orange,  N.  J 624,  835 

East  Palestine,    Ohio 732 

East  Providence,  R.I--200,  519 

East  View,    Ont 523 

East  Youngstown,    Ohio 1331 

Eaton,  Ohio 200,519,   925 

Eddy  Co.,  N.  Mex 1225 

Eddvstone,    Pa 624 

Eden  Twp.,  S.  D.,  Ohio__-      93 
Edgwood,  W.  Va-.200,  308, 

519,  738,  1016 

Edmonton,  Alta 731,  1020 

Edwards  Co.,  S.  D.,  Kan-. 1331 
Elbow  Creek.  S.  D.,  Cal.--  732 

El    Cajon,    Cal 925 

Eldorado,   Kan 305 

Eldorado    Twp.,  Ill 624 

Elgin,    111 1223 

Elizabeth  City,  No.  Caro_.  305 

Elk  City,  S.  D.,  Okia 925 

Elkhart,  Kan 625,   1226 

Elkhart  Co.,    Ind 200,  412 

Elkhorn,   S.   D.,   Cal--306, 

519,  732 

Elk  Horn,  S.  D.,  la 732 

Elm  Grove,  W.  Va 200,  1018 

El  Paso,  Tex 925 

El  Segundo.  Cal 1331 

Elsimore,  Utah 1123 

Eramett,  Ida 835,  1013 

Empire  S.  D.,  Ohio  ---412,   625 

Emporium,  Pa 1016 

Enid,  Okia 519 

Enterprise,    Ala 93,  412 

Erik,   Okia 625 

Erie  Co.,  Pa 519 

Eseanaba.  Mich 519,  1018 

Esparto,  S.  D.,  Cal 93 

Essex  Co.,  Mass 412,  519 

Essex  Co.,  N.  J--200,  306,  412 

Essex  Co.,  Ont 418 

Esterhazy,    Sask 1335 

Estherville,  la..- ---1016 

Euclid,  Ohio 1123,  1331 

Euclid,  S.  D.,  Ohio 93,   835 

Eudora,    Ark 1123 

Eudora,  S.  D.,  Kan 1226 

Eugene,  S.  Twp.,  InJ--412,   732 

Eureka,  Mont 1331 

Evangeline  Parish,  La 1016 

Everett,  Mass 625 

Excelsior  Sp33.,  Mo_.-732,  1226 
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Fairburg,  Neb. .835,  1123.  1331 
airfax.   Mo 93,  306 

Fairfield  Co.,  Ohio 925 

Fairfield  S.  D.,  No.  Caro. 93,  519 
Fairmont  Twp.,  Mlnn-307,  519 
Fairmont,     W.     Va.,     519, 

625,  1016 
Falrview  Vil.  S.  D,  Oh!)..  93 
Fall  River,  Mass.. 200,  307, 

835,  025 

Farmers  Dr.  D.,    la.. 93 

Farmlngton,  111.. 93 

Farmville,   Va 1331 

Fayette,   Miss.. 732 

Fergus  Co.  S.  D.,  Mont-. .1331 
Fifth  Louisiana  Levee  Dist., 

La -1123,  1226 

Fillmore,   Utah 1123 

Finlayson,  Minn 835,   1016 

Flathead  Co.  S.  D.,  Mont..  625 
Fleraingsburg  S.  D.,  Ky..-   307 

Flint,   Mich 925 

Flint  S.  D.,  Mich 625,  835 

Flora  S.  D.,  So.  Dak. -519,   625 

Florence,    So.  Dak 1331 

Flos  Twp.,  Ont 840 

Floy.lCo..  Ind.._ 519,  732 

Fort  Atkinson,    Wis 307 

Ft.  Summer  S.  D.,  N.  Mex. 1226 

FortunaS.  D.,  Cal 412 

Fountain  Co.,  Ind 200 

FoxwarrenS.  D.,  Man 206 

Framingham,  Mass.-lOlO,  1123 
Franklin,    Ohio-. 519,    732, 

925,  1331 

Franklin  Co.,  Ind 93 

Franklin  Co.,  OhiO--93,  200, 

307,  519,  625,  732,  835,  925 
Franklin  Sch.  Twp.,   Ind., 

733,  835,  1016 

Franklinville,  N.  Y 1226 

Frederick,  Md..835,  1015,  1123 

Frederick,  Okia 200,   307 

Fredericton,  N.  B 1020 

Fredonia,  N.  Y...307,  412,  925 

Fremont,  Neb 307 

Fremont,  Ohio. .93,   1226,   1331 

Fremont  Co.  S.  D.,  Ida 93 

French  Lick  Twp.,  Ind 93 

Fresno,   Cal 1331 

FrioCo.S.D.,Tex 412 

Fulton  Co.,  Ind. ..412,  519,  733 

Gadsden,  Ala..- 93 
alena.  111 412 

Galena,  Mo 1123 

Gallatin, Tenn 412 

Gallatin  Co. ,111 307 

Gallatin  Co.  S.  D.,  Mont., 

93,  519,  1226 

Gallia  Co.,  Ohio 519,  733 

GUlipolis,  Ohio 1226 

Gait,   Ont 730,   930 

Galveston  Co.,  Tex 835 

Garden  City,  Kan 413 

Gardner,  Mass ..925,  1016 

Gardner  Twp.,  Okia 519 

Gary,  Ind 307 

Garvey  S.  D.,Cal 307 

Garwood  S.D.,N.  J.. 835 

Ge.iuga  Co.,  Ohio 412 

Geneseo,  N.  Y 200,  307 

Geneva.  N.  Y 94.  413 

Gerber  S.  D.,  Cal 925,  1228 

Gibsonburg,  Ohio 1123 

Gibsan,Sch.TwD.,Ind 733 

Gila  C.)..  Ariz 307 

Gilbert,  S.  D.,  la 307,  519 

Gilmer,  Tex 1016 

Girard,  Ohio 1226,  1331 

Gkace  Bay,  N.  S 99 

Glasgow,   Mont 1016,   1331 

Gle.ison  Creek,  S.  D.,  Cal-.  200 

GlenavonS.  D.,  Cal 307 

Glendora,   Cal 93 

Glenn  Co.,  Cal 1123 

Glenns  Falls,  N.  Y 307,  519 

Glenwood  Highway  D.,  Ida.  519 

Glidden  S.  D.,  la 307.  413 

Gloucester,  Mass 1331 

GloversvilleS.  D.,  N.  Y., 

200,  519,  625 

Glynn  Co.,  Ga 625 

Good  Twp.,  Okia 307 

Gouldbourne  S.  D.,  Mass..  738 

Grady  Co.,  Okia 307 

Grafton  S.  D.,  Ohio 94 

Graham,  Tex 625 

Granada,  Colo 413 

Grand  Junction,  Colo 413 

Grand  Rapids,  Mich 519 

Grand  Rapids  Twp.  S.  D., 

Ohio 1331 

Grandvie.vS.D.,  Mo 200 

GrangevilleHwav.  D.,  Ida-  625 
Grauif;  Co.    S.  D.,  Mont. 

625,  1226 

Grant  Co.,  Ind 925,   1123' 

Grant  Orchards,  Wash 1331 

Grantsville.  Utah 1123 

Granville,  Ohio --  200 

Grassy  Lake  Dr.  D..  Okia-. 1123 
Greater  Winnipag,  Man., 

205,  418 
Great  Falls  S.  D.,  Mont-94,  307 

GreitNeckS.D.,N.  Y 733 

Greely,  Colo 835,  1016 

Greeley,  Neb 200 

Greeley  Center,  Neb --925,  1226 

Green  Bay,  Wis 925,  1226 

Greencastle  S.  Twp.,  Ind., 

307,  413 
Green   Creak  Twp.   S.    D., 

Ohio 200 

Greene  Co.,  Ohio 625,  835 

Greene   Co.,   Tenn 413, 

519,  1331 

Greenfield,      hio 200,  625 

Gre:!ntield  Sch.  Twp.,  Inl., 

733,  1223 
Greenlee  Co.,  Ariz. .94,  413,  733 

Greensboro,  N.  C 200 

G-eenville,   Ohio 625,    1226 

Greenville,    No     Car 835 

Greenville,  So    Car 307 

Greenville  City  S   D  ,  Ohio    413 

Greenwich,   Conn 94 

Grimsby,     Ont lO.iO 

GrotonS  D  ,Sj  Dak-625,  1226 
Guern.sey  S    D  ,  la-- -200, 

307,  519 
Guilford  Co  ,No  Car--307, 

413,  1123,  1331 

Guiada  S    D  .  Cal 200 

Gunnison   Co  ,   Colo 413 
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Gustlne.     Cal 1226 

Guttenburg,  N  J 1016,1331 

Guttenburg  S   D  ,  la 307 

H addon  Hghte,  N    J 1226 
alitax,   N     S.-.99,   418,   523 

Hallon    Co  ,   Oat 418 

Hamilton,  Ohio 519,  1016 

Hamilton,  Ont 738,     840 

Hamilton,  Tex    519 

Hamilton  Co  ,     Ina.     2OO 

413,  62»,  733,  1331 
Hamilton  Co  ,  Ohio_._'j4,  519 
Hancock  Co  ,  Ind  200,413.  1123 
Hancock  Co  ,  OhiO-94, ^00,1226 

Hancock  Co  ,  Tenn 3t^,  10I6 

Happy  Valley  Irr   D  ,  Cai.l226 

Hardin    Co  ,   Ohio 1226 

Hardin  Co   Dr   D  ,  Tenn..     91 

Hargraves  S    D  ,  Alta 2«)b 

Harlingen,     Tex 1226 

Harper  Co  ,     Kan 94 

Harper  Co   S   D  ,  Okia 925 

Harris  Co  ,   Tex-307,   519,   733 

Harrison,    Neb 413 

Harrison,  N       J 413 

Harrison  Co  ,  Ind. 200,  307, 

733,    836,    925 

Harrison  Co  ,     W      Va 91 

Hartford,  Conn-200,  413,    1331 

Hartford,     Mich 94 

Hartford     Arsenal     S      D  , 

Conn     1016 

Hartford  Sch    Twp  ,  Ind-.  200 

Harvard,     Neb 307 

Harveyburg,    Ohio 94 

Haskell   Co  ,   Okia -.   925 

Hastings,    Neb_- 94 

Hattiesburg,   Miss 025 

Havana,    Cuba 198 

Havelock,   Neb 625,  836 

Haverhill,   Mass. -.  836 

Hawkins   Co  ,   Tenn .1226 

Haynes  S    D  ,  No    Dak...     94 

Hays.    Kan 1226 

Hayward  S    D  ,  Cal 519 

Hawthorne  S    D  ,  N    J...   925 
Hazlehurst  S.  D.,  Miss...     94 

Hazen  S.  D.,  Nev. -.1123 

Hcallsburg  S.   D.,  Cal-94,  625 

Helena   Twp.,   Mich 201 

He-nphill   Co.,   Tex 625 

Hempstead,  N.  Y 1226,  1331 

HeniersonCo.  Levee  Dist., 

Tex.     836 

Hendricks    Co.,    Ind--625, 

836,  1226,  1331 
Hennepin  Co.,  Minn-1016,  1226 
Henry  Co.,  Ohio. -94.  201, 

307,  1016,  1226 

Herkimer  Co.,  N.  Y 413 

Hermosa  Beach,  Cal-. 925,  1331 

Heron    Lake,    Minn 413, 

519,  733 

Hickory,  No.  Caro 201 

Highland  Co.,  Ohio 94 

High  Point.  No.  Caro-1226,  1331 
Hightstowa,N.  J--201,307,  816 

Hill  Co.  S.  D.,  Mont 925 

Hillsborough  Co.,  Fla--519,  625 
Hobart,     Ind.,     519,     625, 

1123,  1226 

Hobart,  Okia 94,  201 

Hoboken.   N.  J 926 

Holdenville,  Okia 733 

Holland,    Mich 1226 

Holmes  Co.,  Miss 1331 

Holyoke,  Mass 1016,  1123 

Homestead,  Pa 519 

Homing  S.  D.,  Okia- 307 

Hooker,    Okia 926 

Hooker  S.  D.,  Cal 1226 

Hopeful  S.  D.,  Ga 307 

Houma  S.  D.,  La 201 

Houston  Hghts.,  Tex_.519,  1123 
Howard  Co.,  Ind-733,  836,  1016 

Hubbard,  Ohio 413 

Hubbard  Vil.  S.  D..  Ohio 

201,  307 

Hudson,  N.  Y 307 

Hudson,  Ohio --   201 

Hudson   S.  D.,   Wis 1016 

Hugo,  Okia 519,   1123,   1226 

Humble  S.  D.,  Alta 1020 

Humboldt  Co.,    Nev 733 

Hunt  Co.,   Tex 836 

Huntington  Co.,  Ind 1123 

Huntington  Park  City  S.  D., 

Cal -307,   1016 

Huntington    Twp.    S.    D., 

Ohio 201 

Huntlev  S.  D.,  Minn 519 

Huntsville,  Ala. .307,  836,  1331 

Huron  Co.,    Ohio 520 

Hutsonville  Twp.,  Ill 625 


I benia  Parish,    La 
d.aho  Falls,  Ida 

Imperial  Irr.  D.,  Cal. .625, 
836,  1123, 

Independence.    Kan 

Indianapolis,  Ind. .201,  413, 

IndLanola,  Neb 413, 

Ingersoll,  Ont 

Ingot  S.  D.,  Cal 1016, 

Ipava  S.  D.,    Ill 

Iredell  Co.,  No.  Caro--733, 

Irwin  S.  D.,  la - 

Itasca  Co.,  Minn 94 


1331 
201 

1331 
1226 

520 
1016 

523 
1332 

625 
1332 
1332 

307 


Jackson,  Miss 308 
ackson  Co.,  Ark 201,  413 

Jackson  Co.,    Ind 201,  413 

Jackson  Co..  Mich 94 

Jackson  Co.,  Minn 926,  1010 

Jackson  Parish  S.  D.,  La-.  413 
Jackson  S.  D.,  Mich_-625,  836 
Jackson  School  Twp.,  Ind. 

201,  836 
Jackson  Twp.,    No.  Caro--  308 

Jamestown.  N.Y 625,   926 

Jasper,  Ind 520,  836 

Jasper  Co.,  Tex 1226 

Jav  Co.,  Ind-. 1123,  1226.  1332 
Jotferson  City  S.  D.,  Mo_94,  30 -i 

Jefferson  Co.,  Ind 836,  926 

Jefferson  Co.,  Miss 94 

Jeftorson  Co.  S.  D.  Mont--1123 
Jefferson  S.  D.,  Cal.--201,  303 
Jefferson  Twp.  S.  D.,  la., 

201,    413 
Jefferson  Twp.  S.  D..  Oliio, 

520,  625,  926 
Jeffersonvills  S.  D.,  N.  Y..  733 
Jennin,'s  C).,  Iad.-201,  30S.  9:6 
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Jersey  City,  N.  J 413,  625 

Jewett,   Ohio 201     413 

John  Day.  Ore 1332 

Johnson  City,  Tenn-.-Vj:',,  925 

Johnson  Co.,  Ind 733'.  v.se 

Johnson  Co..  Mo S20   3'5 

.Johnstown,  N.  Y-836,  92t  'lih, 

Johnstown,  Pa .-i,1223 

Jonesboro,   Ark 94,  025 

Jordan  S.  D.,  la 413 

■losephsboro  S.  D..  Alta 1020 

Junction  City.  Ohlo.-94,  201 

1123 
Juneau,  Wis -  413 

Kalamazoo,  Mich 201 
alamazoo  Co.,  Mich 926 

Kanabec  Co.  S.  D.,  Minn., 

836,  926,  1123 

Kane  Co.  S.  D.,  Ill 201 

Kansas 520,  733.  1 332 

K<.nsa9  City,  M0.-.3OS,  520.1123 
Kaiflas  Citv  R.  D..  Mo  .  923 
Kaskuala  Island  Dr.  D..  HI  30^ 
Kaweabs.  D.,  Cal   .  926 

Kearney.  Neb. 30i 

Kenil worth    N.  J_  625 

Kenraore,   <jhlo.- ."''30s"l33'> 

Kiiune-.  La -.       "        '     -jos 

Kenora .  Ont -.  -VoVo".  1020 

Kent,  Ohio 14,30?    733 

Kent  Co..  Mich ^..    '1332 

Kenton,  Ohio 1016    1.332 

Kiln  S.  D.,  MLss joj 

Kingsley,  la I2:fl 

Klngsport,  Tenn 201.   101b 

Kitchener,  Ont 99.  312 

Kitsap  Co.,  Wash 30^,  413 

Kitsap  Co.  S.  D.,  Wash.. 

625. lOlfi 

Kittitas.  Wash 94 

Kittitas  Rf^ila-n.  D..  Wash.  1332 
Klickitat  Ci.  S.  D.,  Wash..  10 16 

Kno  Co.,  Tenn n'32 

Knox  Co.  S.  D.,  Ill 30^ 

Knoxvill''.  Tenn. 30^.  520. 

625.  733.  836,  926.  1332 

Kohler.  Wis 30« 

Koochichini  Co..  Minn 520 

Kosciusko  Co.,  Ind 733,  836 

La  Crosso,  Kan 1.332 
a  Cross"!,  Wis 1225 

Ladv.smith.  Wis 1226 

Lafavette .  Ind 733 

Lafavette.  Minn 1016 

Lafayette  Co..  Fla 308 

Lafayette  Parish  S.  D.,  La., 

303.  .520 

Lafourche  P.arish.  La 1226 

LahomaS.  D..  Okia 733 

Lake  Arthur  Dr.D..N.Mex.l226 
Lake  Co.,   Fla. .94,   1123,    1332 

Lake  Co.,  Ill 1332 

Lake    Co.,    Ind_.201.    413, 

625,  926,  1016.  1123.  1226 
Lake  Co.,  Ohio. .733.  926.  1226 
Lake  Long  Dr.  D..  La. .94.  201 

Lake  Mills  S.  D.  Wis ,S36 

Lake3idpR.D..Cal 1332 

Lakeside  S.D.,  Ore 1332 

Lake  Shore   and  Benjamin 

Dr.  D.,  Utah 1123 

Lake  Twp.,  Mich 625 

Lakeview  3.  D.,  Cal 1226 

Lakewood,  Ohio.201,  413,  1226 
Lakewood  S.  D..  OhlO-.733, 

1221,  1332 

Lambert,  Miss- 201 

Lambert  Co.,  Ont 205,   523 

La  Moure,    No.  Dak 94 

Lancaster,  Minn 413 

Lancaster,    Ohio 520 

Lanesboro  S.  D.,  Minn 201 

Lansdowne,  Pa 303 

Lansing,  Mich 836,   1017 

La  Porte  Co.,  Ind--94,  413, 

520,  625,  836 

La  Salle,  Que.,    Man 418 

Lassen  Co.,  Cal--836,  1227,  1332 

Laurel,    Ind 626 

Laurel,  Moat 308 

Laurens  Co.,    So.  Caro 1123 

Lawrence,  N.  Y 836,  1017 

Lawrence    Co..    Ark-. 413, 

626.  1123 
Lawrence    Co..    Ind-. 201. 

30S,  1017 
Lawton,  Okla-30S,  413,  520,  626 

Lawton  S.  D.,  Okia 520 

Lea  Co.,  N.  Mex 836,  1332 

Lebanon,  Ohio 1332 

Lebanon,  Pa 201 

Lebanon  S.  D.,  Pa 1123 

LeeCo.S.D.,  Fla 1123 

Leesburg  S.  D.,  Ohio- -201, 

413,  926 
Le  Flora  Co.  S.  D.,  Okia--.   926 

Legget  S.  D.,  Miss 1332 

Leipsic.  Ohio 308 

Lemon  Cove  S.  D.,  Cal-..-  201 
Lemoore  S.  D.,  Cal---836,  1332 
Lenoir,      No.      Caro. -733, 

836,  1123 
Leonard  S.  D.,  No.  Dak--.     94 

Lesuerer,  Minn 1332 

L^suar  Center,  Minn 308 

Letts  S.  D.,  la. .-520,  626,  733 
Lawisburg,  Ohio,  308,  413,  9;*^ 

Lewisburg,  Pa 1*^' 

Lewis  Co.  3.  D.,  Wash- -20)  ^^., 

026,  1123,  1227.  1332 

Lewis  &  Clark  Co.  S.  -2>-    „„ 

Mont ->---,m? 

Lewis  Creek  Dr.  D.,/enn.lO]l7 

Lewiston,    Me ./- },^i 

Lewiston  S.  D.,  Mont.---1123 
Liberty  Twp  S.  D.,  Ohio  20^ 
Licking  School  Twp.,  IQQ- 

ll'2oi  12^7 

Lima,  6hiO--41?,  626,  733, 

836,  926,  1017 

Lincoln.  111-. 520 

Lincoln,   Np::> 201,  Sib 

Lincoln,    Ohio -  413 

Lincoln  County,  Minn .303, 

926,  1123 

Linco.'n  Co.,   Ont 99 

Lincoln  County,    Ore--733, 

1227,  1332 

Lincoln  Co.,   Tenn 413 

Lincoln  Co  S.  D..  Mont...   926 
Lincoln  Co.    S.   D.   Wash., 

94.  308,   520 
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Liucoln  Co.  S.  D.,  Ida 1332 

Lincolu  Sch.  Twp.,    Ind--.   626 

Lindsay,    Neb 94 

Lindsay,  Ont ^^',1,, 

Little  Falls,    N.  'i 1227 

Littleton,    Colo 4LJ 

Little   Valley,  N.  Y...413,  836 

Live  Oak  Co..  Tex 112.! 

Livingstons.  D.,  La-- -201,  926 
Lockport     N.  Y -   «36 

Lodi,    OJilo --.--^Ol'  5^5 

Loean  Co.  3.  D.,   Colo 413 

Lohrvllle,   la V.vUon 

London,  Ohio 414,   733 

LoD'lon,   Ont 523 

London  S.  D.,  Ohio 626 

Long  Beach  S.  D.,  CaL-94, 

SOS,  626,  733,  1227 

Long  Beach,  Cal 926,  1227 

Lorain,  Ohio 626,  926.   1332 

Love  City  School  D.,  Ohio 

926,  1123 

LorenaS.  D.,    Cal 733 

Los  Angeles,  Cal. -520,  626, 

1227.  1332 
Loulsburg,  No.  Caro.-414, 

1124,  127? 

Loulseville,    Ont '1| 

Louisville,    Ohio 9* 

Love  County,  Okl»-.-----  ^^8 
Loveland  S.  D.,  <3h/0-,---1227 
Lovelock     Valley    I3'"-    ^-     „, 

Nev-  - ^* 

Loweli:Ma>^--94,2r^626_.^-^^ 

Lower  Pr^videnceTwp.,  Pa.  308 
Lucas  county,  Ohio- -414,  1332 

Lugo£>.  D  ,    Cal 94 

Lumsden.  Sask-,- 1020 

Lumbenon,  No.  Care 308 

Luna   Co.,   N.  Mex..-733,  836 

LutouS.  D,   la 201 

Lynchburg,  Va.. 626,  733,  1124 
Lynn,  Mass 520,  1124 

MeAlp'ies  Creek  Dr.  D., 
>.C 734 

McCl^'lanville,  S.  D.,  S.  C.     94 

Mcf  nnellsville,  Ohio 94 

MfOredieS.  D.,Mo 308 

A.-cCurtain  Co.,  Okla 94 

McFarlan  S.  D.,  N.  C--626, 

836,  1124 

McKlnney  S.  D.,Tex 94 

Macoupin  Co.,  Ill 1227 

Madison,  N.  J-.. 836,  926, 

1017,  1332 

Midlson,  Minn 414,   1017 

Midison,  Wis 308,  520 

Madison  Co.,  Ill 1227 

IVadison  Co.,  Ind-.94,  626, 

836,  1017,  1227 

Madison  Co.,Ky 1332 

Madison  Co.,  Ohio 414,  626 

Madison  Co.,  Tex 414 

Vladlson  Co.  S.  D.,  Neb...  308 
Vladison  Co.  S.  D.,  Mont- -1332 
Magnolia  S.  D.,  .\rk---626,  926 

Mahoning  Co.,  Ohio 94,201 

Maiden,  Mass 1017,  1124 

Manatee,  Fla 1227 

Vlanchester,  Mass 202 

Manchester  S.  D.,  Ohio 202 

Manhattan,  Kan 1017,  1227 

JIanUattanS.  D.,  Kas 1227 

I.IanilaS.  D.,  Ark 926 

TIanitou,  Colo 836 

Manson.Ia 95 

Maple   Ridge  Twp.   S.   D., 

Mich 308 

Mapleton  S.  D.,  la 95 

Marcy,  N.  Y 836,  1017 

Maricopa  Co.  Dr.  D.,  Ariz.  .308 
Maricopa  Co.  S.  D.,  Ariz.--   202 

Maricopa  S.  D.Cal 1332 

Marietta,  Ohio 202,  836,  926 

Marion,  la 202 

Manon,  Ohio 520,  734 

Marlon  Co.,  Ind 95,  202, 

414,  836,  926,  1124,  1227 

Marion  Co.,  Ohio 95,  308 

Marion  Co.,  Tenn 308 

Marion  Sch    Twp.,  Ind 95 

Marlborough,   Mass-- -308,   734 

Marlinton,  W.  Va 1332 

Marne  S.  D.,  Man 738 

Marshall,  N.  C .   202 

Marshall  Co..  Ind. 734. 1017, 1227 

'^larshall  S.  D.,  Mo 202 

Mart,  Tex 202 

Martin  Co.,  Ind 1227 

Martin  Co.,  Minn. -95.  202,  414 

Marttaez,   Cal 1227 

Martinsburg,  \V.  Va 95,  836 

Martins  Vorry.  W.  Va...  -  202 
Martinsville,  Ind- -202,  520.  926 

Maryland 414,  626 

Marysvllle,  ta 95 

Maryvllle,  Tenn 308 

Mason  City,  la- _ -1017 

Mason  City  S.  D.,  la. .926, 

^  1124. 1332 

iia,SKichusett8 1017 

^'^ssena,  la -      __  95 

Miusena.  N.  Y 11247 1332 

^Jasiena  S.  D.,  N.  Y.-734,  926 

Maury  Co.,  Tenn 626,   1227 

Mayosco.  S.  D.,Okla 926 

MaysriUe,  Ky  1124 

Meagh>r  Co.  8.  D. .  Mrat.", 

Medford,Mass..  95  llo' ^^^ 
Medford.Ort  ^26.1017 

Medina,  Ohio..  oV  41I 

Meeker  Co.,  Mian  ?S4 

Melrose,  Ma.s8.         "oVr    007 

Memphis,  Tenn.: 4n'  r^r 

Mentor  Twp.,  OhloV  "  4,4 
Merced  Co.,  Cal...  73t"'i-3io 
Meridian,  Miss 95",  30i, 

Merrick  Dr.  D.,  Neb. .^^95 ,'1^8 
Merrickvllle,  Ont.  s^S 

Mesa  City,  Ariz.. "■'  337 

Methuen,  Mass... 837.  927", 
,,,„„,    .^,  1227, '1333 

M lam^,  Fla 414,  734.  1333 

MlaralCo.,Ind 202 

Miami  Co..  Ohio.. 520,  62'6', 

Mlaraig.D.,Fla..  ^^^' "P 
Michigan  Sch.   City,  YndV, 

734,  1017.  1124 
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Middleport,  Ohio 626,   837 

Mlddleton    Creek    Dr.    D., 

Tenn 95 

Middletown,    Ohio 1017 

Middletown,  S.D.,Cal 1124 

Midland,  Pa.. 95,  202,  520,  626 

Millord,  Neb 626 

Milford,  Ohio 734,  1017 

Milford  Twp.  S.  D.,  Ohio..   308 

Milk  River  S.  D .,  Alta 1020 

Millard  Co.  Dr.  D.,  Utah.-   734 

Miller  Co.,  Ark 1124 

Mill  Creek  Twp.  S.  D.,  Pa,. 

837,  927 

Milton  Twp.,  OkU 927 

Milwaukee,  Wis  -414,  626, 

927,1017,  1124,  1333 

Mlmlco,   Ont 418,   930 

Mineral  City,  Ohio 1017 

Mineral  <^o.,  Mont 924,  927 

Miner;''  Wells,  Tex... 837,  1124 

Mlnl»f.Ill 1124 

Mi»«o  S.  D.,  la 95,  308 

Minneapolis,  Minn. .95,  308, 

837,  927,  1017,  1124 

Minnedosa,  Ont 630 

Minnesota 1333 

Minot,  No.  Dak 95 

Mission,  Texas 1017 

Mississippi  Co.,  Mo. .520,   1124 

Missouri 411,    623 

Missouri  Valley,  la. -.734,  1227 

Mitchell,  Neb 95,  837 

Mitchellvllle,  la 202 

Mobile,  Ala. -202,  414,  734, 

927, 1017 

Mobile  Co.,  Ala 1124 

Mobrldge,  So.Dak 414 

Modesto,  Cal 626 

Mohawk,  N.  Y 520 

Moline,  111 95 

Momence,   III 414,   520,   626 

Mondamin,  la 414 

Monroe,  Utah 95,  1017 

Monroe  Co.,  Ind 414 

Monroe  Co.,  N.  Y 202,  309 

Monroe  Co.,  Tenn 414, 

520    1333 
Monroe  Twp.  S.  D.,  Ohio.'.  309 

Montclalr,  N.  J 309 

Montezuma,  Ga 1227 

Montezuma,  la 95 

Montgomery,  Ohio 1124 

Montgomery  Co.,  Ind-202,  414 
Montgomery  Co.,  Md--202, 

309,  520 
Montgomery  Co.,  Ohlo-  -309, 

520,  626,  1227 

Montgomery  Co.,  Tenn 626 

Monticello,Wl8 309 

Montpelier,  Ohio 734 

Montreal,  Que 99,  630,  1335 

Montreal  S.  D.,  Que. ..418,  523 

Moorhead,Ia. 309 

Moorhead  S.  D.,  Mlnn-202,  626 

Moose  Lake  Twp.,  Minn 95 

Morris  Co.,  Tex 1333 

Morrison  Co.,  Minn. ..414,  626 

Morrlstown,  N.  J 734 

Morrow  Co.,  Ohio 837 

Morton,   Pa 95 

Motlpy  S.  D.,  Minn 95 

Moundsvllle  S.  D.,  W.  Va., 

309,  626,  1124 
Mountain  View  S.  D.,  Cal.     95 

Mt.  GileadTwp.,  N.  C 95 

Mt.  Holly,   N.  C 309,  1017 

Mt.  Klsco,  N.  Y-414,  927,  1333 

Mt.  Lebanon  Twp.,  Pa 202 

Mt.  Olives.  D.,  Cal 202 

Mt.  Pleasant  School  District 

la-.. 927,   1124 

Mt.  Signal   S.D.,Cal 202 

Mt.  Vernon,  N.  Y 95,  927 

Muncle  School     City,  Ind. 

414,  626 

Munford,  Tenn 1017 

Murdock  S.  D.,  Minn 520 

Murray,  Ky 1227,1333 

Murray  City  S.  D.,  Ohio..  1227 

Murray   County,  Minn 1333 

Muscatlne-Loulsa,  Dr.  D., 

la ...1333 

Myersdale,  Pa 414 

Nashua  S.  D.,  Mont 1227 
Nashville,    Mich 309 

Nashville,    Tenn 734 

Nassau  Co.,  N.  Y..626,  734, 

837,  927 

Navajo  County,  Ariz 95 

Navarro  County,  Tex. .734, 

837,  927,  1227 

Nebraska 202,  837,  1017 

Nehawka  S.  D.,  Neb 414 

Nelllsvllle,  Wis 1227 

Nelson  S.D.,  Neb 414 

Neodosha,  Kan 626,    734 

Nevada,   Mo ,309 

Nevada,  la 734,  1227 

Newark,  N.  J.,  95,  414,  734, 

837,    1017,    1227,   1333 

Newark,  Ohio 1124 

New  Athens,  Ills 520 

New  Bedford,  Mass 927 

Newbem,  Tenn 1333 

New  Boston,  Ohio 520,  927 

New  Boston  VII .  S .  D . ,  Ohio 

202,  1333 

New  Braunfels,  Tex 1227 

New  Bremen  S.   D.,   Ohio 

202,  520 

New  Brunswick 523 

New  Brunswick,  N.  J. -202, 

414,  927,  1124 

Newburgh,  N.  Y 309,  414 

Newdale,  Ida 1124 

New  Glasgow,  N.  S-..840,  1020 
New  Hanover  Co.,  No.  Car. 

520,  837 
New  Hanover  Co  Dr.  D., 

No.  Caro 309 

New    Haven,     Conn.  .734, 

837,  927,  1017 

New  Hudson,  N.  Y    927 

iTew  Jersey 520 

Now  Lexington  3.  D.,  Ohio  309 
New  Madrid  County,  Mo  .  837 
MewMadridCo.S.D.,Mo.  202 
New  Mexico. -95,  202,  414, 

521,  927 

New  Orleans,  La 1015 

New  Philadelphia,  Ohio  ...  202 
Newport,  Ky 95 
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Newport,    R.    1.-95,    734, 

927,  1017 
New  Port  Beach,  Cal. .927,  1017 

Newport  News,  Va 1333 

New  Ross,  Ind 734,  927 

Newton,  la 521 

Newton  S.  D.,  la 414,  626 

New     Toronto,     Ont. .312 

523  930 
New  York  City.  .202,  203,' 

.309,  521,  626,  1017,  1333 

New  York  State    627 

Niagara,  Wis 1124 

Niagara  Falls,  N.  Y...521,  1227 

Niles,  Ohio 203 

Noble  County,  Ind 203,  521 

Norfolk     Co.,     Mass. -309, 

414,  521 

Norfolk  County,  Ont 99 

Norman,  Okla 734,  837 

North  Adams,  Mass 309 

Northampton,  Mass. ..837,  927 
Northampton  Co.,  No.  Car. 

521 
Northampton    Co.    S.    D., 

No.  Caro    627 

Northampton  Heights,  Pa. 

415  52 1 
North  Attleboro,  Mass. 203,'  837 
North  Dakota.. 203,   734,    1018 

North  Easton,  Mass 415,  521 

North  Forked  Deer  Dr.  D., 

Tenn 1017,  1124,  1.333 

Northgate  S.  D.,  No.  Dak .1124 
North   Hempstead,    N.    Y. 

203,  309,  415 
North    Hempstead    S.    D., 

N.   Y 203,   309,    1018 

Northport,  N.  Y 1124,  1227 

North   Tonawanda,   N.    Y. 

627,  7.34,  837,  1333 
Northwest  Sch.  Twp.,  Ind. 

837,  1018 

Norwalk,   Conn 95,  309 

Norwood  City  S.  D.,  Ohio 

1124,  1333 
Norwood  VII.  S.  D.,  OhlO--1018 
Nunda,  N.  Y 309,  415 

Oakland,  Neb.. 734,  1018,  1124 
akland   Heights   S.    D., 

Miss 95,  415,  734,  1227 

Oakland  S.  D.,  Kan.. 95 

Oaklyn,  N.J 203 

Oakmont,    Pa 95 

Oasis  S.  D.,  Cal 1333 

Ocean  Beach.  Cal 1333 

Ocean  View  S.  D.,  Cal 521 

Ochoco  Irr.Dlst,  Ore. 415 

Oconto,   Neb 837 

Ogallala,    Neb 837 

Oklahoma  City ,  Okla 734 

Oklahoma  S.  D.,  Okla. 415,  1227 

Okmulgee,  Okla 415,  734 

OkonoganCo.  S.  D.,  Wash., 

95  415 

Oldham  Co.,  Tex '  415 

Olean,  N.  Y 627,  837 

OlymplaS.  D.,  Wash 1333 

Omaha,  Neb--415,  521.  627, 

927,  1124,  1227 

Omaha  S.  D.,  Neb 1227 

Oneida  Co.,  Wis 309 

Oneida  S.  D.,   N.   Y.    (see 

Vernon) 628,  929 

Ontario  Co.,  Ont 99 

Orange  Co.,  Fla 1018 

Orange  Co.,  Tex 1227 

Orange  Co.  S.  D.,  Fla.-837,  927 
Orange  Twp.  S.  D.,  Ohio, 

521,  734 

Ord,  Neb 927 

Oregon. .415,  627,  734, 927, 1227 

Oriental,  No.  Caro 415 

OrilUa,   Ont 523 

Orleans,  Ind 203,  309,  627 

Orrville,   Ohio 1124 

Osage  Co.  S.  D.,  Okla 927 

Ojceola  Co.,  Fla. 309,  837,  1227 

Oshawa,  Ont 523 

Oskaloosa  Co.,  Fla 521,  627 

Otero  Co.,  N.  Mex 1227 

Ot«ro  Co.  S.  D.,  Colo 734 

Oto,  la 837 

Ottawa,   Ont 930 

Ottawa  Co.,  Ohio 203,  415 

Ottawa  Co.,  Okla 415 

Ottawa  Co.  S.  D.,  Okla 1227 

Otter  Creek,  Ind 95 

Outagamie  Co . ,  Wis 95 

Owasa  S.  D.,  la.. 95 

Owatonna,    Minn 95 

Owendale,  Mich 415 

Pacific  Co.,  Wash. 95,  837,  927 
aclflcCo.  S.  D.,  Wash...   734 

Paducah,  Ky 927 

Paint  Twp.  S.  D.,  Ohio. .96,  415 

Palm  Beach.  Fla 415,  927 

Palmetto,  Fla.415,  627,  734.  1227 

Palo  Alto,  Cal ..96,  1333 

Pavla  S.  D.,  Kan 1227 

Paris,  Ky 96,  203 

Paris,  Tenn. 1333 

Park  Co.,  Mont 309 

Parke  Co.,  Ind .1124,  1228 

Parkersburg,  Pa 96 

Park  Falls,  Wis 415 

Park  River,  No.  Dak 1124 

Park  Twp.,  Mich 122S 

Pasadena,  Cal 1333 

Pasco  Co.,  Fla 309,  837 

Paso  Robles,  Cal. 415,  621,  735 

Passaic  Co.,  N.  J 20" 

Patoka  Twp.,  Ind 521,  «'?7 

Paw  Creek  S.D.,  No.  Care, 

927,  1121 
Pawling  S.  D.,  N.  Y.-203. 

309,  027 

Pawtucket,  R.  I .521 

Payette-Oregon   Irr.   Dlst., 

Ore 309,   735.    1228 

Peabody,  Mass 521 .  627 

Peace  Twp.,  Minn 203 

Pelee  Twp.,  Ont 630,  840 

Pemberton    Twp.    S.    D., 

N.    J  1333 

Pender,"  Nebll7.35r  161871124 

Pendleton,  Ore 521,  1228 

Pend    Orlelle    Co.    S.    D.. 

Wash. -.-.-.. 1018 

Pend    Orielle    &    Spokane 

Counties,  Wash 96 

Pennington  Co.,  Minn 309 
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Pensacola,  Fla 1228 

Pentanguishene,  Que 738,  930 

Peoria  Twp.,  Okla 927 

Perch  Lake  Twp.,  Minn 203 

Perry  Co.,  Ark..- -.-1124 

Perry  Co.,  Ind 837,  927 

Perry  Sch.  Twp.,  Ind 415 

Perry  Twp.,  Ohio-.. 837 

Perth  Amboy,  N.  J 415, 

521,  1018 

Petersburg,  Va 1333 

Peterson  Ind.  S.  D.,  la 203 

Petrolia,  Ont 206,  312,  630 

Pharr   Tex  521 

Philadelphia,  Pa.. "--1018,  1228 

PhUlpsburg,   Mont 837 

Pickaway   Co.,   Ohio. -203, 

415,  627,  735,  837,  1018 
Pickens  County,  So.  Caro..  621 

Plckford  S.  D.,Mlch 415 

Pierre  County,  Neb 627 

Pierce  County,    Wash 1018 

Pierce  Co  S.  D.,  Wash. .96, 

309,  415,  627,  927,  1228 

Pike  County,  Miss 309 

Pike  County,  Ohio... 735,  927 
Pike  Sch.  Twp.,  Ind.. .96,  521 

Pima  County,  Ariz 627 

Pinal  County  S.  D.,  Ariz. .1124 
Pine  Bluff  S.  D.,  Ark.. .96,  415 

Pioneer,    Ohio 735 

Pipestone  S.  D.,  Mlnn-837.  1018 

Pltiua,    Ohio 96,   521 

Pisgah,  la 1228 

Pittsburgh,    Pa 203 

Pittsfield. Mass.. 735,  1228,  1333 

Plain  City,  Ohio . 1333 

Plalntleld,  N.  J 203 

Plainview,  Minn. ..96,  203,  415 

Plalnvlew,    Tex... 837 

Platte  County,  Neb 1333 

Plattsmouth  .S.  D.,Neb 1018 

Pleasant  Plain  S.  D.,  la 1018 

Pleasanton,  Tex 627,  1-228 

Plymouth,  Ohio. -521,  735,  927 
Plymouth  Co.,  Mas8--927,  1018 
Plymouth  3.  D.,  Ohio.. 96, 

415,  1124 
Point   Happy   S.   D.,    Cal. 

203,  415 

Poinsett   County,  Ark 96 

Polnte  Claire,  Que 930 

Polk  County,  Florida 927 

Polk  County,  la. 415 

Polk  County,  Minn 521 

Polk  Co.  S.  D.,  Minn.. 96,  928 
Polkton  S.   D.,   No.  Caro. 

627,  837,  1124 

Pomeroy,  Ohio 736,  1124 

Pomery  S.  D.,  Ohio 837 

Pontotoc  Co.,  Okla 627,  928 

Pontotoc  Co.  S.  D.,  Okla..  309 

Poplar,  Mont 415,  837,  1333 

Portage     Co.,     Ohio.. 203, 

309,  521,  627,  837,  1228 
Port  Angeles,  Wash... 203,  521 

Port  Arthur  S.  D.,  Tex 735 

Port  Chester.  N.  Y 310,  521 

Porter  Co.,  Ind 735,  928 

Porter  Sch.  Twp.,  Ind. .203,  415 
Porterville,  Cal... 735,  928,  1333 

Portland.  Me 96,  204 

Portland,     Ore..  204,     627, 

735,  1018.  1124 
Port  of  Astoria,  Ore. -415,  1333 
Port  ofNehalem,  Ore--837,  1018 

Port  of  Newport,  Ore 96 

Portof  Portland,  Ore- -736,  1228 

Port  of  Toledo,  Ore 96 

Portsmouth,  OhlO-310,  735, 

735,  837,  1018 
Posey  Co.,  Ind. .204,  415,  627 

Poynette,  Wis 928,   1126 

Prague  S.  D.,  Okla.- 98 

Prairie  County,  Ark- -.415,  627 
Prairie   Co.   S.   D.,   Mont. 

96,  627 

Pratt,  Kan 838 

Prentiss,  Miss 1125 

Prescott  &  Russell  Co.,  Ont.  418 

Preston,    Ont 523,  930 

Princeton  Twp.  S.  D.,  N.  J.  204 

Pulaski  Co.  S.  D.,  Ill 310 

Purcell  S.  D.,  Okla 735 

Pushmatha  Co.,  Okla 415 

Putnam  Co.,   N.  Y.. 310 

Quakertown,  Pa 204,  310 
uay  Co.,  N.  Mex 96 

Quay  S.  D.,  Okla. 735 

Qulncy,  Mass.. 204,  1018,  1125 

Quincy,    Ohio 96 

Quinter,  Kan 1228,  1333 

Racine,  Wis 415,  735 
adisson,  Sask 930,  1335 

Raleigh,  No.  Caro. ..1125,  1228 

Ralls   Co.,   Mo 928 

Randolph,  Neb 735,  1018 

Randolph  Co..    Ind ...204,    415 

Randolph  S.  D.,  la 204 

Rapid  City  S.  D.,  So.  Dak. 

204     521 

Ravena,  N.Y 627',  928 

Ravenna,  Ohio 96,  204,  521 

Reading ,   Mass 735 

Reading,  Ohio 96,      415 

Reading.  Pa 310,     1018 

Red   Deer,    Alta 99 

Reading  S.  D..  Cal 204 

Red  Lake  Co.  S.  D.,  Minn. 

838,  928. 

Red  Lake  Falls,  Minn 627 

Redondo    Beach,    Cal. -96. 

310    1333 
Red  River  Dr.  D.,  Ark. .'.1333 

Reglna,     Sask 930 

Renfrew,   Ont 99 

Reno,    Nev 1228 

Renf-selaer  Co.,  N.  Y--310, 

415,  627,  838 
Renville  Co.  8.  D.,  Minn. 

96,  735,  1125 

Revere,   Mass 96 

Rhea  Co.,  Tenn 627 

Rice,  Minn 415,     1018 

Rice  Co.,    Minn 310 

Richland  Center,  Wis 96 

Richland  Parish,  La-. .96,  521 
Richland  Parish  S.  D.,  La. 

415,  1125 
Richland  Sob.    Twp.,    Ind. 

735,  928 
Richland  Twp.,    Ind 416 
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Richland  Twp.  S.  D.,  Ohio.  521 
RichSquareS.D.,No.  Caiol333 

Ridgely,  Tenn 310 

Ridley  Park,  Pa 96,  204 

Rio  Lindas.  D.,  Cal... 310,  521 

Rio  Vista  S.  D.,  Cal 1018 

Ripley  Co.,  Mo 1018 

Riverside,    Cal 204 

Riverside  City  S.   D.,   Cal. 

204,  416 

Riversides.  D.,  Cal 838 

Riverside  Co.,  Cal 416 

Rlvervlew  S.  D.,  Cal. .838, 

1125, 1228 

Roanoke,  Va 928 

Robertson  Co.,  Tenn.  .310, 

521,  1125 

RoblaS.  D.,  Cal 204 

Rochester,  N.  Y..96,  204, 
521,  735,  928,  1125, 1228, 1333 

Rock  Co.,  Minn 204,  928 

Rock  Co.  S.  D.,  Minn.. 521, 

838,  928,  1125 

Rockford,  Minn 96 

Rockingham  Co.,  N.  H 310 

Rockwell  Co.,  Tex 838 

Rocky,  Okla 1228 

Rocky  River,     Ohio 96, 

627,  1125 
Rocky  River   8.   D.,   Ohio. 

735    1125 

Rome  S.  D.,  Miss '.  204 

Ronan.Mont 416,  627 

Rosamond  S.  D.,  Man 206 

Rosebud,  Tex 735,  1018 

RoseS.D.,CaI 838 

Ro^peland,  B.  C .  312 

RushCo.,Ind--96,416,521, 

627,  1018,  1125 

Rush  Springs,  Okla 928 

Rutherford  Co.,N.C...  96, 

928,  1334 

Sabetha,  Kans... 310,  521 
abina.Onlo 10I8 

Sabine  Parish,  La 310 

Sac  City,  la ......4r6,  928 

*icramento  Co.,  Cal. ..310,  521 

Sacramento,  Cal 416,   1228 

Saginaw,  Mich 627,  735 

Saffuashe  and  Alamosa  Cos., 

Colo 838 

St.  Charles,  III 627 

St.  Charles  Pariah,  La 1228 

St.  Catharines,  Ont 206,  312 

St.  Clair  Co..  III. ..96,  204,  310 
St.  Clair  Co.  S.  D.,  111.,  96, 

310,    521 

St.  Clair  Heights,  Mtch 1228 

St.  Cloud  S.  D.,  Minn 96 

St.  Francis  Co.,  Ark-1125,  1228 
St .  Francis  Levee  D . ,  Ark  . .  310 
St.  Francis  Levee  D.,  Mo..  310 

St.  John,  Kan 1228 

St.  John,  Wash 1228 

St.  John  the  Baptist,  La., 

416,  627 

St.John,  N.B 623 

St.  Johns  Co.,  N.  B 523 

St.  Johnsville,  N.  Y 928 

St.  Joseph,  Mich 1228 

St.  Joseph  Co.,  Ind--96,  204, 

627,  735,  1125 

St.  Lambert,  Que. 630 

St .  I^aurent ,  Que 738 

St.  Louis,  Mo 627,928 

St.  Louis  Co.,  Minn 96, 

627,  1125 
St.  Louis  Co.  S.  D.,  Minn., 

204,  838 
St.  Louis  S.  D.,  Mo. -1228,  1334 

St.  Louis  S.D..  Fla 838 

St.  Martin  Parish,  La. 928,  1228 

St.  Mary  Parish,  La 204 

St.  Marys,  Ont : 523 

St.  Mary's  Sch.  Twp.,  Ind., 

521    928 
St.  t'aul,  Minn... 838,  1018,' 

1125,  1334 

St.  Paul  de  Metis,  Alta 206 

St.  Thomas,  Ont 312,  630 

Salem,  Mass. .204,  310,  838, 

928,  1018 

Salem,  N.  J 310 

SalemTwp.,Pa 96 

SalesvlUeS.  D.,  Ohio 204 

Salt  Lake  City,  Utah 96 

Sampson  Co.,  N.  C 838, 

928    1228 
Sanders  Co.  S.  D.,  Mont..'.   310 

San  Diego,  Cal 521,735, 

1125 
Sandusky,  Ohio... 627,  736, 

1018, 1125 

Sandusky  Co .,  Ohio 204 , 

928,  1018,  1228 
Sandy  Creek  Twp..  N.  C...1228 
San  Francisco,  Cal 628 , 

735,  1228 

San  Jacinto  Co. ,  Tex 628 

San  Joaquin  S.  D.,  Cal -735,  838 
San  Salvador  S .  D.,  Cal. 310,  628 

Santa  Ana,  Cal 1018 

Santa  Barbara,  Cal.. 96,  628, 

838,  928,  1018,  1125 

Santa  Clara  Co.,  Cal 1334 

Santa  Fe  S.  D.,  N.  Mex., 

838, 1125 

Sarnia,   Ont--- 1020 

Sarpy  Co.,  Neb 928 

Saskatchewan.. 99,  206,  312, 
418,  630,  738,  840,  9.30, 

1020,  1335 

Sauk  Centre,  Minn.. 96 

Savannah,  Ga 416.   1125 

Sawyer,  No.  Dak 521,  735 

ScarsdaleS.D.,  N.Y. 1018,  1228 
Schenectady,  N.  Y..310,  416, 
521,  628,  735,  838,  928,  1018 

SchodacS.D.,N.  Y.. 928 

Scotia,   N.   Y 1334 

Scott  Co.,     Kan. 204 

Scott  Co.,  Mo-. 416,  735,  1228 

Scott  Co.,     Va 1334 

Scott  Sub.  Dr.  D.,  La 838 

Pcotts  Bluff,   Neb 1018 

Scranton,  Pa 204,   310.  1126 

Sea  Cliff,  N.  Y 1018,  1228 

Seaside  Heights,  N.  J 1018 

Seattle,     Wash.. 204.     416. 

735,  838,  1126 

Selma,  Ala 96,  522,  735 

Seneca  Co.,  Ohio 928.  1126 

Sequoyah  Co..  Okla.. .522, 1228 
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Sevier  Co.,  Tcnn 1334 

Seymour,    Tex 1334 

Shamrock,   Okla.416.    735,   028 

Shasta  Co.,  Cal 416,  1334 

Shawano,  Wis 96 

Shawnee  8.  D.,  Ohio 96 

Shawswick  Soh.  Twp.,  In(1.1334 
Sheboygan  D.  D.,  Wis. 522,  628 
Sheffield  Twp.  8.  D.,  Ohio.  204 

Sheluy.  N.  Y 1334 

Shelby,  Ohio.. 1126,  1334 

Shelby  Co .,  Ohio. .  4 1 6 ,  628 , 

735,  838,  928 
Shelby  Co.,  Tenn..204,  310,  522 

ShelbyvlUe,    Ind 628 

ShelbyvlUe,    Ky 1018 

Shenandoah,    la 310 

Sheridan  Co.  S.  D.,  Wyo.-  838 
Sherbrooke.  Que.. 206,  312,  528 
SherodsvUltf    Twp.    S.    D., 

Ohio 310 

Sherrlll  8.  D..  N  Y. (See  Ver- 
non)  628,  929 

Sherwood,   No.   Dak 310 

Shewenegan  Falls,  Que.418,  738 
Sidney.  Ohio. 204,  310,  416,  838 

Silt,  Colo 416 

SImcoe,    Ont 523 

Simpson  Co.,  Ky ,.  310 

Skagit  Co.,   Wash. 96 

Skene  S.  D.,  Miss 204 

Skowhegan,    Me 96 

Slayton,  Minn 204,  416 

Sloan  S.  D.,  la 416 

Smiths  Falls,  Ont 630,  1335 

Smithfleld,  No.  Car. .1018,  1126 

Smlthfield  S.  D.,  Ohio 310 

Solebury  Twp.  S.  D.,  Pa..   522 

Somerset,     Ohio... 204 

SomervlUe,  N.  J 1018,  1228 

Sonoma,     Cal 1018 

Sonora,     Cal 736 

South  Bethlehem.  Pa.  .416, 

522,  628,  928 

South  Brownsville,    Pa 96 

South  English    S.    D.,    la. 

628,  838.  928 
South  Orange,    N.    J_..97. 

310,  838,  928,  1334 

South  Zaneavllle,    Ohio 928 

Sparks,    Ga 310 

Spartanburg,  So.  Car.. 310, 

.522,  628,  928 
Spartanburg  Co.,  No.  Car.  736 
Spartanburg  Co.,  So.  Car..  928 

Spencer  Co.,  Ind 204,  628 

Spencer  S.  D.,  la 928,  1334 

Spokane,   Wash. .204,   310, 

411,  623.  731,  1330 

Spring  City,  Pa ...1018 

Springfield,     Mass 204 

Springfield,  Ohio.. 97,    522, 

628    838 

Springfield ,  S .  D . ,  Neb '    97 

Spring  Lake  S.  D,  lU 416 

Spring  Valley  Twp.   S.   D., 

Ohio 204,   416.   628,   928 

Spring  Wells  Twp.   S.   D., 

Mich.    97 

Stafford  S.  D.,  Okla 1126 

Stanley,  Wis 310 

Stanton,  Neb 928,  1228 

Stark  Co.,  Ohio 310 

Statesboro.   Ga 1019 

Stealey  Heights,  W.  Va 1228 

Stellacoom.  Wash 628,  928 

Stellarton,  N.  S 738 

Steuben  Co.,  Ind -736.  1019 

Stevens  Co.  S.  D.,  Wash. 

628, 1228 
Stillwater.    Minn 1334 
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Stillwater,   Okla 310,    622 

Stillwater  Co.  S.  D.,  Okla.  628 

Stillwater  S.  D.,  Nev 1126 

btlteo  Clearwater  Dist.Ida.  928 
Stokes  Twp.   8.   D.,   Ohio. 

416,  628,  838 

Strahan  S.  D.,  la 928 

Stratford,    Ont 1335 

Stratton  VII.  S.  D.,  Ohio.. 1126 
Sudbury,  Ont... 418,  1020,  1335 
Sugar  Creek     Sch.     Twp., 

Ind 838,    1126 

Sugar  Creek      Twp.,      Ind. 

416,  522,   736 

Summit    Co.,    Ohio 1126 

Sunflower  Co.,  Miss 97 

Sunnyslde  8.  D.,  Cal 204 

Superior,     Neb 416 

Superior,     Was.. 628,    736, 

838  1126 
Sutter  Co.,  Cal.. 628,  838',  1126 
Sutton  Twp.,  Ohio..  522, 

1228, 1334 

Swift   Current,   Sash 630 

Syracuse,  N.  Y..204,  522,  736 

Tacoma,.  Wash. 838,  1019,  1126 
alent  Irr.  D.,  Ore. .628, 

928,  1334 

Talladega, Ala 628 

Tallapoosa  Co.,  Ala 310 

Tallahatchie  Co.,  Miss 736 

Tarrant  Co.  S.D..  Tex 97 

Tarrytown,  N.   Y 204,  311 

Taunton,    Mass 97,    204 

Taylor  Co.,   Tex ...1019 

Terapleton  S.  D.,  Cal. .522,  929 
Tennessee.. 204,    416,    736, 

838,  929,  1334 

Terra  Bella  Irr.  D.,Cal 1228 

Terrebonne  Parish,  La 628 

Terre  Haute,  Ind. 929 

Teton  Co.  8.  D.,  Mont.  .97, 

204,  1126,  1228 
Texarkana,  Tex.. 736,  929. 1334 
Texas.. 311.  522,  628,  736, 

838,929,1126,1334 

Texas  City,  Tex 97 

Thayer  Rd  Dist,  Mo 1334 

ThomasvlUe,  Ga 736,  929 

Thorola,    Ont. j. 206 

Throop  8.  D.,  Pa 1126 

Tiffin,     Ohio. 838 

Tillamook  Co.,  Ore 522 

Tippecanoe  Co., 'Ind. .204, 

736,  838,  1228 

Tipton,  Ind 736,  929 

Tipton  Co.,  Ind 736,  929 

Tiverton  Twp.  9.  D.,  Ohio.  929 

Todd  Co.  S.  D..  Minn 97 

Toledo,  Ohlo.-7.36.  929,  1126, 

1228 

Toledo,   Ore 522,   1228 

TolfieidS.D,,  Alta 206 

Tom  Green  Co . ,  Tex 1 126 

Toole  Co. S.  D.  Mont. .416,  736 

Tonawanda,  N.  Y 205,  311 

Topeka,  Kan... 736,  1019 

Toronto,  Ont. 1229 

Toronto  Twp . ,  Ont. .  99 ,  206 ,418 

TorrandCo.S.D..  Ariz 311 

Torrlngton,  Conn 205,  311 

Tottenham  Ont 6.30 

Traer  S.  D.,  la .205,  929 

Tienton,  N.  J 929 

Trenton,  N.  S 206,  523 

Trenton,  Ont. .630.  1020 

Tre/.evant,  Tenn 205.  416 

Trinidad,  Colo. 1126 

Trumbull  Go..  Ohio 311. 

736.  929 
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Tryon.N.C 1127 

Tucker  Co.,  W.  Va 1334 

TuckermanS.  D.,  Ark. 311,  1127 

TulareCo,  Cal 311 

Tulsa. Okla 311 

TuIsaCo.S.  D..Okla 311 

Tuskaloosa,  Ala 311 

Twin  Falls,  Ida 205 

Uclatubba  Dr.  D.,  Mlas..     97 
nlon,Ia 522,736 

Union.  N.  J. 628.  838 

Union  Civil  Sch  Twp..  Ind.   929 
Union  Co..  Ohio. .  .628,  838, 

1127,  1228,  1334 

UnlonCo.,N.  J 1019 

UnlonCo.  S.  D.,N.C 416 

Union  Co.,  Tenn 1334 

Unions. D., Mo 205 

Union  Sch.  Twp.,  Ind 736 

Union  Twp.  S.  D.,  Ohio 522 

Upland,  Cal 416 

Upper  Yoder  S.  D.,  Pa 522 

Utah  Co.,  Utah. 1228 

Utlca,  N.  Y 311,  416,  736 

Valentine,  Neb 311 
alley  Co.  S.  D.,  Mont  ..1019 

Valley  Stream,  N.  Y. 1334 

Van  Burtn  Twp.  S.  D.,  Ohio, 

205,  416.  628 

Vancouver.  B.  C 206 

Vanderburgh  Co.,  Ind.. 838, 

1127  1228 

VanWertS.D.,Ia 311,  522 

Vassar,  8.  D.,  Mich 97,  311 

Ventura  S.  D.,  la 736 

VerdeS.D.,Cal 838,  1127 

Verdun,   Que. 418,    1127 

Vermillion  Co . ,  Ind 205 , 

416,  1127.  1334 

Vermillion  Partsh ,  La 205 

Vermillion  Sch.  Twp.,  Ind., 

97.  416.  736,  839,  1228 

Vernal,  Utah 839,  1127 

Vernon  S.  D.,  N.  Y 628,  929 

Vian,    Okla 929 

Victoria,  B.  C 206 

VlgoCo.,Ind..97,311,522, 

736,  929, 1127 
Vine  St.  Pierre,  Que..  1229,  1335 

Vlneland,  N.  J.. .1127 

Vlrden.     Man 206 

Voltaire  S.  D.,  Cal 629 

Wabash  Co.,    Ind.. 629, 
839,  1019 

Wadsworth,    Ohio 929 

Waltsburg,     Wash ...1228 

Wake  Co.,  No.  Car.. .736,  1228 

Wakefield,    Neb 205 

Waldo  Twp.   S.   D.,  Ohio. 

416,  629,  736 

Walkerville,   Ont 1229 

Walker  Co..  Tex 629 

Walla  Walla.  Wash 416 

Walla    WaUa    Co.    8.    D., 

Wash.   97 

Wall  Twp,  S.  D.,   N.  J. 97,  416 
Walnut  8.  D..    Cal. ..98.  1334 

Walnut  Spgs.  Tex 736 

Walpole.  Mass 629,  736 

Waltham,   Mass. 98,    1019 

Wapakoneta,  Ohio 311,  416 

Ward  Co.  Rd.  Dist.,  Tex. .1228 
Warren,  Minn.. 736,    839,    929 

Warren,  Ohio 98,  205, 

416,  629,  1228 

Warren,     Pa 205 

Warren  Co.,  Ind 416,  629 

Warrenton,   Ore. ..1228 


BONDS— (C'ondnued) . 

Page. 

Warsaw.  No.  Car 311,   1228 

Waseca,  Minn ..629,   1229 

Washington  Co.  8.  D,,  Ida.  311 
Waehington  Co.,  Iud..205, 

311,  736,  839.  1127,  1334 

Washington  Co.,  Minn 98 

Washington  Co.,  Tenn 1334 

WadhlugtOB  Co.  8.  D,  Colo  736 
Washington  Sch.  Twp. ,  Ind. 

311,  416,  629,  736 
Washington  Twp.     8.     D 

.„I'»^.. 522,  839 

Washtucna,   Wiish 1229 

Waterbury,  Coic...'.".3H,  629 

Waterloo,  la 1019 

Waterloo  8.  D.,  N.yII  839 

Waterman  8.  D.,  C^f.VsiY,  629 
Watertown,    Mass...  8.39 

WatervUet,    N.    Y... '."'/_     gg 

WatervlUe,     Me ."     gg 

WatervlUe,    Minn 9.30,    ^34 

Waterville,  Ohio.98,     205,    moI 

Watford,   Ont. 2(« 

Waukee  S.  D.,  la. 205,  311,         ' 

929    1229 

Waukegan,   III. .736,  930,'  1127 

Waukesha,    Wis 98 

Waukesha  Co . ,  Wis 98 

Waukon,    la 416 

Waupun,  Wis 417 

Waurika,  Okla. 629,  1127,  1334 

Wausau,  Wis 839,  930 

Waverly  8.  D.,  la 311 

Waverly,  la 839,   1229 

Wayne,   Mich.. 311 

Wayne,  Neb 311,    417,    522 

Wayne  Co.,  Ind. 311,  629,  1127 
Wayne  Co.,  Ohlo.205,  839,  930 
Wayne  Co.,  W.  Va...205,  1229 

Wayne  Co.,     Mo 311 

Waynes  Sch.     Twp.,     Ind. 

417,  737,    1229 
Wayne  Twp.  S.  D.,  Ohio. 

98,  839,  1127 

Waynesburg,  Ohio 737,  1019 

Weathersfleld  Twp.,  Ohio.  205 
Webster  City  S.  D.,  La...   205 

Welcome.   Minn... 311 

Weld  Co.  8.  D..  Colo 737 

Wellington.   Ont 840.    1229 

Wells  Co..  Ind 522.  839,  930 

Wendell,   Ida 1229 

Wendells.  D.,  N.  C 205 

Wesley  8.  D.,  Ill 98 

West  AUls,  Wis 311 

West  AlllsS.  D.,  Wis 522 

West  Baton  Rouge  8.  D., 

La 417,  839 

West  Bend  8.  D.,  la 417 

West  BurUngton,  la 98 

Westchester  Co.,  N.Y 737 

Western,  Neb 1019 

Westfleld,  Wis 98,  205 

West    Flamborough    Twp., 

Ont 1020 

West  Hobok^n,  N.J 839 

West  Klldonan,  Man 930 

West  Lafayette  ,Ind 98 

West  Liberty.  Ohio 737 

West  Orange,  N.  J 417 

West  Point,  Ga 1019 

West  Salem  S.  D.,  Wis. .522,  9.30 

West  Side  Irr.  D.,  Cal 205 

West  View,  Pa 839 

We.st  York,Pa 1019 

Whatcom  Co.  8.  D.,  Wash.   417 

Wheeler  Co.,  Tex 311 

Wheeling,   W.  Va 198 

Whitp  Co..  Ind 98,  311,  737 

W.ilte  Fish  Bay.  Wis. .522,  1229 
Whltehouse,  Ohio 417,  737 
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White  Oak  8.  D.,  la ^%^8 

White  Poplars  S.  D.,  Man'   738 
Whilesboro  S.  D.,  N    Y  839 

Whitley  Co . ,  Ind . .  260 ,  z'n, 

^  417,  522,  737 

Whitman  Co.  8.  D.,  Wash 

31 1',  522 

Whitney,  Tex 629 

Wichita,  Kan 1229 

Wichita  Co.,  Tex .'."gs,  522 

Wickenburg,  Ariz 417 

Wlldwood,  N.  J 522    737 

Wllkle.  Sask... 99.630 

Williams,  Ariz l-<34 

WilUamB  Co..  Ohio.  .417,  629, 

839,  1019 

Wllllamsport  8  D  ,  Pa 311 

Wllloughby,  Ohio 1334 

Wllloughby  Twp  ,  Ohio. 98,  522 

Wilmington,  N    C 839, 

1127,  13.34 

Wllmore  8.  D  ,  Man 738 

Wilson,  N.  C 417 

Wilson,   Okla 6.30,    737 

''Incheater,  Ky 205 

Wrxdham.  Ohio 930.  1334 

Wnjsor,  Ont 523,  738,  1335 

W  ndtor  Twp.  8.  D.,  Mich.    630 
Wlnnebigo,  Neb  312 

WlnnebaKoC*.,  iiV"' 1334 

Winnipeg,  Man..  "'     s23 

Winn  Parish,  La. . .'."  V.VoV, 

„r.      •       ^.,  ""737',  840 

Winona,  Minn xoig    1229 

Winston  Co.,  Miss '       gg 

Wlnston-Salem,  N.  C..4iV, 

1019,'l229 
Wlnthrop,  Mass..  i^^u 

WlotaS.  D.,Ia _/_''  205 

Wolford  Twp.,  Minn. ..737, 

840, '13.34 
WoodbrldgeTwp.,N.  J  417 

Woodland  8.  D..  N.  C...y  205 

WoodlawnS.  D..Pa 447, 1229 

Woodstock,  Ont.. '_  :^i2 

Woodward,  Okla 98.930 

Woonsocket,  So.  Dak -(17 

Worcester,  Mass.. 205,  312, 

418,  630,  737,  93» 

Worths.  D.,  W.  Va 1334 

Wyandot  Co.,  Ohio 205 

Wyandotte  Co.,  Kan 312 

Wynne  Wood,  OkU.--10l9. 

1127,  1229 
Venla,  Ohio 205,  418,  930 

Yakima  Co.  8.  D.,  Wash., 
1019,  1334 

Yates  Center,  Kan 1229 

Yavapai  Co.   8.   D.,   Ariz., 

205, 1335 
Yazoo-Mlsslsslppl  Levee  D., 

Miss 98 

Yellow  Creek  Twp.,  Ohio..   738 
Yellowstone  Co .  S .  D . ,  Mont . , 

418.  840,  9.30,  1020.  1335 
Yellow  Medicine  Co.,  Minn.  99 
York.  N.  Y'...1127,  1229,  1335 
York  Co.  S.D.,Neb...312, 

,522,  738 
York  Twp.,  Ont.. 99,  523,  1127 

Yosemlte  S.  D.,  Cal 1229 

Youngstown,    Ohio 205, 

1020, 1335 
Yreka,  S.  D.,  Cal 205 

ZanesvlUe,  Ohio. ..630,  840, 
1229,  1335 

Z  bulon,  N.  C 205 

Z  rba  Twp.  8.  D.,  Pa. 522,  1020 
Zolfo,  Fla 840,  1229,  1336 
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CLEARINGS—FOR  JUNE,  SINCE  JANUARY  1.  AND  FOR  WEEK  ENDING  JUNE  30 


CleariJigs  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse  

Trenton 

Wheeling 

Reading 

Wilmington 

Wilkes-Barre 

Harrlsburg 

Greensburg 

York 

Erie 

Chester 

Altoona 

Blnghamton 

Lancixster 

Beaver  County,  Pa. 

Norristown 

Frederick 

Franklin 

Montclair 

Oranges 

Hagerstown 


Total  Middle- 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford - 

Holyoke 

Lowell 

Bangor 

Waterbury  — 
Stamford 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

EvansviUe 

Fort   Wayne 

Springfield,  111 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quiney 

Springfield,  Ohio 

.Blooming  ton 

.-lansfleld 

Oanville 

'ackson '- 

Jacksonville,  111 

Paducah  

Lansing 

Lima 

Owensboro 

Flint 

Lorain 

Ann  Arbor 

Adrian 

Gary 

New  Albany 

Hamilton 

Aiu'ora 


June. 


1917. 


,099,078,267 

,503,806,053 

354,112,677 

202,318,711 

82,915,213 

51,065,903 

21,173,778 

35,897,065 

15,035,325 

20,537,550 

11,181,713 

18,129,441 

11,690,774 

14,063,232 

8,781,667 

11,793,271 

4,855,725 

5,209,810 

7,689,580 

6,-394,700 

3,364,093 

4, .360, 900 

9,393,865 

3,314,210 

3,023,730 

1,792,609 

1,963,768 

2,468,609 

4,292,789 

2,722,647 


18,523,033,687 

1,058,234,223 

44,137,400 

36,733,839 

26,899.902 

18,101,736 

12,088,370 

16,103,340 

8,479,533 

6,895,663 

3,899,152 

4,513,172 

2,758,744 

10,124,900 

2,691,973 


1916. 


12,553 

1,072 

299 

198 

63 

44 

19 

29 

13 

14 

9 

14 

10 

14 

7 

8 

3 

4 

5 

5 

2 

3 

8 

3 

2 

1 

1 

2 

3 

2 


$ 

,511,892 
,466,703 
865,267 
,570,611 
,302,808 
,078,939 
,110,105 
,446,056 
,251,164 
,066,731 
,599,025 
,573,917 
,269,406 
,528.713 
,519,348 
351,821 
,754,640 
,515,310 
805,266 
,179,767 
,773,698 
,704,000 
,254,435 
,208,172 
,753.863 
,576,104 
,529,748 
,389,261 
,665,423 
,269,139 


14,423,894,332 

880,078,722 

42,106,800 

37.253,993 

20.025,253 

16,8.54,375 

10.680,041 

15,990,769 

6,563,193 

6,029,601 

4,333,755 

4,318,256 

2,981.896 

9,148.800 

2,295,914 


Total  Middle  West. 


San  Francisco. - 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

Salt  Lake  City. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima. 

Boise 

Ogden 

Reno 

Santa  Rosa 

Long  Beach 

Bakersfleld 


Total  Pacific. 


Other  Western  and  So 
Total  Other  Western. 

Total  Southern 

Total  all. 

Outside  New  York 


1,251,661,947 

2,117,698,672 

167,421,560 

331,984,203 

234,156,320 

110,334,579' 

60,284,975 

44,450,400 

44,211,716 

22,000,000 

20,958,335 

13,849,983 

11,846, .527 

6,172,919 

8,754.231 

14,834,894 

27,729,000 

6,584,086 

2,604,140 

16,2.58,992 

5,087,518 

3,915,949 

4,746,783 

5,324,801 

5,276,553 

4,132,882 

2,862,676 

4,773,973 

1,692,893 

4,984,794 

4,844,980 

3,609.882 

2,114,181 

7,000, OuO 

1,085,2.57 

1,594,261 

312,354 

3,594,814 

709,704 

1,700,000 

•  2,491,894 


3,333,997,741 


415, 

126, 

95, 

26. 

67; 

13 

54, 

22, 

11, 

9, 

4, 

6, 

6, 

3, 

2, 

6, 

7, 

2 

2 
3 


1,058,721,968 

1,625,068,061 

151,362,650 

183,741,418 

189,774,913 

83,436.942' 

47,447,740 

46,739,700 

42,043,804 

15,262,683 

18,496,634 

14,820,972 

6,839,772 

6,744,439 

6,768,133 

10,759,183 

19,521,000 

4,966,576 

3,203,076 

11,585,321 

4,347,592 

2,988,587 

3,724,675 

4,364,190 

3,357,740 

2,841,344 

2,688,036 

3,969,275 

1,484,970 

4,247,867 

4,634.513 

2,944.649 

1,418.472 

4,918,820 

592,655 

1,533,161 

326,206 

2,708,328 

013,110 

1,259,598 

2,378,270 


Inc.OT 
Dec. 


% 
+  28.2 
+  40.2 
+  18.1 

+  1  " 
+  31.0 
+  17.2 
+  10.8 
+  21.9 
+  13.5 
+  46.0 
+  16.5 
+  24.4 
+  13.8 

—3.2 
+  16.8 
+  41.2 
+  29.3 
+  15.4 
+  32.5 
+  23.5 
+  21.3 
+  17.9 
+  13.8 

+  3.3 

+  9.7 
+  13.7 
+  28.4 

+  3.2 
+  17.1 
+  200 


Six  Months. 


1917. 


+  27.7 

+  20.2 

+  4.7 

—1.4 

+  34.3 

+  7.4 

+  13.2 

+  0.7 

+  29.2 

+  14.4 

—10.0 

+  4.5 

—7.5 

+  10.7 

+  17.2 


.504,189 
193,000 
372,985 
034,746 
326,943 
,684,289 
658,519 
548,165 
853,220 
230,043 
473,470 
731.809 
985,930 
462 ,362 
714,739 
500,000 
,285,219 
,365, .531 
950,000 
,975,153 
,309,741 


2,545,924,091 

262,155,776 

102,960,666 

65,136,031 

19,9.59,704 

47,622,006 

10,220,207 

35,753,384 

18,302,008 

10,253,286 

9,367,535 

3,903,943 

4,836,816 

4,423,645 

3,111,029 

1,736,613 

3,949,189 

4,248,026 

1,708,095 

901,082 

2,479,406 

2,331,609 


890,160,053]   615,360,056 
uthern  clearing  s  on  page  44 
1,247,278,4351   892,024,478 


1,488,153,221;  1,118,072,511 


26,734,285,084  20,653,997,436 


10.635.206.817  8. 100. 485, .544 


+  18.2 

+  .30.3 
+  10.6 
+  80,7 
+  23.4 
+  32.2 
+  27.1 
—4.9 

+  5.2 
+  44.1 
+  13.2 
—6.6 
+  73.2 
—8.8 
+  29.3 
+  37.9 
+  42.0 
+  32.6 
—18.7 
+  40.3 
+  17.0 
+  31.0 
+  27.4 
+  22.0 
+  57.1 
+  45.4 

+  6.5 
+  20.3 
+  13.7 
+  17.3 

+  4.5 
+  22.6 
+  49.1 
+  42.3 
+  83.2 

+  4.0 

—4.3 
+  32.7 
+  15.7 
+  35.0 

+  4.8 


S 

88,485,337,286 

8,508.065,535 

2,010,317,192 

1,107,063,828 

468,118,464 

273,054,619 

126,174,2.54 

182,274,618 

90,721,415 

108,390,645 

65,808,995 

94,0.58,814 

69,171,615 

82,315,757 

•   50,348,561 

58,999,824 

24,287,008 

30,842,805 

43,610,489 

36,024,411 

17, 624, .599 

24,526,900 

62,101,101 

18,107,713 

15,149,.555 

12,041,396 

11,624,937 

13,137,.349 

24,5.59,978 

16,575,632 


1916. 


I  Inc.  or 
Dec. 


102,130,435,295 


5,987 

265 

218 

132 

110 

70 

94 

48 

42 

23 

27 

16 

59 

13 


,297,904 
942,900 
,446,711 

586,737 
676,172 
,774,211 
,970,764 
,608,125 
,057,099 
319,185 
788,340 
1809,184 
,316,578 
888,625 


7,112,492,535 


12,485 


72,718,469,894 

6,099,409,491 

1,641, .502 ,379 

1,107,223,696 

307,767,765 

238,680,985 

125,986,575 

151,886,108 

80,334,393 

84,219,352 

57,700,410 

70,209.922 

58,252,836 

71,915,960 

44,376,650 

47,915,289 

21,278,702 

25,956.423 

33,414,544 

29,462.723 

14,958,735 

21,438,600 

53.011,508 

16,054,209 

15,186,783 

9,965,677 

9,1.S6.4S8 

11,306,005 

20,231,462 

13,368,445 


83,260,692,009 


5,269 

248 

204 

110 

108 

60 

92 

40 

34 

24 

25 

16 

49 

11 


,957,786 
509,600 
494,511 
492,791 
290,913 
138,201 
,733,019 
951,917 
.858,910 
,305,137 
,i:;9,422 
1.54.070 
,427,700 
,195,411 


+  30.9 

+  58.5 
+  22.6 
+  46.4 
+  30.4 
+  41.4 
+  33.9 
+  52.9 
+  23.2 
+  15.6 

—1.5 
+  14.6 
+  39.2 
+  57.9 
+  11.3 
+  56.3 
+  64.6 
+  71.5 
+  38.5 

+  5.4 
+  20.0 
+  41.9 


+44.7 


+  39.8 


001 

693 

375 

624 

338 

257 

270 

131 

124 

91 

65 

41 

48 

88 

140 

37 

22 

88 

27 

22 

29 

30 

30 

23 

15 

27 

10 

32 

28 

20 

18 

39 

4 

9 

2 

18 

3 

10 

15 


,269,388 
,190,147 
,281,146 
,571,406! 
475,511 
,428,704 
,744,600 
,157,168 
,493,821 
,317,964 
,751,606 
,288,874 
,318,841 
,774,188 
,418,852 
,219.000 
,959,267 
,310.406 
,110,035 
,304,120 
,290,6.50 
,505.217 
,559,875 
898.017 
,228.994 
,758,353 
164,337 
453,788 
;474,663 
,987,276 
273,825 
302,600 
,396,621 
,983,475 
.548,085 
;5.53,301 
,475,444 
824,186 
,041,145 
,485,490 


19,353,591,046 


2,224 

775 

507 

151 

390 

71 

320 

131 

62 

62 

32 

40 

42 

20 

15 

33 

41 

12 

6 

17 

18 


882,281 
542,900 
624,337 
,146,270 
,972,020 
361,727 
482,849 
,417,721 
,119,669 
,865,432 
.194,694 
,289,086 
640,051 
,329,638 
,618.767 
907,704 
733,162 
,567,079 
146,182 
511,524 
679,124 


4,980,032,217 


7,458,468,531 


6,296,649,418 

9.551,654,132 

842,390,7.50 

1,010,557,179 

992,937,307 

483,007,358 

2  64, 3  7  5.. 'iO  3 

230.394,000 

222.755.880 

94,373,323 

105,519,354 

79,208,311 

44, .57 1,002 

36,304,720 

37,478,412 

64,762,865 

93,003,000 

28,380,513 

21,810,616 

62,844,693 

21,927,455 

16,849,064 

24,646,210 

25,428,2.52 

21,763.025 

16,779,902 

15.840,596 

20,704,455 

8,540,335 

23,694,136 

24,598.074 

17,510,132 

9,815,445 

25,723,323 

3,044,992 

8,480,028 

1,949,269 

12,846,901 

3,377,216 

7,957,141 

13,956,132 


Dec. 
+  21.7 
+  39.5 
+  22.5 

—0.0 
+  27.3 
+  14.4 

+  0.1 
+  20.0 
+  12.9 
+  28.7 
+  13.9 
+  34.0 
+  18.7 
+  14.5 
+  13.5 
+  23.1 
+  14.1 
+  18.9 
+  30.5 
+  22.3 
+  17.8 
+  14.4 
+  17.1 
+  12.8 
—0.2 
+  20.8 
+  27.0 
+  16.2 
+  21.4 
+  24.0 


Week  ending  June  30. 


1917. 


+  22.3 

+  13.6 
+  7.0 
+  6.8 

+  20.0 
+  2.2 

+  17.7 
+  2.4 

+  18.7 

+  20.7 
— 4.1 

+  10.5 
+  4.1 

+  20.0 

+  24.1 


14,591,735,971 


1,543 

610 

349 

110 

286 

54 

216 

104 

54 

58 

24 

30 

25 

17 

10 

22 

•   25 

9 

5 

15 

12 


226,463 
353,229 
349,975 
924,186 
;908.265 
,401,405 
,620, .531 
,805.035 
,437,085 
,420,548 
,676,418 
,942,937 
,989,844 
,4.58,6.76 
,476,819 
,593,275 
,785,062 
153,056 
224,941 
188,301 
,890,187 


+  33.11  9,097,263,957 


3,589,706,238 


5,343,271,469 


6,843,246,822 


+  29.4  150,132,283,581  119,925,301,027 


+  31.3  61.646,946.295  47,206.831.133 


+  13.0 

+  30.7 
+  18.8 
+  67.6 
+  38.5 
+  29.3 
+  28.0 
+  11.4 
+  21.3 
+  39.4 
+  17.8 
+  15.8 
+  46.5 
+  13.8 
+  30.1 
+  36.5 
+  57.2 
+  33.8' 

+  2.3 
+  40.3 
+  24.5 
+  .32.3 
+  19.3 
+  20.2 
+  42.0 1 
+  38.41 

—0.51 
+  31.21 
+  22.41 
+  37.1, 
+  17.9' 
+  15.8 
+  86.5, 
+  53.2: 
+  63.71 
+  12.6i 
+  31.0 
+  43.8! 
+  13.2' 
+  26.2 
+  11.0 


+  32.6 

+  44.1 
+  27.1 
+  45.3 
+  .36.2 
+  36.3 
+  31.2 
+  47.9 
+  25.4 
+  14.4 
+  7.6 
+  30.5 
+  30.2 
+  64.1 
+  16.4 
+  49.1 
+  .50.1 
+  61.9 
+  .37.3 
+  17.6 
+  15.3 
+  44.9 


+  38.8 


■+39.6 


-32.9 


+  25.2 


S 

:,507,083 

339,003 

82,259 

45,343 

16,738 

10,3.54 

4,109 

6,095 

3,361 

5, .300 

2, .302 

4,194 

2,542 

3,219 

1,768 


504 
,358 
1.52 
338 
,862 
797 
611 
,572 
400 
000 
,400 
918 
706 
864 
,264 


1,.524,412 
1,179,760 
1,644,775 
1,427,217 
750,000 
853,400 
1,879,502 


460,751 


4,043,397,563 

240,084,874 

9,732,700 

7,384,341 

4,697,369 

3,831,172 

2,489,494 

3,987,206 

2,024,574 

1,482,161 

826,889 

983,011 

711,261 


278,235,052 

489,085,200 

36,422,986 

80,243,265 

50,090,908 

24,062,670 

13,483,771 

10,232,200 

9,289,462 

5,500,000 

4,36-1,567 

2,837,462 

2,156,569 

1,327,291 

1,729,147 

3i417,298 

7,405.000 

1,497,985 

575,301 

3,354,228 

943,463 

803,821 

1,138,544 

1,289,762 

1,0.58,378 

893,746 

769,194 

850,000 

296,969 


1916. 


,993,869,228 

250,812,396 

73,632,489 

50,985,872 

12,655,907 

9,048,921 

5,176,588 

.  6,210,446 

3,003,958 

3,756,572 

2,198,983 

2,948,895 

2,485.9.35 

3269,260 

1,531,363 

955",384 

909,609 

1,222,703 

1,176,389 

629,98.5' 

724,300 

1,519,313 


344,643 


3,429,069,139 

194,229,047 

9,906,900 

7,389,365 

4,747,206 

3,588,658 

2,4.50,000 

3  947,794 

141,466 

1,144,024 

1,199,371 

828,488 

681,992 


Inc.  or 
Dec. 


1915. 


+  17.1 
+  35.2 
+  11.7 
—11.1 
+  32.3 
+  14.4 
—20.6 

—1.8 
+  11.9 
+  41.1 

+  4.7 
+  42.3 

+  2.3 

—  1.5 
+  15.5 

+  59".6 
+  29.7 
+  34.3 
»  +  21.3 
+  19.1 
+  17.8 
+  23.7 


+  33.7 


$ 

,312,209 

198,974 

57,259 

45,353 

12,876 

8,404 

8,206 

6,623 

3,4J8 

4,380 

2,092 

2,426 

2,005 

2,650 

1,519 


213 

737 
788 
,774 
,538 
,791 
,864 
,223 
,256 
,509 
,079  j 
,005 
,846 
,973 
,669 


1914. 


693,6,33 
931,786 

1,123,616 

J,014,897 

621,410 

794,700 

1,692,216 


463,267 


,996,693,650 

178,089,053 

59,413,575 

45,110,212 

14,719,811 

7,261,125 

4,902,911 

7,035,404 

3,789,521 

3,923,071 

1,621,461 

2,326,258 

2,002,763 

1,907,413 

1,774,403 


613,263 
788,672 

1,024,003 
814,964 
525-,000 
747,300 

1,556,508 


405,274 


+ 18.0'2,675,827,790  2,327,045,615 


+  23.6 
—1.7 
—0.1 

-1.1 

+  6.8 

+  1.6 

+  1.0 

+  77.4 

+  29.5 

—31.1 

+  18.7 

+  4.3 


175,535,970 

12,538,800 

7,658,589 

4,853,090 

3,145,242 

2,022,073 

3,271,372 

1,036,608 

1,212,876 

934,600 

8.'0,640 

564,842 


157,147,269 

9,538,900 

6,386,788 

4,176,719 

3,165,275 

2,346,339 

2, .561,868 

1,100,000 

928,943 

749,829 

645,095 

522,790 


231,254,311 


900,000 
716,818 
385,909 


355,712 

33,945 

40,794 

42,9.57 

19,.308 

11,086 

11,337 

8,362 

3,600 

■   3,909 

3,205 

1 ,783 

1,680 

1,321 

2,393 

5,378 

995 

'7.50 

2,772 

1,067 

703 

900 

970 

819 

629 

552 

700 

260 


,922 
,050 

,834 
,927 
710 
753 
,1001 
.728 
,000 1 
,0601 
7481 
027 
,996 
,248 
693 

;ooo 

,039 
,439 
,516 
,887 
,128 
,000 
,788 
,786 
,289 
,214 
,000 
,056 


321,878 
63,419 


870961 
620,112 
337,288 


364,983 
60,410 


757,507,211      560,152,692 


98,964,726 

28,066,000 

21,033,161 

5,501,718 

13,636,021 

2,604,648 
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THE  FINANCIAL  HI  TU  AT  ION. 
The  New  York  Clearing  House  institutions  are 
gradually  losing  their  leadership  in  financial  affairs. 
In  part  this  is  owing  to  the  increasing  prominence 
of  the  Federal  Reserve  banks  and  the  enlargennent 
of  the  scope  of  the  latter 's  operations,  but  in  still 
greater  measure  it  is  due  to  the  apparent  absence 
of  any  desire  on  the  part  of  the  Clearing  House  to 
retain  its  former  leadership  or  at  least  to  move 
actively  to  assert  it.  No  one  seemingly  is  willing 
to  assume  the  initiative  in  that  respect.  We  know 
of  no  other  way  to  explain  the  failure  of  the  Clearing 
House  to  take  a  positive  stand  in  the  matter  of  re- 
serve requirements  at  a  time  when  these  require- 
ments are  being  steadily  lowered  by  State  and 
national  law  alike  and  when  there  is  growing  danger 
that  in  the  lowering  process  the  reserves  will  be 
carried  down  beyond  the  limits  of  safety. 

In  times  past  the  New  York  Clearing  House  has 
been  a  pillar  of  conservatism  in  that  regard.  Our 
legislative  bodies,  out  of  ignorance  or  out  of  eager- 
ness to  please  those  who  saw  visions  of  universal 
prosperity  in  low  reserves  or  endless  supplies  of  cur- 
rency, might  seriously  propose  schemes  for  the 
weirdest  inflation,  but  the  Clearing  House  alwaj^s 
interposed  the  weight  of  its  great  authority  against 
measures  of  that  kind  and  invariably  its  sober  coun- 
sels would  prevail,  since  its  action  found  justification 
and  support  in  the  eyes  of  the  community.  Its  know- 
ledge, experience  and  sound  judgment,  it  was  recog- 
nized, entitled  it  to  speak  with  the  utmost  confidence 
in  such  matters. 

In  the  execution  of  sound  policies  the  Clearing  House 
for  years  compelled  the  State  banking  institutions 
to  maintain  25%  reserves,  though  the  State  law 
prescribed  a  much  lower  limit.  Their  membership 
in  the  Clearing  House  Association  was  contingent 
upon  the  observance  of  this  condition.  Experience 
had  taught  the  Clearing  House  that  in  this  financial 
centre  banking  operations  could  not  safely  be  carried 
on  with  smaller  reserves.  Malcontents  in  the  legis- 
lative halls  might  get  up  and  denounce  it,  but,  year 
in  and  year  out,  it  held  to  this  imperative  rule  of 
safety.  Those  were  the  days  when  bankers  eagerly 
sought  the  advice  of  the  late  J.  P.  Morgan — that 
tower  of  strengh  in  the  hour  of  need — and  when 
men  who  had  received  their  training  under  George  S. 
Coe,  Frederick  D.Tappen  and  other  persons  of  equal 
pre-eminence  were  at  the  helm .  Thus  it  was  that  the 
New  York  Clearing  House  gained  power  and  influ- 
ence and  was  everywhere  regarded  with  awe  and 
respect,  and  no  little  reverence. 

The  Clearing  House  has  just  had  an  opportunity 
to  show  how  far  it  is  still  governed  by  the  old  tradi- 
tions and  spirit,  and  the  least  that  can  be  said  in 
criticism  of  its  action  is  that  its  record  on  the  present 
occasion  does  not  measure  up  to  past  standards. 
The  amendments  to  the  Reserve  Banking  Act,  just 
approved  by  the  President,  with  the  alteration  in 
the  reserve  requirements  thereby  effected,  made 
necessary  a  change  in  the  rules  and  regulations  of 
1^  ■  Clearing  House,  so  that  they  might  conform  to 
the  provisions  of  the  new  amendments.  Under 
these  amendments  the  whole  of  the  legal  cash  reserves 
of  member  banks  of  the  Federal  Reserve  system 
must  now  be  kept  with  the  Federal  Reserve  Bank 


of  the  district.  The  amended  law  does  not,  how- 
ever, undertake  to  fix  the  amounts  of  the  vault  or 
till  reserves,  these  being  left  at  the  province  and  dis- 
cretion of  the  banks  themselves.  In  Central  Re- 
serve cities  like  New  York  the  legal  reserve  under  the 
amendments  enacted  is  13%.  It  follows  that  as  the 
Reserve  banks  in  turn  are  required  to  hold  onlj^  35% 
of  actual  gold  against  member  bank  reserves,  this 
reserve  of  13%  may  without  violation  of  law  be 
allowed  to  drop  to  35%  of  13%,  or  4.55%.  The 
13%  will  not  in  any  event  be  represented  by  13% 
in  gold.  A  portion  of  the  same  is  certain  to  be 
employed  in  the  making  of  investments  and  other- 
wise, while  it  is  legally  permissible  to  let  it  fall  as 
low  as  4.55%. 

This  simple  computation  serves  to  indicate  how 
far  we  have  gone  in  lowering  reserve  requirements, 
the  entire  banking  superstructure  resting  on  a  possible 
ultimate  gold  reserve  of  4.55%,  even  in  the  case  of 
banks  of  this  city.  Note  the  contrast  between  the 
25%  reserve  (all  in  vault  and  not  subject  to  attenua- 
tion by  re-deposit)  required  of  national  banks  less 
than  three  years  ago  and  the  4.55%  of  ultimate  gold 
reserve  now  required.  Of  course,  the  Clearing 
House  is  not  responsible  for  the  change  just  made 
in  the  law,  though  no  opposition  to  the  change  on  its 
part  was  recorded. 

The   Clearing  House,   however,   was  afforded   an 
unusual  opportunity  to  speak  with  authority  regard- 
ing the  "till"  or  vault  reserve  to  be  held  by  the  banks. 
Congress   purposely   left   these   till   reserves   at   the 
option    of   the   banks   themselves,    the   assumption, 
nevertheless,   being  that  not  less  than   5%   of  the 
demand  deposits  would  be  required  for  the  purpose. 
Here,  then,  was  a  chance  for  the  central  bank  organ- 
ization, the  Clearing  House,  to  step  in,  and  fix  these 
vault  reserves   in    accordance    with  sound  banking 
methods.     To  guard  against  any  bank  holding  less 
than  5%  cash  reserve  the  Clearing  House  could  have 
made  it  an  imperative  condition  that  such  should 
be  the   absolute   minimum   under   its   rules.     More 
than    that,    if,    guided    by    past    precedents    in    the 
matter  of  total  reserves,  it  had  so  desired,  it  could 
have  gone  even  further  than  this  and  required  that 
till  reserves  should  under  no  circumstances  be  less 
than  say  7  or  8%.     It  would  have  been  within  its 
perfect  rights  to  fix  such  higher  percentage,   since 
Congress  left  the  matter  to  the  banks  themselves, 
and  the  Clearing  House  is  the  collective  representa- 
tive of  all  the  banks,  and  hence  authorized  to  act 
for  them  and  speak  for  them.     Then,  too,  by  fixing 
vault  reserves  at  7  or  8%,  the  Clearing  House  would 
have  been  rendering  an  important  public  service,  in 
offsetting,  in  some  small  measure  at  least,  the  in- 
flation tendencies  of  the  law-maker. 

As  a  matter  of  fact,  the  Clearing  House  has  chosen 
to  do  neither  one  of  these  things.  It  has  merely 
amended  its  constitution  so  as  to  provide  that  "all 
members  of  this  Association  shall  keep  and  maintain 
a  reserve  in  such  proportions  and  in  such  depositaries 
as  may  be  required  by  the  Federal  Reserve  Act  or 
the  laws  of  the  State  under  which  they  are  incor- 
porated." This  simple  and  guileless  proceeding 
means  that  the  Clearing  House,  instead  of  requiring 
adherence  to  conservative  banking  principles  and 
insisting  upon  the  maintenance  of  adequate  reserves, 
has  decided  to  fall  in  line  with  prevailing  tendencies 
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and  impose  no  check  or  restraint  upon  the  course  of 
affairs.  The  national  banks  shall  maintain  the  re- 
serves required  by  the  national  law  and  the  State  in- 
stitutions the  reserves  required  by  State  law — that  is 
as  far  as  the  rules  go.  How  easy,  how  sapient!  But 
the  matter  does  not  end  there.  In  requiring  only 
such  reserves  as  the  national  law  requires,  the  Clear- 
ing House  goes  further  than  Congress  itself  intended, 
and  gives  unqualified  endorsement  to  the  doctrine  that 
no  vault  reserves  or  till  reserves  whatever  are  needed  as 
a  matter  of  banking  practice  by  the  banks  of  the  metropo- 
lis of  the  western  world,  for  under  the  amendments  to 
the  Reserve  Act,  the  only  legal  requirement  is  that 
balances  of  13%  of  the  net  demand  deposits  shall  be 
maintained,  and  that  the  whole  of  this  must  be  kept 
with  the  Reserve  Bank. 

It  is  even  stated  that  in  the  new  form  of  weekly 
Clearing  House  returns  surplus  reserves  will  be  com- 
puted so  as  to  show  the  excess  above  the  13%,  thus 
giving  a  fictitious  idea  of  strength  and  again  endorsing 
the  theory  that  as  a  matter  of  banking  practice  the 
New  York  City  banks  need  hold  no  cash  reserves 
whatever  in  their  own  custody — that  the  13%  reserve 
held  with  the  Federal  Reserve  banks,  and  of  which  the 
latter  need  retain  only  4.55%  in  the  shape  of  gold,  is 
all-sufficient.  What  assurance  of  safety  has  the  finan- 
cial community  when  the  former  stronghold  of  sound 
banking  principles  thus  complacently  yields  up  its 
old-time  convictions  and  becomes  a  convert  to  the 
fantastic  theories  of  the  new  cult,  and  where  is  the 
process  to  end? 


Bank  clearings  returns  for  June  1917  merely  serve 
to  confirm  the  remarks  we  have  made  in  reviewing 
the  remarkably  favorable  statements  of  many  pre- 
ceding   months.     They    indicate    the    continuation 
of  a  cycle  of  high  prices  and  of  great  mercantile  and 
industrial  activity,  but  at  the  same  time  emphasize 
the  fact  that  the  prevailing  situation  is  in  the  main, 
if  not  wholly,  due  to  the  devastating  war  that  has 
now  held  the  European  stage  for  almost  three  years 
— a  war,  moreover,  in  which  the  United  States  is  now 
engaged  in  all  earnest.     It  is  hoped  and  expected, 
too,  that  our  active  participation  in  the  conflict  will 
serve  to  measurably  shorten  its  duration  and  bring 
a  peace  to  the  world  that  will  prove  enduring. 

It  is  worthy  of  note,  too,  that  the  latest  exhibit  of 
clearings  exceeds  that  of  all  preceding  months  of  1917, 
notwithstanding  the  fewer  number  of   days  covered, 
in  three  instances  the  total  exceeding  by  over  a  third 
of  a  million   that  of  May,   and,   therefore,   stands 
second  only  to  the  record  aggregate  of  last  December, 
below  which  it  falls  but  half  a  million.     It  is  to  be 
stated,  furthermore,  that  in  no  mentionable  degree 
is  the  excellent  showing  at  New  York  to  be  ascribed 
to  special  activity  on  the  Stock  Exchange,  and  that 
remark    applies    with   even   greater  force   to    other 
leading  centres  of  speculation.     The  truth  is  that 
trade   activity  is  dominant  in  every  section  of  the 
country   and,   more   or   less,    in   evidence   in   every 
individual  locahty.     This  is  to  be  gleaned  from  the 
fact  that  all  but  13  of  the  176  cities  included  in  our 
compilation  given  elsewhere  show  gains  over  a  year 
ago,  that  in  all  but  19  cases  the  figures  are  high 
records  for  June  and,  finally,  that  in  24  instances 
they    are     high-water     marks    for     any     monthly 
period. 

The  aggregate  of  clearings  for  the  month  at  the 
176   cities  is  $26,734,285,084,   an  augmentation   of 


29.4%  over  June  of  1916,  while  for  the  six  months  of 
the   current   calendar  year  there  is   an  increase  of 
25.2%.     At   New   York   the   improvement   for   the 
month  reaches  28.2%,  as  compared  with  a  year  ago, 
with  the  six  months'  total  showing  a  gain  of  21.7%. 
Outside  of  this  city  the  June  aggregate  is   31.3% 
heavier  than  that  of  last  year  and  for  the  half-year 
there  is  an  excess  of  30.6%.     As  regards  the  indi- 
vidual cities  it  is  to  be  noted  that  for  the  first  half 
of  1917  all  but  11  show  increases  over  1916  and  in 
many   cases  the   increases  are   conspicuously  large. 
Among  those  with  gains  of  over  30%  may  be  men- 
tioned Philadelphia,  Wheeling,  Erie,  Chicago,  Cleve- 
land, Detroit,  Evansville,  Akron,  Canton,  San  Fran- 
cisco,   Seattle,    Portland,    Ore.,    Salt     Lake     City, 
Kansas    City,    Omaha,    St.    Joseph,    Sioux    City, 
Wichita,   St.   Louis,   New  Orleans,   Richmond,   At- 
lanta, Fort  Worth,   Memphis,   Little  Rock,  Dallas 
and  some  42  cities  of  lesser  prominence.     Analyzed 
by  groups,  the  totals  for  the  six  months  are  for  all 
divisions    much    greater    than    a    year    ago.     The 
middle  section,  exclusive  of  New  York,  exhibits  an 
increase  of  37.3%;  New  England  13.00%;  the  Middle 
West  32.6%;  the  Pacific  Slope  38.8%;  the  "Other 
Western"  39.6%o;  and  th^  South  32.9%.     Finally, 
the  showing  for  the  second  quarter  of  the  year  in 
the  country  as  a  whole  is  noticeably  better  than  for 
the  first  three  months  and,  moreover,  comes  close  to 
the  high  record  for  any  quarter,  falling  below  the 
last  three  months  of  1916  by  less  than  1}/^  million 
dollars. 

Stock  transactions  in  New  York  in  June  were  of 
slightly  smaller  volume  than  in  May,  but  much 
heavier  than  in  June  of  1916,  or  in  fact  of  the  cor- 
responding period  of  any  year  since  1909.  The 
June  dealings  totalled  19,092,653  shares,  against 
12,823,833  shares  last  year  and  11,004,042  shares  in 

1915.  For  the  six  months  the  sales  were  101,891,387 
shares,  against  85,055,650  shares  a  year  ago,  and 
only  61,992,979  shares  in  1915.  Bonds,  on  the 
whole,  were  less  actively  dealt  in  than  in  June  of 

1916,  but  the  falling  off  was  entirely  in  railroad  and 
industrial  issues.  Dealings  in  foreign  securities  were 
in  excess  of  the  heavy  aggregate  of  a  year  ago,  with 
Anglo-French  and  United  Kingdom  issues  the 
feature,  and  the  turnover  of  Liberty  bonds  of  1917 
was  in  excess  of  9  million  dollars.  For  the  six  months 
the  transactions  in  all  classes  of  bonds  fell  below  last 
year,  reaching  508  million  dollars,  par  value,  against 
548  millions.  At  Boston  the  dealings  in  stocks  were 
much  smaller  than  in  1916,  covering  for  the  month 
an  aggregate  of  459,097  shares,  against  879,136 
shares,  and  for  the  six  months  3,272,446  shares, 
against  6,401,980  shares.  A  very  large  decrease 
from  1915  is  also  to  be  noted. 

Canadian'  bank  clearings  in  June  were  also  of  heavy 
volume  and  greatly  in  excess  of  the  period  a  year 
ago,  with  all  the  places  but  one  contributing  to  the 
gain.  The  increase  in  the  aggregate  for  the  23  cities 
reporting  comparative  figures  is  21.5%  over  last 
year  and  85.6%  gain,  as  contrasted  with  1915.  For 
the  six  months  since  January  1  the  1917  total  runs 
ahead  of  1916  by  27.2%,  with  Winnipeg,  Calgary,' 
Regina,  Saskatoon,  Lethbridge  and  Medicine  Hat 
leading  in  percentages  of  increase.  Stock  specu- 
lation at  Montreal  exhibited  in  June  a  marked  fall- 
ing off  from  a  year  ago. 


The  cotton  crop  report  of  the  Department  of  Agri- 
culture, issued  on  Monday  last,  was  a  considerable 
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factor  in  the  markets  for  the  staple,  its  immediate 
effect  being  to  cause  a  decline  in  value.  This  was 
due  to  the  fact  that  whereas  private  advices  (those 
of  the  "Chronicle"  excepted)  which  are  taken  by- 
many  to  foreshadow  nioi'e  or  less  correctly  the  official 
pronunciamentos,  had  indicated  a  lowering  of  condi- 
tion during  June,  the  Government's  report  made  a 
better  showing  than  a  month  earlier.  It  is  to  be 
noted,  however,  that  the  Department  announces  a 
decrease  in  acreage  from  the  recently  announced 
revised  area  of  1916  of  about  4%,  whereas  our  investi- 
gations indicated  a  trifling  addition.  But  as  condi- 
tion has  been  recently  more  of  a  factor  in  the  market 
than  acreage,  an  improvement  being  reported  where 
some  deterioration  had  been  quite  generally  looked 
for,  the  market  eased  off  and  a  further  decline  has 
occurred  on  the  conviction  that  since  the  date  to 
which  the  report  was  brought  down  (June  25)  favor- 
able weather  has  served  to  improve  the  outlook 
some  more. 

As  an  explanation  of  the  reduction  in  area  it 
reports  the  Crop  Reporting  Board  of  the  Depart- 
ment of  Agriculture  as  stating  that  the  desire  and 
intention  of  the  Southern  farmers,  outside  of  the 
newly  infested  weevil  areas,  to  put  in  the  largest 
cotton  acreage  on  record  was  frustrated  by  a  number 
of  influences.  It  gives  especial  prominence  to  the 
labor  problem,  remarking  that  there  has  been  a 
heavy  exodus  of  negroes  from  all  the  States  east  of 
the  Mississippi  River,  several  hundred  thousand 
being  reported  to  have  left  the  farms  to  go  to  the 
industrial  centres  in  Northern  and  Eastern  States 
where  higher  wages  could  be  secured.  Many 
thousands  of  young  men,  too,  are  claimed  to  have  left 
the  farms  to  take  up  military  or  naval  service.  As  a 
result  of  this  shortage  of  hands  much  land  ordinarily 
planted  to  cotton,  it  is  intimated,  has  been  given  to 
crops  requiring  less  cultivation  and  manual  labor. 
The  high  prices  prevailing  for  food  crops  is  also  men- 
tioned as  a  factor.  Unfavorable  weather,  further- 
more, is  referred  to  as  having  caused  the  loss  of  much 
early  cotton,  which  was  replaced  by  corn  and  other 
crops.  As  regards  our  investigations  into  this 
spring's  planting  we  learned,  and  so  stated  in  our 
issue  of  June  23  d,  that  early  intentions  as  to  cotton 
had  been  very  considerably  modified  as  a  result  of 
the  campaign  for  a  greater  production  of  foodstuffs, 
but  in  no  instance  was  stress  laid  upon  labor  shortage. 

Condition  of  cotton  in  the  belt  as  a  whole  for 
June  25  this  year  is  put  at  70.3%  of  a  normal,  an 
improvement  of  0.8  point  since  the  May  report,  and 
contrasting  with  81.1  on  the  corresponding  date  last 
year,  77.5  in  1915  and  a  ten-year  average  of  80.  The 
report  indicates  as  good  a  situation  or  better  than 
a  month  ago  in  every  important  producing  State, 
except  Texas  and  Oklahoma,  but,  as  compared  with 
a  year  ago,  a  lower  status  is  indicated  in  practically 
every  instance,  with  the  contrast  least  favorable  in 
Georgia,  Alabama,  Mississippi,  Arkansas  and  Tennes- 
see. But  a  continuation  of  such  favoring  conditions 
as  are  now  being  reported  should  materially  change 
the  aspect  in  the  next  report  (that  covering  July  25) , 
as  a  deterioration  of  8.8  points  occurred  in  July  last 
year.  In  the  matter  of  acreage  the  Government 
makes  the  decrease  4%,  and  this  applied  to  its 
revised  figures  for  1916  gives  a  total  of  about  34,600,- 
000  acres  under  cotton  now.  The  Department 
announces  that  a  condition  of  70.3  on  June  25 
forecasts  an  average  yield  per  acre  of  about  162.5 
pounds  and  a  total  production  of  about  11,633,000 


500-lb.  bales,  the  final  outturn,  of  course,  hinging 
upon  whether  weather  conditions  hereafter  are  better 
or  worse  than  average.  The  total  above  compares 
with  11,449,930  bales  last  year,  and  11,191,820  bales 
two  years  ago,  the  final  ginning  report  of  the  Census 
Bureau,  linters  not  figuring  in  the  totals. 


Japan's  foreign  export  trade,  stimulated  by  the  war 
in  Europe,  has  advanced  phenomenally  thus  far  in 
1917  and,  consequently,  all  previous  records  have 
been  exceeded  to  a  marked  extent.  Of  foodstuffs  the 
aggregate  shipments  have  been  fully  double  those 
of  1916,  with  beans  and  peas  showinsr  an  even  greater 
proportionate  gain.  In  raw  materials,  too,  con- 
siderable increases  are  exhibited,  particularly  in  coal, 
and  in  such  products  as  rav/  silk,  copper  ingots  and 
slabs,  cotton  yarns,  zinc  ingots  and  slabs  and  cotton 
goods  the  augmentation  in  exports  is  strikingly 
heavy.  On  the  other  hand,  moreover,  the  apprecia- 
tion in  the  value  of  imports  has  been  comparatively 
moderate,  appearing  most  largely  in  raw  cotton,  wool, 
iron  and  machinery,  and  as  a  result  the  favorable  or 
export  balance  of  trade  is  very  formidable.  Specific- 
ally, exports  from  Japan  for  April  1917  (the  latest 
month  for  which  statistics  are  available)  were  130,- 
801,104  yen  (the  yen  equals  about  50c.  in  U.  S. 
currency),  against  only  77,277,858  yen  in  1916  and 
for  the  four  months  ended  April  30  reached  448,525,- 
296  yen  and  296,137,929  yen,  respectively.  Imports 
for  the  month  were  a  little  under  those  of  a  year  ago, 
62,623,615  yen  comparing  with  63,524,474  yen,  but 
for  the  four  months  the  contrast  is  between  289,- 
021,103  yen  and  239,333,393  yen.  On  balance 
Japan  was  a  gainer  in  April  this  year  to  the  extent  of 
68,177,489  yen,  against  only  13,753,384  yen  in  1916} 
while  for  the  four  months  the  outward  flow  of  com- 
modities exceeded  in  value  the  inflow  by  159,504,193 
yen,  against  but  56,804,536  yen.  In  passing  we 
would  note  that  it  was  only  beginning  with  1915,  or 
since  the  breaking  out  of  hostilities  in  Europe,  that 
Japan's  exports  definitely  exceeded  imports. 


China  seems  once  again  threatened  by  disruption 
by  revolution.  It  probably  is  a  fact  that  compara- 
•tively  few  in  the  Far  Eastern  Republic  know  what  is 
going  on  and  care  less.  Not  having  been  educated  to 
the  point  of  appreciation  of  what  a  Republican  form 
of  government  really  is,  the  alleged  flight  of  the 
President  and  the  resumption  of  a  monarchy  mean 
little  to  the  great  mass  of  the  population.  The 
revolution  is  based  upon  the  demand  for  the  restora- 
tion of  the  Manchu  dynasty  in  the  person  of  the  boy 
Emperor  Hsuan  Tung,  whose  abdication  of  the 
Manchu  throne  on  Feb.  12  1912  ushered  in  the  Chinese 
Republic.  The  demand  was  made  upon  President 
Li  by  Gen.  Chang  Hsun  and  other  military  leaders 
and  was  supported  by  Shu  Shi-Chang  who  is  guardian 
of  the  boy  Emperor  and  former  member  of  the  Council 
of  State  under  the  Manchu;  also  by  Kan  Yen- Wei  and 
other  old  type  statesmen.  The  Southern  provinces 
of  China  already  have  established  a  provisional  gov- 
ernment at  Nanking,  a  fact  which  indicates  seces- 
sion by  the  Southern  tier  of  Chinese  States.  The 
Monarchists  have  so  far  failed  to  force  President  Li 
Huan  Yung's  resignation.  Gen.  Hsun  who  is 
attempting  dictatorship  under  the  thin  disguise  of 
restoration  of  the  monarchy  appears  to  be  issuing  one 
proclamation  after  another,  his  latest  act  being  to 
create  President  Li  a  Prince.  His  manifesto  declares 
''The  President  has  been  guilty  of  misconduct  of 
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affairs  of  State,  hence  the  Militarists's  opposition. 
So  he  requested  us  to  reign  over  the  nation  and  rescue 
the  people  from  their  miseries.  The  President 
awaits  punishment,  although  he  is  not  to  blame. 
We  appreciate  his  services  and  he  will  continue  to 
serve  us  and  receive  Imperial  grace."  Chinese 
papers  seem  to  agree  that  the  attempted  revolution 
will  be  unsuccessful  and  short-lived.  A  battle  be- 
tween Republican  and  Monarchical  troops  for  the 
possession  of  Peking  is  said  to  be  in  progress. 


Advices  from  Berlin  via  Copenhagen  announced 
that  the  German  Premier,  Dr.  Bethmann-Hollweg, 
would  on  Thursday  reply  in  the  Reichstag  to  the 
address  on  Friday  of  last  week  by  David  Lloyd 
George  at  Qlasgow.  It  yesterday  was  stated,  how- 
ever, that  the  German  Premier's  speech  had  been 
delayed.  Lloyd  George  pointed  out  in  his  speech 
that  no  German  statesman  had  promised  the  restora- 
ration  of  Belgium.  He  declared  that  the  Entente 
could  enter  into  a  conference  with  a  democratized 
Germany  in  a  different  spirit  than  they  could  deal 
with  the  Prussian  aristocracy.  Peace  he  said  must 
be  based  on  victory,  and  continued: 

In  my  judgment,  the  war  will  come  to  an  end 
when  the  Allied  armies  have  reached  the  aims  which 
they  set  out  to  attain  when  they  accepted  the  chal- 
lenge thrown  down  by  Germany.  As  soon  as  these 
objectives  have  been  reached  and  guaranteed,  this 
war  will  come  to  an  end,  but  if  the  war  comes  to  an 
end  a  single  minute  before  it  will  be  the  greatest 
disaster  that  has  ever  befallen  mankind.  No  doubt 
we  can  have  peace  now  at  a  price.  Germany  wants 
peace — even  Prussia  ardently  desires  it.  They  said 
give  us  some  indemnity  for  the  wrongs  we  have 
done,  just  a  little  territory  here  and  a  little  there 
and  just  a  few  privileges  in  other  directions,  and  we 
will  clear  out.  We  are  told  that  if  we  are  prepared 
to  make  peace  now  Germany  will  restore  the  inde- 
pendence of  Belgium.  But  who  has  said  so?  No 
German  statesman  has  ever  said  he  would  restore  the 
independence  of  Belgium.  The  German  Chancellor 
came  very  near  to  it,  but  all  the  junkers  fell  on  him  and 
he  received  a  sound  box  on  the  ears  from  the  mailed 
fist.  The  only  terms  on  which  Germany  has  sug- 
gested restoring  Belgium  are  not  those  of  independ- 
ence, but  of  vassalage.  Then  came  the  doctrine  of 
the  status  quo  and  no  annexation  and  no  indemnities. 
No  German  statesman  has  accepted  even  that. 

The  Reichstag  will  adjourn  for  its  midsummer 
session  by  the  middle  offnextTweek,  if.  possible,  until 
the  end  of  October.  The 'brief  ness|pf  the  session 
accords  with  the  Government's  wishes  and  apparently 
signifies  the  abandonment  of  the  internal  reform 
program  except  possibly  the  proposal  for  additional 
representation  of  some  30  overgrown  districts. 
Indirect  advices  by  cable  from  Dresden  report  that 
the  Saxon  Diet,  which  on  Tuesday  warned  theGovern- 
ment  of  the  absence  of  the  sentiment  of  loyalty 
toward  the  King  and  also  of  a  coming  upheaval  unless 
the  Government  changed  its  ways,  is  now  declared 
to  have  broken  openly  with  the  Government.  This 
latter  action  followed  the  refusal  of  Count  von 
Vitschum  d'  Eckstadt,  Premier  of  Saxony,  to  author- 
ize the  Diet  Committee  on  constitutional  reform 
to  continue  its  labor  during  recess.  The  Diet 
refused  to  give  the  necessary  authorization  to  settle 
fuel  problems  and  must  therefore  be  reconvoked  not 
later  than  August. 


A  further  decline  in  destructiveness  of  the  German 
underwater  fleet  is  to  be  noted  in  this  week's  figures 


of  the  British  Admiralty.  Fifteen  British  merchant 
vessels  above  1,600  tons  and  five  under  that  tonnage 
were  sunk  either  by  mines  or  submarines  and  11 
fishing  craft  were  sent  to  the  bottom  after  two  weeks 
of  immunity,  so  far  as  the  last  named  class  of  shipping 
is  involved.  With  the  exception  of  June  3,  when  15 
large  vessels  and  3  small  vessels  were  sunk,  this 
week's  report  (which  covers  the  week  ending  July  1) 
represents  the  lowest  mark  of  efficiency  covered  in  the 
campaign  of  ruthlessness.  Official  figures  cabled 
from  Paris  covering  the  month  of  June  also  show  a 
shrinkage  from  former  totals.  Twelve  French  mer- 
chantmen were  sunk  by  torpedoes  during  the  month 
and  two  by  shell  fire,  while  7  attacked  by  torpedoes 
and  13  by  gunfire  escaped .  During  the  month  French 
patrol  craft  had  31  engagements  with  enemy  sub- 
marines, French  seaplanes  fighting  eight  battles  with 
them  and  shore  batteries  firing  on  three  more. 

One  suggestion  which  obtrudes  in  connection  with 
the  decrease  in  destructiveness  is  that  many  of  the 
underwater  boats  were  lying  in  wait  for  the  transports 
carrying  American  troops.  Several  of  these  vessels 
have  been  reported  as  far  west  as  the  Azores.  There 
have  in  fact  been  a  number  of  reports  of  periscopes 
appearing  in  our  own  waters  though  these  have  not 
been  substantiated.  On  Tuesday  announ  cetnent 
was  made  from  Washington  of  a  quite  sensational 
character  indicating  that  the  Germans  had  full 
information  of  the  movement  of  the  American  trans- 
ports, and  that  attacks  had,  in  fact,  been  made  upon 
our  troopships  by  enemy  submarines,  one  or  more  of 
the  latter  having  been  sunk.  These  reports  later  ap- 
peared to  have  been  exaggerated.  The  War  De- 
partment immediately  established  censorship  at 
Washington  on  press  cable  dispatches  from  France, 
special  dispatches  to  New  York  papers,  for  in- 
stance, being  routed  via  Washington.  This  cen- 
sorship was  abandoned  on  Thursday,  the  an- 
nouncement being  made  that  the  ''emergency 
had  passed,"  but  that  the  following  precautions  must 
be  still  observed:  "Information  tending  directly  or 
indirectly  to  disclose  the  number  or  indentity  of 
troops  in  the  expeditionary  force  should  not  be 
printed.  Only  names  of  staff  officers  may  be  used. 
Names  of  line  officers,  also  reference  to  individual 
units,  should  not  be  printed.  Information  calculated 
to  disclose  location  of  permanent  base  should  not  be 
printed.  Information  designed  to  betray  eventual 
position  of  American  force  on  firing  line  should  not 
be  printed.  All  reference  to  returning  transports 
must  be  suppressed."  The  Italian  Government 
announces  that  only  one  Italian  merchant  steamer, 
8  small  sailing  vessels  and  4  fishing  barks  were  sunk 
by  submarines  during  the  week  ending  at  midnight 
July  1.  During  that  period  540  merchant  vessels 
cleared  from  the  Italian  ports  and  610  vessels 
arrived. 


As  to  military  operations  there  seems  to  have  been 
active  fighting  and  but  little  progress  by  either  side. 
At  any  rate,  while  Lens  has  undoubtedly  been  badly 
battered,  it  has  not  yet  been  taken  by  the  British 
troops.  The  French  artillery  is  active  from  north 
of  the  Aisne  to  the  Meuse.  The  artillery  activity 
has  increased  on  the  entire  Austro-Italian  front  and 
greater  local  activity  is  being  shown  in  Rumania. 
On  the  Macedonian  front  the  Germans  have  taken 
the  offensive  on  a  small  sector.  Around  Brzezany 
and  near  Litnicadolna  on  the  Narayuvka,  north  of 
Brzezany,    the  Austro-Germans  have    attacked    the 
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Russians  in  an  attempt  to  regain  territory  lost  early 
in  the  week.  These  efforts  were  checked  by  the 
Russian  artillery  fire  and  two  attacks  near  Litnica- 
dolna  were  broken  up.  The  Rumanian  army  re- 
equipped  and  reformed  is  reported  to  })e  ready  to 
assume  the  offensive  and,  is  expected  to  follow  the  path 
of  their  Russian  neighbors.  In  an  attack  against  the 
German  lines  southwest  of  Holledeke  in  Flanders 
along  the  Ypres  canal  and  on  the  northern  end  of  the 
recent  British  advance  against  the  Messines  Ridge, 
Field  Marshal  Haig's  troops  have  driven  the  Germans 
back  on  a  front  of  600  yards.  After  their  strongest 
offensive  effort  since  Verdun  the  Germans  were  on 
Wednesday  thrown  back  along  an  11-mile  front  on 
the  Chemin-des-Dames,  leaving  the  ground  thickly 
strewn  with  their  dead,  after  having  failed  to  take 
one  French  soldier  prisoner.  Not  a  single  yard  of 
French  territory  has  been  lost.  Germans  came  for- 
ward everywhere  in  the  closest  formation  and  in 
successive  waves  preceded  by  the  famous  shock 
troops  who  were  mown  down  by  the  French  fire. 
At  the  first  onslaught  in  the  vicinity  of  Cerny  and  on 
the  Californie  plateau  the  French  were  obliged  to  give 
way,  but  their  yielding  was  only  temporary  and  a 
counter  attack  remedied  the  slight  dent  immediately, 
and  in  addition  gave  them  possession  of  some  German 
trenches  in  the  vicinity  of  Cerny  which  they  hold. 
Discussing  the  Russian  offensive,  Major  General 
F.  B.  Maurice,  Director  of  Military  Operations,  in 
a  statement  on  Thursday,  declared  that  it  was  im- 
possible to  overestimate  the  moral  effect  which  the 
resumption  of  the  Russian  offensive  will  have.  The 
Germans  have  been  crowing  that  the  Russians  were 
out  of  the  war  and  spread  this  among  the  German 
people.  Now  comes  a  great  offensive  which  is  not 
yet  over,  and  it  is  bound  to  have  a  far-reaching  result 
morally,  to  say  nothing  of  the  material  advantages 
accruing.  General  Maurice's  attention  was  called 
to  a  statement  made  in  the  press  that  the  Germans 
were  withdrawing  large  numbers  of  troops  from  the 
West  in  order  to  stem  the  Russian  assault.  He 
responded  that  there  had  been  no  such  withdrawal 
thus  far,  although  it  was  impossible  to  prophesy  what 
might  happen.  The  General  referred  to  the  fact  that 
to  the  outside  world  it  might  appear  that  the  British 
were  making  slow  progress  in  their  attack  on  Lens, 
and  he  explained  the  situation  thus:  "Lens  is  an  intri- 
cate mass  of  mines  and  buildings  which  renders 
difficult  the  carrying  out  of  a  direct  infantry  attack. 
For  this  reason  Field  Marshal  Haig  has  been  taking 
advantage  of  the  British  superiority  in  artillery  to 
prepare  the  way  for  the  infantry,  and  thus  has  been 
moving  somewhat  slowly.  But  we  are  now  be- 
ginning to  make  the  town  a  most  uncomfortable 
place  for  the  Germans  and  I  think  we  shall  have 
them  out  soon." 

German  airplanes  again  on  Wednesday  raided  the 
English  coast,  this  time  attacking  Harwich.  Brit- 
ish airmen  pursued  the  raiders  and  the  British 
War  Office  reported  that  two  enemy  machines  were 
brought  down  ablaze  and  a  third  was  damaged. 
Eleven  persons  were  killed  and  36  injured  by  bombs 
dropped  by  the  raiders.  Berlin,  however,  denies 
the  loss  of  any  of  its  machines. 


The  London  market  was  closed  on  Saturday  and 
Monday,  the  latter  extra  holiday  having  been  decided 
on  to  enable  the  banks,  with  their  depleted  staffs,  to 
cope  with  the  July  coupons.  When  the  Stock  Ex- 
change opened  on  Tuesday  there  was  a  much  more 


cheerful  feeling,  resulting  chiefly  from  the  Russian 
successes  in  Galicia.  July  dividend  and  interest  dis- 
bursements amounted  to  £23,352,000,  against  which 
was  a  call  for  £1,500,000  on  the  New  South  Wales 
loan.  A  better  demand  for  Treasury  l)ills  also  was 
responsible  for  the  improved  tone  displayed  by  the 
market.  British  armament  shares  were  in  demand, 
following  reports  that  he  controlled  companies  will 
be  afforded  some  relaxation  of  their  excess  profits  tax. 
Brewery  shares  also  were  firmer,  owing  to  the  in- 
terpretation that  the  delay  which  had  been  announced 
of  the  (Government  purchase  scheme  meant  that  the 
plan  would  be  dropped  definitely.  In  fact,  Andrew 
Bonar  Law,  Chancellor  of  the  Exchequer,  announced 
in  the  House  of  Commons  on  Thursday  that  the  Gov- 
ernment had  decided  to  permit  the  brewing  during 
the  quarter  ending  Sept.  30  next  of  an  additional 
amount  of  beer,  not  exceeding  33  1-3%  of  the  amount 
already  allowed  for  that  quarter.  This  action,  he 
said,  was  taken  owing  to  the  greater  consumption 
during  the  summer  months  and  the  difficulties 
caused  by  shortage  in  large  centres  of  population  and 
in  the  counties  where  crops  are  being  harvested .  Ship- 
ping shares  were  purchased  in  anticipation  of  an  ex- 
pected important  announcement  in  the  form  of  ship- 
ping agreements,  though  details  as  to  the  nature  of 
these  agreements  have  as  yet  not  been  received  by 
cable.  Mexican  Eagle  Oils  reached  60s.,  at  which 
price  the  company's  bonds  are  optionally  converti- 
ble into  shares.  A  relaxation  in  London  money  cir- 
cles also  has  been  reported.  Still  another  favoring 
feature  which  created  widespread  enthusiasm  was 
the  news  of  the  arrival  of  American  troops  in  France. 

The  ease  in  money  in  London  has  awaited  that  in 
New  York.  This  is  not  at  all  unnatural,  since  it 
would  be  undesirable  under  the  existing  conditions  for 
cheaper  rates  to  be  current  in  the  London  market. 
The  tendency  would  be  to  withdraw  American  credits. 
Capital  applications  on  the  English  market  almost 
exclusively  are  on  Government  account,  the  Govern- 
ment's issues  aggregating  £1,038,482,000  for  the 
second  quarter  of  the  year,  exclusive  of  £6,453,000 
Colonial  loans.  Last  week's  revenues  rose  £4,691,- 
000  to  £12,681,000,  the  total  of  all  receipts,  includ- 
ing loans,  being  £203,463,000.  The  expenditures 
were  £88,023,000,  while  the  gross  expenditures,  in- 
cluding repayments,  were  £247,460,000.  The  Treas- 
ury balance  decreased  £8,000,000  to  £16,302,000. 
The  quarter's  revenue  showed  an  aggregate  of  £115,- 
959,000,  with  expenditures  £671,287,000— a  deficit 
of  £555,328,000,  the  principal  items  being  Treasury 
bills,  £118,175,000;  war  loan,  £161,850,000;  Ameri- 
can credits,  £143,356,000;  Exchequer  bonds,  £45,- 
411,000;  war  saving  certificates,  £9,800,000.  On 
Wednesday  the  Government  decided  to  raise  the  fixed 
rate  for  Treasury  bills  to  4^%.  This  was  quite  a 
surprise,  though  the  need  of  these  bills  is  obvious, 
owing  to  the  large  maturities  of  bills  sold  in  the  spring. 
London  correspondents  draw  the  conclusion  that  the 
Government  intends  to  continue  financing  its  require- 
ments by  issuing  short-term  securities,  while  at  the 
same  time  endeavoring  to  stimulate  the  sales  of 
Exchequer  bonds.  For  this  reason  there  are  no 
widespread  expectations  of  a  new  long-term  bond 
issue.  The  Bank  of  England  still  maintains  a  4% 
rate  on  the  special  deposits  of  other  banks. 

The  quiet  firmness  displayed  this  week  in  British 
financial  circles  is  but  a  continuance  of  what  has  been 
current  for  more  than  a  month.  The  monthly  com- 
pilation of  Stock  Exchange  values  which  appears  in 
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the  "Bankers'  Magazine"  (as  received  by  cable) 
shows  the  aggregate  vakies  of  387  representative  se- 
curities on  June  21  to  have  been  £2,717,316,000,  rep- 
resenting an  increase  of  £6,851,000,  or  0.3%,  from 
a  corresponding  compilation  based  on  May  21  prices. 
The  most  noteworthy  rises  in  that  period  were  in 
South  African  mines,  which  advanced  1.3%,  and  in 
foreign  government  funds,  which  advanced  0.7%. 
The  present  value  of  the  387  securities,  as  already 
noted,  is  •  £2,717,316,000,  which  compares  with 
£2,912,501,000  at  the  close  of  June  1916,  £3,008,- 
578,000  in  1915  and  £3,370,709,000  at  the  be- 
ginning of  the  war,  July  1914. 


The  Paris  Bourse  has  displayed  slight  activity 
this  week.  Nevertheless  the  price  level  of  securities 
has  been  maintained,  the  arrival  of  American  troops 
having,  according  to  cabled  accounts,  produced  a 
profound  and  lasting  impression.  New  tax  proposals 
are  being  arranged.  M.  Thierry,  Minister  of  Fi- 
nance, has  presented  a  new  bill  which  if  approved  by 
Parliament  will  add  about  $300,000,000  a  year  to 
France's  income.  It  includes  a  somewhat  novel 
feature  of  a  tax  upon  expenditures  of  individuals 
which  is  designed  to  be  collected  by  the  merchants 
who,  when  sales  are  made,  will  add  on  behalf  of  the 
Government  5%  on  all  articles  classed  as  indispen- 
sable and  10%  on  all  luxuries.  A  tax  of  3-10  of  1% 
is  proposed  on  all  inheritances  and  donations  ex- 
ceeding S4,000  in  value  to  be  paid  annually  during 
the  lifetime  of  heirs  or  beneficiaries.  It  is  proposed 
to  substitute  for  the  stamp  tax  on  receipts  for  pay- 
ment of  the  blanket  tax,  a  tax  of  1%  calculated  on 
the  transactions  and  payable  quarterly  upon  the 
declaration  of  taxpayers.  A  special  tax  .  on  war 
profits  exceeding  $100,000  now  current  is  to  be  in- 
creased to  80%.  Taxes  on  railroad  transportation 
will  be  increased  and  transportation  by  water  will  be 
asked  to  pay  a  slight  contribution.  Admission  fees 
will  be  required  of  visitors  to  museums.  Government 
art  galleries  and  the  national  palaces.  A  small  tax 
upon  all  gas  and  electric  light  bills  is  also  proposed. 
An  inventory  is  to  be  made  of  safe  deposit  boxes  of 
deceased  owners  in  order  better  to  verify  inheritances. 

The  Under  Secretary  of  State  for  the  Merchant 
Marine  has  laid  before  the  Bureau  of  the  Chamber  a 
bill  providing  for  the  organization,  of  loans  on  mort- 
gage for  the  benefit  of  the  mercantile  marine.  The 
bill  confers  on  the  Credit  Foncier,  without  granting 
it  any  monopoly,  the  right  to  advance  loans  for  the 
purchase  or  construction  of  merchantmen  and  fish- 
ing vessels  up  to  a  total  amount  of  200  million  francs. 
Guarantees  will  be  provided  by  mortgages  on  the 
shipping  as  well  as  by  sureties  and  by  a  special  fund. 


In  order  to  restrict  as  far  as  possible  note  circula- 
tion the  use  of  checks  is  being  actively  and  officially 
stimulated  in  Germany.  The  stamp  tax  on  these 
instruments  has  been  abolished  and  a  campaign  of 
education  to  show  the  advantages  of  checking 
accounts  has  been  started.  Officials  in  some  Federal 
States  now  receive  their  salaries  by  book  transfer 
from  the  Treasury  to  their  bank  account.  The 
proposal  was  made  recently  and  endorsed  by  such  a 
serious  financial  paper  as  the  "Frankfurter  Zeitung" 
that  all  persons  with  more  than  certain  minimum 
incomes  be  compelled  to  open  and  use  checking 
accounts.  Last  week's  decrease  in  the  Reichsbank's 
gold  is  attributed  in  semi-official  circles  in  Berlin  to 
heavy  purchases  abroad.     The  increase  of  the  gold 


reserve,  quoting  a  press  dispatch  by  way  of  Copen- 
hagen, has  long  since  ceased  to  keep  pace  with  the 
increase  in  note  circulation.  According  to  reports 
the  Bank  was  compelled  several  months  ago  to 
abandon  the  old  legal  basis  of  gold  and  silver  covering 
for  paper  circulation  and  to  supplement  metallic 
covering  by  reckoning  commercial  paper  to  make  up 
the  prescribed  one-third  cover. 


Official  rates  at  leading  European  centres  con- 
tinue to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  5}/2%  in  Italy,  Portugal 
and  Norway;  6%  in  Petrograd,  and  43^%  in  Switzer- 
land, Holland  and  Spain.  In  London  the  private 
bank  rate  has  advanced  to  4^%  for  sixty  and 
4  13-16%  for  ninety-day  bills,  against  a  single  rate 
of  4^%  last  week.  No  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European  cen- 
tres, as  far  as  we  have  been  able  to  discover.  Money 
on  call  in  London  is  }/2%  lower  at  3H@4%. 


A  decline  of  £2,292,595  in  its  gold  item  is  shown 
by  the  Bank  of  England  statement  this  week,  in  con- 
trast with  the  substantial  gains  of  the  two  previous 
weeks.  Note  circulation  increased  £803,000;  hence 
there  was  a  reduction  in  the  total  reserve  of  £3,096,- 
000.  The  proportion  of  reserve  to  liabilities  de- 
clined to  19.40%,  which  compares  with  22.27%  a 
week  ago  and  26.08%  last  year.  Public  deposits  in- 
creased £2,510,000;  other  deposits  were  expanded 
£5,452,000  and  Government  securities  gained  £230,- 
000.  Loans  (other  securities)  registered  the  large 
expansion  of  £10,854,000.  The  English  Bank's  gold 
holdings  now  stand  at  £55,242,279,  compared  with 
£60,321,767  in  1916  and  £53,264,147  the  preceding 
3^ear.  Reserves  aggregate  £33,489,000.  This  com- 
pares with  £42,405,582  last  year  and  £36,641,012  in 
1915.  Loans  total  £111,080,000,  as  against  £95,- 
806,787  in  1916  and  £137,918,307  the  year  previous. 
The  Bank  reports  as  of  June  30  the  amount  of  cur- 
rency notes  outstanding  as  £145,453,676,  comparing 
with  £144,041,830  a  week  ago.  The  amount  of  gold 
held  for  the  redemption  of  such  notes  is  still  £28,- 
500,000.  Our  special  correspondent  is  no  longer  able 
to  give  details  by  cable  of  the  gold  movement  into 
and  out  of  the  Bank  for  the  Bank  week,  inasmuch  as 
the  Bank  has  discounted  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.  1916.  1915.  1914.  1913. 

Julys.  Julys.  July  7.  July  S.  July  9. 

£  £  £  £  £ 

Circulation 40,202,000  36,366,185  35,073,135  29,531,190  29,621,475 

Public  deposits 41,672,000  58,949,045  67,898,980  12,580,196  10,733,749 

Other  deposits 130,579,000  103,606,994  139,859,352  43,788,365  41,067,483 

Govt,  securities 45,500,000  42,187,454  51,043,491  11,005,126  12,756,505 

Other  securities 111.080,000  95,806,787  137,918,307  34,832,469  30,853,114 

Res've  notes  &  coin  33,489,000  42,405,582  36,641,012  28,518,780  26,219,751 

Coin  and  bullion....  55,242,279  60,321,767  53,264,147  39,599,970  37,391,226 
Proportion  ot  reserve 

to  liabiUties 19.40%  26.08%  17.63%  50.58%  50.39% 

Bankrate 5%  5%  5%  3%  4M% 

The  Bank  of  France  this  week  announces  a  further 
gain  in  its  gold  holdings  of  2,769,000  francs.  This 
brings  the  total  (including  2,034,774,675  francs  held 
abroad)  to  5,290,789,000  francs,  comparing  with 
4,769,701,111  francs  (of  which  271,055,668  francs 
were  held  abroad)  in  the  corresponding  week  in  1916, 
and  3,944,987,338  (all  in  vault)  the  year  previous. 
The  silver  item  was  expanded  2,856,000  francs. 
Note  circulation  showed  the  large  increase  of  288,- 
948,000  francs,  while  general  deposits  were  reduced 
205,446,000  francs.  Bills  discounted  increased  131,- 
384,000  francs.     Treasury  deposits  expanded  9,203,- 
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000  francs,  and  the  Bank's  advances  increased  5,519,- 
000  francs.  Note  circulation  aggregates  20,112,- 
054,000  francs,  as  against  16,046,210,545  francs  last 
year,  and  12,328,239,785  francs  in  1915.  Compari- 
sons of  the  various  items  with  the  statement  of  last 
week  and  the  corresponding  dates  in  1916  and  1915 
were  as  follows: 

BANK  OF  FRANCES  COMPARATIVE  STATEMENT. 


Changes 

-Status     as     of- 

foT   Week 

July  5  1917. 

Julv  6  1916. 

July  8  1915. 

Gold  Holdings— 

Francs . 

Francs. 

Francs . 

Francs. 

In  France 

.Inc. 

2,769,000 

3,256,014,325 

4,498,645,442 

3.944,987,338 

-Inc. 

No  cliangc 

2,0.34,774,675 

271,0.55,668 

Total 

2,769,000 

5,290,789,000 

4,769,701,111 

3,944,987,338 

Silver. 

-Inc. 

2,856,000 

262,839,000 

343,948,682 

369,158,687 

Bills  discounted- 

.Inc. 

131,384,000 

687,298,000 

410,763,702 

261,065,242 

Advances 

-Inc. 

5,519,000 

1,137,758,000 

1,214,308,581 

614,965,973 

Note  circulation. 

-Inc. 

288,948,000 

20,112,054,000 

16,046,210,545 

12,328,239,785 

Treasury  deposits 

.Inc. 

9,203,000 

42,711,000 

42,086,691 

67,101,032 

General  deposits. 

.Dec 

205,446,000 

2,628,020,000 

2,123,192,125 

2,383,909,226 

This  week's  statement  of  the  Imperial  Bank  of 
Germany,  as  of  June  30,  shows  the  following  changes: 
Total  coin  and  bullion  increased  5,569,000  marks; 
gold  increased  416,000  marks;  Treasury  notes  were 
reduced  80,585,000  marks.  Bills  discounted  showed 
the  huge  increase  of  1,376,189,000  marks;  advances 
expanded  89,000  marks;  investments  gained  2,152,- 
000  marks;  other  securities  registered  a  substantial 
decrease,  136,388,000 marks,  while  notes  in  circulation 
showed  an  expansion  of  779,004,000  marks,  and 
deposits  increased  544,380,000  marks.  Other  liabili- 
ties increased  138,775,000  marks.  The  Bank's  gold 
holdings  aggregate  2,457,200,000  marks,  against 
2,465,660,000  in  1916  and  2,387,600,000  marks  the 
year  before.  Loans  and  discounts  total  10,488,294,- 
000  marks.  This  compares  with  6,161,520,000  marks 
a  year  ago  and  4,933,400,000  marks  in  1915.  Note 
circulation  totals  8,998,746,000  marks,  in  comparison 
with7,240,540,0001astyear  and 5,840,340,000 in  1915. 


Last  Saturday's  bank  statement  of  New  York 
Clearing  House  members,  which  will  be  found  in  more 
complete  form  on  a  later  page  of  this  issue,  made  an 
unexpectedly  favorable  showing.  For  the  first  time 
in  some  weeks,  large  increases  in  reserves  were  shown 
as  a  result  of  the  return  to  the  banks  of  Liberty  Loan 
payments  and  income  tax  returns,  as  well  as  heavy 
gold  imports.  The  loan  item  was  increased  $115,- 
317,000.  Net  demand  deposits  increased  $809,000, 
while  net  time  deposits  were  expanded  $12,795,000. 
Reserves  in  "own  vaults,"  however,  showed  a  reduc- 
tion of  $41,626,000,  to  $253,485,000,  of  which 
$211,795,000  is  shown  to  be  specie,  and  which  com- 
pares with  $435,044,000  in  own  vaults  last  year,  in- 
cluding $371,348,000  in  specie.  As  against  this,  the 
reserves  in  Federal  Reserve  vaults  increased  $107,- 
004,000,  to  $384,305,000,  in  contrast  with  $157,731,- 
000  in  1916.  Reserves  in  other  depositories  de- 
creased $1,383,000,  to  $55,068,000,  comparing  with 
$57,273,000  the  previous  year.  Circulation  de- 
creased $151,000.  Aggregate  reserves  registered  an 
expansion  of  $63,995,000,  thus  bringing  the  total  to 
$692,858,000,  as  against  $650,048,000  at  the  corres- 
ponding date  in  1916.  The  reserve  required  in- 
creased $1,007,910,  in  consequence  of  which  the  gain 
in  surplus  reserves  totaled  $62,987,090,  once  more 
carrying  the  excess  reserves  beyond  the  $100,000,000 
mark,  or,  to  be  exact,  $104,814,320.  This  compares 
with  $89,293,940,  the  sum  held  at  this  date  last  year. 


Relaxation  on  quite  a  substantial  scale  has  devel- 
oped in  local  money  circles.  The  cumulative  influ- 
ence of  last  week's  release  of  Treasury  funds  was  one 


important  factor.  But  the  main  source  of  confidence 
in  a  continuance  of  reasonably  easy  conditions  in  the 
immediate  future  lay  in  the  statement  that  85%  of 
the  Liberty  Loan  subscribers  in  the  New  York 
district  did  not  take  advantage  of  the  installment 
privilege  of  payment  for  their  bonds.  This  means 
that  as  a  broad  proposal  the  $2,000,000,000  issue 
is  out  of  the  way  as  a  money  market  influence. 
The  next  installment  of  the  loan  is  due  at  the  close 
of  July  but  will  require  comparatively  slight  prepa- 
rations by  the  banks  to  finance  it.  Funds  repre- 
sented by  the  July  dividend  and  interest  disburse- 
ments now  are  returning  freely  to  circulation. 
In  addition,  the  British  Treasury  is  continuing  to 
send  gold  across  the  border  recognizing  the  neces- 
sity of  keeping  rates  down  at  this  centre  to^such^a 
point  that  they  will  not  disturb  American  credits  in 
London.  Of  course  the  Allies  still,  are  buying  large 
amounts  of  supplies  from  our  manufacturers.  They 
are  probably  buying  to  an  extent  considerably 
heavier  than  they  are  borrowing  here;  •  hence '^they 
find  the  need  of  bringing  actual  gold  to  aidjin^finan- 
cing  the  additional  amount.  "Of  late,"  to  quote_^a 
London  correspondent,  "London  has  largely^been 
financed  by  New  York  through  disbursements^made 
by  your  Government  in  America  for  our  account. 
Now,  however,  we  shall  have  to  concentrate^on^^bor- 
rowing  here.  Hence,  it  is  most  important  that  there 
should  be  co-operation  between  your  Federal  Reserve 
Board  and  London,  sufficient  to  keep  money  rates 
easy  alternatively  on  the  respective  markets,  accord- 
ing as  loan  operations  become  necessary  on  either 
side  of  the  Atlantic." 

An  additional  loan  of  $100,000,000  to  Great  Britain 
and  one  of  $60,000,000  to  Italy,  which  were  an- 
nounced on  Thursday,  and  $100,000,000  to  France 
on  Friday,  brings  the  total  of  our  war  loans  to 
the  Allies  (in  anticipation  of  the  proceeds  of 
the  bonds  we  are  to  purchase  from  them  out  of 
the  sale  of  our  own  bonds)  to  $1,303,000,000. 
Great  Britain  now  has  received  $685,000,000, 
Italy  $160,000,000,  France  $310,000,000,  Belgium 
$45,000,000  and  Serbia  $3,000,000;  $100,000,000 
has  been  placed  to  Russia's  credit.  Russia's  quota, 
however,  has  not  been  accepted  formally,  _Special 
Ambassador  Bakhmeteff  not  yet  having  been 
officially  accredited  to  accept  the  loan.  It  is  con- 
sidered probable  that  Russia  will  ask  a  credit  of 
approximately  $400,000,000  in  the  near  futurej^in 
accordance  with  the  request  of  the  American  Railroad 
Commissioners,  who  announced  on  Thursday  in 
Petrograd  that  $375,000,000  would  be  required Jto 
put  the  Russian  railroad  in  shape. 

Referring  to  money  rates  in  greater  detail,  call 
loans  this  week  ranged  between  2}/^  and  43^%, 
against  2@6%  a  week  ago.  Monday  4l}/^%  was 
the  high  and  ruling  quotation,  with  33^%  low.  On 
Tuesday  33^%  was  the  maximum,  as  well  as  the 
renewal  basis,  and  the  minimum  3%.  Wednesday 
was  a  holiday  (Independence  Day).  Thursday's 
range  was  23/2@'33^%  and  3%  for  renewals.  On 
Friday  the  high  was  S}i%,  while  23^%  was  the 
low  and  334%  the  ruling  figure.  •  For  fixed  ma- 
turities there  was  a  further  relaxation  with  declines 
in  all  periods.  Sixty-day  money  was  reduced  to 
4@434%,  against  4i^@5%,  ninety  days  to  43^%, 
against  4^@5%,  four  months  to  434@43^%, 
against  43^@5%,  and  five  and  six  months  to 
43/^@>4%%,  against  43/^@5%  a  week  ago.  At 
this  date  last  year  sixty  days  money  was  quoted  at 


JCJLY  7  1917. j 


THE  CHRONICLE 


9 


3M@3H%,  ninety  days  at  S}i@^H%,  four  months 
at  Sy^@3%%  and  five  and  six  months  at  3M@4%. 
In  mercantile  paper  also  the  trend  was  towards  a 
lower  level,  with  4:%@,5%  quoted  for  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  as  compared  with  5@ 
b]4:%,  while  names  not  so  well  known  now  require 
5M%,  against  5^%  the  preceding  week.  A  rather 
more  active  demand  was  apparent,  though  trading 
is  still  restricted  by  an  inadequate  supply  of  offerings. 
Banks'  and  bankers'  acceptances  have  been  in 
improved  demand  with  more  business  recorded  than 
for  some  time.  Quotations,  however,  were  easy,  in 
some  instances  fractional  declines  being  quoted. 
Detailed  rates  follow: 

■ — —Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 


Eligible  bills  of  member  banks.   3^i@3i4 

Eligible  bills  of  non-member  banks ^'4  if: " H 

Ineligible  bills 4'...  {^(.4 


4>5(a,4  4@3H 


Delivery 
within 
30  Days. 
SVa  bid 
4  bid 
5H  bid 


No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT    RATES   OF    FEDERAL   RESERVE   BANKS. 


CLASSES 

OP 

DISCOUNTS  AND  LOANS 


IJ ember  Banks,  Coll.  Loans. 

1  to  15  days'  maturity 

Discounts: 

1  to  15  days'  maturity 

16  to  30       ••         "  

31  to  60       ••         "'  

61  to  90 

Agricultural  atut 
Lite-Stock  Paper — 
91  days  to  6  montbs  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity  .- 
31  to  60 
61  to  90 

Commodity  Paper — 
1  to  90  days'  maturity.. 


Q 

jl 

m 

1 
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Note. — Rate  for  bankers'  acceptances,  2H%  to  4%.  For  notes,  drafts  and  bills 
of  exchange  issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  Indebtedness  of  the  U.  S.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  3  H  % . 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  In  connection  with 
the  loan  operations  of  the  Government. 


Sterling  exchange  continues  without  important 
alteration  and  is  entirely  featureless,  there  being  in 
fact  no  suggestion  of  a  free  market  based  on  demand 
and  supply.  The  gold  importations  (all  from 
Canada)  have  aggregated  $28,800,000  this  week, 
while  the  exports  amount  to  $9,880,000,  including 
$6,000,000  to  Japan,  $2,950,000  to  Spain  and  $930,- 
000  to  South  America.  Dealing  specifically  with 
detailed  quotations,  sterling  exchange  on  Satur- 
day, as  compared  with  Friday  of  the  preceding 
week,  was  quiet  but  steady,  with  demand  still 
quoted  at  4  75^,  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  72.  On  Monday  no  new 
feature  developed  and  trading  was  dull  and  unin- 
teresting; rates  which  were  little  better  than  nominal 
remained  at  4  75^  for  demand,  4  76  7-16  for  cable 
transfers  and  4  72  for  sixty  days.  Dealings  on 
Tuesday  were  restricted  by  the  usual  pre-holiday 
quiet,  and  sterling  quotations  continued  at  the  figures 
current  on  Monday.  Wednesday  was  a  holiday 
(Independence  Day).  The  arrival  of  an  additional 
shipment  of  gold  from  Canada  on  Thursday  acted 
as  a  sustaining  influence  and  the  tone  was  firm, 
although  actual  quotations  were  not  changed  from 
the  fixed  rate  of  4  755^8  for  demand,  4  76  7-16  for 
cable  transfers  and  4  72  for  sixty  days;  the  fact  that 
credits  in  such  large  volume  are  being  granted  to 
Great  Britain  from  time  to  time  by  this  Government 
is  held  as  largely  responsible  for  the  dearth  in  ex- 


change operations,  these  transactions  naturallly  doing 
away  to  a  considerable  extent  with  the  necessity  for 
creating  exchange.  On  Friday  the  market  was 
steady,  and  fractionally  higher  in  some  instances. 
Closing  quotations  were  4  72@.4  723^8  for  sixty  days, 
4  75^@4  753^  for  demand  and  4  76  7-'l6  for  cable 
transfers.  Commercial  sight  finished  at  4  1l>y^@/ 
4  753<4,  sixty  daj^s  at  4:  7iys@,4  71}4,  ninety  days 
at  4  693^@4  693^,  documents  for  payment  (sixty 
days)  4  liy^@A  713^,  and  seven-day  grain  bills  at 
4  743^@4  74^.  Cotton  and  grain  for  payment 
closed    at    4  753^@4  753^. 


In  the  continental  exchanges  the  feature  has  been 
the  sharp  break  and  subsequent  partial  recovery  in 
exchange  on  Petrograd.  On  Monday  renewed  weak- 
ness developed  and  the  quotation  was  forced  down 
to  21.60  for  checks — the  lowest  point  on  record  and 
comparing  with  the  previous  low  level  of  22.60 — this 
in  spite  of  the  sudden  and  spectacular  success  of  the 
new  Russian  offensive  in  Galicia.  Later  in  the  week 
some  improvement  was  shown  and  buying  by  two 
important  financial  concerns  induced  a  rally  to  22.25, 
but  the  close  was  22.20.  The  improvement  was 
accompanied  by  rumors  that  preparations  are  now 
under  way  for  the  granting  of  a  liberal  credit  to 
Russia  in  the  near  future.  Lire  ruled  firm  and 
slightly  higher,  though  without  special  activity.. 
Francs  continue  well  under  the  control  of  the 
French  Treasury.  The  fact  that  large  credits 
have  been  arranged  with  the  French  Government. 
has  largely  obviated  the  necessity  for  exchange, 
thus  restricting  the  inquiry  and  rendering  the  market 
a  decidedly  nominal  affair.  No  transactions  in 
German  and  Austrian  exchange  are  being  put  through 
and  quotations  are  still  unobtainable.  The  sterling 
check  rate  on  Paris  remains  at  27.18,  the  previous  close 
In  New  York  sight  bills  on  the  French  centre  finished 
at  5  763^,  against  5  75 J^;  cables  at  5  75^,  against 
5  74 J^;  commercial  sight  at  5  76^,  against  5  763^^, 
and  commercial  sixty  days  at  5  823^,  against  5  81^ 
last  week.  Reichsmarks,  no  quotations.  Kronen, 
no  quotations.  Lire  closed  at  7  263^  for  bankers'  sight 
and  7  253^  for  cables,  against  7  26  and  7  25  onFrida.y 
of  last  week.  Rubles  finished  at  22.10;  this  compares 
with  22.60  the  final  quotation  of  the  week  previous. 

As  to  the  neutral  exchanges  trading  was  in- 
active and  without  definite  trend  in  either  direction. 
Swiss  exchange  touched  another  new  high  record, 
namely,  4  77  for  sight  bills,  based  to  some  extent, 
it  is  asserted,  upon  arbitrage  transactions  between 
London  and  New  York.  Rates  of  Scandinavian 
exchange  were  well  maintained,  while  pesetas  ruled 
steady  and  guildejs  were  a  shade  easier.  Bankers' 
sight  on  Amsterdam  finished  at  413^,  against  41  3-16; 
cables  at  4134?  against  413^;  commercial  sight  at 
40^,  against  40  13-16,  and  commercial  sixty  days  at 
40  7-16,  against  40^^  a  week  ago.  Swiss  exchange 
closed  at  4  76  for  bankers'  sight  and  4  74  for  cables. 
This  compares  with  4  83  and  4  82  on  Friday  of  last 
week.  Greek  exchange  (which  though  not  yet 
actually  at  war,  can  hardly  be  considered  a  neutral) 
lias  remained  at  5  03 M  for  sight  bills.  Copenhagen  ' 
checks  finished  at  28.95,  comparing  with  28.95. 
Checks  on  Sweden  closed  at  30.45,  against  30.00,  and 
checks  on  Norway  closed  at  29.35,  against  29.25  the 
preceding  week.  Spanish  pesetas  finished  at  23.15. 
A  week  ago  the  close  was  23.25. 


The  New   York   Clearing  House  banks,   in  their 
operations  with  interior  banking  institutions,  have 
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gained  $848,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  July  G.  Their  re- 
ceipts from  the  interior  have  aggregated  $7,932,000, 
while  the  shipments  have  reached  $7,084,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports  and  imports,  which  together 
occasioned  a  loss  of  $67,148,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$66,300,000.  It  should  be  understood,  however,  that 
a  good  part  of  this  loss  represents  transfers  to  the  Federal 
Reserve  Bank  and  therefore  will  not  count  as  a  loss  in 
reserves . 


Week  ending   July   6. 

Into 
Banka. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treas.  and  Fed.  Reserve  opera- 
tions and  gold  imports  and  exports 

87,932,000 
44,194,000 

87,084 ,000 1  Gain       8848,000 
111,342,000  Loss  867,148,000 

Total 

852,126,000 

8118,426,000  Loss  866,300,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England- - 
France a. _ 
Germany  _ 
Russia  *_. 
Aus-Hun.c 

Spain 

Italy 

Netherl  'ds 
Nat.BeUh 
Switz'land 
Sweden  __ 
Denmark. 
Norway . . 


July  5  1917. 


Gold. 


55 

130 

122 

14S 

51 

60 

33 

50 

15 

13 

11 

9 

7 


£ 

,242.279 
,240,573 
,864,9.50 
117,000 
578,000 
347,000 
304 ,000 
263,000 
380,000 
622,000 
270,000 
996,000 
160,000 


Silver. 


10,509 

3,189 

11,997 

12,140 

30,166 

2,596 

630 

600 


000 
750 
000 
000 
000 
000 
700 
000 


136,000 


Total. 


55 

140 

126 

160 

63 

90 

35 

50 

1.1 

13 

11 

10 

7 


£ 

,242,279 
,749,573 
,054.700 
.114,000 
,718,000 
,513,000 
.960,000 
,S93.70n 
.DSd.dlXI 
,r)22,l)0U 
,270,001) 
,132,000 
,160,000 


July  6  1916. 


Gold. 


£ 

60,321,767 

190,788.040 

123,283.100 

153,989.000 

51,578,000 

41,278,000 

39,657,000 

46,002.000 

15,380.000 

10,190.200 

9,233,000 

8,013,000 

6,547.000 


Silver. 


13,757 

1,555 

7,316 

12,140 

30,681 

3,946 

700 

600 


960 
,100 
,000 
,000 
000 
000 
600 
000 


229,000 


Total. 


60 

204 

124 

161 

63 

71 

43 

46 

15 

10 

9 

8 

6 


£ 
321,767 
546,000 
838,200 
,.305,000 
718,000 
959,000 
,603,000 
,702,600 
980,000 
190,200 
,233,000 
,242,000 
547,000 


Tot.  week.  709,444,802    71,904,450  781,409,252  7,56,260,107    70.925,660827.185.767 
Prev. week 71 1,954. 137    71..598,200 783.552,337 756.631.008    70.461.010  827.092.018 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,390,987 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad  On 
the  latest  reported  date,  the  amount  so  held,  £211,880,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


RUSSIA,   GERMANY  AND   THE   WAR. 

Perhaps  nothing  has  been  more  impressively  illus- 
trated, during,  the  past  few  weeks,  than  the  rapidity 
with  which  events  move  in  this  period  of  war,  and, 
as  a  consequence,  the  completeness  with  which, 
before  the  public  mind  has  accustomed  itself  to  a 
new  and  startling  phase  of  the  situation,  that  phase 
has  passed  into  another  altogether  different.  It  is 
natural  that  this  view  of  the  great  panorama  of 
history  which  is  unfolding  before  us  should  be  par- 
ticularly applied  to  the  memorable  series  of  events  in 
March  and  April,  notably  the  Russian  revolution 
and  the  declaration  of  war  by  the  United  States. 
Nothing  could  easily  parallel  such  developments,  as 
landmarks  in  the  history  of  the  war.  Yet,  only  a 
moment's  retrospect  is  needed,  at  the  course  of  events 
since  these  occurrences,  to  show  that  the  swiftness 
with  which  history  is  being  made  is  unabated. 

The  three  short  months  since  our  own  country 
went  to  war  have  so  utterly  transformed  the  situation 
in  the  United  States  that  its  own  people  seem  already 
to  be  living  in  other  times.  That  war  with  Germany 
was  inevitable,  and  that  the  edict  of  January  31  for 
unrestricted  submarine  warfare  had  made  it  an  early 
certainty,  was  believed  by  a  very  great  number  of 
Americans.  But  there  were  few  who  could,  in  the 
first  week  of  April,  have  imagined  that  before  the  first 
week  of  July  our  Government  would  have  raised 
two  thousand  million  dollars  in  an  oversubscribed 
33^%  loan;  that  ten  millions  of  citizens  of  the  mili- 
tary age  would  have  been  registered  for  military 
service  as  required  by  the  War  Department;  that 
more  than  1,300  million  dollars  should  have 
been  advanced  by  the  Government  to  its  allies;  that 


a  program  for  I'egulating  consumption  and  distribu- 
tion of  food  in  the  United  States  would  have  been  on 
the  way  to  completion;  that  a  strong  expeditionary 
force  of  American  regular  soldiers,  under  command 
of  a  distinguished  general,  would  already  have  taken 
up  their  positions  in  France,  ready  to  co-operate  at 
the  battle-front;  that  commissions  of  eminent  public 
men  from  our  allies  would  have  visited  America, 
been  received  in  a  storm  of  popular  enthusiasm,  and 
gone  home  again;  that  an  American  political  commis- 
sion should  have  been  advising  at  Petrograd  with 
leaders  and  followers  of  the  Russian  revolution,  our 
engineers  surveying  the  military  needs  of  the  Russian 
railways,  and  our  naval  officers  calling  back  to 
discipline  the  sailors  of  the  Russian  navy. 

For  some  of  these  incidents,  it  would  not  be  easy 
to  discover  a  parallel  in  history.  That  is  not  true 
to  the  same  extent  of  the  series  of  events  which  in 
Russia  have  followed  the  actual  outbreak  of  revolu- 
tion  on  March  11  and  the  taking  over  of  government 
by  the  Provisional  Administration  on  the  15th. 
Revolutions,  especially  when  a  people  long  held  in 
subjection  to  an  autocratic  rule  have  suddenl}^  upset 
the  old  regime,  are  apt  to  follow  certain  familiar  lines 
of  development,  and  among  the  stages  through  which 
thej^  almost  invariably  have  to  pass  is  a  chapter, 
more  or  less  prolonged,  of  administrative  disorder  and 
anarchy. 

But  the  impression  made  on  the  mind  "of  the 
outside  world  by  the  seemingly  complete  collapse  of 
all  government  during  May,  will  alwaj^s  remain  a 
vivid  and  painful  picture  in  the  history  of  this  war. 
It  need  not  have  been  an  unexpected  episode,  but  its 
real  significance  seemed  impossible  to  determine 
when  it  was  remembered  that  in  other  famous  revolu- 
tions it  was  years  before  the  forces  of  orderly  govern- 
ment gained  control,  and  that  on  this  occasion  the 
military  situation  could  not  wait.  The  temporary 
signs  that  the  faction  demanding  separate  peace  with 
Germany  held  the  reins  of  power,  the  apparent 
collapse  of  discipline  in  the  army,  and  the  despairing 
cry  of  the  strongest  leader  of  the  revolution  that  he 
wished  that  he  might  have  died  before  the  reaction 
to  chaos  and  disorder  came,  seemed  to  foreshadow 
nothing  but  the  elimination  of  Russia  from  active 
participation  in  the  war,  for  months  if  not  for  years. 

What  we  have  seen  this  week  was  the  advance  of 
this  same  army  on  the  Eastern  front,  directed  by 
the  well-known  general  who  won  the  important  vic- 
tories over  Austria  last  year,  and  who  had  resigned 
his  post  in  the  gloomy  days  of  May,  and  personally 
led  in  the  charge,  if  the  dispatches  have  correctly 
reported  it,  by  the  same  public  man  who  did  not 
wish  to  live  longer  under  the  excesses  of  revolutionary 
Russia.  In  two  days'  operations  against  the  German 
positions  this  reorganized  army  not  only  drove  back 
the  enemy  from  its  first  line  of  trenches,  but  captured 
18,000  men,  300  officers  and  62  field  guns  and  ma- 
chine guns.  In  this  altered  position  of  affairs,  the 
outside  world  is  asking  to-day  with  the  keenest  in- 
terest, just  how  much  all  this  means  for  the  further 
progress  of  this  season's  European  campaign. 

The  pricise  nature  and  scope  of  this  Russian  vic- 
tory are  not  wholly  easy  for  the  outside  world  to 
determine,  because,  first,  of  our  lack  of  knowledge 
as  to  how  many  troops  the  Germans  and  Austrians 
had  withdrawn  from  the  Eastern  front  when  a  virtual 
armistice  seemed  to  be  assured  by  Russian  political 
conditions,  and  because,  second,  of  our  ignorance  as 
to  the  equipment  of  Brusiloff's  army  in  artillery  and 
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munitions.  As  to  the  second  consideration,  it  will  be 
recalled  that  Brusiloff  himself,  in  his  bitter  declara- 
tion to  the  army  six  or  eight  weeks  ago,  stated  that  in 
arms  and  ammunition,  everything,  even  then,  was 
prepared  for  the  advance,  but  that  the  whole  cam- 
paign was  blocked  by  insubordination  in  the  lines 
and  interference  from  the  capital. 

If,  indeed,  the  means  of  transporting  war  material 
into  Russia  from  abroad,  and  from  the  seaports  to 
the  armies,  has  been  reasonably  efficient,  the  Russian 
army  ought  now  to  be  in  better  shape  than  the 
enemy  forces  who  confront  them,  and  whose  muni- 
tions must  certainly  have  been  curtailed  to  increase 
the  amount  available  in  the  West.  The  success  of 
these  first  engagements,  which  could  hardly  have 
been  in  the  nature  of  surprise  attacks,  seem  on  their 
face  to  indicate  such  superiority.  On  the  other 
hand,  it  is  hard  to  guess  how  much  of  available 
reserves  may  be  on  hand,  in  view  of  the  frequently 
reported  strikes  among  laborers  in  Russian  munitions 
factories  and  the  reported  difficulties  of  railway 
transportation. 

That  at  least  some  divisions  of  German  troops 
have  been  transferred,  in  the  past  three  months,  from 
the  Eastern  to  the  Western  front,  and  some  divisions 
of  Austrians  from  the  East  to  the  Italian  frontier,  is 
perfectly  well  known.  It  has  not  been  possible, 
however,  to  discover  how  largely  the  Eastern  forces 
had  been  depleted;  in  general,  military  critics  have 
concluded  that  a  very  strong  force  had  been  left,  and 
that  this  proved  Hindenburg's  doubt  regarding  the 
permanency  of  Russian  anarchy  or  the  possibility  of 
a  separate  peace  with  Russia.  The  real  importance 
of  Brusiloff's  new  movement  largely  depends  on  the 
facts  as  to  these  considerations. 

If  he  were  to  achieve  fresh  successes  in  the  East, 
the  Teutonic  armies  in  the  West  and  South  must 
presumably  be  weakened,  to  reinforce  the  defense  on 
the  Russian  front.  In  any  case,  it  is  impossible  to 
doubt  that  the  new  and  aggressive  military  activity 
of  Russia  introduces  a  complication,  probably  unex- 
pected, into  the  Teutonic  situation.  The  German 
General  Staff  may  have  judged  the  Russian  situation 
correctly.  But  there  is  good  reason  to  believe  that 
the  German  Foreign  Office,  whose  capacity  for  mis- 
judging events  and  tendencies  in  other  nations  long 
ago  became  notorious,  has  added  another  to  its 
blunders  in  that  field. 

There  still  exist  in  Russia's  political  situation 
numerous  uncertainties  and  obscurities.  The  acting 
government  is  still  provisional;  its  authority  is  only 
grudgingly  admitted  by  the  labor  organizations.  No 
one  can  safely  predict  what  new  turn  in  events  may 
be  precipitated  by  the  election  of  constitutional  dele- 
gates a  few  weeks  hence,  the  framing  of  a  constitu- 
tion and  the  choice  of  a  new  government.  The 
reassuring  fact  in  the  outlook  is  that  the  crisis  in  the 
reaction  towards  rule  by  the  forces  of  anarchy  oc- 
curred before,  not  after,  the  call  of  the  new  constitu- 
ent assembly.  Having  been  successfully  overcome 
by  the  Provisional  Government  for  the  time  at  least, 
that  crisis,  if  it  does  recur,  will  hardly  return  with 
equal  violence  afterward.  There  is  far  less  menace 
now  of  a  "Mountain"  of  coercion  by  Jacobin  clubs, 
of  destruction  of  a  Girondist  group,  as  in  the  French 
Revolution . 

The  political  crisis  of  that  occasion,  not  wholly  dis- 
similar in  character  to  the  Russian  crisis  of  May, 
occurred  long  after  the  new  legislative  chamber  had 
been  chosen,  and  not  before.     In  case  it  should  turn 


out  that  orderly  government  and  orderly  military 
administration  have  been  preserved,  the  chief  point 
of  interest  may  yet  be  the  effect  of  the  Russian 
revolution,  especially  in  its  later  stages,  on  the 
neighboring  countries.  The  increasing  pressure  of 
this  week  on  Bethmann-Hollweg,  even  from  sources 
hitherto  classed  as  conservative,  for  immediate  elec- 
toral and  governmental  reform  in  Germany,  is  evi- 
dence of  this  part  of  the  situation. 


THE  EDITORIAL  FUNCTION. 

A  single  headline,  recently  seen  in  American  news- 
papers, confirms  all  the  claims  made  by  the  oppon- 
ents of  censorship:  "United  States  Troops  Landed  in 
France."  Their  assembling  at  the  seaboard,  their 
place  of  embarkation,  their  numbers,  the  ocean 
route,  the  point  of  debarkation,  even  the  fact  that 
they  were  going,  all  concealed.  Here  in  a  signal 
example  is  demonstrated  the  honor  of  the  press. 

When  the  editorial  function  is  considered,  the 
task  of  the  publisher  is  not  so  easy.  And  yet,  may 
not  the  American  people  be  depended  upon  to  view 
editorial  discussion,  as  carried  on  by  the  same  en- 
ightened  and  conscientious  press,  as  a  duty  per- 
formed with  a  high  regard ^or  the, public  welfare  and 
the  perpetuity  of  republican  institutions  ? 

It  came  out,  in  the  discussion  of  the  freedom  of 
the  press,  that  from  the  business  standpoint  of  the 
publisher  "one  kind  of  news  was  as  good  as  another." 
But  editorial  comment  and  analysis  are  different 
matters.  The  duty  of  editorial  interpretations  de- 
mands a  loyalty  to  personal  convictions  that  cannot 
be  evaded.  If  the  event  spoken  of,  as  news  of  pas- 
sage of  a  bill  by  Congress,  involves  a  national  policy 
and  must  produce  an  economic  and  social  condition, 
editorial  conviction  is  related  to  the  good  of  the 
people.  For  the  true  editor  is  a  public  servant. 
His  loyalty  to  his  country  in  times  of  stress  is  meas- 
ured by  an  unequivocal  demonstration  that  he  has 
"no  axes  to  grind."  He  is  not  out  after  anybody's 
scalp.  He  is  not  concerned  as  to  the  converts  he 
may  make.  He  is  neither  a  campaigner  nor  a 
crusader.  He  does  not  seek  to  condemn  by  fiery 
invective,  or  persuade  by  sophistical  pleading,  or 
convince  for  the  sake  of  triumphant  argument .  But 
he  cannot  evade  the  necessity  of  judicial  analysis 
and  temperate  expression.  And  we  believe  the 
American  people  may  be'  depended  upon  to  look 
upon  his  work  in  the  light  of  which  it  is  performed. 
If  in  the  exercise  of  his  high  and  we  hope  helpful  duty 
he  may  make  comments  which  do  not  conform  to  the 
views  of  others,  that  respect  should  be  shown  to  him 
which  is  shown  by  one  patriot  to  another  when  citi- 
zens exchange  personal  opinions  on  public  affairs. 
Otherwise  the  press,  with  higher  responsibilities,  has 
less  real  liberty  than  the  individual  citizen.  That 
aspect  of  the  case  which  does  limit  his  expression 
because  of  his  wider  audience  should  protect  him  as 
to  the  intent  of  his  utterances  and  save  him  from  the 
cavil  of  those  who  are  prone  to  cry  out  ulterior  mo- 
tives upon  those  who  hold  opposing  convictions. 

It  cannot  have  escaped  the  notice  of  readers  that 
in  this  period  vitriolic  newspaper  controversies  are 
nowhere  in  evidence.  The  gravity  of  this  supreme 
occasion  forbids  them.  Some  light  passing  criti- 
cism occurs,  but  editors  now  show  full  respect  to 
each  other  and  all  are  intent  upon  the  full  perform- 
ance of  duty  as  revealed  by  conscience  and  judgment. 
Nor  can  it  be  possible  that  careful  readers  and  a 
thoughtful  public  fail  to  make  allowance  for  wide 


12 


THE  CHRONICLE 


[Vol.  105. 


and  divergent  views  upon  public  measures  where  such 
rapid  and  kaleidoscopic  changes  in  governmental 
affairs  are  taking  place.  But  we  feel  that  however 
far  apart  these  editorial  "views"  may  be,  they  all 
converge  at  one  point — devotion  to  the  American 
Republic.  "Our  country" — may  she  be  saved  from 
error,  may  she  be  consecrated  to  the  right,  may  she 
be  preserved  to  freedom,  this  is  the  shibboleth  of  a 
subhme  ideal. 

The  editorial  function,  in  its  free  exercise,  is  ren- 
dered extremely  difficult,  at  this  time,  because  of  the 
existence  of  a  state  of  war.  Feeling  runs  high. 
Policies  that  at  another  time  might  be  calmly  dis- 
cussed from  any  viewpoint  are  rendered  sacred  to 
some  because  of  the  mission  upon  which  the  nation  is 
bent.  A  few  forget  in  their  enthusiasm  that  what- 
ever we  do,  it  is  still  "our  country."  Following  a 
new  ideal,  they  have  created  in  their  own  minds  a 
new  country.  Yet,  however  new  it  may  be,  it  is 
still  the  old  with  its  old  traditions,  its  identical  form, 
and  the  same  people,  living  and  loyal.  It  cannot, 
therefore,  be  charged  that  out  of  this  body  any 
honest  utterance  can  be  unpatriotic,  other  than  sheer 
advocacy  of  interests  other  than  our  own.  What 
we  shall  do  as  people  and  a  nation,  in  domestic 
policies  growing  out  of  our  present  foreign  relations, 
must  show  a  diversified  opinion.  And  this  is  as 
true  of  editorial  utterance  as  of  individual.  The 
point  we  wish  to  emphasize  is  that  summary  con- 
demnation, either  because  of  an  opposing  opinion, 
or  because  of  an  exalted  state  of  feeling,  is  in  the 
nature  of  a  personal  censorship  which  is  as  obnoxious 
to  freedom  as  it  would  be  were  it  exercised  by  govern- 
ment. We  must  each  and  all  be  true  to  our  con- 
victions, and  thus  only  can  we  be  true  to  our  country 
and  tolerant  of  each  other. 

The  editorial  function  is  exercised  in  vain  if  it  must 
accord  with  the  views  of  every  subscriber.  We  are 
not  a  free  and  a  bold  people  if  we  are  not  individual- 
istic enough  to  hold  personal  opinions  and  respect- 
fully utter  them.  And  this  only  increases  when  the 
wider  and  more  studied  position  of  the  editor  is 
taken  into  the  account.  There  are  vast  issues  at 
stake  in  the  manifold  and  great  changes  taking  place. 
"Nothing  is  the  same;"  and  to  this  may  be  added, 
"nothing  will  be  the  same."  But  let  us  counsel 
frankly  with  each  other  as  we  go.  How  can  the  new 
become  ever  more  sacred  than  the  old,  save  by  the 
consensus  of  public  opinion?  We  are  being  tried 
as  by  fire. 


CONGRESS  AND  THE  PRESS. 

The  Senate  Finance  Committee  seem  much  in 
doubt  what  to  do  with  the  newspaper  publishing 
business,  although  possessed  with  a  disposition  to 
visit  it  with  some  form  of  special  tax.  There  have 
been  propositions  to  raise  the  postage  rate  on  all 
second-class  matter,  to  establish  a  "zone"  basis,  to 
raise  the  rate  on  the  advertising  portions  of  such 
matter,  to  lay  a  tax  on  advertising  profits,  and  on 
advertising  receipts.  The  Committee  have  wavered 
back  and  forth  among  these  propositions,  voting 
some  and  then  reconsidering,  and  also  taking  up 
anew  some  which  had  been  dismissed;  the  latest 
action  reported  was  a  vote  to  add  3^  of  a  cent  a 
pound  to  the  postage  rate  and  a  5%  tax  on  net  profits 
of  newspapers  and  periodicals  above  $4,000  a  year. 

Against  all  this  the  publishers  are  again  protesting, 
and  with  most  obvious  justice.  Contracts  with  sub- 
scribers have  been  made  on  the  basis  of  the  postage 


rate  which  has  prevailed  these  many  years,  and  can- 
not be  changed,  in  any  event,  until  they  terminate; 
contracts  with  advertisers  are  based,  by  morals  and 
understanding  in  all  cases,  and  by  either  written  or 
verbal  contract  in  some  cases,  upon  a  minimum  cir- 
culation existing  at  the  time.  When  the  proposition 
to  sharply  raise  the  postage  rate  came  up  the  pub- 
lishers went  into  the  matter  carefully,  and  showed 
that  it  would  indubitably  seriously  cut  profits  in 
the  most  favorable  cases,  would  more  than  wipe  out 
profits  in  many  other  cases,  and  would  be  literally 
destructive  to  a  large  number  of  publications,  all  of 
them,  large  and  small,  being  burdened  with  in- 
creased cost  of  paper  and  other  materials.  Under 
this  serious  protest  the  proposition  seemed  to  be  laid 
aside,  but  now  it  comes  up  anew,  actually  coupled 
with  one  for  a  special  income  tax.  The  Constitu- 
tion does  not  in  terms  forbid  discriminatory  taxation, 
and  the  income  tax  that  we  have  discriminates  by 
setting  up  an  exemption  line,  but  it  makes  no  dis- 
tinction between  the  same  character  and  size  of 
incomes  received  by  different  persons  or  by  persons 
engaged  in  different  lines  of  business.  It  does,  how- 
ever, provide  that  all  duties,  imposts  and  taxes  shall 
be  uniform  through  the  United  States;  and  inasmuch 
as  publishers  pay  the  same  tax  rate  as  others  do, 
provided  they  have  any  taxable  income  at  all,  a 
proposition  to  lay  a  duplicated  tax  upon  this  one 
business,  or  upon  some  portion  of  receipts  therefrom, 
is  utterly  abhorrent  to  equity. 

There  is  an  evident  lack  in  Congress,  moreover, 
of  appreciation  of  the  public  service  of  newspapers, 
notwithstanding  a  suggestion  has  here  and  there 
appeared  during  the  last  few  years  that  they  be 
declared  public  utilities,  so  as  to  give  more  color  to 
an  attempt  to  get  them  effectually  under  regulation. 
Their  responsibility  to  the  courts  for  libellous  matter 
and  the  informal  yet  prompt  and  effectively-working 
responsibility  to  the  public  are  not  thought  enough. 
But  where  would  now  be  the  arousing  of  the  country 
under  the  President's  many  patriotic  and  explanatory 
announcements,  or  where  would  be  the  campaign 
over  food  production  and  conservation,  or  where 
would  have  been  the  Liberty  Loan,  or  what  prospect 
would  there  have  been  for  the  Red  Cross  fund,  or 
for  any  other  great  public  proposition,  but  for  the 
newspapers?  Without  those,  the  Government,  what- 
ever the  ability  and  the  lofty  heights  attained  by  the 
few  persons  composing  it  for  the  time  being,  would 
be  as  a  man  blindfolded  and  gagged,  for  all  power  is 
in  the  people  and  there  must  be  an  open  line  of 
communication  between  people  and  governmental 
servants.  That  the  newspapers  are  a  business  and 
printing  the  news  is  necessary  to  it  is  admitted;  but 
what  if  this  had  been  done  grudgingly  and  in  the 
smallest  space  consistent  with  appearances,  instead 
of  enthusiastically  and  generously?  It  is  also  not 
to  the  point  to  say  that  the  newspapers  sell  their 
product;  the  service  does  not  thereby  become  less 
genuine,  and  one  could  as  well  say  that  the  railways 
do  not  deserve  to  rank  as  public  servants  because 
they  receive  pay  for  carrying.  The  proposition  still 
stands,  demonstrable  by  argument  but  almost  self- 
evident  to  all  who  will  think  dispassionately,  that 
both  newspapers  and  railroads  ought  to  be  favored 
rather  than  penalized  or  obstructed,  as  being  two 
great  and  indispensable  instrumentalities  of  public 
service . 

More  revenue  is  needed,  and  nets  are  cast  to  that 
end  in  many  directions.     Cutting  off  waste  is  equiva- 
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lent  to  more  revenue,  although  never|so  attractive 
to  any  legislative  body.  The  suggestions  for  saving 
are  many,  and  a  considerable  number  of  them  are 
both  good  and  practical.  The  Post  Office  Depart- 
ment even  asks  that  everybody  refrain  from  using  a 
needless  number  of  stamps  (two  one-cent  stamps  on 
a  letter  or  five  one-cent  instead  of  a  single  five,  and 
so  on)  and  this  is  evidently  for  economy  as  well  as 
easy  of  compliance.  Let  us  all  comply  cheerfully. 
But  somehow  not  a  man  rises  in  either  branch  of 
Congress  to  propose  cutting  off  or  cutting  down  that 
hoary  old  abuse,  the  frank,  or  that  senseless  and 
wasteful  misnomer,  the  "Congressional  Record,"  or 
diminishing  the  stream  of  waste  through  the  Govern- 
ment printing.  Of  saving  the  drip  at  the  spigot 
there  is  abundant  talk,  but  no  mention  of  the  gush 
at  the  bung.     

THE  DECISION  OF  THE  COMMERCE  COMMIS- 
SION REFUSING  A  GENERAL  INCREASE 
IN  RAILROAD  RATES. 

Viewed  with  regard  to  the  situation  presented  in 
the  application  for  a  15%  rate  increase,  the  action 
by  the  Inter-State  Commerce  Commission  on  last 
week  Friday  is  a  disappointment;  but  it  can  hardly 
be  called  a  surprise,  since  that  body  had  already 
proved  its  kinship  to  the  scripturar'leopard"  in  respect 
to  inability  to  change  its  spots.  The  general  appli- 
cation is  denied;  some  bits  of  relief  are  granted  to 
both  the  Western  and  the  Eastern  roads,  amounting 
to  a  fractional  increase  whose  ratios  are  variously 
estimated,  but  it  is  not  necessary  to  discuss  these. 
There  is  a  present  vacancy  in  the  Commission,  and 
the  decision  as  rendered  is  virtually  by  only  three 
of  the  remaining  six,  since  there  are  two  dissenters 
and  the  other  one  of  the  three  concurs  only  in  order 
to  secure  a  little  relief  but  in  other  respects  records 
a  firm  dissent  from  the  position  which  he  thus  re- 
luctantly supports  as  better  than  nothing. 

The  ruling  decision  is  of  great  length,  occupying 
about  53^  large  newspaper  columns,  to  which  the  dis- 
senters add  3^  columns  more.  It  suggests  the  legal 
phrase  about  "confession  and  avoidance,"  or  it  might 
almost  be  called  confession  by  avoidance,  since  it  is  a 
laborious  apology  while  professedly  explanatory  and 
justificatory.  The  substance  of  the  road's  case  is 
perforce  admitted,  as  thus  :  "that  carriers  have  been 
obliged  to  pay  increased  prices  for  materials  and  sup- 
plies [labor  is  not  mentioned  in  this  sentence,  but  the 
advance  in  it  is  admitted  elsewhere]  cannot  be  ques- 
tioned; it  is  difficult  to  characterize  with  moderation 
the  increases  in  the  prices  of  metals,  as  well  as  the 
prices  which  have  been  demanded  in  various  local- 
ities for  fuel."  Under  stress  of  these  unfavorable 
conditions,  it  is  stated,  the  roads  made  their  first 
application;  and  "if  these  unfavorable  tendencies 
had  continued"  and  the  operating  results  since  Febru- 
ary had  been  as  bad  as  in  that  month,  then  the 
problem  would  have  been  different.  But  the  report 
dwells  upon  the  profits  of  the  year  1916  and  the 
alleged  favorable  changes  and  outlook  of  the  last 
four  months,  and  laboriously  argues  at  length  that 
the  roads  are  doing  very  well,  have  not  suffered 
seriously  yet,  and  are  prematurely  apprehensive. 

Commissioner  Meyer,  dissenting  because  he  admits 
no  occasion  for  any  advances  whatever,  paraphrases 
the  four  others  and  himself  as  saying  to  the  carriers 
in  the  South  and  West  that  the  harm  they  feared 
has  not  hapypened  yet,  hence  no  rate  increase  is  justi- 
fied, but  "if  any  or  all  the  untoward  events  upon 


which  your  application  for  increased  rates  was 
largely  based  should  occur  in  the  future  you  may 
then  bring  them  to  our  attention."  As  to  this 
putting-by  the  subject  to  October,  Mr.  Loree  pithily 
says  the  only  work  then  will  be  in  the  line  of  an 
autopsy,  and  an  autopsy  never  helps  its  subject. 
We  could  improve  Mr.  Meyer's  paraphrase  by  liken- 
ing the  Commission  to  a  physician  who  says  to  the 
patient  that  has  consulted  him  "there  is  nothing 
wrong  with  you,  for  you  are  not  dead  but  are  walking 
around;  if  your  symptoms  persist  and  you  become 
moribund  come  around  and  see  me  again  in  three 
months."  It  is  only  in  official  circles  that  physicians 
refuse    preventive   treatment. 

Many  of  the  carriers  are  said  to  be  in  a  most  pros- 
perous condition,  and  "have  been  managed  by  men 
of  conspicuous  ability  and  integrity,  in  whose  achieve- 
ment the  whole  nation  may  well  take  pride."  Truly 
so,  and  tjieir  ability  is  needed  to  the  very  utmost. 
"It  was  not  shown  that  military  transportation  had 
been  in  the  past  or  is  likely  to  be  in  the  future  a 
financial  burden  to  the  carriers;  on  the  contrary, 
certain  facts  were  referred  to  which  indicated  that 
the  transportation  of  troops  had  been  more  remuner- 
ative during  certain  mobilizations  in  the  past  than 
ordinary  passenger  transportation.'''  This  last,  sen- 
tence, perhaps  referring  to  1898,  is  utterly  irrelevant 
and  pettifogging;  nobody  has  said  that  military 
service  is  not  paid  for,  and  that  military  necessities 
will  not  become  comparatively  a  financial  burden  is 
quite  as  impossible  to  foresee  as  that  the  evils  which 
are  feared  but  have  not  occurred  up  to  this  present 
moment  will  not  occur  as  we  go  farther  into  the 
struggle.  Assurances  that  the  members  of  the  Com- 
mission are  mindful  of  the  fundamental  value  of 
transportation  and  so  far  as  the  relief  asked  would 
contribute  to  win  the  war  they  would  "respond 
unhesitatingly  to  the  fullest  extent  of  our  legal 
authority"  are  irrelevant  and  might  be  called  rub- 
bish; the  members  affirm  with  their  words  what  they 
deny  by  their  acts. 

Writing  separately.  Commissioner  Harlan  says 
he  had  to  concur,  in  order  to  get  "some  affirmative 
results"  and  because  the  findings  "are  in  the  direction 
of  what  the  record  seems  to  me  to  justify  and  require." 
He  takes  the  little  relief  the  others  grant,  but  objects 
to  delay,  particularly  to  "this  month-by-month  and 
purely  statistical  view."  The  country  needs  more 
transportation  facilities,  not  merely  for  war  exigen- 
cies, but  to  keep  pace  with  national  development, 
but  we  have  been  falling  behind  in  those  for  seven 
or  eight  years.  A  yearly  outlay  of  a  billion  is  sug- 
gested as  needed,  but  it  is  not  provided  or  visible. 
"Aside  from  this  military  influence,  the  record  leaves 
no  doubt  that  our  transportation  system  as  a  whole 
most  be  promptly  enlarged."  The  inducements 
offered  to  private,  capital,  so  long  as  the  roads  are 
privately  owned,  must  be  enough  to  attract  it,  but 
are  not;  on  the  contrary,  large  investors  look  with 
decreasing  favor  upon  railway  issues. 

This  is  the  tenor  of  Mr.  Harlan's  brief  opinion, 
and  is  only  what  all  observant  persons  know  and  all 
who  are  both  observant  and  candid  admit.  Com- 
missioner Meyer  objects  to  any  rate  advance  what- 
ever, arguing  that  the  carriers  have  not  shown  any 
real  hardship  but  are  really  doing  very  well,  and  are 
only  scared  about  evils  which  have  not  happened 
yet  and  probably  will  not  happen.  Commissioner 
McChord  agrees  with  Mr.  Meyer,  arguing  that  the 
Commission  should  sit  quiet  and  wait  for  Congress 
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to  consider  the  question  of  seeing  to  the  prices  of 
fuel  and  supplies;  if  Congress  should  find  those  prices 
reasonable  and  the  carriers'  fears  should  subsequently 
be  realized,  then  he  would  be  willing  to  sanction  such 
rate  increases  as  would  make  things  safe,  &c. 
Another  physician  who  refuses  to  take  any  ante- 
mortem  action. 

The  load  upon  the  carriers  is  not  lightened  l>y 
denying  its  existence,  or  by  such  solemn  trifling  as 
saying  that  it  has  not  been  made  to  appear  "that 
granting  or  refusing  increased  rates  will  facilitate 
or  retard  the  successful  prosecution  of  the  war." 
All  burdens  imposed  by  the  situation  should  be 
treated  on  the  insurance  principle  of  mitigating  their 
effect  on  individuals  by  a  scheme  of  levelling  into  a 
general  distribution;  but  here  is  one  burden  as  to 
which  such  general  distribution  is  refused.  If  the 
fire  waste  in  this  country  were  steadily  increasing 
its  already  frightful  total  and  if  the  insurance  com- 
panies were  under  a  Federal  domination  that  dogged- 
ly refused  them  a  corresponding  increase  in  premiums, 
we  should  have  a  nearly  analogous  situation.  The 
power  to  make  rates  is  not  yet  taken  from  the  com- 
panies, although  somewhat  hampered  and  constantly 
threatened;  but  transportation  is  the  one  business 
which  must  ask  a- few  politicians  to  allow  adjusting 
its  selling  to  its  buying  prices  and  meets  an  obstinate 
refusal . 

This  has  been  pointed  out  until,  at  last,  it  does 
seem  to  be  making  some  public  impression,  for  the 
Commission  could  not  avoid  noticing  "the  absence 
of  protests  against  the  proposed  rates  from  many 
interests  and  localities  affected,"  but  sought  to 
explain  away  this  indication  of  "an  existing  state  of 
the  public  mind"  and  loftily  disclaimed  authority  to 
place  a  decision  "on  the  basis  of  preponderating 
views." 

Somebody  has  said  that  the  mind  of  a  bigot  is  like 
the  pupil  of  the  eye;  the  more  light  is  poured  upon  it, 
the  more  it  contracts.  The  old  fallacy  that  a  rail- 
road is  an  octopus  and  belongs  to  some  vague  third 
party  instead  of  to  the  people  whom  it  serves  and 
with  whom  it  must  either  thrive  or  starve  survives 
in  the  attempt  to  combine  private  ownership  with 
public  control  and  has  thus  far  produced  only  fail- 
ure. The  contemplation  of  the  whole  subject  must 
broaden,  the  conception  of  the  public  interest  must 
be  corrected,  the  mind  of  the  controlling  body  must 
be  open  instead  of  closed  and  sealed,  before  any 
improvement   is    possible. 

The  slow  force  of  public  opinion  is  the  only  hopeful 
influence.  The  Commission  now  admits  that  "repre- 
sentatives of  insurance  companies  and  bankers 
appeared  to  favor  permitting  the  rates  to  become 
effective,  as  a  measure  of  stabilizing  their  invest- 
ments in  railroad  securities  and  stocks."  These 
representatives  did  not  in  terms  ask  an  increase,  but 
did  urge  the  rights  of  investors,  the  vast  national 
concern  in  the  "stabilizing,"  and  the  necessity  of 
upholding  railway  credit  and  permitting  railway 
growth.  So  much  impression,  at  length,  has  been 
made  by  Mr.  Warfield's  organization. 

The  lesson  and  the  course  are  clear.  That  organ- 
ization must  address  itself  practically  and  earnestly 
to  the  task  before  it.  It  need  not  waste  time  upon 
the  Commission.  It  need  not  even  expend  much 
effort  directly  upon  Congress.  Its  work  is  to  show 
that  every  person  counted  in  the  Census  has  either 
a  direct  or  an  indirect  interest  and  ownership  in 
railways,    a    statement    that   is    absolutely    correct; 


further,  to  show  that  the  roads  are  really  public 
servants  and  that  unless  they  are  carefully  nourished 
and  kept  they  cannot  serve.  No  starved  draught 
animal,  no  nicked  and  rusted  tool,  can  perform  its 
intended  function. 

This  educational  work  must  be  pushed,  system- 
atically, in  a  convincing  manner,  and  without  halt- 
ing, until  the  people  of  the  United  States  not  only 
admit  the  practical  truths  of  the  case  but  feelingly 
realize  them.  The  Association  finds  a  need  awating 
it,  and  its  course  lies  plain  before  it.  It  should  not 
rest  with  an  elaborate  organization,  but  should  enter 
forthwith  upon  a  definite  and  energetic  campaign. 


THE  SENATE  DRAFT  OF  THE  WAR  REVENUE 

BILL. 

The  Senate  Committee's  War  Revenue  Bill  is  of 
great  length,  quite  filling  two  newspaper  pages.  It 
is  apparently  milder  than  the  House  bill  in  some 
respects,  and  more  severe  in  others;  leaders  of  the 
House  are  said  to  object  to  it  as  a  "rich  man's  bill," 
and  in  another  sense  than  that  intended  it  may  be 
such.  It  is  plainly  idle  to  go  over  the  details  of 
bills  which  are  liable  to  be  changed  before  comment 
upon  them  can  be  printed,  yet  there  are  one  or  two 
things  in  this  draft  that  may  well  be  pointed  out 
now. 

It  is  drastic  taxation,  and  is  cumulative  if  not 
duplicated.  Under  the  head  of  "war  income  tax" 
it  adds  two  per  cent  to  the  normal  tax  laid  by  the 
Act  of  last  September,  and  "in  addition  to  the  ad- 
ditional tax"  (i.  e.,  the  surtax)  it  piles  more  surtaxes 
on  an  ascending  scale.  The  next  title,  "war  excess 
profits  tax"  is  also  "in  addition  to,"  it  lays  an 
ascending  scale  of  taxes  from  12%  to  50%,  and 
should  be  called  another  income  tax,  for  although  it 
refers  to  excess  profits,  it  also  refers  several  times  to 
income.  Some  things  in  this  title  are  the  matter  to 
which  we  wish  to  call  attention  now,  passing  over 
some  exceptions  and  qualifications  contained  therein 
as  not  material  to  the  point. 

The  "pre-war  period"  with  which  the  profits  or 
income  of  the  taxable  year  is  to  be  compared,  in 
order  to  determine  the  "excess,"  is  the  years  1911-13 
inclusive.  If  during  that  period  "the  net  income 
of  a  domestic  corporation  or  partnership,  or  of  a 
citizen  or  resident  of  the  United  States"  was  under 
6%  per  annum  on  the  average  capital  employed,  the 
excess  profits  shall  be  determined  b}^  deducting  the 
6%  from  the  net  income,  or  by  a  comparison  as 
provided  in  the  previous  section,  the  taxpayer  being 
permitted  to  choose  one  or  the  other  method.  This 
previous  section  recognizes  that  the  potential  tax- 
paying  subject  may  have  had  no  net  income  from 
the  trade  or  business  during  the  pre-war  period,  or 
may  not  have  been  engaged  in  the  business  then;  in 
either  such  case,  the  taxable  excess  shall  bear  to  the  net 
income  of  the  taxable  year  the  same  proportion  as 
in  case  "of  representative  corpo  ations,  partnerships 
and  individuals  engaged  in  a  li  e  or  similar  trade  or 
business."  And  if  a  putativ  taxpayer  "fails  to 
present  satisfactory  evidence"  about  his  average  net 
income  in  the  pre-war  period,  his  proper  amount 
shall  be  determined  as  by  Section  205,  namely,  by 
taking  off  6%  of  his  average  capital  employed,  or  by 
comparing  his  case  with  "representative"  com- 
petitors as  by  Section  204,  just  quoted.  If  a  business 
made  nothing  in  the  pre-war  period,  or  came  into 
existence  since,  or  fails  to  present  a  satisfactory 
statement  of  itself,  it  is  to  be  judged  by  comparison 
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with  some  other  in  the  same  Hne  or  by  a  capital 
deduction.  What  representative  "corporations, 
partnerships,  or  individuals"  are  to  be  taken  as  the 
standard  of  comparison,  and  who  is  to  select  them, 
is  not  stated,  except  that  one  clause  of  Section  204 
provides  that  "the  proportion  between  the  excess 
profits  and  the  net  income  in  each  trade  or  business" 
shall  be  determined  by  the  Commissioner  of  Internal 
Revenue. 

Now,  besides  the  muddled  language  which  seems 
to  characterize  all  tax  laws  of  late  years,  there  is  a 
vagueness  as  to  what  constitutes  the  capital  to  be 
deducted,  and  it  is  apparently  left  to  the  official 
collector  under  the  law  to  determine  with  whom  or 
what  the  business  under  scrutiny,  in  certain  con- 
ditions, shall  be  compared  in  order  to  ascertain  its 
"excess."  Moreover,  practically  everybody  appears 
to  be  brought  within  the  purview  of  this  title,  for 
it  is  declared  to  apply  to  all  trades  or  businesses  of 
whatever  description,  including  services  rendered 
on  commission  or  as  acting  as  agent  "of  any  descrip- 
tion;" except  that  services  are  exempted  in  "an  office 
or  employment"  (including  that  of  commercial 
traveler  or  agent)  if  the  remuneration  is  solely  a 
salary  not  related  to  the  amount  of  business  done  or 
to  anything  else,  or  if  it  is  a  profession  depending 
for  its  gains  on  the  personal  qualities  of  the  indi- 
viduals transacting  it  and  not  requiring  investment 
"of  more  than  a  nominal  capital."  Here  may  arise 
the  question  of  what  is  a  nominal  capital.  There 
are  other  questions  open,  and  in  this  one  title  alone 
there  seems  to  be  provision  for  hitting  practically 
every  human  occupation  within  the  scope  of  "trade" 
or  "services"  or  "business,"  agriculture  being  ap- 
parently exempted. 

Without  pursuing  this  line  of  examination  farther, 
is  it  quite  wise  and  safe  for  the  country  to  be  so 
absorbed  in  war  operations  as  to  pay  little  heed  to 
propositions  in  Congress?  We  may  accept  with 
equanimity,  and  with  some  recognition  of  its  justice, 
the  idea  of  taxing  profits  clearly  due  to  the  war;  but 
here  comes  the  proposal  that  if  a  business  operation 
thrives  better  hereafter  than  it  throve  in  1911-13  it 
is  to  be  penalized  for  war  profits,  and  if  it  made 
nothing  or  did  not  exist  in  the  pre-war  period  it  is 
to  be  judged  now  by  comparison  with  some  other. 
Observe,  also,  that  while  these  propositions  for  what 
might  almost  be  called  frenzied  taxation  are  before 
Congress,  there  are  also  propositions  for  regulating 
the  prices  of  almost  everything .  The  existing  income 
tax  is  to  have  more  turns  of  its  screw;  these  war- 
profits  taxes  are  proposed  in  addition,  but  also,  in 
the  ostensible  protection  of  the  consumer,  prices  are 
to  be  regulated,  so  that  there  is  some  uncertainty 
about  there  being  any  profits  left,  either  regular  or 
"excess." 

Some  weeks  ago  the  majority  leader  in  the  House 
said  of  a  certain  proposition  that  he  would  "vote 
for  it  with  his  eyes  shut."  Other  men,  and  in  both 
branches,  have  said  that  they  did  not  approve  cer- 
tain propositions  but  would  vote  for  them  if  (and 
because)  the  President  "wanted"  them.  How  does 
anj-body  know — and  are  any  considerable  number  of 
thoughtful  persons  inquiring — whether  business  will 
not  presently  find  itself  hobbled  and  taxed  to  the 
extent  of  having  no  profits  left,  from  which  the  taxes 
needed  for  both  civil  and  mihtary  operations  can  be 
taken  ?  Is  it  not  time  the  sober  people  of  the  United 
States  gave  more  need  to  what  is  proposed,. instead 
of  awaiting  the  outcome  of  eyes-shut  legislating? 


THE  MORALS  OF  OUR  SOLDIERS— THE  UN- 
FORESEEN PERIL. 
As  these  lines  are  written  a  group  of  some  800  young 
men  in  khaki  are  drilling  in  the  square  before  the 
window.  They  have  already  gained  a  fine,  soldierly 
bearing.  The  music  of  the  band  evidently  finds 
response  in  their  feelings.  They  are  intent  and 
eager,  manifestly  keen  and  fit  for  the  task  before 
them.  Many  of  the  onlookers  cannot  fail  to  be 
thinking  of  the  dangers  that  await  them.  Death  has 
taken  on  new  and  startling  forms  in  these  days. 
Submarines  and  aeroplanes  and  bombs  and  machine 
guns  and  gas  and  bullets  and  bayonets.  How  will 
they  escape  when  sea  and  air  and  land  are  filled  with 
instruments  of  death? 

But  among  the  sympathetic  friends  probably  not 
one  has  a  thought  of  the  old  peril  which  in  new  and 
most  serious  form  awaits  the  young  soldiers  of  the 
new  army  so  soon  to  go  to  the  front.  Canada  was 
filled  with  distress  when  news  began  to  come  of  the 
conditions  of  drink  and  vice  to  which  their  first 
soldiers  were  exposed  in  camp  on  Salisbury  Plain 
and  elsewhere  in  England.  Dr.  Darlington's  report 
on  the  conditions  existing  among  our  own  troops 
on  the  Rio  Grande,  though  it  was  in  a  measure  offi- 
cial, was  never  given  to  the  public.  Distressing 
stories  have  since  been  passing  from  mouth  to  mouth , 
and  Y.  M.  C.  A.  representatives  do  not  hesitate 
to  refer  in  public  to  the  "hell"  in  which,  in  some  in- 
stances at  least,  they  there  found  themselves. 

It  is  to  be  borne  in  mind  that  the  British  army  still 
issues  a  rum  ration,  as  does  their  navy,  though  our 
navy   has   long   discontinued   it,    and   our   army   is 
maintaining  constant  opposition  to  the  existence  of 
liquor  even  in  the  canteens.     The  steady  fight  against 
both  drink  and  vice  in  the  neighborhood  of  camps  and 
army  posts  expresses  the  sentiment  of  the  country. 
Young  men  newly  enlisted  in  the  American  army, 
and  coming  from  the  homes  they  do,  will,  when  sent 
abroad,  inevitably  find  themselves  in  the  midst  of 
gross  forms  of  vice  in  the  lines  and  in  the  camps,  and 
will  be  surrounded  by  an  atmosphere  of  temptation 
both  new  and  overwhelming."     However  strong  their 
moral  purpose,  and  however  clean  their    lives  may 
have  been,  the  peril  is  very  real.     The  men  who 
survive    the   war   will   retyrn   home    very   different 
men  from  what  they  were.     They  will  have  been  in 
a  different  world,  and  whatever  may  be  thought,  of 
the  moral  authority  of  the  Ten  Commandments,  one 
cannot  live  for  a  time  in  circumstances  in  which  they 
are  ignored  and  be  unaffected  in  his  relations  to  a 
community  and  a  civilization  which  is  built  upon 
them.     The  soldiers  will  undoubtedly  learn  from  the 
war  much  that  could  be  learned  in  no  other  way, 
much  that  to  man.y  will  be  of  incalculable  value  and 
will  furnish  the  best  material  of  their  after  life.    The 
danger  is  that  many  become  degraded  in  habits  of 
thought  and  conduct  in  ways  they  did  not  anticipate 
or  deem  possible.     This  will  extend  not  simply  to 
their  physical  life,  but  to  every  fibre  of  their  being, 
their   morals,    their   judgments,    their   principles   of 
life,  their  habits  of  thought  and  conduct.     It  cannot 
be  otherwise.      To  a  degree,  and  in  one  line  or  another, 
not  a  man  will  be  exempt  from  the  influence.     In 
most  cases  it  will  be  too  late  to  counteract  it  when  they 
return .     The  important  question  is ,  What  can  be  done 
to  eliminate  the  evil  and  guide  and  sustain  the  good? 
Thoughtful  men  in  England  are  already  looking  to 
America,  now  that  we  have  entered  the  war,  to  ren- 
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der  them  effective  help  in  withstanding  the  ultimate 
effects  of  the  inevitable  bureaucratic  and  centralizing 
influences  which  the  vigorous  conduct  of  the  war 
requires,  but  which  they  feel  are  in  so  many  ways 
restricting  their  individual  liberty.  For  the  time 
being  they  surrender  that  liberty  loyally,  but  they 
are  concerned  lest  in  some  degree  priceless  possessions 
won  in  the  past  with  many  a  struggle,  may  be  im- 
paired or  lost.  In  no  respect  is  the  normal  life  of 
America  more  different  from  theirs  than  in  its  atti- 
tude toward  the  liquor  question  and  its  attendant 
evils.  Or,  if  in  fact  they  hold  similar  opinions  with 
us,  but  are  hedged  in  by  age-long  traditions  and  en- 
trenched obligations  which  as  yet  they  have  found  no 
way  of  removing,  they  feel  that  we,  if  freer  to  act 
only  because  of  our  youth  and  of  the  ocean  that 
separates  us,  can  still  come  to  their  help  to  withstand 
immoral  and  destructive  social  forces  which  in  the 
older  civilizations  are  established,  and  to  a  large 
extent  accepted,  and  which  after  the  war  are  sure 
to  be  hideously  increased  and  boldly  defiant.  The 
battle  with  these  forces  will  begin  the  moment  our 
troops  are  mobilized  on  our  own  fields,  and  will 
break  out  in  full  force  as  soon  as  they  land  on  foreign 
shores.  The  counter  influences  should  be  organized 
at  once,  and  the  real  nature  and  extent  of  the  danger 
should  be  widely  recognized. 

It  will  be  said  that  the  matter  is  largely  in  the 
hands  of  the  officers,  and  they  can  be  depended 
upon  to  protect  their  men  and  keep  them  straight; 
that  our  young  men  are  the  pick  of  the  country  and 
not  at  all  like  the  men  in  other  armies.  Look  at  the 
navy,  for  example,  and  see  what  has  been  the  testi- 
mony concerning  them  wherever  they  have  gone. 
But  all  this  was  largely  true  of  the  Canadian  troops. 
They  have  no  superiors  in  character  and  valor,  and 
none  are  inspired  by  a  loftier  patriotism;  but  dis- 
tressing stories  are  told  of  the  influences  at  work 
with  them  across  the  sea.  We  cannot  hope  to  be 
exempt. 

Here  then  is  the  field  in  which  the  Y.  M.  C.  A. 
has  found  its  great  opportunity  and  already  won  such 
honor.  This  should  be  recognized  and  its  forces 
increased  and  brought  into  action  at  the  start,  with 
such  enlarged  and  adequate  equipment  as  it  never 
has  had  in  the  past.  It  is  the  recognized  agency  not 
only  of  the  churches,  but  of  the  Christian  forces  of 
the  land,  and  now  finds  the  opportunity  for  which  it 
has  been  preparing  by  its  service  during  the  three 
years  of  the  war  in  the  armies  of  the  other  countries. 
It  needs  only  now  that  America  should  recognize  the 
supreme  importance  of  this  for  ourselves. 

The  chaplains  who  went  with  the  State  militia  to 
the  Mexican  border  found,  when  they  were  enrolled 
in  the  national  army  and  were  in  regular  army  con- 
ditions, that  little  or  nothing  was  expected  of  them 
worthy  of  their  calling.  They  were  expected  to  look 
after  the  soldiers'  mail  and  to  provide  some  amuse- 
ment for  the  men.  Regular  religious  services  were 
barely  recognized  or  provided  for  until,  in  some 
cases  at  least,  the  chaplain  asserted  himself  and 
made  his  own  place.  Those  who  did  so  were  quickly 
honored  and  able  to  render  valuable  service.  In  the 
new  army  the  chaplains  will  find  their  opportunity. 
They  should  be  selected  with  the  greatest  care  and 
should  be  men  of  resource  and  ability.  A  Jewish 
rabbi  in  middle  life  has  just  gone  as  an  orderly  in  one 
of  the  Base  Hospital  units,  surrendering  a  salary  of 
$4,000  because,  as  he  says,  he  ''wants  to  be  doing 
some  real  service."     If  it  is  understood  that  the 


Government  expects  "real  service"  of  the  new  chap- 
lains and  means  to  give  them  every  opportunity  for 
it  there  should  be  no  difficulty  in  securing  the  best 
men. 

Above  all  will  be  the  personal  influence  of  the 
officers,  especially  those  who  are  Christians,  and  the 
better  and  stronger  men  in  the  ranks,  particularly 
the  non-commissioned  officers.  These  are  the  ones 
to  whom  the  men  look  up,  and  from  whom  they  take 
their  cue.  The  moral  tone  of  the  army  is  in  their 
hands.  If  they  know  that  the  eyes  of  the  country 
are  upon  them,  that  the  different  regiments  will  win 
honor  as  notable  for  their  bearing  and  morals  as 
they  will  for  their  valor,  and  above  all  that  the  effect 
of  the  war  and  the  army  upon  the  men  for  all  time  is 
largely,  in  their  hands,  they  will  be  sustained  in 
keeping  straight  themselves  and  in  keeping  vice  and 
filth  out  of  the  ranks.  The  important  fact  is  that 
the  danger  to  the  army  and  to  the  country  was  never 
so  great  as  it  is  now  going  to  be,  and  that  the  task 
before  us  is  neither  easy  nor  short.  Civilization  itself 
is  at  stake,  and  the  battle  is  to  be  won  in  individual 
lives  no  less  than  on  the  bloody  field. 


NEW    PARTY    CLEAVAGE    IN    CANADA. 

Ottawa,  Canada,  July  5. 

To  those  who  have  followed  the  tariff  policy  of  the 
Conservative  Government  in  Canada  and  who  under- 
stand the  present  willingness  of  all  political  parties 
to  jettison  whatever  has  the  appearance  of  special 
privilege,  there  are  points  of  significance  in  the  new 
alignment  of  political  forces  developed  by  the  con- 
scription issue. 

The  revolt  of  "true  and  tried"  members  has 
affected  both  parties,  making  what  is  substantially 
a  racial  cleavage  for  the  first  time  since  confeder- 
ation. Far  from  being  a  temporary  shake-up,  the 
parties  seem  to  have  been  split  into  camps  which  can 
never  amalgamate  along  the  old  lines.  The  French- 
speaking  members,  headed  by  Sir  Wilfrid  Laurier, 
demand  a  referendum  on  the  conscription  issue  and 
by  doing  so  have  brought  to  the  fore  other  long- 
standing issues  between  Quebec  and  Enghsh-speaking 
Canada  which  had  been  laid  aside  for  the  conveni- 
ence of  the  two  chief  political  parties. 

The  French-Canadians,  elected  as  NationaHsts  in 
1911,  merged  themselves  in  the  Conservative  Party, 
killed  the  Reciprocity  Agreement  and  received  sub- 
stantial representation  in  the  Cabinet.  Their  pre- 
sence in  the  House  of  Commons,  however,  was  due 
quite  as  much  to  special  Quebec  issues  as  to  a  popular 
rejection  of  the  Laurier  policy  of  "wider  markets." 
But  to-day  the  French-Canadians  by  uniting  in  the 
main  against  military  conscription,  except  by  consent 
of  the  conscripted,  have  broken  the  old  ententes 
with  Grit  and  Tory  parties  and,  hopeless  of  an  effect- 
ive alhance  with  either  group,  are  busying  them- 
selves with  formulating  policies  gauged  by  Quebec's 
local  needs  and  sentiments. 

Then,  too,  the  majority  of  English  Liberals,  ad- 
hering frankly  to  the  lower  tariff  ideas  on  which  the 
party  went  to  defeat  six  years  ago,  have  bolted  from 
the  Laurier  camp  and  for  the  present  count  them- 
selves as  Government  supporters  on  war  legislation. 
Dr.  Michael  Clark,  an  out-and-out  free  trader,  a 
Liberal  of  influence,  is  so  whole-heartedly  behind  the 
Borden  rule  that  he  may  presently  be  added  to  the 
Cabinet.  Other  Laurier  lieutenants  have  followed 
Dr.  Clark's  example.  This  junction  with  low- 
tariff  Liberals  and  the  probability  of  a  coalition,  in 
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the  making  of  which  Sir  Wilfrid  Laurier  would 
probably  be  ignored,  may  bring  about  a  national 
government  for  the  remainder  of  the  war.  Un- 
doubtedly it  would  give  the  Prime  Minister  an  over- 
whelming advantage  in  whatever  appeals  are  made 
to  the  country.  At  the  same  time  such  a  compro- 
mise will  induce  concessions  to  the  growing  free- 
trade  sentiment  of  the  West  and  many  of  the  East- 
ern agricultural  districts.  Another  factor,  not  with- 
out influence,  has  been  the  open  hostility  of  many 
manufacturers  towards  the  taxation  measures  of  the 
Minister  of  Finance  and  the  re-affirmation  at  the 
recent  manufacturers'  conference  in  Winnipeg  that 
further  imposts  would  kill  the  source  of  the  golden 
eggs.  The  effect  of  this  has  been  to  lift  from  the 
Government  the  suspicion  that  the  manufaturers 
dominate  legislation  and  dictate  taxation  and  tariff 
measures. 

There  is  no  lack  of  voices  in  the  present  Parliament 
advocating  a  trial  of  lower  tariffs  after  the  war,  as 
a  means  of  increasing  national  revenues.  This  is 
not  without  favorable  precedent  in  Canadian  history. 
In  1875  the  Canadian  tariff  jumped  16%,  but 
revenues  remained  stationary.  Four  years  afterward 
an  advance  of  100%  in  the  duties  was  effected,  but 
the  treasury  had  a  minor  gain.  Under  the  Laurier 
Government  in  1897-8  and  in  1900  tariff  reduction 
were  made  and  revenues  heavily  advanced. 


U.  S.  MAKES  FURTHER  LOANS  TO  GREAT  BRITAIN 

AND  ITALY. 
Within  the  last  ten  days  the  United  States  Government 
has  advanced  additional  credits  of  $135,000,000  to  Great 
Britain,  $100,000,000  to  France  and  $60,000,000  to  Italy, 
bringing  the  amount  of  loans  made  to  all  the  Allied  nations  up 
to  $1 ,303 ,000 ,000 .  Great  Britain  received  the  loan  of  $135  ,- 
000,000  in  three  parts,  $10,000,000  having  been  advanced  on 
June  30,  $25,000,000  on  July  2  and  $100,000,000  on  July  5. 
The  $100,000,000  loan  to  France  was  made  yesterday,  while 
the  $60,000,000  loan  to  Italy  was  effected  on  July  5.  Of 
the  $1,303,000,000  which  has  been  advanced  to  all  the 
AUies,  Great  Britain  has  received  $685,000,000;  France, 
$310,000,000;  Italy,  $160,000,000;  Russia,  $100,000,000; 
Belgium,  $45,000,000,  and  Serbia,  $3,000,000. 


'PROPOSED  GERMAN  EXPORT  BANK  TO  RESTORE 
LATIN-AMERICAN  RELATIONS. 
According  to  the  cables  from  Copenhagen  on  July  4  the 
project  for  a  German  export  bank  to  assist  in  the  restoration 
of  trade  relations  with  Central  and  South  America  and  to 
promote  export  trade  generally  was  launched  at  a  meeting 
of  trade  organizations  and  Latin-American  export  houses  at 
Hamburg  on  July  2.     The  dispatches  state: 

The  bank  will  establish  branches  at  important  centres  of  trade  in  Central 
America,  West  Indies,  East  Asia  and  Australasia.  Where  German  bank 
representation  is  now  inadequate  the  export  bank  will  assist  German  im- 
port houses  by  granting  credit  on  acceptances.  The  necessity  of  com- 
bating American  and  Japanese  efforts  in  South  America  and  emancipating 
German  firms  from  dependence  on  British  banks,  which  almost  monopolize 
business  in  acceptances,  is  given  as  justification  for  starting  the  new  bank. 


R.  M.  GIDNEY  CHOSEN  ASSISTANT  RESERVE  AGENT 
OF  NEW  YORK  RESERVE  BANK. 

R.  M.  Gidney  has  been  appointed  Assistant  Federal 
Reserve  Agent  of  the  Federal  Reserve  Bank  of  New  York. 
Mr.  Gidney  was  formerly  connected  with  the  Federal  Re- 
serve Board  at  Washington  as  Federal  Reserve  Bank 
Examiner. 


NEW  YORK  RESERVE  DISTRICT  ALLOTTED 
•  $621,218,600  OF  LIBERTY  BONDS. 
The  total  amount  of  Liberty  Loan  Bonds  allotted  to  the 
Kew  York  Federal  Reserve  District  was  $621,218,600, 
according  to  an  announcement  made  by  the  local  Reserve 
Bank  on  June  29.  The  subscriptions  of  the  New  York 
Reserve  District,  as  reported  by  Secretary  of  the  Treasury 
McAdoo  on  June  22  were  $1,186,788,400.  The  total  pay- 
ments amounted  to  $550,030,280— of  which  $146,902,280 
was  paid  in  cash  and  $403,128,000  in  Treasury  certificates 
of  indebtedness.     Of  the  $621,218,000  of  bonds  allotted  in 


the  New  York  district,  full  payments  have  been  made  for 
$532,233,200,  or  over  85%.  The  balance  of  $17,797,080 
represents  payment  of  20%  on  $88,985,400  of  the  bonds 
subscribed  for.  Of  the  $403,128,000  of  Treasury  certifi- 
cates received  in  payment  of  the  bonds,  $134,760,000  ma- 
ture on  June  30. 


DIVIDEND  DECLARATION  OF  RICHMOND  FEDERAL 
RESERVE  BANK.  . 
A  dividend  at  the  rate  of  6%  per  annum  for  the  period 
from  Nov.  1  1916  to  June  30  1917  has  been  declared  by  the 
Federal  Reserve  Bank  of  Richmond.  For  the  period  from 
November  1914  to  Dec.  31  1915  the  bank  in  December 
1915  declared  a  dividend  of  5%  and  in  April  1916  it  de- 
clared an  additional  dividend  of  1  %  for  the  same  period;  in 
December  1916  a  declaration  at  fhe  rate  of  6%  for  the 
period  from  Jan.  1  1916  to  Nov.  1  1916  was  made. 


DIVIDEND  DECLARATION  BY  FEDERAL  RESERVE 
BANK  OF  ATLANTA. 
A  semi-annual  dividend  of  3%  for  the  half-year  from 
June  30  1916  to  Dec.  31  1916  has  been  declared  by  the 
Federal  Reserve  Bank  of  Atlanta.  The  sum  of  $70,507  is 
distributed  in  the  present  declaration.  In  its  first  dividend 
for  the  period  from  Nov.  16  1914  to  Dec.  31  1915,  the  bank 
paid  out  $129,198,  while  its  second  dividend  payment  for 
the  period  from  Jan.  1  19^16  to  June  30  1916  called  for 
$70,941.  J.  B.  Pike  has  again  returned  to  the  Federal  Re- 
serve Bank  of  Atlanta  as  Cashi^.  Last  summer  Mr.  Pike 
was  elected  an  active  Vice-President  of  the  Heard  National 
Bank  of  Jacksonville,  and  when  the  institution  closed  its 
doors  in  January  of  this  year  he  was  delegated  by  th^  Comp- 
troller of  the  Currency  to  take  charge  of  its  affairs.  The 
Comptroller  has  now  consented  to  relieve  him  of  the  receiver- 
ship at  the  request  both  of  Mr.  Pike  and  the  Reserve  Bank. 


ACCEPTANCES  ELIGIBLE  FOR  PURCHASE  BY  RESERVE 
BANKS  AVAILABLE  AS  COLLATERAL  FOR  GOVERN- 
MENT DEPOSITS. 
In  advices  to  the  effect  that  bank  acceptances  eligible  for 
purchase  by  the  Federal  Reserve  banks  may  be  used  as  col- 
lateral to  secure  Government  deposits  up  to  75%  of  their 
face  value,  Bernhard,  SchoUe  &  Co.  of  this  city,  in  a  letter 
issued  under  date  of  June  27,  stated: 

Dear  Sirs. — You  will,  no  doubt,  be  interested  in  knowing  that  we  have 
been  informed  that  bank  acceptances  eligible  for  purchase  by  the  Federal 
Reserve  banks  may  be  used  as  collateral  to  secure  Government  deposits 
up  to  75 "^^  of  their  face  value.  This  is  of  particular  interest  at  the  present 
time  inasnuich  as  the  proceeds  of  the  Liberty  Loan  bonds  will  be  deposited 
by  the  United  States  Government  with  various  banks  throughout  the 
countrj'.  As  these  deposits  are  subject  to  sudden  withdrawal,  it  is  essential 
that  the  collateral  which  is  deposited  by  the  banks  to  secure  these  deposits 
be  of  such  a  character  that  it  may  be  realized  upon  at  any  time,  if  necessary. 

Eligible  bank  acceptances  can  be  sold  at  any  time  to  the  Federal  Reserve' 
banks  or  in  the  open  market  with  or  without  endorsement  of  the  holder. 
As  it  is  one  of  the  functions  of  the  Federal  Reserve  banks  to  stabilize  money 
rates,  the  rates  of  discount  for  eligible  acceptances  fluctuate  but  little,  and 
So  the  holder  of  such  bills  is  not  likely  to  suffer  a  loss  if  it  is  found  necessary 
to  resell  them  before  maturity.  If  the  holder  is  a  member  of  the  Federal 
Reserve  system  and  endorses  such  eligible  acceptances  as  he  wishes  to 
resell,  there  is  even  a  possibility  for  additional  profit  because  endoi-sed 
bills  can  be  sold  at  preferential  rates. 


CONNECTICUT  RULING  ON   TRANSFER   OF  SAVINGS 
BANK  SECURITIES  TO  NATIONAL  BANKS. 

The  transfer  to  national  banks  by  savings  banks  of  se- 
curities in  which  the  funds  of  the  latter  are  invested  is  dis- 
countenanced by  George  E.  Hinman,  Attorney-General  of 
Connecticut,  in  an  opinion  rendered  on  June  22  in  response 
to  an  inquiry  made  in  the  matter  by  Bank  Commissioner 
Everett  J.  Sturges.  We  quote  from  the  Hartford  "Courant" 
the  following  concerning  the  opinion: 

The  securities,  the  transfer  of  which  was  in  question  in  the  mind  of 
the  Bank  Commissioner,  were  such  as  may  be  deposited  by  national  banks 
with  the  United  States  Treasurer  to  secure  Government  deposits,  and  the 
idea  was  to  make  .such  transfers  under  conditional  bills  of  sale,  the  na- 
tional banks  making  payment  to  the  savings  banks  of  the  amount  of  the 
value  of  the  securities,  by  means  of  certificates  of  deposit  paying  interest 
at  the  same  rate  as  the  securities  transferred,  but  on  condition  that  the  sav- 
ings banks  have  the  right  at  any  time  to  re-buy  the  securities  at  the  same 
price  at  which  they  were  transferred.  The  Bank  Conmiissioner  wanted  to 
know  if  such  transactions  were  legal  and  permissible,  and  the  Attorney- 
General  gave  his  opinion  as  follows: 

"It  is  quite  apparent  that  the  real  purpose  and  nature  of  the  i)roposed 
transaction  is  a  loan  of  said  securities  by  tiie  sa\-ings  bank  to  the  national 
ijank,  under  an  agreement  to  pay.  in  consideration  of  such  loan,  interest 
on  the  value  of  said  securities  during  the  continuance  of  such  loan,  with  a 
right  reserved  by  the  savings  bank  to  demand  return  of  the  securities  at 
any  time  on  surrender  of  the  certificate  of  deposit.  This  Department  has 
previously  ruled  that  a  loan  by  a  savings  bank  of  its  securities  to  a  national 
bank  is  illegal ,  because  it  does  not  constitute  or  even  purport  to  be  an  in- 
vestment of  the  deposits  and  surplus  of  the  savings  bank  but  is  a  parting 
with  pos.se.ssion  of  securities  in  wliich  said  depo.sits  and  surplus  are  invested 
pursuant  to  statute,  which  securities  should  at  all  times  be  in  the  custody 
of  the  managers  of  the  savings  bank,  as  trustees  for  the  depositors,  to  re- 
spond to  the  demands  of  said  depositors. 
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"See  opinions  of  Attorney-General,  1907-08.  page  79. 

"The  proposed  transaction  is,  in  its  purpose  and  effect,  open  to  the  same 
objection  and  criticism  as  such  an  avowed  loan  of  savings  Ijanlc  .securities. 
However,  the  law,  Section  .32,  ('hapter  127,  of  the  Public  Acts  of  19i:i, 
permits  .savings  banks  to  deposit  in  an  incorporated  bank  or  trust  company 
located  in  this  State,  or  in  other  States  therein  designated,  to  an  amount 
not  exceeding  30%  of  the  capital  stock,  surplus  and  undivided  profits  of 
such  depository.  A  savings  bank,  if  its  officers  so  order,  may  lawfully 
sell  to  a  national  bank  securities  in  which  its  deposits  and  surplus  are 
invested  and,  within  the  above  nicnlioncd  limitation,  deposit  the  pro- 
ceeds of  such  sal(!  in  such  national  bank,  and  it  might  also  be  agreed, 
by  an  independent  contract,  that  the  savings  bank  should  have  the  right, 
at  It.s  option,  at  a  future  time,  to  re-purchase  said  securities  from  the 
national  bank  at  a  price  therein  named  or  provided  for,  but  the  nature  of 
the  entire  transaction  should  be  such  that  the  .savings  bank  would  have, 
against  the  national  bank,  the  claim  contemplated  by  law — that  is.  upon 
its  deposit  therein  unaffected  by  any  collateral  agreements  or  other  con- 
tingencies, and  any  contract  for  re-purchase  .should  be  entirely  independent 
of  such  .sale  and  depo.sit  and  solely  within  the  control  of  and  at  the  option 
of  the  savings  bank.  Such  a  transaction  might,  as  a  legal  proposition,  l)e 
technically  valid,  but,  being  obviously  for  the  accommodation  and  benefit 
of  the  national  bank,  instead  of  the  savings  bank  depositors  for  whom  the 
officers  of  such  bank  are  trustees  and  to  whom  alone  said  officers  owe  a 
duty  the  responsibility  and  importance  of  which  is  not  only  obvious  but 
has  been  repeatedly  emphasized  by  our  courts  and  by  this  Department, 
ought  not  to  be  approved  or  encouraged  by  you." 


DIVIDEND    OF    MINNEAPOLIS    FEDERAL    RESERVE 

BANK. 
The  Federal  Reserve  Bank  of  Minneapolis,  which  in 
December  1916  declared  a  dividend  at  the  rate  of  6%  for 
the  period  from  Nov.  2  1914  to  June  30  1915,  has  declared 
a  6%  dividend  for  the  year  ending  June  30  1916,  payable 
July  1  to  stockholders  of  record  June  30  1917. 


VIRGINIA  STA  TE  BANKS  URGED  BY  OLIVER  J.  SANDS 
TO  ENTER  RESERVE  SYSTEM. 
The  appointment  of  a  committee  of  three  to  study  the 
workings  of  the  banking  organizations  of  other  States  to 
determine  whether  those  of  the  Virginia  Bankers'  Associa- 
tion may  be  improved  upon,  was,  we  learn  from  the  Rich- 
mond "Dispatch"  provided  for  in  a  resolution  adopted  at 
the  annual  convention  of  the  association  at  Old  Point  Com- 
fort on  June  23.  The  committee  will  also  consider  the 
advisability  of  establishing  permanent  headquarters  for  the 
association  in  charge  of  a  salaried  Secretary.  The  resolu- 
tion directing  the  appointment  of  the  committee  to  report 
on  this  matter  was  offered  by  Oliver  J.  Sands,  President  of 
the  American  National  Bank  of  Richmond.  Mr.  Sands 
discussed  the  amendments  to  the  Federal  Reserve  Act  at 
the  meeting  and  in  urging  the  State  banks  to  become  mem 
bers  of  the  Reserve  system,  was  quoted  in  the  "Dispatch' 
as  saying: 

No  one  knows  where  we  would  have  been  to-day  but  for  the  Federal 
Eeserve  system,  and  under  the  revised  law  it  seems  that  every  inducement 
has  been  offered  to  the  State  banks  to  join  with  us.  Virginians  framed 
the  law,  and  we  do  not  want  this  State  to  be  a  traitor;  we  want  all  our 
banks  in  the  system,  and  that  is  absolutely  essential  for  the  welfare  of  the 
institutions  and  the  country.  I  believe  that  unless  they  voluntarily  be- 
come members  of  the  system  that  they  will  be  forced  into  it,  for  this  coun- 
try is  mobilizing  its  finances,  and  it  is  only  tnrough  the  twelve  regional 
banks  that  such  a  thing  can  be  accomplished. 

The  amendments  to  the  act  reduce  the  reserves  a  bank  must  keep  on 
hand,  and  that  one  feature  should  prove  a  strong  reason  for  the  State 
banks  joining  the  system,  while  they  may  continue  to  operate  under  their 
existing  charters,  which  are  much  broader  than  those  of  the  national 
banks. 

Now  is  the  time  to  enter  the  system,  when  the  country  needs  you,  and  it 
will  do  twice  as  much  good  as  it  would  of  you  waited  and  went  in  late. 

The  "Dispatch"  states  that  in  the  general  discussion 
which  followed  representatives  of  several  smaller  country 
banks  were  apparently  opposed  to  their  entrance  into  the 
Federal  Reserve  system ,  being  unable  to  see  how  they  would 
be  benefited  and  how  their  action  would  help  the  country 
at  this  time.  Thej'-  explained  that  their  resources  were 
held  in  national  banks,  which  in  turn  were  members  of  the 
Reserve  system,  and  thought  this  co-operation  all  that  it 
should  be. 

The  "Dispatch"  also  reports  that  Colonel  Thomas  B. 
McAdams  of  the  Merchants  National  Bank  of  Richmond, 
directed  attention  to  the  fact  that  only  10%  of  their  resources 
on  deposit  with  national  banks  was  available  to  the  Govern- 
ment through  the  Federal  banks,  and  said  that  if  they  did 
business  directly  with  the  district  institutions  the  Govern- 
ment would  have  the  use  of  100%  of  this  money.  He  also 
called  attention  to  the  fact  that  in  many  instances  the  re- 
serves they  Avere  required  to  keep  on  hand  as  State  institu- 
tions were  reduced  50%  as  members  of  the  Reserve  system. 


CAMP  SITES  IN  RICHMOND  RESERVE  DISTRICT 
—BUSINESS  CONDITIONS. 
In  its  report  of  business  conditions  for  June  the  Federal 
Reserve  Bank  of  Richmond  states  that  "the  district  counts 
itself  fortunate  in  having  two  points  within  its  borders — 
Columbia,  S.  C,  and  Petersburg,  Va. — selected  as  camp 
sites  for  the  training  of  the  first  troops  called  to  the  colors. 
The  JamestoAvn  property  at  Norfolk,  Va.,  has  been  ac- 
quired for  the  use  of  the  Navy,  insuring  the  development  at 
that  port  of  the  gi-eatest  naval  base  in  this  country.     The 


natural  advantages  of  Virginia  waters  for  this  purpose  are 
so  obvious  as  to  have  appealed  oversvhelmingly  to  those  in 
charge  of  naval  development.  The  Capes  of  Virginia,  safe 
as  to  approach  and  entrance  at  all  seasons  of  the  year,  with 
the  vast  harbor  facilities  afforded  by  Cheseapeake  Bay, 
Hampton  Roads  and  their  tributaries,  amply  defended  as 
they  will  be  by  Fort  Story,  which  is  being  erected  at  Cape 
Henry,  afford  facilities  which  cannot  be  duplicated,  or  even 
approached,  on  the  Atlantic  Coast." 

"Business  and  trade  reports,"  says  the  bank,  "while 
conservative,  are  optimistic.  Every  line  of  production, 
and  distribution,  with  scarcely  a  discordant  note,  reports  an 
active  demand  for  goods,  generally  at  high  prices,  and  while 
higher  costs  are  also  reported,  a  satisfactory  margin  of  profit 
remains."     The    report    likewise    says: 

The  season  has  been  backward  from  an  agricultural  standpoint,  but  a 
material  improvement  in  crop  pro.spects  is  universally  reported  from  the 
district,  with  satisfactory  jirices  apparently  assured  for  everything  that 
is  being  produced.  The  truck  crops  already  sent  to  market  have  brought 
pro.sperous  returns.  The  Irish  potato  crop  along  the  Seaboard  has  been 
below  normal  in  quantity  and  has  brought  .S8  to  .SIO  per  barrel,  a  veritable 
golden  harvest.  Cotton  and  tobacco  are  at  high  water  prices,  with  an 
assured  demand  for  all  that  can  be  raised.  Peanuts  are  also  bringing 
high  prices  and  their  extensive  planting  is  being  particularly  urged,  there 
being  a  growing  demand  for  them  from  the  oil  mills.  The  planting  of  soya 
beans  also  promises  to  be  profitable  for  crushing  purposes. 


CAR  SHORTAGE  AND  LABOR  CONDITIONS  IN 
ATLANTA  FEDERAL  RESERVE  DISTRICT. 

The  Federal  Reserve  Bank  of  Atlanta  in  its  reports  on 
business  conditions  in  the  District  during  June  has  the 
following  to  say  with  regard  to  the  car  shortage: 

Practically  speaking  the  car  shortage  has  not  improved.  Roads  rejiort 
perhaps  a  little  better  situation  in  box  cars  than  thirty  days  ago,  but  flat 
and  coal  cars  a  greater  shortage;  and  with  less  cars  of  their  own  ownership 
on  their  lines  than  at  any  period  during  the  past  twelve  months. 

With  regard  to  the  labor  situation  the  report  saj^s: 

The  labor  situation  continues  uncertain.  Industries  are  experiencing 
difficulty  in  keeping  sufficient  labor;  and,  a  movement  is  on  foot  to  re- 
organize the  coal  miners'  unions  in  these  fields.  There  has  been  practically 
no  concerted  action  among  the  miners  since  1907,  but  mass  meetings  are 
being  held,  and  organizers  are  among  the  men. 


BUSINESS  CONDITIONS  IN  PHILADELPHIA 
FEDERAL  RESERVE  DISTRICT. 
While,  according  to  the  report  of  the  Philadelphia  Federal 
Reserve  Bank  for  June  there  has  been  during  the  past 
month  a  noticeable  improvement  in  business  conditions  in 
those  lines  which  are  especially  dependent  upon  weather 
conditions,  shoe  manufacturing  is  one  of  the  lines  which  is 
reported  as  dull,  "some  manufacturers  saying  they  have  not 
experienced  such  a  dull  period  since  the  panic  of  1907." 
The  bank  also  states  that  the  decrease  in  the  surplus  re- 
serves of  the  Philadelphia  banks  to  the  lowest  point  since 
early  last  December  has  forced  call  money  to  5%. 


NEW  NATIONAL  BANKS  IN  FIVE  MONTHS  OF  1917. 
Information  to  the  effect  that  applications  for  charters 
of  national  banks  to  the  number  of  166,  with  an  aggregate 
capital  of  $13,000,000,  were  received  by  the  Comptroller 
of  the  Currency  in  the  five  months,  ending  Maj-  31  1917, 
as  compared  with  35  applications  during  the  same  period 
in  1916  with  capital  of  $3,485,000,  was  contained  in  a  state- 
ment issued  by  the  Comptroller's  Office  on  June  2,  which 

added: 

In  these  five  months  of  1917,  73  charters  were  granted,  capital  S4,185,- 
000,  as  compared  with  49  charters  granted  during  the  corresponding  period 
in  1916,  with  capital  of  .S2, 555, 000. 

In  this  period  of  1917,  98  national  banks  increased  their  capital  stock 
in  the  sum  of  $13,694,990,  against  50  banks  increasing  their  capital  by 
$3,747,500  during  the  same  period  in  1916. 

Seven  banks  reduced  their  capital  during  the  first  five  months  of  1917, 
$488,000.  During  the  same  period  last  year  8  banks  reduced  their  capital 
.S287,500. 

Thirty-eight  national  banks  went  into  voluntary  liquidation  (exclusive 
of  those  consolidating  with  other  national  banks)  during  the  first  five 
months  of  1917,  their  aggregate  capital  being  .'S3,447,500,  as  compared 
with  44  such  banks  liquidating  during  the  same  period  in  1916,  with  an 
aggregate  capital  of  .¥3,823,000. 

During  the  first  five  months  of  1917  the  Comptroller  of  the  Currency 
refused  eleven  applications  for  charters  for  new  national  banks. 


GREATER    NUMBER    OF   NATIONAL    BANKS    THAN 

EVER  BEFORE. 

A  statement  issued  this  week  by  the  Comptroller  of  the 
Currency,  announcing  increases  and  liquidations  of  national 
banks  for  the  week  ending  June  30  1917,  directed  attention 
to  the  fact  that  the  number  of  national  banks  now  in  opera- 
tion is  greater  than  at  any  time  since  the  organization  of 
the  national  banking  system.     The  statement  says: 

There  are  now  7,635  national  banks  in  operation. 

The  number  in  operation  June  30  1916  was  7,588.  Since  that  date  150 
national  banks  also  have  increased  theii-  capital  stock  by  the  sum  of  over 
825,000,000. 
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The  Comptroller  has  refused  20  applications  for  charters  for  new  national 
banks  during  the  past  six  months,  and  applications  for  charters  for  about 
200  national  banks  are  now  under  consideration  and  being  investigated. 


LOANS  OF  $12,000,000  UNDER  FEDERAL  FARM  LOAN 

ACT. 

Associated  Press  dispatches  from  Washington  on  July  5 
stated  that  approximately  $12,000,000  of  first  mortgage 
loans  to  farmers  at  5%  are  represented  by  charters  to  farm 
loan  associations  approved  by  the  Federal  Farm  Loan  Board 
up  to  July  1 .  These  loans  are  now  being  made  through  the 
twelve  Federal  Land  Banks  which  were  established  under 
the  Federal  Farm  Loan  act.  The  legislation  creating  these 
banks  was  enacted  in  July  of  last  year.  The  number  of 
farm  loan  associations  chartered  up  to  July  1  was  230,  and 
the  exact  total  of  money  asked  for  by  them  was  $11,661,905. 
The  average  amount  asked  for  by  each  association  was 
slightly  in  excess  of  $50,000.  The  average  number  of 
farmers  in  the  230  associations  chartered  was  approximately 
18,  making  the  average  loan  thus  far  made  about  $2,500. 

Most  of  the  loans  thus  far  made,  it  is  stated,  run  for  36 
years  and  are  retired  on  the  amortization  or  partial  payment 
plan  by  semi-annual  payments  amounting  to  6%  per  an- 
num. Under  the  arrangement  provided  by  this  legislation 
6%  annual  payments  made  by  the  borrower,  retires  both 
the  principal  and  interest.  Members  of  the  Federal  Farm 
Loan  Board  are  said  to  have  expressed  gratification  over 
the  equal  distribution  of  the  business  throughout  the  United 
States,  and  special  gratification  was  felt  over  the  fact  that 
the  States  of  high  land  values  are  making  good  use  of  the 
Federal  Farm  Loan  System,  as  indicated  by  the  large 
volume  of  loans  in  Indiana,  Illinois,  Nebraska,  Kansas, 
Minnesota  and  Oklahoma.  Even  in  the  New  England 
States,  where  farm  loan  interest  rates  have  been  lowest, 
the  Federal  Land  Banks  are  making  good  headway,  the 
loan  applications,  not  yet  acted  upon,  at  the  Springfield, 
Mass.  Bank  amounting  to  nearly  $4,000,000.  The  12 
Land  banks  have  pending  applications  for  loans  amounting 
to  nearly  $100,000,000.  The  distribution  of  Federal  farm 
loan  business  up  to  July  1  is  indicated  by  the  following 
tabulation  of  States  and  the  amount  of  loans  approved  in 
each: 

Kentucky  $246,750 

South   Dakota 144,000 

Pennsylvania   63,031 

Virginia 71,200 

North  Dakota 169,600 

Minnesota 177,100 

Wisconsin 28,800 

North  Carolina 90,200 

South    Carolina 495,550 

Georgia 70,900 

Florida    130,100 

Texas 1,248,473 

Mississippi    365,940 

Alabama 232,625 

California   956,725 

Nevada 63,200 

Utah    _.  141,531 

Arizona 82,900 


Indiana $408,400 

Kansas    _.. 780,000 

lUinois 205,930 

Oklahoma 1,143,275 

Nebraska    322,660 

Massachusetts   28,550 

New    York 31,850 

Michigan 42,400 

Washington    720,135 

Oregon 330,750 

Montana 496,450 

Idaho 365,200 

Colorado 763,700 

New    Mexico 572,000 

New    Jersey 24,800 

Missouri    143,200 

Arkansas  25,200 

Tennessee 227,750 


OFFERING  OF  FARM  LOAN  BONDS. 
Following  the  arrangements  made  with  the  Federal  Farm 
Loan  Board  for  the  participation  by  a  syndicate  of  four  in- 
vestment houses  in  the  marketing  of  Farm  Loan  bonds,  an 
offering  of  the  bonds  has  this  week  been  made  at  101 3^  and 
accrued  interest,  netting  about  43^%  to  the  redeemable  date 
(1922)  and  43^%  so  long  as  they  remain  outstanding  there- 
after. Alexander  Brown  &  Sons,  of  Baltimore;  Brown  Bros. 
&  Co.,  of  Philadelphia;  Harris,  Forbes  &  Co.,  of  New  York, 
and  Lee,  Higginson  &  Co.,  of  Boston,  are  the  four  houses 
which  agreed  to  form  a  national  group,  including  houses  in 
every  Land  Bank  district,  to  market  approximately  half  of 
the  bonds  issued  by  the  banks  during  the  next  six  months 
up  to  a  total  of  $30,000,000.  It  was  stated  yesterday  that 
the  amount  available  for  July  and  August,  which  is  consider- 
ably less  than  $30,000,000,  has  been  oversubscribed.  The 
Treasury  Department's  statement  of  June  22  with  regard  to 
the  participation  of  the  investment  houses  (which  we  pub- 
lished last  week),  stated  that  it  was  estimated  that  the  total 
issues  of  bonds  by  the  banks  within  a  year  will  amount  to 
between  $100,000,000  and  $150,000,000.  On  June  15  the 
following  letter  was  addressed  by  Secretary  McAdoo  (Chair- 
man of  the  Federal  Farm  Loan  Board)  to  the  four  banking 
houses  floating  the  bonds: 

In  reference  to  the  Federal  Farm  Loan  bonds  which  you  have  agreed  to 
purchase,  I  would  say: 

These  bonds  are  issued  by,  and  are  the  obligations  of,  the  several  Federal 
Land  banks  organized  and  chartered  by  the  Farm  Loan  Board  under  the 
provisions  of  the  Act  of  July  17  1916.     That  Act  was  intended  to  create 


an  agricultural  banking  system  under  Governmental  auspices  and  control, 
and  provided  for  the  establishment  in  the  Treasury  Department  of  a 
bureau  to  be  known  as  the  Federal  Farm  Loan  Bureau,  under  the  general 
supervision  of  a  Federal  Farm  Loan  Board ,  consisting  of  the  Secretary  of 
the  Treasury  as  Chairman  ex-officio,  and  four  members  appointed  by  the 
President  of  the  United  States.  It  further  provided  that  the  Board  should 
divide  the  Continental  United  States  into  twelve  Federal  Land  Bank 
districts,  and  establish  in  each  district  a  Federal  Land  Bank  with  an 
original  capital  stock  of  $750,000,  the  unsubscribed  portion  of  which  was  to 
be  subscribed  by  the  Secretary  of  the  Treasury  on  behalf  of  the  United 
States.  These  districcs  have  been  delimited,  the  banks  established,  and 
Government  subscriptions  to  their  capital  stock  made  and  paid  to  the 
amount  of  over  $8,800,000  out  of  a  total  of  89,000,000.  The  Farm  Loan 
Board  has  appointed  five  temporary  directors  for  each  of  these  banks,  and 
will  appoint  three  of  the  nine  permanent  directors.  It  has  also  appointed 
appraisers  and  registrars,  and  will  subject  the  banks  to  regular  examinations 
by  Government  examiners. 

The  Federal  Land  Banks  are  authorized,  subject  to  the  approval  of  the 
Farm  Loan  Board,  to  issue  Farm  Loan  bonds  secured  by  the  pledge,  as 
collateral  security,  of  first  mortgages  on  improved  farm  lands,  or  United 
States  Government  bonds,  not  less  in  aggregate  amount  than  the  bonds 
proposed  to  be  issued.  Each  bank  is  liable  for  the  bonds  issued  by  any 
one  of  the  twelve. 

You  will,  therefore,  note  that,  while  no  Governmental  guarantee  is 
added  to  the  already  ample  security  of  these  bonds,  they  are  the  secured 
obligations  of  corporations  operating  under  Federal  charter  and  Govern- 
mental supervision,  on  whose  boards  of  direction  the  Government  is  repre- 
sented, and  whose  capital  stock  is  principally  owned  by  the  Government  of 
the  United  States. 

The  bonds  bear  date  May  1  1917  and  are  due  May  1  1937. 
They  are  redeemable  at  par  and  accrued  interest  on  any 
interest  date  after  five  years  from  dfite  of  issue.  They  are  in 
the  form  of  coupon  bonds  and  are  exchangeable  for  regis- 
tered bonds  which  in  turn  are  re-exchangeable  for  coupon 
bonds.  They  are  in  denominations  of  $1,000,  $500,  $100, 
$50  and  $25.  Interest  is  pays,ble  semi-annually,  May  1  and 
Nov.  1,  at  any  Federal  Land  Bank;  the  principal  is  payable 
at  the  bank  of  issue.  Both  principal  and  interest  are  payable 
in  gold  or  lawful  currency.  Arrangements  have  been  made 
for  the  pa3Tnent  of  the  November  coupons  at  the  Federal 
Reserve  banks,  and  these  arrangements  are  expected  to  be 
made  permanent.  The  bonds  are  exempt  from  Federal, 
State,  municipal  and  local  taxation.  This  includes  the 
Federal  income  tax,  and  income  from  the  bonds  need  not  be 
included  in  income  tax  returns.  The  bonds  are  acceptable  as 
security  for  Government  deposits  including  postal  savings 
deposits.  

APPLICATIONS  TO  FEDERAL  LAND  BANK  OF 
SPRINGFIELD. 
Nearly  500  applications  for  loans  from  thirty-nine  asso- 
ciations are  reported  as  in  the  hands  of  the  Federal  Land 
Bank  of  Springfield,  Mass.,  in  an  announcement,  issued  on 
June  29  by  Leonard  G.  Robinson,  President  of  the  bank. 
As  an  indication  that  the  bank  has  passed  the  "promise" 
stage  and  is  handing  out  "real"  money  it  is  made  known 
that  a  check  representing  the  first  actual  loan  to  be  made 
in  the  District  (No.  1)  was  forwarded  to  William  E.  Put- 
nam of  Pittsfield  on  June  29.  Mr.  Putnam's  association, 
which  has  been  granted  Berkshire  County  as  its  jurisdic- 
tion, is  the  first  to  receive  a  charter  through  the  Springfield 
Bank.  There  were  originally,  it  is  stated,  ten  members, 
but  since  the  first  application  was  made  the  membership 
has  increased  rapidly.  The  checks  forwarded  to  this 
association  are  said  to  be  the  first  of  several  hundred  to  be 
mailed  during  the  next  few  moriths.  Concerning  applica- 
tions received  by  the  Springfield  Federal  Land  Bank,  Presi- 
dent Robinson  says: 

We  are  receiving  daily  more  applications  for  loans  than  our  force  can 
handle  with  the  expedition  I  would  like.  Nevertheless,  we  are  here  to 
serve  the  farmers  of  the  district,  and  are  putting  forth  our  best  efforts  to 
investigate  the  applications  and  approve  the  loans  promptly.  Unforeseen 
delay  in  granting  the  first  loans  was  inevitable,  owing  to  the  necessity  of 
properly  organizing  the  work.  Now  that  weliave  experienced  the  putting 
through  of  two  National  Farm  Loan  Associations,  applicants  will  receive 
their  loans  with  all  possible  despatch. 

The  National  Farm  Loan  Associations  already  chartered  by  the  Federal 
Farm  Loan  Board  are  the  Berkshire  County,  of  Pittsfield,  Mass.,  and 
the  Atlantic  County,  of  Mays  Landing,  New  Jersey.  Thirty-nine  asso- 
ciations are  chartered  or  in  process  of  formation,  representing  every  State, 
and  applications  for  $1,750,000 — and  more  are  coming  every  day.  Those 
who  contended  that  the  farmers  of  this  district  did  not  want  or  need  the 
Federal  Farm  Loan  System  guessed  wrong. 


G.  I.  SKINNER  BECOMES  SUPERINTENDENT  OF 
BANKS  OF  THE  STATE  OF  NEW  YORK. 
George  I.  Skinner  assumed  the  duties  of  Superintendent 
of  Banks  of  the  State  of  'New  York  on  July  2,  succeeding 
Eugene  Lamb  Richards,  whose  term  expired  July  1,  after 
three  years'  service.  As  a  mark  of  appreciation  and  affec- 
tion the  attaches  of  the  Banking  Department  presented 
to  Superintendent  Richards  a  handsome  silver  tea  set,  to- 
gether with  a  life  size  photograph  of  himself.  This  portrait 
is  to  be  hung  in  the  Albany  office  of  the  Banking  Depart- 
ment.    Mr.  Richards  leaves  the  Banking  Department  to 
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resume  the  practice  of  law  and  hereafter  will  give  si)ccial 
attention  as  counsel  and  referee  to  banking  and  commercial 
matters.  The  appointment  of  Mr.  Skinner  by  Governor 
Whitman  is  a  fitting  reward  for  twenty  years  of  continuous 
service  in  the  State  Banking  Department  during  four- 
teen of  which  he  was  First  Deputy  Superintendent  of 
Banks.  Mr.  Skinner's  promotion  was  made  by  the  Gov- 
ernor at  the  practically  unanimous  request  of  the  State 
institutions.  The  bank(!rs  urged  the  Governor  to  make 
the  appointment,  not  only  as  a  proper  recognition  of  the 
services  previoiisly  rendered  by  Mr.  Skinner,  but  as  a  safe- 
guard for  the  future,  in  view  of  the  fact  that  the  war  will 
inevitably  give  rise  to  financial  problems  the  solution  of 
which  will  vitally  affect  banking  interests,  and  they  eon- 
tended  that  the  situation  demanded  an  experienced  man 
and  banking  expert  at  the  head  of  the  Banking  Depart- 
ment. 

After  leaving  college  Mr.  Skinner  was  Assistant  Superin- 
tendent of  Schools  at  Norwich  from  1880  to  1882,  and  from 
1882  to  1885,  he  was  the  principal  of  the  Smithville  Union 
School.  In  1887  he  was  admitted  to  the  Bar  at  Syracuse 
and  practiced  his  profession  at  Bainbridge  for  ten  years, 
during  which  time  he  also  served  as  Postmaster  of  that 
village.  His  first  connection  with  the  Banking  Depart- 
ment was  in  January  1897  when  he  was  appointed  Bank 
Examiner.  The  same  year  he  was  made  Chief  of  the  For- 
eign Mortgage  and  Building  and  Loan  Association  Bureau 
in  the  Department.  He  was  appointed  Second  Superinten- 
dent of  Banks  in  1902  and  in  January  1903  he  was  appointed 
First  Deputy  Superintendent,  which  office  he  has  since 
filled  continuously.  Although  a  Republican,  he  held  this 
office  under  two  Democratic  officials,  former  Superinten- 
dent George  C.  Van  Tuyl,  Jr.,  and  the  outgoing  Superin- 
tendent, Eugene  Lamb  Richards.  He  acted  as  Superin- 
tendent for  three  and  one-half  months  after  Superintendent 
Charles  H.  Keep  resigned  to  become  a  Public  Service  Com- 
missioner in  1907.  In  1913  he  was  elected  president  of  the 
National  Association  of  Supervisors  of  Building  and  Loan 
Associations. 

Governor  Glynn  appointed  Mr.  Skinner  a  delegate  to 
represent  the  State  at  the  Second  National  Conference  on 
■Currency  Reform  under  the  auspices  of  the  New  York 
Academy  of  Political  Associations,  held  in  New  York  City, 
Oct.  12  1913.  When  the  New  York  State  Legislature 
passed  a  law  creating  a  Commission  to  Revise  the  Banking 
Laws,  Mr.  Skinner  selected  a  leading  counsel  to  the  Com- 
mission named  to  have  charge  of  this  work.  Under  a  leave 
'  of  absence  as  First  Deputy  Superintendent  of  Banks,  Mr. 
Skinner  gave  several  months  of  his  time  to  the  work. 


WAR  WILL  TAKE  ALL  STEEL. 

Backed  by  a  declaration  that  war  demands  for  steel  will 
increase  and  that  the  utmost  we  can  produce  will  be  below 
the  requirements  of  ourselves  and  our  allies,  an  urgent  plea 
is  made  that  steel  be  used  for  general  business  purposes  only 
when  the  requirement  is  unavoidable.  The  message  goes 
to  business  men  in  the  second  of  a  series  of  war  bulletins  sent 
out  by  a  committee  of  the  Chamber  of  Commerce  of  the 
United  States  co-operating  with  the  Council  of  National 
Defense.  Lumber  and  concrete  are  strongly  advocated 
instead  of  steel  and  there  comes  the  intimation  that  unless 
a  steel  substitute  is  found  some  manufacturers  may  be 
obliged  to  curtail  or  even  suspend  operations  during  American 
participation  in  the  European  conflict.  Waddill  Catchings 
of  New  York,  Chairman  of  the  Committee  which  issues  the 
bulletin,  says: 

It  should  be  anticipated  that  the  steel  situation  which  is  developing  with 
rapidity  will  probably  make  it  impossible  for  those  general  manufacturers, 
unable  to  find  a  steel  substitute,  to  secure  adequate  supplies  of  steel  and 
may  even  make  it  impossible  to  secure  any. 

No  substantial  increase  in  production  is  anticipated.  Even  maximum 
production  from  existing  facilities  cannot  be  expected  because  transporta- 
tion, labor,  and  material  conditions  will  interfere  with  the  full  operation 
of  plants.  On  the  other  hand,  indications  are  that  the  war  requirements 
will  continue  to  increase. 

Steel  is  needed  in  war  for  ships,  railroad  cars  and  loco- 
motives, rails,  trucks,  and  containers,  the  bulletin  goes  on. 
It  must  be  had  for  shells  and  other  munitions  work— require- 
ments large  in  tonnage  far  beyond  what  is  generally  supposed. 
In  addition,  business  producing  Government  materials  and 
supplies ,  the  necessities  of  life  and  the  materials  for  producing 
the  necessities  of  life,  require  steel  in  great  quantities  for 
buildings,  machinery,  tools  and  containers.  When  all  these 
requirements  are  met,  it  is  said,  little  if  any  steel  will  be  left 
for  so-called  general  business.  The  bulletin  sets  out  that 
materials  which  can  be  used  in  substitution  for  steel  are 
plentiful  in  comparison.     Lumber  may  b^  expected  to  meet 


all  needs  and  cement  may  be  had  in  quantity  for  concrete 
work.  While  there  may  be  delays  in  getting  supplies  of  these 
materials,  a  hopeless  shortage  does  not  exist.  The  course 
for  business  men  to  pursue  is  clear,  it  is  advised.  Every 
effort  should  be  made  to  use  wood  and  concrete  in  place  of 
steel  whenever  this  can  be  done,  and  construction  and  de- 
velopment work  requiring  steel  should  be  postponed  wherever 
possible.     The  bulletin  concludes: 

For  the  particular  information  of  those  in  the  iron  and  steel  business  it 
may  be  said  that  the  Council  of  National  Defense  wishes  to  hear  from  pro- 
ducers of  iron  and  stool  whenever  output  is  limited  through  transportation 
difficulties  or  through  business  conditions.  Furthermore,  pending  the 
establishment  of  some  method  of  distributing  steel  output  according  to  war 
needs,  producers  of  steel  may  render  real  service  by  assisting  those  producing 
war  work  to  secure  their  steel  requirements.  Not  only  will  this  help  win 
the  war,  but  will  tend  toward  less  disturbance  in  business  when  steel  supplies 
are  shut  off  from  those  industries  engaged  in  unessential  production. 


SECRETARY   BAKER'S   REPUDIATION   OF   PRICE 
AGREEMENT  FOR  BITUMINOUS  COAL. 

The  repudiation  on  June  30  by  Secretary  of  War  Baker, 
as  President  of  the  Council  of  National  Defense,  of  the  fixing 
of  a  tentative  price  of  $3  a  ton  for  bituminous  coal  supplied 
to  the  Government  under  an  agreement  reached  at  the  con- 
ference in  Washington  on  June  28  between  representatives 
of  the  coal  producers.  Secretary  Lane  of  the  Interior,  a 
member  of  the  Council  of  National  Defense,  members  of  the 
Council's  Committee  on  Coal  Poduction  and  the  Federal 
Trade  Commission,  has  figured  in  the  news  of  the  week. 
In  a  letter  to  W.  S.  Gifford,  Director  of  the  Council,  made 
public  last  Saturday,  Secretary  Baker  declared  that  neither 
the  Council  nor  its  committee  has  the  power  to  fix  the  price 
of  coal  or  any  other  product,  and  he  added  that  the  price  of 
$3  at  the  mines  suggested  for  bituminous  coal  is  "exorbitant, 
unjust  and  oppressive."  The  letter,  coming  as  it  did  after 
commendation  of  the  operators'  action  by  Secretary  Lane  and 
John  T.  Fort  of  the  Federal  Trade  Commission,  created  con- 
siderable of  a  stir,  and  reports  of  a  breach  between  members 
of  the  Cabinet  over  the  matter  were  current.  On  Monday, 
however,  after  Secretary  Lane  and  Secretary  Baker  were 
understood  to  have  discussed  the  subject,  the  latter  made  a 
statment  to  newspaper  correspondents,  in  which  he  said: 

So  far  as  I  know,  there  is  no  difference  of  feeling  or  purpose  between 
Secretary  Lane  and  me  in  regard  to  the  coal  situation.  My  statement  on 
the  subject  was  intended  to  prevent  what  seemed  to  be  a  very  liberal  popular 
misconception  of  the  whole  situation. 

Mr.  Baker  is  also  said  to  have  stated  that  no  price  was 
being  fixed,  and  that  none  could  be  fixed  until  some  Govern- 
mental agency  was  authorized  to  do  it,  and  that  at  the  present 
time  no  such  authorization  had  been  given.  With  the 
announcement  of  Secretary  Baker's  repudiation  of  ^he  price- 
fixing  agreement,  Secretary  Daniels  of  the  Navy%  also  a 
member  of  the  Council  of  National  Defense,  stated  that  the 
agreement  would  in  no  way  affect  coal  purchases  for  the 
Navy.  The  Navy,  he  said,  would  continue  to  buy  from 
the  mine  at  $2  33  a  ton,  leaving  the  price  to  be  determined 
after  the  Federal  Trade  Commission  has  ascertained  pro- 
duction costs.  The  Trade  Commission  announced  on  July  2 
that  its  investigation  into  steel  and  coal  production  costs 
would  be  completed  v/ithin  a  few  weeks.  The  Commission, 
it  was  declared,  takes  the  position  that  any  price  reduction 
should  extend  to  private  purchases,  and  it  was  said  the  Com- 
mission would  work  with  this  end  in  view.  Secretary  Baker's 
letter  to  Director  Gifford  of  the  Council  of  National  Defense, 

follows: 

June  30,  1917. 

My  Dear  Mr.  Gifford. — My  attention  has  been  called  through  the  news- 
papers to  the  action  reported  to  have  been  taken  at  Washington,  D.  C, 
during  the  past  week  by  the  so-called  committee  on  coal  production  of  the 
Council  of  National  Defense,  in  co-operation  with  certain  coal  producers 
and  representatives  of  coal  mining  enterprises,  with  regard  to  the  price  of 
bituminous  and  anthracite  coal. 

The  facts  seem  to  be  that  the  Coal  Production  Committee  invited  to 
"Washington  various  coal  operators  and  arranged  conferences  between  them , 
members  of  the  coal  production  committee,  and  members  of  the  Federal 
Trade  Commission,  leading  to  the  adoption  of  resolutions  in  favor  of  an 
early  and  accurate  determination  of  the  costs  involved  in  the  production 
of  bituminous  and  anthracite  coal,  as  a  basis  for  some  future  action  by  some 
official  agency  of  the  Government  in  fixing  fair  and  just  prices  for  these 
products,  should  any  such  agency  be  given  power  to  do  so. 

Pending  such  an  ascertainment  of  costs,  this  meeting  seems  to  have 
adopted  a  resolution  whereby  the  operators  present  agreed  to  sell  bitumin- 
ous coal  at  a  price  not  higher  than  S3  per  ton ,  and  that  this  obligation  should 
remain  in  force  until  sotoe  such  action  had  been  taken  by  an  authorized 
Governmental  agency. 

The  color  which  has  been  given  to  this  meeting  and  this  resolution  in  th 
newspapers  may  well  mislead  the  public  into  believing  that  the  Council  of 
National  Defense  has  either  undertaken  itself  to  fix  the  price  of  coal  or  to 
sanction  its  being  fixed  by  the  coal  production  committee,  or  that  com- 
mittee in  conjunction  with  the  coal  operators.  I,  therefore,  as  President 
of  the  Council  of  National  Defense,  write  this  to  say  that  the  Council  of 
National  Defense  has  no  legal  power,  and  claims  no  legal  power,  either  to 
fix  the  price  of  coal  or  to  fix  a  maximum  price  for  coal ,  or  any  other  product. 

The  coal  production  committee  is  a  subordinate  committee  of  the  Council 
of  National  Defense,  piirely  advisory  in  its  character,  formed  for  the  pur- 
pose of  advising  the  Council  as  to  steps  which  might  be  recommended  lead- 
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ing  to  taf stimulation ''of  production  and  distribution  of  coal.  No  power 
haSjbeenteven  attempted  to  be  delegated  to  it  to  consider  or  deal  with  the 
question  of  price,  and  any  action  taken  by  that  committee  or  sanctioned  by 
that  committee,  dealing  with  price,  either  fixed  or  maximum,  for  coal  is 
clearly  beyond  the  legal  power  of  the  coal  production  committee  and  of  the 
Council  of  National  Defense,  from  which  the  committee  derives  whatever 
authority   It   has. 

As  you  are  aware,  the  Federal  Trade  Commission  has  been  directed  by 
the  President  to  ascertain  for  his  information  the  costs  involved  in  coal 
production.  I  am  to  some  extent  familiar  with  the  progress  made  by  the 
commission.  The  information  I  have  from  that  and  other  sources,  I  think, 
justified  me  in  believing  that  the  price  of  $3  suggested,  or  agreed  on,  as  a 
maximum  is  an  exorbitant,  unjust,  and  oppressive  price. 

The  fact  that  these  conferences  were  attended  by  members  of  the  Federal 
Trade  Commission,  and  by  members  of  the  Council  of  National  Defense, 
of  course,  adds  nothing  to  their  legal  i)owers,  and  I  am  sure  that  none  of 
my  associates  in  the  Council  will  dissent  from  the  view  I  have  herein 
expressed,  both  on  the  limitation  upon  the  powers  of  the  Council  and  the 
coal  production  committee,  and  the  effect  of  the  action  alleged  to  have 
been    taken . 

I  write  this  for  the  information  of  the  coal  production  committee  and 
for  the  guidance  of  all  other  sub-committees  of  the  Council. 
Very  trul^"  jours, 

NEWTON  D.  BAKER, 
Presideni  of  lite  Council  of  National  Defense. 

MR.  W.  S.  GIFFORD, 

Director  Council  of  National  Defeiisc,  Washington .  D.  C. 


PHILADELPHIA  BOURSE  WELCOMES  GOVERNMENT 
CONTROL  OF  EXPORTS. 
The  Philadelphia  Bourse  welcomes  Government  control 
of  exports  and  gives  assurance  that  the  exporters  of  that 
section  will  co-operate  with  the  newly-created  Exports' 
Council  to  the  fullest  extent.  In  a  statement,  issued  Mon- 
day July  2,  the  Bourse  points  out  that  only  by  Government 
direction  can  the  fast-depleting  stocks  of  foodstuffs  and 
other  necessities  and  the  future  stocks  be  conserved  and 
utilized  by  the  Allies,  neutrals  and  the  American  people  in 
the  most  economic  manner  possible.  The  trade  body  also 
looks  upon  control  of  exports  as  a  necessary  complement 
to  domestic  food  control  and  holds  that  the  former  will  pre- 
vent unrestricted  international  competitive  bidding  for  oiir 
products.  The  Bourse  statement  also  quotes  L.  G.  Graff, 
President  of  the  Commercial  (grain)  Exchange  on  the 
Bourse  "floor,"  to  the  effect  that  Philadelphia's  grain  ship- 
pers look  with  favor  upon  the  Government's  move  and  are 
ready  to  render  every  aid.  The  Commercial  Exchange 
already  has  taken  steps,  it  is  stated,  to  prevent  grain  specu- 
lation and  the  holding  of  grain  in  Philadelphia  elevators  for 
price-boosting  by  the  appointment  of  a  committee  of  lead- 
ing members  and  grain  shippers  with  authority  to  ascertain 
the  amount,  holders  and  reasons  for  holding  of  grain  stocks 
in  elevators  here.  Any  dealer  thus  found  to  be  holding  his 
stocks  for  improper  purposes  will  be  subject  to  publicity 
and,  should  that  prove  unavailing,  the  Government  will 
step  in.  This  committee  also  is  co-operating  with  dealers, 
the  elevator,  railroad  and  steamship  companies  to  facili- 
tate the  movement  of  grain  through  the  port  of  Philadelphia. 


<^ 


WHOLESALE  GROCERS'  PLEDGE  CO-OPERATION  WITH 

GOVERNMENT. 
Resolutions  pledging  co-operation  with  the  Government, 
in  the  interest  of  food  conservation  were  adopted  by  the 
National  Wholesale  Grocers'  Association  at  its  convention 
in  Chicago  on  June  22.  These  pledges  are  set  out  as  fol- 
lows in  the  "Journal  of  Commerce:" 

(o)  Remove  the  erroneous  impression  that  the  present  war  will  be  of 
short  duration  and  urge  constant  preparation  on  the  basis  of  a  long  war  of 
at  least  three  years. 

(6)  Help  make  better  known  the  principle  at  stake  and  the  dire  results 
of  a  victory  for  the  enemy. 

(c)  Practice  and  preach  the  elimination  of  waste  by  the  checking  of 
actual  extravagance,  and  eliminating  as  promptly  as  practicable  the  pro- 
duction of  non-essentials. 

(d)  Take  a  census  of  employees  of  military  age  and  plan  in  advance  so 
far  as  possible,  for  their  replacement  by  men  not  of  military  age  or  by 
women. 

(e)  Conserve  the  supply  of  tin  plate  by  packing  coffee  and  other  food 
products  in  containers  other  than  tin  where  tin  is  not  absolutely  necessary, 
and  act  in  harmony  v/ith  the  committee  on  conservation  of  tin  plate  in  the 
cancellation  or  suspension  of  contracts  for  non-perishable  canned  foods. 

(J)  Discontinue  the  publication  of  monthly  price  lists  and  otherwise 
conserve  the  supply  of  paper  substituting  a  cheaper  type  of  paper  bag  in 
connection  with  the  sale  of  bulk  coffee. 

(.g)  Prevent  the  waste  that  occurs  in  the  sale  of  goods  in  less  than  original 
packages  and  request  manufacturers  to  adopt  original  packages  of  sizes 
that  make  it  possible  for  the  retailer  to  order  without  buying  more  than  his 
wants  require. 

(h)  Economize  in  men  and  trucking  equipment,  arranging  with  custom- 
ers to  accept  sidewalk  deliveries,  that  more  deliveries  per  day  per  truck 
may  be  effected,  and  so  arrange  our  various  delivery  zones  and  days  for 
delivery  therein  that  maximum  loads  may  be  assured  and  the  territories 
covered  by  each  truck  reduced. 

(i)  Urge  the  adoption,  wherever  possible,  of  co-operative  delivery  both 
by  wholesalers  and  retailers. 

(j)  Urge  the  discontinuance  of  the  buying  by  consumers  of  excessive 
quantities  for  hoarding  purposes,  and  thereby  avoid  wastage  of  food 
caused  by  improper  care  and  higher  prices  by  reason  of  sudden  and  ab- 
normal increases  in  the  demand. 


(it)  Encourage  communities,  so  far  as  possible,  to  consume  home-grown 
and  home-produced  goods,  thereby  helping  to  relieve  the  congestion  pre- 
vailing on  the  railroads. 

(0  Urge. the  establishment  of  canneries  and  abattoirs  in  small  centers 
or  communities,  as  far  as  it  is  economically  possible,  to  obviate  the  neces- 
sity of  sending  fruits,  vegetables  and  live  stock  to  distant  points  only  to 
have  them  reshipped  to  the  vicinity  of  their  origin  after  they  have  been 
canned  or  killed  and  dressed. 

(7n)  Hold  frequent  meetings  in  each  community  to  discuss  plans  for 
saving  and  for  the  recital  of  individuals  of  (1)  savings  effected.  (2)  waste 
still  prevailing  and  means  to  eliminate  it,  and  (3)  ways  to  stimulate  war 
seivice,   military   and   industrial. 

(n)  Adopt  the  war  pay  envelope,  using  it  as  a  means  of  getting  correct 
information  to  employees  concerning  the  war. 

(0)  Inaugurate  a  campaign  in  each  locality  for  greater  efficiency  in 
freight  shipping,  including  prompt  loading  and  unloading. 


OIL     FOR     NAVY     DEPARTMENT— TO     FIX     PRICES 

LATER. 

In  calling  upon  fuel  oil,  gas  oil,  gasoline  and  distillate 
suppliers  to  be  prepared  to  furnish  their  quota  of  these 
products  for  navy  needs  up  to  Sept.  30,  Secretary  of  the 
Navy  Daniels,  in  a  statement  issued  on  June  30,  stated  that 
the  prices  therefor  would  be  determined  later  on  the  cost  of 
production,  plus  a  reasonable  profit.  A  statement  of  the 
Navy  Department,  published  in  the  "Official  Bulletin"  of 
the  2d  inst.,  adds: 

Advance  payments  for  fuel  oil  will  be  made  on  the  basis  of  $1  26  per 
barrel  delivered  at  Port  Arthur,  Tex.,  an4  $1  08  per  barrel  delivered  at 
San  Francisco.  Advance  payments  for  gasoline  will  be  made  at  the  prices 
which  prevail  under  current  contracts — 183-2  cents  per  gallon  in  bulk  at 
I'ort  Arthur  and  17  cents  at  San  Francisco. 

The  Federal  Trade  Commission  is  now  investigating  the  cost  of  produc- 
tion of  these  products,  and,  when  that  is  determined,  a  reasonable  profit 
will  be  added  and  the  price  to  be  paid  finally  fixed. 

The  lowest  price  offered  for  fuel  oil  delivered  at  Port  Arthur  in  the  bids 
recently  opened.  Secretary  Daniels  said.^as  $1  68  per  barrel,  whereas  the 
present  price  paid  by  the  navy  is  85  cents  a  barrel.  Aside  from  the  •great 
increase  in  price,  the  bids  received  for  fuel  oil  did  not  afford  the  navy 
adequate  supplies  and  facilities  for  meeting  its  requirements.  This  made 
it  necessary  to  order  at  once  the  quantities  required,  delivered  as  needed. 

Secretary  Daniels  has  addressed  the  following  letter  to  the 
suppliers: 

Effective  July  1  1917,  please  be  prepared  to  furnish  your  proportion  of 
the  total  quantity  of  fuel  oil,  Diesel  engine  oil,  gasoline  and  distillate 
required  by  the  Navy  for  the  period  ending  Sept.  30  1917. 

The  particular  points  at  which  deliveries  of  these  items  will  be  called  for 
under  this  order,  as  well  as  the  forms  of  delivery  required,  are  to  be  stated 
under  the  various  items  allotted  your  company  in  the  within  schedule. 

The  prices  to  be  paid  for  such  petroleum  products  as  you  may  be  required 
to  deliver  are  to  be  determined  later;  and,  as  the  result  of  this  department's 
decision,  as  communicated  to  the  Committee  on  Petroleum,  CouncU  of 
National  Defense,  will  be  contingent  on  the  cost  of  production,  data  con- 
cerning which  is  now  being  prepared.  As  an  advance  payment,  however, 
this  Department  will  allow  the  unit  prices  noted  on  the  within  schedule, 
although  it  is  understood  that  any  payments  made  at  those  rates  will  be 
subject  to  such  increases  or  decreases  as  may  be  later  decided  upon  as 
proper  by  reason  of  the  ultimate  decision  with  respect  to  the  cost  of  pro- 
duction, plus  such  reasonable  profit  as  may  be  allowed. 

The  advance  payment  allowed  for  deliveries  of  fuel  oil  at  the  various 
points  noted  has  been  arrived  at  by  using  the  base  price  of  $1  26  per  barrel 
at  Port  Arthur,  Tex.,  and  $1  08  per  barrel  at  San  Francisco,  Cal.;  while 
those  used  for  gasoline  and  distillate  are  practically  the  same  as  the  prices 
prevailing  under  contracts  for  the  fiscal  year  of  1917,  and  allowances  for 
coast  patrol  gasoline  are  those  eftective  for  deliveries  of  that  item  made 
under  the  special  arrangements  covering  the  period  May  1  to  June  30  1917. 
Special  consideration  in  the  matter  of  payments  has  also  been  given  to  the  , 
quality  of  oil  required  for  use  in  Diesel  engines. 

It  will  be  understood  that  the  figure  finally  agreed  upon  as  a  proper 
amount  to  be  paid  your  company  will  be  subject  to  such  increase  or  de- 
crease in  transportation  and  labor  costs  as-may  be  exacted  of  you  during 
the  period  of  the  formal  contract. 

In  making  the  allotments  to  meet  the  qavy's  petroleum  products  require- 
ment during  the  period  stated,  every  effort  has  been  made  to  treat  the  sup- 
pliers equitably,  consideration  being  given  to  the  question  of  production, 
manufacture,  convenience  of  transportation  and  other  governing  factors. 
However,  in  view  of  inability  to  reach  a  definite  agreement,  as  a  result  of 
conferences  held  on  this  subject,  it  has  not  been  practicable  to,  as  yet,  in- 
vestigate as  thoroughly  as  might  be  desired;  so  that,  if  it  is  found  a  possible 
injustice  has  been  made  any  supplier,  upon  receipt  of  satisfactory  evidence 
bearing  out  such  contention,  steps  will  be  taken  to  remedy  the  same  in 
subsequent  allotments,  in  the  best  interests  of  all  concerned. 

In  view  of  the  necessity  for  careful  accounting  in  the  matter  of  items 
delivered  under  this  arrangement,  it  is  requested  that  invoices  for  such 
deliveries  as  you  may  make  be  promptly  forwarded  to  the  supply  officers 
of  the  respective  yards  or  districts  concerned. 

I\,  is  also  requested  that  your  company  submit  to  the  Bureau  of  Supplies 
and  Accounts,  Navy  Department,  Washington,  D.  C,  semi-monthly 
reports  showing  the  quantities  furnished  by  you  under  the  respective  items 
at  each  point  covered  by  the  within  schedule. 

The  "Oil  Trade  Journal,"  commenting  in  its  July  issue  on 
reports  in  newspaper  dispatches  from  Washington  on  June  18, 
"that  the  United  States  Navy  would  require  50,000,000 
barrels  of  fuel  oil  under  the  new  contracts  to  go  into  effect 
July  1;  that  the  companies  which  proposed  to  supply  oil  to 
the  Navy  were  asking  from  $1  58  to  $1  89  a  barrel,  f.  o.  b. 
Port  Arthur,  Tex.,  and  that  the  present  price  is  89  cents  a 
barrel  at  that  point,"  said  in  part: 

Secretary  Daniels  was  quoted  as  saying  that  the  price  asked  was  exorbi- 
tant and  that  he  had  referred  the  matter  to  the  Federal  Trade  Commission, 
whose  experts  would  determine  the  cost  of  producing  and  manufacturing 
the  grade  of  oil  required  by  the  Navy ,  after  which  the  President  would  fix 
the  price  to  be  paid  to  the  companies  furnishing  the  oil. 

This  dispatch  undoubtedly  created  the  impression  in  the  public  mind 
that  Mr."  Daniels  was  valiantly  resisting  an  effort  on  the  part  of  the  oil 
companies  to  make  an  unfah-  profit  on  Government  business  at  a  time  o 
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national  nincrKoncy.  Mr.  Daniels  may  have  honestly  thouKht  that  he  was 
doing  this  very  thing.  Ifc  must  have  thought  so  or  he  would  not  have 
gone  to  the  newspapers,  and  through  them  to  the  public,  to  back  him  up. 

Not  knowing  the  facts  as  to  conditions  in  the  oil  industry  he  jumped  at 
a  conclusion  and  gave  his  conclusion  to  the  world,  doing  injustice  to  the 
oil  companies,  arousing  prejudice  against  them  and  putting  them  in  an 
absolutely  false  position  before  the  people  of  the  United  States.  "The  Oil 
Trade  Journal"  would  not  print  a  line  in  defense  of  the  oil  interests  if  they 
had  been  guilty  of  the  tiling  that  Mr.  Daniels  charges  against  them. 
There  could  be  no  defense  for  attempted  extortion  from  our  Government 
when  the  nation  is  preparing  to  shed  its  blood  in  a  struggle  which  involves 
itjs  indcijendence,  if  not  its  very  existence.  But  knowing  the  facts  as  they 
are,  and  how  they  belie  the  impression  Mr.  Daniels  has  given  to  the  public, 
wo  are  going  to  state  them.  And  when  the  Federal  Trade  Commission 
completes  its  investigation,  we  feci  confident  the  report  it  submits  will  bear 
out  what  wo  say. 

First,  as  to  the  details  in  the  Washington  dispatch  concerning  prices  and 
quantity:  Each  and  every  one  of  the  figures  given  is  inaccurate.  The 
price  the  Navy  paid  for  fuel  oil  on  its  contract  for  the  year  from  July  1  1916 
to  June  30  1917  was  85  cents  a  barrel,  f.  o.  b.  Fort  Arthur.  The  quantity 
estimated  to  be  needed  at  the  time  the  contract  was  made  was  ."jOO.OOO 
barrels.  The  quantity  actually  furnished  by  the  company  supplying  the 
oil  was  about  1,400,000  barrels.  Most  of  it  was  sold  at  a  loss  because  the 
crude  oil  market  advanced  sharply  within  a  few  months  after  the  contract 
became  effective,  and  has  continued  to  grow  firmer  constantly.  As  every 
one  in  the  oil  industry  knows,  conditions  have  changed  completely  in  the 
petroleum  market  since  July  1916. 

This  change  has  been  brought  about,  not  by  manipulation  or  from  any 
artificial  cause,  but  for  the  reason  that  the  25,000  companies  engaged  in 
producing  oil  in  the  United  States,  although  exerting  themselves  to  the 
very  utmost  and  working  every  well  to  capacity,  are  unable  to  bring  enough 
crude  petroleum  to  the  surface  to  supply  the  demand. 

There  were  no  bids  for  Atlantic  Coast  deliveries  at  $1  58  or  $1  89  on  the 
contracts  dating  from  July  1  1917.  Only  three  companies  submitted 
proposals.  One  asked  $1  68  a  barrel,  f.  o.  b.  Port  Arthur;  another  asked 
$1  70  at  the  same  point;  the  third  proposed  that  the  price  be  fixed  by  the 
Petroleum  Committee  of  the  Council  of  National  Defense.  This  bid  was 
thrown  out.  The  quantity  estimated  to  be  required  by  the  United  States 
Navy  in  the  year  was  2,400,000  barrels,  of  which  400,000  barrels  was  to  be 
delivered  on  the  Pacific  Coast.  The  estimate  of  50,000,000  barrels,  men- 
tioned in  the  Washington  dispatch,  has  no  basis  in  the  realm  of  fact.  All 
the  warships  of  the  British  and  American  fleets  combined  would  not  con- 
sume more  than  a  third  of  that  quantity  in  a  year. 

The  prices  named,  SI  68  and  .SI  70,  are  less  than  the  average  cost  of  a 
barrel  of  crude  oil  delivered  at  the  refineries  at  Port  Arthur.  They  are 
below  the  prices  bemg  received  on  contracts  made  for  British  Admiralty 
fuel  oil  over  six  months  ago,  when  the  oil  situation  was  not  nearly  so  tight 
as  it  Is  now.  The  British  are  paying  $1  74  a  barrel  at  Port  Arthur.  Ordin- 
ary bunker  oil  is  selling  at  4}^  cents  a  gallon  at  Port  Arthur — $1  89  a  barrel. 


REJECTION  OF  ALUMINUM  PRICE  RECOMMENDED 
BY  COUNCIL  OF  NATIONAL  DEFENSE. 
In  declining  to  accept  the  recommendation  that  the 
Government  pay  for  aluminum  the  price  proposed  by  the 
producers,  Secretary  of  the  Navy  Daniels  on  July  2  an- 
nounced that  he  would  request  the  Federal  Trade  Com- 
mission to  institute  an  inquiry  into  the  cost  of  production 
of  the  materials.  The  price  recommendation  was  made 
by  Arthur  V.  Davis,  President  of  the  Aluminum  Company 
,  of  America  in  his  capacity  as  chairman  of  a  sub-committee 
on  aluminum-  of  the  Council  of  National  Defense.  The 
aluminum  producing  interests,  it  is  said,  are  prepared  to 
furnish  aluminum  to  the  Government  at  273^  cents  a  pound, 
two  cents  more  than  the  average  price  for  the  last  ten  years . 
On  July  2  during  debate  on  the  food  bill  Mr.  Davis  was 
criticised  by  Senator  Reed  for  passing  upon  a  contract  to 
supply  the  Government  with  his  company's  aluminum  for 
army  canteens.  According  to  the  "Times"  Senator  Reed 
characterized  as  "not  only  anomalous  but  little  short  of 
scandalous"  a  system  that  would  permit  the  President  of  a 
concern,  as  a  member  of  the  Advisory  Board,  to  pass  upon 
his  own  contract  to  sell  anything  to  the  Government.  Sena- 
tor Reed  in  criticising  Mr.  Davis  before  the  Senate 
according  to  the  "Tribune"  said: 

Now,  from  the  admissions  of  Mr.  Davis,  it  is  clear  that  his  company  had 
an  absolute  monopoly  of  the  aluminum  business  in  the  United  States. 
Now,  what  has  it  been  doing  with  the  Government? 

From  his  testimony  It  appears  that  his  company  had  an  order  from  the 
Government  for  1,000,000  canteens  at  74  cents  each,  the  canteens  weigh- 
ing half  a  pound  each.  He  tells  the  Committee  that  the  cost  of  the  alumi- 
num entering  into  the  manufacture  of  these  cups  is  27}^  cents  for  each  one. 

It  appears  from  his  evidence  that  his  concern  only  put  about  $3,000,000 
into  Its  property;  that  It  made  $20,000,000  last  year;  that  it  accumulated 
property  worth  $80,000,000,  and  that  it  Is  now  contracting  with  the  Gov- 
ernment of  the  United  States  at  an  advance  over  the  price  it  was  charging 
last  year,  and  that  the  man  who  Is  making  the  contract,  to  all  intents  and 
purposes  in  behalf  of  the  Government,  and  at  the  same  time  on  behalf  of 
his  company,  is  Mr.  Davis,  who  sits  with  Coimcil  of  Defense  as  an  ad- 
viser making  both  sides  of  a  contract. 

I  do  not  care  how  you  sugarcoat  this  proposition.  I  do  not  care  what 
may  be  said  with  reference  to  the  patriotism  of  men  who  are  engaged  in 
the  undertaking  to  serve  the  country  at  this  time.  I  say  it  cannot  be  dis- 
puted that  If  this  gentleman  Is  to  deal  with  the  Government  in  the  matter 
of  aluminum,  taking  a  contract  for  a  million  canteens  at  one  time  at  a 
price  of  $740,000  for  that  6ne  contract,  it  Is  incumbent  upon  him  to  en- 
tirely sever  his  relations  with  the  Council  of  National  Defense  when  it 
comes  to  dealing  with  that  sort  of  a  matter. 

A  man  cannot  take  both  sides  of  a  contract.  I  do  not  say  this  in  bitter- 
ness and  rancor.  But  it  is  absolutely  impossible  as  a  proposition  of  law 
and  good  morals  for  a  man  to  represent  his  business  in  dealing  with  the 
Government  and  represent  the  Government  at  the  same  time. 

An  amendment  to  the  Food  Bill  to  include  aluminum 
under  Government  control  was  offered  by  Senator  Reed 
and  adopted  by  the  Senate  on  the  2nd.     In  referring  to  the 


fact  tliat  Secretary  of  the  Navy  Daniels  expressed  surprise 
at  Senator  Reed's  revelation,  the  "Times"  said: 

The  Secretary  obtained  figures  to  show  that  the  Navy  had  been  paying 
as  high  as  63  cents  a  pound  for  aluminum,  as  against  the  manufacture 
cost  of  27 K  cents  a  pound. 

"I  wish  I  had  known  it.  I  wouldn't  have  paid  it,"  said  the  Secrtary. 
He  added  that  those  were  last  year's  market  prices,  however,  and  that  at 
the  time  he  did  not  have  authority  to  fix  prices  for  materials  for  the  Navy's 
needs.  He  insisted  that  he  would  inquire  Into  the  production  cost  and  fix 
a  just  price,  allowing  a  reasonable  profit. 

The  market  prices  at  which  the  Navy  has  bought  aluminum  since  1911 
have  been:  In  1911,  20  cents  a  pound;  1912,  22  cents;  1913,  23'A  cents; 
1914,  18>sJ  cents;  1915,  34  cents,  and  1916,  60  cents. 


COAL   ENOUGH— FRANKLIN   K.   LANE. 

The  output  of  coal  in  the  United  States  during  the  past 
year,  according  to  Franklin  K.  Lane,  Secretary  of  the 
Interior,  was  the  largest  in  the  history  of  the  country.  For 
the  first  six  months  of  the  current  year  a  new  record  in 
bituminous  coal  production.  Secretary  Lane  points  out, 
has  been  established,  this  notwithstanding  the  fact  that  in 
the  early  months  of  1917  the  production  fell  behind  the 
high  mark  of  January  and  Februarj-  of  last  year.  The 
statement  issued  by  Mr.  Lane's  Department,  available 
for  publication  on  July  2,  says: 

The  production  of  coal  in  the  United  States  last  year  was  the  greatest 
in  the  history  of  the  country.  A  new  record,  however,  was  .set  for  the 
first  six  months  of  this  year,  fully  270,000,000  tons  of  bituminous  coal 
being  produced  since  Jan.  1,  thus  exceeding  the  output  of  the  first  six 
months  of  last  year  by  about  20.000,000  tons.  Even  better  news  is  that 
the  limit  has  not  yet  been  reached,  for  as  the  railroads  are  able  to  work  out 
to  better  advantage  the  problem  of  car  supply  and  give  to  the  mines  greater 
facilities  for  transporting  their  product  to  market,  the  supply  of  coal  that 
reaches  the  consumer  will  be  in  steadily  increasing  quantities.  In  the 
early  months  of  1917,  because  of  the  congestion  of  the  railroads  and  the 
difficulties  of  transportation,  the  production  of  bituminous  coal  fell  be- 
hind the  high  mark  set  in  January  and  February,  a  year  ago.  As  a  result 
of  the  patriotic  and  earnest  endeavor  of  the  railroad  officials  and  the  coal 
operators  and  representatives  of  mine  workers  who  have  volimteered  their 
services  to  the  Federal  Government  in  this  emergency,  production  has 
been  speeded  up  within  the  last  few  months  and  the  output  of  soft  coal 
which  in  May  exceeded  all  previous  records,  was  surpassed  in  June. 

Despite  the  extra  demand  in  this  country  and  the  urgent  needs  of  our 
Allies,  no  one  with  the  facts  before  him  can  doubt  that  the  coal  industry, 
under  the  careful  guidance  of  those  now  directing  Its  welfare,  will  be  able 
to  supply  all  needs. 

The  difficulty  of  distribution  now  so  great  will  be  intensified,  however, 
in  the  coming  winter  months.  Just  as  consumers  of  foodstuffs  are  being 
urged  to  eliminate  all  waste  and  to  practice  sensible  economy,  so  the  con- 
sumers of  coal  must  do  their  share  in  working  out  the  coal  problem  by  un- 
loading every  coal  car  as  fast  as  it  is  received,  and  in  Improving  their  plants 
so  as  to  utilize  to  the  fullest  the  heat  value  of  the  coal  that  reaches  their 
bins.  In  stopping  the  coal  panic  and  in  expediting  a  condition  of  fuel 
sufficiency,  every  consumer  can  do  his  bit. 

The  above  was  prefaced  by  the  statement  that  not  only 
food  but  fuel  is  a  vital  need  of  this  country  and  of  our  Allies 
— coal  to  run  the  ships  and  railroads,  to  feed  the  iron  fur- 
naces and  furnish  steam  for  all  the  manufacturing  plants, 
coal  in  greater  quantities  than  have  ever  before  been  mined 
in  the  United  States  or  in  any  part  of  the  world — and  this 
need,  Mr.  Lane  added,  is  being  met  in  truly  American  fash- 
ion by  the  operators  and  owners  of  the  mines  and  by  the 
diggers   of  coal.  


GOVERNMENT  WAR  REQUIREMENTS— HOW  THE 
RAILROADS  CAN  ACCOMMODATE  THEM. 

The  Southern  Pacific  Co.  has  this  week  issued  the  following 
statement  on  the  burdens  placed  upon  the  railroads  by  the 
War  Department,  and  pointing  out  that  the  increased  load- 
ing of  freight  cars  is  necessary  if  the  Government  is  to  be 
supported  properly: 

Uncle  Sam's  tremendous  war  business  has  already  begun  to  move  and  is 
the  principal  reason  behind  the  concerted  campaign  undertaken  by  the 
railroads  to  induce  the  shippers  not  to  waste  an  inch  of  cat  space.  Esti- 
mates by  the  New  YorK  "Journal  of  Commerce"  indicate  that  64,000 
freight  cars  will  be  needed  to  haul  construction  materials  to  the  16  canton- 
ments which  will  house  the  new  American  army.  This  does  not  include 
cars  that  will  be  needed  to  move  troops  nor  the  3,500  to  5,000  workmen 
who  will  be  attached  to  each  military  city.  Then,  too,  it  must  be  remem- 
bered that  many  of  these  cantonments  will  be  located  where  no  terminal 
railroad  facilities  exist,  and  these  will  have  to  be  constructed  before  work 
on  the  cantonments  themselves  can  start. 

Figures  given  out  by  the  War  Department  indicate  the  tremendous 
burden  that  will  be  placed  upon  the  railroads. 

Concrete  work  in  each  cantonment  is  estimated  to  require  4,700  barrels 
of  cement,  1,400  cubic  yaids  of  sand,  2,500  cubic  yards  of  broken  stone 
or  screened  gravel,  over  2,500  kegs  of  naUs,  5,600,000  board  feet  of  boards, 
7,800,000  board  feet  of  dimension  stuff,  177,000  feet  of  4x4-lnch  timber, 
2,800,000  feet  of  flooring,  1,200,000  feet  of  siding  and  1,400,000  feet  of 
matched  boards.  These  figures  vary  in  the  Northern  and  Southern  States 
to  allow  for  climatic  adaptations.  The  Northern  States  will  require  more 
lumber  than  given  above. 

Estimates  of  the  total  requirements  of  electrical  equipment  for  the  six- 
teen military  cities  amount  to  20,800,000  feet  of  insulated  wire,  260,000 
feet  of  lamp  cord,  125,000  key  sockets,  and  about  the  same  number  of 
shades;  150,000  cleat  receptacles,  22,000  snap  switches,  27,800  combined 
switches  and  plug  cutouts,  75,000  plug  fuses,  3,000,000  pairs  of  unglazed 
porcelain  tubes,  about  7,000,000  IM  to  2K  inch  wood  screws,  9,600 
pounds  of  friction  tape,  4,000  povmds  of  solder,  and  other  items  on  a 
similar  scale. 

In  order  to  extinguish  fires  in  these  cantonments  about  8,300  fire  ex- 
tinguishers, 5,000  water  casks,  120,000  water  pails  and  380,000  feet  of 
hose  will  be  on  hand. 
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The  plumbing  calls  for  about  1,600,000  feet  of  pipe,  40,000  closets  and 
tanks,  30,000  shower-bath  heads,  and  tremendous  quantities  of  pipe  fittings, 
sinks,  boilers,  &c. 

Bear  in  mind  that  while  the  railroads  are  hauling  all  this  load  for  the 
Government  over  tracks  and  into  terminals  that  they  have  been  compelled 
in  many  cases  to  build  especially  for  the  purpose,  all  the  factories  of  the 
country  must  be  kept  supplied  with  fuel  and  raw  materials,  the  huge  crops 
must  be  moved  to  market,  and  the  greatest  industrial  traffic  the  country 
has  ever  known  kept  moving  smoothly  day  and  night. 

Patriotism  of  the  American  people  will  have  to  be  indicated  by  making 
maximum  use  of  freight  cars  in  the  future.  Perhaps  the  greatest  economic 
waste  of  to-day  is  in  failure  to  utilize  freight-car  capacity.  Averages  show 
that  but  43%  of  car  space  is  used.  Increased  loading  is  an  obvious  neces- 
sity if  the  Government  is  to  be  supported  properly. 


WORK  OF  THE  MUNITIONS  BOARD. 
A  summary  of  the  work  of  the  General  Munitions  Board 
of  the  Council  of  National  Defense  and  its  sub-committees 
was  made  public  in  a  statement  issued  on  the  2d  inst.  by 
Frank  A.  Scott,  Chairman  of  the  Board: 

The  task  which  the  United  States  had  to  face  at  the  beginning  of  the  war 
in  the  munitions  field  was  one  of  adaptation  of  existing  manufacturing 
plants  and  facilities  to  the  production  of  war  materials.  In  a  sense  America 
was  in  a  better  position  than  Great  Britain,  because  our  manufacturing 
resources  are  so  much  greater  and  because  we  had  a  great  many  factories 
which  had  learned  to  make  war  materials  while  fulfilling  contracts  for  the 
Allies.  At  the  same  time  we  had  to  arrange  for  securing  munitions  prompt- 
ly for  the  American  forces  from  sources  whose  use  would  not  interrupt  the 
flow  of  supplies  to  Europe.  The  production  of  war  munitions  on  a  quantity 
basis  demands  the  use  of  great  numbers  of  gauges,  dies  and  other  tools 
which  themselves  must  be  made  most  accurately,  and  whose  production 
takes  time.  In  spite  of  our  great  potential  resources,  therefore,  the  task 
of  adapting  existing  facilities  to  immediate  war  use  was  not  a  simple  one. 

It  is  not  possible  to  say  after  three  months'  work  that  the  problem  is 
solved.  No  such  problem  can  be  solved;  it  is  a  continuous  task  which 
will  involve  constant  effort  and  study  to  further  expand  our  munition- 
making  facilities  as  the  war  progresses.  It  can  be  stated  without  unduly 
congratulating  ourselves  on  what  has  been  accomplished,  however,  and 
without  forgetting  how  much  remains  to  be  done,  that  we  can  see  light 
a.head  in  many  directions. 

It  has  been  the  function  of  the  General  Munitions  Board  to  serve  as  a 
clearing  house  for  the  War  and  Navy  Departments,  in  co-ordinating  their 
needs  and  aiding  in  filling  them  to  the  common  advantage  by  finding  the 
best  available  sources  of  supply  and  developing  or  adapting  new  sources. 
The  simple  process  of  dealing  with  the  demands  of  the  two  departments 
jointly,  in  place  of  the  former  plan  through  which  each  prchased  its  sup- 
plies without  reference  to  the  needs  of  the  other,  has  unquestionably  in 
itself  saved  the  Government  large  sums  of  money.  Orders  have  been 
given  and  all  contracts  have  been  placed  before  by  the  individual  depart- 
ments, but  their  requirements  have  been  treated  as  one  and  their  interests 
have  not  been  allowed  to  conflict. 

The  small-arm  supply  offered  comparatively  little  difficulty,  since  it  was 
possible  for  our  Ordnance  Department  to  adapt  to  American  use  the  output 
of  firms  manufacturing  the  British  Enfield  rifle  by  having  that  arm  manu- 
factured to  use  American  ammunition.  There  was  also  little  trouble  about 
securing  an  amply  ammunition  supply  for  the  troops  as  fast  as  they  are 
trained. 

To  obtain  an  adequate  artillery  supply  was  a  graver  question ,  as  com- 
paratively few  American  firms  have  been  engaged  in  manufacturing  artillery 
for  the  Allies,  and  we  therefore  lacked  that  advantage.  Substantial  pro- 
gress has  been  made,  however,  and  it  has  been  greatly  facilitated  by  the 
work  of  the  Committee  on  Army  and  Navy  Artillery  of  the  Board,  which 
has  developed  an  unexpectedly  large  manufacturing  capacity  for  gun  forg- 
ings  and  gun  machining. 

For  many  kinds  of  raw  materials,  also,  the  General  Munitions  Board, 
through  the  co-operation  of  various  committees  of  the  Board  and  the 
Council,  has  served  as  an  agency  for  drawing  together  the  purchasing 
agencies  for  the  Government  departments  and  the  industries  which  can 
supply  the'r  needs ,  preventing  a  duplication  of  efforts  as  well  as  competitive 
bidding  for  products. 

During  the  past  few  weeks  the  Board  has  been  particularly  active  in 
assisting  the  Quartermaster's  Department  of  the  Army  in  its  work  of 
arranging  for  the  new  army  cantonments,  assisting  Col.  Isaac  W.  Littell, 
the  chief  construction  officer,  in  building  up  an  Organization  large  enough 
to  handle  the  work  and  calling  in  experts  competent  to  advise  on  various 
technical  points,  such  as  the  form  of  contracts,  designing  and  engineering 
problems,  and  character  and  availability  of  materials.  This  work  has  been 
done  largely  through  the  Emergency  Construction  Committee  of  the  Board 
here.  As  in  other  parts  of  the  Board's  work,  the  members  of  the  Board 
and  its  committees  have  assisted  in  personnel  problems,  aiding  the  Govern- 
ment authorities  to  find  the  right  men  to  handle  particular  projects. 

It  has  seemed  to  me,  as  Chairman  of  the  Board,  the  established  depart- 
ments of  our  army  and  navy  are  meeting  the  requirements  of  their  increased 
work  in  a  remarkable  way. 

The  advice  of  the  Board  has  been  sought  by  the  several  departments  on 
many  questions  of  price,  both  of  raw  materials  and  finished  products. 
Through  a  priority  committee  it  has,  to  a  limited  extent,  aided  the  Govern- 
ment authorities  m  determming  the  relative  importance  of  munition  ship- 
ments and  of  other  materials  directly  or  indu-ectly  related  to  war  needs. 

Those  serving  on  the  Board,  which  was  organized  on 
April  9  last ,  are  B .  M .  Baruch ,  Julius  Rosenwald ,  Ho  ward  E . 
Coffin,  Dr.  Martin,  L.  D.  Summers,  Charles  Eiseman  and 
Dr.  F.  F.  Simpson. 


oil  fuel  storage,  training  station  and  recreation  grounds  for 
the  fleet  and  for  other  purposes.  Secretary  of  the  Navy 
Daniels  on  July  1,  acting  under  the  authority  of  the  Presi- 
dent's proclamation,  ordered  Rear-Admiral  Walter  McLean, 
Commandant  of  the  Norfolk  Navy  Yeard,  to  take  pos- 
session of  the  grounds  and  to  notify  all  residents  and  prop- 
erty owners  to  vacate  by  Aug.  1,  so  that  the  Nav^'  may  begin 
work  on  the  construction  of  its  new  naval  base.  Secretary 
Daniels  on  July  1,  in  discussing  the  Navy's  plans  for  the 
development  of  the  property,  and  the  uses  to  which  it  will 
be  put,  said: 

The  acquirement  of  this  property  makes  possible  the  development  of 
Hampton  Roads,  the  normal  anchorage  of  the  North  Atlantic  fleet,  as  one 
of  the  greatest  naval  bases  in  the  world.  This  is  something  we  have 
needed  for  many  years,  and  ours  is  the  only  big  navy  which  does  not  now 
possess  such  a  base. 

Work  on  the  training  station  will  be  begun  at  once.  The  present  build- 
ings that  are  available  will  be  prepared  J"or  occupancy;  barracks,  hospital 
pavilions  and  other  necessary  structures  will  be  erected  as  rapidly  as 
possible,  and  provision  will  be  made  for  10,000  recruits.  We  expect  to 
have  quarters  for  several  thousand  completed  before  the  end  of  August 
and  to  have  accommodations  for  the  entire  10,000  in  a  few  months.  The 
creation  of  the  naval  base  will  require  time,  but  the  work  will  be  pushed 
steadily.  The  various  uses  to  which  the  property  will  be  put  include: 
A  training  station  for  10,000  men;  submarine  base;  aviation  operating  base 
for  a  double  coastal  unit;  oil  fuel  storage  for  fuel  oil,  gas  oil,  gasoline  and 
lubricating  oil  for  fleet  use,  with  piers  piped  for  discharging  cargo  for 
fueling  battleships,  destroyers,  submarines  and  barges;  fleet  storehouses 
to  accommodate  all  fleet  stores  ready  for  delivery,  averting  the  expense 
and  unnecessary  rehandling  of  fleet  stores  in  an  out  of  the  navy  yard  and 
yard  storehouses  and  delay  in  the  delivery  of  such  stores  to  the  fleet;  mine 
and  net  storehouses,  where  piers,  cars,  tracks  and  men  will  be  available 
for  handling  this  bulky  material;. torpedo  storehouses  for  reserve  torpedoes; 
medical  storehouse  capable  of  storing  enough  equipment  and  stores  to 
equip  an  advance  base  hospital,  at  least  one  hospital  transport  and  store 
reserve  supplies  for  the  fleet  and  ho^ital  ships^  fleet  recreation  and  drill 
ground  to  provide  baseball  and  football  fields,  drill  grounds  for 'training 
and  use  in  case  of  mobilization  of  troops  for  any  marine  expeditionary  force. 
Another  section  on  the  waterfront  will  embrace  the  officers'  quarters,  a 
boat  basin  for  the  training  station,  aviation  launching  slips,  &c. 

The  administration  buildings  and  Historical  Building  of  the  Jamestown 
Exposition  will  be  remodeled  and  used  as  administration  buildings.  The 
large  parade  ground  known  as  Lee  Field  will  be  utilized  as  a  part  of  the 
training  station,  which  will  embrace  a  total  of  about  300  acres.  It  is 
planned  to  develop  the  water  frontage  on  Bousch  Creek  into  a  large  basin 
for  sailing  craft,  motor  boats,  &c.,  belonging  to  the  training  and  aviation 
stations. 

The  area  set  aside  as  an  aviation  field  is  bounded  on  the  east  by  Bousch 
Creek  and  on  the  north  by  Willoughby  Bay,  giving  what  experts  consider 
one  of  the  best  sites  for  aviation  training  on  the  Atlantic  Coast. 

The  property  acquired  embraces  440  acres  of  land  above  high-water 
mark,  or  about  600  acres  above  low-water  mark,  and  it  is  estimated  that 
in  its  development  as  a  naval  operating  base  there  will  be  sufficient  dredged 
material  to  increase  the  area  to  between  1,000  and  1,200  acres,  with  a  front- 
age of  at  least  a  mile  on  the  deep-water  channel  leading  to  Norfolk.  The 
Pine  Beach  property,  which  consists  of  about  112  acres  with  2,900  feet  of 
waterfront,  gives  us  the  only  deep-water  available  on  Hampton  Roads, 
enabling  the  largest  battleship  to  come  direct  to  the  piers. 


JAMESTOWN  EXPOSITION  SITE  TAKEN  OVER  BY 
GOVERNMENT  FOR  NAVAL  BASE. 
In  furtherance  of  plans  to  establish  a  great  naval  base 
and  training  station  at  Hampton  Roads,  President  Wilson 
on  June  29  issued  a  proclamation  taking  over  the  .Jamestown 
Exposition  site  and  Pine  Beach  properties.  For  this  pur- 
pose appropriations  of  $2,800,000  were  included  in  the 
Urgent  Deficiency  Appropriation  Bill  (referred  to  in  these 
columns  on  June  9  and  23),  of  which  $1,200,000  is  to  be 
used  in  acquiring  the  property  and  $1,600,000  for  it^  equip- 
ment as  a  naval  operating  base,  including  piers,  storehouses, 


SENATE  ASKS  TRADE  COMMISSION  TO  ADOPT  STRIC- 
TURE AGAINST  NEWSPRINT  MANUFACTURERS—  ' 

RESULT  OF  COMMISSION'S  INQUIRY. 
A  resolution  introduced  on  June  27  by  Senator  Reed,  call- 
ing upon  the  Federal  Trade  Commission  to  inform  the  Sen- 
ate why  it  has  not  ordered  newsprint  manufacturers  to  desist 
from  "illegal  and  unfair  practices,"  was  passed  by  the  Senate 
without  objection  on  June  28.  In  introducing  the  resolu- 
tion. Senator  Reed  charged  that- the  Commission  has  failed 
to  use  its  power  to  stop  extortion  from  publishers  by  newsprint 
paper  manufacturers.     The  res'olution  sets  out: 

Whereas,  pursuant  to  the  resolution  of  the  United  States  Senate  of  April 
24  1916,  the  Federal  Trade  Commission  began  the  investigation  of  the  com- 
bination existing  among  the  manufacturers  of  newsprint  paper; 

Whereas,  two  reports  have  been  made  to  the  Senate  by  said  Commission, 
dated,  respectively,  March  3  1917  and  June  13  1917; 

Whereas,  said  Commission  finds  as  a  fact,  and  reports  that  there  esists  a 
combination  of  paper  manufacturers  which  extorts  unreasonable  prices,  and 
that  by  reason  of  said  combiaation  free  competition  has  been  restricted,  and 
that  within  the  past  year  prices  have  been  advanced  to  large  consumers 
as  much  as  $50  per  ton,  and  to  small  consumers  in  some  cases  as  much  as 
$180  per  ton; 

Whereas,  said  Commission  has  reported  that  by  concerted  action  said 
combination  of  manufacturers  has  discouraged  the  production  of  print 
paper,  and  has  arbitrarily,  divided  customers  and  territories  among  them- 
selves, and  thus  limited  and  controlled  competition; 

Whereas,  said  Commission  has  further  found  and  reported  that,  because 
of  said  unfair  and  illegal  practices,  small  publishers  have  already  been  driven 
out  of  business,  that  more  are  likely  to  suffer  the  same  fate,  that  large  pub- 
lishers will  be  financially  ruined,  and  others  rendered  unable  to  make  any 
profit    from    their    legitimate    ventures; 

Whereas,  all  of  the  said  acts  and  j)ractices  are  in  violation  of  the  laws 
of  the  United  States  prohibiting  monopolies,  restraints  of  trade  and  unfair 
practices,  &c.; 

Whereas,  the  Government  of  the  United  States  is  a  large  consumer  of 
newsprint  paper,  and  as  such  is  the  victim  of  the  illegal  combination,  prac- 
tices and  extortions  aforesaid;  and 

Whereas,  the  Federal  Trade  Commission,  in  its  report  of  Jime  13  1917, 
expressly  states  that  "the  efforts  of  the  Commission  to  restore  competitive 
conditions  have  failed,"  and  the  said  illegal  aud  oppressive  practices  are 
being  continued;     Now,  therefore,  be  it 

Resolved,  That  the  Federal  Trade  Commission  is  hereby  directed  to  inform 
the  Senate  of  the  United  States  with  all  duo  dispatch  why  it  has  not  issued 
and  caused  to  be  served  upon  the  offending  persons  and  corporations  afore- 
said appropriate  orders  commanding  them  to  desist  from  the  said  illegal 
and  unfair  practices,  to  the  end  that  the  same  shall  be  discontinued,  and,  if 
not,  that  appropriate  proceedings  may  b'e  had  in  the  Courts  of  the  United 
States  to  enforce  said  orders  of  the  Commission. 
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In  its  report  of  its  investigation  of  the  newsprint  paper  in- 
dustry, presented  to  the  Senate  on  June  13,  the  Federal 
Trade  Commission  announced  the  failure  of  its  efforts  to  re- 
store competitive  conditions  in  the  newsprint  industry  and 
"to  arbitrate  and  effectively  project  a  fair  price  for  newsprint 
paper."  The  plan,  said  the  Commission,  in  a  letter  trans- 
mitting the  report,  failed  for  several  reasons,  the  principal  rea- 
sons being  that  the  arrangement  was  voluntary  and  the  Com- 
mission had  no  power  or  warrant  under  law  to  make  it  ef- 
fective. The  present  situation  is  described  as  very  serious, 
not  only  to  the  consumers  of  paper,  but  to  the  public  gener- 
ally and  to  the  Government  of  the  United  States,  which  is 
itself  a  largo  consumer  of  paper.  As  a  war  emergency  meas- 
ure the  Commission  recommends  that  Congress  enact  legis- 
lation to  provide  for  the  pooling  in  the  hands  of  a  Govern- 
ment agency  of  newsprint  paper  production,  and  suggests 
that  the  Government  seek  to  induce  Canadian  authorities  to 
establish  a  similar  agency  to  co-operate  with  the  American 
pool.  In  case  the  Canadian  Government  should  not  join  in 
such  pooling  arrangement,  the  Commission  proposes  that  the 
importation  of  paper  and  mechanical  and  chemical  pulp  into 
the  United  States  be  made  only  on  Government  account  or  to 
or  thro  ugh  the  Federal  agency  charged  with  such  supervision 
and   distribution.     The   Commission   declared   that   if   the 

1916  consumption  of  1,775,000  tons  of  print  paper  is  equaled 
this  year,  the  cost  to  consumers  will  be  $105,000,000,  an  in- 
crease of  $35,000,000,  or  50%,  over  1916,  and  that  one-half 
of  this  increase  represents  additional  profits  to  manufac- 
tiirers.     The  letter  transmitting  the  report  follows  in  full: 

FEDERAL  TRADE  COMMISSION. 

Washington,  June  13  1917. 
Letter    of    Submittal. 
To  the  President  of  the  Senate- 

The  Federal  Trade  Coramission  has  been  enaged  upon  an  investigation  of 
the  newsprint  paper  industry  pursuant  to  Senate  Resolution  177,  64th 
Congress  (Senator  Owen),  adopted  April  24  1916,  and  there  is  submitted 
herewith  its  complete  report.  A  preliminary  report  was  submitted  on 
March  3  1917,  which  contained  a  summary  of  the  Commission's  activities 
and  findings  fn  connection  with  the  investigation  and  which  recited  the 
efforts  of  the  Commission,  through  processes  of  accommodation  and  arbi- 
tration, to  restore  competitive  conditions  in  the  industry  and  to  insure  a 
fair  price  to  consumers  of  newsprint  paper  while  the  processes  of  restora- 
tion were  going  forward.  This  preliminary  report,  with  some  revisions, 
has  been  incorporated  in  the  complete  report  and  will  be  found  in  Chapter 
VIII,  which  contains  the  conclusions  and  recommendations  of  the  Com- 
mission. 

Increased  Paper  Cost. 

The  consumption  of  newsprint  paper  in  the  United  States  in  1916 
amounted  to  1,775,000  net  tons,  valued  at  more  than  $70,000,000.  At 
the  prices  now  prevailing  this  tonnage  will  cost  newsprint  consumers  in 

1917  more  than  $105,000,000,  an  increase  of  $35,000,000,  or  50%.  Most 
ofthis  increas  will  fall  upon  newspaper  publishers.  If  the  average  In- 
crease in  cost  of  manufacture  in  1917  over  1916  is  estimated  at  $10  per  ton, 
which  is  liberal,  one-half  of  the  $35,000,000  increase  in  paper  cost  repre- 
sents additional  profits  to  the  manufacturers. 

Failure  of  Arbitration  Agreement. 

The  efforts  of  the  Commission  to  restore  competitive  conditions  In  the 
newsprint  industry  expeditiously  and  to  arbitrate  and  effectively  project 
a  fair  price  for  newsprint  paper  have  failed.  Since  the  arbitration  agree- 
ment referred  to  in  the  preliminary  report  was  entered  into  with  some  of 
the  manufacturers  of  newsprint  paper,  and  since  the  award  of  the  Com- 
mission fixing  a  fair  price  for  newsprint  paper  was  announced,  a  Federal 
grand  Jury  for  the  Southern  District  of  New  York,  partially  upon  evidence 
furnished  by  the  Commission,  has  found  indictments  against  four  of  the 
signatories  to  such  arbitration  agreement  for  violations  of  the  Sherman 
Anti-Trust  Law,  and  the  said  indictments  are  now  pending  for  trial. 
From  the  time  the  arbitration  agreement  was  signed  and  the  award  made, 
and  prior  thereto,  the  Commission  has  bent  every  effort  to  bring  about 
some  practical  relief  to  this  situation.  The  plan  failed  for  several  reasons, 
the  principal  reason  being  that  the  arrangement  was  voluntary  and  the 
Commission  had  no  power  or  warrant  under  the  law  to  make  it  effective. 
The  manufacturers  signatory  to  the  agreement,  subsequent  to  the  finding 
of  the  indictment  in  this  matter,  notified  the  Commission  that  they  would 
not  proceed  under  such  arbitration  agreement.  The  result  has  been  that 
newsprint  paper  has  been  billed  and  sold  at  the  same  exorbitant  prices  that 
obtained  in  many  instances  theretofore. 

Present  Situation  Serious. 

The  newsprint  paper  situation  is  very  serious,  not  only  to  the  consumers 
of  paper  but  to  the  public  generally  and  to  the  Government  of  the  United 
States,  which  is  itself  a  large  consumer  of  paper.  The  Commission  has 
reason  to  believe  that  this  situation  will  be  still  more  aggravated  and  seri- 
ous in  the  ensuing  months.  In  normal  times  competitive  conditions  would 
have  been  gi-adually  restored  through  the  processes  of  law,  but  it  would 
have  required  some  time  to  translate  the  effect  into  the  prices  of  paper. 
The  demand  for  newsprint  paper  is  constantly  increasing,  and  gives  prom- 
ise of  still  greater  increase  with  the  continuance  of  the  war.  The  supply 
of  newsprint  paper  available  to  meet  this  demand  is  dependent  upon 
mills  already  in  existence.  This  supply  will  probably  not  exceed  the 
quantity  produced  last  year  and  may  be  less,  owing  to  disturbances  that 
may  result  from  the  war.  Under  normal  conditions  it  takes  fromt  welve 
months  to  two  years  to  bring  a  new  paper  mill  into  operation.  Under  pres- 
ent conditions  it  would  take  much  longer.  It  seems  probable,  therefore, 
that  with  the  demand  for  newsprint  paper  increasing  and  the  supply  re- 
maining constant  or  possibly  diminishing,  there  will  be  a  repetition  of  the 
panic  market  of  last  year  and  the  exaction  of  prices  that  are  entirely  out 
of  measure  with  the  cost  of  production.  The  consequenses  to  thousands 
of  smaller  newspapers  and  to  many  of  the  larger  ones,  and  through  them  to 
the  reading  public,  will  be  most  serious. 

War  Emergency  Measure  Recommended. 

By  reason  of  this  condition  and  because  of  the  vital  interest  to  the  public 
of  an  efficient  dissemination  of  news  in  this  crisis,  the  Commission  recom- 
mends as  a  war  emergency  measure  that  Oongress  by  appropriate  legisla- 
tion provide: 


(1)  That  all  mills  producing  and  all  agencies  distributing  print  paper  and 
mechanical  and  chemical  pulp  In  the  United  States  be  operated  on  Gov- 
ernment account:  that  these  products  be  pooled  in  the  hands  of  a  Govern- 
ment agency  and  equitably  distributed  at  a  price  based  upon  cost  of  pro- 
duction and  dLstribution,  plus  a  fair  profit  per  ton. 

(2)  That  pursuant  thereto  some  Federal  agency  be  empowered  and  di- 
rected to  assume  the  supervision  and  control  thereof  during  the  pendency 
of  the  war. 

(3)  That,  by  reason  of  the  fact  that  approximately  75%  of  the  produc- 
tion of  newsprint  paper  In  Canada  comes  into  the  United  States,  proper 
action  be  taken  to  secure  the  co-operation  of  the  Canadian  Government  In 
the  creation  of  a  similar  Governmental  agency  for  the  same  function,  which 
shall  be  clothed  with  ))ower  and  authority  to  act  jointly  with  the  Govern- 
mental agency  of  the  United  States  for  the  protection  of  the  con.sumers  and 
manufacturers  of  print  paper  and  the  public  of  the  United  States  and 
Canada. 

(4)  That  In  case  the  Canadian  Government  shall  not  join  In  such  a  co- 
operative enterprise,  then  Importation  of  paper  and  mechanical  and  chemi- 
cal pulp  Into  the  United  States  shall  be  made  only  on  Government  account 
to  or  through  the  Federal  agency  charged  with  such  superivision  and  dis- 
tribution. 

In  this  connection  the  Commission  desires  to  point  out  that  such  a  plan 
contemplates  the  operation  of  mills  under  their  present  management,  and 
the  use  of  the  present  distributing  agencies,  but  that  such  use  and  opera- 
tion shall  be  for  the  public  good,  directed  by  a  disinterested  public  agency, 
to  secure  equitable  distribution  and  a  price  that  is  based  upon  a  fair  cost 
of  production  and  a  fair  profit  per  ton  to  be  determined  without  regard  to 
the  panic  market  created  by  unu.sual  and  abnormal  conditions.  This  plan 
has  the  virtue  of  being  analogous  to  those  plans  which  have  been  tried  and 
successfully  operated  in  Great  Britain.  It  will  also  insure  the  maximum 
production  and  greatest  facility  in  transportation  and  distribution  and  wIU 
adapt  itself  readily  to  a  return  to  normal  competitive  conditions  upon  the 
conclusion  of  the  war. 

Respectfully  submitted. 

WILLIAM  J.  HARRIS.  Chairman. 

JOSEPH  E.  DAVIES. 

WILLIAM  B.  COLVER, 

JOHN  FRANKLIN  FORT. 

As  a  result  of  the  Trade  Commission's  report,  a  resolution 
providing  for  Government  regulation  of  the  manufacture, 
sale  and  distribution  of  print  paper  was  introduced  by  Sena- 
tor Owen  on  June  18.  It  would  authorize  the  President  to 
appoint  an  agency,  under  the  jurisdiction  of  the  Department 
of  Commerce,  to  take  over  and  operate  during  the  war 
print  paper  mills  in  the  United  Staets  and  to  obtain  the  co- 
operation of  the  Canadian  Government  in  the  creation  of  a 
similar  commission . 


Charges  of  unfair  methods  of  competition  in  the  production 
and  sale  of  newsprint  paper  were  filed  on  June  22  against 
print  paper  manufacturers  with  the  Federal  Trade  Commis- 
sion by  Frank  P.  Walsh,  who  formerly  was  Chairman  of  the 
Federal  Industrial  Relations  Commission.  He  asked  the 
Commission  to  conduct  a  public  hearing.  Individuals  and 
corporations  named  in  Mr.  Walsh's  complaint  include  E.  W. 
Backus,  George  H.  Mead,  P.  T.  Dodge,  Alexander  Smith, 
George  Chahoon  Jr.,  the  Minnesota  &  Ontario  Power  Co., 
the  Spanish  River  Pulp  &  Paper  Mills,  Ltd. ,  the  International 
Paper  Co.,  the  Abitibi  Power  &  Paper  Co.,  Ltd.,  the  Lau- 
rentide'  Company,  Ltd.,  and  others  not  designated.  The 
basis  of  the  complaint  is  the  Commission's  report  of  its  in- 
vestigation into  the  production  and  cost  of  print  paper. 
The  manufaetm*ers ,  it  is  said,  are  charged  with  having  con- 
spired and  banded  together  to  control  the  industry,  increase 
the  cost  of  paper  by  restricting  free  competition  and  limit- 
ing the  production,  and  having  divided  the  country  into  ter- 
ritories apportioned  among  themselves  for  the  sale  of  their 
product.  In  addition,  Mr.  Walsh  charges  that  the  manu- 
facturers have  discriminated  in  prices  among  publishers, 
favoring  some  and  ruining  others,  and  have  violated  con- 
tracts made  with  the  Commission  to  furnish  paper  to  pub- 
lishers at  prices  found  by  the  Commission  to  be  fair,  legal 
and  profitable. 


Under  a  bill  introduced  in  the  Senate  by  Senator  Robinson 
of  Arkansas  on  May  14,  newsprint  paper  would  be  declared 
a  public  utility  and  the  Federal  Trade  Commission  would  be 
authorized  to  fix  its  maximum  price. 


Announcement  was  made  at  Ottawa  on  June  13  that  it 
was  believed  improbable  that,  pending  the  report  of  R.  A. 
Pringle ,  the  special  Commissioner  appointed  by  the  Canadian 
Government  to  investigate  the  price  of  paper,  in  Canada, 
there  would  be  any  action  on  the  suggestion  of  the  Federal 
Trade  Commission  that  Canada  establish  a  Government 
agency  for  the  distribution  of  paper  and  control  of  prices 
to  publishers.  A  high  authority  in  Canada  was  credited 
with  stating  that  a  Canadian  pool  is  already  in  practical 
existence.  Manufactiu'ers  who  are  supplying  the  bulk  of 
the  Canadian  trade  at  the  fixed  price  of  $2  50  are  compen- 
sated by  the  other  manufacturers  for  the  difference  between 
that  price  and  the  $3  25  figure  at  which  the  latter  are  selling 
elsewhere. 

Ottawa  advices  on  the  21st  stated  that  the  Canadian  news- 
print paper  investigation  had  brought  out  that,  by  using 
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arbitrary  cost  figures  for  the  chief  items  of  paper  manufacture 
instead  of  actual  cost  of  production  in  answer  to  the  investi- 
gator's questionnaire,  paper  manufacturers  made  profits 
appear  as  losses.  The  items  were  the  cost  of  ground  wood 
and  sulphite.  One  company's  treasurer  is  said  to  have  testi- 
fied that  he  used  arbitrary  figures  instead  of  actual  cost,  on 
instructions  from  the  concern's  president,  who  told  him  the 
price  had  been  agreed  upon.  It  is  also  said  to  have  been 
brought  out  that  a  similar  substitution  was  made  by  another 
company  to  compute  costs  for  the  first  time  in  answering  the 
questionnaire.  This  change,  testimony  showed,  made  an 
actual  profit  in  one  company's  1916  business  of  $7  37  appear 
as  a  loss  of  $10  45  a  ton.  It  was  stated  that  even  this  $7  37 
profit,  after  deductions  for  depreciation  as  well  as  f  1  50  a 
ton  for  selling  commissions,  is  $4  a  ton  higher  than  the  amount 
fixed  by  the  United  States  Federal  Trade  Commission.  It 
was  asserted  that  only  11%  of  the^Canadian  production  is 
used  in  the  Dominion,  and  that  the  entire  output  of  the 
Abitibi  Power  &  Paper  Co.,  Ltd.,  and  the  Spanish  River 
Pulp  &  Paper  Co.,  Ltd.,  constituting  almost  a  third  of 
Canada's  newsprint  paper  production,  is  sold  through  George 
H.  Mead  &  Co.,  Dayton,  Ohio. 

A  dispatch  from  Toronto  yesterday  (July  6)  in  the  "Even- 
ing Post"  stated  that  the  publication  of  the  official  report 
of  the  proceeding  of  tha  Royal  Commission  on  newsprint 
paper  has  brought  to  light  further  instances  of  the  inflation 
of  cost  figures  by  the  paper  manufacturers  in  their  returns 
to  Commissioner  Pringle.  The  statement  of  the  Donna- 
conna  Paper  Company,  Limited,  it  is  said,  showed  a  sudden 
increase  in  the  cost  of  newsprint  paper  from  $29  21  a  ton 
in  1915,  $45  39  a  ton  in  1916,  and  $50  20  a  ton,  during  the 
first  four  months  of  1917.     The  dispatch  adds: 

George  M.  McKee,  general  manager  of  this  company,  admitted  that  the 
returns  for  1916  and  the  first  four  months  of  1917  were  based  on  arbitrary 
figures  of  $50  a  ton  for  sulphite  and  $25  a  ton  for  ground  wood  instead  of 
the  actual  cost  of  production. 

George  Chahoon,  Jr.,  President  of  the  Laurentide  Company,  Limited, 
admitted  under  cross-examination,  that  after  the  first  session  of  the  present 
investigation  some  of  the  manufacturers  who  make  their  own  sulphite 
had  discussed  among  themselves  the  prices  at  which  sulphite  and  ground 
wood  should  be  entered  in  the  replies  to  Commissioner  Pringlo's  questions 
and  had  decided  upon  $50  a  ton  for  sulphite  and  $25  a  ton  for  ground  wood. 
On  his  return  home  Mr.  Chahoon  had  telegraphed  to  each  of  the  manu- 
facturers his  personal  opinion  that  it  would  be  satisfattory  to  the  Com- 
missioner if  the  statements  were  made  out  along  those  lines. 

George  H.  Millon,  President  and  General  Manager  of  E.  B.  Eddy  Com- 
pany, Limited,  admitted  that  in  the  statement  of  that  company  for  the 
first  four  months  of  1917  sulphite  had  been  entered  at  $80  a  ton  and  ground 
wood  had  been  entered  at  $30  a  ton,  although  the  actual  cost  of  produc- 
tion during  that  period  was  $45  96  a  ton  for  sulphite  and  $18  84  a  ton  for 
ground  wood.  With  the  use  of  these  arbitrary  figures  there  was  shown  a 
cost  for  roll  news  of  $61  91  a  ton. 

The  use  of  the  figures  of  actual  cost  given  by  Mr.  Millen  would  reduce 
the  cost  to  $45  13  a  ton. 


The  trial  of  the  seven  men  indicted  by  the  Federal  grand 
jury  in  New  York  last  April,  charged  with  violating  the  Sher- 
man Anti-Trust  Act  by  entering  into  a  combination  to  limit 
the  output  of  and  increase  the  price  of  newsprint  paper,  has 
been  set  for  Oct.  8.  The  indictments  were  referred  to  in  our 
issue  of  April  28. 


CHICAGO    BOARD    OF    TRADE    STOPS    TRADING    IN 

JULY  CORN. 

The  directors  of  the  Chicago  Board  of  Trade  yesterday 
adopted  a  resolution  prohibiting  further  dealing  in  July 
corn.  They  have  fixed  as  a  settling  price  $1  65  a  bushel' 
which  is  the  same  as  the  maximum  price  made  on  June  4 
(referred  to  in  these  columns  on  June  9).  The  resolution 
adopted  by  the  directors  reads: 

After  July  5  all  trading  in  corn  for  delivery,  by  grade  alone,  in  Chicago 
month  of  July,  either  for  immediate  or  future  delivery,  shall  cease.  The 
President  will  appoint  a  committee  of  three,  to  be  approved  by  the  Board ,  lo 
determine  the  true  commercial  value  of  contract  grades  of  July  corn  in 
Chicago  on  July  5,  such  price  to  be  the  basis  for  settlement  of  all  July  con- 
tracts at  the  close  of  business  July  5,  except  such  open  contracts  performed 
by  delivery  during  the  month  of  July  or  settled  by  agreement  of  parties. 

Every  seller  not  notifying  his  purchaser  in  writing  before  1.15  p.  m. 
July  9  of  intention  to  settle  his  July  contracts  upon  the  basis  price  thus 
fixed  shall  be  deemed  to  have  elected  to  delivere  the  property.  In  case 
of  failure  to  deliver  settlement  shall  be  made  at  a  price  plus  the  penalty 
provided  in  Rule  23,  and  to  this  extent  the  resolution  of  the  board  of  di- 
rectors of  June  13  last  is  modified. 

All  transactions  in  indemnities  on  July  5  in  July  corn  shall  be  declared 
null  and  void,  the  seller  to  refund  to  the  buyer  the  purchase  price  of  the 
Indemnities. 

Regarding  the  action  of  the  Board  of  Trade,  a  special 
dispatch  to  the  New  York  "Evening  Post"  last  night  said: 

This  decision  reverses  that  of  June  13,  when  the  directors  decided  that 
no  penalty  would  be  allowed.  The  rule  provides  for  a  penalty  of  6  to  10%. 
This  would  make  834  to  l(i}4  cents  additional  for  the  "shorts"  to  pay  and 
would  bring  the  price  almost  equal  to  the  cash  value  of  the  corn  in  the  sam- 
ple market  yesterday,  which  was  $1  82  at  the  close. 

The  action  of  the  directors,  they  say,  is  a  war  measure,  and  they  have  no 
explanation  to  make  other  than  to  cite  the  fact  that  it  has  been  previously 


announced  that  the  "longs"  would  be  unable  to  get  more  than  $1  65.  The 
latter  is  also  the  maximum  price  for  September.  The  open  interest  in 
July  corn  is  said  to  be  large,  and  there  is  no  corn  here  to  deliver,  only  7,000 
bushels  of  contract  and  248,000  bushels  of  all  grades. 

It  is  said  that  the  sour  mash  distillers  of  the  South  recently  gave  orders 
to  buy  100,000  bushels  corn  per  day  to  July  15.  Within  a  few  days  this 
order  was  doubled  and  their  pmrchases  combined  with  that  by  the  glucose 
interests  and  exporters  had  taken  the  offerings. 


EX-SUPREME   COURT   JUSTICE   MOODY    DEAD. 

WiUiam  H.  Moody,  former  Associate  Justice  of  the  United 
States  Supreme  Court,  died  at  his  home  at  Haverhill,  Mass., 
on  July  2.  He  was  sixty  years  old.  Justice  Moody  was 
Secretary  of  the  Navy  and  Attorney  General  in  the  Cabinet 
of  President  Roosevelt,  and  was  appointed  to  the  Supreme 
Court  bench  in  December  1906.  Upon  his  retirement  in 
1910,  because  of  ill-health,  Congress  passed  a  special  bill 
permitting  him  to  retire  on  full  pay, for  life.  Under  the  old 
law  an  Associate  Justice  had  either  to  serve  ten  years  or 
reach  the  age  of  seventy  before  he  could  be  retired  on  full 
pay.  

WAR  REVENUE  BILL  PRESENTED  TO  SENATE. 

The  War  Revenue  bill  as  revised  by  the  Senate  Finance 
Committee  was  reported  to  the  Senate  on  July  3.  The 
Committee  on  the  2nd  inst.  voted  12  to  3  to  report  the  bill. 
Senators  Thomas  and  Gore,  Democrats  and  La  FoUette, 
Republican,  constituting  the  minority.  At  the  same  time 
a  substitute  measure  offered_  by  Senator  La  FoUette,  pro- 
posing to  raise  all  the  needed  revenue  from  taxes  on  excess 
profits,  income,  liquor  and  tobacco  was  rejected,  biit  it  is 
intimated  that  the  substitute  will  again  be  offered  when' the 
bill  is  considered  in  the  Senate.  The  House  passed  the 
War  Revenue  biU  on  May  23.  The  House  bill  plans  to 
raise  $1,800,000,000  while  the  yield  from  the  Senate  Com- 
mittee's bill  is  estimated  at  $1,670,000,000.  There  are 
many  important  differences  between  the  two  bills.  While 
the  Senate  Committee  last  week  considered  the  authoriza- 
tion of  additional  bonds,  it  took  no  action  toward  this  end, 
since  Congress,  it  is  figured,  can  take  care  of  any  deficit  in 
ample  time  at  next  December's  session.  The  bill  imposes 
additional  taxes  upon  incomes  of  $532,700,000;  upon  ex- 
cess profits  of  corporations,  partnerships  and  individuals, 
$523,000,000;  upon  liquors  $155,500,000  and  upon  tobacco 
$56,600,000.  The  revised  bill  provides  basic  changes  in 
revenue  raising,  the  latter  including  a  new  plan  for  direct 
payment  of  income  taxes  instead  of  "collection  at  the 
source." 

Though  all  so-called  special  taxes  upon  special  industry 
embraced  under  the  House  levy  of  5  %  upon  gross  sales  of 
many  manufacturers  have  been  eUminated,  a  new  taxation 
feature  embodied  in  the  Senate  Committee's  bill  has  escaped 
notice.  This  is  the  imposition  in  addition  to  the  income 
tax  levied  against  individuals  and  corporations,  and  the 
excess  profits  tax,  of  a  tax  of  15%  on  all  undistributed  earn- 
ings of  corporations  during  the  year  1917.  Provision  for 
this  new  levy  is  made  in  subsection  b  of  Section  1206  of 
the  bill,  which  we  quote  herewith: 

Section  10  of  such  Act  of  September  8  1916,  is  hereby  further  amended 
by  adding  a  new  subdivision  as  follows: 

(b)  In  addition  to  the  income  tax  imposed  by  subdivision  (a)  of  this 
section  there  shall  be  levied,  assessed,  collected,  and  paid  annually  an 
additional  tax  of  15  per  centum  upon  the  amount,  remaining  undistributed 
sixty  days  after  the  end  of  each  calendar  or  fiscal  year,  of  the  total  net 
income  of  every  corporation ,  joint  stock  company  or  association ,  or  insurance 
company ,  received  during  the  year ,  as  determined  for  the  purposes  of  the 
tax  imposed  by  such  subdivision  (a) ,  but  including  the  amount  allowed  as 
a  credit  under  subdivision  (d)  of  Section  12. 

The  tax  imposed  by  this  subdivision  shall  not  apply  to — 

(1)  That  portion  of  the  undistributed  profits  used  for  the  establishment 
or  maintenance  of  reserves  required  by  law,  or 

(2)  That  portion  of  .the  undistributed  profits  of  railroads  used,  withj'the 
express  approval  of  the  Inter-State  Commerce  Commission,  or,  if  not 
subject  to  the  jurisdiction  of  such  Commission,  with  the  express  approval 
of  the  State  or  local  authorities  having  jurisdiction  over  such  expenditure, 
for  extensions,  renewals,  or  betterments,  or  j,,  „^ 

(3)  An  amount  of  the  undistributed  profits  equal  to  20  per  centum  of  such 
net  income  of  corporations,  or  joint  stock  companies  or  associations  (not 
including  railroads),  directly  engaged  in  the  production  or  distribution, of 
commodities  or  in  banking, -but  only  while  and  to  the  extent  that. such 
exempted  amount  is  derived  from  such  activities,  and  so  employed: >s  Pro- 
vided, That  if  any  portion  of  such  exempted  amoimt  at  any  time  ceases 
to  be  so  employed  and  is  not  distributed,  a  tax  shall  be  levied,  assessed, 
collected,  and  paid  in  respect  thereto  at  the  same  rate  as  would  have  been 
imposed  if  such  amount  had  not  been  so  employed  during  the  year  in  which 
earned:  Provided  further.  That  not  more  than  one  of  the  exemptions, in 
classes  (1),  (2),  and  (3)  of  this  subdivision  shall  be  allowed  to  the.  same 
taxpayer.  ,a  uw^'. 

The  foregoing  tax  rate  shall  apply  to  the  undistributed  net  income  received 
by  every  taxable  corporation,  joint  stock  company  or  association,  or 
insurance  company  in  the  calendar  year  1917  and  in.  each  year  thereafter, 
except  that  if  it  has  fixed  its  own  fiscal  year  under  the  provisions  of  existing 
law,  the  foregoing  rate  shall  apply  to  the  proportion  of  the  taxable  and 
undistributed  net  income  returned  for  the  fiscal  year  ending  prior  to 
December  31  1917,  which  the  petiod  between  January  1  1917  and  the  end 
of  such  fiscal  year  bears  to  the  whole  of  such  fiscal  year. 
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Apparently  it  is  the  intention  of  the  Government,  through 
this  new  tax  proposal,  to  force  the  payment  of  dividends  by 
corporations  and  thereby  enable  it  to  obtain  additional 
revenue  by  means  of  the  income  tax  on  individual  incomes. 
Through  one  who  is  informed  on  the  subject  we  learn  that 
the  20%  exemption  was  a  compromise,  as  much  as  30% 
having  been  advocated,  while  10%  was  urged  in  other  in- 
stances. It  is  believed  that  an  endeavor  to  reduce  the 
percentage  in  the  Senate  will  precipitate  a  strong  fight. 

The  Senate  Committee  retained  unchanged  the  House 
provision  lowering  the  exemption  of  individual  incomes  from 
$4,000  to  $2,000  in  the  case  of  married  persons  and  from 
$3,000  to  $1,000  for  single  persons.  As  in  the  case  of  the 
House  bill  the  Committee's  bill  calls  for  a  tax  of  2%,  in 
addition  to  the  present  tax  of  2%,  on  incomes  of  corporations 
and  individuals;  both  bills  impose  new  surtaxes  in  addition 
to  those  now  in  force  ranging  from  1  to  13%;  the  new  sur- 
taxes in  the  House  bill  run  from  1%  on  incomes  between 
$5,000  and  $7,500  to  45%  on  incomes  of  $1,000,000  and 
over;  in  the  Senate  Committee  bill  these  surtaxes  have  been 
reduced  in  so  far  as  incomes  of  over  $4C  ,0(0  are  concerned, 
and  the  tax  ranges  from  1%  on  incomes  from  $5,000  to 
$7,500  to  33%  on  incomes  exceeding  $500,000.  The  fol- 
lowing are  the  surtaxes  as  provided  in  tlie  Senate  Committee 
bill: 

I  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$5,000  and  does  not  exceed  $7,500; 

2%  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$7,500  and  does  not  exceed  $10,000; 

3  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$10,000  and  does  not  exceed  $12,500; 

4  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$12,500  and  does  not  exceed  $15,000; 

5  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$15,000  and  does  not  exceed  $20,000; 

6%  upon  the  amount  by  which  the  total  net  income  exceeds  $20,000 
and  does  not  exceed  .$40,000; 

8  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$40,000  and  does  not  exceed  $60,000; 

II  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$60,000  and  does  not  exceed  $80,000; 

14  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$80,000  and  does  not  exceed  $100,000; 

17%  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$100,000  and  does  not  exceed  $150,000; 

20%  per  annum  upon  the  amount  >)y  which  the  total  net  Income  exceeds 
$150,000  and  does  not  exceed  $200,000; 

24  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$200,000  and  does  not  exceed  $250,000; 

27  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$250,000  and  does  not  exceed  $300,000; 

30%  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$300,000  and  does  not  exceed  $500,000; 
'  fee  |33  %  per  annum  upon  the  amount  by  which  the  total  net  income  exceeds 
$500,000. 

In  addition  to  the  present  inheritance  taxes,  the  House 
bill  carries  new  taxes  from  of  1%  on  estates  between  $25,- 
000  and  $50,000  to  15%  on  estates  of  $15,000,000  and  over. 
The  additional  inheritance  taxes  (designed  to  raise  $6,- 
000,000)  have  been  stricken  out  by  the  Senate  Committee, 
as  have  also  the  retroactive  taxes  of  33  1-3%  on  1916  incomes, 
which  it  was  estimated  would  yield  $108,000,000.  Besides 
the  tax  of  8%  on  excess  profits,  the  House  biU  imposes  a 
further  excess  profits  tax  of  8%;  the  Senate  Committee  has, 
however,  provided  a  graduated  scale  taxing  excess  profits, 
the  new  levies  ranging  from  12%  on  all  excess  profits  not  in 
excess  of  15%  of  the  normal  profits,  for  the  three  year  period 
(1911,  1912  and  1913)  before  the  war  to  5;)%  on  profits 
exceeding  250%.     This  schedule  of  taxes  is  as  follows: 

Net  in  excess  of  15%  of  the  pre-war  income 12% 

In  excess  of    15%  and  not  exceeding  25% 16% 

In  excess  of   25%  and  not  exceeding    50% 20% 

In  excess  of    50%  and  not  exceeding    75% 25% 

In  excess  of    75%  and  not  exceeding  100% 30% 

In  excess  of  100%  and  not  exceeding  150% 35% 

In  excess  of  150%  and  not  exceeding  200% 40% 

In  excess  of  200 %  and  not  exceeding  250%.-. -..45% 

In  excess  of  250% -.-50% 

The  bill  contains  the  following  provision  dealing  with  the 
computation  of  the  tax: 

Sec.  206.  That  for  the  purposes  of  this  title  net  income  of  a  corporation 
shall  be  ascertained  and  returned  (a)  for  the  calendar  years  1911  and  1912 
upon  the  same  basis  and  in  the  same  manner  as  provided  in  Section  38  of 
the  Act  entitled  "An  Act  to  provide  revenue,  equalize  duties  and  encourage 
the  industries  of  the  United  States,  and  for  other  purposes,"  approved 
Aug.  5  1909;  (b)  for  the  calendar  year  1913  upon  the  same  basis  and  in 
the  same  manner  as  provided  in  Section  2  of  the  Act  entitled  "An  Act  to 
reduce  tariff  duties  and  to  provide  revenue  for  the  Government,  and  for 
other  purposes,"  approved  October  3  1913,  except  that  the  amounts  re- 
ceived by  it  as  dividends  upon  the  stock  or  from  the  net  earnings  of  other 
corporations,  joint-stock  companies  or  associations,  or  insurance  companies, 
subject  to  the  tax  imposed  by  Section  II  of  such  Act  of  Oct.  3  1913,  shall 
also  be  deducted;  and  (c)  for  the  taxable  year  upon  the  same  basis  and  in 
the  same  manner  as  provided  in  Title  I  of  the  Act  entitled  "An  Act  to 
increase  the  revenue,  and  for  other  purposes,"  approved  Sept.  8  1916  as 
amended,  except  that  the  amounts  received  by  it  as  dividends  upon  the 
stock  or  from  the  net  earnings  of  other  corporations,  joint-stock  companies 
or  associations,  or  insurance  companies,  subject  to  the  tax  imposed  by 
Title  I  of  such  Act  of  Sept.  8  1916,  shall  also  be  deducted. 


The  net  income  of  a  partnership  or  individual  shall  be  ascertained  and 
returned  for  the  calendar  years  1911,  1912  and  1913  and  for  the  taxable 
year  upon  the  same  basis  and  in  the  same  manner  as  provided  in  Title  I 
of  such  Act  of  Sept.  8  1916,  as  amended,  except  that  the  credit  allowed  by 
subdivision  (b)  of  Section  5  of  such  Act  shall  also  be  deducted.  There 
shall  be  allowed  (a)  in  the  case  of  a  domestic  partnership  the  same  deduc- 
tions as  allowed  to  indivinduals  in  subdivision  (a)  of  Section  5  of  such  Act 
of  Sept.  8  1916,  as  amended;  and  (b)  in  the  case  of  a  foreign  partnership  the 
same  deductions  as  allowed  to  Individuals  in  subdivision  (a)  of  Section  6 
of  such  Act  as  amended. 

The  House  provisions  increasing  the  rates  on  second-class 
mail  matter  under  the  zone  system  were  stricken  out  by  the 
Committee,  and  after  many  changes  the  final  Committee 
draft  contained  the  proposed  tax  of  5%  upon  profits  of 
publishers  in  excess  of  $4,000,  estimated  to  raise  $7,500,000, 
and  adds  an  increase  of  one-quarter  of  a  cent  a  pound  on 
second-class  postage  rates,  estimated  to  jaeld  $3,000,000. 
Strenuous  efforts  are  expected  in  the  Senate  for  amendment 
of  the  imposts  upon  publishers. 

The  Committee  struck  out  entirely  the  House  10%  general 
tariff  tax  upon  virtually  all  imports,  estimated  to  raise 
$200,000,000.  It  substituted  consumption  taxes,  totaling 
$86,000,000,  and  bearing  more  directly  upon  consumers, 
of  Yi  cent  a  pound  on  sugar,  2  cents  on  coffee,  5  cents  on  tea 
and  3  cents  on  cocoa  and  substitutes .  All  Spanish  war  stamp 
taxes  would  be  virtually  reimposed  under  the  bill,  the  Com- 
mittee adding  a  new  tax  of  1  cent  each  on  bank  checks  over 
$5.  From  stamp  taxes  $33,000,000  revenue  was  proposed 
under  the  House  bill,  and  $30,000,000  under  the  Committee 
revision.  Other  changes  in  the  revised  biU  include  a  pro- 
hibitive tax  to  stop  manufacture  of  distilled  beverages,  while 
taxes  on  other  intoxicants  are  virtually  doubled;  repeal  of  the 
special  123^%  tax  on  war  munitions;  repeal  of  the  "draw 
back"  re-export  allowance  given  sugar  refiners;  extension  to 
parcel  post  packages  of  a  tax  of  1  cent  for  each  25  cents  paid 
for  express  transportation;  elimination  of  House  taxes  on 
consumers'  electric  light,  power  and  gas  bills,  aU  insurance, 
jewelry,  club  dues;  tires  and  tubes,  musical  instruments, 
motion  picture  films  and  chewing  gum.  Taxes  on  patent 
medicines,  perfumery,  cosmetics,  Pullman  accommodations 
and  soft  drinks  greatly  reduced.  Believing  a  compromise  on 
prohibition  legislation  will  not  stop  consumption  and  revenue 
yield  from  distilled  spirits,  beer  or  wines,  the  Committee 
made  little  change  in  the  House  liquor  taxes. 

A  comparison  of  the  estimated  revenue  to  be  gained  from 
other  sources  under  the  revised  bill  and  the  House  bill, 
respectively,  follows:  Liquors,  $155,500,000,  against  $151, 
000,000;  tobacco,  $56,600,000,  against  $68,200,000;  freight 
transportation,$77, 500,000,  unchanged;passenger  transporta- 
tion, $37,500,000,  against  $75,000,000;  automobiles,  $40,- 
000,000,  against  $68,000,000  (payable  under  the  re\ased 
bill  by  pleasure  car  owners  and  not  manufacturers);  amuse- 
ment admission,  $23,000,000,  against  $60,000,000,  and  first- 
class  mail,  $50,000,000,  against  $70,000,000  (by  retaining 
the  1  cent  increase  for  first-class  mail  and  striking  out  the 
increase  upon  post  cards). 


Frederick  Peirce  &  Co .  of  Philadelphia ,  investment  bankers, 
in  discussing  the  published  text  of  the  proposed  war  revenue 
measure  as  reported  to  the  Senate,  expressed  the  opinion 
that  the  "information  at  the  source"  feature  will  cause  a 
decided  change  to  the  holders  of  securities.     They  say: 

Apparently  hereafter  no  tax  deduction  is  to  be  made  from  interest 
coupons,  which  are  to  be  paid  in  full,  the  interest  to  be  included  in  gross 
income  on  the  report  of  the  individual  holder.  This  would  seem  to  have 
the  effect  of  shifting  the  normal  tax  from  the  borrower  corporation  to  the 
bond  owner. 

If  the  bill  is  adopted  in  this  form ,  no  corporation  bonds  will  be  free  of  the 
normal  Federal  income  tax  in  the  hands  of  the  individual  holder  because 
of  containing  the  customary  clause  "both  principal  and  interest  payable 
Tfithout  deduction,  &c."  Even  though  this  will  place  the  full  normal  tax 
upon  the  owner,  it  will  very  much  simplify  the  collection  of  coupons  and  will 
eliminate  many  vexatious  questions  which  now  bother  the  investor. 


RVLE&  GOVERNING  EXEMPTIONS  FROM  MILITARY 

SERVICE. 
Rules  and  regulations  to  govern  the  next  important  step 
taken  toward  selecting  a  national  army  from  the  millions  of 
young  men  between  the  ages  of  21  and  31,  both  inclusive, 
who  registered  for  war  service  on  June  5  were  issued  on  July  2 
by  President  Wilson,  who  in  promulgating  the  regulations 
also  issued  the  following  statement  calling  upon  the  local  and 
appeal  exemption  boards  to  do  their  work  fearlessly  and 
impartially  and  to  remember  that  "our  armies  at  the  front 
will  be  strengthened  and  sustained  if  they  be  composed  of 
men  free  from  any  sense  of  injustice  in  their  mode  of 
selection:" 

The  regulations  which  I  am  to-day  causing  to  be  promulgated,  pursuant 
to  the  direction  of  the  selective  service  law,  cover  the  remaining 
steps  of  the  plan  for  calling  into  the  service  of  the  United  States  qualified 
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men  from  those  who  have  registered:  those  selected  as  the  result  of  this 
process  to  constitute,  with  the  regular  army,  the  National  Guard,  and  the 
navy,  the  fighting  forces  of  the  nation,  all  of  which  forces  are,  under  the 
terms  of  the  law,  placed  in  a  position  of  equal  right,  dignity,  and  re- 
sponsibility with  the  members  of  all  other  military  forces. 

The  regulations  have  been  drawn  with  a  view  to  the  needs  and  circum- 
stances of  the  whole  country,  and  provide  a  system  which  it  is  expected 
will  work  with  the  least  inequality  and  personal  hardship.  Any  system 
of  selecting  men  for  military  service,  whether  voluntary  or  involuntary  in 
its  operation,  necessarily  selects  some  men  to  bear  the  burden  of  danger 
and  sacrifice  for  the  whole  nation.  The  system  here  provided  places  all 
men  of  military  age  upon  an  even  plane,  and  then,  by  a  selection  which 
neither  favors  the  one  nor  penalizes  the  other,  calls  out  the  requisite  number 
for  service. 

The  successful  operation  of  this  law  and  of  these  regulations  depends 
necessarily  upon  the  loyalty,  patriotism,  and  justice  of  the  members  of  the 
boards  to  whom  its  operation  is  committed ,  and  I  admonish  every  member 
of  every  local  board  and  of  every  district  board  of  review  that  their  duty 
to  their  country  requires  an  impartial  and  fearless  performance  of  the 
delicate  and  difficult  duties  intrusted  to  them.  They  should  remember  as 
to  each  individual  case  presented  to  them  that  they  are  called  upon  to 
adjudicate  the  most  sacred  rights  of  the  individual  and  to  preserve  un- 
tarnished the  honor  of  the  nation. 

Our  armies  at  the  front  will  be  strengthened  and  sustained  if  they  be 
composed  of  men  free  from  any  sense  of  injustice  in  their  mode  of  selection, 
and  they  will  be  inspired  to  loftier  efforts  in  behalf  of  a  country  in  which 
the  citizens  called  upon  to  perform  high  public  functions  perform  them  with 
justice,  fearlessness,  and  impartiality. 

WOODROW  WILSON. 

The  local  and  appeal  exemption  boards,  which  will  judge 
each  person's  liability  for  military  service,  have  in  many 
districts  already  been  appointed,  and  the  issuance  of  the 
regulations  will  permit  these  boards  to  organize  immediately, 
paving  the  way  for  the  concluding  phases  of  the  Government's 
task  of  getting  the  men  under  training  for  duty  in  France. 
The  regulations,  although  not  adding  a  great  deal  to  the 
exemption  terms  of  the  selective  draft  law,  make  it  clear 
that  there  are  to  be  no  class  exemptions,  and  that  each  indi- 
vidual case  must  be  decided  upon  its  merits.  All  claims  for 
exemption  are  to  be  decided  upon  by  the  district  boards — 
one  for  each  county  of  less  than  45,000  population  or  city 
of  30,000,  with  additional  boards  where  necessary  for  each 
additional  30,000  population.  A  hint  as  to  how  the  selection 
of  soldiers  is  to  be  made  was  given  in  the  regulations  issued 
on  July  2,  in  the  instructions  to  the  exemption  board,  to 
take  over,  as  soon  as  they  are  organized,  from  the  registra- 
tion precincts,  the  cards  and  lists  of  the  men  registered  on 
June  5,  and  as  their  first  duty  to  provide  a  serial  number 
for  each  registration  card.  This  has  given  support  to  the 
belief  that  the  selection  is  to  be  by  numbers.  Then,  after 
having  been  advised  of  the  method  by  which  the  order 
of  liability  for  service  shall  be  determined  and  of  the  quota 
to  be  drawn  from  its  territory  (minus  credits  for  enlistment  in 
the  National  Guard  or  regular  army) ,  each  board  will  prepare 
a  list  of  persons  designated  for  service  in  the  order  of  their 
liability,  post  the  list,  give  it  to  the  press,  and  within  three 
days  send  notice  to  each  designated  person  by  mail.  The 
men  so  notified  will  then  appear  before  the  local  board,  who 
will  first  make  a  physical  examination  in  accordance  with 
special  regulations  to  be  provided,  bearing  in  mind  that  all 
persons  accepted  by  them  will  be  re-examined  by  army  sur- 
geons. If  the  physical  examination  is  passed  successfully, 
then  comes  the  question  of  exemption.  Appeals  from  the 
decisions  of  the  local  boards  may  be  taken  to  appeal  boards, 
and  there  may  be  a  further  appeal  to  the  President  of  the 
United  States.  The  regulations  issued  on  July  2  provided 
for  the  following  list  of  exemptions: 

Officers  of  the  United  States,  of  the  States,  Territories  and  the  District 
of  Columbia;  ministers  of  religion,  students  of  divinity,  persons  in  the 
military  or  naval  service  of  the  United  States,  subjects  of  Germany,  all 
other  aliens  who  have  not  taken  out  first  papers,  county  or  municipal  offi- 
cers, custom  house  clerks,  workmen  in  Federal  armories,  arsenals  and  navy 
yards,  persons  in  the  Federal  service  designated  by  the  President  for 
exemption,  pilots,  merchant  marine,  sailors,  those  with  a  status  with  respect 
to  dependents  which  renders  their  exclusion  desirable  (a  married  man  with 
dependent  wife  or  child,  son  of  a  dependent  widow,  son  of  a  dependent 
aged  or  infirm  parent,  or  brother  of  dependent  orphan  child  less  than 
16  years  old),  those  found  morally  deficient,  and  any  member  of  any  well- 
recognized  religious  sect  existing  May  18  1917,  whose  creed  forbids  partici- 
pation in  war  and  whole  religious  convictions  accord  with  the  creed. 

Claims  for  exemption  because  of  dependents  may  be  made 
by  the  man  himself,  his  wife  or  other  dependents,  or  by  a 
third  party  who  has  personally  investigated  the  case.  A 
claim  for  exemption  by  a  husband  must  be  accompanied  by 
supporting  affidavits  signed  by  the  wife  and  by  the  head  of 
a  family  residing  in  the  same  territory.  A  claim  by  a  wife 
or  a  third  party  must  be  accompanied  by  two  supporting 
affidavits  signed  by  heads  of  families.  Similar  rules  gov- 
ern claims  on  the  grounds  of  other  dependents,  the  depend- 
ents or  third  parties  being  authorized  to  file  claims  with 
supporting  affidavits.  In  each  case  the  Board  must  be 
satisfied  before  it  grants  exemption  or  discharge  that  the 
dependent  or  dependents  actually  are  supported  mainly  by 
the  fruits  of  the  man's  mental  or  physical  labor.  The  rules 
for  the  exemption  of  men  because  of  dependents  is  referred 


to  at  length  in  the  regulations  issued  on  the  2d,  and  we  re- 
produce them  herewith: 

(1)  Any  married  man  whose  wife  or  child  is  dependent  upon  his  labor  for 
support,  upon  presentation  to  such  local  board,  at  any  time  within  ten  days 
after  the  filing  of  a  claim  for  his  discharge  by  such  married  man,  of  an  affi- 
davit signed  by  him  giving  his  name,  age  and  place  of  residence;  the  name 
and  place  of  residence  of  his  child  or  children  (If  any) ,  and  stating  that 
he  is  a  married  man,  the  husband  of  said  wife,  the  father  of  her  child  or 
children;  that  such  wife,  child,  or  children  is  (are)  dependent  upon  his  labor 
for  support  as  the  term  "labor"  is  used  in  these  rules  and  regulations;  that 
his  income  was  mainly  the  fruit  of  his  mental  or  physical  labor,  and  was 
not  mainly  derived  from  property  or  other  sources,  independent  of  his 
mental  or  physical  labor. 

And  upon  presentation ,  within  the  time  aforesaid ,  to  such  local  board  of 
a  supporting  affidavit  signed  by  such  wife,  giving  her  husband's  name,  age, 
and  place  of  residence;  her  own  name  and  place  of  residence;  the  name  (s) , 
age  (s) ,  and  residence  of  their  child  or  children  (If  any) ,  and  stating  that  she 
is  the  wife  of  such  person,  the  mother  of  such  child  or  children,  and  that  he  is 
the  father  of  her  child  or  children;  the  approximate  amount  of  her  separate 
income  and  the  independent  income  of  such  child  or  children  during  the  last 
preceding  year,  exclusive  of  any  sums  received  from  her  husband,  and  exclu- 
sive of  any  gifts  to  her  or  her  child  or  children,  the  same  being  merely  the  in- 
come derived  from  the  separate  or  independent  property  of,  or  property 
held  in  trust  for  her,  the  child  or  children;  th&t  she  or  her  child  or  children  is 
(are)  dependent  upon  her  husband's  labor  for  support  as  the  term  "labor" 
is  used  in  these  rules  and  regulations;  and  that  her  husband's  income  was 
mainly  the  fruit  of  his  mental  or  physical  labor,  and  was  not  income  mainly 
derived  from  property  or  other  sources,  independent  of  his  mental  or  physi- 
cal labor. 

And  upon  presentation,  within  the  time  aforesaid,  to  such  local  board  of 
a  supporting  affidavit  signed  by  a  head  of  a  family  residing  within  the  area 
in  which  such  local  board  has  jurisdiction,  giving  the  name,  age,  and  place 
of  residence  of  the  husband  whose  discharge  is  sought;  the  name  (s)  and 
place  of  residence  of  his  wife,  child,  or  children  (If  any);  and  the  age  (s) 
of  such  child  or  children;  that  such  person,  his  wife,  his  child  or  children  are 
personally  well  known  to  affiant;  and  stating  upon  information  and  belief 
that  such  person  is  the  husband  of  said  wife,  and  the  father  of  her  child  or 
children;  the  approximate  amount  of  the  separate  or  independent  income 
of  such  wife,  child,  or  children  durtng  the  last  preceding  year,  exclusive  of 
any  sums  received  from  the  husband,  exclusive  of  any  gifts,  the  same  being 
merely  the  income  derived  from  the  separate  or  independent  property  of, 
or  property  held  in  trust  for  such  wife,  cfiild,  or  children;  that  such  w-ife  or 
child  or  children  is  (are)  dependent  upon  her  husband's  labor  for  support, 
as  the  term  "labor"  is  used  in  these  rules  and  regulations;  that  the  husband's 
income  from  which  such  support  was  received  was  mainly  the  fruit  of  his 
mental  or  physical  labor,  and  was  not  income  mainly  derived  from  property 
or  other  sources,  independent  of  his  mental  or  physical  labor;  and  stating 
on  oath  the  sources  of  affiant's  information  and  grounds  for  belief  concern- 
ing the  income  and  dependency  of  the  wife,  child  or  children. 

If  the  wife  does  not  live  within  the  area  of  such  local  board ,  the  affidavit 
of  the  head  of  a  family  may  be  made  by  such  a  person  residing' outside  the 
area  of  such  local  board. 

If  the  claim  for  discharge  is  filed  in  respect  of  such  husband  by  his  wife, 
then  upon  presentation,  within  the  time  aforesaid,  to  such  local  board  of 
an  affidavit  signed  by  such  wife,  giving  her  husband's  name,  age,  and  place 
of  residence;  her  own  name  and  place  of  residence;  the  name  (s),  age  (s), 
and  residence  of  their  child  or  children,  (.if  any) ,  and  stating  that  she  is  the 
wife  of  such  person  and  the  mother  of  such  child  or  children ,  and  that  he  is 
the  father  of  her  child  or  children;  the  approximate  amount  of  her  separate . 
income  and  independent  income  of  such  child  or  children  during  the  last 
preceding  year,  exclusive  of  any  sums  received  from  her  husband,  and  ex- 
clusive of  any  gifts  to  her,  her  child  or  children,  the  same  being  merely  the 
income  derived  from  the  separate  or  independent  property  of,  or  property 
held  in  trust  for  her,  the  child  or  children;  that  she  or  her  child  or  children 
is  (are)  dependent  upon  her  husband's  labor  for  support,  as  the  term 
"labor"  is  used  in  these  rules  and  regulations;  and  that  her  husband's  in- 
come from  which  she,  her  child,  or  children  received  such  support  was 
mainly  the  fruit  of  his  mental  or  physcial  labor,  and  was  not  income  mainly 
derived  from  property  or  other  sources ,  independent  of  his  mental  or  physi- 
cal labor. 

And  upon  presentation,  within  the  time  aforesaid,  to  such  local  board  of 
two  supporting  affidavits  signed  by  heads  of  families  residing  within  the  . 
area  in  which  such  local  board  has  jurisdiction,  giving  the  name,  age,  and 
place  of  residence  of  the  husband  whose  discharge  is  sought;  the  name  (s), 
place  of  residence  of  his  wife,  child,  or  children,  (if  any)  the  age  (s)  of  such 
child  or  children;  stating  that  said  husband-,  wife,  child,  or  children  is  (are) 
personally  well  known  to  him;  and  stating  upon  information  and  belief  that 
the  person  sought  to  be  discharged  is  the  husband  of  such  wife  and  the 
father  of  such  child  or  children;  the  approximate  amount  of  the  separate 
or  independent  income,  during  the  last  preceding  year,  of  such  wife,  child, 
or  children,  exclusive  of  any  sums  received  from  her  husband,  and  exclusive 
of  any  gifts  the  same  being  merely  the  income  derived  from  the  separate 
or  individual  property  of  or  property  held  in  trust  for  such  wife,  child ,  or 
children;  that  such  wife,  child,  or  children  is  (are)  dependent  upon  the 
husband's  labor  for  support,  as  the  term  "labor"  is  used  in  these  rules  and 
regulations;  that  the  husband's  income  frorn  which  such  support  was  re- 
ceived was  mainly  the  fruit  of  his  mental  or  physical  labor  a,nd  was  not 
income  mainly  derived  from  property  or  other  sources,  independent  of  his 
mental  or  physical  labor;  all  stating  on  oath  the  sources  of  affiant's  inform- 
ation and  grounds  for  belief  concerning  the  income  and  dependency  of  the 
wife,  child,  or  children. 

If  the  wife  does  not  live  within  the  jurisdiction  of  the  local  board  the 
affidavits  required  by  heads.of  families  may  be  made  by  such  persons  resid- 
ing outside  of  the  area  of  such  local  board. 

If  a  claim  for  discharge  is  not  filed  by  the  husband  or  his  wife,  but  by 
another  person  in  respect  of  such  husband,  then  upon  presentation  to  such 
local  board,  at  any  time  within  ten  days  after  the  filing  of  such  claim,  of  an 
affidavit  signed  by  the  person  who  has  filed  the  claim,  giving  his  own  name 
and  place  of  residence  of  such  person;  the  name,  age,  place  of  residence,  and 
serial  number  of  the  husband  whose  discharge  is  sought;  the  name  and  place 
of  residence  of  wife;  the  name  (s) ,  age  (s) ,  and  place  of  residence  of  child 
or  children,  (if  any);  and  stating  that  the  person  making  the  affidavit  filed 
the  claim  for  discharge  in  respect  of  such  husband;  that  he  is  personally  well 
acquainted  with  such  husband  and  his  wife,  child,  or  children;  that  the 
person  whose  discharge  is  sought  is  the  husband  of  the  said  wife  and  the 
father  of  the  said  child  or  children;  that  he  has  personally  made  an  investi- 
gation of  the  sources  of  income  of  the  wife,  child,  or  children,  disclosing 
the  nature  and  extent  of  such  investigation  and  examination;  the  approxi- 
mate amount  of  such  wife's,  child's,  or  children's  separate  or  independent 
income  during  the  last  preceding  year,  exclusive  of  any  sums  received  from 
the  husband  and  exclusive  of  any  gifts,  the  same  being  merely  income 
derived  from  the  separate  or  independent  property  of,  or  property  held 
n  trust  for,  the  wife,  child,  or  children;  and  stating  that  such  wife,  child,  or 
children  is  (are)  dependent  upon  the  husband's  labor  for  support,  as  tha 
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term  "labor"  is  used  in  these  rulos  and  regulations;  and  that  the  husband's 
Income  from  which  his  wife,  child,  or  children  received  such  support  was 
mainly  the  fruit  of  his  mental  or  physical  labor,  and  was  not  income  mainly 
derived  from  property  or  other  sources.  Independent  of  his  mental  or 
physical  labor. 

The  person  fiiini?  such  claim,  and  the  affidavit  above  specified,  shall  pre- 
sent therewith  the  marriage  certificate  (or  a  certified  copy)  of  the  husband 
and  wife  mentioned  in  his  affidavit.  In  default  thereof  the  affidavits  of 
two  persons  must  bo  presented,  stating  that  they  were  present  at  the  mar- 
riage ceremony  of  such  person  and  his  wife;  or,  if  not  so  present,  that  such 
person  and  his  wife  live  together  as  man  and  wife  and  have  lived  together 
as  such  (giving  the  residence  of  such  married  persons)  for  the  period  of 
years  or  months. 

And  upon  presentation,  within  the  time  aforesaid,  to  such  local  board  of 
two  supporting  affidavits  signed  by  heads  of  families,  residing  within  the 
area  In  which  such  local  board  has  juri.sdiction,  giving  the  name,  age,  and 
place  of  residence  of  the  husband  whose  discharge  is  sought;  the  name  and 
place  of  residence  of  his  wife,  the  name  (s) ,  the  age  (s)  of  the  child  or  chil- 
dren, (if  any;)  stating  that  they  are  personally  well  known  to  him;  and 
stating  upon  information  and  belief  that  the  penson  sought  to  be  discharged 
is  the  husband  of  such  wife  and  the  father  of  such  child  or  children;  the 
approximate  amount  of  the  separate  or  independent  income,  during  the 
last  preceding  year,  of  such  wife,  child  or  children,  exclusive  of  any  sums 
received  from  her  husband,  exclusive  of  any  gifts  to  her,  her  child,  or  chil- 
dren, the  same  being  the  income  derived  from  the  separate  or  independent 
property  of,  or  property  held  in  trust  for,  such  wife,  child,  or  children; 
that  such  wife,  child,  or  children  is  (are)  dependent  upon  the  husband's 
labor  for  support,  as  the  term  "labor"  is  used  in  these  rules  and  regula- 
tions; that  the  husband's  income  from  which  such  support  was  received  was 
mainly  the  fruit  of  his  mental  or  physical  labor,  and  was  not  income  mainly 
derived  from  property  or  other  sources,  independent  of  his  mental  or 
physical  labor;  and  stating  on  oath  the  sources  of  affiant's  information 
and  grounds  for  belief  concerning  the  income  and  dependency  of  the  wife, 
child,    or    children. 

If  the  wife  does  not  live  within  the  jurisdiction  of  the  local  board,  the 
affidavits  required  by  heads  of  families  may  be  made  by  such  persons  re- 
Blding  outside  of  the  area  of  such  local  board. 

And  upon  presentation,  within  the  time  aforesaid,  to  such  local  board  of  a 
supporting  affidavit  of  such  wife  stating  the  approximate  amount  of  her, 
her  child's,  or  children's  separate  or  independent  income  during  the  last 
preceding  year,  exclusive  of  any  sums  received  from  her  husband  and  ex- 
clusive of  any  gifts,  the  same  being  merely  income  derived  from  the  separate 
or  independent  property  of,  or  property  held  in  trust  for,  her,  her  child,  or 
children;  and  stating  that  she,  the  said  child,  or  children  is  (are)  dependent 
upon  the  labor  of  such  husband  for  support,  as  the  term  "labor"  is  used 
In  these  rules  and  regulations. 

Regarding  claims  for  exemption  on  the  ground  of  employ" 
ment  in  necessary  industrial  and  agricultural  occupations, 
the  district  boards  must  be  convinced  that  the  particular 
enterprise  affording  such  employment  actually  is  necessary 
to  the  maintenance  of  the  military  establishment  or  national 
interests  during  the  emergency.  The  regulations  concern- 
ing this  phase  of  the  subject  also  say: 

The  evidence  must  also  establish,  even  If  the  particular  industrial  enter- 
prise or  particular  agricultural  enterprise  is  found  necessary  for  one  of  the 
above  purposes,  that  the  continuance  of  such  person  therein  is  necessary  to 
the  maintenance  thereof  and  that  he  cannot  be  replaced  by  another 
person  without  direct,  substantial,  material  loss  and  detriment  to 
the  adequate  and  effective  operation  of  the  particular  industrial  enterprise 
or  agricultural  enterprise  in  which  he  is  engaged. 

The  President  may  from  time  to  time  designate  certain 
industries  or  classes  of  industries  that  are  necessary  for  the 
military  establishment  or  national  interests  and  the  district 
boards  will  be  so  notified.  It  will  be  the  duty  of  each  local 
board,  however,  to  ascertain  the  available  labor  supply  for 
such  industries  outside  the  men  called  for  military  service, 
and  to  take  the  result  into  consideration  in  determining  such 
things.  "If  in  the  opinion  of  the  district  board,"  this  sec- 
tion of  the  regulations  concludes,  "the  direct,  substantial, 
material  loss  to  any  such  industrial  or  agricultural  enterprise 
outweighs  the  loss  that  would  result  from  failure  to  obtain 
the  military  service  of  any  such  person,  a  certificate  of  dis- 
charge may  be  issued  to  him  *  *  *  >•  rpj^g  certificates 
of  exemption  which  may  be  issued  by  the  local  boards  will  not 
necessarily  be  permanent.  They  may  be  revoked  with 
changing  conditions,  or  may  be  granted  only  for  prescribed 
periods. 


COMMERCE  COMMISSION'S  DECISION  ON  APPLICA- 
TION OF  ROADS  FOR  HIGHER  FREIGHT  RATES. 
As  indicated  in  our  issue  of  Satm-day  last,  the  Inter-State 
Commerce  Commission  in  its  decision  handed  down  late 
Friday  night,  June  29,  denied  the  petition  of  the  railroads  of 
the  country  for  a  general  15%  increase  in  freight  rates.  So 
far  as  the  Western  and  Southern  carriers  are  concerned,  the 
Commission  reached  the  conclusion  that  no  condition  of 
emergency  exists  which  would  justify  permitting  a  general 
increase  in  their  rates  to  become  effective.  In  the  Eastern 
District  the  Commission  indicated  its  willingness  to  increase 
class  rates  approximately  14%.  It  is  pointed  out  that  since 
about  one-fourth  of  the  freight  handled  is  moved  under 
class  rates,  the  decision  \'irtually  allows  the  Eastern  lines 
about  4%  increase  in  gross  freight  revenue.  The  Commis- 
sion pointed  out  that  in  the  Eastern  District  increased  rates 
have  recently  been  permitted  to  become  effective  generally 
on  bituminous  coal,  coke  and  i  on  ore,  and  similar  increases, 
it   states,    might   properly  permitted   in   the   Southern 


district  on  coal,  coke  and  iron  ore,   and  in  the  Western 
district  on  coal  and  coke.     The  Commission  adds: 

This  will  preserve  rate  relationships  between  the  several  districts.  In 
the  Southern  district  the  proijosed  increased  rates  on  coal  are  on  the  basis 
of  15%,  with  a  mfiximum  of  1.5  cents  per  ton.  These  tariffs  we  shall  permit 
to  become  effective.  In  the  Western  district  the  increases  are  based  upon 
15% ,  with  a  minimum  of  15  cents  per  ton.  These  tariffs  will  be  suspended, 
but  the  Western  carriers  may,  if  they  so  elect,  file  new  tariffs  carrying 
Increases  in  rates  on  coal  and  coke  not  exceeding  in  any  case  15  cents  per 
ton.  All  of  the  tariffs  included  in  this  proceeding  of  the  Western  lines  will 
be  suspended.  All  of  the  tariffs  included  In  this  proceeding  of  the  Southern 
carriers  will  be  suspended,  excepting  those  applying  on  coal,  coke  and  iron 
ore. 

Setting  out  that  the  conditions  confronting  the  Eastern 
carriers  are  different  from  those  confronting  the  Southern, 
the  Commission  says  "we  are  persuaded  that  they  (the  East- 
ern carriers)  are  entitled  to  increased  revenue  beyond  and 
above  that  which  they  are  securing  and  will  secure  from  the 
increased  rates  on  bituminous  coal,  coke  and  iron  ore."  In 
its  finding  that  the  Eastern  carriers  be  permitted  to  increase 
their  class  rates  between  New  York  and  Chicago,  the  Com- 
mission authorizes  advances  as  follows: 

First  class,  from  78.8  to  90;  second  class,  from  68. .3  to  79;  third  class, 
from  52.5  to  60;  fourth  class,  from  36.8  to  42;  fifth  class,  from  31.25  to  36; 
sixth  class,  from  26.3  to  30  cents  per  hundred  pounds. 

The  Commission  also  decided  that — 

Carriers  In  the  Eastern,  Southern  and  Western  districts  parties  thereto 
may,  if  they  so  elect,  file  and  make  effective,  upon  not  less  than  five  days' 
notice,  tariffs  increasing  existing  joint  rates  between  rail  and  water  carriers 
to  a  level  not  higher  than  the  all-rail  rates  between  the  same  points.  It  is 
not  improbable  that  some  of  the  rates  which  we  are  authorizing  to  be  in- 
creased are  held  by  unexpired  orders  of  the  Commission.  If  that  is  true  in 
any  case,  parties  to  such  orders  must,  before  filing  such  increased  rates, 
apply  for  and  secure  specific  modification  of  such  orders. 

The  Commission  points  out  that  the  carriers'  comparisons 
have  been  made  largely  with  those  of  1916,  which  was  the 
banner  year  in  railroad  earnings,  and  adds  that  the  1917 
income  might  be  considerably  diminished  without  necessarily 
indicating  a  danger  point  in  earnings.  The  decision  sets 
out  that — 

While  a  number  of  witnesses  refeiTed  to  the  burdens  to  the  carriers  from 
the  war,  viewing  the  record  as  a  whole,  no  such  burdens  have  been  shown 
to  exist  nor  has  the  probabUity  of  their  development  been  demonstrated. 
It  was  not  shown  that  military  transportation  had  been  in  the  past,  or  is 
likely  to  be  in  the  future,  a  financial  burden  to  the  carriers.  On  the  con- 
trary, certain  facts  were  referred  to  which  indicated  that  the  transportation 
of  troops  had  been  more  remunerative  during  certain  mobilizations  in  the 
past  than  ordinary  passenger  transportation. 

Four  of  the  six  members  of  the  Commission  (it  lacks  one 
of  the  full  membership  of  seven  since  the  death  of  Commis- 
sioner Clements)  joined  in  the  majority  decision;  Commis- 
sioner Harlan,  while  writing  a  separate  opinion  advocating  a 
15%  increase  for  the  Eastern  roads,  concurred  in  the  report 
of  the  three  other  members.  Commissioners  Clark,  HaU  and 
Daniels,  in  order  that  "some  affirmative  results  might  follow 
from  this  extended  and  laborious  investigation."  Dissenting 
opinions  were  written  by  Commissioners  Meyer  and  Mc- 
Chord.  Commissioner  Meyer  disagreed  with  the  Commis- 
sion's contention  that  an  emergency  exists  for  Eastern  rail- 
roads of  such  character  as  to  make  it  imperative  to  authorize 
even  the  increased  class  rates  sanctioned  by  the  majority. 
He  stated  that  there  is  no  proof  that  the  returns  of  the  carriers 
of  the  East  for  this  year  may  not  be  more  favorable  than  the 
net  returns  for  all  but  a  small  number  of  years  in  their  entire 
history.  Commissioner  McChord  urged  that  the  Commis- 
sion report  to  Congress  the  essential  facts  disclosed  and  asks 
that  an  investigation  be  made  to  determine  Avhether  prices 
demanded  of  the  carriers  for  fuel  and  supplies  are  reasonable 
under  present  conditions.  He  also  intimated  that  Govern- 
ment control  of  these  commodities  might  afford  relief.  The 
Commission  indicated  that  no  rehearing  of  the  case  would  be 
of  value  at  this  time,  and  suggested  cancellation  of  the  tariffs. 
The  following  is  its  formal  order  suspending  the  proposed 
tariffs  until  Oct.  28 

It  is  ordered  that  the  operation  of  the  said  schedules  be  and  they  are 
hereby  suspended  until  Oct.  28  1917  in  the  following  particulars: 

First,  All  schedules  naming  increased  rates  within  the  Western  district 
as  designated  in  this  proceeding. 

Second.  All  schedules,  excepting  only  those  applying  to  bituminous  coal, 
coke,  and  iron  ore,  naming  increased  rates  within  the  Southern  districts  as 
designated  in  this  proceeding. 

Third.  AH  schedules,  excepting  only  those  applying  to  bituminous  coal, 
coke,  and  iron  ore,  naming  increased  rates  within  the  Eastern  districts  as 
designated  in  this  proceeding. 

Fourth.  All  schedules  naming  increased  rates  applying  inter-territorially 
between  the  said  districts,  excepting  only  those  applying  to  bituminous 
coal,  coke,  and  iron  ore,  between  the  said  Eastern  and  Southern  districts. 

It  is  further  ordered  that  the  use  of  the  rates,  charges,  regulations  and 
practices  stated  in  such  spspended  schedules  be  deferred  upon  inter-State 
traffic  until  the  said  Oct.  28  1917,  unless  otherwise  ordered  by  the  Com- 
mission. 

And  it  is  further  ordered  that  a  copy  of  this  order  be  filed  with  said 
schedules  in  the  office  of  the  Commission  and  that  copies  hereof  be  served 
upon  all  carriers  named  in  said  schedules  and  their  respective  publication 
agents. 


July  7  1917.] 
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A  Washington  dispatch  on  June  30,  dealing  with  the  esti- 
mates of  railway  officials  as  to  the  retirrn  represented  in  the 
Commission's  ruling,  said: 

Bailway  officials  estimated  to-day  that  Eastern  railroads  will  receive 
an  increase  of  about  4%  in  gross  revenues  through  the  decision  of  the 
Inter-State  Commerce  Commission  suspending  the  proposed  15%  freight 
rate  raise,  but  granting  some  increases  in  class  rates.  Estimating  that 
one-fourth  of  freight  moves  under  class  rates, the  added  revenue  for  lines 
east  of  the  Mississippi  and  north  of  the  Ohio  and  Potomac  would  be  approxi- 
mately S50,000,000  a  year.  As  the  Commission  re-approved  recent  higher 
tariffs  on  coal,  coke  and  iron  ore  In  this  district,  they  estimated  that  would 
add   about   $25,000,000. 

Western  lines ,  by  being  permitted  to  make  Increases  on  coal ,  will  probably 
realize  an  increase  of  less  than  1  %  on  gross  receipts. 

Southern  lines,  by  the  ruling  permitting  rail  and  water  carriers  to  bring 
rates  to  the  level  of  the  all-rail  Eastern  prices,  will  share  slightly  in  the 
Eastern  roads'  relief,  as  such  ports  as  Norfolk  and  Savannah  will  be  in- 
cluded. In  this  the  Commission  followed  out  a  former  statement  of  p  licy , 
in  which  it  declared  that  several  lines  operating  in  the  Southeast  were  logi- 
cally comparable  to  Eastern  trunk  linos  in  revenue  computations  The 
revenue  thus  derived  will,  however,  be  largely  absorbed  by  the  waterdivi- 
slon  of  the  railroad  water  transportation,  and  the  amount  will  be  compara- 
tively small.  The  Southern  roads  will  also  share  in  higher  rates  on  coal, 
coke  and  iron  ore;  although  railway  men  estimated  that  this  item  would 
mean  an  increase  of  only  about  1  % . 

The  Commission  in  its  report  dashed  the  hopes  of  the  roads  for  another 
hearing  in  the  near  future,  on  a  plea  for  a  more  complete  investigation. 
Although  the  tariffs  are  suspended  only  until  Oct.  28  1917,  the  Commission 
points  out  that  it  has  no  power  to  order  cancellation  of  the  proposed  tai  iffs 
and  suggests  that  the  carriers  withdraw  them. 

We  give  below  the  greater  part  of  the  text  of  the  majority 
opinion. 

On  March  22  1917  carriers  in  official  classlfica-Mon  territory  hereinafter 
designated  Eastern  carriers,  represented  to  the  Commission  in  a  public 
conference  that  an  emergency  had  arisen  in  their  operation  which  required 
prompt  remedial  measures.  Similar  representations  were  similarly  made 
on  March  27  by  the  carriers  in  Western  classification  territory  hereinafter 
referred  to  as  Western  carriers,  and  on  April  1  by  carriers  in  Souhern 
classification  territory  hereinafter  referred  to  as  Southern  carriers.  In 
all  of  these  conferences  we  were  urged  to  act  promptly,  because,  it  was 
asserted,  the  situation  had  become  critical  and  delay  would  detract  from  the 
beneficial  effects  of  the  remedial  measures  proposed. 

Under  authority  delegated  by  the  Act  the  Commission  has  established 
rules  governing  the  publications  and  filing  of  rate  schedules,  which  rules 
have  been  modified  from  time  to  time.  At  the  preliminary  conferences  we 
were  asked  to  modify  these  rules  so  as  to  permit  the  filing  in  simplified 
form  of  schedules  proposing  a  general  and  horizontal  increase  In  all  freight 
rates  except  upon  certain  designated  commodities  and  to  permit  such 
rates  to  become  effective  on  less  than  statutory  notice.  The  publication 
of  all  the  necessary  tariffs  in  the  form  required  by  the  rules  would  have 
involved  an  expenditure  of  hundreds  of  thousands  of  dollars  and  consumed 
much  time.  We  were,  therefore,  urged  to  permit  the  filing  of  schedules 
providing  for  a  percentage  Increase  in  rates.  The  request  that  increased 
rates  be  permitted  to  become  effective  on  short  notice  was  not  granted. 

On  April  10  and  20  1917  conferences  between  representatives  of  shippers 
and  of  carriers  and  the  Commission  were  held  to  consider  the  form  of  the 
proposed  publications.  As  a  result  of  these  conferences  at  which  practi- 
cally no  objections  were  raised  to  the  proposed  percentage  form  of  publica- 
tion, a  permissive  order  was  entered  on  April  23  1917  granting  to  the 
carriers  authority  to  publish  and  file  supplemental  tariffs  proposing  the  in- 
creased rates  in  the  simplified  form  requested.  Such  tariffs  were  filed  on 
behalf  of  all,  or  practically  all,  the  railways  in  the  United  States,  to  become 
effective  July  1   1917. 

Whether  these  tariffs  shall  be  permitted  to  become  effective  as  proposed 
or  shall  be  suspended  in  whole  or  in  part  is  the  question  immediately  at 
issue. 

******  * 

As  stated,  the  first  representations  were  made  on  behalf  of  the  Eastern 
carriers  on  March  22.  This  is  about  the  time  in  each  month  when  the 
officials  of  the  carriers  generally  get  the  statistical  returns  showing  the 
results  of  operation  during  the  preceding  month.  The  operating  results  for 
the  month  of  February  1917  may  well  have  startled  the  railway  executives, 
because,  generally  speaking,  they  were,  for  the  Eastern  district  especially, 
extremely  favorable.  The  weather  conditions  had  been  severe.  In  many 
sections  the  difficulties  of  operation  have  been  unprecedented.  Further- 
more, as  a  result  of  the  congestion  of  traffic  on  the  Eastern  roads  and  the 
various  operating  difficulties  arising  out  of  the'shortage  of  cars,  the  move- 
ment of  empty  cars  westward  reached  extraordinary  proportions  over 
some  lines.  Because  of  the  severe  weather  conditions,  the  expenses  of  the 
movement  were  greater  than  usual,  and.  of  course,  the  movement  of 
empties  adds  nothing  to  the  revenue. 

Finally  increased  wages  directly  and  indirectly  resulting  from  legislation 
first  appeared  in  the  operating  accounts  of  a  number  of  carriers  for  the 
month  of  February.  While  some  carriers  made  no  charges  In  their  accounts 
for  increased  wages,  resulting  directly  or  Indirectly  from  the  legislation 
referred  to,  other  carriers  charged  estimated  amounts  for  both  January 
Jtnd  February.  These  three  causes,  severe  weather,  relatively  heavy  move- 
ment of  empty  cars  and  increased  wages ,  together  with  increases  in  the  cost 
of  materials  and  supplies,  and  to  some  extent  of  fuel,  made  the  operating 
results  of  the  Eastern  carriers  for  February  alarmingly  unfavorable. 

Under  stress  of  these  conditions  the  railway  executives  made  their  first 
appeals  for  relief  in  the  emergency  in  which  they  believed  they  found  them- 
selves. If  these  unfavorable  tendencies  had  continued  and  the  operating 
results  for  the  succeeding  months  had  perpetuated  tendencies  of  the  month 
of  February  a  problem  very  different  from  that  which  now  confronts  us 
would  have  been  presented.  That  carriers  have  been  obliged  to  pay  In- 
creased prices  for  materials  and  supplies  cannot  be  questioned.  It  Is  diffi- 
cult to  characterize  with  moderation  the  increases  in  the  prices  of  metals 
as  well  as  the  prices  which  have  been  demanded  in  various  localities  for 
fuel. 

The  emergency  which  the  carriers  believed  existed  when  these  proceed- 
ings were  initiated  was  attributed  by  some  primarily  to  the  war  in  Europe. 
Various  statements  relating  to  a  casual  connection  between  the  war  and 
the  railway  emergency  led  us  to  include  in  a  circular  of  interrogatories 
submitted  to  the  carriers  a  question  relating  to  the  burdens  which  it  was 
believed  the  war  would  cast  upon  them.  While  a  number  of  witnesses 
referred  to  the  burdens  to  the  carriers  from  the  war,  viewing  the  record  as 
a  whole,  no  such  burdens  have  been  shown  to  exist  nor  has  the  probability 
of  their  development  been  demonstrated.  It  was  not  shown  that  mUitary 
transportation  had  been  in  the  past,  or  is  likely  to  be  In  the  future,  a  finan- 
cial burden  to  the  carriers.  On  the  contrary,  certain  facts  were  referred 
to  which  indicated  that  the  transportation  of  troops  had  been  more  re- 


munerative during  certain  mobilizations  in  the  past  than  ordinary  passen- 
ger   transportation. 

In  so  far  as  anything  that  is  here  asked  for  us  might  contribute  to  the 
success  of  the  war  we  should  respond  unhesitatingly  to  the  fullest  extent  of 
our  lawful  authority.  We  are  not  unmindful  of  the  fundamental  and  im- 
mensely valuable  service  which  the  carriers  perform  in  time  of  peace  and 
even  more  in  time  of  war.  No  one  will  deny  that  the  successful  operation 
of  the  railways  is  vital  to  our  national  welfare.  We  fully  appreciate  the 
services  which  the  railways  are  performing,  and  the  unusual  efforts  they 
are  making  to  secure  a  maximum  of  efficiency.  But  this  record  does  not 
convince  us  that  the  suspending  or  refusing  to  suspend  the  proposed  rates, 
or  the  granting  or  refusing  to  grant  increased  rates,  will  facilitate  or  retard 
the  successful  prosecution  of  the  war. 

Ari  examination  of  the  results  of  operation  during  1916  as  pictured  in  the 
reports  of  carriers  to  the  Commission  shows  that  that  year  was  as  a  whole 
more  profitable  for  the  carriers  than  any  preceding  year,  and  it  may  be 
assumed  that  they  might  suffer  some  abatement  of  the  prosperity  of  that 
year  without  being  crippled  or  in  any  way  incapacitated.  In  Tables  8  to 
11,  inclusive,  in  the  appendix  are  shown  monthly  averages  per  mile  of  road 
for  operating  revenues  and  operating  income  for  all  Class  1  roads  in  the 
United  States,  and  for  those  in  the  several  districts  before  mentioned  have 
been  made.  The  table  for  the  country  as  a  whole  goes  back  to  July  1907. 
Owing  to  the  fact  that  the  reports  for  the  earlier  years  were  not  classified 
with  respect  to  districts,  the  figures  by  districts  have  been  shown  only  from 
January  1911.  With  respect,  however,  both  to  the  country  as  a  whole 
and  to  the  several  districts,  the  relation  of  the  figures  for  operating  revenues 
for  each  calendar  year  to  those  for  the  first  four  months,  January  to  April, 
inclusive,  is  seen  to  be  rather  remarkably  uniform,  enabling  one  to  expect 
with  considerable  confidence  that  the  operating  revenues  for  the  calendar 
year  1917  will  be  in  excess  of  those  of  any  preceding  calendar  year  covered 
by  the  series  of  reports. 

An  estimate  of  operating  income  for  the  year  is  also  shown,  but,  owing 
to  the  fact  that  a  considerable  number  of  increased  costs  that  may  reason- 
ably be  expected  had  not  become  effective  prior  to  April  30,  this  estimate  is 
not  entitled  to  so  much  confidence  as  that  of  operating  revenues. 

A  study  of  the  figures  contained  in  these  tables  suggests  that,  barring 
unforeseen  contingencies  and  unusual  disruptions  of  commercial  affairs 
during  the  remainder  of  the  year  1917,  we  shall  find  as  results  of  the  year's 
operations  of  Class  1  roads  figures  about  as  follows: 

United      Eastern    Southern    Western 

States.     District.    District.    District. 

Avge.  oper.  rev.  per  mile  of  road.. _«$17, 104    ^29,432     $13,610     $12,597 

Avge.  oper.  income*  per  mile  of  road     4,334         5,802         3,872'        3.813 

*  Based  on  costs  represented  in  accounts  of  April  30  1917. 

Anticipated  increased  costs,  if  realized,  will  operate  to  reduce  somewhat 

the  estimated  figures  for  operating  incomes  per  mile. 

It  is  not  practicable  to  determine  from  figures  now  compiled  the  book 
values  of  investment  in  road  and  equipment  per  mile  of  road  prior  to 
June  30  1915  for  roads  in  the  several  districts,  but  those  for  the  United 
States  cover  a  longer  period.  While  these  figures  cannot  be  accepted  as 
reflecting  accurately  the  actual  cash  investment  they  may  be  taken  as 
significant  for  purposes  of  comparison.  The  figures  for  operating  income 
per  mile  for  roads  for  calendar  years,  when  compared  with  the  book  value 
of  investment  in  road  and  equipment  per  mile  of  road  at  June  30,  give 
for  Class  1  carriers  for  the  United  States  as  a  whole  the  following  ratios, 
using  the  estimated  figures  for  1917: 

Ratio  of  Operating  Income  to  Investment. 

Year 1917.   1916.   1915.   1914.   1913.   1912.   1911.   1910.   1909.   1908. 

Per  cent. .5.817  6.400  5.240  4.091  4.683  5.300  5.070  5.519  5.866  4.941 
based  on  an  estimate  of  $4,334  operating  income  per  mile  of  road  and  book 
investment  of  $74,500  per  mile  of  road.  Increasing  costs  subsequent  to 
April  30  1917  will  probably  operate  to  diminish  this  figure  somewhat. 

The  estimate  of  operating  income  for  1917  may  be  considerably  dimin- 
ished and  still  exceed  the  average  for  any  three  consecutive  preceding  years. 
In  Table  12  of  the  appendix  the  total  number  of  tons  of  revenue  freight 
originated  by  the  carriers  in  the  respective  districts  for  the  fiscal  year  1916  . 
is  compared  with  the  corresponding  figures  for  the  fiscal  year  ended  June  30 
1913,  the  latter  having  been  the  largest  prior  year  with  respect  to  freight 
traffic.  The  totals  for  the  respective  districts  show  that  the  Eastern  roads 
originated  39,253,873  more  tons  during  the  fiscal  year  ended  June  30  1916 
than  in  1913;  the  Southern  roads,  20,438,186  more  tons,  and  the  Western 
roads,  21,091,749  more  tons.  The  increase  in  the  tonnage  of  bituminous 
coal  was  6,649,600  tons  for  the  Eastern  district  and  20,751,461  tons  for 
the  Southern,  while  for  the  Western  there  was  a  decrease  of  1,949,606  tons. 
Similar  increases  are  indicated  in  the  tonnage  of  other  commodities  and 
groups  of  commodities  originated  in  the  respective  districts  with  the  excep- 
tion of  forest  products,  with  respect  to  which  a  decrease  in  the  tonnage 
originated  is  observed  for  each  of  the  districts.  In  this  connection  it  should 
be  recalled  that  the  total  number  of  revenue  ton  miles  of  all  carriers  in  the 
United  States  earning  more  than  $100,000  per  annum  for  the  fiscal  year 
ended  June  30  1916  was  343,099,937,805,  compared  with  301,398,752,805 
revenue  ton  miles  for  the  fiscal  year  ended  June  30  1913,  the  largest  pre- 
ceding year  with  respect  to  freight  traffic. 

The  consideration  of  a  general  increased  rate  case  is  necessarily  a  study 
of  tendencies.  The  trend  of  the  curves  shown  in  the  different  diagrams  for 
the  respective  periods  of  time  is  unmistakably  in  a  certain  direction.  It 
will  be  observed  that  there  have  been  numerous  ups  and  downs,  but  the 
general  tendency  has  been  favorable,  including  for  the  country  as  a  whole, 
the  first  four  months  of  1917. 

These  figures  and  diagrams  do  not  suggest  a  country-wide  emergency. 
Emergencies  of  greater  or  less  intensity  may  have  existed  with  respect  to 
individual  carriers  during  various  limited  periods,  but  the  direction  of  the 
curves  shows  recovery  in  each  Instance  before  the  lapse  of  extended  periods 
of  time.     The  general  trend  has  been  distinctly  favorable. 

An  examination  of  the  operating  results  of  individual  carriers  shows  that 
certain  of  them  have  lacked  prosperity  while  others  have  been  affluent. 
The  reasons  for  lack  of  prosperity  on  the  part  of  some  of  them  are  well 
known .  The  great  majority  of  them  show  a  healthy  condition  from  finan- 
cial and  operating  standpoints.  We  must  consider  not  only  the  successful 
and  strong,  but  also  the  unsuccessful  and  the  weak.  The  needs  of  certain 
weak  lines,  however,  cannot  justify  a  course  of  action  that  Is  unwarranted 
by  the  condition  of  the  large  number  of  strong  and  successful  lines.  This 
record  shows  that  many  of  the  carriers  are  in  a  most  prosperous  condition. 
They  have  been  managed  by  men  of  conspicuous  ability  and  integrity,' 
In  whose  achievement  the  whole  nation  may  well  take  pride.  It  is  certainly 
desirable  that  successes  of  this  character,  which  mean  efficient  service,  shall 
continue. 

A  number  of  witnesses  laid  stress  on  the  land  grants  received  by  various 
carriers  and  upon  large  accretions  to  their  property  which  many  of  them 
have  been  able  to  make  out  of  earnings.  Under  the  system  of  uniform 
accounts  adopted  by  the  Commission  in  1907  all  expenditures  of  this  char- 
acter out  of  earnings  are  shown  in  the  annual  reports.  A  compilation 
made  from  these  reports  shows  that,  as  of  June  20  1916,  Class  I  carriers 
expended  for  "additions  to  property  through  Income  and  surplus"  a  total 
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of  $503,651,510.  of  which  tho  Eastern  carriers  had  expended  $295,476,590, 
the  Southern  carriers  ,$47,880,932,  and  the  Western  carriers,  $160,293,982. 
These  sums  "include  such  amounts  of  income  and  surplus  as  have  been 
definitely  appropriated  or  set  aside  and  expended  since  June  30  1907,  in 
the  acquisition  of  property  the  cost  of  which  Is  included  in  property  invest- 
ment accounts  other  than  those  for  securities,  &c." 

The  theory  of  this  character  of  testimony  seems  to  be  that  property 
donated  and  property  paid  for  out  of  revenues  of  carriers  does  not  in  fact 
become  their  property  in  the  sense  that  they  are  permitted  or  are  entitled 
to  earn  a  reasonable  return  thereon,  and  that  the  public  having  donated 
certain  property,  or  having  contributed  to  the  revenues  of  the  carriers 
through  the  payment  of  freight  charges  and  passenger  fares  in  reality,  own 
such  property  and,  therefore,  cannot  lawfully  bo  asked  to  pay  rates  and 
fares  which  will  yield  a  return  on  such  property.  These  are  questions  of 
large  import  which  have  been  directly  raised  in  valuation  proce<  dings 
now  pending  before  us,  and  which  will  not  bo  discussed  here. 

All  tho  carriers  expressed  their  willingness  to  begin  immediately  upon  a 
revision  of  the  horizontally  increased  rates  with  a  view  to  re-establishing 
existing  relationships  between  competitive  localities,  commodities  and 
territories,  thus  recognizing  the  commercial  disturbances  which,  would  cer- 
tainly follow  the  proposed  increase.  It  was  generally  admitted  that  a 
percentage  increase  would  destroy  existing  rate  relations,  and  in  all  cases 
where  the  amount  of  the  change  is  appreciably  large  and  where  the  differ- 
ences in  distance  between  competitive  localities  are  very  great  15%  in- 
crease would  seriously  affect  competitors  in  a  common  market.  It  is 
probably  due  to  this  fact  that  with  respect  to  certain  important  commodi- 
ties the  protests  came  from  persons  located  at  the  greater  distances  from 
the  markets. 

Only  a  more  urgent  and  extraordinary  situation  would  justify  permitting 
tariffs  carrying  this  large  percentage  increase  to  become  effective.  This 
record  does  not  disclose  the  existence  of  a  situation  requiring  so  heroic  a 
remedy. 

The  absence  of  protests  against  the  proposed  rates  from  many  interests 
and  localities  affected  received  some  attention  upon  the  record.  Certain 
witnesses  were  questioned  respecting  the  extent  of  the  clientele  for  which 
they  were  authorized  to  speak.  The  relative  absence  of  protests  from  cer- 
tain large  traffic  areas  was  likewise  brought  to  our  attention.  The  extent 
to  which  individuals,  firms  and  localities  refrained  from  protesting  against 
the  increased  rates  on  the  theory  that  increased  rates  would  result  in  an 
Increase  in  the  car  supply  and  improvement  in  service  cannot  be  stated; 
nor  can  it  be  known  to  what  extent  public  sentiment  may  have  been  in- 
fluenced by  those  who  could,  without  serious  difficulty,  pass  along  to 
others  the  burden  of  increased  rates.  The  record  also  shows  that  some  in- 
dividuals and  firms  who  could  not  so  shift  the  burden  favor  the  increases 
and  are  willing  to  directly  bear  the  higher  charges  in  the  belief  that  such 
burden  will  be  offset  by  advailtages  to  them  and  to  the  country  at  large. 

These  facts  are  not  without  significance  in  so  far  as  they  indicate  an  exist- 
ing state  of  the  public  mind.     They  are  quite  without  significance  as  a  basis 
for  determining  the  propriety  and  reasonableness  of  the  proposed  rates. 
The  statute  does  not  authorize  us  to  arrive  at  a  decision  with  respect  to  the 
reasonableness  of  rates  on  the  basis  of  preponderating  views. 

It  may  be  admitted  that  facts  of  this  character  reflected  in  the  record 
indicate  a  somewhat  different  state  of  public  opinion  from  that  which  has 
heretofore  prevailed  in  connection  with  similar  issues  before  us.  Repre- 
sentatives of  Insurance  companies  and  bankers  appeared  to  favor  permit- 
ting the  rates  to  become  effective  as  a  means  of  stabilizing  their  investments 
in  railroad  securities  and  stocks. 

While  the  instant  case  transcends  all  that  have  preceded  it  in  the  magni- 
tude of  the  sums  involved  and  the  spontaneity  and  universality  of  its  pre- 
cipitation, it  is  in  its  essential  characteristics  and  fundamental  factors 
identical  with  other  great  rate  increase  cases  which  have  been  considered. 

From  the  proceedings  of  1910  and  1911  to  the  present  time  all  such  cases 
have  involved  the  consideration  and  weighing  one  against  the  other  of 
certain  fundamental  factors.  The  essential  character  of  these  primary 
factors  was  the  same  in  all  the  cases,  but  the  attendant  circumstances,  the 
relation  of  the  factors  to  one  another,  and  certain  significant  secondary 
factors  were  not  the  same  in  all.  This  lack  of  identity  in  the  relationship 
and  surroundings  of  the  individual  factors  accounts  for  the  different  con- 
clusions arrived  at  in  different  proceedings. 

In  this  connection  we  refer  especially  to  Tables  13  to  21  in  the  appendix, 
which  reflect  operating  results  through  the  entire  period  embracing  all  of 
the  Important  increased  rate  proceedings.  They  are  the  tables  used  in 
our  reports  of  July  and  December  1914,  brought  down  to  date.  Tables  13, 
14,  15  and  16  show  those  things  which  strikingly  reflect  the  improvement 
in  operating  results  following  December  1914. 

From  a  technical  standpoint  the  question  at  issue  Is  that  of  suspension 
of  the  proposed  Increased  rates.  In  substance  the  issue  is  the  reasonable- 
ness of  those  rates.  That  is  the  issue  which  was  tried  on  this  record.  The 
investigation  which  generally  follows  the  suspension  of  tariffs  in  the  instant 
case  preceded  their  suspension.  The  reasons  for  this  have  been  suggested 
In  this  report.  As  a  matter  of  law,  we  cannot  require  cancellation  of  these 
rates  at  this  time.  From  the  beginning  of  this  proceeding  the  carriers, 
the  shippers,  and  the  Commission  alike  have  dealt  with  the  essence  of  the 
economic  problems  presented  rather  than  the  legal  questions. 

We  are  not  unmindful  of  the  fact  that  plausible  and  persuasive  argu- 
ments may  be  buttressed  upon  selected  statistics  taken  from  this  record. 
The  compilations  upon  which  we  rely  in  arriving  at  our  conclusions  were 
made  In  our  division  of  statistics,  based  upon  the  sworn  reports  filed  by 
the  carriers.  All  the  statistical  exhibits  introduced  by  carriers  and  protest- 
ants  have  been  carefully  checked,  just  as  far  as  checking  was  possible, 
from  the  annual  and  other  periodical  and  special  reports  filed  with  us  by 
the  carriers.  There  can  be  no  question  regarding  the  fundamental  accuracy 
of  the  statistical  summaries  upon  which  we  have  primarily  reUed  in  this 
respect. 

General  Prosperity  Indicated. 
As  we  have  said,  if  the  unfavorable  results  of  February  had  continued  oiu* 
conclusion  must  have  been  different.  Those  unfavorable  tendencies,  how- 
ever, did  not  continue.  The  general  operating  results,  looked  at  In  the 
large  through  a  series  of  years,  show  on  the  whole  substantial  improvement, 
general  prosperity  and,  by  comparison  with  former  years,  ample  financial 
resources  with  which  to  conduct  transportation. 

Increased  prices  of  materials  and  supplies,  the  increased  cost  of  fuel  and 
increased  wages  are  all  significant  and  extremely  important  factors  in  the 
situation  which  we  are  here  considering.  Some  of  the  symptoms  are  un- 
questionably unfavorable.  Much  or  all  of  what  some  of  the  railway 
officials  believe  will  occvu*  may  occur  in  the  future.  No  one  can  know  in 
advance.  Higher  prices  are  being  paid  to-day,  and  still  higher  prices 
may  have  to  be  paid  In  the  future,  but  that  these  higher  prices  will  have 
that  unfavorable  effect  on  the  general  operating  results  which  some  be- 
lieve they  will  have  is  by  no  means  certain. 

We  have  carefully  considered  the  expenditures  made  by  the  carriers  In 
1916  for  maintenance  of  way  and  structures  and  for  maintenance  of  equip- 
ment. These  Indicate  that  no  undue  or  disproportionate  outlay  was  made 
in   1916  for  these  purposes.     This  question  was  carefully  considered  In 


the  1915  Western  rate  advance  case,  35  I.  C.  C,  407,  514,  515.  In  the 
Western  district  the  ratio  of  maintenance  expenditures  to  total  operating 
revenues  in  the  fiscal  year  1916  was  less  than  the  average  for  the  years 
1914  and  1915;  and  in  general  we  do  not  think  that  the  outlay  for  mainte- 
nance has  been  excessive,  either  relatively  or  absolutely. 

In  a  general  way  both  the  fiscal  year  ended  June  30  1916  and  the  calendar 
year  1916  were  remarkable  years  in  the  history  of  American  railroads. 
The  volume  of  tonnage  was  never  before  equaled  and  the  gross  receipts,  as 
well  as  the  net  receipts,  in  each  of  the  three  districts  were  greater  than 
over  before.  Thus  the  average  operating  revenue  per  mile  of  road  oper- 
ated for  the  calendar  year  1916  was  $15,715,  as  again.st  $13,455  for  1915, 
$12,885  for  1914,  $13,829  for  1913  and  $13,237  for  1912.  Similarly  the 
average  operating  income  per  mile  of  road  operated  in  1916  was  $4,723, 
as  against  .$3,827,  $2,964,  .$3,345  and  $3,590  for  the  four  preceding  years, 
respectively.  Tho  ratio  of  operating  Income  to  average  investment,  or 
book  cost,  for  the  calendar  year  1916  was  6.40%,  as  against  5.24,  4.09, 
4.68  and  5.30%  for  the  preceding  calendar  years,  respectively. 

A  notable  difference  began  to  manifest  Itself  in  October  1916,  persisting, 
and  on  the  whole  growing  accentuated,  during  the  first  four  months  of  the 
current  calendar  year  as  between  the  Eastern  district  and  the  Southern 
and  Western  districts.  Table  22  in  the  appendix  indicates  per  mile  of 
road  operated  the  railway  operating  revenues,  the  railway  operating  ex- 
penses, the  net  revenue  from  railway  operations  and  the  railway  operating 
Income  for  carriers  in  the  United  States  as  a  whole  and  for  carriers  In  the 
Eastern,  Southern  and  Western  districts,  comparing  each  month  begin- 
ning in  July  1916  through  April  1917  with  the  corresponding  month  of 
the  previous  years. 

An  inspection  of  the  table  will  disclose  that  the  carriers  in  the  Eastern 
district  down  through  September  1916  showed  an  increase  in  net  revenue 
and  in  operating  Income  over  the  corresponding  months  of  the  previous 
year.  Beginning,  however,  with  October  1916  and  continuing  through 
April  1917,  this  tendency  is  reversed  for  the  Eastern  carriers,  whereas  with 
few  exceptions  the  Southern  and  Western  carriers  continued  to  show  com- 
parative increases  in  these  items  for  each  successive  month.  Thus  in 
October  1916  the  Eastern  carriers  showed  a  decline  in  net  revenue  per  mile 
of  road  from  $840  to  $821,  and  in  operating  income  from  $760  to  $726. 

For  November  1916  the  Eastern  carriers  showed  a  decline  in  these  two 
items  from  $800  to  $720  in  net  revenue,  and  from  $721  to  $623  In  operating 
income. 

For  December  1916  the  same  tendency  persisted,  showing  a  decline  in  net 
revenue  from  $706  to  $630  and  a  decline  in  operating  income  from  $625  to 
$532. 

The  increasing  tendency  in  these  items  for  the  months  of  July,  August  and 
September  1916  sufficed  for  the  last  six  months  of  the  calendar  year  1916  to 
make  a  slightly  better  aggregate  showing  as  contrasted  with  the  last  six 
months  of  the  previous  calendar  year.  But  so  far  as  the  Eastern  carriers 
are  concerned,  the  decline  for  the  last  quarter  of  1916  was  continued  for  the 
first  four  months  of  1917,  and  In  increasing  ratio.  Thus  in  January  1917 
net  revenue  per  mile  of  road  operated  declined  from  $608  to  $531  and  op- 
erating Income  from  $520  to  $434. 

For  February  1917  exceptional  operating  conditions  exaggerated  the  de- 
cline and  rendered  it  more  pronounced.  The  February  returns  show  a 
decline  In  net  revenue  from  $576  to  $271  and  in  operating  Income  from 
$489  to  $176. 

March  showed  the  same  comparative  decline,  although  upon  a  less  in- 
tensified scale  than  in  February.  Net  revenue  declined  from  $666  to  $557 
and  operating  income  from  $578  to  $460.  The  returns  for  April  indicated 
the  same  tendency,  net  revenue  declining  fron  $686  to  $611  and  operating 
Income  from  $599  to  $512. 

Summarizing  the  four  months  ended  with  AprU  1917,  the  decline  in  net 
revenue  per  mile  of  road  was  from  $2 ,536  to  $1 ,970 ,  and  in  operating  income 
from  $2,185  to  $1 ,581 .  If  we  compare  the  relative  decline  in  the  last  quar- 
ter of  1916,  when  this  tendency  became  noticeable,  we  find  that  the  falling 
off  In  operating  income  from  the  operating  income  of  the  last  quarter  of  the 
previous  year  was  approximately  19%,  whereas  for  the  first  four  months  of 
the  current  calendar  year  the  decline  in  operating  income,  as  compared 
with  the  first  four  months  of  the  previous  calendar  year,  amoimts  to 
about  27.5%. 

In  interpreting  these  flgiires  It  must  be  borne  in  mind  that  the  gross  reve- 
nue in  each  of  three  districts  showed  for  each  month  from  July  1916  to  AprU 
1917  a  comparative  increase,  except  only  for  the  month  of  February  in 
the  Eastern  district.  In  the  Southern  and  Western  districts  the  results,  so 
far  as  net  revenue  and  operating  income  are  concerned,  show  an  almost  un- 
broken contrast  to  the  results  for  the  Eastern  district. 

If  on  the  basis  of  the  first  four  months'of  the  current  calendar  year  we 
estimate  the  total  gross  revenue  in  the  Eastern  district  for  the  entire  year, 
we  find  indicated  an  average  operating  revenue  per  mile  of  road  of  $29,432, 
as  against  an  average  operating  revenue  for  the  preceding  year  of  $27,688. 
Despite  this  Increase  in  the  gross  operating  revenue,  the  average  operating 
income  per  mile  of  road,  estimated  for  1917  on  the  basis  of  the  first  four 
months  of  the  calendar  year,  amounts  to  but  $1,582,  as  against  $2,188  for 
1916.  This  indicates  that  the  ratio  of  operating  Income  to  average  invest- 
ment in  the  Eastern  district  will  be  but  4.893%,  as  against  6.662%  for  1916. 
In  other  words ,  using  the  actual  figures  for  the  first  four  months  of  the 
present  calendar  year,  it  would  appear  that,  although  the  gross  revenue  for 
the  carriers  in  the  Eastern  district  would  exceed  that  for  the  calendar  year 
1916  by  approximately  7%,  the  operating  Income  per  mile  of  road  will  be 
but  $5,802,  as  against  $7,782  In  1916.  This  Is  only  75%  as  much  net  in- 
come per  mile  of  road  In  1 9 1 7  for  performing  about  1 07  %  of  the  service  per- 
formed In  1916. 

The  returns  for  the  first  four  months  of  the  calendar  year  1917  for  the 
roads  in  the  Southern  district  and  in  the  Western  district  disclose  a  dif- 
ferent tendency  and  outlook.  Common  alike  to  the  three  districts  Is  the 
probable  increase  in  gross  operating  revenues.  Thus  the  first  four  months 
disclose  average  operating  revenues  per  mile  of  $4,388  in  the  Southern  dis- 
trict as  against  $3,960  for  the  corresponding  period  in  1916,  and  $3,705 
as  against  $3,288  In  the  Western  district.  But  in  both  the  Southern  and 
Western  districts  the  first  four  months  of  the  current  calendar  year  presage 
not  only  an  increase  in  the  average  operating  Income  per  mile  of  road  $1 ,222 
as  against  $1,181  for  the  first  four  months  of  1916  In  the  Southern  district, 
and  $930  as  against  $877  for  the  roads  In  the  Western  district,  but  in  both 
an  increase  In  the  ratio  of  operating  Income  to  average  investment  Is  in- 
dicated, rising  in  the  case  of  the  Southern  district  from  6.390%  to  6.543%, 
and  in  the  Western  district  from  5.953%  to  6.217%. 

It  may  very  pertinently  be  asked  how  it  results  that  with  the  carriers  In 
all  three  districts  confronting  increased  expenditure  for  labor,  fuel,  and 
supplies,  the  prospective  effect  upon  their  respective  net  incomes  is  so 
markedly  different.  To  this  inquiry  it  is  probably  too  early  to  make  a 
completely  satisfactory  answer.  Among  the  factors  the  following  may  be 
suggested  as  highly  probable  contributory  causes.  The  ratio  of  increased 
wages  may  have  been  greater  for  the  Eastern  carriers.  The  Eastern  car- 
riers have  encountered  earlier  and  to  a  more  complete  degree  the  increase 
In  prices  of  materials  and  supplies.  The  volume  of  traffic  which  has  con- 
gested certain  of  the  roads  and  terminals  In  the  Eastern  district  would 
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seem  to  indicate  that  with  their  present  facilities  they  can  perhaps  take  on 
additional  traffic  only  at  an  increasing  cost  per  unit.  In  this  respect  they 
present  a  somewhat  sharp  contrast  to  roads  in  the  Southern  and  Western 
districts.  Congestion  at  Eastern  ports  and  terminals  has  led  to  the  di- 
version of  some  traffic  to  Gulf  and  South  Atlantic  ports. 

Significant,  too,  is  the  testimony  of  Fairfax  Harrison,  President  of  the 
Southern  Railway,  who  stated: 

"I  think  I  am  quite  safe  in  saying  that  we  have  no  such  troubles.  We 
could  get  along  with  a  much  larger  volume  of  business  than  we  are  doing 
to-day,  and  do  it  economically.  Our  trouble  is  that  we  are  met  by  embar- 
goes at  boundary  points;  at  Potomac  Yard,  at  Cincinnati  and  at  other 
places  where  we  have  to  get  into  the  congested  territory.  For  example,  at 
the  moment  our  normal  preponderance  of  tonnage  is  northbound,  but 
we  are  moving  very  little  northbound  to-day,  and  our  preponderance  is 
southbound.  It  is  an  uneconomical  displacement  of  our  operating  situa- 
tion; it  is  more  expensive.  But  we  have  not  had  in  the  South  yet,  fortu- 
nately for  us,  the  causes  of  the  congestions  which  have  affected  the  whole 
country  elsewhere. 

In  the  Western  district  the  transcontinental  roads,  particularly  the 
Southern  Pacific  and  the  Santa  Fe,  are  now  carrying  a  large  volume  of 
traffic  which  would  normally  move  via  the  Panama  Canal.  This  they  are 
apparently  able  to  handle  without  great  difficulty.  Whatever  may  be  the 
other  contributing  causes  to  the  divergent  tendencies  manifested  in  the 
three  districts,  the  existence  of  agencies  making  for  radically  diverse  results 
in  the  Eastern  district  from  those  likely  to  appear  in  the  Southern  and 
Western  districts  would  seem  to  be  substantiated  by  the  following  table, 
which  gives  the  ratio  of  net  operating  income  to  property  investment  in 
the  three  districts  from  1900,  with  the  probable  results  indicated  for  1917. 
The  estimates  for  1917  are  based  on  the  monthly  reports  of  carriers  to  the 
Commission,  and  thus  relate  to  operating  income  rather  than  to  net  oper- 
ating income,  the  distinction  being  that  net  operating  income  is  derived 
from  operating  income  by  adjusting  the  last-named  item  for  hire  of  equip- 
ment and  other  rents.  For  the  purposes  of  this  table  the  distinction  is 
negligible,  and  the  1917  item  is  restricted  to  operating  income  only,  be- 
cause the  monthly  reports  do  not  include  data  for  rents. 

Net  Operating  Income  Per  Cent  of  Property  Investment. 
Fiscal  Years  ending  Eastern      Southern       Western 


June 

30. 

District. 

District. 

District. 

1900 

5.27 





1901 

5.49 

4.46 

4.84 

1902 

5.69 

4.77 

5.29 

1903 

5.77 

5.01 

6.30 

1904 

-  5.44 

4.87 

5.03 

1905 

.   -.  .  5.70 

5.15 
5.26 

5.25 

1906 

♦ 

6.21 

5.90 

1907 

6.14 

4.67 

6.19 

1908 

5.14 

3.87 

4.87 

1909 

5.43 

4.72 

5.37 

1910 

6.16 

5.19 

5.06 

1911 

.  ..-  -  5.13 

6.22 
4.40 

4.68 

1912 

5.10 

4.24 

1913 

5.28 

4.55 

4.91 

1914 

-  3.95 

4.25 

4.24 

1915 

.  -  4.42 

3.41 
5.26 

4.14 

1916 

6.64 

5.43 

1916 

(1)  

6.42 

5.27 

5.29 

1916 

(2)  

6.61 



5.45 

1917 

(estimated) 

4.89 

6.45 

6.21 

(1)  Average  based  on  gross  property  investment.  (2)  Average  based 
on  property  investment  less  reserves  for  depreciation. 

The  protestants  do  not  dispute  the  fact  of  large  increases  in  the  prices 
of  supplies,  although  there  is,  perhaps  naturally,  a  divergence  of  opinion 
of  the  carriers  and  certain  of  the  protestants  as  to  the  average  of  the  per- 
centage of  such  increases;  but  whether  that  percentage  be  taken  at  approxi- 
mately 30%,  as  certain  of  the  protestants  insist,  or  at  42%  or  higher,  as 
the  carriers  assert,  the  general  increase  in  undeniable.  The  aggregate  of 
the  increased  expenses  thus  imposed  cannot  be  predicted  with  any  satis- 
factory degree  of  certainty.  We  cannot  know  what  the  future  fluctuations 
in  the  prices  of  such  supplies  may  be.  With  respect  to  them,  as  with  rail- 
way fuel,  there  is  a  remarkable  difference  in  the  figures  and  estimates  of 
the  various  carriers.  Some  have  contracted  for  fuel  or  supplies  upon  a 
lower  price  level  and  others  are  without  the  protection  of  such  contracts 
or  have  contracts  to  expire  at  an  early  date. 

Without  in  any  way  impugning  the  estimates  of  the  carriers  or  criticisms 
thereof  offered  by  the  protestants,  we  prefer  to  confine  our  forecast  to  the 
basis  of  actual  experience  for  the  ten  months  from  July  1  1916,  including 
the  first  four  months  of  the  present  calendar  year. 
Conclusion   of  Commission. 

For  these  reasons,  necessarily  stated  in  somewhat  general  terms  we  are 
led  to  the  conclusion  that  no  condition  of  emergency  exists  as  to  the  Western 
and  Southern  carriers  which  would  justify  permitting  a  general  increise  in 
their  rates  to  become  effective.  In  the  Eastern  district  increased  rates 
have  recently  been  permitted  to  become  effective  generally  on  bituminous 
coal,  coke,  and  iron  ore.  We  think  that  similar  increases  may  properly 
be  permitted  in  the  Southern  district  on  coal,  coke,  and  iron  ore,  and  in 
the  Western  district  on  coal  and  coke.  This  will  preserve  rate  relation- 
ships between  the  several  districts.  In  the  Southern  district  the  proposed 
increased  rates  on  coal  are  on  the  basis  of  15% ,  with  a  maximvim  of  15  cents 
per  ton.  These  tariffs  we  shall  permit  to  become  effective.  In  the  West- 
em  district  the  increases  are  based  upon  15%,  with  a  minimum  of  15  cents 
per  ton.  These  tariffs  will  be  suspended,  but  the  Western  carriers  may, 
if  they  so  elect,  file  new  tariffs  carrying  increases  in  rates  on  coal  and  coke 
not  exceeding  in  any  case  15  cents  per  ton.  All  of  the  tariffs  included  in 
this  proceeding  of  the  Western  lines  will  be  suspended.  All  of  the  tariffs 
included  in  this  procceeding  of  the  Southern  carriers  will  be  suspended, 
excepting  those  applying  on  coal,  coke,  and  iron  ore. 

In  connection  with  our  investigation  as  to  rates  on  bituminous  coal, 
certain  proposed  increased  rates  on  bituminous  coal  were  suspended, 
linvestigating  and  suspension  docket  No.  774.1  Subsequent  to  the  institu- 
tion of  that  proceeding  conditions  surrounding  the  production,  transporta- 
tion, and  sale  of  bituminous  coal  became  so  unusual  that  the  principal 
protestants  before  us  voluntarily  conceded  that  the  conditions  were  ab- 
normal and  that  the  rates  might  appropriately  be  increased,  some  of  them, 
however,  contending  that  the  existing  relationships  of  railroads  from  cer- 
tain coal  producing  districts  should  be  preserved.  Pending  further  con- 
sideration of  that  proceeding  and  of  the  instant  case,  the  carriers  parties 
to  the  tariffs  referred  to  voluntarily  postponed  the  effective  date  thereof 
to  Aug.  1.  Since  that  time  increases  have  been  filed,  to  become  effective 
July  1 ,  to  destinations  intermediate  to  those  covered  by  the  tariffs  of  which 
the  carriers  postponed  the  effective  date  to  Aug.  1. 

It  is  therefore  consistent  and  appropriate  that  these  carriers  be  per- 
mitted, on  short  notice,  to  advance  the  effective  dates  of  such  tariffs,  and 
they  are  hereby  authorized  so  to  do. 

For  reasons  indicated  in  this  report,  we  shall  suspend  all  of  the  tariffs  be- 
fore us  in  the  proceeding  of  Eastern  carriers,  excepting  those  applying  on 
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iron  ore.  As  has  been  indicated,  however,  the  conditions  confronting  the 
Eastern  carriers  are  different  from  those  confronting  the  Southern,  and  we 
are  persuaded  that  they  are  entitled  to  increased  revenue  beyond  and  above 
that  which  they  are  securing  and  will  secure  from  the  increased  rates  on 
bituminous  coal,  coke,  and  iron  ore. 

By  recent  Act  of  Congress  we  have  been  given  jurisdiction  over  the  move- 
ment, distribution,  exchange,  interchange  and  return  of  freight  cars.  The 
obvious  intent  of  this  legislation  is  that  cars  shall  be  so  used  by  the  carriers 
as  to  secure  the  performance  of  the  largest  possible  amount  of  transporta- 
tion in  needed  and  equitable  ways.  Shortly  following  the  outbreak  of  the 
European  war  an  unprecedentedly  heavy  movement  of  freight  to  the  Eastern 
district  began,  and  that  district  in  large  part  has  been  badly  congested  ever 
since.  Hopeless  congestion  has  been  avoided  only  by  a  practically  continu- 
ous condition  of  operating  under  embargoes .  The  result  has  been  that  while 
roads  in  other  sections  have  generally  been  short  of  cars  and  in  possession 
of  less  cars  than  they  owned,  the  carriers  in  the  Eastern  district  have  been 
in  possession  of  substantially  more  than  their  ownership  of  cars. 

The  hauling  of  empty  cars  is  expensive  and  productive  of  no  revenue. 
Railroad  operating  officials  naturally  and  properly  endeavor  to  avoid  all 
unnecessary  hauling  of  empties.  There  has  been  reason  to  believe  that  this 
disinclination  to  haul  empties  has  caused  the  detention  on  the  Eastern  roads 
of  many  cars  that  were  badly  needed  in  1;he  West  or  South.  It  is  probable, 
if  not  certain ,  that  in  administering  the  duties  laid  upon  us  by  the  legisla- 
tion referred  to  we  shall  find  occasion  to  require  a  very  unusual  haul  of 
empty  cars  by  the  Eastern  carriers  for  the  purpose  of  getting  them  promptly 
to  Western  or  Southern  localities,  where  they  are  needed.  In  this  way  im- 
portant additional  expenses  wUl  probably  fall  upon  the  Eastern  carriers. 

As  we  have  indicated,  percentage  increases,  especially  where  the  per- 
centage is  substantial,  cannot  fail  to  disrupt  competitive  commercial  rela- 
tionships. A  general  increase  in  class  rates,  which  preserves  e.xisting  re- 
lationships, distributes  itself  more  generally  and  more  equitably  than  would 
general  increases  on  cominodity  rates.  It  also  affords  relatively  equal 
benefits  to  all  of  the  carriers  parties  thereto.  Among  the  Eastern  carriers 
those  located  in  New  England  appear  to  present  the  most  serious  condition. 
They  are  not  carriers  of  large  volumes  of  heavy  loading  commodities  that 
move  under  commodity  rates.  It  is  impossible  to  estimate  with  confidence 
and  accuracy  the  amount  of  additional  revenue  that  will  accrue  from  in- 
creased class  rates,  but  from  the  best  information  at  hand  we  conclude  that 
the  Eastern  carriers  should  be  permitted  to  increase  their  class  rates  be- 
tween New  York  and  Chicago  to  the.  following  saale,  and  to  correspondingly 
increase  their  other  class  rates  applying  intraterritorially  between  points 
in  official  classification  territory,  observing  the  established  relationships 
between  ports  and  localities: 

1.  2.  3.  4.  5. 

90  79  60  42  36  30 

Such  tariffs  may  be  made  effective  upon  and  not  less  than  five  days'  no- 
tice, given  in  the  usual  way. 

Special  emphasis  has  been  laid  upon  the  unusually  heavy  increased  ex- 
penses that  have  been  laid  upon  the  carriers  by  water,  which,  because  of 
arrangements  for  tlirough  carriage  with  rail  carriers,  are  subject,  as  to  part 
or  all  of  their  rates,  to  our  jurisdiction.  Ordinarily  rates  via  raU-and-water 
routes  are  maintained  at  a  lower  level  than  via  all-rail  routes.  Largely  in- 
creased cost  of  operation ,  the  division  of  traffic  to  other  channels  because 
of  war  conditions,  and  the  attendant  increased  marine  insurance  have. laid 
upon  such  rail-and-water  routes  unusual  burdens.  We  think  that  existing 
conditions  justify  the  maintenance  of  rates  via  such  routes  on  a  level  not 
higher  than  the  aU-rail  rates  between  the  same  points. 

Carriers  in  the  Eastern,  Southern  and  Western  districts  parties  thereto 
may,  if  they  so  elect,  file  and  make  effective,  upon  not  less  than  five  days' 
notice,  tariffs  increasing  existing  joint  rates  between  rail  and  water  carrierg 
to  a  level  not  higher  than  the  all-rail  rates  between  the  same  points.  It  is 
not  improbable  that  some  of  the  rates  which  we  are  authorizing  to  be  in- 
creased are  held  by  unexpired  orders  of  the  Commission.  If  that  is  true 
in  any  case,  parties  to  such  orders  must,  before  filing  such  increased  rates, 
apply  for  and  secure  specific  modification  of  such  orders. 

The  carriers  were  clearly  within  their  rights  in  bringing  these  matters 
to  our  attention  when  they  did.  We  do  not  question  their  good  faith  in 
anything  they  have  done  in  this  connection.  Their  action  is  an  added 
evidence  of  the  far-sightedness  and  sense  of  responsibility  in  the  performance 
of  their  duties  toward  the  public  with  which  so  many  of  their  officials  are 
managing  and  administering  the  affairs  of  their  respective  properties.  The 
things  which  they  believed  several  months  ago  would  happen  have  not 
happened.  None  of  us  know  what  the  future  may  develop.  We  do  not 
believe  that  it  would  be  in  the  interest  of  any  one  to  now  resume  hearings 
in  detail  as  to  the  suspended  tariffs.  As  stated,  we  believe  that  the  facts 
which  have  been  developed  constitute  a  full  and  sufficient  basis  for  arriving 
at  a  just  conclusion  with  respect  to  bhe  proposed  increased  rates. 

We  shall,  through  the  medium  of  the  monthly  reports  of  the  carriers, 
keep  in  close  touch  with  the  operating  results  for  the  future,  andif  it  shall 
develop  that  the  fears  which  have  prompted  the  carriers  are  realized,  or  that 
their  realization  is  imminent,  we  shall  be  ready  to  meet  that  situation  by 
such  modification  or  amplification  of  the  conclusions  and  orders  herein 
reached  and  entered  as  are  shown  to  be  justified.  If  it  shall  develop  that 
what  has  been  accorded  heroin  is  more  than  is  appropriate,  or  that  the  in- 
creased rates  are  no  longer  warranted,  we  shall  depend  upon  the  pledges  of 
the  carriers  to  respond  promptly  to  an  an,nouncement  by  us  of  a  conclusion 
to  that  effect. 

Inasmuch  as  a  general  percentage  increase  is  so  imdesirable  because  of  its 
serious  effect  upon  commercial  conditions  and  established  relationships,  it 
would  seem  to  be. appropriate  for  the  carriers  to  cancel  the  tariffs  which  we 
suspend  herein,  and  permission  is  hereby  accorded  them  so  to  do.  The 
record  will  be  available  for  consideration  in  any  further  proceedings  that 
may  be  necessary  or  appropriate  in  this  connection  in  the  future,  and  any 
substantially  changed  conditions  which  may  bevelop  can  be  promptly, 
adequately  and  fairly  dealt  with.  The  foundation  for  any  such  action  can 
doubtless  be  laid  in  conferences  between  the  Commission  and  represen- 
tatives of  the  carriers  and  of  the  shippers.  The  existing  public  sentiment 
to  which  we  have  referred  and  the  manner  in  which  the  proposals  of  the 
carriers  have  been  presented  and  handled  by  them  indicate  a  feeling  of 
mutual  confidence,  which  at  many  times  in  the  past  has  been  regretably 
ab.sent. 

.An  appropriate  order  of  suspeiLsion  of  the  proposed  schedules  will  be 
entered. 


Commissioner  Harlan, as  indicated  above  while  concurring 
in  the  decision  of  the  majority ,  wrote  a  separate  opinion  in  which 
he  set  out  that '  'from  the  whole  record  it  is  clear  to  me  that  the 
15  %  increase  proposed  by  the  Eastern  carriers  which",  in  its 
actual  results  would  probably  not  exceed  10%  should  be  per- 
mitted to  become  effective."   We  quote  his  opinion  herewith: 

Under  the  law,  this  Commission  may  act  only  upon  a  concurring  vote  of 
at  least  four  of  its  members,  and,  in  view  of  the  recent  death  of  Commis- 
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Bloner  Clements  and  of  the  varying  conclusions  entertained  among  my  col- 
leagues on  the  important  questions  presented  by  the  record,  it  became 
necessary,  in  order  that  some  affirmative  results  might  follow  from  this 
extended  and  laborious  Investigation,  that  I  should  concur  in  the  course 
outlined  in  the  Commission's  report.  I  did  this,  however,  because  its 
findings  are  in  the  direction  of  what  the  record  seems  to  me  to  justify  and 
require,  and  not  because  I  regard  the  relief  granted  as  adequate.  Under 
the  circumstances,  I  venture  briefly  to  explain  my  individual  convictions 
In  the   case. 

That  a  full  hearing  has  been  had,  as  the  report  finds,  will  be  obvious  to 
any  one  who  followed  the  proceedings  or  has  examined  the  record.  All 
shippers,  either  individually,  by  counsel,  or  through  the  traffic  and  com- 
mercial organizations  to  which  they  belong,  were  given  an  opportunity  to 
be  heard;  and  the  shippers  who  testified  were  many  in  number  and  repre- 
sentative of  their  respective  industries.  In  addition,  a  mass  of  statistical 
exhibits  was  introduced  in  evidence.  In  this  way  every  aspect  of  the 
situation  was  carefully  examined  and  illustrated.  The  result  is  a  record 
that  is  entirely  sufficient  to  enable  us  not  only  to  decide  whether  or  not  the 
proposed  rates  should  be  suspended,  but  also  to  determine,  as  the  Com- 
mission, in  fact,  has  done,  whether  the  present  rates  in  any  of  the  three 
great  rate  districts  of  the  country  might  proi)erly  be  increased  and,  if  so,  to 
what  extent.  The  report  of  the  Commission  therefore  brings  the  case  to  a 
conclusion  at  this  point  and,  wisely  in  my  judgment,  does  not  undertake 
to  continue  the  Investigation  as  a  suspension  case  under  the  suspension 
orders  that  are  now  to  be  entered. 

Prom  the  mass  of  statistics  offered  in  evidence  on  both  sides  it  is  not 
difficult,  as  the  Commission's  report  indicates,  to  compile  figures  to  il- 
lustrate almost  any  theory  respecting  the  troubles  of  the  carriers  of  the 
country.  It  is  not  my  purpose,  however,  in  this  brief  expression  to  deal 
much  in  statistics.  It  will  suffice  to  say  that,  laying  some  stress  upon  the 
figures  for  the  last  four  months,  the  Commission's  finding  upon  the  whole 
record  is  that  the  fears  of  the  railroad  officials,  when  they  laid  their  request 
for  increased  rates  before  us,  have  not  been  realized.  The  report  then 
indicates  the  purpose  of  the  Commission  to  follow  developments  through 
the  medium  of  the  monthly  reports  of  the  carriers,  and  should  their  earn- 
ings make  it  appear  that  the  dangers  feared  by  the  carriers  are  im- 
minent,-the  Commission  will  then  meet  the  situation  by  promptly  ampli- 
fying the  limited  relief  now  permitted  to  them. 

This  month  to  month  and  purely  statistical  view  of  the  matter  seems  to 
me  to  be  wholly  inadequate.  Nor  do  I  regard  that  course  as  altogether 
safe.  We  are  facing  a  much  larger  problem,  and  it  must  be  approached  in 
a  much  broader  way  if  we  are  to  reach  a  sound  solution.  The  report  of  the 
Commission  states  that  some  of  the  symptoms  disclosed  of  record  are  un- 
.  questionably  unfavorable  as  I  read  the  record.  That  is  undoubtedly  the 
case  and,  being  so,  the  wisdom  of  deferring  full  relief  is  not  apparent  to 
me.  What  the  country  as  a  whole  needs,  as  all  participating  in  the  hear- 
ings seemed  to  agree,  is  much  larger  terminals,  more  tracks,  more  cars, 
more  locomotives.  This  enlargement  of  our  facilities  is  not  required 
merely  to  meet  the  exigencies  growing  out  of  the  war,  but  to  keep  our  trans- 
portation facilities  up  to  the  measure  of  the  country's  growing  volume  of 
business. 

We  are  now  a  creditor  nation,  and  it  may  reasonably  be  expected  that  the 
trade  balance  in  our  favor  will  continue  at  least  for  some  years.  With  the 
aid  of  our  new  merchant  marine,  this  may  become  a  more  or  less  permanent 
condition.  With  such  a  prospect  before  us,  a  foundation  should  be  laid 
without  delay  for  a  definite  plan  for  the  development  and  building  up  of 
our  transportation  system.  For  seven  or  eight  years  competent  railroad 
officials  have  been  warning  us  that  the  carriers  are  not  keeping  abreast  of 
the  requirements  of  the  country.  It  is  true  that  there  are  periods,  when  a 
substantial  part  of  the  carriers'  equipment  is  lying  idle.  On  the  other 
hand,  the  carriers  cannot  prudently  undertake  to  meet  extreme  and  ex- 
traordinary demands.  But  a  rough  estimate  of  a  billion  dollars  has  been 
suggested  as  the  yearly  expenditure  necessary  to  enable  them  to  open  up 
new  territory  and  to  enlarge  and  extend  their  present  facilities,  in  order  to 
meet  the  rapidly  growing  volume  of  the  general  commerce  of  the  country. 

No  such  investment,  however,  has  been  or  is  being  made  in  our  railroads. 
On  the  contrary,  an  exhibit  of  records  shows  that,  beginning  with  1895,  new 
construction  increased  year  by  year  until  1910  while  from  the  latter  date 
it  has  steadily  diminished.  In  other  words,  our  population  and  commerce 
have  largely  expanded,  but  there  has  been  no  expansion,  relatively  speaking, 
In  our  transportation  facilities. 

For  two  years  the  commerce  of  the  country  has  been  moving  under  Inter- 
mittent embargoes,  an  experience,  as  must  be  observed,  that  we  have  had  in 
the  past  not  only  while  we  were  at  peace,  but  while  the  world  at  large  was 
also  at  peace.  Great  losses  have  resulted  to  the  whole  country.  The  pro- 
ducer and  manufacturer,  with  ample  supplies  which  the  public  was  demand- 
ing, have  been  unable  to  make  deliveries.  The  coal  operator,  with  no 
shortage  of  coal  at  the  mine,  has  not  been  able  to  deliver  it  promptly  to 
those  needing  it.  Prices  for  the  necessities  of  life  have  increased,  partly  at 
least  because  existing  supplies  could  not  be  brought  to  the  consumer;  and 
the  speculator  has  been  enabled  to  demand  unreasonable  prices  because 
inadequate  facilities  have  prevented  the  competition  in  the  consuming 
markets  of  those  who  were  prepared  to  furnish  the  same  commodities  at 
lower  prices. 

Large  industries  have  been  greatly  embarrassed.  It  was  stated  of  record, 
for  example,  that  the  producers  of  lumber  in  one  territory  alone,  with  the 
materials  at  hand,  have  fallen  30,000  carloads  short  in  meeting  their  orders 
during  the  last  twelve  months.  Many  other  instances  of  car  shortage  and 
of  extraordinary  delays  in  the  delivery  of  traffic  are  related  of  record,  but 
they  need  not  be  detailed  here.  It  will  suffice  to  say  that,  while  the  strains 
of  war  have  much  to  do  with  the  present  transportation  conditions,  the  one 
outstanding  fact  during  the  hearing  as  to  which  there  was  no  disagreement 
was  that  our  transportation  system  is  lacking  In  the  capacity  to  meet  the 
demands  of  the  shippers  and  that  the  resulting  loss  to  the  general  public  has 
been  very  large. 

This  condition  Is  one  of  present  danger,  with  a  possibility  that  it  may 
even  become  disastrous  during  the  war  period.  But,  aside  from  this 
military  influence,  the  record  leaves  no  doubt  that  our  transportation  system 
as  a  whole  must  be  promptly  enlarged  and  expanded. 

The  shippers  of  the  country  recognize  the  danger  and  have  given  ex- 
pression to  this  apprehension  upon  the  record.  They  regard  a  prompt  and 
sound  cure  of  the  trouble  as  being  as  vital  to  them  as  to  the  carriers .  Repre- 
sentatives of  some  of  the  largest  industrial  centres,  officers  of  some  of  the 
largest  traffic  organizations,  and  officials  of  some  of  the  most  important 
shippers  of  the  country,  availed  themselves  at  the  hearing  of  the  opportunity 
to  refer  to  the  situation  and  to  point  out  that  in  their  own  interest  as 
shippers  and  in  the  interest  of  the  general  shipping  public,  the  rates  of  the 
carriers  might  well  be  increased  in  order  that  they  may  be  put  in  a  position 
to  increase  their  terminals  and  facilities. 

Many  earnest  objections  were  of  course  made  to  any  increase.  Other 
shipping  interests  were  ready  to  acquiesce  In  an  increase  provided  no  dis- 
criminations against  them  were  Involved.  But  the  whole  discussion,  un- 
usually free  from  selfish  contentions  on  the  part  of  the  shippers,  and  ap- 
proached by  the  carriers,  as  I  understand  the  record,  in  no  selfish  spirit. 


leaves  me  with  the  conviction  that  the  shippers  at  large  are  ready  for  a  sub" 
stantial  Increase  in  their  rates,  provided  It  will  result  in  an  early  betterment 
of  their  transportation  service  and  In  a  rate  stnicture  free  from  discrimi- 
nations. The  record,  in  my  judgment,  demonstrates  a  proposition  that 
has  long  been  clear  to  me,  namely  that  a  rate  Is  a  public  question,  and  that 
the  existing  rates,  aside  from  any  interest  that  the  owners  of  pur  railroads 
may  have  In  the  matter,  could  be  well  advanced  in  the  public  interest,  in 
order  that  assurance  may  thus  be  given  for  the  early  enlargement  of  our 
transportation  facilities. 

I  express  the  thought  in  that  way  because  It  is  clear  that  so  long  as  we 
look  to  private  interests  to  furnish  a  tran.sportation  service  for  the  country 
wo  must  see  to  It  that  the  rewards  are  sufficient  to  attract  capital  for  its 
further  development.  Under  present  conditions  this  appears  not  to  be  the 
case.  Executives  of  great  insurance  companies  and  of  great  savings  insti- 
tutions testified  during  the  hearings  that  the  volume  of  their  holdings  in 
railroad  securities  has  been  steadily  dimini.shing  and  that  they  and  other 
large  Investors  are  looking  with  decreasing  favor  on  railroad  securities. 

Possibly  this  may  result  to  some  extent  from  an  impression,  which  I 
think  is  very  erroneous,  that  this  Commission  takes  too  narrow  a  view  of 
such  questions  as  are  before  us  here.  But,  in  any  event,  we  must  not 
overlook  the  fact  that  at  this  time,  and  apparently  for  the  next  few  years, 
new  capital  must  be  sought  by  the  carriers  in  competition  with  the  demands 
of  many  Governments  for  war  loans  and  in  competition  with  the  very  large 
returns  of  industrial  companies.  Nor  must  we  overlook  the  fact  that  the 
returns  on  property  investment  in  railroads,  even  under  the  unusually 
prosperous  year  1916,  were  not  such  as  to  give  any  preference  to  the  rail- 
way Investor,  and  for  the  last  sixteen  years  this  average  return  has  been, 
using  the  principal  and  representative  roads,  for  the  Eastern  district  5.48, 
the  Southern  4.69  and  the  Western  5.04%. 

Without  extending  this  brief  expression  of  my  conception  of  the  case  It 
will  suffice  to  say  that  from  the  whole  record  it  is  clear  to  me  that  the  15% 
increase  proposed  by  the  Eastern  carriers  which  in  its  actual  results  would 
probably  not  exceed  10%,  should  be  permitted  to  become  effective.  The 
record  shows  that  conditions  with  the  Western  and  Southern  lines  are 
somewhat  better  than  with  the  Eastern  carriers.  Nevertheless,  in  my 
judgment,  they  also  should  be  permitted  some  Increase  in  their  rates  on  the 
general  grounds  that  I  have  attempted  briefly  to  outline.  In  view,  however, 
of  the  finding  of  the  Commission's  report  It  will  not  be  necessary  to  discuss 
the  extent  of  the  increase  that  they  should  have. 

In  the  light  of  the  refusal  by  the  Commission  of  what,  in  my  judgment, 
is  sufficient  additional  revenue  to  the  carriers,  It  seems  appropriate  again 
to  call  attention  to  the  economies  that  may  be  and  should  be  effected 
through  the  co-ordination  of  terminals,  the  elimination  of  unhealthy  com- 
petition, the  waste  in  service  through  the  light  loading  of  cars,  and  the 
performance  of  special  services  for  particular  shippers  without  charge. 
These  matters  I  have  discussed  at  some  length  elsewhere,  and  since  my 
views  upon  them  are  more  or  less  understood  I  will  not  enlarge  upon  them 
here.  Much  of  the  service  at  the  larger  industrial  centres  and  ports  is 
special  In  character,  and  the  heavy  terminal  cost  encountered  by  the  car- 
riers In  performing  them  is  spread  over  the  rate  structure  instead  of  being 
compensated  under  a  special  charge.  The  smaller  communities  grouped 
with  the  larger  centres  thus  bear  burdens  that  should  be  borne  by  others. 
Sooner  or  later  matters  of  this  kind  must  have  serious  attention  by  the 
Commission,  and  they  will  open  sources  of  substantial  additional  revenues 
to  the  carriers. 

We  also  give  herewith  the  dissenting  opinion  of  Com- 
missioner Meyer: 

I  concur  in  the  conclusions  with  respect  to  carriers  in  Western  and 
Southern  territories.  I  dissent  from  the  conclusion  of  the  majority  that 
an  emergency  exists  in  regard  to  carriers  in  the  Eastern  district  of  such  a 
character  as  to  make  it  imperative  to  authorize  at  this  time  the  increased 
class  rates  sanctioned  by  the  majority. 

Five  members  of  the  Commission,  Including  myself,  have  virtually 
addressed  the  carriers  in  the  Western  and  Southern  districts  as  follows: 

"The  things  that  you  believed  several  months  ago  would  happen  have 
not  yet  happened.  You  therefore  have  not  justified  these  incresaed  rates. 
If  any  or  all  of  the  untoward  events  upon  which  your  application  for  in- 
creased rates  was  largely  based  should  occur  in  the  future  you  may  then 
bring  them  to  our  attention.  In  the  light  of  what  we  have  learned  in  this 
proceeding  and  In  the  light  of  what  we  may  learn  from  your  monthly  re- 
ports as  they  will  reach  us  from  time  to  tune  hereafter  we  will  be  in  a  posi- 
tion on  short  notice,  and  with  only  brief  supplementary  proceedings,  to 
decide  whether,  as  a  matter  of  justice  to  all,  our  orders  of  suspension  should 
be  vacated  with  respect  to  some  or  all  of  the  suspended  tariffs  carrying  the 
increased  rates.  This  will  enable  us  to  protect  the  interests  which  you 
represent,  in  so  far  as  we  may  lawfully  do  so,  and  the  entire  people  of  this 
country  against  any  possible  situation  which  might  cripple  your  respective 
properties  in  the  performance  of  their  pubUc  functions  during  this  critical 
period  of  American  history." 

This  same  language  should  be  addressed  to  the  Eastern  carriers. 

I  recognize  freely  that  the  results  of  operation  for  Eastern  carriers  during 
recent  months  have  been  less  favorable  thna  for  the  Western  and  the 
Southern.  Certain  tendencies  are  unmistakably  unfavorable.  It  is  diffi- 
cult to  characterize  with  moderation  many  of  the  prices  of  materials  and 
supplies  and  fuel  which  these  carriers  have  paid,  and  which  apparently  they 
will  pay  for  some  time  to  come.  These,  together  with  higher  wages,  tend 
with  certainty  toward  more  unfavorable  operating  results. 

We  have  authorized  increases  in  the  rates  on  bituminous  coal ,  coke  and  ore 
which  will  add  to  the  operating  incomes  of  those  carriers  many  millions  of 
dollars  and  which  will  bring  the  estimated  return  on  the  book  cost  to  the 
carriers  up  to  a  level  which  in  my  judgment  disproves  the  theory  of  an  acute 
contemporary  emergency  demanding  drastic  action  at  this  moment.  In 
spite  of  increased  and  increasing  expenses,  there  is  nothing  before  us  to 
prove  conclusively  that  the  net  returns  of  the  carriers  in  the  Eastern  dis- 
trict for  the  calendar  year  1917  may  not  be  more  favorable  than  the  net 
returns  for  all  but  a  very  small  number  of  years  during  their  entire  history. 
But  even  if  the  contrary  could  be  demonstrated,  it  does  not  necessarily 
follow  that  the  increases  authorized  by  the  majority  should  be  authorized 
at  this  time. 

Whenever  the  time  may  come ,  If  it  should  come ,  th  at  a  real  emergency  can 
be  shown  to  exist,  we  can  then  do  promptly  what  justice  and  the  law  may 
demand.  Before  Important  action  like  this  Is  taken  the  most  conclusive 
proof  of  its  necessity  should  be  before  the  Commission,  If  I  apply  to  the 
facts  now  before  us  the  same  test  which  I  applied  to  the  facts  before  the 
Commission  in  the  great  advanced  rate  cases  that  have  preceded  this  one  I 
am  forced  to  a  different  conclusion  regarding  Eastern  carriers  from  that 
reached  by  the  majority. 

As  stated  In  the  majority  report,  while  tli,e  instant  case  transcends  all 
preceding  ones  in  the  magnitude  of  the  sums  Involved,  In  Its  essential  char- 
acteristics and  fundamental  factors  It  is  identical  with  them. 

From  the  proceedings  of  1910  and  1911  to  the  present  time  all  of  these 
cases  have  involved  the  consideration  and  weighing  one  against  the  other  of 
certain  common  fundamental  factors.  The  relation  of  these  factors  to  one 
another  and  certain  attendant  features  alone  have  varied,  not  the  factors 
themselves.  This  lack  of  Identity  in  the  relationship  and  surroundiags  of 
the  individual  factors  accounts  for  the  differences  in  the  concluslons^ar- 
rlved  at  by  us  In  the  successive  proceedings. 
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Operating 
May.  Revenues. 

1917 $5,052,622 

1916 4,463,151 

1915 3,713,265 

1914 3.706,838 

1913 -- 3,569,323 

1912 2,406,372 

1911 3,110,664 

1910- 3,079,225 

1909 2,819,060 

1908 2,955,361 

In  our  reports  relating  to  advanced  rate  cases  which  have  preceded  this 
one  more  or  less  has  been  said  about  operation  ratios.  I  fully  appreciate  the 
limitations  inherent  in  the  use  of  operating  ratios.  However,  they  have 
been  among  the  more  prominent  factors  which  appear  upon  the  respective 


Operating 

Income. 

Miles. 

$1,546,4,59 

955.12 

1,618,061 

955.06 

1,243,873 

958.63 

1,046,880 

959.81 

1,166,203 

958.20 

353,995 

958.60 

1,075,911 

930.09 

1,200,412 

930.79 

1,142,954 

893.18 

1,162,602 

893.18 

In  the  advanced  rate  cases  which  terminated  In  February  1911  we  con- 
sidered gross  operating  revenues,  operating  expenses,  net  operating  income, 
operating  ratios ,  rates  of  interest ,  rates  of  dividends ,  book  costs  and  book 
values,  the  volume  and  character  of  securities,  and  allied  factors  during  a 
succession  of  years,  and  interpreted  these  in  the  light  of  numberless  other 
facts  of  record.  As  an  attendant  feature  much  consideration  was  given 
upon  the  record  to  questions  of  economy  and  efficiency.  At  that  time  we 
considered  earnestly  whether  or  not,  in  the  light  of  all  the  facts  before  us, 
certain  increases  should  be  authorized. 

In  a  separate  proceeding  involving  the  Southwestern  lines  we  then  author- 
ized increases,  but  finally  concluded  that  conditions  as  a  whole  did  not  de- 
mand authorization  of  increases  in  the  Official  and  Western  classifications 
territories.  As  is  attested  by  the  language  used  and  unanimously  approved 
by  us  in  various  proceedings  affecting  the  rates  on  commodities  which  move 
in  gieat  volume,  the  facts  established  in  the  proceedings  of  1910  and  1911 
left  their  impress  upon  our  minds  and  to  a  certain  extent  shaped  our  action 
during  the  period  intervening  between  February,  1911,  and  July,  1914, 
the  date  of  the  report  in  the  second  great  advance  movement. 

In  July,  1914,  we  again  had  before  us  a  voluminous  record  upon  which 
carriers  based  their  claims  for  increased  revenues.  After  considering  the 
same  group  of  factors  which  we  had  considered  in  1911,  but  which  had 
changed  to  a  certain  extent  in  their  relative  weight  and  relationship  and 
which  were  accompanied  by  the  special  features  of  allowances  to  industrial 
railways  and  the  performance  of  accessorial  services,  we  arrived  ao  the  con- 
clusion that  the  increased  rates  prayed  for  had  not  been  justified  in  their 
entirety. 

Six  months  later,  in  December,  1914,  in  a  further  hearing,  for  the  third 
time  we  had  before  us  the  same  prayer  of  the  carriers  and  the  same  group 
of  factors  which  had  been  given  consideration  during  the  previous  proceed- 
ings. The  hearings  which  followed  our  decision  of  July,  1914,  added  to  the 
record  as  made  prior  to  July,  1916,  certain  significant  facts.  These,  to- 
gether with  the  intervening  suspension  of  various  tariffs  in  which  it  was 
proposed  to  assess  charges  on  certain  accessorial  and  so-called  free  services 
and  the  course  of  the  proceedings  with  reference  to  industrial  railways, 
compelled  a  modification  of  the  conclusions  reached  in  July,  1914,  with  re- 
spect to  the  sources  through  which  the  carriers  might  augment  their  revenues 
and  of  our  specific  findings  in  that  case.  The  relative  weight  of  fundamental 
facts  of  record  had  changed,  which  in  turn  required  a  changed  conclusion. 

In  this  connection  Iron  Ore  Tables  13  to  21  reflect  operating  results 
through  the  entire  period,  embracing  all  of  the  important  increased  rates 
proceedings.  They  are  the  tables  used  in  our  reports  of  July,  1914,  and 
December,  1914,  brought  down  to  date.  I  direct  especial  attention  to 
Tables  13,  14,  15  and  16,  which  clearly  indicate  the  improvement  in  oper- 
ating results  following  December,  1914,  and  likewise  reflecting  the  decline 
since  the  fall  of  1916. 

During  1915  we  dealt  with  two  similar  proceedings,  one  involving  freight 
rates  and  the  other  passenger  fares.  Once  more  we  considered  the  identical 
set  of  factors,  we  weighed  and  compared,  as  we  had  weighed  and  compared 
in  1911  and  1914.  Our  conclusions  differed  from  the  conclusions  in  the 
earlier  proceedings  to  the  extent  to  which  the  weight  and  relationship  of 
these  factors  differed  from  the  weight  and  relationship  of  the  factors  in  the 
antecedent  proceedings. 

In  the  instant  case  we  have  before  us  once  more  the  now  familiar  aggre- 
gation of  basic  factors.  Again  we  have  considered  them  by  themselves 
and  in  their  relationship  to  one  another  and  we  have  assessed  them  in  the 
light  of  the  attendant  facts  and  circumstances  of  record.  Applying  the 
same  kind  of  reasoning  and  the  same  methods  which  have  prevailed  in  the 
earlier  proceedings  to  the  facts  upon  the  present  record,  I  have  reached  the 
conclusion  that  the  proposed  increased  rates  have  not  been  justified. 
The  majority  holds  that  the  Eastern  carriers  have  justified  certain  increased 
rates .     My  convictions  are  to  the  contrary . 

The  year  1916  is  admitted  by  all  to  have  been  an  abnormally  prosperous 
year  for  the  Class  I  railways  of  the  Eastern  district,  as  well  as  for  those 
of  the  entire  country.  The  banner  year  prior  to  1916  was  1913.  In  1913 
the  operating  revenues  in  the  Eastern  district  amounted  for  the  four  months 
January  to  April,  inclusive,  to  $7,241  per  mile  of  road.  The  next  best  year 
prior  to  1916  was  1915,  in  the  corresponding  four  months  of  which  this  item 
was  $6,653,  although  for  these  four  months  it  was  surpassed  by  1914,  in 
which  the  item  amounted  to  $6,850.  For  the  like  period  of  1916  the  item 
had  risen  to  $8,528,  an  increase  of  17%  over  1913,  and  for  the  like  period 
of  1917  it  had  further  risen  to  $9,056,  an  increase  more  than  6%  over  the 
figure  for  1916. 

It  is  argued,  however,  that  expenses  are  rising  much  faster  than  revenues 
and  that  the  outlook  is  so  unfavorable  that,  in  the  opinion  of  the  majority,  it 
Is  necessary  at  once  to  authorize  an  increased  class  scale  of  rates. 

The  carriers  are  primarily  interested,  not  in  operating  revenues  nor  in 
operating  expenses,  but  in  the  margin  between  them,  in  what  remains  of 
operating  revenues  after  operating  expenses  and  taxes  have  been  deducted, 
or  operating  income.  The  operating  income  per  mile  of  road  in  the  Eastern 
district  for  the  first  four  months  of  1916  was  far  in  advance  of  that  of  any 
prior  year  for  which  the  figures  have  been  compiled  from  our  monthly 
reports,  being  $2,188,  as  against  $1,394  for  the  like  period  of  1911.  The 
largest  figure  for  this  period  for  any  of  the  intermediate  years  was  $1 ,340 
for  1913.  The  corresponding  figure  for  the  like  period  of  1917,  within 
which  the  flood  of  increasing  costs  was  expected  to  be  upon  us,  was  $1 ,582, 
an  amount  more  than  13%  better  than  for  that  period  of  any  of  the  pre- 
ceding six  years,  except  the  abnormal  year  of  1916. 

It  is  too  early  for  most  of  the  May  reports  of  the  large  carriers  to  have 
reached  us ,  and  at  the  time  of  writing  only  two  of  the  principal  carriers  have 
filed  their  reports  for  May.  While  it  probably  would  be  incorrect  to  say 
that  these  two  are  typical ,  it  is  not  without  significance  to  point  out  that  the 
operating  income  of  the  Southern  Pacific  Co.  for  May  1917  is  more  than 
30%  greater  than  for  May  1916,  and  that  while  that  of  the  Delaware,  Lacka- 
wanna &  Western ,  the  only  large  Eastern  carrier  whose  last  monthly  report 
has  been  received,  shows  a  falling  off,  it  is  yet  substantially  greater  than 
for  any  May  in  the  four  years  preceding  1916.  The  figures  for  the  Delaware, 
Lackawanna  &  Western  for  the  month  of  May  for  the  last  ten  years  are 
shown  hereunder: 


records  and  in  our  reports.  The  table  below  states  the  operating  ratios 
for  all  Class  I  carriers  in  the  Eastern  district  for  the  first  four  months  of 
each  of  the  last  ten  years.     [We  omit  the  table,  Ed.] 

An  examination  of  this  table  shows  conclusively  that,  so  far  as  operating 
ratios  may  be  used  as  a  barometer,  the  first  four  months  of  1917  do  not 
necessarily  predict  unfavorable  results  for  the  entire  year.  In  fact,  it  will 
be  observed  that  for  the  banner  year  1913  three  out  of  the  four  operating 
ratios  were  more  unfavorable  than  the  corresponding  ratios  for  1917.  I 
would  be  unwilling  to  state  that  this  necessarily  indicates  that  1917  will 
result  in  larger  net  incomes  than  1913,  but  I  am  equally  unwilling  to  agree 
that  the  ratios  for  1917  and  the  relatively  unfavorable  indications  of  cer- 
tain other  factors  together  support  the  conclusion  that  an  emergency  now 
exists  which  requires  an  immediate  increase  in  the  scale  of  class  rates. 
Future  events  may  justify  this  increase.  Events  up  to  the  present  have 
not  done  so. 


Commissioner  MeChord,  who  likewise  dissented  from  the 
majority  eonchisions,  announced  his  views  as  follows: 

Upon  the  facts  before  us,  I  concur  in  the  dissent  by  Commissioner  Meyer* 
The  issue  presented  is  in  reality  one  largely  of  government,*!  policy  rathe^ 
than  a  question  whether  the  rates  sought  to  be  made  effective  July  1  ar^ 
reasonable  for  the  service  of  transportation. 

The  nation  is  at  war,  costs  of  fuel  and  other  commodities  are  abnormal, 
the  conditions  affecting  the  volume  and  movement  of  traffic  are  without 
precedent.  The  future  of  these  conditibns,  immediate  or  remote,  cannot 
be  predicted  with  even  a  fair  degree  of  certainty.  Thus  the  situation  be- 
fore us  is  not  sufficiently  normal  or  stable  in  character  to  make  possible 
an  intelligent  inquiry  into  the  reasonableness  of  rates.  That  the  operating 
costs  of  certain  carriers,  particularly  in  Eastern  territory,  have  been  sub- 
stantially increased  by  the  increased  costs  of  fuel  and  supplies  is  apparent. 

Should  this  Commission  upon  the  showing  here  made  approve  an  increase 
of  rates  predicted  in  a  large  measure  upon  prophecies  for  the  future,  to 
strengthen  the  credit  of  the  carriers,  or  should  the  prices  of  fuel  and  sup- 
plies be  supervised  by  Governmental  authority?  It  is  argued  ^vith  much 
force  that  this  is  a  question  for  the  Congress  to  determine,  and  that  until  it 
is  clear  that  such  control  will  not  be  exercised  and  that  the  carriers  fear  as 
to  what  may  happen  in  the  future  have  been  realized,  this  Commission 
cannot  be  justified  in  placing  the  burden  upon  the  general  public  in  the  form 
of  increased  rates,  especially  in  view  of  *he  showing  made  by  the  carriers 
as  to  their  earnings.  At  the  present  moment  it  appears  probable  that  the 
Congress  will  act  in  the  matter.  The  Committee  on  Inter-State  and  Foreign 
Commerce  of  the  Senate  is  now  holding  hearings  on  the  general  subject  of 
the  control  of  prices.  Coal  operators  have  been  in  conference  with  the 
Federal  Trade  Commission  and  other  Government  officials  on  the  same 
subject.  It  appears  that  a  special  committee  representing  coal  operators  in 
all  sections  of  the  country  has  proposed  that  prices  of  coal  dvu'ing  the  war 
be  fixed  by  a  joint  Govermnental  commission. 

Congress  has  now  before  it  the  report  and  recommendation  .of  the  Fed- 
eral Trade  Committee  on  the  bitiuninous  situation.  No  report  has  yet 
been  made  to  the  Congress  by  the  Commission  appointed  by  the  President 
to  observe  the  operation  and  effects  of  the  so-called  Adamson  law.  It 
may  be  fairly  said  that  the  matter  of  the  Governmental  control  of  prices 
of  various  important  commodities  affecting  these  carriers  is  now  before  the 
Congress. 

With  reference  to  the  assertion  that  prices  of  certain  commodities  are  af- 
fected by  our  supply,  it  should  be  remembered  that  by  the  Car  Service 
act  approved  May  29  1917  the  Congress  has  given  this  Commission  full 
authority  over  the  movement,  distribution,  exchange,  interchange,  and 
retvu-n  of  cars,  and  I  do  not  doubt  that  through  a  vigorous  exercise  of  that 
authority  substantially  better  transportation  conditions  and  additional 
revenue  can  be  secured. 

It  is  my  judgment,  therefore,  that  this  Commission  should  report  to  the 
Congress  the  essential  facts  disclosed  by  this  record.  If  it  should  be  de- 
termined by  that  body  that  the  prices  demanded  of  the  carriers  for  fuel 
and  supplies  are  reasonable  under  present  conditions  or  are  not  such  as  to 
warrant  control  by  the  Government,  and  it  should  hereafter  appear  that 
the  apprehensions  expressed  by  the  carriers  have  been  realized,  then  I  am 
prepared  to  sanction  such  rate  increases  as  will  permit  the  carriers  to  so 
equip  themselves  as  to  enable  them  to  perform  in  the  most  efficient  manner 
the  transportation  required  of  them.  Those  apprehensions  were  expressed  ■ 
by  the  Chairman  of  the  carriers'  President's  Committee  on  March  22 
1917,  in  the  opening  paragraph  of  his  statement  to  the  Commission  in  this 
case  as  follows: 

~~"Mr.  Chairman  and  gentlemen  of  the  Commission,  we  are  here  on  what 
we  regard  as  a  very  serious  question.  We  realize  that  the  conditions  of  the 
railroads  to-day  present  a  menace  to  the  .country,  not  alone  to  the  owners 
of  the  properties,  but  as  affecting  directly  the  international  situation.  It 
is  absolutely  ssential  that  the  railroads  of  this  country  shall  be  in  splendid 
working  order,  not  merely  workable  physically,  but  in  a  position  to  fulfill 
their  full  duties  to  meet  what  we  all  believe  is  coming — a  crisis  in  our  his- 
tory; and  to  do  it  effectively  and  properly." 

Operating  revenues  sufficient  to  enable  the  carriers  lo  perform  their  ful 
duties  are  unquestionably  required.  In  the  event  that  the  apprehensions 
expressed  by  the  carriers  are  realized  and  increased  charges  for  transporta- 
tion become  necessary,  I  would  not  limit  those  increases  to  certain  classes 
of  traffic,  nor  in  the  absence  of  very  clear  proof  of  differences  in  conditions 
to  particular  sections  of  the  country.  Rate  increases,  made  necessary  by 
war  conditions,  should  be  borne  by  all  sections  of  the  country  and  all 
classes  of  traffic,  in  so  far  as  influence  of  those  conditions  are  national  in 
scope. 

It  is  admitted  by  the  carriers  that  they  do  not  seek  the  increase  in  freight 
rates  for  the  purpose  of  purchasing  additional  equipment,  motive  power,  or 
extension  of  terminals,  but  for  the  sole  purpose  of  paying  increased  cost  of 
wages,   material,  fuel  and  supplies. 


COMMENTS  ON  COMMISSION'S  RULING  IN  FREIGHT 

RATE  CASE. 
With  regard   to   the  Commission's  ruling  the  following 
state'ment  was  ssued  on  June  30  by  Samuel  Rea,  President 
of  the  Pennsylvania  RR.,  in  which  he  expressed  himself  as 
"amazed"  and  "discouraged"  at  the  decision: 

I  am  amazed  at  the  reasoning  and  discouraged  at  the  conclusions  in  the 
rate  decision.  The  Eastern  railroads  are  the  great  terminals  for  the  whole 
country  and  absolutely  require  the  15%  increase  immediately.  The 
Pennsylvania  Railroad  system  is  indicative  of  conditions  on  the  railroads 
in  Eastern  territory,  and  its  operations  verify  the  estimates  made  for  the 
Commission. 

The  five  months  ended  with  May  show  ap  increase  of  about  9  %  in  gross 
earnings,  but  a  decrease  of  about  27%  in  net  operating  income,  or  nearly 
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$10,500,000,  compared  ■witli  1916.  The  cost  of  Ial)or  and  material  are  still 
rising,  especially  fuel  coal,  which  will  be  increased  by  several  millions  over 
■what  was  estimated  in  the  rate  case. 

!•  Notwithstanding  all  the  railroads  are  doing  in  co-operation  with  the 
Government  (and  no  other  interests  are  doing  more) ,  the  country  will 
realize  that  there  will  probably  be  more  congestion  next  fall  and  winter 
than  it  has  heretofore  experienced.  Wo  are  bending  every  effort  to  meet 
that  situation,  but  instead  of  putting  the  railroads  in  a  position  where  they 
can  give  substantial  assistance  by  additional  facilities  and  equipment  .their 
credit  will  be  seriously  limited  by  this  decision,  and  the  country  at  large 
must,  of  necessity,  suffer. 

The  Commission  estimates  a  return  of  only  4.89%  for  the  year  ended 
June  30  1917,  on  the  road  and  equipment  provided  for  public  use  by  the 
Eastern  railroads,  and  yet  declines  to  grant  a  reasonable  increase  in  rates. 
What  credit  or  progress  can  be  based  on  any  such  inadequate  return? 

The  experience  of  the  weak  condition  of  the  railroads  for  five  years  prior 
to  1916,  witn  practically  no  new  mileage  constructed  and  insufficient  ter- 
minal facilities,  is  utterly  ignored. 

I  dislike  to  criticize  any  Government  decision,  but  the  people  should 
know  why  it  is  impossible  to  provide  adequate  facilities  and  service  which 
are  imperatively  required  for  this  growing  country,  and  should  understand 
how  unjustly  the  Eastern  railroads  are  being  treated. 


A.  H.  Smith,  President  of  the  New  York  Central  Lines, 
had  the  following  to  say  regarding  the  decision: 

Until  we  are  able  to  check  up  the  advances  permitted  in  the  decision  with 
the  tariffs  we  shall  be  unable  to  say  what  increased  revenue  will  be  received 
by  the  New  York  Central  Lines  under  the  recent  ruUng  of  the  Inter-State 
Commerce  Commission.  Apparently  less  than  one-half  of  the  amount 
requested  has  been  allowed  to  the  general  traffic  lines;  much  less  than  half 
to  those  depending  largely  upon  the  movement  of  special  commodities. 

The  application  for  increased  rates  as  presented  was,  in  our  opinion, 
conservative,  and  did  not  nearly  meet  the  added  expenditures  placed  upon 
us  by  higher  wages,  increased  costs  of  fuel  and  other  material,  higher  taxes, 
and  growing  investment.  We  believed  then,  and  believe  now,  that  the 
circumstances  justified  the  full  increase  requested  to  insure  a  continuation 
of  the  amount  and  character  of  service  required  by  the  public. 

The  railroads  of  this  country  require  a  continuing  outlay  for  betterment 
and  enlargement.  The  unusual  conditions  of  to-day  are  bringing  up 
hourly  many  problems  requiring  large  expenditures  of  money  on  capital 
account.  Such  money  must  be  had  from  the  investing  public.  If  the 
people  who  have  it  to  invest  will  accept  the  judgment  rendered  by  the 
Commission  and  provide  the  money,  very  well.  Their  action  will  then 
support  the  view  of  the  Government's  commission.     That  wUl  be  the  test. 

In  the  meantilne,  railroad  managers  can  only  await  the  verdict  of  the 
people  and  continue  to  do  all  they  can  to  meet  the  requirements  that  are 
placed  upon  them.  The  New  York  Central  Lines,  serving  a  very  large 
percentage  of  the  population  of  the  country ,  will  do  their  utmost  to  meet 
the  situation. 


for  increased  rates  will  exist  at  the  time  designated  by  the  Commission, 
and  the  increases  will  again  be  asked. 


L.  F.  Loree,  President  of  the  Delaware  &  Hudson,  took 
occasion  to  state  that  "the  Commission  says  it  will  take  up 
the  matter  again  in  October,  but  the  only  diagnosis  the 
Commission  will  be  able  to  make  then  will  be  a  post  mortem, 
and  a  post  mortem  is  of  little  benefit  to  the  patient." 

Going  into  his  reasons  for  regarding  the  decision  of  the 
Commission  as  not  meeting  the  needs  of  the  railroads,  Mr. 
Loree  said:  *! 

Owing  to  the  war,  the  country  is  in  a  condition  of  unexampled  prosperity. 
Labor  was  never  getting  such  good  wages.  The  products  of  the  farm 
ever  brought  better  prices.  Mining  industries — coal,  iron  ore,  lead, 
zinc,  copper  industries — all  are  very  prosperous.  Many  other  industries 
are  prosperous. 

About  one-third  of  the  active  producing  capital  of  the  United  States  is 
invested  in  transportation,  traction,  electric  light,  and  power,  gas,  water 
and  express  companies,  and  other  public  utilities.  These  are  all  gasping 
for  breath.  There  must  be  some  explanation  for  this  singularity.  The 
importance  of  these  activities  to  the  safety  of  the  country  warrant  serious 
consideration  as  to  the  reason. 


W.  H.  Truesdale,  President  of  the  Delaware  Lackawanna 
&  Western  Railroad,  stated  that  he  believed  the  decision 
would  be  a  cause  of  real  disappointment  to  railroad  men  all 
over  the  country.  "I,  myself,  am  keenly  disappointed," 
he  said.  "I  believed  that  the  roads  had  made  out  a  very 
strong  case,  and  that  the  Commission  would  be  convinced 
that  their  cause  was  just." 


J.  M.  Herbert,  Vice-President  of  the  Cotton  Belt  System, 
was  quoted  in  the  "Times"  as  saying: 

It  means  bankruptcy  for  many  of  the  railroads.  Some  of  the  common 
carriers  have  just  begun  to  see  the  light  of  day  and  have  outgrown  their 
receiverships.  The  failure  of  the  Commission  to  help  us  now  will  mean 
that  these  same  roads  probably  will  go  back  into  the  hands  of  the  receivers. 
Some  roads,  lucky  enough  to  stand  the  strain,  and  which  have  kept  out  of 
the  courts,  may  be  thrown  into  receiverships. 

The  15%  increase  would  not  have  placed  the  railroads  on  as  sound  a 
footing  as  the  present  rates  did  a  few  years  ago.  The  increase  in  cost  of 
materials,  labor,  &c.,  is  about  20%.     We  merely  ask  for  15  to  help  us  out. 

Few  of  the  Western  roads  will  be  benefited  in  the  increase  on  coke,  iron, 
and  bituminous  coal.  The  Cotton  Belt  wUl  not  participate  in  this  Increase, 
as  the  majority  of  our  cars  are  loaded  with  agricultural  products,  lumber 
and  cotton.  Few  of  the  railroads  in  the  Mississippi  Valley  will  profit  on 
the  increased  rates  on  iron,  and  this  also  may  be  said  of  bituminous  coal. 
In  fact,  the  freight  increase  will  not  help  the  West . 


Charles  H.  Markham,  President  of  the  Illinois  Central 
RR.,  had  the  following  to  say: 

There  is  nothing  I  could  say  imtil  I  have  studied  the  ruling  of  the  Com- 
mission. I  would  want  to  know  what  all  the  points  made  were  before  I 
commented  on  it.  As  to  what  action  will  be  taken  I  may  safely  say  that 
the  railroads  have  in  the  past  acted  in  concert  in  these  matters  regarding 
rates,  and  will  undoubtedly  continue  to  do  so.     Undoubtedly  the  necessity 


Clifford  Thome,  former  President  of  the  National  Asso- 
ciation of  National  Commissioners  and  Chairman  of  the 
committee  representing  the  National  Shippers'  Conference, 
which  opposed  the  increases,  stating  on  June  29  that  the 
decision  was  gratifying,  added: 

This  case  was  an  important  one.  In  fact,  measured  by  the  standard 
of  dollars  and  cents,  the  most  complete  case  between  private  parties  in  the 
history  of  the  world.  The  decision  will  save  the  producer  and  consumer 
of  the  United  States  more  than  $750,000  every  day. 

I  do  not  believe  there  will  be  any  contest  of  importance  jigainst  the 
advance  in  coal  and  iron  rates,  providing  the  rate  relationships  between 
competitive  centres  are  preserved  as  directed  by  the  Conmoission.  The 
coal  and  iron  shippers  did  not  participate  actively  in  the  work  of  the 
National  Shippers'  Conference. 

The  decision  undoubtedly  will  be- followed  by  attempts  in  the  States  to 
raise  rates,  and  to  cut  off  local  passenger  and  freight  service.  Before  such 
steps  are  sanctioned  each  State  Commission  should  thoroughly  advise  itself 
of  the  actual  financial  condition  of  its  railroads. 

There  should  be  a  permanent  national  federation  of  shippers.  The  rail- 
roads are  organized  and  labor  is  organized.  This  fight  is  bound  to  be 
renewed  in  the  future.  The  Commission  specifically  invites  another  hear- 
ing whenever  the  carriers  feel  justified  in  bringing  it.  The  roads  are  pre- 
paring constantly  for  just  such  contests  and  the  shippers  should  be  equally 
prepared.  


NATIONAL  ASSOCIATION  OF  OWNERS  OF  RAILROAD 
SECURITIES  ON  FREIGHT  RATE  DECISION. 
The  owners  of  the  railroads,  while  disappointed  in  the 
divided  opinion  of  the  Inter-State  Commerce  Commission  in 
the  15%  rate  case,  express  themselves,  through  S.  DaAaes 
¥/^arfield.  President  of  the  National  Association  of  Owners  of 
Railroad  Securities,  as  being  by  no  means  discouraged  with 
the  situation  after  studying  the  dissenting  opinion  of  Com- 
missioner Harlan,  who  favored  the  granting  of  the  increased 
rates  requested  by  the  carriers  in  order  to  enable  them  to 
secure  the  necessary  capital  with  which  to  provide  the  en- 
larged facilities  and  additional  equipment  needed  to  handle 
the  commerce  of  the  country  and  take  care  of  future  develop- 
ment.    A  statement  from  the  Association    concerning  its 

\iews  adds: 

In  an  analysis  of  Commissioner  Harlan's  opinion  which  is  being  dis- 
tributed to  the  officers  and  membership  of  the  Association,  President 
Waifield  designates  the  opinion  as  "a  masterly  conception  of  this  entire 
case  and  otherwise  takes  the  position  which  this  Association  took  at  the 
hearing  before  the  Commission,  that  "a  rate  is  a  public  question,  and  the 
existing  rates,  aside  from  any  interests  that  the  owners  of  our  railroads  may 
have  in  the  matter,  could  well  be  advanced  In  the  pubUc  Interest  in  order 
that  assurances  may  thus  be  given  for  the  early  enlargement  of  our  trans- 
portation facilities." 

President  Warfield  quotes  Commissioner  Harlan's  statement  with  refer- 
ence to  the  appearance  of  representatives  of  the  National  Association  of 
Owners  of  Railroad  Securities  before  the  Commission  in  which  connection 
the  Commissioner  stated  "that  the  returns  on  property  investment  in  rail- 
roads, even  under  the  unusually  prosperous  year  1916,  were  not  such  as  to 
give  any  preference  to  the  railway  investor,"  nor  to  the  low-average  returns, 
according  to  President  Warfield,  during  the  last  sixteen  years,  on  the 
securities  of  the  carriers  generally. 

The  Commissioner  is  further  quoted  as  saying:  "We  must  see  to  it  that 
the  rewards  are  sufficient  to  attract  capital  for  further  development. 
Under  present  conditions  this  appears  not  to  be  the  case." 

In  respect  to  the  monthly  examination  by  the  Commission  of  the  reports 
of  the  carriers  with  the  intention  of  meeting  the  situation  by  promptly 
amplifying  the  limited  relief  now  permitted,  President  Warfield  points  to 
Commissioner  Harlan's  "very  forcible  statement,  that  'this  month  to  month 
and  purely  statistical  view  of  the  matter  seems  to  me  to  be  wholly  inade- 
quate. Nor  do  I  regard  that  course  as  altogether  safe.  We  are  facing  a 
much  larger  problem  and  it  must  be  approached  in  a  much  broader  way  if 
we  are  to  reach  a  sound  solution.  The  wisdom  of  deferring  full  relief  is  not 
apparent  to  me." 

The  most  important  phase  of  the  controversy,  as  President  Warfield 
sees  it,  is  set  forth  by  the  Commissioner  when  he  states  the  fact  that  while 
the  producer  and  manufacturer  have  had  ample  suppUes  which  the  public 
wants  demanded  and  that  "prices  for  the  necessities  of  Ufe  have  increased, 
partly  at  least  because  the  existing  supplies  could  not  be  brought  to  the 
consumer,  and  the  speculator  has  been  enabled  to  demand  unreasonable 
prices  because  Inadeqviate  facilities  have  prevented  the  competition  in  the 
consuming  markets  of  those  who  were  prepared  to  furnish  the  same  com- 
modities at  lower  prices.  The  loss  to  the  general  public  has  been  very 
large.  This  condition  is  one  of  present  danger,  with  the  possibility  that  it 
may  become  even  disastrous  during  the  war  period.  The  shippers  of  the 
coimtry  recognize  the  danger;  they  regard  a  prompt  and  sound  cure  of  the 
trouble  as  being  as  vital  to  them  as  to  the  carriers.  The  shippers  at  large 
are  ready  for  a  substantial  increase  in  their  rates,  provided  it  will  result  in 
an  early  betterment  of  their  transportation  service  and  in  a  rate  structure 
free  from  discriminations." 

In  his  analysis  of  Commissioner  Harlan's  opinion  President  Warfield, 
speaking  for  the  National  Association  of  Owners  of  Railroad  Securities, 
says  that  it  "stands  out  as  one  of  the  most  important  public  documents  of 
years.  He  looks  far  beyond  the  mere  'reasonableness'  of  a  railroad  rate 
when  he  designates  it  a  public  question  affecting  the  people  as  a  whole  and 
one  which  should  be  so  treated.  The  contention  of  the  owners  of  the 
railroads  at  the  hearing  before  the  Commission  was  based  on  that  issue  and 
we  should  now  proceed  to  vigorously  follow  it  up.  At  a  time  like  this,  to 
be  compelled  to  await  the  settlement  of  so  important  a  question,  in  com- 
petition with  some  objector  with  such  lack  of  vision  as  not  to  see  that  the 
action  he  is  taking  is  against  the  prosperity  of  the  entire  country  and  is 
stunting  his  own  business  growth  is  incomprehensible.  The  Government's 
duty  is  clearly  and  distinctly  to  administer  for  the  benefit  of  the  people 
as  a  whole.  If  the  Inter-State  Commerce  Commission  is  not  to  remedy  a 
condition  which  Commissioner  Harlan  states  'is  one  of  present  danger  with 
the  possibility  that  it  may  even  become  disastrous  during  the  war  period,'  it 
cannot  be  possible  that  a  warning  such  as  this  coming  from  one  so  long  and 
so  well  known  as  an  authority  in  such  matters  will  be  disregarded  and  not 
find  lodgment  in  some  Governmentallquarter." 


Ill 
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REGULATIONS  AND  RATES  FOR  INSURANCE  OF 
SEAMEN  BY   FEDERAL   WAR   RISK   BUREAU. 

Under  the  authority  granted  in  the  bill  amending  the  War 
Risk  Insurance  Act  which  was  signed  by  the  President  on 
June  12,  Secretary  of  the  Treasury  McAdoo  on  June  19  issued 
regulations  under  which  all  officers  and  men  of  American 
merchant  ships  plying  between  ports  of  the  United  States 
must  be  insured  by  their  owners  against  loss  of  life  or  per- 
sonal injury.  Policies  thus  protecting  sailors  on  American 
vessels  become  effective  as  to  vessels  leaving  the  United 
States  June  26,  and  as  to  those  sailing  from  foreign  ports 
July  10.  To  carry  on  the  enlarged  business  of  the  War 
Risk  Bureau  resulting  from  the  new  class  of  insurance,  Secre- 
tary McAdoo  has  chosen  John  J.  Crowley,  for  several  years 
connected  with  the  Travelers'  Insurance  Co.  of  Hartford,  to 
take  charge  of  a  new  Seamen's  Insurance  Division;  he  will 
serve  as  assistant  to  WUliam  C.  De  Lanoy,  Director  of  the 
War  Risk  Bureau. 

The  business  of  the  new  Seamen's  Insurance  Division  will 
be  conducted,  according  to  present  plans,  along  the  same 
lines  of  operations  as  the  insurance  on  hulls  and  cargoes; 
that  is,  the  U.S.  Collectors  of  Customs  in  all  ports  through- 
out the  country  will  act  as  agents  for  the  Bureau  in  receiving 
applications  and  quoting  rates  fixed  by  the  War  Risk  Bureau 
with  the  approval  of  the  Secretary  of  the  Treasm-y.  The 
American  consuls  abroad  will  act  in  the  same  manner  with 
regard  to  the  sailings  to  this  country.  The  bill  amending 
the  War  Risk  Insurance  Act,  as  noted  in  these  columns  on 
June  9,  was  passed  by  the  Senate  on  May  22  and  by  the 
House  on  June  2.  The  rates  of  insurance  for  officers  and 
crews  of  vessels  are  set  out  as  follows  in  the  new  legislation: 

In  case  of  death,  permanent  disability  which  prevents  the  person  in- 
jured from  performing  any  and  every  kind  of  duty  pertaining  to  his  occupa- 
tion, or  the  loss  of  both  hands,  both  arms,  both  feet,  both  legs,  or  both  eyes, 
for  the  payment  of  an  amount  equivalent  to  one  year's  earnings,  or  to  twleve 
times  the  monthly  earnings  of  the  insured,  as  fixed  in  the  articles  for  the 
voyage  (hereinafter  referred  to  as  the  principal  sum) ,  but  in  no  case  shall 
such  amount  be  more  than  $5,000  or  less  than  $1,500. 

In  case  of  any  of  the  following  losses,  for  the  payment  of  the  percentage 
of  the  principal  sum  indicated  in  the  following  tables:  One  hand,  50%; 
one  arm,  65%;  one  foot,  50%;  one  leg,  65%;  one  eye,  45%;  total  destruction 
of  hearing,  50%. 

In  the  event  of  capture  of  a  vessel  and  detention  of  officers 
and  crews,  it  is  provided  that  they  are  to  receive  during  the 
time  of  detention  compensation  at  the  same  wage  as  when 
employed  on  the  ship.  It  is  further  provided  that  if  the 
owner  of  any  vessel  fails  to  insxu-e  his  ship  and  men  before 
leaving  port,  the  War  Risk  Bureau  may  arrange  for  complete 
insurance,  charging  it  up  to  the  vessels'  owners.  This  makes 
insurance  of  both  ships  and  crews  compulsory.  A  penalty 
not  exceeding  $1,000  is  imposed  for  failure  of  an  owner  to 
insure  his  crew  and  ship. 

Secretary  McAdoo  on  June  19  had  the  following  to  say 
regarding  the  new  law  and  the  method  under  which  the 
seamen's  insurance  will  be  handled: 

Under  the  law  vessel  owners  may  take  out  insurance  with  the  Bureau 
of  War  Risk  Insurance  or  with  insurance  companies,  but  in  connection  with 
the  latter  such  insurance  must  be  on  terms  satisfactory  to  the  Secretary 
of  the  Treasury. 

The  plan  evolved  for  carrying  out  the  new  work  contemplates  using  vir- 
tually the  same  machinery  which  operates  the  insiu;^nce  on  hulls  and  car- 
goes. The  collectors  of  customs  in  all  ports  of  the  United  States  wUI  be 
agents  of  the  bureau  in  this  country  in  receiving  applications  for  insurance 
and  quoting  rates  fixed  by  the  bureau  in  Washington  with  the  approval 
of  the  Secretary  of  the  Navy.  In  regard  to  the  sailings  from  abroad  to  the 
United  States,  American  consuls  will  perform  the  same  function. 

No  claim  agent  or  attorney,  under  the  law,  will  be  entitled  to  receive  any 
compensation  whatever  for  services  in  the  collection  of  claims  against  the 
bureau  of  war  risk  insurance  for  death,  personal  injury  or  detention,  except 
In  casbs  of  proceedings  before  a  United  States  District  Court  in  connection 
with  disputed  claims,  when  the  Judge  wiu  <!r- ermine  the  amount  of  such 
compensation  not  to  exceed  10%  of  the  amount  recovered. 

The  seamen's  insurance  rate  on  steamships  for  the  war  zone 
to  or  from  ports  of  the  United  Kingdom,  France,  Italy  and 
North  Africa  will  be  $7  50  a  thousand.  From  this  maxi- 
mum the  rates  range  downward  to  40  cents  a  thousand  for 
ports  on  the  Pacific  Coast  and  Cuba,  Mexico,  Hawaiian 
Islands,  Panama  and  Mexico;  30  cents  for  Atlantic  coast- 
wise trips  and  20  cents  for  Pacific  coastwise  trips.  Rates 
for  sailing  vessels  or  sailing  vessels  with  auxiliary  steam 
power  for  other  than  war  zone  voyages  are  much  higher 
than  the  rates  named  for  steamships.  No  rates  are  named 
for  sailing  vessels  for  voyages  to  the  war  zone,  and  it  is  be- 
lieved that  the  Government  will  decline  to  issue  insurance 
on  the  lives  of  officers  and  crews  of  sailing  craft  going  through 
the  war  zone,  as  it  has  refused  to  issue  insurance  on  the  cargo 
and  hulls  of  the  sailing  vessels  themselves. 

We  take  from  the  "Journal  of  Commerce"  the  foUowing 
list  of  rates,  subject  to  change  without  notice,  which  the  Sec- 
retary of  the  Treasury  on  June  19  approved  for  the  insurance 


on  the  life  and  limb  of  masters,  officers  and  crews  of  Ameri- 
can merchantmen: 


—Rale  per  SlOO 

Between  Ports  on 

Sailing 

Atlantic  Coast 

vessels  or 

U.S.  and —      Steamers. 

auxiliaries. 

Atlantic  U.  S.  ports. 

.03 

.06 

Gulf  U.  S.  ports 

.05 

.10 

HalUax,  St.  John  and 

St.  Lawrence  ports 

.08 

.16 

Bermuda,  Porto  Rico, 

Cuba,  San  Domin- 

go, U.  S.  Virginlsl. 

.06 

.12 

Oth.  West.  Ind.  ports 

.08 

.16 

Mexican  Gulf  ports.- 

.06 

.12 

Panama 

.08 

.16 

North    coast    South 

America  (not  south 

of  Trinidad) 

.11 

.22 

South    America    be- 

tween Trinidad  and 

Cape  St.  Roque_._ 

.19 

.38 

East      coast      South 

America     below 

Cape  St.  RoQue 

.30 

.60 

Via  Canal: 

(n)  Australasia 

.23 

.46 

(,b)  India  or  Africa 

.26 

.52 

(c)  West  coast  So. 

America 

.19 

.38 

Via  Magellan: 

West  coast  So.  Am. 

.38 

.76 

Via  Cape  of  G.Hope: 

(a)  So.  &  E.  Africa 

.45 

.90 

(6)  Far  East 

.45 

.90 

West  and  south  coast 

South  Africa 

.38 

.76 

United  Kingdom 

.75 

__ 

France  

.75 

__ 

Italy,    North   Africa 

and  Alexandria... 

.75 

-- 

From    U.    S.    Gulf    — Rates  $100 — 
Ports,    same    as  Sailing 

from  U .  S.  Allan-  vessels  or 

tic  Ports,  except — Steamers  auxiliaries 


.08 


.11 


.26 


.19 
.23 


Cuba .04 

Other  W.  Ind.  ports.     .06 

Mexico '     .04 

Panama .06 

Nortli  coast  of  South 
America  (not  south 
of  Trinidad) 

South  America  be- 
tween Trinidad  and 
Cape  St .  Roque 

East  coast  South 
America  below 
Cape  St .  RoQue 

Via  Canal: 

(a)  Australasia 

(6)  India  or  Africa 
(c)  West  coast  So. 

America .15 

Bet  ween  Pacific  U.S. 
Ports  and — 

Pacific  U.  S.  ports.. 

Hawaiian  Islands 

Panama 

Mexico  &  Cent.  Am. 

West  coast  So.  Am.. 

China.  Japan,  Philip- 
pines      .08 

Australasia 

United  Kingdom,  via 
Panama .75 

France,  via  Panama.     .75 

Italy,  North  Africa, 
Alexandria .75 


.08 
.12 
.08 
.12 


.16 


.22 


.52 


.38 
.46 


.30 


.02 

.04 

.04 

.08 

.04 

.08 

.04 

.08 

.08 

.16 

.08 

.16 

.08 

.16 

PROPOSED  GOVERNMENT  INSURANCE  OF  SOLDIERS 
AND  SAILORS  IN  U.  S.  SERVICE, 
Over  one  hundred  representatives  of  life  insurance  com- 
panies doing  business  in  this  country  met  in  conference  at 
Washington  on  July  2  in  responseto  a  call  Sent  out  on  June  27 
by  Secretary  of  the  Treasury  McAdoo  to  discuss  the  ad- 
visability of  issuing  insurance  upon  the  lives  of  the  officers 
and  enlisted  men  of  the  army  and  navy  of  the  United  States 
during  the  war  with  Germany.  The  insurance  men  on  the 
2d  inst.  voted  almost  unanimously — 103  to  4 — in  favor  of  the 
ssuance  of  the  insurance  by  the  Government  itself.  Legisla- 
tion to  carry  such  a  plan  into  effect  will  be  asked  of  Congress, 
it  is  said,  at  this  session.  Creation  of  a  Bureau  of  Service 
Insurance  or  extension  of  the  present  War  Risk  Insurance 
Bureau  to  undertake  the  work  probably  will  be  proposed. 
The  call  for  a  conference  on  July  2  was,  as  heretofore  stated, 

sent  out  by  Secretary  McAdoo  on  June  27.     It  read: 

A  conference  will  be  held  at  the  office  of  the  Secretary  of  the  Treasury, 
Washington,  D.  C,  at  2:30  p.  m.  Monday  July  2  for  the  purpose  of  con- 
sidering the  means  of  providing  insurance  upon  the  lives  of  the  officers  and 
enlisted  men  of  the  army  and  navy  of  the  United  States  during  the  present 
war  with  Germany.  I  shall  be  glad  to  have  you  attend  or  send  a  representa- 
tive. 

Secretary  McAdoo  on  June  27  also  issued  the  following 
statement  regarding  the  proposed  plan: 

With  the  approval  of  the  President,  I  have  called  a  conference  of  the  life 
insurance  companies  of  the  United  States,  to  be  held  at  the  office  of  the 
Secretary  of  the  Treasury  in  Washington  on  Monday  afternoon  July  2  at 
2:30  o'clock,  for  the  purpose  of  discussing  plans  for  Insuring  the  lives  of 
officers,  soldiers  and  sailors  of  the  United  States  during  the  present  war. 

The  War  Risk  Insurance  Bureau  of  the"  Treasury  Department  is  now 
insuring  the  lives  of  masters  of  officers  and  seamen  of  the  merchant  marine 
of  the  United  States,  and  the  question  has  arisen  as  to  how  insurance  on  the 
lives  of  the  officers  and  enlisted  men  of  the  army  and  navy  can  be  effected 
most  advantageously,  through  an  extension  of  the  powers  of  the  War  Risk 
Insurance  Bureau  or  through  the  combined  agency  or  co-operation  of  the 
life  insurance  companies  of  the  United  States.  It  is  expected  that  the  dis- 
cussion at  the  forthcoming  conference  will  prove  of  great  value  in  determin- 
ing the  wisest  policy  to  be  adopted. 

This  is  a  great  problem  and  it  appeals  immediately  and  instinctively  to  the 
highest  thought  and  purpose  of  the  country.  Certainly  everything  possible 
should  be  done  to  give  protection  to  those  who  are  dependent  upon  the  men 
who  give  their  lives  for  their  country  and  to  ameliorate  the  rigors  and  horrors 
of  war.  No  organized  effort  has  ever  been  made  by  any  government  to 
provide  this  sort  of  protection  and  comforting  assurance  to  its  fighting  men. 
Why  should  not  America  take  the  lead  in  this  noble  and  humane  action? 

I  earnestly  hope  that  as  a  result  of  the  measures  thus  initiated  a  great 
system  of  insurance  will  be  devised  which  will  give  to  every  officer,  soldier 
and  saUor  in  the  military  and  naval  service  of  the  United  States  the  assurance 
that  some  provision  is  made  for  the  loved  ones  he  leaves  behind  if  he  is 
called  upon  to  make  the  greatest  sacrifice  that  a  patriot  can  make  for  his 
country. 

The  present  plan,  it  is  stated,  is  to  have  the  Government 
undertake  the  indemnification  of  the  victims  of  the  war, 
paying  the  indemnities  in  the  case  of  those  killed  to  their 
dependents  and  in  the  case  of  those  incapacitated  for  life  to 
the  victims  themselves.  Whether  or  not  this  would  take 
the  place  of  pensions  has  not  been  fully  ascertained.  Tenta- 
tive suggestions  of  the  amount  of  the  indemnities  to  be  paid 
range  all  the  way  from  $1,000  to  $5,000.  The  necessity  of 
the  plan,  it  is  stated,  was  seen  in  the  fact  that  private 
insurance  companies  throughout  the  country  are  levying 
exhorbitant  premium  charges  on  all  officers  and  men  in  the 
military  and  naval  service  who  are  liable  for  duty  abroad. 
In  addition  to  the  normal  peace  premiums ,  it  is  said  that  the 
companies  are  charging  as  much  as  $100  per  $1,000  of 
insurance  per  year  and  are  levying  tjie  charge  not  only  against 
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men  going  to  Europe  to  fight,  but  also  against  all  offietrs  and 
men  ordered  outside  of  the  territorial  limits  of  the  United 
States.  In  most  cases  the  effect  of  these  extraordinary 
charges  has  been  prohibitive,  and  bitter  complaints  have  been 
received  by  the  War  and  Navy  Departments  from  men  with 
large  families,  who  have  been  forced  to  forego  all  insurance 
protection  for  them.  The  insurance  officials  in  conference 
in  Washington  on  July  2  told  Secretary  McAdoo  that  they 
have  to  charge  heavy  rates  for  war  insurance,  and  that  they 
are  not  eager  to  handle  this  class  of  insurance,  as  they  have 
no  precedent  figures  upon  which  to  compute  risks.  Many  of 
the  companies  represented  offered  the  Government  the  use 
of  their  machinery  for  handling  the  new  insurance,  in  the 
event  that  it  is  adopted,  and  the  services  of  their  experts  in 
the  guidance  of  Governmental  activities.  Several  of  the 
insurance  men  suggested  that  the  Government  should  guaran- 
tee a  limited  indemnity  and  permit  individuals  in  the  service 
to  carry  further  insurance  in  private  companies  without 
limitations.  The  plan  recently  advanced  by  Assistant 
Secretary  Sweet  of  the  Commerce  Department  was  the 
subject  of  considerable  discussion  at  the  conference.  Under 
this  plan,  which,  it  is  said,  is  being  considered  by  the  Council 
of  National  Defense,  the  Government  would  assume  a  death 
liability  of  $4,000,  and  also  provide  compensation  for  injuries. 
Various  other  suggestions  were  offered  as  to  details  of  a 
Federal  insurance  scheme,  such  as  the  advisability  of  install- 
ment payments  to  beneficiaries  rather  than  in  lump  sums. 
In  opening  the  meeting  Secretary  McAdoo  told  the  delegates 
that  President  Wilson  is  very  eager  that  some  definite 
indemnity  plan  be  worked  out.     He  also  said: 

It  seems  to  me  that  we  ought  not  as  we  send  our  men  out  to  this  war  say 
to  them  that  they  must  be  dependent  upon  future  legislation  for  the  granting 
of  compensations  which  heretofore  under  our  policy  have  taken  the  form 
of  pensions.  Our  brave  men  should  not  be  left  in  uncertainty  or  doubt  as 
to  what  is  going  to  be  done  for  them  in  the  case  either  of  death  or  of  partial 
or  total  disability.  The  man  who  goes  out  to  fight  is  entitled  to  know  in 
advance  what  a  just  Government  is  going  to  do  for  him.  He  ought  not  to 
be  left  to  the  precarious  provisions  of  the  generous  instincts  of  our  people, 
even  though  they  are  the  most  generous  people  on  earth. 

Dispatches  from  Washington  in  reporting  the  meeting 
■tstated  that  Vice-President  Woodward  of  the  Metropolitan 
Life  Insurance  Co.  was  the  only  insurance  representative 
present  who  gave  the  Secretary  a  definite  offer  to  work  out 
in  conjunction  with  the  Government  a  plan  for  the  new 
insurance,  he,  it  is  said  having  stated  that  his  company  was 
willing  to  go  into  such  a  plan  to  the  extent  of  $300,000,000, 
offering  indemnity  insurance  to  those  in  the  war  at  a  rate 
of  $58  per  .'$1,000. 

•  Secretary  McAdoo  on  July  5  appointed  the  following 
Committee  of  life  insurance  company  officials  and  expert 
actuaries  rs  advisers  of  the  Government  in  the  proposed 
plan  to  insure  the  lives  of  America's  armed  forces: 

George  E.  Ide,  President  Home  Life  Insurance  Co.;  Edward  F.  Duffield, 
Fourth  Vice-President  and  General  Solicitor  Prudential  Insurance  Co.  of 
America;  Louis  F.  Butler,  President  Travelers  Insurance  Co.;  Arthur 
Hunter,  President  Actuarial  Society;  John  L.  Shuff  of  the  Union  Central 
Insurance  Co.;  John  T.  Stone,  President  Maryland  Casualty  Co.;  George 
B.  Woodward,  Vice-President  Metropolitan  Life  Insurance  Co.;  Franklin 
B.  Meade,  President  Lincoln  Life  Insurance  Co.;  T.  W.  Blackburn,  Secre- 
tary American  Life  Convention ,  and  I .  I .  B  oak ,  President  National  Fraternal 
Congress. 

President  William  A.  Day  of  the  Equitable  Life  Assurance 

Society  of  America  issued  a  statement  on  July  2  expressing 

his   views   on   the    question   of    Government  insurance   of 

soldiers  and  sailors.     Mr.   Day's  statement,  according  to 

the  New  York  "Times,"  read  as  follows: 

The  Equitable  Society  wishes  to  co-operate  in  every  consistent  and 
proper  way  to  secure  a  low  cost  and  safe  life  insurance  for  our  soldiers  and 
sailors.  It  does  not  wish  to  gain  a  penny  from  this  business,  and  has 
already  agreed  to  return  at  the  close  of  the  war  any  portion  of  extra  war 
premiums  not  needed  to  cover  the  extra  cost. 

The  first  essential  to  the  solution  of  the  life  insurance  problem  presented 
by  the  Government  is  a  clear  understanding  and  a  free  acceptance  of  certain 
fundamental  facts  upon  which  the  financial  structure  of  life  insurance  rests. 
Of  the  legal  reserve  life  insurance  in  our  country  approximately  10%  is  on 
the  non-mutual  and  90%  on  the  mutual  or  participating  plan — the  aggre- 
gate being  over  $24,000,000,000.  The  funds  back  of  these  obligations  of 
mutual  and  non-mutual  companies  have  been  contributed  by  present 
policyholders  for  the  sole  purpose  of  safeguarding  their  own  contracts  now 
outstanding,  not  for  future  obligations  of  other  people. 

Mutual  life  insurance  means  insurance  at  cost.  It  means  that  moneys 
saved  from  interest,  from  mortality  experience  and  all  other  sources  and 
not  needed  in  the  enterprise  will  be  returned  to  the  owners  in  the  form  of 
refunds  or  so-called  dividends.  The  Equitable  and  other  companies 
operating  on  the  mutual  plan  cannot  give  away  this  refund,  or  any  part  of 
it,  for  patriotic  purposes,  for  these  are  trust  funds. 

From  these  unused  funds  of  the  policyholders  a  contingent  reserve  or 
emergency  surplus  is  retained  to  protect  the  policy  reserves  and  the  solvency 
of  the  companies  against  extraordinary  or  unusual  financial  contingencies. 
This  also  belongs  to  the  policyholders  and  must  be  used  solely  in  their 
service.  This  safety  fund  of  the  policyholders  will  now  be  called  upon  to 
meet  any  extra  war  mortality  among  our  own  number  which  may  come 
from  the  vast  amount  of  life  insurance  they  are  now  carrying  at  peace 
rates  and  which  they  may  now  carry  into  and  through  the  war  at  peace 
rates.  Moreover,  from  these  same  funds  must  come  the  bxirden  of  taxes 
which  have  now  been  more  than  doubled,  and  the  loss  from  shrinkage  in 


the  market  value  of  first-class  securities,  held  as  assets,  which,  since  the 
fu-st  of  the  year  runs  into  the  millions.  To  place  upon  these  emergency 
funds  of  these  people  the  proposed  burden  of  another  excessive  mortality 
cost,  which  may  reach  a  stupendous  sum,  might  easily  place  in  jeopardy 
the  solvency  of  a  number  of  companies. 

Arc  the  soldiers  and  sailors  serving  the  life  Insurance  policyholders  only 
or  are  they  serving  the  entire  nation  ?  If  they  are  serving  the  entire  nation, 
why  should  not  the  entire  nation  stand  for  the  cost  of  caring  for  their  widows 
and  orphans  as  it  has  been  done  in  other  wars,  through  the  general  revenues? 
This  is  being  done  by  other  nations,  none  of  which  has  placed  this  burden 
exclusively  upon  those  already  holding  life  in.surance. 

These  considerations  lead  to  the  following  conclusions: 

No  part  of  the  cost  of  new  insurance  for  our  fighting  forces  can  be  paid 
from  the  funds  of  the  present  policyholders. 

The  entire  mortality  cost  must  come  from  the  premiums  on  the  highly 
hazardous  class  Insured.  The  cost  must  either  be  paid  by  the  men  them- 
selves or  by  the  men  and  Government  combined,  or  by  the  Government 
alone. 

The  better  plan,  in  our  judgment,  is  for  the  nation  to  pay  its  obligation 
of  personal  injury  and  death  benefits  directly  to  the  beneficiaries  and  thus 
avoid  the  unnecessary  work  and  confusion  of  putting  it  in  the  form  of  In- 
surance and  issuing  it  through  insurance  companies. 

Regarding  the  proposed  plan  for  insuring  the  country's 
fighting  forces,  the  "Times"  on  July  4  said: 

To  insure  an  army  of  1 ,000,000  men  for  $4,000  each,  as  has  been  proposed, 
would  cost  the  Government  if  it  met  the  .SlOO  war  premium,  S400,000,000 
a  year,  plus  about  $32,000,000  representing  a  regular  charge  of  about  S8 
for  each  $1,000.  This  $432,000,000  would  have  to  be  paid  over  to  the 
insurance  companies,  and  1 ,000,000  $4,000  policies  issued.  The  companies 
would  pay  the  losses  and  return  to  the  Government  any  balance.  Because 
of  this  situation,  the  companies  believe  the  Government  might  as  well  wait 
until  the  mortality  of  the  soldiers  and  make  the  payments  itself. 

The  pension  bill  of  the  United  States  for  the  Civil  War  has  reached  about 
$.5,000,000,000.  The  death  list  in  the  Civil  War  on  the  Union  side  was 
about  .5%  of  an  army  of  more  than  2,000,000,  or  about  the  same  that  the 
insurance  companies  estimate  would  be  the  loss  of  an  army  of  1,000,000 
in  the  present  war  in  one  year.  But  the  $5,000,000,000  in  pensions  paid 
represents,  of  course,  both  payments  to  dependents  of  soldiers  killed  and 
to  those  injured  or  losing  their  health.  Thus  a  consideration  of  what  the 
Government  would  or  would  not  save  becomes  complicated  by  many 
factors,  a  large  one  of  which  has  been  the  practice  of  Congress  to  give  pen- 
sions to  persons  who  did  not  file  a  claim  for  long  years  after  the  war.  But 
insurance  men  believe  that,  with  the  companies  lacking  experience  on  which 
to  base  rates,  and  because  most  of  the  insurance  is  a  proposition  for  the 
duration  of  the  war,  and  inasmuch  as  the  companies  cannot  carry  the  in- 
surance for  less  than  cost,  the  Government  would  be  as  well  off  in  the  end 
to  carry  all  insurance,  life,  casualty  and  health,  itself.  That  is,  the  Gov- 
ernment should  pay  the  indemnities  when  due,  saving  overhead  and  carry- 
ng  expenses.  ^^^^^^^^^^^^^^^^^^^^ 

DISASTER  PREDICTED  BY  LLOYD  GEORGE  IF  PEACE 
COMES  BEFORE  OBJECTS  FOR  WAR  ARE  ATTAINED. 

The  declaration  that  if  peace  comes  a  single  minute  before 
the  achievement  of  the  objects  for  which  Great  Britain  had 
entered  the  war,  "it  will  be  the  greatest  disaster  that  has 
ever  befallen  mankind,"  was  made  by  David  Lloyd  George, 
the  British  Prime  Minister,  in  a  speech  at  Glasgow  on 
June  29,  on  the  occasion  of  his  being  made  a  free  man  of  the 
city .  Germany ,  said  the  Premier ,  wanted  peace ,  but  a  peace 
which  would  make  the  countries  she  invaded  sub  jet  nations. 
He  pointed  out  that  no  German  statesman  had  promised  the 
restoration  of  Belgium,  and  said  that  the  Allies  could  enter 
into  a  conference  with  a  democratized  Germany  in  a  differ- 
ent spirit  than  they  could  deal  with  the  Prussian  autocracy. 
"Peace,"  he  said,  "must  be  framed  on  so  equitable  a  basis 
that  the  nations  would  not  wish  to  disturb  it.  It  must  be 
guaranteed  by  the  destruction  of  Prussian  military  power,  so 
that  the  confidence  of  the  German  people  shall  be  put  in  the 
equity  of  their  cause  and  not  in  the  might  of  their  armies. 
A  better  guarantee  than  either  would  be  the  demoeratiza^ 
tion  of  the  German  Government.  The  Associated  Pess 
cables  gave  the  following  account  of  the  remarks  of  Mr. 
Lloyd  George,  made  in  reply  to  the  presentation  to  him  of 
a  casket  containing  the  burgess  roll: 

"Never  have  good  men  stood  more  in  need  of  sympathy,  support  and 
co-operation  than  the  men  who  are  guiding  the  fate  of  the  nation  in  this 
hour  in  all  lands.  They  were  called  to  the  helm  in  a  raging  tornado,  the 
most  destructive  that  ever  swept  over  the  world  on  land  or  sea.  Great 
Britain  so  far  has  weathered  the  storm.  She  has  successfullj'  ridden  the 
waves,  but  the  hurricane  is  not  yet  over  and  it  will  need  all  the  efforts,  al 
the  skill,  all  the  patience  and  all  the  courage  and  endurance  of  all  onl 
board  to  steer  the  country  through  without  foundering  in  the  angry  deep. 

But  with  the  co-operation  of  everybody  we  should  get  through  once 
again.  It  is  a  satisfaction  that  Great  Britain  had  no  share  in  the  responsi- 
bility for  these  grim  events.  Our  part  was  as  honorable  and  as  chivalrous 
a  part  as  was  ever  taken  by  any  country  in  any  war.  The  people  must  be 
sustained  by  the  imswerving  conviction  that  no  part  of  the  guilt  for  this 
terrible  bloodshed  rests  on  the  conscience  of  their  native  land.  The  story 
of  the  early  days  of  the  war  is  not  that  of  the  wolf  and  the  Iamb,  for  Ger- 
many, expecting  to  find  a  lamb,  found  a  lion." 

Mr.  Lloyd  George  said  that  he  was  steeped  morning,  noon  and  night  in 
the  perplexities,  difficulties  and  anxieties  of  the  war. 

"All  the  same,"  he  continued,  "I  feel  that  the  difficulties  wUI  be  over- 
come if  we  persevere  through. 

"In  my  judgment  the  war  will  come  to  an  end  when  the  Allied  armies 
have  reached  the  aims  which  they  set  out  to  attain  when  they  accepted  the 
challenge  thrown  down  by  Germany.  As  soon  as  these  objectives  have  been 
reached  and  guaranteed,  this  war  will  come  to  an  end;  but  if  the  war 
comes  to  an  end  a  single  minute  before,  it  will  be  the  greatest  disaster 
that  has  ever  befallen  mankind. 

"No  doubt  we  can  have  peace  now  at  a  price.  Germany  wants  peace — 
even  Prussia  ardently  desires  it.  They  said,  'give  us  some  indemnity  for 
the  wrongs  we  have  done — just  a  little  territory  here  and  a  little  there,  and 
just  a  few  privileges  In  other  directions — and  we  will  clear  out.'     We  are 
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told  that  if  we  are  prepared  to  make  peace  now  Germany  will  restore  the 
independence  of  Belgium.     But  who  has  said  so? 

"No  German  statesman  has  ever  said  he  would  restore  the  independence 
of  Belgium.  The  German  Chancellor  came  very  near  to  it,  but  all  the 
junkers  fell  on  him  and  he  received  a  sound  box  on  the  ears  from  the 
mailed  fist. 

"The  only  terms  on  which  Germany  has  suggested  restoring  Belgium  are 
not  those  of  independence,  but  of  vassalage.  Then  came  the  doctrine  of  the 
status  quo  and  no  annexation  and  no  indemnities.  No  German  statesman 
has  accepted  even  that. 

^*>  "But  what  did  indemnity  mean?  Indemnity  is  an  essential  part  of  the 
mechanism  of  civilization  in  every  land  and  clime.  Otherwise  what 
guarantee  have  we  against  a  repetition?  'Then,'  it  is  said,  'that  is  not 
what  you  are  after.  You  are  after  our  colonies,  and  probably  Palestine 
and  Mesopotamia.'  If  we  had  entered  into  this  war  purely  for  the  German 
colonies  we  would  not  have  raised  an  army  of  three  or  four  millions.  We 
could  have  got  them  without  adding  a  single  battalion  to  the  army. 

'Our  greatest  army  is  in  France.  We  are  there  to  recover  for  the  people 
who  have  been  driven  out  of  their  patrimony,  the  land  which  belonged  to 
them.  As  to  Mesopotamia,  it  is  not  and  never  has  been  Turkish.  You 
have  only  to  read  the  terrible  reports  to  see  what  a  wilderness  the  Turks 
have  made  of  the  Garden  of  Eden.  What  is  to  happen  to  Mesopotamia 
must  be  left  to  the  peace  conference,  and  there  is  one  thing  that  will  never 
happen  to  it.  It  will  never  be  restored  to  the  blasting  tyranny  of  the 
Turks.     The  same  observation  applies  to  Armenia. 

"As  to  the  German  colonies,  that  again  is  a  matter  which  must  be  settled 
by  the  great  International  peace  conference.  When  we  come  to  settle 
who  must  be  the  future  trustees  of  those  uncivilized  lands  we  must  take 
into  account  the  sentiments  of  the  peoples  themselves  and  whether  they 
are  anxious  to  secure  the  return  of  their  former  masters,  or  whether  they 
would  rather  trust  their  destinies  to  other  and  juster  and  gentler  harids. 
The  wishes,  desires  and  interests  of  the  people  themselves  of  all  those 
countries  must  be  the  dominant  factor  in  settling  their  future  government. 

"Peace  must  be  framed  on  so  equitable  a  basis  that  the  nations  would 
not  wish  to  disturb  it.  It  must  be  guaranteed  by  destruction  of  Prussian 
military  power,  so  that  the  confidence  of  the  German  people  shall  be  put  in 
the  equity  of  their  cause  and  not  in  the  might  of  their  armies.  A  better 
guarantee  than  either  would  be  democratization  of  the  German  Govern- 
ment. 

No  one  wishes  to  dictate  to  the  German  people  the  form  of  government 
under  which  they  should  choose  to  live.  But  it  is  right  that  we  should  say 
that  we  will  enter  Into  negotiations  with  a  free  Government  of  Germany 
with  a  different  attitude  of  mind  and  a  different  temper  and  different  spirit 
and  with  less  suspicion  and  more  confidence  than  we  should  with  a  Govern- 
ment  whom  we  feel  to-day  to  be  dominated  by  the  aggressive  and  arrogant 
spirit  of  Prussian  militarism. 

"All  the  Allied  Governments  will,  in  my  judgment,  be  acting  wisely,  if 
they  draw  that  distinction  in  their  general  attitude  toward  the  discussion 
of  peace  terms. 

"As  to  the  military  situation,  there  is  no  doubt  that  the  startling  develop- 
ments in  Russia  have  modified  the  military  situation  this  year  temporarily 
to  our  disadvantage,  but  permanently  for  the  better.  What  happened  on 
the  western  front  showed  what  could  have  been  accomplished  this  year  if 
all  the  Allied  forces  had  been  ready  to  bring  all-round  pressure  to  bear. 

"In  training,  equipment  and  experience  our  army  is  infinitely  better  than 
It  ever  has  been.  The  finest  collection  of  trench-pounding  machines  which 
any  army  has  ever  seen  is  now  in  the  possession  of  the  British  forces.  The 
Russian  revolution,  beneficent  as  it  undoubtedly  is,  great  as  will  be  its 
results  both  this  year  and  even  more  hereafter,  imdoubtedly  has  had  the 
effect  of  postponing  complete  victory.  But  Russia  will  regain  her  strength 
with  a  bound,  and  become  mightier  and  more  formidable  than  ever. 

Although  these  distractions  had  the  effect  of  postponing  complete  vic- 
tory, they  made  victory  more  sure  than  ever,  more  complete  than  ever, 
and,  what  is  more  important,  they  made  surer  than  ever  the  quality  of 
victory." 

"The  Premier  said  that  many  hearts  had  been  filled  with  gloomy  anxiety, 
contemplating  the  prospect  of  a  peace  conference  to  settle  the  future  of 
democracy  with  representatives  present  of  the  most  reactionary  autocracy 
in  the  world .  Russia  was  now  unshackled  and  free,  and  her  representatives 
at  the  peace  conference  would  be  representative  of  a  free  people,  fighting 
for  freedom  and  arranging  a  future  democracy  on  the  lines  of  freedom .  The 
Russian  revolution  would  insure  not  merely  a  more  complete  but  a  higher 
and  more  exalted  victory  than  ever  was  contemplated  before. 

Meanwhile,  the  Premier  proceeded,  France,  Italy  and  Great  Britain  had 
to  bear  a  greater  share  of  the  burden.     He  continued: 

"The  strength  of  Great  Britain,  once  more  flung  into  the  breach,  has 
once  more  saved  Europe  and  human  liberty.  But  now  Russia  is  gaining 
strength  every  day  It  has  a  capable  government — it  never  had  a  better 
one — and  her  power  in  the  future  will  be  inspii;ed  by  freedom. 

"America,  always  the  mainstay  of  freedom,  is  beginning  to  send  her 
valiant  sons  to  the  battlefields  of  Europe  to  rally  around  the  standard  of 
liberty.  That  is  why  victory  now  is  more  assured  and  more  complete  than 
we  could  have  hoped  for. 

"Victory  is  assured  under  two  conditions.  The  first  is  that  the  German 
submarine  attacks  must  be  defeated  or  kept  within  reasonable  bounds. 

"The  losses  are  heavy.  They  may,  and  probably  will,  drive  us  to  further 
restrictions  in  some  trades  and  perhaps  to  hardships.  That  all  depends  on 
the  nation,  for,  after  carefully  reckoning  the  chances  and  the  possibilities, 
the  Government  have  come  to  the  conclusion,  based  on  best  advice,  that 
submarines  can  neither  starve  us  at  home  nor  drive  our  armies  out  of  the 
field  abroad. 

"Our  losses  during  May  and  June  were  heavy,  but  they  were  hundreds 
of  thousands  of  tons  beneath  the  Admiralty  forecast. 

"We  are  beginning  to  get  them.  Arrangements  also  have  been  made  for 
frustrating  them  and  for  destroying  them.  I  have  no  hesitation  in  saying 
that  if  we  all  do  our  part  the  German  submarines  will  be  almost  as  great 
a  failure  as  the  German  Zeppelins. 

"If  we  do  not  waste  we  shall  not  starve.  We  have  succeeded  in  increasing 
the  food  supply,  and  are  engaged  in  a  great  shipbuilding  program  for 
fighting  and  for  carrying  purposes. 

If  every  employer  and  everySworkman  pull  together,  between  them  they 
win  pull  us  through.  The  army  is  Invincible,  it  cannot  be  beaten — and 
the  army  now  is  the  people.  Meanwhile  the  morals  of  the  nation  must  be 
kept  up,  and  I  cannot  see  any  slacking  or  indolence  anywhere." 

The  Premier  paid  a  tribute  to  the  King,  who,  he  said,  was  working  as 
hard  as  any  man  In  the  country. 

In  concluding,  Mr    Lloyd  George  said: 

"Europe  is  again  drenched  with  the  blood  of  its  bravest  and  its  best,  but 
do  not  forget  the  great  succession  of  hallowed  causes.  They  are  the 
stations  of  the  cross  on  the  road  to  the  emancipation  of  mankind. 

I  again  appeal  to  the  people  of  this  country  and  beyond  that  they  should 
continue  to  fight  for  the  great  goal  of  international  rights  and  International 
justice  so  that  never  again  shall  brute  force  sit  on  the  throne  of  justice  nor 
barbaric  strength  wield  the  sceptre  over  liberty." 


In  still  another  speech  in  Scotland — in  Dundee — on 
June  30  the  British  Prime  Minister  made  the  assertion  that 
"we  have  driven  the  great  army  of  Germany  underground." 
"When,"  he  added,  "a  great  army  is  driven  to  these  tactics 
it  is  the  beginning  of  the  end;  it  means  that  we  are  pounding 
a  sense  of  inferiority  into  every  pore  of  the  German  military 
mind.  It  is  good  for  the  war,  is  even  better  for  after  the 
war.  As  long  as  the  Prussians  have  an  idea  of  superiority  in 
their  minds  Europe  will  not  be  a  decent  place  for  people  to 
live  in  in  peace.     It  will  be  easier  after  this." 

Speaking  of  the  sacrifices  the  people  had  been  called  on  to 
make  in  the  war,  Mr.  Lloyd  George  said  there  had  been  no 
privations  in  the  country  thus  far  and  that  while  there  were 
privations  in  Germany  and  Austria,  those  countries  were 
still  fighting.  Complaints  did  not  come  from  the  men  who 
were  making  the  real  sacrifices,  but  the  country  was  entitled 
to  ask  the  Government  that  restrictions  and  limitations 
should  have  a  genuine  war  purpose;  and  he  included  in  that 
the  demobilization  after  the  war.  That  rule  he  had  applied 
to  every  restriction  that  had  been  made. 

The  restriction  of  horse  racing,  the  Premier  said,  was 
entirely  a  question  of  the  extent  to  which  it  could  be  per- 
mitted without  interfering  with  the  work  of  the  war.  Any- 
thing beyond  that  would  be  irritating  and  mischievous,  and 
anything  short  of  it  inadequate  to  meet  the  case.  "If  you 
apply  those  principles  to  the  'question  of  drink,"  he  con- 
tinued, "you  will  find  that  it  will  work  out  all  right.  No 
man  in  his  senses  would  sacrifice  the  food  of  the  country  for 
any  drink,  however  alluring  it  may  be." 

The  second  condition  which  the  country  was  entitled  to 
ask  from  the  Government,  the  Premier  continued,  was  that 
it  should  not  permit  the  buirdens  of  the  country  to  be  in- 
creased by  what  was  called  profiteering,  as  distinct  from 
profit.  Profiteering  was  unfair  in  peace;  in  war  it  was  an 
outrage.  That  was  why  the  Government  had  taken  action 
to  restrict  profits,  and  proposed  to  deal  very  drastically 
with  unfair  profiteering  in  food. 

The  third  condition  which  the  people  were  entitled  to 
expect,  Mr.  Lloyd  George  went  on,  was  that  food  should  be 
brought  within  the  reach  of  the  people.  The  present  prices 
were  largely  dependent  on  prices  over  which  the  Government 
had  no  control,  in  America  and  elsewhere,  but  steps  such  as 
were  within  its  power  had  been  taken  by  the  Government  to 
keep  the  prices  of  food  within  bounds.  The  Government 
would  even  go  to  the  extent  of  resorting  to  the  Exchequer  to 
see  at  any  rate  that  the  price  of  bread  was  within  reach  of  the 
bulk  of  the  people. 

The  Premier  referred  to  some  of  the  measures  taken  to 
combat  the  Central  Powers.     Among  other  things  he  said: 

The  lesson  from  the  financial  measures  we  took  at  the  beginning  of  the 
war  was  this — that  in  war  you  must  not  be  afraid  of  things  which  were 
never  done  before.  And  there  might  also  be  a  lesson  there  for  times  of 
peace.     The  boldest  measures  are  often  the  safest. 

The  Premier  went  on  to  say  that  the  romantic  story  of  how 
the  country  had  organized  and  utilized  its  resources  had  been 
told  by  Dr.  Addison,  Minister  of  Munitions,  a  day  or  two 
ago  in  the  House  of  Commons.     He  added: 

We  have  now  such  a  reserve  that  even  the  German  submarines  cannot 
deprive  us  of  necessary  munitions  for  prosecuting  the  war  to  a  successful 
termination. 


THE  RUSSIAN  DUMA  NOT  TO  GO  OUT  OF 
EXISTENCE— NO  SEPARATE  PEACE. 
The  Russian  Duma,  in  a  resolution  passed  at  a  private 
meeting  of  its  members  on  June  29,  declined  to  dissolve  as 
caUed  for  in  a  resolution  passed  on  June  23  by  the  Pan- 
American  Congress  of  Councils  of  Soldiers  and  Workmen's 
Delegates.  The  resolution  of  the  members  of  the  Duma 
says: 

The  Duma  having  powerfully  contributed  to  the  abdication  of  Nicholas 
and  the  formation  of  tire  provisional  revolutionary  government,  which  the 
entire  country  immediately  recognized,  thus  showing  its  confidence  In  the 
Duma;  and  having  in  this  manner  acted  as  a  revolutionary  institution 
independently  of  its  position  during  the  old  regime,  is  of  the  opinion  that 
it  cannot  cease  to  exist  as  an  organ  of  national  representation  and  will 
adhere  to  its  patriotic  duty  of  raising  its  voice,  if  necessary,  to  preserve 
the  fatherland  from  the  dangers  which  threaten  It.  and  guide  It  In  the 
right  path. 

The  Council  of  Workmen's  and  Soldiers'  Delegates  in  its 
resolution  asked  for  the  elimination  of  the  Duma  and  the. 
Council  of  the  Empire,  having,  it  is  said,  proposed  to 
abolish  the  Duma  by  annuUing  the  mandates  of  the  deputies 
and  cutting  off  the  credits  voted  for  the  upkeep  of  that  body, 
as  well  as  those  for  the  support  of  the  Council  of  the  Empire. 

On  July  3  the  All-Russia  Congress  of  Cossacks  adopted 
a  resolution  opposing  the  dissolution  of  the  Duma,  which 
it  declared  would  be  a  violation  of  the  fundamental  law- 
of  Russia.     The  Congress  declared  that  the  state  of  auton- 
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omy  proclaiuied  by  the  inhabitants  of  Ukraine)  is  a  menace 
to  the  union  of  the  Russian  State.  The  Congress  offered 
its  support  to  the  Government  in  any  action  taken  relating 
to  the  Ukraine. 

According  to  press  dispatches  from  Washington  on  June 
25  the  dissolution  of  the  Duma  and  the  Council  of  Empire, 
urged  by  the  Pan-Russian  conference  of  Workmen's  and 
Soldiers'  Delegates  was  explained  by  members  of  the  Rus- 
sian mission  as  merely  another  step  in  the  building  up  of  a 
new  Government  in  Russia.  It  did  not,  it  was  said,  indicate 
the  slightest  hostility  between  the  councils  and  the  other 
parts  of  the  Government.     The  dispatch  added: 

Tho  Duma,  it  was  explained,  ceased  to  exist  when,  after  its  dissolution  by 
the  Czar  and  its  later  extraordinary  sessions,  it  created  out  of  itself  the  Pro- 
visional Government.  To  this  Government  it  intrusted  complete  legisla- 
tive, executive  and  judicial  powers,  and  with  its  birth  the  Duma  itself  was 
dissolved.  Since  then  it  has  met  only  once  for  a  decennial  ceremonial 
and  has  had  absolutely  no  part  in  the  Government. 

Tho  Council  of  Empire  was  even  less  representative  than  the  Duma, 
It  was  stated,  as  it  was  composed  of  appointees  of  the  Czar  selected  from 
various  classes,  such  as  capital,  education,  agriculture,  and  former  Minis- 
ters. Ever  since  the  revolution,  most  of  the  members  of  the  council  have 
remained  at  home  on  their  estates. 

PetrogTad  dispatches  of  June  25  announced  that  the 
newspapers  had  given  publicity  to  a  report  that  the  Gov- 
ernment had  decided  to  issue  a  decree  dissolving  the  Duma. 
Further  indications  that  the  life  of  the  Duma  was  almost  at 
an  end  the  same  dispatches  said  were  contained  in  a  letter 
from  Premier  Lvoff  to  M.  Rodzianko,  President  of  the 
Duma,  requesting  evacuation  by  the  body  as  soon  as  possi- 
ble of  the  Taiu-ide  Palace,  which  has  been  used  for  public 
business  since  the  revolution.  The  Premier  said  the  re- 
moval of  the  Duma  was  with  a  view  to  making  preparations 
in  connection  with  the  calling  of  the  constituent  assembly, 
which  is  to  decide  on  the  futm-e  form  of  Russian  Govern- 
ment. M.  Rodzianko  is  reported  to  have  replied  that  the 
Duma  would  agree  to  removal  on  condition  that  the  Work- 
men's and  Soldiers'  Delegates  previously  be  removed  from 
the  palace.  He  asked  that  documents  relating  to  the  Duma 
be  transferred  to  the  Marie  Palace. 

The  Congress  of  the  All-Russian  Workmen's  and  Sol- 
diers' Delegates,  by  a  vote  of  543  to  126,  adopted  on  June 
23  a  minority  resolution  approving  the  creation  of  a  coalition 
government,  the  statements  of  the  SociaUst  Ministers  on 
the  Government's  general  pohcy,  and  calling  on  the  Pro- 
visional Government  energetically  to  prosecute  its  poUtical 
program,  especially  in  the  direction  of  peace  without  annexa- 
tion or  indemnities.  The  resolution  also  favored  a  vigorous 
struggle  against  all  attempts  at  counter  revolution,  insisted 
on  the  immediate  convocation  of  a  consistent  Assembly, 
and  the  creation  of  a  single  organization  representing  the 
entire  organized  democracy  of  Russia,  including  peasant 
delegates  to  which  the  Socialist  Ministers  would  be  respon- 
sible for  all  their  interior  and  exterior  policies. 

A  resolution  categorically  rejecting  any  move  for  a  sepa- 
rate peace  between  Germany  and  Russia  was  reported  on 
June  27  as  having  been  adopted  by  an  overwhelming  ma- 
jority by  the  Congress  of  Workmen's  and  Soldiers'  Depu- 
ties of  All  Russia.  The  resolution  also  declares  that  the 
restoration  of  peace  at  the  earliest  possible  day  is  the  most 
important  need  of  the  Russian  revolutionary  democracy. 
The  text  of  the  resolution  follows: 

The  present  war  arose  in  consequence  of  aspirations  of  imperialists,  pre- 
vailing among  the  ruling  classes  of  all  countries  and  tending  toward  the 
usurpation  of  markets  and  submission  to  their  economic  and  political  in- 
fluence of  small  and  decadent  nations.  The  war  is  leading  to  complete 
exhaustion  of  the  peoples  of  all  countries  and  is  placing  the  Russian  revo- 
lution on  the  edge  of  a  precipice.  While  making  millions  of  victims  and 
absorbing  billions  of  the  wealth  of  the  country,  it  threatens  to  increase  still 
more  the  disorder  in  which  Russia  was  left  by  the  old  regime,  leading  to 
famine  and  turning  the  country  from  productive  labor  for  consolidation 
of  its  newly  won  liberty. 

The  Congress  recognizes,  consequently,  that  the  struggle  for  the  more 
rapid  ending  of  the  war  constitutes  the  most  important  problem  for  the 
revolutionary  democracy — a  problem  Imposed  as  much  by  the  interests 
of  the  revolution  as  by  the  aspirations  of  the  workers  of  all  countries  to  put 
an  end  to  mutual  extermination  and  restore  their  fraternal  union  for  the 
common  struggle  for  complete  liberation  of  humanity. 

The  Congress  recognizes,  first,  that  ending  the  war  by  means  of  the  de- 
feat of  one  of  the  belligerents  would  constitute  the  point  of  departure  for 
fresh  wars.  Increase  dissensions  among  the  nations  and  lead  them  to  com- 
plete exhaustion,  famine  and  ruin;  second,  that  a  separate  peace  would 
strengthen  one  of  the  belligerents  and  give  it  the  possibility  of  gaining  a 
decisive  victory  over  the  others,  would  strenghten  aspirations  toward 
usurpation  by  the  ruling  classes,  and,  while  liberating  Russia  from  the 
grip  of  world-wide  Imperialism,  would  hinder  international  unification  of 
workers.  Consequently  the  Congress  categorically  rejects  every  policy 
tending  in  fact  to  the  conclusion  of  a  separate  peace  or  to  Its  prelude,  a 
separate  armistice. 


The  Russian  offensive  movement,  which  was  resumed 
by  the  Russian  revolutionary  army  on  July  1  with  victorious 
results,  10,000  prisoners,  it  was  annoimced,  having  been 
captured  on  the  first  day,  was  led  in  person  by  Minister  of 


War  Kerenslcy.  In  his  message  to  Premier  Lvoff,  making 
known  the  resumption  of  the  movement,  M.  Kerensky  on 
the  2d  inst.  said: 

On  July  1  the  army  of  revolutionary  Russia  took  the  offensive  with  great 
enthusiasm.  Tho  offensive  proved  to  Ru.ssia  and  the  entire  world  its 
fidelity  to  the  revolution  and  its  love  for  liberty  and  its  country.  Ignoring 
the  small  group  of  cowardly  souls,  the  free  Ru.ssian  soldiers  are  consoli- 
dating by  their  offensive  a  new  discipline  based  on  the  sentiment  of  civic 
duty. 

Whatever  may  happen ,  this  puts  an  end  to  all  slanderous  attacks  stgatnst 
the  democratic  Russian  army.  I  beg  of  you  to  authorize  mo  to  hand  the 
regiments  which  participated  in  the  fighting  on  July  1  red  revolutionary 
flags  and  give  them  the  name  "Regiments  July  First."  Premier  Lvoff 
granted  the  reriuest. 

Minister  Kerensky,  in  his  appeal  to  the  Russian  armies 
to  take  the  offensive,  said  Austria  and  Germany  had  replied 
to  Russia's  appeal  to  all  democracies  in  favor  of  peace  by 
the  dishonorable  proposal  that  Russia  should  conclude  a 
separate  peace  which  would  enable  them  to  crush  Russia's 
Western  AUies.  On  Russia's  rejection  of  the  proposal,  the 
enemy,  said  the  War  Minister,  threatened  an  offensive 
against  Russia,  and  the  freedom  of  the  country  and  the 
revolution  itself  were  in  danger.     The  appeal  concludes: 

Every  day's  delay  strengthens  the  enemy.  That  is  why  we  appeal  to 
our  armies  to  take  the  offensive.  Let  all  the  world  know  that  it  was  not- 
from  weakness  that  wo  talked  of  peace.  Let  it  be  known  that  liberty  inf 
creases  our  military  strength.  All  Russia  will  bless  your  exploits  in  behalf 
of  liberty,  your  country's  future  and  an  honorable  and  lasting  peace. 

Minister  Kerensky's  final  orders  to  the  Russian  troops 
before  leading  them  from  the  trenches  to  the  first  military 
victory  of  the  new  Russian  democracy  was  received  on  the 
5th  inst.  by  the  Russian  Mission  at  Washington.  It  charged 
Germany  with  having  proposed  treason  to  Russia  and  com- 
manded an  advance  in  the  name  of  freedom  and  a  lasting 
peace.     The  text  follows: 

Russia,  Uberated  from  the  chains  of  slavery,  is  firmly  resolved  to  protect, 
at  all  cost,  the  rights  of  honor  and  liberty.  Having  had  faith  in  the  fraternal 
feelings  of  nations,  the  Russian  democracy  has  called  the  warring  countries 
with  an  ardent  appeal  to  cease  the  carnage  and  to  conclude  an  honorable 
peace,  securing  tranquillity  for  all  nations. 

But  in  response  to  this  fraternal  appeal,  the  enemy  has  proposed  to  us 
treason.  The  Austro-Germans  have  offered  to  Russia  a  separate  peace 
and  tried  to  blind  our  vigilance  by  fraternization,  hurling  themselves  at 
the  same  time  against  our  Allies  with  the  khope  of  crushing  us  after  their 
defeat. 

Being  now  convinced  that  Russia  wll  not  allow  herself  to  be  tricked,  the 
enemy  is  threatening  us  and  concentrating  troops  on  our  front.  Warriors, 
our  motherland  is  in  danger.  Freedom  and  revolution  are  in  peril.  The 
time  has  come  when  our  army  must  accomplish  its  duty.  Your  commanding 
General,  beloved  through  victory,  proclaims  that  each  day  lost  adds  new 
strength  to  our  enemy,  and  that  only  an  immediate  decisive  blow  can  dis- 
rupt the  plans  of  the  foe. 

Therefore,  being  fully  conscious  of  the  great  responsibility  of  the  country, 
in  the  name  of  the  free  Russian  people  and  its  Provisional  Government, 
I  call  upon  the  armies,  strengthened  with  vigor  by  the  revolutionary  genius, 
to  start  the  offensive.  The  enemy  must  wait  before  celebrating  victory. 
All  nations  must  know  that  it  was  not  through  weakness  that  we  talked 
peace.  Let  them  know  that  liberty  augments  our  forces.  Officers  and 
soldiers,  you  must  realize  that  all  Russia  is  blessing  your  acts  on  the  field 
of  honor.  In  the  name  of  liberty,  future  prosperity,  and  in  the  name  of 
a  lasting  and  honorable  peace,  I  command  you.  Forward- 

The  declaration  that  all  thoughts  that  Russia  may  con- 
clude a  separate  peace  must  be  set  aside  was  made  on  June 
23  by  Albert  Thomas,  French  Minister  of  INIunitions,  on 
his  return  to  Paris  from  an  extended  trip  to  Russia.  An 
offensive  by  the  Russian  army  was  both  a  material  and  a 
moral  possibility,  in  his  belief,  but  he  is  said  to  have  de- 
chned  to  speculate  as  to  when  such  a  movement  might  be 
expected.  The  military  organization  problems  are  in  the 
way  of  solution,  and  the  situation  as  regards  Russia's  finan- 
cial and  economic  difficulties  is  improving  every  day,  Mr. 
Thomas  declared. 

M.  Thomas,  who  was  associated  in  his  visit  to  Russia 
with  other  Allied  representatives  of  Socialist  and  labor 
interests,  was  quoted  in  the  Paris  dispatches  of  the  24th 
as  saying: 

I  return  with  a  feeling  of  optimism  which  I  believe  to  be  soundly  based. 
There  exists  in  Russia  a  difficult  situation  from  an  industrial  and  financial 
viewpoint.  Our  friends  recognize  these  great  difficulties,  but  the  two  big 
questions  which  occupied  us  were  those  of  governmental  order  and  organi- 
zation and  the  military  problem.  These  problems  seem  both  on  the  way 
to  solution.  The  differences  between  the  Provisional  Government  and 
representatives  of  the  Soldiers  and  Workmen  have  disappeared.  The 
Government  is  daily  gaining  in  authority,  and  the  hour  is  commg  when  it 
will  be  able  to  utilize  that  authority  advantageously. 

Cases  are  arising  constantly  which  prove  that  the  Government  now  pos- 
sesses authority  which  is  respected.  The  Cabinet  includes  many  capable 
men,  young  and  very  active,  who,  in  their  daily  duties  are  ably  assisting 
in  establishing  this  authority.  It  is  being  exercised  especially  in  connec- 
tion with  the  organization  of  the  army. 

There  were,  it  is  useless  to  deny,  extremely  grave  moments  at  times  for 
the  army,  because  of  the  antiquated  and  very  brutal  discipline  that  had 
been  enforced  and  a  lack  of  understanding  of  the  new  movement  on  the 
part  of  a  certain  number  of  officers. 

To-day,  however,  the  masses  comprehend  the  necessity  of  a  disciplined 
army  and  a  firm  military  organization  for  the  preservation  of  the  nation's 
liberty  and  to  assure  its  permanence.  If  there  is  no  propaganda  to-day 
for  a  direct  offensive,  as  that  is  conceived  in  France,  the  idea  has  at  least 
progressively  spread  that  an  offensive  would  render  the  task  of  maintain- 
ing a  military  defense  more  effective. 

I  found  that  materially  and  morally  an  offensive  is  possible.  I  caimot 
specify  the  date.  If  I  knew  it  you  can  well  understand  I  would  not  men- 
tion it.     But  that  an  amelioration  of  the  general  situation  in  Russia  has 
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set  in  under  the  influence  of  these  shifts  of  opinion  it  seems  to  me  to  be 
indisputable. 

That  is  why  I  look  at  things  confidently.  And  since  French  opinion  has 
seemed  troubled,  it  should  be  repeated  that  the  thought  of  any  separate 
peace  must  be  completely  set  aside. 

Without  doubt,  the  Russian  people  reject  all  thoughts  of  a  struggle  for 
the  brutal  conquest  of  a  country  against  the  will  of  its  population.  They 
set  much  store  by  an  avoidance  of  all  suspicion  of  imperialism,  and  the 
reports  furnished  by  the  Russian  Government  on  this  subject  concerning 
the  agreements  which  bind  Russia  to  her  allies  have  contributed  greatly 
to  clearing  up  the  situation. 

During  a  debate  in  the  All-Russian  Congress  of  Work- 
men's and  Soldiers'  Councils  on  June  24  on  the  subject  of 
war  aims  the  assertion  was  made  by  Minister  of  War  Ke- 
rensky  that  "Russia  is  following  an  independent  foreign 
policy,  and  the  Government  unconditionally  forbade  Rus- 
sian troops  to  disembark  at  Athens."  Regarding  the  army 
the  War  Minister  said: 

My  orders  are  the  expressions  of  the  will  of  the  majority  of  the  Russian 
democracy.  As  long  as  1  remain  in  office  I  will  not  permit  the  disintegra- 
tion of  an  army  which  should  be  strong  and  should  not  allow  Prince  Leopold 
of  Bavaria  and  this  new  Socialism  to  threaten  us  with  divisions  and  heavy 
BJtillery. 

Referring  to  Finland  and  the  Ukraine,  M.  Kerensky 
urgently  appealed  to  the  democrats  of  those  regions  not  to 
break  their  union  with  Russia  in  the  struggle  for  common 
happiness  and  liberty.  "The  dismemberment  of  Russia," 
said  the  Minister,  "would  involve  their  ruin."  Concern- 
ing Armenia,  M.  Kerensky  declared  that  that  country 
could  not  be  evacuated,  because  if  it  were  done  it  would 
become  a  prey  to  the  Kurds  and  the  Turks. 


It  was  announced  on  June  25  that  bUls  had  been  sub- 
mitted to  the  Russian  Provisional  Government  by  the 
Ministry  of  Finance  dealing  with  an  increase  of  as  much  as 
30%  in  the  progressive  tax  on  incomes  exceeding  400,000 
rubles  and  a  tax  on  profits  of  industries  supplying  war  ma- 
terial of  70  to  90%.  The  Government,  it  is  said,  has  in- 
structed the  Minister  of  Supplies  to  proceed  with  the  or- 
ganization and  distribution  among  the  population  of  cloth, 
boots,  petroleum,  soap  and  other  necessities  at  prices  which 
must  cover  the  cost  of  manufacture,  transportation  and 
distribution. 

It  is  also  stated  that  the  Provisional  Government  has  de- 
cided to  solve  by  radical  State  Socialistic  methods  the  crisis 
caused  by  complete  lack  of  manufactured  goods.  M. 
Pieschehonoff,  Minister  of  Food  and  Supphes,  will  be  re- 
sponsible for  furnishing  the  population  with  aU  indispensible 
industrial  products,  especially  textiles,  shoes,  soap  and 
kerosene.  A  fund  therefore  will  be  put  at  the  Minister's 
disposal  by  the  State.  The  Ministry  will  where  necessary 
proceed  itself  to  manufacture  the  aforesaid  goods.  The 
existing  provincial  organizations  created  by  the  Provisional 
Government  April  7  for  distributing  food  will  in  the  futiire 
also  produce  and  distribute  manufactiired  articles. 

Subscriptions  to  the  2,000,000,000  ruble  Russian  "liberty 
loan"  were  reported  on  the  25th  as  having  approached  the 
1,500,000,000  ruble  mark. 

A  bill  establishing  freedom  of  conscience,  in  which  it  is 
proclaimed  that  possession  of  civil  and  political  rights  no 
longer  depends  on  religion  was  reported  on  June  26  as  hav- 
ing been  submitted  to  the  Provisional  Government  by  the 
Minister  of  the  Interior.  For  a  change  of  religion  official 
permission  will  not  be  needed.  Other  proposed  reforms 
were  outlined  in  the  dispatch  as  follows: 

Another  important  reform  provides  for  courts  of  ahministration  for  the 
protection  of  a  citizen  against  illegalities  of  officials  of  the  Central  Govern- 
ment or  of  local  self-governing  bodies. 

The  Minister  of  Public  Instruction  has  submitted  a  bill  proclaiming  com- 
plete freedom  of  teaching. 

The  Provisional  Government  has  issued  a  decree  giving  the  right  to  ad- 
vocates and  attorneys  to  practice  their  professions. 

Resolutions  deprecating  the  attempted  demonstrations  of  Friday  and 
Saturday  in  Petrograd  on  the  part  of  the  Maximalists  have  been  adopted 
by  the  All-Russia  Congress  of  Workmen's  and  Soldiers'  Delegates. 

The  resolutions  reiterate  the  urgency  of  an  appeal  to  the  democracies  of 
all  nations  to  influence  their  Governments  to  adopt  peace  formulas  based  on 
no  annexations  Or  indemnities,  and  to  contribute  in  every  way  possible 
to  the  convocation  of  an  international  congress  of  Socialists  with  a  view 
to  the  restoration  of  the  international  solidarity  of  workers  and  the  elab- 
oration or  definite  conditions  of  peace  and  of  measures  to  permit  of  them 
being  put   into  practice. 

The  Congress  considers  it  indispensable  that  the  Provisional  Government 
forthwith  take  every  measure  to  accelerate  the  revision  of  treaties  with 
Allied  Governments,  with  a  view  to  categorical  denunciation  of  any  usur- 
pation policy  and  putting  into  practice  the  foreign  policy  outlined  by  the 
democracy.  They  call  for  the  speedy  overhauling  and  democratization 
of  the  personnel  of  the  Ministry  of  Foreign  Affairs  and  the  diplomatic  body. 

Finally,  the  Congress  declares  that  the  war  will  not  be  ended  by  the 
efforts  of  international  democracy  alone.  It  says  the  Russian  revolution- 
ary democracy  must  in  every  way  contribute  to  the  reinforcement  of  the 
fighting  strength  of  the  Army,  which  must  be  both  offensive  and  defen- 
sive, because  the  breaking  of  the  Russian  front  would  mean  the  defeat  of 
the  revolution  and  prove  a  fatal  blow  to  the  entire  cause  of  International 
democracy.  The  Congress  especially  considers  that  the  question  of  an 
offensive  should  be  settled  exclusively  from  the  viewpoint  of  purely  military 
and  strategic  considerations. 


Charles  Edward  Russell,  Socialist  and  a  member  of  the 
American  Commission,  outlined  the  aims  of  the  United 
States  and  the  reasons  which  brought  the  country  into  the 
war  before  a  full  council  of  Workmen's  and  Soldiers'  Dele- 
gates on  June  25.     The  dispatches  stated: 

Mr.  Russell  was  warned  in  advance  that  he  might  expect  an  unfriendly 
demonstration  on  the  part  of  the  extremists  among  his  auditors,  but  for 
the  most  part  his  hearers  were  sympathetic,  and  often  interrupted  the 
speaker  with  applause.  After  the  meeting  Mr.  Russell  was  told  that  he 
was  the  only  foreigner  who  had  addressed  the  body  who  had  not  been 
heckled. 

The  declaration  of  Mr.  Russell  that  the  United  States  was  fighting  only 
because  the  democracies  of  the  world  were  in  danger  and  that  after  democ- 
racy was  safe  the  people  would  turn  to  social  reform,  was  cheered  to  the 
echo. 


EIGHTY-SEVEN  GERMAN  VESSELS  TURNED  OVER 
TO  SHIPPING  BOARD. 

An  executive  order  authorizing  the  Federal  Shipping 
Board  to  take  "possession  and  title"  of  87  of  the  German 
owned  merchant  ships,  seized  in  'American  ports  at  the 
outbreak  of  the  war,  was  signed  by  President  Wilson  on 
June  30.  The  other  fourteen  German  ships  seized  are 
already  in  possession  of  the  Navy  Department.  Title  to 
the  vessels  was  vested  in  the  President  in  a  resolution  passed 
by  Congress  in  May.  Many  of  them  already  have  been 
repaired  and  put  into  ser^dce  by  the  Shipping  Board,  which 
proceeded  unofficially  without  awaiting  for  the  executive 
order  giving  it  formal  jurisdiction.  The  total  tonnage  of 
the  eighty-seven  ships  exceeds  500,000.  Several  have  gone 
to  the  War  Department  for  transports,  but  it  has  not  been 
decided  definitely  whether  they  are  to  remain  under  control 
of  the  Department  or  will  revert  to  the  Shipping  Board. 
The  President's  order  nominally 'puts  all*  the  vessels  under 
the  Board's  control. 

It  is  stated  that  the  ships  retained  for  commercial  service 
will  be  put  for  the  most  part  into  transatlantic  runs,  though 
several  to  be  brought  from  Manila  to  the  Pacific  Coast  for 
repairs  may  be  kept  in  the  Pacific.  Those  at  Honolulu, 
too,  remain  in  the  Pacific  to  move  the  great  amount  of 
freight  waiting  shipping  along  the  coast  to  Vladivostok. 

The  Shipping  Board  has  announced  no  general  policy 

concerning  operation  of  the  German  ships  or  of  the  fleet  the 

Government  is  building,  but  it  is  understood  vessels  will  be 

chartered  for  single  trips.     This  plan  was  pursued  by  the 

Board  in  chartering  the  first  ships  repaired  to  the  French 

and   Italian   governments   for   transportation  of  food   and 

coaL     The  Board,  it  is  said,  has  no  intention  of  operaing 

ships  directly  and  thus  competing  with  private  shipping 

concerns.     The  following  is  a  list  of  the  vessels  taken  over 

under  the  President's  order: 

Vaterland,  Amerika,  Kaiser  Wilhelm  II,  President  Grant,  Pennsylvania, 
Bulgaria,  Prinzess  Irene,  Hamburg,  Neckar,  Bohemia,  Rhaetia,  Witte- 
kind,  Armenia,  Adamsturm,  Willehad,  Serapis,  Allemannia,  Nassovia, 
Maia,  Neptune,  O.  J.  D.  Ahlers,  Prinz  Waldemar,  Leongmon,  Governor 
Jalschke,  Darvee,  Prinzess  Alice,  Wiegand,  Bochum,  Carl  Diederichsen, 
Coblenz,  Esslingen,  Lyeemoon,  Pongtong,  Sachsen,  Suevia,  Steinbeck, 
Elsass,  Indra,  Arnoldus,  Vinnen,  Ottawa,  Grunewald,  Sachsenwald, 
Staatssekretar  Self,  Area  (lighter),  George  Washington,  Kronprinzessin 
Cecille,  President  Lincoln,  Cincinnati,  Grosser  Kurfurst,  Barbarossa, 
Fredrich  der  Grosse,  Rhein,  Koenig  Wilhelm  II,  Koln,  Prinz  Oskar,  Ocken- 
felis;  Arcadia,  Pisa,  Prinz  Joachim,  Harburg,  Por  Tenia,  Clara  Mennig, 
Pommern,  Setos,  Holsatia,  Staatssekretar  Kraetke,  Bornio,  Marudu, 
Tsintau,  Undalusia,  Camilla  Rickmers,  Clara  Jebsen,  Ehnshorn,  Johanna, 
Mark,  Rajah,  Sambia,  Tubingen,  Dalbsk,  Magdeburg,  Matador,  Kurt. 
Andromeda,  Prinz  Sigismund,  Savoia,  Arni  (lighter)  and  Argus  (lighter). 

The  Shipping  Board  is  authorized  by  the  executive 
order  to  repair,  equip  and  man  the  vessels;  to  operate, 
lease,  or  charter  the  same  in  any  service  of  the  United 
States  or  in  any  commerce,  foreign  or  coastwise,  and 
to  do  and  perform  any  and  all  things  that  may  be 
necessary  to  accomplish  the  purposes  of  the  joint  resolution 
under  which  the  President  acted. 


NEW  BRITISH  WAR  ZONE. 
Announcement  of  a  new  danger  zone  in  the  North  Sea, 
established  by  the  British  Government,  effective  July  4, 
was  made  in  London  cables  of  the  1st  inst.  These  cables 
stated  that  the  new  zone  had  drawn  protests  from  the  Dutch 
Government ,  which  maintains  that  these  regulations  abolish 
the  safe  shipping  route  across  the  North  Sea,  thereby  ren- 
dering the  passage  of  all  shipping  to 'and  from  Holland 
around  the  northern  coast  of  England  completely  impossi- 
ble. The  other  routes  are  included  in  the  German  danger 
zone.  Renter's  Amsterdam  correspondent  is  reported  as 
saying  that  the  Dutch  Government  assumes  that  this  can- 
not be  the  intention  of  the  British  Government,  and  in  draw- 
ing the  latter's  attention  to  the  most  serious  consequences 
entailed  by  these  measures,  has  expressed  the  expectation 
that  they  will  be  modified.     The  regulations  issued  by  the 
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British  Government  are,  it  is  stated,  in  substance  as  fol- 
lows: 

From  July  4  the  danger  zone  In  the  North  Sea  will  comprise  all  waters 
with  the  exception  of  Dutch  and  Danish  territorial  waters  lying 
Bouth  and  east  of  a  line  running  from  a  point  three  miles  off  the 
Jutland  coast  along  latitude  57  degrees  8  minutes.ovor  the  follow- 
ing points,  namely:  A  point  situated  in  57  degrees  8  minutes,  north 
latitude,  and  4  degrees  east  longitude,  and  another  situated  In  53 
degrees  north  latitude  and  4  degrees  east  longitude;  then  along  the  line  of 
63  degrees  north  latitude  to  a  point  three  miles  off  the  Dutch  coast,  and  from 
there  toward  the  north  and  east  along  the  limit  of  Dutch  territorial  waters. 

Referring  to  the  several  changes  in  the  British  War  Zone, 
the  New  York  "Times"  of  the  2d  said: 

The  North  Sea  danger  area,  as  first  established  by  the  Admiralty  an- 
nouncement of  Jan.  27,  extended  in  a  cone-like  shape  from  Plamboiough 
Head  on  the  British  coast  to  the  territorial  waters  of  Denmark  and  Holland, 
and  included  all  the  waters  off  the  North  Sea  coast  of  Germany. 

On  Feb.  13  the  Admiralty  by  a  new  decree  materially  le.ssened  the  danger 
area  by  cutting  off  the  western  portion  and  leaving  an  irregularly  shaped 
zone  off  the  Dani.sh,  Dutch,  and  German  coasts.  The  western  limit  of 
this  new  zone  was  so  located  as  to  leave  a  safety  lane  between  the  British 
and  German  danger  areas.  At  the  same  tune  the  danger  limits  along  the 
Dutch  and  Danish  coasts  were  moved  out  so  as  to  leave  wider  sea  ways  for 
neutral  shipping. 

Off  the  coast  of  Denmark  is  a  great  sand  shoal,  known  as  Horn  Reef, 
which  extends  outside  of  Dani.sh  territorial  waters.  The  original  British 
danger  area  extended  to  within  three  miles  of  the  coast  here.  On  account 
of  the  projection  of  Horn  Reef  vessels  had  to  pass  outside  the  three-mile 
limit  into  the  danger  area.  The  decree  of  Feb.  13  mapped  out  a  diamond- 
shaped  safety  strip  around  this  reef.  The  same  decree  widened  the  strip 
of  safe  waters  off  the  Dutch  coast  eastward  from  the  Terscnelling  Light- 
ship. 

The  changes  made  in  March  in  the  danger  area  included  the  wiping  out  of 
these  safety  areas  and  leaving  only  the  Dutch  and  Danish  territorial 
waters  available  for  neutral  shipping  to  the  east  and  south  of  the  sea 
limits   of  the   zone. 

The  shift  of  the  western  limit  of  the  danger  area  ten  minutes  westward 
along  the  parallel  of  54  degrees  45  minutes  to  4  degrees  20  minutes  east 
did  not  close  the  safety  channel  left  between  the  British  and  German  dan- 
ger areas. 

The  changes  made  by  the  Admiralty  were  evidently  uitended  to  tighten 
the  net  which  the  British  Navy  was  endeavoring  to  cast  about  this  corner  of 
the  North  Sea  to  prevent  German  U-boats,  sea  raiders,  and  other  war  ves- 
sels emerging  from  their  bases  at  Emden,  Wilbelmshaven ,  Bremerhaven, 
Cuxhaven  and  Brunsbutte  into  the  North  Sea. 

The  new  decree  now  wipes  out  the  sea  lane  which  existed  between  the 
western  limit  of  the  German  barred  zone  and  the  eastern  limit  of  the 
British  barred  zone  as  announced  in  March. 


HISTORIC  PLACES  OF  NEW  ENGLAND. 
"Historic  Places  of  New  England"  is  the  title  of  a  booklet 
which  has  just  been  compiled  by  Herbert  F.  Sherwood,  and  is 
being  distributed  by  the  General  Passenger  Department  of 
the  New  York  New  Haven  &  Hartford  Railroad  Co.  It 
contains  sixty  pages  of  closely  typed  records  of  historic  men 
and  events  that  are  of  interest  to  persons  from  other  parts 
of  the  country.  There  are  nearly  sixty  photographs  of 
monuments  and  buildings  that  have  a  national  as  well  as 
a  local  interest;  and  there  is  also  a  large  map  of  the  New 
England  territory  upon  which  are  marked  with  large  red  dots 
the  cities  and  towns  of  particular  interest  that  are  described 
in  the  reading  matter.  The  booklet  is  really  a  compendium 
of  the  industrial,  educational,  historical,  religious  and  liter- 
ary development  of  New  England.  As  the  introduction 
states,  it  is  doubtful  if  there  is  a  corresponding  area  in  the 
United  States  so  rich  in  "shrines"  as  this  section  of  the 
country.  Within  her  borders  the  "first  written  constitution 
adopted  by  a  people  that  ever  organized  a  government"  was 
approved  by  the  Connecticut  Colony  in  1639.  The  first 
public  school  maintained  by  taxation  was  established  in  New 
England.  These  two  facts  alone  would  place  New  England 
upon  an  enviable  pedestal,  for  it  is  upon  the  principles  of 
constitutional  government  and  free  education  that  the 
United  States  has  made  democracy  a  success.  In  literature 
New  England  has  produced  many  of  the  brightest  lights  of 
the  country,  and  the  names  of  Longfellow,  Holmes,  Lowell, 
Emerson,  Bryant,  Aldrich,  Whittier,  Hawthorne  and  Alcott, 
all  New  Englanders,  are  known  and  revered  wherever  the 
English  language  is  spoken.  Among  the  great  reformers  of 
the  country,  William  Lloyd  Garrison,  Wendell  Phillips  and 
Harriet  Beecher  Stowe  are  claimed  as  New  Englanders. 
Morse,  Goodyear,  Whitney  and  Howe  are  among  the  inven- 
tors. In  education  the  names  of  Silliman,  D wight,  Whitney 
and  Eliot  command  instant  recognition  throughout  the 
world,  and  in  Berlin,  Conn,  was  born  Emma  Hart  WiUard, 
the  great  pioneer  in  the  higher  education  of  women.  The 
democratic  religious  denominations,  the  Congregational,  the 
Baptist  and  the  Unitarian,  each  founded  on  the  principles  of 
self-government  and  self -interpretation,  were  developed  in 
New  England.  Every  profession  and  trade  is  represented  in 
the  roster  of  famous  men  produced  in  New  England.  Many 
of  the  greatest  statesmen,  lawyers,  physicians,  newspaper- 
men, railroad  builders  and  executives,  financiers,  captains 
of  industry,  clergymen  and  soldiers  whose  names  are  by-words 
throughout  the  length  and  breadth  of  the  nation,  were  the 
products  of  New  England. 


BANKING  AND  FINANCIAL  NEWS. 
Seven  shares  of  trust  company  stock  were  sold  at  auction 
this  week,  but  there  were  no  public  sales  of  bank  stock. 
Extensive  tables  reporting  bid  and  asked  quotations,  deposits, 
surplus,  &c.,  of  banks  and  trust  companies  in  all  important 
cities  in  the  United  States  are  published  monthly  in  the 
"Bank  and  Quotation  Section,"  the  .July  issue  of  which 
accompanies  to-day's  "Chronicle."  Bid  and  asked  quota- 
tions for  all  New  York  City  bank  and  trust  company  stocks 
are  also  published  weekly  in  another  department  of  this  paper 
and  will  be  found  to-day  on  page  62. 
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Captain  George  Garr  Henry,  a  member  of  the  banking 
firm  of  William  Salomon  &  Co.  of  2.5  Broad  St.,  this  city, 
died  in  the  Memorial  Hospital  at  Morristown,  N.  J.,  on 
July  5,  as  the  result  of  a  fall  received  in  a  polo  game  on 
July  4.  Mr.  Henry  was  born  in  Ridgefield,  Conn.,  on  Jan.  2 
1881.  He  graduated  from  Yale  in  the  class  of  1901  and 
shortly  afterward  became  associated  with  Spencer  Trask  & 
Co.  of  this  city.  In  1904  he  became  a  member  of  the  firm 
of  Kinnicutt  &  Potter  and  in  1906  became  connected  with 
Potter,  Choate  &  Prentice.  In  1907  he  was  elected  a  Vice- 
President  of  the  Guaranty  Trust  Co.  to  take  charge  of  the 
bond  department,  and  two  years  later,  in  1909,  he  was  schosen 
a  Vice-President  of  the  Union  Trust  Co.,  where  he  remained 
but  one  year,  becoming  associated  in  1910  with  William 
Salomon  &  Co.  Mr.  Henry  was  a  director  of  the  military 
census  which  was  recently  taken  in  this  State.  He  was  also 
a  Governor  of  the  Investment  Bankers'  Association,  a 
director  and  Chairman  of  the  Finance  Committee  of  the 
Emerson-Brantingham  Co.,  a  member  of  the  Finance  and 
Executive  Committee  of  the  International  Steam  Pump  Co., 
a  director  of  the  Loose- Wiles  Biscuit  Co.,  a  director  of  the 
California  Petroleum  Co.  and  also  of  the  Maryland  Trust 
Co.  at  Baltimore.  In  Feb.  1913  Mr.  Henry  was  indicted 
for  contempt  by  the  Federal  Grand  Jurj-  of  the  District  of 
Columbia  for  refusing  to  give  to  the  House  "Money  Trust" 
Investigating  Committee  the  names  of  certain  bank  officers 
who  participated  individually  as  underwriters  in  the  sale  of 
the  stock  of  the  California  Petroleum  Co.  Mr  Henry 
declined  to  furnish  the  information  upon  the  ad\dce  of  his 
counsel,  who  maintained  that  the  names  of  the  officials  were 
not  germane  to  the  issue,  since  the  Committee  did  not  intend 
to  prosecute  the  officials,  but  merely  to  enact  legislation  to 
prevent  such  activities  on  their  part.  He  also  refused  to 
divulge  the  identity  of  the  fourth  firm  which  had  an  interest 
in  the  original  syndicate  formed  by  William  Salomon  &  Co., 
Hallgarten  &  Co.  and  Liewisohn  Bros,  to  float  the  stock  of 
the  Petroleum  Co.  The  issue  was  made  a  test  case,  and 
Mr.  Henry  was  ordered  removed  to  Washington.  In  July 
1913  he  appealed  from  the  decision  of  Judge  Mayer  of  the 
Federal  District  Court  of  this  city  ordering  him  to  stand 
trial  in  Washington.  The  appeal  was  dismissed  from  the 
Supreme  Court  in  Nov.  1914,  but  the  constitutional  questions, 
such  as  the  power  of  Congress  to  compel  persons  to  testify 
before  committees,  were  not,  it  is  said,  then  considered. 


Several  additions  were  made  to  the  executive  staff  of  the 
National  City  Bank  of  New  York  at  the  regular  weekly 
meeting  of  the  directors  on  July  3.  Ferdinand  C.  Schwedt- 
manwas  elected  a  Vice-President  to  head  the  new  department 
of  industrial  service;  Franklin  S.  Koons,  Farris  Campbell 
and  Hillary  W.  Lucke  were  appointed  Assistant  Cashiers, 
and  Edward  F.  Regan,  Charles  V.  Sheehan,  Joseph  R. 
Wilson,  Jr.,  and  John  C.  Emison  were  promoted  to  the 
position  of  Assistant  Managers  of  the  Foreign  Department. 


At  a  meeting  of  the  directors  of  the  Harriman  National 
Bank  of  this  city  on  the  5th  inst.,  John  A.  Noble,  Cashier 
since  1909  was  elected  Vice-President  and  Cashier.  The 
Harriman  National,  which  declared  its  first  dividend  of 
100%  in  January,  declared  this  week  a  semi-annual  divi- 
dend of  5%,  payable  July  10  to  stockholders  of  record  at 
the  close  of  business  July  5  1917.  It  is  noted  that  while  a 
number  of  the  national  banks  declared  their  dividend  from 
earnings  for  the  half  year  in  June  as  usual,  the  Harriman 
National,  in  response  to  the  recent  suggestion  of  the  Comp- 
troller of  the  Currency,  deferred  the  dividend  until  the  half 
year  was  actually  closed,  it  being  the  Comptroller's  idea 
that  before  the  actual  close  of  business  banks  could  not 
legally  make  such  declaration.  The  bank  with  capital  and 
surplus  of  $1,500,000,  deposits  approximating  $30,000,000, 
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and  undivided  profits  of  $490,000  shows  earnings  equivalent 
to  the  rate  of  over  35%  per  annum  upon  the  shares  of  the 
bank. 


The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $150,000  in  the  capital  of  the  Marine  National  Bank  of 
Erie,  Pa.,  raising  it  from  $150,000  to  $300,000. 


xlenry  M.  Atkins,  for  several  years  connected  with  the 
Colunlbia  Trust  Company  of  this  city,  has  been  appointed 
an  Assistant  Secretary  of  the  institution. 


At  a  meeting  of  the  directors  of  the  United  States  Mort- 
gage &  Trust  Co.  of  this  city  on  June  29,  John  A.  Hopper  and 
George  C.  Hoffman  were  elected  Assistant  Treasurers  of 
the  company. 


The  application  of  the  Public  Bank  of  this  city  for  con- 
version into  a  national  bank,  having  been  approved  by  the 
Comptroller  of  the  Currency  the  institution  will  on  July 
12  become  a  member  of  the  national  banking  and  Federal 
Reserve  systems ,  and  thereafter  will  operate  under  the  name 
of  the  "Public  National  Bank  of  New  York." 


On  July  2  William  George  Avery  was  appointed  an  As- 
sistant Manager  of  the  Foreign  Department  of  the  Guaranty 
Trust  Company  of  this  city.  He  has  been  associated  with 
that  Company  since  April  1  1916.  Mr.  Avery  was  born 
in  England  September  1879.  His  business  experience  prior 
to  1916  included  ten  years  with  the  Capital  and  Counties 
Bank,  Ltd.,  London,  England  and  ten  years  with  Canadian 
banks. 


•The  National  Bank  of  Commerce  in  New  York  announces 
that  H.  G.  Stenersen  has  joined  its  New  Business  Depart- 
ment. Mr.  Stenersen  has  been  connected  with  the  Travel- 
ers' Insurance  Company  of  Hartford,  Conn.,  for  the  last 
nine  years.  He  was  Cashier  in  the  branch  offices  at  Hart- 
ford, Conn.,  Syracuse,  N.  Y.,  and  San  Francisco,  Cal., 
before  being  transferred  to  New  York  five  years  ago.  Re- 
cently he  has  been  Assistant  Manager  in  charge  of  agency 
organization  work  at  the  Metropolitan  Branch,  76  William 
Street. 


The  National  Bank  of  Commerce  in  New  York  also  an- 
nounces the  appointment  of  James  I.  Clarke  as  Advertising 
Manager.  Mr.  Clarke  was  formerly  in  the  editorial  de- 
partment of  the  New  York  "Sun."  He  came  to  the  National 
Bank  of  Commerce  last  Feburary. 


The  American  Exchange  National  Bank  of  this  city  has 
recently  prepared  and  issued  a  booklet  on  "Financing  Do 
mestic  and  Foreign  Trade."  The  booklet,  in  view  of  the 
unexampled  expansion  of  this  nation's  domestic  and  foreign 
commerce  and  the  prospects  of  its  further  developments,  is 
both  timely  and  useful.  It  is  divided  into  four  sections, 
viz..  Financing  Domestic  Trade,  Methods  of  Developing 
Export  Trade,  Financing  Exports  aM  Imports,  and  the 
Fundamentals  of  Foreign  Exchange. 


In  the  advertising  exhibit  presented  by  the  Irving  National 
Bank  of  this  city  at  the  Financial  Advertisers'  Association 
convention,  St.  Louis,  which  was  awarded  first  prize  for 
the  best  and  most  complete  advertising  campaign  in  an 
exceedingly  strong  field  of  financial  advertising  competitors, 
three  points  of  excellence  stood  out  strongly.  These  points 
were:  First — Excellence  of  individual  units  represented; 
Second — Directness  of  application  to  the  advertising  needs 
of  a  financial  institution;  and  Third — A  quality  of  harmony 
which  eliminated  the  possibility  of  overlapping  of  effort  and 
which  made  the  different  units  intelligently  supplement  each 
other  in  a  campaign  which  aimed  at  a  definite  and  selected 
result.  H.  A.  Marsland  of  the  bank's  publicity  department 
is  largely  responsible  for  the  institution's  advertising  and  the 
showing  made  at  the  Financial  Advertisers'  Association 
convention. 


State  Senator  James  A.  Foley  was  appointed  by  Judge 
Man  ton  in  the  U.  S.  District  Court  in  this  city  on  July  2, 
temporary  receiver  of  the  stock  brokerage  firm  of  Morris  & 
Pope  of  50  Broad  St.,  and  of  the  individuals  composing  it, 
Lewis  G.  Morris,  James  Hathaway  Pope  and  Frank  B. 
Porter.  The  firm  suspended  business  on  April  14  last. 
The  present  action  was  taken  on  a  motion  of  Archibald 


Palmer  of  320  Broadway,  attorney  for  W.  R.  Sanders,  a 
creditor  for  $4,500.  William  H.  Bonynge,  who  was  a 
trustee  in  bankruptcy  for  a  time  and  John  D.  Peabody,  to 
whom  the  firm  assigned,  were  directed  to  turn  over  all  assets 
in  their  possession.  The  liabilities  are  said  to  be  upward  of 
$400,000,  and  the  assets,  it  is  stated,  are  largely  nominal, 
except  for  the  value  of  a  seat  on  the  Stock  Exchange. 


The  report  of  the  State  Trust  Company  of  Plainfield, 
N.  J.,  at  the  close  of  business  June  30,  shows  continued 
prosperity,  deposits  since  June  30  1916  having  increased 
$612,672,  and  now  stand  at  $1,688,984.  The  resources 
aggregate  $1,869,168.  The  State  Trust  Co.,  which  began 
business  in  September  1910,  is  headed  by  E.  F.  Feickert,  as 
President,  and  has  a  capital  of  $100,000,  with  surplus  and 
profits  of  $79,851. 


Francis  A.  Beach,  Cashier,  has  been  unanimously  chosen 
President  of  the  Middletown  National  Bank  of  Middletown, 
Conn.,  succeeding  the  late  William  H.  Burrows.  Mr.  Beach 
was  nominated  for  the  presidency  by  Vice-President  W.  W. 
Wilcox.  As  Cashier  Mr.  Beach  is  succeeded  by  George  A. 
Craig,  Secretary  of  the  Farmers  &  Mechanics  Savings  Bank 
of  Middletown.  Mr.  Beach,  who  entered  the  Middletown 
National  as  a  clerk  in  1886,  and  served  it  for  all  but  three 
years  of  the  time  since  then,  is  the  eighth  President  of  the 
institution.  For  the  present  he  will  give  his  entire  attention 
to  the  affairs  of  the  bank,  but  later  on  plans  to  devote  only 
part  of  his  time  to  the  details  of  the  management,  having 
recently  been  elected  to  the  staff  of  Wilcox,  Crittenden  Co., 
Inc.  Allen  W.  Holmes  has  been  made  an  Assistant  Cashier 
of  the  Middletown  National;  Major  Samuel  Russell,  Jr.,  a 
direct  descendant  of  Elijah  Hubbard  the  first  President  of  the 
bank,  has  been  elected  a  director  to  succeed  Edward  H. 
Wilkins,     resigned. 


The  result  of  the  participation  of  the  People's  National 
Bank  of  Boston  in  the  Liberty  Loan  bonds,  resulted  in  total 
subscriptions  of  $560,350,  divided  as  foUows: 

3.235  at   $50  .- $161,750 

591  at   100 - —  .  59.100 

89  at   600 44.500  • 

285  at  1.000 285,000 

2  at  5.000 10,000 

$560,350 

Subscribed  by  the  bank $70,000 

Total  number  of  separate  subscriptions 4.202 

Total  amount  of  cash  received $488,357 

The  bank  was  one  of  a  very  few  banks  which  kept  open 
until  9  o'clock  in  the  evening  during  the  heaviest  part  of  the 
subscription  rush.  The  bank  was  also  one  of  those  which 
declared  an  extra  Red  Cross  dividend. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  a  new  national  bank  in  Brookline, 
Mass.,  to  be  known  as  the  Coolidge  Corner  National  Bank, 
with  capital  of  $100,000. 


At  the  special  meeting  of  the  stockholders  of  the  Franklin 
Trust  Co.  of  Philadelphia  on  July  17  at  which  action  will  be 
taken  with  regard  to  the  proposal  to  raise  the  capital  from 
$400,000  to  $600,000,  the  question  of  changing  the  par  value 
of  the  stock  from  $50  to  $100  a  share  will  also  be  acted  upon. 


Jesse  Williamson,  2nd,  formerly  Secretary  of  the  Penn- 
sylvania Company  for  Insurances  on  Lives  &  Granting 
Annuities  at  Philadelphia,  who  pleaded  guilty  on  June  26 
to  the  charge  of  embezzUng  bonds  and  securities  from  that 
corporation  to  the  value  of  approximately  $750,000,  was 
sentenced  on  June  29  by  Judge  Carr  in  the  Quarter  Sessions 
Court  to  a  term  of  not  less  than  eight  nor  more  than 
twenty-four  years  in  the  Eastern  penitentiary. 


Instead  of  declaring  an  extra  dividend  for  Red  Cross  pur- 
poses, as  has  been  done  by  various  banking  institutions 
throughout  the  country,  the  Mercantile  Trust  &  Deposit 
Co.  of  Baltimore  has  made  a  dn-eet  subscription  of  $15,000 
out  of  its  surplus  to  the  Red  Cross  War  Fund.  The  directors 
of  the  company  have  also  declared  the  regular  quarterly 
dividend  of  4%,  payable  June  30  to  stockholders  of  record 
June  28. 


David  W.  Parry  has  been  elected  a  Vice-President  of  the 
Farmers  Deposit  National  Bank  of  Pittsburgh.  Two  years 
ago  Mr.  Parry  was  appointed  Assistant  Cashier  of   the 
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National  City  Bank  of  New  York.  He  had  previously 
represented  the  National  City  Bank  in  Pittsburgh  for  about 
four  years.  In  accepting  his  new  post  with  the  Farmers 
Deposit  National  Bank,  Mr.  Parry  severs  his  connection 
with"  the  National  City  Company  of  California,  of  which 
ho  has  been  Vice-President  and  a  director  since  last  Oc- 
tober. 


At  the  annual  meeting  on  June  26  of  the  Trustees  of  the 
Society  for  Savings  in  Cleveland,  George  P.  Welch  was 
succeeded  as  Vice-President  by  former  Judge  W.  B.  Sanders. 
Mr.  Welch  becomes  a  member  of  the  board  of  trustees  along 
with  Eckstein  Case,  who  was  chosen  in  the  place  of  E.  A. 
Merritt.  The  corporate  membership  of  the  society  itself 
now  includes  nearly  fifty  prominent  Clevelanders,  having 
been  increased  by  the  recent  addition  of  Alva  Bradley,  A.  S. 
Ingalls,  Charles  A.  Otis,  Henry  F.  Pope  and  J.  R.  Crouse. 
The  by-laws  were  amended  at  the  meeting  to  permit  the 
institution  to  loan  on  real  estate  in  counties  contiguous  to 

Cuyahoga  County. 

♦ 

The  Industrial  Discount  Co.  of  Cleveland  has  recently 
been  organized  with  a  capital  of  $1,000,000,  to  engage  in 
the  commercial  banking  business  consisting,  according  to 
a  notice  of  the  bank,  "chit  fly  in  lending  money  to  well  rated 
manufacturers  and  wholesalers,  upon  the  security  of  their 
open  accounts  receivable,  discounting  acceptances,  bills 
of  lading  and  oth3r  commercial  paper."  The  organization 
also  announces  that  it  will  issue  and  sell  its  collateral  trust 
notes  to  banks  and  short  time  note  investors.  The  officers 
of  the  new  company  are:  President,  C.  B.  Ellinwood,  Presi- 
dent of  the  Forest  City  Steel  &  Iron  Co.;  Vice-President, 
D.  D.  Kimmel,  President  of  the  Cleveland  Neckwear  Co., 
and  Vice-President  of  the  Union  Mortgage  Co.;  Secretary, 
EdAvard  C.  Daoust,  of  the  law  firm  of  Wilkin,  Cross  & 
Daoust;  Treasurer,  William  C.  Caine,  Cashier  of  the  Bank 
of  Commerce,  N.  A.,  of  Cleveland;  Assistant  Treasurer, 
Paul  D.  Jones,  Vice-President  of  the  Guarantee  Title  & 
Trust  Co.  of  Cleveland,  and  Assistant  Secretary  and 
Manager,  H.  A.  Giesen,  formerly  Manager  of  the  Com- 
mercial Investment  Trust  of  New  York. 


Elias  Greenebaum,  founder  of  Greenebaum  Sons  Bank  & 
Trust  Co.,  Chicago,  celebrated  his  95th  birthday  June  24. 
Mr.  Greenebaum  is  believed  to  be  the  oldest  active  banker 
in  the  world.  Although  he  retired  from  the  more  trying 
duties  of  his  business,  he  still  makes  daily  visits  to  his  office. 
He  continues  the  practice  he  acquired  sixty-two  years  ago 
when  he  was  the  first  one  on  the  job.  The  daily  hour  for 
his  arrival  is  8:15  a.  m.  and  to  this  day  the  bank  announces 
he  has  not  changed  it.  The  day  prior  to  his  birthday,  which 
fell  on  Sunday,  was  the  unofficial  reception  day  at  the  bank. 
Congratulatory  telegrams  from  every  part  of  the  United 
States  were  showered  upon  him  and  the  aged  banker  read 
them  without  glasses.  He  was  behind  banks  of  flowers, 
donations  from  his  relatives,  friends  and  employees.  Mr. 
Greenebaum  was  born  June  24  1822  in  Bppelsheim,  Germany. 
He  came  to  the  United  States  seventy  years  ago,  and  started 
in  the  banking  and  real  estate  loan  business  eight  years  later. 
His  family  stiU  treasures  an  advertisement  carrying  his 
business  card,  published  in  the  "Democratic  Press,"  in  1855. 
The  bank  which  grew  out  of  this  business  is  now  being  con- 
ducted by  three  generations  of  the  family. 


The  long  established  private  banking  firm  of  Graham 
&  Sons  of  659  West  Madison  Street,  Chicago,  closed  its 
doors  on  June  29.  Later  in  the  day,  after  detectives  from 
the  State  Attorney's  office  had  forced  an  entrance  to  the 
bank  and  seized  all  of  its  records,  an  involuntary  petition 
in  bankruptcy  was  filed  by  three  creditors,  William  Smale, 
John  Kehoe  and  John  Heiland,  owners  of  claims  under 
$5,000  each.  The  petition,  it  is  said,  stated  that  the  firm 
which  was  founded  some  years  ago  by  the  late  Andrew 
Graham,  but  which  had  of  late  been  conducted  by  his  sons, 
Ralph  and  Frank,  had  admitted  in  writing  that  they  were 
unable  to  meet  their  financial  obligations  and  were  willing 
to  have  their  affairs  settled byabankruptcy court.  Federal 
Judge  Carpenter  appointed  the  Chicago  Title  «&  Trust 
Company  receiver  for  the  firm,  and  William  C.  Niblack, 
Vice-President  of  the  Chicago  Title  &  Trust,  has  taken 

charge  of  the  affairs  of  the_firm. A  petition  for  a  receiver 

was  also  filed  in  the  State  courts  on  June  29  by  August  W. 
Miller,  Clerk  of  the  Circuit  Court,  who  alleged  that  he  had 
$143,000  of^funds  belonging  to  the  Court  on  deposit  with 


Graham  &  Sons,  when  they  suspended.  This  petition  was 
withdrawn  the  next  day,  June  30,  because  of  the  appoint- 
ment of  the  Federal  receiver,  George  M.  Reynolds,  Presi- 
dent of  the  Continental  &  Commercial  National  Bank, 
through  which  the  Graham  bank  had  cleared,  issued  the 
following   statement   on   June    29: 

The  Graham  Bank  had  loaded  up  heavily  on  real  estate  loans  and  real 
estate  investments.  The  agitation  against  private  banks,  the  heavy  taking 
of  Liberty  bonds  by  depositors  and  small  depositors  taking  out  their  funds 
drained  the  bank. 

Scaling  down  some  of  the  real  estate  securities  as  much  as  70%»would 
still  leave  the  assets  of  the  bank  $250,000  in  excess  of  the  liabilities.  There 
is  nothing  of  doubtful  nature  in  the  management  of  the  bank — no  crooked- 
ness— and  there  has  been  no  skyrocketing  of  investments. 

Later  Frank  Graham,  a  member  of  the  firm  of  Graham 
&  Sons,  issued  the  following  statement: 

The  increased  cost  of  living  and  general  disposition  on  the  part  of  deposi- 
tors to  purchase  Liberty  bonds  and  make  Red  Cross  contributions  have 
resulted  in  the  withdrawal  of  large  sums  of  money.  All  of  the  assets  of  the 
bank  are  in  a  safe  position.  There  has  been  no  high  financing  or  fraudulent 
mortgages  taken  or  given.  The  doors  of  the  bank  were  closed  so  that  all 
may  be  treated  alike. 

The  bank  had  a  capital  of  $200,000,  and  deposits  of 
ver$  4,000,000. 


State  Auditor  Russel  of  Illinois,  on  June  27,  according 
to  the  Chicago  "Herald,"  announced  that  as  a  result  of  an 
investigation  into  the  affairs  of  Bank  of  Commerce  and 
Savings  of  Chicago,  which  suspended  business  recently, 
the  depositors  would  receive  doUar  for  dollar  and  the  175 
stockholders  will  lose  about  $100,000,  or  one-fifth  of  the 
bank's  capital.  The  Bank  of  Commerce  and  Savings  was 
closed  by  the  State  bank  officials  on  June  21.  The  closing 
of  the  institution  was  preceded  by  the  withdrawal  of  its 
Clearing  House  privileges,  the  resignation  of  five  directors, 
and  WiUiam  H.  Grissom,  Vice-President  and  Cashier.  The 
Bank  Eaminer's  report  is  said  to  show  loans  and  discount 
of  $929,074,  of  which,  it  is  stated,  from  80  to  90%  will 
eventually  be  made  good.  The  deposits  on  the  day  of  the 
bank's  closing  amounted  to  $420,708.  The  Bank  of  Com- 
merce and  Savings  opened  for  business  on  Oct.  2  last.  It 
reported  a  capital  of  $500,000,  surplus  fund  of  $100,000, 
and  undivided  profits  of  $4,280.  W.  F.  Van  Buskirk  was 
President. 


The  State  National  Bank  of  Springfield,  111.,  we  learn 
from  the  weekly  Bulletin  of  the  Comptroller  of  the  Cur- 
rency, is  in  process  of  liquidation.  The  State  National 
Bank  has  a  capital  of  $200,000.  E.  W.  Payne,  President, 
and  J.  F.  Bunn,  Cashier,  are  the  liquidating  agents. 


Major  Edward  S.  EUiott  has  been  elected  a  director  of 
the  National  Bank  of  Savannah  of  Savannah,  Ga.  A 
semi-annual  dividend  of  5%,  payable  July  1  was  declared 
on  June  20.  The  bank  has  a  capital  of  $400,000;  surplus 
and  profits  (June  20)  of  $752,035.  Its  deposits  on  that 
date  were  $2,658,228,  while  its  resources  aggregated  $5,210,- 
885.     Jacob  S.  Collins  is  president  of  the  bank. 


The  Mercantile  Bank  &  Trust  Co.  of  Savannah,  Ga., 
will  open  its  doors  on  Sept.  1  at  223  Broughton  Street  West. 
The  building  which  has  been  secured  under  a  long  lease,  is 
now  occupied  by  the  United  Fixtures  Company.  The 
work  of  remodeling  the  building  will  begin  about  July  10. 
The  entire  capital  stock  of  $100,000  has  been  subscribed, 
over  $20,000  having  already  been  paid  into  the  Temporary 
Treasurer's  hands.  The  officers  of  the  bank  have  not  yet 
been    elected. 


A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
rency to  the  new  Schmelz  National  Bank  of  Newport  News, 
Va.,  capital  $200,000,  which  represents  a  conversion  of  the 
firm  of  Schmelz  Brothers,  Bankers,  Inc.,  of  Newport  News. 


The  State  Bank  has  succeeded  the  Scandinavian-Ameri- 
can Bank  of  Portland,  Oregon,  the  latter  having  retired 
from  business.  The  new  institution  which  is  located  in  the 
quarters  occupied  by  the  Scandinavian-American  Bank, 
according  to  the  "Oregonian,"  has  a  fully  paid-up  capital 
of '$100,000  and  a  surplus  of  $17,000.  S.  A.  Anderson  is 
President  of  the  new  institution,  the  other  officers  of  which 
are  Anthon  Eckern,  Vice-President;  Leroy  D.  Walker, 
Cashier;  O.  J.  Hawkinson  and  A.  L.  Morland,  Assistant 
Cashiers.  C.  F.  Hendrieksen,  who  had  served  as  President 
of  the  Scandinavian  Bank  and  W.  T.  Wright,  Vice-Presi- 
dent, retired  to  look  after  personal  interests.  The  new 
President,  Mr.  Anderson,  had  been  Cashier  of  the  First 
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National  Bank  of  Grangeville,  Idaho.  Mr.  Eckern,  Vice- 
resident  of  the  State  Bank,  had  held  the  Cashiership  of 
the  Scandinavian- American  Bank. 


r"  Charles  Dillingham,  Chairman  of  the  Board  of  the  South 
Texas  Commercial  National  Bank,  of  Houston,  Tex.,  died 
on  June  19  at  Glen  Springs,  Watkins,  N.  Y.  Mr.  Dillingham 
who[was  a  brother  of  United  States  Senator  W.  P.  Dilling- 
ham of  Montpelier,  Vt.,  was  born  in  Waterbury,  Vt.,  on 
Feb.  18  1837,  the  son  of  Governor  Paul  DUlingham  of  that 
State.  Mr.  Dillingham  was  appointed  receiver  of  the 
Houston  &  Texas  Central  RR.  in  1885,  and  had  since  been 
a  resident  of  Houston.  He  resigned  the  receivership  in  1893 
and  soon  after  became  President  of  the  old  South  Texas 
.National  Bank,  which  position  he  held  until  1912,  when  the 
South  Texas  National  merged  with  the  Commercial  National 
Bank.  He  was  made  Chairman  of  the  Board  of  the  consoli- 
dated institution,  the  South  Texas  Commercial  National,  and 
held  that  office  up  to  the  time  of  his  death. 


The  fifty-fourth  annual  meeting  of  the  shareholders  of  the 
Merchants  Bank  of  Canada  was  held  at  the  head  office  at 
Montreal  on  June  6.  The  board  of  directors  of  the  institu- 
tion was  re-elected  with  one  addition,  Lieut-Colonel  James 
R,  Moodie  of  Hamilton,  Ont.  The  annual  report  for  the 
year  ending  April  30,  presented  at  the  meeting,  showed  that 
the  bank  had  enjoyed  a  very  successful  year.  The  total 
assets  of  the  institution  on  April  30  reached  $121,130,559,  as 
against  $96,361,363  last  year,  an  increase  for  the  twelve 
months  of  no  less  than  $24,769,195.  Net  profits  on  April  30 
amounted  to  $1,120,309,  as  compared  with  $950,713  in  1916. 
With  the  amount  carried  forward  from  1916  ($250,984)  the 
bank  had  $1,371,293  available  for  distribution,  from  which 
the  following  appropriations  were  made:  dividends  at  the 
rate  of  10%  per  annum,  $700,000;  donations  to  patriotic 
and  relief  funds,  $30,000;  war  tax  on  note  circulation,  $70,- 
000;  written  off  bank  premises  account,  $100,000,  and 
contribution  of  $50,000  to  officers'  pension  fund,  leaving 
$421,293  to  be  carried  forward  to  new  profit  and  loss  account. 
Interest  bearing  deposits  of  the  bank  on  April  30  1917 
(including  interest  accrued  to  date  of  statement)  amounted 
to  $65,000,484,  as  compared  with  $54,995,069  on  April  29 
1916,  while  non-interest  bearing  deposits  aggregated  $27,- 
101,587,  comparing  with  $17,181,959  the  previous  year. 
The  bank  has  paid-in  capital  of  $7,000,000,  and  a  reserve 
fund  of  the  same  amount.  Sir  H.  Montagu  Allan  is  Presi- 
dent of  the  Merchants  Bank  of  Canada,  E.'P.  Hebden  is 
Managing  Director,  and  D.  C.  Macarow  is  General  Manager. 


The  annual  meeting^of^the  Home  Bank  of  Canada,  held 
at  the  head  office  at  Toronto  on  .June  26,  was  marked  by  the 
first  annual  address  of  the  new  President,  M.J.  Haney,  who 
succeeded  the  late  Colonel  James  Mason,  and  the  election 
of  H.  J.  Daly,  General  Manager  of  the  National  Cash 
Register  Co.,  as  a  member  of  the  board.  Mr.  Haney 'in  his 
address  had  the  following  to  say  regarding  "business  conditions 
in  Canada: 

High  prices  will  prevail  for  all  farm  products .  With  the  increased  produc- 
tion Canada  will  be  able  not  only  to  supply  her  own  requirements,  but 
export  much  farm  produce  tOjsupply  the  demands'Jof  the  Empire  and  of  our 
forces  oveiseas.  The  scarcity  of  ocean  tonnage  has  been,  and  probably 
will  be,  a  handicap  to  export  trade,  but  the  greao  strides  being  made  in 
providing  new  tonnage,  and  our  relative  proximity  to  England  and  Prance, 
should  make  it  possible  to  export  the  whole  of  our  supplies  to  better  ad- 
vantage than  any  of  the  other  colonies  or  countries  of  the  world,  and  at  least 
place  us  on  the  same  footing  as  the  Uniued  States. 

In  connection  with  the  greau  war  expenditure,  I  would  like  to'draw  atten- 
tion to  a  most  important  development  that  must  be  faced .  It  is  that  while 
we  are  providing  nobly  the  money  by  millions  lo  produce  war  supplies,  it 
is  time  now  to  think  seriously  of  preparing  the  Dominion  to  take  care  of 
the  great  obligations  tnat  will  devolve  upon  those  that  are  at  home  when  the 
war  ends,  botli  as  to  man  power  and  finances.  Not  only  should  thrift  be 
practiced  in  every  possible  way,  but  the  same  courage  should  be  shown  in 
the  aevelopment  of  our  peaceful  industries  as  has  been  shown  by  our  boys 
at  VImy  and  every  other  place  where  they  have  appeared  in  the  battle 
line. 

The  annual  report  for  the  year  ending  May  31,  presented 
at  the  stockholders  meeting,  showed  net  profits,  after  the 
usual  deductions,  of  $217,060,  or  11%  on  the  bank's  paid-up 
capital,  comparing  with  net  profits  of  $133,486  for  the 
previous  twelve  months.  The  bank  carried  forward  from 
1916  a  balance  of  profit  and  loss  of  $42,790.  This,  with 
the  bank's  profits  of  $217,060  and  a  premium  on  capital 
stock  of  $145,  made  available  for  distribution,  $259,995. 
Dividends  at  the  rate  of  5%,  or  $97,327  were  paid.  The  tax 
on  note  circulation  absorbed  $19,429  and  $3,000,000  was 
contributed  to  patriotic  and  other,^funds,  leaving  $140,238 
to  be  carried  forward.     Deposits  increased]from  $10,133,735 


to  $12,640,419.     The  Home  Bank  of  Canada  has  a  paid-up 
capital  of  $1,946,806  and  a  rest  fund  of  $300,000. 


With  the  declaration  on  June  21  of  a  234%  dividend  for 
the  current  quarter,  the  stock  of  La  Banque  Nationale  of 
Quebec,  Canada,  has  been  placed  upon  a  9%  per  annum 
basis,  as  against  8%  formerly.  The  dividend  rate  was 
raised  from  7  to  8%  in  1912.  The  bank  has  a  capital  of 
$2,000,000,  reserve  fund  of  $2,000,000,  and  on  April  30 
last  reported  deposits  of  $26,200,894.  R.  Audette  is  Presi- 
dent. 


The  London  County  and  Westminster  Bank,  Ltd.,  an- 
nounces the  opening  of  their  Madrid  Branch  on  June  18 
in  temporary  premises  at  CaUe  de  Alcala  43,  under  the 
management  of  E.  A.  Uhthoff.^  The  bank  also  purposes  to 
establish  a  branch  in  Barcelona,  but  this  office  will  not  be 
ready  for  occupation  for  several  months.  The  branches 
are  designed  to  assist  in  fostering  trade  between  Spain,  the 
United  Kingdom  and  other  countries. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the  following  Xrom   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  21  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an'increase 
of  £1,210,380,  as  compared  with  last  week's  return.  The  American  move- 
ments of  gold  have  been  rather  heavy  this  week.  Withdrawals  to  the 
extent  of  .110,193,000  have  been  announced,  .$5,700,000  of  which  was  for 
Japan.  On  the  other  hand,  $13,0ff0,000  was'received  in  New , York  from 
Canada. 

SILVER. 

A  further  advance  has  taken  place  in  the  price  of  silver.  The  quotation 
remained  at  39  l-16d.  until  the  18th  inst.,  when,  as  a  consequence  of  some 
general  demand,  it  rose  7  -16d.  to  393^d.  and  after  remaining  at  that  figure 
for  3  days  advanced  further  to  39J^d.  This  figure  is  a  record  price  since 
Oct.  1892.  We  append  statistics  in  ounces  as  to  the  Indian  imports  and 
exports  of  silver  during  the  last  three  financial  years: 

1914-15.  1915-16.  r-jT  1916-17. 

Net  import,  private  account 60,017,452     35,629,913  

Net  export,  private  account 11,496,760 

Net  imports.  Government  account.-    104,069,101 

Net  export.  Government  account...  4,251,329       2,697,540  

The  figures  are  of  more  than  ordinary  interest,  revealing'a  remarkable 
reversal  in  the  movements  of  silver  on  private  account,  by  which  a  net 
influx  of  over  60  million  ounces  during  the  period  1914-15  has  been  turned 
into  a  net  export  of  over  11  million  ounces,  a  net  difference  of  over  71 
million  ounces.  This  reduction  is  an  emphatic  rejoinder  on  the  part  of  the 
Indian  Bazaars  to  the  advance  of  50%  which  has  taken  place  in  the  price 
of  the  metal.  Further  it  will  be  observed  that  there  was  a  large  net;;export 
on  Government  account  in  the  first  two  periods,  whilst  in  the  last  financial 
year  there  was  a  net  import  of  over  104  million  ounces  on  Government 
account.  That  is  to  say,  the  Indian  Government  imported  within  the  last 
financial  year  an  amount  probably  well  in  excess  of  half  the  world's  produc-  ' 
tion.  When  it  is  recalled  that  this  huge  import  took  place jnainly  in  the 
latter  portion  of  the  year  1916-17,  its  extraordinary  character  is  emphasized. 
The  following  returns  issued  by  the  Indian  Treasury,  record  .on  June^lS 

an  increase  of  43  lacs  in  the  holdin,"  of  silver: 

lyi  lacslof  rupees 


June  7.  i[Juneil5. 

88,51  89,03 

14,92  15,35 

9,42  7,87 

5.17  5.17 


May  31. 

Notes  in  circulation .: 88,31 

Reserve  in  silver  coin  and  bullion 15,53 

Gold  coin  and  bullion  in  India 9,93 

Gold  in  England • 5,17 

The  stock  in  Bombay  consists  of  2,400  bars,  as  compared  with  2,700  bars 
last  week.  The  stock  in  Shanghai  on  Jime  18  1917  consisted  of  about 
20,200,000  ounces  in  sycee  and  15,200,000  dollars,  as  compared  with  about 
22.200,000  ounces  in  sycee  and  15.000,000  dollars  on  June  9  191/.  quota- 
tions for  bar  silver  per  ounce  standard:  ..,____ 


June  15 39  1-16  cash 

June  19. 

-.-39>^ 

"  16 39  1-16  " 

"  20. 

...39J^ 

"  18 39K 

"  21. 

..-39?^ 

Average... 39.375 

cash 


Bank  rate . 5% 

Bar  gold  per  oz.         S5 
standard 77s.    9d. 


No  quotation  fixed  for  forward  delivery .3 
The  quotation  to-day  for  cash  delivery  is  9-16d. 
week  ago. 


ibove  that  fixed  a 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily'closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  foUows  the  past  week: 

London,  June  30.  July'Ji.  July  3.  July  i.  July  5.  July  6. 

Weekending  July  6.  SrU.  Mon.  Tues.        Wed.  ThuTs.        Fri.     , 

Silver,  peroz d.  39H  Holiday  39'A  39%  39%  39  13-16 

Consols,  21.^  per  oeats_ Holiday         "  54%  54%  55%  55% 

British  5  per  cents "  "  94%  94%  94% 

British  4%  per  cents. _■ "      .        "  94  94%  94% 

French  rentes  (In  Paris).. Ir-        "  60.25  60.20  60.20  60.25  60.25 
French   War   Loan   5%    (In 

Paris) fr.        "  88.30  88.35  88.25  88.35  88.40  . 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  in  N.  Y.,  peroz. .cts.  77%     .,..77%         77%       HoUday     78%         78% 


Clearings  by  Telegraph— Sales  of  Stocks.  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  ^duc 
on  account  of  the  lenfthof  the  othor  f^hles  is  crowded  out 
once,  a  month.  The  figures  are  received^by  telegraph  from 
other  leading  cities. 
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Clearinos — Returns  by  Tele(/raph. 
Week  ending  July  7. 


New  York 

Chicago 

Phlladelplila  .. 

Boston 

Kansas  City 

St.    Louis 

San  Francisco. 

Pittsburgli 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities.  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1917. 


$2,932 
381 
258 
215 

<).■: 
w 

88 
58 
40 
43 
31 


5.37 
817 
251 
,.365, 

,657, 
025, 

,266, 
982, 
260, 
815, 

,330, 


,840 
,917 
7.55 
1.52 
739 
656 
095 
713 
723 
561 
515 


$4,243,211,666 
585,401,276 


54,828,012.942 
1,004,213,207 


55.832,826.149 


1910. 


S2.132 

306 

189 

104 

61 

74 

53 

49 

28 

38 

22 


,627,534 
,697.932 
,0.57,107 
,929,1.59 
,074,021 
,492,742 
,400,633 
,727,451 
,27H,092 
,988,331 
,897.177 


$3,122,838,379 
472,106.413 


$3,594,944,792 
815,198,922 


$4,410,143,714 


Per 
Cent . 


+  37.5 
+  24.5 
+  .36.2 
+  .30.0 
+  .56.6 
+  .30.1 
+  65.1 
+  18.6 
+  42.4 
+  12.4 
+  36.8 


+  35.9 
+  24.0 


+  34.3 
+  23.2 


+  32.3 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  six  months  of  1917  and  1916  are  given  below: 


Six  Months  1917. 

1                  Six  Months  1916. 

Descrip- 

tion. 

Par  Value 

Acturil 

Aver.     Par  Value 

Actual 

.Aver. 

or  Quantity. 

Value. 

Price,    or  Quantity. 

Value. 

Price. 

Stock/Shs.        101.891.387 

85.055,650 

I Val- $9,269,022,005 

S8,884,.502,657 

95.8  .$7,396,546,590 

$6,926,728,271 

93.7 

RR.   bonds       307,256.500 

278.341,562 

90,6       416,703,.500 

383,-333,675 

92.0 

Gov't  bds. 

9,640,200 

9,601,700 

100.2                012,950 

032,756 

103.2 

State&c  bds 

191,345,500 

184,987,163 

96.7        130,441,000 

123,739,942 

94.9 

Bank  stks. 

64,300 

106,052 

195.3                150,100 

327,580 

218.2 

Total... 

89,777,324,5  5 

S9..3.>7..599.134 

95.7  87,944,454.140 

S7. 434.702.224 

93.6 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1917  and 
1916  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Mm. 

1917. 

1914. 

Number 

of 
Shares. 

Values. 

Number 

of 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb. 
Mar. 

16.939,440 
13,588.465 
18,658,267 

$ 
1,537,971.930 
1,219.280.130 
1,654,197,470 

S 
1,465,687,290 
1,170,569,98^ 
1,588,437,263 

15,956,944 
12,126,205 
15,197,585 

S 
1.427,403.335 
1,025,902,910 
1,331,870,900 

$ 
1,301.244.816 
962.417,209 
1,264.214.208 

Istqr 

49,186,172 

4,411,449,530 

4,224,694,541 

43,280,734 

3,785,177.145 

3,527,870,433 

April 
May 
June 

14,258,102 
19,3.54,400 
19,092,053 

1,289,483,9.50 
1,780,716.450 
1,787,372,075 

1,237,415,208 
1,709,948,702 
1,712,444,206 

12,523,507 
16,427,576 
12,823,833 

1,118,264,050 
1,421,290,750 
1,071,814,645 

1,061,472,487 
1,322,476.934 
1,014,902,417 

2d  ar 

52,705.215 

4,857,572,475 

4,659,808,116 

41,774.916 

3,611,369,445 

3,398,851,838 

6mos 

101891387 

9,269,022,005 

8,884.502.657 

85.0,55,650 

7,396,546,590 

6.926,728,271 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1917  and  1916: 

MONTHLY  CLEARINGS. 


Month. 

« 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1917. 

1910. 

% 

1915. 

1916. 

07 

Jan  .. 
Feb  .. 
Mar.. 

$ 

25,641,505,405 
21.630.773.327 
24,794,665.314 

$ 
20,138,687,541 
18,292,704.969 
20,744,243.671 

+  27.3 
+  18.2 
+  19.5 

10,514,139,790 

8,836,680,083 

10,565,538,054 

S 
7,811,885,314 
7,185,967.692 
8,196,369.170 

+  34.8 
+  23.0 
+  28.9 

l8t  qu. 

72.066.944.046 

59,175.636,181 

+  21.8 

29,916.363,927 

23.194.222,176 

+  29.0 

April  . 
May  . 
June.  . 

25.013.247.979 
26.317,806.472 
26,734.285.084 

19,375,627,782 
20,720,039,628 
20,653,997,436 

+  29.1 
+  27.0 
+  29.4 

10,361,026,082 
10,734.349,469 
10.635,206,817 

7,753,011.127 
8,1.59,112.286 
8,100,485,544 

+  33.6 
+  31.6 
+  31.3 

2d  qr. 

78.065.339,535 

60,749,664,846 

+  28.5 

31,730.582,368 

24,012.608.957 

+  32.1 

6  mos. 

150532.283,.581 

119925,301,027 

+  25.2 

01,646.946,295 

47.200,831.133 

+  30.6 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the. month  of  June  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statements: 


BANK    CLEARINGS    AT    LEADING    CITIES. 


(000,000s  1917. 

omitted.)  $ 

New  York 16,099 

Chicago 2,118 

Boston 1,058 

Philadelphia 1,504 

St.  Louis 545 

Pittsburgh 354 

San  Francisco 416 

Cincinnati 167 

Baltimore 202 

Kansas  City .      554 

332 

146 

122 

77 

234 

110 

126 

44 

146 

83 

66 

60 

64 

104 

44 

95 

37 

55 


-Jane- 


Cleveland. 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  An-eles 

Providence 

Omaha 

Buffalo 

St. Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City. 


1916. 

$ 

12,554 

1,625 

880 

1,072 

441 

300 

262 

151 

199 

353 

184 

89 

100 

75 

190 

83 

103 

42 

95 

63 

65 

47 

58 

70 

27 

65 

37 

36 


1915. 

$ 

8,025 

1,301 

643 

726 

341 

215 

209 

107 

140 

301 

122 

69 

80 

02 

215 

67 

85 

35 

81 

49 

53 

38 

42 

40 

20 

52 

26 

27 


1914. 

s 

7,844 

645 

645 

703 

330 

231 

212 

110 

156 

208 

108 

70 

100 

54 

112 

70 

99 

33 

70 

51 

51 

37 

39 

34 

25 

67 

19 

25 


Jan.  1  to 

1917-  1916- 

$  $ 

88,485  72,718 

12,485  9,552 

6,987  6,270 

8,508  6,900 

3,288  2,459 

2,010  1,642 

2,225  1,543 

1,001  842 

1,107  1.100 

3.303  2,104 

1,693  1,011 

880  592 

759  642 

514  475 

1.376  993 

024  483 

770  610 

206  249 

870  584 

408  308 

306  370 

330  204 

373  300 

602  410 

269  190 

$08  349 

218  204 

320  217 


June  30- 
1915. 

$ 

46.807 

7,799 

3,886 

3,946 

2,002 

1,243 

1,251 

642 

870 

1,824 

686 

463 

609 

337 

642 

415 

508 

194 

470 

283 

298 

207 

229 

234 

174 

296 

164 

152 


1914. 

% 

48,090 

7,991 

4,081 

4,153 

2,052 

1,353 

1 ,243 

683 

925 

1 ,237 

637 

484 

587 

366 

637 

422 

610 

206 

438 

295 

284 

203 

219 

208 

199 

317 

127 

150 


Total 24,902   19,206  13,081   12,078  139,019  111,049     70,631     79,888 

Other  cities 1.772     1,388     1.041     1,270     10.513       8.276       6.375       5,443 


Total  a!' 

iitside'N.  Y.. 


-.26,734   20,6.54 
..10,635     8,100 


4,122   13,948  1.50,132   119,925     83.006     85..331 
P  ""7  ■;  6.104     61.647     47.207     36,199     37,241 


'Canadian  Bank  Clearings.— Tne  clearings  of  the  Cana- 
dian  banks  for  the  month  of  June  1917  show  an  increase 
over  the  same  month  of  1916  of  21.5%,  and  for  the  six 
months  the  gain  reaches  27.2%. 


Clearings  at- 


Montrcal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Vhaorla 

Edmonton 

Hegina 

Brandon 

Saskatoon  

Moose  Jaw... 
Lethbrldge  ... 

Brantford 

Fort  William,. 
New  W'm'ter. 
Medicine  Hat- 
I'eterborough  . 
Sherbrooke  *.. 
Kitchener  *... 


June. 


1917. 


385 

254 

202 

33 

30 

18 

12 

20 

8 

8, 

27, 

7, 

10, 

13, 

1, 

7, 

4, 

3, 

3, 

3, 

1, 

2, 

2, 

2, 

2, 


1916. 


722,539  320 
,908, .300  234 
,y40,708'l50 
900.212,  27 
1.39.087'  22 
393.711     15 


123.891 
.801.102 
,044,777 
,912,024 
,412,174 
,323,663 
,842.791 
,408,775 
,941,373 
,133,834 
,070,233 
,500,041 
38/,242 
228,175 
474,393 
319,595 
858,597 
715,152 
012,862 


$ 

737,140 
733,901 
,375,516 
127.873 
621.590 
,973.8.56 
527.852 
.443,307 
,975, .302 
,028,975 
,107,005 
,919,085 
525,574 
930,033 
128,412 
542.313 
542,445 
840,720 
.509,636 
376.942 
386,665 
.396,051 
340,661 
226,-335 
364,147 


Inc.  or 

Dec. 


SUMonths. 


1917. 


% 
+  20.32 

+  8.81 
+  34.9 
+  25-2 
+  33-2 
+  15-1 
+  15.2 
+  26.5 

+  8.4: 
+  11.0 
+  69.7 

+  5.8 
+  27.2 
+  50.1 

—8.8 
+  57.0 
+  31.8 
+  93.8 
+  .35,0 
+  35.9 

+  6.3 
+  66.1 
+  22.1 
+  22.0 
+  10.5 


1916. 


S 

061.129,009 

,485,930,508 

,225,993.050! 

179.922,0911 

141,803,7.39 

103,2.38, .520 

71,231,8941 

117,239,881 

53,306,327 

55,338,268 

148,200,384 

39,207,261 

64,073,815 

70,309,410 

12,2.39,027 

41,307,869 

27,565,081 

18,957,392 

20,072,030 

14,492,903 

7,.508.793 

14,802,800 

15,313,310 

10,843,341 

14,912,015 


S 

,688,482 

,207.904 

803,00.- 

143,210 

110,205 

80,747 

59,492 

91,788 

42,579 

48,107 

97.095 

30,775 

52,583 

40,941 

12,310 

20,918 

21,747 

11,211 

15,<65 

11,786 

6.199 

8.-529 

12. .500 

8.9.30 

7,062 


Inc.  or 
Dec. 


318 
652| 
,082i 
9231 
194' 
,0921 
23l| 
043| 
9.53 
,273! 
,562| 
,999 
317 
,151 
44 
,331 
570 
640 
647 
110 
782 
613 
260 
590 
684 


+  22.1 
+  23.0 
+  42.0 
+  26.6 
+  21.1 
+  19.0 
+  19.7 
+27.7 
+  25.2 
+  14.9 
+  51.8 

+  6.6 
+  21.8 
+  49.7 

—0.8 
+  63.8 
+  26.8 
+  69.1 
+  2/.3 
+23.0 
+  21.1 
4:73-5 
+  22.5 


Tot-  Canada  10061 74397 877,790,974    +21-5  5,984,256,169  4,780,098,393    +27-2 
♦  Not  Included  In  totals,  comparison  incomplete- 

The  clearings  for  the  week  ending  June  28  at  Canadian 
cities,  in  comparison  with  the  same  week  of  1916,  show  an 
increase  in  the  aggregate  of  23.0%. 


Clearings  at — 

Week  ending  June  28- 

1917- 

1910- 

Inc.  or 
Dec. 

1915. 

1914. 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec . 

S 

91,093.931 

59,644,143 

41,982,136 

7,860,041 

7,030,295 

4,071,638 

2,427,790 

4,446,815 

1,944,878 

1,842,500 

6,055,134 

1,752,-367 

2,215,906 

2,787,055 

423,554 

1.492,793 

1,115,825 

814,850 

737,584 

594,372 

339,156 

629,069 

584,0'59 

654,612 

525,371 

$ 

71,143,677 

66,320,154 

32,421,876 

5,940,942 

4,919,402 

3,408,215 

2,033.374 

3.199,500 

1,664,080 

1,869,053 

3,873,052 

1,384,645 

1,762.083 

1,781,077 

496,165 

970,507 

794,961 

420,311 

544,000 

470,524 

305,712 

208,914 

603,415 

454,540 

% 
+  28.0 

+  5.9 
+  29.5 
+  29.1 
+  42.9 
+  19.6 
+  19.4 
+  39.0 
+  18.8 
+  10.4 
+  56.3 
+  26.2 
+  25.7 
+  56.5 
—15.3 
+  53.8 
+  40.4 
+  91.0 
+  35.5 
+  26.4 
+  10.9 
+  77.3 
+  16.0 
-t-  22  0 

$ 

33,185,907 

28,190,295 

12,678,611 

4,392,508 

2,625,950 

2,3.54,007 

1,330,150 

2,580,204 

1,039,146 

1,234,9-30 

3,123,568 

1,0-32.874 

1,-391.942 

887,972 

306,6-53 

523,910 

560,681 

207,194 

358,782 

294,828 

184,780 

150,251 

300,440 

$ 

43.824.533 

43.126,685 

20,553.667 

7,424,647 

3,025,216 

2,456,516 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

1,-533,275 
2,885,572 
1,544,756 
1,264.209 
5,441,428 
2,293,456 
2,956,227 
1,553,531 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbrldge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough  .  _ , 

321,808 
888,713 
780,132 
335,158 
521,102 
720,042 
296,471 
318,338 
358,992 

660,967       +6.9 

Total  Canada. 

242,672,484 

197,347,212 

+  23.0 

98.947.755 

144,404.474 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page: 


Clearings   at — 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita.. 

Duluth 

Lincoln  

Topeka 

Cedar  Rapids 

Davenport 

Colorado  Springs 

Fargo 

Pueblo 

Fremont  .  _ 

Waterloo 

Helena 

Aberdeen 

Hastings 

Bluings 

Total  oth.West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Knoxville 

Chattanooga 

Little  Rock 

Mobile 

Oklahoma 

Charleston 

Macon 

Austin 

Dallas 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Total  Southern 


Week  ending  June  30. 


1917. 


$ 

123,443,595 

25,089,436 

31,886,303 

12,580,869 

13,150,614 

13,400,617 

7,151,242 

5,810,057 

6.396,578 

4.020.531 

3.529.805 

2.358.128 

2.113.915 

2.024.126 

450.000 

1.612,515 

550.613 

610.793 

2.285.404 

1,640,479 

987,657 

518,409 

914,222 


261,425,808 

121,896,283 

32,296,125 

16,614,730 

9,800,000 

5,200,000 

22,952,621 

22,886,832 

11,291.486 

8.719,445 

7,104,075 

7,328,708 

4,807,174 

3,604,892 

3,464,336 

1.977,602 

2,300,000 

3,376,513 

2,5.55,448 

1,242,413 

5, 587, .547 

2,670.743 

1.100.000 

1.000,000 

10,109.121 

194.158 

305.104 

5,883  ,.530 

1,345,546 


318,340,432 


1916. 


74,613,244 

21,860,424 

20,125,834 

16,636,919 

11,748,859 

9,337,402 

5,504,701 

3,725,615 

3,914,696 

3,700,108 

2,529,333 

1,501,820 

1,570.320 

1,588,882 

500.000 

1,320,274 

431,034 

377.389 

1,904,753 

1,284,315 

740,442 

292,156 

538,705 


284,819,291 

94,414,414 

20,8,35,331 

16,900,130 

7,842,728 

3,289,938 

14,974,606 

13,347,954 

7,239,301 

6,423,617, 

5,228,871 

6.098,792 

4,240,793 

2,715,983 

2,709,813 

1,429.984 

2.116.941 

2.665,737 

1,814,039 

910,894 
3,089,1.30 
2,052,481 
2,788,900 
1,300,000 
5,191,306 

172,804 

3.58.028 
3.808.914 

889.976 


Inc.  or 
Qec. 


1915. 


+  65.4 
+  14.8 
+  58.4 
—19.6 
+  11.9 
+  43.5 
+  29.9 
+  56.0 
+  37.8 
+  8.6 
+  39.5 
+  57.1 
+  34.6 
+  27.4 
—10.0 
+  13.3 
+  27.6 
+  61.7 
+  16.3 
+  27.7 
+  32.3 
+  77.4 
+  69.8 


233,011.465 


+  41.5 

+  29.1 
+  55.5 

—2.0 
+  12.2 
+  58.1 
+  53.3 
+  71.5 
+  56.0 
+  60.8 
+  37.0 
+  20.2 
+  13.4 
+  29.1 
+  27.8 
+  38.3 

+  8.6 
+  26.7 
+  40.9 
+  36.5 
+  80.9 
+  30.4 
—60.5 
+  23.1 
+  94.7 
+  12.3 

+  2.0 
+  54.5 
+  51.2 


+  36.1 


60,983.568 

19.394.202 

18,030.801 

13.416,706 

10,388,252 

6,593,288 

5,891.594 

2.600,000 

3.390,763 

2,314,478 

2,508.35 

1.319.000 

1.815.374 

1,630.704 

415.000 

1,083.384 

407,294 

328,863 

1,254,333 

1,016,389 

563,549 

238,243 

479,914 


162,662,114 

77,927,106 
18.130.329 
16,3.52,989 
7,234,885 
3,905,545 
10,107,929 
12,303.009 
7,583,294 
4,276,392 
3,078,023 
5,303,904 
3,453,281 
2,214.485 
2,478.273 
1.253,328 
1,875,744 
1,744,449 
1,703,388 
1,104,520 
1,695,857 
1,309.148 
1.884.708 
1,773,791 


190,049 

274,215 

1,420,402 

757,182 


192,002,843 


1914. 


$ 

40,257,765 

25,580,848 

13,495,496 

11,475,319 

7,307,731 

5,507,398 

6,029,713 

2,980,255 

3,114,089 

3,653,113 

1,961,328 

1,319,313 

1,675,748 

1,307,749 

398,597 

1,126.359 

698.784 

300,450 

1,233.135 

1,143.189 

365,000 

140,593 

486.982 


130.790.954 

70.210.403 
15,501.209 
14,719.2.50 
5.880.895 
2.906.000 
7,474,172 
10,134,433 
5,852,397 
4,790,259 
3,570,146 
4,808,349 
-3,753.380 
2.643.300 
2,585.645 
1,194,596 
1,548,622 
2,474,034 
2,072.977 
1,300,000 
1,943,835 
1,813,520 
2,844,940 
1,442,689 


203,228 

250,444 

1,528,419 

768,835 


180,457,013 
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Clearings  al- 


Kansas  Clty. 
Mlnneapolla  . 

Omatia 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines.. 

Sioux  City 

Duluth 

Wicliita 

Topelia 

Davenport 

Lincoln  

Cedar  Rapids 
Colorado  Sp'gs 

Fargo 

Sioux    Falls... 

Waterloo 

Helena 

Pueblo 

Joplin 

Aberdeen 

Fremont 

Hastings 

Billings 

Grand  Forks.. 

Lawrence 

Iowa  City 

OslikosU. 

Springfield  ,Mo 
Kan.  C'y,  Kan. 
Lewistown 

Tot.  oth.  West. 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth.  __ 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham  .. 
Jacksonville  __ 

Augusta 

Knoxville 

Chattanooga.. 
Little  Rook... 

Mobile 

Oklahoma 

Charleston 

Columbia 

Macon* 

Austin 

Beaumont 

El  Paso 

Columbus,  Ga. 
Wlim'gfn.N.C 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Meridian 

Dallas 

Newport  News 
Montgomery. 

Tampa 

Texarkana 

Raleigh 


Month  of  June. 


1917. 


554 

121 

146 

65 

64 

60 

33 

26 

23 

24 

10 

9 

16 

9 

3 

6 

6 


S 

,039,988 
,815,616 
,215,044 
,846,605 
,428,859 
,503,802 
,809,187 
,461,283 
,329,871 
,165,512 
,639,983 
,583,380 
,543,833 
,934,181 
167,689 
,763,514 
,943,402 
,708.692 
331,091 
,720,809 
356,644 
,265,745 
789,099 
252,587 
424,932 
,516,000 
,400,000 
332,715 
080, .307 
500,000 
691.059 
711,000 


1247278435 


545 

146 

76 

47 

22 

104 

89 

49 

43 

29 

36 

25, 

14 

16 

9 

9 

16 

14 

6 

25 

12 

4 

5, 

9 

4, 

16 

2 

2, 

1 

1 

25 

6 

1 

48 

2 

4 

5 

2 

2 


,466,063 
,337,316 
,705,992 
,101,971 
,871,298 
,128,629 
,4.39,602 
,169,712 
,956,057 
,9.86,697 
290,414 
,964,848 
,857,384 
,493,408 
,104,953 
,922,937 
,075,996 
,971,907 
,346,355 
,556,000 
,115,605 
.533,750 
411,179 
471,581 
306,000 
,873,025 
292,964 
442,362 
,044,611 
,646,312 
,154,699 
,219,987 
,765,228 
,111,990 
,216,098 
,129.157 
,039,829 
,115,637 
,515,568 


1916. 


353,362 

99,826 

95,378 

65,373 

58,318 

42,521 

26,609 

17,415 

17,416 

18,287 

7.064 

5,507 

12,550 

7,507 

3,621 

7,054 

5,135 

8,875 

6,075 

2,148 

6,719 

3,577 

1.911 

1,299 

2,924 

2,231 

970 

1,226 

1,835 

3,922 

1 ,634 

1,721 


Inc.  or 
Dec. 


,054 

,924 
,542 
,192 
,869 
,321 
,785 
,721 
,433 
,102 
,091 
,911 
,591 
,502 
,874 
,475 
,127 
,000 
,230 
,482 
,868 
,024 
,641 
,017 
591 


,000+147.2 


,748 
,673 
,170 
,635 
,410 
,475 


892,024,478 


440 

89 

74 

34 

13 

70 

00 

34 

27 

22 

29 

20 

11 

13 

5 

9 

12 

8 

4 

14 

8 

3 

12 

6 

3 

12 

1 

2 

2 
17 
5 
1 
25 
1 
3 
4 
1 
2 


,809,682 
,330,-343 
,986,855 
,463,7.39 
,340,701 
,225,702 
,348,797 
,694,973 
,434,720 
,164,859 
632,902 
,368,402 
,804,570 
,880,872 
,951,170 
,758,876 
,515,753 
,664,705 
,,592,786 
,920,000 
,871,817 
,894,883 
,422, .587 
690,845 
,777,515 
,387,257 
,644,436 
,116,470 
937,808 
,329,862 
,315,200 
,125,644 
,033,900 
504,327 
,863,713 
,694,369 
,097,801 
,328,300 
,485,370 


% 
+  56 
+  22 
+  53.3 

+  0.7 
+  10.5 
+  42.3 
+  27.1 
+  51.9 
+  34.0 
+  32.1 
+  50.6 
+  27 
+  31.8 
+  32.3 
—12.5 

—4.1 
+  35.2 

+  9.4 
+  37.1 
+  26.6 
+  24.4 
+  19.2 
+  45.9 
+  73.4 
+  51.3 


+  44.3 
+  8.6 

+  13.7 

+  40.2 
+  3.5 

+  57.5 


+  39.8 


+  23 
+  63 

+  2, 
+  36 
+  71 
+  48, 
+  48, 
+  42 
+  60 
+  35 
+  22 
+  27, 
+  25, 
+  18, 
+  53, 

+  1 
+  28, 
+  72 
+  .38, 
+  71, 
+  36 
+  16, 
—55, 
+  41, 
+  14, 
+  36, 
+  .39 
+  15, 
+  11 
—29 
+  45 
+  21 

—8, 
+  88 
+  18 
+  11 
+  23 
+  59 

+  1 


Six  Months. 


1917. 


S 

,303,247 

759,683 

870,360 

366,323 

373,417 

383,898 

212,180 

152,920 

135,127 

148,854 

63,491 

62,522 

97,985 

62,519 

22,025 

40,338 

39,611 

58,944 

45,860 

15,860 

47,608 

20,994 

16,686 

13,435 

24,435 

27,905 

7,670 

9,635 

11,949 

34,938 

12,198 

15,677, 


,546 
738 
702 
,089 
470 
082 
186 
,085 
911 
446 
,940 
137 
992 
,114 
,526 
012 
,780 
,482 
059 
993 
,835 
975 
613 
2.32 
201 
000 
276 
0,53 
268 
666 
617 
455 


7,458,468,531 


3,288,030 

879,663 

514,421 

300,984 

122,245 

602,451 

.595, .538, 

290, .505, 

209,.389, 

140,885, 

235,406 

142,871 

87,998, 

102,325, 

54,805 

60,948, 

91,007, 

83,038, 

35,418 

1.54,240 

66,115, 

28,661, 

38,252 

98,114, 

28,632, 

106,418, 

11,642 

13,940 

0,755 

13,056 

160.310, 

38,490 

9,947 

312,809 

14,641 

25,260 

31,081 

11,834 

17,117, 


1916. 


,103,968,578 

641,749,809 

583,545,033 

376,093,627 

300,090,744 

242,055,739 

107,691,095 

107,540,709 

113,913,218 

113,403,891 

42,389,409 

49,441,990 

75,233,748 

47,199,207 

20,2.52,049 

44,371,241 

33,560,069 

58,385,555 

33,290,524 

12,364,421 

40,141,826 

20,515,709 

11,707,792 

7,584,305 

15,607,890 

12,8,52„500 

5,807,612 

8,269,731 

10,109,403 

23,917,852 

9,600,198 

10,471,935 


5,343,271,469 


,537 
,833 
,481 
,038 
,039 
,221 
,382 
,721 
,865 
,949i 
065 
665 
,462 
676 
929 
,464 
508 
088 
461 
299 
689 
973 
502 
283 
877 
196 
015 
240 
,402 
,195 
506 
,321 
103 
133 
,951 
,299 
,024 
503 
062 


,458,829 

592,218 

474,754 

245,880 

96,025 

409,866 

414,708 

207,451 

195,577 

129,060 

189,348 

116,274 

72,981 

91, .506 

41,780 

56,840 

73,263 

60,847 

28,009 

85,563 

59,484 

26,293 

84,517 

100,250 

23,776 

68,179 

11,455 

12,682 

6,. 553 

15,772 

82,683 

31,164 

10,573 

180,629 

9,021 

20,3,58 

26,925 

8„551 

16,383 


787 
734 
,490 
,995 
592 
133 
,112 
,920 
10 
225 
,018 
,022 
807 
063 
,863 
,326 
644 
049 
,396 
,374 
656 
353 
,533 
,232 
560 
943 
,139 
,349 
812 
,952 
,072 
,841 
700 
001 
,858 
285 
45 
,863 
,461 


Inc.  or 
Dec. 


% 
+  57.0 
+  18.2 
+  49.2 

—2.6 
+  24.4 
+  58.6 
+  26.5 
+  42.2 
+  17.7 
+  31.2 
+  49.8 
+  26.5 
+  30.2 
+  32.5 

+  8.7 

—9.1 
+  18.0 

+  0.9 
+  37.7 
+  28.3 
+  18.6 

+  2.3 
+  41.8 
+  77.1 
+  56.5 
+  117.6 
+  32.1 
+  10.5 
+  18.2 
+  45.1 
+  27.0 
+  49.7 


+  39.6 

+  33.0 
+  48.5 

+  8.4 
+  22.4 
+  26.2 
+  47.0 
+  43.6 
+  40.0 
+  37.7 
+  13.8 
+  24.3 
+  22.9 
+  20.6 
+  11.8 
+  31.2 

+  7.2 
+  24.2 
+  30.5 
+  20.5 
+  80.3 
+  11.1 

+  9.0 
—54.7 

—2.1 
+  20.4 
+  56.1 

+  1.6 
+  10.0 

+  3.1 

—17.2 

+  101.1 

+  23.5 

—5.9 
+  73.2 
+  52.2 

—4.2 
+  15.4 
+  3S.4 

+  4.5 


TotalSouth.  1488153221  1118072511    +33.19,097,263,9576,843,246,822    +.32.9 
*  Country  clearings  department  abandoned. 


CURRENT  NOTICE. 


— A  list  of  municipal  bonds  which  are  legal  Investments  in  New  York 
State  are  advertised  in  this  issue  by  William  R.  Compton  Co.,  14  Wall 
Street,  this  city.     Complete  particulars  on  inquiry. 

— Mr.  Walter  B.  Kent  has  been  admitted  to  general  partnership  in  the 
firm  of  Markee,  Morgan  &  Co. 

— Schafer  Bros.,  members  of  the  N.  Y.  Stock  Exchange,  announce  the 
removal  of  their  offices  to  120  Broadway. 


Breadstuffs  Figures  brought  from  page  89.— The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bush.56lbs. 

Chicago 

131,000 

318,000 

1,880,000 

1,998,000 

196,000 

29,000 

Minneapolis  . 

1,078,000 

99,000 

180,000 

218,000 

42,000 

Duluth 

131,000 

14,000 

45,000 

Milwaukee  .. 

23,666 

38,000 

441,000 

429,000 

99,000 

7,000 

Toledo 

19,000 

33,000 

16,000 

Detroit 

6,666 

26,000 

29,000 

40,000 

Cleveland 

25,000 

10,000 

34,000 

105,000 

3,000 

Bt.  Louis 

49,000 

227,000 

376,000 

5.56,000 

2,666 

1,000 

Peoria 

21,000 

24,000 

012,000 

200,000 

45,000 

Kansas  City. 

290,000 

189,000 

103,000 

Omaha 

170,000 

819,000 

221,000 

Total  week' 17 

255,000 

2,331,000 

4,512,000 

3,874,000 

560,000 

i27;ooo 

Same  wk.  '16 

331,000 

4,995,000 

3,929,000 

4,005,000 

1,774,000 

171,000 

Same  wk.  '15 

278,000 

2,407,000 

2,998,000 

2,462,000 

801,000 

61,000 

Since  Aug.  1— 

1916-17  ... 

17,673,000 

343,516,000 

505,020,000 

257,045,000 

82,298,000 

20,781,000 

1915-16  ... 

19,006,000 

486,504,000 

213,815,000 

206,171,000 

110285000 

22,023,000 

1914-15  ... 

18,706,000 

376,491,000 

229,722,000 

255,953,000 

84,287,000 

19.080.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  30  1917  foUow: 


Receipts  at — 


New  York.. 
Philadelphia 
Baltimore  .. 
NewportNews 
New  Orleans  a 
Montreal.. 
Boston 


Total  wk.  '17 
Since  Jan. 1'17 

Week  1916 
Since  Jan.  1' 16 


Flour. 


Barrels 
163,000 
48,000 
71,000 
47,000 
47,000 
29,000 
30,000 


435,000 
11,006,000 


500,000 
13,481,000 


Wheat. 


Bushels 
2,131,000 
1,218,000 
849.000 
464,000 
464,000 
369,000 


5,031,000 
128,738,000 


6,617,000 
200,448,000 


Corn. 


Bushels 
398,000 
80,000 
408,000 
195,000 
195,000 
1,000 


1,082,000 
35,322,000 


1,487,000 
30,374,000 


Oats. 


Bushels. 

1,094,000 
355,000 
080,000 
650,000 
650,000 
362,000 
75,000 


3,519,000 
70,851,000 


7,143,000       485,000 
96,051.00016,162,000 


Barley. 


Bushels. 
198,000 
1,000 


106,000 
2,000 


307,000 
8,794,000 


Rye. 


Bushels . 
20,000 
12,000 
42,000 


74,000 
6,204,000 


229,000 
7,417,000 


a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  30  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels. 

Oats. 

bushels . 

Rye. 
bushels. 

Barley, 
bushels. 

Peas, 
bushels. 

New  York 

Boston  ..... 

2, .597, 293 
112,000 
422,422 

2,0b3',666 
782,000 

94,006 

ui'.ln 
i95',666 

60,932 
47',666 

1,228,383 
907,461 

1,021,680 
303,000 
545,000 

9,530 

Baltimore.-    

NewportNews 

New  Orleans 

Galveston 

60,666  686,600 

Total  week 

Week   1916 

5,976,715 
7,534,576 

403,557 
987,751 

107,9.32 
348,636 

4,005,524 
5,370,096 

60,000  686,000 
200,221  587, .502 

9,530 
1,932 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1916  is  as  below: 


Exports   for   Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

June  30 

1917. 

Since 
July  1 
1916. 

Week 

June  30 

1917. 

Since 
July  1 
1910. 

Week 

June  30 

1917. 

Since 
July  1 
1916. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

We.st  Indies 

Brit.  No.  Am. Cols 
other  countries.. 

Barrels . 
65,031 
42,901 

Barrels. 
3,987,762 
4,936,193 
1,324,776 
1,719,776 
15,839 
194,697 

Bushels.    !    Bushels. 

4,479,620  124,399,391 

1,497,095  131,087,555 

.1...-          241,045 

1           15,650 

'.'.'/..'.'        66",g66 

Bushels. 

94,066 

114,491 

195,000 

Bushels. 

24,200,373 

21,654,598 

1,562,946 

1,921,813 

3,824 

30,079 

Total 

Total  1915-16 

107,932 
348,636 

12,179,043 
16,200,263 

5,970,715  2.55,804,301 
7,.534,571  352„504,211 

403,557 
987,751 

49,373,033 
31,197,784 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  30  1917  and  since  July  1  1916  and  1915  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports , 

1916-17. 

al915-16. 

1916-17. 

01915-16. 

Week 
June  30. 

Since 
July  1. 

Since 
July  1. 

Week 
June  30. 

Since 
July  1. 

Since 
July  1. 

Nor.  Amer.* 

Russia 

Danube 

Argentina  .. 

Australia 

India 

oth  .countr's 

Bushels. 
7,956,000 

448',666 

1,780,000 

960,000 

Bushels . 
356,285,000 
6,262,000 

65,6Yf,666 

45,598,000 

31,456,000 

4,536,000 

Bushels. 
460,830,000 
4,112,000 

60,462',666 

32,704,000 

10,656,000 

6,020,000 

Bushels. 
611,000 

1,698',666 

46",666 

Bushels. 
53,286,000 
281,000 

100,744',666 
4',22y,666 

Bushels. 
27,226,000 

148,78¥,660 

13',"l53",666 

Total 

11,144,000 

.509,748,000 

574,784,000 

2,349,000 

158,534,000 

189,167,000 

■*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war. 

a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total..' 

United 
Kingdom. 

Continent. 

Total. 

June  30  1917.. 
June  23  1917- - 
July     1  1916.. 
July     3  1915- - 

Bushels. 
Not  avail 
Not  avail 



Bushels. 
able, 
able. 

Bushels. 

55,712,000 
42,168,000 

Bushels. 

Bushels. 

Bushels. 

14,807,000 
22,023,000 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  fol- 
lowing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given. 

-Stock  0/ Money  June  1 '17 Money   in   Circulation — 

In  U.  S.      aHeld  in  Treas.  June  1  1917.   June  1  1916. 

«  e  «  S 

Gold  coin  and  bullion 3,088,711,272  202,506,350  701,131,384  628,487,039 

Gold  certifieates.b 1,736,096,335  1,313,080,009 

Standard  silver  dollars 568,270,001      12,285,955  71,459,178  05,976,721 

Silver    certifieates.b 482,545,213  490,002,778 

Subsidiary  silver 197,992,189       4,800,417  193,191,772  108,532,556 

Treasury  notes  of  1890 .' 1,979,715  2,112,253 

United  States  notes 346,681,016       7,103,606  339,577,410  340,170,282 

Federal  Reserve  notes 496,208,610       2,441,615  493,820,995  181,720,285 

Federal  Reserve  Bank  notes  10,909,775             40,100  10,869,675  8,099,970 

National  bank  notes 710,584,475     15,935,170  700,649,305  725,405,407 

Total 5,425,417,398  245,113,213  4,731,326,982  3,923,587,900 

Population  of  continental  United  States- estimated  at  104,002,000.  Circulation 
per  capita,. S45  49. 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  In  Federal  Reserve  banks,  and  in  national 
bank  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States,  amounting 
to  $114,060,911  88. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  In  amount  of  the  appropriate  kinds  of  money  la  held  In  the  Treasury, 
and  Is  not  Included  In  the  account  of  money  held  as  assets  of  the  Government. 

Note. — On  June  11917  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $14,512,603  gold  coin  and  bullion  and  $434,404,000 
gold  certificates— a  total  of  $448,977,203,  against  $170,022,050  on  June  1  1916. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  m 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  t)y  our 
New  York  Custom  House, 
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Month. 


July 

August... 
September 
October  . . 
November 
December. 
January.. 
February . 

March 

April 

May 


Total.. 


Merchandise  Movement  at  New  York. 


Imports. 


1916-17. 


95 

107 

80, 

85, 

87, 

102 

128, 

97 

147 

120 

118 


i 

014,439 
920,942 
486.311; 
883.225 
0.39.4871 
935.5.331 
344.239 
,834,888 
,901,883 
,801,100 
,8,50,7591 


1915-16. 


$ 

75,812 

76,206 

85,017 

77,121 

97.066, 

94,197 

99,988 

103,084 

110.198 

115,290 

115,104 


949 

845 


Exports. 


1916-17. 


243, 
273, 


1916-16. 


505  205 


468 
815 
777 
117 
535 


38 
233 
328 
303 

223 


5S9258 
402203 
9181245 


808.629il56 
627.773144 
387.737163 
474,910176 
798,432  189 
173,541  191 
906,525 175 
404,135  224 
020,408  232 
873,049,180 
998,340i253 


$ 
746,121 
,117.486 
608,127 
847,506 
813,699 
.268,097^ 
,0,56,880 
931,940 
720,208 
671,4411 
,765,1971 


Customs  Receipts 
at  New  York. 


1916-17.        1916-16. 


11,314,255 
12. .392 ,700 
11.579,290 
13,487,160 
12,878,596 
12,100,341 
13,494,316 
10,800.297 
13.395,986 
14.052,313 
18,823,.305 


1180212800' 10563499801 2878533485) 2096155762  ]44,384,.565  137,649,431 


11,112,048 
10.873,044 
11,0.'?0,703 
12,035,882 
13,708,275 
11,924,418 
11,668,270 
14,019,504 
14,970'.425 
12.404,094 
13,902,108 


Imports  and  exports  of  gold  and  silver  for  the  11  months: 

Gold  Movement  at  New  York. 

Silver — New   York. 

MonHi. 

Imports. 

Exports, 

Imports. 

Exports. 

1916-17. 

1915-16. 

1916-17. 

1915-16. 

1916-17. 

1916-17. 

$ 

$ 

$ 

$ 

S 

$ 

July 

17,881,388 

5,301,292 

8,096,907 

2.064,670 

1,521,172 

4,213.651 

August.. - 

1,432,146 

2,281,541 

5,759,159 

1,032.670 

1,403,423 

4,206,413 

September 

11,773.504 

8,992,572 

2,651,454 

1.817.500 

1,600,076 

4,664,171 

Oclober  .. 

1.515,309 

27,999,731 

1,311.114 

2.824,000 

1,722,342 

5,395,226 

November 

1.197,787 

49,827,918 

11.244.6,58 

1,127,370 

917,029 

5,417,413 

December. 

1,258,973 

36,371,277 

18,318,717 

3,054,228 

1,788,147 

6,591,579 

January.. 

1,930,781 

13,025,093 

10,494,074 

6,220,132 

1.998,222 

4,209,111 

February . 

1,0.85,800 

4,258.059 

14,129,717 

10,589,971 

1.086,891 

5,132,662 

March  ... 

1,074,962 

2,308,344 

9.819.730 

4,532,820 

982,904 

3.875,123 

April 

877,460 

4,329,050 

3,017,151 

6,443,234 

601,007 

3,096,143 

May 

1,084,038 

1,598,288 

17,029,499 

4,976,077 

2,259,837 

2,318,469 

Total. .  _ 

41,122,154 

156,353,165 

102,472,180 

44,683,272 

15,881,050 

49,119,961 

GOVERNMENT  REVENUES  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of* the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  May  1917  and 
1916  and  for  the  eleven  months  of  the  fiscal  years  1916-17 
and  1915-16. 

Mai/  1917.  May  1916.      11  mos.  1916-17.  11  moi-. 1915-16. 

©  Si 

207,204,047  86  191,950.829  21 


Receipts.  May  1917.  May  1916. 

OvdzTiQ.?  V *?  S 

Customs 28,660,148  60  20,185,495  37 

Ordinary      internal 

revenue 50,009,778  45  32,003,332  66 

Incometa.x 107,601,090  34     5,706,451  81 

Miscellaneous 11,361,950  32     6,182,113  53 


392,082,950  14  347,2.33,900  43 

164,450,946  77     28.999,315  62 

68,745,093  01     43,995,761  68 


Total 197,032,967  71  64,077.393  37      833.143.037  7S  612.179,806  94 


Panama  Canal- 
Tolls.&c 


634,421  46        294,408  01 


5,456,599  28        2,452,089  38 


Public  Debt — 

Sales  of  certificates 

of  Indebtedness.. 403, 205,000  00 

Sale  of  Postal  Sav- 
ings bonds 

Deposits  for  pur- 
chase of  one-year 
Treasury  notes  of 
April  1  1917  (sec. 
18,  Fed.  Res.  Act, 
approved  Dec.  23 
1913) ■.. 

Deposits  for  retire- 
ment of  national 
bank  notes  &  Fed- 
eral Reserve  bani 
notes  (Acts  of 
July  14  1890  and 
Dec.  23  1913)...         313,495  00     7,328,625  00 


718,205,000  00 
1,794,660  00 


4,390,000  00 


1,803,500  00 


36,852,207  50     55,596,097  50 


Total 403,518,495  00     7,328,625  00      761,241,867  50     57,399,597  50 


Grandtotalrec'ts  601,785,884  17  71,700,426  38  1,599,841,504  56  072,031,493  82 


Disbursements. 

Ordinary — 
Checks  and  warrants 

paid  (less  balances 

repaid,  &c.) 112,139,316  69  59,258,375  29 

Interest    on    public 

debt  paid 1,963,492  99     1,989,873  08 


884,569,141  79  636,277,112  69 
22,761,934  80     22,4,52,370  50 


Total ...114,102,809  68  61,248,248  37      907,331,076  59  658,729,483  19 


Special — • 
Panama  Canal: 

Checks  paid  (less 

balances     repaid, 

&c.) 2,030,45128     1,936,892  60 

Payment   for   West 

Indian  Islands 

Subscrlp'ns  to  stock 

of  Fed.  land  banks    2.932,295  00 

Purchase  of  obliga- 
tions   of    foreign 

governments  (Act 

approved  April  24 

1917) 407,500,000  00 607,500,000  00 


18,863,063  54     17,858.464  35 

25,000,000  00     

8,880,315  00     


TotaL .412,462,746  28     1,936,892  60      060,243,378  54     17,858.464  35 


Public  Debt— 
Bonds,   int.-bearlng 
notes  and  certifi- 
cates retired 

One-year  Treasiu-y 
notes  of  April  1 
1916  redeemed 
(sec.  18,  Fed.  Re- 
serve Act,  approv. 
Dec.  23  1913)__.  . 
National  bank  notes 
&  Fed,  Res.  bank 
notes  retired  (Acts 
of  July  14  1890  & 
Dec.  23  1913). _- 


20  00 


753  00 


15,528  75 


4,390,000  00 


34,478  0 


3,291,267  50     4,585,460  50        37,706,753  00     19,993,528  00 


Total 3,291,287  50     4,586,213  50        42,112,281  75     20,028,006  00 


Grand   total   dis- 
bursements _. .529,856,843  46  67,771,354  47  1,609,686,736  88  696,615,953  54 


Excess  of  total  rec'ts 

overl*taldi.sburs.  71,929,040  71  3,929,07191 
Excess  of  total  dis- 

burs.over  tot.rec'ts . 


BANK  NOTES— CHANGES  IN  TOTA.LS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


191ft-17. 

Bouit  and  Legal  Tender$ 
on  Deposit  tor — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

May  31  1917.. 
Apr.  30  1917.. 
Mar.  31  1917.. 
Feb.  28  1917.. 
Jan.  31  1917.. 
U«o  30  1916.- 
Nov.30  1916.. 
Oct.  31  1916- . 
.Sept.30  1916.. 
Aug   31  1916.. 
July  31  1916.. 
June  30  1016   . 
May  31  1918.. 

S 
609,392.710 
607.587,120 
664,526,370 
074,992,080 
675,415,840 
677.316.840 
682,853,740 
687.9,57,990 
687,9.31,240 
689,739,180 
689,774,060 
690,440.930 
690.044.040 

S 

50,241,202 
53,245.374 
56,191.132 
47.118.057 
50,540,476 
52,165.627 
49.199,416 
46 .4 18. .377 
48,900,332 
50.707.153 
54,324.278 
57..591.025 
62.045.070 

t 
666  ..344, 773 
864.245,448 
661,371,468 
671,001,858 
670.717,615 
674,659.613 
675,006,203 
679.650.913 
684.409,881 
683,786.698 
685.996.918 
686,583,635 
886.634.103 

S 

.50,241,202 
53,245,374 
56,191,132 
47,118,057 
50,540,476 
62,166.627 
49.199.416 
46,418.377 
48.900,332 
50,707.153 
54,324,278 
57.591.025 
62.045.070 

f 
716,.585.975 
717,490,822 
7 17, .502. 600 
718,119,915 
721,2.58,091 
726.825,840 
724,205,619 
726.060,290 
733.310,213 
734.493,861 
740,321,198 
744,174,060 
748.679.173 

Afo(e.^S8,000.000  Federal  Reserve  bank  notes  covered  by  bonds  and  S2,90a,775 
by  lawful  money  were  outstanding  May  31  1917. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  May  31: 


U.  S.  Bonds  Held  May  31  to  Secure — 


Bonds  on  Deposit 
May  31  1917. 


I  On  deposit  to 
•secure  Federal 
\  Reserve  Bank 
\        Notes. 


28,  consols  of  1930 

.3s,  loan  of  1908-1918. 

4s,  loan  of  1925 

2s,  Panama  of  1936.. 
2s,  Panama  of  1938.. 


S 

7,802,500 


42,500 
155,000 


On  deposit  to 

secure 

National  Bank 

Notes. 


Total . 


8,000.000 


$ 
553.320,150 
15,799,800 
28,832,300 
46.594.520 
24,845,880 


Total 
Held. 


561,122.650 
15,799.800 
28,832,300 
46,637,020 
25.000.880 


669.392.710   I   077,392,710 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1  and  their  increase  or  decrease  during  the  month  of 
May: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  May  11917 $717,490,822 

Net  amount  retired  during  May  ...  ....... 901,847 


Amount  of  bank  notes  afloat  June  1  1917 ..  . 5716,585,975 

Leyul-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1917 853,245,374 

Net  amount  of  bank  notes  issued  in  May .  3,004,172 

Amount  on  deposit  to  redeem  national  b.ank  notes  June  1  1917 S50,241,202 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 


9,846,232  32     24,584.459  72 


Railroads  (Steam). 
Alabama  Great  Southern  preferred 

Preferred   (extra) 

Atchison  Topeka  &  Santa  Fe,  com.  (qu.) . 

Preferred 

Atlantic  Coast  LineRR.,  common 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (Quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  Cin.  Chic.  &  St.  Louis,  pret.  (qu.) 
Delaware  Lackawanna  &  Western  (quar.) 

Detroit  River  Tunnel 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

Harrisb.  Portsm.  Mt.  Joy  &  Lancaster.. 

Illinois  Central  (quar.)  (No.  127) 

Kansas  City  Southern,  preferred  (quar.). 
Lehigh  Valley,  common  and  pref .  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Nortljern  Central 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pere  Marquette,  prior  lien  preferred 

Philadelphia  &  Trenton  (quar.) 

Pittsb.  Cin.  Chicago  &  St.  Louis 

Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar .) 

United  N.J.  RR.  &  Canal  Cos.  (quar.).. 

Wabash,  preferred  A  (quar.) 

Street  and  Electric  Railways. 

Br  oklyn  City  RR.  (quar.) 

Central  Ills.  Pubhc  Service,  pref.  (quar.) 

Chicago  Rys.,  Series  I  partic.  ctfs 

Cine.  Newport  &  Cov.  L.&Tr.,com.(qu.) 

Preferred  (quar.) 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock) .  _ 
Civic  Invest.  &  Indus,  (quar.)  (No.  4)_. 
Connecticut  Ry .  &  LtQ..com.  &  pref.  {quar.) 

Consolidated  Traction  of  N.  J 

Duquesne  Light,  pref.  (quar.)  (No.  10).. 

Ei  Paso  Elec.  Co.,  pref.  (No.  30) 

Georgia  Ry.  &  Power,  first  preferred 

Green  &  Coates  Sts.  Pass.,  Philadelphia _ 

KeniKck'j  Securities,  pref.  (quar.) 

Manchester  Tr.,  Light  &  Power  (quar.). 
Monongahela  Valley  Traction,  com.  (qu.) 

Common  (extra) 

Montreal  Tramways  (quar.) 

National  Properties,  preferred 

New  Orleans  City  RR.,  common 

Preferred 

Oltumwa  Ry.  &■  Light,  pref.  (quar.) 

Pacific  Gas  &  Elcc,  com.  (qu.)  (No.  11) 

Plitladelphia  Co.,  com.  (qu.)  (No.  143).. 


Per 
Cent. 


3 

IK 

2}^ 
3H 
2H 
2 

IH 
2 

2K 
SH 
IK 
$1.25 
3 
3 

IH 
3H 
IK 
1 

81.25 

SI  .25 
3K 

S5 
2 

$1.50 
IH 
IJi 
1 

S2 
IM 
IK 
12-3 

2K 
SI 

50c. 

50c. 

2K 

1 

2'A 

I'A 

8 

IK 

IVs 

K 

/   'A 

1 

1 

2 

IH 

3 

2M 
SI  .50 

IK 

2 

IH 

IK 

2K 

3 

1 

2K 

IH 

Wi 
87KC. 


When 
Payable. 


Aug. 

Aug. 

Sept. 

Aug. 

July 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

July 

Sept. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

July 

July 

July 

July 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
July 
Aug. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


20 1  Holders 


Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
Holders 
June  12 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 


16  Holders 

16  Holders 

1  Holders 

15ljuly      1 


July  -  1 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


July   21o 
July   2  la 
July   31a 
Jime  29a 
June  19a 
July   21a 
July   21a 
June  29a 
July    17a 
Aug.     1 
Aug.     1 
June  27a 
July      5a 
July      6a 
July   15 
July     5a 
June  I 9a 
Aug.     6a 
June  30a 
June  30a 
July    15 
July   20a 
July    16a 
June  29a 
July   15 
July     9a 
Aug.  31a 
July   31a 
June  30a 
July     9a 
Aug.     la 
July   18 
July   10 
Aug.  20a 
July   24a 
Aug.  28a 
June  25o 
July     1 
July    lOa 

July     5 
June  30a 
July     1 
July   15 
July   15 
July    15 
July    15 
July   31 
Aug.     1 
July   15 
July      1 
June  28a 
July    10a 
July     8 
July     6a 
July     2a 
June  30a 
June  30a 
July    13 
July      6 
July     9 
July     9 
June  30 
June  30 
July      2a 


July  7  1917.] 
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Name  of  Companv. 


Street  and  Electric  Rys.  (Concluded). 

Phila.  &  Gray's  Ferry  Pass.  Ry 

Philadelphia  &  Western  Ry.,  pret.  (au.). 
Puget  Sound  Trac.,L.&  P.,  pref.  (quar.)-. 
Railway  &  Light  Securities,  com.  and  vref. 
Republic  Ry.  &  Light,  com.  (<iu.)  (No.  3) 

Preferred  (quar.)  (No-  24) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.) 

Virginia  Ry .  &  Power,  preferred 

West  Penn  Power,  pref.  (quar.)  (No.  6).- 

Wiscousln  Edison  (quar.) 

York  Railways,  preferred  (quar.) 

Banks. 
American  Exchange  Nat.  (Red  Cross  div.) 

Corn  Exchange  (quar.) 

Harriman  National 

Mechanics'  &  Metals  Nat.  (Red  Cross) _. 

Peoples  National  (.Brooklyn) 

Sherman  National 

Fire  Insurance. 

Continental 

German- American  (Red  Cross  dividend) 

Miscellaneous. 

Ahmeek  Mining  (quar.)  (No.  22) 

Air  Reduction,  Inc.,  com.  (No.  1) 

Preferred  (quar.) 

Alabama  Co.,  1st  pref.(acc't  accum'ns). 

Alliance  Realty  (quar.) 

AUis-Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (on  account  accum.  dividends)  ^- 
Amer.  Agric.  Chem.,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  48) 

American  District  Telegraph  of  N.  Y 

American  Gas  (quar.) 

American  Glue,  preferred 

American  Ice,  preferred  (quar.) 

American  Laundry  Mach'y,  pref.  (qu.). 
Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  42).. 
Amer. Light  &  Trac,  com.  (quar.) 

Common  (payable  in  common  stock) 

Pre/erred  (quar.) 

American  Locomotive,  pref.  (quar.) 

Common  (Red  Cross  dividend) 

American  Machine  &  Foundry 

American  Malting,  1st  and  2d  pref 

American  Rolling  Mill,  common  (quar.). 

Common  (extra) 

Preferred  (quar.) 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Amer.  Smelt.  &  Refg.,  com.  (Red  Cross) 

Amer.  Stores.  1st  &  2d  pref.  (No.  1) 

Amer.  Sugar  Refg.,  com.  and  pref.  (qu.). 
Amer.  Sumatra  Tobacco,  com.  (No.  !)._ 

Preferred 

Amer.  Telephone  &  Telegraph  (quar.) 

American  Type  Founders,  com.  (quar.)_ 

Preferred  (quar.) 

American  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Special  (Red  Cross  dividend) 

Anglo-American  Oil,  Ltd 

Associated  Dry  Goods,  1st  pref.  (No.  1). 
Assoclated  Gas  &  Electric,  pref.  (quar.).. 

Associated  Oil  (quar.) , 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common 

Common  (extra) 

Barnhart  Bros.&Splndler,  lst&2d  pf  .(qu.) 
Barnett  Oil  &  Gas  (monthly)  (No.  3) 

Extra 

Barrett  Co.,  preferred  (qu.^r.) 

Bell  Telephone  of  Canada  (quar .) 

Bell  Telephone  of  Pa.  (quar.) 

Bethlehem  Steel,  Class  A  &  B  (Red  Cross) 
Bonbrlght  (Wm.  P.)  Co.,  1st  pref.  (qu.). 

Borden's  Condensed  Milk,  common 

Brown  Shoe,  preferred  (quar.) 

Bush  Terminal,  common 

Common  (extra,  payable  In  scrip) 

Preferred 

Bush  Terminal  Buildings,  preferred 

Butte  &  Superior  Min.  (spec.)  (RedCross) 
Canada  Cement,  Ltd.,  common  (quar.). 

Canada  Steamship  Lines 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar.) 

Common  (extra) 

Second  preferred  (annual) 

Central  Coal  &  Coke,  pref.  (quar.) 

Central  Foundry,  1st  pref .  (quar.) 

Ordinary  pref.  stock  (quar.) 

Central  Leather,  common  (quar.) 

Common  (extra) 

Central  &  So.  Am.  Telegraph  (quar.)._- 

Central  Sugar,  preferred  (quar.) 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

ChildsCo.,  common  (Red  Cross  dividend) 
Chino  Copper  (Red  Cross  contribution). 
Cleveland  Elec.  Illuminating,  common.. 

Preferred  (quar.) 

Cluell,  Peabody  &  Co.,  common  (quar.)... 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Colorado  Power,  common  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonicealth  Edison  (quar.) 

Computing-Tabulating-Recordlng  (quar.) 

Consolidation  Coal  (quar.) 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (extra) '.'. 

Com  Products  Refining,  pref.  (quar.) 

Pref.  (on  aoct.  accumulated  divs.) 
Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg. 
Crocker-Wheeler  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Crucible  Steel.  pret.(No.5'8")  (acct.'accu") 

Curtiss  Aeroplane  &  Motor,  vref 

Delaware  Lackawanna  &  Western  Coal 

Detroit  Edison  (quar.) 

Distillers  Securities  Corporation'(quar.)I 
Dominion  Power  &  Trans.,  pref.  (No.  3C) 
Dominion  Textile,  pref.  (quar.) 
duPont(E.I.)deNem.&Co..deb.stock(qu.) 
duPont(E.I.)de  Nem.  Powder,  com.  (qu.) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.)IIIIIII" 
Eastman  Kodak ,  common  (extra) I ' 

Common  (quar.) 

Preferred  (quar.) _V.V         _"  " 

Edltnn  Elec.  III.  of  Boston  (qu.)  (No.'ilS)'. 
Electrical  Securities  Corp.,  pref.  (quar  ) 
Electrical  Utilities  Corp.,  pref.  (quar  ) 

Eureka  Pipe  Line  (quar.) 

Fajnrdo  Sugar "III II" 

Federal  Sugar  Refining,  pre}.  (gw.)IIIII 


Per 
Cent. 
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When 
Payable. 


July 
July 
July 
Aug. 
July 
July 
July 
July 
Aug. 
July 
July 

Aug. 

Aug. 
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Aug. 
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Aug. 
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July 
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Aug. 

Nov. 

Nov. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

Aug. 

.4ug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Ju'y 

Oct. 

Nov. 

Nov. 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

.^.ug. 

Aug. 

Julv 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 


7 
14 
16 

1 
14 
14 
14 
20 

1 
16 
30 

1 

1 

10 

16 

10 

2 

10 
1 

10 

14 

14 

18 

16 

16 

16 

16 

16 

16 

1 

1 

25 

16 

1 

1 

1 

1 

21 

25 

14 

1 

15 

15 

15 

15 

15 

20 

20 

dl6 

28 

6 

2 

15 

1 

16 

14 

14 

16 

16 

27 

16 

16 

1 

16 

16 

1 

1 

1 

1 

1 

16 

14 

16 

1 

10 

15 

1 

16 

16 

16 

16 

25 

16 

31 

15 

15 

15 

15 

30 

14 

16 

16 

1 

1 

9 

1 

1 

25 

9 

25 

15 

1 

1 

25 

16 

15 

1 

10 

31 

1 

1 

1 

16 

16 

1 

14 

14 

14 

31 

16 

16 

16 

18 

15 

16 

25 

1 

1 

16 

1 

1 

1 

1 

1 

16 

1 

1 

1 


Book*  Closed. 
Days  InclMtUe. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 


of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 


Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 


June  30 
July     6a 
July   14 
June  30 
June  30 
July     3a 
July     2a 
Aug.     1 
June  30a 
June  20a 

June  22a 
July   31 
July     5 
July   14a 
July     3 
June  25 

June  30a 
July     2 


June  30a 
June  30a 
June  30a 
5 
5 
d2 
4 
9 
la 
la 
18a 


,  July    10a 
June  27 
June  27 


Holders  of  rec.  June  15a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
July     7      to      July   15 
Holders  of  rec.  July    10 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  22a 
Holders  of  rec.  June  22a 
Holders  of  rec.  June  30a 
Holders  of  rec.  Aug.  22a 
July   19      to       Aug.     12 
Holders  of  rec.  July    16a 
July     7      to      July  16 
Holders  of  rec.  July   18 
July   15      to      July  31 
July   15      to      July  31 
July   15      to      July  31 
Holders  of  rec.  July     5a 
Holders  of  rec.  June  22a 
Holders  of  rec.  July      1 
Holders  of  rec.  July   17a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
July     3      to      July 
June  26      to      July 
Holders  of  rec.  Sept. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Holders  of  rec.  June  30a 
Holders  of  rec.  July    10a 
Holders  of  rec 
June  16      to 
June  16      to 
Holders  of  rec.  July  21a 
Holders  of  rec.  June  26a 
Holders  of  coup.  No.  13 
Holders  of  rec.  Nov.  15a 
Holders  of  reo.  June  .30 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  29a 
Holders  of  rec.  June  29a 
Holders  of  rec.  July   27a 
Holders  of  rec.  July   15 
Holders  of  reo.  July    15 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30 
Holders  of  rec.  July     5a 
Holders  of  rec.  July   18a 
Holders  of  rec.  June  30 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  July  21 
Holders  of  rec.  July     7a 
Holders  of  rec.  July     7a 
Holders  of  rec.  July     7a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July   (217 
Julv     1      to      July   10 
Holders  of  reo 
Aug.  11      to 
Aug.  11      to 
Nov.  11      to 
Nov.  11      to 
July  26      to 
Holders  of  rec 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July    10a 
Holders  of  rec.  July    10a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July   14 
Holders  of  rec.  July 
July    15      to      July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  reo.  July 
Holders  of  rec.  June 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June  25a 
Holders  of  rec.  July   18a 
Holders  of  rec.  June  30 
Holders  of  rec.  Jvme  30 
Holders  of  rec.  June  30 
Holders  of  rec.  July 
Holders  of  rec.  July 
July   22      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec 
June  20      to 
Holders  of  rec.  June 
Holders  of  rec.  July 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  reo.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  .of  rec.  .Tulv 


15 
14 
14 
14 


July 
Aug. 
Aug. 
Nov 
Nov.  14 
July  20 
.  June  30a 


14 
25 

5a 
14a 

1 
25 
20 
10a 
30 
31 
15 


3a 

3a 

1 

5 

5 

5 

Ifia 

2a 


Aug. 
.  July 
.  July 
.  July 
July 
July 
June  30a 
June  30a 
July      2 
June  30 
30 
10a 
21a 
21(f 

2 
31a 
31a 


,  July 
,  Julv 
.  July 
July 
Aug. 
Aug.  31a 
16 
21a 

6 
16 
20 
30 


Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Continued). 

Gaston,  Williams  &  WIgmore  (Red  Cross)  a25c. 

General  Electric  (quar.) 2 

Special  (Red  Cross  dividend) ul 

General  Motors  Corp.,  com.  (quar.) 3 

Preferred   (quar.) IH 

General  Petroleum  (quar.) ti2H 

Globe-Wernlcke,  pref.  (quar.) 1>A 

Goodrich  (B.  F.)  Co.,  common  (quar.)__      1 
Granby  Con.Mln.,  S.  &  Pow.,  Ltd.  (qu.)       2i4 

Great  Northern  Iron  Ore  Properties 50c . 

Harbison-Walker  Refractories,  pref .  (qu.)      lA 
Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.)       1 
Holly  Sugar  Corporation,  pref.  (quar.)..       IK 

lUlnols  Brick  (quar.)_._ IK 

Indiana  Pipe  Line  (quar.) S2 

Indian  Refining,  pref 5K 

Inspiration  Consolidated  Copper  (quar.)  S2 

Special  (Red  Cross) «25c. 

Internat.  Buttonh.  Sew.  M.  (qu.)  (No.79)       1 
Int.Harv.Co.  of  N.  J.,com.(qu.)  (No.30)       IK 
International  Mercantile  Marine,  pref..      3 

International  Nickel,  com.  (RedCross)..  m25c. 

International  Nickel,  pref.  (quar.) lA 

International  Paper,  pref .  (quar.) lA 

Isle  Royale  Copper  Co.  (quar.) $1.50 

Kayser  (Julius)  &  Co.,  1st  &  2d  pref.  (qu.)       IK 

Kellij-Springfield  Tire,  com.  (quar.) 1 

Kennecott  Copper  (Red  Cross  contrib.).  u20c. 

Kerr  Lake  Mining  (Red  Cross  div.).., m15c. 

La  Rose  ConsoUdated  Mines  (quar.) 5c. 

Lehigh  Coal  &  Navigation  (quar.) SI 

Lehigh  Valley  Coal  Sales SI  5 

Quarterly $2 

Lindsay  Light,  common  (quar.) 3 

Common  (extra) 17 

Preferred  (quar.) IK 

Lukens  Steel,  1st  &  2d  pref.  (quar.) IK 

MacAndrews  &  Forbes,  common  (quar.).      2K 

Common  (extra) 2  A  . 

Preferred  (quar.) IK 

Magma  Copper  Co.  (Red  Cross  dividend)  ulOc. 

Manufacturers'  Light  &  Heat  (quar.) 2 

Maryland  Coal  (extra) 3 

Massachusetts  Gas  Cos . ,  com .  (quar.) IK 

Common  (Red  Cross  dividend) 1 

Massachus'ts  Light. Cos., new  com.  (qu.)-.  25c. 

Preferred SI. 50 

Mexican  Telegraph  (quar.) 2A 

Miami  Copper  (quar.)  (No.  .  0) SI. 50 

Extra sf 

Miami  Copper  (Red  Cross  dividend) 25c 

Midwest  Oil,  pref.  (quar.) 2c 

Mohawk   Mining SIO 

Special  (Red  Cross  dividend) m50c. 

Montana  Power,  com.  (Red  Cross  div.)  w25e. 

Montreal  Light,  H.  &  P.  (qu.)  (No.  65).  2 

Montreal  Telegraph  (quar.) 2 

Mountain  States  Telep.  A:  Teleg.  (quar.)  IK 
National  Biscuit,  common  (qu.)  (No.  76)  IK 
Nat.  Cloak  &  Suit,  com.  (quar.)  (No.  2)         IK 

National  Conduit  &  Cable,  Inc. (No.  1)  $1 

National  Fuel  Gas  (quar.) 2K 

National  Lead,  com.  (Red  Cross  dlv.).._  ul 

Nat.  Light,  Heat  &  Pow.,  pref.  (quar.) IK 

National  Paper  &  Type,  common  (quar.)  2 

Preferred  (quar.) . l^ 

National  Surety  (Red  Cross  dividend)...  «1 

Nevada-Calif.  Elec.  Corp . ,  pref IK 

Nevada  Consolidated  Copper,  special..  «15c. 

New  England  Company,  2d  pref 2 

New  England  Power,  pref.  (quar.) IK 

New  Jersey  Zinc  (quar.).   _  4 

Extra 4 

New  York  Mutual  Gas  Light 5 

New  York  Transit  (quar.) 4 

Niagara  Falls  Power  (quar.) 2 

Nlpe  Bay  Co . ,  common  (quar.) 2 

Nlpisslng  Mines  (quar.) 25c. 

North  Butte  Mining  (quar.) 50c. 

Northern  Ontario  Light  &  Power,  pref_.  3 

Northern  States  Power,  common  (quar.).  IK 

Preferred  (quar.) I54 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com 2K 

Preferred   (quar.) 2 

Ohio  Fuel  Supply  (quar.) IIIIII  62Kc. 

Osage  &  Oklahoma  Co.  (quar.)._l 2 

Osceola  Consolidated  Mining  (quar.) S6 

Otis  Elevator,  common  (quar.) 1'4 

Preferred  (quar.) m 

Pacific  Mall  Steamship,  com.  (No.  i).  50c. 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)...  IK 

Pennsylvania  Salt  Mf g 2  A 

Plerce-.\rrow  Motor  Car,  common 1  ^1.25 

Pittsburgh  Coal,  pref.  (quar.) IH 

Poole  Engineering  &  Machine  (quar.) IK 

Prairie  Oil  &  Gas  (qiiar.) ^_  3 

Prairie  Pipe  Line  (quar.) 5 

Procter  &  Gamble,  common  (quar.) 5 

Common  (payable  in  common  stock)..  4 

Preferred  (quar.) 2 

Public  Service  of  Nor.  Ills.,  com.  (quar.)  IK 

Preferred  (qu.ir.) l}4 

Pyrene  Mfg.,  common  (quar.)  (No.  19) 25c. 

Quaker  Oats,  common  (quar.) 2K 

Preferred  (quar.) 1  V^ 

Ray  Cons.  Cop.,  special  (Red  Cross  div.)  «20c. 

Realty  Associates  (No  .29) 3 

Reece  Buttonhole  Mach.  (qu.)  (No.  25).  3 

Reece  Folding  Maclne  (quar.)  (No.  33)^  _  1 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  3)  IK 

St.L.RockyMt.&Pac.,oom.(qu.)  (No. 13)  1 

Securities  Company 2K 

Sharon  Steel  Hoop  (quar.) 2 

Sh.attuck  Arizona  Copper' (quar.)  (No.  20)  50c. 

Extra   (No  8) 75e. 

Shawinlgan  Water  &  Power  (quar.) IK 

Smith  Motor  Truck  Corp.,  pref.  (quar.).  2 

South.  Calif.  Edison,  1st  pref.  (quar.)...  IK 

Southern  N.  E.  Telephone  (quar.) IK 

Steel  Co.  of  Canada,  Ltd.,  com.(qu.)  (No.2)  1 

Common  (bonus) A 

Preferred  (quar.)  (No.  24) IK 

Stetson  (J.  B.),  common 10 

Preferred I 4- 

Submarine  Boat  Corporation  (quar.) 7.5o. 

Temple  Coal ,  preferred  (quar.) 2 

Tonopah  Mining  of  Nevada  (quar.) 15c. 

Transue  <fe  WlUlams  Steel  Forg.  (qu.)..  SI .25 

Underwood  Typewriter,  common  (quar.)  1  A 

Preferred  (quar.) IK 

Union  Natural  Gas  (quar.) 2K 

Union  Oil  (quar.) .      .  1^ 

Extra 1 

United  Alloy  SteelCorp,  (quar.) ?1 

United  Cigar  Stores  of  Amer.,  com.  (quar.).  2 

United  Coal  Corp.,  pref.  (quar.) IK 

United  Drug.  1st  pref .  (quar.)  (No.  6)  ..  87^0. 

United  Dyew'd  Cor..cora.(Red  Cross  div.)  ul 

United  Fnilt  (quar.)  (No.  72) .    ...  2 

United  Gas  A:  Electric  Co . ,  pref 2K 

United  Gas  Improvement  (quar.) SI 


When 
Payable 


July   16 

July    14 

Aug.  20 

Aug. 

Aug. 

Oct. 

July 

Aug. 

Aug. 

July 

July 


Aug.  31 


Aug 

July 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

'Aug. 

July 

Aug. 

July 

Aug.  31 

July   14 

July     9 

Aug.  31 

Aug.  31 

Aug. 

July 

July 

July 

July 

July 

July 

Sept. 

Aug. 

July 

July 

July 

July 

Aug 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  3  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


June  30a 
June  16a 
July     3a 
July   14a 
July   14a 
Sept.  20 
June  30 
Aug.    3a 
July    18a 
June  20a 
July   10a 
Aug.  20a 
July    14 
July  15 
July  21 
July     7 
July   13o 
July    13a 
July      2 
June  25a 
July    16 
July     Oa 
July    16 
July      50 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30  to 
Aug.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


20a 

16 

14a 

5a 
17 
31 

la 


July 
July 
July 
July 
July 
July 
June 
June  27a 
Aug.     1 
Aug.     1 
Aug.     1 
June  30 
June  30a 
June  30o 
June  30o 
July    14 
July   15 
Aug.  31 
July   16 
June  16 
June  25 
June  25 
June  30a 
Aug.     la 
Aug-. 
July 


Aug.  15  "Holders  of  rec.  Au&.    la 
Aug.  10  Holders  of  rec.  July     5a 
July  20  Holders  of  rec.  July     2a 
Aug.     1  Holders  of  rec.  July     3a 
Aug.     1  Holders  of  reo.  July     3a 
July  20  Holders  of  rec.  July     6a 
Aug.  15  Holders  of  rec.  July   31 
July   15  Holders  of  rec.  June  30 
July   16  Holders  of  rec.  June  30a 
July   14  Holders  of  rec.  June  28a 
July   14  Holders  of  rec.  July     .5a 
July   16  Holders  of  rec.  June  15a 
July   16  Holders  of  rec.  June  30a 
July  27  Holders  of  rec.  July     60 
July     2  June  27      to      July     1 
July   14  Holders  of  rec.  June  30a 
July   14  Holders  of  rec.  June  30o 
July  25  Holders  of  rec.  July     2a. 
July  30  Holders  of  rec.  June  30a 
July   25  Holders  of  rec.  July    18 
July   15  Holders  of  re.  July      la 
July   15  Holders  of  rec.  July     la 
Aug.  10  Holders  of  rec.  July   31 
July   10  Holders  of  rec.  June  30 
July   10  Holders  of  rec.  June  25a 
July   14  Holders  of  rec.  June  23 
July   16  Holders  of  rec.  July     6a 
July   14  Holders  of  rec.  June  23a 
July  20  July      1      to      July   17 
July  28  Holders  of  rec.  .Tuly   12a 
July   15  Holders  of  rec.  June  30 
July  20  Holders  of  rec.  June  30 
July   15  Holders  of  rec.  June  30 
July   14  Holders  of  rec.  June  30 
July   14  Holders  of  rec.  June  30 
Jiily   14  Holders  of  rec.  June  30a 
July   10  Juno  30      to      July   10 
July  31  Holders  of  reo.  June  30 
July   16  Holders  of  rec.  June  30 
July   16  Holders  of  rec.  June  30 
July   16  Holders  of  rec.  July     2a 
July   16  .luly     1      to      July   IR 
July   14  Holders  of  rec.  June  30a 
Aug.     1  Holders  of  rec.  .luly 
July  25  Holders  of  rec.  July 
.Tuly   12  Holders  of  rec.  July 
July  31  Holders  of  rec.  June  30a 
July  31  Holders  of  rec.  June  30a 
.4.ug.  15  July   22      to      Aug.  15 
Aug.  15  July   22      to      Aug.  15 
.Tuly   14  Holders  of  rec.  June  30a 
Aug.     1  Holders  of  rec.  July   14 
Aug.     1  Holders  of  rec.  July   14  ' 
Aug.    I  .Tuly   16     to      July  31 
July   16  Holders  of  rec.  July     2a 
Aug.  31  Holders  of  rec.  Aug. 
July  25  Holders  of  rec.  July 
July   14  Holders  of  rec.  July 
.Tuly   16  Holders  of  rec.  July 
.Tuly   16  Holders  of  rec.  July 
Aug.     1  Holders  of  rec.  July 
July   10  Julv     1      to      .Tuly 
July   14  Holders  of  rec.  June  30a 

July  10  

July  20  Holders  of  rec.  June  30a 
July   20  Holders  of  rec.  June  30a 
Julv   10  Holders  of  rec.  June  28 
July   16  .Tuly     1      to      July  15 
July   15  Holders  of  reo.  June  30 
.Tuly   14  Holders  of  rec.  June  30o 
Aug.     1  Holders  of  rec.  July   11 
Aug.     1  Holders  of  rec.  ,T>iIy   11 
Aug.     1  Holders  of  rec.  July   11 
July   16  Holders  of  rec.  July     2 
July   16  Holders  of  rec.  July     2 
Jvily   16  Holders  of  rec.  June  29 
Julv   10  Holders  of  rec.  June  30a 
July   21  .Tuly      1      to      July     8 
July   16  Holders  of  rec.  .Tuly     6a 
Oct.     1  Holders  of  rec.  Sept.  1.5a 
Oct.     1  Holders  of  reo.  Sept.  1.5a 
July  14  July     1      to      July  15 
Julv  20  Holders  of  rec.  .Tuly   10 
J\ily  '.^0  Holders  of  rec.Muly   10 
July  30  Holders  of  rec.  Julv     9a 
Aug.  15  Holders  of  rec.  July  27a 
.July  25  Holders  of  rec.  July   15 
Aug.     1  Holders  of  rec.  .Tuly    16a 
Aug.  28  Holders  of  rec.  .Tuly      2a 
July  14  Holders  of  rec.  .Tune  23a 
July    15  Holders  of  roc.  .Tune  30 
July   14  Holders  of  rec.  Juno  ZO 


14 
9a 
7a 


la 
14a 

5 

2 

2 
16a 

9 
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Name  of  Company. 

Miscellaneous  (Concluded). 
United  Papcrboard,  Inc.,  prcf.  (<iuar.).. 
V.  B.  GlaHS 

U.  S.  Indust.  Alcohol,  pret.  (qu.)  (No. 43) 
U.  S.  Smelt.,  Refg.  &  Mln.,  com.  (quar.) 

Preferred   (q\iar .) 

XT.  S.  Steel  Corp.,  com.  (special) _ 

United  Verde  Extension  Mln.(qu.)  (No.5) 

Extra 

Special  Red  Crosa  dividend 

Utah  Copper,  special 

Va.-Carollna  Chem,,  com.  (qu.)  (No.  39) 

Preferred  (quar.)  (No.  87) 

Victor  Talklne  Machine,  common  (quar.) 

Preferred  (guar.) 

Warner (Ch.as.) Co.  of  Del.,l8t42d  pf.(qu.) 

Wells,  Fargo  &  Co.  (quar.) 

Wext:rn  Stnles  Gns  &  Elec,  prcf.  (c"ar.)__ 
Western  Union  Telegraph  (qu.)  (No.  193) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred  (quar.) 

Common  &  pref.  (Red  Cross  dividend) 

Western  Power  Co.,  prof,  (quar.) 

Western  Power  Corp.,  pref.  (quar.) 

WiJlys-OvcTland ,  'ommon  (.quar.) 

Wolverine  Copper  Mining  (Red  Cross).. 


Per 

When 

Cent. 

Payable. 

IH 

July   15 

1 

.Tuly   25 

l=A 

July    15 

SI. 25 

July    14 

87 '^c. 

July    14 

«1 

July   28 

.50  c. 

Aug.     1 

2.5c. 

.\ug.     1 

jnoc. 

Aug.     1 

i/50c. 

July   25 

H 

Aug.     1 

2 

.lulv    16 

5 

July    14 

IH 

July    14 

\K 

July   26 

IV2 

July   20 

IH 

July   16 

m 

July    16 

SI. 75 

July  21 

«7!-iC. 

July  31 

87i^c. 

July   16 

m25c. 

July   31 

?1.30 

July   16 

1 

July   16 

75c. 

Aug.     1 

u50c. 

Aug.     1 

Books  Closed. 
Days  Inclusive. 


July  1 
July  15 
Holders 
Holders 
Holders 
July  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec 
of  rec, 
of  rec, 
of  rec. 
of  ree, 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec 


July   15 
July  25 
June  30a 
July     7a 


July 
July 
July 
July 
July 
July 
July 


7a 

4 
10 
10 
10 
14a 
14a 


June  30a 
June  30 
June  30 
June  30a 
July     6a 
June  30 
June  20a 
July      3a 
June  30a 
June  30a 
June  30a 
June  30a 
June  3na 
July   20 
July     3a 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  u  Special  dividend  for  the  purpose  of 
enabling  stoekholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion .5100,000,000  fund,  t)  Declared  10%  payable  in  quarterly  installments  begin- 
ning Oct.  1.  w  Owing  to  abandonment  of  plan  to  defer  dividend  declaration  until 
the  close  of  the  year,  2  1-3%  was  declared,  p.ayable  July  1  to  cover  quarter  to  April  1 . 
and  the  balance  of  the  current  year's  7%  dividend  was  declared  payable  \H% 
Oct.  30  and  3'^%  Dec.  31.  r  Declared  3%  payable  in  quarterly  instjiUments  of 
%  %  each  on  .Tuly  25,  Oct.  25  1917  and  Jan.  25  and  April  25  1918  to  holders  of  record 
on  the  10th  of  each  month  in  which  the  dividend  Is  payaole. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Cmrency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

First  National  Bank  of  Lancaster ,  Cal .     Capital S2.'5 ,000 

The  Edwardsville  National  Bank,  Edwardsville,  111.     Capital..  100.000 

The  Poplar  National  Bank.  Poplar,  Mont.     Capital 2.5.000 

The  First  National  Bank  of  Tampico,  Mont.     Capital 2,5,000 

The  First  National  Bank  of  Wrightstown,  N.  J.     Capital 25,000 

Total    capital. _ $200,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Second  National  Bank  of  Maiden,  Mass.     Capital $100,000 

The  First  National  Bank  of  Rapelje,  Mont.     Capital 2,5,000 

The  First  National  Bank  of  Molt ,  Mont .     Capital 2,5 ,000 

The  Farmers' National  Bank  of  Sulphur,  Okla.     Capital 50,000 

The  Solebury  National  Bank  of  New  Hope,  Pa.     Capital 25,000 

Total  capital $225,000 


CriAUTKRS  EXTENDED. 
The  Vinlta  National  Bank,  Vlnita,  Okla.     Charter  extended  until  close 

Of  business  June  17  10.37. 

LIQUIDATIONS. 

The  Commercial  National  Hank  of  El  Paso,  Tex.  Liquidating 
agent,  J.  T.  Muir,  Lord.sburg,  N.  Mex.  Absorbed  by  the  Se- 
curity Hank  fc  Trust  Co.  of  El  Paso.  Tex.     Capital S150,000 

The    First    National    Hank   of   Philadelphia,    Miss.     Liquidating 

agent,  Donald  Yarbrough.  Philadelphia.  MLss.     Capital 50,000 

The  Security  National  Hank  of  Caddo,  Okla.  Liquidating  agent, 
A.  F.  Manning,  Caddo,  Okla.  Absorbed  by  the  Oklabomia  State 
Bank  of  Caddo,  Okla.     Capital 25,000 

Total  capital ..$225,000 

Auction  Sales.^ — ^Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Shares.     .Stocks.  Per  cent.  Shares.     Stocks.  Per  cent. 

7  Lawyers  Title  &  Tru.st 110  748  Plankinton  Arcade  1st  pref.   10 

100  Westchester  Fire  In.sur...S10  1,000  Wettlaufer'Lorrain      Sliver 

each.. .$50  per  sh.  Mines,  Ltd.,  . 51  each  ..S39  1ot 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.     Slocks.  ■  $  per  sh.\  Shares.     Slocks.  S  per  sh. 

2  Boott  Mills 82K    62  Wamsutta  Mills.. 106 

10  Nashawena  Mills 107H  I  50  Eastern  StcamsUip UK 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  S  per  sh. 

2-3  4th  Atlantic  Nat.  Bank 140 

1  Nat.  Shawmut  Bank 205 

2-4  Boot  Mills 17 

10  Ludlow  Mfg.  Associates 136}^ 

25  Internal.    Cotton   Mills,    com., 

.?.50each 18 

5-5ths  Border  City  Mfg 19H-l^H 


.Shares.  $  per  sh. 

2-4  Pacific  Mills .34 

6  Mass.  Cotton  Mills 1345i 

5  Merrimack  Mfg.,  pref 78J^ 

25  Nashawena  Mills 107 

25  Hood  Rubber,  com.,  v.  t.  c 132 

8  American  Mfg..  pref 90K 

3  .A.etna  F.  Ins.  of  Hartford 392 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  S  per  sh. 

10  Robert  Morris  Trust  .....  65 
2,000  Stray  Dog  Manhattan  Mg..Sl  lot 

2,000  Manhat.  Wonder  Mg $1  lot 

500  Furnace  Creek  Copper $1  lot 

5   1st  Nat.  Bank,  Phlla 221 

10  Bank  of  North  America 2.50 

10  Broad  St.  Bank,. S50  each.-  60 
2  Farm.  &  Mechan.  Nat.  Bk.150 

10  Falrmount  Sav.  Trust 100 

5  West  End  Trust 172 

12  John  B.  Stetson 334 

90  Amer.  Stores,  l.st  pref 97 


Shares.     Stocks.  $  per  sh. 

10  Nor.  Coast  Power,  pref..  ..     5K 
100-106579379  stock  purchase  ctf. 

Washington-Oregon  Corp.S3  lot 

4  Real  Estate  Trust 100 

3M  Hamilton  Tru.st 160 

1  Pa.  Co.  for  Insurances,  &C.712 
Bonds.  Per  cent. 

$2,000  Pittsburgh,  City,  4Jis,  ser. 

B.    1937 101 

1,000  Wildwood  El.  &  Trac.Ss, '58.  65 
500  Estates    of     Long    Beach. 

N.  Y.,  ctf.  dep S91  lot 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the_  Now  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  30: 

Redemption  by  the  United  States  Treasury  of  2%  Certificates  of  Indebtedness  and  transfer  of  funds  from  Government  account  to  member  banks' 
reserve  account  in  connection  with  Liberty  Loan  operations,  also  withdrawals  by  the  Treasury  of  funds  to  be  advanced  to  allied  foreign  Governments, 
are  chiefly  responsible  for  the  changes  in  the  condition  of  the  Federal  Reserve  banks  shown  in  the  statement  as  at  close  of  business  on  June  29  1917. 
Gold  reserves  of  the  banks  increased  82.5  millions  and  cash  reserves  86.7  millions.  The  larger  portion  of  this  increase  is  due  to  Government  payments 
in  redemption  of  the  2%  certificates.  Some  part,  however,  represents  the  increase  in  reserves  of  member  banks  in  central  and  other  reserve  cities  to 
meet  the  larger  reserve  requirements  of  Section  19  of  the  amended  Act.  Owing  to  the  relatively  large  gain  in  reserve  funds  the  reserve  condition  of  the 
banks  as  gauged  by  the  ratio  of  net  deposit  liabilities  to  aggregate  reserves  shows  an  improvement  of  4.7%  for  the  week. 

The  New  York  bank  reports  a  decrease  in  reserve  of  35.1  millions,  the  gain  of  gold  as  the  result  of  the  liquidation  of  Government  indebtedness  and 
additional  transfers  of  member  banks'  reserve  being  more  than  fully  offset  by  withdrawals  of  Government  funds  for  the  benefit  of  foreign  Governments 
and  large  transfers  to  other  banks  of  funds  through  the  Gold  Settlement  Fund  following  the  weekly  settlement.  Government  deposits,  composed  in 
part  of  part -paid  and  full-paid  subscriptions  to  the  Liberty  Loan,  show  a  decline  of  about  196  millions.  A  large  portion  of  this  amount  has  been  re- 
deposited  with  qualifying  member  and  non-member  banks,  reserve  deposits  of  the  former  showing  an  Increase  of  128. 6  millions. 

Discounted  bills  on  hand  show  a  decrease  of  43.7  millions,  the  New  York  bank  reporting  an  even  larger  decrease  as  the  result  of  liquidation  by 
some  of  the  large  city  members  of  collateral  notes  given  in  connection  with  Liberty  Loan  operations.  Of  the  total  discounts  about  60%,  or  over  116 
millions,  is  composed  of  collateral  notes,  of  which  26.4  millions  were  secured  by  TJ.  S.  Certificates  of  Indebtedness  or  interim  receipts  for  Liberty  bonds. 
Bills  bought  in  open  market  show  an  increase  of  about  8  millions.  New  York,  Boston,  Chicago  and  Kansas  City  reporting  substantial  increases  under 
this  head.  Liquidation  of  most  of  the  2%  Certificates  of  Indebtedness  is  indicated  by  a  decrease  of  44.2  millions  in  the  amount  of  U.  S.  short-term 
securities  held. 

Total  earning  assets  decreased  by  about  58.1  millions  and  constitute  at  present  865%  of  the  bank's  paid-in  capital,  as  against  967%  the  week  before. 
Of  the  total,  acceptances  constitute  40.9%;  discounts  39.9%;  U.  S.  long-term  securities  7.4%;  U.  S.  short-term  securities  6.9%;  loans  on  gold  coin  and 
bullion  4.4%,  and  municipal  warrants  0.5%. 

Government  deposits  show  a  falling  off  for  the  week  of  194.8  millions,  while  member  bank  reserve  deposits  show  a  gain  of  227.3  millions.  The 
difference  between  the  two  amounts  represents  a  portion  of  the  additional  reserve  payments  due  from  member  banks.  Federal  reserve  notes  in  circu- 
lation show  an  increase  for  the  week  of  $9,086,000,  New  York  and  Chicago  reporting  the  largest  increases  in  circulating  notes.  Owing  largely  to  the 
gu'ostitution  of  gold  for  paper  cover  .the  note  reserve  percentage  shows  an  increase  of  1.2%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks .  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  June  29  1917. 


June  29  1917. 

June  22  1917. 

June  15  1917. 

JtmeS  1917. 

Junel  1917. 

May  25  1917. 

^fav  18  1917. 

May  11  1917. 

June301916. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

484,264,000 

345,845,000 

52,362,000 

S 
492,742,000 
267,910,000 
52,600,000 

S 
365,020,000 
221,970,000 

$ 
330,001,000 
205,886,000 

$ 
299,225,000 
187,556,000 

S 
334,265,000 
183,590,000 

S 
3,50.269.000 
187,969,000 

$ 
336,841,000 
221,759,000 

S 
262,038,009 
112,931,000 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

882,471,000 

402,693,000 

9,402,000 

813,252.000 

390,765,000 

8,001,000 

586,990,000 

459,942,000 

3,9.58,000 

535,887,000 

475,201,000 

2,730,000 

486,781,000 

466,969,000 

3,053,000 

517,855.000 

456,611,000 

2,905.000 

538,238,000 

448,311.000 

2,754,000 

558,600,000 

438,323,000 

2,687,000 

374,969,080 

165,986,000 

1,789,000 

Total  gold  reserves 

1,294,566,000 
39.840,000 

1,212,018,000 
35,680,000 

1,050,890,000 
24,518,000 

1,013.818.000 
37,693.000 

956,803,000 
36,624,000 

977.371,000 
36,892,000 

989,303.000 
27,442,000 

999.670.000 
36.149,000 

542,744,000 

Legal  tender  notes,  silver,  &c 

27,448,000 

Total  reserves 

Bills  discounted — members 

1,334,406,000 
197.242.000 
202,270,000 

1,247,698.000 
t240  ,984.000 
tl94,303,000 

1,075.408,000 
202,824,000 
164,525,000 

1,051,511,000 

98,021,000 

135,270,000 

993,427,000 

50.854.000 

116,100,000 

1,014,263,000 

47,587,000 

107,377,000 

1,016,745.000 

44.846,000 

100,177,000 

1,035,819,000 
39,534,000 
97,155,000 

570,192,008 
21,188,000 

Bills  bought  in  open  market 

71,095,0«» 

Total  bills  on  hand 

V.  S.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 
Municipal  warrants 

399,512.000 

36,426,000 

34.302,000 

2.446,000 

21,850,000 

435,287,000 

36,427,000 

78,491,000 

2,444,000 

367.349,000 

36.400,000 

77.728,000 

2,470,000 

233,291,000 

36,387.000 

83.298.000 

5.524,000 

166,954,000 
36,387.000 
77,495,000 
13,912,000 

154,964,000 
36,513,000 
81,145,000 
14,675,000 

145,023,000 
36,383,000 
78.004.000 
14,639,000 

136,689,000 
36,222,000 
81,539,000 
14,688,000 

92,283,000 

52,939,000 

4,190,000 

22,671,000 

Loans  on  gold  coin  &  bull. 

Total  earning  assets 

494,536.000 

1.448.000 

221,705,000 

552,649,000 

2,561,000 

195,826,000 

483,947,000 

5,642,000 

294,968,000 

358,500,000 

4.811.000 

304,730,000 

294,748,000 

3.677.000 

177,092,000 

287,297,000 

10,641,000 

328,779,000 

274,0.52.000 

3.057.000 

192,830.000 

269,138,000 

1,345,000 

310,685,000 

172,083,000 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

20,414,000 

Total  deduc'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources .   . 

223,153.000 
500.000 
799,000 

198,387,000 
500,000 
408,000 

300,610,000 
400,000 
635,000 

309,541,000 

400,000 

5,588,000 

180,769,000 

400,000 

6,056,000 

3.39.420.000 

400.000 

6,424,000 

195.887.000 

400.000 

5,981,000 

312,030,000 

400,000 

6,078,000 

20,414,000 

459,000 

4,622,000 

Total  resources 

2,053,394.000 

1,999.642.000 

1,861.000.000 

1,725,540,000 

1,475,400.000 

1.647.804.000 

1  ,,577,526,000 

1.623.405.000 

767,761,000 
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LIABILITIES. 

Capital  paid  in 

Government  deposits 

Due  to  members — reserve  account 

Member  bank  deposits — net 

Collection  Items 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  banli  notes  in  circulation,  net  liab. 
All  other  liab . ,  incl.  loreign  Govt .  credits 

Total  liabilities 

Gold  reserve  against  net  deposit  liab  . . 

Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

Gold  res.  agst.  F.R.  notes  in  act.  circ'n. 


June  29  1917 


$ 
57,176,000 
300,366,000 
1,033,400,000 


149.527,000 


1,483,953,000 

508,807,000 

934.000 

2,524,000 


2,053,394.000 

69.9% 

73.1% 
81.0% 


June  22  1917.  June  15  1917. 


57,171,000 
495,807,000 
806,209,000 


137.581,000 


1,439,597,000 

499,721,000 

776.000 

2,377,000 


1,999,642,000 

65.5% 

68.4% 
79.8% 


5 
57,171,000 
262,581,000 
870,734,000 


176.424,000 


1,309,739,000 

491,615,000 

362,000 

2,113,000 


1,861,000,000 

58.2% 

GO.6% 
94.4% 


June&  1917. 


S 

57,000.000 
6228,125,000 
6778,771,000 


181,321,000 


1,188,217,000 
481,469,000 


1,854,000 


1,728,540.000 
59.2% 

63.4% 
54.3% 


June  1  1917. 


56,985,000 

96,427,000 

721,146,000 


134,142,000 


951.715,000 
464,865,000 


1.833,000 


1,475,398.000 

61.3% 

65.8% 
66.8% 


May  25  1917. 


56,991.000 
t76,114,000 
813,320,000 


170,151,000 


1.059.591,000 
454,402,000 


76,820,000 


1,647,804,000 

63.3% 

67.8% 
68.7% 


May  18  1917 


S 
56,868,000 
187,127.000 
748,499,000 


136,750,000 


1,072,376,000 
446,501,000 


1.781,000 


1,577,526,000 

66.2% 

69.5% 
70.4% 


May  11  1917. 


56,859,000 
242,421,000 
740,726,000 


134,447.000 


1,117,594,000 
438.218,000 


10,734,000 


1,623,405.000 

66.9% 

71.2% 
72.1% 


June  30 191 6. 


54,854,000 
101,152,000 

457,Vo"3,000 


558,655,000 

152,244,000 

1,721,000 

287,000 


767,761,000 

69.7% 

74.8% 
110.2% 


June  29  1917. 

June  22  1917. 

June  15  1917. 

June  8  1917. 

June  1  1917. 

May  25  1917. 

May  18  1917. 

May  11  1917. 

May  4  1917. 

DtstTibution  by  Maturities — 
1-15  days  bills  discounted  and  bouglit_ 

$ 

172,168,000 

6,000 

53,754,000 

1,132,000 

91,213,000 

259,000 

77,420,000 

1,020,000 

4,957,000 

23,000 

$ 

222,344,000 

5,000 

60.510.000 

370,000 

90,445,000 

1,021.000 

57.930,000 

1,028.000 

4,058,000 

20,000 

S 

189,4.58,000 

26.000 

39,600,000 

6,000 

79,889,000 

1,339,000 

54,472,000 

1,079,000 

3,930,000 

20,000 

$ 

91,288,000 

3,081,000 

30,141,000 

6,000 

67,153,000 

1,338,000 

41,134,000 

1,079,000 

3,575,000 

20,000 

$ 

47,463.000 

11,443,000 

23,776,000 

81,000 

57,407,000 

1,069,000 

34.971,000 

273,000 

3,337,000 

1,046,000 

S 

43,844.000 
8,701,000 

22,370,000 
3,533,000 

50,808,000 
359,000 

35,145,000 
1,036,000 
2,797,000 
1,046,000 

40.496,000 

773.000 

24.028,000 

11,434,000 

44,204,000 

•107,000 

33,849,000 

1,289,000 

2,446,000 

1,036,000 

$ 

38,850,000 
54,000 

22,153,000 
9.153.000 

37,442,000 
3,058,000 

36,378,000 
1,3.36,000 
1,866.000 
1.087.000 

S 
41,038.000 

119,000 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Issued  to  the  banks.   

18.397,000 

772,000 

34,741,000 

11,441,000 

24,107,000 

1,321,000 

1,504,000 

1,102,000 

550,504,000 
41,697,000 

539,976,000 
40,255,000 

527,971,000 
36,356,000 

512,527,000 
31,058,000 

499,844,000 
34,979,000 

488,088,000 
33,686,000 

478,906,000 
32,405,000 

470,401,000 
32,183,000 

458,874,000 

Held  by  banks 

30,372,000 

In  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

508,807,000 

924,740,000 
155,570,000 

499,721,000 

903,700,000 
154,096,000 

491,615,000 

884,680,000 
152,323,000 

481,469,000 

8.52,160,000 
151,027,000 

464,865,000 

819,520,000 
146,085,000 

454,402,000 

810,680,000 
144,711,000 

446,501,000 

778,440,000 
14i2,918,000 

438,218.000 

761.060.000 
141.523.000 

428,502,000 

747,580,000 
139,325,000 

Amount  chargeable  to  Agent 

In  hands  of  Agent 

769,170,000 
218,666,000 

749,602,000 
209,626,000 

732,357,000 
204,386,000 

701,133,000 
188,606,000 

673,435,000 
173,591,000 

665,969,000 
177.881,000 

635,522,000 
156,616,000 

619,537.000 
149.136,000 

608,255,000 
149,381,000 

Issued  to  Federal  Reserve  banks.. 
How  Secured — 
By  gold  coin  and  certificates 

550,504,000 

539,976,000 

527,971,000 

512,527.000 

499,844,000 

488.088,000 

478,906,000 

470.401,000 

458,874,000 

198,239,000 

187,667,000 

255,674,000 

273.682.000 

271.365,000 

264,468,000 

264,635.000 

261,025,000 

258,885,000 

By  lawful  money 

14'7',865,660 

23,620.000 

180.780.000 

149,211,000 

24,268,000 

178,830,000 

6'8',b29,o66 

24,538,000 

179,730,000 

37,326,000 

24,339,000 

177,180,000 

32.875.000 

23,314,000 

172.290.000 

31,477,000 

23,233.000 

168.910,000 

30,595,000 
.20,.596,000 
163,080,000 

32,078,000 

21,028,000 

156,270,000 

25,785,000 

Gold  redemption  fund 

20,634,000 

Federal  Reserve  Board 

153,570,000 

Total 

550,504,000 

539,976,000 

527,971,000 

512.527.000 

499.844,000 

488,088,000 

478,906,000 

470.401,000 

458,874,000 

Commercial  paper  delivered  to  F.  R.  Agt. 

153,398,000 

153,136,000 

69,145,000 

37.930,000 

34,441.000 

32,685,000 

32,421,000 

32,776,000 

27,343.000 

a  Amount  due  to  other  Federal  Reserve  banks.     6  Amended  figures  Increasing  correspondingly  the  grand  total  of  liabilities.     tRevised  figures. 
WEEKLY  STATEMENTof  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  JUNE  29 '17 


Boston. 


New  York. 


PhiladeVa.  Cleveland. 


Richmond.]   Atlanta. 


Chicago. 


St.  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San   Fran. 


Total. 


RESOURCES. 
Gold  coin  &  ctfs.  in  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 

Total  gold  held  by  bks 
Gold  with  F.R.  Agents. 
Gold  redemption  fund.. 

Total  gold  reserves... 
Legal-ten .  notes .  silv .  .&c 


Total  reserves 

Bills: 
Discounted — Members 


$       S 

29 .952 ,000  286,306 ,000  30 ,  169 ,000  23 ,938 ,000 

47,357,000'  34,902,000  31,095,000  49,229,000 

3,675,000'  18,312,000i  3,675,000!  4,725,000 


S    I    s 

6.353.000  7,731.000 

25.084,000  5,557,000 

1,837,000  1,500,000 


t  $ 

40.801,000111.407,000 
45,052,000  20,617.000 


7,350,000 


80,984,000j3,39,580,000  64,939,000  77,892,000 
22,4fi0,000ll39,252,000  33,006,000  34,428,000 
500,000i  5,250,000   450,000!    49,000 


33,274,00014,788,000 

7,372,000  16,320,000 

755,000   272,000 


93.803,000 

62,003,000 

226,000 


2,100,000 


s      s      s 

14,092.000  8.419.00010.000.000 

1 5 , 1 92 ,000  30 ,582 ,000l  17 .500 ,000 

2,100,000,  2.500.0001  1,838,000 


15,036,000  484,264,000 

23.078,000  345,845,000 

2,750,000  52,362,000 


34,124,000 

9.472.000 

196,000 


31 ,384,000]41 ,501 ,000  29,338 ,000 

21,576.000,14.830.000  16,986,000 

208,0001  1,331,000!   143,000 


40,864,000  882,471,000 
24,388,000  402,693,000 
22,000;  9,402,000 


103944000  484,082,000:98.995,000  112369000 
2,520,0001  26,534,0001  1.285,000l   308,000 


41.401,000  31,380,000 
198,000   645,000 


156032000'43,792,000 
3,447,000j  3,358,000 


53 


1 68 ,000.57 .662 ,000  46 ,407 .000 
114,000|       208,0001   1.083,000 


65,274,000' 1294566000 
140,000    39,840,000 


Bought  in  open  market 

Total  bills  on  hand 

U.  S.  long-term  secur's.. 
U.  S.  shortr-term  secur's. 

Municipal  warrants 

Loans  on  gold  coin  &  bull 

Total  earning  assets.. 
Due  from  other  Federal 

Reserve  banks — -Net. 
Uncollected  items 

Total  deductions  from 

gross  deposits 

5%  redemp.  fund  against 

Fed.  Res.  bank  notes. 
All  other  resources 


106464000j510.616,000  100280000,112677000 

18,773,OOo!  78, 122,00022,334,000!  9,363,000 
16,411,000:102,587,000!  9,087,00011,133,000 


41,599,000  32,025,000  159479000 

12,042,000    3,7.55,00018.118.000 
5,868,000!   1,850,000,28,023,000 


35,184.000180.709,000 

530,0001     1,306,000 

2.194,000!     5,294,000 


366.000 
21,850,000 


31.421.000  20.496.000 

549,000'  5,853,000 

2,548,000    1,891,000 


158,000    1,268,000 


37 ,908 ,000  209 ,525 ,000 

42",Y9y,6o6 


Total  resources. 
LIABILITIES. 


2,066,000 
16,924,000 


34,076,000  29,508,000 

3,223,000]  1,046,000 
25,915,000J17.229.000 


18,989.000 


42.197.000 


29,238,000 


163361000  762,338,000 


18,275,000 


17,910,000  5,605,000 
1,152.000  698,000 
1,969,000    3,015.000 


15,0001 


1,000 


21,046,000    9,319,000 

1,423,000^  5,212,000 
11,090,00010,558,000 


47,041,000 
7,007,000 
2,985,000 


152,000 


57,185,000 


47,150,000 

5,713.000 
5.471.000 


53.282.000157.870.000 


189.000    5,570,000 
449,00011,837,000 


11.184,000 
2,233,000 
1.444,000 


638.000 
857,000 
420,000 


17,407.000 
8,842,000 
4.284.000 


212.000 


15,073,000 


14.915.000 


9,845.000 
44,737,00013,699,000 


6,794,000 


12,513,000,15.770.000  54.582.000 


_l 


118,000 


40,000 


164194Q00  160460000  75,276,00057,154,000 


Capital  paid  in 5,112,000    12,066,000!  5,270,000'  6,247,000 

Government  deposits. -.|45. 694 ,000    31,924,000  40,154.00017,254,000 
Due    to    members — Re-|  | 

serve  account 175 ,727,000  442 ,007,000  54 ,209 .000  90 ,956 ,000 

Collection   items 112,041,000:  40.553.000  24,597,00013,025,000 

Due  to  F.R.  banks — Net    !  26,894,000 


3,436,000    2,389,000 

12,315,000    5,946,000 

i 

33,194,00023,332,000 
9,547,000    6,640,000 


Total  gro.ss  deposits..!  133462000541,378,000 
F.  R.  notes  in  act.  circul.  24.530.000  207,172,000 

F.  R.  B'k  notes  in  circul.j    |    

AU  other  liabilities,  incl. I 

foreign  Govt,  credits'      257.000      1,725,000 


-I 


118960000  121235000 
39,704,000  32,916,000 


260,000 


62,000 


Total  liabilities 1 163361000  762,338,000' 164194000' 160460000 


55,056,000  35.918,000 


368,000 


271614000 


13.699,000 


6,794,000 


51,000 


30,584,000 

2,436,000 
11,829,000 


75,922,000 


7,062,000 
60,028,000 

127475000 
15,315,000 


3,243,000 
9,272,000 

36,812,000 
8.142.000 
1,212,000 


74,991,000 


469,000 
,559.000 

154.000 
053.000 


14.265.000 

400.000 
40.000 


47,5.50.000 

4,282.000 
623,000 


65,414,000  1334406000 

8,981,000  197,242,000 
7,031,000  202,270,000 


4,905,000 
3,970,000 
1,430X)00 


16,012,000399,512,000 
2.429,0001  36,426,000 
5,828,000  34,302,000 


20,000 


203,000   2,446,000 


10,325,000 

555,000 
6,256,000 


24,472,000i494,536,000 


3,649,000 
14,477,000, 


a  1,448 ,000 
221,705,000 


6,811,000 

100,000 
233,000 


18,126,000 


1031^9000  65,019,000 


108012000 


3,168,000  2, 
13,547,00016, 


53,419.000 
6,748.000 


755.000 
274,000 

,370,000 
,520,000 


223,153.000 

500,000 
799,000 


2053394000 


3,962,000 
33,999,000 

43,805,000 
4,346,000 


57,176,000 
300,966,000 

1033460000 
149,527,000 


16,784,00018,847,000  61,734,000,17,237,000 
. 4,000 


75,276,00057,154,000 


202818000 .55,438,000  48,766,000  73,714,000;43, 164,000 

23,712,000  25,343,00019,100,000 

934,000 


44,000 


82,150,000,1483953000 
21,728,000  508,807,000 
934,000 


172,000   2,524,000 


271614000175,922,00074,991,000' 103159000  65,019,000 


IO8OI2OOOI 2053394000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     . 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OP  BUSINESS  JUNE  29    1917. 


Federal  Reserve  Notes —  $ 

Rec'd  from  Comptrol'r  50,680 
Returned  to  Comptr'r  10.720 

Chargeable  to  F.  R.  Agt.  39,960 
Inlhands  of  F.R.  Agent.  12.500 

Issued  to  F.  R.  Bank. 
Heldtby  F.R.  Agentr— 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 


27.460.000 


Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt 

F.R.  notes  outstanding. 
P.  R .  notes  held  by  banks 

F.R.  notes  In  act  .elrc'n 


Boston. 


000 
000 


New  York. 


428 
78 


S 

,440,000 
,088,000 


000 
000 


350 
121 


229,2.52,000 


18,660 
1,800, 
2,000 
5.000, 


000 
000 
000 
000 


27,460,000 


5,026,000 


27,460, 
2,930 


000 
000 


24,530,000 


352,000 
100,000 


128 
10 


914,000 
338,000 


90,000,000 
229,252,000 


PhiladeVa. 


61,340,000 
9,494,000 


51,846,000 
9,940,000 


41,906.000 


4.220,000 

2,146.000 

27,240.000 

8.300.000 


Cleveland. 


48,000.000 
4,932,000 


31,720,000 
11,114,000 


42,068,000 
7,640,000 


20,606,000 
3,110,000 


34,428,000 


12,601,000 

1,827,000 

20,000,000 


41,906,000 


90,523,000 


229 
22 


2.52.000 
080,000 


8,306,000 


41,906,000 
2,202,000 


207 ,172 ,000'39 ,704,000 


34,428,000 


34,428,000 
1,512,000 


Richmond 


17,496,000 


318,000 

7,000,000 

10,178,000 


17,496,000 


14,134,000 


17,496,000 
712,000 


32,916,000'16,784,000 


Atlanta. 


36,380,000 
6,584,000 


29,796,000 
10,405,000 


19,391,000 


2,897,000 

1,343,000 

12,080,000 

3,071,000 


19,391,000 


3,078,000 


19,391,000 
544,000 


18,847,000 


Chicago. 


S 

96,700,000 
2,317,000 


94,383,000 
26,620,000 


67,763,000 


533,000 

61,470,000 

5,760,000 


67,763,000 


5,870,000 


67,763,000 
6,029,000 


61,734,000 


St  Louis. 


27,340,000 
5,701,000 


21,639,000 
3,660,000 


17,979,000 


24,772,000 


3.365,000 

617,000 

5,490,000 

8,507,000 


17,979,000 


8,513,000 


17,979,000 
742,000 


17,237,000 


Minneap. 


S 

36,640,000 
5,978,000 


30,662,000 
5,890,000 


14,102,000 
1,224,000 
6,250,000 
3,196,000 


24,772,000 


3,196,000 


24,772,000 
1,060,000 


23,712,000 


Kan.  City. 


42,720,000 
7,040,000 


35,680,000 
9.540.000 


26.140.000 


2.370.000 

1,400,000 

11,060,000 

11,310,000 


26,140,000 


11,528,000 


26,140,000 
797,000 


25,343,000 


Dallas. 


36,920,000 
9,130,000 


27,790,000 
8,261,000 


19.529,000 


11,110.000 
1.076.000 
4,800,000 
2,543.000 


19,529,000 


3,218,000 


19,529,000 
429,000 


19,100,000 


San   Fran 


27,860,000 
3,472,000 


24,388,000 


24,388,000 


998.000 
23,390,000 


24,388,000 


24,388,000 
2,660,000 


21.728,000 


Total. 


924,740,000 
155,570,000 


769,170,000 
218,666,000 


550,504,000 


198,239,000 

23,620,000 

180,780,000 

147,865,000 


550,504,000 


153,398,000 


550,504,000 
41,697.000 


508.807.00^ 


50 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  June  30.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  In  order  to  furnish  a  comparison,  we  have  inserted  the  totals  of  actual  condition  for  each  of  the  three  groups  and 
also  the  grand  aggregates  for  the  three  preceding  weeks. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


01.EARINQ  HOUSE 

Nat  .Dank 

Nat  .Bank 

AddU-al 

MEMBERS. 

Cavital. 

Net 

Loans, 

Notes 

Notes 

Federal 

Reserve 

Deposits 

National 

Week    Ending 

ProfUi. 

Discounti, 
Intestm'ti, 

Gold. 

Legal 
Tendert. 

SUter. 

IReaerte 
[or  Slate 

[Not 
Counted 

Reserve 
Notts 

wUh 
Legal 

wUh 
Legal 

Net 
Demand 

Net 
Timt 

Bank 
Circula- 

June 30  1917. 

/Nat.  B'ks  May  1\ 

dtc. 

JmtUii- 

as 

[Not 

Deposi- 

Deposi- 

DeposiU. 

DeposiU. 

tion. 

(00»  omUted.) 

\8tateB'k8  Feb.  28/ 

tioni]. 

Reserve]. 

Reterve]. 

taries. 

taries. 

Members  of  Federal 

Averagt. 

Averagt. 

Aterag*. 

Averagt. 

Average. 

Aver  nut. 

Average. 

Average. 

Averagt. 

Average. 

Average 

Averagt 

Reserve    Bank. 

» 

$ 

% 

S 

i 

% 

« 

S 

S 

S 

% 

* 

■i 

t 

Bankol  N.  Y.,  N.B.A. 

2,000,0 

5,056,6 

,38,511,0 

1,2.30,0 

738,0 

183,0 

7,0 

2.0 

4,908,0 

31,020,0 

2,180,0 

783,0 

Meronants  Nat.  Bank. 

2,000.0 

2,474,1 

20,202,0 

443,0 

137,0 

645,0 

20,0 

7,0 

2,004,0 

15,823,0 

60,0 

1,831,0 

Meoh.  &  Metals  Nat.. 

6,000.0 

10,148,5 

142,088,0 

5,368,0 

625,0 

4,140,0 

72,0 

162,0 

21,039,0 

131,743,0 

4,6.53,0 

3,780,0 

Natlonal  City  Bank... 

25,000,0 

c44,253,5 

483,737,0 

10,310,0 

3,301,0 

1,704,0 

177,0 

1,229,0 

72,612,0 

463,137,0 

7,911,0 

1,782,0 

Chemical  Nat.  Bank... 

3,000,0 

8,442,1 

48,578,0 

895,0 

421,0 

851,0 

83,0 

20,0 

5,9,52,0 

40,422,0 

1,003,0 

445,0 

Atlantic  National  Bank 

1,000,0 

840,5 

15,337,0 

727,0 

226.0 

329,0 

21,0 

20,0 

1,397,0 

14,362,0 

659,0 

150,0 

Nat   Butchers' &  Drov. 

300,0 

74,5 

2,3.M,0 

77,0 

37,0 

43,0 

5,0 

0,0 

2.50,0 

2,093,0 

50,0 

Amer.  Exch.  Nat.  Bank 

5.000,0 

5,115,5 

85,463,0 

2,920,0 

1,030,0 

707,0 

67,0 

70,0 

9,971,0 

71,678,0 

4,233,0 

4,784,0 

Nat.  rJank  of  Commerce 

25,000,0 

19,860,5 

282,276,0 

5,004,0 

2,299,0 

1,127,0 

124,0 

43,5.32,0 

2.59,947,0 

7,242,0 

78,0 

Chatham  A  Phenlx  Nat. 

3.500,0 

2.2.33,9 

72,279,0 

2,490,0 

813,0 

1,101,0 

353,0 

401,0 

8,403,0 

60,817,0 

5,780,0 

1,779,0 

Hanover  National  Bank 

3,000,0 

16.482,4 

149.338,0 

10,522,0 

1,223,0 

1,490,0 

41,0 

183,0 

19,322,0 

147,0.36.0 

140,0 

Citizens'  National 

2,550,0 

2,521,0 

29,596,0 

376,0 

105,0 

1,146,0 

25,0 

20,0 

3,105,0 

25,304,0 

54   ,0 

1,019,0 

Market  A  Fulton  Nat.. 

1,000,0 

2,077,1 

11,212,0 

564,0 

244,0 

305,0 

52,0 

181,0 

968,0 

10,303,0 

135,0 

Corn  Exchange  Bank.. 

3,500,0 

7,294,2 

105,678,0 

3,115,0 

604,0 

2,196,0 

671,0 

1,819,0 

13,079,0 

100,145,0 

Importers'  &  Traders'.. 

1,500,0 

7,747,2 

32,819,0 

1,133,0 

1,271,0 

204,0 

6,0 

4,279,0 

28,642.0 

51,0 

National  Park  Bank... 

5,000,0 

16,192,6 

155,101,0 

1,698,0 

550,0 

1,071,0 

71,0 

135,0 

26,231,0 

145,927,0 

3,239,0 

3,548,0 

East  River  Nat.  Bank_ 

250,0 

77,8 

2,634,0 

82,0 

31,0 

115,0 

2,0 

10,0 

344,0 

2,685,0 

50,0 

Second  National  Bank. 

1,000,0 

3,545,0 

18,577,0 

478,0 

188,0 

481,0 

26,0 

56,0 

1,802,0 

14,587,0 

760,0 

First  National  Bank... 

10,000,0 

26,285,0 

219,206,0 

6,0.32,0 

854,0 

1,430,0 

xO,0 

4,0 

16,326,0 

155, .502,0 

825,0 

4,087,0 

Irving  National  Bank.. 

4,000,0 

4,298,4 

82,653,0 

3,689,0 

817,0 

2,802,0 

8,0 

212,0 

11,124,0 

87,373.0 

205,0 

640,0 

N.Y. County  Nat.  Bank 

500,0 

1,247,5 

10,661,0 

639,0 

211,0 

215,0 

118,0 

28,0 

1,218,0 

11,330,0 

199,0 

Chase  National  Bank.. 

10,000,0 

13,197.8 

264,270,0 

6,979,0 

9,530,0 

2,550.0 

50,0 

357,0 

39,802,0 

221,742,0 

17,755,0 

555,0 

Lincoln  National  Bank. 

1,000,0 

1,983,0 

17,390,0 

1,078,0 

418,0 

198,0 

194,0 

106,0 

1,916,0 

17,195,0 

.^4,0 

894,0 

Oarfleld  National  Bank 

1,000,0 

1,325,4 

10,3.39,0 

418,0 

192.0 

365,0 

17,0 

118,0 

1,210,0 

9,305,0 

200,0 

399,0 

Fifth  National  Bank... 

250,0 

413,7 

6,435,0 

180,0 

142,0 

248,0 

28,0 

9,0 

641,0 

5,547,0 

428,0 

248,0 

Seaboard  Nat.  Bank... 

1,000,0 

3,120,4 

41,314,0 

1,547,0 

696,0 

859,0 

16W3 

61,0 

6,209,0 

43,000,0 

70,0 

Liberty  National  Bank, 

1,000,0 

3,856,2 

63,441,0 

1,797,0 

226,0 

130,0 

24,0 

115,0 

11,1.56,0 

59,279,0 

1,596,0 

499,0 

Coal  &  Iron  Nat.  Bank. 

1,000,0 

827,5 

10,817,0 

401.0 

236,0 

210,0 

5,0 

33,0 

1,299.0 

10,088,0 

14,0 

414,0 

Union  Exchange  Nat.. 

1,000,0 

1,131,6 

12,049,0 

252,0 

144.0 

361,0 

18,0 

23,0 

1,375,0 

11,261.0 

30,0 

399,0 

Nassau  National  Bank. 

1.000,0 

1,136,5 

12,330,0 

255,0 

108,0 

380,0 

31,0 

10,0 

932,0 

9,304,0 

78,0 

50,0 

Broadway  Trust  Co. . . 

1.500,0 

1,050,6 

24,830,0 

1,035,0 

255,0 

813,0 

57,0 

121,0 

2,568,0 

24,617,0 

363,0 

Totals,  avge.  for  week 

123,850,0 

214,306,6 

2,471,511,0 

71,740,0 

27,672,0 

28,399,0 

2,269,0 

5,648,0 

335,034,0 

2,243,814,0 

59,041,0 

29,619,0 

Totals,  actual  condition 

June  30 

2.501.867,0 

54,029,0 

24,338,0 

27,597,0 

2,157,0 

5,257,0 

384,305,0 

2,243,912,0 

59,301,0 

29,518,0 

Totals,  actual  condition 

June    23 

2,436,794.0 

101,138,0 

25,418,0 

28,581,0 

2,281,0 

5.565,0 

277,301,0 

2,225,791,0 

55,224,0 

29,669,0 

Totals,  actual  condition 

June    16 

2,485,791,0 

130,084,0 

30,480,0 

36,509,0 

2.561,0 

5,353,0 

264,914,0 

2,365,829.0 

56,987,0 

29.643,0 

Totals,  actual  condition 

June      9 

2,437,554.0 

157,310,0 

24,491.0 

30.630.0 

=11—11 

2,306.0 

6.219,0 

269.489,0 



2,360.942.0 

61,727.0 

29.477.0 

State  Banks. 

Not  Af  embers  of 

Rederal  Reserve  Bank, 

Bank  of  Manhattan  Co. 

2,050.0 

5,180,2 

41,287,0 

7,465,0 

2,022,0 

1,394,0 

207,0 

2,767,0 

721,0 

45,396.0 

Bank  of  America 

1,500,0 

6,598,9 

32,237,0 

5,407,0 

1,332,0 

830,0 

22,0 

31,199,0 

Greenwich  Bank 

500,0 

1,280,4 

11,449,0 

1,119,0 

198,0 

442,0 

315,0 

780,0 

13,086,0 

20,0 

Pacific  Bank 

500,0 

985.3 

9,503,0 
3,098,0 

403,0 
144,0 

204,0 
80.0 

224,0 
152,0 

157,0 
30,0 

470,0 
186,0 

360,0 
216,0 

9,107,0 
3,100,0 

104,0 
4,0 

People's  Bank 

200,01         468,7 

Metropolitan  Bank 

2,000.0 

2,120,2 

16,908,0 

1,725,0 

625,0 

780,0 

104,0 

15,708,0 

Bowery  Bank .   

250,0 

803,4 

4,341,0 

361,0 

36,0 

71,0 

41,0 

237,0 

12,0 

3,957,0 

German-American  Bank 

750,0 

824.8 

6,592,0 

741,0 

101,0 

82,0 

3,0 

297,0 

5,978,0 

180,0 

Fifth  Avenue  Bank... 

100,0 

2.303.6 

16,606,0 

1,836,0 

257,0 

1,314,0 

30,0 

17,399,0 

German  Exchange  Bank 

200,0 

860.6 

5,191,0 

482,0 

46,0 

117,0 

87,0 

245,0 

5,212,0 

Germania  Bank 

400,0 

845.8 

6,771,0 

682,0 

44,0 

189,0 

90,0 

283,0 

6,745,0 

Bank  of  Metropolis 

1,000,0 

2,214,1 

15,526,0 

878,0 

247,0 

471,0 

231,0 

879,0 

687,0 

14.651,0!       

West  Side  Bank 

200,0 

301,0 

4,085,0 

329,0 

90,0 

85,0 

35,0 

229,0 

3,988,0 

N.Y.  Produce  Ex. Bank 

1,000,0 

1,062,4 

18,993,0 

1,254,0 

368,0 

529,0 

134,0 

1,095,0 

227,0 

18,318,0 

State  Bank 

1,500,0 

726.6 

22,277,0 

2,340,0 

584,0 

583,0 

389,0 

1,101,0 

25,186,0 

35,0 

Totals,  avge.  lor  week 

12,150,0 

26,576,0 

214,864,0 

25,166,0 

6,234,0 

7,263,0 

1,875,0 

8,569,0 

2,223,0 

219,150,0 

409,0 

Totals,  actnal  condition 

June   30; 

219,111.0 

26,877,0 

7,735.0 

9,007,0 

1,704,0 

8,303,0 

2,679,0 

223,634.0 

409,0 

"fotals,  actual  condition 

June    23 

212,829,0 

24,7.35,0 

5,787,0 

6,581,0 

1,730,0 

8,498,0 

1,458,0 

218.998,0 

417,0 

Totals,  actual  condition 

June    16 

217,853,0 

25,326,0 

6,189,0 

6,309,0 

1.604,0 

8,770,0 

2,876,0 

224,956,0 

409,0 

Totals,  actual  condition 

June      9 

221,533.0 

27,173,0 

5,183,0 

5,796,0 

1,484,0 

9,051,0 

2,733,0 

227,248,0 

423,0 

Trust  Companies. 

Not  Afemhers  of 

Federal  Rf^ene  Hank. 

Brooklyn  Trust  Co 

1,500.0 

3,799,6 

35,867,0 

1,946,0 

625,0 

248,0 

293,0 

1,551,0 

1,116,0 

31,006,0 

4,232,0 

Bankers'  Trust  Co 

ll.250.0i    15,919,5 

276,007,0 

23,720,0 

193.0 

464,0 

515,0 

12,316,0 

8,275,0 

246,325,0 

29,627,0 

U.  3.  Mtce.  &  Tnjst  Co 

2,000,0 

4.507,1 

68,931,0 

4,831,0 

129.0 

199,0 

188,0 

2,665,0 

3,155,0 

53,311,0 

13,044,0 

Title  Guar  *  Trust  Co. 

5.000,0 

12.404.5 

41,840,0 

2,209,0 

189,0 

162,0 

221,0 

1,390,0 

651,0 

27,799,0 

1,335,0 

Guaranty  Tnist  Co 

20,000.0 

31,436.3 

398,285,0 

37,017,0 

783,0 

723,0 

879,0 

17,887,0 

2,519,0 

357.7.52,0 

34,079,0 

Fidelity  Trust  Co 

1.000,0 

1.239.3 

11,425,0 

727,0 

68,0 

84,0 

29,0 

421,0 

549,0 

8,433,0 

691,0 

Lawyers'  Title  A  Trust 

4,000.0 

5,511.6 

26,989,0 

1,546,0 

170,0 

53,0 

74,0 

922,0 

142,0 

18,432,0 

915,0 

Columbia  Trust  Co 

5,000.01      6.442.9 

87,948,0 

5,116,0 

246,0 

1,047,0 

251,0 

3,300,0 

5,975,0 

65,996.0 

18,797,0 

People's  Trust  Co 

1,000.0;      1,751.4 

25,016,0 

1,579,0 

99,0 

304,0 

274,0 

1,138,0 

731,0 

22,765,0 

1,120,0 

New  York  Trust  Co... 

S.OOO.Oi    11,632,4 

71,460,0 

5, .536.0 

275,0 

104,0 

146,0 

2,736,0 

416,0 

54,957,0 

7,013,0 

Franklin  Trust  Co 

l.OOO.Oi      1,334,4 

19,803.0 

1,079,0 

549,0 

343,0 

95,0 

884,0 

664,0 

17.677,0 

1.614,0 

Lincoln  Tnist  Co 

1,000.0          533.4 

14.320.0 

,825,0 

122,0 

313,0 

63,0 

638,0 

431,0 

12,759.0 

1,304,0 

Metropolitan  Trust  Co- 

2,000.0       5.249,3 

57,713,0 

4,395,0 

581,0 

148,0 

449,0 

2,529,0 

139,0 

50,585,0 

3,936,0 

Totals,  avge.  for  week. 

57,750.0 

101,761,6 

1,138,694,0 

90,526,0 

4,029,0 

4,192,0 

3,477,0 

48,377,0 

24,763,0 

967,797,0 

117,707,0 

Totals,  actual  condition 

June    30 

1,154,508,0 

89,905,0 

4,693,0 

4,380,0 

3,220,0 

46,765,0 

39,011,0 

939,409,0 

124,414,0 

Totals,  actual  condition 

June    23 

1,110,.546,0 

88,783,0 

5,132,0 

3,926,0 

3,300,0 

47,953,0 

19,070,0 

961,417,0 

115,688.0 

Totals,  actual  condition 

June    16 



1,111,361,0 

99,644,0 

5,112,0 

3,1.56,0 

3,284,0 

47,853,0 

30,199,0 

973,284,0 

112,702,0 

Totals,  actual  condition 

June      9 
193,750,0 

1,131,197,0 

96,812,0 
187,432,0 

3,668,0 
37,935,0 

4,035,0 

3,371,0 

49,937,0 

24,599,0 
267986^0 

998,335.0 
33430701, 0 

114,830,0 

Grand  Aggregate,  avge. 

312.644,2 

3,825,069,0 

39,854,0 

5.352,0 

2.269,0 

5,648,0 

391,980,0 

177,1.57,0 

29,619,0 

Comparison  prov.  week 

condition 

June    30 

+  11,558,0 

-35,452,0 
170,811,0 

+  596,0 

—1,722,0 

+  260,0 

—126,0 

—74,0 

+  690850 

+  67900 

—8,835.0 

+  9,939,0 

+  15,0 

Grand  Aggregate.acr.ua 

3,875,486,0 

36,766,0 

40,984,0 

4,924,0 

2,157,0 

5,2.57,0 

4.39,373.0 

41,690.0 

5340701 5,0 

184,124.0 

29,518,0 

Comparison  prev.  week 
Grand  Aggregate  actua 

+  115317,0 

-43,845,0 

+  429,0 

+  1,896,0 

—106.0 
5,030,0 

—124,0 

—308,0 

+  105621 

+  21162 

+  809.0 

+  127950 

—151,0 

condition 

June     23 

3,760,169,0 

214,656,0 

36,337,0 

39,088,0 

2,281.0 

5,565,0 

333,7.52,0 

20,528,0 

b3 400 2060 

171,329,0 

29,669,0 

Grand  Aggregate  actual!eond(tlon 

June     16 

3, 8 15, 005  ,C 

255 ,0.54  ,C 

41,781,0 

45,974,0 

4,888,0 

2,561,0 

5,353,0 

321,537,0 

33,075,0 

b35640090 

170,158,0 

29,643,0 

Grand  Aggregate  actual  condition 

June       fl 

3,790,284,0 

281,295,0 

32,342,0 

40,461,0 

4,855,0 

2,306,0 

6,219,0 

328,477.0 

27,332,0 

b3 586 5250 

170,980,0 

29.477.0 

Grand  Asgresatn  actial  condltloiiJunp       2 

3.694,786,0 

368,876,0 

34.772,0 

40,086,0 

4,980.0 

2,458.0 

5,721,0 

267,043,0 

39,240.0 

'b35S7029,0 

181,554,0 

29.176,0 

a  U.  8.  deposits  dcxJucted.  8211,444.     b  U.  9.  deposits  deducted,  8325,076,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Members     Federal  S 

Reserve  Bank 127,811,000 


Averages. 


Cash  Reserve 
in  Vault 


State  Banks* 

Trust  Companies*. 


40,538,000 
102,224,000 


Reserve  in 
Depositaries] 


Total 
Reserve. 


a  Reserve 
Required. 


Surplus 
Reserve. 


Inc.  or  Dec. 

from 
PreviousWeek 


s  s  $  s  $ 

335,034,000462,845,000:406,838,.570'  56,006,430  +22,249,700 
8,569,000    49,107,0001  39,447,0001     9,660,000;    +3,974,300 


Actual  Figures. 


Cash  Reserve 
in  Vault. 


Reserve  in 
Depositaries 


*  S 

105 ,964,000  384 ,305 ,000 
45,323,000      8,303,000 


48,377,000  150,601,000145,169,550;     5,431,450,    +8,165,850102,198,000    46,765,000 


Total 

Reserve. 


490,269,000 

53,626,000 

148,963,000 


Total  June  30 270,573,000 .391 ,980.000 602, 553,000!591,455, 120  71,097,880;  +  34,389,930  2.33,485,000  439,373,000  092,858,000 

Total  June  23 30e,891,000|322,895,000  029,7S6,000;593,078,050  36,707,950—13,394,1.30  295, 111,000  333,752,000l628,863,000 

Total  June   16  .   .  360,009,000i306, 347 ,000  666,356,000  616, 253, 920  50,102,080,-10,847,110  347,697,000  321,537,0001669,234,000 

Total  June     9  .    .  392.848,000!292,077,000  684,925,000i023.975,810  60,949,190l— .52.867.6.30' 3.58.953,000.328,477,0001687,4.30.000 


b  Reserve 

Required . 


406,869,210 

40,2.54,120 

140,920,350 


Surplus 
Reserve. 


Inc.  or  Dec. 

from 
PreviousWeek 


83,399,790 

13,371,880 

8,042,650 


+  54,365,370 
+  5,460,520 
+  3,161,200 


588,043,680104,814,320+62,987,090 
587,035,770!  41 ,827,230—12,223,520 
615,183,2501  54,050,7.50 — 14,668,450 
618.710,S00l  68,719,2001—28,150,510 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  Net  Demand  Deposits  In  the  case  of  State  Banks  and  Trust  Companies,  but  In  the  case  of  Members  of  the  Federal  Reserve  Bank 
tnoludes  also  amount  of  reserve  required  on  Net  Time  Deposits,  which  was  as  follows:    June  30,  52,952,050;  June  23,  52,766,850;  June  16,  $2,895,850;  June  9,  $3,077,450 

b  This  Is  the  reserve  required  on  Net  Demand  Deposits  in  the  case  of  State  Banks  and  Trust  Companies,  but  In  the  case  of  Members  of  the  Federal  Reserve  Bank 
Inoludea  also  amount  of  reserve  required  on  Net  Time  Deposits,  which  was  aa  follows:  June  30,  $2,965,050;  Jtme  23,  $2,761,200;  June  16,  $2,849,350:  June  9,  $3,086,350. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT 


(.Figure.'  Furnishei  dg  State  Banking  Department.) 

June  30 

Loans  and  investmenta $862 ,684 ,200 

Gold - 63,953,700 

Currency  and  bank  notes 10 ,390 ,300 

Total  deposits 1020,076,500 

Deposits,  eliminating  amounts  due  from  reserve 
depositaries  and  from  other  banks  and  trust  com- 
panies In  New  York  City,  and  exchanges 870,674,600 

Reserve  on  deposits 193,072,400 

Percentage  of  reserve.  24.5%. 

RESERVE. 


Dif/trences  from 
previous  week. 
Inc.  $1,649,000 
Dec.  1,121,300 
400,800 
11,161,400 


Dec. 
Inc. 


Dec. 
Inc. 


16,576,000 
3,687,800 


-Slate  Banks- 


Cashln  vaults. $13,523,000 

Deposits  In  banks  and  trust  cos 16,613,300 


10.76% 
13.22% 


— Trust  Companies 

$60,821,000       9.19% 
102,115,100     15.427o 


Total .$30,136,300     23.98%     $162,936,100     24.61% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW  YORK. 

We  omil  two  ciphers  in  all  these  figures. 


Loans 

Total 

Entire 

Week 

and 

Demand 

Other 

Money 

Reserve  on 

Ended — 

Investments 

Deposits. 

Specie. 

Money. 

Holdings. 

Deposits. 

« 

$ 

$ 

S 

S 

S 

Apr.     7... 

4.428,959,8 

4.567,052.8 

512.177.1 

66,029,6 

578.206,7 

1,048.836.4 

Apr.    14... 

4.473,449,6 

4,596,003,4 

511,593.4 

65,546,0 

577,139,4 

1,040.505,5 

Apr.   21... 

4.479,414,6 

4,568,116,5 

489.493.1 

62,529,3 

552.022.4 

1,008.192,9 

Apr.    28... 

4,494,872,1 

4,582,729,2 

470,621,0 

60,017,7 

.530,638,7 

1,008,245,1 

May     5... 

4,451,612,3 

4,484.409,8 

450.551.7 

51,821.4 

502.373,1 

936.181.5 

May   12... 

4,410,790,7 

4,435,448.8 

462,801,5 

49,.577,7 

512,379,2 

972,909,8 

May   19... 

4,462.874,0 

4,459,324,2 

490,314,9 

54,030,7 

544,345,6 

1,005,532,9 

May  26... 

4,509,946,4 

4,697,379,1 

473,596,9 

52,629,4 

526,226,3 

1,003,105,7 

June     2... 

4.568,490.8 

4,510,318,2 

475,815,8 

51,011.1 

526,826,9 

974.835,3 

June     9... 

4,595,549,2 

4,501,821,4 

422,145,7 

49,912,3 

472,058,0 

837,408,2 

June  16... 

4,663,499,0 

4,469,643,2 

384,989,4 

53,462,7 

438,452,1 

871,617,5 

June  23... 

4,674,645,6 

4,326,846,6 

329,535,0 

53,222,1 

382,757,1 

819,170,6 

lune  30- __ 

4,687,753.2 

4,301,435,6 

291,239,7 

53,677,3 

344,917,0 

855,625,4 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  noi  in  the  Clearing  House,'"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  were  published  in  the 
"Chronicle"  March  28  1914  (V.  98,  p.  968).  The  regula- 
tions relating  to  calculating  the  amount  of  deposits  and  what 
deductions  are  permitted  in  the  computation  of  the  reserves 
were  given  in  the  "Chronicle"  April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  30. 

State  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

State  Banks 

outside  of 

Greater  N.  Y. 

Trust  Cos. 

outside  of 

Greater  N.  Y. 

Capital  as  of  Feb.  28 

23.950,000 

S 

84.550.000 

S 
12.238,000 

$ 

18.451.200 

Surplus  as  of  Feb.  28 

42,309.900 

179.277.600 

15,228,300 

18,123.900 

Loans  and  Investments.. 
Change  from  last  week. 

431,557,400 
—3,021,500 

1,888,440,500 
+  28,126,400 

179.719,000 
+  962.100 

303,258,000 
+  1,077,900 

Gold 

41,361,400 
— 1,018,000 

149,326,100 
+  7,264,900 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week- 

20,726,900 
+  188,400 

15,308,700 
—178,000 



Deposits  

Change  from  last  week- 

555,998,100 
+  6.068,800 

2,198,443,300 
+  42,829,900 

188,825,400 
— 1,441,600 

314,363,200 
+  1.417.200 

Reserve  on  deposits 

Change  from  last  week- 

105,436,400 
+  2.716.600 

352.379,900 
-1*18,556,300 

27,865,200 
.  —2.170.100 

38,225,400 
-1^023,900 

P.  C.  reserve  to  deposits- 
Percentage  last  week-. 

24.7% 
23.8% 

21.0% 
19.4% 

17.6% 
18.8% 

15.3% 
15.7% 

+  Increase  over  last  week.      —  Deoreaae  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  elearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Nat  .Bank 

Nat  .Bank 

Reserve 

Additional 

WON-MEMBERS. 

Capital. 

Profits. 

Loans, 

Notes  [Re- 

Notet[Not 

Federal 

with 

Deposits 

Natlorutl 

Discourus. 
Invest- 

Legal 
Tenders. 

serve  for 
State  In- 

Counted 
at 

Reserve 
NoteslNot 

Legal 
Depos- 

with  Legal 
Depos- 

Net 
Demand 

Net 
Time 

Bank 
Circu- 

Week Ending 

/Nat.  bks.  May    1\ 

Gold. 

Silver. 

June  30  1917. 

IState  bks.  Feb.  28/ 

ments,  <&c. 

stitutions] 

Reserve]. 

Reserve] . 

itaries. 

itaries. 

Deposits. 

Deposits. 

lation. 

Members    of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Aterae*. 

Fed'I  ReserTe  Bank 

S 

S 

$ 

$ 

i 

S 

S 

S 

S 

S 

S 

S 

S 

9 

Battery  Park  Nat.. 

400,000 

415.800 

5,423,000 

242,000 

103,000 

84,000 

4.000 

4,000 

781,000 

4,863,000 

126,000 

192,000 

Flrst  Nat.,  Brooklyn 

300,000 

688.700 

6,195,000 

122,000 

25,000 

114,000 

9,000 

15.000 

484,000 

454,656 

4,929,000 

248,000 

295,000 

Nat.  City,  Brooklyn 

300,000 

626.300 

5,975,000 

143,000 

60,000 

120,000 

6,000 

7,000 

650,000 

211,000 

5,436,000 

119,000 

First  Nat.,  Jera.  City 

400,000 

1.298,900 

5,827,000 

310,000 

425,000 

79,000 

12,000 

51,000 

1,389,000 

3,942,000 

5,291,000 

396,000 

Hudson  Co.  N.,  J.C. 

250,000 

771.500 

5,453,000 

227,000 

15,000 

89,000 

105,000 

2,000 

557,000 

249,000 

4,645,000 

196,000 

First  Nat.,  Hoboken 

220,000 

615.600 

6,045,000 

143,000 

27,000 

44,000 

13,000 

28,000 

444,000 

292,000 

2,784,000 

3,295,000 

218,000 

ieoond  Nat..  Hobok. 

125,000 

S19.400;   5,616,000 

45,000 

52,000 

104,000 

1.000 

6,000 

484,000 

346,000 

2,723,000 

2,343,000 

99,000 

Total 

1,995,000 

4,736.200  41,134,000 

1,232,000 

713,000 

634,000 

150,000 

113,000 

4,789,000 

5,494,000 

30,671,000 

6,012,000 

1,515,000 

State  Banks. 

1 

Not  Members  of  the 

1 

rederai  Reserve  Bank. 

1 

Bank  of  Wash.  H'ts. 

100,000 

443,300    2,364,000 

136,000 

11,000 

53,000 

18,000 

110,000 

20,000 

1,847,000 

Colonlal  Bank 

400,000 

949.800    8,440,000 

466,000 

171,000 

500,000 

84,000 

542,000 

458,000 

9,035,000 

Columbia  Bank 

300,000 

674,100    9,569,000 

714,000 

16,000 

303,000 

100.000 

557,000 

424,000 

9,286,000 

International  Bank. 

500,000 

113.500    4,129,000 

362,000 

18,000 

34,000 

30,000 

183,000 

3,748,000 

230.000 

Mutual  Bank 

200,000 

470,100    8,097,000 

762,000 

44,000 

188,000 

96,000 

519,000 

288,000 

8,363,000 

267,000 

_^ 

New  Netherland 

200,000 

219,000    4,542,000 

143,000 

93.000 

247,000 

42,000 

254,000 

20-,0Q0 
1,806,060 

4,244,000 

275,000 

WRGrace&Co'sBk. 

500,000 

551,000    4,547,000 

102,000 

1,000 

60,000 

1,469,000 

2,966,000 

Yorkvllle  Bank 

100,000 

593,900'   6,881,000 

539,000 

85,000 

261,000 

90,000 

451,000 

139,000 

7,525,000 

Mechanics'.  Bklyn.. 

1,600,000 

840,800  20,687,000 

994,000 

198,000 

792,000 

366,000 

1,237,000 

1,733,000 

20,621,000 

52.000 

North  Side,  Bklyn.. 

200,000 

184,800    4,088,000 

260,000 

37,000 

112,000 

53,000 

276,000 

556-,000 

4,608,000 

400,000 

Total... 

4.100,000 

5,040,300,73,944,000 

4,478,000 

674,000 

2,490,000 

879,000 

4,189,000 

5,504,000 

70,746,000 

4,190.000 

Trust    Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

HamlltonTrust ,  Bkln 

500,000 

1.150.100'10,208,000 

726,000 

50,000 

30,000 

91,000 

442,000 

878,000 

8,857,000 

463,000 

Mechanlos'.Bayonne 

200,000 

309.000    6,923,000 

107,000 

46,000 

75,000 

71,000 

187,000 

538,000 

3,738,000 

2,953,000 

Total 

700.000 

1.459.100  17,131,000 

833,000 

96,000 

105,000 

162,000 

629,000 

1,416,000,12,595,000 

3,416,000 

Grand  aggregate 

6.795.000 

11235  60o!l32209000 

6.543,000 

1,483,000 

3,229,000 

1,041,000 

150,000 

113,000 

9,607,000 

12,414,000'aU4012000 

18,618,000 

1,515,000 

Com  parlson,  prev.  wk. 

8284,610 
6.785,000 

decrease 
11,235.600 

+  1677000 

-124,000 

-182,000 

—87,000 

—48.000 

—15,000 

—18,000 

-119,000 

+  176,000-1,472,000 

+  776,000 

+  1,000 

Grand  aggr'te  June23 

130532000 

6,667,000 

1.665,000 

3,316,000 

1,089,000 

165,000 

131,000 

9,726,000 

12,238,000'all5484000 

12,842,000 

1,514,000 

Grand  aggr'te  June  16  6,995,000 

11,350.400 

130724000 

7,302,000 

1,527,000 

3,340,000 

1.0,50.000 

158,000 

144,000 

10097000 

12, 818,000. alI8244000l  12,674.000 

1,519,000 

Grand  aggr'te  June  9  6,996.000 

11.520,200 

130463000 

7.634,000 

1,705,000 

3,298,000 

1.020.000 

163,000 

154,000 

10123000 

11,949,000 

all97G7000  13,009,000 

1.512,000 

Grand  aggr'te  June  2  6,998,000 

11.520,200 

130002  000 

7,532,000 

1,426,000 

3,234,000 

1,017,000 

154.000 

134,000 

9,873,000 

12,961,000 

3119,809,000  13,326,000 

1.518,000 

Grand  a2gr'teMay2fi  fi. 905. 000 

I  l,520,200'1288R7000i7. 784.000 

1.584.000 

3.339.000 

798.000 

166.000 

301 .000 

9,899,000 

14.135.000 

al20,388,0  12,926,000 

1.517.000 

a  U.  S.  Deposits  deducted,  $6,164,000. 


Philadelphia    Banks. — Summary    of   weekly    totals    of 
Clearing  House  banks  and  trust  companies  of  Philadelphia: 

We  omit  two  ciphers   (00)  in  all  these  figures. 


Loans, 
Disc'ts  & 
Invest'ts. 

Due 
from 
Banks. 

Deposits 

Reserve 
Held. 

Excess 
Reserve. 

Bank. 

Individ' I. 

Total. 

June  30. 

Nat.  bank. 
Trust  cos__ 

S 
400,151.0 
153,362,0 

$ 
92,356,0 
2,362,0 

S 
158,007,0 
3,313,0 

$ 
333,590,0 
133,599,0 

$ 

491,597,0 
136,912,0 

$ 
71.776,0 
21,531,0 

S 
15,232,0 
1,762,0 

Total 

June  23 

June   16 

June     9 

June    2... 
May  26... 
May  19... 
May  12.  . 
May     5... 
Apr.   28... 

553,513,0 
549,899,0 
556,769,0 
555,966,0 
551,486,0 
555,419,0 
559,089,0 
566,933,0 
563,681,0 
560.279.0 

94,718,0 
85,329,0 
86,812,0 
84,706,0 
88.111.0 
87.621.0 
90,213,0 
83,367,0 
90,095,0 
95.118,0 

161,320,0 
162,023,0 
169,424,0 
172,578,0 
173,255,0 
169,636,0 
171,162,0 
109,055,0 
176,807,0 
179,761,0 

467,189,0 
456,311,0 
471,542,0 
473,799,0 
479,291.0 
476.508.0 
482,619,0 
489,811,0 
495,644,0 
490.555.0 

628,509,0 
618,334,0 
640,966,0 
646,377,0 
652.546.0 
646.144,0 
653,781,0 
658.866,0 
672.451,0 
670.3O6.O 

93,307,0 

91,465,0 

93,506,0 

100,515,0 

103,993,0 

99,188.0 

100,9.50.0 

99,983,0 

105,957,0 

103.003.0 

16,994,0 
14,592,0 
14,209,0 
19,546,0 
23.262,0 
18,593,0 
19,627,0 
17,303,0 
22,225,0 
20.090,0 

Note. — National  bank  note  circulation  June  30,  $8,214,000:  exchanges  for  Clearing 
House  (Included  In  "Bank  Deposits"),  banks,  $22,279,000;  trust  companies, 
$2,757,000:  total,  .?25,036,000.  Capital  and  surplus  at  latest  dates:  Banks, 
564.175.600;  trust  companies.  $41,295,200;  total.  $105,470,800. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments- 
Individual  deposits.  IncI.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  reserve . 

Reserve  In  Fed.  Res've  Bank 

Reserve  with  other  banks 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

Excess  with  Reserve  Agents. 


.  June  30 
1917. 


35,667 

467,523 

360,239 

126,887 

34,949 

17,885 

45,061 

17,138 

43,501 

34,705 


,000 
,000 
000 


Change  from 
previous  week. 


Dec. 
Inc. 
Inc. 


000  Inc. 

0001  Inc. 
OOOilne. 
OOOjlnc. 
000  Dec. 
OOOllnc. 
000  Inc. 


11,015,000  Inc. 
22,299,000llnc. 


512,000 

10,840,000 

25,756,000 

4,063.000 

88,000 

4,414,000 

1,3.50.000 

6,722,000 

15,096,000 

1,0.54,000 

5, .524 ,000 
342,000 


June  23 
1617. 


$5,679 

456,683 

334,483 

122,824 

34,861 

13,471, 

43,711, 

23,860, 

28,405 

33,051, 


,000 
,000 
,000 
000 
000 
000 
000 
000 


Juru  16 
1917. 


$5 

455 

352 

135 

34 

17 

47 

23 


ono  31 

000  38 


5,491,000 
21,957,000 


674,000 
3.30.000 
,879,000 
056,000 
,657,000 
738,000 
289.000 
,990,000 
886.000 
053,000 


6,842,000 
25,793,000 


Imports  and  Exports  for  the  Week. — See  third  page 
preceding. 
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Wall  Street,  Friday  Night,  July  6  1917. 
The  Money  Market  and  Financial  Situation. — The 

Inter-State  Commerce  Commission's  attitude  towards  the 
transportation  service  of  the  country,  as  shown  in  its  answer 
to  the  railway  companies'  request  for  increased  freight  rates, 
was  of  such  a  nature  as  to  depress  the  market  for  railway 
shares.  A  decline  of  from  3  to  5  points  followed  the  an- 
nouncement of  the  Commission's  report,  and,  although  the 
market  has  recovered  its  equilibrium  somewhat — the  feeling 
in  regard  to  the  matter  is  generally  one  of  disappointment. 
Another  matter  which  affected  the  stock  market  adversely 
has  been  the  labor  strikes  in  the  copper  mining  districts. 
This  has  curtailed  the  output  materially  and  it  is  feared  may, 
if  continued,  hamper  the  Government  in  its  military  and 
naval  operations. 

These  depressing  influences  have  been  wholly  or  in  part 
offset,  however,  by  the  Russian  army's  remarkable  success 
in  its  renewed  offensive  movement,  by  reports  of  less  de- 
structive submarine  activity  in  European  waters  and  by  the 
safe  arrival  of  American  troops  and  supplies  in  France.  In 
response  to  the  former  the  probability  of  a  Russian  "separate 
peace"  has  greatly  diminished  and  Russian  bonds  advanced 

3  points  in  this  market  over  the  holiday. 

The  Government  weekly  weather  report  was  again  favor- 
able and  at  this  writing  it  seems  highly  probable  that  the 
next  report  will  be  equally  good. 

Saturday's  bank  statement  showed  that  the  surplus  re- 
serve of  the  New  York  City  banks  had  recovered  almost 
$63,000,000  of  its  recent  decline  and  call  loan  rates  have  again 
been  quoted  as  low  as  33^%.  Gold  to  the  amount  of 
$28,800,000  has  been  received  this  week. 

Foreign  Exchange. — Sterling  exchange  rates  have  not 
varied  to  any  extent,  though  at  the  extreme  close  a  rather 
firmer  tendency  was  shown.  Rubles  have  ruled  erratic  and 
nervous  throughout.  French  bills  were  in  better  supply  and 
showed  temporary  weakness .  Swiss  exchange  again  established 
a  new  high  record .  Other  items  were  without  important  move- 
ment. The  week's  gold  importations  amounted  to  $28,- 
800,000,  while  exports  of  $9,880,000  were  reported,  chiefly 
to  Japan  and  Spain. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72@4  72 M 
for  sixty  days,  4  755^@4  75}^  for  checlis  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight  4  75}^ @ 4  75 M.  sixty  days  4  713^@4  71J4,  ninety 
days  4  69J^@4  69  J4,  and  documents  for  payment  (sixty  days)  4  71  J^@ 

4  71J4  •  Cotton  for  payment  4  75}i  @4  75M .  and  grain  for  payment  4  75H 
@4  75M. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  82M@ 

5  85H  for  long  and  5  7634  @5  80}.^  for  short.  Germany  bankers'  marks 
not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Amsterdam 
bankers'  guilders  were  40 Ji  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 
.The  range  for  foreign, exchange  for  the  week  follows: 


Sterling,  Actual — •        Sixty  Days. 
High  for  the  week..:4  72 >g 
Low  for  the  week 4  72 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  SlVa 
Low  for  the  week 5  85  J^ 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  7-16 
Low  for  the  week 40  7-16 

Domestic   Exchange. — Chicago, 


Checks. 
4  7534 

4  75?^ 

5  75M 
5  80 


Cables. 
4  76  7-16 

4  76  7-16 

5  74?i 

6  79 


41  3-16 

41 M 


41 K 
41M 


10c.    per   $1,000   discount.     Boston, 


par.  St.  Louis.  15c.  per  $1,000  discount  bid  and  5c.  discount  asked.  San 
Francisco,  10c.  per  $1,000  premium.  Montreal,  S5. 9375  to  $6.25  per  .§1,000 
premium.  Minneapolis.  20c.  per  $1,000  premium.  Cincinnati,  par. 
New  Orleans,  sight  50c.  per  $1,000  discount,  and  brokers'  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  this  week  are  limited  to  $1,000  New  York  State 
4s,  1962,  at  101 M,  and  $1,000  New  York  Canal  4s,  1960, 
at  100.  Dulness  continues  to  be  the  prevailing  tendency 
in  the  market  for  railway  and  industrial  bonds.  The  volume 
of  business  has  been  relatively  smaller  than  last  week,  while 
from  a  list  of  25  most  active  issues  only  5  advanced .  Chicago 
Milwaukee  &  St.  Paul  conv.  4Hs  fell  from  91  to  89  and  Chi- 
cago Rock  Island  &  Pacific  deb.  5s  ctfs.  of  dep.  from  74^ 
to  72^.  Interborough  Metropolitan  43^s  lost  1^  points 
for  the  week.  Union  Pacific  1st  4s  declined  a  point.  On 
the  other  hand.  United  States  Steel  s.  f.  5s,  United  States 
Rubber  5s  tr.  co.  ctfs.  and  Baltimore  &  Ohio  prior  lien  3Hs 
advanced  fractionally. 

As  usual  a  large  part  of  the  market  activity  consisted  in 
sales  of  securities  of  the  various  foreign  Governments, 
Anglo-French  5s,  the  Great  Britain  and  Ireland  issues  and 
those  of  the  Dominion  of  Canada  being  most  in  evidence. 
French  municipal  bonds  also  enjoyed  considerable  notice, 
especially  the  city  of  Paris  6s  and  securities  of  Lyons  and 
Bordeaux.  Large  sales  of  the  United  States  Liberty  Loan 
were  recorded  but  there  was  vrey  little  activity  in  other 
Government  issues  or  in  those  of  the  various  States. 

Sales  on  a  s-20-f  basis,  indicating,  presumably,  sales  on 
foreign  account,  amounted  to  $3,000  par  value. 

United  States  Bonds.— -Sales  of  Government  bonds  at 
the  Board  were  limited  to  $2,814,000  Liberty  33^s,  w.  i., 
at  100  to  100  2-50  and  $1,000  4s,  reg.,  at  105.  For  to-day's 
'prices  of  all  the  different  issues  and  for  weekly  range  see  third 
page  following.  ,■  ■  ti^i^'-^Ji'i^-^ii^-'j^ 

Railroad  and  Miscellaneous  Stocks. — The  usual  char- 
acteristics of  a  hoUday  week  have  prevailed  at  the  Stock 


Exchange.  The  amount  of  transactions  was  limited,  while 
prices  generally  fell  away.  The  copper  shares  suffered  from 
the  menace  of  labor  troubles,  which  have  already  curtailed 
the  output  of  the  mines  by  no  small  amount.  Studebaker, 
continuing  the  violent  downward  movement  noted  last  week, 
fell  from  67  to  56,  the  other  motors  stocks  being  also  weak. 
U.S.  Industrial  Alcohol  and  United  States  Steel  lost  43/2  and 
4M  points  each.  American  Car  &  Foundry  fluctuated  be- 
tween 78  and  76  and  American  Locomotive,  after  advancing 
from  70  3^  to  73  H ,  closed  to-night  at  70.  The  high ,  low  and 
last  prices  of  Atlantic  Gulf  &  West  Indies  SS.,  American 
Sugar  Refining,  Baldwin  Locomotive,  Crucible  Steel,  Inter- 
national Mercantile  Marine  com.  and  pref.,  Mexican  Pe- 
troleum and  Lackawanna  Steel  were  108-102-103 K,  V2,\%- 
118-11834,  7634-70-71,  91 3^-86-86  H,  283^-26^-27^, 
84  3^-8 1 3^-84  34 ,  99  ^-94  3^-98 ,  and  97  3^-94-94 .  A  general 
decline  was  also  noted  in  the  railroad  group.  Baltimore  & 
Ohio  fell  away  from  72^  to  693^8,  while  Chesapeake  &  Ohio 
and  Chicago  Milwaukee  &  St.  Paul  lost  1^  and  834  points 
for  the  week.  New  York  Central  fluctuated  between  91  and 
87  M,  closing  at  87  M-  Union  Pacific  and  Northern  Pacific 
lost  23^8  and  2^  points  each,  and  numerous  other  declines  of 
from  1  to  2  points  were  noticeable. 

For  daily  volume  of  business  see  page  61. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  foUow: 


STOCKS. 

Week  ending   July   6. 


Par. 

Adams  Express 100 

American  Express 100 

Am  Ice  Sccura  (new)  _  100 

Am  Internal  Corp 100 

Am  Sumatra  Tobac-100 
Am  Teleg  &  Cable.  _  .100 
Atlanta  Birm&  AtL.lOO 

Batopilas  Mining 20 

Brown  Shoe,  Inc 100 

Brunswick  Terminal. 100 

Burns  Bros 100 

Buttcriclf 100 

Caliloruia  Packing 

Calumet  &  Arizona 10 

Deere  &  Co,  pref 100 

Detroit  Edison 100 

Duluth  S  S  &  Atl 100 

Preferred 100 

Elk  Horn  Coal 50 

Fisher  Body  Corp  no  par 

Preferred 1 00 

General  Cigar,  Inc..  100 

Hartman   Corp 100 

Hask  &  Barker  C  no  par 

Int  Paper,  pref 100 

Jewel  Tea,  Ine 100 

Preferred 100 

Keokuk  &  Des  M  _  _  _  100 
Kings  Co  EI  L  <fe  P_  _  100 
Kress  (S  H)  &  Co,  pt  100 

Liggett  &  Myers 100 

Manhat'n  (Kiev)  Ry  100 
May  Dept  Stores...  100 

Preferred 100 

National  Acme 50 

Nat  Conduit  &  C.no  par 
N  O  Texas  &  Mex  v  t  c 
Nova  Scotia  S  &  ClOO 
Ohio  Cities  Gas  rights. 
Owens  Bottle-Mach-_25 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  &  T  preflOO 
Pierce-Arrow  M  C  no  par 

Preferred 100 

Pitts  C  C  &  StL 100 

Quicksilver  Mining. .  100 
Royal  Dutch  ctfs  dep. 
Savage  Arms  Corp..  100 
So  Porto  Rico  Sug  rights 
Standard   Milling...  100 

Preferred 100 

Superior  Steel 100 

1st  preferred 100 

Texas  Co  rights 

Tidewater  Oil 100 

Tol  St  L  &  W  pf  tr  rets 

United  Drug 100 

United  Dyewood 100 

United  Paperboard 

U  S  Express ioo 

Vulcan  Detinning  pf .  100 
Western  Pacific 100 

Preferred 100 

Wilson  &Co,  pref...  100 


Eales 

for 

Week. 


Shares 
100 
100 
100 
200 
22,900 
25 
400 
100 
400 
900 
500 
600 

1,300 
200 
400 
20 
200 
100 
800 
200 
100 
500 
200 
700 
300 
100 
100 
100 
26 
100 
100 
10 
100 
100 
900 
17,200 

1,200 
200 

6,800 
500 
10 
200 
600 
800 
800 
300 

4,800 
400 
900 
100 
100 

1,300 
300 

2,600 
400 
100 
100 
100 
300 
100 
250 
400 
200 
100 


Range  for  Week. 


Lowest. 


Highest. 


S  per 
110 
90 

9 
55 
38  M 
60  M 
15H 

1 
71 
lOM 

98  K 
12 

38  H 
80 

99  H 
124 

3K 

9 
34  M 
37 
88 
38 
62 

103 

47 

100 

4M 
109  \i 
106 
22i% 
116 

55  H 
105 

33  Ji 

34 

24 

97M 

64 

91 

26H 

91 

96  M 
72 

\% 
63  M 
98 


85  ?< 

49  Ji 
101 

21H 
195 
8 

75 

68>^ 

29 

19 

23 

15^i 

45 
103  i^ 


share 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 30 

June 30 

July    2 

July 

July 

July 

July 

July 

July    6 

July    2 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July    6 

July    3 

July 

July 

July 

July 

July 

July 

July 

June 30 

July 

July 

July    6 

July    3 

July    3 

June 30 

July    3 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 30 

July    2 

July    2 

JuneSO 

July    3 

July    6 

July    6 


S  per 
110 

90 
9 

55  M 

453^ 

60  K 

15M 
1 

71H 

12  M 
100 

13 

385^ 

80 

100 

124 

4 

9 

36 

37  M 

88 

38 

63 

39  H 
105 

47 
100 

4;  5 
no 

106 

224% 
116 

55,'< 
105 

35 

36  y, 

25  !4 

97  5i 

67 

91 

26 '4 

91 

415^ 

98 

72% 
1% 

04% 
100 
9>^ 

88 

85  Ji 

511^ 
1021^ 

23 

195 

8 

75 

68  H 

19 
23 
1654 

45 
1035^ 


share. 

July    5 

July    3 

July    6 

July    6 

July    6 

July    3 

July 

July 

July 

July 

July 

July 

July 

June 30 

July    5 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July   2 

July    3 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

JuneSO 

June 30 

July    5 

July    3 

July    2 

July    5 

July    3 

July    2 

July    2 

JuneSO 

July    6 

July    6 

JuneSO 

July    5 

July    5 

July    5 

July    2 

July    5 

JuneSO 

July    5 

July    2 

JuneSO 

July    6 

July    6 

July    6 


Range  since  Jan.  1. 


Lowest .     I    Highest . 


Sper 

share. 

110 

Apr 

90 

July 

9 

July 

55 

July 

30 

May 

60 

May 

13-4 

Feb 

% 

Jime 

61 

Feb 

7 'A    Feb 

89        Jan 

12       July! 

36  5i  May, 

76        Apr 

96  H     Feb 

120      May 

3%   July 

8       May 

30%  May 

35      June 

'!  88      May 

38       July 

61 H  May 

38  H   July 

94       Mar 

45%  May 

100       July 

4%   July 

114        Feb 

105H  June 

224%   July 


S  per  share. 

140  Jan 

128%  Jan 

9  July 

55  H  July 

45%  July 

66  Mar 

17%  Apr 

2  Jan 

73%  June 

14%  June 

125  Ji  Apr 

19%  Jan 

39  June 

84%  May 

100  Jan 

145  Jan 

5H  Jan 

113i  Mar 

38}-^  June 

37  M  July 

95  Mar 

44%  Mar 

78  Jan 


115 
1  54 
,103 


June 
June 
June 


40 
105 

78 

112 

5 

124 


June 
Mar 
Jan 
Jan 
Mar 
Jan 


33  Ji  July 
33^  June 
15%  June 


107%  June 
281  Jan 
129%     Jan 

66%  Mar 
107%     Jan 

35      June 


90 
64 
80 
26 
89 


Feb 
July 

Apr 
June 
June 


39 

26% 
125 

67 
106 

34% 


Jime 

June 

Jan 

June 

Jan 

Jan 


40'.^  July 
96%  July 
66       May 

1  June 
59  Mavl 
72      J  nei 

8H  June 
88  July 
85%  July 
34 's  May 
99'^  May 
21%  June 
194%  June 

8  July 
69%  Jan 
65  June 
26  Jime 
18  May 
20  May 
12  H  Apr 
39%  May 
97         Feb 


98  Jan 
41%  June 
98  June 
82  Jan 
3  Feb 
66%   Mar 

108  Jime 
9%  June 

100%  Jan 
90  Jan 
51%  June 

102%  July 
23       July 

196  June 
15  Feb 
80  Feb 
68%  June 
33%  May 
21%  Jan 
24%  May 
18%  May 
47      May 

107       Mar 


Outside  Securities. — The  usual  inaeti\aty  which,  as  a 
rule,  marks  a  holiday  week,  was  conspicuous  in  transactions 
at  the  Broad  Street  "curb,"  as  well  as  in  other  branches  of  the 
securities  markets,  while  values  were  irregular.  Aetna  Ex- 
plosives advanced  fractionally  and  Butterworth-Judson,  after 
moving  up  from  54  to  66^,  closed  at  65.  Carbon  Steel 
fluctuated  between  103  and  104,  but  Chevrolet  Motors,  after 
advancing  from  98  to  100,  closed  at  93.  Curtiss  Aeroplane 
gained  3  y;>  points  for  the  week  and  Lake  Torpedo  Boat  moved 
between  7  and  8.  The  high,  low  and  last  prices  of  Marlin 
Arms,  New  York  Shipbuilding,  Submarine  Boat,  United 
Motors  and  Wright-Martin  Aircraft  were  104-973^-100, 
47-443:^-46,  33-313^-31,  273^-25-253^,  9^-83^-8^-.  Stand- 
ard Oil  shares  were  inactive.  Anglo-American  Oil  moved 
only  fractionally,  while  Standard  Oil  of  New  Jersey  sold  be- 
tween 588  and' 585.  Sales  of  Standard  Oil  of  New  York, 
Galena  Pipe  Line  and  Prairie  Pipe  Line  were  noted  at  282, 
149  and  272,  respectively. 

Among  the  bonds  traded  in  at  the  "curb"  were  $18,000 
Balto.  &  Ohio  5%  1-year  notes  at  99  to  9934,  $57,000  New 
York  City  new  4Hs  at  102  to  102^,  $85,000  Russian  Gov- 
ernment new  5  J4s  at  71  ^  to  77  and  $67,000  Russian  Govern- 
ment 6  3^s  at  82  34  to  87 . 

A  complete  list  of  "curb"  market  transactions  for  the  week 
will  be  found  on  page  61. 
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HIGH  AND  LOW  SALB  PKICES—PER  SHARE,  NOT  PER  CENT. 


Saturday 
June  30 


S  per  share 

100     10012 
95I2    9512 

lOS'g  10914 
71       7214 

*70        7OI4 

*59        60 

15812  15938 
59I2     61 

»11  12 
33  33 
71       7334 

IIOI2  IIOI2 
•110     111 
*140      160 
35%    36I4 
77I2     79I2 
68I2     6938 
66I4      6738 
• 41 

•68I1    76 

•26 

•54 

•40 

IIOI2  112 

•200     210 

*6        10 

•14        16 
2434     257s 
38        3838 
29        29 

106  106 
31^4      3258 

'io"   Yo" 

*55l2    57I2 

2118     2II2 

*54l2     55I2 


27 
56 
47 


Monday 
July  2 


$  per  share 

9978   IOOI4 
97        97 

IO8I2  109 
6O34  72 
70  70 
5912    5912 

I5712  I58S4 
59I8     60 
11        III4 
33        33 
6738     721 

IO8I2  IIOI2 

IO9I2  110 


62I4 

•39 

•126 

*16 

•100 

•11612 

6 

•13 

29I4 
•55 
89 
3658 
2258 
122 
*82l2 
10034 
5212 
•18 
63 
a 

'33r2 

6418 

94 
•4OI2 
•41 

18 
•3OI2 
•45 

I3I2 
•28 

9234 

26l2 

55 
•15 
•20 
•84 
134 
•79 
8I2 

I6I2 

I2I2 

49 

26I4 

20 
•36 

15 
•33 
•48 

I5I2 
•2918 
•68 

*558 

*iU 

29li 
•83 
•9112 
•9812 

93I4 
•93 

4834 
10478 

76 

•114 

•36 

•90 

14 
•60 

25 

24 
•59I2 

6934 
•103 

1138 

6434 
•90 
*99 
IO6I4 
11378 

7212 
11934 
•117 

I2OI4 
•191 
101 
•5218 
•97 

41 

31 
•61 

8OI2 
105 
•6OI4 

7034 

•10838 

•140 

138 


63 

42 

130 

18 
IO412 
120 
6I2 

15 

31 

58 

91 

37I8 

2258 
123 

85 
IOII4 

5234 

187s 

63 

58 

34I8 

6418 

9534 

42 

44 

18 

32 

50 

1312 

30 

9378 

27 

55 

1738 

22 

87 
I35I2 

80 
878 
.    I7I2 

I2I2 

4934 

2612 

2118 

39 

I6I2 

3412 

51 

1578 

31 

70 
534 
5l8 

3012 

84 

92 

9934 

93I4 

97 

4978 
105 

78I4 
II6I2 

4012 

95 

14 

62 

25 

24 

61 

72 
105 

12 

66 

95 

99I2 

10738 

11378 

7278 

12012 

119 
I2OI4 
I97I2 
10178 

53I8 

99 

41 

3234 

63 

81 
IO6I2 

6II2 

7338 

m' 

147 

1421., 


3412 

77 

67I4 

6534 
'36 

6834 
*26 
*54 
*40 
109 
*200 

*6 

1458 

2418 

38 
*28l2 
10234 

32 
103 
9I2 

65 

2II4 
*53l2 
*16 
*30 

6II2 

*i27' 
*14 
102 
*115 
6 
*12l2 
28I4 
55 
8858 
35 
23 
♦  122 
8212 
99 
5IS4 
18 


361s 

7b34 

69I4 

6534 

36 

683 

27 

56 

47 

111 

216 

9 

1478 

25I2 

38 

30 
IO6I2 

32 
103 

10 

5534 

2II4 

55 

185a 

40 

6212 

1 29'  ' 

17 
102 
122 
6I2 

16 

3012 

55 

90 

37I8 

2334 
124 

85 
lOlSs 

5234 

19 


Tuesday 
July  3 


Wednesday 
July  4 


S  per  share    $  per  share 

10018  IOOI4 

97  97 

10778  108 

69i8  7OI4 

6912  6912 

*58  59I4 

15812  I59I2 

5858  5934 

1078  1078 

32  32 

6758  6912 

109  109»4 

108  10858 

*140  160 

3312    3438 

76  77 

66I2    68 

64I4  6434 


Tbttrtday 
July  5 


Friday 
July  6 


*35 
*66 
•26 
*54 
*40 
110 
*200 


41 
70 
28 
56 
47 
111 
210 
*6  9 

1334     I5I2 
2378     2434 
3684     37 
*27l2     2734 
10234  10334 
32        32I4 
101      103 
9I2       9I2 


*55 
21 


56 
2138 


33I2 
*64l4 

93 
*40i2 
*40i4 

I712 

3012 

1234 

28 

91 

2534 

55 
•15 

1934 
•84 
133 
§80 
8I2 

18 

1134 

48 

2534 

19 
*36 

I5I2 

3334 
*48 

*15l2 
*29 
*68 
5I2 
414 

29 

8234 
*91 
*98l2 

93I4 
*93 

4812 
105 

7612 
•114 

37 
*90 

1418 
•61 


34I2 
66 
95I2 
42 
44 
I7I2 
3OI2 
50 
13 
28 
93I4 
27 
55 
I6I2 
2OI2 
87 
I34I2 
80 

878 
18 
1238 
50 
26I4 
21I2 
39 
I6I2 
3334 
51 

I6I2 

31 

71 
5I2 
412 

3034 

8234 

93 

9934 

93U 

97 

4934 
105 

7878 

11612 
3712 

95 

1418 

63 


5358      5358 
*16  1858 


*30 
61 

*38 

125 

16 


40 

6138 
42 
127 
16 


10178  10178 
120      120 
6  6 

13        13 
2812     2918 
♦54        56 
88I2    90 
3512     36I4 
23        23 
122      I22I4 
*82l2     85 
9938  lOOlg 
5178     52 
18        18 
6212    6212 


24 
61 
7II4 
*103l2 
12 
65I4 
•90 
99I2 
2:10614 
*113l2 
72 
120 
*118 
120 
*190 
*100 
5318 
*97 
»40l2 
3IS4 


IO5I4 

*61 
73 
►14012 
•108 

140" 


24I4 
61 

733j 
104 

1218 

6014 

95 

99I2 
IO6I4 
114 

73 
12134 
120 
120 
198 
102 

5438 

99 

44 

33 

¥1" 
108 

62 

76l2 
141 
118 
148 
I42I4 


33I4 
*64l3 

9234 
*40l2 
*41l8 

I7I4 

30 

E 

*i2' 

*28 

9034 

25I2 
*54l2 
*15l2 

19 

85 
13278 

7978 
758 

16 

1184 

4812 

25I8 

I9I2 
*35 

I5I4 

34 

46 

•1334 

♦2914 
*68 

*538 
4 

29 
*82 
*91l2 
*99l2 

93I4 

(! 

"49I2 

1-105 
7634 

*36 
*90 

1334 
♦61 


3312 
65 
9438 
42 
44 
I7I4 
30 
48 
I3I2 
30 
9178 
2612 
57 
16 
20 
85 
135 
7978 
758 
16 
1178 
49I4 
25I2 
2OI2 
39 
16 
3438 
47 

1678 
30 

71 
578 
4 

29I4 

8412 

92 

9934 

93I4 
102 

4934 
IO6I2 

77I2 
II6I2 

37I2 

95 

14 

63 


2378 

61 

71 
*103 

1178 

65 
*90 

9958 
IO512 
II312 

72 

120 

*117 

I2OI4 

193 

*100 

53 
*97l2 

41 

32I2 
*60 

8018 
104 

62 

74 

*i6838 

i38»4 


25I4 

61 

72 
104 

1178 

6512 

95 

9958 
IO7I4 
II3I2 

72 
12058 
120 
12078 
193 
101 

53I4 

9834 

41 

32I2 

63 

8158 
IO5I2 

62 

7538 

ll¥ 
148 
140'4 


■< 

Q 

H 
O 

Iz; 
Q 

w 


CO 

O 
O 

a 
o 

'A 
< 
W 
o 
M 
(4 

M 
o 
o 

h 

CO 


S  per  thart 

100      100 
96        96 
*108      1083.1 
69        70  Is 
69I2     70 
06I2     .59 

15812  I59I2 
59        60 
11         11 

♦31        33 
60I2     70 

lOS     10912 

108      109 

♦140      160 

331)     35 

7612     7612 

67I4     68I4 

64        64 

♦3578     38 

♦fO        76 

♦26        27 

5478     5478 
♦40        47 

no    Ill's 

*200      210 
*6  9 

*13l2     16 
24       2434 
37        37 
28        2812 
1IOII4  10134 
3058     32 
IO3I2  10312 
878        9I2 
52I2     54I2 
21        21 

■ 56 

♦16        185g 
♦30       35 
6I34    6I34 

125"    f26'34 

16        16 
100      100 


♦6 
♦10 

28lo 

55 

8734 

35 
♦23 
122 
♦8212 

9938 

5178 
♦1734 
♦60 

'sii's 

6334 
92I2 

♦4012 

♦41 

♦17 

♦2934 

i 

♦12 

♦28 
911s 
2553 

54I4 
♦15 

I8I2 

85 
13234 
•7912 

7 
♦16 

115r 

4812 

2538 

20 
♦35 

1534 
♦34 

46 

♦1334 

28 

68 
5I4 
4 

2834 

8234 

92 

99I2 
♦90 
♦93 

4812 
♦IO4I4 

7534 
116 
*37 
♦90 

1334 
♦61 


15 

29I2 

55 

90 

36I4 

24 
122 

85 
IOOI4 

52I4 

20 

65 

45 

3358 

6418 

9434 

42 

44 

IS 

3OI2 

50 

I3I2 

30 

9218 

2638 

55 

16 

I9I2 

85 
I34I2 

80 
8 

18 

1158 

49 

2534 

2OI2 

39 

1534 

3412 

4612 

1534 

28 

'68 

538 

4 
2934 
8234 
9478 

9912 

9378 

97 

51 
106 

77 
116 

37I2 

95 

1334 

6312 


%  per  ihare 
100      100 
♦95I2     96U 
108      IG8I4 
6918     6978 
70        70 
5634     57 
15812  159 
5858     59I2 
1034     1 1 
♦31        33 


66 
108 


6712 
108 


108  108 

140  160 

33I4  337a 

7638  7634 

67  6712 

637s  64 

3578  3578 

♦67  76 

♦26  28 

♦54  56 

♦40  47 

♦IIOI2  112 

♦200  20934 

♦6  9 

1358  1358 

241s  2414 

3578  36 

2818  2818 

10134  IO2I4 

31  3II4 

♦101  104 

9  9 

5478  55 
21I2    2II2 

♦50  56 

♦16  1858 

30  3OI4 
6 134     6 134 

♦39  42 

125  125 

♦15  I7I2 

102  102 


28l2 
54 

8658 

♦3512 
♦2212 
12112 

♦8412 
99I4 
5178 


29 
54 

88 
3612 
24 
122 
85 
9978 
52 


63l2    6312 


24 

6034 

6934 

110312 

♦1058 

64 

9II2 

9958 
105 
112 

70 
118 
♦116 
120 
♦192 
100 
•52 
♦97 
•4012 
•30 

61 

79I8 
104 
♦61 

7018 

•99 

♦110 

♦143 

135 


24I2 

6II4 

7II2 

IO3I2 

1134 

6412 

9II2 

995s 

1073s 

II2I2 

7118 

12034 

120 
I2OI2 
I97I2 
100 

54 

99 

4234 

32I2 

61 

8II2 
106 

62 

75I2 
100 
II5I2 
145 
141 


31 

63 

9258 
♦4OI2 
♦4118 
♦17 
♦28l2 

k 
♦12' 

♦28 

9II2 

2534 
♦54 

I5I2 
♦I8I2 
♦84 
133 

80 
7 

16 
♦1134 

49 

25I2 

20 
♦35 

1534 

33 
♦45 

♦1458 
♦28 
♦68 
5 

♦378 

2818 
♦8212 

92 
♦99 

91 
♦93 

4834 

►10412 
7512 

'37' 

♦90 

I312 
♦61 


Saletfor 

the 

Week 

Shares. 


8,400 

400 

1,100 

23,700 

703 

1,970 

6,000 

11,200 

800 

800 

65,000 

2,900 

1,600 


9,825 
6,600 
7,.300 
3,600 
200 
ICO 


100 
"4".  166 


1,600 

24,240 

1,800 

400 

17.000 

5,300 

300 

6,600 

2,800 

1,500 

100 


500 
2,400 


700 

600 

400 

160 

3,000 

300 

21,800 

400 

22,500 

6,810 

1,230 

1,300 


33,200 

10,900 

800 

700 


32 
63I4 
93I4 
42 
42I2 
I8I4 
31 
50 
14 
31 
9218 
26 
55 
I5I2 
19 
87 
I33I2 
80 
712 
16 
12 
49 
25I2 
2OI2 
39 
16 
3318 
50 

1534 

30 

71 
5 
4I2 

2812 

84 

93 
100 

9158 

97 

49I4 
106 

76 

¥7"" 
95 
I312 
63 


11,300 

1,100 

52,900 


300 
300 


800 

200 
30,960 
24,700 

900 

100 
2,500 

400 
25,700 

230 
1,500 

700 
1,300 
6,600 
2,700 
5,100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


23I4 

60 

70 
IO3I2 
♦10 
♦6312 

9II2 
♦99 
10418 
II2I2 

70 
11818 
♦118 

12034 
♦192 
JlOl 

52I4 
•97 

4058 

3138 

61 

7878 
102 
♦60 

7OI4 

99 
♦108 


24 

6058 

7012 
IO312 

1234 

66 

9II2 
100 
10538 

11212 

7012 

11812 

120 

121 

197 

101 
52I2 
99I2 
4058 
3]  38 
61 
7934 

105 
62 
.72I4 
99 

115 


13234  13614 


5,300 

800 

1,000 

200 

100 

100 

700 

1,000 

5.600 

200 

1,200 

100 

600 


15,200 
600 

13,100 
300 
700 


1,200 


200 

3,150 

1,200 

12,400 

300 

1,100 

5,000 

400 

500 

16,100 

700 

4,200 

10,700 


1,5.50 

100 

2,150 

1,400 

300 

3,200 

200 

33,100 

7,900 

200 

84,500 

300 


115,300 


Railroads  Par 

Atch  Topeka&  Santa  Fe..lOO 

Do      pref 100 

AtlanUc  Coast  Line  RR...100 
Baltimore  &  Ohio 100 

Do      pret 100 

Brooklyn  Rapid  Transit-.  100 

Canadian  Pacific 100 

Chesapeake  <fe  Ohio 100 

Chicago  Great  Western 100 

Do      prel.- 100 

Chicago  MUw  &  St  Paul..  100 

Do      pret 100 

Chicago  &  North  western..  100 

Do      pref 100 

Chic  Rock  Isl  A  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued.. 
ChR  1  &  Pac  ctfs  of  dcp  full  pd 
Clev  Cln  Chic  &  St  Louis.  .100 

Do      pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western. .50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do    2d   pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. TVo  par 

Illinois  Central. 100 

Interbor  Con  Corp,  vtc  No  par 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  <fe  Western 100 

Do      pref 100 

Lehigh  Valley 60 

Long  Island  certfa  of  deposit.. 

Louisville  A  Nashville 100 

Minneap  A  St  L  (»eui)...100 
Minn  St  Paul  ASS  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri Paclflc(new)  whenisa. 

Do  pref  (or  inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 
Norfolk  A  Western 100 

Do     adjustment  pref 100 

Northern  Paclflo. 100 

Pennsylvania 100 

Pere  Marquette  v  t  c 100 

Do     prior  preJ  V  t  0 100 

Do    pref  v  t  c 100 

Pittsb  A  W  Va  interim  ctfs  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pref... .50 

Do     2d    pref 50 

St  Louis  A  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line. 100 

Do     pref. 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref ...100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref ...100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central ..100 

Industrial  &  MIsceilanoous 
Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Allls-Chalmers  Mfg  v  t  c.lOO 

Do    preferred  v  t  c 100 

Amer  Agricultural  Chem..lOO 

Do      pref.- 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do     pref... 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ice  Securities.  .1 .  100 
American  Linseed 100 

Do     pref.. 100 

American  Locomotive 100 

Do     pref 100 

American   Malting 100 

Do      pref 100 

Amer  Smelters  Sec  pref  B.lOO 

Do     pref  Ser  A  stamped.. 
Amer  Smelting  A  Refining.  100 

Do     pref 100 

American  Steel  Foundr7..I00 
American  Sugar  Refining.. 100 

Do     pref 100 

Amer  Telephone  A  Teleg..lOO 
American  Tobacco 100 

Do     pref  (new). 100 

Am  Woolen  of  Mass 100 

Do     pref 100 

Am  Writing  Paper  pref...  100 
Am  Zhic  Lead  A  8 25 

Do     pref 35 

Anaconda  Copper CO 

Atl  Gulf  A  W  I  S3  Line  Ctfa  100 

Do     pref  certfs 100 

Baldwin  Locomotive 100 

Do     pref 100 

Barrett  Co  (The) ..100 

Bethlehem  Steel 100 

Do     class  B  common 100 


PER  SHARE 

Range  Since  Jan.  I 

On  basis  of  lOQ-abare  lott 


Lowest 


Htohest 


S  per  share 
9812  May  9 
95i2June30 

10778  July  3 
6778  May  9 
687gMayl5 

54  May  8 
14812  Feb    7 

55  May  9 
10    May  9 

29  May  9 
6512  July  5 

108  July  6 
108  July  3 
145    June21 

30  May  9 
75i2Mayl6 

65  MaylS 
6251*  Feb    8 

3578  July  6 
68S4  July  2 

20  Feb  10 
50l2May  9 
42     MarI2 

106    May  4 

209    June  I 

512  May25 

1278  May25 

22i4May  9 

34i2Mayl4 

2612  May  14 

JIOIU  July  5 

27»4  Feb    3 

100    Feb    3 

SUMaylS 

50»4May  5 

1858  May  0 

52  May  9 
15i4May  9 
30  May  17 
57l4May  9 

39  May26 

119  May  4 
1434Mayl5 

100     July  5 

120  May28 

5  May  4 
10  May  0 
23*4  May  9 
61  Mar  7 
86  May  9' 
3258  May24 

21  MaylO 
llOijMay  9 

82  May25 
9878  May  15 
5138  May  9 
17i2Mayl5 
53i2Mayl2 

40  June  8 
2OS4  Apr  16 
5358  Apr  17 
83*8  May  0 
39S4May21 
40    May29 

May  5 
Feb  3 
May  3 
Mayl9 
25i4Mayl6 
8884  May  9 
23  May  9 
6158Mayl5 
13i4May  9 
17i8Mayl5 
84»4Mayl2 
12878  May  9 
76i4May  9 
Blj  Feb  1 
I6I2  Junel4 
IOI2  MaylO 
4458  May  9 

23  May  9 
177»May  9 

35  Apr  9 
13  May  7 
SlijApr  10 
45l2Feb  14 

1254  MaylO 
28    Apr  11 

66  Feb    3 

6  May29 
4     July  3 

2018  Feb  3 
79i4Feb    3 

83  Feb  3 
9868  Feb  10 

81  Feb     1 

9  Hz  May  9 

36  Feb  3 
103    May  7 

57  Feb  3 
lieijApr  18 

37  July  2 
92    MaylO 

10  Feb  2 
55I2  May 

24  Feb 
,1534  Feb 
<8  Feb 
6212  Feb 

102  May 
SijMayH 

53  June  4 
90»4  May25 
9738  MaylO 
94%  Feb    2 

211012  Mayll 

82  Feb  3 
104»8  Feb  3 
116i2May23 
lieUMayll 
184  Apr  21 
100    Apr  24 

3718  Feb  3 
94  Feb  3 
Feb  3 
May  9 
July  5 
Feb 
89>»  Feb 

54  Feb 
43  Feb 
90    May 

104»4Mayl5 
alia     Mar  1 

103  Mar  1 


16 
2S 
46 
12 


37 

28 
61 
70 


$  per  share 
107iiJan     8 
lOOijFeb     1 
119    Jan    4 

85  Jan  18 
767gJan  17 
82    Jan     4 

167»8  Mar23 

65>4  Jan     3 

1418  Jan  10 

41<4Jan     2 

92    Jan     4 

125ljJan  29 

124i4Jan  19 

172ijFeb  16 

38i2June26 

84i4Apr  14 

71     Apr  14 

69l2June27 

51     Jan  16 

80    Jan  29 

30  "Jan     4 

57I2  Jan     8 

49     Marl7 

1517iJan  19 

238     Mftr24 

17  Jan     6 
41    Jan 
34>4  Jan 
4914  Jan 
39>4  Jan 

II8I4  Jan 
3818  Mar  4 

10^38  Jan  2 
1718  Jan  2 
7214  Jan  2 
2,57|  Jan  2 
68itJan  30 
2514  Jan  3 
5334  Jan  3 
79ljJan  2 
43«4Apr  14 

133>4Jan  4 
32l4Jan  29 

n9    Jan    3 

127  Apr  13 
11  Jan  2 
2011  Jan 
34  Jan 
01    Jan 

1035g  Jan 
527g  Jan 
29I4  Jan 

13858  Jan  24 
89li  Feb    3 

llOUJan  3 
87«8Jan  25 
36<4  Jan  2 
73ltJan  17 

57  Jan  8 
3534  June  1 
68    Junel5 

IO414  Jan  3 
45  Jan  29 
45i2Jan  16 
2638  Jan  2 
32  June26 
63    Jan     4 

18  Jan  3 
39ij  Jan  3 
esij  Mar24 
3338  Jan  3 
70ijJan  30 
19>4  Jan  4 
48*4  Jan  2 
95    Jan  20 

14918  Jan     2 

86  Jan  24 
11% Jan  2 
23<4  Jan  2 
15*4  Jan     6 

58  Jan  2 
30ii  Jan  2 
23  Apr  3 
41  Mar27 
2278  Jan  2 
60% Jan  22 
5414  Jan     2 


I8I2  Jau 

37%  Jan 

'80    Jan  25 

lli2Jan    4 

8%  Mar26 

32%May31 

8878  Mario 

95i2May  2 

I03iiJan  24 

102ij  Feb  16 

98    Jan  24 

53    May28 

llli2June  6 

80%  Juno26 

11834  May28 

50  ii  Jan     6 

lOHj  Jan     9 

I7I4  Mar29 

76    Jan     4 

3284  Jan     2 

26I4  May31 

6312  June  6 

8254  Jan    4 

1087,  Jan  20 

1934  Mar30 

68     Mar30 

99i4Jan  31 

IO2I4  Mario 

11234  June  2 

117% Jan  19 

75    June  7 

1263s  June  9 

1211}  Jan  25 

12818  Jan  24 

220     Marl2 

109»4Jan  18 

5834  June  9 

100    June  9 

64ij  Mario 

41% Jan  26 

72%  Jan  26 

87    May26 

121% Jan  22 

tm    Jan     4 

76%  July  2 

102%  Jan  16 

130    Jan     3 

6l3    Jan     i 

156    Junell 


S  per  thare 

100%  Apr 

z98%  Deo 

100%  Apr 

81%  Deo 

73%  Aug 

81     Dec 

jl02%Mar 

68     Apr 

lHWApr 

83    Apr 

89    Deo 

133    Deo 

133    Dec 

il08     Apr 


PER   SHARE 

Range  for  Previoui 

Year  1916 


Lowest 


Highest 


631  Deo 
38  Apr 
70  Feb 
34>i<  Apr 
40  Apr 
40    Mar 

148%  Deo 

310  Mar 
87»  Mar 
10  Mar 
83  Apr 
46  Deo 
40     Deo 

116  Deo 
33  Deo 
09*4  Apr 
lOif  Deo 

09  De« 
33%  Apr 
60%  Deo 

10  May 
S3  Apr 
7«%  Jan 


131%  Mar 
30     Oot 

lie     Dec 

138%  Sept 

S%  Sept 

10     Apr 

33%  Sept 

47%  Sept 

100%  Apr 
<9%  Deo 
30    May 

114  Mar 
84%  Feb 

108  Dee 
68  Bept 
80*4  Dee 
73    Dee 


76%  Jan 
41%  Feb 
41%  Feb 
16%  Mar 
10    Mar 
>7%8ept 
14     Apr 
34%  Apr 
04%  Apr 
18    Apr 
60     Apr 
0%  Feb 
48    IfOT 
04    Mar 
139*4  Apr 
f80     Sept 
7%  May 
17     Bept 
13%  Sept 
41%  Mar 
26     Apr 


31    Dec 
40    Deo 

S3    Apr 

14    Aai 

80%  Oot 
03  July 
10%  Deo 
0*4  Oot 
10  July 
70%  July 
03  Apr 
00  Mar 
01*4  Feb 
93  Apr 
44    Dee 

107%  Deo 
63    July 

1 16%  Aug 
48%  Deo 
08  Jan 
8*4  June 
46  Mar 
28  Jan 
17  Dec 
38%  Mar 
68  July 
90%  Jul; 


S  per  tbare 

108%  OOI 

102     Fek 

130     Nov 

00     J8B 

80    Ja> 

88%  JuDt 

183%  Jaa 

71    Oot 

10%  Deo 

47%  Oct 

102%  Jaa 

136%  JaB 

1S47(  Jaa 

170    Dee 


638%  Dee 
03%  Oot 

86  Junt 

87  Oct 
02%  Oot 
87*4  June 

160     Oot 

343  N  OV 
38%  Oct 
63%  Oot 
48%  Jaa 
60%  Jab 
64%  Jan 

137%  Jaa 
60%  JaB 

10978  Oot 
31%  Jaa 
77%  Ja» 
32%  Jaa 
6478  Jaa 
30  Dee 
66%  No* 
87%  Oot 


140  Oct 
80    Oct 

180    Oet 

137  Jaa 
13%  Dee 
34%  Dee 
88%  Dee 
04^8  Dee 

114%  Oct 
77%  Jaa 
84*8  Dee 

147%  Oot 
89%  Mar 

118% Jan 
00  Oet 
88%  Dee 
73%  Dee 


116% Bept 
46    Feb 
62    Ma> 
80%  Dee 
82%  Dee 
67    Dee 
19%  Dee 
42%  Oet 
04%  Jan 
36%  Dee 
73%  Dee 
31%  Dee 
68%  June 
00    June 

168%  Oot 
84%  Sept 
31%  Jaa 
80%  Jaa 
17  Jaa 
omt  Dee 
3278  Dee 


84%  July 

01*4  July 

88%  Apr 

100%  Apr 

44    Apr 

104    Dee 

115%  May 

zI33%  Deo 

188    Feb 

108%  Apr 

37    Deo 

92    Jan 

11    Jan 

20%  July 

69%  July 

77    Apr 

60    July 

00%  Dee 

63    Dee 

087«Dee 

•137i|Dee 

416    Jan 


37%  Dee 

68%  Dee 
60%  Jul7 

31*4  Dee 

43    Apr 

89%  Dee 

20%  Jan 

10%Jao 

38    No» 

83     Nov 

103     N  0« 

103%  Dee 

108%  N  o» 

102    June 

08%  Sept 

116%  Bept 

78%  Dee 

119%  Mat 

68%  Oet 

102    Mm 

30%  Oet 

8478  Dee 

83*4  Dee 

2778  N  (n 

02%No» 

08%  N  ov 

109    N  ov 


07%  No* 
103  I«  o* 
12371  Nov 
118%  Oet 

73    Dee 
126%  Oot 
138%  Oet 
Zl34%  Sept 
330%  N  ov 
118    Sept 

6878  Nov 
103     Mm 

70%WOV 

07%  Ape 

87  Nov 
106%  Nav 
147%  Dm 

78%  Nav 
118%  Jaa 
110    Mat 
167%  Dee 
700     Ho* 


•Bid  aaa  aaked  prloea;  no  sales  on  thla  day.     t  Ex-rlghts.     I  Leas  than  100  sharea.    a  Ex-dlv.  and  rights.    •  Bx-aivldond.    9  Before  paymaot  of  let  tDataUmaat. 
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Por  racord  of  «•!••  durini;  tha  wr««k  of  «c  >ck«    i  4<J  tM  V    ta«.;ti«o,    ••«     aacjad    p«i<4    pracedinc< 


H/Ofl'  AATO  LOW  SALE  PRICES— PER  SHARE,   NOT  PER  CENT. 


Saturday 
June  30 


iMonday 
July  2 


$  per  sAare     $  per  share     $  per 


*41 

•19U 

*51 

<iih 
•110 
•35I2 

79 

21% 
•55 

52I2 

4112 

*39 

•10/12 

102 
•IO8I4 
3178 

10312 

87 
103 
42.)8 
9OI2 
•182 
•100 
22I4 
*10l2 
•157 
115 
»89 
47 
IO414 

'46" 

*124 

*109% 

•119 
61% 
*18 
55I2 

•llO^s 
27 
81% 
39I4 
33I2 


4212 

22I4 

52 

95I4 
II2I2 

3(il2 

79 

2II2 

58 

53 14 

4218 

44 
10912 
IO3I4 
112 

32% 
1   6 

911, 
103 

43I4 

901 
194 
IO3I4 

227s 

1134 
163% 
II8I2 

8912 

4734 
IO4I4 

40" 

129 

115 

160 
6234 
20 
55I2 

II3I4 
2734 
8234 
39 14 
34I2 


•44  49 

4434  45 

95  97 

*17l2  I8I2 

•195  210 

*80l4  85 

*64  64l>> 

47  47% 

'3612  "3'or2 

9458  96  lo 

•92  94 

4078  4II4 

62  63I4 

93%  95 

•110  11212 


39 
•96 
»56 
•108 
•23% 
145 
*61 
123 
•4438 
•       '5% 
•29 
•77 
34 
54 
11834 
*75 
•100 
•117 
•14012 
54 
•98 
28I4 
91 
10258 
17 
*168 
*25l2 
4134 
*57l2 
•160 
65I4 

'38" 

18 

212 

5612 
•96 
•4478 
•94I2 
•11 
•84 
45 
104 
•115 
•I33I4 
*2\U 
•54 
I55I2 
•96 
*58 
•107 
59 
•4934 
I29I4 
II714 
110 
•19 
•4OI2 
•108 
•70 
94I2 
4978 
•65 
4778 
3134 
♦91 
70 
I24I4 
* 

•sill 

•92 
•55 


39% 

99 

57I2 
112 

23I2 
145 

6312 
I26I4 

49 
5% 

2912 

78 

35 

5534 
11334 

75I2 
102 
118 
14134 

54 

99 

2812 

92% 
102% 

18 
170 

2612 

4414 

60 
190 

6712 

'ii 

18% 
21412 

5678 

98 

47 

9812 

14 

88 

45 
104 
120 
13512 

23 

57I2 
I6O34 
105 

59 
10734 

59 

I3T" 
II7I4 
IIOI4 

20 

43 
112 

72 

94I2 

5OI2 

72 

4778 

32% 

93 

70 
I24I4 
123 

37 

98 

61% 


39I2 

2018 

51 

93% 
II212 

35I2 
•76 

21% 

55% 

52 

41 

*39 

IO8I2 

•100 

*108l4 

32I4 
10434 

S9is 
IO2I4 

42I2 
*90 
*1S8 
♦100 

/2112 
11% 

*157 
11434 

90 

45 

*104 

•85 

40 

128 

110 

*120 

6 134 
*18 

55 
*llll2 

2634 

8II2 

39% 

34% 

74 

46 

4412 

96 

17% 
*195 
*80 
•64% 

47 
•66 

3OI2 

94I2 

"4012 

62% 
*93% 
*110 


4034 

2018 

5II2 

9534 
II2I2 

36 

79 

21% 

5512 

53I4 

42 

44 
1081 
103% 
110 

33 
105% 

91% 
102% 

4334 

9034 
194 
IO3I4 

2258 

12 
16258 
11734 

90 

47 
107 

86 

40 

128% 
115 
160 

62% 

20 

55% 
II3I4 

28I4 

84 

39% 

34% 

74 

46 

44% 

97% 

17% 
210 

85 

64% 

47% 

68 

30% 

98 

40% 
63I4 

97 
112% 


115 

3814 

98 
*56 
109 

23% 
•140 

60 

12034 

*44% 

5% 

J2834 

77 
I35 

53% 
118% 

76% 
*100 
*117 
140 

54 
*9H 

28% 

9II4 
102% 

18% 
I66I4 
*25 

44 

58 
*160 

6434 

92 
•37 

17% 
212 

56% 
•98 

46 
*96 
*11 
*85 

45I4 
104 
•115 
133% 
•22% 
*54 
152 
*96 

57% 
*107 
*58% 
*49% 
arl28% 
II7I4 
109 
♦19 
*40 
•108 

70 

94% 

50% 
•65 

47% 

31 

92 

71 

•123 

121 

34% 
•92 
*54 


115 

39% 

98 

58 
112 

23I4 
155 

60 
126 

50 
5% 
■   29 

77 

36% 

55I4 
118% 

76% 
103 
118 
141% 

54 
100 

28% 

93%: 
10258 

19 
I66I4 

26% 

46% 

58 
190 

6634 

92 

38% 

18% 
214U 

561 

99% 

46 

98% 
1234 

89 

45I4 
104% 
120 
133% 

23 

57 
159 
106 

59% 
108 

60 

51% 
130% 
117% 

logi" 

20 

43 
112 

70 

9458 

50% 

72 

4734 

32 

92 

7134 
125 
123 

34% 

98 

61% 


Tuesday 
July  3 


r  share 


40 
•1938 
•50% 

93% 
.   II2I4 

35% 

77 

2II4 

55% 

51% 

41% 

•39 

•107% 

*99% 

*108l4 

32 14 
I98 

83 
103 

4214 
•90% 
♦185 
*100 
*20% 

12 

•156 

114 

90% 

45% 
•104 
•83 

40 

*125 

110 

*120 

6134 
*18 

54% 
•11134 

27 

8IS4 

39% 

34 
*73 
•45% 

44% 

95I4 

18 

•195 

*80 

*64 

4534 

66% 

29 

9434 

95% 

40% 

62% 
*93% 
•111 


40% 

20 

51% 

9434 
II2I4 

35% 

77 

21% 

56 

52% 

41% 

44 
109% 
103 
112 

33% 

98 

90% 
103 

4234 

9034 
195 
IO3I4 

23 

12 
159 
116% 

90% 

46% 
107% 

86 

40 
128 
110 
160 

62% 

20 

56 
II3I4 

27 

82% 

39% 

34 

75 

55 

45 

96 

18 
210 

85 

64% 

47 

67% 

3OI4 

9934 

95% 

41% 

63 

95 
112% 


3834 
*96 
•56 
•108 

23% 
•140 
60 
122% 
•46 
5% 
28% 
76 
35% 
53% 
117 
75 
•100 
•117 

'53% 
•98 

27% 

91% 
*102l9 

15 

•16634 

*25 

43% 
•57 
•160 

60% 
•89 

38 

17% 
213 

56% 
*98 
•4478 
*96 
*11 
•85 

45% 
103% 
•115 
133 
*21l4 
*54 
152 
*97 

58% 
•107 
•58% 
•50 
127% 
117% 
108U 

19 

43 
•106 

69% 

94 

49% 
•63 

47% 

30% 

"76' 
•124 

* 

•3314 
*92 

•54 


39 
100 

58 
112 

23% 
145 

60 
12534 

48 
5% 

28% 

76% 

35% 

54% 
117 

7534 
103 
118 

"5'3% 

99 

28% 

93% 
104 

1934 
170 

26% 

45% 

58 
190 

6634 

98 

38 

1734 
214 

59 

99% 

47 

98% 

1234 

89 

45% 
104% 
120 
133 

23 

55I4 
157% 
106 

58% 
108 

60 

52 
129% 
117% 
10934 

19 

43 
112 

69% 

94 

50% 

73 

4734 

31% 

to" 

127 
123 

34% 
97 

59% 


Wednesday 
July  4 


$  per  share 


a 

H 
O 

iz; 

Q 

;?; 

Ph 

w 

Q 


CO 

O 
O 

O 

12; 
< 
a 
o 

M 
o 
o 

H 


S  per  share 
•120      12 

39%     4 

20 
•50% 

93        9.- 
•110      II 

341 

77 

21% 


Thursday 
July  5 


23 
11 

20 
52 

">'.l 

-    2% 

35 

77% 

21! 


55I4     5534 
""       52% 


411 
45 


34% 


9034 


50% 
41 
•39 
•108      109 
101       102 
•IOHI4  112 
33        34 
97%     98 
8534     905 
102%  1021 
41%     42 
•90% 
•185      195 
•100      IO3I4 
21        21% 
1134     1134 
158      160 
113%  1)614 
•88%     91 
4538     46% 
*104      108 
84        84 
40=8    40=8 
125      125% 
110      110 


61% 

*17 
55% 

110 
26% 
81% 
40 
35% 

•45' 
44% 
9334 
16% 
•195 
"SOU 
•64% 
44% 
64 
2834 
97 
•92 
I40% 
60% 
•93% 
•111% 
•108% 
•114 
38% 
•96 
♦56 
•109 
23 
138 

i24" 
•44 

•514 

28 

74 

"53" 
•117 

75 

•100 

•117 

140 

53 
•98 

28 

90% 
103% 

15% 
164 

25% 

4334 

57 
•160 

54% 

91 

36% 

I7I4 
21134 

59% 

99% 
•44% 
•96 
•11 
•85 

45I4 
104% 
•115 
133 

21% 
•54 
154% 
•97 

57% 
*107 
•58% 
•50 
126% 
117U 
IO8I4 

19 

4234 
108 

68 
•92% 

4958 
•68 

46% 

30% 


62% 
2C% 
56 
11134 
27% 
84% 
40% 
35% 

"4"9' " 
45% 
96 
17% 
210 

'6'4'% 

4638 

66 

2834 
100% 

99 

4034 

62% 

98 
112% 
IIOI4 
117 

38% 
100 

58 
112 

23% 
140% 

63 
12634 

49 
5% 

28% 

75% 

'5"4i4 
117% 

75 
102% 
118 
140 

53 

99 

28% 

93% 
10334 

17 
166% 

25% 

4534 

57 
190 

62% 

91 

37 

18 
215 

61 
101 

46% 

98% 

1234 

88 

45% 
IO5I4 
120 
133 

21% 

56% 
158% 
106 

58% 
108 

60 

51% 
129 
117% 
110% 

19 

4234 
108 

68 

9434 

50% 

72 

47 

31% 


Friday 
July  6 


S  ptr  share 


39% 
■19% 
'50% 
92% 
•110 
34% 
75% 
21% 
5418 
5018 
4034 

•39 

10S% 

♦99% 

M0S% 

33% 

97 14 

8534 

102% 
41% 

*90 

185% 
*1C2 
20% 
1134 

157% 

110 

•88% 
45% 
•104 
83% 

*40 

I23I4 
*110 


40 
21 
52 
9334 

112% 
34% 
78% 
21% 
55% 
50% 
41l8 
44 

108% 

102 

112 
34I4 
97% 
87% 

102% 
421,1 
9034 

185% 

105 
23% 
1134 

159 

116% 
91 
46 

109 
83% 
41 

124 

114 


60% 
*17 
•53% 
•109 

26% 

8 134 
Z3958 

34I4 
•70 

46 

4334 

93 

•17 

•195 

•80% 

*64l4 

44% 
*63U 

281-> 

9734 

"40% 

60 

193% 

*in 


61% 

19% 

55 
II3I4 

27% 

84% 

40% 

35 

74 

46 

44I4 

94I4 

17% 
210 

83 

64% 

46 

64 

29% 

99 

"4'l" 

61 

93% 
112% 


68% 
'124 

"35" 
•92 

•54 


70 

128 

123 
35% 
97% 
60 


38% 

96% 
•55 
•108 
J22% 
138 
•59 
12334 
•44 
5 

28 

75I4 
•33 

52% 
11734 

74 

•100 

•117 

139 

*53 

•9838 

27% 

90% 
103 

16% 
165% 

25% 

42% 

57 
*160 

5534 
•91% 

38 

17% 
211% 

60 
•95 
Z42l4 
•95 
•11 

85 

45I4 
105 
*115 
130% 
♦21% 
♦54 
154 
103 

57% 
*107 
♦5734 
•49% 
125% 
ill  7% 
108% 

19 

41% 
•106 

68% 

94 

4958 
•63 

46% 

3934 


3934 

96% 

57 
112 

23 
138 

63 
I25I4 

49 
55s 

28 

75% 

35 

53 
11734 

74 
103 
118 
140 

54 

99 

28 

91% 
103 

1934 
166 

25% 

44% 

57 
190 

58% 

94 

39 

17% 
213% 

60% 
101 

4358 

98% 

1234 

85 

45% 
105 
121 
132% 

23 

56% 
15934 
103 

58% 
110 

60 

5034 
127% 
117% 
109% 

19 

41% 
112 

68% 

94 

50 

73 

46% 

32% 


Sales/or 

the 

Week 

Shares. 


4,000 

200 

500 

23,600 

200 

1,200 

11,200 

3,400 

6,800 

7,500 

4,200 


200 
800 


63,000 

3,400 

227,700 

1 ,250 

6,900 

300 

200 


8,800 

800 

700 

74,000 

200 

8,300 
100 
400 
900 

1,500 
200 


15,000 


1,800 

400 

8,700 

33,500 

5,200 

1,400 

100 

300 

8,449 

8,500 

1,900 


8,500 

900 

1,800 

69,900 

100 

5,600 

13,433 

300 


100 

8,900 

200 


4,300 

800 

300 

40,500 


STOCKS 

NEW  YORK  STOCK 
EXCUANOE 


1,200 

1,600 

1,300 

2,300 

14,400 

690 

900 


68% 
•124 

•33% 

•92 

54 


69 
127 
123 

37 

97% 
58 


884 
500 


6,500 

58,300 

600 

4,500 

1.100 

500 

46,700 

700 


160,800 

300 

1,100 

2,800 

3,900 

29,800 

300 

300 


100 
2,000 
4,300 


3,400 
100 


74,100 

100 

2,110 


100 


582,100 

7,4151 

8,500 

300! 

800 

100 

4oo; 

500 
8,600 

"'"960 
25,000' 

100- 
1.400 

100 


700 


lndustrlai&Mlsc.(C*n.)   Par 

Hettilehem  rfleel  pret 100 

Butte  <k  .Superior  Copper 10 

California  Petroleum  v  t  c.lOO 

Oo      pref ..100 

Central    Leather 100 

Do      pref.. 100 

Corro  de  Pasco  Cop No  par 

Chandler  Motor  Car 1 00 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  A  Iron 100 

Columbia  OaaAElec 100 

Compullnu-Tab-Hecoru  ..100 
Consolidated  Gas  (N  Y)..100 
Continental  Can .100 

Do      pref ...KJO 

Corn  Products  Refining...  100 

Do      pref .100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pref 100 

Distillfsrs'  Securities  Corp.  100 

Dome  Mines,  l,id 10 

General   Electric 100 

General  Motora  tern  ctfs-.lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  3  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     Ist  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internal  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C-.25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlngfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Lorlllard  Co  (P) .100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     Ist  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfa.lOO 
Mexican  Petroleum 100 

Do      pref.. 100 

Miami  Copper 5 

Mldvale  Steel  A  Ordnance.. 50 
Montana  Power 100 

Do      pref 100 

N.<ttlonal  Biscuit 100 

Do      pref 100 

Nat  Enam'g  A  Stamp'g._.100 

Do      pref.. 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply. 26 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttab)...50 
Pittsburgh  Coal  ctfs  dep..lOO 

Do  pref  ctfs  deposit..  100 
Pressed  Steel  Car 100 

Do      pref.. 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  A  Refg No  par 

Sloss-Sheffield  Steel  A  Iron  100 
South  Porto  Rico  Sugar.. .100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Stuti  Motor  of  Am  Inc.A^o  par 
Tennessee  Copper  &  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

TransueA  Williams  Steel  iVo  par 

Underwood  Typewriter 100 

Union  Bag  A  Paper 100 

Union  Bag  A  Paper  (new) .  100 

United  Alioy  Steel No  par 

United  Cigar  Stores 100 

Do      pref ...100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ret  A  M 50 

Do      pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  vtc. 100 

Vlrginia-C^olina  Chem.  .  .  100 

Do      pref 100 

Virgtaia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Westinghouse  Elec  &  Mfg.. 50 

Do     1st  preferred 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  recta  full  pd  100 
Wilson  A  Co,  Inc,  v  t  C.lOO 
Woolworth  (F  W). 100 

Do      pref.. 100 

Worthlngton  P  A  M  v  t  c.lOO 

Do     pref  A  V  t  c 100 

Do     Dref  n  V  t  c 1 00 


PER  SHARE 

Range  Since  Jan.   I 

On    basis  of  lOO-share  lots 


Lowest 


Highest 


%  per  share 

117%  Mar  3 
381^  Feb  3 
17%  Apr  24 
46  Mayl2 
70     Feb     1 

109i2MayI6 
32%  May  9 
75%  July  6 
20  Feb  3 
48%  Feb  3 
38%  Feb  2 
34UFeb  3 
3834  May  11 
il043sMayl0 
82%  Feb    3 

108%May31 
18  Feb  2 
96'* Apr  II 
50%  Feb    2 

102  June20 
a5'j  Feb  3 
85%  Feb  14 

159     Feb  14 

99%  May  10 

lI'4Apr  20 

9%  Junel9 

150%  May  9 
98%  Apr  20 
85  Apr  24 
45     July  2 

104%  JuneSO 
75 's  Feb  3 
40  Apr  23 
99%  Feb     3 

102    Feb 

117  Feb 
48  Feb 
13%  Feb 
35%  Feb 

107%  May  9 
19%  Feb  1 
62%  Feb  8 
3712  Feb  3 
32%  June28 
72  June28 
44  June29 
40  Feb  1 
70%  Feb  3 
16%  July  5 

199%May21 
82%MaylO 
64  Mar  14 
43%  Apr  20 
63%  Apr  18 
28%  July  0 
81%  Mar  1 
80    May  3 

34  Feb  1 
54%  May  9 
93i2MaylO 

112    June2  7 

105    May   1 

112    May  5 

24     Feb     3 

SO%May  9 

62     Feb     3 

101     May  8 

207g  Feb    3 

128     Feb     3 

60     July  2 

87    Feb    3 

45%Mayl5 

5     Feb     3 

18     Feb     3 

68%  May29 

32^4  May  9 

35  Feb     1 
107% Jan  15 

70  May  9 
June28 
May22 
June20 
Feb  2 
96%  June26 
23  Feb  1 
60    Feb     1 

90  Feb  1 
15     July  3 

162%Mayl5 
22%  Feb  2 
3938  June28 
42%  Apr  21 

165  Feb  6 
54%  July  5 

91  July  5 
31%June29 
13    Feb    2 

199  May  9 
48%  Feb  3 
08  May28 
40     Feb     3 

92  May  3 
10  Mayl6 
74%  May  17 


100 

118 

136 

43 


40%  May 
91%  Feb     3 

113    June  8 

130%  July  6 
17  Feb  2 
54     May  9 

100%  Apr  21 
87%  Apr  28 
5034  Feb     9 

104%  May21 
52%  May  10 
49%  Apr  23 
99    Feb     1 

116%  May  9 
97  Feb  1 
17%  May  9 
34%  Feb     3 

104'4May  8 
46  Feb  3 
90%  May  11 
45%  May  9 
67i2May21 
43%  May  9 
24%  Mayl9 
02  June28 
58     Feb     1 

120    MaylO 

12234  June25 
23%  Feb  9 
91  Apr  16 
50     May  9 


%  per  share 

136  Jan  5 
62i<Jan  26 
3U%Jan  25 
62%  Jan  25 

101i2Junell 
ll5%jHn  25 

41  Feb  20 
104%  Mar20 

27%  Mar  12 
63'4  Mar  7 
58  June  7 
477«Apr    4 

46  Jan  4 
l34»iiJan  18 
103%  JuneSO 
112%  Feb    7 

34»4  May29 

II2\Jan     2 

91%  July  2 

11 7% Jan     3 

55%  Jan     4 

94i2Jan     3 

205     Apr  16 

105     Mar  8 

32     Jan     2 

24>4  Jan     9 

171% Jan  26 

125     Maria 

93    Jan     4 

61%  Jan  19 

112     Jan     4 

92%  Jan  17 

47  Jan  26 

137  Jan  3 
HO  JunelS 
117%  Feb     2 

66%  Jimell 
21%May22 
57l2June27 

123  Jan  2 
3678  Mar23 
95%  Mar24 
47%  Mar21l 
49%  Jan  4 
77% June  6 
64%  Jan  4 
50isMay26; 

103%  JunelS; 
30     Jan     2 1 

2.32  Jan  19 
89»4Feb  17 
67%  Jan  15 
61»4Jan  17j 
741s  Jan  18 
40     Jan  20 

106%  Jan  10! 
9778  June  8 
4314  Apr  30, 
67% June  7| 

109% Jan  25 

117%  Mar28 

122I2  Jan 

127     Jan 
4238  June! 
98     Jan   19 
6314  Mar2 

114  Jan  I 
2638  June  1 

156  Mar2 
72%  Mar2 

143%  Apr  19 

54     Feb  19 

71s  Feb  14 

30%June27 

10t)%JaL   18 

42  Jan 
58    June27 

119    June26 

83% Jan  28 

[107    Jan  31 

131     Jan     6 

167l2Jan26 
58    Junell 

101  Jan  22 
32%  Apr  3 
94i"June  7 

105%  May25 
68     Jan     4 

23S%Jan  22 
29»4  Mar  U 
59'4  Mar29 
74%  MarSO 

209    MaySl 

110%  Jan   17 

108%  Jtn  20 
53>4Jan  26 
19i2June20 

243  Jan  10 
61     Junel4 

105  Marl2 
48% June  6 

109%  Mar  12 

15%  Mar22 

112     Jan  22 

49% June  2 

107%  Junol4 

120»4  Mar  14 

1.54%  Jan  22 

24%  June26 

63     Jan  29 

171i2Junel3 

106  Junel4 
65     Jan     3 

114<4Jan     3 

67%  Jan     4 

52%  Jan     3 

136%May31 

121% Jan    19 

11834  May25 

24%  Jan  22 

46     MaySl 

112%  Jan  26 

77     MarSO 

99S4Jan   19 

56    May28 

70%  Jan     4 

62%  Jan  18 

38%  Jan   18 

100     Mario 

84%  Mar30 

151    Jan  22 

126% Jan  17 

373sJunel6 

97% Junell 

63    Jnnel8 


PER  SHARE 

Range   for  Pretlout 

Year  1916 


Lowest 


$  perihare 
lz>,  July 
♦17i  Dec 
16  June 
40  June 
40  Ao; 
10>7*  Jan 

88%  .Vp'r 
19%  July 
40%  Jul  1 
SS'a  Apr 
30%  Sept 
40%  July 

129%  Deo 
75%  Jan 

lOf.    Feb 
13%  Aug 

86  JuD' 
60%  Deo 

108%  Jan 

43    Dec 

91%  Dee 

152    Jan 

100%  Dec 

24    Dec 

18     Deo 

159     Apr 

120     Dee 

88%  Dec 

49%  Dec 

110%  Deo 

80    July 

34    June 

71  Ma> 

87  Mm 

72  Ma? 
42%  Apr 
11  Aug 
S7     Dei? 

108%  Jan 

•13%  Feb 

»61%  Mar 

S8%  Dec 

C%Maf 


Se     Deo 
40     Dec 
84     May 
26%  Dec 
179%  Jan 
78    Apr 
fi47j  Deo 
44     Dee 
86    Dec 
32    Deo 
88%  June 
80%  June 
S3     Auk 


68%  Mar 

109    Jan 

118    Bept 

124    June 

19%  Apr 

90%  Deo 

67     Dec 

111%  Doc 

lo     Jan 

118    July 

65%  Apr 

76    Ool 

"  "6»4N"o» 
11%  Jan 

100%  Ma> 
38  June 
25%  July 

100%  Aug 
42%  July 
97    July 

114    Jan 

1597»  May 
32     Apr 
05%  Mar  1 
20    June 
42    Juni; 

101  Dto 
6311  De* 

168%  M  -. 
22     D«c 


Highest 


i  per  than. 
181  Not 
iU5%ia!ii> 
42%  Jan 
80%  Jan 
i23  Not 
.17l»No? 

izi"  Juni 
3»%  N  o» 
74  No» 
63%  Sept 
63%  Dee 
S258  Jao 

'44%  Jan 
^111     ^up< 

114     No» 
29«cDec 

113%  Dec 
9^4%  Ma: 

1247t  Dee 
76%  Oct 

100%  Oo« 

2697|Sepi 

110      JUDf 

54%  4pr 

29%  Feb 

187%  Oct 

135     Des 

03    Dec 

80     Apr 

116%  Mar 

120    Nov 

56%  N  f>y 

193    No* 

113    Not 

190    Not 

1i*t  N  OT 

297s  Jan 

74     J»E 

1267*  N  i.» 

9607(  Bepi 

•  125%  Sept 

rC^i  Jaii 

76%No« 


86's,  86pi 
64i«No» 

107     Not 
66%  Juiu 

239%  Aag 
01    Feb 
08<<  Jaa» 
09    Sept 
93    Jki> 
607s  J 1  in 

129%  Jan 

115%  Jan 
49«sNaT 


37    Julv 

146     Jan 

100%  Deo 

108%  Sept 

48%  Deo 

15%  Dee 

177%  June 

48%  Sept 

00    July 


86    Jan 

4%  May 
87%  Got 


60    Feb 

ftlI%Feb 

136%  Jan 

15%  Jan 

48%  Feb 

04%  Deo 

09%  July 

47%  Mar 

106%  Feb 

67     Deo 

60    June 

t79»4  Mar 

116    May 

74%  July 

16%  June 

86  Apr 
108     Apr 

41     July 

87  Mar 
61%  Deo 
70  Apr 
46  Deo 
34  Deo 
04    Deo 


118  Jan 

123  June 

26  July 

06  July 

62  Jnly 


114%  Dee 
117%  No» 
131%  Oct 
129%  May 

36%  Dec 
100     N  OT 

74%  Sep  I 

11718  0«t 
34%  Not 

ise  No» 
75%  Dec 

>  24%  Dee 

"ll'-JJan 
81     Aug 

118  Got 
48  Dec 
68%  Dee 

115%  Dec 
88%  N  OT 

!08     Not 

137     Sept 

177  Sept 
61%  Not 

103%  No? 
37  No< 
03  Not 
17     N0» 

83     No» 
40%  Feb 


93%  N  OT 

240     Junn 

167    Jan 

114     Mar 

■;  9%  Seps 

10%  Dec 

241%  Not 

60%  Dee 

109%  M*s 


110     Got 

18%  Oct 

129     N  OT 


106%  Aug 
120     Aug 
169%  Juc6 
28%  N  OT 
67%  N  O^' 
170%  Apr 
114     Jan 
70%  Dec 
115%  Dee 
81%  Not 
.53''i  June 
129%  N  OT 
123     N  o* 
130    Not 
27%  Dec 
51     Jan 
114%  Dee 
72%  N  o\ 
106%  Oct 
71%  Mar 
79     Ma» 
59%  Oct 
■826    June 
117    June 


141%  Oot 
126    Not 

38%  Sept 
100     Sept 

66%  Sep, 


•  Bid  and  asked  prices;  no  sales  on  this  day.     !  Less  than  100  shares.     :  Ex-righta.   a Ex-rlgbta.   a  Ex-dlv.  and  rights,    o  Par  $100  per  share.    »  Certincatoa  of  depoett. 
Ez-dlvldeod. 
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In  Jan.  1909  tlie  Eichange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  6. 


U.  S.  Government. 

U  S  3H3  Liberty  Loan  (w  1)1947 
O  8  23  coQSol  registered. ..diy30 

U  8  23  consol  coupon <il930 

U  S  3s  registered. ...*191S 

U  S  3s  coupon t)918 

U  S  43  registered 1925 

U  8  43  coupon 1925 

U  8  Pan  Canal  lO-SO-yr  2S.A1936 
U  S  Pan  Canal  10-30-yr23..1938 

U  8  Panama  Canal  3s  g 1961 

U  8  Philippine  Island  43.1914-34 
Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine — Internal  5s  of  1909.. 
Bordeaux  (City  of)  3-yr  63.1919 
Chinese  (HukuangRy) — 5sof  11 
Cuba — External  debt  Ss  of  1904. 
Exter  dt  5s  of  '14  ser  A. ..1949 

External  loan  4  H  s 1949 

Dominion  of  Canada  g  53 1921 

Do  do  1926 

Do  do  1931 

French  Repub  5H3  secured  loan. 

Japanese  Govt — £  loan  4  Hs.  1925 

Second  series  4^3 1925 

Do     do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  63. .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of,  5-year  63 1921 

Tokyo  City — 5s  loan  of  1912 

U  K  of  Gt  Brit  &  I  2-yr  5s.  .1918 

3-year  5  H  temp  notes 1919 

6-year  5  )^  temp  notes 192 1 

Temporary  notes  5 Ks 1918 

Temporary  notes  5 Hs 1919 

tThese  are  prices  on  the  basis  of 
State  and  City  Securities. 
N  Y  City— 4Ms  Corp  stock. 1960 

4  M  8  Corporate  stock 1964 

4M3  Corporate  stock 1966 

4Ms  Corporate  stock 1965 

4  >^s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4^3. 1957 

New  4H3 1917 

4H%  Corporate  stock. ..1957 
3K%  Corporate  stock...  1954 

N  Y  State— 43 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  43 1960 

Canal  Improvement  4)^8.1964 
Canal  Improvement  4>is.I965 
Highway  Improv't  4)^8.. 1963 
Highway  Improv't  4K3..1965 
Virginia  funded  debt  2-3s...l991 

6s  deferred  Brown  Bros  ctfs 

Railroad. 

Ann  Arbor  1st  g  4s A1995 

Atch  Top  &  S  Fe  gen  g  4s..  .  1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered ftl995 

Stamped ftl995 

Convgold4s 1955 

Conv  4s  issue  of  1910 1960 

lO-year  5s 1917 

East  Okla  DIv  1st  g  48...  1928 
Rocky  Mtn  Dlv  1st  4s. ..1965 
Trans  Con  Short  L  1st  43.1958 
Cal-Ariz  1st  &  ref  4Ks"A"1962 
SFePres&Ph  1st  g  5s.. .1942 

Atl  Coast  L  1st  gold  43 ftl952 

Gen  unified  4^3 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns&  W  Istgu  gold  43.1938 
Charles  &  Sav  Ist  gold  7s.  1936 

L  &  N  coll  gold  4s_ 01952 

Sav  F  &  W  1st  gold  6s 1934 

l3tgoId58 1934 

SlI  Sp  Oca  &  G  gu  g  43 1918 

Bait  &  Ohio  prior  3Hs 1925 

Registered A1925 

l8t  50-year  gold  48 ftl948 

Registered /il948 

20-yr  conv  4Hs 1933 

Refund  &  gen  5s  Series  A.  1995 

Pitts  June  Ist  gold  6s 1922 

PJunc&M  Dlv  lstg3H8l925 
P  L  E  &  W  Va  Sys  ref  4s.  .1941 
SouthwDlv  1st  gold  3Ha. 1925 
Cent  Ohio  R  1st  c  g  4^3.  .  1930 
CILor&  Wconl3tg53...1933 
Monon  River  Ist  gu  g  5s..  1919 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  53 1937 

Pitts  Clev  &  Tol  1st  g  6s.  .  1922 

Pitts  &  West  1st  g  43 1917 

Buffalo  R&Pgeng5s 1937 

Consol   4H3 1957 

All&West  l8tg43gu 1998 

Clear  &Mah  1st  gu  g  58..  1943 
Roch  &  Pitts  1st  gold  6s..  1921 

Consol  Ist  g  63 1922 

Canada  Sou  cons  gu  A  5s...  1962 
Car  Clinch  &  Ohio  1st  30-yr  53  '38 
Central  of  Ga  Ist  gold  53..pl945 

Consol  gold  5s 1945 

Chatt  Dlv  pur  money  g  43  1951 
Mac  &  Nor  Dlv  1st  g  5s..  1946 

Mid  Ga  &  Atl  Dlv  53 1947 

Mobile  Dlv  Ist  g  53 1946 

Cen  RR  &  B  of  Ga  col  g  5s.  .  1937 

Cent  of  N  J  gen'I  gold  53 1987 

Registered 7il987 

Am  Dock  <fe  Imp  gu  53 1921 

Leh  &  Hud  RIv  gen  gu  g  58. '20 

N  Y  <fe  Long  Br  gen  g  48.  .  1941 

Cent  Vermont  Ist  gu  g  48.. €1920 

Chesa  &  O  fund  &  Impt  Ss..  1929 

l8t  consol  gold  5s 1939 

Registered 1939 

General  gold  4H3 ..1992 

Registered ...1992 

20-year  convertible  4Hs..  1930 
30-year  conv  secured  58..  1946 

Big  Sandy  Ist  43 1944 

Coal  River  Ry  1st  gu  4s-.I945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  Ist  4s 1946 

R  &  A  Dlv  1st  con  g  48.  .  .  1989 
2d  consol  gold  48. 1989 


sl 


J  -D 

y-  J 

Q-  J 
Q-F 
Q-F 
Q-F 
Q-  F 
Q-  F 
Q-N 
Q-M 
Q-F 

F- A 
A-O 
M-  S 
M-N 
J  -D 
IW-  S 
F  -  A 
F- A 
A-O 
A-O 
A-O 

f"-*a 
J  -  J 

j"-'j 

M-N 
M-N 

Q-  J 


M-N 
M-N 


%htoi. 

M-  S 
IW-  8 
A-O 
J  -D 

IW-  S 
IW-N 
M-N 
IW-N 
M-N 
M-N 
M-N 
IW-N 
IW-N 
IW-  s 

J 
J 

J  - 
J  - 

J 

M- 
IW 
J  - 


Prict 
Friday 

July    6. 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
IW-  S 
J  - 
J  - 
IW- 
M- 
M- 
J  - 


M-N 
J  -  J 
J  -  J 

M-N 
A-O 
A-O 
J  -  J 


J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
IW-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
IW-N 
J  -  J 

Q-  J 
J  -  J 
J  -  J 
M-  S 
Q-F 
J  -  J 
IW-N 
IW-N 
IW-  S 
IW-  S 
F-A 
A-O 
J  -D 
-D 

-  J 

-  J 


Bid  Ask 

100=50  Sale 

9712 

9712 

983* 

9834 

IO4I2  106 

IO4I2 

96      

96      

80      


96I4 
93^8 
80 
95% 

: — 

98^4 

93I8 

8512 

99 

95 

95I2 

99^^16 

t    8578 

:  84ig 

80 

:  7512 
95% 
95 

1 49 

'9414 
1 7918 

97%6 
96^8 
96 
99I2 
99=8 


97'2 

9734 
9778 

10212 

102 14 


IO2I2 

IO2I4 

84 
100 
100 
100 
101 

10814 


Sale 
Sale 

85 
Sale 

69 

99 
Sale 

86I2 
Sale 

96 18 
Sale 
Sale 

86I4 

86I2 
Sale 


Sale 


37 
Sale 

8OI2 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
103 

95I2 

95 

95I2 

95 

10234 
100 
10234 

9II2 
102 14 
IO2I4 
10218 

ill 

104 
I99I2 


45       49 


61 

88 


62I2 
Sale 

8912 

8OI2    83I4 


8I34    82 
101      102 

101    10134 


96 

75       8434 
8412    85I2 

92I2 

9934  103 
87I4    8712 
79I2     8678 

IOOI4  101 

86  89 
12258 

77I2     7978 

II5I4 

10078 

9812  .- 

9038     9II2 

93 
'8512  Sale 

9218 

88I2  Sale 
96 14  Sale 

10058 

8534  Sale 
79       80 

87  Sale 
95I4    98 

9958 

9934 

105     

95      104 
102      


Week's 
Range  or 
Last  Sale 


Low 
100 

9634 

9934 

99 

985« 
105 
105 

98I4 

97 

90 
100 


High 
lOOno 
May'17 
Jan  '17 
May'17 
June' 17 

105 
June' 17 
Oct  '15 
July'lfi 
May'17 
Feb  '15 


II 


No. 

2821 


9478  9612 
9338  9334 
86I2  May'17 
95  953s 

68     June' 17 

9838  9838 

9318      9318 

86i2Jan  '17 
9838         99 


95I8 
95I2 
9838 
86I4 


96 
96l8 
9918 
86 14 


87     June'17 

79I2         80 

7512  Apr  '17 

9478  9538 

95  95 

50  June' 17 
35  June'17 
9338         95 


7912 

9734 

9658 

95 

99 14 

99I4 


80 

9778 

97 

96 

9958 

9934 


9738 

9738 

977g 
10218 
IO2I2 

94 

95 

9834 

97I4 
IO2I2 
100 
10134 

9II2 
103 
102 
100 
100 
112 
10934 
10934 
108U 

86 

5OI4 


98 

9734 

977* 

10234 

IO2I2 

95I4 

95 

June'17 

Jan  '16 

103 
June'17 
June'17 
May'17 
May'17 
June'17 

100 
June'17 
May'17 
Sept'16 
June'17 
Mar'17 
Aug  16 
June'17 


10358 

99I2 


108 
IO712 

9912 

84 
103 

9812 

87I2 


101 

95  Is 

85 

IO6I2 
10338 
10438 

9938 

Idi" 

97 
80  Ig 

100     

lOlis 

97     

95 

IIII4 
10934 
102 
IOII2 

"so 

9338 
10218 


109 

109 

99 

98 

93 


IOOI2 


8478 


78i8  Sale 
88  Bale 
76  82 
7612  80 
95 

70lj  "78% 
79       81 
77 


6212  June'17 
87  89 

92  Apr  '17 
8OI2  June'17 
85I2  Nov' 16 
8218  8218 
10134  June'17 

101  June'17 
IOOI4  May'17 

94I2  June'17 
8512  Apr  '17 

89  Apr  '17 
93I2  May'17 

10034  June'17 

8758  8758 

8712  May'17 

106  Mar'17 
89I4  May'17 

12978  Aug  '15 

80     June'17 

118»2  May'17 

105      July  16 

9938  Deo  '16 

90  91 
92     Apr  '17 
8512        86 
92»4  Mar'17 
8778         89 
96I4.        97I8 

112     Jan  '12 

S534        8534 

79     June'17 

87  87 

100     Apr  '17 

993a  June'17 

IOII4  Nov'16 

IO7I2  Feb  '17 

IO712  Nov'16 

107  Feb  '17 
99%  June'17 

IO5I2  May'17 
101»4  Mar'17 

97  Nov'16 
1031a  Feb  '16 
IO6I4  Deo  '16 
109»4  Jan  '17 

99I2  June'17 

85  May'17 
lOS's  May'17 

97  97 

8412  May'16 
103     Mar'17 

9758  June'17 
IO4I2  Apr  '17 

94I2  Apr  "17 
109  109 

109     June'17 

102  Apr  '17 
100  June' 13 
100i«Jan  '13 

78  Feb  '17 
96^8  Mar'17 
102  June'17 
104i2Jan  '17 
83I2  8418 
8634  Mar'17 
7818  7838 
8758  88 
84  Apr  '17 
861 J  Nov'16 
96»4  Feb  '16 
84»4  Jan  '13 
81%  May'17 
73     May'I7 


217 

788 

"12 

""9 
5 

"13 
23 
23 

415 
14 

"13 

"28 
12 


130 
13 
251 
89 
233 
284 
438 


10 
25 
1 
47 
1 
6 
5 


11 


54 


Range 
Since 
Jan.  1 


Low 
99"6o 
9634 

9934 

99 

9858 

10434 

105 


High 

lOOHo 
9934 
9934 
99I2 

10178 

110 

una 


90    10214 


93       981j 

9012  95 
86I2  93 

9412     9678 
68       72I4 
97      100 
92I2     9658 
8612    86I2 
9612  10058 
95I8  100 
95      lOOU 
9838  101 
81        88»4 
SOlg    88% 
78       82 
73I2    7612 
9478    97I2 
94I2    97 
4012     50 
35       3978 


92 
75% 


97 

80 


957a  9812 
95  9878 
93»4  9812 
98  IOOI4 
9812  IOII2 


973g  10412 
9738  105»4 
9778  106 
101      111 
101       110»4 

94  10218 

95  10218 
9834  IO2I4 


101  11078 
100  100 
10134  IIOI2 

88  9II2 

103  105 

102  IO6I2 

100  10212 

100  IO6I2 

112  11718 


10934  1171« 
IO8I4  110 


50  6II4 

61  73I2 

87  97 

91%  93 

SOU  88I4 


81 

99 

99 
lOOig 

94I2 

85I2 

«9 

91 
10034 

8712 

87I2 
106 

89I4 


89 
IO6I2 
107 
10078 

99 

86 

93S4 
100 
104% 

9638 

95I2 
IO7I2 

9334 


80       89 
II8I2  II8I2 


50 

"is 


19 
40 


95I8 


10 


74 


90 

92 

85 

91       92I4 

8778    97I8 

96     IOII2 


8534  «94l2 
79       90 
86       94I8 
100     100 
99%    9938 


IO7I2  IO7I2 


107     107 

99I2    99I2 

10512 11  Us 

101'4  IO2I2 


109»4  10934 
99  lOSlg 
85       92 

108%  110 
96     103 


103  103 
97%  9758 
104%  IO4I2 
9412  97% 
109  I2OI2 
109  118 
102      IO4I4 


78 

94% 
IOOI2 
IO4I2 

83I2 

86'4 

78% 

84 

84 


79»4 

94% 
IO8I2 
IO4I2 

94 

92 

8618 

9434 

87 


8II2    8818 
73       81»4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  6. 


Chesapeake  &  Ohio  (Con)  — 
Greenbrier  Ky  1st  gu  g  4s.  1940 
Warm  Springs  V  1st  g  5s..  1941 

Chic  &  Alton  RR  ref  g  3S-..1949 
Railway  1st  lien  3Hs 1950 

Chic  B  &  Q  Denver  Dlv  4s.  .  1922 

Illinois  Dlv  3H3 1949 

Illinois  Div  4s.. 1949 

Iowa  Div  sinking  fund  53.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927 

Registered.. 1927 

Southwestern  Dlv  4s 192 1 

General  4s... .1958 

Chic  &  E  111  ref  &  imp  4s  g.  .  1955 
U  S  Mtg  <SrTr  Co  ctfs  of  dep. . 

1st  consol  gold  63 1934 

General  consol  1st  5s 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  53..  1942 
Chic  &  Ind  C  Ry  Ist  58.  .  .  1936 

Chicago  Great  West  1st  4s- .  1959 

Chic  Ind  &  Louisv — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  43  Series  C 1917 

Ind  &  Louisv  Ist  gu  48...  1956 

Chic  Ind  &  Sou  50-yr  43 1956 

Chic  L  S  &  East  Ist  4MS...1969 

Chicago  Milwaukee  &  St  Paul — 
Gen'I  gold  4s  Series  A...el989 

Registered. €1989 

Permanent  4s 1925 

Gen  &  ret  Ser  A  4^3 a2014 

Gen&ref4>^3(temporary  form) 

Gen  ret  conv  Ser  B  53 a2014 

Gen'I  gold  3 Hs  Ser  B el989 

General  4H3  Series  C...el989 

25-year  debenture  43 1934 

Convertible  4Ha 1932 

Chic  &  L  Sup  Dlv  g  5s...  1921 
Chic  &  Mo  Riv  Div  53...  1926 

Chlc&  P  W  Istg  53 1921 

C  M  &  Puget  Sd  Ist  gu  48. 1949 
Dubuque  Div  1st  s  t  68. .  .  1920 
Fargo  &  Sou  assum  g  6s..  1924 

La  Crosse  &D  1st  5s 1919 

Wis  &  Minn  Div  g  58 1921 

Wis  Valley  Dlv  Ist  6s 1920 

Mllw  &  No  Ist  ext  4H8..I934 
Cons  extended  4H8 1934 

Chic  &  Nor  West  Ex  4s  1886-1926 

Registered  . 1886-1926 

General  gold  3H8 1987 

Registered pl987 

General  48 1987 

Stamped  48 1987 

General  53  stamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 192 1 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  PlalnesVal  1st  gu  4Hsl947 
Frem  Elk  &  Mo  V  1st  6s. .  1933 
Man  G  B  &  N  W  Ist  3^3. 1941 


F-A 
J  -  J 
J  -  J 
A-O 
A-O 

IW-N 
IW-N 
M-  S 
IW-  S 
J  -  J 


A 
J 
S 
J 
J 
J 
J 
J 
-D 


-  J 
Q-  J 
J  -D 
A-O 


•A 
•  J 
J 
J 
-D 
J 
J 
J 
J- 
J 
J 
J 
J 
J 
-D 
-D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 


Price 

Friday 

July  6. 


Week's 
Range  or 
Last  Sale 


Bid  Ask 

78     ._ 


59''8    6018 
46        4676 
9978  Sale 
80%     81 

90 

10034 

97 14    99 

94I2    95I2 


A-O 

J  -  J 
J  -  J 
IW-  8 
F-A 
IW-  S 
J 
IW 
J 


Mllw  &  S  L  1st  gu  3Hs...  1941 

Mil  L  S  &  West  1st  g  6S..1921 

Ext  &  Imp  s  f  gold  58.  .  .  1929 

Ashland  Dlv  1st  g  6s...  1925 

Mich  Dlv  1st  gold  68..  1924 

Mil  Spar  &  N  W  1st  gu  4s.  1947 

8t  L  Peo  &  N  \y^  1st  gu  58. 1948 

Chicago  Rock  Isl  &  Fac  6s..  1917 

Registered 1917 

Railway  general  gold  43 1988 

Registered 1988 

Refunding  gold  4s.. 1934 

20-year  debenture  53 1932 

Coll  trust  Series  P  43 1918 

R  I  Ark  &  Louis  1st  4}^8. .  1934 
Burl  C  R  &  N— 1st  g  5s. .  1934 
C  R  I  F  &  N  W  1st  gu  53..  1921 
Choc  Okla  &  G  gen  g  58..oI919 

Consol  gold  5s.. 1952 

Keok  &  Des  Moines  1st  58.1923 
St  Paul  &  K  C  Sh  L  Ist  4^8  '41 

Chic  St  P  M  &  O  cons  6S-..I930 
Cons  6s  reduced  to  3H8..1930 

Debenture  53 1930 

Ch  St  P  &  Minn  Ist  g  68..  1918 
North  Wisconsin  1st  63.  .  .1930 

StP&SCity  Istg  63 1919 

Superior  Short  L  1st  5s  g. (71930 

Chic  T  H  &  So-East  1st  5s. .  1960 

Chic  &  West  lud  gen  g  6s..«1932 
Consol  50-year  4s. 1952 

Cln  H  &  D  2d  gold  4Ms 1937 

1st  &  refunding  48 1959 

1st  guaranteed  4s 1959 

Cln  D  &  I  Ist  gu  g  5s 1941 

C  Find  &  Ft  W  1st  gu  43  g.l923 

Cln  I  &  W  l3t  gu  g  43 1953 

Day  &  Mich  1st  cons  4  Ms.  1931 

Clev  Cln  Ch  &  St  L  gen  43.1993 

20-year  deb  4Hs 1931 

General  53  Series  B 1993 

Cairo  Dlv  1st  gold  43 1939 

Cln  W  &  M  Dlv  1st  g  4s.  .  1991 
8t  L  Dlv  1st  coll  tr  g  4S-.1990 
Spr  &  Col  Div  Istg  48.. .1940 

W  W  ValDiv  Istg  48 1940 

C  I  St  L  &  C  consol  6s 1920 

1st  gold  43 *1936 

Registered *1936 

Cln  S  &  CI  cons  Ist  g  58..  1923 
C  C  C  &  I  gen  cona  g  63.. 1934 

Ind  B  <fe  W  Ist  pref  43 1940 

O  Ind  &  W  1st  pref  5s. .  .dl938 

Peoria  &  East  1st  cons  43.1940 

Income  4s 1990 

Cleve  Short  L  Istgu  4  H8...  1961 

Col  Midland  Ist  gold  4s 1947 

Trust  Co  certlfs  of  deposit 

Colorado  &  Sou  1st  g  48 1929  F-A 

Refund  &  Ext  4)^8 .1935  IW-N 

Ft  W  &  Den  C  Ist  g  63. ..1921  J  -  D 

Conn  <fe  Pas  Rlv3  Ist  g  43. .  .  1943  A-O 

Cuba  RR  1st  50-year  58  g..l952  J  -  J 

Del  Lack  &  Western — 

Morris  &  Ess  1st  gu  3HS-2000  J  -  D 

N  Y  Lack  &  W  Ist  68 1921  J  -  J 

Construction  58 1923  F-A 

Temj  &  Improve  48 1923IW-N 

Warren  1st  ref  gu  g  3^8.. 2000  F-A 


J 
J 

J 
J 
J 
A-O 
J  -  J 
IW-N 
IW-  8 
A-O 
A 
J 
IW 
A 
F 
J 
J 

IW-  S 

IW-N 

J  -  J 

A-O 

M-  S 

J  -D 

Q-M 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

IW-N 

M-N 

J  -  J 

-  J 

D 

J 

-D 

J 

J 

M-N 

M-  S 

J  -  J 

IW-N 

Q-F 

Q-F 

J  -  J 

J  -  J 

A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


9612 

8912  Sale 

33        35 

35 

100    10412 

80  86 
75      .-- 

90 

51  ... 
25  32 
65I2    66 

115 


72 

'92"  "94' 

8578 


9012 

84 14 
8434 
9812 
72I2 

"8434 
8834 

9912 

100 
10014 

7812 
103 
10534 
100i« 
100 
102 

97I2 

95I8 

90 

89 

7718 


9034 

8434 

Sale 
Sale 
,7814 

941 

86 
Sale 


102 
101 
84% 
104 
108 

id4'i'2 

Sale 
'96" 

"7858 

* 75 

86 

96% 

110% 

IO4I4 


104 


IOOI4 


10034 

100 

101 


11214 


11312 

87 


103% 

10434 

106% 

106% 

87%    89 
9934  103 


SOU 

"71"' 
81 
98 
60 

9658 

9612 

97 

87 

56 

64 
110 

88% 

92I2 
110 

no's 

lOlU 

97 

i05l7 
71 


Sale 
90% 
Sale 
Sale 
9812 

6578 
103 
100 


59 

70 

112% 

'97'% 
114% 

i05 

"so 

107 

72% 


High 
Sept'16 
Feb  '15 
June'17 
June'17 

9978 

June'17 

90 
Apr  '17 
June'17 

June'17 

.  July'16 

June' 15 

8912 

35 

S2U 

Mar'17 

June'17 

June'17 

Feb  '17 

Feb  '13 

Mar'17 

66% 

Mar'17 

Apr    17 

Apr  '17 

Nov'16 

Jan  '17 

Deo  '16 


Low 

88% 
113U 

59% 

47 

99% 

80% 

89% 
102 

98U 

94% 

98    . 

99% 

80% 

35 

32U 
106 

87 

87 

86 

97S4 

32 

6534 
112% 
100% 

84% 

70 

96% 

97% 

86%  June'17 

926s  Feb  '16 

9934         9034 

84%  8434 

84  84% 

98  98% 

73%  May'17 

94%         94% 

8684  May'17 

88%         9058 

103»4  Jan  '17 

106%  Jan  '17 

10078        100% 

90%  Apr  '17 

103  May'17 

110  June' 13 
lOOa*  May'17 
10238  May'17 
107     Deo  '16 

97%  97% 
10258  Deo  '16 
90%  June'17 
97%  Jan  '17 
78  June'17 
81U  Oct  '16 
88  June'17 
90%  May'17 
117UJan  "17 

111  Jan  "17 
109%  Apr  '16 

104  June'17 
103%  Apr  '16 
10034  June'17 
102%  Oct  '16 
102  Apr  '17 
IO4I4  June'16 
101%  Oct  '16 
113%  June'17 

88    Jan  '17 


So 

§=5 


No. 


Low     High 


5 
47 
17 
21 

'io 

124 


90     ... 
27     


67 
84% 


71 
84% 
98U 
73%    81U 
6538     8234 
74        76 
74U  ... 
70%  ... 
10034  104% 
8434    88 

83% 

97     

107     

79     

90 


57 

18 

96       98 

5%       7% 

6%        638 

88%  Sale 

78%  Sale 

10058  101% 

84     

93 


104% 
10434 
111% 
111% 

87 
lOOU 
100 
lOOSa 

SOU 

87 

70U 

81 

98 

67 

965s 

97% 

99»4 

97% 

55 

6334 
111 

91 

97% 
111 
118 
101% 
105% 

82 
106% 

72 

90 


May'17 
Apr  '17 
Deo  '15 
Nov'16 
May'17 
June'l/ 
June'17 
Apr  '17 

80^8 
Mar'17 

71% 

84 
May'17 
June'17 
June'17 
June'17 
Oct  '16 
July'15 
June'17 
June'17 

111 
Apr  '17 
June'17 
June'17 
Nov'16 
May'17 
Nov'16 
Jan  '17 
106% 

72 
May'17 


27 


Range 
Since 
Jan.  1 


59%     6234 
45U     53% 
99%  100 
80%     89 
8978    98 
102      102% 
98U    99% 

9434    99 


89  97% 

30%  33 

27%  33% 

105%  107% 

8O34  90 

87  90 

86  90 


32       41 

65%  73% 
112%  116% 
100%  IOOS4 

84%    85% 

"96'     96% 


86%    96 


9034 

84% 

84 

98 

73% 

94% 

86 

88% 
10334 
106% 
lOOU 

90% 
103 


96U 

98% 

96% 

107% 

8258 

105U 

9458 

10234 

10334 

106% 

104% 

95% 

105 


100%  101% 
102  -  104% 


97%  101% 


90%  98% 
97%  97% 
78       86% 


S734    98% 
90%    95% 
116     118 
111      111 


104     105% 


lOOU  10238 
i02'  i63'78 


113%  II8I4 

88       88 


IO3I4  107% 
104%  10484 


84 
lOOU 

99% 
100% 

79 

85% 

69 

70 

98 

65 

9658 

97% 


94S4 
108% 
100% 
100% 

90 

8534 

78% 

84 

98% 

74% 
102% 

97% 


90 
25 

88 

65 

96 

70 

85% 
101 

83% 

79 

SOU 

73% 

84 
100% 

85U 

88% 
102% 
106% 

94 


May'17 
July'15 
Mar'll 
July'14 
Jan  '17 
June'17 
Apr  '17 
Feb  '17 
Mar'17 
Feb  '17 
Apr  '17 
June'17 
Nov'16 
June'17 
June'17 
May'15 
Jan  '17 
June'17 
July'OS 


57U 

20 

97% 
7% 
6% 

88% 

78% 
101% 


June'17 

June'17 

97% 

May'17 

May'17 

88% 

79 

June'17 


94     Feb  *16 


77%    82       84     June'17 
104%  10434  104U       10414 

99% 100     May'17 

93       97       96%  May'17 
102%  Feb  '03 


65       62 
63»4    75 

111  11S»4 
91  91% 
97%  103 

HI      118U 


lOlU  104 


82       82 

106  108 
70  77 
90       96»4 


70       90 


96  96 

70  81% 

85%  87 

lOOU  101 

8378  87 

79  81 

80%  8338 

73%  73% 


100%  100% 
84       85% 


102%  102% 
106%  116% 


57%    75 

19       30U 

95%  10234 

2U     1734 

2        1134 

87       96 

78%    8734 

100%  105% 


83%  88% 
104%  107U 
100     102% 

96%    99% 


•  No  price  Friday;  tateat  tbla  week.  «  Dae  Jan.  *  Due  April.  «  Due  May.  g  Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Got.  v  Due  Nov.  (  Due  Deo.  «  Option  sale 
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BONOS  g-l 

N.  Y.  sto(;k  kxchange  I  s  1 
Week  eriflliig  July  6.  i  "^ 


Price 
Friday 
July    6. 


Del  St,  Hud  1st  Pa  Dlv  7s  .. 
ReRlstered 

1st  Hen  e<iulp  g  iMa 

Ist  &  ref  4s 

20-year  conv  5s 

Alb  A  Susa  conv  3)^8 

Renss  &  Saratoga  1st  73.. 
Deny  &  U  Gr  1st  cons  g  4s.. 

Consol  gold  4,^3 

Improvement  gold  5s 

Ist  &  refunding  53 

Rio  Gr  June  1st  gu  g  53 

Bio  Gr  Sou  lat  gold  4s... 

Guaranteed 

Rio  Gr  West  Ist  gold  43.. 

Mtgeife  coll  trust  4s  A_. 

Des  Moines  Un  Ry  Ist  g  53- 

Det  <fe  Mack — l3t  lien  g  43. . 

Gold  43 - 

Del  Rlv  Tun — TerTun  4H3 
Dul  MIssabe  &  Nor  gen  53- . 

DulA  IronRauge  1st  53 

Registered 

Dul  Sou  Shore  &  Atl  g  53. .  . 
Elgin  JoUet  &  East  1st  g  5s. 

ritlst  consol  gold  7s 

N  Y  &  Erie  Ist  ext  g  4S- . . 

2d  ext  gold  53 

3d  ext  gold  4!^8 

4th  ext  gold  59 

6th  ext  gold  43 

N  Y  LE&  W  lstgfd73.. 

Erie  lat  cons  g  4s  prior 

Registered 

Ist  consol  gen  Hen  g  43. 

Registered 

Penn  coll  trust  gold  4s- . 
50-year  conv  4s  Series  A 

do        SerlesB 

Gen  conv  4s  Series  D 

Chic  &  Erie  1st  gold  5s. . . 
Clev  &  MahoD  Vail  g  53. . 
Erie  &  Jersey  1st  s  f  6s... 
Genessee  River  1st  s  f  6s. . 

Jjong  Dock  consol  g  63 

Coal  &  RR  1st  cur  gu  63. 
Dock  &  Impt  1st  ext  Ss.. 
N  Y  <fe  Green  L  gu  g  53.  . 
N  Y  Susq  &  W  Ist  ref  58. 

2d  gold  4)^8 

General  gold  53 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  53 

WUk  <fe  East  Ist  gu  g  5s.. 

Ev  &  Ind  1st  cons  gu  g  6s 

Evansv  <fe  T  H  Ist  cons  63. . 

l8t  general  gold  5s 

Mt  Vernon  Ist  gold  6s 

Bull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4Hs... 
Fort  St  U  D  Co  Ist  g  4Hs.. 
Ft  Worth  &  Rio  Gr  Ist  g  4s. 

Galv  Hou3  &  Hen  1st  5s 

Great  Nor  C  B  &  Q  coll  43.  . 

Registered A 

Ist  &  ref  4^8  Series  A... 

Registered 

8tPaul  M&Man4s 

1st  consol  gold6s 

Registered 

Reduced  to  gold  4J^s. 

Registered 

Mont  ext  Ist  gold  4s... 

Registered 

Pacific  ext  guar  48  £ 

E  Minn  Nor  Dlv  Ist  g  4s. 

•    Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  63 

Registered 

Ist  guar  gold  5s 

WIU&SF  IstgoldSs.. 
Green  Bay  &  W  deb  otfs  "A" 

Debenture  ctfs  "B" 

Gulf  &  S  I  l3t  ref  &  t  g  58.  .6 
Hocking  Val  Ist  cons  g  4Hs. 

Registered 

Col&  H  V  l3t  extg43... 

Col  &  Tol  1st  ext  43 

Houston  Belt  &  Term  1st  5s. 
Illinois  Central  1st  gold  4s.. 

Registered 

IstgoIdSHs 

Registered 

Extended  Ist  gold  3  J^s 

Registered 

iBt  gold  33  sterling 

Registered 

Collateral  trust  gold  4s 

Registered 

Ist  refunding  4s 

Purchased  lines  3  His 

L  N  O  &  Texas  gold  43. . . 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Dlv  1st  gold  3s. 
Loulsv  Dlv  &  Term  g  3>^3. 

Registered 

Middle  Dlv  reg  53 

Omaha  Dlv  1st  gold  3s... 
St  Louis  Dlv  &  Term  g  33. 

Gold  3Hs 

Registered 

Sprlngf  Dlv  Ist  g  3J^8... 

Western  Hues  Ist  g  43 

Registered 

BeHev  &  Car  l3t  63 

Carb  &  Shaw  1st  gold  4s.. 
Chic  St  L  &  N  O  gold  53.. 

Registered 

Gold  3^3 

Registered 

Joint  1st  ref  53  Series  A. 

Memph  Dlv  Ist  g  43 

Registered 

St  Louis  Sou  1st  gu  g  4s-  - 

Ind  III  &  Iowa  Ist  g  43 

Int  &  Great  Nor  Ist  g  63 

James  Frank  A  Clear  1st  48- 
Khnsas  City  Sou  1st  gold  3s- 

Reglstered 

Ref  &  Impt  5s Apr 

Kansas  City  Term  Tst  43 

Ij«ke  Krle  A  West  1st  g  53-. 

2d  gold  53 

Nonh  Ohio  Ist  guar  g  5s- . 
Leh  Val  N  Y  1st  gu  g  4Hs.. 

Registered 

Leiiigh  Val  (Pa)  cons  g  43 


917 
917 
922 
943 
935 
946 
921 
936 
936 
92H 
955 
939 
940 
940' 
939 
949 
917 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
952 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


952 
999 
999 
948 
955 
937 
951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
919 
959 
950 
9.-0 
950 
9'50 
937 
941 
945 
940 
9»0 
2003 


General  cons  4 Hs 2003 


M-  S 
M-  S 
J  -  J 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F  -A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
1  -D 
J  -D 
J  -D 
J  -O 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 


Bid 

9978 

'97' 

91 
97I2 
79I8 
106?& 
71 
73I8 

"5514 


Ask 


99 

92^4 
Sale 
8II2 

Safe 

78^8 

82 

5612 

95 

38 


58''8 


6778 
63 


IOOI2 

9712 

'sf " 

IO212 
95-14 
98 
9314 
98l2 
85-4 

IO712 
7812 


8212 

81 

88 
106 
104 
100 

94 
IOOI2 
IO7I2 

9812 
lOOlg 

99 12 
lOOlg 

109% 
Sale 


61 

"88I2 
5278 

'65  " 
9978 
95>2 

103" 

110 

lOO'g 


Sale 

73 

8918 
Sale 

5358 
Sale 
102 

105 
105 
112% 


93I4 


103 
92" 


687s 

^ 

108 

105 

67 

70 

100 

101 

76lg 



90 

93 

88 

95^8  Sale 

951? 

9; 

9578 

Sale 

90% 
110 

"955i 

"93' 


96 
115 
114 

9812 
99 
95<>4 
98% 


86I4  . 
103  , 
112     . 

IOOI4  ' 
lOUs 

70 

11% 

'80'i8 


79I2 
Sale 
81 
8334 


8II2 
75 


79 

73 

7434 

73 


8712 

"95' 
96I4 
93 
90 


.-    90% 


83 


84 
61 


87I4 
83 
83% 
84 


78% 


9934 



61 



62 

691  ji 

75 

82 

80 

791s 



9973 
"72' 


10734 
100" 


77 


97 
90 


81 

81 

94% 

7812 

6078 


90 

97' 

8412 
6412 


81 
82% 


96 
96 


90 


8512 
83 
95 
83 
100% 
95I2 

967s 


Week's 
Range  or 
Last  Sale 


Low 
101 

10 1 's 

9712 

91 

97 

82 
11278 

71 

83 

82 

56 

87 

61>4 

38 

68I2 

60 

9812 

82 

75I2 

88 
105% 
10034 
IO6I2 

94 
104 
105% 

98i2 
IOII4 

97I2 
101% 

9134 
IO712 

78I4 

84 

61 

73 

88I2 

52% 

53 

65 
100% 
106% 
103 
103 
112% 
100 
IO2I2 
IO2I2 
IOOI2 
IOOI4 

74 
108 
108 

67 

2812 
IOOI2 

85% 
108 

95 

90 

92 

69I4 

85I2 

95% 

95I2 

95% 

96 

95 
115 
118 

9912 
IO2I2 

91 

95I2 

85I2 

9212 
108% 
113 
I36I4 
104% 
10934 

6934 

IOI2 
80 
83 
9>34 

88 

88 

90% 

98% 

92 

85I2 

83 

80 


High 
Aor  '17 
Mar'  17 
June' 17 
June' 17 
9712 
June' 17 
Dec  '16 
7214 
Mayl7 
May'17 

60 
Nov' 16 
Apr  '11 

38 
June' 17 
June' 17 
Mar' 17 
Deo  '16 
Jmy'16 
June' 17 
Feb  '17 
Apr  '17 
Mar' 08 
Jan  '17 
Jan  '17 
May'17 
Mar' 17 
June'16 
June'17 
Apr  '17 
Nov'15 
Deo  '16 
7812 
Deo  '16 

61 

June'16 

88I2 

5312 

54% 

66 

June' 17 

Jan  '17 

103 
June'17 
June'17 
June'17 
IO212 
Mar- 17 
Jan  '17 
Deo  '06 
Nov'17 
Jan  "17 
Jan  "17 
June'17 
Jan  '17 
June'17 
June'17 
Nov'll 
June' 12 
May'17 
Aug  '10 
Feb  '17 
Jime'16 
96 
95I2 
95% 
June'16 
May'17 
Apr  '17 
Apr  -17 
May'17 
May' 16 
June'17 
Mar' 16 
Nov'15 
Apr  '17 
Jan  '17 
June'17 
May'06 
May'17 
Aug '16 
Dec  '16 
11% 
June'17 

83 
Jan  '14 
Feb  '17 
Nov'16 
Apr  '17 
Feb  '17 
Aug  '15 
Mar' 17 
Nov'15 
June'17 


■52 
S  = 
"a 


Range 
Since 
Jan.  I 


No.  Low    High 

101      IOII2 

101%  101% 

97I2 10114 

88        99 1 2 
95I2  107 
80       89% 


10 


8 


15 


21 

'14' 

4i 

12i 

49' 


82 
1 
4 


80     July'09 


85% 

95I4 

86 

85% 

8212 

84 

89 

74 

76% 

83 
192 

72I2 

71 

84 

80 

80% 

84% 

92 
11712 

90 
107% 
114 

90 


May'17 
Sep  '12 
86 
Jan  '17 
June'17 
May' 14 
Apr  '17 
Feb  '14 
May'17 
Aug '12 
June'16 
Jan  '17 
Mar' 17 
Apr  '17 
June'  16 
Nov'16 
May'17 
Nov'lO 
May'lO 
Jan  '17 
Oct  '16 
Feb  11 
Oot  '09 


97     June'17 
88     Apr  '17 


81 
89 
96 
8212 
60% 
63 
85 
83 
89 
80% 
89% 
96 

IOII4 
85 
96% 


June'17 
Apr  '17 
June'17 
June'17 
June'17 
Oct  '00 
85 
83 
Apr  '17 
Feb  '17 
Mar' 17 
June'17 
Jan  '17 
June'17 
June'17 


7OI4  86 

83  91 

82  90 

55  68 


38  38 

68  8434 

59  74I2 

9812  9812 


91        93 
IO4I4  105% 
IOOI2  104 


94  94 
104  104 
10478  10912 

9812    99I2 


97%  IOOI2 

101%  10212 


78I4    87I4 


60       73I2 


88% 

52% 

53 

65 
100% 
106% 
103 
104 
112% 
100 
IO2I2 
101 
IOOI2 


90 

68I4 

68% 

84 
109 
106% 
109 
107% 
112% 
100 
IO6I4 
IO2I2 
IOOI2 


106%  108 

107     108 

67       81 

28%    28% 

100     102 


90       96 


69I4    69I4 


95%  97 
95I4  99 
93     10134 


93   99 

115  121 

118  118 

99  105% 


91   98% 


92%    98 
108%  108% 
113     124% 


1047g  115% 


10%  15% 
80  86% 
80 14    9334 

"88"  '88I4 


90       90% 

98%    9934 


85%    85% 

'so'  'so" 


92 


85       95 
85%    85% 
82       89% 


89       9434 
76%    83" ' 


72%    72% 
71        71 
83       87% 


84%    84% 


90       90 


97     102% 
88       88 


81        95% 
89        04% 
94%  100 
82%     93 
60%    71% 


85        91 

83  90% 
9S34  101 
80%    83 
89%     90 
96      102 

IOII4  IOII4 

84  91% 
96      102 


BONDS 

N.  y.  STOCK  EXCHANGE 
Week  ending  July  6. 


Leh  V  Term  Ry  let  gug  5a..  1941  A 
Registered 1941  A 

Leh  Val  Coal  Co  lat  gu  g  58.1933  J 

Registered 1933  i 

Ist  int  reduced  10  43 1933  J 

Leh  <fe  N  Y  Ist  «uar  g  ts 1945  " 

Registered  - 1945 

Long  laid  1st  cons  gold  5s-./il931 

Ist  consol  gold  4s /il931 

General  gold  48 1938 

Ferry  gold  4!^8 1922 

Gold  4s 1932 

Unified  gold  43 ...1949 

Debenture  gold  58 1934 

20-year  temp  deb  53 1937 

Guar  refuudmg  gold  48 1949 

Registered 1949 

N  Y  B  &  M  B  lal  con  g  5s.  1935 

N  Y  &  R  B  Ist  gold  53 1927 

Nor  3h  n  Ist  coti  g  gu  53-01932 

Louisiana  &  Ark  lat  g  53.. 

Louisvciie  &  Nashv  geo  63. 

Gold  5s..- „„. 

Unified  gold  43 1940 

Registered 1910 

Collateral  trust  gold  5s 1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cin  &  Lex  gold  4)^3...  1931 

NO&M  ist  gold  63 1930 

2d  gold  (is 1930 

Paducah  &  Mem  Dlv  4s-.   " 
St  Louis  Div  1st  gold  6s.. 

2d  gold  33 

Atl  Knox  &  Cln  Dlv  4s-.. 
Atl  Knox  &  Nor  1st  g  5s.. 
Bender  Bd?e  1st  s  f  g  63. . 
Kentucky  Central  gold  43. 
Lex  &  East  1st  50-yr  5s  gu 
LAN&M  &M  l3tg4Ks 
L  &  N-South  M  joint  48-. 

Registered h 

NFIa&S  lstgug53 

N  &  C  Bdge  gen  gu  g  4H3. 
Pensac  &  Atl  Ist  gu  g  6s.. 

S  &  N  Ala  cons  gu  g  5s 

Gen  cons  gu  50-year  53. 

L  &  Jeff  Bdge  Co  gu  g  4s. . . 

Manila  RR — Sou  lines  4s.-. 

Mex  Internat  1st  cons  g  4s.. 
Stamped  guaranteed 

Midland  Term — 1st  s  f  g  53. 

Minn  &  St  L  1st  gold  7s. 

Pacific  Ext  1  St  gold  63 

1st  consol  gold  5s 

1st  &  refunding  gold  4s 

Ref  &  ext  50-yr  5s  Ser  A.. 

Des  M  &  Ft  D  1st  gu  4s.. 

Iowa  Central  1st  gold  5s.. 

Refunding  gold  43 

MStP&SSMcong43lntgu. 

1st  Chic  Term  s  f  43 

M  S  S  M  A  A  Ist  g  4s  Int  gu 

Mississippi  Central  1st  53... 

Mo  Kan  &  Tex  1st  gold  43  . 

2d  gold  48 g 

Ist  ext  gold  58 


927 
930 
937 


946 
921 
980 
955 
946 
931 
987 
965 
945 
952 
952 
937 


Ist  &  refunding  4s 2004 

Gen  sinking  fund  4 Ha...  1936 
St  Louis  Dlv  Ist  ref  g  43.  2001 
Dall  &  Waco  1st  gu  g  58.  .  1940 
Kan  City  &  Pac  l8t  g  4s..  1990 

MoK&E  1st  gug  5s 1942 

M  K  &  Okla  1st  guar  5s..  1942 
M  K  &  T  of  T  1st  gu  g  58. 1942 
Bher  Sh  &  So  1st  gu  g  5s  1942 
Texas  &  Okla  1st  gu  g  5s- .  1943 

Missouri  Pacific  (reorg  Co) 
1st  &  refunding  5s  wh  Iss  1923 
1st  &  refunding  5s  wh  Iss  1926 
Ist  &  refunding  5s  wh  I33  1965 
General  43  when  issued 

Missouri  Pac  Ist  cons  g  63     1920  M- 
Trust  gold  5s3tamped...al917  M- 

1st  collateral  gold  5s 1920  F 

Registered 1920  F 

40-year  gold  loan  4s 1945  M 

Ist  &  ref  conv  58 .1959  M- 

3d  73  extended  at  4%  "l938  M- 
Boonv  St  L  &  S  1st  53  gu  1951  F 
Cent  Br  Ry  1st  gu  g  43  1919  F 
Cent  Br  U  P  lat  g  4s.  .  1948  J 
Leroy  &  C  V  A  L  1st  g  5s  1926  J 
PacRof  Mo  l3textg48     1938  F 

2d  extended  gold  5s 1938  J 

St  L  Ir  M  &  S  gen  con  g  5s. 1931  A 
Gen  con  stamp gug5s-.  1931  A 
Unified  &  ref  gold  4s_.. 

Registered 

Rlv  &  G  Div  1st  g  43 
Verdi  V  I  &  W  1st  g  5s-  -  - 

Mob  &  Ohio  new  gold  63.  . 

Ist  ext  gold  6s ft 

General  gold  4s 

Montgomery  Div  Ist  g  5sl 

St  Louis  Div  53 

St  L  &  Cairo  guar  g  4s. 

Nashv  Chatt  <fe  St  L  Ist  53-  - 
Jasper  Branch  Ist  g  68.-  - 

Nat  Rysof  Mex  prIIen4H3- 
Guaranteed  general  4s 

Nat  of  Mex  prior  Hen  4H3.. 
1st  consol  43 

N  O  Mob  &  Chic  1st  ref  5s. . 

New  Orleans  Term  Ist  4s- 

N  O  Tex  &  Mexico  Ist  68-.  - 
Non-cum  Income  53  A- 

N  Y  Cent  RR  conv  deb  68- . 

Consol  43  Series  A 

Ref  &  Imp  H^s  "A". 

N  Y  Central  A  H  R  g  3^3 

Registered 

Debenture  gold  48 

Registered 

Lake  Shore  coll  g  3^3 

Registered 

Mich  Cent  coil  gold  3  Ha. . 

Registered 

Battle  Cr  A  Stur  1st  gu  3S- 
Beech  Creek  1st  gu  g  4s-. 

Registered 

2d  guar  gold  58 

Registered 

Beech  Cr  Ext  Ist  g  3H«-» 

Cart  A  Ad  Ist  gu  g  4s 

Gouv  A  Oswe  Ist  gu  g  5s. 

Moh  A  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s ^,.  - 

N  Y  A  Harlera  g  3H8 2000  M 

N  Y  A  Northern  1st  g  58 . 1 923  A  • 


1945  J 


921 
936 


963  A 
945  M 


936  M 
977  M 
1977  M 
925  J 
927  J 
.921 
1934  M 
949  M 
962  Q 
.935 
938  J 
951  M 
938  J 
941  M 
.•26  J 
949  J 
990 
990 
944 


J  - 

F- 
M- 
M- 
J  - 
A- 
M- 
F- 
A- 
M- 
M- 
J  - 
M- 


J  - 


929  J 
929  J 
933  M 

926  M- 

927  J 
927  Q 
938  M- 
947 

927  J 
.931  J  - 

928  A 
923  J 
957  J  - 
977  A  - 
926  J 
95J 
960 
953 
925 
935 
935 
998 

2013 

997 

997 

934 

934 

99S 

998 
.998 

9«S 

989 

936 

936 

936 

936 

951 
1981 


A- 
J  - 

J  - 
J  - 
A- 
M- 

F- 
A- 
J  - 
J  - 
M- 
M- 
F  - 
F- 
F- 
F  - 
J  - 
J  - 
J  - 
J  - 
J  - 
A- 
J  - 
942  J  - 
991  [M- 
986  If 


PTie4 
Friday 
July  6. 


Range  or 
Last  Sale 


Bid  Ask 

102%  112 


100%  102% 


8934  __ 
85I4    86% 


98      105 
90      ._ 

«5l4 

90        94 


88 

98% 

80     Sale 
84% 


96% 

94 

85 

IIOI4 
IOOI4 

9II4 

90% 

99I4 
IO3I4 

94 
106 
100% 

80 
102% 

56I4 

82 
101 
105 

77% 

'94' 


104% 
98 
91 

II2I4 

106 

Sale 

10658 

100' 
111% 

"st" 

'60% 
84% 


84 
98 
99 
8II4 


99      10134 

89 

104    ios's 

98I4  105 
99%    99% 
7II4  -- 


Low  High 
114  Feb  '17 
113  Mar'17 
102%  June'17 
105     Oot  '13 


87     Apr    17 


85 
107% 

91% 

82% 
48% 
40% 

88 
49 
50 

84% 
47% 
87% 

86% 
4934 
88% 

9314  --- 

94 

68       7258 
37%  Sale 
2678    30 

49  55 
3II4    34% 

40 

6684 

67     ._. 

50  62 
76%  85 
58       65 

45 

39% 

93%  95 
91%    94 

94% 

5878  Sale 
100     Sale 


..    60 


80 


65 


87 

100 

98        99 


76     Sale 


731; 


IO6I4  110% 
1003s  104 

68      

101 

92 

S534 

100% 

101% 


70     Sale 

96        9678 
46     Sale 
IO4I4  Sale 

79% 

92     Bale 
79     Sale 

*78i2 

85%  Sale 


70%    73% 

69% 

69% 


63%  . 


95% 


70       84% 


91 

8II4 


100% 


100  June'17 
9414  June'16 
8514  Feb  '17 
9834  Deo  "la 
99  U  Oct  '06 
89  May'17 
9578  Feb  "17 
79%  80 
85  June'17 
95  Jan  '11 
IO3I4  Apr  '17 
103     Feb  '17 

100  Aug  '  16 
85     June'17 

IIOI4  IIOI4 
1025;,  May'17 

9II4         91% 

9638  Jan  '  17 
103%  June'17 
103%  June'17 

9714  June'17 
II214  Mar'17 
104%  Feb  '17 

90%  Apr  '17 
103%  May'17 

60%  May'17 

83  June'17 
10834  Jan  '17 
105     June'17 

84  May'17 
97  97 

101  Oot  '16 
81%  Mayi7 
95     Feb  '05 

100  June'17 
9758  May'  16 
108»4  N  ov'  16 
105  May'17 
100%  June'17 
79     Apr  '17 


eg      I 


Rang* 

Since 
Jan.  1 


N  o:\law     High 
,113%  114 
113     113 
102%  106% 


17 


87       90 


100     106 

'85'  'so" 


85%  89 

95%  98% 

79%  81 

85  90% 


103      IO3I4 
103     103 


77  Mar' 10 
75  Nov'lO 
91%  June'17 
113%  Deo  '16 
103%  Oot  '16 
88     June'17 

48  49 
45     June'17 
60     Feb  '15 
86%  June'17 

49  49 
88  88 

Jan  '17 
Apr  '17 
Dec  '16 
68 
40 


92 
95 
95 
68 
375g 


2534  June'17 
5058  50% 
34%  June'17 
40  Nov'16 
69%  Apr  '17 
7OI4  Mar'17 
55  55 

78  May'17 
54  June'17 
51  Deo  '16 
45I4  Feb  '17 

94%        94% 

92     May'17 

95     Feb  '17 

5834         59% 

100  100 

106     May'17 

103     Jan  '17 


60 

60% 

82 
100 

67 

77% 
110 

92% 
100»4 

97 
102 

7534 

80% 

7334 

78 
107 
109 

70 

93 

89 

84 
104% 
IIOI4 

30 

35 

96% 

30 

59 

70 

96% 

46 
IO4I4 

80 

91% 

78% 

78I4 

85% 

92 

70% 

7634 

70 

75 


Apr  '17 
Apr  '17 
Apr  '17 
Feb  '13 
Aug  '16 
Dee  '13 
Mar'05 
Deo  '16 
Apr  '17 
June'17 
July' 14 

76 
Oct  '17 
June'17 
Sep  '15 
June'17 
Feb  '16 
June'17 

93 

Deo  "15 

May'17 

June'17 

M«r'17 

May'17 

Aug  '16 

Feb  '13 

Oot  "16 

Deo  '16 

70 

96% 

47% 

IO5I4 

June'17 

92% 

79 

June'17 

85% 

Deo  '16 

71 
Mar'17 
June' 17 
Mar'17 


21 


773 
8 


96%  Apr  '17 

9534  Nov'16 

104     May' 16 


89     Nov'16 


94      Mar' 16 

89%  Feb  '16 

80     May'17 

101     June'17l 


1 

10 

25 

133 

"34! 
20 


85 
IIOI4 
102% 

91 

96% 
103% 
103% 

97I4 
II2I4 
104% 

89% 
103% 

60 

82 
108^4 
105 

81 

97 


94% 
113% 
107 

9734 

96% 
10634 
103% 
103 
114% 
104% 

90% 
106 

73% 

91% 
10834 
105 

85% 
10334 


80%    8138 


100     100 


105     109 
100     103% 
79       81% 


91%    91% 


87       91% 
47       64 
45       6178 


86%    95 
46       63 


88 
92 
95 


97 
92 
9834 


67%  78% 

37%  5414 

26%  31 

5058  69% 

34  45 


69%  69% 

70%  71 

55  79 

78  85 

54  80 


45I4    49 

93%    99»4 

91        98% 

95       95 

5834    68% 

100     IO6I4 

108     106% 

101%  103 


55%  59 
60  61 
80       82 


100%  10134 

97     10334 


7534    86 


73%    84 


107     114% 


70 
93 


78% 
93 


84       9134 
101 58  108 


30        30 


68  72 

94  99I4 

35  49 

10334  113% 

80  8834 

89  9Sh 

78%  86% 

78%  85% 

85  94I4 


70  81 

76%  80 

70  80% 

75  80 


96%    97 


80       81% 
..;  101      IO2I4 


•  No  Dr'nq  Prld»y:  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.  0  Due  June,    d  Due  July.    0  Dae  Oot.     «  Option  Sale 


July  7  1917.] 
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SONDS 

iV.  Y.  STOCK  EXCHANGE 
Week  ending  July  6. 


73  •« 


Price 

PHdav 

July    6. 


N  Y  Cent  &  H  R  RR  {Con.)— 
N  Y  &  Pu  1st  cons  gu  g  43  1993  A 

Pine  Creek  reg  guar  63 1932  J 

R  W&Ocon  Iatext59.-A1922  A 
BW&OTRlstgug5a--1918  M 
Rutland  l3t  con  g  4)^3---1941  J 
Og  &  L  Cham  Ist  gu  4s  gl948  J 
Rut-Canada  1st  gug4s- 1949  J  - 
8t  Lawr  &  Adlr  1st  g  5s.  .  .  1996  J 

2d  gold  63 1996  A- 

Utlca  &  Blk  Riv  gu  g  43, .  1922  J  - 

Lake  Shore  gold  3^3 1997  J 

Registered 1997  J  - 

Debenture  gold  43 1928  M- 

25-year  gold  43 1931  M- 

Reglstered 1931  M- 

KaA&GRlStgUC53---1938  J  - 

Mahon  C'l  RR  1st  5s 1934  J  - 

Pitts  &L  Erie  2d  g  53..  .01928  A- 
PlttsMcK&  Y  lstgu6s-.1932  J  - 

2d  guaranteed  6a 1934  J  - 

McKees  &  B  V  1st  g  63.1918  J  - 
Michigan  Central  53. ..'..1931  IW- 

Reglstered 1931  Q- 

4a 1940  J  - 

Registered 1940  J  - 

J  L&S  1st  gold  3^8. -.1951  M- 

IstgoldSHs 1952  M- 

20-year  debenture  4s.-. 1929  A- 
N  Y  Chic  &  St  List  g  43..  1937  A- 

Regiatered 1937  A - 

Debenture  43 1931  IW- 

West  Shore  1st  4a  guar... 2361  J  - 

Registered 2361  J  - 

NYC  Lines  eq  tr  5s_.  1916-22  M- 
BqulDtrust4><;a-. 1917-1925  J  - 
N  Y  Connect  1st  gu  4  Hs  A..  1953  F  - 
N  Y  N  H  &  Hartford— 

Non-conv  deben  43 1947  M- 

Non-conv  deben  3)^8 1947  M- 

Non-conv  deben  3^8 1954  A- 

Non-conv  deben  43 1955  J  - 

Non-conv  deben  43 1956  M- 

Conv  debenture  3  }^3 1956  J  - 

Con V  debenture  63 1948  J  - 

Cona  Ry  non-conv  4s 1930  F  - 

Non-conv  deben  43 1954  J  - 

Non-conv  deben  43 1955  J  - 

Non-conv  deben  43 1955  A- 

Non-conv  deben  43 1956  J  - 

Harlem  R-Pt  Ches  1st  48.1954  IW- 
B<t  N  Y  Air  Line  Ist  4s. -1955  F- 
Cent  New  Eng  Ist  gu  4s..  1961  J  - 

Hartford  St  Ry  1st  4s 1930  M- 

Houaatonic  R  cons  g  53. .  - 1937  M- 

NaugatuckRR  Ist  4a 1954  IW- 

N  Y  Prov  &  Boaton  43- -.1942  A  - 
NYWches&B  Ist  ser  I  4^s'46  J  - 
N  H  &  Derby  cons  cy  5s.. 1918  M- 
Boston  Terminal  Ist  4s...  1939  A  - 

New  England  cons  5s 1945  J  - 

Consol  4s 1945  J  - 

Providence  Secur  deb  4s- .  1957  IVI  - 
Prov  &  Springfield  1st  53.1922  J  - 
Providence  Term  Iat4a...l956  M- 
W&  Con  East  Ist  41.^3...  1943  J  ■ 

N  YO&  Wref  lstg48 (;1992  M- 

Registered  $5,000  only..(/1992  M- 

General  4s. 1955  J  - 

Norfolk  Sou  1st  &  ref  A  5s.  .1961  F  ■ 

Norf  &  Sou  1st  gold  53 1941  M- 

Norf  &  West  gen  gold  63 1931  IW- 

Improvement  &  ext  g  6s.  .  1934  F  - 

New  River  1st  gold  63 1932  A  ■ 

N  &  W  Ry  1st  cons  g  43..  1996  A  ■ 

Registered 1996  A  ■ 

Dl v'l  1st  Hen  &  gen  g  43. 1944  J  • 

10-25-year  conv  4s 1932  J  ■ 

10-20-year  conv  43 1932  M- 

10-25-year  conv  4  Hs.  .  .  1938  M- 
Pooah  C  &  C  Joint  43. ..  194 1  J 
C  C  &  T  Ist  guar  gold  53. .  1922  J 
ScIoV&NE  1st gug 43- -1989  M- 
Nor  Pacific  prior  Hen  g  43-  -  - 1997  Q 

Registered 1997  Q 

General  lien  gold  3s a2047  Q 

Registered a2047  Q 

St  Paul-Duluth  Dlv  g  43-  - 1996  J 

8t  P  &  N  P  gen  gold  63---1923  F 

Registered  certificates-  - 1923  Q 

St  Paul  &  Duluth  1st  5S-.1931  F 

2d  5a 1917A 

Ist  consol  gold  43 1968  J 

Wash  Cent  1st  gold  4a 1948  Q 

Nor  Pac  Term  Co  1st  g  63.-1933  J 
■Oregon- Wash  1st  &  ref  4s---1961  J 

Pacific  Coast  Co  1st  g  53 1946  J 

Paducah&  Ills  Ista  f  4V5S--1955  J 
Pennsylvania  RR  1st  g  4s.  -  - 1923  IVI 

Consol  gold  58 1919  M- 

Consol  gold  43 1943  M 

Consol  gold  4s 1948  M 

Consol   4)^3 1960  F 

GeneraUHs 1965  J 

General  4H8  (wh  ls3)Junel  '65  -- 
Alleg  Val  gen  guar  g  4s_.- 1942  IVI 
DRRR&B'gel3tgu4sg-1936  F 
Phlla  Bait  &  W  1st  g  43-  -  - 1 943  M 


Sodus  Bay  &  Sou  1st  g  58. 1924!  J 
Sunbury  &  Lewis  1st  g  4s-1936  J 
U  N  J  RR  &  Can  gen  43.-1944  IVI 
'Pennsylvania  Co — 

Guar  1st  gold  4  H3 1921  J 

Registered 1921  J 

Guar  3^3  coll  trust  reg  A  - 1 937  M- 
Guar  3  "^s  coll  trust  ser  B.1941  F  ■ 

Guar  3  !4s  trust  otfs  C 1942  J 

Guar  3  Hs  trust  ctfsD 1944  J  • 

Guar  15-25-year  gold  43- .1931  A 
40-year  guar  4s  ctfs  Ser  E- 1952  IVI 

Cin  Leb  &  Nor  gu  4s  g 1942  M- 

CI&  Mar  1st  gug4KS--- 1935  M 
Cl&Pgengu4Hs3er  A--1942  J 

SeriesB 1942  A  ■ 

Int  reduced  to  3^3-1942  A 

Series  C  3H9 1948  M- 

Serles  D  3)^3 1950  F 

Erie  &  Pitts  gu  g  3Ms  B..  1940  J 

SerlesC 1940  J 

Gr  R  *  I  ex  Ist  gu  g  4  Hs.  1941  J 

Ohio  Connect  1st  gu  43 1943  M- 

Pltts  Y  &  Ash  1st  cons  53. 1927  M- 
Tol  W  V&Ogu4Via  A-.-1931  J 

Series  3  4H3 ---1933  J 

Series  C  4s 1942  M- 

PC  C  &  St  L  gu  4H8  A--. 1940  A  - 

Series  B  guar .1942  A  - 

Series  C  guar 1942  M- 

Series  D  43  guar 1945  M- 

Series  E  3!^s  guar  gold,  1949  F 


Bid 

79 
IO6I2 
10018 

99 

80 

62 

70 

92 12 


Ask 
102' 

'7112 


95 

78 
76 
9138 
90% 


9634 
80 
8OI2 
92I2 
Sale 


100     

io;i8 



9912 



8418 



72 

74I8 

81% 

'so" 

85 
90 

65       74 
83       84 
8178  Sale 

94I8  Sale 

Low 

90 
113 
IOII2 
lOOU 

90 

70^8 

92 
101 
103 

97I2 

78 

79 

92l2 

90^4 

95 


62 

68 

6878 

59       60 
96     Sale 


77I2 


Week's 
Range  or 
Last  Sale 


High 
Apr  '17 
May' 15 
June' 17 
Feb  '17 
Apr  '17 
Apr  '17 
June'09 
Nov'18 
Nov'16 
July' 16 
June' 17 
Apr  '17 
9234 
91 
Nov'16 


IO412  Deo  '15 
103  May'17 
13018  Jan  '09 
I23I4  Mar'12 


106U 

105 

98 

87 
90 

7978 

8112 
8934 

88 
79 
83 
8178 

10012 

98^8 
94I8 


=  1 


No. 


Range 
Since 
Jan.  1 


Low     High 
8978    94 

99"78  r04'34 
IOOI4  IOOI4 
90        90 
7058    70^8 


Aug  '  16 
July' 16 
Apr  '12 
Feb  '14 
June' 08 
7978 

June' 17 
June' 17 
June' 17 
Mar'  17 
83 
82 
Jan  '17 

9338 

9418 


80 

*82i4 


76 


90     

56       60 


102     

88     

60 

"7818  '.'.'-. 
80 


67I2 


6912    80 
78 

9658    97I2 

114      

110      12178 
109     

88       88I4 


86       8614 


120     122 

120     122 
86       8938 
995s  .. 
81        8658 
86I2    88I2 

8818 

6234  Sale 
60        6II4 
90        91I2 

105      IO6I2 


10058 

9912 

85 

75        80 

110     111 

82 

95 

94       8978 
99I2  Sale 

IOII2  Sale 
94I8 

965; 

IOOI2  101 
9558  96 
9412  Sale 


93 
95 
93 
98 
86 


9958 
99 

82I4 
8118 

8114 

7812 
8SI2 
82  Is 
82I4 
9II2 
98 
9978 
8634 
8634 
8612 
823s 
82 
90 
94 
lOOU 
93I8 
93  Is 
84I4 
98 
98 
98 
9OI4 
89 


J578 


Sale 
100 

"84" 

"8.534 
90 
9134 
90 


8712 
8712 
943, 


97 


991 9 
100 


7958  Sep  '16 
71  Nov'16 
68  Deo  '17 
68  Mar"  17 
69I4  Apr  '17 
60  June' 17 
96  96 

79  Jan  '17 
9II2  Jan  12 
79I2  Apr  '16 


82I4  82I4 
8818  Apr  '17 
74     Apr  '17 


IO5I2  May'15 

87  July' 14 

88  Aug '13 
56  56 

107     Aug  '09 


9912  Mar'12 
57  Apr  '16 
9978  Deo  "14 
8338  Feb  '14 


li 


6934        6934 

9212  June'12 

79      Mar  17 

7778  June' 17 

9612  June'17 

115     Apr '17 

122     Nov'16 

12012  Nov'16 

89     June'17 

9413  Deo  '16 
85I2  June'17 

12378  May'17 

II714  May'17 

12518  June'17 

86I2  June'17 

103     Sept  16 

8678  May'17 

86I2         87 

88I2  May'17 

6234  6234 

6II4  June'17 

9158  May'17 

10434  June'17 

IO9I2  Oct  '15 

107     Oct  '16 

100    Jan  '17 

8878  Mar'17 

86i2Deo'16 

110  110 

8138  June'17 

95     Apr  '17 

lOOis  Feb  '17 

9912        9912 

IOII2       IOII2 

9878  Mar-17 

95     June'17 

10038       lOOia 

9434        9534 

9414  9478 
9712  Feb  "17 
8412  Sep  '16 
9334  June'17 

102     Jan    03 


77  8734 

79  87 

9138  97I2 

9OI2  9634 


103      10334 


7978    86 
8II2    9134 
8934    95I2 
88       89 
79       8212 
83       94 
8178    93I8 
IOOI2  IOOI2 
9838  10034 
90%    9934 


68       68 
67       75I4 
57I4    64 
9334  IIOI2 
79       79 


82I4    92 
88l8    8818 
72        7812 


55       75I2 


57       57 


6934    83 


77       80 
7778     8258 
9612  101 
115      122 


89       97I4 


85       93I8 
11834  134 
II7I4  13634 
II8I2  135 

8618    94 


99?8  Mar'17 


9958 
10038 

87 

SUs 

8618 

8734 

9OI2 

9234 

91 

9OI4 
102 
104 

9II4 

90l8 

88I2 

88 

9018 

99 

93 
109 

9834 

99I2 

94 

99I2 
100 

99 

95I4 

96 


9958 
Apr  '17 
Feb  '17 
June'17 
July' 16 
Deo  '16 
June'l 
Apr  '17 
Apr  '17 
May'  17 
Apr  '17 
Doc  '15 
Feb  "12 
Oct  '12 
Feb  '17 
Apr  '17 
July'12 
Mar'17 
May' 14 
May'IO 
Apr  '17 
Feb  '17 
Apr  '16 

99I2 
June'17 
Juno' 17 
Oct  '16 
Mar'17 


10[ 

5 

94 


8678  92 

86I2  9634 

88  93 

62  6918 

61  67I4 

9158  9178 

10434  IIOI2 


100     IOOI2 
8878     8878 


10912 

813s 

9312 

99 

99I2 
IOII2 

9858 

94 
100 

9434 

94I4 

97 


110 

8758 

99 
101 

99I2 
IO2I4 

99I2 
101 
10734 
IO4I2 

9778 

9758 


9334  100 


9978     9978 

99I8 102I4 

lOOSj  102I4 
8/        87 
80       8634 


9OI2    97 
9234    93 
Ql       01 
»6l4   10012 
102     102 


88I2    8914 
88       88 


99       99 


9834     9834 
9912    99I2 


99I2  10338 

9812  10218 
99        99I0 


9512    98 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  6. 


5a. 


P  C  C  &  St  L  (Con.) 

Series  F  guar  4s  gold 1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  43^3 1963 

C  St  L  &  P  Ist  cons  g  5s- - 1932 
Peoria  &  Pekin  Un  1st  6s  g-  - 192 1 

2d  gold  4Hs 61921 

Pere  Marquette  1st  Ser  A  5s  1956 

1st  Series  6  43 1956 

PhiUpplne  Ry  1st  30-yr  s  f  43  1937 

Pitts  Sh  &  L  E  Ist  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  43 1997 

Registered - 1997 

Jersey  Central  coll  g  43 1951 

Atlantic  City  guar  43  g 1951 

St  Jos  &  Gr  Isl  1st  g  43 1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  43 1950 

Prior  lien  ser  B  53 1950 

Cum  adjust  ser  A  6a 1955 

Income  3erie3  A  6a 1960 

St  Louis  &  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  48-  - 1996 

General  15-20-yr  5s 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped- - 

Southw  Dlv  1st  g  5S-..1947 

Refunding  gold  43 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit.  . 
do  Stamped-  - 

K  C  Ft  S  &  M  cons  g  63--1928 
K  C  Ft  3  &  M  Ry  ref  g  48- 1936 
K  C  &  M  R  &  B  1st  gu  58-1929 
St  L  S  W  1st  g  4s  bond  ctfs.  - 1989 
2d  g  48  income  bond  ctf3.pl989 

Consol  gold  43 1932 

1st  terml  &  unlf  53 1952 

Gray's  Pt  Ter  1st  gu  g  58-1947 

S  A  &  A  Pass  1st  gu  g  4s 1943 

SF&NP  IstakfdgSs 1919 

Seaboard  Air  Line  g  43 1950 

Gold  43  stamped 1950 

Adjustment  5s ol949 

Refunding  43 1959 

Atl  Birm  30-yr  1st  g  4a--el933 

Car  Cent  1st  con  g  48 1949 

Fla  Cent  &  Pen  1st  g  58.  . .  1918 

l3t  land  gr  ext  g  5s 1930 

Consol  gold  53 1943 

Ga  &  Ala  Ry  1st  con  53-.01945 
Ga  Car  &  No  Ist  gu  g  58.  .  1929 

Seab  &  Roan  1st  53 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).. 41949 

Registered A1949 

20-year  conv  43 ^1929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  43...  1949 

Registered 1949 

Mort  guar  gold  3J^8-.*1929 

Through  St  L  1st  gu  43. 1954 

G  H  &  S  A  M  &  P  1st  53. .  1931 

2d  exten5sguar 1931 

Gila  V  G  &  N  1st  gu  g  58- .  1924 
House  &  WT  l3t  g  58...1933 

1st  guar  53  red 1933 

H&TC  1st  g  5s  Int  gu-..  1937 

Gen  gold  43  Int  guar 1921 

Waco  &  N  W  div  1st  g  6a  '30 

A  &  N  W  1st  gu  g  5s 1941 

Louisiana  West  1st  68 1921 

Morgan's  La  &  T  Ist  7a. .1918 

1st  gold  6s ...1920 

No  of  Cal  guar  g53 1938 

Ore  &  Cal  1st  guar  g  53. .  .  1927 
So  Pac  of  Cal — Gu  g  5s. .  .  1937 
So  Pac  Coast  Ist  gu  43  g. .  1937 
San  Fran  Terml  1st  43...  1950 
Tex  &  N  O  con  gold  53. .  - 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — lat  cons  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A-  . .  1956 
Mob  &  Ohio  coll  tr  g  43. ..  1938 
Mem  Dlv  1st  g  4}^s-58...1996 

St  Louis  dlv  l3t  g43 1951 

AlaCen  Ist  g  63.. 1918 

Ala  Gt  Sou  1st  cons  A  5s. .  1943 
Atl  &  Char  A  L  1st  A  4)^3  1944 

1st  30-yr  53  ser  B 1944 

Atl  &  Danv  1st  g  43 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  43.  .  .  1949 

E  T  Va  &  Ga  Dlv  g  5a 1930 

Con  Ist  gold  53 1956 

E  Ten  reo  Hen  g  53 1938 

Ga  Midland  1st  33 1946 

Ga  Pac  Ry  1st  g  63. 1922 

Knox  &  Ohio  1st  g  68 1925 

Mob  &  Blr  prior  Hen  g  5a.  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  deb  53  stmpd  .  1 927 
Rich  &  Meek  Ist  gu  4s.  .-1948 

SoCar&Ga  Ist  g  5s 1919 

Virginia  Mid  ser  D  4-58. -.1921 

Series  E  5s .1926 

Series  F  53... 1931 

General  5s 1936 

Va  &  So'w'n  Ist  gu  58.  .2003 

1st  cons  50-year  Ss 1958 

WO&  W  l8tcygu43 1924 

Spokane  Internal  lat  g  53 195. 

Ter  A  of  St  L  1st  g4Hs 1939 

1st  con  gold  53 1894-1944 

Gen  refund  3fg4s 1953 

St  L  M  Bridge  Ter  gu  g  53  1930 

Tex  &  Pac  Ist  gold  53 2000 

2d  gold  inc  5s. ?2000 

La  Dlv  B  L  lat  g  5s 1931 

W  Min  VV  &  N  W  Ist  gu  5S1930 

Tol&OC  l3tgu5s .1935 

Western  Div  Ist  g  53 1935 

General  gold  53 193 

Kan  A  M  Ist  gu  g  43 1990 

.    2d  20-year  53 1927 

TolP  &  W  1st  gold  48 1917 

Tol  St  L  &  W  pr  Hen  g  3 H8- 1925 

50-year  gold  4s 1950 

Coll  tr  43  g  Ser  A 1917 

Tor  Ham  A  Buff  Ist  g  49-.A1946 
Ulster  A  Del  Ist  con  g  5s...  1928 

1st  refund  g  43 1952 

Union  Pacific  lat  g  48 1947 

Registered 1947 

20-year  conv  43 1927 

1st  &  ref  4s (;2008 

Ore  RR  A  Nav  con  g  48.  .1946 


J  -D 

M-N 

F  -  A 
A-O 

Q-F 

M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 


Bid 

9OI4 
9OI4 
98 

102 

100 


A-  O 
J  -  J 
J  -  J 


Price 

Friday 

July    6 . 


Week'.i 
Range  or 
Last  Sale 


Ask 

9478 

9914 


8814 

Sale 

70 

7OI4 

„ 

48 

10538 



90 
'91"' 


Sale 

93 

Sale 


7838 

OII2  Sale 
7712  Sale 
65  Sale 
46  Sale 
IO3I2  110 
94     100 


85 


81 

78 


M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F-'A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 

M-  S 
J  -D 
F-  A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
FA 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
FA 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-  A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J      D 


77I4 

102      IO4I2 
7118     7138 

88     

6933 

56        6312 
6273  Sale 
63       6678 


62       63 

9934 

80 

75       7534 
59     Sale 
62i2    65 
70       8678 


92I2  .- 
101  -- 
IO2I2 

97  lOOls 

98  IOOI4 
99I4 

78       7812 


8 134  Sale 

9838  Sale 

82       83 
91 

84       89 

8138 

101 

95       96I4 

95 

9358  "9912 


Low 
95I2 
95I2 
9912 

IO3I4 

100 
87 
88I4 
71 
42 

109 

II3I4 
89I2 
9012 
91 


High 
May'  17 
May'  17 
June'17 
May'17 
June'17 
Mar'16 

90 

71 
Feb  '17 
Jan  '17 
Nov'll 

90 
May'17 

91 


80     Mar'17 


6II2 

77I2 

65 

46 
HI 
10058 

78 

74I2 

75 

63 

90 

8334 

8034 

7834 

74I4 
103 

7OI2 

90 

6958 

57 

6278 

6412 

98l2 

O2I2 
lOOls 

78 

76I4 

59 

63I4 

87 

88 

99I4 
101 
10334 
100 

99 
lOOU 


103 

105 

92I2 

95=8 

105 

_- 

10034 

101 

1053s 

—  «  —  — 

1053s 

IO4I4 

1041s 

-_ 

96'8 

993s 

IO3I2 

IO7I4 

93I2 

9434 

80 

821? 



96 

8518 

Sale 

9734  Sale 



IOOI4 

6578 

Sale 

68 

75 

95 

971? 

72 

741? 

9934  104 

9834 

90 

91 

97I5; 

975s 

82 

80 

72 

99 

103 

IOOI2 

103 

63 

IOII2 

106 

101 



9934  101 

72 

IOOI2 

IOII2 

9814   9914 


10134 


lOOis 

101 

103 



80 

84 

9012 

95 

921s 

97 

961? 

100 

82I4 

95 

1011? 

927s 

95 

60 

70 

89 

93 

95 

1031s 



«8l2 

7812    8OI2 

9312 

*55      

80  83 
46  50 
22  50 
80       87 

96 

78 

9112  Sale 

93 

89I2  Sale 
85       85I2 
8658    88 


62I4 

78 

6534 

48 

Apr  '17 

June'17 

May' 16 

Mar'17 

Mar'17 

June'17 

May'17 

Oct  '16 

Mar'll 

Feb  '17 

Sep  '16 

103 

71I2 

Feb  "17 

June'17 

57 

027s 

6412 

Jan    14 

621-2 

Feb  '17 

May'17 

June'17 

601 

June'17 

Mar'17 

Jan  '17 

June'17 

Deo   15 

Deo  '16 

Apr  '17 

June'17 

June' 17 


So 


No 


43 
1 


27 


Low     High 

9512     9512 

95I2     97 

9912  10338 

IO314  IO314 

100     100 


124] 
18' 
81j 

8! 


Range 
Since 
Jan.  1 


8714    95 
70        7734 
42       42 
109      109 


8912    9612 
9012    95 
9OI2    97 


79       82 

OII2  7118 
77I2  88I2 
65  76 
46  5678 
111  II2I2 
100     104 


74I2  75 

70  75 

63  63 

90  90 


78I4     7834 


7858  7858 

90     Feb  '14 

815,         82 
98  99 

8234  831; 

8712  Sept' 16 

86     June'17 

34     Feb  '17 

IOOI2  Feb  '17 

97     June'17 

IOOI4  Jan  '16 

99I2  Apr  '17 

100     Oct  '16 

103  103 

92I2  June'17 

IO912  Nov' 15 

IOII2  Deo  '16 

109     June' 14 

10434  July'16 

105     Jan  '16 

105     Oct  '16 

9978  May'17 

IO7I2  Sept'16 

93I2  June'17 

8OI4         8014 

95      Nov'16 

85  85I2 
9738         9i 

IOOI4  Aug  '16 
6578  66I2 

77I2  Apr  '17 
9858  Apr  '17 
71     June'17 

10238  Sep  '16 
9812  Apr  '17 

90  9OI2 
9734         9734 

•8312  Jan  '17 

8II2  Mar'18 

75     Feb  '17 

105     Mar'17 

IOOI2  June'17 

IOII4  Mar'17 

65     May'17 

10678  Feb  '17 

IO312  June'17 

Sept'16 

Apr  '17 

May'  17 

Sep  '12 

99 

IO2I2  June' 11 
10318  Aug  '16 
10412  Deo  '16 
100  100 

105      Mar'17 

91  Feb  '17 
9378  Mar'17 
9534  Mar'17 

97  May'17 
100     June'17 

86  Mar'17 
95I2        9512 
95  95 
63     May'17 

89  Apr  '17 
IO6I2  Nov'04 

98  June'17 
100     Jan  '17 

90  Feb  '17 
7912  June'17 
9414  Apr  '17 
60  Junc'17 
80  Mar'17 
51  June'17 
1858  Mar'06 
80  Apr  '17 
9934  Apr  '17 
74  Mar' 15 
9II2         9212 

91  June'17 
88I2  8912 
85  85 

87  87 


151 

148 


41 


106 
72 

100 
73 
99 


85 


102       11158 

6934  7918 

90  90 

6958  80 

57  6512 

62  72 

6312  7118 

'6212  "65  ' 
lOOls  lOOig 
78       8212 
76I4     8258 
5812    68 
62l2    7OI2 
86I4    87 
88       88 
99I4    99I4 


9934  102 
99      10238 
IOOI4  IOOI4 

78       88 


81  8834 
9634  IO4I2 
8234    937g 


8434    9II2 
84        87I2 
IOOI2  102 
9612    9812 


9912  IO212 


103      IO6I2 
9II4    9612 


9978  10178 

"9312  '96' 
7978    8914' 

'8'478  "95" 
9612  10234 


6578    77 
77I2     7812 
98     1011« 
71        84 


9812  98l2 
90  96I4 
97  10318 
83I4    84 


75  75 
105      105 

9934  108 
IOOI2  IOII4 

64  65 
10678  107 
102      10934 


72        74 

100    10434 
'98"  Toi's 


9934 

105 

9OI2 

9378 

95 

97 
100 

86 

95I2 

95 

64 

89 


108 
IO6I2 

9II2 

9378 

96 
10158 
102 

88I2 
100 
102 

64 

89I4 


98     IO4I2 
100     100 
82       90 
79I2    84 
94I4    9734 
53       62 
80       8312 
51        60 


80       8712 
9934  IOOI2 


9II2  100 
90       9812 
88I4    99I2 
85       9518 
87       95 


<>  No  price  Friday:  lateat  bid  and  asked,  a  Due  Jan.  6  Due  Feb.  «  Due  May.  0  Due  June,   ft  Due  July,   t  Due  Aug.   «  Due  Oct   'p  Due  Nov.   j  Due  Dec.   sOptlon  sale 


158 


New  York  Bond  Record— Concluded— Page  4 


[Vol.  105. 


BONUS 

N.  Y.  STOCK  EXCHANOB 
Week  ending  July  6. 


Prict 

Fridau 

Jul!/  (i. 


Week's 
Range  or 
Last  Sale 


Union  Pacific  iCon.)— 

Ore  Short  Line  lat  g  68.. .1922 

l8t  couaol  g  5a 1946 

Guar  refund  4a 1929 

Utah  &  Nor  gold  58 1926 

lat  extended  48 1933 

Vandal  la  cona  g  4a  Ser  A 1955 

Consol  43  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4^8.-1934 

Virginian  l8t5aSerle3  A 1962 

Wabaah  lat  gold  58 1939 

2d  gold  58 1939 

Debenture  Serlea  B 1939 

l8t  Hen  equip  a  fd  g  5a 192 1 

lat  Hen  50-yr  g  term  4a 1954 

Det  &  Ch  Ext  Ist  g  5s 1941 

Dea  Moines  Dlv  lat  g  48. .  1939 

OmDlv  lstg3^3 1941 

Tol  (t  Ch  Dlv  lat  g  43 1941 

Wash  Terml  Ist  gu  SHs 1945 

lat  40-yr  guar  43 1945 

West  Maryland  lat  g  4a 1952 

WestN  Y&Pal8tg5a 1937 

Gen  gold  4a 1943 

Income  53 pl943 

Western  Pac  1st  aer  A  5s 1946 

WheeHng  &  L  E  lat  g  5a 1926 

Wheel  Div  1st  gold  5a 1928 

Exten  <fe  Impt  gold  5s 1930 

Refunding  4I23  series  A..  1966 

RR  1st  consol  4a 1949 

Trust  CO  ctfs  of  depoalt 

Wlnston-Salem  S  B  1st  48..  1960 

Wla  Cent  50-yr  1st  gen  4s...  1949 

Sup  &  Dul  dlv  &  term  lat  4a  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  53..  1945 

Iflt  refund  conv  gold  4s 2002 

6-year  secured  notes  5s 1918 

Bk  City  1st  con  4s.. 1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s.  .  1941 

BkIynQCo&Slst5s 1941 

Bklyn  Un  El  1st  g  4-53...  1950 

Stamped  guar  4-5s 1950 

Kings  County  E  Ist  g  43.  .  1949 

Stamped  guar  43 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys  1st  58 1927 

Conn  Ry  &  L  lat  &  ref  g  4H31951 

Stamped  guar  4^3 1951 

Det  United  1st  cons  g  4HS.-1932 
Ft  Smith  Lt  &  Trlst  g  5s.  .  .  1936 

Hud  <fe  Manhat  5sSer  A 1957 

Ad]uat  Income  53 1957 

N  Y  &  Jersey  Ist  53 1932 

Interboro-Metrop  coll  4(^8.1956 
Interboro  Rap  Tran  1st  5s-.1966 
Manhat  Ry  (N  Y)  cona  g  43.1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  &  7th  Av  Ist  c  g  53.1943 
Col  &  9th  Av  lat  gu  g  58-  .  1993 
Lex  A  v  &  P  F  Ist  gu  g  53-  - 1993 
Met  W  3  El  (Chic)  l8t  g  4a-  .  1938 
MUw  Elec  Ry  &  Lt  cons  g  5s  1926 
Refunding  &  exten  4H8..1931 

Mtoneap  St  Ist  cons  g  5s 1919 

Montreal  Tram  1st  &  ref  53. 1941 
New  on  Ry  &  Lt  gen  4Ha-- 1935 
N  Y  Munlclp  Ry  1st  8  f  58  A  1966 
N  Y  Rys  Ist  R  E  &  ref  4s.. .1942 

30-year  ad  J  ino  53 a  1942 

NY  State  Rys  1st  cons  4^8.1962 

Portland  Ry  1st  &  ref  53 1930 

Portld  Ry  Lt  <k  P  Ist  ref  53.1942 

Portland  Gen  Elec  1st  5s.  1935 

St  Jos  Ry  L  H  &  P  Ist  g  5s.  .  1937 

81  Paul  City  Cab  cons  g  53-  .  1937 

Third  Ave  Ist  ref  4s 1960 

AdJ  Ino  5a-.- al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  &  Lt  Ist  s  1  5s.  .  1923 

Undergr  of  London  4H3 1933 

Income  68. 1948 

Union  Blev  (Chic)  1st  g  5s..  1949 
United  Rys  Inv  5s  Pitts  138.1926 

United  Rya  St  L  1st  g  48 1934 

St  Louis  Transit  gu  53 1924 

United  RRs  San  Fr  s  f  4s. ..1927 
Va  Ry  &  Pow  Ist  &  ref  5s..  1934 

Gas  and    Electric   Light 

Atlanta  G  L  Co  1st  g  53 1947 

Bklyn  Un  Gas  Ist  cons  g  58.1945 
Buffalo  City  Gaa  1st  g  5s...  1947 
Clncln  Gas  &  Elec  Ist&ref  58  1956 

Columbia  G  &  E  lat  5s 1927 

Columbus  Gas  Ist  gold  58..  1932 

Consol  Gas  conv  deb  63 1920 

ConsGasE  L&P  of  Bait  5-yr5s'21 
Detroit  City  Gaa  gold  53...  1923 
Detroit  Gas  Co  cons  1st  g  53  1918 
Detroit  Edison  lat  coll  tr  53.1933 

1st  &  ref  53  ser  A ftl940 

Eq  G  L  N  Y  1st  cons  g  5s..  1932 
Gas  4  Elec  Berg  Co  c  g  58..  1949 

Havana  Elec  consol  g  58 1952 

Hudson  Co  Gas  1st  g  53 1949 

Kan  City  (Mo)  Gas  1st  g  53.1922 

Kings  Co  El  L&  P  g  58 1937 

Purchase  money  68 1997 

Convertible  deb  68 1925 

Ed  El  III  Bkn  Ist  con  g  43.1939 
Lac  Gas  L  of  St  L  1st  g  53..el919 

Ref  and  ext  1st  g  Ss 1934 

Milwaukee  Gas  L  lat  43 1927 

Newark  Con  Gas  g  5a 1948 

NYGELH&Pg53. 1948 

Purchase  money  g  43 1949 

Ed  Elec  111  1st  cons  g  5s..  1995 
NY&Q  El  L  &  P  1st  con  g  53  1930 
Pacific  G  &  El  Co — Cal  G  &  E 

Corp  unifying  &  ref  53 1937 

Pacific  G  &  E  gen  &  ref  53- .  1942 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

58  International  Series 1930 

Pat  &  Passaic  G  &  El  53 1949 

Peop  Ga3  &  C  1st  cona  g  68. .  1943 

Refunding  gold  53- 1947 

Registered  - 1947 

Ch  G-L  &  Coke  1st  gu  g  5s  1937 
Con  G  Co  of  Ch  1st  gu  g  5al936 
Ind  Nat  Gas  <fe  OH  30-yr  5sl936 
Mu  Fuel  Gas  1st  gu  g  5a-  .  1947 

Philadelphia  Co  conv  5a 1919 

Conv  deben  gold  5s 1922 

Stand  Gas  &  EI  conv  s  f  68..  1926 
Syracuse  Lighting  Ist  g  58..  1951 
Syracuse  Light  &  Power  53..  1954 
Trenton  G  <fe  El  Ist  g  5a 1949 


F  ■ 
J  ■ 
J  -D 
J  -  J 
J  -  J 
F  -  A 
M-N 
J  -  J 
M-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
M-  S 
A-  O 
J  -  J 
F-A 
M-  S 
M-  S 


J  - 
J  - 

M-N 


A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

F-A 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

a"-o 

M-N 
J  -  J 
A-O 

A-O 
J  -  J 


Bid  A)k 

104      10'> 
1031 2  104 

87-^8  Sale 

9712 

92 

«3l8 

80 


9312 


100 

8814 

92 
35 

9478 


9978  Sale 
92        92I2 
80 


100    io;)i2 


76 


76i2 
86I2 
6978 
100 
7612 
40 
86I2 


76 
76 


79 


79 

95 

70 

103 


Sale 
102 

9958 

98^4 

7612 
Sale 

77 

88U 

83 

85 


91 

68     Sale 
98i8  Sale 

100 

81 

99I2 
99 
98 
82 
78 
70 
Sale 
99I2 


93 
92 


92 
9II4 


8OI2  Sale 


59       5934 
I2I2    1234 

100 

61^4  Sale 
93  Sale 
8218  83 
S3       84 

92 

99 

9178 


Low 

10312 

103 

8/58 

102 
90 

88I2 
8138 
4218 

9311 

9978 

921 2 
105 
100 

78 
IOOI2 

80 

75 

84I4 

86I4 

OH- 

70 
100 

86 

37 

86I2 
10034 
100 

9953 

"76'" 


IO3I2 
103 

8778 

Mar' 10 
Apr  '16 
Apr  '17 
June' 17 
Aug  '15 

9438 
100 

92 12 
Oct  "16 
Juno' 17 
May'17 
10034 
Aug '12 
Apr  '17 
Jan  '17 
Jan  '17 
Aug '15 

70 
June'17 
Mar' 17 
Oct  '16 

86I2 
Apr  -17 
Feb  •  17 
Mar'17 

"76"" 


No. 

1 

2 

18 


85  May'17 
83  June'17 
8618  Apr  '17 


98 

89 


99I2 

90 

86 


54  Sale 
25  Sale 
7812    83 

8512 

75 

9OI4  ..- 
96       9978 


66     Sale 

37     Sale 

IOOI4  104 

97I4    98 

85 

70 


75 

6II2 

51  52 

32I2  3818 

8512 


10138 
9978 
I9I4 


10334 

"99I2 
87I4 


10718 


Sale 
102 
10118 


1011; 


93 
96 

'gs'ii 

105 
108 

'9912 
98 


9878 
78 


104 
100 
102 
101 

ioo' 

87 
108" 

"89"»4 

Sale 

9834 

93 
102 
Sale 

79 


97 

97     Sale 
88     Sale 

92 

"98I2  100 
110 

95I2 


93 

99 

97  100 
90       94 

10012  10138 
94I2    98 
8412    90 

98     


9134 

68 

9818 
10038 

80 
101 

92 

93 

78 

8II2 

70 

9178 
10038 
10018 

79 

84 

60 

I2I2 
100 

6112 

92% 
8118 

83 

94 

95 

9634 

30 
IOOI2 

93 
101 

8912 

8334 

99 

54 

25 

75 

88I2 

78 

9018 
100 
IO2I2 

66 

3612 
100 

97 

90 

6358 

84 

70 

6II2 

50 

34I2 

84 


9134 

68 

9838 

Apr  '17 
May'17 
May' 13 

92 
May  17 
June'17 
Apr  '17 
June'17 

9212 
Feb  '17 
Apr  '17 

8OI2 
Jan  '14 
June'17 

1234 
Feb  '17 

6314 

931 
June'17 

83 

May'17 
May'17 
Apr  '17 
Mar' 14 
June'17 
Nov' 16 
Aug  '16 
May'17 
Aug  "16 
May'17 
56 

2634 

80 
Nov'16 
Apr  '17 
Feb  '17 
Apr  '17 
Mar'17 

66I2 

3812 
June'17 

97 
Mar'17 
May'17 
Oct  '08 
Mar'17 
Feb  '17 
June'17 
June'17 

84 


103 

9978 

54 
101 

9018 

97 
10718 
IOII2 
10078 
IOII2 
101% 

9912 
10018 
100 

9018 

98 

9078 

9612 
105 
110 

8)l4 

99I4 

9334 

90 
IO3I2 

9878 

79 
IO5I2 
100 

9534 

8734 

95 

.9I2 
115 

9412 

99 

98 
100 

89 
IOOI2 

99I4 

92 
IOII2 

97I2 

85 
IOII2 


Sepf 15 

9978 

June' 13 
Apr  -17 
Apr  '17 
Feb  '15 
IO8I4 
June'17 
Apr  '17 
Oct  '16 
June'17 
June'17 
May' 15 
Feb  '13 
May'17 
June'17 
Deo  '16 
June'17 
June'17 
June'17 
Apr  '17 
99I2 

9834 

June'17 
Apr  '17 

9878 

June'17 
June'17 
May'17 

97 


Jan  '17 
Oct  '15 
Jan  '17 

9412 
SeDt'03 
June'17 
Apr  '17 
Mar'17 
Feb  '17 
Nov'16 

92 
June'17 
May'17 
Apr  '17 
Apr  '17 


2 
2 

27 


15 


13 

"43 

78 


15 
43 

2 


9 
70 


13 


20 


Lots     High 

10312  IO8I2 

103      108% 

8OI2    947« 


100      100% 

78       80 

IOOI2  IO5I2 


Range 
Ulnce 
Jan.  1 


88       92 

8138    92 


9314  IOOI2 
9978  10678 
9112  101 


73        77 
84I4    84I4 
85%    86I4 


67l8  7534 
99  10534 
85I4    86 


84I2     8778 
IOOI2  103 
100     100 

99%    99% 

77        77 


76 
76 
85 
83 
86 


82 

82 

8818 

8878 

91 


91  101% 
68  77I4 
9718  10118 
100%  10178 
80       80 


92  IOII4 
92  IOII4 
75  8634 
8II2  87 
70  7412 
9178  9734 
10138  10138 
100  10138 
79        86I4 


58        69I4 

I2I2    25I2 

100     lOOlj 

eiij  7312 
9114  99% 
81%  94 

8234    94l8 

94  100 

95  100 

9934    99I4 


IOOI2  103 


8912    96I4 


99  9934 

54  7134 

2218  47% 

75  86I4 


77% 
9OI2 

100 

IO2I2 
6478 
36I3 

100 
9634 
89I2 
63% 


7818 
90I2 

100 

10218 
8OI4 
73I2 

108 

101 
90 
63% 


70 
61 
50 
32 

84 


70 

6118 

53 

42 

93I2 


9978  10618 


10018  101 
87        91 


106      129 
IOII2  IO8I4 
10078  IOII4 


100     10518 
99      102 


9OI2    94 
98     IO3I8 


9612 
105 
110 

88 

99 

9834 

90 
IO3I2 

98l8 

79 


IO5I4 

11618 
110 

89I4 
10218 
102% 

9334 
10478 
10534 

88 


100     101 

95     101 
8738    9373 

95       95 


115     115 

94I2  IO2I2 


98     103% 
100     101% 

89       92 
IOOI2  lOUg 


89       94I4 
100     102 

97I2  101 
85        87I4 
IOII2  IOII2 


BONDS 

B'§ 

Price 

Week's 

^r> 
P 

Range 

N.  Y.  STOCK  EXCHANGE 

1^ 

Friday 

Range  or 

Sines 

Week  ending  July  0. 

July  0. 

Last  Sale 

Jan.  1 

BM          Ask 

Low        High 

No. 

Low    High 

Union  Eleo  Lt  4  P  Ist  g  58-  .  1932 

M-  S 
M-N 

J  -  J 

''m'z  100" 

IOII2  Deo  '16 

101%  Nov'16 

99     June'17 

Refunding  &  extension  53.1933 

United  Kuel  Gas  lat  s  f  68. . .  1936 

99     161"% 

Utah  Power  &  Lt  1st  Ss 1944 

F-A 

8934  Sale 

8912          8934 

3 

8912     9612 

Utica  Elec  L  «Sc  P  lat  g  58.  .  .  195G 

J  -  J 

10078 

101     June'17 

101      103 

Utica  Gas  &  Elec  ref  58 1957 

J  -  J 

97      100 

99     Apr  'i; 

99      101 

Westchester  Ltg  gold  5a 1950 

J  -D 

101 

105     Mar'17 



102      106 

Mlicellaneout 

Adams  Ex  coll  tr  g  48 1948 

M-  S 

74        74l« 

74     June'17 

74       8412 

Alaska  Gold  M  deb  6a  A 1925 

M-  S 

65        68 

68     June'17 

67       85 

Conv  deb  6s  serlea  B 1926 

M-  S 

65       C834 

65     June'17 

65       8478 

Armour  &  Co  Ist  real  est  4Hs'39 

J  -D 

90I4  Sale 

8934         90ii 

20 

89%    94% 

Booth  Fisheries  deb  8  f  68...  1926 

A-O 

96     

94     Apr  '17 

92        94 

Braden  Cop  M  coll  tr  s  f  68.1931 

F-A 

9514    96% 

9514  June'17 

95        98 

Bush  Terminal  Ist  43 1952 

A-O 

82        89 

88     Apr '17 

86I4     89 

Consol    58. 1955 

J  -  J 

8634     87 

8034           8034 

i 

8634     fl3l2 

Bldgs  5s  guar  tax  ex 1960 

A-O 

8434 

8434  June' 17 

8434    9OI4 

Cerro  de  Pasco  Copp  cnv  6s  1925 

M-N 

10918  Sale 

109%       IO9I4 

IR 

109      118 

Chic  Un  Stafn  Ist  gu  4Hs  A  1963 

J  -  J 

92  7g  Sale 

9278         927, 

2 

9218  IOII4 

Chile  Copper  lO-yr  conv  73.1923 

M-N 

12134  124 

122           124 

14 

122     132 

Coll  tr  &conv  6s  ser  Awl 

10018  IOOI2 

100%  June'17 

100      101 

Computlng-Tab-Rec  s  f  68..  1941 

J  -  J 

82        85 

86     June'17 

85I2    87l2 

Granby  Cona  M  S  &  P  con  6s  A  '28 

M-N 

100    10312 

102     June'17 

98l2  IO912 

Stamped.. 1928 

M-N 

100     IO8I2 

102     June'17 

100    10934 

Great  Falls  Pow  1st  s  f  5s. .1940 

M-N 

96       97I2 

97I2  June'17 

97I4  1027g 

Int  Mercan  Marine  a  f  6s 1941 

A-O 

91     Sale 

90%         91    1     30 

88%     96U 

Montana  Power  1st  5s  A... 1943 

J  -  J 

9514  Sale 

95            95% 

4 

95      100»4 

Morris  &  Co  1st  s  f  4)^3 1939 

J  -  J 

88I4    91% 

9OI2  June'17 

9012    937» 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

A-O 

J  -  J 

F-A 

""  '72" ' 

83     Apr  '14 
94     June' 16 
7478  June'17 

10-20-yr  5s  series  3- 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

7478    75li 

Niagara  Falls  Power  1st  53- .  1932 

J  -  J 

102 

101          IOII2 

5 

100     103 

Ref  &  gen  6s al932 

A-O 
M-N 

101%  10134 

93 

IO5I2  Oct  '16 
94I2  Jan  '17 

Nlag  Lock  &  0  Pow  1st  5S--1954 

94I2    94I2 

Nor  States  Power  25-yr  53  A  1941 

A-O 

9312  Sale 

93I4         93% 

In 

93I4     99 

Ontario  Power  N  F  1st  5s...  1943 

F-A 

94I2 

9II2  June'17 

9034    94I2 

Ontario  Transmission  5s 1945 

M-N 

81        95 

84     June'17 

84       84 

Pub  Serv  Corp  N  J  gen  58..  1959 

A-O 

8714  Sale 

87I4         8712 

9 

8678    93 

Tennessee  Cop  1st  conv  63..  1925 

M-N 

90       92 

92            92 

3 

88l8    93 

Wash  Water  Power  1st  53.-1939 

J  -  J 
A-O 

9978 

101      IOII4 

10318  Jan  -14 
10078        IOII4 

Wilson  &  Co  1st  25-yr  s  f  68- 1941 

14 

100%  103% 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  c  58 1928 

A-O 

lOOis  Sale 

100          100% 

13 

9912  IO412 

Conv  deben  53-.- 1924 

F-A 

99      100% 

99          100 

7 

99      105 

Am  Cot  Oil  debenture  53. ..1931 

M-N 

90i8    94 

93     June'17 

92I4     97i>4 

Am  Hide  &L  Istsf  g63 1919 

M-  S 

101%  102 

IOII2       IOII2 

i 

10118  104% 

Am  Sm  &  R  1st  30-yr  5s  ser  A  d'47 

--    - 

9134  Sale 

9II2         92i'> 

193 

9II2    92 

Am  Thread  1st  coll  tr  4s 1919 

J  -  J 

97%  Sale 

97%         9734 

6 

95%    99I8 

Am  Tobacco  40-year  g  6s.. .1944 

A-O 

119      

119     June'17 



119     II9I2 

Gold  48 1951 

F-A 

82     

8312  Apr  '17 

8318    85 

Am  Writ  Paper  1st  s  f  53 1919 

J  -  J 

88     Sale 

86            88 

13 

88        92 

Baldw  Loco  Works  Ist  53.. .1940 

M-N 

103 

101           101 

20 

101     10414 

Cent  Leather  20-year  g  53..  1925 

A-O 

99%  Sale 

9.9I4         9934 

49 

99%  103 

Consol  Tobacco  g  4s.. 1951 

F-A 

81     Mar'17 

81        81 

Corn  Prod  Ref  3  f  g  Ss 1931 

M-N 

97       99 

98            98 

3 

98       99 

l3t  25-year  s  f  53 1934 

M-N 

9878  Sale 

98           9878 

6 

9618    99I2 

Cuban-Am  Sugar  coll  tr  63. .1918 

A-O 

100%  IOOI2 

100%  June'17 

100      102 

Distil  Sec  Cor  conv  1st  g  53.1927 

A-O 

6334    65 

65     June'17 

59       70 

E  I  du  Pont  Powder  4^3... 1936 

J  -D 

95      103 

104     May'17 



103     10418 

General  Baking  Ist  25-yr  63.1936 

J  -D 

90 

8512  Mar' 16 

Gen  Electric  deb  g  3^8 1942 

F-A 

78       8II2 

7818  June'17 

78       8II2 

Debenture  58 1952 

M-  S 

I(i2i8  Sale 

102%       102I4 

13 

100     106% 

IngersoU-Rand  1st  53 1935 

J  -  J 

100     Oct  "13 

Int  Agricul  Corp  Ist  20-yr  53  1932 

M-N 

74       7478 

7212  June'17 

71I2    79I2 

Int  Paper  Co  1st  con  g  63 1918 

F-A 

99%    9978 

99%        9978 

7 

99%  102 

Consol  conv  a  f  g  5s 1935 

J  -  J 

100     Sale 

100          100% 

50 

9818  IOOI2 

Liggett  &  Myers  Tobac  78..  1944 

A-O 

II712  120 

119     June' 17 

118      129 

53 1951 

F-A 

98      IOOI2 

99>4         99% 

7 

98%  104% 

Lorillard  Co  (P)  73 1944 

A-O 

117      119 

116%  June'17 

- 

116%  128 

5a 1951 

F-A 

98        99 

99            99 

4 

97      103 

Mexican  Petrol  Ltd  con  68  A  1921 

A-O 

IO7I2  112 

10 /I2  June' 17 

IOSI2  110 

1st  Hen  &  ref  63  series  C-.1921 

A-O 

IO7I2  Sale 

IO7I2       IO7I2 

1 

105%  IO9I2 

Nat  Enam  &  Stpg  1st  5s...  1929 

J  -D 

9812  100 

99I2  June'17 

98      102 

Nat  Starch  20-yr  deb  5s 1930 

J  -  J 

91% 

92     June'17 

-. 

90       92 

National  Tube  Ist  53 1952 

M-N 

10018  IOOI2 

IOOI2       JOOI2 

1 

98%  103 

N  Y  Air  Brake  1st  conv  63..  1928 

M-N 

10318  105 

103     June'17 

101%  106 

Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  58. .-1921 

J  -  J 

IO212  Sale 

IO212       IO2I2 

1 

100%  101 

Interocean  P  Ist  s  f  53 193 1 

A-O 

99      100 

99     June'17 

98%    987$ 

Standard  Milling  1st  5s 1930 

M-N 

93        98 

98     June'17 

98     101 

The  Texas  Co  conv  deb  63-. 1931 

J  -  J 

103     Sale 

103          103I4 

12 

102%  106% 

Union  Bag  &  Paper  1st  5s..  1930 

J  -  J 

8234     8912 

8134  May'17 



8134     93I2 

Stamped.. 1930 

J  -  J 

82        94 

88I2  May'17 



8818    90% 

U  S  Realty  &  I  conv  deb  g  5s  1924 

J  -  J 

50        51 

51            51 

0 

49       64 

U  S  Rubber  10-yr  col  tr  6s..  1918 

J  -D 

IOII4  Sale 

IOII4       IOII4 

10 

101      104% 

1st  &  ref  53  series  A 1947 

J  -  J 

85%  Sale 

85I4         85% 

142 

85%    9234 

U  S  Smelt  Ref  &  M  conv  68.1926 

F-A 

104     Sale 

IO3I4        104 

18 

103     109 

V-Car  Chem  Ist  15-yr  5s.. .1923 

J  -D 

97I4    9734 

97I4  June'17 

- 

97I4  100>4 

Conv  deb  63 el924 

A-O 

9914  100% 

99%         99% 

'2 

99     103 

West  Electric  1st  53  Dec 1922 

J  -  J 

IOO     IOOI2 

100'8        IOOI4 

6 

99%  10234 

Westlngh'se  E  &  M  notes  53.1917 

A-O 

100     lOI 

100     June'17 



100     101% 

Coal  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  53 1926 

J  -  J 

IOOI2  Sale 

IOOI4       IOOI2 

14 

9934  104 

1st  &  ref  53  guar  A 1942 

M-N 

97I2    98% 

99     June'17 



98%  102 

Buff  &  Susq  Iron  s  f  58 1932 

J  -D 

90       95 

96%  Jan  '17 

96%    96% 

Debenture  58 ..al926 

M-  S 

92 

91     Apr  '17 



91        93% 

Cahaba  C  M  Co  1st  gu  68       1922 

J  -  D 

101     Deo  '14 

Col  F  &  I  Co  gen  a  f  5a 1943 

F-A 

91 

9OI2         91 

3 

9012    97I2 

Col  Indua  1st  &  coll  Ss  gu...l934 

F-A 

77 12  Sale 

7713         78 

17 

77%    81 

Cons  Ind  Coal  Me  1st  5s       1935 

J  -D 
J  -D 

60     

86       93 

73      Mar'  14 
95     June'17 

Cons  Coal  of  Md  Ist&ref  53.1950 

91%    95 

Continental  Coal  1st  g  Ss.   .1952 

F-A 

35     

99%  Feb  '14 

Gr  Riv  Coal  &  C  1st  g  63       fll919 

A-O 

88I2    95 

9414  Mar' 16 

111  Steel  deb  4H3 1940 

A-O 

8678     8738 

8714         8712 

23 

87       94 

Indiana  Steel  1st  5s 1952 

M-N 

IOII2  Sale 

IOII4       IOII2 

19 

100     1037g 

Kan  &  H  C  &  C  Ist  3  f  g  53..  1951 

J  -  J 

99     July '15 

Lackaw  Steel  1st  g  53 .1923 

A-O 

99     Sale 

99             99I2 

10 

98     101% 

1st  cons  5s  Series  A 1950 

M-  S 

105     Sale 

10434        105 

57 

93%  IO7I4 

Mldvale  Steel  &  O  conv  3  f  5sl936 

M-S 

9312  Sale 

93            93I2 

30 

91       95 

Pocah  Con  Collier  1st  s  f  58.1957 

J  -  J 

9212    93 

93     June'17 

92%    95>4 

Repub  I  &  S  10-30-yr  53  3  f.l940 

A-O 

100%  101 

lOOU      10012 

31 

99     IOII4 

St  L  Rock  Mt  &  P  53  stmpd- 1955 

J  -  J 

85       87 

86     Apr  '17 

84%  .86 

Tenn  Coal  I  &  RR  gen  53-.1951 

J  -  J 

10034 

101     June'17 

. 

101      103% 

U  S  Steel  Corp — Icoup... (11963 
S  F  10-60-yr  Ss  reg dl963 

M-N 

IO412  Sale 

104          104% 

116 

104      107% 

M-N 

104%  Sale 

104          104% 

21 

104     107 

Victor  Fuel  1st  s  f  5s               1953 

J  -  J 
M-  S 

75 

87       89 

80     Dec '10 

87           87 

Va  Iron  Coal&Coke  lat  g  53.1949 

5 

85       90 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  43.. .1929 

J  -  J 

8734  Sale 

87            88 

42 

87       9234 

Convertible  4s 1936 

M-  S 

98 

95I8  June'17 



95     101 

20-yr  convertible  4  Hs 1933 

M-  S 

99     102 

100%  June'17 

100     IO6S4 

30-yr  temp  coll  tr  58 1946 

J  -D 

99     Sale 

9838          99 

208 

95     10178 

Cent  DIat  Tel  lat  30-yr  53.-1943 

J  -D 

100     102% 

IOII2       1011- 

1 

100     103 

Commercial  Cable  Ist  g  43     2397 

Q-  J 

73     Nov'16 

Registered 2397 

0-  J 

69     Sale 

69            69 

1 

69        69 

Cumb  T  <fe  T  l3t  &  gen  Ss...  1937 

J  -  J 

96i2  Sale 

9Gl2          98% 

6 

95     1017g 

Keystone  Telephone  Ist  53     1935 

J  -  J 

97 

98     Apr  "16 

Metropol  Tel  &  Tel  1st  s  f  53  J918 

M-N 

99»4  100% 

100     May'17 

100      101% 

Mich  State  Teleph  Ist  53...1924 

F-A 

9734 

99%  Apr  '17 

.... 

99     101% 

N  Y  &  N  J  Telephone  Ss  g..l920 

M-N 

101% 

101i2Jan  '17 

101%  101% 

NYTeleplst&genBf4M3.1939 

M-N 

93%  Sale 

93I2          94 

40 

93I4  IOOI4 

Pac  Tel  &  Tel  1st  Ss 1937 

J  -  J 

96%    98 

9634         97I4 

7 

96%  102 

South  Bell  Tel  &  T  Ist  3  f  Ss  1941 

J  -  J 

96     Sale 

96            96% 

6 

96     IOIS4 

West  Union  coll  tr  cur  5s.. .1938 

J  -  J 

97       97i8 

9734  June'17 

. 

97%  103% 

Fd  and  real  est  g  4H8 1950 

M-N 

91%  Sale 

9II2         91% 

4 

91%    99»4 

Mut  Un  Tel  gu  ext  53 1941 

M-N 

lOUj 

IOII2  May'17 

.... 

101%  101% 

Northwest  Tel  gu  4H8  g--1934 

J  -  J 

94     Nov'16 



*  No  prioePriaay;  latest  bid  and  asked,   a  Due  Jan.  d  Due  April.    «DueMa7.  ^DueJune.  ADueJuly.  tDueAug.  oDueOot.  pDueNov.    DueDeo.  lOptlonsale. 
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SHARE    PRICES— NOT    PER    CENTUM    PRICES. 


Saturday 
June  30 


Monday 
July  2 


15512  15512  *155 

5934     5934     *60 

*106      109    I    106 

*30l4     32  31 

*190       *190 


*20        30 


156 
61 

106 
31 

195 


30        30 


35 


*120 

61 

*124 

*85 

96 

*5!4 

*25 

37 


*150 

103 

*120 

61 

125 

*85 

96 

6  *5U 

29I2       29 
37    I      35 


140 

61 

125 


35 

ira" 

140 

62 

125 

'm 

6 
29 
37 


*115l2  116     *115l2  116 
*26        28        *26        28 

* 105        *99      102 

49I4     49I2       49I4     49I4 
*62        64        *62        64 


*91l2 

99I2 

*138 

*10 

*119l2 

II7I2 

I2OI2 

*5234 

98 
*70l4 


*9134 
*99l2 
*ll4 
*10 
♦121 


*86  89 

*92  

114  II4I2 

* 129 

*95  99I2 


93 

9934 
138 

lO's 
122 
1177s 
12034 

54I4 

98 


IO712 

6OI2 

1534 

9 

183 

I62I2 

101 
97I2 
73I8 

146 
2 


87        87 
*92 

11414  mi4 

► 129 

*95      100 


Tuesday 
July  3 


155 

60 

*106 

*30 

*190 

2 


155 
60 

109 
32 

195 

3 

30 


* 35 

♦150       

* 103 

*120      140 
*60l2     6II2 
12418  12418 

*85       

96        96 

534  534 
27I2  31I4 
36        36 


*115i2  116 
*26        28 

*100  102 
49  49 
62        63 


*9134 
99I2 
*ll4 
10 

12018 

lis 

120 
*52l2 

98 

71 
*S6l2 
IO4I4 
*0134 
*18l2 

*8 

*180 

160 

101 

97 

*72l2 
*1441, 

*.80 


14634 
2 


89 


*86 

*92       

*115       

*-  129 

*95"  97I2 

*3238  3258 

*14  I4I2 

ISOlg  152 

6434  6434 

*29  32 

I33I2  13434 

48I4  4812 

;   2712  2712 

I    127%  129 

*117l8  117^8 

6I2  7 

*2l2  3 


Wednesday 
July  4 


6  758 
*1  Usl 

60  CO    1 

5OI4  5OI4 

*258  2341 

I0I2  1534' 


658 

•I's 

60 

5012 

*2og 

151' 


*110      IIOI2  *I0858 


II4 
60 
51 

234 
I5I2 


4I2  412 

•3I2  4    I 

4  4 

*44  441^ 

*.50  .75 


4 
*3 
*3l4 
44 
•.50 


6I4  73g 
IKe     lis 

59I2  59I2 

5OI2  5034 

2%  258 

I5I2  15l'> 

10914  *109i4  110 

4I2         4  4I3 

4    I      *3  4 

4          *3l4  4 

44I2     *42  44 

.75      *..50  .75 


<: 
0 

H 

o 

Q 

•z 

w 

CM 
« 

Q 


Q 
U 

03 

o 

O 
O 

< 
a 
o 

a 

o 
o 

H 
m 


Thursday 
July  5. 


1.55      155 

*60l2 

109      109 
*30        31 

Last  Sale 

*2       

*15        30 
Last  Sale 
Last  Sale 
Last  Sale 

' 103 

Last  Sale 
*60        63 
125      125 


85 
96 

534 
3II4 

3612 


85 
96 

534 
29I2 
3.51 2 

Last  Sale 
*115i2  116 

Last  Sale 

*100       

49        49 
63        63 


94I2 
9934 

134 
*10 
I2OI2 

118 


94I2 

9934 

134 

lOis 

I2012 

118 


12038  121 
Last  Sale 
98I4 


70'4 
8534 
104 
61 
18 
*8 
*180 


74 

88 
IO6I4 

61 

I8I2 
9 
183 


15812  15812 
101      101 
96        97 
73        73 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*86        89 
Last  Sale 

116      116 

Last  Sale 

Last  Sale 

Last  Sale 

3258      3258 

Last  Sale 

15114   15134 


64 
♦29 
133 

4812 

*271'> 

I26I4  128^8 

*  1171s  11758 

684       684 


64 

32 

I34I2 

4812 
28 


Friday 

July  6. 


155      155 


190    J'ne'17 


4I2  Nov' 16 
35  J'ne'17 
150  May'17 

125    J'ne'i? 
60        60 

*124l4    

85 
96 
♦534 
*25 


83 

96 

6 

30 


3  3 

9934  9934 
5I4  5I2 
Last  Sale 


62 
*31 

*62 

14 
.60 
*39l2 

78 
535 

16 
*55l4 

59I2 


62 
32 
64 
141s 
.60 
4012 
78 
510 
16 
56 
61 


Last  Sale 


♦Sio 

12  " 

684 

*81 

*40l4 

*14 


534 
13 

7 
85 
4034 
15 


(jast  Sale 


70 
90 
31 

*4l2 
*2 
12 
3 

1234 


70 

9OI2 

31 

458 

258 
12 
3I4 
7 
1234 
Last  Sile 
Last  Sale 
81        81 
*23        2334 
2I4       234 
Last  Sale 
Last  Sale 
*80       

7  7I8 
17        17 

1  1 

Last  Sale 
Last  Sale 
59        59 
85        85 
2458     25 
85        85 

Last  Sale 
80       80 

n      iM'e 

8  8 
Last  Sale 

*3h       4 
Last  Sale 
ih      4=8 
Last  Sale 
6  7I4 

*1  ll8 

59        59 
5034     51 


258 
I5I2 


258 
1558 


Last  Sale 
4  4 

4  4 

*3l4       4- 
*42        44 
Last  Sale 


103  Apr'17 
II5I2  II5I2 

26  J'ne'17 
102      102 

49        49 


♦9134     92I2 
99        99 
*ll2        134 


118      118 
120      121 
52     June' 17 
98        9812 

"88'      s's" 

IO2I2  104 

61        61 

I7I2     I7I2 

8I2       8I2 

180      I8OI2 


96  9612 
73  73 
144  J'ne'17 
1^6  May'17 
11  June' 17 
3212  J'ne'17 

92"  J'nV'i7 

116      116 

130    J'ne'17 

101    J'ne'17 

138    J'ne'17 

3238      3238 

1412  J'ne'17 

151      I5II2 

65        65 

iso'    13"3" 

4812     49I2 

2734     2734 

12534  I27I4 


*2l2       3 
■*98l2  IOOI4 
538        538 

.60    J'ne'17 
62        62 
30I2 
62 
14 

*.60 
4OI2 
78 
535 


Sales 
of  the 
Week 

Shares. 


3II2 
62I4 
14 
.70 
4OI2 
7818 
540 
*16        18 
55        55 
6OI4     61 
2       June' 17 


1214 
7 

83 
*40i4 
*14 


I2I4 

7 
83 
4034 
15 


June' 17 
■►6914 


89 
*31 

*41'> 

*2  " 

1134 

*3 
7 

13 

278     J'ne'17 
234     J'ne'17 

82        8212 

23        23 

*2l4  2I2 
I412  J'ne'17 
26      J'ne'17 


90 
32 

458 
258 

1134 

4 

7 

13 


7  7 

17        17 

*1  II2 

J'ne'17 

J'ne'17 

58I4     5812 


85 

2478 

85 


85 
24I2 
85 

28I4   J'ne'17 
78        78 
1  1 

*8  8I2 

2634  J'ne'17 

3I4      4 
912     J'ne'17 
434      434 
59I2  Mar' 17 

6I4         634 

I's 

z58 

149I2 

234 

153g 

llOisJ'ne'l? 

4l8        4I4 
•378        4 
*3l4       4 
44        44I2 
65     J'n'e'lTi 


Us 
58 
49I2 

284 
1588 


22 

8 

45 

275 


25 
5 


17 


67 

223 

5 

90 

30 

1,441 

335 


19 


5 
54 
36 

10 

75 

100 

15 

41 

102 

996 

'"'466 

1.50 

.5 

2, .333 

85 

345 

40 

40 

25 

20 

760 

43 


2 

"98 


365 


627 

80 

2 

l.OBI 

2,435 

145 

4,013 

20 

510 

10 
142 
795 


130 

1,699 

25 

545 

50 

1 

350 

81 

195 

10 

1,182 


3S0 
290 
65 
20 
10 
50 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boaton  <t  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell... 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      pref 

Boston  &  Wore  Electric  Cos. . 

Do      pref 

Chic  June  Ry  &  U  S  Y...100 

Do      pref 

Connecticut   River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampdlOO 

Do      pref 100 

Maine  Central... 100 

Mass  Electric  Cos. 100 

Do  pref  stamped 100 

NYNH&    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony.- 100 

Rutland,    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 100 

Miscellaneous 
Amer  Agricul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service.-  50 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  &  Teleg 100 

.American  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Atl  Gulf  &  W  I  S  S  Lines..  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos.. 

Do      pref 

Mergenthaler  Linotype.. 

Mexican   Telephone 

Mississippi  River  Power. 


.100 
.100 
.100 
.  10 
.100 


Range  Since  Jan.  1 


Lowest 


155     July  3 

57I2  June20 

105    Jan  22 

2812  June  6 

175     May22 

2      July  3 

9    June28 


35 
150 

99 
120 

60 
122 

83 

96 
3 

20 

33 
IlOO 
II412 

2434 
IOOI2 

4634 
261 


1.50 

28 

55 

140 

70 

317 

125 

17C 

2  SO 


357 
610 
320 


60 
3O0 
384 
100 


90 

179 

1,63.3 

75 

""120 
210 
460 

"'"20 


421 


10,021 
250 
109 
231 
710 
560 


1,495 

125 

50 

40 


*  Bid  and  asked  prices,     a  Ex-dividend  and  rights,     e  Assessment  paid. 


Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co.. 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

United  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlaskaGold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc.  Lead  &  Smelt.  25 

Do      pref 25 

Arizona  Commercial 5 

Butte- Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla. 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper^ 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref , 100 

Nlpissing   Mines 5 

North    Batte 15- 

North   Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co. 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

Ray  Consolidated  Copper.  JO 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper..    10 

Shannon 10 

Shattuck-Arlzona 10 

South    Lake 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Tamarack 25 

Trinity. 25 

Tuolumne  Copper 1 

U  S  Smelt  Retin  &  Mln...   50 

Do      pref 50 

Utab-.\pex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  .Metal  &  Tunnel 1 

Victoria'... 2.=j 

Winona 25 

Wolverine 25 

Wyandott 25 


Mar23 
Jan  5 
June  6 
Junel2 
June28 
Junel9 
June  2 
June30 
May  8 
Apr  28 
May24 
Marl2 
JunelO 
Feb  2 
June22 
June  6 
June21 


87 

71 

144 

1 

11 


60 

114 

130 

90 

138 

30 

14 

133 

55 

29 

130 

148 


84     Feb  14 

9812  Feb  13 

lis  Apr    9 

8I4  Jan     2 

1051s  Feb    3 

116     Mar  1 

11638  Mayl2 

40     Feb     1 

94l!  Feb     3 

67i2May21 

88  July  6 
8912  Feb  23 
5512  Feb  9 
13I4  Feb    3 

7i2Apr  13 

180    June  7 

15184  May  9 

100    Feb    3 

Feb    3 

June21 

June 12 

Mar  16 

Junel5 

32i2June26 

30    Jan     9 

Jan   10 

June28 

Junel3 

Apr  24 

June20 

Feb  15 

Jan  25 

Feb    3 

Feb    3 

Apr    9 

July  6 

JunelO 

27i2Apr  18 

9938  Feb    3 

116i2May  9 

6     Apr  10 

2i4Apr  25 
94     Feb     3 

5  May25 
i2Mayl6 
58  Feb  3 
28i2May  9 
62  Julv  6 
103g  Feb  3 
■50  Junel5 
3934  Feb  2 
73i2Feb  3 
525  Feb  3 
16      Julv  3 

51  Apr  23 

57  Feb  3 
II2  Apr  23 
4i4May  4 

1138  May  9, 

g'sMaylS 

78     Apr  23j 

3934  Apr  23 

13  MaylO 
178  Feu  le 

58  Jan     2 

89  Feb  5 
28    MaylO 

4i4Apr  9 
lUJune  8 

11  Feb  2 
278  May  16 
5     Feb     9 

lliaFeb  5 
184  Apr  20 
2i4Jan    10 

77     Feb     3 

2184  Feb  2 
214  July  2 

14  Jan  27 

22  Jan  25 
76  Jan  24 

6=4  July  2 
I5I2  JunelS 
.90   Feb  18 

II2  May  4 

2  Apr  23 
55  Feb  3 
7812  Feb  3 
I713  Feb  3 
81     Apr  24 

23  Feb  I 
7412  Feb  -  3 

1     Apr  14 

712  Feb     3 

2478  Apr  25 

3  May  9 
8  May  15 
48s  May  5 

47  Feb  2 
3i4Mayl6 
1     May  12 

52  Feb  3 
49I2  Apr  18 

1'8  Mar28 
HizAor  7 
98     Feb     1 

4  Apr  23 
3I2  Apr  23 
3     Junel2 

40  Apr  24' 
.60  Juae27l 


Highest 


176 
79 

133 
45 

213 

3 

30 


Jan  11 

Jan  19 
Mar22 
Mar  16 
Jao  30 
July  3 
July  2 


38  Feb  5 
150  Jan  6 
108  Jan  27 
140     Mar28 

7812  Mar22 
133    Jan   17 

921 J  Jan     9 

lOOig  Mar  7 

638  June26 

31I4  July  3 

5284  Jan  2 
105  Apr  3 
135    Jan     6 

•3412  Feb  13 
110     Jan    15 

5612  Marl7 

74    Jan     fl 

94.l4May   2 

1031:  Jan  27 

238  Jan     9 

14     Mar  8 

126i4June  9 

121i2Jan  24 

128i4Jan  25 

'  58    June  8 

lOOUJune  9 

74     Jan     3 

97i2Jan     5 

121l2Jan  22 

66     Jan      4 

2018  June22 

10  Jan  22 
226  Jan  4 
nouJan  16 
102  Jan,  IS 
IOOI2  Mar23 

81  Mar30 

169  Jan  31 

li^May  5 

11  Junel5 
40  Jan  17 
95  Mar26 
92  Junel3 

1241s  Mario 
147    Jan   1 
112    Jan  1 
loeuJan  2 
46    Jan 
16     Mar29 
16278  Apr  16 
68    June 
35     May28 
155i2JaD  22 
58I4  Jan 
SOig  Mar   _ 
135    May28 
121     Jan  27 
87gJan  26 


414  Jan 
108    Jan 
lluJan     2 

li4Jan  2 
70  Mar  6 
41>4Jan  26 
73  Jan  3 
I5I4  Junell 

2U  Jan  26 
52  Jan  26 
85UJan  26 
590  Feb  20 
27i4Jan  16 
63  Mar  7 
68    Jan   17 

3  Jan   12 
7i4Jan   16 

16     Jan     3 

9     Mar  6 

.92     Jan   17 

4612  Jan     3 

20i2Jan  19 

4  Mar22 
761' JunelS 

94  Apr  28 
36    Jan   18 

5  Feb  15 
434  Jan  27 

18     Jan     2 

5  Jan    16 
Sig  June21 

15i2Jan    17 

31s  Jan 

512  Mar24 
98  Jan  3 
261s  Mar  7 

6  Jao  2 
1712  Apr  3 
30  Mar20 
92 14  Mar20 

884  Jan  2 
2414  Mar28 
284  Jan  3 
278  Jan  12 
3  Jan  31 
6734  Mar  12 

95  Mar  12 
2334  JunelS 
94>2Feb  21 
3218  Apr  3 
8984  Mar  6 
■  2  Jan  2 
10  Jan  5 
3018  Mario 

6I4  Jan  2 
1658  Mar  6 

8I4  Jan  6 
60     Jan    15 

8  July  2 
2  %t  Jan  9 
67»4  Jan  4 
52i2Jan     4 

314  Jan     2 

2 1  Is  Feb  20 

11838  May26 

658  Jan   16 

6     Jan     2 

5^8  Jan  25 
,  53I2  -Mar  6 

2ig  Ian      3 


Range  for  Preoioui 
Year  1916 


Lowest 


172     Dec 

6512  Apr 

119     Dec 

34  Aug 
200     Aug 

4I2  Feb 
3       Dec 
4    Mar 
42     Feb 
150     Oct 
102i2Apr 
123     Sept 
69I4  Sept 

122  Jan 
186     Jan 

98     Sept 
4I2  Dec 

26  Dec 
50    Dec 

97  Jan 
I34I4  Dec 

20  May 
100i2Aug 
155     Sept 

69  July 

64     Apr 

95i2Mar 

84  Dec 

7     Dec 

106     Apr 

II412  Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 

27  Jan 
42  Jan 
wS's  Apr 

8I4  Dec 

225     Dec 

I59I4  Apr 

95    June 

79    Sept 

78  Sept 
155     May 

I4  Nov 
10     Dec 

35  Nov 
23l2July 
50    Jan 

12084  Dec 

10218  Jan 

102     Dec 

15812  Apr 

35I2  Dec 

15     Feb 

125     Feb 

35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

134  Feb 

91     Aug 

10     Dec 

84  May 

56     Dec 

29i2July 

60     July 

758  July 

II2  Aug 

42     Dec 

66    June 

510     Dec 

14  July 
46  July 
5412  July 

2     July 

434  Dec 

lUsJuly 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42    Sept 

88    Jan 

25    July 

3i2Mar 

234  Feb 

9I4  July 

314  July 

II2  Aug 

10    July 

2    July 

II2  Jan 

77i2July 

15  Jan 
484  July 
9    July 

20  Dec 

77  Dec 

6  Mar 
20  July 

.50  June 

li8  July 

II4  July 

59     Dec 

70  July 
III2  Mar 
81  Julv 
2084  June 
61i2Jan 

II4  July 

7  July 
2484  July 

4     Aug 
12i2July 
II2  Jan 
35     Aug 
414  July 
.15  Jan 
5418  Jan 
49     Feb 
278  Dec 
I2I2  Jan 
75     June 
5I4  Dec 
234  Jan 
334  Mar 
45     Oct 
I's  Aug 


Highest 


198     Feb 

88i2Jan 
145    Feb 

52    Feb 

235i2May 

5    Jan 

4012  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162    Feb 

87  Feb 
13184  Deo 

94    Dec 

102    Jan 

884  Aug 

44     Aug 

7734  Jan 

107  Sept 
157    Feb 

3512  Dec 

125     Mar 

6712  Jan 

86    Feb 

102     Nov 

105    Dec 

314  Apr 

16     May 
12514  Oct 
124     Oct 
l34i2Sept 

5684  Nov 
10158  Mar 

79  Nov 
101i4Feb 
14734  Dec 

7212N0V 

25^8  July 

1338  Jan 
250    Mar 
186    Oct 
IO212  Sept 
10034  Nov 

89     Feb 

181     Nov 

2I4  Jan 

19  Apr 
44     Feb 

42  Deo 
66     Dec 

140    Mar 
165     Nov 
I55I4  Nov 
175     Oct 
59     Oct 
I6I2  May 
177     Oct 
70    Nov 
33     Mar 
16884  Aug 
6312  May 
31    Sept 
12958  Nov 
12284  Nov 
13    Jan 

578  Dec 

12512N0V 

26I2  Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18     Nov 

5i2  Feb 

105i4Mar 

101     Nov 

640     Nov 

27     Nov 

7358  Nov 

3784  Nov 

378  Mar 

714  Dec 

20  Nov 
1314N0V 

120  Nov 
55I4  Nov 
2312N0V 
6I2N0V 
7334  Dec 
9312  Dec 

43  Nov 
S's  May 

8  Apr 
I9I2  Feb 

6I2N0V 

9  Nov 
I912NOV 

5     Feb 
434  Nov 

108  Nov 
33I2  Nov 
IOI4  Jan 
24S4  Jan 
3188  Nov 
93I4N0V 

9I4  Nov 
3212  Nov 

412  Jan 

278  Apr 

4     Jan 

83     Nov 

105     Nov 

2384  Deo 

IO9I2N0V 

3634  Nov 

110     Nov 

378  Jan 
1212  Feb 
4088  Feb 

8I2  Jan 
2Si2  Jan 

884  Oct 
56 14  Jan 
1234  Jan 

212  Dec 
8188  Nov 
5384  Apr 

518  Apr 

3012N0V 

1273s  Nov 

lli2Mar 

8I2N0V 

8I4N0V 
67i2Feb 

23i  Feb 


A  Ex-ngbi8.     z  Ex-dlvtdend.     a  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  June  30  to  July  6,  both  inclusive: 


FrUUiy 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Liberty  Loan  3^is  1947 
Amer  Tel  &  Tel  coll  4s  1929 

5s  temporary  receipts 

Atl  G  &  W  1  SS  L  5s. .  1959 

Mass  Gas  4i<;s 1931 

Miss  Rlv  Pow  .5s  reg_  _  1951 

N  E  Telephone  5s 1932 

New  River  5s. 1934 

Swift  &  Co  Ist  ,5s 1944 

U  S  Smelt  R  &  M  cony  6s 

'99" 
79  A 

"99ys 

100      100 
871^     87!-!; 
98  A     99 

79  79  H 
86         87 
69  A     69  K 

98  A     99 

80  80  H 

99  J^  100 
103^  103  J  J 
104 '^^  104  H 

95  ^K     95  M 

846,3.50 

3,000 

4,000 

17,000 

10,000 

5.000 

3,000 

11,000 

10.000 

5,000 

1,000 

1,000 

100      June 
87      June 
98  K  May 

78  May 
86       July 
69,^   July 
98      May 

79  Jan 
99!-^  May 

103^    July 

104       May 

95       June 

100      June 
92  %     Jan 

102         Jan 
85  A     Jan 
95  'A     Feb 
69  >^    July 

102 14     Feb 
82        Mar 

102  H     Jan 

109         Jan 

U  S  Steel  Corp  5s 1963 

Western  Tel  &  Tel  5s.  1932 

95H 

106!^^    Mar 
100  H     Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  June  30  to  July  6,  compiled  from  official  sales  lists: 


Stocks — 


Per, 


American  R.adiator 100 

Amer  Shipbuilding 100 

Booth  F  com  new.  (no  par) 
^  Common 100 

Preferred 100 

Chic  Cy  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool.. 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonw'th-Edison.  .  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co .  pref 100 

Diamond  Match 100 

Illinois  Brick 100 

Llnde  Air  Pr  Co  com 

Lindsay  Light 

Preferred 

Mitchell  Motor  Co 

Page  Woven  Wire  Fence  20 
People's  Gas  Lt  &  C..-100 

Prest-O-Lite  Co  Inc 

Pub  Serv  of  No  111  com  .100 
Quaker  Oats  Co  pref..  100 

Preferred  rights 

Sears-Roebuck  com 100 

Preferred 100 

Shaw  W  W  common.  . .  100 

Preferred 100 

Stew  Warn  Speed  com.  100 
Studebaker  Corp  com. .  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

Rights,  when  Issued 

Unit  Paper  Board  com.  100 
Ward,  Mont'y  &  Co,  pref. 

Western  Stone 100 

Wilson  &  Co  com 100 

Preferred  . 100 

Bonds. 
Chicago  City  Ry  5s..  1927 
•Chicago  Rys  4s  series  "B" 
Chicago  Telephone  .5s.  1923 
Commonw-Edison  .5s.  1943 
Cudahy  Pack  1st  M  5sl946 
Metr  W  Side  El  1st  4s.  1938 

Morris  &  Co  4Hs 1939 

Ogden  Gas  5s 1945 

Peop  G  L  &  C  ref  g  5s.  1947 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4!4s.l924 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price 


278 


88 


24  M 
72 


120 


119 

75 
260 

30  M 

12 


8H 
75  "^ 

UOH 
94 

103 


70 
91 
62 


152 
202 
16;^ 


115M 


70 
104 

93  A 


Week's  Range 

of  Prices . 
Low.      High. 


275 

88} 

23 
116 


^2 


100 
"64" 


89  A 


99  K 
101^ 


2M 

24  M 

72 

69  A 

13 
200 
121 
119 
100 

mA 

75 
200 

30 

12 

41 
8M 

75 
140 

94 
103 

A 
164 
124 

70 

91 

62 

58 
151 
200  A 

17 

29 

115K 

1 

68^ 
103H 

93 

65  ^i 
995^ 
99^ 
96  A 
64 
89  A 
9014 
95  A 
89 
84 
993^ 
101 


280 

89!-^ 

23 
118 

88 

24% 
73  A 
69  A 
14 

200 

123 

122 

100  ^ 
119 

76 
262 

32 

12 

43  H 
8'A 

78 
144 

95 
105 

170 
124 

70 

91 

65 

58 
152 
205 

17J^ 

29A 

n5'4 

1 

71^ 
104 

93  A 
65  H 
99  Ji 
100 
97 
65 

89  A 

90  H 
95  A 
89  A 
84 

100 

101  ¥ 


Sales 

for 

Week . 

Shares 


25 

170 

500 

125 

92 

10 

25 

165 

10 

150 

5 

319 

247 

128 

422 

50 

30 

3,665 

25 

293 

35 

382 

2.041 

10 

158 

1,702 

1 ,548 

15 

557 

55 

1,246 

100 

2,403 

911 

1,230 

1,280 

61 

100 

657 

149 

88,000 
2,000 
9,000 

68,000 
8,000 
6,000 
4,000 
1,000 
1,000 

10,000 
3,000 

16,500 

12,000 


Range  since  Jan.  1. 


Low. 


6275 

39 

23 

60 

81 
2% 

24 

60 

66 

12 
200 
120  >4 
108  A 

965-4' 
113  A 

75 
250 

16Jf 

10 

41 
6 

68  A 
102 

85 

103 

A 

cl63 

124 

50 

88  J^ 
58 
58 

132  H 
169 

15 

26M 
115 
1 

58 
102  K 

92  M 

65 

995/8 

99  H 

961^ 

64 

89  ^ 

90  M 
89  A 
89 
84 
99'^^ 

100  ;-2 


June 

Feb 

July 

Jan 

Feb 

June 

Feb 

Feb 

June 

May 

June 

May 

Feb 

Feb 

May 

July 

May 

Feb 

Jan 

July 

May 

June 

Feb 

May 

July 

June 

May 

Apr 

Feb 

May 

June 

July 

Feb 

Feb 

June 

June 

Mar 

July 

Jan 

May 

June 
May 
July 
June 
June 
July 
July 
July 
May 
July 
Jan 
June 
May 


High. 


445 

90 

23 
130 

94 
iA 

35  }^ 

78 

71 

25 
220!^ 
142  J^ 
129M 
100  H 
132?^ 

88H 
300 

35 

12 

53  H 

10!^ 
106 
146Ji 
114 
115 
2 
239 
127  « 

73 

96 
101 

58 
165,H 
210 

\7A 

34'^ 

117!^ 

1 

84!^ 
107  5i 

9934 
70 '4 

102  li 

103  H 
100  K 

70^ 
94 
98 
96  H 
96!^ 
89 1-^ 

102 

103!-^ 


Feb 

June 

July 

Apr 

Apr 

Jan 

Jan 

June 

Feb 

Jan 

Feb 

Jan 

Apr 

June 

Mar 

Jan 

Jan 

June 

June 

Mar 

June 

Jan 

Jan 

Jan 

Feb 

June 

Jan 

Mar 

Mar 

Mar 

Jan 

July 

May 

Apr 

June 

Jan 

Jan 

July 

May 

Mar 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


I  Ex-dlvidend .     6Ex-50%  stock  dividend.     cEx-25%  stock  dividend. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  30 
to  July  6,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Amer  Wind  Glass  Mach  100 
Preferred 100 

Cable  Consol  Mining 1 

Caney  River  Gas 25 

Crucible  Steel  com 100 

Gold  Bar  Mines 1 

Independent  Brewing 50 

Preferred 50 

La  Belle  Iron  Works. . .  100 

Lone  Star  Gas 100 

Mtrs'  Light  &  Heat 50 

Nat  Fireproof ing  com.. 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas  100 
Pittsb  Brewing  com 50 

Preferred 50 

Pitts  Con  M  M  &  T 1 

Pittsb- Jerome  Copper 1 

Pittsb  Mt  Shasta  Copper  1 

Pittsb  Oil  &  Gas 100 

Pure  Oil  common 5 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

U  S  Glass 100 

U  S  Steel  Corp  com...  100 
West'house  Air  Brake.. 50 
West'house  Elec  &  Mfg. 50 

Bonds — 

Cent  Dist  Teleph  5s..  1943 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 

Pittsb  Coal  deb  5s...  1931 
West  Penn  Rys  5s 1931 


Friday 
Last 
Sale 

Price . 


103 

Sc 

48 


ZA 
14  M 


61}i 

"l7A 
47  H 


4 
17 


57c 

41c 


24  K 

13c 

15c 


126  H 

1161/i 

49  J^ 


41 


Week's  Range 

of  Prices. 
Low.       High. 


53  A 
103 

6c 
48 
90  A 
32c 

2K 
12H 
113 
95 
61 M 

5M 
17A 
16  A 
100 

3 
12 

9c 
54c 
40c 

5A 
2iA 
15c 
15c 
39 
126 
116K 
i9% 


51 A 

103 
7c 
4S ' .-, 
90  J ; 
33c 
3'4 
UA 

115A 
95 
62  Ji 
5H 
18 
47  H 

100 
4 
18 
lOc 
75c 
460 
5A 
24!^ 
15c 
16c 
39 

129H 

117K 
50  J^ 


101 M  101 H 
38        40  M 
45         50 
99  A     99  H 
99  H  100 


Sales 

for 

Week. 

SJiares . 


245 

180 

4,800 

80 

50 

1,050 

3,259 

1,769 

255 

15 

10 

170 

370 

265 

50 

2,995 

1,280 

2,20 

30,650 

10,800 

100 

445 

2,700 

7,100 

25 

235 

205 

835 


81,000 
5,000 
7,000 
1,000 
6,000 


Range  since  Jan.  1. 


Low. 


High. 


45 
95 

5c 
iSH 
59  M 
30c 

lA 

8 
71 A 
90  A 
61 « 

5 
17;i 
43  « 
i95 

lA 
10 

8c 
47c 
40c 

4M 
19% 
12c 
12c 
33 
102 
112 
45  M 


May 

May 

Jan 

Feb 

Apr 

Mar 

June 

June 

Feb 

Jan 

July 

May 

May 

Jan 

Jan 

June 

May 

Feb 

May 

May 

May 

Feb 

Apr 

May 

May 

Feb 

May 

May 


101  May 
36  Apr 
45  Apr 
99  Jan 
99  A   July 


62         Jan 
12414     Jan 


lie 
50 

90  J 

48c 

3J 

17J 

116 


•xi 


Mar 
Mar 
July 
Jan 
Jan 
Jan 
June 


99  !4  June 

73  5i  Apr 

7  A  Jan 

22  Jan 


56 
102 


Jan 
Mar 


4  H  Jan 

18>i  Jan 

15c  Jan 

1.55   Jan 

1.20  Jan 

17-K  Mar 

25'/!  Mar 

28c  Jan 

21c  May 

40  J-^  June 

136}^  May 

157  H  Feb 

58  K  May 


103         JaTi 

50  Jf     Jan 

68         Jan 

100  H   Mar 

100  A     Feb 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  June  30 
to  July  6,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co. .100 

Arundel  ,Sand  &  Gravel  100 
Allan  Coast  L  (Conn).  100 

Atlantic  Petroleum 

Balliraore  Tube  pref. . .  100 

C;halmcrs  Oil  &  Gas 5 

Consol  Gas,  EL  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Certificates 

Cosden  Gas  certificates 

Preferred  certificates 

DavLson  Chemical.. «o  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  pref  tr  ctfs  100 
Mt  V-Wood  M  pref  V  t  rl  00 
Pennsyl  Wat  &  Pow.  _.  100 

Sapulpa  Refining 5 

United  Ry  &  Elec 50 

Wash  Bait  &  Annapolis 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds — 

Ala  Co  gen  6s  sm  bds.1933 
Arundel  Sand  &  G  68.1923 
Atlan  &  Charlotte  1st  5s  '44 
Bait  Sparr  P&C  4I2S.I953 
Central  Ry  cons  5s...  1932 
City  &  Suburban  1st  5s  '22 

Coal  &  Iron  1st  5s 1920 

Cons  Gas,  EL  &  P  4A8  '35 
Consol  Coal  cony  6s..  1923 
Cosden  &  Co  6s  certificates 

Cosden  Gas  6s 

Certificates 

Elkhorn  Coal  Corp  6s  1925 

Fairmont  Coal  5s 1931 

Kirby  Lumb  Contr  6s  1923 

MarylandDredge  68 

Md  Electric  Ry  1st  5s  1931 
Merch  &  Miners  Trans  6s. 
Mt  V-Wood  notes  6s.  1918 
N  O  Mobile  &  C  1st  5s  1960 

Pennsy  W  &  P  5s 1940 

United  E  L  &  P  4!4s.l929 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Wash  Bait  &  Annap  5s  '41 


Friday 
Last 
Sale 

Price. 


6% 


111 
109  A 


12H 
13 


38  K 


67  A 
72 


Week's  Range 

of  Prices . 
Low.      High. 


29 
16 


95 


100 

99  J 


99 


80  A 


87 
83 


00 

35 
105  A 
6% 

97 
3 
llOH 
109 

12  Ji 

12 

12K 

iy» 

35  A 
35  A 
65}^ 
67  H 
71 M 
10 
29 
15  A 
41 
3% 


85 
101 A 

97  A 
95 

101 
100 

96  A 

90 
105  K 

96!^ 
100  H 
100 

99-^ 

96  K 

99 

99 

96 

98  }^ 
100 

43 
92 
88  "4 
80  H 
61 3i 
87 
83 


60 

35 
105  H 
OK 

97 

3 

111 

110 

12K 

13 

13 
IH 

39 

35K 

65  ^^ 

68 

72 

10 

29 

16 

41 


85 
101  K 

97  A 

95  A 
101 
100  H 

961-^ 
90 
105  M 
97 

100  H 

101  M 
100 

96  M 
99 
99 
96 

98  H 
100 

43 

92 

88  M 

83 

62 

87 

83 


Sales 

for 

Week. 

Shares. 


20 

35 

20 

125 

10 

55 

143 

110 

25 

1 .005 

675 

3,510 

559 

200 

109 

2.35 

70 

50 

110 

20 

50 

25 


SlOO 
5,000 
2,000 
2,000 
1,000 
6,000 
2,000 
2,000 
10,000 
6,500 
3,000 
48,000 
15,000 
1,000 
2,000 
1,000 
2,000 
6,000 
9,000 
5,000 
9,000 
1,000 
11,000 
11,000 
1,500 
5,000 


Range  since  Jan.  1. 


Low. 


49 
34  K 
105  ^ 

5% 

97 

2  A 

\09A 

100;-^ 

12 

11--^ 

UK 
4H 

34  A 

22  K 

60 

60  K 

70  Ji 
9 

27 -i 

15 

39 


79 
100 '4' 

97  K 
94 

101 

100 
96  14 
88  Jl 

102  ^ 
96'^ 
99 -i 

100 
99 
95  K 

98  y 
99 
96 
98 
98  5i 
43 
92 
88 
80 'i 
61  ?f 
84 
82 


May 

Apr 
July 
June 
July 
May 
May 

Feb 
May 
June 
June 
June 
June 

Feb 
Mar 
Mar 
June 

Feb 
May 
June 
June 
May 


Feb 
May 
July 
June 
July 
July 
June 
May 
May 
July 
May 
June 

Feb 
May 
May 
June 
June 
May 

Feb 
July 
June 
June 
May 
July 
May 
June 


High. 


67 
39  5i 
116 

9A 
109 

7 

127 

114 
18A 
13'4 
13A 
4A 
44  M 
38}-^ 
67  A 
72 
84 
12H 
35  K 
17  H 
12  A 
5 


85 
102  K 
104 

98A 
101 
102  H 
100 

93  H 
110 

99  K 
110)4 
104 
101 K 

98  K 
100 
lOlK 
100 
103H 
100  }i 

56 

95  ?i 

95  H 

81% 

67  Vi 

90 

88 


June 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

June 

June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Mar 

Jan 

June 

June 

Jan 


July 

M  ar 
Jan 
Jan 

July 
Jan 
Jan 
Jan 

Mar 

June 
Jan 

June 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  30  to  July  6,  both  inclusive,  compiled  from  the  of- 
ficial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par, 


American  Gas  of  N  J..  100 

Warrants .. 

American  Railways  pref]  00 

American  Stores no  par 

Baldwin  Locomotive  .  100 
Buff  &  Susq  Corp  pf  vtclOO 
Catawissa  1st  pref. .....  50 

Elec  Storage  Battery..  100 

lusur.ance  Co  of  N  A 10 

Keystone  Teleph  pief-.50 
Lake  Superior  Corp.   .100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Transit 50 

Mid  vale  Steel  &  Ord 50 

Penn.syl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 
Pref  (cumulative  6%)  50 

Philadelphia  Electric 25 

Phila  Rap  Trans  v  t  r  ..50 
Philadelphia  Traction  .50 
Phila  &  Western.   .   .   .50 

Reading    ......   .50 

Tono-Belmont  Devel  .   .1 
LTnion  Traction   .   .   .   ..50 

United  Cos  of  N  J.    .    .100 
United  Gas  Impt.    .    .    .50 

U  S  Steel  Corporation.  100 
Westmoreland  Coal..  .50 
Wm  Cramp  &  Sons  .   .100 

Bonds — 

US  Liberty  Loan  3Ws  1947 
Amer  Gas  &  Elec  5s. .2007 

do         small 2007 

Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4s^.  1945 

Small     .....    .1945 

Leh  C  &  Nav  cons  4)^S-'54 
Leh  Val  gen  eons  4s  .  2003 

Gen  consol  4  VjS  .  .2003 
Lehigh  Val  Coal  1st  5s  1933 
Market  St  Elev  1st  4s.  1955 
PennRRgen4k'Sser  A_'65 

Consol  4Vi;S.  ..  .  .1960 
Philadelphia  Co  1st  5s  1949 

Cons&  coll  tr  5s  ..1951 
Phil  Elec  1st  03  new..  1966 

Small 1966 

Reading  gen  4s .1997 

Spanish  Am  Iron  6s  .1927 
United  Rysgoldtrctf  4s. '49 
U  S  Steel  Corp  2d  5s. .  1963 
York  Rys  1st  5s 1937 

X  Ex-divldend. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale 

of  Prices. 

Week. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

105 

105 

113A 

257 

105 

July 

121 

Feb 

2}^ 

7 

851 

2H 

July 

7 

July 

91 

91 

8 

90 

June 

98 

Jan 

36 

35A 

36 

91 

35 

June 

37 

May 

71 H 

71 H 

76 

485 

49 

Feb 

76 

July 

19  H 

49  M 

25 

49 

May 

58 

Jan 

52 

52 

1 

51 H 

June 

54 

Jan 

61 

60 

61A 

147 

581.4' 

May 

67  H 

Jan 

24H 

25 

66 

24I2 

July 

27  K 

Feb 

65 

65 

30 

65 

July 

68  M 

Mar 

19 

18H 

19V.! 

2,160 

15 

Feb 

24 

Mar 

76  M 

77H 

58 

75;  i 

June 

85 

Jan 

61A 

61 « 

63  H 

452 

58 

May 

795^ 

Jan 

23 

22 1-^ 

23 

310 

21 

Feb 

27  ?i 

Feb 

61  ■'2 

61K 

40 

55 

May 

67  A 

June 

195 

96 

23 

92 

May 

100 

June 

52  A 

52 

52  K 

3,136 

51 H 

May 

57  K 

Jan 

36 

35 

l36 

141 

33 

May 

11A 

Jan 

38  M 

38  5i 

-  10 

37 'i 

Apr 

43 

Jan 

29% 

293-4 

30 

565 

29;.4 

May 

34  H 

Jan 

29  K. 

29 

29  H 

908 

27K 

Apr 

34  K 

Jan 

76 

76 

20 

76 

Jime 

84 

Jan 

lOM 

10  H 

5 

10 

May 

lOH 

July 

93 

95H 

428 

84  K 

May 

103  K 

Jan 

4K 

4!-g 

4  A 

185 

4 

May 

1% 

Jan 

42 

41  K 

42 

180 

41 '4 

July 

47 1^ 

Jan 

216 

216 

216 

15 

215 

June 

226 

Jan 

78  H 

77=/^ 

78?^ 

566 

7654- 

May 

91 H 

Mar 

126K 

125  K 

130^ 

18.035 

99  H 

Feb 

134  K 

May 

75  « 

76 

83 

75 

Apr 

80 

>eb 

80 

80 

82  W 

455 

66 

Feb 

92 

Apr 

100 

100 

812,500 

100 

June 

100.5 

June 

91 

91 

91 

1,000 

91 

July 

97  A 

Jan 

92 

92 

600 

91 'i 

June 

97  A 

Mar 

100 

100 

1,000 

100 

June 

102'K 

Jan 

78 

78 

4,000 

7S 

June 

84 

Jan 

80 

80 

1,000 

79 

Mav 

86 

Jan 

985-^ 

98=4 

6,000 

98=^ 

July 

103 

Jan 

84 

83  K 

84 

4,000 

S3 

May 

91H 

Jan 

96  H 

965^ 

96  H 

7,000 

96»/i 

July 

102 

Jan 

102  K 

102  K 

102% 

2,000 

1021.2 

June 

106  H 

Jan 

91 

91 

1,000 

91 

June 

98  Ji 

Jan 

94  J^ 

94  K 

95 

22,000 

94  Ji 

July 

98A 

Apr 

100}^ 

100  H 

10,000 

100  V2 

July 

107  Vi 

Jan 

101 

101 

1,000 

101 

May 

102  A 

Mar 

89  H 

89 

89?-^ 

5,000 

88% 

Feb 

94 

Mar 

100'/^ 

100  V« 

100  M 

35,000 

100,1 2 

June 

102 

Apr 

100  !.4 

100=/^ 

700 

100  3,  ii 

May 

1021-4' 

May 

90 

89  H 

90  M 

29,000 

895^ 

July 

96  5-J 

Jan 

101 

101 

6.000 

101 

May 

102  H 

Mar 

73 

73A 

3,000 

70 

Apr 

73!^ 

July 

104^2 

104  ;^ 

5,000 

104}^ 

July 

105  A 

May 

95  A 

95A 

1,000 

95 

June 

99 

Jan 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE   NEW   YORK   STOCK  EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
July    6    1917. 


Slocks . 


I     Sliares. 


Saturday  

Monday 

Tuesday 

Wednesday . 
Thursday.  . . 
Friday 


404,800 
615,280 
502,803 

609,322 
556,164 


Par  Value. 


Railroad, 

dec. 

Bonds. 


Total I  2,688,369 


$39,135,500'  $511,000 
58,681,000  1,191,000 
48,137,800         1.089.000 

HOLI  DAY. 
59,252,700  970,000 

53,009,400         1,178,500 


$258,216,400      84,939.500 


State,  Mun 

&  Foreign 

Bonds. 


$315,000 
510.000 
788,000 

709,000 
766,500 


U.  S. 
Bonds. 


8625,000 
428,500 
542,000 

511,100 
674,000 


$3,088,500  $2,780,600 


Sales  at 

New   York  Stock 

Ezchange . 

Week  ending  July  6 . 

Jan.  1  to 

Juhj  6. 

1917. 

1916. 

1917. 

1916. 

Stocks — No.  shares... 
Par  value.   _ 

2,688,369 
$258,216,400 

1,878.764 
$158,611,750 

104.174,956 

89,488,102,905 

$54,300 

$11,801,800 
194,119,000 
311,685,000 

86,834.414 
$7,555,158,340 

Bank  shares,  par 

Bonds . 
Government  bonds... 
State,  mun..  &c.,  hds_ 
RR.  and  misc.  bonds. 

.84.000 

82,780,600              S2.500 
3,088,500        3,921,000 
4,939,500         9,347,500 

8154,100 

8615,450 
134,362,000 
426,050,000 

Total  bonds 

810,808,600 

813.271.000 

$517,605,800 

8561,027,450 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
July  6  1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday . . 

Monday.  ........ 

9,853 

10,630 

8,087 

9,323 
8,159 

$17,000 
11,050 
45,200 

30,100 
13,000 

5,563 
7,347 

$14,000 
28,600 

927 
2,243 
2,365 

979 

843 

$13,100 
55,500 

Tuesday 

Wednesday .. 

Thursday 

Friday.. 

5,226 
HOLI 
7,897 
5,523 

69,200 
DAY 

39,000 
28,000 

57,400 

33,000 
24,500 

Total  .  

46,052 

$116,350 

31,556 

$178,800 

7,357 

$183,500 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  30 
to  July  6,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 


Week  ending  July  6. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 
Preferred  r 100 

Certificates  of  deposit.. 
Air  Reduction  Co  r(no  par) 
lAmer  IntCorp  $50  pd.lOO 
Amer  Tin  &  Tungsten  r  ..  1 
Amer  Writ  Paper,  com.  100 
Brit-Am  Tob  ord  bear_.£l 
Butterworth-Judson  r  (t) 
Carbon  Steel,  com  r...l00 

Car  Ltg&  Power,  r 25 

Carwen  Steel  Tool 10 

Central  Foundry  com  rlOO 

Preferred  .r. IQO 

Charcoal  Iron  of  Am 10 

Chevrolet  Motor 100 

Cities  Service  w  i  r 100 

Curtiss  Aerop  &  M  com  (t) 

Rights 

Eastern  Aniline  &  Chem  r  5 

Emerson  Phonograph 5 

Everett  Heanoy  &  Co  r.  20 
Holly  Sugar  Corp  com  (t) 

Preferred 100 

Internat  Trading  Corpr.l 

Preferred  r l 

Lake  Torpedo  Bo't  com.  10 
Lukens  Steel,  com  r 50 

Istpref r  100 

Marlin  Arms  v  t  c  (no  par) 

Maxim  Munitions  r 10 

N  Y  Shipbldg  Corp.r.(t) 
North  Am  Pulp  &  Paper(t) 

Ohio  Cities  Gas  r.w  i 

RepubUc  Motor  Trk  r  (t) 

St  Joseph  Lead  r 10 

Smith  &  Terry  Trans  pf  .10 

Steel  Alloys  Corp  r 5 

Stromberg  Carburetor,  (t) 
Submarine  Boat. .(no  par) 
Todd  Shipyards  r.(no  par) 
Triangle  Film  Corp  t  t  c.5 

United  E  Aeroplane  r 5 

United  Motors  r_.(no  par) 
U  S  Aircraft  Corp-.r  5 

US  Light  &  Heat r.lO 

U  S  Steamship lo 

World  Film  Corp'n  v  t  c.5 
Wrlght-Martln  Aire  r_.(t) 
Zinc  Concentrating  r 10 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Northern  Pipe  Line.  _  .100 
Priaire  Pipe  Line 
Standard  Oil  (Calif) 
StandardOlIof  N  J. 
Standard  Oil  of  N  Y 
Other  Oil  Stock* 

Allen  Oil.r 1 

Amer  Ventura  Oil  r 1 

Atlantic  Petroleum  r 5 

Barnett  Oil  &  Gas  r i 

Boston- Wyoming  Oil  r 1 

Consol  Mex  Oil  Corp 1 

Cosden  &  Co  ctfs  r 5 

Cosden  Oil  &  Gas  certfs.r. 

Preferred  r 5 

Crosby  Petrol  (prosp't)  r  1 
Cumberland  Prod  &  Ref  r  1 
Elk  Basin  Petroleum  r.     5 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  &  Gas  r. . .  1 

Federal  Oil  r 5 

Internat  Petroleum  r £1 


Friday 
Last 
Sale 

Price 


65 


2M 
11% 
35  H 
53 

'93"" 

28  M 
42 


5% 
221/8 
45 
101 

Vs 

1 

7M 
45 
103  H 


2'A 


5 

58M 


185i 
10  Ks 

■6H 


31 


.  -100 
__.100 
...100 
...100 


1  13-16 
3 

25'A 

"lli 
4'A 


2% 


278 

65c 
14c 

'""2K 
17c 
49c 
12  J^ 
12  K 


55c 

Vt. 

9 '4 

% 

1  5-16 


Week's  Range 

of  Prices 
Low.      High 


4J4 
29 

4M 
84 
55 


30  Ji 

5 
90 
67  H 
11-16 
3M       S'A 
18        I8K 

56  66  5i 
103       104 

2H      3 
11«     12H 
35"^     36  H 
53         56 

6H       6« 
91       101 
28^^     29K 
38  K     45 
Vs       3 
5M       5Va 
5H       6 
22K     22H 
*44J^     46 
lOOJ^  101 
H         H 

1  1 

7  7H 

45        45 
103  Ji  103  H 
97'A  100 

2  2H 
44  H     46 

tVs       5H 

57  59  K 
731^  73)4 
18J^  18% 
10        lO'A 


28'A 


6> 
28'- 

30  Ji     33 

84        86 

1  11-16    2 

3  3'A 


Sales 

for 

Week 

Shares 


25 

I'A 
4 
H 

2% 


27H 
7H 
1% 
i'A 
H 
9H 
2H 


19        19H 
98         98 

273  273 

260  260 

585  588 

278  282 


630 
14c 

6 'A 

2 
170 
49c 
HVb 

nvs 

53c 

Vs 

5-16 
1  5-16 

4^ 
13H 


66c 
19c 

6M 

2'A 
21c 
53c 
13 
13 

4K 
59c 

1 

9H 
11-16 

2 

5H 
WA 


17,450 

380 

2,000 

2,550 

2,680 

2,300 

100 

1,800 

1,950 

135 

2,200 

8,700 

600 

500 

100 

8,950 

3,250 

15,200 

48,000 

1,175 

976 

900 

325 

67 

1,700 

3,400 

3,050 

20 

220 

400 

61,000 

400 

3,100 

6,456 

100 

300 

920 

2,100 

100 

10,800 

53 

17,000 

2,950 

12,700 

800 

300 

11,100 

1,700 

34.000 

4,400 


6,500 
10 
10 
10 
30 
70 

19,600 

3,600 
500 

4,700 
12,500 

1,125 

11,500 

12,500 

200 

7,480 
24,300 

1 ,600 
13,000 
40,500 

7,500 

1,700 


Range  since  Jan.  1. 


Low. 


2 
14J^ 

I'A 
65 
47K 

3 

17M 

40 

85 

2H 
10 

16H 
35 

6'A 
88 
28  H 
16 

4H 
53i 

20  H 

40 

96 

H 
1 

6M 
33 

96 
*47 

*36>i 

4 
56 
*62 
16^ 

S'A 

6H 
28.'.^ 
18K 
77 

IH 

3 
25 

5 


\Dr 
June 

Apr 
Mar 

May 

June 

May 

June 

Apr 

May 

Feb 

Feb 

Mar 

Feb 

July 

Feb 

June 

Feb 

June 

June 

July 

Apr 

Feb 

Feb 

June 

Apr 

May 

Feb 

Feb 

Jan 

May 

Feb 

May 

June 

Feb 

Jan 

Mar 

Jan 

July 

Feb 

Feb 

Apr 

June 

July 

May 


High. 


IH. 
i'A 

June 
Apr 

H 

Apr 

4K 

May 

2'A  May 

16 

Feb 

97 

June 

260 

June 

249 

May 

580 

May 

270 

Jan 

450 

June 

130 

June 

5% 

May 

2 

June 

160 

June 

490 

July 

11  ^« 

May 

11 H 

June 

t'A 

May 

28c 

May 

'/« 

July 

7H 

Jan 

H 

Apr 

70c 

Feb 

4H 

Feb 

11 

Jan 

TA 
37 

5 
97  H 

57  '4 
1 
5H 

21 

66  K 
109 

35i 
14 
38 
57 

9H 
146 
30 
45 

3 

6 
13K 
23  >i 
50 
102 

IH 
lO'A 
45 
104 
106 

4H 

•47  H 

9H 

58  J^ 
75 
iS'A 
12 

OH 
34 
35 
87 

i'A 

49 

TA 
2 

6 '4 
1 
16^ 
i'A 


feb 

Feb 

June 

June 

July 
June 

Feb 

Jan 
July 

Jan 
,June 
Mar 
June 
June 
June 

Jan 
June 
June 
July 
June 

Jan 

Jan 

Jan 
May 
May 

Feb 
Mar 
June 
June 

Feb 
May 

Jan 
June 
May 

Jan 
May 

Jan 

Jan 
May 
May 

Jan 
June 

Jan 
July 

Feb 
Mar 

Jan 

Jan 

Jar. 


21  June 

106  Mar 

444  Jan 

445  Jan 
800  Jan 
345  Jan 

660     July 

310  Feb 
9 'A  Mar 
4H     Apr 

21c  June 
IH     Jao 

18  J^     Jan 

13 K  June 
5 'A     Jan 

62c  June 
1  1-16  June 

14H  Mar 
9-16  Apr 
3  Feb 
6H   Mar 

15  H    Mar 


Other  OH  Stocks  (.Con.) 


Kenova  Oil 1 

Keystone  Con  Oil  Cor  r  10 
Knickerb-Wyo  Pet  pref  r  10 

Lost  City  Oil  r .1 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r.. ...1 

Preferred  r 1 

Midwest  Refining  r 50 

N  Y-Oklahoma  Oil  r 1 

N  Y&TexasOilr 1 

Oklahoma  Oil  com  r 1 

Oklahoma  Prod  &  Ref 5 

Rights  r 

Omar  Oil  &  Gas  com 1 

Osage-Hominy  Oil  r 5 

Pennsylvania  Gasoline I 

T'enn-Kentucky  Oil  r 5 

Sapulpa  Refining  r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r (t) 

United  Western  Oil  r 1 

Utah  Petroleum  (prosp't)  1 

Vacuum  Gas  &  O,  Ltd 1 

Victoria  Oil  new  stk  r-.lO 
West  States  Petrol. r 1 

Mining  Stocks 

Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals. rl 
Alaska  Mines  Corp(no  par) 
Alaska  Standard  Cop  r..l 

Ariz  Bingh  Copper 5 

Atlanta  Mines  r 1 

Big  Jim 10c 

Big  Ledge  Copper  Co 1 

Bingham  Mines. . 10 

Bisbee  Cop  M  &  Dev  r. .  _  1 

Booth  r 1 

Boston  &  Montana  Dev-  .5 

Bradshaw  Copper  M  r 1 

Butte  Cop  &  Zinc  v  t  C...5 

Butte-Detroit  Cop&Z 1 

Butte-N  Y  Copper 1 

Caledonia  Mining I 

Calumet  &  Jerome  Cop  r  I 

Canada  Copper  Ltd 5 

Cash  Boy 1 

Coco  River  Mining  r 1 

Consol  Arizona  Mining  r.l 
Consolidated  Cop  Mines. S 

Consol-Homestead  r 1 

Cresson  Con  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Emma  Copper  r 1 

Ferber  Copper,  r 1 

First  National  Copper 5 

Globe-Dominion  Copper.  1 
Goldfleld   Consolidated.  10 

Goldfleld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  MIn  r 1 

Hargraves 1 

Hecla  Mining 26c 

Hudson  Bay  Zinc  Mines. 5 

Independence  Lead  r 1 

Iron  Blossom  r lOo 

Jerome  Verde  Cop  < 1 

Jim  Butler  r 1 

Josevle-Kenuecott  Cop..l 

Jumbo  Extension 1 

Jumbo  Min  of  New  M  r. .  1 

Kerr  L.ake 6 

Kewanus  r I 

Louisiana  Consol 10c 

Magma  Copper 5 

Magmatlo  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 6 

Mllford  Copper  r 1 

Mogul  Mining  r 1 

Mohican  Copper. r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 
National  Zinc  &  Lead  r..l 

Nevada  Rand  r lOc 

N  Y  Zlncr 1 

Niplssing  Mines 5 

Ohio  Copper  new  w  1  r..l 

Portland  Cons  Cop r 

Ray  Hercules  r 6 

Red  Warrior  r 1 

Rex  Consolidated 1 

Richmond  Copper  r 1 

Rochester  Mines I 

Round  Mountain  r 1 

St  Nieliolas  Zincr 1 

Santa  Rita  Devel  r 1 

San  Toy  Mining 1 

Seneca  Copper (no  par) 

Silver  King  of  Arizona 1 

Silver  Pick  Cons  r 1 

Standard  Silver-Lead 1 

Stewart  Mining 1 

Success  Mining  r 1 

Superior  Cop  (prosp't)  (+) 
Touopah  Belmont  Devel  r  1 
Tonopah  Extension  MIn.l 

Tonopah  Mining 1 

Tri-Bulllon  S&D 6 

Troy-Arizona  Cop  Co  r..l 
United  Copper  Mining..! 

United  Eastern 1 

United  Magma  Mines  r..l 
United  Mines  of  Arizona.  1 

U  S  Tungsten. r 1 

United  ZIno (no  par) 

Utah  Nat  Mines  r J 

Utioa  Mines  r ^ 1 

Verde  Insriiration  r 1 

West  End  Oorusolldated  . .  6 

Wilbcrt  Mining 1 

Yerrineton  Mt  Cop 1 

BondA — 
Bait  &  Ohio  5%  1-yr  notes 

5%  2-year  notes 

Beth  Steel  5%  notes. .1919 

Cosden  &  Co  63  r 1926 

Erie  RR  5%  notes  r.'.1919 

N  YClty  4>^3Wl  r 

Russian  Govt  6^s...l919 

6'4r  ._ 1921 

Southern  Ry  5%  notesl9l9 


Friday 
Last 
Sale 

Price 


9 'A 

9y. 

'A 
25  Ji 

1  9-16 
80c 
98c 

142 

11-16 

lJ-4 

7HC 
9H 

33o 

7H 

"~Ia 

10  H 

IK 

24^8 

40c 


5M 
10"^c 


2>1 


8c 
58c 

"io' 

7-16 

57c 
I'A 
2'A 

TAc 

1  7-16 

2  1-16 


5-16 

514 
IH 
1 


52c 
6c 


1 

Y3^16 


12c 
1 

lA 
82C 
'A 
32c 

15^8 


45  H 

22c 
A 

16c 
6% 
I'i 

60c 
% 

27c 
1 

70c 


7-16 


1^1 
39c 


Week's  Range 

0/  Prices. 
Low.      High 


26c 
54c 
51c 
35c 

22c 


3-16 


11-16 
.5-16 
37c 

IH 

"2  7-16 


27c 


23c 

i% 
■  6 
250 
72  c 
6Sc 
16c 
28c 

995^ 
985/g 

~9fi]4 
98!.,( 

102  J^ 
89 
77!^ 
98'i 


K 

9-32 

9A 

9% 

9A 

9H 

'A 

m 

25 

26  H 

1}4 

I A 

77c 

80c 

95c 

99c 

133 

145 

11-16 

'4 

m 

2 

7c 

7Ac 

9A 

10 

A  11-16 

310 

34c 

7y% 

SA 

V2 

A 

5H 

5V, 

9% 

U)'A 

1  3-16 

l'/» 

24 

28 

A 

11-16 

38c 

40c  • 

5-16 

5-16 

TH 

SV, 

1 

1 

IH 

lA 

11-16 

A 

% 

13-16 

28c 

35c 

bM 

5 '4 

lOc 

lie 

13-16  13-16 

2 

2 '4 

13 

13 

'A 

'A 

7c 

8c 

68c 

60c 

1 

1 

9% 

10  "4 

7-16 

H 

I'A 

IH 

55c 

^c 

1  7-16 

IV, 

2  5-16 

2'A 

7Hc 

8c 

1  5-16  : 

7-16 

2 

2 '4 

5A 

5  A 

5-16  5-16 

5 

5H 

1  1-16 

m 

1 

IH 

61c 

61c 

2'A 

3H 

7-16 

7-16 

50C 

*I53c 

5^c 

6C 

6c 

6c 

A  1 1-16; 

lOc 

12c 

8M 

9H 

1 

I'A 

iiy^c 

12c 

1 

1-16 

IH  19-16 

82c 

830 

5-16 

'< 

31c 

33c 

IH 

1% 

iH 

i% 

13c 

14c 

1 

3-16 

431^ 

47 

22c 

24c 

27-32  15-16 

14Mc 

16C 

6% 

T4 

\'A 

IV, 

58c 

62c 

'A 

A 

26'^c 

27c  . 

A 

1 

65c 
lie 


74c 
12c 


7-16     7-16 


6'4 
IH 

37c 

3A 
'     % 
25c 
54c 
Sic 
35c 
18c 
3-16 
16c 


7'A 
\V» 
40c 
•4 

A 
2fic 
58c 
.52c 
350 
25c 
■4 
16c 


Sales 

fOT 

Week. 
Shares. 


Range  since  Jan.  1. 


Low. 


\9A     Wi 
3-16    9-16 
lO^c    lie 


5-16 
36c 
I'A 
iVi 
2H 
6  1-16 
H 
25c 
'A 
*% 
15c 
9-16 
22c 
iH 

24c 
71c 

68e 
16c 
20c 


11-32 
38c 
IK 
4  3-16 
*2 
6M 
A 
28c 
13-16 
iA 
15c 
% 
23c 
5K 
.  6X 
27c 
72c 
70c 
20c 
30c 


99  99Ya 

98 -K  98 '5^ 

9S'4  9H% 

96  'A  98 

97  H  98  >4 
102  103 

82  V2  89 

71  '4  78 

97  A  98  "i 


2,700 

21,160 

550 

8,700 

7,700 

11,000 

14,500 

2,300 

7,100 

2,000 

1,000 

20,000 

9,700 

21,000 

12,500 

6,400 

1,800 

9,6.50 

3,600 

26,400 

3,050 

II, .500 

5,500 

200 

3,540 

6,400 


19,200 

24,100 
4,980 
5,700 
2,400 

19,200 
200 

17,900 

100 

1,800 

2,600 

18,900 
1,105 
1,900 
5,600 
300 
9,700 

27,700 
4,500 

14.500 
4.100 

13.700 
2.800 
2.000 
9,200 
4,500 

71,075 
1,000 

10,000 
100 

12,450 
6,.500 
1,000 
9,800 
2,000 
9,725 
1,000 

20,000 
2,250 

22,800 
2,100 
4,400 
5,700 

15,600 
200 
3,500 
3,300 
1,160 
2,225 

15,900 

12,000 
7,700 
7,340 
6,000 

11,900 

1 1 ,000 
2,500 

12,200 
5.800 
2,550 
5,800 

20,400 

42,100 
200 
700 

12,200 

6,350 

6,000 

400 

16,700 

2.400 

300 

345 

6,100 

3,370 

3,900 

7,700 

9,000 

2,000 

250 

2,750 

90 

900 

6,000 

2,800 

1.250 

800 

5.7.';0 

3,800 

1.100 

12.200 

36,000 
2.200 
5.600 
6.400 

18.900 

18,000 
13,000 
80.000 
10,000 

3.000 
45,000 
66,000 
85,000 

6,000 1 


Vi 

5A 
9 
47c 
ll'A 
'A 
55c 
86c 
115 

H 

1  3-16 

7c 

8'A 

A 

30c 

7H 

%s 

5 '4 

8!^ 

*1% 
24 
420 
270 

'A 

7M 

'A 


May 

Apr 

June 

May 

Jan 

May 

Jan 

Jan 

May 

June 

Jan 

May 

May 

July 

May 

Jan 

June 

July 

May 

June 

July 

June 

May 

May 

June 

May 


13-16  June 

Vi     Jan 

>A  May 

3-16  Jan 

5  A   July 

9Ho  Jan 

11-16  May 

2       June 


9A 
'A 
7c 
580 


Apr 

July 

May 

Apr 

'A  May 

7%    Feb 


H 
iA 
•48o 
I'A 
lA 
6c 
1^1 
I'A 
3 

'A 
i% 
66c 


Apr 

Jan 

Jan 

Apr 

Feb 

Jan 

Apr 

Jan 

Feb 

June 

June 

Mar 

5i  May 

60c     May. 

2  A     Apr 

5-16  May 

480     May 

4HcMay 

4Mc  May 

A   July 

10c     July 


Feb 
July 
.\pr 
Apr 


7c 

1 

10  Kc 

93c 

1  Vi  June 

69c     Mar 

A  May 

31c     June 

V)  June 

4  7-16    Apr 

12V^c  May 

80c      Feb 


40 

190 

75c 

9o 

6 
90c 
28c 


Jan 
Mar 
Apr 
Jan 
Feb 
Apr 
Jan 


66c  June 
26c     May 


June 

May 

June 

Apr 

July 

Feb 

33e  June 

Z%  May 

Apr 

June 

June 

Apr 

July 

June 

3-16  May 

IlHcMay 

8'4  May 

May 


80c 

45c 

9c 

Vi 

G'A 

'A 


25c 
53c 
50c 
3.5c 
16c 


High. 


'A  Jan 

9%  July 

9  A  June 

lA  June 

31 K  Mar 

iA  Jan 

880  June 

1.10  May 

146  May 

IH  Mar 

3  Feb 

16C  Jan 

14  H  Jan 

11-16  June 

750  Jan 

IQA  Mar 

m  Jao 

5 'A  July 

12  >i  Mar 

2  A  Jan 

40)i  Apr 

IK  Jan 

630  Jan 

11-16  Jan 

im  Apr 

1  3-16  Apr 


10c 


32c 
1 
4 
2 

5 '4 

'A>  May 

20c     June 

'A   July 

3fi  May 

15c      July 


Mar 
Feb 
Apr 
June 
May 
May 
May 
Feb 


Vs 
•18c 
4K 
650 
22c 
69c 
620 
16c 
20c 


Apr 
Feb 
Feb 
Apr 
June 
Apr 
Apr 
July 
July 


98=4  June 
9S'4  .lune 
97  5i   May 

96  May 

97  June 
101       June 

79  H  May 
69  June 
97  K  June 


H 

IVs   July 

H   Mar 

IH     Apr 

52o      Apr 

6  A  Jao 
20c      Jan 

lA     Jan 

aM  Jan 
13 H  June 

lA  Feb 
12c  Jan 
8O0      Jan 

I'A  June 
14  >|  June 
•2        Jan 

2  A  Mar 
70c,     Apr 

2H     Jan 

3  June 
16c     Mar 

1%>  May 
2  11-16  Mar 

7  A  June 
A   Mar 

7  A  Jan 
lA  June 
2A     Jan 

63c     June 

m     Jan 

A     Jan 

•77o       Jan 

lOo      Feb 

lie  May 
2H     Jan 

26c  Mair 
9 'A  July 
I'A  June 

12o  Apr 
1%     Jan 

3  Mar 
88c     May 

A  Apr 
49c     Mar 

lA   July 

5  Feb 
25c      Feb 

IH  June 
69  Ml  Mar 
360       Jan 

1  June 
23c      Apr 

HA  June 

1  Ji  June 
88c     Mar 

lA  Mar 
46c      Jan  ' 

IK    Apr 

76c     June 

12c    June 

'A    Apr 

8  A  Jan 
1%  June 
IVa    Apr 

5  Jan 
1  9-16  Feb 
56c      Jan 

I A  May 

72c     May 

47c      Jan 

'A    Jan 

A     Jan 

20c    May 

16        Jan 

13-16  Jan 

26c       Jan 

A     Jan 

17-32  Mar 

60c       Jan 

1  A  June 

4  A  Jan 
iH  Feb 
7       Mar 

A     Jan 

fi2c     Mar 

15-16  May 

5  A  Jan 
17c      Apr 

1  'A  Jan 
26c       Jan 

6  Mar 

6  A  July 
30c  June 
78c  May 
84c  Apr 
24c  June 
60c      Mar 

99^  July 

98?^  July 

9H'A  Feb 

109  Jan 

98 '/8  Mar 

103  Ji  June 

98'4  Jan 

94  H  Jan 

99  Feb 


*  Odd  lots,     t  No  par  value,     i  Listed  as  a  prospect.     I  Listed  on  the  Stock  Ex-' 
change  this  week,  where  additional  transactions  will  be  found.     0  New  stock,     r  Un 
listed.     M  Ex-cash  and  stock  dividends,     w  When  issued,     i  Ex-dividend.     !/ Ex- 
rights.     2  Ex-stock  dividend. 
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CURRENT    NOTICE. 


— To  meet  the  Increasing  demand  for  all  sorts  of  financial  service  in 
Europe  on  tlie  part  of  the  Americans  serving  overseas  or  otherwise  associated 
witli  our  war  activities,  Uonbright  &  Co.,  Inc.,  of  tlii.s  city,  have  arranged 
to  place  at  tlie  dispo.sal  of  such  Americans  a  fiscal  investment  .service  in 
Europe  during  the  course  of  the  war.  In  a  bool<lct  just  issued  by  the  firm 
under  th(!  title  "Ordered  Overseas"  this  service  is  described  and  the  condi- 
tions outlined  under  which  it  will  be  rendered.  Lord  Fairfax, in  charge  of 
the  London  house  of  William  P.  Ronbright  &  Co.,  and  Henri  Fisher,  head 
of  the  Paris  house,  both  officers  of  the  New  York  firm,  as  the  result  of 
conditions  brought  about  by  the  war,  have  already  had  occasion  to  deal 
with  appeals  for  facilities  of  this  liind  from  a  large  number  of  Americans 
abroad.  The  firm  has  been  further  familiarized  with  the  needs  of  the 
situation  by  the  fact  that  the  former  Ambas.sador  to  France,  Myron  T. 
Herrick,  is  Chairman  of  its  board  of  directors.  The  financial  service  of  the 
entire  Bonbrlght  organization,  including  the  London  and  Paris  houses,  will 
be  given  to  men  in  the  army  or  navy  or  civil  service  of  the  country  without 
charge,  except  for  the  customary  commissions  for  buying  and  selling 
securities,  the  cost  of  arranging  for  the  transmission  of  funds  and  for  their 
exchange  into  foreign  currency,  and  for  the  actual  time  and  expense  involved 
in  special  instances.  The  service  will  include  the  collection  of  income  upon 
securities  placed  in  the  hands  of  the  firm  for  safekeeping  and  its  dispo.sal 
at  the  direction  of  the  owners;  collection  of  intere.st  under  the  income  tax 
requirements:  filing  of  returns  for  income  and  other  taxes;  presentation  for 
payment  of  bonds  which  mature  or  are  called  under  sinking  fund  provisions, 
special  stockholders  rights,  &c.  Investors  enlisting  in  the  army,  or  navy  of 
the  United  States  will  be  kept  posted  on  their  investments.  The  conversion 
of  their  American  funds  into  foreign  currency,  and  the  forwarding  of  funds, 
&c.  to  the  changing  addresses  necessitated  by  the  movement  of  the  troops 
will  be  looked  after. 

— With  the  purpose  of  encoiu-aging  summer  vacations  in  California,  the 
Southern  Pacific  Company  has  just  issued  for  general  distribution  a  book- 
let in  condensed  form  descriptions  of  California  resorts.  The  booklet  is 
a  revelation  to  the  average  Californian  for  it  shows  him  the  wonderful 
variety  of  scenery  and  climate  available  within  from  an  hour's  to  a  night's 
run  of  San  Francisco  or  Los  Angeles.  AU  information  as  to  names,  local- 
ities, rates,  facilities  for  sports  and  amusements,  &c.,  can  be  readUy  found 
in  the  new  publication. 

— The  formation  is  announced  of  a  co-partnership  under  the  name  of 
Marcuse  &  Co.  for  the  transaction  of  a  general  brokerage  business  in  stocks, 
bonds,  grains,  provisions  and  cotton.  The  firm  has  offices  in  the  Corn 
Exchange  Bank  Building,  Chicago,  and  holds  membership  in  the  New  York 
and  Chicago  Stock  Exchanges.  The  general  partners  are  Ben  Marcuse  and 
Lew  H.  Morris.     Frank  A.  Hecht  and  Jos.  M.  Finn  are  special  partners. 

— Messrs.  Redmond  &  Co.,  33  Pine  St.,  are  advertising  on  another  page 
in  to-day's  issue  an  attractive  list  of  July  investments.  Including  railroad 
bonds,  municipal  bonds  and  foreign  Government  bonds.  They  call 
attention  to  the  extent  to  which  the  severe  decline  in  bond  prices  has  already 
discounted  changed  conditions  and  the  high  yield  which  can  now  be  obtained 
in  well  secured  active  railroad  bonds. 

— The  firm  of  Nuttall.  Goddard  &  Hunter,  members  of  the  Pittsburgh 
and  Chicago  Stock  Exchanges,  was  dissolved  on  July  1  by  mutual  consent. 
The  business  is  continued  as  heretofore  at  the  same  locations,  307  Fourth 
Ave.,  Pittsbiu-gh,  and  Stock  Exchange  Bldg.,  Philadelphia,  by  Stanhope 
S.  Goddard,  Henry  Phipps  Hunter  and  Harry  R.  Sims,  under  the  firm  name 
of  Goddard,  Hunter  &  Co. 

— E.  Kenneth  Hebden,  who  has  been  associated  with  Hartshorne  & 
Picabia,  members  of  the  New  York  Stock  Exchange,  since  the  formation 
of  the  firm  has  been  admitted  to  partnership.  Mr.  Hebden  is  a  son  of 
R.  Y.  Hebden,  New  York  agent  of  the  Bank  of  Montreal. 

— In  their  advertisement  published  in  to-day's  "Chronicle,"  the  National 
City  Co.  of  this  city  draws  an  interesting  comparison  of  January  and  July 
bond  prices  and  yields.  The  company  will  supply  descriptive  circulars  of 
any  of  the  Issues  listed  in  the  advertisement  on  request. 

— Wm.  Morris  Imbrie  &  Co.,  61  Broadway,  this  city,  and  208  So.  La 
Salle  St.,  Chicago,  are  offering,  by  advertisement  on  another  page,  .$2,- 
000,000  Cm'tiss  Aeroplane  &  Motor  Corporation  first  and  convertible  6% 
serial  gold  notes.     See  the  advertisement  for  details. 

— The  firm  of  John  Nickerson  Jr.,  61  Broadway,  this  city,  offer  for  in- 
vestment in  their  weekly  advertisement  to-day,  a  first  mortgage  6%  bond 
and  a  7%  preferred  stock.     See  the  advertisement  for  further  information. 

New  York  City  Banks  and  Trust  Companies 


New  York  City  Realty  and  Surety  Companies 


Bankc-A^.y 

America*.  _ 
Amer  Excb. 
Atlantic    .. 
Battery  Paris 
Bowery* 
Bronx  Boro* 
Bronx  Nat 
BryantPar^* 
Butch  A  Dr 

Chase . 

Chut  A  Phen 
Cbel8ea   Ex* 

Chemical 

Cltl»en» 

City 

coal  A  iron 
Colonial*  -. 
Columbia* 
Commerce.. 
Corn  Bxcb*. 
CoBmopol'D* 
Bust  River 
FMeilty  •. 
Fifth  Ave* 

Iflftb    

First        

Gftrfleltl      .. 
Oernj-Araor» 
Oerman  Ex" 
GermaulK  * 
0»th(jm    .  . 
Greenwich ' . 
Hanover 
Harrlman 
Imp  &  Trao 
IrvInK     .. 
Lloerty  . 
CtDculn    . 


Bid 

Ask 

.540 

555 

235 

240 

175 

182 

150 

165 

400 

150 

200' 

160 

175 

145 

160 

90 

100 

355 

365 

235 

240 

100 

120 

385 

395 

200 

210 

445 

455 

210 

220 

450 

315 

169 

171 

315 

320 

85 

95 

60 

70 

1.50 

4200 

4700 

200 

225 

990 

1015 

180 

186 

140 

150 

390 

400 

200 

225 

220 

320 

340 

690 

700 

240 

500 

515 

217 

225 

965 

1000 

300 

320 

Banks 

Manhattan  * 
Mark  A  Fult 
Mech  A  Met 
Merchants  . 
Metropolis*. 
MetropoI'D  * 
Mutual*  -  . 
New  Neth* 
New  YorkCo 
New  York 
Pacinc*._ 

Park 

People's  *- 
Prod  Exch» 
Puljllc  *.. 
Seaboard  . 

Second 

Sherman  . 

■^tate  • 

23d    Ward* 
Union  Exct, 
Unit  atatef 
Waflh  H'ts* 
Weetch    Av 
vVesi  Side* 
Yorkvllle* 
BrooKlt/n 
Coney  IsI'd" 

First 

Flatbuab  . 
Greenpoint 
Klllalde  * 
Homestead  * 
Mechanics* 
Monlauk* 
NsHsau 
Natlon'irii; 
North  Side* 
People's . 


Bid 

Ask 

Truat   Go's. 

Bid 

Ask 

330 

340 

Netc  York 

255 

Bankers  Tr. 

440 

450 

297 

305 

B'way  Trust 

160 

165 

245 

CentralTrust 

775 

785 

275 

300 

Columbia  (  . 

280 

290 

180 

190 

Commercial . 

100 

S75 

Emijlre  

290 

300 

210 

22.5 

Equitable  Tr 

362 

368 

350 

450 

Farm  L  A  Tr 

445 

460 

400 



Fidelity  

208 

215 

270 

Fulton 

260 

275 

440 

455 

Guaranty  Tr 

355 

365 

200 

220 

Hudson 

135 

142 

!88 

!«>■ 

LawTlt&Tr  tllO 

230 

240 

Lincoln  Tr_. 

103 

455 

Metropolitan 

380 

395 

395 

416 

Mufl  (West- 

120 

130 

cheater)  _ . 

125 

100 

110 

N  Y  Life  Ins 

115 

130 

*   Trust-- 

925 

950 

150 

160 

N  Y  Trust.. 

598 

fiOS 

500 

TltleOuATr 

345 

355 

276 

Transatlan'c 

1.55 

190 

... 

Union   Trust 

390" 

410 

200 

USMtgATr 

425 

440 

590 

610 

Unltedatates 

995 

1015 

Westchester 

130 

140 

125 

135 

2.55 

270 

140 

155 

Brnotlvn 

155 

165 

Broofelyn  Tr 

590 

610 

no 

120 

Franklin  .. 

245 

255 

115 

Hamilton.. 

265 

275 

125 

130 

KluKs  Co.., 

660 

90 

105 

Manufacfrs 

150 

200 

210 

People's 

285 

295 

265 

275 

Queens  Co.. 

75 

85 

176 

2on 

130 

140 

*  Banks  marked  with  a  {*)  are  State  banks, 
change  this  week,     t  New  stock,     y  Ex-rights. 


-  Sale  at  auction  or  at  Stock  Ex- 
X  Ex-lOOTo  stock  dividend. 


But 

Aik 

Alliance  R  ty 

70 

77 

.-»mer  Surety 

123 

128 

bond  A  M  Q 

240 

250 

Casualty  Co 

City  Invest  b 

13 

16    I 

Prelerr-i 

58 

65 

Bid 

Atk 

Lawyers  MtK 

125 

1.35 

Mtge  Bond. 

95 

100 

Nat  Surety. 

215 

220 

N  Y  Title  A 

Mtge 

85 

90 

Realty  Assoc 

(Brooklyn) 

n  B  Casualty , 

uaritieOAr 
Wes  A  Bronx! 
Title  AM  O 


Bit 


85 
200 


165 


A  a 

93 

8S 

176 


Quotations  for  Sundry  Securitieb 

All  bond  price*  are  "and  Intereit"  except  wbere  marked  "f 


I 


..100 
.-100 
..100 


Standard  Oil  Stocks  PerShare 

far    Bid.  '  Ask 
Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100, 

Buckeye  Pipe  Line  Co 50| 

Chesebroug'i  Mfg  new 100 

Colonial  (Jil lOU 

Continental  Oil. 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 
Euieka  Pipe  Line  Co.. 
Galena-SlKnal  OH  com. 

Preferred 100 

IllliioU  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  OH  &  Gas lOO' 

Prairie  Pipe  Line 100 

Solar  Refining. .100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California)  100 
Standard  Oil  (Indiana) . .  100 
Standard  OH  (Kansas)...  100 
Standard  Oil  (Kentucky)  100 
Standard  OH  (Nebraska)  100 
Standard  OH  of  New  Jer.lOO 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan&  Flrch 100 

Union  Tank  Line  Co 100 

Vacuum  OU 100 

Washington  OH ..10 

Bonds.  Per 

Pierce  Oil  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forginga.lOO 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

l8t  preferred 100 

2d  preferred .100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock. 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  &  Allen  Arms..  100 

Preferred 100 

MlUlken  Bros  preferred..  100 
Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &    Co 100 

Scovill  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms. 100 

Woodward   Iron 100 

Public  Utilities 
Amer  Gas  &  Elee  com 50 


•19 
900 
410 
*99 
390 
50 
490 
•38 
155 
210 
147 
139 
210 
*96 
•13 
•14 
185 
97 

•337 
•47 
•12 
495 
268 
330 
193 
285 
110 
258 
740 
475 
345 
500 
585 
278 
430 
100 
92 
355 
•30 

Cent. 
82 

hare. 

26 

5 

20 

154 

100 

120 

♦1500 
•75 

400  ' 

104 

101 

94 
65 

107 

257 

99I2: 
121 

S3 

86 
248 
116 
41<> 

30  " 

50 
155 
104 

48 
300 
635 

20 
1000 

60 


Preferred 50 

Amer  Lt  &  Trae  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred lOOJ 

Cities  Service  Co  com 100 

Preferred 100| 

Com'w'ltU  Pow    RyAL.lOO: 

Preferred lOOl 

Elec  Bond  &  Share  pref..lOO' 

El  Paso  Elec  Co  com 100 

Federal  Light  &  Traction. lOOJ 

Preferred lOO! 

Galv-Hous  Elec  Co  pref.  100, 
Great  West  Pow  5s  1946.J&Ji 
Mississippi  Rlv  Pow  com.lOOi 

Preferred 100 

First  -Mtge  5s  1951  ...J&J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  pref  100 
Pacific  Gas  &  Elec  com. .  lOOi 

1st  preferred 100 

Puget  Sd   TrL&Pcom.lOO 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com. .100 

Preferred 1 00 

Southwest  Pow  &  L  pref-lOOl 
Standard  Gas  &  El  (Del) .   50| 

Preferred 501 

Tennessee  Ry   L  &  P  com  lOOi 

Preferred 100 

United  Gas  &  Elec  Corp.lOO; 

1st  preferred 100] 

2d    preferred 100 

United  Lt&  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred ..100 


•113 
•40 
317 
110 

65 

88 

27 

64 
275 

85 

49 

76 
d99l2 
104 

11 

43 

"82"" 

11 

32 

69 

88 

95 

78 

55 

88I2 

20 
269 

32 

67 

86 
103 
d97> 

*gu 

*34 

534 
3OI2 

7 
55 

6 
38 
69 
141 
54 


I912 
920 
440 
102 
410 

70 
510 

40 
165 
215 
150 
142 
215 

99 

I3I2 

16 
190 
100 
340 

53 

I2I2 
505 
272 
340 
197 
290 
115 
262 
750 
500 
355 
520 
590 
282 
440 
115 

94 
365 

34 

84 

29 

10 

30 
159 
101 
130 
525 

83 
140 


104 

97 
69 

109 

259 
101 
126 

55 

88 
251 
119 
6I2 

40 

55 
160 
1081; 

53 
307 
640 

40 
1100 

68 


116 

51 
320 
113 

67 

90 

31 

67 
278 

8512 

51 

77 
101 
108 

13 

47 

72I2 

84 

12 

34 

70 

92 

97 

83 

56 

90 

24 

72 

34 

69 

88 
105 
100 

1034 

36 
6I2 

32 

10 

65 
9 

42 

72 

16 

56 


RR.  Equipments — PerCt, Basis 

Bid.    Ask. 

Baltimore  &  Ohio  4H8 4. 75'  4.70 

Buff  Roch  A  Plllsourgh  4J^S  5,05:  4.75 

Equipment  4s 5.05*  4.75 

Canadian  Pacific  4Hs 5.35'  5.00 

Caro  CHnchfleld  A  Ohio  58..  5.75|  5.00 

Central  of  Georgia  5s 5.40  5.00 

Equipment  4Hs 5.40[  5.00 

Chicago  A  .^Iton  48 5.60  5.10 

Chicago  A  Eastern  III  5H8..  6.50  5.50 

Equipment  i'As 6.50|  5.50 

Chic  Ind  A  Loulsv4!^s 5. 15,  4.90 

Chic  .St  Louis  A  N  O  58 5.00  4.75 

Chicago  A  N  W  4)^8 4.80  4.65 

ChlcagoR  1  APac4H8 5.80;  5.20 

Colorado  A  Southern  58 5..50|  5.00 

Erie  53 5.401  5.00 

Equipment  4^8 5.40]  5.00 

Equipment  4s 5.40  5.00 

Hocking  Valley  48 5.20,  4.85 

Equipment  58 5.20  4.85 

IlUnols  Central  5s 4 .85:  4 .70 

Equipment  4Hs 4.85,  4.70 

Kanawha  A  Michigan  4)^8..  5.50  5.00 

Louisville  A  Nashville  58 4.90  4.65 

Michigan  Central  5s 5 .  10  4 .80 

Minn  St  P  A  SSM  4Hs 4.95  4.80 

Missouri  Kansas  A  Texas  58.  6.10  5.30 

Missouri  Pacific  5s 5.90  5.00 

Mobile  A  Ohio  5s 5.40  5.00 

Equipment  iMs 5.40  5.00 

New  York  Central  Lines  58..  5.10  4.75 

Equipment  4Hs 5.10  4.75 

N  Y  Ontario  A  West  4HS-..  5.20  4.90 

Norfolk  A  Western  4^8 4.80,  4.50 

Equipment  4s 4.8014.50 

Pennsylvania  RR  4^3 4.85  4.50 

Equipment  4s 4.85  4.50 

St  Louis  Iron  Mt  A  Sou  58..  5.75  5.00 

St  Louis  A  San  Francisco  5s.  6.00|  5.00 

Seaboard  Air  Line  53 5.35;  5.00 

Equipment  4Hs 5.35   5.00 

Southern  Pacific  Co  4Hs.-.  5.00  4.75 

Southern  Railway  4J^s 5.05  4.75 

Toledo  A  Ohio  Central  4s...  5.25  4.90 


Tobacco  Stocks — Per  Share. 

Par\  Bid. 
lOOi   108 


American  Cigar  common 

Preferred lOOj 

Amer  Machine  A  Fdry-.100| 
Brltish-Amer  Tobac  ord. 

Ordinary,   bearer 

Conley  Foil 

Johnson  Tin  Foil  A  -Met. 
MacAndrews  A  Forbes.. 

Preferred 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 


95 
80 

.£1]   *17 

_£1     'IS 

100    255 

lOOi   100 

lOOl  205 

lOOi     98 

515 

109 

160 

105 


Short-Term  Notes — Per 
Amer  Cot  OH  5s  1917. MAN 
AmerTel&Tel4V$s  1918. 
Balto  A  Ohio  5s  1 918 

53  1919 
Beth  SteelVs  igigllFAAlS 
Canadian  Pac  6s  1924_MAS  2 
Chic  A  West  Ind  5s  '17. MAS 

Erie  RR  53  1919 A-O 

General  Rubber  53  1918.JAD 
Hocking  Valley  5s  1917. M-N 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5!^s  1918 J&J 

K  C  Term  Ry  4Ks  '18.M&N 

4Hs   1921 JAJ 

Laclede  Gas  L  5s  1919. .F&A 

Mich  Cent  5s  1918 

MorganAWright  5s  Dec  1  "18 
N  Y  Central  4)^8_Mav  1918 
N  Y  N  H  A  H  5s.  Apr  15  1918 
Penn  Co  4!4s  1921. -JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C.5s'19FAA 
Southern  Ry  5s  1919. -M-S  2 
United  Fruit  5s  1918-. -M-N 
Utah  Sec  Corp  6s  '22. M-S  I-'^ 
Winches  Rep.\rms5s'18.MAS 

New  York  City  Notes — 
esSeptl  1917 

Canadian  Govt    Notes — 

53  jVug  1  1917 FAA 

Industrial 
and   Miscellaneous 

American   Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com lOOi 

Preferred 100, 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred lOOj 

Borden's  Cond  Milk  com.  100! 

Preferred 100 

Celluloid  Company lOOj 

Havana  Tobacco  Co lOO' 

Preferred lOOl 

1st  g  5s  June  1  1922.. J-Dl 
Intercontinen  Rubh  com.lOol 

Internal  Banking  Co lOOl 

International  Salt 1 00| 

1st  gold  53  1951 .\-OI 

International  Silver  pref.lOOi 
Lehigh  Valley  Coal  Sales.  501 
Otis  Elevator  common 100 

Preferred .100, 

Remington  Typewriter —        j 

Common 100 

1st  preferred 100 

2d    preferred 100 

Roval  Baking  Pow  com. .100 

Preferred.. ..100 


Ask 

112 

100 

90 

18 

19 

300 

130 

1215 

!l03 

550 

113 

170 

110 


Ceru. 
100  IOOI4 
99581  9978 
99I'  99^8 
9Si'|  98^4 
98I41  98% 

iohs  louj 


99 
98 
98% 
100 
99-8 
99 


lOOis 

98I4 

9918 

IOOI4 

IOOI4 

99I'> 


*  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend. 
/  Flat  Price,     n  Nominal      x  Bx-Jlvidend  Ex-rights. 


9812 

1  99 

9712 

99 

9812 

99'4 

99I4 

ogio 

100 

lOOU 

99I4 

9912 

9534 

9614 

9834 

99U 

9812 

99 

S2 

84 

98 

98I4 

9934 

IOOI4 

9012 

92 

9738 

9975 

lOO's 

IOOI4 

9934 

IOOI4 

328 

331 

57 

60 

68 

70 

83 

86 

100 

103 

135 

_ 

39 

4() 

86 

89 

IOOI2 

102 

102 

IO3I2 

175 

185 

1 

2 

3 

6 

.ns, 

53 

1112 

12 

160 

_ 

54 

57 

76 

7812 

100 

102 

•75 

SO 

55 

59 

84 

86 

13 

14 

68 

70 

43 

45 

147 

152 

100 

102 

New  s 

tock. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnings  of  various  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  aud  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  mouth.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Ala  N  O  &  Tex  Pac- 

Ala  &  Vicksburg- 
VicUs  Shrev  &  P. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Fc- 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 
B&  OChTer  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie- 
Birmingham  South- 

Boston  &  Maine 

Buff  Rofh&  Pittsb, 
Buffalo*  Susq  RR. 
Canadian  Nor  Syst_ 
Canadian  Pacific -. 
Caro  Clinchf  &  Ohio 
Central  of  Georgia  . 
Cent  of  New  Jersey 
Cent  New  Ent^land. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
6  Chicago  &  East  111 
c  Chic  Great  West. 
Chic  Ind  &  Lonisv. 
Chicago  June  RR_. 
Chic  Milw&  St  P.. 
dChlc  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf. 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland . 
e  Colorado  &  South- 
Cornwall  

Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grinde 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast  . 

Fonda  Johns  &  Glov 

Georgia  Railroad  . . 

Grand  Trunk  Pac. 

Grand  Trunk  Syst 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  Norfh  System 

Gulf  Mobile  &'  Nor- 

Gulf  &  Ship  Island - 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  Citv  South- 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L. 
Louisiana  <fe  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 

Minn  St  P  &  S  S  M. 

Mississippi  Central. 

n  Mo  Kan  &  Texas. 

h  Missouri  Pacific. 

;  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North . 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 


Latest  Oross  Earntngs . 


Week  or 
Month 


May 

May 

3d  wk  June 

May 

3d  wk  June 

April 

May 

May 

May 

May 

May 

April 

May 

May 

May 

4rh  wkJune 

May 

4th  wkJune 
4th  wkJune 

April 

May 

May 

May 

April 

4'.h  wkJune 
May  .. 

April 

April 

3d  wk  June 
4th  wkJune 

May 

May 

May 

May 

April 

May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

April 

April 

May 

4th  wkJ\ine 
2d  wk  June 
3d  wk  June 

April 

April 

May 

May 

3d  wk  June 

April 

May 

May 

May 

May 

May 

May 

1st  wkJune 
3d  wk  June 
1st  wkJune 
1st  wk  June 
1st  wkJune 

June 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

3d  wk  June 

May 

May 

April 

3(1  wk  June 
4th  wkJune 
3d  wk  June 

May 

4  th  wkJune 

April 

May 

May 

Maiy- 

May 

May 

May 

Ma,y 

May 

May 

May 


Current     Previous 
Year  Year 


S 

162.583 

155.055 

61,418 

13825290 

66,011 

130,725 

3,576,813 

190,450 

188,011 

11473255 

180,597 

451,811 

1,075,513 

99,796 

5,096,819 

514,718 

152,762 

1,311,700 

3,975,000 

359,064 

1,171,474 

3,2,50,883 

514.696 

375,583 

1.575.672 

'1,727,019 

|9,754,992 

11,659,651 

372,740 

208.76 

280,786 

9,917,911 

9,475,477 

t     181,761 

6,701,269 

I    317.665 

1,789,039 

312,251 

1,006,934 

108, .524 

474. 2S6 

27,937 

46,316 

520,584 

2,294,259 

5,0.52,622 

620  200 

48,730 

24,071 

210,344 

152,607 

8.'-(6,230 

1.256,804 

81,753 

220,789 

1,409,242 

1,182,239 

7,201,262 

882.945 

90,136 

287,775 

111,048 

1,441,424 

1,040,7.59 

215,989 

76,399 

8,398.002 

166,081 

1,55.331 

957,945 

7,379,427 

1,143,216 

1.114.621 

208.073 

333,979 

4,945.727 

1,182,054 

124, .501 

173,236 

1,418,560 

1,240.012 

46,2.59 

231,378 

22,555 

228,089 

691,058 

52,752 

948.783 

6,160,758 

18410402 

2,027,423 

687,223 

4.522.335 

4.466.319 

181,913 

2,177.993 

613,798 

320.271 

33407675 


$ 

151 .823 

136.474 

57,426 

11967919 

56,163 

119,334 

2,990.986 

141,078 

142,418 

10201713 

165,770 

380,382 

1,145,220 

92,912 

4.775.109 

346.612 

118,569 

1,122,800 

3.409,000 

279.586 

978,564 

2,825.361 

451,827 

387,174 

1.4.54.969 

1,369,246 

8,060,057 

1.1.53.161 

3  39,794 

198,0.36 

236,719 

9,110,463 

8,068,707 

152,994 

5,761,977 

262,962 

1,578.669 

181,469, 

923,321 

110,994! 

382.4-^2 

27,852 

40,608 

777,660 

2.184,844 

4,463,151 

622,900 

44,772 

22,813 

180,370 

141.012 

922.228 

1,741,038 

83,6881 

172,377 

1,276,882 

1,032,731 

6,450,128 

718,507 

91,164 

247,343 

82,798 

1,1.52,440 

829,831 

201,395 

75,825 

7.133.078 

190.224 

173.641 

7.50,599 

5,985.472 

834,715 

940,772 

189,334 

191,603 

4,318,612 

1,025,543 

137,296 

165,683 

1.176,730 

1,043,125 

40,7121 

169.419 

23,858i 

189.948 

655,184 

67,557 

,S.59.290 

5.391.144 


July  1  to  Latest  Date. 


Current 
Year. 


298  002 
1,845.691 

616,126 
3 ,8.39, .535 
3,827.1.34 

155,9.54 
2,070,424 

485.718 

327,940 
30466  524 


1,791,263 

1,S56..572 

2,805,373 

142370093 

3.661,233 

1,305,-576 

37,029.392 

1,940,401 

1,774,255 

111238079 

1.743,090 

3.623.006 

9,940,366 

936,947 

,52,009,368 

13,599.570 

1.. 528,432 

41,244,700 

147.523762 

2,927,478 

13, .563, 657 

32,266,739 

5,027.013 

3,591,328 

51.134.119 

17,518.675 

96,721,589 

15.257.265 

16,112,510 

S, 706,047 

2.625.199 

102237740 

95,817,084 

1,800,592 

68.571.3.50 

3,440,522, 

19.827,298 

2,943.977 

9,736,458 

1,513,179 

17,5.54.515 

269,831 

489,494 

5,082,618 

22,286,223 

49,136,335 

27,495,23Q 

1.886,837 

1,245,795 

2,041,608 

1,4.59,632 

5  ^R0.Q92 

11,769,735 

3,926,8,52 

1,690„581 

13,283,840 

13,000,973 

68,466.084 

8,248,907 

941,518 

3,372,375 

4,997,183 

61,476,030 

46,588,798 

8.514,422 

3,043,371 

87,166.48'' 

1,844,245 

1,638,7.36 

8,322,420 

73.419,267 

10,846,621 

11,3.50.325 

2.0.39.253 

2,948,200 

46,041,288 

11,029,714 

»  1,. 36  5, 0.36 

2.073.898 

67,609,253 

12,415,439 

471,097 

2,024,384 

1,145,478 

10,914,599 

32,450,103 

703,612 

40.262.488 

62„507,891 

186037  176 

20.096,529 

7,228,996 

45,111,724 

44,608.163 

1,896,576 

22,102.267 

6,116,746 

3.007,259 

336205  510 


Previous 
Year. 


1,578,099 

1,534,344 

2,607,532 

121827992 

2,974.733 

1,146„508 

31,663,578 

1,727,214 

1,478,663 

101323263 

1,621,847 

3,132.6.59 

9,643,799 

903,375 

47,-383,216 

12.070.030 

1.544,374 

.33,425,000 

128932275 

2. .521 .783 

11,608,070 

31.-3-34,903 

4,406.653 

3,533,848 

4S  230  012 

14,8,53,908 

85,478,862 

13,796.9,54 

14,755,788 

7,«<14,734 

2,264,867 

96,482,736 

85,773.646 

1,609,447 

60,227,.579 

2,914,383 

18,302,689 

2,325,725 

9.618,390 

1.395.477 

15,707.311 

196,-539 

422,883 

5,530„581 

21,437.094 

44,921,806 

24,818,148 

1,803,308 

1,136,894 

1,814,017 

1,444,961 

5.450,341 

9,480.089 

3,388,387 

1,421,1.30 

12,170,819 

9,645.636 

66.397.634 

6,649.375 

871,229 

2,903,898 

5,472.717 

52,991,318 

39,168,0.36 

8,266,903 

3.0.56.281 

SI  .''33.002 

1,865,528 

1.637.578 

6,625,572 

63,171,828 

8,728,286 

9,672.485 

1,916.603 

3,031,317 

43.153,825 

10,162,211 

1.-5-58.220 

2,016,219 

58.802,023 

10,895,488 

438,717 

1,537,408 

1 ,048,933 

10,721,512 

33  ,,591 ,426 

745,884 

32. 485. .506 

.53.3,53.548 

172534  095 

18.059.606 

6.335.871 

37.987,8,32 

39,632,490 

1,6.54,835 

20.725,7.54 

4,896,668 

3.313.757 

305140  915 


fiO.ADS 


Nashv  Chatt  &  St  L 
Nevada-Cal-Oreson 
New  Orl  Great  Nor 
N  y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf  _ . 
N  Y  Ont  &  Western 
N  YSusq  &  West.- 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  C  C  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 
Coal  c&  Iron  Co_  . 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  L  Iron  Mt  &  So. 
St  Louis — San  Fran 
St  Louis  Soiitliwe.st. 
Seaboard  Air  Line.  . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cine  N  O  &  Tex  P 

New  Orl  &  N  E.. 

Mobile  &  Ohio.. 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn. St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Ppor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  P.acif ic 

Western  Rv  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
Month 


May 

3d  wk  June 
May 


May 

1,449.538 

Mav 

7,-338,618 

May 

756,263 

May 

362,759 

May 

436,576 

May 

5,. 522,. 881 

May 

7.772.123 

April 

347.311 

April 

335.919 

May 

2222296S 

May 

90,344 

May 

415,104 

xMay 

1,359,295 

May 

83,822 

May 

443,894 

May 

2,596,843 

May 

631,. 548 

May 

7,035,0-59 

May 

519,361 

May 

6,302,110 

May 

28206483 

May 

14030228 

May 

42236711 
2,086,308 

May 

Mav 

Mny 

May 

April 

3d  wl{  June 

April 

May 

May 

April 

May 

4th  wk-Iune 
May  ... 

May 

4th  wkJune 

May 

May 

May 

4th  wkJune 
4th  wkJiine 

April 

3d  wk  June 

May 

May 

May 

4th  wkJune 

May   

3d  wk  June 

May 

May 

May 

May 

4th  wkJune 

April 

April 

May 

May 


Current 
Year. 


1,272,286 
7.898 
149,184 


Various  ftscal  Years 

Buffalo  &  Susquehanna  RR 

Delaware  &  Hudson 

Erie . 

New  York  Oenti^al.j 

Boston  &  Albany 

Lake  Erie  &  Western. n 

Michigan    Central 

Oleve  Cine  Chic  &  St  Louis.. 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Toledo  &  Ohio  Central '.. 

Kanawha  &   Michigan 

Total  all  lines. 

New  York  Chicago  &  St  Louis. 

N  Y  Susquehanna  &  Western.. 

p  Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long  Island 

Mary'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing'n 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

1  Pittsb  Cin  Chic  &■  St  Louis 
Total  Unes — East  Pitts  &  Erie 
— West  Pitts  &  Erie 
— All  lines  E  &  AV.. 

Rutland 


5,887.225 

4.175.60S> 

10062S33 

405.354 

13.244 

3,59,008 

238,908 

299,6.52 

3.395.-536 

4.766.723 

369.000 

2,506,326 

16410014 

2,857,3.56 

,579.977 

1,105.657 

401.421 

3.59.247 

63.111 

504,174 

3.078 

163,826 

309.5.58 

274,297 

523,267 

109,122 

145,611 

80,098 

11432795 

1.044.943 

3,515,967 

-369.429 

801.251 

125,868 

918,274 

1,435.762 


Previous 
Year. 

S 

1.107,351 
8,491 

171,975 
1.318,337 
6,8'lo,229 

722,212 

318,4.39 

382,268 
5,293,540 
6,533,155 

327,855 

581,. 500 

19792494 

88,511 

293,209 

1,313,144 

72,926 

457,092 
2,202,772 

614,649 
7,015,746 

481,471 
5,353,678 


July  1  to  Latest  Datt 


Current 
Year. 


Previoit$ 
Year 


13,092,522 
396,760 

1,513.067 
14.564,813 
75.688,7-52 

7,949,275 

3,443,251 

4,757,985 
55.516,513 
77,519,343 

3,838,395 

5.177,989 
219008637 

1,128,808 

3,758,607 

13,839,186 

879,827 

4,661,257 
25,2,58,961 

7,317,507 
68,730,649 

5,656,385 
62,741,756 

279612,524  254648403 
1389041861  125895257 
418516709  380543660 


11,667,587 

351,479 

1.688,469 

13,192,044 

69,231,325 
8,216,234 
3,986,529 
4,175,712 

52,316.699 

69,274,653 
3.479,115 
6.061,676 

200729162 
1,017,991 
3,203,965 

12,799,651 

814,362 

4,258,165 

21.537.726 
6.857.443 

64.442,944 
5.151,253 

54,699,572 


25188798 
13008296 

38197094  ..„, . 

1,820,082  21,377,123  19,428,691 


4.919.975 

2,747, ISL 

667.1,56 

346,044 

10.153 

378,390 

170,473 

217.383 

753,904 

370,670 

291.000 

2,085,324 

12880344 

2, 385. .547 

551.228 

1,028,091 

332.384 

318.862 

,59.799 

381.247 

2,269 

154.128 

311.906 

186,810 

443,193 

98,-595 

138,844 

61,005 

8,734,026 

679,576 

3.071,696 

313,346 

686,792 

109,066 

942.685 

1,144.674 


Period. 


Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


to  May 

CO  April 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  April 


-58,162.304 

,41.891.393 

1000.53697 

3,332,234 

.597.460 

3.398,265 

2,182,797 

4.379,440 

33,681.106 

51,620,802 

15.S60.94S 

25,912.745 

165821221 

105311528 

5.698.515 

11.319,710 

3.987.794 

12.810.775 

2.798.642 

4.801,274 

118,0.54 

1,614,281 

2,947,539 

2,613,089 

22,263.000 

1,146,148 

6,2,34,863 

1,038. ,532 

111098260 

9,088,806 

35,795,705 

12,687,806 

7,383,808 

1,223,758 

8,837,682 

15.393.876 

Current 
Year 

8672,886 

8,671,8.57 

30,268,375 

82,134.989 

8,782,890 

3.292,661 

20, .594, 917 

20,086,101 

881,840 

9,536.139 

2,666„531 

1,302,512 

149278  557 

6,700,825 

1,657,731 

100374298 

357,051 

1,8.52,915 

5,574,690 

320,239 

1,943,102 

11,798,887 

2,827,884 

28,775.834 

2,526.426 

29,285,704 

126679593 

61,431,346 

188110940 

1,321.461 


.53,801.525 

33,755,472 

86,836,999 

2,671,570 

.544,379 

3,182.372 

2,668,881 

2,393,164 

27,128,643 

44,266,758 

12.224,525 

22,575,324 

139126559 

^2,386.400 

5.129.272 

10,089,932 

3,469,698 

11,86H,037 

2.445,408 

4,100.191 

101,021 

1.479,184 

3,005,000 

2,066,626 

19,1-56,855 

1,115.767 

5,525.239 

852,209 

95,366.944 

7,023,833 

31.712.825 

10,9,30,368 

6.173,326 

1.095.513 

9,226,281 

12.417,545 


Previout 
Year 

$686,038 

8,485,029 

29,574,956 

80,374,792 

8,483.247 

2.862,364 

18.005,222 

18,310,664 

733,675 

9,567,630 

2, 246, .381 

1,-500,471 

142084  446 

6,337,370 

1,882.523 

92,259,999 

3.50,327 

1,504,739 

5,298,871 

288,882 

1,969,431 

9,943,207 

2,693.180 

28,801,489 

2,286.854 

25,423,220 

115847746 

57,243,242 

173090989 

1,266.126 


AGGREGATES  OF  GROSS  EARNINGS  — Weekly  and  iMonchly 


•  Weektv  Summaries . 


3d    week  Apr    {31  roads) 

4th  week  Apr     (30  roads) 

1st  week  May   (32  roads) 

2d    week  May  (32  roads) 

3d    week  May  (31  roads) 

4th  week  May  (30  roads) 

1st  week  June  (27  reads) 

2d    week  June  (28  roads) 

3d    week  June  (31  roads) | 

4th  week  June  (15  roads) ' 


Current 
Year. 


13.938,948 
17.657,935 
13,984,924 
14,803,193 
14,679,235 
21,906,929 
14,477,7-36 
14,823,511 
14.792.555 
14.398.625 


Previous 
Year. 


12.382,623 
15.692.888 
12,581.492 
12.747,776 
12.812,697 
18,608. .549; 
12.289,002 
12.827,696 
12. 908.7671 
12.397.724 


Increase  or 
Decrease. 


% 


+  1,. 556,325  12.57 
+  1.965.047112.52 
+  1.403.432  11.15 
+2,0.55.417  16.28 
+  1,866, .538  14-60 
+  3,298,380  12.35 
+  2.188,734  17.82 
+  1,995,815  15-57 
+  1,883,788  14.60 


Monthly  Summaries 


Mileage.        Cur    Yr    Prev .  Yr .  % 

August 245,516     244.765  333.460,4.57 


Current  Previous 

Year    -  Year 


Sf'pterabei-   .218  156 

October 246,683 

November.  ,248,863 
December  ..216.811 

January 248.477 

February . .  .249.795 

March 248.185 

April 248,723 


278.787.02! 
■>0t  333.441 


Increase  oi 
Decrease 


217   1661332. 8SS, 990 
246.000  345.790.899'310,740,113 
248,0-58  330, 2-58. 745:306. 606. 471 
215,669  262,171 .169  242,064,235 
247.327-307,961.074  267.115.289 
248,738  271,928.066  269.272.382 
247,317  321. 317,.560  294.068.345|  +27.249,215, 
218.120  326.560.287  288.740,6.53!  +37,819. 63413. 10 
81,326    81,604.160    70,656,.546  +10,947,614  15.46 


+  .54.673,436 
+38,-555,541 
+  35.0.50.786 
+23.6.52.274 
+20.106,934 
+40.845.785 
+  2.6.55,684 


19.66 

13  11 

11.23 

7.71 

8.31 

15.29 

0.99 

9.27 


+  2.000.901  16.14  II  May.. 82.766 

a  Includes  Cleveland  Lopain  *  Wheeling  Ry.  h  includes  Evansvllle  &  Terra  Haute,  c  Includes  Ma.son  Olty  &  Port  Dodge  and  the  Wlaconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earntngs  of  Colorado  Springs  &  Cripple 
Oreek  District  Ry.  ^Includes  Louisville  &  .\tlanDic  and  the  Frankfort  &  Cincinnati,  ff  Includas  the  Texas  Central  and  the  Wichita  Palls  lines 
ft  Includes  the  St.  Louis  Iron  Mouncain  *  Southern.  )  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  <fe  Southern  RR..  and 
Dunkirk  Vllegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Oloo  Sew  Orleans  &  Tesas  Pacific.  New  Orleans  &  Mortheastero 
•ndth^Vir  Alab^uaa  J  tnoludiM  VTiadalU  RR  n  [acludaa  Mir.  CMilo  RR  p  Includes  NorCnern  Odatral  •  We  no  loh^ar  lacluda  .vieilcaa  ro*ds  Id 
•DF  nf  our  totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 

follows  wo  sum  up  S!'pariit<3ly  the  earninf^s  for  the  fourth 
week  of  June.  The  table  covers  1.5  roads  and  shows  16.14% 
increase  in  the  a<?grogato  over  the  same  W(>(;k  last  year. 


Fourth  Weak  of  June. 


Buffalo  Rochester  &  Pittsburgh. 

Canadian  Northern 

Canadian  I'acific 

Chesapeake  &  Ohio 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Georgia  Southern  &  Florida 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

M  issou  ri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Western  Maryland 


1917. 


1916. 


514,718 

1,:^1 1,700 

3,975,000 

1,. 575, 672 

208,767 

474,286 

620,200 

63,111 

228,089| 

948,783, 

359,247 

369,000 

2,857,356 

^  .523.267 

•  369,429 


Total  (15roads> 14,398,625  12,397,724  2,003,601  2,700 

Net  increase  (16.14%) 2,000,901 


346,612 

1,122,800 

3,409,000 

1.4.54,969 

198,0,36 

382,422 

022,900 

.59.799 

189.948 

8.59,290 
318,862 
291,000 
2,385,547 
443,193 
313.346 


Increase. 


168,106 
188,900 
566,000 
120,703 
10,731 
91,864 


3,312 
38,141 

89,493 
40,385 
78,000 
471,809 
80,074 
.56,083 


Decrease. 


2,700 


For  the  third  week  of  June  our  final  statement  covers  31 
roads  and  shows  14.60%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Third    week    of    June. 

1917. 

1916.      1  Increase. 

Decrease. 

Previously  reported  (26  roads). 

Ann     Arhnr 

$ 

14,138,877 

61,418 

66,011 

372,740 

7.898 

145.611 

S         !        % 
12.308,049  1,843,819 
57,426          3.992 

% 
12,991 

Atlanta  Birm  &  Atl 

56,163 

339,794 

8.491 

138,844 

9,848 
32,946 

"6",  767 

Chicago  Great  Western 

Nevada-Cal-Oregon          

'"593 

Toledo  St  Louis  &  Western 

Total  (31  roads) 

Net  increase  (14.60%) 

14.792,555 

12,908,767 

1,897,372 

1,883,788 

13,584 

For  the  month  of  June  the  returns  of  16  roads  show  as  fol- 
lows: 


Month  of  June. 

1917. 

1916. 

Increase. 

Per  cent . 

Gross  earnings  ( 1 6  roads) 

$ 
54,418.207 

% 
46,837.162 

% 
7,581.045 

•8 
16.20 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $7,581,045,  or  16.20%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings Net  Earnings- 


Current        Previous 
Roads.  Year.  Year. 

$  $ 

Atlantic  Coast  Line. a-. May  3,576,813     2,990,986 

Jan  1  to  May  31 18,744,433  16,255,596 

Central  of  Georgia. b... May  1,171,474        978,564 

Jan  1  to  May  31 5,926.783     5,128,723 

Chic  Ind  &  Louisv.b-- -May      761,123         704.029 

July  1  to  May  31 8,011.5.59     7.025.125 

ChicMilw&  St  Paul-b-May  9.917,911     9,110,463 

Jan  1  to  May  31 42,871,791  42,079,992 

Colorado  &  Southern- b-May  1,424.6.38     1,265,442 

Jan  1  to  M.ay  31 7,111.190     6,214,905 

Cine  Ham  &  Dayton. b-May  1,006,934        923,321 

Jan  1  to  May  31 4,213,336     3.751,379 

Chic  Rock  Isl  &  Gulf.b.May      317,665        262.962 

Jan  1  to  May  31 1.538,090     1.263,818 

Del  Lack  &  West- b May  5,052,622     4,463,151 

Jan  1  to  May  31 22,484,767  20,515,395 


Current  Previous 

Year.  Year. 

S  $ 

751.356  847.757 

5,805,938  5,482,857 

c264,932  C242.367 

cl.589,139  cl.401,099 

244,122  245,342 

2,679,562  2,352,965 

3,188,466  2,685,784 

10,810,739  12,386,294 

475,522  447,073 

2.628.281  2.182,420 


111,725 

501,375 

1,032,731 

4.671,857 

6,450,128 


1.703.867 
8,147,015 
1,184,344 
5,276,430 
318,439 
1,882,523 


Detroit  &  Macklnac-a.May      112,155 

Jan  1  to  May  31 526.613 

ElPasofe  Southwest-b-May  1,182,239 

Jan  1  to  May  31 6,084.818 

ErieRR-a May  7,201,262 

Jan  1  to  May  31 30,268,375  29,574,956 

Intemat&  GtNor-b_-.May  1,143.216        834,715 

Jan  1  to  May  31 4,667,237     3,895,556 

Lehigh  Valley,  b May  4,945,727     4,318,612 

Jan  1  to  May  31 20,322,732  18,912,609 

Louisville  &  Nashv-b-.May  6,410,599     5,358,819 

Jan  1  to  May  31 29,612,875  25.975,837 

Mlnneap  &  St  Louis-a.May      906,230        855,850 

Jan  1  to  May  31 4,203,420     4,364,628 

Minneap  St  P  &  S  S  M  a  May  1 ,773 ,390 

Jan  1  to  May  31 7,495,018 

Chicago  Division  a --.May  1,232,372 

Jan  1  to  May  31 5,202,956 

N  YSusq&  Western-a-May      362,759 

Jan  1  to  May  31 1,657,731 

Northern  Pacific-b May  7,772,123 

Jan  1  to  May  31 
St  Louis-San  Fran -a. 

July  1  to  May  31 
Seaboard  Air  Line-a- 

Jan  1  to  May  31 
Southern  Rail  way.  a - 

July  1  to  May  31 74,244,643 

Cine  N  O  &  Tex  P-a-May   1.105,657 

July  1  to  May  31 11.319.710 

Alabama  Great  So-a-May      579.977 

July  1  to  May  31 5,698,515 

New  Orl&  No  East -a  May      401,421 

July  1  to  May  31 3,987,794 

Mobile  &  Ohio.a May  1.202,353 

July  1  to  May  31 11,625,347  10,847,027 

Georgia  Sou  &  Fla-a-May      218,019         193,440 

July  1  to  May  31 2,585,372 

Western  Maryland- b. -May  1,060,220 

Jan  1  to  May  31 5.217,370 

Wheeling&LakeErie- b-May      918.274 

Jan  1  to  May  31 3.614.949 


216,394 

532,317 
95,040 

473.083 

1,808.634 

7.892,058 

13,720 

77,395 

533,832 
3,010,306 
1,779,061 
3,239,165 

431.795 
1.228,847 
1,449,069 
4,149,827 
2,029,129 
9,415,019 
fcl90,641 
*:910,122 

444,399 
1,597,886 

394,668 
1,484,581 

101,407 

281.644 
3,083,521 


205,815 

726,424 
69,840 

343.059 

1.820,656 

8.207,287 

29,892 

119,560 

520,623 
2,165,343 
1.861,-376 
6,925,041 

225.525 

813,986 
1,462,337 
5,501,111 
1,893.326 
9,011,658 
*:208,810 
A:l,154,288 

543,320 
2,733,417 

508,086 

2,067,437 

75,254 

495.669 
2.949,463 


6,533,155 

-33,776.578  29.874,000  13;445;576  13;i34;983 

-May  4.766.723     4.370.670  ffl ,390.656  ffl, 199,928 

51,620,802  44,266,758?15,123.528(?12.329,452 

-May  2,506,326     2,085,324        608,417        575,631 

12,771.168  11,152,309     3.476.108     3,428,711 

-May  7.273.192     6,339, .549     2,112,474 
~'  "'  '"  65,341.967  22,280,973 
1,028,090         281,559 
10,089,932     3,517,537 
551.228 
5.129,272 
332,384 
3,469.698 
1.084.534 


2.249,673 
1,000.920 
4.531.869 
942.685 
3,822.640 


167,917 
1,779,905 

107,246 
1,173,528 

276,045 
2,378,284 
20,260 

545,853 

234,853 
1,427,704 

290,103 
1.063,003 


2,033,656 

19,750.905 

319.558 

2,719.488 
209,543 

1,529,728 
117,079 
963,053 
281,958 

2,580,575 

28,391 

449,991 

390,036 

1,581,125 

414,362 
1.463.576 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenues  and  taxes,  operating  income  for 
May  1917  was  .S199.901.  against  $183,379;  from  Jan.  1  to  May  31  was 
$1,267,657  in  1916.  against  $1,128,731  last  year. 

ff  After  allowing  for  miscellaneous  income,  total  income  for  May  1917 
was  $1,392,478.  against  $1,286,163;  and  from  July  1  to  May  31  was  $14,- 
548,321  in  1917.  against  $13,006,622  last  year. 


k  After  allowing  for  additional  income  for  the  month  of  May  1917.  total 
net  earnings  were  .$203,837,  against  .$206,328  last  year,  and  for  the  period 
from  Jan.  1  to  May  31  were  $874,065  this  year,  against  $986,950. 


Gross 
Earnings. 
$ 
Contof  New  Jersey. May '17    3.2.50.883 
•16    2,825.361 
5  mos  '17  14.612.9.30 
'16  13.810.9,52 


Grii::s 

Earnings. 

$ 

7.141 

6.408 

35. ,540 

33.633 


-Vet         Fixed  Chgs. 
Earnings.      &  Taxes. 


? 

1.112.462 
1.123.^57 
4,5  7.691 
4,946,853 

Net  after 
Taxes. 
$ 
835 
410 
2,6:38 
5,112 


Bellefonto  Central. May  '17 

'16 

5  mos  '17 

•16 

Chic&North  West.May '17    9,475,477  2,281,672 

•16    8,068,707  1,893,884 

5  mos '17  41, 3.39. .598  8.710,663 

'16  37.904,668  10.052,932 


S 

561.127 

549.682 

2,8.52.004 

2.862.424 

Fixed 
Charges. 
S 
247 
2.56 
1.235 
1.2X0 


Balance, 
Surplus. 
$ 
.551.3.34 
573.775 
1.695.6S7 
2.084.429 

Balance. 
Surplus. 
S 
.588 
154 
1 .403 
3.832 


8.59.795  1.421.877 

880.060  1.013.824 

4.312,722  4. .397. 941 

4.413.417  5.6:39.515 


Chic  St  P  M  &  O 


Louisiana  &  Ark. 


.May  '17 
'16 

5  mos  '17 
'16 

..May 


5  mos 


Mo  Kan  &  Tex May 


5  mos 


1.789.039 
1.578.669 
8.282,:3:i4 
8.111.938 
124. .501 
137.296 
602,378 
655.980 
3,486,403 
2. 731. .345 
17  16.173.721 
16  13.084,544 


17 
16 
17 
16 
17 
16 


Gross 
Earnings . 
S 
Denver  &  Rio  Grande,— 
May  '17    2,5.57,569 
•16    2,044,628 
5mo3'17  ll,i;«,215 
'16    9,315,429 
N  Y  Chic  &  St  L — 

May '17     1,449,538 

■16     1,318,337 

5  mos  '17    6,700,825 

•16    6.337.370 


Net  after 
Taxes. 


779.423 

798,755 

3,240,225 

3,312,191 

235,529 

428,515 

1,033,955 

1,653.990 


Other 
Income. 


418.445 

387,002 

1.8.58.717 

2,2.54.621 

28.669 

42.X60 

119.562 

187,617 

698,409 

418.2.59 

2.117.701 

749,022 

Gross 

Income 

S 


229 

232 

1.140 

1.207 

26 

25 

130 

127 

416 

.555 

2.673 

2,855 


768 
123 
272 
510 
.180 
11 
.967 
.022 
.218 


18H.677 

1.54.879 

718.445 

1.047.111 

2.489 
17.149 
def  11.405 
60,595 
282,191 
885  def 137, 626 
864  def. 5.56. 163 
7.53  df  2. 106.731 


186.035  965.458 

116.915  915.670 

1.341.065  4,581,290 

995,259  4,307,450 

11,377  246,906 

14.135  442,650 

70.136  1,104,091 
90.649  1.744.639 


Fixed         Balance, 
Charges.        Surus. 


641,097  324,361 

588,944  326,726 

3,354,752  1,226,.538 

2,919,271  1,388.179 


195,162 

151,821 

1,021,534 

760.843 
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Reading  Company — 
Phila  &  Reading -May 


17     5,887,225 
16     4,919,975 
5  mos  '17  26,754,715 
•16  24,934,733 


Coal  &  Iron  Co.. May 
5  mos 

Total  both  cos.. May 
5  mos 

Reading  Co May 

5  mos 

Total  all  cos May 

5  mos 


Groxs  Profit  in 

Receipts.      Operating. 

1.669.941 
1.805.939 
6.965.662 
9.285.966 

571.632 
defl7.454 
2,147,529 
1,015,4.52 

2,241,573 

1,788,485 

9,113,191 

10,301,418 

17  572,073 

16  .566,987 

17         2,879,369 

16  2,809,754 

17  2,313,646 

16  2,3,55,472 

17         11,992,560 

16  13,111.172 


•17  4,175,608 
■16  2,747,181 
■17  18,757,138 
•16  16,718.517 

•17  10,062.833 
■16  7,667,156 
•17  45,511,853 
•16  41,653,250 


Gross  IVet 

Earnings.  Earnings. 

S  S 
Ches  &  Ohio — 

May  •17     4,609,356  1,195,684 

■16     4,243,767  1,480,421 

5  mos  ■I?  21,407,803  6,339,270 

■16  20.380,898  6.403,401 

Duluth  So  Sh  &  Atl- fa- 
May  'U        360,061  26,939 
•16        311,956  78.072 
11  mos '17     3,670,443  923,152 
'16    3.163.960  918.966 

Fonda  Johns  &  Glo v — 

May  ^17         90,136  39,892 

•16           91.164  43,253 

5  mos  'l?        424.013  179,975 

'16        399.679  184.918 

Hocking  Valley — 

May  •!?        957,945  305,085 

'16        750,599  272,881 

5  mos  •  17    3,733.583  1.083.161 

'16    2.825.629  737,956 

Mineral  Range. — 

May  '17          98,624  640 

•16           93,320  20,489 

llImo3'17     1.079,701  134,312 

'16        980.274  230,067 

Pere  Marquette — 

May '17    2,086.308  743.661 

•16     1.820.082  452.107 

2  mos '17    4.222.296  1.518.557 

"16    3,092,365  1,004,580 

Toledo  Peoria  &  Western. — 

May  '17        109,122  12,009 

'16           98,595  14,558 

5  mos  "17        505,214  41,135 

■16        474.397  44.906 


Gross 
Earnings. 
Penna  RR  $ 

May  '17  22,222,969 

•16  19,792,494 

5  mos  •U  100,374,298 

•16  92,259,999  21,112,863 
Bait  Ches  &  Atl — 
May  '17  90.344 

'16  88.511 

5  mos  '17        357.051 
•16        350.327 
Cumberland  Valley — • 
May  •I?       415.104 
•16       293.209 
5  mos  '17     1.852.915 
'16     1.504,739 
Longflsland — 

May  '17     1,359,295 
•16     1,313,144 
5.mos  ^17    5,574,690 
•16    5,298,871 
Maryland  Del  &  Va— 
May  '17         83.822 
'16  72.926 

5Imo8  '17        320,239 
'16        288.882 
N.  YiPhila  &  Norfolk — 
May  '17        443.894 
•16        457.092 
5  mos  ^17    1.943,102 
•16     1,969.431 
Phlla  Bait  &  Wash- 
May  '17    2,596.843 
'16    2.202.772 
5  mos  '17  11.798.887 
•16    9.943,207 
Phllal&JCamden  Ferry- 
May  '17  82.465 
•16  79.136 
5'mos  '17        361.928 
•16        332.913 
West  Jersey  &  Seashore — 
May '17        631.548 
'16        614.649 
5  mos  '17    2.827.884 
'16    2.693,180 
Penna  Company — 
May  '17    7,035.059 
•16    7,015.746 
5  mos  '17  28.775.834 
'16  28.801.489 
Grand|Raplds  &  Ind— 
May  '17        519.361 
•16        481.471 
5  mos  'n    2.526.426 
'16     2,286.854 
Pitts  Cine  Chic  &  St  L — 

May '17    6..302.110     1.356.982 

•16     5.353,678      1,2.34.7.52 

5  mos  '17  29.285.704     5.293.582 

'ifi 'Jf,  423.220     5.377,734 


Net  a.ter 

Taxes. 

S 

4,946,120 

5.444.427 

16.994,480 


6,911 

10,362 

222 

15,077 

184,398 
108,672 
833,158 
707,665 

344,529 
419,215 
702.331 
958.632 

12.582 

7.176 

23,715 

8.088 

100,582 
149,153 
312,427 
576.552 

457.595 

625.862 

1.940.915 

2.356.029 

40.018 
42,930 

127,867 
157,516 


103,190 

113,853 

27,650 

246,962 

1,346,.525 
2,313,965 
2.235.631 
7.366.4.34 

59.467 

92.622 

248.530 

348,455 


Other 
Income. 

S 

413,230 

122,540 

1,317,957 

494,611 

5,000 

5,947 

58,905 

53,820 

—1,788 

866 

6,868 

8,545 

116,670 

48,035 

603,570 

448,402 

1,886 
1,775 
6,699 
6,641 


Total 
Income. 


Rem.  Int.. 
Taxes.  Ac. 

e 

832.500 

770,2.50 

4. 162. .500 

3.851,250 

25,000 

8,000 

75,000 

40,000 

857,500 

778,2.50 

4, 237, .500 

3.891.250 

493.000 

457,667 

2,465.000 

2.288,333 

1.3.50.500 
1.235.917 
6,702,500 
6.179,583 

Charges 
&  Taxes. 

$ 


Pyalance, 
Surplus. 

$ 

837.441 

1.035,689 

2.H03.162 

5.434.716 

546.632 
dcf25.4.54 
2,072.529 

975.452 

1.384.073 
1,010.235 
4.875,691 
6,410,167 

79,073 
109,320 
414,369 
521,421 

1,463,146 
1,119, .555 
5.290,060 
6.931.589 

Balance, 

Surplus. 

S 


1,608.914 
1.602,961 
7.657.227 
6,898,012 


31,939 

84,019 

982,057 

972,786 


38,104 

47,085 

186,843 

193,463 

421,755 

320,916 

1,686,731 

1,186,358 

2,523 

22,264 

141,011 

236,708 


954,249  654,665 

1,018,460  584,501 

4,702,464  2,954,763 

4,615.677  2.282.335 

107.377     def75.438 

102.777     detl8.758 

1,1.57.419  defl75.362 

1.109.804  den37.018 


37.261 

37,469 

184,277 

185,105 

159.260 
154.561 
801.342 
784,718 

15,059 

17,661 

151.263 

169,830 


14,519         758.180        366.374 


23.412     1.541.969        781,273 


21.837 

12.517 

107,392 

63.328 

Other 
Income . 

S 
1,805.592 
1.918.706 


33.846 

27.075 

148.517 

108.234 

Gross 
Income. 

$ 
6.751.712 
7.363.133 


27.153 

26.802 

136.023 

133.082 

Fixed 
Charges. 

$ 
2.452.803 
2.382.111 


843 
9.616 
2.566 
8.358 

262,495 
166,355 
885,389 
401,640 

den2,533 

4.603 

deflO.252 

66,878 

391,806 

def52,187 

760,696 

498.159 

6.693 

273 

12,494 

def24.848 

Balance, 

Surplus . 

S 

4.298.909 

4.981.022 


8,938,493  25.932.973   11.355.063   14.577.910 
9.560.532  30.073.395   11.157,453   19.515.942 


1.332 
—614 

5.738 
—814 

8,225 

5,192 

42.412 

40.385 

52.496 

49.571 

218.887 

230,036 

163 

69 

942 

812 

6,062 

6,024 

29,864 

30,230 


8,243 

9,746 

5,958 

14,263 

192,623 
113,864 
875,570 
748,050 

397,025 

468,786 

921,218 

1,188.668 

12.745 
7.245 

24.6.57 
8.900 

106.644 
155.177 
342.291 
606.782 


19,486     den  1,243 
20,026     defl0,278 
96,593     (lef90,635 
98,895     def84,632 


37,1.57 

23,316 

147,491 

104,695 


155,466 

90,548 

728,079 

643,355 


367,119  29.906 

380.292  88.494 

1.765.777  def844.559 

1,798,388  def609,720 

13.757  defl.012 

14.977  def7.732 

63.209  det38.552 

68.494  def59.594 


34.925 

28.418 
117.423 
160.715 


71.719 
126.759 
224.868 
446.067 


114,901  572,496 

117,115  742,977 

572.581  2.513,496 

579,865  2,935,894 


293,358  279,138 

299,712  443,265 

1,463,889  1,049,607 

1,437,596  1,498,298 


6,422 

5,554 

32,171 

28,606 

10,207 

9,944 

50,651 

47,179 


46,440 

48,484 

160.038 

186.122 

113.397 

123,797 

78.301 

294,141 


1,824 

1,784 
7.161 
6.819 


44.616 

46.7  0 

152.877 

179,303 


1,072,400  2,418,925 
1.027.677  3.341.642 
5,392.018  7.627.649 
4.953,211   12,319,645 


51,747  61,650 

57,260  66,53/ 

258.504  den80.203 

297,291  def3,150 

1,631.042  787.883 

1.839.960  1,501.682 

7,048,524  579,125 

8,141,819  4,177,826 


4,137 

4,604 

32.952 

31.299 


63.604 

97.226 

281.482 

379,754 


77.817  1,434,799 

71.449  1,306.201 

309.836  5,603.418 

293,  ■  «7l.1fi4 


75,176 

67,441 

318,551 

341.817 

837,799 

718,1.57 

4.124.521 

3. 547. .592 


defl  1.572 
29.785 

def37.069 
37.937 

597.000 

588.044 

1.478.897 

2,123.57'! 


Gross 
Earnings. 
S 
May  '17  28,206,483 
•16  25,188,798 


-Total  East  P  &  e; Total  West  P  & 


-Vei  after        Gross 
Taxes,  &c.    Earnings. 

s  .s 

6.354.143   14.030.228 
7,105,723   13,008,296 


5  mos  '17  126,679,594  21,746,918  61,431,346 
'16  115,847,746  26.916.132   57. 243. '^l^ 


— — Total  ;AI    I    lies— 

Net  after         Gross  Net  after 

Taxes,  &c.  Earnings.    Taxes,  &c. 

S  S  £ 

2,765,475  42,2.'?6,711      9,119,618 

3,667.146  .38.197.094    10.772.869 

7.808.042  188110.940  29.5.54.960 

IP  .)0-'  7n=;  iT"J(Kin  OHi|    «0. 123.927 


r  The  return  on  property  mvestment  for  the  system  East  &3West  was '5.81  %tfor 
the  12  months  ending  May  31  1917.  against  5.95%  for  the  same  period  in  1916. 
The'f  figures  upon  which  this  return  is  based  do  not  innludeXroad  and  equipment 
expenditures  made  out  of  Income  or  surplus  prior  to  1907.  J 


Gross          Net  after  Other  Gross  Fixed  Balance. 

Earnings.       Taxes.  Income.  Income.  Charges.  Surplus. 

N  Y  Central             S                     S  S  ^  ^  ^ 

May '17  18.410.402      4.214.478  1,323,457  5,537.9  5  3.686..566  1.851.369 

•16  17.298.002     5.597.299  1.237.424  6.8.34.723  3.621.236  3.213.487 

5  mos  '17  82.134.989    15.497.512  7.273.403  22.770.915  18.400.093  4.370.822 

•10  80.374.702   24,154.361  7,137.832  31.292.193  17.392.017  13.900.176 

Boston  &■  Albany — 

May  •!?     2.027.423         498.895  35.178  .534.074  417.007  117.067 

•16     1,845.691         591.573  30,480  622,0.53  430.454  191,599 

5  mos  '17    8,782,890     1,611,505  1.59.867  1.771.372  2.042.284  def270.912 

•16     8.483.247     2.500.538  169. .586  2,670,124  2,066,151  603.973 

Lake  Erie  &  Western — 

May  '17        687.224         155.017  17.919  172.966  92.055  80.911 

'16        616.126         184.088  11.906  195.944  73.019  122.975 

5  mos  '17    3,292,061         820,713  59,370  880,084  594,420  285,664 

'16     2,862,364         854,670  52,997  907,667  390,733  516,934 

Michlg  n  Central — 

May '17    4..522.335     1.1.39.110  83.241  1,222.351  955,106  267,245 

•16     3,839,.535      1.213.175  84.842  1.298.017  733.815  564.202 

5  mos  '17  20.594.917     3.889.342  448.130  4.337.47  4.853.582  det516, 110 

•16  18.005.222      5,216,903  430,060  5,640,903  3,506,393  2,140,570 

Cleve  Cine  Chic  &  St  L — 

May  •I?     4.466.320      1,151.025  111.3.52  1,262.377  661.128  601,249 

•16     3,827,1.34      1.130.123  85.750  1.215,873  516.814  699.059 

5  mos  •U  20.086.100     4.304..326  639.900  4.944.226  3.404.402  1.539.824 

•16  18.310.664     5.120.366  560,444  5,680,810  2,807,408  2,873,402 

Cincinnati  Northern — 

May  ^17        181.913           25,960  652  26.612  18.770  7.842 

'16         155.954           35.215  5.408  .    40.623  16.026  24.597 

5  mos  '17        881.840         133,413  4,864  138.277  89.359  48.918 

•16         733.675         180,890  9,769  190,659  75,937  114.722 

Pittsburgh  &  Lake  Erie — 

May  •n    2.177.99           717.069  31.816  748.885  148.608  600.277 

•16     2.070.424      1.056,717  217,543  1,274,260  248,345  1,025,915 

5  mos  '17     9,5.36.139     2.497.491  261.733  2.759.224  770.325  1.988.899 

•16     9.567.6.30     4.672.580  639.602  5,312,182  1,175,202  4,136.980 

Toledo  &  Ohio  Central — 

May  ^17        613.798         111.975  67.400  179.375  121,092  58.283 

•16        485.718            70,831  90,669  161,500  126,601  34,899 

5  mos  '17    2,666,531         283.436  357.809  641.245  603.507  37,738 

•16    2,246,381         339,802  440,438  ,     780.240  616.201  164.039 

Kanawha  &  Michigan — ■ 

May  '17        320.271           87,645  68,903  156. .548  27,616  128,932 

•16        327,940         121.503  42.470  163.973  29.047  134,926 

5  mos  ^17     1,302,512         205,278  376,274  581„5.52  136.384  445.168 

•16     1.500.471          471..389  223,566  694.9.55  147.209  547.748 

Total  all  lines — 

May '17  33.407.675     8.101.174  1,7.39,948  9.841.122  6.127.948  3.713,174 

'16.30.466.524    10.000,524  1.806,492  11.807.016  5.795.357  6.011,659 

5  mos  '17  149278557  29.243.016  9.581.350  38.824.366  30.894.356  7.930,010 

•16  142084446  43.511.499  9,664.294  53.175.793  28,177,251  24,998,542 

Per  cent  return  on  operating|inve.stment  for  ^  months  to*  May  31  1917  has  been: 

N.  Y.  Central,  6.34%.  Boston  &  Albany.  8.04%.  Mich.  Cent..  6.08%.  Cleve.  Cine. 

Chic.  &  St.  L.,  6. 20%,  Cine.  Northern.  7.71%,  Toledo  &  Ohio  Cent.,  4.32%,  Pitts 

&  Lake  Erie.  13.41%,  Lake  Erie  &  West..  4.54%  and  Kanawha  &  Mich..  7.22. 

INDUSTRIAL   COMPANIES. 

Gross  Net  ajter  Fixed  Balance. 

Earnings.  Taxes.  Charges.  Surplus. 

%  %  %  % 

St  L  Rocky  Mt&  P.May  •IT        3.-io.662  83.520  20.809  62.711 

•16        198.156  46.638  18.958  27,680 

11   mos  ^17    2,875.137  874,802  230.654  •    644,148 

•16    2,448,412  671.976  251,446  420,530 

EXPRESS  COMPANIES- 

Month  of  March—  —Jan.  1  to  March  31 — 

1917.  1916.  1917.  1916. 

Adams  Express  Co. —  $  $  $  $ 

Total  from  tran.sportation_-.  4,746,451     3,821,403   12,274,178     9,952,953 
Express  privileges— Dr 2,352,408     1,877,495     6.116,141     4,899,714 

Revenue  from  transporfn.  2,394.043     1,943,908     6,158,037     5,053,239 
Oper.  other  than  transporfn.         53,137  45,392         144,605         128,065 

Total  operating  revenues.  2,447,181     1.989.300     6.302,642     5,181,304 
Operating   expenses 2,286,534     1,798,951     6,502,241     4,907,135 

Net  operating  revenue 160,646         190,349     —199,598        274,169 

UncoUectible  rev.  from  trans.  1,742  1,247  4.018  2,222 

Express  taxes 21,230  18.901  63,794  56,883 

OperatlnK  income 137,673       rl70,200    —267,411         215,063 

ELECTRIC  RAILWAY   AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRy  Corp  (NYC) 
Berkshire  Street  Ry_ 
BraziUan  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  MlssV  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
^Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  L  &  P 
Com'w^th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines. 
DDEB&Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Hagers^n  &  Fred  Ry. 
Harrisburg  Railways 
Havana  P.l  Ry.  L  &  P 
Honolulu  R  'T  &  Land 
Houghton  Co  Tr  Co_ 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co. 

Key  West  .Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Watery 


Latest  Gross  Earnings. 


Jan.  1.  to  latest  date. 


Week  or 
Month. 


April 

May 

April 

April 

May 

March 

May 

April 

May 

March 

May 

May 

April 

May 

April 

April 

May 

May 

April 

May 

May 

.May 

April 

May  .... 
May  .i._ 

May 

May 

March 

May 

April 

May 

April 

March 

April 

May 

AprU 

May 

April 

May 

April 

April 

May 

May 

May 

May 

May 

May 

May 

April 

May 

April 


Current     Previous\    Current 
Year.        Year,    i      Year. 


$ 

■  126.431 

14,885 

163,746 

70,632 

17,792 

59,238 

87,825 

f7453000 

9,586 

2492,614 

36,030 

24,100 

111,840 

1565,426 

43,118 

116,813 

861,625 

84.410 

304,819 

1512.014 

811.351 

444.1.53 

233,439 

170.225 

136,595 

962.630 

1529. 13i 

37,452 

125.5.50 

298,279 

74.233 

101.379 

146,936 

219,531 

1.55.988 

103,025 

323.929 

44,979 

93,431 

534,613 

56,760 

26.466 

523,147 

1054,445 

3511,497 

56,762 

19.388 

11.712 

138,105 

231,610 

68,053 


$ 

117.576 

•26,080 

154.830 

62,654 

17,765 

62,114 

84.466 

f6882000 

10.076 

2315.779 

30.278 

23.309 

99,983 

709,085 

32.620 

106.612 

658,908 

66.695 

285,006 

1328.070 

800.058 

361 .9.38 

211,944 

151.437 

122,588 

761,864 

1392.801 

40.007 

107.921 

237,646 

65,335 

85,799 

155,183 

203,175 

1,54.839 

103,047 

295.301 

39.306 

95,765 

466, .554 

55.0,39 

25.963 

502,544 

949,986 

3231,008 

.53,732 

19.1.55 

9.487 

118,622 

206.311 

.    60,400 


546,349 

112,725 

633,263 

285,295 

94,325 

168,926 

418.803 

/■29140,000 

43.512 

7,117,038: 

174.884 

122.741 

427,757 

8,432,236 

143.293 

448,186 

4,944,438 

426.572 

1,291,097 

7,721.966 

3,902.262 

2.297.073 

925,820 

911.294 

673,208 

5,128.735 

7.210.966 

104.681 

6.36.1.53 

1,146.096 

378.041 

437.160 

415.984 

932.456 

775.517 

432.798 

1.637,440 

176,505 

458,151 

2,131,823 

229,573 

142  ,,501 

2,630,661 

5,388,309 

17,585,884 

290,010 

97,478 

55,831 

518,395 

1,082,1.55 

251,776 


Previous 
Year. 


% 

511,058 

117,498 

594.470 

255,138 

84,689 

186,265 

375,308 

f26697,000 

40,934 

6.673,336 

149,138 

119,816 

397,681 

3,324,306 

119,975 

409,641 

4,136.449 

.334,878 

1.151,217 

6,765,537 

3,678,610 

1,894,563 

832,900 

799,425 

654,461 

4,133,520 

6,298,567 

117,984 

538.687 

926,373 

320.939 

368.719 

465,742 

861,788 

766.852 

419,911 

1.512.983 

148,370 

451,379 

1.918,787 

214,511 

129.922 

2,484,255 

4,921,131 

16,100,716 

266.239 

97.907 

47.304 

453.144 

960.354 

219,061 
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Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Current 
Year. 


Long  Island  Electric.  March. 
Louisville  Railway..  March 
Milw  El  Kv  &  Lt  Co-  May  .. 
Milw  Lt,  lit  &  Tr  Co  May  .. 
Mononirahola  Vail  Tr  May  ._ 
Nashville  Ry  &  Light  April  .. 
Newp  N&II  Rv  (i&E  April  .. 
N  Y  City  Interboro..  March. 
N  Y  &  Long  Island..  March. 
N  Y  &  North  Shore..  March. 

N  Y  &  Queens  Co March. 

New  York  Railways.  May  .. 
N  Y  &  Stamford  Ry.  May  ._ 
N  Y  Westchcs  &  Bost  May  __ 
Northampton  Trac.  March 
Nor  Ohio  Trac;  &  Lt.  May  _. 
North  Texas  Electric  May  .. 
Ocean  Electric  (LI).  March. 
Pacific  Lt  &  P  Corp..  April  _. 
(I  I'aducah  Tr  &  Lt  Co  May  .. 
Pensacola  Electric  Co  May  ._ 
Phila  Rapid  Transit.  May  .. 
Phila  &  Western  Ry.  May  .. 
Port(Ore)Ry.L&PCo.  April  .. 
g  Paget  Sd  Tr  L  &  P.  April  .. 
g  Republic  Ry  &  Lt..  May  .- 

Rhode  Island  C^o May  ._ 

Richmond  Lt  &  RR.  March. 
St  Jos  Ry,  L,  H  &  P.  May  .. 
Santiago  Elec  Lt  &  Tr  April  _ . 
Savannah  Electric  Co  May  .. 
Second  Avenue  (Rec)  March. 
Southern  Boulevard-  March. 
Southern  Cal  Edison.  April  .. 
Staten  Isl'd  Midland-  March- 
Tampa  Electric  Co.-  May   _. 

Third   Avenue March. 

Twin  City  Rap  Tran.  May  .. 
Union  Ry  Co  of  N\C  March. 
Virginia  Ry  &  Power.  May  .. 
Wash  15alt  &  Annap.  May  .. 
Westchester  Electric.  March. 
Westchester  St  RR__  May  _. 
(/West  Penn  Power..  May  _. 
oWest  Penn  Rys  Co.  May   .. 

Yonkers  Railroad March. 

York  Railways May  _ . 

Youngstown  &  Ohio.  May  .. 


17,282 

261,478 

644.494 

170,705 

232.375 

201,591 

92.S73 

62,44 

31.390 

11,779 

98,016 

1045,X0I 

31,021 

4<),.')35 

17,334 

530,620 

1S0.23S 

6.493 

276,191 

23.205 

25.314 

2570,440 

47,778 

473,358 

754.687 

371.746 

489. 76S 

33,329 

117,960 

40.963 

74.213 

63.184 

17,619 

434,632 

23,764 

82.012 

343.449 

841,765 

232,626 

515,250 

86.497 

40,591 

21.863 

320.848 

637,117 

63,208 

84,211 

2X,M7 


Previous 
Year. 


Current 
Year. 


15.832 

2.50,571 

551,797 

143,8,54 

121, .586 

193,641 

79,647 

60,818 

29,216 

11.431 

111,905 

1192.036 

33.099 

48.4.50 

17.282 

425,943 

1.50.755 

6,003 

255,828 

24.203 

23 .845 

2391,370 

46,011 

447.967 

645.088 

326.401 

493.297 

28,612 

106,261 

42.755 

64,344 

61,300 

18,018 

401,286 

21,921 

72.781 

341,419 

849,057 

219.533 

478,601 

77,7.53 

42,135 

22,964 

229.951 

506,520 

59,258 

76,806 

28.719 


48,309 

748. .541 

3,2.55,375 

837,457 

1,002,957 

810,381 

348,906 

180.515 

88.469 

33,304 

295,542 

5,042,0.52 

135.779 

228,164 

49.654 

2,594,373 

884.820 

17.045 

1,091,399 

126.863 

128.. 548 

12,170,689 

210,246 

1,897,975 

3,031,1.54 

1,854.025 

2.317.70 

94,041 

626,892 

174.407 

372. 7S1 

179,988 

49,783 

1.660,403 

67,480 

436,715 

1,011,794 

4,322,749 

677,044 

2,541,038 

401.485 

118,694 

92, .529 

1.603.273 

3,036.024 

178,029 

431,703 

134.743 


Previous 
Year. 


46.321 

728.3.57 

2, 885. .558 

661.698 

617.534 

769,582 

297,466 

178,608 

84.823 

34,166 

321.328 

5,597,572 

131,6.54 

2 11, .303 

48,016 

1,967.897 

756,693 

16.591 

1.017,244 

127.383 

117.061 

11,109,400 

195,854 

1,763,089 

2,. 567, 2,58 

1,612,894 

2, 228. ,505 

83,101 

563,006 

178, .305 

321.043 

187.359 

53.222 

1,615.495 

62.996 

410.918 

1.009,059 

4,156,225 

658,579 

2,374,983 

351.193 

126,316 

95,6.54 

1,176,928 

2.443.027 

179,333 

396,515 

128,982 


b  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

— — Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Companies. 

Central  Union  Tel May  835,906 

Jan  1  to  May  31 4,045,646 

General  Gas  &  Elect  Subsidiary  Cos — a 

Jan  1  to  May  31 1,283,329 

Pioneer  Telep  &  Tel---May  318,030 

Jan  1  to  May  31 1,580,583 

Northern  States  Power.May  529,354 

JuneltoMaySl 6,508,676 

Santiago  El  Lt  &  Tr-b-Apr  40,963 

Jan  1  to  Apr  30 174.407 

West  State  Gas  &  EL. May  110,311 

June  1  to  May  31 1,295,224 

Gross 
Earnings. 
$ 
15,503 
13,202 
81,521 
71,190 
,995,633 
,963,918 
,385,611 
,595.312 
40,007 
39,518 
471,481 
457,949 
17,792 
17,765 
94,325 
84,689 


Abington&Rock- 
land  Elect  Lt 
&  Power  Co-- 

Atlantic  Gulf  & 

West  IndiesSS 

Lines — 

Subsidiary  cos 
AshviUe   Pow   & 

Light 


May  '17 

•16 

5  mos  '17 

•16 

Apr '17 

•16 

4  mos 


17  14 
16    9 


Baton  Rouge      | 
Electric 


Black-stone    Val- 
ley Gas  &  El. - 


Carolina     Power 
&  Light. 


Brockton  &  Ply- 
mouth  


Cape   Breton 
Electric 


Cent  Miss  Valley 
Electric  Prop- 
erties  

Columbus  (Ga) 
Electric 


May  '17 

•16 

12  mos  ^17 

'16 

f     May  '17 

•16 

{5  mos  ^17 

I  '16 

f     May  ^17 

I  '16 

5  nios  ^17 

•16 

May '17 

•16 

12  mos  ^17 

•16 

May  ^17 

•16 

5  mos  ^17 

'16 

May  '17 

•16 

5  nios  '17 

•16 

May  '17 

'16 

5  mos  *17    > 

'16 

May  '17 

•16 

mos  '17 

•16 


May 
Connecticut  Pow ' 

Co \5  mos 


Dallas  Elec  Co. 


May 

5  mos 

f     May 
Eastern    Texas     | 

Electric j5  mos 

f     May 
Edison    Elec    111  I 

(Brockton) ]5  mos 


'17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 
•16 
•16 
•17 
•16 
•17 
•16 
•17 
•16 


152,362 

135,948 

794.797 

714,952 

73,346 

61.698 

846,856 

735,099 

9,586 

10,076 

43.512 

40.934 

36.030 

30,278 

174,884 

149,138 

24,100 

23,309 

122,741 

119,816 

84,410 

66,695 

426,572 

334,878 

68.268 

56.036 

345.389 

283,484 

170,225 

151,437 

911,294 

799,425 

74,233 

65.335 

378,041 

320.939 

53.770 

47,610 

296,780 

261,848 


740,016 
3,563,483 

1,161,496 

275,688 

1,336.794 

448,802 

5,546,573 

42,755 

178,305 

97,567 

1,210,998 

Net  after 
Taxes . 

'  1,805 

1,894 

16,473 

14,238 

863.680 

996,813 

3,811,732 

2,580,355 

17,229 

17,571 

191,746 

206,164 

7,409 

9,498 

45,793 

41,458 

51,322 

57,826 

271,894 

315,805 

21,663 

20.240 

292,930 

278,892 

def  1 ,330 

413 

def  5, 988 

def720 

10,863 

10,242 

64,430 

53,097 

6,883 

7,395 

36,335 

40,924 

51,111 

37,985 

265,690 

192,473 

31,850 

30.877 

170.469 

148,560 

60,855 

50,513 

352,150 

304.405 

30.275 

28. .596 

169.805 

145.442 

19, .336 

15,479 

116.481 

99,742 


120,773 
647,066 


157,797 
736,648 


339,733 

405,579 

48,907 
300,418 

70,030 
348,492 

276,210 
3,459,371 

237,347 
3,090,014 

10,390 
54,335 

21,129 

84,871 

48,556 
613,230 

44,199 
579,114 

Fixed 
Charges. 
$ 
232 
191 
1,095 
980 
141,528 
135,234 
580,093 
545,598 
4,624 
4,236 
51,976 
51,556 
3,497 
3,469 
17,598 
17,326 
20,976 
21,896 
122,904 
123,103 
14,646 
13,615 
171,962 
172,765 
1,222 
1,102 
5,867 
5,499 
6,684 
6,548 
32,893 
32,478 
2,179 
1,973 
10,674 
9,662 
28,245 
28,647 
141,772 
143,371 
16,589 
15.999 
82.764 
81,642 
41,262 
36,695 
203.763 
183.456 
9.941 
8.869 
49.312 
44,249 
3,812 
1,396 
10.438 
7,065 


Balance, 

Surplus. 

$ 

1,573 

1,703 

15,378 

13,258 

722,152 

861,579 

3,231,639 

2,034,757 

12.605 

13,335 

139,770 

154,608 

3,912 

6,029 

28,195 

24,132 

30,346 

35,930 

148,990 

192,702 

7,017 

6,625 

1230,618 

xl66,127 

def 2, 552 

def689 

def 11, 855 

def6.219 

4.179 

3,694 

31, .537 

20,619 

4,704 

5,422 

25.661 

31,262 

22.866 

9,338 

123.918 

49.102 

15,261 

14,878 

87.705 

66,918 

19,593 

xl5,818 

148.387 

1130.949 

20.334 

19.727 

120,493 

101,193 

15,524 

14,083 

106.043 

92,677 


f  May 
Fall  River  Gasf 

Works. ^5  mos 

Galv-Hous  Elec May 

5  mos 
Gr't  West  Pow  Sys  May 

5  mos 
Haverhill  Gas  Lt..May 

5  mos 
Houghton  Co  Ei  Lt.May 

5  mos 
Houghton  Co  Trac.May 

5  mos 
Jacksonville  Trac.May 

5  mos 
Keokuk  Electric May 

5  mos 
Key  West  Electric. May 

5  mos 
Lowell  El  Lt  Corp-May 

5  mos 
Miss  River  Power-. May 

5  mos 
New  York  Rys May 

11  mos 
Nor  Texas  Electric. May 

5  mos 

f     May 
Pacific  Gas  &      | 

El  (Arizona) -02  mos 

Pacific  Gas  &  El- -May 

5  mos 
Paducah  Trac  &  Lt.May  | 

5  mos  ' 
Pensacola  Electric-May 

5  mos  ' 
Savannah  Elec  Co. May 

5  mos 
Sierra  Pacific  Elec. May 

5  mos 
Tampa  Electric  Co. May 

5  mos 
May 


•17 
•16 
•17 
•16 
•17 
•16 
•17 
•16 
'17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 
'17 
•16 
•17 
■16 
•17 
•16 
•17 
•16 
'17 
•16 
'17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 
•17 
'16 
'17 
•16 
•17 
'16 
'17 
'16 
'17 
'16 
'17 
'16 
1 


Gross 

Earnings. 

•S 

46,204 

43,983 

221,127 

208,129 

1.55.988 

1.54.839 

775,517 

766,852 

323,929 

295. .301 

1.637.440 

1.512,983 

22,328 

20,080 

125,509 

113,435 

32.646 

28,141 

179,627 

158,791 

26,466 

25,963 

142, .501 

129,922 

.56,762 

53,732 

290,040 

266,239 

19,388 

19,155 

97,478 

97,997 

11,712 

9,487 

55,831 

47,304 

53,888 

49,075 

298,796 

264,916 

167,234 

142,476 

786,016 

708,163 

1,045,801 

1,192.036 

10.435.616 


•16  12.543.455 


Utah  Pow  &  Lt 
(incl  The  Wes- 
tern Colo  Pow  12mos 
Co) 

Yadkin  River  Pow. May 

12  mos 


'17 
•16 
'17 
'16 
'17 
'16 
•17 
'16 
•17 
•16 
•17 
'16 
'17 
'16 
'17 
'16 
17 
16 
17 
16 
17 
16 
17 
16 
■17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 


180,238 

150,755 

884,820 

756,693 

33,959 

30.488 

421,667 

375.519 

1,568,814 

1.457,548 

8.146.595 

7,821.983 

23,265 

24,203 

126,863 

127,383 

25,314 

23,845 

128,548 

117,061 

74,213 

64,344 

372,781 

321,043 

57,502 

45,348 

269,607 

229,495 

82,012 

72,781 

436,715 

410,918 

405,845 

334,174 

4,676,500 

3,887,238 

43,407 

33,585 

470,928 

366.329 

Gross 


Net  after 
Taxes. 

a 

15.3.50 

14,720 

86,419 

69.109 

48,2.50 

59,887 

230, .501 

257,789 

204 .047 

183.176 

1.026.091 

974.605 

3.774 

5.248 

28.171 

32.834 

14,1,59 

12,720 

87,665 

81., 53  5 

10,175 

10,337 

.54.198 

.52,094 

18,089 

18,883 

98,898 

90,079 

5,6.55 

6,115 

29,486 

34,185 

3,805 

2,927 

18,745 

16.878 

18.787 

18.365 

116,110 

105,315 

136.826 

114.459 

636,242 

564.517 

2.53,318 

374,899 

2.095.156 

3.935.342 

71,188 

54,267 

355,810 

283,438 

11,192 

9.318 

1.53.253 

115,847 

590,824 

597,584 

3.139,743 

3,365.552 

5,064 

7,497 

29,086 

47,381 

9,669 

10,471 

50,978 

52,258 

22,075 

19,943 

122,867 

100,052 

33,044 

25,071 

142,931 

122,543 

33,647 

26,573 

200,866 

186,596 

213,303 

168,161 

2,441,316 

1,959,633 

33,031 

26,059 

353,941 

251,969 

Net 


Fixed  Balance, 

Charges.  Surplus. 

S  $ 

5  15,345 
2  14,718 

13  86.406 

14  69,055 

37.442  10,808 
36,607  23.280 

184.824  45,677 

182,573  75,216 

140.468  z66,n0 

140.111  Z80.165 

702.106  z.340,129 

680.3.56  1463,708 

6  3.768 
6  5,242 

.569  27,602 

5.55  32,279 

6,151  8,008 

5,938  6,782 

30,604  .57,061 

25,013  .56.522 

7,079  3,096 

7,017  3,320 

35, .388  18,810 

28,871  23,223 

15,7.54  2,.335 

15.443  3.440 
78,324  20,574 
75,773  14.306 

2,178  3,477 

1,949  4.166 

10,705  18,781 

9,514  24,671 

2,. 505  1,300 

2,. 520  407 

12,518  6,227 

12, ,5.58  4,320 

782  18,005 

.320  18,045 

3,977  112,133 

1,401  103,914 

107  ,.597  29,229 

106,222  8,237 

.536,1.53  100,089 

.529,674  34,843 

284.393  126.164 

285.362  21.34,426 

3.104.589idef425.367 

3.145.073  zl, 304. 603 

29,150  42,038 

28,692  25,575 

145,836  209,974 

143,952  139,486 


98,264 

89.715 

359.694 

.336.067 

1.760.725 

1,692.735 

7,473 

7,159 

36,439 

36,334 

7,801 

7,710 

39,035 

38.721 

24,145 

23,689 

119,772 

116,874 

6,673 

6,794 

33,852 

36,646 

4,371 

4,394 

21,742 

21,875 

108,161 

94,303 

1,248,629 

1,050,122 

14,575 

15,743 

179,456 

186,434 


Z56.322 

235,758 

Z267.385 

1291.257 

2l.. 563. 131 

11.882,086 

def 2, 409 

338 

def 7, 353 

11,047 

1,868 

2,761 

11,943 

13,537 

def 2, 070 

def 3, 746 

3,095 

defl6,822 

26.371 

18.277 

109.079 

85,897 

29,276 

22,179 

179,124 

164,721 

105,142 

73,858 

11,222,687 

2909,511 

18,456 

10,316 

174.485 

65,535 


Fixed  Chgs.     Balance, 
Earnings.     Earnings.      cH.    Taxes.     Surplus. 


it  Unit  Lines-May  '17 

1,529.132 

421,440 

195,878 

225,568 

'16 

1,392,801 

454,046 

189.622 

264,424 

5  mos  '17 

7,210,966 

2,186,652 

979,711 

1,206,941 

•16 

6,298,567 

2,105,856 

940,038 

1,165.818 

x  After  allowing  for  other  income  received. 


American  Cities  Company. 


Birmingham  Ry.  Lt  & 
Power  Co  (Ala)    May 

12  mos  ending  May 

Houston  Lighting  &  May 
Power  Co  1905  (Tex) 
12  mos  ending  May 

Knoxville  Ry  &        May 
Light  Co  (Tenn) 
12  mos  ending  May 

Little  Rock  Ry  &    May 
Electric  Co  (Ark) 
12  mos  ending  May 

The  Memphis  St      May 
Railway  Co  (Tenn) 
12  mos  ending  May 

New  Orleans  Ry  &  May 
Light  Co  (La) 

12  mos  ending  May 


NelEarns.afl 
Gross      Renew.  A  Re- 
Earnings,  place. Res've. 

$  $ 


•17 

'16 

•17    3 

•16    3 

•17 

•16 

•17 

•16 

•17 

■16 

•17     1 

•16 

•17 

•16 

'17 

'16 

•17 

•16 

•17    2 

•16     I 

•17 

•16 

•17 

•16 


290.247 

294.880 

,513,127 

,174.296 

67.0.38 

61.008 

816.456 

753.802 

87.514 

82.183 

,030,461 

925.028 

84.087 

74.819 

974.131 

898.852 

175,620 

173,741 

,111.783 

,878.605 

641.858 

586,151 

,521,912 

,023,094 


Total  May '17     1.346.364 

■16    1.272. 782 

12  mos  ending  May  '17  15.967,879 

•16  14.653.677 


87.491 

97.059 

1.093.884 

1,005.088 

17.605 

21.023 

291.631 

248.333 

32.357 

35.190 

398.165 

329.951 

29,034 

29.867 

3.59.733 

349,776 

59.335 

63,857 

784.666 

697.231 

220.804 

204,4.50 

2,681,088 

2,552.0,33 

446.627 

451.448 

5.609.167 

5,182,412 


ir  Interest 
Dediic's  & 
Rentals. 
$ 

66.341 

64,076 

779.015 

772.235 

7,058 

6.287 

80.471 

75.522 

18.769 

17.403 

220.937 

207.984 

17.4.59 

17.646 

209.829 

209,469 

44.179 

45.935 

.539.4.30 

557,435 

157.4.54 

152.803 

1,891.687 

1,810.473 

311,261 

304.152 

3.721,-369 

3,633,118 


Balance. 
$ 

21,1.50 

32.983 

314.869 

232.853 

10. .547 

14.736 

211.160 

172,811 

13,588 

17.787 

177.228 

121.967 

11.575 

12.221 

149.904 

140.307 

15.1.56 

17.922 

245,236 

139.796 

63.350 

51,647 

789.401 

741,560 

135. .366 

147.296 

1.887,798 

1,549,294 
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ANNUAL  REPORTS. 

Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  May  26. 

This  index,  omitted  last  week  for  lack  of  space,  does  Jiot 
include  reports  in  to-day's  or  last  week's  "Chronicles." 

Industrials — (.Concluded.) —  Page. 

East  Butte  Copper  Mining  Co 2233 

Eastman  KodaK  Co 2115 


Steam  Roads —  Page. 

Alabama  Great  Southern  RR(6  mos)2450 

Baltimore    &    Oliio    RR 2224 

Chesapealie  &  OUio  Ry 2110 

Chicago  &  Eastern  Illinois  RR 2225 

Chicago   Great   Western   RR 2224 

Chicago  Milwaukee  &  St  Paul  Ry_.2111 
Chicago  Terra  Haute  &  S.  E.  Ry.-2552 
Chicago  &  Western  Indiana  RR__2451 
Cincinnati  Indianap.  &  Western  RR.2552 

Colorado  &  Southern  Ry 2445 

Detroit  &  Mackinac  Ry 2235 

Detroit  Toledo  &   Ironton  RR 2445 

Grand  Trunk  Ry  of  Canada 2112 

Great  Northern  Ry 2109 

Hocking   Valley   Ry 2224 

Indiana    Harbor    Belt    RR 2548 


Emerson     Phonograph     Co.,     Inc. 

(bal.   sh.)    2237;    (G   mos.) 2346 

Empire  Gas  &  Fuel   Co 2455 

Empire  Refining  Co.    (3  mos.) 2455 

Federal  Mining  &  Smelting  Co 2229 

Federal  Sign  System 2346 

Fifth  Av.  Coach  Co.  N.  Y.  (6  mos.)  .2121 

Fisher    Body    Corp 2551 

(Robt.)    Gair    Co 2237 

Gaston  Williams  &  Wigmore,  Ino--2J39 

General  Gas  &  Elec.  Co 2551 

General    Petroleum    Corp 2455 

Great  Northern  Iron  Ore  Properties. 2449 
Greene-Cananea    Copper    Co 2237 


Internat.  Rys  of  Central  America. _ 2446  j  Gulf  States  Steel  Co.  (5  mos.) 2455 


Lehigh  &  Hudson  River  Ry 2225 

Lehigh  Valley  RR 2337 

Louisv.  Hend.  &  St.  Louis  Ry 2445 

Minneapolis  &  St.  Louis  RR 2224 

Mississippi    Central    RR 2452 

Missouri  Pacific  System 2112 

N.  Y.  Chicago  &  St.  Louis  RR 2110 

Norfolk     Southern     RR 2337,     2445 

Pennsylvania  RR 2337 

Pere  Marquette  Ry  (3  mos.&tial.sh.)2453 

Philippine     Railway 2553 

Toledo   Peoria   &   Western   Ry__::-2236 

Wabash    Railway 2337 

West  Jersey  &  Seashore  RR 2226 

Western   Maryland   Ry 2225 

Electric  Roads —  Page. 

Alabama  Trac.  Lt.  &Pow.  Co.,  Ltd. 2446 
Augusta-Aiken  Ry  &  Elec.  Corp.  __ 2338 

East  St.  Louis  &  Suburban  Co 2338 

Havana  Elec.  Ry  Lt.  &  Pow.  Co. 

(3      mos .) 2452 

Illinois  Northern  Utilities  Co 2231 

Illinois  Traction  Co 2447 

International   Traction   System 2338 

Middle  West  Utilities  Co 2549 

Newport  News  &  Hamp.   Ry   Gas 

&  Elec.  Co 24.52 

Pacific  Gas  &  Elec.  Co 2446,  2549 

Philadelphia     Company 2112 

Philadelphia* Western  Ry.  C8mos.)2553 
Wash'gton  Water  Pow.  Co.  (3  mos.)2120 

Industrials —  Page. 

Adams    Express    Co 2227 

American  Coal  Co.  of  Allegh.  Co.. 2236 
Amer.  Dist.  Teleg.  Co.  {of  N.  J.). 2229 
Amer.  Dist.  Teleg.  Co.  of  N.  Y._.2229 

American  Gas  Co.,  Phila 2550 

Amer.  La  Fr.  Fire  Eng.  Co.,  Inc  .2231 
Amer.  Pipe  &  Const.  Co.  (bal.  sh.)2344 
American  Pneumatic  Service  Co.. 2228 
Amer.   Pow.   &   Lt.   Co.,   N.   Y.   & 

Sub.       Cos 2115 

American   Public   Utilities    Co 2554 

Arkansas  Natur-al  Gas  Co 2231 

Associated   Gas   &   Elec.    Co 2345 

(The)    Barrett   Co.    (3   mos.) 2454 

Bell  Telephone  Co.   of  Pa 2232 

Braden  Copper  Mines  Co 2230 

Brooklyn  Union  Gas  Co 2120 

(The)    Butterick    Co 2345 

Butte  &  Superior  Mining  Co.  2229, 

(bal.      sh.) 2236 

Canadian  Car  &  Foundry    Co 2236 

Canadian  Converters  Co.,  Ltd 2346 

Chile   Copper   Co 2340 

Civic  Inv.  &  Ind.  Co.  (9  mos. )._. 2339 
ConsoUdated  Gas  Co.  of  N.  Y_._2447 
Con.  Gas  Elec.  Lt.  &  Pow.    Co.  of 

Baltimore 2226 

Cumberland  Tel.  &  Tel.    Co..  Inc .2232 

Dennison  Mfg.   Co.    (bal.  sh.) 2555 

Diamond    Match    Co 2230 

Dome  Mines   Co.,   Ltd 2346 

Dominion   Steel   Corp 2340 

Dominion  Textile    Co 2120 

Donner  Steel  Co.,   Inc 2115 


Hart-Parr  Co.   (bal.  sh.) 2237 

Home  Tel.  &  Tel.  Co.,  Los  AngeleS-2237 

Indian    Refining    Co.,    Inc .2233 

Interborough  Consol.  Corp.   N.   Y.2235 

International     Cotton     Mills 2238 

Internat.  Harvester  Co.  of  N.  J 2226 

Internat.  Harvester     Corp 2226 

Internat.  Mercantile    Marine    Co.. 2339 

Internat.    Motor    Truck    Corp 2339 

International    Nickel    Co.    N.    Y..2227 

Kennecott    Copper    Corp 2230 

Lehigh    Valley    Coal    Co 2339 

Lone    Star    Gas    Co 2122 

(P.)  Lyall  &  Sons  Const.  Co.,  Ltd. 2238 

MaeAndrews    &    Forbes    Co 2122 

Maple    Leaf    Milhng    Co.,    Ltd 2238 

Mexican    Petroleum    Co.,    Ltd 2113 

Miami  Copper  Co.. 2231 

Mountain  States  Tel.  &  Tel.  Co... 2233 

National   Fuel  Gas  Co.,   N.   Y 2113 

Nevada-Calif.  Elec.  Corp 2449 

New  England   Tel.    &   Tel.    Co 2232 

New  River  Co 2456 

N.  Y,  Edison  Co 2448 

N.  Y.  &  Honduras  Rosario  Min,  Co. 2238 
N.  Y.  Transportation  Co.  (6  mos.). 2122 
Niagara  Loekport  &  Ont.  Pow.  Co. 2450 

Northern  Calif.   Power   Co 2551 

Northern  States  Power  Co 2450 

Ohio  Cities   Gas   Co 2227 

Ohio  Fuel   Oil   Co 2456 

Ohio  Fuel    Supply    Co 2456 

Ontario    Power    Co 2234 

Pacific  Mail  Steamship  Co 2234 

Pacific   (Bell)   Tel.  &  Tel.  Co 2232 

Paige-Detroit  Motor  Car  Co 2238 

Pan-Amer.  Petrol.  &  Transport  Co. 2339 
Phila.  Co.  for  Guarantee'g  Mtges..2456 

Philadelphia   Electric   Co 2113 

Pierce    Fordyce    Oil    Assn 2114 

Pierce   Oil   Corp.    (of  Va.) 2114 

Pittsburgh  &  Allegh.  Tele.   Co 2456 

Pittsburgh  Coal  Co.   (N.  J.) 2230 

Prairie  Oil  &  Gas  Co.   (bal.  sh.)..2558 

Quincy    Mining    Co 2234 

Savage  Arms  Corp.  (3  mos.) 2239 

Semet-Solvay       Co 2457 

Shattuck    Arizona    Copper    Co 2233 

Southern  Bell  Tel.  &  Tel.  Co 2232 

Spring  Valley  Water  Co.,  San  Fran. 2 114 

Standard    Screw    Co .2448 

Submarine  Signal  Co.    (bal.  sh.)..2239 

Swan&  Finch  Co.  (bal.  sh.) 2250 

Tobacco      Products      Corp 2228 

Union  Bag  &  Paper  Corp.  (3  mos.). 2123 
United  Pap.  Bd.  Co.,  Inc.  (9  mos.). 2123 

United  Shoe  Mach'y  Corp 2112 

U.  S.  Realty  &  Impt.  Co 2457 

United    Zinc    Smelting    Corp 2341 

Utah    Securities    Corp 2550 

Virginia  Power  Co 2549 

Vulcan  Detinning  Co.  (3  mos.). .2562 
Waltham  Watch  Co.    (bal.  sh.)._.2349 

Western    Power    Corp 2123 

Westinghouse  Elec.  &  Mfg.  Co 2227 

Wisconsin  Edison  Co.,   Inc 2123 


Chicago  Rock  Island  &  Pacific  Ry  &  Proprietary  Cos. 

{S7th  Annual  Report — Year  ended  Dec.  31  1916.) 
Receiver  Jacob  M.  Dickinson  June  20  wrote  in  subst.: 

(The  company  restuned  possession  of  the  property  on  June  24  1917.] 

Results. — Total  operating  revenue  increased  .$9,589,770.  or  13.5%; 
operating  expenses  increased  $1,481,259,  or  2.8%,  and  net  operating 
revenue  Increased  $8,108,510,  or  45.8%.  The  balance  of  income  carried 
to  profit  and  loss  for  1916  shows  a  surplus  of  $8,078,189,  against  a  deficit 
of  $386,388  for   1915. 

Funded  Debt. — During  the  period  from  July  1  to  Dec.  31  1916  the  funded 
debt  of  the  company  decreased  $5,995  and  equipment  notes  decreased 
$1,443,000,  or  an  aggregate  decrease  of  $1,448,995.  Receiver's  equipment 
notes  decreased  $144,973.  The  $7,500,000  2-year  collateral  trust  gold 
notes  which  matured  Aug.  16  1916  were  extended  to  Feb.  16  1917,  and 
further  extended  to  June  16  1917 — the  payment  of  principal  and  interest 
having  been  assumed  by  the  receiver,  as  were  also  $4,100,000  of  loans  and 
bills  payable  secured  by  certain  securities  of  the  company  and  of  its  sub- 
sidiary lines. 

Properly  Account. — The  net  investment  in  road  and  equipment  increased 
81,448,665,  during  the  six  months  ended  Dec.  31  1916. 

Kew  Equipment. — Since  Dec.  31  1916  orders  have  been  placed  for  20 
Mikado  type  locomotives  and  10  Santa  Fe  type  locomotives  at  a  cost  of 
$1,585,000,  for  delivery  in  the  latter  part  of  the  year. 

General. — Expenditures  aggregating  $521,374  for  the  completion  of  ter- 
minals and  other  facilities  uncompleted  on  .Tune  30  1916,  together  with  the 
completion  and  improvement  of  other  facilities,  were  made  during  the  last 
six  months  of  the  current  year.  Large  sums  have  also  been  expended  for 
additions  and  betterments  to  bridges,  trestles  and  culverts,  rails,  other  track 
material  and  ballast:  these  expenditures  aggregating  for  the  6  months  ended 
Dec.  31  1916,  SI  ,587,074  (net) ,  are  exclusive  of  the  expenditures  mentioned 
above.  Track  elevation  in  Chicago  is  still  in  progress,  and  during  the  six 
months  ended  Dec.  31  aggregated  $263,690;  total  expenditure  to  Dec.  31 
1916,  south  of  76th  St.,  .$2,047,048. 

Keokuk  &  Des  Moines  Ry. — The  Keokuk  &  Des  Moines  Ry.  is  being 
separately  operated  by  authority  of  the  cotirt,  effective  since  July  1  1915. 
The  result  from  such  separate  operations  for  the  six  months  ended  Dec.  31 
1916  is  a  deficit  of  $64,409;  and  for  the  period  from  July  1  1915  to  Dec.  31 
1916,  a  deficit  of  $142,069. 

Bond  Interest  Suspended. — In  connection  with  the  remarks  made  in  pre- 
vious reports  relative  to  the  discontinuance  by  the  receiver  of  certain  pay- 
ments with  respect  to  certain  contracts,  interest  on  debenture  bonds,  &c., 
the  amount  of  the  suspended  payments  during  the  past  six  months  was 
$827,808.  The  issues  Involved  have  not  been  finally  determined  and  the 
above  amount  has  been  charged  upon  the  books  against  the  income  account 
for  that  period  as  an  accrual  to  provide  for  said  payments,  provided  that 
the  final  determination  of  such  issues  shall  require  the  payment  to  be  made. 
The  total  amount  accrued  to  Dec.  31  1916  aggregated  $2,706,422  (compare 
V.  103,  p.   1683,   1980,  2428.) 


Industrial  Aclirity. — The  industrial  department  continues  its  activity  in 
the  location  of  manufacturing  and  commercial  establishments  along  the 
lines,  59  establishments  having  been  located  during  the  period  between 
July  1  and  Dec.  31  of  this  year.  It  is  estimated  that  these  establishments 
will  employ  approximately  927  men,  and  that  the  approximate  cost  of  con- 
struction will  amount  to  $1,869,950.  Careful  estimates  indicate  that  these 
industries  will  produce  an  additional  movement  of  1 1 ,064  carloads  of  reve- 
nue freight  and  will  also  serve  to  materially  increase  the  movement  of  le.ss 
than  carload  freight.  The  demand  for  additional  track  facilities  necessi- 
tated the  construction  of  38  tracks  to  ser^'e  private  industries;  5  tracks  to 
serve  coal  mines  and  th  extension  of  3  tracks  to  industries  requiring  ad- 
ditional capacity. 

STATISTICS— COMMODITIES  CARRIED  FOR  CAL.   YEARS   (TONS). 

(In  Tons) —  Aariciil.      Animal.       Mines.       Forests.       Manuf.      Miscell 

1916 6,940,406   1,706,327  8,250.665  2,134,438  5,188.545  1,575,5.56 

1915 6.183,530   1,563,227  7.356,918   1,981,721  4,254,382  1,444,253 

GENERAL  STATISTICS— FOR  CALENDAR  YEARS. 


1916.  1915. 

Miles  oper._.           8,131  8,139 

Pass.car.  (No.)  19,413,443  19,350,486 

dolm.(OOO)       969,061  968,181 

Rev  .p. pass. m.     2.03  cts.  1.91  cts. 


1916.  1915. 

Tons  car. (No.)25,795, 937  22,784,031 

do  Im.(OOO)   6,427,424     5,348,140 

Rev. per  ton  m     0.89  cts.       0.86  cts. 

Op.rev.p.m.r'd      $10,001  .$8,666 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS  1916  AND   1915  AND 
SIX    MONTHS  ENDED  DE^.  31   1916. 


— Calendar  Years- 
1916. 
8.088 


1915. 

8,228 


Average  mileage  operated 

Operating  Revenues — 

Freight $55,141,668  $47,404,207 

Pas.^enger 19,674,370      18,500,032 

Mall,  express,  &c 6,073.091       5,395,120 


Total  operating  revenue $80,889,129 

Maintenance  of  way  and  structures. $10, 097, 734 

Maintenance  of  equipment 13,168,137 

Traffic ■__..      1,716.087 

Transportation 27,769.887 

Miscellaneous  operations 525,528 

General 1 ,968 ,289 

Transportation  for  investment Cr.  153 ,945 


.$71,299,359 

$9,883,148 

12,298,662 

1,841,640 

27,191,120 

558,085 

1,860,665 

Cr.22.862 


6  Mos.  to 
Dec.  31  '16. 
8,107 

$29,787,696 

11, 144, .531 

3.199,103 

,$44,131,330 

$5,610,239 

7,199,161 

867,178 

14,376,148 

278,630 

993,358 

C)-.84,877 


Total  operating  expenses $55,091,717  .$53,610,457  .$29,239,836 

Net  earnings .$^5,797,412  $17,688,902  $14,891,493 

Tax   accruals $3,766,294  $3,516,012     .$2,007,988 

UncoUectibles 38,775  32,681             10,284 


Operating  income .$21,992,343  $14,^40,209  $12,873,322 

Rent  from  equip. (other  than  frt.cars)         604.938           540,192  320,121 

Joint  facilities,  &c.,  rent 535,487           585,084  262,357 

Income  lease  of  road 48,911             16,298  17,402 

Miscellaneous  income 247,006           187,893  120,191 


Total  income. - 


Hire  of  freight  cars Cr..$241,453 

Rent  for  equip. (other  than  frt.  cars).         507,368 

Joint  facility,  &c.,  rents 1,721,515 

Rent  for  leased  roads 339,649 

Interest  charges 12,386,207 

Other  mcome  charges 637,209 


-$23,428,685  $15,469,676  $13, .593 ,293 


$937,212 

542,740 

1,609,388 

257,698 

12,165,212 

343,814 


Cr.$72,505 
264,106 
807,409 
129,700 
6,200,0.59 
243,. 528 


Total  deductions $15,350,496  $15,8,56,064     $7,572,298 

Balance,  sur.  or  def sur.$S,078,189def..$386,388sr$6,020,995 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Road  &  equip.. 3 
Impts.  on  prop- 
Misc.      physical 

prop'ty,  &c.. 
Inv.  in  affil.  cos. 
Other  invest'ts. 

Cash 

Demand  I'ns.&c. 
Special  deposits 
L'ns  &  bills  rec. 
Traffic,  &c.,bal. 
Ag'ts  &  cond'rs. 
Miscellaneous.. 
Mat'ls  &  suppl's 
Int.,  &c.,  receiv. 
Deferred  assets  . 
Unadj.  debits. - 


1916. 
S 
25,731,547 
221,824 

2,016,690 

16,658,293 

'2,258,833 

6,904,593 

63,000 
2,292,851 

22,257 

729,493 

1,463,134 

3,197,208 

7,428,000 

54,827 

69,351 
2,441,595 


1915. 
$ 
323,897,604 
220,567 

2,145,771 

16,787,742 

2,258,751 

3,520,970 


1,860,651 

56,517 

504,438 

997,389 

3,154,238 

6,059,080 

51,138 

23,432 

3,821,743 


1916. 

1915. 

Liabilities — ■ 

S 

S 

Capital  stock 

74,482,522 

74,482,522 

Funded  debt.. y261, 719, 149 

265,689,064 

Receivers'  ctfs.. 

6,. 588 ,000 

4,494,000 

do  equip,  notes 

2,608,162 

2,898,109 

Non-negot.  debt 

to  affil.  co's.. 

95,841 

95,841 

L'ns&  bills  pay. 

4,100,000 

4,100,000 

Traffic,  &c.,bal. 

958,128 

924,070 

Acc'ts  &  wages- 

4,869,415 

6,890,010 

Miscellaneous.. 

396,698 

414,822 

Mat'dint.  unp'd 

3,783,712 

3,798,233 

do     divs.,&c. 

204,968 

31,986 

Accr'd  int.,  &c. 

2,757,306 

2,706,3.50 

Def'd,&c.,liab. 

3,676,2.50 

1,698.234 

Tax  hability... 

2,139,432 

1 ,940,550 

Reserves 

3,120,220 

3,362,512 

Accr'd  deprec'n. 

5,013,745 

3,400,2.36 

Corpor.  surplus. 

64,368 

64,368 

Prof.  &  Ipss  ..zdef5,024,423defll, 630,875 

Total 371,553,495  365,360,032        Total 371,553,495  365,360,032 

y  After  deducting  $20,921,581  held  in  treasury. 

z  The  profit  and  loss  deficit,  amounting  on-  Dec.  31  1916  to  $5,024,423, 
arose  as  follows:  To  deficit  carried  forward  Dec.  31  1915  ,($11,630,875); 
(a)  add  $1,287,984  for  depreciation  on  equipment  sold,  dismantled  and 
destroyed,  and  $669,419  for  other  depreciation  items;  and  (b)  deduct 
$8,078,189  for  surplus  of  year  1916  and  simdry  credits, $486,667;  balance, 
deficit,  as  above,  $5,024,423.— V.   104,  p.  2552,  2641. 

Chicago  Terre  Haute  &  Southeastern  Ry. 

{Supplement  to  5th  Annual  Report   Year  ended  Dec.  31  1916.) 

The  company's  annual  report  for  its  new  fiscal  year,  in- 
cluding the  remarks  of  President  M.J.  Carpenter,  the  com- 
parative income  account  for  two  years,  the  balance  sheet 
as  of  Dee.  31  1916,  &c.,  were  published  at  length  in  V. 
104,  p.  2651.     Compare  V.  104,  p.  2651,  2552. 

Ne-w  Orleans  Texas  &  Mexico  Ry.    [Gulf  Coast  Lines]. 

{1st    Annual    Report' — Year    ended    Dec.    31    1916.) 
The  report  for  1916  shows: 

General  Results,  &c. — Freight  revenue  ($4,237,343  shows  an  increase  of 
26.02%,  and  passenger  revenue  ($1,818,194)  an  increase  of  65.02%. 

On  June  1  1916  a  new  operating  agreement  with  the  Y.  &M.  V.  RR.  Co 
(Illinois  Central  System)  became  effective,  and  as  a  result  that  company 
retains  a  proportion  of  the  I'evenue  on  our  through  freight  and  passenger 
traffic,  also  the  revenue  heretofore  accruing  on  local  traffic  between  Baton 
Rouge  and  New  Orleans,  in  lieu  of  a  proportion  of  the  cost  of  maintenance, 
operation  and  rental  of  theu"  property  between  the  east  bank  of  the  Missis- 
sippi River  and  New  Orleans. 

Coincident  with  the  reorganization  of  the  property,  the  arrangement 
with  the  Frisco  covering  joint  traffic  representation  was  discontinued ,  and 
independent  agencies  established  at  the  following  points:  New  York  City 
St.  Louis,  Chicago,  Oklahoma  City,  Los  Angeles  and  San  Francisco,  New 
Orleans,  Birmingham,  Ala.,  Baton  Rouge,  Beaumont,  Houston,  Dallas, 
Corpus  Christi,  San  Antonio,  Kansas  City,  Mo.,  Shreveport,  and  Louis 
ville.     Agencies  at  the  two  latter  points  were  discontinued  during  the  year. 

Transportation  of  Troops. — Beginning  July  1  1916  approximately  40,000 
militia  was  sent  to  that  portion  of  the  Mexican  border  served  by  our  line, 
and  returned  home  beginning  in  November,  largely  accounting  for  the  heavy 
increase  in  both  freight  and  passenger  revenue  for  the  year,  and  the  princi- 
pal increase  in  operating  expenses,  the  latter  being  also  materially  affected 
by  increased  cost  of  labor  and  material,  offsetting  much  of  the  saving  re- 
sulting from  reorganization  and  the  new  arrangement  with  the  Y.  &  M.  V. 
RR.  Co.,  effective  June  1   1916. 
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Equipment. — Arrangements  wilh  the  receivers  of  St.  Louis  &  San  Fran- 
cisco KK.  for  exchange  of  equipment  were  completed  and  tlie  actual  ex- 
change commenced  Aug.  1  191(5.  This  company  received  in  exchange  for 
32  heavy  locomotives,  not  adaptable  to  .service  on  its  lines,  and  one  gaso- 
line-electric motor  car,  2'.i  lighter-type  locomotives,  two  cafe-observation 
cars,  three  caboose  cars  and  .'$173,647  in  cash.  It  also  .sold  to  that  company 
one  of  its  lidgerwood  unloadors,  and  purchased  for  cash  from  that  company 
one    cafo-observation    car. 

Additions  and  Betterments. — There  was  expended  for  improvements  and 
betterments  $225,317;  principally  24,229  ft.  industrial,  passing  and  other 
tracks,  constructed  and  extended,  1.016  tons  of  heavier  rail  ;  101,952  yards 
of  ballast,  &c.  Thuro  was  applied  during  the  year  292,185  gross  ties, 
79}^  sots  of  switch  ties  and  6,377  bridge  ties. 

On  the  newly  acquired  New  Iberia  &  Northern  there  was  expended  $82,- 
248  in  the  rehabilitation  program,  out  of  a  total  appropriation  of  $235,000, 
the  principal  items  being  as  follows:  55,548  yards  of  sand  ballast;  27,131 
yards  of  new  cross  ties;  19  sots  switch  ties;  96  miles  telephone  line  rebuilt, 
and  3i4  miles  now  telephone  line  constructed. 

Financial. — There  is  yet  to  be  received  under  the  reorganization  plan 
and  agreements  entered  into  by  the  reorganization  committee  assets  aggre- 
gating $2,331,701  par  value,  consisting  of  the  following:  From  St.  Louis- 
San  Francisco  Ry.  Co.,  cash,  $499,835;  St.  L.-S.  P.  Ky.  Co.  5%  convertible 
non-cumulative  income  bonds.  Series  "A,",  $499,835;  St.  L.-S.  F.  Ry.  Co. 
6%  non-cumulative  preferred  stocic  (trust  certificates),  $636,537;  San 
Benito  &  Rio  Grande  Valley  Ry.  Co.,  capital  stocic,  $70,000;  San  Benito 
&  Rio  Grande  Valley  Ry.  Co.  first  mortgage  bonds,  $625,495. 

See  map  in  "Railway  and  Industrial"  Section  of  June  30 
1917,  on  page  90. 

STOCKS   AND    BONDS   AND    NOTES    OWNED    IN   CONSTITUENT 
COS.  DEC.  31  1916. 


Owned. 


a 499, 100 
a84,100 
b09.5,000 
a3'24.700 
bl49,500 


Outstdg. 

Stocks —  $ 

St.  L.  B.  &  Mex.  Ry.  50'),000 
Be'm.S'r  L.&  W.Ry.  85.000 
Orange  &  N.W.  RR.  1,000 ,000 
Brownsv.&Mat.Br.Co.  050.000 
Gulf  Cost  Realty  Co.    1,50,000 

Demand   Notes — 
St.  L.  B.  &Mex.  Ry.l,124,600bl, 124,600 
Orange  &  N.W. RR-     105.668    bl05,66S 

a  Owned  or  controlled  oy  jn.  0.„T 
b  unpledged. 

STATISTICS— COMMODITIES  CARRIED  FOR  CALENDAR   YEARS, 

{In  tons.)  Agricult.  Animals.       Mines.         Forests.       Manufact.  Mer.,&c. 

1916 598,901       130,964       470,323       1,065.929       437,925       135.586 

1915 513,288         77,466       475,670       1.102,060       353.167         89.234 

STATISTICS  FOR  THE  CAL.  YEAR  1916  {Miles  oper.  Dec.  31  '16,  1,013.) 


Oulsldg.        Owned. 

Demand  Notes —  S  $ 

Beam.S'rL.&  W.Ry.     544,334    b544,3  34 

Bonds — 
St.L.Brsv.&Mex.Ry.l2,913,342al2,913,342 
Beaum.S.L.&  W.Ry. 2,057, 825a2, 057, 825 
Iber.&  St.M.&  E.Ry.l.OOO.OOObl.OOO.OOO 
New  Ibor.North  RR.2,OOO.OOOb2,000.000 
Orange  &  N.W.  RR.l,086.947al, 066,947 

&  M.  and  subsidiaries  pledged  and 


Rev.  tons  carried  1  mile 316,557,796 

Rev.  per  ton  m 1.338  cts. 

Freight  rev .  per  train  mile S3 . 7 1 

Av.  (No.)  rev.  tonsper  tr.  m_  277 

Oper.  rev.  per  mile  of  road. .  S6.684 


Passengers  carried  1  m.  (No.)  75.544,272 

Rev.  per  pass,  per  mile 2.41  cts. 

Pass.  rev.  per  train  mile SI. 38 

do     tr.  rev.  per  train  mile.  ,51.57 

Aver.  (No.)  pass,  per  train..  49 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


[Incl.  N.  O.  Tex.  &  Mex.  Ry.,  St.  L 
Lake  &  W.  Ry.,  Orange  &  N.  W. 
St.  Mary  &  East.  Ry.l 

1916.        1915. 

Oper.  Rev. —  S  S 

Freight         ...4,237,343  3.362,338 

Passenger 1,818,193   1,100,424 

Mail,  express,  &c..      354,841       333,486 


Total 

Maint.  of  way,  &C- 

Maint.  of  equip 

Traffic  expenses — 

Transportation 

General 

Transp.  lor  invest. 


.6,410,378 
.  986,549 
.  797,557 
.  186,732 
.1,9.57,480 
.  424,718 
.Cr.31,759 


4,793,249 
811,163 
740,027 
133.991 

1,703,439 
298,932 

Cr. 12,719 


Total  oper.  exp_. .4,321,277  3,674,833 

Net  earnings 2,089.101   1,121,416 

Taxes,   &c 142,291       146,690 


Operat.  income.. .1,946, 810      974,726 


.  Brownsv.  &  Mex.  Ry.,  Beaum.  Sour 
RR.,  New  Iberia  &  N.  RR.,  Iberia 

1916.  1915. 

•S  S 

Operating  income. ..1,946, 810  974,726 

Other  income 72,946        47,098 


Gross   income 2,019.755  1,021,824 

Deductions — 
Hire  of  equipment. .Cr.25,049deb. 37, 775 

Joint  facilities  rents.     333,418  393,938 
Int.  on  funded  dent — 

Bonds 337.608        

Equip,  notes 88.912  110.103 

Receiv.    certits 35,524  179.160 

Other  interest 1,554  3.348 

Amortiz.  of  discount       10,228  56.153 

Miscellaneous 11,44.'  142 

Total   deductions.     796,637  780,619 


Balance,    surplus. 1,223, 118      241,205 


BALANCE  SHEET  DEC.  31  1916  {Total  each  side.  $42,094,268.) 
(Including  the  companies  above  mentioned.) 


Road  &  equipment $35 

Deposits  in  lieu  of  Mtge.  prop. 

Miscel.  physical  property 

Stoclis  of  affiliated  cos 

Bonds  of  affiliated  cos 

Advances  to  affiliated  cos 

Cash 1 

Time  drafts  &  deposits 1 

Bills  receivable 

Agents  &  conductors 

Due  from  individuals  &  cos 

do     U.  S.  Postoffice  Dept_. 

do     U.S.WarDept 1 

do     express   companies 

Material  &  supplies 

Interest  receivable 

Deferred  assets 

Unadjusted   debits 

X  Includes  C.  S.  N.  O.  &  P. 
$4,771;  N.  O.  T.  &  M.,  series 
equipment  notes,  $610,000. — 


Capital    stock 815,005,300 

1st  Mtge.  6%  bonds 5,870,000 

5%  non-cum.  income  bonds. .15,158,000 
Equipment  obligations xl  ,469,771 


Traffic,  &c.,  balances. 

Accounts  &  wages 

Miscellaneous 

Interest  matured  unpaid 

Unmatured  interest  accrued. 
Tax  liability. 


129.669 

3,756 
103.915 
408,766 
961,696 
121,613 
553,771 
000,000 

6,384 

131,188 

510,889 

20,418 

132,125 

7,546 
410,317 

1 ,756 
216,120 
371,339 

.,  series  "A,"  $71,000;  and  Pullman  warrants, 
"B,"  $784,000;  and  St.  L.  B.  &  M.  receivers 
\.  104.  p.  2641,  1146. 


308,757 

790,781 

33,581 

20,730 

43,903 

8,317 

Operating  reserves 229,8.50 


Accrued  depreciation. 

Other  unadjusted  credits 

Add'ns  to  prop.thro  inc.&  surp. 
Approp.for  rehab. of  N.Ib.&  N. 
Profit  and  loss 


372,511 
931,315 
858. R57 
235.000 

757,792 


Atlanta  Birmingham  &  Atlantic  Railway. 

{First  Annual  Report — Year  ended  Dec.  31   1916.) 
Pres.  E.  T.  Lamb,  Atlanta,  Ga.,  April  10,  wrote  in  subst.: 

NeiD  Company. — The  Atlanta  BirmingLam  &  Atlantic  Ry.,  successor,  by 
purchase,  of  the  Atlanta  Birmingham  &  Atlantic  RR.,  Georgia  Terminal 
Co.  and  the  Alabama  Terminal  RR.  on  Feb.  5  1916  authorized  the  issuance 
of  $30,000,000  par  value  common  stock,  $5,200,000  5%  15-year  Income 
mortgage  bonds  and  $15,000,000  5%  Fu-st  &  Refunding  bonds.  These 
securities  have  been  approved  by  and  authorized  by  the  Ga.  RR.  Comni. 

In  addition  to  the  above  securities  the  Atlanta  Birmingham  &  Atlantic 
Ry.  assumed  the  First  Mortgage  of  the  Atlantic  &  Birmingham  Ry., 
supporting  $4,090,000  5%  gold  bonds  outstanding  (V.  102,  p.  152). 

All  other  funded  obligations  of  the  receiver  of  the  Atlanta  Birmingham 
&  Atlantic  RR..  Georgia  Terminal  Co.  and  the  Alabama  Terminal  RR.. 
including  receiver's  certificates  and  equipment  trust  obligations  assumed 
by  the  Ry.  Co.  were  provided  for  by  the  issuance  of  income  bonds  and  the 
sale  of  stock  of  the  Ry.  Co.  The  5%  First  &  Refunding  bonds,  which 
provide  for  retiring  $4,090,000  Atlantic  &  Birmingham  Ry.  bonds  and  for 
betterments  and  extensions,  have  not  as  yet  been  issued.  The  stock  has 
been  listed  on  the  N.  Y.  Stock  Exchange  and  on  the  Boston  Stock  Ex- 
change (V.  103,  p.  405). 

Restilts. — Freight  revenues  show  an  increase  of  $399,310,  or  18.87% ,  and 
passenger  revenues  an  increase  of  $82,823,  or  16.66%  for  1916  over  1915. 
Operating  expenses  were  $2,555,181,  an  increase  of  $150,135,  or  6.2%. 
Revenue  tons  handled  increased  352,716,  or  22.4%  over  1915;  revenue  tons 
handled  one  mile  increased  77,168,097,  or  22.7%;  revenue  passengers 
handled  increased  73,236,  or  11.15%,  and  revenue  passengers  handled  one 
mile  Increased  2,468,782,  or  10.6%,-  The  average  net  revenue  tons  per 
freight  train  mile  for  1916  was  423,  against  369,  an  increase  of  14.6%.  The 
average  net  revenue  tons  per  freight  train  mile  for  1916  was  398,  against 
316,  1915,  307,  1914,  260.  1913  and  244,  1912. 

i     Locomotive  mileage  (all  classes  of  service)  increased  159,528  miles  at  an 
ncreased  cost  for  fuel  of  $27,339,  or  an  increase  in  cost  per  mile  run  of 


4.2  mills,  notwithstanding  an  increase  of  14.6%  in  revenue  tons  handled 
per  freight  locomotive  mile. 

Equipment. — Since  Jan.  1  1916  269  steel  coal  cars  have  been  purchased 
at  a  cost  of  $174,356,  and  52  freight  cars,  while  S3  freight  cars  have  been 
converted  to  work  cars. 

Financial. — The  company's  fixed  charges  amount  to  only  $204,500,  or 
an  annual  fixed  charge  per  mile  of  road  operated  of  $321.  The  company 
has  earned  and  paid  its  fixed  charges  as  of  Dec.  31  1916,  and  its  interest  of 
5%  on  the  S5, 200, 000  non-cumulative  income  bonds  for  14  months  ended 
Dec.  31  1916,  ;is  contemplated  in  the  income  bond  mortgage. 

Of  the  authorized  issue  of  $5,200,000  income  bonds  the  aggregate  amount 
in  principal  and  scrip  of  .§285, 453  is  held  in  the  treasury  for  corporate 
purposes.  Arrangements  have  been  made  to  acquire  approximatob'  370 
more  of  these  income  bonds.  Reserves  have  been  providfsd  to  retire  $83,- 
000  equipment  obligations  with  accrued  interest  to  maturity  and  to  retire 
$10,000  receiver's  certificates.  These  obligations  of  the  receiver  of  the 
Atlanta  Birmingham  &  Atlantic  RR.  and  its  subsidiaries  (in  the  hands  of 
the  public  as  of  Dec.  31  1916)  will  be  retired  -when  presented. 

Cash  in  the  treasury  Dec.  31  1916  amounted  to  $1 .057,096.  In  addition 
thereto  the  company  had  on  special  depo.sit  $201,753  to  retire  equipment 
obUgations  of  the  receiver  of  the  Atlanta  Birmingham  &  Atlantic  RR.,  with 
accrued  interest  to  maturity,  and  to  pay  other  interast  on  funded  debt  of 
the  Ry.  (>).  due  as  of  Dec.  31  1916. 

Federal  Valuation. — The  I.-S.  C.  Commission  decided  that  "Oringinal 
cost  to  date"  of  the  Atlanta  Birmingham  &  Atlantic  RR.,  the  Alabama 
Terminal  RR.  and  the  Georgia  Terminal  Co.,  would  be  ascertained  as  of 
Juno  30  1914,  at  which  time  these  properties  were  in  the  hands  of  a  receiver. 
The  investigation  commenced  in  Feb.  1914,  and  in  the  fall  of  1916  only  a 
tentative  report  of  original  cost  to  date  of  about  .$29,000,000  had  been  stated 
by  the  Commission.  To  this  tentative  report  the  company  has  filed 
numerous  exceptions,  which  are  being  considered  by  the  Commission  in 
formal  hearings. 

GENERAL  TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 

1916. 

Aver,  miie.s  operated  640 

Pass,  carried  (No.)..     729,675 

do  carr'd  1  m.(OOO)       25,742 

Rev.  per  pass,  per  m. 2. 253  cts. 


1915.      I  1916.  1915. 

038   Rev.  tons  carried. ..1,926. 057   1,573,941 
656,4.39     do  C'irr'd  1  m.(OOO)     417,033       339,865 
23.278   Rev.  p^r  ton  per  m.  .0.603  Cts. 
2.136  cts.  lOper.rev.pBi-  m.ot  rd       So. 215 


0.623  cts. 
$4,467 

COMMODITIES  {REVENUE  FREIGHT  ONLY)  CARRIED  FOR  CALEN- 
DAR  YEARS  {ALL  IN  TONS). 
{In  Tons) — Agriculture.   Animals,    Mines.      Forests.  Mfg., &c.         Total. 

1916 254,855     25,746     622,212     362,108     661.736     1,926,657 

1915 253,258     19,458     467,488     281,138     552,599     1,573,941 


INCOME    ACCOUNT    FOR    YEARS    ENDING    DEC. 
Oper.  Rev.—  1916.  1915.       I  1916. 

Freight $2,515,723  $2,116,413|Net  earnings.     .$784,659 

Passenger 579,939        497,116  Taxes,  &c 162,516 

Mail,  exp.,&c      244,178        238,5131  ■ 

I    Oper.  income    $622,143 


Total $3,339,840  $2,852,042 1  Hire  of  equip't 


Maint  .way  &c 
Maint.of  equip 

Traffic  exp 

Transport'n__ 
General,  &c.- 


$507,225 
574,669 
174,419 

1,185,001 
113,867 


$448,509 
523,617 
146,264 

1,165,127 
121,529 


Other  income. 


$21,120 
82,060 

$725,323 


31. 
1915. 
$446,996 
159,074 

$287,922 

5¥,283 


Gross   inc..    $725,323      $342,205 

Hire  of  equip't        $94,659 

Int.on  fd.debt      417,593        204,500 

1  Miscellaneous.        20,832  15,531 

Tot.  exp. ...$2,555,181  $2,405,046 1 

Net  earnings.    $784,659      $446,9961      Tot.  deduc.    $438,424      $314,690 

iNet   income..    .$286,899        $27,515 
The  total  surplus  Dec.  31    1916  was  $363,641   after  crediting  miscel- 
laneous items  (net)  aggregating  $76,741. 

Note. — Atlanta  Birmingham  &  Atlantic  Ry.  as  successor  by  purchase 
under  foreclosure  sale  of  the  properties  of  the  Atlanta  Birmingham  & 
Atlantic  RR.,  Georgia  Terminal  Co.  and  the  Alabama  Terminal  RR., 
began  operations  midnight  Dec.  31  1915.  The  year  1915  is  shown  for  the 
RR.  Co.  on  basis  of  fixed  charges  of  the  Ry.  Co.  The  statement  is  sub- 
mitted in  this  form  to  give  comparison  for  the  full  year. 

BALANCE  SHEET  DEC.  31   1916   {Total  each  side  $40,501,486.) 


Road  &  equipment S38 ,352 ,307 

Miscellaneous  physical  prop.  53,572 

Other  investments 23,225 

Cash 607.093 

Time  deposits 450.000 

Special  deposits 20 1, 753 

Loans  &  bills  receivable 450 

Traffic.  &c.,  bal 123,571 

Agents  &  conductors 62,073 

Miscellaneous 162,219 

Material  &  supplies 335,638 

Deterred  assets 1,088 

Unadjusted   debits 128,494 


Common  stock ,§30 ,000,000 

IstM.  5s  {A.  &  B.  Ry) 4,090,000 

5%  income  Mtge.  bonds x4,914,547 

Traffic,  &c.,  balances 229,352 

Audited  accts.  &  wages 355,461 

Miscellaneous 17,783 

Int.  matured  unpaid 230,172 

Operating  reserves 42,460 

Accrued  depreciation 126,703 

Res.  for  retire,  funded  obliga- 
tion.s  assumed  by  purchaser 

Items  in  suspense 

Total  unadjust.  &c.  items 


101,272 

30,095 

363,640 

Secm-ities  issued  or  assumed  (unpledged)  Dec.  31  1916,  $285,453.  xAfter 
deducting  $285,453  held  by  or  for  the  company  at  date. — V. 104, p.2640, 2116 

The  Cincinnati  Indianapolis  &  Western  RE. 

{First  Annual  Report — Year  ended  Dec.  31  1916.) 
Pres.  B.  A.  Worthington,  Indianapolis,  May  15,  "wrote: 

History. — On  Oct.  30  1915  the  company  was  incorporated  as  successor 
of  the  Cin.  Ind.  &  Western  Ry.  Co.  (foreclosed  and  reorganized  per  plan  in 
V.  100,  p.  2084),  and  on  Dec.  1  1915  began  operating  the  property.  We 
have  since  created,  in  addition  to  $2,675,000  of  First  Mtge.  5%  50-year 
gold  bonds  (authorized,  $12,000,000),  equipment  obligations  as  follows: 
For  new  locomotives,  $560,000  (.$28,000  redeemed);  for  new  cars,  $650,000 
($32,000  redeemed);  General  Equipment  Co.  for  additional  cars,  $15,000. 

Results. — The  tables  which  follow  indicate  the  following  results  as  com- 
pared with  1915:  Total  operating  revenues  Increased  $337,908,  or  16.61%: 
freight  revenue  increased  $325,169.  or  25.01  % ;  passenger  revenue  increased 
$21 ,491 ,  or  4 .23  % ;  tons  of  revenue  freight  increased  501 ,987  tons,  or  26 .88  % 
total  operating  expenses  decreased  $235,061,  or  12.04%.  The  net  income, 
after  deducting  tax  and  interest  accruals,  was  $242,999,  as  compared  with 
a  deficit  for  the  preceding  year  as  shown  by  "summary  of  financial  opera- 
tions affecting  income."  [The  Sidell  &  Olney  line,  included  in  the  results 
for  11  of  the  12  months  in  1915  but  operated  separately  in  1916,  shows  for 
the  late  year  a  net  deficit  of  $47,424.] 

Maintenance. — Maintenance  of  way  and  structures  decreased  $78,852, 
or  20.18%,  principally  incident  to  decreased  expenditures  on  bridges, 
trestles  and  culverts  on  account  of  renewals  in  1915  due  to  washouts  during 
flood  period;  also  to  tie  renewals  charged  out  arbitrarily  in  1915  but  actual 
for  1916.  Maintenance  of  equipment  decreased  $167,643,  or  35.80% ,  due 
in  some  measure  to  heavy  repairs  to  equipment  in  1915  and  the  return  to 
service  in  1916  of  about  47%  of  rebuilt  freight  cars.  Also  to  new  equip- 
ment in  service  requiring  nominal  repairs. 

Traffic.  &c..  Expenses. — The  increase  of  $19,252  (34.60%)  in  traffic 
expenses  is  Incident  to  the  fact  that  under  independent  operation  separate 
traffic  department  and  outside  agencies  were  required;  a  large  share  of  this 
expense  also  was  incident  to  the  printing  of  tariffs  for  the  new  company. 
The  increase  of  .$32,304,  also  in  "general  expenses,"  arose  from  separate 
administration  of  the  property. 

Decrease  in  Transportation  Expenses. — Notwithstanding  the  increase  in 
business  handled  as  reflected  by  tons  of  revenue  freight  carried  of  26.88%, 
producing  an  increase  in  total  operating  revenue  of  1661%,  total  trans- 
portation expenses  decreased  4.02%  ,  or  .'«;39.363.  The  increase  of  $24,552 
in  operating  joint  yards  and  terminals  is  mainly  charges  growing  out  of 
the  use  of  joint  facilities  at  Cincinnati  and  Hamilton.  The  large  decrease 
in  damage  to  property,  damage  to  live  stock,  loss  and  damage  to  freight, 
and  injuries  to  persons,  aggregating  $40,875,  which  is  partly  incident  to 
the  fact  that  unsettled  claims  arising  prior  to  the  date  of  reorganization 
were  charged  to  the  old  company,  whereas  unsettled  claims  in  1916  pass 
over  into  1917  accounts.  We  were  also  more  fortunate  in  having  closer 
supervision  and  somewhat  lighter  expenditures  under  the  various  headings 
mentioned  than  might  be  considered  normal. 

Operating  Ratio. — This  was  72.37%,  as  compared  with  95.94%  for  the 
preceding  year.  „,  „     . 

Deductions  from  Gross  Income. — The  decrease  of  $62,374,  or  27.31%,  in 
this  item  was  incident  to  the  fact  that  during  the  last  half  of  the  year  your 
company  was  using  its  new  locomotives  and  a  portion  of  its  new  freight 
cars;  also  a  large  number  of  box  cars  requiring  reconstruction  had  been 
reconstructed  and  replaced  in  service. 


JULY  7  1917.] 


THE  CHRONICLE 


69 


Additions.  &c. — During  the  year  there  was  expended  for  additions  and 
betterments  to  road  $104,426  and  for  reconstruction  of  road  $212,696,  a 
total  of  S317,122. 

After  a  careful  survey  of  the  property  in  its  run  down  condition,  the 
condition  of  its  depleted  equipment ,  its  soui'ces  of  revenue  and  an  analysis 
of  its  traffic,  it  was  deemed  expedient  to  improve  the  roadway  and  tracks, 
strengthen  several  bridges  to  carry  heavier  locomotives,  extend  and  improve 
its  shops  and  facilities  for  repair,  and  to  reconstruct  a  large  part  of  its  equip- 
ment, and  to  add  new  equipment  to  meet  the  demands  of  traffic  offered. 

There  was  expended  during  the  year  for  reconstruction  of  bridges  $128,- 
661;  1,230  tons  of  70-lb.  rails  and  21  tons  of  85-lb.  rails  removed  from  the 
track  and  replaced  with  1,597  tons  of  90-lb.  rails;  81,263  ties  were  applied 
to  main  track  and  24,610  applied  to  sidings,  and  24,070  cu.  yds.  of  ballast 
was  distributed. 

Equipment. — The  equipment  being  entirely  inadequate  to  move  the 
traffic,  and  the  rental  of  foreign  equipment  being  excessive,  your  company 
purchased  to  supply  immediate  needs  three  second-hand  six-wheel  switching 
locomotives  numbered  4,  5  and  6  and  five  eight-wheel  passenger  locomo- 
tives nimibered  153  to  157,  all  these  being  purchased  for  cash.  We  also 
negotiated  for  the  lease  and  ultimate  jjurchase  of  six  passenger  locomotives, 
28  freight  and  5  switching  locomotives .  a  total  of  39  locomotives  of  approved 
design,  equipped  with  improved  superheaters  and  valve  gear.  A  single 
unit  of  motive  power  now  moves  an  average  of  358  tons  per  freight  train 
mile  as  compared  with  two  to  three  units  moving  303  tons  per  freight 
train  mile  in  1915.  We  also  negotiated  for  the  purchase  of  100  forty-ton 
box  cars  with  auto  doors,  350  forty-ton  box  cars,  50  forty-ton  stock  cars, 
50  gondolas,  50  fifty-ton  hoppers,  40  forty-ton  flat  cars  and  20  cabooses. 
Also  for  three  all-steel  passenger  cars,  3  all-steel  passenger  and  baggage 
cars,  2  all-steel  postal  cars  and  one  all-steel  dining  car.  This  equipment 
reached  our  rails  from  the  builders  during  October,  November  and  Decem- 
ber. Fifty  forty-ton  wooden  gondola  cars  have  been  delivered.  Second- 
hand equipment  purchased  includes:  14  passenger  cars,  3  vestibule  passenger 
cars,  6  passenger  and  baggage  cars,  4  mail  and  baggage  cars,  1  baggage 
car  and  10  refrigerators. 

During  the  year  there  was  expended  $226,843  for  reconstruction  of  30 
and  3o-ton  bo.x  car  equipment  which  was  requiring  heavy  repairs.  About 
47%  of  our  original  equipment  passed  through  the  shops,  restored  to  normal 
capacity,  and  having  the  required  standard  attachments.  The  life  of  these 
cars  has  been  greatly  prolonged. 

Cash  for  Iinprucemcnts. — There  is  included  with  the  assets  in  "cost  of 
road  purchased  "  an  amount  yet  undetermined  in  the  hands  of  the  reorgani- 
zation committee  out  of  the  original  amount  of  cash  realized  from  the  sale 
of  securities,  which  amount  is  the  balance  to  be  turned  over  to  the  com- 
pany after  all  the  expenses  of  the  committee  have  been  paid .  It  is  expected 
that  the  cash  so  to  be  turned  over  will  be  more  than  sufficient  to  provide 
the  cost  of  carrying  out  the  program  of  additions  and  improvements  that 
have  been  authorized  but  not  yet  uaade. 

INCOME  ACCT.  FOR  CAL.  YEARS  (Incl.  Sidell  &  Ol.  RR.for  11  mos.  m'15) 


Revenues —                1916.  1915. 

Freight 51,625,131  81,299,962 

Passenger 529,415  507,924 

Mail,  express,  &c.      217,584  226,336 


Total $2,372,130  52.034,222 

Maint.of  way,&c.     $311,821  8390,674 

300,591  468,234 

74,893  55,641 

940,0.55  979,418 

89,352  57,807 


Maint.  of  equip't. 
Traffic  expenses.. 

Transportation 

Gen9ral,  &c 


Operating  income. 
Other  income 

Gross  Income.. 

Rents — Joint  facil. 

do     Mlscell 

do     pass.  cars.  _ 

Int.  accrued  on — 

l.st  M.  bonds 

Equlpt.  ohUg'ns 
4%    bonds 


1916.  1915. 

8540.335  lossS38,863 
50,216  5,388 


$590,551  lossS33,475 

588,388        876,675 


54,545 
23,098 

133,750 
47,771 


229 
151,501 

22,292 

3l"9',665 


Balance surS243 ,000def?603 ,237 


Reconstruction  of  road  purch. 

214,098 

Additions.  &c.,  to  road 

105,485 

Investment  in  equipment... 

x2, 086, 564 

Organization.  &c.,  expenses. 

1,692 

Invest,  in  affil.  co's  (stock): 

Sidell  &  Olney  RR 

240,000 

Hamilton  Belt  RR 

2,000 

Cash  for  int.  on  1st  M .  bonds 

4,735 

Cash  with  Treasurer 

451,298 

Agents  and  conductors 

49,432 

Miscellaneous 

180,572 

Materials  and  supplies 

124,715 

Unadjusted   debits 

3,663 

Total  oper.exp. $1,716,713  $1,951,774 

Net  earnings $655,417         882,448 

Taxes,  &c 115,082        121,311 

The  Sidell  &  Olney  RR.,  organized  Dec.  1  1915,  from  Sidell,  111.,  to 
West  Liberty,  77  miles,  and  trackage  8  miles,  previously  forming  part  of 
the  old  Cincinnati  Indianapolis  &  Western  Railway,  is  now  operated  as  a 
separate  property;  but  in  the  foregoing  statement  its  earnings  are  included 
for  the  first  11  months  in  1915.  The  property  is  unbonded  and  the  entire 
$240,000  capital  stock  is  owned  by  the  Cincinnati  Indianapolis  &  Western 
RR.  The  Sidell  &  Olney  RR.  shows  gross  earnings  for  1916,  $90,119,  and 
net  deficit,  after  taxes,  rents,  &c.,  $47,424. 

BALANCE  SHEET  DEC.  31   1916   (TOTAL  EACH  SIDE.  $15,263,873.) 

Common   stock $5,350,000 

Pref .  stock ,  5  % ,  non-cum . . .      5 ,350 ,000 

Equip,  tr,  oblig'ns  for  cars..         618,000 

do     notes  for  locomotives.        532,000 

IstMtge.  5%  bonds 2,675,000 

General  Equipment  Co 13,475 

Traffic,  &o.,  balances 42,959 

Audited  vouchers  &  pay-rolls        214,824 
Int.  matured  unp'd  ClstM  .5s)  4,735 

Unmatured  interest 39,813 

Agents'  drafts ,  &c 30 ,060 

Taxes  accrued  since  Dec.  1  '15        114,375 

Operating  reserves 15,000 

Accrued  deprec'n  of  equip 19,721 

Other  uniidjusted  credits 7,586 

Profit  and  loss 236,326 

X  Includes  cost  of  equipment  purchased,  $218,170;  reconstruction  of 
equipment  purchased,  $231,981;  additions  and  betterments  to  equipment, 
$4,360;  equipment  purchased  for  cash,  $150,365;  equipment  purchased 
under  equipment  trust  obligations ,  cars ,  $79 1,121,  and  locomotives  ,$690 ,568 . 
—Vol.  104,  p.  2641,  2552. 

Grand  Rapids  &  Indiana  Railway. 

{21st  Annual  Report — Year  ended  Dec.  31  1916.) 
Pres.  J.  H.  P.  Hughart,  March  20,  said  in  substance: 

Results. — The  total  operating  revenues  were  $5,897,566,  an  increase  of 
$566,637,  or  10.63%,  over  1915,  due  to  the  larger  volume  of  freight  traffic 
incident  to  the  improved  business  conditions  which  prevailed  throughout  the 
year.  The  average  revenue  received  per  ton  per  mile  decreased  14-100  of  a 
mUl,   or    1.9%. 

Operating  expenses  increased  $410,530,  or  10.3% ,  reflecting  not  only  the 
natural  increase  in  expenditures  upon  the  track  and  roadbed,  for  repairs  to 
the  equipment  and  for  transportation,  due  to  the  additional  transportation 
furnished,  but  also  the  increasing  costs  of  labor  and  materials.  Railway 
tax  accruals  increased  $38,329,  or  14.86%,  and  the  charges  for  hire  o"f 
equipment,  rents,  interest  on  funded  debt,  &c.,  increased  $58,107,  so  that 
the  net  income  was  $357,700,  an  increase  of  $62,855.  From  this  net  in- 
come an  appropriation  of  $300,000  was  made  for  investment  in  road  and 
equipment,  leaving  a  balance  of  $57,700,  which  was  transferred  to  the 
credit  of  the  profit  and  loss  account.  The  amount  to  the  credit  of  the 
profit  and  lo.ss  account  at  Dec.  31  1916  was  $522,994. 

Road  and  Eguipment. — -The  increased  investment  in  road  was  $74,593, 
and  in  equipment  $667,609.  There  were  purchased  during  the  year 400 
freight  cars  for  $556,348.  The  cost  of  these  cars  and  the  other  necessary 
improvements  to  your  property  referred  to  above  reduced  the  available 
cash  Dec.  31  1916  to  $373,088,  which  is  not  more  than  sufficient  to  furnish 
a  reasonable  working  fund. 

Adamson  Law. — Since  Dec.  31  1916  the  Adamson  Eight-Hour  Act  has 
been  declared  constitutional  by  the  U.  S.  Supreme  Court,  and  it  therefore 
becomes  the  law  of  the  land.  This  legislation  will  immediately  cause  a 
large  increase  in  the  cost  of  labor,  which,  together  with  the  progressive 
growth  in  expenses  and  other  obligations  of  the  railroads,  presents  a  finan- 
cia  condition  demanding  adequate  and  instant  relief.  In  addition  to 
labor,  the  cost  of  every  article  used  in  railroad  operation  and  maintenance 
has  increased  enormously;  for  example,  rails  have  jumped  from  $28  a  ton 
to  .$40  a  ton,  and  locomotives  from  $25,000  apiece  to  $50,000  apiece,  and 
everything  else  in  proportion,  yet  the  rates  charged  by  the  railroads  remain 
at  a  standstill. 

STATISTICS  FOR  YEARS  ENDING  DEC.  31. 

— Gr.  R.  &  Ind.  Ry. —     — All  Lines  Oper'd— 
1916.        Inc.over.'lB       1916.       Jnc.o».'15 


Calendar  Years 


Freight  handled  (tons) 3,6.58,997     13.47% 

Ton  mileage 421,007,842     15.03%, 

Freight  train  mileage 5.00% 

Passengers  transported  (No.)     I,656,721dec3.14% 

Passenger  mileage 64,489,144       2.06% 

Passenger  train  mileage 1.32% 


5,508.435     14.31% 

518,883.473     15.23% 

5  92% 

2".225'.224deel  ^55% 

82,826.870       3.28% 

1.96% 


INCOME  ACCOUNT  OF  SYSTEM  FOR  YEARS  ENDING  DEC.  31. 


1916. 

Mileage  operated 575.03 

Operating  Revenue — 

Freight $3,759,081 

Passenger 1.650,842 

Mail  and  express 263,101 

Other  transportation 110,837 

Incidental,  &c 113,704 


1915. 
575.03 

$3,321,997 

1.600,837 

235.239 

107.261 

65.594 


1914. 
575.03 

$3,164,497 

1,796,159 

240,671 

115,728 

70.830 


1913. 
575.86 

$3,296,186 

1.869,904 

242,926 

112.519 

76.506 


Total 

Operating  Expenses — 

Maintenance  of  way,  &c.  $633 ,592 

Maintenance  of  equip't..  1.038.964 

Traffic 131,455 

Transportation 2 ,377 ,505 

General.  &c 214,943 


$5,897,566     $5,330,928     $5,387,885     $5,598,041 


Total $4,396,460 

Net  revenue $1,501,106 

Taxes,   &c 299,806 


Operating  income $1 ,201 ,300 

Other  income 63,106 


$615,703 

885.601 

129,199 

2,169,267 

186,160 

$3,985,929 

$1,344,999 

259,754 

$1,085,244 
58,200 


$640,773 

887.649 

133,243 

2.345,026 

200,420 


.$825,451 

952,431 

147.752 

2,419,864 

210,374 


$4,207,111     $4,555,872 

$1,180,774     $1,042,169 

292,945  285,762 


$887,829 
52,211 


$756,407 
51.834 


Gross   income ..$1,264,406 

Deductions — 

Bond  interest $438,605 

Lease  of  other  roads 266,859 

Miscellaneous 201,242 

Portion  of  equip't  trust..  1     300,000 
Additions  &  betterments,  j 


$1,143,444        $940,040        $808,241 


Total  deductions $1,206,706 

Balance,  surplus $57,700 


$441,029 
222,«47 
184,723 
255.000 


$1,103,599 
$39,845 


$443,523 
181.046 
191,883 
lll,467r 

$927,919 
$12,121 


$442,829 

150,507 

157,614 

2,206 

55.085 


BALANCE  SHEET  DECEMBER  31. 


1916. 

Assets- —  $ 
Road  &  equipm't. 17,827,187 
Inv.  in  affil.  cos. — 

Stocks 74,820 

Bonds 49,400 

Notes 22,500 

Advances 113,333 

Other  Investments  44 

Misc.  phvs.  prop.  259,683 

Cash 373,088 

Special  deposits..  121,128 

Agents,    &c 215,287 

Material  &  supp..  493,677 

Miscell.  accounts.  203,462 

Unadj.  acc'ts,  &c.  137,195 


1915. 

s 

17,084,985 

55,820 

49.400 

22,500 

104,167 

25.000 

231,820 

563,503. 

117,000 

194,573 

354.851 

174.012 

137,434 


Total 19,890,804  19,115.066 


Liabilities — 
Common  stock.. 

Bonds., 

Loans  &  bills  pay 

Notes 

Traffic  balances.. 
Accounts  &  wages 
Matured  int.,  &c. 
Unmat'd  int..  &c. 
Miscell.  accounts. 
Deprec'n  (equip't) 
Dct.cred. items, &o. 
Add'ns  to  property 
Appfop'd  surplus. 
Profit  and  loss 


i9yi. 

$ 

5.791,700 

10.373,000 

50,000 

150,000 

402,655 

.375,789 

121,128 

52,500 

263,064 

494,163 

43,856 

1,249,957 


a522,994 


J,241 

None 


1915. 

$ 

5,791,700 

10,373,000 

'  V5b',6oo 

327,280 
272,832 
117,000 

52,500 
171,169 
343,578 

80,735 
784,380 
163,296 
487,596 


Total ...19,890,804  19.116,066 


a  After  deducting  $22,302  sundry  net  debits.— V.  104.  p.  2641. 

Ne'w  York  Susquehanna  &  Western  RR. 

i24:th  Annual  Report — Year  ended  Dec.  31   1916.) 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


&c_ 


Merchandise  . 

Coal 

Passenger 

Mail,  express. 


Gross  operating  revenues 

Maintenance  of  way  and  structures- 
Maintenance  of  equipment 

Traffic 

Transportation  (rail  line) 

General 

Transpor.tation  for  investment 

Taxes,  &c 


1916. 

SI, 284,872 

1,655,633 

628.187 

405,740 


1915. 

$1,157,648 

2.026.4.52 

.563,188 

359,748 


1914. 

$  961,628 

2,062,902 

535,060 

332,504 


$3,974,431     $4,107,036     $3,892,094 


$337,614  .$352,010 

499,757  4.53,993 

32,332  38, .571 

1,870,124  1,684,735 

95,178  83,9001 

Cr.2,007  Cr.l,.570| 

179,345  164,017 

53.012,342  $2,775,656 

$962,089  $1,331,380 

249,355  183,0081 

Gross  income $1,211,444  $1,514,388 

Hire  of  equipment $86,484  $172,736 

Rentals 87,841  101, 2.591^ 

Interest  on  funded  debt 816.040  809,365 

Other  interest,  &c 4,1.57  1,308 

Invest,  in  physical  property.- 97,799  105,506 


Operating  expenses,  taxes,  &c. 
Operating  income 

Rents,  &c.,  received 


Total  deductions $1,092,321     $1,190,174 

Balance,  surplus.. $119,123         $324,214 


$384,165 

472,431 

30,585 

1,681,682 

75,472 

80,017 

$2,724,352 
$1,167,742 

These 
compari- 
sons 
for    1914 

are  not 
reported . 


A ssets — 
Road  &  equipm't. 39 
Deposits  in  lieu  of 
mortgaged  prop- 
erty sold,  &c 

Invest. in  .affil. cos.: 

Stocks 4 

Bonds. 

Advances....   . 
Other  investments 

Cash - 

Special  deposits.. 
Traffic,  &c.,  bals- 
Agents  &  cond'rs. 

M  iscellaneous 

Material  &  suppl's 

Deferred  assets 

Prepaid  rents  and 

insur.  prem'ms. 

Unadjusted  debits 

Securities  issued  or 

as'm'd  (unpledg.) 


BALANCE 
1916.  19i 


SHEET  DEC.  31. 


15. 
,352,324  38,937,161 


32,798 

,410,251 
30 
362,123 
501,835 
438,441 
695,080 

51,250 
160,416 
139,397 
218,524 

57,393 

32,705 
550 

2,160 


45,220 


4,410,239 
31 
,123 
,087 
,462 


362, 
502,1 
417,' 


1 
114 
190, 
191, 

58, 

1, 


,649 
,056 
,968 
,657 
664 

850 
550 


2,160 


Liabi  ities — ■ 

Common  stock 

Preferred  stock 

Stock  for  convers'n: 
Cemmon  stock. 
Preferred  stock. 

Equip,  obliga'ns.. 

Mortgage  bonds.. 

Receipts  for  fund- 
ed debt 

Loans  &  bills  pay. 

Traffic,  &c.,  bals. 

Acc'ts  &  wages . . . 

Miscellaneous..   . 

Matured  int.,  &c. 

Accr'd  int.,  &c 

Accr'd  deprecia'n. 

Add'ns  to  prop'ty 
through  income 
and  surplus 

Profit  and  loss : 


1916. 

1915. 

8 

$ 

12,746,500 

12,746,500 

12,966,800 

12,966,800 

253,500 

253,500 

33,200 

33,200 

1,200,000 

800.000 

15,432,500 

15,432,500 

1,000 

1.000 

350,000 

232,730 

176,449 

413,590 

261,859 

32,800 

27,669 

112,163 

105,247 

145,242 

147,221 

348,439 

286,252 

745,019 

647,221 

xl,441,795 

1,350,460 

Total    46,455,278  45:235,879        Total ..46,455,278  45,235.879 

X  After  deducting  $27,788  sundry  items  (net). — V.  103,  p.  61. 

American  Car  &  Foundry  Co.   (of  N.  J.),  New  York. 
(18//i  Annual  Report — Year  ending  April  30  1917.) 
Pres.  W.  H.  Woodin,  June  29,  wrote  in  substance: 

Results. — After  writing  off  the  entire- cost  of  special  equipment  for  the 
production  of  munitions,  the  net  earnint;s  for  the  year  were  $10,310,872. 
During  the  year  there  has  been  declared  the  usual  7%  dividend  ($2,100,000) 
upon  the  preferred  stock.  Upon  the  common  stock  there  have  been  de- 
clared dividends  of  6  3^%,  ($1,950,000  in  aggregate  amount),  J4  of  1%  for 
the  first  quarter  and  for  each  of  the  other  three  quarterly  periods  a  dividend 
of  1%,   with  an  accompanying  extra   1%. 

The  remainder  of  the  net  earnings  has  been  disposed  of  as  follows: 
(a)  $2,500,000  has  been  added  to  the  reserve  for  general  overhauling,  im- 
provements and  maintenance;  (ft)  $500,000  has  l>een  appropriated  to  a 
special  reserve  for  improving  the  working  conditions  of  your  employees; 
(r)  $2,250,000  has  been  added  to  the  reserve  for  dividends  on  the  common 
stock,  making  in  this  reserve,  with  the  balance  carried  over  from  the  pre- 
ceding year,  a  total  of  $2,400,000,  equaling  8%  upon  the  entire  common 
stock;  and  (d)  $1,010,872  has  been  added  to  your  surplus  account. 

Operations. — From  the  viewpoint  both  of  operations  and  re.sults,  the 
year  has  been  a  satisfactory  one.  The  performance  in  the  production  of 
munitions  has  been  gratifying  not  only  as  to  quality  but  also  with  respect 
to  volume  and  .speed  of  production,  and  has, not  been  excelled  by  any  other 
company  in  the  United  States. 
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A  fair  sharo  of  the  year's  oariiiiiKs  resulted  from  tlic  iiianiifaeliire  an<l 
sale  of  ears  aixl  miseellaneoiis  siii)|)li(!S.  Material  eosts  have  iwmi  hiKh 
and  are  likely  to  continue  so.  This,  together  with  the  increased  cost  of 
operatins?,  eoui)led  with  an  inability  to  obtain  a  eorres[>on(linK  aut^nien- 
tation  of  revenue,  makes  it  growinaly  difficult  for  the  railroads  to  finance 
the  purchase  of  new  efjuipmcnt  in  quantities  suffici(>nl  to  meet  the  normal 
traffic  requirements  of  the  country.  The  need  of  means  of  transportation, 
both  for  domestic  and  for  fonugn  use,  is  so  sreat,  however,  that  it  is  reason- 
able to  expect  that,  with  the  advent  of  more  propitious  conditions,  our 
facilities  for  this  line  of  jiroduction  will  continue  in  fair  demand. 

Car  Orders. — On  April  :i()  1917  your  company  had  on  its  books  for  con- 
struction a  greater  number  of  cars  than  on  Ma.v  1  HUli. 

Reserves. — The  wisdom  of  strengthenini?  at  this  time  the  reserve  for 
general  overhaulins,  improvements  and  maintenance  and  the  reserve  for 
dividends  on  common  stock  is  apparent.  This  latter  reserve  fset-  a  pre- 
cedinsf  i)arasra[)h)  will  be  drawn  upon  as  occasion  may  retiuin!.  for  the  pay- 
ing of  dividends  on  the  common  stock  as  and  when  such  dividends  shall 
be  declared. 

The  inventory  has  been  taken  as  usual  at  cost  or  less,  and  in  no  case  in 
excess  of  ))resent  market  value. 

Workiiii/  Capital. — The  high  level  already  reached  by  material  and  other 
costs,  and  the  tendency  towards  a  still  further  advance,  naturall.v  result 
in  a  corresponding  enhancement  in  the  cost  to  your  company  of  its  finished 
product  and  obviously  to  a  iiroportionately  greater  need  for  readily  avail- 
able working  capital  for  the  efficient  conduct  of  your  company's  business. 
This  condition  is  reflected  in  the  general  balance  sheet. 

FISCAL  RESULTS  FOR  YEARS  ENDING  APRIL  30. 

1916-17.  1915-16.  1914-1.5.  191.3-14. 

Earns,  from  all  sources. .S17.. '522, 909     .$4,59.5.359     $3,615,054     .15,810,889 
Renewals,  repairs,  &c.x     7,212,037       1,779,341        1,284,118       2,052,918 


Net  earnings .$10,310,872 

Preferred  dividends  (7%)  .$2,100,000 
Divs.  on  common. ..(63-^)1, 950, 000 
Res've  for  gen.  overhaul- 
ing, impts.  &  maint_-      2,500,000 
Res've  for  divs.  on  com- 
mon stock 2,2.50,000 

Special  res.  for  emplo'es        500.000 

Balance .?!  ,010 .872 

Previous  surplus 25.810 ,094 


.?.2. 816.018  :?2..'«0,9.36 
.$2,100,000  $2,100,000 
(2)600 .000*(1,' 2)  1.50 ,000 


.$3,757,971 
.$2,100,000 
(2;600,000 

700,000 


$116,018  .$80,936         $357,971 

25.694.076     25.613,140     25.255,169 

Total sm-plus $26,820,965  .$25,810,094  $25,694,076  .$25,613,140 

♦There  v.'as  also  paid  114%  ($4.50.000)  on  the  common  stock  from  reserve 

previously  made  and  as  shown  in  the  balance  sheet,  making  a  total  of  2% 

($600,000)   for  the  year. 
X  Includes  yearly  renewals,  replacements,  repairs,  new  patterns,  flasks, 

&c.,and  also  in   1916-17  the  cost  of  special  equipment  for  production  of 

munitions. 

BALANCE  SHEET  APRIL  30. 


1917. 
Assets —  S 

Cost  of  prop'tiesa66.782.533 

Material  on  hand  19,211,221 

Accounts  &  notes 

receivable 17,713,438 

Stocks  and  bonds 
of  other  compa- 
nies (at  cost  or 
less) 96S,'244 

Cash  on  hand  and 
In  bank 0,017,219 


1916. 

S 
66,782.533 
14,947,790 

14,709,196 


969,293 
4,443,959 


1917. 

Liabilities —  S 

Preferred  stock. .30 ,000 ,000 
Common  stock.  30,000,000 
Accts.  pay.,  &c-bl6,225,941 
Insurance  reserve  1,000,000 
For  gen .  overhaul . , 

impts.  &  maint  2,620,748 
For  addit'ns,&c., 

to  plants 

Reserve  lor  divs. 

on  com.  stock.  2,400,000 
Res.  lor  emplo'es  500,000 
Divs.  pay.  July  2  1,125,000 
Surplus  acoount-26,820,965 


1910. 

S 

30,000,000 

30.000,000 

13,797,429 

1,000,000 

278,137 

142,111 

150,000 


675,000 
25,810,094 


Total 110,692,655   101,852,771        Total 110,692,655   101,8.52,771 

a  Includes  cost  of  properties,  plants,  &c.,  to  .\prll  30  1916,  $66,640,421, 
and  for  expenditures  for  additions  to  plants  $142,111. — V. 104. p. 865,  2642. 

Pacific  Gas  &  Electric  Co. 

{11th  Annual  Report  Year  eiidiiig  Dec.  31  1916.) 
The  annual  report  for  1916,  including  the  remarks  of 
President  Frank  G.  Drum,  the  comparative  income  account 
and  balance  sheets  were  published  at  length  in  last  week's 
"Chronicle",  on  page  2646.  Comparative  income  accounts 
for  several  years  were  published  in  V.  104,  p.  2549.  Compare 
V.  104,  p.  2646,  2549. 

Federal  Sugar  Refining  Co. 

{Annual  Report — -Year  ending  May  26   1917.) 
On  a  subsequent  page  will  be  found  the  remarks  of  Presi- 
dent C.  A.   Spreckels,   including  the  comparative  income 
accounts  and  balance  sheet  as  of  May  26  1917.     Compare 
V.  104,  p.  2643,  2556. 

Interstate  Electric  Corporation. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
The  company's  annual  report  for  1916,  including  the 
remarks  of  President  William  Howard  Hoople,  a  list  of 
subsidiaries  and  communities  served,  a  consolidated  income 
account  for  1916  and  a  combined  balance  sheet  as  of  Dec.  31 
1916  were  published  at  length  in  V.  104,  p.  2654.  The 
comparison  with  the  above  for  1915  was  published  in  V.  102, 
p.  1246,  1270.— V.  104,  p.  2654,  1804. 

W.  H.  McElwain  Co.,  Boston. 

{Report  for  Fiscal  Year  ending  May  31  1917.) 
The  annual  report  for  the  year  ending  May  31    1917, 
including  the  remarks  of  President  J.  Franklin  McElwain, 
the  income  account  and  balance  sheet  for  the  late  fiscal  year 
were  published  at  length  in  V.  104,  p.  2653. 

INCOME  ACCOUNT  YEARS  ENDING  MAY  31. 

1915-16.  1914-15.  1913-14. 

$904,019        $648,587         $705,550 


1916-17. 
Manufactiu-ing  earnings  $2,068,475 

Deductions — 
Approp.  to  plant  acc't..      $100,000 

Bonuses  to  managers 216.859 

Istpref.  dlv.  (6%) 282,750 

2d  pref.  divs (9)180,000 

Common  dividends (12)240,000 

Balance,  surplus 


$1,048,866        $248,709 


$100,000        $100,000  $51,226 

27,310             12,297  39,570 

288,000           291,000  291,900 

(9)  180,000(7 14)  1.50,000  (9)  180,000 

(3)60,000   (lj^)30,000  (4  3^)90.000 

$65,290  $52,854 


Vohime  of  Sales  for  Years  ending  May  31. 
1917.  1916.  1915.  1914.  1913.  1905.         1900. 

(fl.  m  (D.  ijji  *It  ^£  "IE 

28. 140,985  24 ,344,730  25, 174, 848  21, 817,542  20.631,071  5,203.043  1201, 713 
BALANCE  SHEET  MAY  31. 


1917. 

Assets —  S 

Cash 220,296 

Receivables 6,222,296 

Merchandise 8,526,522 

Securities 377,512 

Plant  account 3,200,843 


1916. 
S 

380,949 
5,724,730 
4,137,903 

505,469 
3,287,895 


1917. 
Liabilities —  S 

Debts 7,727,783 

First  pref.  stock..  4,600,000 
Second  pref.  stock  2,000,000 
Common  stock...  2,500,000 
Surplus *1, 719, 686 


1916. 
S 
4,619,003 
4,750,000 
2,000,000 
2,000,000 

667,943 


Total 18,547,409  14,030,946        Total 18,547,469   14,036,946 

*  After  crediting  $2,876  dividends  received  and  adjusted  on  stock  bought 
for  retirements  and  profit-sharing. — V.  104.  p.  1707. 


William  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co.,  Phila. 
{Report  for  Fiscal  Year  ending  April  30  1917. J 
Pres.  Harry  W.  Hand,  Phila.,  .June  28,  ^\Tote  in  sub.stanee: 

The  changes  and  improvements  in  the  yards  and  shops  are  nearly  com- 
pleted and  this  work  has  l)een  carried  on  without  interfering  with  our  busi- 
ness to  any  ai)preciable  extent. 

Owing  to  conditioas  brought  about  by  the  world  war,  the  .shipbuilding 
industry  has  attained  a  position  of  prominence  and  importance,  which  a 
few  years  ago  would  have  been  thought  impossible,  and  it  is  likely  that  for 
the  next  five  years  at  least,  and  probably  longer,  all  the  shipyards  of  this 
and  other  countries  will  be  busily  engaged  in  replacing  the  tonnage  which, 
as  a  result  of  the  war,  has  Ijoen  destroyed. 

The  facilities  of  your  yard  have  been  placed  at  the  disposal  of  the  Navy 
Department  and  the  U.  S.  Shipping  Board  for  new  ccmstruction.  but  the 
contracts  on  hand,  for  both  naval  and  merchant  vessels,  will  occupy  all 
our  capacity  until  the  latter  part  of  1918. 

The  location  and  physical  features  of  the  yard  make  any  enlargement 
of  it  impossible,  and  your  directors,  mindful  of  the  possibilities  of  the  indus- 
try, last  year  authorized  the  purchase  of  about  110  acres  on  the  southern 
end  of  Petty's  Island,  in  the  Delaware  r{iver  immediately  opposite  the 
shipyard,  with  a  view  of  constructing  an  entirely  new  and  larger  shipbuild- 
ing plant  should  business  of  the  future  warrant.  This  site  has  been  offered 
to  the  tr.  S.  Shipping  Board  for  any  use  they  may  desire  to  make  of  it. 

The  business  of  all  your  subsidiary  companies  was  in  every  way  satis- 
factory for  the  year,  and  the  prospects  for  the  present  year  are  quite  as 
encouraging. 

The  condition  of  your  company  is  such  that  the  directors  felt  justified  in 
declaring  a  dividend  of  3%. 

The  company  has  made  the  following  payments  and  expenditures: 
In  reduction  of  capital  debt: 

159  20-yr.  5'^  .serial  notes  redeemed,  as  per  terms  of  issue .$159,000 

25  IstM.  5%  gold  bonds  redeemed,  as  per  terms  of  deed  of  trust     25.000 
Expended  in  the  purchase  of  real  estate,  new  tools,  machinery  and 

for  improvements .  &c 1,143 .032 


CONSOLIDATED  BALANCE  SHEET  APRIL  30   (Including  Sub.  Cos.). 

1916.                                                    1917.  1916. 

S                 Liabilities —                  S  S 

Capital  stock 6.098,000  6,098,000 

14,230,934  Bonds,   notes  and 

mortgages ♦5,426,444  4,030.444 

1,423,182    Bills  payable 3.50.000 

Mflse.    accounts..       581.308  567,079 

802.263   Waaes  due  May..       138.486  47.535 

367,.307    Accrued  interest..         40.188  59,762 

6,081    Profit  and  loss...   6,9.57.747  5.076.947 


1917. 
Assets —  S 

Real    estate,    ma- 
chinery, &c 15,250,911 

Bills  and  accounts 

receivable 2,512.556 

Materials  and  sup- 
plies    1,035,834 

Cash 435,192 

Miscellaneous 7,680 


Total  .. 


.19,242,173   16,829,767 


Total  . 


19,242,173   16,829.707 


*  Includes  as  of  April  30  1917  $951,000  20-year  5%  serial  notes.  $1,290.- 
000  Consol.  Mtge.  bonds  (exchanged  for  20-year  o%  serial  notes).  .Sl,05().- 
000  1st  M.  5s.  $1,500,000  5%  renewal  notes  and  $635,444  real  estate  mort- 
gages and  ground  rents. — V.  104,  p.  2643,  2236. 

City  Investing  Co.,  New  York. 

{Report  for  Fiscal.  Year  ending  April  30  1917.) 

CONSOLIDATED  REPORT  OF  CITY  INVESTING  CO.  AND  SUBSIDI- 
ARY COMPANIES,   YEAR  ENDING  APRIL  30. 

1916-17.  1915-16.  1914-15.  1913-14. 

Gross  earnings $978,086        $935,662     $1,100,474     $1,301,547 

Operating  expenses $.327,761         $262,720        $327,374        .3332,154 

Taxes 173,855  163,385  160,116  216,239 


Net  earnings $476 ,470 

Deduct — 

General,  &c.,  expenses $30,111 

Interest  (net) 276.332 

General,   «&c.,  reserves 1,0(38 

Preferred  dividends  (7%)--     69,986 


$509,557 

$36,066 

283,206 

1.058 

69,986 


$612,984 

.$39,890 

312.291 

1.464 

69.986 


.$753,154 

$33,1^8 

435,244 

15.371 

69.986 


Balance,   surplus $98,973         $119,241         $189,353        $199,425 


CONSOLIDATED  BALANCE  SHEET  APRIL  30. 


1917. 
Assets —  S 

Real  estate *5, 183,004 

Bonds  &  mortgages.  422,250 
Stocks  of  other  cos. .  2 ,000 
Furniture,  fixt.,  &c.         1,.503 

Tenant  changes 21,685 

Unexp.  insur.  &  exp.  56,622 
Notes  &  accts.  rec.  31,276 
Loans  to  other  Cos..  85,175 
Cash 172,130 


1916. 

S 

5,035,537 

386,000 

2.000 

1 ,503 

14,.589 

53,415 

55,868 

81,763 

236,789 


LinbilUtes — 

Common  stock 

Preferred  stock 

Accounts  payable. . . 
Rents  received  in  ad- 
vance   

Acer.  int..  taxes,  &c. 

Reserves 

Surplus 


1917. 

S 

4,000.000 

1,000,000 

28,568 

9,309 
141.421 
126.527 
669,820 


1916. 

S 

4,000,000 

1,000,000 

25.522 

589 
142,359 
128,149 
570.846 


Total 5,975,645  5.867,465        Total 5,975,645  5,867,463 


*  Real  estate  is  given  after  deducting  underlying  mortgages  amounting 
to  $6,750,000  in  1917.  against  .$6,925,000  in  1916.— V.  103.  p.  403. 

Marconi  Wireless   Telegraph   Co.   of  America. 

{Report  for  Fiscal  Year  ending  Dec.  31   1916.) 
President  John  W.  Griggs  says  in  substance: 

Results. — The  operations  for  the  fiscal  year  show,  before  allowing  for 
reserves,  a  net  income  of  $336,041,  as  compared  with  $288,995  for  1915. 
Receipts  for  message  traffic  with  ships  show  an  increase  of  9%. 

The  income  from  investment  of  surplus  funds,  amounting  to  $98,108, 
decreased  $6,825  in  1916  in  comparison  with  1915.  due  to  the  fact  that 
$8,961  interest  was  received  on  stock  subscriptions  during  1916.  while  in 
1915  $17,923  was  obtained. 

After  setting  aside  all  reserves,  the  net  profit  for  the  year  amounted  to 
$259,889.  or  an  increase  of  46.56%  over  the  profits  for  1915.  This  amount 
has  been  added  to  the  surplus,  increasing  that  account  to  $801,776  at 
Dec.  31  1916.  and  the  reserve  set  aside  at  that  date  against  depreciation 
amounts  to  .'$439,717  additional. 

War  Conditions. — -These  still  prevent  the  operation  of  your  Transatlantic 
stations  at  New  Brunswick  and  Belmar.  New  Jersey;  and  at  Marion  and 
Chatham,  Massachusetts,  remain  unchanged.  The  British  Admiralty  holds, 
for  military  pm"poses,  the  English  plants  constructed  for  exchange  of 
traffic  with  this  country.  The  continuance  of  the  war  has  likewise  rendered 
it  impossible  to  inaugiu-ate  our  direct  service  with  Scandinavia. 

Pacific  Service. — Service  with  Japan  was  successfully  inaugurated  on 
Nov.  15.  and  an  increasing  volume  of  traffic  is  being  handled,  under 
Government  censorship,  at  a  tariff  one-third  lower  than  that  of  the  sub- 
marine cable.  On  the  Pacific,  as  on  the  Atlantic,  operations  are  restricted 
by  war  conditions,  the  Japanese  stations  being  controlled  by  that  Govern- 
ment. For  the  present,  therefore,  the  new  service  is  limited  to  traffic 
between  San  Francisco,  llawaii  and  Japan. 

Sales  of  Apparatus. — Your  company  continues  to  manufacture  apparatus 
for  use  by  the  U.S.  Army  and  Navy,  and  recently  has  been  awarded  con- 
tracts for  a  large  number  of  wireless  sets  of  various  types. 

Patent  Cases. — The  Fleming  patent  owned  by  this  company  covering 
the  vacuum  valve  detector  has  been  sustained  by  the  U.S.  District  Court; 
and  found  to  be  infringed  by  valves  such  as  the  modified  form  known  under 
the  trade  name  "Audion."     An  appeal  has  been  taken  by  the  defendant. 

The  Marconi  patent,  sustained  by  Judge  Veeder  in  1914,  is  again  involved 
in  litigation  with  the  Atlantic  Communication  Co.,  and  we  await  an 
opportunity  to  examine  Mr.  Marconi  as  a  witness  in  its  behalf. 

This  same  Marconi  patent  is  in  litigation,  on  the  Pacific  Coast,  where  an 
effort  was  made,  at  Seattle,  to  include  a  modified  form  of  transmitting 
apparatus  made  and  sold  by  Kilbourne  &  Clark,  the  defendants.  The 
District  Judge  in  Seattle  has  been  unwilling  to  include  this  modified  form  of 
transmitting  apparatus  as  being  within  the  sustained  claims,  and  we  are 
appealing  the  case  to  the  Circuit  Court  of  Appeals. 

Under  U.  S.  Statute  of  June  25  1910,  your  company  is  entitled  to  make 
claim  for  damages  due  to  the  appropriation  of  its  patented  property,  by 
the  United  States  Government.  Availing  itself  of  its  right,  your  company 
began  suit  in  the  U.  S.  Court  of  Claims  in  July  1916  to  recover  its  damages 
for  the  infringement  of  the  patents  of  Lodge,  Marconi  and  Fleming. 
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Co-operate  With  Government. — When  diplomatic  relations  between  the 
United  States  and  Germany  were  severed  on  Feb.  3  1917  the  company,  in 
accordance  with  the  Act  to  Regulate  Radio  Communication  approved 
Aug.  13  1912,  immediately  placed  at  the  disposal  of  the  Government  for 
use  in  any  emergency,  its  entire  organization  and  personnel,  including  its 
high  power  and  coastal  stations  wherever  situated,  its  manufactories, 
workshops  and  trained  staff.  We  are  now  in  close  co-operation  with  the 
various  departments  of  the  Government  in  order  to  render  the  best  service 
possible  in  the  event  of  national  emergency. 

(The  report  reprints  from  the  "Wireless  Age"  of  March  1917,  regarding 
the  dangers  of  the  proposed  new  radio  bill  pointing  out  harmful  features  of 
the  Government  ownership). 

INCOME   ACCOUNT. 

— Years  ending  December  il —      11  Months 

1916.  1915.  1914.     Dec.  31  '13. 

Gross   earnings .$862,502         .$748,238        $756,573  177,914 

Other  income 98,108  104,933  150,272  213,373 


Total  income 

Net  income 

Depreciation,  &c_ 


$960,610 

$336,041 

x76,152 


.$853,171 
$288,995 
xlll,678 


.$906,845 

.$271,889 

122,011 


.$391,287 

.$211,484 

33,233 


Balance,  surplus $259, S 


$177,317        $149,878       *$178,251 

*  An  initial  dividend  of  2%  was  paid  Aug.  1  1913  calling  for  $188,041. 
X  Includes  in  1916  depreciation  reserves,  $23,460;  reserve  against  expira- 
tion of  patents,  $50,000,  and  miscellaneous,  $2,692. 


BALANCE   SHEET  DEC.    31. 


Assets — 

Real  estate. bldgs., 
plant,  machin- 
ery, tools,  &c.  _ 

Materials  &  supp. 

Patents,  good-will, 
&c 

Invest'ts(at  cost)_ 

Cash 

Certif.  of  deposit. 

Accounts  receiv'le. 


1916. 


,295,008 
473,144 

:. 893, 890 

,604,441 

60,063 

394,500 

282,583 


1915. 


4,904,943 
395,786 

2,799,306 

1,535,657 

127,020 

404,500 

239,716 


Assets  (Continued) 
M  iscellaneous 


Total 11,350,630 

Lial)ilities 
Capital  stock     .  ._   9.999,500 

Reserves b439,717 

Accounts  payable-       109,637 
Surplus 801,776 


9.402,070 
373,415 
335,603 
541,888 


Total 11,350,630   10,652,976 


a  Investments  (at  cost)  on  Dec.  31  1916  include  investments  at  co.st 
(market  value  Dec.  31  1916,  $1,584,259).  $1,5.56,441  and  stocks  in  sub. 
COS.,  $48,000.  b  Includes  reserve  for  depreciation  of  coast  stations, 
$181,938:  for  depreciation  of  ship  stations,  .$98,513;  against  expiration  of 
patents,  $150,000,  and  miscellaneous,  .$9,265. — V.  104,  p.  2015,  1268. 

American  Thread  Company. 

(Statement  for   Fiscal    Year   ending   Feb.   28    1917.) 


11  Mos.  to 

Years 

ending  Man 

•h  31 

Feb.  28  '17. 

1916. 

1915. 

1914. 

Gross   income 

$2,625,068\ 
352,645/ 

$2,311,593 

$1,531,377 

$2,086,115 

Management  exp.,  &c__ 

Net  profits   ___    

$2,272,423 

$2,311,593 

$1,. 53 1,377 

.$2,086,115 

Deduct — 

Depreciation 

$501,721 

$517,105 

$505,672 

$495,960 

Bond  interest   . 

220,000 

240,000 

240,000 

240,000 

Bond  redemption  fund,  _ 

83,218 

Other  interest -    -    . 

19,314 

Employees'  pension  fund 

y30,000 

25,000 

50,000 

Pref .  dividend  (5  % ) 

x244,524 

244,. 524 

244,524 

244,524 

Common  dividend * 

(17)918.000* 

(18)972,000 

(10)540,000 

(18)972,000 

Reserve  for  contingency 

on  stocks  in  trade 

y250,000 

Balance,  sur.  ordef__     sur. $5,646  sur..$312,964    def.$48,819sur.$133,631 

X  Dividend  for  calendar  year  1916  paid  July  1  1916  and  Jan.  1  1917. 

*  Includes  $324,000  6%  bonus  on  common  stock. 

y  Although  the  company  deducts  these  items  from  the  net  income  for  that 
period,  they  have  not  been  deducted  from  profit  and  loss  in  the  balance 
sheet  below. 

BALANCE  SHEET  MARCH  31   1916. 


Assets — 

Properties    . 

Payments  on  acct. 
of  additions  not 
yet  complete  _  _  _ 

Stock  in  trade 

Sundry     debtors, 
less   reserve   for 
discount,  &c 

Cash   _    _ 

Simdry  investm'ts. 

Advance  payments 


Feb.  28 '17.  iWar.31  '16 


S 
al6,441,577 


853, .545 
9,358,013 


2,258,236 
318,300 
406,675 
237,124 


S 
16,188,427 


7,105,984 


1,952,496 

414,191 

424,147 

27,270 


Total 


.29,873,469  26,112,.522        Total 


28 '17. 
S 
5.400,000 
4,890,475 
6,000,000 
2.624,121 
.cl, 900, 000 


Ft* 

Liabilities — 
Common  stock  _ 
5%  pref.,  fully  pd 
4%  1st  M.  bonds 
Sundry  cred'ors,&c. 
Bills  payable. 
Bond  int.  accr.,&c.  51,370 
Depreciation  fund.  5,662,204 
Div.  on  com.  stock 

payable  in  July.         ._   ... 
Bonus  on  com.  stk.        ....._ 

Empl.  pension  fd.         .-._._ 

Reserves,  &c d 1, 076 ,950 

Balance,  forward-e2,268,348 


JV/a7-.31  '16. 

$ 

5,400,000 

4.890,475 

6,000,000 

5.38,218 

822,237 

66,062 

5,349,173 

378,000 

324,000 

26,195 

983.460 

1.334,701 


.29,873,469   26,112,522 


a  Includes  as  at  Mar.  31  1916,  $15,821,670  and  additions  (11  mos.), 
$887,024;  less,  $267,117  machinery  discarded  and  broken  up  (charged  to 
depreciation  fund),  sales  of  real  estate,  old  materials,  &c. 

c  Of  this  amount  $1,300,000  is  secured  by  lien  on  raw  cotton. 

d  Includes  as  of  Feb.  28  1917  reserve  for  contingencies  on  stocks  in  trade, 
$300,000:  gen.  res.  fund,  $300,000:  bond  redemption  fund,  $418,089,  and 
insurance  reserves,  $58,861. 

e  This  figure  is  shown  here  after  deducting  only  pref.  dividends  6%  for  an 
entire  year,  $244,524  and  $270,000  interim  dividend  on  common  stock  paid 
Feb.  14  1917  of  5%.  The  items  marked  "y"  in  the  income  account  above 
have  not  been  deducted  by  the  company  from  profit  and  loss  account  in 

Capital  stock  outstanding,  Feb.  28  1917,  $6,000,000  preferred  shares 
and  .$6,000,000  common  (par  .$5  each)  stock;  outstanding,  .$4,890,475  pref. 
and  $5,400,000  common  stock  ($4  50  per  share,  paid  up.) — V.  103,  p.  403. 

Greene  Cananea  Copper  Co. 

{Report  for  Fiscal   Year  ending  Dec.  31   1916.) 

Pres.  W.  D.  Thornton,  of  the  Greene  Cananea  Copper  Co., 
Duluth,  May  10,  wrote  in  substance: 

Results. — The  net  income  of  the  Greene  Cananea  Copper  Co.  for  1916, 
derived  from  dividends  of  subsidiary  companies  and  interest  on  deposits, 
amounted  to  $3,435,879.  Four  dividends,  one  of  $1  and  three  of  $2  each, 
aggregating  $3,418,947,  were  declared  during  the  year. 

The  total  producing  and  marketing  co.st  of  refined  copper,  excluding 
cost  of  custom  ores,  was  11.352  cents  per  lb.  The  average  price  received 
for  copper  produced  during  the  year  was  25.541  cents  per  lb. 

Total  Production  from  the  Mines  and   Works  Owned  or  Controlled. 

Copper  (lbs.).     Silver  (oz.).     Gold  (oz.). 

Cananea  Cons.  Copper  Co 48,663,381  1,503,826         9,253 

San  Pedro  Copper  Co.   (entire  capital 

stockowned) 4,707,430  154,454  1,296 

Cuistom 8,879,256  317,454  1,143 

Total 62,250,067         1,975,734  11,692 

The  entire  capital  stock  of  Cananea  Consol.  Copper  Co.  is  owned  by 
Greene  Consol.  Copper  Co.  (961,869  of  whose  1,000,000  shares  of  stock 
are  owned  by  Greene  Cananea  Copper  Co.    V.  104,  p.  2455,  2121). 

General  Manager's  Report,  Cananea,  Sonora,  Mexico,  Mar.  15  1917. 

For  the  first  time  since  1912  we  were  able  to  operate  through  the  year 
without  interruption,  although  our  foreign  employees  were  once  obliged 
to  leave  Cananea  for  a  short  time  as  the  result  of  the  unsettled  conditions 
caused  by  the  presence  of  American  troops  in  Mexico.  From  June  20  to 
July  17,  inclusive,  production  and  efficiency  dropped  and  costs  increased, 
but  thare  was  no  suspension  and  the  plant  did  not  seriously  suffer. 


Tonnages  Produced  and  Treated  by  Cananea  Cons.  Cop.  Co.  During  Year. 

Wet  tons  dome.i:tic  ore  mined  (sold  other  smelters,  1,172) .      1,144,680 

Wet  tons  ore  treated,  domestic,  1,141,819;  foreign,  85,203;  cus- 
tom, 11,129:  total _    .    1,238,151 

Wet  tons  ore  milled,  domestic,  352,843;  foreign,  28,765:  total 381,608 

Returnable  fine  copper  in  bullion  produced  from  co.'s  mines. lbs. 48, 663, 381 
Returnable  fine  copper  in  bullion  produced  from  custom  ores  and 

matte     lbs.  8,879,256 

Silver  in  bullion,  domestic,  1,464,808  oz.;  custom  ores  and  matte, 

317.454  oz.;  total ....ozs.   1,782,262 

Gold  in  bullion,  domestic,  8,710  oz.;  custom  ore  and  matte, 

1,143  oz.;  total ozs.  9,8.53 

Recovery  from  domestic  ores,  per  dry  ton:  Copper,  2.258*^:  silver, 
1.368  ozs.;  gold.  .008  ozs. 

The  flotation  process  is  only  now  fairly  under  way. 

Mines. — We  mined  during  the  year  from  the  mines  of  the  Cananea  Con- 
solidated Copper  Co.,  S.  A.,  797,275  wet  tons  smelting  ore  and  346,233 
wet  tons  concentrating  ore,  making  a  total  of  1,143,508  wet  tons,  at  an 
average  mining  cost  of  $2  61  per  ton. 

Development. — Feet  advanced  (83  shafts):  Raises,  15,540;  drifts,  41,925; 
total,  57, .548. 

We  end  the  year  1916  with  considerably  greater  ore  reserves  than  we 
had  at  the  beginning.  The  most  notable  additions  to  developed  tonnage 
are  in  the  Veta  Grande,  the  Kirk  and  Sierra  de  Cobre  mines. 

At  the  Veta  Grande  Mine  a  new  ore  body  of  several  hundred  thousand 
tons  has  been  developed,  lying  between  the  old  Veta  Grande  Mine  nad  the 
southeastern  end  of  the  Oversight  ore  body.  This  ore  body  contains  both 
first  and  second  class  ore.  Notable  additions  to  tonnage  have  also  been 
made  adjacent  to  the  old  Veta  Grande  stopes. 

At  the  Kirk  Mine  large  additions  have  Ijeen  made  to  the  lean  fluxing 
ores  which  were  being  developed  during  hte  latter  part  of  last  year.  This 
mine  will  produce  for  a  long  time  to  come.  The  direct  smelting  ore  en- 
countered in  the  Sierra  de  Cobre  mine  under  the  large  iron  outcrop  near  the 
Sierra  de  Cobre  No.  1  shaft  has  been  mostly  developed  during  this  year, 
and  the  tonnage  in  sight  at  this  mine  is  materially  greater.  There  has  been 
no  material  increase  in  the  already  large  reserves  at  the  Capote,  but  this 
development  has  at  least  kept  pace  with  extraction.  The  same  is  true  of 
the  Oversight  and  Elisa  mines. 

At  the  Chivatera  there  is  a  decrease  in  the  ore  blocked  out,  but  a  devel- 
oped tonnage  of  higher  grade  copper  ore  than  has  been  previously  mined 
more  than  offsets  this  shrinkage. 

The  Power  Plant. — The  power  plant  is  at  present  overloaded,  and  we  are 
facing  the  necessity  of  increasing  its  capacity.  Plans  to  this  end  are 
under  consideration. 

Taxes. — The  great  increase  in  rates  of  taxation  imposed  upon  mineral 
lands  by  the  Mexican  Government  for  the  purpose  of  discouraging  the  large 
holdings  made  it  expedient  to  reduce  the  taxable  area  by  eliminating  un- 
desirable properties,  and  in  consequence  certain  of  the  properties  were 
dropped.  The  present  area  of  the  mineral  holdings  of  the  company  is 
5,769  pertenencias,  equivalent  to  '14,250  acres,  which  includes  our  60% 
interest  in  the  Sierra  de  Cobre  group. 

We  paid  during  the  year,  in  addition  to  the  regular  Federal,  State  and 
municipal  taxes  and  contributions,  a  diuect  FedertJ  tax  on  bullion  of  over 
$1 ,000,000,  from  which  we  were  previousl.v  exempt.  The  rates  of  taxation 
have  steadily  increased  and  the  amount  for  the  current  year  will  be  much 
larger.  Notwithstanding  our  contracts  of  concession  with  the  Federal  and 
State  governments,  granting  us  exemption  from  certain  property  taxes 
and  from  all  production  and  export  taxes  on  copper,  we  are  forced  to  pay 
these,  which  we  are  doing  under  protest. 

Outlook. — If  we  should  be  able  to  continue  operations  without  interrup- 
tion, the  present  year,  from  the  standpoint  of  production,  should  compare 
favorably' with  tlte  year  under  review.  The  cost  of  production  will  be 
somewhat  higher,  because  of  the  constantly  increasing  cost  of  supplies,  &c., 
duties  and  other  taxes,  and  the  increased  cost  and  diminished  efficiency  of 
labor  incident  to  the  radical  labor  provisions  of  the  new  coiistitution  of 
Mexico,  which  becomes  effective  May  1  1917,  and  the  legislation  which 
will  no  doubt  emanate  therefrom,  and  the  general  state  of  unre.st  existing 
in  the  country.  We  hope,  however,  to  offset  these  factors  in  part  by  the 
Introduction  of  better  mining  and  handling  methods  and  other  economies. 

CONSOLIDATED  INCOME  ACCOUNTS  OF  OPERATING  COMPANIES. 
(1)  Greene  Consol.  Copper  Co.  and  Cananea  Consol.  Copper  Co..  S.  A. 

1914. 
$2,794,140 
471,792 
115,741 
243,202 
228,123 


1916. 

Copper  sales $14, 633 ,309 

Silver  sales 1,290,287 

Gold  sales 207 ,922 

Miscellaneous 480,051 

Copper  in  process,  end  of  year 248,202 


1915. 

$3,095,869 

356  ,,343 

73  ,.346 

399,686 

105,662 


Total $16,859,771 

Deduct — 

Operating  expenses $8 ,433 ,897 

Legal  and  general  expenses 83,082 

Taxes 1,156,754 

Depreciation 171,863 

Copper  in  process,  first  of  year 105,662 

Net  income ^ $6,908,513 

(2)  Net  income  San  Pedro  Copper  Co..         764.671 


$4,030,906     $3,852,998 


$2,092, .593 

63,. 58  5 

103,774 

180,225 

228,123 

$1,362,606 
47,.937 


.$2,845,964 

41,990 

49,433 

160,071 

139,748 

$615,792 
23,163 


Total  net  income $7,673,184     $1,410,543        $638,955 

Divs.  Paid  (chiefly  toGreene  Cananea  Copper-Co.) — • 

Greene  Cons. (95.4%  to  parent  CO. )(35)$3,500,000(5%)500,000(10)$1000 ,000 

San  Pedro  (all  to  parent  CO.) (400%)100,000  

Balanceafterdivs.ofoper.cos'...sur.$4,073,184sur.$910,543def..$361,045 


COMBINED    BALANCE    SHEET   DECEMBER   31. 

(Greene  Consol.  Copper  Co.  and  Cananea  Consol.  Copper  Co., 


1916.  1915. 

Assets^  $  $ 

Real  est  mines,  &C.10,279, 182  10,055,191 


Prepaid  taxes,  &c.         15,730 
Unsettled    copper, 

silver,  &c.,  sales  5,070,989 
Notes  &  accts.  rec.  506,564 
Demand  loans 2,580,513 


Supplies  &  mdse. 
Inventory  of  cop- 
per in  process. - 
Cash 


844,555 


248,202 
353,727 


24,547 

1,729,920 
493,440 

2,674,671 
535,219 

105,662 
265,756 


1916. 

$ 


A.) 
1915. 


Liabilities — 
Capital  stock  (par 

$10)  ...: 10,000,000  10,000,000 

Sundry  creditors  .  719,866  266,205 

Accrued  labor 7,092  4,023 

Unclaimed  dlvs...  769  769 
Reserve  for  contin- 
gencies.-  .   .   -     90,406 

Reserve  for  revs . .  263 ,942      

Other  reserves 8,300  32,023 


Surplus 8 ,899 ,492     5 ,490 ,979 


Total 19,899,462  15,884,405        Total 19,899,462   15,884,405 


a  Includes  real  estate,  mines  and  mining  claims,  buildings,  concentrator, 
railways,  smelter  plant,  equipment,  &c.,  $10,054,191:  new  machinery, 
construction,  &c.,  during  1916,  $223,991,  and  office  furniture  and  fixtures, 
$1,000.     Compare  V.  104, -p.  2455,  2237. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING  ELECTRIC   ROADS, 

Akron  &  Barberton  Belt  RR.^ — Additional  Bonds. — 
The   Ohio    P.    U.    Commission   has   authorized  this   company   to  issue 
$100,000  additional  First  Mtge.  bonds,  the  proceeds  to  be  used  to  pay  for 
construction  work  and  for  purchase  of  switch  engines. — V.  104,  p.  2235. 

Algoma  Central  &  Hudson  Bay  Ry. — Scheme  Complete 
and  Effective. — The  bondholders'  committee  of  the  Railway 
Co.  and  the  Algoma  Central  Terminals,  Ltd.,  have  issued 
the  following, -in  substance,  to  the  holders  of  5%  1st  Mtge. 
50-year  gold  bonds  of  both  companies: 

On  Nov.  30  1916  the  receivers  of  the  Railway,  and  on  Nov.  8  1916,  the 
receiver  of  the  Terminals,  who  had  been  appointed  to  protect  the  bond- 
holders' interests,  were  discharged,  subject  to  the  audit  of  their  final 
account*;.  The  accounts  show  that  during  the  21  months  covered  by 
the  receivership  the  net  income  of  the  companies,  including  deposit  and 
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other  interest,  but  before  <;harKinf?  bond  interest,  Terminals  rent,  or  pro- 
viding for  depreciation,  wasS830,007.  From  thisniusl  bededuclod  interest 
on  the  Efuiiijment  Trust  bonds,  payable  in  fuli  under  the  sehonio,  $50, .323, 
leavinK  .'$77:-i.flS4,  or,  say,  £15.t,000.  Doductinf;  £.31,000.  ijeinj;  the  '.i% 
interest  pa.yable  to  the  bondholders  of  the  Terminals  Co.  for  the  year 
ended  Auk.  1  lOl."),  under  Clause  3  of  the  scheme,  there  remains  a  balance 
of  £124,000,  subject  to  provision  for  depreciation  and  contingencies. 

It  has  been  iinpo.sslble  during  the  receivership  to  keep  the  property  in 
first-el.ass  condition,  owing  to  laboi  and  material  difficulties.  The  com- 
mittee consider  thei-efore  that  the  whole  of  this  balance  should  be  held 
available  in  Canada  to  provide  for  depreciation,  renewals,  repairs,  and 
contingencies,  and  that  no  further  payment  on  account  of  interest  should 
be  made  at  present  on  the  bonds  of  either  company.  So  soon  as  the  accounts 
for  the  period  to  June  .30  1917  are  available,  the  committee  will  advise  the 
bondholders  whether  any  distribution  is  possible. 

On  the  di.schargo  of  the  receivers  a  new  board  of  directors  was  appointed 
in  Canada,  consisting  of:  R.  Home  Smith,  Pros.,  Toronto;  G.  A.  Mont- 
gomery, Gen.  Mgr.,  Sault  Ste.  Marie;  I.  L.  Godfrey,  Comptroller;  H.  S. 
McCorinick,  resident  engineer;  W.  J.  MoCormack,  steam.ship  agent;  E.  B. 
Barber,  Treasurer,  all  of  Sault  Ste.  Marie;  .\lox.  Taylor,   Sec,  Toronto. 

The  sum  of  .'$983,700  on  deposit  in  Canada,  representing  the  unexpended 
balance  of  tlie  proceeds  of  the  last  Terminals  bonds  is.sue,  with  accumulated 
interest,  now  amounts  to  .$1,002,260.  Under  the  scheme  of  arrangement 
this  money  is  available  for  the  development  of  the  properties  of  the  r.u!  way 
company  and  the  terminals  company,  but  as  it  is  inadvisable  to  embarli  on 
any  development  under  the  present  conditions  it  has  been  temporarily 
invested  in  high-class  securities. 

J.  A.  Goudge,  managing  director  of  the  Buenos  Ayres  &  Pacific  Ry., 
at  our  request  visited  the  properties  of  the  company  and  made  a  compre- 
hensive report,  the  main  features  being  as  follows: 

"(1)  The  staif  of  tlie  railway  is  efficient  and  energetic. 

"(2)  The  railway,  having  been  starved  for  repairs,  will  require  certain 
renewal  expenditures  during  the  next  few  years,  as  soon  as  labor  and  material 
become  available. 

"(3)  The  Land  Grant  lands  belonging  to  the  company  should  be  pros- 
pected and  the  company  placed  in  a  position  to  deal  with  them. 

"(4)  Tiie  pulpwood  industry,  which  promises  to  prove  a  valuable  asset, 
requires  vigorous  development. 

"(.5)  The  companies'  rates  .should  be  revised  in  view  of  the  fact  that 
many  of  these  are  fixed  at  a  level  which  does  not  allow  an  adequate  jirofit 
to  the  railway." 

"All  these  matters  are  receiving  the  fiontinuous  attention  of  the  board 
and  your  committee. 

The  committee  have  taken  into  careful  consideration  the  liability  of  the 
Lake  Sui)erior  Corp.  upon  its  guarantee  of  the  principal  and  interest  of  the 
bonds,  and  if  negotiations  now  proceeding  should  be  succes.sful  the  com- 
mittee think  that  it  would  be  advisable  to  continue  to  defer  taking  any 
steps  to  require  payment  under  the  guarantee. 

The  S3 ,000,000  j)referred  stock  in  the  Railway  Co.  the  committee  do  not 
propose  to  distribute  among  the  bondholders,  as  they  think  that  it  should 
be  retained  in  one  hand  for  voting  purposes  under  a  voting  trust  agreement 
providing  for  the  issue  to  the  bondholders  of  the  Termanals  and  Railway 
companies  of  voting  trust  certificates  representing  the  proportion  of  the 
above  stock  to  which  each  bondholder  will  become  entitled  when  a  distribu- 
tion is  made. 

The  Lake  Superior  Corp.  have  requested  that  steps  be  taken  to  sub- 
divide the  common  shares  in  the  railway  company,  noAv  having  a  nominal 
value  of  $100  each,  into  shares  of  .$40  each,  .so  that  the  preferred  and  common 
shares  may  be  of  the  same  denomination  and  carry  identical  voting  rights. 
The  committee  see  no  objection  to  this  sugge:^tion. 

The  business  of  the  Algoma  Steel  Corp.,  in  which  the  Lake  Superior  Corp. 
is  havilj'  interested,  has  improved  in  a  marked  degree,  and  the  railway  is 
transporting  an  increased  tonnage  of  its  products.  The  earnings  of  the 
steamers  belonging  to  the  railway  company  show  a  considerable  improve- 
ment. The  labor  question  in  Canada  is  causing  anxiety,  and  is  responsible 
for  increased  working  costs. 

To  -sum  up,  it  is  evident  that  the  companies'  undertakings  require  very 
careful  handling  and  nursing,  and,  in  the  opinion  of  the  committee,  the 
next  year  or  two  should  be  devoted  to  reorganizing  the  concerns  and  putting 
them  into  a  condition  to  make  the  best  of  their  opportunities. 

This  reorganization  is  proceeding,  but  it  cannot  bo  completed,  nor  can 
serious  development  be  undertaken  and  largely  increased  traffics  expected 
until  the  war  is  ended.  It  is  obvious,  therefore,  that  your  cash  resources 
should  be  strictly  conserved. — V.  104,  p.  1700,  1386. 

Algoma  Central  Terminals,  Ltd. — Scheme  Effective. — 

See  Algoma  Central  &.  Hudson  Bay  Ry.  above. — V.  104,  p.  2341,  1700. 

Argentine  North  Eastern  Ry. — Redem-ption  of  Certifs. — 

Notice  is  given  that  the  company  will  redeem,  as  from  June  30,  the  bal- 
ance of  50%  of  the  5%  "B"  Funding  Certificates  of  the  1st  and  2d  Series, 
issued  in  satisfaction  of  interest  due  July  1  1915,  and  Jan.  1  1916,  respec- 
tively, on  the  "B"  debentures  and  stock,  and  will  pay  all  interest  accrued  to 
June  .30  1917  at  the  rate  of  5%  per  annum,  less  income  tax,  in  both  cases. 
"B"  funding  certificates  may  be  lodged  at  the  company's  offices  on  and 
after  June  20  and  must  be  left  for  examination  three  clear  days  previous  to 
payment. 

Atlanta  &  Anderson  Ry. — New  Securities. — 

This  company  has  applied  to  the  Georgia  RR.  Commission  for  authority 
to  issue  .$7,500,000  common  stock,  $7,500,000  pref.  stock  and  $20,000,000 
1st  Mtge.  5%  40-year  gold  bonds  secured  by  a  mortgage  all  on  the  property. 

The  company  will  construct  a  railroad  140  miles  long  running  from  At- 
lanta, Ga.,  to  Anderson,  S.  C. 

J.  L.  Murphey  is  President  and  Mark  Bolding  Sec'y,  Atlanta,  Ga. 

Atlantic  Quebec  &  Western  Ry.- — Interest  Unpaid.— 

A  London  paper  of  June  16  says  "the  interest  due  July  1  on  this  com- 
pany's 1st  Mtge.  5%  debenture  bonds  cannot  be  met." — V.  91,  p.  1253. 

Bay  State  Street  Ry. — Rate  Increased. — Tlie  Mass.  P.  S. 
Commission  on  July  3  authorized  a  6-cent  fare,  to  become 
effective  July  13. 

The  above  authorization  provides  for  a  6-cent  fare  all  over  the  system, 
except  that  the  commutation  tickets  are  to  be  sold  at  5  cents  each.  These 
tickets  are  to  be  accepted  in  any  single-fare  limit,  leading  out  of  the  centre 
of  every  city  where  the  5-cent  fare  now  is  in  effect,  but  may  not  be  used 
on  Sundays,  holidays,  or  after  1  p.  m.  Saturdays.  Patrons  are  required 
to  buy  books  containing  20  tickets  in  order  to  obtain  the  reduced  rate. 

The  original  application  for  the  increase  was  filed  May  15  1917.  This 
was  denied  and  the  company  asked  for  a  re-hearing. — V.  104,  p.  2235,  2009. 

Bleecker  Street  &  Fulton  Ferry  RR. — Routes. — 

Shareholders  will  vote  July  25  on  a  declaration  of  abandonment  of  routes 
adopted  by  the  directors  on  June  8  last,  abandoning  the  tracks  and  fran- 
chises of  the  company  to  construct  and  operate  a  street  surface  railroad 
beginning  at  14th  St.  and  9th  Ave.,  running  south  on  Hudson  St.  to  Abing- 
don Sq.,  crossing  to  Bleecker  St.  and  on  Bleecker  St.  to  Broadway,  and  on 
Macdougal  St.  from  Bleecker  St.  to  West  4th  St.,  and  on  West  4th  St. 
from  6th  Ave.  to  West  12th  St.,  and  on  West  12th  St.  from  West  4th  St.  to 
Hudson  St. — V.  104,  p.  2450,  1898. 

Brooklyn  City  RR. — Dividend  Increased. — A  quarterly 
dividend  of  23^%  has  been  declared  on  the  stock,  payable 
July  16  to  holders  of  record  July  5.  This  compares  with  2  % 
quarterly  since  July  1910. — V.  104,  p.  255. 

Bucks  County  Interurban  Ry.,  Ta,.— Bonds  Called,  &c. 

All  the  outstanding  ($400,000)  1st  Mtge.  5%  30-year  gold  bonds  of  the 
Trenton  New  Hope  &  Lambertville  Street  Ry.,  dated  Aug.  1  1904,  have 
been  called  for  payment  Aug.  1  at  110  and  int.  at  Trenton  Trust  &  Safe 
Deposit  Co.  (see  offering  in  V.  79,  p.  2207). 

The  Trenton  New  Hope  &  Lambertville  Street  Ry.,  with  the  Bucks  Coun- 
ty Electric  Ry.,  Yardley  Morrisville  &  Trenton  Street  Ry.  and  Newtown 
&  Yardley  Street  Ry.,  was  merged  in  May  1913  into  the  Bucks  County  In- 
terurban Ry.     See  V.  96,  p.  1555. 

Butler  Passenger  Ry. — Sold. — 

This  company's  property  was  sold  at  pubUc  auction  on  June  12  to 
Attorney  C.  F.  Hosford,  representing  the  bondholders'  protective  committee 
for,  it  is  said,  $250,000.— V.  82,  p.  1155. 

Central  Illinois  Public  Service  Co. — Purchase. — 

This  company  on  July  2  purchased  the  plant  and  holdings  of  the  People's 
Gas  Co.  of  Pana,  111.,  for  $55.600.— V.  104,  p.  2235. 


Chicago  Burlington  &  Quincy  RR. — Tenders. — 

The  New  England  Trust  Co.,  Boston,  as  trustee,  having  on  hand  $168,- 
250  96,  will  until  July  16  receive  tenders  for  the  sale  of  this  company's 
Denver  Extension  (Collateral  Trust)  4%  bonds.  The  outstanding  in- 
debtedness on  said  bonds,  which  1  ■•■•  ■'  .'ilU'y  •■  ■  ■  "ccounts  was 
$9.53,160.— V.   103,  p.   1702. 

Chicago  Great  Western  RR. — New  Director. — 

li .  N ^  i  1  urley  succeeds  John  R.  Morron  as  director. — V.  1 04 ,  p.  2224. 


Chicago  Milwaukee;  &  St.  Paul  Ry. — Acu  (jffictrs. — 

Reports  state  that  C.  A.  Goodnow,  Asst.  to  Pros.,  has  been  elected  a 
Vice-1'res.  Guy  J.  Bunting,  Gen.  Auditor,  has  been  elected  ConiDtroUer. 
—V.   104,  p.  2640,  2552.- a  ■     -.^i^paX.j;^.^    .sx^-w    w;  ..^y 

Chicago  Rock  Island  &  Pacific  Ry.^Aoiite  of  Con- 

summalion  of  Flan  of  Reorganization. — Announcement  by  the 

Joint  Reorganization  Committee,  of  which  Seward  Prosser  is 

Chairman,  is  made,  by  adv.  on  another  page,  to  the  holders 

of  certificates  of  deposit  for  stock  or  for  debentures  of  the 

company  under  the  plan  of  reorganization  (V.  103,  p.  1887, 

1980,  21.55;  V.  104,  p.  451),  giving  notice  that  new  stocks  are 

deliverable  at  the  Bankers  Trust  Co.,  N.  Y.,  on  and  after 

July  2  in  exchange  for  and  upon  surrender  of  certificates  of 

deposit,  and  upon  complying  with  all  conditions  of  the  plan. 

Receipt    of  ._New  ^Securities   iContingent    upon  .jCompliance    with 
Below  Named  Conditions. 

Debentures. — Each  $1,000  of  certificates  of  deposit  for  debentures  will 
receive:  (a)  $1,000,  par  value  in  new  6%  pref.  stock,  and  (6)  S97  92  cash, 
(except  that  only  $72  92  will  be  paid  to  certificates  of  deposit  stamped  as 
having  received  an  advance  of  the  Jan.  15  1916  coupon). 

Holders  of  certificates  of  deposit  must  furnish  income  tax  ownership 
certificates;  the  dates  of  payment  to  be  in.serted  are  Jan.  15  1916  and 
July  15  1916;  certificates  of  deposit  wliich  received  an  advance  of  the 
Jan.  15  1916  coupon  will  require  only  one  certificate  at  $25  for  interest  due 
July  15  1916;  all  others,  two  certificates  each  for  $25  and  respectively  for 
interest  due  Jan.  15  1916  and  July  15  1916;  the  name  of  the  security  should 
be  stated  as  "The  Chicago  Rock  Island  &  Pacific  Railway  Company 
Twenty- Year  Five  Per  Cent  Debentures." 

Stock. — Each  $1,000  par  value  of  old  stock  represented  by  certificates 
of  deposit  vfiil  receive:  (a)  $400  par  value  of  new  7  %  pref.  stock;  (6)  SI  ,000 
par  value  of  new  common  stock,  and  (c)  S4  cash,  namely,  cash  at  the  rate 
of  $1  per  share  of  new  7%  pref.  stock,  being  the  amount  that  would  other- 
wise have  accumulated  by  way  of  dividend  from  May  1  1917  to  June  30 
1917  at  6%  (May  1  being  the  date  fixed  by  the  committee  as  the  average 
date  of  payment  of  installments). 

Scrip  of  Bankers  Tru.st  Co.,  depositary,  will  be  issued  for  fractions  of 
shares  of  7  %  pref.  stock,  and  no  cash  will  be  paid  unless  and  until  exchanged 
for  stock  certificates  in  aggregate  amounts  of  $100  or  multiples. 

General. — Certificates  of  deposit  will  also  be  received  by  First  Trust  & 
Savings  Bank,  Chicago,  depositary,  for  transmission  to  New  York.  The 
initial  issue  of  all  new  shares  will  be  made  at  New  York.  Certificates  of 
deposit  will  be  received  by  Bankers  Trust  Co.,  only  up  to  noon  of  each 
business  day.  Stock  certificates  will  be  issued  in  temporary  form,  ex- 
changeable for  definitive  engraved  certificates,  as  soon  as  the  latter  shall 
have  been  prepared.  Application  will  be  made  to  list  these  temporary  cer- 
tificates on  the  New  York  Stock  Exchange.  ^  »__.^__^ 
Notice  to  Holders  of  Undeposited  Debentures  under  the'Plan .  '•-"•^niii 

Holders  of  debentures  not  deposited  under  the  plan  of  reorganization 
are  notified  by  the  Bankers  Trust  Co. ,  trustee,  that  on  and  after  July  2  1917 
the  Bankers  'Trust  Co.,  upon  surrender  to  it  of  any  debentures  not  deposi- 
ted, accompanied  by  coupons  matured  Jan.  15  1916,  and  subsequently,  will 
deUver  and  pay  in  respect  of  each  $1 ,000  debenture  and  coupons  the  follow- 
ing: (o)  $1,000  par  value  of  the  new  6%  pref.  stock  entitled  to  cumulative 
dividends  at  the  rate  of  5%  per  annum  from  and  after  July  1  1917;  and  (6) 
$97  92  in  cash,  being  equivalent  to  interest  which  would  have  accrued  from 
July  15  1915  to  and  including  June  30  1917. 

Debentures  must,  if  registered,  be  accompanied  by  proper  instruments  of 
transfer  in  blank.  No  income  tax  ownership  certificates  will  be  required. 
Certificates  of  stock  will,  untU  further  notice,  be  in  temporary  form,  ex- 
changeable for  definitive  engraved  certificates  when  prepared.  Compare 
V.  104,  p.  2641,  2451.  B  «ij(   J    i  h^^    <    i    j    ^    ,  ^  ..\    ■;    i --^ -jig*^  lOi. 

Cincinnati  Dayton  &  Toledo  Traction  Co. — Sold. — feii 

This  company's  property  was  purchased  at  receiver's  sale  on  June  30  by 
the  bondholders' protective  committee  for  $400, 000.  Bondholders  represent- 
ing about  $250,000  of  undeposited  bonds  will  receive  about  $148  for  each 
$1,000  bond  in  settlement,  as  the  costs  of  the  sale  have  to  come  out  of  the 
sale  price.     The  stock  is  in  effect  wiped  out  by  the  sale. — V.  104,  p.  2342. 

~   Cincinnati  Hamilton  &  Dayton  Ry.- — Litigation  Settled, 

See  CincinnatjHndianapolis^&WesternRy  .below  .—V  ■  _1 04 ,  p.  2641,  2552. 

CincinnatTlndianapolis  &  Western  Ry. — Settlement  of 
Litigation. — The  Reorganization  Committee,  Frederick  H. 
Ecker,  Chairman,  has  notified  the  holders  of  certificates  of 
interest  issued  by  the  Equitable  Trust  Co.  of  N.  Y.  in  respect 
of  First  &  Ref.  Mtge.  4%  50-year  Gold  Bonds  of  C.  I.  &  W. 
Ry.  and  First  Mtge.  5%  Gold  Bonds  of  the  Indiana  Decatur 
&  Western  Ry.,  that  it,  the  committee, has  effected  a  settle- 
ment of  the  litigation  against  the  Cin.  Ham.  &  Dayton  Ry. 
and  its  stockholders  upon  the  bonds  above  specified.  The 
committee  announces: 

The  liability  of  the  said  stockholders  was  dependent  upon  a  Ohio  statute 
which  was  repealed  in  Nov.  1903.  As  a  consequence,  such  bonds  of  both 
issues  as  were  specifically  guaranteed  by  the  C.  H.  &  D.  and  issued  before 
such  repeal,  will  receive  on  the  settlement  a  larger  amount  than  bonds  not 
specifically  guaranteed  or  bonds  guaranteed  but  issues  after  the  repeal. 
These  latter  iionds,  however,  are  included  in  the  settlement  because  of 
certain  agreements  made  before  the  repeal  of  the  statute,  in  which  the 
committee  found  some  basis  for  the  contention  that  these  bonds  carried  a 
stockholder's  liability. 

Holders  of  Certificates  of  Interest  representing  First  &  Ref.  Mtge.  4% 
50-year  bonds  of  C.  I.  &  W.  Wy.,  bearing  the  following  serial  numbers,  to 
wit:  1  to  1175,  incl.,  1476  to  2200  incl.,  and  2651  to  3560  incl.,  will  receive 
for  each  bond  represented,  $272  50. 

Holders  of  certificates  of  interest  representing  First  Mtge.  5%  bonds  of 
the  I.  D.  &  W.  Ry.,  bearing  the  serial  numbers  1825  to  2757  incl.  ,will 
receive  for  each  bond  represented  $272  50. 

Holders  of  certificates  of  interest  representing  bonds  of  either  issue 
bearing  serial  numbers  other  than  as  above  specified,  will  receive  for  each 
bond,  .$47  50.  ^      .     ,  ,    .„ 

Payment  will  be  made  on  and  after  July  2  1917  at  the  Equitable  Trust 
Co.,"N.  Y.,  depositary,  upon  surrender  of  certificates,  duly  endorsed. — 
V^104,  p.  2641,  2552. 

t~Cities  Service  Co. — New  Subsidiary. — 

r-  See  Empire  Gas  Fuel  Co.  under  "Ind."  below. — V.  1041  p.  2552;  2451. 

""Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Equip- 
ment Trust. — 

The  Big  Four  Railway  Equipment  Trust  of  1917  recently  authorized 
by  the  Ohio  P.  U.  Commission  is  dated  June  1  1917:  the  certificates  bear 
5%  interest,  and  one-tenth  becomes  due  June  1  1918,  and  one-tenth  each 
succeeding  year  to  June  1  1927. 

The  proceeds  of  the  initial  $2,370,000  certificates  are  to  pay  for  not 
exceeding  80%  I  of  the  cost  of  the  following  equipment-  Kt^P-BSS 

Est.  Cost.]  Est: Cost. 

500  steel  hopper  cars $754 ,720  1 5  passenger  locomotives.  .  .$529 ,250 

50  steel  cars  for  pass .  service  762, 000 120  switch  locomotives 514,000 

250  stock  cars.- 403,9021 

r    The  Guaranty  Trust  Co.  of  New  York  is  Trustee. — V.  104,  p.  2116, 1794. 

i   Columbus  Delaware  &  Marion  Ry. — Sale  Confirmed.— 

Judge  E.  B.  Kinkead  on  June  28  confirmed  the  sale  of  this  company  to 
the  Columbus iDelaware  &  Marion  Electric  Co. — V.  104,  p.  2451. 
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East  Liverpool  Trac,  &  Light  Co. — Merger. — 

See  Steubenville  &  East  Liverpool  Ry.  &  Lt.  Co.  below. — V.  93,  p.  163. 

Illinois  Central  RR. — New  Comptroller. — 
W.  D.  Bevmer.  formerly  Comptroller  of  the  Central  of  Georgia  Ry., 
has  been  made  Comptroller  of  this  road,  with  office  at  Chicaf3;o.  to  succeed 
M.  P.  131au\'elt,  who  rcsitjned  to  become  Vice-President  of  the  Lehigh  Valley 
BR.— V.  10-1.  p.  1S99,  1892. 

Indiana  Decatur  &  Western  Ry. — Bond  Litigation. — 

See  Cincinnati  Indianapolis  &  Western  Ry.  above. — V.  99,  p.  1300. 

Kanona  &  Prattsburgh  Ry. — Nerv  Co.  Incorporated. — 

See  Prattsbiirgh  (N.  Y.)  Ry.  Corp.  below. — V.  104,  p.  764. 

Lehigh  &  New  England  RR. — Stock. — 

The  New  .Jersey  P.  U.  Commission  has  authorized  this  company  to  issue 
$1,491,000  additional  stock. — V.   104,  p.  2005,   1801. 

Mexican  Ry.  Ltd. — Exchange  of  Certificates. — 

The  company  is  ready  to  receive  at  the  office,  Nos.  12,  13,  14  and  15  of 
the  deferred  interest  certificates  of  the  4)4%  Second  Debentures,  to  be 
exchanged  for  new  certificates  under  the  scheme  of  arrangement  sanctioned 
bv-fthe  debenture  holders  on  Jan.  11  last.  Certificates  may  be  sent  to  the 
office  by  post.— V.  104,  p.  1489. 

Minn.  St.  Paul  Rochester  &  Dubuque  Elec.  Trac.  Co. 

Howard  S .  Abbott ,  master  in  chancery ,  on  June  28  offered  this  company's 
property  for  sale,  but  received  no  bids. — V.  104,  p.  2343. 

Missouri  Kansas  &  Texas  Ry. — Sub.  Co.  Receiver. — 

See  Wichita  FaUs  &  Northwestern  Ry.  below. — V.  104,  p.  2452,  2343. 

New  York  Central  RR. — Reduction  in  Train  Service. — 

This  company  on  July  1  withdrew  between  90  and  100  trains  from  ser- 
vice in  New  York  Sta^e.  The  curtailment  lea-^'es  the  service  out  of  New 
York  Citv  practically  unimpaired,  the  trains  taken  off  being  local  train.s 
running  mostly  up-State.  This  will  be  done  through  con.solidation  of 
trains  now  lunning  and  by  through  trains  naaking  more  stops. 

L.  F.  Vosfcurgh,  Gener.al  Passenger  Agent,  explained  that  the  curtail- 
ment would  mean  a  reduction  of  service  by  only  5%  in  train  miles,  but  at  the 
same  time  would  result  in  the  release  for  other  service  and  war  duty  of  more 
than  100  locomotives,  a  large  number  of  trainmen  and  the  saving  of  coal. 
—V.  104,  p.  2553,  2343. 

New  York  Railways. — Suh.  Co.  Routes. — 

See  Bleecker  St.  &  Fulton  Ferry  RR.  above. — V.  104,  p.  2553.  2452. 

Norfolk  &  Western  Ry. — Boat  Lines. — 

The  I.  S.  C.  Commission  on  July  3  indefinitely  postponed  its  order  com- 
pelling this  company  to  sell  its  stock  interest  in  the  Old  Dominion  Steamship 
Co.  and  the  Virginia  Navigation  Co.  under  the  Panama  Canal  Act. 

In  its  original  order  the  Commission  allowed  five  of  the  six  railroads  own- 
ing the  Old  Dominion  Line  between  Norfolk  and  New  York,  and  the  Vir- 
ginia Navigation  Co.,  between  Norfolk  and  Richmond,  to  continue  their 
control  of  the  two  steamship  lines.  The  Norfolk  &  Western  was  the  one 
line  directed  to  give  up  its  stock  on  account  of  the  Pennsylvania  Railroad's 
large  interest  in  the  Norfolk  &  Western. 

"The  Commission  some  time  ago  suspended  this  order  on  petition  of  the 
Norfolk  &  Western  that,  on  account  of  the  war,  it  is  difficult  to  dispose  of 
its  stock  holdings  at  an  advantage. — V.  104,  p.  1592,  1490. 

Ohio  River  Passenger  Ry. — Merger. — 

See  Steubenville  &  East  Liverpool  Ry.  &  Light  Co. — V.  84,  p.  1367. 

Pennsylvania  RR. — Reduction  of  Train  Service. — 

This  company  as  of  July  1  effected  a  curtailment  of  passenger  train  ser- 
vice by  which  102  trains  on  all  divisions  east  of  Pittsburgh  were  elimm.-'ted. 
This  result  is  brought  about  in  part  by  consolidating  trains.  In  addition, 
a  nimiber  of  parlor  cars,  restaurant  cars,  sleepers,  club  and  observation 
cars  will  be  discontinued. — V.  104,  p.  2642,  2343. 

Pere  Marquette  Ry. — Initial  Dividend. — An  initial  divi- 
dend of  $1  66  2-3  per  share  has  been  declared  on  the  $11,- 
200,000  prior  lien  preference  stock  for  the  months  of  April, 
May,  June  and  July,  payable  Aug.  1  to  holders  of  record 
July  18.     (See  adv.  pages.)— V.  104,  p.  2642,  1490. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Bonds. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  issue  $568,000 
additional  40-year  bonds  to  the  Pennsylvania  Co.  in  payment  of  advances 
for  additions,  &c.,  in  1916.— V.  102,  p.  1988. 

Prattsburgh  (N.  Y.)  Ry.  Corp.— Successor  Co. — 

The  Public  Service  Commission  in  May  last  approved  the  reorganization 
of  the  Kanona  &  Prattsburgh  Ry.  as  the  Prattsburgh  Ry.  Corp.,  which  as 
successor  company  takes  over  the  11.4  miles  of  steam  railroad  and  equip- 
ment operating  between  the  villages  of  Kanona  and  Prattsburgh.  N.  Y. 

The  new  company  was  incorporated  March  6  1917  in  N.  Y.  State  with 
$100,000  authorized  common  capital  stock,  par  $100,  of  which  $93,000  is 
at  present  issuable.     There  is  no  preferred  issue. 

There  is  an  authorized  issue  of  $50,000  First  Mtge.  4%  gold  bonds,  dated 
May  26  1917,  due  July  1  1967.  but  callable  at  any  time  in  any  amount  at 
par.  Denom.  $100.  Interest  is  payable  July  1  at  the  corporation's  office. 
There  is  no  sinking  fund  pi-ovision.  No  prior  liens  outstanding .  Mort- 
gage trustees  A.  W.  Wood,  W.  C.  McConnell  and  Wm.  Coffney.  The 
mortgage  covers  the  property  and  appurtenances  of  the  former  Kanona  & 
Prattsburgh  Ry. 

Officers  of  the  new  company  are:  Ira  C.  Pratt,  Pres.;  S.  Bert  Merrifct 
Secy.;  L.  H.  Corwin. — 

Rockingham  County  Light  &  Power  Co. — Bonds 
Offered. — Merrill,  Oldham  &  Co.,  Boston,  are  offering  at 
92  j^  and  int.  to  yield  about  5.65%  a  block  of  this  company's 
mortgage  5%  bonds  of  1916,  due  July  1  1936,  but  callable 
at  105  and  interest  on  any  interest  date. 

Data  from  Letter  of  Pres.  D.  A.  Belden, Portsmouth, N.H.,Mar.lO  1917. 

The  company  was  incorporated  in  1901,  does  the  entire  electric  lighting 
and  power  business  in  Portsmouth  and  neighboring  towns,  but  the  greater 
part  of  the  business  consists  in  supplying  power  to  street  railways  (chiefly 
the  Mass.  Northeastern  St.  Ry.)  and  electric  lighting  companies  over  its 
own  high  tension  transmission  lines. 

Outstanding — ■ 

Capital   stock - $1,000,000 

Bonded  debt  (this  issue) 750,000 

Earnings  for  the  Calendar  Year  1916. 
Gross  earnings $316, 1421  Annual  int.  on  $750,000  bds  $37,500 

Net,  aftertaxes $103,3141     Bal.  fordeprec'n,  divs.,&c  $65,814 

The  company  owns  a  modern  and  efficient  steam  power  jilant  on  tide 
water  in  Portsmouth,  of  12,500  h.-p.  capacity,  and  in  addition  to  the  dis- 
tributing system  has  90  miles  of  high  tension  transmission  lines,  together 
with  transforming  stations,  controlling  apparatus,  &..  For  full  details  of 
this  company's  operations,  contracts,  bonds,  &c.,  see  V.  103,  p.  499. 

St.  Louis-San  Francisco  Ry. — Purchase. — 

This  company  has  purchased  the  Sapulpa  &  Oil  Field  RR.,  a  twelve-mile 
road  operating  from  Depew  to  Shamrock  in  the  Cushing  oil  field. — V.  104, 
p.  2236,  2119. 

San  Francisco-Oakland  Terminal  Rjs.— Further  Offer. 
— The  company  has  issued  a  statement  saying: 

This  company  was  unable  to  pay  on  their  due  date  coupons  of  the  San 
Francisco-Oakland  and  San  Jose  Consolidated  Ry.,  maturing  May  19  1917, 
and  will  likewise  be  unable  to  pay  on  their  due  dates  the  various  coupons 
maturing  during  the  month  of  July  1917. 

Actuated  by  a  desire  to  preserve  the  status  of  the  company's  securities 
pending  the  outcome  of  efforts  to  bring  about  a  franchise  re-settlement, 
certain  San  Francisco  and  Oakland  banks  have  again  offered,  as  a  matter 
of  accommodation  to  bondholders  desiring  to  cash  their  coupons  at  the 


respective  due  dates,  to  purchase  these  coupons  at  the  full  face  amount 
thereof,  less  income  tax,  provided  they  are  accompanied  by  a  bill  of  sale 
similar  to  that  used  last  J'uly,  such  bill  of  sale  being  necessary  in  the  opinion 
of  the  attorneys  for  the  piu-chasing  banks  to  protect  moneys  advanced 
by  them.  The  banks  joining  in  this  advance  consist  of  the  Anglo  &  London 
Paris  Nat.  Bank,  the  German  Savings  &  Loan  Society,  Mercantile  Nat, 
Bank  of  San  Francisco,  Savings  Union  Bank  &  Trust  Co..  Central  Nat. 
Bank  of  Oakland,  the  Oakland  Bank  of  Savings  and  the  First  Nat.  Bank 
of  Oakland  and  Canadian  Bank  of  Commerce. 

The  bondholder  desiring  to  sell  his  coupons  may  do  so  by  delivering  the 
same  on  or  after  the  maturity  date  thereof  to  the  Mercantile  Trust  Co.  of 
San  Francisco  and  executing  a  bill  of  sale,  together  with  the  proper  income 
tax  certificate.  If  accompanied  by  said  bill  of  sale  and  tax  certificate 
duly  executed,  coupons  may  be  deposited  through  the  regular  banking 
channels  which  bondholders  are  accustomed  to  use. 

The  company  will  pay  the  various  .Tanuary  1917  coupons  as  rapidly  as 
funds  which  are  being  accumulated  for  that  purpose  are  sufficient  to  make 
necessary  payments.— V.  104,  p.  2236,  1389. 

Savannah  &  Atlanta  Ry. — Capital  Increase. — 

The  Secretary  of  State  of  Geo;  gia  has  granted  the  petition  of  this  company 
to  increase  the  authorized  capital  stock  from  $500,000  to  $2,250,000  for 
the  consolidation  of  the  S.-'.vannah  &  Nortnwestern  with  the  Savannah  & 
Atlanta  under  the  name  of  the  latter  road.    See  offering,  V.  104,  p.  2642,. 

Schuylkill  Railway. — Strike  Ended. — 

The  strike  on  this  company's  lines  was  settled  on  July  1,  the  company 
taking  back  all  discharged  employees  at  the  old  rate,  pending  a  readjust- 
ment in  August  1918,  when  the  present  agreement  with  the  men  expires. 
—V.  98,  p.  238. 

Steubenville  &  East  Liverpool  Ry.  &  Lt.  Co. — Merger. 

This  company,  the  East  Liverpool  Traction  &  Lighting  Co.  and  the 
Ohio  River  Passenger  Ry.  Co.,  have  applied  to  the  Ohio  P.  U.  Commission 
for  authority  to  consolidate  and  operate  under  the  name  of  the  Steubenville 
East  Liverpool  &  Beaver  Valley  Traction  Co. — V.  104,  p.  164.  ^-'JlH 

Syracuse  Northern  Electric  Ry.,  Inc. — Securities  Ready. 

Holders  of  ceitificates  of  deposit  issued  by  the  Central  City  Trust  Co., 
Syracuse,  N.  Y.,  are  notified  that  inasmuch  as  the  properties  of  Syracuse 
&  South  Bay  Electric  RR.  and  the  Syracuse  WatertoAvn  &  St.  Lawrence 
River  RR.  have  been  acquired  by  Syracuse  Northern  Electric  Ry.,  Inc.  (the 
new  company  organized  pursuant  to  the  plan) ,  the  securities  of  tne  new 
company  have  been  issued  and  *'o  now  rtfady  for  distribution.  Holders 
of  certificates  of  deposit  may  on  and  after  July  16  receive  the  new  securi- 
ties.—V.  104,  p.  2012. 

Syracuse  &  South  Bay  Electric  RR. — Securities  Ready. 

See  Syracuse  Northern  Electric  Ry.,  Inc. — V.  104,  p.  2012. 

Tennessee  Central  RR.-^Sale  Adjourned. — 

The  foreclosure  sale  of  the  property  has  l)eon  postponed  until  Sept.  8, 
no  bids  having  been  received  at  the  recent  offering  on  June  2. — V.  104,  p. 
2642,  1900.  «• 

Tennessee  Coal,  Iron  &  RR.  Co. — New  Vice-President. — 

H.  C.  Ryding  succeeds  P.  II.  Crockard  as  Vice-Pres. — V.  104,  p.  2457. 

Toledo  &  Cincinnati  RR. — Officers— Directors. — This 
company,  which  has  been  incorporated  with  an  authorized 
capital  stock  of  $5,000,000  to  take  over  the  properties  of 
the  Cincinnati  Hamilton  &  Dayton  Ry.  (sold  under  fore- 
closure June  8,  see  V.  104,  p.  2453,  2642),  has  elected  the 
following  officers  and  directors,  viz.: 

Officers:  Pres.,  C  W.  Galloway;  Vice-Pres'ts,  George  M.  Schriver, 
A.  W.  Thompson  and  A.  B.  Luckey;  Sec,  F.  A.  Deverell,  and  Treas., 
E.  M.  Devereux.  Directors:  C.  W.  Galloway,  C.  L.  Thomas,  S.  T.  Mc- 
Laughlin, F.  A.  Deverell,  G.  W.  Squiggins,  all  of  Cincinnati;  Duncan  A. 
Holmes  and  Robert  T.  Swaine  of  New  York. — V.  104,  p.  2642,  2453. 

Toledo  Peoria  &  Western  Ry. — Default — Reorganization. 
— The  bondholders'  committee,  composed  of  Thomas  Denny, 
Adrian  Iselin  Jr.  and  Hem'y  K.  McHarg,  owning  or  represent- 
ing a  large  number  of  the  company's  First  Mtge.  4%  bonds 
($4,895,000  outstanding)  ,requests  holders  of  the  above-named 
issue  to  deposit  their  bonds  with  the  Farmers'  Loan  &  Trust 
Co.  on  or  before  July'18  1917.     See  also  adv.  pages.  i  v;^ 

The  committee  beUeve  that  if  a  large  majority  of  the  bonds  are  promptly 
deposited,  it  may  be  possible  for  a  plan  of  reorganization  of  the  property  to 
be  consummated  without  foreclosure.  If  bonds  are  not  deposited  and  the 
property  is  sold  under  foreclosure,  such  bondholders  will  receive  only  theie 
pro  rata  share  of  the  amount  realized. 

JudgeV.  O.  Humphrey  in  the  U.  S.  Circuit  Court  at  Danville 
111.,  on  July  2  appointed  Pres.  E.N.  Armstrong  receiver  of 
the  company  on  application  of  the  Farmers'  Loan  &  Trust 
Co.,  N.  Y.,  trustee.  The  company  has  defaulted  payment 
of  both  the  principal  and  interest  on  its  $4,895,000  1st  Mtge. 
bonds  due  July  1  1917.— V.  104,  p.  2236,  1046. 

Trenton  New  Hope  &  Lambertville  St.  Ry. — Called. — 

See  Bucks  County  Interurban  Ry.  above. — V.  79,  p.  2207. 

United  Smelters,  Railway  &  -Copper  Co. — Sold. — 

Recent  press  dispatches  from  Denver  report  that  this  company's  proper- 
ties, including  the  Saratoga  &  Encampment  RR.  of  Southern  Wyoming  and 
some  copper  mining  property,  have  been  sold  at  foreclosure  by  order  of  the 
Federal  District  Coiu-t.  The  properties  were  purchased  by  the  holders  of 
the  $3,368,500  First  Mtge.  bonds  and  John  T.  MiUiken,  who  plan  an  exten- 
sion of  the  property. 

Western  Ohio  Ry. — Dividend  Deferred'. — The  directors  of 
this  company  have  decided  to_  defer  the  dividend  on  the  first 
preferred  stock  usually  paid  in  July. 

President  F.  D.  Carpenter  is  quoted  as  saying: 

For  12  mos.  ended  May  31  1917  the  company's  statement  shows  $74,713 
after  charging  out  operating  expenses,  taxes  and  interest.  This  simi  ex- 
ceeds the  amount  required  to  pay  the  full  dividend  on  the  first  pref.  stock. 
However,  the  company's  power  business  has  been  increasing  steadily  and 
satisfactorily,  and  to  protect  this  valuable  soiu-ce  of  revenue  and  continue 
its  development  has  required 'a  capital  outlay  to  provide  which  the  com- 
pany has  reUed  on  current  earnings.  The  fuel  situation  which  became 
acutely  oppressive  some  months  ago,  could  not  have  been  foreseen  at  the 
time  when  the  program  for  the  development  of  the  power  business  was 
decided  upon.  The  excessive  cost  of  coal  has  been  especially  burdensome  to 
utility  companies  because  of  the  limitations  which  the  Government  fixed 
upon  the  rates  for  their  service.  During  the  seven  months  ended  May  31 
1917  the  output  of  electric  energy  increased  3, 290, 000  k.  w.  hours,  or  18)^%, 
and  the  cost  of  fuel  increased  .'$48,943  59^  or  108%.— V.  100,  p.  2087. 

Wichita  Falls  &  Northwestern  Ry. — Deposits  of  Bonds^, 
Time  Extended. — The  protective  committee,  Elisha  Walker, 
Chairman,  representing  the  First  &  Ref.  5%  gold  bonds 
($2,142,000  outstanding)  gives  notice,  by  adv.  on  another 
page,  that  it  has  extended  until  July  21  the  time  for  the  de- 
posit of  bonds  with  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  as 
depositary. 

The  committee  says:  The  receiver  of  the  Missouri  Kansas  &  Texas  Ry., 
in  proceedings  which  he  instituted,  has  been  appointed  receiver  of  the 
Wichita  Falls  &  Northwestern  Ry.  This  receivership  has  been  created 
without  consultation  with  the  holders  of  the  bonds  of  the  above-named  issue 
and  the  undersigned  committee  deems  its  continuance  prejudicial  to  their 
interests.     Since  the  appointment  of  the  receiver,  default  has  been  made  in 
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tho  payment  of  the  interest  whieh  matured  July  1  1917.  on  the  above- 
nKnitioned  l)(>n(ls.  In  view  of  the  fon^oins.  and  the  provisions  made  for 
said  bonds  in  the  plan  i)ropos(!d  for  the  I'cadjiistnKmt  of  th<!  affairs  of  the 
Missouri  Kansas  &  Texas  Syst(!ni  l)ein(?  unsatisfa<'tory  to  the  committ<H!, 
prompt  and  unit<!d  action  on  tho  part  of  all  holders  of  said  bonds  is  impera- 
tive.    Compare  V.  104,  p.  74.  2.344,  24,')3. 


INDUSTRIAL  AND  MISCELLANEOUS. 

American   Brake   Shoe   &   Foundry   Co. — Slalamenl  to 

Slinrcholdcra   in   Connection   Willi    June   30   Dividend. — Pres. 
William  (i.  Pearco  writes  as  of  June  30: 

In  the  last,  annual  rc^iort  (V.  104,  p.  2,5.5)  reference  was  made  to  the  com- 
pany's munitions  lousiness.  The  contracts  thenun  referred  to  have  been 
coni))lete(I.  Tlie  fjrofit  resultinpr  from  this  business  consists  of  (he  Krie 
plant  (which  cost  about  .'K2. 000, 000)  and  a  reasonable  amount  of  cash  in 
atidition.  part  of  which  h;is  been  invest(!d  in  Ijil>erty  Vionds.  The  Krie 
planti  is  nov/  idle,  the  ]?ritish  havinp;  ceased  to  buy  .shells  in  this  country. 
The  facilities  of  the  plant  have  been  offered  to  our  Government,  but 
whether  it  will  av;iil  itself  of  these  facilities  is  problematical,  and  if  it  does, 
the  resuUiniiT  i)rofit  will  probably  not  be  large. 

Tho  directors  hav(5  felt  that  in  a  time  of  uncertainty  like  this  and  in  view 
of  the  increased  amount  of  money  required  for  current  uses  owing  to  larger 
inventories  and  accounts  receivable,  it  was  not  prudent  to  draw  too  heavily 
on  the  company's  cash  resources.  They  have,  therefore,  ordered  the  fol- 
lowing dividends  to  be  paid  on  the  .SOth  [.June]  inst.  to  holders  of  preferred 
stock,  viz.:  (o)  ,5%  p;iyal)le  in  Liberty  bonds;  (ft)  1%  payable  in  cash,  and 
(c)  1  %  payable  in  cash  but  accompanied  by  a  request  that  the  stockholders 
.  as.sent  to  the  payment  thereof  by  the  company  to  the  Red  Cross. 

These  dividends  are  in  addition  to  the  regular  dividends  of  2%  on  the 
preferred  stock  and  1  '4  '','  on  tlie  common  stock,  so  that  the  total  disburse- 
ment on  .Tune  '^0  will  be  9%  on  the  preferred  and  1  %  %  on  the  common 
stock.  In  addition  to  these  di.sbursements  the  directors  also  decided  to 
offer  to  redeem  the  outstanding  bonds  ($469,000)  at  par  and  interest. 

The  financial  condition  of  the  company  is  strong  and  the  additional  earn- 
ings which  may  be  expected  from  the  employment  of  tho  remaining  profits 
of  the  completed  mimitions  contracts,  together  with  the  regular  earnings 
of  the  company  and  its  subsidiaries,  make  it  probable  that  a  3%  quarterly 
dividend  can  be  paid  on  the  preferred  stock  hereafter  unle.ss  very  heavy 
war  taxes  should  be  levied. — V.  104,  p.  2454,  255. 

American  Ice  Co. — Purchase  or  Sale  of  Scrip. — 

The  directors  have  authorized  the  purchase  or  sale  of  scrip  issued  in  the 
exchange  of  the  old  American  Ice  Securities  stock  for  the  stock  of  the  new 
company  on  tile  basis  of  .$60  a  share  for  the  preferred  stock  and  SIC  for  the 
common  .stock. — V.    104.   p.    1900.    1705. 

American  Ice  Securities  Co. — Scrip  for  Stock. — 

See  American  Ice  Co.  above. — V.  104,  p.  1900,  453. 

American  International  Corporation. — Listed. — The 
New  York  Stock  Exchange  has  admitted  to  list  this  com- 
pany's $49,000,000  common  stock,  50%  paid.  See  annual 
report  published  in  full,  V.  104,  p.  1382,  1397,  2344. 

Amer.  Pipe  &  Construction.  Co.,  Phila. — Tenders. — 

The  Girard  Trust  Co..  Phila.,  as  trustee,  having  on  hand  ,1154,121  78, 
will,  until  July  14,  receive  tenders  for  the  sale  of  American  Pipe  &  Construc- 
tion Securities  Co.  10-year  collateral  6%  gold  bonds  due  Aug.  1  1922,  at 
not  exceeding  102 J^  and  int. — V.  104,  p.  2344. 

American  Pneumatic  Service  Co. — New  Directors. — 

The  directorate  has  been  increased  from  9  to  10.  W.  H.  Ames  and  Oliver 
W.  Mink  have  retired  and  W.  F.  Merrill.  M.  L.  Emerson  and  E.  H.  Mather 
are  the  new  directors. — V.  104,  p.  2228.  2120. 

American  Rolling  Mill  Co.,  Middletown,  O. — New  Co. — 

This  company  was  incorporated  under  the  laws  of  Ohio  on  June  30  with 
$8,000,000  capital  stock  to  take  over  the  American  Rolling  Mill  Co.  of  N.  J. 
per  plan  in  V.  104.  p.  24.54,  2345. 

American  Smelting  &  Ref'g  Co. — Coal  Properly  Purchase. 

See  Gallup  American  Coal  Co.  below. — V.  104.  p.  2554,  1802. 

Amercan  Water-Works  &  Elec.  Co. — Stock  Increase. — 

The  shareholders  will  vote  Jul.v  14  on  ratifying  the  proposed  increase  in 
authorized  capital  stock  from  $25,000,000  to  $30,000,000,  such  increase  to 
be  first  pref.  stock.     See  plan,  V.  104,  p.  1803,  766. 

American  Writing  Paper  Co. — Tenders. — 

The  Old  Colony  Trust  Co.,  Boston,  having  on  hand  $131,763,  will  until 
July  13  receive  tenders  for  the  .sale  of  First  Mtge.  sinking  fund  5%  gold 
bonds,  due  July  1  1919.  At  last  accounts  there  was  outstanding  $12,229,. 
000.— V.  104,  p.  561,  556. 

Copper  Production  {Lbs.). 

Decrease. 
1,850.000 


Anaconda  Copper  Mining  Co. 


1917—6  Af OS.— 1916. 
162,6.50,000     164,500,000 


1917 — Jtmc — 1916.  Decrease.  I 

20.400.000      28,100,000      7,700,000! 
—V.  104.  p.  2554.  2345. 

Associated  Gas  &  Electric  Co.,  N.  Y. — Guaranty.— 

The  shareholders  on  June  25  ratified  the  proposition  to  guarantee  the 
princ.  and  int.  on  $96,000  Cayuga  Power  Corp.  bonds. — V.  104,    p.  2454 

Autosales  Gum  &  Chocolate  Co. — Time  Extended. — 

Tlie  protective  committee.  Stacey  D.  Richmond.  Chairman,  has  extended 
the  time  within  which  deposits  of  stock  ana  bonds  witli  tlie  Guaranty  Trust 
Co.  may  be  made  under  the  plan,  from  July  5.  two  weeks  to  July  19.  See 
plan.  V.  104.  p.  2345. 

Bassick  Co.,  Bridgeport,  Conn. — Merger. — 

This  company  was  incorporated  in  Conn,  on  May  24  with  $6,000,000 
capital  and  has  taken  over  the  Burns  &  Bassick  Co..  Bridgeport,  the  M.  B. 
Schenck  Co..  Meriden.  Conn.,  and  the  Universal  Caster  &  Foundry  Co., 
Newark,  N.  J.,  which  will  be  operated  as  branches. 

The  companies  acquired  make  automobile  parts  of  all  kinds,  grease  cups, 
casters,  &c. 

The  officers  of  the  new  company  are  Edgar  W.  Bassick.  Bridgeport.  Pres.; 
W.  A.  Schenck.  Meriden.  and  W.  R.  Bassick,  Bridgeport,  Vice- Pres. ; 
W.  F.  Burns,  Treas.;  C.  H.  Knapp.  Assist.  Treas.;  P.  C.  Ba.ssick,  Sec.; 
A.  E.  Belisle.  Assist.  Sec:  all  of  Bridgeport.  Conn. 

Belding-Paul-Corticelli-Silk  Co.,  Ltd. — Accum..  Div. — 

A  dividend  ot  314%  has  been  declared  on  the  pref.  stock  on  account  of 
accumulations,  payable  Aug.  15  to  holders  of  record  Aug.  1. — V.  104, 
p.  1.594.  766. 

Breitung  Co. — Formation  of  New  Holding  Co. — 
An  exchange  iournal  says:  A  new  holding  company  is  to  be  orangized  to 
be  known  as  the  Breitung  Co.  and  will  have  $15,000,000  common  stock 
and  $3,000,000  preferred.  Edward  N.  Breitung  is  Pres.  of  the  new  com- 
pany. Norman  Heirunan  Vice-Pres.  and  Willaim  A.  Hamilton  Secy.  The 
companies  taken  over  are  Mary  Charlotte  Mining  Co..  Breitung  Hematite 
Mining  Co.,  Juliet  Iron  Co.,  Lucky  Star  Mining  Co.,  Wa.shington  Iror 
Co..  and  the  Clifford  Extension  Iron  Co..  all  of  Michigan;  Hopkins  Mining 
Co.  of  Minnesota  and  the  Breitung  Iron  Co..  a  Michigan  corporation, 
-trwning  the  Loon  Lake  Mining  Co.,  at  Wilde,  Ont. 

Breitung  Hematite  Mining  Co.,  Ltd. — Merger. — 

See  Breitung  Co.  above. — V.  103.  p.  581. 

Bush  Terminal  Co. — Stock  Listed. — 

The  New  York  Stock  Exchange  has  authorized  that  on  and  after  July  16 
1917,  $134,600  common  stock  be  added  to  the  list  on  official  notice  of  issu- 
ance as  a  stock  dividend,  making  the  total  amount  authorized  to  be  listed 
$5,519,100.      See  annual  report.  V.  104.  p.  1385.  259. 

Carbon  Steel  Co.,  Pittsburgh. — Extra  Dividends. — 
The  directors  have  declared  from  the  surplus  and  net  profits  of  the  com- 
pany for  the  fiscal  year  ending  Sept.  30  1917,  a  regular  dividend  ot  114% 
and  an  extra  dividend  of  2)4  "/c  on  the  common  stock,  payable  Aug.  15,  to 
holders  of  record  Aug.  10,  and  like  amounts,  payat)le  Nov.  15  to  holders  of 
record  Nov.  10. 


The  regular  annual  dividend  of  Ci%  was  also  declared  on  the  second  pref. 
stock,  payables  July  30  to  holders  of  record  July  25. ^V.  104.  p.  2236,  1901. 

Cerro  de  Pasco  Copper  Corp. — Copper  Production. — 

/•'iir  .June  and  a  runs,  lo  June  30  1917 —  .June.  6    Mos. 

<;onper  production  (in  lbs.) .5.032.000  33.236.000 

— V.   101.  I).   I'lOl.   1(;9H. 

Certain-teed   Products    Corp. — Net  Profits — Sales. — 

It  is  announced  that  during  the  12  mos.  ended  May  31  last,  net  profits 
were  SI. 095. 945.  or  nearly  4H  times  annual  dividends  on  the  first  pref. 
stick.      President   Brown  is  quoted  as  follows: 

"The  con.solidated  net  profits  for  the  five  months  ended  Mav  31  1917 
were  $497,280.  or  at  a  rate  considerably  in  excess  of  tnat  for  the  12  months 
period  ended  May  31  1917.  The  sales  made  during  the  first  naif  of  1917  to 
date  are  api)roximately  .50'>?    greater  than    in  the  corresponding  jieriod  of 

1916  !i,nd  have  established  a  new  high  record  for  the  season  of  the  year,  in 
spit<?  of  the  fact  that  shipments  have  been  seriously  interfered  with  by  the 
c  ir  .sliortage. 

The  s(^(ond  half  of  rhe  ye.ar  is  abvays  the  largc!st.  and  with  present  orders 
in  hand  the;  outlook  for  the  balance  of  1917  Ls  that  our  sales  will  be  limited 
only  l)y  o\n-  mill  capacity,  which  will  be  substantially  increased  by  additions 
CO  ])i'  completed  on  or  about  .luly  1."— V.  104.  p.  2454.  1047. 

Chalmers  Motor  Corp. — New  Financing. — 

The  shareholders  will  vote  July  11  on  a  plan  by  the  terms  of  which  it  is 
proposes  to  authorize  the  issuance  of  264.000  .shares  of  capital  stock  with 
a  preference  as  to  principal  of  S45  per  share  and  as  to  dividend  of  $3  .50 
per  sliarp  per  anuum.  and  in  th(?  first  instance  to  offer  such  preference  stock 
to  the  holders  of  264.000  shares  of  common  stock  .share  for  share  upon  the 
surrender  of  a  present  .share  and  $10  in  cash  for  each  preference  share. — 
V.   103.   p.    1890.    1794. 

Chino  Copper  Co.- — Coal  Property  Purchase. — 

See  Gallup  American  Coal  Co.  below. — V.  104,  p.  2555,2455. 

Cincinnati  Gas  &  Electric  Co.— Additional  Bonds. — 

The  directors  of  this  company  have  authorized  the  issuance  of  -$2, 500 ,000 
additional  First  &.  Refunding  Mtge.  40-year  5%  bonds,  of  which  there  are 
at  present  outstanding  $6,436,000.  I'roceeds  of  the  new  issue  will  apply 
toward  the  construction  of  the  new  electric  generating  station. — V.  104, 
p.  2014.  1901.  1266. 

Colorado  Fuel  &  Iron  Co.^ — Initial  Common  Dividend. — 
An  initial  dividend  of  3%  has  been  declared  on  the  $34,- 
235,500  common  stock,  payable  ^^  of  1  %  on  July  and  Oct.  25 

1917  and  Jan.  and  April  25  1918,  respectiveh%  to  holders  of 
record  15  days  preceding.^ — V.  104,  p.  1705,  1.594. 

Common'wealth  Edison  Co.,  Chicago. — Sub.  Co.  Bonds. 

See  Midland  Counties  Coal  Co.  below. — V.  104,  p.  858,  167. 

Constantin  Refining  Co. — Equipment  Trust  Notes  Sold. 
— Bioren  &  Co.,  Phila.,  have  disposed  of  an  issue  of  $165,000 
6%  Equipment  Trust  Notes  issued  under  the  Philadelphia 
plan,  dated  June  1  1917,  the  subscription  price  being  100 
and  int.     A  circular  shows: 

Interest   is   payaljle   Q.-M.     Commercial   Trust   Co.,   Phila.,    Trustee 
These  Equipments  mature  quarterly,  $13,000  Sept.  1  1917.  June  1918  and 
June  1919,  and  $14,000  for  all  other  dates  to  and  including  June  1  1920. 

Security. — These  notes  are  issued  by  the  Commercial  Trust  Co.,  Phila., 
Trustee,  and  are  specially  secured  by  100  new  steel  underframe  tank  cars 
co.sting  $330,000.  against  which  these  notes  are  issued  in  amount  of  only 
$165. 00().  showing  an  equity  of  100<^.  Title  to  the  equipment  remains 
in  the  hands  of  the  trustee  until  all  principal  and  interest  has  been  paid. 

Guaranty. — These  notes  are  guaranteed  principal  and  interest  by  the 
Constantin  Refining  Co. .  Oklahoma,  which  is  given  a  rating  by  Bradstreet's 
of  between  .$400,000  and  $500,000,  highest  credit. 

Cro'well  &  Thurlo'w  Steamship  Co. — Bonds  Called. — 

All  the  outstanding  First  Mtge.  6%  gold  bonds,  Series  "B,"  on  the  S.  S. 
"Lewis  K.  Thurlow,"  and  Series  "D."  on  the  S.  S.  "Walter  D.  Noyes," 
have  been  called  for  payment  at  $1,050  per  bond.  Series  "B"  on  July  15  and 
Series  "D"  on  Aug.  1,  at  Exchange  Trust  Co.,  Boston. — V.  104.  p.  2455 

Crucible  Steel  Co.  of  America. — Dividends. — President — 
This  company  gives  notice  that  all  dividends,  both  regular  and  deferred, 
paid  during  1917,  commencing  with  No.  51,  which  was  paid  Jan.  31  1917, 
and  the  subsequent  dividends  paid  each  month  thereafter,  up  to  and  in- 
cluding No.  57,  payable  June  30  1917,  by  re.solution  of  the  directors  of  the 
company,  adopted  June  18,  are  declared  out  of  and  have  been  and  will  be 
charged  to  surplus,  which  the  company  had  earned  prior  to  Mar.  1  1913. 
The  dividends,  therefore,  above  referred  to,  paid  during  the  year  1917  to 
date,  are  not  returnable  by  the  recipient  for  Federal  income  tax. 

O.  H.  Wharton  .succeeded  Herbert  Dupuy  as  President  on  July  1. — 
V.  104,  p.  2555,  2346. 

Curtiss  Aeroplane  &  Motor  Corp. — Notes  Offered. — 
William  Morris  Imbrie  &  Co.  recommend  by  advertisement 
on  another  page  the  purchase  of  notes  of  this  company's  issue 
of  $2,000,000  First  &  Convertible  6%  Serial  gold  notes, 
dated  Jan.  1  1917,  maturing  $400,000  Jan.  1  of  each  year 
from  1918  to  1922  incl.  Interest  J.  &  J.  at  Central  Trust 
Co.  of  New  York,  trustee. 

The  notes  are  convertible  into  common  stock  voting  trust  certificates 
on  the  basis  of  20  shares  of  stock  for  each  $1 .000  note.  Callable  at  102 >^ 
and  interest  on  40  days'  notice.  Compare  previous  offering,  giving  full 
details,  in  V.  104,  p.  260.     See  also  V.  104,  p.  2643.  2555. 

Dayton  (Tenn.)  Coal  &  Iron  Co. — Sold.— 

Harry  S.  Matthews  of  Rome.  Ga..  has  obtained  pos.session  of  this  com- 
pany's property  for  a  consideration  of  $400.000. — V.  104,  p.  1390. 

Dayton  (O.)  Po'wer  &  Light  Co. — Securities. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  issue  $4,- 
210,000  5%  bonds  and  $425,000  6%  pref.  .stock.— V.  104.  p.  2008.  866. 

Detroit  Edison  Co. — Bond  Offering — Earnings. — Harris, 
Forbes  &  Co.,  Spencer  Trask  &  Co.,  Coffin  &  Burr,  Boston 
and  New  York,  and  the  Detroit  Trust  Co.,  are  offering 
jointly,  at  96  and  int.,  a  block  of  this  companj^'s  First  & 
Refunding  Mtge.  5%  bonds,  due  July  1  1940,  of  which  issue 
there  are  now  $9,000,000  outstanding. 

Extract  from  Letter  of  Pres.  Alex.  Dow,  Detroit,  Mich.,  June  30  1917. 

The  company  does  the  entire  commercial  electric  lighting  and  industrial 
power  business  of  Detroit  and  serves  Ann  Arbor.  Ypsilanti  and  Mount 
Clemens  and  39  other  towns  and  villages,  all  in  Mich.,  and  having  a  com- 
bined population  estimated  to  exceed  900,000.  The  outer  territory  is 
tributary  to  Detroit  and  is  all  served  by  one  inter-connecting  system  of 
transmission  lines.  The  company  also  does  a  large  steam-heating  business 
In  Detroit. 

Capitalization —  Authorized.  Outstanding. 

First  &  Ref.  M.  5s,  due  1940  (incl.  present  issue). .$75,000. 000     $9,000,000 

Fir.st  Mortgage  5s.  due  1933 Closed     10.000,000 

Eastern  Mich.  Edison  Co.  First  Mtge.  5s.  due  1931  Closed       4.000.000 

Convertible  Debenture  6s  (four  issues)  aggregating  228.100 

Capital  stock  (paying  8%  dividends) 35,000,000     25,552,800 

Record  of  Gross  Earnings  for  Past  Five  Calendar  Years. 

Year—  1912.  1913.  1914.  1915.  1916. 

Gross $4,385,615  $5,546,587  $6,495,814  $7,759,932  $10,066.78. 

Earnings  as  Reported  for  the  Years  ended  May  31. 

1916.             1917.       I  1916.  1917. 

Gross  eams..$8,704,282$ll,062,001|Ann.bondint.    $975,000  $1,050,000 
Net, aft. taxes. $3, 360. 259  $3 ,891, 440 (Balance $2,385,259  .$2,841,440 

See  previous  offering,  V.  103,  p.  2240 — V.  104,  p.  1267,  661. 
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Dominion  Steel  Corp.,  Ltd. — -Report. — Slalus. — President 
Workman  is  quoted  as  follows,  in  substance,  at  the  annual 
meeting  of  shareholders  in  Montreal  held  June  13  last: 

We  are  booked  up  in  steel  products  to  the  end  of  the  calendar  year,  and 
in  addition,  shell  steel  output  for  the  first  six  months  of  1918  has  been  dis- 
posed of.  Unfilled  orders  at  the  present  time  are  double  those  of  a  year  ago 
and  the  business  is  not  subject  to  cancellation. 

Since  last  year  fixed  charges  have  been  reduced  by  a  very  satisfactory 
sum,  through  the  calling  in  for  payment  of  the  6%  5-year  notes  due  Dec.  1 
1918;  the  financial  position,  however,  warranted  the  retirement  of  this 
issue  in  Dec.  1916,  which  leaves  no  outstanding  obligations  of  this  nature. 

It  has  also  been  possible  to  eliminate  from  the  balance  .sheet  the  item  of 
discounts  and  premiums  on  securities,  which  on  Mrach  31  1917  stood  at 
about  .$2,900,000.  Although  carried  on  the  assets  side,  this  Item  involved 
an  annually  recurring  liability  which,  along  with  bond  interest,  was  a  first 
charge  upon  earnings.  Wiping  out  this  obligation  .still  further  I'educes 
yearly  fixed  charges  by  about  .$22.5,000.  For  the  current  fiscal  year  the 
annual  interest  charges,  it  is  estimated,  would  be  about  $500,000  less  than 
two  years  ago — this  in  addition  to  interest  on  bank  loans  which  have  been 
eliminated.— V.   104,  p.  2340,  2237. 

East  Bay  Water  Co.,  Oakland,  Cal. — Bonds. — 

This  compan.v  has  applied  to  the  Cal.  RR.  Commission  for  authority  to 
issue  $487,007  5  '2 '  <  30-year  1st  Mtge,  bonds  to  reimburse  the  treasur.v  for 
expenditures  from  income  from  Dec.  last  to  July  1. — V.  104.  p.  866,  667. 

Empire  Gas  Fuel  Co. — Neiv  Company.- — 

This  company,  a  new  subsidiary  of  Cities  Service  Co.,  has  been  incor- 
porated under  the  laws  of  Colorado  with  $500,000  capital  stock  to  develop 
oil  leases  in  Wyoming,  Utah,  Idaho,  Arkansas,  Washington,  &c.  A  large 
acreage  of  leases  has  been  acquired  in  the  various  Wyoming  oil  districts. 

Empire  Refining  Co.,  N.  Y.^ — Tenders. — 

The  Guaranty  Trust  Co.,  N.  Y.,  as  trustee,  will  until  July  26  receive 
tenders  for  the  .sale  of  this  company's  First  Mtge.  &  Collateral  Trust  10-year 
sinking  fund  6'^,  gold  bonds,  due  Feb.  1  1927.  to  the  amount  of  $350,000, 
at  not  exceeding  101  flat.  The  original  Issue  of  these  bonds  (.$7,000,000) 
was  made  in  Jan.  last  by  Montgomery,  Clothier  &  Tyler,  Kissel,  Kinnicutt 
&  Co.,  and  Henry  L.  Doherty  &  Co.    See  V.  104,  p.  365. — V.  104,  p.  2455. 

Erie  County  Electric  Co.- — Sub.  Co.  Bonds  Called.- — 

Five  ($5,000)  First  Mtge.  6%  gold  bonds  of  the  Edison  Elec.  Light  & 
Power  Co.  of  Erie.  Pa.  (Nos.  16,  38,  45,  51  and  112),  due  Jan.  1  1943,  were 
called  for  payment  July  1  at  103  and  int.  at  N.  Y.  Trust  Co.  At  last  ac- 
counts $22,000  was  outstanding. — V.   101,  p.  848. 

Gallup  American  Coal  Co.- — New  Project. — The  follow- 
ing published  statement  stands  approved: 

The  extensive  coal  fields  of  the  Victor  American  Fuel  Co.  in  the  Gallup 
districts  of  New  Mexico  have  been  sold  to  Hayden,  Stone  &  Co.  for  about 
$3,000,000  for  the  account  of  the  Ray  Consolidated  Copper  Co.,  the  Chino 
Copper  Co.  and  the  American  Smelting  &  Refining  Co.  A  new  company 
has  been  formed  to  operate  these  properties  under  the  above  name  and  it 
will  be  owned  by  the  above-mentioned  corporations.  It  is  the  announced 
intention  of  the  new  management  to  make  an  extensive  increase  in  produc- 
tion, as  the  two  copper  companies  and  the  southwestern  division  of  the 
smelting  company  obtain  all  their  coal  supplies  from  these  properties. 

General  Petroleum  Corp.,  San  Francsco. — New  Secured 
Gold  Notes  Offered. — Blyth,  Witter  &  Co.,  San  Francisco  and 
Los  Angeles,  are  offering,  by  adv.  on  another  page,  an  issue 
of  $1,650,000  6%  secured  gold  notes  (new  closed  mortgage 
issue),  dated  June  1  1917,  maturing  serially  $330,000  June  1 
1918-22,  inclu,sive.  A  full  description  of  these  notes  ap- 
peared in  our  issue  of  last  week,  also  full  data  relative  to  the 
company's  property,  capitalization,  &c.  Compare  V.  104, 
p.  2556,  2455. 

Grandin  Lumber  Co. — Foreclosure  Sale. — 

Commissioners  W.  B.  Councill  and  R.  W.  Winston  will  on  July  23  sell  at 
public  auction  and  in  one  parcel  that  part  of  this  company's  propert.y  de- 
scribed and  conveyed  in  the  deeds  of  trust  to  the  Central  Trust  Co.  of  111., 
dated  Dec.  1  1911  and  Aug.  9  1913,  respectively. — V.  99,  p,  1531, 

Grasselli  Chemical  Co. — New  Pref.  Stock.— 

Common  shareholders  of  record  June  30  have  the  right  to  subscribe  at 
par  until  July  20  to  the  balance  ($1 ,774,000)  of  the  preferred  stock  in  the 
treasur.v  to  the  exrent  of  about  13%  of  common  shares  held,  payment  for 
the  additional  stock  to  be  made  in  full  by  July  31,  Proceeds  of  the  new  issue 
are  to  be  used  for  improvements  and  extensions  now  under  way  and  con- 
templated. Outstanding  amounts  will  be  of  6%  cumulative  pref.  stock 
$5,000,000,  of  common  .$13,319,000. — V.   104,  p.  2121,  767. 

Greene  Consolidated  Copper  Co. — Sale  of  Property. — 

The  shareholaers  have  r.itified  the  sale  of  the  company's  pioperty.  &c.. 
to  the  Greene-Can.-mea  Copper  Co.  for  .$21,000,000.  subject,  however,  vo 
a  public  .sale  of  the  property  and  assets  to  be  held  at  Charleston.  W.  Va., 
on  July  11.  See  merger  proposal  and  offer  to  minority  stock. — V.  104,  p. 
2455.  2121. 

HiHopkins  &,  Allen  Arms  Co.'— Operations. — 

This  corporation,  which  was  placed  in  the  hands  of  receivers  on  June  27 
(V.  104.  p.  2644),  has  been  filling  an  order  from  the  Belgian  Government 
for  140,000  rifles  at  $27  each  and  10.000  rifles  at  .$28.  About  11.000  rifles 
have  been  delivered.  Slow  delivery  of  rifles  is  said  to  have  placed  the 
company    in   difficulties. 

Pres.  John  A.  McGregor's  statement  showing  the  company's  operations 
from  time  of  organization  to  Oct.  1   1916.  is  as  follows: 
Received   (Total  Each  Side.  .$3.6.32,825). 

From  sale  of  .stock  less  organization  expenses .$1,037,393 

From  manufacture  of  sporting  goods  less  preferred  dividend 271,874 

Advances  from  Belgian  Government  on  acct.  of  rifles 2,323,558 

Expenditures. 
Original   plant.   $;597.029;   additions   to   plant   and   equipment, 
$535,756;    machinerv  purchased.  $443. .596;  tools,  jigs  and  fix- 
tures purcha.sed,  $,5.33,510;  material  and  .supplies.  $8:59,253- ..$2,949,144 
Wages  and  expenses.  $554,913;  insurance  and  bond  premiums, 
S43,854:  stock  in  Norwich  Housin.g  Co.  and  tenement  prop- 
erty, $45,500;  machine  gun,  .$31,914;  cash  and  loans,  $7, .500-.     $683,681 
—V.   104.  p.  2644. 

Indiana  Power  &  Water  Co. — Bonds  Offered. — The 
Union  Trust  Co.  and  Taylor,  Ewart  &  Co.  and  King,  Hoag- 
land  &  Co.,  Chicago,  are  offering,  at  100  and  int.,  this  com- 
pany's First  Mtge.  6%  Sinking  Fund  bonds  of  1916,  due 
Sept.  1  1936,  a  full  description  of  which  security  appears  in 
our  issue  of  Nov.  25  1916  (V.  103,  p.  1985). 

Extracts    of    Letter    from    President    H.    L.    Clark. 

The  Company. — An  Indiana  corporation,  owns  and  operates  electric  light 
and  power  properties  in  ivnox,  Davies,  Greene  and  Sullivan  counties,  Ind. 
These  counties  are  agricultural  and  are  the  centre  of  the  Indiana  coal  fields. 

Outstanding  Capitalization. 

Capital  stock $290 ,000 

Three-year  6%  gold  debentures 150,000 

First  Mortgage  6%  bonds  (tliis  issue) 778,500 

Operations. — The  company  owtls  and  operates  plants  at  Vincennes, 
Bicknell.  Worthington,  Bloomfield,  Elnora,  Odon,  Dugger,  Petersburg 
and  several  other  small  communities.  It  also  owns  and  operates  the  water- 
works supplying  Worthington  and  Bloomfield,  and  is  cormocting  these 
plants  by  a  high-tension  transmission  line  and  will  generate  electricity  at 
their  central  power  station  at  Edwardsport  on  the  White  River,  Popula- 
tion now  served,  over  75,000.  The  transmission  line,  when  completed, 
will  enable  the  company  to  .serve  Knox,  Greene,  Sullivan  and  Davies  coun- 
ties with  a  population  of  175,000.     Company  also  owns  its  own  coal  mine. 

Earnings  for  the  year  ending  March  31  1917  were:  Gro.ss  earnings, 
$281,955;  net,  after  taxes,  $98,773;  annual  interest  on  bonds  out,  $46,710. 

Manayement. — In  the  hands  of  the  Utilities  Development  Corp.,  Chicago. 


King,  Hoagland  &  Co.,  Chicago,  are  offering,  at  983^2  and 
int.,  a  block  of  the  above  company's  6%  3-year  debentures, 
guaranteed  prin.  &  int.  by  the  Utilities  Development  Corp., 
dated  June  1  1917,  due  June  1  1920.  Int.  J.  &  D.  Denom. 
$100,  $500  and  $1 ,000.  Trustee ,  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago.     Compare  V.  103,  p.  1985. 

Indian  Refining  Co.,  Inc. — Accumulated  Dividends. — 
A  dividend  of  5  H  %  has  been  declared  on  the  stock  for  the  three  quarters 

ended  Sept.  15  1915,  payable  July  23  to  holders  of  record  July  7. — V.  104, 

p.  2644,  2233. 

Inspiration  Consol.  Copper  Co. — Production  {in  Lbs.). 

1917— ./i/nc— 1916.  Increase.  \      1^7— 6  Mos. — 1916.  Increase. 

11.150.000        10, .500.000        650,000 1 67,400,000      53,848,925     13,551,075 
—v.   104.  p.  25,56,   1897. 

Jewel  Tea  Co.,  Inc. — Sales,  June  and  24  Wks.  to  June  30. 

1917 — June — 1916.  Increase.!    1917 — 24:  Weeks — 1916.        Increase. 

$1,1.58,444         $909,048         .$249.396|$7,113,869     $5,163,848     $1,950,021 
— V.   104.  p.  2.347,   1804. 

Kansas  Natural  Gas  Co. — Receiver  Discharged. — 

Judge  J.  W.  Holdren  of  the  Montgomery  County  District  C^ourt  at  In- 
dependence, Kan.,  on  July  2  gave  John  Lanaon  his  final  discharge  as  re- 
ceiver of  the  company. — V.  104.  p.  2347,  2015. 

Kelsey  Wheel  Co.,  Inc. — Stock  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  this  com- 
pany's $2,010,100  7%  cam.  pref.  stock  and  $8,385,300  common  stock  be 
admitted  to  the  list  with  authority  to  add  $989,900  pref.  and  $1,614,700 
common  stock  on  official  notice  of  issuance  of  permanent  engraved  certifi- 
cates in  exchange  for  present  outstanding  temporary  certificates,  making 
the  total  amounts  authorized  to  be  listed,  of  oref.  stock  $3,000,000.  of 
common  .stock,  $10,000,000.     See  annual  report  in  V.  104.  p.  1261.  2.556. 

Consolidated  Earnings. -^For  3  mojiths  ending  Mar.  31  '17: 

Sales,  less  returns.  &c $2,761,110  I  Gross  income $373,809 

Tiading  profit 347,352]  Depreciation 64.726 

Other  income 26,457  I  Interest   balance 11,391 

Gro.ss  income 373.809 1  Balance,  surplus 297,692 

The  above  earnings  are  estimated  and  are  .subject  to  correction  at  end  of 
year.— V.  104,  p.  25.56.  1261. 

Lake  Superior  CoT-p.—rBond  Guaranty .— 

See  Algoma  Central  &  Hudson  Bay  Ry.  under  Railroads  above. — 
V.  104,  p.  1384.  » 

Lindsay   Light  Co. — Extra  Dividend. — Annual  Report. — 

An  extra  dividend  of  17%  has  been  declared  on  the  common  scock,  in 
addition  to  the  regular  quarterly  3%  on  the  common  stock  and  1-M%  on 
the  preferred  stock,  all  payable  Aug.  31  to  holders  of  record  Aug.  i. 

Mail  31  Years—  1916-17.         191.5-16.         1914-15.         1913-14. 

Net  profits $431,003        $202,120  .$42,291  $42,378 

Pref.  dividends  (7%)---         $28,000  $28,000  $28,00)  $28,000 

Common   dividends_--(16%)96,000   (63^)39,000   (2%)12,000   (2%)12,000 


Balance,  surplus $307,003        $135,120 

BALANCE  SHEET  MAY  31. 


Assets — 

1917. 

Good-will,     trade- 

m.arks ,  &c 

S600.000 

Bldg.s.  &  real  est._ 

143,966 

Accts.   receivable. 

319,239 

Inventory  (cost). . 

162.382 

Mach'y,  fixt.,  &c. 

36.270 

Cash 

1.58,734 

1916. 

S600.000 

143.960 

134,895 

179,925 

39,856 

31,665 


Liabilities — 

Preferred  sto'ck 

Common  stock 

Accts.  &  bills  pay. 
Reserved  for  Fed- 
eral tax  (e.st.) .. 
Prof.  &  loss,  surp. 


$2,291 


1917. 
S400.000 
600,000 

4,176 

50,000 
366,415 


$2,378 


1916. 
$400,000 
600,000 
70,896 


b59,412 


Total .?1, 420,591   $1,130,308 


Total Sl.420,591   $1,130,308 

— V.   104,  p.  1903. 

Mark  Manufacturing  Co.,  Chicago. — Neiv  Plant. — 

This  company,  according  to  press  dispatches  from  Chicago,  will  erect  a 
steel  plant  at  East  Chicago,  III.,  at  a  total  cost  of  $14,500,000.  The  plans 
provide  for  the  construction  of  a  600-ton  blast  furnace  complete  with  docks, 
ore  and  coke-handling  machinery;  also  an  open  hearth  steel  department 
with  a  capacity  of  250,000  gross  tons  of  ingots  a  year,  a  universal  plate  mill 
with  a  capacity  of  180,000  gross  tons  of  universal  and  sheared  plates,  and  a 
number  of  other  features.  The  mill  and  equipment  will  be  electrically 
driven.  The  plant  will  have  an  annual  capacity  of  500,000  tons  of  finished 
Bessemer  and  open-hearth  steel. 

This  company  recently  increa.sed  its  authorized  capital  stock  from 
$10,000,000  to  $25,000,000.  See  offering  of  bonds  in  V.  1.02,  p.  2171. — 
V.  104,  p.  2557,  2238. 

Mason  Tire  &  Rubber  Co. — Dividends. — 

The  company,  as  of  June  26,  reports  as  follows:  on  June  25  the  directors 
declared  a  dividend,  payable  on  June  26,  on  all  cumulative  preferred  stock 
issued  and  outstanding  from  July.  1  1916,  to  Jan.  1  1917.  About  a  month 
ago  the  company  paid  the  cumulative  preferFed  stock  dividend  dating  from 
the  organization  of  the  company  in  the  fall  of  1915  up  to  July  1  1916  so  that 
during  the  past  month  dividends  covering  the  first  sixteen  months  of  the 
company's  operations  have  been  paid  up.  .It  is  anticipated  that  the  dividend 
covering  the  first  half  of  1917  will  be  paid  within  the  next  sixty  days,  after 
which  time  the  preferred  stock  will  be  put  upon  a  regular  quarterly  divi- 
dend basis.  . 

The  production  is  close  to  500  tires  per  day  at  the  present  time,  which 
represents  the  full  capacity  of  the  plant.  Contracts  have  been  let,  and  are 
being  let  at  the  present  time,  covering  the  trebling  of  the  plant  during  the 
next  few  months,  and  construction  work  is  now  under  way  on  a  large  scale. 
It  is  expected  that  production  will  exceed  1 ,200  tires  per  day  by  the  1st  of 
January.  Sales  are  now  at  the  rate  of  $2,000,000  per  year,  and  net  is  run- 
ning clo.se  to  $1,000  per  day. — V.  104,  p.  1391. 

Miami  Copper  Co. — Copper  Prod,  {in Lbs.) — Extra  Div. — 

1917 — Jtine — 1916.  Increase.]      1917 — &  Mos. — 1916.  Increase- 

5,349,000  4,516,395  832,605(29,911,611      25,452,997      4,458,614 

An  extra  dividend  of  $1  per  share  has  been  declared  on  the  stock  in  addi- 
tion to  the  regular  quarterly  $1  50,  both  payable  Aug.  15  to  holders  of 
record  Aug.  1 .     xV  like  amount  was  paid  in  May  last.     V.  104,  p.  2557,  2238. 

Midland  Counties  Ct)al  Co.,  Chicago. — Bond  Off ering . — 
Peabody,  Houghteling '&  Co.,  Chicago,  are  offering  at  par 
and  interest  (except  for  the  fii-st  four  maturities  for  which 
the  terms  will  be:  1918  on  a  5%  ba.sis;  1919,  5^%;  1920, 
53^%,  and  1921  on  a  5%%  basis),  $2, .500 ,000  First  Mtge. 
6%  serial  gold  bonds  dated  May  15  1917.  Total  auth., 
$4,000,000.     Payable '.in  series  as  below.     A  circular  shows: 

The  bonds  are  redeemable  in  the  reverse  of  their  numerical  order  on  any 
int. date  at  102  and  int.  Denom. $500  and  $1,000  c*.  Interest  at  the  First 
National  Bank  of  Chicago  and  the  First  National  Bank  of  N.  Y.  Trustee, 
First  Trust  &  Savings  Bank.  Chicago.  Maturities  $100,000  June  1  1918 
to  1923;  $125,000  1924  to  1931,  and  $150,000  1932  to  1937,  j. 

Security. — A  first  mortgage  on  all  the  property  now  owned  and  hereafte 
acquired,  including  310,000,000  tons  of  coal  owned  in  fee  simple  and  occu- 
pying an  area  of 44, 635. 15  acres,  mostly  in  111.,  together  with  four  operating 
mines  and  one  to  be  immediately  constructed,  all  the  mines  having  an 
aggregate  capacity  Of  16 ,500  tons  per  day .  Valuation  of  sec-urity  is  shown . 
Viz.:  310.000.000  tons  of  coal  at  1  i^  cts.  per  ton,  .$4.6.50,000;  mines  and 
improvements,  $2,200,000;  a  total  valuation  of  .$6,850,000. 

Reserved  bonds  can  be  issued  only  for  additions  and  improvements  to 
60%  of  cash  cost,  .subject  to  the  approval  of  Peabody,  Houghteling  &  (.o., 
and  if  issiied  will  mature  in  equal  annual  installments  beginning  in  one  year 
and  ending  20  years  from  the  date  of  their  issuance.  A  sinking  fund  o 
5  cts.  a  ton  on  all  coal  removed  will  be  paid  monthly.  . 

Oraanization. — Organized  in  III.  in  1913  to  acquire  the  properties  of  the 
Illinois  Midland  Coal  Co.,  which  had  been  in  successful  operation  for  sev- 
eral years.     The  company  has  a  capital  stock  of  $3,000,000,  all  of  which  is 
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owned  by  the  Coninionweallh  Kdison  Co.  of  Clhicaeo.  The  company's 
main  coal  area  in  SanKamon  nad  (Christian  counties,  111.,  Is  underlaid  by  a 
vein  of  No.  5  coal  averaKinK  fully  7  ft.  in  thicltncssof  a  very  clean  character. 
The  coal  is  of  excellent  quality,  particularly  for  steam  purposes.  The  four 
mines  in  actual  operation  are  in  firsl-<;lass  condition  and  are  maintained  in 
the  highest  slate  of  efficiency.  Aggregate  capacity  is  in  excess  of  3,000,000 
tons  a  year.     Railroad  facilities  are  most  satisfactory. 

Lease— Conlracls. — ^Tho  property  has  been  leased  until  Dec.  15  19.38 
to  the  I'eabody  Coal  Co.  of  111. ,  under  an  operating  agreement  which  a.ssurcs 
the  pn)iii()t  payment  of  principal  and  interest  of  th(!.so  bonds.  The  (!;om- 
monwcalth  Edison  Co.  of  Chicago  contracted  with  the  I'eabody  Coal  Co. 
until  Dec.  1.5  1938  for  a  minimum  of  1  ,,500,000  tons  jjer  annum  from  the.se 
mines,  with  a  provision  for  increasing  this  amount.  The  Chicago  Rock 
Island  &  Pacific  Ily.  Vo.  has  contracted  with  the  Poabody  company  until 
March  31  1927  for  aliout  .500.000  tons  per  annum. 

JHrednrs. — Samuel  Insull.  W.  A.  Fox,  J.  P.  Gilchrist,  E.  J.  Doyle  and 
J.  H.  Gulick.— V.   104,  p.  2238. 

Midwest    Refining    Co. — Stock   Increase — Status. — 

The  directors  of  this  company  have  authorized  an  increase  in  its  capital 
stock  from  $20,000,000  to  S50.000,000.  The  stockholders  will  vote  Aug.  14 
to  ratify  this  action,  following  whicli  it  is  expected  that  announcement  will 
be  made  regarding  the  disposition  of  the  new  stock.  As  a  result  of  the 
company's  remarkable  business  in  the  last  two  or  three  years,  it  has  accumu- 
lated a  large  surplus  and  it  is  probable  the  new  stock  will  be  issued,  m  part, 
against  that  surplus. 

The  company's  expansion  is  due  entirely  to  the  development  of  the 
Wyoming  oil  fields,  where  it  is  the  leading  interest  in  the  refining  and 
producing  fields.  In  its  three  years  of  business  the  company  has  developed 
into  the  fourth  largest  manufacturer  of  gasoline  in  the  country  and  it  has 
been  aided  in  reaching  that  size  by  reason  of  the  high  quality  of  Wyoming 
oil.  The  refining  capacity  of  the  company  at  present  is  in  excess  of  30,000 
bbls.  a  day  and  it  is  being  increased  to  .50,000  bbls..  which  extension  pro- 
gram will  be  completed  tjy  the  end  of  this  year.  Its  producing  interests  lie 
in  all  the  prominent  fields  in  Wyoming  and  centre  particularly  in  the  Merritt 
Oil  Corp.  Pind  in  the  Klk  llnsin  Petroleum  Co.  Expansion  of  Midwest 
capital  to  $50,000,000  probably  jiresas^es  developments  of  unusual  import- 
ance In  connection  with  the  oil  industry  In  the  mid-west  States.  Inclusion 
of  the  various  Midwest  Refining  interests  in  Wyoming  in  one  organization 
has  been  talked  of  in  certain  quarters,  those  developments  including  the 
probable  direct  absorption  of  Merritt  Oil  and  Elk  Basin,  although  it  is  not 
believed  that  negotiations  along  this  line  have  developed  far. 

The  directors  have  declared  the  regul.ar  quarterly  dividend  of  2%,  pay- 
able Aug.  1  to  holders  of  record  July  14. — V.  104,  p.  1149,  1043- 

Monongalia  Coal  Lands  Co. — Sale. — 

The  shareholders  of  this  company  (organized  per  plan  of  Western  Mary- 
land Ry.,  V.  103,  p.  1700)  will  vote  July  16  on  selling  the  company's  assets 
to  the  Davis  Coal  &  Coke  Co.,  and  such  offer  being  accepted  and  the  sale 
consummated,  of  surrendering  the  company's  charter  and  corporate  fran- 
chises, the  winding  up  of  its  affairs,  and  the  division  of  its  assets  among 
the  stocliholders  pro  rata  with  their  sever;vl  holdings  of  stock. — V. 104, p. 1707 

National  Casket  Co.,  Pittsburgh. — Stock  Dividend. — 

A  stock  dividend  of  10%  has  been  declared  on  the  stock,  payable  July  16. 
to  holders  of  record  July  7 .  Certificates  and  cash  at  par  for  fractional  shares 
will  be  mailed  at  an  early  date. — V.  100,  p.  137. 

New  York  Shipbuilding  Corp. — Definitive  Stock. — 

The  Farmers'  Loan  &  Trust  Co.  announces  that  permanent  engraved 
stock  certificates  are  now  ready  to  bo  exchanged  for  the  temporary  certifi- 
cates.— V.  103,  p.  2242, 

Northern  Idaho  &  Montana  Power  Co.- — Foreclosure. 

The  Continental  Sz  Commercial  National  Bank  of  Chicago  has  brought 
suit  in  Federal  District  Court  at  Portland,  Ore.,  on  behalf  of  the  bondholders 
for  the  foreclosure  and  sale  of  this  company's  property  and  that  of  the  Ore- 
gon Power  Co.— V.  104,  p.  1596,  1494. 

Northern  States  Power  Co.  (Minn.). — Additional  Bonds 
Offered. — Harris,  Forbes  &  Co.,  Guaranty  Trust  Co.,  Wm. 
P.  Bonbright  &  Co.,  Inc.,  and  H.  M.  Byllesby  &  Co.,  Inc., 
are  offering  at  93  J^  and  int.,  yielding  about  53^%,  an  addi- 
tional block  of  $3,500,000  First  &  Refunding  Mtge.  5%  gold 
bonds  of  1916,  due  April  1  1941,  but  redeemable  on  any  in- 
terest date  prior  to  and  including  April  1  1936  at  105  and  int. 
and  thereafter  at  1023'^  and  int.  Interest  A.  &  O.  in  New 
York  or  Chicago. 

Data  from  Letter  of  Pres.  H.  M.  Byllesby,  Minneapolis,  June  21  1917. 

Company. — Incorp.  in  Minnesota  and  owns  or  controls  and  operates 
electric  light  and  power,  gas,  steam  heat  or  other  utility  properties  serving 
178  communities,  inclucUng  Minneapolis,  St.  Paul,  Stillwater,  Faribault 
and  Mankato  in  Minn.;  Minot,  Grand  Forks  and  Fargo,  N.  D.;  Sioux  Falls, 
S.  D.,  and  the  zinc  mining  district  in  and  around  Galena,  111.,  and  Platte- 
vllle.  Wis.  These  communities  have  a  total  population  at  present  over 
900,000  and  are  located  in  a  prosperous  and  rapidly  developing  territory. 

Slock —  Outstandino.]      Bonded  Debt —  Outstanding. 

Common $0,170,000  j Minn.  Gen.  El.  1st  5s,  '34. $7 ,556,000 

Pref,  7%   cumiUative 13,233,30011st  &  Ref.  5s  due  1941--. 21, 500,000 

10-year  gold  notes 7,805,0001      Total  bonded  debt $29,056,000 

Business  and  Property. — Chiefly  the  generation,  transmission  and  distri- 
bution of  electric  light  and  power.  The  system  includes  hydro-electric 
generating  plants  having  an  installed  electric  generating  capacity  of  over 
48,150  h.p.  and  steam  generating  plants  of  over  80,226  h.p.,  or  a  total  in- 
stalled capacity  of  over  128,376  h.p.  The  company  purchases  a  large 
amount  of  hydro-electric  power  under  a  30-year  contract.  In  addition 
the  company  controls  undeveloped  water  powers  capable  of  development 
of  over  146,000  h.p.  The  principal  steam  generating  plant,  known  as  the 
Riverside  station,  having  an  installed  capacity  of  36,000  h.p.,  is  a  modern 
fire-proof  structure  on  the  Mississippi  River,  about  three  miles  from  the 
business  centre  of  MinneapoMs. 

The  system  includes  a  total  of  828  circuit  miles  of  high-tension  trans- 
mission lines,  together  with  a  large  number  of  substantially  constructed 
sub-stations.  The  company  is  operating  without  competition,  except  in 
St.  Paul,  where  electricity  and  steam  heat  are  also  furnished  by  another  co. 
Earnings  for  Year  ended  May  31   1917 


Gross  earnings $6,508,676 

Net  earnings,  after  taxes, 

&c .$3,459,372 


Ann.  int.  charge  on  above 

.$29,056,000  bonds $1,452,800 

Balance $2 ,006 ,572 


Gross  and  Net  Earnings  of  Properties  A^oiv  Comprising  This  System  Since  1912. 

Year—  1910.  1912.  1913.  1914.  1915.  1916. 

Gross    ($)-. 2.711,071  3,695,986  4,045,642  4,492,747  5,121,827  6,087,153 
Net  OS) 1,289,295  1,860,969  2,043,036  2,419,491   2,866,634  3,341,657 

For  further  details  of  this  issue  see  previous  offering  in  V.  102,  p.  1630, 
»nd  application  to  Ust,  in  fuU  in  V.  104,  p.  264. — V.  104,  p.  2450,  2347. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Subscription  Rights. 

Shareholders  have  until  July  30  to  subscribe  for  Iheir  pro  rata  share  of  the 
$5,000,000  common  stock  as  per  terms  in  V.  104,  p.  2557,  1040. 

Old  Dominion  Steamship  Co.^ — Control.- — 

See  Norfolk  &  Western  Ry.  under  "RR.s"  above. — V.  84,  p.  752. 

Ohio  Cities  Gas  Co.,  Columbus,  O.- — Official  Statement 
as  to  Pure  Oil  Co.  Purchase  and  New  Stock  Issu,e.- — President 
B.  G.  Dawes,  in  eu-cular  dated  June  25,  and  addressed  to  the 
common  shareholders,  says  in  subst.  (compare  V.104,p.2645): 

The  contract  provides  that  the  directors  of  the  Pure  Oil  Co.  undertake 
to  deliver  85%  of  the  stock  of  their  company  at  $24  50  per  share  in  cash, 
and  at  this  writing  92%  of  the  stock  has  been  deposited  with  the  Columbia 
National  Bank  of  Pittsburgh,  Pa. ,  under  pledge  of  sale  to  us.  The  capital 
stock  is  .$4,535,245  in  shares  of  .$5  each.  The  preferred  stock,  $51,700, 
will  shortly  disappear  through  the  operation  of  a  reserve  fund  providing 
for  its  redemption.  Neither  the  Pure  Oil  Co.  or  any  of  its  subsidiarifes  has 
any  funded  debt  or  borrowed  money,  aside  from  some  inter-company 
liabilities. 

The  principal  part  of  the  property  of  the  Pure  Oil  Co.  lies  in  territory 
adjacent  to  that  occupied  by  the  Ohio  Cities  Gas  Co.,  and  includes  a  com- 
plete refinery  at  Marcus  Hook  on  the  Delaware  River  near  Philadelphia, 
with  pipe  lines  leading  from  various  Ohio  counties  through  Pine  Grove 


and  Morgantown  to  the  refinery  at  Marcus  Hook.     The  properties  can  be 
merged  with  your  properties  to  mutual  and  peculiar  advantage. 

The  authorized  common  capital  stock  of  The  Ohio  Cities  Gas  Co.  was 
on  Juno  5th,  Increased  to  SIOO.000,000;  the  authorized  preferred  stock 
remaining  at  $10,000,000.  On  account  of  extreme  high  income  taxes 
about  to  be  levied,  and  which  may  include  stock  dividends  as  income,  the 
directors  have  for  the  time  abandoned  the  plan  of  disbursing  a  large  stock 
dividend,  and  in  lieu  thereof,  and  to  provide  funds  to  acquire  the  stock  of 
the  Pure  Oil  Co.,  and  for  general  corporate  purposes,  will  accord  to  com- 
mon stockholders  the  right  to  subscribe  to  new  common  stock  to  the  extent 
of  200%  of  their  holdings. 

The  privilege  of  subscription  will  be  given  common  .shareholders  who  are 
registered  on  the  books  of  the  company  at  the  close  of  business  July  9  1917; 
each  common  shareholder  will  be  entitled  to  subscribe  to  the  new  stock  at 
par,  that  is,  $25  per  share,  to  the  extent  of  twice  the  number  of  shares  of 
common  stock  registered  in  his  name  at  the  time  aforesaid.  Sub.scriptions 
must  be  made  and  paid  in  full  to  the  Guaranty  Tru.st  Co..  N.  Y.,  or  at  the 
office  of  the  Ohio  Cities  Gas  Co.  in  Columbus,  Ohio,  not  later  than  July  25 
1917  and  on  the  terms  and  conditions  .shown  in  the  warrants  of  subscription. 
The  amount  of  common  stock  to  be  issued  at  this  time  will  be  $2.5,000,000, 
consisting  of  1,000,000  shares,  making  the  total  outstanding  common  stock 
$35,000,000.  $20,000,000  of  this  amount,  being  800,000  shares,  will  be 
alloted,  as  above  stated,  at  par,  while  $2,500,000  (100,000  shares)  has  been 
appropriated  for  the  purpose  of  according  to  Pure  Oil  shareholders  the 
opportunity  of  re-investing  a  portion  of  their  funds  in  the  common  stock 
of  this  company  at  the  price  of  $60  per  share .  The  privilege  of  subscription 
to  the  .stockholders  of  the  Pure  Oil  Co.  will  expire  on  July  9  next. 

The  remaining  $2,500,000,  consisting  of  100,000  shares,  has  been  sold 
to  a  syndicate;  this  syndicate  guaranteeing  to  take  and  punctually  pay  for 
any  part  of  the  stock,  and  at  the  same  price,  which  may  not  be  subscribed 
for  and  purchased  by  the  stockholders  of  the  Pure  Company. 
Net  Earnings  of  Ohio  Cities  Gas  Co.  and  Subsidiaries. 
Two  Months  to  May  31—  1917.  1916. 
Ohio  Cities  Gas  Co.,  Columbus  Gas  &  Fuel  Co., 
Federal  Gas  &  Fuel  Co.,  Dayton  Gas  Co.,  Spring- 
field Gas  Co. ,  Mountain  State  Gas  Co.  and  Colum- 
bus Drilling  Co.;  total $1,696,869      $412,869 

Deduct — General    expenses    and    taxes — The    Ohio 

Ohio  Cities  Gas  Co 109,105  22,259 


Net  earnings  from  operation $1,587,763      $.390,010 

Summary  of  The  Ohio  Cities  Qas  Co.,  including  Pure  Oil  Co. 

There  are  105,464  gas  consumers  supplied  through  1 ,120  miles  of  mains. 

Leaseholds  of  424,531  acres  oil  and  gas  territory  are  well  located  in  and 
about  the  important  fields  in  Pennsylvania,  Ohio,  West  Virginia,  Kentucky, 
Illinois,  Kansas,  Oklahoma,  Texas  and  Louisiana.  Of  this  59,700  acres 
are  now  operated  for  oil,  and  over  15,000  acres  are  proven  oil  territory,  but 
undritled.  In  addition,  there  are  70  gas  wells  and  16,000  acres  proven  gas 
territory. 

Daily  average  production  of  2,630  oil  wells  is  12,000  barrels,  viz.,  2,500 
bbls..  Cabin  Creek  grade;  1,500  barrels  Penn.  grade;  3,500  bbls.  Gushing 
grade;  600  bbls.  Corning  grade;  525  barrels  Illinois  grade;  1.500  barrels 
Kan.sas-Oklahoma  grade;  175  barrels  Caddo  grade;  and  2,600  barrels  Heald- 
ton  grade.  Including  main  transportation  and  field  gathering  lines,  there 
are  2,296  miles  of  pipe  lines;  60  pumpmg  stations  are  in  use  in  this  system. 

Over  17 ,000  barrels  of  crude  are  handled  daily  by  4  refineries ,  the  capacity 
of  which  could  readily  be  Increased  to  23,000  barrels  daily.  The  casing- 
head  gasoline  plants,  6  in  number,  have  a.  daily  output  of  24,000  gallons 
of  commercial  gasoline.  There  is  storage  capacity  in  excess  of  3,000,000 
barrels,  and  1,800,000  barrels  of  refined  and  crude  oil  are  now  in  stocks. 
There  are  28  main  distributing  stations  in  N.  Y.,  N.  J.,  Penn.  and  Dela. 
Three  barges  and  1,011  tank  cars  are  engaged  in  the  service  of  the  refineries. 
Pure  Oil  Co.  and  Its  Subsidiaries. 

Pure  Oil  Producing  Co.  has  leaseholds  aggregating  31,383  acres  oil  terri- 
tory in  Ohio,  Pennsylvania  and  West  Virginia,  of  which  22,372  acres  are 
operated.  From  1 ,092  wells  the  daily  oil  production  is  520  barrels,  Penn- 
sylvania grade.  Three  casing-head  gas  plants  produce  daily  in  excess  of 
700  g:i  lions  high  gravity  gasoline.  Complete  equipment,  including  storage, 
pipe  lines,  drilling  outfits,  vacuum  stations  and  pump  stations. 

Dehnur  Oil  Co.  (31%  of  capital  stock  owned  by  the  Pure  Oil  Co.)  has 
leaseholds  consisting  of  2,782  acres  of  oil  and  gas  territory,  and  oil  rights 
in  3,097  acreas  of  oil  territory,  all  in  West  Virginia.  Daily  production,  275 
barrels,  Penn.  grade,  secured  from  49  wells.  .  . 

Pure  Oil  Operating  Co.  holds  30.672  acres  oil  territory  in  Illinois,  Louisiana, 
Texas  and  Mississppi,  of  which  4,694  acres  are  operated.  In  Illinois  a 
daily  production  of  525  barrels,  Illinois  grade,  is  furnished  by  410  wells;  m 
Louisiana  15  wells  produce  daily  175  barrels,  Caddo  grade.  Owns  pipe 
lines,  storage,  drilling  outfits,  &c.,  &c. 

Quaker  Oil  &  Gas  Co.  and  Northwestern  Oil  &  Gas  Co.,  recently  merged, 
have  leaseholds  of  86,527  acres  in  Oklahoma  and  Kansas,  of  which  2,527 
acres  are  operated.  From  220  wells  there  is  a  d.iily  production  of  2.200 
barrels;  1,500  barrels  Gushing  grade,  and  700  barrels  Kansas-Oklahoma 
grade.  Casing-head  gas  is  marketed  under  attractive  contracts.  Very 
complete  equipment,  including  large  stocks  of  materials. 

Pure  Oil  Pipe  Line  Co.  Morgantown,  W.  Va.,  is  connected  to  the  Marcus 
Hook  Refinery,  in  Pennsylvania,  by  265  miles  of  6-inch  line,  owned  and 
operated  by  this  company.  Telegraph  and  telephone  lines,  five  mam 
pumping  stations  and  storage  of  100,000  barrels  make  up  the  operating 
equipment  of  this  company.  ^.,  „     , 

Producers  ct  Refiners  Oil  Co.  (86%  of  capital  stock  o^vned  by  Pure  Oil  Co.) 
purcliases  and  sells  crude  oil  in  West  Virginia,  Ohio  and  Pennsylvania. 
Owns  entire  capital  .stock  of  Producers  &  Refiners  Pipe  Line  Co. 

Producers  &  Refiners  Pipe  Line  Co.  owns  and  operates  90  miles  of  4-mch 
and  6-inch  line  in  Pennsylvania,  ext,ending  from  Coraopolis  to  Oil  City  and 
Titusville,  and  operates,  under  lease,  the  pipe  lines  of  the  Pure  Oil  Co.  m 
Ohio,  Penn. ,  and  West  Virginia.  Owns  complete  operating  equipment  and 
storage  facilities.  ,      ^        _.,  „     . 

United  States  Pipe  Line  Co.  (51%  of  capital  stock  owned  by  Pure  Oil  Co.) 
is  engaged  in  the  transportation  of  oil,  owning  and  operating  745  miles  or 
4-inch  and  5-inch  line  in  Pennsylvania,  extending  from  Oil  City  and  Titus- 
ville to  the  Marcus  Hook  Refinery.  There  are  also  large  storage  facilities 
and  complete  pumping  equipment.  „     , 

Pure  Oil  Co. — Operating  Division. — Owns  and  operates  the  Marcus  Hook 
Refinery,  with  a  daily  capacity  of  4,000  barrels,  located  at  Marcus  Hook, 
Penn.  Storage  in  excess  of  880,000  barrels  and  53  tank  cars  form  a  portion 
of  the  refinery  equipment.  Owns  and  operates  28  distributing  stations  for 
its  refined  products,  located  in  New  York,  New  Jersey,  Dela.,  and  Penn. 
Also  owns  1 ,  195  miles  of  gathering  and  main  lines  in  Ohio,  We.st  Virginia  and 
Pennsylvania,  equipped  with  33  pumping  stations,  extending  from  Corao- 
polis, Penn.,  through  Pine  Grove,  West  Virginia,  to  Morgantown,  W .  Va.. 
and  Roseville,  O.  These  lines  are  leased  to  Producers  &  Ref.  Pipe  Line  Co. 

Pure  Oil  Steamship  Co.    In  connection  with  the  Pure  Oil  Co..  owns  and 
operates  barges  plying  bet.  Marcus  Hook  Refinery  and  distributing  points. 
Summary  of  Pure  Oil  Co.  and  its  Subsidiaries. 

(a)  Leaseholds  of  154,461  acres  of  oil  and  gas  territory  are  located  in 
Pennsylvania.  Ohio,  West  Virginia,  Illinois,  Kansas,  Oklahoma,  Texas  and 
Louisiana.  Of  this,  30,731  acres  are  operated  for  oil.  (b)  The  average 
dailv  production  of  1,786  oil  wells  is  3,695  barrels,  dividend  as  follows: 
Pennsylvania  grade,  795  barrels;  Gushing  grade,  1 ,500  barrels;  Illinois  grade, 
525  barrels:  Kansas-Oklahoma  grade,  700  barrels;  and  Caddo  grade,  175 
barrels,  (c)  Main  transportation  and  gathering  lines.  2,296  miles  of  pipe 
lines  and  60  pumping  stations,  (d)  Refining  di\ision  handling  daily  4,000 
barrels  of  crude,  (e)  Casing-head  gasoline  plants,  3  in  number,  daily  out- 
put of  700  gallons,  if)  Storage  in  excess  of  1 ,500,000  barrels,  and  550,000 
barrels  of  refined  and  crude  oil  are  now  in  stock,  (g)  Three  barges,  53 
tank  cars  and  28  main  distributing  stations  are  engaged  in  the  service  of  the 
refinery. 

StatMS  of  Company  in  Consequence  of  Financing. — Claude 
Ashbrook  &  Co.,  Cincinnati,  by  adv.  on  another  page,  set 
fortli  the  company's  meri  ts,  recommending  that  stock- 
holders do  not  dispose  of  their  holdings.  Interesting  data 
regarding  dividend  policy,  recent  financing,  earning  capac- 
ity, &c.,  are  given.— V.  104,  p.  2645,  2348,  2227. 

Oklahoma  Producing  and  Refining  Co. — New  Stock. — 
Acquisition  of  French  Co. — Shareholders" of  record  at  the  close 
of  business  July  9  1917  may  subscribe  on  or  before  July  30  to 
500,000  shares,  par  $5,  of  new  stock  at  $8  per  share  to  the 
extent  of  one-half  the  amount^of  stock  held.  The  entire 
issue  has  been  underwTitten  by  a  syndicate  at  $8-,per  share. 
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Statement    by    Pres.    Jno.    M.    Crawford    in    Letter    dated    June    30. 

In  respect  to  fractional  amounts  there  shall  be  no  right  to  subscribe  except 
upon  delivery  of  sufficient  additional  fractional  warrants  on  or  before  July  30 
to  aggregate  a  full  share.  On  July  14  subscription  warrants  in  respect  of  such 
rights  will  be  mailed.  Payments  must  be  made  to  the  Bankers  Trust  Co., 
N.  Y.,  in  New  York  funds,  not  later  than  July  30  1917. 

The  proceeds  realized  by  the  sale  of  the  stock  will  be  used  for  the  pur- 
chase of  the  control  of  the  Union  des  Petroles  d 'Oklahoma,  a  corporation 
organized  under  the  laws  of  France.  This  corporation  controls  through 
entire  stock  ownership  the  operating  and  producing  companies  known  as 
the  Homer  M.  Preston  properties.  The  companies  are  the  owners  of  10,,500 
acres  of  developed  acreage  and  27 ,000  acres  of  undeveloped  acreage.  They 
also  own  1,247  wells  and  settled  net  production  of  more  than  4,000  barrels 
daily  from  the  old  established  pools  in  the  Mid-Continent  fields.  The 
purchase  of  the  stock  as  above  planned  will  in  the  judgment  of  your  directors 
mcrease  the  income  of  your  company  and  will  be  of  much  benefit  to  it. 
—V.  104.  p.  2016,  768. 


B^Pacific  Light  &  Power  Corp.- 

See  Southern  California  Edison  below.- 


-Agreement  Approved. — 
-V.  104,  p.  2238,  768. 


Paragon  Refining  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  1  >^  %  has  been  declared  on  the  common  stock 
(par  S25) ,  payable  Aug.  1  to  holders  of  record  July  20.— V.  104,p.  1391 ,  77. 

Pennsylvania  Engineering  Works. — Stock  Dividend. — 

This  company  havin-^  recently  increased  its  stock  from  $600,000  to 
$1,000,000  on  July  1  paid  a  ,507c  stock  dividend. — V.  102,  p.  1351 . 

"^'eopre's'l3ras~Light~&~15oke~^^^ 

The  Chicago  City  Council  on  June  25  passed  the  new  gas  rate  ordinance 
which  pro\ides  for  the  following  wholesale  and  retail  rates:  (a)  40  cents  for 
the  first  3.50  cu.  ft.  or  less  per  month,  (b)  70  cents  for  each  1.000  cu.  ft.  in 
excess  of  350  ft.  and  not  more  than  10,000  ft.  (c)  65  cents  for  each  1.000 
cu.  ft.  in  excess  of  10,000  and  not  more  than  50,000.  id)  40  cents  for  each 
1.000  cu.  ft.  in  excess  of  50.000. 

Under  the  terms  of  the  measure  the  company  acrrees  to  build  a  coke  oven 
plant  within  three  years  and  establish  a  profit-sharing  arrangement  with 
the  consumers.     Compare  V.  104,  p.  1049,  2348. 

Perlman  Rim  Corporation. — New  President. — 

See  United  Motors  Corporation  below. — V.  102,  p.  1901. 

(Albert)  Pick  &  Co.,  Chicago. — June  Sales. — 

(Estimated  for  Jime  IQ16.)  1917.  1916.         Increase. 

Sales  for  the  month  of  June S498,080     S377,2o2        32% 

— V.  104,  p.  868.  76S.-.«  ■--     ^^\:-:\:,j::j':^liB'-'^ '    .--lE:      ....' 

Pittsburgh  Rolls  Corp. — Bonds  Offered. — William  Morris 

Imbrie    &    Co.     are    offering     for     sale    the     $1,000,000 

authorized  and  outstanding  6%  First  Mortgage  Convertible 

Sinking  Fund  gold  bonds  of  this  company,  successor  to  the 

long-established  Seaman-Sleeth  Co.  of  Pittsburgh,  Pa.     The 

bonds  are  due  July  1  1932.     Denom.  $1,000  c*.     A  circular 

shows: 

Interest  J.  &  J.  without  deduction  for  any  taxes,  assessments  or  Govern- 
mental or  other  charges,  except  Federal  income  taxes  in  excess  of  the  pres- 
ent normal  tax  of  2  % .  The  company  agrees  to  pay  all  taxes  assessed  on 
these  bonds  by  the  State  of  Penna.  Trustee,  Pliiladelphia  Trust  Co. 
Callable  all  or  part  on  any  int.  date  upon  60  days'  notice  at  105  and  int. 
Convertible  into  common  stock  at  par  after  Jan.  1  1918. 

These  Bonds. — A  direct  first  mortgage  on  the  property,  consisting  of  real 
estate,  plants  and  equipment.  Fixed  annual  minimum  sinking  fund  is 
provided  of  iS25,000  in  cash  plus  the  interest  on  bonds  acquired  for  the  sink- 
ing fund.  After  deduction  for  operating  expenses,  depreciation  and  the 
7%  pref.  dividend,  }>i  the  net  earnings  are  to  be  applied  to  the  sinking  fund, 
except  that  it  need  not  exceed  .$150,000  in  any  year.  When  .$500,000  bonds 
are  acquired,  there  need  be  no  furtlier  sinking  fund  except  the  $25,000  per 
year  plus  the  interest  on  bonds  already  acquired. ■>,;; 

C!apitdli:a.ti6n—  '  "  '  Author  izedTOuistdMlir^g. 

67o  First  Mortgage  gold  bonds $1,000,000     $1,000,000 

7%  cumulative  preferred  stock 500,000  500.000 

Common  stock  (.81,000,000  reserved  for  conversion 

ofbonds) - 2,500,000       1,500,000 

Extracts  from  Letter  of  J.  S.  Seaman,  Chairman  of  Board,  June  18  '17. 

Company. — The  Seaman-Sleeth  Co.,  predecessor,  commenced  operations 
about  60  years  ago  with  a  general  foundry  business.  For  47  years  it  has 
specialized  in  chilled  and  .sand  iron  rolls  and  pinions  used  by  steel  and  iron 
worlis.  Customers  include  most  of  the  leading  steel  companies  in  the  U.S., 
Canada,  Mexico,  Australia  and  Japan,  among  whom  are:  American  Steel 
&  Wire  Co.,  Bethlehem,  Cambria,  Carnegie,  Crucible  and  Illinois  Steel 

companies,  &c.,  &c.  ______„ 

"^      Earnings  as  Reported  by  Federal  Accounting  Co.  for  Variotis  Periods      ;  '^ 
Net  Sales.  Net  Prof.  --      -   - 


Total  1912-1916  $3,442,250  $742,993 
Yearly  average.  688,450  148,598 
Cal.  year  1916- .  1,073,740  296,145 
Fourmos.  1917-      413,559     104,994 


Net  Sales.  Net  Prof. 
Indicated  earns, 
for     1917     on 
pres.  capacity  1,240,676  $314,982 

^.^_ ^o"'!"'?*'"'^-?*:^-, -_-.-.-.-----       60,000 

~^et  earnings  for  19l7Tit  is  estimated,  wilibe  about  .l-iOOiOOO.  Cr,y  ''T;.* 
Plant. — The  replacement  cost  of  the  plant,  covering  153,000  sq.  ft.,  and 
equipment,  with  allowance  for  depreciation,  &c.,  has  been  estimated  by 
engineers  at  .$1,525,930.  Real  estate — nearly  4  acres — was  appraised  in 
May  at  $353,146  50.  which  is  included  in  the  total  rjuoted  above. 

Yearly  output  and  monthly  average  for  five  fiscal  years  ended  May  31 
1916,  and  for  the  ten  months  of  the  current  fiscal  year,  are  shown,  viz.: 
Mai/ 31  vear— 1911-12.   1912-13.   1913-14.'Jil914-15.   1915-16.  10  wos. '17. 
Tonsperyear.     7,612       11.119    ^  ^8,946         7,677       12,579         11,016 
Monthlyaver.         635 926  745 640 1,048  1,102 


S    A  new  open  hearth  furnace  is  nearing  completion  which  will  increase  the 
output  by  about  50% . 

Mancujement. — This  will  remain  practically  unchanged.  Chairman  of  the 
Board  ,_J._S.  SeamanjPres.,  DavidL.  Eynon.        ____^      

Plymouth  Cordage  Co. — Stock  Increase. — 

The  shareholders  will  vote  .July  10  on  increasing  the  capital  stock  from 
$4,000,000  to  $8,000,000  and  that  $4,000,000  worth  of  the  surplus  assets 
of  the  company,  accumulated  prior  to  March  1  1913  and  invested  in  the 
business  of  the  company,  be  converted  into  permanent  capital.  The  new 
stock ,_it  is  said,  will  be  issued  as  a  stock  dividend. — V.  103.  p.  1305. 


Producers'  Transportation  Co. — Control. — 

See  Union  Oil  Co.  below. —  V.  104.  p.  2645.  ^ 

"Hay  Consolidated  CdppeFCoT 
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-Coal  Property  Purchase. 
See  Gallup  American  Coal  Co.  above. — V.  104,  p.  2558,  24,56. 


Republic  Distilling  Co.,  N.  Y. — Tenders  for  Bonds'.^— syi 
This  company  will  receive  tenders  for  the  sale  of  $100,000  (par  value) 
of  the  7%  sinking  fund  gold  bonds,  due  March  1  1920,  on  or  before  Aug.  i 
1917,  at  its  office,  40  Exch.  PI.,  at  not  exceeding  par  andint. — V.,99,;p.  473 

(Wm.  A.)"R;ogers,  Ltd. — Dividend  Deferred. — 

The  directors  have  deferred  the  July  dividend  on  the  ordinary  shares 
which  have  been  receiving  6%  per  annum  since  1915. 

A  letter  to  shareholders  says:  "During  the  past  two  years  the  amount 
of  working  capital  required  in  connection  with  the  company's  operations 
has  greatly  increased,  due  to  the  rise  in  costs  and  the  necessity  for  carrying 
extra  stocks  of  raw  materials  as  a  protection  against  uncertain  delivery  and 
frequent  embargoes.  After  careful  consideration  the  directors  believe  that 
while  these  heavy  requirements  continue,  or  until  conditions  become  favor- 
able for  providing  the  company  with  an  increased  amount  of  working 
capital,  dividend  payments  on  the  ordinary  shares  should  be  suspended." — 
y._104,  p.  957,_768._;;  _ ___ _^ 

RoyafDutch  Co. — Final  Dividend  for  Year,&c. — 
The  Equitable  Trust  Co.  has  been  advised  by  the  company  that  at  the 
meeting  of  the  shareholders  held  June  29  the  proposed' alteration  of  the 
company's  articles  of  association  were  approved.  The  meeting  further 
approved  the  balance  sheet,  as  submitted,  and  declared  a  final  dividend 
for  the  fiscal  year  of  23%,  which  will  be  payable  in  Holland  on  July  5. 
As  soon  as  the  dividend  on  the  Dutch  shares  represented  by  the  certificates 


for  American  shares  shall  have  been  collected,  a  date  of  record  will  be  fixed 
and  the  Equitable  Trust  Co.  will  notify  the  registered  certificate  holders 
and  in  due  course  remit  the  dollar  equivalent  of  such  dividend  to  the 
record  holders. — -V.  104.  p.  1050. 

St.  Lawrence  Power  Co.,  Ltd. — Debentures  Called. — 

Twelve  First  Mtge.  6%  debentures,  due  Feb.  1  1935,  have  been  called 
for  payment  Aug.  1  at  $525  per  debenture  and  interest  at  Royal  Trust  Co., 
Montreal. — V.  94,  p.  1769. 

Savannah  Sugar  Refining  Co. — Operations  Ccmrifnced. 

Operation  of  this  company's  new  plant  at  Port  Wentworth,  (  a<  on  the 
Savannah  River,  was  begun  July  2.  Annual  capacity  of  plant  ■  approxi- 
mately 150,000  tons.  B.  A.  Oxnard  is  President.  See  offeririjj  of  pref. 
stock  by  Wm.  Morris  Imbrie  &  Co.  in  V.  102.  p.  2260.— V.  104,  pj  262. 

Saxon  Motor  Car  Corp. — Committee  Formed. — "n  order 
to  furnish  the  company  with  additional  working  eai  Ital  the 
below-named  advisory  committee  has  been  formed: 

Committee. — W.  C.  Rands,  Chairman,  Pres.  of  the  Motor  Produces 
Corp.;  A.  II.  Ztmmermann.  Sec.  <fc  Treas.  of  the  Continental  Motor  Corp.; 
C.  W.  Dickerson,  Treas.  of  the  Timken-Detroit  Axle  Co.:  Ralph  van 
Vechtcn,  Vice-Pres.  of  the  Continental  &  Conunercial  National  Banl^,  and 
Willi.am  J.  Gray,  Vice-Pres.  of  the  First  &.  Old  Detroit  National  Bank. 

The  following  is  quoted  as  isstiod  on  beljalf  of  the  committee:  "A  com- 
mittee of  banks  and  larger  s\ipply  ho\:sos,  with  which  the  Saxon  Motor 
Corporation  has  been  dealing,  have  undertaken  to  furnish  additional  capital 
tha<i  the  company  may  require  so  that  its  business  need  not  be  restricted  for 
lack  of  ample  cash  resources." — V.  104.  p.  2558.  2239. 

Scranton  (Pa.)  Electric  Co. — Tenders. — 

The  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  as  trustee,  will  until  July  18  re- 
ceive tenders  for  the  sale  of  this  company's  First  &  Refunding  Mtge.  5% 
gold  bonds,  due  July  1  1937,  to  the  amount  of  $122,240  38,  at  not  exceed- 
ing 110  and  int.  The  outstanding  indebtedness  on  these  bonds  (as  of  July  6 
1917)  amounted  to  $5,643,000.— V.  100,  p.  2014. 

Seaman-Sleeth  Co.^Successor  Co.  Bonds  Offered. — 

See  Pittsburgh  Rolls  Corp.  above.— V.  104,  p.  2645. 

Sheffield  Coal  &  Iron  Co.  (N.  Y.). — Modification  and 
Approval  of  Plan  of  Reorganization  Dated  May  17  1917. — 
The  reorganization  committee,  composed  of  .lames  Gayley, 
Thomas  Murray  and  Randal  INIorgan,  as  of  June  23  have 
modified  the  plan  of  reorganization  as  follows: 

Present  Bonds  and  Notes  Ovtstanding  {T(ftal,  $743, W)0)  — 

First  Mtge.  5%  gold  bonds  and  notes  secured  by  bonds ,_     $697,600 

First  Mtge.  5%  gold  bonds  deposited  under  agreement  dated 

June  1  1909,  to  secure  payment  of  deferred  coupons 45.500 

New  Sccvrilics  and  Capitalization — 

First  Mtge.  6%  15-year  gold  sinking  fund  bonds $1,100,000 

First  preferred  stock  7%  non-cumulative 675,000 

(Common  .stock,  20.500  shares,  withotit  par  value.) 
The  plan,  dated  May  17  1917.  made  no  provision  for  distributing  new 
securities  to  the  holders  of  certificates  of  deposit  issued  by  the  Bankers 
Trust  Co.,  depositary  for  coupons  detached  from  first  mtce.  20-year  5% 
gold  bonds  deposited  under  an  agreement  dated  .Time  1  1909,  between  cer- 
tain bondholders  of  Sheffield  Coal  &  Iron  Co.  and  said  company,  an 
original  of  which  was  lodged  with  the  depositary.  The  j)lan  is  now  modified 
so  as  to  permit  holders  of  the  certificates  of  deposit  to  deposic  them  and  to 
receive  the  benefits  under  the  plan  to  the  same  extent  as  if  they  had  de- 
posited their  pro  rata  portion  of  the  bonds  deposited  with  the  trust  company 
under  the  agreement,  viz.,  for  each  $1,000  of  bonds  deposit.^d  for  each 
$1,000  of  deferred  coupons,  the  holder  thereof  will  receive  60%  of  the 
principal  amount  of  said  bonds  in  new  fir.st  pref.  stock  and  four  shares  of 
the  new  common  stock,  without  par  value  for  each  $1,000  of  bonds. 

■This  modification  of  the  plan  necessitates  only  the  increase  of  the  pref. 
.stock  proposed  to  be  issued  from  $640,000  to  $675,000,  which  will  be  dis- 
tributed, viz.:  (a)  to  syndicate,  $220,000;  and  (b)  to  bondholders,  note- 
holders and  to  holders  of  certificates  of  deposit  under  agreement  of  1909, 
$445,860;  total,  $665,860.  In  all  other  respects  the  plan  and  agi-eement  of 
May  17  1917  is  approved  and  confirm,ed.  and  the  committee  has  adopted 
this  modified  or  suostiruted  plan.  In  the  opinion  of  the  committee,  this 
modification  is  not  deemed  a  substantial  change  from  the  spirit  of  the  plan 
of  May  17  1917.     Compare  V.  104,  p.  2239. 

Shell  Transport  &  Trading  Co.,  Ltd.,  London. — Stock. 

The  consent  of  the  Treasury  having  been  granted  for  the  issue  of  1 ,000,000 
£1  shares  at  par,  the  directors  have  decided  to  offer  to  existing  shareholders 
on  the  date  of  the  closing  of  the  books  the  right  to  subscribe  for  one  share  in 
respect  of  each  complete  four,  shares  held  by  them ,  and  to  utilize  the  amount 
of  the  cash  dividend  to  pay  for  the  now  shares  applied  for.-^V.  103 ,  p.  2244 

Sinclair  Oil  &  Refining  Corp. — New  Notes. — This  cor-, 
poration  has  sold  to  a  banking  syndicate  composed  of  Kissel, 
Kinnicutt  &  Co.,  J.  &  W.  Seligman  &  Co.,  White,  Weld  & 
Co.,  JMontgomery,  Clothier  &  Taylor  and  Spencer  Trask  & 
Co.  an  issue  of  $20,000,000  3-year  7%  Fu-st  Lien  gold  notes, 
carrying  detachable  option  warrants  entitling  the  holder  of 
each  $1,000  note  to  purchase  25  shares  of  stock  at  $45  a 
share  at  any  time  up  to  Aug.  1  1918  at  $47  50  a  share  up  to 
Aug.  1  1919  and  at  $50  a  share  up  to  Feb.  1  1920. 

All  money  received  in  payment  of  stock  sold  under  the  option  warrants 
must  be  applied  to  tne  retirement  of  the  notes.  The  proceeds  of  the  note 
is.sue  will  provide  the  corporation  with  a,mple  working  capital  and  sufficient 
funds  to  complete  its  enlarged  progiam  of  expansion.  It  is  understood  the 
notes  will  be  offered  to  shareholders. 

The  corporation  has  declared  the  regular  quarterly  dividend  of  $1  25  a 
share,  payable  Aug.  23  to  holders  of  record  July  31. — V.  104,  p.  2016,2007 

Singer  Mfg.  Co. — Red  Cross  Dividend. — 

This  companv  on  July  3  paid  a  "Red  Cross"  dividend  of  1%  to  stock- 
holders of  record  June  30. — V.  102,  p.  1254. 

Smith  Motor  Truck  Corporation. — Sales. — 

This  company  announces  that  it  has  delivered  over  17,000  trucks  for  the 
first  half  year  ending  June- 29.  Reasonable  estimates  indicate  the  total 
business  for  the  year  v/ill  exceed  40,000  trucks.  See  offering  of  stock,  V. 
103,  p.  2160.— V.  104,  p.  262. 

(Howard)  Smith  Paper  Co. — Initial  Dividend. — 

An  initial  dividend  of  2%  lias  been  declared  on  the  common  stock,  payable 
Aug.  1  to  holaers  of  record  July  20.  The  regular  quarterly  IH  %  was  also 
declared  on  the  preferred  stock. — V.  104.  p.  2644,  77. 

Southern  California  Edison  Co. — New  Stock. — 

Shareholders  of  record  June  25  are  offered  the  right  to  subscribe  on  or 
before  July  25  pro  rata  for  25,000  shares  of  common  capital  stock  at  the 
rate  of  $88  per  share,  plus  divs.  from  May  1  1917.  Subscription  warrants 
will  issue  on  or  before  July  5.  The  company  on  June  21  filed  an  application 
for  authority  to  sell  15,000  shares  of  common  capital  stock  at  $88  a  share, 
the  proceeds  to  acquire  in  whole  or  part  $5,000,000  bonds  of  the  Pacific 
Light  &  Power  Corporation,  to  discharge  obligations  of  that  corporation, 
or  to  pay  tor  additions  and  betterments  to  the  Edison  Co.'s  plant.  The 
Commission  recently  authorized  the  co.  to  issue  a  further  10,000  shares  of 
this  stock  at  $88  a  .share,  making  $2,500,000  now  of fered  to  .shareholders. 
This  issue,  it  is  understood,  will  increase  the  outstanding  common  stock 
$12, 905, .500.  ,  .4  ,      ^,,    o 

The  proposed  issue  of  $5,000,000  common  stock  approved  by  the  Com- 
mission last  February  and  then  underwritten  by  a  New  York  syndicate  has 
been  annulled. 

Re-authorization  of  Refunding  Mortgage. — The  shareholders 
will  vote  July  13  on  making  a  Refunding  Mortgage  for  $100,- 
000,000,  being  in  effect  a  readoption  of  the  resolution  voted 
upon  in  April  1916.  President  John  B.  Miller  as  quoted  says: 
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At  the  ineotiriK  luild  April  9  1910  tho  stockholders  authorized  a  now 
Rofundinji  trust  deed  for  $100,000,000.  OwiiiK  to  unexpected  changes  in 
Iho  financial  .situation,  due  to  the  war,  the  authorization  thus  given  was 
not  exercised,  and  the  authorized  bonded  debt  is  now  the  same  as  it  then 
was,  to  wit,  .Wt), 000 ,000.  Tho  directors  now  deem  It  necessary  to  carry 
out  tho  action  contemplated  at  the  meeting  of  April  5  1916,  and  to  increase 
the  authorized  bonded  debt  to  .$1,30,000,000  by  tho  authorization  of  a  now 
refunding  trust  deed  in  the  amount  of  .'8100,000,000.  It  is  advisable  that 
this  action  be  taken  for  all  of  tho  reasons  sot  forth  in  the  circular  to  stock- 
holders, dated  Jan.  31  1910  (V.  102,  p.  527).  In  addition  thereto,  tho 
consolidation  of  this  company  with  Pacific  Light  &  Power  CJorp.  has  now 
been  completed,  and  the  financial  requirements  of  tho  enlarged  corporation 
can  only  be  satisfactorily  met  in  the  manner  proposed. 

Approved  of  Temporary  Agreement. — A  San  Francisco 
paper  on  June  22  gave  in  substance  the  following  re- 
garding the  approval  by  tho  Commission  of  the  temporary 
operating  agreement  made  April  30  last  between  the  City  of 
Los  Angeles  and  the  Southern  California  Edison  Co.  and 
Pacific  Light  &  Power  Corp.  for  the  distribution  and  sale  of 
electric  energy  over  the  distributing  systems  of  the  City  of 
Los  Angeles,  and  of  the  Edison  and  Pacific  companies. 

The  temporary  agreement  says  that  (a)  Los  Angeles  has  arranged  to  buy 
the  electric  distributing  systems  of  the  two  companies  within  the  city  and  in 
certain  sections  of  unincorporated  territory  contiguous;  (ft)  that  bonds  must 
be  sold  by  the  city  to  buy  the  properties;  (c)  that  the  city  is  operating  its 
own  hydro-electric  plant  in  San  Francisquito  Canyon  with  a  capacity  of 
37,000  h.  p.  and  proposes  to  build  otlier  plants  and  po.ssibly  to  buy  a  steam- 
electric  generating  plant  of  the  Los  Angeles  Gas  &  Electric  Corp.  in  Los 
Angeles;  and  (d)  that  the  city  wants  to  sell  consumers  within  the  city  its 
electric  energy  and  has  arranged  with  the  two  corporations,  pending  the 
payment  of  the  purchase  price  of  $8,270,000,  to  operate  their  Los  Angeles 
distributing  systems  for  the  benefit  of  the  city. 

The  agreement  provides  that  the  company  shall  retain  from  the  revenue 
collected  by  them  8%  interest  annually,  payable  monthly,  on  $8,270,000, 
the  assumed  fair  value  on  Jan.  1  1917  of  the  distributing  systems  affected 
by  the  agreement,  on  such  sum  as  shall  be  determined  by  the  Railroad  Com- 
mission as  the  value  of  the  distributing  systems  of  the  companies  in  the 
Westgate  Annexation  District,  and  also  on  the  actual  cost  to  the  companies 
of  extensions  and  betterments  made  since  the  first  of  the  year. 

If  the  city  pays  the  companies  the  $8,270,000,  it  shall  be  entitled  to  a 
credit  equivalent  to  one-quarter  of  the  sums  payable  to  the  companies  for 
Interest  as  provided. 

The  agreement  has,  in  brief,  the  following  provisions- 

The  companies  agree  to  buy  and  distribute  all  the  electricity  generated 
by  the  city's  plants  and  not  distributed  over  the  city's  own  electric  system, 
and  to  supply  the  city  with  such  additional  power,  but  not  to  be  less  than  a 
maximum  yearly  peak  demand  of  25,000  h.  p.  at  an  annual  load  factor  of 
at  least  30%. 

The  companies  are  to  maintain  the  distributing  systems  in  good  operating 
condition  and  extend  and  improve  them  as  far  as  necessary.  A  depreciation 
allowance  at  the  rate  of  3.36%  a  year  is  to  be  retained  monthly. 

The  agreement  remains  in  force  until  July  1  1919,  with  the  right  on  the 
part  of  the  city  at  any  time  upon  three  months' written  notice  to  terminate  it. 

The  city  agrees  not  to  parallel  or  duplicate  the  distributing  systems  of 
the  companies  during  the  life  of  the  agreement. 

In  the  temporary  operating  agreement  the  city  agrees  to  buy  from  the 
companies  electricity  at  from  1.22  cts,  a  k.  w.  h.  to  .05  cts.  a  k.  w.  h. 
depending  upon  the  varying  annual  load  factor,  these  cliarges  being  based 
upon  the  cost  of  supplying  electric  energy  at  the  substations  of  the  com- 
panies. The  minimum  annual  payment  to  be  made  by  the  city  to  the 
companies  for  electricity  is  to  be  $717,530. 

The  Railroad  Commission  says  it  is  satisfied,  from  a  careful  examination 
of  the  agreement,  looking  at  it  in  the  large,  that  it  should  be  approved. — 
V.  104,  p.  2239,  1904. 

Southern  Counties  Gas  Co. — Bonds. — 

The  Calif.  RR .  Commission  has  authorized  this  company  to  issue  $364 ,000 
1st  Mtge.  20-year  5K%  bonds,  the  proceeds  to  be  used  to  pay  80%.  of 
proposed  expenditures  for  year  ending  Mar.  31  1918. — V.  104, p.  2348,  809. 

South  Porto  Rico  Sugar  Co.- — Stock  Listed — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  th.at  on  and  after  July  3  last 
the  $500,000  common  stock  be  added  to  the  list  on  official  notice  of  issuance 
and  paymenc  in  full,  making  the  total  amount  authorized  to  be  listed 
$4, .500, COO. 

Earnings.-^— For  7  months'  periods  (Oct.  1  to  May  5): 


Oct.  1  '16  to  Oct.  1  '15  In 

Man  5  '17.  Ma'/  0  '16. 

._     $0.52,080     $486,133 

,-.$2. .589, 571   $3,042,232 


7  Months'         Oct.  1  '16  to  Oct.  1  '1 5  to  I 
Period —       Matj  5  '17.  May  6  '16. 
Net   income. _.S3, 243 ,991   $3, .530,915  Dividends 

Intere.st $1,740  $8.5501Surplus... 

—V.  104,  p.  2457,  2239. 

Texas  Company. — New  Subsidiary  Co.  Incorporated.' — 
See  Texas  Pipe  Line  Co.  below. — V.  104,  p.  2656,  2558. 

Texas  Pipe  Line  Co. — New  Company. — 

This  company  was  incorporated  in  Austin,  Tex.,  on  June  26  with  $14,- 
000,000  capital  stock  to  take  over  and  operate  the  Texas  Co.  pipe  lines  in 
Texas  and  Louisiana. 

The  officers  are:  R.  A.  John,  Pres.;  J.  L.  Dowling,  "V..Pres.;  A.  M. 
Donoghue,  Sec.  &  Treas. 

Tide  Water  Oil  Co. — Listing  of  Capital  Stock  on  the  Neiv 
York  Stock  Exchange.- — The  New  York  Stock  Exchange  last 
week  listed  this  company's  $31,900,000  capital  stock.  The 
very  complete  statement  made  to  the  Exchange  regarding 
this  issue,  covering  much  detailed  information  regarding  the 
company's  properties,  operations  and  financial  status,  show- 
ing also  balance  sheet  and  income  accounts  of  the  company 
itself  and  its  constituent  properties,  may  be  found  at  length 
on  subsequent  pages.  See  also  annual  rej^ort  published  in 
full  in  our  issue  of  March  31  last.— V.  104,  p.  2656,  2349. 

Toledo  Furnace  Co.^ — Stock  Increase. — 

This  company  on  June  29  filed  a  certificate  at  Columbus,  O.,  increasing 
its  authorized  capital  stock  from  $2,000,000  to  $4,000,000.  Extensive  im- 
provements are  contemplated,  but,  owing  to  the  labor  situation,  it  is  said 
no  building  will  be  done  this  year. — V.  101,  p.  51. 

Torrington  Company. — Neiv  Company. — 

The  shareholders  voted  July  2  to  sell  the  company  to  the  new  company 
recently  incorporated  in  Connecticut  with  $11,000,000  authorized  capital 
stock.     Compare  V.  104,  p.  2656,  2349,  24.57. 

Trumbull  Steel  Co.,  Warren,  Ohio. — New  Stock.-^ 

The  stockholders  will  vote  on  increasing  the  authorized  capital  stock 
from  $10,000,000  to  $12,000,000.  said  increase  to  consist  of  7%  cumulative 
pref.  stock  having  the  same  conditions,  preferences,  designations  and  re- 
strictions as  to  rate  of  dividend,  time  of  payment,  redemptions,  &c.,  as  the 
present  preferred  stock. 

Data  from  Letter  of  Pres.  Jonathan  Warner,  June  23  1917. 

It  is  the  intention  of  the  directors  to  offer  for  subscription  $2,000,000  of 
the  pref.  stock  and  to  use  the  proceeds  to  increase  the  output  of  the  open- 
hearth  and  platef departments  and  other  plant  additions.  Part  of  the  funds 
from  this  stock  will  be  used  to  purchase  a  coal  property  now  under  option. 

ThLs  company  has  paid  off  all  its  bonds,  has  no  borrowed  money  and  could 
make  all  of  the  contemplated  improvements  and  purchases  froi.i  surplus 
account,  were  it  not  necessary  to  have  such  a  large  amount  invested  in 
inventories  and  book  accounts.  On  account  of  the  constantly  increasing 
prices  of  raw  materials  and  products  we  sell,  our  inventory  and  book  values 
are  many  times  the  amount  they  were  a  year  ago;  at  present  exceed  $5,000,- 
000  in  value.  There  is  in  treasury  a  small  amount  of  unissued  common 
stock,  which  will  be  offered  to  the  common  stockholders  and  will  probably 
amount  to  about  6%  of  their  holdings.  This  is  done  now  in  order  that  the 
com.  and  pref.  stocks  will  be  issued  in  equal  amounts. — V.  104,  p.  2457. 


Union  Oil  Co.  of  Calif. — Eztra  Dividend. — An  extra 
dividend  of  .$1  per  share  has  been  declared  on  the  -134,904,400 
stock  in  addition  to  the  regular  quarterly  -SI  50,  both  payable 
July  20  to  holders  of  record  July  10.  A  like  amount  was  paid 
in  April  last. 

Exchange  of  Stock  Sanctioned. — Acqusition. — 
The  Cal.  RR.  C;!ommi.ssion  has  given  approval  of  the  exchange  of  a  suf- 
ficient number  of  this  company's  shares  of  stock  on  a  $  for  ,$  basis  for  the 
minority  stock  of  tho  Producers'  Transportation  Co.  The  Union  Oil  Co. 
has  heretofore  held  about  71  %  of  the  Producers'  stock.  See  V.  104.  2656. 
The  Union  company,  it  is  reported,  has  consummated  an  arrangement 
by  which  it  will  acquire  the  properties  of  the  I'inal  Dome  Oil  Co.  It  is  .said 
that  the  acquisitor  company  will  take  up  the  Pinal  company's  .$3,600,000 
outstanding  .stock  at  .$1  per  share,  payment  to  be  made  partly  in  cash  and 
partly  in  bonds  or  notes. — V.  104,  p.  2656,  2558. 

United  Electric  Light  Co.,  Springfeld,  Mass. — Stock— 

The  Mass.  Gas  &  Electric  Light  Commission  has  authorized  this  com- 
pany to  issue  4,000  shares  of  stock  at  $185  (par  $100),  the  proceeds  to  be 
applied  to  the  cost  of  enlarging  its  generating  plant,  as  has  been  incurred 
subsequent  to  Dec.  31  1910,  or  may  be  incurred  here  after,  and  to  no  other 
purpose.     See  V.  104,  p.  1270. 

United  Motors  Corporation. — Neiv  Management. — 

We  have  learned  officially  that  President  Alfred  P.  Sloan  Jr.  has  taken 
over  the  management  of  the  Perlman  Rim  (Corporation,  formerly  controlled 
by  L.  H.  Perlman,  and  has  appointed  Clarence  M.  Day  as  President. — 
v.  104,  p.  1708,  1392. 

United  Shoe  Machinery  Corp. — Litigation. — Officers. — 

The  New  Jer.sey  Court  of  Errors  and  Appeals  at  Trenton,  N.  J.,  on 
June  29  heard  conclusion  of  argument  in  the  appeal  of  Charles  E.  Brugler 
to  prevent  the  merger  of  the  United  Shoe  Machinery  Co.  and  the  United 
Shoe  Machinery  Corporation. 

Vice-Pres.  Edwin  P.  Brown  has  been  elected  Pre.sident  to  succeed  the  late 
Sidney  W.  Winslow.  Harold  G.  Donham  and  Sidney  W.  Winslow  .Jr. 
have  been  made  additional  \'ice-Pre.sidents.  Mr.  Donham,  who  is  also 
Secretary,  has  been  elected  a  director  to  fill  a  vacancy. — V.  104.  p.  2457 


United  States  Steel  Corp.- 

See  Walworth  Mfg.  Co.  below. — V 


-Sub.  Co.  Plant  Sold. — 
104,  p.  2457.  2349. 


Universal  Caster  &  Foundry  Co. — Merger. — 

See  Bassick  (^o.  above. — V.  104.  p.  2502. 

Victor-American  Fuel  Co.  (Ne"w  Mexico). — Sold. — 

See  Gallup  American  Coal  Co.  above. — V.  98,  p.  303. 

Walworth  Mfg.  Co.,  Boston. — Purchase,  &c. — The  fol- 
lowing is  approved: 

This  company,  established  in  1842,  manufacturer  of  cast  iron  pipe  and 
fittings,  has  completed  arrangements  through  Hayden,  Stone  &  Co.  by 
which  it  will  purchase  from  the  United  States  Steel  Corp.  the  Kowanee  (111.) 
plant  of  its  subsidiary,  the  National  Tube  Co.  The  Kewanee  plant  occu- 
pies 38  acres  of  land  and  employs  2,500  men.  Annual  production  over 
27,000  tons  of  fittings  and  valves.  An  offering  of  the  common  stock  of  the 
Walworth  company  it  Is  said  will  shortly  be  made. 

Washburn  Wire  Co. — Successor  Co. — Stock  Increase. — 

The  shareholders  of  the  Maine  company  will  vote  July  10  on  selling  the 
entire  assets,  &c.,  to  the  new  Delaware  corporation  incorporated  in  that 
State  July  2,  with  an  authorized  capitalization  of  $11,000,000,  as  increased 
from  $3,725,000.  The  pref.  stock  ($2,500,000)  of  the  old  company,  called 
for  payment  at  $130  per  share,  was  paid  off  June  30. 

The  stock  of  the  successor  company  consists  of  $3 ,500 ,000  7  %  cumulative 

pref.  stock  and  $7,500,000  common  stock,  compared  with  $2,500,000  7% 

sref.  and  $1 ,250,000  common  stock  of  the  Maine  company.     The  new  pref. 

tock  will  be  callable  at  $115  and  divs.and  will  be  entitled  to  $115  per  share 

and  accrued  dividends  in  case  of  liquidation. 

Both  preferred  and  common  stockholders  are  entitled  to  subscribe  to 
the  new  preferred  stock  at  $100  per  share,  but  conditioned  upon  procuring 
subscriptions  aggregating  at  least  .$1,500,000.    Subscriptions  close  Aug.  1. 

The  company's  plants  are  at  Phillipsdale,  R.  I.,  where  it  manufactures 
high  grade  steel,  steel  billets,  wire  rods,  &c.  The  company  was  organized 
in  1900  and  paid  its  first  di-vidend  of  1 J4  %  on  the  common  stock  in  April 
1913.  The  common  stock  was  placed  on  an  8%)  basis  on  July  1  1915,  and 
on  Jan.  1  1914  an  extra  of  J^  of  1%  was  paid  on  the  common.  This  extra 
necessitated  a  similar  payment  on  the  preferred  stock.  The  company 
owns  the  entire  $750,000  stock  of  the  American  Electrical  Works,  which 
manufactures  copper  wire,  cables  and  galvanized  iron  wire  and  strands,  and 
has  its  plants  also  at  Phillipsdale,  R.  I.     Compare  V.  104,  p.  2050. 

Weidman  Silk  Dyeing  Co.,  Paterson,  N.J. — Stock  Inc. — 

This  company,  incorporated  in  N.  J.  Dec  29  1881 ,  with  $200,000  author- 
ized capital  stock,  which  was  increased  to  $500,000  May  31  1891.  and  to 
$2,000,000  Nov.  12  1909,  has  again  increased  the  auth  amt.  to  $5,000,000. 

Wells  Fargo  Express  Co. — New  Vice-President. — 
C.  W.  Stockton,  General  Counsel  for  several  years,  has  also  been  elected 
a  Vice-President. — V.  104,  p.  1270.  78. 

Westinghouse  Electric   &   Mfg.   Co. — Vice-President. — 

H.  D.  Shute,  whose  election  as  Vice-President  was  announced  in  the 
"Chronicle"  (V.  104.  p.  2502) ,  will  have  executive  charge  of  the  company's 
commercial  organization,  both  domestic  and  export,  succeeding  Vice-Pres. 
L.  A.  Osborne,  who.se  headquarters  have  been  transferred  to  New  York. — 
V.  104,  p.  2050,  2502. 

Wharton  Steel  Co., — Executive  Committee  Formed. 

An  executive  committee  of  this  company  has  been  formed,  composed  of 
J.  Leonard  Replogle,  Chairman;  John  E.  Perry,  Pros,  of  company;  I.  To-wn- 
send  Burden  and  L.  E.  Waring. — V.  104,  p.  2502. 

Wilkes-Barre  (Pa.)  Colliery  Co. — Bonds  Called. — 

One  hundred  ($100,000)  First  Mtge.  0%,  gold  bonds  of  1912  have  been 
called  for  payment  at  102  and  int.  Sept.  1  at  the  Girard  Trust  Co.,  Phila. 
— V.  104,  p.  770. 

Willys-Overland  Co. — New  Vice-President. — 

William  H.  Birchall  succeeds  H.  L.  Shepler  as  Vice-Pres. — V.  104,p.2562. 

Youngstown  (Ohio)  Sheet  &  Tube  Co. — Stock — Officers. 

Replying  to  our  inquiry  the  company  informs  us  as  of  April  16  1917 
that  the  auth.  com.  stock  is  $20,000,000.  of  which  $18,496,600  is  outstand- 
ing while  the  auth.  pref.  (a.  &  u.)  .stock  is  $10,000,000,  with  $9,974,400 
outstanding.  The  pref.  stock  1  s  cumulative  and  subject  to  redemption  at 
105  and  divs.  on  and  after  1921  and  is  not  entitled  to  vote  and  is  not 
entitled  to  any  further  dividends,  nor  to  any  further  participation.  The 
par  value  of  each  class  of  stock  is  $100.  .    ,    ^ 

The  company  owns  the  entire  capital  stock  of  the  Western  Conduit  Co. 
and  the  Andrews  &  Hitchcock  Iron  Co.,  and  owns  95%  of  the  stock  of  the 
Continental  Supply  Co.  „„,,,„, 

Officers  are:  Pres.,  J.  A.  Campbell;  Isd  V.-f .,  H.  G.  Dalton;  \lce-Presl- 
donts,  C.  S.  Robinson,  W.  E.  Manning,  L.  J.  Campbell;  V.-Pres.  &  Treas., 
Richard  Garlick;  Sec.  &  Gen.  IMgr.  of  Sales,  W.  E.  Manning;  Asst.  Sec.  & 
Asst.  Treas..  W.  J.  Morris;  Aud.,  J.  J.  Brant  (compare  V.  101,  p.  1637). — 
V.  104,  p.  2349,  1919.  ^ 


CURRENT  NOTICE. 


— A  July  circular  of  semi-annual  mvestments  has  been  prepared  for 
distribution  by  the  municipal  bond  house  of  C.  E.  Denison  &  Co.,  4  Post 
Office  Square,  Boston,  and  Guardian  Building,  Cleveland. 

— Glover  &  MacGregor,  investment  dealers,  345  Fourth  Ave.,  Pitts- 
burgh, have  Issued  a  July  circular  of  municipal,  public  utility,  railroad 
bonds  and  notes.     Copy  will  be  mailed  by  the  bankers. 


July  7  1917.) 
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%tJpoxts  and  ^ocnmtnts. 


TIDE  WATER  OIL  COMPANY 

(A  holding  and  an  operating  company  organized  under  the  laws  of  New  Jersey.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF  ITS  CAPITAL  STOCK. 


New  York,  June  14  1917. 

The  Tide  Water  Oil  Company  hereby  makes  application  to  have  placed  on  the  regular  list  of  the  New  York  Stock 
Exchange  $31,900,000  (of  an  authorized  issue  of  $40,000,000)  of  its  capital  stock,  consisting  of  319,000  shares  of  the  par 
value  of  $100  each,  which  has  been  issued  and  is  outstanding  in  the  hands  of  the  public. 

All  of  said  stock  is  full  paid  and  non-assessable,  and  no  personal  liability  attaches  to  stockholders. 

The  Company  was  organized  under  the  laws  of  New  Jersey  on  November  17  1888.  The  duration  of  its  charter  is  until 
November  19  1938. 

The  following  is  a  statement  as  to  the  capitalization  of  the  Company: 

At  organization,  November  17  1888 $5,000,000 

Increased  May  15  1907  to 20,000,000 

May  6  1908  to 25,000,000 

March  15  1916  to 30,000,000 

February  20  1917  to 40,000,000 

The  Company  has  no  funded  indebtedness. 

The  following  is  a  statement  of  the  purposes  of  the  issue  of  the  stock  of  the  Company: 

1 .     To  furnish  funds  with  which  to  buy  the  properties  of  the  Polar,  Ocean  and  Chester  Oil  Company,  and  Lobard  Ayers  &  Company,  and  real 

estate  in  Bayonne,  N.  J.,  on  whicti  the  company's  present  refinery  is  located $5,000,000 

To  exchange  for  and  acquire  the  stock  of  The  Tide-Water  Pipe  Company,  Limited 15,000,000 

To  provide  funds  with  which  to  extend  pipe  line  from  Pennsylvania  to  Illinois  and  to  buy  oil-producing  lands  and  leases  in  Illinois 5,000,000 

To  provide  funds  with  which  to  buy  oil-producing  lands  in  Oklahoma 5,000,000 

To  be  issued  as  a  stock  dividend*  in  distributing  the  company's  earned  surplus  permanently  invested  in  the  business  and  to  provide 

additional  cash  capital  to  be  applied  to  the  general  corporate  business  of  the  company — Issued i $1,900,000 

Unissued _.  8,100,000 

10,000,000 


2. 
3. 
4. 
5. 


$40,000,000 


*The  amount  of  this  stock  dividend  was  $2,900,000,  $1,000,000  of  which  was  issued  out  of  items  2  and  3,  the  whole  of  which  items  had  not  been 
needed  for  the  purposes  for  which  they  were  created,  and  the  balance  of  $1 ,900,000  was  issued  out  of  item  5. 

The  Company,  in  accordance  with  the  terms  of  its  certificate  of  incorporation,  is  both  a  holding  and  an  operating  com- 
pany. It  owns  securities  of  corporations  as  hereinafter  described.  Among  other  powers  granted  in  its  said  certificate, 
it  is  authorized  to  produce,  refine,  manufacture,  compound,  deliver  to  markets,  ship,  store,  buy  and  sell  petroleum  and  its 
products,  and  to  acquire,  manufacture  and  manage  such  property,  real,  personal  or  mixed,  as  may  be  deemed  necessary  or 
advisable  to  use  in  such  business.  It  owns  and  operates  an  oil  refinery  situate  at  Bayonne,  New  Jersey,  and  hereinafter 
described. 

The  Company  owns  stock  in  the  following  companies  or  corporations: 


SUBSIDIARY  COMPANIES  OWNED  IN  WHOLE   OR  IN  PART. 


1 .  The  Tide  Water  Pipe  Co. 


Where 
Incorporated.  Dale. 

Ltd Pennsylvania  (see  notea)Nov.  13  1878 

Nov.    5  1884 


Duration.  Par. 

Until  Dbc.  30  1933    $100 
99  Years  100 


-Capitalization- 


2.  Associated  Producers  Co Pennsylvania 

3.  Tidal  Oil  Co.    (formerly  Okla    Oil  [Indian     (now     Okla- 
Co.) Jhoma)  Territory 

*4.  Piatt  &  Washburn  Refining  Co New  Jersey 

Tide  Water  Oil  Co.  of  Massach'ts. Massachusetts 

American  Oil  Co Rhode  Island 

Allegheny  Pipe  Line  Co New  York 

East  Jersey  RR.  &  Terminal  Co New  Jersey 

Currier  Lumber  Corp Virginia 

NOTE  (a) — The  Tide  Water  Pipe  Company,  Limited,  is  not  a  corporation,  but  a  Pennsylvania 

NOTE  (6) — The  companies  marked  with  an  *  market  the  output  of  the  Tide  Water  Refinery. 


Authorized. 

$6,250,000 

900,000 


*5. 
*6. 

7. 
8. 
9. 


Sept.  27  1907 
May  11  1885 
Jan.  2  1908 
Feb.  7  1902 
Feb.  28  1903 
Mar.  12  1901 
June     5  1908 


Perpetual 
Until  May  15  1934 
Perpetual 
Perpetual 
50  Years 
999  Years 
Perpetual 


100 
100 
100 
10 
5 
100 
100 


1 


000,000 
2.50,000 
25.000 
100,000 
9,000 
.300,000 
225,000 


Issued. 
$6,250,000 
800,000 

582,000 

2.50,000 

25,000 

50,000 

9,000 

257,000 

225,000 


Owned  by 
Tide  Water 

Oil  Co. 
$6,218,000 
797,500 

495,000 

2.50,000 

25,000 

37,300 

5,3,50 

257,000 

225,000 


99.49% 
99.69% 

85.05% 
100.00% 
100.00% 
74.60% 
59.44% 
100.00% 
100.00% 


'partnership  association"  as  hereinafter  defined. 


TIDE  WATER  OIL  COMPANY. 


The  Tide  Water  Oil  Company  owns  in  fee  122  acres  of  land  in  Bayonne,  Hudson  County,  New  Jersey,  upon  which  is 
located  the  Company's  oil  refinery  complete  with  503  tanks  for  storage  of  oil  and  its  refined  products,  of  a  total  capacity 
of  1,585,000  barrels;  103  stills  for  the  refining  of  petroleum  and  the  manufacture  of  gasoline,  of  a  capacity  ranging  from  180. 
to  1,000  barrels,  and  a  total  capacity  of  61,500  barrels;  29  agitators,  with  a  total  capacity  of  37,000  barrels;  a  complete 
factory  for  the  manufacture  of  oil  barrels  and  wooden  and  other  containers,  with  a  capacity  of  4,000  barrels,  40,000  cans 
and  20,000  cases  per  day;  all  constituting  a  complete  modern  oil  and  gasoline  refinery,  with  a  capacity  of  11,000  barrels  of 
crude  oil  per  day,  employing  2,000  men  and  with  a  weekly  pay-roll  of  about  $35,000.  The  Company  also  owns  in  fee  wharf- 
ing  or  dock  rights  upon  its  said  land,  facing  and  touching  the  Kill  von  KuU,  represented  by  three  riparian  rights,  being  State 
rights  Nos.  41,  42  and  43.  '  '       .  ' 

THE  TIDE-WATER  PIPE   COMPANY.  LIMITED. 

The  Tide-Water  Pipe  Company,  Limited,  is  a  "partnership  association,"  organized  November  13  1878  under  an  Act 
of  the  General  Assembly  of  the  Commonwealth  of  Pennsylvania,  entitled  "An  Act  authorizing  the  formation  of  partnership 
associations,  in  which  the  capital  subscribed  shall  alone  be  responsible  for  the  debts  of  the  association,  except  under  certain 
circumstances,"  approved  June  2  1874,  P.  L.  271,  and  its  amendments  and  supplements,  with  an  authorized  capital  stock 
of  $6,250,000,  all  of  which  has  been  issued  and  is  now  outstanding.  The  Company  was  formed  by  independent  oil  men  and 
was  the  first  crude  oil  pipe  line  built  from  the  interior  of  Pennsylvania  across  the  Allegheny  Mountains  to  seaboard,  or  ready 
access  thereto.  This  was  the  original  or  parent  company,  and  for  a  time  owned  and  held  all  of  the  stock  of  the  Tide  Water 
Oil  Company;  but  in  1907  a  reorganization  took  place  and  the  Tide  Water  Oil  Company  became  the  holding  company, 
owning  its  oil  refinery  at  Bayonne,  New  Jersey,  as  well  as  substantially  all  of  the  stock  of  The  Tide-Water  Pipe  Company, 
Limited. 

The  Tide- Water  Pipe  Company,  Limited,  owns  and  operates  an  interstate  crude  oil-pipe  line  system,  with  a  carrying 
capacity  of  11,000  barrels  per  day,  running  from  Stoy,  Illinois,  to  Bayonne,  New  Jersey,  there  connecting  with  and  furnish- 
ing the  j-efinery  of  the  Tide  Water  Oil  Company  with  its  daily  supply  of  crude  oil. 

This  pipe  line  system  embraces  833.69  miles  of  single  trunk  line  and  304  miles  of  trunk  line  loops,  all  six  inches  in  diam- 
eter; 2,000  miles  of  gathering  lines  of  various  sizes,  less  than  six  inches;  twenty  main  line  pumping  stations,  with  duplicate 
sets  of  pumping  machinery  to  overcome  temporary  stops  and  insure  constant  movement  of  the  oil  in  course  of  transportation; 
ninety-two  storage  tanks  with  a  total  capacity  of  2,672,900  barrels;  1,600,000  barrels  of  crude  oil  in  storage  and  owned  by 
the  Company  absolutely  and  in  its  own  right  and  worth,  at  the  present  market  value,  $3,400,000. 

ASSOCIATED  PRODUCERS'  COMPANY. 

The  Associated  Producers'  Company  is  also  an  oil-producing  company,  with  an  authorized  issue  of  .$900,000  of  capital 
stock,  of  which  .$800,000  has  been  issued  and  is  now  outstanding.  The  Company  operates  in  Pennsylvania,  Ohio,  Illinois 
and  West  Virginia,  and  most  of  the  oil  which  it  produces  finds  its  way  into  the  pipe  line  system  of  The  Tide-Water  Pipe 
Company,  Limited,  and  thence  to  the  refinery  of  the  Tide  Water  Oil  Company  at  Bayonne,  New  Jersey. 

The  Company  owns  in  fee  or  leases  and  operates  22,517  acres  of  oil  lands  in  Pennsylvania,  Ohio,  Illinois  and  West 
Virginia,  upon  which  1 ,909  wells  have  been  drilled  and  are  now  being  operated,  with  a  daily  production  net  to  the  Company  of 

"Pennsylvania"  crude      188.62  barrels  at  $3  10  per  barrel. 
"Illinois"  crude  .1,834.35  barrels  at     1  92  per  barrel. 

The  production  for  the  year  1916  was  791,007.55  barrels.  ' 
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The  Company's  producing  properties  and  acreage  are  as  follows: 

*100%                 *66  2-3%                *6214%                   *50%                   *37H%                *33  1-3%                  *25%  Total 

Eastern  Division:     Leases.     Acres.  Leases.     Acres.  Leases.     Acres.  Leases.     Acres.  Leases.     Acres.  Leases.     Acres.  Leases.     Acres.  Leases.  Acres. 

Bradford,  Pa 2       6.446              1           280              .         1           185              4  6.911 

Butler,  I'a 4          796              1             36              -         .         5  832 

Ohio 5          228              .         .         .         .         5  22« 

West  Virginia 17       2,044              6          612              1             15             1             10           25  2.681 

28  '9",5i4  1         '280  1             36  6          612  1             15  1           185  1             10  39  10.652 

Illinois  Division:  *100%                    *75%                   *56H%                   *50%                     *25%  Tolal 

Clark 13  829  .         -         3           165  3          241  .  19  1.235 

Coles ..         1             90  -         .         .  1  90 

Crawford 178  8. .569  2             34  7          205  5           172  -  ....  192  8.980 

Lawrence.. 16  1.287  .         1             63  -         17  1.350 

Marion 1  160  .         .         .         .  1  160 

Wabash ..         .         1             50  .         .  1  50 

208     10,845  2  34  1  90  12  483  8  413  .         .         231     11,865 

♦Those  percentages  indicate  the  percentage  which  the  company  owns  in  the  leases  listed  in  the  column  below.  The  leases  generally  run  for  five 
years  or  as  long  thereafter  as  oil  or  gas  is  found  in  paying  quantities. 

This  company  owns  461  wells  located  on  the  leases  grouped  under  Eastern  Division,  with  a  daily  production  of  185  barrels.  In  the  Illinois  Division 
the  company  owns  1,452  wells,  having  a  daily  production  of  1,850  barrels.  The  production  in  both  the  Kastern  and  Illinois  Fields  is  settled,  many  of 
the  wells  on  the  Pennsylvania  leases  having  boon  continuously  pumped  for  over  35  years.  The  Illinois  Fields  were  developed  at  amuch  later  date;  how- 
ever, the  moderate  percentage  of  decline  indicates  that  those  wells  will  be  as  long-lived  as  the  wells  in  the  Eastern  Fields.  While  it  may  be  said  that 
all  of  the  company's  leases  in  the  Eastern  and  Illinois  Fields  are  fully  developed,  there  are  still  some  locations  which  it  is  profitable  to  drill  under  present 
market  conditions. 

TIDAL   OIL  COMPANY    (Formerly  Okla  Oil  Company). 

The  Tidal  Oil  Company  is  also  an  oil-producing  company,  with  an  authorized  issue  of  .SI, 000, 000  of  capital  stock, 
of  which  $582,000  has  been  issued  and  is  now  outstanding.  The  Company  operates  in  Oklahoma  and  most  of  its  product 
finds  its  Avay  into  the  pipe-line  system  of  The  Tide-Water  Pipe  Company,  Limited,  and  thence  to  the  refiner j'^  of  the  Tide 
Water  Oil  Company  at  Bayonne,  New  Jersey.  The  Company  owns  in  fee  or  leases  and  operates,  35,581  acres  of  oil  lands 
in  Oklahoma,  upon  which  1,720  wells  have  been  drilled  and  are  now  being  operated,  with  a  daily  production  net  to  the 
Company  of 

"Cushing"      crude,  2789.19  barrels  at  .f 2  25  per  barrel. 
"Oklahoma"  crudo,  4035.20  barrels  at  $1  75  per  barrel. 

The  production  for  the  year  1916  was  3,294,605  barrels. 

The  Company's  producing  properties  and  acreage  controlled  under  lease  or  ownership  are  as  follows: 

'=100%  *75%  *50%  *62M%  *56M'%  *40%  IRoyaUy  Total 

Leases.  Acres.  Leases.  Acres.  Leases.  Acres.  Leases.  Acres.  Leases.  Acres.  Leases.  Acres.  Leases.  Acres.  Leases.  Acres. 

Bald  Hill-Schulter 19  1.653  .         .         2  180  .         2  310  23  2.143 

BirdCreek 48  2.550  .         -         .         .         1  32  2  60  51  2.642 

Cleveland 5  460  .         1  20  .         .         _         6  480 

Muskogee ._     5  390  .         .         .         4  155  .         .         9  545 

Osage 14  2.197  .         1  80  .         1  926  .         .         16  3.203 

Cushing 7  1.305  .         2  160  .         .         .         2  240  11  1,705 

Newku-k 1  160  ..       1  154  .         .         .         .         2  314 

Kansas _.         1  120  .         -         .         .         .         1  120 

Dewey-Bartlesville  ...100  5.884  .         .         .         10  406  .         1  70  111  6,360 

Nowata-Chelsea 25  1.152  .         .         .         16  423  .         2  220  43  1.795 

Wann 13  890  .         2  80  .         .         .         .         15  970 

Ochelata 12  514  _         .         .         .         .         .         12  514 

Glenn   Pool 19  1,896  .         4  140  1  8  .         .         5  960  29  3,004 

268     19,051  1  120  11  634  1  8  33       2,090  1  32  14        1,860         329     23,795 

*These  percentages  indicate  the  percentage  which  the  Tidal  Oil  Company  owns  In  the  leases  listed  in  the  columns  below. 
tThis  colimin  indicates  properties  where  the  Tidal  Oil  Company  owns  the  royalty  and  not  the  working  interest. 

The  Tidal  Oil  Company  owns  Interests  in  23,795  acres  of  producing  leaseholds  and  fee  lands,  on  which  are  located  1,764  wells,  having  a  daily  produc" 
tion  of  approximately  6,800  barrels.  These  properties  are  located  in  practically  all  of  the  oil-producing  districts  in  the  Mid  Continent  Field,  fully  36% 
of  the  production  coming  from  the  "Cushing  Field."  Many  of  the  leases  are  only  partially  drilled  and  the  company  is  actually  engaged  in  drilling  oper- 
tions  at  the  present  time.     It  is  also  the  policy  of  the  company  to  constantly  acquire  and  develop  new  leaseholds  in  defined  oil-producing  districts. 

In  addition  to  the  producing  properties  above  shown,  the  company  owns  undrilled  lands  in  fee  amounting  to  2,505  acres  and  leaseholds  covering 
8,047  acres,  which  will  be  developed  from  time  to  time  to  maintain  or  increase  the  company's  production. 

The  dividends  heretofore  paid  by  the  Tide  Water  Oil  Company  and  each  of  its  constituent,  owned  or  controlled  com- 
panies are  as  follows: 


TIDE  WATER  OIL  COMPANY. 


% 

7 
9  ■ 

7 
7 
5 


Year. 

,1889 

1890 

1891 

1892 

1893 

1894 

1895 6 

1896 5 

1897 7 

1898 4 

18991 

1900 3 

19011 
1902J 

1903 17 

1904 17>^ 

1905 10!^ 

1906 15kC 


Capitalization- 
$5,000,000 


Year. 
1907.. 


1908- 
1909- 


1910- 

1911- 

1912- 
1913- 
1914. 
1915- 
1916. 

1917. 


10 


Capitalization. 

*j  $5, 000 ,000 

119,967, .500 

19.967.500 

*i  19,970,000 

123,970,000 

23,970,000 

*]23, 998,900 

23,999,100 

*/23,999,700 

124,000,000 

24.000.000 


*f24,000.000 

129,000,000 

31.894,400 


*The  amounts  in  brackets  indicate  that  during  the  year  the  amount  of 
stock  was  increased  and  during  a  part  of  the  year  dividends  were  paid 
on  the  larger  issue  and  during  the  remainder  on  the  smaller  amount. 

ASSOCIATED  PRODUCERS'  COMPANY. 


Year. 

% 

Capitalization. 

Year. 

% 

Capitalization. 

1904.. 

17 

8800,000 

1914 

10 

$1,200,000 

1905- - 

8 

*' 

1915 

5 

1906.. 

25 

*' 

1915 

15 

900,000 

1907- . 

10 

" 

1916 

45 

'* 

1909.. 

55 

" 

1916 

20 

800.000 

1910.. 

20 

1.200,000 

1917 

20 

'* 

1913.. 

10 

TIDAL  OIL  COMPANY. 

(Formerly  Okla  Oil  Company.) 

Year. 

% 

Capitalization. 

Year. 

% 

Capitalization. 

1911.. 

20 

$500,000 

1915-. 

20 

$558, .500 

1912.. 

10 

*' 

572,000 

1913-- 

10 

558,500 

1916 

65 

577, .500 

1914-- 

10 

' ' 

582.000 

TIDE  WATER  OIL  COMPANY  OF  MASSACHUSETTS. 

Year. 

% 

Capitalization. 

Year. 

% 

Capitalization. 

1908.. 

10 

$25,000 

1913 

10 

$25,000 

1909- . 

10 

1914 

10 

*' 

1910-. 

20 

'* 

1915 

10 

*• 

1911-- 

10 

" 

1916 

10 

*• 

1912.- 

10 

'  ' 

THE  TIDE-WATER  PIPE  COMPANY.  LIMITED. 


Year.  % 

1883 20 

1884 15 

1885 20 


Capitalization. 
$625,000 


1886 
1887 
18S8 
1889 
1890 
1891 
1892 
1893 
1894 
1895 

1896 55 

1897 70 

1898 75 

1899 90 

1900 140 


20 
20 
30 
40 
50 
50 
60 
50 
30 
40 


Year. 

% 

1901 

130 

1902 

100 

1903 

110 

1904 

110 

1905 

105 

1906 

90 

1907 

90 

1908 

60 

1909 

60 

1910 

80 

1911 

100 

1912 

100 

1913 

300 

Capitalization. 
$625,000 


1913 

1914 

1915 

1916 

1917,  Mar.  31 


35 

5 

18 

20 

5 


6.250,000 


EAST  JERSEY  RAILROAD  &  TERMINAL  COMPANY. 


Year. 
1908.. 
1909.. 
1913.. 


6 
6 
3 


Capitalization. 

$82,000 

82,000 

175,000 


Year. 
1914.. 
1915.. 
1916-. 


% 
3 
3 
3 


Capitalization. 

$175,000 

175,000 

257,000 


PLATT  &  WASHBURN  REFINING  COMPANY. 


Year. 
1894- - 


% 
25 


1898 15 

1899 27-50 

1900 25 


1901. 
1902- 
1903- 
1905- 
1906- 
1907. 


50 

45 

30 

.   20 

.105 

-  80 


Capitalization. 

($48,000 

1  24,000 

24.000 

J  24, 000 

116,000 

16,000 

16,000 

16,000 

16,000 

16,000 

16,000 

16,000 


Year. 

1908.. 

1909.. 

1910.. 

1911.. 

1912.. 

1913-. 

1914.. 


% 
.  30 
.120 
.   85 

-  60 

-  40 


1915. 
1916- 


Capitalization . 
$16,000 
16,000 
16,000 
16,000 
16,000 
16,000 
16,000 
f   16.000 

nio.ooo 

250,000 
250,000 


No  dividends  were  declared  during  the  years  1914  to  1916,  inclusive,  all 
additional  capital  and  earnings  having  been  expended  for  additional  equip- 
ment and  in  the  expansion  of  the  business. 


ALLEGHENY  PIPE  LINE  COMPANY. 


Year. 

1907-. 

1908- . 

1909.. 

1910-. 

1911.. 


% 
.125 
.102 
.  90 
.  50 
.   55 


Capitalization. 
$9,000 
9,000 
9,000 
9,000 
9,000 


Year.  % 

1912 35 

1913 55 

1914 55 

1915 35 

1916 45 


Capitalization. 
$9,000 
9.000 
9.000 
9.000 
9,000 


TIDE    WATER    OIL    COMPANY— EARNINGS    FOR    PRECEDING    FIVE    YEARS. 

Dividends  from 
Gross  Cost  and  Depre-  Net  Subsidiary  Total 

Year.  Earnings.  Expenses.  elation.  Earnings.  Companies.  Income. 

1912 $11,000,48144  $8,516,395  60  $579,000  00  $1,905,085  84  $621,700  00  $2,526,785  84 

1913 12,042,435  40  10,558,240  78  500,000  00  984,194  62  1.542,41178  2,526,606  40 

1914.. 10,875,485  97  10,146,394  80  156,599  35  572,49182  430,650  00  1,003,14182 

1915 9,865,799  97  8,413,799  55  460,415  76  991, .584  66  1,412,740  00  2,404,324  66 

1916 17,346,80080  14,303,506  31  530,445  86  2.512,848  63  2,976,496  00  5,489,344  63 

Depreciation: 

Depreciation  for  the  year  1912  represents  the  reduction  in  book  value  of  subsidiary  companies'  Capital  Stock  owned. 

Depreciation  for  the  year  1913  was  an  arbitrary  amount  deducted  by  resolution  of  the  Board  of  Du-ectors  for  depreciation  of  plant  and  equipment. 
In  succeeding  years  the  depreciation  was  an  arbitrary  percentage  fixed  each  year  by  the  Board  of  Directors,  based  on  the  value  of  plant  and  equip- 
ment, being  3%,  7}^%  and  7}4%,  respectively. 
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TIDE  WATER  OIL  COMPANY— INCOME  ACCOUNT  FOR  YEAR 

ENDED  DECEMBER  31   1916. 

Gross  earnings: 

Sales $17,009,363  37 

Miscellaneous  income 337,437  43 

$17,346,800  80 

Costs  and  expenses  (including  depreciation) : 

Costs $13, 807, .587  18 

General  expenses 495,919  13 

Depreciation 530,445  86 

■ • 14.833,952  17 

Net  earnings $2,512,848  63 

Dividends  from  subsidiary  companies 2,976,496  00 

Net  income $5,489,344  63 

Dividends  paid 3,130,000  00 

Additions  to  surplus $2,359,344  63 


BALANCE  SHEET  AS  OF  DECEMBER  31   1916. 

ASSETS. 
Fixed  assets  and  investments: 

Property  and  equipment $8,265,856  94 

Less  reserve  for  depreciation.       987,536  68 

$7,278,320  26 

Stocks  of  subsidiary  companies  as  hereinbe- 
fore stated,  and  selling  agencies  in  various 

States 20 ,360,298  69 

Stocks  of  other  companies 36, 676  28 

Other  investments 219,180  55 

Total  fixed  assets  and  investments $27,894,475  78 

Current  assets: 

Cash $1,720,415  45 

Notes  receivable 12,943  26 

Accounts  receivable 1,842,334  03 

Products  finished  and  in  process ■  2,906,340  54 

Crude  oil  stocks  at  cost 390,178  98 

Supplies  and  materials  at  cost 1 ,041 ,697  34 

Total  current  assets 8,003,909  60 

Due  from  subsidiary  companies 6,027,537  22 

Deferred   items 118,541  76 

Total  assets $42 ,044,464  36 

LIABILITIES. 

Capital  Stock  ($30,000,000  00  authorized) $29,000,000  00 

Current  liabilities: 

Dividend  declared  December  1916,  paid  on 

January  2  1917 $870,000  00 

Accounts  payable 405,555  04 

Accrued  taxes 115,469  43 

Total  current  liabilities 1,391,024  47 

Reserve  for  fire  losses 240,000  00 

Surplus: 

Balance  January  1  1916 $1,725,346  26 

Received  from  net  earnings 2,359,344  63 

Revaluation  of  properties 7,328,750  00 

Surplus  December  31  1916 11,413,439  89 

Total .. $42,044,464  36 


THE  TIDE-WATER  PIPE  COMPANY,  LIMITED— EARNINGS  FOR 
PRECEDING  FIVE  YEARS. 

Gross  Cost  and  Depre-  Net 

Year.  Earninqs.  Expenses.  ciation.  Earninos. 

1912 $2,910,964  25     $778,30133     $639,113  88     $1,493,549  04 

1913 2,606,164  62       765,612  37       300,000  00       1.. 540. ."^52  25 

1914 1,088,972  78       609,284  93       3,53,997  44  125,690  41 

1915 2,417,0.5861       592,42184       411.13511       1,413,50166 

1916 2,960,760  89       888,820  97       423,668  47       1,648,27145 

An  arbitrary  percentage  of  five  {b%)  per  cent  of  the  book  value  of  the 
property,  excepting  real  estate  and  right  of  way,  is  each  year  written  off 
to  depreciation. 

THE   TIDE-WATER   PIPE    COMPANY,    LIMITED— INCOME    AC- 
COUNT  FOR   YEAR  ENDED   DECEMBER  31   1916. 

Gross  earnings: 

Transportation . $1,891 ,206  62 

Mercantile 950,866  43 

Non-operating 2S„534  88 

Miscellaneous 90,152  96 

— -^^ $2,960,760  89 

Expenses: 

Maintenance $5 16, 574  39 

Transportation 329,757  80 

General , 1 80,388  57 

Buying  and  selling 157,752  60 

Non-operating 2 ,569  92 

Taxes 79,630  86 

Pensions 8,157  38 

Miscellaneous 37.657  92 

— • 1,312.489  44 

Net  earnings $1,648,271  45 

Dividends  paid 1,250,000  00 

To  surplus  account $398,271  45 


\ 


THE     TIDE-WATER     PIPE     COMPANY,      LIMITED— BALANCE 
SHEET  AS  OF  DECEMBER  31  1916. 

ASSETS. 

Fixed  assets: 

Trunk  lines $7,748,788  44 

Gathering  lines 2,014,745  83 

Gas  property 48 ,792  94 

Tank  Farm,  Stoy,  111 24,739  12 

■    Bradford  Office  building 30,000  75 

Automobiles 21,667  23 

New  construction 102,527  41 

Mortgage  receivable 3,305  43 

$9,994,567  15 
Less  reserve  for  depreciation 3,018,997  59 

Total  fixed  assets $6,975,569  56 

Current  assets: 

Cash $7,2.54  57 

Prepayments 26,829  19 

Accounts  receivable 569 ,084  35 

Crude  oil  at  cost 2,595,168  35 

Supplies  and  materials  at  cost 174,958  43 

■  3,373,294  89 

Deferred   items 8,042  90 

Total  assets $10,3.56,907  35 


LIABILITIES. 

Capital   Stock $6,250,000  00 

Current  liabilities: 

Accounts  payable $634,824  42 

Accrued  taxes 33,638  19 

Total  ciu-rent  liabilities 668,462  61 

Loans  from  Tide  Water  Oil  Company u         975 ,000  00 

Reserves  for  fire  losses 136.981  28 

Surplus: 

January  1  1916 $383,679  22 

From  net  earnings 398,27145 

From  adjustment  of  depreciation 1,544,512  79 

Surplus  December  31  1916 ..     2.326.463  46 

Total $10.3.56.907  36 


ASSOCIATED   PRODUCERS     COMPANY— EARNINGS  FOR    PRE- 
CEDING FIVE  YEARS. 

Gross  Net 

Year.  Earnings.  Expenses.      Depreciation.  Earnings. 

1912 .$841,27243  $280,004  59  .$205,074  70  $356,193  14 

1913 1,704,939  22  549,937  77  413,200  51  741,800  94 

1914 1,226,737  07  331,917  35  655,854  83  238,964  89 

1915 932,67112  288,946  37  117.0.52  73  526,672  02 

1916 1,434,987  06  423,28186-      262,927  85  748,777  35 

Each  year  depreciation  is  written  off  on  the  value  of  the  properties 
by  appraising  the  properties  at  the  end  of  the  year.  This  appraisal  is 
based  on  the  barrels  per  day  production  and  a  value  per  barrel  for  daily 
production. 

ASSOCIATED  PRODUCERS  COMPANY— INCOME  ACCOUNT  FOR 

YEAR  ENDED  DECEMBER  31  1916. 
Gross  earnings: 

Oil $1,397,673  97 

Gas . . 13,552  72 

Miscellaneous i ,         23,760  37 

-     $1,434,987  06 

Expenses: 

Oil $233,408  64 

General ._-         89,891  54 

Depreciation 262.909  53 

Premiimi  on  capital  stock  bought  in 100,000  00 

— 686,209  71 

Net  earnings . $748,777  35 

Less  dividends 565,000  00 

f  • • 

Additions  to  surplus $183,777  35 


ASSOCIATED     PRODUCERS    COMPANY— BALANCE    SHEET    AS 
OF  DECEMBER  31   1916. 

ASSETS. 

Fixed  assets: 

Property  and  equipment $3,161,801  24 

Current  assets- 
Cash $25,857  68 

Prepayments 260  22 

Accounts  and  notes 30,387  45 

Crude  oil  at  market  value 59,961  43 

Supplies  and  materials  at  cost 16,828  97 

Total  current  assets - 133.295  75 

Total  assets $3,295.096  99 

LIABILITIES. 

Capital  Stock  fS900.000  00  authorized). $800,000  00 

Current  liabilities 

Accounts  payable $25,031  55 

-Accrued  taxes 24,996  07 

Total  current  liabilities 50.027  62 

Loans  from  Tide  Water  Oil  Company 50,000  00 

Surplus: 

Balance— January  1  1916 $774,428  02 

From  net  earnings 183,777  35 

From  revaluation  of  properties 1,436,864  00 

Surplus  December  31  1916 2,395,069  37 

Total - $3,295.096  99 


TIDAL   OIL   COMPANY    (FORMERLY    OKLA    OIL   COMPANY)— 
EARNINGS  FOR  PRECEDING  FIVE  YEARS. 

Gross  Net 

Year  Earnings.        'Expenses.     Depreciation.     Earninjs. 

1912  .      $246,772  01         $6,689  7'/     $189,350  67      $50,73157 

1913  .  714,473  78      380,968  35      237,140  14        96,305  29 

1914'""    "        .     -.       794,636  17      436,692  40      322,925  65        35,018  12 

1915  -.1,848.878  76      393,9,54  74  4,775  39  14.50,148  63 

1916  IIIII-I *10,512,074  .53  1.216,505  98  2,593,819  30  6.701.749  25 

♦Includes  $5,501,491  49  profit  on  sale  of  oil  property.  . 

Each  year  depreciation  is  written  off  on  the  value  of  the  properties  by 
appraising  the  properties  at  the  end  of  the  eyar.  This  appraisal  is  based 
on  the  barrels  per  day  production  and  a  value  per  barrel  for  daily  pro- 
duction. 

TID\L    OIL   COMP-\NY    (FORMERLY    OKLA    OIL    COMP-\NY)— 
INCOME  ACCOUNT  FOR  YEAR  ENDED  DECEMBER  31  1916. 

Gross  earnings:  '    „       „„.  „„ 

Oil  $4,392,00188 

GasIIIIIIIIII 122,600  74 

Miscellaneous 29,173  87 

Dividends  from  subsidiaries 93 ,250  00 

Profit  on  sale  of  property 5.501,491  49 

Profit   on  sales  and   acqviisition   of  invest- 
ments,  etc 373.656  55 


$10,512,074  53 


Expenses:  ™»„,  ^^n  oo 

Oil  ..   .      $595,962  88 

GeneraT.: :::::: 303.329  94 

Interest 289,737  96 

Miscellaneous ^U'fA  in 

Depreciation 2 ,593 .81930 


3,810.325  28 


Net  earnings. . ^^'ivl'nnn  nn 

Less  dividends '- 374,000  00 


Additions  to  surplus. 


,327,749  25 


TIDAL   OIL   COMPANY    (FORMERLY    OKLA    OIL   COMPANY)- 
BALANCE    SHEET   AS    OF    DECEMBER    31    1916. 

ASSETS. 
Fixed  assets  and  investments: 

Property  and  equipment $l4,.5ZU,oiy  so 

Stocks  of  subsidiary  companies: 

Exchange  Pipe  Line  Co $90,000  00 

Tidal  Gasoline  Co 92,500  00 

system  OilCo ...J3^00      ^^^^^^^  ^^ 


Total  fixed  assets  and  Investments $14,516,019  83 
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Total  fixed  assets  and  investments  (lorward) $14,516,019  83 

Current  assets: 

Cash $73,936  04 

Prepayments 8.084  00 

Accounts  receivable S60,()19  76 

Crude  oil  at  cost 75.''),328  10 

Supplies  and  materials  at  cost 9,670  12 

Total  current  assets 1,713,638  02 

Total  assets 816,229,657  85 

LIABILITIES. 

Capital  Stock  ($1,000,000  00  authorized) $577,500  00 

Current  liabilities- 
Accounts  payable $317,949  41 

Accrued  taxes 156,006  83 

Total  current  liabilities 473 ,956  24 

Loans  from  Tide  Water  Oil  Company  (since  paid) 3,565,000  00 

Surplus: 

Balance— January  1   1916 $1,360,1,50  41 

From  net  earninKs.. 6,327,749  25 

From  revaluation  of  properties 3,025,732  50 

Surplus  December  31  1916 10,713,632  16 

Deferred   items 899,569  45 

Total $16,229,657  85 


TIDE   WATER   OIL   COMPANY   AND   SUBSIDIARIES — CONSOLI- 
DATED INCOME  ACCOUNT  FOR  YEAR  ENDED  DEC.  31  1916. 

Total  volume  of  business  done  by  the  Tide  Water  Oil  Co. 
and  its  subsidiaries  during  the  year,  as  represented  by 
their  combined  grcss  .sales  and  earnings,  exclusive  of 
inter-company  sales  and  transactions $28,020,804  67 

Total  expenses  incident  to  operations,  including  repairs, 
maintenance,  pensions,  royalties,  administration,  pro- 
visions for  Federal  and  other  taxes,  insurance  and  all 
other  charges,  exclusive  of  depreciation 12,139,413  44 

Net  earnings $15,881,391  23 

Depreciation  charged  off 3,886,990  08 

Net  income $11,994,401  15 


(CONSOLIDATED)  BALANCE  SHEET  AS  OF  DECEMBER  31    1916 

ASSETS. 
Fixed  assets  and  investments: 
Properties  and  equipment — 

Refining  plant $8,676,036  99 

Pipe  lines 10,107,299  73 

Oil-producing  properties 11,442.051  33 

Railro.id  and  lighterage  properties 392,613  62 

Timber  properties 322,864  85 


-$30,940,866  52 
Less  reserves  for  depreciation 4,1 76 .005  65 

Total  properties  and  equipment $26,764,860  87 

Other   investments 261. ,550  33 


Total  fixed  assets  and  investments $27,026,411  20 

Current  assets: 

Cash $1,968,4.30  80 

Accounts  and  notes 8,398.159  34 

Prepayments 77.809  30 

Crude  oil  and  products  at  cost 7,564 .328  54 

Supplies  and  materials  at  cost 1,415,533  45 


Total  current  assets 19,424,261  43 

Deferred   items 448,320  77 


Total  assets J .$46,898,993  40 


LIABILITIES. 

Capital  stock $29,000,000  00 

Current  liabilities: 

Dividend  payableJanuary2  1917 $870. 000  00 

Current  accounts  payable 1,576,854  14 

Accrued  taxes 350.142  86 


Total  current  liabilities 2.796,997  00 

Minority  interests  in  subsidiary  companies 1.701.398  15 

Reserves  for  fire  losses 376,981  28 

Surplus 13.023.616  97 


Total .$46,898,993  40 


TIDE   WATER   OIL   COMPANY   AND   SUBSIDIARIES— CONSOLI- 
DATED   INCOME   ACCOUNT    FOR    FOUR    MONTHS    ENDED 
APRIL  30   1917. 

Total  volume  of  business  done  by  the  Tide  Water  Oil  Co. 
and  its  subsidiaries  during  the  year,  as  repre.sented  by 
their  combined  gross  sales  and  earnings,  exclusive  of 
inter-company  sales  and  transactions $9,004,481  73 

Total  expenses  incident  to  operations,  including  repairs, 
maintenance,  pensions,  royalties,  administration,  etc., 
provisions  for  Federal  and  other  taxes,  insurance  and  all 
other  charges,  exclusive  of  depreciation 4,779.793  86 


Net  earnings $4,224,687  87 

Depreciation  charged  off 605.847  34 


Net   income .$3,618,840  53 


An  arbitrary  percentage  of  seven  and  one-half  (7^2%)  per  cent  on  the 
book  value  of  the  property,  excepting  real  estate,  is  each  year  written 
off  to  dei>reciation . 

CONSOLIDATED  BALANCE  SHEET  AS  OF  APRIL  .30  1917. 

ASSETS. 
Fixed  assets  and  investments: 
Properties  and  equipment — 

Refining  plant .$9,247,953  06 

Pipe  lines 10.201.718  20 

Oil-producing  properties 11.645.940  64 

Railroad  and  lighterage  properties 423.212  25 

Timber  properties 323,420  89 

'31.842.245  04 


Less  reserve  for  depreciation 4.813.094  91 


Total  propei'ties  and  equipment i $27,029,150  13 

Other  inve.stments 261.550  33 


Total  fixed  assets  and  investments .$27,290,700  46 

Current  assets: 

Cash $2,746,803  65 

Tune  deposits  and  short-term  securities 7.213.836  84 

Notes  receivable 426,614  89 

Accounts  receivable 2.395,792  06 

Prepayments 67,040  07 

Crude  oils  and  products  at  cost 6.579,742  34 

Supplies  and  materials  at  cost 1,530,276  60 


Total  current  assets __        __         20,960,106  45 

Deferred   items 559.679  67 


Total  assets $48,810,486  58 


LIABILITIES. 

(Capital    Stock .-$31,900,000  00 

Current  liabilities: 

Accounts  payable $1,297,219  30 

Accrued   taxes 461, .524  31 

Total  current  liabilities 1,758,743  61 

Minority  interests  in  subsidiary  companies 1,910,363  14 

Reserves  for  fire  los.ses 392.010  32 

Surplus 12.849,369  51 

Total -- - -.-$48,810,486  58 


The  Company  agrees  with  the  New  York  Stock  Exchange: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  Company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings  and  to  pub- 
lish semi-annually  a  consolidated  balance  sheet. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  a  consolidated  income 
account  and  consolidated  balance  sheet  of  all  constituent, 
subsidiary,  owned  or  controlled  companies. 

To  maintain,  in  accordance  with  the  rules  of  the  Exchange, 
a  transfer  office  or  agency  in  the  Borough  of  Manhattan, 
City  of  New  York,  where  all  listed  securities  shall  be  directly 
transferable  and  the  principal  of  all  listed  securities  with 
interest  or  dividends  thereon  shall  be  payable;  also  a  regis- 
try office  in  the  Borough  of  Manhattan,  City  of  New  York, 
other  than  its  transfer  office  or  agency  in  said  city,  where 
all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to. select  as  a  trustee  an  officer 
or  director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotip.ents  shall  be 
transferable,  payable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities  and  to  make  immediate  appli- 
cation for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  dividends  on  shares  or  allotments  of 
rights  for  subscription  to  securities,  notices  thereof  to  be 
sent  to  the  Stock  Exchange,  and  to  give  to  the  Stock  Ex- 
change at  least  ten  days'  notice  in  advance  of  the  closing 
of  the  transfer  books  or  extensions  or  the  taking  of  a  record 
of  holders  for  any  purpose. 

The  annual  meeting  of  stockholders  is  held  on  the  first 
Wednesday  in  May  at  Bayonne,  N.  J. 

The  fical  year  of  the  company  ends  with  December  31st. 

The  offices  of  the  Tide  Water  Oil  Company  are  located 
as  follows:  Statutory  Office,  Bayonne,  N.  J.;  Principal 
Business  Office,  11  Broadway,  New  York  City. 

The  Directors  (elected  annually)  are:  Robert  D.  Benson, 
William  S.  Benson,  both  of  Passaic,  N.  J.;  Dickson  Q. 
Brown,  G.  F.  Baker  Jr.,  both  of  New  York  City;  S.  H. 
Edwards,  Bayonne,  N.  J.;  Chaises  G.  Black,  G.  A.  Keeney, 
both  of  Elizabeth,  N.J. 

The  Officers  of  the  Tide  Water  Oil  Company  are:  Presi- 
dent, Robert  D.  Benson,  Passaic,  N.  J.;  First  Vice-Presi- 
dent, William  S.  Benson,  Passaic,  N.  J.;  Second  Vice- 
President,  Dickson  Q.  Brown,  New  York  City;  Secretary, 
George  L.  Webb,  Hoboken,  N.  J.;  Assistant  Secretary, 
Byron  D.  Benson,  Rutherford,  N.  J.;  Treasurer,  William 
S.  Benson,  Passaic,  N.  J.;  Assistant  Treasurer,  Byron  D. 
Benson,  Rutherford,  N.  J.;  Assistant  Treasurer,  Dickson 
Q.  Brown,  New  York  City. 

The  Tide  Water  Oil  Company  acts  as  its  own  Transfer 
Agent,  but  the  names  of  its  employees  who  have  charge 
thereof  for  the  Company,  and  who  act  severally  and  not 
jointly,  are:  Charles  W.  Burtis,  E.  A.  Shaw,  Samuel  Sloan, 
all  of  11  Broadway,  New  York  City;  J.  J.  McGrath,  H.  G. 
Fisher,  both  of  Bayonne,  N.  J. 

The  Registrar  of  the  Capital  Stock  is  The  First  National 
Bank  of  New  York,  No.  2  Wall  Street,  New  York  City. 

TIDE  WATER  OIL  CO., 
By  W.  S.  BENSON,  Vice-President. 

The  Committee  recommends  that  the  above-described 
$31,900,000  Capital  Stock  be  admitted  to  the  list. 

WM.  W.  HEATON,  Chairman. 

Adopted  by  the  Governing  Committee,  June  27  1917. 

GEORGE  W.  ELY,  Secretary. 
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FEDERAL  SUGAR  REFINING  COMPANY 


ANNUAL  REPORT,  1917 


To  the  Stockholders  of  the  Federal  Sugar  Refining  Cotnpany: 

Since  September  15  1913  the  conditions  of  the  affairs  of 
this  Company  have  not  been  disclosed  either  to  the  public  or 
to  the  stockholders;  prior  to  that  date  the  stock  had  been 
listed  on  the  New  York  Stock  Exchange,  but  at  that  time 
the  stockholders  by  a  vote  of  over  81  per  cent,  and  v/ithout 
any  dissenting  vote,  adopted  the  following  resolution: 

"Whereas,  the  detailed  reports  required  of  this  Company 
by  the  rules  of  the  New  York  Stock  Exchange  would  divulge 
to  our  competitors  more  information  than  is  desirable, 

''Resolved,  That  the  Board  of  Directors  of  the  New  York 
Stock  Exchange  be  and  they  hereby  are  requested  to  with- 
draw the  listing  of  the  stocks  of  this  company  from  such 
Exchange." 

In  order  to  list  the  stock  the  officers  of  the  Company  had 
undertaken  to  supply  information,  publication  of  which  had 
proved  inadvisable  and  as  a  result  of  the  failure  of  the  Com- 
pany to  perform  this  obligation  the  request  to  withdraw  was 
refused  and  the  stock  stricken  from  the  list. 

So  great  was  the  necessity  of  privacy  that  in  October  1914 
the  following  resolution  was  adopted: 

"Resolved,  That  to  still  further  protect  the  interests  of  the 
stockholders,  the  President  be,  and  he  hereby  is  instructed 
to  inform  the  Auditors  that  they  are  to  render  only  one  copy 
of  each  statement  of  the  Company's  accounts,  to  be  delivered 
to  the  Secretary  of  the  Company,  and  to  be  held  on  file  by 
him  for  the  perusal  of  any  of  the  Directors." 

In  my  opinion  the  conditions  supposed  to  require  the 
action  taken  no  longer  exist  and  I  respectfully  request  that 
a  resolution  be  adopted  at  this  meeting  authorizing  me  as 
President  to  give  a  full  account  of  the  affairs  of  the  Com- 
pany. 

(Hereupon  such  resolution  was  unanimously  adopted.) 

Some  of  you  are  doubtless  familiar  with  the  fact  that  this 
corporation,  or  rather  its  predecessor,  the  Federal  Sugar 
Refining  Company  (a  New  Jersey  corporation)  was  pro- 
jected by  the  late  Mr.  John  W.  Mackay,  the  late  Mr. 
Edward  J.  Mathews  and  myself.  Before  the  enterprise  was 
fairly  launched  Mr.  Mathews  died  and  Mr.  Mackay  died 
shortly  thereafter.  This  necessitated  starting  on  a  much 
more  modest  scale  than  had  been  originally  contemplated, 
and  a  factory  of  only  3,000  barrels  capacity  was  erected. 
The  present  factory  now  has  a  capacity  of  10,000  barrels 
per  day.  and  most  of  the  surplus  earnings  have  been  devoted 
to  this  development. 

The  Company  has  paid  all  dividends  accruing  on  its  pre- 
ferred stock  and  in  1912  this  corporation  commenced  to  pay 
dividends  at  the  rate  of  5%  per  annum  on  the  common  stock 
and  continued  to  do  so  for  two  years.  In  January  1914  we 
concluded  that  it  was  inadvisable  to  continue  the  payment 
of  dividends  on  the  common  stock  until  the  Company  had 
accumulated  a  much  larger  working  capital;  so  we  dis- 
continued dividends  on  the  common  stock  and  reverted  to 
the  policy  of  investing  our  profits  in  the  plant,  and  also 
adding  to  om-  working  capital. 

The  condition  of  the  Company  is  as  follows: 

BALANCE  SHEET  MAY  26  1917. 
ASSETS. 
Cash $1,706,680  05 

Accounts  Receivable,  &c 5,471,324  40 

Sugar,  raw,  refined  and  in  Process,  &c 6,106,119  70 

—$13,284,024  15 

Plant,  Property,  Machinery,  &c.  (book  valuation) -   11,829,462  17 

$25,113,486  32 
LIABILITIES. 
Current  Liabilities — 

Accounts  Payable,  &c $1,839,965  33 

Bills  Payable 5,207,500  00 

RawSugar  Drafts 1,400,000  00 

8,447,465  33 

Deferred  Liabilities — 

Gold  Notes  1920 2,000,000  00 

Capital — 

Preferred  Stock $3,322,800  00 

Common  Stock 6,677,200  00 

10,000,000  00 

Surplus 4,666,020  99 

$25,113,486  32 
PROFIT  AND  LOSS  ACCOUNT. 

Profit  for  the  year  ending  May  29th  1916 $1,469,710  06 

Less  Interest $313,031  57 

Income  Tax,  &c .         86,064  02 

399.095  59 

Net   Profit $1,070,614  47 

Dividends . 199,368  00 

Balance  to  Siu-plus _    .  $871,246  47 

Profit  for  the  year  ending  May  26th  1917 $3,227,463  80 

Less  Interest $363,629  23 

Income  Tax,  &c 40,330  50 

— 403,959  73 

Net   Profit .82,823,504  07 

Dividends 199,368  00 

Balance  to  Surplus $2,624,136  07 

Book  Value  of  Plant $11,829,462 

In  my  opinion  this  is  a  fair  valuation,  as  the  plant  could 
probably  not  be  reproduced  under  existing  conditions  or 
under  such  as  we  may  with  reason  anticipate  in  the  near 
future  for  anything  less  than  this  amount,  were  reproduction 
possible. 

The  plant  is  maintained  at  100%  Efficiency,  maintenance 
is  charged  to  cost  of  operating,  and  no  depreciation  account 


has  been  kept  for  this  reason.  The  plant  is  the  largest  single 
sugar  refining  plant  in  existence,  is  well  situated,  and  is  very 
economical  in  its  operation. 

We  had  on  hand  May  26th  a  surplus  of  $2,837,000  net 
quick  assets  which  assures  us  the  lowest  market  rate  on  our 
commercial  paper  and  fully  justifies  the  resumption  of  divi- 
dends on  the  common  stock.  That  is  the  present  condition 
of  the  Company  and  under  ordinary  circumstances  I  would 
end  my  report  at  this  point,  but  the  differences  of  opinion 
which  have  existed  between  some  of  the  largest  stockholders 
and  the  management  of  which  I  am  the  head  and  must 
assume  all  responsibility,  make  it  necessary  for  me  to  touch 
on  certain  personal  questions. 

In  1902  at  the  commencement  of  operation  of  the  old 
Company  a  contract  was  made  with  the  firm  of  Smith  & 
Schipper,  that  firm  undertaking  to  manage  that  portion  of 
the  business  involving  the  purchasing  of  raw  sugar,  and  the 
selling  of  refined  sugar  and  molasses.  As  already  stated  in 
my  last  Annual  Report,  in  consideration  of  the  performance 
of  these  services  that  firm  was  to  receive  3^  of  one  per  cent 
on  such  sales.  At  the  time  this  contract  was  made  I  had 
no  interest  in  the  firm  of  Smith  &  Schipper.  In  the  year 
1904  one  of  the  partners  in  that  firm  withdrew,  and  after 
consultation  with  the  principal  stockholders  in  the  Federal 
Sugar  Refining  Company  I  purchased  an  interest  in  that 
concern,  paying  $25,000  for  a-  iO%  interest,  and  became  a 
special  partner.  I  entered  this  firm  at  the  suggestion  of  one 
of  the  larger  stockholders  of  the.  Federal.  Sugar  Refining 
Companj^  on  the  theory  that  it  was  to  the  best  interest 'of 
that  corporation.  The  idea  being  that  I  v/ould  in  this  man- 
ner have  full  knowledge  of  the  affairs  of  both  concerns. 

Before  I  entered  the  firm  of  Smith  &  Schipper  they  were 
engaged  in  selling  raw  sugar,  and  their  usual  profit  from  this 
branch  of  the  business  was  approximately  $25,000  per  an- 
num. Since  I  entered  the  firm  of  Smith  &  Schipper  that 
firm  has  never  acted  as  selling  agent  for  producers,  of  raw 
sugar,  though  frequent  opportunities  to  engage  in  that 
accupation  have  arisen. 

In  addition  to  performing  in  a  very  efficient  manner  the 
services  called  for  under  their  contract,  Smith  &  Schipper 
have  extended  their  credit  to  the  Company  for  many  mil- 
lions of  dollars  and  have  made  no  charge  therefor.  In  the 
earlier  days  of  its  existence  this  service  was  most  valuable 
to  the  Company,  for  until  recently  the  Company  has  not  had 
sufficient  working  capital. 

To-day,  when  the  price  of  refined  sugar  is  very  high,  the 
profits  of  the  selling  agents  are  correspondingly  large,  but 
looking  at  the  transaction  as  an  entirety  Smith  &  Schipper 
have  received  under  their  contract  to  date  an  average  profit 
of  $58,600  per  annum,  and  of  this  sum  I  have  received  10%. 
On  the  other  hand  from  1902  till  1912,  a  period  of  ten  years, 
I  served  as  President  of  this  corporation  without  compen- 
sation and  engaged  in  no  other  business. 

Since  1912  I  have  received  a  salary  of  $25,000  per  annum. 

The  contract  of  Smith  &  Schipper  is  subject  to  termination 
on  90  days'  notice,  but  I  am  not  willing  to  terminate  this 
contract  to-day  for  two  reasons: 

First,  I  believe  it  to  be  for  the  best  interest  of  the  Company 
to  retain  the  ser\'ices  of  Smith  &  Schipper,  for  I  do  not  think 
it  could  in  the  long  run  take  over  this  part  of  the  business 
to  its  advantage. 

Second,  Smith  &  Schipper  are  legitimately  entitled  to  the 
benefits  arising  from  the  existing  situation,  and  in  view  of  the 
assistance  they  have  afforded  the  Company  in  the  past,  any 
action  by  the  Company  looking  to  the  appropriation  of  a 
profit  occasioned  by  the  war,  not  properly  speaking  a  refining 
profit,  would,  in  my  opinion,  be  unjustifiable.  As,  however, 
my  connection  with  the  firm  of  Smith  &  Schipper  has  been 
made  the  basis  of  a  personal  attack  upon  me,  an  attack  which 
might  Avell  have  resulted  not  to  my  injury  alone,  but  to  that 
of  all  the  stockholders,  I  have  determined  to  limit  my  in- 
terest in  that  firm  so  as  to  participate  in  no  way  in  any  profit 
arising  from  transactions  with  our  Company. 

As  you  are  aware,  a  contest  arose  over  the  control  of  the 
Company.  I  held  stock  and  proxies  representing  48,700 
shares,  in  addition  to  which  I  was  assured  of  support  in  the 
meeting  of  persons  owning  4,000  shares.  I  believed  that  the 
stockholders  co-operating  with  me  were  assured  of  control  of  the 
Company,  but  the  existence  of  such  dissension  could  not  but 
be  injurious.  Accordingly  when  those  dissatisfied  with  the 
management  offered  to  purchase  my  stock  for  $100  per  share, 
or  sell  me  the  stock  which  they  owned  for  $90  per  share,  I 
concluded  to  accept  their  offer,  and  have  made  the  purchase 
on  behalf  of  myself  and  certain  persons  now  associated  with  me . 

We  have  not  as  yet  determined  whether  to  retain  all  stock 
purchased  or  to  form  a  syndicate  for  the  sale  of  a  portion 
of  it.  In  either  event  it  is  our  intention  to  extend  to  the 
stockholders  who  shall  not  have  disposed  of  their  stock  the 
right  if  they  so  elect  to  participate  in  this  purchase  in  pro- 
portion to  their  holdings.* 
Respectfully, 

C.  A.  SPRECKELS,  President. 

*  Particulars  and  subscription  blanks  will  be  mailed  to  stockholders 
■within  a  few  days. 
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COMMERCIATWrfOME 

Friday  Night,  July  6  1917. 
There  is  a  large  war  demand  for  various  commodities, 
especially  for  steel.     In  fact,  all  industries  at  all  affected  by 
the  war  are  active.     But  it  is  quite  as  clear  that  ordinary 
business  lags.     The  reason  is  not  far  to  seek.     There  is  a 
fear  of  governmental  control  of  business  and  prices.     At  the 
same  time  there  is  a  great  uncertainty  as  just  to  how  far 
this  control  will  go  and  just  what  shape  it  may  take  in  this, 
that  and  the  other  trade.     In  such  circumstances,  business 
in  not  a  few  commodities  has  come  almost  to  a  standstill. 
Besides,  this  is  a  time  of  the  year  when  trade  is  apt  to  slow 
down.     During  the  last  six  months  it  has  on  the  whole 
made  a  new  high  record.     And  even  now  warmer  weather 
tends  to  stimulate  retail  trade.     The  lumber  business,  too, 
is  more  active.     The  crop  outlook  has  on  the  whole  improved, 
though  the  corn  crop  in  Texas,  Oklahoma  and  parts  of  Kan- 
sas is  suffering  from  drought.     The  spring  wheat  crop  is 
progressing   favorably,    aside   from   North    Dakota   and    a 
smaU  portion  of  Minnesota,  where  drought  is  an  obvious 
drawback.     The   outlook   for   the   oats   crop   is   favorable. 
In  fact,  the  crop  outlook  generally,  if  we  except  cotton,  is 
in  the  main  better  than  was  generally  expected.     The  har- 
vesting of  the  winter  wheat  is  progressing  under  promising 
conditions.     It   has   now   reached    the    Ohio   Valley.     The 
garden  movement,   throughout  the  country,   has  had  im- 
portant results.     Supplies  of  green  vegetables  and  potatoes 
have  increased  sufficiently  to  cause  lower  prices  for  some 
foodstiiffs  for  which  these  have  been  used  as  substitutes. 
Flour  has  declined.     Speculation  is  on  a  relatively  small 
scale  in  this  country.     The  Chicago  Board  of  Trade  has 
stopped  the  trading  in  July  corn,  after  the  No.  2  and  No.  3 
grades  of  cash  corn  had  reached  $1  82,  the  highest  price 
on  record.     July  corn  had  got  within  2  cents  of  the  maxi- 
mum price  fixed  some  time  ago  of  $1  65.     The  Board  has 
suppressed  trading  in  July  as  a  patriotic  act  in  furthering 
the  Government's  policy  of  preventing  undue  advances  in 
food  products.     The  business  in  coal  is  very  large.     The 
activity   in   shipbuilding   is   reflected   in   large   business   in 
machine  tools.     The  marked  stimulation  of  the  aeroplane 
industry  has  a  similar  effect.     Money  is  easier.     Collec- 
tions are  reported  to  be  comparatively  prompt.     Failures 
are  fewer  and  liabilities  are  smaller.     The  car  shortage  is 
less  acute.     The  railroads  aided  by  water  navigation  are 
handling  the  business  of  the  country  more  readily.     But,  on 
the  other  hand,  it  is  not  alone  fear  of  government  regula- 
tion which  hampers  general  trade.     Economy  is  still  widely 
prevalent.     Luxiu-ies  and  all  sorts  of  fancy  goods  suffer. 
Sales  of  furniture  are  relatively  small.     Retailers  are  direct- 
ing shipments  of  various  kinds  of  dry  goods  to  be  deferred. 
There  can  be  no  doubt  whatever  that  the  exceptionally  late 
spring  was  a  severe  blow  to  the  retail  trade  of  the  country 
from  which  it  has  not  even  now  fully  recovered.     Labor  is, 
if    anything,    scarcer    than    ever.     Strikes    are    numerous. 
They  affect,  among  other  things,  the  shipbuilding  trades 
and  to  some  extent ,  at  least ,  also  copper  mining  in  Arizona 
and  Montana.     Yet  on  the  whole  the  business  of  the  coun- 
try cannot  be  said  to  be  in  bad  shape;  far  from  it.     A  period 
of  conservatism  after  a  couple  of  years  of  abnormal  activity 
can  hardly  be  regarded  as  an  unmixed  evil.     In  other  words, 
the  business  of  the  country  is  sound  and  when  the  period  of 
uncertainty  as  to  what  the  Government  really  intends  to  do , 
and  when  it  intends  to  do  it,  is  ended,  it  would  not  be  at  all 
surprising  to  see  a  larger  volume  of  business  at  generally 
profitable  prices. 

LARD  again  lower;  prime  Western,  21.65c.;  refined  to  the 
Continent,  23.30c.  South  America,  23c.;  Brazil,  24c. 
Futiires  advanced  on  a  good  demand,  with  shorts  covering 
freely.  Deliveries  on  July  2  at  Chicago  were  large,  but  were 
promptly  absorbed  by  prominent  interests.  Hogs  have  ad- 
vanced with  receipts  running  behind  those  of  last  year. 
Liverpool  reported  the  market  there  dull  with  good  supplies. 
To-day  prices  declined  after  some  early  advance  in  Septem- 
ber.    It  ended  at  a  trifling  net  advance  for  the  week. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tues.       Wed.     Thurs.        Fri. 

Julydelivery cts.20.85       21.17         Holl-         Holi-    21.20       21.07 

September  delivery 21.15       21.45      day.  day.      21.45       21.35 

PORK  steady;  mess,  $42@$42  50;  clear,  $42  50@$44  50. 
Beef  products  firm;  mess  $30@S31;  extra  India  mess, 
$49@$50.  Cut  meats  higher;  pickled  hams,  10  to  20  lbs., 
21J^@22^c.;  pickled_ bellies,  29@31c.  Liverpool  reported 
the  market  didl  and  prices  inclined  lower.  American  markets 
lower  and  holders  less  reserved.  Arrivals  are  moderate,  but 
stocks  heavy.  Butter,  creamery,  39@39Mc.  Cheese,  State, 
24@24J^c.     Eggs,  fresh,  37@38c. 

COFFEE  dull.  No.  7  Rio,  9Mc.;  No.  4  Santos,  10@10Hc.; 
fair  to  good  Cueuta,  ll@ll>^c.  Futures  have  been  ir- 
regular, advancing  at  the  opening  of  the  week  on  better 
demand,  due  partly  to  the  idea  that  the  technical  position 
was  better.  It  was  beUeved  that  the  decline  had  gone  far 
enough  for  the  time  being.  Also  the  receipts  at  Brazilian 
iwints  were  small  for  this  time  of  the  year.  Outsiders 
bought.  Hedging  sales  against  purchases  in  Brazil  were 
not  large;  quite  the  contrary.  The  crop  movement  in  Brazil 
for  the  year  ending  June  30th  was  12,112,000  bags,  against 
14,992,000  bags  during  the  previous  season  and  12,867,000 
bags  in  1914-15.     Rio  and  Santos  prices  advanced.     Later 


came  a  reaction.  The  Brazilian  movement  increased.  To- 
day futures  closed  unchanged  to  5  points  lower,  with  total 
sales  stated  at  10,750  bags.  The  world's  stock  of  Brazil 
decreased  only  362,940  bags  in  June,  against  .526,763  bags 
last  year;  total  now  7,793,824  bags,  against  7,328,374  bags 
last  year.         Closing  quotationswere  as  follows: 


July ctS-7.43'^7.4.') 

August 7.5Ka»7.52 

September  ..7.59'c«7.60 
October 7.i)3@7.61 


November  cts7.67@7. 08 

December 7.71@7.72 

January 7.7647.77 

Feb 7.81@7.82 


March  ..  cts-7.S6@7.87 

April 7.91@7.92 

May ..7.97@7.98 


July_-.cts.I5.50@15.55 
August  ...15  50®15.5.> 
Sspt 15.44@15.46 


Jan...cts-15.l7@15.19 
February..  15. 17@15. 25 


SUGAR  quiet;  centrifugal,  96-degrees  test,  6.52c.;  molas- 
ses, 89-degrees  test,  5.77c.;  granulated,  7.50(a8c.  Futures 
have  declined  of  late,  though  there  has  been  some  recovery 
from  the  low  point  of  the  week.  The  British  Commission 
and  neutrals  are  understood  to  be  in  the  market  for  supplies 
and  the  warmer  weather  is  supposed  to  have  helped  trade  in 
granulated  at  one  time.  On  the  other  hand,  refiners  have 
latterly  been  buying  very  cautiously.  The  question  of  Gov- 
ernment food  control  tends  to  keep  trading  within  very 
moderate  limits.  Some  believe  that  the  Federal  authorities 
would  take  measures  to  prevent  any  material  rise  in  prices. 
Latterly,  local  and  Cuban  interests  have  been  selling  Sep- 
tember. Java  sugar  is  noticeably  cheap.  Granulated  has 
of  late  been  less  active.  To-day  futures  closed  unchanged  to 
6  points  higher,  with  total  sales  stated  at  8,000  tons. 

Closing  prices  were  as  follows: 

July      ..ct3  5.26@5.28  NOTemher  ct3  5.39(a.i.41|March  ...cts  4.82(34.84 

August       .  5.31(a.).33  December  ...o. 25® 5. 26  April 4.84@4.86 

S(-ptember..5.3S@5.:i9  January 4.93@4.95May 4.86®4.88 

October 5.39@5.41  February 4.82(§(4.84l 

OILS. — ^Linseed  firm;  city,  raw,  American  seed,  $1  15@ 
$1  17.  City,  boiled,  American  seed,  .$1  16fe$l  18;  Cal- 
cutta, $1  40.  Lard,  prime,  $1  90.  Cocoanut,  Cochin,  19c.; 
Ceylon,  18c.  Com,  14.50c.  Palm,  Lagos,  n%(i.  Soya 
bean,  143^c.  Cod,  domestic,  84@86c.  Spirits  of  turpen- 
tine, 41}4@42c.  Strained  rosin,  common  to  good,  $6  00. 
Cottonseed  oil  lower  on  the  spot  at  15.50c.     Closing  prices: 

Oct_..cts.l5.3S@15.39. 
November.  15. 14@15. 16  : 
Decexaber  .15.14^15.16 

PETROLEUM  firm;  refined  in  barrels,  $10  25@$11  25; 
bulk,  $5  50@$6  50;  cases,  $12  75@$13  75.  Naptha,  73  to 
76  degrees,  in  100-gaUon  drums  and  over,  443^c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28@32c. 
Export  trade  is  restricted  by  the  scarcitj''  of  ocean  tonnage. 
Government  regulation  of  supplies  is  a  prospective  feature 
which  naturally  attracts  much  attention.  Production  in  the 
mid-Continent  section  is  increasing.  Closing  prices  were 
as  follows: 

North  Lima $1  88  Illinois,    above     30 

South  Ivlma 188      detjrees $192 

Indiana 1  78  ~  "    ~    " 

Princeton 1  92 

Somerset,  32  deg..  2  20  < 

Ragland 1  00  i 

Electra 1  70  < 

Vloran 170 

Plymouth 1  88 

been  quiet  but  firm.  The  dubiess  of 
business  is  of  course  usual  at  this  time  of  the  year,  but  now  it 
is  increased  if  anything  by  the  current  high  prices.  Buyers 
are  certainly  restricting  their  purchases  more  than  ever  to 
their  actual  necessities.  Meanwhile,  the  weather  is  more 
favorable  for  the  crop,  which  in  some  degree  offsets  its  late- 
ness. The  shortage  of  labor,  however,  is  something  stUl  to 
be  reckoned  with.  Cuban  leaf  has  been  firm  with  a  very 
moderate  business.  The  Government  weekly  report  said 
there  was  some  damage  done  to  the  plant  locally  in  Virginia 
by  hail  and  washing  rains,  and  frequent  showers  interfered 
with  setting  in  Wisconsin,  but  elsewhere  the  crop  was 
favorably  affected  by  the  weather  of  the  week  and  is  growing 
well. 

COPPER  fu-m;  Lake  here  on  the  spot  30^@31J^e.;  elec- 
trolytic 32)^@323/2e.;  for  third  quarter,  electrolytic  30 @ 31c. 
Trade  continues  quiet  pending  Government  action  as  to 
prices.  Buyers  think  prices  tend  downward.  Some  mines 
have  been  closed  by  a  strike.  Tin  lower;  spot  62J^c.  The 
decline  was  due  partly  to  a  fall  in  London.  Prices  there 
dropped  15s.  on  the  3d  inst.  for  standard  and  Straits  on  the 
spot.  Fearing  a  further  decline  in  London,  buyers  hold 
aloof.  Spelter  steady  at  9 @9J^e.  The  news  that  the  Gov- 
ernment has  purchased  some  23,000,000  pounds  of  high-grade 
spelter  at  133^c.  had  no  effect  on  the  market,  which  seems 
more  concerned  with  the  lower  qualities.  Lead  firm  on  the 
spot  at  llJ4@llHc.     There  is  little  buying  interest  shown 


here.  Buyers  hold  aloof,  fearing  a  break  in  price,  as  the 
result  of  Government  purchases.  The  principal  producers 
are  still  out  of  the  market.  Pig  iron  has  advanced  $2  a  ton 
as  a  rule,  with  a  persistent  demand.  Furnace  coke  is  up  $3 
higher .  A  better  inquiry  is  reported .  Production  is  reported 
decreasing.  Considerable  tonnage  is  said  to  be  wanted  for 
the  first  half  of  1918,  though  domestic  consumers  appear  to 
be  pretty  well  supplied  for  1917.  No.  2  x  foundry  Northern 
$52  74@$53  74;  No.  2  foundry.  Southern,  $52  25@$53  25. 
Steel  is  in  steady  demand  from  the  Government,  but  buying 
by  private  interests  is  small.  There  is  a  more  or  less  chaotic 
state  of  things  in  the  trade.  Nobody  knows  just  what  prices 
the  Government  will  pay  and  what  action  it  wiU  take  in  regu- 
lating or  controlling  the  production.  Fully  one-quarter  of 
the  capacity  of  sheet  mills  is  taken  up  with  Government  or- 
ders. In  some  cases  prices  have  risen  very  sharply.  Light 
rails  are  up  $10  to  $15,  railroad  spikes  and  track  bolts  $5|to 
$10,  some  rivets  and  bolts  10%  and  wrought  iron  pipe  $10 


Pennsylvania  dark  $3  10 

Oabell 2  s7 

Mercer  black 2  18 

Orichton 140 

Corning 2  46 

Wooster 2  18 

Thrall 1  70 

atrawu 1  70 

De  Soto 1  80 

TOBACCO  has 


Kansas  and  Okla- 
homa   1  70 

Caddo  La.,  light..  1  90 

Caddo  La.,  heavy,  1  00 

Canada 2  28 

Humble 1  00 

Henrietta.. 170 
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to  $16  per  ton.  Government  requirements  of  steel  are  said 
to  be  much  larger  than  had  been  expected.  It  is  now  said 
that  some  40%  of  the  country's  capacity  is  being  taken  up  by 
the  Government.  _     

COTTON 

Friday  Night,  July  6  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
72,269  bales,  against  65,302  bales  last  week  and  74,408 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1916  6,760,030  bales,  against  6,990,990  bales  for  the 
same  period  of  1915-16,  showing  a  decrease  since  Aug.  1  1916 
of  230,960  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

4,365 

1.790 

4,678 

1,288 

3,844 

2.937 

18,902 

Texas  City 







138 



138 

Port  Arthur 













Aransas  Pass,  &c 

650 



650 

New  Orleans 

4,808 

847 

1.489 

1.941 

61 

4,013 

13,159 

Mobile 

553 

1,251 

144 

100 

1,858 

3,906 

Pensacola 

Jacksonville 

_ 

Savannah    _ 

4,378 

2,917 

4.752 

5.790 

2,576 

20,413 

Brunswick  ..    ._ 

8,000 

8,000 

Charleston 



11 

440 



53 

315 

819 

Georgetown 







_       _ 





Wilmington     

8 

102 

86 

196 

Norfolk 

726 

513 

265 

1.104 

97 

2,705 

N'port  News,  &c 















New  York 



Boston.     

323 

61 

92 

264 

— 

163 

2,538 

843 

Baltimore 

2,538 

Philadelphia 









— 





Totals  this  week- 

15.811 

6,139 

12,967 

3,637 

11,192 

22,523 

72.269 

The  following  shows  the 
since  Aug.  1  1916  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
July  6. 

1916-17.                   1915-16. 

Stock. 

This 
Week. 

Since  Aug     This 
1  1916.      Week. 

Since  Aug 
1  1915. 

1917. 

1916. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &C- 

New  Orleans 

Mobile      -. 

18,902 
138 

"656 

13,159 

3,906 

20',4i3 

8,000 

819 

'196 
2,705 

"843 
2,538 

2,623,469 

243,475 

41.447 

50,641 

1,508,164 

107,730 

31,381 

60,081 

877,270 

151,170 

172,630 

87",385 

532,629 

15,468 

35,444 

89,437 

126.524 

5,685 

24,140 

13".234 
1,010 

"162 
9,826 
1,000 
1,777 

l",495 
4,856 

"'21 

1,578 

429 

2.391,518 

299,135 

58,988 

85,393 

1,364,4.55 

153,811 

61,189 

42,706 

1,022.318 

134,900 

258,049 

728 

218,392 

654,371 

82,982 

26,959 

85,941 

46,593 

2,562 

150,697 
15.064 

2"03",339 
9,388 

""7",  666 
82,224 
20,000 
11,584 

"5"0",888 
80,176 

"6'0",9i9 
9,751 

36.345 
2,025 

110.541 
8.353 

l"9"6',266 
16,859 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown  .  ,  — 

Wilmington 

Norfolk. 

"I'ioo 

94,524 

"2"9",624 

"52",876 
42.811 

N'port  News,  &c. 

New   York 

Boston      

l'5"7",357 
10,339 

Baltimor'e 

Philadelphia 

3,394 

783 

Totals 

72,269 

6.760.030 

59,468 

6,990,990 

739,430 

724,833 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

18,902 

24.140 

9,577 

9.930 

8.000 

3.290 

TexasCity.&c 

788 

New  Orleans- 

13,159 

13,234 

5,352 

4,718 

4.744 

3.449 

Mobile 

3,906 

1,010 

208 

4 

1,264 

426 

Savannah  

20,413 

9,826 

4,338 

4,398 

3.165 

1,790 

Brunswick 

8,000 

1,000 

15 

Charleston.&c 

819 

1,777 

1,266 

98 

405 

17 

Wilmmgton.. 

196 

1,495 

687 

4 

110 

41 

Norfolk 

2,705 

4,856 

2,147 

3,044 

1.999 

1.882 

N'port  N.,&c. 
All  others 

1.764 

1.398 

1,455 

3,381 

2,130 

750 

359 

348 

730 

Total  this  wk. 

72,269 

59,468 

24,259 

24,3^9 

21.448 

13,080 

Since  Sept.  1 . 

6,760,030 

6,990,990 

10332026 

10497210  9,690.185 

11753667 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  76,615  bales,  of  which  34,915  were  to  Great  Britain, 
24,000  to  France  and  17,750  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1916  are  as  foUows: 


Exports 
from — 

Week 

ending   July   6 
Exported  to — 

1917. 

From  Aug.  1  1917  to  July  6.1917. 

Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.  . 
Texas  City 

11,479 

6,100 

17,579 

947,266 
78,617 
40,667 

"55"o",563 

70,213 

36,676 

171,852 

121,134 

16,307 

5,000 

55,896 

913 

169,577 

106,400 

146,448 

36,253 

148 

136,718 
115,532 

2'l"6',i96 

'l2"9',349 

'V9',355 
47,066 

267',289 

18,939 

2,384 

486,809 
28,725 

'"'r,i56 

245,224 
400 
100 

106,443 

'""2',906 

56,381 

1,300 

"2y6',657 
3,173 
4,446 
4,577 

'l'8'7",935 

366,118 

150 

1,570,793 

222  874 

Port  Arthur 

40  667 

650 
4,000 

650 
4,000 
4,302 

1  150 

NewOrleans 

1,011,923 
70,613 
36  776 

Mobile 

4,302 

Savannah 

10,750 

10,750 

407,644 
121  134 

19,207 

80,736 

104,262 

913 

Wilmington 

Norfolk  . 

1,384 

1,384 

New  York- 

•7,000 

*24,000 

*7,000 

*38,000 

712,923 

128,512 

153,278 

40  830 

Baltimore 

Philadelphia 

Portrd,Me. 

148 

San  Fran.. 

178,935 

Washington 

366,118 
150 

Pemhlna 

Total  ... 

34,915 

24,000 

17.750 

76,665 

2,553,870 

952,828 

1,762,888 

5,269,586 

Total  '15-16 
Total  '14-15 

81,870 
21,965 

6,552 
4,168 

24,169 
18,667 

112,591 
44,800 

2,681,265 
3,769,230 

844,057 
600,316 

2,109,832 
3.762,977 

5,635,154 
8,192,523 

•  Tentative  estimate  of  exports  In  June;  actual  figures  not  yet  available. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  U8  the  following  amounts  of  cotton  on  shipboard,  not 


cleared,  at  the  ports  named. 
New  York. 


We  add  similar  figures  for 


July  6   al- 


Galveston 

New  Orleans.. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

Total  1917- . 
Total  1916.. 
Total  1915- - 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain, 


20,865 
6,420 


7,715 

2",666 
3,000 


40,000 
39,758 
19,957 


France, 


328 
3,200 


3,000 


6,528 

21,679 

2,308 


Ger- 
many. 


100 
100 


Other 
Conl't. 


Coast- 
wise. ■ 


Total. 


4,442 


9,500  30,365 

953  12,143 

1,000  4,200 

Illli  7'",7i5 

1,020  1,020 

i.-.l  5,000 

I  3,000 


4,442  12,473  63,443 
29.082  6,229  06,848 
29,912    28,354    80,631 


Leaving 
Stock. 


120.332 

191,196 

78,024 

11,584 

1 .673 

79.156 

55.949 

138,073 


675,987 
627,985 
720.383 


Speculation  in  cotton  for  future  delivery,  though  not  so 
large  as  formerly,  has  been  attended  by  a  violent  decline 
only  less  sensational  than  the  fall  of  5  cents  and  over  on 
Feb.  1.  For  on  Monday,  July  2,  when  a  Washington 
dispatch  announced  that  the  United  States  Senate  had  passed 
a  resolution  including  cotton  in  the  provisions  of  the  Food  and 
Liquor  Bill,  which  looks  to  the  control  of  trading  in  commodi- 
ties, prices  broke  some  155  points  from  the  high  level  of  that 
day.  Since  then  all  sorts  of  rumors  have  been  current,  all 
to  the  effect  that  trading  in  cotton  may  perhaps  be  limited  by 
the  United  States  Government  and  that  possibly  maximum 
prices  may  be  fixed.  Lord  Northcliffe  is  understood  to 
have  taken  it  upon  himself  to  go  .to  Washington  and  lay  a 
suggestion  before  members  of  the  Cabinet  that  action  similar 
to  that  taken  by  the  British  Government  in  the  matter  of 
the  Liverpool  Cotton  Exchange  be  adopted  in  this  country, 
particularly  at  New  York  and  New  Orleans.  But  to  this 
it  is  objected  that  the  situation  in  the  United  States,  the 
largest  producer  of  cotton  in  the  world,  is  radicalty  different 
from  that  of  the  United  Eangdon^  which  i^  only  a  consumer. 
Determined  opposition  has  already  arisen  at  Washington  to 
any  plan  that  may  contemplate  the  cessation  of  "future" 
trading  in  cotton  or  even  any  severe  restrictions  on  it. 
Otherwise,  now  about  hedging  the  crop  ?  How  about  the  usual 
hedges  of  merchants  and  spinners  without  which  the  whole 
cotton  business  would,  it  is  argued,  degenerate  into  a  specu- 
lation on  a  far  greater  scale  than  was  ever  known,  with  results 
far  more  pernicious  than  mere  speculation  in  futures  at  its 
worst  ever  even  approximated.  Southern  Congressmen,  it  is 
said,  will  oppose  any  serious  interference  with  trading  in 
"futures,"  which,  whatever  its  faults,  is  considered  far 
preferable  to  the  chaos  into  which  the  trade  fell  when  the 
exchanges  were  closed  from  Aug.  1  to  Nov.  16  1914.  But 
the  fact  remains  that  the  price  declined  over  $15  per  bale 
in  three  days  on  persistent  selling  by  speculative  and  trade 
interests.  Hardly  anybody  had  been  looking  for  action  at 
Washington.  It  is  true  that  trading  had  become  very 
limited.  Commission  houses  openly  discouraged  either  buyin6 
or  selling.  As  is  well  known,  abnormally  high  margins  had 
been  demanded  from  customers  for  some  weeks  past.  The 
N.  Y.Cotton  Exch.  Clearing  House  had  been  authorized  in  its 
discretion  to  raise  original  margins  to  $25  a  bale,  as  against 
$5  before  the  war.  Not  a  few  had  contemplated  action  of 
some  sort  by  the  United  States  Government  if  prices  should 
mount  upward  to  a  point  that  might  direct  the  attention  of 
the  nation  to  the  price  of  cotton.  But  nobody  had  been 
expecting  action  at  just  this  time.  As  usual,  the  unexpected 
happened.  It  came,  curiously  enough  as  it  might  at  the  first 
glance  seem,  because  of  an  unfavorable  crop  report  on 
July  2.  Though  the  condition  was  not  so  low  as  many  had 
expected,  it  did  state  it  at  the  lowest  on  record  at  this  time  of 
the  year,  viz.:  70.3,  against  69.5  a  month  ago,  81.1  last  year, 
80.3  in  1915,  79.6  in  1914,  81.8 -in  1913,  80.4  in  1912  and 
88.2  in  1911  and  a  ten-year  average  of  80.  So  that  the  re- 
port of  July  2  was  nearly  10%  under  the  average  for  10  years. 
Also  it  put  the  acreage  as  4%  smaller  than  that  of  last  year, 
This  was  officially  figured  as  pointing  to  a  crop  of  about 
11,633,000  bales,  or  the  third  semi-failure  in  succession. 
Private  guesses  on  the  linters  are  about  1,000,000  in  addi- 
tion. On  the  same  day,  the  U.  S.  Senate  passed  the  resolu- 
tion already  mentioned  to  put  cotton  under  the  provisions  of 
the  Food  and  Liquor  BiU.  Certainly,  such  a  crop  would 
be  generally  considered  inadequate.  Moreover,  the  crop 
now  has  to  face  the  two  critical  months  of  the  season,  July 
and  August.  Usually  the  crop  deteriorates  in  July,  to  say 
nothing  of  August.  Small  as  the  crop  is  now  generally  ex- 
pected to  be,  the  reportof  Aug.  1  may  put  it  in  a  stiU  poorer 
light.  The  situation  certainly  has  its  perplexities.  It  may 
possibly  caU  for  Federal  action  of  some  sort.  But  it  is 
argued  that  it  calls  for  statesmanship  rather  than  paternalis- 
tic nostrums  which  in  the  end  may  do  more  harm  than 
good.  The  ocean  freight  problem  and  the  unwonted  demand 
springing  out  of  the  war,  coincident  with  three  partial  crop 
failures  in  succession,  have  brought  about  a  condition  of 
affairs,  it  is  urged,  for  which  mere  speculation  is  not  really 
to  blame.  The  fact  that  the  margins  demanded  have  not 
been  less  to  the  general  public  than  $15  to  $20  a  bale  indicates 
plainly  enough  that  speculation  has  been  unusually  circum- 
scribed. It  is  out  of  the  question  for  the  average  trader 
to  put  up  such  margins  and  keep  them  good.  This  is  one  of 
the  reasons  for  the  unfortunate  s  arcity  of  ontracts,  though 
a  still  more  important  one  is  the  abnormal  demand  from  the 
United  States  Government  for  cotton  goods,  uniforms,  &c., 
which  has  forced  the  mills  to  buy  futures  at  rapidly  rising 
prices  in  order  to  protect  themselves  in  their  engagements 
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with  the  Government.  The  high  margins  and  the  big  rise 
have  tended  to  discourage  Southern  hedge  selling  and  Liver- 
pool straddle  selling  has  been  absent.  Whether  the  question 
of  prices  will  be  solved  in  some  such  way  as  in  the  case  of 
corn,  for  which  a  maximum  price  on  "futures"  was  fixed, 
remains  to  be  seen.  Cash  corn  prices  have  to  all  intents  and 
purposes  not  been  regulated.  This  week  they  have  reached 
a  new  high  record.  Pearly  in  the  week  there  was  consid- 
erable buying  of  cotton  for  Japanese  interests  and  some 
buying  by  Liverpool  and  local  spot  houses,  as  well  as  Wall 
Street,  the  West  and  Southern  spot  houses.  And  at  times 
there  has  been  buying  even  since  the  vote  in  the  Senate  on 
the  idea  that  there  would  be  powerful  opposition  at  Wash- 
ington to  any  radical  restriction  of  trade  and  price  move- 
ments. The  weekly  Government  weather  report  was  gen- 
erally considered  favorable  with  the  exception  of  its  refer- 
ence to  drought  in  Texas.  To-day  prices  suddenly  advanced 
135  to  143  points,  or  155  to  158  from  the  "low"  of  the 
morning,  owing  to  a  sold  out  and  oversold  condition  of  the 
market  after  some  days  of  steady  liquidation,  renewed  re- 
ports of  drought  in  Texas,  fears  that  the  heavy  rains  in 
Georgia  would  do  harm,  a  reduction  of  25,687  bales  in  the 
New  York  stock,  vague  peace  rumors,  covering  of  shorts, 
buying  for  long  account  by  prominent  local  operators, 
buying  by  the  West,  and  finally  more  or  less  buying  by  trade 
interests.  Liverpool  both  bought  and  sold.  The  result 
was  that  tha  net  decline  for  the  week  was  cut  down  noticeably. 
Spot  cotton  closed  at  26.15c.  for  middling  uplands,  a  de- 
cline for  the  week  of  1  cent  per  pound. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  30  to  July  6—  Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 

Middling  uplands 27.25     26.40     25.65       Hoi.     25.45     26.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1917-C 26.1511909-C 12.751 1901 -C. 


1916 13.00 

1915 9.50 

1914 13.25 

1913 12.35 

1912 12.15 

1911 14.85 

1910 15.35 


1908 11.30 

1907 13.50 

1906 10.80 

1905 11.10 

1904 10.75 

1903 12.10 

1902 9.31 


1900- 
1899. 
1898. 


1 1893. c 7.94 

.10.12  1892 7.31 

6.12  1891 8.38 

6.25  1890 12.00 


1897 7.88  1899 11.12 

1896 7.44  1888 10.31 


1895. 
1894- 


7.12  1887 10.94 

7.2511886 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    Contract 

Total. 

Saturday — 
Monday  — 

Tuesday 

Wednesday- 
Thursday  .  . 
Friday 

Quiet,  10  pts.  adv.. 
Quiet,  85  pts.  dec- 
Quiet,  75  pts.  dec  -- 
HOLI 
Quiet,  20  pts.  dec. 
Quiet,  70  pts.  Adv.. 

Irregular 

Steady 

Steady 

DAY 

Steady 

Irregular 

l",600 

l",306 

200 
100 

2",906 

200 
100 

Total.-    . 

1,600 

1,600 

3,200 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturdati, 

Monday , 

Tuesday. 

Wed'day. 

Thursd'y, 

Friday. 

June  30. 

July  2. 

July  3. 

July  4. 

July  5. 

July  6. 

Week. 

July- 

Range..     . 

26. 66-. 90  25.80-i20 

24.91-.68 

24.7,5-. 17 

24.90-/45 

24.90-i20 

Closing.-   _ 

26.77-.79 

25.80-.81 

25.38-.40 

25.00-.04 

26.35-.45 



A  vgusi — ■ 

Range-   -.. 

26.88   — 

25.87-nO 

25.11-.55 

24.70-. 95 

—  —  — 

24.70-nO 

Closing 

26.81   — 

25.82-.86 

25.36-.39 

25. 00-. 04 

26.30   — 



September — 

Range 

—  —  — 

25.60-/65 

—  —  — 

— .  —  — . 

24.70   — 

24.70-/G5 

Closing  •-.- 

26.48   — 

25.53   — 

25.10   — 

24.65   — 

26.00   — 



October — 

Range. :... 

26. 27-. .5.5 

25.37-/90 

24.35-..30 

24. 20-. 69 

24.43-/00 

24.20-/90 

Closing 

26.36-.39 

25.40-.41 

24.98-.01 

24.53-.55 

25.85-.00 

—  , 

November — 

Range-      .- 

—  —  — 

—    —  . — 

25.15   — 

HOLI- 

— —  — 

—  . —  , — 

25.15    — 

Closing 

26.39   — 

25.43    — 

25.02   — 

DAY. 

24.57    — 

25.89   — 

. — 

December — 

Range 

26.39-.70 

25.51-J08 

24. 50- .45 

24.20-.82  24.R0-/20 

24.20-Z08 

Closing 

26. 46- .49 

25.51-.55 

25. 13-. 15 

24.67-.70  26.10-.20 



January — 

Range 

26.57-.77 

25.6.3-n5 

24.65-.49 

24.26-.90l24.67-/25 

24.26-Z15 

Closing 

23.58-.59 

25.61-.63 

25.20-.23 

24.75-.76i26.18-.25 

— 

March — ■ 

Range. 

2'i.74-.93 

25.82-232 

24.80-.71 

24.50-.06'24. 83-/32 

24.50-;32 

Closing.,  . 

23.74   — 

25.80-.82 

25.41    — 

24.94-.96;26.30    — 



May — 

Range. 

—  —  — 

26.95-.48 

24.90-.72 

24.60-. 10'24.95-/36 

24.60-M8 

Closing 

26.86   — 

25.92   — 

25.53    — 

25.05-.07 

26. 31-. 36 



i  27c.     /26c. 


NEW  ORLEANS  CONTRACT  MARKET. 


July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January- 
Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options  .. 


Saturday, 
June  30. 


26.00-.06 
25.85-. 90 


25. 80-. 85 


25.75-. 80 

25.50-.75 
25. 55-. 57 

25.65-.91 
25. 75-. 77 

25. 94-.  10 
25. 95-. 96 


26.06-.08 


26.20-.23 

Quiet. 
Steady. 


Monday, 
July  2. 


24.90-?37 
24. 80-. 85 

26. 10-. 27 
24.80   — 


24.77-.85 

24.55-203 
24. 57-. 64 

24.75-/21 
24.76-.84 

25.01-/40 
25.00-.04 

25 .40-.  07 
25. 10-. 15 


25.24-.30 

Quiet. 
Irregular 


Tuesday, 
July  3. 


23. 89-.  55 
24. 34- .39 

23.85   — 
24.30- .40 


24.34-.36 

23.53-.41 
24. 14-. 16 

23. 72-.  58 
24.30-.33 

23. 99-, 71 
24.49-. 52 

24.24-,67 
24.64-.67 


24.78-.80 

Quiet. 
Steady. 


Wed'day, 
July  4. 


HOLI- 
DAY 


Thursd'y. 
July  5. 


23. 60-.  05 
23. 99-.  02 


23.95-.99 


24.00-.05 


23.90- 
23.72- 

23.65- 
23.90- 

23.83- 
24.08- 


24.22-.23 


24.35-.37 

Steady. 
Quiet. 


Friday, 
July  6. 


23.80-.75 
25. 25-.  45 


25.15-.25 


25.20   — 

23. 63/.  22 
24. 99-.  22 

23.88/.42 
25.25-.42 

24.10/.61 
25. 61-. 62 

24. 18-. 04 
25. 75-. 77 


25.88   — 

Firm. 
Excited. 


/  26  cents.     /24  cents. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the;  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  mak(i  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  6—  1917.  1916.  1915.  1914. 

Stock  at  Liverpool bales.  3.53,000  639,000  1,693,000  915,000 

Stock  at  London 27,000  37,000  44,000  4,000 

Stock  at  Manchester... .32,000        46.000  137,000  69,000 

Total  Great  Britain 412,000  722,000  1,874,000  989,000 

Stock  at  Hamburg- *1,000  *1,000  *4,000  39,000 

Stock  at  Urenicn *1,000  *1,000  *]62,000  3.56,000 

Stock  at  Havre 186,000  251,000  297,000  271.000 

Stock  at  :\larseillcs 5,000  16,000  13,000  4.000 

Stock  at  Barcelona 85,000  a78,000  51,000  30.000 

Stock  at  (Jenoa 23,000  135,000  372,000  32,000 

Stock  at  Trieste *1,000  *1,000  *3,000  56,000 

Total  Continental  stocks 302,000      483,000      902,000      788,000 

Tptal  European  stock-s 714,000  1,205,000  2,776,000  1,777,000 

India  cotton  afloat  for  Europe...  31,000  71,000  79,000  248,000 

Amer.  cotton  afloat  for  Europe--  92,000  368,274  202,027  141716 

Egypt, Brazil,&c., afloat  for  Eur'pe  37,000  15,000  24,000  .34,000 

Stock  in  Alexandria,  Egypt 88,000  36,000  1.52,000  124,000 

Stock  in  Bombay,  India 939,000  8.58,000  885,000  866,000 

Stock  in  U.  S.  ports 739,4.30  724,833  801,014  .338,689 

Stock  in  U.  S.  interior  towns 534,1.50  438,157  515,000  158, .507 

U,  S.  exports  to-day 10,077  10,080  1,127  1,140 

Total  visible  supply 3,174,657  3,726,344  5,435,168  3,689,052 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  folio ivs: 
American — 

Liverpool  stock bales-     257,000  520,000  1.429,000  689,000 

Manchester  stock 21,000  40,000  115,000  49,000 

Continental  stock *2  19,000  *379,000  *749,000  638,000 

American  afloat  for  Europe 92,000  368,274  202,027  141,716 

U,  S,  ports  stocks 739,430  724,833  801,014  3.38,689 

U.  S.  interior   stocks 524,1-^,0  4.38,157  515,000  158.507 

IT.  S.  exports  to-day 10.077  10,080  1,127  1,140 

Total   American 1,892,6.57  2,480,344  3,812,168  2.016,052 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 96, ,000  119,000  264,000  226,000 

London  stock 27,000  37,000  44,000  5,000 

Manche.ster  stock 11,000  6,000  22,000  20,000 

Continental  stock *53,000  *104,000  *153,000  150,000 

India  afloat  for  Europe 31,000  71,000  79,000  248,000 

Egypt,  Brazil,  &c.,  afloat 37,000  15,000  24,000  34,000 

Stock  in  Alexandria,  Egypt 88,000  36,000  152,000  124,000 

Stock  in  Bombay,  India 939,000  858,000  885,000  866,000 

Total  East  India,  &c 1,282,000  1,246,000  1,623,000  1,673,000 

Total   American 1,892,657  2,480,344  3,812,168  2,016,052 

Total  visible  supply 3,174.657  3,726,344  5,435,168  3,689,052 

Middling  Upland,  Liverpool 18.85d,  8.04d.  5.17d.  7.33d. 

Middling  Upland,  New  York 26.15c.  13.10c.  9.20c.  13.25c. 

Egypt,  Good  Brown,  Liverpool.-  30.60d.  12.43d,  7.85d.  9.70d. 

Peruvian,  Rough  Good,  Liverpool  25.00d.  13.75d.  10.75d.  8.85d. 

Broach,  Fine,  Livsrpool 18.20d.  7.75d.  5.00d.  GVgd. 

Tinnevelly,  Good,  Liverpool 18.38d.  7.77d.  5.X2d.  6  l-16d. 

*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  22,000  bales. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  161,411  bales,  a  loss  of  551,687  bales  from  1916,  a  decrease 
of  2,260,511  bales  from  1915  and  a  falling  off  from  514,395 
bales  from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.l,  the  shipments  for 
the  week  and  the  stocks  to-night ,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  7   1916. 


Towns. 


Ala.,  Eufaula 
Montgomery.. 
Selma 

Ark.,  Helena. 
Little  Rock. 
Pine  Bluff- - 

Ga.,  Albany-- 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome _ 

La.,  Shreveport 

Miss.,Columbus 

Greenville 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  LouiS- 

N.CGr'nsboro 
Raleigh 

C,  Cincinnati - 

Okla.,  Ardmore 
Cliickasha 

Hugo 

Oklahoma 

S.C, Greenville 
Greenwood 

Tenn, Memphis 
Nashville 

Tex.,  Abilene 
Brenham  -_ 
Clarksville 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 

Total,  41  towns 


38.085  6,774,349    75,247  438,157 


Note. — Our  Interior  Towns  Table  has  been  extended  by  the  addition  of  8  towns. 
This  has  made  necessary  the  revision  of  the  Visible  Supply  Table  and  a  number 
of  other  tables. 

♦Mainly  destroyed  by  fire. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1916-17- 


■July  6 —  Since 

Shipped —                                               Week.  Aug.  1. 

Via  St.  Louis 16,949  883,178 

ViaSMounds.  &c- 3,097  271,920 

Via  Rock  Island 100  6,708 

Via  Louisville 1,015  122,295 

Via  Cincinnati .526  63.949 

Via  Virginia  points 4,107  353,880 

Via  other  routes,  &c 5,892  749,609 

Total  gross  overland 31,686  2,451,539 

Deduct  Shipmcntx — • 

Overland  to  N.  Y.,  Boston,  &c..-  3,381  257,090 

Between  interior  towns 4,102  164,031 

Inland,  &c..  from  South 13,158  496,973 


-1915-16- 


Week. 

4,202 

481 

'846 

580 

1,372 

8,383 


Since 
Aug.  1. 
733,540 
316,642 
6,981 
145,1.54 
139,220 
165,036 
654,186 


15,864  2,160,749 


2,028 
1.348 
9,561 


162,055 
190,551 
320,339 


Total  to  be  deducted 20.641      918,094 


12,937      672,945 


Leaving  total  net  overland* 11,045  1,533,445 


2,927  1,487,814 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,045  bales,  against  2,927  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  45,631  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  6 72,269 

Net  overland  to  July  6 11 ,045 

Southern  consumption  to  July  6--  91,000 


-1916-17- 


Since 

Aug.  1. 

6.760,030 

1,. 533 ,445 

4,054,000 


Week. 
59,468 
2,927 
86,000 


-1915-16- 


Since 
Aug.  1. 

6,990,99 

1,487,8140 

3,757,000 


Total  marketed 174,314  12,347,475     148,395  12.235,804 

Interior  stocks  in  excess *53,459         170,416     *37,162         239,020 


Came  into  sight  during  week. 
Total  in  sight  July  6 


.-120.855      111,233 

.-       12,517,891       --- 


12,196,784 


North'nspinn's'takmgstoJuly6-  42,510     2,910,280         5,095     3,109,927 
*  Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1915— July     9 81,096 

1914— July  10 68,620 

1913— July  11 69,752 


Since  Aug.  1 —  Bales. 

1914-1.5— July    9 15,089.180 

1913-14— July  10--- 14,722,372 

1912-13— July  11 13,8.55,451 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  6. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday,  Monday. 

Tuesday.]  Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

26.50 
26.00 
26.00 

26M 

26.00 

26.00 

26.00 

26  M 

26 

26  H 

26.38 

26.75 

26.65 

26.38 

26.00 

24.90 

25.00 

25.75 

25.70 

25.00 

25.00 

26 '^-i 

26 

24  ?i 

24.63 

26.. 50 

25.90 

26.13 

25.50 

24.70 

24.75 

25.25 

HOLI- 
DAY 

25.10 

24.25 

24.25 

26  J4 

26 

24  J^ 

24.63 

25.. 50 

25.70 

25.00 

25.50 

24.25 

24.50 

25.75 
24.63 
24.25 
25  M 
26 

Wilmington 

24^ 

Norfolk 

Baltimore 

Philadelphia --- 

Augusta 

Memphis 

Dallas -- 

26.25 
26.75 
27.50 
26.38 
26.00 

24.63 
25.50 
26.40 
25.50 
25.50 
25.85 

Houston 

Little  Rock 

26.00 
25.75 

26.00 
25.25 

FIRST  BALE  OF  COTTON  OF  THE  NEW  CROP.— The 
first  bale  of  cotton  of  the  new  crop  was  received  at  Houston 
on  June  24  from  Lyford,  Cameron  Co.  and  was  sold  for  the 
benefit  of  the  American  Red  Cross  Society  for  $925.  The 
bale  was  shipped  by  express  to  New  York  and  was  auctioned 
off  at  the  Cotton  Exchange  for  the  benefit  of  the  Red  Cross 
Fund  on  Monday  July  2  bringing  $1,500.  Last  year  the 
first  bale  reached  Houston  on  June  9,  also  from  Lyford,  in 
fact  for  five  successive  years  the  earliest  arrival  has  been 
from  Lyford. 

EGYPTIAN  COTTON  CROP.— Mail  advices  to  the 
Alexandria  Cotton  Co.,  Ltd.,  Boston,  of  date,  Alexandria, 
May  10,  are  as  follows: 

The  following  report,  dated  May  1,  on  the  state  and  pro.spects  of  the 
cotton  crop  during  the  month  of  April  has  just  been  issued  by  the  Ministry 
of  Agriculture: 

Cotton. — "Seasonable  weather  prevailed  during  the  month,  except  in 
Middle  Egypt  where  it  has  been  rather  windy  during  the  last  days.  The 
water  supply  was  ample .  Sowing  is  now  completed  throughout  the  country . 
The  crop  is  in  a  fair  condition  and  does  not  betray  any  serious  damage  from 
the  attacks  of  cutworm  or  sore-shin,  reported  from  most  provinces.  The 
satisfactory  conditions  have  contributed  much  towards  the  reduction  of 
resowiug  In  general.  In  Sharqia,  however,  the  earliest  sown  crop  suffered 
a  good  deal  from  the  inclement  weather  m  March  and  more  resowtng  was 
needed  here;  and  in  Minia  much  resowing  became  also  necessary  owing  to 
the  prevailing  high  winds. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  indicate  that  there 
has  been  a  further  improvement  in  the  condition  of  cotton 
in  most  localities  during  the  week.  At  the  same  time,  rain 
would  be  beneficial  in  some  districts.  Texas  reports  are 
to  the  effect  that  a  general  rain  is  needed  in  the  State,  but 
that  taken  as  a  whole  the  plant  is  in  good  condition  and 
beginning  to  fruit  in  Southern  sections. 

Galveston,  Tex. — Light  to  heavy  local  rains  have  occurred 
in  different  localities,  but  were  mostly  insufficient  to  break 
the  drought,  and  a  general  rain  is  needed  for  the  State. 
The  plant  is  beginning  to  fruit  in  the  southern  section  and, 
taken  as  a  whole,  is  in  good  condition,  but  making  very  slow 
growth.  There  has  been  no  rain  here  during  the  week. 
The  thermometer  has  ranged  from  78  to  88,  averaging  83. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
Lowest  thermometer  70,  highest  100,  average  85. 


Brenham,  Tex. — -It  has  rain  lightly  on  one  day  of  the  week, 
the  rainfall  reaching  ten  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  85,  the  highest  being  100  and  the  low- 
est 70. 

Brownsville,  Tex. — It  has  been  dry  aU  the  week.  The 
thermometer  has  averaged  86,  ranging  from  74  to  98. 

Cuero,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  100,  averaging  86. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  one  inch  and  thirty-one  hundredths. 
Average  thermometer  85,  highest  101,  lowest  68. 

Fort  Worth,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  twenty- 
hundredths.  The  thermometer  has  averaged  86,  the  highest 
being  104  and  the  lowest  68. 

Henrietta,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  two  inches  and  thirty  hundredths. 
The  thermometer  has  averaged  86,  ranging  from  66  to  106. 

Huntsville,  Tex. — There  has  been  rkin  on  one  day  during 
the  week,  to  the  extent  of  sixty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  99,  averaging  84. 

Kerrville,  Tex. — The  week's  rainfall  has  been  four  hun- 
dredths of  an  inch  on  one  day.  Average  thermometer  80, 
highest  97  and  lowest  63 . 

Lampasas,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,,  the  highest  being  105 
and  the  lowest  69. 

Long  view,  Tex. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  thirty  hun- 
dredths. The  thermometer  has  averaged  89,  ranging  from 
70  to  108.  • 

Luting,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  ninety-eigljt  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  101 ,  averaging  86.' 

Nacogdoches,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  two  inches  and  fifty-five  hundredths. 
Minimum  thermometer  ,66,  highest  101 ,  average  84. 

Palestine,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  three  hundredths  of  an  inch.     The 
thermometer  has  averaged  85,  the  highest  being  100  and  the 
.lowest  70.  . 

Paris,  Tex. — The  week's  rainfall  has  be6n  sixteen  hun- 
dredths of  an  inch  on  two  daj's .  The  thermometer  has  aver- 
aged 88,  ranging  from  68  to  107. 

San  A  ntonio ,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  98,  averaging  85. 

Weatherford,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  seventy-four  hundredths. 
Minimum  thermometer  87,  highest  104,  average  86. 

Ardmore,  Okla. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  thirteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  87,  the  highest  being  108  and  the 
lowest  66. 

Muskogee,  Okla. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  thirty-nine  hundredths  of 
an  inch.  The  thermometer  has  averaged  85,  ranging  from 
63  to  107. 

Eldorado,  Ark. — There,  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  seventy-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  67  to  101,  averaging  84. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  one  hundredth  of  an  inch.  Aver- 
age thermometer  83,  highest  -98,  lowest  67. 

Texarkana,  Ark. — There  has  been  ho  rain  the  past  week. 
The  thermometer  has  averaged  84,  the  highest  being  102  and 
the  lowest  66.  ,  ' 

Alexandria,  La. — We  have  had  rain  on  one  day  duxing 
the  week,  the  rainfall  reaching  eighty  hundredths  of  an  inch. 
Thermometer  has  averaged  86,  ranging  from  70  to  102. 

New  Orleans,  La. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  fifty-eight  hun- 
dredths. The  thermometer  has  ranged  from  71  to  99,  aver- 
aging 85. 

Shr eve-port.  La. — The  week's  rainfall  has  been  thirty  hun- 
dredths of  an  inch  on  one  day.  Average  thermometer  86, 
highest  102  and  lowest  70. 

Columbus,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  six  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  82",  the  highest  being  100  and  the  low- 

Greenville,  Miss. — There  has  been  no  rain  during  the  week, 
The  thermometer  has  averaged  83,  ranging  from  66  to  99. 

Vicksburg,  Miss. — There  has  been  rain  on  three  days  dur- 
ing the  week,  the  rainfall  reaching  sixty-four  hundredths  of 
an  inch.  The  thermonieter  has  ranged  from  69  to  96,  aver- 
aging 81.  ,      .        .      , 

Mobile,  Ala. — Many  heavy  showers  in  the  interior  have 
improved  crop  conditions.  The  plant  is  growing  and  fruit- 
ing nicely,  but  more  rain  is  needed.  Weevils  are  increasing 
slightly.  Rain  has  fallen  on  four  days  during  the  week,  the 
rainfall  being  two  inches  and  twenty-three  hundredths. 
Highest  thermometer  92,  lowest  69,  average  81. 

Montgomery,  Ala. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  ninety-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
94  and  the  lowest  66.  ,         ,  «  xi. 

Selma,  Ala. — There  has  been,  ram  on  three  days  ot  the 
past  week,   the  rainfall  reaching  forty-five  hundredths  of 
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an  inch.  The  thermometer  has  averaged  80,  ranging  from 
69  to  93. 

Madison,  Fla. — There  has  been  rain  on  five  days  during 
the  "week,  the  rainfall  being  two  inches  and  eleven  hundredths. 
The  thermometer  has  ranged  from  72  to  88,  averaging  79. 

Tallahassee,  Fla. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  seventy-five  hundredths  of  an  inch. 
Average  thermometer  80,  highest  91,  lowest  68. 

Albany,  Ga. — There  has  been  rain  on  four  days  during  the 
■week,  tlie  rainfall  being  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
the  lowest  67. 

Atlanta,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  ten  hundredhts  of  an  inch. 
Thermometer  has  averaged  79,  ranging  from  65  to  92. 

Savannah,  Ga. — Rain  has  fallen  on  six  days  of  the  week, 
the  rainfall  being  two  inches  and  thirty-eight  hundredths. 
The  thermometer  has  ranged  from  70  to  91,  averaging  79. 

Charleston,  S.  C. — We  have  had  rain  on  six  days  during 
the  week,  the  precipitation  reaching  three  inches  and  thirty- 
six  hundredths.  Average  thermometer  80,  highest  88,  low- 
est 71. 

Greenville,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  twenty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
98  and  the  lowest  61. 

Spartanburg,  S.  C. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  thirty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  61  to  98. 

Charlotte,  N.  C. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  sixty-three  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  63  to  89,  averaging  76. 

Weldon,  N.  C. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  three  inches  and  twenty-four 
hundredths.     Average  thermometer  78,  highest  94,  lowest  61 . 

Dyersburg,  Tenn.- — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  78,  the  highest  being  95  and  the  low- 
est 60. 

Mem-phis,  Tenn. — Dry  all  the  week,  but  raining  now. 
Cotton  is  late  but  well  cultivated  and  improving.  The  ther- 
mometer has  averaged  80,  ranging  from  68  to  95. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1916-17. 

1915-16. 

Week.     1    Season. 

Week.     1    Season. 

Visible  supply  June  29 

Visible  .supi)ly  Aug.  1      -_ 

3,335.068 

120",  85  5 

680,000 

62,000 

61,000 

612,000 

3,183,251 
12,517.891 

2,855,000 
245,000 
683,000 
294.000 

3.843,656 

riY.233 

28,000 

8.000 

1.000 

4.000 

4.664,410 

American  in  sight  to  July  6 

Bombay  receipts  to  July  5 

Other  India  shipments  to  July  5 
Alexandria  receipts  to  July  4-. 
Other  supply  to  July  4* 

12,196,784 

3.095.000 

398,000 

614.000 

269.000 

3,550,923 
3.174.657 

19,778,142 
3.174,657 

3,995,889 

21.237,194 

Drduct 

Visible  supply  July  6--   -    -   -- 

3.726,344 

3,726.344 

Total  takings  to  July  6  a 

376,266 
262.266 
114,000 

16,603,485 

12.713,485 

3.890,000 

269.545 

218.545 

51,000 

17,510,850 
13,006,850 

Of  which  other 

4  ,,504 .000 

*  Embraces  receipts  tn  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
4,054,000  bales  in  1916-17  and  3,757,000  bales  in  1915-16 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  12,549.485  bales  m  1916-17  and  13,753,8.50  bales  in 
1915-16,  of  which  8,659,485  bales  and  9,249,850  bales  American. 

6  Estimated. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  Agricultural 
Department  at  Washington  issued  on  July  2  its  report  on 
cotton  conditions  and  acreage  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of 
the  correspondents  and  agents  of  the  bureau,  that  the  area  of  cotton  in 
cultivation  this  year  (1917)  in  the  United  States  is  about  34,600,000  acres, 
as  compared  with  36.052,000  acres,  the  revised  estimate  of  acreage  in  culti- 
vation a  year  ago.  being  a  decrease  of  1.452,000  acres,  or  4%. 

The  condition  of  the  growing  crop  on  June  25  was  70.3%  of  a  normal  con- 
dition, as  compared  with  69.5  on  May  25  1917,  81.1  on  June  25  1916  and 
80.0,  the  average  condition  for  the  past  ten  years  on  June  25. 

A  condition  of  70.3  on  June  25  forecasts  a  yield  per  acre  of  about  162.5 
pounds  and  a  total  production  (allowing  1%  from  planted  area  for  abandon- 
ment) of  about  11,633,000  bales.  That  is,  the  final  outturn  will  probably 
be  larger  or  smaller  than  this  amount  according  as  conditions  hereafter  are 
better  or  worse  than  average  conditions.  Last  year  the  production  was 
11,449,930  bales,  two  years  ago  11,191,820,  three  years  ago  16,134,930 
and  four  years  ago  14,156,486  bales. 

Details  by  States  follow: 


ArcaJime251917. 

Condition. 

Area 
under 

Preliminary  Est. 

June  25. 

Change, 

State. 

Cultioalion 
a  Year 

Per  CI 

May   25   to 
June  25. 

Com- 

' 

10- 

Ago. 

pared 

Acres. 

1917. 

1916. 

year 

(Revised 

with 

Aver- 

ilO-yr. 

Estimate) . 

1916. 

age. 

1917.  Aiier. 

Virginia  

42,000 

112 

47,000 

82 

90 

83 

+7 

—4 

North  Carolina 

1.490,000 

99 

1,475.000 

67 

76 

79 

-h4 

—3 

South  Carolina 

2,950,000 

100 

2.950.000 

71 

74 

78 

-M 

-HI 

Georgia 

5.450.000 

95 

5,178,000 

69 

80 

80 

0 

+  1 

Florida 

201,000 

95 

191.000 

79 

83 

84 

-1-3 

+  1 

Alabama 

3.469,000 

72 

2,498,000 

65 

79 

79 

-1-4 

0 

Mississippi 

3,310,000 

85 

2,814,000 

68 

85 

79 

-1-2 

— 1 

Louisiana 

1,260,000 

105 

1.323.000 

74 

84 

78 

0 

0 

Texas  _    

11,525,000 

101 

11.640,000 

72 

81 

81 

—2 

+  2 

Arkansas  

2.630,000 

98 

2,577,000 

67 

89 

81 

+3 

0 

Tennessee 

895,000 

99 

886,000 

70 

84 

82 

+  'l 

+  1 

Missouri      

136,000 

110 

150,000 

75 

74 

82 

+2 

—2 

Oklahoma  _    .- 

2,614,000 

105 

2,745,000 

74 

84 

80 

—3 

— 1 

California 

55.000 

120 

66,000 

93 

100 

*97 

-hll 

*+3 

Arizona 

12,000 



45.000 

8V 

_. 

Another 

13,000 

... 

15,000 

-- 

-- 

-- 

-- 

-- 

j£unlted  States 

36,052,000 

96.0 

34,600.000 

70.3 

81.1 

80.0 

-t-0.8 

-1-0.9 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  14  and 
for  the  season  from  Aug.   1  for  3  years  have  been  as  follows: 


June  14. 
Receipts  at — 

1916-17. 

1915-16. 

1914-15. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

66.000 

2,631.000 

42 .000 

3,010.000 

40.000 

2,494,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  6. 

1916-17.       'I       1915-16. 

1914-15. 

Receipts  icantars)^- 
Tliis  week 

3.82«       1              9.708 
5, 03  H, 936     II      4,581,006 

21.8.50 
'■      6.261.725 

Since -Vug.  1 

''xports  (.bales) — 

Since 
Week.  Aug.  1. 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 

194,86-) 

128,497 

1.800, 121. 279 
Il20,731 

200.. 5.57 

5,118  1.33.969 
1.166  170.088 

192,080 

2.100 

2'.  170 
2.800 

194.712 
140,. 57  7 
271.179 
154.295 

Total  exports 

1.800  565.372 

6.284  696.694 

7.070 

7f.0.733 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  there  are  fair 
orders  for  cloth  in  the  market  for  Governments,  including 
the  United  States.  Otherwise  business  is  seriously  ham- 
pered. We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1917.                                ! 

1916. 

32s  Cop 
Twist. 

8H     bs.    Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid.,         32s  Cop 

Up's.l           Twist. 

8)i     6s.    Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Up's. 

■fay 
18 
25 
une 

1 

8 
15 
22 
29 
uly 

6 

d. 

18H 
17M 

17f^ 
18Ji 
21 

23  H 

24  H 

24K 

@ 
@ 

@ 
@ 
@ 
@ 
@ 

® 

d. 

1S>4 

18'/^ 
20M 
23 

26 

26>^ 

26  H 

a.  d.            8.  d. 

9  6     @13  0 

10  0     @13  9 

iO  1      @1310H 
1010>i@1410H 
12  5      @16  6 
13-1012®  19  0 
1310M@19  0 

14   1H®I8  3 

d.     d. 
13.26  12H 
13.90  12H 

1 

14.53  125^ 
15.51  125^ 
17.06  12)^ 
19.45  124 
19.45  12H 

18.85  12V, 

@ 
@ 

@ 
@ 
® 
@ 
@ 

® 

d.3. 

13>A  7 
13^  7 

ISVs  7 
13Yi  7 
13H  7 
134  7 
13}4  7 

13li  7 

d. 

44@9 
44®9 

4H@9 
4H@9 
3H@9 
2     @9 
2     @9 

0     @9 

s.  d. 
6 
6 

6 
6 
5 
4 

4 

2 

d. 

8.74 
8.47 

8.43 
8.42 
8.25 
8.29 
8.16 

S.04 

LIVERPOOL. — Sales,  stocks,  &c.,  for  past  week: 


June  15. 
54.000 
7,000 


June  22. 
37,000 


June  29. 
39,000 


Sales  of  the  week 

Of  which  speculators   took.. 

Of  which  exporters  took ^ 

Sales,  American 44.000  30.000  30.000 

Actual  export 4.000  1.000              400 

Forwarded 70,000  59,000  63,000 

Total  stock 445,000  414,000  401,000 

Of  which  American 333,000  310,000  299,000 

Total  imports  of  the  week 31,000  28,000  50.000 

Of  which  American 17,000  28,000  41,000 

Amount   afloat 107,000  90,000  68,000 

Of  which  American 73,000  56.000  29.000 

The  tone  of  the  Liverpool  market  for  spots  each 

the  past  week  and  the  daUy  closing   prices  of  spot 
have  been  as  follows: 


July  6. 
10.000 


8.000 

3.000 

69.000 

353,000 

257.000 

23,000 

20,000 


day  of 
cotton 


Spot. 

Saturday. 

Monday . 

Tuesday.     Wednesday.}  Thursday. 

Friday. 

Market, 
12:15 
P.M. 

Mid.Upl'ds 

Sales  .   .  .. 

HOLI- 
DAY. 

Quiet. 

19.45 
5.000 

Quiet. 

19.25 
4.000 

Quiet. 

19.10 
4,000 

Quiet. 

19.10 

3.000 

DuU. 

18.85 
3.000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


June  30  to  July  6. 


July 

July- August 

October-November 
January-February  . 

March- April 

May-June 


Mon. 

rues. 

12M 

l2}-i 

Sat. 

P.  m. 

p.  m. 

d. 

d. 

18.55 

18.25 

18.30 

18.00 

HOLI- 

17.25 

16.95 

DAY 

16.60 

16.30 

16.42 

16.12 

16.26 

15.96 

Wed.  I  Thurs.  i  Fri. 
1234  {  12K  12)i 
p.  m.      p.  m.      p.  m. 


d. 
17.75 
17.50 
16.45 
15.80 
15.62 
15.46 


*  Seven-year  average. 


BREADSTUFFS 

Friday  Night,  July  6  1917. 
Flour  declined  sharply  at  one  time  and  has  been  quiet 
pending  developments  in  Washington  in  regard  to  legislation 
in  the  matter  of  food  control.  Usuallj'  at  this  time  of  the 
year  a  good  business  is  being  done.  But  just  now  no  one 
knows  just  what  the  terms  of  the  food  control  bill  will  be  or 
just  what  must  be  done  in  adapting  the  trade  to  its  pro- 
visions. Under  the  circuiiistances,  the  buying  is  restricted 
very  carefully  to  the  immediate  needs  of  the  hour.  Buying 
for  the  future  is  not  thought  of;  it  seems  like  adventuring 
too  far  afield.  For  that  matter,  some  holders  are  not  too 
anxious  to  sell.  They,  too,  are  mystified.  Precisely  what 
they  should  do  is  anything  but  clear.  "When  in  doubt, 
do  nothing,"  is  the  maxim  on  Avhich  consciously  or  un- 
conciously  very  many  seem  to  be  acting.  In  a  word,  the 
future  of  prices  is  an  altogether  doubtful  matter,  or  seems 
so  to  most  peojjle,  and  trade  is  therefore,  to  a  large  extent, 
halted.  Not  so  as  to  the  export  trade,  however.  The 
needs  of  Europe  are  too  imperative  to  admit  of  much  delay. 
Accordingly  a  fair  export  trade  has  been  done.  The  Allies 
have  been  buying  good  sized  lots  for  export,  understood  to  be 
for  shipment  within  certain  specified  periods.  Very  little 
new  flour  has  been  offered  to  anybody.     Taking  the  situa- 
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tion  as  a  whole,  prices  for  the  home  trade  have  been  to  a 
large  extent  nominal.  Liverpool  has  reported  flour  dull  and 
easier ,  owing  partly  to  liberal  shipments  of  wheat  from  North 
America,  of  which  Canada  has  contributed  a  considerable 
percentage.  Flour  shipments  from  this  country  have  also 
been  liberal.  On  July  3  prices  at  Chicago  fell  $1  to  $2  on 
some  brands  of  spring-wheat  flour,  putting  them  $5  80 
below  the  high  point  of  May. 

Wheat  advanced,  owing  mainly  to  strong  cash  prices  and 
the  rise  in  corn.  Everybody,  however,  has  been  awaiting 
the  precise  terms  of  the  food  control.  There  seems  to  be  an 
impression  among  many  that  speculation  in  wheat  is  practi- 
cally doomed  for  the  duration  of  the  war.  Not  a  few  be- 
lieve that  the  Government  intends  to  take  full  control  of  the 
trade,  apportion  the  quantity  to  be  exported,  and  if  not 
.abolish,  at  least  greatly  restrict,  trading  in  futures,  while 
not  actually  abolishing  the  system  of  "futures"  trading.  To 
do  away  with  that  would  be  to  dislocate  the  whole  trade. 
It  would  prevent  hedging  against  future  trade,  in  the  ordin- 
ary conduct  of  mill  business,  to  say  nothing  of  other  branches 
of  the  wheat  business,  all  of  which  is  based  on  what  experi- 
ence has  demonstrated  to  be  indispensable.  Otherwise, 
trading  in  wheat  and  flour,  as  everybody  knows,  would  de- 
generate into  mere  speculation  itself  or  into  something  of  so 
haphazard  a  nature  as  to  make  ordinary  business  too  risky  to 
be  enterd  into.  It  is,  therefore,  considered  reasonably  clear 
that  the  future  system  will  be  preserved.  Yet,  it  is  possible, 
and  indeed,  as  many  beUeve,  practically  certain  that  the 
Government  will  devise  measures  that  will,  to  all  intents  and 
purposes,  ehminate  speculation,  or  at  least  restrict  it  to  an 
irreducible  medium.  As  to  the  crop,  it  is  looking  rather 
better  than  recently,  though  some  damage  is  reported  in 
North  Dakota  by  dry  weather.  Also  the  European  crops 
are  of  greater  promise.  The  weather  in  Europe  has  recently 
been  better,  and  while  no  one  questions  the  fact  that  Euro- 
pean crops  will  be  far  smaller  than  in  the  ante-war  years,  they 
wiU  not  be  so  small  as  it  was  at  one  time  feared  they  would 
loe.  Current  guesses  on  the  size  of  the  American  crop  of 
winter  and  spring  range,  roughly,  from  660,000,000  to 
690,000,000  bushels,  including,  say,  400,000,000  to  450,000,- 
000  bushels  of  winter  and  260,000,000  to  282,000,000  of 
spring.  At  the  same  time,  it  is  plain  that  European  countries 
intend  to  practice  the  strictest  economy  in  the  use  of  so  valu- 
able and  costly  a  food  as  wheat.  This  and  restricting  exports 
to  neutrals  suspected  of  re-shipping  to  Germany,  may  enable 
the  Allied  countries  to  get  along  very  well  with  the  supplies 
available  now  and  in  the  future.  Liverpool,  indeed,  has  at 
times  reported  prices  easier,  under  the  influence  of  liberal 
world's  shipments  said  to  be  larger  than  the  prscribed  re- 
quirements, and  therefore  sufficient  to  cause  a  slow  increase 
in  stocks.  The  world's  shipments  last  week  were  11,144,000 
"bushels,  against  10,619,000  in  the  previous  week  and  11,- 
664,000  in  the  same  week  last  year.  Farm  reserves  in  this 
country,  according  to  a  Chicago  estimate,  are  15,386,000 
bushels;  apparent  consumption  for  the  season  480,000,000 
bushels,  or  4.6  bushels  per  capita  as  contrasted  with  a  normal 
consumption  in  peace  times  of  5.5  bushels.  The  visible 
supply  in  the  United  States  decreased  last  week  1,450,000 
bushels.  This  brought  it  down  to  14,209,000  bushels, 
against  42,672,000  bushels  a  year  ago.  To-day  prices  ad- 
vanced with  a  better  business,  though  the  rise  was  due 
partly  to  sympathy  with  corn.  Crop  reports  from  the  North- 
west were  less  favorable.  Rain  is  needed  in  the  spring-wheat 
sections.  Country  offerings  of  new  winter  wheat  are  small, 
but  this  is  partly  owing  to  the  lack  of  demand.  Prices  show 
a  decided  advance,  however,  for  the  week. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.2red cts-    Hoi.       Hoi.      2t>0       262 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN   CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts-202       201       Holi-     Holi-  209       212 

September  delivery  in  elevator 182       184?^    day.      day.    189>^    192 

Indian  corn  advanced  to  a  new  high  record  for  cash,  owing 
to  the  smallness  of  supplies,  the  Ughtness  of  country  offerings, 
reports  of  damage  by  dry,  hot  weather  to  the  crop  in  the 
Southwest  and  a  brisk  demand  from  distillers .  Reports  from 
Kansas  have  stated  that  that  State  had  not  had  enough  rain 
in  its  western  and  central  sections.  If  the  drought  and  heat 
in  the  Southwest  generally,  including  Oklahoma,  is  not  soon 
relieved,  it  is  feared  that  the  crop  will  be  damaged.  All  this 
has  lifted  the  price  nearer  and  nearer  to  the  maximum  price 
recently  fixed  by  the  Chicago  Board  of  Trade  of  $1  65.  The 
sharp  demand  for  cash  corn  is  believed  to  be  traceable  largely 
to  distillers.  The  Government  is  expected,  under  the  pro- 
visions of  the  food  control  bill,  to  eliminate  sales  for  the  pur- 
pose of  manufacturing  whiskey.  The  country,  it  is  thought, 
will  be  limited  to  beer  and  wines  in  the  matter  of  liquors. 
Distillers  are  therefore  buying  with  avidity  in  expectation  of 
shortly  being  excluded  for  the  duration  of  the  war.  Mean- 
while, to  make  the  cash  situation  all  the  stronger,  there  has 
been  a  steady  export  demand.  For  undoubtedly  Europe 
wants  American  corn,  and  wants  it  now.  Liverpool  advices 
do  not  attempt  to  disguise  the  fact  that  prices  there  are  firm, 
owing  to  the  firmness  of  prices  on  this  side  of  the  water  and 
the  persistent  demand.  The  Continental  demand  has  been 
good,  and  Liverpool  lays  some  stress  on  the  unfavorable 
nature  of  the  American  crop  advices.  What,  makes  the 
situation  worse,  from  the  European  standpoint,  is  that, 
although  arrivals  at  Argentine  ports  are  liberal,  the  quahty 
of  the  corn  is  still  poor  and  unfit  for  shipment.  Argentina 
uotations  have  been  firm;  the  liberal  shipments  from  that 


country  have  reduced  stocks  stored  privately.  Meanwhile, 
visible  stocks  in  the  United  States  decreased  266,000  bushels 
last  week,  against  898,000  in  the  same  week  last  year,  and 
the  total  IS  now  down  to  3,277,000  bushels,  against  6,870,000 
at  this  time  last  year.  Moreover,  there  is  a  tendency  to 
reduce  the  estimates  of  the  size  of  the  crop,  owing  to  the 
Southwestern  drought.  The  condition  has  been  reported 
below  normal  in  some  of  the  most  important  producing 
States.  The  fact  that  there  were  no  deliveries  on  July 
contracts,  added  to  the  uneasiness  to  the  shorts.  The 
stock  at  Chicago  is  down  to  248,000  bushels.  On  the  other 
hand,  the  crop  estimates,  in  spite  of  aU  drawbacks,  continue 
to  exceed  the  largest  yield  ever  recorded.  A  Chicago  report 
says  that  the  acreage  was  increased  13.1%,  making  a  total 
of  120,000,000  acres  on  the  basis  of  the  acreage  harvested 
last  year,  or  122,800,000  acres  on  the  basis  of  the  planted 
acreage.  The  crop  condition  is  said  to  be  80.7,  and  the 
crop  indications  3,140,000,000  to  3,190,000,000  bushels, 
against  3,124,746,000  bushels  the  actual  harvested  high 
record  in  1912.  World's  shipments  last  week  were  2,349,000 
bushels,  against  1,322,000  in  the  previous  week,  though  it  is 
also  true,  on  the  other  hand,  that  in  the  same  week  last  year 
there  were  3,919,000  bushels.  Meanwhile,  distillers  '  are 
buying  with  feverish  haste  before  they  are  shut  out  of  the 
corn  market.  To-day  prices  advanced,  but  trading  in  July 
corn  was  stopped  by  the  Chicago  Board  of  Trade.  The  price 
of  July  on  July  5th  reached  $1  62%,  or  very  close  to  the 
maximum  limit  fixed  by  the  Chicago  Board  of  Trade  some 
weeks  ago  of  $1  65.  The  Board  also  will  appoint  a  committee 
to  determine  a  settling  price  on  all  July  contracts  open  at  the 
close  of  business  on  July  5,  except  such  open  contracts  as 
shall  be  prformed  by  delivery  during  the  month  of  July,  or 
shall  be  settled  by  the  agreement  of  the  parties.  The  sus- 
pension of  trading  in  July  c(jrn  is  announced  by  the  Board  of 
Trade  as  a  patriotic  duty  in  seconding  the  efforts  of  the 
Government  to  prevent  any  undue  increase  in  the  price  of 
food  products.     Prices  are  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow cts-186       189        Hoi.       Hoi.    191        194H 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator ..cts.l57M    159?i   Holi-     Holi-  162H      

September  delivery  in  elevator 1475^    150        day.      day.    154?i    154M 

Oats  advanced  with  wheat  and  corn,  especially  as  the  de- 
mand has  been  large.  Exporters  have  been  buying  freely, 
trying  to.  And  the  visible  supply  in  the  United  States  de- 
creased last  week  1,791,000  bush.,  bringing  the  total  down  to 
9,740,000  bush.,  against  12,452,000  bush,  a  year  ago.  Of 
barley,  the  total  is  1,441,000  bush.,  against  1,990,000  a  year 
ago;  of  rye,  515,000  against  452,000  last  year.  The  oats  crop 
is  reported  to  be  losing  ground  in  the  Southwest.  The  gen- 
eral condition  is  said  to  be  83.3%,  indicating,  however,  a 
cropof  1,429, 000 ,000 bush.,  against  1,252,000,000  bush,  har- 
vested last  year.  Another  estimate  was  1,455,000,000  bush. 
Buy  July  has  been  in  brisk  demand  at  Chicago  from  houses 
with  seaboard  connections,  which  have  also  been  good  buyers 
of  cash  oats.  It  is  said  that  no  deliveries  on  July  contracts 
are  likely  until  late  in  the  month,  if,  indeed,  there  are  any 
even  then.  Country  offerings  have  been  small.  Chicago's 
stock  is  only  1,511,000  bush.,  against  4,848,000  bush,  last 
year.  Liverpool  reports  that  France  and  Italy  continue  to 
buy  freely,  and  adds  that  it  hears  of  liberal  purchases  in 
America.  Barley  and  rye  have  also  been  firm  in  Liverpool, 
with  shipments  from  America  small  and  the  quantity  afloat 
decreasing.  American  offerings  there  are  limited,  with  the 
spot  situation  firm  and  brewers'  demands  unsatisfied.  On 
the  other  hand,  crop  reports  from  the  surplus  States  have  been 
favorable.  It  is  a  fact,  too,  as  already  shown,  that  the  crop 
is  expected  to  be  nearly  200,000,000  bush,  larger  than  that  of 
last  year.  Liverpool  advices  state  that  the  market  there 
has  been  dull  and  easier,  with  American  clearances  very 
satisfactory.  In  the  United  Kingdom  and  on  the  Continent 
the  warmer  weather  has  caused  some  decrease  in  the  consump- 
tion. To-day  prices  advanced  early  but  declined  later. 
Crop  reports  are  in  the  main  favorable.  Prices  show  a  net 
advance  for  the  week. 

DAILY    CLOSING    PRICES    OF  OATS    IN    NEW    YORK. 

Sal.  Mon.    Tues.    Wed.  Thurs.    Fri. 

Standards cts-   75  U  77       Holi-     Holi-     78  ^^^     77  Ji 

No.  2  white 76,'-i  77;2    day.      day.      79         78 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts,  65  66;s   Holi-     Holi-     675^     65% 

September  delivery  in  elevator 55K  boH    day.      day.      56Jf     54M 

The  following  are  closing  quotations: 


FLOUR 


Spring,  low  grsdes S6  25®  8  50 

KkDSiisstraigbta,  sacks.  11  50 @H  75 

Kansas  clears,  sacks 10  00@11  00 

City  patents 1.3  15 

Rye  flour 11  00@12  00 

Buckwheat  flour 

Graham  flour S  50@H  00 

GRAIN 

Corn,  per  bushel — 

No.  3  mixed f.  o.  b.$l  92 J^ 

No.  2  yellow  kiln  dried 1  <?i]4 

No.  3  yellow 1  93}^ 

Argentina nom. 

cts.        Rye,  per  bushel — 

771^  New  York.. c.  1.  f.  $2  41 

78  Western c.  I.  f.  S2  45 

77  Barley,  malting SI  55@$1  70 

'6!-^      Barley,  feeding $143 

For  other  tables  usualy  given  here,  see  page  45. 

The -visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  30  1917  was  ds  follows: 


winter.  low  grades $8  00@10  00 

Winter  patents 11  A0@\\  75 

Winter  straights 11  0n@ll  25 

Winter  clears 10  «5@10  90 

Spring  patents. ll-7o@12  00 

Spring  straights ..11  40@I1  65 

Spring  clears 10  50@10  75 

Wheat,  per  bushel — f.  o.  b. — 

N;  Spring,  No.  1.  new $2  74 

N.  Spring,  No.  2 

Red  winter.  No.  2,  new 2  62 

Hard  winter.  No.  2 nom 

Oats,  per  bushel,  new — 

Standard 

No.  2,  white 

No.  3,  white... 

No.  4.  white 
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GRAIN 

STOCKS. 

Wheal. 

Corn. 

Oats. 

Rye. 

Barley. 

United  States — 

biisli. 

bush . 

b-ush. 

bush . 

bush. 

New  York 

.  2,600,000 

566.000 

1,859.000 

120,000 

565,000 

Boston  .._ _ 

...       185.000 

7,000 

166.000 

2,000 

Philadelphia 

...    1,1.56,000 

57,000 

3.55.000 

3,000 

2,000 

Baltimore 

...    1,220,000 

628,000 

732,000 

337,000 

85,000 

Newport  News 

305.000 

New  Orleans 

...       802.000 

333 .000 

1,927,000 

364,000 

Galveston 

...   1,395.000 

160.000 

Buffalo 

...   2,425.000 

146.000 

701,000 

40,000 

Toledo 

70.000 

22 .000 

35.000 

Detroit... 

...       189.000 

58.000 

101.000 

12,000 

Chicago 

...       203.000 

248.000 

1,511,000 

4,000 

53,000 

Milwaukee 

10.000 

92,000 

227,000 

11,000 

10,000 

Duluth 

...       510,000 

56,000 

1,000 

7,000 

Minneapolis. 

...   2,312,000 

5,000 

1,020,000 

21,000 

242,000 

St.    Louis 

98,000 

55,000 

211.000 

21,000 

Kansas  City 

...       265.000 

64,000 

32.000 

2,000 

Peoria 

10.000 

117,000 

184.009 

Indianapolis 

31.000 

511.000 
208,000 

93.000 
62,000 

'2,006 

Omaha 

66.000 

On  Lakes. 

...       502.000 

163,000 

52,000 

On  Canal  and  River 

40,000 

Total  June  30  1917... 

..*14,209,000 

3,277,000 

9,740,000 

515.000 

1,441.000 

TotalJune23  1917... 

..♦15,6.59,000 

3,243,000 

11,. 53 1.000 

663,000 

1.417,000 

TotalJuly     1  1916... 

...42,629,000 

6,870,000 

12,452,000 

452,000 

1,990,000 

*  IncludinK  Canadian  ^Jheat,  now  duty  free. 

Note. — Bonded  crain  not  included  .above:  Oats,  2,399,000  New  York,  72,000 
Boston,  26,000  Baltimore.  807.000  Buffalo,  160,000  Duluth;  total.  3,464,000 
bushels,  iinalnst  3,538,000  in  1916:  and  barley,  313.000  New  York,  5,000  naltimore, 
253,000  Buffalo,  28,000  Duluth;  total,  604,000,  against  417,000  in  1916. 

Canadian — 

Montreal 1,353.000 

Ft.  William  &  Pt.  Arthur..   6,705,000 
Other    Canadian 3,186.000 


907,000 


TotalJune30  1917 11,244.000         907.000 

Total  June23  1917 10.908.000         969.000 

TotalJuly     11916* 22,621.000        244,000 

*  Including  Canadian  at  Buffalo  and  Duluth. 
Summary — 
American 14,209,000     3,277,000 


Canadian 11,244,000 


4,040,000 

4,982.000 
4,415,000 

14,437,000 
13.939,000 
11,796,000 


9,740,000 


217,000      293,000 


907,000   14,437,000 


217,000      293,000 

216,000      288.000 

64,000      202,000 


515,000   1,441,000 
217,000      293,000 


Total  June  30  1917 25.453.000 

Total  June  23  1917 26.657.000 

TotalJuly    11916 65.250.000 


4,184,000  24,177,000 
4,212.000  25.470,000 
7,114,000  24,248,000 


7.32.000  1,734.000 
879,000  1,705.000 
516,000  2,192,000 


WEATHER  BULLETIN  FOR  WEEK  ENDING  JULY 
3. — The  influence  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  July  3  were  as  follows:  i 

WINTER  WHEAT. — The  conditions  during  the  week  were  generally 
favorable  for  the  harvest  of  winter  wheat.  This  work  was  nearly  finished 
In  Tennessee,  Arkansas  and  Oklahoma,  and  thrashing  was  begun  under 
favorable  conditions.  Harvest  was  generally  under  way  in  Maryland, 
Virginia,  central  and  southern  Kentucky,  southern  Indiana,  Illinois  and 
Missouri,  and  in  the  eastern  two-thirds  of  Kansas.  Winter  wheat  is  in 
blossom  in  Minnesota  and  is  beginning  to  ripen  in  southern  Nebraska,  but 
In  general  this  crop  is  considerably  late  in  the  northern  portion  of  the 
district  in  which  it  Is  grown.  The  high  temperatures  and  hot  winds 
caused  further  damage  to  the  wheat  crop  in  western  Kansas.  The  harvest 
Is  progressing  in  California,  and  the  yield  continues  good.  The  wheat 
harvest  is  two  weeks  late  in  Kentucky;  elsewhere  very  close  to  10  days  late. 
In  Kentucky  spring  oats  seems  to  be  two  weeks  behind  the  usual  develop- 
ment at  this  time;  in  Missouri  and  Kansas,  on  the  other  hand,  the  harvest 
is  only  about  a  week  behind  the  normal. 

SPRING  WHEAT. — Although  scattered  showers  occurred  in  the  spring 
wheat  region,  more  rain  is  needed,  especially  in  the  central  portion  of 
North  Dakota,  where  the  crop  is  suffering  quite  b?^dly.  It  is  poor  in 
northern  Minnesota  also,  but  the  condition  is  from  fair  to  excellent  in  the 
southern  portion  of  that  State,  except  on  low  ground  where  heavy  rainfalls 
have  previously  occurred.  The  crop  is  heading  nicely  in  South  Dakota, 
although  the  straw  is  short  In  localities,  and  it  continues  very  promising 
in  that  State;  it  Is  heading  also  in  Wisconsin  and  Idaho.  Rain  is  needed 
for  spring  wheat  in  Montana,  on  some  dry  soils  in  Washington,  and  in 
unirrigated  fields  in  Idaho;  Irrigated  grain  is  doing  well  in  the  last  named 
State.  The  temperature  was  considerably  below  the  normal  during  the 
week  in  North  Dakota  and  Minnesota;  otherwise  the  lack  of  moisture 
would  have  been  more  detrimental. 

OATS,  RYE  AND  BARLEY. — Spring  oats  continued  to  make  excellent 
progress  in  practically  all  sections,  except  in  western  Nebraska  and  Kansas, 
where  injured  by  drought  and  hot  winds.  The  harvest  is  nearly  finished  tn 
Oklahoma  and  Arkansas  and  begun  tn  Henry  and  Crawford  Counties,  Mo. 
Oats  were  heading  north  to  the  Lake  region  and  were  beginning  to  turn  in 
Iowa.  The  crop  is  generally  excellent.  Rye  harvest  is  in  progress  in 
Pennsylvania,  New  Jersey  and  Maryland;  the  crop  is  in  bloom  in  southern 
Minnesota.  Barley  is  heading  in  Wisconsin  and  Utah  and  is  generally 
good  tn  Michigan  and  California,  but  needs  rain  in  some  northern  sections 
of  the  country. 

COTTON. — With  temperatures  above  normal  and  fairly  well  distributed 
rainfall,  the  weather  of  the  week  caused  a  general  improvement  in  the  con- 
dition of  cotton  throughout  most  of  the  region.  It  is  tn  all  stages  of 
development  in  South  Carolina,  is  unusually  clean  and  well  cultivated 
and  is  fruiting  well  in  Georgia;  early  planted  is  opening  in  Suwanee  County 
tn  Florida,  and  is  fair  to  good  and  forming  squares  in  Tennessee.  Cotton 
is  growing  well  in  northern  Mississippi,  but  continues  small  in  the  southern 
portion  of  that  State;  it  is  clean  and  fruiting  well  in  some  sections.  Plants 
are  small  in  Alabama  also,  but  the  crop  is  in  fair  condition  and  squares 
are  forming  as  far  north  as  the  Tennessee  Valley. 

The  drought  was  relieved  locally  in  southeastern  and  south-central 
Louisiana,  benefittng  cotton,  and  although  it  is  small,  fruiting  is  more 
general.  In  Oklahoma  it  is  mostly  chopped  to  stand  and  well  cultivated, 
and  squares  are  seating  on  early  planted.  Cotton  is  standing  the  drought 
well  in  Texas,  but  the  plants  are  small  and  growth  slow,  though  fruiting 
well  tn  the  southern  part  of  that  State.  Boll  weevil  are  reported  in  central 
and  southeastern  Arkansas,  and  as  active  locally  in  Alabama  and  Texas, 
but  there  is  little  damage  in  Mississippi. 

CORN. — Well  distributed  rainfall  occurred  in  the  central  corn-growing 
districts  during  the  week  just  ended.  The  temperature  was  near  or  above 
normal  from  the  Ohio  Valley  westward  to  eastern  Kansas  and  was  only 
slightly  below  normal  in  Nebraska  and  Iowa.  Abundant  sunshine  pre- 
v:viled  also,  and  the  total  effect  of  the  weather  upon  the  corn  crop  in  the 
principal  corn-growing  area  was  decidedly  favorable.  The  crop  is  some- 
what backward,  but  it  improved  steadily.  The  weather  conditions  were 
generally  favorable  for  cultivation,  except  tn  parts  of  Illinois  and  the 
Ohio  Valley  States,  where  heavy  local  rains  fell.  In  the  lower  Great 
Plains,  however,  from  Kansas  southward  to  Texas,  the  corn  crop  was  un- 
favorably affected  diu-ing  the  greater  part  of  the  week  by  dry  weather. 
Even  in  the  parts  of  Kansas  and  Oklahoma  where  showers  occurred  the 
unusually  hot  weather  and  high  winds  dried  the  soil  rapidly.  The  report 
from  Kansas  indicates  that  while  corn  and  the  corn  sorghums  have  not 
been  seriously  injured  at  the  present  time,  still  they  are  growing  only 
slowly.  Corn  is  tasseling  as  far  north  as  Arkansas,  Tennessee  and  North 
Carolina.  The  crop  needs  rain  from  central  and  southeastern  Arkansas 
southward,  although  the  rains  of  the  week  in  the  eastern  part  of  the  south- 
ern States  have  greatly  improved  the  condition  of  this  crop.  Corn  is 
backward  in  extreme  northern  States,  although  it  generally  has  a  good 
color.  Some  corn  remains  to  be  planted  in  New  York  State,  but  this  work 
was  finished  during  the  week  in  Illinois. 

POTATOES. — Tne  general  effect  of  the  weather  of  the  week  on  white 
potatoes  was  good,  although  in  Maine  it  was  too  wet  for  the  best  growth, 
and  much  sunshine  was  needed.  Some  local  damage  was  done  in  Virginia 
by  insects,  blight  and  dry  weather,  and  this  last-named  condition  did 
damage  tn  Kansas.  Many  potatoes  remain  unplanted  in  New  York. 
Sweet  potatoes  need  rain  seriously  in  Arkansas,  and  droughty  conditions 
delayed  the  setting  of  this  crop  in  Mississippi  and  caused  them  to  make 
only  slow  growth  in  Texas.  Local  rains  furthered  transplanting  in  Louis- 
iana, and  elsewhere  this  crop.is  doing  well. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  6  1917. 

Although  demand  for  all  classes  of  dry  goods  through 
ordinary  channels  has  been  less  active  during  the  past  week, 
the  markets  continue  to  feel  the  effects  of  the  recent  enorm- 
ous purchases  for  Government  account.  Stocks  have  been 
greatly  reduced,  and  many  fabrics  are  virtually  unobtain- 
able. This  condition  of  affairs  is  expected  to  become  more 
acute,  rather  than  improve,  as  the  season  progresses,  as  a 
number  of  rnills  have  their  capacity  fully  occupied  in  meet- 
ing the  requirements  of  the  Government.  Supplies  of  goods 
arc  reported  to  have  reached  the  lowest  levels  in  years,  and 
buyers  are  encountering  increased  difficulties  in  providing 
for  their  requirements.  Many  are  requesting  mills  to  make 
deliveries  not  yet  due.  Deliveries  have  been  very  back- 
ward as  the  labor  situation  in  many  manufacturing  centers 
has  resulted  in  decreased  production.  Inadqequate  trans- 
portation facilities  is  also  an  unfavorable  factor  mills  have 
to  contend  with.  Skilled  operatives  are  becoming  more 
difficult  to  obtain,  and  as  a  good  number  of  foreign  birth, 
they  are  indifferent  and  are  continually  taking  holidays 
which  seriously  handicap  manufacturers  who  have  large 
unfilled  orders  on  their  books.  xVnother  unsettling  develop- 
ment which  occurred  during  the  week  was  the  placing  of 
cotton,  cotton  products,  wool  jute  and  other  raw  materials 
used  in  the  textile  trade  on  the  list  of  commodities  to  be 
controlled  by  the  Government  through  the  Food  Commis- 
sion. Although  there  will  likely  be  considerable  opposition, 
especially  from  Southern  Senators,  to  the  placing  of  cotton 
on  this  list,  uncertainty  will  no  doubt  continue  pending 
definite  action  in  connection  with  the  matter.  There  has 
been  some  e*\ddence  of  speculatively  held  goods  coming  on 
the  market  as  a  resuly  of  the  threatened  legislation,  but  so 
far  there  has  been  no  depressing  of  prices  which  are  firmly 
maintained.  A  fair  demand  continues  to  be  reported  for 
export  account,  but  owing  to  the  scai'city  of  supplies,  orders 
are  hard  to  fill.  Notwithstanding  the  many  handicaps 
exporters  have  had  to  contend  with  for  months  past,  it  is 
estimated  that  business  with  foreign  countries  during  the 
first  half  of  the  current  year  has  been  fully  50%  in  excess 
of  the  corresponding  period  a  year  ago. 

DOMESTIC  COTTON  GOODS.— While  the  sharp  de- 
cline, ranging  from  two  to  three  cents,  in  prices  for  raw 
material  for  a  time  had  a  tendency  to  check  the  upward 
movement  in  staple  cottons,  there  has  been  no  weakening 
of  values  in  primary  markets  and  a  very  firm  undertone 
continues  to  prevail.  Demand,  however,  has  been  less 
active,  but  despite  this  fact  stocks  are  small  and  many 
fabrics  are  unobtainable.  Jobbers  at  present  are  doing 
very  little,  but  they  are  expected  to  enter  the  market  in 
large  numbers  within  another  week  when  they  assemble  to 
attend  their  mid-summer  convention  to  be  held  about  the 
middle  of  the  current  month.  The  Government  continues 
to  be  a  liberal  purchaser  of  all  classes  of  goods  and  there  is 
also  some  inquiry  for  Red  Cross  pm-poses.  Owing  to  their 
scarcity  and  the  well  sold  up  condition  of  mills,  wide  sheet- 
ings are  firmly  held  and  bleached  goods  have  been  main- 
tained at  the  same  high  levels  noted  a  week  ago.  Spring 
dress  goods  opened  to  buyers  have  been  well  sold,  or  at  least 
as  much  as  mills  care  to  see  with  the  Government  in  the 
market.  There  has  been  some  inquiry  for  hea\'y  goods  from 
bag  makers  for  early  spring  delivery  but  mills  have  been 
reluctant  about  accepting  such  business.  A  moderate  im- 
provement has  been  noted  in  the  retail  trade  for  fine  cottons. 
Gray  goods  have  ruled  quiet  and  steady,  ■R-ith  a  few  small 
offers  from  second  hands  at  slight  concessions.  Gray  goods, 
38-ineh  standard  are  quoted  at  lie. 

WOOLEN  GOODS.— Markets  for  woolens  and  worsteds 
are  quiet  and  there  is  considerable  uncertainty  as  to  whether 
the  Government  will  take  over  control  of  various  textiles, 
including  wool  and  woolens  as  provided  for  in  the  food 
control  bill.  Filling  of  Government  orders  continues  to  be 
the  feature  in  the  markets  and  many  manufacturers  appear 
to  be  well  pleased  with  the  suggestion  of  Government  con- 
trol as  they  believe  it  will  result  in  keeping  prices  for  raw 
material  down,  remove  many  of  the  perplexing  questions 
they  have  had  to  deal  with,  and  enable  them  to  work  on  a 
more  normal  profitable  basis.  As  it  is,  the  raw  material 
situation  is  steadily  becoming  more  acute  with  stocks  of 
wool  decidedly  small  and  prices  advancing.  In  the  men's 
wear  division  of  the  market  business  has  been  quiet  as  only 
a  few  lines  have  been  opened  for  the  next  light  weight 
season. 

FOREIGN  DRY  GOODS.— Linen  markets  are  entering 
into  the  last  half  of  the  year  in  almost  the  identical  position 
they  were  in  at  the  beginning,  stocks  small,  prices  steadily 
moving  upAvard  and  advices  from  abroad  discouraging  as 
regards  any  improvement  in  the  situation  there.  Business 
however,  is  moderately  active  and  dm'ing  the  week  there  has 
been  quite  a  good  inquiry  for  househood  fabrics,  crashes 
and  hemstitched  goods.  Retailers  are  doing  a  fair  business 
and  are  in  the  market  to  replenish  their  depleted  supplies. 
Cotton  substitutes  continue  to  sell  well,  and  owing  to  the 
difficulty  in  securing  raw  material  and  the  high  prices,  manu- 
facturers are  becoming  concerned  over  their  ability  to  supply 
the  steadily  increasing  demand  for  such  goods.  No  change 
is  noted  in  the  burlap  situation,  there  being  a  good  demand 
and  supplies  light.  Light  weights  are  quoted  at  10.10c. 
and    heavy    weights    at    13.10c. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

As  was  the  case  in  May,  inactivity  in  the  municipal  bond 
market  again  prevailed  during  the  month  of  June,  the 
attention  of  the  investing  public  being  centred  on  the  one 
thing,  the  "Liberty  Loan,"  for  which  the  subscription  books 
closed  on  June  15.  More  than  4,000,000  of  the  people  of 
the  country  subscribed  to  the  "Liberty  Loan,"  the  aggregate 
reaching  $3,035,226,850,  an  oversubscription  of  $1,035,- 
226,850,  or  50%  more  than  the  offering. 

Only  $20,767,035  of  municipal  bonds  were  disposed  of 
last  month,  as  against  $47,555,691  negotiated  in  the  same 
month  in  1916,  making  the  total  sales  for  the  first  six  months 
of  1917  $205,562,755.  For  the  same  period  in  1918  they 
were  $283,464,572,  in  1915  $322,928,610  and  in  1914  $357,- 
557,177.  These  totals  for  previous  years  include  corporate 
stock  disposed  of  at  public  sale  by  New  York  City — $55,- 
000,000  in  1916,  $71,000,000  in  1915  and  $65,000,000  in 
1914.  During  the  first  six  months  of  this  year  New  York 
City  did  not  sell  any  corporate  stock  at  public  sale,  but  on 
July  12  will  offer  $55,000,000  4^%  ($47,500,000  50-year 
and  $7,500,000  1-15-year  serial)  gold  coupon  or  registered 
stock. 

A  few  large  issues  were  placed  during  June,  but  none  of 
these,  nor  a  majority  of  the  other  smaller  issues,  brought 
very  attractive  prices.  The  city  of  Minneapolis,  Minn., 
sold  $1,077,000  4s  at  95,  $100,000  5s  at  100  and  $47,000 
4.65s  at  100.06;  Newark,  N.  J.,  $1,200,000  43/^s  at  100.08; 
St.  Paul,  Minn.,  $1,075,000  5s  at  100.127;  Boston,  Mass., 
$510,000  4 Ms  at  100;  Yazoo-Mississippi  Delta  Levee  Dis- 
trict, Miss.,  $500,000  5s  at  100,  and  Middlesex  County, 
N.  J.,  $461,000  4 Ms  at  100. 

The  number  of  unsuccessful  offerings  still  continues  large. 
While  the  total  for  June  was  less  than  in  May,  which  was 
over  $8,000,000,  the  aggregate  for  last  month  reached 
$6,000,000  and  included  $1,500,000  4s  offered  by  Detroit, 
Mich.;  .$679,177  (2  issues)  of  4^8  of  Hoboken,  N.  J.;  $500,- 
000  4 Ms  of  Cleveland  (Ohio)  School  District;  $250,000  4s 
of  Toledo,  Ohio;  $200,000  4^8  of  Shelby  County,  Tenn.; 
$131,200  4Ms  of  Massena(N.  Y.)  School  District  No.  1; 
$115,000  4Ms  of  Shelton,  Conn.;  $195,000  5s  of  Martins- 
burg,  W.  Va.,  and  $100,000  4Ks  of  Ashland,  Ky. 

In  addition  to  the  $20,767,035  of  permanent  loans  dis- 
posed of  during  June,  there  were  also  negotiated  last  month 
$35,000,000  of  temporary  loans  (including  $30,550,000  reve- 
nue bills,  special  revenue  bonds  and  corporate  stock  notes 
of  New  York  City),  and  $1,331,953  Canadian  loans.  Below 
we  furnish  a  comparison  of  all  the  various  forms  of  obli- 
gations sold  in  June  during  the  last  five  years: 

1917.      1916.      1915.      1914.      1913. 

5  Q  C  fli  o 

Perm'tloansCU.  S,).20,70'7,035  47,5.55,691   108,976,230  54,403,737     39,386,230 

*Temp.loans  (U.S.)  35,000,000  13,624,200     24.829,202  36,547,259   159,292,761 

Canad'n  loans(per't)     1,331,953  21,979,284       4,544,904  34,590,166       3,248,873 

Bonds  U.  S.  posses'ns          None  None              None  None              None 

Panaiaabonds None  None          249,500  None              None 

Gen.Id.bds.(N.Y.C.).          None  None              None  None       5,000,000 


Total 57,098,988     83,159,175  138,599,836  125,541,162   106,927,864 


^  *  Includes  temporary  securities  (revenue  bonds  and  bills  and  corporate  stock 
notes)  Issued  by  New  York  City,  830,550,000  In  June  1917,  SI  ,750,000  in  June  1916, 
S4,400,000  in  June  1915.  R24..548.139  in  .lune  1914  and  S15.044.204  in  June  1913. 

X  Includes  also  827,000.000  State  of  New  York  8-mouths  notes  and  89,401,000 
1-year  temporary  loan  bonds  of  the  State  of  Tennessee. 

The  number  of  municipalities  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1917  were  281  and  414,  respectively.  This 
contrasts  with  322  and  398  for  May  1917  and  559  and  851 
jorJune  1916. 


For  comparative  purposes  wegive  the  following  table, 
showing  the  aggregates  for  June  and  the  siFmon'thrfor  "a 
series  of  years.  In  these  figures  temporary  loans  and  bonds 
issued  by  Canadian  municipalities  are  excluded: 


Month  of 
June. 

1917 520,767,035 

1916 47,5.55.691 

1915 zl08,976,230 

1914 54,403,737 

1913 39.386.2.30 

1912 49,485,807 

1911 27,470,820 

1910 19,369,775 

1909 *62, 124,450 

1908. __   31,600,064 

1907 21,390,486 

1906 21,686,622 

1905 19,016,754 


For  the 
Six  Months. 
$205,562,755 
283,464,572 
322,928,610 
357,557,177 
218,879,270 
246,289,293 
223,262,370 
162,840.110 
207,125,317 
169,082,579 
115,347,889 
102,338,245 
111,723,054 


Month  of 

1904 524,425,909 

1903 16,926,619 

1902 28,417,172 

1901 13,468,098 

1900 19,670,126 

1899 29,348,742 

1898 9,704,925 

1897 16,385,065 

1896 12,792,308 

1895 15,907,441 

1804 16,3.59,377 

1893 1,888,935 

1892 :_..   12,249,000 


For  the 
■  Six  Months. 
8137,869,155 
79,576,434 
87,628,395 
61,223,060 
77,943,665 
63,345,376 
44,078,547 
73,275,377 
43,176,964 
56,991,613 
66,426,992 
32,663,115 
49,093,291 


X  Incl.  871,000,000  iViSOtN.Y.  City. 
~ ■~'>i>lsts.iiX"its!firr:xss^Bsr 


ig'*Incl .  S40 ,000 ,000  4s  qf_N  ■  Y.  C!ty_^ 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  laterViJiTiT^s 

News   Items. 

Canada  (Dominion  of). — Amount  of  Debenture  Stock  Sold. 
— The  Minister  of  Finance  advises  us  that  the  amount  of 
5%  3-year  debenture  stock  sold  up  to  the  end  of  June  for 
the  purpose  of  purchasing  v,ar  supplies  was  $9,618,000. 

War  Savings  Certificate  Sale. — We  are  also  advised  that  up 
to  the  same  time  $8,225,185  of  the  3-year  war-savings  cer- 
tificates had  been  sold.  These  certificates  yield  5.40% 
interest  (V.  104,  p.  1305). 

Canadian  Statistics. — The  "Financial  Post  of  Canada," 
publication  office  Toronto,  issued  with  its  paper  of  June  30 
the  "Annual  Government  and  Municipal  Review."  Besides 
containing  several  special  article^  deahng  .Avith  phases  of  mu- 
nicipaladministration  and  the  security  situation, considef able 
space  is  devoted  to  A'aluable  statistics  and  other  information 
respecting  the  finances  and  resources  of  all  the  provinces  of 
the  Dominion  Government  and  of  the  various  municipal 
governments  in  Canada. 

Emmett  Irrigation  District,  Idaho. — U.  S.  District 
Court  Upholds  Validity  oj  Bonds. — The  following  circular, 
dated  June  21  1917  and  signed  by  Edmund  Seymour,  Chair- 
man of  Bondholders'  Committee,  has  been  issued  to  the 
holders  of  bonds  of  this  district,  explaining  the  facts  in  con- 
nection with  the  decision  of  the  U.  S.  District  Court  for  the 
Northern  District  of  Idaho,  in  sustaining  the  contentions  of 
the  committee  as  to  the  validity  of  the  bonds,  which  have 
long  been  in  litigation  (V.  98,  p.  850): 

June  21  1917. 
To  the  Bondholders  of  the  Emmett  Irrigation  District: 

Gentlemen. — In  our  circular  of  Dec.  31  1915  we  pointed  out  the  failure  of 
the  negotiations  with  the  district  for  a  compromise  .settlement,  and  after 
making  a  very  careful  canvass  of  the  district  we  came  to  the  conclusion  that 
the  voters  in  the  district  would  not  be  satisfied  with  any  settlement  without 
a  trial  of  the  so-called  Thompson  case,  and  after  various  delays  this  trial 
was  held  at  Boise,  Ida.,  April  16  last.  Dr.  Gaebler  and  yotu-  Chairman 
attended  as  witnesses  at  this  trial,  which  lasted  several  days. 

Your  interests  were  represented  by  Messrs.  Richards  &  Haga;  Mr. 
Haga,  assisted  by  Mr.  Morrow,  of  their  office,  ably  conducted  the  trial. 

Judge  P.  S.  Dietrich,  in  the  District  Court  of  the  United  States  for  the 
Northern  District  of  Idaho,  Southern  Division,  has  decided  the  case  entitled 
J.  Paul  Thompson  et  al,  plaintiffs,  vs.  Emmett  Irrigation  District,  in  favor 
of  the  Intervening  bondholders.  He  rendered  a  sweeping  decisioii  fully 
sustaining  our  contentions  ais  to  the  validity  of  the  bonds  and  he  finds  no 
fraud  in  the  Corkill  negotiations  or  contract  as  contended' by  the  district. 
It  is  a  complete  vindication  of  Mr.  Corkill. 

We  quote  from  the  last  clause  of  the  decision  as  follows:  "A  decree  will  be  ' 
entered  establishing  the  validity  of  the  iutervenors'  bonds  and  directing 
payment  to  them  on  accoimt  of  the  overdue  interest  thereon  of  their 
ratable  proportion  of  the  funds  applicable  to  that  purpose  now  in  the  hands 
of  tne  Treasurer  of  the  district." 

As  soon  as  the  decree  is  signed,  we  will  send  a  copy  of  it,  and  of  the 
decision  as  well,  to  all  bondholders  upon  request. 

"We  deem  it  of  the  utmost  importance  that  all  the  bonds  not  already 
deposited  with  the  committee  shpuld  be 'forthwith  deposited,  in  order  that 
without  further  espen.se  to  them  or  to  the  committee,  they  may  have  the 
full  benefit  of  the  decree  to  be  entered. 

Non-depositing  bondholders  are  invited  to  immediately  deposit  their 
bonds  with  the  New  York  Trust  Company,  No.  26  Broad  Street,  New  York 
City,  depositary  of  the  committee,  which  will  immediately  return  their 
negotiable  receipt  for  said  bonds. 

While  there  is  a  possibility  that  the  district  will  appeal  from  this  decision, 
the  committee  feel  that  the  voters  in  the  district  will  recognize  the  .justice 
of  the  decision  and  the  futility  of  incurring  further  expense  in  litigation, 
and  that  many  of  them  feel  that  great  discredit  will  be  cast  upon  the 
district  by  the  continuance  of  the  litigation,  which  will  from  now  on  more 
and  more  assume  the  character  of  repudiation.  Many  of  them  recognize 
that  the  title  to  their  property  is  seriously  affected  and  that  they  are  m 
danger  of  losing  their  lands  with  all  their  improvements.  The  district  is 
highly  cultivated  and  very  prosperous,  and  its  products  are  being  mar- 
keted at  unusually  high  prices. 

Although  a  report'  in  further  detail  will  be  sent  you  .shortly,  we  desire  to 
now  emphiisize  that  it  is  important  that  all  non-assenting  bondholders 
deposit  their  bonds  at  once  so  as  to  conclude  all  of  the  Issue  in  one 
decree.  We  believe  it  will  be  cheaper  for  them  to  join  in  the  present  liti- 
gation and  to  prove  their  bonds  under  authority  of  this  committee  than 
to  proceed  separately  for  that  purpose.  Now  that  success  is  assured,  they 
should  be  willing  to  bear  their  pro  rata  share  of  the  expense. 
KespectfuUy  submitted, 

(Signed)   EDMUND  SEYMOUR,  Chairman. 

Glen  Cove,  TH.Y.^Voters  Favor  Incorporation  as  a  Third 
Class  City.— By  a  vote  of  724  "for"  to  713  "against,"  the 
qualified  electors  on  June  30  favored  the  proposition  passed 
by  the  1917  Legislature  and  approved  by  Governor  Whit- 
man on  June  9,  providing  for  the  incorporation  of  Glen 
Cove  as  a  third  class  city.  The  district  which  has  been 
incorporated  as  a  city  is  that  embraced  in  School  District 
No.  5,  covering  Glen  Cove  proper  and  adjacent  territory, 
a  total  area,  it  is  said,  of  seven  square  miles.  The  popula- 
tion of  the  new  city  will  be,  it  is  stated,  about  12,000. — V. 
104,  p.  2471. 

liOHisiSina,.— Legislature  to  Convene  in  Special  Session. — 
Governor  R.  G.  Pleasant  on  June  29  issued  a  proclamation, 
according   to   local  papers,   convening   the   Legislature   in 
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extraordinary  session  for  a  period  of  twenty  daj'S,  lieginning 
at  12  m.  July  9,  and  ending  at  12  m.  July  28.  Thirty-four 
subjects  ar<!  embi-aeed  in  the  Governor's  call,  important 
among  whieh  are  the  following: 

The  Amending  or  changing  of  Article  3,252  of  the  civil  code  of  Louisiana, 
or  any  other  law,  to  the  end  that  the  privileges  therein  granted  may  be 
made  secondary  to  conventional  mortgages  whore  the  annual  Interest  and 
other  charges  on  loans  secured  by  mortgage  shall  not  exceed  0','  of  the 
amount    loaned. 

Granting  to  the  Fo<Ieral  Land  Bank  of  New  Orleans,  and  to  all  other 
institutions.  Federal  or  State,  doing  business  on  a  plan  similar  to  tViat  upon 
which  the  said  Federal  bank  operates,  exemption  from  the  api)lication  of 
the  privileges  recited  in  Article  3,2.52  of  the  civil  code  of  Louisiana,  pro- 
vided that  the  annual  interest  and  other  charges  on  loans  secured  by  mort- 
gages shall  not  exceed  (i%  of  the  amount  loaned. 

The  creation  of  a  council  of  State  defense,  proscribing  its  powers  and 
duties  relative  to  the  general  welfare,  security  and  defense  of  the  State,  its 
co-operation  with  the  Council  of  National  Defense;  providing  for  the  se- 
lection, qualifications  and  terms  of  office  of  the  members  tliereof;  and 
making  an   ap{)ropriation   therefor. 

Tno  creation  of  a  State  reserve  corps  or  constabulary  for  the  p\irposo  of 
preserving  the  public  order,  peace  and  trancjuility  and  making  an  appro- 
priation therefor. 

Making  provision  for  the  exercise  of  the  elective  franchise  by  Louisiana 
voters  who  are  in  the  military,  uaval  or  other  active  war  service  of  the 
United  States  and  are  absent  from  the  State. 

The  conservation  of  the  health  and  vitality  of  members  of  the  National 
Guard  and  of  soldiers  and  sailors  of  the  United  States,  stationed  within  or 
passing  through  the  State  of  Lo\usiana. 

The  Prohibiting  of  any  Act  detrimental  to  the  military  success  of  the 
United  States  and  the  State  of  Louisiana,  declarmg  same  to  be  a  crime  and 
providing   penalties   therefor. 

Expropriation  of  land  or  other  property  by  the  State  for  military  pur- 
poses. 

Directing  the  Governor  to  assist  the  Government  of  the  United  States 
in  the  present  war  by  the  u.se  of  all  the  resources  of , the  State  <ind  authorizing 
him  to  provide  for  the  public  safety. 

Prescribing  i-ulcs  governing  suits  in  courts,  the  parties  thereto  to  bo  in 
the  active  military  service  of  this  State  or  of  the  United  States. 

The  prevention  of  idleness  and  vagi-ancy  during  the  present  war  with  the 
Imperial     German     Government. 

Providing  for  the  alienation,  by  .sale  or  otherwise,  of  the  armory  and 
grounds  connected  therewith  owned  by  the  State  in  the  city  of  Bogalusa. 

The  regulation  of  aliens  and  providing  penalties  for  the  breach  of  such 
regulatory    laws. 

The  assessment  of  all  banks,  bank  stock,  and  bank  property. 

The  assessment  of  the  property  of  foreign  persons,  firms  or  corporations 
doing  business  in  the  State  of  Louisiana. 

Providing  for  the  exemption  from  taxation  of  all  ships,  boats,  barges  or 
any  other  water  craft  engaged  in  rrade  on  any  of  the  rivers,  lakes  or  other 
waterways  of  the  State  of  Louisiana. 

Providing  for  the  exemption  from  taxation  of  shipbuilding  companies  to- 
gether with  their  capital  stock,  and  all  of  their  property,  provided  said 
companies  are  domiciled  in  the  State  of  Louisiana. 

Autiiorizing  the  Boards  of  Commissioners  of  levee  districts  to  make  all 
necessary  contributions  to  the  Mi.ssissippi  River  Commission  for  the  pur- 
pose of  taking  advantage  of,  and  carrying  out  the  provisions  and  conditions 
of  the  flood  control  bill  of  Congress  and  imposing  all  the  duties  necessary 
on  the  State  Auditor  and  State  Treasurer  to  this  end,  and  authorizing 
the  said  Boards  of  Commissioners  to  issue  and  negotiate  bonds  for  said 
purpose. 

Amending  or  re-enacting  the  statutes  relative  to  the  building  of  public 
roads,  tlie  issuance  of  bonds  threfor,  the  creation  of  road  districts,  and  the 
governing  bodies  thereof. 

United  States — AlloUnents  and  SuhscriiAions  to  Liberty  Loan. 
— See  reference  to  this  in  last  week's  issue  of  our  paper,  page 
2596. 


Bond  Proposals  and  Negotiations  this  weeJs 
have  been  as  follows: 

ADA,  Pontotoc  County,  Okla. — BOND  SALE. — The  $75,000  water- 
works and  S25.000  sewer  5%  2.'')-yr.  bonds  voted  May  25  (V.  104,  p.  2033) 
have  been  sold  to  R.  J.  Edwards  cf  Oklahoma  City. 

ALEDO,  Mercer  County,  HL — BOND  SALJC.^George  M.  Bechtel 
&  Co.  of  Davenport  were  awarded  on  May  24  $7,000  5%  water-work 
bonds.  Denom.  $250.  Date  June  1  1917.  Int.  annually  on  .June  1. 
Due  serially  on  June  1  from  1918  to  1926. 

ARCADE,  Wyoming  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  10  a.  m.  to-day  (July  7)  by  L.  A.  Mason,  Village 
Clerk,  for  .$3,000  coup,  or  reg.  (purchaser's  option)  real  estate  pm-chase 
bonds  at  not  exceeding  5%.  Denom.  .$1,000.  Date  Aug.  1  1917.  Int. 
ann.  on  Aug.  1  at  Citizens'  Bank,  Arcade.  Due  -$1,000  yearly  on  Aug.  1 
from  1918  to  1920,  incl.  Certified  check  for  SlOO,  paybale  to  D.  C.  Bentley , 
Village  Treasm'er,  required.  Bonded  debt  (excl.  this  issue)  Mar.  1.  1917, 
$89,550;  no  floating  debt.  Sinking  fund,  $1,200.  Assessed  valuation 
1917,   $857,000. 

ARCHER  COUNTY  (P.  O.  Archer  County),  Tcxoit.— WARRANT 
OFFERING. — I'urther  details  a.re  at  hand  relative  to  the  offering  on  July  9 
of  the  .560,000  6%  coupon  tnxable  road  warrants.  V.  104,  p.  2664.  Pro- 
posals for  these  bonds  will  be  received  until  1  p.  m.  on  that  day  by  J.  S. 
Melugin.  Coimty  Judge.  Auth..  General  Law\s  of  Texas.  Deaom.  $500. 
Date  July  9  1917.  Intere.st  semi-annually  at  Archer  City.  Austin  or 
New  Vork  City,  at  option  of  purchaser.  Due  $1,500  1918  and  $2,000 
yearly  from  1919  to  1922.  inclusive,  $2,500  yearly  from  1923  to  1920,  incl., 
$3,000  yearly  from  1927  to  192J,  incl..  S3, 500  1930.  .$4,000  yearly  from  193] 
to  1934  incl.,  $4,500  1935,  .$5,000  1936  and  $2,500  in  1937.  Certified  check 
for  $500,  payable  to  the  above  County  Judge,  required.  Bonded  debt 
(excluding  this  issue)  June  29  1917,  $7,000;  no  floating  debt.  Sinking  fund, 
$1,500.  Asse-ssed  valuation  1917,  $7, .500,000;  State  and  C:)wity  tax  rate 
(per  $1 ,000) ,  $10  50.     Pui-chaser  to  furnish  court  orders  and  print  warrants. 

ASHLAND,  Boyd  County,  Ky.— BONDS  A  WARDED  IN  PART.—Ot 
the  $100,000  i>'7o  1-20-year  serial  coupon  school-building  bonds  offered  on 
July  2 — V.  104,  p.  2064 — $40,000  was  awarded  on  that  day,  it  is  stated, 
to  the  Ashland  Nat.  Bank  at  par  and  interest. 

ASHLAND,  Ashland  County,  Ohio. — BOND  OFFERING. — Earl  Fox. 
Director  of  Finance,  will  receive  bids  until  12  m.  July  28  for  $3,000  5% 
bridge  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $500.  Date 
Aug.  1  1917.  Int.  M.  &  S.  Due  $500  each  six  months  from  March  1  1920 
to  Sept.  1  1922.  Certified  check  for  5%  of  the  amount  of  bonds  bid  for, 
payable  to  the  "City  of  Ashland,"  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

ASHLAND  CITY,  Cheatham  County,  Tenn. — BONDS  VOTED. — 
The  question  of  issuing  $10,000  high-school  bldg.  erection  bonds  carried, 
it  is  stated,  at  the  election  held  June  23. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  until  1  p.  m.  July  9  by  B.  E.  Brainard,  Clerk 
of  the  Board  of  County  Commissioners,  for  .•?126,500  5%  road-inipt.  bonds. 
Auth.,  Sec.  6929,  Gen.  Code.  Denom.  S5(K).  Date  April  1  1917.  Prin. 
and  semi-annual  interest  (A.  &  O.)  payable  at  office  of  County  Treasurer. 
Due  .$14,000  yearly  on  Oct.  1  from  1918  to  1925.  inclusive,  and  $14,500 
Oct.  1  1926.  Certified  check  for  $500,  payable  to  the  County  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time 
of  award.  Purchaser  to  pay  accrued  interest.  County  bonded  debt, 
$621,951;  road  assessment  bonds  (including  this  issue),  .$503,549;  sinking 
fund,  $118,401.  Assessed  valuation,  .$96,124,474.  Official  circular  states 
that  there  is  no  pending  or  threatened  litigation  concerning  the  issuance  of 
these  bonds  and  that  the  county  lias  never  defaulted  in  the  payment  of  any 
of  its  obligations. 

ASTORIA.    Ciotsop  County,   Ore. — BOND    SALE. — On  Jimo  9     the 
846.270  63  6'/;   street-imot.  (3  issues)  bonds  were  awarded  to  Morris  Bros. 
&  Co.,  Inc.  of  Portland  for  $47,196  63  (102.001)   and  int.     Date  June  1 
1917.       Int.  semi-annual.      Using  newspaper  reports  we  stated  in  V.  104 
p.  2570  that  the  amount  of  bonds  sold  was  $46,000. 


AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Kane  County,  III.— 

BOND  SALE. — Halsey,  Stuart  &  Co.  of  Chicago  have  been  awarded,  it  is 
stated,  $.50,000  4^',;    bonds. 

AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Hamilton  County, 
Neb.— BIDS  REJECTED— NEW  ELECTION  .—The  following  bids 
received  for  the  $40,000  4%  20-year  coupon  building  bonds  offered  on 
July  2  (V.  104,  p.  2664),  were  rejected: 

W.E.  Barkley,  President  of  Lincoln  Trust  Co.,  Lincoln 837,000 

James  T.  Wachob.  Omaha 36,900' 

The  question  of  issuing  ,5%  bond.s,  to  take  the  place  of  the  above  issue, 
will  be  submitted  to  the  people. 

BEACON,  Dutchess  County,  N.  Y.—BOND  OFFERING.— Bids  will 
be  received  until  12  m.  July  10  by  Eugene  S.  Haight,  Commissioner  of 
Accounts,  for  $4,000  automobile  truck  and  .$8,500  fire  apparatus  bonds  at 
not  exceeding  .'>'',  interest.  Denom.  $500.  Int.  semi-ann.  Due  one 
bond  each  year,  fk'rt.  check  on  an  approved  bank  or  trust  company  for 
2%  of  the  amount  bid,  payable  to  the  City  of  Beacon,  required.  Purchaser 
to  pay  accrued  int.  Certificate  of  validity  furnished  by  William  R.  Lee  of 
Poughkeepsie,  N.  Y.  Bonded  debt  (incl.  this  issue),  $488,105;  floating 
debt,  $12,000;  assessed  val.  1917,  .$7,151,339;  total  tax  rate  (per  $1,000), 
$25  12. 

BEAVER  CITY,  Furnas  County,  Neb. — BONDS  VOTED. — By  a 
vote  of  226  to  63  the  question  of  issuing  $5,000  10-20-yr.  (opt.)  water- 
works ext.  and  .?5.0()0  .5-20-yr.  electric  light  impt.  5%  bends  carried  at 
an  election,  held  June  19.      A.  D.  Bonhara  is  Mayor. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Bellefontaine), 
Lopan  County,  Ohio. — BONDS  VOTED. — School-house  improvement 
bonds  amounting  to  $15,000  were  authorized  by  the  voters  at  a  recent  elec- 
tion, it  is  stated.      The  vote  is  reported  as  123  to  18. 

BELLEVILLE,  Richland  County,  Ohio. — BOND  SALE. — The 
$1  ,.500  water-works  bonds  voted  May  29  (V.  104.  p.  2366)  will  be  purchased 
by  the  V'illage  Sinking  Fund.     John  II.  Sharp  is  Village  Clerk. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— BO.VD  SALE.— 

On  July  2  the  $56,697  5%  road-impt.  bonds — V.  104,  p.  2472 — were  awarded 
to  Tillotson  <fc  Wolcott  Co.  of  Cleveland  for  $57,0.59  86,  equal  to  100.639. 
Other  bids  were: 

Hayden,Miller&Co..Clev.$56,945  00 1  First  Nat.  Bank,  Barnesv.$56,798  00 
Second    Nat.    Bank,     St.  1  Provident    Sav.    Bank    & 

Clairsville .56.900  001      Tru.st  Co.,  Cincinnati.. 

Seasongood&  Mayer,  Gin.  56,812  00 1  J.  C.  Mayer  &  Co.,  Cin.. 

County,     111.— ZJOA'D     SALE. — On 


BELVIDERE,     Boone 

$1,500  5^f  sewer   bonds   were  awarded  to  local  investors  at  par. 


I  Discount. 
Blake  Bros.  &  Co..  Boston... 4.73% 
First  Nat.  Bank,  Bo.ston 5.00% 


56,7.53  70 
56,707  00 

June    29 
Denom. 

$100.     Int.  aim.  in  March.     Due  serially  from  1919  to  192S,  incl. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOiVDS  NOT  SOLD.— 
No  bids  were  received  for  the  four  issues  of  highway-impt.  b(mds,  aggre- 
gating $39,640,  offered  on  June  11.     Ben  F.  Hawkins  is  Co.  Treas. 

BEVERLY,  Essex  County,  Mass. — TEMPORARY  LOAN.— On  July  5 
this  city  sold  a  temporary  loan  of  $150,000  in  anticipation  of  revenue,  due 
Dec.  20  1917  to  Curtis  &  Sanger  of  Boston  at  4.58>c  discount,  plus  $125 
premium.     Other  bids  were: 

Discount. 
F.  S.Mosely&  Co.,  Boston.. *4. 64% 

R.  L.  Day  &  Co.,  Boston 4.69% 

S.N.  Bond  &  Co.,  Boston...   4.69% 

*  Plus  $1. 

BIRMINGHAM,  Ala.— BONDS  NOT  TO  BE  ISSUED  AT  PRESENT. — 
The  City  Comptroller  advises  us,  under  date  of  July  2,  that  the  city  does 
not  at  the  present  time  contemnlate  issuing  the  $500,000  auditorium  bonds 
(V.  103.  p.  2445). 

NO  ACTION  YET  TAKEN. — He  further  advises  us  that  nothing  definite 
has  been  decided  upon  with  reference  to  the  issuance  of  the  .$500,000 
municipal  light-plant-construction  bonds  (V.  103,  p.  2445),  however  these 
bonds  have  been  authorized. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.—BOND  SALE. 
— On  July  2  the  $35,000  4  J.^  %  Cherry  Road  imtp.  bonds — V.  104.  p.  2472 — 
were  awarded  to  the  Citizens'  State  Bank  of  Hartford  City  at  100.10. 

BOVILL,  Latah  County,  Idaho. — BONDS  VOTED. — The  question 
of  issuing  .S5.500  electric-light-plant  bonds  carried,  it  is  stated,  at  an  elec- 
tion held  .lune  20. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Tex.— BO.VD  SALE.— J.  L. 
Ariitt,  of  Austin,  recently  purchased  $5,000  5}^%  Road  District  No.  16 
bonds.      Into-rest  semi-annually  at  New  York. 

BROCKTON-,  Plymouth  County,  Mass.— LOAN  OFFERING.— John 
J.  O'Reilly.  City  Treasurer,  will  receive  bids  until  12  m.  July  11  on  a  tem- 
porary loan  of  $200,000  in  anticipation  of  revenue,  dated  July  12  1917  and 
due  Nov.   23   1917. 

BRONSON  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT P.  O.  Bronson),  Woodbury  County,  Iowa. — BOND  SALE. — 
Wells  &  Dickev  C;).  of  Miiiaeapolis  was  awarded  at  100  36  on  May  1  the 
.$.50,000  4H%  building  bonds  (V.  104.  p.  1825).  Denom.  $1,000.  Date 
May  1  1917.      Int.  M.  &  N.      Due  19.37. 

BUFFALO,  N.  Y. — BOND  SALE. — No  bids  were  received  for  the 
$350,000  hospital  and  $160,000  (not  $116,000,  as  first  reported)  grade- 
crossing  4  !4%  1-20-year  serial  tax-free  bonds  offered  on  June  6  (V.  104,  p. 
2.366). 

These  bonds  were  subsequently  sold  at  private  sale  to  the  Bank  of 
Buffalo  and  the  Citizens  Commercial  Trust  Co.  of  Buffalo  at  par  and  int. 
Each  bank  took  one-half  of  each  issue. 

BUTLER   COUNTY   (P.    O.    Hamilton),    Ohio.— BO.YD   S.ALE.— On 

June  27  the  $115,000  .5%  5-year  road-impt.  bonds  (V.  104,  p.  2366)  were 
awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of  Chicago  at  100.419. 

CALIFORNIA. — BOA'D  OFFERING. — Friend  W.  Richardson.  State 
Treasurer,  will  sell  at  public  auction  at  2  p.  m.  July  26  at  Sacramento, 
i5.<in0,000  4><%  gold  coupon  highway  bonds.  Denom.  .■<1.000.  Date 
July  3  1917.  "I'rincipal  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
.State  Treasurer's  office,  or,  at  the  option  of  the  holder,  at  the  California 
fiscal  a-rencv  in  N.  Y.  City.  The.se  bonds  are  part  of  an  issue  of  $15,000,- 
000,  due  $375,000  yearly  July  3  from  1923  to  1962.  inclusive.  The  bonds 
now  offered  are  numbered  from  1  to  5,000,  inclusive. 

CAM3RIDGE.  Middlesex  County,  Mass.— BOiVD  OFFERING. — 
Henrv  F.  Lehan.  City  Treas.,  will  receive  bids  until  12  m.  July  9  fcr  the 
following  tax-free  serial  coupon   bonds,  aggregating  $197,500. 

7.50<)  4%  street  loan  bonds.      Denoms.  SI. 000  and  $500.      Date  May  1 

1917.      Due  $1 .500  ea«h  year  on  May  1 ,  from  1918  to  1922  incl. 

100,000  4H%  school   house  loan  bonds.     Denom.   SI. 000.     Date  July   1 

1917.      Due  $5,000  yearly  en  July  1.  from  1918  to  1937  incl. 

10,000  4 H  %i  sewer     construction     loan     bonds.     Denom.     $500.     Date 

April  1   1917.      Due  $500  on  April  1,  from  1918  to  1937  incl. 
80,000  building  loan  bonds.     Denom.  $1 .000.     Date  July  1  1917.     Due 
$4,000  yearly  on  July  1.  from  1918  to  1937  incl. 
The  above  bonds  will  be  issued  under  the  supervision  of  the  First  National 
Bank  of  Boston  and  their  legality  will  be  approved  by  Storey,  Thorndike. 
Palmer  &  Dodge,  who.se  opinion  will  be  furnished  purchaser. 

CARLSBAD  SCHOOL  DISTRICT  (P.  O.  Carlsbad),  Eddy  County- 

N.  Mex. — BONDS  VOTED. — The  question  of  issuing  .$20,000  5%  coupon 
building  bonds  carried  by  a  vote  of  76  to  2,  it  is  stated,  at  an  election  held 
June  IS.     Date  July  1  1917.     Int.  semi-annual  at  Carlsbad  or  N.  Y.  City. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  SALE.— On  June 
30  the  $8,800  414%  5  2-3-yr.  highway  impt.  bonds  (V.  104,  p.  2570)  were 
awarded  to  the  German  American  Bank  of  Logansport  for  $8,808  10 
(100.091)  and  int.     There  were  no  other  bidders. 

CEDAR  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Cedar  Rapids),  Linn 
County,  Iowa. — BOND  SALE. — The  Cedar  Rapids  Sav.  Bank  was 
awarded  at  100.05  ou  May  1  the  $25,000  4,4  7c  10-yr.  building  bonds 
voted  Mar.  12  (V.  104.  p.  1177).  Denom.  $1,000.  Date  May  15  1917. 
Int.  M.  &  N. 

CHATHAM,  Mciris  County,  N.  J. — BOND  S.ALE.— On  June  29  the 
S45.000  4  '  .  '"r  coupon  refunding  water  bonds  (V.  104.  p.  2366)  wereawarded 
to  J.  S.  Rippel  &  Co.  of  Newark  for  $45,091  (100.202)  and  int.  Denom. 
$1,000  and  ?f500.  Date  July  1  1917.  Int.  J.  &  J.  at  the  Summit  Trust 
Co.,  Summit.  Due  $2,000  vearly  on  July  1  from  1918  to  1927,  incl.,  and 
$2,500  vearly  on  July  1  from  1928  to  1937,  incl.  Bonded  debt,  mcluding 
this  issue,  $141,000.     Floating  debt  (Dec.  31  1916),  $36,629  66.     Sinking 
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fund  (Dec.  31  1916),  S9,620  23.  Assessed  valuation  1916,  $1,649,885- 
Total  tax  rate  (per  SI, 000),  $29  50. 

C^ECOTAH  SCHOOL  DISTRICT  (P.  O.  Checotah),  Mcintosh 
County,  Okla. — BOND  SALE. — Robinson  &  Taylor,  of  Oklahoma  City, 
we.-  '  recently  awarded  at  104,  $25,000  5%  25-year  school  bonds.  Denom. 
$1,000.     Date  May  1   1917.     Int.  M.  &  N. 

CHEYENNE,  Laramie  County,  Wyo.— BOJV£>  ELECTION  .—An  elec- 
tion will  be  held  Julj'  10  to  submit  to  a  vote  the  question  of  issuing  $75,000 
10-20-yr.  storm  sewer  bonds  at  not  exceeding  5%  int. 

CHIPPEWA  TOWNSHIP  (P.    O.  Beaver  Falls),  Beaver  County,  Pa. 

BOND  ELECTION. — An  election  will  be  held  July  31,  it  is  stated,  to  vote 
on  the  question  of  issuing  $38,000  road  bonds. 

CLARKSVILLE,  Butler  County,  lo-wa.— BONDS  VOTED.— The 
voters  recently  authorized  the  issuance  of  .?7.000  town-building  bonds  by 
a  vote  of  117  "for"  and  59  "against." 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  OFFERING.— Bids  will 
be  received  until  10:30  a.  m.  Aug.  8  by  Wm.  O.  Graeser,  County  Treasurer, 
for  $50,000  57o   bridge  bonds,  it  is  stated. 

CLAY  COUNTY  (P.  O.  Moorhead),  Uinn.—BOND  SALE.— The 
Minneapolis  Trust  Co.  has  purchased  $125,000  drainage  bonds.  Part  of 
the  issue  was  sold  at  par  for  4.i4s  and  part  at  100.75  for  4Ms.  Denoms. 
$500  and  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Due  serially  from 
1918  to   1937. 

CLAY  COUNTY  (P.  O.  Liberty),  Mo.— BONDS  NOT  YET  OFFERED. 
—Edgar  Archer,  County  Clerk,  advises  us  that  no  date  has  yet  been  set 
for  the  offering  of  the  $1,250,000  434%  road  bonds,  voted  June  24  1916 
(V.   104,  p.  225S). 

CLEARFIELD  COUNTY  (P.  O.  Clearfield),  Pa.— DESCRIPTION 
OF  BON^DS. — The  .SI  10,000  4)<  %  bonds,  the  sale  of  which  was  reported  in 
V.  104,  p.  2665.  are  in  the  denoms.  of  ,S100,  $200.  .'S300  and  SoOO  and  dated 
June  1  1917.  Int.  J.  &  D.  Due  June  1  1937.  subject  to  call  $10,000  yearly 
after  June  1  1922. 

CLEVELAND,  Ohio.— BOND  SALE.— An  issue  of  $20,200  5%  street 
impt.  (assess.)  bonds  was  purchased  during  June  by  the  City  Sinking  Fund 
at  par.  Date  May  1  1917.  Due  $1 ,000  Nov.  1  1917.  $2,000  yrly.  Nov.  1 
from  1918  to  1925.  inch,  and  $3,200  Nov.  1  1926. 

CLIO  SCHOOL  DISTRICT  (P.  O.  Clio),  Marlboro  County,  So. 
Caro. — BOA^D  SALE. — The  $20,000  5%  school  bidg.  bonds  offered  on 
June  4  (V.  104,  p.  2034),  have  been  sold  to  the  Carolina  Bond  &  Mtge. 
Co.   of  Columbia. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Youngstown),  Mahoning  County,  Ohio. — BOA^D  SALE. — On  June 
28  the  $9,000  5%  18-26-yr.  .serial  school  bonds  (V.  104,  p.  2473)  were 
awarded  to  Tiilotson  &  Wolcott  Co.  of  Cleveland  at  100.33  and  int.  The 
Commercial  Nat.  Bank  of  Youngstown  bid  par. 

COLDWATER,    Mercer    County,    Ohio.— BONDS   NOT   SOLD.— No 

satisfactory  bids  were  received,  it  is  stated,  for  the  three  issues  of  5% 
bonds,  aggregating  $22,294  48,  offered  on  June  26 — V.  104,  p.  2570. 

COLUMBUS,  Ohio.— SOA^O  ORDIN.ANCE  DEFEATED.— The  ordin- 
ance providing  for  the  issuance  of  the  $160,000  police  and  fire-telegraph- 
statious  bonds  (V.  104,  p.  2367)  was  defeated  in  the  Council. 

CORVALLIS,  Benton  County,  Ore. — BONDS  VOTED. — The  question 
of  issuing  $10,000  fire  truck  bonds  carried,  it  is  stated,  at  an  election  held 
June  26. 

COUNCIL  BLUFFS  SCHOOL  DISTRICT  (P.  O.  Council  Bluffs), 
Pottawatomie  County,  Iowa. — BOA'DS  NOT  YET  OFFERED. — R.  H. 
Williams,  Sec'y  Bd.  of  Ed.,  advises  us  that  no  date  has  yet  been  set 
for  the  offering  of  the  $175,000  high  school  bldg.  and  equipment  bonds 
voted  March  12  (V.  104.  p.  1075).  Ue  further  states  that  the.se  bonds 
will  probably  not  be  offered  this  season. 

COVINGTON,  Alleghany  County,  Va.—BOND  SALE.— On  June  4 
the  $150,000  5%  20-30-year  opt.  coupon  street-paving  bonds — V.  104,  p. 
1723 — were  awarded  to  Frederick  Nolting  &  Co.  of  Richmond  at  par  and  int. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOA'D  OFFERING. 
— Sealed  proposals  will  be  received  until  12  m.  July  10  by  H.  A.  Biebig- 
hauser.  County  Auditor,  for  $9,518  5%  coupon  Weideraaier  Joint  County 
road-improvement  (assessment)  bonds.  Auth.,  Sees.  6929,  6940  and  6944, 
Gen.  Code.  Denoms.  1  for  $398  and  19  for  $480.  Date  April  10  1917. 
Int.  A.  &  O.  Due  $398  Oct.  10  1917  and  $4S0  each  six  months  from 
April  10  1918  to  April  10  1927,  inclusive.  Certified  check  on  some  solvent 
bank  in  Crawford  County  for  $100,  payable  to  the  above  County  Auditor, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award.  Purchaser  to  pay  accrued  interest.  These  bonds  were  offered 
without  success  on  June  18  (V.  104,  p.  2473). 

CRAWFORDSVILLE  SCHOOL  DISTRICT  (P.  O.  Crawfordsville), 
Montgomery  County,  Ind. — BONDS  VOTED. — By  a  vote  of  53  to  24 
the  question  of  issuing  $5,000  school-building  bonds  carried,  it  is  stated, 
at  an  election  held  June  21. 

CROSBY-IRONTON   INDEPENDENCE  SCHOOL  DISTRICT  NO. 

51  (P.  O.  Crosby),  Crow  Wing  County,  Minn. — BOND.S  VOTED. — The 
question  of  issuing  $75,000  grade  and  high-school-bldg.  and  impt.  bonds 
carried,  it  is  reported,  by  a  vote  of  22  to  2  at  an  election  held  June  16. 

CROW  WING  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O.  River- 
ton),  Minn. — BONDS  VOTED. — The  question  of  issuing  $115,000  high 
and  grade -school-building  and  equipment  bonds  carried,  it  is  stated,  at  an 
election  held  June  16. 

CUT  BANK  SCHOOL  DISTRICT  (P.  O.  Cut  Bank),  Teton  County, 

Mont. — BONDS  VOTED.— By  a  vote  of  25  to  3  the  question  of  issuing 
$16,000  building  bonds  carried  at  an  election  held  June  16,  it  is  reported. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BONDS  NOT  SOLD. 
— No  bids  were  received  for  the  four  issues  of  5%  bonds,  aggregating 
$26,5.50,  offered  on  June  18  (V.  104,  p.  2367). 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  4  (Bis- 
cayne),  Fla. — BOND  SALE.— On  June  12  $15,000  6%.  school  bonds  were 
awarded  to  John  Nuveen  &  Co.  of  Chicago  for  $15,341  (102.273)  and 
int.  Denom.  $1,000.  Date  June  1  1917.  Int.  J.  &  D.  Due  $1,000 
yearly  June  1  from  1922  to  1936  incl. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  9  (Home- 

stead),  Fla.— BOND  SALE. — On  June  12  the  $10,000  6%  building  bonds 
were  awarded  to  Weil.  Roth  &  Co.  of  Cincinnati  at  102.50  and  int.  De- 
nom $1,000.  Date  June  1  1917.  Int.  J.  &  D.  Due  $1,0000  yearly 
June  1,  from  1927  to  1936,  incl. 

DALLAS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  1, 
Tex. — BONDS  VOTED. — The  (juestion  of  i.ssuing  $2,000  additional  levee 
bonds  carried,  it  is  stated,  at  an  election  held  June  23. 

DALLAS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  69,  Tex.— 

BOND  ELECTION. — On  July  14  an  election  will  be  held  in  this  district 
to  vote  on  a  proposition  to  issue  .$20,000  school-building  bonds.  This 
district,  while  east  of  the  town  of  Highland  Park,  is  designated  as  Highland 
Park  District. 

DARLINGTON  TOWNSHIP   (P.   O.   Darlington),  Beaver  County, 

Pa. — BONDS  VOTED. — Reports  state  that  the  question  of  issuing  $38,000 
road  Ijonds  carried  at  an  election  held  June  22. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O.  Brunelda), 

Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  July  21 
by  E.  E.  Miller,  District  Clerk,  for  $1,000  5-year  building  bonds  at  not 
exceeding  6%  interest. 

DEARBORN,  Wayne  County,  Mich.— BOA'DS  A'OT  70  BE  ISSUED 
THIS  YEAR. — The  Village  Clerk  advises  us  that  the  $12,000  water  bonds 
voted  March  12  (V.  104,  p.  1178)  will  not  be  issued  this  year,  owing  to  the 
high  cost  of  material. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio. — BOA^D  SALE.— On 
June  28  the  832.000  5%  1-8-year  serial  road  bonds — V.  104,  p.  2571 — were 
awarded,  it  is  stated,  to  Halsey,  Stuart  &  Co.  of  Chicago. 

DELA  VAN;  SCHOOL  DISTRICT  (P.O.  Delavan),  Faribault  County, 

Minn. — BOND  SALE. — The  $40,000  building  and  equipment  bonds  voted 
Feb.  24  (V.  104.  p.  977)  have  been  issued  to  the  State  of  Minnesota  as  4s. 
Denoms.  (14)  .$2,000  (1)  $12,000.  Int.  annual  July  1.  Due  serially  from 
1923   to    1937. 


DELAWARE  COUNTY  (P.  O.  Muncie),  Ind. — BOND  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  July  11  by  G.  G.  Williamson,  Co. 
Treas.,  for  $7,000  4>4%  James  Reece  et  al  highway  impt.  bonds  of  Perry 
Twp.  Denom.  $350.  Date  May  15  1917.  Int.  M.  &  N.  Due  $350 
each  six  months  from  May  15  1918  to  Nov.  15  1927  incl. 

DES  MOINES,  Iowa.— BOA'D  SALE.— On  July  3  $457,000  site- 
purchase  and  municipal  court-house-erection,  $400,000  University  Ave. 
bridge,  $50,000  park  purchase  and  $20,000  garbage  incinerator  5%  bonds 
were  awarded,  it  is  stated,  to  Bolger,  Mosser  &  Willaman,  of  Chicago  at 
par  and  interest.  The  court-house  and  garbage  bonds  were  previously 
awarded  as  4  J^s  on  May  2  to  Kean,  Taylor  &  Co.,  of  Chicago  (V.  101,  p. 
2155),  but  this  sale,  however,  was  not  consummated. 

DE  SOTO  COUNTY  (P.  O.  Hernando),  Miss.— BOATDS  VOTED.— 
The  question  of  issuing  $75,000  highway  improvement  bonds  carried,  it  is 
stated,  at  an  election  held  June  23. 

DETROIT,  Mich.— BOATD  SALE.— An  issue  of  $982,000  4%  30-year 
school  bonds  has  been  sold  "over  the  counter"  at  par  to  local  investors. 
Denom.  $1,000.  Date  March  1  1917.  Int.  M.  &  S.  Due  March  1  1947. 
$966,000  of  these  bonds  were  offered  without  success  on  May  14. — V. 
104,  p.  2034. 

DOLGEVILLE,  Herkimer  County,  N.  Y.— BONDS  VOTED.— By  a 
vote  of  67  to  18  the  question  of  issuing  $3,000  434%  retaining  wall  bonds 
carried  at  an  election,  held  June  26.  The  bonds  mature  $250  yearly,  from. 
1918    to    1929    incl. 

DOUGLAS  COUNTY  (P.  O.  Roseburg),  Ore.— BOND  OFFERING.— 
Proposals  will  be  received  until  July  28  by  the  County  Clerk,  it  is  stated, 
for  the  $555,000  434%  5-14-year  serial  road-dbnstruction  bonds  voted 
June  4  (V.  104,  p.  2473).     Due  $55,500  yearly  from  1922  to  1931 ,  inclusive. 

DUNCOMBE  SCHOOL  DISTRICT  (P.  O.  Duncombe),  Webster 
County,  Iowa. —  BOND  SALE. — We  are  advised  that  this  district  has 
disposed  of  an  issue  if  $14,000  building  bonds. 

DUNLAP  SCHOOL  DISTRICT  (P.  O.  Dunlap),  Harrison  County, 

Iowa.— BOA"£>  SALJ5.— The  $30,000  building  bonds  voted  May  12  (V. 
104,  p.  2034),  have  been  sold,  we  are  informed.  E.  R.  Caldwell  is  Sec'y 
Bd.  of  Ed. 

EAST  MILWAUKEE   (P.   O.  Milwaukee),  Wis.— BOARDS  NOT  YET 

OFFERED. — No  date  has  yet  been  set  for  tlje  offering  of  the  $75,000 
municipal  improvement  bonds  voted  Nov.  7  1916  (V.  103.  p.  1911). 
Theodore  N.  Olsen  is  Village  Clerk. 

EDEN  TOWNSHIP  SCHOOL  DISTRICT,  Wyandot  County,  Ohio. 

—BONDS  VOTED. — By  a  vote  of  101  to  89  the  question  of  issuing  $35,000 
building  bonds  carried,  it  is  stated,  at  a  recent  election. 

ENTERPRISE,  Coffee  County,  Alti.—BOND  SALE.— The  $22,000 
0%  10-year  refunding  water  and  light  bonds  authorized  by  vote  of  115  to  35 
at  an  election  held  June  25.     W.  B.  Glenn  is  Mayor. 

ESPARTO  SCHOOL  DISTRICT,   Yolo  County,   Oalif. —DESC/JIP-, 

TION  OF  BONDS. — The  $20,000  5%  building  bonds  recently  awarded  at 
103.11  to  the  Bank  of  Woodland — V.  104,  p.  2473 — are  in  the  denom.  of 
$1,000  and  dated  June  1  1917.  Int.  J.  &  D.  Due  $1,000  yearly  June  1 
from  1918  to  1937,  incl.  ' 

EUCLID  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Louis  Harms,  Clerk  of  Board  of 
Education,  will  receive  proposals  until  1  p.  m.  July  18  for  $10,000  5% 
coupon  .school-building  bonds.  Auth.,  Sees.  7625  to  7627,  inclu.sive,  Gen. 
Code.  Denom.  $500.  Date  July  1  1917.  Principal  and  semi-annual 
interest — A.  &  O. — payable  at  the  office  of  the  Treasurer  of  the  Board  of 
Education.  Due  .$500  each  year  on  Oct.  1  from  1925  to  1944,  incfusive. 
C;ertified  check  on  some  bank  other  than  the  one  making  the  bid  for  10% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of 
Education,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

EVANSTON,  Cook  County,  111.— BOA'DS  NOT  YET  ISSUED.— 
The  $30,000  fire-department  bonds  voted  in  March  (V.  104,  p.  1412)  have 
not  yet  been  issued.     John  T.  Hohn  is  City  Comptroller. 

FAIRFAX,  Atchison  County,  Mo.— BOND  OFFERING.— Sea-led 
propo.sals  will  be  received  until  8  p.  m.  July  10  by  N.  P.  Dragoo,  City 
Clerk,  for  $3,500  5*^0  coupon  storm  sewer  bonds.  Denom.  $500.  Date 
July  2  1917.  Int.  semi-annual.  Due  .$2,500  July  2  1922,  $.500  July  2 
1923  and  1924.     Cert,  check  for  $150  rquired. 

FAIRFIELD  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Swan 
Quarter),  No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  July  16  by  W.  F.  Credle,  County  Supt.  of  Schools,  for  $5,000 
building  bonds.  Bids  are  requested  on  bonds  bearing  5,  5  4  and  6% 
intertst.  Certified  check  for  $100,  payable  to  the  County  Supt.,  required. 
This  district  has  no  debt.  Assessed  valuation  1916.  $386,278.  Total  tax 
rate  (per  $1,000),    $6  65. 

FAIRVIEW  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cleveland), 
Cuyahoga  County,  Ohio.— BOND  SALE.— On  June  23  the  $20,000  5% 
14-year  (average)  school-building  bonds  (V.  104,  p.  2473)  were  awarded 
to  the  Detroit  Avenue  Savings  &  Banking  Co.  of  Cleveland  at  par  and 
interest.     There  were  no  other  bidders. 

FARMER'S   DRAINAGE   DISTRICT,   Woodbury  County,   Iowa.— 

BOND  SALE. — On  June  25  $76,000  o%  drainage  bonds  were  awarded  to 
Stern  Bros.  Co.  at  par.  Denom.  $1,000.  Date  April  2  1917.  Int. 
A.  &  O.     Due  $15,200  yearly  from  1.922  to  1926,  inclusive. 

FARMINGTON,  Fulton  County,  III.— DESCRIPTION  OF  BONDS.— 
The  $19,000  5%  water-works  bonds  awarded  at  par,  interest  and  blank 
bonds  on  May  31  to  Bolger,  Mosser  &  Willaman  of  Chicago  (V.  104,  p. 
2473) ,  are  in  the  denom.  of  $1,000  and  dated  May  1  1917.  Int.  M.  &  N. 
Due  $1,000  May  1  from  1918  to  1936,  inclusive. 

FAYETTEVILLE,  Lincoln  County,  Tenn.— BOA^D  SALE.— On 
June  26  the  $30,000  5%  10-20-year  (opt.)  coupon  street-paving  bonds 
(V.  104,  p.  2571) ,  were  awarded  to  Caldwell  &  Sons,  of  Nashville,  at  par. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind. — BOA'D  SALE. — On 
July  2  the  $28,000  4%  bridge  bonds  (V.  104,  p.  2035),  were  awarded  to  the 
Franklin  County  National  Bank  of  Brookville  at  par.  There  were  no  other 
bidders. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOATZ?  SALE.— 
On  June  30  $124,000  5%  road  improvement  bonds  were  awarded  to  Hay- 
den,  Miller  &  Co.  of  Cleveland  at  100.868  and  int.     Other  bids  were: 


Seasongood     &     Mayer, 

Cincinnati     $124,690  00 

Tiilotson  &  Wolcott  Co., 

Cleveland      124,644  80 

Ohio      National      Bank, 

Columbus   124,558-75 

Denom.   $.500.     Date  July   1    1917 


C.    E.    Denison   &      Co.. 

Cleveland    $121,347  20 

Harry        W.        Hosford, 

Cleveland    124,260  40 

New    First    Nat.    Bank, 

Columbus   124,175  00 

Int.  J.   &  J.     Due  $16,000  July   1 


1918  and  $12,000  yearly  July  1  from  1919  to  1927  incl. 

FREMONT,  Sandusky  County,  Ohio. — BOND  SALE. — The  Colonial 
Bank  of  Fremont  was  awarded  on  June  26,  it  is  stated,  $19,445  5%  North 
Front  St.  Improvement  bonds  at  par  and  accrued  int. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  82  (P.  O.  Lament), 
Idaho.— BO A^D  SALE. — No  bids  were  received  for  $2,500  6%  10-20-yr. 
(opt.)  building  bonds  offered  on  June  9.  The  bonds  were  subsequently 
sold  at  private  sale  to  Keeler  Bros,  of  Denver  at  par. 

FRENCH  LICK  SCHOOL  TOWNSHIP  (P.  O.  French  Lick),  Orange 
County,  Ind.— WARRAN  I  SALE.— On  June  16  the  $1,600  6%  school- 
bldg.  waxrauts  (V.  104,  p.  2261)  were  awarded  to  the  French  Lick  State 
Bank  at  101. S75.  Denom.  $320.  Date  June  16  1917.  Int.  ann.  m  June. 
Due  $320  yearly  for  5  years. 

GADSDEN,  Etowah  County,  Ala.— BOA'D  SALE.— On  June  25  the 
S41,000  6','  Walnut  St.  paving  bonds  were  awarded  to  Weil,  Roth  &  Co., 
of  Cincinnati,  at  101.375.  Denom.  .$500.  Date  Aug.  1  191/.  Interest 
F.  &  A.     Due  Aug.  1  1927,  subject  to  call  one-tenth  yearly. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O.  Lombard), 
Mont. — BOA^D  AWARD  DEFERRED. — The  awardmg  of  the  $3,000  6% 
school  bonds,  for  which  bids  were  received  on  June  8,  has  been  deferred. 

GLENDORA,  Los  Angeles  County,  Calif.— BOiVD  S^Z-fi— Reports 
state  that  the  $10,000  street-improvement  bonds  voted  June  9  (\  .  104, 
p.  2571)  have  been  awarded  to  William  R.  Staats  Co,  of  Pasadena  at  103. S6. 
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GENEVA,  Ontario  County,  N.  Y.— BONDS  NOT  SOLD.—'So  satis 
factory  bids  wore  rpceiv<id  for  tlio  following  two  issues  of  4 14%  local  im- 
provornont  bonds  offered  on  Juno  26: 

$13,000  Sorios   "A"    bonds.     Donom.    .?1,000.     Due   $1,000   yearly  April 
1   from   1919  to  19.31 .  incl. 
7,500  Series  "n"  bonds.     Dcnom.  S.'jOO.     Duo  $.500  Oct.  1   1918,  1919 
and  1920,  $1,500  Oct.  1  1921,  $500  Oct.  1  1922,  1923.  1924  and 
1925  and  $1,000  Oct.  1   1926. 
Date  .Tune  1  1917.     Prln.  and  serai-annual  int.  (A.  &  O.),  payable  at  the 
National  Bank  of  Commerce,  N.  Y.     Bonded  debt.  Including  these  is- 
sues, .)uno  9  1917,  $636,938  24.     Assessed  val.  of  real  est.  (includ.  special 
franchi.se   valuations),   .$9,478,666;   personal   property,    $1,013,500. 

GRAFTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Grafton), 
Lorain  County,  Ohio.— DON/)  SALE.— On  July  2  the  $15,000  5%  H'4-yr. 
aver,  school-inipt.  bonds  (V.  104,  p.  2571)  were  awarded  to  Weil.  lioth  & 
Co.,  Cincinnati,  at  100.12.     Durfee,  Niles  &  Co.  of  Toledo  bid  $15,005. 

GREAT  FALLS  SCHOOL  DISTRICT  NO.  1  (P.  O.  Great  Falls), 
Cascade  County,  Mont. — BONDS  VOTED. — The  question  of  issuing  the 
$125,000  4'A%  10-20-yr.  (opt.)  coupon  building  and  equipment  bonds 
(V.  104,  p.  2474)  carried,  it  is  stated,  by  a  vote  of  61  to  6  at  the  election 
held  June  23.     Int.  semi-annual.     F.  D.  Black  is  District  Clerk. 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Aug.  6  by  A.  L.  Terry,  ('lerk  of 
Board  of  County  Supervisors,  for  the  $200,000  6%  gold  coupon  Clifton- 
Springerville  road-construction  bonds  voted  May  19.  Auth.  Chap.  2, 
Title  52,  Kev.  Stat,  of  Ariz.  Donom.  $1,000.  Date  July  1  1917.  Int. 
J.  &  J.  at  Clifton  or  at  the  Hanover  Nat.  Bank,  N.  Y.  Due  July  1  1937, 
subject  to  call  $20,000  yearly  after  July  1  1927.  Certified  check  for  2% 
of  amount  of  bid,  payable  to  the  Board  of  Supervisors,  required.  Bonded 
debt,  including  this  issue,  July  2  1917,  $507,304  70.  No  floating  debt. 
Sinking  fund,  $975  94.  Assessed  valuation  1916,  $31,938,378  02.  State 
and  county  tax  rate  (per  $1,000),  $10. 

GREENWICH  (Town),  Fairfield  County,  Conn.— BOND  SALE.— 
On  June  29  the  two  i-ssues  of  coupon  (with  privilege  of  registration)  gold 
bonds,  aggregating  $66,000  (V.  104,  p.  2571),  were  awarded  to  Merrill, 
Oldham  &  Co.  of  Boston  at  100.64  for  4^s.     Other  bids  were: 

Plarris,  Forbes  &  Co.,  New  York.  $66,383  46  for  both  issues. 

S.  N.  Bond  &  Co.,  New  York,  .$66,100  for  both  issues. 

National  City  Co.,  New  York,  $50,055  25  for  highway  bonds. 

Dominick  Bros.  &  Co.,  New  York,  bid  par  for  $22,000  of  the  $50,000 
highway  bonds 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOiVDS  AU- 
THORIZED.— Local  papers  state  that  the  County  Commissioners  on  June 
22  authorized  the  issuance  of  $175,000  bonds  for  the  improvement  of 
Hamilton  Pike  from  North  Bend  road  corporation  line  to  the  north  corpora- 
tion line  at  Mt.  Healthy. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOiVD  SALE.— The 
$15,000  5%  1-10-year  serial  bridge  and  .$88,650  (16  issues)  5%  road-impt. 
bonds  offered  on  June  16 — V.  104,  p.  2474 — ha,ve  been  awarded  as  follows: 
$15,000  to  the  American  Nat.  Bank,  Findlay;  $7. 000  to  the  Farmers'  Bank. 
Co.,  Jenera;  $26,850  to  the  Commercial  Bank  of  Findlay;  $43,800  to  the 
First  Nat.  Bank,  Findlay.  and  $11,000  to  Seasongood  &  Mayer  of  Cine. 

HARDIN  COUNTY  DRAINAGE  DISTRICT  NO.  6,  Tenn.— BOA^D 

SALE. — On  April  1  $13,600  6%  drainage  bonds  were  awarded  to  the 
National  City  Bank  of  Memphis  on  a  5?4  %  basis.  Denom.  S500  Date 
April  1  1917.     Int.  ann.  in  April.     Due  serially  from  1925  to  1937. 

HARPER  COUNTY,  McPherson  County,  Kans.— BOJVDS  VOTED.— 

By  a  majority  of  fifteen,  the  voters  of  this  township  on  June  20  authorized 
the  issuance  of  bonds  in  aid  of  the  construction  of  the  Newton  Kansas  & 
Nebraska  RR.  through  to  the  Missouri  Pacific  main  line  west  of  Marquette. 

HARRIS  COUNTY  (P.  O.  Houston),  Tex.— BONDS  VOTED.— Local 
papers  state  that  the  proposition  to  issue  the  $1,100,000  roads  impt.  bonds 
(V.  104,  p.  2261)  carried  at  the  election  held  June  27. 

HARRISON  COUNTY  (P.  O.  Clarksburg),  W.  V a.— BOND  SALE.— 
The  $200,000  5%  coupon  Clay  Dist.  road  impt.  bonds  offered  on  May  31 
(V.  104.  p.  2155)  were  awarded  on  June  2  to  the  Empire  Nat.  Bank  of 
Clarksburg  at  par  and  int.,  less  3%  commission. 

HARTFORD,     Van     Buren     County,     Mich.— DESCRICTION     OF 

BONDS. — The  $10,000  43^%  village  prison  site  purchase  and  constr. 
bonds  awarded  to  the  West  Michigan  Sav.  Bank  of  Bangor  (V.  104  p. 
2666)  are  in  the  denom.  of  $1,000  and  dated  Dec.  1  1916.  Int.  ann.'  on 
Sept.  1:     Due  serially  from  Sept.  1  1931  to  1940  incl. 

HARVEYBURG,  Warren  County,  Ohio. — BOND  SALE. — On  June 
25  the  $1,000  6%  electric  light  bonds  (V.  103,  p.  1911)  were  awarded  to 
T.  C.  Whetsel  at  par.  Denom.  $100.  Date  June  1  1917.  Int.  ann.  on 
March  15. 

HASTINGS,  Adams  County,  Neb.— B/DS  REJECTED .—A\\  bids 
received  for  the  $50,000  4}^%  5-20-yr.  (opt.)  improvement  bonds  offered 
on  June  25  (V.  104,  p.  2571)  were  rejected. 

HAYNES  SCHOOL  DISTRICT  (P.  O.  Haynes),  Adams  County, 
No.  Dak. — BONDS  VOTED. — By  a  vote  of  53  to  0  the  question  of  issuing 
$12,500  4%  20-yr.  building  bonds  carried  at  the  election  held  June  14. 

HAZLEHURST  SCHOOL  DISTRICT  (P.  O.  Hazlehurst),  Copiah 
County,  Mi.ss. — BONDS  PROPOSED. — It  is  stated  that  an  issue  of  $15,000 
school-bldg.  bonds  is  under  consideration. 

HEALDSBURG    SCHOOL    DISTRICT,    Sonomo    County,    Calif.- 

VOTE. — The  vote  cast  at  the  election  held  June  18.  which  resulted  in  favor 
of  the  question  of  issuing  $100,000  5%  1-20-yr.  serial  high-school-bldg. 
bonds  (V.  104,  p.  2666)  was  764  to  76. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOJVD  SALE.— On 
June  28  the  two  issues  of  5%  bonds,  aggregating  $25,200  (V.  104,  p.  2571) 
were  awarded  to  the  Commercial  State  Bank  of  Napoleon  at  par  and  int. 
Durfee,  Niles  &  Co.,  of  Toledo  bid  $25,205,  less  $115  attorney's  fees. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOiVD  SALE.— 
On  July  2  the  $12,000  5%  highway-construction  bonds  (V.  104,  p.  2666) 
were  awarded  to  the  Hillsboro  Bank  &  Savings  Co.  at  par  and  interest. 

HOBART,  Kiowa  County,  Okla.— BOA'D  SALE.— R.  J.  Edwards,  of 
Oklahoma  City,  recently  purchased  an  issue  of  $10,090  park  bonds. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOJVD  OFFERNIG. 
— Proposals  will  be  received  until  July  9  by  the  County  Auditor,  it  is 
stated,  for  $20,000  4)4  %  highway  bonds,  due  serially  from  1919  to  1924. 

JACKSON  COUNTY  (P.  O.  Jackson),  Mich. — BONDS  DEFEATED. 
— The  question  of  issuing  the  road  bonds  failed  to  carry,  we  are  advised, 
at  the  spring  election  (V.  104,  p.  978). 

JEFFERSON  CITY  SCHOOL  DISTRICT  (P.  O.  Jefferson  City), 
Cole  County,  Mo.— B07VL>  OFFERING. — Sealed  bids  will  be  received  until 
8  p.  m.  July  10  by  John  T.  Short,  Secretary  Board  of  Education,  for 
$45,000  5%  5-20-year  opt.  coupon  and  reg.  building  and  improvement 
bonds.  Auth.  Sec.  10777,  Rev.  School  Laws  of  Mo.,  1913.  Denom.  $.500. 
Int.  semi-annually  at  place  to  suit  purchaser.  Certified  check  for  $1,000, 
payable  to  the  Board  of  Education,  required.  Bonded  debt,  incl.  this  issue, 
July  3  1917,  $187„500.  No  floating  debt.  Sinking  fund,  $614  82.  As- 
sessed valuation  1917,  $3,800,000. 

JEFFERSON  COUNTY   (P.   O.  Fayette),  Miss.— BOiVD  S.4LE.— On 
July  2  the  $12,000  5%  5-30-year  (opt.)  coupon  tax-free  bridge-improvement 
bonds  (V.  104,  p.  2666)  were  awarded  to  the  Jefferson  County  Bank,  of 
Fayette,  at  par.     Other  bids  were: 
Whitney  Central  Trust  &  Savings  Bank  of  New  Orleans — Par,  less  $480  for 

commission  and  other  expenses. 
Powell,  Garard  &  Co.,  Chicago — Par  (conditional). 
W.  L.  Slayton  &  Co.,  Toledo — Par  less  $647. 
J.  R.  Sutherlin  &  Co.,  Kansas  City — $12,050,  less  $370. 
Cummings,  Prudden  &  Co.,  Toledo — $12,062  for  6%  bonds. 

JONESBORO,  Craighead  County,  Ark. — BOND  SALE. — Whitaker 
&  Co.,  of  St.  Louis,  were  awarded  on  June  21  $316,000  5%  4-20-year  serial 
paving  bonds  at  95,  purchaser  to  pay  all  expenses  of  engraving,  lawyers'  fee, 
&c.  Denom.  $500  and  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Using 
newspaper  reports,  we  stated  in  V.  104,  p.  2666,  that  the  amount  of  bonds 
sold  was  $251,000. 

i     JUNCTION  CITY,  Perry  County,  Ohio. — BONDS  NOT  SOLD. — No 
bids  were  received,  it  is  stated,  for  the  $1,000  5%   1-,5-year  serial  coupon 
re  depirtineat    bonds  offered  on  June  30  (V.  104,  p.  2474). 


KENT,  Portage  County,  Ohio. — BOND  OFFERING.— 9iea\od  proposals 
will  be  received  until  12  m.  July  16  by  Fred.  Bechtle,  Village  Clerk,  for 
$3,000  4M%  street-impt.,  village's  portion,  bonds.  Int.  semi-ann.  Certi- 
fied check  for  $100,  payable  to  the  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

KITTITAS  RECLAMATION  DISTRICT  (P.  O.  EUensburg),  Wash. 

—OPTION  GRANTED  TO  PURCHASE  BONDS  EXTENDED.— The  Dis- 
trict Secretary  advises  us  that  the  option  to  purchase  the  $5,000,000  high- 
line  canal  construction  bonds  voted  Dec.  16  1911  to  construct  the  canal 
which  was  granted  to  a  syndicate  of  contractors  and  bankers  headed  by 
Twohy  Bros.  (V.  104,  p.  281)  has  been  extended  until  July  30  1917.  C.  W. 
Johnsone  is  Secretary. 

LAKE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  rGroveland), 
Fla. — BOND  SALE  DEFERRED. — The  sale  of  the  .S7,000  6%  20-.VT. 
school  bonds,  advertised  to  take  place  on  July  2,  was  deferred  as  the  site 
for  the  school  building  is  in  litigation. 

LAKE  LONG  DRAINAGE  DISTRICT  (P.  O.  Plaquemine),  Iberville 
Parish,  La. — BONDS  VOTED.— The  question  of  issuing  $60,000  drainage 
bonds  carried,  it  is  stated,  at  an  election  held  June  26. 

LA    MOURE,    La    Moure    County,    No.    Dak.— BO.VD    SALE.— On 

July  2  the  $10,000  5%  1.5-yr.  water-works-system-ext.  bonds  (V^  104.  p. 
2572)  were  awarded  to  the  First  Nat.  Bank  of  La  Moure  at  100.50.  Kal- 
man,  Mattoson  fc  AVood,  St.  Paul;  Bolger.  Mos.ser  &  Willaman,  Chicago, 
and  the  Minnesota  Loan  &  Trust  (^o.,  Minneapolis,  each  bid  par. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOA'D  SALE.— On 
July  2  the  $4,400  414%  5  2-3-year  (average)  highway  improvement  bonds 
(V.  104,  p.  2.572)  were  awarded  to  J.  F.  Wild  &  Co.,  of  Indianapolis,  at  par 
and  interest. 

LEONARD  SCHOOL  DISTRICT  (P.  O.  L-eonard),  Cass  County, 
No.  Dak. — BONDS  DEFEATED. — An  issue  of  $6,000  school-building 
bonds  was  defeated  at  a  recent  election,  it  is  stated. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.    72,  Wash.— BO.VD 

OFFERING. — Bids  will  be  received  until  1  p.  m.  July  7  by  C.  C.  Gibson, 
Co.  Treas.,  (P.  O.  Davenport)  for  $7,000  10-20-jT.  (opt.)  school  bonds, 
voted  June  2.  Int.  rate  not  to  exceed  6%.  Denom.  $1,000.  Prin.  ana 
annual  int.,  payable  at  the  Co.  Treas.  office. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  88,  Wash.— BO.VD 

OFFERING. — Sealed  proposals  will  be  received  until  1  p.  m.  July  7  by 
C.  C.  Gib.son,  Co.  Treas.  (P.  O.  Davenport),  for  S2.000  1-10-jt.  (opt.) 
building  and  equipment  bonds,  voted  May  5.  Denom.  $500.  Int.  rate 
not  to  exceed  6%.  Prin.  and  annual  int..  payable  at  the  Co.  Treas. 
office. 

LINDSAY,  Platte  County,  ^eh.— BONDS  VOTED. — The  question 
of  issuing  $9,000  5%  10-20-yr.  (opt.)  town-hall  bonds  carried  at  an 
election  held  in    June. 

LONG  BEACH  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Long 
Beach),  Los  Angeles  County,  Calif. — BOND  ELECTION. — An  election 
will  be  held  July  10,  it  is  stated,  to  vote  on  the  question  of  issuing  $100,000 
school-improvement  bonds. 

LONG   BEACH  HIGH  SCHOOL  DISTRICT   (P.   O.   Long  Beach), 

Los  Angeles  County,  Calif. — BOND  ELECTION. — According  to  reports 
the  question  of  issuing  $50,000  high-school-impt.  bonds  will  be  submitted 
to  a  vote  on  July  10. 

LOUISVILLE,  Stark  County,  Ohio.— BOJVD  SALE.— On  June  16 
the  $6,000  5%  water-works-ext.  bonds  (V.  104,  p.  2368)  were  awarded  to 
John  Kcim  &  Sons  of  Louis\ille  for  .$6,007  (100.116)  and  int.  W.  L.  Slay- 
ton  &  Co.  of  Toledo,  the  only  other  bidder,  offered  $6,006  and  int. 

LOVELOCK  VALLEY  DRAINAGE   DISTRICT   (P.   O.  Lovelocks), 

Nev. — BOND  SALE.^On  June  26  the  $12,000  7%  13-15-year  serial  coupon 
drainage  bonds  (V.  104,  p.  2475)  were  awarded  to  the  First  National  Bank 
of  Winnemucca  at  109.30  and  interest.     Other  bids  were: 
First  Nat.  Bank,  Lovelock..$12,500| A.  Jalen,  Lovelock $12,100 

LOWELL,  Middlesex  County,  Mass. — BOA'D  OFFERING. — Bids  will 
be  received  until  12  m.  July  12  by  Fred.  H.  Rourke,  City  Treasurer,  for 
$100,000  414%,  coupon  tax-free  hospital  bonds.  Denom.  $1,000.  Date 
July  1  1917.  Principal  and  semi-annual  interest  (J.  &  J.)  pavable  at  the 
First  National  Bank  of  Boston.  Due  $5,000  yearly  on  July  1  from  1918  to 
1937,  inclusive.  These  bonds  will  be  certified  as  to  genuineness  by  the 
above  bank  and  their  legality  will  be  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge,  of  Boston,  whose  opinion  will  be  furnished  the  purchaser. 
Bonds  to  be  deUvered  on  or  about  July  13  at  the  above  bank.  Bonded 
debt  (including  this  issue),  $4,687,037;  total  debt  outside  debt  Umit 
(included),  $2,577,750.  Sinking  funds  (water),  $811,823;  other  sinking 
fimd  (outside  debt  Umit) ,  $606,816.     Assessed  valuation  1916,  $94,503,423. 

LUGO  SCHOOL  DISTRICT,   Los  Angeles  County,   Calif. — BOA'D 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  16  by  J.  H. 
Leiande,  ex-officio  Clerk  Board  of  Supervisors  (P.  O.  Los  Angeles),  for 
$30,000  5%  construction  and  equipment  bonds.  Denom.  $1,000.  Date 
July  1  1917.  Prin.  and  semi-ann.  int.  at  County  Treas.  Due  $1 .000  yrly. 
July  1  from  1918  to  1922  incl. and  $2,000  yrly.,  July  1  from  1923  to  1932  incl. 
Cert,  or  cashier's  check  for  3%  of  bonds  bid  for,  payable  to  Chairman 
Board  of  Supervisors,  required.  Purchaser  to  pay  accrued  interest. 
Bonded  debt,  none.     As.sess.  val.  1916,  $739,655. 

McCLELLANVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  McClellan- 
ville),  Charleston  County,  So.  Caro. — BOND  OFFERING. — Sealed  pro 
posals  will  be  received  until  2p.m.  July  16  by  W.  H.  Graham,  Secy.  Board 
of  School  Trvistees,  for  the  $10,000  20-year  school  bonds  voted  June  21. 
Bids  are  requested  on  bonds  bearing  5,  5M,  5)4  or  6%  interest.  Denom. 
$500.  Date  not  later  than  Sept.  1  19l7.  Interest  semi-annual.  Certified 
check  for  $250  required. 

McCONNELSVILLE,    Morgan    County,    Ohio.— BOA^D    SALE.— On 

July  2  the  $8,000  5%  street-impt.  (village's  portion)  bonds  (V.  104.  p. 
2475)  were  awarded  to  the  First  Nat.  Bank  of  McConnelsville  at  par  &  int. 

MC  CURTAIN  COUNTY  (P.  O.  Idabel),  Okla.— BOARDS  PRO- 
POSED.— The  County  Commrs.  .are  contemplating  the  issuance  of  about 
$60,000  county-court-house  bonds.     H.  A.  Smith  is  Co.  Clerk. 

McKINNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mc 
Kinney),  Collins  County,  Tex.— BOA'D  SALE. — Powell,  G.arard  & 
Co.,  of  Chicago,  were  awarded  about  May  2  $25,000  5%  20-40-yr.  (opt.) 
building  bonds  at  100.40  and  int.  Denom.  $1,000.  Date  May  1  1917. 
Int.  M.  &  N. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOATD  OFFERING.— 
George  T.  Beebe,  Co.  Treas..  will  receive  proposals  until  10  a.  m.  July  16 
for  6  issues  of  road-impt.  bonds  aggregating  $109,400.  There  are  20  bonds 
of  equal  denomination  to  each  issue.  Int.  M.  &  N.  Due  one  bond  of 
each  issue  each  .six  months  from  May  15  1918  to  Nov.  15  1927  incl.  In 
order  that  the  bonds  may  be  delivered  on  day  of  sale,  each  transcript  will 
have  attached  to  it  a  written  opinion  of  Smith,  Remster,  Hornbrook  & 
Smith,  attorneys,  cost  of  same  to  be  paid  by  purchaser  in  addition  to  the 
amount  of  his  bid.  Blanks  prescribed  by  State  Board  of  Accounts  will  be 
furnished  to  all  parties  wishing  to  bid  on  said  bonds  by  asking  for  same 
at  the  office  of  the  County  Treasurer. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA'D  SALE.— On 
June  25  the  three  issues  of  414%>  road  impt.  bonds,  aggregating  $103,200 
(V.  104,  p.  2475)  were  awarded  to  Charles  H.  Daniels  at  par  and  int. 
"There    were    no  other  bidders. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOA'D  OFFER- 
ING.— Sealed  proposals  will  be  received  until  12  m.  July  11  by  Frank  H. 
Vogan,  Clerk  of  the  Board  of  County  Commissioners,  for  the  following  5% 
highway  improvement  bonds: 

$26,000  Boardman  Twp.  highway  improvement  bonds.     Denom.  $1,000. 
Due  $1,000  each  six  months  from  March  1  1918  to  Sept.  1  1923. 
and  $2,000  each  six  months  from  March  1  1924  to  March  1  1927. 
inclusive. 
10,500  Milton  Twp.  highway  improvement  bonds.     Denom.  $500.     Due 
$500  each  six  months  from  March  1   1918  to  March  1  1926.  and 
$1,000  Sept.  1   1926  and  March  1   1927. 
12,000  Austintown  Twp.  highway  improvement  bonds.     Deonm.  $1,000. 
Due  $1,000  each  six  months  from  March  1  1918  to  Sept.  1  1923, 
inclusive. 
98,000  highway  improvement  bonds.     Denom.  $1,000.     Due  $5,000  each 
six  months  from  March  1  1918  to  Sept.  1  1925  and  $6,000  each  six 
months  from  March  1  1926  to  March  1  1927.  inclusive. 
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Auth.,  Sec.  6929,  Gen.  Code.  Date  July  20  1917.  Principal  and  sei^i- 
annual  interest  (M.&  S.)  payable  at  the  County  Treasury.  Certified  check 
for  .$1,000.  payable  to  the  County  Treasurer,  required.  Bonds  to  be 
delivered  at  the  County  Treasury.  July  20.  Purchaser  to  pay  accrued 
interest.  Bidders  will  be  required  to  satisfy  themselves  of  the  legality  of 
the  issue  of  these  bonds. 

MANSON,  Calhoun  County,  Iowa.—  NO  BONDS  VOTED.— The 
Town  Clerk  advises  us  that  the  reports  statins  that  this  town  recently 
voted  in  favor  of  issuing  municipal  electric  light,  and  power  and  heating 
plant  bonds  (V.  104,  p.  2262)  are  erroneous. 

MAPLETON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Maple- 
ton),  Monona    County,  Iowa. — BOND  SALE.— Geo.  M.  Bechtel  &  Co., 

of  Davenport  have  been  awarded  at  par  the  S95,000  5%  ,')-20-yr.  (opt.) 
building  bonds,  voted  April  20  (V.  104,  p.  1930).  Denom.  $1,000.  Date 
May   1    1917.     Int.   M.   &   N. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING. 
— Bids  will  be  received  until  10  a.  m.  Auer.  10  bv  Leo  K.  Pesler,  Co.  Aud., 
for  $200,000  4%  highway  impt.  bonds.  Denom.  $1,000.  Date  Aug. 
10  1917.  Int.  semi-ann.  Due  820,000  yrly.  Cert,  check  on  some 
solvent  banks  in  Indianapolis  for  3%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Bd.  of  Commrs.  required.  All  sales  must  be  consummated 
on  or  before  Aug.  15  or  piu'chaser  will  be  charged  with  accrued  int.  from 
day  of  acceptance.  Bids  must  be  made  on  forms  furnished  by  the  above 
Auditor. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  SALE.— The 
310,200  4H%  ^  2-3-year  aver,  road-impt.  bonds  offered  on  June  5  (V.  104, 
p.  2262)  have  been  purchased  by  J.  P.  Wild  &  Co.  of  Indianapolis. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING.— 
Further  details  are  at  hand  relativ^to  the  offering  on  July  10  of  the  .$15,92.5 
5%  coupon  road  assess,  bonds — V.  104,  p.  2667.  Bids  for  these  bonds  mil 
be  received  until  12  m.  on  that  day  by  Harry  E.  Ma.son,  Co.  Aud.  Auth. 
Sees.  6929,  6940  and  6944,  Gen.  Code.  Denoms.  1  for  .$425  and  31  for 
,$500.  Date  April  10  1917.  Int.  A.  &  O.  Due  2  bonds  each  .si.x  months 
from  April  10  1918  to  Oct.  10  1925  incl.  Cert,  check  or  cash  on  some 
solvent  bank  in  Marion  Co.  for  $100,  payable  to  the  above  Co.  Aud., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award. 

BOND  SALE. — On  July  2  the  $16,825  5%  coupon  road  assess,  bonds 
(V.  104,  p.  2667)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for 
«1 6,852  50  (100.151)  and  int.     Other  bids  were: 

Tillotson  &  Wolcott  Co.,  Cleveland $16,845  19  and  int. 

Weil,   Roth  &  Co.,  Cincinnati $16,835  00  and  int. 

J.  C.  Mayer  &  Co.,  Cincinnati $10,830  00  and  int. 

MARION  SCHOOL  TOWNSHIP  (P.  O.  Fillmore),  Putnam  County, 

Ind.— BIDS. — The  foUomng  are  the  bids  received  for  the  $31,350  414% 
school  bonds  offered  on  June  23  (V.  104,  p.  2368): 

Farmers  Bank,  Fillmore,  $31,475. 

J.  P.  Wild  &  Co.,  Indianapolis,  $31,400,  interest  and  furnish  bonds. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Uinn.— BONDS  NOT  SOLD.— 
Owing  to  a  dffect  in  the  notice  no  bids  were  entertained  for  the  six  issues 
of  10-yr.  (aver.)  ditch  bonds,  aggregating  $100,000  advertised  to  be  sold 
June  29  (V.  104,  p.  2572).     The  bonds  will  be  re-advertised. 

MARTINSBURG,    Berkeley    County,    W.   Va. — BID   REJECTED. — 

Reports  state  that  the  bids  received  for  the  $195,000  5%  20-34-year  (opt.) 
general  impt.  and  paving  bonds  offered  on  June  26  (V.  104,  p.  2262)  wore 
rejected. 

MARYSVILLE,  Marion  County,  Iowa. — NO  BONDS  TO  BE 
ISSUED. — We  are  advised  that  the  city  hall  bonds  (V.  104,  p.  1179)  will 
not   bee   issued. 

MASSENA,  Cass  County,  Iowa.— iVO  ACTION  YET  TAKEN— No 
action  has  yet  been  taken,  we  are  advised,  toward  the  offering  of  the 
$17,000  water  works  bonds,  voted  April  10  (V.  104,  p.  1621). 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — A 
loan  of  $50,00()  in  anticipation  of  revenue  due  April  2  1918  was  negotiated, 
it  is  stated,  with  S.  N.  Bond  &  Co.  of  New  York  at  4.67%  discount. 

MEDINA,  Medina  County,  Ohio.— BONDS  AUTHORIZED.— On 
June  5  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$25,378  street-pacing  bonds,  it  is  stated. 

MERIDIAN,     Lauderdale     County,     Miss. — BON^DS     VOTED. — On 

June  29,  it  is  stated,  the  voters  authorized  the  issuance  of  $10,000  city- 
school-bldg.  repair  bonds. 

MERRICK  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Clarks), 

Neb. — BOND  OFFERING. — Erail  Becker,  Dist.  Sec,  will  receive  sealed 
bids  imtil  2  p.  m.  July  13  for  $16,500  6%  drainage  bonds.  Denom.  .$825. 
Due  $825  yrly.  from  1  to  20  yrs.  incl.  Cert,  check  for  $1,000,  payable 
to  the  Dist.  Treas  ,  required.  These  bonds  have  been  approved  by  the 
Attorney-General . 

MIDDLETON  CREEK  DRAINAGE  DISTRICT,  Henderson  County, 
Tenn. — BOND  SALE. — The  National  City  Bank  of  Memphis  was  awarded 
at  102  on  Nov.  29  1916  $17,500  6%  serial  drainage  bonds.  Denom.  $500. 
Date  Oct.  2  1916.     Int.  ann.  in  Oct. 

MIDLAND,  Beaver  County,  Pa.— BOND  OFFERING.— M.  C.  Dono- 
hoe,  Boro  Secretary,  will  receive  bids,  it  is  stated,  until  8:30  p.  m.  July  16 
for  $25,000  5%  improvement  bonds.  Int.  semi-ann.  Cert,  check  for 
2%   is  required. 

MINGO  SCHOOL  DISTRICT  (P.  O.  Mingo),  Jasper  County,  Iowa. 

— BOND  SALE. — Geo.  M.  Bechtel  &  Co.  of  Davenport  recently  purchased 
860,000  5%  building  bonds  at  par. 

MINNEAPOLIS,  Minn. — BOND  OFFERING. — Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  Department  of  the  offering  on 
July  16  of  eight  issues  of  4%  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $580,000.     For  details  and  terms  of  offering  see  V    104,  p.  2667 

MINOT,  Ward  County,  No.  Dak.— BOA'^DS  VOTED.— The  election 
held  June  25  resulted  in  favor  of  the  questions  of  issuing  the  following 
20-year  bonds  at  not  exceeding  5%   int.: 

$85,000  reservoir  construction  bonds.     The  vote  was  297  to  155. 
20,000  water-works  plant  impt.  and  equipment  bonds.     The  vote  was 

302  to  153. 
25,000  fire  dept.  equipment  purchase  bonds.     The  vote  was  289  to  160. 

6,000  street  dept.  equipment  bonds.     The  vote  was  286  to  162. 
50,000  site-purchase  and  city-hall  bonds.     The  vote  was  253  to  196. 
Int.  annually.     Bonded  debt,  including  this  issue,  $360,000.     Special 
assessment    debt    (additional)    est.,    $650,000.     Sinking    fund,    $71,200. 
Assess,  val.  1917.  $2,903,738;  est.  val.  all  property,  $11,642,952.     A.  D. 
Hagenstein  is  City  Auditor. 

MITCHELL,  Scotts  Bluff  County,  Neb.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  July  20  by  G.  E.  Mark.  City  Clerk, 
for  $11,000  !>%  5-20-yr.  coupon  water-exten.sion  bonds.  Denoni.  $500. 
Date  July  1  1917.  Int.  J.  &  J.  at  Lincoln.  Cert,  check  for  .$300,  payable 
to  the  "City,"  required.  Bonded  debt,  including  this  issue  (.luly  2  1917), 
$33, .500.     No  floating  debt. 

MOLINE,  Rock  Island  County,  111.— iVO  ACTION  YET  TAKEN.— 
C.  V.  Johnson,  City  Clerk,  advises  us  that  no  action  has  yet  been  taken 
towards  the  calling  of  the  election  to  vote  on  the  question  of  issuing  the 
$25,000  Browning  field  impt.  bonds. — V.  104,  p. 1621. 

MONROE,  Sevier  County,  Utah.— BOiVD  ELECTION.— The  Town 
Board,  it  is  stated,  has  called  an  election  to  vote  on  the  question  of  issuing 
$8,000  bonds  for  the  purpose  of  rebuilding  the  power-plant  destroyed  by 
fire  in  February  last  and  to  pay  a  $4,000  balance  due  on  a  citizen's  note. 

MONTEZUMA,  Poweshiek  County,  Iowa. — BOND  SALE. — The 
$5,000  o%  water- works  bond.s  (V.  104,  p.  1180)  were  awarded  at  par  in 
March  to  the  Montezuma  Sav.  Bank.  Denom.  $500.  Date  March  31 
1917.     Int.  annual.     Due  3500  yearly  from  1919  to  1928,  inclusive. 

MOOSE  LAKE  TOWNSHIP  (P.  O.  Moose  Lake),  Carlton  County, 
Minn. — NO  BONDS  VOTED. — The  reports  .stating  that  this  township 
voted  in  favor  of  the  Issuance  of  $50,000  road  bonds  on  March  13  (V.  104, 
p.  1312;  are  erroneous,  we  are  informed. 

MORTON,  Delaware  County,  Pa. — BOND  OFFERING. — Bid=  will 
be  received  until  7.45  p.  m.  July  17  by  Willard  J.  Warrell.  Boro.  Secy.. 


for  $1,000  street  impt.,  $2,000  fire  apparatus  and  $3,600  funding  iy,% 
tax-free  bonds.  Denoms.  13  for  $500  and  1  for  .$100.  Date  Aug.  1  1917. 
Int.  semi-ann.,  payable  at  the  Swarthmore  Nat.  Bank,  Swarthmore. 
Due  $1,000  Aug.  1  1927.  $2,000  Aug.  1  1937  and  $3,600  Aug.  1  1947. 
Purchaser  to  pay  accrued  int.  and   print  or   engrave  issue  at  own  expense. 

MOTLEY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  27  (P.  O. 
Motley),  Morrison  County,  Minn. — BOND  SALE. — The  bid  of  par  for 

5.  less  $500  for  expenses  submitted  by  the  Minnesota  Trust  Co.  of  Minne- 
apolis for  the  $30,000  1.5-year  reg.  building  and  equipment  bonds  offered 
on  June  18  (V.  104,  p.  2573)  has  been  accepted. 

MOUNTAIN  VIEW  SCHOOL   DISTRICT,    Kern  County,   Calif.— 

BOND  SALE.— The  $6,500  6%  school  bonds  offered  on  May  8  (V.  104, 
p.  1828)  were  awarded  on  that  day  to  the  Security  Trust  Co.  of  Bakersfield 
for  $7,137  85,  equal  to  109.813.     Denom.  $500.     Due  $500  yearly. 

MOUNT  GILEAD  TOWNSHIP,  Montgomery  County,  No.  Caro.— 

BONDS  NOT  SOLD. — No  satisfactory  bids  were  received  for  the  $30,000 
5%   road  bonds  offered  on  June  25  (V.  104,  p.  2573). 

MOUNT  VERNON,  Westchester  County,  N.  Y.— BONDS  NOT  SOLD. 
— -No  bids  were  received  for  the  $40,000  414%  20-year  registered  drainage 
bonds  offered  on  June  30  (V.  104,  p.  2176.). 

NAVAJO  COUNTY  (P.  O.  Holbrook),  Ariz.— DESCRIPTION  OF 
BONDS. — The  $160,000  5%  road  bonds  recently  awarded  at  93.375  and 
int.  to  Powell,  Garard  &  Co.  of  Chicago — V.  104,  p.  2668 — are  in  the 
denom.  of  $1,000  and  dated  June  8  1917.  Itit.  J.  &  D.  Due  on  June  8 
as  follows:  $15,000  1930,  $21,000  1935,  $26,000  1940,  $31,000  1945,  .$31,000 
19.50  and  $36,000  1957;  bonds  due  on  and  after  1940  are  subject  to  caU 
after  June  8  1935. 

NEWARK,  N.  J.— TEMPORARY  LOAN.— On  July  2  $500,000  6- 
months'  bonds  in  anticipation  of  taxes  were  awarded  to  the  Prudential 
lasurance  Co.  at  5%    Interest. 

NEW  MEXICO  (State  of).— BIDS.— The  following  ,are  the  bids  re- 
ceived for  the  $100,000  6%  2-yr.  coupon  public  defense  certificates  of  in- 
debtedness offered  on  June  30  (V.  104,  p.  2476): 

International  Trust  Co.  of  Denver — Par  and  accrued  int..  provided 
certificates  are  delivered  to  them  through  some  bank  of  Denver, 
free  of  all  exchange,  transcript  of  all  records  pertaining  to  issuance, 
and  provided  further  that  we  are  paid  at  the  time  such  certificates 
will  be  delivered  to  us  a  fee  for  the  necessary  legal  expense,  fiscal 

agency's  commissions,  &c.,  in  the  amount  of .$1,947 

Otis  &  Co.  of  Cleveland — Par  and  accrued  interest  to  date  of  delivery 
and  a  premium  of  $250,  subject  to  approval  of  their  attorneys  as  to 
legality. 
Prescott  &  Snider,  Kansas  City,  Mo. — Par  and  accrued  interest  to  date 
of  delivery  and  a  premium  of  $5.30,  subject  to  approval  by  our  attorneys 
prior  to  paying  for  and  taking  up  same.rState  to  fwrnish  certified  copies 
of  all  proceedings. 
C.   E.   Bonnett  of  Albuquerque,   N.   M. — Par  and  accrued  interest  for 

two  certificates. 
Stern  Bros.  &  Co.,  Kansas  City,  Mo. — Par  and  accrued  interest  to  date 
of  delivery  to  them  in  Kansas  City,  Mo.,  and  in  addition  a  premium  of 
$512  95.  conditioned  upon  your  furnishing  them  copies  of  proceedings 
authorizing  the  issuance  of  these  certificates  of  indebtedness,  subject 
to  approval  of  our  attorneys. 
Halsey,  Stuart  &  Co.,  Chicago. — Par  and  accrued  interest  and  premium 
of  $1 ,717;  should  State  desire  to  issue  certificates  of  indebtedness  bearing 
interest  at  the  rate  of  5%  ,  we  will  pay  for  same  par  and  accrued  interest 
to  date  of  delivery  and  in  addition  thereto  a  premium  of  $51.'    Subject 
to  approval  of  their  attorney  as  to  legality.  State  to  furnish  a  full  trans- 
cript of  all  legal  records  and  proceedings. 
Keeler  Bros.,   Denver — Par  and  accrued  interest.     Unconditional  bid. 

NEWPORT,  Campbell  County,  Ky. — BONDS  PROPOSED. — This  city 
is  considering  the  issuance  of  $150,000  high-school  and  $40,000  garbage 
incinerator  plant  bonds.     Arthur  Roth  is  City  Recorder. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— A  loan 
of  $50,000,  dated  July  6  and  due  Sept.  4  1917,  was  sold  on  July  3  to  Loring, 
Tolman  &  Tupper  of  Boston,  it  is  stated,  at  4.48%   discount. 

NORWALK,  Conn.— BOND  OFFERING.— Sealed  proposals  will  be 
received  until  2p.m.  July  13  by  the  District  Commissioners  at  the  South 
Norwalk  Trust  Co.,  South  Norwalk,  for  $73,000  414%  coupon  or  reg. 
Third  Taxing  District  funding  and  improvement  bonds.  Auth.  resolution 
of  the  Gen.  Assembly  of  the  State  of  Conn.,  approved  March  3  1917. 
Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  at  the  above  trust  com- 
pany. Due  on  July  1  as  follows:  $4,000,  1920;  $3,000  yearly,  from  1921 
to  1932,  incl.;  $4,000,  1933,  1934  and  1935;  $5,000.  1936,  1937  and  1938. 
and  $6,000,  1939.  Cert,  check  for  $1,000  required.  Purchaser  to  pay 
accrued  int.  The  bonds  will  be  delivered  to  the  purchaser  not  later  than 
Aug.  1  1917  at  the  above  trust  company. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
mcnts  elsewhere  in  this  Department. 

OAKLAND  HEIGHTS  SEPARATE  SCHOOL  DISTRICT,  Lauder- 
dale County,  Miss.— BO.VDS  VOTED. — The  question  of  issuing  $6,000 
school  bonds  carried  at  an  election  held  June  26. 

OAKLAND  SCHOOL  DISTRICT  (P.  O.  Oakland),  Shawnee  Coun- 
ty, Kan. — BONDS  VOTED. — By  a  vote  of  94  to  52  the  question  of  issuing 
the  $16,000  school-bldg.  bonds  carried,  it  is  stated,  at  the  election  held 
June  30  (V.  104,  p.  2476). 

OAKMONT,  Allegheny  County,  Pa. — DESCRIPTION  OF  BONDS. — 
The  $25,000  4}d%  tax-free  coupon  (registerable  as  to  prin.)  street-impt. 
bonds  recently  awarded  jointly  to  Lee,  Higginson  &  Co.,  N.  Y.,  and  Lyon, 
Singer  &  Co.,  Pittsburgh,  at  100.937  and  blank  bonds  (V.  104,  p.  2668), 
are  in  the  denom.  of  $1,000  and  dated  May  1  1917.  Prin.  and  semi-ann.' 
int.  (M.  &  N.)  payable  at  the  First  Nat.  Bank  of  Oakmont.  Due  $5,000 
May  1  1927,  $8,000  May  1  1937  and  $12,000  May  1  1947.  Bonded  debt, 
including  this  issue,  $159,153  17.  Assess,  val.  1917,  $5,124,940;  real 
val.   (e.st.),  $6,000,000. 

OKONOGAN  COUNTY  SCHOOL  DISTRICT  NO.  51,  Wash.— 
BOND  OFFERING. — Sealed  bids  will  be  received  until  11a.  va.  July  14  by 
P.  W.  Plessinger,  Co.  Treas.  (P.  O.  Okonogan),  for  $1,600  5-20-yr.  (opt.) 
school  bonds  voted  April  14.  Int.  (rate  not  to  exceed  0%  )  payable  ann. 
at  the  Co.  Treas.  office. 

OTTER  CREEK  SCHOOL  TOWNSHIP  (P.  O.  North  Terre  Haute), 
Vigo  County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  .luly  23,  it  is  stated,  by  John  Boatman,  Twp.  Trustee,  for  $36,- 
579  45  5%   school  bonds. 

OUTAGAMIE  COUNTY  (P.  O.  Appleton),  Wise— BOND  SALE.— 
On  June  1  the  $400,000  4  J4%  1-10-yr.  serial  coupon  tax-free  highway  impt. 
bonds  (V.  104,  p.  2157)  were  awarded  to  the  First  Nat.  Bank  of  Appleton 
at  99.60. 

OWASA  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Owasa), 
Hardin  County,  Iowa.— BO.VD  SALE.— The  .$38,000  4^%  building 
bonds  (V.  104,  p.  1313)  wereawarded  on -Feb..  1  to  Geo.  M.  Bechtel  &  Co. 
of  Davenport.  Denom.  $500  and  $1,000.  Date  May  1  1917.  Int. 
M.  &  N.  Due  serially  from  Nov.  1921  to  1937,  These  bonds  were  sold 
subject  to  the  result  of  an  election  held  March  12. 

OWATONNA,  Steele  County,  Minn.— BOiV^DS  NOT  TO  BE  ISSUED 
THIS  YEAR.— The  City  Clerk  advises  us  that  the  $20,000  bridge  building 
bonds  voted  Nov.  7  1916  (V.  103,  p.  2095)  will  not  be  issued  this  year.     . 

PACIFIC  COUNTY  (P.  O.  South  Bend),  Wash.— BOiVD  OFFERING 
—Proposals  will  be  received  until  4  p.  m.  Aug.  7  by  W.  E.  Lovenng,  Co. 
Auditor,  for  the  $274,000  coupon  road  and  bridge  buildmg  bonds  (V.  104, 
p  2.573)  Auth.  Chap.  25,  Session  Laws  of  1913,  also  vote  of  1525  to  294  at 
an  election  held  June  12.  Denom.  not  less  than  $100  nor  more  than 
$1  000.  Date  July  1  1917.  Int.  (rate  not  to  exceed  ,5%  )  payable  scrai-ann. 
Due  $13,700  yrly.  on  July  1  from  1918  to  1937,  incl.  Cert,  check  for 
$1 ,000,  payable  to  the  Co.  Treas.,  required.  Bonded  debt  excluding  this 
issue,  .luno  26  1917,  .$383,000.  Total  a.sse.ss.  val.  1916,  $1,3,221,146'; 
true  value,  $26,442,292.  Bids  to  be  submitted  on  two  propositions  (1) 
.$274  000  to  be  delivered  as  soon  as  possible  after  the  bids  are  opened,  U) 
$75  000  to  be  sold  or  delivered  as  soon  as  possible  after  the  bids  are  opened, 
and  $199,000  on  May  1  1918.  &M«*,^ 
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PAINT  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Fayette  County, 
Ohio. — liONl)  OFriiielNd. — Proposals  will  bo  received  until  12  m.  July  21 
by  David  Whitoside.  c:lork  of  the  IJd.  of  Kd.  (P.  O.  BloomiiiBburk',  R.  F.  D. 
No.  1),  for  $35,000  5%  coup,  school  bonds.  Auth.  Sees.  702.").  7626  and 
7627,  Gen.  Code,  and  election  held  Apr.  21 .  Denom.  .$.500.  Date  .luno  0 
1917.  Int.  M.  &  S.  Due  each  six  months  as  follows:  $.000  Sept.  1  1918 
and  $.500  Sept.  1  1919  to  Mar.  1  1924  incl..  $1,000  .Sept.  1  and  $.500  Mar.  1 
from  .Sept.  1  1921  to  Sept.  1  192S  incl.,  $1,000  Mar.  1  and  $1..500  Sept.  1 
from  Mar.  1  1929  to  Sept.  1  19.37  incl.  Cert,  check  for  2%  of  bonds  bid 
for,  payable  to  the  Dist.  Trcas.,  required,  lionds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  intere.st. 
This  district  has  no  indfOjtedness.  Assess,  val.,  1916,  $2, .500, 000.  These 
bonds  were  offered  without  success  as  4i^s  on  .June  9.     V.  104,  p.  2263. 

PALO  ALTO,  Santa  Clara  County,  Calif.— BONDS  NOT  SOLD.—^o 

bids  wore  received  for  the  $  19,000  4>^%  1-29-yr.  serial  municipal  Kas  plant 
bonds  offered  on  June  25  (V.  104,  p.  2573).     Frank  Karson  is  City  Clerk. 

PARIS,  Bourbon  County,  Ky.— BOND  OFFERING.— 3.  T.  Hinton, 
Mayor,  will  sell  at  public  auction  at  12  m.  July  9  the  $46,000  ,5%  gold 
coupon  school  improvement  bonds  voted  .Tunc  2  (V.  104,  p.  2369) .  Denom. 
$500.  Date  July  1  1917.  Int.  M.  &  N.  at  the  Bank  of  America,  N.  Y. 
Due  $1,000  Nov.  1  1919  and  $2. .500  yrly.  thereafter.  Cert,  check  (or 
cash)  for  5%  ,  payable  to  C.  K.  Thomas,  City  Treas.,  required.  Bonded 
debt,  excluding  this  issue,  .$49,500.  No  floating  debt.  Assess,  val.  1917, 
$4,600,000.     City  tax  rate  (per  $1,000),  $15  50. 

PARKESBURG,  Chester  County,  Pa.— BOND  SALE.— The  $28,500 
4H%  30-yT.  judgment  bonds  authorized  by  vote  of  48  to  3  at  the  election 
held  June  26  have  been  sold. 

PEND  OREILLE  AND  SPOKANE  COUNTIES  JOINT  SCHOOL 
DISTRICTS  NOS.  36  AND  182,  Waeh.— BOND  SALE.— On  .Tune  16 
$2,000  1-10-yr.  (opt.)  building  and  equipment  bonds  were  awarded  to  the 
State  of  Washington  at  par  for  5s.  Denom.  $500.  Date  June  1  1917. 
Int.  ann.  in  June. 

PIERCE   COUNTY   SCHOOL   DISTRICT   NO.   92,    'WasU.— BOND 

SALE. — The  $15,000  1-10-yr.  (opt.)  building  and  equipment  bonds  offered 
on  May  19  (V.  104,  p.  1931)  were  awarded  on  that  day  to  the  State  of 
Washington  at  par  for  5s.  Denom.  $1,000.  Date  June  15  1917.  Int. 
annual  in  June. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.   123,   Wash.— BOND 

SALE. — On  June  2  $1,600  1-20-yr.  building  and  equipment  bonds  ivere 
awarded  to  the  State  of  Washington  at  par  for  5s.  Denom.  $200.  Date 
June  15  1917.     Int.  annually  in  June. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  300,   Wash.— BOiVD 

SALE. — On  June  2  $41,000  1-15-yr.  (opt.)  building  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  4 Ms.  Denom.  $1,000.  Date  June  15 
1917.     Int.  annually  in  June. 

PIKE  SCHOOL  TOWNSHIP  (P.  O.  New  Augusta),  Marion  County, 

Ind. — BOND  OFFERING. — Samuel  R.  Kl.ssel.  Twp.  Trustee,  will  receive 
proposals  until  2  p.  m.  July  25  for  $23,000  4!4%  .school  bidg.  bonds. 
Denom.  $1,000.  Date  July  25  1917.  Int.  payable  semi-annual.  Due$2,- 
000  yrly.  for  11  years  and  $1,000  for  12  years. 

PINE  BLUFF  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Pine  Bluff), 
Jefferson  County,  Ark. — BOND  OFFERING. — H.  B.  Strange.  Secretary 
of  Board  of  Directors,  will  sell  at  public  auction  at  11  a.  m.  July  12,  it  is 
stated,  $200,000  high-school-building  and  equipment  bonds.  Bids  are 
requested  on  bonds  bearing  4K%  >  5%  or  5H%  int.  Denom.  $500  or 
$1,000,  to  suit  purchaser.  Date  July  1  191v.  Int.  semi-annual.  Due 
$10,000  yearly  Aug.  1  from  1928  to  1947,  Incl.  Certified  check  on  a  local 
bank  for  $2,000  required.  Bonded  debt,  including  this  issue,  $267,000. 
Assessed  valuation  1918,  $8,687,170;  true  value,  est.,  $25,000,000.  Value 
of  property  owned  by  District,  $425,000.  These  bonds  were  previously 
adverti-sed  to  be  sold  June  9  (V.  104,  p.  2369). 

PIQUA,  Miami  County,  Ohio.— BOND  OFFERING.— G.  P.  Cron, 
City  Aud.,  will  receive  proposals  until  12  m.  July  27  for  $213,134  l-lO-yr. 
street-impt.,  $44,100  1-10-yr.  sanitary-sewer  and  $60,300  1-5-yr.  storm- 
sewer  4)4%  bonds.  Auth.  Sees.  3821  and  3914  Gen.  Code.  Date  July  2 
1917.  Int.  semi-ann.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

PLAINVIEW,  Wabasha  County,  Minn.— BOiVD  OFFERING.— !<[ .  T. 
Duerre,  City  Recorder,  will  receive  bids,  it  is  stated,  until  8  p.  m.  July  17 
for  $11 ,000  water-works  and  $14,000  village  refunding  5J^  %  9-year  average 
bonds. 

PLYMOUTH  SCHOOL  DISTRICT  (P.  O.  Plymouth),  Richland 
County,  Ohio. — BOND  ELECTION. — An  election  will  be  held  July  10  to 
vote  on  the  question  of  issuing  $50,000  building  bonds. 

POINSETT  COUNTY  (P.  O.  Harrisburg),  Ark..— CERTIFICATES 
OFFERED  BY  BANKERS. — Otis  &  Co.,  of  Cleveland,  are  offering  to  in- 
vestors $100,000  6%  certificates  of  indebtedness.  Denom.  $1,000.  Date 
June  1  1917.  Due  $8,000  yearly  July  1  from  1918  to  1929,  inclusive,  and 
$4,000  July  1  1930.  Total  debt,  this  issue,  $100,000.  Assessed  valuation, 
$6,590,021;    real  value  of  all  property  (estimated),  $20,000,000. 

POLK   COUNTY   CONSOLIDATED  SCHOOL  DISTRICT  NO.   53 

(P.  O.  Beltrami),  Minn. — BOND  SALE. — The  Capital  Trust  &  Savings 
Bank,  of  St.  Paul,  was  awarded  on  Nov.  18  1916  $25,000  5%  building  bonds 
at  104.02.  Denom.  $1,000.  Date  Nov.  1  1916.  Int.  M.  &  N.  at  the 
above  company.  Due  on  Nov.  1  as  follows:  $1,000  yearly  from  1922  to 
1927.  inclusive;  l$2,000  1928  and  1929;  $3,000  1930,  and  $12,000  1931. 

PORTLAND,  Me. — LOAN  OFFERING. — Proposals  will  be  received 
until  12  m.  July  10  by  Jolm  R.  Gilmartin.  City  Treas.,  for  the  purchase  at 
discount  of  a  temporary  loan  of  $300,000,  issued  in  anticipation  of  taxes. 
Date  July  16  1917.  Due  Oct.  1  1917,  at  Fir.st  Nat.  Bank,  Boston.  The 
notes  will  be  in  the  denominations  to  suit  purchaser,  and  in  submitting  bids 
the  denominations  desired  should  be  stated.  Notes  will  be  delivered 
July  16  at  First  Nat.  Bank,  Boston,  and  will  be  certified  as  to  genuineness 
and  validity  by  said  bank  under  advice  of  Ropes,  Gray,  Boyden  &  Perkins 
of  Boston,  and  all  legal  papers  incident  to  the  loan  will  be  filed  with  said 
bank,  where  they  may  be  inspected  at  any  time. 

PORT  OF  NEWPORT  (P.  O.  Newport),  Ore.— BOA'^D  OFFERING 
POSTPONED. — The  sale  of  the  $209,000  5%  11-2.5-yr.  serial  port  impt. 
bonds  which  was  to  have  taken  ijlace  on  June  25  (V.  104,  p.  2263)  was 
Indefinitely  postponed. 

PORT  OF  TOLEDO  (P.  O.  Toledo),  Lincoln  County,  Ore. — BOND 

OFFERING  POSTPONED. — The  sale  of  the  $209,000  57c  port  improve- 
ment bonds  which  was  to  take  place  on  June  25  (V.  104,  p.  2263)  was  post- 
poned indefinitely. 

PRAGUE  SCHOOL  DISTRICT  (P.  O.  Prague),  Lincoln  County, 
Okla. — BOND  SALE. — This  district  has  disposed  of  an  issue  of  $5,000 
school  bonds  recently  voted .     P .  G .  Rawdou  is  Clerk  Board  of  Education . 

PRAIRIE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Terry), 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  July  13  by  Mrs. 
G.  A.  Lewis,  District  Clerk,  at  the  State  Bank  of  Terry  for  $1,.500  5-15-year 
opt.  coupon  building  and  equipment  bonds  at  not  exceeding  6%  int. 
Denom.  $100.  Int.  aunuall.  Certified  check  for  $25,  payable  to  the 
District  Clerk,  required. 

PRAIRIE  COUNTY  SCHOOL  DISTRICT  NO.  47  (P.  O.  Fallon), 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  July  13  by  Sarah 
Hogmire,  District  Clerk,  at  Fallon  State  Bank,  for  $1,000  5-10-year  opt. 
coupon  building  and  equipment  bonds  at  not  exceeding  6%  int.  Denom. 
$100.    Int.  annual.    Cert,  check  for  $25,  payable  to  Dist.  Clerk,  required. 

QUAY  COUNTY  (P.  O.  Tucumcari),  N.  Mex.— BONDS  DEFEATED. 
— The  proposition  to  issue  $150,000  road  and  bridge  bonds  failed  to  carry 
at  the  election  held  June  5.     The  vote  was  545  "for"  and  668  "against." 

QUINCY,  Lo(;an  County,  Ohio. — BOND  SALE. — The  People's  Sav. 
&  Loan  Association  of  .Sidney  was  awarded  at  par  on  Mar.  1  the  $4,500  .5% 
coupon  electric-light  bonds. — V.  104,  p.  882. 

RAVENNA,  Portage  County,  Ohio. — BONDS  NOT  SOLD. — No  sale 
has  been  made  of  the  $35,000  4K%  water- works-impt.  bonds  offered  on 
May  21  (V.  104,  p.  1726.)  •  i 

READING,  Hamilton  County,  Ohio.— BOATD  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  July  16  by  W.  F.  Klopmeyer,  Vil. 


Clerk,  for  $5,000  4K%  10-yr.  storm-sewer-constr.  bonds.  Denom.  $-500. 
Date  May  1  1917.  Int.  semi-ann.  Cert,  check  for  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest. 

REDONDO  BEACH,  Los  Angeles  County,  Calif.— BO.VD  ELEC- 
TION.— -On  July  9  a  proposition  to  issue  S300.000  harbor  improvement 
will,  it  is  stated,  be  voted  upon. 

RENVILLE  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.  Buffalo 
Lake),  Minn. — BONDS  VOTED.— Thi:  question  of  issuing  to  the  Stale  of 
Minnesota  .$8,000  building  bonds  carried  at  an  election  held  May  28.  F.  J. 
Fischer  is  Clerk  Board  of  Education. 

REVERE,  Suffolk  County,  Mas&.— NOTE  SALE. — On  .luly  3  the 
$25,000  4K%  1-12-year  serial  .sewer  and  drainage  notes  (V.  104.  p.  2068) 
were  awarded  to  C.  D.  I'arker  &  Co.,  of  Boston,  at  100.10.  Blodget  & 
Co.,  of  Boston,  bid  100.043. 

RICHLAND  CENTER,  Richland  County,  Wis.— BOA'-D  SALE.— 
On  June  29  the  $24,000  5%  2-9-yr.  serial  street-paving  bonds  (V.  104, 
p.  2370)  were  awarded  to  Halsey,  Stuart  &  Co.,  of  Chicago  for  .$24,161 
(100.67)    and   int.     Other   bids   were: 

Kissel  Kinnicutt  &  Co..  C:!hicago,  $24,065  and  int. 

c;ontinental  &  Commercial  Trust  &  Sav.  Bank,  Chicago,  S24,02S  and  int. 

Harris  Trust  &  Sav.  Bank  of  Chicago,  $24,018  and  int. 

Bolger.  Mosser  &  Willaman,  Chicago,  $24,010  and  int. 

J.  T.   Higgins,  par  and  int. 

RICHLAND  PARISH,  La.— BOATD  OFFEfirATG.— Unconditional  bids 
v.lll  be  received  until  10  a.  m.  July  24  by  C.  P.  Balfour.  Pres.  of  Bd.  of 
Dist.  Supervisors,  at  Holly  Ridge,  for  $40,000  Road  Dist.  No.  1  road-impt. 
bonds  voted  June  6.  Cert,  check  for  $1,500,  payable  to  the  above  Pres., 
required.  The  purchaser  will  be  furnished  a  proper  legal  opinion  as  to  the 
validity  of  the  bonds  at  the  expense  of  the  Road  District. 

RIDLEY  PARK,  Delaware  County,  Pa. — BOA'D  OFFERING. — 
Proposals  will  be  received  until  6  p.  m.  July  10  by  W.  K.  Mitchell,  Chief 
Burgess,  for  $30,000  4J^%  10-30-yr.  improvement  bonds.  Cert,  check 
for  5%    required. 

ROCHESTER,  N.  Y.—NOTE  OFFERING. —Sea.\ed  bids  will  be  received 
until  2  p.  m.  July  10.  by  H.  D.  Quinby,  City  Comptroller,  for  $100,000 
water-works-impt.,  $100,000  sewage-dispo.sal ,  $35,000  Lower  Genesee 
River  Land  Purchase  and  $15,000  Brown  Street  grade-crossing  notes, 
payable  4  months  from  July  12  1917  at  the  Union  Trust  Co.  of  N.  Y. 
Notes  will  be  drawn  with  interest  and  will  be  deliverable  at  the  Union  Trust 
Co.  of  New  York,  80  Broadway,  N.  Y.  City,  on  July  12.  Bids  must  state 
rate  of  interest  and  designate  to  whom  (not  bearer)  notes  shall  be  made 
payaljle  and  denominations  desired. 

ROCKFORD,  Wright  County,  Minn.— BOAri>  .S.-IZ.E.— On  June  8 
the  $6,000  5%  10-1,5-year  serial  village  hall-erection  bonds  (V.  104.  p.  2263) 
•were  awarded  to  Wells  &  Dickey  Co.,  of  Minneapolis,  for  .$6,038,  equal  to 
100.633. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA'D  SALE.— On 
July  3  the  three  issues  of  5%  bonds,  aggregating  $17,130  (V .  101,  p.  2370). 
were  awarded  to  W.  L.  Slayton  &  Co..  of  Toledo,  for  $17,143  (100.075) 
and  interest.     There  were  no  other  bidders. 

RUSH  COUNTY   (P.   O.   Rushville),   Ind.— BO.VD   SALE.— On  .July 

3  the  two  issues  of  4}^%   5  2-3-yT.  aver,  road  imp.  bonds,  aggregating 
$26,920  (V.  104,  p.  2574)  were  awarded  to  the  Rash  Co.  Nat.  Bank,  Rush- 
ville. for  $26,959  70  (100.147)  and  int.     Other  bids  were: 
Peoples  Bank,  Rushville..$26,947  40|Merch's  Bank,  Rushville.$26,952  50 

RUTHERFORD    COUNTY    (P.    O.    Rutherfordton),    No.    Caro.— 

BONDS  VOTED. — The  election  held  June  12  resulted  in  favor  of  the  propo- 
sitions to  issue  $15,000  High  Shoals  Twp.  and  $20,000  Colfax  Twp.  road 
bonds.     J.  D.  Hull  is  Clerk  Board  of  County  Commis.sioners. 

ST.  CLAIR  COUNTY  (P.  O.  Betlevillei,  111.— BOA'DS  AUTHOR- 
IZED.—  It  is  reported  that  the  Board  of  County  Supervisors  on  June  11 
authorized  the  is.suance  of  $400,000  road  bonds. 

ST.  CLAIR  COUNTY  SCHOOL   DISTRICT  NO.   189   (P.   O.   East 

St.  Louis),  111.— BOARDS  TO  BE  OFFERED  SHORTLY.— The  $135,000 
57o  school  bonds  voted  April  21  (V.  104,  p.  1623)  will  be  offered,  we  are 
advised,  about  Aug.  1.     John  S.  Pidgeon  is  Secy.  Board  of  Education. 

ST.  CLOUD  SCHOOL  DISTRICT  (P.  O.  St.  Cloud),  Stearns  County 
Minn. — BONDS  VOTED. — The  question  of  issuing  to  the  State  of  ilinne- 
sota  $100,000  building  bonds  carried  at  a  recent  election. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOA^D  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Aug.  2  of  the 
$85,000  4%  gold  coup,  bridge  bond.s — V.  104.  p.  2669.  Proposals  for  these 
bonds  will  be  received  until  11  a.  m.  on  that  day  by  Arthur  F.  Wolf,  Co. 
Aud.  Denom.  $500.  Date  June  20  1917.  Prin.  and  semi-ann.  int.  (J.  & 
D.)  payable  at  the  Continental  &  Commercial  Nat.  Bank  .Chicago.  Due 
$25,000  June  20  1927  and  .$30,000  on  June  20  1931  and  1932.  Cert,  check 
for  3%  of  the  amount  of  bonds,  payable  to  the  Co.  Commrs.,  required. 
Bids  must  be  made  on  forms  furnished  by  the  above  Co.  Aud.  Total  debt, 
$708,000.  A.sse.ssed  valuation  of  all  property,  exclusive  of  mortgage  exemp- 
tions 1916,  $55,244,440. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOA'D  OFFERING. — 

Bids  will  be  received  until  2  p.  m.  July  9  by  Odin  Holden,  Co.  Auditor,  it 
is  stated,  for  $10,000  434%  road-impt.  bonds.  Int.  semi-annual.  Cert. 
check  for  2%   required. 

SALEM  TOWNSHIP,  Westmoreland  County,  Pa.— BOND  SALE.— 
Lyon,  Singer  &  Co.  of  Pittsburgh  recently  purchased  $30,000  4U%  tax- 
free  school  building  bonds.  Denom.  $500.  Date  June  1  1917.  Prin.  and 
semi-annual  int.  (J.  &  D.),  payable  at  the  New  Alexandria  Nat.  Bank, 
Nev,-  Alexandria.  Due  on  June  1  as  follows:  $2,000  1919;  $2,500,  1919 
1920.  1921  and  1922.  and  $3,000  yrly.  from  1923  to  1928,  incl.  Bonded 
debt,  this  issue,  $30,000.  Assess,  val.  1917.  $4,065,780:  real  value  (est.), 
$6,000,000. 

Using  newspaper  reports  we  erroneously  reported  this  sale  in  V.  104, 
p.  2669,  under  the  head  of  Salem  School  District.  Pa. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— BOARDS  DEFEATED  . 

— The  election  held  June  26  resulted  in  the  defeat  of  the  questions  of  issuing 
bonds,  aggregating  $1,500,000  (V.  104,  p.  2370). 

SANTA  BARBARA,  Santa  Barbara  County,  Calif  .—BOA'DS  VOTED. 

— The  question  of  issuing  $590,000  water-system  aud  $85,000  sewer  bonds 
carried,  it  is  stated,  at  a  recent  election. 

SAUK  CENTRE,  Stearns  County,  Minn.— BOARDS  VOTED.— We 
have  just  been  advised  that  the  election  held  Dec.  18  1916.  resulted  in  favor 
of  thequestion  of  issuing  to  the  State  of  Minnesota  $50,000  4%  electric-light 
and  power  plant  erection  bonds — V.  103. p.  2176.  J.  F.  Cooper  is  City  Clerk 

SELMA,  Dallas  County,  Ala. — BONDS  VOTED. — On  June  22  the 
.$40. 000  bonds  for  school  buildings. — V.  104,  p.  1623 — was  favorably 
voted,   it  is   stated. 

SHAWANO,  Shawano  County,  Wise— CEfir/F/CATES  NOT  SOLD. 
— No  sale  was  made  of  the  $28,000  4>2%  water  and  light  improvement 
certificates  offered  on  July  2.  Denom.  $1,000.  Due  $1,000  in  2.  3  and  4 
yrs.,  $2,000  in  5  yrs.,  .$4,000  in  6.  7  and  8  yrs.,  $5,000  in  9  yrs.  and  $6,000 
in  10  yrs.     D.  E.  Wescott,  City  Clerk. 

SHAWNEE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Shawnee^ 
Perry  County,  Ohio. — BOND  SALE. — On  June  23  this  district,  it  is 
stated,  aw.arded  $12,000  5!-2%  funding  bonds  to  Otis  &  Co.  of  Cleveland 
for  .$12,40.3— equal  to  103.358-  Denom.  .$300.  Date  Sept.  1  1917. 
Interest  semi-annual. 

SKAGIT  COUNTY  SCHOOL  DISTRICT  NO.  30,  Wash.— BOAD 
SALE. — On  June  9  $5,000  1-10-year  (opt.)  building  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  5s.  Denom.  $500.  Date  July  1  1917. 
Interest  annually  in  July. 

SKOWHEGAN,  Somerset  County,  Me.— LOAN  OFFERING.— Bids 
will  be  received  until  10:30  a.  m.  July  10  by  the  City  Treas.,  for  a  loan  of 
$40,000.  it  is  stated.     Date  July  10  1917.     Due  Dec.  24  1917. 

SOUTH  BROWNSVILLE  (P.  O.  Brownsville),  Fayette  County,  Pa. 
— BOND  SALE. — On  July  2  the  $50,000  4J^  %  coupon  street  improvement 
bonds  (V.  104.  p.  2669)  were  awarded  to  Holmes,  Bulkley  &  Wardiopjiof 
Pittsburg  at  100.11  and  int. 
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SOUTH  ORANGE,  Essex  County,  N.  J. — BOND  OFFERING. — 
Additional  information  is  at  hand  relative  to  the  offering  on  July  16  of  the 
following  issues  of  4K%  gold  coupon  (with  privilege  of  registration)  bonds 
not  to  exceed  the  amounts  mentioned  for  each  issue: 

$35,000  sewer    bonds.     Denom.    $1,000.     Due    one    bond    each    year   on 
July  1  from  1918  to  1952,  inclusive. 
26,000  assessment  bonds.     Denom.  -SI .000  and  $600.     Due  $2,600  yrly. 

on  July  1  from  1918  to  1927,  inclusive. 
23,000  grade    crossing    bonds.     Denom.    $1,000.     Due    $1,000    yrly.  on 

July  1  from  1918  to  1940,  inclusive. 
19,000  water    bonds.     Denom.    $1,000.     Due    one   bond    each    year   on 

July  1  from  1918  to  1936,  inclusive. 

12,000  street  impt.  bonds.     Denom.  .$1,000.     Due  $2,000  yrly  on   July 

1  1918  to  1920,  inclusive,  and  $1,000  yrly.  on  July  1  from  1922 

to  1927,  inclusive. 

Bids  for  the  above  bonds  will  be  considered  until  8  p.  m.  on  said  day 

(July  16)  by  Frank  Fenner,  Village  Treasurer.     Date  July  1  1917.     Prin. 

and  semi-annual  int.  (J.  &  J.),  payable  at  the  U.S.  Mortgage  &  Trust  Co., 

N.  Y.     Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%   of 

bonds  bid  for,  payable  to  the  Village  Treasurer,  required.     Purchaser  to 

pay  accrued  int.     All  bids  must  be  on  blank  forms  furnished  by  the  village. 

The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 

Mortgage  &  Trust  Co.,  N.  Y.,  which  will  certify  as  to  the  genuineness  of 

the  signatures  of  the  village  officials  and  seal  impressed  thereon.     The 

purchaser  will  be  furnished  without  charge  the  opinion  of  Caldwell  &  Mass- 

Tich  of  N.  Y.     Bonds  to  be  delivered  on  Aug.  1  at  above  trust  company. 

Bonded  debt  (incl.  these  issues) ,  $939,229;  funds  in  hand  and  sinking  fund, 

$55,163;  assessed  val.  1916,  real,  $10,972,100;  personal,  $1,568,781. 

SPRINGFIELD,    Clark   County,    Ohio.— BOARDS  NOT    TO   BEfSiRE 
OFFERED  THIS  YEAR.— The  $96,000  4H%  street  bonds  offered  without 
success  on  April  16  (V.  104,  p.  1623)  will  not  be  placed  on  the  market  again 
this  year. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Sarpy 
County,  Neb. — BONDS  VOTED. — By  a  vote  of  133  to  26  the  question  of 
issuing  $20,000  building  bonds  carried,  it  is  stated,  at  an  election  held 
June  11. 

SPRINGWELLS  TOWNSHIP  SCHOOL  DISTRICT  NO.  5,  Wayne 
County,  Mich. — BOND  OFFERING. — Sealed  propo.sals  will  be  received 
until  2  p.  m.  to-day  (July  7)  by  Howard  Proctor,  Moderator  (P.  O.  Dear- 
born, R.  F.  D.  No.  3),  for  $95,000  coupon  school  bonds  at  not  exceeding 
5%  int.  Due  in  15  years.  Cert,  check  on  some  solvent  bank  in  Wayne 
County  for  $500  required. 

SUNFLOWER  COUNTY  (P.  O.  Indianola),  fAiss.— BOND  SALE.— 
During  the  month  of  May  an  issue  of  $100,000  Beat  No.  5  road  impt.  bonds 
•was  disposed  of. 

TARRANT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  99, 
Texas. — BONDS  DEFEATED. — The  question  of  issuing  the  $7,000  build- 
ing bonds  (V.  104,  p.  2158)  failed,  it  is  stated,  to  carry  at  the  election  held 
.June  9. 


TAUNTON,  Bristol  County,  Mass. — LOAN  OFFERING. — Bids  will 
be  received  until  6  p.  m.  July  9  by  the  City  Treasurer,  it  is  stated,  for  a 
temporary  loan  of  $100,000  in  anticipation  of  revenue. 

TETON    COUNTY    SCHOOL    DISTRICT    NO.    19,    Mont.— BOA'D 

SALE. — On  June  23  the  $10,000  6%  building  bonds  were  awarded  to 
Farmers' State  Bank  of  Brady.  Denom.  $1,000.  Date  July  1  1917.  Int. 
J.  <fe  J.  Due  July  1  1937,  subject  to  call  part  on  JiUy  1  1919,  1921,1923, 
1925  and  1927. 

TEXAS  CITY,  Galveston  County,  Texas. —  WARRANT  SALE.— 
J.  L.  Arlitt,  of  Austin,  recently  purchased  $10,000  6"^  coupon  funding 
warrants.     Date  March  13  1917.     Interest  semi-annually  at  Chicago. 

TODD  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  11  (P. 
O.  Long  Prairie),  Minn. — BONDS  DEFEATED. — The  question  of  issuing 
$6,000  5%  school  site  purchase  bonds  failed  to  carry  at  the  election  held 
June  11.     The  vote  was  221  "for"  and  359  "against." 

UCLATUBBA    DRAINAGE  DISTRICT,   Lee  County,  Miss.— BOA'D 

SALE. — An  issue  of  $8,700  53^%  drainage  bonds  was  awarded  at  par  and 
expenses  on  March  10  to  the  National  City  Bank  of  Memphis.  Denom. 
$100  and  $500.  Date  April  2  1917.  Int.  ann.  in  April.  Due  serially 
from  1918  to  1933. 

VASSAR  SCHOOL  DISTRICT  (P.  O.  Vassar),  Tuscola  County, 
Mich. — BONDS  VOTED. — The  question  of  issuing  $.50,000  high-school 
bldg.  bonds  carried,  it  is  stated,  at  an  election  held  June  18. 

VERMILLION  SCHOOL  TOWNSHIP  (P.  O.  Newport),  Vermillion 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  July  20  by  John  Q.  Myers,  Twp.  Trustee,  for  $37,000  12-yr. 
serial  and  $7,000  6-yr.  serial  4}4%  school  bonds.  Denom.  $1,000.  Int. 
J.  &  J.     Bidder  to  furnish  bonds. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  July  10.  by  E.  E.  Me.ssick.  Co.  Treas., 
for  $12  600  i'AVo  Wm.  Pennington  et  al  highway  impt.  bonds  of  Payette 
Twp.  Denom.  .$630.  Date  June  30  1917.  Int.  M.  &  N.  Due  .S630, 
each  six  months  from  May  15  1920  to  Nov.  15  1929. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  75,  Wash.— 

BOND  S.ALM. — On  June  2  the  $7,000  1-20-yr.  (opt.)  school  bonds  were 
awarded  to  the  State  of  Washington  at  par  for  5s.  Denom.  $500.  Prin. 
and  annual  int.  payable  at  the  Co.  Treas.  office. 

WALL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Bedford), 
Monmouth  County,  N.  J  .—BOND  OFFERING. — Propo.sals  will  be  re- 
ceived until  2  p.  m.  July  21  by  Robert  C.  Morris,  District  Clerk,  for 
$46  000  5%  school  bonds.  Due  on  July  1  as  follows:  $1,000  1918  and 
1919  $1,.500  yearly  from  1920  to  1933.  inclusive;  $2,000  yearly  from  1934 
to  1943.  inclusive,  and  $1,000  1944,  1945  ^nd  1946.  •  Certified  check  for 
1%   of  amount  of  bid  required.     Bonded  debt,   $1,500.     Floating  delit. 


NEW   LOANS 


THE   COMPTROLLER   OF 

THE  CITY  OF  NEW  YORK 

win   Bell   at    his   office   In    the    Mnnioipal    Building,    on 

Thursday,  JuJy  12,  1S17,  al  2  P.  M. 

$47,500,000— 4  J4% 

Gold  Corporate  Stock  of  the  City  of  New  York 

Payable  July  1,  19«7, 
Ajid 

$7,500,000— 4f^% 

Gold  Corporate  Slock  (15- Year  Serial)  of  tite  Gty  of  Hew  York 

Maturing   annnaJly   from   Juty   1.    ISIS,    t»    Jnly    1.    1»»J,   Inclusive. 

EXEMPT   FROM    FEDERAL    IftfCOME   TAX 
and  from  all  Taxation  in  the  State  of  New  York  Except  for 

State  Purposes. 

The  latter  cUtsa  will  b*  only  sold  In  serlee.  For  exampte:  A  siagte  Dkl  lur 
^l&.OOO  Is  a  proposal  for  IE  »1,000  items  matnriag  from  one  to  fifteen  yeaxs. 
No   bids  w-.ll  bo  accepted  tor  separate  oaatnrltlee. 

Sepcutite   Proposals    most   be   Mxadle   for   each    ctsss. 

The  Greater  Ne'w  York  Charter  proTi<lea   tbnt  bids   nxaj-   be  mafi» 

for  as  »Bmlt  an  amonnt  «a  $10  aid  in  malttples  of  $10  for  etch  wtataHty. 

No  bid  for  Ctwporate  Stock  in  the  aerjal  form  can  be  accepted  for  hwa 

than   $150.  ~ 

Send  bids  for  each  class  In  Bei>arate  sealed  en'relopeA,  eocloaed  In  otber  eo- 
velopes  addressed  to  the  Comptroller.  A  deposit  of  Two  Per  Omt.  ot  Par  Tat*» 
inn«t  accompany  each  Bid.  8uch  deposit  must  be  In  moDcy  or  oertlfled  cbsck 
npon  a  New   York  State   Bank  or  Trust  Company,   or  any   Nationa-I   BMnnlc 

For  fuUer  Information  see  "City  Record,"  publixbed  at  Noa.  »«  and  9-8  Read* 
•treet,  N^<w  York,  or  consult  any  Bank  or  Trust  Compaay.  Bead  for  descrlptW« 
clreular   to 

WILLIAM  A.  PBENDERGAST,  CoraptroUer, 

city   of  New    York,    Municipal    Bulkilnc.    New    iTork. 


RUSSIAN-DUTCH  BANK 


(RUSSKO-QOLLANDSKI   BANK) 


PETROGRAD 
Newski  Prospekt  21 


MOSCOW 
Ilinka  Ipatewski  Pereoulok  3 


Telegraphic  Addresses  fPetrofrad  l"Petr*dam'' 
(Moscow.     / 

Paid  up  Capital , Rs.  10,000,000 

Reserve  Fund *♦      1,000,000 

The  Bank  nnancee  exports  and  Imports,  la  prepared  to  open  reimbursement  cretflts,  buyu 
and  collects  bll\a.  furnishes  InformaUon  on  commercial  matters  and  Is  especially  orcanlsef^ 
or  the  development  of  trade  with  Russia. 

EVERY    DESCRIPTION    OF   BANKING    BUSINESS   TRANSACTED 

THE  HANDLING  OF  COLONIAL  PRODUCTS  A  SPECIALTY 
INTEREST  ON  CURRENT  ACCOUNT  ALLOWED  AT  4%  PER  ANNUM 


i««EW  L0AWS 


CITY  OF  KANSAS  CITY,  MISSOURI 

$50,000 

WORKHOUSES    AND    HOUSES    OF 
CORRECTION  BONDS. 

$100,000 

SEWER  BONDS,  SECOND  ISSUE. 

Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  the  City  Comptroller  of 
Kansas  City,  Missouri,  until  JULY  13,  1917, 
AT  10  O'CLOCK  A.  M.,  for  the  purchase  of  all 
or  any  part  of  the  following  named  bonds  of  the 
City  of  Kansas  City,  Missouri,  In  the  following 
named  amounts: 
Workhouses    and    Houses    of    Correction 

Bonds $50 ,000 

Kansas  City  Sewer  Bonds,  Second  Issue. .100,000 

AH  of  said  bonds  are  in  denominations  of  one 
thousand  dollars  each,  and  bear  interest  at  the 
rate  of  four  and  one-half  per  cent  per  annum. 
The  Workhouses  and  Houses  of  Correction  Bonds, 
Nos.  76  to  12.5.  inclusive,  and  the  Kansas  City 
Sewer  Bonds,  Second  Issue,  Nos.  101  to  200,  in- 
clusive, are  dated  July  1,  1915,  and  matiu'e 
July  1,  1935.  Interest  is  payable  at  the  office 
of  the  City  Treasurer  in  Kansas  City,  Missouri, 
or  at  the  Chase  National  Bank  of  New  York  City, 
in  the  City  and  State  of  New  York,  at  the  option 
of  the  holder. 

No  bid  will  be  received  which  is  in  whole  or  In 
part  less  than  par.  The  legality  of  the  bonds  will 
be  approved  by  the  firm  of  Messrs.  Dillon,  Thom- 
son &  Clay,  of  New  Y'ork  City,  whose  opinion,  or 
duplicate  thereof,  as  to  the  legality  of  said  bonds, 
will  be  deUvered  toi,the  purchaser  or  purchasers 
of  said  bonds. 

Each  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  city,  and  must  be  accompanied  by 
a  duly  certified  check  on  a  solvent  bank  or  trust 
company  doing  business  in  Kansas  City,  Missouri, 
payable  to  the  order  of  the  City  Comptroller  of 
Kansas  City,  Missoiiri,  for  two  per  cent  of  the 
par  value  of  the  bonds  bid  for.  The  right  is  re- 
served to  reject  any  and  all  bids. 

Bids  will  be  received  at  the  office  of  the  Mayor, 
City  Hall,  Kansas  City,  Missouri,  but  no  bid 
will  be  entitled  to  consideration  unless  so  received 
by  or  before  the  hour  above  specified  for  receiving 
bids. 

Delivery  of  the  bonds  will  be  made  July  20, 
1917,  at  10  o'clock  a.  m.,  at  the  office  of  the  City 
Comptroller.  City  Hall,  Kansas  City,  Missouri. 

Printed  circulars  containing  more  definite  and 
detailed  information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  applica- 
tion to  the  City  Comptroller  of  Kansas  City, 
Missouri,  or  to  Messrs.  Dillon,  Thomson  &  Clay, 
Equitable  Building,  120  Broadway,  New  York 
City. 

GEORGE-  H.  EDWARDS, 

Mayor   of   Kansas   City,   Missouri. 
EUGENE    H.   BLAKE, 

Comptroller  of  Kansas  City,  Missouri. 


F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

l^tmicipal  and  Corporation  Bonds 

•17-i*«    HARRIS   TRUST    BUILDING 

111   WEST  MONROE  STREET 

CHICAGO,  ILL. 
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$13,000.  Assfssofl  valu.'itidii  of  tDwriship  lOKi:  Ri^al  estate,  .?2,2."jH.2.')'); 
personal  property,  .S170,100;  The  legality  of  the  bonds  ha.s  been  approved 
by  the  Attornoy-General  of  New  Jersey.  Benjamin  li.  I'earce,  attorney, 
Alanasquan. 

WALNUT  SCHOOL  DISTRICT  (P.  O.  Chico),  Butte  County,  Calif. 

— BONDS  VOTED. — It  is  reported  that  .$2,500  school-building  bonds 
were  recently  voted. 

WALTHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  June  29  the  loan  of  .SIOO.OOO.  dated  July  2  1917  and  due  Nov.  10  1917 
was  negotiated  with  Curti.s  &  Sanger  of  Boston  at  4.84%  discount.  Other 
bids  were: 


Discount . 
Old  Colony  Tr.  Co.,  Boston.. 5. 04% 

R.  L.  Day  &  Co.,  Boston 5.09% 

Salomon     Bros.     &     Hutzler, 

New  York 5.09% 

Bond  &  Goodwin,  Boston 5.10% 


DiscouTit . 
Blake  Bros.  &  Co.,  Boston.. .5. 16% 
F.  8.  Mosley  &  Co.,  Boston*. 5.20% 
Loring,     Tolman     &    Tupper, 

Bo.ston 5.18% 

C.  D.  Parker  &  Co.,  Boston. 5.30 


*And  .fl  premium. 

WARREN,  Trumbull  County,  Ohio.— BOND  SALE.— On  .Tune  30 
the  $1(5,500  5%  street  impt.  (city's  portion)  and  $6, .500  4^2%  hospital 
bonds  (V.  104,  p.  2264)  were  awarded  to  Seasongrood  &  Mayer  of  Cincin- 
nati for  .?23,005,  equal  to  100.021.     There  were  five  other  bidders. 

WASHINGTON  COUNTY  (P.  O.  Stillwater),  Minn.— BONDS  NOT 

TO  BE  ISSUED. — The  County  Auditor  advises  us  that  the  $10,000  high- 
way  bonds  (V.  104,  p.  1933)  will  not  be  issed. 

WATERVLIET,  Albany  County,  N.  Y.—BIDS  RE.JECTED.— All 
bids  received  for  the  $25,000  414%  1-20-yr.  serial  reg.  refunding  water 
bonds  offered  on  June  26  (V.  104,  p.  2575)  were  rejected. 

WATERVILLE,  Kennebec  County,  Me.— BOND  .SALE.— On  June  30 
the  $20,000  4%  20-year  coupon  tax-free  refunding  bonds  (V.  104,  p.  2669) 
were  awarded  to  Merrill,  Oklham  &  Co.,  of  Boston,  at  97.789. 

WAUKESHA,  Waukesha  County,  Wis.— BOATO  ORDINANCE 
DEFEATED. — The  ordinance  providing  for  the  issuance  of  the  $20,000 
fire  department  equipment  bonds  (V.  104,  p.  1416)  was  defeated  by  the 
Common  Council 

WAYNE    TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P.    O.    Os- 

born),   Montgomery  County,    Ohio. — BOND   SALE. — On  June  29  the 

.$15,000  5^%  coupon  school  building  bonds  (V.  104,  p.  2477)  were  awarded 

to   Seasongood  &   Mayer  of  Cincinnati   at   104.11   and  int.     Other  bids 

were: 

Cummlngs,  Prudden  &  Co.,  Tillotson     &     Wolcott     Co., 

Toledo $15,546       Cleveland     .$15,372 

Davies,  Bertram  &  Co.,  Cin.   15.525  Harry   W.    Hosford 15,324 

Weil,   Roth  &   Co.,   Cincln.   15,404  Durfee,  Niles  &  Co.,  Toledo.   15,158 


WAUKESHA  COUNTY  (P.  O.  Waukesha),  Wis.— BOND.S  NOT  TO 
BE  ISSUED. — The  .SfiO.OOO  tuberculosis  .-^auitorium  building  bonds  (V.  103, 
p.  2361)  will  not  be  issued,  we  are  informed. 

WEST  BURLINGTON,  Des  Moines  County,  Iowa.— BOND  SALE. — 
On  June  1  the  SI  1.600  5%  water- works  extension  bonds  (V.  104,  p.  884) 
were  awarded  to  local  investors  at  par.  Denom.  $500.  Date  June  1 
1917.  Int.  ann.  on  June  1.  Due  June  1  1937,  subject  to  call  at  any  in- 
terest paying  date. 

WESTFIELD,  Marquette  County,  Wise. — BOND  SALE. — An  issue 
Of  S2.500  village  hall  bonds  has  been  disposed  of  at  private  sale  to  local 
investors. 

WEST  LAFAYETTE,  Tippecanoe  County,  Ind.— BOATD  SALE. — 
Reports  state  that  this  town  has  sold  an  i.ssue  of  $20,000  4i^%  bonds  to 
local  investors. 

WESLEY  CITY  SCHOOL  DISTRICT  (P.  O.  Pekin),  Tazewell 
County,  111. — BONDS  VOTED. — The  question  of  i.ssuing  $3,500  building 
bonds  carried  at  the  election  held  June  21,  it  is  reported. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BONDS  NOT  SOLD.— 

No  bids  were  received  for  the  two  issues  of  4  J^%   5  2-3-yr.  (aver.)  highway 
impt.  bonds,  aggregating  $22,900,  offered  on  June  30  (V.  104,  p.  2575.) 

WHITE  OAK  RURAL  INDEPENDENT  SCHOOL  DISTRICT  NO.  8, 
Keokuk  County,  Iowa. — BOND  SALE. — On  June  30  the  $1,200  building 
bonds  (V.  104,  p.  2670),  were  awarded  to  Geo.  W.  Bechtel  &  Co.,  of 
Davenport,  at  par  for  5s. 

WICHITA  COUNTY  (P.  O.  Wichita  Fails),  Texas.— BO.VD.S  DE- 
FEATED.— The  proposition  to  issue  $20,000  bridge  bonds  failed  to  carry 
at  the  election  held  June  20. 

WILLOUGHBY  TOWNSHIP  (P.  O.  Willoughby),  Lake  County, 
Ohio.— BOiVD  OFFERING.— C.  C.  Jenkins,  Township  Clerk,  will  receive 
proposals  until  12  m.  July  21  for  $36,000  5%  coupon  road-impt.  (towaship 
portion)  bonds.  Denom.  $500.  Date  Mar.  1  1917.  Prin.  and  senii-ann. 
int.  (M.  &  S.)  payable  at  the  Cleveland  Trust  Co.,  Willoughby.  Due 
$4,000  yearly  on  Sept.  1  from  1918  to  1926,  incl.  Cert,  check  on  any  bank 
in  Lake  County  for  $500,  payable  to  the  Board  of  Trustees,  required.  Pur- 
chaser to  pay  accrued  int. 

WINSTON  COUNTY  (P.  O.  Louisville),  Miss.— BO A'^D  SALE.— The 
National  City  Bank  of  Memphis  was  awarded  on  March  30  $5,000  5H% 
Road  Dist.  No.  5  road  impt.  bonds  at  par  and  expenses.  Denom.  $500. 
Date  April  2  1917.     Int.  A.  &  O.     Due  serially  from  1928  to  1938. 

WOODWARD,  Woodward  County,  Okla.— BOATD  SALE. — An  issue 
of  $55,000  5%  2-25  year  serial  refunding  bonds  was  recently  purchased  by 
Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City.     Date  June  19  1917. 

YAZOO=MISSISSIPPI  DELTA  LEVEE  DISTRICT  (P.  O.  Yazoo 
City),  Yazoo  County,  Miss.^BOiVZ>  SALE. — The  $500,000  5'7,  funding 


NEW  LOAUZ 
CITY    OF    MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  City  Comptroller  of  said  City,  MONDAY 
JULY  16.  1917,  at  3:00  o'clock  p.  m.,  for  $10,- 
000  00  Appraisal  Bonds,  $15,000  00  Municipal 
Bath  Bonds,  $100,000  00  Armory  Bonds,  $175,- 
000  00  Hospital  Bonds,  $25,000  00  Workhouse 
Bonds,  $25,000  00  River  Terminal  Bonds, 
$55,000  00  Permanent  Improvement  Fund  Bonds 
and  $175,000  00  Park  Bonds. 

The  above  bonds  to  be  dated  July  1 ,  1917,  and 
become  duo  and  payable  at  a  time  not  less  than 
one  year  nor  more  than  thirty  years  from  the  date 
thereof,  as  desired  by  the  purchaser  thereof,  and 
will  bear  interest  at  the  rate  of  four  (4%)  per 
cent  per  annum,  and  to  be  payable  semi-annually, 
and  no  bid  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  said  bonds  and 
accrued  interest  upon  same  to  date  of  delivery, 
and  each  proposal  or  subscription  must  designate 
the  date  on  which  it  is  desired  that  said  bonds 
shall  'oe  made  payable. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  two  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist,  City  Treasurer,  must  accompany  each 
bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

D.IN  C.  BROWN,  City  Comptroller, 

Minneapolis,  Minnesota. 


FINANCiAL 


Bondhouses 

AND  ALL 

Stock  Exchange  Firms 

will  be  relieved  of  a  great  burden  by 
using  our  Course  on  Investments  and 
Security  Selling  to  train  the  men  whom 
necessity  makes  them  take  on  to  fill  the 
places  of  those  who  enlist. 


Oiu?  Course,  used  by  over  a  thousand 
security  salesmen,  will  train  men  in  the 
quickest,  cheapest  and  most  efficient  way 
possible. 


Our  outline  J-4  and  more  information  re- 
garding this  work  will  be  sent  on  request. 

Investment  Bankers  Bureau,  Inc., 

WELLESLEY  HILLS,  MASS. 


Securities  Corporation  Genera 


Franklin  Bank  Building,  Philadelphia 
34  Pine  St.,  New  York 
Authorized  Capital 

$10,000,000.00 


Issued 
$5,021,875.00 


Deals  and  invests  in  public  service  securities 

Participates  in  security  underwritings 

Finances  public  service  enterprises 

p.  M.  CHANDLER,  President 

F.  W.  BACON,   Vice-President 

G.  W.   ROBERTSON,   Vice-President 
J.  K.  TRIMBLE,   Vice-President 

H.   WILLIAMS  JR.,  Treasurer 
W.  J.   DEVINE,  Secretary 

DIRECTORS 


CALDWELL  HARDY,  Norfolk,  Va. 

ALEXANDER  J.  HEMPHILL,  New  York 

HOWARD  A.  LOEB,  Philadelphia 

S.  Z.  MITCHELL     New  York 

FERGUS  REID,  Norfolk,  Va. 

GEO.  W.  ROBERTSON,  Shamokin,  Pa. 

J.  K.  TRIMBLE,  Philadelphia 


F.  W.  ROEBLING  Jr.,  Trenton,  N.  J. 

F.  V/.  BACON,  Philadelphia 

J.  G.  WHITE,  New  York 

P.  M.   CHANDLER,  Philadelphia 

F.  T.   CHANDLER,  Philadelphia 

PARMELY   W.   HERRICK,   Cleveland,   O. 


NEW  LOANS 
$73,000 

Four  and  one  half  per  cent 
FUNDING  BONDS 

Issued  by  the  Third  Taxing  District 
of   the 

CITY  OF  NORWALK,  CONN. 

Sealed  proposals  will  be  received  by  the  Com- 
missioners of  the  Third  Taxing  District  of  the 
City  of  Norwalk,  on  the  13TH  DAY  OF  JULY. 
1917,  at  two  o'clock  p.  m.,  at  the  banking  house 
of  the  South  Norwalk  Trust  Company,  South 
Norwalk,  Conn.,  for  $73,000  four  and  one-half 
per  cent  coupon  Funding  and  Improvement 
Bonds,  with  option  of  registration;  issued  by  the 
Third  Taxing  District  of  the  City  of  Norwalk, 
to  fund  $73,000  of  obligations  of  said  District. 
Said  Funding  Bonds  are  authorized  l^y  a  Resolu- 
tion of  the  General  Assembly  of  the  State  of 
Connecticut,  approved  March  3rd,  1917. 

Said  bonds  will  be  serial  bonds  and  of  the 
denomination  of  $1,000  each,  will  be  dated  July 
1st,  1917,  and  will  mature  as  follows;  Four  bonds 
July  1st,  1920,  three  bonds  each  year  from  the 
year  1921  to  1932,  inclusive,  thirty-six  bonds  in 
all,  four  bonds  each  year  from  1933  to  1935, 
inclusive,  twelve  bonds  in  all,  five  bonds  each 
year  from  1936  to  1938,  inclusive,  fifteen  bonds 
in  all,  and  six  bonds  in  the  year  1939,  with  interest 
at  the  rate  of  four  and  one-half  per  cent  per 
annum,  payable  semi-annually,  on  the  first  days 
of  January  and  July,  at  said  Trust  Company. 
Accrued  interest  must  be  paid  on  all  bonds  from 
date  of  same  to  date  of  delivery. 

Each  bid  must  be  accompanied  by  a  certified 
check  for  $1,000  as  security  for  the  performance 
of  such  bid,  and  as  liquidated  damages  in  the 
event  of  the  failure  of  the  successful  bidder  to 
accept  and  pay  for  said  bonds. 

Said  bonds  will  be  delivered  to  the  successful 
bidder  not  later  than  August  1st,  1917,  at  said 
Trust  Company. 

The  right  is  reserved  to  reject  any  or  all  bids. 
No  bid  for  less  than  par  can  be  considered. 
CHARLES  C.   KUHNER 
HARRY  I.  BENNETT 
FREDERIC  GREENWOOD 

District  Commissioners. 


$30,000 
Putnam  County,  New  York 

BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
up  to  twelve  o'clock  noon  JULY  16,  1917,  for  the 
purchase  of  .$30,000  Highway  Improvement 
Bonds,  to  be  issued  by  the  County  of  Putnam, 
New  York. 

Bonds  will  be  payable  $2,000  on  the  first'day 
of  August  In  each  year  from  1918  to  1932,  both 
Inclusive,  and  will  bear  interest  at  Four  and 
one-half  per  cent  per  annum,  payable  semi 
annually  on  the  first  days  of  February  ^nd 
August.  J^ 

Principal  and  interest  payable  in  New  York 
Exchange  at  the  office  of  the  County  Treasurer, 
or  at  the  First  National  Bank,  Brewster,  New 
York.  %^  '^  _, 

All  bids  must  bo'^accompanied  by  a  certified 
check  for  "Two  per'  cent  of  the  total  amovmt 
issued.   ~«:  ICS 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  dated  August  1,  1917.  "' 

DatediBrewster,  N.  Y.,  June  27,  1917. 

,^  EDWARD   D.  STANNARD.      3 

County  Treasurer^of  Putnam jjCounty.    « 
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pui'chased  by  the 


bonds  offered  on  June  12  (V.  104,   p.  2372)  have  been 
Planters  Bank  of  Clarksdale  at  par  and  int. 

YELLOW  MEDICINE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O. 

Woodlake),    Minn.— BOND    SALE.—Tte    $35,000    building    bonds    (V. 
104, p.  1624)  have  been  disposed  of,  we  are  informed. 


Canada*  itfi  Provlnceis  and  Municipailtiest. 

CANADA,  Dominion  of.—AMOUNT  OF  DEBENTURE  STOCK  SOLD. 
—  WAR  SAVINGS  CERTIFICATE  SALE. — See  item  on  a  preceding  page 
of  this  Department. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— DEBENTURE 
OFFERING. — Ohas.  Macnab,  County  Clerk,  will  receive  bids  until  12  m. 
July  14  for  $20,000  5)^%  coupon  debentures.  Date  Aug.  1  1917.  Pur- 
chaser to  pay  accrued  interest. 

GLACE' BAY,  N.  S.— DEBENTURES  AUTHORIZED.— Reports  state 
that  the  Town  Council  has  authorized  the  issuance  of  $12,500  5%  school 
and  $10,000  53-2%  motor  truck  debentures. 

HALIFAX,  N.  S.—BIDS  REJECTED.— The  following  bids  received 
for  the  six  issues  of  5%  debentures  or  .stock,  aggregating  $199,500,  offered 
on  June  28  (V.  104,  p.  2576)  were  rejected: 

Harris,  Forbes  &  Co.,  Inc.,  Montreal,  bid  83.57  and  int.  for  the  $55,000 
sewer  bonds,  provided  they  were  granted  an  option  on  the  remainder 
($144,500)  at  the  same  price,  option  to  be  good  until  Aug.  1  1917. 

J.  C.  Mackintosh  &  Co.,  Halifax,  bid  87.27  and  int.  for  $50,000,  pro- 
vided they  were  given  an  option  on  the  remainder  at  the  same  price  for  a 
period  of  30  days  or  provided  that  the  city  will  undertake  not  to  offer  the 
debentures  elsewhere  during  that  period. 

KITCHENER,  Ont.— DEBENTURE  OFFERING.— Froposals  will  be 
received  until  July  12  by  the  City  Clerk,  it  is  stated,  for  the  $20,000  6% 
5-year  patriotic  and  $7,000  6%  3-year  soldiers'  insurance  debentures. 
(V.  104,  p.  2570.) 

LINCOLN   COUNTY   (P.   O.   St.   Catherines),   Ont.— DEBENTURE 

SALE. — During  the  months  of  June  Macneill  &  Young  of  Toronto  purchased 
$90,000  5'A%  debentures  due  1937  and  $50,000  5ki%  debentures  due  1927 
— a  basis  of  about  5.72%  at  97.74. 

LINDSAY,  Ont.— DEBENTURE  OFFERING.— Sealed  bids  will  be 
received  until  8  p.  m.  July  12  by  F.  M.  Currie,  Town  Treasurer,  for  .$60,000 
6%  coupon  water-works  debentures.  Principal  and  interest  payabe  at 
Lindsay.  Due  in  20  annual  installments.  General  debenture  debt, 
$614,415;  less  sinking  fund  of  $18,367  and  water-works  debentures  of 
$93,051,  net  debenture  debt  is  $.502,997.  Net  local  improvement  debt 
(property  owner's  sliare  only),  $105,169.     A.ssessed  valuation  for  taxation, 


$3,094,390.      Value    of   municipal    assets,    8408,894. 
23.88  mills;    school,  12.12  mills. 


Tax   rate,    general. 


MONTREAL,    Que.— DESCRIPTION  OF  DEBENTURES.— fbe  $1  - 

400,000  5%  deficiency  debentures  offered  without  success  on  June  20 — 
V.  104.  p.  2671 — are  in  the  denom.^of  $1,000  and  dated  May  1  1917. 
Int.  M.  &  N.     Due  May  1  1937.^  :,-:d  Jli^lltli 

NORFOLK  COUNTY  (P.  O.  Simcoe),  Ont.— DEBENTURE  SALE — 
On  June  30  the  $75,000  5%  15-installment  patriotic  purpose  debentures 
(V.  104,  p.  2671)  were  awarded  to  A.  E.  Ames  &  Co.  of  Toronto  at  94.64. 
Denom.  to  suit  purchaser.     Date  June  9  1917.     Int.  ann.  on  June  9. 

Total  debenture  debt,  $150, OOd;  asse.ss,  val.  $14,230,00u. 

"°Sm"ARib'coul^fYTP^°'8'^^hTtb?o7'o^ 

Brent,  Noxon  &  Co.  of  Toronto  pm-chased  during  June  $10,000  20-install- 
ment  bridge  and  $40,000  lO-instalhnent  patriotic  fimd  5M  %  debentures  at 
98.14 — a  basis  of  about  5 M%- 

RED  DEER,  Alta.— SALE  OF  TREASURY  BILLS.— On  June  26  the 

$30,000  6%  1-3-yr.  serial  gold  coupon  treasury  bills  (V.  104,  p.  2478)  were 
awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  at  94  and  int.  Terry,  Briggs 
&  Co.,   Toledo,  bid  92. 

RENFREW,  Ont.— DEBENTURE  SALE.— During  the  month  of  June 
$100,000   6%    electric-light-plant   debentures   were   purchased   by   Wood 
Gundy  &  Co.  of  Toronto.     Date  July  1  1917.     Due  serially  July  1  from 
1918  to  1947,  inclusive. 

SASKATCHEWAN      (Province     of).— DEBENTURE     SALES.— The 
following  light  issues  of  debentures,  aggregating  $11,225  issued  by  various 
school  districts  and  villages  in  the  Province  of 'Saskatchewan,  are  reported 
sold  by  the  Local  Government  Board  from  June  18  to  June  22: 
•$1,800  Beechmore  Dist.  No.  3762,  Goldman  &  Co.,  Regina. 
1,200  Alton  Dist.  No.  3868,  H.  O'Hara  &  Co.,  Toronto. 
2,000  Helena  Dist.  No.  1502,  Western  Canada  Bond  Company,  Winnipeg. 
225  Grangehurst  Dis.  No.  1622,  Grand  Lodge  A.  F.  &  A.  M.,  Regina. 
700  Manor  Park  Dist.  No.  1674,  H.  O'Hara  &  Co.,  Toronto. 
2,500  Midale  Dist.  No.  908,  Great  West  Life  Assurance  Co.,  Winnipeg. 
1,800  Scout  Hill  Dist.  »o.  617,  Great  West  Life  Ass'ce  Co.,  Winnipeg. 
1,000  Village  of  Aylesbury  debentures  to  W.  L.  McKinnon  &  Co.,  Regina. 

TORONTO  TOWNSHIP  (P.  O.  Dixie),  Ont.— DEBENTURE  OFFER- 
ING.— Charles  H.  Gill,  Twp.  Clerk,  will  receive  bids  until  to-day  (July  7), 
it  is  stated,  for  .§15,000  5}47o  20-installmeiit  debentures. 

WILKIE,  Sask.— DEBENTURE  [OFFERINC-T.  A.  Dinsley,  Town 
Clerk,  will  receive  bids  until  July  16  for  $6,000  7%  20-installment  water- 
works debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— An  issue  of 
$30,000  5i4%  2.5-installment  school  debentures  was  purchased  during  the 
month  of  June  by  C.  H.  Burgess  &    Co.,  of  Toronto. 
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CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  Sas 
companies. 
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111  Broadway 
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Current  Bond  Offerings 

will  be  mailed  upon  request 

A.  B,  Leach  &  Co. 

Investment  Securities 


62  Cedar  St. 

PHILADELPHIA 


New  York  105  So.  La  Saile  St.,  Chicago 

BUFFALO  BOSTON  BALTIMORB 


MELLON   NATIONAL  BANK 

PBTTSBURGH.  PA. 

STATEMENT  OF  CONDtTlON  AT  THE  CLOSE  OF  BUSINESS  JUNE  20,  191T 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $94,692,314  17 

Overdrafts 16  28 

Cash 7,627,530  59 

Due  from  Banks J 18,563,296  29 

S120,883,157  33 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,042,074  GO 

Reserved  for  Depreciation,  etc 287,271  76 

Circulating   Notes 4,404,800  00 

Deposits 1 106,149,011  57 

$120,883,157  33 


RAYMOND  M.  HUDSON 

ATTORNEY  AT    LAW 

BOND  BUILDING  WASHINGTON,  D.  C. 

Practice  before  tJ.  8.  Supreme  Court,  U.  S.  Court 
of  Claims,  D.  C.  Court  of  Appeals.  D.  O.  Supreme 
Court,  Va.  and  Md.  Courts,  Executive  Depart- 
ments, Congressional  Committees,  Federal  Re- 
serve Board,  Federal  Trade  Commission,  Inter- 
state Commerce  Commission.     Cable  "Rayhud.* 

W.  H.  Goadby  &  Co. 

Member*  New  York  Stock  Exchange 
NO.  74  BROADWAY       NEW  YORK 

H.  D.  Walbridge  &  Co. 

14  Wall  Street,  New  York 

Public  Utility  Secui-ities 


IfTherelsAMarketWeCanFindIt 

We  hold  sales  of  stocks 
"  and  bonds  every  Wednesday, 
charging  $1  entrance  fee 
for  each  item.  Our  weekly 
catalogues  and  postal  card  service 
reach  every  market.  We  take 
pleasure  in  furnishing  quotations. 

Barnes  &  Lofland 

Stock  Brokers  &  Auctioncem 

.47  S.  4th  St.,  Philadelphia 

B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMBBT,  ALA.. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

„  ^   ^    „  ,  ^'ew  York.  January  2uth,  1917. 

Vne  Trustees  in  conformitv  with  the  Charter  nf  the  Company,  suhmil  the  foUowlnu  statement  o/  Ua  a/fairs  on  the 

Z\st  <if  December,    1916. 
The  Compamj's  biisituss  has  been  confined  to  marine  and  inland  transportation  insurance 

irt-emlums  on  siioh  ri.iks  from  the  lat  January,  1916,  tc  the  3l3t  IJecember,  1916 $8  087,174  02 

Premiums  on  Policies  not  marked  olt  lat  January,  1916 ...      903,703.66 


Total  Premiums . ...88,990.877.68 

'?remluma  marked  ofllrom  1st  January,  191G,  to  31st  December.  1910 .........57,855,092.25 

-nterest  on  the  Investments  of  the  Company  received  during  the  year  $337,271 .78 

Interest  on  I)eposit.s  in  ISanks  and  Trust  Companies,  etc 103.475.76 

Hent  received  less  Ta.xes  and  E.xponsea 109,038.08  S    6.50,385.62 

OoBses  paid  during  the  year. 83,360.150  87 

Less-  Salvages $322,138.57 

Re-insurances 586,832.53  S    908,971.10 

82.451,185  77 

He-Insurance  Premiums  and  Returns  of  Premiums $1,389,298.73 

Expenses,    mcludlng    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc . S    740.899  72 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstantilng  certificates  of  profits  will  be  paid  to  the 
aoldera  thereof,  or  their  lesal  reprasentarives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  \'>\  1  will  be  redeemed  and  paid  to  the  holders  thereof,  oi 
enelr  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  alj 
toterest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 

31st  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 

will  oe  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board,  G 


I5DMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT. 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES, 
PHILIP  A.  S.  FRANKLIN 
HERBERT  L   GRIGGS 


TRUSTEES. 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD. 
LEWIS  CASS  LEDY.\RD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
JAMES  H,  POST, 
CHARLES  M.  PRATT. 
DALLAS  B.  PR.Vrr, 


STANTON  FLOYD-JONES.  Secretary 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON. 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN. 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURR, 
GEORGE  C.  VAN  TUYL,  JC- 
RICHARD  H.  WILLIA.MS. 


A.  A.  RAVEN.  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,    Vlce-Prtsident 
CHARLES  E.  FAY.  2d  Vice-Prcsidenl . 


ASSETS. 
Onlted  States  and  State  of  New  "S«;r& 

Bonds $ 

Stock   and   Warrants  of  the  City  of 

New    York    and    Stocks  of  Trust 

Companies  and  Banks 

^Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 

aeal  Estate  cor.  Wall  Street.  William 

Streeti  and   Exchange  Place 

'Eeal  Estate  on   Staten  Island  (held 

under  provisions  of  Chapter  481. 

Laws  of   1887) 

l?remlum  Notes . . 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 

Casli  in  Bank ... . . 

Loans . . .. 


670,000.00 

1,773,550.00 

3,588,.^,75.20 

367.185.00 

2,000,000.00 

3,900.000.00 

75,000.00 

866,035.06 

1,068,547.73 


206.311.98 

2,808,785.77 
135,000.00 


S17.458.990.74 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjustment -S 

Premiums  on  Untermlnated  Risks 

Certificates   of   Profits    and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks _ 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense    Accoimt 

Certificates  of  Profits  Outstanding... 


3,632,239.0C 
1,135,785.43 

266  ,,399 .25 
106,624.24 
174,943.90 

373,669.04 

158.3Q9.94 


22.557.84 

1,210.29 

5,899.75 

7.668.850.00 


813.546,488.68 


ITius  leaving  a  balance  of §3,912.502.06 

Accrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to .      §49,286.30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916,  amounted  to S25.933.03 

Re-insuranee  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December.  1916,  amounted  to S    245.472  80 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      63.700.0i,' 

The  Insorance  Department's  valuation  of  Stocks.  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by ....$1,988,969.90 


On  the  basis  of  these  Increased  valuations  the  balance  would  be.. . ...$6,285,864.09 


Mountain    States 
Telephone 

BELL  SYSTEM  IN  COLORADC 
NEW  MEXICO,  ARIZONA.  UTAH. 
WYOMING,  IDAHO  AND  MONTANA 

7%  STOCK 

No  Bonds — No   Preferred   Shares 

boettcher,  porter 
Company 

DENVER 


SJS 


STERN  &  SILVERMAN 

INCORPORATED 

PHILADELPHIA 


ELECTRIC  RAILWAYS 

FINANCING  ENGINEERING 


We  Buy  and  Sell 

City  of  St.  Louis 

and  other  hlgh-gracw 
municipals  of  the 
Middle  West. 
We  also  specialize  In 
Drainage  bonds  of  the 
Mississippi  Valley. 

Correspondence  invited 

BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

Capital,  Surplus  and  Profits 
over  $8,000,000 

ST.  LOUIS 


Jf actors 

JAMES  TALCOTT,  Inc. 

22fi    Fourth  Av«nu«.    N«w   York  City 

Founded  18M 
Tel.  Qrsmerc7  4796     Gable  Addreti  QnomskM 

Transact*  a  genaral  textils  comix  laslsB 
business.  Finances  th*  entire  prut  UO* 
tion  of  woolen,  cotton,  silk,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with- 
out guarantee.  Acts  as  factor  and  fur- 
nishes selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mar 
shants,   &c. 

Sollclt«     Correspondanca     from     Manufaot- 

ur«r«  for  the  sala  and   financing  of 

thair  ENTIRE  PRODUCT 


engineers 

THE 


J'G'WHITE  COMPANIES 


Financies 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering     & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,    Gas. 

Ice   and    Street    Railway   Properties* 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
lic Utility  First  Mortgage 
Bonds    and    Preferred    Stoclis. 

Valuations,     Reports     and     General 
Engineering. 


Alex.  O.  Humphreys 


Alten  S.  Miller 


HUMPHREYS&MILLER.Inc. 


ENGINEERS 


Power — Li  gh  t — Gas 


165  BROADWAY 


NEW  YORK. 


a£0.   B.   EDWARDS 

BROKER 

TribunelBuilding,  NEW  YORK.  N.  Y. 

FOR  SALE. — Timber,  Coal,  Iron,  Ranch  and 

other  properties. 

Confidential      Negotiations,      Investigations, 

Settlements,   Purchases  of  Property. 

United    States,    Wes      Indies     Canada.    Mexico 


DANIEL  W.  MEAD       >  consulting 
F.W.SCHE1DENHELM<>  Engineers 

INVESTIGATIONS,      REPORTS,      DESIGNS 
AND  CONSTRUCTION. 

Hydro-electric     developments,     dams,     watar 
supply,  flood  control  and  reclamation  work* 

120  BROADWAY  NEW  YORK 

iHining  engineers 
H.  M.  CHANCE  &  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  BIdg.  PHILADELPHIA 

;  /Vdrian  H.  MuUer  &  Son 

AUCTIONEERS 

Office,  No.  66  WILLIAM  STREET 
Corner  Pino  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 
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At  the  Exchange  s^^^  sRoomf 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1916. 

Income  for  Year  1916 $92,439,475.14 

Paid  to  Policy-holders  during  year           -        ■  •      68,654,843.80 

Reserves  and  Liabilities        ■        •        -        •        •  526,421,926.51 

Contingency  and  Dividend  Funds            •        •  •      98,108,117.66 

Assets 624,530,044.17 

Insurance  in  Force  .....  1,687,797,276.00 

Annuities  in  Force        •        •                 ...  2,759,259.16 


CHARLES  A.  PEABODY,  President 


WILLIAM   H.  TRIJESDALE,  Vice-President 


GRAifVILLB     M.    WHITE, 

GEORGE  T.  DEXTER,  )         ------        2d  Vice-Presidents 

JAMES  TIMPSON, 

WILLIAM  J.  EA8TON,  i 

,„  S-------  Secretaries 

WILLIAM   F    DIX,  S 


,  1 


THE 


Seaboard  National  Bank 

NEW  YORK 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts - $35,408,558  22 

Commercial  Paper  to  Secure  U.  S.  Deposits- 2,560,000  00 

United  States  Bonds--- - - 2,510,000  00 

Bonds,  Securities,  &c - 2,255.837  95 

Due  fromBanks 689,975  39 

Due  from  Federal  Reserve  Bank  of  New  York 7,495.681  62 

Cash  Exchanges  and  Due  from  U.  S.  Treasury...  11,362,342  04 
Customsrs'  Liability  Account  of  Acceptances 61,921  00 

$62,355,316  22 
LIABILITIES, 

Capital  Stock $1,000,000  00 

Surplus  and  Profits  (Earned) .-     3,168.263  96 

Circulation  .- - 69,997  50 

Reserved  for  Taxes 15,354  57 

Deposits - 56,739,779  19 

Acceptances  Executed  for  Customers 61,921  00 

U.  S.  Bonds  borrowed -.     1,300,000  00 

$62,355,316  22 

OPPIOERS. 

S.  G.  BAYNE,  President.  L.  N.  De  VAUSNEY,  Vics-Presidunt 

O.  O.  THOMPSON,  Vice-President.  H.  W.  DONOVAN,  Cashier. 
B.  L.  GILL,  Vice-President.  J.  C.  EMORY,  Asst.  Cashier. 

W,  K.  CLEVERLEY.  Vice-President  O.  M.  JEPPERD3,  Asst.  Cashier. 
C.  C.  PISHER,  Asst.  Cashier. 

Correspondence  Invited  with  a  View  to  Business 

Relations 


patcrson,  ia,  3. 

First  National  Bank 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Time  Loans ...$2,500,897  34 

U.  S.  and  Other  Bonds 1,371,888  75 

3,872,786  09 

Cash  and  Balances  in  Banks $1,357,663  34 

Due  from  Treasurer  U.  S 10,800  00 

Demand  Loans 434,595  76 

1,803,059  40 

Real   Estate 308,800  00 

$5,984,646  49 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,174,177  50 

Circulation - _.„ 290,997  50 

Deposits _ 4,519,470  49 

$5,934,646  49 
OPPIOERS. 
EDWARD  T.  BELL.  President.         WHITFIELD  W.  SMITH.  Cashier 
ROBERT  J.  NBLDBN.  Vice-Pres.     PRBD'K  D.  BOGERT,  Asst.  Cash. 

PROMPT    ATTENTION    QIVEN    TO    COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and!  Pine  Streets 

ESTABLISnZD  1861 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $16,500,000 


WILLIAM  WOODWARD.  President 


E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Cashier 


.J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Ca.shier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept 


IRew  l^orli  Cit^* 

Chemical  National  Bank 

Statement  at  Close  of  Business  May  1  1917. 

ASSETS— 

Loans  and  discounts -- ...$36,673,959  74 

U.  S.  bonds  to  secure  circulation - 460,000  00 

Bonds,  securities,  &c 1,253,464  00 

BankinE  house 770,000  00 

Due  from  banks.. 1,204,734  86 

Exchanzes  for  Clearing  House.  &c. 4,831,998  23 

Due  from  U.  S.  Treasurer 67,000  00 

Five  per  cent  redemption  fund 22,600  00 

Cash  on  hand,  viz.:  ^^  ,^^  „„^  ^„ 

Special - $1,469,720  00 

Leeal-tender   notes 641,863  00 

2,111,583  00 

Federal  Reserve  Bank 4,468,243  04 

Customers'  liability  account  of  loans 1,475,000  00 

$93,018,482  87 
LIABILITIES— 

Capital  stock - $3,000,000  00 

Surplus  fund- 7,000,00a00 

Undivided    profits 1,442,030  15 

National  bank  notes  outstanding 440,192  50 

SUte  bank  notes  outstanding.. 10,830  00 

Reserved  for  taxes 13,646  14 

Deposits,  viz.: 

Individuals,   firms  and  corpora' 

tions ..$33,924,668  79 

Banks,  bankers  and  trust  com- 
panies  5,712,066  29 

: 39,636,734  08 

Loans  for  account  of  customers 1,475,000  00 

$53,018,482  87 

OFFICERS. 

J.  B.  MARTINDALE.  President. 

H.  K.  TWITOHELL,  Vice-Prea.  FRANCIS   HALPIN,  Oaahler. 

JA8.  L.  PARSON,  Asst.  Cashier.         E.  H.  SMITH.  Asst.  Cashier. 

I.  B.  HOPPER,  Asst.  Cashier, 


COAL 


^^^ 


IRON  ^^^^^ 


NEW  YORK 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $7,719,813  27 

United  States  Bonds 849,500  00 

Other  Bonds... : 2,745,080  23 

Due  from  Banks 952,916  34 

Cash  and   Exchanges. - 2,621,208  36 

Customers'  Liability  Account  Acceptances 496,403  44 

$15,384,911  64 

LIABILITIES— 

Capital  Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 848,319  67 

Circulation '. 414,000  00 

Deposits - - 11,828,670  72 

Reserve  for  Taxes  and  Contingencies 120,522  92 

Acceptances  for  Account  Customers 533,379  33 

Liberty  Loan  Account 640.019  60 

$15,384,911  64 

JOHN  T.  SPROULL.  President 
DAVID  TAYLOR,  Vice-President       ADDISON  H.  DAY.  Cashier 
ALLISON  DODD.  Vice-President     WILLIAM  H.  JAQUITH.Asst.Oaali 
WALLACE  A.  GRAY,  Asst.  Cashier 


MemberlNew  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  of  Close  of  Business  May  1  1917. 
ASSETS— 

Loans  and  Discounts. $8,252,392  13 

Bonds  and  Securities 1,727,306  08 

Banking  House 620,000  00 

Customers'  Liability  account  of  acceptances —        241,311  17 

Customers'  Liability,  letters  of  credit 24,700  00 

Cash  on  Hand,  in  Banks  and  Due  from  United 
States   Treasurer — 3,015,335  66 

$13,881,045  04 
LIABILITIES— 

Capital - - $750,000  00 

Surplus  and  Undivided  Profits 744,676  09 

Reserved  for  taxes 7,500,000  00 

Circulating   Notes - 15,000  00 

Acceptances  Based  on   Imports  and  Exports 241,311  17 

Letters  of  Credit - -—  24,700  00 

Bond  Account 15,000  00 

Deposits 12,082,857  78 

$13,881,045  04 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


F.  A.  DRURY,  President. 
O.  A.  EVANS.  Vice-President. 


C.  S.  PUTNAM,  Cashier. 

A.  R.  BRIGHAM.  Assistant  Casliler. 


Collections   on  all  New  England 
Received     on     Favorable     Terms. 


THE 

Merchants  National    Bank 

PROVIDENCE,  R.  I. 

ESTABLISHED  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  June  20,  1917. 
RESOURCES. 

Loans  and  Discounts 36,490,917  65 

United  States  bonds  and  otlier  securities 3,570,795  16 

Stock  in   Federal  Reserve  Bank 52,500  00 

Banking  house 100,000  00 

Cash  and  due  from  banks 1,271,933  58 

$11,486,146  39 
LIABILITIES. 

Capital $1,000,000.00 

Surplus  and  undivided  profits 1,268,936  54 

National   Bank  notes  outstanding 991,000  00 

Deposits 8,083,210  86 

Bonds  borrowed 143,000100 

$11,486,146  39 


ROBERT  W.  TAFT,  President 

OHARLES  H.  NEWELL,   Vice-President 

MOSES  J.  BARBER.   Vice-President  &  Cashier 

FRANK  A.  GREENE,  Assistant  Casliier 


Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S  OLDEST    BANKING  INSTITUTION.     INCORPORATED  1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT   THE  OIiOSE  OP  BUSINESS  MAT  1,  1917 


RESOURCES. 

U.fS.  Bonds  to  Secure  Circulation $400,000  00 

Bonds  and  Stocks 795,528  00 

Other  U.  S.   Bonds 400,000  00 

Time  Loans  and  Discounts... 8,019,438  23 

Demand   Loans $3,616,609  66 

Due  from — 

Federal  Reserve  Bank $1,237,604  97 

Other  Reserve  Banks. 2,906,598  58 

Other  Banks 496,637  23 

U.  S.Treasurer 30,942  81 

Exchanges -.- 972,940  98 

Cash..      -   - 656,350  23 


Customers'  "Liability — Letters  of  Credit. 


9,917,684  46 
4,298  61 


$19,536,949  29 


LIABILITIES. 

Capital. $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net).-. 331,964  09 

Reserves 48,365  34 


Circulation 

Deposits — 

Individual $10,869,972  18 

Bank 4,586,938  55 

Time 1,297,310  52 

Letters  of  Credit 


S2,380,329T43 
398,100  00 


16,754,221  25 
4,298  61 


$19,636,949  29 


Henry  S.  Grew. President        Alexander  Whiteside Vice-President 

William   S.    B.  Stevens. .Vice-President        Arthur   E.    Fitch Cashier 

John  W.  Marno .Assistant  Cashier 

An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


Hartford -Aetna  National  Bank 


ESTABLISHED  1792 


RESOURCES 


,  .  ... ..,, 

NatiionalBank 


$20,000,000 


A.  Spencer  Jr.,  President 
F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews,  Asst.Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton.Asst.Cash. 

A.  G.  Brainerd,  Cashier     D.W.Hubbard, Asst.Cash. 


Special  attention  given  to 
Hartford  Collections 


First  National  Bank 


OF  JERSEY  CITY 

Statement  at  Close  of  Business  June  20,  1917. 

RESOURCES— 

Loans  and  discounts $4,659,742  28 

Due  from  banks  and  bankers 6,109,147  82 

Real  estate  and  securities 660,258  20 

United  States  bonds 925,000  00 

Cash 2,323,740  73 

$14,477,889  03 
LIABILITIES—  . 

Capital $400,000  00 

Surplus  and  undivided  profits 1,313,159  35 

Circulation 395,300  00 

Deposits 12,364,429  68 

$14,477,889  03 

EDWARD  I.  EDWARDS,  President  ROBERT  E.JENNINGS,  Vlce-Prea. 
HENRY  BROWN  JR..  Casliler   JAOOBR. WORTENDYKE.Asst.Oash. 
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THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  investments.-- - $10,249,638  75 

Due  from  banks 1,517,933  49 

Customers'  liability,  account  of  acceptances —         578,968  53 

Exchanges  for  Clearing  House 524,619  97 

Cash  and  reserve 3,331,854  06 

$16,203,014  80 
LIABILITIES— 

Capital  stock ■- $1,000,000  00 

Surplus  and  net  profits 1,508,549  32 

Circulation - 598,600  00 

Acceptances  under  Commercial  Letters  of  Credit        578,968  53 

Due  Federal  Reserve  Bank 500,000  00 

Deposits- -- --- -  12,016,896  95 

$16,203,014  80 

JAMES  F.  SULLIVAN, 

WILLIAM  P.  SINNETT,  "         PRED.  F.  SPBLLISSY. 

Vice-President  &  Cashier.  Assistant  Cashier. 

R.  LIVINGSTON  SULLIVAN.  W.  H.  TRAPPE. 

Assistant  to  President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


'*The  reward  for  doing 

business  right  is  more 

business." 

Resources  are  now  over 
$40,000,000 

Corn    Exchange 

•  ^^^ 

National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  Investments $52,011,671  84 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Due  from  Banks 9,373,569  60 

Exchange  for  Clearing  House 2,478,189  63 

Cash  and  Reserve 11,097,954  04 


$80,003,840  30 


LIABILITIES. 

Capital $2,000,000  00 

Surplus  and  Net  Profits... 5,226,893  17 

Due  Federal  Reserve  Bank 5,379,865  11 

Cu-eulation 1,079,700  00 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Deposits --  61,274,926  83 

$80,003,840  30 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  ALBERT  W.  PICKFORD,  Asst.  Cashier 

CHARLES  M.  ASHTON,  Cashier  ALFRED  BARRATT,  Assistant  Cashier 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individtials.  Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Bo&rd. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr..  Assistant  Cashier; 

W    R.  HUMPHREYS,  Assistant  Cashier. 


Charter  No.   1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed   Report  at  Close  of  Business  June  20  1917 

RESOURCES. 

Loans  and  Investments $30,159,173  36 

Due  from  Banks 4,027,201  51 

Exchanges  for  Clearincr  House 1,380,262  54 

Cash  and   Reserve , 5,610,610  43 

$41,177,147  83 
LIABILITIES. 

Capital SI, 500,000  00 

Surplus  and  Undivided  Profits 1,873,912  96 

Unearned  Discount .    138,624  72 

Bills  payable  to  Federal  Reserve  Bank 3,000,000  00 

Rediscounts  With  Federal  Reserve  Bank 200,000  00 

Uepositi.... 34,464,710  16 


$41,177,147  83  i 


KENTON  WARNE 

Vice-President 

FREAS  B.  SNYDER 

Vice-President 

HARRY  J.   HAAS 

Vice-President 


WM.   A.   LAW 
President 


THOMAS  W.  ANDREW 

Cashier 

CHAS.   H.  JAMES 

Ass't  Cashier 

CARL  H.  CHAFFEE 

Ass't  Cashier 


Though  proud  of  its  historical  record,  this  bank 
takes  greater  pride  in  that  it  is  equipped  and  conducted 
for  the  highest  class  service  to  its  customers. 


"Strength    and    Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  cheeks,  transfer  of  funds, 
credit  information  and-  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total    Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF' BUSINESS  JUNE  20  1917. 


RESOURCES. 

Loans  and  discounts $58,784,890  43 

Due  from  banks 16,619,711  72 

Exchanges  for  Clearing  House 6,169,637  70 

Cash  and  reserve 19,418,745  66 

Customers'  liabihty  under  letters  of 
credit  and  acceptances 10,393,597  52 

$111386,483  03 


LIABILITIES 

Capital   stock SI, 500,000  00 

Surplus  and  net  profits  (earned) 5,477,583  71 

Letters  of  credit 5,844,470  87 

Acceptances 5,013,512  08 

Acceptances  of  other  Banks  sold 188,627  58 

Deposits --  93,362,288  79 

$111,386,403  03 


LEVI   L.  RUE,  President 
CHARLES  P.  BLINN.  .FR..  Vice-President  WILLIAM  S.  MADDOX.  Vice-President 

HORACE  FORTESCUE,  Vice-President  and   Cashier 
O.  HOWARD  WOLFE.  Assistant  Cashier  QEORQE  F.  QENTES,  Assistant  Cashier 

STEPHEN   E.  RUTH,  Assistant  Cashier  DAVID  W.  STEWART.  Assistant  Cashier 

FRANK  P.  STEPHENS,  Assistant  Cashier  EDQAR  ROSS,  Mgr.   Forelsn   Department 

EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 


CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  MAUCH  82,   1917 


ASSETS— 

Cash  in  Vaults  and  Banks.. ___$11,905,131  77 

Collateral  loans 28,237,366  01 

Investment  securities 20,267,829  66 

Real  estate 3,216,693  29 


$63,627,020  73 


LIABILITIES— 

Capital  stock $2,500,000  00 

Surplus 7,500,000  00 

Undivided  profits  (less  expenses  and 

taxes  paid) 1,646,045  25 

Dividend  payable  April  2  1917 225,000  00 

Deposits ,. 51,755,975  48 

$63,627,020  73 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
LARDNER  HOWELL,  Real  Estate  Officer. 
JOHN  M.  OKIE,  Asst.  Real  Estate  Officer 


OFFICERS. 
B.  B.  MORRIS,  President. 
E.  S.  PAGE,  Vice-President. 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secy. 
JONATHAN  M.  STEERE,  Trust  Officer. 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 


ACTS  AS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,    ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS    OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


ifort  "Wllortb,  Ucxas* 

Fort  Worth  National  Bank 

FORT  WORTH  TEXAS 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $5,513,572  17 

Banking    House 250,000  00 

United  States  Bonds - 500,000  00 

Liberty   Loan  Bonds- 575,750  00 

Other  Bonds - - 407,500  00 

Other  Securities- 2,528  31 

Bonds  to  Secure  Postal  Savings  Funds 165,000  00 

Federal  Reserve  Bank  Stock.. 33,000  00 

Due  from  Banks.. 2,739,646  56 

Cash  in  Vaults —  -  674,084  33 


$10,761,031  37 
LIABILITIES. 

Capital   Stock $600,000  00 

Surplus  and  Profits  (earned; 1,321,864  44 

Circulation 471,700  00 

Deposits — 

Individual - 36,037,164  39 

Banks - 2,330,352  54 

'- 8,367,516  93 


$10,761,081  37 

OFFICERS. 

K.  M.  VAN  ZANDT.  President 

ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT.  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R.  W.  FENDER,  Asst.  Cashier  H.   P,   SANDIDGE,  Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  May   1  1917. 

RESOURCES. 

Loans  and  Discounts .-$18,330,339150 

U.  S.  Bonds  for  Circulation  and  Deposit l,560,000s00 

U.  S.  3%  Treasury  Certificates 300,00a00 

Stock  in  Federal  Reserve  Bank 120,000:00 

Bonds  and  Securities 1,070,543  09 

Banking  House,  Furniture  and  Fixtures. 1,950,000  00 

Other  Real  Estate.- -    ^  39,889  44 

Due  from  Banks  and  U.  S.  Treasurer    $2,930,333  84 
Cash  and  Clearing  House  Checks..      3,077,162  62 

6,007,501 46 

Customers'  Liability  Letters  of  Credit -  703,257  14 

Customers'  Liability  Account  of  Acceptances 402,890  42 

Foreign  Account  of  Acceptances ^ 199,999  98 

Total  — $30,684,471  03 

LIABILITIES— 

Capital   Stock-. - $2,500,000  00 

Surplus  and  Profits..- 1,947,044  37 

Circulation 1,514,300  00 

Deposits -.- 23,291,954  77 

Reserved  for  Taxes 45,024  45 

Letters  of  Credit 703,257  14 

Acceptances — Customers.  Foreign  Bks.  &  Bankers      602,890  40 
Bonds  borrowed 80,000  00 

Total .'..- $30,684,471  03 

JOHN  E.   BOUDEN  JR..  President 
PRANK  B.  WILLIAMS.  Vice-Pres.    JNO.    B.    FERGUSON,    Vice-Pres. 
HARRY  T.  HOWARD,  Vice-Pres.  and  Cashier 

J.  D.  O'KEEPE,  Vice-Pres.  E.  H.  KEEP,  Asslstaut   Cashier 

MAURITZ  PYK,  Vice-Pres.  N.  E.  BERTEL.  Assistant    Ca.shler 

CHAS.  de  B.  CLAIBORNE,  S. -J.   McMAIN,   Assistant  Cashier 

Vice-President  W.  B.  ALLISON.  A^latant  Cashier 

N.  M.  WHITNEY,  Vice-Pres.  LEEDS  EUSTIS.  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $20,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmior© 
President 


INCORPORATED  tSOO 


FRANKLIN  NATIONAL  BANK 

BROAD  AND  CHESTNUT  STREETS.  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  discounts $38,150,780  97 

Due  from  banks 9,858,635  55 

Cash  and  reserve 7,471,902  29 

Exchanges  for  Clearing  House 2,780,622  22 

Liability  under  Letters  of  Credit 253,523  09 

$58,515,464  62 


I^IABILITIES 

Capital --.- $1,000,000  00 

Surplus  and  net  profits • 3,888,399  09 

Letters  of  Credit 253,523  09 

Deposits 53,373,542  44 


$58,515,464  62 


J.  R.  McAllister,  President 
J.  A.  HARRIS  Jr.,  Vice-President  E.  P.  PASSMORE,  Vic^President 

J.  WM.  HARDT,  Cashier  E.  E,  SHIELDS,  Assistant  Cashier 


t 


BAMUEL  T.  BODINB 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.   BAILY 
BFFINGHAM  B.  MORRIS 


DIRECTORS 

PERCY   O.   MADEIRA  C.   S.   W.   PACKARD 

ELLIS  PU8EY  PASSMORE  CHARLTON  YARNALL 

J.  A.   HARRIS  JR.  W.   W.   ATTKHBURY 

JOHN  HAMPTON  BARNES  EDGAR  C.  FELTON 

MORRIS  L.  CLOTHIER      ^  EDWARD  P.  BEALE 


DANIEL   B.    WBNTa 
ARTHUR  W.    SEWAL 
JOSEPH  MOORE.  JB. 
LEWIS  LILLIE 


T&AVSLIES'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANQE  IN  ALL  ITS  BRANCHES 

Invites  tbi  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  IndividuMls 
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SAFEDEPOSIT&TRUSTCO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,609,033 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization . 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS,  Chairman  of  Board. 
JOHN  J.  NELLIGAN.  Pres.  SAMUEL  M.  SHOEMAKER, 

JOHN  W.  MARSHALL,  Vice-Pres.  ELISHA  H.  PERKINS, 

BLANCHARD  RANDALL,  DOUGLAS  H.  THOMAS, 

WALDO  NEWCOMER,  ISAAC  M.  CATE. 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  C.  JENKINS 


ANDREW  P.  SPAMER,  2d  Vice-Pres.       GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  CSa. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)   May  1,  1917. 

RESOURCES— 

Loans  and  Discounts $10,881,348  87 

United   States  Bonds 1,125,000  00 

Other   Bonds  and   Stoclts 252,594  00 

Bankine  House 800,000  00 

Other  Real  Estate 42,936  13 

Cash  and  Due  from  Banks $3,716,444  18 

Due  from  United  States  Treasure.-.  60,000  00 

U.  S.  3%   Treasury  Certificates 150,000  00 

3,766,444  18 

$17,017,323  18 
LIABILITrES— 

Capital   Stock 31,000,000  00 

Surplus  and  Undivided  Profits 1,384,065  64 

Circulation 1,000  000  00 

Deposits _ 13,603,102  32 

Reserved  for.Taxes  and  Interest 30,155  22 

$17,017,323  18 
OFFICERS. 

CHAS.  E.  CURRIER,  Chairman 
BOBT.  F.  MADDOX,  President         J.  S.  KENNEDY.  Cashier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

J  AS.  S.  FLOYD,  Vice-President  D.  B.  De  SAUSSURE.  Asst.  Cashier 

GEO.  R.  DONOVAN,  Vice-Presld't     R.  B.  CUNNINGHAM,  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President  J.  F.  ALEXANDER.  Asst.  Cashier 

DIRECTORS. 

W.  L.  PEEL  E.  H.  INMAN  O.  E.  CURRIER 

R.  F.  MADDOX  J.  J.  SPALDING  JAS.  S.  FLOYD 

F.  E.  BLOCK  S.  C.  DOBBS  GEO.  R.  DONOVAN 

ALBERT  E.  THORNTON   JAS.  L.  DICKEY  J.  T.  HOLLEMAN 

DR.  W.  S.  ELKIN  H.  R.  DURAND  J.  EPPS  BROWN 


THE  OLDEST  BANK  IN  THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,   Surplus   and   Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHER,  Cashier.  SNOWDBN  HOFF,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


THE 

Norfolk  National  Bank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  discounts $5,621,014  85 

U.  S.  bonds 1,127,000  00 

Other   bonds - 1,155,447  95 

Banking  house 200,300  00 

Cash 482,678  75 

Customers    Liability  Account  of  Acceptances 196,000  00 

Due  from  banks 1,021,576  65 

$9,804,018  20 
LIABILITIES— 

Capital $1,000,000  00 

Surplus 600,000  00 

Undivided    profits 297,202  68 

Circulation 700,000  00 

Acceptances  of  Customers 196,000  00 

Deposits 7,110,815  52 

$9,804,018  20 

W.  A.  GODWIN,  President  J.  B.  DiEY  JR.,  Asst.   Cashier 

A.  B.  SCHWARZKOPF.  Vice-Pres.   C.  S.  WHITEHURST,  Asst.  Cashier 


WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 


ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


I 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$1,825,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 
CORRESPONDENCE    INVITED 


THB 

Union  National  Bank 

of  Cleveland,  Ohio 

Statement  at  Close  of  Business  June  20  1917 

RBSOURCES. 

Lmuis  and   Discounts $19,915,527  88 

U.  S.  Bonds  and  Other  Securities 5,358,729  24 

R»«l  Estate-. - .-. 1,122,410  49 

Customers'  Liability  Under  Acceptances 1,494,447  73 

Cash  and  Due  from  Banks 7,130,771  86 

$35,021,887  20 
LIABILITIES. 

Capital  Stock $2,000,000  00 

Surplus  and  Undivided  Profits.... .....  1,645,924  39 

Circulation 850,000  00 

B*nd   Account 311,000  00 

Due  to  Depositors  and  Banks 26,738,256  51 

Bills  Payable  &  Notes  Rediscounted 2,082,258  57 

Acceptances 1,494,447  73 

$36,021,887  20 

WARREN  8.  HAYDBN Chairman  of  the  Board 

GEORGK  A.  OOULTON Presldont 

WILLIAM  B.  WARD.. Vice-President 

ELMBR   K.  ORESWELL. Vice-President 

WALTER  C.  SAUNDERS Oashl«r 

FRED.  W.  COOK ...Assistant  Cashier 

CARL  F.  MEAD Assistant  Cashier 

HARRY  E.  HILLS Ajristant  Cashier 

P.  A.  WHITE Assistant  Cashier  &  Auditor 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  May  1  1917. 

RESOURCES. 

Loans ....$20,883,864  71 

U.  S.  Bonds 2,048,420  00 

Oth«r  B«nds  and  Securities 4,270,606  94 

Stock  Federal  Rnserve  Bank 127,500  00 

Letters  of  Credit . 1,000  00 

Baakins  House. 500,000  00 

C«sh  and  Due  from  Banks  and  U.  S.  Treasurer..  8,858,426  80 

$36,689,818  45 
LIABILITIES. 

Capital   Stock $3,000,000  00 

Surplus  and  Profits 1,551,147  57 

$4,551,147  57 

Circulation 1,894,297  50 

Letters  of  Credit 1,900  00 

U.  S.  and  Other  Bonds 1,696,500  00 

Deposits 28,545,973  38 

$36,689,818  46 

OFFICERS. 

CHARLES  A.  HINSCH.  President. 
EDWARD  A.  SEITBR,  V.-Pres.         MONTE  J.  GOBLE.  Cashier. 
CHARLES  T.  PERIN,  Asst.  Cash.     FRED.  J.  MAYER,  Asst.  Cashier. 
CHAS.  H.  SHIELDS.  Asst.  Cashier.  SAM'L  McPARLAND.  Asst.  Cash. 
LEWISE.  VANAUSDOL.Asst.Cash. EDWARD  A.  VOSMER,  Asst.  Cash 

DESIQNATBD  DEPOSITARY  OF  THE  U.  S.   QOVERNiWENT. 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 
Combined  Resources  over  $93^000^000 

The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


^ilWSLVLkZZf    'SHIjs, 


FIRST  NATIONAL  BANK 

UNITED  STATES  DEPOSITARY 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

LOANS --- $28,590,685  93 

U.  S.  BONDS - 1,930,000  00 

INVESTMENT  SECURITIES 4,404,421  17 

STOCK  IN  FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 59,315  36 

EQUITY  IN  BANKING  HOUSE 1,350,000  00 

CUSTOMERS'  LIABILITIES— LETTERS  OF  CREDIT-  48,365  06 
CUSTOMERS'    LIABILITY    ACCOUNT    OF    ACCEPT- 
ANCES   399,999  99 

CASH  AND  DUE  FROM  BANKS - 7,389,625  17 


TOTAl $44,282,412  68 


LIABILITIES. 

CAPITAL ■ $3,000,000  00 

SURPLUS - 1,000,000  00 

UNDIVIDED  PROFITS 461,185  98 

SPECIAL  GUARANTY  FUND 297,453  34 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 166,423  78 

RESERVE  FOR  ACCRUED  INTEREST 123,800  00 

RESERVED  FOR  TAXES --- -..  38,536  62 

CIRCULATION 1,579,997  50 

LETTERS  OF  CREDIT 48,365  06 

ACCEPTANCES  BASED  ON  IMPORTS  &  EXPORTS.-  399,999  99 

NOTES  &  BILLS  REDISCOUNTED 1,672,000  00 

BILLS  PAYABLE 300,000  00 

DEPOSITS - ■  35,204,660  41 

TOTAL - $44,292,412  68 


WM.  BIGELOW,  Vice-President 
FRED  T.  GOLL,  Vice-President 
EDGAR  J.  HUGHES.  Vice-President 
HENRY  KLOES,  Cashier 


OFFICERS 

FRED  VOGEL  JR,  President 


OSCAR  KASTEN,  Assistant  Cashier 

AUGUST  W.  BOGK,  Assistant  Cashier 

A.  G.  CASPER.  Assistant  Cashier 

J.  O.  PA1^TRIDGE,  Assistant  Cashier 


W.  C.  HAAS,  Manager  Foreign  and  Savings  Department 


WALTER  ALEXANDER 
CHARLES  ALUS 
JOHN  I.  BEGGS 
WM.  BIGELOW 


ROBERT  CAMP 
M.  T.  OUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 


DIRECTORS 

FRED.  T.  GOLL 
D.  C.  GREEN 
HOWARD  GREENE 
A.  K.  HAMILTON 


H.  AUGUSTUS  LUEDKE 
STUART  H.  MARKHAM 
GEO.  P.  MILLER 
H.  J.  NUNNEMACHER 


LUDINGTON  PATTON 
CHAS.  F.  PPISTER 
WM.  W.PLANKINTON 
EDWARD  A.  UHRIG 
FRED  VOGEL  JR. 
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THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statemenl  at  Close  of  Business  June  20  1917 

RESOURCES— 

Loans  and  discounts .$12,346,413  14 

Overdrafts - 2,999  82 

United  States  bonds 400,000  00 

Other  bonds  and  stoclts 129,000  00 

Federal  Reserve  Bank  Stock 62,600  00 

Real    Estate... - 46,000  00 

CASH  AND  DUE  FROM  BANKS 6,716,053  06 

$19,691,966  02 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 500,000  00 

Undivided    profits 222,413  80 

Discounts  collected  but  not  earned 140,147  41 

Reserved  for  taxes 16,364  61 

Circulation 100,000  00 

DEPOSITS 17,463,040  20 

$19,691,966  02 

OFFICERS 

M.  A.  TRAYLOR,  President  A.  W.  AXTELL,  Asst.  Cashier 

8.  T.  KIDDOO,  Vice-President  L.  L.  HOBBS.  Asst.  Cashier 

G.  F.  EMERY,  Cashier  D.  R.  KENDALL,  Asst.  Cashier 

DIRECTORS 

James  H.  Ash  by  Arthur  G.  Leonard  Edward  P.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  F.  E.  White 

S.  T.  Klddoo  Thomas  E.  Wilson 

«  — '  —  '  — 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES 

Loans  and  DUcounta $38,952,817  37 

Liberty  Loan  Bond  Subscription 787,020  00 

U.  S.  Bonds 1,535,000  00 

Bondi  and  Securities 7,061,473  44 

Real    Estate- 660,600  00 

Safe  Deposit  Vaults,  Furniture  &  Fixtures 140,041  11 

Federal  Reserve  Bank  Stock  Subscription. 225,000  00 

Cash  Resources — 

Due  from  U.  S.  Treasurer 217,260  00 

Due  from  Banks 6,349,007  01 

Due  from  Reserve  Azents 6,350,746  02 

Cash  on  Hand 4,892,960  32 

17,809,963  3S 

$67,121,816  27 
LIABILITIES— 

Capital  Stock $6,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits.  Net 680,678  37 

Reserved  for  Interest  and  Taxes 218,134  83 

Circulation 1,267,797  60 

Bond  Account- 200,000  00 

Letters  of  Credit..- 4,957  96 

Bills  Payable  with  Federal  Reserve  Bank-. 2,500.000  00 

Deposits. 64,750,246  62 

.$67,121,815  27 

ALEX.  McPHEKSON,  Chairman  of  the  Board 

EMORY  W.  CLARK.  President         W.  A.  McVVHINNEV.  Aset.  Cashier 
WM.  J.  GRAY,  Vice-President  ELMER  E.  FORD.  Asst.  Cashier 

W.  T.  DeGRAPF,  Vice-President        F.  F.  CHRISTIE.  Asst.  Cashier 
FRANK  G.  SMITH.  Vice-President  RUSSELL  E.  SMITH,  Aaat.  Cashier 
MERLE  B.  MOON.  Vice-President    JAMES  A.  WILSON.  Asst.  Cashier 
EDWARD  O.  MAHLER.  Vlce-Pres.  BYRON  W.  CLUTE,  Asst.  Cashier 
JOHN  H.  HART.  Vice-President         H.  J.  BRIDGMAN.  Asst.  Cashier 
W.  Q.  NICHOLSON.  V.-P.  &  Cash.  L.  F.  MERZ.  Mgr.  Foreign  Exch. 


Cbicado,  TIL 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OP  BUSINESS  June  20  1917. 


RESOURCES 

Loans $20,047,471  34 

United  States  and  Other  Bonds 1,690,494  58 

Other  Securities,  &C- 108,009  40 

Liberty  Loan  Bond  Subscription 47,961  00 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'  Liability   Under  Letters  of 

Credit 18,340  00 

Customers'  Liability  Account  of  Accept- 
ances  62,794  19 

Cash  and  Exchange 8,853,296  11 

Total $30,918,366  62 


LIABILITIES 

Capital  Stock  Paid  In - $2,000,000  00 

Surplus.- - 1,000,000  00 

Undivided  Profits 281,071  78 

Contingent  Account-. 100,000  00 

Reserved    for  Taxes 12,000  00 

Dividends    Unpaid 3,420  60 

Currency  in  Circulation 100,000  00 

Letters  of  Credit -- --  25,017  23 

Acceptances  Based  on  1  mports  &  Exports  62,794  19 

Deposits- 27,334,062  92 

Total - $30,918,366  62 


OFFICEES 

JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-President 
ROBERT  M.  McKINNEY,  2nd  Vice-President 
0.  H.  SWAN,  Cashier 


WM.  B.  LAVINIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $33,000,000 


\ 


GEORGE  M. 


ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President 
JOHN  C.  CRAFT,  Vice-President 
JAMES  R.  CHAPMAN,  Vice-President 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 


REYNOLDS,  President 

HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 
JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
R.   G.   DANIELSON,  Manager  Transit  Dept. 
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THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $34,139,511  33 

Bonds 8,417,524  17 

Mortgages  - - 16,265,886  05 

$58,822,921  55 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks .-  13,969,880  87 

$74,042,802  42 
LIABILITIES. 

Capital   Stock $2,500,000  00 

Surplus - 2,500,000  00 

Undivided  Profits  (net) 1,387,803  04 

Deposits 67,654,999  38 

$74,042,802  42 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS. 


MS.  T.  KEENA,  President. 
JOHN  W.STALEY,  Vice-President. 
F.  A.  SCHULTE,  Vice-President 
H.  P.  BORGMAN,  Vice-President 
JOHN  R.  BODDE,  Vice-President. 
R.  W.  SMYLIE,  Vice-President 


R.  T.  CUDMORE.  Ca-shier. 
CHARLES  H.  AYERS.  Asst.  Cash'r. 
ENOCH  SMITH.  Assistant  Cashier 
A.  H.  MOODY.  Assistant  Cashier. 
GEO.  T.  COURTNEY,  Auditor. 
AUSTIN  E.  WING.  Asst.  to  Pres't. 


First  National  Bank 

DENVER,  COL. 

Statement  at  Close  of  Business  June  20  1917. 

RESO  URCES 

Loans  and  Discounts $11,193,455  65 

Stocks,  Bonds  and  Securities 6,379,723  44 

Subscription  to  Federal  Reserve  Bank  Stock 67,500  00 

Real    Estate 270,147  73 

Furniture  and  Fixtures 174,934  43 

U.  S.  Bonds  for  Circulation  and  Deposits 1,225,000  00 

Due  from  Banks 7,602,267  93 

Cash  on  Hand 2,845,823  86 

$29,758,853  09 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 250,000  00 

Undivided    Profits-.. 152,123  24 

Circulation 999,400  00 

Reserved  for  Taxes 15,605  82 

Deposits 27,091,718  03 

$29,758,853  09 

OFFICERS 

n.  J.  ALEXANDER,  President         D.  R.  PLATT,  Assistant  Cashier 
O.  O.  PARKS.  Vice-President  C.  C.  HENDRIE,  Asst.  Cashier 

GERALD  HUGHES,  Vice-President  ORLANDO  PRESTON,  Asst.  Cash'r 
J.  C.  HOUSTON.  Cashier  G.  M.  HAUK,  Asst.  Cash'r  &  Aud. 

DIRECTORS 

A.  V.  HUNTER,  Chairman  of  the  Board. 

H.  J.  Alexander  J.  A.  Hayes  W.  P.  McPhee 

W.  N.  W.  Blayney  Crawford  Hill  J.  W.  Morey 

John  Evans  J.  C.  Houston  J.  K.  Mullen 

E.  B.  Field  Gerald  Hughes  C.  C.  Parks 

J.  C.  Gunter  Thos.  Keely  M.D.Thatcher 

C.  S.  Haughwout  C.  M.  MacNeill  R.C.Thatcher 

WE  FURNISH   BROWN   BROTHERS  &  COMPANY.   NEW   YORK 
FOREIGN  LETTERS  OF  CREDIT. 


"Identified  with  Chicago's  Progress  Since  1857" 


Merchaht^ 
Loan 


,     Trust 
.Company. 


Statement  of  Condition  at  Commencement  of  Business 
June  21,  1917 

RESOURCES     • 

Loansand  Discounts $55,630,449  34 

Customers'  Liability  under  Letters  of  Credit--       2,817,051  81 

United  States  Bonds 2,477,850  00 

Other  Bonds  and  Mortgages 12,929,010  31 

Due  from  Banks  and  Bankers. .-$22, 846, 341  55 
Cash    and    Checks    for    Clearing 

House.. 10,253,030  15     33,099,39170 


$106,953,753  16 
LIABILITIES 

Capital , $3,000,000  00 

Surplus 8,000,000  00 

Undivided  Profits 661,247  37 

Reserved  for  Accrued  Interest  and  Taxes 132,546  68 

Liability  under  Letters  of  Credit.--- 2,817,051  81 

Deposits 92.342,907  30 


$106,953,763  16 


DEPARTMENTS 

Commercial,   Savings,   Trust,    Bond,    Farm   Loan, 

Foreign  Exchange 
OFFICERS 

ORSON    SMITH Chairman    of  the  Board 

EDMUND  D.  HULBERT -President 

FRANK  G.  NELSON Vice-President 

JOHN  E.  BLUNT  Jr Vice-President 

C.  E.  ESTES ..Vice-President 

F.  W.  THOMPSON .Vice-Presidenl 

H.  Q.  P.  DEANS ...Vice-President 

P.  C.  PETERSON - Cashier 

JOHN   J.   QEDDES Assistant  Cashier 

F.  E.  LOOMIS Assistant  Cashier 

LEON    L.  LOEHR _. Secretary  and  Trust  Officer 

A.    LEONARD    JOHNSON.. Assistant    Secretary 

O.  F.  HARDIE -Manager  Bond  Department 

DIRECTORS 

FRANK  H.  ARMSTRONG.  President  Reld,  Murdoch  &  Co. 
CLARENCE  A.  BURLEV,  Attorney  and  Capitalist. 
HENRY  P.  CROWELL,  President  Quaker  Oats  Company. 
HALE  HOLDEN,  President    Chicago,    Burlington  &  Quincy 

Railroad  Company. 
MARVIN    HUQHITT,  Chairman  Chicago  &  North  Western 

Railway  Company 
EDMUND  D.  HULBERT,  President. 
CHAUNCEV  KEEP,  Trustee  Marshall  Field  Estate. 
CYRUS  H.  McCORMICK,  President  International  Harvester 

Company. 
SEYMOUR  MORRIS,  Trustee  L.  Z.  Leiter  Estate. 
JOHN  S.  RUNNELLS.  President  Pullman  Company. 
EDWARD  L.  RYERSON,  Chairman  Joseph  T.  Ryerson  &  Son. 
JOHN  G.  SHEDD,  President  Marshall  Field  &  Company. 
ORSON  SMITH,  Chairman. 

ALBERT  A.  SPRAQUE,  II..  President  Sprague.  Warner  *  Co. 
HOMER   A.  STILLWELL,   President   Butler  Brothers. 
MOSES  J.  WENTWORTH.  Capitalist. 


CHICAGO 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

Time  Loans $51,927,845  17 

Demand   Loans 12,710,579  56 


$64,638,424  73 
50,000  00 


United  States  Bonds -_. 

Other  Bonds - 5,292,564  77 

Stock  in  Federal  Reserve  Bank. 240,000  00 

Bank   Building... 2, 000. 000  00 

Customers'  Liability  on  Letters  of  Credit 508,108  31 

Customers'  Liability  on  Acceptances 307,180  38 

Cash  on  Hand  and  Checks  for  Clearing 

House $9,045,380  74 

Due  from  Federal  Reserve  Bank 6,971,458  14 

Due  from  Banks... 20,525,119  67 

Due  from  Treasurer  of  United  States 52,500  00 

36,694,458  55 


$109,730,737  24 


LIABILITIES. 

Capital 

Surplus : 

Undivided    Profits • 

Dividends  Unpaid 

Reserved  for  Taxes . 

Liability  on  Letters  of  Credit 

Liability  on  Acceptances 

Deposits  (Banks  and  Bankers.. ..$40,442,402  !58 

Individual-  — 57,327,461  16 


$3,000,000  00 

5,000,000  00 

2,574,341  49 

124  00 

71,118  32 

608,108  81 

307,130  33 


98,269,863  7  4 


$109,730,737  24 


ERNEST  A.  HAMILL,  President 

CHARLES  L.   HUTCHINSON,  Vice-President. 

D.  A.  MOULTON,  Vice-President. 

OWEN  T.  REEVES  JR.,  Vice-President. 

FRANK  W.  SMITH.  Secretary. 

J.  EDWARD  MAASS.   Vice-President. 


OFFICERS 


JAMES  G.  WAKEFIELD.  Cashier. 
LEWIS  E.  GARY,  Asst.  Cashier. 
EDWARD  P.  SCHOENEOK,  Asst.  Cashier. 
N.  J.  FORD,  Asst.  Cashier. 
J.  A.   WALKER,  Asst.  Cashier. 
CHARLES  NOVAK.  As.st.  Cashier. 


WATSON  F.  BLAIR 
O.   B.   BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 

FOREIGN  EXCHANGE 


DIRECTORS. 

ERNEST  A.   HAMILL 
CHARLES  H.  HULBURD 
CHARLES  "L.   HUTCHINSON 
MARTIN  A.   RYERSON 


LETTERS  OF  CREDIT 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.  THORNE 
CHARLES  H.  WACKER 


CABLE  TRANSFERS 
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THE 


National  Bank  of  Commerce 

IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  thai  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


Mechanics-American 

National  Bank 

ST.  LOUIS 

Statement  at  Close  of  Business  June  20  1917. 


RESOURCES. 

Bills  discounted $19,318,049  63 

Demand  loans 4,453,670  67 


-323,771,720  38 

18,005  23 

800,000  00 

71,500  00 

40,000  00 


Overdrafts 

U.  S.  Bonds  and  Securities  to  secure  circulation 

U.  S.  Bonds  and  Treasury  Certificates 

Redemption  Fund 

Other  bonds  and  stocks 2,129,176  75 

Real  estate,  furniture  and  fixtures,  &c 228,580  04 

Liberty  Loan  Bonds. - -.- -.-     1,763,480  00 

Cash — 

With  other  banks... 7,017,138  03 

In  Vaults  and  with  Federal  Re- 
serve Bank 5,586,064  56 

12,603,202  59 


$41,425,663  96 
LIABILITIES. 

Capital  stock 32,000,000  00 

Surplus  and  undivided  profits 2,825,859  99 

Reserved  for  taxes 25,000  00 

Circulation 746,200  00 

U.  S.  Treasury  Certificates..., -         582,000  00 

Deposits 35,246,603  97 

$41,425,663  96 
The  Mechanics-American  National  Bank  solicits 
new  business  and  cordially  invites  accounts  of 
Banks,     Corporations,     Firms    and     Invldlvuals. 

WALKER  HILL.  President. 

FRANK  O.  HICKS.  Vice-Pres.  JOSEPH  S.  CALFEE,  Cashier. 

JACKSON  JOHNSON,  Vice-Pres.       CHARLES  L.ALLEN,  Asst. Cashier 

EPHRON  CATLIN.  Vice-Pres.  JAMES  R.  LEAVELL,  Asst.  Cashier 

WILLIAM  H.  HETTEL,  Asst.  Cashier 


The  Market  Place 

of  the  Northwest 

MINNEAPOLIS  is  the  gateway  of  the  Northwest.  Through 
it  flow  great  quantities  of  merchandise  and  material  going 
to  and  from  the  rich  country  that  lies  between  the  headwaters  of 
the  Mississippi  and  the  Pacific. 

Your  bank  transactions  resulting  from  this  great  business,  if  en- 
trusted to  the  Northwestern  National  Bank,  will  be  handled  with 
accuracy  and  understanding. 

Resources  $53,500,000 

Northwestern  National  Bank 

MINNEAPOLIS,   MINNESOTA 


T^INANCIAL  institutions  in  all  parts  of  the  country  desiring 
*  prompt  and  satisfactory  Banking  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.     3%   interest   paid   on   Dormant  accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care, 

OFFICERS 

LUCIUS  TETER ..President 

EDWARD  P.  BAILEY .Vice-President 

JOHN   A.   McCORMICK. ...Vice-President 

RAYMOND   E.   DURHAM Vice-President 

W.   T.   BACON Vice-President 

WM.    M.    RICHARDS Cashier 

W.    A.     NICOL Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.   PRESCOTT Secretary 

JOHN  C.  ARMSTRONG Assistant  Secretary 

P.  O.  BIRNEY. _. Assistant  Secretary 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

C.   H.   FOX Asst.  Mgr.  Bond  Dept. 

JESS    B.    HAWLEY Asst.  Mgr.  Bond  Dept. 

LEROY  E.  WILSON Auditor 


:*!«« 


CmclGglSAviNGs  Bank 

'''^'iMRUSTCoriPANY 

/rie/u/s—  oaij  JCEEPS  fAem 


Minneapolis 

FIRST  AND  SECURITY 

NATIONAL  BANK 


Statemen   at  Close  of  Business  June  20  1917. 
ASSETS. 

Loans  and  Discounts - 544,174,280  74 

Overdrafts - --  85,751  81 

United  States  Bonds - 1,650,000  00 

Other  Bonds  and  Securities 7,086,931  04 

Bank  Building  and  other  Real  Estate 950,000  00 

Customers'  Liability  Letters  of  Credit  and  Ac- 

ceptances --      1,772,243  63 

Cash  on  hand  and  due  from  Banks 17,874,984  93 

373,594,192  15 
LIABILITIES. 

Capital  Stock $5,000,000  00 

Surplus  and  Undivided  Profits - 6,304,836  79 

Reserved  for  Taxes 96,000  00 

Reserved  for  Unearned  Interest 305,000  00 

Circulation - --     1,450,000  00 

U.  S.  Bonds  Borrowed 220,000  00 

Letters  of  Credit  and  Acceptances 1,772,243  68 

Deposits - 69,446,061  73 

$73,694,192  16 
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Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $28,570,428  50 

U.  S.  Bonds  to  secure  circulation  at  par 3,500,000  00 

Otlier  U.  S.  Bonds  at  par 1,000,000  00 

Other  Bonds 10,473,138  17 

Other  Assets 1,077,306  42 

Customers'  Liability  on  Letters  of  Credit 7,461,141  94 

Cash  and  Sight  Exchange ^ 25,722,122  57 


$77,804,137  15 
LIABILITIES— 

Capital   Stock-. $4,000,000  00 

Surplus  and  Undivided  Profits 2,311,258  22 

Circulation 3,427,800  00 

Letters  of  Credit.  Domestic  and  Foreign 7,461,141  94 

Deposits - 60,603,936  99 


$77,804,137  15 


HERBERT  PLEISHHACKER,  Pres. 
MORTIMER  PLEISHHACKER. 

Vice-President 
WASHINGTON  DODGE,  Vice-Pres. 
J.  PRIEDLANDER,  Vice-President 
O.  P.  HUNT.  Vice-President 
E.  W.  WILSON.  Vice-President 
O.  R.  PARKER,  Cashier 


A.  L.  LANGERMAN,  Secretary. 


H.  CHOYNSKI,  Asst.  Cashier 
WM.  H.  HIGH,  Asst.  Cashier 
J.  W.  LILIENTHAL  JR., 

Asst.  Cashier 
PRED  P.  OUER,  Asst.  Cashier 
W.  K.  DUFFY.  Asst.  Cashier 
J    G.  ANDERTON,  Asst.  Cashier 
GEO.  A.  VAN  SMITH,  Asst.  Cash. 


THE 


First  National  Bank 

of  San  Francisco  Cal. 

United  States  Depositary.  Organized  1870. 


Capital 
Sarpltis 


$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH  SPR ECKELS,  Pres.  JAMES  K.  LYNCH,  Vice-Pre». 

J.   K.  MOFFITT.   Vice-Pres.  and   Cashier. 
C.  H.  McCORMICK,  Asst.  Cashier.    GEO.  A.  KENNEDY,  Asst.  Cash 
ROBERT  R.  YATES,  Asst.  Cashier.  E.  AVENALI.  Asst.  Cashier. 
L.  F.  CADOQAN,  Asst.  Cashier.         RALPH  A.  NEWELL.  Asst.  Cash. 


Accotints  Invited  from  Banks,  Corporations 
and  Individuals. 


First   Federal  Trust  Company 

JOSEPH  G.  HOOPER.  Manager 

CAPITAL,  -         -         •         Sl.500.000  00 

Owned  by  the  shareholders  of  the  First  National  Bank  and  Kovernstf 
by  the  same  board  of  directors. 


THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $12,570,117  53 

United  States  Bonds  at  Par 751,000  00 

Federal  Reserve  Banl<  Stocl< 60,000  00 

Bonds,   Securities,  &c-.- - 840,031  00 

Stock    In    Commercial    Fireproof    Building    Co. 

(Bank  Building). 300,000  00 

Other  Real  Estate  Owned --. 26,860  49 

Customers'  Liability  on  Letters  of  Credit 68,652  52 

Furniture  and  Fixtures 186,500  00 

Five  Per  Cent  Fund 37,500  00 

Cash  and  Due  from  Banks 4,690,170  19 

$19,530,841  73 
LIABILITIES— 

Capital   Stock $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid.  269,035  79 

Reserved  for  Taxes 11,921  82 

Reserved  for  Interest 32,924  69 

Circulation 749,997  50 

Letters  of  Credit. 72,302  52 

Deposits 16,394,659  41 

$19,630,841  73 

A.  J.  WATERS,  President 
WM.  W.  WOODS,  Vice-President      GEO.  E.  F.  DUFFET,  Asst.  Cashier 
M.  J.  MONNETTE.  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 
E.  T.  PETTIGREW.  Cashier  H.  D.  IVEY.  Asst.  Cashier 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  HuQeles,'  Cal. 


First  National  Bank 


OF  LOS  ANGELES 


LARGEST     NATIONAL     BANK    WEST    OF     DENVER 
AND    SOUTH    OF    SAN     FRANCISCO 

Statement  at  Close  of  Business  May  1  1917. 
RESOURCES. 

Loans  and  Discounts $21,441,413'88 

Bonds.   Securities.   &c 1,756,206  36 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 175,000  00 

Real  Estate  owned 48,198  22 

Customers'  liability  letters  of  credit 289,422  96 

Other   assets - 1,484  44 

Cash  and  sight  exchanges 10,551,845  3S 

$3575r3757078 
LIABILITIES. 

Capital  stock $1,600,000  00 

Surplus  and  undivided  profits 2,634,392,61 

Circulation 803,197.60 

Reserved  for  taxes 48,477  78 

Letters  of  credit 329,603  76 

Other  liabilities 5,544  29 

Deposits - 30,192,364  81 

$33,613,670  78 
J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS,  President  W.   T.S.   HAMMOND.  Cashier 

E.  D.  ROBERTS,  Vice-President  A.  O.  WAY,  Assistant  Cashier 

JOHN  P.  BURKE,  Vice-President  E.  W.  COE,  Assistant  CaBhier 

E.  S.  PAULY.  Vice-President  A.  B.JONES,  Assistant  Cashte 

JOHN  S.  CRAVENS,  Viie-President       W.  O.  BRYAN.  Assistant  Oasble 


BANK  AND  TRUST  COMPANY 

STOCKS 


NEW  YORK  AND  BROOKLYN 


BOUGHT  AND  SOLD 


CLINTON  GILBERT 


2  WALL  STREET 


NEW  YORK 


P 
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AUGUST  BELMONT  &  CO., 

No,  43  EXCHANGE  PLACE.  NEW  YORK 


AGENTS   AND    OOBBESPONDENTS   OF    THE 


LONDON^    PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
V      AND  CALIFORNIA. 


IS^E  LETTERS  OF  CREDIT 
FOR  TRAVELERS 
AVAILABLE  IN 
ALL  PARTS  O^  THE  WORLD 


COLLECTIONS   IN   ALL   COUNTRIES. 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
andiallow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Charterod   1822 

The  Farmers'  Loan  and  Trust  Company 


NOS. 

LONDON 
15  Cockspur  St.,  S.  W. 


16.    18.  20  AND  22   WILLIAM    STREET,  NEW  YORK 

BRANCH,  475  FIFTH    AVENUE, 

PARIS 

41   Boulevard   Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 
daily     balances. 

Manages  Real  Elstate  and  lends  money  on  Bond  and  Mortgage. 

Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 

Fiscal  Agent  for  States,  Counties  and  Cities. 


LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,    CABLE  TRANSFERS 


EDWIN  S.  MARSTON,  President 
SAMUEL  SLOAN,  Vice-President  ROBERT  E.  BOYD, 

AUGUSTUS  V.  HEELY,     Vice-Pres.  &  Secy.  WILLIAM  A.  DUNCAN, 

WILLIAM  B.  CARDOZO,  Vice-President  EDWIN  GIBBS, 

CORNELIUS  R.  AGNEW,       Vice-President  HARRY  D.  SAMMIS, 

J.  HERBERT  CASE,  Vice-President  J.  C.  TALLEY, 


Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 


HORACE  F.  HOWLAND,        Asst.  Secretary 


D.  J.  PALMER, 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
WM.  WALDORF  ASTOR 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


BOARD  OF  DIRECTORS 

JOHN  J.  RIKER 
THOMAS  THACHER 
ANTON  A.  RAVEN 
BEEKMAN  WINTHROP 
PERCY  R.  PYNE,  2nd 
EDWIN  S.  MARSTON 


Mgr.  Foreign  Dept. 

J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
ROBERT  L.  GERRY 
FRANKLIN  D.  LOCKE 
OGDEN  MILLS 
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Bank  and  Quotation  Section 

The  Bank  and  Quotation  Section,  Isaued  monthly,  la  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Commercial  and 
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REVIEW  OF  JUNE. 

As  in  the  months  prece(iing,  developments  fol- 
io weed  each  other  in  quick  succession,  not  a  few  of 
them  occupying  a  highly  important  place.  Perhaps 
the  event  of  most  moment  was"  the  closing  of  the  sub- 
scription books  for  the  $2,000,000^000  33^%  Liberty 
Loan  bonds.  The  offering  proved  an  immense 
success.  The  subscriptions  aggregated  $3,035,226,- 
850,  showing  that  the  loan  was  oversubscribed  in  the 
sum  of  $1,035,226,850.  The  books  closed  at  noon 
on  June   15. 

While  no  one  at  any  time  seriously  doubted  that 
the  loan  would  be  fully  taken,  such  a  large  over- 
subscription as  was  actually  realized  had  hardly 
been  looked  for.  On  June  8  the  Secretary  at  New 
Orleans  made  the  first  declaration  as  to  the  result 
of  the  campaign  for  the  loan  and  it  proved  rather 
disappointing.  He  said  that  up  to  that  time  the 
subscriptions  had  reached  only  $1,300,000,000,  or 
$700,000,000  less  than  the  figure  required.  The 
Secretary  pointed  out  that  there  were  but  seven 
days  left  within  which  to  raise  the  remaining  $700,- 
000,000.  The  showing  appeared  the  more  sur- 
prising inasmuch  as  in  the  financial  district .  here 
subscriptions  for  magnificent  amounts  had  been 
recorded  day  by  day.  The  Secretary  evidently 
wanted  to  guard  against  premature  relaxation  of 
effort,  for  he  took  pains  to  state  that  the  enthusi- 
astic work  then  under  way,  if  continued  without 
abatement  until  June  15,  would  produce  the  desired 
result  and  make  the  loan  a  great  success.  Mr. 
McAdoo  insisted,  however,  that  there  must  not  be 
any  cessation  in  the  work  and  it  must  not  be  assumed 
that  the  task  of  raising  the  loan  had  already  been 
accomplished . 

Figures  were  given  out  indicating  the  amounts  of 
subscription  which  would  have  to  be  turned  in  from 
the  various  Federal  Reserve  districts  as  their  proper 
quota  to  make  up  the  $2,000,000,000,  the  basis  used 
being  the  banking  resources  of  each  district.  These 
figures  made  it  apparent  that  the  New  York  Federal 
Reserve  District  was  at  that  time  the  only  one  of 
the  twelve  districts  where  the  subscriptions 
approached  the  allotted  quota.  On  June  10  the 
Assistant  Secretary  of  the  Treasury  gave  out  figures 
showing  that  subscriptions  in  the  New  York  district 
had  aggregated  $588,000,000  out  of  the  quota  of 
$600,000,000  allotted  to  that  district.  All  the  other 
Federal  Reserve  districts  fell  far  short  of  their  quotas. 
Efforts  were  how  redoubled  to  help  the  work  along. 
.Many  banks  and  other  corporations'  declared  extra 
dividends   which   were   denominated   Liberty   Loaa 
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dividends,  the  purpose  being  to  enable  the  recipients 
to  devote  the  money  to  maicing  subscription  to  the 
Liberty  Loan  offering.  On  June  11  the  Liberty 
Loan  PubUcity  Committee  of  the  New  York  Federal 
Reserve  district  announced  that  though  it  appeared 
that  the  $600,000,000  allotted  to  the  New  York 
district  had  practically  been  obtained,  the  com- 
mittee wanted  it  distinctly  understood  that  it  had 
never  set  before  itself  a  mark  below  $1,000,000,000. 
On  that  basis,  it  was  pointed  out,  there  would 
have  to  be  raised  in  the  city  of  New  York  S717,- 
000,000,  while  $283,000,000  would  have  to  be 
provided  in  New  York  State  outside  the  city  and 
in  Fairfield  County,  Conn,,  and  the  northern 
counties  of  New  Jersey.  When  the  final  totals 
were  announced  it  appeared  that  the  New  York 
Federal  Reserve  District  had  actually  subscribed 
for  $1,186,788,400  as  against  the  $600,000,000 
required  from  it  on  the  basis  of  the  banking  re- 
sources here  in  relation  to  those  of  the  restof  thecountry . 

The  Boston  Federal  Reserve  District  subscribed 
for3$332,447,600,  as  compared  with  its  quota  of 
$240,000,000;  the  Philadelphia  District  $232,309,250, 
against  its  quota  of  $140,000,000;  the  Richmond 
District,  $109,737,100,  against  $80,000,000;  Atlanta 
$57,878,550,  against  $60,000,000;  Cleveland  $286,- 
148,700,  against  $180,000,000;  Chicago  $357,195,950, 
against  $260,000,000;  St.  Louis  $86,134,700,  against 
$80,000,000;  Minneapolis  $70,255,500,  against  $80,- 
000,000;  Kansas  City  $91,758,850,  against  $100,- 
000,000;  Dallas  $48,948,350,  against  $40,000,000, 
and  San  Francisco  $175,623,000,  against  $140,000,- 
000.  This  showed  oversubscription  in  all  but  three 
of  the  twelve  Federal  Reserve  districts.  In  the  New 
York  Federal  Reserve  District  the  number  of  people 
subscribing  seems  to  have  run  above  1,000,000  and 
for  all  the  twelve  districts  combined  in  excess  of 
4,000,000. 

The  Secretary  exercised  the  right  reserved  to  the 
Government  to  allot  in  full  all  applications  for  the 
smaller  amounts  and  to  reduce  allotments  on  appli- 
cations for  larger  amounts.  Only  subscribers  for 
amounts  up  to  and  including  $10,000  were  allotted 
the  full  amount  applied  for.  The  aggregate  of  these 
subscriptions  reached  $1,296,684,850.  Subscribers 
for  over  $10,000  and  up  to  and  including  $100,000 
were  awarded  only  60%  of  their  applications,  though 
getting  not  less  than  $10,000  of  bonds  in  any  case. 
On  subscriptions  running  over  $100,000  the  percent- 
age allotted  rapidly  decreased. 

At  $3,035,226,850  the  subscription  surpassed  any 
of  the  first  war  loan  offerings  of  any  of  the  European 
belligerents,  though  falling  short  of  the  latest  war 
offering  of  Great  Britain.  Subscriptions  to  the  Brit- 
ish loan  in  February  1917  aggregated  over  £1,000,- 
000,000,  or  roughly  $5,000,000,000,  these  coming 
from  5,289,000  subscribers.  The  subscriptions  for 
Germany's  sixth  war  loan  in  April  1917  appear  to 
have  been  close  to  $3,000,000,000,  having  been 
reported  at  12,978,940,500  marks.  In  October  1916 
subscriptions  to  the  French  war  loan  aggregated 
$2,272,000,000. 

Another  large  issue  of  short-term  Treasury  certifi- 
cates of  indebtedness  was  also  made  during  the 
mionth  and  absorbed  by  banks  and  large  corporations. 
On  June  1  the  twelve  Federal  Reserve  banks  were 
authorized  to  receive  subscriptions  to  the  fourth  issue 
of  these  certificates.  The  amount  offered  was  $200,- 
000,000,  dated  June  8,  with  the  interest  rate  33^% 
and  to  mature  July  30.  Books  were  closed  on 
June  6,  two  days  ahead  of  time,  as  the  offering  was 
heavily  oversubscribed.  A  cash  payment  of  2%  had 
to  be  made  with  the  subscriptions  to  the  Liberty 
Loan  bonds  and  no  inconsiderable  number  of  sub- 
scribers elected  to  pay  the  full  amount  of  their 
subscription  on  the  understanding  that  if  allotted 
less  than  the  amount  applied  for  the  excess  of  the 
payment  would  be  returned  to  the  subscriber.  The 
second  installment  on  the  $2,000,000,000  had  to  be 
paid  on  Thursday  June  28 .  In  this  way  the  Treasury 
was  put  in  possession  of   large   amounts   of   funds. 


enabling  it  on  the  one  hand,  to  take  up  some  of  the 
certificates  of  indebtedness  previously  issued,  and, 
on  the  other  hand,  to  make  further  advances  to  the 
Entente  Powers,  Thus  an  additional  credit  of 
$75,000,000  was  extended  to  Great  Britain  on  June  9; 
.$25,000,000  on  June  14;  $35,000,000  more  on  June 
19;  $15,000,000  on  June  26,  and  $10,000,000  on 
June  30.  On  June  2d  the  U.  S.  Government  also 
advanced  another  $100,000,000  to  France,  and  on 
June  26  granted  a  further  credit  of  $10,000,000  to 
the  French  Government.  On  June  9  a  loan  of 
$3,000,000  had  also  been  extended  to  Serbia.  This 
made  altogether  $1,018,000,000  placed  at  the  disposal 
of  the  Allied  countries  up  to  the  end  of  June,  namely, 
$560,000,000  to  Great  Britain,  .$210,000,000  to 
France,  $100,000,000  to  Italy,  $100,000,000  to 
Russia  and  $45,000,000  to  Belgium,  besides  $3,- 
000,000  to  Serbia. 

These  various  large  loan  operations  had  the  effect 
of  stiffening  money  rates,  call  loans  on  the  New  York 
Stock  Exchange  for  several  days  ruling  as  high  as 
6%,  while  time  loans  were  also  quoted  higher  all 
around,  though  there  was  appreciable  relaxation 
again  towards  the  close  of  the  month.  Surplus 
reserves  of  the  New  York  City  Clearing  House 
institutions  were  heavily  reduced  week  by  week  as 
a  result  of  the  transfer  of  money  into  the  Federal 
Reserve  banks  and  Sub-Treasuries,  so  that  on  June 
23  the  surplus  was  down  to  $41,827,230,  against 
$176,429,670  May  26,  the  total  of  the  reserve  having 
dropped  from  $808,079,000  May  26  to  $628,863,000 
June  23.  The  Clearing  House  return  for  June  30, 
however,  showed  a  recovery  in  this  total  to  $692,- 
858,000,  while  surplus  reserves  rose  from  $41,827,230 
to  $104,814,320.  Two  main  influences  contributed 
to  the  improvement.  In  the  first  place,  the  British 
Government,  not  wishing  to  see  high  money  rates 
continued  here  on  account  of  the  added  obstacles  it 
would  put  in  the  way  of  maintaining  the  sterling 
exchange  equilibrium,  ordered  renewed  gold  ship- 
ments from  Canada  to  the  United  States,  about 
$97,000,000  being  forwarded  here,  and  in  the  second 
place,  the  U,  S,  Government  and  the  Federal  Reserve 
banks  returned  to  the  Clearing  House  institutions, 
through  Government  deposits,  a  part  of  the  large 
amounts  it  had  taken  from  them.  Besides  this,  the 
member  banks  of  the  Federal  Reserve  system  obtained 
rediscounts  and  borrowed  in  other  ways  from  the 
Federal  Reserve  banks  in  order  to  prevent  serious 
financial  derangements. 

The  enactment  by  Congress  of  a"very  elaborate 
series  of  amendments  to  the  Federal  Reserve  Act 
also  affected  the  Clearing  House  institutions  in  their 
operations  with  the  Federal  Reserve  banks.  By  one 
of  these  amendments  member  banks  of  the  Reserve 
system  were  obliged  to  transfer  the  whole  of  their 
legal  reserves  to  the  Reserve  banks  instead  of  keeping 
only  a  part  of  the  same  with  them  (the  aggregate 
percentage  of  reserves  having  first  been  reduced  by 
5%  in  the  case  of  each  class  of  banks,  on  the  theory 
that  till  reserves,  which  under  the  amendments  are 
left  in  the  discretion  of  the  banks  themselves,  would 
in  all  probability  require  the  keeping  on  hand  of  5% 
of  the  demand  deposits),  with  the  result  that  the 
member  banks  in  the  Central  Reserve  cities  now  have 
to  keep  actual  net  balances  equal  to  not  less  than 
13%  of  the  aggregate  amount  of  their  demand 
deposits,  against  only  7%  before,  that  member  banks 
in  the  ordinary  Reserve  cities  must  maintain  an 
actual  net  balance  equal  to  not  less  than  10%  of  the 
aggregate  demand  deposits,  against  the  previous  6%, 
and  that  the  so-called  country  banks  must  now  main- 
tain with  the  Federal  Reserve  banks  of  their  respec- 
tive districts  an  actual  net  balance  of  not  less  than 
7%  of  the  aggregate  demand  deposits,  against  the 
previous  5%.  In  New  York  and  the  other  two 
Central  Reserve  cities  the  banks  were  allowed  until 
June  27  to  effect  the  transfer  of  additional  reserves 
to  the  Reserve  banks,  while  the  banks  elsewhere  in 
the  country  are  to  have  until  July  15  to  complete 
the  operation. 
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Another  amendment  which  played  no  small  part 
in  the  affairs  of  the  banks  during  the  month  was  that 
permitting  the  Reserve  banks  to  issue  Federal 
Reserve  notes  without  limit  against  deposits  of  gold 
or  gold  certificates  and  then  to  count  any  gold  thus 
obtained  as  part  of  the  40%  gold  reserve  which  the 
Reserve  banks  are  obliged  to  hold  against  outstanding 
Reserve  notes.  The  Reserve  banks  had  previously 
been  issuing  notes  against  gold  by  depositing  the 
gold  or  certificates  for  the  nominal  retirement  of  the 
notes  and  then  keeping  the  notes  out  indefinitely, 
but  this  process  required  that  a  dollar  of  gold  should 
be  on  hand  as  against  every  dollar  of  notes  outstand- 
ing. The  new  method  permits  the  dilution  of  gold 
with  mercantile  paper  and,  moreover,  requires  only 
60%  of  paper  in  addition  to  40%  of  gold,  as  against 
the  previous  100%  of  paper  and  40%  of  gold.  The 
Federal  Reserve  Bank  of  New  York  promptly 
availed  of  the  new  privileges.  Previously,  for 
nearly  a  year  and  a  half  it  had  never  reported  a 
dollar  of  reserve  notes  out  against  mercantile  paper. 
But  in  its  statement  for  June  15  it  showed  $25,000,000 
of  paper  out  against  notes,  while  on  June  22d,  the 
day  after  the  President  signed  the  bill  containing 
the  Reserve  amendments,  it  showed  no  less  than 
$100,000,000  of  notes  secured  by  commercial  paper. 
In  the  four  weeks  from  June  1  to  June  22d  the  total 
of  Federal  Reserve  notes  outstanding  had  been 
increased  from  $212,763,000  to  $223,680,000,  but 
the  gold  behind  these  notes  had  been  reduced  from 
$212,763,000  to  $123,680,000— that  is,  the  ratio  of 
gold  was  now  only  55.29%  against  the  previous  100%. 
In  the  statement  for  June  29  there  was  some  slight 
change  for  the  better  again.  The  aggregate  of  notes 
outstanding  was  further  increased  to  $229,252,000, 
but  the  amount  of  commercial  paper  reduced  to 
$90,000,000,  making  the  ratio  of  gold  to  notes 
60.74%. 

An  important  event  of  the  month  was  the  raising 
of  over  $100,000,000,  through  private  contributions, 
for  the  American  Red  Cross  for  war  relief  work. 
Henry  P.  Davison  of  J.P.Morgan  &  Co. had  in  May 
agreed  to  accept  the  position  of  Chairman  of  the 
Red  Cross  War  Council  for  the  purpose  of  undertaking 
the  work,  and  having  made  arrangements  to  devote 
all  his  time  and  energy  to  the  scheme.  The  Presi- 
dent, by  a  proclamation  issued  May  25,  had  designated 
the  week  from  Monday  June  18  to  Monday  June  25 
as  Red  Cross  week  and  had  urged  every  man,  woman 
and  child  to  aid  in  the  efforts  to  give  generously 
toward  the  support  and  maintenance  of  the  work. 

Mr.  Davison  on  June  7  suggested  that  corporations 
throughout  the  country  declare  extra  dividends  of 
1%  or  more  as  part  of  the  plan  to  raise  the  $100,000,- 
000.  The  suggestion  met  with  a  ready  and  generous 
response,  the  list  of  concerns  making  special  distribu- 
tions of  this  kind  with  a  recommendation  that  the 
money  be  applied  by  the  recipients  to  the  Red  Cross 
contributions  being  an  exceedingly  lengthy  one. 
The  United  States  Steel  Corporation  was  the  most 
conspicuous  concern  to  take  the  step  indicated. 
Chairman  Gary  on  June  12,  in  making  announcement 
of  the  action,  stated  that  1%  extra  had  been  declared 
on  the  common  stock  with  that  object  in  view. 
Dividend  checks  would  be  sent  to  the  stockholders 
with  the  statement  of  the  circumstances  which  had 
influenced  the  action  of  the  directors,  but  disposition 
of  the  money  represented  by  the  checks  would  of 
course  be  left  entirely  to  the  shareholders  "in  accord- 
ance with  their  rights,  interests  and  patriotic  in- 
stincts." A  resolution  was  also  adopted  by  the 
directors  declaring  it  the  sense  of  the  members  of 
the  board  that  at  the  regular  dividend  period  on  the 
last  Tuesday  in  July  there  be  declared  1M%  on  the 
common  and  an  extra  dividend  of  3%,  making,  with 
the  extra  Red  Cross  dividend,  altogether  53^%.  The 
action  was  taken  while  the  canvass  for  the  Liberty 
Loan  subscriptions  was  still  actively  under  way  and 
Judge  Gary  announced  a  further  subscription  of 
$25,000,000  to  the  Liberty  Loan  bonds,  in  addition 
to  the  amount  previously  subscribed. 


The  Red  Cross  subscriptions  eventually  reached 
considerably  in  excess  of  the  figure  originally  set. 
On  Saturday  June  23  it  was  decided  to  increase  the 
minimum  to  be  raised  from  $100,000,000  to  $110,- 
000,000.  Seward  Prosser,  Chairman  of  the  Execu- 
tive Committee  of  the  Red  Cross  War  Fund  Finance 
Committee,  in  making  known  the  intention  in  that 
regard,  stated  that  an  additional  $10,000,000  was 
necessary  to  cover  duplications  since  corporation 
dividends  for  Red  Cross  work  would  be  counted  in 
the  New  York  total,  but  inasmuch  as  the  checks 
would  go  to  the  different  cities  where  the  stockholders 
lived  they  might  be  counted  a  second  time  under  the 
latter  head.  On  June  26  Mr.  Davison  stated  that 
the  returns  up  to  9  o'clock  that  night  indicated  that 
at  least  $114,000,000  would  be  reahzed  as  the  result 
of  the  week's  effort  and  eventually  it  was  found  that 
the  aggregate  contributions  amounted  to  $  1 34 ,000 ,000 . 

Registration  under  the  provisions  of  the  Selective 
Army  Law  passed  by  Congress  took  place  quite  early 
in  the  month — on  June  5.  The  law  appHes  to  men 
between  the  ages  of  21  and  31  and  the  registration 
proceeded  with  scarcely  a  trace  of  friction  of  any 
kind.  A  few  persons  here  and  there  objected  on 
conscientious  and  some  on  general  grounds.  In 
addition,  some  anarchists  openly  defied  the  law  or 
urged  disregard  of  it;  short  shrift  was  made  of  these 
latter,  they  being  rounded  up  by  the  authorities  and 
prosecuted.  The  final  returns  showed  a.  total 
registration  of  9,649,938  men. 

Crop  news  during  the  month  was  not  particularly 
encouraging,  but  outside  of  the  cotton  market  the 
price  situation  was  somewhat  relieved  by  manifold 
evidence  of  the  Government's  unqualified  determina- 
tion to  keep  fluctuations  within  control.  On  June  1 
the  Chicago  Butter  and  Egg  Board  unanimously 
adopted  a  resolution  abolishing  trading  in  eggs  and 
butter  futures,  sales  on  call  to  be  limited  to  spot 
transactions.  At  a  special  meeting  of  the  Board  of 
Directors  of  the  Chicago  Board  of  Trade  on  June  4 
it  was  decided,  until  further  notice,  to  place  a  maxi- 
mum price  of  $1  65  on  all  contracts  in  corn  for  spot 
or  future  delivery,  beginning  June  6.  Restrictive 
action  as  regards  wheat  and  oats  had  been  taken  the 
previous  month.  The  July  option  for  corn  in 
Chicago  advanced  from  $1  363^  June  1  to  $1  59 
June  11,  with  the  close  June  30  $1  57^-  The 
September  option  for  corn  at  Chicago  moved  up  from 
$1  2434  June  1  to  $1  525^  June  11,  with  the  close 
June  30  $1  47^.  The  July  option  for  wheat  at 
Chicago  rose  from  $1  93  June  1  to  $2  40  June  9,  with 
the  close  June  30  $2  02.  The  July  option  for  oats 
ranged  fz'om  563^  cts.  June  1  and  66^-3  June  16,  with 
the  close  June  30  653^  cts.  The  winter  wheat 
condition  June  1  was  reported  as  only  70.9,  or 
2.3  lower  than  for  the  corresponding  date  in  1916, 
14.9  below  1915  and  11.5  under  the  ten-year 
average,  with  the  acreage  remaining  under  culti- 
vation heavily  reduced  through  winter  killing. 
The  spring  wheat  outlook,  however,  was  good,  the 
condition  June  1  being  reported  at  91.6,  with  the  area 
devoted  to  wheat  1,083,000  acres  larger  than  the 
previous  year.  On  the  other  hand,  available  supplies 
of  wheat  were  down  to  a  low  basis  and  the  export 
demand  active.  The  -latter  part  of  the  month  the 
Government  announced  its  intention  to  regulate 
exports  of  foodstuffs  and  also  of  coal  under  the  pro- 
visions of  the  Espionage  Act. 

In  the  case  of  cotton,  where  no  plans  of  control  were 
inaugurated,  there  was  every  indication  of  a  run- 
away market,  and  the  latter  part  of  the  month  both 
the  Liverpool  Cotton  Exchange  and  the  cotton 
futures  market  at  Havre  were  closed.  The  Liver- 
pool market  had  been  rising  by  leaps  and  bounds, 
that  is  100  to  150  English  points  a  day,  or  200  to  300 
New  York  points,  as  a  result  of  the  scarcity  of  both 
actual  cotton  and  of  ocean  tonnage  in  which  to  move  it. 
At  the  same  time,  crop  accounts  in  this  country  were 
decidedly  unfavorable.  On  June  28  it  was  announced 
that  the  Liverpool  Exchange  would  reopen  June  29 
under  conditions  eliminating  speculation.      In  other 
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words, the  futures  market  reopened  at  fixed  prices , these 
being  the  prices  prevaihng  at  the  close  June  20,  the 
plan  permitting  the  liquidation  of  old  speculative 
engagements,  but  not  the  making  of  new  ones. 
Spot  cotton  in  this  market,  which  was  22.10  cents 
May  31,  touched  26.95  cents  June  19;  from  this  there 
was  a  decline  to  25.70  cents  June  21,  then  a  rise  to 
27.15  cents  June  23,  a  reaction  to  20.60  cents  June  25, 
and  then  an  advance  to  27.40  cents  June  27,  the 
high  figure  of  the  month;  the  close  June  30  was  at 
27.25  cents.  Print  cloths  at  Fall  River  were  marked 
up  from  6^  cts.  to  6%  cts.  on  June  4,  to  7  cts.  on 
June  7,  to  l}/i  cts.  June  8  and  to  7^  cts.  June  11. 

The  application  of  the  United  States  railroads  to 
the  Inter-State  Commerce  Commission  for  a  15% 
general  advance  in  freight  rates  was  refused  by  the 
Commission.  The  decision  came  on  the  night  of 
June  29.  The  hearings  before  the  Commission, 
which  had  been  begun  on  May  7,  were  closed  June  12. 
All  the  evidence  and  all  the  merits  of  the  case  seemed 
on  the  side  of  the  railroads,  but  the  Commission 
followed  its  usual  course  and  took  a  position  adverse 
on  the  whole  to  the  claims  of  the  railroads,  the 
different  members  expressing  somewhat  conflicting 
views,  but  a  majority  of  the  Board  being  opposed  to 
the  claims  of  the  railroads,  though  minor  special 
advances  in  rates  were  granted. 

In  the  money  market  there  was,  as  already  noted, 
a  marked  stiffening  in  rates  for  call  loans  and  time 
loans  alike,  but  with  easier  conditions  at  the  close. 

RATES  FOR  MONEY  IN  NEW  YORK,  WEEKLY. 

Weekending —  Junel.  Junes.  June  15.  June  22 .  June  29 . 

Call  Loans — 

Stock  Exchange — Range  for  week. 2 M -4 }f  3-4  4-6  4-6  2-6 
—Week's  average        3K            3H            4^%            b%  4K 

Time  Loans — 

Sixtydays 4     -4K  4M-45i  5  5     -5M  4M-5 

Ninety  days 4     -iM  ii4-i'H  5  5     -5J4  4}^-5 

Four   months iH-^Vi  i'A-i'A  5  5     -5H  4H-5 

Five  months 4H-454  i'A-i'A  5  5    -5H  4i^-5 

Six  months 4H-4M  43-^-5  5  5     -5H  4>^-5 

Commercial  Paper — 

Double  names— Choice  60-90  days.4Ji-5  4M-5  4M-5  5     -5H  5     -5H 

Single    names — Prime  4  to  6  mos. 4^-5  iH-5  4^-5  5     -514  5    -5H 

Good  4  to  6  mos.- 5     -5M  5     -534  5     -5H  534-534  534 

The  course  of  the  stock  market  was  decidedly 
irregular,  with  marked  weakness  on  the  opening  day 
and  again  on  the  closing  day.  The  weakness  on 
June  1  was  due  to  the  fact  that  the  port  of  New  York 
was  for  some  unexplained  reason  closed  to  ships  for 
a  short  time  in  the  morning.  This  led  to  hasty 
inferences  that  some  undersea  raiders  were  off  our 
shores,  with  the  result  that  a  considerable  decline 
in  prices  ensued  all  around.  There  was  sharp 
recovery  when  news  came  that  the  port  had  quickly 
been  re-opened  to  shipping.  The  weakness  on  the 
closing  day,  June  30,  was  due  to  the  announcement, 
the  night  before,  of  the  adverse  decision  of  the  Inter- 
State  Commerce  Commission  in  the  matter  of  the 
application  of  the  steam  roads  for  a  15%  advance  in 
freight  rates.  Owing  to  this  decision  the  railroad 
shares  opened  off  one  or  two  points,  but  support  was 
evidently  extended  to  the  market  and  before  the 
close  of  the  half-day's  business  (it  was  Saturday) 
part  of  the  decline  had  been  recovered.  The  action 
of  different  committees  of  Congress  on  the  subject 
of  war  revenue  taxation  had  a  more  or  less  disturbing 
effect  at  different  times  during  the  month  because  of 
the  radical  schemes  of  taxation  proposed.  The 
tendency  of  Government  officials  to  revise  rigidly  the 
high  level  of  industrial  prices  prevailing  also  had  an 
adverse  effect  on  prices — for  instance,  in  the  matter 
of  the  price  for  steel  for  the  steel  ships  which  the 
Government  intends  to  build.  General  Goethals 
seemed  willing  to  accept  a  tentative  figure  of  S95  a 
ton  for  steel  billets,  leaving  the  actual  price  to  be 
determined  later,  but  on  the  other  hand,  William 
Denman,  Chairman  of  the  Federal  Shipping  Board, 
insisted  that  the  price  must  not  be  fixed  higher  than 
$56  20  a  ton  at  the  start.  Again  the  Trade  Com- 
mission and  the  National  Defense  Council  were 
engaged  in  compelling  reductions  in  coal  prices,  both 
to  the  ordinary  consumer  and  to  the  Government, 
and  even  then  another  Department  of  the  Govern- 
ment refused  to  accept  the  reduced  prices  agreed 
upon.  United  States  Steel  shares  manifested  great 
strength  at  times,  particularly  when  the  Red  Cross 


dividend  and  other  extra  dividends  were  announced, 
but  even  its  strength  was  not  uniformly  maintained. 
The  success  attending  the  Liberty  Loan  offering 
might  have  been  expected  to  lead  to  an  improvement 
in  the  general  tone,  but  the  fact  that  money  rates 
ruled  high  as  a  result  of  the  Government's  extensive 
financing  operations  mihtated  against  any  sustained 
speculative  movement.  Some  of  the  motor  stocks, 
particularly  Studebaker,  Saxon  Motor  Car  and 
Chandler  Motor  Car,  suffered  severe  breaks. 


VOLUME  OF  BUSINESS  ON  THE  ST 
Month  0/ June —  1917.  1910. 

Stock  sales — 

Number  of  shares.        19,092.0.53  12,823,833 

Par  value $1,787,372,075  .$1,071,814,045 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      $28,282,000 

Government  bonds  9,277,200 

State,     n'.unicipal, 

&c.,  bonds 20.591,500 


OCK  EXCHANGE. 

1915.  1914. 


$04,711,000 
63,000 

20,012,500 


11,004,042 
3912,019,430 

$55,160,500 
78,500 

2,718.000 


4.002,748 
$343,670,540 

850,509,500 
59,500 

3.324.500 


01,929,979  38,009.651 

$5,240,857,725  $3,321,040,229 

$384,880,200  8342,609,000 

554,000  447,000 


Total  bond  s.a!es. .      $58,150,700        $84,780,500        857,957,000        $53,893,500 

Jan.  i  to  June  30— 
Stock  sales- 
Number  or  shares.       101,891,387  85,055,000 

Par  value $9,209,022,005  $7,390,540,590 

Bond  sales  (par  value) — 

RR.&  misc.  bonds    §307,250,500       $410,703,-500 

Government  bonds  9,646,200  612.950 

State,     municipal, 

&c.,  bonds 191,345..500         130.441.000  I1.326..500  30.323.000 

Total  bond  sales..    $508,248,200      $547,757,450      8396,766.700      $373,439,000 

In  foreign  exchange  the  feature,  as  far  as  sterling 
was  concerned,  was  the  almost  complete  absence  of 
deviation  in  rates  for  bankers'  bills  of  all  classes.  In 
the  case  of  cable  transfers  the  price  was  pegged  at 
4  76  7-16     throughout    the    entire    month. 
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RATES  OF  EXCHANGE  ON     CONTINENTAL     CENTRES 


June. 


1  . 

2  . 

3  . 

4 
5 
6 

7  , 

8  . 

9  , 
10 
11 
12  , 
13 
14 

15  . 

16  . 

17  . 

18  . 

19  . 

20  . 

21  . 
22 
23 

24  . 

25  . 

26  . 

27  , 

28  . 

29  . 
30 


Paris 

Francs 


Bankers' 
Checks  Cables 


5  7234(at72M 
5  7234  ©7234 

5  7234  ©72 }i 

5  7234 
5  72K©7234 
5  73     ©72% 
5  73H©7334 

5  73« 

5  73«i6@7354 
5  743i@73J^ 
5  7454  ©7434 
5  75     ©74^ 

5  75 
5  7534  ©75 

5  76  @75H 
5  76H©76K 

5  n%®'n 

5  7734 
5  77     ©7634 
5  75     @74 

5  74H®74 
5  74M@74H 
5  755i®75M 

5  75H 
5  75K©75K 

5  75  M 


5  7134  ©71 34 
5  71H©71K 

5  7134@713i 

57134 
5  71>g@7134 
5  72     ©71J4 
5  72  J^  ©7234 

5  72H 

5  729i6®72% 
5  733i©72J4 
5  73 J^  ©7334 
5  74     @73H 

5  74 
5  7434  ©74 

5  75  ©7434 
5  7554  @75M 
5  765^  ©76 

5  7654 

5  76  ©7534 
5  74     ©73 

5  73  3i@73 
5  73^©7334 
5  74M©7434 

6  7434 

5  74J^@745i 
5  74  M 


Commercial 
*60  Days  \  Sight 


5  7934  ©79 
5  7934  ©79 

SUN 
5  793i©79 

5  7934 
5  7934  ©79K 
5  7954 ©793-2 
5  79J-^©79^ 

5  79% 

SUN 
5  S0K@79J4 
5  8034  ©80 

5  8134@81 

5  8i;i 

5  81M 

SUN 

5  81  '4 
5  8234@S15i 
5  8334  ©82 J4 
5  84M@S4 
5  83 34  ©S3  M 
5  81)4©  80  5^ 
SUN 

5  81 

5  81H 
5  81?i@8134 

5  8134 

5  81K 

5  81% 


5  73H©7334 
5  7354 ©7334 
DAY 

5  73%©7334 

5  73% 
5  74     ©73Ji 
5  74;i@74 
5  7434  ©7434 

57434 
DAY 

5  74Ji@74^i 
5  75!4@75 
5  75K ©753.5 
5  76%@75% 
5  76%@76 

5  7634 
DAY 

5  77%@763i 
5  77)-i©77% 
5  78  ©77Ji 
5  7834@7834 
5  7S3i@77M 
5  75%  ©75% 
DAY 
5  7534®75Ji 

5  75  3i 
5  76Ji®70J4 

5  7634 
5  763i©70 
5  7fi»4:©76 


Berlin 

Reichsmarks. 


Bankers' 
Sight        Cables 


N 
QUOTA 


O 
TIONS 


*  Documents  lor  acceptance,     t  And  three  days'  sight. 


July,  1917. [ 
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RATES    OF    EXCHANGE    ON 

CONTINENTAL    CENTRES— (Concladed). 

Swiss 

Amsterdam 

Italian 

Greelc 

Deamark 

Sweden 

Norway 

Vienna 

Russian 

Spanish 

Francs 

Guilders 

Lire 

Dracm's 

Kroner 

Kroner 

Kroner 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Commercial 

Ba«fce« 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Sight 

Cables 

Sight 

Cables 

Sight 

60  Days 

SiffAJ 

Cables 

Checks 

Checks 

Cheeks 

Checks 

Sight 

Sight 

Checks 

1 

5  06!ia06 

5  05     o04H 

41H 

41'isoK 

40",e 

405,60  H 

7  06Ha06 

7  05Ho05 

5  04 

28  60 

29  95 

29  30 

NO 

26  10o26  35 

22  45o22  65 

2 

5  00Ma06 

0  05     a04}^ 

iiya 

413i60>i 

401H6 

405,60  H 

7  05Ka05H' 

7  043io04K 

5  04 

28  60028  65 

30  00o30  05 

29  30o35 

QUOTA 

26  05a26  15  22  50a22  60 

3 

SUN 

DAY 

TIONS 

4.... 

5  05Ha05 

5  04Ho04 

41K 

41'i«aM 

40'",6 

405,60  H 

7  OSJioOoK 

7  043^o04H 

5  04 

28  60 

29  90 

29  25 

26  10o26  15  22  70o22  80 

5...- 

5  05>^aO5 

5  04^004 

41M 

41K 

40",6 

iOH 

7  06     a05H 

7  05     004H 

5  04 

28  30028  40 

29  95030  00 

29  25o25 

25  50a25  80 122  70022  80 

6 

5  05H 

5  03Ma03H 

41K 

41« 

40>3,6 

40H 

7  05H 

7  04H 

5  04 

28  60 

29  90 

29  20 

25  35025  55'22  55a22  60 

7 

5  05 

5  04 

41K 

41?^ 

40i3i« 

403^ 

7  05KO05 

7  04Ma04 

5  04 

28  60 

29  90029  95 

29  20 

24  85o25  25  22  60o22  70 

8 

5  04Ha04 

5  03  J^  003 

41  How 

il'AaVa 

40JiOl3l6 

40',6ai^ 

7  04HO03H 

7  03i^o02H 

5  04 

28  60 

30  00 

29  20 

24  80o25  10)22  70o22  80 

9  ... 

5  03Ha03 

5  02>^a02 

41 H 

41M 

4031 

40'i6a>| 

7  04     003  H 

7  03     o02M 

5  04 

28  60 

30  00 

29  20 

24  95025  05 

22  70022  80 

10-.. 

SUN 

DAY 

11 

5  02a01M 

5  01o4  99H 

iiy^aH 

41Ka5ie 

40Ma"i6 

40'i6OH 

7  05     004  j^ 

7  04     a03H 

5  04 

28  60o28  65 

30  00 

29  20 

24  20o24  85 

22  90o22  95 

12 

500'2a500 

4  99  >^  099 

41,>4 

416l0 

4013,6 

40  >i 

7  05     o04M 

7  04     a033i 

5  04 

28  70028  75 

30  00 

29  25o30 

23  50a24  00 

23  I0o23  30 

13 

SOO'saSOO 

4  99H099 

41  Ji 

415l6 

40",6 

40  H 

7  06Ha05Ji 

7  05Ho04H 

5  04 

28  70o28  80 

30  00 

29  45050 

23  00023  60 

23  15023  25 

14 

5  00 

4  99     adSVi 

41 J4 

41'l6 

40",6 

iOVi 

7  08     a07 

7  07     a06 

5  03  3^ 

28  80028  85 

30  00 

29  20o30 

23  00023  30 

23  20a23  30 

15  ... 

4  99     098 

4  98     097 

41 K 

41*16 

4013,6 

40  H 

7  10     a09 

7  09     003 

5  03  3i 

28  80 

30  00 

29  20o30 

23  00o23  05 

23  40o23  50 

16 

4  98 

4  97     a96M 

il'A 

416l6 

4013,5 

40H 

7  13     oil 

7  12     olO 

5  03M 

28  80 

30  00 

29  20o30 

22  95023  00 

23  60 

17   .   . 

SUN 

DAY 

18.-.. 

4  97     a96 

4  96     094 

41  K 

415,6 

4013,6 

40H 

7  20     016 

7  19     015 

5  033i 

28  75028  80 

30  00 

29  20 

23  00o23  25 

23  55 

19.... 

4  97     a96 

4  96     094 

ilH 

41K 

40  Ji 

40Ma',6 

7  35     a27 

7  34     025 

5  03Ji 

28  75 

30  00 

29  OOolO 

23  05023  15 

23  05023  15 

20 

4  97     a96 

4  96     a94 

ilVs 

4  IK 

iOH 

40',6 

7  31     028 

7  30     027 

5  033i 

28  75028  85 

30  lOoSO  20 

29  10o20 

23  20o23  45 

23  15o23  20 

21 

4  93 

4  92 

401316 

iOVi 

40  M 

40'i6 

7  32     030 

7  31     029 

5  03J< 

28  85 

30  00030  10 

29  25 

23  45 

23  30 

22... 

4  91     089 

4  90     a88 

41 K 

ilVs 

4013,6 

40  H 

7  40     o36 

7  39     035 

5  033i 

28  85 

30  00 

29  30 

23  30o23  40 

23  30 

23...- 

4  89 

4  88 

41M 

41« 

4013,8 

40  H 

7  40     036 

7  39     o35 

5  03K 

28  85 

30  00 

29  30 

23  70o23  85 

23  35 

24 

SUN 

DAY 

25 

4  89 

4  88 

41K 

415^ 

4013,6 

40}^ 

7  30     a26H 

7  29     025K 

50334 

29  00 

30  20 

29  25 

23  60o23  70 

23  40o23  45 

26 

4  89     aS8 

4  88     a87 

41 M 

415160  3^ 

4013,6 

40)^ 

7  25     024 

7  24     o23 

5  03  3i 

29  00 

30  20 

29  25 

23  35023  55 

23  45 

27 

4  85     084 

4  84     083 

41 M 

415,6 

4013,6 

40  H 

7  30     018 

7  29     017 

5  033i 

29  00 

30  50 

29  25 

23  00023  30 

23  15a23  25 

28 

4  83 H 083 

4  82     o81 

ilheahi 

4ma5,6 

40?iOl3,6 

40'i6OH 

7  22     019 

7  21     018 

5  033i 

28  95o29  00 

30  30a30  40 

29  25 

22  90o23  10 

23  10023  15 

29 

4  84083 H 

4  83     a82^ 

413l6 

41J€ 

iO'4 

40',6 

7  26     024 

7  25     o23 

5  03M 

28  85028  95 

30  30030  40 

29  25 

23  30o23  45 

22  60022  90 

30 

4  84083 H 

4  83     082^2 

iiyaahi 

4114 

iOH 

40'i6 

7  26     024 

7  25     023 

5  0334 

28  85028  95 

30  30o30  40 

29  25 

22  35022  55 

23  45o23  50 

CONDITION  OF  THE  TRUST  COMPANIES  OF  NEW  YORK  STATE. 

We  present  below  comparative  statements  showing  the  condition  of  the  trust  companies  of  New  York 
State  at  the  date  of  the  last  call  and  of  various  previous  calls  since  August  1907.  We  give  separately  the 
totals  for  the  Greater  New  York  and  those  for  the  whole  State.  We  also  add  tables  to  indicate  the  changes 
In  deposits  for  all  the  separate  companies  in  the  different  boroughs  of  this  city. 


AGGREGATE  DEPOSITS  OF  THE  SEPARATE  TRUST  COMPANIES. 


BOBOUOH  OF 

MANHATTAN— 


Aitor 

Bankers  / 

Mercantile/ 

Manhattan/ 

Broadway  6 

Flatbush  b 

Savoy  6 

Oamegle  e 

Oentra! 

Oolumblad 

Knickerbocker  d 

Oommerclal 

jOommonw'h  (defunct) . 

Smpire  h 

Guardian  ti 

Windsor /J 

Bqultable  o 

Bowling  Green  a 

Madison  a 

Trust  Oo.  of  Amer.a. 
Parmers'  Loan  &  Trust 

Fidelity 

Fulton 

nJuaranty  c 

Fifth  Avenue  c 

Morton  c 

Standard  c 

Hudson 

Lawyers"  Title  &  T  m  .. 

Home  m 

Lincoln 

Metropolitan 

Mutual  Alliance  i 

New  York  Life  Ina^.  &T. 

New  York 

Title  Guar.  &  Trust... 

Transatlantic  o 

Union  Trust 

United  States  Mtg.&  T. 

United  States 

Washington  j 

Tota  { 


Aug.  22  1907, 


8,965,745 

23.861,606 

35,119.131 

10,976,957 

3,932,749 

3,104,410 

1,569,287 

7.923,242 

42.137,580 

6,774,339 

32,114,992 

3,876,981 

616 

8.898,940 

4,185,255 

11,162,536 

17,381,123 

16,233,629 

8,101,350 

64,124,995 

81,702,613 

3,028,403 

7,423.429 

41,996,504 

17,532,796 

40,510,828 

12,884,258 

2,066,175 

8,524,049 

2,636.974 

22.400.958 

23.747.761 

5,763,501 

33,782,456 

33,517,360 

28,496,980 

"4"8,23"r644 

30,982.502 

59,394,169 

9,798,340 


849,123,619 


Dec.  31  1907. 


8,103,748 

20,240,194 

23,277,232 

9,327,741 

2,340,822 

2,541,372 

909,024 

6,628,511 

33,961,798 

4,700.103 

* 

2.948.686 

476 

6.304,846 

3,315,280 

7.773,031 

9.716.776 

11,209.036 

6,623,758 

20,705.636 

58,497,300 

3,016.254 

6.047.183 

28.161.527 

10.413,911 

22.166.366 

7.691.641 

1.172.075 

6.511,071 

1,638,373 

6,483,066 

15,764,837 

3,651.793 

24,680,912 

27,862,835 

21.674,526 

'44,'l69",764 

20,096,258 

47.302,953 

7.416,009 


Jan.  1  1910. 


13 

46 

66 

26 

4 

4 

1 

12 

91 

12 

36 

6 

18 
4 

8 
049 

7 

29 

115 

6 

7 
77 
17 
33 
16 

3 
12 

2 
12 
26 
12 
37 
51 
26 


S 

895,039 
,802.542 
,109.550 
,904.439 
,281,437 
,017,215 
,836,644 
,665,764 
,394,728 
,145,661 
,267,275 
,308,155 
476 
,867,406 
,677,865 
,866,152 
,930.289 

,453,215 
,074,839 
,793,639 
,602,632 
,871,433 
,832,184 
,636,478 
,863,400 
,715,732 
,447,494 
,495,502 
,107,011 
,492,637 
,817,064 
,716,417 
,795,781 
,486,410 
,365,280 


61,485,010 
41,002,035 
69,111,176 
10.162.568 


Jan.  2  1911. 


S 

14,774, 

62,013 

48,382, 

19,051, 

4,607, 

3.876, 

1,762 

8,355 

67,843, 

13,800, 

32,467, 

4,473 

20,040, 

3.638, 

6,844, 

a36.044, 

o6,540, 

26,881, 

116,368, 

7,008, 

7,723, 


859 
877 
224 
288 
336 
130 
388 
940 
148 
562 
648 
784 
564 
241 
994 
238 
790 

091 
367 
590 
343 
527 


cl24,816.867 

16.683.839 

3,416,134 

13,462,914 

2.452,328 

11,141,401 

24,971,982 

8,493,763 

35,650,811 

41,313,028 

24.224.806 

"63,527",947 
43,415,252 
68,735,106 
10.306,003 


Dec.  21  1911 


18, 

hi 

6 
4 


S 

,663.182 

,493,148 
,093,164 
,156,630 
,157,049 
971.819 


87 

16 

37 

4 

18 
2 
6, 


618,742 
640,920 
386.064 
344.738 
484 
183,047 
683,174 
474.766 


040,348.700 


25 

132 

6 

8, 


503,427 
631 ,254 
910,834 
102.910 


£156,022,851 

17,661,046 

3,354,493 

16.184,748 

2.502,684 

11,367,721 

22,611,690 

8,602,472 

34,128,848 

38,044,550 

28.900.222 

"62,993',225 

46,370,514 

63.09V' ,385 

9,416,034 


Dec.  9  1913. 


$ 

20.667, 

/129,848 
t>  14.420 


490 
642 

483 


83,432 
64.089, 

3.882, 


013 
632 

650 
468 


h  22.359.030 


066,870.635 


112,181 
7.641 
8.361, 


300 
801 
843 


cl49.456.212 


3,566 
12.076 

2,695 
11,601 
17,094 

8,344 
32,682 
37.535 
26,921 

2,617 
65,256 
40.459 
64,882 

9,702 


973 
,467 
951 
.761 
371 
532 
.070 
428 
794 
687 
,528 
470 
.451 
.666 


638.664.879  1.064.964.268  977.572,641  1.078.720.812  985.843.077  1.136.812,908  1,847.367.405  2,003,282,620 


Dec.  24  1914 


20,780.465 
/142 .530.404 

6  16.268.479 


30.983,695 
/  269.330,479 

623.245.624 


103.407.363 
62,248,606 

3,133.900 

(k) 

A21. 664.900 


076.477 .703 


116,273,384 
7,892,793 
7.709.128 

C213,261,373 


2,809,856 
11.235,265 

2.969,122 
11.511,878 
27.620,240 

8.944,351 
37,360.065 
44.899.005 
26.908,952 

3,006,188 

60,151,926 

49,940,549 

62.896.825 

i    -. 


Dec.  31  1916. 


175,486,646 
88,054,662 

3,649.303 
(fc) 

ft31.577.378 


a  136,564,688 


159,347,478 

10,918,049 

8.494,687 

£430,912,328 


4,729,316 

,     18.746,348 

16,226,835 
67.190,274 

"36,859',674 
78,193,886 
34,556,266 
4,844,386 
82,338,826 
79,920,700 
66.186.577 


Feb.   28  1917. 


.  38,581,781 
/248,917.294 

629,043,605 


173,458,857 
101,366,884 

5,179,784 
(k) 

/i43,664,043 


0189,174,248 


175,626,863 
13,043,047 
10,024,213 

c488,410,626 


5,738,981 
24.003,712 

16,466,421 
.  64,882,787 

'32,829',653 
68,853,530 
34,371,570 
6,190.224 
86.207,330 
77,085,-530 
70,161,537 


{  Prior  to  March  21  1912  these  totals  do  not  Include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  wa,.  consolidated  with  Broadway  Trust  of  N,  Y. 
Olty  Mar.  6  1912.  Prior  to  Mar.  19  1915.  totals  do  not  Include  deposits  of  Home  Trust  Company  of  Brooklyn,  consolidated  with  Lawyers'  Title  &  Trust 
of  N.  Y.  O.  Feb.  1915.  *  Not  reporting  on  account  of  suspension,  and  not  included  In  total,  a  Bowling  Green  consolidated  with  Bqultable  Mar.  31  1909. 
On  Jan.  9  1911  Madison  was  taken  over  by  Equitable;  Trust  Oo.  of  America  was  consolidated  with  Equitable  Feb.  26  1912.  6  Title  of  Savoy  Trust 
changed  from  Italian-American  Trust  Nov.  1909,  and  on  Jan.  22  1912  Savoy  was  consolidated  with  Broadway,  which  also  iibsorbed  Flatbush  Trust  of 
Brooklyn  March  6  1912.  c  Fifth  Avenue  and  Morton  were  conioUdated  with  Guaranty  Jan.  27  1910;  Standard  consolidated  wit  ;  Guaranty  Oct.  17  1913. 
I  Banking  Department  closed  Oarnegle  Trust  and  assumed  charge  Jan.  7  1911.  d  Columbia  and  Knickerbocker  consolidated  June  5  1912.  /  Mercantile 
consolidated  with  Bankers  Aug.  10  1911.  Manhattan  was  alio  merged  with  Bankers  March  25  1912.  g  Transatlantic  began  business  May  22  1912. 
h  Windsor  and  Guardian  absorbed  by  Empire  In  March  1913.  i  Mutual  Alliance  took  over  assets  of  Reserve  National  Bank  Feb.  1914.  The  Mutual 
Alliance  itself  was  taken  over  in  Jan.  1915  by  the  Ohatham-Phenlx  National  and  branch  office' business  absorbed  by  Century  Bank.  )  Washington 
absorbed  by  Com  Exchange  Jan.  1914.  k  Diaaolution  ordered  Jane  23  1914.  m  Home  of  Brooklyn  consolidated  with  Lawyers'  Title  dc  Trust  Feb.  1916; 
vben  the  word  "Insurance"  was  eliminated  from  latter's  title. 


BOBOUOH  OF 

BROOKLYN— 

Aug.  22  1907. 

Dec.  31  1907. 

Jan.  1  1910. 

Jon. 2  1911. 

Dec.  21  1911. 

Dec.  9  1913. 

Dec.  24  1914. 

Dec.  31   1915 

Feb.  28  1917. 

rooklyn  e 

S 

15.363.635 
7,055,368 

10,929,960 
6.734,731 

12,346,322 
4,344,881 
1,592,398 
8,290,228 

14,946,702 
8,206,663 

11,628.311 
6,489,355 
7,579,036 
6,490,952 

10.120.685 

• 

"T.035",792 

6,329,614 

13.661.462 

• 

16,546,897 
9,008,883 

11.832,235 
6,732.835 

16,065.023 
• 

'T,538',642 

6,374,010 

17,820,688 

1,750,798 

S 

18,071,271 
8,841,610 

12.103,762 
7,321,308 

16,256.377 
• 

"T.439",877 

5,660,371 

19,229.883 

al69,857 

19,662,041 
8,195,026 

11,261,078 
6,670,513 

16,142.302 
« 

"f.sos'sig 

5,586.813 

18.846,340 

0 . 

1  623.456,096 

9,290.277 

7,137,485 

16,936,860 

• 

"'5,896",4i3 

5,831,878 

19.037,683 

0 

e30.010.662 

14,362,607 

7,397,5.50 

17,951,669 

« 

ftlT,63Y.i6l 

T9',038'.736 
a 

$ 
638,632,683 

22,094,872 

8,537,742 

21,706,051 

ftTl.958",790 

■2'2.'l86",8i8 

0 

639,056,650 

Long  Island  L.  &  T.« 
ffranklin . 

26,784,443 

Hamilton . 

9,504,179 

Kicgi  County 

Lafayette  I 

26,601,926 

* 

Manufacturers' ft 

Naatau ... 

ftl3,330,115 

/ 

People's 

27,305,119 

Wllllamaburg  o ..... 

a.. 

Total  1 

95,562,272 
1,934,491 

65,504,962 
1,482.818 

92.793.237 
1.671.945 

94,431.774 

1.742.066 

94,829.166 

1.668.825 

89,282.646 
1,919,001 

102,251.507 

2,016,785 

125.116,956 
2,272.664 

142,582,432 

aoSO.  OF  QUEENS— 
Qneeni  County 

2,943,777 

5  Prior  to  March  21  1912  totals  include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  was  absorbed  by  Broadway  Trust  of  N.  Y.  City,  March  6 
1912.  and  now  appears  above  under  the  Borough  of  Manhattan.  Prior  to  Mar.  19  1915  totals  Include  Home  Trust  of  Brooklyn,  consolidated  with  Law- 
yers' Title  &  Trust  of  N.  Y.  C.  Feb.  1915.  •  Not  reporting  on  account  of  suspension.  *  Formerly  Jenkins  Trust.  a  Wllllamaburg  Trust  voted  to 
dissolve  its  business  In  Jan.  1911.  d  Absorbed  the  Broadway  Bank  of  Brooklyn  July  1912.  e  Long  Island  Loan  *  Trust  consolidated  with  Brooklvn 
Trust  March  1913.  Nassau  Trust  merged  in  Mechanics' Bank  July  1914.  ft  Citlxeni'  took  over  business  of  Manufactarera'  National  Deo.  1914.  and 
later  changed  name  to  Manufacturers'  Trust. 


18 


TRUST  COMPANY  RETURNS. 
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TRUST  COMPANIES  IN  THE  GREATEB  NEW  YORE. 


LIABILITIES. 


Oapltal - 

Sarplua  and  profits,  market  yalue 

Surplus  and  profits,  book  value 

Unpaid  divs.,  res'vea  for  tax  .  Int.,  &c 
Pref .  Deposits — Due  State  sav  banks 
Due  State  sav.  &  loan  associations. 
Trust  deposits  not  payable  within 

30  days 

Due  as  exec,  admin.,  guardian,  re- 
ceiver, trustee,  committee,  &c. 

Deposits  by  the  State  of  N.  Y 

Deposits  by  the  Supt.  of  Banks  of 

State  of  New  York 

Other  deposits  preferred  because  of 

pledge  of  part  of  trust  co.  assets. 

Deposits  preferred  because  secured 

by  unmatured  bonds  of  the  State 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

Oerts.  of  dep.  on  time  &  dem.  (not  pf.) 

Time  deposits  not  payable  within  30 

days,  represented  by  ctfs.  (not  pf.) 

Due  trust  companies 

Due  banks  and  bankers 


Total  of  ali  deposits 

Bills  payable  or  borrowed  money 

Preferred  liability  as  executor,  &c 

4cceptances  of  drafts  payable  at  a 
future  date  or  authorized  by  com- 

mercla!  letters  of  credit - 

Other  liabilities 


Orand  total 

RESOURCES. 

Bonds  and  mortgages 

Mortgages  owned 

Loans  secured  by  bond  and  mortgage, 
deed  or  other  real  estate  collateral 

Stock  and  bond  investments 

Public  securities 

Private  securities 

Loaned  on  collaterals 

Loans,  not  secured  by  collateral 

Bills  purchased,  not  sec.  by  collateral 

Other  loans  and  bills  purchased 

Overdrafts 

Real  estate 

Due  from  appr.  res.  depoa.,  less  offsets 
Due  from  trust  cos.,  banks  and  bank- 
ers, not  Included  In  preceding  items 

Specie 

U.  S.  legal-tenders  and  bank  notes.. 

Federal  Reserve  notes 

Bills  and  checks  for  the  next  day's 

exchange  and  other  cash  items 

Customers'  liability  on  acceptances 

Investments  held  as  executor.  &c 

Other  assets „ .. 


Orand  total.. 


Aug.  22  1907.  Dec.  31  1907.  Jan.   1  1910 


60.636,600 

167,982".44i 

■36.V26'.258 
296.135 


88.079.632 


886.600 


996.616 
688,604.953 
100,362,199 


41,527,250 
40,738,939 


946.608.382 


2.678.790 


27.241,967 


1,205,048,180 


76.682.997 


269.699.998 


682.826,462 


86,770,861 

165,652 

14,950,841 

83.682,066 

23.698,302 

49.179,020 

6.095.751 


604,977 

"2,678'.796 
10.212,483 


1.206.048,180 


68,251,560 
144.600,599 


26,074.330 
200.155 


40.296.846 


2.609.430 


2,388,765 

444.817.663 

48,054,808 


22,234,360 
18.976.184 


606,652.630 


761.266 


69,789,689 


869,046,643 


68.632.010 


43.471.463 

166,358,136 

365,723,291 

9,772,982 

41.991.223 

121.954 
13,296.286 
78,992,219 

12,523,082 

35,844,818 

5,327,384 


1.027.637 

""■76l'.266 
26.311.893 


869.046,643 


63,675,000 
168.597.714 


37.683,778 
468.567 

36.871.365 

29,009,263 


4.934.470 

3.880,449 

7,345,074 

774,061.989 

78,596,293 

105.681,485 
80.786.598 


1.169,319,311 


980.140 


49.800.611 


1.442,372,676 


68,871.110 


60,048.703 

245,695,838 

660,489,153 

5,203.728 

82,131.718 

95.738 
22,633,282 
89,495,686 

44,720,953 

121.362.696 

13.666.256 


1.466.318 
26.602.068 


1.442,372.676 


Jan.   2  1911, 


64,166.000 
173,357,077 

2.897,634 

40,624,293 

623,640 

24,336.643 

34,680.803 


1.806,166 

6.436,259 
2,811,605 

874,289.233 


80.873.916 


1,066,380,457 


1,372,360 


34,609,985 


1,341,773.413 


70.434,643 


67.396,095 

262,467,761 

609.483.082 

7,940,624 

102.533.889 

151,067 
26,339,232 
87.303.726 

60.483.718 

113,069,471 

12.103,226 


1.491.362 
60.676.782 


1.341.773,413 


Dec.  21  1911. 


62.206.000 
177,253,055 

1,584.210 

4^,096,524 

352.767 

32,111.087 

42,109,846 


6,084,679 

7.833,795 
.909.727 

955.683,186 


90.137.194 


1.176.218.705 


67.916 


60.789,246 


1,467,109,132 


74,280.647 


74,340.153 
289,489.267 
520,124.260 

11,314,003 
119.457.843 

184,618 

31,041.386 

102.107,260 

49.740,731 

118,460.580 

11.917,388 


19.173,682 
45,477,234 


1,467,109,132 


Dec.  9    1913, 


68.650,000 
163,960.730 

1  816,823 

47,063.186 

397,685 

21.744,840 

34,641.036 


3,894,653 

16,218,729 
1.790.119 

876.781.332 


76.613.069 


Dec.  24  1914. 


1.077.044,549 


60,000 


64,038,056 


1.366.660.157 


89.742.802 

10.312.133 

71.620,332 
262,139,416 
463,871,728 

164.656,620 

142,718 
36,869.622 

123.850,942 

105.126,676 
9,940,221 


14.813,970 
82.472.977 


1.365,660,167 


67.300.000 
161,279,294 


61,262,328 
208.195 


46,855.945 
4,247,182 

1,643.258 

6,776.670 

I   1,065.093 

1,032.287,860 


Feb.   28  1917. 


84,550.000 
179,242,926 


71.611.371 
1,036,847 


102.823.920 
6.333.556 

875.227 

8,522.601 

17.591,617 

1,657,270.762 


97,834.6991  282,742.763 


1.241.081.130  2.148,808.664 


165.000 


23.344.685 
•34.063.976 


95,480.121 
36.105,488 


1,617,234.086!2,544,187.198 


68,996, 

9,102, 

83,449, 
274,134, 
519,069, 

172,217,419 


582 
990 

636 

871 
692 


126 
37,844 


338 
162 


168,698,960 


87,069 
12,030 


6.487, 
23,344, 


46,661,081 


717 
801 


171 
686 


1.617,234,086 


59 

8 

160 
299 
875 


325,366 

.759,776 

435,661 
,830.055 
691,160 


328,370,486 


1 
39 


,157,499 
,074,418 


315,953,450 


159 
11 

2 

47 
100 


460,382 
.614.659 
.335,376 

.807,761 
,249,631 


134,120.520 


2,544,186.198 


Note. — Schedules  nave  been  changed  several  times  since  the  date  first  named  In  the  above  comparison.     We  show  for  each  date  the  exact  designa- 
tion employed,  leaving  blank  spaces  against  the  old  Items  which  no  longer  appear  In  the  schedules.     *Including  $917,907  of  rediscounts. 

TRUST  COMPANIES  FOR  WHOLE  STATE  OF  NEW  TORE. 


LIABILITIES. 


Capita-*- 

Surplus  and  profits,  market  value 

Surplus  and  profits,  book  value 

Unpd.  divs.,  res. .for  taxes,  int.,  &c 

Pref.  deposits — Due  State  sav.  banks 
Due  State  sav.  &  loan  associations. 
Trust  deposits  not  payable  within 

30  days 

Due  as  exec't.  admin.,  guard.,  re- 
ceiver, trustee,  committee,  &c-. 

Deposits  by  the  State  of  N.  Y 

Deposits  by  the  Supt.  of  Banks  of 

State  of  New  York 

Other   deposits   pref'd   because   of 

pledge  of  part  of  trust  co.  assets. 

Deposits  pref'd  because  secured  by 

unmatured  bonds  of  the  State.. 

Deposits  otherwise  preferred 

Deposits  subject  to  check  (not  pref.). 

Otis,  of  dep..  tlme&dem'd  (nor  pref.) 

Time  deposits  not  payable  within  30 

days,  represented  by  ctfs.  (not  pf.) 

Due  trust  companies . 

Due  banks  and  bankers 


Total  of  all  deposits 

Bills  payable  or  borrowed  money 

Pref.  liability  as  executor,  &c 

Be-dlscounts 

Acceptances  of  drafts  payaule  a 
future  date  or  authorizd  by  com- 
mercial letters  of  credit 

Other  liabilities 

Kdd  for  cents 


Aug.  22  1907 


68.661,600 

17"6,944".736 

"3"7,467',239 
414.423 


41,773,638 


1.276.600 


1,098,788 
812,011.853 
107.934.388 


43,610,680 
42,077,022 


1,087,664.431 


Dec.  31  1907. 


66.276,660 
161.339.110 


28.340.454 
306.316 


43.641.702 


2.879.716 


2,770,685 

655.397,056 

66.272.810 


23,002,116 
20,667,606 


Or»nd  total 

RESOURCES. 

Bonds  and  mortgages 

Mortgages  owned ^ 

Loans  secured  by  bond  and  mortgage 
deed  or  other  real  estate  collateral- 
Stock  and  bond  investments 

T>ubllc  securities 

Private  securities 

Loaned  on  collaterals 

Loans  not  securea  by  collateral 

Bills  purchased,  not  sec.  by  other  coll. 
Other  loans.  Including  bills  purchased 

Overdrafts 

Beal  estate 

Dae  from  approved  reserve  deposi- 
tories, less  offsets 

Dae  from  trust  co's.  banks  &  bankers 

not  Included  in  preceding  Item 

Apecle 

U.  8.  legal  tenders  and  bank  notes 

Federal  reserve  notes 

Bills  and  checks  for  next  day's  ex- 
changes and  other  cash  Items 

Investments  as  executor,  &c 

Oastomers'  liability  on  acceptances 

Other  assets . .... ..... 

Add  for  cents.... ...... _.....__. 


^-mnn  total 


2.987.034 


27,708.303 
40 


1.363.966.143 


87.962.360 

326.497'.2i6 
62T.514'698 


108,122,742 

204,270 

17.706.522 

95.144,026 

27,117,410 

62,413,706 

6.893,690 


909,983 
2.987.034 

"fo',492".462 
40 


732,278,460 


Jan.  1  1910. 


71.400,000 
178.979.744 


40.759.951 
600,479 

38.059.940 

30.913.481 


6.187.066 

6,122,449 
7,356,349 
899,090.713 
84.478,182 

108.493,173 
84,038,005 


904,843 


61,948,915 

42 


1,012.747,930 


80.759.064 


60.968,201 

208,860,012 

405,844,757 

15.032.322 

64.061.230 

137.844 
16.066.494 

89.176.391 

16,120.176 

39,324.130 

8.506.218 


2.013.398 
904,843 

42 


1.302.099.738 


1.100.140 


Jan.  2  1911. 


73,431,000 
184.025.130 

3,164,976 

43,827,892 

758,969 

26.598.439 

38.844.608 


2.422.372 

6,963,259 
2,832.612 

1.014.744.488 


84.389,877 


Dec.  21  1911 


71,481,000 
188.676.616 

1.857.614 

43,632,147 

630,800 

33.376.931 

43,760.219 


7.331.136 

9,666,599 
1.195.183 

1.109.887.646 


93.119.468 


1,218,382,416 


1.382.360 


60.624.063 
42 


1,604,203,727 


83,660,067 


69,268,783 

296,968,326 

696,601,870 

8,160,799 

102.402.940 

108.040 
26.618.600 

99.766.067 

48.863.167 

124,161,063 

18,167.464 


3.062.804 


27.613.726 
42 


-.  1.363.966.143  1.012.747.930  1.604.203.727  1.515.453.660  1,666,336,661 


36,067.726 
42 


1.616.453.660 


87.341.640 


87.309,082 
303,382,679 
647,767,677 

11.671,368 
126.914,655 

169,416 
29,361,282 

100.382.483 

64.603,832 

115,989.335 

16.990.981 


2.061.007 


61.728.182 

42 


1.342.270,020 


70.916 


62.179.644 
42 


1.668.336,681 


Dec.  9  1913. 


78,650,000 
174,941.802 

1,942,583 

60,987,337 

653,473 

22.822,960 

36,888.452 


6.130.261 

17,630,710 
2,242,240 

1,047.240.308 


79.696.833 


Dec.  24  1914. 


80,400,000 
162.552,043 


66,105,624 
379,660 


60,337,961 
9,197,280 

1,997,139 

7,671,016 

)       1.106,852 
1.209.181.342 

101.054,111 


Feb.  28  1917. 


S 
103,001,200 
197,401.582 


82.304,548 
1,371,511 


108,523,246 
15,172,683 

1,049.631 

11,096,139 

18,020,913 
1,920,177.251 

288,614,579 


1,263,091,564  1,437,030,98412,446,330,501 


60,000 


65,980,217 
41 


1.674,666,207 


93.997,626 


84.649.720 
349.426.882 
658,917,170 

15,286,071 
145.626.076 

197.176 
34.319.128 

116.092.212 

62.217.385 

121.786,647 

17,036.783 


19.864.114 


47.030.730 
42 


93,032,052 

14,443,270 

82,661,760 
313,875,811 
506,366,342 

}  188,956.827 

157,509 
40.932,080 

140,206,606 

108,687,064 
15.697.213 

16.441.640 


64.300.102 
41 


885,316 
1.022.957 


23.642,185 

35.164,912 

40 


1,740,598,437 


94,302,392 

13,860,654 

96,258,534 
340,511,568 
662,879,332 

208,217,787 

142,360 
42,245,370 

187.730.417 

90,874,350 
16,123,335 

16,118,106 

23,542,185 

47.799,007 

40 


1,674,666,207  1.740,598.437 


100,000 
30.750 


95,966,612 

38,806,077 

43 


2,881,636,765 


90,047,983 

14,948,160 

180,723.492 
397,888,753 
945,090,429 

386,279,353 

1,193,508 
44,604,357 

348,574,740 

164,887,052 

17,491,817 

2,672,245 

49,868,852 

100,756,122 

136,609.859 

43 


2.881,636,765 


Note. — Scbedoles  hare  been  changed  several  times  since  the  date  first  named  in  the  above  comparlsoD. 
tl  )n    employed,  leaving  oiank  snaces  against  the  old  items  which  no  longer  appear  In  the  schedules. 


We  staow  for  each  date  the  exaotdealnoa- 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  reoord  of  the  New  York  Stook  Exohange  transaotlona  for  the  past  month  and 
the  year  1917.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  In  the  official 
list.     The  blaok-faoed  letters  In  the  column  headed  "Interest  Period"  Indicate  In  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonds 
on  ivhioh  Interest  Is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  foot-notet  to  tablen  tee  la»t  page  of  bond*  and  last  page  of  ttoch$.  '     } 

BONDS— PRICES  AND  SALES  FOR  JUNE  1917  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


V  S  Qov  &  City  Securities 

U  S  3Hs  Liberty  Loan 1947 

Small  denomiaatlons 1947 

O  8  28  cona  reg April  1930 

a  S  28  cona  coup April  1930 

U  S  3s  Conversion  seriesl916-46 

J  8  38  reg    10-208 Aug  1918 

US  33  coup  10-20a._.Aug  1918 

D  8  48  registered 1925 

D  8  48  coupon 1925 

Pan  Can  10-30-yr  2a-Aug  1936 
Panama  Canal  3b 1961 


J 
J 

Q- 

Q 

Q- 

Q- 

Q- 

Q 

Q 

Q 

Q 


Sales  in 

June. 

Par  Value 


New  York  City— 4Ji8 

Oia  Corporate  stock  ._. 
4Jis  Corporate  Stock.. 

4ji8  Corporate  8tock 

4J48  Corporate  stock... 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock  ... 

New  4^8 

New  ^Ha 

4J4%  Corporate  stock-. 
4J^%  assessment  bonds. 
SH%  Corporate  stock.. 

New  York  State— 49 

Highway  Impt  4H8 

Highway  Impt  4>i8 

Canal  Improvement  48-. 
Canal  Improvement  43- . 
Canal  Improvement  48-. 
Canal  Improve't  4}^8-.. 
Canal  Improve't  4^8-- 
Canal  Improve't  4  J^s... 


1960 
1964 
1966 
1965 
1963 
1959 
1958 
1957 
1956 
1957 
1917 
1957 
1917 
1954 
1961 
1963 
1965 
1961 
1962 
1960 
,1964 
.1965 
.1945 


8,950,000 
22,600 


M-  S 
M-  8 

A-O 
J-  D 

M-  8 
n-N 
M-N 
M-N 
M-N 
M-N 
M-N 
W-N 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


10,000 


3,000 

44,000 

7,000 


82,000 

56,000 

11,000 

124,000 

55,000 

24,000 

5,000 

9,000 


47,000 

6,000 

69,000 


Price  about 

Jan.  2 

1917. 


99  i 
99: 


lOOJ^ 

100  J^ 

110       111 

UOH 

99M 

102       


1,000 

"¥,000 

2,000 

12,000 


103H 
lOoVs 

104K 

110 

1091^ 

1013^ 

100^ 

1013^ 

100^ 

1093^ 


■A 

-O 

•  8 

N 

■D 

■  8 
•A 
-A 
-O 
■O 
■O 
-O 
-A 
-  J 


Porelsn  Gov't  Securities 

Amer  Foreign  Securs  5s — 1919  F  - 

Anglo-French  5-year  58 A- 

Argentlne — Internal  53  of  1909  M- 
Bordeaux  (City  of)  3-yr  63-1919  M- 
Imperlal  Chinese  Govt — 

Hukuang  Ry  sterling  53-1951  J  - 

Rep  of  Cuba  53  ext  debt- .1904  M- 

Ss  ext  debt  ser  A  of  1914   1949  F  - 

4^8  external  loan 1949  F  - 

Dominion  of  Canada  g  58  .1921  A  - 

Do  do 1926  A- 

Do  do ..1931  A- 

French  Republic  2-yr  53^3-1919  A  - 
Imp  Japanese  Gov — £  43^8  1926  F  - 

2d  series  434s 1925  J  - 

do  German  stamp 

Sterling  loan  43 1931  J  -  J 

Lyons  (City  of)  3-year  63-.  1919  M-  N 
Marseilles  (City  of)  3-yr  6s. 1919  M-  N 
O  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  58  Q  -  J 

4a  gold  debt  of  1904 1954  J  -D 

Paris  (City  of)  5-year  6s. -.1921  A-O 
ProT  of  Alberta  deben  434s  1924  P  -  A 

Tokyo  City  loan  of  1912  58 M-  8 

United  King  of  Gt  Brit  &  Ire 
2-yeai  5%  notes. .Sept  1918  M-  S 

3-year  notes  534s .1919;m- N 

5-year  notes  5349 1921|M- N 

Convertible  notes  534s--1918  F  -  A 
Convertible  notes  5343-.1919|F  -  A 

Railroad  Bonds 

Alabama  Cent.  See  South  By 
labama  Mid.  iS«a  Atl  CoastL 
Albany  <fe  Susq.  See  Del  &  Hud 
Allegh  <fe  West.  See  Buff  R  &  P 
Am  Dock  (fe  Imp.  See  CentofN  J 
Aon  Arbor  Ist  g  48-. July  1995  Q  -  J 
Itch  Top  &  8  F— Gen  g  4s.  1995  A-O 

Registered 1995  A-O 

Adjustment  g  4s July  199S  Not 

Registered July  199fi  Wor 

Stamped July  19wi  M-N 

80-year  conv  gold  48 — 1958  J  -D 
Conv  4s  Issue  of  1910... 1960  J  -D 

10-year  gold  5a 1917  J  -D 

East  Okla  Dlv  lat  g  48.-1928  M-  8 
Rocky  Mtdlv  1st  4s  A..  1965  J  -  J 
Short  Line  1st  48  gold..  1958  J  -  J 
Cal-Arlz  Ist  &  ref  4348-.  1962  M-  8 
8  Fe  Pres  &  Phe  Ist  g  53.1942  M-  S 
Allan  KnoiT  <fe  No.  See  L  &  N 
4tl  Coast  L  Ist  g  4S-.July  1952  M-  8 

General  unified  4348 1964  J  -D 

Ala  Mid  lat  guar  g  88...  1928  M-  N 
Bruns  <fe  W  lat  gu  g  48.. 1938  J  -  J 
Charls  &  Sav  Ist  g  73...  1936  J  -  J 
LAN  coUat  gold  4a .Oct  1952  M-  N 


465,000 
9,457,000 


10934 
100 
92 
10514 

n5H 

109}^ 
1055^ 
1055^ 
1055^ 
115^ 
109  >i 
107 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
lOlM 
lOlM 
10134 
Sale 
lOOM 
Sale 
10034 
93M 


PRICES  IN  JUNE. 


June  1. 


Bid. 


Ask. 


95M 
95  M 


llOJi 


110 


34,000i 

I 

3,000 

7,000 

14,000 


39,000 

106,000 

1,167,000 

1,766,000 

35,000 

26,000 

61,000 


22,000 
22,000! 

8,000 

33¥,000 

37,000 


2,219,000 
1,268,000 
1,244,000 
1,209,000 
2,567,000 


2,000 
393,000 


975^  Sale 
93  Sale 
91^     93 


98%  .... 

98M 

105       

105       106 

95M 

90       


71}4  Sale 
98^    99 
9634     963i 
86^     8734 
100      Sale 
99}^  Sale 
99%  Sale 

'8834  Sale" 
8834  Sale 
79      Sale 
71        7334 


10034 
lOOM 
100 

104  M 

104H 

99 

99  K 

99 

99 

10434 
100 
104K 


101 

100^ 

1005^ 

104  J^ 

10434 

9954 

99J^ 

9934 

105 

10034 

105 


-..    9134 
102Ji  --- 
112       113 


99Ji  10254 
102      Sale 
99J4  102M 
112M 


June  30. 


Lowest. 


Bid. 
100  1- 


Ask. 
50Sale 


98?i 

98M 

84 

98M 

98M 
10534 
105  J^ 

96 

80 

97Ji 
97K 


106 


98 
98 


102?i 

102M 
94 


103 
102}^ 


102M 
102"' 


95 
95M 
Q5}4 
10234 
1003- 
103 


82         84 
101       102M 
108M  109M 


101       

101       102 


lOSJi  111 
107M 111 


95  M  Sale 
93M  Sale 
80  90 
95         95M 


40         44J^ 
35         40 
96Ji  Sale 


7634     77M 

9834  Sale 
98^  Sale 
9834  Sale 


7,000 


11,000 

8,000 

65,000 


2,000 


2,000 
28,000 


24,000 


7334 
95 
91 
84H 


85% 

10334 

105 

10034 

97 
85% 
91% 
9734 
105H 


74% 
Sale 

9434 

86 

85 

86 
10434 
Sale 
100  K 


Sale 
9234 
9834 


69% 

98^ 

93% 

85% 

97H 

96 

96 

99 '/6 

86% 

82% 


70 

99% 

9534 

8634 

98 

Sale 

Sale 

Sale 
86% 
8634 


7334 

95      Sale 
95        9534 

49      Sale 
38 
'93^     93J4 


94%  Sale 

93K     94 
106%  1Q7K 

93% 

133% 

S6^A     87 


78%     7834 

97%  Sale 
96  H  Sale 
9534  Sale 
99%  Sale 
9934  Sale 


61        63% 
90      Sale 

90 

8134  Sale 


Highest. 


Sale  Prices.         Sale  Prices. 

99«soJune  15  IOO'm  June  29 

100      June  18  lOO'w  June  29 


RANGE  SINCE  JAN.  1. 


Lowest. 


87      June  21 


98%  June  12 
104%  June  7 
105      June  19 


87   June  21 


98  June 
97%  June 
98%  June 
101  June 
101  June 
94  34  June 
96%  June 
98%  June 


99  June  6 
106  June  25 
105   June  ^9 


100% 
100% 

99 
104% 
10434 

97 

96% 

99% 


June 
June 
June 
June 
June 
June 
June 
June 


101  June  23  104  June  6 
100  June  18' 100  June  18 
101%  June  261104   June  7 


109%  June  27 


109%  June  27 


102  June  18  102  June  18 
101%  June  2l|  102  June  1 
100   June  27i  102%  June  7 


95  Sale 
93%  Sale 
80  85 
94%  95 


70 

Sale 
93% 
86% 

Sale 
96% 
95% 

Sale 

Sale 
86% 


93%  June  21 
93   June  23 


s98% 
93 
85% 
98% 
96 
95% 
98% 
86% 
84% 


74   

94%  95 
94%  95 


95   June  26 

68  June  19 
98  June  27 
92%  June  7 


95%  June 
93%  June 


97%  June 
95%  June 
95%  June 
98%  June 
85%  June 
84  June 
79%  June 


96%  June  13 

70   June  2 

s98%  June  30 

92%  June  20 


16  98%  June  25 
27|  96%  June  18 
29  96%  June  14 
29  99  7-16  June  1 


I 


95 
95 


June  29 
June  2 


86%  June  18 
87  June  21 
79%  June  4 


96%  June  13 
96%  June  13 


"49       -.- 

: 37   I 

93%  Sale    ' 


79 


79% 


97  13-16Sale 
90%  Sale 

95  1-16  Sale 
99%  Sale 
99%  Sale 


78%  June  4 

97%  June  2 
96%  June  1 
94%  June  26 
99  l-16June  13 
99   June  27 


61    62% 
89   Sale 

89% 

82%  83% 


82  83 
102  103 
102  103 
100 

94  96 
86 

80%  89% 

93 
100%  104% 

87%  Sale 

88%  88% 
101   103 

87% 

123% 

82%  Sale 


101 
101 


101% 
102 


96 

75    84% 
84%  85% 

92% 

100%  103 

87%  883- 

86% 

101%  103 

87  89 
123%  .-- 
79% 


49  June  1]  50  June  7 
35  June  28,  35  June  28 
93%  June  29'  93%  June  8 


Sale  Prices. 
99i85oJune  15 

100  June  28 
96%  May  28 
99%  Jan.  27 
87  June  21 
99  May  18 
98%  June  12 

104%  June  7 

105   June  19 

98   April  18 

90   May  24 

98  June  22 
97%  June  27 
98%  June  15 

101  June  23 
101   June  20 

94%  June  29 
96%  June  26 
98%  JunQ  6 


Highest. 


Sale 

lOO'M 
100«M 

99% 

99% 

87 

99% 
101% 
110 
111% 

98 
102% 


Prices. 
June  29 
June  29 
Feb.  6 
Jan.  27 
June  211 
April  20 
Mar.  2fi> 
Jan.  30 
Feb.  7 
April  18 
Jan.    31 


101  June  23 
100  May  22 
101%  June  26 


88  April  5 
103  May  31 
109%  June  27 
108%  Mar.  2 
102  June  18 
101%  June  21 
100  June  27 
112      May    2 


93%  June  21 
90%  Feb.  4 
86%  May  17 
94%  May  16 


68 

97 

92% 

863^ 

96% 

95% 

95 

98% 

81 

80% 

78 

73% 

95 

94% 


June 

April 

April 

Jan. 

May 

May 

May 

June 

Mar. 

April 

Mar. 

Jan. 

May 

May 


104%  Feb. 
105%  Jan. 
106  Jan. 
Ill  Jan. 
110%  Jan. 
102%  Jan. 
102%  Jan. 
102%  Jan. 


2 
26 
16 
16 
IS 
23 
31 
17 


110%  .Tan.  a 
100  May  22 
110%  Jan.    11 


91%  May  23 
105  April  10 
117%  Feb.  1 
110  Jan.  10 
106%  Jan.  30 
102%  May  12 
106%  Jan.  9 
117%  Jan.   23 


98%  Jan.  8 
95  April  17 
93  Jan.  3 
96%  May     1 


19    72% 
2  100 


96% 
86% 
100% 


161100 


100% 
101 

88% 

88% 

82 

82 

97% 

97 


Jan.  15 
Jan.  30 
Jan.  20 
Jan.  30 
Jan.  28 
Jan.  13 
Jan.  11 
April  24 
Jan.  6 
Jan.  26 
Jan.  23 
Mar.  15 
May  1 
April  23 


40%  Feb.  19;  50  May  10 
35  May  18|  47  May  4 
92      Feb.     91  97      Jan.    16 


62%  June    6 
89      June  29 


80%  June  19 


81%  June  19 
101  June  18 
101      June  25 


94%  June    8 


100%  June  28 
87%  June  28 


80   June  27 


79   June  7 

98%  June  30, 
97%  June  8, 
95%  June  2; 
99%  June  20; 
99%  June  9 


62%  June 
90%  June. 


81%  June  1 


82  June  2 
101%  June  27 
102%  June  7 


94%  June  8 


100%  June  28 
88%  June  13 


82%  June  1 


75%  Feb.  23 


79   June  7 


95%  Mar. 
95%  Feb. 
93%  Mar. 
98  Feb. 
98%  Feb. 


2l  98%  Jan.  29 
23i  98%  Jan.     3 

2|  98%  Jan.  2 
10  100%  AprU  20 
28  101%  April  16 


61  May  31 
89  June  29 
91%  Mar.  21 
80%  May    3 


81  April 
99  May 
99      May 

100%  Mar. 
9434  June 
85%  April 
89  April 
91      April 

100%  June 


73%  Jan. 
97  Jan. 
93  Feb. 
88%  Jan. 


26 
20 
20 
19 


89  Jan. 
106%  Jan. 
107  Jan. 
100%  Jan. 

99      Jan. 

86      Feb. 

93%  Jan. 
100  Jan. 
104%  Feb. 


10 
8 
8 
S 

12 
7 

16 
4 

10 


87%  May  29    96%  Jan.    17 

87%  May  29    95%  Jan.    22 

106      Mar.    3,107%  Jan.    18 

-89%  May     1    93%  Jan.    11 


80      June  271  go      .Tan. 


20 
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BONDS 

N     V     STOCK    EXCHANGE 


Atlantic  Coast  Line  (.Con.) 
BaT  Fla  A  W  Ist  g  6fl--.1934 

let  gold  58 1934 

SHt  8pg8  O  &  G  gu  g  48.1918 
Atlaa  &  DauT.  See  South'n  Ky 
Autln  A  N  W.     See  8o  Pacific 

Bait  &  O— Pr  lien  g  3>i8.1923 
Registered -- 

Gold  48 July  1948 

Registered 

no-year  convert  4>^8--.1933 
Refund  &  gen  53  ser  A. .1995 

Plttsb  June  1st  g  6a 1922 

Pitta  Jet  A  M  D  1st  g  3>^s  '25 
PLE&WVaSys  ref  g  48.-1941 
B  W  Dlv  Ist  gold  3M8--1925 
C  O  Reorg  Ist  con  g  4^8  1930 
CleT  Lor  A  W  con  1st  g  58  '33 
Men  R  l8t  guar  gold  58.1919 
Ohio  RlT  RR  1st  g  5s.. -1936 

General  gold  68 1937 

Pitts  Cler  A  Tol  lat  g  68.1922 

Plttsb  A  West  Ist  g  4B-.1917 

Statlsl  Ry  Ist  gu  g  4Hs-1943 

Btecb  Creek.   See  N  Y  C  A  H  R 

BelleT  A  Carond.     See  111  Cent 

BoIiTla  Ry  Ist  58 1927 

Bruna  A  West.    See  Atl  Coast  L 

Butt  RAP,  gen,  g,  8b 1937 

Consol  4ks 1957 

Allegb  A  West, let  g,  gu  4a  '98 
CI  AMah  Ist  gug,  58...  1943 
Hoch  A  Plttsb  l8t  g.  68—1921 

Consol.  ist  g,  68 1922 

Bar!  C  R  A  No.  See  C  R  I  A  Pac 

Can  Sou  con  gu  A  8b 1962 
Registered 1962 

Cwrb  A  Shawn.  See  III  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaCUnchAOhlo  1st  fla  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
Cod  R  fa  F  A  N.  See  B  C  R  A  N 
Ceotral  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga— let  g  "■?.  ^ot  1945 

Consol,  gold,  5fi._ 1945 

Registered .1943 

Chat  DlT  pur  money,  g,  ia  '51 
Mac  A  Nor  DIt,  1st,  g,  fls  '46 
Mid  Ga  A  Atl  D!t  58...1947 
Mobile  DlT,  lat,  g,  fla.. 1946 
Oen  RRAB  of  Ga— Col  g  88,  '37 
Central  of  N  J— Gen  g.  58.1987 

Registered July  1987 

Am  DockAImp  Co  gu  68,1921 

Leh  A  H  R  gen  gu,  g,  59.1920 

N  Y  A  L  Br,  gen,  g,  48.1941 

Central  Pacific.  See  So  Pac  Co 

Cent  Ver  lat,  gu,  g,  4s,  May  1920 

Ohei  A  O— Fund  A  Imp  3a.  1929 

1st  cons,  gold,  58 1939 

Registered 1939 

General,  gold,  4^8 1992 

Registered 1992 

20-year  convertible  4Hs.  1930 
SO-yr  conv  5s  secur  bonds  1946 

Big  Sandy,  lat,  48 1944 

Coal  RlT  Ry  lat,  gu,  48.1945 
Craig  Valley,  1st,  g,  3b..  1940 
Potts  Creek  Br  let  48...  1946 
BAA  DlT,  Ist  con  g,  48. 1989 

2d  con  gold,  4a 1989 

Warm  Spr  Val,  1st  g,  38.1941 
Qreenbi  Ry  lat  gu,  g,  4b,1940 


Int. 
Per- 
iod. 


J  -  J 

Q-  J 
A-O 
Q-  J 
M-  8 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
P- A 
J  -D 
A-O 
A-O 
J  -  J 
J  -D 


M-  S 
M-N 
A-O 
J  -  J 
P-  A 
J  -D 


A-O 
A-O 


J  -D 


Sales  in 

June. 

Par  Value 


Chic  A  Alt  RR— Ref  g  38..  1949  A-O 

Railway,  Ist  Ilea,  g,  3Hb  1950  J  -  J 

Ofcic  Burl  A  Q— DenT  D  4S,  '22  P  -  A 

IIlluol8Dlvl8lon,3}4s--.1949  J  -  J 

Registered 1649  J  -  J 

Elllnols  Division,  48 1949  J  -  J 

Registered 1949  J  -  J 

Iowa  DlT  sink  fund,  B8.-1919  A-O 

Sinking  fund  48 1919  A-O 

Nebraska  Exten,  4s 1927  M-N 

Registered 1927  M-N 

Southwestern  DlT  4a.. .1921  M-  8 
ta,  joint  bonds.  See  Grt  Nor 

General  48 1958  M- S 

Chic  A  E  lU-Ref  A  Impt  g  48  '83  J  -  J 

Trust  Coctfs  of  deposit 

let  cona,  gold,  68.. 1934  A-O 

General  cons,  1st,  Bs 1937  M-  N 

Registered 1937  M-  N 

D  S  M  A  Tr  Co  ctfs  dep.  . 
do         do         stamped. 

'Guar  Tr  Co  ctf  of  dep 

Pur  money  Ist  coal  5a-.1942  P  -  A 

Cb  &  ind  Coal  Ry  lat  Bs  1936  J  -  J 

C3Wc  Gt  West— let  60-yr  4sl939  M-  S 


F- A 
M-N 
M-N 
J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
.T  -  J 
M-  S 

Q-F 
J  -  J 

M-N 
M-N 
M-  8 
M-  8 
P-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -J 
M-  8 
M-N 


J 
J 
J 
J 

J 
J 
A- 


Oklo  Ind  A  Lou— Ref ,  g,  881947  J 

Refundlug,  gold,  5s 1947  J 

Refunding  48,  Series  C..1947 
Ind  A  LoulsT  Ist  gu  48..  1956 

Okie  Ind  A  Sou— 50-yr  48.1956 

owe  L  S  A  East— Ist  4>i8.1989 

Ohio  Mllw  A  St  Paul- 
Gen,  g,  48,  Ser  A. -May  1989 

Permanent  4s 1925 

Qen  A  ref  series  A  4 >^8-.2014 

Gen  A  ref  4>^8  temp'y  form 

Gen  ref  coht  ser  B  58  ...2014  F 
Qen  g,  SHa,  Ser  B.May  1989  J 
General  4^8,  Ser  C  May  1989  J 

'48-year  debenture  48 1934  J 

Conyertlble  4Ha 1932  J 

Ch  A  L  Sup  Dlv,  g,  58.-1921  J  ■ 
Ch  A  Mo  RlT  DlT.  58-. -1926  J  ■ 

Ch  A  P  W,  lst,g,  fla 1921  J  • 

C  M  A  Puget  8  1st  gen  48  '49l  J  ■ 
Dubuque  DIt  lat  a  f  68.1920  J  • 
Fargo  A  So,  assu,  g,  6a..  1924  J  ■ 
lit  La  Crosse  AD.  fls...  1919' J  ■ 
Wise  A  Mlnxi  DlT,  g,  Bs.  1921iJ  ■ 
Wis  Val  DlT  Iflt  8  f  fi8...1920:J  - 
Mil  A  Nor  Ist  est  4HS..1934  J  - 
norm  AT  4V<R  lOSiJ  - 


■A 

■  J 

■  J 

■  J 
•D 

J 

■  J 
•  J 

J 
J 
J 
J 

J 
Ji 

D| 


102,000 


87,000 


283,000 
147,000 


Price  about 
Jan.  2 
1917. 


25,000 
18,000 


1,000 


8,000 


16,000 


120J^  ... 
107J4  ... 
99Ji     9914 


94  H  Sale 
92H     95K 
92Ji  Sale 


95^  Sale 
lOOM  Sale 


92^ 
871^    87H 
9214  Sale 
100 


107J^  108 

lOOM 

107^ 

107       

107       

99H 

82M 


110"^  llOJi 
101^  -.- 
90Ji  „- 
106^  ..- 
106M  --- 
108M  -.. 


103^  104 


93M 


13,000 


4,000 


1,000 
2,000 


18,000 


26,000 


139,000 
687,000 


20,000 
22,000 


32,000 
1,000 


2,000 
8",6o6 


83,000 
10,000 
21,000 


4,000 


4,000 


59,000 


108M 

1021^  1023^ 


82H     87H 

103JI 

103^ 

103^ 

96Ji     97 
119      Sale 

U7Ji 

103M  104 


90^ 


78 

95         96 
105  J^  106H 


93         93>g 


8514  Sale 
94      Sale 

85      

83        84% 
921^  100 


87^  88y2 
82  821^ 
92H 


PRICES  IN  JUNE. 


June  1. 


Bid. 

Ill 
102 
98  J^ 


90  J^ 

87M 
86M 


Ask. 

118 


89  M 
97 

lOOH 
86  H 


Sale 

93 
Sale 

92"^ 
Sale 
Sale 


87  K 
90M 
99  y2 
99M 

105 
97 

lOOM 
99  >^ 


90>^ 
80}^ 
Sale 
98 


103  J^ 


June  30. 


Lowest. 


Bid.        Ask. 


115  K 

1013^ 

98  K 


Sale  Prices. 


90 


851^ 


885^ 

97 
100^ 

853^ 

79 

8GH 

9514 

99M 

99  Ji 
105>| 

95 
102 

99  J^ 


90>^ 
93 

8GH 
923^ 
Sale 
97?^ 


89  M  June  22 
85   '"June'23 


88^  June  30 
96      June    9 


87^ 
80 
87 
98 


79      June  29 
86      June  21 


Highest. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices. 


91       June  27 


87      June    1 


89  M  June  16 
97H  June  26 


99  Ji  June  20 


104 


1011^  1051^ 

99y2 

88=A  93 
1063^  ... 
1033^  ... 
104M  107M 


99 


84  >g 


103  J^ 
993^ 


101 

963- 

85 
1063^  ... 
103?^  108 
104M  1073^ 


99ya    99H 


....     97y2 

96 

78         87H 

100       ... 

973^  101>^ 

97       ... 


58         60 
50         52?^ 
99  Ji  1023^ 
87      Sale 

85ys 

96Ji 

94M 

102'^ 

99  Ji  102 
98M 
96 
9914 


109 


99  H 

98 

93 


95 
112 
111 
102 
1013^ 
lOOK 


80 

95  J 
lbb]4  Sale 


853^    89 


79  3€  Sale 

88  M  Sale 

76        80 

7G}4    80 

95 

70>^  '76?^ 

81 

70Ji     753^ 


78 


1003^ 

97 


78 
100 


84 


10534 
9734 
96 
873^ 


99  yg  June    9 


9934  June  29 


80      June  26 
87  M  June    1 


99M  June  20 


9934  June    9 


100      June    2 


97      June  28 


97 


lOlJi 


109^ 
109 


98 
93 


95 

11134 
109M 
102 
101>^ 


80 

93J 

100>^  101  Js 


8334     85 


78M     79ya 
88      Sale 
76        82 
76M     80 
95 

7034  '7634 
79         81 

77 


59Jg     60M 
48H     49^ 
99ys  101 
81      Sale 


78 


9934 


94 M  Sale 
33        35 


33 

104J4 


36 


90?^ 


2,000 

13,000 

17,000 

219,000 

105,000 


8934     90 

90       

85         89  M 


25       

72  Ji  Sale 

114M 

lOOM 

85  86 
70  75 
89  90 
92       


18,000 


94 
95  34 

955-^ 


Sale 
Sale 
Sale 


147,000 


7,000 


2,000 


105  Jg 

80 
102Ji 

9234 
10034 
10354 
10634 
103  Ji 

93 
105  Ji 
10934 
10134 
103)^ 
106 
102Ji 
1025/i 


Sale 

8134 
Sale 

92J^ 
Sale 


103Ji 
Sale 


9034    92 

91Ji 

10034 

983^ 

94J4     9534 


96M 


89  Ji     90 
3034     3234 
3034    3234 
100       105 
75>^ 


75       

88M 

90 

50       

28 

68 J4  Sale' 

115 


59Ji     603^ 
46         47 
99J-i  101 
80K     81 


97  Ji  June     8 


109      June    4 
109      June    9 


10034  June    4 


9734  June    7 


97Ji  June    8 


109      June    4 
109      June    9 


Sale  Prices.        Sale  Prices. 
118K  May    2  118H  May    2 


89  34  June  22 
92  April  5 
85  June  23 
91  Feb.  27 
88Ji  May  17 


96      May  17  10134  Jan 


8834  Jan.  4 
79  June  29 
June  21 


96Ji  Jan. 
9534  Jan. 
94  Ji  Jan. 
92  34  Mar. 
9734  Jan. 


13 
15 
20 
14 
31 
12 


«9434  Jan.  31 
90  Jan.  19 
9434  Jan.    17 


100      Mar.    5: 100      Mar.    5 
99  Ji  June  20    99  Ji  June  20 


10734  Feb.     6 


10734  Feb.     6 


107   Feb.  16  107   Feb.  16 
99Ji  June  9  99'A  June  9 


10534  May  15 
101 J4  Mar.  15 


109J4  Jan.  29 


99   May  28 


85   May  25 


lll>^Jan.  29 
102J^  Jan.  10 


109J4  Jan.  29 
105>i  Feb.  1 


92   Jan.  19 


83  J4  June  29 


7834  June  29 
87  Ji  June  30 


59  Ji  June  8 
4034  June  25 


80  34  June  29 


90   90Jil  90 

91Ji 

100J4  ... 

98    99 

9434  9534 


June  22 


96J^ 


8934  90J4 
32  M  Sale 
313-^  35 
100   10434 
80    86 


70 


75   

8834 

90 

50   

25    32 
66  J4  67 


115 


9834  June  6 
94  J4  June  4 


10334  June  13 


85  J^  June  2 


7934  June  2 
89  M  June  15 


59  Ji  June 
49  34  June 


82      June  22 


108  Ji  Feb.  23  J 10      Jan.    19 
96      May    3    03      Feb.     7 


97  Ji  June     8 

103  Mar.  15 

104  Ji  Feb.     1 
9434  April  19 

109  June  4 
109  June  9 
102      April  12 


97  Ji  June 

103  Mar. 

104  J^  AprU 
9734  Jan. 

120  J4  Jan. 
118  Jan. 
104J4  Jan. 


8 
15 

4 
31 
18 

8 

3 


78      Jan. 

9454  Feb.  7 
10034  May  31 
1043.^  Jan.    31 

83  J4  June  29 
86  J4  Mar.  2 
7834  May  17 

84  May  9 
84      April    3 


81J^  April  20 
73      May  28 


59  Ji  Jan.  4 
45  H  April  27 
99  Jg  Jan.  10 
8O34  June  29 


90      June  22 


89  Ji  June 
3234  June  29 
31   June  2 


87   June  15 


June  18 


67   June  29 


70 


SO   ... 

92    94    92    94 


86  J4 
90 


86 
99 
73 
97 


104  Ji 


91Ji 
10114 
101 
10034 


90 

91Ji 

92 

8634 
Sale 

79 
Sale 

86  J4 
Sale 


9834  June  6 
94  Ji  June  29 


91  June  25 
3234  June  29 
32  Ji  June  30 


87   June  15 


87   June  18 


68  Ji  June  1 


90M 


84 
98 
73 
943-^ 


102  J^ 

106 

100  Ji 

101 

102J4 
9734 
96  Ji 


lOlM 

90Ji 

106J4 


104  J^ 
Sale"" 


90J^ 
100 
100 1-^:2 
100  Ji 

7934 

103 

106  Ji 

100  Ji 

100 

102 
97  Ji 
96 1/^ 


90 
91 

88  Jg 
84  J4 
99 

78  J^ 
Sale 

86J4 
Sale 


102 
102 
84  Ji 
105 
108 


86  Ji  June  15 
91  June  21 
90  June  12 
84  June  27 
98  Ji  June  2 


94  Ji  June  30 


90   June  23 


101   June  13 


104  J^ 


86  34  June  1 
91 J^  June  4 
90   June  12 
86 14  June  13 
99  Ji  June  14 


97   June  4 


91  Ji  June  1 


102   June  29 


97  J^  June  15;  9734  June  15, 


90  May  24 

91  April  12 
102      AprU  17 

98J4  June     6 
94  Ji  June     4 


79  Ji  Jan.  9 
96  JI  Mar.    0 

108      Jan.  31 

104J4  Jan.  31 

94      Jan.  11 

92      Jan.  25 

86Ji  Jan.  17 

94Ji  Jan.  17 

87      Jan.  19 


8834  Jan.    26 
81  Ji  AprU  11 


62Ji  Mar.    6 

53Ji  Jan.   31 

100      Mar.  20 

89      Jan.    20 


97J4  Jan.  12 
91  AprU  12 
10234  Feb.  13 
99  JI  Mar.  23 
99      Jan.    24 


89  April  18 
30Ji  April  17 
27  Ji  AprU  11 
105J^  Jan.  10 
80J4  Jan.    12 


87      Feb.  26 


85      Feb.  14 


32      Mar.  22 
65Ji  May  18 

112Ji  Mar.  21 

lOOJi  April  17 

84  Ji  April    2 


12 
19 


97Ji  Jan. 
33  Jan. 
33Ji  Jan.  31 
107Ji  Jan.  22 
90      Jan.      4 


90      Jan.     4 


90      Jan.    25 


90      Jan. 


86  Ji 

91 

89  J4 

84 

98 

733^ 

94  Ji 

86 

90 
10334 
106  34 
100  Ji 

9034 
103 


June 

May 

May 

June 

May 

May 

June 

May 

May 

Jan. 

Jan. 

May 

April 

May 


41      Jan.    17 
73Ji  Jan.    12 

115J^  Mar.    3 

100 J4  Jan.    27 

85Ji  Jan.      9 


96  Ji  Jan.   30 


100  Ji  May    8 
102      April  17 


97Ji  June  15 


96 
96  Ji 
98J^ 
96  Ji 
107Ji 
82  Ji 

105  Ji 

94  Ji 
102Ji 
103J4 

106  Ji 
104  34 

95  Ji 
105 


Jan.  20 
Jan.  19 
Jan.  12 
Feb.  21 
Jan.  19 
Jan.  23 
Jan.  18 
Jan.  19 
Jan.  18 
Jan.  23 
Jan.  11 
Jan.  11 
.Tan.  16 
Feb.  26 


10134  Feb. 
104 J4  Jan. 


8 
17 


lOlJi  Mar.  17 


July,  1917.] 
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BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Chicago  &  Northwestern — 

Extension  48 18S6-1926  P  -  A 

BeglHtered 1886-1926  F  -  A 

General,  gold,  3J4S 1987  M-  N 

Koglstered Nor  1987  Q-  F 

General  4s 1987  M-  N 

Stamped 1987  M- N 

General  6s  stamped 1987  M-N 

Sinking  fund  68...  1879-1929  A  -  O 

Registered 1879-1929  A  -  O 

Sinking  fund  Oa.. .1879-1929  A  -  O 

Registered 1879-1929  A  -  O 

Debenture  fls 1921  A  -  O 

Registered ..1921  A  -  O 

Blnklng  fund  deb  Cs 1933  M-N 

Registered 1933  M-N 

Dea  Pines  Val  lat  gu  4  J^b1947  M  -  S 
Frem  Elk  <fe  Mo  V  Ist  68. 1933  A  -  O 
Man  GB&NW  let  gu  3J^8  '41  J  -  J 
Mllw  <k  S  L  l8t  gu  3J^S-.1941  J  -  J 
M  L  8  A:  West,  Ist,  g,  6s  1921  M  -  N 

Ext  <fe  Imp.  8  f ,  g,  3a-.  1929  F- A 

Asbland  Dly,  1st,  g,  681925  M-  8 

Michigan  DIt,  Ist,  g,  6s  '24  J  -  J 
Mil  Spar  &  N  Wist  gu  48  1947  M-  B 
St  L  Pec  &  N  W  Ist  gu  081948  J  -  J 

Chic  R  I  &  Pacific,  68 1917  J  -  J 

Registered .1917  J  -  J 

General,  gold,  4s 1988  J  -  J 

Registered 1988  J  -  J 

Refund  gold  4s 1934  A  -  O 

20-year  debenture  fls. -.1932  J  -  J 
Trust  Co.Certfs  of  deposit ... 

do        do         stamped 

Collat  tr  4s,  Series  0..-1917  M-N 

Series   P 1918  M-N 

R  I  Ark  <fe  L  4J^s  rec...l934  M-  8 
Burl  C  R  &  No — gold  38- 1934  A  -  O 
C  R  I  F  &  N  W,  gu,  g,  3s  1921  A  -  O 
M  &8t  L,  lstgu,g,  78-. 1927  J  -D 
Choc  Okl&G  geu.  g  Sa.Oct'ig  J  -  J 

Consol,gold,  58 1952  M-N 

Keok  <fe  Dea  M,  Ist,  58..  1923  A  -  O 

St  P  <fc  K  C  Sh  L  lat  4^8  1941  P  -  A 

Chic  St  L  A  N  O.    See  III  Cent 

Chic  St  L  &  Pitta.   See  Penn  Co 

Chlc8tPM&O,cona68..1930  J  -D 

Cons  6s,  reduced  to  3M-1930  J  -D 

Debenture  58 1930  M-  S 

ChStP&Mln,  Ist g,  68-1918  M-N 
North  Wisconsin  Ist  68.1930  J  -  J 
St  P  &  S  City,  let  g  6S-.1919  A  -  O 
Superior  8  L  1st  5a,  June  1930  M  -S 
Chic  T  H  &  S'east  Ist  5a-.  1960  J  -  D 
Chic  4  W  I  gen,  g,  68. Dec  1932  Q  -M 

Consol  50-year  48 1952  J  -  J 

Choc  Okl  <fe  G.    S««  C  R  I  &  P 

Cln  Ham  A  D  2d  g,  4^^8.-1937  J  -  J 

lat  guar  48 ....1939  J  -  J 

ClnD&I,  lat  guar g  58.1941  M-N 
ClnFln&FtW,  Istgug4s.l923  M-  N 
Day  <k  Mich  1st  con  4  5^81931  J  -  J 
Cln  Ind  St  L  &  C.  See  CCC&StL 
Cln  San  A  Clev.    See  CCC&StL 
Clearfield  <fe  Mahon.  See  BRAP 

O  C  C  A  St  L  gen  g  48 1993  J  -D 

20-year  debenture  4>is.l931  J  -  J 

Gen  58  Series  B 1993 

Cairo  DlT,  Ist,  gold,  4s.  1939  J  -  J 
Cln  W  A  M  DIt,  1st,  g,  48  '91J  -  J 
8t  L  Div,  lat  coll  tr  g,  4s  1990  M-  N 

Registered ..1990  M-  N 

Bp  A  Col  Dlv,  lat,  g,  48-1940  M-  S 
W  W  Val  DlT,  1st  g,  48-1940  J  -  J 
Cln  I  St  LAC,  cons  6s-. 1920  M-N 

First  gold,  48 Aug  1936  Q  -  F 

Registered Aug  1936  Q  -  F 

Cln  8  A  CI,  cons  1st  g  3s- 1928  J  -  J 
CICC  AIngencon,g,6s-'34  J  -  J 
Ind  Bl  A  W.  1st  pref,  48-1940  A  -  O 
O  I  A  W,  1st  pf ,  5s-Apr  1938  Q  -  J 
Peor  A  East  lat  cons  4a.  1940  A  -  O 

Income  48 1990  April 

Clere  Lor  AW.     See  Bait  A  O 
Clere  A  Mahon  Vail.     See  Erie 
CleTeland  A  Pitts.   See  Penn  Co 
ClCTe  Short  L— ist  gu  43^8  1961  A  -  O 
Colo  Midland — 1st  g  48. ..  1947  J  -  J 

Trust  receipts. 

Colo  A  Southern  1st  g  48..  1929  P  -  A 
Refunding  A  ext,  4J48-.193S  M-N 
F  W  A  D  City— Ist  g  6s-1921  J  -  D 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  AW 
Conn  A  Pas  Rlvs,  1st  g  48-1943  A  -  O 
Cuba  RR  1st  flO-yea/  58  g.l932  J  -  J 

I>allas  A  Waco.  See  Mo  K  A  T 
■Delaware  Lack  A  Western — 

Mor.A  E.l8tgu,3  Mb. 2000  J  -D 

N  Y  L  A  W,  let,  68 1921  J  -  J 

Construction  58 1923  t   -  A 

Term  A  Improve't  48. 1923  M-N 
War  RR  lat  ref  gu  g  3^82000  F  -  A 

Dal  A  H— lat  Penn  DIt  78. 1917  M  -  S 

Registered 1917  M-  S 

iBtlieneq  13-yrg  4HS--1922  J  -  J 

let  refunding  48 1943  M-N 

Convertible  58 1935  A-  O 

Alb  A  Susq,  conv  3^8..  1946  A  -  O 
Rena  A  Saratoga  lat  78-.  1921  M-N 
Del  Rlv  RR  Bdge.  See  PennRR 
Den  A  R  G— 1st  cons,  g,  4a  1936  J  -  J 

Consol  gold  4^8 1936  J  -  J 

Improvement  gold,  58..  1928  J  -D 

First  A  refunding  58 1955  F  -  A 

RloGrJunc,  let, gu.g, 58.1939  J  -D 


Sales  in 

June. 

Par  value. 


9,000 


9,000 


14,000 


1,000 


4,000 


11,000 


4,000 

1,000 

87',000 


288,000 

28,000 

,230,000 

109,000 


2,000 
6,000 
1,000 


1,000 
2,000 


10,000 


Prtce  about 
Jan.  2 
1917. 


96M 
97 
83  J^ 


QbVi  Sale 

96>4 

116      Sale 

no      

109      

104^  105K 
lOiVs  --- 
102M  102^ 


103J^  104}^ 
101       1035^ 

1005^ 

120^ 


lOlVs 

106Ji 

1121^ 

lllj^ 

92H     93M 
lOlVi  108% 

100%  ... 


86?i     87 


s75M  Sale 
74      Sale 


73J^    75 
99 

98Ji  'qIVs 
73         74 
lOOJ^  ... 
99 J^  ... 


9,000 
1,000 


4,000 
4,000 


1,000 


1,000 


1,000 
4,000 


1,000 


5,000 
3,000 


7,000 


8,000 
19,000 
12,000 


6,000 
1,000 


15,000 

76,000 

14,000 

1,000 


61,000 


110,000 


99M  --- 
92         99 

62H 

73         73M 


118>i  USVs 
915^ 


lOlK  102 
117}^ 

104 
105  J^ 

70         82 
106M  108 


105  J^ 


75 

92 
80 
40 
20 
94 


79 

84H 
97 

85  J4 
76 
81}^ 


76 


79% 
851^ 

lOOM 
86% 
78Ji 
84 


83 
80 
104  Ji 
92M 


84% 
165'^ 


102^ 

1163^ 

83% 


120 


PRICES  IN  JUNE. 


June  1. 


June  30. 


Bid. 

9OV2 
90  J^ 
78 


Ask. 
Sale 


90 


105 


Sale 

791^ 

91 

91 
llOM 


104% 
102% 
100% 


1053 


103 

lOOM 

1043^ 


Bid. 
90 
90 

77 


Ask. 
96 


78J1 


104% 


87 

89 

110% 


104 


91% 

1143^ 

76% 


87 


103% 
104% 
106% 
105% 

87% 

98 

100 


89 
102% 


100% 

100% 

81         813^ 

90% 

71%  Sale 
77         80 


70      Sale 


98         98% 
67         71 
96%  103 
97%     995- 


100%  100% 

100 

101% 


Lowest. 


Sale  Prices. 
90%  June  11 


78      June    4 
87%'jun""i5 


Highest. 


Sale  Prices. 
90%  June  11 


78 
'91" 


June  28 
June    4 


RANGE  SINCE  JAN.  I. 


104      June  13 


100%  June    6 


113%  113% 
87 


103% 
104% 
106^ 
105% 
87  3i 


89 


100%  103 


101 

lOOJ- 

80%     80% 

903 

71%  Sale 
84      Sale 


113%  June  14 


73%  Sale 


97 


50        55 
63%    70 


112%  114% 

88% 

97%  100 
HI       114% 

111% 

101%  105 

99       

80 

105       106 
70%     72% 


90 

27 


72  75% 

84%  84% 

913^ 

73%  7834 

72% 

74  81 


72% 
36 


73% 
37 


101%  101% 
16  19 

13         19% 
94      Sale 
85%  Sale 

104%  105 


95 
93 


87%  Sale 
106%  108 

102% 

98%     99 
84         86 

101       


100%  101 
99      Sale 

104%  104% 
87%     87% 

111       


80%  80% 

80  87% 

87  89% 

63  68 

87%  95 


73% 

70       

100%  104% 
84%     85% 

83% 

97       

109% 

79    85 
90   .-. 
57%  58% 
19   Sale 


98    98% 
65    73 
96%  103 
96%  100 


97 
87 
56 
63% 


59 
70 


111   1143^ 


92%  97% 
111   114% 

111% 

101%  105 

97   

80 

106%  107 

71    72% 


90 
27 


67 

84% 


73% 
65% 


99% 

7% 
7% 


96 
5% 

5% 

87%  88 

79%  80 

101%  Sale 


84 


93 


83%  83% 
105  ■  107% 


93%  97 
84   


100 


97%  98% 
90    90% 
96   Sale 
81%  82 
106% 


70%  Sale 

86 

80  84. 
58  Sale 
95 


70 

74% 

70% 
100% 

84% 

83% 

97 
106% 

79 

90 


71 

84% 
98  "4 
81% 
82% 
76 


104% 
88 


99 


19 


100%  June  26 
100   June  9 


79   June  19 


70  June  18 
84  June  26 
70%  June  7 
70  June 
96%  June  13 


104   June  13 


100%  June  29 


114%  June  4 


102%  June  19 
100   June  9 


81%  June  2 


67  June  6 
96%  June  26 
97%  June  13 


55   June  6 
63%  June  6 

112%  June  29 


97%  June  27 
111   June  20 


106   June  8 
70%  June  16 


70   June  29 


73%  June  4 


72%  June  2 
84  June  26 
70%  June  7 
75  June  26 
96%  June  13 


Lowest. 


Sale  Prices, 
90%  June  11 
97%  Jan.    15 
78      June    4 


Highest. 


87%  June  15 

90%  May    8 

116      Jan.      2 

111      Jan.   24 


Sale  Prices, 
98%  Feb.     9- 
97%  Jan.   13 
86%  Jan.   23 


98%  Jan.    15 

94%  Mar.  27 

118      Jan.    13 

111      Jan.   24 


104  June  13  105%  Jan.  11 
i00%"May"i5'i02%  JanT"26 
i02"  Aprlf2i  103%  Jan"l6 


113%  June  14 
88      Jan.    10 


118%  Feb.  24 
88      Jan.    10 


1.03%  May  14 
104%  Feb.  26 


84      AprU  11 
100%  June  26 


67      June 
100      Jane 
97%  June  13 


55      June    6 
63%  June    6 


112%  June    4 


111 


June 
June  20 


1063^  June"  18 
70%  June  15 


70      June  29 


73%  June    4 


99% 
100% 
79 

85% 
69 
70 

69% 
67% 
96% 
98 
65 

96% 
97% 


Feb. 

Mar. 

June 

Jan. 

May 

Feb. 

May 

May 

June 

May 

May 

June 

May 


55      May  15 
63%  May  26 


107%  Jan.    24 
104%  AprU  16 


94%  JanT'13 
108%  Jan.   24 


100% 
100% 

90 

87 

78% 

84 

71% 

75 

96% 

98% 

74% 
102% 

97% 


Jan.  28 
Mar.  31 
Jan.  16 
Mar.  22 
Jan.  13 
June  26 
April  U 
June  26 
June  13 
Jan.  9 
Jan.  10 
Jan.  8 
May  16 


62 
75 


Jan.     3' 
Jan.    16 


1123-^  June  291118%  Jan. 

91       Feb.     5|   91%  Feb. 

97%  May  26  103      Jan. 
Ill       May  31  118%  Jan. 


101%  May  18 


82      Jan.   18 

106      April  13 

70      May    9 

96%  Jan.   30 
70      Mar.  10 


100%  June' 16  io6}i'june"i6 
84%  June    6]   85%  June    9 


106%  June  21 


57%    57%  June     7 
20        19      June     1 


99 

7% 
6% 
88% 
78         79 
100%  101% 


96 

5% 
5% 


84 


93 


77%     82 
105%  107% 

98% 

92%     97 


99% 


97    98 
91    92% 
97    97% 
79%  81% 
106% 


72%  Sale 
73%  78J1 

82 

60   Sale 
95 


97   June  27 


87   June 

78%  June  28 

100%  June  11 


83%  June  6 
105   June  8 


97%  June  27 
91  June  27 
96  June  1 
82   June  4 


70%  June  27 


57%  June  22 


106%  June  21 


96   Jan.  29 


70  June  29 
85%  Feb.  26 
10034  Jan.  15 
83%  Mar.  17 
79  Feb.  21 
80%  Mar.  16 


73%  June  4 


1003^  June  16 
84   May  22 


23 

7 

26 

10 


104  •  Jan.  8 


82   Jan.  18 

108   Jan.  23 

77   Jan.  23 

96%  Jan.  12 
90   April  17 


96   Jan.  29 


81%  Jan.  18 

87   Jan.  23 

101   Feb.  7 

87   Jan.  25 

81   Jan.  16 

83%  Feb.  7 


73%  June  4 


100%  June  16 
85%May  23 


iO2%'jan.'30  io2%'jan,"36 
106%  June  21  116%  Jan,     3 


59%  June  22 
20      June    1 


98%  June  28 


88      June 
80      June 
101%  June  23 


84      June  12 
105      June    8 


98%  June  2 
93  June  8 
98  June  ■  8 
82      June    4 


.57%  June     7 
19      June     1 


95%  April  2 

2%  April  17 

2      April  17 

87      June     6 

78%  June  28 

100%  June  11 


83%  June 
104%  April  17 
100      May  18 

96%  May 


101  Mar.  31 
101%  Mar.  13 
97%  June  27 
88  May  16 
95%  May  31 
80   April  19 


72%  June  29 


60   June  14 


70%  May  28 
83  May  1 
82  May  31 
55   May  25 


75      Jan.     6 
30%  Feb.     1 


102%  Jan.  30 
17%  Jan.  3 
11%  Feb.  21. 
96  Jan.  18 
87%  Jan.    16 

105%  Jan.   26 


88%  Jan.  23 

107%  Jan.  18 

102%  Feb.  21 

99%  Jan.  10 


101%  Jan. 
101%  Mar. 
101%  Jan. 

99%  Jan. 
107   Jan. 

89%  Jan. 


29 
13 
19 
13 
16 
24 


86  Jan.  10 

91  Jan.  19 

90  Jan.  5 

68  Feb.  23 


22 

BONDS-STOCK  EXCHANGE  RECORD. 

[Vol-  105. 

BONDS 

'nt.      Salet  in 
'er-        June.-\ 
iod.    Par  Value 

1 
'^rice  aboui 

Inn     2 

r 
PRICES  IN   JUNE.                                  |! 

RANGE  SINCE  JAN.    1. 

N     Y     STOCK     EXCHANGE 

1917. 

June   1.      1 

June  30. 

Lowest. 

Hiohest.       i 

Lowest.               Highest. 

Denv  &  R  G— (Concluded)— 
Klo  Or  Sou,  l8t,  K,  4a._.1940  J 

-  J 

-  J 

-  J 
i-O 

\-  N 
-D 
-D 

rt-N 

-  J 

% 

'29",600 
1,000 

5,000  . 
1 



$             Bid.        Ask.  B 
35  J4 38 

id.        Aak. 
38       . 

Sale  Prices. 

Sale  Prices,    i 

Sale  Prices. 

Sale  Prices. 

Guaranteed 1940  J 

34  K     50       - 
79  H  Sale 
70      Sale 

98J4 

Bio  Or  West,  lat,  g,  48-. 1939  J 
M  &  coll  tr,  g,  4a,SerA, '49  fi 
Dm  M  <fe  Ft  D.    8ee  M  <fc  St  L 
Daa  M  Un  Ry  let  g  8s 1917  ^ 

&9%     70 
60         63 

67         6834 
58^     63 

6834  June  21 
60       June     9 

70%  June  121 
60       June     9 

ll 

68       May  25 
59       May     1 

98%  Jan.      4 

84%  Jan.    13 
74%  Jan.    19 

98%  Jan.      4 

Det  &  Mack,  Ist  lien  k  4a.  1990  J 

81         85       . 
80J^     85       . 

---.     92}^  . 

035^ 

OOH  10234 

....     82>^  . 
81       . 

....     88%. 
10134  106       ] 

9634     99M 
100       . 

....     823^. 
81       . 

88 

003^  106       . 
9734  104       . 
100       . 

81         94 

10054 

10234  10734 
95?4     9814 
98         9854 
9334    993^ 
983^  1015^ 
8434       -    - 

Gold  4s ...1995  J 

Detroit  River  Tunnel— 

Det  Tenn  Tunnel  Ist  4J4s  '61  fl 
Dili  Mlseabe  &  Nor  gen  68.1941  J 

88      June  15 

88      June  15, 

88      June  15 
10434  Jan.     4 
100%  Mar.  27 

93      Jan.      3 
105%  Feb.   16 

DhI  a  Iron  Range,  Ist  aa-.1937  A  -  Ol 

104      Jan.    30 

Registered 1937  J 

^-O 
»  -  J 

VI  -N 

M-  ? 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
.M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 

1 

Daluth  Short  Line.    See  Nor  P 
DbI  So  Shore  <feAtl,K,fis.. 1937  . 

'  Y,oo5 

"2",000, 
59",o6o 

93H     95 

l03Ji  104 
108  i^  Sale 

96       100 

lOlM 

10034 

lOlM 

913^ 

107       108^ 

8534  Sale 

83 

94 

10234 

lOhVi  108^ 
95?4     9834 
99  34  1003^ 
9734     9934 
9834  101^ 

QQ 

10314  109^ 
79K     8034 

94      Jan.    25 

104      Jan.    16 
104%  May     1 

94      Jan.    25 

Put  of  Minn.  See  8  P  M  &  M 
*-«Mt  Tenn  Reor  Hen.  See  So  Ry 
EMt  Tenn  Va  <fe  Ga.  See  So  Ry 
Elfin  JoI&  East,  1st  g  6s..  1941 
Bne — 1st  consol,  golc  ,  7s.  1920 

""""                 ~                  1 

104      Jan.    16 

109!^  Jan.    29 

N  Y  A  Erie  Ist  ext,  g,  48  1947 

98%  Mar.    9    99%  Jan.    31 

2d,  ext.gold,  8s     1919 

3d,  ext,  gold,  43^a 1923 

4tli,  ext,  gold,  58 1920 

9734  June  15 

97%  June  15 

97%  June  15  100%  Jan.    10 
101%  April    9  102%  Mar.    8 

6th,  ext,  gold,  4s 1928 

N  Y  L  E  <fe  w  B  fund.  78. 1920 

10234  1095^ 
77M     80 

Erie  1st  con  g  prior  48. -.1996 
Reglsteredi              

80      June    7 

80      June    7 

79%  May  26    87%  Jan.    17 

1st  consol  gen  Hen  g  4a  1996 
Registered 

723^  Sale 

62      Sale 
.-     73 

61         62 

73 

8834     8934 
5334  Sale 
54      Sale 
67      Sale 
99%  102. 
9514       .    - 

61       June  26 

62      June    6 

60      May  12 

73%  Jan.    18 

Penn  coll  trust  g  43...  1951 

flO-yr  conv  g  4s  Ser  A.  1953 

Do         do       Ser  B_  1953 

Gen  conv  4s  Series  D.1952 

Chic  <fe  Erie  lat  gold  os.  .  1982 

Cler  <fe  Mahon  Val  g  58   1938 

11,000' 
33,000i 
98,000 

130, ooo; 

2,000, 

2¥,5oo 

1,000' 
1,000 

90       

675^  Sale 
68Vg     693^ 
SSli  Sale 

1073^  107H 

106 -J^ 

8834    89M 
55         56 
54  J4  Sale 
67  M  Sale 
9934  1023^ 

8834  June  27 
5334  June  30 
54      June  25 
67      June  30 
100%  June  11 

883^  June  27i 
55      June    4 
55      June  I61 
68%  June  26 
100%  June  11 

88%  May  14 

53%  June  .30 

54      June  25 

66      May  16 

100%  June  11 

106%  Jan.    29 

104      June  11 

103      June  15 

112%  June  20; 

100  June  111 
106J4  Jan.    25 

101  Jan.    25 
100%  Jan.      8 

90      Jan.      4 
6834  Jan.    10 
68%  Jan.    10 
84      Jan.      3 
109      Jan.    30 
106%  Jan.    29 

Erie  <fe  Jersey  1st  s  f  6s_.  1955 
Genessee  RlvRR  lat  s  f  6s  '57 
Long  Dock  cons  gold  68   1935 

.....  . 



105       10634 
104       10434 
1125^ 

103       104  34 
103       105 

11234 

104      June  11 
103      June  15 
112%  June  20 
100      June  11 

105%  June    4 
103      June  15 
112%  June  20 
100      June  11 

109      Mar.    2 
108%  Mar.    2 
112%  June  20 

C  A  RR  Co  1st  cur  gu  68  1922  M-N 
D  &  Impt  Co  Ist  extd  5s  1943|  J  -  J 

i,ooo,iioi?|  i04 

||106M 

100      101 
10234  106 

96       

92 

10634 

10234  103 
9334 

100      June  11 
10634  Jan.    25 

N Y4G  reen w  L  guar  g  5s  1 S 1  fi  (W  -  N 

102%  Mar.    3 

NYSusqAW  Istref  g  5s-193! 
Second  gold  43^s           1937 

J        J 
F-  A 

F- A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -D 

J  -  J 

A-C 

>J  -  J 

J  -  J 

'J  -  J 

'J  -  J 

'J  -  J 

i  J  -E 

\   Feb 
)    Feb 

>  J  -  J 

>  J  -  J 

)  J  -  J 

)J  -  . 

A-C 

r 
) 
r  J  ~  . 

[  J  -  J 
IJ  -  . 
IJ  -  J 
iJ  -  J 
1  A-C 
I  A-C 

1  M-  f 

2  A-C 
2  A-C 
)M-^ 
JJ  -  . 
5  M-> 

5M-^ 

)J  -E 

1  J  -  J 

J  J  -  J 

JJ  -  J 

F-i^ 

J  -  . 

J  -  J 

J  -  J 

1 

101 

-..-     '92 

100%  Jan.      8 

General  gold  5s- 1940 

Terminal  lat  gold  5a     1943 

7334 

69 

68% 

"Y.ooo 

"  y.ooo 

105  V^ 

106%  Jan.    12 

107      Jan.    in 

67      June     1 

28%  Jan.    27 

100      Jan.    18 

85%  June  15 

108      Jan.    20 

Mid  of  N  J  lat  ext  58       1940 

104  3^ 

-    .  105 

105 

67         70 

108      Jan.    11 

WUk  &  East  1st  gu  g  5a.  1940 
■rle  &  Pittsburgh.  See  Penn  Co 
Et  a  Ind  1st  con  eu  e  6a     1926 

80         81 

25         35 

97       

65       

67      Sale 

67      June    1 

67      June     1 

81      Jan.      3 
28%  Jan.    27 

Bt  A  T  H— 1st  cons  g  6S-  .1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s     1923 

10034  Sale 
753^ 

100       101 
763^ 

16034  June    1 
85%  June  15 

166%  June    i 
85%  June  15 

102      Jan.    22 
85%  June  15 

SuHCoBrch  1st  g  5s 1930 

pargoASou.  See  Ch  M  A  St  P 
•^la  Cent  A  P.  See  Seab  Air  L 
Fla  East  Coast  Ist  4}^s..-1959 
Fort  St  U  D  Co  lat  g  4i^S-1941 
FtWARIoGr  1st  g  48 1928 

rjalHASanA.  See  So  Pac  Co 
V*a  A  Ala.  See  Seab  Air  Line 
Gut  HoUS  &  Hen   1st.  "is      IQ.S.'? 

1,100,000 
37,000 
29,000 

94  M  Sale 
82^A 

90         9134 

90         93 

90      ivfay  17 

96      Jan.    18 

69 

6934  Jan.   16 

69%  Jan.    16 

8134     85 

98H  Sale 
97^    9834 
100^  101 

87 

9634  Sale 
95  >g  Sale 
94  M  Sale 

88 

95%  Sale 
953^    9534 
94%    96 

Qa  Car  A  Nor.  See  Seab  Air  l 
,  Georgia  Pacific.  See  South  Ry 
Qila  V  G  A  N.  See  Sou  Pac  Co 
Gout  A  Oswegat.  See  N  Y  Cent 
Q»  Nor— C  B  A  Q  coll  tr  4s  1921 

Registered Julyl921 

lat  A  refund  4Ms  Ser  A.  1961 
Registered                       1961 

95%  June  14 
95%  June  15 
94      June  18 

96%  June    4 
95%  June     1 
95      June  15 

95%  June  14 
95%  June  15 
93      May    7 

99 M  Jan.    16 

99      Jan.    17 

101%  Jan.   12 

8t  Paul  Minn  A  Manitoba— 
Consol  mortgage  4s- .  .  1933 
let  consol  gold  6s           1933 

98       102 
8121     Sale 

92        96 
11234 

90%     96 
111       115 

114 

93      April  23 
115      April  17 
118      April    4 

99      April  17 

99       Feb.     6 

121      Jan.      2 

Registered                  1933 

118      April    4 

Reduced  to  gold  4>^a.  1933 
Registered                  1933 

104      Sale 

9934  100 
99 

96       100 
99 

93       

98% 

105%  Jan.    11 

Mont  Ext  Ist  gold  48.1937 
Registered                  1937 

4,000 

96^ 

91         9b% 

9854 

91      June    2 

92      June  14 

91       May  23 

98%  Jan.   26 

Pac  Ext  sterling  gu  4s-  194C 
JB  Ry  M  No  Dlv  1st  g  48. 194S 

MlnneapUn  Ist  g  68 1922 

Mont  CT  1st  gu  g  63 1937 

Registered                     i93i 

"4',o6o 

93M 

108       109J^ 
124^  125M 

87       

10534 

114       

8734 

9214  AprU  24 
108%  Jan.      3 
113      June  21 

98      Jan.    22 

104 

108%  Jan.      3 

112       

113      June  21 

113      June  21 

124%  Jan.    11 

1st  guar  gold  88 1937 

„.„  Registered 1937 

WlU  A  S  F  1st  gold  88...193J 
Greenbrier  Ry.  See  Ches  A  C 
a  Bay  A  W  deb  cfs  A  ($100  par 
^Depenture  ctfs  B  (par  J 100 
QAShI  1st  ref  A  ter  58  g  Feb  '5: 
i    Registered _Feb  1952 

IJock  Val  1st  con  g  4^8-  199t 
"     Registered 199£ 

Co  AH  V  1st  ext  g  48..  1 94? 

Col  A  Tol  ist  ext  48 195 J 

Housatonlc.  See  N  Y  N  H  A  B 
H  A  -rex  Cent.   See  So  Pac  Cc 
Houa  Belt  A  Ter  let  Ss 193' 

Illinois  Central— Ist  g  4a-.  195] 
*     Registered                       iq5 

109^ 

103       

101 

104%  May  11 

110%  Jan.    18 

54',OO0 
1,00C 

1103^ 

78         79  M 

13M     l5Vs 

1    8514     89V2 

10234 

793^ 

11         1134 
83 

10214 

70         7934 
11       Sale 
81 

1034  June  18 
80      June  12 

11%  June    6 
80      June  12 

10%  June  18 
80      June  12 

15%  Jan.      3 
86%  Jan.      8 

1        11,00C 

j    923^  Sale 

84 

83      Sale 

80  34  June  27 

84%  June  14 

80  34  June  27 

93%  Jan.    26 

88  ?4 

8734 

8234    8734 
75 

88      Feb.      1 

88%  Jan.    16 

84^ 

87       

98Ji 

75       

90 >g     95 

96         96  J4 
- 9434 

95 

96         963^ 

93 

80         90 
73 

90      Jan.    17 
1    98%  Feb.   16 

90%  April  18 

99%  Jan.      9 

lat  gold  33^8                   'iQ5 

1      "5',o6c 

8634     90 
84 

83 

'    85%  Mar.  28 

i 

85%  Mar.  28 

Registered                      i  q  i 

Extended  1st  g  3J48..-I195 
Registered                      i  on 

86       

83  i^ 

80         82 

7434 

73 

80      June  20 

80      June  20 

80      June  20 

80      June  20 

iBt  gold  38  Sterling.  _   .    195 

Collateral  trust  gold  4s_-195S 

Redstered                       lo*^' 

883^     90 

8634 

90% 

85%  May  23 

92      Jan.    29 

lat  refunding  48---           195. 

Purchased  lines  3J^s         195! 

Oolltrg  4s  L  NO  A  'f..l95; 

Reelstered                       iq.',' 

[          7,00C 

[     '3",66o 

1  '¥2%  Safe' 
82        843^ 
863^    87 
8234 

863^     87 

8434 

8334 

84 

853^     8734 
70M     83 

83% 

84 

84 

86      June  19 

87      June    2 

85      April  20 
85%  Jan.    31 
82       May  23 

95      Jan.    18 
85%  Jan,    31 

823^  June    7 

82%  Jun      7 

89 J4  Jan.    16 

Cairo  Bridge  gold  48 195( 

Litchfield  dlv  Ist  g  3S-      195 
Lou'v  dlv  A  term  g  3  J^a  195: 

Registered 195r 

Middle  Dlv  regis  3a 19.''] 

Omaha  Dlv  1st  e  3s           195 

903.^ 

84       

61       

78^ 

89      April  13 

94%  Jan.    23 

61 

80  34  Sale 

78% 

76%  May  14 

83      Jan.    30 

10034 

68        7234 
62        77 
83       

10034 

61       

77 

75         82 

99  ?i 

61 

72 34  .Jan.    11 
71       Mar.  27 
S3      Jan.      8 

72%  Jan.    11 

8*  Lou  D!t  A  tenn  g  38.    1951 
Gold  31-^8                         1951 

62         69  3^ 
75         82 

71       Mar.  27 

86%  Jan.    22 

Registered 195  J 

1 

July,  1917.] 
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BONDS 

N    Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Illinois  Central— (Cone.)  — 
Sprlngf  DlT  ist  g  3>48-.1951 
Western  Lines  Ist  g  4s.- 1951 

Registered 1951 

Belle  <fe  Carond  Ist  6s-.-1923 
Carb  &  Shaw  Ist  48  g--.1923 
ChStLA  NO  gold  5s.- 1951 

Registered  .- --1951 

Gold  3^8 1951 

Registered 1951 

Joint  Ist  ret  ser  Aas-.1963 
Memphis  Dlv  Ist  g  4s.  1951 

StLSo  l8tgug4s 1931 

Ind  Bl  <fe-W.  See  CI  C  C  &  St  L 
Ind  Dec  <fe  W.  See  Cln  H  &  D 

Ind  111  &  la  1st  gold  4s 1950 

Intern  &  Gt  No— 1st  g  68.-1919 
Iowa  Central.  See  Minn  &  St  L 

Jack  Lans  <fe  Sag.  See  Mich  Cen 
ames  F  <fe  Clear  1st  48...  1959 
Kail  All  <fe  G  R.  See  L8&MS 
an  <fe  Mich.  See  Tol  &  O  C 
K  C  Ft  S  &  M.  See  St  L  <fe  8  F 
K  C  A  M  Ry  &  B.  5ee  StL&SF 
K  C  &  Pacific.  See  Mo  K  A  T 
Kan  City  South  istg  38...  1950 

Registered 1950 

Ref&lmp  38 Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  &  N 
Keok  <fe  Dea  M.  See  C  R  I  &  P 
Knoxrllle  &  Ohio.  See  Sou  Ry 

Lake  E  &  W  1st  gold  Ss  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s-.1945 

L  Sh  &  Mich  So.     See  N  Y  Cent 

Leh  V  (NY)  1st  gu  g  4Mb- 1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  48. -.2003 
Gen  consol  43^3 2003 

Leh  V  Ter  Ry  1st  gu  g  38—1941 
Registered  .- 1941 

Leh  V  Coal  Co  Ist  gu  g  58.1933 

Registered 1933 

First  Int  reduced  to  4s..  1933 

Leh  A  N  Y— 1st  gu  g  48-. .1943 
Registered 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  5s. July  1931 
iBt  cons  gold  4s... July  1931 

Gen  gold  4s 1938 

Ferry  gold  4^8.. 1922 

Gold  4s 1932 

Unified  gold  48 ..1949 

Deb  gold  5s 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  A  M  B  con  g  58.. 1935 
N  Y  A  Ro  Bch  1st  g  58.  .  1927 
NShBch  1st  con  gu  5b  Oct'32 

Louisiana  A  Ark  Ist  5s 1927 

La  Western.     See  So  Pacific 

LoulsT  A  N  ash V— Gen  g  6s  1930 

Gold  5s 1937 

Unified  gold  48... 1940 

Registered 1940 

Coll  trust  gold  58 1931 

EH  A  Nash  Istg  68 1919 

Louis  Cln  A  Lex  g  4^8-1931 

NOAM  istg  68 1930 

2d  g  6s 1930 

Pad  A  Mem  Dlr  48 1946 

St  Louis  Dlv  istg  68 1921 

2d  gold  38. -.1980 

Atl  Knox  A  Cln  Dlv  g  4s  1955 
At)  Knox  A  No  Istg  5s..  1946 
Heud'sonBdge  1st  s  f  68  gl931 
Kentucky  Central  g  4s..  1987 
Lex  A  E  1st  50-yr  5s  gu.l965 
LANMobAMlst  g  4Hs.l94fl 
LAN-Sou  Mon  joint  48.  .  1952 

Registered Julyl952 

N  Fl  A  Shef  1st  gu  g  38..  1937 
NptACinB  gen  gu  g  4^8  1945 
Pens  A  Atl  Istgug  6s..- 1921 
SAN  Ala  con  gu  g  5s...  1936 
Gen  cons  gu  50-yr  5s.  .  1963 
LouAJeffBdge  Co  gu  g  481945 


J  -  J 
F-  A 
F- A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 


J  -  J 

M-N 


J  -D 


A-O 
A-O 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-  N 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 


Q-  J 
Q-  J 
J  -D 
M-  8 
-D 
(W-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  8 

J  -D 

M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
P- A 
M-  8 
M-  8 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F-  A 
F  -  A 
A-O 
M-  S 


Sale*  in 

June. 
Par  value, 


d^ahonlng  Coal.  See  L  SAM  So 
"'anito  S  W  Colonlz  g  58. 1934 
Manila  RR— Sou  lines  4s..  1936 
McK'ptABVem.  SeeNYCAHR 
Mex  Intemat  1st  cons  g  4s.  1977 

Stamped   guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  a  f  38 1925 

Mil  L  8  A  West.  See  Chic  A  NW 

MJl  A  North.  See  Ch  M  A  St  P 

Minn  A  8t  L  1st  gold  78...  1927 

Pacific  Ext  1st  gold  68.-1921 

1st  cons  gold  5s 1934 

1st  A  refund  gold  48 1949 

1st  A  ref  5s  Series  A 1962 

DesM  A  FtD  ist  gu  g  48- 1935 
Iowa  Cent  Ist  gold  58...  1938 

Refunding  gold  4s 1951 

MlnnAStLgu.  S^-i  B  C  R  A  N 

M  St  P  A  8  8  M  con  gold  43 

Btpd  payment  of  Int  gu..  1938 

M  St  P  A  S  8  M  A  Cent  Term 

Ist  Chic  Term  a  f  48.-1941 

M  8  8  M  A  Atl  Ist  gold  4s 

stpd  payment  of  int  gul926 

Mlnneap  Un.   See  St  P  M  A  M 

Mississippi  Cent  1st  5s 1949  J 

Mo  Kan  A  Okla.  See  M  K  A  T 
Mo  Kan  A  Tex— Ist  g  4s.  1990 

2d  gold  4s ..June  1990 

l8t  extension  gold  Os 1944 

1st  A  refund  mtge  4s 2004 

Trust  Co  cts  of  deposit 

General  8  f  4^8. 1936 

Trust  Co  ctfs  of  deposit 
8t  Lou  Dlv  ist  ref  g  48. .2001 
Dal  A  Wa  1st  gu  g  58...  1940 
Kan  C  A  Pac  1st  g  4s...  1990 
Mo  K  AE  Istgug  58.--1942 


J  -D 

M-N 

M-  S 
M-  S 


J  ~D 

A-O 
M-N 
M-  8 
Q-F 
J  -  J 
J  -D 
M-  8 


J  -  J 

M-N 
J  -  J 


J  -D 

F- A 

M-N 
M-  S 

J  -  J 


A-O 

M-N 
F- A 
A-O 


Mo  K  A  Ok  Ist  eu  59.      1942  M-N! 


22,000 


1,000 


5,000 
3,000 

2,000 


6,000 
16,000 


1,000 


4,000 
2,000 


1,000; 


Price  about 
Jan.  2 
1917. 


79 
893^ 


107M 


108M 
90 


101       lOlM 

87         89M 

95M 


91^  .... 
99       100 


90H     93 


69M     69J^ 


90>i  Sale 
88      Sale 


98H    99 

80  M  Sale 


100%  102 
99M  lOlM 
90M     91 
lOOJ^  101 

112M 

lllM 

1043^ 


1,000 


64,000 
2,000 


1,000 

3,000 

5"2",o6o 


2,000 
1,000 
5,000 


15,000 

"  ¥,5oo 


24,000 


1,000 


5,000 


4,000 


92 

83M     89" 


106       

94K 

85      Sale 
98         98  ?4 


84         84  J^ 
95J^     981^ 


88J^     89M 
102M  104 


lOO^g 


113 

1103^ 

96  VI 
106M 
107^ 
102JI 
114^ 
106 

89 
106 

89 
108M 
106 


96M 

113Ji 
111 

Sale 
Sale 
Sale 


1153^ 
109M 


62  H 
Sale 


2,000 

39,000 

3,000 


1,000 
40,000 


44,000 


1015^  102 
100       ... 
81         81M 


106       --- 
993^  ... 

107^  ... 

107H  ... 

101 M  1021^ 
81^  ... 


PRICES  IN  JUNE. 


June  1. 


June  30. 


Bid. 
80 
80 


Ask. 


86 
99  J^ 


107M 


72 


97J^  Sale 
79  90 
81         90 


84^ 

95         97 


82H     863^ 


60^-1     623^ 


86  M  Sal 
83%  Sale 


96%     99 

82"^ 

lOOJ^ 


955^     98M 


87 

963^     96Ji 
1043^  112 


Bid. 

80 

soys 


Ask. 


86 
993^ 


107% 


100 


72 


77 
81 


97 
90 
90 


Lowest, 


Highest. 


Sale  Prices. 


97      June  19 


81       

94^     97 


84  M 


64 


643^ 


82 


8534 
83 


963^ 
83 
1003^ 

983^ 


96 
96 

87 

94         965^ 
1033^  112 


1003^  1023^ 


885^ 1   89% 

853€     87     I   85%     86M 


100 
90 


105 


90 


8534 
95 


89 
9834 


85% 

90  1013^ 
963^  1043^ 
94 


111 
102^ 

92 

90M 
100  >g 
1033^ 

98M 
1075^ 
1013^ 

84% 
101 

56% 

83 
1003^ 
105 

80% 

99)^ 

97% 


91 

112% 

106 

Sale 


106% 


Sale 
115 


89 


6034 
85 


84 
Sale 
99 
81% 


1100       1023^2 

I  97% 

10534  108% 
100%  105 

102% 

72       ... 


102 


113% 

102%  103% 

88         90 

58         59 

61% 


3,000| 
12,000 

2,000! 

1,000 

1,000 
12,000 


91         9134 
56%     57% 


94%  Sale 


92 


98%     99 


88%  102 


98 
90 


100 


90 


85% 
94 


80 


88 
98% 
Sale 

87 

96       

96%  104 
90  98 
91 


110% 
102 

91% 

9034 
10034 
103% 

95 
106 
100% 

80 
102% 

56% 

82 
101 
105% 

77% 

98% 

95 


112% 
106 

92% 


106% 


81      June  13 


Sale  Prices. 


98      June    8 


81      June  13 


96      June  11 
82%  June    7 

60%  June  9 


96   June  11 
82%  June  8 


85%  June  29  86%  June  1 
83   June  26  83%  June  1 


96   June  28  96   June  28 


84   June  6 1  85   June  20 
96%  June  9,  96%  June  9 


102%  June  18  102%  June  18 


100   June  27  100   June  27 


80   June  25 
85   June  28 


81 

85 


June  26 
June  28 


85   June  14  85   June  14 
110%  June  22  110%  June  22 


91%  June  28 


92%  June  13 


100 

111% 


87 


60% 
84% 


80% 
99% 
99 
81% 


10334  June  11  103  34  June  11 

10334  June  28,103%  June  28 

97%  June  12  98%  June  1 


83      June  25 


105      June  21 
9834'June    8 


100 
903^ 
104 


1023^ 


99 

71% 


1083^ 

104% 

99% 


100      June    6 


100%  June    8 


88%  102 


105 


49 


.87% 
Sale 

47 


93 


95 


76%  77 
54%  Sale 
37  45 
65         68% 


87         88 
46%  Sale 


88% 


93% 


40% 
40%. 


45 


75% 
67% 
78 
85 


37 
85% 

Sale' 
Sale 


85 


107% 


913 


82%  88 
48  Sale 
40%    55 


84%     86% 
47         54 


88 


83%  June  19 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


84%  May    4 


90      Jan.     9 


97  May  25 
88  April  18 
81      June  13 


89      April  11 
94%  May    9 

82%  June    8 


60%  June  9  60%  June  9 


85 
83 


May  8 
June  26 


98%  Jan.  5 
80%  Feb.  19 
89%  Mar.  2 

96  June  28 
101%  Jan.  8 
84  May  28 
96  May  21 
113%  Jan.  10 
113  Mar.  21 
102%  June  18 


87   April  17 


100   June  27 


85   Jan.   2 


85%  Jan. 

95%  Feb. 

80   June  25 

85   June  28 
103   Jan 
103   Jan 


16 
1 


15 
29 


85      June  14 


105      June  21 
99%  June    4 


100      June  .  6 


100%  June    8 


91%  June  25 


110% 
102% 

91 

96% 
103% 
103% 

97% 
112% 
104% 

89% 
103% 

60 

82 
108% 
105 

81 

983^ 


June 

May 

May 

Jan. 

June 

June 

June 

Mar. 

Feb. 

Feb. 

May 

Mar. 

May 

Jan. 

June 

May 

June 


80%  Jan. 


100      June    6 


91%  June  25 


87  June  4'  88  June  4] 
48  June  28  50%  June  16 
45      June    6    45      June    6 


91% 


66 

40 

22 

55 

55 

34% 

34 


66% 
69% 
55 
76 


94 

68 

42 

40 

27% 

56J4 

49 

60 

35% 

34 

36 

34 

37 

66% 

67 

62 

50 

94 

60% 

42 

30 

51% 

60 

343 

36 

40 


86%  June  21 
46%  June    8 


88       June  20 


86^ 
50 


June  21 
June  20 


105       May  11 

100      May  25 

79      April  19 


Highest. 


Sale  Prices. 


84%  May    4 
90""jan"'9 


102%  Jan.  18 
88  April  18 
95%  Jan.    17 


94%  Jan.    23 
100      Jan.   27 


93 


Jan.    18 


71%  Jan.   23 


91      Jan.     8 
90%  Jan.    19 


101  Jan.  11 
83  Jan.  24 
90      Feb.  14 


102  Jan. 
101%  Jan. 
91%  Jan. 
102  Jan. 
114  Feb. 
113  Mat. 
106%  Mar. 


18 
8 
19 
26 
3 
21 
12 


90      Jan.   31 


106      Jan.   10 


89-    Jan. 


5 

22 


89       May 

98%  Jan. 

81      June  26 

90%  Jan.    16 
103%  Feb. 
103      Jan. 


14 
29 


94%  Jan.    17 


113% 

107 
97% 
96% 

106% 

103% 

103 

114% 

104% 
90% 

106 
63% 
91% 

108% 

105 
85% 

103% 


Jan.  18 
April  10 
Jan.  20 
Jan.  12 
Jan.  31 
June  28 
Jan.  22 
Feb.  1 
Feb.  1 
April  2 
Mar.  23 
Jan.  3 
Jan.  29 
Jan.  23 
June  21 
AprU  10 
Jan.   23 


81%  April  16 


100     June    6 


109      Jan.   13 

103%  Jan.    19 

81%  Feb.    .0 


91%  June  25 


87  June  4 
47  May  22 
45      June     6 


88%  June    4 


67%  June  8 
40  June  28 
26%  June  8 
55%  June  19 
56  June  19 
34   June  22 


80%'  76!^ 


55 
85 


68%  June  20 
40%  June  25 
26%  June  19 
55%  June  19 
56  June  19 
35%  June  19 


86%  June  21 
40      May  25 


88  May  23 
92  Jan.  4 
95      April  21 


91%  June  23 


91%  Jan.  27 
64  Jan.  29 
61%  Jan.    31 


95  Jan.  19 
6.3      Jan.   27 

97  Jan.  12 
92  Jan.  4 
98%  Jan.   26 


67%  Juae  8 
40  May  24 
20%  June  8 
55%  June  19 
55 M  April  25 
34  May  22 
34       May  26 


78%  Jan.  30 
.^4%  Jan.  2 
31  AprU  13 
69%  Jan.  19 
63%  Feb.  2 
45  Jan.  10 
41      Jan.   1.9 


69%  April  19 
70%  Mar.  2\ 
55  May  281 
78       May  28 


69%  April  19 
71  Feb.  2 
79  Jan.  8 
»6      Jan.      2 


24 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  105 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Mo  Kan  &  Tex— (Concluded) 
MK&T  of  T  let  gu  g  fls  1942 
8her  Shr'v  <t  8o  Ist  gu  g  5s  '43 
Tez  &  Okla  let  gu  g  58..  1943 
Missouri  Pacific   (new  co) — 

Ist  &  refund  6s 1923 

1st  &  refund  53. 1926 

ist  &  refund  5s ...1966 

General  4s  when  issued 

Mo  Pac — 1st  consol  g  6s..  1920 

Trust  g  5s  stamp. ..Jau  1917 

Registered Jan  1917 

Certfs  of  deposit 

l8t  coll  gold  Ss -.1920 

Col  Tr  Co  certs  of  deposit  . 
Guar  Tr  Co  certs  stamped- 

40-year  gold  loan  4s 1945 

Certificates  of  deposit 

Do      stamped 

let  &  ref  conv  6s 1959 

Certificates  of  deposit 
Certfs   of  deposit  stamped 

8d  78  ext  at  4% 1938 

BoonvStL&S  1st  68...  1951 

Cen  Boh  Ry  Ist  gu  g  4S-1919 

Cent  Br  Un  Pac  Ist  g  4S- 1948 

Leroy&CValAL  Ist  g  5s  1926 

Pac  R  of  M  ist  ext  g  4s.  .  1938 

2d  extended  gold  58..  1938 

St  Louis  Iron  Mt  &  South — 

Gen  con  ry  &  Id  g  5S-.1931 

Gen  con  stpd  gu  g  5S-1931 


M- 
J  - 

M- 


M- 
M- 
M- 


iSa2e«  in 

June. 

Par  Value 


F-A 


M-  8 


M-  S 


M- 
F- 
F- 
J  - 
J  - 
F- 
J  - 


O 

Unlf  &'reYgol5~4s'-.'IH929'j  -  J 

N 
8 


River  A  Gulf  div  1st  g  4s' 33 

VerdigrisVI&W  1st  g  5s.  1926 

Mobile  &  Blrm.  See  South  Ry 

Mobile  A  Ohio  new  g  68...  1927 

1st  extension  g  68  July  1927 

General  gold  48 1938 

Montgcm  Dlv  1st  g  SS.-1947 

Bt  Louis  Division  58 1927 

8t  L&  Cairo  gug  4a 1931 

Collat  trust  4s.  See  Southern 
Mohawk  <fe  Mai.  See  N  Y  C  &  H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La&T.  See  So  Pac  Co 
Morils  <fe  Essex.     See  D  L  &  W 


J  - 
Q- 
M- 
P- 
J  - 
J  - 


NaehT  Chatt  &  8t  L  Ist  58  1928 
Jasper  Bch  1st  gold  6s.  .1923 
Nash  Flor  &  Shef.  See  Lou  &  N 
Nat  RyR  Mex  pr  lien  4^8-1957  J  - 

Guaranteed  general  48..  1977  A 
Nat  of  Mex  pr  lien  g  4J48-.1926  J  - 

l8t  consol  gold  4s 1951  A- 

NH*.  Derby.  See  N  Y  N  H  A  H 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  &  Cin  B'ge.  See  LouAN 
N  O  Mob  A  Chic  1st  ref  5s.  1960  J  -  J 
New  Orleans  Term  Ist  4S-.1953  J  -  J 
N  O  Tex  &  Mex  1st  Ser  A  6sl925  J  -  D 
Non-cum  income  ser  A  5sl935  A  -  O 
N  Y  B  A  Man  Beach.     See  L  Isl 
N  Y  Cent  RR  conv  deb  6s- 1935  M  -  N 

Consol  Ser  A  4s 1998  F-A 

Ref  A  Imp  41^8  A 2013  A  -  O 

N  Y  Cfintral  A  Hudson  River — 

Gold  mortgage  33^8 1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold. 48 1934  M-N 

Registered 1934  M-N 

80-year  debenture  48 1942  J  -  J 

Lake  Shore  coil  g  3J^8— 1998  F-A 

Registered 1998  P  -  A 

Mich  Cent  coll  g  33^8.-1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gu  48.-1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  68 1936  J  -  J 

Registered- 1936  J  -  J 

BchCr  ex  1st  gu  gSJ-^s  Feb  '51  A  -  O 
Cart  A  Ad  ist  gu  g  48...  1981  J  -D 
Gout  A  O  let  gu  g  58--.  1942  J  -D 
Moh  A  Ma;  1st  gug  48.-1991  M-  S 
N  J  June  R  gu  1st  48.-- 1986  F-A 
N  Y  A  Harlem  g  33^8.-. 2000  M-N 

Registered 2000  M-N 

N  Y  A  North  Ist  g  5b.  .- 1928  A  -  O 
N  YAPut  1st  con  gu  g  48-  1993  A  -  O 
Pine  Creek  reg  guar  68.-1932  J  -  D 
R  W  A  O  con  1st  os.  July  1922  A  -  O 
RWAOTR  ist  g  58- July  1918  M-N 
Rutland  1st  cone  g  43^8.1941  J  -  J 
Og  A  L  Ch  1st  gu  g  4s.  1948  J  -  J 
Rutl-Can  Ist  gu  g  4S--1949  J  -  J 
Bt  Law  A  Adir  Ist  g  5S-.1996  J  -  J 

2d  gold  68 1996  A  -  O 

mica  A  Bl  Riv  gu  g  48.-1922  J  -  J 
Lake  8h  A  M  8  g  3}^S--1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  48--- 1928  M-  S 

Registered  48 1928  M-  S 

26-year  gold  4a 1931  M-N 

Registered- 1931  M-N 

Kal  A  &  G  R  1st  gu  0  58- 1938  J  -  J 
Mahon  Coal  RR  ist  53.  _  1934  J  -  J 
Pitts  A  L  E— 2d  g  5s- Jan  1928  A  -  O 
Pitta  McK  A  Y  1st  gu  68.1932  J  -  J 

2d  guar  68 1934  J  -  J 

McK  A  Belle  V  Ist  g  68.1918  J  -  J 

Michigan  Central  68 1931  M-  8 

Registered 1931  Q-M 

48 ---1940  J  -  J 

Jack  LAS  gold  33^8.1951  M-  S 

let  gold  3J^s 1S52  M-N 

20-year  debenture  4S- 1929  A  -  O 
N  Y  Chic  A  St  L  l8t  g  48. 1937  A  -  O 

Registered  --- 1937  A  -  O 

25-year  debenture  48-1931  M-N 
West  Shore  ist  48  guar- -2361  J  -  J 

Registered 2361  J  -  J 

NYC  Lines  equip  58---1917  M-  N 
Equip  tr  43^8  Ser  K--1920  J  -  J 
N  Y  Connect  1st  gu  43^8  A  1953  F-A 
N  Y  A  Greenwood  L.  See  Erie 
N  Y  A  Har.  See  N  Y  C  A  H  R 
N  Y  Lack  A  West.  See  D  L  AW 


S 

2,000 


8,000 


Price  about 
Jan.  2 
1917. 


1,279,000 
2,000 


17,000 


2,000 
1,000 


14,000 


$ 

80 

60 

49         51 

98H  9934 
97  Sale 
95  100 
67  ^g  Sale 
10334  104 
10634  Sale 


PRICES  IN  JUNE. 


RANGE  SINCE  JAN.   1. 


Bid. 


63 
65 


107       

101  ^^  Sale 
1013^  Sale 

93 

60 

60 

58 

60 

60 

58 

80 

50 

61 

61 

48 


June  1 . 


Ask. 
70 
60 
40 


June  30. 


Bid. 

58 


9434     953 


91j 


94 


Sale 
63 


52,000 
20,000 


1,000 

Y,o6o 


95 


100^ 
10214  Sale 


84  Sale 
80  34  Sale 
91       


605^  Sale 
102 


106      108 


6,000 


114       

110 

77       

100       

91M 

893i     S9M 


107}^  1075-i 
107       


30 


50 


18,000 
120,000 

399,000 

11,000 

220,000 

46,000 

5,000 

43,000 


51,000 

'  7",6oo 


3,000 


2,000 


112      Sale 
85  3i     S6H 
97      Sale 

85  f^  Sale 
81H    84Ji 
9234  Sale 
93 


8,000 


62,000 


114,000 


8,000 

5,000; 

17,000| 

17,000 


35,000 
11,000 


7,000 


72 
99 
47 


59 
72y2 
Sale 
50 


91H 

773^     78M 


76 
75 
76 
965^ 


79 
783^ 


10254 


88 

104 

92 

87  Vs 
82H 


99  3^ 

91}^  ---- 

60 

56H     60 
5434     58 


56M 

543^ 


80 


80 
98 


87 
101^ 

99 


7834  Sale 
74      Sale- 


2234 


Atk 
65 
45 
39% 


Lowest. 


Highest. 


Lowest. 


Highest. 


Sale  Prices.    . 
54      June  12I 


Sale  Prices. 
54      June  12 


9434  953^ 
913^  94 

95 

59  3i  Sale 
10034 


106 


9934 


60 
60 


GO 


80 


87 
100 

100 


76 

72 


733^ 


10554  10934 
10054  104 

70   

101 

85    92 
82    86 


10434 
103 


9434  June  6  95?^  June  28 


59   June  28 
1003^  June  29 


5534  June  20 


57      June  29 
55  }i  June  11 


6154  June    4 
10034  June  29 


58^  June  27 


57^  June  11 
5534  June  11 


Sale  Prices. 
54      June  12 


453i  Feb.  21 


9334  May 
91  May 
95  Feb. 
59  June 
10034  June 
106      ilaj 


Sale  Prices. 
80      Jan.      3 


49      Jan.   19 


99 5i  Jan. 
9834  Jan. 
96  Feb. 
68 }<  Jan. 


29il063i  Jan 


29106 


10434  May  22 
101^  Jan.  2 
10134  Jan.      2 


97      June  19 


76      June  21 
73 M  June  19 


1063^  11034 
lOOJi  104 

68      

101 

92 

82         86 


65       

9434     96 
36         40 

lO&Ys  Sale 
80         8334 
89         89 >i 

7934     79K 


86      Sale 


8034 

703i    733^2 

73 

73 

72 


935^ 
96 


ro 


85 


i06M 


9234 


92 

117M 
104  105 
IQQVs  102 
8034  — 
70^  — 
67  ..- 
98       --- 


93 

8234 

80 

79 


9854 

8634 

8554 

955^  Sale 


95  J4  Sale 


106 
103 
11534 
113J4 


10634 

10634...  . 

91     ..... 

82      ...  . 
8234     86 
89  M     90 
94 
91 


10134  103 
79      --- 
11034  -- 
101 3^  3  ale 

99K    . 

80 

62 

70 

90 


107 
'70' 


June  I 


June  12 


653^  Feb. 
51  Mar. 
5534  April 
60  Jan. 
51  Mar. 
49  3i  Mar. 
80      Mar. 


>a  jau. 
34  Jan. 


26 
26 
2 
17 
24 
12 


108  3i  AprU  25 
103  Jan.  26 
103      April  20 


60      April  26 

60  3i  April  23 
5534  April  10 

61  Jan.  4 
60  34  April  24 
57  Jan.  16 
82      April  12 


9  7M    June    8 

783^"june"i! 
74  M    June   13, 


100 M  Mar.  22 
97      May  16 


76      June  29 
73  Ji  May     8 


107 


70 


June     I8iil07 
'Juiie"i2 


101       1043^    June    4x045^    June  21 

10134  --- 


65 
96 
47 

105 


915^ 
78 

7834 
8434 


70 
97 

48 

10.-  M 

8(J 

i  ale 

79 


Soy. 


70% 

70 

70 

95  >^ 


95 
943€ 


803^     81 
923i  Sale 
90Ji 


lOOM 
99M 


9731      993^ 

'76'  '79' 

92}^  Sale 

'91  Saie" 

166  ■  ■  '.  ■ 
100 

ios "  ; 

107 

io43i  : 

'8654  '. 
72 

80  8334 

82  84 

90)i  92 

89  Sale 

934 

8634 

80  843^ 


92^     9734 


7031 
'68J; 


70 

9i" 

8134 


10054 

10634 
10034  102 

9934  . 

80       .. 

62       .-- 

70 

90 


9434  June    18 

35  June  19 

104 M  June  20 

80  June   15 

89jJ  June      4 

79  June   27 
7834  June    14 

85  June    28 


7034  June    6 
70      June' 15 


7134 


95 

77Vs 

76 

9254 


97K 

80 

803^ 


91 


083 


10034 


8534 
72 
7534 
8134 


86 
65 

8334 
80 


80 
85 
90 


74 
84 
8234 


9334     94J^ 


96  June  28 
49      June  28 

107  June  9 
83  June  4 
9154  June  30 

80  June  8 
7834  June  13 
87      June    2 


7134  June    8 


70      June  15 


70 
§4' 


June  18 
'May'ii 


May  15 


10134  Feb. 
103  5i  Jan.  17 


86      Jan.    18 
84      Jan.   10 


11434  Jan.    10 


785^  Feb.     1 
'9i'54'A'prir23 


1015^  May    8  108      Jan.    15 


30      Mar.  27 


68  April  21 
94  May  17 
35      June  19 

103M  May  16 
80  May  26 
89      May  26 


30   Mar.  27 


72  Feb.  21 
99M  Jan.  11 
49   June  28 

1135^  Jan.  10 
8854  Jan.  20 
9854  Jan.  29 


79  AprU  14  86%  Jan.  15 
7834  June  14  85%  Jan.  8 
85   June  28  9434  Jan.  19 


9134  Jan.  18 
70  May  31 
7634  Jan.  3 
70  June  15 
75  Mar.  8 
9634  April  16 


101   Jime  26 


10134  June  1 


77   June  22 


9154  June  21 
'9534'Jun'e'26 


80  June  9 
8134  June  19 
89  5i  June  29 
88   June  8 


8334  Jun  29 
8234  June  11 


9254  June  12 


101   June  26 


101 34  June  1 


82   June  11 


93   June  27 
9i'34'jun"e"25 


80  June  9 
82  June  6 
9134  June  11 
89   Jun   1 


853^1  June  8 
83   June  14 


93      June    8 


80      May     2 


101      June  26 
89%  Mar.  12 


99%  May  14 

10034  Feb.     6 

90      AprU  30 

70%  Jan.    12 


77  June  22 
79  AprU  25 
91%  AprU  17 


9034  May  18 


103      May    3 


80 

8134 
8954 
88 
79 
83% 
82  34 
10034 


June 
June 
June 
June 
Mar. 
June 
June 
Jan. 


90%  May    9 


92  Jan.  17 
81  Feb.  21 
80  Jan.  24 
8034  Jan.  19 
80  Jan.  20 
97      Feb.     3 


81 34  Feb.  16 


102M  May    2 
94      Jan.   17 


10454  Jan.   10 

10034  Feb.     6 

90      April  3(r 

70%  Jan.    12 


8754  Jan.  8 
87  Jan.  18 
9734  Jan.    19 


9654  Jan.   17 


10354  Feb. 


86     Jan.  19 

9154  Jan.  25 

9534  Jan.  18 

89      May  17 

82%  Jan.  17 

94      Jan.  26 

93%  Jan.  . 

10034  Jan.  3 


9934  Jan.   18 


July,  1917.  j 
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BONDS 

N    Y    STOCK    EXCHANaE 


Int. 
Per- 
iod. 


N  Y  L  Erie  <fe  West.  See  Erie 
N  Y  A  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  &  Hartford— 
Non-con V  debenture  3>i8  '54 
Non-conv  debenture  43.1955 
Non-conv  debenture  48.1956 
Convertible  deben  3>^s.l956 

Convertible  deben  68 1948 

Harlem  R  &  Pt  Ches  Ist  4s'54 
B  4  N  Y  Air  Line  1st  4s.  1955 
Cent  N  E  Ist  guar  48... 1961 
Housaton  RR  con  g  58.-1937 
N  Y  Prov  <fe  Bos  gen  48.1942 
N  Y  W'chea  &  B  1st  43^81946 
NH&Derby  con  coup  68.1918 

New  Eng  RR  cons  4a 1945 

Providence  Sec  deb  48.-1957 
Prov  &  Sprlngf  1st  5s. .1922 
Providence  Term  Ist  48.1956 
N  Y  <fc  Northern.  Sea  N  Y  Cent 
N  Y  Ont  (t  W  ist  g  4s  June  1992 
Reg  $5,000  only. .-June  1992 

General  4s 1955 

BIY&  Putnam.   Sea  N  Y  C  &  H 

N  Y  <fe  Rock  Beach.  See  Long  Is 

N  Y  Susq  &  Western.     See  Erie 

Norf  Sou  1st  &  let  A  58.-1961 

Norfolk  &  South  Ist  g  58.-1941 

Norfolk  &  West  gen  g  68..  1931 

Improvem't  &  ext  s  68..  1934 

New  River  Ist  gold  68..  1932 

Nor  <fe  W  Ry  Ist  con  g  48.1996 

Registered 1996 

Dlv  1st  <fe  gen  g  48 1944 

10-25-year  conv  48...  1932 
ia-20-year  conv  4a.-- 1932 

Convertible  4>^8 1938 

Poca  C  &  C  joint  48.  -.  1941 

Col  Con  &  T  Ist  gu  g  58. 1922 

Sclo  V  <fe  N  E  1st  gu  g  48. 1989 

Northern  Ohio.    See  L  Erie  &  W 

North  Pacific— Prior  48..- 1997 

Registered 19971 

General  lien  gold  38-Jan  2047 

Registered Jan  2047 

St  Paul-Dul  DIt  g  4s.- -1996 

Registered 1996 

C  B  <fe  Q  coll  tr  4a.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  68-1923 

Registered  certificates  1923 

Bt  Paul  <fe  Duluth  let  58-1931 

2d  5a ..1917 

1st  conaol  gold  4s 196S 

Wash  Cent  Ry  1st  g  4s.  1948 

Nor  P  Ter  Co  Ist  g  6s 1933 

.STorth  Wlacon.  See  C  St  PM&O 

Ogd  &  L  Champ.  See  Rutland 
Bio  iDd  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon- Wash  1st  <fe  ref  4a.  1961 
Oswego  <fe  Rome.  See  N  Y  Cent 
pacific  Coast  Co  Ist  g  5s.  1946 
*  aclflc  of  Missouri.  See  Mo  Pac 
Paducah&Ills  1st  a  f  4^3  1955 
Penn  RR  Ist  48  real  eat  g.l923 

Consol  gold  5a 1919 

Consol  gold  4a 1943 

Consol  gold  4s 1948 

Consol  4}^a 1960 

General  43.^8 1965 

Temporary  ctfs  43^3..  1965 
Alleg  Val  gen  gu  g  4s_..1942 
Del  RIvRRBdg  let  gu  g  4s  '36 
Phlla  Bait  &  W  1st  g  4s.  1943 
Sod  Bay  A  So  lat  g  5s..  1924 
Sunbury  <fe  Lewis  lat  g  4sl936 
UNJRR  &  Can  Co  gen  4a  1944 


Pennsylvania  Co — gu  43^8.1921 

Registered 1921 

Gu  33^3  col!  tr  reg  ctf8.-1937 
Gu  33^8  coll  tr  ctfa  B.„1941 
Gu  g  33^3  tr  ctfa  Ser  C--1942 
Gu  g  335s  tr  ctfs  Ser  D-1944 
Guar  gold  15-25-year  4g- 1931 
40-yr  gu  tr  ctfs  4s  ser  E- 1952 
Cin  L&N  lat  con  gu  g  43- 1943 
Clev  &  Mar  1st  gu  43-i8.1935 
Clev  <fe  Pitts  gu  g  4}i8  A- 1942 

Series  B  43^s 1942 

Int  reduced  to  3J4%-1942 

Series  C  33^a 1948 

Series  D  SJ^s 1950 

Erie  &  P  gen  gu  g  33^s  B.1940 
Series  C 1940 

Qr  R&I  ex  Ist  gu  g  4^8-1941 
Ohio  Connect  1st  gu  4s.  .1943 
Pitts  Y  <fe  Ash  1st  con  53.1927 
ToiWV&O  lat  gu  43^8  A. 1931 

Seriea  B  43^8 1933 

Series  C  4a 1942 

PCC&StL  gu  g  4>^sSerA1940 

Series  B  guar 1942 

Series  C  guar i942 

Seriea  D  4a  guar 1945 

Seriea  E  3^8  guar  g.-1949 

Seriea  F  cons  43  gu  g--1953 

Series  G  cona  4s  guar- 1957 

Series  I  cona  4 3^8  gu.- 1963 

Ch  St  L  &  P  cons  g  5s-  .  .  1932 

Pensacola  &  Atl.  See  Lou&Naah 

Peor  &  Eaat.    See  C  C  C  &  St  L 

Peor  <fe  Pek  Union  Ist  g  6s.  1921 

Second  gold  43^8... Feb  1921 

Fere  Marq— 1st  ser  A  5s--1956 

1st  ser  B  43 1956 

Philippine  Ry  lat  SO-yr  a  f  48  '37 
Pine  Creek.     See  N  Y  Central 
Pitta  C  C  &  St  L.    Sea  Penn  Co 
Plttsb  Clev  &  Tol.    See  Bait  &  O 
Pitta  Junction.   Sea  Bait  &  Ohio 


A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
M-N 
F- A 
J  -  J 
M-N 
A-O 
J  -  J 
M-N 
J  -  J 
M-  8 
J  -  J 
M-  S 

M-  S 
M-  8 
J  -D 


F-A 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 

Q~  J 
Q-  J 
Q-F 
Q-F 
J  -D 
J  -D 

F-A 

Q-P 
F-A 
A-O 
J  -D 
Q-M 
J  -  J 


J  -  J 

J  -D 

J  -  J 
M-N 
M-  S 
M-N 
M-N 
F  -A 
J  -D 
J  -D 
M-  8 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 

M-  SI 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 

M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
P- A 
J  -D 
M-N 
F-A 
A-O 


Q-  P 
M-N 


Sales  in 

June. 

Par  Value 


1,000 

53,000 

1,000 


16,000 


6,000 


2,000 
6,000 


133,000 
26',600 


3,000 
13,000 


Price  about 
Jan.  2 
1917. 


70 

77 

75J^ 

683^ 

nOH  Sale 

903^  92hi 

S9H 


106  J^ 
9034 
74 

lOOM 

88 


82 


75 


69  Jg 


80        81M 


75         7&H 


83         85 

IQlVs 

120M 

1213^  122 
1193^ 

95  M  Sale 
95 

92^  Sale 


905i    91 

102M 

91M  ---- 


143,000    945^  Sale 
91       

116,000    673^  Sale 
1,000    65  J^ 
91M 


8,000 


2,000 


1,000 


57,000 
112,000 

45,000 
763,000 


2,000 


4,000 

Vi',oo5 

"  ¥,600 


9,000 

11,000 

3,000 


3,000 


5,000j 

69",600 
15,000 


109H 


101 


107 

100 

88       

85         88 

UOH  11234 


86  M  Sale 


96 


98  J^ 


9934    99M 

99}i 

lOlM 

98J^     99J^ 
99  ?i  Sale 
1063^  106M 
103      Sale 


953i    QrVs 

95      

9934 


93 
99H 


101^  10234 

10134  Sale 
8654    89 
86         88 
86         STVg 
86         8734 
953^     96^ 

923^ 

903i 

99M  100 

103M 

103M 

893€ 

89H 

89M 

88       

88       


PRICES  IN  JUNE. 


June   1. 


June  30. 


Bid 


Ask.  Bid 


62 

70 

70 

5934  62 
95   Sale 

823i 

83   

76 


90 


88 


60 


80^ 


69    703^ 


78  3€  80 


77  Ji 

97 
1143^ 
114 
111^ 

8934 


81 
99 


120 


903^ 


85  Sale 
12434  126 
12434  126 
12434  126 

8634  89?^ 
100   

85    87 

883^  Sale 

90 

62   Sale 
60    60  J4 
91H    9134 


Ask. 


62* 

68 

68M 

59  62 
96  Sale 
82  3i  Sale 


76 


9034 

5534    60 


88 


60 


793^ 


Lowest. 


Sale  Prices. 


60  June  15 
93 M  June  9 
823^  June  30 


55      Jime  20 


GQVs 


7034     80 


78 
97}^ 


90 
114 
114 
1113^ 

88 


121; 


883 


86 


S63€ 


12134 
12134 

87 
100 

81 

86M 


89  Ji 


86  jl 


873i 

3834 

62 M  Sale 
60         61H 
90        913^ 


105       106 


1013^ 
90M 


70 
110 


85 

85 

111 


8234  Sale 
95 


95         99  J^ 

993^ 

10034 

94       

95  Sale 
102  3€  10334 

96  M  Sale 
96 14  Sale 
92  J4  96 
95 
93 
98 
86 
93 


983i 


99K  lOO'-g 

9434 

104       

99% 

9934 

90H 

10234 

1023^ 

10234 

963^ 

95^ 

963^ 

9614 

10234 

10734 


100       

8734 

9354  Sale 

77 

49 


9934 

99 

78 

80  J^ 

81 

783^ 

90  H 

91M 

9034 

9534 

98 

99  J^ 

86  M 

86  M 

8634 


10031 
100 


83 


85  M 

91 

92 


9634 
1023^ 
10234 


9334 
94 
9234 
94  J4 
9434 


8734 
8734 

99 


97 


99H  _.- 
9934  100 
99 M  ..- 
9034  ... 
88M  -- 
90 
90 

100 

103^ 


94  J1 


Sale 


100 

84      

8854  Sale 
70  M  Sale 

48 


104^  106H 


101^ 

9934 

85 

705^     80 

110       111 


82H 


95 

9934 

1013^ 

9434 


95 

99  Jl 


100  3/g 
955i 
945^ 


95 
93 
98 
8634 


96H 
101 

95^ 
Sale 

95K 


995^ 
99 

8234 

813-=? 
8134 
78  34 
90 

82  34 

8234 

93M 

98 

9934 

86?4 

86  M 
863i 
82 
82 

92 
94 
10034 
9434 
943^ 
8434 
9934 
98 
98 
9034 

87  34 

9034 

90H 

99  3^ 

lOiM 


100 


70      June    7 


77;^  June  12 
9634  June  28 


89      June  29 


85      June    8 


12534  June  18 
8634  June  20 


87      June  29 


62   June •  8 
61  }i  June  26 


104  M  June  21 


81 H  June  12 


9934  June  29 


94  June  22 
100   June  28 

95  June  22 
945^  June  30 


Highest. 


Sale  Prices. 


60  June  15 
97  June  29 
8234  June  30 


59      June    2 


7034  June    5 


7834  June    4 
97      June    9 


9034  June    7 


86      June    2 


12534  June  18 
87      June  22 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


68  Feb.  21 
67  Feb.  15 
5734  Feb.  19 
93^  June  9 
8234  June  30 
8834  April  16 
74      April    9 


8834  June    7 


62  M  June  29 
6 134  June  ?6 


10454  June  21 


8234  June    1 


55     June  20 


57      AprU  10 


70  May  29 
7534  April  16 
77      Jan.    10 


77^, Tune  12 

9634  June  28 

115      April  16 


89      June  29 


85  June  8 
11854  May  15 
11734  May  10 
11834  May  16 

8634  June  20 


seVs  May  16 

87  June  29 

88  April  20 
62  May  18 
61  May  29 
91%  May  18 


Highest. 


Sale  Prices, 


68  Feb. 
7534  Jan. 
64  Jan. 
110>^  Jan. 
92  Jan. 
8834  April  16 
78>^  Jan.    31 


21 

11 

23 

2 

26 


7534  Jan.    11 


57      April  10 


S3  Jan.  22 
7534  April  16 
80      Jan.   22 


825^  Mar.  16 
101  Jan.  23 
122      Jan.     9 


9734  Jan.    23 


9334  Jan.   30 

134  Mar.  28 
13654  Jan.    29 

135  Jan.    16 
94      Jan.    13 


92}i  Feb.  23 


9654  Jan. 
923^  Feb. 
6934  Jj-n. 
6731  Jan^ 
91J^  Jan. 


17 
16 
16 

1.1 
29 


10454  June  21 


1003^  Jan.   29 
88J^  Mar.    7 


1103^  Jan.   24 


10934  Aprn  17 


8154  June  12 
9334  Mar.  14 


9934  June  29! 


9354  June  14 


9534  June 

10254  June 

9654  June 

9634  June 


9354  June  14 


993^ 

9934 
10154 

98^ 

94 
100 

95 

945^ 

97 


Jan.  5 
Mar.  26 
April  4 
Mar.  21 
May  15 
June  28 
June  22 
June  30 
Jan.      3 


9354  June  14 


100   9934  June  16.10034  June  9L  9934  June  16 

100 .-  ^1005^  April  2 

■  87   Feb.  26 
83  .  June  13 


85  54 
9054 

9154 


97 


873^ 
873^ 

94  J^ 


97 


Sale 
100 


94^ 
9934 


89 
71 


Sale 
7134 
48 


81   June  23 


9034  June  20 


9934  June  30 
9954  June  4 
99   June  22 


9934  June  27 


100   June  1 


8834  June  2 
7034  June  1 


903^  June  20 


-9954  June  4 

.100   June  13 

9934  June  21 


100   June  19 


100   June  1 


9054  June  25 
7234  June  16 


80      May  10 


903^  May  24 
92  April  30 
91  AprU  25 
9634  May  29 
102      April  17 


88^4  Feb.   24 
88      April  17 


99      Mar.  21 


10034  Jan.    29 
88 J^  Mar.    7 


110      Feb.  19 


875i  Jan.    12 
99%  Feb.  23 


101 

9934 
10234 

9934 
101 
10754 
10434 

9734 

975^ 


Jan.  12 
Mar.  26 
Jan.  25 
Feb.  9 
Feb.  21 
Jan.  13 
Jan.  11 
April  5 
Jan.      3 


100      Jan.    11 


99 K  Mar.  30    99 K  Mar.  30 


10234  Jan.   22 

10234  Jan.    24 

87      Feb.  26 

8654  Jan.   3X 


97      Jan.   20 

93      Mar.    6 

91      April  25 

10034  Jan.    17 

102      April  17 


8934  Feb.     a 
88      April  17 


99      Mar.  12 


9854  April  13 
99 3i  Feb.  23 


9934  June  30 
9834  AprU  25 
99      June  22 


9534  Feb.  3 
9534  May  3 
9534  May  4 
99  34  June  27 
10334  May     8 


100      June    1 


9854  AprU  13 
9934  Feb.  23 


10354  Jan.   24 

10134  Mar.    6 

9934  June  21 


8734  May  16 
70  April  25 
42      Feb.     5 


96  Mar. 29 
9534  May  3 

97  Jan.  23 
103  54  Mar.  14 
10334  May  8 


100  June  1 


96  Mar.  29 
7754  Jan.  27 
42   Feb.  5 


i 
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BONDS 

N    V    STOCK    EXCHANGE 


A-O 
J  -  J 


J  -  J 

J  -  J 
A-0 
J  ~  J 

J  -  J 


J  -  J 
J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 
A-O 


Pitts  &  Lake  E.  See  N  Y  Cent 
Pitta  McK  <fe  Y.  .See  N  Y  Cent 
Plttab  Shen  A  L  E  1st  g  fls.  1940 

First  consol  gold  fis 1943 

Plttsb  &  West.  See  Bait  A  Ohio 
Pitts  Y  &  Ashtab.   See  Penn  Co 

Reading  Co  gen  gold  48_.1997 
Registered 1997 

Jersey  Central  coll  g  4s- .  1951 
Atl  City  Ist  con  gu  g  48.1951 

SagTuscAH.  5«e  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  4S-..1947 
Bt  Law  &  Adlr.  See  N  Y  Cent 
Bt  L  A  Cairo.  See  Mobile  A  Ohio 
Bt  L  Iron  Mt  A  So.  See  Mo  Pac 
BtLMRr.  SeeTerRRAssn  ofStL 
8t  Louis  A  San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A .1950 

Prior  Hen  5s  ser  B 1950 

Cum  adj  ser  A  6s 1955 

Income  ser  A  6s 1960 

Bt  L  A  San  Fr— Gen  g  6s..  1931 

General  gold  6s 1931 

Bt  L  ASFRRconsg  48-1996 
General  15-20-year  6s.  1927 
Tnist  Co  ctfa  of  deposit 

do  stamped 

South  West  Dlv  g  fls..  1947  A-O 

Refunding  gold  48 1961J  -  J 

Trust  Co  ctfs  of  deposit 

do        stamped 

K  C  Ft  8  A  M  con  g  6s.  .  1928 

K  C  Ft  8  A  M  Ry  ref  g  481936 

KCAM  RAB  Ist  gu  g  68. 1929 

8t  Louis  South.    See  111  Central 

8t  Louis  Southw — 1st  g  48.1989 

2d  g  48  Inc  bd  ctfs.. Not  1889 

Consol  gold  4s 1932 

1st  terml  A  unlf  6s 1952 

Grays  Pt  Ter  1st  gu  g  6s.  1947 
8t  Paul  A  Duluth.  See  No  Pac 
fit  P  Mln  A  Man.  See  Gt  North 
8t  Paul  A  Nor  Pac.  See  No  Pac 
BtPASiouxC.  See  C  StP  MAO 
B  A  A  A  P  1st  guar  g  48.. .1943 

8  F  A  N  P  istsf  g6s 1919 

Bcloto  ValANE.  See  Nor  AW 
Seaboard  Air  Line  g  48...  1950 

Stamped 1950 

Adjustment  6s Oct  1949 

Refunding  4s 1959 

Atl-Blr  30-yr  let  g  48-May'33 

Caro  Cent  1st  cons  g  48.  .  1949 

Fla  Cent  A  Pen  1st  g  68.1918 

1st  land  grant  ext  g  5b.  1930 

Consol  gold  6s 1943 

Qa  A  Ala  1st  cons  fls  Oct  1946 
Ga  Car  A  Nor  1st  gu  g  6s  1929 
Seab  A  Roanoke  Ist  68.  .1926 
Bher  Shr  A  So— See  Mo  K  A  T 
811  8p  O  A  G— See  Atl  Coast  L 
80U  Caro  A  Ga — See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

Convertible  48 June  1929 

Convertible  fls 1934 

Cent  Pac  Ist  ref  gu  g  48.1949 

Registered 1949 

Mtg  gu  g  3J48---Aug  1929 

Through  St  L  1st  gu  g  4s'64 

Gal  H  A  San  Ant  Ist  5s  .  193! 

2d  guar  exten  53 1931 

Gila  V  G  A  N  1st  gu  g  fla  1924 

H  E  A  W  T  1st  g  68 1933 

1st  gu  g  68  redeem 1933 

H  ATexC  Ist  g  5s  Int  gU- 1937 
Gen  gold  4s,  Int  guar.  1921 
Waco  A  N  W  1st  g  6s- 1930 

A  A  N  W  Istgug  68 1941 

Louisiana  West  1st  6s..  1921 

Morgan's  La  A  T  Ist  7s.  1918 

First  gold  6s 1920 

Nor  of  Cal  gu  gold  6s ...1938 
Ore  A  Cal  1st  gu  g  6s--.1927 
So  Pac  of  Cal  Ist  cons  fls  1937 
S  P  Coast  1st  gu  g  48...  1937 
San  Fran  Term  Ist  4S-.  1950 
Tex  A  N  O  cons  g  fls. ..1943 
So  Pac  RR  1st  ref  gu  48.1955 
Southern — 1st  cons  g  fls..  1994 
Devel  A  gen  48,  Ser  A..  1956 

Mob  A  O  coll  tr  g  48 1938 

Mem  Dlv  1st  g  4J4-5s--1996 

8t  L  Dlv  Istg  43 1951 

Ala  Cent  RR  lat  g  6s.-.  1918 
Ala  Gt  Sou  1st  cons  A  63  1943 
Atl  A  Char  AL  Ist  A  4J^s  '44 

1st  30-yr  53  Ser  B 1944 

4tl  A  Danv  1st  g  4s 1948 

Second  48 1948 

Atlan  A  Yad  let  gu  g  48.1949 
E  T  Va  A  Ga  dlv  g  68-.  1930 

Cons  1st  gold  8s 1956 


Int. 
Per- 
iod. 


Sales  in 

June. 

Par  Value 


M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


J  -  J 
J  -  J 

A-O 
A-O 
F-A 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


E  Ten  reorg  lien  g  58... 

Georgia  Midland  ist  3s. 

Ga  Pac  Ry  Istg  6s 

Knox  A  Ohio  1st  g  68_-. 

Mob  A  Blrm  pr  lien  g  fls. 
Mortgage  gold  4s 

R  A  Danv  Deb  fls  stpd 

Rich  A  Meek  let  g  4s  . 

80  Car  A  Ga  1st  g  68- .  - 

Va  Mid — Series  D,  4-5s. 

Series  E,  5s 

8erle8  F,  53 

Virginia  Mid,  gen  fls-. 

V»  A  8  W  1st  gu  68 

First  cons  50-year  fls. 

(V  O  A  W  1st  cy  gu  48-. 
Spokane  Intemat  1st  g  fls. 


1938 
1946 
1922 
1925 
194fl 
1945 
1927 
1948 
1919 
1921^ 
1926 
1931 
1936 
2003 
1958 
1924 
1955 


rer  Assn  of  St  L  1st  g  4H8  1939 
First  cons  g  fls  1894-1944 

Oen  ref  8  f  gold  4s 1953 

8t  L  M  Br  Ter  gu  g  fla..  1930 


J  -D 
M-  8 

J  -D 

F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 

A-O 
J  -  J 
A-O 
J  -  J 

M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 

A-O 
F-A 
J  -  J 
A-O 


230,000 


6,000 


436,000 

66,000 

421,000 

512,000 

"2",  000 


2,000 


1,000 
25,000 


37,000 

2,000 

18,000 

19,000 


34,000 


10,000 
77,000 
11,000 


13,000 


1,000 
5,000 


23,000 
387,000 
711,000 

60,000 


Prtce  about 
Jan.  2 
1917. 


108}^ 


Bid.        Ask. 
tl05?^ 


95 K  Sale 
94        95 


96 
93 

77 


96J^ 


80 


G9U  Sale 
86  Sale 
76  Sale 
543^  Sale 

112      

103^ 


92Ji 
83 


85 
81 
77 

"86' 


75         78 

111       lllj- 

77 M  Sale 


78  Ji 


76 

64 

67  J^     68 

67^     68M 


PRICES  IN  JUNE. 


I    RANGE  SINCE  JAN.  1. 


June  1. 


915^  Sale 

90H 

91        94 
831^ 


75 


80 


64  5^  Sale 
79  iH  Sale 
67  M  Sale 
4914  Sale 
1031^  110 
100J4  101}^ 


81 
75 


85 


77^ 

104M  108H 
70         71 


69M  72}^ 

60 

62M  63 

65  67 


66  J^ 


62Ji     63J^ 
...  lOOM 


813^     82 
82      Sale 
66  M  Sale 
70        70^ 
861^  Sale 

873^ 

lOOM 

101?i 

103Ji 


102       1025^ 
102Ji 


7,000 


1,000 


1,000 
4,000 


85Ji     86y 
87       Sale 
1031^  Sale 
91J^  Sale 


89JI    90Vi 
s84H  Sale 
101}^  1043^ 

99H 


100  105 

101  1021^ 
106H 

96M     97Ji 
106       108 
101       102J^ 
1053^ 


12,000 
.  4,000 


150,000 

119,000 

89,000 


2,000 


54,000 


15,000 


2,000 


2,000 


19,000 


2,000 


102 


106M 
101 M 
107^ 

95 

863^ 


105?^ 
105K 


102^ 


923^ 
102 

75H 

76M 
100 

82]^ 
1023^ 

99 

93H 
10214 

803^ 


96 
Sale 

96 
Sale 
Sale 
Sale 

77  M 
1003^ 
Sale 


99  5i 


102H 
823^ 
81% 


75 

105       

107%  108 


99       .-. 

603^     66 
106Ji  107K 
1083^  ... 
1033^  ... 

743^  ... 
103M 


1003^  Sale 

1013^ 

1033^ 

1045^ 

1063^ 
104 

903^ 

93 

93 


10634 
9234 


lOOH 

10334  105 

86       

101       104 


78  80 
78  79x2 
60H  Sale 
6434  65 
70        86 


9834 
101 


93 


100  3^ 


104 

1003^ 

lOOM 


80 

82  M  Sale 
993^  Sale 
86      Sale 


85 
79 


87 
81% 
101 

95         97 
95 

94M  '993^ 

94M  --- 

103  105 

91  95% 

105 

1003-4 

101  105% 


105% 
104  3.^ 


June  30. 


Bid.        Aik. 
105% 


90 


Sale 

913^ 

91         93 
80       


78% 


6234  Sale 
7834     79 


65?-^ 

4834 

10334 

953^ 


06  M 
49  M 

110 

100 


85 


81 

773^ 


77M 

10134  10414 
713^  Sale 
87      


6934  69% 

59M  633^ 

62  62  K 

63  6434 


6234  Sale 


Lowest. 


Sale  Prices. 


89%  June  30 


91      June  13 


6234  June  20 
78  June  28 
65  34  June  29 
49      June  28 


100%  June    2 


63      June  16 


102 

70 


June  28 
June  19 


69%  June  29 
59  June  8 
62  June  29 
6334  June  27 


6234  June  27 


80 

7634 

61 


7534 
60 

6334     65 
70         86 


92% 

101       

102H 

97  100% 

98  100 M 
10034 


78         79 

82      Sale 

98%  Sale 

82% 

91 

84%     89 

81% 

101 

95         97 

95 

93%  '99% 


105  3^ 
97% 

10734 
93% 
81 


99% 


86% 

9834 

68% 

70 

94 

71 

99% 


90 
99 


72 
10034 
1003-^ 


Sale 

96 
Sale 
Sale 
Sale 

75 

97% 

73 
104 

99% 

92 
Sale 

82 

80 


1033 
101 


1013€ 

63 

100%  106 

10334 

99       

72 

100       103 


98%  10034 


101% 


10034  100% 

103       

76         85 

90% 

95 


92%     97 
96%  100 

84% 

95%  100 


103      Sale 
92%     95% 

105 

100% 

101       105% 


105% 
104% 


105% 
97% 

107% 
93% 
80 


9951 


8514 
97% 

66  3-:^ 

68 
95 
71 

99% 


90% 

97% 


72 
100 
100% 


94% 

82 

96 
Sale 
Sale 
Sale 

75 

98 

743^ 
104 

98% 

91 

97% 

82 

80 


103 
103 


63 

101%  106 

101% 

99%  101 

72 

100       103 


98%    99% 


101  = 


99%  100% 

103       

80         84 

9032 

95 


923-^     97 

96% 

82% 

95%  100 


76%  June  19 
59%  June  9 
62%  June  28 


99%  June  13 


99      June  11 
100%  June    8 


78  June  14 
81%  June  4 
98%  June  29 
83%  June  29 


86      June  16 


97      June  2 


103      June  30 
91%  June  19 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 


91%  June    4 


91      June  15 


64%  June  1 
79%  June  1 
68  June  6 
49%  June  27! 


Sale  Prices. 
109      Jan.   27 


100%  June    2 


63      June  16 


102      June  28 
71%  June  27 


70%  June  18; 
59  June  8, 
62%  June  29 
66%  June    6 


89%  June  30 
9034  May  31 
90%  April  23 


79      Mar.    5 


62%  June  20 
77%  Mav  22 
65%  June  29 
46%  May  16 
111  April  11 
100      April  19 


63   June  19 


76%  June  19 
63  June  18; 
64%  June  2 


99%  June  13 


99   June  11 
100%  June  28 


79%  June  22 
82%  June  1 
99%  June  16 
86   June  2 


86   June  16 


97   June  2 


103   June  30 
92%  June  29 


74%  Mar.  9 
70  Feb.  14 
63  June  16 
90   Feb.  8 


78%  Feb.  14 


102  June  28 
69%  May  7 
90      Feb.   16 

69%  June  29 
59  June  8 
62  June  29 
63%  June  27 


62%  June  27 
10034  Feb.  26 


78  May 
76  34  June 
58%  May 
62%  May 
86%  Jan. 
88  Jan. 
99%  June 


99%  April    2 

99      June  11 

100%  June     8 


78  June  14 
81  May  16 
96%  May  16 
83%  June  29 


85       May  16 

84      Feb.     5 

100%  Feb.  28 

96%  May    2 


99%  April  26 


103      June  30 
91%  June  19 


93%  June  19    94      June    4 
81      June    1|  82%  June^2 


84%  June  23 
97%  June  28 
66%  June  29    68%  June    8' 


86%  June    1 
9934  June    7 


71      June  11;  71       June  13 


97%  June  20,   99      June    2, 


.1. 


100   June  7  IOO34  June  27 


102   June  15  103%  June  26 


98%  June  12 


99%  June  8 


98%  June  12 


100%  June  6 


100   June  15  100   June  15 


Sale  Prices. 
109   Jan.  27 


96%  Jan.  12 
95  Jan.  11 
97   Jan.  24 


82   Jan.  23 


71%  Jan. 

88%  Jan. 

76   Jan. 

56   Mar. 
112%  Jan. 
104   Jan. 


26 
24 
2 
23 
26 
30 


75  Jan.  23 

75  Mar.  12 

63  June  16 

90  May  8 


78%  Feb.  14 


111%  Jan.  22 

79%  Jan.  15 

90      Feb.  16 

80      Jan.  26 

05      Feb .  5 

72      Jan.  27 

71%  Jan.  22 


64%  Jan.   30 
100%  Feb.  26 


82%  Feb. 
82%  Jan. 
68  Jan. 
70%  Jan. 

87  Mar. 

88  Jan. 
99%  June 


1 

24 
18 
17 
30 
13 
13 


102  Mar.  8 
102%  Jan.  16 
100%  June  28 


88      Jan.  12 

88%  Jan.  17 

104%  Jan.  19 

93%  Jan.  19 


1  %  Jan.  9 

7%  Jan.  12 

102      Jan.  17 

98%  Feb.  17 


91 
873 


102%  Jan.    15 


106%  Jan.   22 
96%  Mar.  21 


99%  April  10,101%  Jan.    15 


'93%'june  19196"  Jan'"6 
79%  May  25    89%  Jan.    18 


84%  June  23 
9634  Mav  18 
66  May  18 
77%  Jan.  18 
98  Mar.  28 
71      June  11 


95  Jan.  20 
102%  Jan.    22 

77      Jan.     8 

78%  Mar.  8 
101%  Jan.   26 

84      Jan.     4 


98%  April  13  98%  April  13 
90  April  24  96%  Jan.  25 
97  May  21I 103%  Jan.  16 
83%  Jan.    12    84      Jan.    11 


75      Feb. 
105      Mar. 
99%  May  16 


100%  Mar.    8 

64      April  IS 

10(i%  .Tan.    22 

102      June  15 


72      April  27 
100      May    31 


98      May    9 


99%  June  8 
105  Mar.  28 
90%  Jan.  12 
93%  Mar.  22 
95   Mar.  1 

97  May  15 

100  June  15 

86  Jan.  5 

99  Mar.  13 


75  Feb.  7 
105  Mar.  3 
108   Jan.  30 

101%  Mar.  16 

65   May  17 

107   Feb.  7 

109%  Jan.  16 


74   Mar.  19 
104%  April  3 


101%  Jan-  18 


108   Jan.  12 

106%  Jan.  17 

91%  Jan.  19 

93%  Mar.  22 

96   Jan.  30 

101%  Jan.  31 

102   Feb.  23 

88%  Jan.  24 

100   Feb.  21 


July,  1917.] 
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BONDS 

N     Y    STOCK     EXCHANGE 


Texas  <fe  Pacific  lat  g  58.. 2000 

Secoad  g  Income  5s 2000 

La  Dlv  B  L  Ist  g  58 1931 

W  M  W  &  N  W  Ist  gu  5a  1930 

Tol  A  Ohio  Cent— Ist  g  58.1935 
Western  Dlv  Ist  g  58.  ..  1935 

General  gold  58 1935 

Kan  &  M  Ist  gu  g  48 1990 

Second  20-year  58 1927 

To  Peor  &  W  let  gold  48-.  1917 

Tol  St  L  <fe  W— Pr  1  s  31^8.1925 

Fifty-year  gold  48 1950 

Coll  trust  48  g  Ser  A 1917 

Tor  H  <fe  B  let  g  48.. July  1946 

U liter  &  Del  Ist  con  g  5a.  1928 
First  refund  g  48 1952 

Union  Pac  RR  A  Id  gr  g  48. 1947 

Registered 1947 

20-year  conv  48 1927 

First  &  refund  4s-  .June  2008 
Ore  RR  <fe  Nav  con  g  48.1946 

Ore  Sh  Line  ist  g  68 1922 

First  consol  gold  58- .1946 
Ouar  refund  gold  48.-1929 

Utah  &  Nor  gold  68 1926 

Ist  extended  48 1933 

\/»ndalIa  consol  g  48 1955 

'  Consol  4s,  Series  B-.1957 
Vera  Cruz  &  P  let  gu  g  41^81934 
Virginian  1st  6s  series  A..  1962 


Int. 
per- 
iod. 


tj^/abaah  1st  gold  5s 

'*      Second  gold  5s 

Debenture  Series  B  6h-. 

Ist  Hen  equip  8  f  g  5s.  _. 

lit  lien  60-yr  g  term  4s. 

Det  A  Ch  Ex  1st  g  5s... 

Dea  Moines  Dlv  1st  g  «8. 

Omaha  Dlv  Ist  g  3^0.. 

Tol  &  Chic  Dlv  1st  g  48. 

W»Bh  Term  1st  gu  3J48.... 

Ist  guar  40-year  4s 

West  Maryland  1st  g  48... 
West  N  Y&Pa  1st  g  68... 

General  gold  4s 

Income  68 

Western  Pacific  1st  5s  A.. I 
Wheel  &  L  Erie — 1st  g  6s-, 

Wheeling  Dlv  1st  g  58.. 

Exten  A  Imp  gold  5s 

^^Refundlng  4^8  ser  A... 
Wk  A  L  E  RR  1st  con  g  48. 
Wlnston-Salem  S  B  lat  48 
WlBCon  Cent  1st  gen  g  4o.. 

Sup  A  Dul  dlv  A  ter  Ist  48. 


1939 
1939 
1939 
1921 
1954 
1941 
1939 
1941 
1941 

1945 
1945 
1952 
1937 
1943 
1943 
1946 
1926 
1928 
1930 
1966 
1949 
1960 
1949 
1936 


Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  68..  1945 

l»t  refund  conv  g  48 2002 

8-year  secured  notes  5s-1918 
Bklyn  City  Ist  con  68  '16-'41 
Bklyn  Q  Co  A  S  gu  g  58'16-'41 
Bklyn  Q  Co  A  S  1st  6s..  1941 
Bklyn  Un  El  Ist  g  4-5S..1930 
Staniped  guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guaranteed.  1949 
Nassau  Elec  guar  gold  48  1931 

Cbicago  Rys — 1st  58 1927 

Conn  Ry  A  Lt— Ist  g  4  J^s.  1951 

Stamped  guar  4J48 1951 

Det  United  1st  cons  g  43^8. 1932 
F»  Smith  Lt  A  Tr  1st  g  58.1936 
Hudson  A  Manhat  ser  A  Ss  1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  58 1932 

Inter-Metrop  coll  4>^8 1956 

Interboro  R  T  ist  A  ref  5s.  1966 
Manhat  Ry  (N  Y)  con  g  48  1990 

Stamped  tax  exempt 

Manila  Elec  Ist  A  coll  5s-.1933 

Met  St— B'y  A  7th  Av  5s..  1943 

Col  A  9th  Av  Ist  gu  g  58-1993 

Lex  Av  A  P  F  1st  gu  g  5s  1993 

Met  W  S  Elev  Chic  1st  48.1938 

Mil  El  Ry  A  L  cons  68 1926 

Refunding  A  ext  4HS.-.1931 

Gen  A  refund  5s.-- 1951 

Minn  St  Ry  1st  con  g  58-. .1919 
Mont  Tram  1st  A  ref  A  58.1941 
N  Orl  Ry  A  Lt  gen  4^8.. .1935 
N  Y  Munic  Ry  lat  A  53.-1966 
New  York  Rya  Ist  A  ref  48  1942 

Adjustm't  Income  68 1942 

N  Y  State  Rys  Ist  cona  4J^8  '62 

Portland  Ry  1st  A  ref  68.-1930 
Port  Ry  L  A  P  conv  5s...  1942 
Bt  JoRyLtH  AP  Ist  g  58.1937 
Bt  Paul  C  Cable  cons  g5s-.1937 
Third  Ave  1st  ref  48 1960 

Adjustment  income  58-.1960 

Third  Ave  RR  ist  gold  58.-1937 

.  Trl-Clty  Ry  A  Lt  Ist  s  f  5s.  1923 

Undergr'd  of  London  4J^8.1938 

Income  6s 1948 

Un  Rys  Inv — 58  Pitta  I88..1926 
United  Rys  St  L  Ist  g  48..  1934 

St  Louis  Tran  gu  Imp  Ss.  1924 
United  RRs  San  Fr  s  f  48.-1927 

Union  Tr  (N  Y)  ctf  dep 

Eqult  Tr  (N  Y)  Inter  ctf 

Virginia  Ry  A  Pow  Ist  58.1934 


J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-0 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -D 

J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
M-  8 
J  -D 
P- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

F-A 

M-N 
J  -  J 

M-N 

M-N 
F-A 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 

F-A 
P-A 
A-O 
J  -  J 
A-O 
Nov 


Sales  in 
June,     j 
Par  Value 


A-O 

J  -  J 
F-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 
J  -  J 

M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  8 
P-A 


F-A 

A-O 
J  -  J 
A-O 
A-O 
M-  S 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
F-A 
M-N 
J  -  J 
J-  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 


19,000 


2,000 


4,000 

's'ooo 

'2lo0oi 


Price  about 
Jan.  2 
1917. 


PRICES  IN  JUNE. 


RANGE  SINCE  JAN.   1. 


114,000 
4,000 
23,000, 
18,000, 
20,000! 
15,000; 
3,000 
53,000 


3,000 


22,000 

143,000 
12,000 


1,000 


74,000 
2,000 


65,000 


5,000 


18,000 


215,000 


9,000 


3,000 


1,000 
25,000 


17,000 


32,000 
52,000 


230,000 
342,000, 

12,000! 

64,000 


5,000 


lOOM  Sale 
64        80 

S9H 

95 

104  Ji  Sale 
99  100 
853^  93 
82>i  83yi 
97  98 
56  60 
81 H  85 
58  H  60 
25  50 
SO         87 


100  Ji 
"98^ 


Sale 

71H 
Sale 

99 
Sale 
Sale 
Sale 
108M 

107  J^; 

Sale 

io5" 


93M 

92 

93 
108  >i 
107 

93 
1013^ 

9ZH 

91Ji 

91M 

87 

98  ?i  Sale 

105  H  Sale 
99%  lOOH 

80      

97       

80       

105M 

82J^ 

72J^     75M 
82J^     86 

85^  Sale 
94J^     95J^ 
723^     733^ 
1043^  Sale 

843^ 

37       


1003^  Sale 

98J^ 

9914  1003^ 


78M  78Ji 

86  88H 

87  87J^ 

88  88  >i 


101  101>i 
74?^     77 

10014  Sale 

102      

94        95M 


100^  Sale 

1003^  Sale 

83J4    87 

83  86 
73  J^  74 
96  M  Sale 

lOlM 

lOlM 

84  Sale 


6914  Sale 
25  M  Sale 
100 


723^  Sale 

983^  Sale 

923^ 

93M 

75  • 

99 

98 

99M 


94 
85 
993^ 
99  J^ 
lOOM 


102M 
92M 


16,000 

104,000 

1,000 


41,000 

207,000 

4,000 

3,000 


10,000; 
43,000 
14,000 
36,000 
3,000 


lOOM 

96M 

86 

100       

723^ 

48  3i  Sale 
87        88  >^ 


91 

77  J^ 


95% 
102 
80% 


107 
lOOH 


72 


53H 
36H 


Sale 

74% 
108 
101 

93 

80 

74% 

61 

55 

37 


90 


90  H 


June  1. 


June  30. 


Lowest. 


Bid 
97i4 
6034 
89 


993^ 


Ask 
Sale 

70 

98 

95 
1033^ 

98H 


Bid. 
95 

6034 
89 


7834 


84 
95 


60 
80 
54 
22 
80 


83 
56 
50 

87 


9834 

.---     7134 
9334  Sale 
.---     9334 
Sale 
88 
9034 
Sale 
108 


90 


88 
104 
103 


.Ask. 
Sale 

70 

93 

95 
10334 

9834 


Sale  Prices 
95      June  11 


55 
80 
50 
22 
80 


8034 
9334 


83 
51 


87 


98      June  27 


7934  June  29 


60      June  28 
51'    June' 27 


87  K     88 

98^ 

92       100 

82%  883^ 

81^  92 

85 

94>g  96 

100  K  Sale 

95 

80       

100       


100 


76^ 
86 
69  J^ 
99 


45 
85% 
101 


79 

95 
Sale 
102 

85^ 


98 

78 

9234  Sale 
93 
"89"       8934 

85 

87      Sale 
104       105 
103      Sale 
87%     87K 


92%  100 

84%     88% 
80         92 

85 

94%  Sale 

99  Vs  100 
9234  Sale 
80      


10034 


92  June 
90  June 
8934  June 
85%  June 
87  June 
1033^  June 
103  June 
8634  June 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 
9734  June     1 


9934  June     8 


7934  June  27 
June  25 


60 


Sale  Prices. 
95      June  11 
64      Jan.    29 
89      April  21 


Sale  Prices. 

102      Jan.   17 

64      Jan.    29 

89%  Jan.    18 


51      June  27 


81^  June    6 


94      June  11 

100      June  29 
9134  June  11 


100      June  12 


76 


78 
79 

84% 
80 


91 


Sale 
102% 
99% 
99% 
76% 
78% 
88% 
Sale 
85 


95 
73 
98%     99 

9934 


85 
99% 
96 
98 
82 
80 
74 
93%  94 
93%     99% 

95% 

80         80% 


92 
92 

78 
78 


60         60% 
13%  Sale 
100 


65  Sale 

93%  94 

83  85% 

84%  88 

78%  80% 

94 

99 

91% 


98 
87 


99% 

90 

86 


59  Sale 
26  Sale 
77%    83 


83% 
72 


66% 
44% 
100 
97 


50% 
32% 


86% 


83 

75 
100 
103% 
Sale 
Sale 
105 

98 

85 

70 

75 

68 
Sale 

36% 

35 

35 

87  - 


76%  79 

86%  95 

69%  70 

100   103 

83% 

40   --. 
85%  85% 

102 

99% 

98% 

76% 

77 

88% 

84 

85 


76 


79 
83 


91%  Sale 
70% 

98%  Sale 
100 


83 

99% 

93 

98 

82 

78 

70 

92%  Sale 
91%  99% 


92 
92 

77 
77 


80 


81 


59 
12 


59% 
13 
100 


69%  June  19 
100   June  18 


93%  June  7 
91  June  23 
90  June  7 
88%  June  7 
88  June  27 
104%  June  15 
103  June  28 
88   June  4 


81%  June  6 


95%  June  27 

100%  June  1 
95   June  2 


100      June  12 


98  June  27 
100  Jan.  30 
87  Jan.  16 
79%  June  29 
94%  April  25 
53  Feb.  20 
80  Mar.  26 
51      June  27 


80      April  12 
99%  April  12 


104%  Jan.  27 
100  Jan.  30 
90  Jan  19 
84  Mar.  2 
97%  Jan.  30 
62  Mar.  21 
83%  Jan.  19 
60      Jan.    12 


91% 

90 

88% 

85% 

87 
10S% 
103 

86% 


May  19 
June  14 
May  23 
June  29 
June  29 
June  26 
June  28 
June  21 


87%  Mar.    8 
100%  Jan.      2 


88%  April  23    92 
81%  June     6    92 


100 
98% 
95% 
95% 
95 
108% 
108% 
94% 


Jan.  12 

Jan.  17 

Jan.  17 

Jan.  20 

Jan.  17 

Jan.  12 

Jan.  26 

Jan.  16 


70 
100 


94      June  11 

100      May  12 
91%  June  11 


100      June  12 

78       May  15 

101%  May    1 


73      Mar.    8 
84%  Jan.    12 

f  85%  Jan:     2 


June  29| 
June  19 


84%  June     7 


83      June  23 


)1      June     9 


98      June  25 


92      June  11 


78      June  13 


70      June  19 
92%  June  30 


80%  June  25 


86      June  18 


84  %  June     1 


92%  June  29 


98%  June  13 


93      June  28 


78      June  13 


67%  May  17 
99  April  26 
85%  Feb.   17 


Jan.   29 
Feb.   13 


100%  Jan.   27 

106%  Jan.    17 
101      Mar.  le 


100%  Mar.  13 

80      Jan.   23 

105%  Jan.    22 


77      Jan.   29 
84%  Jan.    12 

86%  Jan.    17 


84%  May 
100%  Jan. 
100      Feb. 

99%  Mar. 

77      May 


78 
85 
83 
86 


Mar. 
May 
June 
Feb. 


91  June  9 
73%  April  26 
97%  May  17 
100%  April  10 
80       May  26 


70 
94 


June  19 
June    4 


59%  June  14 
13      June  29 


81      June    4 


60      June  21 
1334  June  15 


63%  Sale 
93%  Sale 


81% 
82% 
78% 


82 

82% 

80% 

92 

99 

91% 


98    99% 
87%  90 
86 


55    56% 
26%  Sale 
77%  83 


85% 

75 

99% 


96 


66% 

38% 

100% 


51 

32% 

34 

32% 

84 


67 

40 
104 

98 

85 

70 

75 

61% 

51% 

38% 
Sale 

35 

37% 


63%  June 
92%  June 
81%  June 
82%  June 


100%  June  18 


54  June  21 
25  June  27 
78%  June  29 


64%  June  2 

38   June  21 

100   June  16 

97%  June  28 


50  June  4 
32  June  8 
32%  June  19 
33%  June  20 
86%  June  12 


65%  June  2 
94  June  2 
83%  June  15 
85   June  6 


92  May  22 
92  May  21 
75  May  15 
81%  April  7 
70  June  19 
92%  June  30 
101%  Feb.  9 
100  Mar.  13 
80   May  17 


100%  June  18 


57  June  7 
27  June  22 
78%  June  29 


67%  June  22 

44%  June  2; 

100   June  18 

973. 


50%  June  1 
35  June  21 
34%  June  21 
34%  June  14 
88   June  8 


58 

13 

100 


May  15 
June  29 
Jan.  9 


61%  May 
91%  May 
81%  June 
82%  June 
80   April 

94  May 

95  May 
96%  April 


75%  Jan.  24 

105%  Jan.  31 

86   Mar.  27 


87%  April  13 
103  Mar.  29 
100  Feb.  26 
99%  Mar.  19 
77  May  3 
82  Jan.  30 
88%  Jan.  19 
88%  Jan.  16 
91   Jan.  16 


101%  Jan.  24 

77%  Jan.  29 

101%  Jan.  31 

101%  .Tan.  12 

80   May  26 


101% 
101% 

86% 

87 

74% 

97% 
101% 
101% 

86% 


Jan.  9 
Jan.  10 
Jan.  18 
Jan.  17 
Jan.  18 
Jan.  22 
Feb.  9 
Feb.  7 
Jan.  26 


100%  June  18 


89%  May  7 


99-  Feb.  26 
54  June  21 
22%  May  15 
76   May  21 


77%  Jan. 

100   Feb. 

102%  Mar. 

64%  June 

38   May 

100   June 

96%  May 

89%  Mar. 

63%  May 

70   Mar. 

61   Jan. 

50   Feb. 

32   May 

32%  June 

33%  June 

86%  June 

69%  Jan.  2 

25%  Jan.  3 

100%  Jan.  16 

73%  Jan.  3 

99%  Jan.  17 

94      Jan.  23 

94%  Jan.  13 

80      April  11 

100      Jan.  19 

100      Jan.  23 

99%  Feb.  7 


103      Mar.    6 


96%  Jan.    10 


99%  Feb.  23 
71%  Jan.  3 
47%  Jan.  3 
87%  Jan.   22 


78% 
100 
102% 

80% 

73% 
108 
101 

90 

63% 

70 

61% 

53 

42 

37% 

37 

93% 


4 
2 
8 
8 


Jan.  31 
Feb.  7 
Mar, 
Jan. 
Jan. 
Jan. 
Jan.  12 
Mar.  21 
May  15 
Mar.  21 
Feb.  8 
Jan.  23 
Feb.  20 
April  30 
April  26 
Jan.    26 


'I 


38 


BONDS-STOCK  EXCHANGE  RECORD. 


(Vol.  105. 


rfr: 

BONDS 

Inl.      Sales  in 
Per-        June. 
iod.    Par  value. 

Price  about 
Jan.  2 
1917. 

PRICES  IN  JUNE.                                 (1    RANGE  SINCE  JAN.  1. 

N     Y    STOCK    EXCHANGE 

June  1.           June  30.     1         Lowest.        \        Highest.       Ii        Lowest.        '        Highest. 

Qas  &  Electric  Llghi  Cos 

BkJyn  Un  Gas  Co  let  c  g  58  1945  I 
Buffalo  City  Gaa  let  58 1947  i 

Vl-N 
^-O 

\-o 

J  -  J 
J  -  J 

ti-F 

M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  8 
J  -D 
F-A 
M-N 
A-O 
A-,0 
A-O 
M-  8 
J  -  J 
Q-F 
A-O 
J  -  J 
M-N 
J  -D 
J  -D 
P-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  8 
A-O 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 

M-  8 
M-  8 

M-  S 
J  -D 
A-O 
F-A 
A-O 
J  -  J 
A-O 
M-N 
J  -  J 
Wl-N 

j'-'j 

M-N 
M-N 
M-N 
M-N 
A-  O 
J  -  J 
A-O 
J  -  J 
J  -  J 
F-A 
J  -  J 
rvi-N 

A-O 
P-A 

M-N 
A-O 
P-A 

$         1 
3,000 

$ 

107       10834 

1934 

100       100>1S 

Bid.         Ask. 
99  J4  10034 

19M 

lOOK 

88 

Bid.        Ask. 
99  J^  10334 
1934  --  - 

Sale  Prices.         Sale  Prices. 
10034  June    6  10034  June    6 

Sale  Prices.          Sale  Prices. 
99 K  May  26  10734  Jan.    26 

ClnciimatlGas  &  E  1st  &ref  5s  '56  / 

99^ 

87}4 

88J4 

108       10834 

102 

looK 

101 

1003-4  April  10  101      Mar   21 

Columbia  Gas  &  El  1st  53.1927  . 

87       Feb.   23:    91       April  13 
89      Feb.     3    90      Mar   30 

Stamped 

88J^ 

1 

Cousoliaated  Gaa  conv  68.1920 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  fl8-.1923 

83,000 
5,000 

'lY.OOO 
8,000 

'  2",000 

123      Sale 

106      Sale 
1013<i  102 

101       

105       

lOlM 

10134 

107       108>4 

102 

10134 

101       

107      June    7 
101  }4  June  12 

10934  June  23 
10134  June  12 

106       May  16  129      Jan.      2 

10134  June  12  10834  Jan.   26 
100 J4  Feb.     8,10134  Jan.  24 

Detroit  Gas  Ist  cons  g  63..  19 18 

Detroit  Edison  Co  Ist  58..  1933 

l8t  &  ref  5s,  Series  A ...1940 

Eq  Gaa  L  Co  N  Y  con  g  5b.  1932 

lOoM 

101 

102 

101       104 
100 

102 

101 

9234  --   -- 

10034  June    6 
99     June  11 

10234  June  12 
9934  June  15 

100      May     8  10o>4  Jan.     8 
99      May  17  102      Mar.  13 

Qas  A  El  Co  of  Bergen  Co  58  '49 

100      

-    --.101 

Havana  Elec  Ry  cons  g  5s.  1952 

94       

103       103^ 

90>4     9334 
98       100 

9034  May     7    94      Jan     19 

Hudson  Co  Gas  1st  g  5s-..1949 
Kansas  City,  Mo,  Gas  58.-1922 

96       100 

8734 

98      June  22    98      June  22 

98      June  22  10334  Jan.    25 

Kings  Co  E  L  <fe  P  g  58 1937 

Purchase  money  68 1997 

Convertible  deb  68 1925 

Ed  El  III  Bkn  1st  con  g  4s.  1939 

1,000 
1,000 
1,000 

40",000 

15,000 

2,000 

79",o6o 

10,000 

1,000 

28,000 
26,000 

"4',o6o 

104  M  Sale 
115       117 
110       120J^ 

88       

97       

105       10834 

120^ 

-   .   .    8934 

98>4 

105       108 

108       

8934 

9934  Sale 
9834  Sale 

96)4  June  12 
105      June  13 
110      June  27 

9634  June  12 
105      June  13 
110      June  27 

9634  June  12  10534  Jan.    19 
105      June  13  11634  Jan.   30 
110      June  27,110      June  27 
88      Feb.     1    8934  April  18 
99      June  26  10234  Jan.    19 
9834  June  30  10254  Feb.     1 

Lac  Gas  L  1st  g  ds...May  1919 

Refund  &  ext  let  g  58--.1934 

Louisville  Gas  <fe  E  ist  &  ref  63  '18 

101}^  1023^ 
1023^  107 
10034  10134 
9234 - 

100     ioo>4 

100      Sale 

99      June  26  100      June     2 
9834  June  30  100      June     1 

Milwaukee  Gas  Lt  Ist  48     1927 

90 

90      June  26 

90      June  26 

J 

90      June  26    93^4  Jan.   27 
10334  April  18  1047^  Mar     « 

Newark  Cons  Gas  cons  58  g  1948 

10334     -- 

.     .  102 

N  Y  Gas  El  Lt  H  &  P  5s.. 1948 

Purch  money  coll  tr  g  48. 1949 

Ed  El  111  1st  cons  g  58-. -1995 

N  Y  &  6  El  L  &  P  ist  c  g  58  1930 

Pacific  G  &.  Elec— Cal  Q  <fe  E 

Corp  unifying  <fe  ref  58  ..1937 
Pacific  G  &  E  gen  &  ref  53.1942 
Pacific  Pow  <fe  Lt  Ist  &  ref  5s  '30 

104^  Sale 
85      Sale 
107       109?^ 
10034  --- 

99      Sale 
79        SOK 
10534 

99       100 
79K 

9834  June    6 

79      June     8 

10534  June  11 

100      June  21 

80      June  12 

10534  June  11 

9834  May  18 

79      June     8 

10534  June  11 

100      April  30 

95      June  16 
873-8  May  17 
95      Jan.   31 

10534  Jan.   25 

88      Jan.    19 

105)4  June  11 

101      Feb.  17 

99 

97 

95'14    9634 
8734  Sale 
92 

96  100 
110 

94         94  34 
9634     97 

9834 

93 

99 

97  100 
90         92 

10014  10134 
94       100 
84  34     90 

98         

9934  Sale 
9234  Sale 

95 

10034  ..  .. 

9634  Sale 
8834    8854 

92 

100 

95      June  16 
8734  June  30 

9634  June    6 
8854  June    2 

101      Jan.   31 
93J4  Jan.   18 
95     Jan.     31 

Paterson  <fe  Passaic  G<feE5sl949 

People's  Gas  <fe  C — Ist  68.-1943 

105       115 
101 J^  Sale 
102M 

11034 

95^     9634 
97       10034 

..    ..     98Ji 

115      Jan.    11 
95       May     8 
98      May  29 

100      April  20 
89      Mar.  19 

10034  Feb.  26 

115      Jan.    11 

Refunding  gold  5s  ...   .1947 

_   _   _        „ 

102)4  Jan.   29 

Ch  Gas  L  &  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  6s' 36 

98      June  15 

98      June  15 

10334  Jan.    25 

1013^  Jan.    31 

92      Jan.    19 

Ind  Nat  Gas  &  Oil  ref  5s..  1936 

'  7",000 
4,000 

86         90 

100}i 

98 

.     97 

1 

Mut  Fuel  Gas  Ist  gu  g  fls  1947 

1 

10134  Jan.   11 

Phlla  Co  conv  deb  6s 1919 

98M 

9234     93 
101       102 
103       103M 
84       .   ... 

97       100 

88         89 

10034  101 

102 

90 

Conv  deben  5s  g 1922 

itand  Gas  &  El  conv  s  f  8a.  1926 
Syracuse  Ltg  Co  1st  g  5s--1951 

90      June  20 
101      June     8 

90      June  20 
1013-4  June  27 

89      April    3 

100      Mar.    1 

9734  May  18 

85       Mar.  22 

10134  April  17 

94)4  Feb.     8 
102      Jan.    29 
101      May     8 

Syracuse  Lt  A  Pow  s  f  68-.1954 

87)4  Mar.  15 
101)4  AprU  17 

Trenton  Gas  &  Elec  1st  53.1949 

98       

Union  El  L  &  P  Ist  g  58  .1932 

101 

Refund  5s       .   .       ..   .1933 



United  Fuel  Gas  Ist  s  f  6s.  1936 
Utah  Power  &  Lt  1st  5s...  1944 
Utlca  Elec  L  &  P  Ist  s  f  Ss  g  1950 
Utlca  G  &  El  ref  &  ext  5?..  1957 

1,000 

27,000 

4,000 

17,000 

1,000 

4,000 

197.000 

'lY.OOO 

'y.ooo 

59,000 

36,000 

61,000 

140,000 

1,000 

101      Sale 

95J4     95M 
10034 

10034 

10534  106M 

SSVs     84K 
84  J4  Sale 
84  J^  Sale 
94      Sale 
9l>4    9334 

QSVs 

88J^ 

9234  Sale 
8834  Sale 

i66}|  Safe" 
129  M  Sale 

"se"  '87" 

96>4     9934 
89         9034 

101       

98       

101 

74         7434 
67         68 
66         67 
91      Sale 

9334 

9654  Sale 
8634  -   --- 

98       100 
8934     90 

10034 

97       .-    -- 

99      June  23 

8934  June  15 

101      June  19 

99      June  23 

9034  June     6 

101      June  19 

99      June  23 
8934  June  15 

101  May  24 
99      April  24 

102  Mar.    5 

74      May  18 

67      May  25 

65      June  29 

8954  June  28 

92      Mar.    7 

95      May  22 

8634  Feb.   14 

8734  April  13 

84  34  June  25 

109      June  29 

9234  June  25 

122       May  15 

100       May  28 

8534  Feb.     5 

101)4  Jan.   16 

96)4  Jan.    31 

103      AprU  16 

101      Jan.    31 

Westchester  Light  gold  88.1950 

101 

7434 

65         68 
65         69 
8934     90 
90       

106      Jan.    10 

Miscellaneous  Bonds 

▲dams  Express  coll  tr  g  48. 1948 
Alaska  Gold  M  deb  68  A  1925 

10-yr  conv  6s  Ser  B 1926 

Armour  <k  Co  Ist  real  est  4  Me' 39 
Booth  Fisheries  deb  s  f  6s.  1926 

74      June    4 
68      June  15 
65      June  29 
8954  June  28 

74 34  June  22 
68      June  15 
66      June     8 
91 J4  June    4 

84)4  Jan.   23 
85      Jan.      2 
84 J^  Jan.      2 
9434  Jan.    11 
94      April  16 

Braden  Copper  coll  trsf  6s.  1931 
Bush  Terminal  1st  48 1952 

9534     96J4 
89 

95  M  June  22 

9654  June    1 

98      Jan.    12 
88      Jan.    13 

Coneol  5s-   .... 1955 

8634 

85         8534 
114      Sale 
9434  Sale 
127      Sale 
100J4  10034 
86Ji 

85         86  3i 

843i 

109  34  110 

9234     9234 
123       124 

100       

8534 

93)4  Jan.     5 

Buildings  58  gu  tax  ex..  1960 
Cerro  de  Pasco  Copp  conv  6s  '25 
Chic  Un  Stat  1st  gu  A  43^8   1963 
Chile  Copper  con  v .  7s 1923 

Coll  tr  &  conv  6s  ser  A  w  i.. 
Computlng-Tab-Rec  s  f  6s.  1941 
Comstock  Tunnel  Inc  4s       1929 

84  34  June  25 
109      June  29 

9234  June  25 
122      June  00 
10034  June    2 

86      June    9 

85  June     7 
114      June     6 

94  34  June    1 
12734  June     1 
101      June  22 

86  June     9 

90)4  Jan.     8 
118      Mar.    6 
101)4  Jan.    12 
132      Jan.    10 
101      June  22 

87)4  Jan.     8 

Oranby  Con M  S  &  P  Ist  68. 1928 

Stamped 1928 

Great  Falls  Pow  1st  s  f  Ss.  .  1940 
IntMerMariuelstsf  6S..-1941 
Montana  Power  let&ret  8  f  58  A 
Mortgage  Bond  4s  ser  2       1966 

28,000 
7,000 

10,000 
167,000 
102,000 

10534  106Ji 
103M  100 
lOlK  103 
94)4  Sale 
100      Sale 

102      Sale 
10034  10234 

99 
'om    9234 
9634  Sale 

ibb'Vs  10334 
100  3-i  10834 

98 

90         90  !4 
95         9  5  34 

102      June  22 

102      June  23 

9734  June  25 

9034  June  29 

9534  June  25 

10234  June    4 

102      June  23 

99      June    6 

9134  June  11 

9634  June     1 

98>4  May  15 
100      May  16 
9734  June  25 
88M  Feb.     8 
95      May     4 

109)4  Jan.   29 
10934  Jan.   29 
102J4  Jan.   31 
9634  Mar.  24 
10034  Jan.    16 

10-20-yr  Sa,  ser  3         .     1932 

.--   1        _ 

Mawla  <k  Co  Ist  a  f  4^^8—1939 
N  Y  Dock  50-year  gold  48.1951 
Niagara  F  Power  1st  5s. ..1932 
NlagLock&OntPowlstSa  1954 

1,000 
5,000 
9,000 

72",  656 
1,000 
3,000 

76,000 

93        93J4 

75^ 

10134 

93         9434 

"93Ji  '9414 

95 

92J4  Sale 

9034    9154    8934    8934 

7334     76      72 

101       102     1   9934  102 
.     93     '      -         93 

9034  June  14 

74  34  June  14 

100      June     8 

9034  June  14 

74  J4  June  14 

102      June    9 



9034  June  14 
74  J4  June     4 
100      June    8 
9434  Jan.     8 
93)4  June  23 
9034  April  28 
84      June  22 
86  34  June  22 

93J4  Feb.     2 

75)4  Mer.  14 

103      Jan.    17 

94)4  Jan.     8 

Nor  States  Power  53  A 1941 

Ontario  Pow  N  F  Ist  58.. .1943 
Ontario  Transmission  58..  1945 
Pub  Ser  Cor  N  J  gen  50-yr  58  '59 
Sierra  ASF  Power  Ist  Ss  1949 

94J4     9434 

91M 

83         90 

8734  Sale 

.    90 

9334     94  34 

91>4 

85         90 
87         87  >4 

90 

90         92 
-.    -  100 

9334  June  23 
9134  June  16 
84      June  22 
8634  June  22 

94  34  June    4 
9134  June  16 
84      June  22 
8734  June    2 

99      Jan.    18 
9434  Jan.    20 
84      June  22 
93      Jan.    18 

Tennessee  Copp  1st  conv  68  '25'M-N 
Wash  Water  P  ist  30-yr  88  1939  J  -  J 

17,000 

90)4  Sale 

92         9234 
9834 

90      June  22 

9234  June     6 

8834  May  10 

9234  June    6 

Wilson  A  Co  1st  s  f  6s 1941 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  cons  5s.- 1928 

Convertible  deb  Ss 1924 

Am  Cotton  Oil  deb  58 1931 

Am  Hide  A  L  1st  sfg  68.. .1919 
Am  Sm  &  Ref  lst5sA.Apr  1947 
American  Thread  Ist  4s.-- 1919 
Am  Tobacco  40-year  g  68.-1944 

A-O 

A-O 

F-A 

M-  N 
M-  S 

j'-"j 
A-O 

F-A 
J  -  J 
M-N 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
P-A 
J  -  J 
A-O 
P-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
I  -  J 
M-N 
M-N 

J  -  J 

A-O 

M-N 

99,000 

38,000 

204,000 

9,000 

14,000 

182,000 

11,000 

8,000 

66",  666 

iyo",666 
'  Y,666 

120,000 

18,000 

456,000 

10334  Sale 

102       103 

9734  Sale 

104      Sale 

10134  Sale 

101  Sale 

102  J4  Sale 
94  34     95 

102      Sale 

10054  101 

100       101 

99      Sale 
903^4     94 
1013-^  102 
'  91  >4  Sale 

100J4  June  29 

100      June  27 

100      June  29 
93      June  22 

10134  June  28 
9134  June  26 
95  J4  June  15 

119      June     7 

10134  June    4 

101  June  11 
103      June    4 

93      June  22 

102  June     6 
92      June  26 
9834  June     8 

119      June  29 

10034  May  17 

99)4  May  12 

9934  Feb.   15 

92)4  April    9 

101)4  June  28 

9134  June  26 

9534  June  15 

119      Feb.  14 

83)4  Jan.      2 

86      June  30 

j  103  34  April  23 

1   9934  May  22 

81      Mar.  31 

98      April  27 

1  9634  May  12 

100      June    4 

i  59      May  17 

103      April    2 

103  J4  Jan.  31 

1035i  Jan.    11 
105      Jan.    26 

9734  Jan.    12 
104)4  Jan.    31 

92      June  26 

98  M  Sale 
117>4  120J4 

83>4  Sale 

87      Sale 
102       104 
102      Sale 

8134 

1  97J4    98>4 
119      

9734    9734 

99)^  Jan.    27 
119)4  Feb.     1 

4a 1951 

8234 82J4 

88^  Sale    i  86      Sale 
10334  10114  103 

85      Jan.    13 

Am  Writing  Paper  Ist  s  f  5sl919 
Baldwin  Loco  Wks  1st  s  f  5s  '40 

86      June  30 

89      June    4 

92      Mar.  21 
104)4  Jan.   23 

Central  Leather  20-yr  g  5s.  1925 
Conaol  Tobacco  50-yr  g  48  1951 

10034  Sale 

j  9934  Sale 

9934  June  28 

10034  June"   S 

103      Jan.   24 
81      Mar.    9 

Com  Prod  Ref  g  s  f  58 1931 

lat  25-yr  s  f  5s 1934 

Cuban-Am  Sugar  col  tr  68.1918 
DlstlUers'  8  C  conv  Ist  g  58  1927 
B  I  du  Pont  Powd  4J^s       1936 

98J^ 

97Ji     98 

101  ^^  102H 
68      Sale 

102  105 

95 

9634    98 
9754    9934 

100       10034 
60         61 

10134  103  J4 

1   97         99 
'   98         99 
10034  10134 
1   64         6534 

103  v<; 

98      June  22 

9834  June  26 

100      June    4 

61      June     4 

98  June  22 

99  June  15 
10034  June  13 

6534  June  28 

99      Feb.     1 
99)4  Jan.    25 

102      Jan.    12 
70      Feb.     8 

104)4  Jan.      8 

General  Baking  ist  25-yr  6sl936 
General  Elec  deb  g  334s.-.  1942 

Debenture  5s 1952 

Ingersoli-Rand  1st  5s  Dec  1935 

90     i 90 

7834     Sl}4    78         8134 
10234  Sale    ,10234  Sale 

1,000 
48,000 

79J4     80 
105       106 

78  3^  June     8 
10034  June  22 

7834  June     8 
10234  June    2 

78      Mar.    7 
|100      May  14 

SlVz  Jan.    16 
106)4  Jan.   26 

Int  AgrlcCorp  IstAcoiltr  5S-'32 
iDternat  Paper  1st  con  g  6s  1918 

Cons  conv  sf  gold  53 1935 

LlK  A  Myers  Tob  78 .1944 

88 1951 

(P)  Lorlllard  Co  78 .-1944 

8a.. 1951 

Mex  Petrol  Ltd  conv  68. ..1921 

let  lien  A  ref  68  Series  C.  1921 
Nat  EnamAStpg  1st  20-yr  8s'29 
Nat  Starch  20  year  deb  58  1930 

National  Tube  Ist  8a 1952 

N  Y  Air  Brake  Ist  conv  68.1928 
Eallway  Steel  Spring— 

Latrobe  Plant  1st  8  f  8a.  1921 

Inter-ocean  P  1st  s  f  38.-1931 
Standard  Mllllnff  ist  58^.-1930 

82,000 

18,000 

6,000 

26,000 

30,000 

31,000 

33,000 

39,000 

5,000 

5,000 

4,000 

121,000 

16,000 

8,000 

13,000 

1.000 

72         7834 
lOlM  102 

9934  100 
12734  128 
103       Sale 
126>4  12734 
10034  10234 

106  11534 

107  llOM 
lOOM  10134 

M 1       Sale 
101      Sale 
105      Sale 

10054 

9854    99 
1   99  34  100 

76        77 
98       10054 

10014  10034 

11934  120 
9834  Sale 

118      119 
9734    9934 

10834  110 

10834 

98  100 
9034     92 

100  34  Sale 
10334  Sale 

100J4  101 

99  99^ 

98         9SV^ 

1   74         76 
'  99  54  10054 

10034 

117!.^  119 

9934  10034 
11634  11634 

99         9934 
10734  112 
10734  11234 

9834  100 

9134 

10034  Sale 
10334  10354 

102'^  102  34 
9834  100 
98       

72  V^  June  26 

993:t  June  25 

10034  June    2 

118      June  22 

9834  June     1 

116  J4  June  29 

9734  June  11 

10734  June  27 

10734  June  27 

9934  June     6 

92      June  14 

100      June  2S 

103      June  22 

10034  June  23 
99      June  27 
98       June  20 

76      June    4 
100      June     7 
10034  June    4 
119  34  June     4 

99  34  June  27 
118  34  June    9 

99  3^  June     6 
110      June     2 
10834  June  14 

99  34  June    6 

92      June  14 
10034  June    4 
105      June  16 

102  34  June  28 
9934  June    2 
98      June  20 

7134  Mar.    2 
9934  June  25 
9834  Feb.  26 

118      May  10 
9834  May  18 

11634  June  29 

97  May  12 
105)4  Feb.     6 
1053-1^  Feb.     6 

98  May     4 
90      Feb.  23 
98  J4  April  18 

lOlJi  April  25 

100)4  May  28 
9834  May  11 
98       Mav  26 

793-2  April  28 

102  Jan.    31 
100)4  April  25 
129      Feb    20 
104)4  Jan.    19 
128      Feb.  21 

103  Jan.    10 
110      June     2 
109)4  May  28 

102  Jan.    16 
92      June  14 

103  Jan.   18 
106      Jan.    11 

102)4  June  28 

993^8  Jan.    19 

ini       Fph     16 

July.  1917. 


STOCKS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANGE 


Int. 

Per- 
iod. 


Sales  in 

June. 

Par  Value 


The  Texas  Co  conT  deb  68.1931  J  -  J 
Union  Bag  <fe  Paper  ist  8  f  58  '30  J  -  J 
D  8  Realty  &  Imp  deb  g  58  1924  J  -  J 
U  8  Rubber  lO-yr  col  tr  68. 1918  J  -  D 

Ist  &  ref  5s  series  A  ...1947  J  -  J 
U  8  Smelt  Ref  <fe  Mg  conv6s  1926 
V»-Car  Chem  Ist  16-yr  58.1923  J  -  D 

ConT  deb  8  f  6s Mayl924iA-0 

Western  Elec  1st  58  Dec  31  1922 
Westlnghouse  Electric  &  Mfg — 

10-yr  coll  trust  notes  68.1917  A  -  O 


Coal  Iron  and  Steel  Bona; 
Beth  Steel  Istextsf  5s 1926  J 

let  A  refund  58  gu  ser  A.1942  M- 
Buff  &  Susq  1  s  f  68. 19321 J  - 

Deb  58 Jan  1926iM- 

Cah  C  M  Co  Ist  gu  g  68.1922  J  - 
Col  Fuel  &  I  Co  gen  s  f  g  68  1943  F  - 
Col  Indus  1st  coll  tr  5s  gu.-1934  F  - 
Consol  Coal  Md  40-yr  5s..l950|J  - 
Continental  Coal  Ist  s  f  68. 1952,  F  - 
Illinois  Steel  deben  4>4s...l940  A  - 

Indiana  Steel  1st  5s 1952iM- 

Jefferson  *  Clearf  2d  58  ...  1926  J  - 
Kan  &  Hock  C&C  let  gu  8sl951J  - 
Lackaw  Steel  Ist  cony  58..  1923  A  - 

l8tcons  6s  Series  A 1950|M- 

Mldvale  St  &  Ord  conv  s  f  5s  '36  M- 


Pocahon  Con  Coll  let  s  f  5s  1957  J 
Repub  I  &  S  sink  fund  58. 1940  A 
8t  L  R  Mt  A  Pac  5s  stmp'd  1955  J 

Tenn  C  I  &  RR  gen  Ss 1951  J 

D  8  Steel  Corp  8  f  g  6s  Apr  1963  M 

Registered Apr  1963  M 

Victor  Fuel  1st  s  f  58 1963  J 

Va  It  Coal  A  Coke  Ist  g  68.1949  M 

Telegraph  and  Telephone 


Am  Tel  &  Tel  coll  trust  48.1929  J  -  J 

Conyertlble  4S-.. 1936  M-  8 

20-year  conrert  4)^8-.. 1933  M-  8 

30-year  coll  trust  53 1946  J  -D 

Cent  Dlst  Tel  1st  30-yr  58.  1943  J  -  D 
Chicago  Telephone  1st  5S- 1923  J  -  D 
Commercial  Cable  1st  g  48.2397  Q  -  J 
CumbT&T  ist  &  gen  58-.  1937  J  -  J 
Keystone  Telephone  Ist  8e  1935  J  -  J 

MetT&T  lstsfg58 1918  M-N 

Mich  State  Telep  1st  20-rr  5s' 24  F  -  A 
N  Y  &  N  J  Telep gen  5s  ...1920  M-N 
N  Y  Tel  Ist  &  gen  8  f  4J^b.1939  M-  N 

Pacific  T  A:  T  1st  58 1937  J  -  J 

South  Bell  Tel  &  T  1st  B  t  38  '41  J  -  J 

WestUn— Colltrcur58-..1938  J  -  J 

Fund  A  real  est  4^s  g.-i950  M-N 

Mutual  Un  ext  58  gu 1941  M-N 

No  W  Tel  gu  fund  4V48  g  1934  J  -  J 


$ 

177,000 


26,000 
90,000 
841,000 
96,000 
25,000; 
36,000 
81,000, 

22,000 


80,000 
39,000 


Price  about 
Jan.  2 
1917. 


1053^  Sale 
90  93 
64      Sale 

102J^  Sale 


6,000 

59,000 

4,000 


86,000; 
121,000 


108,000, 
769,000, 
239,000 


331,000 


-N  1 


7,000 
,696,000 


6,000 


87,000 

10,000 

50,000 

960,000 

7,000 


28,000 


166,000 
50,000 
52,000 
3S,000| 
80,000, 


107       108}^ 
Q9H     99H 
lOlJ^  102  J^ 
102      Sale 

lOOH  lOOJ^ 


103^ 
102 
96H 


Sale 
Sale 


95K 


95 

77J^ 

92 

35 

921^ 
103 
104 

i&H 
lOlK 

983^ 


97 
78 
94 

Sale 
Sale 


Sale 
Sale 


94^ 
99  K 

lOlJ^ 
105>^ 


95 
Sale 
86 
Sale 
Sale 


Bid. 
103 
82  Ji 


PRICES  IN  JUNE. 


June  1. 


101?^ 
87  M 

103 
97M 
99  H 

lOOM 


Ask. 
Sale 

86 

51 
Sale 
Sale 
106M 
Sale 
100 
Sale 


lOOJ^  101 


June  30. 


Lowest. 


Bid. 
102M 

83 

50 'A 
101^ 

85^ 
103M 

97  H 

99^ 
100 1^ 


Ask. 
103M 

89}^ 

51 
1013^ 
Sale 
Sale 

97M 
100  H 
lOOM 


100       101 


100^  lOOM  100 
991^     99%    97 


96 
92 


92J^ 


100 1^ 
99 
96 
92 


Sale 
102H 


Prices. 
June  22 


49 

June  28 

101 

June  23 

85 M  June  28 

103 

June  23 

Q7}4  June  25 

99 

June  18 

99  K  June  15 

Highest. 


Sale  Prices. 
103  >g  June    2 


51M 
102 

88 
105J^ 

98 
lOOH 
lOlM 


June  16 

June  12 

June    7 

June 

June 

June 

June 


93 

80 
94 
35 

88H 
102 
95 


94}^ 
Sale 
Sale 


89 
Sale 


80 
86M 


91 H  Sale 

99M 

103       104M 


102M  103 


73         77 
99H  Sale 


lOOM  101 


101^ 

QQVs  Sale 

100?^  Sale 

1001^  Sale 

1011^  102 

97 H  Sale 

102M 

935^ 


100}^ 
104^ 

93 

92"^ 

99?^ 

85 


105 


90^ 
77  M 
86 
35 

87^ 
lOli/g 

I   90 

!   46M 

101         99M 

Sale    !l04M 

Sale    I  9314 

93     I  923^ 

99  J^  100 

87     1   85 

102'^' 

Sale     104  H 


Sale 
7914 
93 


100      June  25  100      June  25 


100      June    4  101      June  15 
983^  June  25    993^  June  11 


903^  June  30  91  June  27 
78  June  27  80  June  7 
94      June    1    95      June    2 


Sale  87  June 
1013^  101  June 
95      June 


11    883^  June 

26' 102      June 

6;  95      June 


Sale    I  98      June 
105     '1043^  June 


87  M 


SSVi 


70 

88M 


1013^ 
98H 
101 


8934 

98 
103 

99 
101 H  100 
102 


60 
87 


93^ 

93 
100?^ 

87 
100  M 
Sale 
104^ 

75 

89 


93      June 


22  101  June 
4  107M  June 
2j  943i  June 


993^  June    6  100  H  June  25 


101 
104 


June 
June 


20  101 
29  105 


87  M  Sale 

98 

100      103 
983^  Sale 
1013^ 
102 


87  H  June  13 


June 
June 


RANGE  SINCE  JAN    1. 


Lowest. 


Sale 
1023^ 

81M 

49 
101 

853^ 
103 

973^ 

99 

99yg 


Prices 
June  22 
May 


31 


June  28 
May  7 
June  28 
May  1 
June  25 
June  18 
June  15 


100      May  21 


Highest. 


Sale 
10634 

933^ 

64 
104?^ 

92M 
109 

lOOM 

103 

102^ 


Prices. 
Jan.  26 
Jan.  3 
Jan.  2 
Jan.  16 
Mar.  30 
Jan.  4 
Jan.  29 
Jan.  18 
Jan.   20 


101}^  Jan.   25 


99M  May  15  104 
983^  Mar.    5' 102 


Jan.  3 
Jan.  2 


91   Mar.  26 


Jan.  29 


.903^  June  30|  973^  Jan.  20 
773^  Jan.  4  81  Mar.  29 
91 J^  May  8  95   April  4 


87 

lOOM 

95 


June 
May 
June 


88  M  J^ine  25 


87  June  28  89  June  4 
95M  June  19  95M  June  4 

100  June  4' 1003^  June  21 
9834  June  26i  9934  June  2 

100   June  7  10134  June  14 


98 


9534 

97 

97  M 

985^ 

92 

9934 


98341  9834 

97  I 

100341  99M 
100  I 

10134 
94 
96=4 
96 
9734 
9134 


Sale 

97 
10134 

98% 


95% 

98 

98 

99 

93% 

99%' 


Sale 
96% 

Sale 
97  H 
93% 

101% 


96   June  26 


9334  June  28 
96%  June  29 
96  June  28 
97%  June  23 
92   June  23 


98%  June    1 


95H  June  2 
98  June  7 
June  2 
June  1 
June  11 


98 
99 
93 


98 

93% 

91 

92% 

99% 

84% 

101 

104 

104M 


June 
Feb. 
May- 
April 
Feb. 
Mar. 
Mar. 
June 
May 


Hi  94 
2  103% 
6    95 

I 


Jan.  6 
Feb.  21 
June    8 


22  101% 
3  10734 

18,  95 

14    95H 

13  101% 

24'   86 

29  103% 

29  107% 
2  107 


Mar.  26 
June  11 
April  12 
Jan.  17 
Jan.  20 
Jan.  25 
Jan.  23 
Jan.  17 
Jan.   24 


85      Jan.    18    90      Aprill4 


92 ?i  Jan: 
101      Jan. 


87      June  28 

95      May  11 
100      May  22il06M  Jan 

98%  June  26  101%  Jan. 
100  June  7il03  Jan. 
103%  Jan.   24  103%  Jan. 


12 
15 
26 
31 

23 
24 


95      May  16  101%  Jan.    26 


100 

99 
101% 

93% 

96% 

96 

97% 

92 
101% 


Feb. 
Feb. 
Jan. 
June 
June 
June 
May 
May 
May 


14  101% 
28ll01% 
23:101% 
28  100% 
102 
lOlM 
103% 
99% 


15101% 


Feb.  a 
Jan.  27 
Jan.  23 
Jan.  19 
Jan.  9 
Jan.  19 
Jan.  30 
Jan.  23 
May  15 


a  On  the  basis  of  Sd  to  the  £  sterling,     b  On  the  basis  of  four  marka  to  one  dollar,     e  Ist  Installment  paid. 
paid,     t  Option  sales,    u  This  was  a  sale  made  "Seller  4  free."    9  Bonds  "when  Issued."    t  Flat  price. 


d  Full  paid.     «  Second  installmen 


STOCKS— PRICES  AND  SALES  FOR  JUNE  1917  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effectlre  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Fr!o«i  are  on  basis  of  IGO-shara  lota.    Ezctptloni  of  stocks  which  sail  only  Id  a  small  way  art  noted  by  tha  latter  a.   Option  sales  are  dlsregardtd 


STOCKS 

N  V  STOCK   EXCH'QE 


SALES  TO  JULY  1 


In 

June. 


Par 

Atchison  Top  A  8  Fe.-lOO 

Preferred 100 

Atlanta  Birm  A  Atl.-.IOO 
Atlan  Coast  Lhie  RR..100 

Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Canadian  Pacific 100 

Chesapeake  A  Ohio...  100 

Chicago  A  Alton  RR..100 
Preferred.-- ..100 

Chic  A  East  111,  pref-.lOO 
Do.      of  trrects.lOO 

Chic  Great  West 100 

Preferred 100 

Chic  Mllw  A  St  Paul..  100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred 100 

Chic  Rock  Isl  A  Pac  (neto). 

7%  preferred 

6%  preferred 

Chic  Rock  Isl  A  Paclflc.lOO 

Ctfs.  dep.  2d  paid 

Ctfs  of  dep  full  paid 

Chic  St  P  Minn  &  Om.lOO 

Cler  Cln  Chic  A  8t  L..100 
Preferred 100 

Colorado  A  Southern..  100 

First  preferred 100 

Second  Preferred 100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern,  pref..l00 

Iron  ore  properties 

Havana  E  Ry  L  &  P  pf  100 
Illinois  Central- lOu 

RR  Securities  ser  A 

Interboro  Cons  Corp  ▼  t  c 

Preferred 100 

Iowa    Central 100 

Kansas  City  Southern.  100 

Preferred... 100 


Shares. 

30,900 

3,840 

1,400 

800 

52,800 
1,815 
3,860 

20,400 

62,200 

400 


100 

6,000 

5,400 

46,600 

15,100 

5,855 

279 

38,525 

21,765 

20,700 


14,900 
20,200 
200 
800 
100 
1,300 
400 


57,320 

1,250 

900 

3,700 


200 

94,350 

18,000 

6,500 

18,481 

58,600 

40 

2,150| 

401 

9,800 

6,200 

100 

11,500 

900 


Since 
Jan.  1. 


Price  about 
Jan.  2 
1917. 


Shares 

309,370 

48,852 

21,600 

13,310 

269,210 

19,217 

152,305 

391,035 

250,295 

5,000 

500 

800 

2,400 

29,800 

46,800 

386,035 

45,178 

113,186 

3,514 

62,075 

29,163 

31,900 

24,076 

61,375 

20,200 

1,428 

5,300 

2,065 

10,815 

3,906 

1,300 

197,920 

4,436 

12,580 

59,400 

3,081 

1,700 

2,300 

771,825 

118,187 

38,750 

139,116 

571,150 

175 

40,985 

180 

167,850 

128,360 

1,200 

64,415 

5.450 


Bid. 
104% 

98% 

16 
116 

84 
a74% 

81 
165 

64% 

21 
22 
10 


Ask 
Sale 
Sale 
Sale 
118 
Sale 
Sale 

83% 
Sale 
Sale 

24 
31 
14 


14      Sale 

41%  Sale 

91%  Sale 

124%  Sale 

124      Sale 

170      180 


34%  Sale 


PRICES  IN  JUNE. 


June  1. 


Bid.        Ask. 

102      Sale 
96%     97% 
15%     17 

111  112 
72%  Sale 
69%  Sale 
62%  Sale 

xl59%Sale 
61      Sale 


June  30. 


10 
18 


16% 
23 


11%  Sale 

34      Sale 

75%  Sale 

113%  Sale 

illOMSale 


112  120 
50%  58 
80  82 
30  34 
56         58 

40  50 

149%  Sale 

229       240 

17         19 

41  Sale 
120       128 


33%     34% 
77%  Sale 
67%  Sale 


43%  Sale 


100 


115 

43 

70  76 
26%  27 
54%  56 
43         47 


109% 
209 
7 
16% 


33%  Sale 
48%  Sale 
39  Sale 
117%  Sale 
36%  Sale 


106%  Sale 


17      Sale 
72%  Sale 
6  8 

25%     26 
58%     60 


4% 
9% 

25% 

38 

29 
107% 

35% 


Sale 
Sale 
9 

19 
115 
6-% 

12 
Sale 
Sale 
Sale 
Sale 
Sale 


100% 

95% 

14 
108% 

72% 

70 

59 
159% 

yei 

14 
21 


Ask. 
Sale 
Sale 

16 
Sale 
Sale 

703^ 

60 
Sale 
Sale 

17% 
26% 


Sale 

100 
95% 
15 

108% 
70% 
69% 
58% 

158% 

j59 


11         12 

33      Sale 

73      Sale 

1103^  Sale 

110      111 

140      160 

36%  Sale 

79      Sale 

69%  Sale 


67%  Sale 

90  110 

41 

68%  76 

26  27 

54  56 

40  47 


112 

200 

6 

14 


102       103 


10%  Sale 
59      Sale 
3  6 

23      Sale 
54  %     59 


4 

9 

25% 

38 

29 

106 

i32% 


Sale 
210 

10 

16 
112 
6% 
9% 
Sale 
Sale 
Sale 
Sale 
Sale 


Lowest. 


Highest. 


Prices. 

June  30 
June  30 
June  22 
June  30 
June 
June 
June 
June 
June 


15   June  26 


5  June 
11  June 
32%  June 
71   June 

109  June 

110  June 
145   June 

33%  June 
77%  June 
65   June 


43  June  6 
64%  June  19 
June  13 
June  19 
June  19 
June  2 
June  4 


100 
37 
70 
25} 
55 


106   June  4 

209   June  1 

7   June  7 

14%  June  22 


103   104  • 


10 

i55% 

3 

21% 
54% 


Sale 

573^ 
6 
Sale 

55% 


Sale 
102% 
98% 
16%. 
113% 
75% 
70% 
63 
162% 


Prices. 
June  7 
June  28 
June  8 
June  18 
June  26 
June  29 
June  2 
June  12 
June  26 


16   June  27 


5   June  6 

12%  June  27 

36   June  15 

78   June  26 

113%  June 

111%  June 

149%  June 

38%  June 

79%  June  27 

71   June  26 


1 

8 

6 

26 


46%  June  13 
69%  June  27 


100 
41 
70 

27% 
55 


June  13 
June  11 
June  19 
June  15 
June 


116%  June  26 

210      June    9 

9      June  25 

17      June  11 


9      June  29 

24%  June     4 

36%  June     4 

28%  June     4 

106      June  30 

i31%  June  20 

al01%June  11 

102%  June     2 

a62%  June  11 

9      June  20 

i53%  June  20 

4%  June  13 

21%  June  30 

55        June  22 


9      June  29 

27%  June  26 

40%  June  26 

30%  June  26 

108%  June    8 

35%  June     7 

al01%June  11 

104      June  12 

a62%  Jun-e  11 

10%  June    2 

59%  June     2 

4%  June  13 

23%  June  26 

56      June  14 
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Lowest. 


■  Sale 
98% 
95% 
13% 

1-08 
67% 
68% 
54 

148% 
55 

15 

23 
6 
5 

10 

29 

69% 
109 
108% 
145 

30 

75% 

65 

20% 

38 

64% 
100 

37 

70 

20 

50% 

42 

106 

209 
5% 
12% 

114 

4% 

8 

22% 

34% 

26% 

103% 
27% 

105 

100 

o62% 
•  8% 
50% 

3 
18% 
52 


Prices. 
May  9 
June  30 
Feb.  3 
May  10 
May  9 
May  15 
May  8 
Feb.  7 
May    9 


June 

May 
April 
June 
May 
May 
May 
June 
May 
June 
May 
May 
May 
May 
May 
June 
May 
May 
Feb. 
Feb. 
May 
Mar. 

June 

June 

May 

May 

Mar. 

April 

May 

May 

May 

May 

May 

Feb. 

Jan. 

Feb. 

June 

May 

May 

Mar. 

May 

May 


Highest. 


Sale 
107% 
100% 

17% 
119 

85 

70% 

82 
167% 

65% 

21 

26% 

12 

12% 

14% 

41% 

92 

125% 
124% 
172% 

38% 

84% 

71 

34% 

49 

69% 
112% 

51 

80 

30 

57% 

46 

151% 

238 
17 
41 

120% 
5% 
11% 
34% 
49% 
39% 

118% 
38% 

105 

106% 

o75 
17% 
72% 
6% 
25% 
58  34 


Prices.  ^ 

Jan.  f  8 
Feb. '  1 
AprU  18 
Jan.  4 
Jan.  18 
Jan.  17 
Jan.  4 
Mar.  23 
Jan.     3 

Jan.  S 
Mar.  23 
Feb.  19 
Jan.  26 
Jan.  10 
Jan.  2 
Jan.  4 
Jan.  29 
Jan.  19 
Feb.  16 
June  26 
April  14 
April  14 
Jan.  2 
April  3 
June  27 
Jan.  30 
Jan.  16 
Jan.  29 
Jan.  4 
Jan.  9 
Mar.  17 

Jan.  19 

Mar.  24 

Jan.  6 

Jan.  30 

Jan.  30 

Jan.  3 

Mar.  23 

Jan.  3 

Jan.  2 

Jan.  3 

Jan.  4 

Mar.  6 

Jan.  24 

Jan.  2 

Jan.  17 

Jan.  2 

Jan.  2 

Jan.  24 

Jan.  2 

Jan.  30 


30 
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STOCKS 

N   Y  STOCK   EXCH'GE 


Par 
Keokuk  &  Des  Moines.  100 
Lake  Erie  &  Western..  lOo 

Preferred 100 

Lehigh  Valley... 50 

Lonx    Island flO 

Trust  CO  certfs  of  dep 

Louisville  &  NashvlUe.lOO 
Manhattan   Railway..  100 

Michigan  Central 100 

Mliineap  &  St  L  (new).  100 
M  8t  PA  88  M 100 

Preferred .100 

Mo  Kansas  dc  Texas...  100 

Preferred. 100 

Missouri  Pac  ctfs  1st  pd. 

Ctfa  of  dep  full  paid 

MlsBourl  Pacific  (new  co). 

Preferred  (or  Inc  bonds) 
New  Orl  Tex  &  Mex  v  t  c 

New  York  Central 100 

V  Y  Chicago  A  St  L.  - .  100 

Second  preferred  100 
N  Y  Lackawanna  &  W  100 
J-  Y  N  H  &  Hartford-- 100 
N  Y  Ontario  &  West-.  100 

Norfolk  Bouthem 100 

Norfolk  &  Western 100 

Pref  (adjustment) . .  1 00 

Northern  Pacific 100 

Pennsylvania SO 

Peoria  &  Eastern 100 

Pere  Marq  v  t  r  when  Iss 

Prior  pref  v  t  r  when  Iss 

Preferred  v  t  r  wh  Iss- 
•Hts  Cln  Chlc  A  8t  L- .  100 
Pitts  &  W  Va  Int  ctfs... 

Preferred  int  ctfs 

tiaadlng  Company 50 

First  preferred 50 

Second    preferred 50 

«?t  Lou-San  F  tr  ctfs  ..100 

Preferred  A  tr  ctfs. .100 
.It  Louis  Southwest...  100 

Preferred 100 

M'laboard  Air  Line 100 

Preferred 100 

^'^uthern  Pacific  Co...  100 

Trust  ctfs  of  int 

jouthern  Railway 100 

Preferred .100 

Texas  A  Pacific 100 

Third   Ave  new 


Toledo  St  L  &  W  pref  .  .  100 

Preferred  trust  rec  — 
twin  City  Rapid  Tran.iOO 
Union  Pacific 100 

Preferred. -.100 

Dnlted  Rys  Investment  100 

Preferred 100 

Wabash. 100 

Preferred  A 100 

Preferred  B.. .100 

West'n  Maryland  (new)  100 

2d  Dref erred  z 100 

Western  Pacific 100 

Preferred 100 

Vt'heel  ALE  Ry 100 

Preferred ..100 

Wisconsin  Central 100 

Industrial  and  MIscellan 

£i.dam8    Express 100 

Advance  Rumely 100 

Preferred-. 100 

AJax  Rubber  Inc 50 

llaska  Gold  Mines 10 

Maska  Juneau  Gold  Mg  10 
AlllaChal  Mfg  v  tc.lOO 

Preferred  vtc 100 

Amer  Agrlcul  Chem...l00 

Preferred 100 

Amer  Bank  Note  pref.. 50 
American  Beet  Sugar.  .100 

Preferred 100 

Am  Brakes  A  F  ctfs..  100 
Preferred  ctfa 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry..  100 

Preferred 100 

American  Coal 25 

ciarlcaD  Cotton  Oil..  100 

Preferred    100 

American   Express 100 

Amer  Bide  A  Leather.  100 

Preferred 100 

4mer  Ice  Securities 100 

American    Linseed 1 00 

Preferred lOo 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

1st  preferred 100 

Am  Smelt  Sec,  pref  B.lOO 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refln...  100 

Preferred 100 

American   Snuff 100 

Preferred,  new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.  100 

Preferred ,   new 1 00 

Am  Sumatra  Tobacco.  100 

Preferred 100 

4mer  Teleg  A  Cable..  100 
Amer  Teleph  A  Telep.lOO 

Subscrlntloa  receipts 

American  Tobacco 100 

Preferred,   new 100 

Amer  Woolen  of  Mass.  100 

Preferred ..100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc.  Lead  A  Sm.25 

Preferred 25 


SALES  TO  JULY  1 


In 

June, 


Shares . 

100 

700 

100 

15,200 

100 

100 

1,300 

471 

10 

5,710 

600 

"lCl',966 

4,400 

350 

2,500 

92,500 

1,850 

8,197 

68,600 

300 

300 

25 

39,910 

5,130 

500 

16,900 

100 

27,268 

20,325 

600 

5,400 

1,060 


Since 
Jan.  1. 


710 

125,500 

13,000 

344,500 

800 

3p0 

10,100 

1,100 

900 


2,700 

3,000 

54,700 

67 

110,400 

5,700 

3,700 

8,400 

100 

200 

200 

130,150 

2,650 

4,000 

1,200 

7,300 

41,430 

21,800 

24,000 

2,800 

1,300 

1,200 

38,662 

5,300 

300 


300 

700 

300 

900 

23,000 

6,200 

52,100 

7,800 

3,100 

100 

300 

33,400 

50 

100 

563 

84,085 

3,800 

140,299 

719 

140 

2,990 

10 

105 

23,250 

7,035 

1,450 

56,300 

9,500 

100,950 

700 

13,800 

28,287 

500 

100 

1,742 

418,530 

2,150 

100 

100 

67,300 

187,100 

1,850 

51,000 

100 

110 

10,776| 

500 

2,500 

3,020 

87,700 

2,205 

3,800 

13,400 

1,600 


Sharea. 

200 

6,500 

5,000 

274,270 

82,750 

11,000 

27,849 

5,360 

153 

59,180 

15,565 

.008 

76,200 

14,500 

500 

4,800 

344,140 

32,229 

11,762 

437,299 

3,350 

1,000 

56 

464,020 

44,230 

2,830 

167,034 

3,450 

222,781 

379,453 

2,549 

70,125 

9,450 

800 

2,815 

286,066 

51,769 

2,340,715 

4,341 

7,500 

89,707 

4,100 

9,500 

3,600 

41,100 

■     27,600 

415,808 

449 

970,400 

63,635 

23,650 

76,510 

610 

1,200 

4,295 

1,088,866 

25,263 

19,740 

10,400 

72,011 

249,960 

124,600 

125,800 

5,000 

11,878 

3,825 

182,692 

40,588 

41,650 


2,194 

16,498 

5,301 

34,500 

152,300 

57,600 

224,660 

47,450 

46,125 

5,525 

2,024 

549,150 

1,905 

569 

1,955 

795,780 

16,640 

416,049 

5,602 

965 

32,190 

2,595 

2,025 

131,060 

149,655 

74,650 

268,125 

96,310 

676,850 

7,785 

78,025 

119,887 

30,727 

6,550 

26,785 

1,809,513 

19,646 

1,930 

500 

177,260 

327,950 

7,170 

76,200 

200 

1,582 

158,121 

4,731 

29,530 

16,468 

336,560 

15,718 

69,625 

144,400 

17.050 


Price  about 
Jan.  2 
1917. 


Bid.         Aak. 
4  8 

22         26»4 
50M     55 
793^  Sale 
30        34 


1321^  Sale 

a  1 29  M  Sale 

120       130 

26  J^  Sale 

116       118M 

128       133 

1 1       Sale 

20      Sale 


33  Ji  Sale 
60  ?i  Sale 
20^  Sale 

a;102i^Sa)e 
38         40 
55         61 

113  120 
52  M  Sale 
29  M  Sale 
26         30 

1351^  Sale 
85J^    90 

110  Sale 
57  Sale 
12  16 
36M  Sale 
713^  Sale 


75 


85 


102  ?d 
4  3 '4 
44H 
26 
42 
3 
52 


Sale 
44 
40 

Sale 
49 

59 


16?i  Sale 
39  Sale 
97M  Sale 


32  Sale 
G8H  Sale 
19  H  Sale 
48  Ji  Sale 


18 
18 
92 

147M 
833^ 
IIJ^ 
23 
15^ 
56% 
30  y^ 
28 


Sale 

22 

95  H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


22?^  Sale 
50        51 
53      Sale 


135 
18 
38 
74  >^ 
11^ 

27 

85  J4 
90 
102J^ 
50 
91 
99}^ 

lOOM 

187 
47Ji 

108 
65M 

117 
36H 
4Syj 

100 

125 
12?i 
65  J^ 
32H 
19M 
50 
78 

1055^ 


145 

Sale 

39 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

52M 
Sale 
100 

107 

Sale 

Sale 

noVi 

Sale 
Sale 
Sale 

50 
102 
131 
Sale 
Sale 
Sale 
Sale 

52H 
Sale 
Sale 


PRICES  IN  JUNE. 


June  1. 


Bid.        Aak. 
5 

17  M  Sale 
34  40 
63H  Sale 
39         42 

40}i 
Sale 
119 
120 


39 
127 
117 
108 


alHVa  Sale 
104       110 


28      Sale 
57 M  Sale 


921^  Sale 
25        29 
47         52 
a  104}^  Sale 
35       Sale 
22      Sale 


125 
80 


Sale 
90 


103  J^  Sale 

53 1<  Sale 

7H    10 

18  M  vSale 


72 

2S% 

64 

94>5-g 

40 

40 

17  M 

27  H 

28 

48 

13>i 

28 

93M 


76 
Sale 
Sale 
Sale 
Sale 

42 
Sale 

30 

29  M 

50 

14 
Sale 
Sale 


June  30. 


Bid. 
3 


Aak 
6 


;62M 

40 

39 
126 
114 
106 

16 
100 
116H 
6 

13 

23 

60 

305^ 

55 

24}^ 

QOVs 

25 

45 


37 

225^ 


Sale 

42 

42 
130 
116 
119M 

18 
104H 
120 
Sale 

15 

26 

62 
Sale 

58 

25  >^ 
Sale 

29 

50 
115 
Sale 
Sale 


122M 
82}4 

101 
52% 

8 
18 
63 


72 

33  M 
613^ 
95  ik, 
403-^ 
J41 
18 
28 

30 14 
45 
133^ 
2S 

93  M 


Sale 

85 

Sale 

Sale 

10 

Sale 
58 
74 

Sale 

.Sale 

Sale 
42 
44 

Sale 
31 
32 
50 

Sale 
30 

Sale 


Loweat. 


Sale  Prices 

4M  June  27 

17M  June    1 

34      June 

June 

June  19 

June 

June 

June  27 

June  12 

June     6 


62 

39 

40 
124 
115 
alio 

17 


104M  June  28 


6  June  30 
113^  June  25 
18  June  9 
57  June  9 
27  June  7 
56  June  20 
15  M  June  9 
89  June  30 
26  June  25 
50      June  15 

alQ4l4  June  1 
333^  June  2 
22  June  8 
24  3/^  June  27 

122  June  30 
82      June  12 


2734  Sale 
5734  Sale 

15  16 
213€  Sale 

12         16 
12         16 
85         90 
xl35MSale 
793'^  Sale 
63^      9 

16  18 
12}i  Sale 
48  Sale 
253^  Sale 
19  M  Sale 
36         39 

17  Sale 
46        473^ 
143^  Sale 
33        343^ 
51K     52>^ 


94      Sale 


97 

104M 
114JI 
137 
105 
61K 
1093^ 
al20 


99 
Sale 
Sale 
145 
111 
Sale 
Sale 
Sale 


a62U 
123M 


Sale 
Sale 


210 

108M 
4534 
95 
47 

3834 
72 


220 

Sale 
Sale 
96 
Sale 
Sale 
Sale 


110 

14 

283^ 

68  3^ 
5M 
43^ 

31 

86 

93M 
101 

46 

943^ 

94 


185 

513i 
1053^ 

74  M 
11834 

42 

43 

90 

90 

1434 

02 

25 

25 

603^ 

743^ 
103 
9 

5434 


Sale 
16 
31 

723^ 
Sale 
5 
Sale 
Sale 
Sale 
1023^ 

49>i 
Sale 

97 

103 

Sale 

Sale 

10834 

Sale 

Sale 


Sale 

97 

105 

Sale 

Sale 

27 

Sale 

Sale 

Sale 

105 

10 

58 


993^ 
105  7/^ 
112% 
120 
100 

713^ 
ill7 
ill9 

33M 


Sale 

Sale 

Sale 

130 

105 

Sale 

Sale 

Sale 

Sale 


59 

122 

e65 

1983^ 

10134 
5414 
97  J^ 
48 
33  H 
63  34 


62 
Sale 

72  H 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


2634 

55 

15 

20 


o 

84 

135 

79 

8K 
1754 
1234 
4954 

26M 

21 

36 

15H 

45 

16M 

33 

48 


Sale 

Sale 
17^ 


16 

7 

87 
Sale 

80 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

39 
Sale 

46 
Sale 

34  H 

51 


112  120 
15J^  Sale 
2934    31 

j68         70 
554      5M 
434     5ys 
30  y  Sale 
83        84 
91H    92 
9834     99M 


100?4 
5234 

8 
18^ 
58 
40 
72 
27 
61 

91 '4 
39  J^ 
4134 
16% 
28 
29 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Bigheat. 


Sale 
4M 

18^ 

34 
76634 

39 

40 
128 
115% 
alio 

19M 
107K 


Pricea 
June  27 
June  26 
June 
June  26 
June  19 
June  4 
June  27 
June  18 
June  12 
June  26 
June 


754  June  26 
133^  June  26 
26  June  29 
62  June  25 
33  June  26 
58  June  13 
2654  June  27 
93%  June  26 
2734  June  8 
50%  June  13 

0IO434  June  1 
40%  June  25 
24%  June  26 
25   June  19 

126  J^  June  26 
82   June  12 


10534 

5334 
9 

21% 

63 

40 

74 

35% 

68 
100  3-^ 

411^ 
xA3y 

1H% 

30 

32 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


1254  June  7|  14%. Tune  2? 
27%  June  19;  31  .June  2r 
92%  June  4  9554  .June  2'- 
all9%  June  7  all9%  June  7 


RANGE  SINCE  JAN.  1. 


Loweat. 


Higheal. 


Sale  Prices.     !     Sale 

4%  June  27'     5 

15%  May    9    25% 

30      May  171   53% 

57%  May    91   793^ 

34      Jan.     8    4734 

39      May  26i   43% 

119      May    4  133% 

115      June  27  129  34 

alio    May  19!al20 

14%  May  15    32% 

102      May  16  119 


120 


10 
18 
57 


May  28 
May 
May 
June 
May  25 
23%  May 
51  Mar. 
15%  June 
86  May 
26  June 
40  Mar. 
al043^  June  1 
32  >^  .May  24 
21  May  10 
2434  June  27 
1103^  May  9 
2      May  2.: 


2634  June  30 
55  June  30 
15  June  19 
1934  June  19 


93%  Sale 
93        97 

102 

160  200 
4934  Sale 
;105  Sale 
y78%  Sale 
yil4     1163^ 


36 
90 
90 
14 
60 
25 
24 
5934 

j7iy8 

103 

11% 

6534 

90 

90 

99 
107 
11334 
yi20 

9834 
y72}.^ 
120  J^ 
117 

3934 


4034 

95 
105 
Sale 

62 
Sale 
Sale 

61 
Sale 
105 
Sale 
Sale 

95 

94 

9934 
Sale 
Sale 
130 
105 
Sale 
Sale 
119 
Sale 


59    62 
jl20%Sale 
c65    7234 
191   19734 
yiOl  Sale " 

y.5234  5334 

y97    99 

41   Sale 

3234  Sale 

61    63 


12 
10 

86% 
134 
78  34 
63^ 
15 
12 

4734 
25 

19% 
37% 
15% 
45% 

1334 

32 

51 


110 

14% 

28% 

68% 

5 

4% 
27 

84% 
9134 

101% 

4934 
92 
a97 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


102%  June 

185   June 

46%  June 

yi04  June 

y7134  June 

t116  June 

42   June 

37}^  June 

a95   June 

100   June 

13%  June 

59%  June 

25   June 

22%  June 

59   June 

69   June 

10434  June 

9   June 

53   June 

94   June 

9234  June 

98%  June 

104  H  June 

112%  June 

il30  June 

98%  June 

y68   June 

11534  June 

118   June 

32%  June 

98   June 

a59   June 

a:120%.Tune 

e673^  June 

192%  June 

yiOl  June 

y51%  June 

xQd      June 

40%  June 

30   June 

62   June 


29%  June  26 
58  June  13 
17  June  26: 
23%  June  2| 


12 
11 

89% 
139% 
80 
8% 
IS 
13 
6    52% 
27% 
22% 
39% 
17% 
47 
16% 
35% 
51M 


110 
16% 
29% 
71 
6% 
5% 
31% 
86% 
93% 

101% 
50% 
97% 

a97 


12  102% 
1  200 


20 


23  111% 
19  80% 
12  118% 


13 

19 

18 

18 

29 

18 

20 

12 

4 

4 

9 

4 

27 


53 


42 
43 


14  a95 
100 

16% 

66 

26% 

26 

63% 

76% 
105 

13 

66% 

94 

92% 
_.  101% 
20  112% 
1  114% 

15  il30 
98% 
75 

.  126% 
29  119% 

■  40 

.  98 
_1  a62 
29  123% 
12  e70% 
19:198% 
30,104 
20:  58% 
15  100 


48 
35 
64 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Jure 
June 
June 
June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


98% 
51% 

8 
17% 
533^ 
40 
60 

20% 
53% 
83% 
39% 
40 
16 
28 
25 
4(5 
12 

25% 
88% 
117% 
23 

51% 
13% 
17% 

12 
10 

84% 

128% 

76  3i 

6% 

15 

1014 
44% 
23 
17% 
35 

12% 
39% 
13 

31% 
45% 


110 

12% 

28 

66 

5 

4% 
20% 
79% 
83 
98% 
49 
81 
91% 

102 
176 

36 
103 

57 
115% 

36 

37% 

92 
100 

10 

55% 

24 

15% 

48 

62% 
102 
8% 

53 

90% 

91 

97% 

94% 
110% 
120% 

98% 

52 
104% 
116% 

30 

90 

60 
116% 
d43 
184 
100 

37% 

94 

37 

28 

62 


May  15 
May  9 
June  13 
May  1.5 
May  12 
June  8 
May  19 
April  16 
April  17 
May  9 
May  21 
May  29 
May  5 
May  23 
Feb.  3 
May  3 
May  19 
May  16 
May  9 
Mar.  5 
May  9 
May  15 
May  9 
May  15 

June  11 
June  12 
May  12 
May  9 
May  9 
Feb.  1 
June  23 
May  10 
May  9 
May  9 
May  9 
April  9 
April  26 
May  1 
May  7 
April  10 
Feb.  14 


April  11 
May  10 
April  11 
Feb.  3 
May  29 
May  25 
Feb.  3 
Feb.  3 
Feb.  3 
Feb.  10 
Feb.  27 
Feb.  1 
May    9 


127 

11 

20% 

26 

62 

34 

61 

22 
103% 

38% 

5? 
all4 

52  > 

29% 

28% 
138% 

89% 

110% 
57% 
12 

36% 
73% 
57 
82 

35M 
68 

104% 
45 

45% 
26% 
42 
32 
53 
18 

■39% 
98% 

119% 
33% 
70% 
19% 
48% 

18% 
15 
95 
149% 
85 
11% 
23% 
15% 
58 
30% 
23 
41 

18% 
47 
22% 
50% 
54% 


Prictl. 
Mar.  22 
Jan.  3 
Jan.  3 
Jan.  2 
Jan  24 
April  14 
Jan.  4 
Jan.  16 
Mar.  26 
Jan.  29 
Jan.  3 
AprU  13 
Jan.  2 
Jan.  4 
June  29 
June  25 
Jan.  2 
Jan.  3 
Jan.  4 
Jan.  4 
Jan.  8 
Feb.  15 
Jan.  25 
Jiiri.  2 
Ji.ii  2 
Juu.  12 
Jan.  24 
Feb.     3 

Jan.  3 
Jan.  25 
Jan.  24 
Jan.  2 
Jan.  17 
Jan.  8 
Jan.  26 
June  16 
June  15 
Jan.  3 
Jan.  29 
Jan.  16 
Jan.  2 
Jan.  9 
June  26 
Jan.  4 
Jan.  3 
Jan.  3 
Mar.  24 
April  7 
Jan.  3 
Jan.  30 
Jan.  4 
Jan.     2 

Jan;  4 
Feb.  27 
Jan.  20 
Jan.  2 
Jan.   24 


Jau 
Jan. 
Jan. 
Jan. 
Jan. 
April 
Mar.  27 
May  26 
May  31 
Jan.  2 
Jan.  22 
Jan.      2 


Jan. 

April 

Feb. 

May 

Feb. 

April 

Jan. 

June 

May 

June 

Feb. 

May 

Feb. 

Feb. 

Feb. 

Feb. 

May 

May 

June 

May 

May 

May 

Feb. 

May 

May 

June 

Feb. 

Feb. 

May 

May 

May 

May 

May 

Feb. 

April 

April 

Feb. 

Feb. 

Feb. 

May 

June 


140 
18% 
37% 
80 
11% 
8% 
32% 
86% 
95% 

103% 
53% 

102% 
98 

103 
200 

53 
111% 

80% 
118% 

48 

50% 
101% 
128% 

17% 

75 

.32% 

26% 

63% 

82% 
106% 

19% 

68 

99% 

97% 
102% 
112% 
117% 
142 
104% 

75 
126% 
121% 

40 

98 

66 
128% 
e71 
220 
109% 

58% 
100 

54% 

41% 

72  34 


Jan.  8 
Jan.  9 
Jan.  5 
Jan.  25 
Jan.  4 
Mar.  26 
May  31 
Mar.  10 
May  2 
Jan.  24 
Jan.  6 
Feb.  13 
Jan.   24 

Jan.  4 
June  11 
May  28 
June  4 
June  26 
May  28 
May  5 
Jan.  5 
Jan.  9 
Jan.  22 
Mar.  29 
Jan.  4 
Jan.  2 
May  31 
June  6 
Jan.  4 
Jan.  20 
Mar.  30 
Mar.  30 
Jan.  31 
Mar.  23 
Mar.  10 
June  2 
Jan.  19 
Feb.  16 
April  5 
June  7 
June  9 
Jan.  29 
June  30 
June  26 
Mar.  22 
Jan.  24 
May  8 
Mar.  12 
Jan.  18 
June  8 
June  9 
Mar.  10 
Jan.  26 
Jan.    26 


Jl 


July,  191 7.  j 


STOCKS-STOCK  EXCHANGE  RECORD. 


31 


STOCKS 

N   Y  STOCK    EXCH'QE 


SALES  TO  JULY  1 


In 

June. 


Par 

Anaconda   Copper oo 

Assets  Realization 100 

Associated  Dry  Goods.  lUO 

ist  preferred 100 

2d   preferred 100 

Associated  Oil lou 

Atl  Gull  &  WI  SS  L  ctlslOO 

Preferred  certificates  100 
Baldwin  Locomotive.. luu 

Preferred.- ...100 

Barrett  Co  (The) 100 

Preferred loo 

Subscrip  rects  fall  paid. . 

Pref  sub  rects  full  paid.. 

Baiopllaa  Mining ^u 

Bethlehem  Steel  Corp.iou 

Class  B  common  wii  iss. 

WfePreferred 100 

Brooklyn  Union  Gas..  100 
Brown  Shoe,  Inc 100 

Preferred 100 

Biunsw'kTerm&KySec.  100 
Burns  Bros 100 

Preferred 100 

Butterick 100 

Butte  «fe  Sup  Cop,  Ltd..  10 

Calif  Packing  Corp 

Calif  Petrol  vot  tr  ctf ..  100 

Preferred.. 100 

Calumet  &  Arizona  Mg.lO 
Ca8e(JI)Thresh  M  pfctllOO 
Central  Leather 100 

Preferred.  — 100 

Cent  &  So  Amer  Teleg-100 
Cerro  de  Pasco  Cop.no  par 
Chandler  M.otCar(The)100 

Chile  Copper... .25 

Chlno  Copper 5 

Cluett,  Peabody  <fe  Co.  100 

Preferred 100 

Colorado  Fuel  <fe  Iron..  100 
Columbia  Gas  &  Elec.lOO 
Computlng-Tab-Kec.  .100 
ConsGas  El  L&P  (Bait)  100 
Consolidated  Gas  N  Y.lOO 
Cons  lut-State  Call  Mg.lO 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  25 
Com  Products  Kefhi-.lOO 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred. ..100 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Distillers'  Secur  Corp.  100 
Dome  Mhies  Ltd  (The).  10 
Elk  Horn  Coal  Corp 60 

Preferred 50 

Federal  Mm  &  Smelt..  100 

Preferred... -.100 

Fisher  Body  Corp..  rtopar 

Preferred 100 

Gas  Wms&Wig.Inc  No  par 
General  Chemical 100 

Preferred <. 100 

General  Clgai  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Mot  Corp  tem  ctfs  100 

Preferred  temp  ctfs.  100 
Goodrich  (B  F).„ 100 

Preferred 100 

Granby  Cons  M,  8  &  P.  100 
3reene  Cananea  Copp.lOO 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred  tr  ctfs.  100 

2d  preferred  tr  ctfs..  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C  no  par 

Homestake  Mlnlrig 100 

Inspiration  Cons  Cop 20 

Int  Agrlc  Corp  v  t  c.lOO 

Preferred  t  t  o 100 

Int  Harvester  of  N  J.  .100 

Preferred 100 

Int  Harrester  Corp 100 

Preferred 100 

Internal  Merc  Marine.  100 

Preferred 100 

Intemat  Nickel  t  t  c.  25 

Preferred  vtc 100 

International  Paper — 100 

Preferred  stamped..  100 
Pref.  trust  co  certfs. 
Jewel  Tea  Inc.. 100 

Preferred 100 

KeUy-Springf  Tire 25 

Kennecott  Copper.. no  par 
Kings  Co  Elec  Lt  A  P..  100 
Kress  (S  H)  &  Co  pref.  100 

Lackawanna  Steel 100 

Laclede  Gaa  (St  Louis).  100 
Lee  Rubber  &  Tire.no  par 
Liggett  &  Myers  Tob..lOO 

Preferred.. ...100 

Loose-WUes  Bis  tr  ctts.lOU 
i*    Lorlllard 100 

Preferred 100 

Mackay  Companies — 100 

Preferred ...100 

Manhattan  Beach 100 

Manhattan  Shirt 100 

Maxwell  Motor  tr  ctf.  100 

Ist  preferred  tr  ctf  ..100 

2d  preferred  tr  ctf  ..100 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 


Shares. 
387,400 
100 


100 


100 

82,800 

1,900 

329,600 

1,300 

6,480 

100 

500 

100 

2,800 

12,000 

1,151,550 

500 

100 

1,951 


41,675 
17,400 


500 

14,200 

7,600 

11,100 

5,400 

1,200 

400 

428,100 

400 

67 

4,900 

6,000 

37,580 

65,400 

400 

100 

67,550 
28,800 


200 

3,900 

700 

9,260 

950 

1,617 

401,650 

8,000 

870,050 

1,600 

177,100 

5,275 

2,900 

200 

900 

193 

144,950 

13,300 

18,200 

1,000 

600 

4,500 

1,200 

200 

1.200 

25 

100 


400 
7,800 
291,800 
2,400 
24,300 
1,400 
3,180 
7,400 
9,350 

200 


200 

1,600 

349 

252,900 

4,900 

13,950 

800 

400 

2,700 

400 

93,600 

314,500 

86,900 

200 

56,500 

1,600 

600 

1,500 

800 

2,700 

140,750 

10 

500 

172,300 

500 

4,900 

200 

500 

300 

100 

200 

300 

400 

100 

1,400 

41,200 

4,100 

6,200 

300 

200 

271,290 

700 


Since 
Jan.  1. 


Price  about 
Jan.  2 
1917. 


Shares 

1,412,184 

1,500 

300 

1,089 

300 

11,1501 

892,895 

23,000 

1,125,125 

8,185 

41,790 

2,622 

1,940 

700 

25,233 

100,445 

3,749,905 

5.550 

2,100 

2,451 

1,010 

50,625 

89,660 

800 

1,242 

172,225 

9,100 

156,160 

68,150 

7,700 

1,790 

2,565,030 

12,055 

422 

65,050 

36,100 

457,465 

515,900 

5,230 

800 

362,650 

581,150 

2,900 

12,825 

103,350 

8,500 

43,260 

2,552 

12,317 

1,655,610 

72,900 

3,121,065 

13,435 

1,405,110 

75,180 

19,120 

1,950 

9,974 

3,263 

434,645 

78,532 

40,300 

1,000 

5,700 

15,410 

1,300 

1,454 

18,835 

1,812 

1,147 

1,300 

1,400 

94,429 

1,114,195 

39,581 

215,900 

6,466 

31,230 

44,280 

98,150 

2,850 

400 

4,770 

1,600 

1,652 

1,376,150 

26,803 

52,050 

29,719 

5,359 

18,840 

2,800 

2,021,250 

3,730,150 

768,300 

1,500 

542,550 

1,660 

14,450 

26,450 

2,525 

44,940 

1,301,370 

3,486 

500 

733,600 

7,600 

125,650 

2,12 

1,859 

9,400 

2,800 

1,737 

15,134 

8,966 

600 

5,300 

353,150 

27,050 

41,100 

11,380 

2,330 

1,544,660 

4.400 


Bid. 
82  M 
3 


Ask 
Sale 
4 


70 

118 
63H 
60}i 

102 

136 

116 


Sale 
Sale 
66 
Sale 
Sale 
Sale 
120M 


510 

135" 

129 
65 
95 

89  J^ 
109  J^ 

17J^ 
48 


Sale 
Sale 

i45' 
134 

70 
100 

lOH 
Sale 
Sale 

20 
Sale 


25^ 
55Va 


Sale 
Sale 


86  M 

87  Ji 
114Ji 
al53 


89  M 
Sale 
Sale 
Sale 


122}^ 
132 

18 

87  M 
107 
x59H 

23>i 
112^ 

63}^ 
115M 

51 

93H 
1753^ 
lOlH 

98j| 
al45 

32 

21 


98 
25rs 
553^ 
71 
111 

46  J4 
41 


Sale 
Sale 
Sale 
74 
113 

Sale 
Sale 


Sale 
Sale 
21 
Sale 
115 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
Sale 
Sale 
Sale 


13 
37 


18H 
45 


40  Sale 
255  299 
113Ji  116>^ 


168Ji  Sale 

1353^  Sale 
92  Sale 
61      Sale 

lllJi  Sale 
89  Sale 
46      Sale 

130'    Sale 


PRICES  IN  JUNE. 


June  1. 


Bid. 

841^ 


Ask, 
Sale 


15 

513^ 
35 
66 
108 
61 
64^ 


21 

58>4 

40 

72}^ 
Sale 

63 
Sale 


119 
107 
115 


Sale 

112 

Sals 


1 

130 
133M 


IJ^ 
140 
Sale 


105 

68 

95 

8 

98K 


116 

70 

100 

9M 
Sale 


15}^ 

44 

37  J^ 

22^ 

51 
i82 

85^ 

94  ?i 
110 
114 

36H 

89 

22H 

593^ 

60 
105M 


Sale 
Sal 
Sale 
Sale 

533^ 
Sale 
Sale 
Sale 
114 
118 

373^ 

93 
Sale 
Sale 

69 
110 


5334  Sale 
41 M  Sale 
39         41 


10834  Sale 
16  18 
93H    98 

108  110 
52  54 
323^  Sale 

1033^  Sale 
80)^  Sale 

11053^110 
45  Sale 
91 K  Sale 

185      190 

1013^  105 
97  K  Sale 

120       122 
18      Sale 
115^    12H 
35  M  Sale 


June  30. 


Bid.        Ask. 

80  >|  Sale 

2  3 

15         21 

50         583i 

333^     40 

61 M     65 

;1063^Sale 

J60H     613^ 

73^  Sale 

il06M110 


64 
il04 

60 

613^ 
y99 
Jill 


Vs  1 
yi40  147 
yi4134Sale 


103      115 
71}^  Sale 
95       100 
113^     14 
99       100 


June  22 
June  29 
June  29 
June  20 
June  11 
June  29 
il063^June  29 
114  June  19 
110  June  18 
]4  June  20 
143  June  4 
130M  June  1 
121  June  9 
105  June  28 
71  Ji  June  21 


23      Sale 
48H  Sale 


128 
58 
16 
41 

123 


135 
Sale 

18 

44  >4 
Sale 


27 

89  V2 

42M 
1073^ 

4734 
104  Jl 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


73 

111 
62 
46 

121 


78 
Sale 
Sale 
Sale 
125 


8iH 
103J^ 

29  M 
260 
1223^ 

223^ 


Sale 
Sale 
Sale 
285 
126 
24 


83 
65 
13^ 


853^ 

66^ 

2H 


49 
71 
37 
62 
106 
953^ 
94  V^ 


Sale 
Sale 
Sale 
65 
108 
Sale 
Sale 


32 
221 
112 

38 

983^ 
1645^ 
105  3i 

87 

52 

85 

443^ 
126 
1073^ 


al073^Sale 

6234  Sale 

19         21 

52      Sale 

117J^  Sale 

1153^  117 


Sale 
240 
115 

44 
103 
Sale 
Sale 

893^ 
Sale 
Sale 
Sale 
Sale 
Sale 
110 


il57     163?^ 
118      Sale 


61 


66 


73 
103 

30}^ 

84 

41M 


77 
Sale 
Sale 
Sale 
Sale 


45 

76K 

98M 

49 
1033^ 

50 

483^ 
109 


Sale 
Sale 
Sale 

52 
105 

54 
Sale 
114 


97y2 

93 

18 
217 
115 

18 
187 
110 

83 

6434 


Sale 

98 
Sale 
240 
125 

203^ 
210 


85 

66 

3 


50 
6634 
3334 
52 
107 
95 
92 


Sale 
Sale 
Sale 

56 
108 
Sale 

96 


12J4 
i4l 

3S% 

1914 
i51 

80 

"95M 

110 

1123^ 

35  >4 
y79 

213^ 
i55 

60 
110 

533^ 

41^ 

39 
109  J4 
1073^ 

17 
103M 
1093^ 

52 

323^ 
106 

90>4 
103 

43 

J90>4 

182 

100 

99 
121 

22  M 

103^ 

35?^ 

44 

14 

40 

37 


16 

42}4 
Sale 

22  3i 

52 
Sale 

Safe" 
1123^ 
115 

36  J4 
Sale 
Sale 

66 

66 
116 

Sale 
Sale 

44 
114 
10934 

19 
Sale 
112 

55 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
194 
1031^ 
100 
124 
Sale 

IIM 

36>4 

46 

20 

453^ 

38 


313^     33 
221       240 


112 
35 
80 


115 

40 

100 


89 
47 


89  J4 
Sale 


104  >i  Sale 


40      Sale 
124      129 
109^  115 
119       160 
62         65 
39         39?^ 
1003^  108 
62  M  Sale 
18         20 
553^  Sale 
iUQVamH 
116      118 


70 


67^     .„        --       ^    - 
101       1023^  102      June 

27M  Sale  " 

82%  Sale 

39  ^  Sale 
100>4 

34  >4  Sale 


47 
100 

44 
y45 
107 
;105 
j97 

94  >4 

173^ 
226 
114 

15 
195 
110 

80)4. 
y64 
1 


50 

105 

49 


Lowest. 


Sale  Prices. 
803^  June  29 
23^  June  27 


51 J4  June    4 


9 
98 


June    9 
June  20 


13 

i403^ 

37  M 

19H 

51 

80 

833^ 

91 
1113^ 
0II4 

35  J4 
;76 

21 
J56M 

65 
110 

50 

38M 
40 

niH 

107  H 

16>i 

94 
10834 

52 

303^ 
1033^ 

78^ 
102 

41M 
J8934 
180 
103 

97  >i 
124M 

16K 
9H 

34 

45H 

17 

43 

35 

88 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

JUU'. 

June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


11 


Highest. 


Sale  Prices. 
86  J^  June     7 
23^  June  27 


51>4  June    4 


64  June  22 
117  June  8 
x62      Juhe  8 

74  M  June  25 
1023^  June  7 
12314  June  8 
il063^June  29 
122  June  8 
110   June  18 

13^  June 
1585^  June 
156  June 
121  June 
105   June  28 

73  K  June  12 


2 
14 
11 


145^  June  23 
104  3i  June  7 


153^ 
46M 
39 

23M 

55 
i82 

85  J4 
1013^ 
112>4 
all4 

37  }4 
92 

22  J4 
61JI 
67 
110 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


58   June 

42 M  June 

-  40   June 

19  113?^  June 
2  109  M  June 
1  183i  June 
4bl03>iJune 
4  112   June 

20  55  June 
1  34  Ji  June 
1  106  June 
1  913^  June 

20  108  June 
29  46^  June 
22  9234  June 

21  197  June 
21  104   June 

1  100  June 
9  124?^  June 
4  2631  June 
1234  June 
38  }4  June 
46>4  June 
24  June 
49  J4  June 
37  June 
88  H  June 


32  June 
a234  June 
1123^  June 


98  3€  June 
il56jgJune 

103  June 
88  June 
46      June 

104  Ji  June 
85  June 
40      June 

123      June 
109  J^  June 


62  J4  June 

39      June 

107      June 

61%  June 

18      June 

49      June 

2112    June 

115>i  June 

65     Jime 


26^  June 
793^  June 
38^  June 

103  June 
32  J4  June 
72  June 
98  June 
46  M  June 

103ji  June 
44      June 


Sale  y44  June 
110  alio  June 
107  il05MJune 
Sale  j93]4  June 
95  June 
17  M  June 
225  June 
115 


mva 


96 

18>i 
240 
120 

20 
210 
1163^ 

85 

643^ 
3 

77 
Sale  . 


i303^ 
65  M 

105^4 
9634 
92 


June 

17     June 

205      June 


115      June 

82  J4  June 

04      June 

13^  June 

723^  June 

;'46      June 

j'65      June 

Sale     j30yi  June 

67  H    54      June 

111     1 103      June 

Sale       92  M  June 

94     I  93Ji  June 


1 

11 
4 
7 
7 
I 
1 

11 

12 
4 
6 

14 
2 

14( 

26 

4 

7 

7 

2 
14 

8 
13 
30 
26 

7 
20 
30 
30 

7 
11 
14 

9 
14 
19 

9 
11 
28 
15 
14 

2 

1 
27 

6 


33  June  27 
a240  June  26 
11^3^  June    7 


102 

164  ?< 
121^ 

89  M 

53M 
107M 

88 

45  ?i 
1303^ 
110 


June    2 

June    6 

June  27 

June  28 

June 

June 

June 

June 

June 

June 


9 
7 
7 
7 
23 
13 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices. 

70      Feb.     1 

2J4  June  27 

12      April  25 

5134  June    4 

38      May     8 

57       May  10 

89>4  Feb.  "" 

54      Feb. 

43      Feb. 

99      May 

104M  May 

zl063^June  29 

10514  May    4i 

106?^  May    7 

Vs  June  20 

119      Mar.    1 

Mar.    1 

Mar.  23 

June  28 

Feb.     3 


23 

8| 

3| 

15 1 


103 

120 

105 

61 


93M  Feb. 

73^  Feb. 

89      Jan. 

109  Ji  Jan. 


13 
38  Ji 

36M 

17>4 

46 

76 

833^ 

70 

109  J4 
all4 

32  J^ 

76 

20 

48  J4 

65 
108 


June  26 
Feb.  3 
May  24 
April  24 
May  12 
April  11 
June  19 
Feb.  1 
May  16 
June  4 
May  9 
June  29 
Feb.  3 
Fet).  3 
June  29 
Feb.     3 


38 J4  Feb. 

343^  Feb. 

38M  May 
109  May 
il04?iMay 

16      May 

823^  Feb. 
1083^  May 

52      Feb. 

18      Feb. 

96  M  April 

50 }4  Feb. 
102      June 

35 M  Feb. 

85 >4  Feb. 
159      Feb. 

993^  May 

96>4  Feb. 
120      May 

UU  April 
9%  June 

30  M  May 

453^  June 

liya  Feb. 

37      Jan. 

35      June 

88      May 


Sale  Price*. 

87      May  26 

4      Feb.   14 

21>4  Feb.     3 

60  34  April    4 

43      Mar.  12 

78M  Jan.   22 

121>4  Jan.   22 

66      Jan.      4 

74  M  June  25 

10234  Jan.   13 

136      Jan.      2 

117      Feb.  20 

122      June    8 

llOJ^  April  13 


Jan. 

Jan. 

June 

Jan. 

Jan. 
73 K  June 
100      Jan. 

14  J^  June  23 
12534  April  19 
117      Jan.   22 


2 
515 

156 
135 
129 


3 

4 
11 

5 

9 
12 

9 


\9ya 
52M 
39 

303^ 

6234 

84J4 

88 

101 J4 

115  J^ 

al55 

41 
104  M 
275^ 
63M 
75 
115K 


Jan.  29 
Jan.  26 
June  4 
Jan.  25 
Jan.  25 
May  31 
Jan.  16 
June  11 
Jan.  25 
Jan.  30 
Feb.  20 
Mar.  20 
Mar.  12 
Mar.  7 
Jan. '18 
Feb.  26 


58      June 

47>4  Jan. 

46  Jan. 
12634  Jan. 
134^  Jan. 

21      Jan. 


2 

3 
11 

9 
10 
17 

3 
31 

3 

2 
11 

2    .._ 

20  117?4  Jan. 


7 
20 

4 
16 
18 

3 


6 103  34 June  30 

112      Feb.  19 

i59M  Jan.     2 

34  J4  May  29 

1123^  Jan.     2 

91 M  June  30 

3 

4 

3 


65>4  June  13 

40      June  28 

107      June     1 

66  }4  June  11 

20  J^  June  26 

57  }4  June  27 

117J4June    1 

118     June  14 


73 

10334 
30^ 
853^ 
42>4 

103^ 
45 
773^ 
99 
54 

105J4 

52 

.49^ 
alio 
1073^ 
103  Ji 

97 

19J4 
235 
115K 

173^ 
205 
115 

83 
i64  3^ 

77 

52>4 

69 

34 

563^ 
103 
10334 

973^ 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Juhe 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


28 
205 
108 

43 

98  J4 
150  J^ 

9834 
85 
46 
104M 
I^Va 
40 

99  J4 
102 
117 

613^ 

39 
107 

48 

13Ji 

3534 
107  J4 
114 


Feb.  3 
May  15 
Feb.  8 
Mar.  5 
June  23 
May  9 
April  20 
AprU  24 
June  29 
June  30 
Feb.  3 
April  23 
Feb.  3 
Feb.  3 
Feb.  10 
May  9 
June  29 
June  1 
Feb.  1 
Feb.  5 
Feb.  6 
May  9 
April  19 


65      June 

102  May 
19?4  Feb. 
62^  Feb. 
3734  Feb. 

103  Mar. 
3  2  >4  June 
72  June 
94  May 
453^  May 

103  J4  June 
44  June 
40      Feb. 

114  Feb. 
jl05?4June 

703^  Feb. 

93      May 

1734  Feb. 

225      April 

115  June 
17      June 

19934  May 

115     Feb. 

8234  May 

64      Mar. 

1J4  April 

68      May 

4334  April 

6334  April 

29^  AprU 

54      June 

103      June 

%iya  Mar. 

90      May 


5534  Jan. 

9434  Jan.      _ 

205      April  16 

105      Mar.    8 

100      Jan.    25 

145      Jan.   30 

32      Jan.     2 

2454  Jan.     9 

3834  June  15 

4634  June  14 

24      May    31 

i9ya  May    31 

37      April  27 

95      Mar.    7 


40 
250 
113 

44  H 
104  M 
171M 
146H 

03 

61J4 
112 

92  J4 

47 
137 
110 
117>i 

78 

40 
131J4 

6634 

213^ 

57>4 
123 
121 

88 

114 
36  J^ 
9534 
47  J^ 

108 
495^ 
7734 

302 
78 

112 
6434 

5034 

124 

10734 
103  J4 
103J^ 

30 
281 
12534 

2734 
232 
12034 

89  ?| 

6734 
2 

81 

6154 

7434 

40 

6654 
10734 
106)4 

07K 


Jan.  2 
Jan.  IS 
April  25 
Mar.  13 
April  27 
Jan.  26 
Jan.  4 
Jan.  4 
Jan.  19 
Jan.  4 
Jan.  17 
Jan.  26 
Jan.  3 
June  13 
Feb.  2 
Jan.  20 
June  28 
Jan.  20 
June  11 
May  22 
June  27 
Jan.  2 
Jan.  20 

Jan.  13 
Jan.  23 
Mar.  23 
Mar.  24 
Mar.  21 
Jan.  6 
Jan.  4 
June  6 
Mar.  19 
Jan.  4 
Jan.  20 
Jan.  4 
May  26 
Jan.  3 
June  19 
June  13 
Jan.  2 
Jan.  2 
Jan.  16 
Jan.  30 
Jan.  17 
Jan.  19 
Jan.  30 
Feb.  17 
Jan.  15 
Feb.  7 
Mar.  28 
Jan.  17 
Jan.  18 
Jan.  20 
Mar.  21 
Jan.  30 
Jan.  10 
June  8 
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STOCKS-STOCK  EXCHANGE  RECORD. 


[Vol.  105. 


STOCKS 

N  Y  STOCK   EXCH'QE 


Par 

Miami  CoDoer 5 

Mtdvale  Steel  &  Ord..-50 
Montana  Power. 100 

Preferred.- 100 

National  Acme -.50 

National  BlBcult 100 

Preferred 100 

Nat  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National   Lead 100 

Preferred 100 

Nerada  Consol  Copper.. 8 
New  York  Air  Brake.  .100 
New  York  Dock 100 

Preferred  - 100 

No  Amer  Co  new  stock. 100 
Nova  Scotia  Steel  &  C.IOO 
Ohio  Cities  Gas  (The).. 25 

Rights 

Ohio  Fuel  Supply 

Ontario  Silver  Mlnlnc.lOO 
Owens  Bottle-Mach...25 
Pacific  Mall  S8 6 

Preferred  subscrlp  rects. 
Pacific  Telep  &  Teleg.lOO 

Preferred 100 

Pan- Amer  Pet  &  T  pf-.lOO 
People's  Gae  L  &  Coke.  100 
Philadelphia  Co(Pltt8)-50 

Pierce-Arrow  Mot  C  no  par 

Preferred 100 

Pltts.Cottl  NJ.Cert.of  dep. 

Preferred  ctfs  of  dep 

t-utsburgh  Steel  pref-.lOO 
Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J.  100 

Pullman  Company 100 

Quicksilver  Mining — 100 

Preferred 100 

Railwav  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  IroL'  A  oteel.  100 
Preferred 100 

Royal  Dutch  Co  certfs. 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

Preferred 100 

BhattuckArlzonaCopper  10 
Sinclair  Oil  &  Refg.no  par 
81038-SheffieId  Steel&l.lOO 

Preferred 100 

So  Porto  Rico  Sugar...  100 

Preferred 100 

Rights 

Standard  Milling 100 

Preferred 100 

Btudebaker  Corp  f The)  100 

Preferred---: 100 

StutzMotCarof  Am-  iVo  par 
Superior  Steel 100 

1st  preferred 100 

Tenn  Cop  &  Chem  wh  Iss 
Texas  Co  (The) 100 

Rights 

Tidewater  Oil 100 

Tobacco  Prod  Corp...  100 

Preferred 100 

Transue&Wms  Steelnopar 

Underwood  Typewriter  100 

Preferred 100 

Onion  Bag  A  Paper. -.100 
Union  Bag  <fe  Paper  new  100 
United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United   Dyewood 100 

United    Fruit 100 

United  Paperboard 

0  S  Cast  Iron  Pipe  &  F.lOO 

Preferred 100 

United  States  Express.  100 
O  S  Indust  Alcohol. -.100 

Preferred 100 

U  8  Realty  &  Improv.lOO 
U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg.-50 

Preferred 50 

United  States  Steel-. .100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c-.lOO 
Va-Carollna  Chemical.  100 

Preferred- .100 

Va  Iron  Coal  &  Coke.  .100 
Vulcan  Detlnnlng 100 

Preferred 

Wells,  Fargo  Express..  100 
Western  Union  Te!eg-.100 
West'gh  E  &  Mfg  assent. 50 

First   preferred 60 

White  Motor  new 50 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c.lOO 

Preferred  stock 100 

Woolworth  QP  W) 100 

Preferred 100 

Worthing'n  P&M  v  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 


SALES  TO  JULY  1, 


In 

June. 


Shares. 

29,700 

222,300 

500 

1,225 

300 

1,100 

219 


300 
49,000 
94,550 

"7,600 
310 

26,700 

G,875 

1,200 

500 

600 

4,700 

160,700 

1,600 

800 

6,820 

800 

41,645 

200 

610 


700 

25,140 

5,250 

1,100 

1,100 

220,425 

2,650 

420 

22,100 

620 


8,363 

600 

4,200 

33,100 

400 

98,380 

291,500 

2,900 

23,130 

21,350 

17,550 

2,900 

100 

9,100 

265,700 

20,000 

400 

750 


2,080 


12 

632,000 

1,100 

3,500 

24,900 

700 

57,000 

42,400 

4,720 

275 

154,800 

300 

8,200 

1,400 

100 

900 

7,600 

19,800 

82,500 

900 

200 


200 

1,440 

8,000 

2,000 

13,350 

1,400 

590 

484,000 

700 

1,800 

55,700 

1,000 

20,300 

400 

5,114,900 

29,320 

108,600 

3,700 

8,200 

500 

7.200 

100 

250 

600 

7,041 

142,750 

300 

6,150 

314,600 

600 

30,200 

400 

1,700 

100 

6,700 

265 


Since 
Jan.  1. 


Price  about 
Jan.  2 
1917. 


Shares. 

339,905 

555,360 

52,200 

1,835 

300 

15,222 

2,694 

5,350 

1,955 

49,000 

407,125 

3,315 

64,000 

5,531 

272,470 

44,325 

3,400 

900 

14,525 

11,100 

1,061,899 

1,600 

41,630 

51,930 

32,125 

135,255 

600 

7,215 

659 

7,960 

116,275 

42,805 

1,100 

1,100 

933,425 

23,750 

9, 5851 

140,150, 

4,427, 

3,310! 

44,276| 

15,900 

9,200 

108,550 

3,870 

872,140 

1,597,960 

20,4901 

69,375! 

21,350 

34,750 

54,663 

2,650 

87,810 

448,050 

218,750 

1,700 

5,450 

432 

2,080 

1,700 

612 

1,479,355 

7,510 

18,100 

57,500 

1,300 

176,126 

371.675 

4,720 

275 

464,850 

4,850 

35,875 

9,805 

1,750 

12,110 

27,845 

139,500 

208,800 

2,375: 

14,915| 

1,800| 

2.900 

1,440| 

87,670, 

3,400 

62,296 

5,600 

2,190l 

2,733,0901 

3,050, 

13,300| 

302,380 

17,235 

136,725 

6,177 


Bid.        Ask. 
41      Sale 

1645^  Sale" 
112M  1173^ 


118M  122 
125       129K 

78         82 
110       112 


28M  Sale 

91         99 

60      Sale 

112      Sale 

24  M  Sal 
144       156 


68M    713^ 
125      Sale 
109      Sale 


5%  6M 
98  108 
21 H  Sale 
96  100 
32  34 
96  100 
96  Sale 
104  106 
i40         41 


3914 


Sale 
Sale 


25 


3,600 


,700,160 

132,533 

,895,585 

45,100 

80,400 

6,439 

67,100 

1,320 

450 

13,603 

62,016 

,001,3001 

4,800i 

42,100 

761,282 

11,800 

346,325 

3,100 

37.735 

3,100 

16,000 

1,370 

10,400l 


74  J^ 
103 
130 
162 
2ys 


Sale 
107 
Sale 
165 
Sale 


51 
98 
26M 


Sale 
100 
Sale 


79^  Sale 
105  ?i  Sale 


-..     70 
227  H  Sale 
125M  127?4 
27      Sale 


66 J^  Sale 
97       103 
170       190 
115      


99      Sale 

86        91 

1051^  Sale 

107       lie 

48  H  Sale 


16J^  Sale 
238      Sale 


57      Sale 
102      Sale 


PRICES  IN  JUNE. 


June   1. 


Bid.         Ask. 
40  H  Sal 
631^  Rale 
98H  101 

115      116M 


37?^  Sale 

95        99 

57         58 

105       109 

25  T^  Sale 
il41  150 
141^  18 
38  51 
63  H  Sale 
93  95 
139      Sale 


50      Sale 

93        95 

24^  Sale 
90  100 
26  29 
93  98 
92  94 
691/^  Sale 
33^     35 


50 
115 
100'^ 

783-^ 
102 
119 
145M 


Sal 

116 

102 

Sale 

103 

120 

Sale 


June  30. 

Bid. 

Ask. 

U!4  Sale 

63 

Sale 

95 

Sale 

110 

112J^ 

34  M 

Sale 

Lowest. 


72 


79 


3414' 
96 
108 


Sale 
Sale 

99 

57  J^ 
112 


Sale 
40  Vh 
613/g 
93^ 

112 
34  M 

108H 

116 


Prices. 
Jun  4 
June  29 
.June  30 
.Tune  27 
June  30 
June  29 
June  29 


i23H    23;^ 
145      Sale 
15         17 
38        40 
j61        63 K 


54 

9914 

30M 

91H 
105 

63  J^ 

72 

42  J^ 
173 
122 

27 

5514 

62  M 

90 
204  M 
100 


Sale 

lOOH 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
177 
125 
Sale 
Sale 
Sale 
98 
Sale 


84 
81 
101 H 
4114: 

44% 


95 

87  H 
Sale 
104 

43 1-^ 
Sale 


220 


Sale 
Sale 


56^ 
98 


Sale 
102M 
46 


102M 
117M 

12 

95^ 


Sale 
Sale 
Sale 
Sale 


99K 
119 


Sale 
Sale 


1533^  Sale 


21Ji 

60 

21 
112M 
103 

20 

62K 
112 

52 


Sale 

62 

221^ 
Sale 
Sale 
Sale 
Sale 
115 
Sale 

52H 


108      Sale 

119M  Sale 

1051^  Sale 

23  Ji  Sale 

43  M  Sale 

107       114 

48        52 


140M  Sale 
95%  Sale 
65  Sale 
70  76 
49  Sale 
35  K  Sale 
95      Sale 


138       140 

125      Sale 

28  K    29 

94M  100 

56         59 


95       100 
115       125 
103^     12 
84      Sale 
48  J4:  Sale 
99  M  Sale 
112      118 
72        73% 
50         5SH 
SOU    86% 


138  Sale 
32}4  Sale 
22  M  Sale 

153        69 
18         19 

141 J^  Sale 

105      Sale 


67^  Sale 
106      Sale 
om  Sale 
50        51H 
lil30-130i^ 
/      Sales 
119 14  Sale 
114)4  Sale 
1914    20 
45J/g  Sale 
109^  Sale 
68      Sale 


97  34    98^2 
9354  Sale 
543^  Sale 


i&Vs  Sale 
28  Sale 
94%  Sale 
73      Sale 


103 

123 

123 

29 

92 

55 


105 

129 

126 

31 

95 

57 


12614" 

443^ 
5% 

91 

29 
101 
0261^ 

923^ 

88 

77 

41 

97  V, 

55  3^ 
118% 

99  |g 

75 
100 
117 
14014 
1% 

y54 

98 

y28H 

9234 
102  6/1 

63% 

98 

18 
168 
124 

25  3^ 

4434 

5734 

933^ 
160 
100 
9K 

88 

84 

67  K 


Sale 
Sale 

49 
55/g 
Sale 

29  3^ 

Bali' 
9834 
94 
78 

Sale 

42 
Sale 
Sale 
Sale 
100 

753^ 
102 

lis 

141% 
134 
23^ 

Sale 
99 

Sale 

Sale 

Sale 

Sale 

100 

Sale 

170 

"2634 
Sale 

60 

98 
190 

Sale"  " 
93 
90 

Sale 


y38 

50% 
101 

18^ 

y2i4 
2234 

193 
56% 
96 

44  J^ 

943^ 
114 

11 

84 

45 
104 
115 

72 

52 

83 

68  H 
133)4 

273-^ 

21^ 

54 

18 
159 

96 

13 

68 
107 

59 

49% 

130J^ 
117K 
jllO 

19 

40  34 
il08 

70 


Sale 
Sale 


Sale 

Sale 

Sale 

199 

Sale 

98 

47 

9834 


107 
J3334 
37 

108 


143>4 
16 
38 
613^ 
93 

116J4 
65 

4734 
5>4 
91 

24% 
101 
26 


June  12 
June  29 
June    4 

June  18 
June  11 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


89  June 
683^  June 
33   June 

41   June 

97   Jane 

49   June 

116%  June 

100   June 

7434  June 

100   June 


136  June  20 
1  June  6 
13^  June  21 

y52  34  June  18 
96>8  June  2G 

;28   June  29 


883^ 
102% 

62 

72 

15 
168 
125 

26  3^ 

39% 

57% 

93 
204% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
.Tune 
June 
June 


8>2  June  25 


a883^ 
64  34 
92  3^ 

J313i 
433^ 

1003^ 
163^ 

i206 

2iys 

194H 
5634 
98 
43J4 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


14 

88 
Sale 
Sale 
120 

75 

5S}4 

88 
Sale 
1353^ 

30 

23 

57^ 

20 
Sale 
106 

16 

59 
107% 
Sale 


Sale 

Sale 

Sale 

20 

43 

112 

72 


23 
80 

943^ 
;5034 
65 

mvs 

31% 
91 
70 
98 
124% 


343^ 

92 

55 


Sale 

94 
Sale 
Sale 

72 
Sale 
Sale 

93 
Sale 
106 
Sale 
123 

37 

98 

61% 


92  June 
114  June 
10%  June 
80  June 
44  34  June 
99%  June 
113  June 
72   June 


8534 

65 
1333^ 

26 

20% 

54 

183^ 
1373^ 
106 

14 

57 
106 

5834 

49% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


125  34  June 
116%  June 
il07%June 

18%  June 

42   June  _  _ 
il063^  June29 

6634  June  4 
83^  June  8 

23   June  30 

94  June  25 
92      June  21 

i49%  June  29 

68      June  19 

453^  June  19 

27%  June     1 

92      June  28 

673^  .Tune  28 

1043^  June  11 

123)4  June  28 

122%  June  25 

30  }4  June     2 

95  June    6 
55      June     2 


Rinhest. 


SaJe  Prices. 

41%  Junp  n 

6714  .Tune 

90%  June 

115      .Tune 

35      Junft 

no      .Tune 

118%  June 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest. 


108  .Tune  23, 
39  June  14 
42%  June  11 

60  34  .Tune  '2 
110      June  25 


26% 
155% 

18 

40 
r63% 
109 

14234 

67 

60 
6% 

93 

30)4 
101 

26% 


June 
.Tune 
June 
.Tune 
June 
.Tune 
.Tune 
June 
Juno 
June 
June 
.Time 
.Tune 
June 


94  .Tune 
80  .Tune 
36      June 

41%  June 

98      June 

58      .Tune 

119      June 

100      .Tune 

80%  .Tune 

10234  June 


145%  June 

2      June 

1  %  June 

58      June 

99      Jime 

31%  June 


9414 
105% 

66% 
108 

43 
175)4 
125 

27% 

57% 

63% 

95 
207 


.Tune 
.Tune 
.Tune 
June 
June 
June 
.Tune 
June 
June 
June 
June 
June 


93^  June  26 


a  88 14 

86% 
102 

41% 

51% 
101% 

1914 
22314 

22% 
196 

61 
102 

4834 


June 
June 
.Tune 
.Tune 
June 
June 
June 
June 
June 
June 
June 
•Tune 
June 


98%  June 

114      .Tune 

12%  June 

95      June 

49  %  .Tune 

107%  June 

119      June 

74      June 


8634 

68% 
140% 

33 

24% 

58 

19 
171% 
106 

16% 

64% 
107)4 

63% 

61% 

134% 

119% 

118 

20% 

45% 

110% 

74 

8% 
23 

97% 

94% 

55% 

68% 

4914 

35% 

94% 

76% 

105% 

128% 

122% 

373^ 

97% 

63 


June 
June 
June 
June 
June 
.Tune 
.Tune 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Sale 

34 

54% 

93% 
112 

34% 
105 
112 

70% 
100% 
i33% 

24 

90% 

52 
101 

20% 
128 
12% 
34 
61 
00 
87 
65 

4534 

5 
SO 
18 
197 
26 
95 
89 
68% 
32% 

41 

97 

35 
107% 

99 

70 

100 

118 

136 

1 

1% 

43 

96% 

23 

60 
99 

59 
72 
15 

162% 

125 
22% 
39  % 
42% 
93 

165 

112 

8)4 
93% 

088)4 
64% 
92% 
31% 
34% 
99% 
13 

199 

2iyg 

194% 
48% 
98 
40 

92 

114 

10 

74% 
40% 

91% 

113 
69% 

51J4 
85% 
65 

13134 

26 

17 

54 

18 
100% 

97% 

10 

50% 
104% 

52% 

49% 

99 

116% 

97 

17% 

34% 
104% 

46 
6 

20 

94 

90% 

45% 

67% 

43% 

24% 

92 

58 

97 
120 
122% 

23% 

91 

50 


Prices. 
Feb.  1 
May  9 
May  10| 
June  27| 
June  30j 
May  l| 
May  5i 
May  19 
May  8 
.Tune  291 
Feb.  3 
May  9 
Feb.  31 
May    81 


Sale  Prices. 

43%April    30 

67%  June     7 

109%  Jan.   25 

117%  Mar.  28 

36      June  29 

122%  Jan.      5 

127      Jan.      5 

84      Jan.    22 

112%  Jan.   29 

39      June  14 

42%  June  11 

98      Jan.    19 

63%  Mar.  23 

114      Jan.      6 


Feb. 
Feb. 
Mar. 
May 
May 
Feb. 
Feb. 
June 
May 
Feb. 
April 
Feb. 
May 
June 
April 
June 
May 
May 

June 
.Tune 
Feb. 
Jan. 
Feb. 
May 
June 
May 
June 
June 
June 
Feb. 
June 
Feb. 

Feb. 
Feb. 

May 
June 
June 
May 
Mav 
Feb. 
June 
April 
April 
Feb. 
Jilay 
June 
May 
June 
June 
June 
June 
May 
May 
Feb. 
May 
June 
June 
Feb. 
May 
Feb. 

June 

June 

May 

Mav 

May 

Feb. 

June 

Jan. 

April 

May 

June 

May 

June; 

Feb.. 

May 

May 

April 

April 

Jan. 

Feb. 

May 

May 

April 

Feb. 

May 
Feb. 
May 
Feb. 
May 
Feb. 
April 
May 
June 
May 
May 
May 
May 
May 
June 
Feb. 
Feb. 
May 
June 
Feb. 
April 
May 


3l  26% 
3jl56 

16  19 

17  40 
10  72% 

3  125 

3;  143% 
30  07 
151  54 

3   7% 


29  34% 
98% 
98 
106% 
42 


106 
30% 
101 


41% 

98 

58 
119 
102 

83% 
1IO7 
131 
167% 
3 
4% 

58 
101 

32% 


27 

21 

29 

9 

28 
29 

1 
15 

3 

9 
28 
22 
20 

6 
21 

2 
26 

1 

li  94% 

1'105% 

Oi  66% 

1  108 
2:n  08 
15238% 

4  127% 

2!  29% 
28|  59% 
21  74% 

7  99 

6209 

1  114% 
25  .9% 

3 
15 
29 
28 
29 
10 
16 

2 

9 
28 
28 

3 
28 

3 


100% 

90 
110% 
108% 

53% 

51% 
101% 

19% 
243 

22% 
196 

61 
105 

48% 


13  109% 
20  120 
16  15% 

17112 
4  49% 
3'l07% 
81120% 


10 

23 
21 
16 

9 
■21 

2 

9 
14 
21 
28 
13 

9 
21 
10 
23 

1 

9 
1 
9 
3 

8 

3 
14 
17 
25 
11 

9 
21 

9 
15 
28 

1 
15 
10 
25 

9 
16 

9 


80 

54 

91 

68% 
154% 

33% 

24% 

63 

21% 
171% 
106 

22% 

65 
114% 

67% 

52% 

136% 
121% 
118% 

24% 

46 
112% 

77 

10% 

24% 
144 

99% 

56 

70% 

52% 

38% 
100 

84% 
107 
151 
126% 

37% 

97% 

63 


June  11 
Mar.  21 
May  26 
June  7 
Mar.  21 
Jan.  2 
April  19 
June  30 
Feb.  19 
Feb.  14 
Jan.  29 
June  27 
June  28 
Jan.  25 
Jan.  16 
Jan.  10 
Jan.  18 
Jan.     4 

June  28 
June  28 
June  27 
June  26 
Jan.  8 
Jan.  26 
Jan.  31 
Jan.  6 
Jan.  26 
Feb.  14 
Feb.  10 
June  11 
Jan.  22 
April    3 

June  7 
May  25 
Mar.  20 
June  18 
Jan.  4 
Jan.  22 
Jan.  16 
Mar.  9 
Mar.  29 
Mar.  30 
Feb.  5 
May  31 
Feb.  2 
June  25 
Jan.  25 
Jan.  25 
Jan.  17 
Jan.  20 
Jan.  26 
June  27 
June  11 
June  20 
Jan.  10 
June  27 
June  28 
June  14 
Mar.  12 
June     6 

Mar.  12 
Mar.  12 
Mar.  22 
Jan.  22 
June  2 
June  14 
Mar.  14 
Feb.  23 
Jan.  23 
Jan.  9 
June  26 
Jan.  22 
May  29 
June  26 
Jan.  29 
.Jan.  12 
June  13 
June  14 
Jan.  4 
Jan.  3 
Jan.  3 
Jan.  4 
Jan.      3 


May  31 
Jan.  19 
Mav  25 
Jan.  22 
May  31 
Jan.  26 
Mar.  30 
May  17 
May  18 
Jan.  4 
Jan.  19 
May  28 
Jan.  4 
Jan.  18 
Jan.  18 
Mar.  10 
Mar.  30 
Mar.  23 
Jan.  22 
Jan.  17 
June  16 
June  11 
June  18 


a  Less  than  100  shares. 
montb  prior  to  this  date,  k 


b  Ex-rights 
On  basis  of 


e  Ex-dlv.  &  rights 
$10  par.   rj  From  June 


d  Istpaid.   e  2d  paid.  /Full  paid.   A  Ex-stock  dlT.  y  Quoted  ex-dlvldend  during  the 
16  sold  ex-stk.  dlv.   8  Par  $25.  rOn  basis  of  $100  par.  i Ex-dlvldend.  z  Trust  certfs. 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  In  the  following  thirty  pages  of  tables,  quotations  are  given  for  all  the  more  Important  seourltlea  Hated  on  any 
Stook  Exchange  In  the  United  States;  also  for  leading  unlisted  and  inaotlve  seourltlea. 

2.  Quotations  from  all  Stook  Exchanges  are  as  near  as  possible  for  the  dosing  day  of  the  month  preceding  the  date  of 
i$8ue.  As  the  New  York  Stook  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  fact  except  where  there  Is  a  deviation  from 
(hla  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  Income  bonds  or  bonds  in  default.  In  which  cases  the 
price  Includes  the  Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  la  a  flat  price — that  Is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As 
ftlready  stated  In  the  case  of  Income  bonds  and  bonds  In  default,  the  price  Is  always  "flat,"  and  no  designating  mark  ia 
employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  othera  are  per  cent  except  bank  stook  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities 
•rs  merely  nominal,  but  In  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


85 


If. 


85 


91 


//   81 


90 
101 


06 
61 


9dy2 


r  &  Aro 
Pac. 

70 
80 

89 

82!^ 

82  j^ 
101 
101 

843^ 


tf   97 


RAILROAD  BONDS 

Stndt  o/  companies  consol'd  are 

«/(<n  under  the  consolidated  name. 

Adliondack — See  Del  <fc  Hudson 

Akron  &  Barb  Belt  g  48  '42.  J&D 

Alabama  Cent — See  South'u  Ry 

AlaGt  South  1st  5a  Dec  •27.J&J 

Gen  M  5a  Dec  1  1927  £..J&D 

l8t  cons  g  58  1943  Ser  A-J&D 

Belt  Ry  oi  Chatt  53  1945.J&J 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  58  g  '40  red  '10. MAN 

"B"  deb  g  5a  '40  red  '10- MAN 

"C"  deb  g  58  Nov  1 1940- A&O 

Ala  Tenn  &  Nor  5g  1956. .A&O 

Ala  &  Vlck— Con  g  58  1921  A&O 

2d  consol  g  58  1921.     ..A<feO 

Vicka  &  Mer  Ist  g  68  '21.  A&O 

Albany  <fe  Susq — See  Del  &  Hud 

Allegheny  Valley — See  Penn  RR 

AlleK  <fe  West— See  Buff  R  &  P 

Alleotown  Term  48  g  1919..J&J 

Alton  Bridge— See  St  C  M  &StL 

Ann  Arbor  1st  g  4s  1995. _.Q- J 

Ark  (k  Mem  Ry,  Bdge  &  Term- 

6%  notes  Jau  1  1918 J&J 

Arkansas  Oklahoma  <fe  West — 

l8t  g  68  Jan  1  1947 J<feJ 

Aroostook  Northern — SeeBango 

AroostookValley — See  Canadian 

AshevUie  &  Spartanburg — S  U  A 

Col  l3t  m  g  gu  48  1995..  J&J 

Atch  &  Eaat'n  Br— 4s  1928. J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  4a  1995.. A&O 

Adjustment  4a  July  1  '95.  Not 

Stamped M&N 

Gout  g  48  1955  opt J&D 

ConT  g  48  1960 J&D 

Trans  S  L  let  g  4a  1958  ..J&J 
CBl-Arlzlst&rf4Ji8'62opM&S 

Series  B 

E  Okla  DlT  l8t  g  4s  '28.M&S 
Hutch  &  So  l8t  g  58  1928- J&J 
Rocky  Mt  DlT  4s  1965. J&J 
San  Fran  &  San  Joaquin  Vall- 
ist  g  58  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  fls  1942 M&S 

Atlanta  Blrm  &  Atlantic — 
At!  &  Blrm  1st  g  58  1934.  J&J 

Income  53  Nov  1  1930 

Atlanta  A  Charl  A  L — See  South 
Atl  Knox  &  Cln— See  Lou  &  Nashville' 
Atlanta  Knoxv  &  Nor — See  Louiisv  &  N 
Atlantic  &  Dan — See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  oiCoan — 
Certs  Indebt  Ss  Irredeem  J&D 
Certs  Indebt  43  opt  1920.  J&J 

48  1925  opt  1910 J&J 

Atlantic  Coast  Line  RR — 
Ist  cona  48  July  1 1952  M&S 
Col  tr  g  4a  Oct  1  '52  opM&N 
Cony  deb  48' 39  op  '16  M&N 
Gen  unlf  SerA4!^3'64.JAD 
Eq43^8Dec'17-Dec'21  J&D 
AlaMld— Ist  gug58'28MAN 
Atlantic  Coast  Line  of  SC — 
Gen  ist  g  48  July  '48. J&J 
NEofSC  68  1933.. J&J 
Brun  &  West  Ist  48  '38.  J&J 
Cent  of  So  Car  63  '21.. J&J 
Char  &  Sav  gen  78  1936  J&J 
Fla  So  ist  g  gu  43  '45. .J&J 
Nor  &  Car  5s  1939.. .A&O 
Pet'b'g— ClassASs  g'26  J&J 
Class  B  6s  g  1926.. A&O 
Rlch&Peter84 1^81940.  A&O 
SavFla&W  l8t  g  68  '34  AAO 
let  M  g  58  1934...  AAO 
Silver  Spgs  Ocala  A  Gulf— 

4s  g  1918 ...JAJ 

Wll  A  Wei  gen  g  5a  •33.JAJ 
Gen  mort  g  4s  1933  .J&J 
Atlantic  &  Yadkin — See  Southern  Ry 
Augusta  South — See  South  Ry  ; 
Aug  Term — See  Charl  &  W  Car 
Austin  A  Northw'n — See  So  Pac 
Bait  Chea  &  Atlan— See  Pa  RR 


h 


Ask. 


99 
98M 


93 

83  J^ 
83 
75 
100 


98 
62H 
100 


80 
ostook 


100 
75 


lOOM 

84 

60 

ern  Ry. 


/    98 

f'slli 


89  H 
83  j^ 

83 1/^ 

lOlM 
102 

85% 

92>i 

99 

96 


84  M 


103 

88 
65 


ashv 


100 
'87k 


Bonds 


Bid. 


87  J^ 

88% 

79% 

84 

86 

86% 

6   5% 

4.90% 

lOlM 

103 

80 

105 

87 

89 

104 

123^ 

79 

100 

lOOJ^ 

106 

102 

iisM 

101% 

98K 

101 

85 

Bait  &  Cumb  Val  RR  68'29.J&J 
Ex  1st  M  6s  Juiyl931-..JAJ 
Bait  A  Harrlab- See  West  Md 
Baltimore  &  Ohio — 
Prior  lien  3>^a  g  1923. ..J&J 
1st  M  43  g  July  1  1948. .A&O; 
Conv  4}^  81933 red  1923  M&3 
Ref  &  gen  53  1995  Ser  A.J&D 

5%  notes  1918 .J 

5%  notes  1919 

Eq  g  4%a  1918»Feb  '22.F&A6 

Eq  43^8  1918-1923 A&06 

Pitt  Jc&M  dlv3%s  g'25M&Nj 

Plttsb  Lake  Erie  A  W  Va | 

Refund  gold  4s  1941..MANI 
S  W  dlv  lat  g  33^8  1923. .J&J, 
Central  Ohio—  | 

Reor  Isi  con  g  4"^s'30MAS; 
Monon  Rlv  1st  g  58  1919  FA.\ 
Ohio  RItRR— 1st  g  53'36JAD 
Gen  gold  5s  1937-..     AAO 
HuntABS  1st  63  1922.  .JAJ, 
Rav  Speu&G  Ist  6a' 20  F&A 
Pitta  CI  &  Tol  let  63  •22-A&Oi 
Pitts  June— 1st  g  63  '22. .J&J 
2dg53  July  1  1922..     J&Ji 
Sch  Riv  East  Side  la  '25.  J&D 
Staten  Isl  Ry  4J48  1943.  J&D 
W  Va  A  Pitts  Ist  48  g  '90  AAO 
Bangor  A  Aroostook — 

lat  M  53  g  Jan  1  1943 J&J 

Coii3  refund  g  4s  1931     .JAJ 

Medford  Ext  58  1937... M&N 

Placat  Dlv  g  5s  Jan  '43.  .A&O 

StJohnsRlvEst  gu  3s'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.A&0 

Washburn  Ext  1st  5s'39.F&A 

Aroostook  Nor  53  g  1947  A&O 

Nor  Maine  Seaport  58  'SSA&O  n 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Belllngham  Bay  A  British  Col— 

lat  g  58  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinola  Cent 
Belt  RR  A  Stk  Yda  (Ind'p'rs)— 

lat  ref  g  48  1939. MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldero  Del — See  Pennsylvani 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Chea  A  Ohio 
Birm  Belt— See  St  L  A  San  Fr 
Birmingham  A  S  E  68  1961  MAN 
Blrm  Term  lat  g  4a  '57  gu.MAS 
Boonv  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  fla  Oct  '63.JAJ 

3s  July  1  1938 J&J 

43^3  July  1937 JAJ 

48  May  1  1933  gu  NYC- MAN 
48  May  1  1934  gu  N  Y  G  MAN 
4a  May  1  '35  guN  Y  C.MAN 

33^3  Jan  1  1951 JAJ 

Ref  33^3  1952  gu  NYC. AAO 
Boat  A  Lowell  4>^a  Feb  '33. JAJ 

4s  Oct  11918     AAO 

48  April  1932... AAO 

33^8  July  1  1919. ..JAJ 

334a  Jan  1921 .JAJ 

Boaton  A  Maine — 43^3  g  '44 JAJ 

43^8  April  1  1929.. AAO 

48  Sept  11926 MAS/ 

4a  Feb  1  1937 ..F&A/ 

4a  Aug  1  1942     FAA/ 

3%s  Nov  1  1921 ...MAN/ 


100 
100 


90 
85% 

'97" 
99 

9SH 
5.05 
5.05 
85% 

79 

95^ 

993^ 
105% 

95 
100 
100 
102 
100% 

97 


Ask. 


80 
78 

99 
64 
85 
92 
78 
90 
80 
88 
90 


a 


Riv. 


90 


91 


50 

76 
Pacific 
103 
102 

95  Ji 

91 

90  ?i 

90% 

77% 

77% 

85 

95 

SO 

94 

91 
/  69 
/     79 

80 

68 

64 

86 

85 

50 

82 


3%s  Jan  1923.. JAJ 

3s  July  1950 JAJ 

PortsGtFACon  43^8  '37.  JAD 
Bos  A  NYAL— See  NYNHAH 
Boston  A  Prov — 4s  1918.. -JAJ 
Boaton  Rev  B  &  L  43^8  '27.J&1 
Bruna  &  W — See  At  Coast  Line 
Buffalo  Creek  lat  33  1941.. JAJ 
Buffalo  Rocheater  &  Plttaburgh 

General  58  g  1937 M&S 

Con  g  43^3  1957..     ...MAN 
Equip  4%s  Ser  E  1922-  .MAN 
Equip  g  43^8  Ser  F  1927-AA0  6  5%% 
Equip  48  Ser  G  1929 AAO;6  5%% 


98% 
96 


101 
96% 

53i% 


Al  A  West  4s  g  guar  1998AAO 

Clear  A  M  lat  5s  g  gu  '43- J&J 

Roch  &  P  Ist  g  6s  1921. .F&A 

Consol  Ist  g  6s  1922-.J&D 

Buffalo  &  Southwest — See  Erie. 

Buff  &  Susquehanna  RR  Corp — 
lat  4a  Dec  30  1963 J&J 


85 
1Q6% 
103% 
104M 


75 


90% 
86% 
89 

97% 
99% 
983^ 
4.75% 
4.75% 
87% 

80 
87 

98 


104 


97 


81 

101 
66 
90 
95 
80 
94 
83 
90 
95 


96 
95 


75 

8 

106% 
104% 
98% 
93 
92?^ 
92% 
80% 
80% 


Bonds 


Burl  Ced  Rao&No— SeeCRI&F' 
Burl  &  M.  (Neb)— See  C  B  &  Q 
ButteAnaconda  &  Pac  5s  '44  F&A       95 

California  N  W  53  1028  gu.A&O  102M 

Cam  &  Clear— ist  53  g '41.  J&J  103 

Gen  M  g  4s  1955 FAA       89 

Canada  Sou  33  1962  ser  A.ifAO       99% 

Can  No— Land  gr  43  1919-F&A  . 

lstcondeb43  1930gu.J&D30       83 
2-year  5%  notes  1917  ..M&S       99% 
One-year  5%  notes  1917. M&S       99 

6%  notes  July  1918 JAJ  10       97% 

6%  notes  Jan  1918  ...J&J  10       98 
6%  notes  .Jan  1919  ...J&J  10       98 

Eq  4%3  varloua 6  6%% 

Manitoba  SE  Ist  43  £'29  FAA  

Winnipeg  Term  g  48 '39  8  J&)  ., 

Canadian  Pacific— 

Cons  deben  43  perpetual. .J&  I  If 

6%  notes  Mch  2  1924. M&S2  101% 

Eq  tr  4%s  1918  1928  ..  J&J6  5%% 


Bid. 


103% 

99% 

4.75% 

4.75% 

4.75% 


108 
107% 

76 


Aroostook  Va!  4%3  1929. F&A 
New  Brunsw  lat  g  38  '34. F&A 
Cons  deb  43  perpetual  .J&f 
Ont&Que  deb  gu  3.s  perp.J&D 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  A  Ohio  Ss  1938 .  J  A  D 

Equip  53   1917-1922 FAA 

Carolina  A  Yadkin  River — 

ist  a  f  53  1962 JAD 

Carthage  A  Adlron— See  NYC 
Catawlssa  cona  g  43  1948.. A&O 
C  R  la  F  A  N— See  B  G  R  A  N 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Cent  Br  U  Pac— See  Mo  Pac 
Central  of  Georgia — 

lat  M  g  38  Nov  1  1943.. F&A 

Cons  gold  38  1943 M&N 

Chatt  DlT  gold  48  1931..  J&D 
Macon  &  Nor  g  Sa  1946.. J&J 
Mid  Ga  &  Atl  Ist  5s  1947.  J&J 

Mobile  Dlv  g  5a  1946 JAJ 

Oconee  Dlv  Ist  g  5s  1943 -JAD 

Cent  RR  A  Bkg  33  1937  MAN 

ChattahoocheeAQ- 5a  '30.JAJ 

Chat  R  A  South  g  53  '47. JAJ 

Eatonton  Br  53  g  1926.. JAD 

Ocean  SS  Co  g  gtd  53  '20. JAJ 

Cent  Indiana— See  CI  Cln  Ch  A 

Cent  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  58  '87-J&J 
Am  DAImp  Co  gtd  3s  '21  .JAJ 
Leh  A  W  B  Coal  con  g   43 

1920,  1923,  1930.  1935. JAD 

N  Y  A  L  Br  gen  43  '41. .MAS 

General  gold  Ss  1041-MAS 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific — See  So  Pacific. 

Cent  Verm  1st  4s  May  '20..Q-F 

Charleston  A  Nor — See  Caro  Atl 

Charl  A  W  Car  lat  5s  '46. .AAO 

Aug  Term  1st  gu  g  6a  '4 7. AAO 

Chateaugay  Ry — See  Del  &  H 

Chattahoochee  &  Gulf — See  Cent 

Chattanooga  Sta  43  '57  gu.JAJ 

Chesapeake  A  Ohio — 

lat  cons  g  5s  1939 MAN 

General  4%a  gold  1992, .MAS 
Convg  4%3  1930op'13-PAA 
Gen  fund  A  impt  Sa  1929- J&J 

Convg  53  1946... AAO 

Craig  Valley  lat  3a  g  '40.. JAJ 

Potts  Creek  4a  1946 JAJ 

R  A  A  Dlv  lat  con  g48'89.JAJ 

2d  cona  g  48  1989 JAJ 

Warm  Sp  Val  lat  Ss  g'41MAS 
Coal  Riv  Ry  1st  48  gu'45.JAD 
Elevator  Co  g  48  gu  '38_. AAO 
Big  Sandy  Ry  latg  4s'44.JAD 
GreenbRy  1st  g  gd  4s'40MAN 
Raleigh  A  S  W  lat  48  '36. JAJ 
West  PocCorpl8t4%3'45  FAA 
Chesapeake  A  Ohio  Northern — 

lat  M  3s  1943  guar AAO 

Cheaterfd  A  Lane  Ist  53  'SSF&A 

Chic  &Altonl3t3%8  1930  ..JAJ 

RR  refund  g  33  1949     .  .AAO 

Deb  8b  1922  aubj  to  call. JAD 

Eq  Aaaa  4%3  1917-18.. MAN 


60 


71 
91 


StLoula 
&  Hartf 

109% 
08 

4.50 
93 


5.75 


90 


100% 


A  West 
100 
105 

of  Ga. 

79 

100% 
83  !4 
78% 


88 
95 
70% 
79 


76% 

"76" 
78 
83 


95 
70 

46 
59% 
75 
5.60 


Ask. 


98 
106 
105 

92 

99% 

"87"" 
99% 
99% 
99 

99% 
9934 

5%% 


79% 
101% 
5% 
75 

93?i 
73 
93 


84 
5% 

50 

95 


105% 


97 

97% 

78 

87% 

100 

101% 

97 

98 

103 

95 

97 

98 

97 

100 

111% 

101% 
4.25% 


80 

102 
110 


83 

101% 
85 

79% 
93% 
88% 

"76"% 
81 
77 

"§5"" 

"§2"" 
"90'" 


100 
90 

47 
60% 

5".io% 


i| 


b  Basis.    /  This  price  includes  accrued  interest,    fc  Last  sale.     2  In  London,     n  Nominal,    a  Sale  price. 


U  GENERAL  QUOTATIONS.  (Vol.  105. 

NOTICE. — A  I  bond  prisei  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  4  Qulncy — 

Gen  M  48  19S8 ...M&8 

Deny  Ext  coll  tr  48  1922.  F&A 
miDOls  D1t3348'49op'29  J&J 

48  July  1  1949- J&J 

lowaDlTBf  5a  1919 A&O 

Sinking  fund  4s  1919..A<fe<) 
Nebraska  Ext  48  1927.. M&N 

SWDlTBf  4al92l M&S 

Burl  &  Mo(Neb)  con68'18J&  J 
Renub  Vail  IstGa  1919. ..J&J 
C  B  A  Q  Joint  48— See  Qt  Nor 
Chicago  A  Eastern  Illinois — 
Ref  4  Imp  M  48  g  '55  op.JAJ 
U  8  Mtg  &  Tr  ctfs  dep  . . . 
let  consol  as  gold  1934.. A&O 
Gen  consol  Ist  fls  1937. .MAN 

U  S  Mtg  A  Tr  ctf  dep 

Stamped    May     1913.. 

Stpd  May '15  A  Nov'JS. 

Stpd  M&N'IS  &  May  '16 

Stpd   M&N'15AM&N'16 

Guaranty  Tr  Co  ctf  dep. 

PurMlst  Hen  coal58'42opFAA 

EqOs   Sep'17-'22op...MAS 

Oh  A  I  C  Ry— 1st  58  '36-  JAJ 

DanrAQ  Cr  Ist  M  6s  '20M&N 

Et  THAChlclnc  Os  '20. MAN 

Chic  Gt  West— l8t  48  1959MAS 

Chic  Ham  A  West  Ist  6a' 27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  1st  g  43  1950.  JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  68  1947  Ser  A-..JAJ 

Ref  M  g  5a  1947  Ser  B...JAJ 

Ref  M  g  4a  1947  Ser  C     -JAJ 

l3t  A  gen  53  1966 MAN 

Eq4M  Septl3'17-'21..MAS 
Eq  4H8  Oct  15  '17-'21  AA015 
Eq  4J48  Aug'17-Aug  '23-FAA 
Indlanap  A  Lou  1st  48  '56JAJ 
Monon  Coal  gu  58  '36  op  JAD 
Ch  I  A  StL  ShL— See  CCCAStL 
Chicago  Lake  Shore  A  Eastern 

1st  M  43^8  1969  op  1919.  JAD 
Chic  Mllw  A  Puget  Sound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul 
Gen  g  48  A  May  1  1989_.JAJ 
Gen  A  ref  4^8  Jan  2014  AAO 
Conv  5s  Jan  2014  Ser  B  FAA 
Gen  g  3^8  B  May  1  1989  JAJ 
Gen  g  4  J4a  May  •89Ser  C  JAJ 
Deb  gold  4a  July  1  1934.. JAJ 
ConT  deb  4 J^a  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22J&D 
Chic  A  L  Sup  Dlv  g  5s  '21  JAJ 
Ch  A  Mo  Rlv  l8t  5a  1929. JAJ 
Ch  A  Pac  We8tDlv58'21.JAJ 
Dubuque  Dlv  Ist  68  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  Dlv  1st  5a  1919  JAJ 
Mil  A  Nor  6a  ext  at  4 1^  "34  J  AD 
Cones'  1 3ext  at4  •^to'34J  AD 
Wis  A  Mlmi  Dlv  g  58  '21.  JAJ 
Wlac  Vail  Dlv  Ist  68  '20.. JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

GenM3J^8gl987 MAN 

Gen  M  gold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM  581987 stplnctaxMAN 
Sink  fund  deb  5a  1933.. MAN 
Sinking  fund  6s  1929._-AAO 

6b  1929 ..AAO 

30-year  deb  58  1921. .AAO  15 
Exten  bonds  48  1926.  .FAA  13 
Equip  tr  43^s  1917-1922,  AAO 
Boyer  Val  Ist  g  3^8  '23. JAD 
Des  Plalnea  Val  4^8  '47. MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Minn  A  NWlst3Hs'33JAJ 
ManltowGBANW33^a'41JAJ 
Maahf  ext  Ifit  M  5s  '22.. AAO 
Mil  Laka  Sh  AW  6s  1921  MAN 
Mich  Dlv  let  g  68  1924  JAJ 
Aahland  DIvlat  g68'23MAS 
Ext  A  Imp  a  f  g  58  '29-  FAA 
MI18partaANWl8t48  '47MAS 
MUAStateLlne  l8t3i^8'41JAJ 
Minn  A  la  Ist  g  33^8^24  JAD 
Peoria  A  N  W  3^8  1926  MAS 
Prln  A  Northw  Zy^a  1926  JAJ 
St  L  Peo  A  N  W  6s,  1948-JAJ 
8tPaulEa8tGrTr4  3^s  '47  JAJ 
SIoux  City  A  Pac3H8'36FAA 
Chicago  Peoria  A  St .  Louis — 

Pilor  lien  g  4>4a   1930.. MAS 
Chic  Rock  Isl  A  Pac  Rallioot/ — 

General  gold  48  1988 JAJ 

Ref  g  4a  1934  op  to  1911.  AAO 

CoU  tr  g  48  Ser  P  1918.  M&N 

Deb  g  68  Jan  15  '32  op  JAJ15 

Bkra  Tr  ctf  dep  stp  July  '13 

Stpd  July '15  A  Jan '16-. 

Eq  88  Ser  H  1918-1923  ..JAJ 

Eq 4  3^3  Oct  '17-Oct '19- AAO 

Eq  43^3  Nov  '17'-25-_-MAN 

Eq  43^3  Jan  '18- July  '27. JAJ 

Burl  Cedar  Raplda  A  North — 

Con  letAcol  tr  5a  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

5s  gold  guar  1921.. AAO 

MAStL  Ist  gu  g  78  '27  JAD 

Choctaw  Oklanoma  A  Gulf — 

Gen  M  g  5a  Oct  1  1919  JAJ 

Consol  gold  5s  1952.. MAN 

Choc  A  Memph  58  1949..  JAJ 

Peoria  RyTer  48'37  gu  op  JAJ 

R  I  Ar  A  La  43^a  1934. .MAS 

Rock  Isl  A  Peoria  6a  '23. .JAJ 

8t  P  A  K  C  Sh  L  43^s'41FAA 

Keo  A  Dea  M— let  58  '23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitta— See  Penn  Co 


893^ 
99  J^ 
80  >i 
90 

lOOM 

98 

94  3^2 

963^ 

1003^ 

1003^ 


31K 
313^ 
100 
80 
75 


50 
6.50 
25 
90 
90 
66H 
102 


78 
81 


75 

86 

5.15 

5.15 

5.15 


/     55 

92 
79^ 


98 
73 


90H 
90M 
100 

10014 

100  J^ 

103 

1063^ 

100^ 
975^ 
963^ 

100 

102 


77 


Ask. 


104M 


lOOK 
90 
4,80 
92M 


/ 


99 
103  5^ 
1053^ 
1063^ 
104M 

873^ 

79  H 
91H 
89  J^ 
93 

lOOJi 
9734 
82M 

60 

80  3< 
70  j| 
98 
81 
73 

"5'.80 
5.80 
5.80 
5.80 

965^ 

96M 
102 

97 
94 
92 
52 
65 
102 

C3M 
56 


90  M 
101 
81 

90  J^ 


99 
9534 


32  3< 
35 
10434 
86 


88  Ji 

81 

85 

80 

90 


5.50% 
32 


67 
106 


115 

'85'" 

90 
4.90% 
4.90% 
4.90% 

70 

70 


94 

90 

88% 
99 
7834 
94  34 
8634 

9034 

91 


Bonds 


102 
102 
105 
108 


104}- 


78^ 

87 

89 
110 
101^ 


104 

100  M 

96 

4.55% 


11334 
'§7 


89 


95 
103 


75 

80H 
713€ 
9834 
84 
75 
73 
5.20% 
5.20% 
5.20% 
5.20% 

103 

100 


96 
96 


73 


70 
39 


Chic  St  Paul  Minn  A  Omaha- 
Con  6a  June  1  1930 JAD 

Con  6a  red  to  3  >48  1930..  J  AD 
Deb  gold  58  Mar  1  1930  MAS 

Stamped 

Ch  St  P  A  Mlat  g  6a  1918MAN 
North  Wlaconaln- 68  '30.  JAJ 
StPASClatg  6a  1919  .AAO 
Super  Sh  L  Sa  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5s  g  1936..  JAD 

Chic  Terre  Haute  A  Southeast — 

1st  A  ref  g  38  Dec  1  '60opJAD. 

Sou  Indiana  Ist  g  4a  '31.  FAA 

Chicago  Union  Station — 

lat  g  43^3  1963 JAJ 

Chicago  A  Weatern  Indiana — 
Gen  gold  6a  Dec  1  1932.Q-M 

CouBol  g  guar  48  1952 JAJ 

5%  notes  Sept  1917 MAS 

Chic  A  West  Mich — See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Cln  Day  A  Iron  gu  .98  '41. MAN 
Cln  Find  A  Ft  W— See  Cln  HAD 
Clncln  Hamilton  A  Dayton — 

General  5s  gold  1942 JAD 

2d  mtge  gold  434a  1937_.JAJ 

Gea  M  4348  July  1  1939 

Fixed  4%  Int  JAJ  A  Nov 

l8t  A  ref  gold  4a  1959 JAJ 

Guaranteed 

Bankers  Trust  Co  ctfs  dep. 
Cln  FlndAFtW  48  1923.MAN 
Dayton  A  Mich  Ist  5s  1911 
Ext  at  434%  to'31op'17JAJ 
CI  St  L  A  C— See  CCC  A  St— 
Cln  Indianapolis  A  Western — 

1st  m  g  53  Nov  1  1965  --MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Musk  Val  4s  1948. F&A 
Clncln  N  O  A  Texas  Pacific— 

Eq4}4s  Nov.  15 '17-21  MAN15 
Clncln  North  Ist  g  4s  1951.JAJ 
Cln  Rich  A  F  W— 78  g  '21.  JAD 
Cln  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon — See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940. _FAA 

Unguaranteed 

Cleve  Cilncln  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  53  Ser  B  1993. ..JAJ 

Deb  gold  434s  1931 JAJ 

Eq  tr  53  1918-1929 JAJ 

Cairo  Dlv  Ist  g  48  1939.. JAJ 
C  W  A  M  Dlv  1st  4s  g'91-JAJ 
StLDlv  lstcoltrg4s'90-MAN 
SprAColDlv  48  1st  g'40-MAS 
White  WV  Dlv  1st  4a'40-JAJ 
Cent  Ind  Ry  gu  4a  1953- MAN 
Chic  Ind  A  St  L  Sh  Line  Ry 

Ist  gold  guar  4a  1933-AAO 

CIS  LACl8t4s  g  Aug'36-Q-F 

Con  a  f  6a  '20  dr@103.MAN 

CInSanAClevcong  5a'28-JAJ 

Clev  Colum  Cin  A  Indlanap 

Gen  con  gold  6s  1934..  JAJ 

Id  Blm  A  W  ext  4a  1940.  AAO 

Ind  A  St  L  Ist  78  1919  A. JAJ 

1st  78  July  1919  Ser  B.MAS 

1st  7a  July  1919  SerC.MAN 

O  Ind  A  W  g  3s  Apr  1938-Q-J 

Peo  A  East  cona  4s  '40.. AAO 

2d  cons  Inc  48  1990.. .Apr  1 

Empire  Truat  ctf  a  dep.. 

Cleveland  Lorain  A  Wheeling — 

Cons  now  lat  g  58  1933.. AAO 

Stamped  aubject  to  call 

Con  refg  g  4^a  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

lat  4a  gold  guar  1993 M&N 

Coal  A  Coke  Ry  3a  1919. .AAO 
Coal  &  Iron  Ry — See  WesternM 
Colo  Midland— lat  48  g  '47.J&J 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  1st  g  4s  1929...  FAA 
Ref  M  g  4348  May  1  '33. MAN 
Ft  Worth  A  D  C  68  '21..J&D 
Colo  Sou  N  O  A  Pac— See  St  LA 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  a  f  3a  1930 JAJ 

lat  cona  5a  Oct  1942 AAO 

Col  ConnectATer — See  Norf  AW 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cona  4s  '20J&D 

Deb  4a  June  1  1920 J&D 

Deb  3348  June  1  1920. ..J&D 
Conn  A  Paaa— 1st  g  4a  '43-AAO 
NewpARlchf  lst5s'41  gU- JAJ 
ConnRlver- Gold  4s  1943.MAS 

3348  Jan  1921 JAJ 

3348  Jan  1  1923 JAJ 

Connecting  Ry  (Phila)— 

l8t  M  gu  43  Marl5'ol.MAS  15 
Connellsv  A  Monongahela  Ry — 

lat  a  f  g  48  1930  opt MAS 

Cuba  RR— ist  g  58  1952.. .JAJ 
Imp  &  equip  5s  I960.. M&N 
Cum  A  Penn— lat  g  Ss  '21. MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  See  Cln  HAD 
Del.  A  Bound  Br,  334a  '55. FAA 
Delaware  A  Hudson — 

Conv  58  1935 AAO 

1st  lien  equip  g  434a  •22._J&  J 
lat  A  ref  gold  4a  1943...- M&N 
Penn  Dlv  78  Sept  1917. .MAS 
Adlrond  Ist  4343  '42  gu.MAS 
Albany  A  Susq  3J4a  gold  1946 
(conv  before  1916)  gu.A&O 


Bid. 


Ask. 


Ill 
8834 
923- 

iii" 

11134 

10134 

97 

100 


60 
92M 

1063^ 
71 
98J^ 


27 


88 
90 
68 
65 
60 
90 


la 


20 
90 


73 
RR 

85 

534% 

75 
102 


98 
84 
83 

67 


84 
5.60 
7334 
65^ 


743€ 
7034 


80 

84  M 
lOOM 
97 

106M 
79 

10014 

1003^ 

10034 

90 


/     19 


993 

99 

90 


105 


South w 

80 

97 
97 
91 

99  >4 
97 

7934 


80 
66 

92>g 

107 
7234 
99  J^ 


93 

96 


80 


78 

90 

4M% 


Bonds 


Bid. 


71 

98H 
84  >g 
5.10% 
8134 
82M 
76 


88 

104H 

99 


573-g 

20 

20 


102 


7734 

soys 

9434 

90 

aryland 

534 

734 

5^ 

0V8 

88 

883^ 

78 

79 

10034 

101}^ 

SF 

9934 

65 

85 

9434 

96 

90 

89 

84 

97 

/    80 

/    93 

/    90 

.-  . 

96 

n    92 

96 

83 

88 

80 

85 

85 

esteru 


97M 

98 

92M 


8IV2 


71 

TSVa 

78 

56 

63 

84 


80 

9734 
102 
102 
100)4 

92 

81 


92 
100 


92 


Delaware  A  Hudson  (Coned) — 
114>^      Bluff  Point  Land  I  mpt  Co — 

lat  M  g  guar  4s  1940..  JAJ        85 
9734      Chateaugay  Ore  A  Iron — 

Guar  gold  48  1942 JAJ        80 

114341      Hud  Coal  deb  4a  19 18-.. MAN        95 

Rena  ASarreg  lat  78'21MAN      106>g 
Utlca  Clin  A  Blng  .5a  '39.  JAJ      100 
Delaware  Lack  A  Western — 

MorrlB  A  Essex  33482000  JAD        773^ 
N  Y  Lack  A  Weatern — 

lat  63  g'd  Jan  1  1921. .JAJ      10534 

2d  5s  g'd  cons  1923.. .FAA        98M 

Term  A  Imp  48  gd  '23  MAN        92?i 

Oaw  ASyracgu  5a'23-.MAN      100 

Warren  lat  refg3348  2000F&A       76 

Denver  A  Rio  Grande — 

1st  con  g  48  1936 JAJ 

Ist  con  g  4348  1936 JAJ 

Improv'tgold  58  1928.-. JAD 
1st  A  ref  g  58  1953  op. ..FAA  / 
Adjlnc73cum  1932 op.. AAO  / 
Rio  Gr  June  1st  gu  5a  '  39  J  A  D 
Rio  Gr  So  1st  g  4s  '40. ..JAJ 

Ist  g  49  guar  1940 JAJ        35 

Rio  Gr  West  1st  4s  '39.. JAJ  67 
l8t  cons  g  48  1949  op.. AAO  58  = 
Utah  Fuel  1st  5s  1931. MAS  85 
Des  Moines  A  Ft  Dodge — See  M  nn  A 
Dea  Moines  Union  58  1917  MAN  97 
Des  Plalnes  Val  Ry— See  Chic  A  N  W 
Detroit  Grand  Haven  A  Mllw — 

Ist  Equip  6s  Nov  14  '18. AAO        96 
Congu6aNov  15  1918-.AAO        92 
Det  Gr  Rap  A  West — See  PereM 
Detroit  A  Mackinac — 

Prior  lien  gold  48  1995. .JAD 
Mortgage  gold  48  1993.. JAD 
Detroit  Rlv  Tun— See  Mich  Cen 
Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range — 1st  .5s  '37  AAO 

Dul  Mis  A  Nor  1st  63  '22.. JAJ 

lat  cona  g  68  Jan  1  1923...  JAJ 

Gen  g  sf  58  Jan  1  1941.   .J&J 

Duluth  Rainy  Lake  &  Winnipeg 

1st  5a  1916  ext  1921 J&J 

Duluth  South  Shore  A  Atlantic 

1st  gold  .5a  1937 JAJ 

Dutchess  Co — See  CentNewEng 
East  Tenn  Va  A  Ga— See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Easton  &  Amboy — See  Leh  Val 
Elgin  Jol  A  East  Ss  1941. .MAN 
Elkin  A  Alleg— 68  1941-.-JAJ 
Elmira  &  WilTlamsport — 

Ist  68  '10  ext  at  4%  1930- J&J 

Income  3s  2862 AAO 

El  Paso  A  Rock  Isld — See  El  Paslo  A  Sou 
El  Paso  A  Southwestern  Co — 
New  Mexico  Ry  A  Coal  Co — 
lat  col  tr  g  5s  Oct  1  '47  AAO 
IstAconAcoU  tr  g  5s'31  AAO 
Dawson  R  A  Coal  58  '31JAJ 
EiPasARI  l8tggu5a'51JAJ 
Erie — NYAElst48extg'47  MAN        95?4 

58  2d  ext  gold  1919 MAS        98 

4348  3d  ext  gold  1923... MAS        9334 

5a  4th  ext  gold  1920 AAO       9834 

4a  5th  ext  gold  1928 JAD        8434 

78  lat  cons  g  1920 MAS      10234 

78  lat  cona  g  fund  1920. MAS      10234 
Prior  lien  gold  48  1996.. .JAJ        77M 

Gen  lien  gold  4s  1996 JAJ        61 

Conv  gold  48  1953  Ser  A- AAO 

Serlea  B  1953 -.AAO 

Seriea  D  '53  temporary  AAO 
Eq  g4348  Aug'17-Aug'21FAA  6 
Eq  g  58  Jan  1918-1923-.JAJ  6 
Eq434sSerBBAug'17-24F&A  6 

5s  notes  Apr  1919 .AAO 

Penn  coll  g  48  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
1st  g  68'08ext  at  5%'18  JAJ 
2d  g  5a  '08  ext  to  1918-JAJ 
Jeff  RR5a  gu'09  ext  to'  19A&0 
Chic  &  Atl  Term  58  1918-JAJ 
Ch  A  Erie  Sa  lat  g  1982- MAN 
Cleve  A  Mah  Val  g  38  '38  JAJ 
Erie  A  Jeraey  s  f  6s  1955.  JAJ 
Genesee  River  6s  1957.. JAJ 
Long  Dock  68  con  g  1935  AAO 
Newb  A  N  Y  lat  58  1929.  JAJ  90 
N  J  A  N  Y  1st  68  1910— 

Extat3%tol950 MAN        85 

NYAGr  Lake  gu  g  3s'46  MAN       9334 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922.MAN      10034 
N  Y  L  E  AW  D  A  I  1st  Os  '13 

Extended  at  5%  to  '43  JAJ      IO234 
N  YPa  AOpl  4348'33  MAS        94 
N  Y  Susq  A  Weatern— 

lat  refunding  5s  1937..  JAJ 

2d  mtge  434a  1937 FAA 

Gen  mtge  5s  g  1940.. .FAA 
Term  Ist  g  oa  1943... MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940-.AAO 
Wilkes  A  E  1st  g  58'42  J&D 
Erie  A  Jeraey — See  Erie  RR 
Erie  A  PIttab — See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Hend  A  Nash — See  Louis 
EvanavUle  A  Indianapolis — 

Gonaol  g  guar  63  1928...  JAJ  /  . 
Ev  A  In  1st  g  gu  68  1924. JAJ  /  -. 
Evansvllle  A  Terra  Haute— 

Ist  cons  gold  6s  1921 J&J  / 

lat  lien  53  gold  1942 A&O  / 

Refund  M  5a  July  1941. .J&J 

Mt  Vernon  lat  68  g  1923.  A&O 

Sul  Co  Br  ist  g  5a  1930.. A&O 

E  T  H  &  Chic— See  Chic  A  E  Hi 

Fargo  A  So-  See  Chic  M  A  St  P 

Fitchburg— 53  Jan  1  1934  .JAJ 

434a  ref  1928- MAN 

4V^a  Jan  1933     JAJ 

4s  refunding  1925 .M&N 

48  refunding  Mar  1927.. .MAS 


Ask. 


82 

107  Ji 
'97" 


7234 
78j| 
82 
59 
67 
88 
38 
45 
6834 
63 
90 
t  Louis 


100 

98 


82  J4 
81 


104 
105 
105 
106 

94 

94 


10034 


95 
103 
thweat 


97 


9SH 
98H 

101 J^ 


54 

67)4 
534% 
5)4% 
534% 

97 

88}^ 

98)4 

98 

98 

99 

99  Vs 

9534 
103 
103 


67 


Central 
&  Nash 


100 
763^ 
20 
70 
70 


90 

88 

85 

90)^ 

85 


107)^ 
1095^ 

80 

62 

54 

5434 

5% 

^% 
5% 

9714 

89  H 


100 
101 
102 


104)4 

105 

112^ 


103 

92 
'68  Ji 


105 
70 


20 
101 


bBasls.    /  This  price  includes  accrued  Interest,     ib  Last  sale,    i  In  London,     n  Nominal      $  :jale  price. 
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NOTiCB. — Ail  bond  prices  are  "and  Interest"  except  wtiere  marlced  *'f"  and  income  and  defaulted  bonds 


Bonds. 


Bid. 


Fltchburg —  (Concluded) 

48  refunding  1927 AAO 

48  Jan   1928..- ...JAJ 

33^3  Oct  1  1920- AAO 

SHs  Oct  1  1921 AAO 

Troy  &  Boston— 78  1924-J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen — ^ee  8eab  Air  L 

Florida  East  Coast  4^8  '59  J&D 

Florida  South — See  Atl  Coast  L 

'•'lorlda  West  Shore  58  1934- J&J 

Fonda  Johnstown  &  GloversT — 

l8t  cons  ref'g  g  4Hs  1947. J&J 

Gen  ref'g  gold  48  1950-.-J&J 

let  con  ref  043  '52  opt. MAN 

Fort  Dodge  Des  Moines  A  Sou — 

l8t  58  1938. -- ...JAD 

FtSmlthAWest  1st  g  4s'54-AAO 
Fort  St  UnDepDet  4J^8  '41  J&J 
tTt  Worth  A  Den  C— See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928- J&J 
Fre  Elk  A  Mo  Rlv— See  C  ANW 
GalT  Har  A  San  An — See  So  Pac 
Galv  Houston  A  Henderson — 

1st  M  5s,   1933-.- A&O 

Genesee  River — See  Erie  RR 
Qen  A  Wyo  Ist  g  5s  1929.. AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Georgia  Coast  A  Piedmont — 

l8t  gold  5s  1962 AAO 

Qft  A  Fla  istg  88  1956 MAN 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  A  Bank'g  6s  1922.  _JAJ 

88  Jan   1   1922 .JAJ 

48  Jan  1   1947 _J&J 

Qa  Sou  A  Fla  Ist  g  5h  1945  JAJ 
Gettysburg  A  Har  Ss  gu  '  26A A  O 
QUa  Val  Globe  A  Nor— See  So  u 
Gr  Rap  Bel  A  Sag — SeePereMar 
Gr  Rap  A  Ind  Ext  4Ms  '41-JAJ 
Muskegon  Dlv  g  5s  1926.JAJ 
Grand  Trunk  West  4b  £  '50-J&J 
l8t  g  gu  48  $  July  1  1950-JAJ 
Great  Northern — 

C  B  A  Q  coll  tr  g  48  1921  _ JAJ 
l8t  A  ref  xiiia  1961  op'41JAJ 
Qreat  Nortnern  Ry  of  Canada- 
Con  4a  1934  opt  to  1914-AAO 
Greet)  Bay  A  West  deb  ctfs  A.. I 

Deb  ctfs  B I 

Oreeubrler  Ry — See  Chesapeake 
Greenwich  A  Johnsonville — 

Ist  ijold  4s  1924 JAJ 

Quit  A  Ship  Island  RR— 

let  ref  A  term  g  53Feb'a2.JAJ 
■Julf  Terminal  of  Mobile — 

l8t  mtge  g  48  1957  gu J&J 

Hartford  A  Conn  Western — 

l8t  ext  g  4J^8  July  1  1923.JAJ 
Senderson  Br — See  Lou  A  Nash 
Socking  Valley  Ry — 

1st  cons  gold  4Ms  1999--JAJ 

8%  notes  Nov  1917 MAN 

Eq  5s  1917-1923 F&A 

Eq  48  Aug  18  '17-'18  F&A15 

Col  &  H  V  Ext  48  1948. .A&0 

Col  &  Tol  1st  g  48  1953- FA  A 

HOiidaysb  Bed  &  Cumb — See  P 

Hoosac  Tunnel  &  Wilmington — 

Ist  sk  fd  K  68  Sept  1922. M&S 

Housatonic— See  N  Y  N  H  &  H 

Houston  Belt  &  Term  5s  '37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  A  Manhattan — 

Ist  g  8s  1957  opt FAA 

AdJ  In  cup  to  8%Feb  87  AAO 
Ist  M  4^8  1937  conT-..FAA 
N  Y  A  Jer  Ist  g  58  '32optFAA 
Huntingdon  A  Broad  Top — 

l8t  g  4s  Sept  30  1920 AAO 

2d  mtge  48  gold  1923 FAA 

Cons  88  g  Mar  31  1923. .AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  S — See  A  T  A  S  F 
Illinois  Central— l8t  g  48'fll.JAJ 

Ist  gold  31^8  1951 JAJ 

Main  L  ext  let  g  3}48'31- AAO 

Ist  m  £  3s  1951 .MAS 

Ist  m  £  4s  1951 A&O 

Tr  bda  £  3>^s  1950 JAJ 

Coll  trust  gold  48  1932-.AAO 
Col  Tr  L  NO  A  T  g  48'33MAN 
Pur  lines  Ist  g  3j|s  1932-JAJ 
Ref  g  48  1988  opt  1918. MAN 
Jtlstref  MdCACSLANO 

88  1963  Ser  A-.- JAD 

Equip  tr  4  J^a  Feb  '18-'23  FAA 

Eq  trust  4^3  Jan  '18-'26.JAJ 

Equip  58  Feb  '18-'23  -_.FAA 

Cairo  Bridge  48  g  1930-.JAD 

Lltch  DIt  1st  g  38  1981. .JAJ 

LoulsT  DlT  3J48  g  1933. -JAJ 

Middle  DiT  reg  38  1921. .FAA 

Omaha  DIt  1st  38  g  1931  FAA 

8t  Louis  DiT  3J^s  g  1931. JAJ 

St  Louis  DlT  3s  g  1951 -..JAJ 

Sp'gfleld  DlT  Ext  3J48'81  JAJ 

Western  lines  g  4s  1951.. FAA 

Chicago  St  Louis  A  N  O— 

Con  g  58  June  13  'Sl.JADia 

Cong  3J^sJ'nel3'81.JAD18 

Eq  8sJn  1920-Dec  1924  JAD 

Mem  DlT  Ist  48  g  1951  JAD 

Kankakee  &  8  W  3s  '21-F&A 

St  Louis  Alton  &  Ter  Haute — 

BallevACar  Ist  68  '23- JAD 

St  L  South  Ist  g  48  '31MAS 

CarbAShaw  Ist  g  48'32MA8 

Ind  Bl  &  Wn— See  C  CC  &  St  L 

Indiana  111  A  la— See  Chic    Ind 

Ind  A  LouiST — See  Cb  Ind  A  L 

Ind  St  L— See  C  C  C  A  St  L— 

Indianapolis  Un  4  3^8  '26.. MAN 

Gen  A  ref  g  58  1965  Ser  A- JAJ 

Interboro-Met  \See  Street  A  El 

Inter  Rap  Tran/     Ry  Securities 


85 
84 
92 
90 

107 

90 

93 

80 

90 

75 

80 

"65" 

"71" 

91 

/  18 

80 

95 
"85" 

60 

68 

88 

89 

90 

102 

100 

«5 

99 

97 

Pacific 


If. 


60 


68 

95^ 
94  J^ 


// 

70 

11 
AOhlo 

93 


72 
95 


801^ 

99  >| 
65.20 
65.20 

8214 

75 
a  RR 

75 


acific 
acUlc 

59 

/    12 

73 

96 

n  80 
n  70 
n  60 
Bait  & 

96 

80 

741^ 
If   72 
If   92 
If   84 


70  Ja 

85>^ 


6  5% 
6  5% 
6       5% 

84 

61 


99M 

61 

75 

62 

80 

80  M 

99^ 
72 

5% 
77 
100 


81 
86 

•  A  Sou 


90 
99^ 


Ask. 


25 


105 


100 14 
100 


'67>2 
73 

95  M 
96 

60 
79  K 
IU2 


98 
81 


837. 

100 1^ 

4.90% 

4.90% 

87M 


95 


59  J^ 
13 
76 
100 

90 

80 

65 

Ohio 

96H 
90 


74 

95 

86 

90^8 

83}^ 

83 

87M 

97 
4.75% 
4.75% 
4.75%> 


7syB 


82 
69M 


4.75% 
90 


107M 
90 


lOlM 


Bonds. 


Bid. 


International  A  Gt  Northern — 

1st  g  6a   1919 MAN 

6%  notes  Aug.  1  1914... FAA 
Col  Riv  Bridge  78  '20. -MAN 
Internat  Rya  (Central  America) 
let  M  58  1972  opt-. -MAN 
Iowa  Central — See  Minn  A  St  L 
Iowa  FaJlsASC— 1st  7a  •17.AAO 
la  Minn  A  N  W— See  C  A  N  W 
Jacksonv  Ter  1st  5a  gu  '39. JAJ 
Jamestown  Frank  A  Clearfield — 

1st  g  4s  1959  guar. JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

Ist  g  43^8  1940  guar  op.MAN 
Kal  Al  A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W— See  111  Cent 
Kansas  City  Clinton  A  Sp — 

let  5s  gold  1925  guar... AAO 
Kansas  A  Colorado  Pacific — See 
Kan  City  Ft  Scott  A  Memphis— 
Refdg  g  4s  1936  guar. _. AAO 

Cons   6s    1928 MAN 

Current  Rlv  1st  5s  1927. AAO 

K  C  Mem  A  Blr  48  1934.  MAS 

Income  5s  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kans  A  Mo — 1st  5s  '22-.  FA  A 
Kan  City  &  Mem  5s  1961- M&N 
Kansas  City  Mexico  &  Orient — 

iBtgold  4s  1951- F&A 

6%  notea  Apr  30  1916-.A&0 
Kan  City  &  N  W  1st  g  58  '  33  J&J 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  Bl— 
Nodaway  Val  Ist  7s  1920  J&D 
Tarkio  Val  Ist  7a  1920-.J&D 
Kan  City  Southern — 

1st  gold  38  1950 A&O 

Ref  &  Imp't  5s  Apr  1  •50-J&J 
Kansas  City  Terminal  Ry — 

lat  g  4s  1960  op  1930 J&J 

iH%  notes  Nov  15  '18  M&N 

4Ms  notea  1921 J&J 

K  C  Viaduct  &  Term  Ry  1st  s  f 
4J^s  Sept  '34  op  '30  rctS-J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937...  JAJ 

2d  g  58  July  1  1941 JAJ 

No  Ohio  1st  gu  3a  g  '45. AAO 
Lake  Sh  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  58  1923 JAJ 

Lehigh  A  Hudaon  River  RR — 
Gen  g  58  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

lat  M  g  58  1943 J&J 

Lehigh  Valley — 

Ist  6s  ext  g  4s  1948 JAD 

Con  M  6a  ann  reg  Irred.JAD 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4}^8  C  1923 J&D 

Con  M  4}48  ann  irred.J&D 
Gen  cons  gold  48  2003-.M&N 

Gen  con  g  4^8  2003 M&N 

Col  tr  g  4a  Aug'17-Feb'26F&A 
Eaaton  &  Amb  5a  1920.. M&N 
Lehigh  &  Lake  Erie — 

Ist  4>48  1957  gu M&S 

Lehigh  &  N  Y  lat  4a  •43.M&S 
Lehigh  Valley  Coal— 

1st  58  gold  guar  1933..  J&J 
Ist  40-year  gu  int  red  to 

4%    1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

Ist  4>is  gold  1940 J&J 

Leh  Val  Term  5s  1941.. AAO 
Middlesex  Val  lat  3a  '42  MAN 
PaANYCanal  con  58  '39  AAO 

Con  M  4J^a  1939 AAO 

Cons  M  4s  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Leroy  &  Caney  Val — See  Mo  Pa 
Lex  &  Eaat — See  Louisv  &  Nas 
Litchfield  &  Mad  1st  5a  '34M&N 
Little  Miami- 
Gen  g  guar  48  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

Ist  g  48  1939  guar J&J 

Little  Rock  Junct — See  St  L  I 
Long  Island-Unified  g  4s  •49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  NY 

2d  mort  7s  1918 F&A 

Ist  cons  g  58  July  1  1931. Q-J 
1st  cons  g  4s  July  1  1931-Q-J 

Gen  mort  g  48  1938 J&D 

Ferry  lat  4i^s  con  g  1922M&S 

48  gold  1932 J&D 

Debenture  gold  5s  1934.  J&D 
Deb  gold  53  1937  temp-  M&N 
Montauk  Ext  5s  1943-. -JAJ 
Brook  A  Mon  2d  Ss  1938  JAD 
L  I  C'y  A  F  con  58  1937  MAN 
N  Y  Bay  Ex  R  lat  5a  g'43JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold   5a   1935 ..-AAO 

N  Y  A  R  B  lat  g  3a  1927  M&S 
North  Shore  Branch^ 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  8  f  g  5s  1927 MAS 

Louisiana  Western — See  South 
Louisv  Cln  A  Lex — See  LoulsvA 
Louisville  Henderson  A  St  L — 

1st  mort  gold  5s  1946 JAJ 

Louisville  A  Jefferaonv  Bridge — 
Guaranteed  gold  4s  1945.  MAS 
Louisville  A  Nashijllle — 

Gen  mort  gold  6s  1930- -JAD 
50-year  gold  5s  1937. ..MAN 
Unified  gold  48  1940 J&J 


945^ 

43 

97 

48 

If    71 

73 

100 

95 

84  J^ 

80 

90 

70 
Mo  Pac 

75 

70  y2 
101J4 

90 

78 

71H 
104>^ 
95 

80  >^ 

65 

75 

87 

64 


82 
98 
973^ 

20 


A  H  R 

72 

100 

100 

VaUey 

103}^ 

95 
130 
105 

ddVz 
105 

84 

96M 
6       5% 
100 

95 

85  M 

1003^ 
93 

96 
1033^ 

98 
103 

99 

94 

c 
h 
70 

86 

65 
Mt  A 


Ask. 


40 


85  3^ 

83 
99 
99 

24 


96H 
83 
100  J^ 


80 


107 

963^ 
134 
107 
lOOM 
107 

85 

963^ 
4.70% 
101 


86H 

1023^ 

94 

983^ 
112 
100 
105 
100  Ji 


90 


98 
90 


90 


793^ 
94}^ 
100 
95 
90 

96 
903^ 

90 


ern  Pac 

Naahv 

100 

713€ 

iiOM 
102 

91J^ 


71 
South 

88 
87 


100 


85  M 
94 

'983^ 
80H 


104 
98 
91- 

102 


112}^ 
106 
92?^ 


Bonds. 


Bid. 


83 
100 

90K 
104 

'99"" 
90 
93 

99 


49 

Northe 

98 

'76"" 
22 

46 


99 

70 

20 
2.=; 


Louisville  A  Nashville — (Con.) 

Coll  tr  gold  5a  1931 MAN      1003^ 

Equip5s  Dec.  1917-1923.  JAD  6     4.95 
At  K  A  Cin  dlv  48  1955- MAN        82 
Atl  Knox  A  Nor  1st  5s'46JAD      101 

Consol  gold  48  2002.. MAS 
Lou  C  A  Lex  4J4sg'31.MAN        95 
NO  A  Mob  l8tg  6s  1930.  JAJ      106 

2d  gold  68  1930. JAJ      1003^ 

PadAMemdlvlst  48  '46-FAA  80 
Penaacola  Div  Ist  6a'20.MAS  104 
8t  Louis  Div  Istg  68 '21.  MAS      1023-^ 

2d   3a   1980... MAS        56M 

8  E  A  St  L  div  6s  1921.  MAS      

E  H  A  N  lat  6s  1919. ..JAD  10314 
Henderson  Br  68  g  1931. MAS  1053^ 
Kent.Central— 48g  1987.JAJ  773^ 
Lex  A  East  1st  58  1965.. AAO  983^ 
LANMob&Mont4  348'45M&S  95 
Louisv  &  Nashy  South'n  joint 

gold  4s  1952 J&J 

L&NTerml8tg4a'52gu  J&D 
Naa  F  &  S  Ist  gu  g  5a  '37-F&A 
Newport  &  Clncin  Bridge — 

let  M  g  41^8  1945  guar. J&J 

Penaa  &  Atl  lat  6s  gu  '21  F&A 

8  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5a  1963  A&O 

Macon  Dub  &  Sav  5a  1947  J&J 

Macon  Terminal  5a  1965.. J&J 

Mahoning  Coal— See  L  S  &  M  S 

Maine  Central-Coll  ty  5s  '23JAD 

lat  A  ret  4Hs  1935 JAD 

Eur  A  N  A  48  gold  1933..  JAJ 

Hereford  Ry— G  48  '30. MAN        87 

KnoxALlncPenSL4a'20_FAA        94 

Upper  Coos  1st  gu  4s  '30  MAN 

UpperCoosEx43^a  g  '30  MAN 

Washington  Co  Ry   1st  g  gu 

3^8  .Ian  1954  op  1924- JAJ 

Manila  RR — See  Foreign  Gov'tlp 

Manitoba  A  S  E — See  Canadian 

M  arq  Houghton  A  Ont  6s  '25  A  AO 

Md  Dei<s  Va  5s  1955  gu...  FAA 

Maryl  A  Pa  Ist  g  4a  1931.. MAS 

Income  4a  1951 AAO 

Mason  City  A  Ft  Dodge — 

lat  M  gold  4a  1955 JAD 

McK'sp't  A  B  V— SeePMcKAY 
Memphis  Union  Station  Co — 

1st  g  gu  5s  Nov  1  '59.. MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '53  guar  MAN 
Mexican  International — 

Prior  lien  g  4>-3S  1947. ..MAS 

Ist  con  gold  4a  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  Sforth  1st  6a  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  38  1925 JAD 

Midland  Valley— 5a  1943-.AAO 

Mlllen  A  Southw— 58  1953- AAO 

MllShAWeat— See  Chic  ANW 

Mllw  A  No— See  Chic  Mil  AStP 

Mllw  &  Sparta  &N  W— See  Chic 

Min&Pac— See  M  St  P  &  8  8  M 

Minn  &  St  L— lat  78  1927  J&D 

Pacific  Ext  lat  6a  1921. _A&0 

1st  conaol  gold  Sa  19 34. .M&N 

1st  ref'g  gold  4a  1949... M&S 

Ref&ext  5aFeb'62  Ser  A.Q-F 

Dea  MolAFtD  Ist  48,  '35- JAJ 

Iowa  Cent  lat  g  5s  1938. JAD 

1st  A  ref  g  4a  1951... MAS 

Minn  St  P  A  Sault  Ste  Marie- 

let  cons  gold  48  1938 JAJ 

1st  cons  gold  53  1938 JAJ 

2d  M  gold  48  guar  1949. .JAJ 

Eqgnotes4>i8Dec'17-'22JAD  6     4.95 

MSSteM  A  Atll8t4s'26  JAJ       91 M 

Minn  A  Pac  Ist  4a  1936--JAJ 

MStPASSMACentTermRy 

latChlTer  af  4s'4  lop' 1 6M  A  N 

Minneapolla  Term — See  Wia  Ce 

Mlnneapolla  Union — See  St  P  M 

Mlsalsslppl  Cent  g  5a  1949.JAJ 

Mlsa  River  A  Bonne  Terre — 

lat  a  f  g  5a  1931  op A&O 

Mlaaouri  Kanaas  A  Texas — 

lat  gold  4a  1990..- JAD  / 

2d  gold  48  June  1  1990.. FAA  / 

Union  Tr  Co  ctfs  dep 

1st  Extension  3s  1944.. MAN/ 
ist  A  ref  4s  gold  2004. ..MAS  / 

Guaranty  Trust  ctfs  dep.. 
Gen  M  8  f  K  4^8  1936.. .JAJ 
N  Y  Tr  Co  ctfs  of  dep. 

Consol  M  g  5s  1940 AAO 

6%  notes  '16  Cent  Tr  ctfMAN 

Eq  g  5s  Dec  •17-'23 JAD 

8t  Louis  dlv  g  4a  2001.. AAO 
Boonvllle  RR  Bridge— 

lat  g  gu  8  f  4s  1951. .-MAN 

DalAWaco  lat  gu  5a'40-MAN 

Kan  C  A  Pac  lat  4a  gl990FAA 

Mo  Kan  A  E  5a  1942  gu-A&O 

Mlaaouri  Kansas  &  Okla — 

ist  g  gu  5s  May  1  '42. M&N 

U  S  Mtg&Tr  Go  ctfs  dep 

MK&TofT  1st  5s  gu  '42  M&S 

Sherman  Shreveport  &  8 — 

lat  M  gu  gold  5a  1943- J&D 

S  W  Coal  &  Imp  Ist  6s'29  J&J     

Texas  A  Okla— Ss  1943.MAS  /    223^ 
Mo  Okla  A  Gulf  RR  58  '61  M&N 
Mo  Pacific  Rv  (new  aecurftlea) 

1st  &  ref  5s  Jan  1923  w  LF&A       943^ 

Ist&ref  5s  July  1920  wLF&A       913^ 

1st  &  ref  .5s  Jan  1965  w  i-F&A 

Gen  M  43  w  1  Mar  1975.  M&S        59 J^ 

Mo  Pac— Cons  6s  1920.. .MAN 

3d  78  ext  toJly'38  at  4%  MAN 

TrgSastpd  Jan  1  1917. .MAS 

Columb  Tr  ctfs  dep  plaln- 

Stpd  Sep'15  A  Mar  16  int 

Stpd  Sept  '15  A  Mar  A 

Sept '16  int ...        973^ 

S.15M&S16&Jan.'171nt       953^ 
Guar  Tr  ctfs  dep  plain 


Ask. 


106  H 

4.65% 

843^ 


100 

niJi 


87 


60  >i 


80  M 
993^ 
99 

81M 
85 
102  }i 


108  >4 
104^ 

95 

98 


98 


85 
85 
60 


&N  W 

107  >^ 

'82  J^ 
48 
403^ 
55 
84  >i 
47 

88 
95 


88 
nt 

&  M 
90 


96 

68 
40 

"27ys 
49 

"34" 
34 

'42" 
6.15 


(55 

67 
50 

/    763^ 

"58" 


106 


rn.     , 
100 

"77' 
30 

51 
103 


40 


91) 

88 

80 


88 

49 

55 

63 

86  Ji 

54 

88  }i 

"84"" 
4.70% 

"92"' 


93 

100 

69  >i 

42 

44M 

30 

51% 

60 

34  H 

36 

"46"" 

5.15% 

40 

75 


85 

"65"" 

45 

'39'ji 
10 

953^ 
94 
95 

59^ 
1003^ 
80 


1 


6Ba8i8.    /This  price  Includet  accrued. Interert.    i  Last  aaU.     J  In  London,     n  Nominal.    «  Sale  price 
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RAILROAD  BONDS. 


[Vol.  105. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  '  f "  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


.J&J 

&  N 

..J&J 


MlBBOurl  Pacific — {Concluded) 
Col  trust  5b  1920 F&A 

Columb  Tr  ctfs  dep  plain. 

Stpd  Feb  <t  Aug  1916  int 

Stpdr&A'16Feb'17int.. 

Guar  Tr  ctf  dep  stamped.. 

Eq  Os  Nov  '17-Nov  '21.M&N 

Gold  4s  Marl  1945  opt.. M&8 

Bankers  Tr  ctf  dep  plaln.. 

Bankers  Trctfe  dep  stpd — 

iBt&ref  58'59  convSerA.M&S 

Guar  Tr  ctfs  dep  plain. 

GuarTr  ctfs  dep  stamped 

Sept.  '15  Int... 

Boonv  BtL&Sou  5s'61  op  F&A 

Cent  Br  Ry  4s  g  1919---F&A 

Cent  Br  UnPaclst  g48'48J&D 

Kansas  A  Colorado  Pacific — 

1st  <fe  ref  gu  g  8s  •38..F<feA 

Franklin  Trust  Co  rets.. 

Ler&Can  V  A  L  1st  68'26  J&J 

Lexington  DIt  Ss  1920.. F& A 

Pac  of  Mo  1st  ex  g  48  '38-F&A 

2d  ext  5s  gold  1938 J&J 

8t  L  R  E  1st  5s  1938- -M&N 

Car'deletBrlst4J^s'38  A&O 

8t  Louis  Iron  Mtn  &  Sou — 

UnUy  &  Ref'g  g  4s  •29.J&J 

Gen  con  ry  &  1  g  58  '31  A&O 

Gen  Con  stpd  gu  gSs'Sl  A&O 

Eq  5s  NovM7-Nov'21M&N 

RiT  &  Gulf  Dlv  4s  '33  M&N 

LltRkJn  Istesgu  'leA&O 

Pine  Bluff  &  W  5s  '23. A&O 

Verd  Val  I&W  l8t58'26M&S 

Mobile  &  Blrm — See  Southern  R 

Mobile  &  O— 1st  g  68  1927.J&D 

Ist  exten  6b  July  1927. ..Q-J 

Gen  g  4  1938- M&S 

Eq  5s  1919 Var 

Eq  5s  Nov  •17-Nov  •23.M&N 

.     Eq4J4sSept'17-Sep'22M&S 

Montgom  Dlv  g  Ss  1947.  F& A 

Bt  Louis  Dlv  6s  1927  ...J&D 

St  L  &  C  4s  guar  1931.. .J&J 

Mobile  Ter  &  Ry  68  '35  op  M&S 

Moh'k&Malone— See  N  Y  C&H 

Monong  River — See  Bait  &  Ohio 

Monongahela  Sou  5s  1955  A&O 

Mont  Cent— See  St  P  M  &  M 

Morgan's  La  &  Tex — See  So  Pac 

Morris  &  Essex— See  D  L  &  W 

Mutual  Term  of  Buf  4s  1924J&J 

Nashville  Chattanooga  &  S  L — 

iBt  consol  gold  63  1928. -A&O 

Centrevllle  Br  g  6s  1923..  J&J 

Jasper  Br  l8t  6s  1923.. 

Nash  Flor  &  Sheff- See  L 

National  Rys  of  Mexico — 

Prlleng4Hs8f  1967 

Jan  1914  coupon  on 

Gen  M  48  1977 A&O 

B%  g  notes  June  1915.. .J&D 
Nat  RR  of  Mex  p  1  g  4H8'26J&J 

Ist  cons  g  48  1951 ;LA  kO 

April  1914  coupon  oli«2  -- 
Nebraska— See  C  B  &  Q 
Nev-Cal-Ore  Ry— 58  1919  M&N 
New  Eng  RR— See  NYNH&H 
N  H  &  Derby— See  NYNH&N 
New  Hav  &  No— See  NYNH&H 
N  J  Junction— See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  48  '40 J&J 

New  Mex  Ry&C'l— See  EI  Paso 

New  Orl  Gt  Nor  Ist  6s  1955  F&A 

N  O  Mob  &  Chic  5s    I960.. J&J 

New  Orleans  &  North  E  68  1915 

Extended  at  5%  1940.. M&N 

NewOrleans  Term  1st  4s'63.J&J 

New  Orleans  Texas  &  Mexico — 

ist  g  68  Oct  1925  Ser  A.. J&D 

Non-cum  Inc  5s  Oct  '35  Ser  A. 

Newport  &  Cln  Bdge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R. — 

Conv.  deb.  68  1935 M&N 

Con  M  4s  1998,  Ser  A.. F&A 
New  York  Cent  &  Hud  River— 
Ref'g  g  3H8  July  1  1997..J&J 
Deb  g  48l934tax-exemptM&N 
Deb  4s  1942  tax-exempt-J&J 
Ref  &  Imp  4Hs  2013  op  A&O 
4H%  notes  May  1918. .M&N 
NYC  Lines  eq  58  '17-'22  M&S 
NYC  Lines  eq  4J^s  '18-'25J&J 
NYC  Lines  eq  4Hs'18-'27J&J 
NYCLlneseq4J48'18-'28.J&J 
Bos  &  Alb  eq  43^s'17-'27  A&O 
L  S  Col  tr  g  31^8  1998. ..F&A 
M  C  col  tr  g  ZHs  1998.. F&A 
Beech  Cr — 1st  48  g  gu  '36  J&J 

2d  guar  g  58  1936 J&J 

Clf  BU  C  Co  1st  g  48  '40J&J 
Beech  Creek  Ext  3Hs'51.  A&O 
Cart  &  Adlr  Ist  4s  g  '81. -J&D 
Gouv  &  08W  l8t  58  g  '42J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3^8  1997...  J&D 

Deb  g  4s  1928 M&S 

Gold  4s  1931 M&N 

CleveShortLlne4H8'61A&0 

K  A  &  Gr  R  Ist  68  '38. .J&J 

Kal&W  Plg'n  g  68  '40.. J&J 

Mahon  C  RR  Ist  5s '34.. J&J 

Michigan    Central — 

68  cou  '31  D&BC  diT-M&S 

Deb  g  48  1929 A&O 

5%  notes  1918 

Equip  5s  Oct  1917-'31.A&0 
l8t  6s  Kal  A  SH  1939. M&N 
iBt  mtge  M  Air  L  48  '40  J&J 
iBt  g  4sJol&NInd'57  J&JIO 


99^ 
91H 
91H 

"6% 


/    58H 


50 
57 
60 

60 
CO 
55 
55 


95 
90 

70 


Ask. 


102 

5.10% 

60 

60 

58 


CO 
60 


87 
100 


97 

5.80 

72 

"96" 
85 

106M 
100  J^ 
68 
5.40 
5.40 
5.40 


82 


100 


95 

101 
104 
lOlH 


Bonds. 


100 
100 
5% 
73Ji 

"95"" 


llOJ^ 
104 


5% 
5% 
5% 
101 

92 

86 


101 


97 


107 


88 


80 
&  Sout 

52 
f    38 


97 
65 

96 
47 


ville  & 


105 


78 
84  Jl 

■91'^ 
99 
5.20 
5.20 
5.20 
5.20 
5.50 
70K 
68J^ 


30 


Bid. 


hwest 
55 
45 

102 

70 

97 

48 
Nashv 


105M 
80 

79 
8514 

'92 

99  M 

5% 

4.80% 

4.80% 

4.80% 

5% 

70K 

70 

95  K 


n    80 


91 

771^ 
92^ 

90  M 
96 
100 
99}i 


100  J^ 

81J^ 
98% 
6  5% 


863^ 


80 


91 
99 


104 


85 
99H 
4.70% 


N  Y  Cent  &  Hud  Rlv— (ConcJ) 
Mich  Cent— (Conc'd) 

iBt  g  3^8  JL&Sag  '61  M&S 

Ist  g  3M8  1952- M&N 

BayC&BClHtM  g38'89JAD 
Bat  C&S  1st  gu  g33'89  J&D 
Det  R  Tun  4>^s'61gu  M&N 
Grand  Rlv  Val  48  '59. M&S 
Tol  Can  Sou  &  D  48'66- JAJ 

Moh  &  Mai  48  1991 MAS 

Consol  g  3Hs  2002. M&S 
N  J  June  1st  48  gu  '86-.- F&A 
NY&Har  1st  g  3}^s2000M&N 
N  Y  &  Nor  Ist  g  5s  '27-.A&0 
N  Y  &  Put  Ist  48  g  1993-A&0 
Pine  Creek  gu  68  1932. .J&D 
Pitts  &  L  Erie  6s  1928...  JAJ 

5s  Jan  1   1928 AAO 

Pitts  McK  &  Y  1st  68  '32  J&J 

2d  6s  guar  1934 J&J 

McK&BV  1st  6s  g  '18- J&J 
RW&O  con  58  July  '22.. A&O 
RW&O  cons  g  33^8  '22. AAO 
RWAO  Ter  R  Ist  58  '18.  MAN 
Utlca  A  B  Rlv  4s  g  1922-JAJ 
West  Trans  Co  3Hs  '23- FA  A 
West  Shore  1st  48  2361.-.  JAJ 
N  Y  C  A  StL  1st  g  48'37..AAO 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR— 

1st  M  4^8  1963 FAA 

N  Y  A  Gr'wood  Lake— See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  \  Lack  &  West— See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie. 
N  Y  &  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford — 
Deb  6s'Jan  15  '48  conv  JAJ  15 
Deb  4s  Julyl'55non-conv  J&J 
Deb  43  1956  non-conv..M&N 
Deb  48  1947  non-conv..M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  33^8  Mch  1947 M&S 

Deb  33^8  1954  non-conv  A&O 

Deb  33^8  1956  conv J&J 

5%  notes  Apr  15  '18--A&015 
Bos&NYAL  Ist  4s  g'55.F&A 
Cent  New  Eng  48  1961. .JA.i 
Dutchess  Co  43^8  '40.  J&D 
Danb  &  Norwalk  43  '55. J&D 

Con  5s  July  1  1920 J&J 

Gen  58  Apr  1  1925 A&O 

Harl  Rlv  &  Portch  4s'54  M&N 
Housatonlc  con  5s  1937-M&N 
Naugatuck  1st  48  '54. -MAN 
New  Eng  cons  48  '45  gu  .JAJ 
Consol g  58  July  1  '45.. .JAJ 
NYANEBo8Ter48  '39  A&O 
NHADerby— Cons5s'18  M&N 
N  Hav  &  North  48  '56  guJ&D 
N  Y  Prov  A  Bos  4s  '42.. AAO 
N  Y  Westchester  A  Bos  Ry— 
1st  M  g  43^8  1946  gu..JAJ 
Prov  Sec  deb  43  1957  gu  MAN 
Prov  Ter  1st  g  48  gu  '56.  MAS 
N  Y  &  Nor— See  N  Y  Central 
New  York  Ontario  &  Western — 
Ref  1st  g  48  June  1992.. M&S 

Gen  M  g  48  1955  red J  AD 

Eq  4^8  Sept '17-Mch'28  M&S 
NYPhila&Nor— 1st  g  48' 39  J&J 

Income  4s  Jan  1  1939 M&N 

N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJ&CB 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

Ist  &  ref  g  6s  '61  op  '15. .F&A 
Norf  &  Sou  let  58  1941. .M&N 
1st  gen  g  6s  1954  opt-. J&J 
Ral  &  Cape  F  Ist  Ss  ^43  M&S 
Ral  &  Southp  con  5s  '65- J&D 
Suffolk  &  Car  con  6s  '52.  .J&J 
Norfolk  Ter  Ist  gu  48 '61. .M&N 
Norf  &  West  gen  6s  1931.. M&N 

Imp  &  exten  68  1934 FAA 

New  River  1st  6s  1932. .AAO 
NAWRy  Ist  cons  48  '96.AAO 
Dlv  Ist  lien  A  gen  g  48  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Conv  g  4s  1932  op  1917.  JAD 

Conv  deb  iHa  1938 MAS 

N&W  Pocahontas  48  '41.J&D 
Eq  tr  43^8  1917-1924  ...F&A 

Eq  tr  4s  1917 Vai 

ColCon&Ter  Ist  68  g  '22.  J&J 
SclotoVal&NE  l8t4s'89  M&N 
North  &  South  Caro — See  Caro 
Northeast  Penn  5s  1920  ..A&O 
N'east  of  SC— SeeAtlC  L  of  S  C 
Northern  Cal  Ry — See  80  Pac 
Northern  Central — 

Con  gen  M  43^8  E  1925.  A&O 
Mort  bds  58  1926  Ser  A.. J&J 
Mort  bonds  6s  1926  Ser  B  J&J 
Northern  Ohio — See  LEA  West 
Northern  Pacific — 

Prior  lien  g  4s  Jan  1997. ..Q-J 
Gen  lien  g  3s  Jan  2047. ..Q-F 
Ref  &  Imp  43^8  2047SerA.J&J 
St  P  &  D  Dlv  g  48  1996--J&D 
Wash  Cent  4s  Mch  1948-Q-M 
C  B  &  Q  Coll  4s— See  Gt  Nor 
8t  Paul  &  Dul  1st  58  '31. F&A 
2d  mortgage  5s  1917. .A&O 
1st  consol  g  48  1968...  J&D 
Dul  Union  Dep  68  '30.A&O 
St  Paul  &  N  Pac  68  g  '23  F&A 

Reg  certs  68  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33. J&J 
North  Ry  of  Cal— See  Sou  Pac 


72 

75  J^ 


80 
813^ 

"§6" 

79 
1005^ 

79 
1063^ 
106 

95 
1083^ 
107 
100 
1003^ 

"993^ 
95 

88 
83M 


05 

933^ 
Hud  R 
k  &  W 


96 


59 
95  M 
83 


79  J^ 
&Hud 


80 
81 
98 
98 
82  3^ 
100 

"ss" 

102 
94 
93 
82 
90  Ji 

55  J^ 


Ask. 


80 


88 


Bonds. 


Ill 
102 


102 


97H 
91 

84 
90 
74 

94M 


est 


97 
68 
68M 


62 
62 
96  J^ 


703^ 
65.20% 

90 

89 
HA  Ha 
A  Hud 
ng   Isla 

H&H 


90 

"so" 

81 

"so" 

114 
114 
11134 
88 

86 

121^ 
12134 
87 
b       5% 
6       5% 
100 
81 
Atl   A 
98 


95 
101 
100 


86M 
6234 
89 
90 

7oy8 

101^ 
99>^ 


76 
85 


100 


60 
60 


River 

69  ^g 

80 
4.90% 

94 

91 
rt 

River 
nd 


78 
97H 


Bid. 


85 


121J^ 

'88  Ji 

86M 


89M 
4.60% 
4.60% 


86^ 
West 
101 


104  J^ 

103 

110 


87  M 

92 

80 


85 
i06H 
ill 


North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

l8t  M  48  extended  1938. MAN 

Gen  g  3  .3-108  1953- JAJ 

Northw  Term  g  5s  1926  gu. JA J 
Norwich  A  Wor- 4s  1927. .MAS 
Ogd'bu  A  L  Cham-See  Rutland 
Ohio  Conuect'g  Ist  g  48'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  F&A 

4s  Dec  1925 J&D 

4s  Jan  1938 J&J 

3348  July  1  1932 JAJ 

Oregon  A  Uallfornla — See  SoPac 
Oregon-Washington  RR  A  Nav 
Ist  A  ref  g  gu  4s  '61  opt..  JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuse — See  D  L  &  W 
Pacific  Coast  Co— See  Mlsc  Bds 
Paducah  &  Illinois — 

Istsf  g  4348  1955 gu J&J 

Pan  American  Ist  5a  '34  op  J&J 
Pennsylvania  RR — 

Con  M  58  g  1919 M&S 

do     48  gold  1943 M&N 

do     48  gold  1948 M&N 

do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     434s  g  1960 F&A 

Geng434sl965 J&D 

ConM334s  g  £  1945 J&J 

Col  tr  48  Ph  W  &  B  1921.J&J 
RE  pur  mon  Ist  g  4s  '23  M&N 
Gen  ft  eq  48May'18to'20  Q-F 
Gen  ft  eq  4s  Jne'18-'22-Q-M 
Gen  fteq43^sApr'18-'23-Q-J 
Aleg  Val  gen  48  1942-.. M&S 
BaltChesAAtl8tg5s'34  M&S 
Belvidere  Del  gu  48  19 27. F&A 

1st  g  gu  3348  1943 J&J 

Cln  Leb  &  Nor  4s  1942. M&N 

Clev&Marletta-434s'35M&N 

Cleveland  &  Pittsburgh — 

SerA434sgengtdl942-.J&J 

SerB4348gengtd  1942. A&O 

Int  red  to  334% -- 

SerC  3348gen  gtd  '48M&N 
Ser  D  3348  gen  gtd  '50F&A 
D  Rlv  RR&B  gu  g  48  36  F&A 
Erie  &  Pittsburgh- 
Gen  gu  g  334s  SerB  '40. J&J 

Series  C   1940 J&J 

Holidaysb  Bedford  A  Cumb 
Ist  M  g  4s  1951  guar- JAJ 
Peimsylvanla  Company — 

1st  M  g  4348  1921 JAJ 

Coltr434sJ'nel5'21J&D15 
Gu  g  48  1931  op  1921.  AAO 
Gu  tr  ctfs  g  43  1952-.MAN 
Gu  tr  ctfs  g  3348  1937-MAS 
Gu  tr  ctfs  g  3348  1941-FAA 
Gu  tr  ctfs  g  334s  '42..JAD 
Gu  tr  ctfs  g  3349  '44..JAD 
Pitta  C  C  A  St  L— 

Con  g  gu  4348SerA  '40AAO 
do  Ser  B  1942  .AAO 
do  Ser  C  1942  .MAN 
do  Ser  I  1963.. FA  A 
do  4348  Ser  J '64  M&N 
do  4s  Ser  D  '45-.MAN 
do  48  Ser  F  1963. JAD 
do  48SerG  1957-MAN 
do  4s  Ser  H  1960 -F&A 
do  334s  Ser  E  '49-FAA 
CStLAPltts  ist  6s g  '32  AAO 
Pitts  Va  A  Char  gu  4s'43MAN 
Sodus  Bay  A  Sou  g  68  '24. JAJ 
Sun  A  Lew  Ist  g  48  1936.JAJ 
Penn  ANY  Canal— See  Leh  V 
Peimsylvanla  A  Northwestern — 

Gen  58  Jan  1  1930 JAJ 

Clearfield  A  Jeff  1st  68  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  &  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekin  Un  Ist  68  '21. Q-F 
2d  mort  g  434s  Feb  1  '21  M&N 
Pere  Marquette  (New  Col — 
1st  g  58  July  '56  Ser  A  w  1  JAJ 
1st  g  4s  July  '56  Ser  B  wh  is.. 
Chicago  &  West  Michigan — 

New    53    1956 J&J 

Perklomen — 1st  ser  6s  '18-Q-J 
2d  series  5s  Jan  1  19 18. -Q-J 
Petersburg — See  Atl  Coast  Line 
Phlla  &  Bait  Cent  48  1951  .M&N 
PhUa  Bait  A  Wash  4s  '43.M&N 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20.JAJ 

Gen  g  58  July  1  1920 AAO 

Gen  g  48  July  1  1920 A&O 

Phlla  Harrlsburg  A  Plttsburgh- 
1st  mort  gold  Ss  1926... AAO 
Phlla  Newt  ANY  3s '42. .A&O 
Phlla  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  48  1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  48  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 

Philippine  Ry — See  Foreign  Gov 

Pine  Bl  &  W— See  St  L  I  ,M&So 

Pine  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  L  E  1st  g  5s  1940. A&O 

Cons  Ist  g  5s  July  1  '43J&J 

P  B  &  L  E  con  g  5b  1947.  J&J 

Deb  g  5s  1919 J&D 

Pitts  Char  &  Youghlogheny— 

Gen  mort  gtd  48  1932. ..A&O 
Pitts  Cln  Chic  &  St  L— See  Penn 
Pitts  Cleve  &  Tol— See  B  &  O 


96 
75 
55 
90 

94 


94 

92ys 

87 
83?4 


A»h. 


87 


95 


1013^ 
94}i 


100  J^ 
95?^ 
82 
9834 
99^4 
4.80 
4.80 
4.80 


75 

97 

90 

823^ 

93?^ 

98 
99  J^ 
86H 
8GM 


98 
78 
65 


9e»A 

9534 
9134 
875^ 


82>^ 

88 


99  J4 
50 


96^ 

9iH 
101 
95?i 
83 
99H 

4".50% 
4.50% 
4.50% 

95  J^ 

85 
100 


97 


86  >5 

95 

82 

87}4 

82 

87>^ 

90 

95 

99  ys 

100 

98M 

99  « 

90 

90% 

82^ 

9l»A 

82H 

8iy2 

8\K 

^ 

78K 

85% 

98 

102 

98 

100 

98 

99M 

9934 

98 

99M 

90}€ 

90M 

.  -... 

90M 

94% 

80M 

96 

87M 

lOlM 

95Ji 

98 

863^ 

102 

104 

107 

109 

Chic  A 

St  L 

Pac 
100 

82 

89 

89?^ 

71 

7134 

8934 

QOVs 

98 

100 

97 

100 

89 

92 

93 

103 

104 

99  Ji 

101 

97 

98 

102 

105 

70 

74 

95 

97 

93 

95 

93 

95 

RR 

Sec.   p 

age  4» 

ud  Rlv 

105  J^ 

106 

104 

108M 

9834 

10034 

80 

RR 

b  BaslB.    /  This  price  Includes  accrued  Interest,    k  Last  sale.    I  In  London,     n  Nomlaal.    s  Sale  price,    t  Tax-exempt. 
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RAILROAD  BONDS 


NOTICE. — All  bond  prices  are    "and  Interest"  except  where  marked  "f"  and  Income  and  defauited  bonds. 
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Bonds. 


Bid. 


Pittsburg  Junction — See  B  <fe  O 
Pitta  <fe  Lake  Erie— See  N  Y  Cent  &  Hud 
puts  McK  A  Yough— See  NYC 
PUtB  8haw<feN— 1st  g  5s'49  F&A 

Qold  4s  Feb  1  1952 F&A 

8%  recelTers' ctfs  1918.. M&S 
Pittsburgh  <fe  Shawmut 

ist  B  f  gold  5s  1959  opt-.J&D 
Pitts  Shen&LE— SeePBess&L  E 
Plttsb  Term  RR  <fe  Coal— 

Ist  g  gu  8  f  53  1942 J&J 

WestSldeBelt  1st  g  Ss'STM&S 
Pitta  Va  &  Chas- See  Penn  RR 
Pitta  <fe  Western— See  B  <fe  O 
Plttsb  Youngst  &  Ashtabula — 

Consol  5s  1927 M&N 

Ist  gen  4s  Ser  A  1948.. .J&D 
Portland  &  Ogdeosburg — 

Ist  M  iHs  1928  guar...M&N 
Port  &  R  Falls— Ist  g4s'26  MAN 
Debenture  48  Aug  1927. .F&A 
Ponl  (Me)  Term  gu  4s  'ei.J&J 
Port  Reading — Ist  gu  5s'41.J<feJ 
Ports  Gt  F  ife  Con— SeeBo3(fe  Me 
Potomac  Val— Ist  gu  53  g'41J&J 
Princeton  <fe  Northw— See  Chic  &  N  W 
Prov   Sec  Co.— See  NYNH&H 
ProTldence  Term— SeeNYNHA 
ProT  A  Wore— Ist  48  1947-AAO       90 
Raleigh  J:  Augusta — See  Seaboa  rd  Air 
RalACapeFear — See  Nor  South 
Balelgh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  8  W— See  Chesapeake  A  Ohi 
Rarltan  River— 1st  g  58'39.  JAJ 


4 

8 
15 
85 

85 

94 
94M 

98 
98J^ 

lOOH 

"95' 

96 
91 
90 
88 
100 

99 
'§9" 

Rayensw  Spenc  A  Glen — See  Ba 
Reading  Company — 

Qen  g  48  Jan  1  1997 JAJ 

Jer  Cen  g  48  '51  op  •06--A&O 

Atlantic  City  Ss  1919-..MAN 

Ist  cons  g  gu  4s  1951. .JAJ 

WAN  8  tr  ctfs  4s  red  105.Q-M 

Phlla  A  R— 2d  5s  g  1933. AAO 

Imp  M  ext  g  4s  1947.  AAO 

Cons  ext  gold  4s  1937.  MAS 

Term  Ss  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42MAN 

Ex  p  mon  g  58  1942.JAJ 

Wllm  A  No  Ist  58  '27.JAD 

Gen  g  5a  Aug  1  19 32 .Q-F 

Phlla  A  Read  Coal  A  Iron— 

Col  s  t  g  48  ext'32  guPAA 

aena  A  Saratoga — See  Del  A  H 

Rlcbm  A  Danv — See  Southern 


It  A  Oh 


90 


Ry 


Grande 
Grande 
Rio  Gr 

87 
Pac 


80 

62" 
70 

6  6H% 


A»l. 


River 


Line 


lo 


90 

91 

93 

99 

101 

89 

92 

90 

104 

107 

93  H 

95 

93 

95 

107 

110 

100 

110 

100 

103 

99 

100 

99 

101 

Elch  Frederlcksb  A  Potomac — 
Cons  mtge  4Hs  1940... AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..  JAD 

Rio  Gr  June — See  Denv  A  Rio 

Rio  Grande  So — See  Den  A  Rio 

Rio  Grande  West — See  Denv  A 

Roch  A  Pitts- See  Buff  RAP 

Rock  l8l-Frlsco  Term— 5s'27  JAJ 

Eock  Isl  Ark  A  La— See  C  R  I  A 

Rocklsl  A  Peoria— See  C  R  I  AP 

Rome  W  A  Og— See  N  Y  C  A  H 

Rutland — Con  41^3  1941. ..JAJ 

BennARut  43^8  g  1927. MAN 

OgdALCh  1st  g  gu  43  '48. JAJ 

Rutl  Can  1st  g  gu  4s  '49.  JAJ 

Cartrg4M8  1917 .AAO 

Equip  tr  43^8  1923-27.. MAN 
a*K  Tusc  A  Hur — SeePere  Marq 
8»  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  lat  g  48  '51  .JAJ 
St  Clair  Term  1st  5s  1932.  FAA 
St  Johns  A  L  Cham — Ss  '44  MAS 
§1  J  A  Gr  Isl— igt  g  48  '47..  JAJ 
St  Law  A  Adlron  1st  53'96.J&J 

2d  gold  6s  1996 AAO 

at  Louis  Al  A  T  H— See  111  Cent 
St  Louis  Br— SeeTerm  RR  Assn 
8t  L  A  Cairo — See  Mobile  A  O 
8t  L  Iron  Mt  A  Sou — SeeMoPac 
8t  L  Mer  Br  Co— See  Term  RR 
at  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  &  P  5s'55— See  C 
8t  L  South— See  Illinois  Central 
8t  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A JAJ 

Prl  5s  1950  Ser  B J&J 

Cum  adl  63  July  1955  A.  &  O. 
Income  mtge  63  July  1960Oct 
8t  Louis  A  San  Francisco — 

Qen  mtge  g  6s  1931 JAJ 

Coll  tr  8  f  gold  68  1920-..FAA 

Gen  mtge  gold  5s  1931.. JAJ 

Qen  gold  Ss  1927  opt. ..MAN 

Bankers  Tr  Co  cts  of  dep. 

Stamped 

Blrm  Belt  Ist  g  gu  4s'2'2.AA6 

Sou  West  Dlv  g  58  1947. AAO 

CenTrctfsstpd  J'14&  J-J'1.5 

St  L  W  A  W  g  6s  1919. .MAS 

9t  Louis  Southwestern — 

Istg  4s  1989certf8 MAN 

2d  g  inc  4s  Nov  '89  cert.. JAJ 

1st  consol  g  4s  1932 JAD 

l8t  term  A  unlf  5s  1952. JAJ 
Eq  53  Ser  D  1919-1923.. F&Ai65 
EqSs  Ser  E  1917-1924. .A&0:65. 50% 
Cent  Ark  A  Ea  1st  5a'40opJAJ       70 
Grays  Pt  Term  g  58  '47. JAD 
Shrev  Bdg&Ter  5s  '55  guFAA 
StephenvNASTex5s'40op.JAJ 
St  L  Wichita  A  West— See  St  L 
St.  Paul  Bridge  A  Terminal  Ry..i 

1st  M  6s  1929 JAj;   1033^ 

St  Paul  A  Duluth— See  Nor  Pac 
Stpaul  East  Gr  Trunk— See  Chic;  A  N 
St  Paul  A  K  C  Short  L— See  Ch  R  I  A 


95 
101 

95 

ande 
93 


103 


90 
100 


N  W 
A  Ir  C 


62  Ji 
783^ 
65"  ' 
4S3/2 

103>4 
100 
95} 


85 


100 

69!-^ 
59M 
62 
63 
0% 


80 
65 
A  San 


703^ 
"6% 

75 
'78H 


OS, p.  44 


63 
79 
6634 
49M 

110 


100 
763^ 

81 

77}^ 

84 


Bonds. 


Bid. 


77M 


69  Jl 
633^ 
62  J^ 
643^ 
5% 
5% 
80 
lOlM 
90 
75 
Fran 

106 

W 
Pac 


St  Paul  Minn  A  Manitoba — 

1st  cons  g  4s  1933. .JAJ 

1st  consol  g  6s  1933 JAJ 

1st  con  red  to  43^s  g  '33. JAJ 
Montana  ext  1st  4s  '37. .JAD 
Pacific  Ext  Ist  43  £  1940JAJ 
Eastern  Ry  of  Minnesota — 

Nor  dlv  Ist  g  48  1948.  AAO 
Minn  Union  Ist  6s  1922.. JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  Ist  gd  63  '37.JAJ 

1st  guar  gold  58  1937..JAJ 

Wll  A  S  F  1st  5s  g  1938.  JAD 

St  P  A  N  Pac— See  No  Pac 

St  P  A  S  C— See  C  St  P  M  A  O 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5s  1938 MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5s  sink  fund  19 19 ..JAJ 
San  Fr  A  S  Jo  Val— See  ATASP 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph— See  Atch 
Sault  Ste  Maria  Bridge — 

1st  M  8  f  g  5s  July  1  1937.  JAJ 
Sav  FlaAW— See  Atl  Coaat  Line 
SavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4a  1950.  AAO 

Stamped . 

Adjust  M  5s,  Oct  1  '49.. FAA 

Ref  g  4s  1959  opt AAO 

1st  A  con  63  1945  Ser  A.MAS! 
Eq434s  July'17-July'22JAJ15i 
Eqg  5s  Dec  '17-Dec'19  JAD15 
Eqg5sAug'17-Aug'23  FAA15 
Atlanta-Birmingham  Dlvis — 
Ist  g  48  May  1  1933-.MAS 
Car  Cent  1st  g  gu  4s  '49. .JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  5s  1918 JAJ 

1st  1  g  ext  5s  gold  '30. .JAJ 
1st  con  5s  gold  1943.. JAJ 
80  Bound  let  g  58  '41.  AAO 
Georgia  A  Ala  58  Oct  '45.  JAJ 
GaAAlaTerm  1st  g  5s'48  JAD 
Ga  Car  A  N— Ist  5s  g  •29.JA J 
Ral'hAAug'sta— 1st  68'26  JAJ 
Ral'hAGast'n— 1st  g58'47JA.I 
SeabARoanoke — lst5s'26JAJ 
Seacoast  RR  of  N  J  58  '48.AAC 

Seattle  Term  6s  1917-1930 

Sebast  A  Mooseh  Ist  58'28.MA? 
Shamokln  Sunb'y  A  Lewlsb'g— 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mr 
Shreve  Brdg  A  Ter— See  St  Lou 
Sierra  Ry  of  Cal— 

1st s f  68,  g,  Apr  12 '37  .AAOi: 
Sll  Sp  Ocala  A  G— See  Atl  C  L 
Sioux  C  A  Pac— See  Chic  A  N  \^ 
Sodus  Bay  A  Sou — See  Penn  RP 
Somerset  Ry  Ist  A  ref  4s'55.  JA.' 
South  Bound — See  Seaboard  AT 
So  Car  A  Ga — See  Southern  R^ 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  A  W< 
Sou  Indiana — See  Ch  Terre  Hai 
Southern  Pacific  Co — 

Coll  tr  48(CP)  Aug  1  Mg.JAI 
Conv  g  4s  Jne  l'29op'l4.MA[- 

Conv  g  53  1934 JAI 

Eq  43^3  1917-Sept  1923. M&e 
Car  tr  41^3  '17-Mar'23.MAf- 
Aust  A  Nor  1st  5s  g  '41..  J  A.' 
Central  Pacific- 
ist refdg  4s  g   g'd  'i^.T^A 
1st  ggu48  0ctl  1954. A&C 
M  33^3  g  g'd  Aug  l'29.JAr 
Galveston  Harrlsb  A  SanAn— 
MexAP  Dlv  ist  53'31.MAN 

2d   M   5s   1931  gu JAJ 

Gila  Val  Globe  A  Northern- 
1st  g  58  Nov  1  1924.. MA ^ 
Houston  East  A  West  Texas— 
let  5s  g  May  1  1933.. MA> 
1st  guar  g  5s  Mar  '33.MA> 
Houston  A  Texas  Central- 
ist 1  g  5s  1937 ..JAJ 

Gen  gold  48  1921 A&C 

Waco&NWDlv6s  g'30MA>. 

La  West  1st  68  1921 JA.^ 

Morgan's  Louls'a  A  Texas — 

1st  mort  7s  1918 AAC 

lat  g  63  1920 J&.' 

North  Cal  Ry  g  .5s  1929.  J&r 
NoRy  ofCal  53  g  gu  1938  A&C 
Oregon  A  Cal  Ist  5s  1927. JAJ 
8  A  &  Ar  Pass  g  gu  4s'43.J&J 
San  Fran  Term  lat  48'50  A&C 
80  Pacific  Br  6s  1937. ..AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  58  gu  1937. _M&^ 
1st  con  ref  g  43'55  op'lO  J&J 
80  Pac  Coast  1st  g  43  '37.  JA.) 
Texas  A  N  O— 

Consol  gold  5s  1943... JAJ 
Dallas  Dlv  1st  g  4s'30-FAA 
Southern  Railway — 

1st  consol  golcl  58  1994.. JA.I 
Develop  A  gen  M  g  4s'56  A&C 

Bankers  Trust  ctf.  def 

5%  notes  Mar  2  1919.. M&S2 
Eqtrg4  3^3Aug'17-Feb'21F&A 
Eq  tr  4^3  Ser  M  '17-'19.  J&D 
Eqtrg43^s  Oct'17-Apr'20A&O 
E  Tenn  reor  Hen  5s  1938.  MAS 
1st  Mem  dlv  g  53  1996... J&J 
St  Louis  Dlv  1st  g  4s  1951  J&J 
Aiken  Br  1st  g4s  1998. .J&J 
Ala  Cent  1st  g  6s  1918. ..J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  43^3  1944  ser  A. J&J 
1st  M  5s  1944  ser  B-.-J&J 
Atl  4  Danville  1st  4s  '48 .J&J 

2dg  48  1948 J&J 

Atl  A  Yad  ist  gu-g  48'49.AAO 


9Qys 

111 

96 

93 

If  96 

87  3€ 
104 
100 
112 
101 
10214 


85 


Top  A 

82 

80 

107}^ 


75  Ji 

60 

63M 


5.40 
5.40 
5.40 

70 
80 

923^ 
101 


100 

97 

95 

98 
102 

99 

lOOM 
100 

100 


105 

Kan  & 

s  South 


75 


84 


it 

te  A  S 


78 
81-H 
98  M 
4.9; 
4.9i 


84  5^ 


95 
95 

935 


103 
923^ 

ioi"" 


973^ 
6634 

0  5.25 
h'  5.25 
6      5.25 


95 
71 
65 
99  M 

903^ 
d7H 


72 


Ask. 


96 
115 
100 


98 


90 
101 
S  Fe 


111 


80 

76M 

61 

65 

93  M 
5% 
5% 
5% 

86 

81 


1023^ 

102 

1003^ 

iooM 


Bone's 


Bid. 


108 
Tex 
western 


E 

79 

82 

99 

4.75% 

4.75% 

lOOM 

82  J^ 
81^ 
89 

101 
97 


993^ 


105 
95^ 
105 
105  J^ 


105^ 

_ 

10434 

103 

105^ 

9  7  Mi 

99  J^ 

62 

63 

80 

82 

120 

1073^ 

85 

86 

933^ 

94M 

96 

80 

97?^ 

67 

74 

97H 

5% 

5% 

5% 

101^ 

98 

74}^ 


104 

91 

97M 

82 
80 


Southern  Railway  rrn^Po".) — 

Aug  South  g  53  1924..1.JAD 

ETVaAGa— Dlv  g  5s'30.J&J 

Consol  lat  g  5s  1956. .M&N 

Ga  Mid  lat  g  Ss  1946. ..A&O 

Ga  Pac  lat  g  68  1922 J&J 

Knoxv  A  O  1st  g  68  1925.JAJ 
L  A  N  So  Joint  g  to— See  LAN 
Mob  A  Blrm  pr  lleo'.Ss  '45  JAJ 

Gen  M  g  4s  19*5 JAJ 

Mobile  A  O  coll  tr  4s '38.  MAS 
RlchADanDeb5s3tpd27.AAO 
Richmond  A  Mecklenburg — 

Ist  g  4s  Nov  1  1948. .MAN 

80  Car  A  Ga  le  t^'  .58  '19  MAN 

SumterAWatR5s  g' 19  AAO 

Va  Mid  Series  D  4-58  '21. MAS 

Series  E  5s  1926 MAS 

Series  F  58  1931 MAS 

Gen'l  58  1936 MAN 

do  guar  stamped.  MAN 
Wash  OAW  ist  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — Sea  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  A  Northern — 

1st  68  g  1939 J&J 

Spokane  International — 

Ist  g  58  1955 J&J 

State  L  A  Sulllv  434s  '29... JAJ 
Staten  Iskl  Ry— See  Bait  A  Ohio 
Stephenv  N  &  8  Tex— See  St  L 
Suff  A  Carolina — See  Norf  &  So 
Sumter  &  Water  R — See  SC&Ga 
Sunbui-y  Hazleton  A  .W  B — 

1st  5s  May  1  1928 MAN 

2d  mort  inc  6s  '38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line- See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  58  1949 AAO 

Tampa  North  1st  58  1936  opJAJ 
Tarklo  Valley— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

1st  gold  43^8  19^ A&O 

1st  consol  gold  53  1944..  FA  A 
Gen  ref  8  f  g  43  '53  op  'lO.JAJ 

St  L  Br  1st  g  7a  1929 AAO 

StL  Mer  Bdge  T— 5s'30  AAO 
Mer  Bdge  6a  '29  op  '09  FAA 
Terre  Haute  A  Ind  58  1925.JAJ 
Terre  Haute  A  Peoria — 

lat  con  g  53  Sopt  1  '42.. MAS 
Texas  Central— 1st  53  1923A&0 
Texas  A  New  Orl— See  So  Pac 
Texas  A    Okla— See    M.  K  A  T 
Texas  A  Pac  1st  Ss  2000...  JAD 

2d  inc  g  5a  Dec  2000 Mar 

Lou  Dlv  1st  g  5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det — See  Mlc 
Toledo  A  Ohio  Central- 
ist 5sg  1935 ..J&J 

West  Dlv  ist  5s  K  1935. .A&O 

Gen  g  58  1935 JAD 

Car  tr  48  Ser  B  1917-'20..  JAJ 
Kana  A  Mich  1st  4a  1990  AAO 

2d  M  g  58  1927 JAJ 

Eq 43^8 Jan   '18-Jly'22.JAJ 
Eq  43^8  Jan  •18-J'ly'24-JAJ 
St  Mary's  Div  4s  g  1951.  FAA 
Toledo  Peoria  &  Western — 

ist  g  48  July  1  1917 JAJ 

Toledo  St  L  A  Western— 

Pr  Hen  g  3^8  July  1  '23. .JAJ 

1st  g  4s  Apr  1  1950 AAO 

Col  tr  g  4s  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

Tol  Term  I3t4348  1957  gu.MAN 
Tol  Walh  Val  A  Ohlo^ 

1st  g  gu  i}43  1931  ser  A. .JAJ 

1st  g  gu  43^8  1933  ser  B..JAJ 

Ist  g  gu  4s  1942  Ser  C...M&S 

Tomblgbee  Val  Ist  g  8s  '56  A&O 

Gen  mtge  6s  1935. J&J 

Toronto  Ham  &  Buffalo — 

1st  g  43  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  3s  1939.JAD 
Ulster  A  Del  con  3a  1928. _JAD 

1st  ret  g  43  1952 AAO 

Union  Pacific- 
ist RyA  1  g  4s  K  1947 -. -JAJ 

Conv   4s   1927 ...JAJ 

1st  A  ref  48  June  2008.. M&S 
Ore  RR  A  Nav — See  Ore- Was 
Oreg  Sh  Line  lat  g  6s' 22.  F&A 
1st  consol  58  g  1946 — J&J 
Ref  g  gu  48  '29,op'07_JAO 
Utah  &  Northern — 

Ist  7s'08  ext  at  4%to'33  J&J 
Conaol  gold  38  1926... J&J 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op  1922. .AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  48  1929. ..MAS 
General  gold  4s  1944.. .MAS 
Gen  lat  g  33^3  Mar  1  '31  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern— See  Union  P 
Utici  &  Bl  R— See  N  Y  C  A  H 
Utica  CUnt  A  Blng— See  Del  A 
Vandalla  RR— 

Con  g  4s  1955  8er  A FAA 

Ser  B  1957 MAN 

Vera  Cruz  A  Pacific  RR— 

1st  g  43^3  1934  opt JAJ 

Verdig  Val  Ind  &  W— See  Mo  Pa 
Vermont  Val  1st  4  5^8  '40. A&O 
Vlcksburg  &  Meridian — See  Ala 
Vlcks  Shreve  &  Pac — 

P  1  68  '13  ext  3%  '40.. -M  A  N 
Gen  58  May   1   1941. ..MAN 
Virginia  Midland— See  So  Ry 

Va  A  Southw  5s  2003 .J&J 

1st  con  g  5s  1958 AAO 

Virginian  Ry — 

1st  ^  g  38  1962  opt MAN 


85 

100 

103 

1003^ 

103 

63 

10l3i 

106 

1013-1 

99  M 

101 

72 

68 

75 

100 

103 

80 

983€ 

99  M 

100 

100 

lOiM 

100 

99  Ji 

lOOM 

9034 
Pacific 



100 

95 

55 

S  W 


100 
100 

PM  & 


60 
Council 

923^ 
96  >i 


/    6034 
89 


los,4 
9534 

106 
95 

96 


hCent 


82 
5.25 


5.50 
5.50 


55 

80 
50 
22 
22 
73 

94}| 
9434 
84M 


80 
99 


92 
89 


h  RR  A 

104 
103 
8734 

9234 

983^ 

96 

95 
95 
94 
85 

acific 

Hud 

84:H 

80 


S8 
A  Vicka 

9 
90 

103 

80 

94 


Ask, 


Om 

75 
70 
Bluffs 

97/ 

"82H 
111 
100 
108 


93 


9514 

70 

93 

95 


103}^ 
98  }4 

4".90% 
80}^ 
93}^ 

5^ 
5% 
88 


83 
51 

"30" 
80 

97 


85 
90 

87 


98 

78 

9234 

8934 

85 

Nav 

105 

104 

S8H 

100 


98 

98 
98 
97 

88 


8834 

82 

35 


99 

"si" 

94H 


Basla.  c  On  baala  of  $4  848  to  tha  iB.    d  On  thobaaia  of  S3  to  the  £. /Thia  price  Includea  accrued  latereat.    kLaatsale.    iln  London.  »  Sale  orlca  . 
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RAILROAD  STOCKS. 


[Vol.  105. 


Bonds  and  Stocks. 


Vabash— 1st  gold  Oa  1939  M&N 
Jd  gold  5s  1939 F&A 

Deb  mort  68  ser  B  1939.. J& J 
Equip  g  fls  Mar  1  1921.  MAS 

let  lien  term  g  48  1954 J&J 

<}4%  notes  'lOext  to  'ISM&N 
Det  &  Chi  ext  Ist  g  3s  '41  JAJ 
Dee  M  dlv  1st  g  4s  1939.  J&J 

Tol  &  Chic  4s  g  1941 M&8 

Omaha  Dlv  Ist  3^8  g  '41A&0 
Warren  RR— See  D  L  <fe  W 
Wash  A  Colum  Rlv — 4s  '35  J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W— See  Southern  Ry 
Wash  Term  Co.— 3Hs  1945. F&A 

l8t  g  4s  1943  guar F&A 

Weatherford  Mln  Wells  &  N— 8e 
West  Jersey  &  Sea  Shore — 

Consol  g  4s  1936 J&J 

Cons  3Ms  g  Ser  B  1936.. J&J 

West  Maryland— 4s  1952.. A&O 

6%  gold  notes  1913  op. .J&J 

Bait  &  Harris  g  Ss  •36..M&N 

let  M  West  Ext  g  5s  •38M&N 

Coal  &  Ir  Ry  58  g  1920. .F&A 

West  N  Y  &  Penn  5s  1937. .J&J 

Gen  mort  gold  4b  1943.. A&O 

Income  g  5s  Apr  1943.. Nov  1 

Western  Pacific  RR  (new  co) 

1st  M  5s  Mar  1  1946. ..M&S 
Western  Pacific  Ry  (old  co) — 
1st  6s  1933  deposited.. -M&S 

Un  deposited 

Western  Pa— Ist  g  4s  1928.  J&D 
West  Ry  of  Ala— 4  J^s  1918  A&O 
Western  Transit- See  NYC 
West  Shore— See  N  Y  C  &  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR— 

lstconBolg48  1949 M&S 

Cent  Tr  Co  ctfs  of  dep 

Ref  M  41^3,  Ser  A,  1966. M&S 
L  Erie  Dlv  let  g  5s  1926.A&0 
Wheeling  Dlv  Ist  g  5s  '28  J&J 
Exten  &  Impt  g  3s  1930.  F&A 

Equlpsf  g58  1922 J&J 

Wheeling  Term— 4s  1940.. F&A 
Wichita  Falls  &  Northwestern — 

Ist  5s  Jan  1939 J&J 

let  &  ref  g  5s  1940  op J&J 

Wichita  Union  Term  Ry — 

ist  g  gu  4>4s  '41  opt-.-M&N 
WUkes-B  &  East— See  NYS&W 
WllUamsport  &  N  Branch  RR— 

Ist  ref  g  4^8  1931 J&J 

W  lllmar&S Falls— See  St  P  M  &  M 
Wll  A  Nor— See  Phila  &  Read'g 
Wll  &  Weldon— See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

Ist  g  guar  4s  1960 .J&J 

Wise  Cent  Ry—  1st  m  g  48'49  J&J 

Marshfleld  &  South  East  Dlv 

pur  mon  1st  g  4s  1931.  M&N 

3up  A  Dul  Dlv  4s  1936--MAN 

Mfnneap  Term  3H8'50op  J&J 

Wise  &  Mfch  Ry— 5s  1943..  J&J 

Wlscon  Val— See  C  M  &  St  P 

WorNash&Roch— 48  Jan'30  J&J 

4a  Oct  1   1934 A&O 

Toaemlte  Val  a  f  g  5s  1936.  J&J 


RAILROAD  STOCKS. 


Par 


Bid. 

Atk. 

99  J^ 
92 
80 
100 

75 

77 

86 

7GH 

863^ 

eTexA 

95 
85 

69  M 

■95" 
90 

160" 

/  "40"" 

SbVs 

f    40 

/     45 

93 

RR  Co 

"76"" 

'94"" 
84 

100 
95 

"82"" 
86 
76 

90 

79 
95 
Pac 

97 
88 
70 

"97"" 
103 

85ys 

"97"" 

77 
77 

76}^ 
102 
99 '^^ 
98M 

70 
40 


n    90 


/     20 


79 
83 

80 


90 
88 


Ala  Great  Southern  com 60 

Preferred 50 

Ala  N  O  T  &  P  Jc  consd  stk 

Albany  A  Susquehanna  (gu).  100 

Allegheny  &  West  (guar) 100 

Ann  Arbor  common 100 

Preferred lOO 

Atch  Top  A  Santa  Fe .100 

Preferred lOO 

Atlanta  Blrm  A  Atlantic 100 

Atlan  &  Char  Air  L  (guar)..  100 

Atlanta  &  West  Point 100 

Atlantic  Coast  L  Co  of  Ct..  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  &  Sav  (guar) 100 

Bait  &  Ohio — Common 100 

Preferred lOO 

Beech  Cr  (guar  N  Y  C) 50 

Host  &  Alb  (guar  NYC  ...100 
Host  &  Lowell  (guar  B  &  M).  100 
Boston  A  Maine 100 

Preferred lOO 

Boat  &  Prov  (guar  Old  C'3).100 
Boston  Rev  Beach  &  Lynn. .100 
Buffalo  Roch  &  Pittsburgh-.  100 

Preferred-. lOO 

Buff  &  Susq  RR  Corp  com.  100 

Preferred lOO 

C&mden  &  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred lOO 

CaroClinchfield  &  Ohio  com  .100 

Preferred lOO 

Catawlssa  RR — let  pf  (guar)  50 

2d  pref  (guar  P  &  R) 50 

Cayuga  &  Susq  (gu  D  L  &  W)  30 

Central  of  New  Jersey 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred lOO 

Chic  Burl  &  Qulncy 100 

Chic  Gt  West  com 100 

Preferred 100 

Chic  A  East  III — Pref  erred..  100 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  &  Loulsv  com 100 

Preferred lOO 

Chicago  Mllw  &  St  Paul 100 

Preferred 100 

Chicago  &  North  Western..  100 

Preferred 100 


Id. 


Id. 


45 
52 

220"" 
120 

4 

7 
1003^ 

96  ys 

14 
160 
150 
104 
108  5i 


102 

72M 

70 

39 
155  >i 
100 

30H 

36 
190 
125 

80 
105 

53M 

49M 

30 


159 


22H 
50 

50  J^ 
50}^ 
52 
235 

6oy2 

15 

21 

260 

33 


32 

58 

72  H 
110 
109}^ 
140 


85 
50 

92 
40 


88H 
84 

88 
85 


601^ 


50 

57 

246' 
130 
8 

12 
100  J^ 

95J^ 

10 
170 
160 


109 

92 

105 

72y2 

70  H 

44 
1563^ 
109 

32 
i38 


130 

89  J 
115 

56 

50  M 

34 

54 
159}^ 

755 

26 


52 

52 

58 
325 

61M 

17  3^ 

26  M 
275 

12 

33H 


40 

63 

74 
UOJ^ 
110 
100 


Stocks. 


Par. 


Chic  R  I  A  Pac  Ry 100 

Bankers  Tr  Co  ctf  dep 

2d  Install  paid 

Full  paid-.- -. 

Chic  R  I  &  Pac  new  com  w  1. . 

New  7%  pref  wi 

New  6%  pref  w  1 

Chicago  St  Paul  Minn  &  O..  100 

Preferred ..100 

Chic  Terre  Haute  &  S  E 100 

Clncln  Ham  &  Dayton 100 

Cin  Indianapolis  &  Western  .100 

Preferred 100 

Cine  New  Orl  &  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleve  pref.  50 
Clev  Cln  Chicago  A  St  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar) .  .  50 
Concord  A  Mont — Class  I..  100 

Class  II _ .100 

Class  III 100 

Clasa  IV. _. 100 

Concord  &  Ports  (guar) 100 

Conn  &  Passumpslc — Pf  (gu)  100 

Coim  Rlv  (guar  B  &  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  &  Mich  com  (guar) .  50 

Pref  (guar  C  H  &  D) 50 

Delaware  &  Bound  Br  (gu)..100 

Delaware  &  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  &  Rio  Grande 100 

Preferred 100 

Des  Moines  &  Fort  Dodge..  100 

Preferred-. 100 

Detroit  Hills  &  S  W  (guar)-.loo 
Detroit  &  Mackinac 100 

Preferred 100 

Detroit  Toledo  &  Ironton.-.IOO 

Preferred 100 

Duluth  South  Shore  A  Atl.  .100 

Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmlra  &  W'msport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref .100 

Erie  &  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  &  North  com.  100 

Preferred-.- 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common  .100 
Hudson  Companies — Pref. .100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  vtc  50 

Preferred  T  t  c 50 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Internal  Rys  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)..  100 
Jollet  A  CWc  (guar  C  &  A) -.100 
Kal  Allegan  &  Gr  Rap  (gu)--lOO 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.lOO 
K  C  St  L  A  Chic— Pref  (gu)-lOO 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  &  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lake  Shore  &  Mich  Sou 100 

Lehigh  &  New  York  oref..-100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orig  guar 50 

Spec  guar  betterment  stk- -50 
Lit  Schuyl  Nav  RR&Coal(gu)50 
Long   Island 50 

U  S  MtgeA  Tr  ctf  dep 

Louis  &  Mo  Rlv  pref  (guar)- 100 
Loulsv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville .100 

Lowell  &  Andover 20 

Mahoning  Coal  RR 60 

Pref  (guar  L  S  A  M  8) 100 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawlppl  Valley  (guar)..  100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)  50 
Mlnneap  A  St  Louis  new 100 


Bid. 


Ask. 


67 

363^ 

79 

90 
115 


6 
15 

200 
110 

"62"" 
35 

08  M 
79 


675^ 
363^ 
7934 
69  M 

110 

130 


10 
20 


26 
54 
40 
98 

80 

80 

80 

80 

140 

84 

125 

32 

32 

Id  88 

d    35 

d    84 


1113^ 

d  200 

d    40 

7 

15 

2 

24 

83 

80 

90 

2 

4 

4 

9 

d    60 

d    48 


253^ 
38  M 
29 
90 
59 
60 'A 


102 
114 
250 


25 

125 
10614 
d    32>A 

68 
nds 

11 

42 
d  100 

30 

80 

4 

n       1 

n       3 

d 

d 


1123^ 

"70 

38 

76 

81 

49M 

27 

56 

47 
102 

85 

85 

85 

85 


90 


40 
38 
90 


186 

112 

210 

45 

9 

16 

4 

30 

89 


4 
7 
6^ 

10 

63 

53 

70  M 

25  ys 

38  >i 

29y2 
103 

64 

61 

25 
105 
119 
255 


30 


Stocks 


Par.      Bid. 


1083^ 
32M 
74 

15 
45 


103 
71 

Id   12 
Id  bSH 
3 


115 

136" 

120 

130 

68 

90 

105 

21H 

21  ys 

54  3^8 

5534 

2(4 

6 

50 

83 

16 

30 

495 

7 

d    623^ 

d  112 

d    90 

d     49 

d     50  32 

d     40 

d     39 

100 

"22"" 

127 

90 

d  360 

50 


X 

101 

110 

4 

75 

106 

d    56 

163^ 


90 

5 

3 

7 

7 

17 

107 

76 

14 

60  J^ 
6 


87 
ISJi 
40 
505 
12 
63 


100 


52 

43 

42 

120 


130 


420 
54 
96 

1013-2 

120 
10 


1103^ 
57 
IS 


Minneapolis  St  P  A  S  S  M..100 
Preferred     100 

4%  Leased  Line  Ctfs 100 

Mississippi  Central.. 100 

Missouri  Kansas  &  Texas 100 

Preferred 100 

Missouri  Pac  Cen  Tr  c  d Isfcpd  100 

Cent  Trust  ctfs  of  dep  asst  f  p 
Missouri  Pacific  Ry.  whenlss... 

I^ref  (or  Inc  bds)  when  Issued 
Mobile  &  Blrm  pref  (guar)..  100 
Mobile  &  Ohio— See  Soutb'n  Ry 

Morris  &  Essex  (guar) 50 

Nashua  &  Lowell 100 

Nash  Chat  &  St  Louis 100 

Nashv  &  Decatur  (gu  L  &  N)  25 
National  Rys  of  Mex  1st  pref  100 

Second  oref erred 100 

New  Orl  Tex  &  Mex  vtc 

N  Y  B'lyn  &  Man  B  pref  (gu)  .100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  &  8t  Louis..  100 

Ist  preferred 100 

2d  bref erred 100 

New  York  &  Harlem  (guar).  50 
N  Y  Lack  &  West  (guar). ..100 
New  York  New  Hav  &  Hart.  100 

N  Y  Ontario  &  Western 100 

Norfolk  Southern 100 

Norfolk  &  Western  Ry 100 

Adjust    preferred 100 

No  Carolina  (guar  So  RR)-.100 
Northern  Central  (gu  Pa  RR)  30 
North'n  N  H  (guar  B  A  M)-100 

Northern  Pacific  Ry 100 

Nor  RRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs-. 
North  Permsylv  (gu  P  &  R)--30 
Norwich  &  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNH&H).100 

Ontario  &  Quebec 100 

Oswego  &  Svra  (guDL&W).  50 
Pac  Coast  Co — See  MIsc  stocks 

Pennsylvania  Railroad 30 

Peoria  &  Bureau  Val  (guar).  100 

Peoria  &  Eastern 100 

Pere  Marquette  vtc  when  iss.  100 

Pref  vot  tr  ctfs  when  iss..  100 

Prior  pref  vtc  whenlss 100 

Phlla  Germ  &  Norris  (guar) .  50 
Phila  &  Trent  (gu  Pa  RR)-.  100 
Pittsburgh  Bess  &  Lake  Erie  50 

Preferred 50 

Pittsb  Cln  Chic  &  St  LouiS-.lOO 
Plttsb  Ft  W  &  Chic  reg  (gu).lOO 

Special  (guar  Pa  RR) 100 

Pittsburgh  &  Lake  Erie 50 

Pittsb  McK  &  Yough  (guar)  50 
Plttsb  &  West  Va  com 100 

Preferred 100 

Pitts  Youngst  &  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  &  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1932 .. 
Reading  Co 30 

1st  preferred 50 

2d  preferred 50 

Rensseltier  &  Saratoga  (guar)  100 
Rich  Fred  &  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  &  P  &  R  F  &  C  Conn-   70 

Rio  Grande  Southern 100 

Roch  &  Genesee  Val  RR 100 

Rome  &  Clinton  (gu  D  &  H)100 

Rutland  preferred 100 

St  Joseph  &  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred.. 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  &  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  &  Ohio  stock  tr  ctfs 

Southwest'n  of  Ga  (guar).. .100 

Texas  &  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  &  Gr'bush  (gu  N  Y  C)   50 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  &  Canal  (gu)lOO 
Utica  Chen  &  Susc  Val  (gu)-lOO 
Utlca  Clinton  &  BinghamtoulOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  &  Mass  (guar) 100 

Virginian   Ry 100 

Wabash    Ry 100 

Pref  A 100 

Pref  B 100 

Ware  Rlv  RR  (gu  B  &  A). ..100 
Warren  N  J  (guar  D  L  &  W)  50 
West  Maryl  Rv  new  com 100 

New  1st  pref 100 

New  2nd  pref 100 

Western  Pacific  RR 100 

Preferred 100 

West  Jersey  &  Sea  Sh— Com  50 
Wheel  A  Lake  Erie  Ry  wh  Iss  100 

Preferred  when  issued 100 

Wisconsin  Central 100 

Wrightsvllie  A  Tennllle,  com  25 


Ask. 


d    80H 
170 
126 

\d    43 

"iy2 

24  34 
107 
90M 

Id 


100 
X  115} 
W109 
d    90 


1 
6  Basis,  d  Price  per  share,  oot  per  ceai     rFlat^rlce.    h  Last  salei    I  In  London     n  Nominal     g"3ale  pries.    <  New  «iock 


120 


58 
d    95^ 
d    M'A 
d    41 

140 

295 

270 

300 

300 
95 

ys 

105 
100 

2634 
10 
48 
32 
100 
45 
17Ji 
28 
3034 

45 
145 
13 
28 
d    48 
93M 
2634 
5434 
60 
102 
15 
2 
8 
6 
5 
d    74 
100 
134  M 

79 

214 

130 

60 

106 

95 

23 

12M 

i9ys 

2634 
130 
d    68 
20  M 
72 
36 

15M 
44 
48 
1534 
3334 
48 
20 


285 


1 
120 
120 

28 

13 

58 

36 
107 

52 

18 

29 

32 

50 
155 

1334 

30 

54 

93  Jg 

26M 

56H 

65 
105 

17?i 

10 

10 

16 

87 

79 
107 
1353^ 

80 
219 
135 

70 
113 
102 

26 

12J^ 

49  M 

27 

"75"' 
2134 
77 
39 

16H 
46H 
50 

leji 

34 
51 
25 
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PUBLIC  UTILITIES 


In  the  following  rearraa^ement  of  our  quotation  lists  we  briag  together  under  the  general  designation  of  "Publlo 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issne  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  Inother  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corp — 
l8t  M  gold  58  1962  opt...  J&J 
Alabama  Power — 

1st  M  5s  1946  ODt  1921-.IVI&S 
Alabama  Water  6s  1932_..J&J 
Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  'ag.M&S 
AJtoD  Gran  &  St  Tr— See  East  St 
AUoona  &  Logan  Val  Elec  Ry — 
Con  g  iHs  1933  gu..F<feA  15 
American  Cities  Co — 

Coll  trust  g  5-68  1919  opt. J&J 
American  Gas — 

Conv  coll  tr  g  5s  1920_.- J&D 
Non-conv  coll  trg  5s  '20.  J&D 

Deb  63  2016 J&J 

Am  Gas  &  Elec  coll  5s  2007. F& A 
Am  Pow  &  Lt  6%  notes'21.FAA 

Deb  g  6s  2016 M&S 

American  Public  Service — 

1st  lien  Cs  1942 J&D 

Conv  6%  notes  Mar  '19_J&D 
American  Public  Utilities — 

Collateral   6s    1936 A&O 

American  Railways — 

Coll  trust  conv  g  5s  1931_F&A 
American  Teieph  &  Teleg  Co 

Coll  tr  g  4s  1929 J&J 

Conv  g  4s  '36  conv  af  09.M&S 
Conv4H8'33op  aft  1925.M&S 

Coll  tr  5s  1946 J&D 

i:H%  notes  1918 F&A 

Amer  W  W  &  El  58  1934. -A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941. J&D 
Ardmore  St  Ry— See  Phlla  Co 
Arizona  Pow  68  '33  op  '13-M&N 

8%  notes  1915 ...J&J 

Arkansas  Light  &  Power — 

1st  M  8  f  6s  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

Asheville  (N  C)  Pow  &  Light— 

lat  I  f  g  58  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry— 

lat  M  gold  58  1939 J&J 

Atchison  Ry,  Light  &  Power— 

1st  58  Not  1935 M&N 

Athene  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  58  '50  op' 16  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  fls  g  1947..  J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  58  Jan  1  '60  opt*  20.  J&J 
Atlantic  City  &  Shore  RR— 

Irt  M  &  col  59  1945  opt. J&D 
Atlan  Coast  El  1st  58  '45. .M&N 
Auburn  &  Syracuse  Elec  RR — 

l8t  &  ref  g  58  '42  opt  '12.A&0 

Augusta-Aiken  Ry  &  El  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt  .J&D 

Augusta  Ry  &  El  58  '40.  J&D 

Aurora  Elgin  &  Chicago  RR — 

1st  &  ref  g  68  1946  opt. . .J&J 

A  E  &  C  «y  ist  g  5s  '41  A&015 

aalt  &  Ann  8  L— See  Md  El  Ry 

Bait  Elec  l8t  g  fls  '47  gu...J&D 

BaltSpP&Ches— See  Un  Ry&  EI 

Bait  Traction — See  Un  Rv  &  E! 

Bangor(Me)Po  4-4i^-5s'31M&S 

Bingor  Ry  &  Electric — 

let  cons  g  5s  1935  opt... J&J 
Bay  Counties  Pow  68  '30.. M&S 
Baaver  Valley  Traction — 

Geng  5s  1953  opt M&N 

BellTelp  Canada  Deb  58'25A&0 
Berkshire  St  Ist  g  Ss  1922..  J&D 
Blnghamton  Gas  fls  1938.. A&O 
Binghamton(NY)  L,  H  &  P— 

l8t   ref   53    1946 F&A 

Blnghamt  Ry  58  '31  op  '11  M&N 
Blrm  Knox  &  All — See  Phlla  Co 
Blrm  Ry,  Light  &  Power— 
Qenref  g  4Hs'54op  '09. A&O 

Ref  A  ext  g  6s  1957 M&N 

6%  notes  Apr  1919..   ... 

Blrm  Ry  &  El  1st  g  5a  '24.J&J 

Blacksione  Val  G&E  5s  '39  J&J 

Bleecker  St  &  Ful  Ferry — See  N 

Blue  Lakes  Water  Ist  63'38./W&S 

Boston  El  L  l8t  con  58  '24. M&S 

Boston  Elev  Ry  48  1935.. M&N 

Deb  g  41^8  Oct  1  1937.. A&O 

Deb  g  4J.^8  Nov  1941. .M&N 

Deb  g  5s  Dec  1942 J&D 

West  End  StSa  1932. ..M&N 

58  May  1936 M&N 

88  March  1S44 M&S 

5s  Aug  1919 F&A 

58  March  1922 M&S 

4J^8  Jan   1   1923 J&J 

4^8  July  1  1930 J&J 

48  Aug  1  1932 F&A 


Bid. 


Ask. 


93 

90, ^ 
99 

80 
L  &  Su 

85 

951^ 


98 

94 

90 

991^ 

92 

96 
96 


Boat  &  Nor  St  Ry  ref  4s  54.  J&J 

96  QeorgetRow&Ipsw53'20J&D 

LowLaw&H  Istg  5s'23opJ&D 

92}^       Lynn  A  Bos  l8t  5s  g '24. J&D 

101       Bost&WorcSt  Ry  41^9 '23  F&A 

Brazilian  Tr  Lt  &  Power— 

87  6%  gold  notesNovl'19.M&N 

Bridgeport  Gas  Lt  43  1952  .J&J 

Brldgeton  &  MlllvTr  5s  'SO.J&J 

86       Bway&7thAveRR— SeeNYRys 

Bway  Surface  RR— See  N  Y  Rys 

96       Bronx  G&E  5s '60  op  aff20. J&J 

Bklyn  Boro  Gas  5s  1945  op  J&D 

Bklyn  City  &  New  RR— See  C  I 

99       Brooklyn  Rap  Tran— 58'45  A&O 

96  lat  ref  gold  4s  2002 J&J 

92  5%  gold  notes  1918  opt-.J&J 

101  Bklyn  City— 1st  5s  1941-J&J 

95  Wm&Flat4M8  July'41-F-A 

Bklyn  Hgta  1st  58  1941.  A&O 

100  Brooklyn  Queens  Co  &  Sub — 

98Ji  lat  Mg  5s  1941  opt '16. J&J 

Ist  con  gu  58  July  '41. M&N 

100  Bklyn  Un  Elev  58  1950.. F&A 

Stamped  guaranteed 

Kings  Co  El  let  48  1949-F&A 

Stamped  guaranteed 

Nassau  Elec— 1st  58  '44.  A&O 

Istg  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31. A&O 

Bkln  Bath&WE  5s'33.A&0 

BklynUnGaslst  conSs  g'4aM&N 

Citizens  G  L  5s  1940 F&A 

Brownsville  Ave — See  Phlla  Co 

Buffalo  City  Gas  g  58  1947. A&O 

Buff  Gen  Elec  1st  6b  1939.  F&A 

lat  ref  5s  April  1  1939.. .J&J 

Buff  &  Lack  Tr  Ist  5s'28op  J&D 

Buffalo  &  Lake  Erie  Traction — 

l8t  &  ref  g  58  '36  op  a  f ..M&N 

Hamburg  Ry  4s  1926.. MAN 

Buff  &  Nlag  Falls  El  L  &  Pow— 

lat  g  58  1942 FAA 

Burl'ton  (Vt)  G  L  fls  1955--JAJ 
Burlington  (la)  Ry  &  Light — 

Ist  s  f  gold  58  1932  opt.. M&S 

Butte  El&P  Istsf  6s'18-'61  J&D 

California  Electric  Generating — 

lat  8  f  g  58 '48  opt  aft'12M&S 

California  Gas  &  Elec  Corp — 

Sink  fund  g  58  1933  opt.M&S 

Unlf&ref  g  5s  '37  op  s  f.M&N 

C»l  Cent  Gaa  A  El  6s'31-FAA 

Cal  Pac  Ry— See  Pacific  Elec  R 

Calumet  A  South  Chicago  Ry — 

let  M  rehab  g  5a  '27op'12F&A 

Camden  &  Sub  Ry — See  Public 

Canadian  L  &  P  58*49  op' 14  J&J 

Canal  &  Clalb  RR— See  N  O  Ry 

Canton- Akron  lat  g  58  '22. M&S 

Canton  Mass  1st  g  5s'20.M&N 

Can-N  Phlla  g  5s  ^23  opt. F&A 

Canton  (O)  El  5s'37  op  n2M&N 

Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  Ss  Nov  '33. J&J 
Carolina  Power  &  Light — 

lat  M  K  58  1938 ..F&A 

Cass  Av  &  F'r  Gr'ds  Ry — See  U 
Central  Ark  Ry  &  Lt  Corp — 

1st  1  s  f  5s   1928 M&S 

Central  California  Traction — 

lat  s  f  g  58,  1936,  opt. ..A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  8  f  g  5s  1943  op  '18. -J&D 
Cent  Ga  Pow— See  Ga  L  Pow  & 
C8ntralIllaLlghtlst5s  1943-A&0 
Central  Illinois  Public  Service — 

1st  &  ref  g  5s  1952 F&A 

CentMalnePow  5s'39op'19M&N 

90       Cent  Market  St— See  Col  Ry  Po 

94       Cent  N  Y  G  &  E—  58  '41 .  .J&J 

Tracy  Devel.6s  1944..  A&O 

Central  Pow  &  Lt  6s  1946 

Central  Ry-SeeUnRv&  El(BaU\ 
Cent  States  El  5%giiote3'22J&D 
Central  Tract — See  Phlla  Co 
Charleston  Cons  Ry  CJas  &   El 

Consol  g  58  1999 M&S 

Ch  City  Ry  1st  g  5a  1923. J&J 

Chattanooga  Ry  &  Light — 

lat  &  ref  g  58  1956op '16.M&N 

Chatt  Rys  lat  con  5a  '56. MAN 

Chea  &  Pot  Tel  5a  '29  op'09.J&J 

..  Chea&PotTeiofVa59'43  M&N 

92         Chicago  City  &  Connecting  Rys 

95         Col  tr  8  f  g  5s  Jan  1  1927.A&0 

94  Chicago  City  Ry— 

93  Istg  58  1927opupto'12.F&A 

99         Chicago  Elevated  Rys— 

98         5%  notes  1916  ext   1919. J&J 

95  Chic  June  RR  43  1945 M&S 

91  Chic  North  Shore  &  Milw  RR— 

85  1st  M  g  53  1936 J&J 

Chicago  &  Oak  Park  Elec  Ry— 
Lake  St  El  1st  58  1928  gu.J&J 

/This  price  Includes  accrued  interest.     4  Laat  sale     n  Nominal.    -«  Sale  price 
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90 

99 


97 
102 'A 
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99  Ji 
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ash  Ry 
79 

87  J^ 
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98J^ 
99  Vs 
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63 

67 

"96" 

94^ 

85 

96 


88 


873-^ 
97H 
98 
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98 
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88 

63 
90 

70 
93 

100 


99 
103 

80 

95  M 
90 


98H 
100 
104 
101 


102 
84 
90 
89  M 


Bonds. 


Bid. 


92 
94 
92 
90 

95 
90 
92 


94 
96 
A  Bk 
91 


9SH 


93 


92 
92 

77 
77 


94 
95 
99  J^ 


/     30 
\O2y2 
96 
70 

20 
75 

96}^ 
93 

90 
97 

87 

99  M 
953^ 


Ash. 


95 
95 

97 
94 
94 


97 
99 
RR 

91M 

70  >| 

98% 

100 


993^ 

83 

93 

98 

82 

78 

'76" 
98  J^ 


lOOM 


98 
75 

25 
80 


Bonds. 


Bid. 


915^ 

84 

64 

53 


95 

93 
99 

92 


Service 

&"£""" 
96 
96 
96 
98 

103 
92 

91 
nlted  R 

85 

30 


100 

Rys 

95 

85 
94 
W  &  Lt 

'98" 
95 


96M 
102 


86 
Corp 


97H 
98 
98 
101 


95 
99 

72 

86 

100 

•94 

60 

92 


89 


96 

93 

y  (St  L) 

89 
45 

101 3-^ 

98 

87 
98 


100 
98 

89 


97 
100 

78 

88 

103 

97 

67  Ji 

92H 


91 


70 

99K 
Rya 
Light  & 


95 


98 
98 


108 
100 

943^ 

9734 
ue  Lt  <& 
&  O  P 
Ter 

83^ 

Ry 
alt) 
El 

95 


Chicago  Railways  Co — 

1st  m  g  5s  1927  opt^ FAA 

Con  M  58  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 F&A 

Pur  mon  4-58  Feb  '27  op. J&J 

AdJ  Inc  48  Feb  1927  op.. May 

Chic  Sou  Bend  &  Nor  Ind  RR— I 

lat  g  5a  Jan  1  1937 J&J  I 

Chicago  Telep  5a  '23  op  '13. J&D 
Chria  &  10th  Sts  RR — See  N  Y 
Cicero  Gaa — See  Northwest  Gas 
CIn  D  &  T  Trac  gold  58  '22.J&J 
South  Ohio  Trac  5s"20--M&N 
CIn  &  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas  &  Electric — 

1st  &  ref  5s  1956  Ser  A--A&0 
Cincinnati  Gaa  Transportation 
1st  fls  1933  guar  op  '13.. J&J 

Double  guarantee 

CIn  Lawr  &  Aur  58  1919-.- J&J 
CIn  New  &  Cov  Ry  63  1922.J&J 

2d  g  5s  July  192* J&J 

So  Cov  &  CIn  68  g  1932. .J&J 
Newp't  &  Day  1st  6s  '17. F&A 
Citizens'  Gas  (Indianapolis) — 

Ist  &  ref  g  5s  1942 J&J 

Citizens  L,H&P (Johnstown, Pa) 
1st  g  58  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt — See  Muscatl 
Cit  Ry  L  &  P— See  Newp  News 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  5a  1937-J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  fls  '39  op'24.A&0 
(Z!lev  Palnesv  &  Ashtab  Elec — 

1st  gold  fls  July  1  1922.. -J&J 
Clev  Pains  &  Eaat  Con  5s' 18 A&O 
Clev  Ry  1st  5s  1931  opt.. .M&S 
Cleve  Southwest  &  Colum  Ry — 
1st  gen  con  58  1927  opt.. A&O 
Clev&SW  1st  58  '23op'13.F&A 
CI  BerEly&Ober58  g  "19. MAS 
Clev  Ely  A  W  5s  1920.. .FAA 
Ely  A  Ober  g  6a  '17  op.. .FA  A 
CoaatCoa  LAP  Ist  58'46op  FAA 
ColoradoPower-lat5s  1953MAN 
(Colorado  Spgs  Lt,  Ht  &  Pow — 
1st  &  ref  g  53  1920  op '17  F&A 
Colo  Spgs  El  5s  1920-A&O20 
Colo  Spgs  L&  P5s  19 19- A&O 
Columbia  G  A  E  1st  fls  '27.JAJ 

Stamped 

Deb.  58  1927 J&J 

Columbia  (S  C)  Ry  Gaa  A  El  Co 

1st  M  8  f  g  5s  1936 J&J  „  80 

Col  Buckeye  L  &  New— See  Co)  Newark 
Columbus  Citizens  Telephone — 

Lst  5s  Jan  1  1920 J&J        97 

Columbus  (Ga)  El  Co  5?  '33  A&O  84 
Columbus(0)Ga8  lat  5a  g'32J&J  98 
Columbus  (O)Interurban  Ter  Co. 

1st  guar  58  1935., J&D  _    70 

Col  Lond  &  Springf  Ry— See  Ind  Col  & 
Columbus  Newark  &  Zanesv — 

lat  gold  58  1924- .M&S 

Gen  &  ref  gold  5a  1926. M&N        80 
Col  Buck  Lake  &  New  Trar 

1st  gold  5a  1921 M&N        95 

Zaneavlile  Ry,  Lt  &  Power— 
5s  1912  ext  to  Mar'24.A&0 
Colum  &  9th  Av  RR— See  N  Y    Rys 
Columbus  (Ga)  Pow  5a'36.A&0       87 
Columbus  Ry,  Pow  &  Light — 

1st  ref  &  ext  a  f  .5a  1940-A&  O        90 
Col  Ry  lat  48  '39  opt  '14.Q-J        75 
Col  St  Ry  1st  5s  g  1932-.J&J        95 
Cross  St  lat  5a  g  1933-J&D        94 
Gom'clal  Cable- 43  g  2397. Q-J        69 
(iommonwealth-Edlaon  Co — 

lat  g  53  June  1  1943 M&S       99% 

Com'wealthBl5a  J'ne'43-M&S       98>^ 
Commonwealth  Power  (Mich) — 

lat  g  58  Dec  1  1924 J&D       97 

Commonwealth  Pow,  Ry  &  Lt — 

Conv  69   1918 M&N        983^ 

Compt  Hts  &  Mer  Ter — See  Un  Ited  R> 
Conestoga  Trac  1st  43  '50. .J&J        88 

Coney  Isl  &  Bklyn  RR  4s '48J&  J      

Consol  gold  4s  1955 l&J      

B  C  &  N  lstcon8  53  1939-J&J      

Connecticut  Power  5a  '63-A&0        95 

1st  &  coll  tr  59   1956 T&J        96 

Conn  Ry&  Lt  43^8  1951 l&J        94H 

Stamped  guaranteed  opt'l —        9434 
Conn  RIv  Pow  Ist  5s  1937 -J&D        98 
Consolidated  Cities  L  P  &  Tr— 

Ist  lien  5s    1962  stpd J&J      

Conaol  Gas  of  Bait  fls  1939- J&J      102 

Geng4348  Apr  1954 A&O       9034 

Conaol  Gaa  Elec  L  &  P  (Bait)—  ^^ ,  ^ 
Gen  g  4!^a  Feb  14  1935-_J&J!  89'^ 
Conv  5%note3Novl5'2lM&N.     101 


Ask. 


92Ji 

86 

68 


38 

77 
99M 

Coke 

40 

84 

101 

99Ji 

102 
100 

70 

98 

97>i 


96 

101 
Trac 
Ry  El 


8534 


97 


9U 

96 

n 

lOlM 

80 

85 

95 

95 

99 

9334 

89 

93 

94 

97>i 

9734 

9734 

87  Ji 

- 

88  Ji 

80 

90 
AZaues 

100 

88 

100 

80 
East 


82 
98 


90 

94 
80 
99 
99 
73 

99K 
99  >4 

99 

100 

90 


99 
99 
99 
99 
100 


103 

91J4 

90}i 
101>| 


40 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  interest"  except  wliere  marlced  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Consol  Gas  N  J  8a  g  1936...  J&J 

ist  ref  58  1963 AAO 

GonsoUdated  Gas  (N  Y)— 

ConTdeb  6s  1920 Q-F 

Underlying  cos— Se«  NYGEl 
Con  Gas  (Pitts)  88  '48  rcts.F<feA 
Consol  Ltg  Co(Vt)  Ist  58'26  JAJ 
Con  Ry(NewHaT)deb  4s  '54J&J 

Deb  48  1953 J.tJ 

Deb  48  1936  guar J&J 

Cons  g  4s   1930 F&A 

Cons  Ry  <fe  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utica-lst  53  '30. J&J 

Deb  5s  Jan  1  '30  op  1911.  J&J 
Consum  L  H  &  P  Co  (Eliz,  N  J) 

Ss   1938.. ...J&D 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  g  5s  1936  op  '16-J&J 
Continental  Gas  &  Electric — 

1st  Men  coll  tr  38  1927.. M&N 
Crosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Cumb'land  Tel&Tel  5s  '18- J&J 

Deb  68  Feb  1  1920 F&A 

1st  &  gen  8s  1937 J&J 

Cuyahoga  Telep  5s  1919.. -J&J 
Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  1st  g  5s  1925  opM&N 
Danv  St  Ry&  L  Co  5a'  18-'25  J&J 
Danville  Urbana  &  Champ  Ry — 

Ist  38  1923  optional MAS 

Darby  Med  &  Ches  Ry— See  Phi 
Dayton(0)Gas  Ss  '30  op'15M&S 
Dayton  Ltg  1st  53  '37  op'12M&S 

Day  El  L  let  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  58  '41.  J&D 
Defiance  (O)  G&E  58  1942M&S 
Delaware  Co  &  Phlla— See  Un  P 
DenCTram— Purch  g  Ss  '19  A&O 

1st  &  ref  g  5s  1933  op  8  f  M&N 

Con  Tram  con  g  6s  1933-A&0 
Denv  Gas  &  El  Ist  g  6s  '49  M&N 

1st  &  ref  53  1951 M&N 

Denver  Tram  Power  Co — 

1st  Imp  g  gu  5s  '23  op  '08  A&O 
Denver  Tramway  Terminals  Co 

1st  m  g  gu  5s  Sept'17-'37  M&S 
Denver  Union  Water  5s  '14.J&J 

SoPlatteCanal&Re85s'23.J&J 
Des  Moines  &  Cent  la  Elec  Co — 

S  F  63  1937  op  Ser  A-.. M&S 

S  F  Ss  1937  op  Ser  B...M&S 
Des  Moines  City  Ry — 

Ref  g  58  1921  op  1906... A&O 

Gen  &  ret  Ss  1936 J&J 

Detroit  C  Gas  3%  g  M  '23..  J&J 

Prior  lien  5s  1923 J&J 

Det  Gas  con  1st  g  6s  '18.  F&A 

Det  &  Sub  Gas  Ist  Ss  '28J&D 
Detroit  Edison  1st  g  58  '33- J&J 

1st  &  ref  58  July  1  '40--M&S 
Det  United  i^a  1932  opt- J&J 

8%  notes  May  S  1918. F&A5 

Det  Ry  Ist  Ss  '17-'24-.-J&D 

Det&Fllnt  l8t  g  5a   '21 -.F&A 

Det  Roch  Romeo  &  L  Orion 
1st  sk  fd  g  58  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle — 
1st  g  38  Apr  1  1928... A&O 

Det  Mon  &  Tol  Short  Line  Ry 
Ist  Mg  5s  Jan  1933...  J&J 

Det&NW  43.^8  '21  op  'IIM&N 

Det  &  Pontlac— Ss  g  '22.  F&A 
Cons  g  4Hs  '26  op  '11. J&D 

Det  &  Pt  Huron  Shore  Line — 
1st  g  Ss  1950-. ..J&J 

Det  &  Lake  St  CI  Ss  '20.  A&O 
Det  Ypsil  Ann  Arbor  &  Jack — 

1st  g  Ss  1926 F&A 

D  Y  &  A  A  g  6s  1917. ..M&N 

Cons  g  6b  1924 F&A 

D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  1st  Ss  '31  op-M&S 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  Ist  g  Ss  '30M&N 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  Ist  Ss  1936  J&J 
Eastern  P  &  L  Ss  19 18 -.-M&S 
Eastern  Wisconsin  Ry  &  Lt — 

let  M  g  5s  1923  opt A&O 

E  Chic  &Ind  HarWat  53'27.A&0 
East  Ohio  Gaa  Ist  Ss  1939.. J&J 
East  Pa  G  &  El  1st  Ss  '42- J&D 
East  St  L  Columbia  &  Waterloo 

1st  58  Oct  1  1932 A&O 

East  St  Louis  (Ills)  Lt  &  Pow— 

1st    Ss    1940 -..J&D 

East  St  Louis  &  Suburban  Co — 

Coll  trust  g  58  1932  opt- A&O 

Conv  68  Jan  1  1919 J&J 

Alton  Granite  &  St  L  Trac— 

Ist  cons  g  5s  1944 F&A 

Eaeton  Cons  El  Ss  1949 ..M&N 

Easton  Palmer  &  Beth  St  Ry 

Ist  g  Ss  Dec  31  1918-_J&J 

Economy  Lt  &  Pow  (JoUet,  III). 

1st  M  8  f  g  58  1956 J&D 

Edison  Elec  Co  (Lancaster) — 

Refund  Ss  1943 F&A 

Edison  Elec  Co  of  Los  Angelea 

l8t  &  ref  g  68  1922  op'07  M&S 
Edison  Elec  Lf  ctfs  g  5s'46-A&0 
Edison  Lt  &  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  8  f  53  1935  opt. -F&A 
EUzPlalnf  &Cent  J\See  Public 
EUz  &  Trenton  RR/Serv  Corp. 
Elmlra  Water  Light  &  RR— 

l8t  &  con  g  6s  19.56 M&S 

El  Paso  El  Co  coll  tr  g  53'32J&J 
Ely  &  Ober  El  Ry— See  Clev  &  S 
Empire  Dist  Elec  Co — 

1st    S3    1949 -M&N 

Einplre  Gas  &  Elec  and  Empire 

Coke  jt  Ist&ref  5s'41  op  M&S 


100 

93 

96 

108 

1085^ 

H  &  P. 

45 

62 

97 

99 

75 

75 

75 

70 

Utah  L 

&  Ry 

95 

100 

90 

93 

100 

94 

95 

91 

9334 

Lt 

95 

98 

99 

-_-.-- 

96 

96 

98  J^ 

96M 

973^ 

99H 

95 

99 

96 

98 

laRTr 

"95" 

■98" 

97 

92 

95 

92 

94 

&  Tran 

3 

96]^ 

97 

65 

70 

95 

96 

95 

100 

86 

89 

87 

90 

6 

5H% 

87 

89 

87 

88y2 

95 

100 

86 

91 

90 

89 

92H 

lOOK 

10134 

101 

92 
101 
94 
80 
99  >i 


96>i 


93 
98 

93 

Ry 

96 

91 

72 
99 


97 
80 


95 


97 


97 

94 

WTrac 


Ask. 


Bonds. 


97 

104 

96 

81 

100 


100 

101 

'93' 
96 


9i}4 


98 

93 

75 
100 


93J^ 
101 
90 


99 


82 
97 

85 
99 

"98" 

76 
10014 

97 

100 

92 

98 

99 

101 

98 
107 
103 

100 
109 
10534 

100 


99 
98 


Empire  Gas  &  Fuel — 

l8t  M  s  f  63  1926 M&N 

Enid(Ok)El&G  l3t63'20opM&N 
Equit  G&E  Utlca  5b  1942  A&O 
Eqult  111  Gas,  PhUa,  58  g'28  J&J 
Erie  El  Motor  s  f  g  5s  1941  A&O 

Erie  Ltg  Ist  M  Ss  1967 A&O 

Evansv  G&E  L  5s'32op'12  J&D 
Evansv  &  Sou  Ind  Traction — 

Evansv  El  ist  g  48  '21.  M&N 

Evansv  &  Prlnc  1st  Ss  '23A&0 
Excelsior  Springs  Wat,  Gas  &  El 

ist  M  68  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

let  g  S3  1938  op  1913.. .A&O 
Falrmount  Pk  Transportation — 

Istsf  gSs  1937  opt A&O 

Federal  Light  &  Traction — 

Ist  8  f  g  Ss  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith   Light   &   Traction— 

Ist  M  g  5b  Mar  1  '36  opt  M  &  S 
FtWayneB  &  M  Ist  Ss  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trae— 

Ist  M  g  58  1930  guar J  &  J 

Ft  Wayne  &  Wabash  Val  Trac. . . 

Ist  cons  gSs  1934 M&S 

Ft  Worth  Pow  &  L  58  '31-F&A 
42d  8t  M  &  St  N  Av— See  Third 
Frankf  Tacony  &  Holmesb  Ry — 

1st  g  Ss  July  1940 J  &  J 

Galv  Elec  Co  l8tSa'40  op  M&N 
Galveston-Houston    Elec    Ry — 

Ist  M  8  f  g  Ss  1954  opt-. A&O 
Gary  &  Interurban  Ry — 

l8t  ref  g  Ss  1930  opt J&J 

Gas&El  of  Bergen  Co  6s'49  J  AD 

Gen  68  Nov  1  1954 M&N 

General  G  &  El  1st  Ss  '32  J&J 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  &  Rya — 

Ist  lien  a  f  g  68  1941  opt  M&S 

CentGaPow63  '38  op  '13M&N 
Georgia  Ry  &  Elec  Ss  1932.  J&J 

Refg  &  Impt  g  Ss  '49  8  f..  J&J 

Atlanta  Cons  St  Ss  1939-J&J 

Georgia  Elec  Lt  Ss  1930-J&J 

Atlanta  Northern  Ry  Co — 
Ist  guar  5s  '54  op  '09-.J&J 
Georgia  Ry  &  Power — 

Ist  &  ref  a  f  Sa  1954  op. .A&O 
Grand  Rap  G  L  5a  1939... F&A 
Grand  Rap  Gr  Hav  &  Muak  Ry 

Ist  g  5s  July  1  1926 J&J 

Gt  Falls  Pow  1st  58  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944...  M&N 
Great  Northern  Power — 

IstMgSs  1935  op F&A 

Great  West  Pow  Sa  1946  op. J&J 

Conv  deb  68  1925 M&N 

Greenwich  Tram  1st  .58  '31.J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg  (Pa)  Light  &  Power- 

Ist  &  ref  g  5s  1952  opt.. F&A 
Hart  Man  &  Rock  Ss  1924. A&O 
Hart  &  Springf  Sa  g  1921. .JAJ 
Hart  St  Ry— 1st  g  48  1930.MAS 
Harwood  El  5s  '39  op'14...JAJ 

Ist  &  ref  8  f  g  68  '42  op. M&S 
Havana  El  cons  g  Ss  1952.  F&A 
Helena  L&Ry  Ist  Ss  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Cal)  Ist  3s  1933. J&J 

1st  refg  38  1943 JAJ 

Honolulu  Rap  Trans  A  Land 

Ist  g  6s  1927  op  1917. ..MAN 
HoughtonCo(Mlch)  El  Light— 

1st  g  38  Jan  1  1927  opt...  JAJ 
Houghton  County  Traction 

Ist  con  g  5s  1937 JAJ 

Houghton  Co  St  5s  1920.JAJ 
Hous  El  Ss  1925  op  1910.. FA  A 
Houston  L  A  Pow  6s  1931  A&O 
Hudson  Co  Gas  5s  g  1949. M&N 
Hud  RIv  G&El  1st  5s  '29. M&N 
Idaho  Power  Ist  53  1947... J&J 
Illinois  Central  Traction — 

1st  M  g  5s  1933  op  guar.  J&D 
lUInols  Northern  Utilities  Co— 

lat  A  ref  g  Ss  1957  opt-_AAO 
tUlnols  Valley  Ry— 

lat  a  f  g  guar  5a  1935.. .MAS 
Indiana  Columbus  A  E  Trae — 

Gen  A  ref  g  Ss  '26  op  'II. M&N 

Col  Lon  &  Springf  Ss  '20.A&O 

Indiana  Ltg  43  1958  op F&A 

Indiana  &  Mich  El  Ss  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Union  Traction — 

l8t  g  38  July  1  '33  op  '08. A&O 

Indiana  Nor  Ist  g  53  '33.  A&O 

Munc  &  Un  Cy  gu  S8'36opJ&  J 
Indlanap  Columbus  &  Sou  Tr — 

ist  M  g  Ss  Feb  1  1923. ..F&A 
Indianapolis  Gas  63  1952. .A&O 
Indlanap  A  Green  Rap  Tran — 

1st  g  3s  Jan  1  1929 JAJ 

Indlanap  L  A  H  6a  1940.. A&O 
ludianap  &  Martinsv  Rap  Tr — 

lat  g  58  1932  opt J&J 

Indianapolis  Northern — See  Unl 
IndlanapoUg  &  Northwest  Tr — 

ist  g  Ss  1923  opt .-M&S 

Indianapolis  &  Southeast  Trac 

1st  M  g  38  1935 J&J 

Ind'p  Shelbyv  &  Southeast  1st 

8  f  g  Ss  Jan  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 

l8t  a  f  g  Ss  Jan  1  1933... A&O 

Indlanap  St  gen  4a  1933..  J&J 

Citizens^  St  con  5a  g  '33. M&N 
Indlanap  Wat— 3a  '26  op' 11. J&J 

let  &ref  g  4J^8  1940  op _. J&J 
Interborough-Metropol   Co — 

Coll  trust  g  4}4s  1966. .A&O 
Interborough  Rapid  Transit — 

let  &  ref  g  Ss  '66  op  tax-exJ&J 


Bid. 


98M 
98 

104" 
9834 
96 
9834 

90 
96 

97 


A$k. 


98  M 
100 

165" 


65 


93 
Ave  Ry 

76 
87 

86 

25 

'97" 

StRy' 

70 
85 
99 
94 

'93" 

99 

88 
102 

94 


97 

90 

83}^ 

93 

100 

78 

Erie 

98 
100 

75 

93 
101 
100 

92  J^ 

82 
Phlla  R 


100 

93 

87 
97 
96 
97 
96 
95 
90 

92 

84 

95 

83 

■77" 
93 
lesGL 

72 
60 
60 

98 
93M 

99 
95 

90 
on  Tro 

86 


98 

94 
100 

100 

lOOH 


85 


75 


55 
96 


82 
91 

91 

35 
101 


Bonds. 


Bid. 


75 


75 
90 

'98' 

101 

100 

103 

90 
103 

97 
98 

100 

93 

85 
96 


81 
Trac 

90  y^ 


96 
104 
103 


85 

I 

95 
94 

102 

96 

90 
100 

99 
100 
100 
100 

92 

96 

87 


85^4 

'81 

97 

&  Coke 

77 
65 
70 

101 


96 


91 

92 

80 

9634 
■95 

85 

03H 
93  K 


95 
f  Ind 

92 

80 

95 

96 

85 

97  H 

97 

90 

64 

93}^ 


Intermountain  Ry  Lt  &  Pow — 

1st  g  6a  1942 F&A 

Intemat'l  Traction  (Buffalo)— 

Coll  tr  48'  1949.. J&A 

Buff  Ry  1st  con  M  .53g'31.F.tN 
Cross  8t  Ry  1st  .53  g  "32. M&N 
Buffalo  Trac  1st  g  5s  '48. J&D 
Buff  BeU  &  Lan  Ss  1927. J&D 
Buff  A  Lock  1st  g  Ss  1938. JAJ 
Buff  &  Nlag  Falls  Elec  Ry— 

lat  M  Ss  g  1935 J&J 

2dmtggS3'21  op'OL.JAJ 

Internat  Ry  ref  33'62op  M&N 

Lockp  &  Olc  l8t  g  5s  '20. .JAJ 

Interstate  Elec  Corp  Gs  1933  M&S 

Interstate    Rys — Col    tr    g    4s 

1943  op  1913 ..F&A 

Iowa  Ry  &  Lt  (Cedar  Rapids) — 
Ist  &  refg  68  1932op'15M&S 
Ironwood  &  Bessemer  Ry  &  Lt 
Ist  e  f  g  5s  '36  op  aft  '  15.  F&A 
Jackson  &  Battle  Creek  Tracl 
Jackson  Consolidated  Traction/ 
Jack8on(Mlch)Ga8  53  g  '37  A&O 
Jackson  (Miss)  Light  &  Tr — 

Istaf  gSs  1922  opt '14. .A&O 
Jack8onv(Fla)Ga3  s  f  5s  '42  J&D 
Jacksonville  "Traction — 

1st  con  5s  Mch  '31  opt..iVI&S 
Jacksonv  El  53  '27  opt.  .  M&N 
Jersey  Cent  Tr  ref  g  5s  '54.J&D 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  43  1931 J&D 

Joplln&PlttsRv  lstos'30opM&? 
Kankakee(Ill)G&E  53  '30.i\I&S 
Kans  City(Mo)Gaa  3b  '22.  A&O 
Kan  C  Home  Telep  Ss  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

1st  M   63  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  53  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dis  Tel  Ss  1925. -J&J 
Kansas  City  Railways — 

334%  notes  July   1918.-J&J 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  63  July  7  1944 J&J 

Kan  City- Western — Ist  refg  g 
63  1925  opt  Sept  1  '10. .MAS 
Kansas  Electric  Utilities — 

1st  g  5s  1925 A&O 

Kansas  G&E  1st  53  '22  op. M&S 
Kansas  Natural  Gas  6s  '16M&N 

2d  M  6s  1918 J&J 

Kentucky  Trac  &  Terminal — 

iBt  &  ref  gu  5a  '51  op  '14.  F&A 

Lexington  Ry  Ist  58  '49.  J&D 

Kentucky  Util  6s  '19  A  &  O  IS 

Key.  Tel  Ist  g  Ss  '33  op'08-J&J 

Kings  Co  E  L  &  P  Ist  Ss  '37 A&O 

Purch  money  63  g  1997. A&O 

Conv  deb  63  1925 M&S 

Edison  El  111  Bklyn  4s'39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gas&Ill  1st  Sa  '40A&O 
Klnloch  Lg  Dist  Tel  53  '29  J&J 
Klnloch  Telephone  68  1928. F&A 
Knoxv  Gas  1st  Sa'33  op' 13  A&O 
Knorvllle  Railway  &  Light — 

ConsM  38 '45  op '10 M&S 

Ref  &  ext  Sa  1948  op...  J&D 
Knoxvllle  Trac  .9s  1938.. A&O 
Kokomo  Marlon  &  W  "Trac — 

Ist  g  Ss  July  1  1933 .T&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  Ss   1951. F&A 

Laclede  Gas  g  5s  May  1919. Q-F 

Deb  g  53  Feb  1919 F&A 

Ref  &  ext  g  5s  1934 A&O 

Lacombe  El  1st  M  Ss'21-.M&N 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  Ist  con  g  Ss  '23J&J 

Gen  g  Ss  Feb  1  1933 F&A 

Lor  &  Clev  g  Ss  '27  op  '17. J&J 

Sand  Frem  &  So  33  1936. J&J 

Tol  Frem&Nor53'20op'05J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

CoU  tr  Ss  1931 J&J 

Lansing  Fuel  &  Gas  5s  '21.  A&O 
Laurentlde  Power,  Ltd — 

1st  s  f  g  53  1946  op  1920. J&J 
LeMgh  Valley  Transit- 

Ist  M  g  .58  Dec  '33  opt. .MAS 
let  M  g  4s  Dec  '33  opt. .MAS 

Cons  g  4s  1933 JAD 

Ref  A  Impt  g  Ss  1960 JAD 

Lewlston  Augusta  A  Waterv — 
1st  &  ref  g  58,  1937  op.. A&O 
Law  Br  A  Bath  lat  g  3s  '18. M&S 
Lexington  Ave  &  Pav  Fer — See 
Lex  A  Bost  1st  g  4343  '20.AAO 
Lexington  (Ky)  Ry — See  Ky  Tr 
LIncolnG&EL  IstSs  1941  J&D 
Llndell  Ry— See  United  Rys 
Little  Rock  G  &  F  68 '37. .M&N 
Little  Rock  Ry  &  Elec— 

l8t  g  Ss  1933  op  1908. -.A&O 

Ret  &  ext  K  6s  1938 A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  &  El  Corp — 
1st  &  ret  g  Ss  1939  opt-.M&S 

Los  Ang  G  &  E  Ss  '34 J&J 

Los  Ang  Ltg  S3  Aprll'24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

let  &  ref  s  f  g  Sa,  1940.. J&D 
Los  Ang  Ry  Ss  g  1938- -A&O 
Los  Ang  Trac  Ist  g  58'38  J&D 
Louisville  Gas  &  Electric — 
ist  &  ref  g  6s  '18  op  '14.- -J&J 

6%  notes  Apr  1918 A&O 

Loulsv  Home  "Telep  58  '22-. J&J 
Louisville  Ltg  6s  'S3  stpd.A&O 

Unstamped 

Loulsv  &  Nor  Ry  &  L  5s'25J&D 


97 

57 
100 
100 
101 

"96' 

101 

"86" 


Ask. 


93 
51 
90 

90 
SeeMic 
United 

96 

93 

9234 

84 
92 
90 
Service 

82 
90 
96 


100 

58 
102 
102 
103 

'98' 


99 

9034 

91 

90 

98M 
91 
91 
70 


91 

96 

100 

53 

94 

9Zy2 
higan 
Rys 
100 

96 
95 

88 

96 

93 

Corp 


/ 


92 
94 
97 
80 

87 
90 
96 


983^ 
105 
108 

ap'Tr" 


92 

"87'ii 
9234 

101 

92 
93 
91 

99  }i 
92 
93 
76 

65 

96 
97 


89 

93 

100 

97 

ios" 

"89'ji 


88 

100 

86 

102 

97 

99 

99M 
98 


10134 
&Elec 
88>^ 


94 
55 

973^ 
ak  Pk 

98 


88 


93 

104 

93 


9934 
10154 

99 
98?i 
103 

91 
70 
96 
65 

99 
ElecRy 

100 


92 


100 
86 
85 

88 

102 
89 

■90"" 

"89" 
N  Y  R 

85 
95 

ys 

&  Term 

(St'Lo 
95 

uls)"""" 

10034 

100 
Trac  (B 
Elec   R 

102 

103 
uffalo) 

y 

97  H 
10034 
10034 

Pac  El 

ec  Ry. 

813i 

83 
93 

99  y2 

9934 

95 

97 

97 

10034 
10034 

95  >^ 

99 

99 

This  price  includes  accrued  interest.     &  Last  sale     n  Nominal. 


«  Sale  price 


July,  1917.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE — AH  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Bid. 


Ask. 


Louisville  Traction — 

Loulsv  Ry  con  M  58  g  '30.JA  J 

2d  mtge  4)^s  1940 M&S 

Gen  M  5a  1950 F&A 

Louisville  Wat  Co  4s  1946. -J&  J 

48    1950 F&A 

Low  Law  <fe  Hav — See  Bos&Nor 
Luzerne  Co  (Pa)  Gas  &  Elec — 

let  ref&lmp  g  5s'48op'13  A&O 
Lykens  Val  L  &  P  63  1945.  M&S 
Lynn  &  Boat  RR — See  Bos  &  N 
Macon  Railway  <fe  Light  Co — 

Ist  cons  g  53  '53  opt  '08-_J&J 
Madison  Co  (Ills)  Lt  &  Power— 

1st  g  59  1936_ .J&D 

Madison (Wls)G<feB  g  6a'26  A&O 
MadRlvPowlst5s'35gu  op.F&A 
Mahoning  &  Shenango  Ry&  L — 
Penn  &  Mah  Val  5s  •22.M&N 
Youngst  Shar  Ry&L53'31  J&J 
Manchester(NH)  Tr  L  &  Pow— 

lat  cons  58  1921 A&O 

Manhattan  El  con  48  g'90-A&O 

Stamped  tax-exempt 

2d  g  43  2013 J&D 

Manila  Elec  RR  &  Ltg  Corp — 

iBt  Hen  &  col  tr  g  58  '33-M&S 
Manila  Sub  RyslstSs  1946-iV\&S 
Mfrs  Light  &  Heat  (Plttsb)— 

Mort  &  coll  tr  g  6s  •17-'20A&O 
Man'frs  Wat  (Pa)  5s  1939. J&D 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 

Ist  8  f  g  guar  58  1931  red. A&O 
Bait  &  Ann  S  L  5s  1946. F&A 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918---A&0 
Massachusetts  Gas  4)4s'29.J&J 

Deb  g  43^3  Dec  1931 J&J 

McGavock  &  Mt  Vernon — See 
Memphis  St  Ry  con  g  58  '43- J&J 
Merch  Ht  &  Lt  (Indianapolis) — 
Ref  g  58  Oct  1  1922  optA&O 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  &  Teleg  5s  1918.M&N 
Metropolitan  West  Side  "L"— 

let  gold  4s  1938 F&A 

Exten  gold  4s  1938 J&J 

Mexican  El  L  Ist  M  g  53  '35  J&J 
Mex  Lt  &  Pow  Ist  5s' 33  sf  F&A 
Mich  City  G&E  58  '37  op'lOJ&J 
Michigan  Light  1st  53  1946 .M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..J&D 
Mich  State  Telep— 58  1924. F&A 
Michigan  United  Rys — 

Ist  &  ref  gold  53  1936. ..MAN 

Jack&BatCrk53'23 J&J 

Jack  Cons  Tr  5s  1934.. M&N 
Mich  Traction  Ist  5s  '21.  J&J 
Mich  Trac  Ext  Ist  5s  '23.  J&J 
Middlesex  &  Boston  St  Ry — 

1st  &  ref  g  41^3  1932  opt.J&J 

Middle  West  U  6s  Jan  1  '25A&0 

Mlllvale  Etna  &  Sharps — See  P 

Mil  El  Ry  &  Lt — 5a  1926.. F&A 

Ref  &  est  43^8  g  "31  opt..  J&J 

Gen  &  ref  g  5s  1951  opt.. J&D 

Milv?  Light.  Heat  &  Trac— 

ist  g  58  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  4s  '27.  M&N 

Minn  Anoka  &  Cayuna  R'ge  RR 

1st  53  1935 M&N 

Minneapolis  Gas  Light — 

Ist  gen  53  Feb  '30  op  '14  M&S 
Minn  Gen  El  1st  58  '34  op.. J&D 
Minneap  St  Rys — See  TwlnClty 
Mississippi  Rlv  Pow  5s  '51-J&J 
Mississippi  Valley  Gas  &  Elec — 
Coll  tr  58  May  1922  opt_M&N 
Mississippi  Valley  Ry&Power — 

1st  &  ref  5s  1945 J&J 

Missouri  Edison  El  38  '27  F&A 
Mo  El  Lt  68  May  1921. .Q-M 
Mobile  Elec  5s  '46  op  '10  M&N 
Mobile  Gas  1st  5s  1924.  .J&J 
Mob  Lt  &  RR— Ist  g5a'37.  J&D 

Consg  5s  1941 M&S 

Monongahela  L&P  5s  '49. .J&D 
Monongahela  St  Ry — See  Phlla 
Monongahela  Valley  Traction 

1st  M  g  58  1942  opt  '22..  J&D 
Montana  Power — 

Ist&ref  3f  5s  1943op*18.J&J 

Montreal  Lt,  Ht  &  Power  Co- 

Ist&col  tr  g  4^3*32  op'12  J&. 

Gold  5s  1933  op  1913.. .A&O 

Montreal  Tramways  &  Power — 

CoU  tr  6%  g  notes  1919  .A&O 

Montreal  Tramways — 

1st  &  ref  g  53  1941  opt. ..J&J 
Montreal  St  Ry  4H8'22.F&A 
Montvllle  St  Ry— 5s  1920.  M&N 
Morris  Co  (N  J)  Traction- 
let  58  J'ne  '13  1935. .J&D  13 
MoTTlsA  Somerset  Elec59'40A&O 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncie  El  L  1st  5s'32  op  '12J&J 
Muncle  Hart  &  Ft  Wayne  Tr— 
Ist  g  5s  1935  opt  1925...  J&J 
Muncle&UnCTr- See  Ind  Un  Tr 
Municipal  Gas  &  Elec,  Roch— 
Ist  M  g  43^3  1942  op  '12.  A&O 
Municipal  Service  Co — 

8  f  col  tr  e  5sMar'42op*15M&S 
Muskegon  Tr.&Lg.  1st  1931  M&S 
Muskogee  Electric  Traction — 

,,l8t  s  f  gold  53  1934 M&N 

Muskogee (Okla)  Gas  &  Elec— 

let  &  ref  5s  1926  op  '09-.J&D 
Nashville  Railway  &  Light- 
Cons  g  58  1953  opt  1908.. J&J 
Ref  and  ext  gold  5s  1958.J&J 
Nashville  St  Ry  5s  1925..  J&J 
Edgefield  St  cons  6s  1920.  J&J 
McGavock  &  Mt  Vernon — 
Summer  St  IstM  6s'26.J&J 
2d  series  6s  July  1937. .J&J 
NaahviUe  Water  48  1928... J&J 


or 


100 

91M 

96 

101 

101 

St  Ry 


95 
93 


93 

108 
98 

9SJi 
99 


SUA 
82  >2 
87 

78>g 
80 

100 

100 

Phila  R 

United 

96 
60 

70 

90 

86 

Nash  R 

8734 

94}^ 
&  Elec 

99  M 

65 


I     27 
I     35 

'95" 
87 
983^ 


68 
96 
93 
102 
95 


96 
hlla  Co 

99  M 

88 

873^ 

98 


93 

95 

99 

Rapid 

68 

83K 

85 
983^ 


88 

'99' 
97 
^983^ 
Co 

91 

95 


90 
973^ 

"95" 


101 

92M 

9734 

1023^ 

1023^ 


96 

97 


96 
110 
100 

101 
1003^ 


823^ 
82% 
87% 

80  Ji 
85 

101 

101 
Tran 
RRs 

963^ 
62^ 

90 
72 
87 
y  &  Lt 


Bonds. 


96 


86 

90 

82 

60 

95 

99 

84 

99 

100 

105 

107 

6      4.40 


963^ 


Go% 
623^ 
31 
40 

'97" 
92 

98^ 

70 
98 
97 
105 
98 

91H 
98 

101 
90 
90 

100 
90 

93 

98 
100 
Transit 
693i 

85 

92 
993^ 
103 
92 

106"" 

98 
1003^ 


94 

95  M 

903^ 
94 

983^ 

90 
100 


98 


91 

95 

84 

65 
99 


86 
101 
103 

108 

1:2 

4.30% 


Nassau  El  RR— See  Bklyn  Rap 

Nassau  Lt  &  Pow  1st  5s  '27  A&O 

Nassau  &  Suff  Ltg  5s  '45.. F&A 

Nat  LH&P  5s '19  Ser  B  ..J&J 

Coll  trust  53  1920  Ser  C J&D 

Cent  Ind  Ltg  53  1927... M&N 

CltyG&E(Parl3,Ill)5s'35  A&O 

Jerseyvllle  111  5s,  1935. -F&A 

National  Properties  Co — 

Coll  tr  4-4  3^-5^3  1946  .J&J 
Nevada-Calif  Elec  6s  1946. J&J 
Nevada-Cal  Pow  6s  1927.  A&O 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  &  Brock— See 
New  Bedf  &  Onset  1st  53' 22.  J&J 
New  Brunswick  (Can)  Pow  Co — 

Ist  M  53  1937 M&S 

New  Eng  Tel  &  Tel  53  1919.  A&O 

48  Jan  1930 J&J 

38  gold  Oct  1  1932 A&O 

N  H  A  Centrev  Ist  33  g' 33.  M&S 
New  Haven  Wat  4J^3  1962.J&J 
N  J  &  Hud  Rlv  Ry  &  Ferry- 

1st  gold  48  1950  opt MAS 

N  J  Pow&  L59  1936 F&A 

New  London  G&E  58  '27. .A&O 

2d  M  5s  1929 A&O 

Consol  &  refg  5s  1933  ...J&J 
New  Mllford  Pow  1st  5s  '32  F&A 
New  Orleans  Ry  A  Light  Co — 

Gen  M  43^s  g  1933 J&J 

Ref&gen5s'49op'19serA  M&N 

Series  B 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt. ..J&D 
Canal  &  Clalb  1st  6s  '46. M&N 
N  O  Cy  RR— Gen  g  Ss  '43J&J 
N  O  Cy  &  Lake  53  1943.  J&J 
NO&Carroll  con53Feb'33.J&J 
Edison  El  1st  5s  1929.. J&J 
N  O  Pow-House  Co  53  '41. J&J 
St  Charles  St  1st  g  43'52..  J&J 
Newp't  &  Day'n  St  Ry— See  CI 
Newp'tNews&OldPt  Ry  &  ElCo 

Ist  g  5s  Nov  1  1938 M&N 

Gen  g  3s  Mar  1  1941 M&S 

Citizens  Ry  L  &  P  5s'40.  M&N 
New  W'msburgh  A  Flatbush — 
N  Y  Gas  Elec  L  H  &  P  Co- 

l8t  g  58  Dec  1  1948 J&D 

Pur  mon  col  tr  43  1949.. F&A 
Ed  El  lU,  N  Y,  con  g  5s'95J&J 
Centra!  Un  Gas  5s  g  1927J&J 
Equitable  Gas  5s  1932... M&S 
New  Amster  Gas  58  1948.  J&J 
NY&ER  Gas  1st  g  5s  '44-J&J 

Con  58  1943 J&J 

NY&Westch  Ltg  4s  2004. J&J 

Deb  g  3s  1954  op  guar. J&J 

North  Un  Gas  5s  1927. M&N 

Standard  G  L  5s  1930.. M&N 

N  Y  Municipal  Ry  Corp— 

1st  M  3s  1966 J&J 

NY  &  N  J  Telep  3s  g  1920. M&N 

N  Y  A  Pa  Telep  &  Teleg  Co — 

1st  gold  5s  Feb  1  19 26... F&A 

Gen  S  Fd  g  4s  Nov  '29.. M&N 

N  Y  A  Queens  Elec  Lt  &  Pow— 

1st  cons  g.3s  Aug  1  1930. F&A 

NYAQueensGas  1st  38  '34  FAA 

NY&  Queens  CoRy  43*46. A&O 

Stelnway  Ry— 1st  g  6s'22.J&  J 

New  York  Railways — 

1st  R  E  A  ref  43  '42  op' 16.  J&J 
Ad]  Inc  g  5s  Jan  1942... A&O 
Bleeck  St  A  FF  1st  4s  '50.  J&J 
Bway&7th  Av  Cons  53'43J&D 
Bway  Surf  RR  let  3s  '24. J&J 
CenCrosstown  1st  63'22.M&N 
Chrls&lOthSt  lst4s'18AAO 
Col  A  9th  Av  1st  5s  '93. .MAS 
Eighth  Av  cert  ind  6s'19.FAA 
LexAvAP  Fy  1st  5s  g'93.MAS 
SecondAv  con  5s  g'48  gu.FAA 
Trust  Co  ctfs  of  deposit .._ 
South  Ferry  1st  58  1919.  A&O 
Tar  W  P  &  Mam  3s  g  '28M&S 
Third  Ave— See  uncfer  "T." 
34th  St  Crosst  Ist  5s  '96.  A&O 

23d  St.  Ry.  53  1962 J&J 

N  Y  &  Rich  Gas  33  1921.. M&N 
NY&Stamf- 1st  g  5s  '31. .A&O 
Ist&ref  g4s'58op  af'14guM&N 
New  York  State  Rys — 

Ist  con  g  4  3^3  '62  op  '13M&N 

N  Y  &  Suburban  Gas— See  West 

NY  Tel  I8t43^8'39  tax  ex. M&N 

N  Y  Westch  &  Bos  Ry— See   St 

Niagara  Falls  Pow  Ss  1932.  J&J 

Refg  &  gen  6s  Jan  1932. A&O 

Niagara  L  H  &  P  1st  Ss  '22  M&N 

Cons  &  refg  g  58  '23  opt_M&N 

Niagara  Lockport  &  Ont  Pow — 

lat  8  f  g  5s  '54  tax-exempM&N 

Norf  &  Atl  Term- See  VaRy&P 

Norf  &  Ports  Tr— See  Va  Ry  &P 

Norf  Ry  &  Lt  1st  53'49..M&N 

Norfolk  St  Ist  g  5s  1944.. J&J 

North  Carolina  Elec  Power — 

1st  s  f  g  58  Oct  '40  op  '16  A&O 
North  Carolina  Pub  Serv  Co — 

l3t  &  ref  53  1934  opt A&O 

Sallsb  &  Spencer  5s  '43.. M&N 
North  Cal  Pow  3s  1932. ..J&D 
R  &  cons  8  f  58  '48  op  '15  JAD 
Nor  Canada  Pow  6s  1928..J&J 
Northern  Idaho  A  Mont  Pow — 
Istsf  g63  1949  op '14...  FAA 
Northern  Illinois  Lt  &  Trac — 

1st  M  gold  5s  1923  guar.. J&J 
Northern  Ohio  Trac  &  Light — 

1st  consol  g  5s  1933 J&J 

1st  consol  g  48  1933 J&J 

1st  l&ref  OS  195G F&A 

Nor  Ohio  con  g  5s  19 19.. J&J 
North  Ont  L  &  P  68  Apr  '31.  J&J 
Nortbern  States  Power  Co — 

lat  &  ref  5s  1941 A&O 

6%  notes  1926.. .A&O 


Bid. 


Tr 


94 


75 

873^ 

80 


97 
101 
120 


rv  Corp 

Old  Col 

85 

90 
99 
87 
98 
98 
102 

78 

"97" 
97 
95 
973^ 

78^ 


98 

n  1173^ 

103 

103 

101 

100 

n    95 

90 

n  N'pt 

94 

83 


Ask. 


96 

"ss" 

95 
90 

58 

99 
102 
122 
102 

St  Ry| 
90 

93 
"99" 


81 


100 

78J^ 
873^ 
80 

"993^ 

i04M 


102 


93 
&  Cov 

98 


See  Bkl  yn  R  T 


99 


105 
99 


89 
98 
95 
68 
93 
96 
98 


1013^ 


85 


92 


55 
50 


99 


100 


88 
92 


77^ 
Chester 

93M 
earn  H 
99M 
99  J^ 
89 


98 
100 


87 

873^ 
93 
77 


50 
93 


913C 


80 


971^ 


100 

79  Ji 
107 
101 
102 

100 

98 

72 

96 

99 
100 

k     99 


91 

97 
'97' 


56  ?i 
263^ 
62 
92 
1013^ 


99 


91^ 
5 
5 


951^ 
96 
75 
60 

83 
Light 'g 

94 

Rs— 

102 

101}^ 

93 


93 


99 
104 

94 

9234 
92>^ 


97 

60 

97 

97 
833^ 
94 
99  K 
84 

94 
98  34 


Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  5s  1940  opt.. J&J 
Northern  Texas  Traction  Co — 

1st  g  Ss  1933  opt  1913. ..JAJ 
Nor  Westch  Ltg  5s  1955. ..JAD 
North  Hud  Co  Ry— See  Public 
North  Hudson  Lt,  H  A  P  Co 
(Hoboken,  N  J)  3s  1938. AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 
1st  g  58  1922  op  1912. ..AAO 
1st  A  ref  g  58  '40  op  '20.  A&O 
North  Shore  Gas  Co  of  Illinois — 

Ist  g  38  1937  opt F&A 

Northwestern  Elevated  (Chic) — 

lat  M  53  1941  opt M&S 

Union  El  (Loop)  5s  g'43.A&0 
Northwest  Gas  L&Coke  (Chic) 
Cons  g  58  Dec  1  1928.. .Q-M 
Cicero  Gas  gen&ref  5s  '32  J&J 
Norwich(Ct)Gas&E  g  38'27  J&J 
Norwich  St  Ry  1st  g  53  '23  A&O 
Oakland  Traction  Co — 

Gen  con  Ss  Jan  18  '33..J&J18 
Oakl  Trac  cons  Ss  1933.. JAJ 
Oak  Tran  1st  con  s  f  5s'32  JAJ 
Oak  Tran  1st  con  g  5s  '31. JAJ 
Oak  Tr  Co  con  g  68  '18.  JAJ 

Ogden  Gas  Se  1943 M&N 

Ohio  State  Telephone — 

Cons  &  ref  s  f  43-53  '44.. J&J 
Oklahoma  Gas  A  Electric — 

Ist  M  g  Ss  '29  op  aft  .'14.AAO 
OklahomaNat  Gas  Ser  63..  MAS 
Oklahoma  Ry — 

1st  A  ref  g  58  '41  opt  '21..  JAJ 
Old  Colony  Gas  Ist  Ss  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54.JAJ 
New  Bed  Mlddleb  A  Brockt— 

let  g  5s  Jan  1  1920 JAJ 

So  Shore  &  Bos  g  Ss  '19.  F&A 
Omaha  &  Council  Bluffs  StRy— 

Ist  consol  g  Ss  192!?. J&J 

Omaha  &  Coun  Bluffs  Ry  &  Br 
1st  cons  g  5s  Jan  1  1928..  J&J 
Omaha  EL&P  5s  '33  op  '08-J&J 
Omaha  Gas  1st  con  g  5s  '17  FAA 
Omnibus  Cable  Ry  (San  Fran) — 
Ontario  Pow  5s'43opto'13F&A 
Deb  g  6s  1921  opt  1910. -J&J 
Ontario  Transmission  Co ,  Ltd — 
1st  gu  g  53  '45  op  bef'16.M&N 
Orange  &  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

Ist  g  5s  1933  opt M&N 

Oro  Elec  Corp  1st  63  '31  op  A&O 
Ottawa  Elec  Ist  g  53  1933..  J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

lat  &  ref  g  Sa  1924 J&J 

Ottum  Tr  &  L  1st  Ss  '21.  A&O 
Pacific  Coast  Power — 

ist  M  g  38  1940  op  1913-M&S 

Pacific  Elec  Ry  g  Ss  1942.. J&J 

California  Pacific  33  '41.. J&J 

Los  Angeles  Pacific  Co — 

1st  ref  g  48  1950  opt'13.  J&J 

L  A-Pac  RR  con  5s'31  A&O 

L  A  Pa  RR  Cal  5s  '43. M&S 

Los  Ang  A  Pas  58  g  1928.  J&J 

Pacific  Gas  A  El  ref  Ss  '42. J&J 

Pacific  Gas  &  Elec  (Arizona) — 

1st  M  63  Jan  1931 J&J 

Pacific  Gas  Imp  43  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 
Ist  &  ref  s  f  g  58  1931  op. M&S 
Pac  L  A  P  Co  lat  3s  '42.. J&J 

Guaranteed 

Pacific  Pow  &  L  1st  Ss  •30-F&A 
Pacific  Teleph  &  Telegraph— 

Ist&col  tr  8  f  g  38*37  op'22.J&J 
Paducah  T&L  col  tr  gSs'33  M&N 
Parr  Shoals  Pow  Ss  1952.. A&O 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  &  Passaic  Gas  &  Elec 

Consol  g  5s  1949 M&S 

Pawtucket  Gas  48  1932.. MAN 
Peeksklll  Lt  &  RR— Ss  '30. A&O 
Pennsylvania  Ltg  5s  1940. _J&J 
Penn  &  Mah  Vail — See  Mah  & 
Penn  Wat  A  Pow  s  f  5s  '40.  JAJ 
Penn  Public  Serv  Ss  1962.  FAA 
Pensacola  El  Co  Ist  Ss  '31. FAA 
People's  G  L  A  Coke,  Chicago- 
let  con  g  6s  1943 A&O 

Refunding  gold  Ss  1947_M&S 
Chic  G  L  &  C  ist  3s  '37.. JAJ 
Consum  Gas  1st  g  58  '36  JAD 
Ind  Nat  G&O  g  58  'segu  M&N 
Mutual  Fuel  Gas  g  5s  '47  M&N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  &  Champ  Trac — 

'1st  g  guar  Ss  1936 M&N 

Peoria  Osfe  E  Ss  '23  op  '08.  J&J 
Peoria  Ry  Ss  '18  to  '26  gu.F&A 
Philadelphia  Company — 

1st  coll  trust  g  Ss  1949. .M&S 
Cons  mtg  coll  tr  g  Ss  '31.M&N 

Conv  deb  g  3s  1919 F&A 

Conv  deb  g  5s  1922  opt. M&N 

Ardmore  St  5s  1938 A&O 

Centl-al  Trac  Ist  5s  1929. J&J 
Citizens'  Trac  1st  5s  1927A&0 
Duquesne  Trac  1st  Ss  '30_J&J 
Fed  St  &  P  V  5s  May  1  '42J&J 
Ft  Pitt  Trac  Ist  5s  1933. J&D 
Mlllvale  Etna  &  Sharpsb— 

Ist  g  Ss  1923 M&N 

Monong  St  Ry  3s  g  1928.  JAD 

Wllk&EPlt  1st  g53'29  M&S 

Mount  Washington  St  Ry — 

1st  &  coll  tr  gu  5a  1933.  A&O 

Pitts  Alleg  &  M  gen  5s'30A&O 

Pitts  &  Blr  Tr  Ss  g  1929.  M&  N 

B  K  &  A  Trac  6s  1931. M&S 

Brownsv  Ave  Ss  1926. F&A 

W  Liberty  1st  g  Ss  '30_J&J 

Pitts  &  Charlerol  Ss  '32.  M&N 

Pitts  Trac  let  3s  19 27.. A&O 


Bid. 


87 

96 

Service 

100 
Corp 

95 
95 

91 

75 
60 


99 

89  3/2 

91}^ 

95 

95 

40 

37 

45 

60 

823^ 

87 

90 

90  Ji 

90 

94 

92 

98 

100 

84 
95 


98 


91 

92 

98 

99Ji 

See  Uni 

91 

96 


ub  Serv 


93 
97 

92 


70 
85 


90 

87  M 

93 


85 
9334 


84 

965^ 

68 

80 


96 
85 
96 
96 
Shen  R 
913^ 
943^ 
85 


94 
963^ 


65 


97 

100  3i 

933^ 

99 
89 
97 
90 
89 
95 
98 
98 
98 
94 

95 


95 

97 
98 
99 
101 
94 
95 
91 
98 


Ask. 


91 

99 

Corp 


100 
100 

94 

80 
65 


873^ 
100 


100 


94  , 

96 
100 
1003^ 
tedRRs 

94 

98 

90 
Corp 

90 


96 
99 

96 

82 


75 
"90' 


88 
100 

87 

'99" 
86 

96J^ 

73 

85 


100 

90 

99 

98 
&  Lt 

9234 

97>i 

90 

110 
94 
97 
98Ji 
90 
99 


101 
98 

100 

90 
100 

92 

91 
100 
100 
100 
102 

98 

99 
100 
98}i 

100 
100 
10034 
105 

99 
100 

9434 
100 


H 


/This  price  includes  accrued  Int.     *  Last  sale,     n  Nominal.      I  In  London,     a  Sale  price 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


(Vol.  105. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Philadelphia  Co.  {Concluded) — 
SoTraclst&coll  tr  g  Ss'SOA&O 
The  2d  Ave  Tr  58  1934.. J&D 
United  Traction  Sa  1997. J&J 
West  End  Trac  con  58  '38.  J&J 
Phlla  Elec  Tr  ctfs  48  Oct  '49  J&J 
SB  g  tr  ctfs  April  1  1948.  A&O 

Ist  M  5a  1966 &0 

Philadelphia  Rapid  Transit — 
Coll  tr  g  58  1957  opt  s  f-.F&A 
8  t  guar  g  58  '62  opt  'H-M&S 
Darby  Media  &  Cnes  St  Ry— 
Ist  4J^8  '36  opt  '16  gu.J&J 
Marlcet  Street  Elev  Pass  Ry — 

1st  g  gu  4s  1953 M&N 

Union  Traction — 

Elec  &  Peo  48  tr  ctf8'45A&0 
Hest  Man  &  F  58  1924  M&N 
People's  Traction  Co — 

PPRy  trctf8  48'43  F&A 

W  Phil  Pass  2d  5s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

iBt  M  &  ref  g  5s'60  op'15.F&A 

Phil  &  W  Ches  ist  58    1918..I&J 

Mtge  gold  4s  1954 J&J 

Pitts  Alleg  &  Man— See  PhilaCo 
Pitts  &  Blrm  Tr— See  Phlla  Co 
Pitts  &  Charlerol— See  Phlla  Co 
P  McK&Con— See  W  Penn  Rys 
Pitts  McK  &  Greensb  Ry— 

iBt  g  68  1931 J&J 

Pitts  Trac— See  Phlla  Co 
Portland  (Me)  El  58  '26  optF&A 
Portland  (Ore)  Gas  &  Coke— 
iBt  &  ref  g  5a  '40  opt  '20.  J&J 
Portland  Gas  Ist  5s  1951  F&A 
Portland  (Me)  RR— 

1st  con  a^as  1951  op  '31 -J&J 

1st  1  &  con  m  5s  1945.. M&N 

Portland  Ry  Lt  &  Power — 

iBt  &  ref  s  f  OS  1942  op_.F&A 

Poitl'd  Ry  ref  3s  '30  op. M&N 

CMty  &  Sub  con  4s  '30_  J&D 

Port  Gen  Elec  1st  5s   35_J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd — 

1st  S  88  Nov  1  1936  oy.  M&N 
Potomac  El  Pow  58  '29  op.JAD 
Cons  M  g  58  1936  guar-.JAJ 
Prescott  G  A  El  1st  68  '40_.JAJ 
Prov.  Secur. — see  Steam  R.R's. 
Public  Service  Co  of  Nor  lU— 

iBt  &  ref  g  58  1958  op'21-A&0 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet..M&N 

8%  notes    1919 MAS 

Gen  g  38  Oct  1  1959  op. .A&O 
Camden  Sub  Ist  5s  1946. J&J 
Cons  Trac  Ist  6s  1933..JAD 
Ellu  Pialnf  4  Cent  Jer  Ry— 

ist  g  3s  Dec  ]  1950.  ..JAD 
Elizabeth  &  Trent  53'62  A&O 
J  C  Hob  A  Pat  4s  1949. M&N 
Newark  Pass  con  5s  *30..JAJ 
Newark  Term  Ry  .5s  •55-J&D 
N  Hud  Co  Ry  cons  5s  '28.  J&J 

2d  68  est  to  1924 MAN 

Nor  Jer  St  Ry  43  1948-MAN 

Or  A  Pass  Val  1st  os  '38. JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6s  '14  ext  5%  to  '44AAO 

K  Tr  St  Ry  Ist  M  5s  g'21AAO 

Riverside  Trac  5s  1960. JAD 

Bo  Jersey  Gas  El  A  Trac — 

Guar  g  5s  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg— 

iBt  B  f  58  1922.. .-AAO 

Puget  Sound  Power  Co — 

Iflt  g  gu  3s  1933  opt J&D 

Paget  Sound  Tr  L  &  Pow— 

Mort  68  Feb  1919 F&A 

Puget  Sound  Electric  Ry — 
Ist  consol  g  3s  '32  op. F&A 
Tacoma  RyAP  3s  '29  AAO 
Qmebec  Ry  L  H  A  Pow — 

Cons  g  3s  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  M  gold  58  1952 JAJ 

Quincy  (111)  Gas  Elec  A  Heat— 

Ist  cons  e  5s  1935  op  'lO.MAS 

Quincy  Q  A  E  5s  1929.. MAS 

Racine  (Wis)  Water  58  '31. MAN 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 JAJ 

ReadAWom — Ist  5s  g  '23  JAJ 

Rhode  Isld  Sub  48  '30 JAJ 

Richmond  (S  I)  Lt  &  RR— 

Ist  col!  tr  g  4s  1952 J&J 

Rlo  de  Janeiro  Tram  L  &  P — 

1st  K  3s  1933- J&J 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  Tr  A  L  1st  5s  '58.  FA  A 

Roanoke  W  W  6a  1936 JAJ 

Roch  GAE  2d  4>^a'20op'10M&S 
Roch  Ry  A  Lt  59  '54  opt. ..J&J 

Tax   exempt 

Roch  Ry  cons  5s  g  1930.  A&O 

2d  68  g  1933 J&n 

Roch  Syr  A  E  Ist  5s  1943. M&N 
Rochester  Telep  let  g  53  '20. J&J 

Gen  5s  1933 A&O 

Rockford  (111)  Electric  Co— 

Ist  &  ref  s  f  OS  '39  op'  '14  MAS 

Rockford  A  Inter-Urban  Ry — 

Ist  g  5s  1922  op  1907-.-AAO 

Rockford  &  Freeport  1st  g  gu 

68  1923  op  aft  Feb  '10  M&N 

Rock  B  A  J  Ist  g  5s  '30RUA&O 

Rumford  Fails  Pow  48  Octl  1943 

Rutland  RyL&P   lst5s'46  M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  3s  Nov  1  1927 M&N 

Sacramento  Gas  68  '17-40. A&O 
Saginaw-Bay  City  Ry— 

l8t  &  ref  g  38  1933 M&S 

Saginaw  Val  Tr  58  1920.  FAA 

Bt  Charles  St  RR— See  N  Or  Ry 

St  Clair  County  (111)  Gas  &  El— 

Iflt  cons  guar  38  1959 M&S 


91 


78 
100 


98 


Aak. 


70 
94 

'95" 

86 
102 
100}^ 

74 

97 

71 
100 

88 
105 
lOOM 

92 
93 

97 
95 

75 

85 

93 

96 

76 
97 

78 
100 

78 
n  99 

80 
102 

96M 

90 

75 

97M 
100 
80 

100 
98>< 
87 


89 

102 

981^ 

87 
102 
100 

90 

90 

73 
102 

93 
100 

98 

75 

94 
108 
101 
100 

90 

97 

96 

92 

98 

82 
87 


n    90 

87 
95 
80 

105 

98 


60 

81 
orp 

'9S" 
98 
95 
96 
98 
97 
56 
99 
56 

95 

88 

88 
88 

/ 

70 


94 


80 
101 


75 

85H 


100 

80 
101 
99  M 
9234 


89  M 

104 
99  M 
87M 

103 

101 

94 
95 

76 
105 

98 
102 


Bonds. 


77 
97 


80 
97 
&  L 

80 


95 

99 

98 

95 

100 

87 
GO 

68  Ji 

95 

89 

'lb" 

110 

100 
82 

67 

8234 


Bid. 


99 


59 


100 

93 

93 
93 

"76' 

1021^ 


100 

84 


St  Joseph  Gas— Ist  58  1937. J&J 
St  Joseph  Ry  Lt  Heat  A  Pow— 

ist  g  5s  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Sprlngf  A  Peoria  RR— 
Ist  A  ref  gu  g  5a  '39  op.. JAD 
St  Loula  &  Sprlngf  Ss  '33.  J&D 
Sprlng&NETr  3s  1936  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rya  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  6s  1918.. JAJ 

Gen  gold  3s  1944.. MAS 

St  Petersb  (Fla)  Ltg  6s '43.  JAD 
Salisbury  A  Spencer — See  No  Ca 
SalmonRlvPow  gu  38'52  opFAA 
Salt  Lake  Term  63  1935  J&D 
San  Antonio  G&E  53  '49. M&S 
San  Antonio  Water  Supply — 

1st  &  ref  s  f  5s  '33  op'13.F&A 

San  Diego  Consol  Gas  A  Elec — 

1st  g  5s  1939  opt  1914.. MAS 

Deb  6s  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  43^8  1933-MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con- 
Con  58  May  19  193&..MAN19 
S  F  O  A  S  J  Ri/  1st  5s  '33.  JAJ 

2dMg  3s  1933  8  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
IstAref  g  6s  '50  Ser  A  op. FAA 

Series  C 

San  Joaquin  Light  A  Power 

Ist  3s  1945  op  aft '10. .JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

l8t  g  68  1959  opt  '19 J&J 

Sao  Paulo  Tram  LAP,  Ltd- 

Ist  g  5s  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947. .AAO 
Schenectady  Railway  Co — 

1st  M  53  1946  op  '19. ..MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Val!  Tr  1st  5s  1923  MAS 
Scranton  Elec  5s  '37  opt  •12.JAJ 
Scranton  Ry — 1st  5s  Nov'32JAJ 

Gen  g  58  1920  opt MAN 

Scran  Trac  Ist  6s  g  '32. MAN 
Scran  &  Carb  Tr  1st  6s  '23 J&J 
Seattle  Elec  Ist  g  5s  '30  op  F&A 
Con  &  refg  s  f  Ss  1929. ..F&A 
Seattle  Ry  5s  1921  opt.  .M&N 
Seattle-Everett   Traction — 

ist  M  g  38  1939  op  '14.. M&S 
S°,attle  Ltg  1st  38'44  op  lO.M&S 
Ref  g  58  1949  opt  1914.. A&O 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Power  Corp  6s  '46.  M&S 
Sharon  &  New  Castle  Ry — 

1st  g  38  guar  1931 J&J 

Shawlnigan  Water  &  Power- 

5%  gold  notes  Oct  1  '18.  A&O 
SHrevepRys— lst5s  •18-'44J&J 
Sierra  &  San  Francisco  Power — 

l9t  g  5s  1949  opt F&A 

Sioux  City  Service  Co— 

1st  &  ref  8  f  g  53  '28  op...  J&J 
Sioux  City  Tr  Ist  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  4s  Dec  1  1943... J&D 
So  Bend  &  Mlshawaka  Gas — 

Cons  8  5s  1926  opt  1908..  J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  B  f  g  5s  19.37  opt M&N 

South  Cov  &  Cln  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
South  Sh  &  Bos  St  Ry— See  Old 
So  Side  El  434s  1924  op  'lO.J&J 
Sou  Yuba  Wat — Con  6s  '23.J&J 
Southern  BeU  Telep  &  Teleg— 
1st  8  f  g  53  1941  op  '16...  J&J 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 
Gen  g  58  Nov  1939  opt  ..J&J 
Conv  deb  6sMarl5,'20  M&S15 
Southern  Ills  Light  &  Power — 

1st  M  6s  1931  op_. J&J 

Southern  Light  &  Traction — 

Coll  tr  g  5s  1949  opt M&S 

South  N  E  Telep  1st  5s  '48. J&D 
South  Ohio  Tr— See  Cln  Day  A 
Southern  Pow  5s  1930  opt.MAS 
Southern  Sierras  Power — 

Ist  B  f  g  gu  63  Sep'36op'18  J&J 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  69  1933. A&O 
Southern  Wise  Pow  53  '38. A&O 
Southwestern  Gas  A  Electric — 
Ist  A  ref  8  f  53  1932  opt. .FAA 
Southwestern  Power  A  Light — 

1st   lien   5s    1943 J&D 

Southwest  Missouri  BR — 

Gen  A  ref  58  1931 M&S 

S  W  Mo  El  Ry  ref  53  1923.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  5s  1926  opt.  MAN 

SprlngBr'kWater — os  g'23.AAO 

Springfield  (O)  Lt  Ht  A  Power 

1st  8  f  g  3s  1929  00  1914.  FAA 

Gen  A  ref  5s  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Spri 
Springfield  (111)  Ry  A  Lt  Co- 
Coll  tr  g  5a  1933  opt.. .J&D 
Springfield  (Mo>  Ry  &  Lt  Co— 

1st  s  f  g  5s  1926  opt M&N 

5%  notes  1918 

Springfield  (Ohio)  Ry— 

Ist  m  5s  1935 M&S 

l3t  m  53  1917-1935 M&S 

Spring  Val  Wat  ref  g  4s  '23.  J&D 

Standard  Gas  &  Elec  of  Delaw — 

Conv  s  f  g  6s  1926  opt. -.J&D 

6%  gold  notes  1935 A&O 

Stelnway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phlla — 

iBtsf  g  .5sApr  1'52op'07.A&O 

Superior  Water  Light  A  Pow — 

1st  4a  May  1931 MAN 


76 
96 


97 
97 
L) 

R  T 

99 

96 

93 

rPub  S 

87 

"93" 


90 
98 
Sh   El 
93^ 


77H 


lOlM 
98 

99 

90 

80 
63 
90 

96 

'95" 

99 

95 

95 
103 
104 


90 
97 

87 
95 

86 


98 

97 

97>^ 
95 

83 

9334 


78 
94 


New  A 

Corp 

Colony 


Aak. 
81     I 
99  J^ 


100 


100 

98 

97 

erv 

88 

'96' 

92 

95 
100 

Ry 


92 

45 
80 
60 


101 

1003i 

94 

83 
67 
96 

100 

"98" 
101 

9834 

98 
106 
lOS 
100 1^ 

93 
100 

91 


88 


100 


Bonds. 


Bid. 


99 
100 

88 

96 


9534 


93 
98 

97 

89 

106 

Tol  Tra 

97 

100 

95 


90 


72 
99 

97}i 
92 
Qgt  A  P 

80 


99 

90 
CovRy 


St  Ry 
85 


96 

95 
100 

100 

93 


Ct 


96 

87 
6  5M% 


lOOJi 
90 

Ry 

102 

78 


99 

102 

99 

9234 


75 
102 

100 

94 

eona — 


98 

90 
5.60% 
92% 

101^ 
95 


85 


Syracuse  Gas  g  3s  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  58  '47  opt  '17. MAN 
Syracuse  Light  g  Ss  g  1951.  JAD 
Syrac  L  A  P  coU  tr  5s  '54.. JAJ 
Syrac  Rap  Tr  1st  g  38  1946.  MAS 

2d  mtge  g  5s  1930 JAJ 

Tacoma  Gas  ref  g  3s  1926. JAD 
Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  Ss  '25 .J&J 
Tampa  Electric  Co — 

1st  M  g  Ss  1933  8  f  op.. J&D 
Tampa  Gas  Ss  1937  opt... M&N 
Tar  W  PI  &  Ma  Ry— See  N  Y 
Taun  &  Brock  Ist  g  Ss  '17. F&A 
Peon  Pow  gu  Ss  1962  opt. M&N 
Terre  Haute  Indlanap  &  East — 
1st  A  ref  8  f  g  5s  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

1st  con  M  g  Ss  1944 MAN 

Terre  Haute  El— Ss  '29.. JAJ 

Texarkana  G  A  E  Ss  '30...JAJ 

Texas  Pow  &  Lt  Ist  Ss  '37.  J&D 

Texas  Public  Service  6s  '33.J&J 

Tex  Trac — 1st  s  f  g  5a'37opt  J&J 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  48  1960  op  aft  '14  JAJ 

AdJ  Inc  g  5s  Jan  1960  op. AAO 

Third  Av  RR  1st  58  g  •37-JAJ 

Dry  Dock  E  Bway  A  Batt'y 

1st  Ssgold  1932 JAD 

Certif  Indebt  Ss  '14... FAA 

42nd  St  M  A  St  N   1st  68  '10 

Ext  at  3%  to   1940.. M&S 

Sou  Boulev  g  5s  1943.. .J&J 

28th&29th  St53'96  ctfs  A&O 

Union  Ry  Ist  5s  g  1942. .F&A 

Westchester  El  1st  3s  g'43J&J 

Youkers  Ry  Ist  Ss  1946.  A&O 

Thirty-fourth  St  Crosstown — S 

Toledo  Bowl  Green  &  Southern 

1st  g  Ss  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry — See  Lak 
To!  G  E  &  H  eon  Ist  gS8'3S  A&O 
Toledo  Home  Telep  Ss  1922.J&J 
Tol  &  Indiana  1st  Ss  1931.  J&J 
Toledo  Trac  Light  &  Power- 

ist  lien  6s  Feb  1918  op. .F&A 
Tol  &  West  Ry  1st  g  Ss  '26. J&J 
ropeka  Edison  Ss  Sept  '30-J&J 
Topeka  Ry— Ss  '30  op  '15..  J&J 
Toronto  Ry  4!4s  '17-'21..F&A 
Trenton  Q  &  El  g  Ss  1949.. M&S 
Trent  Penn  &  Hop  Ss  '43.  JAD 
Trent  St  Ry— con  g  Ss  '38.. JAJ 
Trent  Pass  68  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  8  f  g  5s  1923 AAO 

l8t  A  ref  g  Ss  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 FAA 

Consol  68  1939 MAN 

Tulsa  (Okla)  Corp  Ss  1932. M&N 
28th  A  29th  Sts- See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co— 
Minn  St  R  con  6s  '19  JAJ13 
St  Paul  Cy— 1st  g  68  '32.  AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  Ss  g  1937.-JAJ1S 

GuargSs  1937 JAJ 

Minn  A  St  P  Sub  Ss  •24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  gSs  1928.. AAO 
Twin  City  Telep  Ss  1926... JAJ 
Twin  States  Gas  A  Elec — 

l3t  &  ref  S3  Oct  1953... A&O 
Underground  Elec  Ry  of  London 

434s  Jan  1   1933 J&J 

Income  68  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L— 

Ist  g  38  Sept  1  1932 M&S 

Ref&ext  3s'33  op  afflS.MAN 
Union  Elev  RR — See  Northwest 
UaloQ  Light  Heat  A  Pow  (Cln)— 
ist  48  May  1  '18  opt'06.MAN 
Union  Ry — See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  58  1939  conv  op.JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  Ss  July  1919 JAJ 

Indlanap  North'n  5s  1932  JAJ 
Union  Utilities  Ss  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cons  g  434s  1929.. .MAN 
Unit  Elec  Co  of  N  J  48  '49.  JAD 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. FAA 
United  Fuel  Gas  6s  1936.. JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  3  f  g  6s  1945 AAO 

UnltedG&EofNJlst53'22.JAJ 
Uaited  Gas  A  El(SF)  58'32.JAJ 
United  G  A  F6s' 18 op '14. MAN 
United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 F&A 

United  Light  &  Rys — 

ist  &  ref  g  5s  1932  op..  J&D 

Conv  deb  6s  1926 M&N 

6%  gold  notes  1918  opt. .J&J 
6%  gold  notes  1920  opt. .J&J 
United  Power  &  Tran — 

Del  Co  A  Phi  tr  ctfs  48 '49  JAJ 

United  Rys  tr  ctfs  43  '49  J&J 

United    Public     Utilities    (Del) 

1st  63  1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep 
IiiterchctfsUnTrSF&EqTr 
Market  St  con  g  Ss  1924. MAS 
Omnibus  Cable  Ist  63' 18  AAO 
Unit  Rys  &  Elec  (Baltimore) — 

1st  consol  g  48  1949 M&S 

Incomes  g  43  1949  op  '29  J&D 
Inc  funding  g  Ss  1936.. J&D 
Bait  Sparrows  Pt  &  Ches — 
1st  g  gu  434s  1933... F&A 


98 

74 
94 
8434 
96 
92 
20 
nd  Eleo 


96 

Rys"" 

"72' 

90 

90 
95 
94 
88 
100 


66  H 

3334 

100  }i 

70 
10 


95 
85 
89 
eeN  Y 

70 
e  Sh  El 


Ask. 


100 

77 
100 
90 
99 
95 
40 


100 


76 


92 
103 


67 

40 

104 

80 
15 


90 
93 
Rys. 


9234 
97 


95 
96 

"98' 

"97" 
109 


93 

105 

104 
96 


98 
110 

"99' 

'99' 


Ry 


71 

r 
75 

95  Ji 
99 


100 
51 
97 
99 


73 

88 

3234 
3234 
32Ji 
75 
89  J^ 

80^ 

6134 

85 

95 


98 
94 

106 

105 
98 


99J4 


102 


98 
6   6% 

99H 
5H% 

89 

92 

St.  Lou 

85 
70 
is 

98 

88 

Elev 

100 
92 

95M 

97H 

90 
97 

93 

98H 

90 
65 
95 

95 
70 
99 

88 
81 

89 
82>i 

94 
98 

97 
100 

95 

97 

10134 

97 



92 

96 

85 

'99" 
99 

87 

99 

100 

100 

73H 
90 

3834 
36 
35 
76 


80>i 

62 

87 

95^ 


b  Basis.     /  This  price  Includes  «;ccrued  interest,      i  Last  sale        n  Nominal        s  Sale  price. 


July,  1917.J 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


100 

101 

102 

102 

lOOM 

101 


99 

95H 
100 


68 
51 


97 


92 
70 
70 
94 
94 
99 
99 
90 


97 
88 
84 

97 
893^ 

91 

lOOM 

97 

90 


lOlM 

"96" 

84 

84 
87 
84 


Unit  Rys  &  Elec  (Bait)  {ConcD 

Bait  TracCo  1st  M53'29. MAN 
No  Bait  Dlv  1st  5s  '42.  J&D 

Cent  Ry  con  Mg  58 1932.  M&N 
Ext  <fe  Imp  58  1932... M&S 

City  <fe  Sub  Ist  58  1922. JAD 
Lake  Ro  El  1st  Ss  '42  MAS 
Unit  Rye  (Phlla)— See  Unit  P  &  T 
United  Rys  of  St  Louis— 

Qen  g  48  July  1  1934 J<fcJ 

Cass  At  &  F  Gds  let  58  1912 
Ext  at  4>4%  to  1922..J&J 

Llndell  Ry   1st   g   58   1911 
exten  at  4^4 %  to  '21.F&A 

Compt  HUD&M  Ter  68  '13 
Ext  at  5%  to  1923 J&J 

St  Loula  RR  (B'way)  53 
ext  at  41^%  to  1920- M&N 

Union  Dep  con  68  g  1918- J&D 

St  L  &  Sub  1st  5a  g  1921  F&A 
Gen  g  58  Apr  1  1923  gu  A&O 

StLouls  Trans  Co38l924  A<fcO 
United  Rys  Investment  Co — 

Ist  lien  coll  tr  8  {  g  58  '26  M<feN 
U  S  Pub  Serv  1st  63  '27.. F&A 

U  8  Teleph  58  1919 J&J 

United  Traction  (Albany) — 

Deb  g  41^8  1919 M&N 

Con  g  41^8  2004 J&D 

Tax-exempt 

Albany  Ry  con  M  38  g  '30  J&J 
Gen  g  58  1947 J&D 

WTum&RR  ist  g  68  '19  M&N 
28  g  6a  1919 M&N 

Troy  City  Ry  3s  g  1942-A&0 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  &  El  (Prov)  53  '33  M&S 
United  UtU  Ist  6a  '43  op  '18  J&J 
Utah  Qa8&Cokel8t58'36  optJ&J 
Utah  Lt  &  P  cons  g  4s  '30. J&J 
Utah  Lt  &  Ry  (Salt  L  City)— 

Cons  Ry  &  P  1st  58  '21.. J&J 
Utah  P  &  L  1st  5s  1944...  F&A 
Utah  Securities  Corp — 

6%  notes  Sept  13  1922.  M&S 
Utica  El  L  &  P  Ist  38  1950-  J&J 
Utica  Gas&El  ref&ext  58  '57  J&J 
Utlca  &  Mohawk  Valley  Ry — 

1st  g  41^8  1941 M&S 

Utlca  Belt  L  1st  g  Sa  '39  M&N 

2dg5s  1931 J&.T 

Valley  CountlesPow  5s'30-M&N 
Ventura  CoPow  lat  68'36.M&N 
Vermont  Pow  &  Ltg  58  '27. M&S 
Virghilan  Pow  1st  58  1942.  J&D 
Virginia  Ry  &  Power — 

Ist  &  ref  g  58  1934 J&J 

Norf  &  Atl  Term  58  '29  M&S. 

Norf  &  Ports  Tr  3s  '36. .J&D 
Wash  Alexandria  &  Mt  Vernon 

l8t  g  58  1953  opt M&S 

Washington  Bait  &  Ann  El— 

1st  M  58  Mch  1941  op-.M&S 
Wash'n  (DC)  Gas  58  1960.M&N 
Wash  Ry  &  El  g  4a  1951.. -J&D 

Anacost  &  Pot  5a  1949. -A&O 
Guaranteed 

City  &  Sub  58  g  1948-.-F&A 

Metropolitan  lat  5s  1925  F&A 
Washington  Water  Power  Co — 

Consol  &  coll  tr  g  53  1929- J&J 

Ist  refg  g  58  1939  op J&J 

Waterloo  Ced  Falla  &  No  Ry— 

lat  M  8  f  g  58  1940  op  '15.  J&J 
WatervUet  Turnpike  &  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  Ist  g  58  '50.  J&D 

N  Y  Sub  Gaa— lat  g5s'49M&S 
West  Chester  (Pa)  St  Ry— 

Ist  g  5s  Aug  7  1932 F&A 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  &  P  58  1937... J&D 
Western  Light  &  Power — 

Ist  8  f  58  1923 M&N 

Western  N  Y  &  Pa  Trac— 

1st  &  ref  g  38  1937  op  '12.  J&J 
Western  N  Y  Utilities— 

Ist  g  58  1946- J&D 

W  Ohio  Ry— ist  5a  1921. .M&N 
Western  States  Gas  &  Electric — 

1st  &  ref  58  1941  ODt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  Col  tr  g  38' 32. J&J 
West  Un  Teleg  Coll  tr  58  '38.  J&J 

Fdg  A  R  E  M  43^8  g  '50.M&N 

MutUn6s  ext  at  5%to'41MAN 

Northw'n  gu  g  4}^8  1934. J&J 
Western  United  Gas  A  El — 

Ist&ref  58  g  1918  to  '50  F&A 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

lat  M  58  '46  op  '21  SerA  M&S 
West  Penn  Railways  Co — 

lat  g  5s  Jan  1  1931 AAO 

Pitts  McKeea  &  Coniiells  RR 
Istconsg  08  Jan  1  '31. -J&J 
West  Penn  Tr  lat  58  1960.  J&D 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  Ry&Lt  5s'35M&N 
Wheeling  (W  Va)  Elec  Co— 

Ist  M  5a  1941  opt M&N 

Wheeling  Trac  Ss  g  1931. ..J&J 
Wllkes-BarreG&E  38'55opt.JAJ 
Wllkes-Barre  &  Hazleton  RR — 

lat  coll  tr  g  59  1951-.M&N  13/ 
Wilkes  &  Wyo  Val— 38  '21  A&O 
WUklnsb  &  E  Pitts  St  Ry — See  PhUa  C 

Wlllapa  Elec  63  1923 JAJ 

Wllllamspt  Gag — 1st  g58'39FAA 
WUm  A  Ches  Tr  g  5a  1918-AAO 
Wilmington  (Del)  Gas  Co— 

lat  A  ref  a  f  g  53  1949  op-MAS 
Winnipeg  El— lat  ref  as  '35  JAJ 

6%  notes  Jan  15  1918.  J&J  15 
Wlsconaln  Edison  Co — 

Conv  deb  6s  1924 M&N 

Wisconsin  Gas  A  Electric — 

iBt  g  5s  1952  opt  1919-..  J&D 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5a  1944  op  '19. MAN 


lOOM 
78  3^ 
n  98 
»98 


Atk. 


102 
103 
1023^ 
1023^ 


103 


613^ 

973^ 

99 

100 

96H 
100^ 
993^ 
71 
513^ 

69 
99 
97M 

97 

72 

72 

97 

96 
100 
100 

92 

95 

100 

91 

88 

100 
90 

93 


100 

93 
104  34 
102 


98 
90 

87  Jl 
90 


100 

97 
97 

78 
UnTr 

963^ 
96 


99 

92>i 

75 


Co 


97 


95 

99V2 

100  J^ 
83 

87 

92 
93 
99 


48 
95 


99 
97 

95 
90 
98>^ 

93 

92 


90 


77 

83 
102 

78>^ 


100 


100 
100 

81 
(Alb) 

973^ 
100 

85 


102 


95  34 

82 


86 


86 

89 

96 

99 

-   -  - 

95  M 

97  J4 

97M 

91 H 

933^ 



lOlJ^ 

90 

93 

99 


97 

101 

101>^ 
86 

92 

94 

97 

100>^ 

55 
98 

95 


a  Purchaser  also  pays  accrued  dividend. 
a  Nominal.         o  Per  cent,  of  par  Talue, 


99 

97 

92 

100 

95 

95 

9234 


Bonds. 


Bid. 


Worcester  A  Conn  Eastern  Ry — 

Ist  s  f  g  43^8  1943 -.JAJ 

Wore  Con  St  Ry  43^3  1920. MAS 

1st  &  ref  g  4343  1930 F&A 

Deb  g  58  1927... M&N 

Wore  &  Clint  1st  g  58  '19.  J&J 
Wore  &  Marlb  1st  5s  '17-A&0 
Wore&SouthbStRy434s.22MAS 
Wore  A  Web  St  Ry  53  '19.JAD 
Yonkers  Ry — See  Third  Ave  Ry 
York  Haven  Water  &  Power — 

Ist  3s  June  1  1951 J&D 

2d  68  May  1  1924 M&N 

Cons  M  5s  May  1  1957.  MAN 
York  Rys-lat  M  g  58)1937  opJ  AD 
Youngstown  A  Ohio  River — 

1st  M  g  58  1935  opt  '13.  A&O 
Youngs-Sharon  Ry  &  L — See  M 
Zanesv  Ry  Jj&P — See  Col  New 


90 
97 
93M 
98 
99 
100 
94 
97 


88 
70 
45 
94  K 

94 
ah  &  S 
&  Zane 


20 
73 


n 

21M 

n    18 

63 

d  118 

d    48 

115 

318 

109 

67 

X     87 

d       4 

d       7 

28 

64 


59 

120  5i 

67 

5 

30 

8 

50 

..... 

10 


33 
112 
7c, 


X  138 

"60  " 

155 

102 


97 

60 

d    49 

dx  62 

d 


PUBLIC  UTIL  STOCKS  Par. 
Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dist  Teleg  (N  Y) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  &  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  &  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar..  100 
Amer  Telep  &  Teleg. 100 

Rets  2nd  instal  pd 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  &  P  pf...l00 
Augusta- Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  &  Chicago.. .100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred  ..- ..100 

Bay  State  Gas 50 

Bay  State  St  Ry  lat  pret-..100 
Bell  Telephone  (Canada)...  100 
Birm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  &  E 100 

Preferred 100 

Bleeck  St  &  Ful  Fy— SeeNYRys 
Bloomington  A  Normal  Ry  A 

L  pref  guar.. 100 

Boston  Elevated  RR- 100 

West  End  Street  Ry  com.  50 

Preferred   8% 50 

Boston  Suburban  Elec.  (no  par) 

Preferred (no  par)} d    20 

Boston  A  Worcest  Elec -(no  par)  Id  — 

Preferred (no  par)  dx — 

Brazilian  Tr  L  A  P  Ltd 100        39  3^ 

B'way  &  7th  Ave  RR— See  N  Y  Rys 
Brooklyn  Rapid  Transit 100       59 

Brooklyn  City  RR 10  o  165 

Brooklyn  Union  Gas ..100      100 

Buffalo  General  Electric 100     100 

Calif  Elec  Generating,  pref.  100       85 
Calif  Ry&  Pow  prior  pref..- 100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy— See  P  S  Corp 
Canadian  General  Electric. .100 

Caney'  River  Gas 25 

Capital  Trac  (Wash,  D  C)..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCjorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg. 100 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  &  Concom  part  ctf8(t) 

Pref  partic  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partic  ctfs  ser  l._. 

Seriea  2 

Serlea  3 

Seriea  4 

Chicago  Sub  Gas  &  Electric.  100 

Preferred  - 100 

Chris  &  10th  Sta  RR— See  N  Y 
Cln  Dayton  A  Tol  Tr  com..  100 
Cincinnati  Gas  &  Electric  100 

Cincinnati  Ga8  Transp 100 

Cincinnati  &  Hamilton  Trac.  100 

Preferred .100 

Cln  New  &  Cot  Lt  A  Trac.  100 

Preferred .100 

Cincinnati  Street  Rv 50 

CIncin  &  Subur  Bell  Telep.  .50 
Cities  Service 100 

Preferred 100 

Citizena'  Pass  Ry— See  Phil  R  T 
Citizens  Trac— See  Phlla  Co 
City  Paaa  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Civic  Invest&  Indust  (Montreal) 
Clev  Painesv  &  Eastern  RR.IOO 

Cleveland  Ry..... ...100 

CleTe  Soiithw  A  Col  Ry 100  n 

Preferred 100  n 

Colorado  Power 1 100 

Preferred 100 

Columbia  Gas  A  Electric...  100 


47 
80 
33 


ys 


112  J4 

12 

68 

23 


5 

20 

65 

14 

2 

1 


Rys 

80' 
115 


M 


SO 

69 
I    543^ 
ilD3 
277 

85  3^ 


130 
130 

75  Ji 

11634 
2M 


29 
99 
4134 


Ash. 


Stocks. 


Par 


90 
75 

"96"'i 

98  j 
Ry&L 
sville 


2234 
75 


10 
24 
22 
65 
122 
4034 

120 
321 
HI 

69 

90 
8 

11 

32 

67 

"91"" 

62 
120  Ji 

723^ 
7 

35 

11 

60 
..... 

30 
10 
12 
38 
115      i 
9e. 
k     85 
140     I 

"65" 

160 

105 


100 


493^ 
64 
4 
30 

"35"' 

3934 

59>i! 
171  i 
115  I 
lOlJi 

95 


104 
483^ 
80  34 
35 
95 


115 
15 
71 

3Ji 

25 

115 

6 

28 

69  >4 

16 
23i 
IJi 

11 

75 


81 

'65 

75 

823^ 

70 

5534 
110 
281 

86 


7634 

iiiM 

"26" 

31 
102 

42 


Columbia  (SC)  Ry  Gaa  A  El  100 
Preferred 100 

Columbus  Ry  Pow  &  L  com.  100 
Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25 
Commonwealth-Edison  Co. 100 
Com'lth  Pow  Ry  A  L  com. .100 

Preferred 100 

iConey  Island  A  Bklyn  RR..10e 

|Conneeticut  Power  pref 100 

jConneeticut  Ry  &  Lighting.  100 

Preferred 100 

ICons  Gas,  E  L  &  P  (Balt)--lOO 
^Consolidated  Gaa  (N  Y)     See 
Consolidated  Gaa  (Pitts)  pf..50 
jCons  Trac  of  N  J— See  Pub  Serv 
Consol  Water  (Utica)  com..  100 

5%   preferred 100 

7%   preferred 100 

Con8umer8' Gaa  (Toronto) 50 

ConaumeraPow  (Mich)  pref. 100 
Contln  Pass  Ry— See  Phlla  R  T 
CumbTd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

J  Dallas  Elec  Co  common 100 

1st  preferred 100 

!     2d  preferred 100 

Danv  Champ  &  Dec  pref 100 

Dayton  Power  &  Light 100 

Preferred 100 

Dayton  &  Western  common.  100 

;     Preferred -' 100 

Denver  Gas  &  Elec  pref 100 

De?jver  A  Northwestern  Ry.lOO 

Denver  Union  Water 100 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada) 50 

Duiuth  Edison  Electric 100 

I     Preferred 100 

Duluth-Superlor  Trae  C0...IOP 

'     Preferred 100 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  &  Suburban..  100 

Preferred 100 

Edison  Elec  Ilium  (Boston) .100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Co  of  America 10 

Electric  Invest  Corp.. 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light..- 20 

Eliz  &  Tren  RR— See  Pub  Serv 
Elmira  W  LARRlst  pf  y  t  c.lOO 
El  Paso  Elec  Co  common 100 

Preferred .100 

Empire  &  Bay  State  Teleg..  100 

Empire  DIstrlctEleetric 100 

,     Preferred 100 

Equitable  111  G  L  (Phila)  pf.lOO 

Essex  &  Hudson  Gas 100 

Fairm't  Pk  &  Had  Pass  Ry — See 
Fairmount  Park  Transport'n  50| 

Fall  River  Gas  Works 100 

Federal  Light  &  Trac  com..  100 

Preferred ..100 

Federal  Utilities.. ..100 

\     Preferred..-. 100 

Ft  Wayne  &  Nor  Ind  Trac.  100 

1     Preferred 100 

Franklin  Telegraph  (guar). .100 
Galveaton-Houaton  El  Co. . - 100 

Preferred.     100 

Gaa  &  Elec  of  Bergen  County  100 
Gaa  &  Electric  Securities...  100 

Preferred 100 

General  Elect rie — See  Ind.  &  M 

General  Gaa  &  Electric 100 

■     Cumulative  preferred 100 

I     Convertible  preferred 100 

Georgia  Ry  &  El  Co  stmpd.lOO 

Preferred 1 100 

Georgia  Ry  &  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  &  Stock  Teleg  (guar) -.100 
GrauQ  Rapids  Ry  preferred- 100 
Haekensack  Water 23 

Preferred 25 

Harrlsburg  Lt  &  Pow  pref. .-50 
Hartford  Electric  Light— .-100 
Hartford  City  Gas  Lt  com- .-25 

Preferred 25 

Havana  Elec  Lt  &  Power...  100 

Preferred 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt 25 

Preferred 25 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gas  &  Fuel  pref..- 100 

Hudson  County  Gas 100 

Illinois  Traction  common..  100 

Preferred 100 

Ilium  &  Power  Securities...  100 

Preferred- .100 

Indiana  Lighting..- .....100 

Indiana  Rys  A  Lt  common. .100 

Preferred 100 

Indiana  Union  Traction 100 

Indianapolis  Gas 50 

Indlanap  A  Southeast  Tr  pf.lOO 

Indianapolis  St  Ry  Co 100 

Indlauap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c.  (.t) 

Preferred 100 

luternat  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  preferred ..100 

7%preferred 100 

Inter-State  Rvs  preferred...  10 
Jacksonville  Traction  com..  100 

Preferred 100 

Jersey  Central  Traction 100 

Kansas  Gas  A  Electric  pref.  100 
Kansas  Natural  Gas 100 


b  Basis. 
»Sal6  price. 


A  Price  per  share,  not  per  cent. 
X  Ex-dlTldend .         v  Ex-rights . 


/This  price  Includes  accrued  Interest 
(t) Without  par  value.    - 


Bid. 

Aek. 

45 

80 

90 

47 

50 

100 

101 

70 

72 

d    22 

25 

123 

124 

49 

51 

76 

77 

"93"" 

"96" 

64 

66 

64 

70 

110 

111 

under  N 

Y  Citg 

d     18 

25 

Corp 

50 

60 

75 

80 

106 

X 

151 

94 

98 

55 

65 

91 

96 

'97"" 

100" 

40 

45 

84 

87 

ioo" 

93 

95 

33 

38 

20 

22 

121 

124 

107  3^ 

108 

k    90 

40 

45 

73 

80 

43 

47 

55 

65  ' 

4 

9 

9 

13 

47 

50 

183 

185 

80 

d 

10 

85 

70 

80 

Isc.  Co 

s. 

d    80 

Corp 

100 

10434 

104 

108 

97 

100 

65 

75 

"s.m 

"96" 

132" 

135 

Phila 

d 

201 

R  T 

210'" 

12 

13 

45 

49 

10 

40 

"41'" 

'46"" 

20 

25 

7234 

87 

90 

290 

295 

95 

99 

ise.  Cos 

n 

4 

n 

50 

n 

12 

124 

125 

85 

.. 

1334 

15 

93 

98 

22 

24 

110 

115 

60 

65 

0   100 

0  100 

da  45 

4734 

310 

d    50 

53 

d    45 

50 

98 

101 

103 

106 

87 

89 

d    1434 

1634 

d    21 

23 

40 

50 

80 

85 

100 

130 

133 

50 

83 

85 

24 

27 

a    94 

98 

"59"" 

101 

104 

d  'W 

"62" 

75 

X    99 

102 

94 

99 

d      9K 

10 

5o'A 

57>4 

90 

100 



50 

52 

90 

d      3 

8 

17 

22 

40 

50 

20 

a    95 

100 

38 

i;  La 

St  sale. 

44 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  105. 


stocks. 


Par. 


Bid. 


22 
42 


92 

100 
65}^ 
98M 

200 

200 


114 
63 

"Ik 

25 
97 
72  J^ 
15 
90 


175 

80c 

*9i" 


Kentucky  Securities  Corp..  100  30 
Preferred ..100       82 

Keystone  Telephone 50  d    13 

Preferred 50  d    02 

Kings  County  Elec  <fe  Pow-.lOO     107 
Klnloch  Long  Dlst  Telep..   100 

Laclede  Gas  Light 100       95 

Preferred 100 

Lake  Shore  Elec  common 100         3>^ 

First  preferred. 100 

Second  preferred 100 

Lancaster  Co  (Pa)  Ry&Ltpref  50  d    48>^ 

Laurentlde  Power 100 

Lehigh  Valley  Transit  com..  50  d 

Preferred 50  d 

Lincoln  (Neb)  Gas  &  El  Lt..  100 

Little  Rock  Ry  <fc  Elec 100 

Preferred 100 

Lone  Star  Gas 100 

Louisville  Home  Telephone.  100 

Louisville  Traction  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  &  Shen  Ry  &  L,  pref . 

Manhat  Eley  Ry  (N  Y) 100 

Manufac  Lt  <fe  Ht.,  Plttsb...50  d 
Marconi  Wireless  Tel  of  Amer.S  d 

Marin  County  Water 100 

Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com 

Preferred-. 100 

Memphis  Street  Ry  com 100 

Preferred ..100 

Mexican  Light  &  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  &Teleg 10  d 

Preferred 10  d 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100       40 

Preferred 100       71 

Mllw  Elec  Ry  <fe  Lt  pref 100       94 

Mississippi  River  Power 100       i OH 

Preferred 100        31 

Mobile  Electric  oref 100  a    85 

Mohawk  Valley  Co 100       94 

Monongahela  Val  Tr  com ...100       73J^ 

Preferred 100       77 

Montana  Power 100       94 

Preferred ...100     no 

Montreal  Telegraph 40 

Montreal  Tramways  com.. ^100 

Montreal  Tram  <fe  Pow 

Mountain  States  Tel  &  Tel ..  1 00 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  &  Electric 100 

Preferred 100 

Narragansett  Electric 50  dz  81 

Nashville  Ry  &  Light  pref..  100 
National  Light,  Heat  &  Pow. 100         3 

Preferred 100       33 

Newark  Consolidated  Gas..  100       95 
New  Bedford  Gas  &  Elec...  100 
New  Bedford  &  Onset  Ry...lOO 

New  England  Co  com 100 

First  preferred 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  &  Tef-...100 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

New  Orl  Rya  &  Light  Co...  100 

Preferred 100 

New  York  City- 
Consolidated  Gas 100 

N  Y  Mutual  Gas  Light. ..100 

New  York  Railways 100 

Bleecker  St  <fc  Fult'n  F'y..l00 

Bway  <fe  7th  Ave  guar 100 

Central  Crosstown  7% 100 

Christopher  &  Tenth  Sta.lOO 

Eighth  Ave... 100 

42d  St  <fe  Grand  St  Ferry. .100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y&  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power 100 

Norfolk  Railway  &  Light. ..  25  d 
Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 
North'n  Idaho  &  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com.(t) 

Preferred 100 

Northern  Ohio  Tr  A  L  pref  .100 


Aah. 


32 


13?^ 

68 
110 
148 

96 

98 
5 

55 

'so" 

55 

223^ 

42>i 


93 
110 

66 

99  >^ 
210 
210 
1021^ 
117 

34 

3 

..... 

29}^ 


20 


29 
113H 
135 

"90" 


50 

97 

64 
101 
114 

35 

82 

15 

60 

108 

130 

5 

25 

140 

iio" 

285 
230 


s     lOM 

190" 
2 
4 

"98J^ 
90 
45 
73 
97 
12 
36 
90 
96 


Stocks. 


Par. 


Bid. 


Ask. 


78 

97 

122H 

iso"" 

30 
114^ 
140 

"95" 

86 

75 
6 

37 

96 
225 

35 

55 
101 

69 
105 


37 
86 


112 

220 

50 

40 
75 
175 
25 
90 
20 


33 

74 
96 


110 

140 

15 


160 

128' 
300 
260 
150 

120' 
260 


43 
77^ 
180 
■-•7 
95 
20}^ 


36 
76 
99 


Nor  Ontario  Lt  &  Pow  com.  100 
Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 
Preferred 100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Rights 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  &  Electric  pref 1 00 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common...  100 

Preferred 100 

Oklahoma  Natural  Gas 100 

Old  Colony  Gas  preferred 100 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Ore  Electric  Corp,  pref 100 

Osage  <fe  Okla  (Nat  Gas)  Co.  100 
Ottawa  Light,  Heat  <fe  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  <fe  Lt  pref -.100 
Pacific  &  Atlantic  Teleg  (gu).25 

Pacific  Gas  &  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  &  Elec  (Ariz)  pf.lOO 
Pacific  Light  Corporation. -100 

Preferred 100 

Pacific  Power  &  Light  pref.  .100 

Pacific  Telep  &  Teleg 100 

Preferred 100 

Paducah  Tr  <fe  Light  com...  100 

Preferred 100 

Paterson &  Passa IcGas&El.lOO 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  <fe  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  &  C  (Chic) 100 

People's  Nat  Gas  &  Plpeage..25 

Phlla  Co  (Pittsburgh) 50 

8%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  <fe  Pleasant  Val.  25 
Pittsburgh  &  B'ham  Tr.  .  .  50 
United  Traction  preferred  50 

Phlla  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar..  SO 
Contlnen  Pass  Ry  (S29  pd)  50 
Falrm't  Pk&Haddlng'n..  50 
Frankf 'd  <fe  Southwark  Pass  50 
Qermantown  Passenger..  50 
Green  &  Coates  Sts  ($13  pd)50 
Hestonvllle  M  <k  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry($235<  pd)50 
Phil  <fe  Gray's  Fy  ($23  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  ($17>4  pd).50 

West  Phlla  Pass  guar 30 

Plttsb  A  Blrm  Trac — See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid)...  100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gaai,. 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($5  paid)..  25 
Consolidated  Trac  of  N  J.  100 

Elizabeth  A  Trent  com 50 

Preferred 50 

Rapid  Transit  St  Ry  Co. .100 

80  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General  _  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 50 

City  Passenger  Ry SOi 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref. .50 

Republic  Ry  A  Lt  com 100 

Preferred     100' 


12 

61 

96 

97 

51 

80 

15 

83 
d  50 
d  126 
d    67 

88  H 
d    40  Ji 

95 

25 


9 
45 

98 


45 

70 

54 

n    16 


10 
05 
98 
100 
55 
83 

85 
55 
126>i 
68 
89 
471^ 


Stocks. 


Par.      Bid. 


Aak. 


d     16 

58 

89 

89 

aS5 


30 

104 

15 

55 

100 

101 

50 

75 

56 


90 
26 
92}^ 


86 
92 
35 

78 
■70  A 

8 
71 

77M 
36 

343^ 
32 
3SM 


d 

d    53 

106 

d     18 


25 

23 

29  Ji 

29 
d  272 
d  119 
d     57 

d 

d 

d  115 
d    40 

d 

d  149 
d  78 
d    78 

d 

d 

d225 

d 

d    41M 
d  199 
Co 

d    59 

W2 


dx  79 
117 

d 

71 

d' 

d     34 

225 

125 

93 

98 


70 

18 
d  5H 
Corp 
d  25 
d  115 
d  73 
dn  85 

351^ 

68 


133 


18 

59 
90 
90 
90 
118 

80M 
95 
28 
98J^ 

5 
15 
89 
97 
40 
83 


12 

78 
78 


35 
35 
39>^ 

"55" 
107 


30 

29  ?i 
277 
122 

60 
360 
102M 
120 

44 

70  M 
152 

78  i4 

79 
237 
210  >i 
242 
190  J^ 

42M 
200 

60 

10 
35 

'si" 

118 

'73" 
26 


129 
94 

100 
24 
73 
19 


28 
120 
80 
90 
361^ 
69 


Rhode  Island  Elec  Protect..  100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred..  100       82  85 

Rutland  Ry  Lt  A  Pow .100 

St  Jos  Ry  Lt  Ht  A  Pow  pref .  100 
Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref... 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25  d 
Southern  New  Eng  Telep... lOOi 
Southern  Utilities  com lOOl 

Preferred 1001 

So  Jer  Gas  El  A  Tr— See  Public  Service  Corp 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100  a 
iSpokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100  n 

Springfield  (Mo.)Ry.  A  L.  pref 
Sprlngf!eld(0.)L.H.A  P.pref  100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50  d 

Preferred 50  d 

Superior  Water,  LAP  com.  100 

Preferred ..100 

Tampa  Elec  Co 100 

Tennessee  Ry  LAP  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred lOO' 

Terre  Haute  Tr  A  Lt  pref-.-lOOJ 
Texas  Power  A  Light,  pref. .100, 0 

Third  Ave  Ry  (N  Y).    100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toledo  Trac.  L  A  P  com. .100 

Preferred 100 

Toronto  Railway 100  J    74  74>4 

Trl-CIty  Ry  A  Light  Co...  100 

Preferred lOO       92  94 

TrI-State  Telep  A  Teleg 10| 

Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways 

Twin  City  Rapid  Transit...  100       84     |       87 

Preferred 100 

Union  Natural  Gas 100      171 

UuIonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf  .100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities 100 

Preferred ...100 

Utah  Power  A  Light  pref...  100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash  (D  C)  Ry  A  El  com..  100 

Preferred .100 

Waah-VirglniaRy.pref 100 

Washington  Water  Power  Co  100       65  70 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref. .100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un  der   Misc 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Traction  pref...  100 
West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100       63 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common.  .  100       43 
WlsconslD-MInn  LAP,  pf.lOO 
York  (Pa)  Rys  common 30 

Preferred so  d    3654 


24 


19M 

100" 
14M 

'72M 

'79  >i; 

I 
65 


oPurchaser  also  pays  accrued    dividend,     d Price  per  share  not  per  cent.     «New  stock      /i  Ex-stock    dividend.       iLast  sale.       n Nominal. 
•  Sale  price,     m  Ex-warrants,     b  Old  stock.     «  Ex-dlvldend.     1/ Ex-rlghts.     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  desi^ation" Industrial  and  Misoellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  ths 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Misoellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.     Prices  not  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  accrued  interest  in  addition  to  the  price.     This,  however,  does  not  apply  to  income  bond* 
and  bonds  in  default,  in  which  cases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 
NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 

Bid. 

Auk. 

Bonds. 

Bid. 

Ask. 

Bonds. 

Bid. 

A$k. 

INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
l8t  6s  July  1918  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4s  '48.MAS 
Col  tr  g  4s  1947 JAD 

OUS  B 

98 
/  '6.5" 

ONDS. 

101 

74  Ji 
67 

Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  63  Jan  '43.0-J 
Ala  Steel  A  Shlpbldg— See  Tenn 
AlaskaGoldMlnesdeb63'25MAS 
Deb  6s  1926  Ser  B MA-S 

84 

63 

CIA 

65 
65 

87 
67 
RR. 

68 
69 

American  Agricultural  Cher  — 
Ist  g  58  1928  8  f  eonT...AAO 
Conv  g  deb  5s  1924 FAA 

American  Can — 

S  f  deb  g  5s  1928  opt...  FAA 

100 
99 

93 

101 
99  J6 

95 

b  Basle.    /  This  price  locludea  accrued  Inteieat.    k  Last  sale,    n  Nominal.     «  Sale  pric«. 


JUI.T,  1917.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

NOTICE. — AU  bond  prlce«  are  now  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonda. 


45 


Bonds. 


Bid. 


99 

101 

92 

915^ 

93 
101 

99 

90 

97ys 
119 

82 


Ask. 


Bonds. 


89  M 
99M 

100 

78  M 

98 
96 

lOlJ^ 


95 

100 
118 

97 

98 
110 

91^ 

87 

95M 


96 
97 

97 


99 

85 
95 
95 

99H 
1091^ 
50 


98 
98 

85 
123 
/  lOOJi 
7234 

45 
93 


8834 
77M 


60 

'ss" 

86 

105 

97 

98 

101 

97M 
lOOJi 

96 
10034 
100 

64 

88 


93 
99 


98 
95 

97 


94 
1003^ 
100 
102 


1013^ 
94 

101 


96 

S5JI 


90 


105 


100 
102 

103 

72 
9734 

10034 
120 

99 

98H 
118 

921. 

903^ 

9634 

'A 
115 
96 
92 

10334 
100 

89 

86  M 

84  M 
973^ 


Amer  Cot  Oil  g  5s  1931  optM&N  90J4 
3%  notes  Nov  1  1917... M&N  9934 
Amer  Graphophone  63 '30-JitD  99^ 
AmHlde&Leathlstg  68'19.M&S  1013' 
American  Ice  Securities — 
American  Ice  Co — R  E  Ist  & 

gen  8  f  6s '42  opt '13.. F&A      10034 

Amer  Malting  53  1926 J&D 

Amer  Pipe  &  Cons:x  Securities — 
Coll  tr  g  6a  1922  opt...F<feA 
Am  Pipe  <fe  Fdy  6s  1928.. -J& J 
Am  Sew  Pipe— 1st  s  f  6s  'aOMAS 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  68  1920M<fcS 
Amer  S  S  of  WVa  Ss  1920M&N 
Amer  Steel  Pound's  6s   35 .A&O 

Deb  4s  1923 -F&A 

AmerThread  col  tr  4s  g  1919. J&J 

Amer  Tobacco  6s g  1944... A&O 

Guaranty  Trust  ctfs  dep 

4s  g  Aug  1  1951 F&A 

American  Type  Founders — 

Deb  gold  6s  1939 M&N       94 

American  Writing  Paper — 

1st  g  58  '19  op  aftJuly'09.J&J 
Armour  &  Co. — Real  est  1st  g 

43^8  1939  op .J&D 

Associated  Oil  Co— 58  1922F&A 
Afltorla(NY)Veneer    Mllls&D— 

1st  8  f  g  6s  1941  opt J&J 

Atl  Gulf  &  W  Indies  SS  Lines— 

Col  trg  5s  Jan  1  1959 J&J 

Atlantic  Ice  &  Coal  Corp — 

Ist  M  gold  63  1930 J&J 

Atlas  Port  Cement  Ist  68'25M&S 
Baldwin  Locomotive  Works — 

l8t  8  f  58  1940  op  aft  '15  M&N 

Barney  &  Smith  Car  5s  1936J&J 

Beech  Creek  C  &  C  5s  '44.. J&D 

Bethlehem  Steel  Corporation — 

Beth  St  1st  ex  g  5s  '26  gu.J&J 

Beth  8t  pur  m  6s  Aug  '98.Q-F 

Beth  St  Ist  I  &  ref  5s '42.  M&N 

5%  notes  Feb  15  '19.F&A15 

Bon  Air  Coal  2d  ser  68  '28.. J&J 

Booth  Fisheries  s  f  68  1926.  A&O 

Boston  Term  Co— 3348  '47  F&A 

Braden  Copper  Mines  Co — 

8  f  g  6s  1931 F&A 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  stpd.F&A  / . 

Buffalo  Iron  Ss  1925 A&O     105 

Buffalo&Susq  Iron  5s  1932J&D        9234 

Deb  g  5s  Jan  '26op '10..M&8 
Bums(P)&Co68'24opaf'14A&0      102 

1st  &  ref  8  f  68  1931 J&J 

Bush  Term  1st  48   1952  ...A&O 

Cons  g  58  Jan  1  1955 J&J        85 

Bush  Terminal  Buildings  Co — 
1st  B  f  gold  guar  58  1960.  A&O 
California  Wine  Association — 

Conv  g58Sepl0'25  op  a  f  M&S 
Canada  Cem't  1st  63' 29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

1st  8  f  g  6s  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .A&O 

Canadian  Cottons  58  1940  J&J2 

Case  (J  I)  Threshing  Machine — 

iPt  M  68  1917-1926  op. .J&D 

Cent  Foundry  63  1931 F&A 

Cent  Hud  St'boat— Ss  '19  M&N 

88  April  1933 A&O 

Central  Leather  Ss  1923. .A&O 
Cerro  de  Pasco  Cop  6s  1925  M&N 
Ches&D  el  Can  lat  58(48) '26  J&J 
Chic  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ref  5s  1940 A&O 

Chic  Pneu  Tool  5s  Dec  3r21J&J 
Chic  Un  Sta — See  Steam  RR  bds 

Chlcoutlml  Pulp  6s  '43 J&J 

Chill  Copper  conv  7s  1023.  IV1&  N 

Conv  6s  part  &  f.  p.  w  1 

Clearfield  Bit  Coal  4s  1940.  J&J 
Cleve  &  Sandusky  Brewing- 

ist  8  f  g  68  J'ne  1  '48  op.. J&J 

Clyde  SS  let  Ss  1931  opt..  F&A 

Col  Fuel  &  Iron  s  f  Ss  1943.  F&A 

Col  Fuel  gen  g  6s  1919.. M&N 

Qr'd  RIvC&G  68  July'19.A&0 

Colorado  Industrial — 

let  g  gu  58  ser  A&B  '34opF&A 
Computlng-Tabulatlng-Rec  Co- 
Sink  fund  gold  68  1941. ..J&J 
Confl  Ind  Coal  5a  '33  gu  opt.J&D 
Cona  Tobac  coll  tr  4s  '51. .F&A 
Gonaol  Coal  43^8  1934  opt. M&N 
ist  &  ref  8  f  g  58  1950... J&D 
Conv  6%  g  "23  op  aft '16. F&A 
Com  Prod  Ref  8  f  Ss  '31. ..M&N 

l8t  g  58  1934  8  f M&N 

Cramp  (Wm)Son8Shlp&En  Bldg 

1st  M  g  Ss  1929  opt M&S 

Crew  Levick  Co  Ist  63  1931  F&A 
Cuban-Am  Sug  coll  Gs'lSopA&O 
Cudahy  Packing  Co — 

1st  8  f  gold  53  1946 J&D 

Davlea  (Wm)  Co  Ist  68  '26-J&J 
Dewee3(W)WoodCo53'30M&N 
Distillers'  Securities  Corp — 

Col  tr  CT  g  53  '27  od  '08.  A&O 
Domln  Coal  Ss  '40 op  '10.. M&N 
Domhiion  Iron  &  St  Ss  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Lta- 

l8t  8  f  g  6s  1927  opt M&S      100 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  43^8  June  1  1936. .J&D 
Eagle&Phenix  Mfg  58  1926.  J&J 
Eastern  SS  Ist  Ss  1927  op.  M&N 
Eastern  Steel  l8t5s'31op'^16F&A 

Elk  Horn  Coal  63  1925 J&D 

Elk  Horn  Fuel  53  1918 M&N 

Empire  Refining  Co — 

1st  &  coll  63  1927. F&A 

Fairmont  Coal  .5s  1931 J&J 

Federal  Sugar  Refining — 

5%  notes  Jan  1920 J&J       97  99 

Fort  St  Union  Depot— See  Steami  RR  Bo  nds 
General  Baking  lat  63  1936  J&Dl      80  85 


General  Elec  3348  1942  op. F&A 

Debg5sl952op M&S 

General  Petroleum  Corp — 

1st  M  8  f  6s  June  1926... J&J 
General  Rubber  53  1918.. .J&D 
Girard  Pt  Storage  334a  '40.  A&O 
Gordon Ironsides& Fares  Co, Ltd, 

Ist  s  f  g  6s  1927  opt J&J 

Gottiieb-Bauerschmidt-Straus 

Brew  Co— Ist  48  1951. .M&S 

2d  Income  59  Sep  1951.  M&N 

Granby  Con  Mln  Smelt  &  Pow — 

1st  conv  6s  1928  ser  A..M&N 

Stamped 

Grand  River  Coal  &  Coke — See 
Gt  North'n  Paper  g  Ss  1927.J&J 

10134 'Hall  Signal  63*17 -'20 A&O 

93      Havana  Tobacco — 5s  1922  J&D 

9734  Hawaiian  Com&Sug  5a  '19  A&O 

120     ijHecker-Jones-Jewell  68  '22  M&S 

Hoboken  Land  &  Impt  Co — 

1st  M  g  Ss  Nov  1930... M&N 
Hock  Val  Products  Ss  '61  op. J&J 
Hoster-Columbus  Co  6s'40- A&O 


91^ 
963^ 


8234 


94  3i 
80 

100 


100 
100 

995- 
110 

60 

86 

98J-S 

9834 

90 
124 
101 


50 
96  J^ 
93^ 

"95" 

7934 

85  M 


90 
93 
10534 
99 
99 

103  3i 

9834 

10134 

97 
1023-^ 
101 

6534 

91 

87 

101 
10334 


101 


105 

100 
95  >i 


jHudson  Nav  g  68  1938  op.  F&A 
Huebner-Toledo  Brew  68  ^30 J&J 
.Huntington  Land  &  Impt 
!  Coll  trggu  68  1917-1927  J&D 
Illinois  Steel— Deb  434s'40.A&O 
Independent  Brewing  6s' 55  J&J 
Indiana  Steel  1st  53  1952.. M&N 
Ingersoll-Rand — 1st  g  58  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1918-28.  A&O 

Ext&ref  6s '42  op'16  serA.J&J 
Intemat  Agrlcul  Corp — 

Ist&coli  tr  8  f  g  58'32op  M&N 
InterHarv5%  Feb  13  1918.  F&A 
International  Merc  Marine — 

New  temp  1st  M  6s  '41. A&O 
Intemat'l  Paper— 6s  1918-F&A 

Con  conv  g  a  f  3s  '35op'09  J&J 

Intemat  Salt  g  5s  '51  op A&O 

Intemat  Sliver  1st  6s  '48.. J&D 

Deb  6s  1933 J&J 

Jeff  &  Clear  C&I  Ist  Ss  '26.  J&D 

2d  gold  58  1926 J&D 

Indiana  Co  Ist  s  f  5s  '30.. J&J 
Jones  &  Laughlin  St  58'39-M&N 
Kanawha  &  Hocking  C  &  C  Co 

1st  g  gu  8  f  5a  '31  op  '06. -J&J 
Kan  City  Brew  6a  1930. .M&N 
Keystone  Steel  &  Wire — 

Conv  63  1918-1926 J&D 

Knlckerb  Ice  Ist  5s  '41  opt-J&J 
La  Belle  Iron  Wks- 

1st  &  ref  5s  1940 J&D 

Lackaw  St  5s  '23  op  to  '06  .  A&O 

1st  38  1950  op  after  1915.M&S 

Eq  53  1918-1926 M&S15 

Lake  Superior  Corp  Inc  5s'24  Oct 

Ist  &  coll  tr  gold  Ss  1944-  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  68  June  1923 J&D 

Latrobe-Connellsvllle  C  &  C 

Istsf  g  68  1931  opt JAD 

Laurentlde  Paper  Ist  6a'20  J&J2 
Lehigh  Coal  &  Nav — 

Gen  M  g  4}is  May  1924.. Q-F 

Funding  4s  g  July  1  1948.  J&J 

Col  tr  power  434s  '21  op.J&D 

Con  3  f  g  4"4s  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Liggett  &  Myers  g  78  1944.  A&O 

Gold  bonds  5s  1951 FA  A 

Lima  Locomotive  Corp — 

1st  8  f  g  6s  1932 M&N 

Lorlllard  (P)  Co  g  78  1944-A&0 

Gold  bonds  Ss  1951 F&A 

Mallory  SS  1st  s  f  Ss  1932. .J&J 
Maryland  Steel  Ist  Ss  1922. F&A 
Metropolitan  SS  5s  1939  ...J&J 
Mexican  C  &  C  Ss  1926  op.  M&S 
Mexican  Petroleum  of  Del  Ltd — 

let  1  .conv  8  f  6s  '21  Ser  A  A&O 

Series  C 

Mi(tvale  Steel  &  Ordnance — 

Conv  s  f  Ss  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C6s'49  A&O 
Morgan  A  Wright  Ss  '18.. J&D 
Morris  &  Co  let  s  f  434s  •39.J&J 
Mtge  Bond  48  Ser  2  '66  op. A&O 

5s  Ser  3  1932  op  '22 JAJ 

Mt  Vernon- Woodberry  Mills — 

6%  notes   1918.. FAA 

Nat  Conduit  &  Cable  Inc — 

Ist  M  3f  63  1927 A&O 

Nat  Enam  &  Stpg  58  '29  J&D 
National  Fire  Proofing — 

iBt&coll  trg  58  •l7-'32op  M&S 
Nat  Starch  deb  38  1930  gu.-J&J 
National  Tube  1st  5s  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  63  1933 J&J 

N  E  Cot  Yarn  Co  g  Ss  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  1st  48  1926 A&O 

NYAlrBrakelst  68'28conv  M&N 
N  Y  Dock  Co— lat  g  4s  '31  F&A 
N  Y  &  E  R  F'y- Ss  '22... M&N 
N  Y  &  Hob  F'y  Ss  May  '46  J&D 

Hoboi-en  Ferry  Ss  '46.. M&N 

N  Y  A  N  J  Ferry- 38  '46.  JAJ 
N  Y  Shipbuilding  Co— 

Ist  M  a  f  53  Nov  1  1946 

Nlpe  Bay  Co  Ss  1925 MAN 

O'Gara  CoalSs  53  op  aft'08.MAS 
OgUvle  Flour  Mills  68  '32  .JAD 

I         Series  B 

I         Series  C 

;Otl8  Elevator  Ss  '20  op  '13  .A&O 
Pacific  Coast  Co — G  Sa  '46  J&D 
Palace  Hotel  (San  Fran)    1st  6e 

Aug  1  1928 F&A 

Park  &  Tllford  8  f  83  '36. .J&D 
Parsons  (W  Va)  Pulp  &  Lumber 

1st  m  g  6s  '17-' 24  opt  M&N 
PeerlessTrk  &  Mot63'25  M&N  10 
Penmans.Ltd — lst3s'26op  M&N 
Pennsvlv  C  A  C  Ist  ."is  '32  odJ&J 


Bid. 


7S 

lOOM 
100 

9834 


98 


/ 

10034 

10034 

Col  Fue 

'96" 

48 

102' 

100 
45 
35 
67 


100 

873^ 

39 
10134 

100 

103 

74 
99  h 

90 

99?^ 
1003-^ 

76 
108 

95 
104 

90 

90 
102 


Ask. 


SUA 
102  3i 

10034 
983^ 


/ 


46M 
25 

97 
81 

100 

993^ 
104M 

5.15 

45 


100 


9934 
90 

9934 


RR  of 
11734 
99J^ 

93 
1163^1 
99 
88 
96 


99 
25 


10334 
1033^ 
1  &  Iron 

'99" 
53 

104' 

103 
52 
40 

72 


102  3i 
87ys 
41 

10134 

104 


Bonds. 


Bid. 


Ask 


104 

76 
10034 

9034 
lOOM 


7834 
110 
100 


103 


/ 


10734 
1073i 

93  3i 
Ryp34 
117>4 
99  J^ 
89  3€ 
73 
93 

9934 

9834 
98  34 

90 

9134 
100 

7734 

100 
H  RR 
94 
10334 


98 

100 

97 

85 

94 

55 

102 

102 

102 

97 


n    79 

94 
75 


9!) 


27 

100 

84 

101 

99  M 
105 
4.90% 

48 

78 

k  102 

102 
101 

101 
94 
101 
100 
NJp33 
119 
1003^ 

97 
116J^ 
9934 
9134 
98 
87 
20 

112 
112M 

93?4 

118 14 

100  3€ 
8934 
75 
95 


1003 


>-2 


100 
100 


10034 

78 
103 


1035^ 
72 


98 

95 
96 
60 


9834 
95 

1023-^ 
81 

99 

76 

k     85 

101 


100 
102 
10034 

.  82 
46 
99H 

98 

86 
96 
8234 

9234 

99 

9934 
99 
1023^ 
9834 

81 

9734 
100 
95 
92 


90 

4.85 

76 

6834 

92 

82 

85 
Basis 
Basis 
Basis 

99 

58 

90 

93 


10034 
104 
101 
84 


10134 


100 
98 


98 


MInneapCh  of  Com  573 

Montreal  Stk  Ex.  66 

New  Orl  Cot  Ex.  500 

Phlla  Stock  Exch.  221 

Pittsb  Stock  Ex..  120 

St  Loula  Stk  Ex..  ,50 

(SanF)8tkARdET  44 

Wash'ton  Stk  Ex.  40 


750 
2,000 

16.000 
4,000 
6,000 

10,000 
4,500 
2,250 
2,250 
1,750 
2,250 
5,000 

27.000 
4,300 
3,250 
2,250 
1.500 

12,. 500 
1.200 


10 

99  M 
97 
101 


102 

10234 
90 

102M 

98 

83 

88 

n    95 

93M 
105 

9734 


95 

9434 

99  M 

76 
100 

99 

98 

5034 
10134 

85?- 

102 

110 
110 
1043i 
,  34. 

95 

75 

64 

60 

97H 

99^ 

87 

95 

98 

100 
93 

10034 

100 

100 
96 

98^4 
100^ 

9734 


89 


93 

100 

101 

100 

102M 

100 

85 

100 
100^ 


60 

100 

4.70% 

96 

'95" 

'§7" 
4.75 
4.75 
4.75 
100 
60 
95 

95 
95' 
102 

9934 
97 


Pennsylv  Steel  Ist  Ss  1917. M&N 

Pa&Md  Steel  con  g  6s'25.M&S 

Spau-Amer  Iron  69  1927. J&J 

Pierce  Oil  Corp  conv  6a  '24  J&J 

Pittsb  Brewing  6s  Feb  4  '49.J&J 

Pitts  Coal  deb  Ss  July  1931  M&S 

Pltiab  Term  Warehouse  &  Trans 

1st  ref  gSs  Nov  1  1936.. M&N 

Pittsburgh- Westmoreland  Coal- 

1st  s  f  g  38  1947  opt M&N 

Pltta&  WeatmC3s'23op.M&N 
Pleasant  Vail  Coal  Sa  1928.J&J 
Pocahontas  Consol'd  CoUIerlea- 

let  gold  ss  1957  opt J&J 

Powell  River  Co,  Ltd— 

Ist  m  g  68  '18  '27  opt  '15  J&J 
Producers  Transp  Sa  1921. J&J 
Provld't  Loan  Soc  4  34a  '21  M&S 
Ry  Steel-Spring  Ss  '21  opt.. J&J 

l8t  M  g  58  1931  opt A&O 

Remington  Anna  Un  Met  Cart — 

5%  notes   1919 F&A 

Remington  Typewriter — 

1st  M  6s  1918-1926 J&J 

Republic  Ir&  Steel  Ss  '40. A&O 
Roch  A  Pitts  CAI  3a  1946.MAN 
let  8  f  g  4^8  1932  opt. ..FAA 
Rocky  Mtn  Fuel  53  1941.. A&O 
Rogers-Brown  Iron  5s  '18-40  J&J 
St  Clair  Furnace  5s  •17-'39  F&A 
St  Lawrence  Pulp  &  Lumber — 

1st  M  6b  1917-1933 F&.A 

St  Louis  Brew  Aaan  6s  1939.J&J 
St  Louis  Car  Co  68  '21-'23  M&N 
St  L  Nat  Stock  Yds  4s  '30-.J&J 
St  L  Rocky  Mt  &  P  Ss'SS  stpJ&J 
St  P  Union  Depot— 6s  '30. M&N 

Consol  Cs  1944.. M&N 

Consol  48  1944 M&N 

St  Paul  Un  Stk  Yds  Sa  '46.A&0 
Securities  Co  N  Y  4%  cons  M&S  / 
Sibley  Mfg  Co  1st  Ss  1922.. J&J 
Sinclair  Gulf  Corp — 

1st  lien  conv  63 1927... M&S 
Sioux  City  Stk  Yds  1st  5s'30  J&J 
Sloss  Iron  &  Steel  l8t6s'20.F&A 

Consol  434a  1918 A&O 

Somerset  Hotel  Tr  4s  1921.  J&D 
Standard  Mill— 1st  g  3830M&N 

Steel  Co  of  Can  6s  1940 J&J 

Sun  Cr  Co  col  tr  s  f  g  Ss  '44-J&J|/ 
Swift  &  Co  1st  8  f  g  38  '44-. J&J 
T  H  Symington  conv  68'20  J&J 
Temple  Coal  s.  f.  Ss  1924. J&J 
Tenn  CI  &  RR  gen  Ss  'Sl-.J&J 
Ala  Steel&Shlpbdg  68'30.J&J 
Cahaba  C  M  Co  Ist  6s'22  J&D 
Tenn  Cop  Co  conv  63  '25  sub  ret 
Texaa  Co  deb  68  '31  op  '13.J&J 
Torrlngton  Co  1st  g  Ss  '18. M&S 
Union  B  A  P  1st  g  5a  '30  op  JAJ 

Staniped 

Union  Ferry  Co— Ss  1920. MAN 
Union  Oil  Co  of  California- 
First  lien  a  t  fls  1931  opt.  JAJ2 
Union  Steel  Co  1st  58'S2gu.JAD 
Un  Tranapor  Ist  Ss  1923.. FAA 
Union  Typewriter — See  Remln  gton  T  ypewr 
Unit  Fmlt— Deb  4^8  1923. JAJ 

Deb  g  43.^8  1923  B  f. JAJ 

5%  gold  notes  1918  opt  MAN 
United  Lead  deb  5s  1943.. J&J 
U  8  Env  lat  Ss  •17-'34op'19J&D 
U  8  Finishing— lat  Ss  1919-J&J 

Con  gold  53  1929..-;. J&J 

a  8  Realty  &  Imp  Ss  g'24  op  J&J 
U  3  Rubber— Coll  tr  68  '18.  J&D 
1st  &  ref  53  1947  Ser  A.. J&J 
U  S  Smelt  Refg  &  Mlnlng- 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  58  Apr  '51  op  'll.Var 

Col  tr  B  f  SaApr'Sl  not  op.Var 

Col  a  f  2d  Ss  Apr'63op'13M&N 

Utah  Fuel— See  Denv  &  Rio  Gr, 

Vancouver  Lumber  6s'  17-'25J  &J 

Vandalla  Coal  1st  6a  '30  op.J&J 

Vlctor-Amer  Fuel  1st  68  '40F&A 

Victor  Fuel  lat  a  f  g  Ss  1953.J&J 

Virginia-Carolina  Chemical — 

1st  M  g  Sa  1923  opt  s  f-.J&D 

eonv  deb  es  1924 A&015 

Va  Ir  Coal  &  Coke  Ss  1949. M&S 
WebsterC&C  lat  g  5a'42op.M&S 
Welabach  Co  col  tr  58  '30. .J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

ist  B  f  68  Mch  1928 M&S 

iBt  &  ref  8  f  63  1931. .-_. M&S 
Western  Electric  Co — 

iBt  Sfl  Dec  31  '22  op  aft'll  J&J 
Westlnghouse  Elec  &  Man — 

8%  notes  Oct  1  1917 A&O 

Westlnghouse  Machine — 

18t  &  ref  K  68  Nov  1940. .Q-F 
Whltmer(Wm)&8ons68'20.M&S 
Wlckwlre  Steel— Ist  6s  '34 M&N 
Wilson  &  Co  1st  6s  1941. A&O 
Winchester  Repeating  Arms — 

5%  notes  1918 ..M&S 

eXCHANQE  SEATS. 

No.  Last  Salt. 
N  Y  Stock  Exch.  1,100  $55,000 
N  Y  Con  Stk  Ex:  500 
N  Y  Produce  Ex.  1,800 
N  Y  Cotton  Ex..  450 
NYCoff&SugEx  323 
Baltimore  Stk  Ex  87 
Boston  Stock  Ex.  130 
Chic  Bd  of  Trade.  1.623 
Chicago  Stk  Exch  250 
Cincinnati  Stk  Ex  35 
Cleveland  Stk  Ex  35 
Louisville  Stk  Ex.      29 


700 
1,900 


8,000 
4,500 


5,000 
27,000 
4,100 
2,500 
2,. 500 
700 

V,200 


97 
20 
9934 

10134 
lOOM 
106 

"92" 
103^ 

"89  34 
94 
98 

94M 
106 
99 


96 
9534 
10034 
79 

ioi" 

101 

51 
10134 

86 

10334 

113 
113 
104  Ji 

100 
95 
69 
75 

97% 

10034 
89 

9734 
9834 

101 
100 

10034 

101 

101 

99 

100 

101 

98 


750 

2,000 

15,900 

4,500 

io',5oo 


2,200 


5,500 

4'.  500 
3,300 
3,000 
1,000 

V.060 


Basis.       This  price  Includea  accrued  Interest,     i  Last  sale,      n  Nominal.      »^aie  price. 
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stocks. 


Par     B\&.        Aak. 


TEXTILE  MFQ. 
STOCKS. 


North.  Mills.    Par. 

AcuhsnetMlll(NB)a 
Am  Linen  (Fall  R)  a 
American   Mfg — o 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary aesn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
Ai)pletonCo(M  aes)  o 
ArkwrlghtM(FR)a 
ArllngtonM  (Mas3)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me). .a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass. -a 
Blgel-HartfCarp't  a 

Preferred a 

BoottMllls(Mas8)  a 
Border  CMfg(FRJa 
Boston  Mfg(Mass)o 
Bos  Duck  (Mass).c 
BourneMllls(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).o 
Chace  Mills  (F  R)  a 

Charlton  Mills a 

Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)o 
Collins  Co  (Conn)  a 
Contln'l  M  (Me).o 
Cornell  Mllls^FR)  a 
Dartmouth  Mfg 

Corp  (N  B) o 

Preferred a 

Davis  Mills  (FR).o 
Davol  Mills  (FR).o 

Draper  Corp 100 

DwlghtMfg(Mass)e 
Edwards  Mfg(Me)o 
EsmondM(RI),pf  a 
Everett  M  (Mass)  o 
Falrh  Mills  com  100 

Preferred 100 

Farr  Alpaca  (Mass)  a 
Flint  Mills  (F  R) 
Franklin  Co  (Me)-o 
GosnoldM  (NB)-.a 

Preferred 

Granite  Mllls(FR)o 
Gt  Falls  Mfg (NH)o 
GrlnnellMfg(NB)a 
HamlltMfgrMass)  a 
HamlltonW(Mass)a 
Hargraves  M  (FR)  a 
Harmony  Mills  pf .a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B)a 

Preferred a 

Kllburn  M  (N  B).a 
KIngPhlllpM(FR)o 
Lancast'rM  (Mas3)a 
Laurel  Lake  (FR^.a 
LawrenceMfg(M).a 
Lincoln  Mfg  (FR). a 
Lock  wood  Co  (Me)  a 
LowellBleach  (M) .  o 
Lyman  Mills  (M).a 
Manomet  M  (NB)  .a 

Mass  Cot  Mills a 

Mechanlc8'M(FR)a 
MerchMfg(FR)..a 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M).a 
Monadn'kM(NH)  a 
Mt  V-Wood  Mills 

(Bait)  V  t  r o 

Preferred  v  t  r.  .  a 

Nashawena  M a 

NaBhuaMfg(NH).e 
Naumkeag  (Mass) 

Steam  Cot  Co.-o 
Newmarket  Mfg 

Co  (N  H) a 

NonqulttSp(NB).a 
OsbomMllls(FR).a 
Pac  Mills  (Mas8).o 
PageMfg(NB)._a 
Parker  Mills  (FR).  a 
PepperellMf  g  (Me)  a 
Pierce  Mfg(NB)..o 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred o 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) a 

Sagamore  Mfg 

(F  R) o 

Salmon  Falls  Mfg 

Co(NH) a 

Seaconnet  M(FR)  a 
Sharp  Mfg(NB)..o 

Preferred 

Skenandoah  Cot 

Co(Utlca) a 

Soule  Mill  (N  B).a 
Stafford  M(F  R).o 
Stevens  Mfg(FR). a 
Taber  Mill  (N  B).a 
TecumsehM(FR)  o 


Per 

122 

88 

145 

90 

X    70\i 
X    86 


200 

101 

111 

70 


102 
110 

190 
80 
100 


92 

95 

120 


100 
130 
150 
75 
140 


95 


102 
122 


94 
"90" 
168' 


134 
'76" 


250 
120 


170 


125 
136' 


98 


15 


115 


385 


90 
100 
132 


250 


60 
85 


94 


share. 


9214 
155 
92 

74 

90 
190 
220 
102 
114 


Stocks.    Par.     Bid.        Ask.  Stocks.        Par.     Bid.        Ask 


s  360 


200 

82 

103 

ioo" 

k    56 
fcl280 
117M 


125 
130 


80 


230 
99 
1571^ 
106 
124 
ill05 
k     61 
97 
s  125}^ 
100 
95 
175 
1521^ 
*  212M 
115 
95 
100 
«  204 


k  99 
k  86 
75 
kx  97 
k     80 

275 

122^ 

162H 

175 
k     80 

97H 
X  121H 

130 
k  110 


Thorndlke  (Mass)  g 
Tremont  <fe  Suffolk 

M    (Mass) a 

UnlonCotMf(FR).a 
Utica  Knitting... a 

Preferred a 

Utlca  Steam  & 

MohValCotM.o 
Wampanoag  Mills 

(F  R)_ a 

Wam8UttaM(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me). -a 


Southern  Mills. 


Abbeville  CM  (SO  a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwrlght  M  (SC)a 
Atl&Gulf  C(Ga).a 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC)-a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

Chesnee  M 

Clifton  Mfg  (SC)-o 
Clinton  CotM(SC)o 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala).o 
Darrg'nMfg(SC).o 
Eagle  &  Phenlx 

Mills  (Ga) a 

EnterprlseMf  (Ga)  o 
Expos'n  C  M  (Ga)a 
Gaffney  Mfg  (SC)  o 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mllls(SC)a 
Henrietta  M  (NC)o 
Klng,JP,Mfg(Ga)  a 
LancasterCM  (SC)  a 

Preferred .0 

Laurens  CM(SC).o 
Lockhart  M  (SC).a 

Preferred a 

Louise  Mll!s(NC). a 
Marlboro  CM(SC)a 
Mayo  Mills  (NO -o 
MlllsMfgCo(SC).a 
Monarch  CM(SOo 
NewberryCM(SC)a 


s  133 

132 
s  128 

100 

100 

k     58 
a     78M 
ife    57 


17 
69 
108^ 
k  798 

s  190 

151M 
132 
118 
140 

95 

75 
202 
415 

97>^ 


110 


177K 


66 

65 

88 

118 

145 
96 
105 
112 
125 
145 


Orangeb''gMf,pf..o 
OrrCotM  (SC)..a 
PacoletMfg(8C).a 
Pelzer  MfgCo(SOa 
PledmontMfg(SC)a 
PhllllpsButtorffM  a 
Poe,FW,Mfg(SC)  o 
Roanoke  M  (N  O  o 
Saxon  Mills 
Sibley  Mfg  (Ga)-.a 
Spartan  Mllls(SC)  a 
TucapauM  (SC).o 
Union-Buffalo  M 

(S  0  let  pref... 
Victor-Monag  M.o 

Preferred a 

Guaranteed a 

Warren  Mfg  (SC).a 

Preferred a 

Wash'n  M  (Va)  pf.o 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Guaranteed a 

Preferred a 

Woodruff  M 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd. a 

Preferred- a 

Domln  Text,  Ltd. a 

Preferred .0 

Montreal  Cottons. a 

Preferred o 

Penmans,  Ltd a 

Preferred o 


INSURANCE 
STOCKS. 


X    50 

76 

83  M 

100 

50 


Albany. 


Par. 


Albany  InsCc-  50 
CommercelnsCo  25 


Baltimore. 

German 10 

German- Amer..  25 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 

Title 100 

Mass  Bonding 

Mass  F  &  M 

Mass  Title 100 


Brooklyn — SeeN 


Per 


240 

120 

97 

t   125 

t 

105 

160" 


Per 


109 

135 

25 

120 

'30" 

108 

205 

114' 
105 
120 
98 
120 


100 

45 

160 

77 

65 

100 

150 

135 

90 

150 


110 
74 
95 
90 

110 

100" 

155 

145 

'98" 

105 

100 

160 

107 

125 

120' 

50 

145 

250 

78 
49 
93 
92 
70 
90 


share. 


k   139 


k   125 
101 


92>^ 

107 

102 

165 

A;il26 


share. 


35 
112 
210 

125" 


125 
100 


75 

105 
50 

170 
80 
70 

105 

155 


100 


100 


50 
110 

62 
102 

93 
114 


71 
n  83M 


Per 

190 
180 


Per 

18 
35 


Per 

350 
122 


68 


100 
100 


110 


110 
165 
109 


55 


82 
50 
96 
95 
80 
95 

100 
75 

120 
65 


125 


k     40 

55 

79 

86 
102 

55 
100 

71H 


share. 

200 
200 


share. 


2iy2 

40 


share. 
400 


73 


Detroit. 

Detroit  F  &  M..80 
Michigan  FckM  80 


Hartford. 

Aetna  (Fire).. .100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life  Insurariee 
Aetna  Accident — 

Warrants  full  pd 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
German 50 

Minneapolis. 

Nor'westF&M  100 

Newark. 

American 0 

Firemen's 80 

Newark  Fire 5 

Prudential  Life.. SO 


New  Haven. 

Security   Ins 25 


New  Orleans. 

Lafayette 80 

Mechan  &  Trad  100 


New  York. 

CltyofNY 100 

Commonwealth  100 

Continental 25 

FldeUty-Phenlx  100 
Germ  'n- Alliance  100 
German-Amer.  .100 

Germanla 80 

Hanover 50 

Home 100 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States... 20 
Westchester 10 


Philadelphia. 

Alliance  of  Phlla.  10 

Delaware 10 

Fire  Association. 50 
GlrardF  &M..100 
InsCoof  N  A...10 
InsCoState  ofPalOO 

Lumbermen's 25 

Mechanics' 23 

Pennsylvania  F  100 
People's  Nat  Fire  50 

Phlla   Life 10 

Reliance SO 

UaltedFIremen's  10 


Pittsburgh. 

Allemania 50 

BirmlnghamFire.50 

City  Fire 50 

Nat .  BenFrankllnSO 

Pittsb  Fire 50 

Western  Fire 50 


Providence. 
ProT  Wash'toa..80 

Richmond. 

Virginia  F  AM..  25 


St.  Paul,  Minn 

StPaulF&M-.lOO 

San  Francisco 

Firemen's  Fimd  100 

Washington. 

Arlington 10 

Corcoran 80 

Fireman's 20 

Qennan'Amer.  .  100 
National  Union     8 


Per 


Per 


share. 


134 
85 

142 

Per 

share. 

II'I" 

392 
760 

346" 
395 
40 

450 
360 

'50" 

Per 
716" 

share. 
530 
530 
720 

735" 

Per 

cent. 

110 

share. 


Per   share. 


17H 
200 

13 
455 


Per 
34 


Per 
221 


Per 

100 
300 

d  62 
335 
140 
510 
335 
165 
475 
360 
90 
160 
140 
90 
170 

d    52 


Per 
20 
306"' 


Per 

nl50 
n    65 


85 

65 

n    59 


Per 


Per 
83 


Per 


Per 

371 

Per 

80 
X     19 
275 
6H 


19 

210 

14 


share 
36 


share 


eertt 

110 
325 

55 
345 
160 
525 
355 
172 
485 
375 
110 
175 
160 
110 
185 

56 


share 


310 

'25  jl 
k  100 
k  102^ 


«  12M 

s  lOJ^ 

k  56 

k  UH 


share 


60 

"65' 

share. 
106 

share. 

88 


share. 
550 

share. 


share. 
9 


Stocks.    Par:    Bid.        Ask. 


MARINE    INSUR- 
ANCE SCRIP. 


Atlantic  Mutual — 
1912. 
1913. 


1914. 
1915. 
1916. 
1917. 


Per 

cent. 

/ 

99 

102 

/ 

99 

102 

/ 

98 

102 

/ 

98 

102 

/ 

98 

102 

/ 

98 

102 

MINING  STOCKS  Per 

Acacia li  2^0. 

Adventure  Cons. 25  6  2}^ 

Ahmeek 23'  99 

Alaska  Gold  M..  10!  514 
Alaska  Juneau          I 

Gold  Mining-. 10'  4H 

Algomah 25  6  60c. 

Allouez 25z  62}^ 

AmGoldM  (StL)lO     

Amer  Zinc  Lead  & 

Smelting 23  32  ?i 

Preferred 25  62 

Anaconda  Cop. .50,  80 M 

Arizona  Com'clal.5  14JI 

Arnold 25     

BatopllasMln...20  Vs 

Bonanza  Dev  Co  10  20c. 

Butte  &  Sup 10  41 M 

Cable  Consol 1<    

Calumet  &  Ariz.  10  80 

Calumet  <fe  Hecla  25!  533 

Canada   Copper.. 6  2J^ 

Centennial 25  16 

Centre  Cr'kMln.lO  1.90 

CerrodePasCop(t)t  35  H 

Chill  Copper  ...25  21J^ 

Chlno  Copper 5l  55H 

Consol  Interstate — ' 

Callahan 10  17 

Con  M  in  &  Smel  1001  25 

Cop  Range  Con  100  60  H 

Cripple  Cr'k  Cons  1  5-lOc. 

Crown  Reserve 1  28c. 

Daly- West .20  IM 

Davis-Daly  Cop.  10  5% 

Dante 1  2c. 

Doctor  Jackpot..  1  5c 

Dome  Mines 10  10)^ 

Elkton  Cons 1  7c 

El  Paso  Gold 5  30c 

Federal  M&Sm.lOO  14H 

Preferred lOOi  40 

FlrstNatlonal 

Cop  ($3  75  pd).8  2% 

Franklin 25  7 

Gold  Dollar  Cons.  1     

Golden  Cycle 2.20 

GoldfleldConsol 

Mines 10  51c. 

Granby  Cons  M  8 

<kP 100  85 

Granlte-BI-Metalllc 

(St  Louis) 10,  573^c. 

Granite -.1  483. 

Greene-CananealOOj  40 

Hancock   Cons..25|  14 

Holllnger  Mines. .5!    

Homestake  Mln  1  OOi  100  H 

Horn  Silver  M--25  64c 
Inspiration   Cons 

Copper.. 20  625i 

Isabella 1  9^A  ■ 

Island  Cr'k  Coal ..  1  s  70 

Preferred     1  k  89 

I-tle  Royale  Cop.25  SlJ/g 

Jack  Pot 1  3c. 

Kennecott   Cop.(t)  45 

Kerr  Lake 8  4H 

Lake  Copper 25  11^ 

LaRose  Cons  M--5'  40c 

La  Salle  Copper.  25  3 

Mary  McKlnney.l  18c. 

Mason  Val  Mines. 5;  7M 

Mass  Cons 26  12M 

Mayflower01dCol26  2}4 

Miami  Copper 5  41 

Michigan 256  2}4 

Mohawk 25j  933^ 

Nevada  Cons  Cop  3  2ZH 

New  Idrla  Quicks-5  14^ 

Nlpisslug  Mines.. 5 1  7}4 

North  Butie 15  17}4 

North  Lake 25  6  1 

Ohio  Copper  new  10  1}^ 

Old  Dominion. ..25  59 

Ontario  Sll  Mln  100  5^ 

Osceola 23 1  84 

Pittsb  Consol 1  9c. 

Pitts-Idaho i;    

Pit  <kMt  Shasta  Copi  40c. 

Pittsb  Silv  Peak.. ll  7c. 

Pond  Creek  Coal. lOz  25^ 

Portland 1  1.45 

QuIcksllverMin  100  IM 

Preferred 100  1}4 

Quincy 25  85M 

Ray  Cons  Cop     10  28?^ 

RossM&M 1  13c. 

St  Joseph  Lead     10  18J^ 

8antaFe(G&Cop)10  1 

San  Toy. 1  15c 

Seneca  Cop  Corp.t  10 

Shannon 10  8H 

ShattuckArlzCop  10  25M 

Superior  <k  Bost.lO  iK 

Superior 25  8M 

Tamarack 23     

Tennessee  Copper 

&  Chemtemp.(t)  18H 

Tonopah  Belmont  1  iH 

Tonopah    (NeT)..l  6H 


share, 

2KC. 

3 
100 

5?i 

4J« 
750. 
63 
50c. 

33 
63 
81 

..... 

2oC. 

42K 
8c. 

82 
535 
2  5-16 

18 


355i 
21^ 
56 

19 
27 
61 

Ic. 
33c. 

2« 

6 

6C. 

6c. 
12  «| 
7  He. 
35c. 
20 
45  J4 

!  15-16 
714 
2c 
2.22 

53  . 

86 

60c. 
52c. 
41 
15 

ios" 

71C. 

63 

lOc. 
71 
90 
32 

5C. 
4514 

4M 
12 
45c. 

4 
22C. 

714 

"2H 
41M 

3 
94 

23  Ji 
15 

7% 
173^ 

IH 

1  9-16 

59  M 

5^ 
85 

lOc. 

1.25 

'"O'c". 

25  >^ 
1.50 

1J4 
2 

86 
28^ 
15c. 
19 

IH 
16c. 
11 

8H 

26  H 
5 
9H 


18H 
4^ 
6K. 


a  Par  value  $100.     b  Assessment  paid,     c  Par  value  $700.     d  Price  per  share,  not  per  cent. 
$80.     i  Last  sale,     m  1st  Install,  paid,     n  Nominal.     •  Sale  price,     t  New  stock,     a  Ex-dlv. 


«  Par  value  $800.      0  Par  value  $1,000.     h  Par  value 
t  Ex-rights,    s  Ex-stock  dlv.     t  Without  par  value. 


July,  1917.] 
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stocks.     Par. 


Tonopah  Ext  Mln  1 

Trinity 26 

UnltedQold  Mines  1 
Un  Verde  Ext.. 50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot 25 

Yukon  Gold 3 


REALESTATETR 
ft  LAND  STOCKS 


Albany  Tr  (Bost).! 
Alliance  Realty  .J 
Barristers'  Hall  Tr 

(Boston) I 

Bedford  Tr(Bost).Z 
BerkeleyHotlTr(B)i 
Bdof  TrBlgTr(B); 
Bo8Gr'dR'tTr(C)-i 
Bost  RET  (Boa). A 
Bo8StorW'h'8e(B)  ( 
Boston  Wharf  Co.i 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h 
City  Assoc  (Bos)..e 
City  RET  (C)..A 
Congress  St  Associ- 
ates (Boston) I 

C'gressStBlgTr(B)  I 
Constitution  Wharf 

Trust  (Boston). J 
Copley  8q  Tr  (B).J 

Preferred I 

Delta  Bldg  Tr(B). J 
DevonshBlgTr(B)J 

Preferred 

Dwelling  House 

Assn  (Boston) -.fc 
East  Bos  Land  (B). 
Ea8t8tRETr(B)  I 
Ensley  Land  Co.. I 
Essex  St  Tr  (Bos). J 
Factory  Bid  Tr(B).  J 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)i 
HotlTr,T'ralne(B)  I 
Huntington  Cham 

Tr  (Boston) I 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
LoTeJoy'sWhTr(B)l 
M:erchRETr(Bos)  h 
Munlclp'lRETr(B)J 
Old  South  Bid  As. J 
Oliver  Bid  Tr  (B).J 
Paddock  Bid  Tr(B)/ 
Pem'tonBldTr  (B)  / 
PostOfSqTr  (B).J 
PrayBlds  Tr  (Bos)  I 
RE  Assoc  (Bos).. J 
Realty  Associates  of 

Brooklyn i 

Som'set  H  Tr  (B)  .J 
South  St  Tr  (Bos)-/ 
South  Term  Tr  (B)j 
State  St  Associates 

(Boston) I 

Stalest  Ex  (Bos).  J 
Suffolk  R  E  Tr(B)  fc 
Summer  St  Tr  (B).J 
Term  Hotel  Tr(B).  J 

Preferred 1 

Texas  Pacific  Land 

Trust  certfs I 

Trem'tBldTr(B)-J 
TrimtnTr  (Bos)../ 
University  Assoc! 

ates  (Cambr) I 

Western  RETr...i 
WlnthropBldTr(B)i 


TITLE  QUARAN. 

TEE  &  SAFE 

DEPOSIT 

STOCKS 


Amer  Surety 50 

Bond&M  GuarlOO 
Casualty  of  Am  _ .  10 
Chicago  T  A  Tr.  100 
Clty8D(AlbNY)100 
Columbia  Title 

(Washington)..  5 
FldeUty&D  (Md)30 
IstMgGuN  Y.lOO 
K  C  (Mo)  Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Title  &Mtg.  100 
RETIn8(Wa8h)100 
Rhode  IslSD..  100 
SD&TrCoofBallOO 
Title  GuTr(StL)100 
U  S  Casualty..  100 
USFidel&Gu(M)  50 
USTGu&IndemlOO 
Westch  &  Bronx  Tit 

<fe  Mtg  Guar.  100 


Bid. 


Per 

7% 

23c 

37  M 

15M 

1093^ 

3H 

78c 

44 
50c 
IJ 


Per 


70 


a 

a    55 

a 

a    97 
a    98 


a  110 

a 

o 

a 

a 

a  950 

a  900' 


a 

a    20 

o 

a 

o 

a 


8 
55' 


o 

a 

aSOOO 

o 

a  103 


98 


95 

a    50 
a 


a 

o 

a 

a 

a    65 

90 

a 

1    97 
a 


a 

a 

o 

o 

a 

a 


135 

a 

o 


o 

a  135 
o 


Per 


123 
240 


125 

dx    i% 
d  123 
90 
d       7H 

103 

125 

122 

d    81 

98 
215 

88 


800 


200 
d  105 


165 


Ask. 


ahare. 
2Vs 
7M 
23i^c 
38  >^ 
15M 
110 
4 

79c 
4 
441^ 
75C 
2M 


Bhare. 


75 

77 

75 

65 

65 

102 

104 

985 


86 

70 

60 

1000 

956" 

95 
35 

60 
45 
95 
65 
45 
100 

600 

9 

100 

100 

80 

80 


50 
110 

85 

35 

50 

105 

400 

97 

60 

100 

96 

42 

"ie" 

72 

95 
45 


70 

60 

52 

725 

70 

"75' 


95 
95 

45 

142 

75 


cenl. 


128 
250 

263' 


123J^ 
100 
9 


135 
125 

83 
103 
220 

93 


850 
100 


85 
175 


Stocks.    Par 


INDUSTRIAL  & 
MISCELLANEOU 


AcmeTealstpf.lOO 
Adams  Express.  100 
Advance- Rumely — 

Com 100 

Pref 100 

Aeolian- Weber — 

Piano  <fe  Plan- 100 

Preferred 100 

Aetna  Explosives 

New  stk  (no  par) 

Preferred 100 

Ajax  Rubber 50 

Alabama  Co — 100 

Ist  pref 100 

2nd  pref 

Alaska  PackAssnlOO 
Albany  (N  Y)  Safe 

Dep&Storage  100 
Allis  Chalmers  Mfg 

Com  vtc 100 

Pref  V  t  c 100 

Am  Agri  Chem.lOO 

Preferred 100 

Am  Bank  Note.  .50 

Preferred 50 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  Sh&FlOO 

Preferred 100 

American  Brass  100 
Am&  Brit  Mfg.  100 

Preferred 100 

American  Can.  .  100 

Preferred 100 

Am  Car  &  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

AmCoalof  N  J..25 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndem  100 
Am  Cyanamid.lOO 

Preferred 100 

Am  Express 100 

AmFrultProd  pf  100 
American  Glue.  100 

Preferred 100 

AmGraphoph..lOO 

Preferred 100 

Am  Hard  ware -.100 
AmHlde&LeathlOO 

Preferred 100 

Amer  Hosiery 25 

Amer  Intern  Corp 

$50  paid 100 

Am  Ice  Secur..l00 
Am-La  France 

FireEng  Inc.  100 

Pref 100 

Amer    Laundry 

Machinery 1 00 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMch&Fdy  100 
Am   Malting...  100 

1st   pref 100 

Amer  Piano 100 

Preferred 100 

Am  Pipe&Cons.lOO 
Am  Pneu  Serv..50 

First  pref 30 

Preferred 50 

Am  Press  Assn.  100 
Am  Radiator...  100 

Preferred ^100 

Am  RoUlng  MIU  100 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg.-.lOO 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd.lOO 

Pref  SerB...  100 
Cent  Tr  rets 
Am  Smelt&RefglOO 

Preferred 100 

Am  Snuff  com  .  .  1 00 

Preferred 100 

Am  Steel  F'drieslOO 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

Am  Sumat  Tob.lOO 

Preferred 100 

Am  Thread  pref  ..5 
Am  Tobacco...  100 

Preferred 100 

Am  T  ype  Foun  .100 

Preferred 100 

Am  W  W  &  Elec 

Common 100 

First  pref...  100 

Partlcpref  ..100 
Am  WlnGlasspflOO 
Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer 100 

Preferred 100 

Am  WritUigPaplOO 

Preferred 100 


Bid. 


Per 
92 
114 

15}^ 
29 

25 
65 

4 
26 
68 
60 
100 
60 


125 

30  M 
83  M 
91M 
98M 
38 
47 
92  M 
93 
140 


160 
322 


49  J^ 
105 

78M 
114 
2 

30 

59 

68 
108 

95 

42 

36 

90 
190 

22 

55 

90 
2M 
175 
136 

84 
100 
135 

14 

61 


513^ 
25 

60 
87 

48 
110 

23M 

60 

71H 
1033^ 

80 

llj^ 

64}^ 

12 

70 
8 
1^ 

"io" 

25 
275 
130 
290 
120 
159 

70 
lOlJ^ 


Ask. 


share. 
95 
119M 

16)4 
31 

35 
80 

4  3-2 

29 

71 

63 
105 

62 
190 


89 

94J4 

99 

90 

90 
107 
113K 
120 

98  H 

72M 

353^ 
\20ys 
118 

39  M 


^V2 

191 
100 

39 

86 

8 
75 
23 


54 


533< 
973^ 


100 
3 
403^ 


3034 

84 

92 

99  M 

42 

50 

933^ 

97 
160 
102 
199 
326 
s   7 

"50 

1063^ 

78  J 
1163^ 

10 

40 

62 

70 
112 
100 


4034 
95 


59 
105 
3)i 


141H 

88 
103 


62 
92 

523^ 
26M 

70 
93 

60 
120 

24 

61 

72 
104 

90 

12 

65>^ 

15 

75 

10 
IM 

'io"3^ 

35 
285 
134 
305 
125 
165 

73 


18 
90 
943^ 

99  J^ 

94 

94 
10734 
114 
130 
105 

73 

363i 
12034 
120 

40 

98 
4 

19734 
103 

40 

89 

9 

79 

25 

108 

543^ 
103 
54 
99 

87M 
110 
4 
42 


Stocks.    Par. 


Bid. 


Anglo- Amer  011.£1 
Assets  Keallza  .100 
Assoc  Dry  G'ds.  100 

1st   pref 100 

2nd  pref 100 

Associated  Oil  100 
Associat'd  Simmons 

Hardware  pf.lOO 
Atlantic  Fruit.  .100 

Preferred 100 

Atl  Holding 100 

Atl  Gulf  <fe  W 

IndSS  Lines.  100 

Preferred 100 

Atlantic  Refln.lOO 
Atlas  Powder..  100 

Preferred 100 

Autosales  Gum  <fe 

Chocolate  ...lOO 
Babcock  &  Wll-lOO 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  &  Smith  CarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel- 100 

Class  B  com-.  100 

Preferred 100 

Billings  &  Spen.-25 
Bliss  (E  W)  Co. .50 

Preferred 50 

Booth  Fisheries.  100 

Ist   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting. ..100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob..£l 

Ordin  bearer. .£1 
British  Col  Pack  100 
British  Col  Fish 

<k  Packing...  100 
Broad  Brook  Co .25 
Brown  Shoe 100 

Preferred 100 

BrunswIck-BaLke- 

Collender  pf.lOO 
Brunswick  Term 

&  Ry  Sec 100 

Buckeye  Pipe  L-50 
Buffalo  Cop  &  Brass 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

QutterlckCo.-.lOO 
Cal  Pack  Corp..(t) 

Preferred 100 

California — 

Petri 'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.lOO 

Preferred 100 

Calumet  &  Chic 

Can  &  Dock.  100 

Cambria  Iron 50 

Cambria  Steel... 50 
Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  SS  Lines..  100 

Voting  Trust 

Preferred 100 

CanadlanCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 100 

Can  LocomotlvelOO 

Preferred 100 

Canton  Co. -...100 
Carbon  Steel...  100 

1st  pref 100 

2d  pref 100 

Carriage  Fact..  100 
Ca8e(J  I)  Thresh 

Mach  pref 100 

CaselnCoofAm  100 
Case  Lockwood  <fe 

Brainard  Co.  100 
Celluloid  Co...  100 
Central  Agulrre 

Sugar  Cos 100 

Central  C&C-.  100 

Preferred 100 

Cent   Leather..  100 

Preferred 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  100 
Chesebrough 

Manufact'ng.  100 
Chevrolet  MotorlOO 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rys& 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Chllds  Co 100 

Preferred 100 

ClnTob  Wareh.lOO 
CinUnStkYda.lOO 


Per 
:  19 
2 
15 
50 
33 
61M 

9434 
10 

'30" 

106 

603^ 
900 
155 
100 

V2 
124 

73 

98 

99 
100 

10 

25 
llOK 
10634 
225 
10734 
143 
14l3i 
120 
103 
500 

75 
113 

87 
10034 
102 
410 


27 


17 
1734 


Ask. 


d 


7134 
95 

107 
100 

'99" 

110 


89 
1234 
38^ 
10634 

20 
51 

22M 
6534 

55 
44  J^ 


603^ 
9134 


43>g 

'so" 

31}^ 
70 


400 
104 


86 

140 

102 

93 

64 

8 

80 
37 

-■i 

200 
175 

169 
63 


95 
110 

150 

105 

78 

390 
100 


150 
102 

73 
107H 

73 

93 

1734 
105 


share. 

1934 
3 
21 
60 
39 
65 

96 
11 

'40' 

106M 
62 
920 
160 
101 

2 
126 

73^ 
101 
100 

10034 

15 

40 
115 
110 
235 
109 
148 
142 
123 
105 
535 

83 
115 

89 
i  102 
10334 
440 
10434 
225 
112 

29  H 

'65" 
18 
19 


45 
18 

72  34 
100 

108 

13 
102 

165" 
120 
100 
93 

15 
38  M 


223^ 
52 


57 
45 
170 
6034 


140 

"44" 
40 
80  >^ 
32^ 
7134 
9734 
96 


57 
90 
145 
105 
96 
68 
11 

84 
42 


185 
172 


73 

9534 
112K 

170 

111 

■.   79  H 

410 
102 

25 


104 

75 
10834 

80 

97 


115 


Stocks.   Par, 


Bid. 


AsTt. 


City   Investing- 100 

Preferred 100 

Clev  Cliffs  Iron.  100 
Clev&SandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Colonial  Oil 100 

Colo  Fuel  &  Ir.lOO 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Comput-Tabulat  & 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalofStL.lOO 
ConsIce(Pitt8b).50 

Preferred 50 

Cons  Coal  of  Md  100 
Consumers   Co  .  1 00 

Preferred lOOj 

ContCan* 100 

Preferred 100 

Continental  Motor- 
Preferred  (new) . 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  <fe  Co  com. 5 
Cramp  (Wm)  <fe 

SonsSh&EBldlOO 

Vot  trust  ctfe 

Crescents  City 

Slaughter-Hse.50 
Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar 

Corncom  (no  par) 

Pref foo 

Cuban-Am  Sug.lOO 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  C&  C...100 
Davison  Chemical 

Corp... (t) 

Deere  &  Co  pref  100 
D  LAW  Coal. ..50 
De   Long   Hook 

<feEye 100 

Diamond  Match  100 
Dlst  Sec  Corp..  100 
Dixon  (J)  Cruc-100 
Dodge  M.fg  pref  100 
Dominion  Edge.  100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  &  S  pref- 100 
DomStCorpcomlOO 
duPont  (E  I)  de 

N  <fe  Co  com.  100 

Debent  stk-.  100 

Eagle  Lock 25 

Eastern  Steel  ..100 

Ist  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  &Jones  Cor  t 

Preferred  -..  100 
Elec  Bd  &  Sh  pf  100 
Elec  StorBatt-- 100 
ElginNat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

Ist  preferred.  100 

2d  preferred.  100 
Emerson-Branting- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  &  Ir.lOO 

Pref  erred.. -.100 
Eureka  Pipe  L.IOO 
Fajado  Sugar. -100 
Far  &  Ship  Tob 

Warehouse  -.100 

1st  preferred- 100 

2d  preferred -100 
Fay  <fe  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Galr  (Robert) 

Co  pref 100 

Galena-SIg   Oil.  100 

Preferred 100 

Gaston  Williams 

&.  WIgmore.-(t) 
QenAsphcom. 

Pref 

Gen  Baking 

Preferred 

Gen  Chemical. 

Preferred 

Gen  Cigar  com 

Preferred 100 

General  Electric  100 
Gen  Motors  newlOO 

Preferred  new  100 
Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred.  ...100 
Globes  Wernicke  100 

Preferred 100 

Goodrich  (BF).IOO 

Preferred 100 


Per 
13 
58 

63^ 

56 

60 
110 

50 

53 
112 

d  1063^ 

39 
250 

25 

49  H 
d  ... 
d  --. 


ahare. 

16 

65 

240 

2% 

IO3I 


108  J^ 

29 

8134 
103 
108  3i 
6M 

495" 
32  H 

105  34 
IIM 


81 

35 
d    38 

30 
101 
104 

9034 
102  J^ 

d    43 

90  Ji 
188 
100 
155 
147 

72 

9934 
dxl65 


117 

2234 
400 

9834 


.100 
.100 
.100 
.100 
.100 
.100 
.100 


'.    80 
903^ 
60  Ji 

255 

9934 

75 
128 

93 
535 
1133^ 
:    27 

90 

99}^ 

60 

148 

:    35J4 

44 

104 

10734 

8734 

133^ 

44 
4 

53 

86 
210 
115 


50 
88 
92 
37 


102 
148 
139 

:    3134 
20 
59 
I      3 
.    45 
221 
112 
38 
95 
161 
11734 
89 
99  J^ 
9934 


155 
110 
46  Ji 
104 


66 

111 

70 

53H 
117 

108 

44 
300 

'52'" 
ZK 
27 

llOH 

30 

8234 
103H 
110 

7H 

5i5" 

32^ 
106 
12 


83 


40 

45 
103 
108 

9034 

103 

43  J4 
90J4 

194 

103}i 

165 

"82" 


100 
180 


118 

225i 
415 
102 
sl30 

m"" 


61 

260 
101 


135 
97 


32 

93 
10034 

62 
151 

36 

46 

105 
'89" 

15 

45 
6 

55 

88 
215 
122 

5 
80 
25 

65 
89 
95 
39 
90 

104 
152 

142 

32 

22 

61 
6 

50 
240 
115 

40 
100 
16234 
118 

89  H 
lOOM 
100 

86 

89 
185 
120 

47  >4 
106>^ 


II 


a  Purchaser  also  pays  accrued  Int.  d  Price  per  share,  not  per  cent,  e  Par  value  $500.  h  Par  value  $1,000.  »  Par  value  $10.  k  Last  sale. 
'Par  value  $100.  n  Nominal,  o  Price  per  cent  of  par  value,  a  Sale  price,  t  New  stock,  u  Ex-stock  dividend,  x  Ex-dlvldend.  v  Ex-rights, 
t  Without  par  ralue. 
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INDUSTRIAL  AND  MISCELLAJMEOUS  SECURITIES. 


Vol.  105. 


stocks.    Par. 


Goodyear  Tire  & 

Rul)ber  com.  100 

Preferred 100 

Qorham  Mfg  pf  100 
Gray  &  Dudley  .100 
GtA&PTea  pf  100 
Great  LakesTow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouthLumber 
GreatWest  Sug.lOO 

Preferred 100 

Guantariamo  SugSO 
Gulf  States  SteellOO 

let  pref  trctt.lOO 

2d  pref  trctf.lOO 
Hale  AKUbum.  100 

Preferred 100 

HallSwltch&SlglOO 

Preferred 100 

Harbison-Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

&  Marx 100 

Preferred 100 

Hask&  Bark  Car.  (t) 
Havana  Tob-..100 

Preferred 100 

Hawaiian  Com 

&  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  & 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  SugCo.  ..(t) 

Preferred 100 

HolyokeWatPo.lOO 
Hooven  Owens  <fe 

Reutschler  pf  100 
Hopkins    <fe     Allen 

Arms  com 100 

Preferred 100 

Houston  OH  ctfs  100 

Preferred  ctfs  100 

Dlvobllg..-F&A 
Hueb-Tol  Brew.  100 

Preferred 100 

Hutch  Sug  Pltn-25 
Hydraulic  Pr  Br  100 

Preferred 100 

Illinois  Brick.. -100 
Illinois  Pipe  L..  100 
Imperial  Tob  of 

Canada  com 5 

Indiana  Pipe  L..50 
Indepen  Brew'g.50 

Preferred 50 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  comlOO 

Preferred 100 

Internal  Aniis..25 
Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publlsh'g  com. 80 

Preferred 50 

Int  Harv  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com 100 

Preferred 100 

Int  Nickel  V  t  c.  25 

Preferred  v  t  clOO 
Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol ..£1 

Inter  Salt 100 

Inter  Sliver 100 

Preferred 100 

Int  Text  Book..  100 
JRMontgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

<fe  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kay8er(Jul)&Col00 

Ist  preferred.  100 
KeUy-Sprlngfleld 

Tire  com 25 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  S)  Co- 
New  stock-. -100 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

La  Belle  IrWkB.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lal^  Torp  Boat- 10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,    Frary 

&  Clark 100 


Bid. 


Per 
190 


87 
99 

27M 


400 

82 
365 
115>^ 

61 

125 

109^ 

120 

2 

12 
5 

12 


62 

115 

39 

1 

3 

d     48M 


100 

27 

96 

245 

117 

5 

160 

99 
6>^ 

42 

99 
410 

90 


Ask. 


share. 
198 
10«M 
110 

90 
102U 

28 

97 
450 

90 
380 
117J^ 

03 

128 

115 

160 

7 

17 
8 

17 

s  130 
k  106M 
65 

76 


20 
64 
87H 


d     26^1 


77 
218 


96 
3 

14 
212 
104 
240 

n}4 

18 
55  M 


160 

d     ZH 

d 


illM 
116 

101 

27 
82  H 
39 
lOOM 
33M 


72 
13 
54 
50 
100 
14 


47 
100 

100 
350 

90 

81 

110 


45 

87M 
58 


11 
48 
75 

100 
103 
55 
105M 


121K^ 
97 
19}-^ 
8J^ 


53 


40 
2 
6 


200 
120 

303^ 

99 
255 
119 

10 


102 

7 

46 

101 


95 

8 
35 


66 
90H 


26V& 
3Ji 
153^ 
79 
213 


99 

15 
218 
107 
243 

20 

55M 

27 


4M 


113M 
118 
70 
102}^ 

27  Ji 
823^ 
39M 


34  M 
103 
75 
13}^ 
57 


102 

1634 
110 

50 
102 

130 


94 

83 

120 


49 

95 

61 

68 

11}^ 

51 

85 

105 
107 
75 
106 
115 


97M 

19M 

9>i 

128 


56 


Stocks.    Par 


Lanet  MonotypelOO 
Caurentlde  Pap  100 
Lee  Rub  &  Tire  (t) 
Lehigh    Coal   & 

Navigation 50 

Lehigh  Val  Coal 

Sales. 50 

Leh  &  Wllkes- 

BarreCoal 50 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

Llg&Myers  Tob  100 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light.. .10 

Preferred 10 

Lit  Brothers---  10 
Loose- WilesBla- 100 

1st   pref 100 

2d  pref 100 

Lord  <fe  Taylor.  100 

1st  pref 100 

2d  pref 100 

Lorlllard  (P)...100 

Preferred 100 

LouisvTob  Whse  1 00 

Preferred 100 

MacAndrewsA 

Forbes 100 

Preferred 100 

Mackay  Cos.  .-100 

Preferred 100 

Manhat  Beach  Co. 
Manhat  Shirt.  .100 

Preferred 100 

Marllu  Arms  com  (t) 
Mathi's'n  Alkali.  100 
Maxwell  Mot. .100 

1st  pref 100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 
Mexican  Petrol.  100 

Preferred 100 

Mldvale  Steel  & 

Ordnance 50 

Midwest  Refg.-.50 
Milliken  Bros  pf  100 
Mitchell  Motors  (t) 
Mollne  Plow  Ist 

pref 100 

Monongalia  Coal 

Lands 100 

Montgomery  Ward 

&  Co.  pref-. -100 
Morse  Twist  Drill 

&  Machinery.. 50 
Mt  Olivet  Cemetery 

(NashvUle)  ..100 
Nashville  Wareh 

A   Elevator. -100 

Nat  Acme  Co 50 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref 100 

2d  pref 100 

Nat  Carbon 100 

Preferred 100 

Nat.Cloak&SultlOO 

Preferred 100 

Nat  Conduit  &C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Flre-Proofg    50 

Preferred 50 

Nat  Lead .100 

Preferred 100 

Nat  Ref  com.-.lOO 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

NewHavIr.  &  St.5 

N  J  Zinc .100 

New  Mexico  & 

Arizona  Land..l 
New  Orl  Brew -.100 

Preferred 100 

N  Y  Air  Brake- 100 
N  Y  Dock 100 

Preferred 100 

NY&KyCo  Ttc  IOC 

Pfvottr  ctfs.  100 
N  Y  Shlpbldg..(t) 
N  Y  Transit.. -100 
Nicholson  File.  100 
Nlles-Bem-P'd  .100 

Preferred 100 

Nor&WStboat  100 
North  AmerCo.lOO 
N.  A.  Pulp  &  Pap.t 
Northern  Pipe  L 100 
NovaScSt&C-  100 

Preferred 100 

OgllvieFl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..      1 

Ohio  on 25 

OidDominSS-.lOO 
Otis   Elevator..  100 

Preferred 100 

Owens  Bot  Mach.25 

Preferred 100 

Pabst  Bwg  pref- 100 
Pac  Coast  Co..  100 

Ist   pref 100 

2d  pref .100 


Bid. 


Per 

68 
170 

d     nVi 

d     77 
d     78 

dn275 

98 

45 
103 
226 
114 

53 


80 

205 

98 

80  M 

64 

1 


d  100 


47 
66 
30 

56 
105>^ 

28 
90 
X  145 
96 
92 

d     63 

d  134 

50 

d    48 

97M 

22 

115J^ 

d  195 

100 

20 
d    34 

108K 

115 

29 

104 

88 

300 

129 

72 

106 

d    34 

39}^ 

96 

d 

d 


Ask. 


share. 
70 
175 

18M 

78 
82 


56 
109 


961^ 
d     14 

19 

112 

86 

92 

d 

310 

d     1.00 


31M 
143 

15 

39 

40 

72 
d    iiV2 

185 
X  310 
155 
104 
151 

61 
d       5 

96 

95  H 

1383^ 


d     18 
d  338 


55 

84 
d  91 
110 
80 
40 
68 
68 


jiiukKt.    Par 


105 


240 

120 

58 


30 

30M 

lOH 

25  3/8 

26 

15 

20 

80 

92 

51 

62 

20 

47 

57 

20 

35 

195 

210 

110 

116J^ 

20 

100 

215 
103 

85 

643^^ 
3 

77 

ios" 

53 
4734 
68 
31 

57  M 
111 

32 
95 
160 
97 
973^ 

63H 
135 
55 
55 

983€ 
28 
116 


105 

30 

35 
112 
117 

29  3i 


90 
310 
131 

79 
110 

34  3i 

39  ^i 

99 
6 

15 

57}^ 
112 
225 
136M 

98 

16 


89 


314 

1.20 
12 
40 
145 
17 
40 


78 

47 
190 
330 
160 

108M 
155 

6334 
5M 
99 

99  H 

ill" 
1123i 

is>i 

343 

88 

59 

86 

93 
120 

88 

55 

75 

80 


...100 


.100 
.100 


.100 
.100 


Pacific  Mall  SS-     5 

Preferred  -..  100 
Packard  Motor.  100 

Preferred 100 

Palrpol-nt  Corp.  100 
Pan    Am    Petrol 

&  Trans  pref.  100 
PeckStow&Wllc  25 
Penn  Salt  Mfg.  50 
PeiinSeab'dSteel  (t) 
Penn  Traffic... 2 34 
Penn-MexFuel-.25 
Pettlb  Mulllken  100 

Ist  preferred.  100 
PhelpsDodgeCo  1 00 
Pierce- Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  .  25 
Plttsb  Brewing     50 

Preferred..    .  50 

Pittsburgh  Coal  100 

Ctfs  of  dep 

Preferred 
Ctfs  of  dep 
Plttsb  Pi  Glass 
Plttsb  Steel  pf . 
Plant(TG)  pref. 100 
PUmptonMfgColOO 
Porto-RIcan  Am 

Tobacco 100 

Prairie  Oll&Gas  100 
Prairie  Pipe  L..  100 
Pratt&Whit  pf.lOO 
PressedSteelCar  100 

Preferred 100 

Prest-O-Lite  . 

Co  Inc.. (no  par) 
Proc  (fe  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 5 

Quaker  Oats.. -100 

Preferred 100 

Ry  Stl  Spring. 

Preferred... 
Reece   Button 

Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

Ist   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  &  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred 100 

RIPerk  Horse  8  100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  &  C .  1 00 
Royal  BakPow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  Car  H&LIOO 
St  LCotComp.lOO 
St  L  Rocky  Mt  & 

Pacific  Co- -.100 

Preferred 100 

St  Louis  Transf- 100 

Sapulpa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

ScovlU  Mfg 100 

Sears,    Roebuck 

&  Co  com-..  100 

Preferred 100 

Securities  Corp — 

General 100 

Preferred 100 

Shredded  WheatCo 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  &  Reft 

Singer  Mfg 100 

SlouxC'yStkYdslOO 

Preferred 100 

Slosa-Sheff  S&I.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 
Rights 

Preferred 100 

S'west  Pa  P  L.lOO 
Splcer  Mfg  com.  100 

1st    pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling. .100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  OH  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard  Screw  100 

Preferred  A  .100 
Stanley  Rule  <fe 

Level(NBrlt)-100 
Stanley  Works.  25 
Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref.  100 
Stetson  (J  B)...  100 

Preferred 100 

Stewart-Warner 

Soeedometer  100 


Bid. 


Per 

28  3^ 

101 

135 


t    130 


88 
31 


47 


45 

21 

88 

300 

40  H 
97 
12 
3K 


55 

55  J^ 
115 
116 
120 

99Ji 
102 
115 


495 
270 
101 
75 
100 

144 
820 
190 
139 

23^ 
290 
104 

533^ 

98 

14 
3 

13 
16 
43 

27^ 

9234 

10234 

500 
107 


Ask. 


Stocks.    Pat 


share 

20H 
120 
145 

98K 


94 
33 
97 
52 

2'A 

50 

45 

94 

310 

ilH 

98 

12J^ 
3H, 

17 

00 

55  Ji 
142 
118     I 
1253^ 
100 
103 


345 
147 
100 
63J^ 
145 


80 
39 

33 
65 


9J^ 
98 
18 
630 

168 
121J^ 

27 


130 


65 
92 
44 
212 
35 
88 
58 
93H 


325 
193 
283 
160 
9 
100 
108 

28 

90 

18 
100 

88 

84 
258 
745 
475 
345 
505 
587 
230 
430 
320 
108 

390 
103 

58J'g 
91M 
48 


64 


505 
275 
104 
76 
103 

144^ 
850 
200 
141M> 

24  3^: 
300 
105 

55 

99 

1434 
334 

14 
70 
45 
27  M 
925^ 
103 

530 
112 

'is" 

2 

35 
355 
152 
102 

64  3^ 
155 
101 

85 


.100 
.100 


36 

72 

79  Ji 

10 
100 

19 
645 

170 


30 

78 


k    95 

68 

96 

4434 
218 

45 

92 

60 

95 
220 
340 
197 
2SS 
190 

11 


113 

32 

95 

25 

108 

93 

90 

262 

755 

500 

355 

520 

593 

285 

440 

340 


410 
107 

59 

9134 

51 


65 


StudebakerCorplOO 
j  Preferred  ..100 
IStutz  Motor  Car(t) 
Submarine  Boat  (t) 
[Sulzberger  &  Sons 
Superior  .Steel..  100 

First  pref 100 

Swan  &  Finch..  100 

Swift  <t  Co 100 

Temple  Coal  ,pf.  100 
Texas  Company  100 
Tex  <fe  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Preferred 100 

TorringtonCo..  25 

Preferred 25 

Transue  &  Williams 

Steel  Forg  (t)-. 
Trenton    Pott..  100 

Preferred     .  .  100 
Triangle  Film.. 
Underw  Typew.  100 

Preferred 100 

UnBagA  PpCo  100 
!Un  B&P  Corp.  100 
lUnlon  Carbide. 100 
lUnion  Ferry  (NY 
'     <k  Brooklyn) -100 

lUnlonOil 100 

Union  Tank  L..100 
Un  Stock  Yds 

So  Omaha.. -100 
United  Alloy  Steel  t 
Untd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

Ist  pref 50 

2d  pref 100 

UnitedDyewoodlOO 

Preferred 100 

United  Fruit...  100 
Untd  Paper  Bo'd  100 

Preferred 100 

Untd  Petroleum  100 

UnProf  Shar 1 

UntdShMachCor25 

Preferred 25 

U  8  Bob  &  Shut  100 

Preferred 100 

USCastlP&Fdy  100 

Preferred 100 

U  8  Envelope -.100 

Preferred 100 

US  Express.. 
U  S  Finishing 

Preferred 100 

US  Glass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  &  LItho 

common 100 

1st  pref 100 

2nd  pref 100 

U  S  Realty  &Im  100 
US  Rubber 100 

1st  preferred.  100 
USSmRef&Mln    50 

Preferred 80 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  OH 100 

Vandalla  Coal- 
Preferred  

Va-Caro  Chem 

Preferred 

Va  Iron,  C«feC- 100 
Vulcan  Detin-.lOO 

Preferred 100 

Waltham  WatchlOO 

Preferred 100 

Warwick  I  &  St- -10 
Washburn  Wire  100 
Washington  Oil-.  10 
Waeh  Market. -.50 
Wayland  Oil  &  G. 5 
Wells  Fargo&Co  100 
Welsb'chCo  com  1 00 
Western  Stone.  100 
WestingAIrBr'ke  50 
Westing  Auto  Air 

&  St  Coupler.  100 
West'hseEl&Mf.SO 

1st   pref 50 

Westing  Mach.  80 
Westmor'd  Coal. 50 
WVaPulp&PaplOO 
Weym-BrutCo-100 

Preferred 100 

Wheeling  Mould 

&  Fdy  new  com  . 

New  preferred-. 
Wheeling  St  <fe  1. 100 

White  Motor 50 

Willys-Overland  .25 

New  pref 100 

Wibon&Co  vtc.lOO 

Preferred 100 

Winchester 

Repeat  Arms -100 
Woman's  Hotel  100 
Woodward  Iron. 100 
Woolw'th(FW).100 

Preferred 100 

World  Film 5 

Worthington  Pump 

<fc  Mach  Vtc.lOO 

Pref  A  V  t  C.IOO 

Pref  B  V  t  c.lOO 
Yale  ATowne..  100 
Young  (J  S)  Co.  100 

Preferred 100 

Youngstown  Sheet 

ATube 100 

Preferred 100 


Bid. 


.100 
.100 

.100 
.100 


Per 
66Ji 
93 
d    37 
d    32 
See  Wil 
49 
101 
95 
1513^ 
105 
214 
135 
d    20 
195 
565^ 
98 
dz  63 Ji 
dx  29 

d    UVa 

6 

n    60 

d       1% 

96 

114 

11 

84 

204 

37 

131^ 

92 

102 
d    AoK 

104}^ 
115 
72 
52 
83 
67 
94 
133M 
27M 
76 
d  131 
d  --- 
du  483€i 
dx  2734' 


share. 

673^ 

98 

3834 

32K 
sonACo 

51 


21J^ 

54 
240 
112 

18 

60 
104 

37>i 
159 

96 
195 

16 
65 
29 
13 

5834 
107 
d    59 
d    i9Ji 
130  Jl 
117H 
350 
3 
6 

106 

70 

7 


12 

79 
d  9 
325 
d  30 
d  nVi 
d       3M 

80 

43 

d  illH 


d    50% 
d    68 
d    70 
d     75  34 
225 


100 


183 
d    47 
d    31% 
91 

70  >^ 
100 

1000 

35 

60 

124 


34H 
92 

55 
225 
160 
105 


1250 

50 

68 

125 

122 


a  Purchaser  also  pays  accrued  dividend. 
u  Ex-cash  and  stock  div.     z  Ex-dlvldend. 


6  New  stock,    d  Price  per  share,  not  percent,     fc  Last  sale,     n  Nominal. 
V  Ex-rlghts.     z  Ex-dlvldend  of  $15.    t  Without  par  value. 


s  Sale  price.     «  Ex-fltock  diT- 
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STATE  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  ia,  where  the  prioee 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  In  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
If  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


ALABAMA 

4a  renews!  CI  C  1956... J& J 
48  Currency  fund's  1920.  J4J 
3Hs  renewal  Jan  1996. .JdcJ 
Birmingham  6s  ref  '23.  FAA 
5^3  March  1  1927..  MiS 
Oi  ImproTSeplS  1921. MAS 

Oa  School  1924 J&J 

9»  Sewer  1938.. .J&J 

Cs  Fund  8ep  30'41.M4S30 
Jefferson  Co— 6»  1921. .AAO 

€■  Dec  1  1917 JAD 

8i  July  la  1920 J&J 

4Hs  July  1  1931 J&J 

4^1  Hospital  1963...  JAJ 
Mobile— flB  Sewer  1942M&N 

as   School    1943 J&D 

iiia  Refunding  1937. A40 

4Ha  Wat  4  Sew  '39.. J&J 

Mobile  Co  8b  ref  1928. M&S 

Ss  Ref  1931 J4D 

6a  Road  Feb  1932-_..F4A 

4iCH4  Jail  1920 J4J 

Montgomery — 6a  1924..  JAJ 

8«  May  1  1918 J&J 

6a  Street  PaT  1923.. -J&J 

Sa  Fundlnsf   1940 J&J 

4^8   Water    1928 A&O 

4Ha  Sch  WWASew'44  J&J 
Montgom'y  Co— 3s  '35.  A&O 
Selma— as  '27  op  '10  MAN 


ARIZONA 

4H8refAprl938op'28J4Jl8 
Maricopa  County  S  D  No  1 

9b  March  1933 Mar 

Phoenix  4H6  1930 op '30. J4 J 

aa  School  Mar  1933 

8a  Jan  1  1054  op  1934.  J4J 

Preacott- 3i  1948 J4J 

Tucson — 9j  Waier  1990  J4J 

4HaWWMchlO'38M&S10 


ARKANSAS 

Ft  Smith- 8b  1926 A40 

as  W  W  1918-1926..  M4N 

8t  FranclB  Levee  Dlst — 
6l  Oct  1  1943  opt  '33-J&J 

6a  1947  opt  1937 J&J 

8Ha    1949-1964 J&J 

38  1949  opt  1929 JAJ 


CALIFORNIA 

4HBUnlTbldgJan9'21-C9J&J 
4BBr-"  - 


Bid 


99 
98 
83 
4Ji 
4M 
4^ 
4M 
4M 
4M 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
99 


_  Jarb  Imp  1985  op  '50  J&J 

4s  Hlghw  July  3  '18-'81.J&J 

Alameda— 48  '17  to  '41.  J&D 

4Ha  Mun  Imp  '18-'48  A&O 

Bakersfleld    5b  '17-'82.A&0 

Berkley  98  1942-1991..  .J&J 

6b  School  1918-1988.  ..J*.J, 

Lob  Ang— 4i^b  '18  to  •35J&J  6 

4^8  OR  Dec31  '17-'37J&D 

4^8  Harb  Imp  'IS-'Sl  J&D 

4>ia  Elec  plant  '18-'91J&D 

4^8  Aug  1  1923-1942. F&A 

48  W  ann  1917  to  '48  M&N 

4fl  g  1918  to  1930 J&J 

3)<8  Water  '17  to  •41.AAO 

4M8  Sch  1918  to  '44.JAD 

Los  Ang  Co  4Hs  '18-' 49  P&A 

Oakland— 8Hs  1917-'43FAA 

43^8  Mun  Imp  Iv^l7-43FA  A 

4}is  Jan  15  1918  '47. J&J 

4J<8Sch  Ac  Jne'18  '51JAD 

Oakland  8  D  48  '18  '44. JAJ 

Orange  Co  Bs  "18  '48  ..MAS 

Pasadena— 4sJan'18-'42  JAJ 

4J^8  Wat-Pl't  '17-'36  AAO 

PaiadS  D4Hs'17-'22.8epl9 

Redlands— as  '22-'51  ...J&J 

RlTerslde  5s  1918-'33--J&D 

RlTerslde  Co  9g  '25-'84-M&N 

Bacramento  4s  Jan  '18-'4a  op 

4Hs  Sew  &  Dr  '27-"34- J&J 

Sacram'toCo  4H8'17-48J&D 

SanDlego  3s  WW18-'94A&0 

4>^s    1918-1941 JAJ 

4^8  Wh  A  Har  '18-'92  JAJ 

Ban  Francisco  as  g'18  '58JAJ 

5s  Munlc.    1918-1960  .J4J 

88  1918-1939 MAN 

4Hs  April  1923 AAO 

3J4sgJuly  1  1918-'44.  JAJ 
San  Joaquin  Co  9s'18-'49J&J 
San  Mateo  Co  5s  '18  42. JAJ 
Santa  Barbara — 3s  gold  Sch 

1918  to  1941 Jan   10 

43^8  g   Aug    1943 F&A 

Stockton  S  D  68  •18-'21.J&J 


101 

100 

87 

4>^% 

4}^% 

4H% 

4>^% 

43^% 

43^% 

.60% 

.60% 

.60% 

.60% 

-.60% 

4.60% 

4.60% 

4.60% 

4.60% 

50% 

--50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

100 


4.25 
4.25 
4.25 


4.60 
4.60 
4.60 
4.60 
4. GO 
4.60 
4.60 
4.60 
4.40 
4.60 
4.60 
4.60 
4,60 
4.60 
4. GO 
4. GO 
4.  GO 
4.60 
4.60 
4  60 
4.40 

"4' 60 
4.60 
4.60 
4.70: 
4.70 
4.70 
4.60 
4.60 
4.60 
4.60 
4.60 


J.^i 


To  I 


Boniis 


Bid. 


CANADA— S(5g  page  f,n 


43^% 
4>g% 
4  3^% 


4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40% 

4.40 

4. 40  70 

4.40% 

4.40% 

4.40% 

4:36% 
4.30% 
4.30% 
4.60%, 
4.60% 
4.60% 
4.50% 
4.50% 
4.50% 
4.-50% 
4.50% 


COLORADO 

48  1922  opt  19X2 MAS 

Boulder  58  Sept  1  1926.  MAS 
Canon  C'y  3a  '31  op  '21MAK 
ColoradoSpgs48' 29op' 1 4  .M  A? 
48  Ref  Water  Mar  1  1941  _ 
Delta  Co  83  ref '30  op'20  J&D 

OenTer3sOct  1919 A&O 

9a  Aug  13  1928-.F&A   15 
3arfleld  Co— 

88  refdg  May  1933  op  '2^ 
arand  Jet  3s  '26  op  '21_J&J 
Gunnison  Co  4s'19op'09AAO 
■.ake  Co  4sNoT'21op'llA&0 
Laa  Animas  Co  4  3^8  1931  JAJ 
Ouray  Co— 4a  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921. MAS 

88  1918  op  1913 J&D 

PuebloCo4J4sref'31op'2lJAJ 
Pueblo  Co  S  D  No  20  4  3^8 

1932 M&S 

Trinidad  38  '32  op  '22  .A&O 
CONNECTICUT 

43  July  1  1936... .J&J 

AuBonla  4^8  1918-44. .AAO 

Bridgeport— 43^8  CH'ISJ&J 

43^8  Bridge  '18-'63...J&J 

43^8  School  1917-35.  FAA 

iHfJnly  1  1925-1941-J&J 

43^8  1918-1940 A&O 

48  Corp  July  1919. .-J&J 
...  Bristol— 4a  Funding  '27. J&J 

...  Oanbury — 48  1920 J&J 

;i    33^8  Oct  1941 A&O 

I      SHs  Sch  &Ref  Apr'32A&0 

I  a    Hartford— 48'24op04A&O 

4s  Funding '39  op '29. A&O 

4.25  B  Hartf  FlreD48  1931- A&O 

Fairfield  Co  43i8  C  H  '45J&J 

4.25  Greenwich  43^8  '18-'24  .J&J 

—  Greenwich  (Borough) — 

4.80       43^8  Funding  1917-38  J&D 

4.80  Hartford— 48   1918 J&J 

4.80     48  g  Water  1918 J&J 

4.80     3)^8  g  June  1  1939. ..J&D 

4.80  Hi.rtf  S  D— 48  Ars'l  '18  J&D 

4s  2d  North  '24  op  '04.  J&J 

33^8   South    1931 MAN 

33^8  South  ly99 MAS 

'xlerlden  4s  1918 JAJ 

'vSorlden  (Town) — 

3^8  1918  to  1924 MAN 

MIddletown— 4b    1922.  .JAJ 

33^8    1921... JAJ 

*Jew  Britain  4s  Julyl  27FAA 

3>is  Sewer  1924 J&J 

••Jew  Britain  (Town)— 

3>i8  Sch  1929  op  '09. F&A 

New  Hayen— 48  19i8-'19J&J 

4s  Sewer  1918  1929. .A&O 

33^8  Oct   1917-1924..A&0 

48  Town  1939... J&J 

3J^8  Town  1918  ■.929. J&J 
I'^ew  Loudon  4s  Sch  '27  JAD 

4.40,    HHn  Water  1926 JAJ 

4.40  Norwalk-43^s  Jan  18  '34  J&J 

4.40  I     4s  g  May  1938.. J&J 

4.40     33'^8   (Town)    1918. ..A&O 
4.40     33:^8  Water  '29  op  '19. J&J 
Norwlch-4}ia  Mar  2  1939  .. 

4s    1930 M&S 

!    Town  33^3  1923 J&J 

1  Jrange — 48  i?  Fund  '25.. J&J 
i South  Norwalk  43^8  '42M&N 
•"-tamford  48  Park  1942  M&N  6 
'     4^8  School  1918-1943. J&J  6 
Walllngford— 

43  High  Sch  1917-'46-J&D  b 

Vaterbury4}isSch'18-21J&J  6 

4)is  Water  1918-'71  ..J&J  6 

43^8  School  1922-1953  J&J  6 

68  Water  1920-' 49 J&J  6 

4s  Park  1918-1958 J&J  6 

^    33^8  School  1918-'32  ..J&J  6 
vVest  Hartf 'd  43^8,  '43  J&D 
J  iVllllmantlc — 4s  1924. .A&O 
'  Windham— 43^8  1944... J&J 


99 

100 

97 

96 


Ask. 


100 

'os' 

100 


b    4.604.50% 
100         101 


To 
Net. 


Sends 


96 
96 
90 
90 
95 
85 


96 
1043^ 


98 
98 
95 
95 
96 
90 


100 

1053^ 


4.354.25% 

4.50  4.20% 

4.50  4.20% 

4.50  4.20% 

4.504.20% 

4.50  4.20% 

983^ 

963^ 

98 

87 

90 

91 

92H 


5H 
53i 

534 

5M 
5-4 


DELAWARE 

38  Dec  1  1927  op'02 J&D 

4.50,  N9wCa8tleCo4^8'26-34J&D 
...|    48  Ref  Dec '17  to '24.  J&D 

.._|    3348  1918  to  1920 J&J 

...  iWilmlngton- 43^8   '22. A&O  b 
...      4>ia  St  &  Sew  1934. .A&O  6 

...      4348    1928-1937 A&O  6 

.-J  4^8  Bldg-Con  '33-62  M&S  b 
..-!  4B8t  &  Sew  Apr  1929.  A&O  t 
-..'  DIST  OP  COLUMBIA 
...  ;3. 65a  Fund  cur  1924. ..F&A 
...  FLORIDA 

--.HOuTal  Co3H8'32  op'12M&N 

4.40     98    Road    1939 J&D 

4.40|     38  Armory  1944 J&J 

IHernando  Co — 
4.50:  SsFund&Hlghw  1944.  J&J 
4.50  Jackaony  5s  MaylS'24  M&N 
4.501  8s  IniproTt  Jan  1 '36.  J&J 
434s  Imo  Not  1936. .M&N 
4348  Feb  1937 FAA 


99 
100 

)  4.50 
98 
98 
84 
98 
953^ 


99>^ 

6434% 
9734 
9634 
9634 
9534 

9214 
983€ 
973i 
95?^ 
933^ 
9334 
9734 

6    4.40 
97 
96 
9734 

b4'4% 
95 
96 
89 

95  3i 
97 
4.40 
4.40 


102 


43€% 


4.20% 


98 


4.20% 
4.20% 


Jacksonville  S  D  No  1 — 

5s  AprU  1945 

Key  West  53  1942 J&J 

Miami  5s  1919-1944 J&J 

Orange  Co  58  1944. .-r. J&J 
Pensacola  4348  ref  1941  A&O 
Polk  Co  53  Rd  1921-1940- . 
Tampa  98  Jun  '99  op  '23.J&J 
5s  Mun  Imp  '62  op  '32JAD 


Bid. 


b      57c 

95 
b      5% 

9734 

94 

6"'5% 


94?^ 
93  3i 

80 

99 
97 
54  M 
89 

97  ?€ 
99  34 
99  3-8 

95 


9434 


98?4 

91 

85  Jl 
93 

90 


u$145 


4.40;4.25% 
4.504.35% 

4.504.35% 
4.50j4.35% 
4.50,4.35% 
4.50:4.35% 


4.50 
100 

98 
100 


4.35% 


6      4%l3.90% 


4.60  4.40% 
4.60  4.40% 
4.60)4.40% 
4.6014.40% 
4.60  4.40% 


100 


104 


b  Basis, 
n  Nominal . 


e  On  basis  of  $5  to  the  £ 
»  Sale  price.     (  Dollars 


9734      99 
6    4.90  4.75% 
b    4.904.80% 

97  99 

6     4M4.60% 

&   4m;  4^% 
9714-100 
9734  100 


FOREIGN   QOVTS 

Amer  Foreign  Securities  Co- 

...       5%  g  notes  1919 F&A 

...  .\nglo-French  53  '20.A&O  15 

Argentine  Republic — 

.  _ .     Interna]  g  Ss  of  '09  a  f  MAS 
4.50       8%  notes— 
4.50  SerCDec  13'17.J&015 

4.50       6 %Trea8bds  May  15  1920 

British— Con82348    op'23Q-J  I 

4.50      434sWar  Loan'25-'45.J&D 

5%  gold  notes  1918.  .M&S 

534%  notes-Feb  1918  F&A 

...       534%  notes  Feb  1919  F&A 

...       534%  g  notes  1919. .M&N 

...       534%  g  notes  19*1.. M&N 

Chinese  QoTemment — 

6%  Treasury  notes  Nov 

1919    ...M&N 

...     Hukuang  Rys  5s  £  J&D  15 
5sof  1896  £  red  on  or  be- 
fore 1933 A&O 

434s  of  1898  £  red  on  or 

before    1944 M&S 

...  Cuban  Ss  1944  op  191  I.MAS 
...     '"Internal"  58  Not  28  1913 

optional MAN  28 

-_-      "Extl"  g434s'49  opt  FAA 
-..       "Ext'l"  g  .5a   1949... FAA 

Dominican  Republic — 

Gust's  adm  a  f  5s'58.F4A 

France  (Republic  of) — 

5%  Nat  Loan  not  red  bef 

...  Jan  1931 Q-F  16 

SHs  couv  notes  1919. AAO 

--.  German — 3348  opt AAO 

...     Kew48lrrbef  Ap  I'lSAAO    

...  Hawaii,  Territory  of — 

...      4s  Imp  '41  op  '31 F&A  6434% 

...     4s  Impt  Sep3'42op'32M&S  &434% 

3J48  Imp  '21  op  1911--JAJ  64  3i% 

...  ItalianGov.6%notesOct'l5'17      99J^ 

534%  10-yrgbd8(Sept'18)    

...  '     5%  Int  1926-1941 J4J  mS125 

Japanese  GoTernment — 

...  i    4>4s  £  '29  op  '10.. F&A  15  c   8634 
!    4Jis   £   1925  opt   1910   (2d 

...I      series)... ...J&J  10c   8434 

...'    4s  £ '54  op  •10.J30  A  D  31     

...     4s£  Jan '31  opt  after  1921.  c   74 

...  Neth'd  Got  5s  '18-'30..F&A    

..  Norway — 

...       6s  Oct  15  1917 A&015     100 

Philippine  Islands — 

...'  48g  L  Pur '34op '14-.Q-I-  9G 
...  48  P  Wks  &  Imp  1935-Q-M  95 
-._  '   48  Impt  1936  op  191.6. F&A       9S 

--.:     43  g  Dec  1  1946 Q-M  |     95 

.-.     Manila  RR  (Soujh  Lines) 

let  g  43  '39  gu  op-.M&Ni 

Philippine  Railway — 

1st  g  4s '37  a  f  op  gu. J&J 
...  Porto  Rico — 48  l918-'33  J&J       95 
...     4s  Jan  1  1937  opt '22-.  J&J      95 
...!    48  Jan  1  1944-1950  ...J&J      95 

...       48  g    1919-1956-. J&J       95 

(I     43  Road  1927-1930-.-J&J       95 
... "Russian  48  of  1902  opt.. Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional   1916 J&J14       35 

634%creditJnel8'19J&J10      82 
534%  Int  Loan  •26-F&A14  l$21G 
534%  Ex  Ln  Dec'21   J&D      70 
4%  Int  Loan  1894.  Q-M  14  I . 
Swedsh  4-3>^s  1920.. .F&A 
Switzerland  48  optional  J&D 

5%  notes  1918 M&S      99 

5%  botes  1920 M&S      99 

United  States  of  Mexico— 
5s  g  Refunding  '44..Q-Jan  c  49 
4s  g  1954 J&D 


Ask. 


4.85% 

97H 
4.80% 
99 
96 

4^75% 


95 
933^ 

85 

100 
98 

"92"' 
97% 
99% 
99?^ 
96M 
95  K« 


9634 
70 

83 

73 

93 
86  J4 
9334 

95 


$150 

$98% 


To 
Net. 


4.90 

4'.  80 


100 


135 

8634 
8634 


101 

100 
100 
101 
100 


.50 
50 
50 


FOREIGN  CITIES,   &c. 

Amsterdam  4a  19no-'0l.A&o 
Bordeaux  (Clty)(Fr)  63  M&N 
Copenhagen  48  of  1901  M&N 
Fraiikfort-on-Maln  (German 

3343  ser  1  1901 M&S 

Havana — 1st  68  1939 Q-J 

2d  68      Q-J 

Lyons  (City,  Fr.),  63  M&N 
Mar3eilles(City,Fr.)  OsM&N 
Paris(Cltyof)63  1921  A&O  15 
San  Juan  (City  of),  Porto  Ri 

53  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City),  Brazil— 

6%  Ext  g  bds  1919-28  J&J 
Tokyo,  City  of,  5s  of  1912- 

Red  ann  s  f  beg  '17-'82M&S 


94% 


y) 

d.. 


102 
101 
94% 
94% 
93% 
CO — 
b 


79 


48 
100 
100 
100 
100 
100 


84 
8218 

72 
S210 


99M 
99  M 


37 


95 


105 
104 

95 

95 

93% 

3.85% 
97 
793^ 


I 


.     d  On  the  basis  of  4 
per  1000  rubles,  flat. 


marks  to  the  dollar.     /  Flat  price,     h  On  the  basis  of  $4.86 '2-3  to  the  £. 
u  Dollars  per  1000  lire,  flat,     v  Dollars  per  1000  francs. 


I  In  London. 


50 


STATE  AND  MUNICIPAL  BONDS. 


[Vol.  105. 


Bonds. 


Bid. 


CANADA 
Dominion  of  Canada — 
fl%  aotea  Aug  1 1917.  F&A 

68  1921 ..A&O 

58  1926 A&O 

6s  1931 AAO 

63   Mar   1    1937 IW&S 

Alberta,  Province  of — 

a%  deb  May  1  192.5.  M&N 
4>i%  s  f  deb  1924. -.F&A 

Calgary  .53  1933 J&J 

68  June  15  1935---J&D15 

53  July   1    1945. J&J 

6%  notesMar  15'18  M&S15 

Qalt  4H8  Apr  18  'ai.A&OlS 

41^8  ElPow  J'ne  5  'SIJ&DS 

Quelph— 53  £  1917--J&D  31 

08  Cons  debt  1920 J&J 

Halifax  N  8  4sJuly  1945 

53  Jan  1951..- J&J 

Hamilton  43  1922 AAO 

48  Apr  1  1932 A&O 

48  Elec  L  &  P  1941  -.A&O 

Lachlne  P  Q  58  1954- -.J&D 

Mal8onnouve,Q,6sl918_J&J 

5l4a  May  1  1919-.. M&N 

flJ^s  May  1  1930 M&N 

5l4s  May  1  1936 M&N 

Manitoba  58  1920 F&A 

5s  Dec  1  1918 -J&D 

4s  gold  1930 M&N 

48  Dralnaije  July  1  '29-J&J 
Montreal  5%  notes  '17. J&D 

a%  notes  1918 M&N 

OS  Dec   1   1945- J&D 

53  3  f  Nov   1   1956. .M&N 

4^8  May  1934 

4^8  Jan  1944 J&J 

4s  1923 M&N 

43  reg  May  1927-..-.M&N 

4s  May  1  1933  £ M&N 

48  May  1  1944 M&N 

3J48  Rfg  May  1939. .M&N 
New  Brunswick,  ProT  of — 

3>^3  Jan  1933... J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  op  1902 J&J 

48  1932  op  1902.. _F&A  13 

4>^s  Dec  1   1923 J&D 

North  Vancouver, 53'60  .J&J 
Nova  Scotia,  Prov  43  '19  J&J 

4s  Jan  1  1920 .J&J 

48  May  1  1920 M&N 

6b  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20.  F&A 

6s  Dec  1  1926 J&D 

4Hs  May  1925 M&N 

48  1941 M&N 

31^3  1936 J&J 

Ottawa  City  33,  ■18-'45-.J&J 
41^3  '25,  '34,  '35,  '44-J&J 
Syia  Sew  Sep  26  '28.M&S 
Quebec,  Province  of — 

53  Anr  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  63  April  1920- . 

43^8  1922 J&J 

31^8  g  July  1930 J&J 

3^8  July  1  1931 J&J 

ZHa  Jan  1  1931. J&J 

33^8  July  1  1933 J&J 

Reglna  53  1929- J&J 

63  May  1  1918 M&N 

8t  Bonlface,Man,5s  '31  J&J2 
Saskatchewan,  Prov  of — 

5%  gold  deb  1918. ..F&A 
SoVancouv,BC,63  '18  op  '16. 
Three  Rivers  5^3  '20  M&N2 

Toronto    5s  '18-'36 J&J 

4)^3  1923 J&J 

41^8  July  1  1924 J&J 

4)^8  July  1   1923 J&J 

41^3  July  1  1948 J&J 

4^8  Jan  1  1949 J&J 

4>i8  July  1  1933 J&J 

43^3  Jan  1  1935 J&J 

4s  St  Imp  July  1922..J&J 

4s  £  July  1  1948 J&J 

43  July  1  1918 J&J 

ZHa  July  1  1944-'43..J&J 
Vancouver,  B  C — 

6s  1919  op  1917 J&D 

5>4%Tr's  notes '  18  '20M&S 
43^8  Nov  30  1924. ..M&N 
4b  St  Imp  Sept  9  •22.M&S9 
4s  St  Imp  Sept  9  '27.M&S9 
4b  St  Imp  Sept  9  '32.M&S9 
VlctorlaBC4i^8Jan21  '24J&J 

38  Feb  1  1919 F&A 

Winnipeg,  Man  33  1944. A&O 

53  June  1  1926 J&D 

53  Oct  1926-. 

43  June  1  1934 

4s  Aug  1  1946 F&A  13 

QEORQIA 
i^is  1922 J&J 

4M3  ref   1935-1943 J&J 

43  July  1  1926 J&J 

33^8  Jan   1918-1933 J&J 

Albany— 53  1943 J&D 

Athens— 38    1922 M&N 

Atlanta — 

4^3  1922... J&J 

43^3  Jan  1  1940 J&J 

43^3  Sewer  '18-'40 J&J 

43  Water  May  31  '23.. J&J 
33^3  July  1  '31  &  '33. .J&J 

Augusta— 58  1921 M&N 

43^8  Red  May  1  '24. M&N 
43^8  Flood  Prot  '42.M&N 

43  refunding  1934 J&J 

334s  April  1930 A&O 

Brunswick — 53  Jan  '21. .J&J 
Chatham  Co— 5s  '18-'19  J&J 
Clarke  Co  58  1923-'41..J&J 
Columbus  58  1918-'22..J&J 
5s  W  W  1918-1944-..J&J 
43^8  Refunding  1939.. J&J 


Aak. 


99H 
97  J^ 
96 
95^i 

95      I 

92 

90 

90 

90 

98 


10034 
983^ 
9014 
9oH 

93M 

95  J^ 
91 

95 

95 

95 
100 


Net.' 


5.60 
5.60, 


5.70  5. .50%; 
5.70  5.50% 


98 
99 
90 


99^ 
99 


98J4 
96 


99 
99 
99 


99 
98 
92 


663^% 
663^% 


4.2 
4.25 
4.2 
4.2o 


100 

100 

94 


100 
100 


5.50 

5.50; 

5.50 

5M 


53^' 
5'A 


5.40 
'5.40 
5.40 
5.40 
5.40 
15.40 
15.40 
I5.4O 
5.40 

J5.40 

0.40 

5.40 

5.40 

5.40 

5.40 

6>i 

oVb 

^Vs 

oVs 

oVs 


100 
97  >i 


9934 
100 

100 


100 

100 

94 


5^% 
53^% 


4% 
4% 
4% 
4% 


97 


4.50% 
4.50% 
4.50% 
4.50% 
4.. 50% 
100 


5.30 
5.. 30 
5.30 


5.30 
5.30' 
5.30 
5.30 
5.30 
5.30 

6 

6 

6 


5.40 
5.40, 
5.40 
5.40: 
5.40: 
5.40; 
5.40 
5.40 
5.40 
5.40 
5.40 
5.40 


5.50 
5.50 
5.50 
5.50 
5.50 


4.70 
4.70 

4.40 
4.40' 
4.40 
4.40 
4.40 


Bonds. 


Macon — Ss  July  1923... Q-J 

43^8  Oct  1926. Q-J 

43^3  W  W  1918-'36...J&J 
48  Pav  &  Sew'20to'39.J&J 

Rome  43^3  1926 J&J 

43  Munlc  bldg  '23-'39  A&O 

Savannah — 4^8  ref  '43. J&J 
4J^s  Dralnai?e  19  44  .F&A 
43^8  refunding  1959.. F&A 

ValdostaSs  19l8-'42 Jan 


IDAHO 

43^3  May  1  '31  op  '21...J&.I 
4  V^a  Highway  '35  op  '25J&J 
43^3  Highw  '37  op  '27. ..J&J 
4s  Jan  1  1934  op  1924_..J&J 
Blaine  Co  38  Feb'22-'31.J&J 
Boise  City  3a  '22  op  '12. J&J 
Bol3eC'ySD53'25op'13M&N 
Shoshone  County — 
38  1917  to  1924  op  '13. J&J 


ILLINOIS 

Chicago  4s  1918  to  1924  J&J 
48  World's  Fair  1921.. J&J 

43  g  1918-1925 J&T 

43  g  Judg  1918  to  '24. .J&J 
43  g  Gen  Corp  '18-'23.J&.f 

43  1918-1931- J&J 

4s  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '18  to  '24. J&D 
Lincoln  Park  43  1923. .J&.f 
No  W  Pk  43^3  '20-34  J&J 
W  Chic  Pk  4s  '18-'31  .J&J 

Chicago  Sanitary  District — 
4s  Dec  1  1917  to  1923-J&D 
4s  Sept   1917-1931. ..M&S 
33^3  June  30  1918 J&D 

Cook  Co— 43  1917-'23.M&S 
43  Ser  K  1918-1931  ..J&D 
43  Ser  M  1918-1933  ..J&D 
43  Forest  Pre3'18-'34.A&0 
3143  g  1918  to  1923. .-J&J 

East  St  Louis — 
43^3  ref  Sept  1 '28. .-Sept  1 

Mollne  43^8  1918-'32-.-J&J 

Peoria  4V^s  '18-'24...June  1 

Rock  Island  3d  1917-1923... 
43^8  Refg  1917 M&S 

Springfield  3!4s  ref  '20. Sept 


Bid. 


fe4  3i% 

bil47o 


100 
100 

100 


4.40% 
4.40% 
4.40% 


INDIANA  (8««  foot-note  o) 
oBooneCo43CH'18-'20  M&N 
Cass  County — 

o4s  Bridge  1917-33M&N15 
oCrawtordsv  4s  '18  '20.. J&J 
oEvansvlUe — 48  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  4s  1918-'30..J&J 
FtWay— 033^3  Jan  18'20  J&J 
oFt Wayne  S  D43'17-'23A&0 
oFranklln  Co  48  '18-'30.  J&D 
oHendricks  Co — 

4s  G  H  Janl3'23-'32  J&J  13 

oHunt'tonCo  3H3'18-'24J&J 

Indlanap — 48  Mar  1  '24. J&J 

43  Park  Imp  Jan  1  '27.  J&J 

o43  Fire  Dept  J'ne  1  '41J&J 

033^3  Hospital  1936... J&J 

033^8  City  Hall  1939.. J&J 

oindlanap  S  D  43  '18-'26  J&J 

o48  Bldg  Sept  1  1946--J&J 

033^3  July  1  1941 J&J 

Jeffersonvllle^ 

033^3  Refund  1923... M&N 
oKnoxCo— 43  1917-'20-J&D 
oKokomo43  '21-26-31-_M&S 
oLafayette  43^3'20op'13  J&D 
oLa  Porte  Co  33'18-'28-J&D 
oLoganspt  3343'26op'16  J&J 
o4  34sSchH'18-'37J&D  15 
Marlon  Co— 43  Ref  '27  J&D 

035^3  Bridge  1924 J&J 

033.^3  Refund  1925-.. J&D 
oRlchmond— 48  1927. .M&S 
oRlchm  Sch  G  4s  '17-'19F&A 
oSt  Jos  Co  33^8  •22-'24.A&0 

033^8    1918-1926 F&A 

South  Bend— o48  1923.. J&J 

033^3  Nov  1  1918 M&N 

South  Bend  School  Dlstrlct- 

o48  Apr  17  '18-'27 F&A 

Terra  Haute — 

o4s  Oct  1  '27  opt  '17.  A&O 

o4s  Sewer  1930 F&A 

oTerre  H  SchC43'17-'31M&S 

')VlgoCo4i.4Decl6'17-27J&D 

o48  Bridge   1923 J&J 

INDIAN  TERRITORY(See 


IOWA 

Boone  43^8  1918-'31..M&N 
Burlington  43^3  *17-'33M&N 
Cedar  Rap  434s  1918.. .J&J 

43  1918  to  1919 J&D 

Oedar  Rapids  School  Dlst — 

43^3  June  1   1921 J&D 

Council  Bluff8— 

43^8  Wat-wks  •1S-'30M&N 

43^3  Fire  Eng  H'se  '20  J&J 

CduucU  Bluffs  School  Dlst— 

43  ref  July  2  '20  op  '15  J&J 

Davenport  43  1917-'29.M&N 

DavenportSD4  3^31921.  J&D 

43^3  Sch  Bldg  1923  ..J&J 

Ha    »1 


Des  Moines  33  '^17-'21 

43^3  1918-1931 M&N 

43  City  Hall  191 8-26-. J&J 
Dea  M  Ind  S  D  4^3'32-J&J 
Dubuque  Go  43^3  '21-'31J&J 
Fremont  Go  33  '18-'33-.J&J 
Greene  Co  33  1920-23-. A&O 
Jackson  Go  3a  1917-30. A&O 
Mar3halltown  Ind  S  D — 

43^8  July   1922 J&J 

O'Brien  Co   ^^    1920-25    F& 


6    4.60 


A.tk. 


To 

Vet. 


4.40 
4.40 
4.40 
4.40 
4.60 
4.60 
4.30 
4.30 
4.30 
4.70 


4% 
4%: 

4%; 
4%' 


4.70 


BONDS 


4.10 
4.10 
4.10 
|4.10 
I4.IO 
!4.10 


Polk  Go  4343  •22-'32.A&015 
49  Court  Hou3e'17  '24A&0 
3>i9Ct  House  1917-.A&0 

SlouiCy— 33'17op'1.3.M&N 
48  Jan  1919  opt  1914. J&J 

Waterloo — 
43^3  W  W  Jan  13  'ao.JAJ 

Woodbury  Co  38  '25-'32.J&J 


KANSAS 
Atchison  Co 

49  Refund  '29  op  '14-.J&J 
Emporia — 

iHa  Dec  '29  op  '19-. F&A 
EmporlaSD4!49'32op'22J&J 
Ft  Scott  4  3^3  '33  op  '10. M&S 
Hutchinson— 38  1931..  A&O, 

4  3^3  Pub  Bldg'61op'31J&J 
Kanaas  City — 

53  Feb  1  1918-1925. .F&aI 

43^3  Wat&ElL '18-22  A&O 

43^9  Sch  Bldg  1929. ..J&! 

4J49  Wat  Plant  Pur'.39J&J; 

4J49  Refg  Feb  1  '29..F&\ 
Leavenw.— 4Hi9  •18-'21.J&J 
Morris  Co  i*ia  •18-'23..J&J 
Sedgwick  CouQty — 

59  Fund  1923  op  1913.J&Ji 


Bii. 


Atk 


4.35% 


ob  ... 

98 
98 


0..... 

0 

0 

0 

0 

0 


0   ._ 

0 

o 

0 

£)..-._ 

o.._._ 

o 

o.._.. 

0 

0.. 

0 

0 

0 

0 

Oklab 


4% 


oma) 


,10 
,25 
,25 
,25 
.25 


30 
30 
30 
10 
10 
10 
4.10 
4.10 


4  i^sB'ge  Oct'27op'17.J&Ji  - 
Shawnee  Co— 43  1924. .M&Nj. 
Topeka — 

53  Top  Wat  Sept  •26-.J&J  . 

4)^9  Elec  Light  1929. J&Ji. 

49  Water  April  1  •24.A&0I. 

3J<s  Refund  1919 J&Ji - 

Topeka  S  D  48  Jan  1925.  J&J,  - 
Wichita—  ! 

59  1929  opt  1919 J&J  - 

4)^3      1923 A&O. 

Wichita  School  District-     ■ 

4^8  July  1  1923 J&J. 

Wyandotte  County —  1 

4i<9  Bridge  '32  to  '41  F&A  . 


To 

Net 

4.40 
4.40 
4.40 
4.40 
4.40 

4.40 
4.40 


4.60 
4.60 

4  50 
4.60 
4.50 
4.60 
4.60 

4.. 50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.50 
4.50 

4.50 
4.50 


KENTUCKY 

Taz-exempt;  an    amendmeu 
4.30'''">   0/  Kentuckv  passed  at  the 


4.30 

4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


434 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 

4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


t  to  th 
NoT.19 
cipal  r 
ued    sh 


e  Const 
15  elec 
orpora'. 
all  be  I 


b  4.8) 
„6  4.80 

97 


104 
105 
98 
98 
98 
98 
98 
90 
90 
80 


94 


4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4  25  53 

4.25 


4.25 

4.25 
4.25 
4.25 
4.25 
4.25 


4.50 


4.40 
4.40 

4.40 


50 

50, 

50' 

50 : 

40 

40i 

4.40 

4.40 

4.40; 

4.40| 

4.40 

4.40 

4.50, 

4.50I 


LOUISIANA 

5s  Port  Gommi8'n'20-'34A&O 

53  Port  Commis'n  '24-'39J&J 
Port  Com  '23-'33-..J&D 

43^3  Ref  1917-1984 F&A 

43^3  Pt  Comm  '25-'57  M&S 

Atchafalaya  Levee  Dlst — 
53  Ref  1949  op  1939-M&S 

Bojsier  District  Levee — 
63  1922  opt  1912 M&N 

Caddo  District  Levee — 
53   1951  op  1941 J&J 

Fifth  District  Levee — 

53  1950  opt  1940 J&J 

53  1932  opt  1942 JAJ 

63  Oct  13  1962  op  '32  A&O 
5s  Oct  15  1963 A&OI5 

Lafourche  Baaln  Levee — 
6s  Jan  1954  opt  1944..  J&J 

Lake  Borgne  Dlst  Levee — 
53  Dec  1932  opt  1943.J&D 

New  Orleans — 

7s  g  Q  8  &  D  S  July'22.Q-J 

63  Premium J&J 

63  Premium  (dr  num).J&J 
43  Floating  debt  1948 A&O 
43  Constitutional  1942.J&J 
43    Public  Impt    1930  opt 

1942    (old  isa) J&J 

4s  Pub  Impt'42op'28-J&J 

Orleans  Dlst — 

53  July  1959  opt  1929- J&J 

Plaquemine  Parish  E  Bank — 
5s  Oct  1952  opt  1942-A&0 

Pontchartrain   District — 
D  83  1944... M&N 

Red  River  A  &  B  B  Dlst— 

53  1950  Series  B A&O 

53  Mch  1933  op  '43. -M&S 
53  1965  Ser  D F&A 

Shreveport — 

4?i  WW  &  Sew  '17-'54J&J 


4.507o 
4.50% 
4  50  7o 

100 


provides  that  all  bonds  of  muni 
now  issued  or  hereafter  to  be  iss 
exempt.  i  i 

Covington —  1 

43^8  W  W  1919-1951 \b  4   8 ''4.50% 

43  Redemption  1922.F&A6  4.8  0 

43  Water  1927 J&J 

4s  Fundg  1952  op  '42-F&A 
Fayette  County — 

4><8  g  Fund  '18  to  '24.  J4I 
Frankfort  4  3^8 '27  opt '17  J&J 
Franklin  Co  53 '  18  to  '24- J&J 
Harlan  Co — 

53  Rd  &  Bdg  1922-46  M&S 
Lexington  5s  RR  aid  '  18  J&  D 

43  Feb  1943 F&.'^ 

Lexington  S  D  43  1938.  J&D 
Louisville — 

4J49  Hospital  1931-.M&S 

4  49  School  impt  1934A&0 

43  Mun  Imp  1923 J&J 

43      do      Dec  1  '28._Q-M 

43  Park  19.30 J&J 

4s  Refg  July  1  1937. .J&J 

43  Sewer  1947 F&A 

3H|8  g  Refg  1940. ..M&N 

33^3  Refunding  1943-J&J 

38  Sewer  &  Park  1941. J&J 
McCracken  County — 

53  Ref  1933  op  1913-M&S 

58  Ref  1933  op  1923.  M&S 
Owensboro — 43'31  op' 11  J&J 

48  Street  1930  op  'IS.J&J 
Paducah  43^3  '18  op  '98  J&D 

48  Oct  1  1920 A&O 


4.50 
4.50 


t(u- 
tion 
ions 
az- 


110 


64.30  4.25% 


105 

102H 

10o}4 

1041^ 
104^ 
103 
102 

105 

105 

108 
/330 


80 
904 

93H 
91M 

105 

100 

lis 

104 
104 
104 

6    4.70 


110 


332 


95M 


103 


4.40% 


4.60 
4.60 

4.50 
4.50 
4.50 
4.50 


4.50 
4.50 


4.50 
4.50 


4.50 
4.50 
4.50 

4' 25 


b  Basis.     /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  9  1903  and  which  went  Into  effect  Apr. 
arter  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis.     »  Sale  price. 


23  1903,  Ponds  issued 


JrjLY,  1917.] 


STATE  AND  MUNICIPAL  BONDS. 


51 


Bondi 


Bid. 


MAINE 
5s  June  1  1919 J&D 

43  Sept  1  1917-1953. .-M&S 
4s  Highway  1918-1936.  M&S 
Aubum— 3^8    1923 J&J 

48  1933  <fe  1940 J&J 

Augusta —  _ 

4s  Ref  1917  to  1919. -F&A 
Bangor— 48Ref  Water'35J(feJ 

48  Fund  '20-' 30  tax  ex. J&J 

Bath  48  Ref  1941 J&D 

BeUa8t— 4s   1918 F&A 

Blddeford  4s  '18-'35---M&N 
Cumberland  Co  3Ms  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3J^s  g  1920  &  1923  .M&N 
Klttery  Water  District— 

as  Jan  1918  to  1938.. -J&J 
Lewlston — 

4s  g  Oct  1927. A&O 

Portland — 

48  Aug  1  1929 F&A 

48Clty  Hall  1926  to'43A&0 

48Hgh  Sch  1937 

3^8  g  Ref  July  1922.. J&J 
Portland  Bridge  District- 

3Hs  July  '18  to  'Sg.-M&S 
Portland  Water  District— 

4s  Funding   1928 J&D 

Saco  48  Apr  1939 A&O 

Washington  County — 

48  1928  opt  1923 J&J 

WaterTllle — 48  g  July  1  1927 

SHs  Sept  1933 M&S 


4.30 


Asl. 


To  (( 


4.15% 


4.30,4.15% 


99 
4.30,4.15%   . 

4% i  ... 

4  254.15%;  ... 

99     I I  ... 

4.304.15%]  ... 
97^, '  ... 


94 

64.40 

100 

99 

100 

100 

100 

95 

6    4.25 

98 
b    4.25 

97 
97 

89 


MARYLAND 

4B  1926  to  1928 

48  1928  opt  1923. -J&J 

4a  Jan  1  1929 ...J&J 

4s    1917-1929 F&A 

18  Roada    1918-1930..- F&A 
3H8  July  1919  opt  1914.J&J 

3>i8  Roads  1923  tol928 

Annapolis  41^8  W  W  '42A&0 
Baltimore — 

4^8  Mar  1  1918-33--M&S  b 

41^8  Mar  1  1933 M&S  b 

48  Not  1  1920 M&N 

4s  Water  1926 M&N 

48  Aug  1  1951 F&A 

4s  Annex  1934 J&D 

48  Parks  1955. M&N 

4s  Mch  1  1961 M&S 

4sAug  1  1961 F&A 

3Jis  July  1  1930 J&J 

SHsImp  1940 J&J 

3Hb  March  1943 M&S 

3Hs  Refunding  1932--J&J 
3}^  Sew'age  Imp  'SO.A&O 

3Ji8  Jan  1  1927 J&J 

Cumberland  4HWW'41A&0 

4S  Water  1923 F&A 

Frederick — 

4i  1918  opt  1903 J&J 


4.10'; 


101 

101 

101 

96 


4%: ... 


101 

4.15%! 


4.20  4.10% 

4.20;4.1U% 
4.20,4.  10% 
4.20  4.10% 
4  20'4.10%| 
4,20  4.10%j 
4.20i4.10%, 


4.2014.15%   . 


4.20  ■ 

97 

97 

97 

97 

97 

97 

97 

903^ 

89 

86 

85 

82 


MASSACHUSETTS 

4s  1917-32  (tax  exempt)Var. 

3>i8gOct  1918 .J&J 

3J^8  gold  Not  1923.— M&N 

aj^sg  July  1  1933 J&J 

3}^a  Water  1942 J&J 

3Hb  g  July  1944 M&S 

38  April  1  1929 ..A&O 

38  g  May  1929 M&N 

38  Met  Sewerage  1936. M&S 

38  g  July  1  1939 J&J 

38  g  Water  Jan  1  1941.. J&J 
Arlington — 48  Water  '22. J&J 
Attleborough — 48   1924  .J&J 

33^8  March  1933 M&S 

BeTerly — 

4s  Sewer  1918-36 A&O 

Boston — 
4  Jis  Tun  1960  tax  ex.A&O 

4b  Water  1919 A&O 

48  Park  1920 J&J 

48  July  1936 ...J&J 

4s  Apr'18-'37(tax-ex)A&0 
4s  1918-1939  (tax-ex)  .J&J 
4b  Tunnel  &  Sub  '48-J&D 
4b  Sub    1937  tax  ex. .A&O 

4a  Sub  1958  tax  ex J&J 

4sTun.&Sub'59taxex.J&J 
3^8  Imp  Sew'age  '19.J&J 

3^8  June  1  1923 J&D 

3J<8  June  1  1924 J&D 

3i^a  June  1  1932 J&D 

3Hb  June  1  1934 J&D 

3^8  July  1  1933 J&J 

SHa  June  1  1943 J&D 

3}48  June  1  1944 J&D 

3^8  July  1  1943 J&J 

38  Jan  1  1921 J&J 

Brockton,  4s  May  1927  M&N 

ZHb  Water  1932 M&N 

Brookllne — 

48  Water  1918  to  1923.J&J 
Cambridge — 

4a  Water  Dec  1  1917. J&D 
3^8  Water  May  '23. M&N 

3b  Bridge  1941 F&A 

Chelsea — 4s  Park  1936. A&O 
ETerett— 48  Sew  1929. M&S 


15% 
98 

98 

973^ 

971^ 

97}^ 

97  H 

9734 

91^ 

90 

88 

88 

84 


100 
93J^ 
96 
91 
90 
88 
88 
88 
84 

82Ji 
80M 
98 
98 
8SH 

971^ 

lOlJi 
98>^ 
98 

96M 

98 

98 

97  J^ 
97 
97 
97 
98 
95 

94H 
90M 
89  H 
89 

87M 
87 

86  M 
94  K 
9GM 
90 

98  "^ 

100 
94 
80 
95 
97Ji 


95 


Bonds 


Bid. 


Fall  RlTer— 

48  Municipal.  1922  ..F&A 

3J^s  Water  Feb  1930.  P&A 
Fltchburg  43  1922 A&O 

3^8  Water  1926 J&J 

Gardner — 

48  Water  1918-1934. M&N 
Gloucester — 

3}^8  Water  '17  to  'Sl.A&O 

HaverhUl- 48    1927 J&D 

Holyoke — 4a  g  1927 J&J 

3>48  Dec  1917-1932. .J&D 
Lawrence  4s  1924 J&J 

4a  Mch  1  1918-22. ..M&S 
Leominster — 48  g  1926-A&0 
LoweU— 4s  Water  1920.M&N 
Lynn— 4s  July  1927 J&J 

3}ia  April  1  1932 A&O 

Maiden— 43  1924 M&N 

3Ha  Water  July  1  •24.J&J 
Marlborough— 4s  J'ly'26.J&  J 
Medford — 

48  Feb  1930 F&A 

Melrose — 48  June  1924.  J&D 

Methuen— 48    1928 F&A 

Middlesex  County — 

48  1917  to  1924 J&D 

Milton— 3  J^s  '17  to  '32. F&A 
New  Bedford — 

41^8  1917... A&O 

4s  Water  Apr  1  1926  A&O 

4s  Sewer  1918-41  (tax 
exempt) M&N 

3Hs  1923... ..F&A 

Newburyport — 

31^8  Water  '17  to  '34.J&D 
Newton — 

4s  Water  Aug  1933. .F&A 

31^8  Water  Dec  1926.J&D 
Northampton — 

33^8  g  1918  to  1926.. J&J  b 
Qulncy  4s  Sep  3  '17-'22M&S  6 

3}4s  April  '18  to  '39  .A&O  6 
Salem— 48  1918  to  1920.J&D 

4a  Jan  1  '32-'54  tax  ex'mpt  6 
Somervllle — 

48  July  1918  to  1919. .J&J 
Springfield— 

3J^sg  1918to  1918.— J&J  6    4.35 

31^3  School  1933 J&J  6    4.35 

38  Sewer  1930 J&D  b    4.25 

Taunton— 4a  1927 J&D      97 

3 J^8  Sewer  Dec  1 '30. J&D      91 
Wakefield.^— 

4s  Water  1918-1933-A&0      971^ 
Waltham — 

3^8  July  1920. J&J      97 

Watertown— 48   '18-'34.J&J      97 

3^8  1918  to  1929 JAJ  b    4.30 

43  SewerDec  1  '18-'24.J&D  98^ 

Worcester  4a  1922 A&O  98}^ 

4s  Jan  '23  (tax  exmt)  J&J  6  4.15 

33^8  Apr  1  1922 A&O  96 


MEXICO 

See  Foreign  GoT'ta  page  49 


To 
A»k.     Net. 


98 
91 
98 
923^ 

97 

4.40 
97 
97 
4.30 
97H 
■  4.30 
97 

98}^; 

97 

913^1 

9734; 

95 
97 

963^ 
97  3i 
963^, 

1    4.30! 
<    4.30 

100 
97 

>    4.30 
94 


6    4.35 

97 
93 


4.20% 


4.35 

99 

4.. 35 

983^ 

4.3014.20% 

99       


MICHIGAN  (See  foot  not 

Alger  Co— 3s  Road  '22.  P&A 

Ann  Arbor  School  District — 
48  Sept  1917  &  1933. A&O 

Battle  Creek— 

48  City  Hall  1927-'36.P&A 

Bay  City— 

58  1920 M&S 

4s  1934 J&J 

oBav  Co— 33  Dec  12  •19.J&D 
o48  Ref  Dec  13  '23. ..J&D 

Calhoun  Co — 

43^3  Road   1918-'26.A&0 

Detroit — 

4a  Sewers  Apr  1  '22.. A&O 

o4s  Mar  1  1944- M&S 

3.65s  Pub  Imp  1918-.J&J 
33^9  Park  1930 M&S 

oBscanaba  43^3  1918-30  J&J 

oFllnt  43^8  •17-'39 F&A 

Grand  Rapids — 

43^3  Flood  Protec'33.M&S 

48  Water  Not  15  '29. M&N 
Highland  Park  5s  1928.. J&J 

o43^s  Sept  13  1934. .M&S 
Holland— 4s  Ref  '18-'23.Peb 
Kalamazoo — 0  4>48  Sewer 

&  Imp  '18-'25 J&J 

Lansing— 58  1917  to  '23.J&D 

49  Water  1920 J&J 

Marquette  33^3  1926. ..J&J 
Muskegon — 

58  Water  1918-1923— J&J 
4^8  W  W  1918-'44...J&J 
48  May  1  1934 M&N 

Muskegon  School  District — 
58  1942 July 

Muskegon  County — 

43^3  Jan  1  1932 J&J 

Pontiac — 

43^3  W  W  Imp  '31-'47M&S 

Port  Huron — 48  Ref'g  i9l9_ 

43  Jan  1  1932 J&J 

33^9  Park  July  1  '20. .J&J 

Saginaw — 

43^8  Wat  May  1  '28. M&N 

48  Sewer  July  1918 J&J 

33^3  Wat  Mch  10'20.M&S 

Sauit  Ste  Marie — 

4Hs  Bridge  July  1  '20. J&J 

49  gold  July  1  1932. ..J&J 
Wyandotte— 43^8  1934. J&D 


e  o) 


6    4.75 


4.50 
4.50 
4.50 
4.50 


4.50 
4.50 


4% 


Bonds 


Bid.      Aat. 


4.50 
4.50 
4.40 


MINNESOTA 

AltkenCo4  3^sDec'17-'24Aug 

Beltrami  Co  43^a'17-'24.J&D 
33^8    Ditch    1923-34. J&D 

Braluerd— 3s  Not  1919-1929 

Casa  Co— 3a  Ct  H'ae  •22A&0 

Duluth— 

98  g  Water  &  Lt  1926.  J&J 
43^8  g  July  1  1926. -.J&J 
48  g  Water  &  Lt  '28.  A&O 
48  Water  &  Lt  1936.  A&O 

Diiluth  Ind  School  DIst— 

5s  May  1  1923 M&N 

43^5  Feb  1  '40  op  '30.  F&A 
43  1934  opt  1924 A&O 

Hanaepln  County — 

43^9  Ct  H  Apr  1924.  A&O 

Koochiching  Co  58  '19-'33J&J 
53^3    Ditch    1921-35-J&J 

Minneapolis 

43^9  Impt  1918-1920. J&J 

4Ji3  1921-1925 J&D 

4^3  1926-1935 

45^3  g  July  1920.^. ..J&J 
4Hs  Mch  1918-'37...M&S 
43  School  Jan  1927. ..J&J 

48  Mayl,  1927 M&N 

4s  School  Jan  1  1933.  J&J 
Is  ImproTem't  1937. .J&J 
4s  ImproTem't  1942  .J&D 

43  1944     . .   .A&O 

33^3  School  Jan  Y "29.  J&J 
3  3^8  Water- WkB  •32..J&J 

Rimaey  Co — 

33^9  MaT6  1921_...M&N 

Rdd  uakeCo— 5H9'20-A&O 

St  Paul  4  His  Sept  1917  M&S 

53^9  Water   1918 M&S 

43^8  July  1935. J&J 

43^3  Park  June  1  1943J&D 
43^9  Sewer  July  1  1943J&J 
43-^^Wate^  Aug  1  1943F&A 

43i3  Nov  1  1931- 

43  Ref  March  1  1939. M&S 
43  Sew'age  July  1  '39.J&J 

43  March  1  1940 M&S 

33^9  April  30  1922. .M&N 

South  St  Paul  33^8  ref  '33  J&J 


MISSISSIPPI 
43^3  1919-1934 J&J 

4  3i9July  1  1921-1935.. -J&J 

43^3  July   11936 J&J 

4s  State  Jan  1  1919 Jan 

33^  s  Refund  Jan  1  1927.  J&J 
31^51  State  1934  op  '14. _  J&J 

Greenville  68  1920 J&J 

53"  Refund  Sept  1927.  M&S 

fackson  33^8  July  1  1933J&J 

5^  Wat  Aug  1  1928. .F&A 

53  Water   1930 F&A 

53  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

53  Dec  1  1939 .J&D 

43^3  Sch  House  1941..  J&J 
Mississippi  LeTee  District — 

53  May  2  1944 M&N 

59  July  1  1953 J&J 

43^3  Sept  1934 M&S 

Vicksburg — 

53  St  Impt  1917-'32..F&A 

43^9  Sewer  Dec  1  '28. Dec 

Yasoo-Mlss  Delta  Levee  Dlst 

89  1947  option  1917. .J&J 

38  1924-1954 M&N 

43is  July  1949 J&J 

43  1932  option  1922. .J&J 


ft    4.50 


4.25% 
4.25% 
4.25% 
4.25% 


25% 
,25% 


4.60! 
4.60' 
4.60 
4.60 


4.60 
4.60, 

4.6O: 

4.60! 
4.60| 
4.60 
4.60 

4.60 
4.60, 
4.60 

4.60 

4.60 

4.60 

4.60i 
4.60 
4.60 

4.50; 
4.50 
4.50| 

4.50' 
4.501 
4.5O1 


MISSOURI 

3^9  Cap  Bldg  ■18-'28optJ&J 

Kansas  City — 
43^9  Sept  1  1930... ..M&S 
43^s  March  1,  1933-.M&S 
4s  Market  House  '24-J&J 

43  Water  1924 .-J&J 

4s  Park  &  Boul  1924..  J&J 
43  Sept  1  1930 M&S 

Kansas  City  School  Dlst — 

4)^3  July  1  1933 J&J 

4s  July  1  1927 J&J 

43  July  1  1930 J&J 

49  Bldg  1932. J&J 

33^3  Jan   1923 J&J 

33^9  July  1923. J&J 

Lafayette  Co  3i^a  1921  .J&J 

Little  River  Drainage  Dlst — 
5!43  Oct  1919-1933. .A&O 

Pettis  County — 

4s  1918  opt  on  1908. M&N 

St  Joseph  48  1923 F&A 

4s   1924 ..M&S 

43.1926 M&N 

St^Jnseph  School  District — 
43^9  1923,  1930  &  1933—- 

St  Liuls-— 

43^3  Bdge-Compl  '35. A&O 

43  Renew  g  1918 J&J 

43  iQsane  Asy'm  '28-A&0 
4s  Public  Impt  1928-.J&J 
4s  Public  Bldg  1929. A&O 
4s  WW  Renew  '31. .M&N 
3.G5g  Ren  Jun  23  '27. J&D 
33^3  Renew  g  1918. .J&D 
33^3  April  1  1923. ..A&O 
33^9  g  April  1  1922. .A&O 

Sjrlngtleld-38'32  op'17.J&D 


MONTANA 

BUUngs  38  1934  op  '29,— J&J 
B  jzeman — 38  '19  op  '09.  J&J 
Bitte— 

58  Funding  1922-1936  J&J 
Butte  School  District  No  1— 

43^8  1924  opt  1914. ..J&J 


I 
4.404. 
4.404. 
4.404. 
4.404. 
4.40,4. 
4.40'4, 
4.40'4. 
4.404. 
4.404. 
4.404. 
4.404. 
4.40,4. 
4.404, 


35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 
35% 


T* 


4.50 
4.50 
4.50 
4.50 

4.40 
4.40 
4.40 

4.30 


4.404. 

4.40|4. 

4.40:4, 

4.40:4. 

4.404. 

4.404. 

4.404. 

4.40  4. 

4.40I4. 

4.404 

4.40 


30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 


4.30 


4.35  4.25% 
4.30  4.20% 
4.35  4.25% 
99 
4,25% 
4.25% 


98 
4.35 
4.35 


4.60 


6    5.10  4.90% 


6  4.25 

6  4.404.30% 

ft  4.40  4.30% 

b  4.40  4.30% 

6  4.40,4,. 30% 

b  4.40,4.30% 

ft  4.40  4.30% 

6  4.404.30% 

&  4.404.30% 

6  4.40  4.30% 

ft  4.404.30% 

6  4.404.30% 

6  4.404.30% 
9QH      97 


b53^% 

99 
99 
99 
99 


104 
99 
100 
100 
100 
100 


99 
"96" 


53^% 

100 
100 
100 
100 


105 

1003^ 

100'^ 

100'^ 

100}^ 

1003^ 

973i 
1003^ 


96M 


100 


4.70 

4.70 

4.70. 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

5 
5 
5 

4.70 
4.70 


4.10 


4.70 

4.80 
4.70 


b  Basis.     /Flat  price,     n  Nominal,     o  Tax  exempt;  under  a  law  approTed  May  13  1909,  and  which  went  Into  effsct  Sept. 
alter  that  date  by  municipal  corporations  are  ta.x. exempt  and  these,  accordingly,  sell  on  a  better  basis. 


1  1909   bonds  Issued 
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Bonds 


To 
Bid.       Ask.    Net. 


CMcade  Co — 4a'2l  op'ilJ&J 
Cuat«r  Co — 0i'2fl  opnS.J&J 
Deer  Lodge  Co  flBlOopOOJ&J 
Great  Fall*  fli  1918 J<kJ 

4a  1923  option  1014..J<3cJ 
Great  Fall*  ScH  Dlat  No  1— 

is  1928  option  lOlfl.MAH 
Helena  58  1931  opt  1916.J&J 
Helena  8  D  No  l  4V<»'22JAJ 
iefferaon  Co  4m  '18-'19  J4J 

KalUpell  fts  1933 J4J 

Lewii  A  Clarke  County — 

flV^s  C  H  «  "18  to  '19.-JAJ 
Lincoln  Co  Os  '32  op  '27.  JAJ 

(Ji  Fund  Mch'31  op' 21  JAJ 
Mlsfloula  4^8  '24  op  '14.143 
Mlaaoula  County — 

4a  Ref  1921  opt  1911. FAA 
PhUUps  Co- 
os Ref  Dec  1935  op  '33  JAJ 
Yellowstoue  County — 

Si  Ref  1918  op  1908. .JAJ 


NEBRASKA. 

Douglas  Co— 48'18-'28.AA<) 
3Ms  1922 JAJ 

Grand  Isl  4 Jis '25 op '10 JAJ 

Lincoln— 4 Hs' 17  to  '19-FAA 
4MsRef'20  to'29op'20FAA 
4s  Ref  1919  op  1909-MA8 

Lincoln  School  District — 
4J4s  1924  opt  1909 --MAN 

Omaha  4}^«  1918-21-.. Mcb 
43^8  Renewal  1924-.. JAJ 

4J^i  Mch  1  1932 MAS 

4^8  Refunding  1934-JAJ 
4>i8  W  W  Dec  10  '41-JAJ 
4s  Funding   1918 MAS 

Omaha  8  D  i)rit  1928. .JAJ 

4)4s  July    1931 JAJ 

4s  Jan  1919 -_.JAJ 

So  Omaha4H8  '24  op  '09JAD 

BouthOmahaSD— flsl923JAJ 
Si  Dec   1929 ..JAD 


NEVADA 

Reno— 58  1924  op  1909-JAJ 
WashoeCoSD  58'18to'29M4S 


NEW   HAMPSHIRE 

8H8  Hospital  1918-'2S..JAJ 
Berlin— 48  Ref  1917-33  MAN 
Concord— 48    1923 JAJ 

3Hs  1924  to  1929 JAJ 

Dorer  3J^8  ■28-'31 JAD 

Keene— 48  1917 AAO 

Laconla— 4s   1924 AAO 

Manchester — 

3^8  Fund  Apr  1 '19.AAO 

Nashua— 38  1923 AAO 

Pembroke  48  '24-'34 FAA 

Portsmouth  4s  g  Sch  '23. JAD 

4s  Ref  Water  1932.. -JAJ 

Rochester— 48  1922 JAD 

Bomeraw'th— 48  '17-' 18  AAO 


NEW  JERSEY 

Asbury  Park— 58  1924. JAD 

45^8  School  Jan  1943  .JAJ 

Atlantic  City— 58  1923. JAD 

4Hs  g  Water  1926. ..JAJ 

4^  Paving    1938 JAJ 

4^8  Water  1944 JAJ 

43^8  Jan  1  1943 JAJ 

4s  Water  1930 ...JAJ 

Atlantic  Highlands— 

4s  g  Sewer  July  1  1928  JAJ 

Bayonn<> — Bs  F\ind  1928  JAJ 

4>43  Funding  1931---JAD 

4^8  Jan  1  1933 JAJ 

4s  Floating  Debt  1928  JAJ 
B»lleTllle— 5b  Fund 

1924r-1934-1944 MAN 

4J^8  Funding  1943 

BelleTlUe  8  D  58  •27-44M&N 
Bergen  Co  5s  Dec.l  1919  JAD 

OS  Decl  1944 JAD 

4^8    1918-1939 AAO 

4Ha  Aug  1917-1938--FAA 

48  Bridge  '17  to  '24..  FA  A 

48  Court  Hae  •18-'38-AAO 

Bloomfleld  38  '18-'23..MAN 

Camden— 4^8  Wat  '23- JAJ 

4J^8  Dock  1930 AAO 

4Hs  School  1943 AAO 

48  Paving  1929 MAN 

Camden  Co  4^8  1933.FAA 

48  1944 JAJ 

Cape  May— Ss  1934. ..JAD 

4Ms    1918-1951 MAS 

East  Orange  4^8  '23-46  FAA 

4«    1934 AAO 

48   Water  1933. JAD 

3^8  Water  1933 AAO 

Elizabeth  4^8  1933 AAO 

4  Vis  Sch  Jan  1  1953. .JAJ 

4s  1922  op JAJ 

Englewood — 48  Sep' 33. MAS 

Baeex  Co4V68  Roadl953FAA 

4J^8  L'd  Puich  '18-'46  JAJ 

4a    1926 FAA 

48  g  Park  1938 FAA 

48  Hospital  1948 FAA 

3.653  Park  '18  to'35.PAA 

Falrvlew— 5s  1944 

Gloucester  Co4!^8'17-'26Tar 
QMttenberg — 58  Ref  Apr  16 

1918 A&O 

Hackensack- 4^8  1942  FAA 

Harrison- 48    1930 JAJ 

Hoboken— 4s    1919 FAA  b 

4V48   1940 JAJ 

3J48  1931 MAN 


100 
100 


100 


,4.70 


.4.70 
.4.70 

.4.70 


100 


.4.70 

!4^70 

.4.70 
.4.80 
.4.80 
.4.80 

4.80 


973^ 


99 

4% 
4% 
4% 
99 

99 
93 


4.00 
'4.60 

4.60 
4.60 
14.60 
14.00 

k.40 

4.35; 
4.35' 

4.35 
4.35; 
4.3.5 
4.35 
4.35 
4.35 
4.35 
4.60 
4.60 
4.60 


4.80 
4.80 


99 
99 
99 
99  >^ 


'4H% 
'41.^% 


h    4.40 


4.30% 
!4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 


4.40  4.30% 
4.40:4.  307o 
4.40,4.30% 
4.40  4.30% 

4.50  4.30% 

4.50  4.30% 
4.50  4.307o 


4.50:4.30% 
4.30I  414% 


4.30 
4.30 
4.30 
4.30 
4.30 


4M% 
4M% 
4J4% 
4M% 
4M% 


4.754.50% 
4.40!4.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
98^!     99 


4.204.15% 
4.204.15% 
4.204.15% 
4.20  4.15% 
4.204.15% 
4.204.15% 


6    4.30,  4M%) 


4.40  4.30% 
4.404.30% 
4.404.30% 


4>i 


4.20 
4.20 
4.20 
4.20 
4.20 
4.20 


4M. 


4.40 


4.60 


4.60 
4.40 
4.40, 


Bond 


4.4014.30%, 
4.40!4.30% 
4.40  4.307o 
4.40  4.30% 
4.40l4.30% 
4.40  4.-30% 
4.40  4.30% 
4.40i4.30%o 
4.40:4.30% 
4.40  4.30'% 
4.40  4.30% 


Hudson  Co— 41^8  1948. AAO  b    4.20  4. 15% 

43^8  Road  1923- JAJ  b    4.20,4.15%, 

4Hs  May  1  1950 MAN  i.    4.20  4.15%, 

48  g  Park  1959  4'54-MAN  6    4.20  4.15%, 

4i  County  Bldga  1916  FAA  b    4.20;4 .  15% 

48  g  Ref  1935 FAA  b    4.20,4.15%, 

33^8  Bridge  *18  to '20  AAO  b  4.20  4.15% 
Irrlrigton  58  School  1963JAD  b  4.00  4.30% 
Jersey  City —  I 

Sa  gold  Assess  1924. MAN  b 

Sa  Water  June  1  1921.  JAD  b 

4^8  Refunding  1928.JAJ  b 

4>i8  School  1945 JAJ  b 

iHa  Water  1961 AAO  b 

4}i8  Sch  Mch  1981. -MAS  b 

4iiB  Park  Mch  1961  .MAS  6 

4s  Water  1932 AAO  b 

48    1935- _ JAD  b 

4BRefg  1949... FAA  b 

3H»Re^undlng  1920.JAD  6 
Kearny  4^8  1936 FAA  -. 

4V48  April  1962 AAO  -. 

Lodi   5s    1919-1947 J&J  6    4.00 

Long  Branch  3a  1943-.MAN  -. 

48  June  1  19.33 JAD  -. 

Mercer  Co— 4>^8  1933.. JAJ  6    4.20 

4s  Road  1933 JAD  6    4.20 

3^8  April  1941 AAO  b    4.20 

MlddleseiCo4^8'24-'34JAJ  b    4.20 

43is  Imp  l'919-1932_AAO  &    4.20 

3Hs  Bridge '22  to '31.  JAJ  &    4.20 
Montclair  AHn  Sch  '41. AAO  6    4.40 

iVja  H  Sch  Bldg  '44. JAD  b    4.40 

3l4a  School   1932 JAJ  6    4.40 

Morris  Co— 4s  '35  op  '03  JAJ 

4^8  1942  opt  1922.. .JAJ 

Morriatown  4Hs  '18-42.JAD  b 
Newark— 43^8  1944 FAA  b 

43^8  Dock  1959 FAA  b 

43^8  June  1  1960 b 

43^8  Sch  Dec  1  '45. .JAD  b 

48   Refunding   1923. . MAS  (> 

4s  Sch  House  1959  op  1949  6 


B<d. 


A.$k. 


To 
Net. 


Bonds. 


Bia. 


90 
96 
96 
97 


A*l. 


99 

99 

100 

100 


Tt 


NEW   YORK   iConcludtd) 

38  g  Jan  1  1923... JAJ 

3sgJan  1  1956 JAJ 

' .3s  g  July   1    1958.- JAJ 

38  g  Canal  Jan  1  1959-.. JAJ 
Albany  6s  1918  to  '19. MAN 

4Ms  Water  1917-34. MAN 

4Hs  Oct  1963 AAO 

4>i8  Water  1932 MAN 

4Ji8  1918-1954 JAD 

4s  Park  1920  to  '30. .MAN 

48  High  Sch  1918-31.  FAA 

33^8  Pub  Imp  1918-24FAA! '4.25 

Albany  Co— 3>^s'17-25  FAA' 4.25 

SHs  Aug   1   1925 FAAI 14.25 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


4s  PasValSew'eiop'SlJAD 

3H8    1929 JADift 

33^8  Track  Eley  '54.FAAI6 

Vallsburg  4>^8  1934. .JAJ  6 

New  Brunswick  49  '22.MAN|_ 

North  Bergen  58  1941..JADi_ 

NoPlalnfleld  5s  1917-1954-.  b 

Nutley  58  1933.. JAD,& 

Ocean  City— 58  1944..  FAA  6 
Orange— 5s  '23  to  '32...JAJI& 

Os  Water  1938. FAAlb 

43^  Sewer  '17  to  '21.AA0  6 
43^8  School  1943-.-JAD!6 
48  Sch  House  1934.. JAD  b 


4.20 
4.50 
4.50 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 
4.15 


Passaic    4Hs    1918-'40.MAS 

43^8  Sch  1942 JAJ 

43^8  Ref  1944 MAN 

3Hs  1917  to  1920.. .FAA 

Passaic  Co— 48  '20-'24..JAJ 

Paterson- 58    1918-'22.AA0 

4H8  1933  to  1944... MAN 

43^8  Feb  1  1945 FAA 

48  NC  Hall '23  to '32. JAJ 
Perth  Amboy  4^8  Apr  1944. 

43^8  School  1938 

43^3  Funding  '18-'27-AAO 
Plalnfield— 4s  *^18  to  '34  JAD 

48  School  1959 MAN 

Rahway— 4s  AdJ'22  op  MAN 

Ramsey  Ss  water  '21-'^40 

Ridgefield5s  July' 18-'31  J&J 
Rfdgewood  Ss  19 17-' 26  _  FA  a 
Riverside  5s  1925-1932.  AAO 
Sea  Isle  City  Sa  1943..  FA  A 
80  Orange — 48 '18  to '44. JAJ 
Summit  43^8  Sch  '41  .-.FAA 

48  1933 MAN 

Trenton  43^s  May  '24. MAN 

4Hs  Water  1943 AAO 

4s  Fund  1934 AAO 

4s  City  Hall  1939 JAD 

3^8  Sch  Not  1  1929  MAN 
Union  Co  43^8  1937---MAS 

4^8  1942 MAS 

4s  Oct  1  1942 AAO 

Vallsburg — See  Newark. 
Weehawken-4348Fd'20  FAA 
4H9  Funding  1917-'28JAD 
West  New  York  58  '36.  MAS 
Wlldwood— 

43^3  Sew  1919-1957.   FAA 


NEW  MEXICO 

4M8  ref  1953  op  '33 JAJ 

434s  Dec  16  '52  op  '22. JAD 
48  Ref  June  '33  op  '23. MAS 
48  Bldg  1929  op  1919. .MAN 
48  Fund  1939  op  19 19.  MAS 
48  Highway  1921-1944. -JAJ 
AlbuQuerque  43^g  '29. MAS 
Bernalillo  Co  6s  '22  op'12  JAJ 

Ss  1931  op  1921 - 

SocorroCoSs  1941  op  '21A&0 

NEW   YORK 

ilia  Highway   1963-..MAS 

43^8  Canal  1964 JAJ 

434s  Canal  1963 JAJ 

41^8  Highway  1965 MAS 

ihiH  Barge  Canal  1945.. JAJ 

4s  Canal  Term  1942 JAJ 

4b  Canal  Term  Jan  1946  J&J 
4s  g  High  Imp  Mch  '58.  MAS 
48  g  High  Imp  Sep  '58-MAS 
4s  High  Imp  Mch  I960- MAS 
4s  Canal  Imp  July  1960-JAJ 
4s  Canal  Imp  Jan  1961 -JAJ 
4s  Canal  Imp  July  1961.JAJ 
48  Hlghw  Imp  Mar  '61. MAS 
4s  Palisade  Park  1961.. MAS 

48  Canal  Jan  1962 .JAJ 

4s  Hlghw  Imp  Mar  '62  .MAS 
4s  Hlghw  Imp  Sept  '65. MAS 

48  Canal  Jan  1966 JAJ 

43  Canal  Imp  Jan  '67  w  1  J&J 

49  H'w'yImpMar'67  w  i  MAS 
4s  Pallsadeg  Pk  '67  w  l.M.VS 


4.40 
4.40 
4.60 
4.40 
4.40 
4.40 
4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.40 
4.40 
4.40 
4.30 
4.30 
95 


4.40% 


4.15%! 


4. .50 
'4.50 

14.50 


15%  I 
15%  1 
15% 
15% 
15% 


4 

4 

4 

4 

4 

4.30% 

4.30% 

4.30% 


4.10% 

4.30% 

4.30% 

4.10% 

4.10% 

10% 

10% 

10% 

10% 

10% 

10% 


4.20 
.4.20 


4.30 
4V 


b    4.60 


b    4.60 


4.30% 
4.30% 

'A7o 
30% 
30% 
30% 
30% 


4.30% 


20% 
20% 
20% 
20% 
20% 
20% 
4.20%, 
20% 
20 
30% 
30% 
30% 
20% 
20% 
98 


4.50% 
4"  50% 


4.30  4.20% 
4.30  4.20% 
4.30  4.20% 
4.30  4 
4.30  4 
4.30  4 
4. .30  4 
4.20  4 
4.20  4 
4.20  4 


.20% 
.20% 
.20% 
.20% 
.15% 
.15% 
.15% 


543^%4.40% 


102 

102 

9(1 

96 

96 

96 

96 

100 

100 

101 


108  3i 
1083i 


103 
103 
100 
100 
100 
101 
101 
101 
101 
101 
101 
100 
101 
101 
100 
100 
100 


1093^ 

111 

111 

106 

105 
101 
101 
101 


102H 

101 

102 


101 
104 
104 
104 
104 


4.60 

4".  40 

4'.60' 
4.30 


4.40 
4.40 


4.40 


43i8  1936-1937-1938- MAN 

Aubu'n-4><i8Dec6'17-'31JADl 

48  Water  May'18-'25MAN| 

Blnghamton  48  '284'29.FAA 

48  Sew  Dlsp  '22-'36..FAA 

33^8  Bridge  19.33 FAaI 

Brooklyn— (i— 6s  1924. -JA  J  i 

Ss  Bridge  1919 JAJ 

46  Bridge  1926 JAJ 

48  School  1920. JAJ 

3>i8g  1918  to   1937. .JAJ 
3^8  g  July  10  1923. -.JAJ 

33^8  gold  1927 JAJ, 

33^8  g  July  10  1934... JAJ 

3^8  gold  1936 JAJi 

3s  Bridge  1923 JAJi 

Buffalo— 78  1924  A  1923  JAj| 
6s  Parks  Jan  1  1924.. JAJ 
4tVjB  Sor  15  1933-.-MAN! 
4>^8SchN0Tl5'17-'33MAN 
43^8  June  15  1944  JAD  15 
43^8  June  15  1964.  JAD  15 
43^8  Feb  15'62  op'32-FAA 
48  School  Aug  1  1929  FAA 
48  Serial  1917  to  '29-FAA 
4sJune  15  1918  '30-. JAD  . 

48  June  15  1960 JAD  - 

33^8  Park    Reg   1927-F&A- 
33^8  Water    1917-3S-MASi- 

Blmlra— 4s  1933 MASL 

4>^l  Water  1918-1943AAO  . 
3Hs  RedemplSto  '21JA.I  - 
ffirleCo4  3i8'18-'36lax-ex  JAJ  . 
4FarRockaway  Ss  '18-'21JAJ  _ 
franklin  Co  4  J4s'31-'40  MAS  - 
Fulton— 3.408  '18  to  '29  JAD  _ 
3eneva— 4s  Water  '26-AAO  _ 
'Jlens  Falls — 43^8  ref  sewer 

Aug  31  1917-1928 FAAL 

aaverstraw  4.128'17-'37MAS  b 
^emp8tead-(i-48  g  1923- JAJ  6 
lerklmer- 4>i8'17-'27  MAN:b 
gomeUsTlUe- 33^8  '21. FAA  b 
Hudson- 4s  Wat '^18-' 22  July  b 
43^8  High  Sch  '25-' 32  AAO  6 
Irvington  4.10s  '20-'36-AAO  - 
Ithaca  4.30s  '27  op  var.JAJ  . 
43^8  Ref  Water  1942-JAJ  - 
Jameat'n  4s  Mch  20  '43-AAO  - 
dKlngs  Co  48  May  1  '18-'44;- 
Kingaton  33^8  g  ■17-'36-AAOl- 

43^8  1918-1925 AAO- 

Long  Island  City — d 

4^8  1917  to  1923. ..MAS 
4a  Water  Sep  1  i920-MAN 
a^B  Wat  May  1  '20. MAM 
Madison  Co  4  3^8 '18-' 29  Febl 
Mlddleport  4.358'17-'42  JAD 
4.35«  sewer  '17-'39-.-JAD 
Middletown— 3348'31  -FAA 
Mt  Vernon  4  3^8 '31-'43- AAO 
4>i8  Sch  1962-'73--.MA.n; 
48  Sewerage  '30-'55._MAX 
Nassau  Co— 43^8  '20-' 29  JAJ 

43^8  1938-1943 JAD 

33^8  Court  House  '30  MAS 
Newburgh  4343  '18-'34  FAA 
NewRochelle4  3ljS'18  22M&N 
43is  Mun  Imp  '19-35MAN 

4s    1918-1930 MAN 

33^3  1918  to  1933 JAD 

New  York  City— 

6%  notes  Sept  1  '17.  MAS 

43^8  June   1965 JAD 

4^8  June  '18  '30 JAD 

4^8  1963 MAS 

4Ha(old)Mavl957-.M&N 
4V<j8  (new)  Nov  1957  MAN 
4  J^s  (new)  Nov  1917  MAN 
43ie  1960  opt  1930-.MAS 

4:He  1960. MAS 

4Jis  Mch  1  1962 MAS 

43i3  Mch  1  1964  .-.MAS 
4K8   April   1   1966---AAO 

4s  Various  1936 MAN 

4s  Nov  1955 MAN 

4s  Various  1956 MAN 

48  Various  May  '57_MAN 

4s  Nov  1958 MAN 

4s  May   1959 MAN 

3^8  Exempt  1922-.MAN 
3  His  Bklyn  M  Sew  '27JAJ 
3V^s  g  D'k  1927  Ex.MAN 
33^3  g  Exempt  1941 -MAN 
3 5^8  Exempt  1942.. MAN 
3  3^3  R  T  1948-1930  MAN 
3  3^8  g  Exempt  1952  MAN 
3V^s  g  Exempt  1953  MAN 
3  3iie  g  Exempt  1954  MAN 
33-^8  g  Water  Ex  '54  MAN 
33^8  Exempt  1935-.MAN 
33^8  Stk  April  1  '54. -AAO 

3K8NOV  1  1929 MAN 

3.30a  Co  ■1S-'21  Ex. .JAJ 
3s  g  Dock  1924  Ex-. MAN 
3s  g  R  T  1950  Exem.MAN 
Niagara  Falls— 4s  Nov  1921 
4.10%  Sewer  1935-40-JAJ 
4>^9  School    1921-26.  FAA 

33^'?   1942-1945 MANI 

North  Tonawanda  4s'24AAO 

434s  1918-1925 JAD 

Oneida  Co— 33^8  *18-'28FAA 

Onondaga  Co  38  '18-'29.JAJ 

4=^8    1918-26 JAJ 


4.50  4.30% 
4.504.30% 
4.504.30% 
4.50  4.30% 
4.50  4.30%, 
4.50  4.30% 


4.25 
4.30 
4.30 
4.30 
4.. 30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.30 
4.30 
4.30 
4.20 
4.30 
4.30 
4.40 
4.40 

4.20 


1003^ 
102  J4 
b  4.40 
1023i 
lOlJ^ 
lOlJI 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 

4.25 
4.25 
4.25 
4.25 
4.40 
4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


100?^ 
103 


10234 
1023^ 
1023^ 

10034 
98 
98 
98 
98 


973€ 

973i 

973i 

973^ 

95 

95 

95 

95 

95 

95 

94 

4.60:4.25% 

4.604.25% 

4.604.25% 

4.604.30% 

4.604.30% 

4.60  4.30% 

4.50  4.30% 

4.50  4.30% 


96 
96 
96 
96 


82 
S2H 

81M- 
82  -. 
4.60 -. 
4. 60-. 
4.604. 
4. 60-. 


84 
83}4 


30% 


4.40 
4.40 
4.40 
4.40 
4.10 
4.10 
4.25 
4.25 
4.25 


b  Basis,     d  Now  part  of  New  Yoik  City.    /Flat  price,     n  Nominal 


July.  1917.J 


STATE  AND  MUNICIPAL  BONDS. 


53 


Bonds 


Orange  Co  3H8  '18-24. Feb  1 
Oaslnlng— 4>48'  18-'42.M&S 
Oswego   ^Hb  '20- 29-. man 

3^8  1918-'22 A&O 

Penn  Yan  4.35b  '17  to  'SlOct 
Po'keepsle  4H8  1922..- F&A 
3H8  1918  to  1930.. -MAS 
Putnam  Co  4>48'18-'29.FA:A 
Queena  Co— 4s  1917---J<feD 

4b  1927 J&D 

aichmond  Co — d4s  f  '21.J&J 
aochester — 4^8  Fdg  Apr  '44 

4H8  Jan  IS  1933 J&J 

4H8  Municipal  1945. M&S 
4)i8  Sch  1918-1945--. J&J 

4^8    1918-1936 J&J 

4a  1922  to  1927 J&J 

4s  Imp  Sch  &c  '18-47. J&J 

4s  Jan  1946 J&J 

43  W  W  Imp  1947 J&J 

8H8  Imp  July  1  1924.J&J 

8^8  Ref  1933  op  '13_J&J 

8^8  Bridge  Sept  1  '21  J&J 

HocklandCo— 48^17-34  M&S 

3JiB  Fimd  '18  to  '24.J&D 

Home  4JiB  Sept  15  '31.. J&J 

Bye— 88  Mar  10  '18-'38  M&S 

Saranac  L»ke4H8' 17-26  M&S 

4,45s  FlreHouae'18-'39J&J 

Saratoga  Co  5s  1918...  F&A 

Saratoga  Springs — 

4Ja8  Park  1918-'40  ..A&O 
Scarsdale  4>^8  '20-'45..J&D 
Schenectady  58  '18*33. J&J 

4J48    1918-1931 A&O 

4Ji8  Pub  Mkt  '18-'30  A&O 

4)i8    1918-1934 J&J 

Schenectdy  Co4  Ha'42-'58J&  J 
Solray  43^8  1917-40.. .F&A 
Smffolk  Co  4H8  '24-'32..J&J  - 
Syracuse — 48  Wat  1920. J&J  _ 

4^8  1917-'35  Var L 

48  Refunding  1929.. .J&D- 

3^8  Water  1928 J&J'. 

8a  Water  July  1  1920.  J& J  _ 

Tonawanda  4 1^8  '18-'42_  J&JL 

Troy— 4}^s  1917-1925. .J&D. 

41^8  School  1917-31-. F&AL 

4a  Water  1918-1925-.J&D:_ 

3H8  Water  1918  36..J&.f  . 

Utlca— 4}48  '18-'35.--  M&N  - 

48  1918  to  1919 Jan- 

8Hs  Nov  1  1917  to  '35N0V  - 
Warsaw  Union  Fr  S  D  No  lo 

4Hs    1920-1942 Oct - 

Watertown  4^8  1942-..J&J- 

48  May  1   1938 M&Ni. 

3Hb  Sewer  '18  to  '27. M&N  _ 

West  Seneca  58  •18-'38-A&0- 

Westch'rCo  3}^8'27&'28J&I">& 

4}i8  Co  Bldg  1927-44  A&O  b 

4sCoBldg  1920-1959.  M&S  b 


Bid. 


,   To 
Ask.     Net. 


101 


b    4.40 


4.40 
4.40 
4.40 
4.40 


4a  1930  to  1935 F&A 

4^8  San  Sew  '3.3-'82.J&J 
White  Plaln8-48  '17-' 28  F&A 

3Ma  Water  1931 A&O 

WolCOtt4"^8jlyl5'18-'42J&J 

Yonkers— 48  '18  to  '25.M&& 

48  Water  '18  to  '22..A&C 

iHa  Mar  1  '27-'56..A&0 

SHa  May  '18  to  •24-.F&A 


NORTH  CAROLINA 

(58  Construction   1919.. A&O 

48  Refunding   1950 J&J 

4s  Building  1951 J&j 

AaheTille  58  Ref  1941... J&J 

58  School  1943 J&J 

48  April   1922 A&O 

Buncombe  Co  5s  '17-'46  J&D 
4^8  Funding  1939. .M&!- 
Charlotte-58  St&Sew'29.J&,' 
4  Ha  Water  Mar  1935. J*>! 
4>48  Water  Oct  1  •41.A&( 
41^8  School  Oct  1  •41.J&. 

4J^s  July  1  1942 J&. 

Durham-4i'58Sew&Lt'41J&.! 

<Hs  Fund  1921  to  1940 

53  Water  1920  to  1945 

Granville  Co-4H8  '39.M&.\ 

areen8boro-58  W  W  '30.  J&. 

5a  Aug  1   1942 F&P 

48  Water- Wka  1954.. J&,. 
Iredell  Co  Sa  Aug  1  '42. F&A 
Lee  Co  5a  Road  1952. .M&N 
Lincoln  Co  5s  1943&1948  J&J 
5s  Bridge  1937-1951.  F&A 
MecklenburgCo-68'20.M&N 
as  Fund  1918-1936. .MAN 

^iHs   1943-1947 M&b 

Ralefgh  68  1918-20 J&J 

58  1927 AAO 

88  Munlc  Bldg  1939.  J&,( 

88  Water  Wka  1943.JAO 

58  Impt  June  1  1944. JAI/ 

Rutherford  Co  53  '23-'52  J AJ 

Weldon  6s  Jan  1924-1942 

Wllmlngton-53  F'd  '22..JAJ 

53  ref  &  Impt  1955.. A&O 

4J48  g  Wat  &  Sew'48.A&0 

4^8  Wat  &  Sew  1952.  J&J 

48  g  Ref  July  1  1929. .J&J 

Wlnston-Salem — 58  •24M&S 

5a  gen  Impt  1944 J&J 

4J48  July  1  1952 J&J 


NORTH  DAKOTA 

4s  Fund'g  Mar  20  '21.. M&N 
Ward  Co  4H3  July  '25-J&J 


^     OHIO  (See  foot-note  *) 
•Akron— 58  1923 M&S 


4.50 
4.50 
4.50 
4.50 
4.50 


6      4?i 


104 


.  4.25 
.  4.25 
.  4.25 
.  4.25 
.4. -40 
.  4.25 
.'4.25 
.  4.25 
.4.25 
.  4.25 
.  4.25 
.4.20 

.'4'.  20 
.  4.20 
.4.20 
.'4.20 
.14.20 
-14.20 
.14.20 
.'4.20 
.'4.20 
.[4.20 
.^4.30 
.14.30 
.'4.30 
.14.30 
J  4. 50 
J4.50 
J4.50 


BondB 


30%'  - 

4.30 
20% 


4 

4.20% 
4.20% 
4.20%    - 


.4.30 
.  1.50 
.  4.25 
.4.25 

.4.25 
.4.25 
.I4.2.i 
.4.25 
.  4.40 
.4.25 
.i4.25; 
.14.25' 
.'4.25' 
.J4.20 
.4.20 
.'4.20 

.'4.40' 
4.30 
4. .30, 
4..30 
4.40 


4.. 30% 
4.30% 
4.30% 
4.30% 
4.30% 


4.30, 
4.30 

'4.40! 

i4.25: 

4.25; 

4M%'  --J 
^4.25: 


b    4.75  4.70% 


4.80 

4.70% 

5% 

4M% 

5% 

4M% 

5% 

4^% 

5% 

4M% 

5% 

4M% 

5% 

4?^% 

5% 

4?€% 

5% 

4=H% 

4.60; 

4.60' 
4  60, 

4.70 
4.70I 
4.60; 
4.  GO 
4.60 

4.60; 

4.6O: 

4.60' 
4.60i 

4.60j 

4'.70' 
4.70! 
4.701 
4.80 

4. so! 

4.80 


4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.70 
4.70 
4.70 


1  41^ 
4.70 


4.50 


*5a  '19,  '20.  •24&'28..Var L.^..I  4..50 


l- 


Akron  (Concluded) — 

*5H3  W  W  1924 M&S 

•4HWWDec31'18-37J-D31 
43  W  W  1942 .A&O 

Alliance  4J48  '27-'32...J&D 

Ashland  Co  *3>^s  Bridge 
Apr  13  •18-Oct  1  '23  A&O 

Butler  Co  4^8  '21&'24  .J&J 
*4Hs  Fl-Emerg'21-'31M&N 

Cambridge— 4  Hs' 18-' 34  J&J 

48  1923 J&J 

♦38  Sew  1953 M&S 

Canton— «58  Sew  1953.  M&S 
4^8  Water-Wka  '30-M&S 
48  '21,  '22.  '26  &  '27. F&A 

Canton  8  D  48  1918  ..M&S 

*.58  Apr  8  1954 A&08 

•4.40s  1956 

Cincinnati- *4J48St'32  J&J 

•4M8  July   1943 J&J 

•4i^s  Park  1953 M&N 

•4143  Sewer   1955. ..A&O 

48  Aug  1  1934 F&A 

48  8  f  1941  opt  1921. -J&J 

4sSept  15  1949 M&S 

3.658  g  Feb  1937 F&A 

3 Ha  Ref  '56  opt  '36.  M&N 
3^3  1938  opt  1918. -F&A 
31^8  Water  '43  op  '25F&A 
3^8  Ref  1932  opt  '32..T&J 
38  Water  1939  op  '19. F&A 

Cine  S  D  *4H8  1934.A&0  13 

48  1936  opt  1906 M&S 

3^8  1940  opt  1912. .A&O 

Cleveland  5s  1918 A&O 

*53  St  Impt  '17-' 19- M&N 
*4Hs  St  Imp  Feb  1  •34P&A 
*iHa  St  Imp  Feb  1'32  F&A 

*4H3  Mch  1949 M&S 

*4M3  Fire  dep  '18-'55A&0 
4  JiaClarkAvBdg  '42.  A&O 

4^9  Bridge  1931 A&O 

4>i8  Park   19.38 A&O 

4.103  Paving  1930-.. A&O 
4.108  Sew  Const  '30. A&O 
43  Infirmary  1920...  A&O 

48  Water   1920 A&O 

48  Sewer  1925 J&D 

43  Refunding  1927.. A&O 

4s  Park    1929 A&O 

4a  Park   1931 A&O 

4s  Sewer  1919 M&S 

48  Park    1924 .A&O 

4a  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  *4Hfe'17-'35. 

43  1922 A&O 

48  July  1  1932 J&J 

Clifton  (In  Cincinnati)— 
4^8  Water  2d  ser  '22  A&O 

Columbus— 4  HsSew '  2  IM&S 

48  Dec  1  1927 .J&D 

4a  Sewer  '33  opt  '13. M&S 
48  Wat-W  '45  op  '20. M&S 
3^8  1932  opt  1912. ..J&J 

Columbus  8  D  43  1928. M&S 
3Hs  March  1  1923. .M&S 

CuyahogaCo- 53'18-'20A&O 
*5s  Bridge  1918-27. .A&O 
•58  Ref  1920-1939... .A&O 
4s  Ref  1917  to  1926.A&0 
48  1917-1941 AAO 

•Dayton— 58  1923-'32.M&N 
•5H3  W  W  Imp  1944.  J&D 
•53  W  W  Imp  1945-.F&A 
•4Hs  WW  Imp  1940  JAD 
•4^3  Edge  1933-1939A&0 

Dayton  8  D  4s  1920... M&S 

East  Liverpool — 43  '40..JAJ 

Elyrla  4s  1917  to  1923. FAA 
48  Water  1924  to  '38. J&D 

Flndlay  City.  S.  D.— 

♦5s    1918-1927 -JAJ 

Fostoria— 48     1923 MAS 

♦5s  W  W  Imp  '17-'40M&S 

Franklin  Co  4s  '18-' 25  M&S 
*53  Fl-Emerg  •20-'29M&S 

Galllpolla  48  Aug  23' 20  F&A 

Hamilton  5s  1918 F&A 

41^8     1919 M&N 

Hamilton  Co  ♦4  5<s  '43. F&A 

48  C  H  J'ne  '36  op  '16J&D 
Ironton  *  4^  W  W  1936.. 
Lakewood  4^8  '21-'39.A&0 

♦4Hs  Oct  1945 A&O 

♦Lawrence  Co  Ss  1934. M&S 
Lima  4s  Sewer '  17  to  '23.  A&O 

♦4H8  Apr  '18-Oct  30  A&O 

3^3  Ref  '30  op  '23. .A&O 
Lorain  5s  1918  to  '32 JAJ 

♦5s  W  W  Ref  '18-'27.M&S 
Lucas  Co  4s  C-H  1944. MAS 
.Madisonvllle  On  ClnclnnatH 

5s  1932  op  1922 J&J 

Marietta— ♦4^8  '18-'33  J  AD 

31^8  1931  op  1911... FAA 
Marlon  5a  1918  to  '23.. M&S 
Martin's  Fy  5s  '26-'44.M&S 
Mercer  Co — Ss  '  1 8  to '  24  P&  A 
Mlddletownls  '30op'20.  P&A 
Montgomery  Co — 

♦5s  Fl-Emerg  '2.3-'42  J&D 
MusklngumCo+SsOctl' 17-23 
Newark  •45i8  '18-'41..A&0 
Norwood — 4^3   1925. .J&D 

4s  1930 AAO 

Portsmouth— 48 '  1 7-'  24 .  J&  D 
Port3m'thSD3Hs'18-22AAO 
Sandusky  58  1917  to  '29  FAA 

49  St  Impt  1918 MAS 

Springfield  38  '17  to'21  MAS 

•5s  1931-1934. _ 

4  Hs  Big  Sep  1  •17-'21M&? 

43    1921-1925 MAS 

Sprlngf'ldSD^5sl920'39JAJ'; 
Steubenvllle  ♦58'17-'33  MAS 

Toledo— 4H8  1919 AAO 

♦4^8  Gen  Imp  Sept  13  '20 
*4  48  Sept  1  1-928.. MAS 
4>is  Bdge'28'33A'38  FAA 
48   1926 AAO 


Bid. 


107 
99 


Stk. 


To 

Net. 


4.50 
4.50 
4.25 
'4.25 

4.60 
k.25; 
I4.6O 
'4.25 
14.25 
50 


113 
102 


t.25 

L25 

L60 

L60 

4Mi 

4Jii 

4^1 

4?4| 

14.29, 

4.25 

4.2.51 

4.25I 

4.25 

4.25' 

4.25, 

4.2.5 

4.25 

4H 

4H 

iH\ 

4.50! 

4.50; 

4.50' 

4.50 

4.50! 

4..50; 


^o 


113 


119 


6    4 


50  4' 


40% 


Z.3 

25 

2.51 
25; 
25 
25 
25 
4.25I 
4.25 
14.2.5: 
14.2.5, 
14.50 
44! 

4'/|j 

41^' 
4 '41 
4'/gl 
4Vg| 
4!^ 
^% 
43^ 
4>/g 
414 

4.60! 

4.60 
4'1 
4'^' 

4.50; 

'4'.  50' 

4. so; 

!4.50; 

4.25: 

'4.25: 
4.251 

|4.25! 

4.70 
4.25 
|4.70 
4.25 
4.60 
4.25 
4.25 
4.25 
4.50 
4.25 

4".  2.5 
4.70 
4.70 
4.25 
4.60 
4.25 
4.25' 
4.601 
4.4j 

4^; 
4.70. 

4.251 

4.25! 
4.25 
4.25 
4.25 

4.60, 
4.60 
4.60' 
4.251 
4.25; 
4.25 
4.251 
4.25 
4.25 
4,25; 
4.. 30 
4.25| 
4.25 
4.6O' 
4.60 
4.25 
4.50 
4.50 
4.25 
4.25 


Bonds 


Toledo   (Concluded) — 

48  Park  July  1  1942.. JAJ 

3Hs  Refunding  1930  MAN 

Toledo  Sch  Dlst- 48  •23to'29 

Warren  Co  5s  1929-1934.MAS 

Youngstown  *6a  1917-23A&0 

•4Ha  1919-1937 A&  O 

Youngstown  School  Dlst — 
•4^3    1944-1947 M&S 


OKLAHOMA 

4^8  Oct  13  1924-'33  A&013 
48  Funding  1918-'27...F&A 

Ardmore — Ss  1922 M&N 

Canadian  Co  48  '22  '31.  F&* 
Muskogee — 4^8  1923   M&N 

3s  Nov  1  1924. M&N 

38  Funding  1929 M&S 

38  Sewer  1936 .M&S 

Okla  Clty-3s  '37  op  •22F&A 

38  Water  1936 M&S 

Ss  Fund'g  Oct  9  '36  AAO  9 
38  Fire  Dept  1934. ..J&D 

4H8  Sewer   1936 F&A 

41^3  W  W   1941 J&J 

Okla  City  S  D  48  1933--J&J 
Okla  Co— 4^8  '24-'33.J&D 
Payne  Co  4^8  '20  to  '29A&0 


OREGON 

Albany  38  ref  '31  op  '21  A&O 
Astoria  5s  1933 J  AD 

Baker  City  5s  1934 MAS 

Clatsop  Co  53  1934 AAO 

ColumDla  Co  5s  Road 

Apr  l'19-'24-'29-1934AAO 
Dallas  City  3s  1917-'26  M&N 

Eugene  5s  1942.' M<S^ 

Multnomah  Co  4Hs'32..IAD 

53  Road   1920-1929.  MAN 

Portland— 53  g  C  H  •22.JAJ 

38  Water  1923 JAJ 

38  g  Bridge  1923 AAO 

4^9  Dock  1943 MAN 

43  g  Bridge  1934 JAJ 

48  Water  1937 MAN 

Ptof  Astoria  53Har'24-'29JAJ 

Pt  of  Coos  Bay.  Harb,  53 

Port  of  Portland  3a  '22. JAJ 

43  Dry-dock  1934 J&J 

Salem— 5s  Sewer' 18-'33M AN 


PENNSYLVANIA 

Allegheny— 48  1922  A'27JAJ 

4s  Street  Imp  1937. .MAN 

3Hs  1917  to  1931. ..AAO 

Allegheny  Co  4H81943M&N 

4s  Road  1938 .F&A 

43  Road  1939 A&O 

48  Bridge  1942 F&A 

3^3  1932  opt  1922-.M&IN 

Altoona— 43  '34  opt  '14.J&J 

48  Ref  1936  opt  1916.. J&J 

4s  Highway  '37  op  '32  J&J 

Altoona  S  D  48  '17  to  '35 AAO 

Braddock  4>^8  '17-'44.M&N 

48   1918  to   1933 M&N 

Cheater — 3^8    1929 J&J 

4s  '37  op  '17  tax-exm.J&J 

4Vi8    1930-33-40 J&J 

Chester  S  D  4  Hs  '32-'37-'42 

Easton— 3^3   1928 AAO 

Easton  8  D  48  '24  op  '14  FAA 
Brie— 48  Street '21  OD'llJAJ 
4Ha  Ref  1934  op- '24.  JAJ 


Bid. 


To 
Ash.    Net. 


25 
25 
25 
25 
50 
50 


4.60 


5%  4.60% 
5%'4.60% 
5%;4.60% 


5%4. 
5%, 4. 
5%i4. 
5%  4, 
5%'4. 


60% 
60% 
60% 
60% 
60% 


5%  4.60% 


92 
92 
96 


100 
100 
4.80 


b    4.80'4.75% 


99 

5%  4.40% 

4.50'4.257o 
4.504.25% 
4.5014.25% 

100  102 

6    4.60'4.25% 
6    4.604 
6    4.80  4 
b    4.754 

101  1. 
91HL. 

lOOH 


.40% 
.60% 
.70% 


••■rle  S   D  43  •17-'38- 


.FAA 


4^3    1918-1937 AAO 

4J43  Jan  1  1936-1946 
Fayette  Co  4s  Road  '26  AAO 

4s  Road  1936 AAO 

Harrlsburg— 4a    1920...JAJ 

48  Aug  31  1926-'32  ..MAS 

48  Pub  Im  1918  to  '36MAS 

Johnstown — 38  '21  op  MAN 

4^8  Sept  1  1923 MAS 

4Hs  1920.  1925  A  1930 

48  Building  1930  opt  MAS 

Lackawanna  Co  4s  1944  FAA 

Lancaster — 48  July' 18-20  Q-J 

48  Street  Im  '38op'28  AAO 

33^3  Sewer  1934 MAS 

Lancaster  S  D  4a  May  1945 
Lower  .Merlon  Tp  4s  4  J^s  4Hs 
McKeeaport      8      D       4Hs 

•19-'43 MAN 

NorrlatownSD  il4s  '43  JAJ 
Philadelphia— 48  1937..  JAJ 

48  July   1939 ...JAJ 

4a  July  1940... .JAJ 

4a  July  1942 ..JAJ 

48  Nov  1943 JAJ 

4g  Nov  1944 JAJ 

4a  Jan  1945. i J&J 

4s  Jan  1  1946. ..J&J 

4s  Nov  1   1966 ..J&J 

3Vi9  Water  1931 J&J 

3^3  July  1932. J&J 

3^8  July  1  1934 JAJ 

PhUa  S  D  4J^8   '24-'43.J&J 

4a    1923-1942 J&J 

Pittsburgh— 4  J48'18-'30JAD 
4s  May  '25  op  '10-'22M&N 

4a  1918  to  1927 M&N 

48  1918  to  1939 J&J 

48  1918  to  1936. J&J 

4Hs'18-'38  taxable.M&N 
8^8  Apr  '18  to  '30. -AAO 
Plttsb  S  D  4>i8  •22-'37--JAJ 
Rsading— 48  '18  to  '28. AAO 
48  191S-'23-'28.:..-MAS 
48  Apr  '18  opt  1898. .AAO 
43  1921.  1926,  1931 


4.10' 

4.10 

4.10, 

4.10' 

4.10' 

4.10' 

4.10 

4.10 

98 

98 

98 

98 

4.20 

4.204 

4.15. 

99'    1. 

4.15'. 

4.15L 

4.20 

98 

99 

99 

4.10 

4.10 

4.10! 

4.10 

4.10' 

4.10' 

4.10! 

4.10 

4.15 

4.15 

4.15 

98 

99H 

99  H 

99  H 

93 

99M 

4.10 


4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 

99 

99 

99 

99 

05% 

05% 


25 
25 
70 


5 

5 

U.60 


4% 
4.05% 


4.15 

4.20 

99  H 

99  H 

99  H 
100 
100 
100 
100 
lOOJi 
100 14, 

92H 

92H 

93 

4.05 

4.05 

4.10 

4.10 

4.101 

4.10 

4.10' 

4.10 

4.10 

4.154.05% 

99^ 

OOH' 

99  1^ 

993^1 


100 
100 
100 
lOOH 
10034 
100  V^ 
lOOH 
100  H 
10034 
93 
93 
93J4 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


6  Basis,     d  Now  part  of  New  York  City.     /  Flat  price,     n  Nominal. 
Subject  to  ta,xation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  issued  after  Jaa.  1  1913   by 


mat  btate  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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54 


STATE  AND  MUNICIPAL  BONDS. 


[Vol.  105. 


Bond! 


BchuylklU  Co  38  '21  opt.  J&J 
Bcrantou  4^8  •17-'41-.F&A 

4b     1918-1937. M&8 

48    1920-28-30-35  ...A&O 
Bcranton  S  D  4a  191S-1023- 

•28-'33 A&O 

SJis     1917-1932 F&A 

Dniontown  48  '28  tax-ex  MAN 
Wash'n  Co  4)^8  •21-'34  MAS 

48  1924-1933.. MAN 

Wllkee-BarreS  J^s'  18-'29FAA 

48  1918  to  1935 JAJ 

4H8lmpSer  I  '22-'38  AAO 

4^8   1931-194C JAJ 

4Ms  Imp  1940- 1945-. JAJ 
Wmsport  31^8  •29op'09MAS 

York   4>i8   1924-43 FAA 

York  Co  3J^8  1917-32.M-N 


RHODE    ISLAND 

48  Charlt.Inst  1965 MAS 

8Ji8  g  8  H  1934 J&J 

88  State  H  July  1938... AAO 
Bristol— 3Hsg  1930. -.MAS 
E  Providence  48jne  18  •47JAD 
Johnston  4^8  1920,  1925, 

1930,  1933,  1940 MAN 

Lincoln— 48    1928 AAO 

Newport— 4^8  1918-39MAS 

48  gold  1927 FAA 

48  May  15  1948 MAN 

Z^Sft  High  Sch  1954  J&D 
Pawtucket— 4)^8  1950.. JAJ 

4H8  Sewer   1952 JAD 

48  Water  1937 MAN 

SHa    1922 JAD 

Providence — 48  g  1921. .JAJ 

48  K  Apr  1927 AAO 

48  May  1  1944 MAN 

48  Jan  1  1945 J&J 

4a  July   1956 JAJ 

3}^8  Sch  A  Br  1929. MAN 
38  Sewer  &  Imp  1929  MAN 

Westerly- 48  1927 MAS 

3^8  Water  Feb  1929  FAA 
Woonsocket  4}^s  Fd  '41JAD 

4J4s  Fund  1944 MAN 

4s  Funding  1941 JAD 

4s    Funding    1947. ..A&O 
3H3  Wat  May  1  '31. MAN 


SOUTH  CAROLINA 
4H8  Blue  1928 J&J 

48  Refund  1952  op  1932.  J&J 
Charleston — 5s  Oct  '22.A&0 

4Ms   1928... .AAO 

48  Sewer  1929 A&O 

48  July  '37  (tax-exm).J&J 

48  Refg  '38  (tax-exm).JAJ 

Cheraw  5s  '52  op  '32.  .July  1 

Columbia — 6s    1921 J&J 

5s  Ref  Mch  1  1941. .M&S 

4H8  Water  1945 J&J 

Qreenvllle  88  1940 J&J 

88  Street  1942 J&J 

GreenvllleCo  41^8  •40-'55J&J 
Richland  Co  Ss  1933...  J&J 
Rock  Hill  68  1951  op  '31  J&J 
Spartanburg — 4J^8  '35. A&O 

SOUTH  DAKOTA 

Aberdeen-58  1917-1921  A&O 
4^3  Sewer  Jan  1932..  J&J 

Sioux  Falls  6s  1931 J&D 

Sioux  Falls  S  D  5s  1933.  A&O 


TENNESSEE 

AHb  Ref  1918-1953 J&J 

4J^8    1938-1955. .J&J 

4s  Ref  1918-1953 J&J 

48    1932-1933... J&J 

Blount  Co  6s  1921,  1926 
1931.1936,1941,  1951 JAJ 
Chattanooga  5b  1920  A&O  16 
4^8  Public  Imp  1937. JAJ 
41^8  Rfg  Apr  15  '39 AAO  16 
4}4BBew&cDec30'41,JAD 

4j^s  Park  1942 MAN 

3J^3  Jan  1  1922 J&J 

Cocke  Co  Rd  A  Bge  1919, 

'24,  '29,  '34,  '39 MAN 

Cumberland  Co  5s  1956  J&J 
Davidson  Co  4  J^s '37  op  F&A 
Grainger  Co  58  1940.. .FAA 

Hamilton  Co  5s  1944 AAO 

fl«  April  1  1933 A&O 

58  April  1  1943 A&O 

4J4s    1941 JAD 

4HsCH  A  Jall'42..AAO 
4j^s  Bdge  A  Sch  1947A&0 
Knox  Co  5s  1930-1945 
Knoxvllle — Ss  g  1921. .A&O 
68  Refunding  1940.. MAN 
41^8  Funded  Ac  1937. JAD 
4Ms  Water-Wks  1949.J&J 

48  June  1  1929 J&D 

Memphis  5s  July  1954... J&J 

5s    1918-1927 F&A 

4 Hs  Refunding  1926.  JAJ 
4H8  Refunding  1939.  J&J 
4J^8  St  Impt  &c  '46.F&A 

4^8  Park  1947 JAJ 

4:14a  Street  1947 M&S 

4J^8  1930 ..JAJ 

4>^8  Park    1939 AAO 

48  Water  1933 MAN 

Memphis  8  D  4>i8  '59. .J&J 
Nashville— 3s  Wat  1921. J&D 

68  March  1933 M&S 

68  1918-1935 M&S 

68   Sch    1918-1945. ..J&D 

4^8  Sewer    1923 A&O 

4^8  Street  1935 J&J 


Bid. 


4% 
4.10 
4.10 
4.10 

99 

4.15 

99 

4.05 

99^ 

4.05 

4.05 

4.05 

4.05 

4.05 

4.05 

4.10 

4.10 


102 


83 
92 
95 


96 

4.30 

4.30 

4.30 

4.30 


98 
97 
96 
96 
95 
92 

87M 
97 
92 
100  H 


103 

100 

102 

101 

98 

99 

99 

100 


100 


b    4.80 

102 

102 

99 


To 
Aak.    Net. 


4% 


%- 


4% 
4% 

4% 
4% 
4% 


4 

4-/C 


4.15% 
4.15% 
4.15% 
4.15% 


98 


3.75 


4.25 


104 
101 
103 
102 
99 
100 
100 


101 


4.75% 


b  4.50  4.25% 
b  4.50  4.25% 
b    4.50  4.20 


b    4.50 


4.20% 


b    4.90 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.80% 


4.65% 
4.65% 
4.65% 
4.65% 
4.65% 
4.65% 


4.50%, 
4.50%, 
4.50% 
4.50%, 
4.50% 
4.50%, 
4.50% 
4.50% 
4.. 50% 
4.50% 


Bonds 


Nashville   (Concluded) — 
43^8  Trunk  Sew  1940.J&J 
4}^s  High  Sch  1940. .J&J 
48  (Tenn  C  RR)  '24.M&N 

48  Sewer   1927 JAJ 

48  Water  1928 JAJ 

Putnam  Co  4>^s  1941.  July  1 
Robert8onCo48 '  4  lop '  31 .  J&J 
Shelby  Co-4}48  Sch  '41. J&J 
48  Court  House  1953. JAJ 


TEXAS 

Austin  58  1917-1942 JAJ 

58SchBgAHos'52op'32J&  J 
4Ji%  Refg  1918-1946- J&J 

Beaumont  5s  '52  op  '32.  AAO 
5s  Water  Works  1954.  M&S 
4s  1942  opt   1922 J&D 

Clebume5sWW'52op'32.JAJ 

Dallas — 

5s  June  1  1931 JAD 

58  g  Aug  1928 FAA 

43^8  Sch  1918-1952. MAN 
48  Water  '47  op  '17  .AAO 
48  Water  '18  to  '49. .MAN 
48  School  1918-'31  ...JAJ 

Dalla8Co4i^8SeplO'31Apr  10 

58  Vlad  A  Bdge  Feb  10 

1954  op  1924 Apr  10 

ElPa8o58WWPurcb'50.AAO 
8  Kuod  1931  opt'31-MAS 
Bi  School  1955  op  '35. JAJ 

Fort  Worth— 68  1922.. FAA 
68  Refunding  1920...  JAJ 
58  Apr  1951  opt  '31-. AAO 
4MsStImp'48op  aft'28JAJ 
4Hs  Sch  '48  op  aft  '28.J&J 
4Ms  Sch'49  op  aft  '29  JAD 
48  Refunding   1941.. .JAJ 

Galveston  5s  '28  op  '08. -JAJ 
5s  Lim  debt  1932-1936  J&J 
68  Grade  Rals  1944. .A&O 
3s  School  1917-1934.  M&S 
38  Wat  &  Sew  1918-34  M&S 

58  1918-1936 A&O 

4}^sGrad  &c  '48op'28.J&J 
4  J^sGrad&c  •49op '  2  9  .AAO 

Galveston  County — 

58  Bd  Apr  10  •51op'31AAO 

Harris  Co  48  '47  op  n7.AAO 

Houston  5s  Comp  '18 JAJ 

5s  Sew  Nov  16  1939. MAN 
68  RefOctl6'41  op' 31  AAO 
58  Mun  Imp  '26-'56.-F&A 
4Jis  Sept  1917-1952  M&N 
4148  Oct  26  '38  op'28  A&O 

8anAntonlo-6sg'18op'07  J&J 

5s  1917  opt  1907 F&A 

5s  Sept  1917-'53 M&S 

4Hs  May  1  1920 M&N 

Port  Arthur  53  1917-56. M&S 

San  Antonio  S  D  53  '56.  F&A 

Tarrant  Co — 58  Road  A  Bdg 
Apr  10  '52  opt  '22. .Apr  10 

Waco  5s  Impt  1920.. .MAS 

38  Nov  1  1934 M&N 

3s  Sewer   1937 J&J 

68  Water-Wka  1942.. J&J 
48  Jan  1  1931 


Bid 


Atk 


To 
Net. 


99 
99 
99 

5  5% 
b  5% 
b  5% 
b     5% 

6  5% 


99 
b    4.80 


UNITED   STATES— Se 
U.S. Possessions — See  Fore 


UTAH 

6s  Capitol  Bldg  1934  ...J&J 
4^8  Capitol  Bldg  1933.  A&O 
48  Capitol  Bldg  1934  ...J&J 
48  Capitol  Bldg  1924  ...J&J 
3Hs  Refunding  1918. ..J&J 
3 >is  Refunding  1920. ..JAJ 
Box  ElderCo43^sSch'32FAA 

Ogden— 4>48    1929 JAJ 

4H8  Refunding  1932. JAD 

4^8  Ref  Wat  1933-.MAN 

43  Ref  1921  opt  1911.  JAD 

Ogden  S  D  48  '22  op  '12.JAJ 

Salt  Lake  City  4J4S  '24. JAJ 

4^3  May  1  1934 MAN 

48  Refund  Jan  1921. .J&J 

4H3ref  1934 M&N 

48  Water  '20  opt  '10. A&O 

48  S  A  W  '23  opt  '13. AAO 

Salt  Lake  City  S  D  4s  '30J&J 

4^8  Feb  1  1932 F&A 

4^8  Aug  1  1933 F&A 

Salt  L  Co  4J^s  '26op'16  F&A 

VERMONT 

Barre — 3J^3  '22  op  1918-J&J 
Brattleboro — 4s  1918. ..J&J 

Burlington — 4s  1919 J&J 

Mlddlebury4s'41op'21.M&N 
Montpeller  4s  '19  op'04.AAO 
Rutland— 4s  g  1924. ..MAN 


VIRGINIA 

68  deferred  ctfs  1871 JAJ 

Brown  Bros  ctfs 

38  "Rlddleberger"  1932  opt 
1900 JAJ 

38  Funded  debt  1991.. .JAJ 

Danville— 48  Refg  1931-JAJ 

41^8  Ref  Aug  1942.. FA  A 

Lee  Co— 58  1918-'41...JAJ 

Lynchburg — 5s   '26  op. .JAJ 

4Hs  Ref  June  1  1927.  JAD 

4H3  Pub  Impt  1939. .JAJ 

4J^a  Pub  Impt  1946— JAJ 


e  page 
Ign  Go 


6    4.20 

102 
6    4.20 
b    4.20 


100 

100 

100 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 

101 

4}^% 


...4.70, 
...'4.7O1 
...  4.70 
...4.701 
.--4.70| 
...4.70 
4.70 
.--4.60! 
.4.60 


4.75 
4.75 
4.75 
4.75 
;4.75 
4.75 
4.80 

4.30 
'4.. 30 
4.30 
14.30 
'4.30 
14.30 
4.30 

4.30 
4.50 
4.50 
4.50 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


Bonds 


Bid.      Atk. 


4.50 
4.50 
4.50 
50 
50 
50 
30 
30 
30 
30 
70 
70 


19 
vt.  p. 


4.15% 

104 
4.15% 
4.15% 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


49 


I 


4.70 

97 

97 


95 

99 
98 
99 
99 


45 

87 
771 
93 
96 


4.25 
,4.25 
,'4.70 

i4.60 


.!4.60 


4.50% 

99 

99 


4.60 
4.60 
4.60 
4.60 


4.60 


47     ! 
91     i 

79k: 


.,4.80 
.4.501 
.4.50: 
.4.50 
.4.50 


Lynchburg  (Concluded) — 
48  Ref  Oct  1934 JAJ 

Newport  News  4}^8  '48  JAD 

4>^s  Feb  1933 FAA 

48  Street  Nov  1  1941  MAN 

Norfolk— 58  Ren  1923.  JAD 
4>i8  Munic  Impt  '42  MAS 
4H8  Renewal  1941.. AAO 
4J^s  Imp  July  1940--JAJ 

48  July  1  1932 JAJ 

48  Water  Oct  1  1934. AAO 
4s  Impt  March  1936-MAS 

Petersburg  4^8  1952.. AAO 

Portsmouth — 4J^8  1940  F&A 
4Hs  Imp  Oct  1  1942-A&0 
43^8  Sch  &  Sew  1938-J&J 

Richmond  88  '20  to  '22.  J&J 
4>i8  Pub  Imp  1949.. .J&J 

4s  1920  to  1930 J&J 

4s  1938  to  1943 J&J 

48  1924 J&J 

48  Jan   1   1926 J&J 

48  1938 JAJ 

48  1941 JAJ 

48  Jan  1  1942 JAJ 

48  1943  .    .       JAJ 

Roanoke  4^8  Ref  i936lJAJ 
43^8  St  Inapt  May  1940... 
41^8  Pub  Bldg  1941. MAN 
4^8  Pub  Bldg  1944. MAN 
48  St  Impt  1936 JAJ 

Stafford  Co  58  1942 JAJ 

Tazewell  Co  88  1923-46.  JAJ 


4.604.50% 

4.604.50 

4.604.50 

4.904.70% 

4.904.70% 

4.904.70% 

4.904.70% 

4.90  4.70%, 

4.90  4.70%, 

4.904.70% 


To 
ff»t. 


4.50 


100 
100 


b    4.7.= 


WASHINQTON 

Aberdeen  3^8  •22-'31..JAD 

BelUngham  58  1926 A&O 

Clallam  Co— 43^8  1921  M&N 
Clarke  Co  58  '35  op  '24.  Jan  1 
Everett  58  July  15  1931. J&J 

5s  June   1936 J&D 

King  Co— 5s  1928 M&S 

38  C't  House  '33  opt  May 

53  Road  1935 F&A 

4KsHarb  opt  '22-'30Novl 
Lewis  Co  5s  1923-'32...M&S 
Pierce  Co  5s  ref  •25op'15A&0 
48  Ref  1926  opt  1916.M&S 
PortofSeattle5s'17-'55-  M&S 
43^8  Jan  1918-1956.J&J 
Seattle— 53    1918-1930. .J&J 

43^8  Sewer  1927 M&S 

4H8  Water  1931 J&J 

4J43  Park  1931 J&D 

43^8  Light  ext  1932.. J&J 

4s  Lib  Oct  15  '22.A&015' 

4s  April  1  1929 A&O 

Seattle  SD  Nol  434s'24  M&N 

43^8  Mar  '18  to  '31. .M&S 

Snohomish  Co  58'31op  aft' 21 

Spokane  53^8  Fund  '18.  F&A 

5s  Park  Dec  1  1927. .J&D 

43^8  Bdge  Const  1931  J&J 

4Ms   Water    1935 J&J 

43^8  Park  1962 J&J 

4Ms  Bridge  1918-1936  J&J 

48  Water  July  1  1925. J&J 

SpokaneSDNoSl  434s'29J&J 

43^3  May  1  1931 M&N 

48  Aug  1  1917-1922. .F&A 

Spokane  Co  48  '21  op  'IIJ&D 

Stevens  Co— 43^a  '29  op  '19 

Tacoma— 5s  g  Feb  15'20F&A 

53  Refunding  '18-'33  J&D 

43^3  Lt  A  Pow  1929..  JAJ 

43^8  Refdg  1931 AAO 

Tac  SD  No  1043^8  '20.FAA 
WhatcomCo4  3^8'  22op'  1 2  J  A  J 


4.80  4.70% 
4.80  4.70% 
4.80  4.70% 
4.80;4.70% 


WEST  VIRGINIA 

Charleston  43^8'41  op'27JAJ 

Clark3bgSD58'41op'21.MAS 

Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32. M&N 

Huntington  5s  1944 Oct 

Martlnsburg5s'43op'29  Dec! 
Mercer  Co  53  '44op'24A&Ol5 
Parkersburg  4s  Wat  '29  June 

43^8  June  1  1933 J&D 

Wheeling— 68  1924  op.. Nov 
58  City  1919  op  1906.  July 
iHa  Bdge  '24  op  '06. July 
4s  Ref  1918  to  1936. -July 


WISCONSIN 

Appleton43^3  1918-'32.F&A 
Fond  du  Lac  43^3  '17-'35... 
Green  Bay  43^3  '19-'33.JAJ 
48  Refdg  1918  to  '20. .JAJ 
Kenosha— 3 3^8' 19  op  '09JAJ 
Lacrosse  4}^3  '32  op  '22  FAA 
48  Water  '31  op  '21. .J&D 

33^8  Refdg  1919 A&O 

Langlade  Co  4s  '18to'23Junl 
Madison— 4s  Oct  1931.A&0 
Marshfleld  4  3^8  •22-'32.JAJ 
Milwaukee — 

43^3  W  W  Jan  •18-'32  J&J 
43^8  Park  1918-1935..  J&J 
4s  Viaduct  1918  to  '26  J&J 
33^3  July  1918  to  '21. JAJ 
Milwaukee  Co  48'17-'25MAS 
Oshkosh  4  3^3  1918-34-.  FAA 
Racine  43^8  Ref'18-'30  F&A 
4s  School  1918-1923.  F&A 
33^3  Sch  '19  op  '09.July  1 
Racine  Co  4s  '18  to  '23.  F&A 
Wausau— 43^8  '18-'33  .AAO 


WYOMING 

6s  Insane  Asy  1918-'21  .Jan 
6s  Pub  Bldg  1919-'28  —July 
Cheyenne  53  '13  op  '11-    A  A 


100 


4.60 
4.75 
4.75 
4.75 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.70 
4.70 
4.70 
4.70 
4.70 


4.80 
4.80 
4.60 

4' 80 
4.80 


4.70 
4.70 
4.70 
4.80 
4.80 
4.70 
4.40 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.60 
4.50 
4.50 
4.50 
4.50 


6    4.504.40% 
6    4.504.40% 


100 
103 
100 


lOOH 

105 

101 


50 

50 

50 

50 

50 

50 

50 

50 

4.50 

4.50 

4.50 

4.50 


4.70 
4.70 

4.90 
4.70 
4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.40 
4.40 
4.40 
40 
40 
40 
40 
40 
40 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


b  Basis.        /Flat  price. 


n  Nominal 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotations  fn  this  department  are  given  per  share,  not  per  oent,  exoept  for  stooks  of  New  York  City,  Brooklyn  and 
Canadian  instltutlona,  and  are  aa  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.  The  letter  (h)  prefixed  to  a  prioe  indioates  that  the  figures  show  the  book   value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;   for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direot  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing-House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weakly  statement. 
Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Found  In  the  Advertising  Columns 


ALABAMA — Nat.  banks  May  1;  State  institutions  latest  returns. 


Surplus 

Oross 

Capital. 

db    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

i 

$ 

$ 

Per 

share. 

Amer  Tr  &  Say  Bk_ 

800,000 

301,586 

4,950,909 

100 

135 

150 

Blrmlng'm  Tr  <%  8. 

800,000 

747,808 

8.560,383 

100 

2Z0 

265 

First  National  Bank 

1,800,000 

el, 618, 222 

616  802  494 

100 

230 

250 

rradeis'  Nat  Bank. 

230,000 

e77,294 

61,646,194 

100 

125 

135 

Mobile— 

Per 

share. 

Bk  of  Mobile,  NBA 

100,000 

73,574 

1,699,434 

100 

190 

200 

First  National  Bank 

300,000 

668,660 

7,173,711 

100 

385 

390 

Merchants'  Bank.. 

130,000 

202,900 

3,040,103 

100 

300    . 

315 

People's  Bank 

180,000 

342,329 

2,843,133 

100 

275 

300 

Montgomery — 

Per 

share. 

Bxchange  Nat  Bank 

300,000 
1,000,000 

102,274 
261,072 

871,997 
2,657,141 

100 
100 

First  Nat  Bank 

Fourth  Nat  Bank.. 

800.000 
200.000 

101,569 
as, 812 

3,170,010 
i564,421 

100 
100 

Capital  Nat  Bk  .- 

Alabama  Bk&Tr  Co 

300,000 
280,000 
100.000 

34,39  0 
26,654 
50,000 

502,290 
318,495 

782.795 

100 
100 
100 

iulllTan  Bk  <k  TrCo 

Onion  Bk  <k  Tr  Co 

ARIZONA — Nat.  banks  May  1;  State  institutions  May  1. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  8  Bk  A  Tr. 
Valley  Bank 


200,000 
150,000 
100,000 
800,000 


232,4491  3,291,755 
236,5921  3,220,375 
105,194!  1,237,475 
661,976' 63,816,088 


100 
100 

Per 

share 

ARKANSAS— AT  a<. 

banks   May  1;  State  in 

slitutions  latest  returns. 

Little  Rock- 

Per 

share 

Bank  of  Commerce 

300,000 

118.972 

3,475,134 

28 

35 

37 

England  Nat  Bank- 

200,000 

49,777 

869,332 

100 

120 

125 

Exchange  Nat  Bk.. 

300,000 

263,039 

2,651,097 

100 

170 

175 

Oennan  Nat  Bank. 

730,000 

97,170 

4,297,095 

100 

115 

120 

People's  Sar  Bank. 
Baukera  Tr  Co 

100.000 

37,762 

836,063 

25 

50 

60 

280,000 

15,520 

1.033,233 

100 

110 

115 

German  Tr  Co 

230,000 

50,567 

515,039 

100 

100 

101 

Mercantile  TrustCo 

300,000 

49,602 

1,304,420 

100 

140 

145 

Southern  Trust  Co. 

000,000 

166,000 

2,292,000 

25 

27 

30 

Dnlon  Trust  Co.— 

280,000 

266,715 

2,096,748 

100 

200 

210 

Pine  Bluff— 

Per 

share. 

Citizens'  Bank 

300,000 
100,000 
173,000 
200,000 

182,901 

60,179 

206,099 

120,290 

2,045,439 

530,264 

1,971,734 

2,426,261 

CottonBelt  8A:T  Co 

Merch  <fe  Plant  Bk. 

23 
100 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  banks  May  1;  State  iristitutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank.. 

Fresno — 

Bk  &  Tr  Co  CentCal 
Farmers'  Nat  Bank 
First  Nat  Bank  . 
Union  Nat  Bank. 

Los  Angeles — 

Gal  SaT  &  Com  Bk 
Citizens'  Nat  Bank.  ^ 
Commercial  Nat  Bk 
Farmers'  &  MerNat 
First  National  Bank 
Guar.Tr.&Sav.  Bk. 
Home  Sav  Bank... 
Intern'l  Sar  <fe  Ex  B 
Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr  <t  8  Bk 
Hellman  Com  T  &  S 
Citizens'  Tr  &  S  Bk 
Los  Ang  Tr  &  8  Bk 
d  8  National  Bank 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers'  &  Mer  Bk 
First  National  Bank 
Oakland  Bk  of  Sst. 

i^ecurlty  Bank 

State  SaTlngs  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank 
Dnlon  Nat  Bank.. 
Crown  CltyTrA  SB 
Pasadena  Tr  &  S  B 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  SaT  Bk 
FBrm  &  Mech  S  Bk 
V  B  D  O  Mills  &  Co 
People's  Sav  Bauk. 
Sacramento  Bank.. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San  Diego — 
American  Nat  Bank 
^k  of  Com  &  Tr  Co 
First  Nat  Bank... 


430,500 
300,000 


200,000 
300,000 
500,000 
130,000 


500,000 
1,800,000 

300,000 
1,500,000 
1,300,000 
1,000,000 
1,000,000 

400,000 

500,000 
1.500,000 

600,000 
1,800,000 

800,000 

750,000 
1,800,000 

200,000 


600,000 
1,000,000 
214,500 
800,000 
1,230,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1,000,000 
300,000 
350.000 
300,000 
800,000 

1,000,000 

100,000 
100,000 

200,000 
300,000 
130,000 


323,127 
6196,574 


161,035 
523,707 
537,277 
s90,000 


51,577 

s769,035 

176,607 

2,084,203 

2,634,393 

1,567,679 

89,324 

144,740 

148,249 

481,986 

286,623 

2,033,994 

220,347 

215,076 

1,745,793 

6121,229 


6,685,423 
63,270,799 


1,490,565 

3,050,603 

4,889,217 

31,500,000 


4,760,755 

sl6394,669 

3,963,134 

16,791,175 

30,192,364 

24,177,099 

7,398,288 

3,258,668 

5,567,700 

10,554,199 

5,120,693 

53,447,583 

8,890,536 

5,263,636 

28,729,260 

61,741,432 


470,975  15,049,969 
s908,000sll750,000 


24,210 

142,771 

1,529,902 

00,727 

202,571 


673,997 
s37,O00 
815,000 
113,273 
7,600 
81,917 
168,994 


2,309,737 
3,859,568 
29,811,046 
2,334,895 
1,151,907 


62,492,267 
83,000,000 
s957,700 
3,432,269 
1,032,279 
3,007,417 
3,744,738 


i277.527l  t9, 056,432 

85.0001    2,780,524 

106,751     2,775,239 

i!990,332  s6, 645, 614 
178.4121  4,594,487 
345,445  10,242,097 


10.540 
<54.177 

107,991 
303,767 
255,670 


550,285 
«625,714 

2,931,356 
4,223,162 
3,302,926 


100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
J  00 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


Per 


share. 


Per 


190 
300 
640 


138 
140' 


155 
Per 


100 


100 

100 


100 


Per 


share, 
135 

284 


320 
650 
385 
145 


210 
380" 


share. 


share. 


CALIFORNIA— (Concluded.) 


San  Diego  (Con. 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnltedStatesNatBk 
Southern  Tr  &  S  B. 

San  Francisco — 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  A  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank. . 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Joae.. 
First  National  Bank 
San  Jose  S  Dep  Bk 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank... 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

San  Joaquin Val  NB 
San  .Joaquin  Val  Bk 
Stockton  Sav  Bank 


Capital. 


S 

250,000 
200,000 
100,000 
350,000 

1,000,000 


Surplus 
<t  Pro/its 


6510,497 

402,674 

tilO,000 

91,140 

435,207 


4,000,000  82,311,268 
8,500,000  8,239,717 


2,000,000 
130,000 

2,000,000 
650,000 

3,000,000 

750,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

250,000 

700,000 

1,300,000 

300,000 

300,000 

6,000,000 

1,300,000 

1,500,000 

1,200,000 

300,000 
300,000 
300,000 
100,000 
100,000 
300,000 

400,000 
300,000 
200,000 
500,000 
250,000 
400,000 


540,899 
169,109 

3,791,469 
244,212 

1,991,290 

317,394 
2,483,609 

394,103 
1,253,679 

275,994 
25,143 

31L793 
1,909,181 

237,966 

411,139 
6,080,687 

657,462 

534,431 
2,017,462 

234,797 
6301,597 
714,740 
102,719 
90,719 
351,802 

113,300 
129,704 
352,423 
125,907 
281,605 
104,229 


Gro«8 
Deposits. 


Par 


$ 

62,171,708 

4,008,747 

!i501,000 

3,039,622 

a 

9,054,096 

s 60603937 
57,597,057 
39,540,729 

2,701,246 
31,053,698 

2,343,092 
24,584,678 

8,040,367 
62,614,402 

7,821,086 
10,818,035 

6,110,023 

2,921,046 
10,016,157 
40,447,856 

2,334,944 
,4,511,344, 
57,535,495' 
12,874,498 

7,527,305 
27,455,458 

3.508,955 
64,555,290 
5,082,370 
1,686,783 
744,673 
3,301,904 

2,187,591 
4,088,914 
1,302,580 
4,117,767 
3,133,673 
1,83Q,355 


100 


Bid. 


Per 


240 


110 
225 


100  155 

100 

100  - 

250 

100 

100 

100 


100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 

100 

100 

30 


Ask. 


share. 


135 


|192H 


80 


325 


2300 
Per 


116 


share. 


100 


CANADA — See   last   page. 


COLORADO — Nat.  Banks  June  20;  State  institutions  latest  returns. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.. 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
US  National  Bank _ 
German- Am  Tr  Co- 
Hibernla  Bk&Tr  Co 
International  Tr  Co 
Interstate  Trust  Co 

Leadville— 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Pueblo  Sav  &  Tr  Co 


80,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
300,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500.000 
100,000 
350,000 
200,000 

100,000 
100,000 

300,000 
100,000 


144,041 

71110,984 

n223,771 

n531,926 

105,409 

161,321 

15,474 

1,788,192 

1,358,769 

125,647 

402,129 

101,532 

492,833 

246,379 

3,402 

913,894 

51,549 

.  25,704 
n21,998 

652.507 
134,592 


1,373,902 

n?il,725 

n5, 130,689 

710,191,704 

1,818,893 

5,541,186 
789,449 

22,984,220 

22,547,675 
2,374,420 

27,091,718 
3,332,994 
9,903,706 
5,367,946 
1,252,419 

15,206,937 
2,277,741 

721,306 
71*2,077,474 

10,502,676 
2,964,886 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 


Per    share' 


Per 


Per 


share. 


share. 


CONNECTICUT — Nat.  banks  May  1;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bk  &  TrCo.. 

Hartford — 
Am  Indus'l  B  &  TCo 
City  Bk  &  Tr  Co.. 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Conn  Tr  A  S  D  Co. 
Fidelity  Trust  Co.. 
Hartford  Trust  Co. 
Riverslde  Trust  Co 
Securltv  Tr  Co 
Travelers  B  A  TrCo 

New  Haven — 

First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  BA 
Nat  Tradesm's  Bk. 
People's  Bk  A  TrCo 
Second  Nat  Bank.. 
Yale  National  Bank 
Un  A  N  Hav  Tr  Co 


230,000 
332,100 
1,000,000 
500,000 
100,000 


100,000 
440,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
300,000 
150,000 
300.000 
100,000 


800,000 
300,000 
350,000 
1,200,000 
300,000 
272,300 
750,000 
800,000 
650.000 


544,647 

338,032 

1,082,626 

338,720 

65,424 


116,564 
155,796 
el47,194 
398.909 
982,040 

2,196,397 

6910,737 

600,533 

358,267 

1,002,244 
151,ai9 
680,737 
159,524 
314.004 
40,122 


461,440 
500,880 
400.921 
61,463,007 
524,792 
135,886 
836,377 
489,907 
681,017 


7,213,732! 
5,047,584' 
11,495,566 
6,187,427! 
2,544,364 


1,930,098 

4,2.34,460 

61,636, 247i 

3,268,315 

8,573,709 

15,499,944! 

614  624  745 

6,912,802, 

3,168,313^ 

7,957,1041 

1,640,469 

5,201,934 

1,563,276 

2, 160, 704! 

1,588,294 


3,693,940, 
3,633,721 
3,491,1991 
65,904.133 
2,391,5741 
3,453,761 
3,138,078! 
3,417,269! 
3,336.471 


100 
100 
100 
100 
100 


100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
TOO 
100 


100 
60 
50 
100 
100 
100 
100 
100 
100 


Per  'share. 
235 


230 

208 

180 

125 

Per 

share. 

200 

135 

145 

218 

, .« 

218 

. 

248 

350 

500 

520 

. 

300 

330 

465 

235 

250 

375 

Per 

share. 

185 

140 

76 

200 

205 

196 

123 

196 

180 

210 

11  1  w®  ?^'^®'  "  Capital  paid  In;  authorized  amount  la  larger,  b  This  Is  capital  paid  la;  authorized  amount  is  larger;  when  full  pnld.  par  value 
will  also  be  increased,  i  Capital  is  to  be  increased,  a  Ex  dividend.  A  Ex-rlghta.  e  Figures  are  of  date  Sept.  12  1916.  gJunel0  19i7.  «  March  5. 
1917.     0  Dec.  27  1916.     a  June  20  1917.     d  Nov.  17  1916.     nMay  11917. 
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Where  Namei  are  Printed  In  Itallci  Puller  Returni  may  be  Pound  In  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

OrosB 

Capital. 

<t    Profitg. 

Deposits. 

Pa? 

Bid. 

Aii. 

Norwich — 

$ 

$ 

% 

Per 

share. 

MerchantB'  Nat  Bir 

100,000 

1)36,440 

1)337,020 

100 

105 

Thames  Nat  Bank. 

1.000,000 

1)625,844 

1)1,907,910 

100 

160 

Uncas  Nat  Bank 

100,000 

i>28,192 

1)519.743 

100 

105 

Waterbury — 

Per 

share. 

OltlEenj' Nat  Bant. 

300,000 

205.973 

5,352,693 

100 

140 

Manufac's'  Nat  Bk 

200,000 

182,997 

3,982.164 

100 

170 

200 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

500,000 

435,229 

4,481.928 

50 

♦73 

82 

400,000 

538,919 

7,763,076 

lOO;   190 

Merchants  Tr  Co.. 

100,000 

78,237 

1,209,775 

100!   110 

Waterbury  Tr  Co. . 

200,000 

49,437 

2,471,123 

loot    110      

DELAWARE — Nat.  banks  June  20;  State  institutions  latest  returns. 


Wilmington- 
Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Union  Nat  Bank. .  . 
Bqultab  Qu  A  Tr  Co 
Security  T  &  8  D  Co 
Wilmington  Tr  Co. 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 
1,000,000 


118,810 
96,847 
165,217 
687,379 
882,270' 
765,420 


976,652 
2,133,459 
2,428,922 
3,575,743 
3,837,238 
3,809,382 


768,244  11,824,562 

I 


Per 

100 

120 

50 

120 

100 

225 

25 

84 

TOO 

250 

100 

250 

60 

123 

share. 
125 
125 
235 
S8 
265 
265 
130 


DIST.  OF  COLUM. — Nat.  banks  May  1;  other  institutions  May  1. 


Washington — 

Per 

share. 

American  Nat  Bk. . 

800,000 

^276,560 

<  3,322,707 

100 

158 

Columbia  Nat  Bk. 

250,000 

1)310,029 

1)2,076,348 

100 

i217 

250 

Commercial  Nat  Bk 

750,000 

629,134 

8,771,297 

100 

194 

210 

Bank  of  Com  A  Say 

100,000 

42,834 

552,774 

10 

x\2 

District  Nat  Bk... 

650,000 

233,925 

4,121,9.55 

too 

143 

Dupont  Nat  Bank. 

200,000 

26,955 

403,586 

Farm  A  Mech  Nat- 

252,000 

394,903 

1,293,783 

iOO 

1231 

Federal  Nat  Bk... 

600,000 

210,567 

3,207,373 

100 

X162 

Franklin  Nat  Bk.. 

225,000 

57,472 

2,090.289 

Home  Barings  Bk. 

100,000 

331,144 

5,018,610 

100 

420 

Lincoln  Nat  Bank. 

300,000 

185,717 

1,317,869 

100 

1160 

Nat  Bank  of  Wash. 

1,050,000 

637,142 

4,208,357 

ion 

220 

230 

Nat  Capital  Bank. 

200,000 

248,. 592 

902,266 

100 

224 

Nat  Met  Bank.... 

800,000 

599,124 

5,286,427 

100 

200 

Rlggs  Nat  Bank... 

1,000,000 

2,158,414 

15,094,711 

TOO 

440 

500 

Second  Nat  Bank.. 

500,000 
3,000,000 

241,514 
2,321,919 

2.199,059 
11.733,069 

100 
100 

Amer  Secu  A  Tr  Co 

i254 

265 

Continental  Tr  Co. 

1,000,000 

279,570 

2.580.997 

100 

ill8 

125 

Nat  Sav  ATrCo.- 

1,000,000 

1,417,674 

7.964.703 

100 

285 

Munsey  Trust  Co.. 

2,000,000 
2,000,000 

i'512,397 
1)499,842 

1)3,992,422 
1)4,335,685 

Dnlon  Trust  Co._- 

100 

zl20 

123 

UnltedStatesSarBk 

100,000 

46.967 

1,235,035 

Wanh  Loan  A  Tr  Co 

1.000.000 

(1,208,473 

<7. 410, 010 

100 

246 

250 

FLORIDA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


•350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


995.373 
777.390 
337.289 

212.120 

17,090 

6328,492 

562,074 


12,310,764 
9,687,881 
7,646,782 

1,544,091 

490,171 

62,456,323 

4,235,335 


100 
100 
100 

100 


Per 


share . 


QEORQf  A — Nat.  banks  May   1;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank.. 
Central  Bk  A  TrCor 
Fourth  Nat  Bank. 
Fulton  Nat  Bk... 
OfSavBkATrCo^ 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Qeorgia  RR  Bank. 
Merchants'  Bank.. 
Citizens  A  Sou.  Bk. 
Nat  Exchange  Bank 
Planters'  LAS  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bank 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  A  Mech  Bk 
Nat  Bk  of  Columbus 
Third  Nat  Bank 

Macon — 
Fourth  Nat  Bank 
Macon  Nat  Bank 
Contri  Bk  A  Tr  Co 

Savannah — 

Citizens' A  SouthBk 
Commercial   Bank. 

Exchange  Bank  

Qermanla  Bank  . 
Hlbernla    Bank    of 

Savannah  

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  A  Tr 
SavannanBkATrCo 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 
800,000 
200,000 
Branchoff! 
400,000 
50. 000 
100,000 

200,000 
300,000 
100,000 
125.000 
200,000 
250,000 


300,000 
150,000 
230,000 


1,000,000 
100,000 
125,000 
300,000 

200,000 
300,000 
400,000 
250,000 
630,000 
150,000 
500,000 


1, 


1)1 


384,076 

633,377 

148,979 

128,267 

127.. 544 

37,392 

1,209,844 

1)1,092,921 

65,6.30 

1,084,699 

57,699 
507,714 
303,514 
ce  see  retu 
257,570 
220,000 
45,000 

122,634 

1)128,982 

5,789 

136,274 
1)224,639 
1)384,779 


(347,471 
32,694 
22,099 


1,257,976 

49,447 

93,100 

404,000 

269,699 
237,107 
728,762 
231,8.30 
737,270 
61,046 
173,947 


13,603,102 

6,031,445 

1)11487,943 

1,998,339 

913.718 

219,220 

7,641,329 

1)9,644,958 

513,951 

1,782,364 

831,119 
4,362,749 
1,234,186 
rn  of  bank 
1.524,133 
1,250,000 
1,125,000 

1,218.3.39 

1)563,231 

498,067 

598,909 

1)399,922 

1)803,979 


(6,440,974 
1,041,729 
1,189,989 


16,322,333 

495,306 

821,900 

1,092,000 

1,166,958 
773.917 
2.947,646 
1,685.166 
5.952,525 
362.106 
2,370,974 


lOU 
IOC 
100 
100 
lO!) 
100 
H3i} 
500 
100 
100 

IOCS 
IOC 
100 
und 
100 
10 
100 

C){) 
100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 

100 
100 
100 
100 


Per 
275 
148 
307 
108 
150 
100 
224 
210 

85 
290 

Per 
140 
200 
165 
erSava 
135 

40 
135 

Per 


Per 
i203 
99 
90 

Per 
225 
110 
165 
170 

175 

108  J4 

205 

145 


lOO!   180 

100 

100    110 


shar4. 
285 
152 
312 
110 
165 
105 
2261^ 
215 
95 
300 
share. 


170 

imah 

138 

43 


share. 


share. 

204  H 
101 
95 

share. 


130 
117Ji 


IDAHO — Nat.  banks  May  1;  State  institutions  latest  returns. 


Boise  City — 
Boise  City  Nat  Bk 
First  Nat  of  Idaho. 
Idaho  Nat  Bank... 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


230,000 
300,000 
100,000 
300,000 
100.000 


1)219,094 

237,037 

12,120 

163,637 

.36.490 


d3, 237,987 
3,267,121 

376,112 
1,586,780 

961,799 


100 
100 
100 
100 


ILLINOIS — Nat.    banks    May  1;    State   inatitutiont  latest  returns. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Germ  an- Am  Nat  Bk 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Sav  Bk 


Chlcag 

Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  State  SavBk 
Central  Mfg  Dls  Bk 
Cont  dk  Com  Nat  Bk. 
Corn  Ezch  Nat  Bk.. 
DeposltorsStASBk. 
Dreiel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  P'k  State  Bk. 
Illinois  State  Bank. 
Irving  Park  Nat  Bk 
KasDar  State  Bank 
Krau.se  State  Sav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk. 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republir.. 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank  .. 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank. 
FloneerSlateSaTBk 
Roseland  State  8  Bk 
Second  Security  Bk 

Security  Bank 

SoChioagoSavBk- 
South  Side  State... 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
WashingtonPkNBk 
West  Englewood — 

Ashland  State  Bk 
West  Town  State  Bk 
Central  Tr  Co  of  111 
ChlcCltyBkATrCo 
ChlcagoSBkATrCo 
Cont  A  Com  T  A  S  B 
Drovers  Tr  A  SavBk 
First  Tr  A  Sav  Bk 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  SvBk 
Qreenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'dTrASavBk 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk 
Lincoln  TrASavB 
Market  Tr  A  Sav. 
Mercantile  Tr  A  Sav 
Merchants  L  db  Tr  Co 
Michigan  Av  Tr  Co 
Mid-City  Tr  A  8  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  Tr  A  SavBk 
PullmanTrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav 
Stand'rdTrASavBk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co... 
W  Side  Tr  A  Sav  Bk 
Woodl'nTrASavBk 

Elgin- 
Elgin  Nat  Bank... 

Flrst  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank-. . 
Elgin  City  B'k'g  Co 
Home  Tr  A  Say  Bk 

Peoria — 

Central  Nat  Bank. 
Com'l  Ger  Nat  Bk. 
Dime  Sav  A  Tr  Co. 

First  Nat  Bank 

Home  Sav  A  State- 
State  Tr  A  Sav  Bk. 
Merchants  AIllN  B 
First  Tr  A  Sav  Bk. 

Qrlncy — 

Illinois  State  Bank. 
Qulncv  Nat  Bank.. 
Rlcker  Nat  Bank.. 
Mercantile  Tr  A  S  B 
State  SaT  L  A  Tr  Co 


Capital. 


% 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
230,000 
21,500,000 

3,000,000 
300,000 
350,000 
750,000 
200,000 
10,000,000 
130,000 

1,500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200.000 
200,000 
100,000 
500.000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
300,000 
200,000 
200,000 
300,000 
200,000 

500.000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500.000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000.000 
500,000 

1.000.000 

3.000,000 
250,000 

8,000,000 
500.000 
300.000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
300,000 

2,000,000 
500,000 
300,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


Surplus 
<fc  Pro/its. 


Gross 
Deposits. 


[Par. 


Bid       Ask. 


296,879 
174,660 
182,094 
181,719 
133, .344 
5,107 


1,888,564 
2,231,789 
l,683,96l! 
1,489,215; 
1,158,613 
126,206 


100 
100 
100 
100 
100 
100 


N'> 
425 
275 
300 
3iO 
120 


31,229 

244,970 

31,241 

64,490 

78,367 

33,113 

93,417 

13,120,347 

d7,574,441 

104,969 

173,407 

1)399,074 

62,2631 

1)13037.943 

1)284, 396 1 

622,666 

Dl, 174, 107 

72,866 

42,627 

1,664,909 

77,402 

33,309 

d31,260 

420, .303 

146,927 

3,697 

95,936 

23,982 

b722,414 

78,976 

rl, 281,071 

Dl, 107, 542 

104.329 

67.002 

16.690 

104.917 

9,742 


727,703' 
2,330,170i 
310.742 
2,820,291i 
1,621.452 
679,763 
2.444,140 

r207676938! 

i)9<S269.963| 
1.899.9061 
3.778,4081 

rl5489,062' 
1,941,254! 

1)165247689; 

r3,961.924 

16,120,794] 

t443.34,663 

1,674,713' 

732,713 

30,199,136' 

1,510,160' 

763,749 

1)1,003,870' 
5,593,660; 
1,235,146 
1,095,219 
1,438,520; 
729,169! 

1)17463. 040; 
l,351,266i 

1)27334,072 

1)35805,729 
3,602,967 
2,758,861 
1,478,810 
2,147,126 
654,749 


100 

ioc 


108 
186 
105 
215 
10C|  205 
100  lOS 
100  160 
100  z250 
100  2412 

j  165 

IOC  165 
lot  224 
10;.|  151 
10!-'  455 
1001  340 
lOC! 


3  00 

Ioc 

IOC 
ICu 


198 
138 
123 


inal 
430 
300 
325 
325 
125 


share. 
112 
190 
110 


111 
165 
253 
420 

173" 
1235 
155 
460 
345 

303" 

142 

127 


140   142 


i  150 

lOCl  298 


[305 


265, 

35, 

31, 

69, 

92, 

251, 

211, 

51, 

3,745, 

273, 

166, 

45, 

52 


323  6 
143 

097 


176 

607 

84 

000 


187i  2 


949 
720 
494 
551 
562 


,505,188 
768,967 
634,9871 
,084,880 
.606,707 
,735,299 
,989,3.30 
,839,632 
,593,688 
,207,858 
,056,782 
690,362 
,801,650 


lut. 
100 
IOC 
100 
IOC 
IOC 
IOC 
IOC 
IOC 
lOt 
IOC 
IOC 

10^ 


105 
250 

245' 

127 

167 

145 

169 

114 

111 

166 


*  Sale  price,  a  Capital  ana  surplus  to  bw  Increased, 
dend.  y  New  stock.  »  These  figures  date  June  20  1917 
h  Dec.  31  5915.     (  March  5  1917. 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200.000 
500.000 
150.000 


300,000 
100.000 
600,000 
200,000 
1,000, nnn 


65,000 
49,824 

2,872,114 
574,717 
325,314 

2,515,244 
309,465 

5,784.994 
335,286 
217,586 


662 

88 

3,506 

104 

11,471 

184 

172 

70 

41 

40 

89 

8,661 

88 

197 

3,097 

301 

373 

359 

68 

31 

515 

90 

1,747 

162 

193 


791 
,750 
,664 
,964 
,494 
,339 
,174 
,272 
,679 
,767 
,874 
,247 
,833 
,029 
290 
,077 
290 
307 
647 
667 
177 
144 
117 
,347 
907 


s23,300 
1)158,497 
til94,677 
s25,000 
225,679 
100,264 


335,249 
d1, 041, 889 
203,777 
529,289 
197,697 
74,362 


1,205.321 

1,183,401 

53,563,325 

3,956,716 

13,375,591 

40,870,711 

,  4,353.715 

'83,459,440 

5,535,075 

2,106,247 

7,374,710 
821,604 

30,034,660 
1,961,619 

103763355 
2,926,316 
3,059,460 
1,925.136 
659,188, 
711,0321 
2.735,538! 

92,342,907 
1,979,982 
4,121,062 

33,686,937 
6,058,173 

10,850,470 
4,220,729 
2,304,977 
959,051 
8,436,946 
1,454,923 

35,205,798 
5,271,139 
2,618,672 


s635,722 

si, lis, 735 

1)1,041,337 

s500,000 

1,664,705 

1,020,987 


3,964,912 
1)7,376.261 
2,323,324 
5,571,981 
1.989,911 
1,190,786 


298 
118 

100  102 

10( 

lOf. 

IOC 

ici; 

ICO 
10'. 
100 
IOC 


10< 


270 
225 
159 
415 
350 
135 
110 
230 


lios 
260 

1250' 
130 
il71 
il48 
175 
119 
114 
170 


305 
121 

106 


275 
230 
163 
422 


lOf    150 

....  xll7 
IOC     195 


10< 
10! 
10 
10* 
10( 
10- 
10 

10< 

IOC 

10' 

10 

10' 

10 

10 

10' 

"ior 

10' 
10. 
10' 
10 
10( 
10( 
10. 
10' 
10; 
10( 
10' 
10' 
10' 
lOi 
10- 


lOi 
IOl 

lot 

lOf 


255 
145 

325 

178 
165 


(274,191   (5,582,911 
366,009     2,669,355 


31.942 
1)86,417 
378,179 

97,364 
555,620' 


1,309,432 
11,044,119 
4,953,273 
1,206,958 
5,785,400 


10 


IOC 
IOC 

ioc 

IOC 


154 
675 

il65 
470 
245 
188 
162 
122 
101 
158 
467 
128 
220 
274 
239 
280 
225 
164 
116 

Jl60 
145 


141 
112 


154 
121 
202 
263 

148 


170 

290 

160 


1170 
'480 


194 
170 
1127 

163' 

471 

[132 

230 

278 


300 
250 

Per 


IOC. 
lOr 


100 


285 


168 
121 
162 
150 


310 


shart 


b  Capital  to  be  IncreasfMl. 

d  April  27  1917.       «  Nov. 


g  Capital  paid  In;  authorized  amount  Is  larger,      i  Ei-divl- 
17  1916.     (Last   sale.      nMay  1   1917.       sJan.    19    1917. 


July,  1917.] 
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Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Pound  In  the  AdvertlsloK  Columns 


ILLINOIS — Nat.  banks   May  1;     State  imtitutiona  latest  returns. 


Rockford — 

Forest  City  Nat  Bk 
Maaufrs  Nat  Baak 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank--. 
Wlnnebato  Nat  Bk 

SprinKfleld— 
farmers'  Nat  Bank 
First  National  Baitk 
Ullnols  Nat  Baak.. 
RldgelT  Nat  Bank. 
Sp'gfleld  Marine  Bk 
State  Nat  Bank-.. 
S'lr»tTA8B,8prln|rf. 
Jaugamon  L&Tr  Co 


Capital. 


S 

100,000 
200,000 
125,000 
100,000 
123,000 
230,000 
230,000 

200,000 
230,000 
300,000 
300,000 
300,000 
200,000 
100,000 
400,000 


Surplus 
St    Profits. 


Qross 
Deposits. 


178,779 
109,539 
219,560 
253,307 
66,764 
256,722 
317,2i3 

e382,676 
226,600 
116,074 
173,859 
477,547 

el41,044 
110,000 
110,000 


Par 


1,459,651 
2,086,907 
1,572,851 
4,080,539 
1,123,506 
2,444,382 
1,945,930 

e2, 410,745 
2,750,000; 
2,331,972] 
2,807,297 
2,496,9411 

el,872,227| 
1,000,000, 
2,900,000 


100 
100 
100 
iOO 
100 
100 
IOC 

100 
100 
100 
100 

100 


100 
100 


Bid. 


Per 


Per 


Ask. 


share. 
!/285 
1/135 
y250 
»300 
yVSO 
y200 
1/200 

share. 


INDIANA — Nat.  banks  June  20;  State  institutioris  latest  returns. 


Bvansvllle — 

Cltlsens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank-.., 
Ana  Tr  *  Sav  Bank 
Citizens  Tr  &  S  Bk 
Mercantile  Tr  *  S  B 

Fort  Wayne — 
Flrst&Ham.Nat.Bk 
aerm-Amer  Nat  Bk 
Old  National  Bank. 
Citizens'  Trust  Co- 
People'g  Tr<fe  Sav  Co 
Trl-State  L  <k  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  Jc  Sars  Co 
Farmers  Trust  Co. 
Fldellty  Trust  Co.. 
Fletcher  Sar  4  Tr- 
Indlaiia  Trust  Co.. 
Security  Trust  Co- 
Unlon  Trust  Co..- 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
TerreHaute  Nat  Bk 
United  States  Tr  Co 


■300,000 
350,000 
300,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
330.000 
200,000 
200.000 
800,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,090,000 

100,000 

250,000 

100,000 

100,000 

1,300,000 

1.000,000 

323,000 

600,000 

100,000 

300,000 
300,000 
300,000 
500,000 


1)246,363  10,066,042 
454,197]   5,605,026 

n330,090in5 ,599,447 
106,849.   2,024,129 


102,129 
70,965' 
53,091 


1,785,269 
681,087 
1,390,932 


259,429,  9,671,703 
b169,129  b3, 751,683 
218,631i  5,136,221 
42,000  1,868,673 
118,997|  1,919,047 
101,914    0,354,846 


7,471| 

69,393 

1,612,276 

1,491,5971 

1,143,590 

227,6671 

45,000i 

30,697; 

143,320 

27,569, 

450,299 

804,179 

22,435| 

676,496] 

10,807 


1,001,462 

3,729,363 

20,006,130 

18,275,709 

8,245,335 

3,655,139 

903,721 

1,863,268 

1,601,763 

1,056,389 

13,766,760 

9,080,263 

1,127,764 

4,128,113 

596,249 


670,1041   3,030,405 

381, 531;   3,502,675 

J1I93, 657, 1)2,443,741 

139,414    1,635,679 


•00 

iOO 

too 

iOO 


Per  a'lart. 


100 

100. 

100 

IOC 

100 

100 

100 

100 

ioo 

100 
iOO 
100 
100 
100 
100 
IOO 
iCO 
100 
100 
100 
100 
100 
No 
100 
100 
100 

too 


Per 


77 

113M 

250 

280 

250 

115 

161 

104  J^ 

301 

110 

195 

232 


350 


minal 


share. 


90 

265' 
290 

lie' 


242  >^ 

80 
365 


prices 

300 

180 

175 

150 


IOWA — Nat.  banks  May  1;  State  institutions  latest  returns. 


Burllncton — 

Burllnrton  SaT  Bk- 
First  ]^Tatlonal  Bank 
Qerm-Amer  SaT  Bk 
Iowa  State  SaT  Bk. 
Merchants'  Nat  Bk 
National  State  Bk- 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  SaT  Bk 
Iowa  State  SaT  Bk- 
Merchants'  Nat  Bk 
People's  SaT  Bank. 
Security  SaT  Bank. 
Amer  "Tr  A  Sbt  Bk- 

Councll  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  SaT  Bk. 
Tlrst  National  Bank 
State  SaTlngs  Bank 

Davenport — 
OaTenport  Sav  Bk. 
Farm  *  Mech  Sav. 
Flrst  National  Bank 
German  SaT  Bank. 

Home  Sav  Bank 

towaNat  Bank 

Security  Sar  Bank. 
Scott  Co  SaT  Bank. 
Onion  Savings  Bk. 
Citizens'  Tr  A  8  Bk 

Des  Moines — 
Bankers  Trust  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Citizens'  Nat  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  SaT  Bk 
Home  Sa  rtqcs  Bank 
Iowa  Tr  A  SaT  Bk 
Iowa  National  Bank 
Iowa  State  Bank 
Mechanics'  SaT  Bk 
People's  SaT  Bank 
State  Savings  Bank 
DnlTerslty  State  Bk 
Valley  Nat  Bank.. 
Valley  SaT  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 
CltUeus'  Stata  Bk_ 
Dubuque  Nat  Bank 
Dubuque  SaT  Bank 
First  National  Bk. 
German  SaT  Bank. 
German  Tr  A  8  Bk. 
Iowa  Tr  A  SaT  Bk. 
Second  Nat  Bank.. 


100  000 
100,000 
150,000 
200,000 
100,000 
130,000 

500,000 
200,000 
100,000 
300,000 
50.000 
200.000 
200.000 

120.000 
100,000 
150,000 
200,000 
50,000 

300.000 
100,000 

;ioo,ooo 

600,000 
50,000 

130,000 
30,000 

250,000 

300,000 
30,000 

1,000,000, 
180,000 

2.:;o,ooo 

300,000 

50,000 
750,000| 
200,0001 

60,000! 

30,000; 
1,000,000; 

80,000 
100,0001 
100,000 
100,000 

30,000 
800,000 

50,000 
800,000 

100,000 
100,000 
73,000 
200,000 
150,000 
180,000 
300,000 
200.0001 


33,812]  1,388,880 

77,291!   967,759 

520,000:  3,400.000 

335,767,  3,896,898 

cl25,990!cl,9S7,730 

154,440  1,464,046 

288,476,12,583,367 
159,156;  2,849,342 

44,647|  1,445,760 
501,01412, 233,962 
•  52,460,  1,055.193 
122,094  2,302,435 

79,720  2,499,643 

69,4371  1,769,231 

36.320  1,225,924 

207,2071  3,315,980 

71219,962  re5,615,544 

126,986:  1,695,251 


100 

too 

100 
100 
100 
No 
100 
100 
100 
100 
100 
100 

too 


Per 


507,000; 

131,392 

227,466 

1,058,511 

25,000 

c291,589 

40,000, 

365,808: 

225,567; 

8,271| 

200,000, 

60,857 
288,9611 
158,392 

29,721 

6221,574 

122,6471 

40,470; 

30,000 

633,421 

1,884! 

47,290; 
225,000 

33,779! 

27,199, 
288,4371 
178,294 
534,199 

18, 000; 
8,591 

53,102; 
203,372 

78,000' 
194,989; 
203,227 
c74,229 


5,224,000 

1,917,272 

3,923,727 

13,434,100 

700,000 
c3,900,740 

630,000 
5,388,721 
3,576,742 

614,702 

550,000 
2,235,915 
5,931,747 
3,374,741 
1,318,305 
68,340,775 
3,165,180 
1,700,000 

900,000 
12,961,211 

442,757 
1,203,097 
3,408,000 
1,260,771 

488,414 
4,213,708 
1,496,442 
t6, 553, 768 

572,000 
772,569 
1,086,380 
2,309,660 
1,100,000 
2,038,709 
2,108,414 
cl, 204,703 


Per 


Per 


minal 
160 
169 
135 
267 
169 
169 
132 
Per 

100 

200: 

lOU 

100 
100 
100 
100 
100 
100 
iOO 

too 

UiO 
100 

100 
500 
100 
100 

too 

100 
100 
100 
100 
100 
100 
100 
iOO 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


135 
173 


125 

163 

•140 


share, 

110 

150 

300 

250 

223 

225 

Prices 


share. 


share. 


share 


♦100 

140 

200 

♦133 

130 

170 


IOWA— (Concluded.) 


Sioux  City- 
Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Sav  Bk. 
LlTe  Stock  Nat  Bk. 
Nat  Bank  of  Comm 
Northwest  Nat  Bk. 
Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 


Capital. 


% 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
230,000 
30,000 
500.000 


Surplus 
A    Pro/its 


% 

13,769 

162,329 

25,474 

65,523 

27,577 

134,997 

336,166 

127,620 

44,808 


Oross 
Deposits. 


811,513 
10,821,011 
1,304,287 
4,958,290 
3,293,922 
1,934,670 
6,784,761 
1,669,487 
1,837.449 


Par 


No 
100 
100 
100 
100 
100 
100 
100 

too 

100 


Bid,      Ask. 


minal    prices 


KANSAS — Nat.  banks  June  20;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banklng  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Fanners'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


514,290 

127,497 

46,869 


132,000 

283,824 

»137,223 

b27,909 

121,927 

39,517 

61,932 

85,000 


7,498,225 

100 

1,650,000 

100 

1,319,472 

100 

25.0,000 

100 

634,364 

100 

3,560,666 

100 

b4, 342,413 

100 

j)666,483 

100 

2,104,790 

100 

852,090 

100 

1,706,412 

100 

068.000 

100 

Per 
335 
250 
150 
100 
250 

shara. 

KENTUCKY— A^ai 

.  banks  May  1;  State  institutions  latest  returns. 

Covington — 

Per 

short. 

Citizens'  Nat  Bank 

200,000 

164,789 

1,518,110 

100 

175 

First  National  Bank 

600,000 

194,990 

2,712,500 

100 

140 

150 

German  Nat  Bank. 

350,000 

125,173 

1,843,079 

100 

125 

135 

Covlngton  8  B  A  Tr 

100,000 

52,690 

761,369 

100 

141 

People's  S  Bk  A  Tr. 

100,000 

34,297 

668,919 

100 

lis 

Lexington — 

■ 

Per 

shars. 

Fayette  Nat  Bank. 

300,000 

322,679 

1,693,914 

100 

225 

230 

First  A  Citv  Nat  Bk 

800,000 

456,767 

2,477,619 

100 

190 

Phoenix  A  Third  NB 

800,000 

95,211 

?,539,528 

•100 

128 

Second  Nat  Bank.. 

180,000 

140,067 

846,753 

100 

207}^ 

.  _ 

Louisville — 

Per 

share. 

Amer-SoQthern  N  B 

800,000 

160,562 

11,078,026 

!0t) 

128 

130 

Citizens'  Nat  Bank 

500,000 

700,839 

8,508,938 

100 

300 

303 

First  National  Bank 

500,000 

202,674 

2,650,973 

!0(; 

al65 

German  Bank 

250,000 

595,713 

4,726,665 

IOC- 

350 

Germ  Insurance  Bk 

250,000 

537,832 

6,009,098 

50 

160 

German  Secur  Bank 

179,000 

196,606 

1,317,730 

100 

193 

200 

Kent  Tit  S  BA  T  Co 

;/250,000\ 
\fllOO,000/ 

71,856 

1,379,889 

rioo 

1100 

100 

Lincoln  Sav  Bank. 

330,000 

41,911 

981,175 

i0() 

77 

80 

Loulav  Nat  Bkg  Co 

250,000 

113,624 

2,970,105 

IOC 

125H 

130 

Nat  Bk  of  Comm.. 

800,000 

n604,992 

719.521.016 

too 

270 

300 

NatBk  of  Kentucky 

1,645,000 

1,553,884 

9,022,925 

100 

212M 

215 

Stock  Yards  Bank. 

100,000 

73,219 

706,228 

toe 

175 

200 

Union  Nat  Bank... 

500,000 

n583,274 

nll454719 

100 

267 

270 

Fidelity  A  Colum  Tr 

2,000,000 

844,650 

3,983,039 

100 

228 

Louisville  Trust  Co 

808,100 

251,409 

1,799,733 

100 

162M 

164 

United  States  Tr  Co 

350,000 

120,767 

743,945 

100 

107 

Newport — 

Per 

share. 

Gannaa  Nat  Bank. 

100,000 

105,767 

869,177 

100 

170 

176 

Newport  Mat  Bank 

100.000 

102,639 

941,493 

100 

200 

LOUISIANA — Nat.  banks  May  1;  State  institutions  latent  returns. 


New  Orleans — 
Bank  of  Orleans.. 
Canal  Bk  A  Tr  Co 
Citizens' Bk  A  Tr  Co 
City  Bank  A  Tr  Co 
Commercial  Nat  Bk 
Commercial     Germ 

Trust  A  Sav  Bk. 
mt-State  Tr  A  BCo 
Metropolitan  Bank 
Hlbemla  Nat  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  A  Sav  Bk 
Whitney-Cent  N  B.. 
Hlbernla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contln'l  B  A  Tr  Co 


100,000 
2,000,000 
400,000 
150,000 
300,000 

1,230,000 
730,000 
400,000 
400,000 

1,000,000 
100,000 

2,500,000 

1,300,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


108,247 
771,592 
215,000 
85,767 
730,248 

910,000 
632,003 
253,200 
s83,176 
880,876 
156,065 
1,947,044 


2,212,272 
19,669.814 
4,100,000 
3,064,897 
6,340,644 

12,751,365 
6,522,735 
3,075,000 

sl,886,948 
6,887,162 
1,547,693 

23,291,954 


2,102,014  25,111,191 


502,007 

38,473 

7»47,409 

c55S,115 

268,777 

101,989 

34,362 


7,207,711 

•426,632 

nl  ,443,872 

c8,764,972 

4,280,429 

1,320,408 

2,028,254 


I       Per  'share. 

•00;   300       

'.00 205 

too . 

100 

lOOj   450 

lOO  x233 
IOO,  242 
'.no!  150 
100 


MAINE— Af at.  banks  May  1;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr  A  Bkg  Co 
Merrill  Trust  Co.. - 
Portland  — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntile  Tr 
Union  S  D  A  Tr  Co 
US  Trust  Co. 


400,000 
100,000 
175,000 
300,000 

800,000 
100,000 
600,000 
300.000 
400,000 
500,000 
230,00f' 
100,000 


416,057    3,993,720 

c281, 637  cl, 249,864 

598,574    6,356,746 

515,000    4,100,000 


473,402 
47,777 
505,330 
559,571 
618,083 
319,822 
337,208 
137,550 


3,398,449 
2,225,581 
5,247,884 
8,722,502 
12,412,163 
8,217,742 
957,396 
1,596,961 


Per 

100 

100 

300 

100 

100 

Per 

100 

107 

100 

109 

100 

119 

100 

180 

100 

203 

100 

135 

100 

190 

100 

155 

share. 
130 

350"" 

300 

shars, 

108 

110 

121 

185 

210 

140 

200 

160 


MARYLAND — Nat.  banks  June  20;  State  institutions  latest  returns. 


Baltimore — 

Bait  Commer'l  Bk  . 

Calvert  Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commouw'lth  Bank 
DroT  A  Mechanics' 

Nat  Bank 

Farm  A  Mer  N  Bk. 
German- Amer  Bank 
German  Bk  of  Bait 
Mercantile  Bank.. 
Merch-Mech  IstNat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  C6mm 
Nat  Exchange  Bank 


500,000 
100,000 
100,000 
1,000,000 
200,000 

600,000 

650,000 

300,000 

400,000 

100,000 

2,500,000 

1,210,700 

750,000 

1,500,000 


124,104     1,595,702 

82,000     3,192,187 

!)30, 000  1)1,150,000 

2,639,234  15,472,609 

150,000    3,150,000 


495,982 
286,161 
183,537 
310,441 
121,732 
2,423,501 
461,882 
d996,634 
980,833 


9,697,223 
3,427,968 
1,862,092 
2,611,371 
1,661,061 

27,795,113 
8,797,465 

s8, 143,069 
8,419,276 


Per 

100 

50 

80 

105 

100 

10 

43>^ 

50 

90 

100 

200 

40 

44 

IOO 

112 

100 

135 

25 

45 

10 

28  J4 

100 

154 

15 

351^ 

100 

157 

share. 


45 


210 

46 

115 


29^ 

157 

36  H 
159 


*  Sale  price,      o  Includes    one-half    share    of 
June  20  1917.      n  March  5  1917.     r  May  1  1916. 
par  value  $100;  we  quote  per  share,  not  per  cent. 


Kent.  Tit.  S.  B.  A  Tr.  com.  stuck 
sJune  11  1917.  « Includes  debentures. 
I/Last  sale,     e  Dec.  27  1916.     H  Dec.  31  1915. 


b  Vov.   17  1916.        I  Ex-dlvtdend.       c  Figures  date 
V  May  1  1917.       d  This  la  amount  paid  In  on  shares, 
*Sept.  12  1916.     /Common.     ^Preferred. 
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MARYLAND— (Continued.) 


5ui-ptu« 

Oroti 

Capital. 

Fro/iii. 

Depoaiti, 

Par. 

Bid. 

Aik. 

Ba!t.    (Con.)— 

$ 

$ 

S 

Per 

fhare. 

Nat  Marine  Bank.. 

400,000 

196,469 

3,409,749 

30 

ilH 

42 

NatUn  Bkof  Md.. 

1,000,000 

684,367 

3,008,780 

100 

140 

Old  TowD  Nat  3k- 

250,000 

138,642 

1,957,263 

10 

14 

flecond  Nat  Bank.. 

800.000 

1.136,694 

2,043,739 

100 

250 

275 

Western  Nat  Bank. 

800,000 

567,690 

3,716,665 

20 

35 

37 

Baltimore  Trust  Co 

1,000,000 

2,360,590 

11,551,689 

50 

157 

160 

Colonial  Trust  Co. 

300,000 

72,974 

1.443,864 

25 

2.i 

Continental  Tr  Co. 

1,350,000 

1,008,000 

7,500,000 

100 

175 

185 

Fidelity  Trust  Co.. 

1.000,000 

1,428,127 

12,893,861 

100 

305 

M'dl'd  Tr  Co 

1,000,000 

279,737 

2,974,113 

100 

100 

109 

MercTrA  Dep 

1,500.000 

3,314,690 

16,677,360 

50 

205 

220 

Equitable  Trust  Co 

1.000,000 

415,894 

7,452,398 

25 

42 

44 

SafejDep  <k  Tr  Co.. 

600,000 

2,821,0i9 

13,560,545 

100 

680 

Title  Gu&  Tr  Co. 

200,000 

219,379 

2,742,915 

100 

190 

Union  Trust  Co... 

800,000 

355,367 

5,444,419 

50 

102 



Frederick — 

P«T 

share. 

Citizens'  Nat  Bank 

100,000 

<452.502 

C4, 359,069 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

a50,314 

a, 822,040 

25 

38 

Franklin  Sar  Bank. 

90,000 

47,991 

648,089 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

<75,979 

<982,628 

15 

21 

Fr'k  Town  Say  Inst 

il50,000 

165,954 

1,814,133 

100 

170 

Central  Trust  Co.. 

200,000 

224,667 

1,694.682 

100 

100 

MASSACHUSETTS — Nat. bka.  (exc. Boston)  May  1;  State inst. latest  ret'ns. 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  Rock  Bk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

If  at  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web&Atlas  N't  Bk 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  <k  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lth  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  TrCo.. 
Equitable  Tr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  Tr  Co.. 
InternatlonaJ  Tr  Co 
Liberty  Trust  Co.. 
Market  Trust -Co.. 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eag  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  CO... 
Prudential  Tr.  Co. 
Puritan  Trust  Co.. 
State  St  Trust  Co.. 
Tremont  Tr.  Co..- 
O^T^U8tCo 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 


Brockton — 

Brockton  Nat  Bank 
Home  Nat  Bank^ . 
Plym'th  Co  Tr  Co 


Cambridge — 

Cambridge  Tr  Co 
Central  Trust  Co__ 
Charles  Rlv.Tr.  Co. 
Harvard  Trust  Co 


E.  Cambridge — 

Lechmere  Nat  Bank 

Pall  River- 
Fall  RlT  Nat  Bank 
First  .Vatlonal  Bk. 
Massasoit-  Pocasset 

Nat  Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co... 


Pltciiburg — 

Fltchb'gBk&TrCo 
Safety  Fund  N  Bk 

Qioucester — 
Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bk.  _ 
Gloucester  Nat  Bk. 
OlouSD&TrCo-. 

Haverhill— 

Essex  Nat  Bank 

First  National  Bk.. 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Depoeitt  o/\  banks  date 
700,000       311,779 


250.000 
7,500,000 

1,800,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 
300,000 

2,000.000 

1,000,000 

1,000,000 
600,000 

1,000,000 
200,000 
100,000 

1,000.000 
200,000 
300,000 
200,000 
600.000 
000.000 

1,578,000 
200,000 
200,000 

1,500,000 
200,000 
250,000 
500,900 
200,000 
300,000 

1.000.000 

6,000,000 
200,000 
200,000 
200,000 

1,000,000 
200,000 

1,000,000 


1. 


277,923 
el8470039 

dl, 940, 779 

e3, 773, 091 

634,214 

el, 018, 333 

8,370,927 

1,331,964 

320,263 

e3, 756, 960 

1,448,504 

2,613,729 

1,095,530 

3,293,729 

.44,219 

63,076 

764,207 

121,070 

116,490 

45,297 

510,509 

460,844 

428,458 

75.009 

40,877 

1,796,219 

351,639 

245,449 

356,479 

52,653 

325,160 

3.092,294 

7,503,694 

40,277 

128,967 

205,794 

1,742,527 

98,514 

1,244,921 


June  30 
4,092,000 
2,873,000 
124238000 

24.891,000 

60,554,000 

(4,180,154 

2,465,000 

124189000 

14,883,000 

i3, 126,948 

35,196,000 

9,591,000 

22,537,976 

15,265.868 

17,587,324 

2  016,437 

931,426 

24.719,041 

3,213,7  39 

4,733,152 

1,636,347 

9,162,033 

8,604,681 

3,910,335 

392,787 

1,256,950 

22,390,609 

3,940,634 

2,522,611 

9,203,981 

1,118,623 

4,933,022 

27,092,797 

139728561 

1,205,951 

919,692 

2,277,280 

30,776,979 

1,629,670 

11,247.590 


300.000 
100,000 


300,000 
800,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


800,000 
200,000 


180,000 

"lOb'.OOO 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


209,582 
33,049 


e332,509 
362,591 
116,409 


174,142 
393,730 
239,030 
283,062 


140,121 


333,023 
413,662 

511,260 
357,170 
543,433 


320,339 
e420,874 


el54,496 
374,592 

el30,9S4 
367,794 


136,364 
319,176 
442,277 
308,002 
101.707 


1917 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

too 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per  [share. 


120 
160 
405 

220 
2S5 
300 
400 
204 
195 
140 
305 
210 
335 
250 


125 


115 
155 
175 


410 

225 
290 
325 
425 
206 
200 
145 
307 
214 
340 
275 


165 
180 


150 
135 
118 


160 
140 
il22 


205 
265 
160 


195 
400 
260 
IW 


210 
275 
170 


200 

265' 
120 


1,554,127  100 
452,677 


22,847,728 
3,563,796 
3,329,744 


2,116,361 
5,820,645 
2,266,465 
2,954,475 


933,155 


2,998,761 
1,735,650 

4,471,654 
1,939,246 
3,238,501 


4,116,397 
63,643,003 


el, 364, 017 

3,196,721 

e913.966 

4,219,288 


1,604,341 
2,757,89^1 
3,358,528 
1,626,898 
2.412,072 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 

165 


125   130 


Per  share. 
150 


100 
100 
100 
100 
100 


125 
Per 

share. 

142}i 

Per 

share. 

Per 

share. 

Per 
145 
200 

165 
117 

200 

share. 
125" 

Per 
145 
250 


share. 

150 

275 


Per 


share. 


MASSACHUSETTS— (Continued.) 


Surplus 
Capital,    [db    Pro/itt 


Holyoke — 
City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk  . 
Hadley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Bk 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank. 
Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mld'sex  S  D  &  T  Co 


Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bk.. 

Essex  Trust  Co 

Lynn  S  Dep  <fe  T  Co 
Security  Trust  Co 


New  Bedford — 
First  National  Bk. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 


Peabody — 
Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.. 
Salem  S  D  &  Tr  Co. 


Springfield — 

Chapln  Nat  Bank. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfleld  S  D  &  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 

Worcester — 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk- 

Park  Tr  Co 

Worcester  Bk  Tr  Co 


$  ' 
500,000 
200.000 
100.000 
500,000 


378.000 
200,0001 
100,0001 
300,000 


300,000 
200.000 
350,000 
250,000 
240.000 
100,000 


200,000 
200.000 
200,000 
250,000 
100,000 
200,000 


1,000,000 
600,000 

1,000,000 
200,000 


290,000 


200,000 
250,000 
200,000 


500.000 
400,000i 
500,000 
500,000 
350,000' 
500,0001 
800,000 


200,000 


200,000 

750.000; 

300,000 

1,000,000 


Gross 
Deposits 


Pat  . 


$ 

e225,070  e2, 759, 773 

e355,966  e3, 524, 986' 

el06,779  el, 224, 955' 

284,998    4,926,075: 


153,952 
25,244 
51,220 

197,632 


242,631 

75,717 

e472,.329 

121,940 
84,969 
53,171 


c399,701 
el52,391 
168,703 
328,594 
268,227 
332,200 


1,023,409 
736,276 

1,304,267 
290,410 


135,771 


306,540 

196,592 

27.801 


317, 
499, 
e902, 
914, 
116, 
997, 
922 


100 
100 
100 


1,762,712  100 

1,176,358;  100 

3,660,852  100 

4,651,585  100 


074 
177 
770 
647 
332 
969 
864 


163,699 


1,670,941 
1,355,630 
e3, 734, 100 
449,913i 
2,161,586 
1,373,067 


64,706,263 
6  3,589,434 
3,389,285 
2,357,356 
4,024,937 
5,011,900 


2,317,421 
3,355,982 
3,556,030 
2,694,203 


1,416,566 


2,385,730 
4,355.071 
1,069,262 


2,655,717 
4,980,327 

e6, 280, 263 
8,989,766 
1,848,781 
5,971,910 

10,023,407 


1,388,251 


380,090 

744,676 

98,420 


100 

100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 


Nn 

50 
100 
100 


100 
100 
iUJ 
lOJ 

'165 


Bid. 


Per 
125 
190 
110 


Per 

170 

80 

125 

169 


Per 
104 
100 
195 

96 

96 

90 


Per 
230 
140 
150 
220 
300 
210 


Per 
145 
167H 
199 
255 


Per 

117 

Per 

minal 

90 

159 

75 


135 

175 
240 
240 
130 
240 


100    300 


100 


Per 


8,118,261 

12,082,857 

2,436,267 


381,097  21.843,313 


Per 
100'   220 
100,    215 
1001    1411^ 
lOO;  220 


Ask. 


shars. 


shar*. 


shar» 


103 
200 
100 
100 
100 


shars. 


shar*. 


275 


share 


share, 
prices 


180 


305 


share. 


share. 


224 


MiCHIQAN — Nat.  banks  May  1;  State  institutions  May  1. 


Bay  City- 

Per 

shars. 

Bay  City  Bank 

250,000 

e294,688 

6  2,902,493 

lUO 

190 

200 

People's     Commer- 

cial &  Sav  Bank. 

300.000 

n3 12,497 

?85, 587,878 

100 

310 

Detroit— 

Per 

share. 

Amer  State  Bank.. 

500,000 

175,809 

6,097.900 

;0J 

170 

Central  Sav  Bank.. 

500,000 

260,464 

11. 358, 553 

10  J 

355 

Detroit  Sav  Bank.. 

750,000 

1,218.877 

18,379,118 

lOJ 

270 

Dime  Savs  Bank.. 

1,000.000 

1,240,279 

31.654.265 

100 

310 

First  dfc  Old  Nat  Bk. 

5,000,000 

63,180,679 

651753  746 

100 

19334 

First  State  Bank.. 

500,000 

202,040 

6.712.170 

100 

190 

195 

Federal  State  BanK 

250,000 

79,0-33 

2.142.490 

100 

138 

Merchants'  Nat  Bk 

1,000,000 

6571,621 

el010?631 

100 

185 

Nat  Bk  of  Com'ce. 

1,000,000 

el. 019. 632 

62101S678 

U),) 

215 

Peninsular  State  Bk 

1,000,000 

861,570 

25.490.108 

l;)0 

405 

People's  State  Bank. 

2,500,000 

63,887,904 

607654  999 

100 

275 

United  Savings  Bk 

500,000 

158,207 

G,0.)2.3l5 

l.;'J 

230 

Wayne  Col3oSavBk 

3,000,000 

4,112,817 

48,674,273 

iJO 

385 

Detroit  Trust  Co.. 

1.000,000 

2,182,10;) 

310017489 

100 

400 

Security  Trust  Co. 

500,000 

902,079 

94,587,080 

100 

254 

Union  Trust  Co... 

31,000,000 

719,099 

37,836,112 

100 

199 

195 

Grand  Rapids— 

Per 

shars. 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 

200,000 
300,000 

107  549 

1,927,460 
2,626,944 

100 

93;462 

100 

225 

Fourth  Nat  Bank.. 

300,000 

301,227 

4,239.200 

100 

225 

Gr  Rap  Nat  C'y  Bk 

1,000,000 

419,740 

7.450,238 

lOU 

150 

Gr  Rapids  Sav  Bk. 

400,000 

412.718 

7,485,699 

100 

250 

Kent  State  Bank.. 

500,000 

686,710 

8,650,411 

100 

260 

Old  National  Bank 

800,000 

el,035,437 

68,617,225 

lUO 

200 

People's  Sav  Bank. 

100.000 

151,293 

2,252,988 

100 

300 

Grand  Rapids  TrCo 

300.000 

176,733 

»359,038 

100 

160 

Michigan  Trust  Co 

200,000 

886,989 

ffl,305,873 

100 

750 

Saginaw — 

Per 

share. 

Bank  of  Saginaw.. 

500,000 

905,796 

10,027,905 

lOU 

350 

360 

Commercial  Nat  Bk 

100,000 

102,039 

868.981 

100 

*225 

German- Am  St  Bk. 

100, ooc 

70.109 

2,246,264 

100 

200 

225 

People's  Sav  Bank. 

100.000 

118,170 

1,647,744 

100 

200 

Second  Nat  Bank.. 

500.000 

682,532 

1 

5,623,409 

100 

250 

*  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  d  Includes  savings  deposits.  e  Capital  paid  in;  authorized  amount  is  larger,  t  Tills 
is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,  x  Ex-dividend,  i  Last  sale.  n  March  5  1917.  »  Dec.  27 
1916.     t  May  1  1917.     (/Includes  trust  deposits.     /iSept.  12  1916.     e  June  20  1917. 


July,  1917.] 
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Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Pound  in  tha  Advertising  Columns. 


MINNESOTA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Capital. 


Duluth— 

Amer  Exch  Nat  Bk 

City  Nat  Bank 

First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 

First  <*  Secur  Nat  Bi 
Qerman-Am  Bank. 
Hennepin  Co  Say  B 
Mercantile  State  Bk 
Merch&Man  St  Bk 
Metrop  Nat  Bank. 
Northwest  Nat  Bank 
StAnth'y  Falls  Bk. 
ScandlnaT  AmNBk 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  <fe  Tr  Co. 

St.   Paul- 
American  Nat  Bk.. 
Capital  Nat  Bank. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
ScandlnaT  Am  Bk. 
Stock  Yards  Nat  Bk 
Capital  Tr  &  Sav  Bk 


Surplus 
db    Profit* 


1,000,000 
500,000 

1,000,000 
500.000 


5,000,000 
200,000 
250,0001 
300,000 
100,000 
300,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000,000 


1,687,817 
357,339 


Gross 
Deposits 


12,562,337 
6,045,864 


1,921,294  17,803,376 
e203, 112, 63,112,913 


400, 
500, 
3,000, 
2,000, 
400, 
100, 
350, 
250 


000 
000 
000 
000 
000 
000 
000 
,000 


5,304,887 

230,704' 

311,554! 

88,774[ 

65,365i 

e87,130 

3,169,897 

78,238 

6346,267 

77,307, 

65,733' 

749,714 

187,994 

245,390 

6  2,676,297 

2,014,569 

6133,960 

155,876 

129,511 

380,177 


59,446,061 
4,092,472 
7,339,901 
1,962,773 
1,196,185 

62,017,442 

44,719,177 
3,325,079 

612855  722 
1,549,455 
1,578,049 
4,200,265 

4,043,462 

6,594,283 

648376  275 

23,663,336 

6  2,577,698 

1,708,192 

3,295,505 

2,837,998 


Par 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
260 
140 
300 
150 

Per 


Per 
135 
160 


145 
260 


250 


Ask. 


share. 


share. 


share. 

140 

165 

250'" 
152 


MISSISSIPPI — Nat.  banks  May  1;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank 
CltlJiens'  SaT  Bk&T 
First  Nat  Bank.. 
/ackson-State  NBk 
ICerch  Bk  <k  Tr  Co. 

VIcl<sburg — 

AmerBk&Tr  Co.. 
Citizens'  Nat  Bank 
City  Sav  &  Tr  Co.. 

First  Nat  Bank 

Home  Savings  Bk.. 
Merchants'  Nat  Bk 


200,000 
80,000 
100,000 
200,000 
250,000 


130,000 
100,000 
50,000 
300.000 
100,000 
100.000 


8200,490  si, 565, 681 
22,176        529,565 

1)154,444  J!l,2o3,575 
59,442  1,137,446 
76,509    2,136,886 


7,774 

»56,000 

80,499 

149,632 

58,000 

<400,000 


581,937 

b250,000 

1,285,714 

1,247,247 

250,000 

a, 250,000 


100 


100 


100 
100 
100 
100 
100 
100 


Per 


Nomi 


share. 


nal. 


MISSOURI — Nat.  banks  June  20;  State  institutions  latest  returns. 


Kansas   City — 

City  Centre  Bank.. 
Com'wealth  N  Bk. 
Drovers'  Nat  Bk._ 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-St  Nat  Bank.. 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank 
Bouthw  Nat  Bk  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bk. 
Commerce  Tr  Co.. 
Fidelity  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Josepli — 

Burnes  Nat  Bank.. 
First  National  Bk. 
Qerman-Am  N  Bk. 
8t  Jos  Stk  Yds  Bk. 
Tootle-Lemon  N  Bk 
First  Trust  Co.. 
Missouri  Val  Tr  Co 

St.    Louis — 

Baden  Bank 

Boatmen's    Bank 

Bremen  Bank 

Caaa  Ave  Banic 

Central  Nat  Bank. 

Chippewa  Bank 

Franklin  BauK 

German- Amer  Bk. 
German  Sav  Inat.. 
Grand  Ave  Bank.. 
Internat  Bk  St  L.. 

Jefferson  Bank 

Lafayette  So  SldeBk 

Lowell  Bank 

Manchester  Bank.. 
Uec-Amer  Nat  Bk.. 
Mercantile  Nat  Bk. 
Merca  Laclede  Nat 
Nat  Bk  of  Com'ce... 
Night  <fe  Day  Bk._ 
Northwest'n  Bank. 
8t  L  Union  Bank  .. 
South'n  Com  <fe  Sav 
State  Nat  Bank.. 
Third  National  Bk. 
Union  Station  Bk.. 
American  Tr  Co  . 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  <fe  Mer  Tr  Co 
Jeff-Gravols  Tr  Co. 

Laclede  Tr  Co 

Meramec  Tr  Co 

Mercantile  Tr  Co 
Miaa  Vail  Tr  Co... 
Nor  8t  L  Sav  Tr  Co 
St  L  Union  Tr  Co. 
Savings  Trust  Co.. 
Vandeventer  Tr  Co 
West  St  L  Tr  Co. 


100,000 

250,000 

300,000 

1,000,000 

200,000 

300,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 
200,000 
200,0001 
250,0001 
100,000: 

1,000,000; 

1,000.000 

c267,500 

250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
30,000 
100,000 


20,936' 

442,524'    8 

381. 4G7  15 

2,573,807,40 

80,564!    3 

1,340,909:14 

168,279,11 

769,699il8 

63,0941    1 

131,187'    1 


493,162 
,521,694 
,731,901 
,450,032 
,240,715 
150,241 
028,229 
714,283 
182,622 
822,115 


1,860,117 

58,741 

115,629 

60,000 

68,990 

1,186,612 

1,131,189 

394,119 

76.770 


145,207 

6396,604 

249,074 

175,000 

240,009 

36,023 

39,767 


3,514,493 
6  7,038,739 
7,912,630 
3,800,000 
8,659,701 
1,420,100 
953,791 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

1,000,000 

1,500,000 

100,000 

500,000 

200,000! 

800,000 

100,000 

250,000 

2,000,000' 

1,500,000 

1,700,000 

10,000,000 

150,000 

200.000 

2,300,000 

100,000 

2,000,000| 

2,000,000 

100,000 

1,000,000' 

100.000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,000 

100,000 

Does  no 

100,000| 

30,000 

100,000 


22,971 

1,241,849 

603,177 

126,302 

6205,171 

107,594 

732,244 

711,429 

1,373,014 

50,162 

474,886 

11,007 

422,544 

18,867 

108,791 

2,825,869 

597,764 

61,838,637 

3,095,727 

25,000 

588,147 

2,768,907 

152,807 

861.174 

2,072,274 

33.964 

236,239 

104,279 

34,429 

13,793 

28,547 

110,167 

16,443 

27,500 

4,943 

6,77.3,000 

5,352,411 

74,014 

banking 

6,370 

10,702 

31,617 


51,171,656 

4,143.378 

3.110,465 

2,498.975 

771.488 

29,419.765 

11.532,692 

2.859.029 

2,845,012 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 
140 
400 
350 
700 
180 
700 
155 
253 
210 
210 

294 
165 
200 
225 
285 


n350 
270 


663.34^ 

16,120.195 

4,118.963 

1,815.971 

614231  885 

1.628,996 

7,001,837 

7,646,655 

16,555,887 

1,7.38,413 

6,366,877 

1,916,217 

11,570,161 

620,920 

2,225,129 

35.246.803 

6.709,721 

615840  687 

52,021.503 

1,200,000 

5,675,361 

33,221,488 

1,843,299 

12,287,701 

40.845,487 

1,343,611 

6.888,860 

1.192,489 

610,407 

904,944 

.367.143 

1,057,660 

1,013,890 

639,433 

283,629 

28.462.030! 

21.237,986 

1,353,3.58 

business 

604,711 

506,822 

685.400 


Per 


Per 
125 


325 
220 
120 
250 
305 


210 
230 


290 


175 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
lOOl 

100, 

100 

100  iiiM 
100 

100 I  335 
100 

100 I  300 

100 

100 

100 

100 

100  180 

TOO  130 

1001  115 


share. 


720 


257 
226 

297 


share. 


share. 


2.30 
125 


208 
200 
220 


973^ 
105" 


250 


275 
113 


115 


120 
215 
100 


45 


100 
100 
100 
100 
100 
100 

inn 

100 

100, 

100  100 

10a!   80 
lOO]  110 

i 


200 

237)^ 

125 


190 
135 
120 
130 


105 


170 


55 

357 
290 
190 
352 
105 
85 
120 


MONTANA — Nat.  banks  May  1;  Stale  institutions  latest  returns. 


Capital. 

Surplus 
<&  Profits 

Oross 
Deposits 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank..  . 

S 
300,000 
200,000 
200,000 
100,000 

200,000 
230,000 
150,000 
200.000 
250,000 

$ 

556,497 
80.024 
27.933 

419.414 

263.469 

164,291 

52,327 

93,349 

364,286 

$ 
8,169,744 
1,395,744 
1,647,781 
8,695,588 

4,117,533 
3,474,689 
1.619,190 
2,647,444 
4,924,734 

' 

Per 

shar». 

Miners  S  Bk  A  T  Co 

Silver  Bow  Nat  Bk 

Daly  Bank  <fe  Tr  Co 

..  . 
100 

Helena — 

Amer  Nat  Bank 

Nam 

inal. 

Nat  Bk  of  Montana 

lOO 
100 

MontanaTr&SavBk 

Conrad  Tr  <fe  S  Bk 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaiia^ 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 

State  Bank 

U  S  National  Bk.. 

Soutli  Omalia — 
Live  Stock  Nat  Bk. 
Stock  Yds  Nat  Bk. 
Packers  Nat  Hank. 


150,000 
300,000 
300, 009 
100,000 
200,000 

300,000 

500,000 
1,000,000 

200,000 
1,000,000 

300,000 
1.000,000 

400,000 
730,000 
200,000 


631,391 
672,809 
397,400 
35,974 
198,332 

143,000 

1,125,017 

6571,069 

152,574 

1,210,900 

67,721 

969,298 

263,337 
854,012 


63J367,415 
64,356,620 

5,482,388 
1,538,394 
4,099,718 

3,692,000 
20,118,479 
612728923 

3,971,341 
24,073,775 

4,224,056 
21,490.493 

7,436,074 
12,548,049 


6135, 700'e4, 387. 723 


100 
100 
100 

160 

100 
100 
100 
100 
100 
100 
100 

100 
100 
lOT 


Per 

ihart. 

175 

200 

200 

225 

250 

225 

250 

225 

250 

173 

360 

383 

123 

150 

225 

235 

120 

130 

250 

Per 

shaT». 

190 

200 

225 

240 

150 

160 

NEW  HAMPSHIRE— ATaf.  banks  May  1. 


Mancliester — 

Amoskeag  Nat  Bk 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk 


200.000 
130,000 
130,000 
150.000 


448,227 

195,922 

217,024 

82,041 


2,682,903 

••1,250,652 

2,307.676 

728.834 


100 
100 
100 
100 


Per 


shar4. 


NEW  JERSEY — Nat.  banks  May  1;  State  institutions  latest  returns. 


Atlantic  City— 

AtlantlcCltyNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlantlcSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics' Tr  Co. - 

Bridgeton — 
Brldgeton  Nat  Bk. 
CumberlandNatBk 
Farm  <fe  Mer  Nat  B 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank. 
First  Nat  Bank... 
National  State  Bk 
Camden  S  D  &  TCo 
Broadway  Tr  Co. 
Central  Trust  Co. 
Merchants'  Tr  Co 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Sav  Inv  &  Tr  Co.. 
Essex  County  Tr  Co 

Elizabeth- 
El  Izabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Trust  Co  of  N  J... 

Jersey   City — 
Claremont  Bank — 
First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morrlstown — 
First  Nat  Bank.... 
National  Iron  Bk.. 
.'^rae.'-lcaa  Trust  Co 
Morrlstown  Tr  Co. 

Mt.  Holly— 
.Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bk.. 
Br'd  (fe  Market  N  B 
Esnex  Co  Nat  Bk.. 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  BkgCo 
National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  .Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Iroiibound  Tr  Co.. 


50.000 
200.000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100.000 

100.000 
200,000 

100.000 
150.000 
150.000 
150.000 

100.000 
200,000 
300,000 
300,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

30,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

l.,000,000 
300,000 

100,000 
100,000 

200,000 
200.000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 

1,000,000 
350,000 
500,000 

1,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200.000 


581 
97 
104 
s303 
154 
536 
446 
133 
203 


,221 
,147 
,499 
,549 
,,342 
,627 
,267 
.672 
,864 


335,190 
321,671 

254,113 

555,192 

76,944 

176,147 

206,189 
335,. 337 
613,174 
990,760 
146,727 
325.842 
75,307 
208,670 
120,069 

53,029 
362,224 
307,079 


,324.072 
713.781 
.040,511 
,602,929 
,072,347 
,777.931 
,429.449 
,043,990 
,347,074 


8,556,443 
7,398,099 

1,648,158 

2,297,179 

760,527 

1,074,160 


100 
100 


3,101 
3,914 
8,288 
9,057 
1,793 
2,522 
1,262 
2,989 
1,566 


,459 
,372 
,516 
,631 
,273 
,846 
,531 
,729 
,938 


100 
100 
100 

25 


Per 

200 

♦200 

220 

110 


100  *250 
25i  *95 
100!  160 
100!  293 
100  *225 


shar». 


1,026,416 
5,926.260 
4.936,212 


lll,591i  2,451.994 

■836,032  5,387,266 

30,212  ■  ■780,754 

103,530  6,267.025 


sG29,440 

s338,190 

193,107 

1,639.559 

150,927 

1,042,629 

74,000 

.51,313,160 

s768,671 

71,549 

2,522,966 

87,007 

464,433 

97,000 

1.207.974 

142.277 

1202,000 
32,557 


Per 
50  150 
50  150 

lOU 

100 


s6, 664, 088 
s5,995,401| 

2,573,000i 
19,000,000 

2,186,3231 
23,336,7471 

1,400,000! 

'sl2364  429i 

so, -324, 692' 
1,753,302 

27,367, 289 
2,149,903 
4,718,755 
3,258,963 

11,657,245 
3,720,336 

1)725,000 
518,319 


25 
100 
100 
100 
IOC 
100 


340 
Per 
92 
390 
250 
400 
175 
375 

Per 
185 
320 
390 


100 

100 
100 
100 
100'  400 
100  200 
100  300 
100  200 
100  320 
100 


100 


261,190  3,638,503 

100,104'  2,480,110 

48,G97|   588,401 

916,391  8,179.233 


79.969 

124,303 

77,012 


98 

72, 

1.684 

442 

793, 

1,746 

553, 

392. 

2,433 

83, 

78, 

1.193, 

3.191, 

276, 


831 
370 
369 
047 
007 
717 
641 
873 
204 
090 
399 
367 
573 
874 


402,663 
790,099 
800,309 

,497,251 
,875,416 
.510,174 
,878,597 
,539,584 
,491,121 
,404,336 
,779,550 
,175,944 
,949,658 
,516,170 
,004,415 
,727,930 
,132,684 


100 

50 
100 
100 


Per 


100 

100 

50 

100 

100 

50 

50 

100 

100 

100 

100 

100 

100 

100 


125 


375 


Per 
109 
100 
185 
245 
255 
180 
110 
375 
345 
200 
150 
220 
470 
250 


113 
260 
110 
170 
300 


shart. 


ahar». 
100 


430 


400 
shar*. 


400 
105 
425 
275 
320 


360 
100 


share. 
I  225 
150 
I  130 
400 


ahart. 


190 


190 


355 


*.-5ale  price,  a  Figures  of  date  Dec.  27  1916.  «  Capital  paid  In;  auitiorlzed  amount  Is  larger,  e  Amount  paid  In.  i  New  stock,  z  Bx-dlvldend. 
(fOapital  to  be  Increased,  d  Nov,  1  1915.  eMay  1  1917.  n  Including  Fidelity  Sav.  ,%Tr  Stock.  ILast  sale.  rApril  25  1917.  s  June  20  1917. 
(Apr.  37  1917.      t  March  5  1917.     fc  Dec.  311913  -»  j 
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NEW  JERSEY— (Concluded.) 


Surplus 

Qross 

Capital. 

<*    Profits. 

Deposits. 

Far. 

Bid. 

Ash. 

Newarl<(  Con.) 

$ 

$ 

$ 

Per 

share. 

Newark  Trust  Co.. 

100,000 

20,000 

1,405,909 

100 

100 

Bpr'ffld  At  Tr  Co, 
WMhlngton  Tr  Co. 
West  Side  Tr  Co. . 

100.000 

50,462 

1,072,630 

100 

113 

200,000 

114,711 

1,077,901 

100 

160 

200,000 

423,458 

4,499,717 

100 

263 

New  Brunswlcli 

Per 

share. 

NatBankof  N  J... 

230,000 

000,219 

5,818,421 

100 

295 

300 

People's  Nat  Baak. 

100,000 

el83,534 

el, 740,904 

100 

285 

290 

New  BruuB  Tr  Co 

100,000 

132,197 

2,868,668 

100 

Passaic — 

Per 

shar*. 

Passaic  Nat  Bank.. 

200,000 

«504,731 

1 3,010,320 

100 

273 

Hobart  Trust  Co.. 

100,000 

165,767 

1,980,277 

100 

Paasalc  T  A  8  D  Co 

200,000 

300,550 

6.050.794 

100 

People's  BkATr  Co 

200,000 

348,460!    3.715.315 

100 

Paterson — 

Per 

share. 

first  National  Buni 

800,000 

683,741 

4,762,880 

100 

250 

265 

Paterson  Nat  Bank 

300,000 

^520,490 

«  3,642,887 

100 

oOO 

Second  Nat  Bank.. 

230,000 

4409,164 

« 5,405,863 

60 

190 

Paterson  Say  Inst. . 

1,000,000 

429,094 

15,673,790 

100 

340 

375 

CltleenB'  Trust  Co. 

130,000 

224,935 

3,054,744 

100 

263 

U   S  Trust  Co 

250,000 

325,287 

4,985,156 

100 

A290 

Hamilton  Trust  Co 

500,000 

437,167 

6,300,000 

100 

340 

375 

Paterson  8  D&TrCo 

300,000 

453,473 

4.237,746 

100 

350 

350 

aUk  City  SDAT  Co 

200,000 

171,194 

2,319,985 

100 

200 

230 

PiBintleld— 

City  N&t  Bank 

150,000 

300,127 

3,909,805 

First  Nat  Bank 

200,000 

185,499 

3.573,678 

Plalnfleld  Tr  Co.- 

300,000 

332,199 

7,805,445 

State  Trust  Co 

100,000 

78,885 

1,083,533 

Trenton — 

Sroad  St  Nat  Bauk 

250,000 

<452,231 

« 4,356.696 

100 

192* 

196 

;«(lrst  Nat  Bank 

300,000 

503,224 

4,119.960 

100 

* 

208 

Mechanics'  Nat  Bk 

300,000 

n, 202, 121 

4  8,557,081 

50 

255 

Trenton  Bkg  Co... 

300,000 

753,734 

5,684,983 

50 

* 

llOH 

Mercer  Trust  Co.. 

100,000 

148,494 

1,965,920 

100 

"frenton  T  A  8  D  Co 

200,000 

312,692 

3,773,201 

100 

203 

NEW   MEXICO— A'ai.  banks   March  5   1917. 


Albuquerque — 

First  Nat  Bank 


400,000 


208,795 


4,448,162 


100 


Per 


ahar« 


NEW  YORK— iV at.  bk$.  (except  N.  Y.  City)  May  1;  State  inst.  Feb.  28. 


Albany — 

STIrst  Nat  BaniL.. 
Mecb  A  Farmers 
Nat.Commerclal  Bk 
N  Y  State  Nat  Bk 
Albany  Trust  Co.. 
Union  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Sltisens  Bank 

City  National  Bk.. 

First  Nat  Bank 

People's  Tr  Co 

Brooklyn — Deps 
date  June  30  19 
1917 /or  Nation 
Bank  of  Coney  Isl'd 
Sank  of  Flatbush.. 
First  National  Bk.. 
Qreenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co. 
Hamllton  Trust  Co 
KiUKS  Co  Trust  Co. 
People's  Trust  Co.. 

Buffalo- 
Bank  of  Buffalo... 
uerman-Amer   Bk. 
Manuf  A  Tred  Nat 
Marine  Nat  Bank.. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.. 
Bankers  Trust  Co .  . 
Buffalo  Trust  Co.. 
Cltlz  Comm'l  Tr  Co 

City  Trust  Co 

fidelity  Trust  Co.. 

Elmlra — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemuii*  Can  T  Co 

New  York  Clty- 

are  o]  date  June 

1917  for  Nation 

of   banks    and 

may  be  found  in 

America,  Bank  of.. 

AmEzch  Nat  Bk.. 

Atlantic  Nat.  Bank 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  U  S 

Battery  Fk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  B&nk... 
Bryant  Park  Bank. 
Butch  A  DroT  Nat. 
Chase  National  Bk 


600,000 
250,000 
(,000,000 
500,000 
400,000 
280,000 


200,000 
200,000 
180,000 


100,000 
200,000 
400,000 
300,000 

sits  of  Broo 

17.      Surpl 

al  and  Feb. 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300.000 

200,000 

200,000 

125,000 

1,800,000 

1,000,000 

1,000,000 

800,000 

800,000 

1,000,000 

1,000,000 
500,0001 

2,000,000 

8,000,000 
100,000 
600,000 
230,000 

2,000,000 
500,000 

1,250,000 
800,000 
800,000 

250,000 
400,000 
600,000 

Deposits  of 

0  1917 

al  and  Feb. 

trust    eomp 

»ur  "Rj/. 

1,800,000 

8,000,000 

1,000,000 

100,000 

130,000 

200,000 

400,000 

250,000 

100,000 

180,000 

200,000 

200,000 

300,000 

10.000,000 


494,663 

1,100,953 

a, 925, 922 

4620,771 

362,937 

062,937 


8,764,493 
2,297,108 
425037,193 
421182,697 
9,174,924 
6,085,444 


4303,824  4  1,634,646 


4103,477 
193,462 


4  1,737,790 
3,144,586 


63,299     1,103,729 

4280,182  4  1,450,803 

4231,589  4  3,652,460 

157,607    3,646,103 


klyn    banks 

us  and  pro 

28  for  Stat 

55,900 

64,200 

4697,744 

195,000 

46,200i 

50,754 

840,840 

38,400 

1,136,527 

4625,547 

184,767 

4182,393 

101,200 

3,799,500 

456,627 

1,334,600 

41,095,763 

2,803,864 

1,751,372 


41,628 

4751 

1,940 

45,064 

479 

784 

4136 

41,008 

477 

41,465 

4429 

4576 


,889 
,371 
209 


are   reporte 
fits  are  of 
e  Banks. 

c772,700 

cl, 557, 900 

5,177,000 

!)2,402,700 

c749,600 

c9S7,.300 

20,673,000 

c859,900 

9,382,000 

5,436,000 

5.008,000 

42,292,423 

1)2,652,700 

39,056,500 

13,330,115 

26,784,400 

411316  961 

26,601,926 

27,305,119 


424117  172 
416722  342 
43.225.220 
025!  460250  285 
,500';  42,537,066 


117 
,904 
,322 
,111 
,929 
,917 
,271 


13,371,012 
44,669,600 
417506  SS9 
6.863,944 
413624  155 
410657  467 
415444  692 


4131.076  41,076,412 
497,376  4,963,571 
4653,092  45,841,896 


N.  Y.  City 

Surplus  an 

28  for  State 

anxes  in  N 

and  Ind." 

46,854,549 

5,115,500 

4871,779 

66,500 

80,724 

134,049 

4442,670 

803,400 

39,400 

67,207 

261,300 

155,402 

484,331 

412603092 


banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
31,199,000 
75,911,000 
15,021,000 
c519,900 
c2,944,759 
c3, 519, 639 

4,989,000 

3,957,000 
cl, 286, 600 
c2, 223, 300 
rl, 749, 700 
cl, 882, 361 

2,093,000 
229497000 


100 
100 
100 
100 
100 
IOC 


100 
100 


100 
100 
100 
100 

U  net 
date 

100 
100 
100 
100 
100 
100 

60 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


170 
360 
335 
275 
170 
350 


Per 
152 
205 
170 
133 

and   ar 
May 
Per 
125 
140 
258 
155 
110 

125" 
90 
200 
265 
175 
130 


590 


243 
265 
650 
285 

Per 
340 
325 
295 
340 
220 
245 
160 
250 
220 
230 
240 
275 

Per 


share 

180 

600 

340 

280 

175 


shar*. 


NEW   YORK— (Continued.) 


share. 

155 

210 

173 

135 

e  0/ 

1 

cent, 

135 

155 

270 

165 

120 

115 

130 

105 

210 

275 

200 

140 


610 
150 
255 
275 


295 

share. 

345 

305" 
350 


260 


repo  rted  net 

f.  of  date  M 

dividend  re 


lyart 

207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
26 
100 


d   Broo 

640 
235 
175 


600 
150 
400 


150 
160 
145 
90 
355 


260 
230 
240 
250 
300 
share. 


and 

ay  1 
cord 
klyn 

555 

240 
182 


165 


200 
175 
160 
100 
365 


N.  Y.  City  (Con.) 

Chatham  A  Phenlx 

National  Bank.. 
Chelsea  Exch  Bk.. 
Chemical  Nat  Bank. 

Cltlzens'   Nat 

City  Bank,  Nat'L. 
Coal  A  Iron  Nat  B*. 

Colonial  Bank 

Columbia   Bank 

Com'ce,  N  Bk  of.. 
Com  Exchange  Bk. 
Cosmopolitan  Bk.. 
East  River  Nat  Bk. 
Fifth  Arenne  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Qarfleld  Nat  Bank. 
German- Amer  Bk, 
German  Exch  Bank 

Qermania  Bauk 

Gotham  Nat  Bank. 
Greenwich  Bank — 
Hanoner  Nat  Bank.- 
Harrlman  Nat  Bk. 
Impoi  A  Trad  Nat. 
International  Bank 
Irrlng  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bk  of 
Market  A  Fulton 

Nat   Bauk 

Mech  A  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metrop's,  Bk  of  the 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bk... 
N  Y  N  B  A,  Bkof- 

Paclflc  Bank 

Park  Bank,  Nat... 

People's  Bank 

Produce  Ex  Bk  N  Y 

Public  Bank 

Seaboard  Nat  Bank. 
Second  Nat  Bank.. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bkof.. 
Westchester  Ave  Bk 
West  Side  Bank... 

YorkTllle  Bank 

Bankers  Trust  Co. 
Broadway  Trust  Co 
Central  Trust  Co 
Columbia  Trust  Co 
Commercial  Tr  Co. 
Emplre  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  T  Co. 
Fidelity  Trust  Co.. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Lawyers'     Title    A 

Trust  Co 

Lincoln  Trust  Co.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  T  Co. 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mort  A  Tr  Co. 
USTrCoof  N  Y.- 

Jamaica,  L.  I . — 
Bank  of  Long  Isl'd. 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Com.. 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Val  Tr  Co. 
Roch  Tr  A  8  D  Co. 
Securlty  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Bk  of  Svracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  ADCoof  Onon. 

Troy— 
Manufac'rs  Nat  Bk 
National  City  Bk.. 
Nat  St  Bk  of  Troy- 
People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Capital. 


Surplus 
db    Profits. 


Qrots 
Deposits 


$ 

3,300,000 

400,000 

3,000,000' 

2,550,000 

25,000,000; 

i,ooo,oool 

400,000 

300,0001 

25,000,000 

3,500, OOOj 

100,000! 

250,000, 

100,000l 

250, 000' 

10,000,000 

1,000,000, 

750,000| 

200,000 

400,000 

200,000 

500,0001 

3,000,000 

1  U00,000 

1,500,000 

300,000 

4,000,000 

1,000,000 

1,000,000 

2,050,000 


1,000,000  42,107,772  10,303,000 


Par .    Bid. 


S 


42, 294, 209172, .597,000 

120,770  c3, 608, 200 

8,442,090  41,425,000 

2,547,717:25,851,000 

439955,544  471048  000, 

4848,320  10,102,000 

949,7071   9,035,000 

674,1001   9,286,000, 

420236,044  207189  000 

7,294,190  106145  000; 

33,900  cl, 179,900, 

77,777,   2,685,000* 

42,430,999  17,399,000 

4426,862    5,975,000 

420399,927;  150327  000 

1,325,400!  9,505,000 

824,7701  6,158,000 

860,539  5,212,000, 

1,072,044  6,745,000 

227,400  2)5,001,100 

1.280,374  13,112,000, 

416601,300,147036  000 

921,707'i)20852  900| 

7,747,237128,642,000, 

113,500!  3,978,000i 

44,558,910:87,578,000 

3,850,200  60,875,000 

41,990,036,17,229,000 

45,283,791  45,396,000 


11 


6,000,000 

2,000,000 

1,000,000 

2,000,000 

200,000 

200,000 

500,000 

2,000,000 

500,000 

8,000,000 

200,000 

1,000,000 

750,000 

1,000,000 

1,000,000 

300,000 

1,500,000 

200,000 

1,000,000 

100,000 

100,000 

500,000 

100,000 

250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 

1,600,000 

3,000,000 

5,000,000 

1,000,000 

500,000 

20,000,000 

500,000 

4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
8,000,000 
700,000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
500,000 

1,000,000 
750,000 
500,000 
200,000 
500,000 
600,000 
300,000 

1  000,000 


500,000 
1,000,000 
180,000 
600,000 
200,000 
300,000 
300,000 
600,000 
1,000,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


10,207,942  136396  000 
42,509,499  15,883,000 
2,214,062jl4,651,000 
2,120,214  15,768,000 


470,091 
219,000 


8,030,000 
4,519,000 


1,247,417111,330,000 
6,056,600(33,806,000 


985,300 

416807,914 

468,700 

1,062,437 

750,142 

3,120,446 

43,626,997 

125,500 

726,572 

141,600 

1,131,594 

443,300 

78,200 

300,969 

593,900 

416268,120 

41,142,966 

17,709,198 

6,442,921 

175,800 

1,560,453 

10,433,237 

12,577,372 


9,331,000 
149106  000 

3,104,000 
18,318,000 
cl5474,574 
43,000,000 
14,587,000 
c4, 506, 400 
25,221,000 
c3, 311, 100 
11,291,000 

1,847,000 
cl, 275,0001 

3,988,000 

7,525,000, 
4292219602' 
430301,702 
1734585071 
1013668841 

5,179,900 
43,664,1001 
189174248 
174570708 


1,239,297113,043,047 
643,19lll0,024,200 
31.436,300  488410600 
4600,966  45,636,742 


5,511 

533 

5,249 

4,133 

11,632 

41,508 

12,404 

4526 

5,749 

4,507 

14,782 


,552  24 
,404116 
,347  64 
,704  32 
429'68 
,777|  43 
497  34 
644,  46 
810!86 
,139  77 
,919  70 


608,800 

31,200 

119,900 


607.121 
4331,939 

404,297 
41,753,072 

629,971 
4417,329 

341,009 

156,733 

914,937 
s601,176 

557,014 


231,202 

669,787 
203,510 
531,577 
135,479 
217,122 
308,119 
690,596 
679,229 


,003,712 
,466,421 
,882,426 
,760,001 
853,630 
,044,368 
,371,670 
,496,946 
,207,330 
085,630 
161.737 


10,663,700 
1,165,900 
2,943,800 


10,669,373 
47,751,636 

6,565,108 
417792,210 
11,358,177 
48,746,750 
10,567,813 

8,961,477 
23,211,275 
sl5950,999 
12,626,442 


4,626 

10,134 

1,967 

7,720 

2,636 

1,881 

2,555 

12,682 

20,140 


,202 
,028 
,326 
,880 
,144 
197 
568 
365 
.708 


4723,622  410775,662 

c276,467  63,792,064 

399,467    2,976,705 


143,890 

145,714 

6428,717, 

186,094, 

59,429 


868,045 
2,471,748 
6961,189 
3,640,461 
1,810,091 


Per 

lOo'  235 
100  100 
100  385 
100  197 
100  447 
100  210 
100  450 
100  315 
100  169 
100  315 
100   85 

2?  60 
100  4200 
100  200 
100  990 
fDO  180 

7c  135 
iOO  390 
lOOl  200 
100  220 
100  310 
100  600 
100  240 
100  500 
100  .  -  - 
100  220 
100  965 
iOO  30u 

60  330 

100 


Ask. 


certt. 

240 
120 
395 
205 
455 
220 


1001  297 

501  245 

;00  275 

!001  ISO 


100 
IOC 
100 
lOf 

5( 
iO( 

2f 

!0( 

10( 
101 
101 
IOC 
ICO 

!00 
100 
100 
100 
100 
100 
100 
100 
100 
100 


376 
215 
350 
400 
270 
440 
200 
188 
230 
455 
395 
120 
100 
115 
150 
275 
190 
200 
590 
440 
160 
775 
280 


100'  100 

lOCi  290 

inrl  362 

100  445 

lOr  i  208 


100 
100 
100 

100 
'00 
!00 
100 
100 


260 
355 
135 

110 


380 
925 
598 


171 
325 
1  96 
I  70 
4700 
225 
1015 
186 
1140 
400 
225 

325"' 
700 

1515" 

I225" 
1000 
320 
3l0 

255 

305 

300" 
|190 

225" 
450 


,480 
220 
198 
240 

liiS" 

130 
110 
130 
160 


610 
450 
165 

786 
290 

306' 

368 

460 

215 

275 

365 

142 

115 
.103 
395 
950 
608 


100  345 

100 

lOo)  390 
lOOl  430 
IOO  1000 


100 
100 
ICC 


100 
100 
100 
100 
100 


355 
.156 
410 
440 
1IO2O 


76 

Per 
210 
215 
210 
210 
173 
100  160 


100 
100 
100 
100 
100 


100 
100 

100 
IOC 
IOC 


10c: 

100 


IOC 
100 
100 
\0(> 

50 
100 
100 

DC 


176 


350 


150 
Per 


Per 
326 
170 
215 
214 
115 
295 
195 
95 


85 

shart, 
215 
225 
213 

173" 

170 

226 

140 

500 

500 

155 

shart. 


share. 


172 
220 
216 
118 
300 
200 
98 


•Sale  price,     b  Capital  and  surplus  to  be  increased,     d  Capital  paid  in;  authorized  amount  is  larger 
e  Feb.  28  1917.        e  March  5   1917.        4  Last  sale.       «  June  20  1917.       t)  May  1    1917.         »  June  30 
nEx-100%  stock  dividend,     p  Aug.   2  1913     »  Ex-rlghts. 


k  Capital  to  be  Increased,     x  Ex-dividend. 
1917.         fcNew  stock         o  Dec.   27  1916. 


July,  1917.] 
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Where  Namei  are  Printed  In  Italics  Puller  Returns  May  be  Pound  In  the  Advertising  Columni. 


NEW   YORK— (Concluded.) 


Utica— 

First  Nat  Bank...  . 
Oneida  Nat  Bank. . 
Utlca  City  Nat  Bk_ 
Cltlzend'  Trust  Co. 
Oneida  Co  Tr  Co. . 
crtlcaTrA  DepCo. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Wetertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
Sit  Vernon — iBt  N. 

Mt  Vernon  Tr  Co 
,y«uj   Rochelie — 

Nat  Cty  Bank.- 

North  Are  Bk... 

HuRuenot  Tr  Co  _ 

N  Rochelie  Tr  Co 
O$i%nino — l9t   Nat- 

Osslnlng  Nat  Bk 

WestchCo  Nat-- 
Pleaiantville — 

Mt  Pleasant  Bk- 
Port  Cheiter — 1st  N 

Mutual  Trust  Co 
g»«— Rye  Nat  Bk. 
Tarrytown  Nat  Bk 
White  Plains — 

Citizens  Bank.. 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
r«r»t«r« — Ist  Nat__ 

YonkersNat  Bk. 

Westches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

30,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
(t    Pro/it  i 


1,409,547 
<868.644 
358,694 
567,847 
400,764 
589,667 

111,179 
363,317 
309,987 
532,412 

ai8,240 
368,342 

«89.379 
«31,8S9 

80,772 
(75,331 

85,637 
(33,460 

(313,208 

34,071 
198,292 

51,397 
(90,737 
142,771 

61,490 
150,855 
174,361 
(70,49  3 
(70,910 

48,590 
253,349 


Oroia 
Deposits 


8,024,359 
(2,335,716 
3,225,560 
8,410,147 
1,710,779 
10,528,212 

1,119,379 
3,041,702 
1,789,262 
5,317,359 

(3,879,417 
3,722,209 

(3,837,341 

(568,691 

967,210 

(3,401,512 

519,711 

(047,765 

(4,320,661 

832,016 

1,347,439 

1,793,595 

(947,023 

1,112,268 

1,251,210 
998,135 

2,147,522 
(1,149,932 
(2,598,822 

1,425,099 

3,250,354 


Par. 


100 

lOO 
50 
100 
100 
100 

100 
100 
!00 
100 

100 
100 

100 


100 
100 
iOO 


I  (iO 
100 
100 
\00 

it/O 
100 
100 
100 
50 
100 
100 


Bid. 


Per 

290 

230 

55 

295 


share. 
300 
235 
58 
300 


385 
Per 


390 
share. 


Per 


shan. 


12S 


130 


Alt. 


140 


NORTH  CAROLINA — Nat.bks.  May  1;  State  institutions  latest  returns 


Charlotte — 

, 

Charlotte  Nat  Bk.. 

250,000 

232,271 

1,801,852 

100 

180 

Commercial  Nat  Bk 

300,000 

459,801 

1,669,379 

100 

175 

180 

First  Nat  Bank 

300,000 

502,477 

933,745 

100 

200 

Mer  <feFarmN  Bk. 

200,000 

311,209 

1,045,122 

100 

215 

Union  Nat  Bank... 

100,000 

107,697 

934,966 

100 

220 

_       _ 

American  Trust  Co 

350,000 

398.737 

1,956,704 

100 

190 

200 

Independ'ce  Tr  e;o 
Southern  L  &  S  Bk 

500,000 

239,507 

1,244,704 

100 

140 

145 

50,000 

66,810 

279,795 

100 

180 

Durham — 

Citizens'  Nat  Bank 

100,000 
100,000 

111,437 

1,045,971 

100 

Fidelity  Bank 

509,367 

2,287,193 

First  Nat  Bank 

150,000 
50,000 

(247,990 
39,199 

(2,230,133 
547,335 

100 

Home  SaT  Bank 

Merchants'  Bank.. 

100,000 

51,874 

483,337 

Qreensboro — 

Amer  Exch  Nat  Bk 

400,000 

129,972 

2,532,471 

)0() 

Greensboro  L  &  Tr. 

200,000 

49,222 

1,896,903 

100 

Greensboro  Nat  Bk 

100,000 

645,700 

6600,000 

100 

Textile  Bank 

25,000 

33,977 

247,466 

100 

Raleigh— 

Per 

share. 

Citizens  Nat  Ban^. 

300,000 

96,936 

1,690,714 

10  1 

150 

Comm'l  Nat  Bank. 

300,000 

sU5, 083  1)2,393,295 

10.) 

110 

Merchants'  Nat  Bk 

100,000 

(156,919(2, 910, 193 

100 

200 

aalelgh  Bk?*,TrCo 

100,000 

45,867 

869,943 

100 

150 

Wilmington— 

Per 

share. 

Amer  Bk  A  Tr  Co. 

200.000 

32,117 

2,325,201 

10') 

110 

115 

Murchlson  Nat  Bk. 

1 .000.000 

(762,327 

(6,145,799 

5  00 

150 

160 

People's  Say  Bank. 

65,000 

116,747 

1,414,065 

25 

75 

Wlhn  Sar  <fe  Tr  Co. 

100.000 

291,130 

2,894,228 

50 

250 

Wlnston-Salem 

— 

Merchants  Nat  Bk. 

100,000 

300,000 

1.250,000 

18,294 

.33,007 

699,829 

507,311 

1,034,685 

10,004,142 

100 
100 
100 

People's  Nat  Bank. 

WftchoTla  Bk  <fe  Tr. 

NORTH  DAKOTA — Nat.banhi  May  1;  State  institutions  latest  returns. 


Far«o— 
9arK0  National  Bk. 

Wrst  Nat  Bank 

Merchants  Nat  Bk. 
Northern  8bt  Bank 
Dakota  Trust  Co  . 


30,000 
300,000 
100,000 
100,000 
100,000 


15,489 

(260,632 

110,001 

20,563 

68,762 


374,795 

(4,392,264 

1,572,740 

1,185,361 

401,536 


100 
!')0 

1  )0 

im 


Per  share. 


OHIO — National  banks  May  1;  State  institutions  latest  returns. 


Canton — 

Central  Say  Bank . 
City  Nat  Bank... 
Dime  8av  Bank.. 
First  Nat  Bank... 

Cinclnna*:] — 
Atlas  Nat  B»nk.. 
Brighton  Ger  Bk  Co 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  <t  8  Co 
C't  H'se  SaT  Bank. 

East  End  Bank 

Pi/th- Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
German  Nat  Bank. 
Home  SaT  Bk  Co.. 
Market  Nat  Bk... 
North  Side  Bank.. 
Pearl  8t  Market  Bk 
Peoples  Bk  &  St  Co 
ProT  8t  Bk  &  T  Co 
Second  Nat  Bank.. 
Secur  8  B  &  8  D  Co 
aoHth  Ohio  SaT  Bk 
Stk  Yds  Bk  &  Tr  Co 
Union  8  B  &  Tr  Co 
Unity  Bkg  <t  St  Co 
West  End  BATr  Co 
Western  GermanBk 
Central  Tr  Co 

Cleveland — 
Bk  of  Com'ce  N  A. 
Central  Nat  Bank. 
CleTeland  Nat  Bk. 


150,000 
240,000 
200,000 
500,000 

400,000 
200,000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6.000.000 
500,000 
300,000 
50,000 
300,000 
73,000 
150.000 
200.000 

1,400,000 

1,000,000 

200,000 

30.000 

100.000 

1.000.000 

73.000 

100.000 

373.000 

1.000.000 


56.782 
196,062 
101,442 
540,776 

(856,962 

331,949 

(1.879,231 

221,477 

228,814 

112,729 

20,641 

20,490 

1,551.147 

(2,513,371 

(888,734 

(844,776 

20,594 

(525,979 

60,557 

52,287 

72,164 

1,163,237 

(337,447 

152,189 

127,298 

105,471 

3,111,334 

89,007 

66,469 

5.59,664 

1,260,307| 


2,628,931 
2,571,188 
2,662,932 
7,665,903 

(5,314,955 

5,263,732 

(10,533157 

2,082,932 

1,569,724 

2,800,972 

770,768 

2.39,270 

28,545,973 

(32,421073 

(7,473,677 

(7,401,066 

744,760 

(5,303,486 

815,797 

1.808.861 

1,601,080 

11,725,940 

(4,420,081 

2,483,702 

2,001,977 

867,617 

19,650,727 

1,623,923 

1,389,718 

10,306,954 

5,018,491 


2,000.000  til. 485, 737  1)207.37,542 
1,000,000(1,020,322(15,531493 
1,500,000!   662,447'  6,279,114 


100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

60 
100 
100 

10 
100 
100 
100 
100 
100 
100 


Per 
310 
300 
185 
300 

38 

78H 
100 
118 
190 
195 
260 
270 
100 
260 

90 
105 
110 

23 
106 
250 
200 
170 
450 
173 


share. 


350 

195 


40 
80 


200 
200 

290" 
105 


120 

120 

25 

110 


30u 


100  130 
lOOi  310 
100A240 

Ptr 
100 
100 


260 

share, 

175 


207H^ 
1001 168 


OHIO — (Concluded.) 


Surplva 

Or  OS* 

Capital. 

A    Pro/its 

Deposits 

i^ar. 

Bid. 

A$t. 

Ciereland  {Con.) 

$ 

$                  S 

Per 

share. 

Clark  Are  SaT  Bk. 

100,000 

22,597    1,303,100 

100 

yl22 

CleT  SaT  <fc  Loan  Co 

250,000 
100,000 

167,066     1,525,499 
122,737    2,792,960 

100 
50 

Columbia  8  <fe  L  Co 

y 

216H 

First  Nat  Bank 

2,300,000' 

2,612,017  64,470,-380 

100 

8390 

Garfield  SaT  Bk  Co 

250.000 

348,375    7,783,703 

100|v225 

Ger- .Am  SaT  B  Co. 

50,000 

121,347    2,256,023 

50 

1/180 

Lincoln  SaT  <fe  Bkg. 
Lorain  St  SaT  BkCo 

50,000 

35,641     1,190,904 

100 

200,000 

188,567    3,516,913 

50 

»185 

National  City  Bank 

1,000,000 

1)671,667  1)7.546, 409 

100 

/a  70 

Nat  Commercial  Bk 

1,300,000 

1,268,542    6,457,787 

100yl71 

Pearl  St  8&T  Co.. 

200,000 

444,432    7,599,428 

50 

372 

People's  SaT  Bk  Co 

300.000 

609.117    7,039,747 

200 

290 

United  Bk  &  SaT  Co 

300,000 

470,000  10,360,000 

100  y300 

Union  Nat  Bank 

2,000,000  (  1,545,924  (26,738206 

100 

230 

W  Clerel'd  Bks  Co 

100,000 

8,500        850,000 

50 

»103 

B'way  SaT  &  Tr  Co 

300,000 

645,739    8,460,294 

100 

»250 

Citizen"?'  S  <V  Tr  Oo 

4,000,000 
2,500,000 

i  705  527  65,873,363 

100 

.320 

Cleveland  Tnist  Co 

2,781,676  52,934,469 

ion 

295 

First  Tr  A  SaT  Bk . 

1,250,000 

515.947  23,922,025 

100 

Guardian  Sav  &  Tr 

2,000.000 

2,406,547  44,019,412 

100 

237}4 

240 

LSh  Bkg  A  Tr  Co. 

350,000 

166,127  15,615,267 

100 

320 



State  Bkg  A  Tr  Co. 

250,000 

181,470     4,385,087 

100 

»161 

Siiper'r  8  A  Tr  Co. 

500,000 

1,217,819 

12,149,689 

100 

335 

Uaion  SaT  A  L  Co. 

750,000 

321,467 

1,438,869 

100 

150 

Woodl'd  At  8  A  Tr 

.350,000 

530,099 

7,516,060 

100 

y275 

Columbus — 

Per 

share. 

Capital  City  Bank. 

100.000 

35,941 

800.000 

100 

Central  Nat  Bank. 

200.000 

•     (23,076 

(1..676,.523 

100 

90 

100 

Citizens'  Tr  A  SaT. 

700,000 

150,207 

3,979,968 

100 

100 

103 

City  National  Bk.. 

300.000 

223,193 

4,565,879 

100 

170 

200 

Colun^bus  8aT  Bk. 

50,000 

80,423 

825,213 

100 

Commerc'I  N  Bank 

300,000 

(401,976 

(5,048,040 

100 

250 

265 

Fifth  ATe  Sav  Bk.. 

23,000 

45,029 

717,349 

100 

140 

160 

Hajden-CllnN  B.. 

700,000 

(648„397 

(5,604,724 

100 

225 

250 

Huntington  Nat  Bk 

500,000 

40,000 

100,000 

(208,269 

7,000 

110,504 

(5,484,481 

375,000 

1,790,006 

100 
100 
100 

Lincoln  Say  Bk  Co. 

Market  Exch  Bank 

200 

210 

Nat  Bk  of  Com'ce. 

200,000 

211,190 

'3,594,496' 

100 

175 

200 

New  First  Nat  Bk. 

600,000 

(511,892 

(6,098.290 

100 

220 

240 

Ohio  Natlona.  Bank 

400,000 

(562,543 

(8,256,078 

100 

265 

280 

State  S  Bk  A  Tr  Co 

i00,000 

161,589 

3,168,220 

100 

110 

125 

Dayton — 

P4' 

shart 

City  National  Bank 

200,000 

335,574 

3,794,591 

100 

310 

Dayton  Nat  Bank. 

300,000 

193,091 

1,734,124 

100 

150 

First  SaT  A  Bk  Co. 

100,000 

78.207 

1,492,440 

100 

130 

Fourth  Nat  Bank.. 

600,000 

309,552 

1,750,226 

100 

150 

Merchants'  Nat  Bk 

200,000 

117,529 

1,813,526 

100 

145 

Teutonla  Nat  Bk.. 

200,000 

111,779 

919,299 

100 

145  . 

Third  Nat  Bank... 

400.000 

301,711 

1,974,735 

100 

180 

Winters  Nat  Bank 

500.000 

338,551 

1,558.776     100 

170 

CItyTrASaTBk.. 

100.000 

39,937 

1,420,560 

100 

Dayton  Say  A  T  Co 

300,000 

3.50,000 

6,981,230 

100 

210 

220 

Toledo- 

Per 

ihart 

Corn  SaT  B  A  Tr  Co 

200.000 

49,862 

4,444,377 

100 

ylQO 

Dime  Sav  Bank  Co 

221,600 

145,209 

4,575,745 

30 

160 

165 

First  Nat  Bank 

500,000 

(1,222,917 

(8,493,3.30 

100 

320 

Home  Say  Bank  Co 

250,000 

368,549 

4,653,748 

ion 

260 

Market  SaT  Bk  Co. 

157,300 

31,904 

1,604,676 

100 

viio 

Mer  A  Cl'k  S  Bk.. 

150,000 

315,229 

2,094,748 

100 

338 

345 

Nat  Bk  of  Com'ce. 

1,000,000 

(401,799 

(11,515069 

100 

145 

Northern  Nat  Bk.. 

1.000,000 

(666,307 

8,402,898 

100 

108 

Ohio  8  Bk  A  Tr  Co 

880,000 

506,104 

11,177,744 

100 

150 

151 

Second  Nat  Bank.. 

1,000,000 

(2,097,142 

(11.451451 

100 

315 

Secur  3  BATr  Co. 

250,000 

194,007 

4,668,972 

100 

180 

195 

Spltzer-Ror  T  A  Bk 
Tol  SaT  Bk  A  Tr  Co 

300,000 

69.937 

2,189,917 

100 

125 

300,000 

532,760 

3,245,629 

100 

260 

300 

Cont'l  Tr  A  8  Bk-. 

200,000 

79,244 

2,046,676 

100 

111 

Union  SaTS  Bank. . 

230,000 

323,122 

1.098,764 

100 

240 

Youncstown — 

f«' 

share. 

City  Tr&  Sav  Bank. 

200,000 

153,520 

3,932,972 

100 

Commer'l  Nat  Bk. 

300,000 
1,300,000 

■      318,260 
1,197,707 

4,049,480 
12,390,223 

100 
100 

Dollar  SaT  A  Tr  Co 

215 

First  Nat  Bank 

1,300,000 

1,587,907 

12.428,627 

100 

215 

Mahoning  Nat  Bk. 

400,000 

342,060 

4,473,580 

mo 

Mahoning  S  A  TrCo 

100,000 

61,432 

1,350,861 

OKLXHOmA— National  hanks 

June  20;   S 

ate.  institutions  latest  returns. 

Quthrle— 

■ 

Per 

share 

First  Nat  Bank 

100,000 

(130,037 

(1983,441 

100 

9133 

Guthrie  SaT  Bank. 

23,000 

6,011 

508,738 

100 

»110 

Logan  County  Bk. 
Oidahoma  State  Bk 

23,000 

4,200 

275,000 

100 

»100 

50,000 

6,110 

536,914 

100 

tfllO 

McAlester — 

Per 

share. 

Amer  Nat  Bank 

100.000 

9,044 

748,950 

100 

Vl20 

City  Nat  Bank 

80.000 

r5,S55 

r373,096 

100 

Vll5 

First  Nat  B  of  McA 

100,000 

r57,297 

r  1,578,228 

100 

»130 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

280.000 

rl  14,088 

r  3,542,586 

100 

fl23 

Exchange  Nat  Bank 

150,000 

r47,217 

r2,006,995 

100 

115 

120 

First  Nat  Bank 

250,000 

rl33.787 

r4, 148, 277 

25 

1/135 

Muskogee  Nat  Bk. 

100,000 

r84,066 

r862,273 

100 

125 

Oklahoma  Clty- 

Per 

share 

Amer  Nat  Bank 

800,000 

■      216,187 

6,009,641 

100 

1/130 

Farmers'  Nat  Bk.. 

100,000 

73,917 

2,307,712 

100 

Vll8 

Okla.  Stk  Yds  N.B. 

250,000 

356,694 

2,941,440 

10(1 

1/120 

Security  Nat  Bank. 
State  Exch  Bank.. 

200.000 

176,887 

4,284,448 

lOO 

lfl25 

100.000 

10,709 

1,234,769 

100 

yllO 

State  National  Bk. 

230.000 

98,220 

7,573,132 

IOC 

rl25 

Western  Nat  Bank. 

100, OOQ 

49,171 

1,212,929 

100 

1/130 

OREGON — National  banks  May  1;  Stale  institutions  May  1. 


Hortlana — 

Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  A  T'mps'n 
Hlbernia  .Say  Bank 
Ladd  ATlltonBk.. 
Lumbermen's  N  Bk 
N' western  Nat  Bk 

State  Bank 

Un  Strjti^s  Nat  Bank 
Security  .SaT  A  Tr 


300,000 
100,000 

2,500,000 
100,000 
200,000 

1.000.000 

1,000,000 
800,000 
100,000 

1,000,000 
250,000 


124, 

21, 

(1,234, 

12, 

116, 

1.429, 

(309, 

(169, 

15, 

(1,137, 

176, 


287|  3,691,090 
769  723,263 
394  (24,332732 
986.  367,818 
969!  3,280,755 
494  15, 997, .506 
729  (6,761,410 
576'(10555,090 
OOOI  1,607.467 
860'(13, 413405 
122     1,107,061 


100 

ioo 


Per  share. 


•Sale  price.     ^ New  stock,     a  Capital  and  surplus  to  be  Increased.      JfeOapltal  to  be  Increased,      p  Amount  p^ild  In.      i  Ex-dividend      b  Last 
sale.  (i  These  figures  date  Sept    12  1916.  e  Dec.  27  1916.  uMarchS   1917.  uOct.   31    1914.         r  May  1    1917.         (  June  20  1917. 

s  Endorsed  stock.  Includes  1st  Tr.  A  Sav.  Bk. 
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PENNSYLVANIA — Nat.  bka.  (ezc.  Phila.)  May  1;  State  inst.  latest  returns 


Allegheny— 

Bk  of  Secured  8a t8- 
Qerman  Nat  Bank- 
Ohio  Valley  Bank. 
Second  Nat  Bank.. 
Allegheny  Trust  Co 
DoUar  Bar  &  Tr  Co 
Manchester  Savings 

Bank  <fe  Trust  Co 
Provident  Trust  Go 
Real  Eat  S  &  Tr  Co 
Worklngman's   Sav 

Bank  &  Trust  Co 


Allentown — 

Allento%vn  Nat  Bk 
Merchants  Nat  Bk 
Ridge  Ave  Bank.. 
Second  Nat  Bank. 
Allentown  Tr  Co.. 
Citizens   Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Capttal. 


Erie— 

First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Becur  Sav  4  Tr  Co. 


Harrlsburg — 

Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk.- 
Harrlsburi  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co._ 
Commonvrealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburj  "TrCo.. 
Security  Trust  Co. 
Union  Trust  Co 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 

Farmers' Tr  Co 

Guaranty  Tr  Co... 
Lancaster  Trust  Co 
Northern  Tr<k  8  Co 
People's  Trmt  Co.. 
Union  Trust  Co — 


Philadelphia- 
American   Bank 

Bank  of  Commerce- 
Bank  of  No  Amer. . 
Centennial  Nat  Bk- 
Central  Nat  Bank- 
Corn  Exch  Nai  Bank 
Eighth  Nat  Bank.. 
Far  &  Mech  Nat  Bk 
First  National  Bani 
Fourth  St  Nat  Bon*. 
Franklin  Nat  Bank. 
Girard  Nat  Bank... 
Kenslngton  Nat  Bk 
Manayunk  Nat  Bk 
liarket  St  Nat  Bk-- 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Nlnth  National  Bk. 
Northern  Nat  Bank 
Northwestern  N  B. 
Penn  National  Bk- 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 

Ridge  Ave  Bank 

Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Bouthwark  Nat  Bk 
8 'western  Nat  Bk.. 
Tenth  Nat  Bank.. - 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk- 
Union  Nat  Bank  .. 
West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo.- 
Chelten  Trust  Co.. 
Colonial  Trust  Co.. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  <k  T. 
Cont-EqT  &  T  Co. 
Empire  Tit  &  T  Co. 


S 

125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


,000,000 
200,000 
80,000 
300,000 
180,000 
123,000 
123,000 
300.000 


180.000 
100,000 
123,000 
250,000 
243,000 
162,962 


300,000 
150,000 
200,000 
300,000 
300,000 
200,000 


125,000 
80,000 
100,000 
300,000 
100,000 
125,000 
250,000 
300,000 
400,000 
125,000 
280,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
228,000 
294,000 
280,000 
128,000 
128,000 
180,000 


Surplus 
&     Prof  Us 


Deposits  of 

188,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

260,000 

400,000 

1,000,000 

200,000 

230,000 

400,000 

200,000 

200,000 

800,000 

1,800,000 

800,000 

300,000 

280,000 

180,000 

250,000 

200,000 

200,000 

200,000 

600,000 

800,000 

800,000 

100,000 

200,000 

123,000 

730,000 

200,000 

270,825 

400,000 

1,000,000 

1,000,000 

1,000,000 

186,875 


$ 
154,455 
394,291 
56,214 
920,160 
534,027 
1,144,196 

111,274 

103,841 

70,407 

1,214,511 


711,714 
432,489 

27,117 
606,872 
162,567 
131,000 
635,099 

92,977 


t439,960 
220,863 

49,030 
343.090 
146,403 

96.674 


<687.922 
544,757 
164,000 
552,899 
431,777 
340,869 


66,275 
57,000 
494.779 
469,170 
286.171 
325,000 
572,988 
347,071 
625,930 
44,467 
119,717 


484,197 
213,741 
212,289 
441,247 
100,707 
212,593 
788,207 
63,827 
1,085,317 
176,929 
496,697 
179,000 


Grose 
Deposits. 


banks  date 

cl07,094 

cl55,270 

f2, 155,990 

i64 1,042 

<3, 897 ,334 

<2,508,619; 

311,109,994 

(1,579,310: 

a, 873,912; 

46,868,374 

(3,888,310 

(5,226,894 

392,191 

533,976 

(1,508,549 

(587,744 

(1,186,876 

(944,767 

228,931 

823,060 

(1,690,107 

(5,477,594 

556,978 

clll,027 

708,170 

314,289 

(191,771 

173,571 

137,242 

(123,137 

(883,171 

(1,061,042 

(546,861 

29,976 

189,027 

66.417 

537,570 

165,887 

294,121 

539,664 

2,024,032 

1,341,195 

1,105,832 

41,244 


1,551,635 
4,382,110 
830,478 
4,470,436 
3,508,044 
5,445,145 

1,567,923 

792,677 

2,115,296 

6,683,492 


4,409,572 
4,034,694 

346,466 
4,098,224 

984,990 
1.559,685 
2,252.286 

651.364 


(2,299,661 
1,660,516 

582,878 
1,968,042 
1,216,516 

935,791 


(6,286,738 
3,704,742 
2,366.000 
6,238,764 
5,363,922 
3,321,219 


478,630 

730,000 
1,566,134 
2,076,200 

949,211 
1,548,000 
2,191,894 
3,585,450 
3,108,167 

779,689 
1,256,979 


3,024,229 

562,490 

2,023,681 

1,152,373 

517,721 

1,292,624 

3,540,174 

673,432 

6,809,992 

1,454,588 

2,774,266 

1,773,000 


Par  . 


June  30  19 

cl, 207,498 

c89 1,645 

21,764,000 

4,312,000 

21,396,000 

40,216,000 

4,471,000 

17,999,000 

33,692,000 

58,120,000 

54,380,000 

63,766,000 

2,792,000 

82,884,309 

12,136,000 

(4,294,132 

5,337,000 

6,216,000 

3,481,000 

3,931,000 

8,420,000 

86,910,000 

3,056,000 

cl,334,719 

84,484,016 

2,402,000 

3,631,000 

769,000 

1,505,000 

1,883,000 

8,978,000 

10,517,000 

9,517,000 

c657,434 

1,078,384 

614,016 

6,265,319 

1.-29,051 

2,.;24,392 

2,781,653 

23,954,721 

6,539,434 

8,095,155 

490,718 


60 
JOO 
100 
100 
101) 
100 

60 
100 
100 

60 


iOt 
100 
50 
100 
30 
26 
60 
50 


100 
100 
100 
100 
100 
80 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


Bid.     Ask. 


Per 


Per 

xl98 
350 

78 
405 

78 

75 
265 

60 


Per 
323 
200 
150 
200 
200 
45 


100 

100 

100 

60 

100 

100 

60 

100 

100 

60 

50 

50 


17 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
IOC 
10( 
10(, 
100 
100 
100 

50 
100 

60 

60 
100 

60 
100 
100 
100 

60 

2 


share. 


share. 
202 


80 


81 


Per 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
360 
215 
220 
125 
140 
185 
260 
100 
595 
138 
324 
117 


Per 


62 


share. 
350 
210 
160 
210 
210 
47 


share. 
310 


share. 

75 
110 
J571 

6214 


2400 


320 

30 

2130 


share. 

375 

216 

225 

127 

142 

187 

262 

102 

600 

140 

325 

113 


share. 
I  61}^ 
123 
259 
275 
418 
Z403 
412 
150 
221^4 
295 
500 
384 
101 
304 
180 
140 
439 
330 
200 
401% 
335 
475 
112 
160 
31534 
202 

i\i5oyi 

113 
120 
112)^ 
250 
245 
203 
(45 
180 
(35 
63H 

nso 
noo 

200}^ 
425 
254 
-_(88 
U5 


PENNSYLVANIA— (Continued.) 


Phlla.— (Con.) 

Excelsior  Tr  A  8  Fd 
Falrm't  Sav  Tr  Co. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  Ist  pref 

2d  pref... 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Ger-Am  T  <k  T  Co- 
Germantown  Tr  Co 
Glr'd  Av  T  &  T  Co. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  <k  Sav. 
Integrity  Title  Ins 

Tr  &  S  D  Co 

Kensington  Tr  Co- 
Land  Title  <k  Tr  Co 
Logan  Trust  Co. 
Market  St  T  &  T  Co 
Manayunk  Tr  Co.. 
Merch  Un  Tr  Co.. 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co- 
No  Phlla  Trust  Co- 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
PennW'h'gAS  D  Co 
People's  Trust  Co.  . 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  d^  oref 
Real  Est  T  I  A  "rr.. 
Republic  Trust  Co- 
Rlttenhouse  Tr  Co- 
Rob't  Morris  Tr  Co 
Tacony  Trust  Co.. 
Tioga  Trust  Co... 
United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  Tr  Co. 
West  Phlla  TATCo 


PittsbucKh— 

Allegheny  Val  Bk 
All  Nations  Dep  Bk 
Anchor  Sav  Bank. 

Arsenal  Bank 

Bk  of  Plttsb  N  A. 
City  Deposit  Bank 
Columbia  Nat  Bank 
Diamond  Nat  Bk.. 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers'  Dep  8  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Blrm 
First-Second  N  Bk. 

Freehold  Bank 

German  SAD  Bk. 
Germanla  Sav  Bk.. 
Homew'd  Peop  Bk. 
IronAGIassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav  Bank. 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  A  D  Bk 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co- 
East  End  S  A  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  A  Tr. 
Hazlew'd  S  A  T  Co 
Hill  Tops  AT  Co. 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd^Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  Tr  Co. 
Real  Estate  Tr  Co. 
SafeDep  A  Tr  Co.. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  8  B  A  Tr 


Surplus 
Capital.    !  <t    Fro/Us 


s 

300,000 

230,000 

125,500 

4,000,000 

01,470,000 

01,530,000 

250,000 

400,000 

800,000 

600,000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

123,000 

600,000 

500,000 

200,0001 

2.000,000 

1,000,000 

175,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 
1,000,000 

634,450 

1,000.000 

1,000,000 

01,319,600 

02,429,000 

1,000,000 

400,000 

250,000 
1,000,000 

150,000 

125,000 
1,000,000 

160,000 
2,000,000 

500,000 


80,000 

78,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
800,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
437,800 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
123,000 
200,000 
230,000 

2,000,000 
467,400 

2,000,000 

3,000,000 
125,000 
300,000 
123,000 

1,500,000 
350,000 
126.000 


$ 

169,274 

129,809 

83,030 

13,634,104 

/2, 297,014 

498,661 

232,047 

496,906 

1,017,717 

181,389 

9,145,864 

728,569 

45,844 

225,211 

91,294 

1,230,065 

1,547,000 
191,390 

5,203,667 
446,786 
216,847 
256,543 
242,747 
4,933 
83,400 

2,294,337 
267,721 
528,690 
103,221 

5,583,162 

76,860 

143,800 

5,198,262 

5,965,837 

I  533,681 

1,831,921 
226,137 

75,882 

184,460 

200,893 

26,734 

1,028,333 

67,312 

2,123,204 

594,500 


Gross 
Deposits. 


52,111 

58,324 

382,076 

228,114 

(3,751,437 

925,367 

(1,018,877 

(1,574,620 

(564,507 

735,246 

(1,826,585 

641,580 

112,074 

(106,047 

(1,351,007 

1,047,544 

231,129 

627,837 

37,129 

343,312 

619,471 

129,241 

55,494 

218,767 

(122,127 

(4,042,074 

(80,361 

(1,786,220 

97,716 

(214,199 

66,024 

(2,071,394 

1,074,326 

(229,219 

(4,387,270 

1,129,104 

(423,197 

395,517 

3,493,527 

1,490,742 

215,994 

159,527 

5,922,463 

97,771 

114,839 

97,443 

16,673 

41,047 

266,442 

168,174 

1,783,474 

112,343 

1,776,274 

6,735,594 

69,161 

181,467 

25,467 

35,373,507 

397,888 

379,706 


1,460,04" 

1,597,566 

l,366,92o; 

31,690,176' 

1,344,990 
3,740,787, 
3,483,542i 
2,602,680] 
7,618,446' 
1,173,4111 
51,981,212! 
7,761,713 
1,020,9041 
1,817,708 
630,720 
6,319,761 

5,573,615 

3,548,677, 

14,318,065 

4,041, 196| 

2,769.272 

1,895,1431 

2,119,230 

47,7171 

668,411 

8,973,148 

2,939,581! 

3,748,389; 

1,065,203 

38,539,0181 
652,503 

1,785,3661 
20,603,901 
14,299,459 

6,035,116 

5,200,830 
1,667,1671 
1,642,0731 
1,340.769' 
1,414.373 

691.969, 
1,906,803! 

853,089 
7,109,186 
4,313,635 


1,308,166 

1,268,917 

2,579,546 

1,037, 810j 

(45471,264' 

7,145,1741 

(12241,334! 

(11565,612! 

8,054,399 

(8,650,110 

(43843,2821 

5,593,703 

1,311,270 

(1,130,797 

(20490,114 

623,655 

3,961,707 

8,850,391 

1,071,936 

2,333,640 

8,292,400 

1,142,917 

1,422,279 

1,111,760 

(1,472,472 

(105353118! 

(1,371,670 

(10367,767 

1,822,018 

(1,178,279 

1,077,795 

(23176,709 

11,211,659 

(3,031,452 

(33000,768 

16,734,520 

(7,174,929 

2,278,411 

14,896,355 

8,567,129 

745,824 

1,  43,592 

19,527,721 

1,037,332 

1,100,142 

1,315,802 

585,577 

589,774 

3,439,348 

1,523,975 

16,410,881 

1,848,659 

3,992,113 


849,489 
1,864,520 

323,464 

84,768,389 

4,601,396 

2,377,864 


Par 


50 
100 
100 
100 

rioo 

llOO 

50 

50 

50 

100 

60 

100 

100 

100 

100 

60 

SO 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
30 

100 

100 

50 

50 

100 

100 

100 

100 

100 

30 

30 

100 

100 

50 

100 

100 

100 

50 


Bid. 


Per 


..I 

..  I 
..I 
..I 


Ask. 


»hor». 

165 
100 
120 

Us" 

113 

166 
I7l}4 
V)2H 
30  5  K 

73 
866 
155 
110 
161 
l&2yi 
176 

220 

60 
510 
150>i 
105  Ji 

64  >i 
100 


30 

654 

210 

25814 

I  130% 


712 
100 

36 
824 
880 

45 
100 
318% 

63 

50% 

70 
240 

72 
i'133% 


50 


50 

60 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


Nom'l 


100 

172>^ 

150% 


price 


Cl 
CI 
Co 
01 

Ed 
k 
h 

(k 

p« 
lit 


LltK 

s 


I  nil 

!l)i 


•  Sale  price. 
I  Laat  sale. 


o  Capital  paid  In;  authorized  amount  Is  larger. 
•  Dec.  27  1916.     »May  11917      (June 20  1917, 


ftCapltal  to  be  Increased, 
e  March  22  1917. 


d  March  5  1917.     »  Jan.  I  1917      »Ex-dlvldend. 


July,  1917.) 
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Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Pound  In  the  Advertising  Columnn. 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk. 
NeTeralnk  Bank — 
Penn  Nat  Bank — 
Reading  Nat  Bank. 
Schuylklll  Vail  Bk. 

Second  Nat  Bank 

Berks  Co  Trust  Co. 
Colonial  Trust  Co. 
Commercial  Tr  Co. 
PennsylTania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

County  8aT  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  8  dcDlBk.. 
South  Side  Bank.. 
Third  Nat  Bank.. 
Traders'  Nat  Bank 
Union  Nat  Bank.. 
West  Side  Bank... 
Anthracite  Tr  Co-- 
Lincoln  Trust  Cq.. 

Wllkes-Barre — 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank.. 
W  B  Dep  &  8»T  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

WIlHamsport— 
First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
WIlHamsport  N  Bk. 
Northern  Central  Tr 

Co 

Susq  Tr  <k  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

DroT  A  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  National  Bank 
Quardlan  Trust  Co 
Becur  Title  <fc  Tr  Co 
York  Trust  Co 


Surplus 
A    Profitt 


t 

400,020 
250,000 
100,000 
200,000 
100.000 
100,000 
200,000 
100,000 
300,000 
250,000 
230,000 
125,000 
250,000 
800,000 


400,000 

80,000 

1,600,000 

50,000 

60,000 

60,000 

75,000 

800,000 

60,000 

400,000 

600,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
800,000 
150,000 
150,000 
850,000 


300,000 
100,000 
400,000 
100,000 

800,000 
400,000 


125,000 
250,000 
100,000 
500,000 
223,000 
300,000 
500,000 
265,000 
250,000 
300,000 


Oroaa 
Depo»ita. 


845,122 

285,972 

260,737 

933,879 

72,019 

315,502 

492,032 

239,770 

739,347 

189,001 

203,579 

73,434 

1,204,093 

657,722 


393,267 

55,079 

si, 632, 124 

23,271 

64,169 

99,867 

65,777 

484,721 

99,827 

1,132,229 

707,001 

225,494 

144,869 

105,889 

69,002 


169,144 
594,610 
193,340 
,270,519 
,189,870 
523,077 
830,009 
770,121 


Par 


522,721 

192,960 

1,489,477 

el35,000 

169,271 
383,769 


39,267 
227,174 
120,499 
106,969 

73,227 
549,926 
342,909 
160,267 

51,037 

75,297 


3,341,982 
1,904,725 

840,825 
1,618,193 

315,010 
2,429,997 
2,580,388 

681,170 
1,076,847 
2,092,674 

927.067 
1,079,573 
5,937,880 
1,665,749 


4,697,518 

551.233 

119  560  423 

204,787 

744,512 

1,046,041 

641,456 

7,128,914 

1,018,035 

7,412,306 

4,937,112 

2,018,193 

1,455,755 

1,850,129 

1,110,095 


1,230,728 
3,757,998 
1,647,954 
7,498,885 
8,234,861 
2,994,284 
3,470,103 
3,614,070 


2,457,958 

637,965 

4,001,105 

e375,000 

2,433,957 
1.982,736 


511,871 
1,898,901 

925,125 
2,325,807 
1,265,562 
1,724,264 
2,125,277 
1,171,471 

910,074 
1,375,832 


Bia. 


Ask. 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


100 
50 

100 
50 
50 
50 
50 

100 
50 

100 

100 

100 
50 
50 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

99 
155 
250 
125 

73 
315 
330 
145 
290 

16 

13 

95 
600 
215 

Per 
205 

80 
365 

62 
106 
200 

91 
320 
160 
445 
250 
128 
210 

92 
127 

P»T 

100 
265 
135 
200 
350 
200 
310 
175 

Per 


98 

Per 
108 

88 
195 
110 
100 
*51J^ 

40 

31 

35 

57y2 


share. 

102 

165 

290 

135 

77 
340 
335 
153 
300 

18 

16 
103 
650 
225 

share, 
210 

84 
375 

66 
110 
210 

95 
330 
170 
455 
255 
132 
215 

95 
131 

share. 

103 

275 

138 

204 

360 

205 

320 

ISO 

share. 

265 

275 

500 

238 

130 


TENNESSEE — Nat.  banks  May  1;  State  institutions  latest  returns. 


share, 
110 
90 
200 
115 
105 


41 
33 
40 
60 


RHODE  ISLAND — Nat.  banks  May  1;  State  institutions  latest  returns. 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bk.. 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 


Provlden 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nai  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk 
Phenix  Nat  Bank 
ProTldence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I.Hos.Tr.Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


200,000 
100,000 
120,000 
300,000 


800,000 


600.000 

100,000 

120.000 

600.000 

1.000.000 

830.000 

600.000 

430,000 

500,000 

300,000 

3,000.000 

2,500,000 

1,000,000 


100.000 
100,000 
200,000 


137,470 
87,951 
64,229 

177.819 


1,331,576 


597.171 

35,367 

137,434 

299,827 

si, 268, 935 

s866,701 

31,184,662 

8816,769 

964,539 

117,000 

4,989,197 

3,345,227 

609,496 


30,607 

49,907 

176,361 


1,834,419 
574,680 
313,968 

1.831,211 


12,531.027 


2,192,283 

711,931 

1,189,705 

4,633,486 

s8, 083, 210 

34,980,387 

s9, 843, 112 

sl,714,041 

2,739,398 

1,950,000 

62,676,559 

55,145,682 

10,093,422 


442,665 

513,082 

1,524,709 


Per 

share. 

50 

50 

60 

100 

Per 

share. 

100 

Per 

share. 

25 

41 

.50 

50 

95 

50 

60 

50 

90 

30 

70 

100 

253 

50 

107H 

100 

218 

50 

56 

100 

248 

252 

1000 

3100 

3400 

100 

138M 

Per 

share. 

ino 

?5 

20 

SOUTH  CAROLINA — Nat,  banks  May  1;  State  institutions  latest  returns. 


Charleston — 

Bk  of  Charrn,NBA 
Carolina  Say  Bank. 
Charl  Say  Instlt'n. 
Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bke  &  Tr  Co. 
Flrst  National  Bank 
Qermania  Nat  Bank 
Germanla  Say  Bank 
Miners  &  Mer  Bk.. 
People's  Nat  Bank. 
Security  Say  Bank. 
Btata  Savings  Bank 
Bo  Car  Loan  <fe  TiCo 

Spartanburg — 
American  Nat  Bank 
Bank  of  Comxaerce 
Bk  of  Spartanburg. 
Central  Nat  Bank- 
Dollar  Say  Bank.  .  . 

First  Nat  Bank 

Mer  A  Farm  Bank. 
Southern  Trust  Co. 


500,000 

200.000 

100.000 

200,000 

60,000 

30,000 

30,000 

200,000 

200.000 

200,000 

30,000 

500.000 

50,000 

60.000 

100,000 

100,000 

60,000 

100,000 

400,000 

80,000 

600.000 

100,000 

60,000 


s768,249 

186,527 

150,300 

72,192 

74,840 

26,833 

73,547 

s453,230 

s55,217 

265,479 

21,344 

168,393 

34,729 

22,300 

45,229 

60,899 
9.761 

42,494 
189,327 

14,792 
116,572 

97,019 

21,131 


35,157,724 

2,849,080 

1,346,603 

726,581 

727,921 

572,844 

600,932 

31,648,806 

s705,038 

3,416,233 

402,231 

2,902,944 

922,717 

250,000 

1,304,775 

224,719 
132,314 
348,399 

1,115,377 
291,576 

1.155,012 
369,029 
198,989 


100 
100 
180 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 
265 
223 
390 
130 
200 
100 
240 
350 
130 
275 
120 
125 
223 
120 
160 

155 
100 
122 
142 
130 
126 
190 
125 


share, 

275 

250 

400 

133 

203 

103 

245 

360 


123 
130 
230 
125 
138 


102H 

125 

145 

140 

130 

200 

130 


Capital. 


Chattanooga — 

ChattanooeaSay  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton  Tr  A  S  B 


Knozvllle — 

American  Nat  Bk 
City  National  Bank 
East  Tenn  Nat  Bk 
Holston  Nat  Bank 
Knox  Co  Bank  &  Tr 
Mech  Bk  &  Tr  Co 
Third  Nat  Bank.. 
Union  Nat  Bank.. 


Memphis — 

Bank  of  Com  &  T  Co 
Cent-State  Nat  Bk. 
First  National  Bank 
Germania  Sa  B  <&  T 
Man  Sav  Bk  <fc  Tr. 
Mercantile  Nat  Bk. 
National  City  Bank 
No  Memphis  SavBk 
People's  8  Bk  <fe  Tr. 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union   <fe    Planters' 

Bank  &  Trust  Co 
Union  Say  Bank  & 

Trust  Co 

Comm  Tr  <fe  Say  Bk 


Nashville — 

American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
Cumberland  Val  NB 
First  S  Bk  <fe  Tr  Co 
Fourth  &  FlrstNatB 
Tennessee  HermI 
tage  Nat  Bank.. 
Nashville  Trust  Co 
State  Bk  &  Tr  Co 


750.000 

730,000 

1,000.000 

250.000 


100,000 
500.000 
400.000 
500,000 
100,000 
300,000 
300,000 
200.000 


1,500.000 
600,000 
600,000 

50,000 
100,000 
600,000 
200,000 

60,000 

50,000 
300,000 

60.000 

1,400,000 

50.000 
350,000 


1.000.000 
200.000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
330,000 
100,000 


Surplus 
&  Profi  ts . 


347,219 
3671,833 
s595,473 

178.637 


22,500 

194,137 

605,591 

152,974 

6,500 

69,000 

8128,000 

e71,339 


1,170,000 

s425,517 

s710,849 

9,000 

76,766 

3127,919 

sll,397 

108,377 

28,500 

24,000 

62,144 

360,000 

53,867 
134,692 


3629,790 

3186,931 

14,674 

s73,821 

118,349 

1,038,829 

168,644 

336,571 

35,000 


3,623,270 
310515,206 
311031,316 

1,724,589 


Gross 
Deposits. 


275,000 

3,976,719 

4,351,751 

1,915,919 

210,000 

1,164,000 

si, 725,000 

e2, 531, 350 


15,000 
s4,761 
s5,345 

1,404 

2,791 
s3,946 
si, 492 

2,594 
401 

1,000 
•964 


Par. 


lOti 
iOO 
100 

10-i 


,100 

,261 

,638 

,935 

,442 

,400 

,687 

,697 

002 

000 

034 


11,000,000 

1.361,039 
4,778,223 


*8,858,427 
s2, 354, 102 
616,104 
s3, 632, 390 
2,003,274 
13,588,010 

1,782,437 
2,673,963 
1,150,000 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
iOO 
100 
100 
1.00 
100 
100 

too 

100 

100 

100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Bid. 


Per 


Per 


Per 
295 
150 
253 
375 
300 
135 
100 
400 
140 
80 
230 

163 

400 
260 


Per 
150 
200 
120 
140 


0250 


Ask. 


share. 


share. 


share, 
300 
153 
260 
400 
600 
140 
103 
430 
130 
85 
278 

170 
263'" 


shartf, 

155 

210 

125 

ISO 


255 


120  125 
200  210 
130       133 


TEXAS — National  banks  May  1;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 

American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  <k  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank.. - 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  Say  Bank 

El  Paso- 

City  Nat  Bank 

Commercial  Nat  Bk 

First  Nat  Bank 

State  Nat  Bank... 
Texas  Bk  &    Tr  Co 

Fort  Worth — 

American  Nat  Bank 
Continental  Bk  A  Tr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Fori  Worth  Nat  Bk 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Qaiveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank--. 
State  Bk&  TrCo.. 
Bankers  Trust  Co.. 
San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bank 

Grooa  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co.. 
Commerc'l  State  Bk 
Com'onw'th  B  ATCo 

Stat*  Nat  Bank 

Waco— 
CentralTaxExchNat 
Citizens'  Nat  Bank 
First  National  Bank 
National  City  Bank 
ProvMeot  Nat  Bk 


300,000 
300,000 
100,000 


100,000 
200,000 
130,000 
380,000 


1,600.000 
200,000 

1,000,000 
250,000 
150.000 

1,600,000 

1,000,000 


300,000 
130.000 
800.000 
110,000 
100.000 


200,000 
500,000 
300,000 
1,000.000 
100.000 
600.000 
200.000 
100.000 

200,000 
300,000 
200.000 

2,000.000 
400.000 
600.000 
500,000 

1,000,000 


»784,977 

637,254 

70,600 


300,689 

3432,630 

163,009 

131,717 


11,750,304 

16,097 

1,603,464 

44,099 

sl94,397 

3582,971 

132,470 


s63,879 

a69 

249.554 

el38,879 

69.279 


3234.977 

283,000 

s327,224 

s661,272 

22,000 

si, 321.864 

sl96,441 

58,939 

175,479 

s219,741 

509,666 

3597,279 

s362,644 

3551,721 

s93,926 

3540,877 


1,000,000  sl,090,479sll,910917 


34,767,333 
4,158,731 
1,795,700 


3,005,758 

s2, 759, 203 

2,812,093 

2,327,484 


S16663  742 
1,406,216 

13,160,324 
2,550,956 

s2,038,677 

39,522.719 
2,245,897 


s3, 450, 487 
i460,191 

1,566,447 
e3,790,628 

2,186,634 


32,396,197 

1,350,000 

35,153,723 

s7, 903, 946 

500,000 

38,367,716 

s3, 789,239 

1,440,024 

4,127,707 

s2, 308, 731 

5,251,065 

314513136 
37,969,936 
35,069,412 
32,536,982 
310438  961 


100,000 
2,000,000 

500,000 
100,000 
600,000 
250,000 
200,000 
600,000 
300.000 
1,000,000 
150.000 
300,000 
600,000 

500,000 
230,000 
600,000 
100,000 
300,000 


13,829 
336,034 

3300,274 

92,197 

548,507 

83,710 

289,812 

189,890 

212,037 

143,149 

10,127 

43,876 

67,576 

130,342 
129,940 
191,733 
37,623 
202,737 


791,876 
632,334 

34,320,771 
1,217,889 
3,550,973 
1,506,578 
1,751,743 
2,302,056 
2,741,213 
2,895,413 
603,480 
1,149,114 
3,627,919 

2,304,118 
981,422 

3,452,755 
342,147 

1,809,515 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
lOO 
100 
100 
100 
100 
100 
100 

IGO 
'00 
1.00 
No 
U3C 
■00 
100 
100 
100 

100 
100 
100 

iOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Per 


Per 
345 
130 
350 
155 
233 
163 
133 


P«r 


Per 
175 
130 
275 
minal 
190 
325 
190 
110 
160 

295 
125 
55 
Per 


Per 


ehare.. 


share. 


share. 

350 

135 

360 

160 


163 
133 


shaft.. 


shar*. 

190 

160 

300 

pricee 


350 
200 
115 
170 

.305 
140 
65 
share. 


share 


I 


**  Sale  price,  a  Capital  and  aurpiua  to  be  increased,  k  Capital  to  be  increased,  p  Amoimt  paid  In.  s  Ex-dlyldend.  y  New  stock,  s  April  23 
1917.  1  Last  sale.  4  July  21  1916  n  July  24  1916.  «  Dec.  27  1918.  •  June  20  1917.  0 Including  First  S.  Bank  A  Tr.  Co.  stock,  e  March 
5  1917.     c  Sept.  12,  1916.     r  Nov.  17,  1916. 
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UTAH — National  banks  May  1 

State  inslitutionB  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits, 

Par. 

Bid. 

Ask. 

Otdrn — 

S 

3 

$ 

First  National  Bank 

130.000 
100,000 
175,000 
130,000 

n89,363 

n92.019 

<84,768 

45,927 

<3, 523, 682 

a, 324,581 

£2,725,810 

1,872,731 

Commercial  Nat  Bk 



Plnp-ee  Nat  Bank. 

100 
100 

tJtai  Nat  Bank... 

Salt  Lake  City — 

Per 

share. 

Continental  Nat  Bk 

230,00U 

53,069 

3,508,969 

100 

170 

175 

Deaeret  Nat  Bank. 

800,000 

641,514 

3,687,687 

100 

312 

314 

Deseret  Sar  Bank. 

100,000 

511,030 

3,465,169 

100 

1025 

1035 

Farmers'   A   Stock- 

■ 

f rowers  Bank-.. 

300,000 

47,200 

930,000 

100 

87 

88 

Merchants   Bank.. 

250,000 

44,879 

1,714,715 

100 

87 

88 

McCornlck  A  Co  Bk 

000,000 

250,000 

9,580.000 

100 

290 

295 

Nat  Bk  of  Republic 

300,000 

371, .512 

6,159,780 

100 

222 

224 

National  City  Bank 

250,000 

61,402 

3,373,406 

100 

167 

170 

National  Copper  Bk 
Rait  Lake  Sec&TrCo 

300,000 

63,507 

4,451,950 

100 

112 

115 

300,0011 

US, 000 

2,100,000 

100 

99 

100 

Utah  State  Nat  Bk 

600,000 

163,337 

0.302.993 

100 

240 

241 

Utah  Bar  A  Tr  Co. 

300,000 

57,519 

1,440,509 

100 

100 

105 

Walker  Bros,  B'kers 

300,000 

157, .341 

8,148,101 

100 

239 

240 

Zlons  S  Bk  A  Tr  Co 

300,000 

293,186 

7,556,402 

100 

421 

423 

VERMONT — National  banks  May  1;   State  inalilutioni 

i  latest  returns.            \ 

Barre — 

1 

Per 

thare. 

Barre  8  Bk  A  Tr  Co 

50.000 

73,000 

100.000 

100,000 

59,517 

27,523 

s35,596 

10,212 

1,723,525 

1,833,730 

i      s684,.547 

1,162,929 

100 
100 
100 

Qranlte  8  B  A  T  Co 

People's  Nat  Banii. 

Quarry  S  Bk  A  TCo 

Burlington — 

Howard  Nat  Bank. 

Per 

shart. 

300,000 
130,000 

363,710 
nl94,104 

1,091,976 
n411,736 

100 
100 

Merchants  Nat  Bk. 

Burlington  TrCo.. 

50,000 

274,079 

■   4,031,144 

100 

.Montpeller — 

1 

Per 

tHare. 

Capital  8  B  A  T  Co 

100,000 
100,000 
150,000 
100,000 

124,736 

44,630 

el75,719 

236,895 

'   2,405,021 

1,027,910 

el, 580, 465 

^   4,002,607 

100 
100 
100 
100 

First  National  Bank 

Montpolier  Nat  Bk 

Montp'r  8  B  A  T  Co 

Rutland — 

Per 

share. 

Baxter  Nat  Bank.. 

100,000 

70,472 

'       368,444 

100 

115 

Clement  Nat  Bank. 

100,000 

185,797 

i   2,103,529 

100 

200 

Killington  Nat  Bk. 

100,000 

83,994 

.322,013 

100 

125 

Rutland  Co  Nat  Bk 

100,000 

68,891 

864.617 

100 

125 

Rutland  Trust  Co. 

80,000 

157,000 

2,108,000 

100 

300 

VIRQINI  A— iVaiton 

al  banks  M 

ay  1;  State 

institutions 

latest 

returns 

Lynchburg — 

First  National  Bank 

678,000 
500,000 
300,000 
180,000 

545,379 
554, .307 
591,154 
291,279 

3,973,100 
2,906,231 
2,604,807 
2,554,786 

100 
100 

Lynchburg  Nat  Bk 

Peoples  Nat  Bank. 

Lynchburg  Tr  A  SB 

Norfolk- 

Per 

share. 

Citizens  Bank 

600,000 

581,639 

3,791,881 

100 

218 

221 

Marine   B&uk 

220,000 

147,164 

835.349 

100 

150 

Mercantile  Bank.. 

100,000 

4,000 

325,000 

100 

102 

Nat  Bk  of  Comm'ce 

1,000,000 

1,032,279 

8,975,009 

100 

217 

Nor  Bk  for  SarATr 

100,000 

358,7,34 

2,390,369 

100 

510 

Iforfolk  Nat  Bank.. 

1,000,000 

1)797,202 

1)7,110,815 

100 

177 

Seaboard  Nat  Bank 

300,000 

124,869 

2,577,134 

100 

145 

Vlrgrlnla  Nat  Bank. 

Boo.or.o 

til33,841 

1)1,741,339 

100 

145 

Petersburg — 

Per 

share 

Petersb  St  A  InsCo 

200,001' 

800,000 

3,200,000 

20 

125 

Nat  Bk  of  Petersb  _ 

200,000 

306,617 

3,667.764 

100 

240 

Virginia  Nat  Bank. 

400,000 

1)238,160 

2,877,755 

100 

200 

Richmond — 

Per 

share. 

American  Nat  Bank 

1,000,000 

(i706,011 

(^9,449,829 

100 

195 

205 

Bank  of  Com  A  Tr. 

230,000 

205,436 

1,799,212 

100 

195 

210 

Broad-Street  Bank. 

200,000 

139,460 

1,928,413 

2r, 

46 

50 

Broadway  Nat  Bk. 

2(ir0,000 

rf28,104 

d645,661 

100 

90 

Central  Nat  Bk  of  K 

350,000 

d98,677 

dl, 217, 630 

100 

116 

120 

First  National  Bank 

2,000,000 

il, 379, 133 

d21103720 

100 

218 

225 

Manchester  Nat  Bk 

180,000 

a  1,536 

<414,670 

100 

70 

85 

Mech  AMerchBk_ 

100,000 

140,611 

892,441 

100 

220 

240 

Merchants  Nat  Bk. 

400,000 

il, 446, 702 

d  134681.30 

100 

550 

600 

Nat  State  A  City  Bk 

1,000,000 

d940,779 

i-8,71o,645 

100 

175 

182 

Planters  Nat  Bank. 

600,000 

dl,442,849 

rf7,97S,275 

100 

425 

450 

Rlchm  Bk  A  Tr  Co 

477,400 

120,507 

821,956 

25 

27M 

281^ 

Say  Bank  of  Rlchm 

200,000 

332,140 

1,640,169 

25 

90 

94 

Union  Bk  of  Rlchm 

219,730 

582,460 

1,445,895 

50 

300 

310 

Old  Dominion  TrCo 

1,000,000 

1,161,742 

1,649,073 

100 

187 

195 

Rlchm  Tr  A  Say  Co 

1,000,000 

199,971 

1,355,942 

100 

115 

119 

Virginia  Trust  Co.. 

1.000,000 

552,870 

2,724,437 

100 

260 

280 

WASHINOTON — National  banks  May  1;  State  institutions  May  1. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank. 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Bcand-Amer  Bank. 
SeattleNat  Bank.. 
State  Bk  of  Seattle. 
Am  SaT  Bk  A  Tr  Co 
Union  Sav  A  Tr  Co 
Northw  TrASBk. 
Dex-Hort  T  A  8  Bk 

Spokane — 
Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scanillnav-Amer  Bk 
SpokA  East  TrCo. 

Union  Trust  Co 

Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma 
PugetSdBkATrCo 
Scandlnav-AmerBk 
Bankers  Trust  Co.  . 
Fidelity  Trust  Co.. 
Tacoma  S  BA  T  Co. 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
300,000 
100,000 
800,001 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400,000 


100,000! 
1,000,000 

250,000' 
l,200,000d 

100,000 
l,000,000d 

200,000 

200,000 


1,000,000 
100,000 
200,000 
300,000 
500,000 
200,000 


22,034 

299',U2 
270,894 
109,367 
705,241 
183,266 
230,812, 
538,269' 
344,739i 

20,639 
164,883 
186,999 

19,349 
118,709 


13,871 

(i293,330 

(i92,919 

423,197 

33,599 
272,744 
123,547 

52,724 


193,793 
54,371 
«32,069 


502,427 
50.917 


719,070 
4,481.762 

11,850,013 
6,939,432 
2,633,759 

15,095,770 
4,435,144 
2,297,270 

12,005,172 

20,531,692 
2,255,501 
2,381,272 
4,646,344 
1,596,787 
7,345,091 


1,511,177 

d 10362119 

rf4,422,523 

d 17446919 

955,324 

d 10799639 

103,183 

928,970 


9,087,905 

987,330 

<  2,201,904 

464,661 

5,453,045 

1,129,122 


Per 

share. 

100 

100 

100 
100 

fc270 

100 

255 

100 

300 

100 

285 

100 

170 

100 
100 

180 

100 

250 

100 

150 

100 

100 

100 

130 

100 

123 

100 

Per 

share. 

100 
100 

150 

160 

100 

1.35 

150 

100 

150 

160 

100 

110 

120 

100 

150 

173 

100 

120 

130 

100 

120 

135 

Per 

share. 

100 

200 

100 

130 

140 

100 

73 

80 

100 

103 

110 

100 

160 

170 

WEST  VIRQINIA- 

—Nat.  banks  June  20; 

State   institutions 

latest  returns. 

Surplus 
Capital.    ,<t    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask 

Wheellng— 
Bank  of  Ohio  Valley 
Centre  WheellngBav 
CItlzens'-Peoples 

TrCo 

173,000         47,211 
50,000         50,079 

200,000          63,299 

150,000       248.707 

100,000       143,594 

80,000       633,739 

30,000        114,749 
800,000       329,894 
800,000       578,990 
100,000,         49,872 

23,000        115,000 
800,000       869,167 
300,000       262,974 

S 

1,401,447 
950,472 

654,978 
3,259,861 

614.397 
3.372..598 

1.230,286 
4,316,192 
4,944,771 
582,100 
1,078,114 
6,022.2^7 
1.683,0491 

70 
100 

100 
100 
100 
100 

100 
100 
100 
100 
30 
100 
100 

Per 
83 

128 

than 

City  Bk  of  Wheel-. 

Commercial   Bank. 

Gorman  Bank 

Qermania  Half-Dol- 
lar  Sa rings  Bank 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Says  Bank. 
South  Side  Bank... 
Dollar  Say  A  Tr  Co 
Security  Trust  Co. 

175 



'212' 

'175" 
253 
168 

525'" 

240 

162 
214 
135 

170" 

WISCONSIN — National  banks  Jane  20,  Slate  institutions  latest  returns. 


La  Crosse — 

Batarlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Sars  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank 
First  National  Bank 
German- Amer  Bank 
Germanla  Nat  Bk 
Marine  Nat  Bank._ 
Marsfiall  A  IJsleyBk 
Mer  A  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Say  B 
West  Side  Bank... 
Wlacongln  Nat  Bk. 

First  Trust  Co 

Wisconsin  Trust  Co 


400,000 
23,000 

500,000 
30,000 

100,000 


200,000 

3,000,000; 
230,000 
300,000 
300,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
300,000 


r214,637r3,557,76t 
11,024    460,609 

r221,9l7  r4,53J,228 

9,264   475,890 

65,620  1,760,627 


9 

1,461 

137 

233 

853 

861 

77, 

659 

722, 

166, 

1,530. 

202, 

350, 


,000'  1 
.186  35 
647  4 
,627  5 
172  10 
964  15 
117  2 
929  7 
S37  21 
009  2 
892  33 
111 
091  3 


Per    »har» 
100  313   

lOo! 

100  200  '310 
100  110  il20 
100  335   330 


.365,000 
.204.360 
,377,407 
,669,163 
,744,963 
,340,172 

005,602 
,321,927 

839,665 
,519,287 

920,993 

,001';  853 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


ihar 


V/\Om^Q— National  banks  May  1. 


Cheyenne — 
Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Say  Bk 


100,000 

100,000 

100,000 

30,000 


t53,499 

a44,762 

127,552 

56,752 


100 


a, 393, 322 
4,320,355' 
3.803,172' 
604,441 ;    100 


1       Per 

shaft 

CANADA 

Returns  are  all  of  date  April  30  1917. 


MANITOBA. 


Winnipeg — 

Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 
1,429,172 


Reserte 
Fund. 


per  cent, 
% 

715,600 


Deposiii. 


not  pfr  tha 

% 
16,441,377 


Par 


rt. 
100 


Bid. 


Ptr 


A»l. 

cent. 


NOVA  SCOTIA. 


Halifax— 

Bk  of  Noya  Scotia. 


je,8oo,ooo 


12,000,000 


89,816,754 


i       Per  \eent. 
lOOl i253 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa... 

Toronto — 

Bank  of  Toronto.. 
Can  Bank  of  Comm 
Dominion  Bank.. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


3,000,000 


ff4,000,000 


8,300.000 


44,957,563'    100 


4,730,000  41,570,619     100 


(73,000,000  6,000,000  56,104,125 

15,000,00013.500.000  218  913594 

6.000,000  7,000.000  73.662.014 

01.946. 640,  300,000  11,740.967 

(77,000,000!  7,000,000  60,628,114 

3,381,270;  4,381,270  48,159,865 

1,212,173'  300,000    9,491,113 


Per  l««nf. 
189      I 


100 

100,    185 

50!z203 
100 
100 

30 
100 


202 


190 
187 


193 
206 


QUEBEC 


Montreal — 

Bank  of  Montreal 
Bank  of  Br  Nor  Am 
Banqued'Hochelega 
Merch  Bank  of  Can 
Molson's  Bank.. 
ProTlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Banque  Nationale. 
Union  Bank  of  Can 


16,000,00016,000,000  311278  447 
4,866,666'   3,017,333  46,049,744 
3  700,000131,141,271 
7,000,00083,514,741 
4,800,000142,706,039 
700,000  13,720,246 


(74,000,000: 
(77,000,000 
(74,000,0001 
(71,000,000 


12,911,70013,471,700  223  785210 


2,000,000 
ff 3, 000, 000 


2,000,000 
3,400,000 


26,200,894 
84,470,255 


100 
• 

100 
100 
100 
100 
100 

100 
100 


Per    cent. 
220 


180 


145 
170 
183 


*211 


138 


140 


•Sale  price.  tPar  of  this  bank  is  £80  o  Capital  to  be  Increased  «  Er-rlghts.  (7  This  Is  capital  oaid  In;  authorized  amount  la  larger. 
»Ex-dIvldend.  «  Jan.  11917.  rMay  1  1917.  t  M.arch  5  1917  d  June  20  1917.  -  Nov.  17  1916.  n  Jan.  6  1917.  4  Includes  one-third  of  a  shara 
n  Dexter- Horton  Trust  A  Sayinss  Bank  stock.     »Dec.  27  1916. 
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CLEARING  HOUSE  RETUNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  banl< 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  85.978,914,173,  against  85,836,919,492  last  week  and  84,895,583,810 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  14 . 

1917. 

1916. 

Per 
Cent . 

New  York 

Chicago 

Philadelphia 

Boston 

Kansas  City -   

82,926,421,556 

429,985,838 

261,598,621 

232,078,276 

119,905,904 

116,074,262 

83,746,748 

64,4.53.839 

45,925,844 

38,461,009 

36,379.735 

82,438,645,577 

329,482,522 

210,538,625 

232,018,867 

73,197,205 

85,947,762 

58,331,885 

58,488,380 

37,670,138 

39,306,005 

20,131,051 

-F20.0 
+  30.5 
+  24  3 
+  0.03 
+  63.8 

St .   Louis 

San  Francisco 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans 

+  35.1 
+  43.6 
+  10.2 
+  22.9 
—2.1 
+  80.7 

Eleven  cities,  five  days 

84,355,031,632 
623,479,823 

.43,583,758,017 
524,769,418 

+  21.5 

Other  cities,  five  days 

+  13.1 

Total  all  cities,  five  days 

84,978,511,455 
1,000,402,718 

54,108,527,435 
787.056,375 

+  21.2 

All  cities,  1  day.-   

+  27.1 

Total  all  cities  for  week 1 

85,978,914,173 

.84,895,583,810 

+  22.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night.  , 

Detailed  figures  for  week  ending  Saturday  noon,  July  7,  for  tour  years  follow: 


Clearings  at — 

Week  ending  July  7. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany... 

Rochester 

Scranton 

Syracuse 

Wilmington 

Reading 

Wilkes-Barre 

Wheeling 

Trenton 

York  ... 

.8 

3,515,031,636 

312,031,352 

71,587,603 

52,000,897 

19,171,266 

12,304,289 

5,692,805 

8,934,.306 

4,233,456 

4,596,367 

3,620,6.30 

2,821,776 

2,069,835 

4,453,147 

2,644,173 

1,149,041 

1.799,909 

1,979,382 

1,490,778 

1,034,400 

675,000 

825,000 

533,703 

8 

2,625,363,692 

237,906,692 

61,561,736 

47,046,973 

18,004,158 

8,967,072 

5,468,010 

8,005,877 

3,611,976 

4,383,851 

2,874,423 

2,480,635 

1,973,6.54 

3,006,220 

2,381,714 

1,054,426 

1,484,873 

1,737,556 

1,280,741 

1,077,900 

640,828 

816,713 

406,268 

% 
+  33.9 
+  31.2 
+  16.3 
+  10.5 

+  6.5 
+  37.2 

+  4.1 
+  10.4 
+  17.2 

+  4.9 
+  26.0 
+  13.7 

+  4.9 
+  48.1 
+  11.0 

+  9.0 
+  21.2 
+  13.9 
+  16.4 

—4.0 

+  5.5 

+  1.0 
+  31.3 

8 

1,646,414,139 

130,789,237 

42,701,327 

33,054,685 

12,228,680 

7,561,412 

5,325,653 

4,284,799 

2,928,118 

3,085,522 

1,920,273 

1,688,542 

1,814,682 

1,794,665 

1,831,333 

818,029 

1,006,828 

1,221,058 

554,418 

707,800 

442,594 

400,000 

430.564 

8 

1,842,250,909 

167,248,085 

53.249,:^09 

37,467,799 

12,098,546 

8,575,873 

6,936,803 

5,639,220 

3,925,875 

3,991,206 

2,224,212 

2,050,000 

1,524,570 

2,286,479 

1,915,057 

1,036,032 

1,093,343 

1,633,685 

751,838 

698,000 

650,918 

296,273 

522,896 

Erie 

Lancaster 

Chester 

BInghamton 

Altoona 

Greensburg 

Montclalr 

Total   Middle. 
Boston 

4,030,680,751 

262,212,751 

12,532,300 

9,940,038 

5,299,609 

4,451,287 

2,400,000 

3,536,095 

1,935,228 

1,519,932 

1,083,271 

810,000 

901,503 

3,041,535,988 
203,598,050 
10,219,900 
8,5.50,007 
4,912,657 
3,8.53,782 
2,000,000 
3,900,918 
1,276,053 
1,104,202 
1  028  387 

+  32.5 
+  23.9 
+  22.6 
+  16.2 

+  7.9 
+  12.9 
+  20.0 

—9.3 
+  51.6 
+  37.6 

1,903,004,358 

131,985,313 

6,982,300 

6,064,129 

3,859,419 

2,664,294 

1,866,028 

2, 377, .570 

1,057,870 

877,332 

805,044 

744,987 

430,345 

2,158,066,928 

159,778,963 

8,133,600 

7,384,516 

4,751,681 

3,.300,000 

2,201,262 

2,858,951 

1,426,627 

1,308,668 

923,490 

857,877 

590,448 

Pro\'ldence 

Hartford 

New  Haven 

Springfield 

Ponland 

Worcester 

Fall  River 

New  Bedford... 
Lowell . 

Holyoke 

Bangor 

900,000:   —10.0 
929,8091      — 3.0 

Tot.  New  Eng. 

306,622,014 

242,273,765 

1   +26.6 

159,714,631 

193,516,083 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansville 

Springfield,   III., 

Fort   Wayne 

Akron 

Rockford 

Lexington 

Youngstown 

Canton 

South  Bend 

Springfield,  O.. 

Mansfield 

Quincy 

Bloomington 

Decatur 

Jackson  

Danville .... 

Lima i 

Owensboro 

Lansing 

Jacksonville,  111. 

Ann  Arbor 

Adrian 


Tot. Mid. West, 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific.  . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids... 
Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings , 

Billings 


Week  ending  9uly  7. 


1917. 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham 

Mobile — 

Jacksonville 

Knoxville 

Chattanooga 

Little  Rock 

Charleston 

Oklahoma 

Augu.sta 

Macon 

Austin 

Vicksburg  

Jackson  

Tulsa 

Muskogee 

Dallas J 


Total  Southern 


454,332,756 

39,041,847 

79,597,222 

49,016,978 

23,324,349 

13,050,942 

10,152,000 

9,052,809 

5,300,000 

4,537,506 

4,406,481 

3,249,845 

2,043,408 

1,735,859 

5,968,000 

1,425,750 

565,015 

4,289,199 

3,126,604 

1,381,046 

1,490,875 

750,000 

979,939 

1,080,183 

817,056 

990,000 

8.50,000 

852,128 

520,204 

1,100,000 

391,121 

435,564 

86,948 


725,941,634 

102,061,159 

28,671,000 

20,906,140 

12,000,000 

13,566,744 

5,000,000 

2,797,612 

5,690,935 

2,748,616 

2,136,022 

1,143,735 

1,548,816 

1,300,000 

979,725 

613,017 

601,997 

778,579 


202,544,097 

119,173,064 

26,968,356 

28,205,824 

14,211,662 

14,646,028 

12,095,778 

7,693,661 

3,923,736 

5,100,000 

5,355,758 

3,872,613 

2,280,253 

2,624,193 

2,534,917 

813,964 

1,392,202 

611,830 

519,.563 

2,254,000 

1,900,000 

768,520 

461,146 

1.136,422 


1916. 


8 

362,313,075 

33,707,400 

50,318,121 

33,909,997 

19,452,557 

11,493,767 

9,292,100 

8,541,831 

3,400,000 

3,746,428 

3,925,170 

1,845,680 

1,586,291 

1,511,146 

3,716,000 

1,076,429 

700,002 

3,761,515 

3,058,662 

880,517 

1,014,068 

633,871 

871,401 

882,774 

722,709 

900,000 

813,215 

757,184 

353,526 

1,032,692 

358,319 

402,653 

64,235 


Inc.  OT 
Dec. 


% 

+  25.4 

+  15.8 

+  58.2 

+  44.6 

+  19.9 

+  13.5 

+  9.2 

+6.0 

+  55.9 

+  21.1 

+  12.3 

+  76.1 

+  28.8 

+  14.8 

+  60.6 

+  32.4 

—15.3 

+  14.0 

+  2.2 

+  56.9 

+  46.9 

+  18.3 

+  12.4 

+  22.4 

+  13.1 

+  10.0 

+  4.5 

+  12.5 

+  47.2 

+  6.5 

+  9.2 

+  7.7 

+  35.4 


567,047,335 

64,233,516 

22,834,550 

14,088,837 

10,812,790 

8,828,170 

4,555,348 

2,335,506 

4,247,376 

1,832,557 

2,039,317 

826,491 

1,320,894 

1,012,063 

837,931 

361,488 

347,755 

664,299 


+  28.0 

+  58.9 
+  25.6 
+  48.4 
+  11.0 
+  53.7 

+  9.8 
+  19.8 
+  34.0 
+  50.0 

+  4.7 
+  38.4 
+  17.3 
+  28.5 
+  16.9 
+  69.9 
+  73.0 
+  17.2 


141,178,978     +43.5 


258,543,490 

115,917,001 

33,986,760 

17,276,429 

8,200,000 

4,800,000 

23,000,000 

9,092,647 

9.596,463 

22,467,149 

7,066,794 

5,364,274 

5,637,586 

3,934,553 

1,311,189 

3,541,433 

2,413,236 

3,370,761 

3,018,260 

3,043,000 

5,583,000 

1,. 597, .557 

1,211,000 

1,784,514 

252,504 

325,000 

5,898,730 

1,365,396 

11,0.32,270 


72,594,900 

26,187,666 

19,091,380 

14,442,031 

11,490,413 

8,157,145 

7,354,121 

4,510,191 

3,700,000 

3,996,596 

2,737,604 

1,577,640 

1,965,414 

1,863,016 

686,439 

1,605,042 

480,517 

416,004 

1,965,000 

1,486,395 

787,187 

296,919 

744,252 


1915. 


269,098,650 

25,476,750 

31,439,791 

25,180,303 

14,487,658 

9,514,704 

6,303,100 

6,319,092 

2,687,815 

2,797,609 

2,781.214 

1,463,571 

1,125,246 

1,505.744 

2,133,000 

938,963 

697,980 

1,842,164 

1,824,538 

724,627 

677,294 

614,218 

674,557 

646,590 

451,278 

939,222 

426,096 

574,870 

322,320 

605,193 

236,204 

215,502 

35,419 


414,761.282 

47,405,876 

17,925,357 

11,088,660 

8,674,429 

5,621,470 

3,309,000 

1,746,251 

3,261,094 

2,057,031 

1,830,897 

760,609 

876,669 

785,585 

688,210 

320,000 

262,806 

525,219 


188,135,872 


312,587, .506 


88,102 

21,661 

16,707 

7,431 

2, '889 

15,623 

7,773 

6,180 

13,051 

6,213 

4,997 

■4,460 

2,562 

941 

3,157 

2,270 

2,764 

2,167 

2,345 

4,204 

1,257 

2,268 

1,.500 

252 

667 

2,998 

921 

6,278 


+  64.2 

+  3.0 
+  47.7 

—1.6 
+  27.5 
+  48.3 

+  4.6^ 
— I9.7I 
+  37.8 
+  34.0 
+  41.5 
+  44.6 
+  33.5 
+  36.0 
+  18.5 
—13.3 
+  27.3 
+  27.4 
+  14.7 
+  27.9 

—2.4 
+  .55.3 
+  52.7 


256 
885 
128 
159 
266 
606 
171 

,143 

,985 
353 
933 
728 
020 
672l 

,4731 
982! 

,828 
0831 

,473! 
333 

,185 
299, 

,000 
277i 

,7961 
298 

,729 
,800 


231,6,50,861 


+  37.4 

+  31.6 

+  56.9 

+  3.4 
+  10.3 
+  66.1 
+  .'■)0.4 
+  17.0 
+  55.3 
+  72.1 
+  13.7 

+  7.3 
+  26.4 
+  53.6 
+  39.3 
+  12.2 

+  6.3 
+  21.9 
+  39.2 
+  29.8 
+  32.8 
+  26.9 
— 47.5 
+  19.0 

+  0.1 
—51.2 
+  96.7 
+  48.2 
+  75.5 
+  34.9 


107,139,163 

58,655,076 

15,379,626 

16,889,241 

11,744,119 

7,779,772 

7,515,324 

5,488,482 

2,403,118 

3,043,352 

3,203,179 

2,391,606 

1,660,321 

1,436,713 

1,891,893 

623,941 

1,105,390 

484,294 

417,151 

1,490,057 

1,011,198 

636,464 

217,598 

453,791 


1914. 


321.822,054 

27,679,200 

23,875,212 

24,830,930 

21.517,056 

10,128.099 

7,363,700 

6,092,836 

3,660,649 

3,595,745 

2,344,188 

1.750.105 

1.056,040 

1.499.314 

1.681.000 

781,741 

891,765 

2.033.493 

1,600,141 

585,511 

1,059,626 

493,632 

802.991 

741,928 

546.837 

540,000 

486,762 

576,780 

384,307 

560,739 

278,660 

251,978 

60,213 


471,573.250 

56,975.450 

24,321,871 

13,602,685 

11,835,661 

6,411,672 

4,377,470 

2,231,090 

3,831,500 

1,993.941 

2.153,782 

968,109 

903,158 

880,107 

826,591 

400,000 

297,720 

685,177 


145,921,706 

65,439,646 

14,831,056 

13,332,771 

6,830,606 

3,371,288 

8,362,288 

7,856,629 

4,259,153 

11,604,794 

5,094,875' 

3,118,087 

4,175,683 

1,941,462 

981,532 
2,651,949 
1,514,257 
2.105,101 
1,900,211 
1,660,137 
2,201,500 
1,102,7.34 
2,226,980 
1,747,855 

221,055 

371,020 
1,639,097 

673,104 


132,695,994 

51,212,641 

23,599,577 

15,931,164 

12,104,852 

8,505,324 

5,597,471 

6,345,794 

3,117,237 

3,602,305 

2,756,298 

2,329,224 

1,527,632 

1,795,254 

2,047,337 

835,814 

1,043,942 

677,063 

355,621 

1,438,720 

1,476,110 

378,750 

179,836 

339,549 


147,197,715 

77,795,072 

17,610,411 

13,716,724 

7,855,965 

3,422,264 

9,750,675 

7,235,839 

6,696,447 

13,425,949 

6,666,855 

3,735,238 

4,008,493 

2,950,127 

1,447,897 

3,466,292 

2,110,772 

2,444,751 

2,484,520 

1,789,420 

1,898,937 

1,377,468 

2,767,058 

1,635,130 

309.466 

338,112 

1,779,783 

937.699 


171.214,870      199,657,364 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Total  all 5,836,919492  4,412,422,799     +32.3  2^901,756,010  3j02J07,324 

Outside  N.  Y.  2,321,887,856  1,786,459,107     +30.0  17255,341,881  1,400,456,415 
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INDEX  TO  CHRONICLE  VOLUME. 

With  this  issue  of  the  "Chronicle"  we  send  to  ou'^ 
subscribers  an  index  covering  the  numbers  of  the 
paper  that  have  appeared  in  the  three  months 
ending  with  June  30  1917.  With  the  issue  of 
April  14  we  furnished  in  like  manner  an  index  to  the 
numbers  covering  the  three  months  ending  with 
March  31,  the  two  together  comprising  the  whole 
of  the  half-year  from  January  to  June,  inclusive. 

In  thus  issuing  quarterly  indexes,  we  are  inaugurat- 
ing a  new  practice.  Previously  it  has  been  the  cus- 
tom to  furnish  an  index  only  at  the  end  of  each  six 
months.  Owing  to  the  increase  in  the  size  of  the 
paper,  however,  it  is  no  longer  feasible  to  bind  the 
numbers  for  a  six-months  period  in  a  single  volume, 
since  the  book  becomes  too  bulky  to  handle.  Ac- 
cordingly, we  now  bind  the  volume  in  two  parts, 
and  an  index  goes  with  each  part.  The  index  issued 
to-day  covers  Part  II  of  the  volume — Volume  104. 
The  first  three  months  to  March  31  constitute  Part  I 
of  the  same  volume. 

To  insure  greater  durability  we  now  also  bind  the 
volumes  in  buckram  instead  of  in  leather,  the  style 
and  appearance,  however,  corresponding  very  closely 
with  the  old  volumes. 


THE  FINANCIAL  SITUATION. 

As  expected,  the  weekly  return  of  the  New  York 
Clearing  House  banks  was  issued  last  Saturday 
with  the  surplus  reserves  computed  on  the  basis 
of  the  lower  reserve  requirements  fixed  under  the 
recent  amendments  to  the  Federal  Reserve  law. 
These  reserve  requirements  are  now  only  13%  of 
the  demand  deposits,  as  against  18%,  and  but 
3%  of  the  time  deposits  against  the  previous  5%. 
The  whole  of  the  new  percentages  must  be  kept 
with  the  Federal  Reserve  Bank  of  New  York, 
whereas  previously  considerable  portions  could 
be  held  in  vault.  As  a  consequence  of  this  lower- 
ing of  the  reserve  requirements  the  surplus  reserves 
of  the  Clearing  House  institutions  took  a  tre- 
mendous leap  upward,  jumping  from  $104,814,320 
June  30,  to  $278,452,990  July  7,  an  increase  for 
the  week  of  $173,638,670.  Incidentally  and  as 
illustrating  the  perfunctory  and  routine  way  in 
which  these  returns  are  issued,  it  deserves  to  be 
noted  that  not  a  word  of  explanation  appears  in 
the  official  statement  to  indicate  this  striking 
change  in  the  method  of  computing  the  reserves. 
Were  it  not  for  the  comment  of  the  newspapers, 
and  the  anticipatory  discussions  of  the  subject  by 
the  same,  the  public  might  be  totally  in  ignorance 
of  the  fact  that  the  reserves  had  been  calculated  on 
an  entirely  different  basis  from  that  previously  in 
vogue,  and  that  the  bulk  of  the  tremendous  in- 
crease in  the  surplus,  or  excess,  reserves,  was  due 
to  that  circumstance.  Not  even  a  footnote  is 
appended  to  the  figures  to  convey  a  hint  of  the 
transformation    wrought. 

We  have  made  calculations  of  our  own,  and  find 
that  two  thirds  of  the  $173,638,670  increase  in  the 
excess  reserve  for  the  week  is  due  to  the  reduced 
reserve  requirements.  In  other  words,  except  for 
the*new  method  of  computing  the  reserves,  the  in- 
crease, instead  of  being  $173,638,670,  would  have 
been   only  J  $52, 046, 090.     It  follows   that   th     total 


excess  reserve  instead  of  being  $278,452,990,  would 
have  been  only  $156,860,410.  It  should  be  under- 
stood that  the  reserve  requirements  are  not  taken  at 
13%  for  all  the  Clearing  House  institutions,  as  might 
be  inferred  from  newspaper  comment,  but  only  in 
the  case  of  the  member  banks  of  the  Federal  Reserve 
system.  For  the  State  banks  not  members  of  the 
Federal  Reserve  system  the  reserve  requirements 
have  been  continued  at  18%,  as  required  by  the 
State  law,  and  for  the  trust  companies  not  members 
of  the  Reserve  system  at  15%,  also  as  required  by 
State  law.  But,  of  course,  in  point  of  magnitude  of 
business  and  operations  the  member  banks  of  the 
Reserve  system  far  out-rank  the  others.  We  notice 
what  looks  like  an  oversight  in  one  particular  in 
making  up  the  figures.  All  the  member  banks  of  the 
Reserve  system  are  treated  as  if  thej^  were  national 
banks,  and  the  reserve  requirements  taken  at  13%. 
As  it  happens,  there  is  one  large  State  bank,  namely 
the  Corn  Exchange  Bank,  which  is  a  member  of  the 
system,  and  also  one  trust  company,  namely  the 
Broadway  Trust  Co.  These  two  institutions,  being 
still  subject  to  State  law,  the  reserve  requirements  in 
their  case  should  have  been  figured  on  the  basis  of 
18  and  15%,  respectively,  of  the  demand  deposits. 
The  State  law  allows  the  State  institutions  to  join 
the  Federal  Reserve  system,  but  provides  that  "if 
any  bank  (or  trust  company)  shall  have  become  a 
member  of  a  Federal  Reserve  bank  it  may  maintain 
as  reserves  on  deposit  with  such  Federal  Reserve 
bank,  such  portion  oj  its  total  reserves  as  shall  be 
required  of  members  of  such  Federal  Reserve  bank." 
The  total  reserves  stand  the  same  as  before,  even  after 
a  State  institution  joins  the  Reserve  system. 

As  we  stated  in  our  issue  of  last  Saturday,  we  deem 
it  unfortunate  that  the  Clearing  House  should  have 
adopted  the  13%  reserve  requirement  as  the  full 
limit  of  reserves  to  be  kept.  It  is  true  that  13% 
(all  with  the  Federal  Reserve  bank)  is  all  that  is 
legally  required  of  the  national  banks,  but  it  was 
never  contemplated  by  any  one  in  Congress  that  this 
was  the  only  reserve  that  the  banks  should  keep. 
It  was  recognized  that  the  banks  would  have  to  keep 
certain  vault  reserve  in  addition,  and  the  purpose 
was  to  leave  this  at  the  discretion  of  the  banks 
themselves.  Such  vault  reserves  will  necessarily  vary 
in  different  sections  of  the  countrj^,  but  should  every- 
where be  in  accord  with  safe  and  sound  banking 
methods,  and  it  was  incumbent  upon  the  Clearing 
House,  it  seems  to  us,  to  determine  a  minimum 
percentage,  below  which  vault  reserve  should  not  be 
allowed  to  drop  in  the  interest  of  the  welfare  of  all 
the  banking  institutions  of  the  centre  combined,  and 
so  as  to  maintain  their  integrity  unimpaired,  besides 
setting  a  high  banking  standard  for  institutions  in 
other  parts  of  the  country  to  follow.  This  minimum 
should  not  have  been  less  than  5%  in  any  event  as 
Congress  assumed  it  would  be,  and  might  well  have 
been  fixed  higher  as  a  counterpoise  to  the  inflation 
possibilities  contained  in  the  amendments  to  the 
Federal  Reserve  law.  In  evading  its  duty  in  that 
respect  the  Clearing  House  not  only  treats  lightly 
important  banking  functions,  but  sets  a  bad  precedent 
and  undoubtedly  lays  the  foundation  for  much 
mischief  in  the  future. 

As  it  is,  the  excess  reserve  being  figured  on  the 
13%  reserve  alone,  gives  a  wholly  fictitious  idea  of 
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the  strength  of  the  banks.  There  is  reason  to  fear 
that  the  banks  will  gradually  accustom  themselves 
to  thinking  that  this  swollen  excess  reserve  is  real 
excess  and  can  be  trenched  upon  without  serious 
danger.  With  huge  excess  reserves  shown  week  after 
week,  the  public  will  demand  accommodations  ac- 
cordingly, and  it  is  the  general  experience  that  under 
persistent  demands  of  that  kind,  the  excess  becomes 
used  up  all  too  soon.  When  reserve  requirements 
were  reduced  from  25%  to  18%  and  huge  excess 
reserves  shown  as  a  consequence,  it  seemed  as  if  the 
banks  had  been  placed  on  a  basis  where  a  heavy 
excess  could  always  be  depended  upon,  but  it 
did  not  take  very  long  for  the  reserve  to  melt 
away. 

There  is  additional  reason  for  regret  over  the  fail- 
ure of  the  Clearing  House  to  take  a  firm  stand  in 
defense  of  adequate  cash  reserves  in  the  fact  that  the 
country  is  engaged  in  a  gigantic  war  demanding 
financing  upon  a  huge  scale,  and  prudence  dictates 
that  none  of  the  ordinary  precautions  against  unsafe 
banking  should  be  omitted.  In  other  words,  there 
should  be  ample  vault  reserves  to  supplement  the 
reserves  kept  on  deposit  with  the  Federal  Reserve 
banks.  Vault  reserves,  as  we  have  previously  pointed 
out,  have  this  advantage  over  balances  with  the 
Reserve  banks,  that  vault  cash  is  definite  and  tan- 
gible, where  reserves  with  the  Reserve  banks  are 
subject  to  special  uses,  the  Reserve  banks  being 
permitted  to  make  the  gold  thus  held  the  basis  for 
Reserve  note  issues  and  to  use  it  in  other  ways — in 
purchasing  commercial  paper,  or  making  invest- 
ments, for  instance.  Against  member  bank  reserves 
the  Federal  Reserve  banks  are  obliged  to  hold  a  gold 
reserve  of  only  35%,  and  against  Federal  Reserve 
note  issues,  the  gold  reserve  need  not  be  in  excess 
of  40%. 

The  New  York  "Times"  in  its  issue  of  last  Satur- 
day published  a  letter  from  A.  Barton  Hepburn  in 
which  that  eminent  authority  on  banking  and  fi- 
nancial matters  warns  against  the  dangers  of  infla- 
tion, saying  that  "the  greatest  danger  that  confronts 
us  as  a  nation  in  the  iqimediate  future  is  currency 
inflation.'"  He  expresses  the  fear,  too,  that  as  part  of 
the  process  of  inflation  the  effort  will  be  to  make 
Federal  Reserve  notes  lawful  reserve  for  member 
banks.  Our  situation  then  would  certainly  be  de- 
plorable. The  danger  of  such  a  step  in  the  process 
of  inflation  upon  which  the  country  has  been  launched 
is  more  real  than  imaginary,  and  Mr.  Hepburn  might 
have  emphasized  his  warning  by  noting  that  Gov- 
ernor Whitman  in  May  approved  an  Act  of  the 
New  York  Legislature  under  which  the  prohibition 
against  permitting  Federal  Reserve  notes  to  be 
counted  as  reserves  for  State  banking  institutions 
has  been  removed. 

A.nother  point  made  by  Mr.  Hepburn  in  his  letter, 
which  we  reproduce  on  another  page  (seepage  126), 
is  that  though  there  is  manifest  advantage  in  trans- 
ferring part  of  the  resources  from  the  banks  to  the 
Federal  Reserve  system,  thereby  making  such  re- 
sources more  potent  for  good  under  centralized 
control  than  when  in  the  hands  of  so  many  scattered 
institutions,  yet  "member  banks  should  not  be 
reUeved  from  the  lesponsibility  of  helping  to  main- 
tain a  gold  reserve."  Examine  last  Saturday's 
Clearing  House  return  in  the  light  of  this  statement. 


How  much  gold  in  vault  did  the  New  York  institu- 
tions then  hold?  Take  the  member  banks  of  the 
Federal  Reserve  system,  as  distinct  from  the  State 
banks  and  trust  companies  belonging  to  the  Clearing 
House,  but  outside  the  Federal  Reserve  system. 
The  member  banks  reported  $2,404,596,000  of  net 
demand  deposits,  and  $68,139,000  of  net  time 
deposits,  making  together  $2,472,735,000  of  de- 
posits. Against  this  huge  total  of  deposits  how 
much  gold  did  they  have  in  their  own  vaults?  No 
more  than  $51,718,000,  or  only  a  trifle  over  2%. 
In  addition,  they  held  $26,095,000  of  silver  and 
$22,452,000  of  legal  tenders,  bringing  the  total 
of  all  kinds  of  cash  in  vault  up  to  $100,- 
265,000,  but  leaving  it  even  then  only  slightly 
over  4%. 

Contrast  with  this  the  position  of  the  trust  com- 
panies in  the  Clearing  House  but  outside  of  the 
Federal  Reserve  system.  With  $964,680,000  of 
demand  deposits  and  $124,095,000  of  time  deposits, 
these  trust  companies  had  no  less  than  $94,940,000 
of  gold,  besides  $4,237,000  of  silver,  and  $7,136,000 
of  legal  tenders.  In  other  words,  they  had  nearly 
10%  of  gold  alone  against  their  demajid  deposits. 
The  State  banks  outside  the  Reserve  system  occupy 
an  equal  position  of  strength,  having  only  $219,052,- 
000  of  demand  deposits,  and  yet  holding$19,750,000 
of  gold  (9%)  in  addition  to  $7,085,000  of  legal  ten- 
ders, and  $5,750,000  of  silver. 

Altogether  the  three  classes  of  Clearing  House  in- 
stitutions last  Saturday  reported  aggregate  gold 
holdings  of  no  more  than  $166,408,000,  and  of  this 
$114,690,000  belonged  to  the  State  banks  and  trust 
companies.  Obviously,  the  member  banks  of  the 
Federal  Reserve  system  retain  so  little  gold  in  their 
own  possession  and  so  little  cash  generally  because 
they  have  transferred  so  much  of  it  to  the  Reserve 
banks,  but  in  this  process  there  is  menace  as  weU  as 
advantage,  since  this  furnishes  the  basis  for  an 
extraordinary  measure  of  inflation.  On  the  other 
hand,  the  gold  held  by  the  State  banks  and  trust 
companies  is  real,  definite  and  tangible,  and  not 
subject  to  attenuation  through  special  uses.  It  may 
well  be,  therefore,  that  at  a  time  when  everything  is 
making  for  currency  and  credit  inflation,  the  State 
banks  and  trust  companies  will  prove  a  real  element 
of  strength  in  the  situation.  What  a  contrast,  how- 
ever, between  the  position  of  the  trust  companies 
to-day  and  that  held  by  them  ten  years  ago,  at  the 
time  of  the  panic  of  1907.  At  this  earlier  period 
they  were  so  little  fortified  with  cash  that  they  were 
a  drag  and  burden  upon  the  banks.  To-day  such  is 
the  abundance  of  their  cash  that  they  hold  a  position 
not  merely  of  absolute  independence  but  superior  to 
that  of  the  banks. 


The  food-crop  situation  in  the  United  States  on 
July  1,  according  to  the  report  of  the  Department 
of  Agriculture,  issued  on  Monday  last,  was  on  the 
whole  much  more  encouraging  than  a  month  earlier, 
and,  consequently,  is  quite  in  accord  with  deductions 
drawn  from  the  weekly  weather  bulletins  issued  since 
the  date  of  the  last  report.  Spring  wheat,  it  is 
true,  shows  a  decline  in  condition  due  to  frosts  and 
drought  in  North  Dakota,  but  a  rather  appreciable 
improvement  in  winter  wheat  is  to  be  noted,  so  that 
the  outlook  for  the  two  varieties  combined  is  some- 
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what  better  than  on  June  1,  or  at  the  same  time  a 
year  ago,  but  much  less  satisfactory  than  in  1915. 
Corn,  on  the  other  hand,  although  a  little  below  the 
average  of  recent  years  in  condition,  has  been  much 
more  freely  planted  than  ever  before,  so  that  a  crop 
equal  to  the  record  production  of  1912  is  now  in 
prospect.  Oats  registered  some  improvement  during 
June,  and  condition  at  this  time  is  above  the  average; 
the  current  estimate  of  the  Department  is  for  a  yield 
appreciably'greater  than  in  1916  and  only  about  100 
million  bushels  below  the  high-water  total  of  the 
preceding  year.  A  record  crop  of  rye  is  now  antici- 
pated as  well  as  a  barley  production  closely  approach- 
ing that  of  1915.  Furthermore,  the  potato  crop, 
which  last  year  turned  out  so  poorly,  promises  this 
year  to  be  by  some  40  million  bushels  the  largest 
raised.  Of  apples,  also,  a  good  crop  is  looked  for. 
Summarizing  the  situation,  the  Department  of  Agri- 
culture announces  the  composite  condition  of  all 
crops  in  the  United  States  on  July  1  as  only  about 
2.1%  below|their  ten-year  average  on  that  date,  as 
compared  with  5.8%  under  average  on  June  1,  or  a 
very  satisfactory  improvement. 

Corn  area  is  given  as  121,045,000  acres,  which  is 
an  addition  of  14.2%  this  spring.  Increases  are  re- 
ported in  every  State  and  in  some  important  localities 
they  are  decidedly  heavy.  In  fact,  the  augmenta- 
tion in  area|this  year  in  Kansas  is  32%,  in  Nebraska 
30%,  in  Iowa  and  Missouri  each  11%  and  at  the 
South  ranges  from  2%  in  Oklahoma  to  25%  in  Ala- 
bama. Much  of  the  increase,  it  is  explained  offi- 
cially, isfon  land  not  formerly  cultivated,  and  the 
bulk  of  the  remainder  on  abandoned  wheat  territory 
and  acreage  heretofore  devoted  to  hay.  The  crop 
suffered  from  drought  in  some  localities — Texas,  for 
instance,  where  condition  was  low  on  July  1 — but  on 
the  whole  there  was  no  deficiency  in  moisture.  Low 
temperature,  however,  was  a  drawback  until  late  in 
June,  and  growth  in  consequence  is  stated  to  be 
several  weeks  late.  The  general  condition  of  the 
crop  on  July  1  at  81.1,  compares  with  82  last  year 
and  a  ten-year  average  of  83.5.  The  Department, 
basing  its  deductions  upon  average  data,  interprets 
the  promise  July  1  to  be  for  an  ultimate  yield  of  25.8 
bushels  per  acre,  which  would  give  a  total  production 
on  the  acreage  above  mentioned  of  about  3,123,772,- 
000  bushels,  or  541  million  bushels  more  than  in 
1916  and  approximately  the  same  as  the  record  out- 
turn of  1912. 

Spring  wheat,  due  to  frost  and  drought,  depre- 
ciated in  condition  some  8  points  during  June,  and 
at  83.6  the  present  status  of  the  crop  contrasts  with 
89  last  year  and  a  ten-year  average  of  84.2.  The 
indicated  yield  per  acre  at  this  time  is  given  as  14.5 
bushels,  which,  upon  the  increased  area  under  culti- 
vation, foreshadows  a  production  of  275,970,000 
bushels,  against  158  million  bushels  in  1916  and  the 
record  harvest  of  352  million  bushels  in  1915.  Winter 
wheat  showed  during  the  month  a  very  satisfactory 
advance  in  condition,  which  extended  to  almost 
every  State,  but  the '  general  average  for  July  1  at 
75.9  compares  with  75.7  a  year  ago,  and  a  ten-year 
mean  of  80.9.  Allowing  for  the  improvement  during 
June,  the  Department  has  raised  its  estimate  of 
average  product  per  acre  to  14.6  bushels,  giving  an 
aggregate  yield  of  402,378,000  bushels,  or  a  total 
79J^  million  bushels  below  1916.  Combining  spring 
and  winter  wheat,  the  promise,  as  officially  an- 
nounced, is  now  for  678,348,000  bushels,  this  com- 
paring with   640  million   bushels   in    1916   and   the 


record  yield  of  1,026  million  bushels  in  1915.  In 
connection  with  this  report  on  wheat  it  is  of  interest 
to  observe  how  greatly  the  stocks  of  the  grain  re- 
maining on  farms  have  been  depleted  as  a  result  of 
the  short  crops  of  last  year  and  the  urgent  demand 
at  high  prices.  Those  stocks  are  stated  to  have 
been  on  July  1  only  15,720,000  bushels,  or  2.5% 
of  the  1916  crop,  whereas,  a  year  earlier,  the  hold- 
ings were  74,731,000  bushels,  while  the  average 
amount  remaining  on  July  1  for  the  five  years  1911 
to  1915,  inclusive,  was  30,934,000  bushels. 

A  slight  improvement  in  the  condition  of  oats 
during  June  is  indicated  by  the  July  1  report.  Con- 
dition, moreover,  is  3.1  points  higher  than  last  year, 
and  5.8  above  the  ten-year  average.  Officially,  the 
outlook  at  this  time  is  announced  to  be  for  a  yield 
of  33.7  bushels  per  acre,  equivalent  to  1,453  million 
bushels  for  the  area  to  be  harvested,  this  exceeding 
last  year  by  202  million  bushels,  but  falling  106 
million  bushels  behind  the  bumper  crop  of  1915. 

The  white  potato  harvest  from  an  area  22.5%  in 
excess  of  that  of  1916,  is  put  down  now  for  a  product 
of  452  million  bushels,  or  167  million  bushels  more 
than  last  year  and  32  million  greater  than  the  1912 
record,  and  of  sweet  potatoes,  a  gain  of  11  million 
bushels  over  last  year  is  expected. 


The  commercial  failures  statement  for  June  1917 
and  for  the  half-year  discloses  nothing  of  a  dis- 
quieting nature;  on  the  contrary,  the  showing 
coincides  with  the  exhibit  made  by  bank  clearings, 
foreign  trade  statistics,  railroad  earnings,  &c.,  in 
indicating  a  very  satisfactory  state  of  trade.  It  is 
to  be  admitted  that,  although  the  number  of  mercan- 
tile defaults  in  June  was  smaller  than  in  either  1916 
or  1915,  the  total  of  indebtedness  was  greater  than 
for  the  period  a  year  ago,  but  that  is  a  matter  of  no 
especial  consequence,  more  particularly  so  when  it  is 
pointed  out  that,  notwithstanding  the  constant  in- 
crease in  the  number  of  firms  entering  into  business 
year  by  year,  the  total  of  confessed  or  adjudged 
insolvents  for  the  half-year  last  past  was  less  than  in 
any  corresponding  period  since  1911,  while  for  a 
lower  volume  of  liabilities  we  are  obliged  to  go  back 
to  1909.  Moreover,  it  is  to  be  noted  that  insolvencies 
for  large  amounts  were  an  inconspicuous  feature  of 
the  six  months  endedfJune  30  1917.  In  other  words, 
corporations  or  firms  sufficient!}'  capitalized  to 
swing  the  business  coming  to  them  in  this  era  of 
extreme  prosperity  in  the  United  States,  far  from 
being  embarrassed,  have  been  able  to  declare  "Red 
Cross"  dividends,  in  addition  to  making  better 
returns  to  stockholders. 

It  is  an  unfortunate  fact  that,  probably  to  a  much 
greater  extent  than  in  any  other  country,  the  United 
States  harbors  far  too  manj^  of  those  who  believe 
they  are  more  fitted  to  lead  than  to  follow — be  the 
head  of  a  business  rather  than  an  integral  and  very 
useful  part  of  it.  These  are  prone,  too,  to  start 
business  ventures  on  insufficient  capital  and  this,  j 
with  the  lack  of  any  qualification  for  the  task,  soon 
forces  them  to  the  wall. 

The  mercantile  disasters  in  all  lines  in  June  1917 
are  reported  by  R.  G.  Dun  &  Co.,  whose  statistics 
furnish  the  basis  for  our  deductions,  are  1,186,  cover- 
ing liabilities  of  $18,055,153,  against  1,227  and 
$11,929,341  last  year,  1,754  and  $18,313,418  in 
1915  and  1,160  and  $57,881,664  in  1914.  The  show- 
ing as  regards  volume  of  indebtedness  is  somewhat 
unfavorable  in  the  manufacturing  section,  due  to  one 
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large  failure  in  Connecticut,  but  is  particularly  good 
iii||tlie^.trading|division,  liabilities  having  been  con- 
siderably less  than  those  of  1916  and  the  smallest 
for  June  in  a  decade. 

For  the  half-year  the  defaults  and  the  resultant 
liabilities  have  reached  7,488  and  $94,721,356, 
respectively,  constrasting  with  9,495  and  $111,241,- 
421  in  1916  and  no  less  than  12,740  and  $188,587,535 
in  1915 — these  latter  totals  exceeding  those  for  any 
preceding  similar  period.  It  is  also  well  to  note  that 
in  all  earlier  years  back  to  1911  the  number  of 
disasters  was  also  greater  than  in  1917,  and  the 
current  volume  of  indebtedness  is  the  smallest  since 
1909. 

Manufacturing  disasters  for  the  six  months  number 
1,888,  against  2,247  a  year  ago,  with  the  liabilities 
$40,440,908  and  $38,897,742,  respectively,  but  in 
1915  the  total  was  $70,243,928  in  consequence  of 
the  collapse  of  the  M.  Rumely  Co;  5,239  succumbed 
in  the  trading  division  and  $37,604,559  was  involved, 
as  against  6,747  and  $56,093,870  last  year  and  9,337 
and  $97,368,432  two  years  ago,  and  361  brokers, 
agents,  &c.,  confessed  debts  of  $17,275,889,  against 
501  and  $16,249,809  and  539  and  $20,975,175. 
Geographical  analyses  of  the  failures  statistics  dis- 
closes the  fact  that  in  all  the  eight  divisions  into 
which  the  returns  are  segregated,  insolvencies  were 
less  numerous  in  the  six  months  of  1917  than  in  the 
like  period  of  1916,  with  the  best  exhibits  made  by 
the  Middle  Atlantic,  South  Atlantic  and  Central 
South  groups.  As  regards  the  amounts  involved, 
also,  decreases  are  to  be  found  in  all  the  divisions 
except  the  New  England  and  Pacific,  these  following 
diminution  in  1916  from  1915. 

In  the  Dominion  of  Canada,  also,  a  distinctly 
large  diminution  in  number  of  failures  is  reported 
for  the  first  half  of  1917  and  the  volume  of  indebted- 
ness shows  a  marked  contraction.  Specifically,  there 
were  only  618  disasters  involving  $10,336,703,  this 
contrasting  with  1,031  and  $15,868,941  the  previous 
year  and  1,450  for  $23,421,615  in  1915.  In  the 
manufacturing  division  the  aggregate  of  liabilities 
was  $3,707,934,  against  $5,508,305  in  1916;  traders 
confessed  debts  of  $4,696,772,  against  $7,876,164, 
and  brokers,  agents,  &c.,  ^1,931,997,  against  $2,484, - 
472.  No  banking  failures  have  occurred  in  Canada 
thus  far  in  1917  and  the  same  was  true  of  1916. 


It  is  difficult,  in  view  of  the  incomplete  reports 
that  have  been  permitted  to  pass  the  German  censor, 
to  obtain  a  satisfying  idea  of  the  week's  developments 
in  Berlin.  The  long-awaited  peace  speech  of  the 
German  Chancellor,  Dr.  von  Bethmann-Hollweg, 
was,  it  appears,  delivered  at  a  secret  session  of  the 
Reichstag  presumably  on  Monday.  At  any  rate, 
dispatches  by  way  of  Berne,  Switzerland,  of  Tues- 
day's date,  quote  the  Chancellor  as  having  said  that 
"the  formula  of  peace  without  annexation  is  unac- 
ceptable to  us.  We  cannot  declare  our  terms  of 
peace.  We  must  fight  and  conquer."  The  sum- 
mary of  the  speech  published  in  the"Lokal  Anzeiger" 
of  Berlin  quotes  the  Chancellor  further:  "We  must 
continue  the  war  with  our  whole  energy.  I  do  not 
deny  that  we  have  great  difficulties  to  overcome, 
but  so  have  our  enemies.  We  shall  see  whether  their 
difficulties  or  ours  are  greater.  I  am  sure  we  can 
win  if  we  hold  out.  Nothing  was  further  from  my 
intention  than  to  cling  to  my  post,  but  now  it  is  a 
question  of  protecting  the  Fatherland  from  injury, 
and  for  this  reason  I  consider  it  necessary  to  retain 


my  post."  The  Chancellor  made  a  strong  attack 
upon  Mathias  Erzberger,  leader  of  the  Catholic 
centre,  who  assailed  the  Pan-Germans  in  his  address 
before  the  Main  Committee  last  week  and  who  advo- 
cated peace  without  annexation  or  indemnity.  The 
Chancellor  declared  Erzberger's  attitude  to  be  un- 
patriotic. Later  reports  contain  the  suggestion 
that  the  Chancellor's  speech  was  largely  for  effect, 
his  resignation  already  being  in  the  hands  of  the 
Kaiser.  Advices  by  way  of  Amsterdam  declare 
that  the  entire  German  Government  will  resign  with 
the  Chancellor,  the  Main  Committee  of  the  Reichs- 
tag having  refused  to  vote  a  war  credit  unless  the 
Government  declares  its  policy  regarding  peace  and 
reform.  An  Inter-party  Committee  of  the  Reichs- 
tag has  been  considering  the  text  of  a  joint  resolu- 
tion on  the  question  of  peace  "which  is  to  be  moved 
at  an  early  date.  A  conference  of  the  German 
Crown  Council  began  on  Thursday  in  the  presence 
of  the  Crown  Prince,  who  arrived  in  Berlin  on  a  spe- 
cial train  from  the  front.  An  official  communica- 
tion declares  that  Emperor  William  expressed  the 
opinion  that  the  political  and  constitutional  reforms 
demanded  by  the  Reichstag  are  such  that  they  con- 
cern not  merely  himself  but  his  successor,  inasmuch 
as  they  are  to  be  permanent.  On  Friday  the  Kaiser 
directed  the  following  decree  to  the  President  of 
the  State  Ministry: 

"Upon  the  report  of  my  State  Ministry,  made  to 
me  in  obedience  to  my  decree  of  April  7  of  the  current 
year,  I  herewith  decide  to  order  a  supplement  to 
the  same,  that  the  draft  of  the  bill  dealing  with  the 
alteration  of  the  electoral  law  for  the  House  of  Depu- 
ties, which  is  to  be  submitted  to  the  Diet  of  the  Mon- 
archy for  decision,  is  to  be  drawn  up  on  the  basis 
of  equal  franchise.  The  bill  is  to  be  submitted  in 
any  case  early  enough  that  the  next  elections  may 
take  place  according  to  the  new  franchise.  I  charge 
you  to  make  all  necessary  arrangements  for  this 
purpose." 

This  communication  seems  to  set  at  rest  early- 
week  reports  that  reforms  are  to  be  pressed  as  an 
immediate  measure.     The  Kaiser,  it  is  understood, 
has  not  yet  accepted  the  Chancellor's  resignation — 
if,  indeed,  it  has  been  offered.     Advices  by  way  of 
Copenhagen  assert  that  the  Chancellor  will  accept  the 
resolution  of  war  aims  of  the  majority  parties  in  the 
Reichstag.     This  resolution  is  to  be  presented  to- 
day (Saturday)  and  is  based  upon  the  formula  of 
Mathias  Erzberger  referred  to  above.     It  will  cite 
the  Chancellor's  announcement  at  the  beginning  of' 
the  war  that  Germany  was  fighting  a  defensive  war, 
and  will  declare  that  the  majority  of  the  Reichstag 
now  favors  peace  on  a  common  understanding  and 
lasting   reconciliation   of  the   nations.     The   resolu- 
tion will  say  that  as  long  as  the  enemy  Governments 
refuse  this,  the  German  people  are  united  in  a  deter- 
mination to  fight  on  until  the  rights  of  Germany  and 
her   allies   are  assured.     It  is  reported  that  Count 
von   Bernstorff,    formerly   German   Ambassador   to 
the  United  States,  is  being  considered  as  the  succes- 
sor   of    Bethmann-Hollweg,    but    all    accounts    are 
vague  and  indefinite  on  this  and  other  points.     The 
opinion  in  official  circles  at  Washington  is  that  too 
great  importance  is  being  placed  upon  internal  politi- 
cal   affairs    of    Germany    in    their    bearing    upon 
the  duration   of  the  war.     The  resignation  of  the 
military  leaders  such  as  von  Hindenburg  would,  it  is 
argued,   be  a  much  more  important  development. 
The  Finnish  Diet  on  Thursday  passed  the  second 
reading   of   a    bill   virtually   establishing   the]|inde- 
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pcndence  of  Finland.  The  introduction  of  the  bill 
seems  to  have  created  a  serious  crisis  in  Petrograd, 
and  the  Chairman  of  the  Council  of  Workmen's  and 
Soldiers'  Delegates  has  gone  to  Helsingfors  in  an 
effort  to  settle  the  difficulties. 


A  further  gratifying  decrease  is  registered  in  the 
weekly  report  of  the  British  Admiralty  giving  the 
losses  of  British  merchantmen.  The  report  for  last 
week  shows  arrivals  of  2,898  vessels  at  United  King- 
dom ports  and  sailings  of  2,798.  Of  this  number 
there  were  14  ships  of  over  1,600  tons  sunk,  including 
one  that  had  not  been  previously  reported;  under 
1,600  tons  there  were  3  vessels  destroyed.  Seven- 
teen British  merchant  ships  were  unsuccessfully 
attacked  and  there  jvere  7  British  fishing  vessels 
sunk.  The  record  for  large  ships  is  the  smallest  since 
the  week  ending  March  11,  when  only  13  were  de- 
stroyed. These  returns  seem  to  suggest  increasing 
effectiveness  of  the  measures  against  submarines 
which  are  being  carried  out  by  British,  French  and 
American  warships.  Norway  has  lost  during  the 
six  months  ended  June  30  through  the  operations 
of  the  German  submarine  campaign  297  vessels  of  a 
total  tonnage  of  about  4,490,000.  Indiscriminate 
U-boat  attacks  have  compelled  the  Swedish  fishing 
fleet  on  the  west  cOast  of  Norway,  outside  the  Ger- 
man danger  zone,  to  suspend  fishing  and  return  home 
after  very  heavy  losses. 


In  the  week's  military  operations  those  of  the  Rus- 
sians continue  the  most  important.  In  an  advance 
upon  Lemberg  they  have  crossed  the  River  Lomnica 
and  captured  Kalusz,  which  is  important  since  it  is 
the  base  of  the  Austro-German  armies  and  contained 
large  supplies  and  ammunition.  The  advance  is 
continuing  beyond  the  Lomnica,  south  of  Dniester 
and  west  of  Halicz.  When  the  Russians  occupied 
Kalusz  they  had  advanced  20  miles  northwestward 
from  Stanislau  in  five  days.  In  the  same  time  the 
Eighth  Russian  army  took  Heliez  and  crossed  the 
Dniester  and  began  an  advance  between  Stanislau 
and  Bohorodczany.  A  great  wedge  has  been  torn 
in  the  Austro-German  line  south  of  the  Dniester. 
The  taking  of  Halicz  on  Tuesday  was  a  threat 
against  the  Austro-German  line  northward  through 
Brzezany  along  the  Zlota  Lipa  and  the  crossing  of  the 
Lomnica  and  an  advance  beyond  threatens  the  secur- 
ity of  the  line  protecting  Lemberg.  Should  the 
Russian  advance  west  of  Stanislau  continue  un- 
checked, and  should  large  Russian  forces  be  thrown 
across  the  Dniester  in  the  region  of  Halicz,  the  Zlota 
Lipa  line,  which  was  not  broken  by  the  Russian  on- 
slaught early  in  the  month,  would  be  turned,  making 
a  general  retirement  of  the  Austro-German  armies 
inevitable. 

On  the  Western  front  the  Germans  struck  a  heavy 
blow  on  Tuesday  evening  against  the  British  line 
north  of  Nieuport  on  the  Belgian  coast,  breaking 
through  the  British  positions  on  a  front  of  nearly  a 
mile  and  driving  the  defenders  back  on  the  Yser 
River.  The  extreme  depth  of  the  advance  was 
600  yards.  The  firing  was  so  intense  that  it  was 
heard  plainly  in  London.  The  effect  of  this  great 
concentration  of  fire  was  to  level  all  the  British  de- 
fenses in  the  Dunes  sector  and  to  destroy  their  bridges 
across  the  Yser,  thus  cutting  off  the  defenders. 
Berlin  reports  that  1,250  men  were  captured  in  this 
btittle.  Further  south  in  the  region  of  Lombaertzyde 
a  German  success  was  shortlived. 


On  Friday  night  of  last  week  84  French  airplanes 
made  a  series  of  raids  in  Germany  in  reprisal  for 
German  attacks  on  open  French  towns.  Sixty- 
seven  thousand  pounds  of  bombs  were  dropped  at 
many  points  of  military  importance.  Only  two 
machines  failed  to  return.  One  went  as  far  as  Essen 
and  shelled  the  Krupp  factory.  The  official  report 
of  casualties  resulting  from  the  German  air  raid 
over  London,  to  which  we  referred  last  week,  showed 
37  persons  killed  and  141  injured. 


The  attempt  to  restore  the  monarchy  in  China 
seems  to  have  ended.  The  Republican  army  began 
its  attack  upon  the  Imperial  army  outside  Peking 
on  Thursday,  and  yesterday  the  Monarchist  troops 
surrendered  after  a  two  hours'  fight.  General  Chang 
Hsun  has  taken  refuge  in  the  Dutch  legation. 


The  steady  advance  of  the  Russian  troops  in 
Galicia  has  resulted  in  a  continued  cheerful  though 
quiet  attitude  on  the  financial  markets  in  London. 
The  British  railways  have  responded  to  dividend 
announcements,  the  previous  distributions  having  in 
all  declarations  thus  far  made  been  repeated. 
Chinese  bonds  have  sagged  somewhat  under  the 
unsettled  conditions  in  the  Far  Eastern  Republic. 
Russian  funds,  on  the  other  hand,  have  ruled  firmer. 
Silver  at  the  British  centre  has  touched  41d.  per 
ounce,  which  is  the  highest  quotation  since  1892. 
The  half-yearly  reports  of  the  London  banks  are 
showing  up  well.  The  London  City  &  Midland, 
for  instance,  indicates  a  deposit  account  of  £180,- 
417,000,  against  £157,539,000  a  year  ago  and  £174,- 
000,000  on  Jan.  1.  These  comparisons  are  said  to 
be  symptomatic  of  general  British  banking  experi- 
ence. No  provision  has  had  to  be  made  for  further 
depreciation  of  stock  investments  of  these  institu- 
tions and  dividends  have  been  maintained  through- 
out. Speculative  interest  in  the  explosives  com- 
panies is  increasing,  Nobels  being  particularly  strong. 
The  oil  stocks  also  have  been  in  demand.  Talk  of 
a  new  British  war  loan  is  again  heard  but  is  not 
credited  in  usually  well-informed  circles.  Last 
week's  revenues  declined  £530,000  to  £12,151,000. 
The  total  of  all  receipts  was  £111,033,000,  which 
included  £72,999,000  in  Treasury  bills.  This  sug- 
gests improvement  in  sales  due  to  the  higher  inter- 
est rate.  Sales  of  Exchequer  bonds  of  £4,929,000 
are  also  included  in  the  receipts.  The  week's  ex- 
penditures were  £54,873,000.  Including  re-pay- 
ments, of  which  £43,340,000  were  Treasury  notes, 
the  total  of  expenditures  was  £103,224,000.  The 
Treasury  balance  increased  £7,808,000  to  £24,114,- 
000.  Treasury  notes  outstanding  at  the  close  of 
last  week  amounted  to  £681,762,000. 


The  Paris  Bourse  is  displaying  restricted  activity, 
but,  as  in  London,  the  Russian  military  successes 
are  responsible  for  an  undertone  of  firmness.  On 
Saturday  last  the  French  Minister  of  Finance  ap- 
pointed a  committee  to  exercise  control  over  foreign 
exchange  operations.  M.  Thierry  immediately  pro- 
mulgated an  order  forbidding  importations  of  mer- 
chandise not  permitted  by  the  decree  of  March  22, 
explaining  that  the  excess  of  imports  over  exports 
had  increased  to  such  an  extent  as  to  affect  exchange 
seriously.  From  now  on  any  goods  arriving  at 
French  ports  before  permission  is  issued  must  be  re- 
exported at  the  expense  of  the  exporter.  At  a  recent 
meeting  of  Bourse  employees  the  cost  of  hving  and 
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the  presence  of  undesirable  aliens  at  Bourse  sessions 
was  discussed.  The  cables,  however,  do  not  indi- 
cate that  any  conclusions  of  a  definite  character 
were  reached.  The  shares  of  the  Banque  National 
Credit  have  been  in  demand  recently  on  its  decision 
to  increase  the  capital.  Receipts  of  the  French 
Government  from  indirect  taxes  in  June  were  129,- 
000,000  francs  ($25,800,000)  more  than  those  in 
the  preceding  months  and  91,000,000  francs  more 
than  the  receipts  for  the  same  month  of  a  normal 
year.  Deducting  70,000,000  francs  receipts  from 
war  duties  on  imports,  which  include  war  material, 
the  difference  in  favor  of  June  this  year  over  that 
month  in  normal  years  still  is  21,000,000  francs. 
The  first  six  months  of  1917  show  receipts  of  640,000,- 
000  francs  more  than  the  total  for  the  same  period 
last  year  and  387,000,000  francs  more  than  for  six 
months  in  a  normal  year. 


A  bill  providing  for  a  new  war  credit  of  15,000,- 
000,000  marks  has  had  its  first  reading  in  the  German 
Reichstag,  but  the  Ministerial  crisis  of  the  week 
seems  to  have  prevented  further  steps  toward  enact- 
ment. Count  von  Rodern,  Secretary  of  the  Im- 
perial Treasury,  in  introducing  the  bill  explained 
that  the  monthly  expenditure  from  February  until 
May  averaged  3,000,000,000  marks,  a  substantial 
increase,  which  was  due  to  expenditures  for  arms 
and  munitions  and  for  relief  and  the  payment  of 
interest.  The  recent  loan,  the  Secretary  said, 
totaled  13,120,000,000  marks,  which  "far  exceeded 
our  expectation."  Such  an  achievement  was  pos- 
sible, continued  von  Rodern,  owing  to  the  greater 
possibilities  for  making  profits  and  to  saving.  By 
June  21  96%  of  the  amount  subscribed  had  been 
paid  in. 


There  has  been  no  change  in  official  rates  at  leading 
European  centres  from  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  5}/2%  in  Italy,  Portugal 
and  Norway;  6%  in  Petrograd,  and  43^%  in  Switzer- 
land, Holland  and  Spain.  In  London  the  private 
bank  rate  is  still  quoted  at  4%%  for  sixty  and 
4  13-16%  for  ninety-day  bills.  No  reports  have 
been  received  by  cable"  of  open  market  rates  at  other 
European  centres,  so  far  as  we  have  been  able  to 
ascertain.  Call  money  in  London  has  remained  at 
33^@4%.  '     _      _ 

The  Bank  of  England  in  its  weekly  statement 
registered  a  further  loss  in  its  gold  item  of  £1,810,166, 
while  total  reserves  were  decreased  £1,537,000, 
there  having  been  a  decline  in  note  circulation  of 
£273,000.  In  connection  with  these  changes  the 
proportion  of  reserve  to  liabilities  suffered  an  ad- 
ditional dechne  to  19.00%,  as  compared  with  19.40% 
last  week  and  28.39%  at  this  date  a  year  ago.  Pub- 
lic deposits  expanded  £415,000,  although  other  de- 
posits showed  a  reduction  of  £4,475,000.  Government 
securities  registered  a  nominal  decrease,  namely, 
£35,000.  Loans  (other  securities)  were  reduced  this 
week  £2,480,000.  Threadneedle  Street's  holdings  of 
gold  aggregate  £53,432,111,  as  against  £59,397,368  a 
year  ago  and  £53,126,499  in  1915.  Reserves  total 
£31,952,000,  comparing  with  £41,858,753  in  1916, 
and  £37,081,909  the  year  before.  Loans  now  stand 
at  £108,600,000.  This  compares  with  £81,225,- 
158  and  £140,020,855  one  and  two  years  ago,  re- 
spectively. The  bank  reports  as  of  July  7,  the 
amount  of  currency  notes  outstanding  as  £147,- 
761,964,     against     £145,453,676    last    week.     The 


amount  of  gold  held  for  the  redemption  of  such 
notes  remains  at  £28,500,000.  Our  special  corre- 
spondent is  no  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as  the  Bank  has  dis- 
continued such  reports.  We  append  a  tabular 
statement   of   comparisons; 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1917. 

1916. 

1915. 

1914. 

1913. 

July  11. 

Jvlu  12. 

July  14. 

July  15. 

July  16. 

£ 

£ 

£   . 

£ 

£ 

Circulation 39,930,000 

35,988,015 

34,494,590 

29,315,255 

29,391,355 

Public  deposits 42,087,000 

54,920,429 

52 ,986, .503 

13,318,714 

10,400,168 

Other  deposits 126 ,  103 ,000 

92,499,538 

157,983,549 

42,485,605 

40,708,936 

Govern't  securities,   45,465,000 

42,187,661 

51,747,910 

11,005,126 

12,756,539 

Other  securities 108,600,000 

81,225,158 

140,020,855 

33,623,288 

29,122,032 

Reserve  notes  &  coin  31,952,000 

41,858,753 

37,081,909 

29,189,309 

27,287,850 

Coin  and  bullion...  53,432,111 

59,397,368 

53,126,499 

40,0,54,654 

38,229,205 

Proportion  ol  reserve 

to  liabilities 19% 

28.39% 

17.58% 

52.28% 

53.35% 

Bank  rate 5% 

6% 

5% 

3% 

4M% 

The  Bank  of  France  this  week  reports  an  additional 
increase  in  its  gold  holdings  of  2,617,000  francs. 
This  brings  the  total  (including.2, 034,774, 675  francs 
held  abroad)  to  5,293,406,000  francs,  comparing 
with  4,775,543,023  francs  (of  which  271,055,668 
francs  were  held  abroad)  in  the  corresponding  week 
last  year,  and  3,986,473,679  francs  (all  in  vault) 
in  1915. 

Silver  decreased  480,000  francs.  Note  circula- 
tion expanded  84,430,000  francs.  General  deposits 
were  reduced  66,505,000  francs,  as  also  were  bills 
discounted,  which  declined  163,260,000  francs. 
Treasury  deposits  recorded  an  expansion  of  27,332,- 
000  francs,  and  the  Bank's  advances  of  20,  801,000 
francs.  Note  circulation  now  totals  20,196,484,000 
francs,  which  compares  with  16,113,174,865  francs 
in  1916,  12,448,444,060  in  1915  and  6,044,673,050 
francs  in  1914.  Comparisons  of  the  various  items 
with  the  statement  of  last  week  and  the  correspond- 
ing dates  in  1916  and  1915  follow; 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes      Status  as  of— — — ■ — — 


for  Week.  July  12  1917.  July  13  1916.  July  15  1915. 

Gold  Holdings —               Francs.             Francs.  Francs.  Francs. 

In    France Inc.        2,617,000  3,258,631,325  4,504,487,354  3,986,473,659 

Abroad No  change  2,034,774,675  271,055,668         


Total 

.Inc. 

2,617,000 

5,293,406,000 

4,775,543,023 

3,986,473,659 

Silver 

.Dec. 

480,000 

262,359,000 

341,613,621 

367,529,199 

Bills  discounted. 

.Dec. 

163,260,000 

524,038,000 

429,450,090 

267,881,978 

Advances 

.Inc. 

20.801.000 

1,158,559,000. 

1,202,723,168 

614,802,681 

Note  circulation. 

.Inc. 

84,430.000 

20,196,484,000 

16,113,174,865 

12,448,444,060 

Treasury  deposits 

.Inc. 

27,332,000 

70,043,000 

64,110,926 

96,660,245 

General  deposits. 

.Dec. 

66,505.000 

2,461,515,000 

2,224,406,020 

2,390,023,78 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  showing  conditions  as  of  July  7,  indicated 
that  an  increase  in  the  item  of  coin  and  bullion  of 
6,040,000  marks;  gold  alone  increased  164,000 
marks;  Treasury  notes  decreased  6,400,000  marks; 
notes  of  other  banks  increased  1,177,000  marks; 
bills  discounted  decreased  465,142,000  marks;  ad- 
vances increased  1,369,000  marks;  investments  in- 
creased 12,485,000  marks;  other  securities  decreased 
5,950,000  marks;  notes  in  circulation  increased 
18,358,000  marks;  deposits  decreased  355,567,000 
marks;  other  liabilities  decreased  119,221,000  marks. 
The  total  gold  holdings  are  2,457,463  marks,  which 
compares  with  2,464,600,000  marks  one  year  ago, 
2,390,931,000  marks  in  1915"  and  1,311,094,000  in 
the  pre-war  period  of  1914.  Note  circulation  now 
aggregates  9,017,104,000  marks,  against  7,088,- 
608,000  one  year  ago,  5,603,615,000  two  years  ago 
and  2,192,302,000  at  the  corresponding  date  in  1914. 
Discounts  aggregate  10,023,152,000  marks,  which 
compares  with  6,326,792,000  marks  one  year  ago, 
5,603,615,000  marks  in  1915  and  973,583,000  in 
the  pre-war  period  of  1914. 
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The   weekly  statement  of  the  New   York  banks 
and    trust    companies    on    Saturday    last    reflected 
changes  incidental  to  the  new  reserve  requirements 
provided  by  the  amendments  to  the  Reserve  Act. 
The  New  York  Clearing  House,  as  noted  further 
above,  changed    its    own    reserve    requirements    to 
accord  with  those  of  the  revised  law  which  reduces 
the  requirements  for  demand  deposits  in  the  case 
of  member  banks  of  the  Federal  Reserve  system  to 
13%  (all  to  be  in  Federal  Bank)   against  18%  in 
Federal  Bank  and  bank  vaults  under  the  old  sys- 
tem and  to  3%  for  time  deposits  against  the  former 
5%.     Thus    the    surplus    reserve    showed    the    re- 
markable   increase    of    $173,638,670.     The    actual 
amount   of  the  reduction   in    reserve    requirements 
compared  with  the  previous  week  was  $89,270,670. 
This,  however,  does  not  represent  the  full  measure 
of  the  release  of  reserves,  as  the  expansion  of  sub- 
stantially  $190,000,000   in    demand    and    time    de- 
posits necessitated  a  corresponding  reserve  increase. 
As  stated  by  us  at  the  beginning  of  this  article  our 
own  computations  establish  that  the  lowering  of  the 
reserve  requirements  reduced  the  amount  of  reserve 
required  by  $121,592,580  and  added  a  corresponding 
sum  to  the  surplus  reserve.     The  reserves  in  "own 
vaults"  were  reduced  $8,906,000,  to  $244,579,000, 
of  which  $202,496,000  is  specie,  against  $385,855,- 
000  a  year  ago,  including  $335,992,000  in  specie. 
Reserves   in   Federal   reserve   vaults   registered   the 
large  expansion  of  $87,930,000,   thus  bringing  the 
total  to   $472,235,000,   and   comparing  with  $155,- 
075,000    in    1916.     Reserves    in    other    depositories 
gained  $5,344,000,  to  $60,412,000,  as  against  $56,- 
127,000  a  year  ago.     Circulation  is  now  $29,669,- 
000,    an   increase   of   $151,000.     Aggregate  reserve 
held  was  increased  by  $84,368,000  thereby  carrying 
the    total    to    $777,226,000,   which    compares    with 
$597,057,000  the  year  preceding.     Reserve  require- 
ments   were    reduced    $89,270,670.     As    has    been 
noted  above,   the  increase  in  surplus  reserves  was 
$173,638,670,    and   the   amount   of   excess   reserves 
now   held   is    $278,452,990.     At   the    corresponding 
period  in  1916  the  surplus  reserve  on  the  old  basis  of 
reserve    requirements    was    only    $53,546,060.     The 
loan    item    showed    a    contraction    of    $30,278,000, 
while  net  demand  deposits  registered  the  large  ex- 
pansion  of   $181,313,000.      The  bank  statement  in 
fuller  detail  is  given  in  a  subsequent  section  of  this 
issue. 


In  local  money  circles  an  advance  to  5J^%  for  de- 
mand loans  on  Friday  followed  the  withdrawal  of  a 
part  of  the  Liberty  Loan  fund  by  Washington  from 
the  banks.  The  first  installment,  it  is  estimated, 
amounted  to  $50,000,000  from  New  York,  $20,000,- 
000  from  Boston  and  corresponding  amounts  from 
other  centres,  making  altogether  about  $150,000,000. 
The  banks  in  turn  felt  impelled  to  call  in  Stock 
Exchange  loans.  So  long  as  there  are  to  be  constant 
demands  for  funds  by  the  Government,  it  hardly  is 
reasonable  to  expect  continued  ease  in  rates.  The 
release  of  funds  by  the  reduction  in  reserve  require- 
ments of  5%  provided  by  the  amendments  to  the 
Reserve  Act  is  of  importance  only  so  far  as  the  banks 
conclude  to  hold  vault  reserves  of  less  than  5%. 
Under  new  conditions  the  entire  amount  of  the 
reserve  must  be  on  deposit  with  the  Federal  Reserve 
Bank.  Obviously,  if  the  banks  are  conservative^ 
managed,  this  will  force  them  to  keep  a  secondary 
or  vault  reserve  for  their  day-to-day  operations  which 


will  be  none  the  less  compulsory  because  it  is  un- 
official.    Under  old  conditions,  while  the  reserve  re- 
quirement was  18%,  this  included  vault  reserves  as 
well    as    those    in    the    Federal    banks.     Secretary 
McAdoo  has  published  this  week  a  specific  denial 
that   any    decision    had   yet    been    reached    by   the 
Treasury  Department  as  to  the  date  and  the  amount 
of  the  next  installment  of  the   Liberty  Loan.     In 
banking  circles  here  it  is  believed  that  the  Treasury 
will  be  in  such  a  position  as  to  require  a  new  offering 
about  Sept.  15.     The  last  installment  of  the  current 
loan  is  payable  at  the  end  of  August;   hence  it  seems 
reasonable  to  believe  that  there  is  to  be  no  new 
offering  before  that  date,  although  the  large  propor- 
tion of  subscriptions  that  were  paid  in  full  clothed 
all  the  installment  periods  with  much  less  importance 
than  they  had  at  first  been    accorded.     Presumably 
the  entire  proceeds  of  the   $2,000,000,000  loan   of 
June  15  have  been  or  are  to  be  paid  over  to  our  allies. 
Advance  payment  to  the  amount  of  $1,200,000,000 
are  officially  reported  to  have  been  made,  the  ad- 
vance funds  having  been  secured  through  the  sale 
of  short-term  certificates  of  indebtedness  which  will 
be  repaid  when  the  loan  transaction  has  been  com- 
pleted.    Technically,  this  completion  will  be  in  the 
form  of  payments  by  our  Treasury  for  the  bonds  of 
the  Allies  identical  in  interest  rate   and   in  date  of 
maturity  with  the  Liberty  bond  that  had  been  sold. 
Under  the  War  Loan  Act  an  additional  $1,000,000,- 
000  in  bonds  is  still  to  be  sold  for  account  of  our 
European     friends.     Presumably    when    the     June 
transaction  has  finally  been  completed  the  Treasury 
will  resume  making  advance  payments  on  behalf  of 
this  additional  $1,000,000,000,  obtaining  the  funds 
by  continuing  to  sell  short-term  certificates  of -in- 
debtedness. 

One  of  the  most  significant  indices  of  actual  condi- 
tions in  money  circles  is  the  result  of  the  sale  of  the 
$55,000,000  corporate  4^%  stocks  of  the  City  of 
New  York.  The  offering  consisted  of  $47,500,000  of 
50-year  bonds  and  $7,500,000  of  bonds  maturing 
from  one  to  fifteen  years.  The  entire  amount  was 
sold  to  a  syndicate  headed  by  J.  P.  Morgan  &  Co.  at 
100.6507.  Allowing  for  certain  tax-exempt  features 
of  the  securities  in  question,  this  is  rather  a  signifi- 
cant indication  of  the  returns  that  large  investors 
are  demanding  for  their  funds  at  the  present  moment. 
Corresponding  New  York  City  bonds  early  in  the 
year  sold  above  110.  Lenders  have  not  advanced 
their  views  for  loans  with  fixed  maturities  this  week. 
No  additional  gold  importations  have  come  forward, 
the  necessity  of  using  means  for  relieving  the  money 
strain  having  temporarily  at  least  subsided.  As  the 
British  Treasury  has  such  a  distinct  incentive  to 
prevent  money  pressure  on  our  side  of  the  Atlantic, 
it  is  not  unreasonable  to  expect  that  further  impor- 
tations may  be  brought  in  the  event  of  additional 
strain  arising. 

Dealing  specifically  with  rates  for  money,  loans  on 
call  covered  a  range  of  23^@53^%,  as  compared  with 
2i^@4j^%  last  week.  On  Monday  the  high  was 
3%,  the  low  2}4  and  2}4%  for  renewals,  Tuesday 
2/^%  was  the  maximum  and  ruling  quotation,  with 
2/€%  still  the  minimum.  Wednesday's  rang  ewas 
2li@2%%  and  2i^%,  the  renewal  basis.  On  Thurs- 
day the  high  advanced  to  4%,  while  2 34%  was  the 
low,  and  also  the  ruling  figure.  Friday  the  high 
was  advanced  to  53^%,  while  3%  was  the  lowest 
for  the  day  and  renewals  were  at  5%.  Time  money, 
as  was  not  unnatural  in  view  of  Saturday's  unprece- 
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dentedly  strong  bank  statement,  showed  distinct 
ease,  although  actual  rates  did  not  go  below  last 
week's  quotations,  except  for  the  longer  maturities. 
Sixty  days  closed  at  4^%,  ninety  days  at  43^@ 
4K%  and  four,  five  and  six  months  at  4^%,  against 
4J^@43^%  last  week.  A  year  ago  all  maturities 
were  quoted  at  43/2@4M%- 

Commercial  paper  rates  were  easier,  and  sixty  and 
ninety  daj^s'  endorsed  bills  receivable  and  six  months 
names  of  choice  character  are  now  quoted  at  43^2® 
4:%%,  against  4^@5%,  and  names  less  well  known 
at  5@53^%,  against  53^%  the  previous  week.  A 
fair  amount  of  business  is  being  transacted  with 
out-of-town  institutions,  although  the  market  is  not 
active,  being  still  restricted  by  a  scarcity  of  bills. 

Banks  and  bankers'  acceptances  were  fairly  active, 
with  brokers  looking  for  a  broader  market  in  the  near 
future.  Quotations  were  practically  unchanged. 
Detailed  rates  were  as  follows: 

Spot  Delivery- 
Ninety  Sixty 
Days.           Days. 

EUgible  bills  of  member  banks. 3'Xi@3H    3^,@3M 

Eligible  bills  of  non-member  banks 3H  ®3H     3'A  @3K 


IneUgible  bills 4H@4 


4K@4 


/ 

Delivery 

Thirty 

within 

Days. 

30  Days. 

3H@3 

3%  bid 

3H®3 

4M  bid 

i@3}4 

5H  bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE   BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 

I 


Member  Banks,  Coll.  Loans. 

1  to  15  days'  maturity 

Discounts: 

1  to  15  days'  maturity 

16  to  30       ■•         '■         

31  to  60       '•         ••         

61  to  90       ••         ■•         

Agricultural  and 
Live-stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity. 
81  to  60 
61  to  90 

Commodity  Paper — 
I  to  90  days'  maturity. 


s 

« 

» 

a 

1 

1 

S 

1 

1 

1 

■B 
C 
o 

S 

i 

4! 

a 

1 

1 

o 

3H 

•3 

3h 

3 

3H 

3H 

3 

3H 

3 

3 

3H 

3H 

3 

3 

3H 

3H 

3H 

3H 

3H 

4 

4 

3H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4^^ 

4 

4 

4 

4 

4H 

4 

4H 

4H 

4 

m 

4H 

4« 

6 

6 

4H 

6 

iH 

6 

6 

S 

6 

5 

6 

4 

3H 

3H 

3H 

3H 

3^ 

3H 

3H 

3H 

4 

3H 

4 

3H 

3H 

3H 

3H 

3H 

3'A 

3H 

3H 

4 

3H 

4 

3H 

3ii 

4 

3H 

3>^ 

3H 

3H 

4 

4 

3H 

4 

-__ 

3H 

4 

3M 

3H 



3H 

4 

4 

3H 

3H 

3H 

4 
4 
4H 


6H 

3H 
3H 
3H 

3H 


iVo«e. — Rate  for  bankers'  acceptances.  2H%  to  4%.  For  notes,  drafts  and  bills 
of  exchange  issued  or  drawn  tor  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  indebtedness  of  the  U.  S.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  3H  %  • 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  In  connection  with 
the  loan  operations  of  the  Government. 


Sterling  exchange  has  continued  in  its  entirely- 
controlled  position.  Rates  are  fractionally  above 
those  of  a  week  ago,  but  the  changes  are  not  signifi- 
cant. No  additional  importations  of  gold  have  been 
reported,  the  relaxation  in  the  money  situation  on 
our  side  of  the  Atlantic  having  rendered  a  further 
movement  unnecessary.  Gold  exports  have  amounted 
to  S2,881,000,  including  $1,800,000  to  Japan,  $450,- 
000  to  Spain,  $600,000  to  South  America  and  $31,000 
to  Cuba.  The  fact  that  the  President's  proclamation 
of  an  embargo  on  exports  failed  to  exert  an  apprecia- 
ble influence  shows  how  completely  arbitrary  the 
market  really  is. 

Referring  to  quotations  in  detail,  sterling  exchange 
on  Saturday,  as  contrasted  with  Friday  of  a  week  ago, 
was  steady  and  a  shade  firmer,  with  demand  quoted 
at  4  753^2,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  723/8-  Monday's  market,  while  not  active,  was 
firm  and  fractionally  higher  for  demand,  which 
ranged  at  4  753/^@4  75  9-16;  cable  transfers,  how- 
ever, and  sixty  days  continued  to  rule  at  4  7-6  7-16 
and  4  723/8,  respectively.  Increased  firmness  de- 
veloped on  Tuesday,  mainly  in  sympathy  with  the 


rise  which  took  place  in  other  markets  on  the  turn 
for  the  better  in  Russian  affairs,  and  demand  moved, 
up  to  4  75  9-16@4  7560  and  sixty  days  to  4  72i^@ 
4  723^,  although  cable  transfers  were  still  pegged 
at  4  76  7-16.  On  Wednesday  the  tone  was  firm  and 
sixty-day  bills  advanced  to  4  723^;  demand  was  not 
changed  from  4  75  9-16(aj4  7560  and  cable  transfers 
from  4  76  7-16.  Firmness  was  the  feature  of 
Thursday's  dealings,  but  trading  was  quiet  and 
featureless,  with  quotations  at  4  7560@^4  7570  for 
demand,  4  76  7-16@4  763^  for  cable  transfers  and 
4  7234  for  sixty  days.  On  Friday  the  market  was 
a  shade  easier.  Closing  quotatipns  were  4  723^  for 
for  sixty  days,  4  7560 @4  7565  for  demand  and 
4  763/2  for  cable  transfers.  Commercial  sight  fin- 
ished at  4  753/^,  sixty  days  at  4  71^,  ninety  days 
at  4  69^,  documents  for  payment  (sixty  days)  at 
4  71^  and  seven-day  grain  bills  at  4  74^.  Cotton 
and  grain  for  payment  closed  at  4  753/2- 


Dealings  in  the  continental  exchanges  this  week 
have  been  characterized  by  a  firmer  and  more  con- 
fident tone.  Rubles  again  furnished  most  of  the 
week's  interest  and  activity,  ^ttractijig  widespread 
attention  by  a  sharp  rebound  to  as  high  as  23.90 
for  checks — an  advance  of  about  230  points  from 
last  week's  low  level — as  a  result  of  further  impor- 
tant Russian  victories  on  the  Galician  front,  but  a  re- 
action to  23.40  took  place  at  the  close.  Practically 
all  of  the  other  Allied  exchanges  moved  in  syrripathy 
and  francs  and  lire  also  recorded  noteworthy  advances 
in  quotations.  All  dealings  in  German  and  Austrian 
exchange  continue  of  necessity  to  be  suspended  and 
quotations  are  still  unobtainable,  although  cable  re- 
ports from  Geneva,  Switzerland,  indicate  that  the 
recent  strength  in  the  exchange  rate  of  the  German 
mark  at  that  centre  consequent  upon  the  sending  of 
80,000,000  marks  in  gold  to  Switzerland,  proved  only 
temporary,  and  the  mark  has  suffered  a  further  de- 
cline of  65  centimes,  bringing  the  quotation  down 
to  64  francs  20  centimes  for  100  marks.  The 
sterling  check  rate  on  Paris  finished  at  27.18,  un- 
changed. In  New  York  sight  bills  on  the  French 
centre  closed  at  5  753/2,  against  5  763^;  cables  at 
5  743/^,  against  5  75^;  commercial  sight  at  5  76, 
against  5  76^,  and  commercial  sixty  days  at  5  81., 
against  5  823^  the  week  preceding.  Reichsmarka, 
no  quotations.  Kronen,  no  quotations.  Lire  fin- 
ished at  7  233^  for  bankers'  sight  and  7  223/2  for  cables 
This  compares  with  7  263^  and  7  253^  last  week. 
Rubles  closed  at  23.40,  as  against  22.10  on  Friday 
of  last  week. 

In  the  neutral  exchanges,  the  tendency  was 
towards  firmer  levels,  although  trading  was  not 
especially  active.  A  further  advance  to  4  68  was 
recorded  for  Swiss  exchange.  Scandinavian  rates 
were  strong  and  higher,  while  Spanish  pesetas  were 
slightly  easier.  Guilders,  however,  were  well  main- 
tained. Bankers'  sight  on  Amsterdam  closed  at 
4l3<t,  against  413/8)  'cables  at  41^,  against  413^; 
commercial  sight  at  40 J^,  against  40^;  commercial 
sixty  days  at  403^,  against  40  7-16  last  week.  Swiss 
exchange  finished  at  4  68  for  bankers'  sight  and  4  66 
for  cables,  as  contrasted  with  4  76  and  4  74,  the  final 
figures  of  the  week  previous.  Greek  exchange  con- 
tinues to  be  quoted  at  5  03^.  Copenhagen  checks 
closed  at  29.00,  against  28.95.  Checks  on  Sweden 
finished  at  31.00,  in  comparison  with  30.45,  and 
checks  on  Norway  closed  at  29.40,  as  against  29.35 
on  Friday  of  a  week- ago.     Spanish  pesetas  finished 
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at  23.00. 
close. 


This  compares  with  28.15,  the  previous 


The  New  York  Clearing  House  banks,  in  their  oper- 
ations with  interior  banking  institutions,  have  gained 
$4,543,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  July  13.  Their  re- 
ceipts from  the  interior  have  aggregated  $11,931,000, 
while  the  shipments  have  reached  $7,388,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a  loss 
of  $102,095,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $98,152,000,  as 
follows.  It  should  be  understood,  however,  that  a 
good  part  of  this  loss  represents  transfers  to  the  Federal 
Reserve  Bank  and  therefore  will  not  count  as  a  loss  in 
reserves. 


Week  ending  July  13. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings . 

Banks'  interior  movement     ._   . 

$11,931,000 
38,997,000 

57,388,000  Gain   $4  543  000 

Sub-Trcas.  and  Fed.  Reserve  opera- 
tions and  gold  exports 

141,692,000  Loss  102,695,000 

Total 

$50,928,000 

$149,080,000 

Loss  898,152 ,65 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England-. 
France a. _ 
Germany . 
Russia  *.- 
Aus-Hun.c 
Spain 
Italy. 
Netherl  'ds 
Nat.Bel.h 
Switz'land 
Sweden  _. 
Denmark. 
Norway  .  . 

Tot.  week. 
Prev.week 


July  12  1917. 


Gold. 


53 

130 

122 

148 

51 

61 

33 

52 

15 

13 

11 

9 

7 


£ 

432,113 
345,253 
,87U,150 
,270,000 
578,000 
,683,000 
,335,000 
227,000 
380,000 
,019,000 
,267,000 
,996,000 
,159,000 


711,164,516 
709,444,802 


Silver. 


10,490, 

3,483 

12,459. 

12,140, 

30,280 

2,636 

621, 

600, 


000 
550 
000 
000 
000 
000 
200 
000 


136,000 


72,845,750 
71,964,450 


Total. 


53 

140 

126 

100 

63 

91 

35 

52 

15 

13 

11 

10 

7 


£ 
,432,113 
,835,253 
,356,700 
,729,000 
,718,000 
,903,000 
,971,000 
,848,200 
,980,000 
,619,000 
,267,000 
,132,000 
,159,000 


July  13  1916. 


Gold. 


Silver. 


Total. 


59,397,368, 

180,179,500, 

123,286,50(1 

154,029,000, 

51,578,000, 

41,555,000 

39,657,000, 

47,769,000, 

16,380,000, 

10,190,200, 

9,233,000, 

8,013,000, 

6,547,000, 


13,664 

1,492 

7.470 

12,140 

30,679 

3,946 

746 

600 


229,000 


59 
^520193 
,850124 
,000,161 
,000,  63 
,000,  72 
,000,  43 
,500  48 
,000  15 
....  10 
,.-.l  9, 
8 
6 


£ 
,397,368 
,844,020 
,779,350 
,499,000 
,718,000 
,234.000 
,603,000 
,515,500 
,980,000 
,190,200 
,233,000 
,242,000 
,547,000 


784,010,266  746,814,568 
781,409,252  756,260,107 


70,967,870,817,782,438 
70,925,660827,185,760 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £81,390,987 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad  On 
the  latest  reported  date,  the  amount  so  held.  £211,908.000. 

c  July  30  1914  in  Voth  years,     h  Aug.  6  1914  in  both  years. 


THE   POLITICAL    CRISIS   IN    GERMANY. 

The  fact  that  political  discontent  in  Germany — 
hitherto  alternately  defied  by  methods  of  rigorous 
Governmental  repression  or  soothed  by  vague  assur- 
ances of  future  reforms — was  now  reasserting  itself 
in  a  shape  which  might  soon  grow  dangerous,  became 
evident  a  week  ago.  The  outside  world  has  not  been 
clearly  informed  regarding  Germany's  internal  politics, 
and  to  what  it  learned  of  actual  developments  it  was 
apt  to  give  erroneous  or  exaggerated  meaning,  be- 
cause it  argued  from  the  very  different  political 
conditions  in  France  or  England.  But  last  week's 
attack  on  the  Government's  home  and  foreign 
policies,  not  by  a  Socialist  deputy  like  Liebknecht  or 
a  journalistic  free-lance  like  Harden,  but  by  one  of 
the  Ministry's  stanchest  supporters  in  the  hitherto 
obedient  Clerical  party,  evidently  marked  a  change 
in  the  nature  of  the  controversy.  Followed  as  this 
incident  was,  first  by  the  cautious  approval  of  the 
influential  newspapers  and  then  by  the  calling,  for 
the  first  time  since  August  1914,  of  a  Crown  Council 
headed  by  the  Emperor,  the  Crown  Prince,  and  the 
Chief  of  the  General  Staff,  the  Government's  own 
recognition  of  the  gravity  of  the  situation  could  not 
be  misunderstood. 

The  legislative  assailants  of  the  Ministry  had 
demanded  statements  of  Germany's  official  peace 
terms,  abandonment  of  annexation  policies,  and 
immediate  inauguration  of  internal  political  reforms. 
As  to  the  first  demands,  the  Chancellor  is  stated  to 


have  rejected  them  altogether.  "The  formula  of 
peace  without  annexations  is  unacceptable  to  us;" 
"We  cannot  declare  our  terms  of  peace" — these  were 
his  answers  to  the  Reichstag  Committee.  But  the 
other  demands  and  criticisms  were  met  by  the 
resignation  or  removal  of  Zimmermann,  the  Foreign 
Secretary,  and  Helfferich,  Secretary  for  Home 
Affairs.  This  action  was  itself  virtual  confes.sion  of 
failure  in  those  two  very  different  departments  of 
administration.  It  is  intimated  that  the  vacant 
portfolios  may  be  granted  to  members  of  the  Reich- 
stag, who  shall  be  responsible  to  that  bod}-.  That 
some  more  or  less  radical  change  in  the  Prussian 
constitution  will  be  undertaken,  with  a  view  to  such 
wider  distribution  of  the  suffrage  as  should  weaken 
the  present  autocratic  hold  of  the  Junker  party,  has 
been  similarly  though  somewhat  vaguely  reported. 
The  questions  which  the  outside  world  now  asks  are, 
whether  these  concessions  will  end  the  controversj', 
whether  acquiescence  in  the  Government's  silence 
regarding  terms  of  peace  will  have  been  purchased  by 
the  political  rearrangement,  or  whether  the  episode 
as  a  whole  is  merely  a  prelude  to  more  sweeping  and 
fundamental  changes. 

It  is  always  easy  to  over-rate  the  significance  of 
what  is  commonly  known  as  a  "crisis"  in  the  Govern- 
ment of  a  nation  at  war.  Such  outbursts  of  political 
dissatisfaction  have  in  other  countries  than  Germany 
repeatedly  forced  the  resignation  of  one  or  more 
powerful  ministers,  as  with  Delcasse  in  France  after 
the  Balkan  fiasco;  or,  as  in  the  retirement  of  Asquith 
and  his  colleagues,  have  involved  the  downfall  of  an 
entire  Cabinet;  yet  these  changes  did  not  alter  in 
the  slightest  degree  the  Government's  general 
policies.  Regarded  from  this  jaoint  of  view,  the 
past  week's  political  crisis  in  the  German  Reichstag 
might  be  interpreted  merel}^  as  a  demand  by  the 
German  people,  or  by  their  legislators  in  behalf  of 
them,  for  a  change  in  some  or  all  of  the  leaders  who 
had  blundered. 

Even  if  that  was  all  that  it  signified,  however, 
the  German  episode  would  still  be  a  much  more 
serious  matter  than  the  war-time  "Cabinet  reconstruc- 
tions" of  France  and  England.  The  burden  of 
responsibilit}''  which  rests  on  the  Bethmann-Hollweg 
Ministry  for  disastrous  policies  and  mistaken  predic- 
tions is  heavier  than  that  which  any  other  European 
Ministry  has  had  to  bear.  The  ruthless  submarine 
campaign  was  to  "bring  England  to  her  knees" 
within  three  months.  More  than  five  months  have 
elapsed;  there  is  not  the  least  indication,  present  or 
prospective,  of  England's  weakening;  barely  one- 
third  as  many  British  merchantmen  are  now  being 
sunk  as  were  destroyed  by  the  submarines  two  months 
ago.  When  our  Government  declared  war,  the  news- 
paper organs  of  the  Ministry  declared  the  United 
States  to  be  a  wholly  negligible  antagonist.  Its 
action  could  have  no  effect  whatever  on  the  fortunes 
of  the  war;  the  general  position  was  precisely  what  it 
had  been  when  we  were  neutrals,  except  that  now  the 
American  east-bound  cargoes,  both  of  war  material 
and  food,  might  be  sunk  with  entire  impunity.  But 
now,  within  three  months,  the  United  States  has 
raised  $2,000,000,000  on  an  over-subscribed  war 
loan;  has  advanced  more  than  a  thousand  milUon 
to  its  allies;  has  sent  substantial  reinforcements  to 
Europe  from  its  fleet  and  regular  army;  is  preparing 
to  organize,  train  and  send  over  very  much  larger 
forces  in  the  autumn;  has  not  only  seized  the  interned 
German  ships,  but  has  directed  its  whole  industrial 
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energy  to  the  building  of  new  ships  and  the  increased 
construction  of  war  material,  and,  finally,  is  about 
to  impose  the  strictest  supervision  with  a  view  to 
sending  adequate  food  supplies  to  its  allies  and  pre- 
venting all  trans-shipment  of  American  foodstuffs 
into  Germany. 

These  results  were  a  grave  enough  indictment  of 
any  war  ministry.  On  top  of  them  came  the  recent 
telegram  of  the  Kaiser  (for  whose  public  actions  the 
Ministry  is  responsible)  declaring  the  British  offensive 
in  the  West  to  be  exhausted;  this  being  followed 
immediately  by  the  British  army's  triumphant 
capture  of  Messines  Ridge,  after  fighting  on  the 
largest  scale.  The  Berlin  Ministry's  policy  towards 
Russia,  since  the  revolution  of  March,  had  been  based 
on  the  two  presumptions,  first  that  a  separate  peace 
could  probably  be  arranged,  but  second  that,  in  any 
case,  the  Russian  army's  military  efficiency  had  been 
paralyzed.  Within  a  fortnight  has  come  to  both 
assurances,  first  in  the  absolute  collapse  of  the  peace 
party  in  Russia;  then  in  the  formidable  Russian 
advance  on  the  Eastern  front,  the  partial  rout  of  the 
Austro-German  army  and  the  capture  of  more  than 
24,000  prisoners. 

No  ministry  of  any  other  European  State  could 
have  survived  one-half  of  this  series  of  humiliations 
and  reverses.  But  the  Imperial  German  Ministry 
is  politically  responsible,  not  to  the  Reichstag,  but  to 
the  Kaiser.  There  have  been  no  changes  in  it  during 
war-time,  except  such  as  the  Kaiser  chose  to  make, 
and  they  had  no  reference  whatever  to  popular  de- 
mands. If,  then,  the  present  disturbance  in  German 
politics  means  simply  that  the  Reichstag,  unable  to 
upset  a  ministry  or  remove  a  minister  by  its  own  vote 
of  want  of  confidence,  is  merely  a  demonstration  to 
force  that  action  by  the  Kaiser,  there  would  surely 
be  no  difficulty  in  explaining  it.  But  is  this  the 
whole  of  the  explanation?  That  question  is  being 
asked  with  increasingly  keen  interest,  both  in  our 
own  country  and  in  Europe.  The  complaint  was 
insistent,  even  before  the  war,  that  the  ministry 
which  rules  the  Empire  is  not  chosen  by  the  Reichstag 
and  does  not  hold  itself  responsible  to  the  Reichstag; 
that  the  Reichstag  can  initiate,  amend  or  discuss 
legislative  measures,  but  is  virtually  powerless  to 
insist  on  them;  that  in  point  of  actual  fact,  legislation 
is  controlled  by  the  Bundesrath,  whose  members  are 
practically  all  directly  appointed  by  the  rulers  of  the 
constituent  States  of  the  Empire,  the  large  Prussian 
representation  making  the  German  Emperor,  as 
King  of  Prussia,  the  dominating  influence. 

These  sweeping  restrictions  on  popular  rule  were 
placed  by  Bismarck  in  the  Imperial  constitution 
with  the  deliberate  purpose  of  giving  the  people 
nothing  but  a  nominal  voice  in  legislation,  and  of 
keeping  Prussia  in  control.  The  German  people 
acquiesced  in  them,  and  the  opposition — nearly  all 
numbered  in  the  so-called  Socialist  party — has  been 
powerless  against  them.  That  was  undoubtedly 
because  the  history  of  Germany  since  1871  has  been  an 
uninterrupted  chapter  of  political  prestige  and 
success,  sharply  contrasting  with  the  weakness  and 
disorganization  which  had  repeatedly  marked  the 
previous  relations  of  the  German  States  with  the 
outside  world.  The  system  was  reasonably  sure 
to  hold  its  own,  so  long  as  Germany  continued  to 
achieve  military  successes,  or  so  long  as  the  German 
people  could  be  persuaded  that  it  was  achieving 
them.  But  would  the  contented  popular  acquies- 
cence   in    it    survive    military    reverses,    shattered 


Imperial  prestige,  prolonged  economic  hardship? 
The  vital  question  is,  whether  the  fact  that  German 
armies  still  occupy  enemy  territory  in  Belgium, 
France,  Poland,  Rumania  and  Serbia,  can  still  offset 
the  disastrous  break-down  of  Imperial  diplomacy,  the 
coalition  of  practically  all  the  outside  world  against 
the  Teutonic  allies,  the  German  retreat  in  the  West, 
the  wreck  of  Germany's  foreign  trade,  the  failure 
thus  far  of  the  submarine  campaign,  the  shortage  of 
food  at  home,  and  the  depreciation  of  the  currency. 
This  week's  events  very  strongly  indicate  that  Ger- 
many's past  successes  are  no  longer  counterbalancing, 
in  the  public's  view,  those  formidable  facts. 

But  the  German  Chancellor,  whatever  his  personal 
wishes  or  opinions  may  be,  is  in  no  happy  situation. 
The  "Junker"  faction,  which  provoked  and  is  con- 
ducting the  war,  has  threatened  him  if  he  should 
yield  to  popular  demands;  the  Reichstag  opposition 
has  threatened  him  if  he  did  not  yield.  He  does  not 
venture  even  to  concede  the  increasing  political 
demand  that  he  state  Germany's  terms  of  peace  or 
disavow  purposes  of  annexation.  In  holding  these 
positions,  he  is  not  only  confronted  with  trouble  at 
home,  but  is  unquestionably  embarrassed  by  the 
attitude  of  Austria,  whose  Government  is  almost 
certainly  prepared  to  make  such  concessions;  whose 
Emperor,  in  his  recent  speech,  publicly  declared  that 
whoever  wished  for  peace  "will  find  our  side  ready  in 
a  conciliatory  spirit." 

What  the  influence  on  the  war  would  be  and  on  its 
continuance,  if  the  German  Government  •  were 
eventually  forced  into  really  far-reaching  concessions 
to  popular  government,  it  is  not  easy  to  say.  That 
would  depend  on  the  mood  of  the  people  and  the 
nature  of  the  concessions.  The  political  concessions 
indicated  in  this  week's  dispatches  are  only  com- 
promises, and  not  very  extensive  compromises  at  that. 
The  Opposition  party  may  'accept  them,  temporarily 
at  least,  as  an  earnest  of  something  more;  it  is  not 
yet  at  all  clear  what  the  hitherto  all-powerful  Junker 
party  will  have  to  say. 

Should  that  faction  break  up  even  the  compromise 
now  apparently  proposed,  there  can  be  no  doubt  that 
political  unrest  in  Germany  could  rapidly  increase, 
and,  under  given  circumstances,  might  become 
dangerous  to  the  Imperial  regime.  The  idea  of  a 
"German  revolution"  has  no  doubt  been  encouraged 
by  events  in  Russia;  Opposition  members  in  the 
Reichstag  have  publicly  predicted  a  German  republic. 
Yet  that  is  not  at  all  an  easy  consummation  to  fore- 
see. Quite  apart  from  the  people's  generally  apa- 
thetic attitude  in  the  matter,  there  remains  the  fact 
that  the  Empire  is  a  federation  whose  constituent 
States  are  ruled  by  Kings,  Princes,  Grand  Dukes,  A 
repubhcan  State  made  up  of  such  members  would  be 
a  curious  anomaly. 

But,  on  the  other  hand,  if  all  the  German  sovereigns, 
great  and  small,  are  imagined  as  deposed  by  a 
popular  uprising,  we  should  have  to  picture  recon- 
struction of  German  society,  far  more  complete  than 
the  reconstruction  which  has  occurred  in  Russia. 
Taken  altogether,  the  outlook  is  exceedingly  obscure 
— not  less  so,  certainly,  in  view  of  the  formidable 
fact  that  political  changes,  greater  than  any  which 
the  world  had  previously  imagined,  and  different 
from  all  previous  conjecture,  have  in  the  past  almost 
invariably  followed  a  prolonged  and  disastrous  war, 
and  that  this,  even  more  than  the  older  confhcts,  is 
a  war  which  may  turn  out  to  have  shaken  the  founda- 
tions of  European  society  itself. 
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OUR  CONSCRIPTS— A   LEGION  OF  HONOR. 

The  call  to  citizenship  for  self-sacrifice  of  indi- 
vidual action  and  opinion  was  never  as  great  as  now. 
One  of  the  tense  conditions  of  a  state  of  war  is  the 
feeling  of  uncertainty  and  suspense  in  ten  million 
young  men  awaiting  the  result  of  the  draft.  Yet  it 
is  borne  with  superb  courage  and  magnificent  loyalty. 
Knowing  their  fate  to  be  in  the  "lap  of  the  gods," 
they  pursue  their  civil  occupations,  and  indulge  in  no 
murmerings  of  opposition  and  discontent.  What- 
ever their  thoughts  and  beliefs  prior  to  the  Act  of 
Conscription,  these  have  been  put  aside.  The  wheel 
of  chance  may  become  to  nearly  three-quarters  of  a 
million  of  them  the  "wheel  of  life,"  but  the  "inevi- 
table" is  looked  upon  with  equanimity  and  heroic 
resolve. 

It  may  be  remarked  incidentally  that  many  of 
them,  indeed  all  save  those  anxious  to  go  to  the  front, 
are  resting  upon  the  promises  involved  in  the  se- 
lective processes  to  be  employed.  And  upon  local 
and  appeal  boards  falls  a  responsibility  so  burden- 
some and  so  grave  as  to  awaken  commiseration  of  all 
who  think  deeply  upon  the  tragic  duties  of  these 
eventful  days.  Our  young  men  rely  upon  the  abso- 
lute impartiality  of  the  "machinery"  of  the  selection. 
And  if,  in  any  particular,  it  shall  fail  to  rightfully 
relieve  those  who  can  better  "serve"  humanity  by 
staying  at  home,  better  aid  by  caring  for  dependents 
and  by  "producing"  behind  the  lines,  then  only  the 
condemnation  of  history  must  fall  upon  the  dere- 
liction of  officials  who  have  not  lived  up  to  the  spirit 
of  the  law  and  to  the  splendid  resignation  of  the 
flower  of  the  land  who  place  their  future  in  loyalty 
to  law  and  justice. 

Casting  aside  all  reasonings,  all  feelings  and 
opinions,  the  nation  may  look  with  pride  upon  the 
generous  submission  of  these  young  men  to  "things 
as  they  are."  They  enter  military  service  at  a  time 
when  all  their  life-ambitions  and  plans  are  glowing 
with  the  roseate  colors  of  energy  and  imagination. 
This  ruthless  march  of  events,  we  cannot  doubt,  has 
shattered  many  a  dream.  True,  though  the  young 
man  may  not  wish  to  be  called  to  the  colors,  there  is 
the  consciousness  that,  right  or  wrong,  his  country 
now  calls  to  him,  depends  upon  him,  and  he  would  be 
worthy  of  the  trust.  He  may  not  love  war,  he  may 
condemn  and  contemn  its  awful  methods  and  results, 
he  may  even  hate  it  within  his  soul,  but  all  this  is 
past.  Not  to  him  was  given  the  decision  of  either 
the  war  or  his  participation,  and  that  responsibility 
eternal  justice  will  lay  on  those  who  made  it. 

But  his  life-work  as  he  had  planned  it  is  shattered. 
He  may  come  back  or  he  may  not,  but  from  the 
struggle,  whether  it  be  short  or  long,  he  will  emerge 
another  man.  To  give  the  years  when  the  founda- 
tions are  laid  for  fortune,  fame  and  good  works  to 
this  besom  of  destructive  waste  must  weigh  him 
down  despite  the  gleam  of  the  glory  of  liberty  and 
democracy  which  he  will  help  to  accomplish. 

So,  throughout  the  land,  sons  and  fathers  sub- 
mit in  silence.  When  at  last  the  war  is  over,  the 
threads  of  the  old  career,  laid  out  so  gladly  and 
espoused  so  hardily,  will  be  taken  up,  so  far  as  may 
be.  But  there  will  be  a  new  earth  and  a  new  man. 
None  can  doubt  that  the  years  of  discipline,  the 
scenes  of  danger,  the  fearful  resolves  lived  up  to  in 
the  face  of  stern  necessity,  will  work  a  new  fibre 
in  character.  Alas,  that  with  some  weaker  natures, 
there  must  be  a  breaking  down  of  the  ethical  and 


moral  standards,  the  evolution  of  laxity  and  disgust 
with  the  slow  processes  of  civil  life,  the  production  of 
an  apathy  toward  the  finer  things  of  the  spirit. 
The  great  fact  is  that  life  can  never  be  resumed  at 
the  point  of  leaving  off.  States,  societies,  life's 
economics  and  commerce,  will  be  resumed  under 
new  auspices.  Our  more  thoughtful  conscripts  sense 
these  changes,  though  vaguely.  That  they  go  forth 
and  forward  without  resistance,  solemnly  and  silently, 
exhibits  high  fortitude  and  patriotism. 

To  those  upon  whom  no  immediate  call  is  made,  it 
is  given  to  look,  as  wisely  as  they  may,  upon  these 
profound  changes  in  our  national  life.  They  may 
give  honor  where  honor  is  due.  Their  lives  are  for 
the  most  part  behind  them.  They  have  followed 
the  civilian  dream  to  failure  or  success.  They  know 
its  severity  and  its  lure.  Better  than  these  young 
men  they  know  the  difficulties  along  the  way.  This 
fatal  interruption  they  can  measure.  And  as  they 
watch  the  panorama  now  unfolding,  from  the 
depths  of  their  hearts  they  can  only  pour  their  bene- 
dictions of  well-wishing  upon  these  conscripts — the 
nation's  legions  of  honor. 


A  HOUSE  IN  ORDER:  LAW  AND  ORDER  IN  A 

DEMOCRACY. 

The  horrible  occurrences  in  East  St.  Louis  should, 
and  no  doubt  will,  receive  the  strictest  investigation 
at  the  hands  of  the  authorities,  both  military  and 
civil.  Without  discussing  the  causes,  acts  or  blame 
at  this  time,  the  sinister  event  stands  out  with 
appalling  distinctness  as  a  blot  upon  civihzation,  as 
a  fearful  and  portentous  evil  which  must  cause  a 
thrill  of  apprehension  in  the  stoutest  heart.  Race 
wars  are  not  only  ferocious  but  vindictive;  and  there 
are  ten  millions  of  blacks  in  the  United  States. 

Whatever  the  cause,  the  shooting  and  burning 
of  innocent  black  women  and  children  and  the  aged 
and  inoffensive  of  both  sexes,  is  so  cruelly  wrong,  so 
fiendish,  as  to  awaken  universal  condemnation 
throughout  the  country,  regardless  of  local  associa- 
tions or  traditional  social  and  political  feelings.  And 
in  connection  with  this  disregard  of  the  law,  there 
comes  to  mind  a  recent  riot  in  a  negro  quarter  of 
this  city,  where,  not  without  bloodshed,  the  forces 
of  law  and  order  prevailed.  It  may  be  recalled  that 
a  police  officer  in  the  discharge  of  his  duty  was 
overcome  and  thrown  to  the  ground  by  a  burly 
black.  Pinioned  thus,  and  only  able  to  move  his 
head  from  side  to  side  to  escape  a  razor  in  the  hands 
of  his  captor,  his  life  was  saved  in  an  instant's  time 
by  a  fatal  shot  from  the  revolver  of  a  fellow-officer. 
There  was  no  hesitation  here,  and  deliberate  as  was 
the  saving  act,  it  was  a  process  of  law  and  order. 
Clubs  were  used  when  necessary,  but  discretion  was 
employed  as  well  as  decision,  and  a  very  desperate 
situation  was  righted.  We  compare  the  two  occur- 
rences, not  with  reference  to  causes,  extent  or  inten- 
sity of  feeling,  but  to  show  that  law  and  order, 
through  its  proper  forces,  triumphed  without  failure 
or  barbarities,  and  without  any  after-consequences 
with  appalling  possibilities. 

And  in  this  lies  the  deeper  significance  of  which 
we  have  spoken.  These  negroes  are  citizens,  and 
made  so  by  the  deliberate  constitutional  amendment 
which  clothes  them  with  the  ballot.  It  is  believed 
by  many  that  they  are,  racially,  a  thousand  years 
behind  the  civilization  and  culture  of  the  people 
among  whom  they  live.  There  is  scarce  a  doubt 
that  a  resident  of  Northern  States  who  takes  up  his 
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residence  in  Southern  localities  where  they  pre- 
dominate changes  his  traditional  and  inherited 
beliefs  and  feelings  concerning  them.  A  theoretical 
and  sentimental  demand  for  a  so-called,  but  unde- 
fined, "equality"  is  soon  dissipated  or  forgotten.  In 
many  cases  a  form  of  political  submergence  of  the 
race  is  condoned  if  it  is  not  adjudged  a  necessary 
evil,  by  those  who  have  a  new  and  closer  vision. 
But  men  of  the  old  North  and  the  new  South  are 
becoming  more  and  more  united  in  the  conviction 
that  through  the  agencies  of  education  and  under  the 
law  and  order  of  the  land,  every  energy  of  the 
superior  race  must  be  exerted  to  lift  the  black  race 
up,  and  recognizing  them  for  what  they  are,  assist 
them  to  be  what  they  may  become.  Liberty, 
equality  and  fraternity  demand  that  the  black  man 
have  the  right  and  opportunity  to  make  the  most 
of  his  abilities  and  his  life. 

We  come  now  to  note  that  this  sporadic  race  war 
occurs  within  the  United  States  when  the  nation  is 
engaged  in  war  for  the  liberation  of  all  peoples  from 
oppression.  If  we  think  clearly  we  should  be  able 
to  see  how  fierce  race  antagonism  may  grow,  and  it 
should  temper  our  judgment  of  all  the  peoples  en- 
gaged in  the  world  war,  for  nowhere  is  there  such 
difference  between  them  as  between  whites  and 
blacks  on  our  own  soil.  In  the  main,  considering 
their  representative  classes,  these  peoples  are  highly 
civilized  and  near  to  equality  in  ability  and  enter- 
prise, though  widely  sundered  in  sympathies  by  lan- 
guage and  political  and  commercial  interests.  Yet 
the  war  in  its  instrumentalities  is  the  most  ruthless 
of  all  wars. 

But  how  shall  we  bring  liberty  and  democracy  to 
the  world,  until  we  can  maintain  them  in  our  own 
borders.  This  migration  of  negroes  to  the  North 
and  West,  under  the  lure  of  high  wages,  is  a  lawful 
procedure;  no  one  can  or  will  deny  this.  We  stop 
with  this  statement,  for  it  is  not  our  purpose  to 
discuss  in  detail  this  lamentable  occurrence.  If  we 
look  about  us,  there  are  other  disturbances,  which, 
though  freed  from  bloodshed  and  riot,  may  grow  into 
violence,  and  against  which  the  military  forces  of 
government  are  being  invoked,  as  witnessed  in  the 
mine  strikes  of  Arizona.  They  denote  a  resort  to  a 
species  of  force  and  compulsion  which  ill  comports 
with  the  country's  ideals  of  liberty  and  fraternity. 
They  are  at  least  interferences  with  lawful  processes 
of  business,  for  though  a  man  may  work  for  whom 
he  pleases  he  should  respect  the  right  of  contract, 
■RTitten  or  implied,  respect  the  right  of  others  freely 
to  contract.  Add  to  these  conditions  of  social  and 
commercial  turmoil  the  centralizing  tendencies  inci- 
dent to  war,  and  we  must  ask  whether,  despite  the 
generous  loj^alty  of  our  citizenry,  we  yet  appreciate 
the  personal  live-and-let-live  duties  of  democracy. 

Certain  it  is  that  we  have  enough  to  do  as  a 
people  to  submit  ourselves  to  the  requirements  of  a 
state  of  war  without  any  domestic  strifes.  And  the 
time  cannot  come  too  soon  for  our  good  when  we 
resolve,  not  to  gain  advantage  of  position  for  either 
theory  or  condition,  but  to  uphold  by  whatever 
sacrifice,  for  the  time,  the  domestic  agencies  of  law 
and  order,  that  the'  hoped-for  larger  good  may  come 
to  all  the  world  and  to  us  as  part  of  it.  And  the 
man  or  class,  the  business  or  the  economic  society, 
which  seeks  advantage  while  conditions  of  war  obtain, 
as  well  as  under  them,  must  be  regarded  as  seeking 
to  destroy  that  democracy,  in  essence,  which  the 
nation,  hoping,  fights  to  estabUsh. 


GOVERNMENT    PUBLICITY    OF    NEWS    AND 
PRESS  CENSORSHIP. 

The  story  of  an  attack  in  mid-ocean  upon  our 
transports  bearing  troops  to  France  has  a  value  in 
indicating  what  should  and  what  should  not  be  the 
mode  of  treating  the  facts  and  the  knowledge  of  war 
movements.  As  it  appeared  on  the  morning  of  the 
4th,  the  story  was  entirely  credible,  aside  from  its 
being  officially  given  out,  for  such  an  attack  would 
have  had  very  fair  prospects  of  success,  and  success 
in  it  would  have  been  particularly  valuable  to  the 
Germans  just  now.  The  tale  was  dramatically  told; 
its  statements  were  as  general  as  would  be  expected; 
it  aroused  an  interest  both  thrilling  and  natural;  and 
it  was  "of  disturbing  significance."  There  was  no 
apparent  reason  why  even  a  hardened  and  suspicious 
journalist  should  doubt  it. 

But  on  the  second  day  following  a  report  came 
from  Washington  that  this  was  ''an  inaccurate  ac- 
count," the  report  being  said  to  have  been  caused 
by  a  press  report  from  England  giving  "the  private 
attitude"  of  official  circles-  there.  This  dispatch, 
said  to  have  been  afterwards  recalled,  said:  "There 
was  no  submarine  attack  whatever,  no  torpedoes 
were  seen,  and  there  was  no  gunfire  at  submarines 
from  the  destroyers."  On  the  next  day  came  a  long 
circumstantial  story,  purporting  to  be  from  an  eye- 
witness on  one  of  the  ships,  describing  what  might 
have|been  a  chance  encounter  with  one  or  possibly 
two  submarines  instead  of  an  organized  and  massed 
attack.  So  all  the  public  knows  with  certainty  is 
that  the  ships  bore  their  precious  burdens  safely  to  port . 

But  it  is  admitted  that  the  statement,  given  out 
as  official  by  Secretary  Daniels  or  in  his  name,  was 
truth  very  highly  varnished,  being  elaborated  out  of 
a  few  general  statements  which  did  come  from  ah 
official  eye-witness  and  presumably  were  reasonable 
justification  for  the  other  account  printed  a  few  days 
later.  The  head  of  the  "Committee  on  Public  Infor- 
mation" is  understood  to  say  that  he  "wrote  up"  the 
storj^,  with  the  knowledge  and  approval  of  the  Secre- 
tary, as  appropriate  to  the  morning  of  the  Fourth. 
It  was  appropriate,  and  the  work  was  cleverly  done, 
but  there  is  a  duty  remaining  to  investigate  this 
bureau  which  was  ostensibly  established  to  supply  to 
the  public  correct,  authentic  and  safe  news  concern- 
ing the  progress  of  the  war.  Let  it  be  well  under- 
stood that  no  misinformation  is  wanted.  No  gar- 
nishing of. plain  facts  into  spicy  fiction,  however 
thrillingly  done,  will  be  tolerated. 

This  gives  occasion  to  point  out  once  more  how 
thoroughly  the  newspapers  have  justified  at  once 
their  enterprise,  their  discretion,  and  their  trustwor- 
thiness in  gathering  and  publishing  news.  There  is 
no  better  witness  upon  this  than  Lord  Northcliffe, 
who  is  not  only  well  aware  of  England's  attempts  and 
mistakes  in  censorship,  but  is  himself  an  experienced 
newspaper  man,  and  in  his  recent  talk  at  length 
about  the  spy  system  he  said  he  had  been  a  close 
reader  of  our  journals  in  the  "past  month  and  had 
only  twice  seen  anything  likely  to  be  of  service  to 
the  enemy.  He  said  "likely,"  but  that  may  be  a 
too  strong  word,  for  when  the  transports  lately  in 
exposure  left  port  hundreds  of  persons  knew  it  as 
well  as  did  the  newspapers  (which  never  printed  a 
word),  and  if  they  had  printed  the  fact  prominently 
they  could  not  have  aided  its  serviceable  transmission 
abroad,  for  electricity  is  the  only  swift  agency,  and 
therefore  the  one  to  be  censored. 
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The  first  Napoleon  is  reported  to  have  said  that 
he  wanted  the  bad  news  immediately,  since  good 
news  could  wait.  The  American  people  want  both, 
and  are  entitled  to  both,  subject,  of  course,  to  a  sane 
and  discriminating  censorship.  A  few  months  ago, 
for  example,  we  had  been  assured  that  while  the  un- 
restricted submarine  campaign  announced  at  the 
beginning  of  February  was  very  bad,  it  had  not 
accomplished  what  it  avowedly  undertook,  and  that, 
indeed,  the  situation  was  very  well  in  hand;  later,  we 
were  told  that  the  whole  truth  had  not  been  admitted 
and  that  the  situation  was  really  critical.  What  are 
we  to  believe,  and  when  are  we  to  feel  sure  that  we 
have  the  truth  in  its  vital  substance?  We  want 
neither  the  extreme  of  assurance  nor  the  other 
extreme  of  alarm,  and  neither  is  good  policy.  The 
people,  not  the  officers  or  the  governmental  adminis- 
tration, in  each  country,  are  carrying  on  the  war; 
the  people  alone  can  carry  it  on;  and  it  can  be 
carried  on  upon  no  other  basis  than  that  of  knowing 
the  truth.  Forecasts,  expectations,  prophecies — 
these  are  to  be  taken  as  what  they  are;  but  why 
should  we  not  be  heartened  prompt^  with  good 
news,  and  why  should  we  not  be  stirred  to  deeper 
seriousness  and  resolve  and  have  our  manhood 
challenged  by  knowing  reverses  when  they  occur, 
since  both  victory  and  reverse  will  surely  be  known 
forthwith  to  the  enemy? 


THE  PRESIDENT'S  PLEA  FOR  JUST  PRICES  IN 
INDUSTRY  AND  THE  RAILROAD  CASE. 
From  the  President's  latest  public  appeal,  declaring 
that  fair  prices  must  prevail  and  urging  unselfishness 
upon  business  as  an  essential  part  of  patriotic  duty, 
we  take  one  passage  which  is  both  timely  and  ex- 
cellent. After  saying  that,  of  course,  a  just  price 
must  be  paid  for  everj^thing  required  by  Government, 
he  explains  his  idea  of  what  constitutes  such  a  price: 

"By  a  just  price  I  mean  a  price  which  will  sustain 
the  industries  concerned  in  a  high  state  of  efficiency, 
provide  a  living  for  those  who  conduct  them,  enable 
them  to  pay  good  wages,  and  make  possible  the 
expansion  of  their  enterprises  which  will  from  time 
to  time  become  necessary  as  the  stupendous  under- 
takings of  this  great  war  develop.  We  could  not 
wisely  or  reasonably  do  less  than  pay  such  prices. 
They  are  necessary  for  the  maintenance  and  develop- 
ment of  industry,  and  the  maintenance  and  develop- 
ment of  industry  are  necessary  for  the  great  task  we 
have  in  hand." 

The  reason  given  for  this  appeal  is  the  fact  that 
"the  Government  is  about  to  attempt  to  determine 
the  prices  at  which  it  will  ask"  henceforth  for  the 
various  supplies  needed;  but  presently  he  adds  that 
the  public  is  now  as  much  part  of  the  Government  as 
are  the  army  and  navy  themselves,  and  therefore 
this  follows  inevitably: 

"It  is  in  such  circumstances  impossible  justly  to 
distinguish  between  industrial  purchases  made  by 
the  Government  and  industrial  purchases  made  by 
the  managers  of  individual  industries;  and  it  is  just 
as  much  our  duty  to  sustain  the  industries  of  the 
country,  all  the  industries  that  contribute  to  its  life, 
as  it  is  to  sustain  our  forces  in  the  field  and  on  the 
sea.  We  must  make  the  prices  to  the  public  the  same 
as  the  prices  to  the  Government." 

The  appeal  is  leveled  at  several  specific  industries, 
but  inasmuch  as  it  declares  that  there  is  no  possible 
distinction  between  Governmental  and  private  pur- 
yhases  and  that  both  must  be  "the  same"  in  being 
on  the  basis  of  just  prices,  meaning  thereby  prices 


which  do  not  oppress  or  drain  the  sellers,  but,  on  the 
contrary,  enable  industry  and  business  to  live  and 
thrive,  the  application  is  as  broad  as  the  language. 
The  statement  may  well  be  taken  very  soberly  to 
heart  in  Congress. 

But  there  is  an  application  of  it  which  we  wish  to 
point  out.  Are  not  railroads  as  essential  to  the 
nation's  life  and  to  "the  great  task  we  have  in  hand" 
as  any  other  form  of  industry?  Can  they  possibly 
be  excepted  from  the  need  affirmed  and  the  assurance 
given  that  just  prices  must  be  paid  and  from  the 
definition  of  such  prices?  How,  then,  shall  we  make 
this  fit  with  the  recent  action  of  the  Inter-State 
Commerce  Commission,  a  creature  and  servant  of 
Government,  in  denying  to  the  carriers  those  "just" 
prices  which  will  keep  efficiency  high  and  make 
possible  the  expansions  properly  declared  to  be 
necessary  for  the  maintenance  and  the  development 
that  are  essential  to  the  country,  and  especially  for 
the  country's  great  task? 

That  Mr.  Wilson  was  not  thinking  of  railroads 
does  not  affect  the  point  when  he  utters  what  is  in 
the  same  vein  with  the  dissenting  opinion  of  Com- 
missioner Harlan  and  might  have  been  said  by  the 
latter.  If  his  plea  for  a  just  price  and  his  definition 
of  it  be  accepted,  can  he  consistently  object  to  this 
application  ? 


THE  GOVERNMENT'S  ATTEMPT  TO  FIX  THE 
PRICE  OF  NEWSPRINT  PAPER 

The  Federal  Trade  Commission  has  filed  a  reply  to 
an  inquiry  by  the  Senate  why  the  usual  course  has  not 
been  taken  in  the  case  of  the  makers  of  newsprint 
paper.  Under  the  Act  creating  it,  this  body  "is  em- 
powered and  directed  to  prevent"  everybody  not 
subject  to  regulation  under  other  laws  "from  using 
unfair  methods  of  competition  in  commerce."  It  is 
a  sort  of  referee  with  a  power  of  initiative;  it  may 
investigate  at  pleasure,  and  may  order  the  offender 
to  desist  from  the  unfairness;  if  he  disobeys  the  order, 
it  may  ask  the  Federal  courts  to  enforce  it. 

Having  looked  into  the  subject  and  having  dis- 
covered (what  seems  to  be  admitted  by  all  parties) 
that  the  makers  of  this  paper  are  a  monopoly  in  the 
statutory  sense,  and  having  also  concluded  that  prices 
are  extortionate  and  unjustifiable,  preparations  were 
made  for  a  criminal  prosecution,  but  in  February 
some  of  the  leading  culprits  sought  to  avoid  this  by 
offering  a  compromise  whereby  the  Commission  was 
to  ascertain  the  probable  production  cost  and  a  fair 
selling    price    during    the    next    half-year.     It    was 
assumed,  as  a  sort  of  blended  interpretation  of  the 
several  laws  against  trusts,  that  an  excessive  price  is 
"an    unfair    method,"    and    the    arrangement    was 
actually  made,  binding  only  on  those  who  entered  into 
it.     The  Commission  reported  this  to  the  President, 
disclaiming  any  intention  "to  act  as  an  agenc}^  of 
Government  to  fix  prices,"  yet  in  the  same  document 
reporting  that  it  had  fixed  them  and  would  "revise" 
them  if  the  conditions  had  changed  at  the  end  of  the 
first  half  of  the  six-months  period.    Indictments  were, 
however,  found  against  some  of  the  paper-makers, 
including  four  who  had  entered  into  this  agreement; 
this  at  once  brought  a  prospect  of  mutual  embarrass- 
ment between  these  inconsistent  proceedings,  as  the 
parties  who  had  made  the  price  agreement  naturally 
took  it  as  practically  a  bar  against  any  action  against 
themselves;   afterwards,    some   of   the   signers   gave 
notice  of  withdrawal. 
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Last  month,  after  the  Commission  had  tired  of 
its  problem  and  had  held  up  its  hands  by  asking  the 
Senate  for  a  bill  putting  all  the  paper-making  plants 
under  Government  control  and  operation  during  the 
war,  it  made  a  further  confession  of  helplessness  and 
weariness  in  what  was  called  "a  final  report"  to 
Congress,  recommending  that  the  same  recourse  be 
adopted  as  to  coal,  coke  and  transportation.  The 
recommendation  regarding  paper  is  now  cited  to  the 
Senate,  in  this  reply  to  its  inquiry,  and  an  attempt 
is  made  to  justify  the  failure  of  the  Commission  to 
take  any  action  except  to  try  to  pass  the  subject 
along  to  Congress.  Having  once  regarded  excessive 
prices  as  one  form  of  the  unfairness  which  the  Com- 
mission was  created  to  discover  and  suppress,  the 
members  now  try  to  introduce  some  distinctions 
which  they  say  Congress  seems  to  misunderstand. 
"There  are  disparities  in  prices,"  they  say,  "which 
are  not  discriminations  of  an  illegal  character."  So 
almost  anybody  might  suppose;  but  they  proceed  to 
ascribe  the  trouble  to  the  fact  that  publishers  were 
buying  of  many  different  parties,  and  that  some 
bought  largely  on  long-term  contracts,  while  others 
bought  as  they  could  in  open  market  and  at  a  dis- 
advantage. They  then  pass  on  to  the  seriousness  of 
the  situation  and  the  paramount  importance  of  assur- 
ing to  the  great  body  of  newspapers  a  paper  supply 
at  a  price  which  will  enable  them  to  continue  in 
business  and  to  serve  the  public  efficiently.  With 
this,  the  answer  renews  the  recommendation  lately 
made  and  leaves  the  matter,  confessing  inability  to 
do  anything  more. 

It  is  unnecessary  to  argue  what  should  be  self- 
evident,  the  immorality  of  prosecuting  some  violators 
of  anti-trust  laws  and  entering  into  a  composition 
arrangement  with  others.  Now  some  of  the  pub- 
lishers, under  the  pressure  which  all  in  that  line  of 
business  have  to  share,  are  joining  in  the  cry  to  the 
Government  to  relieve  them  by  controlling  the  paper 
mills.  There  is  one  special  objection  to  this  particu- 
lar form  of  control  which  these  suffering  publishers 
seem  to  overlook  or  to  underrate:  what  is  asked  is 
a  protectorate  in  one  important  direction,  and  a 
protectorate  naturally  implies  some  obligation  in 
return.  If  Government-  is  to  undertake  the  role  of 
Big  Brother  for  defending  the  publishers  against 
the  makers  of  paper  (in  the  public  interest,  of  course) 
it  may  be  suggested,  as  a  corollary,  that  the  Big 
Brother  should  have  some  control  over  what  they 
say  to  the  public  from  time  to  time.  Thus  there  is 
a  squint  or  a  leaning  in  the  direction  of  the  censorship 
so  determinedly  sought  and  abandoned  only  when 
refused,  as  too  much.  It  would  be  a  mistake  to  take 
any  action  which  might  suggest  a  renewal  of  the 
attempt  hereafter. 


QA1SIAT)A'?>  FINANCING  OF  ITS  WAR 
REQUIREMENTS. 

Ottawa,  Canada,  July  12. 
What  measures  will  Canada  have  to  adopt  to 
finance  her  war  requirements  for  the  remainder  of 
the  conflict?  No  other  question,  not  even  the  con- 
scription issue,  is  engaging  more  earnest  attention 
by  the  Federal  Cabinet  and  their  committee  of 
financial  advisers.  Canada  will  require  perhaps 
$500,000,000  of  new  money  to  keep  her  military  effort 
thriving  until  the  day  of  the  peace  treaty.  The 
present  unpropitious  circumstances  of  the  New  York 
market,  well  occupied  with  United  States  war  loans, 


forces  the  conclusion  that  immediate  needs  at  least 
must  be  met  from  within  the  Dominion's  borders. 

The  Canadian  banks  have  undertaken  to  hand 
over  to  the  Government  $25,000,000  a  month  for  the 
next  three  months.  Canada's  army  at  home  and 
overseas  of  itself  heaps  up  a  bill  greater  than  that 
loan,  for  one  million  dollars  a  day  is  required  for  pay 
and  equipment  and  another  daily  million  for  main- 
tenance. The  latter  is  being  assumed  for  the 
greater  part  by  the  British  authorities  and  charged 
against  Canada,  offsetting  the  sums  advanced  by 
Canada  to  the  British  Goveriiment  as  credits  in  the 
purchase  of  munitions.  Up  to  now,  the  Dominion 
has  raised  $325,000,000,  and  an  additional  $100,- 
000,000  has  been  loaned  from  the  Canadian  banks  as 
Imperial  credits.  This  system  has  proved  a  great 
convenience,  saving  the  costs  of  transmitted  money 
and  reducing  the  problems  of  exchange. 

Loans,  however,  are  Canada's  obvious  recourse 
and  until  borrowing  proves  imppssible,  the  likeli- 
hood of  drastic  taxing  devices  is  not  serious.  The 
political  atmosphere  throbs  with  vague  slogans,  as 
"conscription  of  wealth,"  but  the  Minister  of  Finance 
again  and  again  has  explained  that  accumulations  of 
wealth  in  this  country  are  sligjat  and. that  future 
generations  must  pay  the  long  end  of  the  war  bill. 
Although  meeting  the  developing  exigencies  of  the 
war  with  steady  courage  and  no  fear  of  innovations, 
the  Minister  had  insisted  upon  judging  all  tax  pro- 
posals in  the  light  of  probable  cash  results.  The 
income  tax,  already  endorsed  and  ready  for  applica- 
tion, will  not  overtake  more  than  a  small  portion 
of  the  day-to-day  war  expenditure. 

Some  changes  probably  will  be  made  in  the  method 
of  issuing  the  next  war  loan.  The  brokerage  houses, 
having  enjoyed  the  speculative  profits  of  a  point  or 
two  on  the  two  earlier  loans,  invested  heavily  of  their 
own  funds  in  the  third  loan.  With  the  mass  of 
investors  pretty  well  supplied  and  inclined  a  little 
to  unload,  the  brokers  now  find  themselves  in  some 
instances  with  a  portion  of  the  last  loan  still  un- 
disposed of.  Consequently  the  third  5%  loan,  at 
96,  maturing  1937,  is  now  selling  on  the  market  at 
around  93%  to  93^.  It  might,  have  seemed  to 
outsiders  that  Canada's  credit  stood  lower  than  a 
year  ago  but  the  cause  is  in  th.e  misjudgment  of 
speculating  middlemen.  For  the  next  loan  an  effort 
will  be  made  to  trade  more  directly  with  the  small 
subscriber. 


IMPROVEMENT  OF  AMERICAN  RELATIONS 
WITH  JAPAN— JAPANESE  DEVELOPMENT. 
At  present  the  more  important  changes  in  the  Far 
East  and  the  developments  which  are  destined  to  in- 
fluence powerfully  our  trade  relations  in  the  future 
with  that  portion  of  the  world,  are  of  the  political  and 
social  order  rather  than  the  strictly  commercial  and 
financial.  The  two  great  nations  of  Russia  and 
China  are  in  such  a  condition  of  disorder  as  respects 
their  governments,  and  their  fundamental  form  even 
now  is  so  uncertain  in  its  shaping,  that  no  human 
reckoning  can  predict  what  amount  of  economic 
prosperity  or  disaster  may  eventuate  before  the 
present  violent  struggle  for  control  has  been  termi- 
nated. The  one  bright  spot  in  our  prospective  deal- 
ings of  every  kind  with  the  Far  East  is,  however, 
our  improved  relations  with  Japan.  That  these  re- 
lations have  undergone  decided  improvement  within 
the  last  six:  months,  there  can  be  no  doubt.  The  rea- 
sons for  this  improvement  are  partly  negative,  partly 
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positive.  The  increasingly  absorbing  interest  of 
both  countries  in  the  great  European  war  has  di- 
verted attention  from  the  relatively  insignificant 
character  of  the  causes  of  friction  between  the  United 
States  and  Japan.  And  the  fact  that  both  the  United 
States  and  Japan  are  now  actively  pledged  to  the 
support  of  the  Entente  Powers,  and  so  in  some  sort 
brought  into  an  offensive  and  defensive  alliance  with 
each  other,  is  necessarily  serving  as  a  positive  bond 
of  union  between  them. 

A  recent  practical  proof  of  what  has  just  been  said 
is  given  by  the  formation  of  the  Japanese-American 
Association  at  the  Bankers'  Club  at  Tokyo  on  the 
11th  of  last  May.  A  club  composed  of  American 
and  Japanese  men  and  women  was  formed  in  Tokyo 
in  the  fall  of  1906;  and  an  American  professor  then 
lecturing  in  Japan  was  chosen  to  give  the  inaugural 
address.  But  this  club  was  of  a  literary  and  social 
character.  The  club  just  inaugurated  is  of  quite  a 
different  character.  It  "means  business"  in  a  very 
definite  way.  To  quote  from  a  Japanese  paper: 
"The  Association  was  promoted  by  the  late  Mr. 
Guthrie,  American  Ambassador  in  Tokyo,  and  a  few 
other  Japanese  and  American  gentlemen,  and  aims 
at  promoting  good  relations  between  the  two  nations. 
Since  the  American  rupture  with  Germany,  the  de- 
sire for  strengthening  the  good  relations  between  the 
two  countries  has  become  stronger  in  America" [and, 
we  can  confidently  add,  in  Japan  also],  "while  the 
opinion  advocating  the  investment  of  American 
capital  in  China  jointly  with  Japan  has  gained 
ground." 

At  this  inaugural  meeting,  after  toasts  had  been 
drunk  to  the  Emperor  of  Japan  and  the  President  of 
the  United  States,  Count  Terauchi,  the  Premier, 
gave  an  address.  In  substance  this  address  affirmed 
that  Japan  owed  much  to  America;  that  respect  for 
humanity  and  love  of  peace  were  ideas  belonging  to 
both  peoples;  and  that  all  of  those  present  should  put 
forth  increased  efforts  to  strengthen  the  friendship 
of  the  two  countries,  so  that  the  real  object  of  the 
society  might  be  thoroughly  attained.  After  Terau- 
chi's  address,  speeches  were  made  by  Viscount 
Motono,  Foreign  Minister;  Mr.  Scidmore,  American 
Consul-General;  Marquis  Okuma,  and  several  other 
gentlemen.  As  many  as  300  prominent  Americans 
and  Japanese  were  present  at  this  meeting.  Before 
its  close  a  toast  was  drunk  in  silence  to  the  memory 
of  the  late  Ambassador  Guthrie. 

A  most  significant  item  in  evidence  of  the  attention 
which  Japan  is  to  give  to  its  own  economic  develop- 
ment, and  to  its  foreign  trade,  in  the  near  future,  is 
afforded  by  the  constitution  of  the  Diet  at  the  pres- 
ent time.  Of  the  381  newly  elected  members,  the 
occupations  are  classified  as  follows:  Lawyers,  55; 
journalists,  43;  those  connected  with  commercial 
and  industrial  concerns,  85;  agricultural,  33;  land- 
owners, 31;  mine  owners,  14;  bankers  and  money- 
lenders, 15;  professors  and  educationists,  9;  fishery,  6; 
shipping,  3;  public  offices,  6;  sundries,  4;  without 
occupation,  64.  Now,  if  we  deduct  the  64  who  are 
registered  as  "without  occupation,"  and  are  proba- 
bly either  of  the  lower  nobility  or  professional  poli- 
ticians, 156  of  the  remaining  317  are  especially  in- 
terested in  the  economic  development  and  foreign 
trade  of  the  country.  We  note  as  a  not  insignificant 
example  for  ourselves  the  relatively  small  number  of 
lawyers  as  compared  with  business  men. 

In  one  important  respect  Japan  has  greatly  the 
advantage  of  us  in  the  part  it  is  playing  in  the  present 


war.  While  its  foreign  trade  has  been  greatly  in- 
creased, especially  on  the  side  of  exports,  instead  of 
getting  greatly  into  debt  through  the  part  it  is  at 
present  playing  in  the  conduct  of  the  war,  its  bal- 
ance sheet  of  receipts  and  expenditures  shows  an  ex- 
cess the  other  way.  The  executive  budget  submitted 
by  the  Cabinet  Council  for  the  fiscal  year  of  1917, 
toward  the  end  of  March,  stood  as  below: 

REVENUE. 

Ordinary Yen  539.341,000 

Extraordinary 69,288,000 


Yen  608,629,000 
EXPENDITURE. 

Ordinary ...Yen  394,767,000 

Extraordinary 156,338,000 


Yen  551,105,000 

The  excess  of  revenue,  amounting  to  57,524,000 
yen,  will  be  used  as  a  reserve  fund  for  extraordinary 
incidents,  as  well  as  a  source  for  supplementary  esti- 
mates. 

Up  to  the  end  of  April,  the  foreign  trade  of  Japan 
continued  greatly  to  increase;  and  the  excess  of  ex- 
ports over  imports  for  the  last  year,  which  amounted 
to  162,700,000  yen,  brought  the  excess  since  the 
outbreak  of  the  European  war  up  to  a  total  of  763,- 
200,000  yen.  But  the  men  of  business  insight  are 
not  expecting  that  the  remaining  eight  months  of 
the  current  year  will  be  as  prosperous  as  the  last  four 
months  have  been.  The  restitution  of  an  import 
tax  by  some  of  the  countries  of  Europe,  the  hindrances 
to  transportation  and  the  prohibition  of  imports  into 
Russia,  the  revolution  and  general  upsetting  of 
business  affairs  in  that  country,  and  some  other  minor 
causes  dependent  upon  our  entrance  into  the  war,  will 
probably  tend  to  check  this  large  percentage  of  ex- 
ports over  imports.  Nevertheless,  the  Japanese, 
like  ourselves,  are  hopeful  about  the  business  pros- 
pects for  the  next  year  or  two,  at  the  very  least. 

In  Korea,  the  tide  of  foreign  trade  has  been  some- 
what similar,  though  not  the  same  as  that  flowing  in 
Japan.  There  has  been  an  increase  of  imports  of 
cotton  fabrics,  calicoes  and  cloths,  mostly  of  Japanese 
manufacture,  and  of  machinery,  chiefly  for  mining 
use.  But  the  four  principal  mines  of  Korea  are  now 
all  in  foreign  hands. 

In  view  of  the  slackness  of  the  money  market  in 
Japan,  the  Government  of  Korea  has  entered  into 
negotiations  with  the  financial  authorities  of  the 
Home  Government  for  a  loan  of  2,000,000  yen  at  a 
low  rate  of  interest,  to  encourage  agricultural  enter- 
prise in  this  dependency.  Another  interesting  mat- 
ter in  which  the  Japanese,  as  well  as  ourselves,  are 
trying  to  meet  the  extraordinary  demands  of  the 
times,  besides  the  increase  hj  Government  aid  of 
the  prospective  food  supply,  is  a  revival  of  the  build- 
ing of  wooden  ships.  Re  this  matter,  we  quote  from 
a  Japanese  paper:  "The  Japanese  shipyards,  as  is 
well  known,  are  busily  engaged  turning  out  steel 
cargo  ships,  not  only  for  Japanese  owners,  but  also 
for  foreigners;  but  the  demand  for  tonnage  is  so  keen, 
and  the  difficulty  of  obtaining  steel  is  so  great,  that 
Japanese  owners  are  disposed  to  turn  their  attention 
to  wooden  vessels.  Japan  herself  lacks  the  necessary 
lumber  resources  to  develop  a  wooden  shipbuilding 
industry  on  her  own  coasts;  and  those  desiring  ves- 
sels of  this  class  have  had  to  send  abroad  for  them. 
The  Pacific  Coast  revival  could  not  have  escaped  the 
notice  of  owners  in  Japan;  and  if  the  shipping  com- 
munity of  that  country  is  going  to  become  a  com- 
petitor for  the  output  of  the  American  West  Coast 
yards,  the  plants  there  engaged  in  wooden  ship  con- 
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struction  will  receive  an  impetus  that  will  materially 
add  to  their  prosperity."  Surely  we  ought  to  be  as 
wise,  and  as  little  swayed  by  unseemly  rivalries  in 
this  important  matter,  as  are  our  friends  in  the  Far 
East. 

The  undertaking  of  wholly  new  enterprises  in 
Chosen  is  of  late  not  so  large  as  it  was  at  one  time; 
and,  very  wisely,  the  Government  is  declining  to 
sanction  the  applications  for  permission  to  organize 
of  a  considerable  proportion  of  them.  Of  the  26 
"undertakings"  recently  applied  for,  only  19  have 
been  "sanctioned,"  and  61  others  were  at  last  ac- 
counts "projected,"  but  still  held  in  abeyance.  Of 
those  likely  to  be  most  successfully  established  is 
the  plan  for  building  a  cotton  mill  in  Chosen  with  a 
capital  of  5,000,000  yen.  This  is  undertaken  by 
very  wealthy  men  in  Tokyo.  For,  although  100,- 
000,000  kin  of  cotton  (one  kin  equals  1  1-3  lbs.)  is 
the  annual  output  in  the  peninsula,  and  12,000,000 
yen  worth  of  cloths  is  annually  imported  from 
Japan  into  Chosen,  there  has  been  as  yet  not  a  single 
spinning  mill  established  there. 

We  close  our  account  of  this  class  of  enterprises 
with  one  of  its  most  curious  instances.  A  meeting 
for  establishing  a  South  Sea  Sugar  Company,  Ltd., 
was  recently  held  in  Tokyo.  The  company  is  to 
buy  a  Dutch  sugar  factory  in  Java  and  to  cultivate 
sugar  cane  on  8,000  acres  of  land  leased  for  75  years 
from  the  Dutch  Government.  The  capital  is  to 
be  6,000,000  yen.  And  some  of  the  wealthiest  men 
in  Tokyo,  including  the  President  of  the  Mitsui  Bank, 
are  interested  in  it. 


RAILROAD  GROSS  EARNINGS  FOR  JUNE. 

Whatever  may  be  the  case  as  to  the  net  earnings, 
the  gross  earnings  of  United  States  railroads  continue 
their  uninterrupted  course  of  expansion.  We  give 
to-day  our  preliminary  compilation  for  the  month  of 
June,  comprising  the  roads  which  make  it  a  practice 
to  furnish  early  estimates  of  their  gross  revenues 
soon  after  the  close  of  the  month,  and  the  figures 
show  further  substantial  improvement  in  1917,  fol- 
lowing very  noteworthy  improvement  in  1916.  This 
result  has  been  achieved,  too,  notwithstanding  that 
the  roads  represented  in  this  early  tabulation  em- 
brace mainly  Western  grain-carrying  and  Southern 
cotton-carrying  roads,  and  neither  the  Western  grain 
movement  nor  the  Southern  cotton  movement, 
treated  as  a  whole,  ran  materially  heavier  than  last 
year,  it  following  that  the  improvement  in  revenues 
must  be  ascribed  to  the  continued  growth  in  mer- 
chandise and  general  freight  and  in  the  passenger 
traffic . 

Including  the  three  large  Canadian  systems  which 
always  form  part  of  our  early  compilations,  namely 
the  Canadian  Pacific,  the  Canadian  Northern  and 
the  Grand  Trunk  Railway  of  Canada,  the  total  mile- 
age of  road  represented  in  June  this  year  is  83,103 
miles,  and  on  this  mileage  the  gross  earnings  for  the 
month  in  1917  were  S81, 766,467,  as  against  only 
$70,110,791  in  June  last  year,  the  gain,  therefore, 
being  no  less  than  $11,655,676,  or  16.62%.  This 
gain  would  be  noteworthy  if  it  stood  all  by  itself.  It 
assumes  additional  significance  when  it  is  remem- 
bered that  it  follows  an  even  larger  gain  in  1910  over 
1915,  though,  on  the  other  hand,  this  latter  repre- 
sented in  part  a  recovery  of  antecedent  losses. 
Stated  in  brief,  the  gain  in  June  last  year  by  our 
early  statement  was  §16,034,919,  or  25.91%,  and  the 
present  year's  gain  of  $11,655,676  is  additional  to 


this  large  gain  the  previous  year,  the  mileage  repre" 
sented  in  the  1917  tabulation  being  somewhat  smaller 
than  that  included  in  the  1916  comparison,  but  the 
bulk  of  the  roads  being,  nevertheless,  substantially 
the  same. 

We  have  already  indicated  that  the  1916  increase 
came  after  losses  in  the  year  preceding  (1915).  The 
truth  is,  there  was  a  decrease  also  (speaking  of 
the  roads  collectively)  in  1914.  In  June  1915  our 
early  statement  showed  a  loss  of  $5,866,524,  or 
8.91%,  and  in  June  1914  on  substantially  the  same 
roads  there  was  a  decrease  of  $4,739,136,  or  7.15%. 
Prior  to  1914,  however,  our  early  June  statement  of 
earnings  on  the  whole  showed  satisfactory  results. 
For  instance,  for  June  1913  the  comparison  regis- 
tered a  gain  in  the  aggregate  of  $5,074,935,  or  7.44%, 
In  June  1912,  too,  there  was  a  fair  amount  of  im- 
provement, our  early  statement  at  that  time  having 
shown  an  increase  of  $4,152,922,  or  6.38%.  In 
June  1911  the  increase  amounted  'to  only  $357,396, 
and  more  than  the  whole  of  this  was  contributed  by 
the  Canadian  lines.  In  1910  we  had  a  strikingly 
large  increase,  namely  $8,356,824,  or  15.14%,  and 
this  followed  $4,737,537  gain  in  1909,  or  10.45%. 
Of  course,  in  1908  (the  year  affer  the  1907  panic) 
there  was  a  very  heavy  loss— $12,284,972,  or  20.89%. 
In  the  following  we  show  the  June  comparisons  as 
disclosed  by  our  early  compilations  for  each  year 
back  to  1897,  the  Canadian  roads  being  included  in 
all  the  years: 


Mileage. 

Gross  Earnings. 

Increase  {+) 

June 

Year 

Yt  .pre- 

In- 

Year 

Year 

Decrease  ( — ). 

Given. 

ceding. 

cr'se. 

Given . 

Preceding . 

Year. 

Roads 

Miles. 

Miles. 

% 

S 

.S 

S 

% 

1897 

115 

90,703 

90,139 

0.62 

36,558,554 

36,251,840 

+  306,714 

0.84 

1898 

125 

97,221 

96.213 

1.05 

42,217,558 

39,6,35,817 

+  2,581,741 

7.51 

1899 

117 

98,375 

92,266 

6.60 

46,170,085 

40,480,015 

+  5,690,070 

14.05 

1900 

107 

95,337 

93,004 

2.51 

50,104,955 

46,051,607 

+  4,053,348 

8.80 

1901 

97 

97,010 

94,048 

3.15 

51,573,897 

47,975,122 

+  3..598,775 

7.50 

1902 

81 

85,554 

83,996 

1.85 

50,238,273 

46,882,292 

+  3,355,981 

7.18 

1903 

71 

95,013 

93,013 

2.15 

61,930,417 

54,315,982 

+  7,614,435 

14.02 

1904 

69 

86,085 

83,568 

3.01 

54.682,684 

55,193,667 

—510,983 

0.92 

1905 

58 

81,192 

79,345 

2.32 

54,139,005 

50,961,464 

+  3,177,541 

6.23 

1906 

67 

92,655 

90,469 

2.41 

72,708,902 

64,205,232 

+  8.503,670 

13.24 

1907 

66 

93,854 

92,803 

1.13 

82,467,706 

72,923,683 

+  9,544,023 

13.08 

1908 

51 

78,614 

77,214 

1.81 

46,515.462 

58,800,434 

—12,284,972 

20.89 

1909 

■    50 

77,478 

76,232 

1.63 

50,0,36,163 

45,298,626 

+  4,737,537 

10.45 

1910 

53 

87,924 

85,487 

2.85 

63,572,503 

55,215,679 

+  8,356,824 

15.14 

1911 

49 

88,198 

86,262 

2.25 

64,144,486 

63,787,090 

+  357,396 

0.56 

1912 

49 

89,764 

88,193 

1.79 

.68,820,679 

64,667,757 

+  4,152.922 

6.38 

1913 

44 

90,012 

87,715 

2.62 

73,194,701 

68,119,766 

+  5,074,935 

7.44 

1914 

45 

84.518 

83,210 

1.57 

62,286,987 

67,026,123 

—4,739,136 

7.15 

1915 

41 

88,034 

86,468 

1.81 

59,955,244 

65.821,768 

—5,866,524 

8.91 

1916 

46 

92,587 

90,638 

2.15 

77,907,360 

61,872,441 

+  16,034,919 

25.91 

1917 

38 

83,103 

81,651 

1.78     81,766,467 

70,110,791 

+  11,655.676 

16.62 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  tabie. 

Another  noteworthy  feature  is  .that  practically  all 
the  roads  contribute  to  the  present  year's  improve- 
ment, there  being,  indeed,  only  two  minor  hnes 
which  form  an  exception  to  the  rule  and  record  a 
trifling  decrease;  and  that  showing  itself  duplicates 
the  experience  of  1916,  when  merely  a  single  road 
reported  a  falling  off  (among  the  roads  included  in 
our  early  statement)  and  a  trifling  one  at  that,  all 
the  rest  registering  increases,  some  of  them  of  note- 
worthy proportions.  As  indicating  how  widely  dis- 
tiibuted  this  year's  gains  are  and  how  all  the  different 
sections  of  the  country  share  in  them,  we  may  note 
that  the  Canadian  Pacific  heads  the  list  with  $1,663,- 
000  gain,  that  the  Southern  Railway  System  comes 
next  with  $1,578,511  gain,  then  "the  Great  Northern 
(in  a  totally  different  part  of  the  country)  with 
$1,264,924;  then  the  Illinois  Central  (in  the  Middle 
West)  with  $1,124,665,  and  that  among  other  roads 
distinguished  for  large  gains  are  the  Louisville  & 
Nashville  with  $1,028,206;  the  Missouri  Kansas  & 
Texas  with  $439,630;  the  St.  Louis  Southwestern 
with  $348,000;  the  Texas  &  Pacific  with  $301,908; 
the  Chesapeake  &  Ohio  with  $272,903;  the  Denver  & 
Rio  Grande  with  $249,900,  &c.,  &c.     In  the  following 
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we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $30,000.  The  changes  all  con- 
sist of  increases,  there  being  no  decrease  for  that 
amount  and  only  two  decreases  of  any  amount,  as 
already  stated. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JUNE. 


iTtCTBCLSCS  • 

Canadian  Pacific SI, 663, 000 

Southern  Ry  System 1,578,511 

Great  Northern.. 1,264,924 

Illinois  Central 1,124,665 


Grand  Trunk  (4  roads).. 
Louisville  &  Nashville.. 

Canadian  Northern 

Missouri  Kan  &  Texas. 
St  Louis  .Southwestern. 

Texas  &  Pacific 

Chesapeake  &  Ohio 

Denver  &  Kio  Grande.. 
Buffalo  Roch  &  Pittsb. 

Minn  St  P  &  S  SM 

Mobile  &  Ohio 


1,118,086 
1,028,206 
671,400 
439,630 
348,000 
301,908 
272,903 
249.900 
237,247 
208,8.52 
194,418 


Xtict  cases  • 

Colorado  &  Southern...  $188,9.54 

Yazoo  &  Miss  Valley 141,766 

Chicago  Great  We.steru.  130,536 

Minneapolis  &  St  LoWLs.  80,585 

Duluth  So  Sh  &  Atl 71,673 

Toledo  St  Louis  &  West.  64,059 

Atlanta  Birm  &  Atl 66,304 

Ann  Arbor 43,413 

Chicago  Ind  &  Louisv..  37,805 

Western  Maryland 34,324 

Alabama  &  Vicksburg...  30,963 


Representing  29  roads 

in  our  compilation. $11, 582 ,032 


a  These  figures  are  for  three  weeks  only. 

The  grain  movement  to  the  Western  primary 
markets  in  the  aggregate  did  not  quite  equal  that  of 
last  year.  The  corn  receipts,  it  is  true,  ran  much 
heavier  than  in  1916,  but,  on  the  other  hand,  there 
was  a  contraction  in  the  receipts  of  all  the  other 
cereals  as  also  some  falling  off  in  the  receipts  of  flour. 
For  the  five  weeks  ending  June  30  the  corn  receipts 
in  1917  were  22,977,000  bushels,  against  only 
13,678,000  bushels  in  the  corresponding  five  weeks  of 
1910,  but  the  receipts  of  wheat  were  only  17,233,000 
bushels,  against  23,016,000  bushels;  of  oats  18,781,- 
000  bushels  against  19,712,000  bushels;  of  barley 
4,008,000  bushels  against  7,185,000  bushels,  and  of 
rye  683,000  bushels  against  1,062,000  bushels.  Al- 
together the  receipts  for  the  five  cereals  combined 
aggregated  only  63,682,000  bushels  in  the  five  weeks 
of  this  year  against  64,653,000  bushels  in  the  cor- 
responding period  last  year.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  set 
out  in  the  table  which  we  now  present. 


RECEIPTS   OK   COTTON   AT   SOUTHERN    PORTS    IN   JUNE  AND   FROM 
JANUARY  1  TO  JUNE  30  1917,  1916  AND  1915. 


RECEIPTS    AT   WESTERN    PRIMARY   MARKETS. 


Five  weeks  Flour. 

end.  June  30.     (bbls.) 

Chicago — 

1917 825,000 

1916 655,000 

Milwaukee — 

1917 146,000 

1916 208,000 

St.  Louis — 

1917 286,000 

1916 384,000 

Toledo — 

1917 

1916 

Detroit — 

1917 24,000 

1916 29,000 

Cleveland — 

1917 85,000 

1916 67,000 

Peoria — 

1917 115,000 

1916 198,000 

Duluth — 

1917 

1916 

Minneapolis — 

1917 

1916 

Kansas  City — 

1917 

1916 

Omaha — 

1917 

1916 


Wheat, 
(.bush.) 

2,947,000 
2,772,000 

1,714,000 
447,000 

1,897,000 
1,973,000 

107,000 
426,000 

193,000 
70,000 

26,000 
55,000 

287,000 
216,000 

1,727,000 
2,781,000 

5,781,000 
9,191,000 

1,596,000 
3,432,000 

958,000 
1,653,000 


Corn, 
(bush.) 

9.775,000 
4,604,000 

1,750,000 
493,000 

1,759,000 
2,070,000 

253,000 
232,000 

156,000 
378,000 

111,000 
208,000 

3,713,000 
2,528,000 


511,000 
292,000 

1,008,000 
1,411,000 

3,941,000 
1,462,000 


Oats, 
(.bush.) 

9,951,000 
9,588,000 

2,276,000 
2,872,000 

2,369,000 
1,289,000 

103,000 
179,000 

231 ,000 
279,000 

401,000 
290,000 

1,142,000 
872,000 

61 ,000 
279,000 

803,000 
2,863.000 

449,000 
331,000 

995,000 
870,000 


Barley, 
(.bush.) 

1,701,000 
1,710,000 

747,000 
1,209,000 

55,000 
17,000 


1,000 


167,000 
266,000 

141,000 
844,000 

1,196,000 
3,139,000 


Rye. 
(bush.) 

300,000 
323,000 

67,000 
187,000 

2.000 
27,000 


3,000 


8,000 
16,000 

57,000 
47,000 

20.000 
178,000 

229.000 
281,000 


Total  of  All— 

1917 1,481.000     17,233,000     22,977,000 

1916 1,541,000     23,016,000     13,678,000 


18,781,000     4,008,000      683,000 
19,712,000     7,185.000  1,062,000 


The  Western  live  stock  movement  for  June  1917 
also  made  only  an  indifferent  comparison  with  June 
last  year.  Thus,  at  Chicago  the  live  stock  receipts 
aggregated  only  17,894  cars  against  18,214  cars  in 
June  1916;  at  Kansas  City  10,007  cars  against  9,338, 
and  at  Omaha  7,875  cars  against  7,309. 

The  cotton  movement  of  the  South  is  never  large 
at  this  period  of  the  year,  it  being  the  tail  end  of  the 
old  crop  season.  For  June  1917  the  cotton  ship- 
ments overland  reached  159,468  bales  against  149,066 
bales  in  June  1916  and  99,121  bales  in  June  1915, 
while  the  receipts  at  the  Southern  outports  aggre- 
gated 272,427  bales  against  268,567  bales  last  year 
and  136,768  bales  the  year  before,  as  will  be  seen 
by  the  following: 


Ports. 


Galveston 

To.Kas  City,  &c 

New  Orlean.s 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Gc^orgelown 

Wilmington 

Norfolk 

Newport  News,  &c. 

Total 


June. 


Since  Jan.  1. 


1917. 


93,681 

856 

70,235 

7,000 


.50,246 

21,000 

5,443 

'"404 

22,923 

639 


1916. 


1915. 


1917. 


1916.     I     1915. 


80,292 
9,035 

73,046 

16,581 
9,006 

33,465 
9,700 
1,445 


54,357 
4,019 

35,705 
1,052 
7,836 

16,333 

700 

2,557 


846,706 
61,529 

486,633 
29,915 
24,333 

164,674 
65,670 
39,.341 


8,5041  3,367 

26,939   9,848 

554    994 


9,009 

177,657 

3.738 


975,0.582 

176,173 

567,515 

88,341 

48,075 

359,386 

80,400 

63,617 

101 

78,116 

314,496 

49,419 


,013,802 

396,449 

,164,757 

76,117 

85,5.50 

912,561 

154,700 

182.330 

1,857 

164,300 

371,079 

81,671 


272,427  268,567il36.768  1,909.205  2,800,697  5,605,173 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups.  It  is  needless  to  say  that  the 
1917  figures  are  the  best  of  the  six-year  period. 

EARNINGS  OF  SOUTHERN   GROUP. 


June. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

S 

S 

§ 

S 

S 

$ 

Ala  N  O  &  T  P 

— 

Ala&Vicksb. 

166,788 

135,825 

125,261 

142,597 

144,869 

124,866 

Vicks  Shr  &  P 

152,868 

127,572 

120,031 

110,994 

124,386 

106.992 

Ches  &  Ohio.c 

4,494,727 

4.221,824 

3,636,151 

3,227,083 

3,060,497 

2,911,278 

Lou&Nashv-ft 

6,105,120 

5.076.914 

4,175,583 

4,457,781 

4,608,023 

4,328,964 

Mobile  &  Ohio. 

1,215,428 

1,021,010 

882,449 

1,082,345 

1,070,683 

942,140 

Southern  Ry.  1 

[4,743,560 

5,232,400 

5,147,098 

4,888.598 

Ala  Grt  Sou.  I 

1     392,280 

431,321 

426,793 

377,987 

CNO&TP} 

9,201,393 

7,662,882  <     7.37,248 

873,183 

835,368 

819,897 

N  O  &  No  E  1 

1     296.948 

319,613 

340,393 

311,240 

North  Ala..) 

[       43,003 

41,889 

41,427 

34,092 

Yazoo  &  MissV 

1,276,651 

1,134,885 

910.241 

850,422 

818,350 

746,362 

Total 

22.612,975ll9,380,912  16,062 ,755!  16,769,628 

16,677,887 

15,592,416 

b  Includes  the  Louisville  &  Atlantic  and  The  Frankfort  &  Cincinnati. 
c  Includes  Chesapeake  &  Ohio  of  Indiana. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


June. 

1917. 

1916. 

1915.            1914. 

1913. 

1912. 

Colo  &  South. 
Denv  &  Rio  Gr 
Mo  Kan  &  T_a 
St  Louis  SW__ 
Texas  &  Pacific 

S 
1,377,804 
2,269,700 
3,083,677 
1,308,000 
1,760,742 

S 
1,188,8.50 
2,019,800 
2,644,047 
960,000 
1,458,834 

s       '        s 

1,008,211        986,108 
1,865,7741    1,824,803 
2,379,131     2,335,461 
813,662  i       861,287 
1,320,919;    1,280,813 

S 
1.104,945 
1,873,090 
2,351,588 
960,049 
1,203,513 

S 

938,959 
1,928,103 
2,097,923 

949,187 
1,097,906 

Total 

9,799,923 

8,271,531 

7,387.697;   7.288,472 

7.493,185 

7,012,078 

a  Includes  Texas  Central  in  all  the  years  and  Wichita  Falls  line  from  Nov.  1  1912 . 
EARNINGS   OF   NORTHWESTERN   AND   NORTH   PACIFIC   GROUP. 


June. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Canadian  Pac- 
ChicGt  West.* 
Dul  So  Sh&Atl 
Great  North'n. 
Minn  &  St  L_a 
M  St  P  &  SS  M 

S 

13,006,000 

1,392,195 

405.750 

8,398.002 

913,342 

3,021,009 

S 

11,343,000 

1,261,659 

334,077 

7,133,078 

832,757 

2,812,157 

•S 
7,512,034 
1,182,131 

294,792 
5,193,623 

815,624 
2,091,217 

,s 

10,0.54.421 

1,165,829 

277,650 

6,072,085 

786,906 

2,192,415 

S 

11,674,430 

1,224,843 

342,642 

6.797,700 

770,024 

2,342,655 

$ 

11,311,397 

1,082,139 

297,199 

5,830.534 

701.842 

2,119,725 

Total 

27,136,298 

23,716,728 

17,089,421 

20,549,306 

23,152,294 

21,342,836 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
a  Includes  Iowa  Central. 

EARNINGS   OF   MIDDLE   AND    MIDDLE    WESTERN   GROUP. 


June. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

S 

S 

•S 

S 

S 

S 

Buff  Roch  &  P 

1,392,620 

1,155,373 

865,746 

811,170 

1,015,458 

904,938 

Chic  Ind  &  Lou 

707,415 

669,610 

553,408 

571.614 

562,638 

535,987 

Grand  Trunk.  1 

Grd  Trk  W.  } 

6,227,119 

5,109,033 

4,403,613 

4,543,686 

5,048,541 

4,653.475 

D  G  H  &  M  1 

Canada  Atl.  I 

Illinois  Cent.c. 

7,030,179 

5,905,514 

4,881,398 

5,281,493 

5,3.50,214 

5.263.768 

PereMarquette 

al,781,363 

1,781,363 

1,453,976 

1,284,992 

1,309,768 

1,347,978 

Tol  Peor  &  W. 

119,794 

102,362 

93,142 

104,059 

131,209 

107,055 

Tol  St  L  &  W. 

560,6.35 

496,576 

403,640 

396,220 

369,976 

293,967 

West'n  Mary'd 

1,027,486 

993,162 

844,482 

711,148 

718,044 

612.814 

Total 

18,846,611 

16,212,993 

13,499,405 

13,704,382 

14.505.848 

13.719.982 

a  Month  not  yet  reported;  taken  same  as  last  year, 
c  Includes  earnings  of  Indianapolis  Souttiern. 

We  now  add  our  detailed  statement  for  the  month 
of  June,  comprising  all  the  roads  for  which  it  has 
been  possible  to  procure  returns  for  that  period  up  to 
the  present  time.  In  a  second  table  we  furnish  a 
comparison  for  the  same  roads  for  the  six  months 
ending  June  30  of  this  year  and  last. 

GROSS   EARNINGS  AND   MILEAGE   IN  JUNE. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

1917. 

1916. 

Inc.  (+)  or 
Dec.   (— ). 

1917.    1916. 

Ala  N  O  &  Tex  Pac — 

Ala  &  Vicksburg 

Vicks  Shreve  &  Pac 

Ann  Arbor 

$ 

166,788 

152,868 

285,267 

293,919 

6,099 

1,392,620 

4,048,600 

13,006,000 

4,494,727 

1,392,195 

707,415 

1,377,804 

$ 

135,825 

127,572 

241,854 

237,615 

6,843 

1,155,373 

3,377,200 

11,343,000 

4,221,824 

1,261,659 

669,610 

1,188,850 

$ 

+  30,963 

+25,296 

+43,413 

+  56,304 

—744 

+237,247 

+  671,400 

+  1,663,000 

+272,903 

+  130,536 

+37,805 

+  188,954 

142        142 
171        171 
293       293 

Atlanta  Birm  &  Atl.. 
Bellefonte   Central... 
Buffalo  Roch  &  Pitts. 
Canadian  Northern.. 

Canadian    Pacific 

Chesapeake  &  Ohio.. 
Chicago  Great  West.. 
Chicago  Ind  c&  Louisv 
Colorado  &  Southern. 

640       640 

26          26 

586       586 

9,296    8,270 

12,993  12,921 

2,380    2.385 

1,496    1,427 

622       622 

1,842    1,842 
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Name  of  Road. 


Gross  Earnings. 


1917. 


2,269,700 
106,242 
405,750 
213,271 

6,227,119 


8,398,002 

7,030,179 

6,105,120 

100,891 

913,342 

3,021,009 

a3, 083, 677 

1,215,428 

35,768 

51,763 

1,308,000 

9,201,393 

10.203 

1,760.742 

119.794 

560.635 

1,027,486 

1,276.651 


Inc.  (+)  or 
1916.  Dec.    (— ). 


Denver  &  Rio  Grande 
Detroit  &  Mackinac. 
Duluth  So  Sh  &  Atl__ 
Georgia  South  &  Fla.  . 
Grand  Tmnli  of  Can] 

Grand  Trunk  West  \ 

Det  Gr  Hav  &  Mill 

Canada  Atlantic-.] 

Great  Northern 

Illinois  Central 

Louisville  &  Nashville 

Mineral  Range 

Minneap  &  St  Louis 

Iowa  Central 

Minneap  St  P  &  S  S  M 
Missouri  Kan  &  Texas 

Mobile  &  Ohio 

Nevada-Cal-Oregon. . 
Rio  Grande  Southern. 
St  Louis  Southwestern 
Southern  Ry  System. 
Tenn  Ala  &  Georgia.. 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West. 
Western  Maryland.. 
Yazoo  &  Miss  Valley 

Total  (38  roads)...    81.766,467    70,110,791+11.655.676  83403  81^51 
Net  increase  (16.62%) 

a  Includes  Texas  Central  in  both  years. 
y  These  figures  are  for  thi-ee  weeks  only. 


2,019,800 
100,619 
334,077 
195,735 

5,109,033 


7,133,078 

5,905,514 

5,076,914 

92,643 

832,757 

2,812,157 

2,644,047 

1,021,010 

42,888 

47,133 

960,000 

7,622,882 

7,460 

1,458,834 

102.362 

496,576 

993,162 

1,134,885 


+249,900 

+  5,623 

+71,673 

+  17,536 

+  1,118.086 


+  1,264,924 
+  1,124,665 
+  1,028,206 

+  8,248 
+80,585 

+208,852 

+439,630 

+  194,418 

—7,120 

+4,630 

+348,000 

+  1,578,511 

+2,743 

+301,908 

+  17,432 

+64,059 

+34,324 

+  141,766 


Mileage. 


1917.    1916. 


2,577 
382 
600 
402 

4,533 


8,197 
4.766 
5,070 
120 
1,646 

4,227 
3,865 
1,160 
275 
180 
1,753 
7,949 


1,946 
247 
455 
786 

1,382 


2,566 
382 
605 
402 

4,533 


8,102 
4,767 
5,038 
119 
1,646 

4,227 

3,865 

1,122 

272 

180 

1,753 

7,935 

95 

1,944 

247 

455 

689 

1,382 


GROSS  EARNINGS  FROM  JANUARY  1  TO  JUNE  30. 

Name  of  Road. 

1917. 

1916. 

Increase. 

Decreaes. 

Ala  N  O  &  Texas  Pacific — 

$ 

$ 

$ 

$ 

Alabama  &  Vicksburg.. 

973.744 

863,297 

110,447 

Vicks  Slireve  &  Pacific. 

992,209 

814,368 

177.841 

Ann   Arbor     

1,445,416 

1,345,993 

99.423 

Atlanta  Birm  &  Atlantic 

1,891,238 

1.478,665 

412.573 

Bellefonte  Central     .      .    . 

41,639 

40,477 

1,162 

Buffalo  Rochester  &  Pitts. 

6,830,823 

6,092.016 

738,807 

Canadian  Northern 

19,613,200 

16,073,400 

3,539.800 

Canadian  Pacific 

70,805,797 

62,462,112 

8,343,685 

Chesapeake  &  Ohio 

25,902, .530 

24,602,721 

1,299,809 

Chicago  Great  Western 

7,798,630 

7,483,292 

315.338 

Chicago  Ind  &  Louisville.  _ 

4.386.619 

3.869,921 

516.698 

Colorado  &  Southern 

8,488,994 

7,403,755 

1,085,239 

Denver  &  Rio  Grande 

13,407,915 

11,335,229 

2,072,686 

Detroit  &  Mackinac 

632,855 

601,994 

30,861 

Duluth  South  Shore  &  Atl. 

2,061.345 

1,727,084 

334,261 

Georgia  Southern  &  Florida 

1,361,393 

1,232,560 

128,833 

Grand  Trunk  of  Canada. . 

Grand  Trunk  Western  . 

30,591,564 

27.361,847 

3.229.717 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic.   ... 

Great  Northern 

39,889,459 

35,874.994 

4,014,465 

Illinois  Central 

41,470,164 

34.760.982 

6,709,182 

Louisville  &  Nashville 

35,717,995 

31,0.52,751 

4,665,244 

Mineral  Range . 

595.378 

522,013 

73.365 

Minneap  &  St  Louis 

Iowa  Central. .j 

5.115,762 

5,197,385 

81,623 

Minneap  St  Paul  &  S  S  M.. 

15.718.983 

16,335,603 

Q16M0 

Missouri  Kansas  &  Tex.o.. 

19,2.57,398 

15.728.591 

3.528,807 

Mobile  &  Ohio 

6,623,194 
154,777 

6,012,062 
140,943 

611,132 
13,834 

Nevada-California-Oregon. 

Rio  Grande  Southern 

287,446 

256,657 

30,789 

St  Louis  Southwestern 

7,962,973 

5,944,341 

2,018,632 

Southern  Railway 

53,036.542 

47,217,590 

5,818,952 

Tenn  Ala  &  Georgia 

60, .395 

.59,352 

1,043 

Texas  &  Pacific 

10,543,481 

9,070,684 

1,472,797 

Toledo  Peoria  &  Western. 

625.008 

.576,760 

48,248 

Toledo  St  Louis  &  Western 

3.264,299 

2,848,731 

415,568 

Western  Maryland 

6,244,857 

5,525,032 

719,825 

Yazoo  &Miss  Valley 

8,035,096 

6,499,690 

1,535,406 

Total  (38  roads) 

451,829,118 

398,412,892 

.54,114,469 

698,243 

Net  increase  (13.41%) 

53.416.226 

V  These  figures  are  down  to  the  end  of  the  third  week  only. 
a  Includes  the  Texas  Central  in  both  years. 


REPORT  OF  THE  BANK  OF  FRANCE  FOR  THE  YEAR 

1916. 
We  present  below  a  translation  of  the  ann,ual  report  of  the 
Bank  of  France,  covering  the  calendar  year  1916: 

The  General  Assembly  of  the  stockholders  of  the  Bank  of  Prance  was 
held  on  Jan .  25 .  After  declaring  the  meeting  open ,  M .  G .  Pallain .  Governor 
of  the  Bank,  presented,  in  the  name  of  the  General  Council,  the  following 
report  of  the  operations  of  the  Bank  during  the  year  1916: 

At  the  outset  of  this  meeting,  our  first  thought  must  be  one  of  honor  and 
gratitude  to  our  heroic  soldiers,  a  thought  of  complete  confidence  in  the 
persevering  effort  of  our  country  to  apply  its  energy  to  the  exigencies  of  the 
war  period  and  to  the  methodical  preparation  of  the  works  of  peace  which 
must  crown  victory. 

In  spite  of  the  great  disturbance  in  our  general  economic  conditions,  we 
are  happy  to  be  able  to  record,  this  year  as  last,  encouraging  signs,  and  to 
bear  witness  to  a  continued  improvement  which  permits  us  to  face  and 
carry  to  completion  the  necessary  work  of  restoration . 

In  most  productions  an  intense  activity  is  manifested. 

By  increased  toil,  by  sharing  their  efforts  and  in  certain  cases  by  making 
use  of  improved  processes  of  cultivation,  our  valiant  rural  populations  have 
succeeded  in  preventing,  in  spite  of  the  scarcity  of  manual  labor,  a  further 
decline  in  ovir  agricultural  output.  If.  for  1916  the  harvest  of  wheat  is 
slightly  less  than  that  of  1915.  already  reduced  for  lack  of  the  supply  from 
the  invaded  districts,  notable  progress  has  been  established  as  far  as  the 
other  cereals  are  concerned.  The  production  of  wine  has  almost  doubled 
and  is  now  very  close  to  normal. 

In  the  mining  industry,  the  increasing  demand  for  coal  and  steel  has  led 
not  only  to  intensified  exploitation  of  existing  ihines,  but  also  to  a  search 
for  means  of  putting  into  operation  new  mines,  particularly  in  the  districts 
of  the  west,  so  rich  in  iron  ore. 

In  Savoy,  in  Dauphiny.  in  the  PjTenees  and  the  Plateau  Central,  numer- 
ous factories  are  being  built  with  a  view  to  the  utilization  of  hydraulic 
force  in  metallurgy  and  in  the  manufacture  of  chemical  products.  The 
execution  of  army  orders  furnishes  opportunity  to  these  two  kinds  of 
establishments  for  remunerative  exploitation.  At  the  same  time  it  in- 
volves a  considerable  development  of  their  productive  capacity  which  will 
be  of  service  in  the  period  of  economic  revival. 

All  this  progress  is  manifested  in  the  continued  increase  inthe  commercial 
gross  receipts  of  the  railroad  systems  and  in  the  rerovery  of  transactions 
based  on  credit. 


It  comes  about  thus  that  the  stamp  duty  on  commercial  paper  during 
the  year  1916  yielded  about  80%   more  than  during  the  year  1915. 

The  impression  received  from  these  figures  is  confirmed  by  the  develop- 
ment of  discount  presentations.  Our  commercial  paper  not  matured  which, 
at  the  end  of  1915,  amoimted  to  394,000.000  reached  594.000,000  at  the 
end  of  1916;  from  one  year  to  the  other,  the  average  passed  from  264,000-, 
000  to  447,000,000. 

The  increase  in  regular  discount  operations  was  accompanied  by  a  fur- 
ther decrease  of  nearly  half  a  billion  in  the  commercial  paper  taking  ad- 
vantage of  the  moratorium.  That  is  a  further  indication  of  the  gradual 
recovery  of  the  circulation  of  capital. 

The  financial  market  has  likewise  had  a  share  In  this  Improvement. 
Although  the  Bourse  is  still  closed  to  operations  at  term,  the  market  prices 
of  most  securities  have  profited  by  a  recovery  which,  under  favorable  cir- 
cumstances, has  permitted  the  settlement  of  engagements  entered  upon 
before  the  war. 

Finally,  in  the  realm  of  international  commerce,  there  has  been  a  con- 
siderable increase  in  our  exportations.  Without  taking  accoimit  of  the 
higher  values  of  1916,  statistics  of  our  commerce  show  an  increase  of  more 
than  22%  over  the  year  1915.  It  is  interesting  to  notice  that  the  increase 
bears  principally  upon  the  exportation  of  manufactured  articles  which  have 
advanced  40%  . 

But,  against  exportations  amounting  in  valqe  for  the  year  to  almost 
6  billions — according  to  the  corrected  figures  of  the  Administration  of 
Customs — there  stands  importation  to  the  amount  of  from  19  to  20  billions, 
that  is  to  say  considerably  more  than  double  that  for  last  year.  This  in- 
crease, it  is  true,  is  due  in  part  to  the  general  rise  in  prices  of  most  merchan- 
dise in  the  course  of  the  year  1916.  It  is  none  the  less  an  addition  to  our 
economic  balance  the  effects  of  which  we  can  lessen  only  at  the  cost  of 
numerous  difficulties. 

A  comparison  of  the  rates  of  exchange  in  the  Paris  market  on  Dec.  31 
1915  and  on  Dec.  30  1916  shows,  in  the  main,  changes  of  only  slight  im- 
portance. The  pound  sterling  and  the  dollar,  et  a  year's  interval,  remain 
at  almost  the  same  level;  exchange  on  Holland  is  declining  perceptibly; 
exchange  rates  on  Scandinavian  countries  are  the  same  with  the  exception 
of  the  Swedish,  which  shows  a  rise  of  less  than  5%.  The  premium  on  the 
Swiss  franc  is  likewise  slightly  higher;  that  of  exchange  on  Spain  alone  has 
assumed  an  importance  during  these  las.t  months  which  contrasts  with  the 
relative  stability  of  the  other  rates. 

These  results  can  be  appreciated  if  one  considers  the  huge  deficit  which  it 
has  been  necessary  to  settle.  However,  tt>is  settlement  has  called  for 
great  sacrifices.  While  in  1915  a  sum  of  about  800  millions  given  over  by 
the  Bank,  to  the  public  market  as  well  as  to  our  direct  clients,  had  been 
sufficient  to  cover  the  needed  amount  not  made  up  for  in  other  ways,  our 
sales  of  exchange  for  the  year  1916  amount  to  more  than  314  billion  francs, 
the  greater  part  of  which  has  been  obtained  by  credit. 

Perhaps  the  country  could  keep  its  foreign  commerce  debt  from  reaching 
such  proportions  by  reducing,  in  a  larger  measure,  importation  which  is 
not  absolutely  necessary  and  by  exercising  further  economy  in  the  use  of 
merchandise  which  our  insufficient  national  production  compels  us  to  seek 
abroad. 

In  the  present  circumstances,  it  is  the  patriotic  duty  of  every  citizen 
to  reduce  his  expenses,  especially  as  regards  articles  or  products  which 
must  be  purchased  from  other  countries. 

It  is  with  a  feeling  of  the  heavy  responsibilities  which  weigh  upon  the 
bank  as  manager  of  the  monetary  reserves  of  the  nation .  and  our  anxiety 
to  protect  these  reserves  as  far  as  the  exigencies  of  the  national  defense 
permit,  that  we  join  our  appeal  to  that  of  the  Minister  of  Finance,  recom- 
mending to  our  fellow-countrymen  this  method  of  economy  and  labor 
calculated  in  the  future  to  lighten  the  burden  of  our  foreign  settlements. 

Our  constant  aim  has  been  to  reduce,  as  far  as  possible,  exportation  of 
gold.  With  this  thought,  we  have  labored  to  promote  the  mobilization 
of  French  holdings  of  foreign  securities  and  to  facilitate  the  negotiation 
of  credits  in  the  principal  countries  to  which  France  is  debtor. 

Since  the  month  of  February  (1916).  an  agreement  concluded  with  the 
British  Government  and  the  Bank  of  England,  through  our  intermediary 
and  under  certain  conditions  designed  to  give  every  guarantee  to  our  allies, 
has  authorized  the  conversion  into  money  on  the  London  Stock  Exchange 
of  securities  belonging  to  our  countrymen.  A  special  service  was  immedi- 
ately organized  at  Paris  to  receive  directly  the  orders  of  sale,  to  centralize 
those  which  were  transmitted  from  the  Provinces,  and  to  superintend  their 
execution.  A  little  later,  the  activity  of  this  new  service  was  extended  to 
negotiations  on  most  of  the  neutral  markets  of  America  and  Europe. 
Thanks  to  the  co-operation  of  numerous  intermediaries,  who  assisted  in  our 
plan  and  often  received  important  ca-ders  from  their  patrons,  we  have  been 
able  to  discharge  in  this  way  part  of  our  foreign  debts. 

With  the  same  idea,  the  bank  has  lent  its  aid  to  the  Treasury  for  the 
repurchase  of  a  certain  number  of  securities  of  neutral  countries,  and  has 
opened  its  windows  to  loans  of  obligations  to  the  State,  co-operating  thus 
indirectly  in  the  credits  opened  in  America,  in  Spain,  and  in  the  Scan- 
dinavian countries,  on  deposit  of  these  securities. 

Finally,  in  the  interest  of  French  commerce,  your  Council  authorized 
exchange  engagements  amounting  to  not  less  than  500  million  francs  (on 
the  occasion  of  credit  transactions  or  renewals  negotiated  in  England, 
America.  Switzerland,  Denmark  and  Norway),  which  have  been  given  the 
guarantee  of  th^  Bank  of  France. 

In  announcing  to  you  last  year  the  conclusion  of  a  credit  of  20  million 
dollars,  opened  under  our  auspices  by  a  group  of  banks  and  trust  companies 
in  New  York  for  a  group  of  French  firms,  we  expressed  the  hope  thdt  the 
way  thus  marked  out  would  be  much  used  in  the  future. 

This  hope  has  been  realized.  Not  only  has  the  firm  of  Brown  Brothers 
offered  to  extend  and  increase  this  fu-st  credit  of  acceptance,  but  several 
other  transactions,  very  often  similar  in  form,  have  been  negotiated  by  our 
special  delegate  at  New  York  for  the  account  of  French  companies  and  con- 
cerns obliged  to  buy  their  raw  materials  or  their  workiog  tools  in  America. 
At  this  very  moment  we  have  just  concluded,  in  the  most  friendly  spirit, 
with  the  National  City  Bank — which  has  as  its  President  the  eminent  Mr. 
Vanderlip— an  agreement  designed  to  procure  for  French  commerce  other 
facilities  of  exchange  on  the  United  States. 

It  was  likewise  with  the  help  of  our  delegate  that  there  was  prepared  the 
loan  of  the  City  of  Paris  in  the  United  States,  which  met  with  brilliant  suc- 
cess, as  well  as  that  of  the  cities  of  Bordeaux.  Lyons  and  Marseilles.  The 
sending  back  of  the  proceeds,  which  are  to  be  used  for  public  works  and  im- 
provements in  the  communities,  has  helped  to  relieve  the  difficulties  of  our 
payments  in  America. 

However,  all  these  means  of  exchange  taken  together  would  not  have 
been  sufficient  to  make  up  for  the  huge  debt  resulting,  on  the  one  hand, 
from  the  excess  of  our  purchases  over  our  sales,  abroad,  and.  on  the  other 
hand,  from  the  amount  of  the  arrears  to  be  paid  off  to  foreign  holders  of  our 
loans  at  long  or  short  term.  The  remainder  could  be  covered  only  by  cred- 
its obtained  by  the  Minister  of  Finance  both  from  the  Bank  of  England  and 
from  the  British  Governmfent. 

As  in  1915,  the  Bank  has  given  Its  assistance  in  these  operations.  But, 
as  we  had  to  make  certain  of  having  on  hand,  for  the  days  following  the  war. 
a  stock  of  money  capable  of  supporting  our  paper  currency,  we  altered  the 
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form  of  this  assistance.  The  loan  has  been  substituted  for  the  final  sale 
of  the  Kold  transmitted.  Our  remittances  to  London  in  fulfillment  of  the 
last  agreements  constitute  deposits  returnable  In  the  period  that  shall  fol- 
low the  conclusion  of  peace. 

A  large  part  of  the  exchange  thus  established  has  been  put  at  the  disposi- 
tion of  the  market  through  the  medium  of  the  Bank  of  France. 

It  Is  well  to  add  that  this  assistance,  which  we  have  rendered  to  the 
Treasury  in  the  interest  of  national  defense  and  of  French  commerce  Is  en- 
tirely gratuitous;  the  profits  resulting  from  these  credits  have  been  paid  to 
the  State  in  full  to  lessen  its  expenses  in  this  connection. 

In  spite  of  exports  of  cash  amounting  since  the  outbreak  of  the  war  to 
1  billion  57  millions,  our  gold  reserve,  at  the  end  of  the  year,  was  5  billions 
82  millions — 3,489  millions  in  our  coffers  and  1,593  millions  on  deposit 
abroad. 

This  result  is  duo  to  the  country  itself,  which  has  responded  generously 
to  the  appeals  of  public  powers  and  committees  of  plans  for  the  payment  of 
gold .  It  is  getting  a  clearer  idea  every  day  of  the  advantage  of  centralizing 
our  stock  of  money  in  order  to  give  every  strength  ,in  the  eyes  of  foreigners, 
to  this  element  of  our  financial  power;  therefore  it  continues  to  bring  its 
metallic  reserves  to  the  support  of  the  national  credit. 

It  would  be  desirable  for  our  countrymen  to  understand  also  the  ad- 
vantage of  reducing,  in  a  substantial  way,  the  hoarding  of  notes.  This 
advantage  is  twofold:  it  would  improve  circulation  and  it  would  make  un- 
productive savings  participate  in  the  great  movement  of  capital. 

With  this  purpose  in  mind,  we  have  endeavored,  on  the  one  hand,  to 
develop  the  use  of  bank  accounts,  extending  the  facilities  which  we  were 
already  furnishing  for  payments  by  clearings  and  by  cheques,  and,  on  the 
Other  hand,  to  promote  subscriptions  to  Treasury  securities,  multiplying 
the  facilities  given  to  lenders  of  the  State. 

The  amount  of  bonds  and  obligations  of  national  defense,  subscribed 
at  our  windows  in  1916,  reached  the  sum  of  3,705  millions,  bringing  to 
5,942  millions  the  total  of  obligations  of  these  two  kinds  disposed  of  through 
our  efforts  smce  the  outbreak  of  the  war. 

But  the  success  of  our  labors  was  manifested  more  particularly  at  the 
time  of  the  second  loan,  issued  from  Oct.  5  to  Oct.  29  last.  The  face  value 
of  the  subscriptions  which  we  transmitted  to  the  Treasury  was  not  far 
from  4  billions  (exactly  3 ,948  millions) ,  or  more  than  one-third  of  the  total 
proceeds  of  the  loan  and  1  billion  more  than  for  the  loan  of  1915,  although 
this  time  the  3%  rente  was  not  accepted  for  conversion. 

We  must,  on  this  occasion,  thank  the  banks  which,  by  using  the  Bank 
of  France  as  a  medium  for  the  payment  of  the  sums  collected ,  have  given 
evidence  of  their  good-will  toward  our  institution,  which  is,  as  ever,  their 
strongest  support. 

Thanks  to  the  importance  of  the  resources  voluntarily  furnished  by  the 
public,  the  advances  to  the  State  have  not  exceeded,  during  1916,  4,600 
millions,  of  which  2,200  millions  have  been  repaid  out  of  the  proceeds  of 
the  loan. 

At  the  end  of  the  year,  the  indebtedness  of  the  Treasury  to  the  Bank 
amounted  to  7,400  millions,  against  5  billions  at  the  end  of  1915. 

Independent  of  this  direct  assistance  to  the  national  Treasury  we  have  co- 
operated in  the  conversion  into  money  of  advances  made  to  allied  Govern- 
ments. On  Dec.  23  the  total  amount  of  these  discounts,  since  the  outbreak 
of  the  war,  amounted  to  1,730  millions. 

We  could  not  conclude  this  general  review  without  making  a  brief 
allusion  to  the  investigation  called  for  by  the  Minister  of  Finance  and  opened 
under  the  auspices  of  the  Minister  of  Commerce  and  Industry,  in  the  course 
of  this  year,  on  the  question  of  the  renewal  of  the  privilege  of  issue. 

France,  commercial,  industrial  and  agricultural,  made  known  its  feelings 
in  the  matter  by  way  of  the  Chamber  of  Commerce  and  numerous  syndi- 
cates. 153  groups  sent  in  petitions.  All  asked  that  we  might  continue 
to  exercise  this  power;  most  of  them  stated  expressly  that  it  was  expedient 
to  extend  it  for  as  long  a  period  as  possible,  thus  enabling  the  Bank  not 
only  to  repair  the  damages  to  credit  resulting  from  present  conditions  but 
also  to  assist  freely  in  the  organization  of  economic  revival  in  the  days 
following  the  war.  That  is  why  they  have  requested  that  no  new  obligations 
be  imposed  upon  us  to  paralyze  the  steady  development  of  our  activitj'  in 
favor  of  commerce,  industry,  and  agriculture. 

Permit  us  to  record  these  evidences  of  gratitude  for  the  services  which 
our  institution  has  been  able  to  render  the  nation.  Let  us  take  note  of  the 
respect  shown  for  the  wisdom  of  your  Councils,  for  the  persistent  activity 
of  a  staff  whose  devotion  to  the  public  welfare  has  never  been  questioned 
and  whose  untiring  energy  has  been  proved  in  critical  times. 

Let  us  mark  with  satisfaction,  likewise,  the  wish  clearly  expressed 
In  this  investigation  that  the  fundamental  principles  of  otu:  constitutional 
charter  should  be  stoutly  maintained.  It  is  in  the  superiority  of  its  organiza- 
tion that  the  secret  of  the  power  of  the  Bank  of  France  rests;  it  is  in  its 
statutes,  which  have  always  given  it  freedom  to  take  part  in  new  obliga- 
tions arising  from  economic  and  social  changes  in  the  country,  that  there  is 
found  the  strength  of  its  life  and  evolution.  That  is  the  explanation  of  its 
power  of  resistance  which  has  enabled  it  to  rise  above  every  crisis,  and,  in 
the  present  confusion ,  to  support  with  unshaken  credit  the  assistance  which 
it  is  giving  to  national  defense. 

9********** 

Svm  of  Transactions. 

The  sum  of  our  normal  productive  transactions  in  the  course  of  the  year 
1916  amoimted  to  14  billions  500  millions,  against  20  billions  in  1915. 

The  decrease  shown  by  a  comparison  of  these  two  figures  is,  owing  to 
the  fact  that  clearings  and  checks  displaced — free  from  all  commission 
since  the  month  of  January — have  not  been  included  in  oiu'  productive 
transactions  for  1916. 

Had  the  figiu-e  for  the  year  1916  been  determined  on  the  same  basis  as 
that  for  1915,  the  comparison  of  these  two  years  would  be  as  follows: 

Year  1915 Fr.20,000.000,000 

Year  1916 31,700,000,000 

or  an  increase  of Fr.l  1,700, 000,000 

These  figures  do  not  Include  deposits  of  collateral,  transfers  of  accounts, 
transactions  carried  on  for  the  account  of  the  Public  Treasury,  or  discounts 
of  French  Treasury  bonds  for  advances  of  the  State  to  foreign  Govern- 
ments. 

Transactions  for  the  Account  of  the  Treasury. 
The  total   of  operations  transacted   for   the  account  of  the  National 
Treasury  were: 

To  the  credit Fr.  61,949,500,000 

To  the  debit 62,239,200,000 

Total Fr. 124, 188, 700, 000 

In  1915  the  total  reached Fr.  85,483.100.000 

These  figures  include  deposits  and  withdrawals  on  the  Treasury  accounts, 
clearings  of  funds  effected  by  the  Bank  in  Paris  and  in  the  departments 
for  the  Treasury  accounts,  remittances  of  bills  for  collection,  collections  of 
orders,  issues  of  Treasury  bills  and  payments  of  coupons  of  Treasury  bills 
at  our  windows,  and  pajTnents  by  clearings  of  orders  for  the  use  of  creditors 
of  the  State  and  the  departments  having  accoimts  open  at  the  bank. 


All  these  transactions  of  funds  have  been  carried  on  by  the  Bank  gratui- 
tously. 

5%    Loan  of  National  Defense. 

The  Bank,  as  in  previous  years, has  co-operated — without remimeration 
or  commission  of  any  sort — in  the  issue  of  Trea.sury  bills. 

The  results  obtained  exceed  very  considerably  those  which  we  recorded 
last  year  with  genuine  satisfaction.  These  large  results  bear  witness  to 
the  effectiveness  of  our  efforts. 

As  we  have  pointed  out  above,  more  than  one-third  of  the  total  proceeds 
of  the  second  Loan  of  National  Defense,  whose  success  showed  once  again 
the  financial  power  of  the  country,  was  collected  through  the  medium  of 
the  Bank  of  France.  The  number  of  subscriptions  received  at  our  windows, 
which  in  1915  was  300,798,  reached  828,652  in  1916.  The  face  value  of  the 
sub.scriptions  amoimted  to  3,948.566,020  francs,  against  2,963,568,580 
francs  for  the  first  Loan.  The  increase  thus  reaches  a  figure  very  close  to 
1  billion. 

The  amount  brought  in  in  cash,  including  payments  to  be  effected  on 
rentes  not  immediately  paid  off,  reached  1,672,528,152.98  francs  in  1916, 
or  48%  of  the  .sum  total  at  the  price  of  Issue;  that  in  Bonds  of  National 
Defense  1,451,151,449.19.  or  42%  ;  that  in  Obligations  of  National  Defense 
and  in  3K%  redeemable  rentes  333,706.331.58,  or  10%  . 

As  in  1915,  the  General  Council  adopted  measures  designed  to  facilitate 
the  payment  of  obligations  and  promising  important  advantages  to  sub- 
scribers; the  raising,  in  the  case  of  withdrawals  made  in  view  of  the  Loan, 
of  the  quota  of  loans  on  collateral  and  of  the  maximum  of  advances  allowed 
to  a  single  borrower;  the  deduction  of  interest  only  from  the  date  of  the 
closing  of  the  issue  on  withdrawals  used  in  payment  of  subscriptions;  the 
keeping  on  deposit  of  the  obligations  of  the  Loan  free;  the  acceptance,  since 
the  close  of  the  issue,  as  security  for  advances,  up  to  80%  of  their  value,  of 
provisional  certificates  of  the  5%    1916  rente  entirely  paid  off,  etc. 

It  had  been  decided,  further,  to  receive  as  cash,  in  payment  of  sub- 
scriptions, coupons  falling  due  up  to  Jan.  31  1917  and  relating  to  securities 
accepted  for  advances  or  to  obligations  of  the  Russian  foreign  public  debt 
for  which  the  Bank  hands  over  certificates  of  deposit. 

By  energetic  planning  and  by  advertising  which  we  took  pains  to  extend 
even  to  the  rural  districts,  we  brought  these  various  measures,  along  with 
the  terms  of  the  loan,  to  the  knowledge  of  our  patrons  and  of  the  public. 

All  arrangements  had  been  made,  on  the  other  hand,  to  increase  the 
number  of  our  windows  and  facilitate  the  receiving  of  subscription  orders. 

We  had  opened  numerous  windows  at  Paris,  both  at  the  Banque  Centrale 
and  the  Annexe  Ventadour  and  also  in  our  bureaus  of  receipt  and  in  places 
rented  specially  by  the  Bank  in  view  of  the  loan. 

Likewise,  in  the  departments,  windows  had  been  opened  temporarily 
or  periodically  in  the  cities  with  which  we  have  connections  and  in  a  few 
other  places  of  importance.  Valuable  assistance  had  been  assured  to  us 
by  important  groups  of  banks,  by  bankers  in  Paris  and  in  the  departments, 
and  by  notaries,  who  transmitted  to  our  windows  subscriptions  received 
through  their  medium.     We  express  to  them  all  our  thanks. 

In  addition  to  our  Paris  offices,  eight  of  our  branch  banks  received  sub- 
scriptions amoimting  in  face  value  to  more  than  45  millions  each: 

Number  of 
Face  Value.  Subscriptions. 

Paris ...Fr.l, 502,076, 180  320,735 

Lyons 186,004,620  24,381 

Marseilles 133,367,900  22,635 

Bordeaux 94,225.420  15,973 

Havre 77,389,620  10,704 

Saint  Etienne 64,131,540  13,087 

Nancy 60,485,040  10,107 

Nantes 57,263,660  11,291 

Grenoble 46,864,700  10,834 

The  classification  by  departments  of  the  results  in  our  various  offices 
puts  at  the  head:  the  Seine,  the  Rhone,  the  Bouches-du-Rhone,  the  Seine- 
Inferieure,  the  Gironde,  the  Herault,  the  Loire  and  the  Meurthe-et-Moselle. 

Is  is  interesting  to  notice  in  our  balance  sheets  the  movements  of  capital 
called  forth  by  this  great  financial  operation. 
Between  Oct.  5  and  Nov.  9  there  was  turned  into  our  coffers 

in   gold Fr. 168.953,000 

There  was  previously  deducted  in  advances  on  obligations  at 

Paris 60,632,000 

In  the  branch  banks 128,506,000 

The  balance  of  accoimts  current  and  deposit  accounts  was 

reduced 454,345,000 

That  of  bills  in  circulation 1.038,602,000 

It  must  be  considered  that  this  figure  is  considerably  less 
than  the  amount  of  actual  receipts  in  bills  arising  from  pay- 
ments of  subscriptions,  a  part  of  these  bills  having  been  put 
into  circulation  again  during  the  period  of  the  loan  by  reason 
of  Treasury  withdrawals  and  the  needs  of  the  end  of  the  month. 

Conforming  to  the  provisions  of  Article  3  of  the  agreement 
of  Sept.  21  1914,  whereby  the  State  promised  to  repay  the 
advances  made  by  the  Bank  in  the  shortest  time  possible, 
either  by  means  of  the  ordinary  budget  resources  or  by  other 
special  resources  which  it  should  be  able  to  avail  of,  the 

Treasury  repaid  to  us .2,200,000,000 

and  the  balance  of  its  accoimt  showed .  on  Nov .  9  an  increase  of      62 ,944 ,000 
Bonds    and    Obligations    of    National    Defense. 

In  the  course  of  the  year  1916  the  subscriptions  and  renewals  of  Bonds 
of  National  Defense  reached: 

At  Paris Fr.l, 704,740, 500 

In  the  branch  banks Fr. 1,870,303,900 

Or  a  total  of Fr.3,575,044,400 


against  1,901.196,500  francs  in  1915,  or  an  increase  of  1,673,847,900  francs. 

This  considerable  increase  shows  how  much  the  public  appreciates  the 
advantages  of  the  Bonds  of  National  Defense  which,  as  is  well  known,  are 
received  for  discoimt  when  they  have  not  more  than  three  months  to  rim 
and  on  which,  whatever  their  date  of  maturity,  the  Bank  allows  advances 
up  to  80%   of  their  value. 

The  issue  of  Obligations  of  National  Defense  was  suspended  for  six 
months.  The  amount  of  obligations  subscribed  in  1916  through  the 
medium  of  the  Bank  reached  129,500,300  francs,  against  560,324,900 
francs  in  1915. 

Loans  of  Obligations  to  the  State. 

With  a  view  to  Increasing  the  means  of  payment  abroad  put  at  the  dis- 
position of  the  French  Treasury,  the  Minister  of  Finance,  through  a  notice 
published  in  the  "Journal  Officiel"  on  May  5  last,  made  known  to  the  holders 
of  obligations  to  bearer  of  neutral  countries  conditions  on  which  these 
obligations  could  be  lent  to  the  State.  ^t 

The  Bank  gave  its  assistance  to  the  Treasury  free  of  charge  for  this 
operation. 

The  obligations  to  be  lent  to  the  State  were  received  in  all  our  branch 
banks  and  auxiliary  bureaus,  and  in  Paris,  at  the  Bureau  annex,  specially 
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opened  at  No.  11,  rue  Monsigny.  The  obligations  were  received  either 
directly  from  the  lenders  or  from  banking  houses  that  effected  these  loans 
througrh  our  agency. 

On  Dec.  24  last,  we  had  received,  both  in  Paris  and  in  the  provinces, 
748,364  obligations  for  a  face  value  of  587,182,023  francs. 
Negotiations  of  Obligations  Abroad. 

Following  an  agreement  entered  into  in  February  last  at  our  request  the 
British  Government  consented  to  remove,  in  favor  of  French  holders,  the 
restrictions  against  the  sale  in  London  of  obligations  which  had  not  been 
kept  in  England  since  Sept.  30  1914.  These  negotiations  were  made 
dependent  on  the  condition  that  the  orders  shall  be  transmitted  to  the  Bank 
of  England  through  the  medium  of  the  Bank  of  France  which  must  testify 
to  the  fact  that  the  obligations  have  been  French  property  since  Aug.  1  1914. 

Since  concluding  this  agreement,  we  have  arranged  for  its  execution. 
To  this  purpose,  a  special  service  was  organized.  No.  25  rue  Radzivill,  for 
receiving,  centralizing  and  transmitting  orders  of  sale. 

"We  have  neglected  nothing  in  order  to  develop  these  operations  designed 
to  furnish  to  the  country  means  of  settling  its  purchases  in  the  United  King- 
dom. Thus  we  have  assumed  the  postage  and  insurance  on  obligations; 
the  sellers  have  paid  no  commission  to  us  and  have  stood  only  the  expenses 
collected  in  London;  they  profit,  consequently,  almost  in  full  from  the 
premium  of  exchange.  By  a  stated  allowance,  we  likewise  make  good  the 
expenses  of  the  intermediaries  who  receive  and  transmit  orders  of  sale  to  us. 

Independent  of  its  transactions  on  the  London  naarket,  the  service  of 
negotiations  receives  orders  of  sale  on  the  neutral  markets  of  Basel,  Berne, 
Geneva,  Lausanne,  Zurich,  Amsterdam,  Copenhagen,  Stockholm,  Madrid, 
New  York  and  Buenos  Aires. 

At  the  end  of  December  last,  the  number  of  orders  received  amounted  to 
10,894  for  a  value  of  about  125  million  francs. 

The  national  interest  which  attaches  at  the  present  moment  by  reason 
of  the  difficulties  of  exchange  which  the  country  must  face  to  the  mobiliza- 
tion of  foreign  securities  held  in  Prance,  warrants  our  addressing  a  fresh 
appeal  to  all  holders. 

Metallic   Reserves. 

As  a  whole,  the  amount  of  our  metallic  reserves  does  not  show  much 
change: 

On  Dec.  24  1915  the  total  metallic  reserve  amoimted  to Fr. 5, 431 ,400,000 

On  Dec.  23  1916  it  was 5,379,000,000 

Or  a  decrease  of.. Fr. 52,400,000 

The  gold  reserve  rose  from Fr. 5, 079, 700, 000 

to. 5,082,300,000 

Or  a  net  decrease  of Fr.2,600,000 

While  the  silver  reserve  fell  from Fr.351 ,700,000 

to 296,700,000 

Or  a  net  decrease  of Fr.55,000,000 


The  figures  which  we  have  just  set  forth  give  only  an  imperfect  idea  of 
the  movement  of  our  metallic  reserves  in  the  course  of  the  year  1916, 
particularly  as  regards  the  gold  reserve.  The  aggregate  inflow,  in  fact, 
reached  483,672.000  francs,  as  against  an  outflow  of  481,072,000  francs. 

As  last  year,  it  is  almost  entirely  to  the  deposits  of  the  public  that  we  owe 
the  recorded  increases  in  our  gold  reserve  in  the  course  of  the  year.  These 
deposits  continue.  They  would  have  carried  this  reserve  to  6,138,517,000 
francs,  if  the  necessities  of  our  payments  abroad  had  not  forced  us  to  send 
out,  in  reality,  since  the  outbreak  of  the  war.  1,057,483,000  francs. 

The  largest  part  of  our  sales  of  gold — nearly  900  millions  in  all  for  the 
period  of  the  war — have  been  made  to  the  Bank  of  England  upon  the  occa- 
sion of  agreements  arranged  between  the  French  Government  and  the 
British  Government.  France  has  received  in  exchange  credits  at  London 
for  an  amount  considerably  higher  than  that  of  the  gold  shipped. 

As  we  already  indicated  last  year,  these  shipments  enabled  our  allies  to 
prevent  a  too  marked  weakening  in  their  exchange.  They  also  contributed, 
in  return,  to  the  .stability  of  our  own,  and  strengthened  the  support  of  the 
foreign  Treasury  of  the  Entente  Powers. 

Our  assistance  to  the  British  market  and  to  the  common  Treasury  was 
shown  also  in  1916  by  our  loans  of  gold  both  to  the  Bank  of  England  and  to 
the  British  Government  in  consjderation  of  credits  opened  to  the  French 
Treasury,  part  of  which  has  been  put,  thi-ough  our  medium,  at  the  disposal 
of  commerce. 

These  loans  of  gold ,  which  the  borrowers  have  promised  to  return  to  us 
In  the  period  following  the  cessation  of  hostilities,  still  figure  in  our  accounts 
under  the  head  of  "gold  abroad,"  together  with  free  deposits  which  we  have 
particularly  in  Russia  and  in  the  United  States. 

On  Dec.  23  our  gold  reserves  were  divided  as  follows: 

Gold  in  our  coffers Fr.3,489,598 ,388.88 

Gold  abroad 1,592,680,318.18 


Fr.5,082 ,278,707.06 

The  holders  of  gold  do  not  cease  to  bring  forward  their  reserve  with  the 
most  laudable  patriotism.  Little  by  little,  thanks  to  the  important 
assistance  which  has  never  failed  us,  thanks  to  the  active  planning  of  the 
committees  of  gold,  which  radiate,  to  the  number  of  nearly  150,  throughout 
the  whole  country,  persons  who  did  not  know  or  did  not  realize  the  interest 
which  France  has  in  the  centralization  of  gold  at  the  Bank,  understand  the 
hnportance  of  the  duty  explained  to  them  and  fulfill  it  with  remarkable 
continuity . 

Since  the  outbreak  of  the  war,  these  voluntary  contributions  have, 
amounted  to  nearly  2  billions. 

During  this  year,  the  payments,  which  exceeded  the  sum  of  70  millions 
in  the  course  of  the  week  from  Oct.  26  to  Nov.  2,  reached  a  weekly  average 
of  9^2  millions. 

Our  silver  reserve  shows  an  important  decrease  of  55  millions,  this  being 
in  our  crowns  and  small  coin.  We  have  put  into  circulation,  along  with 
the  new  issues,  the  silver  coin  which  was  still  distributed  in  the  coffers 
of  our  various  offices.  Our  silver  reserve  has  thus  been  considerably  re- 
duced. 

The  crowns  paid  out  have,  for  the  largest  part,  been  turned  over  to  the 
mints  for  the  coining  of  small  pieces  of  money. 

The  demands  for  these  coins  are  still  exceptionally  high.  In  certain 
districts,  these  demands  can  be  explained  by  the  increase  in  cash  transac- 
tions; in  many  others,  inconsiderate  hoarding  aggravates  a  crisis  which  the 
Chambers  of  Commerce  have  been  able  to  meet,  in  a  certain  measure,  thanks 
to  issues  of  small  notes  for  localized  circulation. 

In  the  course  of  the  year,  the  movements  of  our  reserve,  both  in  France 
and  abroad,  have  been  as  follows: 

Gold — 

Maximum — Dec.  23  1916 Fr.5,082 ,300 ,000 

Mmimum— May  5  1916 4,709,600,000 

Average ..Fr. 4, 936 ,200, 000 


Silver — 

Maximum — March  18  1916 Fr..363, 100,000 

Minimum — Dec.  23  1916 296,700,000 

Average Fr..345,200,000 

Total  Reserve — 

Maximum — Dec.  27  1915 Fr. 5,428,600,000 

Minimum— May  5  1916 5,065,600,000 

Average Fr. 5,280 ,400,000 

Rates  of  Discounts  and  Aadvanccs. 

The  rates  of  our  discounts  and  our  advances  have  remained  fixed  at  5% 
and  6%,  respectively. 

[The  remainder  of  this  report  will  appear  another  week.  Ed.] 


A.  C.  MILLER  OF  RESERVE  BOARD  ON  WAR  FINANCE 
AND  INFLATION  AND  THE  RESERVE  BANKS. 
In  an  address  dealing  with  "War  Finance  and  the  Federal 
Reserve  Banks,"  A.  C.  Miller  of  the  Federal  Reserve  Board, 
alluding  to  the  present  great  wealth  of  the  country,  said  that 
"of  far  more  importance  even  than  realizable  wealth  as  an 
index  of  a  nation's  financial  or  eontributive  capacity  is  cur- 
rent income  or  the  current  product  of  industry,  especially 
for  a  country  which  has  to  be  taken  by  itself  and  do  all  its 
financing  from  within,  and  without  external  assistance. 
Averring  that  the  expenditures  in  contemplation  for  the  war 
($10,000,000,000)  will  absorb  about  one-fourth  of  our  gross 
national  income,  and  call  for  a  considerable  addition  to  the 
annual  savings  of  the  nation,  Mr.  Miller  pointed  out  that 
"our  present  actual  savings  fund  is  almost  certainly  less  by 
one-half  than  the  amount  which  it  is  proposed  to  raise  for 
the  purposes  of  the  war,"  we  thus  being  confronted  with  the 
problem  of  converting  $5,000,000,060  of  the.  gross  income  of 
the  American  people  into  savings  to  be  turned  over  for  the 
use  of  the  Government."  Adding  that  savings  on  an  un- 
precedented scale  will  hence  be  imperative,  the  question  as 
to  whether  loans  or  taxation  should  be  our  chief  reliance  was 
discussed  by  him,  the  dangers  lying  in  the  former  proposal 
and  the  inexpediency  of  the  latter  being  pointed  out.  An 
increase  in  the  productive  power  of  the  nation  so  as'  to  in- 
crease our  savings  and  thereby  provide  a  quarter  of  this 
productive  power  for  the  use  of  the  Government  was  urged 
by  Mr.  Miller,  whose  observations  in  large  part  are  set  out 
below.  (Mr.  Miller's  remarks  were  made  before  the  Joint 
Conference  of  the  Western  Economic  Society  and  the  City 
Club  at  the  Hotel  La  Salle,  Chicago,  on  June  22). 

When  the  amendments  which  have  just  passed  Congress,  providing  for  a 
greater  concentration  of  the  gold  holdings  of  the  country  in  the  Federall 
Reserve  banks,  become  effective,  the  twelve  Federal  Reserve  banks  wilf 
have  a  normal  credit-lending  and  note-issuing  power  in  the  aggregate  os 
about  $2,000,000,000.  Thus  far,  less  than  one-fourth  of  this  power  ha 
been  utilized  in  extending  accommodation  to  the  money  markets  of  the 
country,  whether  through  the  member  banks  of  the  Federal  Reserve  system, 
or  other^vise  through  open-market  operations.  The  system  possesses, 
therefore,  an  untouched  margin  of  lending  power  of  some  .$1,500,000,000. 
AVhen  it  is  recalled  that  a  dollar  of  reserve  credit  extended  to  a  member  bank 
by  a  Federal  Reserve  bank  may  multiply  itself  by  five  fold  or  more  in  the 
lending  power  of  the  member  bank,  it  is  at  once  apparent  that  the  banks 
composing  the  Federal  Reserve  system — member  banks  and  Federal 
Reserve  banks  together^ — have  a  potential  credit  capacity  for  the  borrowing 
community  of  some  S7, 500, 000,000.  This  is  an  enormous  potential  credit 
power.  But  is  is  important  that  we  should  recognize  that  such  power  has 
its  dangers  and  temptations  as  well  as  its  protective  strength  and  reassur- 
ance. To  the  expansionist  it  opens  alluring  vistas  of  inflation.  By  its 
wise  use,  however,  it  is  capable  of  becoming  at  critical  times  a  factor  of 
decisive  importance  in  the  credit  operations  which  will  have  to  be  under- 
taken during  the  period  of  the  war — a  bedrock  of  strong  and  wise  finance. 

WTiat  the  Federal  Reserve  banks  can  do  usefully  to  help  the  financing  of 
the  country  in  its  present  crisis  is  one  thing;  what  they  may  find  it  necessary 
to  do  against  their  best  judgment  and  to  the  prejudice  of  the  system's 
healthy  development,  is  another. 

How  much  the  Federal  Reserve  system  can  be  the  maker  of  its  own 
destiny  during  the  period  of  the  war  is  at  best  uncertain.  The  Federal 
Reserve  banks  are,  after  all,  but  one  part,  however,  important  a  part,  of 
our  national  machinery  of  finance,  and  that  machinery  will  work  to  poor 
purpose  if  any  important  part  of  it  does  not  mesh  in  with  other  essential 
parts.  The  making  of  a  national  financial  policy  for  the  conduct  of  the  war 
is  not  in  the  hands  of  the  Federal  Reserve  system.  The  system  occupies, 
it  is  true,  by  reason  of  its  control  of  money  rates,  a  position  of  strategic 
strength  in  the  general  credit  affairs  of  the  country.  But  the  extent  to 
which  the  Federal  Reserve  systfem  will  feel  justified  in  using  its  powers  of 
control  to  affect  the  direction  or  alter  the  com-se  of  the  nation's  financial 
policy  will  almost  of  necessity  depend  upon  the  extent  to  which  its  advice 
is  sought  in  the  shaping  of  our  national  financial  policies,  and  the  degree 
of  support  accorded  its  judgment  and  action  by  the  country  at  large.  It 
may  well  be  that  our  experience  in  this  respect  will  repeat  that  of  the  leading 
European  belligerents,  and  that  the  banking  policy  of  the  Federal  Reserve 
system,  like  that  of  the  English,  French  and  German  banking  systems, 
will  be  what  the  general  financial  policy  of  the  Government  and  nation 
make  it.  If  our  general  policy  of  finance  is  courageous,  sound  and  strong, 
our  banking  policy  can  be  sound  and  strong.  But  if  our  general  financial 
policies  are  weak  or  vacillating,  our  general  banking  policy,  and  that  of  the 
Federal  Reserve  system  in  particular,  is  likely  of  necessity  to  be  weak. 

As  yet  the  general  plan  of  finance  for  conducting  the  war  has  not  been 
determined.  There  is  still  much  discussion  in  and  out  of  Congress  as  to 
the  relative  parts  of  the  burden  of  war  outlay  to  bo  assumed  by  taxation 
and  by  loans,  and  the  more  discussion  proceeds,  the  more  apparent  it  is 
also  becoming  that  no  plan  for  mobilizing  the  financial  resources  of  the 
nation  on  the  scale  of  magnitude  in  contemplation  will  be  adequate,  which 
is  not  buttressed  at  every  critical  point  by  an  effective  mobilization  of  the 
country's  economic  resources.  Of  necessity,  the  first  steps  in  providing 
for  Government  outlays  and  the  immediate  advances  needed  by  our  allies, 
will  have  to  be  furnished  by  loans.     The  first  of  these,  the  Liberty  Loan,  is 
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now  being  carried  to  completion,  and  in  its  negotiation  the  Federal  Keserve 
banks  have  had  then-  necessary  and  important  part  to  play.  A  loan  of 
$2,000,000,000,  even  in  a  country  as  rich  as  ours  and  as  prosperous  in  a 
pecuniary  sense  as  ours  has  been  during  the  past  two  years,  is  probably  to  be 
regarded  as  in  excess  of  the  current  funds  of  the  country  immediately 
available  for  investment.  Kxtensive  banking  accommodation  was  there- 
fore to  be  presumed  to  be  necessary,  at  least  in  the  first  steps  of  its  place- 
ment. How  much  of  the  S2, 000 ,000, 000  loan  is  being  taken  by  the 
ultimate  investor,  and  how  much  by  the  banks  and  other  intermediate 
agencies,  is  not  yet  known.  It  may  be  assumed,  however,  that  a  consider- 
able part  of  it  will  be  some  time  in  finding  lodgment  in  the  hands  of  the 
permanent  investor,  and  that  this  amount,  together  with  much  that  has 
nominally  been  taken  by  investors,  will  have  required  the  extension  of  some 
temporary  banking  assistance.  In  these  circumstances,  it  has  been  the 
policy  of  the  Federal  Reserve  banks  to  give  to  their  members  and  to  the 
banks  of  the  country  generally,  and  through  them  to  their  customers,  who 
were  subscribing  to  the  Liberty  Loan,  credit  facilities  on  liberal  terms. 
The  Federal  Reserve  banks  have  been  authorized  to  make  preferential  rates 
of  3%  upon  15-day  paper  of  member  banks,  and  3}^%  (the  rate  carried  by 
Liberty  Loan  bonds)  to  the  banks — member,  non-member,  and  savings — 
and  to  their  customers,  who  are  borrowing  on  their  90-day  notes  for  the 
purpose  of  effecting  payment  of  their  bond  subscription.  The  Federal 
Reserve  Board  has  also  authorized  a  special  one-day  rate,  as  low  as  2%  in 
order  to  enable  the  banks  in  the  country's  greatest  financial  centres  to 
prevent  undesirable  disturbances  in  the  market  for  call  money.  For  under 
conditions  like  the  present,  the  state  of  the  call  money  market  has  a  very 
definite  influence  upon  the  general  financial  situation. 

The  marked  effect  which  these  policies  have  had  in  promoting  a  spirit 
of  confidence  among  the  banks  of  the  country  and  the  people  generally  in 
taking  hold  of  the  Liberty  Loan,  cannot  be  doubted,  in  view  of  the  un- 
precedented success  of  this  whole  vast  operation.  Whether  these  liberal 
pohcies  will  beget  a  false  sense  of  security  and  excessive  reliance  upon  bank- 
ing credit,  and  especially  upon  the  resources  of  the  Federal  Reserve  system, 
to  finance  the  war  loans  of  the  Government,  it  is  too  early  to  say.  Banks 
can,  perhaps,  safely  xmdertake  the  financing  of  wars  of  ordinary  financial 
magnitude,  but  a  war  calling  for  expenditures  and  advances  estimated,  as 
they  are  by  the  Secretary  of  the  Treasury,  at  $10,000,000,000  for  the  first 
year,  clearly  calls  for  more  fvmdamental  financial  provision  than  can  be 
provided  by  the  banks  of  this  or  any  other  country.  Indeed,  rich  and 
powerful  both  in  a  financial  and  an  economic  sense  as  the  United  States  is, 
it  cannot  but  awaken  earnest  solicitude  how  we  should  best  proceed  in 
undertaking  to  finance  a  war  that  is  to  cost  $10,000,000,000  a  year. 

The  wealth  of  the  United  States  was  estimated  before  the  war  at  about 
$180,000,000,000.  It  is  now  estimated  as  high  as  $225,000,000,000,  and 
some  even  venture  to  place  it  as  high  as  $250,000,000,000.  If  we  take  the 
last  named  figure,  it  is  three  times  the  estimated  wealth  of  Great  Britain 
or  Germany,  and  the  inference  has  been  hastily  drawn  by  some  that  we, 
therefore,  as  a  people  possess  three  times  the  contributive  capacity  of 
Great  Britain  or  Germany,  which  have  been  the  heaviest  spenders  among 
the  European  belligerents.  Such  comparisons,  however,  are  apt  to  be 
misleading.  It  is  not  so  much  the  assessed  wealth  of  a  country,  but  its 
realizable  wealth  that  counts  in  war  time  as  an  index  of  financing  capacity, 
and  there  are  great  dil'ferences  between  countries  with  regard  to  the  pro- 
portion of  their  total  wealth  on  which  they  can  realize  for  the  purposes  of 
war  financing — England,  among  the  present  belligerents,  being  manifestly 
far  the  most  fortunately  circumstanced  in  this  respect.  But  of  far  more 
importance  even  than  realizable  wealth  as  an  index  of  a  nation's  financial 
or  contributive  capacity,  is  current  income  or  the  current  product  of  in- 
dustry, especially  for  a  country  which  has  to  be  taken  by  itself  arid  do  all  its 
financing,  from  within,  and  without  external  assistance — for  such  is  the 
position  of  the  United  States.  We  shall  have  to  pay  as  we  go,  out  of  our 
own  unaided  resources;  that  is,  out  of  current  income  or  the  current  product 
of  industry.  How  much  of  our  current  income  and  product  is  to  be 
regarded  as  effective  income — that  is,  as  made  up  of  things  available  for 
Government  use — is  the  question  that  must  be  answered  in  attempting 
to  estimate  the  financial  and  contributive  capacity  of  the  nation  for  war 
piu-poses.  By  effective  income  is  meant  that  portion  of  the  total  gross 
income  of  the  nation  which  is  in  excess  of  a  reasonable  and  proper  provision 
for  the  living  requirements  of  the  people.  It  is  that  excess  which,  in  war 
time,  is  to  be  regarded  as  the  nation's  available  or  spare  income — that  is, 
the  income  that  can  be  spared  or  withheld  from  Individual  consumption 
and  tm-ned  over  for  the  use  of  the  Government.  Obviously,  the  wider  this 
margin  of  surplus  or  disposable  income,  the  greater  the  effective  financial 
strength  of  a  coimtry. 

What,  then,  is  our  effective  income? 

Our  gross  annual  income  was  estimated  before  the  war  at  $30,000,000,000. 
The  growth  of  our  industrial  and  productive  power  and  the  rise  of  prices 
which  have  gone  on  apace  during  the  past  two  years  are  estimated  to  have 
carried  our  gross  national  income  up  to  from  $35,000,000,000  to  $40,000,- 
000,000.  If  the  latter  figure  may  be  taken  as  approximately  correct,  it  is 
clear  that  the  expenditures  in  contemplation  for  the  war  ($10,000,000,000) 
will  absorb  about  one-fourth  of  our  gross  national  income,  and  call  for  a 
considerable  addition  to  the  annual  savings  of  the  nation.  How  much  this 
amount  is  in  excess  of  the  present  annual  savings  or  investment  fund  of  the 
American  people — that  is,  the  proportion  of  its  income  annually  set  aside 
and  withheld  from  consumption — can  only  be  conjectured;  but  our  present 
actual  savings  fund  is  almost  certainly  less  by  one-half  than  the  amount 
which  it  is  proposed  to  raise  for  the  pvirposes  of  the  war.  It  was  compe- 
tently estimated  that  the  annual  savings  fund  of  Great  Britain  before  the 
war  amounted  to  $2,000,000,000.  It  is  doubtful  whether  ours  amounts  to 
more  than  twice  as  much  as  Great  Britain's,  but  even  if  we  take  an 
optimistic  view  of  the  situation  and  allow  that  ours  may  amount  to  as 
much  as  $5,000,000,000.  it  is  clear  that  the  financing  of  the  war  confronts 
us  with  the  problem  of  converting  an  additional  $5,000,000,000  of  the 
gross  income  of  the  American  people  into  savings  to  be  turned  over  for  the 
use  of  the  Government. 

The  undertaking  may  well  seem  stupendous  and  to  involve  for  many 
classes  of  the  consuming  public  very  drastic  revisions  of  their  customary 
mode  of  living.  The  more  the  situation  is  pondered,  however,  the  clearer  it 
becomes  that  we  cannot  successfully  undertake  the  financing  of  the  war 
except  by  putting  it  on  a  foundation  of  economic  concrete  by  the  practice 
of  thrift  on  a  scale  which  has  not  been  our  national  habit  for  many  decades. 
There  are  no  mysteries  in  sound  finance;  no  short  cut  and  easy  methods 
by  which  we  can  make  something  out  of  nothing.  We  shall  be  dealing  in 
self-deception,  therefore,  if  we  attempt  to  avoid  facing  the  fact  that  the 
war,  on  the  scale  which  is  projected,  will  call  for  a  diversion  of  about 
one-fourth  of  the  annual  income — or  let  it  be  stated  more  fundamentally, 
one-fourth  of  the  productive  power  of  the  nation — from  individual  use  to 
Government  use.  Thus  stated,  it  is  clear  that  saving  on  a  scale  of  unprece- 
dented intensity  will  be  an  essential  preliminary  under  any  effective  scheme 
of  national  finance  we  may  adopt,  and  the  question,  which  is  much  dis- 
cussed, as  to  whether  taxation  or  loans  should  be  our  chief  reliance,  or  the 
proportions  in  which  the  two  should  be  combined,  gets  its  chief  meaning 
from  the  effect  that  the  one  or  the  other,  or  any  given  combination  of  the 


two,  may  be  expected  to  have  either  in  stimulating  or  in  forcing  nationa 
thrift  and  the  growth  of  our  annual  savings. 

The  danger  of  the  loan  policy  is  that  by  deluding  itself  with  a  notion 
that  it  is  putting  the  burden  on  to  the  future,  it  will,  through  resort  to 
fatuous  and  easy  expedients,  put  the  burden  both  on  the  present  and  on 
the  future.  This  will  happen  if  the  loan  policy,  failing  to  induce  a  commen- 
surate increase  in  the  savings  fund  of  the  nation,  degenerates,  through  the 
abuse  of  banking  credit,  into  inflation — raising  prices  against  the  great 
body  of  consumers  as  well  as  against  the  Government,  thus  needlessly 
augmenting  the  public  debt,  and  increasing  the  cost  of  living  just  as  taxes 
would.  The  policy  of  financing  war  by  loans,  therefore,  will  be  but  a 
fragile  and  deceptive  and  costly  support  unless  every  dollar  obtained  by  the 
Government  is  matched  by  a  dollar  of  spending  power  relinquished  by  the 
community;  in  other  words,  will  fail  and  develop  into  inflation  unless  the 
dollars  which  are  subscribed  to  the  bonds  of  the  Government  are  real 
dollars,  the  result  of  real  savings  and  of  real  retrenchment.  The  danger 
to  be  feared  in  undertaking  to  finance  our  war  by  credit  is  that  sophistry 
and  financial  legerdemain  may  lead  us  to  attempt  to  carry  the  operation 
through  as  an  operation  in  banking  finance  instead  of  as  an  operation  in 
saving  and  investment.  The  doctrine  is  already  current  in  the  country, 
with  the  .sanction  of  some  leading  bankers,  that  our  war  carmot  be  financed 
except  by  credit  expansion  running  to  the  limits  of  inflation.  Being  dealers 
in  banking  credit,  they  naturally  take  the  view  that  the  expansion  of  credit 
in  question  will  properly  have  to  be  an  inflation  of  banking  credit;  for  this  is 
the  new  and  most  recent  form  of  inflation  which  the  gigantic  war  in  Europe 
has  been  bringing  to  the  front  as  a  device  in  war  finance. 

Inflation  as  an  expedient  of  public  finance  has  long  been  practiced,  al- 
though it  has  never  had  the  sanction  and  approval  of  those  whose  business 
it  has  been  to  lay  down  canons  of  finance  rather  than  to  engage  in  the  prac- 
tice of  finance.  The  record  of  our  own  great  wars  and  the  records  of  the 
great  wars  of  other  nations  in  modern  times  show  pretty  uniformly  that 
timidity  in  facing  the  serious  realities  of  war  finance  has  usually  developed 
a  situation  from  which  escape  was  finally  sought  through  the  desperate 
and  costly  expedient  of  Government  currency  inflation.  Such  was  our 
disastrous  experience  in  the  Civil  War,  when  resort  was  taken  to  the  green- 
back currency,  which  was  nothing  but  a  de-\ice  of  inflationism,  and  some 
$500,000,000  thereby  added  to  the  cost  of  the  war  which  might  have  been 
avoided  had  the  Government's  financial  operation  been  maintained  on  a 
strong  and  healthy  basis — to  say  nothing  of  the  demoralization  wrought 
in  business  and  the  hardships  and  iniquities  inflicted  upon  the  great  body 
of  defenseless  workingmen  and  consumers.  Clear  and  specific  as  the 
teachings  of  that  experience  are  to  those  who  can  learn  from  history,  it 
will  remain  for  this  war  to  demonstrate  whether  or  not  the  lesson  has  been 
fully  taken  to  heart.  Inflation  is  full  of  seductive  potentialities  to  the 
pundits  of  paper  finance.  Even  if  we  do  not  avowedly  repeat  the  costly 
mistakes  of  our  Civil  War  by  ventures  in  the  field  of  Governmentc  urrency  in- 
flation ,  we  may  yet  reach  a  similar  result  and  land  the  community  in  a  similar 
plight  through  the  more  subtle  and  less  vulgar  process  of  banking  inflation 

The  average  business  man,  and  even  the  majority  of  bankers,  have  been, 
very  slow  to  appreciate  the  fact  that  in  such  a  country  as  ours,  with  a 
highly  organized  system  of  mobile  banking  credits,  banking  credit  is  the 
most  common  form  of  purchasing  medium  used  by  the  business  community. 
When  an  ordinary  commercial  bank  opens  a  credit  on  behalf  of  any  of  its 
customers,  for  $10,000  it  creates  by  a  stroke  of  the  pen  an  addition  to  the 
supply  of  the  purchasing  media  of  the  country  of  $10,000  less  discount,  just 
as  unmistakably  as  if  it  had  issued  $10,000  in  bank  notes  or  had  paid  out 
any  of  the  other  forms  of  conventionally  recognized  currency  or  money. 

Banking  credits  which  originate  in  connection  with  actual  operations 
in  industry  or  commerce,  and  which  are  protected  against  over-extension 
by  effective  reserve  requirements,  are  of  course  a  highly  desirable  substi- 
tute for  currency  in  a  community  which  is  habituated  to  modern  banking 
practices.  The  superior  convenience  of  the  check  as  against  the  bank  note 
as  a  form  of  remittance  and  payment  is  altogether  obvious,  and  explains 
the  well-established  preference  of  the  American  business  community  for  it. 
Nor  is  it  liable  to  the  abuse  of  inflation  as  long  as  the  banking  credit  which 
is  circulated  by  means  of  the  check  is  bottomed  upon  genuine,  that  is  to 
say  productive,  operations  in  industry  and  trade,  resulting  in  an  increased 
supply  of  goods.  Inflation  takes  place  whenever  the  supply  of  the  pur- 
chasing media  is  increased  more  rapidly  than  is  the  supply  of  goods  pro- 
duced and  to  be  exchanged.  Prices  then  rise.  Their  rise  is  inevitable 
under  the  operation  of  the  general  law  of  demand  and  supply,  to  which 
the  value  of  money  is  no  exception  but  rather  the  most  exact  case.  The 
power  to  purchase  and  pay  is  the  power  to  bid.  and  when  the  supply  of 
the  means  of  purchase  and  payment — no  matter  what  their  forms,  whether 
gold  certificates,  bank  notes.  Federal  Reserve  notes  or  bank  deposit-credits 
circulated  by  means  of  checks — outruns  the  increase  in  the  supply  of  goods 
available  for  purchase,  there  wUl  be  increased  bidding  for  the  goods,  with 
the  inevitable  resultant  of  increased  prices.  The  evidence  and  the  measure 
of  a  state  of  inflation  proceeding  from  inflation  of  money,  currency  or 
credit,  is  the  rise  of  prices.  When,  therefore,  banking  credits  are  opened 
for  any  other  purpose  than  to  facilitate  transactions  which  result  in  an 
increase  in  the  production  and  supply  of  goods,  banking  credit  is  being 
used  to  lay  the  foundation  of  inflation. 

We  have  had  a  marked  advance  of  retail  prices  in  this  country  since  the 
beginning  of  the  European  war.  The  rise  is  estimated  at  45%  .  We  have 
also  had  in  the  same  time  an  increase  in  the  supply  of  the  country's  purchas- 
ing media,  consisting  of  money,  currency,  and  most  of  all,  banking  credits, 
of  some  $5,500,000,000,  or  45%  .  An  examination  of  the  resources  of  the 
banks  of  the  country  so  far  as  that  is  possible,  indicates  moreover,  that  a 
very  considerable  volume  (45%  )  of  the  banking  credits  created  since  the 
beginning  of  the  European  war  in  1914  is  offset  by  securities  of  an  invest- 
ment, not  a  commercial,  character — consisting  largely  of  Government 
obligations.  That  is  to  say,  a  large  part  of  the  new  banking  credit  which 
has  been  created  in -the  past  two  and  a  half  years  has  not  been  used  to 
finance  the  increased  production  of  goods,  but  to  finance  the  transfer  of 
ownership  and  use  of  a  part  of  the  exist  ing  production  to  the  hands  of  borrow- 
ing governments.  The  conclusion  is  irresistible  that  inflation  has  been  in 
progress  to  a  marked  degree  in  this  country  during  the  past  two  years  and 
a  half,  and  that  the  steady  forward  march  of  prices  which  has  cramped>nd 
pinched  the  average  consumer  has  been  caused,  for  the  most  part,  by  the 
rapid  expansion  of  banking  credit  and  currency  without  a  commensurate 
expansion  of  productive  industry. 

The  same  process,  only  In  a  vastly  intensified  degree,  has  been  going  on 
in  the  belligerent  countries  of  Europe  and  has  given  rise  repeatedly  to  the 
gravest  expressions  of  solicitude  by  those  who  are  engaged  in  looking 
through  the  tissues  of  paper  finance  to  the  inexorable  economic  facts. i  All 
of  the  belligerent  countries  of  Europe,  in  one  degree  or  another,  have  under- 
taken to  finance  the  war  by  borromng,  with  inflation  results  that,  for  the 
most  of  them,  make  a  tragic  record  of  hardship,  for  the  masses  and  needless 
augmentations  of  the  nations'  debts,  and  will  leave  behind,  at  the  closeiOf 
the  war,  and  for  the  next  generation  a  heritage  of  unspeakable  financial 
confusion.  ^         M 

Inflationism  may  not  be  the  ultimate  term  in  weak  or  bad  finance,  and 
situations  and  conditions  may  from  time  to  time  present  themselves  to  us 
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which  will  make  a  degree  of  temporary  inflation  unavoidable.  But  in- 
flation is  no  nearly  always  bad,  and  so  nearly  always  avoidable — if  there 
be  but  will  and  courage  enough  on  the  part  of  the  community  and  its 
governors — that  it  is  pretty  nearly  an  ultimate  test  of  the  character  and 
workings  of  a  country's  credit  and  financial  system.  I  repeat,  therefore, 
that  if  ovir  loan  policy  through  an  undue  reliance  upon  banking  credit, 
degenerates  into  inflationism,  it  means  that  the  loan  policy  is  failing,  and 
therefore  that  the  system  of  undertaking  to  induce  the  people  to  save  for 
the  use  of  the  Government — in  brief,  the  voluntary  system  of  finance — 
must  give  way  to  some  other  more  rigorous  method  or  system — the  system 
of  compulsion  or  financial  draft.  That  may  mean  either  (1)  taxation 
carried  to  the  limit,  that  is,  conscriptive  taxation,  as  some  already  propose; 
or  (2)  conscriptive  borrowing — a  less  drastic  form  of  financial  draft — as  the 
only  acceptable  alternatives  to  inflation. 

For  let  it  not  for  a  moment  be  overlooked  that  inflation,  in  its  effects, 
amoimts  to  conscriptive  taxation  of  the  masses.  It  is,  indeed,  one  of  the 
worst  and  the  most  unequal  forms  of  taxation,  because  it  taxes  men  not 
upon  what  they  have  or  earn,  but  upon  what  the  need  or  consume.  The 
only  difference ,  for  the  masses  between  this  kind  of  disguised  and  concealed 
taxation  and  taxes  which  are  levied  and  collected  openly,  is  that  in  the  case 
of  the  latter  the  Government  gets  the  revenue,  while  in  the  former  case  it 
borrows  it,  and  those  to  whom  it  is  eventually  repaid  are  not  those,  for  the 
most  part,  who  have  been  mulcted  for  it.  Inflation,  therefore,  produces 
a  situation  akin  to  double  taxation  in  that  the  great  mass  of  the  consuming 
public  is  hard-hit  by  the  rise  of  prices  induced  by  the  degenerated  borrowing 
policy,  and  later  has  to  be  taxed  in  order  to  produce  the  revenue  requisite 
to  sustain  the  interest  charge  on  the  debt  contracted  and  to  repay  the  prin- 
cipal. The  active  business  and  speculative  classes  can  usually  take  care 
of  themselves  in  the  midst  of  the  confusion  produced  by  inflation,  and 
recoup  themselves  for  their  increasing  outlays .  Indeed ,  inflation  frequently 
makes  for  an  artificial  condition  of  business  prosperity .  That  is  why  war 
times  are  frequently  spoken  of  in  terms  of  enthusiams  by  the  class  of  busi- 
ness adventurers.  But  it  is  a  prosperity  that  is  dear-bought  and  at  the 
expense  of  the  great  body  of  plain-living  people.  It  would  be  a  monstrous 
wrong  if,  in  financing  our  present  war,  we  should  pursue  methods  that 
would  land  us  in  a  sea  of  inflation  in  which  the  great  body  of  the  American 
people,  who  are  called  upon  to  contribute  the  blood  of  their  sons  to  the  war, 
were  made  the  victims  of  a  careless  or  iniquitious  financial  policy. 

In  warning  thus  emphatically  against  the  dangers  to  our  whole  economy 
that  will  follow  the  financing  of  our  war  by  an  inflation  of  banking  credit , 
I  would  not  for  a  moment  wish  to  be  understood  as  implying  that  the  war 
could  be  financed  without  the  extensive  co-operation  of  banking  institu- 
tions and  our  system  of  banking  credit.  Loans  in  such  amounts  as  the 
Government  will  place  cannot  be  raised  to  any  important  extent  out  of  past 
savings,  for  those  have  already  been  crystallized  into  fixed  forms  of  invest- 
ment. Nor  can  they  come  entirely  out  of  immediately  present  savings. 
They  must  in  some  degree  anticipate  future  savings.  We  have  just  com- 
pleted the  negotiation  of  our  first  war  loan  of  $2,000,000,000.  Our  ordi- 
nary savings  may  be  at  the  rate  of  $400,000,000  a  month,  and  if  this  has 
already  been  increased  by  one-half  (it  will  have  to  be  doubled  in  order  prop- 
erly to  ifnance  the  war) ,  it  will  have  yielded  in  the  months  during  which  the 
negotiation  of  the  Liberty  Loan  is  being  carried  to  completion  bearly 
enough  to  effect  the  payment  of  the  loan .  In  those  circumstances ,  it  was 
clearly  necessary  that  the  great  financial  institutions  of  the  coimtry  should 
make  advances,  either  to  their  customers  in  aid  of  the  payment  of  their 
subscriptions  to  Liberty  bonds,  or  directly  to  the  Government  in  payment 
of  their  own  subscriptions,  in  the  expectation  that  they  could  subsequently 
place  the  bonds  so  acquired  with  the  investing  public. 

How  long  a  time  might  reasonably  be  allowed  Liberty  Loan  subscribers 
who  have  sought  accommodation  from  their  banks  m  order  to  complete 
their  subscriptions,  to  take  up  these  loans,  or  how  long  a  time  should  be  al- 
lowed the  banks  which  have  made  dii'ect  subscriptions  in  order  to  work  off 
their  bonds  on  the  saving  and  investing  public,  in  other  words,  how  far  we 
might  safely  go  in  anticipating  future  savings,  is  a  question  upon  which 
opinions  may  well  differ.  Competent  opinion  in  England,  where  a  similar 
problem  has  had  to  be  faced  in  connection  with  their  great  $5,000,000,000 
war  loan ,  has  assumed  that  a  year  is  the  normal  limit  beyond  which  bank- 
mg  accommodation  should  not  be  extended  in  carrying  buyers  of  Govern- 
ment loans.  Our  situation  and  circumstances  are  probably  more  favorable 
to  a  shortening  of  this  process.  England's  whole  trade  and  industry  have 
been  seriously  dislocated  by  the  war.  Her  producing  power  has  been  much 
impaired,  and  therefore  the  source  on  which  her  saving  power  has  to  operate 
has  been  much  diminished.  Ovirs  is  a  contrary  situation.  We  have,  as 
a  nation,  never  come  so  near  realizing  our  full  productive  capacity;  our  po- 
tential savings  fund,  therefore,  never  been  so  large;  and  the  circumstances 
seldom  so  favorable  for  the  rapid  conversion  of  potential  savings  into  actual 
savings.  Moreover,  the  stream  of  wealth  out  of  which  savmgs  are  to  be 
made  is  a  pretty  continuous  flow  in  this  country.  A  much  shorter  period 
of  time  than  what  has  been  thought  necessary  in  England  in  order  to  assist 
the  anticipation  of  future  savings  would,  therefore,  seem  to  be  necessary 
in  this  country,  and  it  seems  doubtful  to  me  whether,  as  a  statement  of  the 
normal  situation,  more  than  six  months  should,  on  the  average,  be  allowed 
In  which  to  take  up  credit  extended  to  individuals  in  order  to  enable  them  to 
buy  Government  bonds,  and  they  should  be  pressed  hard  to  complete  their 
prepayments  of  borrowed  funds  in  four  months,  if  we  are  to  avoid  the  dan- 
ger of  inflation.  The  banks  ought  to  be  put  under  pressure  to  work  off 
their  own  bonds,  that  they  do  not  as  a  matter  of  banking  policy  mean  to 
hold  as  a  part  of  their  permanent  investments ,  within  a  period  of  not  more 
than  from  four  to  six  months.  Otherwise  they  will  not  be  in  a  position 
satisfactorily  to  assume  their  obligations  in  connection  with  the  subsequent 
loans  which  will  be  placed  by  the  Government  under  a  program  of  provid- 
hig  SIO. 000, 000, 000  a  year,  or  over  $800,000,000  a  month. 

But  when  all  is  said,  and  every  reasonable  and  proper  provision  for  the 
legitimate  use  of  the  banking  and  credit  machinery  of  the  country  is  made, 
in  order  to  mobilize  the  nation's  money  savings,  let  us  not  make  the  mistake 
of  supposing  that  the  saving  which  is  called  for  in  the  present  exigency 
is  merely  a  saving  of  dollars.  It  is  a  saving  of  the  productive 
power  of  the  community  from  the  service  of  private  consumption 
for  the  service  of  public  needs  which  is  called  for ,  and  the  saving  of  money 
Is  of  consequence  only  so  far  as  it  results  both  in  a  transfer  and  in  an  in- 
crease of  the  effective  industrial  power  of  the  nation  for  Government  use. 

Taxation,  and  even  loans  which  are  bottomed  upon  real  money  savings 
can  at  best  only  provide  the  Government  with  buying  power.  But  the 
Government  will  need  more  than  buying  power  in  order  properly  to  finance 
the  war.  As  the  war  goes  on,  it  will  become  clearer  that  this  is  a  war  of 
economic  strength  and  resources,  and  that  victory  will  lie  with  the  nations 
which  are  best  able  to  diminish  the  processes  of  economic  waste  and  best 
able  to  resist  the  processes  of  economic  exhaustion.  More  than  buying 
power  will,  therefore,  be  needed  for  the  effective  prosecution  of  the  war 
and  its  successful  issue,  no  matter  how  orthodox  and  carefully  guarded  in  a 
financial  sense,  the  methods  of  providing  the  Government  with  the  needed 
buying  power  are.  Napoleon  summed  up  his  experience  as  the  greatest 
soldier  of  his  age  in  the  statement  "An  army  marches  on  its  belly."  The 
experience  of  the  present  war  is  every  day  reinforcing  the  doctrine  that  a. 
successful  army  is  carried  on  the  back  of  mdustry.     It  cannot  therefore 


be  too  much  emphasized,  in  the  discussion  of  plans  for  the  mobilization  of 
the  financial  resources  of  the  country,  that,  much  as  the  Government  will 
need  buying  power,  it  will  need  something  far  more  potent  and  fundamen- 
tal than  buying  power.  It  will  need  arm  jjower,  tool  power,  nature  power; 
■ — and  brain  power  and  will  power  to  organize  and  vitalize  and  direct  these. 
Nature  power  we  have  in  unlimited  abundance.  Our  present  problem  is 
to  combine  with  it  the  undeveloped  potentialities  of  our  arm  power,  our 
brain  power,  our  saving  power,  and  our  will  power;  the  power  to  do,  and 
the  power  to  do  without — the  power  to  do,  that  means  producing  more, 
and  the  power  to  do  without,  that  means  saving  more. 

Can  we,  then,  reorganize  our  life  during  the  period  of  the  war  so  as  to 
increase  the  productive  power  of  the  nation  and  so  to  increase  our  savings 
as  to  provide  a  quarter  of  this  productive  power  for  the  use  of  the  Govern- 
ment?    We  can  if  we  will,  but  only  by  an  heroic  exercise  of  our  national 
will  to  enforce  the  necessary  economic  sacrifices  and  savings.     To  make 
our  saving  effective,  we  must  find  and  impose  upon  ourselves  a  substitute 
for  the  English  blockade  of  Germany  and  the  German  submarine  blockade 
of  England  in  forcing  economy  and  saving.     I  have  been  told  upon  trust- 
worthy authority  that  when  the  policy  of  the  submarine  warfare  against 
England  was  under  discussion  in  Berlm,  one  of  the  most  eminent  of  Ger- 
many's economic  strategists  argued  vigorously  against  it,  not  on  the  ground 
of  its  violation  of  the  established  rules  of  international  practice,  but  on  the 
ground  that  it  would  help  England  more  than  it  v^ould  hurt  her.     "Keep 
the  submarine  away  from  England's  shores  and  England  will  eat  herself 
into  banliruptcy  quicker  than  the  submarine  can  bring  her  to  starvation." 
So  I  believe  it  is  coming  to  be  recognized ,  by  those  who  appreciate  that 
this  war  is  an  economic  endurance  contest,  that  England's  blockade  of 
Germany  has  been  one  of  Germany's  greatest  aids  in  the  financing  of  her 
war.     It  has  forced  the  most;,  rigid  sort  of  economy,  and  through  bringing 
the  whole  nation  appreciably  near  the  pomt  of  starvation,  has  led  them  to 
accept  the  most  drastic  control  of  living  that  the  world  has  ever  seen,  and 
so  has  measurably  offset  for  the  great  mass  of  the  people  the  terrible  and 
iniquitous  injuries  that  would  otherwise  have  beea  inflicted  upon  them  by 
the  financial  policy  of  inflation  which  Germany  has  followed  in  this  war 
Those  who  are  puzzled  because  of  the  scanty  use  that  has  been  made  in 
Germany  of  war  taxation  to  finance  the  war — her  whole  reliance  being 
placed  substantially  upon  loans — have  here,  I  believe,  the  explanation  of 
this  strange  phenomenon.     It  shows  that. inflation  can  only  be  absorbed 
on  an  empty  stomach  and  where  "rationing"  is  established  as  a  supple- 
mentary process  of  public  finance. 

We  must  of  our  own  choice  impose  a  blockade  ^pon  oursqfves  against  the 
seductions  of  luxuries  and  the  temptations  to  waste.  That  means  we  must 
save,  save,  save.  More  than  this,  we  must  study  how  to  make  our  saving 
most  effective. 

Effective  saving  in  war  time  means  much  more  than  simply  cutting  down 
the  number  of  dollars  which  we  spend  and  turning  them  over  to  the  Govern- 
ment as  taxes  or  lendings  for  its  use.     Savings  of  dollars  is  good  as  far  as  it 
goes,  but  it  is  a  mere  beginning  and  does  not  go  far  enough.     Much,*m 
many  instances  very  much,  depends  upon  what  I  economize  in  the  process 
of  making  my  savings.     Some  economies  are  much  more  effective  than 
others,  and  the  test  of  effective  saving  must  be  whether  that  which  I 
refrain  from  consuming,  in  the  process  of  saving  dollars,  results  in  leaving 
unused  an  equivalent  value  of  the  kinds  of  commodities  which  the  Govern- 
ment needs.     Suppose  my  income  is  $10,000  a  year,  and  that  my  family 
and  myself  have  been  in  the  habit  of  spending  all  of  it.     We  now  decide 
to  economize  to  the  extent  of  $1,000  in  order  to  subscribe  to  the  bonds  of 
the  Government.     How  can  we  make  that  saving  most  effective;  that  is 
most  effective  when  tested  by  what  it  enables  the  Government   to  get  in 
the  way  of  needed  articles  and  service?     If  my  family  cuts  down  its  con- 
sumption of  plain  food — beef,  bacon,  beans,  potatoes,  etc.;  plain  clothing, 
gasolene,  fuel,  transportation,  domestic  service,  etc.,  all  of  these,  things 
that  the  Government  needs  for  the  war — my  family's  savings  is  very  much 
more  effective  than  if  it  simply  cut  down  the  purchase  of  expensive  dress,  a 
box  at  the  opera,  an  annuity  to  an  aged  relative,  a  contribution  to  a  school 
or  club,  etc.     In  either  case,  I  am  putting  the  Government  in  possession 
of  the  buying  power  of  a  thousand  dollars  which  I  had  previously  been 
accustomed  to  spend.     But  in  the  former,  in  addition  to  handing  over  to 
the  Government  one  thousand  of  dollars,  I  am  leaving  on  the  shelves  of 
shopkeepers,  etc.,  one  thousand  dollars  worth  of  goods  and  services  of  the 
kind  which  the  Government  wants  and  needs ,  and  which  it  can  buy  with  the 
$1,000  I  have  turned  over  to  it.     My  saving  has  been  effective  because 
I  have  gone  without  the  use  of  goods  and  services  which  it  is  important 
for  the  Government  to  have,  and  turned  over  to  the  Government  $1,000 
with  which  it  can  buy  them,     in  the  second  case,  where  my  family  econo- 
mizes on  costly  dress,  fancy  foods,  and  other  products  of  the  luxury  trades 
which  get  their  value  not  so  much  from  the  quantity  of  labor  it  takes  to 
produce  them  as  from  the  rarity  of  skill,  my  saving  of  a  thousand  dollars 
is  not  nearly  so  effective  as  in  the  former  case  in  burning  over  to  the  Govern- 
ment a  commensurate  value  of  the  kind  of  commodities  or  the  kind  of  labor 
it  reqviu-es. 

Saving  luxuries  doubtless  accomplishes  something,  but  much  less  than  is 
frequently  supposed.  If  I  am  in  the  habit  of  spending  $100  a  year  for  a 
suit  of  evening  clothes  and  decide,  in  view  of  the  war,  to  forego  that  ex- 
penditure and  turn  over  the  $100  to  the  Government  in  payment  of  a  sub- 
scription for  a  bond,  what  have  I  turned  over  in  the  way  of  effective  indus- 
trial pov.er?  The  $100  which  the  suit  of  evening  clothes  costs  represents, 
after  all,  a  comparatively  moderate  amount  of  labor  and  a  comparatively 
moderate  amount  of  material.  The  high  cost  of  the  suit  to  me  is  mainly 
for  the  skill,  the  taste  and  workmanship  of  the  designer.  Perhaps  I  pay  a 
good  deal  for  the  fashionable  label  that  goes  under  the  collar  or  the  mag- 
nificent rooms  into  which  I  am  ushered  in  the  process  of  relieving  me  of 
$100  for  a  suit  of  clothes.'  In  brief,  the  price  which  I  pay  is  made  up 
largely  of  what  the  econonusts  call  "prestige  value;"  that  is  to  say,  in  the 
instance  chosen,  I  am  paying  the  extravagant  price  for  dress  rather  than 
for  clothing,  paying  the  high  price  not  to  get  comfortable  protection  for 
my  body  in  the  cold  winter  evenings,  but  to  get  something  which  gives  me 
a  feeling  of  correctness — style,  fit,  fashion,  etc. 

If  these  illustrations  are  suggestive,  they  point  to  the  conclusion  that  we 
must  put  intelligence  and  discrunmation  into  our  economies  if  they  are  to  be 
made  effective  savings. 

It  is  no  part  of  rhy  present  purpose  to  disciiss  the  economic  value,  in  war 
tune,  of  the  doctrine  of  "Business  as  usual,"  but  I  believe  certain  inferences 
are  clear  from  the  preceding  analysis.  Much  business  will  be  speeded  up 
during  the  war  and  its  condition  will  be  one  of  unusual  activity.  Other 
business  cannot  bo  as  usual,  if  we  are  to  pursue  a  program  of  effective 
national  thrift,  and  public  opinion  should  not  permit  it  to  be  so.  As  we  go 
along,  and  the  necessities  of  the  war  become  more  exacting,  we  shall  learn 
how  to  reorganize  the  industrial  and  consumptive  economy  of  the  whole 
nation  and  every  class  in  the  nation,  so  as  to  make  it  constribute  most  to 
the  efficiency  of  the  nation ,  as  a  nation  that  is  organized  for  the  business 
of  conducting  the  war.  The  health  and  working  efficiency  of  the  nation 
must  not  be  allowed  to  suffer  impairment;  but  when  a  reasonable  allowance 
is  made  for  these  ends,  the  nation's  needs  must  take  the  right  of  way  as 
against  the  desires  and  wants  of  its  individual  members,  even  though  some 
business  languishes  here  and  there,  and  is  not  "as  usual."     In  brief,. econo- 
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mic  and  Industrial  principles  rather  than  "business"  or  "money-making" 
principles  must  be  our  guide  In  reshaping  our  economic  organization  for  the 
business  of  war.  No  plan  of  finance,  therefore,  which  is  conceived  simply 
In  terms  of  dollars,  however  real  the  dollars  be,  unless  also  conceived  In 
terms  of  the  goods  and  productive  power  thereby  set  free  for  public  use,  can 
hope  to  succeed  in  the  fact  of  the  present  national  exigency.  How  much 
more  serious,  therefore,  will  be  our  national  self-deception  if,  by  a  process 
of  credit-mongcring,  the  dollars  which  are  turned  over  to  the  Government 
are  not  real  dollars,  the  results  of  acts  of  saving,  but  more  or  less  fictitious 
dollars,  created  by  acts  of  Inflation. 


N.   Y.  LAW   IMPOSING   3%   TAX  ON   INCOMES    OF 
PRIVATE  CORPORATIONS. 

The  bill  passed  by  the'  1917  Legislature  providing  for  the 
imposition  of  a  3  %  annual  franchise  tax  on  the  net  incomes  of 
manufacturing  and  mercantile  corporations,  commented  upon 
in  our  editorial  columns  on  April  28,  was  signed  by  Governor 
Whitman  on  June  4.  The  term  "manufacturing  corpora- 
tion" is  defined  to  mean  "a  corporation  principally  engaged 
in  the  business  of  manufacturing  tangible  personal  property 
for  itself  or  for  others."  The  term  "mercantile  corporation" 
is  defined  to  mean  "a  corporation  principally  engaged  in  the 
business  of  buying  or  selling  tangible  personal  property  for 
itself  or  for  others." 

The  bill  provides  that  two-thirds  of  the  revenue  received 
from  the  tax  is  to  go  to  the  State  and  the  remaining  one- 
third  to  the  localities  where  the  corporations  are  situated. 
Every  corporation  taxable  under  the  new  law  must  transmit 
to  the  Tax  Commission  on  or  before  July  1  each  year  a  report 
in  the  form  prescribed  by  the  Tax  Commission .  [The  present 
year  apparently  the  report  must  be  filed  within  the  current 
month  of  July .]  This  report ,  besides  showing  the  amount  of 
the  net  income  for  the  preceding  fiscal  or  calendar  year,  must 
report  "the  average  monthly  value  for  the  fiscal  or  calendar 
year  of  its  real  property  and  tangible  personal  property  in  each 
city,  village  or  portion  of  a  town  outside  of  a  village  within  the 
State,  and  the  average  monthly  value  of  all  its  real  property 
and  tangible  personal  property  wherever  located."  The  law 
also  requires  that  such  reports  shall  show  "the  average  month- 
ly value  for  the  fiscal  or  calendar  year  of  bills  and  accounts  re- 
ceivable for  (a)  tangible  personal  property  sold  from  its  stores 
or  stocks  within  the  State,  (b)  tangible  personal  property 
manufactured  or  shipped  from  within  the  State  and  (c)  ser- 
vices performed  within  the  State,  and  the  average  monthly 
total  value  for  the  fiscal  or  calendar  year  of  bills  and  accounts 
receivable  for  (a)  tangible  personal  property  sold  from  its 
stores  or  stocks  within  and  without  the  State,  (b)  tangible 
personal  property  manufactured  or  shipped  from  within  the 
State  and  other  States  and  countries,  and  (c)  services  per- 
formed both  within  and  without  the  State."  Corporations 
must  also  state  the  average  total  value  for  the  fiscal  or 
calendar  year  of  the  stock  of  other  corporations  owned  by  the 
corporation  and  the  proportion  of  the  average  value  of  the 
stock  of  such  other  corporations  within  the  State  of  New 
York,  as  allocated  pursuant  to  the  requirement  of  the  law. 

A  corporation  may  obtain  exemption  from  furnishing  these 
details  "by  incorporating  in  its  report  a  consent  to  be  taxed 
upon  its  entire  net  income." 

Corporations  subject  to  this  tax  are  not  to  be  assessed  on 
"tangible  personal  property,  such  as  machinery,  tools, 
implements,  goods,  wares  and  merchandise."  On  the  other 
hand,  according  to  Section  208  of  the  new  law,  "tangible 
personal  property"  is  not  to  be  taken  to  mean  "money, 
deposits  in  banks,  shares  of  stock,  bonds,  notes,  credits  or 
evidences  of  an  interest  in  property  and  evidences  of  debt." 
Corporations  subject  to  the  new  law  are  not  to  be  assessed 
for  taxes  upon  their  capital  stock  under  Section  12  of  Chapter 
60  of  the  Consolidated  Laws,  nor  are  they  to  be  required  to 
pay  the  annual  franchise  tax.  Any  tax  on  personal  property 
or  capital  stock  assessed  in  1917  and  paid  by  the  corporation 
may  be  credited  on  the  amount  of  tax  first  assessed  against 
It  under  this  new  law  (Section  219-j).  The  new  law,  the 
fuU  text  of  which  we  publish  below,  takes  effect  immediately: 

AN  ACT 
To  amend  the  tax  law,  in  relation  to  a  franchise  tax  on  manufacturing  and 
mercantile  corporations,  and  making  appropriations  for  administra- 
tion expenses. 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

tS  Section  1.  Chapter  62  of  the  Laws  of  1909,  entitled  "An  Act  in  relation 
to^taxation,  constituting  Chapter  60  of  the  Consolidated  Laws,"  is  hereby 
amended  by  inserting  therein  a  new  article,  to  be  Article  9a,  to  read  as 
follows: 

ARTICLE  9-A. 
Franchise  Tax  on  Manufacturing  and  Mercantile  Corporations. 
Section  208.  Definitions. 

209.  Franchise  tax  on  corporations  based  on  net  Income. 

210.  Corporations  exempt  from  article. 

211.  Reports  of  corporations  to  tax  comcmlssion. 

212.  Reports  by  corporation  on  basis  of  fiscal  year. 

213.  Reports  to  be  sworn  to  forms. 


214.  Computation  of  tax. 

215.  Rate  of  tax. 

216.  Penalty  for  failure  to  report. 

217.  Powers  of  tax  commission. 

218.  Revision  and  readjustment  of  accounts  by  tax  commission, 

219.  Review  or  determination  of  tax  commission  by  certiorari. 
219-a.  Audit  and  statement  of  tax. 

219-b.  Notice  of  tax. 

219-c.  When  tax  payable. 

219-d.  Corrections  and  changes. 

2I9-e.  Warrant  for  the  collection  of  taxes. 

219-f.  Action  for  recovery  of  taxes;  forfeiture  of  charter  by  de- 
linquent corporations. 

219-g.  Deposit  of  revenues  collected. 

219-h.  Disposition  of  revenues  collected. 

219-i.  Secrecy  required  of  officials;  pfenalty  for  violation. 

219-j.  Manufacturing  and  mercantile  corporations  exempt  from 
personal  property  tax  and  from  the  provisions  of  Sec- 
tions 12,  27,  182  and  192  of  the  tax  law. 

219-k.  Limitation  of  time. 
Sec.  208.  Definitions.     As  used  in  this  article.     1.  The  term  "corpora- 
tion" includes  a  joint-stock  company  or  association; 

2.  The  words  "tangible  personal  property"  shall  be  taken  to  mean 
corporeal  personal  property,  such  as  machinery,  tools,  implements,  goods, 
wares  and  merchandise,  and  shall  not  be  taken  to  mean  money,  deposits  In 
bank,  shares  of  stoclis,  bonds,  notes,  credits  or  evidences  of  an  interest  In 
property  and  evidences  of  debt; 

3.  The  term  "manufacturing  corporation"  means  a  corporation  princi- 
pally engaged  in  the  business  of  manufacturing  tangible  personal  property 
for  itself  or  for  others; 

4.  The  term  "mercantile  corporation"  means  a  corporation  principally 
engaged  in  the  business  of  buying  or  selling  tangible  personal  property  for 
itself  or  for  others. 

Sec.  209.  Franchise  tax  on  corporations  based  on  net  income.  For 
the  privilege  of  exercising  its  franchises  In  this  State  in  a  corporate  or  organ- 
ized capacity  every  domestic  manufacturing  and  every  domestic  mercan- 
tile corporation,  and  for  the  privilege  of  doing  business  in  this  State,  every 
foreign  manufactiu-ing  and  every  foreign  mercantile  corporation,  except 
corporations  specified  in  the  next  section,  shall  annually  pay  in  advance  for 
the  year  beginning  November  first  next  preceding  an  annual  franchise  tax, 
to  be  computed  by  the  tax  commission  upon  the  basis  of  its  net  income  for 
its  fiscal  or  the  calendar  year  next  preceding,  as  hereinafter  provided,  upon 
which  income  such  corporation  is  required  to  pay  a  tax  to  the  United  States. 

Sec.  210.  Corporations  exempt  from  article.  Corporations  liable  to  a 
tax  under  Section  184  of  this  chapter,  corporations  owning  or  operating 
elevated  railroads  or  surface  railroads  not  operated  by  steam,  or  formed  for 
supplying  water  or  gas  or  for  electric  or  steam  heating,  lighting  or  power 
purposes  and  liable  to  a  tax  under  Sections  185  and  186  of  this  chapter, 
shall  be  exempt  from  the  payment  of  the  taxes  prescribed  by  this  article. 

Sec.  211.  Reports  of  corporations  to  tax  commission.  Every  corpora- 
tion taxable  under  this  article,  as  well  as  foreign  corporations  having  officers, 
agents  or  representatives  within  the  State,  shall  annually  on  or  before 
July  first  transmit  to  the  tax  commission  a  report  in  the  form  prescribed 
by  the  tax  commission  specifying:  1.  The  name  and  location  of  the  prin- 
cipal place  of  business  of  such  corporation ,  the  State  under  the  laws  of  which 
organized,  and  the  date  thereof;  the  kind  of  business  transacted. 

2.  The  amoimt  of  its  net  income  for  its  preceding  fiscal  or  the  preceding 
calendar  year  as  shown  in  the  last  return  of  annual  net  income  made  by  it 
to  the  United  States  Treasury  Department. 

3.  The  average  monthly  value  for  the  fiscal  or  calendar  year  of  its  real 
property  and  tangible  personal  property  in  each  city,  village  or  portion  of  a 
town  outside  of  a  village  within  the  State,  and  the  average  monthly  value 
of  all  its  real  property  and  tangible  personal  property  wherever  located. 

4.  The  average  monthly  value  for  the  fiscal  or  calendar  year  of  bUls  and 
accounts  receivable  for  (a)  tangible  personal  property  sold  from  its  stores 
or  stocks  within  the  State,  Cb)  tangible  personal  property  manufactured  or 
shipped  from  within  the  State  and  (c)  services  performed  within  the  State, 
and  the  average  monthly  total  value  for  the  fiscal  or  calendar  year  of  bills 
and  accounts  receivable  for  (a)  tangible  personal  property  sold  from  its 
stores  or  stocks  within  and  without  the  State,  (b)  tangible  personal  property 
manufactured  or  shipped  from  within  the  State  and  other  States  and  coun- 
tries, and  (c)  services  performed  both  within  and  without  the  State. 

5.  The  average  total  value  for  the  fiscal  or  calendar  year  of  the  stock  of 
other  corporations  owned  by  the  corporation,  and  the  proportion  of  the 
average  value  of  the  stock  of  such  other  corporations  within  the  State  of 
New  York,  as  allocated  pursuant  to  Section  214  of  this  chapter. 

6.  If  the  corporation  has  no  real  or  tangible  personal  property  within  the 
State,  the  city,  village  or  portion  of  a  town  outside  of  a  village  in  the  State 
in  which  is  located  the  office  in  which  Its  principal  financial  concerns  within 
the  State  are  transacted. 

7.  Such  other  facts  as  the  tax  commission  may  require  for  the  purpose  of 
making  the  computation  required  by  this  article. 

8.  Any  corporation  taxable  hereunder  may  omit  from  its  report  the  state- 
ments required  by  subdivisions  3  to  7,  both  inclusive,  by  incorporating  in 
its  report  a  consent  to  be  taxed  upon  its  entire  net  Income. 

Sec.  212.  Reports  by  corporation  on  basis  of  fiscal  year.  A  corporation 
which  reports  to  the  United  States  Treasury  Department  on  the  basis  of 
its  fiscal  year,  may  report  to  the  tax  commission  upon  the  same  basis. 

Sec.  213.  Reports  to  be  sworn  to;  forms.  Every  report  required  by  this 
article  shall  have  annexed  thereto  the  affidavit  of  the  president,  vice-presi- 
dent, secretary  or  treasiu-er  of  the  corporation  to  the  effect  that  the  state- 
ments contained  therein  are  true.  Blank  forms  of  report  shall  be  fiu-nished 
by  the  tax  commission,  on  application,  but  failure  to  secure  such  a  blank 
shall  not  release  any  corporation  from  the  obligation  of  making  a  report 
herein  required.  The  commission  may  require  a  further  or  supplemental 
report  under  this  article  to  contain  further  information  and  data  necessary 
for  the  computation  of  the  tax  herein  provided. 

Sec.  214.  Computation  of  tax.  If  the  entire  business  of  the  corporation 
be  transacted  within  the  State,  the  tax  unposod  by  this  article  shall  be  based 
upon  the  entire  net  income  of  such  corporation  as  returned  to  the  United 
States  Treasury  Department  for  such  fiscal  or  calendar  year. 

If  the  entire  business  of  such  corporation  be  not  transacted  within  the 
State,  the  tax  Imposed  by  this  article  shall  be  based  upon  a  proportion  of  the 
net  Income,  to  be  determined  In  accordance  with  the  following  rules: 

The  proportion  of  the  net  income  of  the  corporation  upon  which  the  tax 
under  this  article  shall  be  based,  shall  be  such  portion  of  the  entire  net  in- 
come as  the  aggregate  of 

1 .  The  average  monthly  value  of  the  real  property  and  tangible  personal 
property  within  the  State, 

2.  The  average  monthly  value  of  bills  and  accounts  receivable  for  (a) 
tangible  personal  property  sold  from  its  stores  or  stocks  within  the  State, 
(b)  tangible  personal  property  manufactured  or  shipped  from  within  the 
State,  and  (c)  services  performed  within  the  State, 

3.  The  proportion  of  the  average  value  of  the  stocks  of  other  corporations 
ownedby  the  corporation,  allocated  to  the  State  as  provided  by  this  section 
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Bears  to  the  aggregate  of 

4.  The  average  monthly  value  of  all  the  real  property  and  tangible  per- 
sonal property  of  the  corporation,  wherever  located, 

5.  The  average  total  value  of  bills  and  accounts  receivable  for  (a)  tangible 
personal  property  sold  from  its  stores  or  stocks  within  and  without  the 
State,  (b)  tangible  personal  property  manufactured  or  shipped  from  within 
this  and  other  States  and  countries,  and  (c)  services  performed  both  within 
and  without  this  State. 

6.  The  average  total  value  of  the  stocks  of  other  corporations  owned  by 
the  corporation. 

Eoal  property  and  tangible  personal  property  shall  be  taken  at  its  actual 
value  where  located.  The  value  of  share  stock  of  another  corporation 
owned  by  a  corporation  liable  hereimder  shall  for  purposes  of  allocation  of 
assets  be  apportioned  in  and  out  of  the  State  in  accordance  with  the  value 
of  the  physical  property  in  and  out  of  the  State  representing  such  share 
stock. 

Sec.  215.  Rate  of  tax.  The  tax  imposed  by  this  article  shall  be  at  the 
rate  of  three  per  centum  of  the  net  income  of  the  corporation  or  portion 
thereof  taxable  within  the  State,  determined  as  provided  by  this  article. 

Sec.  216.  Penalty  for  failure  to  report.  Any  corporation  which  fails 
to  make  any  report  required  by  this  article  shall  be  liable  to  a  penalty 
of  not  more  than  five  thousand  dollars  to  be  paid  to  the  State,  to  be  collected 
in  a  civU  action,  at  the  instance  of  the  tax  commission;  and  any  officer  of 
any  such  corporation  who  makes  a  fraudulent  return  or  statement  with 
Intent  to  defeat  or  evade  the  payment  of  the  taxes  prescribed  by  this  article 
shall  be  liable  to  a  penalty  of  not  more  than  one  thousand  dollars,  to  be 
collected  in  like  manner.  All  moneys  recovered  as  penalties,  for  a  failure 
to  report  or  for  making  fraudulent  reports  shaU  be  paid  to  the  State  Comp- 
troller. 

Sec.  217.  Powers  of  tax  commission.  The  tax  commission  may  for  good 
cause  shown  extend  the  time  within  which  any  corporation  is  required  to 
report  by  this  article.  If  any  report  required  by  this  article  be  not  made  as 
herein  required,  the  tax  commission  is  authorized  to  make  an  estimate 
of  the  net  income  of  such  corporation  and  of  the  amount  of  tax  due  under 
this  article,  from  any  information  in  its  possession,  and  to  order  and  state 
an  account  according  to  such  estimate  for  the  taxes,  penalties  and  interest 
due  the  State  from  such  corporation.  If  the  tax  imposed  upon  any  cor- 
poration under  this  article  is  based  upon  an  estimate  as  provided  In  this 
section,  the  tax  commission  shall  notify  such  corporation  at  a  time  and 
place  at  which  opportunity  will  be  given  to  the  corporation  to  be  heard  in 
respect  thereof.  Such  notice  shall  be  mailed  to  the  post  office  address  of 
the  corporation.  All  the  authority  and  powers  conferred  on  the  tax  com- 
mission by  the  provisions  of  Section  195  of  the  tax  law  shall  have  full  force 
and  effect  in  resepct  of  corporations  which  may  be  liable  hereunder. 

Sec.  218.  Revision  and  readjustment  of  accounts  by  tax  commission. 
If  an  application  for  revision  be  filed  with  the  commission  by  a  corporation 
against  which  an  account  is  audited  and  stated  within  one  year  from  the 
time  any  such  account  shall  have  been  audited  and  stated,  the  commission 
shall  grant  a  hearing  thereon  and  if  it  shall  be  made  to  appear  upon  any  such 
hearing  by  evidence  submitted  to  it  or  otherwise,  that  any  such  account 
Included  taxes  or  other  charges  which  could  not  have  been  lawfully  de- 
manded, or  that  payment  has  been  illegally  made  or  exacted  of  any  such 
account,  the  commission  shall  resettle  the  same  according  to  law  and  the 
facts,  and  adjust  the  account  for  taxes  accordingly,  and  shall  send  notice 
of  its  determination  thereon  to  the  corporation  and  State  Comptroller 
forthwith. 

Sec.  219.  Review  of  determination  of  tax  commission  by  certiorari. 
The  determination  of  the  commission  upon  any  application  made  to  it  by 
any  corporation  for  revision  and  resettlement  of  any  account,  as  prescribed 
Jn  this  article,  may  be  reviewed  in  the  manner  prescribed  by  and  subject 
to  the  provisions  of  Sections  199  and  200  of  this  chapter. 

Sec.  219-a.  Audit  and  statement  of  tax.  On  or  before  the  first  day  of 
November  in  each  year  the  tax  commission  shall  audit  and  state  the  accotmt 
of  each  corporation  known  to  be  liable  to  a  tax  under  this  article,  for  its 
preceding  fiscal  or  the  preceding  calendar  year,  and  shall  compute  the  tax 
thereon  and  forthwith  notice  the  same  to  the  State  Comptroller  for  collec- 
tion. The  tax  commission  shall  determine  the  portion  of  such  tax  to  be  dis- 
tributed to  the  several  counties  and  the  amounts  to  be  credited  to  the  sev- 
eral cities  or  towns  thereof,  when  the  same  is  collected,  and  shall  Indicate 
such  determination  in  noticing  such  tax  to  the  State  Comptroller.  If  the 
corporation  has  real  property  or  tangible  personal  property  located  in  a 
village,  or  if  it  has  no  real  or  tangible  personal  property  in  the  State  but  the 
office  in  which  its  principal  financial  concerns  within  the  State  are  trans- 
acted is  located  in  a  village,  the  tax  commission  shall  indicate  such  facts 
to  the  State  Comptroller,  with  the  name  of  the  village  in  which  such  office 
or  property  is  located. 

Sec.  219-b.  Notice  of  tax.  Every  report  reqidred  by"  Section  211  of 
this  chapter  shall  contain  the  post  office  address  of  the  corporation  and 
lines  or  spaces  upon  which  the  corporation  shall  enter  the  portion  of  its 
net  income  which  it  believes  to  be  the  basis  upon  which  the  tax  shall  be  im- 
posed under  this  article,  and  the  amount  of  such  tax.  Notice  of  tax  as- 
sessment shall  be  sent  by  mall  to  the  post  office  address  given  in  the  report, 
and  the  record  that  such  notice  has  been  sent  shall  be  presumptive  evidence 
of  the  giving  of  the  notice  and  such  record  shall  be  perserved  by  the  tax 
commission. 

Sec.  219-c.  When  tax  payable.  The  tax  hereby  imposed  shall  be  paid 
to  the  State  Comptroller  on  or  before  the  first  day  of  January  of  each  year. 
If  such  tax  be  not  paid  on  or  before  January  first,  or  in  the  case  of  additional 
taxes,  within  thirty  days  after  the  bill  for  such  additional  tax  has  been  ren- 
dered, the  corporation  liable  to  such  tax  shall  pay  to  the  State  Comptroller, 
In  addition  to  the  amount  of  such  tax,  ten  per  centum  of  such  amount,  plus 
one  per  centum  for  each  month  the  tax  remains  unpaid.  Each  such  tax 
shall  be  a  lien  upon  and  binding  upon  the  real  and  personal  property  of  the 
corporation  liable  to  pay  the  same  from  the  time  when  it  is  payable  until 
the  same  is  paid  in  full. 

Sec.  219-d.  Corrections  and  changes.  If  the  amount  of  the  annual 
net  income  of  any  corporation  taxable  under  this  article  as  returned  to  the 
United  States  Treasury  Department  is  changed  or  corrected  by  the  Com- 
missioner of  Internal  Revenue  or  other  officer  of  the  United  States  or  other 
competent  authority,  such  corporation,  within  ten  days  after  receipt  of 
notice  of  such  change  or  correction,  shall  make  return  under  oath  or  af- 
firmation to  the  tax  commission  of  such  changed  or  corrected  net  income. 
The  tax  commission  shall  compute  the  taxes  which,  in  view  of  such  change 
or  correction,  would  be  due  from  such  corporation  for  the  fiscal  or  calendeir 
year  for  which  such  change  or  correction  is  made.  If  from  such  computa- 
tion it  appear  that  such  corporation  shall  have  paid  under  this  article  an 
excess  of  tax  for  the  year  for  which  such  computation  is  made,  the  tax  com- 
mission shall  return  a  statement  of  the  amount  of  such  excess  to  the  Comp- 
troller, who  shall  credit  such  corporation  with  such  amount.  Such  credit 
may  be  assigned  by  the  corporation  in  whose  favor  it  is  allowed  to  a  corpora- 
tion liable  to  pay  taxes  under  this  article,  and  the  assignee  of  the  whole  or 
any  part  of  such  credit  on  filing  iwth  the  commission  such  assignment 
shall  thereupon  be  entitled  to  credit  upon  the  books  of  the  Comptroller 
for  the  amount  thereof  on  the  current  account  for  taxes  of  such  assignee 


in  the  same  way  and  with  the  same  effect  as  though  the  credit  had  originally 
been  allowed  In  favor  of  such  assignee.  If  from  such  computation  it  appear 
that  an  additional  tax  is  due  from  such  corporation  for  such  fiscal  or  calen- 
dar year,  such  corporation  shall,  within  thirty  days  after  notice  has  been 
given  as  provided  in  Section  219-b  of  this  chapter  by  the  tax  commission, 
pay  such  additional  tax. 

Sec.  219-e.  Warrant  for  the  collection  of  taxes.  If  the  tax  imposed  by 
this  article  be  not  paid  within  thirty  days  after  the  same  becomes  due,  un- 
less an  appeal  or  other  proceeding  shall  have  been  taken  to  review  the  same, 
the  Comptroller  may  issue  a  warrant  imder  his  hand  and  official  seal  di- 
rected to  the  sheriff  of  any  county  of  the  State,  commanding  him  to  levy 
upon  and  sell  the  real  and  personal  property  of  the  corporation  owning  the 
same,  found  within  his  county,  for  the  payment  of  the  amount  thereof, 
with  the  added  penalties,  interest  and  the  cost  of  executing  the  warrant, 
and  to  return  such  warrant  to  the  Comptroller  and  pay  to  him  the  money 
collected  by  virtue  thereof  by  a  time  to  be  therein  specified,  not  less  than 
sixty  days  from  the  date  of  the  warrant.  Such  warrant  shall  be  a  lien  upon 
and  shall  bind  the  real  and  personal  property  of  the  corporation  against 
whom  it  is  issued  from  the  time  an  actual  levy  shall  be  made  by  virtue 
thereof.  The  sheriff  to  whom  any  such  warrant  shall  be  directed  shall  pro- 
ceed upon  the  same  in  all  respects,  with  like  effect,  and  in  the  same  manner 
as  prescribed  by  law  in  respect  to  executions  issueQ  against  property  upon 
judgments  of  a  court  of  record,  and  shall  be  entitled  to  the  same  fees  for 
his  services  in  executing  the  warrant,  to  be  collected  in  the  same  manner. 

Sec.  219-f.  Action  for  recovery  of  taxes;  forfeiture  of  charter  by  deUn- 
quent  corporations.  Action  may  be  brought  at  any  time  by  the  Attorney- 
General  at  the  instance  of  the  Comptroller,  in  the  name  of  the  State,  to 
recover  the  amount  of  any  taxes ,  penalties  and  interest  due  under  this  arti- 
cle. If  such  taxes  be  not  paid  within  one  year  after  the  same  be  due, 
and  the  Comptroller  is  satisfied  that  the  failure  to  pay  the  same  is  inten- 
tional, he  shall  so  report  to  the  Attorney-General,  who  shall  immediately 
bring  an  action  in  the  name  of  the  people  of  the  State,  for  the  forfeiture  of 
the  charter  or  franchise  of  any  corporation  failing  to  make  such  payment, 
and  if  it  be  found  that  such  failure  was  intentional,  judgment  shall  be  ren- 
dered in  each  action  for  the  forfeiture  of  such  charter  and  for  its  dissolution 
if  a  domestic  corporation ,  and  if  a  foreign  corporation  for  the  annulment  of 
its  franchise  to  do  business  in  this  State.    ' 

Sec.  219-g.  Deposit  of  revenues  collected.  The  State  Comptroller  shall 
deposit  all  taxes,  interest  and  penalties  collected  under  this  article  in  respon- 
sible banks,  banking  houses  or  trust  companies m  the  StatS  which  shall  pay 
the  highest  rate  of  interest  to  the  State  for  such  deposit,  to  the  credit  of  the 
State  Comptroller  on  account  of  the  franchise  tax.  And  every  such  bank, 
banking  house  or  trust  company  shall  execute  and  file  in  his  office  an  under- 
taking to  the  State,  in  the  sum,  and  with  such  sureties,  as  are  required  and 
approved  by  the  Comptroller,  for  the  safe  keeping  and  prompt  paymen* 
on  legal  demand  therefor  of  all  such  moneys  held  by  or  on  deposit  in  such 
bank,  banking  house  or  trust  company,  with  interest  thereon  on  daily  bal- 
ances at  such  rate  as  the  Comptroller  may  fix.  Every  such  undertaking 
shall  have  endorsed  thereon,  or  annexed  thereto,  the  approval  of  the  Attor- 
ney-General as  to  its  form.  The  State  Comptroller  shall  on  the  first  day  of 
each  month  make  a  verified  return  to  the  State  Treasurer  of  all  revenues 
received  by  him  under  this  article  diu"ing  the  preceding  month,  stating  by 
whom  and  when  paid,  and  shall  credit  himself  with  all  payments  made  to 
county  treasurers  since  his  last  previous  return  pursuant  to  Section  219-b 
of  this  chapter. 

Sec.  219-h.  Disposition  of  revenues  collected.  The  State  Comptroller 
shall  on  or  before  the  tenth  day  of  each  month  pay  into  the  State  treasury 
to  the  credit  of  the  general  fund  two-thirds  of  all  taxes,  interest  and  penal- 
ties received  by  him  under  this  article  during  the  preceding  month,  as  ap- 
pears from  the  return  made  by  him  to  the  State  Treasurer.  The  balance 
of  all  taxes,  interest  and  penalties  collected  and  received  by  him  under  this 
article  from  any  corporation,  as  appears  from  the  return  made  by  him  to  the 
State  Treasurer,  shall,  on  or  before  the  tenth  day  of  April,  July,  October  and 
January,  for  the  quarter  ending  with  the  last  day  of  the  preceding  month, 
be  distributed  and  paid  by  him  to  the  treasurers  of  the  several  coimties  of 
the  State  and  disposed  of  by  such  treasurers  in  accordance  with  the  follow- 
ing rules: 

1.  If  the  corporation  has  no  real  property  or  tangible  personal  property 
within  the  State,  such  payment  shall  be  made  to  the  county  treasurer  of  the 
county  in  which  is  located  the  office  at  which  its  principal  financial  concerns 
within  the  State  are  transacted; 

2.  If  the  corporation  has  real  property  or  tangible  personal  property,  aa 
shown  by  its  report  pm-suant  to  Section  211,  in  but  one  city  or  town  of  the 
State,  such  payment  shall  be  made  to  the  county  treasurer  of  the  county  in 
which  such  city  or  town  is  located; 

3 .  If  the  corporation  has  real  property  or  tangible  personal  property  in 
more  than  one  city  or  town  of  the  State,  as  shown  by  its  report  pursuant  to 
Section  211,  such  payment  shall  be  made  to  the  county  treasurers  of  the 
counties  in  which  such  cities  or  towns  are  located  in  the  proportion  that  the 
average  monthly  value  of  the  real  property  and  tangible  personal  property 
of  such  corporation  in  the  cities  and  towns  of  such  county  bears  to  the  aver- 
age monthly  value  of  all  its  real  property  and  tangible  personal  property 
within  the  State; 

4.  In  making  such  payment  to  a  county  treasurer,  the  State  Comptroller 
shall  indicate  the  portion  thereof  to  be  credited  to  any  city  or  town  within 
the  county  on  account  of  the  location  therein  of  its  principal  financial  office 
or  property  as  determined  by  the  preceding  subdivisions,  and  if  such  prin- 
cipal financial  office  or  property  Is  located  in  a  village  shall  Indicate  the  vil- 
lage in  which  it  is  located;  if  such  principal  financial  office  or  property  ia 
located  in  a  city  or  m  a  town  outside  of  a  village,  the  whole  or  such  portion 
shall  be  paid  to  such  city  or  town  as  hereinafter  provided;  if  such  principal 
financial  office  or  property  is  located  in  a  village,  there  shall  be  paid  to  such 
village  as  hereinafter  provided  so  much  of  such  portion  credited  to  the  town 
as  the  assessed  valuation  of  the  real  and  personal  property  In  such  village 
or  portion  thereof  in  such  town  as  appears  by  the  last  preceding  town  as- 
sessment-roll bears  to  twice  the  total  assessed  valuation  of  the  real  and 
personal  property  m  such  town  as  appears  by  such  assessment-roll; 

5.  As  to  any  county  wholly  included  within  a  city  such  payment  shall  bo 
made  to  the  chamberlain  or  other  chief  fiscal  officer  of  such  city  and  be  paid 
Into  the  general  fund  for  city  purposes; 

6.  As  to  any  county  not  wholly  included  within  a  city  the  county  treas- 
urer shall  within  ten  days  after  the  receipt  thereof  pay  to  the  chief  fiscal 
officer  of  a  city  or  to  the  chief  fiscal  officer  of  a  village  or  to  the  supervisor 
of  a  town  the  portion  of  money  received  by  him  from  the  State  Comptroller 
to  which  such  city,  village  or  town  is  entitled,  which  shall  be  credited  by 
such  officer  to  general  city,  village  or  town  purposes. 

Sec.  219-i.  Secrecy  required  of  officials;  penalty  for  violation.  1.  Ex- 
cept in  accordance  with  proper  judicial  order  or  as  otherwise  provided  by 
law,  it  shall  be  unlawful  for  any  tax  commissioner,  agent,  clerk  or  other 
officer  or  employee  to  divulge  or  make  known  in  any  manner  the  amount) 
of  income  or  any  particulars  set  forth  or  disclosed  in  any  report  under  this 
article.  Nothing  herein  shall  be  construed  to  prohibit  the  publication  of 
statistics  so  cla.ssified  as  to  prevent  the  identification  of  particular  reports 
and  the  items  thereof,  or  the  publication  of  delinquent  lists  showing  the 
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names  of  taxpayers  who  have  failed  to  pay  their  taxes  at  the  time  and  in 
the  manner  provided  by  Section  219-c,  together  with  any  relevant  informa- 
tion which  in  the  opinion  of  the  Comptroiler  may  assist  in  llie  collection  of 
such  delinquent  taxes,  or  the  inspection  by  the  Attorney-General  or  other 
legal  reproscntativos  of  the  State  of  the  report  of  any  corporation  which 
shall  bring  action  to  set  aside  or  review  the  tax  based  thereon,  or  against 
■whom  an  action  or  proceeding  has  been  instituted  In  accordance  with  the 
provisions  of  Sections  210  or  219-f  of  tliis  article. 

Reports  shalUjo  preserved  for  three  years,  and  thereafter  until  the  State 
tax  commission  orders  them  to  be  destroyed. 

2.  Any  offense  against  the  foregoing  provision  shall  be  punished  by  a  fine 
not  exceeding  one  thousand  dollars  or  by  imprisonment  not  exceeding  one 
year,  or  both,  at  the  discretion  of  the  court,  and  if  the  offender  be  an 
officer  or  employee  of  the  State  ho  shall  Ijc  dismissed  from  office  and  be  in- 
capable of  liolding  any  pulilic  office  in  this  State  for  a  period  of  five  years 
thereafter. 

Sec.  219-j.  Manufacturing  and  mercantile  corporations  exempt  from  per- 
sonal property  tax  and  from  the  p^visions  of  Sections  12,  27,  182  and  192 
of  the  tax  law.  After  this  article  l^akcs  effect  manufacturing  and  mercan- 
tile corporations  shall  not  be  assessed  on  any  personal  property  which, 
for  the  purpose  of  this  exemption,  shall  include  such  machinery  and  equip- 
ment affixed  to  the  building  as  would  not  pass  between  grantor  and  grantee 
as  a  part  of  tlie  premises  if  not  specifically  mentioned  or  referred  to  in  the 
deed,  or  as  would,  if  the  building  were  vacated  or  sold,  or  the  nature  of  the 
worl£  carried  on  therein  changed,  be  moved,  except  boilers, ventilating 
apparatus,  elevators,  gas,  electric  and  water  power  generating  apparatus 
and  shafting.  After  this  article  takes  effect,  manufacturing  and  mercan- 
tile corporations  shall  not  be  assessed  or  taxed  upon  their  capital  stock  as 
provided  for  in  Section  12  of  (^is  chapter,  not  shall  they  be  required  to  pay 
the  franchise  tax  imposed  by  Section  182  of  this  chapter,  nor  to  make  the 
reports  called  for  in  Sections  27  and  192  of  this  chapter.  Nothing  herein 
shall  be  construed  to  impair  the  obligation  to  pay  franchise  taxes  due  on  or 
before  the  15th  day  of  January,  1917,  or  taxes  on  personal  property  or  capi- 
tal stock  assessed  in  the  year  1916  or  in  the  year  1917  before  this  article 
takes  effect,  whether  payable  in  that  year  or  not.  But  if  any  manufactur- 
ing or  mercantile  corporation  shall  pay  taxes  on  personal  property  or 
capital  stock  assessed  in  any  tax  district  in  the  year  1917,  such  corporation 
shall  be  entitled  to  credit  for  the  amount  of  such  taxes  so  paid  on  its  account 
for  taxes  first  assessed  against  it  under  this  article  by  the  tax  commission, 
not  exceeding,  however,  the  amount  of  such  first  assessment. 

8ec.  219-k.  Limitation  of  time.  The  provisions  of  the  code  of  civil  pro- 
cedure relative  to  the  limitation  of  time  of  enforcing  a  civil  remedy  shall  not 
apply  to  any  proceeding  or  action  taken  to  levy,  appraise,  assess,  determine 
or  enforce  the  collection  of  any  tax  or  penalty  prescribed  by  this  article. 

Sec.  2.  The  sum  of  forty  thousand  dollars  (840,000)  or  so  much  thereof 
as  may  be  needed  is  hereby  appropriated  to  the  State  Comptroller  for  the 
expenses  to  be  incurred  by  him  in  administering  the  provisions  of  this  Act 
and  the  sum  of  seventy- five  thousand  dollars  ($75,000)  or  so  much  thereof 
as  may  be  needed  is  hereby  appropriated  to  the  State  Tax  Department  for 
the  expenses  to  be  incurred  by  such  department  in  administering  the  pro- 
visions of  this  Act. 

Sec.  3.  This  Act  shall  take  effect  immediately. 


NEW   YORK  INVESTMENT  TAX  LAW  PAYMENTS. 

State  Comptroller  Eugene  M.  Travis  ruled  on  July  12 
that  payments  under  the  new  investment  tax  law  signed  by 
Governor  Whitman  on  June  1  (Chapter  700,  Laws  of  1917) 
and  which  supplanted  the  old  secured  debt  tax  law,  may 
be  made  in  the  cities  in  which  the  investors  reside  Instead  of 
at  Albany. 

The  full  text  of  the  new  law  was  published  in  these  col- 
umns on  May  5,  pages  1761  and  1762. 


HOW  THE  CHANGES  IN  THE  FEDERAL  RESERVE 
LAW  ARE  VIEWED  IN  CANADA. 
In  its  issue  of  last  Saturday  "The  Evening  Post"  of  this 
city  had  an  interesting  letter  from  its  Montreal  correspon- 
dent discussing  the  question  of  the  reduced  reserve  require- 
ments for  member  banks  of  the  Federal  Reserve  system 
and  the  change  in  the  method  of  issuing  Federal  Reserve 
notes.  The  letter  seems  to  indicate  that  the  amendments 
just  made  in  the  Federal  Reserve  Banking  Law  are  attract- 
ing more  attention  in  Canada  than  they  have  been  attract- 
ing in  the  United  States  and  certainly  their  importance  and 
far  reaching  possibilities  are,  judging  by  this  letter,  more 
clearly  recognized  in  the  Dominion.  We  print  the  letter  in 
full  as  follows: 

Montral,  Julxj  4. — Inasmuch  as  they  carry  a  large  portion  of  their  exter- 
nal reserves  in  the  form  of  bank  balances  and  call  loans  in  New  Yorli,  the 
Canadian  bankers  necessarily  have  been  closely  following  the  various 
amendments  of  the  Federal  Reserve  Act.  With  reference  to  some  of  these 
changes,  they  do  not  find  it  easy  to  reach  definite  conclusions.  The 
Federal  Reserve  system  is  much  more  complicated  than  the  Canadian  sys- 
tem of  banking,  and  many  observers  in  tliis  country  prefer  to  watch  its 
operations  for  a  while  before  venturing  their  opinions. 

With  reference  to  the  tendency  of  the  legislation  relating  to  banking, 
financiers  here  have  been  somewhat  dubious  regarding  the  effects  of  the 
steady  lowering  of  the  reserve  requirements  applying  to  the  country  banks. 
In  case  of  the  banks  in  central  reserve  cities,  the  legal  ratio,  on  the  passage 
of  the  Reserve  Act,  dropped  from  25  to  18%,  and  now  it  is  to  be  further 
reduced  to  13%.  Banks  in  the  reserve  cities,  which  prior  to  1914  were 
required  to  carry  18%,  had  that  figure  cut  down  to  1 5  % ,  and  hereafter  1 0  % 
will  comply  with  the  law;  and,  similarly,  the  compulsory  ratio  of  the  coun- 
try banks  has  come  down,  first  from  15  to  12%,  and  now  it  is  to  fall  fur- 
ther to  7%.  Of  course,  we  observe  that  the  percentages  fLxed  l)y  the 
amendment  on  the  present  occasion  represent  the  reserve  that  must  be 
carried  in  the  Federal  Reserve  bank,  and  that  each  member  bank  will  be 
obliged  to  carry  in  its  tUl,  over  and  above  the  legal  ratio  just  mentioned. 
an  amount  of  cash  sufficient  to  meet  day-to-day  requirements.  We  have 
no  doubt  that  the  more  experienced  l^ankers  will  continue  to  carry  a  safe 
percentage,  regardless  of  the  ratio  fixed  by  law;  but  others  may  get  in  the 
habit  of  considerinrj  the  7%  named  by  the  act  as  quite  sufficient  in  all  circum- 
stances, and  if  they  proceed  to  expand  their  liabilities  indefinitely  on  that 
basis  a  dangerous  situation  might  easily  develop. 


How  the  altered  requirements  for  securing  the  reserve  notes  will  affect 
the  reserve  banks  themselves,  is  another  matter.  As  we  understand  the 
amended  act,  it  is  now  possiijlo  for  the  collateral  behind  the  circulating 
notes  to  consist  of  60%  commercial  paper  and  40%  gold,  without  addi- 
tional gold  cover;  also,  the  reserve  banks  are  required  to  carry  35%  in  gold 
as  reserve  against  their  deposits.  Assuming  that  the  reserve  banks  are 
well  and  carefully  handled,  the  minima  above  mentioned  do  not  strike  us 
as  being  dangerously  low.  Prudent  management  would  see  to  it  that  the 
gold  ordinarily  held  amounted  to  more  than  required  by  law,  and  an  oc- 
casional dip  down  to  the  minimum  need  not,  we  think,  cause  anxiety. 
Furthermore,  we  do  not  think  the  currency  system  would  be  seriously 
weakened  if  the  national  banknotes.  Treasury  notes,  gold  and  silver  cer- 
tificates now  in  circulation  were  largely  displaced  by  Federal  Reserve 
notes  covered  in  actual  practice  i)y  HO  to  70%  gold. 

Canadian  bankers  always  express  themselves  strongly  on  the  advisa- 
bility of  providing  for  prompt  redemption  and  cancellation  of  credit  notes 
of  this  dascription  when  not  required  for  trade  purposes;  and  for  that  rea- 
.son  the  suggestions  at  one  time  urged  to  the  effect  that  the  reserve  banks'  notes 
should  count  as  legal  reserve  for  national  banks  did  not  find  much  favor  here. 
Some  of  us  are  not  altogether  sure  that  the  machinery  now  provided  will 
suffice  to  drive  in  the  notes  when  the  trade  or  business  situation  calls  for 
contraction  of  the  currency.  Hero  we  have  fifteen  or  sixteen  large  banks 
competing  in  every  section  of  the  country,  and  each  one  sees  to  it  that  all 
notes  of  its  competitors  falling  into  the  hands  of  its  branches  are  forthwith 
presented  for  redemption  in  legal  tender. 

In  your  case,  the  reserve  banks  stand  alone  In  their  respective  districts, 
and  the  situation  is  such  as  to  permit  a  considerable  degree  of  inflation 
unless  the  Reserve  Board  strictly  insists  on  keeping  up  the  gold  reserves. 
Apparently,  while  the  vast  activity  created  by  the  war  endures,  there  will 
be  a  rising  demand  for  the  circulating  medium;  and  the  test  of  the  currency 
system  will  come  when  the  balance  of  payments  turns  decidedly  against 
the  United  States.  If  the  foreign  exchanges  turn  against  you,  it  seems 
quite  within  the  possibilities,  as  mentioned  by  some  of  your  authorities,  that 
the  vast  amounts  of  Federal  Reserve  notes  in  circulation  could  be  used,  like 
the  "greenbacks"  of  the  nineties,  as  an  endless  chain  to  draw  gold  for  export 
from  the  banks  or  the  Treasury. 

Thinks  Check  Collection  Should  be  Charged  For. 
Our  bankers  have  never  been  able  to  see  eye-to-eye  with  those  parties  in 
the  United  States  who  claim  that  checks  on  local  banks  should  go  at  par 
everywhere  in  the  Union.  When  a  bank  takes  from  a  customer  a  check 
on  a  more  or  less  distant  point,  gives  him  credit  for  it  at  once,  sends  it  away, 
collects  it,  and  transfers  the  funds  home,  it  performs  a  service  similar  to 
those  performed  by  the  post  office,  the  express  companies,  and  the  railway 
companies,  for  which  they  receive  remuneration.  The  bank  Is  put  to 
expense,  and  there  is  no  more  reason  why  it  should  use  its  machinery  or 
facilities  without  remuneration  than  that  the  other  parties  should  do  so. 
Of  course  one  can  see  that  the  general  public  would  derive  considerable 
benefit  from  a  general  or  universal  scheme  of  par  collections;  but  even  un- 
der the  plan  which  the  Reserve  banks  seek  to  enforce,  the  collections  are 
not  really  free.  The  Reserve  banks  force  the  member  banks  to  cover  their 
"float"  through  carrying  a  balance  which  may  not  be  utilized;  and  the 
member  banks  in  turn  force  their  customers  depositing  many  remittances 
to  carry  a  free  current  account  sufficiently  large  to  cover  the  expense.  So 
the  privilege  is  paid  for  in  the  long  run  in  one  way  or  another. 


.4.  BARTON  HEPBURN  ON  DANGERS  OF  CURRENCY 

INFLATION. 
The  danger  of  currency  inflation  in  connection  with  the 
operations  of  the  Federal  Reserve  banks  is  the  subject  of  a 
communication  addressed  to  the  editor  of  the  New  York 
"Times"  by  A.  Barton  Hepbm-n,  Chairman  of  the  Board 
of  the  Chase  National  Bank  of  this  city.  Mr.  Hepburn 
declares  that  "the  greatest  danger  that  confronts  us  as  a 
nation  in  the  immediate  future  is  currency  inflation  and 
the  consequent  unsettling  of  values."  "Should  we  embark 
upon  a  period  of  inflation,"  he  adds,  "I  imagine  the  first 
step  would  be  to  make  Federal  Reserve  Bank  notes  lawful 
reserve  for  member  banks.  Then  by  liberal  discounting 
member  banks  could  resolve  their  assets  into  reserve  with- 
out the  obligation  on  then*  part  to  carry  any  gold  reserve." 
Noting  that  "it  has  already  been  proposed  to  make  Federal 
Reserve  Bank  notes  reserve  for  member  banks,"  Mr.  Hep- 
bm-n  states  that  "it  is  certainly  useful  to  draw  attention  to 
possible  dangers  of  the  future."  "The  resources  transferred 
from  the  banks  to  the  Federal  Reserve  system  should  be 
and  are,"  he  says,  "more  potent  for  good  under  their  cen- 
tralized control  than  when  in  the  hands  of  so  many  scat- 
tered institutions.  But  the  statutory  powers  of  the  Fed- 
eral Reserve  banks  are  limited,  and  the  member  banks  should 
not  he  relieved  from  the  responsibility  of  helping  to  maintain 
a  gold  reserve."  "It  would  be  calamitous,"  Mr.  Hepburn 
points  out,  "if  the  standard  of  values  should  be  distm-bed  m 
this  country;  and  affairs  should  be  administered  with  that 
possibility  in  view."  While  Mr.  Hepburn's  communica- 
tion bears  date  of  June  30,  it  was  not  published  in  the 
"Times"  until  July  7;  we  reprint  it  below: 

To  the  Editor  of  The  JVew  York  "Times": 

We  may  well  rejoice  over  the  splendid  success  of  the  Liberty  Loan  and 
also  we  may  ask  ourselves  as  to  the  future.  Oiu-  Government,  in  each  and 
every  department ,  is  engaged  in  an  earnest  and  whole-souled  effort  to  carry 
on  the  war  in  the  best  and  most  efficient  way.  They  are  entitled  to  the 
commendation  of  all  good  people,  and  I  am  sure  will  secure  the  most  cordial 
support.  Friendly  and  sympathetic  criticism,  or  rather  caution,  may  be 
helpful  and  may  be  heeded  when  given  in  that  spuit.  The  greatest  danger 
that  confronts  us  as  a  nation,  in  the  immediate  future,  is  currency  inflation 
and  the  consequent  unsettling  of  values. 

There  is  a  limit  to  the  amount  of  bonds  that  can  be  sold  and  money 
raised  within  a  given  length  of  time.  Each  bond  issue  must  be  succeeded 
by  a  sufficient  lapse  of  time  to  permit  the  money  invested  in  bonds  to  find 
its  place  again  in  the  normal  circulation  of  the  country,  to  permit  the  tem- 
porary congestion  that  naturally  attends  large  financial  transactions  to  be 
relieved  and  the  condition  of  the  money  market  to  become  normal.  It  fol- 
lows thatlthere  is  a  limit  to  the  amount  that  can  prudently  be  loaned  to 
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our  Allies  witliin  a  given  time.  To  loan  our  Allies  to  the  extent  of  their  net 
piu-chases  in  this  country  is  easily  feasible  and  to  loan  them  to  the  extent 
of  our  ability  is  most  desirable;  it  is  a  most  effective  contribution  to  the 
common  cause,  the  cause  of  right.  Our  people  can  only  invest  their  sav- 
ings and  their  income.  When  we  go  beyond  that  point  we  embark  upon  a 
course  that  calls  for  extreme  caution.  Since  August  1914  the  debts  owing 
abroad  which  we  have  paid  and  the  investments  abroad  which  we  have 
made  have  taken  us  out  of  the  class  of  debtor  nations  and  made  us  a  creditor 
nation.  Our  net  foreign  indebtedness  at  the  beginning  of  the  war,  esti- 
mated at  from  five  to  six  billions,  has  disappeared.  The  international 
trade  balance  in  our  favor  has  been  phenomenal  in  amount.  This  amount 
has  been  offset  by  large  amounts  of  gold  sent  us,  by  the  large  amount  of 
ovu-  securities  held  abroad  which  we  have  repurchased,  by  the  large  amount 
of  debts  abroad  paid,  and  by  the  large  amounts  of  loans  we  have  made  to 
other  countries. 

The  future  promises  a  change  in.  our  trade  balances.  It  has  been  offi- 
cially stated  in  Parliament  recently  that  the  cost  of  the  war  to  Great  Britain 
was  838,000,000  per  day.  When  we  have  a  large  armed  force  to  main- 
tain in  Europe,  what  will  it  cost  us  per  day?  Were  we  to  spend  .110,000,- 
000  per  day  in  Europe  our  favorable  trade  balance  would  be  greatly  jeopar- 
dized and  might  disappear.  Such  a  contingency  would  have  an  impor- 
tant effect  upon  our  continued  ability  to  loan  Europe,  upon  our  ability  to 
float  large   loans. 

Let  us  see  what  Germany  did.  Coincident  with  her  action  in  beginning 
the  war  she  established  banks  to  loan  upon  non-perishable  personal  prop- 
erty, war  relief  banks  to  loan  people  whose  resources  were  tied  up  or  com- 
promised by  the  war.  Her  commercial  banking  system  was  most  com- 
plete and  most  efficient;  the  same  may  be  said  of  her  land  and  mortgage 
banks.  Every  one  who  had  anything  was  given  a  credit  and  a  borrowing 
standing.  The  redemption  of  Government  notes,  as  well  as  bank  notes, 
in  gold,  was  suspended.  All  fornas  of  paper  money  were  either  actually 
or  by  convertibility  made  legal  tender.  The  exportation  of  gold  and 
quoting  gold  at  a  premium  were  made  crimes. 

The  first  German  loan  had  over  1,172,235  subscribers.  Every  one  was 
urged  to  subscribe,  and  the  index  finger  was  pointed  at  those  who  did  not. 
The  fact  that  they  had  no  money  was  no  excuse;  they  were  given  the  facili- 
ties to  do  so  and  were  urged  to  borrow  and  invest.  When  the  second  loan 
came  along  every  one  who  had  invested  in  the  first  was  told  that  his  present 
holding  of  Government  bonds  could  be  made  collateral  for  a  loan  to  enable 
him  to  invest  in  the  second;  again  the  index  finger  sufficed  to  insure  general 
compliance.  This  process  continued;  the  Government  printed  money 
which  went  out  of  one  window  only  to  come  in  at  another  in  payment  for 
securing  loans.  This  was  inflation  of  a  most  dangerous  kind.  Blockaded, 
cut  off  from  the  rest  of  the  world,  neither  her  exchange  nor  her  bonds  were 
tested  by  comparison  with  the  standard  of  other  countries,  especially 
neutral  countries,  upon  a  gold  basis.  Her  exports  and  imports  were  so 
small  that  it  was  not  difficult  for  her  to  maintain  her  exchange  fairly  well 
for  a  time.  Please  remember  that  the  bonds  of  the  United  States  at  one 
time,  during  the  Civil  War,  sold  as  low  as  -10  cents  on  the  dollar  in  gold  or 
exchange  upon  countries  that  maintained  the  gold  basis.  If  the  bonds  of 
this  country,  with  Its  small  debt  and  great  undeveloped  resources,  sold  so 
low,  what  low  would  German  exchange  touch,  and  at  what  price  would 
German  Government  bonds  sell,  were  they  sub.1ected  to  the  test  of  every- 
day purchase  and  sale  in  the  markets  of  the  world  ? 

Germany  is  irretrievably  on  a  paper  basis,  and  I  think  her  Government 
are  more  afraid  of  her  own  people,  when  they  are  confronted  by  and  re- 
alize their  own  condition,  after  the  war,  than  they  are  of  the  enemy  armies 
confronting  them  at  the  present  time.  The  method  of  floating  the  German 
loans  above  referred  to  tied  up  the  people  to  the  Government,  in  a  financial 
way,  and  explains  largely  the  solidification  of  the  German  people  behind 
the  Government  in  this  war. 

It  would  be  calamitous  if  the  standard  of  values  should  be  disturbed  In 
this  country,  and  affairs  should  be  administered  with  that  possibility  in 
view.  Should  we  embai-k  upon  a  period  of  inflation,  I  imagine  the  first 
step  would  be  to  make  Federal  Reserve  Bank  notes  lawful  reserve  for  mem- 
ber banks.  Then,  by  liberal  discounting,  member  banks  could  resolve 
their  assets  into  reserve  without  the  obligation  on  their  part  to  carry  any 
gold  reserve.  The  responsibility  of  maintaining  the  gold  reserve  of  the 
nation  would  be  devolved  wholly  upon  the  Federal  Reserve  system.  We 
should  bear  in  mind  that  the  resources  of  the  Federal  Reserve  banks  con- 
sist of  capital  supplied  by  member  banks,  deposits  from  member  banks, 
Government  deposits  that  formerly  were  with  the  member  banks,  all  sup- 
plied from  the  banks,  and,  in  .addition.  Federal  Reserve  notes  which  they 
can  issue  against  assets.  This  latter  is  most  important.  It  is  the  greatest 
element  of  strength  these  banks  possess.  It  may  also  become  their  weak- 
ness. It  is  the  doorway  to  inflation.  The  resources  transferred  from  the 
banks  to  the  Federal  Reserve  system  should  be  and  are  more  potent  for 
good  under  their  centralized  control  than  when  in  t4ie  hands  of  so  many 
scattered  and  competing  institutions.  But  the  statutory  powers  of  the 
Federal  Reserve  banks  are  limited,  and  the  member  banks  should  not  be 
relieved  from  the  responsibility  of  helping  to  maintain  a  gold  reserve.  The 
centralized  influence  and  control  which  the  Federal  Reserve  system  can 
exercise,  together  with  its  power  to  prevent  a  currency  famine  by  issuing 
bank  notes  against  conmiercial  assets,  are  the  two  pillars  of  strength  upon 
which   the  system   rests. 

Of  course,  this  will  be  avoided  by  our  Government.  But  it  has  already 
been  proposed  to  make  Federal  Reserve  Bank  notes  reserve  for  member 
banks,  and  it  is  certainly  useful  to  draw  attention  to  possible  dangers  of 
the  future.  The  United  States  is  the  one  first  class  nation  of  the  earth 
whose  credit  is  unquestioned.  Credits  come  to  us  freely  from  all  coun- 
tries in  the  confident  belief  that  they  can  at  any  time  withdraw  the  same 
in  any  form  which  the  creditor  may  desire.  This  proud  pre-eminence 
should  be  maintained  if  we  would  guard  the  welfare  of  our  people.  Surely 
every  one  must  wish  to  save  our  finances  from  the  welter  of  uncertainty 
that  hangs  like  a  pall  over  Europe.  A.  BARTON  HEPBURN. 

June  30   1917.  


THE  CHANGED  METHOD  OF  -COMPUTING  SURPLUS 
RESERVES  IN  THE  NEW  YORK  CLEARING  HOUSE 

WEEKLY  RETURN. 
In  the  New  York  Clearing  House  bank  statement  for  the 
week  ending  July  7,  the  surplus  reserve  is  calculated  on  the 
basis  of  the  lower  reserve  requrrement  provided  in  the  amend- 
ments to  the  Federal  Reserve  Law  which  received  the  ap- 
proval of  the  P  esident  on  June  21.  As  mentioned  in  the 
"Chronicle"  of  June  30,  on  page  2597,  the  Clearing  House 
Association  on  June  28  amended  its  constitution  to  conform 
to  the  new  requirements.  Under  the  new  regulations,  the 
fuU  legal  reserve  required  of  members  of  the  Federal  Reserve 
Bank  is  reduced  to  13%  on  demand  deposits  (formerly  18% 


was  required)  and  3%  (formerly  5%)  on  time  deposits.  The 
percentages  of  reserve  to  deposits  for  State  banks  and  trust 
companies  not  members  of  the  Federal  Reserve  Bank  are 
calculated  on  the  same  basis  as  before,  namely  18%  on  de-. 
mand  deposits  in  the  case  of  State  banks  and  15%  on  demand 
deposits  in  the  case  of  trust  companies ,  these  being  regulated 
by  State  law,  and  the  State  law  remaining  unaltered  in  that 
particular.  The  State  law  does  not  require  the  holding  of 
any  reserve  against  time  deposits. 

Owing  to  the  lowering  of  the  reserve  requirements  for  the 
national  banks,  surplus  reserves  have  been  enormously  in- 
creased. That  is,  the  excess  reserves  of  all  the  Clearing 
House  members,  accoirding  to  the  statements  of  actual  con- 
dition as  of  July  7,  were  reported  at  no  less  than  $278,452,- 
990,  exceeding  the  surplus  reserves  of  June  30  in  the  large 
sum  of  $173,638,670.  The  difference  between  the  amount 
of  required  reserve  under  the  old  and, new  regulations  repre- 
sents a  decrease  (or  an  increase  in  corresponding  amount  of 
surplus)  of  $121,592,580.  In  other  words,  the  surplus  re- 
serve for  July  7,  if  computed  on  the  same  basis  as  for  June 
30,  would  have  shown  an  increase  of  only  $52,046,090,  and 
stand  at  but  $156,860,410,  against  the  $278,452,990  now  re- 
ported. 


TAXABILITY  AS  INCOME  OF  LIBERTY  BONDS 
RECEIVED  AS  DIVIDENDS. 
A  ruling  on  the  question  as  to  the  taxability  as  income  of 
Liberty  Loan  Bonds  when  received  as  a  dividend  has  been 
received  from  the  Treasury  officials  by  the  Fidelitj-  Trust 
Company  of  Baltimore  and  is  priikted  as  follows  in  the  Bal- 
timore "Sun"  of  the  13th  inst: 

In  accordance  with  theAttorney-General's  opinion,  it  is  held  that  under 
the  Income  Tax  Act  of  Sept.  8  1916,  Liberty  Loan  Bonds  purchased  from 
the  earnings  of  profits  of  a  corporation,  which  have  accrued  since  March  1 
1913  will  constitute  income  to  the  stockholders  to  the  amount  of  the  earn- 
ings or  profits  invested  by  the  corporation  in  the  bonds.  If  the  bonds 
were  purchased  from  earnings  or  profits  accrued  prior  to  March  1  1913, 
they  would  not,  of  course,  represent  taxable  income;  and  if  the  surplus 
from  which  they  were  purchased  accrued  in  part  before  and  in  part  after 
March  1  1913  they  would  represent  taxable  income,  under  the  provision 
of  law  applicable  to  dividends,  to  the  amount  of  the  surplus  accrued  since 
that  date. 

You  probably  are  aware  of  the  present  provisions  of  law  that  dividends 
are  subject  to  supertax  only  in  the  hands  of  individuals,  and  that  an  in- 
dividual is  not  liable  for  the  supertax  until  his  net  income  exceeds  $20,000. 

The  income  derived  by  an  Individual  from  the  interest  paid  on  Liberty 
Loan  bonds  does  not  constitute  taxable  income,  whether  the  bonds  have 
been  received  as  a  dividend  or  otherwise. 


CONFERENCE  ON  DOLLAR  EXCHANGE 
DEPRECIATION. 

A  conference  held  in  Washington  on  the  10th  inst.  between 
foreign  exchange  bankers  and  representatives  of  the  Treasury 
Department  and  the  Department  of  Commerce  to  consider 
the  causes  for  the  depreciation  of  dollar  exchange  in  neutral 
markets  has  resulted  in  the  decision  of  the  Treasury  Depart- 
ment to  appoint  a  committee  of  three  bankers  to  study  the 
subject  and  suggest  possible  remedies.  The  conference  is 
said  to  have  grown  out  of  a  Suggestion  of  the  Pontein  Oil  Co. 
of  Baltimore,  dealers  in  olive  oil,  who  were  concerned  over 
the  high  price  they  had  to  pay  for  Spanish  drafts  used  in 
payment  for  their  importations.  The  company  called  the 
matter  to  the  attention  of  the  Government ,  and  asked  several 
foreign  exchange  experts  of  New  York  to  join  in  a  conference . 
It  is  stated  that  while  the  depreciation  of  the  dollar  in  the 
markets  of  Norway,  Sweden,  Denmark,  Holland,  Switzer- 
land and  Spain  was  discussed ,  it  was  chiefly  for  the  purpose 
of  considering  Spanish  exchange  that  the  conference  was 
called.  Spanish  pesetas,  worth  19.3  cents  in  our  currency, 
were  quoted  in  New  York  on  the  10th  at  23 M  cents,  repre- 
senting a  premium  of  21%,  or  a  proportionate  discount  on 
the  dollar  in  the  Spanish  markets. 

Those  in  attendance '  at  the  conference  on  behalf  of  the 
Government  were  Oscar  T.  Crosby,  Assistant  Secretary  of 
the  Treasury;  W.  P.  G.  Harding,  Governor  of  the  Federal 
Reserve  Board,  and  Dr.  E.  E.  Pratt,  Chief  of  the  Bureau 
of  Foreign  and  Domes'tic  Commerce.  Among  the  exchange 
experts  present  were  James  E.  Gardin,  Vice-President  of 
the  National  City  Bank  of  New  York;  Max  May,  Vice- 
President  of  the  Guaranty  Trust  Co.,  and  D.  H.  G.  Penny, 
Vice-President  of  the  Irving  National  Bank;  North  McLean, 
Manager  of  the  foreign  department  of  the  Mechanics  & 
Metals  Bank;  George  L.  Le  Blanc,  Assistant  Treasurer  of  the 
Equitable  Trust  Co.,  and  Mr.  Dawkins  of  the  Anglo-South 
American  Bank.  The  conference  is  said  to  have  developed 
considerable  differences  of  opinion  among  the  bankers. 
One  suggestion  made  was  that  a  maximum  price  of  20  cents 
be  fixed  for  pesetas,  but  it  is  said  to  have  been  pointed  out 
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that,  at  that  price,  those  having  credits  in  Spain  would  merely 
refuse  to  sell  drafts  against  those  credits.  Some  of  the  bank- 
ers maintain  that  the  natural  remedy  would  be  to  send  gold 
to  Spain  to  meet  American  obligations,  but  this  is  made 
difficult  by  the  fact  that  the  Bank  of  Spain,  already  posses- 
sing more  gold  than  it  wants,  refuses  to  accept  any  more 
except  at  a  discount  of  from  6  to  7%.  Our  own  exchange 
problem,  it  is  said,  might  not  be  difficult  to  handle,  but  it  is 
complicated  by  the  fact  that  the  AlUes,  being  indebted  to 
Spain  on  account  of  goods  bought,  find  their  exchanges 
depreciated  at  Madrid,  and  that  depreciation  has  helped  to 
depress  the  value  of  the  dollar,  through  "arbitrage"  or 
"three-cornered"  operations  in  the  market.  A  suggestion 
made  in  Washington,  and  which  is  reported  to  have  met  with 
considerable  favor  in  New  York  foreign  exchange  circles, 
calls  for  the  establishment  of  credits  on  behalf  of  the  United 
States  or  its  allies  in  Spain.  These  credits,  it  is  argued, 
might  be  raised  by  means  of  a  collateral  loan  floated  in  Spain, 
the  proceeds  to  be  placed  to  American  credit  and  availed  of 
in  payment  of  obligations.  Such  a  loan,  it  is  suggested, 
might  be  made  jointly  by  the  United  States,  England  and 
France.  It  was  pointed  out  that  England  and  France 
already  have  in  this  country  a  great  volume  of  European 
and  South  American  securities,  pledged  as  security  for  the 
loans  which  they  have  raised  on  this  market.  Should  our 
Treasury  Department,  for  instance,  consent  to  take  up  these 
loans,  this  collateral  might  be  released  and  become  available 
to  secure  a  loan  in  Spain.  Payments  made  through  such 
means  might,  it  is  contended,  be  expected  to  relieve  the  for- 
eign exchange  market  of  the  present  demand  for  Spanish 
bills,  with  a  resulting  decline  in  the  Spanish  rate. 


"CONSCRIPTION  OF  WEALTH"  IN  CANADA  NOT  TO 
AFFECT  SAVINGS. 
To  allay  any  uneasiness  that  "the  conscription  of  wealth" 
proposed  in  Canada  presaged  any  action  of  a  detrimental 
nature  with  respect  to  savings.  Sir  Thomas  White,  the 
Canadian  Minister  of  Finance,  in  the  House  of  Commons  on 
the  10th  inst.  made  the  following  statement: 

It  has  been  officially  drawn  to  the  attention  of  the  Government  that  the 
use  of  the  expression  of  "conscription  of  wealth"  in  the  debates  in  Parliament 
and  by  public  and  other  bodies  outside  Parliament  and  by  the  press  in  its 
news  reports  has  caused  a  certain  uneasiness  among  those  whose  savings 
constitute  a  vital  factor  in  the  business  and  industrial  life  of  the  Dominion 
and  are  so  essential  to  the  credit  and  prosperity  upon  which  our  efforts  in 
the  continued  prosecution  of  the  war  must  largely  depend .  I  desire  to  say  on 
behalf  of  the  Government  that  there  need  exist  no  apprehension  on  the  part 
of  the  public  that  any  action  of  a  detrimental  character  will  at  any  time 
be  taken  with  respect  to  the  savings  of  the  Canadian  public.  On  the  con- 
trary, it  will  be  the  policy  of  the  Government  in  the  future,  as  in  the  past, 
to  encourage  in  every  way  possible  the  exercise  of  the  thi'ift  and  economy 
resulting  in  national  savings  which  have  enabled  Canada  to  maintain  her 
credit  and  improve  her  economic  position  during  the  war. 

Any  taxation  to  which  it  may  be  necessary  for  the  Government  to  resort 
from  time  to  time  will  be  in  accordance  with  legitimate  and  established 
forms  of  taxation  sanctioned  by  the  tradition  and  experience  of  British 
self-governing  communities.  This  statement,  therefore,  must  not  be 
understood  as  precluding  legislation  providing  for  income  taxation  upon 
those  whose  incomes  are  such  as  to  make  it  just  and  equitable  that  they 
should  contribute  a  share  of  the  war  expenditure  of  the  Dominion. 

J.  C.  Watters,  President  of  the  Trades  and  Labor  Congress 
of  Canada,  in  advocating  "conscription  of  material  wealth" 
by  the  refusal  of  every  workingman  in  Canada  to  toil  "for 
gain  of  the  private  profiteer"  if  conscription  of  man  power 
becomes  a  law,  was  quoted  as  follows  on  the  3d  inst.: 

I  am  strongly  of  the  opinion  that  the  greatest  and  most  patriotic  service 
we  can  render  to  our  country,  our  motherland,  and  our  allies  in  the  struggle 
to  preserve  our  Uberties  and  our  democracy  is,  on  the  day  conscription  of 
man  power  is  put  into  effect,  to  force  the  Government  to  conscript  material 
wealth  through  every  worker  in  the  Dominion  refusing  to  work  for  gain  of 
the  private  profiteer  and  offering  his  service  to  the  nation,  and  the  nation 
alone. 

In  other  words,  not  a  wheel  of  industry  would  turn,  save  for  the  nation 
in  its  hoiu:  of  need.  Not  a  mine,  railway,  mill,  or  factory  necessary  to  be 
operated  for  the  successful  prosecution  of  the  war  would  be  operated  for  the 
profit  of  the  owners  of  such,  but  solely  in  conjunction  with  man-power,  for 
military  piu-poses,  to  protect  the  nation. 

If  our  liberties  and  our  democracy  are  at  stake  the  Government  will  gladly 
and  courageously  conscript  the  material  wealth  of  the  nation  to  permit  of 
work  being  executed  for  the  nation  by  eliminating  the  last  vestige  of  profit. 
If  such  is  not  done ,  then  we  have  either  been  deceived ,  as  the  existence  of  the 
State  is  not  in  danger,  or  betrayed,  as  the  whole  power  of  the  nation  is  not 
being  consecrated  to  the  task  of  winning  the  war.  If  the  latter,  it  becomes 
the  duty  of  labor  to  bring  pressure  to  bear  on  the  Government  to  do  their 
whole  duty,  their  loyal  and  patriotic  duty,  by  refusing  to  work  until  that 
duty  is  done. 

Let  labor  demonstrate  their  loyalty  and  patriotLsm  on  the  day  man-power 
Is  conscripted  by  seeing  that  the  work  of  their  brains  and  every  ounce  of 
their  physical  energy  is  utilized  for  the  support  of  the  men  at  the  front  and 
In  defense  of  the  nation,  to  provide  ample  remuneration  and  adequate  pen- 
sions for  the  men  in  khaki  and  a  full  measure  of  protection  to  the  dependents 
of  such  men,  and  to  relieve  the  nation  from  the  biu-den  of  debt,  which  the 
productive  work  of  labor  alone  can  meet — even  If  a  general  strike  is  neces- 
sary to  bring  it  about. 

Mr.  Watters' s  views  were  presented  in  response  to  an 
inquiry  from  the  British  Columbia  Federation  of  Labor  as 
to  the  attitude  labor  should  assume  toward  conscription. 


AMENDMENTS  TO  CONSTITUTION  OF  STOCK 
EXCHANGE  BECAUSE  OF  WAR. 

Under  an  amendment  to  the  Constitution  of  the  Stock 
Exchange,  adopted  by  the  Governing  Committee  on  the 
12th  inst. ,  partners  of  absent  members  who  under  an  amend- 
ment which  went  into  effect  in  May,  are  i)ermitted  to  trans- 
act business  on  the  floor  of  the  Exchange,  for  those  active 
in  the  military  or  naval  service  of  the  United  States,  are  also 
allowed  to  act  for  those  "exclusively  occupied  in  any  public 
service  gro^\'ing  out  of  the  war." 

A  similar  provision  has  been  inserted  in  the  section  which 
suspends  the  Commission  law  until  the  termination  of  the 
war  to  the  extent  of  permitting  a  member  who  is  alone  in 
business  and  who  is  in  the  active  military  or  naval  service 
of  the  United  States  "or  is  exclusively  occupied  in  any  pub- 
lic service  growing  out  of  the  war"  to  have  transactions 
made  in  his  behalf  by  another  member  at  a  charge  of  one-half 
the  former  commission — at  a  commission  of  SI  per  100 
shares  instead  of  $2  per  100  shares.  The  proposed  changes 
were  announced  as  follows  yesterday  by  Secretary  Ely: 

New  York,  July  13  1917. 

To  Members  of  the  Exchange: 

The  following  amendments  to  the  Constitution  were  adopted  by  the 
Governing  Committee  on  July  12  1917,  and  are  submitted  to  the  Exchange 
in  accordance  with  the  provisions  of  Article  XXXVIII  of  the  Constitution 
and  will  become  law  on  July  20  1917,  if  not  disapproved  prior  to  that  date 
by  a  majority  vote  of  the  entire  membership. 

That  Section  6,  Article  XIII  of  the  Constitution  be  amended  by  in- 
serting after  the  words  "United  States,"  in  fifth  line,  the  following: 

"or  is  exclusively  occupied  in  any  public  service  growing  out  of  the  war." 

Said  Section  to  read  as  amended  as  follows: 

Section  6.  On  and  after  May  9  1917  the  Committee  on  Admissions  may 
during  the  present  war  by  a  two-thirds  vote  of  the  entire  Conmiittee,  on 
the  request  of  a  member  who  is  in  the  active  military  or  naval  service  of 
the  United  States  or  is  exclusively  occupied  in  any  public  service  growing 
out  of  the  war,  authorize  a  partner  of  such  member  to  exercise  the  privilege 
of  transacting  business  upon  the  floor  of  the  Exchange  for  the  account  of 
the  firm,  subject  to  the  revocation  of  such  privilege  by  said  Committee. 

That  Section  7,  Article  XXXIV  of  the  Constitution  be  amended  by  in- 
serting after  the  words  "United  States,"  in  sixth  line,  the  following: 

"or  is  exclusively  occupied  in  any  public  service  growing  out  of  the  war." 

Said  Section  to  read  as  amended  as  follows: 

Section  7.  The  Commission  Law  as  contained  in  this  Article  is  suspended 
from  May  9  1917,  until  the  termination  of  the  war  as  between  a  member 
of  this  Exchange  who  is  alone  in  business  and  who  is  in  the  active  military 
or  naval  service  of  the  United  States,  or  is  exclusively  occupied  in  any  pub- 
lic service  growing  out  of  the  war,  and  any  other  member,  to  the  extent 
that  the  latter  may  transact  business  in  the  Exchange  for  the  account  of 
the  former,  when  a  principal  is  given  up,  for  not  less  than  one-half  of  the 
minimum  rate  of  commission  stated  in  sub-division  (6)  of  Section  2  of  this 
Article.  GEOREGE  W.  ELY, 

____________^^^^^_^__^_^  Secretary. 

RESULTS  OF  GERMAN  WAR  LOAN. 

The  total  amount  realized  in  the  latest  German  war  loan 
was  reported  in  the  Reichstag  on  July  6  by  Count  von 
Rodern,  Secretary  of  the  Imperial  Treasury,  as  13,120,000,- 
000  marks,  which  he  said  "far  exceeded  our  expectations." 
He  was  further  quoted  as  saying: 

Such  an  achievement  was  possible  owing  to  greater  possibilities  for 
making  profits  and  to  savings.  By  Jime  21  96%  of  the  amount  subscribed 
had  been  paid  in.  The  gold  resei*ve  in  the  Reichsbank  on  June  15  had 
risen  to  2,533,000,000  marks,  despite  the  export  of  metal,  but  since  then  it 
has  decreased  76,000,000  marks. 

Gold  in  the  form  of  jewelry  and  coins  must  be  handed  to  the  Reichsbank. 

On  the  6th  inst.  discussion  in  the  Reichstag  of  the  first 
reading  of  a  bill  providing  for  a  credit  of  15,000,000,000 
marks  was  also  reported  in  a  Berlin  telegram  to  Amsterdam. 


RUSSIA'S  FINANCIAL  PROBLEMS. 

The  following  dispatch  concerning  Russia's  financial  prob- 
lems, received  from  Petrogrod  under  date  of  July  12,  was 
pubhshed  in  the  evening  papers  last  night: 

The  serious  financial  problems  confronting  the  Russian  Government 
were  referred  to  in  a  report  read  at  a  private  meeting  of  the  Duma  yester- 
day (the  11th)  by  Deputy  Bublikoff,  who  said  the  nation's  gold  reserve  of 
1,711,000,000  rubles  covered  13.6%  of  the  paper  money  of  the  State  now  in 
circulation.  The  debt,  which  at  the  end  of  1913  was  8,800,000,000  rubles, 
at  the  beginning  of  1917  was  33,600,000,000.  If  the  paper  money  issued 
during  the  war  were  added,  he  said,  the  total  debt  would  be  brought  up  to 
the  great  deterioration  in  the  purchasing  value  of  the  ruble,  and  he  said  that 
to  cover  this  deficit  by  the  issuance  of  more  paper  would  mean  a  further 
serious  increase  in  prices. 

The  financial  problems,  the  Deputy  said,  in  his  opinion,  could  not  be 
solved  by  the  imposition  of  fresh  taxation,  which  would  remove  the  stim- 
ulus for  productive  labor. 

Another  unfavorable  feature  of  the  general  situation  is  a  decrease  of 
30%  in  the  production  of  coal  in  Southern  Russia.  M.  Bublikoff  also  re- 
ferred to  the  circumstances  that  40%  of  the  country's  locomotives  and  cars 
are  in  the  shop  awaiting  repairs. 


REPUBLIC  OF  CUBA  $30,000,000  WAR  LOAN. 
A  bill  has  been  passed  by  the  Cuban  Congress  providing 
for  the  Treasury  bond  issue  of  $30,000,000,  referred  to  in 
these  columns  on  June  16,  to  provide  funds  for  carrying  on 
Cuba's  part  in  the  European  war.  The  bonds,  it  is  said,  will 
be  offered  in  Havana  and  New  York. 


Jttly  14  1917.] 


THE  CHRONICLE 


129 


RUSSIAN  FOREIGN  COMMERCE. 
Provisional  figures  have  been  issued  by  the  Russian  De- 
partment of  Customs  of  the  foreign  commerce  of  Russia  in 
1916  was  as  follows,  comparison  being  made  with  figures  for 
the  three  preceding  years  as  follows: 

IMPORTS  AND   EXPORTS. 

1913.  1914.  1915.  1916. 

Imports —  *Rublcs.  *Rublcs.  *KubIes.  *Rubles. 

By  European  frontiers..  1,220 ,000 .000      939,000,000      092,000,000  1,800,000,000 
By  Asiatic   Irontiers 154,000,000      159,000,000      461,000,000      950,000,000 


Total 1,374,000,000  1,098,000,000  1,153,000,000  2,750,000,000 

Exports — 

By  European  frontiers. .1,421, 000,000  866,000.000  314,000,000  470,000,000 

By  Asiatic  frontiers 99,000,000  89,000,000  88,000,000  105,000,000 


Total 1,520,000,000      955,000,000       402,000,000      575,000,000 


*  The  normal  exchange  value  of  tlfe  ruble  is  .5146c.;  the  present  rate  is  abou  t 
half  the  normal  value. 


VAST  WAR  APPROPRIATIONS  OF   U.   S. 
An  idea  of  the  vast  appropriations  by  the  Government 
incidental  to  war  preparations  was  conveyed  by  Secretary 
of  War  Newton  D.  Baker  at  the  July  4  celebration  at  the 
City  College  Stadium.     In  part,  Secretary  Baker  said: 

And  now  let  me  take  your  time  just  for  a  moment  to  tell  you  something 
of  our  preparation.  As  you  know,  the  Congress  of  the  United  States  has 
ordained  that  we  shall  undertake  extensive  military  preparation.  It  is 
provided  that  the  Army  of  the  United  States  shall  consist  of  the  regular 
army,  the  National  Guard  and  the  National  Army. 

The  regular  army  and  National  Guard  recruited  to  war  strength,  and  to 
them  ought  to  be  added  500,000  young  men  between  the  ages  of  twenty-one 
and  thirty,  drawn  from  the  body  of  our  country  by  selective  processes 
which  will  recognize  the  needs  of  industry,  the  needs  of  dependents  and 
those  relations  in  life  which  ought  not  to  be  sacrificed  if  our  national  strength 
is  to  be  preserved  to  its  maximum  efficiency. 

This  Is  truly  a  great  undertaking  worthy  of  a  great  people  for  modern 
war  is  no  longer  a  conflict  of  a  selected  few  who  represent  the  nation,  but 
it  is  really  the  era  of  nation  against  nation. 

Take,  for  instance,  the  subject  of  aeronautics.  In  1915  the  Congress  ap- 
propriated something  less  than  a  half  million  dollars  for  the  building  of  air- 
craft in  the  Army.  In  1917  the  appropriation  was  $47,000,000,  and  now 
Congress  is  considering  a  bill  which  appropriates  the  great  sum  of  $639,- 
000,000  for  the  building  of  aeroplanes. 

And  the  program  is  that  American  skill  and  Ingenuity,  American  scien- 
tific knowledge  and  the  skill  of  handicraftsman,  of  inexhaustible  resources 
of  supplies,  shall  be  drawn  upon,  and  we  shall  contribute  to  those  with 
whom  we  are  associated  in  this  war  abroad  the  unquestionable  supremacy 
of  the  air. 

But,  further  to  Illustrate  this  comparison,  under  normal  circumstances 
the  appropriation  made  by  Congress  for  our  Army's  regular  supplies  is 
about  $10,000,000,  and  this  year  for  war  the  first  appropriation  is  $110,- 
000,000.  In  the  Item  of  transportation  for  the  Army,  instead  of  the  peace 
time  appropriation  of  some  .$13,000,000  or  $14,000,000,  Congress  has  al- 
ready appropriated  .$222,000,000;  for  clothing  and  such  items,  instead  of 
the  ordinary  appropriation  of  $6,500,000,  Congress  has  appropriated  more 
than  $200,000,000. 

And  now  let  me  give  you  the  detail  of  only  one  item:  Take  the  item 
of  supplies.  -We  must  buy  now  for  the  armies  that  we  are  training  and 
sending  abroad  5,000,000  blankets,  37,000,000  yards  of  boblnettes,  45,- 
000,000  yards  of  cotton  cloth,  21,000,000  yards  of  unbleached  drilling — 
nay.  we  have  to  go  to  every  factory  and  workshop  in  this  country  and  start 
its  wheels  spinning  in  order  that  these  unprecedented  quantities  of  our 
supplies  may  be  available  for  our  armies. 

And  then  we  must  build  in  the  United  States  sixteen  cities  within  the 
incredibly  short  space  of  time  of  three  months.  They  are  to  be  built  of 
wood,  and  each  of  these  sixteen  cities  is  to  house  40,000  men,  not  only  with 
places  of  shelter,  but  with  places  for  their  cooking,  hospitals  and  all  of  the 
buildings  that  ordinarily  go  with  a  city. 

And  I  tell  you  these  things,  not  to  magnify  the  size  of  the  task,  but  to  il- 
lustrate to  you  the  way  in  which  our  progress  is  being  made,  for  I  can  tell 
you  that,  although  all  these  things  are  unprecedented  in  size  and  quantity, 
American  industry  is  so  rapidly  responding  that  they  are  being  furnished 
and  will  be  supplied  on  time. 


NEW  LOAN  CONTEMPLATED,  GRATIFYING  RESULTS 
OF  LIBERTY   LOAN. 

With  reference  to  the  plans  for  the  issuance  of  a  second 
loan  within  the  next  few  months,  and  the  large  oversub- 
scription to  the  Liberty  Loan  which  presages  similar  gratify- 
ing results  in  the  new  bond  campaign,  the  Washington 
Official  Bulletin  of  July  7  had  the  following  to  say: 

The  Liberty  Loan  of  1917  was  a  great  success  in  whatever  aspect  it  is 
considered.  The  Government  called  for  $2,000,000,000  and  over  $3,000,- 
000,000  was  subscribed  for  by  more  than  4,000,000  people.  This  large 
subscription  and  this  great  number  of  subscribers  were  obtained,  after  a 
short  campaign,  from  a  nation  that  as  a  people  were  not  accustomed  to 
purchasing  Government  bonds.  It  should  be  remembered,  too,  that  the 
bond  issues  of  other  nations  were  sold  when  the  foe  was  either  on  their  ter- 
ritory or  at  their  very  gates.  Otu-  bonds  were  sold  when  danger  was  far 
from  us.  There  was  no  duress,  no  hysteria.  The  bonds  were  bought 
in  the  calm  exercise  of  patriotism  and  sound  business  judgment  after  a 
campaign  of  education  and  information. 

Richmond,  Va.,  the  old  capital  of  the  Confederacy,  bought  a  Liberty 
Bond  for  every  five  Inhabitants.  Montana,  in  the  far  West,  largely  ex- 
ceeded Its  quota  of  bonds.  Little  villages  all  over  the  country  exceeded 
their  quotas  as  the  metropolis  of  the  country  greatly  exceeded  its.  There 
was  hardly  a  State,  city,  or  community  that  did  not  do  the  same.  Poof 
crop  conditions,  a  recent  great  fire  and  other  local  causes  resulted  in  two 
districts  falling  a  little  below  their  allotments,  but  the  large  oversubscrip- 
tion everywhere  else  more  than  made  up  for  this  unavoidable  defiency. 
Cities  with  large  foreign-born  populations  subscribed  as  liberally  as  others. 

The  united  spirit  of  the  American  people,  the  soUdarity  of  the  nation, 
made  up  as  it  is  of  people  from  all  nations,  have  been  demonstrated. 
t'>  A  second  loan  Is  contemplated  within  the  next  few  months.     The  same 
things  that  made  the  initial  loan  of  $2,000,000,000  a  success  will  operate 
to  make  the  new  one  equally  successful.     In  fact,  the  information  rfegard. 


ing  Government  bonds  and  finances  now  possessed  by  the  people  of  the 
country  will  make  the  placing  of  the  next  issue  of  bonds  less  difficult- 
Those  subscribers  of  the  first  issue  who  were  not  allotted  their  full  subscrip- 
tion will  give  the  new  issue  a  start  more  than  $1,000,000,000,  since  it  may 
be  regarded  as  certain  that  they  will  not  lose  the  opportunity  to  obtain  the 
amount  of  Government  bonds  desired. 


Concerning  reports  that  Sept.  15  had  been  determined 
upon  as  the  date  when  the  next  offering  of  Liberty  Bonds 
would  be  made,  Secretary  of  the  Treasury  McAdoo  issued 
the  following  statement  on  the  10th  inst.  denying  that  that 
date  had  been  fixed  or  that  $3,000,000,000  had  been  decided 
upon,  as  reported,  as  the  amount  of  the  forthcoming  offer- 
ing.    His    statement   follows: 

My  attention  has  just  been  called  to  a  report  circulated  in  New  York 
City  that  the  next  offering  of  the  Liberty  Loan  would  be  made  on  the  15th 
of  Sept.  next  and  that  the  amount  would  be  $3,000,000,000.  This  report  is 
wholly  unauthorized.  I  have  not  yet  determined  when  the  next  offering 
shall  be  made  nor  what  the  amount  shall  be. 

I  desire  to  warn  the  public  against  recurrent,  unreliable  reports  of  this 
character.  When  the  amount  and  date  of  fhe  offering  have  been  deter- 
mined, official  announcement  will  be  made  by  the  Treasury  Department. 

The  reports  that  the  rate  of  interest  on  the  proposed 
issue  would  remain  at  3H%  as  fixed  in  the  act  authorizing 
the  bonds  is  believed  to  have  been  responsible  in  a  measure 
for  the  fact  that  the  bonds  have  again  gone  below  par  on 
the  Exchange.  Many  investors,  it  is  said,  had  hoped  that 
new  legislation  would  be  enacted  so  ^,s  to  provide  for  a  higher 
rate  on  the  forthcoming  issue.  The  bonds  went  below  par 
on  June  15,  the  day  the  subscriptions  closed;  the  second 
happening  of  this  nature  occurred  on  Wednesday  of  this 
week,  the  11th;  after  opening. at  par  on  that  day  the  bonds 
went  as  low  as  99  46-50,  and  closed  at  99  49-50.  On 
Thursday  the  range  was  from  99  4^-50  to  1.00  and  on  Friday 
from  99  30-50  to  100. 


The  campaign  for  the  second  Liberty  Loan  in  the  New 
York  Federal  Reserve  District  is  apparently  already  under 
way.  Governor  Strong  of  the  Federal  Reserve  Bank  of 
New  York  has  decided  (according  to  reports)  to  open  a 
publicity  office  in  a  few  daj^s.  The  new  office  to  be  located 
probably  in  the  Equitable  Building,  120  Broadway,  and  be 
connected  with  some  of  the  existing  offices  now  occupied 
by  the  Federal  Reserve  Bank  and  the  Liberty  Loan  com- 
mittees. The  official  publicity  committee  appointed  by 
the  Liberty  Loan  Committee  to  act  dm-ing  the  last  campaign 
has  been  dissolved  and  no  new  committee  will  be  appointed- 
at  this  time.  For  the  present,  officials  of  the  Federal  Re- 
serve Bank  have  requested  Guy  Emerson,  Vice-President 
of  the  National  Bank  of  Commerce  in  New  York,  who  was 
Secretary  of  the  former  Liberty  Loan  Publicity  Com- 
mittee, to  supervise  the  details  of  the  work  of  the  new  cam- 
paign. Concerning  the  preparations  for  the  floating  of  the 
expected  new  issue  Mr.  Emerson  had  the  following  to  say 
on   Wednesday: 

We  have  been  given  to  understand  that  the  second  Liberty  Loan  of  1917 
will  be  offered  to  the  public  some  time  in  the  early  autumn.  The  amount 
of  the  loan  has  not  been  officially  stated ,  but  It  will  certainly  be  large  and 
will  require  the  very  best  efforts  of  all  of  us  to  distribute  it  as  thoroughly 
as  the  last  $2,000,000,000  was  distributed.  No  official  publicity  committee 
has  as  yet  been  appointed,  but  there  are  many  preparations  for  the  next 
loan  which  ought  to  be  started  Immediately  in  order  to  avoid  the  rush  and 
strain  which  attended  the  last  campaign.  A  great  many  people  who  are 
Influential  with  large  organizations,  haite  offered  their  services  on  con- 
dition that  they  be  given  plenty  of  time  to  prepare  their  machinery  before 
the  loan  is  actually  offered  to  the  public.  Many  men  who  worked  very 
effectively  in  the  last  loan  have  stated  that  unless  they  are  now  enlisted 
in  the  Liberty  Loan  work  they  will  feel  under  obligation  to  attend  officers' 
camps  which  will  open  in  the  near  future.  We  feel  that  the  raising  of  the 
money  for  the  war  is  one  of  the  most  important  things  to  be  done  and  that 
it  should  be  done  efficiently  and  liberally  and  that  an  organization  should 
gradually  take  shape  which  will  be  more  or  less  permanent  in  character 
throughout  the  war. 

I  believe  that  this  is  the  idea  that  Governor  Strong  of  the  Federal  Be- 
serve  Bank  has  in  mind  in  deciding  to  open  publicity  headquarters  at 
this  time.  If  there  are  any  persons  who  have  suggestions  with  regard  to 
the  next  loan,  I  should  be  very  glad  if  they  would  commimicate  with  me 
in  writing  and  I  will  undertake  to  see  that  their  suggestions  are  conveyed 
to  the  proper  authorities. 

It  was  announced  at  the  Federal  Reserve  Bank  of  New 
York  on  July  12  that  the  bank  had  up  to  Wednesday  even- 
ing sent  out  about  $185,500,000  of  interim  certificates  for  the 
Liberty  Loan  bonds  subscribed  for  in  this  district.  Of  this 
total  about  $175,000,000  of  certificates  have  been  issued  for 
bonds  fully  paid  and  $10,500,000  for  bonds  on  which  install- 
ments amounting  to  20%  have  been  received.  In  this 
district  there  have  been  allotted  bonds  to  the  amount  of 
$621,218,600,  and  the  certificates  are  being  issued  and  sent 
to  the  banks  as  fast  as  the  clerks  complete  the  work. 


FORMS  FOR  HANDLING  LIBERTY  LOAN 

SUBSCRIPTIONS. 

H.  J.  Haas,  Vice-President  of  the  First  National  Bank 

of  Philadelphia,  is  the  originator  of  a  certificate  plan  for  the 

handling  of  subscriptions  and  the  caring  for  future  payments 
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on  Liberty  Bond  applications  which  has  been  found  quite 
satisfactory.  In  view  of  tlie  fact  that  no  definite  plan  has 
been  outlined  by  the  Government  or  the  Federal  Reserve 
banks,  and  inasmuch  as  other  issues  will  be  forthcoming  the 
plan  of  Mr.  Haas  ought  to  prove  interesting  to  those  whose 
systems  have  been  found  inadequate.  The  plan  is  based 
on  past  experience  in  handling  installments  or  full-paid 
subscriptions  to  stock,  making  the  records  complete,  mini- 
mizing the^labor  and  dividing  it  so  that  any  number  may  co- 
operate. Four  forms  have  been  prepared  for  the  purposi,'. 
It  is  not  easy  to  furnish  facsimiles  of  them  in  print,  but 
we  presume  that  information  concerning  the  same,  and 
copies  of  them,  may  be  had  ui^on  request  to  Mr.  Haas. 


BRITISH  FINANCIAL  REPRESENTATIVE  RETURNS 
TO  UNITED  STATES. 
It  was  annoimced  yesterday  that  Basil  P.  Blackett,  C.  B., 
who  was  a  member  of  the  Anglo-French  Loan  Mission  which 
visited  this  country  two  years  ago,  has  just  returned  to  the 
United  States.  It  is  understood  that  he  is  to  remain  here 
for  some  time  and  assist  Sir  Samuel  Hardman  Lever,  the 
Financial  Secretary  of  the  British  Treasury,  who  is  now 
representing  the  British  Government  in  this  country. 


CHANGE  IN  OPERATION  OF-  GOLD  SETTLEMENT 

FUND. 

In  pointing  out  important  changes  in  the  operation  of  the 
Gold  Settlement  Fund  of  the  Federal  Reserve  systtm,  in- 
cident to  the  amendments  to  the  Reserve  Act  last  month, 
the  Reserve  "Bulletin"  for  July  says: 

Important  changes  in  the  operation  of  the  Gold  Settlement  Fund  were 
made  possible  by  the  approval  on  June  21  1917  of  the  amendments  to  the 
Federal  Reserve  Act.  Section  16  of  the  amendments  was  recommended 
to  Congi'ess  for  the  purpose  of  simplifying  the  operation  of  the  fund,  which 
has  grown  to  such  proportions  as  to  make  the  handling  of  the  gold  certifi- 
cates evidencing  the  deposits  of  Federal  Reserve  banks  and  Federal  Reserve 
agents  a  heavy  responsibility.  The  fund  has  grown  from  about  S20,000,- 
000,  when  its  operation  began  in  May,  191.5,  to  $523,410,000. 

Some  idea  of  the  magnitude  of  the  fund  may  be  formed  from  the  fact 
that  a  truck  load  of  gold  certificates  was  transferred  from  the  Federal  Re- 
serve Board  to  the  Treasury  of  the  United  States.  It  took  three  men  over 
two  days  to  place  a  stamped  indorsement  upon  the  certificates.  Had  the 
amount  represented  been  in  the  form  of  gold  coin,  it  would  have  weighed 
963  short  tons. 

Under  the  old  system  of  handling  the  Gold  Settlement  Fund ,  if  a  deposit 
of  S5 ,000,000  was  made  by  the  Federal  Reserve  Bank  of  Chicago  with  the 
Assistant  Treasurer  at  Chicago,  a  telegram  would  have  been  sent  from  the 
Sub-Treasury  at  Chicago  to  the  Treasurer  of  the  United  States  at  Washing- 
ton, who  would  issue  gold  certificates  of  the  series  of  1900  in  the  SI 0,000  de- 
nomination, payable  to  the  order  of  the  Federal  Reserve  Board.  Custody 
of  these  certificates  was  assumed  by  the  Board  with  credit  upon  the  books 
of  the  fund.  Payments  from  the  fund  were  made  by  reversing  the  opera- 
tion, the  certificates  being  taken  from  the  vault,  indorsed,  and  presented  to 
the  Treasurer  of  the  United  States,  with  the  request  that  he  cause  payment 
to  be  made  through  the  Assistant  Treasurer  in  the  city  where  the  payment 
was  desired.  Transfers  between  banks  and  between  banks  and  agents  were, 
and  still  will  be,  made  upon  the  books  of  the  fund. 

Under  the  new  plan,  the  Treasurer  of  the  United  States  has  opened  an 
account  with  the  Federal  Reserve  Board,  giving  credit  to  the  Board  for  the 
sum  of  the  deposits  of  the  Federal  Reserve  banks  and  Federal  Reserve 
agents.  Individual  accounts  are,  as  heretofore,  kept  by  the  Federal  Re- 
serve Board.  When  a  bank  or  a  Federal  Reserve  agent  desires  to  make  a 
deposit  for  credit  in  the  Gold  Settlement  Fund,  the  gold  is  delivered  at  the 
nearest  Sub-Treasury.  The  Assistant  Treasurer  gives  a  receipt ,  form  of 
which  is  prescribed,  and  advises  the  Treasurer  of  the  United  States  by  wire. 
The  Treasurer  then  issues  a  duplicate  receipt  to  the  Federal  Reserve  Board 
and  credit  is  given  upon  the  books  of  the  Gold  Settlement  Fund.  Payment 
out  of  the  fund  will  be  directed  by  the  Federal  Reserve  Board  with  a  form 
of  check  drawn  upon  the  Treasurer  of  the  Uhited  States. 

The  Treasurer  of  the  United  .States,  who  has  heretofore  received  the  gold 
and  issued  gold  certificates  against  it,  will  receive  and  retain  the  gold  as 
heretofore,  but  instead  of  issuing  certificates  in  large  numbers,  will  give  one 
receipt  for  the  lump  sum.  Balances  of  Federal  Reserve  banks  and  agents 
will  be  separately  kept  upon  the  books  of  the  Gold  Settlement  Fund  and 
book  transfers  made  as  before. 

In  making  the  transfer  the  office  of  the  Treasurer  of  the  United  States 
was  represented  by  George  Fort,  Assistant  Treasurer,  and  C.  S.  Pearce, 
Cashier,  of  the  United  States.  The  Federal  Reserve  Board  was  represented 
by  .Sherman  Allen,  Assistant  Secretary,  and  fiscal  agent,  who  had  charge 
of  the  Gold  Settlement  Fund  since  it  was  opened  in  May,  191,5.  Below 
is  given  the  circular  issued  by  the  Treasury  Department,  which  also  con- 
tains Section  16,  under  which  the  account  with  the  Treasurer  of  the  United 
States  was  opened: 

[1917.     Department  Circular  No.   86.     Treasurer's  Office]. 
Instructions  Relative  to  Deposits  of  Gold  Coin  and  Gold  Certificates  for 
Credit  in  Gold  Settlement  Fund  Account  and  Payments  Therefrom 
under  Act  of  June  21  1917. 

TREASURY  DEPARTMENT. 
Office  of  the  Secretary. 

Washington,  D.  C,  June26  1917. 
To  the  Treasurer  and  Assistant  Treasurers  of  the  United  States: 

(1)  The  Act  approved  June  21  1917,  amending  the  Federal  Reserve  Act, 
contains  the  following  provisions: 

That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
receive  deposits  of  gold  coin  or  of  gold  certificates  with  the  Treasurer  or  any 
Assistant  Treasurer  of  the  United  States  when  tendered  by  any  Federal 
Reserve  bank  or  Federal  Reserve  agent  for  credit  to  its  or  his  account  with 
the  Federal  Reserve  Board.  The  Secretary  shall  prescribe  by  regulation 
the  form  of  receipt  to  be  issued  by  the  Treasurer  or  Assistant  Treasurer  to 
the  Federal  Reserve  bank  or  Federal  Reserve  agent  making  the  deposit, 
and  a  duplicate  of  such  receipt  shall  be  delivered  to  the  Federal  Reserve 
Board  by  the  Treasurer  at  W'ashington  upon  proper  advices  from  any  As- 
sistant Treasurer  that  such  deposit  has  been  made.  Deposits  so  made  shall 
be  held  subject  to  the  orders  of  the  Federal  Reserve  Board  and  shall  be  paya- 
ble in  gold  coin  or  gold  certificates  on  the  order  of  the  Federal  Reserve 


Board  to  any  Federal  Reserve  bank  or  Federal  R('serve  agent  at  the  Treas- 
ury or  at  the  Sul>-Troasurj'  of  the  United  States  nearest  the  place  of  busi- 
ness of  such  Federal  Reserve  bank  or  such  Federal  Reserve  agent:  Provided 
howner.  That  any  expense  incurred  in  shipping  gold  to  or  from  the  Treasury 
or  .Sub-Troa.surics  in  order  to  make  such  payments,  or  as  a  re.sult  of  making 
such  payments,  shall  be  paid  by  the  Federal  Reserve  Board  and  as.sessed 
^galnst  the  Federal  Reserve  banks.  The  order  used  bv  the  Federal  Reserve 
Board  in  making  such  payments  shall  be  signed  bv  the  Governor  or  Vice- 
Oovernor,  or  such  other  officers  or  members  as  the  Board  may  by  regula- 
tion prescribe.  The  form  of  such  order  shall  bo  approved  by  the  Secretary 
of  thc!  Treasury. 

The  expenses  nece.ssarily  incurred  in  carrying  out  these  provisions,  includ- 
mg  the  cost  of  the  certificates  or  receipts  issued  for  deposits  received,  and 
all  (expenses  incident  to  th<^  handling  of  such  deposits,  shall  be  paid  by  the 
Federal  Reserve  Board  and  included  in  its  ass&ssments  against  the  several 
Federal  Reserve  banks. 

(2)  The  following  form  of  receipt  has  been  prescribed  to  be  i.ssued  by  the 
Treasurer  and  Assistant  Treasurers  when  deposits  are  made  by  the  Federal 
Reserve  banks  or  P'ederal  Reserve  agents  with  the  Trea.surer  or  Assistant 
Treasurers  for  credit  to  the  account  of  such  bank  or  agent  with  the  Federal 
Reserve  Board: 

TREASURY  OF  THE  UNITED  STATES, 

1927 

Received  from  the  Federal  Reserve  Bank  of 111111.1"" "the  sum  ot 

% in  gold  coin  or  gold  certificates .  for  credit  to  "Gold  Settlement 

Fund"  account  with  the  Federal  Reserve  Board. 

This  receipt  is  issued  under  authority  of  Section  8  of  the  Act  approved 
Jun(!  21  1917,  amending  the  Federal  Reserve  Act,  and  the  deposit  made  is 
held  subject  to  the  order  of  the  Federal  Reserve  Board  in  accordance  with 
the  provisions  of    said  Act. 


Assistant  Treasurer  of  the  United  States. 

(3)  The  following  form  of  order  for  use  by  the  Federal  Reserve  Board  in 
transmitting  funds  to  Federal  Reserve  banks  or  Federal  Reserve  agents  has 
been  approved: 

TREASURER  OF  THE  UNITED  STATES. 

Washington,    ,    191.. 

Pay   to dollars 

($ ),  in  gold  coin  or  gold  certificate's ,  out  of  deposits  made 

with  the  Treasurer  of  the  United  States  under  authority  of  the  Act  approved 
June  21  1917. 

FEDERAL,  RESERVE  BOARD, 

By 

Assistant  Secretary. 
Countersigned, 


Governor  (or  other  duly  authorized  officer  or  member') . 

(4)  The  Federal  Reserve  Board  should  file  with  the  Treasurer  of  the 
United  States  a  copy  of  any  by-laws  or  regulations  prescribed  by  it  author- 
izing any  of  its  officers  or  members  other  than  the  Governor  or  Vice-Gov- 
ernor  of  the  Board  to  execute  such  orders,  and  facsimile  signatures  should 
be  filed  with  the  Treasurer  or  any  officers  or  members  who  are  to  sign  such 
orders. 

(5)  The  Treasurer  should  open  and  maintain  a  separate  account  of  all 
expenses  incurred  in  shipping  gold  to  or  from  the  Treasury  or  Sub-Treasur- 
ies in  order  to  make  payments  or  as  a  result  of  making  payments  under 
authority  of  this  section  and  of  any  other  expenses  incident  thereto.  An 
account  should  be  rendered  at  the  end  ot  each  quarterly  period  to  the  Fed- 
eral Reserve  Board  for  reimbursement  of  such  expenses. 

OSC.\R  T.  CROSBY, 
Acting  Secretary  of  the  Treasury. 
TRANSACTIONS  DURING  MONTH. 
Transactions  through  the  Gold  Settlement  Fund  continue  to  increase  in 
volume,  the  settlement  of  June  21  showing  total  clearings  of  well  over  half 
a  billion  dollars.     On  the  date  named  the  obligations  settled,  covering  trans- 
actions between  the  banks  during  the  preceding  week,  amounted  to  S613,- 
620,000.     The  transfers  within  the  fund  ordered  by  banks  during  the  same 
week  were  very  large,  amounting  to  $219,983,000. 

Thus  far  in  1917,  from  Jan.  1  through  the  settlement  of  Juna21 ,  not  quite 
one-half  the  year,  the  total  of  obligations  liquidated  through  the  fund,  in- 
cluding both  weekly  settlements  and  transfers,  is  $8,975,910,500,  exceeding 
by  $2,289,295,500  the  total  of  like  transactions  during  the  years  1915  and 
1916  combined.     The  total  for  these  two  years  was  .$6,686,615,000. 


RESERVE  BANKS'  GOLD  DEPOSITS  ABROAD. 

With  regard  to  the  deposits  of  gold  with  "foreign  agencies" 

of  the  Federal  Reserve  banks,  to  which  we  referred  in  our 

issue  of  June  30  (the  deposits,  $52,600,000,  were  shown  for 

the  first  time  in  the  weekly  statement  of  the  Reserve  banks 

on  June  23),  the  Federal  Reserve  "Bulletin"  for  July  says: 
One  feature  of  the  month's  changes  in  reserve  requirements  and  reserves 
has  grown  not  out  of  the  legislation  referred  to,  but  out  of  the  conditions  of 
the  war.  Obligations  amounting  to  about  $50,000,000  in  favor  of  American 
holders,  which  matured  at  London  joint-stock  banks,  were  paid  at  the 
Bank  of  England.  The  resulting  obligation  to  holders  of  the  paper  was  as- 
sumed by  the  Federal  Reserve  Bank  of  New  York  and  by  it  distributed 
among  the  Federal  Reserve  banks  pro  rata,  with  the  understanding  that  the 
proceeds  of  the  obligation  when  paid  should  be  deposited  witli  the  Bank  of 
England  and  held  there  as  "ear-marked"  gold,  subject  to  the  orders  of  the 
Reserve  system.  Pernussion  to  carry  out  this  transaction  was  given  by  the 
Federal  Reserve  Board  on  June  7,  thus  adding  to  the  consolidated  weekly 
statement  a  new  item — "Gold  held  with  foreign  agencies"-which  appeared 
for  the  first  time  on  June  23.  This  step  is  in  line  with  the  practice  of  for- 
eign banks.  It  has  the  advantage  of  avoiding  the  necessity  of  shipping 
gold  over-sea  under  dangerous  conditions,  while  at  the  same  time  the  use 
made  of  the  money  as  reserve  is  identical  with  that  to  which  it  would  have 
been  put  had  the  metal  been  actually  and  physically  present  in  the  vaults 
of  the  Reserve  banks  themselves.  The  Board  in  granting  the  permission 
specified,  however,  that  for  the  future  such  holdings  of  ear-marked  gold  in 
foreign  countries  should  not  exceed  a  moderate  percentage  of  the  total  gold 
holdings  of  participating  banks.  An  inspection  of  the  statement  of  the 
banks  for  the  week  ending  June  23  shows  that  the  amount  so  held  was 
$52,600,000. 


ASSESSMENT  BY  FEDERAL  RESERVE  BOARD. 
Announcement  of  an  assessment  upon  the  capital  of  the 
Federal  Reserve  banks  to  cover  the  estimated  general  ex- 
pense of  the  Board  from  July  1  1917  to  Dec.  31  1917,  is  made 
as  follows  in  the  Federal  Reserve  "Bulletin"  for  July: 

Acting  under  the  provisions  of  the  Federal  Reserve  Act,  the  Federal 
Reserve  Board  on  June  19  voted  an  assessment  of  $0.0011  upon  the  capi- 
talization of  Federal  Reserve  Banks  to  cover  the  estimated  general  expense 
of  the  Board  from  July  1  to  Dec.  31  1917.  The  assessment  is  based  upon 
a  capital  of  $114,342,000  as  of  June  15  1917.  The  rate  of  assessment  will 
yield  .$125, 776  20.  The  resolution  of  the  Board  and  the  figures  on  which 
the  assessment  is  based  follow: 


JrLY  14  1917.] 


THE  CHRONICLE 


131 


Whereas,  under  Section  10  of  the  Act  approved  Doc.  23  1913  and  known 
as  the  Federal  Reserve  Act,  the  Federal  Reserve  Board  is  empowered  to 
levy  semi-annually  upon  tlie  Federal  Reserve  banks  in  proportion  to  their 
capital  stock  and  surplus  an  assessment  sufficient  to  pay  its  estimated 
expenses,  including  the  salaries  of  its  members,  assistants,  attorneys, 
experts  and  employees,  for  the  half-year  succeeding  the  levying  of  such  as- 
sessment, together  with  any  deficit  carried  forward  from  the  preceding 
half-year;  and 

Whereas,  it  appears  from  the  estimates  submitted  and  considered  that 
it  is  necessary  that  a  fund  equal  to  eleven  hundredths  of  1  per  cent  (0.0011) 
of  the  capital  stock  of  the  Federal  Reserve  Banks  be  created  for  the  purposes 
hereinbefore  described,  exclusive  of  the  cost  of  engraving  and  printing  of 
Federal  Reserve  notes:  Now,  therefore,  be  it 

Resolved,  That,  pursuant  to  the  authority  vested  in  it  by  law,  the  Federal 
Reserve  Board  hereby  levies  an  assessment  upon  the  several  Federal  Re- 
serve banks  of  an  amount  equal  to  eleven  hundredths  of  1  per  cent  (0.0011) 
of  the  total  capital  stock  of  such  banks,  and  the  fiscal  agent  of  the  Board  is 
hereby  authorized  to  collect  from  said  banks  such  assessment  and  execute, 
in  the  name  of  this  Board,  a  receipt  for  payment  made.  Such  assessment 
will  be  collected  in  two  installments  of  one-half  each,  the  first  installment  to 
be  paid  on  July  1  1917  and  the  second  half  on  Sept.  1  1917. 

Esti male  for  July,  1917,  Assessment. 
Average  monthly  encumbrance  for  period  Jan.  1   1917  to 

June  30  1917 $19,782  67 

Estimated  monthly  requirements,  July  to    December,  in- 
clusive,  1917 21,005  97 

Estimated  monthly  increase SI. 223  30 

Estimated  requirements,  June  to  December,  inclusive,  1917        S126,035  82 
Estimated  unencumbered  balance  July  1  1917 8,315  19 

«117,720  63 
Total  capitalization  of  Federal  Reserve  banks  June  15  1917-S!114,342,000  00 

Rateof  assessment  to  produce  $117,772  26 0.00103 

Rate  of  assessment  to  produce  S125 ,776    20 0.0011 

In  view  of  all  conditions,  I  have  the  honor  to  recommend  that  an  assess- 
ment of  eleven  hundredths  of  1  per  cent  be  levied. 

SHERMAN  ALLEN,  Fiscal  Agent. 
Approved  for  0.0011 : 
P.  A.  DELANO, 
A.   C.   MILLER, 
C.   S.   HAMLIN, 

Committee  on  Organisation,  Expenditures  and  Staff. 


MINNEAPOLIS  RESERVE  BANK  ON  RESERVE 
REQUIREMENTS. 

The  Minneapolis  Federal  Reserve  Bank  in  calling  attention 
to  the  new  reserve  requirements  in  a  circular  letter  to  mem- 
ber banks  under  date  of  July  5  points  that  out  "under  the 
Act  as  it  now  stands,  7io  member  bank  is  required  to  carry  any 
specified  amount  or  quality  of  cash  in  vault  as  reserve.  The 
only  legal  reserve  is  that  maintained  in  the  Federal  Reserve 
Bank.     The    circular    adds: 

Currency  of  any  description  will,  therefore,  now  serve  the  ordinary  purposes 
of  all  member  banks,  and  only  such  amounts  need  be  carried  in  vaults  or 
tills  as  experience  has  proved  to  be  necessary  for  daily  operation. 

As  no  cash  reserve  is  now  required  to  be  carried  in  your  own  vaults,  it  is 
suggested  that  you  build  up  your  reserve  balance  so  far  as  practicable  by 
the  remittance  of  funds.  This  will  result  in  less  financial  disturbance 
than  drawmg  upon  your  correspondents.  Because  of  the  heavy  pay- 
ments being  made  in  connection  with  the  Liberty  Loan,  it  is,  of  course, 
desirable  that  heavy  withdrawals  from  correspondents  be  avoided  at  this 
time  if  it  can  conveniently  be  done. 

In  order  that  the  Federal  Reserve  banks  may  be  in  a  position  to  render 
the  best  possible  service  in  rediscounting  for  member  banks  for  the  purpose 
of  assisting  them  in  financing  the  Liberty  Loan,  for  the  approaching  crop 
movement  and  for  other  purposes,  it  is  essential  that  as  large  an  amount 
of  gold  be  held  as  reserve  by  the  Federal  Reserve  banks  as  possible,  and 
as  the  Federal  Reserve  notes  and  other  forms  of  currency  will  serve  your  purpose 
for  local  needs  just  as  loell  as  gold,  it  is  urged  that  as  far  as  possible  you  make 
your  shipments  to  this  bank  in  gold  coin  or  gold  certificates.  When  this  is 
done  this  bank  will  defray  the  expense  of  transportation  on  the  gold  certifi- 
cates or  gold  coin  received  by  this  bank  up  to  and  including  July  15,  but 
only  when  the  shipment  is  made  for  the  express  purpose  of  building  up  your 
reserve . 

So  far  as  possible  the  gold  certificates  should  be  sent  by  registered  mail 
insured ,  and  a  memorandum  sent  us  of  the  postage  and  insurance  that  we 
maygive  credit  therefor.     Gold  coin  may  be  sent  by  express — collect. 


GOVERNOR  STRONG  OF  NEW  YORK  RESERVE  BANK 
AGAIN  GOES  WEST. 
Governor  Benjamin  Strong  of  the  Federal  Reserve  Bank  of 
New  York  is  enjoying  another  respite  in  the  West  in  the 
interest  of  his  health.  Since  his  return  to  his  desk  on  June  1 , 
after  a  year's  leave  of  absence,  the  Governor  had  been  active 
in  the  Liberty  Loan  financing  and  his  arduous  work  has 
made  a  further  rest  desirable.  He  plans  to  return  in  about 
a  month.  During  his  absence  Robert  H.  Treman  will  again 
serve  as  acting  Deputy  Governor,  in  charge  of  the  bank's 
affairs. 


A.   E. 


POST,  OF  PHILADELPHIA,  ASSISTANT 
FEDERAL  RESERVE  AGENT. 
Arthur  E.  Post,  Assistant  to  R.  L.  Austin,  Federal  Reserve 
Agent  of  the  Philadelphia  Federal  Reserve  Bank  since  the  or- 
ganization of  the  latter,  has  been  made  Assistant  Federal 
Reserve  Agent.  Provision  for  the  creation  of  the  office  was 
made  in  the  recently  enacted  amendments  to  the  Federal 
Reserve  Act.  The  position  of  Deputy  Federal  Reserve  Agent 
has  been  abolished  under  the  amendments.  Henry  B. 
Thompson,  as  Class  "C"  director,  formerly  held  this  position. 
He  retains  the  title  of  Deputy  Chairman  of  the  Board, 


OPERA  TIONS  OF  FEDERAL  LAND  BANK  OF  HO  USTON. 

Regarding  the  operations  of  the  Houston  Federal  Land 
Bank  the  Federal  Farm  Loan  Board  makes  the  following 
announcment: 

The  Farm  Land  Bureau  has  received  reports  from  all  of  the  land  banks 
showing  the  volume  of  business  on  June  15.  According  to  these  reports 
the  Houston  Federal  Land  Bank  has  granted  charters  to  fifteen  farm  loan 
associations,  these  associations  asking  for  loans  amounting  to  $817,461  50. 
In  addition  to  these  fifteen  associations  chartered,  appraisers'  reports  have 
been  received  on  thirty- four  associations,  and  these  associations  are  about 
ready  to  be  chartered. 

Individual  loan  applications  have  been  received  from  ninety-three  asso- 
ciations whose  organizations  have  been  completed.  Tlie  total  of  loans 
asked  for  by  these  ninety-three  associations  is  $5,043,205. 

The  total  number  of  farm  loan  associations  in  the  process  of  organiza- 
tion in  Texas  is  287.  If  all  of  these  associations  ask  for  the  average  asked 
for  by  the  ninety-three  whose  individual  applications  have  been  tabu- 
lated, the  grand  total  of  loans  already  asked  for  in  Texas  is  $15,500,000. 

The  fhst  actual  loan  granted  in  Texas  was  secured  by  W.  S.  Smith,  of 
Van  Alstyne,  and  was  for  the  full  limit  of  S  1.0, 000  allowed  under  the  act. 

During  May  the  Houston  Federal  Land  Bank  approved  loans  amount- 
ing to  .5331,114,  and  during  the  first  half  of  June  the  loans  approved 
amounted   to   $486,347  50. 

Considering  the  fact  that  the  Texas  homestead  law  curtails  the  opera- 
tions of  the  Houston  Federal  Land  Bank,  members  of  the  Federal  Farm 
Loan  Board  regard  the  showing  of  the  Houston  bank  as  excellent. 


SPRINGFIELD   (MASS.)    FEDERAL  LAND  BANK 
URGES  GREATER  ACTIVITY. 

In  an  appeal  issued  on  July  11  to  all  the  bankers  in  New 
England.  New  York  and  New  Jersey,  the  Federal  Land  Bank 
of  Springfield,  Mass.,  struck  the  keynote  of  a  campaign  it 
has  inaugurated  for  enlisting- all  the  forces  within  the  district 
in  the  service  to  which  the  Land  Bank  is  dedicated.  Associ- 
ations, it  is  said,  have  been  fonned  in  every  State  in  the 
district,  six  hundred  applications  for  loans  aggregating  nearly 
two  million  dollars  are  on  file.  President  Robinson  puts; 
these  questions  to  the  bankers:  "Are  j'ou  quite  sure  that  the 
farmers  in  your  vicinity  have  all  the  money  they  reasonably 
need  to  place  their  farms  upon  a  paying  basis?  Are  you 
sure  that  they  get  their  money  on  terms  which  make  it 
possible  for  them  to  build  and  plan  ahead?  And  are  you 
quite  sui'e  that  the  present  favorable  financial  conditions  are 
likely  to  remain  so  indefinitely,  and  that  these  farmers  will 
not  sooner  or  later  be  crowded  by  their  mortgagees?" 

Calling  upon  the  country  banker  to  encourage  the  farm- 
ers of  his  community  to  avail  themselves  of  the  facilities 
offered  by  the  Land  Bank,  to  help  organize  a  local  National 
Farm  Loan  Association,  to  see  that  the  men  who  wiU  be 
officers  and  directors  are  men  of  high  calibre  and  responsi- 
bility and  even  to  take  a  personal  interest  in  the  Association 
and  act  as  its  Secretary-Treasurer,  President  Robinson  points 
out  that  such  service  will  not  be  wholly  altruistic,  and  that 
the  flowine  in  of  thousands  of  dollars  of  outside  money  wiU 
add  to  the  prosperity  of  the  district.  He  closes  with  this 
personal  appeal: 

Yoiu*  prosperity  is  dependent  on  the  prosperity  of  the  community  which 
you  serve.  If  you  aid  in  this  movement  you  will  share  in  that  prosperity. 
You  will  reap  the  additional  advantage  of  having  in  your  bank  the  deposits 
of  such  associations  as  you  encourage.  You  will  gain  the  good  will  of  the 
farmers  ui  your  district.  You  will  gain  new  depositors  and  increased 
deposits.  You  have,  therefore,  a  rare  oppprtunity  before  you.  In  lending 
a  hand  to  this  movement  you  cannot  well  escape  deriving  a  benefit  to  your 
bank,  while  at  the  same  time  you  can  render  a  signal  service  to  the  public. 
In  the  present  grave  crisis  in  oiu-  national  life  much  will  depend  upon  the 
American  farmer's  ability  to  "do  his  bit."     Will  you  help  him? 


CHICAGO  BOARD  OF  TRADE  TAKES  FURTHER  STEPS 
TO  CONTROL  GRAIN  SPECULATION. 

In  furtherance  of  their  efforts  to  prevent  speculation  in 
grain,  the  directors  of  the  Chicago  Board  of  Trade  at  a 
special  meeting,  behind  closed  doors,  on  July  11  fixed  a 
maximum  price  of  $1  28  a  bushel  for  December  and  May 
deliveries  of  corn,  as  well  as  for  all  future  deliveries  of  corn 
during  1918.  The  maximum  price  of  SI  65  already  in 
effect  for  September  and  other  old  crop  futures  was  not 
disturbed.  The  resolutions  adopted  by  the  directors  read 
as  follows: 

Resolved,  That  on  and  after  Thursday,  July  12  1917,  until  further  notice, 
members  of  this  board  in  making  contracts  for  the  purchase,  or  for  the 
sale,  by  grade  alone,  of  corh  to  be  delivered  in  store  during  December  1917, 
or  during  any  month  in  the  year  1918  shall  not  m  entering  into  such  con- 
tracts exceed  the  price  of  $1  28  per  bushel.  This  action  modifies  the  reso- 
lution of  this  body  of  June  4  1917,  relative  to  contracts  for  deUvery  in  De- 
cember 1917,  and  deliveries  during  1918.     Be  it  further 

Resolved,  That  any  member  trading  in\iolation  of  the  foregoing  shall  be 
deemed  to  have  committed  a  grave  offense  against  the  good  name  of  the 
as.sociation. 

Resolved,  That  the  action  taken  by  the  directors  will  not  be  rescinded  or 
modified  without  twenty-four  hours'  notice,  by  announcement  from  the 
gallery  and  posting  on  the  bulletin  board. 

Dispatches  from  Chicago  regarding  the  action  of  the 
directors  of  the  Board  of  Trade  said: 

A  meeting  that  lasted  three  hours  behind  closed  doors  preceded  the  action 
of  the  directors.  After  adjournment  a  formal  notice  was  given  out  telling 
of  the  course  adopted,  but  no  explanation  was  offered.     According  to  an 
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official  of  the  Board,  the  establishment  of  a  new  maximum  price  for  the 
December  delivery  and  for  all  later  options  was  needed  to  bring  trading 
conditions  into  harmony  with  the  Government  war  policy  of  preventing 
undue  speculation  and  unwarranted  high  cost  to  consumers. 

In  taking  such  a  measure  the  directors  were  said  to  feel  that  more  drastic 
steps  were  averted,  including  the  possible  closing  of  the  Board  of  Trade. 
It  was  said  that  owing  to  the  smallness  of  stocks  of  corn  at  present  and  the 
unlikelihood  that  any  largo  accumulations  would  bo  available  for  a  long 
time  to  come,  the  trade  in  future  options  had  much  less  substantial  basis 
than  under  normal  conditions,  so  that  danger  of  sudden  wild  inflations  of 
values  liad  to  be  taken  into  account. 

Only  the  options  of  the  new  1917  crop  were  dealt  with  in  to-day's  action 
of  the  Chicago  Board  of  Trade  directors.  A  maximum  price  of  $1  05 
for  the  September  delivery  here  and  for  all  other  old  crop  futures  was  already 
in  effect,  and  was  not  disturbed,  as  the  value  of  old  corn  for  imnjediate 
delivery  was  now  much  in  excess  of  that  limit,  and  had  to-day  touched  the 
highest  figures  ever  known  for  Chicago,  $1  91 M  a  bushel  for  ordinary  No.  2 
white. 

As  noted  in  these  columns  last  week,  the  directors  of  the 
Board  at  a  meeting  on  July  6  adopted  a  resolution  prohibit- 
ing further  dealing  in  the  July  option  for  corn,  and  fixed  as  a 
settling  price  $1  65  a  bushel,  which  was  the  same  as  the 
maximum  price  made  on  June  4  ana  referred  to  in  our  issue 
of  June  9. 


Directors  of  the  St.  Louis  (Mo.)  Board  of  Trade,  we 
learn  from  the  Chicago  "Herald,"  on  July  11  ordered  trading 
in  September  corn  discontinued  except  to  closing  of  trades. 
Selling  is  permitted,  however,  where  it  is  shown  that  the 
grain  is  in  hand  to  be  delivered  at  a  price  not  to  exceed 
$1  67.  July  corn  contracts  are  to  be  closed  at  $1  70  or 
five  cents  more  than  the  previous  maximum. 


Directors  of  the  Kansas  City  (Mo.)  Board  of  Trade  on 
July  11  adopted  a  resolution  discontinuing  trading  in  Sep- 
tember corn,  except  to  close  existing  contracts.  The  direc- 
tors, however,  made  no  change  in  the  maximum  price  of 
$1  62  a  bushel  for  September  corn,  previously  established. 


Dispatches  from  EvansviUe,  Ind.,  on  June  11  stated  that 
at  a  meeting  of  grain  dealers  of  Southern  Indiana,  south- 
eastern Illinois  and  western  Kentucky  held  there  on  that  day, 
a  price  of  $2  03  per  bushel  delivered  at  mills  in  tri-State 
region  was  established.  A  resolution  was  also  passed  en- 
dorsing the  purchase  of  wheat  in  all  transactions,  whether 
from  farmer  or  broker,  on  Federal  grade  standards.  For 
No.  2  soft  winter  $2  03  was  set.  No.  1  grade  wUl,  the  dis- 
patches stated,  command  a  premium  above  the  price  of 
No.  2  and  grade  No.  3  will  be  marketed  at  a  discount. 


'      WHEAT   PRICES   OF    VARIOUS    COUNTRIES. 

The  Allied  Wheat  Commission  has  furnished  a  report  to 
the  Food  Administration  upon  the  prices  of  wheat  now  ruling 
in  various  countries.  The  Government  price  in  Great 
Britain  is  $1  80  per  bushel.  The  Government  price  in 
Australia  is  $1  14  per  bushel  and  in  India  $1  35.  The 
Government  price  in  France  is  $1  80  for  home-grown  wheat, 
including  various  bounties.  The  Government  maximum  in 
Italy  has  been  fixed  at  SI  69  per  bushel  for  soft  wheat  and 
$1  94  for  hard  wheat.  The  Belgian  fixed  price  is  to  be  $1  60 
per  bushel  and  the  German  price  about  $1  80  per  bushel. 
Information  furnished  to  the  Food  Administration  also  shows 
that  the  Allies  are  requiring  the  mixture  of  20%  corn,  rye 
or  barley  in  the  flour.  It  has  proved  impossible  to  introduce 
straight  corn  bread  because  of  the  lack  of  corn  mills  in 
Europe  and  the  lack  of  durability  in  corn  meal  does  not 
permit  its  extensive  shipment.  Furthermore,  households 
in  England  and  France  are  not  equipped  to  bake  bread,  all 
baking  for  decades  having  been  done  in  public  bakeries,  and 
the  baking  and  distribution  of  corn  bread,  inasmuch  as  it 
must  be  served  absolutely  fresh,  has  proved  infeasible  from 
bakeries,  as  it  has  likewise  so  proved  in  the  United  States. 
Furthermore,  in  order  to  suppress  the  consumption  of  all 
sorts  of  fresh  bread,  rolls,  &c.,  bakeries  are  required  to  hold 
their  bakings  for  at  least  12  hours  before  delivery,  and  there- 
fore our  aUies  are  all  living  on  what  is  regarded  in  America 
as  stale  bread.  The  consumption  of  flour  in  England  and 
France  is  being  reduced  to  between  three  and  four  pounds 
per  person  per  week,  or  about  3-5  of  the  American  con- 
sumption, despite  the  fact  that  Europeans  are  ordinarily 
larger  bread  eaters  than  Americans. 


FOOD  ADMINISTRATOR'S  ECONOMY  RULES. 

Rules  for  the  guidance  of  the  people  of  the  country  in  the 

campaign    to    conserve    the    country's    food    supply   were 

promulgated  on  July  7  by  Herbert  C.  Hoover,  the  United 

States  Food  Administrator.     They  set  forth: 

Win  the  War  by  Giving  Your  Own  Daily  Service. 
Save  the  Wheat. — One  wheatless  meal  a  day.     Use  corn,  oatmeal,  rye, 
or  barley  bread  and  non-wheat  breakfast  foods.     Order  bread  twenty-four 


hours  in  advance  so  your  baker  will  not  bake  beyond  his  needs.  Cut  the 
loaf  on  the  table  and  only  as  required.  Use  stale  bread  for  cooking,  toast, 
&c.     Eat  less  cake  and  pastry. 

Save  the  Meat. — Beef,  mutton,  or  pork  not  more  than  once  dally.  Use 
freely  vegetables  and  fish.  At  the  meat  meal  serve  smaller  portions,  and 
stow  instead  of  steaks.  Make  made-dLshes  of  all  left-overs.  Do  this  and 
there  will  be  meat  enough  for  every  one  at  a  reasonable  price. 

Save  the  Milk. — The  children  must  have  milk.  Use  every  drop.  Use 
buttermilk  and  sour  milk  for  cooking  and  making  cottage  cheese.  Use 
less  cream. 

Save  the  Fats. — We  are  the  world's  greatest  fat  wasters.  Fat  Is  food. 
Butter  is  essential  for  the  growth  and  health  of  children.  Use  butter  on 
the  table  as  usual,  but  not  in  cooking.  Other  fats  are  as  good.  Reduce 
use  of  fried  foods.  Soap  contains  fats.  Do  not  waste  it.  Make  your  own 
washing  soap  at  home  out  of  the  saved  fats. 

Save  the  Sugar. — Sugar  is  scarcer.  AVe  use  to-day  three  times  as  much 
per  person  as  our  allies.  So  there  may  be  enough  for  all  at  reasonable 
price  use  less  candy  and  sweet  drinks.  Do  not  stint  sugar  in  putting  up 
fruit  and  jams.     They  will  save  butter. 

Save  the  Fuel. — Coal  comes  from  a  distance  and  our  railways  are  over- 
burdened hauling  war  material.  Help  relieve  them  by  burning  fewer  fires. 
Use  wood  when  you  can  get  it. 

Use  the  Perishable  Foods. — Fruits  and  vegetables  we  have  in  abundance. 
As  a  nation  we  eat  too  little  green  stuffs.  Double  their  use  and  improve 
your  health.  Store  potatoes  and  other  roots  properly  and  they  will  keep. 
Begin  now  to  can  or  dry  all  surplus  garden  products. 

Use  Local  Supplies. — Patronize  your  local  producer.  Distance  means 
money.  Buy  perishable  food  from  the  neighborhood  nearest  j'ou  and  thus 
save  transportation. 

General  Rules. 

Buy  less,  serve  smaller  portions. 

Preach  the  "Gospel  of  the  Clean  Plate." 

Don't  eat  a  fourth  meal. 

Don't  limit  the  plain  food  of  growing  children. 

Watch  out  for  the  wastes  in  the  community. 

Full  garbage  pails  in  America  mean  empty  dinner  pails  in  America  and 
Europe. 

If  the  more  fortunate  of  our  people  will  avoid  waste  and  eat  no  more  than 
they  need,  the  high  cost  of  living  problem  of  the  less  fortunate  will  be 
solved. 


FOODSTUFFS  EXPORTS  DURING  JULY  1  1916  TO 
APRIL  1  1917  SUFFICIENT  TO  FEED  MILLIONS. 
According  to  export  figures  worked  out  on  a  ration's  basis 
by  an  expert  Government  statistician,  from  17,686,000  to 
34,783,000  people  could  have  been  scientifically  fed  for  one 
year  on  the  total  amount  of  foodstuffs  exported  from  the 
United  States  in  the  period  from  July  1  1916  to  April  1  1917. 
These  figures  were  public  on  July  6.  It  is  stated  that  on  a 
basis  of  118  grams  of  protein,  500  grams  of  carbohydrate, 
and  56  grams  of  fat  per  day  (Volt's  standard),  the  exports 
of  foodstuffs  of  domestic  origin  from  the  United  States  from 
July  1916  to  March  1917,  inclusive,  would  supply  a  bal- 
anced ration  for  17,686,000  people  for  one  year,  besides 
leaving  a  surplus  of  2,284,000,000  pounds  of  carbohydrate 
and  429,000,000  pounds  of  fat.  On  a  basis  of  60  grams  of 
protein,  500  grams  of  carbohydrate,  and  56  grams  of  fat 
per  day  (Chittenden's  standard),  the  exports  for  the  same 
period  would  supply  the  protein  requirement  of  34,783,000 
people  for  one  year,  but  would  need  to  be  supplemented 
with  4,596,000,000  pounds  of  carbohydrate  and  314,000,000 
pounds  of  fat  from  other  sources.  On  the  basis  of  3,055 
calories  per  day,  the  exports  would  supply  the  energy  re- 
quirement of  20,388,000  people  for  one  year,  leaving  neither 
surplus  nor  deficiency. 


COMPARISON  OF  FLOUR  PRICES  IN  U.  S.  AND 

ENGLAND. 

According  to  information  from  an  official  Government 
source  a  comparison  of  the  wholesale  prices  of  flour  in  the 
United  States  and  England  during  the  past  three  years 
shows  that  while  the  English  wholesale  price  was  some- 
what higher  in  1916,  the  American  price  was  markedly 
higher  than  the  English  in  1917  and  slightly  higher  in  1915. 
The  comparisons  were  made  between  Minneapolis  whole- 
sale prices  on  the  one  hand,  and  average  EngUsh  wholesale 
prices  on  the  other.  All  prices  are  of  June  of  the  indicated 
years.  The  EngUsh  prices  are  reduced  to  dollars  per  barrel 
of  196  pounds.  The  average  Minneapolis  wholesale  price 
between  August  1912  and  July  1914,  inclusive,  is  taken 
as  the  base  of  comparison.  The  figures  given  from  an 
official  source  are  as  follows: 

June  June  June 

1915  1916  1917 

Minneapolis     ...1. $8  44  $5  92  $14  75 

English  Average... 8  32  7  49  10  32 


EXTENT  OF  CORN  CONSUMPTION  BY  ANIMALS  AS 
COMPARED  WITH  HUMAN  CONSUMPTION. 
Figures,  obtained  from  an  official  source  on  July  6,  show 
an  immense  amount  of  corn  fed  to  animals  which,  in  a  con- 
siderable way,  could  be  diverted  to  human  consumption. 
Based  upon  the  estimates  of  the  United  States  Department 
of  Agriculture  for  an  average  corn  crop  of  about  2,700,- 
000,000  bushels,  it  is  found  that  86.3%  is  fed  to  animals, 
while  only  3.6%   is  used  for  human  consumption.     The 


July  14  1917.] 


THE  CHRONICLE 


133 


remainder  of  the  average  annual  corn  crop  is  distributed 
as  follows:  Exports,  1.7%;  starch  and  glucose,  1.5%; 
seed,  .8%;  distilled  liquor,  .8%;  malt  liquor,  .5%;  miscel- 
laneous, 4.8%.  In  years  of  larger  production  than  the 
average  estimated,  the  excess  is  largely  fed  to  stock,  par- 
ticularly swine.  Under  such  conditions,  it  is  pointed  out, 
the  percentage  fed  to  animals  is  materially  increased.  Based 
on  these  figures  the  weekly  consumption  of  corn  is  approxi- 
mately as  follows:  Fed  to  animals  and  for  human  food, 
46,300,000  bushels;  manufactures,  including  malt  and  dis- 
tilled liquors,  1,442,000  bushels;  exports,  865,000  bushels. 


PRESIDENT'S    WARNING    AGAINST    HIGH    PRICES. 

An  appeal  to  the  business  interests  of  the  country  to  put 
aside  every  selfish  consideration  and  extend  their  aid  to  the 
nation  as  freely  as  those  who  offer  their  lives  was  made  by 
President  Wilson  on  July  11.  The  President's  appeal  was 
embodied  in  a  statement  addressed  to  coal  operators  and 
manufacturers  in  which  he  gave  assurances  that  just  prices 
will  be  paid  by  the  Government  for  everything  it  buys 
during  the  war.  The  President  insisted  that  "we  must 
make  the  prices  to  the  public  the  same  as  the  prices  to  the 
Government,"  and  he  declared  that  "those  who  do  not 
respond  _*  *  *  in  the  spirit  of  those  who  have  gone 
to  give  their  lives  for  us  *  *  *  may  safely  be  left  to 
be  dealt  with  by  opinion  and  the  law."  "Prices,"  said  the 
President,  "mean  the  same  thing  everywhere  now.  They 
mean  the  efficiency  or  the  inefficiency  of  the  nation,  whether 
it  is  the  Government  that  pays  them  or  not.  They  mean 
victory  or  defeat.  They  mean  that  America  will  win  her 
place  once  for  all  among  the  foremost  free  nations  of  the 
world,  or  that  she  will  sink  to  defeat  and  become  a  second 
rate  power  alike  in  thought  and  action."  In  conclusion 
the  President  said:  "I  shall  expect  every  man  who  is  not  a 
slacker  to  be  at  my  side  throughout  this  great  enterprise." 

The  following  is  the  text  of  the  appeal  in  full: 

My  Fellow  Countrymen: 

The  Government  is  about  to  attempt  to  determine  the  prices  at  which 
it  will  ask  you  henceforth  to  furnish  various  supplies  which  are  necessary 
for  the  prosecution  of  the  war  and  various  materials  which  will  be  needed 
in  the  industries  by  which  the  war  must  be  sustained.  We  shall,  of  course, 
try  to  determine  them  justly  and  to  the  best  advantage  of  the  nation  as  a 
whole,  but  justice  is  easier  to  speak  of  than  to  arrive  at  and  there  are  some 
considerations  which  I  hope  we  shall  Iceep  steadily  in  mind  while  this  par- 
ticular problem  of  justice  is  being  worked  out.  I,  therefore,  take  the 
liberty  of  stating  very  candidly  my  own  view  of  the  situation  and  of  the 
principles  which  should  guide  both  the  Government  and  the  mine  owners 
and  manufacturers  of  the  country  in  this  difficult  matter. 

A  just  price  must,  of  course,  be  paid  for  everything  the  Government 
buys.  By  a  just  price  I  mean  a  price  which  will  sustain  the  industries 
concerned  in  a  high  state  of  efficiency,  provide  a  living  for  those  who  con- 
duct them,  enable  them  to  pay  good  wages,  and  make  possible  the  expan- 
sions of  their  enterprises  which  will  from  time  to  time  become  necessary 
as  the  stupendous  undertakings  of  this  great  war  develop.  We  could  not 
wisely  or  reasonably  do  less  than  pay  such  prices.  They  are  necessary 
for  the  maintenance  and  development  of  industry,  and  the  maintenance 
and  development  of  industry  are  necessary  for  the  great  task  we  have  in 
hand. 

But  I  trust  that  we  shall  not  surround  the  matter  with  a  mist  of  senti- 
ment. Facts  are  our  masters  now.  We  ought  not  to  put  the  acceptance 
of  such  prices  on  the  ground  of  patriotism.  Patriotism  has  nothing  to  do 
with  profits  in  a  case  like  this.  Patriotism  and  profits  ought  never  in  the 
present  circumstances  be  mentioned  together.  It  is  perfectly  proper  to 
discuss  profits  as  a  matter  of  business,  with  a  vi^  to  maintaining  the  in- 
tegrity of  capital  and  the  efficiency  of  labor  in  these  tragical  months  when 
the  liberty  of  free  men  everyywhere  and  of  industry  itself  trembles  in  the 
balance,  but  it  would  be  absurd  to  discuss  them  as  a  motive  for  helping 
to  serve  and  save  our  country. 

Patriotism  leaves  profits  out  of  the  question.  In  these  days  of  oiu- 
supreme  trial,  when  we  are  sending  hundreds  of  thousands  of  our  young 
men  across  the  seas  to  serve  a  great  cause,  no  true  man  who  stays  behind 
to  work  for  them  and  sustain  them  by  his  labor  will  ask  himself  what  he  is 
personally  going  to  make  out  of  that  labor.  No  true  patriot  will  permit 
himself  to  take  toll  of  their  heroism  in  money  or  seek  to  grow  rich  by  the 
sheddingof  their  blood.  He  wUl  give  as  freely  and  with  as  unstinted  self- 
sacrifice  as  they.  Ehen  they  are  giving  their  lives  will  he  not  give  at  least 
his    money  ? 

I  here  it  insisted  that  more  than  a  just  price,  more  than  a  price  that  will 
sustain  our  industries,  must  be  paid;  that  it  is  necessary  to  pay  very  liberal 
and  unusual  profits  in  order  to  "stimulate";  that  nothing  but  pecuniary  re* 
wards  will  do — rewards  paid  in  money,  not  in  the  mere  liberation  of  the 
world. 

I  take  it  for  granted  that  those  who  argue  thus  do  not  stop  to  think  what 
that  means.  Do  they  mean  that  you  must  be  paid,  must  be  bribed,  to  make 
your  contribution,  a  contribution  that  costs  you  neither  a  drop  of  blood  nor  a 
tear,  when  the  whole  world  is  in  travail  and  men  everywhere  depend  upon 
and  call  to  you  to  bring  them  out  of  bondage  and  make  the  world  a  fit  place 
to  live  in  again  amidst  peace  and  justice?  Do  they  mean  that  you  will 
exact  a  price,  drive  a  bargain  with  the  men  who  are  enduring  the  agony 
of  this  war  on  the  battlefield,  in  the  trenches,  amidst  the  lurking  dangers 
of  the  sea,  or  with  the  b.ereaved  women  amd  pitiful  children,  before  you 
will  come  forward  to  do  your  duty  and  give  some  part  of  your  life,  in  easy 
peaceful  fashion,  for  the  things  we  are  fighting  for,  the  tilings  we  have 
pledged  our  fortunes,  our  lives,  our  sacred  honor,  to  vindicate  and  defend — 
liberty  and  justice  and  fair  dealing  and  the  peace  of  nations? 

Of  course  you  will  not.  It  is  inconceivable.  Your  patriotism  is  of  the 
same  self-denying  stuff  as  the  patriotism  of  the  men  dead  or  maimed  on 
the  fields  of  France,  or  else  it  is  no  patriotism  at  all.  Let  us  never  speak, 
then,  of  profits  and  of  patriotism  In  the  same  sentence,  but  face  facts  and 
meet  them.  Let  us  do  sound  business,  but  not  in  the  midst  of  a  mist. 
Many  a  grievous  burden  of  txaation  will  be  laid  on  this  nation,  in  this  gen- 


eration and  In  the  next,  to  pay  for  this  war.  Let  us  see  to  it  that  for  every 
dollar  that  is  taken  from  the  people's  pockets  it  shall  be  possible  to  obtain 
a  dollar's  worth  of  the  sound  stuffs  they  need. 

Let  me  turn  for  a  moment  to  the  ship  owners  of  the  United  States  and  the 
other  ocean  carriers  whose  example  they  have  followed  and  ask  them  If  they 
realize  what  obstacles,  what  almost  insuperable  obstacles,  they  have  been 
putting  in  the  way  of  the  successful  prosecution  of  this  war  by  the  ocean 
freight  rates  they  have  been  exacting.  They  are  doing  everything  that 
high  freight  charges  can  do  to  make  the  war  a  failure,  to  make  it  impossi- 
ble. I  do  not  say  that  they  realize  this  or  intend  it.  The  thing  has  hap- 
pened naturally  enough,  because  the  commercial  processes  which  we  are 
content  to  see  operate  in  ordinary  tinmes  have,  without  sufficient  thought, 
been  continued  into  a  period  where  they  have  no  proper  place.  I  am  not 
questioning  motives.  I  am  merely  stating  a  fact,  and  stating  it  in  order 
that  attention  may  be  fixed  upon  it. 

The  fact  is  that  those  who  have  fixed  war  freight  rates  have  taken  the 
most  effective  means  in  their  power  to  defeat  the  armies  engaged  against 
Germany.  When  they  realize  this,  we  may — I  take  it  for  granted — count 
upon  them  to  reconsider  the  whole  matter.  It  is  high  time.  Their  extra 
hazards  are  covered  by  war  risk  insurance. 

I  know,  and  you  know,  what  response  to  this  great  challenge  of  duty  and 
of  opportunity  the  nation  will  expect  of  ^ou;  and  I  know  what  response 
you  will  make.  Those  who  do  not  respond,  who  do  not  respond  in  the 
spirit  of  those  who  have  gone  to  give  their  lives  for  us  on  bloody  fields  far 
away,  may  safely  be  left  to  be  dealt  with  by  opinion  and  the  law — for  the 
law  must,  of  course,  command  these  things.  I  am  dealing  with  the  mat- 
ter thus  publicly  and  frankly,  not  because  I  have  any  doubt  or  fear  as  to  the 
result,  but  only  in  order  that  in  all  our  thinking  and  in  all  our  dealings  with 
one  another  we  may  move  in  a  perfectly  clear  air  of  mutual  understanding. 

And  there  is  something  more  that  we  must  add  to  our  thinking.  The 
public  is  now  as  much  part  of  the  Government  as  are  the  Army  and  Navy 
themselves;  the  whole  people  in  all  theii"  activities  are  now  mobilized  and 
in  service  for  the  accomplishment  of  the  nation's  task  in  this  war;  it  is  in 
such  circumstances  impossible  justly  to  distinguish  between  industrial 
purchases  made  by  the  Government  and  industries,  and  it  is  just  as  much 
our  duty  to  sustain  the  Industries  of  the  country,  all  the  industries  that 
contribute  to  its  life,  as  it  is  to  sustain  our  forces  in  the  field  and  on  the  sea. 
We  must  make  the  prices  to  the  public  the  same  as  the  prices  to  the  Gov- 
ernment. 

Prices  mean  the  same  thing  evers^whiere  now.  Jhey  mean  the  efficiency 
or  the  inefficiency  of  the  nation,  whether  it  is  the  Government  that  pays 
them  or  not.  They  mean  victory  or  defeat.  They  mean  that  America 
will  win  her  place  once  for  all  among  the  foremost  free  nations  of  the  world; 
or  that  she  will' sink  to  defeat  and  become  a  second-rate  Power  alike  in 
thought  and  in  action.  This  is  a  day  of  her  reckoning  and  every  man 
amongit  us  must  personally  face  that  reckoning  along  with  her. 

The  case  needs  no  arguing.  I  assume  that  I  am  only  expressing  your 
own  thoughts— what  must  be  in  the  mind  of  every  true  man  when  he  faces 
the  tragedy  and  the  solemn  glory  of  the  present  war ,  for  the  .emancipation 
of  mankind.  I  summon  you  to  a  great  duty,  a  great  privilege,  a  shining 
dignity  and  distinction.  I  shall  expect  every  man  who  is  not  a  slacker  to 
be  at  my  side  throughout  this  great  enterprise.  In  it  no  man  can  win 
honor  who  thinks  of  himself. 


GOVERNMENT  LOWERS  PRICE  FOR  60,000,000  POUNDS 

OF  COPPER. 
The  "Boston  News  Bureau"  announced  yesterday  that 
Secretary  of  the  Navy  Daniels  had  agreed  to  pay  75%  of 
25  cents  a  pound  for  the  Government's  order  of  60,000,000 
pounds  of  copper,  leaving  25%  per  pound  for  adjustment 
when  the  cost  of  production  shall  have  been  determined  by 
the  Federal  Trade  Commission.  As  indicated  in  our  issue 
of  June  30,  a  tentative  price  of  25  cents  a  pound  for  the 
copper  was  announced  on  June  27.  The  "News  Bureau" 
of  yesterday  said: 

At  this  writing  it  is  not  known  whether  the  copper  producers  wUl  accept^ 
without  further  parleys — the  offer  of  Secretary  Daniels  to  purchase  60,- 
000,000  pounds  of  copper  at  what  is  equivalent  of  18H  cents  (75%  of  25 
cents)  with  adjustment  later  on.  the  6  H  cents  (25%  of  25  cents)  which  is  the 
balance  of  the  25-cent  figure  named  by  the  producers. 

Any  price  less  than  25  cents  would  Involve  serious  labor  controversies 
and  just  now  labor  is  demanding  more.than  it  had  already  agreed  to  accept 
on  the  sliding  scale  basis — and  has  tied  up  the  copper  producing  industry 
of  Arizona,  the  biggest  producing  section  of  the  country  in  order  to  force  its 
demands. 

The  "Wall  Street  Journal"  of  yesterday  in  referring  to  the 
lowering  of  prices  by  small  copper  sellers ,  said : 

Small  copper  sellers  have  lowered  prices  for  all  deliveries.  They  are 
quoting  July  at  29J^  cents  a  pound;  August.  29;  September,  28H;  October- 
November-December,  27  K.  This  represents  a  reduction  of  one-half  to 
one  cent  a  pound.  However,  little  business  is  being  transacted.  Inquiries 
are  light  and  leading  producers  show  little  inclination  to  quote  September 
and  last  quarter  deliveries  until  the  strike  situation  clears. 

Washington's  action  in  naming  what  appears  to  be  a  tentative  price 
of  18M  cents  a  podnd,  covering  the  60,000,000-pound  lot  which  was  booked 
last  week,  leaving  the  remaining  6M  cents  a  pound  subject  to  adjustment 
by  the  Federal  Trade  Commission,  has  not  helped  the  copper  sltuaton. 

It  is  pointed  out  that  the  miners  are  being  paid  on  the  basis  of  30-cent 
copper,  and  that  the  average  wage  scale  in  June  was  $5  85.  In  view  of 
unsettled  labor  conditions,  prevailing  high  costs,  and  the  predicted  falling 
off  both  in  mine  and  refinery  output ,  producers  contend  that  they  should 
at  least  receive  a  flat  price  of  25  cents  a  pound. 

Big  sellers  insist  there  is  no  valid  reason  for  the  price  reduction  by  inde- 
pendents, adding  that  lack  of  demand  has  forced  some  metal  on  the  mar- 
ket, and  when  this  is  absorbed  prices  will  undoubtedly  harden. 


STEEL  INTERESTS  AGREE  TO  DETERMINATION  OF 
PRICE  BY  GOVERNMENT. 
Announcement  was  made  at  Washington  on  the  12th 
inst.  that  an  agreement  had  been  reached  with  representa- 
tives of  the  steel  industry  and  Government  officials  whereby 
the  entire  product  .of  the  steel  men  would  be  made  available 
for  the  Government  at  prices  to  be  determined  after  the 
Federal  Trade  Commission  has  completed  its  inquiry  into 
the  cost  of  production.     The  understanding  is  that  the  price 
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■will  insure  "reasonable  profits"  and  will  be  made  with  ref- 
erence to  the  expanding  needs  of  the  industry.  The  Gov- 
ernment, it  is  stated,  also  assured  the  steel  men  that  its  war 
orders  would  be  distributed  over  the  entire  iron  and  stecil- 
producing  capacity  of  the  country,  leaving  no  single  pro- 
ducer or  group  of  producers  to  carry  an  unfair  share  of  the 
war  burden.  The  following  statement  in  the  matter  Vas 
issued  by  Secretary  of  War  Baker  on  the  12th  inst.: 

At  tho  confcrerifc  this  morning  between  the  Committee  of  the  American 
Iron  and  Steel  Institute  and  the  Secretary  of  War,  tho  Secretary  of  tho 
Navy,  tho  Cliairman  of  the  Shippinf?  Board  and  Mr.  J5aruch,  further  dis- 
cussion was  liad  of  the  prospective  demand  vipon  the  steel  industry  of  the 
country  for  supplies  of  various  steel  products  for  carrying  on  the  war. 

Tho  steel  men  rtipeatcd  their  assurance  that  their  entire  product  would 
be  available  for  the  need,  and  that  they  were  doing  everything  possible 
to  stimulate  and  increase  production  and  spewed  deliveries.  The  price  to 
be  paid  for  the  iron  and  steel  products  furnished  was  left  to  bo  determined 
after  the  inquiry  by  the  Federal  Trade  Commission  is  completed,  with  the 
understanding  that  the  price,  when  fixed,  would  insure  reasonable  profits 
and  be  made  with  refrence  to  the  expanding  needs  of  this  vital  and  funda- 
raental    industry. 

The  representatives  of  the  Government  assured  the  Committee  of  the 
Steel  Institute  that  it  was  the  intention  of  the  Government  to  distribute 
the  war  requirements  over  the  entire  iron  and  steel  producing  capacity  of 
the  country. 

The  conference,  which  opened  on  the  11th  was  called  by 
Secretary  Baker,  the  American  Iron  &  Steel  Institutes  ap- 
pointing the  following  committee  to  discuss  the  matter  with 
Mr.  Baker:  E.  H.  Gary,  Chairman  of  the  United  States 
Steel  Corporation;  James  A.  Farrell,  President  of  the  United 
States  Steel  Corporation;  J.  A.  Burden,  President  of  the 
Burden  Iron  &  Steel  Co.;  E.  A.  S.  Clarke,  President  of  the 
Lackawanna  Steel  Co.;  H.  G.  Dalton,  President  of  Pickands, 
Mather  &  Co.,  Cleveland;  A.  C.  Dinkey,  Vice-President  of 
the  Midvale  Steel  &  Ordnance  Co.;  E.  G.  Grace,  President 
of  the  Bethlehem  Steel  Corporation;  W.  L.  King,  Vice- 
President  of  the  Jones  &,  Laughlin  Steel  Co.,  Pittsburg,  and 
J.  A.  Topping,  President  of  the  Republic  Iron  &  Steel  Co. 
At  the  conclusion  of  the  first  day's  conference  Secretary 
Baker  made   the  following  announcement: 

The  conferences  which  have  been  held  to-day  between  a  Committee  of 
the  American  Iron  and  Steel  Institute  and  the  Secretary  of  War,  the  Secre- 
tary of  the  Navy,  the  Chairman  of  the  Shipping  Board  and  Mr.  Baruch 
of  the  Advisory  Commission  of  the  Council  of  National  Defense  were  for 
the  purpose  of  discussing  the  total  steel  production  of  the  country  and  its 
availability  for  the  purposes  of  war.  Pending  the  inquiries  of  the  Federal 
Trade  Commission  no  consideration  was  given  to  the  subject  of  price. 

The  needs  for  the  immediate  future  were  estimated  and  assurances  of 
hearty  co-operation  on  the  part  of  the  producers  were  given.  The  dis- 
cussion took  a  wide  range,  involving  statistics  and  estimates  of  possible 
production.  Further  estimates  will  be  submitted  by  the  manufacturers 
in  the  morning,  when  the  conference  will  be  continued. 


PRESIDENT  WILSON'S  PROCLAMATION  EMBARGOING 
EXPORTS  OF  FOODSTUFFS,  COAL,  &C. 
A  proclamation  placing  an  embargo  on  U.  S.  shipments 
to  all  countries  of  foodstuffs,  coal  and  other  important 
export  commodities,  was  issued  by  President  Wilson  on 
July  9.  The  embargo,  which  goes  into  effect  to-morrow 
(July  15)  was  proclaimed  under  the  Espionage  Act,  ap- 
proved by  the  President  on  June  15.  Under  the  proclama- 
tion exports  of  the  commodities  affected  will  be  permitted 
only  tlirough  licenses  granted  by  the  newly  created  Export 
Embai'go  Council  which  is  to  administer  the  export  embargo 
provisions  of  the  Espionage  law.  The  proclamation  forbids 
the  exportation,  except  by  license  of  coal,  coke,  fuel  oils, 
kerosine  and  gasoline,  including  bunkers;  food  grains,  flour 
and  meal  therefrom,  fodder  and  feeds,  meat  and  fats,  pig 
iron,  steel  billets,  ship  plates  and  structural  shapes,  scrap 
iron  and  scrap  steel,  ferro-manganese,  fertilizers,  arms, 
ammunition  and  explosives.  In  a  statement  accompanying 
the  proclamation  the  President  declared  the  Government's 
policy  will  be,  first,  to  give  consideration  to  American  needs; 
next,  to  meet  as  far  as  possible  the  requirements  of  the 
Allies,  and  lastly,  to  supply  the  neutral  countries  wherever 
practicable.  It  is  made  clear  that  every  effort  will  be  made 
to  see  that  no  supplies  reach  the  Central  Powers.  The  in- 
clusion of  foodstuffs  in  the  proclamation  lends  color,  it  is 
thought,  to  reports  that  the  Administration  is  considering 
the  advisability  of  a  complete  embargo  for  sixty  days  on  all 
food  shipments  to  give  the  country  time  to  ascertain  the 
amount  of  its  supplies  and  to  give  Allied  and  neutral  coun- 
tries an  opportunity  to  present  a  full  program  of  their  re- 
quirements. The  President  in  his  statement  said  the 
Government  was  trying  first  to  ameliorate  present  food 
conditions  and  conditions  that  are  expected  to  arise  between 
now  and  the  next  harvest.  The  President's  proclamation 
follows: 

A    PROCLAMATION    BY    THE    PRESIDENT    OF    THE    UNITED 

STATES. 

Executive  Mansion,  Washinalon,  D.  C,  July  9  1917. 
Whereas,  Congress  has  enacted,  and  the  President  has  on  the  fifteenth 
day  of  June  1917,  approved,  a  law  which  contains  the  following  provisions; 


Whenever  during  the  present  war  the  President  shall  find  that  the 
public  safety  shall  so  require,  and  shall  make  proclamation  thereof,  it  shall 
be  unlawful  to  export  from  or  .ship  from  or  take  out  of  tlie  United  States 
to  any  <:ountry  named  in  such  j)roclamation  any  article  or  artiojcs  men- 
tion(!d  in  such  i)roclamalion,  excei)t  at  .such  time  or  times  and  under  such 
regulations  and  orders  and  subject  to  such  limitations  and  exceptions 
as  the  President  shall  prescribe!,  until  otherwise  odcred  by  the  President 
or  by  (Congress:  Provided,  however,  that  no  preference  shall  be  given 
to  the  ports  of  one  State  over  those  of  another. 

Any  person  who  shall  export,  ship,  oi  take  out,  or  deliver  or  attempt 
to  deliver  for  export,  shipment,  or  taking  out,  any  article  in  violation 
of  this  title,  or  of  any  regulation  or  order  made  hereunder,  shall  be  fined 
not  more  than  SIO.OOO,  or,  if  a  natural  person,  imprisoned  for  not  more 
than  two  years,  or  both;  and  any  article  so  delivered  or  exported,  sliipped, 
or  taken  out.  or  so  attempted  to  be  delivered  or  exjjorted,  shipped,  or 
taken  out,  shall  be  seizcxl  and  forfeited  to  the  United  States;  and  any 
officiM',  Director,  or  agent  of  a  corporati(m  who  jjartlcipates  in  any  such 
violation  shall  be  liable  to  like  fine  or  imjjrisonmeiit,  or  both. 

Whenever  there  is  a  reasonable  cause  to  believe  that  any  ves.sel,  do- 
mestic or  for(;ign,  is  about  to  carry  out  of  the  United  States  any  article  or 
articles  in  violation  of  the  provisions  of  this  tit'e,  the  Collector  of  Customs 
for  the  district  in  which  such  vessel  is  located  is  hereby  authorized  and 
emi)Owercd,  subject  to  review  by  the  Secretary  of  Commerce,  to  refuse 
clearance  to  any  such  vessel,  domestic  or  foreign,  for  which  clearance  is 
required  by  law,  and  by  formal  notice  served  upon  the  owners,  master,  or 
person  or  persons  in  command  or  charge  of  any  domestic  vessel  for  which 
cloaiance  is  not  required  by  law,  to  forbid  the  departure  of  such  vessel 
from  the  port,  and  it  shall  thereupon  be  unlawful  for  such  vessel  to  depart. 
Whoever,  in  violation  of  any  of  the  provisions  of  this  section,  shall  take, 
or  att(  mpt  to  take,  or  authorize  the  taking,  of  any  such  vessel  out  of  port 
or  from  Ihe  jurisdiction  of  the  United  States  shall  l)e  fined  not  more  than 
$10,000  or  imprisoned  not  more  than  two  years,  or  both:  and,  in  addition, 
such  vessel,  her  tackle,  apparel,  furniture,  equipment,  and  her  forbidden 
cargo  shall  be  forfeited  to  the  IJnited  States. 

And,  Whereas,  The  public  safety  requires  that  succor  shall  be  prevented 
from   reaching   the   enemy; 

Now,  Therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  proclaim  to  all  whom  it  may  concern  that,  except  at 
such  time  or  times  and  under  such  regulations,  and  orders  and  subject  to 
such  limitations  and  exceptions  as  the  President  shall  prescribe,  until 
otherwise  ordered  by  the  President  or  by  Congress,  the  following  articles 
namely:  Coal,  coke,  fuel  oils,  kerosene,  and  gasoline,  including  bunkers, 
food  grains,  flour  and  meal  therefrom,  fodder  and  feeds,  meat  and  fats; 
pig  iron,  steel  billets,  ship  plates  and  structural  shapes,  scrap  iron  and 
scrap  steel;  ferro-manganese,  fertilizers,  arms,  ammunitions  and  explo- 
sives, shall  not,  on  or  after  the  fifteenth  day  of  July  1917  be  carried  out  of 
or  exported  from  the  United  States  or  its  territorial  possessions  to  Abys- 
sinia, Afghanistan,  Albania,  Argentina,  Austria-Hungary,  Belgium,  her 
colonies,  possessions  or  p.'otectorates,  Bolivia,  Brazil,  Bulgaria,  China, 
Chile,  Colombia,  Costa  Rica,  Cuba,  Denmark,  her  colonies,  possessions 
or  protectorates,  Domican  Republic,  Ecuador,  Egypt,  France,  her  colonies, 
possessions  or  protectorates,  Germany,  her  colonies,  possessions  or  pro- 
tectorates. Great  Britain,  her  colonies,  possessions  or  protectorates,  Greece, 
Guatemala,  Haiti,  Hondtiras,  Italy,  her  colonies,  posse.ssions  or  protec- 
torates, Japan,  Liberia,  Leichtenstein,  Luxemburg,  Mexico,  Monaco, 
Mentenegro,  Morocco,  Nepal,  Nicaragua,  The  Netherlands,  her  colonies, 
possessions  or  protectorates,  Norway,  Oman,  Panama,  Paraguay,  Persia, 
Peru,  Portugal,  her  colonies,  possessions  or  protectorates,  Rumania,  Rus- 
sia, Salvador,  San  Marino,  Serbia,  Siam,  Spain,  her  colonies,  possessions 
or  protectorates,  Sweden,  Switzerland,  Uruguay,  Venezuela,  or  Turkey. 

The  orders  and  regulations  from  time  to  time  prescribed  will  be  admin- 
istered by  and  under  the  authority  of  the  Secretary  of  Commerce,  from 
whom  licenses,  in  conformity  with  the  said  orders  and  regulations,  will 
issue. 

In  Witness  WThereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed.  Done  at  the  City  of  Washington,  this 
9th  day  of  July,  in  the  year  of  our  Lort  One  Thousand  Nine  Hundred  and 
Seventeen,  and  of  the  independence  of  the  United  States  of  America  the 
One  Hundred  and  Forty-first.  WOODROW  WILSON, 

By  the  President: 

FRANK    L.    POLK, 

Acting  Secretary  of  State. 

Following  the  issuance  of  the  embargo  proclamation, 
President  Wilson  made  the  following  statement: 

In  controlling  by  license  the  export  of  certain  indispensable  commodities 
from  the  United  States,  the  Government  has  first  and  chiefly  in  view  the 
amelioration  of  the  food  conditions  which  have  arisen  or  are  likely  to  arise 
in  our  own  country  before  bew  crops  are  harvested.  Not  only  is  the  con- 
servation of  our  prime  food  and  fodder  supplies  a  matter  which  vitally 
concerns  our  own  people,  but  the  retention  of  an  adequate  supply  of  raw 
materials  is  essential  to  our  program  of  military  and  naval  construction 
and  the  continuance  of  our  necessary  domestic  acti^•ities.  W^e  shall  there- 
fore similarly  safeguard  all  our  fundamental  supplies. 

It  is  obviously  the  duty  of  the  United  States  in  liberating  any  surplus 
products  over  and  above  our  own  domestic  needs,  to  consider  first  the 
necessities  of  all  the  nations  engaged  in  war  against  the  Central  Empires. 
As  to  neutral  nations,  however,  we  also  recognize  our  duty.  The  Gov- 
ernment does  not  wish  to  hamper  them.  On  the  contrary,  it  wishes  and 
intends,  by  all  fair  and  equitable  means,  to  co-operate  with  them  in  their 
difficult  task  of  adding  from  our  available  surpluses  to  their  own  domestic 
supply  and  of  meeting  their  pressing  necessities  or  deficits.  In  consider- 
ing the  deficits  of  food  supplies  the  Government  means  only  to  fulfill  its 
obvious  obligation  to  assure  itself  that  neutrals  are  husbaning  their  own 
resources  and  that  our  supplies  w^ill  not  become  available,  either  directly 
or  indirectly,  to  feed  the  enemy.  WOODROW  WILSON. 

The  following  statement  was  also  issued  by  Secretary 
of  Commerce  Redfield  on  July  9: 

Applications  for  license  to  export  commodities  specified  by  the  President 
as  not  to  be  exported  from  the  United  States,  except  under  license,  will  be 
made  by  shippers  to  the  Division  of  Export  Licenses  Bureau  of  Foreign 
and  Domestic  Commerce,  Washington,  D.  C  and  licenses  will  be  issued 
or  refused  by  that  division.  The  Division  of  Export  Licenses  is  a  strictly 
wartime  organization,  formed  by  the  Department  of  Commerce  to  carry 
out  the  policies  of  the  Exports  Council  and  to  handle  all  applications  for 
export  licenses. 

The  organization  of  the  Division  of  Export  Licenses  has  been  under  way 
for  some  weeks,  and  it  is  now  equipped  to  handle  all  applications  under 
the  President's  current  proclamation  and  to  issue  licenses  promptly. 

Applications  will  be  passed  upon  first  as  regards  the  quantity  which  the 
Exports  Council  has  decided  may  be  permitted  to  leave  the  country: 

Second.  As  regards  the  amount  which  it  is  deemed  wise  by  the  Council 
to  permit  to  go  to  the  country  specified  in  the  application. 

If  the  amount  of  the  commodity  applied  for  and  the  country  are  satis- 
factory, the  division  of  export  licenses  will  then  pass  upon  the  character 
of  the  consignee,  satisfying  itself  that  the  consignee  is  not  likely  to  permit 
the  goods  to  fall  into  the  hands  of,  or  otherwise  to  benefit,  the  enemy. 

Application  forms  which  exporters  are  to  use  in  applying  for  licenses 
may  be  obtained  by  writing  to  the  Division  of  Export  Licenses  Bureau 
of  Foreign  and  Domestic  Commerce,  W^ashington,  D.  C,  or  to  any  of  the 
districts  or  co-operative  branches  of  the  Bureau  of  Foreign  and  Domestic 
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Commerce.  The  application  forms  have  been  drawn  up  so  as  to  give  tlie 
Division  of  Export  Licenses  all  the  essential  information  which  will  guide 
them  in  passing  upon  the  application. 

The  work  of  the  Division  of  Export  Licenses  will  largely  be  in  the  hands 
of  practical  and  experienced  business  men  who  have  volunteered  their  ex- 
clusive time  and  services  to  the  Government  for  war  work  and  have  been 
assigned  to  this  division.  The  policy  of  the  Division  of  Export  Licenses 
will  be  to  perform  a  function  of  high  military  importance  with  as  little  in- 
terference with  legitimate  trade  as  is  possible. 

Applications  in  person  for  licenses  cannot  be  received  and  all  applica- 
tions will  be  decided  purely  on  their  merits  based  on  the  written  informa- 
tion given  or  filed  with  the  application. 

The  patriotism  of  American  exporters  has  been  manifested  in  so  many 
ways  recently  that  the  Department  of  Commerce  feels  that  it. can  count 
upon  the  loyal  co-operation  of  manufacturers  and  merchants  with  the 
Division  of  Export  Licenses.  The  attention  of  applicants  is  drawn  to  the 
fact  that  the  issuing  of  a  license  does  not  relieve  the  shipper  of  his  respon- 
sibility, both  moral  and  legal,  to  use  the  utmost  precaution  to  ascertain 
the  character  and  purpose  of  the  consignee.  Exporters  are  warned  par- 
ticularly to  investigate  new  customers  in  neutral  European  markets,  be- 
fore applying  for  licenses  and  the  Division  of  Export  Licenses  should  be 
promptly  notified  of  inciuiries  for  merchandise  whicli  appear  suspicious. 

The  method  of  procedure  in  obtaining  licenses  for  export 
was  outlined  by  Secretary  Redfield  as  follows: 

First.  Applications  for  licenses  may  be  made  at  the  Bureau  of  Foreign 
and  Domestic  Commerce,  Division  of  Export  Licenses,  143.5  K  Street, 
Washington,  D.  C,  or  to  any  of  the  branches  of  the  Bureau  of  Foreign 
and  Domestic  Commerce,  New  York,  Boston,  Chicago,  St.  Louis,  New 
Orleans,    San   Francisco   and   Seattle. 

Second.  In  applying  for  a  license  to  expo.-t  any  of  the  commodities 
covered  by  the  President's  proclamation,  applicants  should  give  the  fol- 
lowing information  in  tripicate  form: 

(a)  Quality;  {b)  description  of  goods;  (c)  name  and  address  of  consignee; 
(d)    name   and   address   of  consignor. 

Third.  The  license  will  be  good  for  only  sixty  days,  and  at  the  expira- 
tion of  that  time  must  be  renewed,  and  if  not  shipped  within  that  time 
a  new  application  must  be  made. 

Fourth.  The  various  branch  offices  of  the  Bureau  of  Foreign  and  Do- 
mestic Commerce  have  been  given  full  instructions  as  to  the  disposition 
of  all  applications  for  licenses. 

It  is  the  desire  of  the  Bureau  of  Foreign  and  Domestic  Commerce  to 
minimize  the  exporters'  difficulties  as  much  as  possible  and  therefore 
wherever  practicable  the  district  offices  will  be  authorized  to  issue  the  li- 
censes. It  is  thought,  however,  that  many  of  the  applications  may  have 
to  be  forwarded  to  Washington  for  decision. 

In  case  exporters  desire  they  may  telegraph  their  applications  direct  to 
the  Bureau  of  Foreign  and  Domestic  Commerce,  Division  of  Export  Li- 
censes, 1435  K  Street,  Washington,  D.  C. 

The  appointment  of  C.  A.  Richards  as  Chief  of  the  Divi- 
sion of  Export  Licenses  was  announced  by  Secretary  of  Com- 
merce Redfield  on  June  6.  Mr.  Richards  is  a  member  of 
Bowring  &  Co.,  steamship  agents  and  brokers  at  17  Battery 
Place,  New  York.  An  Advisory  Board  of  the  Export 
Council  was  created  at  a  meeting  on  July  9.  The  Board 
which  will  relieve  the  Council  of  many  administrative  de- 
tails consists  of  Edward  N.  Hurley,  former  Chairman  of 
the  Federal  Trade  Commission,  representing  the  Depart- 
m.ent  of  Commerce;  Vance  C.  McCormick,  Chairman  of  the 
Democratic  National  Committee,  representing  the  State 
Department;  Dr.  Alonzo  E.  Taylor,  of  the  University  of 
Pennsylvania,  representing  the  Department  of  Agriculture; 
John  B.  White,  representing  the  food  administration,  and 
Dr.  E.  E.  Pratt,  Chief  of  the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  as  Secretary.  A  division  of  War  Intelli- 
gence in  the  Bureau  of  Export  Licenses  has  also  been  created 
with  Paul  Fuller,  Jr.,  as  its  head. 

The  Division  of  Licenses  is  said  to  have  ruled  that  applica- 
tions for  licenses  must  be  made  by  the  Ainerican  principal 
participating  in  the  foreign  transaction,  and  that  the  bona 
fide  exporter  must  apply  for  the  permit  to  ship.  Applica- 
tions may  not  be  made  by  forwarding  agents  or  shipping 
companies.  It  was  stated  on  the  9th  inst.  that  more  than 
100  applications  for  export  licenses  had  been  re- 
ceived at  Washington  following  the  issuance  of  the 
President's  proclamation.  One  of  these  was  from  the 
Government  of  Denmark,  which,  it  is  stated,  sought  appli- 
cation for  permission  to  export  ten  shiploads  of  oil  cake  and 
other  cattle  fodder.  While  the  shipment  is  consigned  to  Den- 
mark, it  is  reported  that  quantities  of  fat  had  been  obtained 
by  Germany  from  cattle  fed  by  American  products.  Evi- 
dence that  Germany  was  securing  vast  quantities  of  food 
from  neutral  countries  was  reported  in  advices  from  Wash- 
ington on  the  1st  inst.  as  having  been  presented  to  the 
United  States  by  Great  Britain.     This  report  said: 

From  Scandinavia  and  Holland,  the  British  information  sets  forth, 
enough  fat  is  going  into  Germany  to  supply  7,700,000  soldiers,  virtually 
the  entire  army  of  effectives  in  the  empire.  German  imports  from  these 
coimtries,  it  is  declared,  reduced  to  calories,  will  equal  the  total  ration  of 
2,500.000  troops,  the  size  of  the  German  Army  in  the  west. 

Germa,n  purchases  of  foodstuffs  abroad  are  made  through  the  Govern- 
ment Department  of  the  Interior,  which  has  organized  a  special  divLsion 
to  buy  from  the  neutrals.  In  the  early  days  of  the  war,  the  German  Gov- 
ernment stimulated  importation  of  food  by  excluding  imports  from  opera- 
tion of  maxim\im  price  laws,  but  this  drew  such  a  vigorous  protest  from 
German  producers  the  practice  was  stopped.  Now  the  German  authorities 
are  said  to  be  using  coercion,  exchanging  for  foodstuffs  bought  in  the  neutral 
countries,  coal  and  other  commodities  necessary  for  maintenance  of  the 
neutral  countries.  To  .some  extent  these  coercions  have  been  recognized 
by  the  British  in  operation  of  their  blockade,  but  with  the  entry  of  America 
into  the  war,  the  British  believe  an  arrangement  can  bo  made  for  supplying 


the  neutrals  with  most^of  their  necessary  requirements  from  the  Allied 
countries. 

All  of  the  northern  European  neutrals  have  made  regulations  limiting 
more  or  less  food  exports  to  Germany,  but  producers  and  merchants,  the 
British  claim,  are  violating  the  laws  because  of  the  high  prices  they  are 
obtaining.  Some  merchants,  they  declare,  have  made  millions  out  of  this 
illegal  trade.  Fat,  it  is  claimed,  is  the  only  food  seriously  lacking  now  in 
the  diet  of  the  German  people.  Imports  of  this  food,  the  British  declare, 
furnish  one-fourth  of  the  daily  German  fat  ration. 

American  oil  cake  exports  to  the  neutrals,  the  British  brief  says,  find  their 
way  into  Germany  through  the  sale  by  neutrals  of  dairy  products.  The 
United  States,  it  is  declared,  now  holds  in  its  hands  the  power  to  prevent 
all  exports  of  butter  and  cheese  from  neutral  countries  into  Germany  by 
refusing  to  license  foodstuff  shipments. 

On  the  8th  inst.  announcement  was  made  of  the  presenta- 
tion to  the  United  States  Government  of  an  official  report 
showing  the  extent  to  which  Sweden  is  furnishing  supplies 
to  Germany,  and  revealing  that  the  Central  Powers  are  re- 
ceiving enormous  quantities  of  materials  that  go  directly 
into  the  manufacture  of  munitions. 

In  exporting  iron  ore  to  Germany,  Sweden,  it  is  shown, 
has  supplanted  shipments  with  imports  from  the  United 
States.     The  statement  then  goes  on  to  say: 

Iron  ore  shipments  from  Sweden  to  Germany,  the  report  made  to  this 
Government  declares,  have  reached  a  total  of  9,000,000  tons  in  the  last 
two  years,  all  of  it  of  the  high  grade  required  in  production  of  fine  steel 
This,  it  is  declared,  represents  an  amount  equal  to  Sweden's  entire  pre-war 
export.  In  the  first  quarter  of  the  present  year,  it  is  set  forth,  Sweden 
imported  from  the  United  States  16.000  tons  of  pig  iron,  while  selling  a 
great  quantity  of  her  own  product  to  Germany.  Her  pig  iron  sales  to  Ger- 
many in  two  years,  it  is  declared,  have  amounted  to  250,000  tors.  .In 
addition  to  this,  it  is  asserted,  she  has  shipped  to  Germany  15,000  tons  of 
ferro  silicon  and  ferro  manganese  for  hardenmg  shells,  together  with  large 
quantities  of  copper,  zinc,  manganese,  sulphur  and  other  ores. 

Germany,  the  report  declares,  has  obtained  from  Sweden  in  two  years 
fully  200,000  tons  of  wood  pulp  for  use  as  a  basis  for  cellulose,  used  instead 
of  cotton  for  the  manufacture  of  high  explosives.  It  is  claimed  Germany 
also  has  obtained  from  Sweden  large  quantities  of  ball  bearings  for  use  in 
the  manufacture  of  war  vehicles  and  submarines.  The  value  of  these 
shipments,  the  report  declares,  is  at  least  .$75,000,000. 

Another  charge  against  Sweden  made  in  the  report  is  that  she  has  dis- 
criminated against  the  Allies  in  the  use  of  her  railroads.  Overland  trade 
through  Sweden,  between  Norway  and  Germany,  has  been  encouraged,  it 
is  declared,  while  the  Allies  have  been  subjected  to  every  Inconvenience  and 
have  been  charged  exorbitant  rail  rates.  Agricultural  machinery  destined 
for  Russia,  the  report  declares,  has  been  held  up  for  months,  Sweden  ex- 
acting from  Russia  extraordinary  bargains  before  delivery  was  permitted. 
Sweden's  action  in  holding  withm  her  ports  a  large  amount  of  merchant 
tonnage  is  dealt  with  in  the  report,  which  declares  that  more  than  600,000 
tons  is  lying  idle.  Sweden's  total  tonnage  is  about  1,000,000  tons  dead 
weight,  of  which  she  requires  about  400,000  tons  for  her  own  export  and 
import  trade. 


The  possibility  of  the  inclusion  of  cotton  in  the  export 
embargo  is  rumored.  Reports  have  it  that  large  quantities 
of  the  commodity,  which  is  used  in  the  manufacture  of  ex- 
plosives, have  reached  Germany  through  neutrals;  it  is 
stated  that  between  90,000,000  and  100,000,000  poimds 
above  what  is  normally  required  is  believed  to  have  been 
taken  by  European  neutrals  since  the  beginning  of  the  war. 


The  Department  of  Commerce  announced  on  the  12th 
inst.  that  Stanley  H.  Rose,  of  the  export  department  of  the 
Barber  Asphalt  Co.  of  Philadelphia,  had  withdrawn  from 
that  concern  to  take  charge  of  the  New  York  branch  office 
of  the  Bureau  of  Foreign  and  Doriiestic  Commerce.  This 
office  will  be  of  special  importance  in  the  department's 
work  of  licensing  exports.  Mr.  Rose  has  had  previous  ex- 
perience as  manager  of  the  New  York  office  and  has  served 
the  bureau  in  various  other  capacities  in  the  past.  He  will 
enter  upon  his  new  duties  Monday. 


SWEDEN'S   SOLICITUDE   REGARDING   PROHIBITION 
OF  UNITED  STATES  EXPORTS. 

The  reports  last  week  of  the  likelihood  of  the  United 
States  adopting  strictures  with  regard  to  exports  to  neutrals 
was  shown,  by  cables  from  Stockholm  on  July  6,  to  have 
created  considerable  uneasiness  in  Sweden.  The  assertions 
in  some  quarters  that  Sweden's  imports  were  not  intended 
solely  for  Swedish  consumption  caused  the  Associated  Press 
to  call  upon  Herr  E.  B.  Trolle,  formerly  Minister  of  Foreign 
Affairs  and  now  President  of  the  Government  War  Trade 
Commission,  for  a  statement.     He  is  quoted  as  saying: 

Official  statistics  of  Sweden's  importations  for  1916,  which  are  now 
nearly  complete,  demonstrate  conclusively  the  alisolute  erroneousness  of 
assertions  that  wo  are  bringing  in  American  products  for  the  purpose  of 
passing  them  on  to  the  Central  Powers.  In  severar  instances  our  total 
importations  from  America  show  a  decided  decrease  compared  with  1913, 
the  last  normal  year,  and  in  many  instances  where  our  imports  from  the 
United  States  increased,  this  increase  fell  considerably  short  of  making 
good  the  deficit  caused  by  the  decrease  or  total  discontinuance  of  our 
pre-war  importations  from  belligerent  countries. 

A  Paris  paper  recently  declared  that  exports  to  Scandinavia  and  Switzer- 
land ro.se  from  $40,000,000  in  1913  to  $183,000,000  in  1916.  Leading 
American  papers  have  published  similar  statistics  and  asserted  that  the 
increase  was  largely  due  to  the  fact  that  Sweden  had  been  re-exporting  to 
Germany.     This  as.sertion  will  not  stand  the  test  of  examination. 

I  may  remind  you  that  a  considerable  part  of  the  merchandise  mentioned 
in  the  American  export  statistics  never  reached  us,  having  been  detained 
by  the  British,  and  hence  this  cannot  be  considered.     Let  us  consider, 
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first,  the  group  showing  the  greatest  increase.  This  embraces  agricultural 
products,  and,  in  particular,  cereals. 

It  is  a  fact  tiiat  our  importations  of  cereals  from  the  United  States  in 
1916  showed  an  increase  of  72,840,000  crowns  over  191.3,  but  it  must  not 
be  forgotten  that  in  1913  wo  imported  5.5,000,000  crowns'  worth  of  cereals 
from  Germany,  whereas  we  did  not  bring  in  a  crown's  worth  last  year. 
Nor  must  it  be  forgotten  that  an  increase  in  the  value  of  products  imported 
by  no  means  indicates  an  increase  in  the  quantity,  in  view  of  the  tremendous 
rise  in  prices.  As  a  matter  of  fact,  our  total  imports  of  cereals  in  1916 
amounted  to  only  35.5,000  tons,  against  515,000  in  1913. 

Official  statistics  show  a  similar  situation  in  regard  to  hides  and  skins. 
Our  importations  from  America  increased  8,000,000  crowns,  but  in  1913 
we  Imported  24,000,000  crowns'  worth  of  these  products  from  Germany, 
and  this  figure  dropped  to  zero  last  year.  Our  total  importations  in  1916 
amounted  to  only  7,744  tons  of  hides  and  skins,  against  14,133  in  1913. 

Far-reaching  inferences  have  been  drawn  from  our  imports  of  animal  and 
vegetable  textile  materials.  It  is  true  the  United  States  sent  us  in  1916 
about  8,000,000  crowns'  worth  more  of  these  articles  than  in  1913,  but  we 
received  14,000,000  crowns'  worth  less  from  Germany  and  from  countries 
formerly  shipping  through  Germany.  Sweden's  total  imports  in  1916  were 
28,296  tons  of  cotton  and  6,892  tons  of  wool,  against,  respectively,  21,500 
and  5,924  tons  in  1913.  This  nominal  increase  is  explained  fully  by  the 
almost  total  cessation  of  our  imports  of  manufactured  cotton  and  woolen 
oods  from  Germany. 

The  total  of  importations  from  the  United  States  shows  an  Increase  of 
18,000,000  crowns,  yet  importations  from  Germany  decreased  36,000,000 
crowns,  and  receipts  from  other  sources  were  insignificant.  Wo  imported 
16.000,000  crowns'  worth  more  of  oils  and  fat  from  America,  but  importa- 
tions from  Germany  were  15,000,000  less,  and  imports  from  Russia  practi- 
cally ceased.  The  total  quantity  from  all  sources  was  only  185,000  tons, 
against  213,000  in  1913. 

I  could  continue  similar  citations,  but  these  show  the  hollowness  of  asser- 
tions regarding  our  imports  from  the  United  States.  I  am  inclined  to 
thinlc  the  idea  held  in  the  United  States  that  great  quantities  of  merchandise 
are  transported  through  Sweden  to  the  Central  Powers  may  be  due  to  the 
fact  that ,  at  the  request  of  the  United  States ,  quantities  of  cotton ,  especially, 
were  given  passage  through  Sweden  in  1914  and  1915.  Sweden's  eventual 
interdiction  in  1915  against  the  transit  of  cotton  has  been  observed  entirely 
to  the  present  day. 

As  indicating  the  grave  conditions  in  Sweden,  the  cables 
on  the  6th  inst.  stated  that  the  crops  are  likely  to  be  below 
the  average;  that  manufactories  in  various  lines  are  closed 
by  lack  of  raw  material,  and  others  cannot  maintain  produc- 
tion much  longer;  benzine  and  petroleum  are  nearing  exhaus- 
tion; leather  is  scarce  and  so  dear  that  a  pair  of  ordinary 
shoes  costs  from  $10  to  $12;  automobile  tires  bring  $500 
apiece;  the  stocks  of  coffee  in  the  kingdom  will  be  exhausted 
in  a  month.  It  is  also  stated  that  the  Government  already 
has  taken  extraordinary  measures  to  deal  with  extensive 
unemployment,  which  is  considered  inevitable  if  the  war  lasts 
another  winter,  and  it  becomes  impossible  to  import  needed 
commodities. 


HOLLAND'S  CONCERN  OVER  EXPORT  EMBARGO. 

Chevalier  von  Rappard,  Minister  from  Netherlands  to 
.the  United  States,  in  referring  to  the  increase  in  ship- 
ments to  Holland  from  the  United  States  since  the  war, 
was  quoted  in  a  dispatch  to  the  "Times"  from  Washington 
on  the  2d  as  saying: 

Yes,  it  is  true  that  the  imports  of  Holland  from  the  United  States  have 
increased  since  the  war.  But  our  imports  as  a  whole  have  been  reduced 
almost  40%.  We  got  most  of  our  grain  before  the  war  from  Rumania  and 
from  Russia.  Both  those  sources  are  closed  to  us  now.  Of  course,  our 
imports  from  you  have  increased,  but  that  has  not  meant  an  abnormal 
supply  for  us. 

It  is  ridiculous  to  talk  of  a  huge  illicit  trade  with  Germany.  Every  news- 
paper that  I  get  from  home  tells  of  one  or  two  poor  devils  shot  while  trying 
to  run  the  border  guards.  The  border  is  so  guarded  that  no  considerable 
business  could  be  done  across  it. 

Of  course  we  do  some  trade  with  Germany,  but  it  is  only  one-third  of  the 
exports  we  make  to  England. 

Once  more  I  want  to  say  Holland  cannot  be  forced  into  this  war  by 
economic  pressure.  If  we  must  suffer  privation,  well,  we  know  how  to  do 
it.  We  will  not  fight  unless  we  are  attacked.  It  is  all  very  well  for  some 
persons  to  say  that.  They  are  3,000  miles  from  the  war.  It  is  at  our  very 
doors.  We  are  bearing  the  burden  of  maintaining  a  half  million  men  under 
arms,  and  millions  of  refugees  in  a  country  that  is  not  self-supporting.  But 
we  will  not  be  the  first  to  make  an  attack  at  arms. 

On  the  6th  inst.,  while  in  New  York,  Minister  von  Rap- 
pard made  a  further  statement  in  which  he  said: 

The  Government  of  The  Netherlands  will  continue  to  help  the  Belgians 
in  whatever  way  it  can.  My  Government  has  made  an  offer  to  the  United 
States  to  furnish  tonnage  for  Belgian  relief  shipments.  It  may  be  that,  in 
turn,  this  will  make  it  easier  to  get  grain  from  the  United  States  to  Holland, 
where  there  is  much  distress  because  of  the  lack  of  it. 

We  need  grain  sorely.  We  have  had  to  take  care  of  not  only  our  own 
population  but  of  thousands  of  interned  soldiers  and  thousands  of  Belgian 
refugees.     Circumstances  in  Holland  are  strained. 

I  authorize  you  to  say  that  the  Government  of  the  Netherlands  will  not 
send  to  Germany  one  grain  of  wheat  sent  us  from  the  United  States.  Not 
a  particle  of  it  will  go  to  Germany.  It  is  out  of  the  question  to  think  of  it. 
The  exports  of  the  Netherlands  to-day  are  perishables — dairy  products — 
of  which  we  have  a  generous  supply.  Most  of  these  go  to  England;  some 
go  to  Germany. 

It  would  be  unwise  for  the  Netherlands  to  cease  all  exports  to  Germany. 
A  reciprocal  trade  relation  between  the  two  countries  Is  helpful.  We  need 
raw  materials  from  Germany — Iron  and  coal — as  much  as  they  need  the 
dairy  products  sent  them. 

And  the  reason  that  Holland  finds  that  it  has  enough  perishables  to 
export  is  the  fact  that  we  have  developed  during  the  last  twenty  years  a 
system  of  intensive  farming,  which  has  gradually  replaced  the  wheat-raising 
of  the  old  days. 

We  are  suffering  a  great  deal  and  will  go  on  suffering,  but  even  this  is 
better  than  war.  That  is  why  the  Government  of  the  Netherlands  is 
strictly  neutral,  but  ready  to  defend  itself.  It  seems  to  my  Government 
that  the  proposed  embargo  on  the  part  of  the  United  States  on  foods  for 


neutral  nations  would  be  not  only  unwise,  but  unjust,  in  that  it  makes^us 
suffer  undeservedly.  The  people  of  the  United  States  do  not  realize  the 
suffering  of  those  at  war's  door.  Hollanders  are  but  two  hours'  distance 
from  the  battlefield.  We  could  at  any  time  come  into  greater  danger  than 
could  the  United  States,  which  is  3,000  miles  away.  Again,  we  intendlto 
keep  strictly  neutral,  which  we  have  done  from  the  beginning  of  the  war. 

We  do  not  want  to  be  pushed  into  the  war  for  an j' economic  reason.  We 
have  an  army  of  500,000  men  ready  to  defend  the  soil  of  Holland  from 
attack  on  any  side.  My  country  is  between  two  warring  nations,  and  we 
will  keep  friendly  relations. 


RAILROADS  ACT  TO  ENFORCE  EMBARGO  ON  EXPORTS 
PROHIBITED  IN  PRESIDENT'S  PROCLAMATION. 
An  embargo  against  all  shipments  intended  for  export 
of  the  commodities  named  in  President  Wilson's  embargo 
proclamation  was  ordered  by  the  Car  Service  Commission 
of  the  American  Railway  Association  yesterday  (July  13). 
The  order  bars  all  prohibited  exports  except  where  a  bill  of 
lading  is  presented  with  a  Federal  license  number  furnished 
or  authorized  by  the  Export  Council  at  Washington.  The 
notice,  which  is  issued  to  all  railways,  is  as  follows: 

Pursuant  to  the  the  proclamation  of  the  President  of  the  United  States 
dated  July  9  barring  certain  exports  except  under  Federal  license,  railroads 
are  directed  to  place  a  telegraphic  embargo  effective  immediately  against 
all  shipments  of  coal,  coke,  feed  grain,  flour  and  meal,  fodder,  meat  and 
fats,  fuel  oils,  kerosene,  gasolene,  pig  iron,  steel  billets,  ship  plates  (struc- 
tural shapes),  scrap  iron  and  steel,  ferro  magannese,  fertilizers,  arms,  am- 
munition, explosives,  consigned,  reconsigned,  to  be  reconsigned,  or  in- 
tended for  export,  except  when  bill  of  lading  presented  with  Federal  license 
number  furnished,  or  authorized  by  export  council  at  Washington  and 
according  to  announcement  of  Department  of  Comnaerce,  together  with 
permit  number  authorized  by  the  port  delivery  road. 

Arrangements  have  been  made  under  which  all  shipments  consigned  to 
points  in  Canada  can  go  forward  as  heretofore,  special  licenses  covering 
same  having  been  issued  through  the  customs  service.  It  is  suggested  that 
port  lines  protect  against  accumulations  at  ports  by  placing  such  embargo 
as  is  necessary  against  cars  in  transit. 

All  port  lines  should  immediately  inaugurate  a  permit  system  covering  all 
export  traffic. 

VALUE  OF  EXPORTATION S  DURING  THE  WAR  OF 
ARTICLES  PROHIBITED  BY  PRESIDENTIAL  ORDER. 
The  following  compilation  by  the  National  City  Bank  of 
New  York  shows  the  value  of  exportations  in  each  year  of 
the  war  of  all  articles  of  which  the  exportation  is  prohibited 
after  July  15,  except  at  such  times  and  other  limitations  as 
the  President  shall  prescribe.  The  figures  show  the  entire 
exportation  of  the  articles  now  prohibited,  as  the  countries 
and  colonies  to  which  exports  are  prohibited  include  prac- 
tically the  entire  commercial  world.  The  figures  are  stated 
by  fiscal  years  which  begin  with  the  month  of  July,  and  are 
therefore  nearly  identical  with  the  war  years  which  began 
with  the  month  of  August  1914.  For  purposes  of  comparison 
the  exports  of  the  articles  in  question  are  also  given  for  the 
year  ending  with  June  1914,  the  year  immediately  preceding 
the  war.  The  figufes  for  the  fiscal  year  1916-17  include 
only  the  ten  months  ending  with  April;  those  for  May  and 
June  are  not  yet  available. 

TOTAL  EXPORTS  IN  FISCAL  YEARS  NAMED. 

1913-14.  1914-15.  1915-16.    '16-17  (10  mos.) 

PTobibited  Articles—  S  S  S  S 

Coal-a 85,493,000  79,582,000  91,682,000  87,684,000 

Coke 2,790,000  2.304.000  3,779.000  4,477,000 

FueloilS-C 15,748,000  21,111,000  27,966,000  30,959,000 

Kerosene 74,500,000  53,607.000  52,289,000  46,141,000 

GasoUne 21,699,000  17,603,000  16,297,000  35,405,000 

Food  grains 108,432,000  474.200,000  344,215,000  371,750,000 

Flour  and  meal 56,870,000  99,624,000  91,482,000  74,491,000 

Fodder  and  feeds. 6 22,495,000  30.859,000  31,808,000  29,624,000 

Meat  and  lats.c 146,228.000  220.051,000  291,058,000  315,968,000 

Pig  iron 2,860,000  2,071,000  5,847,000  19,490,000 

Steel  billets 1,043,000  4,815,000  42,421,000  108,539,000 

Ship   plates. d 

Structural  shapes 12,533,000  6,289.000  12,011,000  20,904,000 

Scr.ap  iron  and  steel 841,000  359,000  2,481,000  4,295,000 

Ferro  manganese. d 

Fertilizers 11,979,000  3,871,000  5,343,000  5.741,000 

Arms 3,442.000  9,475.000  18,065.000  76,437,000 

Ammunitions  and  explos.  6,272,000  41,476,000  467,082,000  702,690,000 

Total  prohibited 573,225,000  1,067,297,000  1,503,826,000  1,934,595,000 

All  other  exports 1,756,459,000   1,648,881,000  2,768,572,000  3,181,892,000 

Total   exports 2,329,684,000  2,716,178,000  4,272,398,000  5,116,487,000 

Percentage  prohibited...  24.6  39.3  35.2  37.8 

a  Includes  bunker,  b  Includes  hay  and  oil  cake,  c  Includes  all  meat  and  dairy 
products,     d  Not  separately  stated  in  Government  report. 


PROTEST  AGAINST  FAILURE  TO  STATION  EXPORT 
LICENSING  AGENCY  AT  PHILADELPHIA. 
The  Philadelphia  Bom-se  and  its  allied  commercial  or- 
ganizations are  making  protest  to  the  Department  of  Com- 
merce for  its  failure  to  provide  for  the  licensing  of  Phila- 
delphia exports  by  an  agent  stationed  at  that  port  and  its 
requirement  that  application  be  made  to  the  agent  in  New 
York.  Joined  with  the  Bourse  in  request  for  an  agent  for 
Philadelphia  are  the  Board  of  Trade,  Commercial  (grain) 
Exchange,  Maritime  Exchange  and  the  Grocers'  and  Im- 
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porters'  Exchange.  The  general  exporting  interests  ;  ur.' 
city  are  included  in  the  memberships  of  the  Bourse  ar  <.  Boar^. 
of  Trade.  The  Board  of  Trade  on  Tuesday,  July  IZ,  ^?gt 
the  following  telegram  to  Secretary  Redfield: 

City  of  Philadelphia,  second  largest  exporting  port  in  the  United  States, 
is  greatly  surprised  to  learn  that  no  agency  for  granting  licenses  by  your 
Department  under  the  embargo  proclamation  is  to  be  established  hero. 
Exports  last  year  amounted  to  more  than  8320,000,000  and  the  foreign 
trade  averages  more  than  $225,000,000  for  the  last  five  years.  The  Phila- 
delphia Board  of  Trade  asks  that  Philadelphia  be  given  facilities  for  export 
trade  equal  to  other  Atlantic  ports. 

According  to  a  statement  issued  by  the  Philadelphia 
Bourse  on  July  11,  the  exporting  business  of  Philadelphia's 
port  will  be  hampered  and  demoralized  and  ship  clearings 
delayed  if  Philadelphia  exporters  are  to  be  dependent  upon 
an  agent  at  New  York.     The  statement  says  in  part: 

The  Philadelphia  Bourse  with  the  organizations  of  exporters  on  its  floor 
believes  that  the  Government  will  defeat  its  own  plans  for  a  free  move- 
ment of  shipping  through  American  ports  if  it  faUs  to  place  a  licensing 
agency  in  this  city.  If  Philadelphia  exporters  are  required  to  apply  for 
licenses  in  New  York  and  in  some  cases  have  their  requests  forwarded  to 
Washington,  the  business  of  this  port  will  be  greatly  hampered  and  con- 
gestion will  result.  It  is  surprising  to  learn  that  Boston,  New  Orleans 
and  other  ports  below  Philadelphia  in  volume  of  shipping  are  given  such 
agencies,  while  our  port,  the  second  largest,  is  subject  to  an  agent  in  New 
York.  Our  exporters  must  enjoy  equal  facilities  with  those  of  the  ports 
for  whom  agents  already  have  been  named. 

The   Commercial    Exchange,    which    includes    the   grain 

shippers  of  Philadelphia  and  vicinity,  has  this  to  say: 

While  the  desire  of  the  Government  is  to  make  the  export  traffic  jiquid 
and  direct  exports  in  the  most  economic  manner  possible,  failur  co  place 
a  licensing  agency  at  this  port  will  hamper  instead  of  help  a  *,  ;<;  flow,  it 
our  exporters  are  required  to  apply  to  a  New  York  ager'  tnere  wiK  ue 
delay  in  the  clearing  of  vessels  and  general  demoralizaticu  or  the  export 
business  here. 

Through  a  special  committee,  the  Commercial  Exchange  a)'  along  aas 
been  endeavoring  to  facilitate  the  flow  of  grain  through  this  port  a.id  avoid 
congestion ,  but  little  can  be  done  if  the  port  is  to  be  held  back  by  lack  of  a 
licensing  agency  on  the  spot.  The  grain  dealers  are  vitally  interested,  as 
Philadelphia  is  the  third  port  in  volume  of  grain  shipments  and  as  grain 
is  one  of  the  chief  proiiucts  sent  through  the  port  of  Philadelphia. 

"The  plan  of  licensing  exports  will  hamper  instead  of  help 
Philadelphia,"  says  a  statement  of  the  Maritime  Exchange. 


LORD   RHONDDA   ON   PRESIDENT'S  EXPORT 
PROCLAMATION. 
In  commending  the  action  of  President  Wilson  in  promul- 
gating the  embargo  against  exports,  Lord  Rhondda,  the 
British  Food  Controller,  on  the  10th  inst.  said: 

The  comprehensive  and  effective  character  of  the  President's  latest 
action  is  tj^pical  of  the  way  in  which  the  United  States  has  thrown  itself 
heart  and  soul  into  the  war.  It  seems  to  me  that  the  additional  pressure 
which  will  thereby  be  brought  to  bear  upon  our  common  enemies,  should 
go  far  toward  bringing  this  struggle  to  an  earlier  termination,  especially  in 
view  of  the  fact  that  in  applying  an  embargo  on  provisions  the  President 
will  have  the  advantage  of  Mr.  Hoover's  unequaled  knowledge  of  condi- 
tiors  in  the  neutral  countries. 

The  embargo  should  also,  by  diverting  supplies  from  neutral  destinations, 
help  to  solve  the  food  problem  of  the  European  allies.  But  while  our 
difficulties  as  regards  supply  are  appreciably  eased  by  this  embargo,  we 
cannot  really  effectively  deal  with  the  vital  and  pressing  question  of  price 
until  Congress  passes  the  food  bill. 

So  long  as  there  is  no  control  over  the  principal  market,  so  long  obviously 
must  the  prices  of  the  Allies'  staple  food  remain  variable,  and,  as  a  rule, 
dangerously  high. 

I  hope  soon  to  announce  measures  for  the  control  of  our  own  home-grown 
crops.  This  should  help  to  equalize  distribution  and  reduce  prices.  But  it 
will,  of  course,  be  infinitesimal  as  compared  with  the  worldwide  effect  of 
the  present  food  discussion  in  Congress,  the  result  of  which  we  await  with 
natural  anxiety.  


LORD    NORTHCLIFFE    ON  WORK    OF  SPIES  AND 
CENSORSHIP  REQUIREMENTS. 

The  publication  of  parts  of  a  confidential  speech  on  spies 
and  censorship  made  before  the  National  Press  Club  on  July 
4  by  Lord  Northcliffe,  head  of  the  British  Mission  in  this 
country,  was  authorized  by  Lord  Northcliffe  on  the  6th. 
The  speech  described  the  work  of  spies  in  England  and  the 
flood  of  fatal  information  that  pours  over  the  cables  through 
neutral  countries  to  Germany,  and  spoke  of  the  dangers  of 
any  except  technical  military  and  naval  censorship  of  the 
press.  Only  on  two  occasions  in  the  last  month.  Lord 
Northcliffe  said,  had  he  seen  anything  published  in  Ameri- 
can newspapers  that  might  have  been  of  value  to  the  enemy. 
The  address  follows: 

What  does  not  yet  seem  to  be  understood  here,  and  what  we  did  not 
understand  at  the  beginning  of  the  war,  is  that  the  really  deadly  highly 
explosive  news  is  not  newspaper  news,  but  the  news  sent  out  by  spies  in 
code  to  neutral  countries  for  transmission  to  Germany. 

Admitted  that  the  task  of  examining  hundreds  of  thousands  of  cables  a 
day  is  difficult  and  costly,  admitted  that  keen  brains  are  required  in  large 
numbers  for  the  task,  the  brains  are  here  in  abundance,  and  the  outgoing, 
cables  can  easily  be  co-ordinated  so  that  all  cables  addressed  to  the  same 
names  abroad,  and  even  to  the  same  towns  abroad,  come  under  the  eyes 
of  the  same  censors  week  after  week.  It  is  by  means  of  checking  back 
cables  addressed  from  England  to  neutral  countries  that  we  have  caught 
many   of  our   spies. 

It  is  not  difficult  for  spies  to  get  news.  Their  task  is  the  delivery  of  the 
goods,  and  to  that  task  they  concentrate. 

Now  that  ocean  travel  has  become  so  difficult,  now  that  the  British  mail 
censor  has  perfected  his  methods,  the  enemy  spy  working  in  your  midst  is 
thrown  back  entirely  on  the  cable  and  one  or  two  steamer  routes. 
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I  The  caoic  oensc:-  musr.  oe  remcrssiess  ii  he  linas  constant  domestic  'x'le- 
gTT""-  Tomc  ic  one  particular  nace.  Ac  Che  nsk  dl  disrurc-rr  .appy 
homes ,  ■  must  aoic  ar  o..  _;3srroy  cue  caoJas.  a  worjci,  o.  meaning  can 
be  concealea  -='ninQ  tn;  wora*  "mother  oecf^r'  ?.r  "mother  going  to  sea 
shore."  Many  co-"-  aints  wiL  corns  t.-cm  DuSiOpss  n,  -j  as  to  detention 
of  their  messages,  but  br.    "a-^*  mei;  Oi  scacsam^  ?an  ss .    y  satisfy  the  cable 

authorities,  and  in  any  case,  c    inam  iausinoss^   i-.  . resent  time  is  war, 

and  lives  are  more  important  than      ■.^.mjss  jos^et. 

We  in  England  were  loath  to  believe  i.  :  .^::;?  nee  of  an  extensive 
German  spy  system  in  our  midst  until  strange  '  ^ngs  by  land  and  sea , 

proved  that  their  spy  preparations,  firmly  estabiisned  in  England  years 
before  the  war,  were  just  as  efficient  as  all  their  other  preparations. 

The  German  spies  are  divided  into  five  or  six  classes,  working  indepen- 
dently of  each  other.  There  is  tht  usiness  spy,  whose  work  is  the  gather- 
ing of  information,  personal  aiio  therwise.  An  establishment  called 
Schimmelpfennigs  opened  u^  in  Engi^  1,  purporting  to  be  something  like 
your  Bradstreet's  or  Dun's  but  ceaiiy  ,  th  the  object  of  ascertaining  the 
capacity  for  making  gixns,  munition!--  ano  hat  not  of  every  plant  in  Eng- 
land, together  with  any  other  iutorma;.or  that  might  be  useful  to  Ger- 
many when  she  went  co  war 

A  second  forai  of  spying  was  orgarzed  by  the  German  consuls  in  Great 
Britain,  whc  i;ollect'3d  inlormati'^n  by  means  of  hotel  waiters,  barbers, 
governess'-s  and  domsstic  servants,  to  whom  they  paid  comparatively 
small  .-"imp  monthly. 

I.  naval  and  military  rowns  the  German  Government  provided  Ger- 
mans Witb  capital  with  which  to  open  and  purchase  hotels.  All  this  was 
Uone  Chiough  the  consuls. 

Then  ohere  was  a  series  of  spies  organized  by  the  famous  department 
whict:  nad  its  headquarters  in  Brussels.  These  were  spies  who  moved 
about  in  a  good  social  circle  as  a  rule,  picking  up  any  information  they 
ould  ^'ec  When  it  came  to  picking  up  any  information  as  to  British 
'^''.vciioiogy,  they  got  it  all  wrong,  for  it  has  been  notorious  that,  almost 
without  exception,  they  reported  to  Berlin  that  Great  Britain  would  not 
pro  to  war.  Members  of  this  class  of.spy  were  entirely  unknown  to  each 
other  and  only  known  to  headquarters  by  numbers.  They  were  paid  a 
minimum  of  $3,000  and  a  maximum  of  $12,000  a  year,  and  were  usually 
engaged  in  some  other  kind  of  work — very »Df ten  insurance  work.  Out  of 
respect  for  their  sex,  among  the  spies  we  have  shot  at  the  Tower  of  London, 
the  women  have  been  exempted  and  sent  to  long  terms  of  imprisonment. 

Further,  there  were  the  military  and  naval  spies.  This  kind  of  spying 
is  regarded  as  legitimate  among  all  nations.  Carl  Lody,  whom  I  saw  tried 
by  court  martial  and  who  had  an  American  passport  and  spoke  American 
with  the  slightest  German  accent,  was  a  legitimate  naval  spy,  and  was  so 
regarded  by  our  authorities,  who  treated  him  as  well  as  he  could  be  treated 
in  the  circumstances  and  finally  very  properly  shot  him.  He  was  cap- 
tured owing  to  clumsiness  on  his  part.  Among  other  foolishnesses,  he 
kept  his  code  in  his  pocket,  and  therefore  knew  at  the  moment  he  was 
arrested  that  he  was  a  dead  man.  One  of  the  things  that  led  to  his  detec- 
tion was  the  cable  censorship. 

We  had  been  warned  for  years  that  the  country  was  full  of  German 
spies,  but  did  not  believe  it.  Germans  were  admitted  to  our  clubs,  went 
about  among  us  and  seemed  very  friendly.  At  the  outbreak  of  the  war  we 
found  that  we  had  been  entertaining  several  battalions  of  spies.  I  remem- 
ber the  sight  that  went  on  day  after  day  in  London  just  before  the  outbreak  . 
of  war  when  they  swarmed  to  the  German  Consulate  to  get  their  passports 
vised.  Many  of  them  obviously  had  information  that  a  war  was  coming 
and  that  they  might  have  difficulty  in  getting  out. 

Large  organizations,  such  as  insurance  companies,  electrical  concerns 
and  pianoforte  makers,  who  required  large  numbers  of  men  to  go  about 
tuning  pianos,  were  in  effect  central  depots  for  gathering  information  for 
the  German  Government.  The  Hamburg-American  Steamship  Company 
also  had  its  own  series  of  spies  and  had  to  do  with  the  subventions  of  Ger- 
manized newspapers  in  London  and  of  certain  notorious  English  writers. 
In  their  hurry  to  clear  out  of  England,  the  Hamburg- American  Steamship 
Company  left  behind  valuable  incriminating  documents,  one  of  which  was 
damning  evidence  of  Germany's  war  intentions. 

I  can  now  relate  with  safety,  inasmuch  as  more  than  two  years  have 
passed  and  both  the  British  and  German  codes  have  been  changed,  an  in- 
cident told  to  me  by  Lord  Fisher  in  the  early  days  of  the  war  when  he  was 
at  the  head  of  our  Navy.  He  had  given  instructions  that  eight  ships 
should  be  coaled  at  a  port  which  I  will  call  Bristol.  That  same  afternoon 
one  of  our  destroyers  picked  up  a  wireless  from  one  enemy  submarine  to 
another,  making  a  rendezvous  at  this  very  port  for  the  following  day  and 
naming  the  eight  ships.  The  coaling  order  was,  of  course,  at  once  can- 
celed, but  the  incident  showed  that  information  must  have  come  from 
some  one  in  close  touch  with  the  Government  department  concerned.  It 
sounds,  indeed,  almost  too  mysterious  to  be  true,  but  it  was  true. 

Compared  with  the  leakage  of  news  into  newspapers,  the  dally  leakage 
of  secrets  by  cable  is  as  a  Niagara  compared  with  a  mountain  stream.  I 
am  a  pretty  close  student  of  the  war  and  have  read  a  number  of  your  news- 
papers in  the  last  month,  but  on  only  two  occasions  have  I  seen  anything 
likely  to  be  of  assistance  to  the  enemy.  That  does  not  mean  that  there 
should  not  be  a  newspaper  censorship.  Our  newspaper  people  from  the 
outset  recognized  the  need  for  official  technical  military  and  naval  action 
in  such  matters.  The  danger  of  a  censorship  is  that  it  may  be  used  to 
exalt  incompetence,  to  impair  efficiency  by  hiding  mismanagement,  to 
weaken  resolution  by  exaggerated  optimism. 

If  I  may  make  a  suggestion,  it  is  that  the  American  people  should  take 
stories  about  the  sinking  of  submarines  with  a  grain  of  salt.  Your  news- 
papers have  sunk  a  very  large' fleet  of  submarines  during  the  four  weeks 
I  have  been  here.  Every  gunner  who  fires  at  a  periscope  and  can  see  no 
periscope  after  the  splash  of  the  shell  thinks  he  has  sunk  a  submarine.  I 
will  give  a  little  instructive  and  perfectly  true  story  on  this  point.  A  cer- 
tain man-of-war  reported  that  it  had  fired  on  a  German  submarine  and 
sunk  it.  An  English  submarine,  which  was  in  exactly  the  same  location 
on  the  same  day,  reported  that  it  had  been  fu-ed  on  by  a  German  battle- 
ship and  had  dived  and  escaped  it.  I  fear  that  these  constant  illusory 
sinkings  of  submarines  may  check  American  inventive  effort  on  which  the 
Allies  rely  so  greatly. 

I  have  no  idea  of  the  preparations  your  Government  has  made  for  the 
censorship  of  pictures.  A  picture  may  easily  disclose  dangerous  informa- 
tion. The  Germans  have  a  system  of  enlarging  newspaper  photographs 
to  see  if  they  can  find  any  valuable  information.  Thus  when  wo  had  been 
at  war  sufficiently  long  to  invent  "tanks"  we  had  got  wise,  as  you  say  here. 
No  picture  of  any  new  tank,  aeroplane  or  other  machine  of  war  should  be 
published    here. 

As  to  the  censorship  in  general,  if  instructions  are  given  to  newspaper 
people  thejr  themselves  form  the  best  censors.  Trained  news  gatherers 
and  presenters  of  news  are  much  more  intelligent  than  the  kind  of  man 
who  usually  drifts  into  censor's  offices.  Neither  military  nor  naval  men 
care  for  the  task  of  censorship.     They  want  to  be  at  the  front  or  at  sea. 
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JudKiiig  hy  my  own  colUsagiK^s  m  imikuuki,  i  hiiiu^vc  that  Ajnerican  iicws- 
papor  men  should  ho  vory  lai'K  tly  Irusloil  to  do  Uicjlcensoring  thomselvos, 
provided,  of  course,  that  General  I'orshinK  has  a  system  such  as  has  been 
adopted  by  Sir  iJouKlas  llaiK,  who,  while  allowing  the  utmost  freedom 
of  correspondents,  sees  that  lh(!  dispatches  arc  read  and  examined  by 
competent  members  of  his  staff.  The  dangers  of  misuse  of  the  jjower  of 
ocnsorsliip  are  well  known  to  those  who  know  what  we  suffered  fromj.the 
hidins  of  tlio  truth  aliout  the  war  for  the  first  two  years. 


THE   ADMINISTRATION    FOOD    CONTROL    BILL. 

The  prolonged  debate  in  the  Senate  over  the  prohibition 
amendment  to  the  second  Administration  Food  Control  bill 
came  to  an  end  on  July  7,  when  a  compromise  provision  was 
agreed  to  by  a  vote  of  45  to  37.  Under  this  amendment 
the  use  of  foodstuffs  in  the  manufacture  of  distilled  spirits 
during  the  period  of  the  war  would  be  forbidden;  importation 
of  distilled  spirits  would  be  prohibited;  the  President  would 
be  directed  to  commandeer  all  distilled  liquors  in  bond  when 
the  Act  goes  into  effect,  paying  therefor  the  actual  cost 
plus  10%  profit.  The  liquor  provision  makes  no  reference 
to  beer  or  wines,  which  may  be  continued  to  be  manufactured. 
The  text  of  the  new  amendment  drafted  by  Senator  Smoot 
follows: 

That  from  and  after  thirty  days  from  the  date  of  the  approval  of  this 
Act  no  person  shall  use  any  foods,  fruits,  food  materials  or  feeds  in  the 
production  of  distilled  liquors,  except  for  governmental,  industrial,  manu- 
facturing, scientific  or  medicmal  purposes,  nor  shall  there  be  imported  Into 
the  United  States  during  said  war  any  distilled  liquors;  provided,  that  the 
President  of  the  United  States  be  and  hereby  is  directed  to  take  over  for 
and  on  behalf  of  the  Government  of  the  United  States  all  distilled  liquors 
that  are  held  in  bond  at  the  time  this  Act  goes  into  effect,  and  he  is  hereby- 
authorized  to  pay  to  the  owners  of  such  liquors  the  actual  cost  of  the  same 
plus  a  profit  not  exceeding  10%  . 

And  provided  furtlier  that  the  collection  of  all  excise  tax  on  distilled 
spirits  in  bond  at  the  time  of  the  passage  of  this  Act  shall  be  suspended  so 
long  as  this  Act  is  in  force,  and  the  distiller,  in  event  that  said  distilled 
spirits  shall  be  taken  over  by  the  Government  as  herein  provided,  shall 
be  discharged  from  all  obligations  for  any  and  all  taxes  levied  and  assessed 
against  said  distilled  spirits,  provided,  however,  that  the  owner  of  the 
distilled  sisirits  shall  not  withdraw  any  part  thereof  without  the  payment 
of  the  excise  tax  in  force. 

Any  person  who  willfully  violates  this  section  shall,  upon  conviction 
therefor,  be  punished  by  a  fine  of  not  exceeding  85,000,  or  by  imprisonment 
for  not  more  than  two  years,  or  both. 

On  July  6  the  Senate,  by  a  vote  of  45  to  40,  adopted  the 
Cummins  amendment  prohibiting  the  withdrawal  of  liquors 
in  bond  for  use  as  a  beverage,  but  the  next  day  the  Senate 
reconsidered  its  action  and  rejected  this  amendment  by  a 
vote  of  43  to  39.  The  vote  by  which  the  Senate  directed 
the  commandeering  of  liquors  on  the  amendment  of  Senator 
Smoot  was  65  to  12,  and  this  was  reaffirmed  later  when,  by 
a  vote  of  52  to  25,  the  Senate  refused  to  reconsider  its 
action. 

During  the  debate  on  the  9th  inst.  some  of  the  Senators 
condemned  as  unconstitutional  the  Smoot  amendment  pro- 
viding for  the  seizure  by  the  President  of  all  distilled  spirits 
in  bond  and  for  the  payment  therefor  of  an  amount  equal 
to  cost,  plus  10%.  This,  with  renewed  opposition  to  some 
of  the  sweeping  control  powers  granted  in  the  measure,  added 
to  the  dissatisfaction  against  the  bill  felt  by  many  Senators, 
and  resulted  in  a  meeting  of  the  Democratic  steering  com- 
mittee to  consider  plans  for  redrafting  the  provisions  com- 
plained of.  Republican  leaders  also  met  to  give  the  sub- 
ject study.  Meanwhile,  Senator  Chamberlain,  in  charge  of 
the  legislation  on  the  floor  of  the  Senate,  finding  himself  un- 
able to  obtain  a  unanimous  consent  agreement  for  an  early 
vote  on  the  bill,  took  steps  to  invoke  the  provision  for  closure 
written  into  the  rules  of  the  Senate  at  the  last  session. 

The  Senate  on  the  9th  inst.  accepted  the  Agricultural 
Committee's  amendment  empowering  the  Government  to 
take  over  and  operate  packing  houses,  oil  and  gas  wells  and 
pipe  lines,  in  addition  to  mines  and  factories  and  other  plants, 
if  necessary  to  secure  adequate  supplies  for  the  army  and 
navy.  An  amendment  also  was  agreed  to  to  permit  the  Board 
of  Conciliation  and  Mediation  to  pass  upon  the  question  of 
wages  to  be  paid  employees  of  plants  commandeered.  Sena- 
tor Chamberlain  on  July  10  obtained  unanimous  consent  of 
the  Senate  for  a  vote  on  the  measure,  not  later  than  2:30 
o'clock  in  the  afternoon  of  Saturday,  July  21.  Beginning 
on  Thursday,  the  19th,  speeches  will  be  limited  to  5  and  10 
minutes.  Democratic  Senators  secured  the  agreement  for  a 
vote  only  after  they  had  consented  to  strip  the  bill  of  some 
of  its  features,  including  the  stringent  prohibition  provision. 
So  far-reaching  was  the  revision  demanded  that  all-day  con- 
ferences of  the  Democratic  steering  committee  and  the  Agri- 
cultural Committee  resulted  in  the  presentation  of  a  substi- 
tute (drafted  by  Senator  Gore)  for  the  entire  measure.  The 
substitute  in  a  general  way  follows  the  lines  of  the  measure 
originally  urged  upon  the  Senate,  and  eliminates  the  pro- 
posed control  over  products  other  than  foodstuffs,  feed^and 
fuel. 


The  new  bill  would  make  the  Secretary  of  Agriculture 
and  two  persons  appointed  l)y  the  President  and  confirmed  by 
the  Senate  members  of  a  paid  board  of  food  administration. 
This  board  would  have  power  to  co-operate  with  the  repre- 
sentatives of  other  countries  at  war  with  Germany,  to  buy, 
sell,  store  and  distribute  food,  feeds  and  fuel  and  "similar 
necessaries  essential  to  the  support  and  maintenance  of  the 
armies  thensof."  The  bill  further  provides  a  guaranty  of 
$1  50  a  bushel  for  wheat,  and  authorizes  Governmental 
purchase  of  the  surplus  product.  Provision  is  also  made  for 
the  Federal  purchase  and  sale  of  flour,  meal,  beans  and  pota- 
toes, with  provision  for  requisition  for  military  purpo.ses. 
There  likewise  is  a  provision  for  full  control  of  the  coal  situa- 
tion through  purchase,  lease,  condemnation  or  requisition, 
and  operation  of  the  mines  by  the  Government  for  military 
or  other  public  purposes  connected  with  the  national  defense. 
Licensing  provisions  are  rewritten  into  the  bill  and  hoarding 
is  penalized.  The  prohibition  feature  is  solved  in  the  sub- 
stitute bill  by  making  it  unlawful  to  import  or  export  dis- 
tilled spirits,  prohibiting  the  manufacture  of  distilled  spirits 
from  foodstuffs  during  the  war,  authorizing  the  President  to 
limit  or  prohibit  manufacture  of  malt,  fermented  and  vinous 
beverages,  and  making  the  following  provision  for  com- 
mandeering existing  stocks  of  whisky  in  bond: 

Section  1.3.  That  the  President  is  authorized  and  directed  to  comman- 
deer any  or  all  distilled  spirits  in  bond  at  the  date  of  the  approval  of  this 
Act  for  redistillation  in  so  far  as  redistillation  may  be  necessarj'  to  meet  the 
requirements  of  the  Government  in  the  manufacture  of  munitions  and 
other  military  and  hospital  supplies,  or  in  so  far  as  .such  redistillation  would 
dispense  with  the  necessity  of  utilizing  products  and  materials  suitable  for 
food  and  feeds  in  the  future  manufacture  of  distilled  spirits  for  the  purposes 
herein  enumerated.  The  President  shall  determine  and  pay  a  just  com- 
pensation for  the  distilled  spirits  so  commandeered,  and  if  the  compen- 
sation so  determined  be  not  satisfactory  to  the  persons  entitled  to  receive 
the  same,  such  persons  shall  be  paid  75%  of  the  amount  so  determined  by 
the  I'resident  and  shall  be  entitled  to  sue  the  United  States  to  recover  such 
further  sum  as  added  to  said  75%  will  make  up  such  amount  as  will  be  just 
compensation  for  such  spirits  in  the  manner  providedj.by  Section  24,  Para- 
graph 20,  and  Section  145,  of  the  Judicial  Code. 

The  Agricultural  Committee  on  July  11  voted  to  support 
the  Gore  substitute  bill,  and  decided  to  submit  a  report  to 
that  effect  the  next  day.  The  Committee  altered  the  Gore 
substitute  on  the  11th  inst.  to  provide  for  a  food  administra- 
tion board  of  five  members,  instead  of  three.  Senators 
Martin  and  Simmons  conferred  with  President  Wilson  on 
July  12  and  asked  him  to  give  them  an  idea  of  exactly  what 
he  desired  as  to  food  control,  so  that  the  pending  bills  might 
be  amended  to  conform  to  his  wishes.  While  neither  Senator 
would  reveal  what  passed  at  the  conference  it  is  said  that  the 
President  found  fault  with  putting  cotton,  metals  and  other 
articles  on  the  control  list.  He  hoped,  it  is  stated,  that  the 
bill  would  be  simplified  so  that,  while  gi'V'ing  ample  control, 
it  would  not  be  weighed  down  with  provisions  that  would 
only  tend  to  confusion.  The  President  opposed  the  Gore 
substitute  bill,  it  is  understood,  on  the  ground  that  it  failed 
to  go  far  enough  in  food  control,  and  that  it  sought  to  replace 
the  Food  Administrator  with  a  Board  of  Food  Administra- 
tion composed  of  five  members.  Out  of  deference  to  the 
desire  expressed  by  the  President  the  Senate  Agricultural 
Committee  on  the  12th  inst.  did  not  offer  the  Gore  substitute 
bill  as  an  amendment  to  the  food  bill  under  consideration. 
Mr.  Hoover,  the  proposed  "Food  Administrator,"  yesterday 
conferred  with  Senator  Chamberlain,  who,  as  heretofore 
stated,  has  charge  of  the  food  control  bill  in  the  Senate,  in  an 
effort  to  straighten  out  the  tangle  over  the  measure.  He 
opposed  the  Gore  substitute  bill,  declaring  that  it  would  make 
impossible  the  reforms  demanded  by  the  Administration  and 
which  are  considered  necessary  war  measures.  It  developed 
yesterday  that  Senators  Martin  and  Simmons  when  confer- 
ring with  the  President  on  Thursday  told  him  that  in  obtain- 
ing the  early  passage  of  the  bill  it  would  be  necessary  to 
eliminate  cotton,  wood,  hides,  steel,  &c.,  from  Government 
control  and  limit  control  to  food,  feeds  and  fuel. 


H.  C.  HOOVER  DENIES  ANY  IMMEDIATE  INTENTION 
OF  TAKING  OVER  LARGE  INDUSTRIES. 
Advices  to  the  effect  that  the  Government  has  no  inten- 
tion of  taking  over  immediately  the  big  industries,  such  as 
packing  plants  and  large  grain  elevators,  when  the  Food 
Control  Bill  is  enacted,  are  contained  in  a  letter  addressed 
by  H.  C.  Hoover  on  July  12  to  Senator  Norris  of  Nebraska. 
Mr.  Hoover  is  said  to  have  added,  however,  that  "a  national 
emergency  might  arise  in  the  next  five  years  when  it  would 
be  necessary."  He  denied  that  there  was  any  piu-pose  to 
eliminate  any  class  of  commission  merchants,  "provided 
they  are  prepared  to  accept  regulation  in  the  interest  of 
the  country  as  a  whole." 


July  14  1917.] 
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ENGINEER'S     VIEWPOINT     OF     WAR'S     PROBLEMS. 

An  engineer's  viewpoint  of  the  problems  before  us  in  the 
present  war  is  embodied  in  an  address  delivered  by  E.  W. 
Rice,  Jr.-,  President  of  the  American  Institute  of  Electrical 
Engineers  at  a  special  meeting  of  the  Institute  on  June  27. 
Referring  to  the  oft-repeated  statement  that  modern  war  is 
largely  a  question  of  mechanics  and  engineering,  Mr.  Rice 
pointed  out  that  it  is  a  self-evident  fact  that  engineering 
must  take  a  leading  and  dominant  position  in  war  work, 
adding  that  the  electrical  engineer  stands  for  about  the 
latest  thing  in  engineering  development,  his,  activities 
embracing  practically  all  other  fields  of  engineering,  Mr. 
Rice  contended  that  the  electrical  engineer  must  therefore 
realize  that  this  is  his  war  in  a  very  personal  and  particular 
sense.     Continuing  he  said  in  part: 

The  great  majority  of  our  people,  having  no  acquaintance  with  science  or 
engineering,  is  prone  to  imagine  that  this  war  will  be  settled  quickly  by 
some  wonderful  new  invention,  as  if  by  an  act  of  legderdemain;  but  you 
engineers  realize  that  such  a  thing  is  practically  impossible.  It  is  so  hope- 
less that  it  is  cruel  to  permit  any  such  idea  to  take  hold  of  the  American 
public.  Neither  is  it  possible  for  the  war  to  be  settled  by  the  act  of  some 
hero  or  superman.  It  can  only  be  settled  by  the  united  efforts  of  thousands 
of  men,  each  contributing  his  bit.  "Team  play"  in  our  civil  army  at  home 
is  as  essential  as  in  our  fighting  army  abroad. 

Now,  p.'operly  understood,  the  fact  that  no  single  great  invention  is 
likely  to  be  made  which  will  win  the  war,  is  no  cause  for  discouragement. 
It  does  not  mean  that  there  will  be  no  improvement,  no  new  inventions,  no 
new  methods  devised  and  put  into  effect.  It  simply  means  that  we  must  not 
wait  for  the  miracle  which  will  never  appear,  but  get  to  work  and  energeti- 
cally take  advantage  of  all  present  knowledge.  We  must  survey  the  field, 
get  at  all  the  facts,  carefully  determme  our  plans  and  then  proceed  to  put 
them  into  practical  execution. 

Take  for  example  the  matter  of  shipping.  This  perhaps  presents  the 
greatest  immediate  prolilem  of  the  war,  frightfully  complicated  as  it  is  by 
the  submarine.  I  feel  sure  that  it  can  be  successfully  solved,  if  we  are  content 
to  solve  it  by  the  simple,  common-sense  methods  used  by  engineers  and 
successful  business  men  in  the  ordinary  course  of  business.  The  problem 
must  first  be  carefully  investigated,  all  available  data  quickly  obtained  an 
checked,  and  all  new  conditions  considered,  after  which  a  broad-guaged 
well  considered  plan  or  plans,  can  be  formulated,  criticised  and  then  put 
Into  effect. 

Of  course  it  is  elementary  to  say  that  we  must  provide  shipping  in 
enormous  quantities  to  replace  that  destroyed  and  to  provide  for  increased 
demands.  It  is  evident  that  time  is  the  essence  of  the  problem.  We  must, 
therefore,  build  the  greatest  tonnage  in  the  shortest  time.  The  ships  must 
be  manned  and  navigated  to  their  destination  and  the  most  efficient  methods 
provided  for  docking,  unloading  and  loading. 

We  must  see  to  it  that  the  kind  of  ships,  in  respect  to  size,  material  and 
speeds,  are  such  that  the  greatest  tonnage  may  be  moved  across  the  seas 
in  the  shortest  time.  In  the  time  element  must  of  course  be  considered  the 
time  required  to  build  such  tonnage.  If  an  investigations  should  indicat- 
that  cargo  ships  can  l)e  built  which  will  successfully  withstand  one  or  more 
torpedo  attacks,  and  which  can  also  be  provided  with  speed  and  arma- 
ment sufficient  to  give  them  a  good  chance  of  fighting  off  and  getting  away 
from  a  submarine,  they  should  be  built  no  matter  w  hether  such  ships  cost 
more,  or  are  less  adapted  for  use  after  the  war,  or  take  a  little  longer  time  to 
construct  than  those  of  the  ordinary  type. 

It  is  entirely  within  the  range  of  possibility  that  such  ships  may  prove  to 
be  the  only  ones  which  will  be  able  to  navigate  the  seas  with  any  decent 
chance  of  surviving.  It  would  .seem  clear  that,  unless  the  submarine  is 
swept  from  the  seas,  it  is  hopeless  to  build  a  large  tonnage  of  slow  moving 
relatively  small  and  inadequately  defended  ships,  as  the  net  tonnage  which 
could  be  delivered  by  such  a  fleet  of  ships  will  be  too  insignificant  to  be  of 
any  material  value.  We  would  have  bet  on  the  wrong  horse  and  lost; 
therefore,  I  hope  that  we  will  have  the  foresight  to  build  as  large  a  number 
as  possible  of  big,  comparatively  torpedo-proof  cargo  ships,  as  soon  as 
possible. 

We  should  also,  at  the  same  time,  consider  whether  it  is  worth  our  while 
to  continue  building  large  dreadnoughts,  battle-cruisers,  and  the  like,  which 
cannot  possibly  be  finished  for  years  to  come.  Our  ship  building  facilities 
are  limited,  and  if  the  facilities  now  devoted  to  the  construction  of  dread- 
noughts could  be  immediately  di^ferted  to  the  construction  of  large  inde- 
structible, high  speed  cargo  ships,  which  can  be  built  in  half  the  time,  we  will 
be  taking  a  great  step  towards  solving  the  problem. 

So  much  for  what  might  be  termed  the  "defensive  method"  of  attacking 
the  problem.  Along  with  this  defensive  plan,  we  should  put  into  execution 
every  practical  offsensive  plan  of  attacking  the  submarine,  such  as  methods 
of  detection  when  submerged,  methods  of  attack  by  means  of  destroyers, 
mines,  aeroplanes  and  special  artillery.  All  such  methods  should,  and 
probably  are  being  developed,  and  while  no  one  of  them  will  prove  to  bo 
the  panacea  by  itself,  collectively  they  wil  1  be  of  the  greatest  value  in  reducing 
the  menace.  However,  I  think  it  is  well  to  emphasize  the  fact  that  the 
only  safe  and  sane  plan  of  action  is  to  assume  that  we  can  only  win  by  push- 
ing the  development  of  all  practical  looking  methods  of  attack  and  defense, 
at  the  same  time,  and  to  the  limit  of  our  ability. 


BILL   PROHIBITING   ENEMY    TRADWG  PASSED   BY 

HOUSE. 
The  Administration  bill  to  prohibit  trading  with  Germany 
and  her  allies  during  the  war  was  passed  by  the  House  of 
Representatives  on  the  11th  inst.  without  a  roll  call.  A 
formal  report  on  the  bill  was  issued  on  June  22  by  the  House 
Committee  on  Inter-State  and  Foreign  Commerce,  and  on 
June  29  an  agreement  was  reached  to  take  up  the  bill  in  the 
House  on  July  9.  The  biU  prohibits  business  intercourse 
with  any  country  with  which  the  United  States  is  at  war  or 
its  allies,  except  under  license  of  the  Secretary  of  Commerce, 
and  provides  for  Governmental  seizure  of  the  property  of 
enemy  aliens  and  enemy  patents.  In  general  the  measure 
is  said  to  be  modeled  after  Great  Britain's  Act,  but  certain 
features  of  the  British  legislation  which  have  been  considered 
of  doubtful  validity  in  international  law  are  stated  to  have 
been    omitted. 


A  section  of  the  bill  making  it  unlawful  to  mail  letters, 
pictures,  maps  and  similar  articles  to  enemy  countries,  was 
stricken  from  the  measure  in  the  House  on  the  10th  inst. 
Republican  Leader  Mann  and  Representative  Gard  of  Ohio, 
Democrat,  led  the  fight  against  the  provision,  which  was 
said  by  its  sponsors  to  be  desired  by  several  members  of  the 
Cabinet.  Both  Mr.  Mann  and  Mr.  Gard  declared  the 
espionage  law  already  sufficiently  provides  against  use  of 
the  mails  by  spies,  and  that  it  would  be  unwise  to  inflict 
unnecessary  hardships  on  persons  in  the  United  States  having 
relatives  in  Germany  or  her  allied  countries  with  whom  they 
desire  to  communicate  innocently.  The  House  also  struck 
out  on  the  10th  on  Mr.  Mann's  motion,  a  provision  empower- 
ing the  President  to  designate  all  natives  of  enemy  countries 
as  "alien  enemies."  A  substitute  was  adopted,  providing 
that  such  designation  shall  be  given  citizens  or  subjects  of 
enemy  countries .  The  provisions  restricting  firms  in  neutral 
countries  were  modified,  it  is  stated,  so  that  such  firms  would 
be  reached  by  the  Act  only  if  they  had  inter-related  business 
dealings  with  firms  in  the  United  States  and  enemy  coun- 
tries. The  bill  provides  for  the  appointment  by  the  Secre- 
tary of  Commerce  of  an  agent  of  the  Government  to  be  known 
as  the  "alien  propertj^  custodian"  and  who  is  empow^ered  to 
receive  all  money  and  property  of  the  United  States  due  or 
belonging  to  an  enemy  or  an  ally  of  the  enemy,  and  to  hold, 
administer  and  account  for  the  same  in  accordance  with  the 
terms  of  the  Act,  or  under  the  general  direction  of  the  Secre- 
tary of  Commerce.  According  to  the  "Times",  all  persons 
holding  or  controlling  money  or  property  belonging  to  an 
enemy  are  required  to  make  a  full  report  to  the  property 
custodian  within  thirty  days  after  the  passage  of  the  bill, 
and  if  the  Secretary  shall  so  direct,  the  property  shall  be 
turned  over  to  the  alien  property  custodian  to  be  held  until 
the  end  of  the  war. 

"Enemy"  is  defined  in  the  following  amendment  offered 
by  Representative  Lenroot  and  adopted: 

Resident  within  the  territory,  or  a  subject  or  citizen  residing  outside 
of  the  United  States  of  any  nation  with  which  the  United  States  is  at  war, 
or  resident  within  the  territory,  or  subject  or  citizen  residing  outside  of  the 
United  States  or  any  ally  of  any  nation  with  which  the  United  States  is  at 
war.  _^^^_^______^_^^^____ 

WATER  FRONT  OF  NEW  YORK  BARRED  TO 
ENEMY  ALIENS. 
Supplementing  the  prohibition  forbidding  enemy  aliens 
from  going  within  one-half  mile  of  any  State  armory  without 
special  permission  from  the  Federal  authorities ,  notices  have 
been  prepared,  barring  enemy  aliens  from  the  entire  water- 
front of  New  York  City.     These  notices  read  as  follows: 

NOTICE  TO  ENEMY  ALIENS. 

All  enemy  aliens  must  keep  off  all  docks,  wharves  and  piers  in  the 
Southern  District  of  New  York.  They  must  not  be  employed  in  any- 
maritime  occupations  in  the  waters  adjacent  to  the  Southern  District  of 
New  York. 

Any  enemy  alien  found  on  any  dock,  pier  or  wharf,  or  employed  in  any 
maritime  occupation  will  be  immediately  arrested. 

It  is  the  duty  of  all  good  citizens  to  notify  this  office  of  any  violation 
of  any  of  the  foregoing  rules. 

THOMAS  D.  McCarthy, 

United  States  Marshal  for  the  Southern  District 

of  New  York. 
JAMES  M.  POWER, 

United  States  Marshal  for  the  Eastern  District  of 

New  York  (Brooklyn) . 

According  to  the  "Times,"  there  were  until  the  10th, 
when  the  issuance  of  the  above  notice  was  made  known,  in 
the  employ  of  the  United  States  Government,  at  one  of  the 
great  military  transport  terminals  on  the  Atlantic  seaboard, 
about  200  German  subjects.  This  condition,  says  the 
"Times,"  was  ended  by  the  dismissal  from  the  Government 
service  of  about  400  men,  all  of  whom  before  war  was  de- 
clared, had  been  in  the  employ  of  German  steamship  com- 
panies. Up  to  the  10th  they  had  been  working  for  the 
Quartermaster's  Department  of  the  army.  Half  of  those 
discharged,  it  is  said,  are  American  citizens.  It  is  added 
that  it  was  not  until  it  became  known  that  the  Germans 
had  adAance  information  of  tlie  departure  of  the  Pershing 
expedition  that  the  Government- decided  to  dispense  with  the 
services  of  all  German  subjects  and  Americans  who  had  been 
employed  by   German  steamship  agencies. 

The  following  statement  relative  to  the  enemy  alien  situa- 
tion in  New  York  City,  authorized  by  Attorney-General 
Gregory,  was  published  in  the  "Official  Bulletin"  of  the  10th 
inst . : 

The  enforcement  of  the  President's  proclamation  restricting  the  activities 
of  alien  enemies  is  receiving  proper  attention  in  New  York  City.  The 
problem  is  a  large  one,  and  will,  of  necessity,  take  time  to  complete.  The 
force  handling  the  work  has  been  augmented.  ■<*! 

Until  the  list  of  applicants  for  permits  has  been  completed  it  will  be 
impossible  to  determine  which  alien  enemies  have  permits  to  reside  or  work 
within  the  city  and  which  have  not. 


140 


THE  CHRONICLE 


[Vol.  105 


United  States  Marshal  McCarthy  was  furnished,  at  his  request,  with 
70,000  applications.  This  number  was  to  meet  the  demand  made  not 
only  by  enemy  aliens  residing  in  his  judicial  district,  but  to  supply  also 
enemy  aliens  who  reside  in  other  judicial  districts  and  work  in  New  York, 
and  to  replace  large  numbers  of  blanks  which  were  filled  out  incorrectly 
by  applicants. 

Alien  enemies  who  may  be  found  within  forbidden  areas  without  a 
permit  are  at  any  time  liable  to  arrest,  and  will  bo  .so  arrested  without 
hesitation  whenever  such  action  may  be  deemed  for  the  best  interests  of 
the  United  States. 

Any  alien  enemy  who  retains  arms  or  ammunition  in  his  possession  does 
so  at  his  peril,  and  is  subject  to  arrest.  The  department  would  appreciate 
having  any  Instance  in  which  this  provision  of  the  proclamation  has  not 
been  complied  with  called  to  its  attention  promptly.  In  a  number  of  in- 
stances alien  enemies  voluntarily  surrendered  arms.  Immediately  follow- 
ing the  promulgation  of  the  proclamation  the  police  authorities  of  New 
York  City  were  requested,  as  were  the  police  of  other  cities,  to  assist  in 
the  enforcement  of  this  publication  of  the  proclamation. 

The  Department  of  Justice  feels  that  the  situation  is  in  good  shape. 


ENEMY  ALIEN  PERMITS. 
On  June  24,  in  response  to  inquiries  relative  to  the  sphere 
of  effectiveness  of  alien  enemy  permits,  the  Department  of 
Justice  authorized  the  following  statement: 

A  permit  granted  to  an  alien  enemy  by  a  United  States  Marshal  confers 
upon  the  holder  of  the  permit  the  privilege  to  move  at  will  in  the  district 
of  the  mar.shal  by  whom  the  permit  is  signed,  but  does  not  grant  either 
general  or  specific  privileges  outside  of  the  particular  district.  Enemy 
aliens  desiring  to  travel  in  two  or  more  Federal  judicial  districts  should 
obtain  permits  in  each  of  the  districts  in  which  they  will  travel. 


NATIONAL  GUARD   TO  BECOME  PART  OF   U.   S. 
REGULAR  ARMY  ON  AUGUST  5. 

President  Wilson  on  July  9  issued  a  proclamation  drafting 
the  National  Guard  of  the  country  into  the  regular  army 
of  the  United  States,  as  of  and  from  Aug.  5  next,  thus 
adding  to  the  armed  forces  of  the  nation  available  for  use 
in  foreign  service  more  than  300,000  men.  Danger  of  enemy 
aggression  on  American  territory  and  protection  against 
plots,  the  President  cites  as  his  reason  for  drafting  the  Na- 
tional Guard  into  the  Federal  service.  To  make  certain 
that  the  purpose  of  the  National  Defense  Act  is  carried  out, 
the  proclamation  also  specifically  declares  that  when  the 
National  Guardsmen  are  drafted  on  Aug.  5  they  are  to  be 
discharged  from  their  old  military  status.  In  that  way 
the  constitutional  restraint  upon  the  use  of  the  State  militia 
outside  the  country  is  avoided  and  the  way  paved  for  send- 
ing the  regiments  to  the  European  front.  In  the  first  in- 
stance, however,  the  President's  proclamation  calls  into  the 
Federal  service  on  July  15  the  National  Guard  of  eleven 
States  not  now  in  the  Federal  service.  These  States  are 
New  York,  Pennsylvania,  Ohio,  West  Virginia,  Wisconsin, 
Minnesota,  Michigan,  Iowa,  North  Dakota,  South  Dakota 
and  Nebraska.  In  like  manner  the  proclamation  calls  into 
the  Federal  service  on  July  25  the  troops  of  nineteen  other 
States,  those  of  Maine,  New  Hampshire,  Vermont,  Massa- 
chusetts, Rhode  Island,  Connecticut,  New  Jersey,  Dela- 
ware, Maryland,  Virginia,  North  Carolina,  South  Caro- 
lina, Tennessee,  Illinois,  Montana,  Wyoming,  Idaho, 
Washington  and  Oregon,  as  well  as  the  District  of  Colum- 
bia. On  the  two  dates  specified  these  troops  are  merely 
"called"  into  Federal  service  and  not  "drafted."  They 
will  not  be  "drafted"  until  Aug.  5.  The  distinction  between 
Guardsmen  "called"  and  "drafted"  into  the  Federal  service 
is  this:  Guardsmen  "called"  into  the  Federal  service  main- 
tain their  old  military  status  and  cannot  be  sent  out  of  this 
country,  but  those  "drafted"  become  members  of  the  regular 
army  of  the  United  States  and  can  be  sent  anywhere. 

Officers  will  not  be  drafted  unless  the  President  cares  to 
commission  them  as  officers  in  the  National  Guard  after  it 
has  been  drafted.  Those  who  are  not  wanted  by  the  Fed- 
eral Government  will  be  notified  by  the  War  Department 
that  they  wiU  not  be  drafted.  The  officers  of  the  Guard 
not  above  the  rank  of  Colonel  who  are  drafted  and  whose 
offices  are  pro\aded  for  in  like  organizations  of  the  regular 
army,  and  whose  services  are  to  be  utilized  by  the  Govern- 
ment will  be  appointed  officers  in  the  United  States  Army 
in  the  arm,  staff  corps,  or  department,  and  in  the  grades 
in  which  they  now  hold  commissions  as  officers  of  the  Na- 
tional Guard.  These  appointments  are  to  be  made  effective 
from  Aug.  5,  and  they  are  to  be  assigned  to  the  organization 
in  the  United  States  Army  composed  of  members  of  the  Na- 
tional Guard  organization  in  which  at  the  time  of  the  draft 
they  hold  commissions. 

The  President's  proclamation  follows: 

Whereas,  The  United  States  of  America  and  the  Imperial  German  Gov- 
ernment are  now  at  war,  and  having  in  view  the  consequent  danger  of  ag- 
gression by  a  foreign  enemy  upon  the  territory  of  the  United  States ,  and  the 
necessity  for  proper  protection  against  possible  interference  with  the  execu- 
tion of  the  laws  of  the  Union  by  agents  of  the  enemy,  I,  Woodrow  Wilson, 
President  of  the  United  States,  by  virtue  of  the  authority  vested  in  me  by 
he  Constitution  and  the  laws  of  the  United  States  and  through  the  Gover- 


nors of  the  respective  States,  call  into  the  service  of  the  United  States  as  of 
and  from  the  dates  hereinafter  respectively  indicated,  all  members  of  the 
National  Guard  and  all  enlisted  members  of  the  National  Guard  reserve  of 
the  following  Stales,  who  are  not  now  in  the  service  of  the  United  States, 
except  members  of  staff  corps  and  departments  not  included  Sn  the  per- 
sonnel of  tactical  organizations,  and  except  such  officers  of  the  National 
Guard  as  have  been  or  maybe  specifically  notified  by  my  authority  that 
they  will  not  be  affected  by  this  call,  to  wit: 

On  July  15  1917,  New  York,  Pennsylvania,  Ohio,  West  Virginia,  Michi- 
gan, Wisconsin,  Minnesota,  Iowa,  North  Dakota,  South  Dakota  and 
Nebraska; 

On  July  2,5  1917.  Maine,  New  Hampshire,  Vermont,  Massachusetts, 
Rhode  Island,  Connecticut,  New  Jersey,  Delaware,  Maryland,  District  of 
Columbia,  Virginia,  North  Carolina,  South  Carolina,  Tennessee,  Illinois, 
Montana,  Wyoming,  Idaho,  Wahington  and  Oregon. 

The  members  of  the  National  Guard  of  the  various  States  affected  by  this 
call  will  bo  concentrated  at  such  places  as  may  be  designated  by  the  War  De- 
partment. 

II.  And  under  the  authority  conferred  upon  me  by  clause  second  of  Sec- 
tion 1  of  the  Act  of  Congress  "to  authorize  the  President  to  increase  tem- 
porarily the  military  establishment  of  the  United  States,"  approved  May 
18  1917,  I  do  hereby  draft  into  the  military  service  of  the  United  States  as 
of  and  from  the  fifth  day  of  August,  nineteen  hundred  and  seventeen,  all 
members  of  the  National  Guard  and  all  enlisted  members  of  the  National 
Guard  reserve  of  the  following  States,  except  members  of  staff  corps  and 
departments  not  included  in  the  personnel  of  tactical  organizations,  and 
except  such  other  officers  of  the  National  Guard  as  have  been  or  may  be 
specially  notified  by  my  authority  that  they  will  not  be  drafted,  to  wit: 

Now  York,  Pennsylvania,  Ohio,  AVest  Virginia,  Michigan,  Wisconsin. 
Minnesota,  Iowa,  North  Dakota,  South  Dakota,  Nebraska,  Maine,  New 
Hampshire,  Vermont,  Massachusetts,  Rhode  Island,  Connecticut,  New 
Jersey,  Delaware,  Maryland,  District  of  Columbia,  Virginia,  North  Caro- 
lina, South  Carolina,  Tennessee,  Illinois,  Montana,  Wyoming,  Idaho. 
Washington,  Oregon,  Indiana,  Kentucky,  Georgia,  Florida,  Alabama, 
Mississippi,  Arkansas,  Louisiana,  Oklahoma,  Texas,  Missouri,  Kansas, 
Colorado,  New  Mexico,  Arizona,  Utah  and  California. 

III .  All  persons  hereby  drafjed  shall  on  and  from  the  fifth  day  of  August, 
nineteen  hundred  and  seventeen,  stand  discharged  from  the  militia,  and. 
under  the  terms  of  Section  2  of  the  Act  of  May  18  1917,  be  subject  to  the 
laws  and  regulations  governing  the  regular  army,  except  as  to  promotions, 
so  far  as  such  laws  and  regulations  are  applicable  to  persons  whose  perma- 
nent retention  in  the  military  service  on  the  active  or  retired  list  is  not 
contemplated  by  law. 

IV.  The  members  of  each  company,  battalion,  regiment,  brigade,  di- 
vision of  other  organizations  of  the  National  Guard  hereby  drafted  into  the 
military  service  of  the  United  States  shall  be  embodied  in  organizations 
corresponding  to  those  of  the  regular  army.  The  officers  not  above  the 
rank  of  Colonel  of  said  organizations  of  the  National  Guard  who  are  drafted 
and  whose  officers  are  provided  for  in  like  organizations  of  the  regular 
army  are  hereby  appointed  officers  in  the  Army  of  the  United  States  in  the 
ariQ,  staff  corps  or  department,  and  in  the  gi-ades  in  which  they  now  hold 
commissions  as  officers  of  the  National  Guard,  such  appointments  to  be 
effective,  subject  to  acceptance,  on  and  from  the  fifth  day  of  August, 
nineteen  hundred  and  seventeen,  and  each  of  them,  subject  to  such  accept- 
ance, is  hereby  assigned  as  of  said  date  to  the  organization  in  the  Army  of 
thn  United  States  composed  of  those  who  were  members  of  the  organiza- 
tion of  the  National  Guard  in  which  at  the  time  of  draft  he  held  a  commis- 
sion. 

The  non-commissioned  officers  of  the  organization  of  the  National  Guard, 
the  members  of  which  are  hereby  drafted,  are  hereby  appointed  non-com- 
missioned officers  in  their  present  gi-ade  in  the  organization  of  the  army 
composed  of  said  members  and  shall  in  each  case  have  the  same  relative 
rank  as  heretofore;  and  all  other  enlisted  men  are  hereby  confirmed  in  the 
army  of  the  United  States  in  the  grades  and  ratings  held  by  them  in  the 
National  Guard  in  all  cases  where  such  grades  and  ratings  correspond  to 
grades  and  ratings  provided  for  in  like  organizations  of  the  regular  army, 
all  such  appointments  of  non-commissioned  officers  and  confirmations  of 
other  enlisted  men  in  their  grades  to  be  without  prejudice  to  the  authority 
of  subordinate  commanders  in  respect  of  promotions,  reductions  and 
changes  in  enlisted  personnel. 

V.  Each  organization  of  the  military  force  hereby  created  wUl,  until  fur- 
ther orders ,  bear  the  same  name  and  designation  as  the  former  organization 
of  the  National  Guard  of  whose  members  it  is  composed. 

VI.  All  necessary  orders  for  combining  the  organizations  created  by  em- 
bodying therein  members  of  the  National  Guard  and  National  Guard  re- 
serve hereby  drafted  into  the  military  service  of  the  United  States  into 
complete  tactical  units  will  be  issued  by  the  War  Department. 


CONVICTIONS    AND    INDICTMENTS    IN    GERMAN 
PLOTS  AND  FOR  VIOLATING  CONSCRIPTION  LAW. 

Rudolph  Hecht,  a  Vice-President  and  director  of  the  in- 
vestment banking  firm  of  Chandler  &  Co.,  Inc.,  of  34  Pine 
St.,  this  city,  was  taken  into  custody  by  Federal  agents  on 
July  11  and  transfeiTed,  under  guard,  to  the  internment 
camp  at  Ellis  Island,  for  alleged  violations  of  the  regulations 
issued  by  the  President  governing  the  conduct  of  alien 
enemies  in  this  port.  According  to  the  New  York  "Com- 
mercial," his  arrest  was  made  on  a  warrant  signed  hy  Presi- 
dent Wilson.  Mr.  Hecht  came  to  this  country  about  five 
years  ago,  and,  it  is  said,  took  out  first  naturalization  papers 
soon  afterward.  He  has  been  connected  with  Chandler  & 
Co.,  Inc.,  since  December  1914,  when  the  firm  of  Edward 
Sweet  &  Co.,  with  which  he  had  been  associated,  was  taken 
over  by  the  Chandler  interests.  Mr.  Hecht  is  said  to  have 
been  an  associate  of  Captain  Karl  Boy-Ed,  formerly  German 
naval  attache  in  the  United  States,  and  Dr.  Albert,  former 
Commercial  Agent  of  the  German  Empire  in  this  country. 
He  is  also  said  to  have  been  a  close  friend  of  Carl  Heynen, 
Dr.  Albert's  successor  as  German  Commercial  Agent  in  this 
country,  who,  with  his  assistant,  F.  A.  Borgemeister,  was 
arrested  in  this  city  on  July  6  and  later  taken  to  EUis 
Island,  where  they  were  interned.  Chandler  &  Co.,  fol- 
lowing the  arrest  of  Mr.  Hecht  on  July  11,  issued  the  fol- 
lowing statement: 
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We  have  just  been  advised,  to  our  great  surprise  and  regret,  that  the 
Government  has  deemed  it  necessary  to  take  action  looking  to  the  intern- 
ment of  Mr.  Rudolph  Hecht. 

Mr.  Hecht  became  associated  with  us  before  the  outbreak  of  the  Euro- 
pean war,  and  is  a  gentleman  of  estimable  business  reputation.  He  applied 
for  citizenship  in  1913,  and  intended  to  make  the  United  States  his  perma- 
nent home.  His  conduct  while  in  our  organization  has  been  beyond  re- 
proach, and  devoted  to  the  legitimate  business  interests  of  the  firm.  Our 
association  with  him  has  been  such  that  we  cannot  conceive  of  his  doing 
anything  detrimental  to  this  country  in  the  interests  of  any  other.  "We 
trust  that  there  will  prove  to  have  been  some  mistake  in  the  matter. 

CHANDLER  &  CO..  INC. 

It  is  stated  that  Mr.  Hecht  recently  appHed  to  United 
States  Marshal  Thomas  D.  McCarthy  for  a  permit  to  pass 
through  the  barred  zones  about  State  armories,  and  that 
his  application  was  refused.  Agents  of  the  Department  of 
Justice  on  the  11th  inst.  arrested  a  German  sailor,  who, 
posing  as  a  Swede,  has  been  traveling  between  the  United 
States  and  Mexico  as  a  member  of  the  crew  of  an  American 
steamship.  His  name  is  said  to  be  Karl  Kapp.  He  was 
interned  at  Ellis  Island.  Joseph  Vieth,  a  German,  of  1256 
Lexington  Ave.,  this  city,  who  had  engaged  in  trying  to 
stir  up  feeling  against  the  United  States,  was  also 
sent  to  Ellis  Island  on  the  11th  inst.  It  is  reported 
that  the  Federal  authorities  in  this  city  on  the  11th. 
acting  on  the  request  of  officials  in  San  Francisco, 
caused  the  arrest  of  Walter  C.  Hughes,  a  truckman, 
and  Srinivas  R.  Wagel,  a  Hindu,  and  weU-known  writer. 
They  are  wanted  in  San  Francisco,  it  is  said,  as 
principals  in  a  plot  which,  it  is  alleged,  German  agents 
engineered  in  this  country  to  start  an  uprising  in  India 
against  British  rule.  Two  arrests  were  made  in  New  Jersey 
on  July  6.  One  of  the  men  arrested,  Dr.  Jonathan  Zenneck, 
a  wireless  expert  and  former  German  army  officer,  who  was 
seized  in  Newark,  was  taken  to  Ellis  Island  for  internment, 
while  the  other,  whose  name  was  withheld,  was  detained 
by  the  Federal  authorities  pending  an  investigation  into 
his  activities. 


Emma  Goldman  and  Samuel  Berkman,  the  anarchists, 
were  found  guilty  of  conspii-ing  to  obstruct  the  operation  of 
the  selective  draft  law  on  July  9  and  were  given  the  maximum 
punishment  of  two  years'  imprisonment  and  $10,000  fine 
each  by  Federal  Judge  Julius  M.  Mayer.  Assistant  United 
States  District  Attorney  Harold  A.  Content,  who  prosecuted 
the  case,  was  at  the  same  time  instructed  by  Justice  Mayer 
to  send  to  the  Commissioner  of  Immigration  the  record  of 
the  case,  with  the  idea  of  insuring  their  deportation  to 
Russia, whence  they  came,  at  the  end  of  their  prison  term. 
Berkman  and  Miss  Goldman  were  indicted  on  June  21 .  The 
indictment,  charging  conspiracy  to  induce  persons  of  military 
age  not  to  register  for  the  selective  draft,  was  based  upon 
articles  signed  by  the  defendants,  in  the  publications  known 
as  "Mother  Earth"  and  the  "Blast."  Owen  Cattell  and 
Charles  L.  Phillips,  the  Columbia  University  students  who 
were  arrested  in  this  city  on  May  31,  charged  with  conspiracy 
to  prevent  registration  for  the  selective  draft,  were  found 
guilty  of  the  charge  by  the  Federal  Grand  Jury  in  this  city 
on  June  21.  When  arraigned  for  sentence  before  Judge 
Mayer  on  July  12,  PhiUips  and  Cattell  were  each  fined  $500 
and  sentenced  to  serve  one  day  in  jail  for  obstructing  the 
military  laws  of  the  United  States.  In  addition,  Phillips 
was  sentenced  to  serve  five  extra  days  in  jail  for  failure  to 
register.  The  sentence  also  deprived  Phillips  and  Cattell  of 
their  citizenship,  which  can  be  restored  to  them  only  by  the 
President  of  the  United  States.  Eleanor  Wilson  Parker,  the 
Barnard  CoUege  senior,  who  was  also  arrested  on  May  31 
on  the  same  charge  as  PhiUipps  and  CatteU,  was  acquitted 
on  Jxine  21  because  of  lack  of  evidence  of  criminal  intent. 


Agents  of  the  Department  of  Justice  in  a  concentrated 
effort  to  rid  the  country  of  German  spies  were  active  along 
the  New  York  and  Hoboken  (N.  J.),  waterfronts  on  July  9, 
having  ordered  on  that  day  the  discharge  of  several  hundred 
German  and  Austrian  longshoremen  employed  in  Hoboken, 
and  an-esting  three  men  on  the  piers  in  Manhattan.  The 
three  men  arrested  on  the  9th  inst.  were  later  interned  at 
Ellis  Island  for  violation  of  the  President's  proclamation 
which  prohibits  enemy  aliens  from  entering  upon  any  part 
of  the  waterfront.  The  interned  men  gave  their  names 
as  Otto  Julius  Ihlow,  Emil  Fehrmann  and  Fritz  Blum. 
Dispatches  from  Washington  on  July  6  stated  that  the 
State  Department  had  requested  all  Germans  formerly 
connected  with  the  German  Embassy  at  Washington  or  any 
one  of  the  many  consulates  in  America  to  leave  the  country 
at  once,  as  their  presence  here  was  considered  undesirable. 
Regarding  the  action  of  the  State  Department  the  dispatches 
from  Washington  said: 


Among  the  first  to  go  will  be  Heinrich  Schaafhausen ,  formerly  attached 
to  the  German  Embassy,  but  left  behind  by  Count  von  Bernstorff,  and 
since  attached  to  the  Department  of  German  Interests  of  the  Swiss  Lega- 
tion. In  addition  to  Schaafhausen  there  is  a  long  train  of  clerks  and 
servants — at  least,  they  have  served  in  such  capacities  in  this  country — 
although  this  Government  has  no  means  of  knowing  definitely  what  the 
exact  status  of  most  of  them  is  with  the  German  Government.  There  is 
ground  for  belief  that  some  of  them  are  persons  of  more  importance  to  the 
German  intelligence  system. 


The  Federal  Grand  Jury  at  Philadelphia  on  June  9  indicted 
Max  V.  Thierichens,  former  Captain  of  the  German  auxiliary 
cruiser  Prinz  Eitel  Friederich;  Adelbert  K.  Fischer,  Mrs. 
Helena  Fischer,  his  wife,  and  Henry  K.  Rohner  of  Phila- 
delphia, on  charges  of  conspiracy  and  smuggling.  In 
addition.  Captain  Thierichens  was  indicted  on  a  charge  of 
violating  the  Mann  White  Slave  Act.'  The  fom-  persons 
indicted  on  the  smuggling  and  conspiracy  charge  were 
arrested  on  March  10  last,  as  nt)ted  in  these  columns  on 
April  7. 


t  Captain  J.  R.  Klattenhoff,  former  master  of  the  German 
steamer  Liebenfels,  which,  as  noted  in  these  columns  on 
Feb.  3,  was  scuttled  on  Feb.  1  by  her  crew  off  Charleston, 
S.C.,  was  sentenced  in  the  Federal  District  Court  at  Charles- 
ton on  June  6  to  serve  a  term  of  one  year  at  the  Atlanta  Peni- 
tentiary and  tOfcpay  a  fine  of  $500.  Eight  of  his  subordinate 
officers  are  also  serving  a  term  of  one  year  for  the  same  offense. 
The  Liebenfels  has  been  raised  from  the  waters  off  Charles- 
ton and  has  been  taken  over  by  the  Federal  Shipping  Board. 
Her  name  has  been  changed  to  the  Houston. 


Captain  Franz  von  Rintelen,  David  Lamar,  the  "Wolf  of 
Wall  Street,"  and  H.  B.  Martin,  who  were  convicted  by  the 
Federal  Grand  Jury  in  this  city  on  May  20  for  violating  the 
Sherman  anti-trust  law,  in  conspiring  to  interfere  with 
shipments  of  munitions  to  the  Allies  by  fomenting  strikes, 
through  Labor's  National  Peace  Council,  which  they  organ- 
ized, were  sentenced  the  next  day  by  Federal  Judge  Cushman 
to  serve  one  year's  imprisonment  each.  The  Judge  directed 
that  Lamar  and  Martin  be  confined  in  the  Mercer  County 
(N.J.)  Penitentiary  and  that  von  Rintelen  be  held  there  "or 
in  such  other  place  as  the  District  Attorney  may  delegate." 
Judge  Cushman  later  fixed  bail  for  von  Rintelen  at  $25,000 
and  for  Martin  at  $5,000  pending  appeal.  Lamar  is  now 
serving  a  two-years'  sentence  in  Atlanta  Prison  for  imper- 
sonating Congressman  A.  Mitchell  Palmer  of  Pennsylvania. 
He  was  indicted  on  this  charge  in  July  1913  and  was  con- 
victed and  began  his  prison  term  last  year.  Four  other  men 
were  charged  with  the  same  offense  as  von  Rintelen,  Lamar 
and  Martin,  and  were  tried  at  the  same  time  with  them. 
The  jury,  however,  disagreed  in  their  cases,  but  it  is  expected 
that  they  will  again  be  brought  to  trial  this  autumn.  They 
were  ex-Congressmen  Frank  Buchanan,  former  President 
of  Labor's  National  Peace  Council;  ex-Congressmen  H-. 
Robert  Fowler,  of  Illinois;  Jacob  A.  Taylor,  a  New  Jersey 
cigar  manufacturer  and  labor  leader,  and  Herman  Schxilteis, 
a  lawyer  who  had  been  interested'  in  the  American  Anti-Trust 
League.  Frank  S.  Monnett,  former  Attorney-General  of 
Ohio,  was  originally  a  defendant  in  the  ease,  but  the  indict- 
ment against  him  was  dismissed. 

Captain  Alfred  A.  Fritzen  who  was  indicted  in  Sept.  1914 
for  engaging  in  a  military  enterprise  to  destroy  the  Welland 
Canal  pleaded  guilty  to  the  charge  on  April  6  and  was 
sentenced  by  Federal  Judge  Cushman  in  this  city  to  serve 
a  concurrent  sentence  of  eighteen  months  imprisonment  on 
each  of  two  counts  of  the  indictment,  in  the  penitentiary  at 
Atlanta,  Ga.,  and  pay  a  fine  of  $1. 


Captain  Charles  von  Kleist,  a  German  chemist,  Karl 
Schmidt,  chief  engineer  of  the  North  German  Lloyd  steamer 
Frederich  der  Grosse,  and  Frederick  Kerbade,  William 
Paradis,  George  Praedeland  ErnstBecker,  assistant  engineers 
of  the  German  vessel,  were  convicted  of  bomb  plotting  by  the 
Federal  Grand  Jury  in  this  city  on  April  2.  When  arraigned 
before  Federal  Judge  Van  Fleet  on  April  6,  von  Kleist  and 
Schmidt  were  sentenced  to  serve  two  years  imprisonment  and 
to  pay  a  fine  of  $5,000  each.  Leniency  was  shown  to  the 
other  plotters,  they  having  been  sentenced  to  six  months 
imprisonment,  and  fines  of  $500  each. 

Albert  A.  Sander,  Executive  Secretary  of  the  German- 
American  Literary  Defense  Committee,  Charles  W.  Wunnen- 
berg,  .who  was  associated  with  him  in  the  Central  Powers* 
War  FUm^Exchange  at  150  Nassau  St.,  this  city,  and  George 
Vaux  Bacon,  were  indicted  by  the  Federal  Grand  Jury  in  this 
city  on  March  2  on  the  charge  of  having  violated  the  Federal 
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law  in  carrying  on  a  militarj'  enterprise  against  a  foreign 
country  in  violation  of  American  neutrality.  Bacon,  who 
had  been  arrested  in  England  for  espionage  and  who,  it  was 
said,  had  been  condemned  to  death  by  the  British  authorities  , 
was  brought  to  this  country  on  March  14.  He  was  turned 
over  to  the  Department  of  Justice  and  turned  States'  evidence 
against  Sander  and  Wunnenberg.  The  latter  two,  when 
arraigned  for  trial  on  March  21,  pleaded  guilty  to  the  charge 
on  wliich  they  were  indicted,  and  the  n(!xt  day  were  sentenced 
by  Judge  Van  Fleet  in  the  Criminal  Branch  of  the  United 
States  District  Court  in  this  city  to  serve  two  years  each  in 
the  Atlanta  Penitentiary  and  to  pay  a  fine  of  .$2,500  each. 
Bacon  also  pleaded  guilty  on  March  26  and  was  sentenced  by 
Judge  Van  Fleet  to  serve  a  term  of  a  year  and  one  day  at 
Atlanta,  and  to  pay  a  fine  of  $1 . 


Officers  of  the  First  Minnesota  Infantry,  while  on  their 
way  to  Fort  Snelling,  Minn.,  from  the  Mexican  border  on 
March  6,  made  known  the  fact  that  Paul  L.  Seharfenberg  of 
St.  Paul,  a  private  in  Company  L,  First  Minnesota  Infantry, 
on  Feb.  15,  was  sentenced  by  a  court-martial  composed  of 
regular  army  officers  to  serve  a  term  of  five  years  in  the 
military  prison  at  Fort  Leavenworth,  Kan.,  for  furnishing 
military  information  of  the  United  States  to<Germany.  The 
court-martial  also  ruled,  it  is  stated,  that  Seharfenberg,  a 
native  of  Germany,  but  a  naturalized  American  citizen, 
should  be  dishonorably  discharged  from  the  Guard. 


The  bail  of  $20,000  given  by  the  National  Surety  Co.  for 
Wolf  von  Igel,  former  Secretary  to  Captain  Franz  von  Papen, 
ex-Military  Attache  of  the  German  Embassy  at  Washington, 
who  was  indicted  on  April  17  1916,  by  a  Federal  Grand 
Jury  in  New  York,  on  a  charge  of  being  implicated  with  others 
in  a  military  enterprise  "to  injure,  damage,  blow  up,  obstruct 
and  destroy  the  Welland  Canal,"  was  cancelled  on  Feb.  14 
by  Judge  A.  N.  Hand  in  the  Federal  District  Court  in  this  city 
at  the  request  of  H.  Snowden  Marshall,  U.  S.  District 
Attorney.  

RAILROADS  NATIONALIZED  FOR  WAR  ACCORDING 
TO  DANIEL  WILLARD. 
A  statement  to  the  effect  that  the  American  railroads 
have  at  last  been  nationalized  for  war  purposes  and  are  work- 
ing as  one  system  during  the  present  crisis  was  made  on  the 
10th  inst.  by  Daniel  Willard,  Chairman  of  the  Committee  on 
Transportation  of  the  Council  of  National  Defense.  Mr. 
Willard  is  quoted  as  follows: 

.  The  essence  of  the  railroad  system  is  that  693  railroad  companies,  operat- 
ing in  48  States  and  controlling  263,000  miles  of  road,  are  responding 
admirably  to  central  direction  from  the  so-called  war  board  of  railway 
presidents.  They  have  responded  to  every  suggestion  made  by  the  Council 
of  National  Defense  through  the  war  board.  They  have  made  all  transfers 
of  troops  on  schedule  without  serious  disruption  of  regular  traffic.  They 
have  tremendously  increased  the  supply  of  coal  cars,  the  transit  of  grain, 
and  met  the  needs  of  the  Government  at  least  as  promptly  and  effectually 
as  if  they  were  under  direct  Government  authority. 

Mr.  WiUard  explained  that  last  summer  the  railroads 
worked  out  with  Colonel  Baker,  of  the  Quartermaster  Corps 
of  the  army,  a  complete  scheme  for  wartime  railroad  opera- 
tions, and  that  this  scheme,  since  elaborated  and  perfected, 
had  worked  so  well  that  "during  the  past  two  months  the 
railroads,  though  handling  vastly  more  ton-miles  than 
ever  before,  have  been  constantly  transporting  troops  in 
considerable  numbers  without  in  the  least  interrupting  regular 
traffic."  The  regular  traffic,  he  explained,  has  been  larger 
probably  than  in  any  previous  period  in  the  history  of  the 
country,  the  reports  for  April  showing  that  the  railroads  in 
that  month  handled  more  than  3,000,000,000  more  ton-miles 
than  during  the  same  month  in  1916.  The  Baltimore  "Sun" 
further  quoted  him  as  follows: 

On  May  1  when  the  railroads'  war  board  was  established  there  was  a  car 
shortage  of  148,627  cars.  At  the  end  of  June  this  shortage  had  been  de- 
creased to  105,000  cars,  though  business  was  steadily  increasing. 

Beginning  April  6  business  activity  has  been  greater  than  ever  before  in 
America,  I  think.  It  was  stimulated  by  the  manufacture  of  uniforms, 
clothing,  materials  for  the  building  of  cantonments,  making  of  ammimi- 
tion,  &c.  Then,  too,  traffic  was  increased  by  the  withdrawal  of  many  lake 
boats  and  the  roads  had  to  assume  that  extra  burden.  Boats  were  also 
withdrawn  from  coast  traffic  and  much  that  has  been  going  through  the 
Panama  Canal  was  turned  over  to  the  railroads.  The  farmers  of  the 
country  responded  in  fine  spirit  to  the  request  of  the  Secretary  of  Agriculture 
and  planted  30%  more  land  than  a  year  ago,  and  called  upon  the  railroads 
to  move  large  quantities  of  agricultural  implements,  fertilizer,  seeds,  &c. 

Before  America's  entrance  into  the  war  there  was  serious  railroad  conges- 
tion, not  because  the  railroads  had  broken  down,  but  because  traffic  had 
been  extraordinarily  heavy.  One  of  the  first  steps  of  the  War  Board  was  to 
request  tthe  railroads  to  give  preference  particularly  to  coal  for  the  Govern- 
ment and  second  preference  to  ore.  Ways  were  also  planned  to  accelerate 
allied  shipments. 

The  War  Board  urged  on  the  roads  more  attention  to  the  full  loading  of 
cars  and  the  cutting  down  of  all  unnecessary  delay  in  loading  empty  cars. 
Statistics  showed  that  previously  only  43%    of  the  capacity  of  box  cars 


had  been  iilili^icd.     As  a  result,  29%    more  bituminous  coal  was  handled 
In  April  1917  than  in  the  same  month  of  1916. 

Mr.  Willard,  the  Baltimore  "Sun"  further  says,  pointed 
out  that  if  allowance  were  made  for  the  fact  that  last  year 
there  was  a  strike  impending  and  that  in  every  year  except 
the  present  there  is  customarily  a  falling  off  in  shipments  for 
April,  May  and  June,  the  percentage  of  increase  is  still 
exceedingly  large.     He  added: 

Moreover,  there  are  hundreds  of  new  mines.  On  one  road  there  have 
been  more  than  100  new  mines  opened  during  the  last  six  months,  most 
of  which  require  only  a  car  or  two  at  a  time  and  are  on  separate  spurs, 
requiring  a  great  deal  of  extra  switching. 

The  grain  situation  has  also  been  very  greatly  improved — there  is  no 
grain  being  held  at  any  point  because  of  a  shortage  of  cars.  And  there  is 
every  indication  that  the  railroads  will  be  "able  to  handle  the  entire  crop  of 
decideous  fruits  satisfactorily. 


RAILROADS  HAULING  LARGEST  TONNAGE  IN  THEIR 

HISTORY. 
The  Railroads'  War  Board,  under  date  of  July  7,  states 
that  increasingly  good  reports  on  the  grain  transportation 
situation,  together  with  Government  figures  just  at  hand 
on  the  amount  of  bituminous  coal  hauled  from  the  mines 
in  May,  lead  to  the  belief  that  through  the  co-operation 
of  railroads  and  shippers,  real  progress  is  being  made  in  the 
campaign  inaugurated  by  the  Railroads'  War  Board  in  April 
to  secure  the  maximum  of  national  transportation  efficiency . 
The  Board  adds: 

According  to  figures  now  compiled  the  82  principal  coal  carrying  railroads 
in  May  1917  hauled  142,157  more  carloads  of  bituminous  coal — approxi- 
mately 7,100,000  tons — than  they  did  in  May  1916.  This  was  an  increase 
of  23.8%.  The  railroads  hauled  739,674  carloads  m  May  1917,  and  597,- 
517  cars  in  May  1916. 

Headway  is  being  made  in  the  effort  to  save  the  time  of  coal  cars  by  quick 
and  prompt  loading.  The  daily  average  of  cars  loaded  with  bituminous 
coal  each  working  day  in  May  was  28,449,  an  increase  of  23.8%  over  May 
1916  and  8.1%  over  April  of  this  year. 


ORDER  OF  COMMERCE  COMMISSION  PERMITTING 
ADVANCE  IN  COAL  RATES  BY  WESTERN  ROADS. 
An  order  permitting  the  Western  railroads  to  file,  upon 
five  days'  notice,  skeleton  tariffs  putting  into  effect  an  ad- 
vance of  1.5  cents  per  ton  on  coal  in  the  Western  District,  was 
entered  on  July  10  by  the  Inter-State  Commerce  Commission 
supplementing  its  findings  in  the  petition  of  the  railroads  of 
the  country  for  a  general  15%  increase  in  freight  rates.  The 
order  provides: 

That  such  supplements  may  provide  for  a  horizontal  increase  in  rates  to 
the  extent  hereinbefore  specified,  without  specifically  publishing  the  exact 
rates  per  ton,  and  without  regard  to  the  number  of  or  the  volume  of  the 
effective  supplements  to  the  tariffs;  provided,  such  suplements  bear  a 
specific  expiration  date  not  more  than  ninety  days  from  the  effective  dates 
thereof,  and  provided  further,  that  in  using  this  special  permission  carriers 
obligate  themselves  to  file  on  statutory  notice  new  tariffs  to  replace  such 
supplements. 

According  to  the  "Journal  of  Commerce"  the  above  order 
will  allow  the  Western  roads  to  take  immediate  advantage  of 
the  advances  allowed  by  the  Commission  in  the  15%  case 
without  delaying  those  benefits  until  it  is  physically  possible 
to  revise  and  publish  new  detailed  tariffs.  The  Commission, 
it  is  stated,  also  entered  an  order  authorizing  the  roads  in 
official  classification  territory  to  establish  "the  advanced 
rates  authorized  by  the  findings  of  the  Commission  in  the 
15%  case,  and  to  continue  the  general  rate  relations  existing 
in  the  present  rates,  without  observing  the  long  and  short 
haid  provision  of  the  fourth  section  of  the  Act  to  regulate 
commerce." 


INCREASED  RR.  RATES  IN  EASTERN  TERRITORY  TO 
BECOME  EFFECTIVE  ON  JULY  16. 
According  to  the  "Journal  of  Commerce"  of  yesterday 
the  advance  granted  by  the  Inter-State  Commerce  Commis- 
sion to  the  roads  operating  out  of  New  York  and  other 
Eastern  territorj^  will  become  effective  on  July  16.  The 
paper  in  question  said: 

The  Delaware  Lackawanna  &  Western  RR.  issued  its  supplement  on 
Tuesday.  It  is  issued  on  five  days'  notice  and  under  authority  of  the  I.  C. 
C.  in  case  No.  57  of  June  27  and  under  special  permission  of  the  PubUc 
Service  Commission  of  the  Second  District.  This  tariff  contains  rates  that 
are  higher  for  shorter  distances  than  for  longer  distances  over  the  same 
route;  such  departure  from  the  terms  of  the  amended  fourth  section  of  the 
Act  to  Regulate  Commerce  is  permitted  by  authority  of  tne  I.  C.  C,  orders 
F.  S.No.  3723  of  March  4  1914,  F.  S.  No.  3703  of  Feb.  21  1914,  and  F.  S. 
No.  3723  of  March  4  1914. 

Many  persons  were  surprised  yesterday  when  they  learned  that  the  new 
rates  would  be  effective  next  Monday,  some  believing  that  they  would  not 
go  into  operation  until  October,  said  W.  F.  Storer,  general  freight  agent 
of  the  Universal  Carloading  &  Distributuig  Co.,  who  called  on  a  large 
number  of  his  customers  to  inform  them  of  the  situation.  Mr.  Storer  told 
his  clients  that  the  readjustment  would  involve  a  readjustment  of  the  rates 
his  concern  has  been  charging  in  their  consolidated  cars  and  these  will  be 
correspondingly  advanced  on  the  day  that  the  railroad  companies  advance 
their  rates  to  the  Universal  Carloading  &  Distributing  Co. 

Commencing  Monday  the  class  rates.  New  York  to  Chicago,  will  be  as 
follows: 
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Via  Standard  All-Rail  Lines. 

First  class 90c.  jF if th   class 

Second  class 79c.  [Sixth  class 

Third  class 60c.|Rule  25 

Fourth  class 42c.  !  Rule  26 


36c. 

30c. 

67c. 

48c. 

The  rates  that  have  been. prevailing  between  New  York  and  Chicago, 
east  bound,  follow:  First  class,  78  8-lOc.;  second  class,  68  3-lOc.;  third 
cla-ss,  52  5-lOc.;  foiu-th  class,  36  S-lOc;  fifth  class,  31  5-lOc.;  sixth  class, 
26  3-lOc. 

The  Erie  RR.  has  also  issued  supplements  containing  all  changes  from  the 
original  tariff  that  are  effective  on  the  date  mentioned. 


APPLICATION  OF  CLASS  RATES  INCREASES  UNDER 
FREIGHT  RATE  DECISION. 
The  increase  in  class  rates  granted  by  the  Inter-State 
Commerce  Commission  in  its  decision  in  the  application  of 
the  railroads  of  the  country  for  a  15%  advance  in  freight 
rates  is  held  to  apply  to  all  tariffs  published  as  class  rates 
or  as  specific  percentages  of  certain  class  rates.  Tariffs 
published  in  the  form  of  commodity  rates  are  excluded, 
even  if  based  on  class  rates.  A  decision  to  this  effect  was 
announced  by  the  Commission  as  follows  on  July  6: 

The  Commission's  report  in  the  15%  case  authorizes  increases  in  class 
rates  applying  intra-torritorially  within  offical  classification  territory. 
Difference  of  opinion  as  to  what  rates  are  included  in  class  rates  have 
arisen.  The  Commission  holds  that  rates  published  as  class  rates  or  as 
specific  percentages  of  certain  class  rates  are  class  rates  and  that  rates  pub- 
lished in  the  form  of  commodity  rates  and  which  do  not  automatically 
change  with  a  change  in  the  class  rates,  even  if  the  basis  of  making  them  is  a 
percentage  of  some  class  rate  or  rates,  are  not  included  in  the  term  class 
rates.  Rules  25,  26  and  28  in  the  official  classification  are  regarded  as 
respective  classes.      


CLIFFORD  THORNE  IN  ANSWER  TO  CRITICISMSOF 
SAMUEL    REA    IN    FREIGHT    RATE    DECISION. 

The  criticisms  inade  by  Samuel  Rea,  President  of  the 
Pennsylvania  Railroad  anent  the  conclusions  of  the  Inter- 
State  Commerce  Commission  in  the  petition  of  the  railroads 
for  higher  freight  rates  has  brought  from  Clifford  Thorne, 
Luther  Walter  and  Graddy  Gary,  attorneys  for  the  National 
Shippers'  Conference,  a  statement  taking  exception  to  Mr. 
Rea's  contentions.  Mr.  Thorne  and  his  associates  argue 
that  "the  railroads  as  a  whole  in  the  Eastern  District  last 
year  earned  more  than  10  H%  on  all  their  capital  stock 
outstanding,  water  and  all,"  and  that  "two-thirds  of  the 
traffic  in  the  Eastern  District  is  handled  bj^  railroads  that 
earned  on  an  average  more  than  15%  on  all  their  capital 
stock  last  year."  The  statement  of  the  attorneys  for  the 
shippers,  given  out  for  publication  on  the  9th  inst.,  follows 
in  part: 

Mr.  Rea,  Pre.sident  of  the  Pennsylvania  Railroad,  has  issued  a  public 
statement  bitterly  criticising  the  action  of  the  Commission  in  the  Fifteen 
Per  Cent   Case. 

As  a  rule  the  Commis.sion  does  not  take  cognizance  of  criticisms  of  its 
action.  Its  orders  and  reports  speak  for  themselves  and  carry  with  them 
the  reasons  for  their  being  made.  As  counsel  for  the  shippers, however, 
we  feel  that  we  ^ould  be  remi.ss  in  our  duty  to  the  public  were  we  to  allow 
his  attack  to  go  unnoticed.  Coming  from  some  individuals  it  would  not 
be  noticed,  but  occupying  the  position  he  does  as  President  of  the  Penn- 
sylvania Railroad  System,  the  largest  system  in  the  United  States,  the 
spokesmen  of  the  Presidents'  Committee  of  the  Eastern  Railroads,  he  is 
presumed  to  speak  for  others  as  well  as  himself.  In  that  statement,  among 
other    things,    he    says: 

"I  dislike  to  criticize  any  governmental  decision,  but  the  people  should 
know  why  it  is  impossible  to  provide  adequate  facilities^and  service,  which 
are  imperatively  required  for  this  growing  country,  and  should  understand 
how  unjustly  the  Eastern  railroads  are  being  treated." 

In  justice  to  Mr.  Rea  it  must  be  assumed  that  he  had  not  advised  him- 
self of  the  facts  disclosed  by  the  record  and  by  the  majority  and  minority 
reports  of  the  Commission  when  he  issued  the  statement.  He  quotes  a 
percentage  of  net  income  to  book  value  of  property  which  fails  to  account 
for  advances  allowed  to  the  Eastern  railroads  in  this  and  related  cases. 

The  record  shows  that  the  operating  income  of  the  Eastern  carriers  in 
1917  has  been  greater  per  mile  than  in  any  previous  year  except  1916,  the 
latter  oeing  the  greatest  in  their  history,  and  the  indications  are  that  the 
war,  instead  of  decreashig  their  revenues,  has  largely  increased  and  will 
continue  to  increase  such  revenues  in  an  ever  increasing  degree, through 
increased  tonnage  generally,  and  the  transportation  of  troops  and  supples. 

Mr.  Rea's  statement  is  an  apparent  effort  to  shift  the  burden  for  short- 
comings in  transportation  service,  present  or  future,  to  the  refusal  of  the 
Commission  to  approve  all  the  increases  in  rates  demanded  by  the  car- 
riers. He  overlooks  the  fact,  however,  that  there  are  serious  questions 
of  management  that  might  require  consideration  if  this  issue  were  pre- 
sented. Moreover,  as  stated  in  the  opinion  by  Mr.  McChord:  "It  is 
admitted  by  the  carriers  that  they  do  not  seek  the  increase  in  freight  rates 
for  the  purpose  of  purchasing  additional  equipment,  motive  power,  or 
extension   of  terminals." 

Mr.  Rea  is  the  last  man  in  the  United  States  who  should  have  issued  a 
statement  attacking  the  Commission's  decision  on  the  ground  of  inade- 
quate funds. 

The  record  in  this  case  shows:  that  Mr.  Rea  admitted  that  6%  is  a  rea- 
sonable dividend  on  a  railroad  stock;  that  during  the  past  ten  years  the 
Pennsylvania  Railroad  has  paid  this  amount  every  year;  tha,;  in  addition 
to  this  the  public  has  given  the  Pennsylvania  a  termendous  .surplus  out  of 
which  this  company  has  increased  its  property  by  more  than  .$200,000,000. 
During  these  ten  years  the  owners  of  this  property  have  invested  only 
8100,000,000. 

Mr.  Rea  says  he  wants  more  money  to  buy  equipment.  On  the  stand 
he  was  asked  if  he  could  name  any  companyin  any  line  of  business  in  Amer- 
ica that  had  a  better  credit  than  the  Pennsylvania  and  he  could  not  name 
one  solitary  company. 

Mr.  Rea  speaks  about  inadequate  credit.  And  yet  he  was  asked -to 
name  one  instance  when  he  had  ever  had  any  trouble  in  disposing  of  any 
stocks  or  bonds  at  a  reasonable  price,  and  he  could  not  name  one. 


iiijThe  railroads  as'aVhole.inithelEastern  District  last  year  earned  more 
than  10H%  on  all  their  capital  stock  outstanding,  water  and  all.  This 
figure  is  indisputable.  The  railroads  themselves  proved  it.  Two-thirds 
of  the  traffic  in  the  Eastern  District  is  handled  by  railroads  that  earned  on 
an  average  more  than  15%  on  all  their  capital  stock  last  year.  There  is  no 
question  about  that  figure  because  it  is  compiled^rom  their  own  exhibits 
in  this  case. 


CREATION  OF  CAR  SERVICE  DIVISION  BY  COMMERCE 

COMMISSION. 

The  creation  of  a  division  of  car  service  to  deal  with  the 
movement,  distribution,  exchange  and  intercharge  and 
return  of  freight  cars  was  announced  by  the  Inter-State 
Commerce'lCommission  on  July  12.  E.  H.  De  Groot  Jr., 
until  recently  Superintendent  of  Transportation  of  the 
Chicago  &  Eastern  lUinois  RR.  Co.,  and  now  in  the  employ 
of  the  Inter-State  Commerce  Commission,  has  been  ap- 
pointed chief  of  the  new  division,  and  will  be  assisted  by 
A.  G.  Gutheim,  attorney-examiner  of  the  Inter-State  Com- 
merce Commission.  The  services  of  H.  C.  Barlow,  Chair- 
man of  the  Executive  Committee  of  the  National  Industrial 
Traffic  League,  has  also  been  temporarily  secured.  Through 
this  division  the  Commission  will  regulate  car  service  through- 
out the  country  through  direct  orders  to  the  carriers,  with 
the  purpose  of  dealing  with  car  shortage  and  seeing  that 
troops,  war  materials,  and  necessary  supplies  are  moved 
promptly.  The  creation  of  the  new  division,  which  is  the 
first  definite  Government  step  for  permanent  supervision 
over  traffic  movements,  is  iil  accordance  with  the  Car 
Service  Act,  approved  May  29,  amending  the  Act  to  Regulate 
Commerce.  A  statement  issued  y^  the  Commission  with 
regard  to  the  new  division,  says: 

The  Inter-State  Commerce  Commission  through  this  division  will  regu- 
late car  service  throughout  the  United  States,  and,  where  occasion  requires, 
orders  or  directions  of  the  Inter-State  Commerce  Commission  will  issue 
under  the  Car  Service  Act  direct  to  the  carrier  or  carriers  concerned. 
Subject  to  this  fundamental  principle,  the  division  of  car  service  will,  as 
far  as  practicable,  avail  itself  of  co-operative  effort  on  the  part  of  the 
carriers,  commission  on  car  service,  now  located  in  Washington.  This 
latter  body  consists  of  seven  members,  all  superintendents  of  transportation 
of  different  railroads,  which  territorially  cover  practically  the  entire  United 
States.  The  Commission  on  Car  Service  has  a  large  force  of  assistants 
under  its  control  m  Washington  and  in  the  field. 

Complaints  and  communications  regarding  car  service  received  by  the 
Inter-State  Commerce  Commission  will  be  handled  through  the  new 
division.  The  field  service  will  be  developed  as  occasion  may  require. 
It  is  expected  that  shippers  and  receivers  of  freight  wiU  to  the  fullest  extent 
aid  in  promoting  car  service  l>y  promptly  loading  and  unloading  carload 
shipments;  by  capacity  loading,  where  possible,  regardless  of  carload 
minima;  by  readily  adapting  themselves  to  such  modifications  in  the  hand- 
ling of  less  than  car-load  shipments  as  may  be  found  necessary,  and  by 
hearty  co-operation  in  the  other  methods  which  have  been  or  may  be 
devised  to  meet  the  transportation  problems  confronting  the  country. 

The  Commission  is  advised  that  the  carriers  have  appointed  legal  car 
service  committees  at  some  twenty-five  points  throughout  the  country, 
and  that  the  National  Industrial  Traffic  League  has  appointed  similar 
committees  of  shippers  at  the  same  points,  the  aim  being  to  secure  harmony 
and  co-operation  between  shippers  and  carriers.  The  Commission  sug- 
gests that  these  committees  should  meet  jointly,  where  necessary,  to  adjust 
local  affairs.  Any  irreconciable  differences  which  arise  may  be  referred 
to  the  carriers'  commission  on  car  service  or  to  the  division  of  car  service  of 
the  Inter-State  Commeixe  Commission  for  adjustment. 


NEWLY   ENACTED   LEGISLATION   GOVERNING   CAR 

SERVICE. 
The  bill  amending  the  Inter-State  Commerce  Act,  so  as 
to  empower  the  Inter-State  Commerce  Commission  to 
establish  rules  and  regulations  governing  the  movesment, 
distribution,,  exchange,  interchange  and  return  of  cars  used 
in  Inter-State  transportation,  was  approved  by  President 
Wilson  and  became  a  law  on  May  29.  The  special  Com- 
mittee on  Relations  of  Railway  Operation  to  Legislation 
points  out  that  the  original  bill  required  all  rules  for  .the 
handling  of  cars  to  be  filed  by  carriers  with  the  Inter-State 
Commerce  Commission  as  tariffs.  Under  the  bill  as  enacted 
it  is  not  necessary  to  file  these  rules  except  when  an  order 
to  that  effect  is  issued  by  the  Commission.  Attention  is 
also  called  to  the  fact  that  the  newly  enacted  legislation  is 
not  connected  with  any  other  section  except  the  one  which 
it  amends  (section  1),  and  that  the  penalties  applying  to 
other  sections  of  the  Act  do  not  apply  to  the  provisions 
relating  to  car  service.     The  text  of  the  new  Act  is  as  follows: 

|H.  R.  328.] 
An  Act  to  amend  an  Act  entitled  "An  Act  to  regulate  commerce,"  as 
amended,  in  respect  of  car  service,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  assembled,  That  section  one  of  the  Act  entitled  "An 
Act  to  regulate  commerce,"  approved  February  24  1887,  as  heretofore 
amended,  is  further  amended  by  adding  thereto  the  following: 

The  term  "car  service"  as  used  in  this  Act  shall  Include  the  movement, 
distribution,  exchange,  interchange  and  return  of  cars  used  in  the  trans- 
portation of  property  by  any  carrier  subject  to  the  provisions  of  this  Act. 

It  shall  be  the  duty  of  overysuch  carrier  to  establLsh.  observe  and  enforce 
just  and  reasonable  rules,  regulations  and  practices  with  respect  to  car 
service,  and  every  unjust  and  unreasonable  rule,  regulation  and  practice 
with  respect  to  car  service  is  prohibited  and  declared  to  be  unlawful. 

The  Inter-State  Commerce  Commission  is  hereby  authorized  by  general 
or  special  orders  to  require  all  carriers  subject  to  the  provisions  of  the  Act, 
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or  any  of  them,  to  file  with  it  from  time  to  tlmo  their  i-ules  and  regulations 
with  rospoct  to  car  service,  and  t)io  Commission  may,  in  its  discretion, 
direct  that  the  said  rules  and  regulations  shall  be  incorporated  in  their 
schedules  showing  rates,  fares  and  charges  for  transportation  and  be  sub- 
ject to  any  or  all  of  tiie  provisions  of  the  Act  relating  thereto. 

The  Commiission  shall,  after  hearing,  on  a  complaint,  or  upon  its  own 
Initiative  without  complaint,  establish  reasonable  rules,  regulations  and 
practices  with  respect  to  car  service,  including  the  classification  of  cars, 
compensation  to  bo  paid  for  the  use  of  any  car  not  owned  by  any  such 
common  carrier  and  the  penalties  or  other  sanctions  for  non-observanco 
of  sucli  rules. 

Whenever  the  Commission  shall  bo  of  opinion  that  necessity  exists  for 
Immediate  action  with  respect  to  the  supply  or  use  of  cars  for  transportation 
of  property,  the  Commission  shall  have,  and  it  is  hereby  given,  authority, 
either  upon  complaint  or  upon  its  own  initiative  without  complaint,  at 
once,  if  it  so  orders,  without  answer  or  other  formal  pleading  by  the  inter- 
ested carrier  or  carriers,  and  with  or  without  notice,  hearing  or  the  making 
or  filing  of  a  report,  according  as  the  Commission  may  determine,  to  suspend 
the  operation  of  any  or  all  rules,  regulations  or  practices  then  estaijlished 
with  respect  to  car  service  for  such  time  as  may  be  determined  by  the 
Commission,  and  also  authority  to  mal<e  such  just  and  reasonable  direc- 
tions with  respect  to  car  service  during  such  time  as  in  its  opinion  will 
best  promote  car  service  in  the  interest  of  the  public  and  the  commerce 
of  the  people. 

The  directions  of  the  Commission  as  to  car  service  may  be  made  through 
and  by  such  agents  or  agencies  as  the  Commission  shall  designate  and 
appoint  for  that  purpose. 

In  case  of  failure  or  refusal  on  the  part  of  any  carrier,  receiver  or  trustee 
to  comply  with  any  direction  or  order  with  respect  to  car  service,  such 
carrier,  receiver  or  trustee  shall  be  liable  to  a  penalty  of  not  less  than  $100 
nor  more  than  $500  for  each  such  offense  and  $50  for  each  and  every  day 
of  the  continuance  of  such  offense,  which  shall  accrue  to  the  United  States 
and  may  be  recovered  in  a  civil  action  brought  by  the  United  States. 

Approved,  May  29  1917. 


BOURSE    URGES   APPROVAL   OF  PENNSYLVANIA 
BILL   SUSPENDING  "FULL  CREW  LAW. 

The  Philadelphia  Bourse  sent  to  Governor  Brumbaugh  on 
July  10  a  telegram  urging  his  approval  of  the  bill  recently 
passed  by  the  Pennsylvania  Legislature,  which  provides  for 
the  suspension  of  the  "Full  Crew"  Law  for  the  duration  of 
the  war.  Previously  the  Bourse  had  sent  to  the  Governor 
a  memorial  which  set  forth  that  "in  this  period  of  national 
emergency  and  shortage  of  labor  due  to  war  conditions  and 
other  causes  it  is  of  the  utmost  importance  that  every  man 
not  imperatively  needed  for  service  by  his  present  employer 
for  the  work  in  which  he  is  now  engaged  and  who  in  the 
judgment  of  his  employer  can  be  spared  from  such  work  should 
be  released  for  other  useful  service."  The  Philadelphia 
commercial  body  also  held  that  the  temporary  suspension 
of  the  Pennsylvania  "Full  Crew"  Law,  of  June  19  1911, 
would  "be  of  great  value  to  the  nation"  and  asked  for  "the 
suspension  of  the  operation  of  the  Act  during  such  period  as 
our  country  may  be  engaged  in  war  and  until  six  months  after 
'the  termination  of  such  war." 


DECLARA  TION  OF  CHICAGO  CONFERENCE  FOR  PEACE. 
Resolutions  in  which  it  declared  itself  in  favor  of  "an 
immediate  general  and  democratic  peace,  including  no 
forcible  annexation  of  territory  and  no  punitive  indemnities 
were  adopted  on  July  8  by  the  American  Conference  for 
Democracy  and  Terms  of  Peace  after  a  two  days'  session  at 
Chicago.     The  resolutions  follow: 

1.  The  conference  favors  an  immediate  general  and  democratic  peace, 
including  no  forcible  annexation  of  territory  and  no  punitive  indemnities. 

2.  We  lurge  Congress  to  announce  its  war  aims  on  the  above  principles. 
We  demand  this  country  shall  not  war  for  territorial  and  Imperialistic 
ambitions  of  other  countries. 

3.  We  shall  oppose  abuse  of  censorship  of  newspapers  and  interference 
with  their  distribution  by  the  Postal  Department.  We  demand  private 
mail  shall  not  be  tampered  with.     Secret  diplomacy  must  be  abolished. 

4.  We  pledge  ourselves  to  work  for  the  repeal  of  laws  for  compulsory 
military  service  and  to  oppose  the  enactment  of  such  laws  in  the  future. 

5.  We  call  upon  the  working  people  to  insist  where  women  take  the  place 
of  men  they  should  receive  men's  wages. 


EUROPEAN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION 
SHOW  FURTHER  DECLINE. 

Decreases  in  the  foreign  holdings  of  the  shares  of  the 
United  States  Steel  Corporation  are  still  in  progress,  though 
the  return  movement  to  the  United  States  is  now  on  a  greatly 
reduced  scale.  The  corporation's  records  as  of  June  30  1917, 
which  we  give  below,  show  that  12,996  shares  of  common 
stock  and  9,531  shares  of  preferred  stock  were  returned  to 
this  country  in  the  three  months  from  April  1  to  June  30. 

Aggregate  foreign  holdings  on  March  31  1914 — the  period 
just  preceding  the  outbreak  of  the  war — of  both  common 
and  preferred  were  1,597,947  shares,  as  against  only  623,568 
shares  now,  showing  a  reduction  of  approximately  61%  in 
the  foreign  holdings  of  both  classes  of  stock  in  the  three  years. 
In  other  words,  in  these  three  years  stock  to  the  par  value  of 
$97 ,437 ,900  has  been  resold  to  the  United  States .  The  most 
notable  declines  in  the  common  share  holdings  occurred  in 
those  of  owners  residing  in  England,  France  and  Holland. 

Below  we  furnish  a  detailed  statement  of  the  foreign  hold- 
ings at  various  dates  during  the  last  three  years. 


FOltKlUN  HOLDINGS  OX- 
June  .30 
Common  Stock —       1917. 

Africa 23 

Algeria 

Argentina 34 

Au.stralia 29 

Austria-Hungary..         472 

HelKium 2,625 

Uerinuda .95 

Brazil 7 

British  India 33 

Canada 36,064 

Central  America 

Chile 24 

China. 73 

England ...176,307 

France 29,982 

Germany. 628 

Gibraltar 

Holland. 229,195 

Ireland. ...:  29 

Italy 277 

Japan 

Malta 75 

Mexico 154 

Norway 20 

Peru 

Portugal 

Russia 

Scotland 740 

Spain 510 

Sweden 64 

Switzerland 1,447 

Turkey 

Uruguay 10 

Wales 35 

West  Indies. 2,990 


SHAKES  OF  U. 

Mar.  31  Dec.  31 

1917.        1916. 

23  15 


34 

23 

472 

2,625 

95 

7 

29 

39.777 

78 

24 

63 

188,146 

30,420 

628 


34 

23 

472 

2,625 

95 

7 

24 

31.662 

78 

18 

10 

192.250 

34,328 

628 


231,745  234.365 

484  914 

279  279 


S.  STEE 

Dec.  31 

1915. 

5 

1.50 

23 

38 

532 

2,639 

95 

7 

24 

38.011 

235 

11 

13 

355.088 

50,193 

1,178 

238,617 

1.730 

280 


75 

140 

32 

1 


403 

510 

64 

1.512 

10 
35 

2,604 


75 

140 

20 

1 


482 

510 

68 

1.512 


45 
,952 


75 

250 

20 

3 


LCOKPO 

Dec.  31 

1914. 

2 

340 

8 

3 

690 

3,509 

46 

18 

17 

54.259 

382 

8 

13 

710,621 

64,537 

2,664 

100 

342,645 

2,991 

146 

5 

75 

300 

70 


KATION. 

Mar.  31 

1914. 

1 

290 

9 

23 

648 

1,339 

40 

17 

15 

42.390 

273 

7 

9 

801.497 

68,269 

2,151 

100 

357,293 

2.491 

156 

5 

75 

25 

60 


3,435 

800 

13 

1,267 

16 

315 
1,568 


190 

10 

4,208 

1,225 

1 

1,470 

16 

623 
1,872 


190 

10 

3,708 

1,325 

36 

535 

16 

593 

1,800 


Total 481,342 

Preferred  Stock — 

Africa 9 

Algeria 105 

Argentina 24 

Australia 370 


494,338  502,632  696,631  1,193,064  1,285.636 


Austria-Hungary 

Azores 

Belgium 

Bermuda 

Brazil 

British  India 


..     3,683 


339 

25 

84 

357 

Canada 34,891 

Central  America 

Chile 23 

China 50 

Colombia 30 

Denmark 140 

Egypt 

England. 39.604 

France 26,327 

Germany.. 935 

Greece 38 

Holland 25,274 

525 

..     2,023 

61 

15 

405 

16 


Ireland 

Italy 

Japan 

Luxemburg 

Malta 

Mexico 

Morocco 

Norway 29 

Peru 6 

Portugal 

Russia 7 

Scotland 367 

Serbia 220 

Spain 750 

Sweden 1,136 

Switzerland 2,923 

Turkey 100 

Wales 29 

West  Indies 1,188 


44 

105 

24 

379 

3,683 

120 

339 

25 

84 

354 

35,962 

53 

23 

50 

30 

140 

46,467 

26,963 

935 

38 

25.284 

786 

2,098 

61 

15 

405 

16 

31 
6 

7 

674 

220 

720 

1,136 

2,963 

100 

29 

1,388 


44 

105 

24 

379 

3,683 

120 

339 

25 

82 

354 

35,876 

33 

23 

50 

30 

140 

50,429 

27,863 

935 

38 

25,384 

826 

2,185 

61 

15 

405 

16 

31 
6 

7 

734 

220 

710 

1,136 

3,043 

100 

45 

1,952 


55 

75 

18 

403 

3,483 

120 

341 

25 

16 

119 

36,453 

237 

24 

57 

30 

140 

40 

147,453 

32,524 

1.330 

38 

26,494 

3.929 

2.148 

61 

15 

4  5 

16 

27 
6 

'""33 

12,256 

220 

421 

1,130 

2,695 

100 

788 

863 


58 
75 
11 

484 
2,086 

697 

21 

31 

81 

34,673 

146 
12 
42 

40 

140 

174,906 

36,749 

3,252 

38 

29,000 

4,119 

1,678 

81 

.     405 

235 

7 

27 

5 

120 

43 

13,747 

220 

432 

1,137 

2,617 

100 

1,068 

874 


37 
75 

17 
484 
316 


689 

4 

22 

80 

35,548 

149 

3 

43 

40 

140 

181.045 

35,643 

3,541 

38 

28,860 

3,954 

1,718 

81 

405 
269 

7 

17 

5 

120 

40 

13,253 

220 

622 

1.137 

2,556 

100 

532 

501 


Total 142,226  151.757  156,412  274,588      309,457      312,311 


Date — 
Mar.  31 
June  30 
Dec.  31 
Dec.  31 
Mar.  31 
Sept.  30 
Dec.  31 
Mar.  31 
June    30 


COMMON. 

Shares.  PerCent. 

1914 1,285,636  25.29 

1914 1,274,247  25.07 

1914 1,193,064  23.47 

1915 669,631  13.70 

1916 634,469  12.48 

1916 537,809  10.58 

1916 502.632  9.89 

1917 494,338  9.72 

1917 481,342  9.45 


Date — 
Mar.  31 
June 
Dec. 
Dec. 
Mar. 
Sept. 
Dec. 
Mar. 
June 


PREFERRED. 

Shares.  PerCent. 


30 
31 
31 
31 
30 
31 
31 
30 


1914 312,311 

1914 312,832 

1914 309,457 

1915 274,588 

1916 262,091 

1916 171.096 

1916 156.412 

1917 151.757 

1917 142,226 


8.67 
8.68 
8.59 
7.62 
7.27 
4.75 
4.34 
4.21 
3.94 


GOVERNMENT  AGENTS  DISCOVER  PLOTS  TO  HINDER 
GREAT  LAKES  SHIPPING. 

The  existence  of  a  conspiracy  to  destroy  or  hinder  shipping 
on  the  Great  Lakes  and  thereby  delay  organization  of 
American  armies  and  check  the  flow  of  food  and  munitions 
material  from  the  Western  States  to  the  Atlantic  Coast,  is 
said  to  have  been  disclosed  as  a  result  of  secret  investigation 
by  Government  agents.  Press  dispatches  from  Washington 
on  July  2  announcing  this  said: 

No  conspirators  have  been  captured  and  the  identity  of  none  has  been 
made  public,  but  it  was  learned  to-day  that  the  State,  Navy  and  Justice 
departments  are  co-operating  to  bring  the  offenders  to  punishment,  and 
that  the  Canadian  Government  probably  will  be  called  upon  to  help. 

This  plot,  engineered  by  Germans  assisted  by  sympathizing  American 
citizens,  is  beUeved  to  have  been  responsible  for  the  succession  of  "acci- 
dents" tolLake  shipping,  especially  in  the  neighborhood  of  the  Sault  Ste. 
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Marie  Canal,  which  began  about  a  month  ago.  The  steamers  Saxonia  and 
Pentecost  Mitchell  were  sunk  at  the  mouth  of  the  Soo  River  with  the 
evident  Intention  of  blocking  the  channel.  Then  there  was  the  sinlcing 
of  the  steamer  Venetian  Maid  in  the  Detroit  River,  with  the  loss  of  one  life, 
and  later  came  an  attempt  to  dynamite  the  steamer  Machinac.  The 
Kasaga  II  was  blown  up  and  burned  and  the  Jay  Dee  III  and  the  Niagara 
had  their  machinery  wrecked. 

All  of  these  vessels  had  been  or  were  about  to  be  taken  over  by  the  Navy 
Department,  and  the  investigations  of  the  Department  of  Justice  and  the 
Navy  Department  have  tended  to  the  conclusion  that  what  were  believed 
to  have  been  accidents  were  the  acts  of  conspirators  seeking  to  hamper  the 
Government  in  the  prosecution  of  the  war. 

Just  how  much  the  Government  agents  have  learned  is  not  revealed,  but 
officials  have  concluded  that  the  public  should  know  of  the  situation  in  a 
general  way,  believing  that  publicity  may  make  the  opei-ations  of  the 
Germans  more  difficult  or  impossible. 

Co-operation  of  the  Canadian  authorities  is  needed  to  run  down  the 
criminals,  because  the  scene  of  their  activities  for  the  most  part  lies  within 
the  northern  boundary  waters,  where  fugitives  from  justice  can  often  escape 
arrest  by  crossing  the  line.  To  avoid  the  delays  incident  to  the  employ- 
ment of  the  usual  means  of  laying  hold  of  fugitives  from  justice  by  the  tedi- 
ous process  of  extradition,  it  is  probable  that  by  agreement  between  the 
American  and  Canadian  Governments  law  officers  on  either  side  will  be 
authorized  to  follow  their  quarry  across  the  international  hne. 

The  official  investigation  has  made  it  certain  that  some  of  the  acts  of 
sabotage  committed  upon  American  shipping  and  misplacement  of  channel 
buoys  and  tampering  with  canal  locks  have  been  done  by  persons  who 
found  refuge  when  pm-sued  behind  the  numerous  islands  and  in  the  narrow 
waterways  on  the  Canadian  side  of  the  boundary. 


RESIGNATIONS     OF     MINISTERIAL     OFFICERS     IN 

GERMANY. 

A  crisis  in  the  affairs  of  the  German  Government  seemingly 
reached  an  acute  stage. this  week.  From  what  information, 
necessarily  of  an  unofficial  nature,  has  come  through  cables, 
it  was  indicated  on  the  11th  inst.  that  Foreign  Minister 
Zimmermann  and  Vice-Chancellor  Helfferich  had  resigned, 
that  Maximilian  Harden's  publication,  "Die  Zukunft,"  had 
been  suppressed  for  the  remainder  of  the  war — this  according 
to  the  Berlin  "Tageblatt," — that  Herr  Harden  had  been 
"mobilized"  under  the  Auxiliary  Civil  Service  law  and 
would  be  employed  as  a  military  clerk.  Added  to  these 
have  come  reports  later  in  the  week  that  the  entire  German 
Cabinet  with  Imperial  Chancellor  von  Bethmann-Hollweg 
would  resign.  These  reports,  which  came  from  Amsterdam 
on  the  12th  inst.,  were  coupled  with  the  statement  that  the 
main  committee  of  the  Reichstag  had  refused  to  vote  a  war 
credit  unless  the  Government  declared  its  policy  regarding 
peace  and  reform,  which,  reports  had  it,  the  Government 
declined  to  do.  Press  dispatches  last  night  stated  that 
official  advices  had  reached  Washington  announcing  the 
resignation  of  the  Chancellor  and  the  Cabinet.  The  Amster- 
dam dispatches  last  night  said  that  the  Chancellorship  had 
been  offered  to  Count  von  Hertling,  the  Bavarian  Premier, 
who  refused  it,  pleading  advanced  age  and  ill-health.  The 
"Vossische  Zeitung"  and  "Lokal  Anzeiger,"  both  of  Berlin, 
are  said  to  agree  in  stating  that  the  Chancellor  resigned  owing 
to  a  letter  from  the  Centre  or  Clerical  Party  declaring  that 
the  conclusion  of  a  peace  would  be  rendered  more  difficult  if 
he   retained   his    office. 

A  telegram  from  Berlin  to  Berne  on  the  12th  stated  that  it 
was  the  intervention  of  the  Crown  Prince  that  caused  the 
Chancellor  to  tender  his  resignation  .  An  official  communica- 
tion issued  in  Berlin  on  the  12th  said  Emperor  William 
expressed  the  opinion  that  the  political  and  constitutional 
reforms  demanded  by  the  Reichstag  are  such  that  they 
concern  not  merely  himself,  but  his  successor,  inasmuch  as 
they  would  be  permanent.  For  this  reason  the  Emperor 
summoned  the  Crown  Prince  to  attend  one  or  more  Crown 
Councils,  at  which  final  decision  regarding  the  extent  to 
which  the  Crown  and  the  Government  would  make  conces- 
sions to  the  Reichstag  will  be  reached. 

The  text  of  the  following  decree  for  franchise  reforms, 
directed  to  the  President  of  the  State  Ministry  by  Emperor 
WiUiam,  was  made  public  here  late  yesterday: 

Upon  the  report  of  my  State  Ministry,  made  to  me  in  obedience  to  my 
decree  of  April  7  of  the  current  year,  I  herewith  decide  to  order  a  supple- 
ment to  the  same,  that  the  draft  of  the  bill  dealing  with  the  alteration  of 
the  electoral  law  for  the  House  of  Deputies,  which  is  to  be  submitted  to 
the  Diet  of  the  Monarchy  for  decision,  is  to  be  drawn  upon  the  basis  of 
equal  franchise. 

The  bill  is  to  be  submitted  in  any  case  early  enough  that  the  next  elec- 
tions may  take  place  according  to  the  new  franchise.  I  charge  you  to  make 
all  necessary  arrangements  for  this  uprpose. 

(Signed)  WILLIAM. 
(Countersigned)  BETHMANN-HOLLWEG. 

According  to  Copenhagen  advices  yesterday,  the  Berlin 
"Lokal  Anzeiger"  says  a  communication  from  the  Austro- 
Hungarian  Government  has  been  received  in  Berlin  declaring 
that  Dr.  von  Bethmann-HoUweg's  continuance  in  office  as 
Chancellor  is  of  importance,  and  his  retirement  possibly  a 
fatal  mistake. 

"Die  Zukunft,"  suppressed  this  week,  had  previously 
been    temporarily    suppressed    on    JiUy    6    because    of  its 


criticism  of  the  "Norddeutsche  Allgemeine  Zeitung's" 
statement  on  the  Grimm-Hoffmann  affair  which  resulted 
in  the  resignation  of  Dr.  Hoffmann  as  a  Swiss  Federal 
Councillor,  and  the  expulsion  of  Robert  Grimm,  the  Swiss 
International  Socialist,  from  Russia,  after  the  exposm-e 
of  the  recent  peace  manoeuvre.  "Die  Zukunft"  ridiculed 
the  newspaper's  humanitarian  pose,  and  said  the  aims  of 
Germany's  enemies  were,  among  other  things,  the  creation 
of  a  situation  which  would  remove  the  decision  of  peace  or 
war  from  the  will  of  one  mortal  and  place  it  in  the  hands  of 
the  community. 

The  resignations  of  the  Vice-Ghancellor  and  Foreign 
Minister  were  accepted  at  a  session  of  the  Crown  Council 
on  the  9th  inst.  which  lasted  until  1  a.  m.  on  the  10th,  ac- 
cording to  a  Berlin  telegram  to  Amsterdam,  in  which  it  was 
stated  that  the  Imperial  Chancellor  had  decided  to  offer 
the  vacant  Ministerial  port  folios  to  leaders  of  the  Reich- 
stag and  Prussian  diets.  It  was  fiu-ther  stated  that  "an 
Imperial  Ministry  of  Labor  will  be  created  under  the  So- 
cialists Herbert  (?)  or  David."  Concerning  the  Imperial 
Chancellor,  the  "Tageblatt"  is  said  to  have  stated  that 
the  Crown  Council  developed  an  almost  irreconcilable 
difference  of  opinion  between  the  Chancellor  and  the  ma- 
jority of  the  Prussian  Ministei's  on  questions  of  internal 
political  reforms.  The  incidents  of  the  week  followed 
the  reconvening  of  the  War  Committee  of  the  Reichstag 
on  the  6th  inst.  The  opening  session  was  marked  by  a 
speech  by  the  President,  who  said  that  the  war  continued 
to  rage  and  remarked  upon  what  a  "shocking  amount 
of  misery  and  distress  would  "be  spared  the  world  if  Ger- 
many's enemies  had  agreed  to  the  magnanimous  peace 
offer  of  Emperor  William  and  his  allies  to  find  a  peace  which 
would  preserve  the  honor  and  the  interests  of  all  nations. 
The  Reichstag's  President,  an  Amsterdam  dispatch  added, 
declared  that  the  war  aims  of  Germany's  enemies  meant 
the  disruption  and  destruction  of  Germany  and  her  AUies, 
but  that  against  this  existed  the  unanimous  duty  to  resist 
with  all  their  power  and  defend  Germany's  future,  cost  what 
it  might.  At  Sunday's  audience  (the  8th)  the  Emperor 
is  said  to  have  expressed  confidence  in  the  Imperial  Chan- 
cellor and  approved  the  latter's  course  on  the  7th  in  op- 
posing the  Reichstag  demand  to  commit  Germany  to  peace 
without  annexations  or  indemnities.  The  Chancellor  in 
his  speech  to  the  Reichstag  this  week  was  reported  by  the 
Berlin  newspapers,  it  was  learned  through  cable  advices 
from  Berne,   Switzerland,    to  have   said: 

I  repeat  that  the  formula  ofpeace  without  annexations  is  imacceptable  to 
us.     We  cannot  declare  our  terms  of  peace.     We  must  fight  and  conquer. 

According  to  the  summary  of  the  Chancellor's  speech, 
published  in  the  "Lokal  Anzeiger,"  he  said: 

We  must  continue  the  war  with  our  whole  energies.  I  do  not  deny  that 
we  have  great  difficulties  to  overcome,  but  so  have  our  enemies.  We  shall 
see  whether  their  difficulties  or  ours  are  greater. 

I  am  sure  we  can  win  if  we  hold  out.- 

Nothing  was  further  from  my  intention  than  to  cling  to  my  post,  but 
now  it  is  a  question  of  protecting  the  Fatherland  from  injury,  and  for  this 
reason  I  consider  it  necessary  to  retain -my  post. 

The  Chancellor  is  also  said  to  have  made  a  strong  attack 
on  Mathias  Erzberger,  leader  of  the  Catholic  Centre,  who 
assailed  the  Pan-Germans  in  his  address  before  the  Main 
Committee  on  July  7  and  advocated  peace  without  annexa- 
tions or  indemnities.  Dr.  von  Bethmann  HoUweg  asserted 
that  Erzberger's  attitude   was  unpatriotic. 

From  London  on  the  9th  it  was  announced  that  a  Berlin 
dispatch  to  the  Hamburg  "Fremdenblatt"  stated  that  the 
entire  Clerical  Party  in  the  Reichstag,  with  the  exception  of 
three  members,  voted  on  the  7th  to  support  the  stand  taken 
by  Erzberger. 

In  the  Berlin  dispatches  of  the  7th  the  Erzberger  speech 
was  referred  to  as  follows: 

Mathias  Erzberger,  a  prominent  representative  of  the  Clerical  Centre, 
made  a  sensational  speech  in  the  secret  session  of  the  committee,  attacking 
the  Admu-alty  and  Pan-Germans  as  the  great  obstacles  to  peace  and  ad- 
vocating peace  without  annexations  or  indemnities  and  the  introduction 
of  Parliamentarianism.  Herr  Erzberger,  however,  did  not  speak  in  behalf 
of  his  party,  which  would  have  meant  that  the  Imperial  Chancellor,  Dr. 
von  Bethmann  Hollweg,  faced  a  hostile  majority  in  the  Parliament,  and  Dr. 
I'eter  Spahn,  President  of  the  Clerical  Party  and  its  floor  leader,  hastened 
to  declare  that  the  party  as  yet  had  taken  no  decision  on  the  subjects  raised 
in.  Herr  Erzberger's  speech. 

Chancellor  von  Bethmann  Hollweg  the  following  day  could  therefore 
venture  a  flat  refusal  to  commit  himself  to  the  program  of  peace  without 
annexations  or  indemnities  and  to  ambiguous  declarations  on  the  internal 
reform  policy. 

The  summoning  of  the  Crown  Council  by  the  Emperor 
was  in  itself  a  momentous  incident.  An  Exchange  Tele- 
graph dispatch  in  referring  to  the  fact  that  the  German  pub- 
lic was  uneasy  regarding  the  absence  of  news  as  to  the 
decisions  of  the  Crown  Council  which  the  Emperor  held  on 
the  9th,  added  that  "Only  in  times  of  greatest  stress  are 
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such  meetings  held."  Other  advices  from  the  same  source 
stated  that  the  meeting  of  the  Crown  Council  on  the  9th 
lasted  three  hours,  being  one  of  the  longest  on  record  since 
July  1914,  when  Emperor  William  signed  the  mobilization 
order  that  preceded  the  declaration  of  war. 


Concerning  the  comments  of  Maximilian  Harden  on 
Peace,  as  set  out  in  his  "Die  Zukunft,"  the  New  York 
"Times"  in  a  special  cable  on  July  1  printed  the  following: 

A  dispatch  to  '"Tho  Chronicle"  from  Amsterdam  says  that  in  the  latest 
number  of  "Die  Zuliunft"  Maximilian  Harden  expressed  himself  in  an  ex- 
tremely pessimistic  tone  with  regard  to  the  general  situation,  especially 
concerning  Russia.     He  writes: 

"Only  a  miracle  can  bestow  an  early  peace  upon  us.  Either  our  enemies 
must  be  smashed  up  or  Germany's  aspirations  must  find  unity  with  those 
of  a  majority  of  the  world.  Only  the  second  miracle  can  be  accomplished 
by  human   strength. 

"The  goal  of  our  enemies  is  democracy  and  independence  for  every  race 
ripe  for  freedom,  a  real  and  not  sham  reduction  of  armaments,  and  a  court 
of  justice  before  which  all  who  are  suspected  of  being  responsible  in  greater 
or  less  degree  for  the  outbreak  of  war  must  present  themselves.  They 
aim  at  a  condition  which  will  give  weapons  to  right  against  the  arrogance 
of  force,  a  state  of  affairs  which  will  threaten  with  peril  any  enterprise  of 
attack,  and  whicii  will  remove  from  one  mortal  man  the  decision  whether 
peace  shall  prevail  or  war  shall  come,  and  deprive  him  of  the  power  to  im- 
pose that  decision  on  the  people.  They  aim  at  preserving  the  prerogatives 
of  all  countries  as  jealously  as  socialism,  already  recognized  by  the  State, 
protects  the  prerogatives  of  individuals. 

"If  Germany  sees  blazing  over  that  goal  the  great  celestial  sign  of  the 
times,  then  peace  is  reachable  to-morrow.  Over  all  other  questions  agree- 
ment will  be  achieved  easily,  but  if  that  condition  of  things  for  which  mil- 
lions of  people  sigh,  appears  to  her  to  be  ignominious,  then  she  must  fight 
on  until  one  group  conquers,  and  the  other  falls  in  exhaustion.  The  people 
alone  can  be  responsible  for  what  is  to  come,  but  the  spirit  of  statesman- 
ship, before  they  make  their  choice,  must  light  the  path  for  them." 


RESTRICTIONS  AFFECTING  AMERICANS  IN 
GERMANY  REMOVED. 

According  to  advices  from  Berlin,  via  London,  on  July  5, 
virtually  all  restrictions  and  regulations  to  whichAmerican 
citizens  resident  in  Germany  have  been  subjected  are  removed 
through  an  agreement  between  the  German  Foreign  Office 
and  the  military  and  police  authorities.     The  cables  state: 

The  agreement  exempts  citizens  of  the  United  States  from  reporting  to 
the  police  and  from  observing  the  hours  fixed  for  outdoor  movements. 
American  citizens  hereafter  will  be  permitted  to  travel  about  Germany 
without  being  called  upon  to  go  through  the  laborious  and  slow-moving 
routine  attached  to  the  issuance  of  travel  permits.  The  new  agreement 
virtually  places  Americans  on  the  same  footing  as  neutrals,  only  such  per- 
sons as  may  be  under  suspicion  being  excluded  from  the  new  privileges. 


■  CROP  REPORTS  IN  GERMANY. 
4t  the  Reichstag  session  on  the  11th,  Herr  von  Batocki, 
the  Food  Controller,  according  to  cable  advices  from  Copen- 
hagen based  on  Berlin  newspaper  reports,  declared  that  the 
fruit  and  vegetable  harvest  was  far  below  the  average. 
The  outlook  for  grain  production  was  characterized  as  being 
"as  good  as  in  1915,"  which  was  a  year  of  great  drought  and 
a  miserable  grain  harvest  and  potato  crop.  The  yield,  the 
Controller  said,  would  be  "surely  better  than  the  serious 
crop  failure  of  1916."  Herr  von  Batocki  is  said  to  have  ex- 
pressed the  hope  that  late  vegetables  would  show  an  improve- 
ment. The  report  which  the  semi-official  Wolff  Bureau 
telegraphed  to  the  provincial  press  converts  the  Controller's 
"good  as  1915"  into  an  unqualified  "good." 


SEPARATE  GOVERNMENTS  OF  GREECE  UNITED. 

The  Provisional  Government  of  Greece,  which  was  estab- 
lished at  Saloniki  nine  months  ago  by  Premier  Venizelos  and 
his  followers,  was  merged  on  June  30  into  the  legal  Govern- 
ment of  United  Greece.  The  officials  of  the  Provisional  Gov- 
ernment have  left  Saloniki  for  Athens.  Saloniki,  it  is 
stated,  thus  returns  to  normal  conditions.  It  was  also  made 
known  on  June  30  that  Greek  steamship  companies  had  an- 
nounced the  resumption  of  service  between  Saloniki  and 
other  Greek  ports.  On  the  1st  inst.  it  was  announced  that 
an  agreement  had  been  reached  whereby  the  French  will 
return  to  Greece  the  vessels  of  the  Greek  light  flotilla  stationed 
at  Salamis,  ten  miles  west  of  Athens. 


Following  the  re3ignation  on  June  25  of  the  Greek  Cabinet, 
headed  by  Alexander  Zaimis,  the  new  Greek  Ministry,  headed 
by  Eleutherios  Venizelos,  took  the  oath  of  office  on  June  27. 
M .  Zaimis ,  whom  M .  Venizelos  succeeds ,  was  appointed  Prime 
Minister  by  King  Constantine  I  shortly  before  the  latter's  ab- 
dication on  June  12.  With  the  resignation  of  M.  Zaimis,  ad- 
vices were  conveyed  by  King  Alexander  to  M .  Jonnart ,  the 
High  Commissioner  representing  France,  Great  Britain  and 
Russia,  that  Premier  Venizelos  would  be  asked  to  form  a  new 
Cabinet .  It  is  stated  that  the  resignation  of  Premier  Zaimis  was 
occasioned  by  his  decision  that  he  could  not  assume  responsi- 
bility for  convocation  of  the  Parliament  of  May  31 1915,  which 


King  Constantine  dissolved.  M.  Jonnart,  Diplomatic  Rep- 
resentative of  the  Allies,  demanded  the  assembling  of  this 
Parliament,  in  which  M.  Venizelos  had  a  majority.  In 
resigning,  M.  Zaimis,  is  said  to  have  announced  that  King 
Alexander  was  willing  to  comply  with  all  the  demands  of  the 
Entente.  M.  Venizelos  arrived  at  Athens  on  June  26. 
The  new  Ministry  is  made  up  as  follows: 

Premier  and  Minister  of  War — M.  Venizelos. 
Minister  of  the  Interior — M.  Repoulies. 
Minister  of  .Justice — M.   Tsirimokos. 
Minister  of  Foreign  Affairs — M.  I'olitis. 
Minister  of  Marine — Admiral  P.  CoundouriotLs. 
Minister  of  Finance — M.  Michsalacopoudos. 
Minister  of  Agriculture — M.  Negropontes. 
Minister  of  Communications — M.  Papanastasion. 
Minister  of  Education — M.  Dingas. 
Minister  of  Food  Supplies — M.  Embirkos. 
Minister  of  Relief  for  Refugees — M.  Simos. 

It  is  stated  that  liberty  of  opinion  will  be  a  cardinal  prin- 
ciple of  the  new  Government  of  Premier  Venizelos.  Offi- 
cials opposed  to  the  Premier  and  who  have  observed  a  pas- 
sive attitude  and  fulfilled  their  duties  will  retain  their  posi- 
tions. Officials,  however,  who  have  interfered  in  party  pol- 
itics and  have  taken  advantage  of  their  positions  to  further 
the  anti-Liberal  cause,  will  be  dismissed  and  prosecuted. 
Criminal  prosecutions  will  be  instituted  against  the  persons 
responsible  for  the  events  of  last  December,  when  Greek 
troops  fired  on  a  French  landing  party  in  Athens.  Even 
Cabinet  Ministers  will  not  be  immune.  Proceedings  also 
will  be  taken  against  Cabinet  Ministers  and  officials  hold- 
ing office  since  February,  1915,  who  violated  the  constitu- 
tion. 

Premier  Venizelos,  in  his  speech  to  the  Crown  after  taking 
the  oath  of  office  on  June  29,  said  that  the  place  of  Greece 
was  beside  democracy.  The  nation  was  struggling  for  free- 
dom of  the  world  against  the  two  Central  Powers  with  whom 
Greece's  hereditary  enemies  were  allied.     He  added: 

We  realize  that  unless  we  drive  the  Bulgarians  from  Eastern  Macedonia 
that  part  of  Greek  territory  will  always  be  exposed  to  great  danger.  Bo- 
fore,  however,  thinking  of  mobilizing  that  part  of  Greece  which  has  not 
shared  in  our  movement,  we  must  vitalize  its  milit?.ry  organization,  which 
has  fallen  into  such  decay,  and  bring  about  a  fusion  of  the  two  armies.  In 
brotherly  co-operation,  therefore,  we  shall  now  call  out  the  untrained  classes 
of  1916  and  1917. 


An  Athens  dispatch  on  June  29  announced  that  the  Greek 
Government  had  broken  diplomatic  relations  with  Germany, 
Austria-Hungary,  Bulgaria  and  Turke3^  Though  Avar  had 
not  yet  been  declared,  the  Greek  Government,  it  was  said, 
considers  that  a  state  of  war  exists.  The  rupture  of  diplo- 
matic relations  between  Greece  and  Austria-Hungary  was 
preceded  by  a  statement  which  the  Greek  Minister  at  Vienna 
handed  the  Foreign   Office  on  Jime  30,  which  read: 

Now  that  unity  has  been  restored  between  the  two  parties  which  have 
hitherto  divided  Greece  into  two  camps,  and  the  Greek  troops  are 
fighting  on  the  Macedonian  front,  the  Government  of  Greece  sees  itself 
obliged  to  break  diplomatic  relations  with  Austria-Hunga^J^  The  Minis- 
ter then  asked  for  his  passports.  He  said  the  Greek  interests  would  be 
entrusted  to  the  Dutch  Legation. 

A  report  from  Amsterdam  quotes  the  "North  German 
Gazette"  as  saying  that  the  Greek  Charge  d'Affaires  at 
Berlin  handed  the  German  Government  a  statement  similar 
to  that  delivered  to  the  Austrian  Government  at  Vienna, 
notifying  the  Foreign  Office  that  Greece  felt  herself  obliged 
to  break  diplomatic  relations  with  Germany . 

An  .Amsterdam  dispatch  of  June  25,  stated  that  according 
to  the  Berlin  "Lokal  Anzeiger",  ex-King  Constantine,  who 
recently  arrived  at  Lugano,  Switzerland,  has  bought  the 
Chateau  Chartreuse,  near  Thun,  Switzerland,  belonging  to 
the  German  Baron  von  Gedlitz. 


According  to  plans  outlined  by  Charles  C.  A.  Jonnart,  the 
High  Commissioner  in  Greece  representing  the  Allies,  the 
Greek  Army  is  to  be  increased  from  three  to  ten  diAdsions 
(approximately  200,000  men)  the  recruiting  and  complete 
equipment  of  which  will  be  finished  within  four  months. 
In  an  interview  with  The  Associated  Press  at  Rome  on  the 
11th  inst.  M.  Jonnart  gave  an  outline  of  the  proposed  con- 
structive measm-es  and  the  part  which  the  United  States 
would  have  in  reconstruction  of  Greece  on  a  strong  basis. 
The  press  dispatches  report  him  as  saying: 

Now  that  the  transition  from  the  old  regime  is  accomplished  we  shall 
proceed  at  once  to  the  important  week  of  reconstruction.  One  of  the  first 
measures  in  that  direction  will  be  complete  reorganization  of  the  Greek 
army  so  as  to  make  it  worthy  of  the  country  and  a  real  factor  in  the  situat- 
tion. 

It  is  proposed  to  Increase  the  present  strength  of  the  army,  amounting 
to  three  divisions,  to  ten  divisions.  M .  Venizelos  and  our  military  advisers 
are  confident  that  this  increase  and  the  complete  equipment  of  the  army 
can  be  carried  out  so  as  to  place  a  full  force  of  men  in  the  Greek  divisions  in 
the  next  four  months. 

Concerning  recruiting,  there  can  be  no  doubt.  This  will  remain  wholly 
with  M.  Venizelos  and  the  Greeks.  In  the  matter  of  munitions,  heavy 
artillery  and  other  supplies  and  equipment  the  co-operation  of  France  and 
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Great  Britain  will  be  required.  Our  military  advisers  who  accompany  me 
have  exact  details  in  regard  to  just  what  this  equipment  must  be  in  order 
to  make  the  new  Greek  divisions  thoroughly  effective,  and  I  am  confident 
this  branch  of  the  reconstructive  work  will  be  carried  out  rapidly.  The 
army  is  being  reorganized  on  a  most  efficient  basis. 

After  being  torn  by  internal  dissensions  for  the  last  two  years,  Greece 
finds  her  financial  resources  sadly  depleted,  and  she  needs  and  expects 
friendly  co-operation  and  assistance  of  those  great  Powers  which  wish  to 
see  the  smaller  nations  placed  on  a  fu-m  and  enduring  foundation. 

Great  Britain  and  France  may  be  depended  on  for  the  army  reorganiza- 
tion, and  in  the  same  way  we  shall  hope  to  have  the  powerful  assistance  of 
the  United  States  in  realizing  effective  reorganization  of  the  civil  branch^ 
America's  co-operation  will  be  a  most  precious  factor. 

M.  Jonnart  next  outlined  important  constitutional  and  parliamentary 
reforms  which  it  is  proposed  to  carry  out. 

"The  constitutional  reforms  have  now  been  actually  drawn  up,"  he  said. 
"The  constitution  will  settle  the  question  concerning  the  abdication  of  the 
former  King  and  his  eldest  son  and  the  succession  of  Alexander  by  making 
it  clear  and  specific  that  this  abdication  and  succession  were  effective  and 
permanent." 

M.  Jonnart  was  to  proceed  from  Rome  to  Paris,  where  he 
will  lay  before  the  representatives  of  the  Allied  Powers  at 
their  forthcoming  conference  the  results  of  his  work  in  Greece. 


FRENCH  EMBARGO  ON  SILK. 
A  cable  from  the  American  Consul-General   at  Paris  an- 
nouncing  the   prohibition   of   silk   exports   by   the   French 
Government  was  printed  as  follows  in  the  Official  Bulletin 
of  July  2;  we  quote  it  below: 

Decree  of  June  22,  published  to-day,  prohibits  export,  &c.,  from  to-day 
aU  kinds  of  silk  and  silk  goods  made  up  or  not.  The  decree  is  subject  to 
usual   exceptions.       


RETURN  TO  FRANCE  OF  ITALIAN  AIISSION  TO 
UNITED  STATES. 

The  announcement  of  the  arrival  in  France  of  the  Prince 
of  Udine  and  other  members  of  the  Italian  Mission  to  the 
United  States  was  made  known  in  cables  from  Paris  on 
July  11.  The  party,  which  arrived  in  the  United  States  in 
May,  left  this  country  secretly  on  June  30.  News  of  their 
movements  had  been  guarded  by  Government  officials  and 
the  newspapers  to  insure  the  party's  protection  against 
enemy  plotters  in  this  country  or  undersea  boats  on  the 
Atlantic.  Similar  precautions  were  taken  for  the  British 
and  French  Missions. 

William  Marconi  is  the  only  member  of  the  Mission  re- 
maining in  this  country.  He  expects  to  spend  several  weeks 
in  New  York  attending  to  needs  of  the  Italian  Government 
and  private  business.  A  number  of  Mission  attaches  also 
were  left  behind  to  carry  out  details  of  the  co-operative  war 
program  between  Italy  and  the  United  States.  The  Italian 
Mission  made  a  tour  of  several  American  cities  while  in  the 
United  States,  including  New  York,  and  during  its  stay  here 
worked  out  plans  by  which  the  United  States  will  supply 
food,  iron  and  coal  to  Italy,  and  made  arrangements  for 
conserving  ocean  tonnage. 

In  stating  to  a  representative  of  the  "France  de  Bor- 
deaux" that  the  visit  of  his  mission  to  the  United  States  had 
been  an  entire  success,  the  Prince  of  Udine  added: 

I  am  m  a  hurry  to  resume  command  of  my  torpedo  boat  destroyer,  but 
I  am  glad  to  have  been  Intrusted  with  the  mission  of  carrying  to  the  Amer- 
ican people  the  homage  of  Italy,  as  Marshal  Joffre  and  M.  Viviani  carried 
that  of  France.  Heart-to-heart  talks  amon^  the  Allies  are  necessary. 
There  is  no  other  way  of  collaborating  for  common'  victory.  Our  un- 
forgettable reception  from  the  Americans  is  a  symbol  of  the  resolution  that 
unites  the  Allied  peoples. 


AIIIERICAN  AMBASSADOR  TO  TURKEY  ABRAM  I. 
ELKUS  ARRIVES  IN  NEW  YORK. 
Abram  I.  Elkus,  American  Ambassador  to  Turkey,  who 
left  Constantinople  following  the  severing  on  April  20  of 
diplomatic  relations  between  the  United  States  and  Turkey, 
arrived  in  this  city  on  July  4,  accompanied  by  his  family  and 
several  members  of  his  staff.  Ambassador  Elkus  did  not 
leave  Constantinople  for  Switzerland  until  Alay  29,  since  he 
was  seriously  ill  with  typhus  fever.  On  departing  the  Am- 
bassador and  his  party  were  accorded  every  courtesy.  Dis- 
patches to  Washington  (via  Stockholm)  at  the  time  stated 
that  representatives  of  the  Sultan,  the  Grand  Vizier  and  the 
Ministers  of  Finance  and  Foreign  Affairs  said  farewell  at  the 
railroad  station,  while  a  representative  of  the  Minister  of 
Foreign  Affairs  accompanied  the  party  to  the  frontier.  A 
special  cable  dispatch  to  the  New  York  "Times"  from  Geneva 
on  June  3  stated  that  the  Ambassador  and  his  party  had 
arrived  there  on  that  day,  and  that  Mr.  Elkus  was  robbed  at 
Vienna  of  his  dispatch  box  containing  his  diplomatic  docu- 
ments and  passports.  The  dispatch  further  stated  that 
the  Ambassador  and  his  party  were  permitted  to  cross  the 
Swiss  frontier  without  passports  by  a  special  Government 
order.  Upon  his  arrival  in  this  country  on  the  4th  inst., 
Mr.  Elkus  was  asked  about  the  report  sent  from  Berlin 
that  the  Ambassador  had  offered  the  Austrian  Government, 


on  the  part  of  the  United  States,  a  loan  of  $2,000,000,000  if 
Austria  would  withdraw  from  the  war,  and  that  the  offer  had 
been  decline4.  In  answer  he  said:  "This  is  the  first  time 
I  have  heard  of  any  such  proposal  and  there  is  not  a  word 
of  truth  in  it." 

Ambassador  Elkus  was  formally  greeted  by  Mayor  Mitchel 
and  a  committee  of  citizens,  headed  by  George  W.  Wicker- 
sham,  on  July  5.  A  detail  of  mounted  police  assembled  at 
Mr.  Elkus's  law  office  at  111  Broadway,  and  with  members 
of  the  Mayor's  reception  committee,  escorted  Mr.  Elkus 
to  the  City  Hall.  There  he  was  greeted  by  the  Mayor,  who 
on  behalf  of  the  Ambassador's  fellow  citizens  complimented 
him  on  his  distinguished  service  while  in  Turkey  and  on  his 
recovery  from  his  illness.  Mr.  Wickersham,  as  head  of  the 
reception  committee,  also  made  a  few  remarks  of  welcome. 
In  reply  to  the  welcome  from  the  Mayor  and  Mr.  Wicker- 
sham, Mr.  Elkus  said  in  part: 

I  suppose  you  would  like  to  hear  something  about  Turkey,  the  land  to 
which  I  was  accredited,  and  of  the  events  which  occurred  there.  Under 
diplomatic  usage  I  am  prohibited,  of  com-se,  from  speaking  as  freely  as  I 
might  elect  to  do  of  things  and  events  there.  My  life  was  a  busy  one.  I 
represented  the  interests  of  ten  different  countries,  beginning  with  Great 
Britain  and  ending  with  Montenegro.  When  a  British  subject  was  not  in 
trouble  m  any  one  day  there  usually  was  to  be  found  some  innocent  Al- 
banian or  Montenegrin  pleading  for  the  assistance  of  the  American  Gov- 
ernment, and  I  can  truthfully  say  that  that  was  never  refused. 

America  and  Americans  are  much  appreciated  and  much  prized  in  that 
country  because  of  the  great  generosity  shown  by  the  American  people  in 
feeding  and  succoring  the  poor  and  the  sick  regardless  of  race  or  creed.  As 
a  large  part  of  the  money  sent  to  Turkey  came  through  me  and  most  of  it 
was  expended  with  my  advice  or  assistance,  it  is  not  Inopportune  to  say  a 
word  as  to  how  this  was  expended.  Money  was  given  to  many  poor 
people  in  the  shape  of  a  daily  allowance,  but  this  was  found  inadequate, 
and  to  meet  the  situation  a  number  of  soup  kitchens  were  established 
throughout  not  only  Constantinople  but  other  parts  of  the  Empire.  These 
met  with  such  success  and  were  so  highly  prized  that  the  Turkish  Gov- 
ernment paid  American  initiative  the  tribute  of  establishing  soup  kitchens 
itself.  Whensoever  the  time  arrives  for  the  resumption  of  friendly  rela- 
tions with  Turkey  I  have  no  doubt  that  American  generosity  will  be  re- 
membered to  the  credit  of  America  and  Americans. 

Greater,  however,  than  money  or  help  has  been  the  service  rendered  the 
Turkish  people  by  those  American  men  and  women  who  dedicated  their 
lives  to  the  service  of  humanity  in  tending  to  the  sick,  irrespective'  of  race 
or  creed,  and  above  all,  did  so  much  to  build  up  the  future  of  Turkey  by 
training  those  young  people  in  American  ideas  and  American  ideals.  I 
wish  I  had  the  time  to  mention  them  by  name,  because  they  deserve  that. 
I  can  say  to  those  people  who  in  the  past  and  are  now  contributing  the 
amounts  by  which  these  institutions  have  been  and  are  maintained,  that 
there  can  be  no  greater  service  to  humanity  at  large  and  the  benefit  of 
mankind  than  by  continumg  their  support  of  those  moral  and  spiritual 
enterprises  which  have  proved  a  great  blessing  in  the  Near  East.  A  special 
word  of  praise  should  be  spoken  for  those  men  and  women  who  have,  despite 
all  entreaties  of  mine  or  the  Government's,  refused  to  desert  their  posts 
and  have  cheerfully  elected  to  face  the  hardships  which  must  endure  and 
must  ensue  upon  their  remaining  m  Turkey  now.     All  honor  to  them. 

When  I  left  this  country  about  a  year  ago  public  opinion  had  not  defi- 
nitely crystallized  as  to  whether  we  should  enter  the  war  or  not.  Then 
came  the  epoch-making  attempt  of  President  Wilson  to  establish  peace 
between  the  warring  nations,  the  echoes  of  which  stirred  the  far-distant 
Eastern  lands.  The  Teutonic  Powers  chose  to  continue  the  war.  The 
American  people  were  not  free  to  do  otherwise  than  they  elected  to  do 
under  the  high-minded  leadership  of  President  Wilson,  to  support  those 
nations  which  with  our  help  are  to  make  the  world  safe  for  democracy. 
I  return  to  my  native  land  and  find  a  imited  nation,  one  and  indivisible 
in  its  purpose  to  see  the  war  through  to  the  end  that  the  American  prin- 
ciples of  liberty  may  be  established  for  all  the  nations  of  the  world. 


HEAD  OF  JAPANESE  MISSION  TOU.  S.  ON  ALLIANCE 
BETWEEN  TWO  COUNTRIES. 
At  a  farewell  dinner,  given  at  Tokio  on  July  6  by  the 
American- Japan  Society,  Viscount  Kikuiro  Ishii,  head  of 
the  Japanese  Mission,  which  is  soon  to  visit  the  United 
States,  stated  that  notwithstanding  the  indefatigable  efforts 
of  the  Germans  to  bring  about  discord  between  Japan  and 
the  United  States  the  two  countries  are  now  practically 
allied,  making  common  front  against  Germany.  Eki 
Hioki,  former  Minister  to  China,  was  also  a  speaker  at  the 
dinner,  and  he  predicted  that  the  visit  of  the  Mission  would 
be  crowned  with  success.     Vscount  Ishii  in  his  address  said: 

My  mission  I  consider  is  a  military  one  in  one  respect  and  one  of  peace  in 
another — military  as  against  the  Central  European  system  of  militarism 
and  domination,  but  one  of  peace  to  be  consolidated  and  reaffirmed  as 
between  the  Pacific  Powers,  Japan  and  the  United  States. 

It  was  inopportune,  he  continued,  to  speak  of  the  official 
aspect  of  the  Mission,  but  dwelling  on  the  non-official  side 
of  it,  which  was  none  the  less  important,  he  desired  to  em- 
phasize how  the  entire  Japanese  nation  unanimously  and 
enthusiastically  welcomed  the  decision  to  send  a  mission  to 
America  as  wise,  proper,  and  eminently  useful.  Ho  was 
therefore  proud  that  part  of  his  duty  would  be  to  convey  to 
the  100,000,000  of  Americans  the  sympathy  and  good  will 
of  the  70,000,000  of  Japanese.  The  intercourse  between 
Japan  and  America  had  gradually  come  to  assume  a  more 
popular  character,  which  he  considered  a  happy  augury  of 
the  consolixiation  of  a 'genuine  friendship,  since  that  friend- 
ship no  longer  hung  perilously  on  the  uncertain  caprice  of 
individual  statesmen,  but  rested  on  the  well-understood 
mutual  interests  and  reciprocal  respect  of  the  two  nations. 
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After  tracing  the  benefits  of  the  exchanges  of  visits  between 

Americans  and  Japanese,  Viscount  Ishii,  according  to  the 

cable  accounts  of  the  dinner  received  in  the  United  States 

on  the  9th,  concluded: 

It  is  gratifying  to  think  of  one  great  benefit  with  which  the  war  has 
ah-eady  endowed  Japan  and  the  United  States.  I  moan  the  disappearance 
of  Germany  in  this  quarter  of  the  world.  Now  that  Germany,  the  uni- 
versal disturber  of  the  peace,  has  been  completely  and  once  and  for  all 
driven  out  of  her  Asiatic  bases,  there  remains  no  longer  any  longer  any  one 
who  will  venture  to  cherish  the  design  of  estranging  Japan  from  America. 
Consequently  the  Pacific  henceforth  will  have  the  noble  destiny  to  join 
the  two  groat  nations,  and  never  to  separate  them. 

Viscount  Kentaro  Kaneko,  a  member  of  the  House  of 
Peers  and  a  Privy  Councillor,  who  presided  at  the  dinner, 
emphasized  the  nobility  and  uprightness  of  the  attitude  of 
the  United  States,  which,  he  said,  was  fighting  for  the  in- 
dividual liberty,  national  freedom,  peace,  and  civilization 
of  mankind.  The  appearance  of  an  American  army  at  the 
front  was  certain  to  breathe  new  life  into  the  gallantry  and 
patriotism  of  the  Allies.  When  Germany  was  crushed  and 
the  belligerents  sat  in  a  council  of  peace,  he  believed  the 
voice  of  the  United  States  would  have  great  weight  in  de- 
termining the  terms  of  peace,  not  for  the  belligerents  only, 
but  for  the  peace  of  the  whole  world. 

"A  clear  and  good  understanding  with  the  United  States 
is  most  important  for  the  present  and  the  futm-e,"he  added. 
"This  may  be  the  reason  and  the  aim  of  Viscount  Ishii's 
mission." 

Ex-Minister  Hioki  expressed  the  opinion  that  in  addition 
to  the  questions  of  the  day,  all  questions  of  any  importance 
existing  between  the  United  States  and  Japan  would  not 
escape  either  settlement  or  discussion  while  Viscount  Ishii 
was  in  America.  The  Mission  was  a  difficult  one  because 
of  the  vastness  of  the  field  and  the  complexity  of  the  prob- 
lems to  be  handled,  he  conceded,  but  the  two  groups  would 
not  be  throwing  dust  into  each  others'  eyes.  There  would 
be  plain  dealing,  just  and  fair,  actuated  by  mutual  respect 
and  sympathy.     He  is  quoted  as  saying: 

We  can  confidently  rely  upon  the  ability  of  Viscount  Ishii  to  turn  the 
present  opportunity  to  the  best  advantage  for  both  countries,  for  no  trans- 
action which  does  not  tend  to  the  advantage  of  all  concerned  can  form  the 
basis  of  a  lasting  peace  and  friendship.  The  days  of  Machiavellian  diplo- 
macy are  over,  especially  in  the  United  States,  and  the  best  diplomacy 
to  use  with  such  an  eminent  personality  as  President  Wilson  will  be  to 
bring  the  forces  of  truthfulness  and  sincerity  to  bear  upon  the  situation. 

The  conviction  that  the  entrance  of  the  United  States 
into  the  war  with  unshakable  determination  to  defeat  Ger- 
many by  employing  all  her  force  would  greatly  contribute 
to  the  realization  of  the  goal  sought  by  all  Entente  Allies  was 
expressed  by  Foreign  Minister  Viscount  Ichiro  Motono  in  an 
address  to  the  Japanese  Diet  on  June  27.  He  rejoiced  that 
Japan  and  the  United  States  are  now  closely  collaborating 
against  common  enemies.  Their  cordial  relations  have  an 
increasing  tendency  to  become  further  cemented  in  mutually 
and  sicerely  uniting  all  efforts.     He  said: 

We  cannot  foresee  when  the  end  of  the  struggle  whiich  has  ravaged  the 
world  for  three  years  will  come,  and  I  do  not  believe  all  difficulties  will  be 
finished  with  tliis  war.  I  can  even  affirm  that  the  greatest  difficulties 
will  begin  with  the  end  of  the  war.  Then  we  will  need  all  our  force  and  all 
oirr  energy  to  establish  a  durable  peace  in  the  world  and  defend  our  rights 
and  interests.  , 

Viscount  Motono,  it  is  said,  did  not  refer  to  the  recent 
American  note  to  China,  but  he  dealt  with  China's  attitude 
toward  the  war  which,  for  Japan,  "possessed  very  great 
importance."  China,  continued  the  Foreign  Minister,  had 
requested  Japan's  advice  regarding  America's  invitation  that 
she  break  relations  with  Germany  and  Japan  had  counselled 
China  to  accept  the  invitation  in  China's  own  interest. 
Judged  from  the  Japanese  standpoint,  the  step  was  de- 
sirable, he  added,  because  it  was  incontestable  that  Germany 
was  pursuing  dangerous  machinations  against  Japan  and 
her  allies.  Viscount  Motono  regretted  that  internal  dis- 
sension had  prevented  China's  formally  entering  the  war, 
but  he  hoped  she  would  decide  for  war  and  thus  remove  the 
German  danger  in  the  Far  East,  ally  herself  with  the  defense 
of  the  rights  of  humanity  and  win  the  world's  sympathy. 
Referring  to  Russia,  Viscount  Motono  said  Japan  desired 
increasingly  friendly  relations  with  Russia  and  was  con- 
vinced the  relations  between  the  two  nations  would  so  be- 
come. 

Premier  Terauchi  in  his  address  emphasized  Japan's  sin- 
cere gratification  at  America's  entry  into  the  war  and  voiced 
his  regret  that  the  settlement  of  the  factional  trouble  in 
China  had  not  been  effected.  Japan,  he  said,  was  closely 
watching  events  in  China,  with  which  nation  Japan's  re- 
lations were  cordial  and  intimate. 


The  creation  of  a  National  Advisory  Council  in  Japan  is 
announced.     Advices  received  here  on  July  6  from  corre- 


spondence of  the  Associated  Press  has  the  following  to  say 
in  part  regarding  the  Council: 

Belief  that  the  European  war  is  nearing  a  climax  and  Japan's  conviction 
that  she  should  carefully  examine  her  own  international  situation,  are 
thought  to  be  the  chief  reasons  for  the  recent  creation  of  a  national  awi- 
visory  council,  which  shall  be  responsible  to  the  Emperor.  It  is  an  unpre- 
cedented step  that  Japan  has  taken. 

The  new  Council  is  officially  called  the  Temporary  Diplomatic  Investi- 
gating Committee,  and  it  is  composed  of  prominent  men,  both  inside  and 
outside  the  Cabinet.  Premier  Count  Terauchi  originated  the  idea,  and  it 
received  the  sanction  of  Emperor  Yoshihito.  Count  Terauchi  is  anxious 
to  secure  national  unity,  particularly  on  questions  of  foreign  relations.  Ha 
seems  convinced  that  Japan  has  reached  a  period  of  life  when  a  sturdy, 
constructive  policy  should  be  rigidly  adhered  to  in  the  interest  of  national 
progress.  As  a  means  to  this  end  he  seeks  the  support  of  the  elements  in 
the  Diet  who  are  opposed  to  his  administration. 

His  attempt  to  enlist  the  principal  opposition  party  in  his  new  commis- 
sion failed  completely.  Viscount  Takaaki  Kato,  the  leader  of  the  Con- 
stitutional party,  which  was  defeated  at  the  last  elections,  declined  the 
offer  of  a  place  in  the  new  Council.  He  said  that  the  proposed  advisory 
board  was  in  the  nature  of  a  super-cabinet,  and  was  against  the  principle 
of  a  responsible  ministry  and  submitted  that  the  opinion  of  the  nation 
could  be  better  gleaned  by  forming  a  national  coalition  ministry. 

Takshi  Hara,  the  President  of  the  Seiyukai  party,  wluch  is  supporting 
the  Terauchi  Cabinet,  accepted  membership  in  the  Council,  as  did  also 
Takeshi  Inukai,  the  leader  of  the  Kokuminto,  or  Nationalist  party. 

In  addition  to  these  men,  the  new  Council  includes  several  members  of 
the  Cabinet,  and  the  following:  Viscount  Miyoji  Ito,  a  member  of  the 
Privy  Council,  who  helped  the  late  Prince  Ito  in  the  drafting  of  the  Japan- 
ese constitution;  Baron  Nobuaki  Makino,  ex-Minister  of  Foreign  Affairs, 
who  was  formerly  Minister  to  Rome  and  Vienna,  and  Viscount  Tosuke 
Hirata,  a  member  of  the  House  of  Peers,  and  Minister  for  Home  Affairs 
in  the  Katsura  Cabinet.  The  Cabinet  members  of  the  Council  are  Pre- 
mier Count  Terauchi,  Viscount  Ictiiro  Motono,  Minister  of  Foreign  Af- 
fairs; Baron  Shimpei  Goto,  Home  Minister;  Admiral  Tomasaburo  Blato, 
Navy  Minister,  and  General  Kenichi  Oshima,  Minister  for  War. 

The  Council,  which  will  meet  at  the  palace,  will  be  a  guide  to  diplomacy, 
something  as  the  genro,  or  elder  statesmen,  have  been  in  the  past.  For 
the  execution  of  matters  decided  on  by  the  committee  the  Cabinet  will 
bear  all  responsibility. 

It  is  believed  that  an  important  question  of  study  will  be  preparation  for 
the  peace  conference  and  Japan's  international  position  and  activities  sub- 
sequent to  the  war.  Great  interest  is  felt  as  to  whether  the  CouncU  will 
decide  to  advise  a  more  energetic  participation  in  the  war. 

Tokio  dispatches  of  the  4th  inst.  reported  the  announce- 
ment in  the  Diet  by  Minister  of  the  Navy  Kato  that  if 
necessary  Japan  may  send  a  fleet  to  the  Atlantic.  His 
remarks  were  made  in  reply  to  criticism  of  the  Opposition 
that  the  dispatch  of  Japanese  warships  to  the  Mediterranean 
was  not  required  by  the  terms  of  the  Anglo-Japanese  alliance 
and  was  merely  for  the  benefit  of  the  Entente  and  not  for 
Japan.  Mr.  Kato  declared  that  the  Government  was  jus- 
tified in  co-operating  with  the  Allies  to  bring  about  the 
defeat  of  Germany. 


JAPAN'S   PART  IN    THE   WAR. 

The  assertion  "that  Japan  is  unfalteringly  loyal  to  her 
allies"  was  made  by  Dr.  Toyokichi  lyenaga,  Director  of 
the  East  and  West  News  Biireau,  before  the  educational 
conference  of  the  National  Security  League  at  Chautauqua, 
N.  Y.,  on  July  6.  Dr.  lyenaga  set  out  that  Japan  had 
entered  the  war  in  obedience  to  the  terms  of  the  Anglo- 
Japanese  Alliance,  which  imposed  upon  her  the  duty  of 
conducting  military  operations  in  common  with  her  ally  in 
the  regions  of  Eastern  Asia  and  of  safeguarding  mutual  in- 
terests therein.  Japan  also  joined  the  agreement  entered 
into  between  the  Allied  Powers  to  make  no  seaparate  peace. 

So  long,  therefore,  as  peace  in  conformity  with  the  wishes  of  her  Allies 
was  not  concluded,  Japan  was  a  belligerent  warring  against  the  Central 
Powers.  But  since  the  capture  of  the  German  stronghold  in  the  Far  East 
on  Nov.  7  1914,  and  the  sweeping  of  enemy  warships  out  of  the  Eastern 
seas,  Japan  had  apparently  been  standing  aloof  from  the  great  conflict. 
While  blood  and  treasure  were  being  expended  on  the  European  battle- 
fields with  a  prodigality  that  staggered  imagination,  Japan  kept  her  youth 
intact,  nay  more,  she  presented  the  anomaly  of  a  belligerent  that  made 
money  out  of  the  war. 

It  was  neither  the  wish  of  her  allies  nor  that  of  Japan  that  she  would 
thrust  herself  upon  the  European  stage,  for  it  is  none  of  her  part  to  act 
therein.  This  is  the  strongest  reason  why  she  has  not  sent  her  troops 
to  the  European  front  to  take  an  active  part  in  the  conflict.  In  the  mean- 
time, she  has  done  to  her  best  ability  that  which  is  within  her  province  to 
do.  Her  navy  has  for  three  years  past  been  keeping  a  vigilant  watch  over 
the  wide  sweep  of  waters  from  the  Yellow  to  the  Red  Sea,  and  a  large  part 
of  the  Pacific.  Recently,  she  has  dispatched  a  fleet  of  destroyers  to  the 
Mediterranean  to  assist  in  the  operations  against  German  and  Austrian 
submarines.  She  has  subscribed  to  the  loans  of  her  alUes  to  the  full  ex- 
tent of  her  financial  capacity.  And  above  all,  Japan  has  suppUed  muni- 
tions and  other  war  materials  to  her  allies,  and  especially  to  Russia  she  has 
assured  an  almost  uninterrupted  flow  of  guns,  rifles,  ammunition,  clothing, 
foodstuffs,  and  other  materials. 

In  addition  to  the  fact  that  it  is  none  of  Japan's  business  to  intrude  her- 
self upon  the  European  field  there  are  almost  insurmountable  difficulties  in 
the  way  of  dispatching  Japanese  troops  to  Europe.  In  dispatclxing  1 ,000,  - 
000  Japanese  troops  it  would  require  4,000,000  tons  of  shipping,  or  1,000 
oceangoing  ships  of  4,000  tons  each  and  a  constant  flow  of  military  pro- 
visions. Japan  has  seventy  ships  of  5,000  tons  or  more.  Were  these  to  be 
commandeered  for  troop  movements  commerce  in  the  East  would  seriously 
suffer. 

Japan  stands  ready  to  do  everything  within  her  power  to  bring  about  the 
successful  prosecution  of  the  war  against  a  common  foe.  Japan  is  un- 
falteringly loyal  to  her  alUes. 

Referring  to  the  prosperity  witnessed  in  Japan  through 

the  war  the  speaker  said: 

The  war  has  brought  to  Japan  an  era  of  prosperity  never  known  before. 
Her  foreign  trade  has  reached  the  billion  mark,  counted  in  American  dol- 
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lars.  Japan  is  lending  money  to  so-called  creditor  nations.  Her  invest- 
ments in  bonds  and  Treasury  notes  Issued  by  the  Entente  Powers  since 
the  beginning  of  the  war  amounts  to  over  $300,000,000. 

The  gold  reserve  in  the  possession  of  the  Bank  of  Japan  and  the  Govern- 
ment amounts  to  over  8400.000.000. 


RUSSIAN  PREMIER  LOOKS  FOR  VICTORY— FURTHER 
FINANCIAL  SUPPORT  FROM  U.  S.  NEEDED. 
The  declaration  that  despite  grave  difficulties  to  be  faced, 
Russia  is  pushing  toward  reconstruction  and  stability  and 
that  the  war  is  developing  toward  victory  was  made  by 
Prince  Lvoff ,  Russian  Premier  and  Minister  of  the  Interior, 
in  a  statement  to  a  staff  correspondent  of  the  Associated 
Press  at  Petrograd  on  July  7.  From  the  accounts  of  the 
interview  quoting  Prince  Lvoff,  we  give  the  following: 

"Regarding  the  war,"  continued  the  Premier,  "say  that  the  latest  action 
of  our  army  inspires  in  me  full  hope.  I  am  convinced  that  the  new  advance, 
even  if  temporarily  stayed,  is  not  finished,  but  is  a  prelude  to  much  greater 
successes.  The  advance  thoroughly  confutes  the  pessimist^  who  unani- 
mously predicted  that  an  offensive  by  our  supposed  disorganized  troops 
was  impossible.  From  actual  intercourse  with  delegates  from  the  army 
and  with  other  observers  on  the  spot,  I  know  that  the  offensive  spirit  is 
spreading. 

"This  is  no  gradual  reconstruction  of  the  army,  but  the  first  stage  of  a 
complete  process  of  recreation,  which  is  almost  miraculous,  proving,  in 
my  judgment,  that  the  troops  are  infected  with  a  genuine  revolutionary 
and  crusading  spirit  and  the  consciousness  of  a  mission  to  save  Russia  and 
Influence  world  events  in  the  direction  desired  by  all  progressive  men. 

"Naturally,  I  am  aware  that  not  everything  can  be  done  by  enthusiasm. 
I  give  you  frankly  the  good  and  the  bad  side.  The  good  side  is  the  army's 
supply  of  munitions  and  other  necessaries,  in  which  we  are  markedly  better 
off  than  last  year;  in  fact,  guaranteed  for  the  immediate  future.  The  bad 
side  is  the  transport  difficulties,  which  still  are  serious.  These  are  an  evil 
heritage  from  the  old  regime,  and  naturally  it  is  impossible  to  restore  order 
in  three  months  crowded  with  revolutionary  activities.  Even  with  stable 
political  conditions  the  creation  of  efficient  transport  is  a  problem  of  years. 
Our  great  hope  of  speedy  improvement  lies  with  the  Stevens  Railroad 
Commission  (the  American  Commission)  from  which  we  expect  much." 

Asked  whether  the  United  States  could  improve  Russia's  own  manufac- 
ture of  munitions  by  sending  experts,  Prince  Lvoff  expressed  the  opinion 
that  it  could  not,  declaring  that  the  problem  of  the  employment  of  American 
aid  in  Russian  workshops  was  too  complex,  but  adding  that  American 
munitions   machinery  was  highly  desirable. 

"With  regard  to  American  help  generally,"  said  the  Premier,  "I  lay  down 
no  specific  program.  It  will  be  simplest  to  say  that  all  conceivable  Ameri- 
can aid  is  wanted  in  every  domain.  But  the  key  to  the  solution  of  all 
our  military  and  economic  difficulties  is  transport  amelioration,  in  which 
It  is  impossible  to  do  too  much. 

"Send  my  hearty  thanks  for  the  American  project,  the  dispatch  of  the 
Red  Cross  mission,  as  here  we  have  serious  defects  and  deficiencies.  I 
follow  the  news  on  this  subject  from  New  York  with  intense  interest,  but, 
having  myself  ceased  to  direct  Red  Cross  and  sanitary  affairs,  I  can  only 
beg  America,  as  far  as  possible,  to  meet  the  requests  for  material  and 
personal  help  made  by  our  official  Red  Cross,  in  the  consciousness  that  the 
triumph  of  our  common  cause  will  be  furthered  thereby. 

"I  hope  also  for  fiu-ther  American  financial  support.  I  am  unable  to  say 
what  form  this  will  take,  presumably  a  loan,  but  on  this  subject  our  Finance 
Minister,  M.  Shingaroff,  in  his  discussion  with  the  financial  members  of 
the  Root  commission,  will  no  doubt  produce  a  practical  program  which 
America  can  help  realize.  America  should  note  that  we  ourselves  are 
ready  to  bear  the  heaviest  monetary  sacrifices  and  have  already  passed  more 
drastic  measures  respecting  taxation  on  property  than  any  of  the  other 
belligerent  powers  and  are  ready  to  go  much  farther. 

******* 

"On  the  whole,  the  nation  is  satisfied  with  the  Provisional  Government, 
because  the  Government,  though  hampered  by  grave  military  and  diplo- 
matic preoccupations,  has  already  successfully  carried  through  internal 
reforms  which  embody  the  traditional  aspirations  of  Russia'a  progressives. 
Do  you  know  that  within  a  few  weeks  of  the  Czarists'  downfall  the  Govern- 
ment realized  a  liberal  five-fold  program,  giving  complete  liberty  of  person, 
speech,  press,  meeting  and  religion,  and  going  therein  further  than  most 
progressive  democracies  in  Europe  or  America?  ■ 

"Although  these  tremendous  reforms  were  pushed  through  hastily,  in  the 
absence  of  legislative  machinery,  not  one  of  them  has  been  subjected  to 
serious  criticism  even  by  the  avowed  anti-Government  factions.  Perhaps 
America  knows  of  this,  but  does  she  know  that  we  have  also  executed  a 
comprehensive  scheme  of  minor  economic,  financial  and  social  reforms, 
which  has  been  unanimously  approved? 

"I  refer  you,  for  instance,  to  the  complete  democratization  of  the  coun- 
try, local  self-government  in  the  towns  throughout  the  country,  with  uni- 
versal and  equal  suffrage  for  both  sexes,  regardless  of  qualifications,  the 
special  feature  of  which  is  the  establishment  of  a  smaller  unit  of  local  gov- 
ernment, in  which  is  abolished  the  inequality  between  peasants  and  the 
other  classes,  thus  eradicating  from  the  Russian  law  the  ancient  and  de- 
grading distinction  of  'the  privileged  classes';  the  reform  of  the  military 
courts  and  of  local  coiu-ts  of  justice,  with  the  admission  of  women  to  the 
magistracy  and  legal  profession;  educational  reform,  including  a  new 
university  in  the  city  of  Perm;  secondary  school  reconstruction,  the  reforrn 
of  the  backward  parish  elementary  schools;  the  democratic  income  property 
tax,  with  the  proposal  for  the  reform  of  succession  taxation;  the  organiza- 
tion of  peasant  home  work,  which  is  an  important  factor  in  our  village 
economy;  the  moljilization  of  the  nation's  technical  knowledge  for  was 
purposes;  many  church  reforms,  among  them  the  election  of  the  highest 
prelates  by  popular  vote,  and  preparations  for  an  ecumenical  church  coun- 
cil, aiming  at  the  abolition  of  State  despotism  In  church  affairs. 

"Through  these  reforms  Russia  in  a  hundred  days  has  advanced  a 
hundred  years. 

"Equally  satisfactory  are  our  relations  with  America.  Let  me  here 
express  to  America  out  hearty  satisfaction  at  the  visit  of  the  Root  mission. 
I  have  had  the  strongest  possible  support  from  Mr.  Root  personally,  t 
am  amazed  how,  despite  his  newness  to  Russia  and  the  limited  opportuni- 
ties to  see  our  country,  he  immediately  grasped  the  essential  fact  that  our 
troubles  were  transitory  and  understood  the  broader  and  more  essential 
problems  which  the  Russians  themselves  have  not  yet  all  been  able  to 
understand . 

"Allow  me  to  add  that  American-Russian  relations  have  also  been 
admirably  handled  by  your  Ambassador,  Mr.  Francis,  who  earns  deep 
appreciation  for  his  good  will  and  lively  interest  in  our  affairs  and  his 
quick  adaptation  to  our  new  methods  of  diplomacy.  I  am  unable  to 
conceive  how  America  could  b^  better  represented  here." 


TRANSFER  OF  RUSSIAN  MINES  TO  AMERICAN 
INTERESTS  RECOMMENDED. 

The  transfer  to  American  interests  of  a  great  part  of  the 
Russian  mines  and  other  mineral  deposits  was  decided  upon 
at  a  special  meeting  of  the  Mining  Commission  of  the 
Ministry  of  Trade  at  Petrograd  on  July  4.  M.  Maliavkin, 
Director  of  the  Mining  Department,  is  said  to  have  pro- 
pounded a  scheme  to  the  Commission  to  offer  American 
capitalists  the  Island  of  Sakhalien,  off  the  eastern  coast  of 
Siberia ,  for  working  petroleum  and  coal  deposits ,  and  also  to 
offer  for  the  same  purposes  several  districts  of  Siberia.  He 
also  recommended  the  transfer  to  American  hands  of  the 
gold  mines  in  the  Altai  Mountains,  the  copper  mines  in  the 
Caucasus  and  the  railroads  in  the  Ural  Mountains.  In 
support  of  the  plan  to  transfer  the  Island  of  Sakhalien, 
Director  MaUavkin  argued  that  it  \yould  counterbalance 
Japanese  influence  on  the  island ,  but  insisted  that  Americans 
must  recognize  the  continued  close  connection  of  the  island 
with  Russia.  M.  Paltehinski,  Assistant  Minister  of  Trade, 
announced  his  support  of  the  plan,  declaring  it  was  dictated 
by  political  wisdom  and  necessity  and  further  recommended 
by  the  fact  that  America's  work  would  not  be  political  but 
purely  economical.  The  Commission  resolved  to  recom- 
mend the  plan  of  M.  Maliavkin  on  condition  that  American 
capitalists  undertake  to  employ  Russian  laborers  and  technical 
experts  as  far  as  possible. 


SUSPENSION  OF  RUSSIAN  AGRARIAN  LAW. 
It  was  stated  on  the  8th  inst.  thalrthe  Provisional  Govern- 
ment of  Russia  had  decided  to  suspend  operation  of  the 
Agrarian  law  passed  in  1906.  Without  the  Duma's  consent, 
M.  Stolypin,  the  Premier  at  the  time,  provided  for  the 
abolition  of  communal  ownership  of  peasant  land  and  the 
substitution  of  individual  ownership.  The  sponsor  for  the  re- 
peal, it  is  stated,  is  the  new  Socialist  Minister  of  Agriculture, 
M.  Tchernoff.  The  minister  has  submitted  to  the  Council 
of  Ministers  ten  other  bills  on  land  reform,  town  as  well  as 
country.  One  provides  for  the  better  application  of  science 
in  the  work  of  the  Ministry  of  Agriculture;  another  estab- 
lishes a  department  of  agriculture  economy  and  policy; 
another  regulates  the  exploitation  of  forests.  In  principle 
the  Council  approved  these  bills.  It  is  intended  to  promul- 
gate them  speedily,  leaving  for  the  Constituent  Assembly's 
decision  the  basic  question  of  the  transfer  of  the  lands  of  the 
nobility  to  the  peasantry. 


RUSSIA  TO  ADVANCE  CLOCKS. 
Dispatches  from  Petrograd  on  June  29  stated  that  the 
Russian  Provisional  Government  had  decided  to  adopt  the 
daylight  saving  plan,  and  that  all  clocks  throughout  the 
country  would  be  advanced  one  hour  on  July  14,  for  the 
purpose  of  conserving  the  consumption  of  fuel. 


THE    RUSSIAN    WAR    MISSION    TO    THE    UNITED 

STATES. 

The  members  of  the  Russian  War  Mission  to  the  United 
States  arrived  in  New  York  City  on  July  6  for  a  four  days' 
visit  and  were  given  a  warm  reception .  Plans  for  the  recep- 
tion of  the  distinguished  visitors  during  their  stay  here  were 
madeby  the  committee,  comprised  of  representatives  of  fifty- 
five  Russian,  Polish,  Jewish,  Lithuanian,  Finnish  and  other 
organizations  in  the  United  States,  and  of  representatives  of 
sixteen  newspapers.  The  members  of  the  Mission  were  the 
guests  of  the  Executive  Committee  of  the  Mayor's  Citizen 
Committee  at  a  private  dinner  at  the  Hotel  Ritz-Carlton  on 
the  evening  of  July  6.  Later  the  Russian  visitors  attended 
a  mass  meeting  at  Carnegie  Hall,  held  under  the  auspices 
of  the  American  Friends  of  New  Russia. 

During  the  mass  meeting  at  Carnegie  Hall  a  heated  con- 
troversy between  ex-President  Roosevelt  and  Samuel  Gom- 
pers.  President  of  the  American  Federation  of  Labor,  over 
the  causes  of  the  recent  race  riots  in  East  St.  Louis,  111., 
for  a  time  provoked  prolonged  disorder.  Colonel  Roosevelt 
and  Mr.  Gompers  were  among  the  principal  speakers  of  the 
evening.  Mr.  Roosevelt,  as  soon  as  he  was  introduced  by 
Mayor  Mitchel,  who  acted  as  Chairman  of  the  meeting, 
immediately  entered  into  a  denunciation  of  the  rioters  at 
East  St.  Louis,  and  asserted  that  everything  possible  should 
be  done  by  other  States  in  the  Union  to  make  the  officials 
of  Illinois  mete  out  the  proper  punishment  to  those  respon- 
sible for  the  riot.     Mr.  Roosevelt  in  part  said: 

Before  we  speak  of  justice  to  others  it  behooves  us  to  do  justice  within 
our  own  household. Within  the  week  there  has  been  an  appalling  race  riot 
at  East  St.  Louis — a  race  riot  for  which,  so  far  as  I  can  see,  there  was  no 
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real  provocation,  and  which,  whcthor  there  was  provocation  or  not,  was 
waged  in  such  a  way  as  to  leave  a  stain  on  the  American  name. 

When  we  applaud  the  birth  of  democracy  in  another  people  and  jiraise 
the  spirit  of  democratic  jus(ic(!  to  all,  it  tx^hooves  us  to  express  our  deep 
condemnation  of  acts  that  Kivo  the  lie  to  words  within  our  own  country. 
It  is  our  duty  to  demand  that  the  governmental  authorities  shall  use 
with  ruthless  severity  every  instrumentality  to  imnish  those  pruilty  of  mur- 
der, whether  committed  by  whites  against  blacks  or  by  bjacks  against 
whites. 

When  at  the  conclusion  of  Mr.  Roosevelt's  address 
Mr.  Gompcrs  was  introduced,  he  declared  that  the  negroes 
had  been  imported  into  East  St.  Louis  by  the  thousands 
for  the  sole  purpose  of  lowering  the  scale  of  wages  of  the 
white  workers.  He  also  stated  that  the  negroes  and  the  men 
bringing  them  into  East  St.  Louis  had  been  warned  by  the 
Secretary  of  the  American  Federation  of  Labor  of  Illinois 
and  bj'  a  member  of  the  Chamber  of  Commerce  of  East  St. 
Louis  against  bringing  the  colored  people  to  that  place. 
When  Mr.  Gompers  had  concluded  Colonel  Roosevelt  arose 
and  declared,  among  other  things,  that  Mr.  Gompers's 
remarks  were  an  apology  for  murder.  "Never  will  I  sit 
motionless,"  he  said,  "while  directly  or  indirectly  apology 
is  made  for  the  murder  of  the  helpless."  When  Mr.  Roose- 
velt finished  Mr.  Gompers  was  on  his  feet,  again  trying  to 
be  heard,  but  others  on  the  platform  induced  him  to  sit 
down,  and  the  greeting  to  the  Russian  Commissioners  was 
resumed.  Ambassador  Bakhmetieff ,  in  his  address,  declared 
the  crisis  had  passed  in  Russia  and  that  the  free  people  of 
Russia  were  now  on  the  way  to  a  victory  which  would  guar- 
antee the  permanence  of  their  freedom.  On  Saturday  morn- 
ing, July  7,  the  Russian  visitors  witnessed  an  exhibition 
by  the  New  York  Fire  Department  in  the  City  College  sta- 
dium, and  were  later  entertained  at  luncheon  by  the  Mayor's 
Citizen  Committee  at  the  Claremont  Inn.  In  the  afternoon 
they  were  taken  for  a  tour  of  the  city's  park  system,  ending 
at  the  Mall  in  Central  Park,  where  there  was  held  a  concert 
attended  by  over  20,000  people,  and  at  which  addresses 
were  made  by  Oscar  Straus,  Park  Commissioner  Cabot 
Ward,  Herbert  Parsons,  who  presided,  and  Congressman 
Meyer  London.  In  the  evening  the  Mission  was  entertained 
at  a  dinner  at  the  Hotel  Plaza,  given  by  the  members  of  the 
Russian  colony  in  this  city,  and  the  visitors  later  attended 
a  mass  meeting  at  Madison  Square  Garden,  held  under  the 
auspices  of  forty-eight  Russian  societies  in  New  York  City. 
An  attempt  was  made  at  the  Garden  by  a  number  of  pacifists 
to  throw  the  meeting  into  a  peace  demonstration. 

On  July  9,  the  last  day  of  the  Mission's  visit  in  this  city, 
the  visitors  attended  a  luncheon  in  the  Hotel  Biltmore, 
given  by  the  Russian -American  Chamber  of  Commerce, 
which  was  attended  by  about  six  hundred  merchants  inter- 
ested in  Russian  trade.  At  the  luncheon  addresses  were 
made  by  Ambassador  Bakhmetieff,  Comptroller  William  A. 
Prendergast  and  George  W.  Wickersham.  After  the  lunch- 
eon the  members  of  the  Mission  visited  the  Henry  Street 
Settlement  House  on  the  East  Side,  where  they  received  a 
tumultuous  greeting  from  the  Russian-born  population.  In 
the  evening  the  Russian  visitors  were  again  the  guests  of  the 
Russian-American  Chamber  of  Commerce,  this  time  at  a 
private  dinner  to  about  eighty  persons  at  Sherry's.  Speeches 
were  made  by  the  Ambassador,  Samuel  McRoberts  of  the 
National  City  Bank  of  New  York  and  Dr.  Nicholas  Murray 
Butler,  President  of  Columbia  University.  The  members  of 
the  Mission  returned  to  Washington  on  Tuesday  night, 
July  10.  While  in  this  city  they  were  quartered  in  Adolph 
Lewisohn's  residence  at  Sll  Fifth  Avenue,  which  was  placed 
at  their  disposal  through  the  coutresy  of  the  owner. 

The  mission  headed  by  Ambassador  Boris  Bakhmetieff, 
and  consisting  of  Lieut.  General  Roop,  representing  the 
Russian  General  Staff;  Professor  Lomonsoff,  chief  pf  the 
delegation  to  study  railways  and  communications;  Professor 
Borodine,  representing  the  Ministry  of  Agriculture;  Colonel 
Oranonsky,  representing  the  Ministry  of  War  to  study 
munitions  and  supplies;  Mr.  Novitsky,  chief  of  the  finan- 
cial section;  Mr.  Soukine,  diplomatic  secretary  of  the  mis- 
sion; Captain  Dubassof,  aide  de  camp  to  Ambassador 
Bakhmetieff,  and  Captain  Shutt,  arrived  at  Washington 
on  June  19.  Professor  Bakhmetieff,  chief  of  the  Rus- 
sian mission,  came  to  this  country  in  a  double  capacity, 
first  as  the  head  of  the  extraordinary  embassy,  sent  by 
the  Provisional  Russian  Government  to  extend  to  the 
United  States  its  thanks  for  entry  into  the  war  on  the  side 
of  the  Entente  countries  and  to  arrange  for  material  as- 
sistance from  this  country,  and  second  as  Ambassador  resi- 
dent until  such  time  as  the  Provisional  Government  can 
make  a  permanent  appointment.  Professor  Bakhmetieff 
is  not  related,  it  is  stated,  in  any  way  to  the  retiring  Russian 
Ambassador,    George    Bakhmetieff.     He   is   a   member    of 


the  faculty  of  the  University  of  Moscow,  and  is  said  to  be 
well  known  in  New  York  City,  where  he  was  quartered  for 
some  time  a  year  or  two  ago  as  a  member  of  one  of  the  Rus- 
sian Zemstra  committees.  Speaker  Clark,  in  welcoming 
the  members  of  the  mission  to  the  House  of  Representa- 
tives on  June  23,  told  of  how  at  the  time  of  the  Declara^ 
tion  of  Independence  Switzerland  was  the;  only  republic, 
while  now  there  are  twenty  seven,  largely  due  to  the  efforts 
of  the  United  States.     He  said: 

The  peculiar  circura-stances  under  which  the  Russian  Commis-sion  comes 
to  us  justify  a  few  preliminary  words.  When  our  fathers  proclaimed  this 
Republic  at  Philadelphia  July  4  1776,  there  was  only  one  other  Republic 
on  earth — Switzerland — and  the  fathers  were  not  certain  that  this  one 
would  live  till  Christmas.  It  was  an  even  break  whether  it  would  or  not. 
Now,  thanks  be  to  Almighty  God,  there  are  27  RepuVjlics  in  this  world. 
In  a  large  sense  we  made  them,  every  one — not  by  conquering  armies, 
not  by  the  mailed  hand,  but  by  the  wholesomeness  of  our  example;  by 
teaching  all  creation  the  glorious  fact  that  men  can  govern  themselves. 
Until  then  the  theory  was  that  political  power  descended  from  on  high 
and  lighted  upon  a  few  tall  heads  and  a  little  of  it  trickled  down  upon  men 
below.  Wo  reversed  all  that  and  made  it  begin  at  the  bottom  and  go  up 
like  the  sap  in  the  trees  in  the  sprintlme,  and  it  will  go  up  forever.  Of 
these  27  Republics,  Russia,  is  the  newest  and  the  biggest.  It  dazzles  the 
imagination  to  think  what  she  may  be  under  free  institutions,  possessing 
as  she  does  180,000,000  of  people  and  one-sixth  of  the  land  on  the  globe. 
The  Russian  Revolution  is  the  most  momentous  political  movement  since 
the  French  Revolution. 

I  present  to  you  the  first  Ambassador  to  the  United  States  of  America 
from  the  Republic  of  Russia. 

Professor  Bakhmetieff,  who  spoke  in  English,  recounted 
first,  Russia's  wrongs  under  the  autocracy  and  then  the 
story  of  her  political  regeneration.  "With  all  emphasis," 
he  said,  "may  I  state  that  Russia  rejects  any  idea  of  a  sepa- 
rate peace.  I  am  aware  that  rumors  were  circulated  in 
this  country  that  a  separate  peace  seemed  probable.  I  am 
happy  to  affirm  that  such  rumors  were  wholly  without 
foundation  in  fact."     His  address  was  in  full  as  follows: 

Mr.  Speaker  and  gentlemen  of  the  House,  I  am  deeply  conscious  how 
great  an  honor  has  been  conferred  on  me  and  the  members  of  my  mission 
by  this  gracious  reception.  I  understand  how  unusual  it  is  for  this  House 
to  accord  to  foreigners  the  privilege  of  the  floor.  I  realize  that  if  you 
were  moved  to  make  such  an  exception  it  was  due  to  the  great  and  most 
extraordinary  historic  events  which  have  been  and  are  now  taking  place 
in  the  world. 

Great  indeed  is  the  honor  and  the  privilege  to  speak  here,  in  this  House, 
exemplifying  as  it  does  the  Constitution  of  the  United  States — that  won- 
derful document  which  embodies  so  clearly  and  yet  so  tersely  the  principles 
of  free   government   and   democracy. 

Gentlemen  of  the  House,  when  addressing  you  on  behalf  of  the  Govern- 
ment and  the  people  of  new  Russia,  when  conveying  to  you  the  greetings 
of  the  new-born  Russian  democracy,  you  will  conceive  how  impressed  I  am 
by  the  historical  significance  of  this  moment;  you  will  understand  why  my 
emotions  do  overwhelm  me. 

During  the  last  few  months  Russia  has  really  lived  through  events  of 
world-wide  importance.  With  a  single  impulse  the  nation  has  thrown 
down  the  old  fetters  of  slavery.  Free,  she  is  entering  now  the  dawn  of  new 
life,  joining  the  ranks  of  democracy,  striving  for  the  happiness  and  the 
freedom  of  the  world. 

Does  not  one  feel  occasionally  that  the  very  greatness  and  significance 
of  events  are  not  fully  appreciated,  due  to  the  facility  and  spontaneity  with 
which  the  great  change  has  been  completed? 

Does  not  one  always  realize  and  conceive  what  it  really  means  to  hu- 
manity that  a  nation  of  180,000,000,  a  country  boundless  in  expanse,  has 
been  suddenly  set  free  from  the  worst  of  oppression,  has  been  given  the  joy 
and  happiness  of  a  free,  self-conscious  existence? 

With  what  emotions  are  we  inspired  who  have  come  to  you  as  messen- 
gers of  these  great  events,  as  bearers  of  the  new  principles  proclaimed  by 
the   Russian  revolution. 

May  I  be  permitted  to  reiterate  the  expression  of  the  feelings  that  stir 
our  hearts  and ,  impressed  as  I  am  by  the  might  and  grandeur  of  the  won- 
derful events,  welcome  and  greet  you  on  behalf  of  free  Russia? 

Here  at  the  very  cradle  of  representative  government  I  feel  it  proper 
to  recall  the  very  moments  of  birth  of  constitutional  life  in  Russia  which 
presented  itself  some  12  years  ago  at  the  time  of  the  first  Russian  Revolu- 
tion. 

It  was  then  that  the  Duma  came  into  being.  From  the  very  inception 
of  this  assembly  the  old  authority  endeavored  to  curtail  the  powers  that 
had  been  conferred  on  it.  Its  sole  existence  was  an  uninterrupted  struggle; 
but  in  spite  thereof,  notwithstanding  the  limitations  and  narrowness  of 
election  laws,  the  Duma  was  bound  to  play  a  most  important  part  in  the 
national   life   of   Russia. 

It  was  the  very  fact  of  the  being  of  a  representati^•e  body  which  proved 
to  be  so  fi'uitful  and  powerful. 

It  was  that  mysterious  force  of  representation,  force  which  draws  every- 
thing into  the  whirpool  of  legislative  power,  force  the  existence  of  which 
your  American  framers  of  the  Constitution  so  deeply  recognized  and  un- 
derstood. It  was  that  force  which  led  the  Duma,  however  limited,  to  ex- 
press the  feelings  of  Russia  and  frame  her  hopes  during  the  world's  great 
crisis,  and  made  the  Duma  ultimately  the  centre  and  the  hope  of  national 
life. 

It  was  the  Duma  who  at  the  epoch  when  the  old  authority  by  vicious 
and  inefficient  management  had  disorganized  the  supplies  of  the  country 
and  brought  the  military  operations  to  unprecedented  reverse;  it  was  the 
Duma  who  with  energy  and  devotion  called  the  people  to  organize  national 
defense  and  appealed  to  the  vital  forces  of  the  country  to  meet  the  German 
attack  and  save  the  nation  from  definite  subjugation.  Again,  when  it 
appeared  that  the  shortsighted  Government,  who  never  took  advantage 
of  the  patriotic  enthusiasm  and  national  sacrifice,  was  not  only  incapable 
of  leading  the  war  to  a  successful  end  but  would  inevitably  bring  Ru.ssia 
to  military  collapse  and  economic  and  social  ruin,  it  was  the  Duma  again 
who  at  that  terrible  hour  proclaimed  the  nation  in  danger;  it  was  at  the 
feet  of  the  Duma  that  the  soldiers  of  the  revolution  deposed  their  banners 
and,  giving  allegiance,  brought  the  revolution  to  a  successful  issue.  It  was 
then  that  from  the  ruins  of  the  old  regime  emerged  a  new  order  embodied 
in  the  Provisional  Government,  a  youthful  offspring  of  the  old  Duma 
procreated  by  the  forces  of  the  revolution. 

Instead  of  the  old  forms,  there  are  now  being  firmly  established  and 
deeply  embedded  in  the  minds  of  the  nation  principles  that  power  is  re- 
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posed  and  springs  from  and  only  from  the  people.  To  effectuate  these 
principles  and  to  enact  appropriate  fundamental  laws — that  is  going  to  be 
the  main  function  of  the  constitutional  assembly  which  is  to  be  convoked 
as  promptly  as  possible. 

■  This  assembly,  elected  on  a  democratic  basis,  is  to  represent  the  will 
and  constructive  power  of  the  nation.  It  will  inaugurate  the  forms  of 
future  political  existence  as  well  as  establish  the  fundamental  basis  of 
economic  structure  of  future  Russia.  Eventually  all  main  questions  of 
national  being  will  be  brought  before  and  will  be  decided  by  the  constitu- 
tional assembly — constitution,  civil  and  criminal  law,  administration, 
nationalities,  religion,  reorganization  of  finance,  land  problem,  condition- 
ment  of  labor,  annihilation  of  all  restrictive  legislation,  encouragement 
of  intense  and  fruitful  development  of  the  country.  These  are  the  tasks 
of  the  assembly,  the  aspirations  and  hopes  of  the  nation. 

Gentlemen  of  the  House,  do  not  you  really  feel  that  the  assembly  is  ex- 
pected to  bring  into  life  once  more  the  grand  principle  which  your  illustrious 
President  so  aptly  expressed  in  the  sublime  words,  "Governmient  by  con- 
sent of  the  governed?" 

It  is  the  Provisional  Government  that  is  governing  Russia  at  present. 
It  is  the  task  of  the  Provisional  Government  to  conduct  Russia  safely  to  the 
constitutional    assembly. 

Guided  by  democratic  precepts,  the  Provisional  Government  meanwhile 
is  reorganizing  the  country  on  the  basis  of  freedom,  equality,  and  self- 
government,  is  rebuilding  its  economic  and  financial  structure. 

The  outstanding  feature  of  the  present  Government  is  its  recognition 
as  fundamental  and  all  important  of  the  principles  of  legality.  It  is  mani- 
festly understood  in  Russia  that  the  law,  having  its  origin  in  the  people's 
will,  is  the  substance  of  the  very  existence  of  State. 

Reposing  confidence  in  such  rule,  the  Russian  people  are  rendering 
to  the  new  authorities  their  support.  The  people  are  realizing  more  and 
more  that  to  the  very  sake  of  further  freedom  law  must  be  maintained 
and  ihanifestation  of  anarchy  suppressed. 

In  this  respect  local  life  has  exemplified  wonderful  exertion  of  spontan- 
eous public  spirit  which  has  contributed  to  the  most  effective  process  of 
self-organization  of  the  nation.  On  miany  occasions,  following  the  removal 
of  the  old  authorities,  a  newly  elected  administration  has  naturally  arisen, 
conscious  of  national  interest  and  often  developing  in  its  spontaneity 
amazing  examples  of  practical  statesmanship. 

It  is  these  conditions  which  provide  that  the  Provisional  Government 
is  gaining  every  day  importance  and  power;  is  gaining  capacity  to  check 
elements  of  disorder  arising  either  from  attempts  of  reaction  or  extremism. 
At  the  present  time  the  Provisional  Government  has  started  to  make 
most  decisive  measures  in  that  respect,  employing  force  when  necessary, 
although  always  striving  for  a  peaceful  solution. 

The  last  resolutions  which  have  been  framed  by  the  Council  of  Work- 
ingmen,  the  Congress  of  Peasants,  and  other  democratic  organizations 
render  the  best  proof  of  the  general  understanding  of  the  necessity  of 
creating  strong  power.  The  coalitionary  character  of  the  new  cabinet, 
which  includes  eminent  Socialist  leaders  and  represents  all  the  vital  ele- 
ments of  the  nation,  therefore  enjoying  its  full  support,  is  most  effectively 
securing  the  unity  and  power  of  the  Central  Government,  the  lack  of  which 
was  so  keenly  felt  during  the  first  two  months  after  the  revolution. 

Realizing  the  grandeur  and  complexity  of  the  present  events  and  con- 
scious of  the  danger  which  is  threatening  the  very  achievements  of  the 
revolution,  the  Russian  people  are  gathering  around  the  new  Government, 
united  on  a  "national  program." 

It  is  this  program  of  "national  salvation"  which  has  united  the  middle 
classes  as  well  as  the  populists,  the  labor  elements,  and  Socialists.  Deep 
political  wisdom  has  been  exhibited  by  subordinating  various  class  in- 
terests and  differences  to  national  welfare.  In  this  way  this  Government 
is  supported  by  an  immense  majority  of  the  nation,  and,  outside  of  reac- 
tionaries only  is  being  opposed  by  comparatively  small  groups  of  extrem- 
ists   and    internationalists. 

As  to  foreign  policy,  Russia's  national  program  has  been  clearly  set 
forth  in  the  statement  of  the  Provisional  Government  of  March  27  and 
more  explicitly  in  the  declaration  of  the  new  Government  of  May  18. 

With  all  emphasis  may  I  state  that  Russia  rejects  any  idea  of  a  separate 
peace'/  I  am  aware  that  rumors  were  circulated  in  this  country  that  a 
separate  peace  seemed  probable.  I  am  happy  to  affirm  that  such  rumors 
were  wholly  without  foundation  in  fact. 

■What  Russia  is  aiming  for  is  the  establishment  of  a  firm  and  lasting 
peace  between  democratic  nations.  The  triumph  of  German  autocracy 
would  render  such  peace  impossible.  It  would  be  the  source  of  the  greatest 
misery,  and,  besides  that,  be'a  threatening  menace  to  Russia's  freedom. 

The  Provisional  Government  is  laying  all  endeavor  to  reorganize  and 
fortify  the  army  for  action  in  common  with  its  allies. 

Gentlemen  of  the  House,  I  will  close  my  address  by  saying  Russia  will 
not  fail  to  be  a  worthy  partner  in  the  "league  of  hqnor." 


The  Russian  Mission  was  received  in  the  United  States 
Senate  on  June  26,  and  Vice-President  Marshall  in  intro- 
ducing the  Russian  visitors  to  the  Senate  declared  that  the 
days  of  democracy  had  succeeded  those  of  autocracy  in  the 
"world.  The  first  duty  of  democracy,  he  said,  is  to  make  free 
men  everyT\'here  on  earth.  Ambassador  Bakhmetieff,  head 
of  the  Mission,  addressed  the  Senate  after  "which  the  members 
of  the  Senate  were  introduced  to  the  members  of  the  Russian 
Mission.  Ambassador  Bakhmetieff 's  address  was  in  part 
as  follows: 

At  this  moment  all  eyes  are  turned  on  Russia.  Many  hopes  and  many 
doubts  are  raised  by  the  tide  of  events  in  the  greatest  of  revolutions  at  an 
epoch  in  the  world's  greatest  war.  The  fate  of  nations,  the  fate  of  the 
world,  is  at  stake. 

I  am  not  going  to  conceive  the  gravity  of  the  situation  that  confronts  the 
Russian  Provisional  Government .  The  revolution  called  for  the  reconstruc- 
tion of  the  very  foundations  of  our  national  life.  The  creation  anew  of  a 
country  of  boundless  expanse  on  distinctly  new  principles  will,  of  course, 
take  time,  and  impatience  should  not  be  shown  in  the  consummation  of  so 
grand  an  event  as  Russia's  entry  into  the  ranks  of  free  nations. 

We  should  not  forget  that  in  this  immense  transformation  various  inter- 
ests will  seek  to  assert  themselves,  and  until  the  work  of  settlement  is 
completed  a  struggle  among  the  opposing  currents  is  inevitable  and  exaggera- 
tions cannot  be  avoided.  Attempts  on  the  part  of  disorganizing  elements 
to  take  advantage  of  this  moment  of  transition  must  bo  expected  and  met 
with  calmness  and  confidence. 

Two  considerations  make  me  feel  that  Ru.ssia  has  passed  the  stage  of  the 
world  when  the  future  appeared  vague  and  uncertain.  .  In  the  first  place  is 
the  firm  conviction  of  the  necessity  of  legality,  which  is  widely  developing 
and  firmly  establishing  itself  throughout  the  country.  This  principle  is 
based  on  the  fertile  democratic  doctrine  that  governments  derive  their  just 


power  from  the  consent  of  the  governed,  and  hence  a  strong  government 
must  be  created  by  the  will  of  the  people. 

My  latest  advices  give  joyful  confirmation  of  the  establishment  of  a 
firm  power,  strong  in  its  democratic  precepts  and  activitj',  strong  in  the 
tru.st  reposed  in  it  by  the  people  in  its  ability  to  enforce  law  and  order. 

In  the  second  place,  and  no  less  important,  is  the  growing  conviction 
that  the  issues  of  the  revolution  and  the  future  of  Russia's  freedom  are 
closely  connected  with  the  fighting  might  of  the  country.  It  is  such  power, 
it  is  the  force  of  arms,  which  alone  can  defend  and  make  certain  the  achieve- 
ments of  the  revolution  against  autocratic  aggression. 

There  has  been  a  period  closely  following  the  revolution  of  almost  total 
suspension  of  all  military  activity,  a  period  of  what  appeared  to  be  dis- 
integration of  the  army,  a  period  which  gave  rise  to  serious  doubts  and  to 
gloomy  forebodings.  At  the  same  time  there  ensued  unlimited  freedom  of 
speech  and  of  the  press,  which  afforded  opijortunities  for  expression  of  the 
most  extreme  and  anti-national  views,  from  all  of  which  resulted  widespread 
rumors  throughout  the  world  that  Russia  would  abandon  the  war  and 
conclude  a  separate  peace  with  the  Central  Powers. 

With  all  emphasis  and  with  the  deepest  conviction  may  I  reiterate  the 
statement  that  such  rumors  were  wholly  without  foundation  in  fact. 
Russia  rejects  with  indignation  any  idea  of  separate  peace.  What  my 
country  is  striving  for  is  the  establishment  of  a  firm  and  lasting  peace 
between  democratic  nations.  Russia  is  f triply  convinced  that  a  spearate 
peace  would  mean  the  triumph  of  German  autocracy,  would  render  lasting 
peace  impossible,  create  the  greatest  danger  for  democracy  and  liberty,  and 
ever  be  a  threatening  menace  to  the  new  born  freedom  of  Russia. 

These  rumors  were  due  to  misapprehension  of  the  significance  and  event- 
ful processes  of  reorganization  which  the  army  was  to  undergo  as  a  result 
of  the  emancipation  of  the  country.  Like  the  nation,  the  army,  an  off- 
spring of  the  people,  had  to  be  built  on  democratic  lines.  Such  work  takes 
time,  and  friction  and  partial  disorganization  must  be  overcome. 

One  must  also  realize  that  the  time  has  passed  when  the  fates  of  nations 
can  bo  decided  by  an  irresponsible  Government  or  by  a  few  individuals,  and 
that  the  people  must  shed  their  blood  for  issues  to  them  unknown.  We  live 
in  a  democratic  epoch  where  people  who  sacrifice  their  lives  should  fully 
realize  the  reasons  therefor  and  the  principles  for  which  they  are  fighting. 

Conscious  of  the  enormous  task,  the  Provisional  Government  is  taking 
measures  to  promptly  restore  throughout  the  country  conditions  of  life  so 
deeply  disorganized  by  the  inefficiency  of  the  jjrevious  rulers,  and  to 
provide  for  whatever  is  necessary  for  military  success. 

In  this  respect  exceptional  and  grave  oonditions  provide  for  exceptional 
means .  In  close  touch  with  the  Pan  Peasant  Congress .  the  Government  has 
taken  control  of  stores  e^f  food  supplies  and  is  providing  for  effective  trans- 
portation and  just  distribution.  Following  examples  of  other  countries  at 
war  the  Government  has  undertaken  the  regulation  of  the  production  of 
main  products  vital  for  the  country  and  the  army.  The  Government  at 
the  same  time  is  making  all  endeavor  to  settle  labor  difficulties,  taking 
measures  for  the  welfare  of  workmen  consistent  with  the  active  production 
necessitated  by  national  welfare. 

Peaceful  in  its  intentions,  striving  for  a  lasting  peace  based  on  .democratic 
principles  and  established  by  democratic  will,  the  Russian  people  and  its 
army  are  rallying  their  forces  around  the  banners  of  freedom,  strengthening 
their  ranks  in  cheerful,  self-consciousness,  to  die  but  not  to  be  slaves. 

Russia  wants  the  world  to  be  safe  for  democracy.  To  make  it  safe  means 
to  have  democracy  rule  the  world. 


The  members  of  the  Russian  mission  arrived  at  "a  Pacific 
port"  on  June  13,  and  continued  on  their  way  to  Washing- 
ton reaching  there,  as  above  stated,  on  June  19.  They 
were  greeted  upon  their  arrival  at  Washington  by  Secretary 
of  State  Lansing  and  other  American  officials,  and 
were  escorted  to  the  Hennen  Jennings  residence,  which 
has  been  their  headquarters.  Professor  Bakhmetieff  and 
other  principal  members  of  the  mission  were  formally  pre- 
sented to  President  Wilson,  Vice-President  Marshall,  and 
Secretaries  Lansing  and  Baker  on  June  20.  Professor 
Bakhmetieff,  in  a  statement  to  the  American  people,  is- 
sued on  June  21,  declared  that  "the  Russian  people  thor- 
oughly understand  and  are  fully  convinced  that  it  is  abso- 
lutely necessary  to  root  out  the  autocratic  principles  which 
underlie  and  are  represented  by  German  militarism,  which 
threatens  the  peace,  the  freedopi  and  the  happiness  of  the 
world."     Professor    Bakhmetieff's    statement    read: 

In  behalf  of  the  Russian  Provisional  Government  and  in  behalf-of  all  the 
people  of  new  Russia  said  Mr.  Bakhmetieff,  I  have  been  sent  here  first 
of  all  to  express  their  gratitude  to  the  Government  of  the  United  States 
for  the  prompt  recognition  of  the  new  political  order  in  Russia. 

This  noble  action  of  the  world's  greatest  democracy  has  afforded  us 
strong  moral  support  and  has  created  among  our  people  a  general  feeling 
of  profound  ai)preciation . 

Close  and  active  relationship  between  the  two  nations,  based  upon 
complete  and  sincere  understanding,  encountered  inevitable  obstacles 
during  the  old  regime  because  of  its  very  nature.  Tne  situation  is  now 
radically  changed  with  free  Russia  starting  a  new  era  in  her  national  life. 
The  natural  and  deep  feeling  of  sympathy  wliich  always  existed  between 
the  people  of  the  two  great  nations  will  grow  now,  by  the  force  of  events, 
into  a  stable  friendship — into  permanent  and  active  co-operation. 

I  have  been  in  tnis  country  heretofore  on  several  occasions.  I  have  here 
many  friends  and  have  always  looked  forward  to  a  close  union  and  friend- 
ship between  the  United  States  and  Russia.  The  United  States  with  Its 
enormous  natural  resources  and  its  wonderful  genius  for  organization  can 
now  greatly  aid  in  the  work  of  reconstruction  which  Is  taking  place  In 
Russia. 

Another  object  of  our  mission  is  to  establish  the  most  effective  means 
by  which  the  American  and  Russian  democracies  can  work  hand  in  hand 
in  the  common  task  of  successfully  carrying  on  the  war.  The  friendly 
assistance  which  the  United  States  has  already  rendered  has  been  of  the 
highest  value. 

The  Provisional  Government  is  actually  mobilizing  all  its  resources  and 
is  making  great  efforts  to  organize  the  country  and  tno  army  for  the  pur- 
pose of  conducting  the  war.  Wo  hope  to  establish  a  very  close  and  active 
co-operation  with  the  United  States  in  order  to  secure  the  most  successful 
and  intensive  accomplishments  of  all  work  necessary  for  our  common  end; 
for  the  purpose  of  discussing  all  matters  relating  to  military  affairs ,  muni- 
tions and  supplies,  rail-ways  and  transportation,  finance  and  agriculture; 
our  mission  includes  eminent  and  distinguished  specialists. 

On  the  other  hand,  I  hope  that  the  result  of  our  stay  and  work  in  America 
will  bring  about  a  clear  understanding  on  the  part  of  your  public  of  what  has 
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happened  in  Russia  and  also  of  tlio  present  situation  and  the  end  for  which 
our  people  are  most  earnestly  striving.  There  have  been  many  and 
various  narratives  of  what  has  Ijoon  and  Is  taking  place  in  Russia,  but 
there  seems  to  be  lack  of  exact  and  true  comprehension.  Our  commission 
■will  make  every  endeavor  to  throw  light  upon  the  very  groat  and  world 
important  events  of  the  Russian  Ilovolution. 

The  achievements  of  the  revolution  are  to  be  formally  set  forth  In  funda- 
mental laws  enacted  by  a  Constitutional  Assembly,  which  is  to  be  con- 
voked as  soon  as  possible.  In  the  meanwhile  the  Provisional  Government 
Is  confronted  with  the  task  of  bringing  into  life  the  democratic  principles 
■which  were  promulgated  during  the  revolution.  It  is  actively  engaged 
in  reconstructing  the  very  life  of  the  entire  country  along  democratic  lines, 
introducing   freedom,   equality   and   self-government. 

\-  New  Russia  received  from  the  old  government  a  burdensome  heritage 
of  economic  and  technical  disorganization,  which  affected  all  branches  of 
the  life  of  the  State,  a  disorganization  which  weighs  yet  heavily  on  the 
jvhole  country.  The  Provisional  Government  is  doing  everything  in  its 
power  to  relieve  the  difficult  situation.  It  has  adopted  many  measures 
for  supplying  plants  with  raw  material  and  fuel,  for  regulating  the  trans- 
portation of  the  food  supply  for  the  army  and  for  the  country,  and  for  re- 
lieving  the  financial   difficulties. 

In  this  energetic  work  of  reconstruction,  essential  for  Russia's  active 
participation  in  the  war,  the  Provisional  Government  is  steadily  gaining 
in  strength  and  activity.  The  late  reports  demonstrate  that  the  new 
Government  has  the  capacity  to  carry  on  its  work  with  vigor  along  prac- 
tical lines,  and  is  exercising  real  power,  which  is  daily  increasing.  Such 
power  is  based  on  the  general  confidence  and  full  and  whole  hearted  sup- 
port accorded  to  the  new  Coalition   Ministry. 

The  participation  in  the  new  Government,  by  new  members  who  are 
active  and  prominent  leaders  in  the  Council  of  Workmen  and  Soldiers, 
has  secured  full  support  from  the  democratic  masses.  The  esteem  in  which 
such  leaders  as  Mr.  Kerensky  and  others  are  held  among  the  working 
classes  and  soldiers  is  contributing  to  the  strength  and  stability  of  the 
new  Government. 

The  Constitutional-Democratic  party,  the  Labor  party,  the  Socialist- 
Populist,  and  excepting  a  small  group  of  extremists,  the  Social  Demo- 
crats— all  these  parties,  embracing  the  vast  majority  of  the  people — are 
represented  by  strong  men  in  the  new  Government,  thereby  securing  for 
it  authority.  Firmly  convinced  that  unity  of  power  is  essential,  and 
casting  aside  class  and  special  interests,  all  social  and  political  elements 
have  joined  in  the  national  program  wliich  the  new  Government  pro- 
claimed and  which  it  is  striving  to  fulfil. 

This  program  follows: 

The  Provisional  Government,  rejecting  in  accord  with  the  whole  people 
of  Russia,  all  thought  of  separate  peace,  puts  it  openly  as  its  deliberate 
purpose  the  promptest  achievement  of  universal  peace,  such  peace  to 
presume  no  dominion  over  other  nations,  no  seizure  of  their  national 
property,  nor  any  forced  usurpation  of  foreign  territory;  peace  with  no 
annexations  br  contributions,  based  upon  the  free  determination  by  each 
nation  of  its  destinies. 

Being  fully  convinced  that  the  establishment  of  democratic  principles 
in  its  internal  and  external  policy  has  created  a  new  factor  in  the  striving 
of  Allied  democracies  for  durable  peace  and  fraternity  of  all  nations — the 
Provisional  Government  will  take  preparatory  steps  for  an  agreement 
with  the  AlUes  founded  on  its  declaration  of  March  27. 

The  Provisional  Government  is  conscious  that  the  defeat  of  Russia  and 
her  Allies  would  bo  the  source  of  the  greatest  misery  and  would  not  only 
postpone  but  even  make  impossible  the  establishment  of  universal  peace 
on  a  firm  basis.  The  Provisional  Government  is  convinced  that  the 
revolutionary  army  of  Russia  will  not  allow  the  German  troops  to  destroy 
our  Allies  on  the  Western  front  and  then  fall  upon  us  with  the  whole  might 
of  their  weapons.  The  chief  aim  of  the  Provisional  Government  will  be 
to  fortify  the  democratic  foundations  of  the  army  and  organize  and  con- 
solidate the  army's  fighting  power  for  its  defensive  as  well  as  offensive 
purposes. 

.The  last  decision  of  the  Russian  Congress  of  the  Workingmen's  and  Sol- 
diers' Delegates,  the  decision  of  the  All-Russian  Peasant  Congress,  the 
decision  of  the  Diima,  the  voice  of  the  country  as  expressed  from  day  to  day 
by  almost  the  entire  Russian  press,  in  resolutions  adopted  at  different 
conferences  and  congresses — all  these  confirm  their  full  support  to  this 
national  program,  and  leave  not  the  slightest  doubt  that  Russia  is  decided 
as  to  the  necessity  to  fight  German  autocracy  until  the  conditions  for  a 
general  and  stable  peace  in  Europe  are  established. 

Such  decision  is  becoming  more  and  more  evident  each  day  by  practical 
work  and  results,  and  shows  itself  in  the  pressing  and  rapid  reorganiza- 
tion of  the  army,  which  is  now  being  fulfilled  under  the  firm  and  efficient 
measures  adopted  by  Minister  Kerensky. 

The  Russian  people  thoroughly  understand  and  are  fully  convinced  that 
It  is  absolutely  necessary  to  root  out  the  autocratic  principles  which  under- 
lie and  are  represented  by  German  militarism  and  which  threaten  the 
peace,  the  freedom  and  the  happiness  of  the  world.  The  Russian  people 
feel  most  keenly  that  no  stable  peace  can  be  secured  until  the  German 
autocratic  principles  are  destroyed,  and  that  otherwise  the  revolution  will 
have  been  in  vain,  and  its  achievements  will  perish. 

New  Russia,  in  full  accord  with  the  motives  which  impelled  the  United 
States  to  enter  the  war,  is  striving  to  destroy  tyranny,  to  establish  peace 
on  a  secure  and  permanent  foundation  and  to  make  the  world  safe  for 
democracy. 

We  are  representing  here  the  political  unity  which  has  been  crystalized 
in  Russia  and  around  which  a  national  program  has  been  developed.  To 
our  host  of  friends  in  the  United  States  we  appeal,  and  without  distinction 
of  party  or  class  we  will  work  hand  in  hand  for  the  common  cause. 


RUSSIA'S  PROTEST  AGAINST  ALLIES'  ACTION  IN 
DEPOSING  GREEK  KING. 
In  a  declaration  of  the  Russian  Provisional  Government 
concerning  the  proposed  conference  of  the  Allies  on  the 
Balkan  situation  reference  is  incidentally  made  to  the  re- 
cent events  in  Greece.  The  Official  News  Agency  printed 
the  declaration  in  its  issue  of  July  6,  it  is  learned  through 
the  cables  from  Petrograd  which  state  that  the  declaration 
sets  out  that  the  Provisional  Government  is  unable  to  refrain 
from  taking  an  unfavorable  view  of  the  methods  applied 
to  enforce  a  change  in  the  sovereigns  of  Greece.     The  cable 

adds: 

Although  the  Russian  Provisional  Government  condemned  former  King 
Constantine's  personal  policy,  it  nevertheless  regarded  as  not  permissible 
any  interference  in  the  internal  affairs  of  Greece.  Thus  Russia  was  com- 
pelled to  lodge  objections  to  the  change  in  rulers  and  to  refuse  participation 
of  Russian  troops  in  the  Entente  expedition  in  Southern  Greece. 

In  her  relations  with  the  Allies  Russia  has  defended  the  standpoint  that 
the  form  of  the  Government  and  the  State  organizations  in  Greece  are 
exclusively  the  affairs  of  the  Greek  people.  The  declaration  concludes 
with  the  assertions  that  the  military  activity  of  Russia's  army  now  has'in- 


creased  the  importance  of  her  views  In  International  affairs,  and  that  the 
voice  of  Russia's  democracy,  backed  by  the  operations  of  the  revolutionary 
army,  now  ought  to  carry  particular  weight. 

The  declaration  also  states  that  Russia's  representatives 
will  be  instructed  to  defend  the  standpoint  of  the  Pro- 
visional Government  with  all  emphasis  and  to  insist  upon 
the  application  of  those  general  principles  applying  to  for- 
eign politics  that  have  been  proclaimed  by  Russia's  democ- 
racy.   

BANKING  AND  FINANCIAL  NEWS. 
No  bank  or  trust  company  stocks  were  sold  this  week 
either  at  the  Stock  Exchange  or  at  auction. 


The  sixth  annual  convention  of  the  Investment  Bankers' 
Association  of  America  will  be  held  in  Baltimore  Oct.  1-3. 


The  fact  that  a  powerful  group  of  banks  and  banking 
houses  throughout  the  country  have  joined  forces  in  organ- 
zing  a  new  foreign  trade  bank,  became  known  on  the  9th 
inst.  when  the  organization  certificate  of  the  American 
Foreign  Banking  Corporation  was  filed  at  Albany  with  the 
Superintendent  of  Banks.  The  company,  which  will  have 
a  capital  of  $2,000,000,  is  organized  "for  the  purpose  of 
engaging  in  international  and  foreign  banking,  and  banking 
independencies  and  insular  possessions  of  the  United  States." 
It  is  expected  that  the  new  banking  institution  will  open  for 
business  about  Sept.  1,  with  the  principal  office  in  this  city. 
The  President  of  the  new  company  will  be  Archibald  Kains, 
who  resigned  as  Governor  of  the  Federal  Reserve  Bank  of 
San  Francisco  on  the  Gth  inst.,  to  take  charge  of  the  admin- 
istration of  the  affairs  of  the  new  organization.  Hay  den  B. 
Harris  of  this  city  and  T.  Fred  Aspden,  now  with  the  Can- 
adian Bank  of  Commerce,  Toronto,  will  be  Vice-Presidents. 
Mr.  Kains  before  becoming  Governor  of  the  San  Francisco 
Federal  Reserve  Bank,  was  connected  for  a  number  of  years 
with  the  Canadian  Bank  of  Commerce  and,  in  that  capacity, 
had  a  great  deal  of  experience  in  foreign  and  international 
banking.  In  announcing  the  organization  of  the  new  insti- 
tution, the  Chase  National  Bank  of  this  city,  issued  a  state- 
ment saying: 

This  organization  is  formed  to  take  advantage  of  an  amendment  to  the 
Federal  Reserve  Act  of  Sept.  7  1916,  permitting  national  banks  to  invest 

i'  in  the  stock  of  a  bank  principally  engaged  in  international  or  foreign  bank- 

'  ing. 

The  organizers  are  the  Chase  National  Bank  of  New  York,  Merchants 
National  Bank,  Boston;  First  National  Bank,  Cleveland;  Philadelphia 
National  Bank,  Philadelphia;  Canal  Bank  &  Trust  Co.  of  New  Orleans; 
National  Bank  of  Commerce,  St.  Louis;  Corn  Exchange  National  Bank  of 
Chicago;  First  &  Security  National  Bank  of  Minneapolis;  Fifth- Third 
National  Bank  of  Cincinnati;  Anglo  &  London,  Paris  National  Bank  of 
San  Franci.sco;  First  National  Bank  of  Milwaukee;  Hayden  B.  Harris,  New 
York  City;  Norman  H.  Davis  of  the  Trust  Company  of  Cuba,  Havana;  and 
Schmidt  &  Gallatin,  New  York  City. 


Joseph  Boardman  Martindale,  President  of  the  Chemical 
National  Bank,  of  this  city,  died  in  the  German  Hospital 
on  July  7  from  heart  disease.  He  had  been  ill  for  the  past 
three  months.  Mr.  Martindale  was  born  in  Brooklyn  on 
July  10  1862.  He  was  educated  in  public  and  private  schools 
and  in  the  Medina  (N.  Y.)  Academy.  At  an  early  age  he 
entered  the  employ  of  the  Chemical  National,  where  his 
advancement  was  rapid.  He  was  appointed  an  Assistant 
Cashier  in  1902,  a  director  and  Vice-President  in  1907,  and 
three  years  later,  upon  the  resignation  of  William  H.  Porter, 
President  of  the  bank,  who  entered  the  firm  of  J.  P.  Morgan 
&  Co.,  Mr.  Martindale  became  head  of  the  bank.  In  1914, 
when  the  H.  B.  Claflin  Co.,  wholesale  dry  goods  merchants, 
went  into  bankruptcy,  Mr.  Martindale  was  appointed  re- 
ceiver with  Frederic  A.  Juilliard.  Mr.  Martindale  was  a 
member  of  the  New  York  Clearing  House  Committee  and 
was  an  expert  on  commercial  credits.  He  was  also  a  director 
of  the  Bankers  Trust  Co.,  and  the  United  States  Life  Insur- 
ance Co. 


It  is  disclosed  by  the  last  weekly  statement  of  the  New 
York  Clearing  House  that  the  National  Bank  of  Commerce 
reports  no  outstanding  circulating  notes.  On  inquiry  at  the 
bank  it  was  stated  that  the  retirement  of  the  small  amoimt 
of  notes  recently  outstanding,  amounting  to  only  $155,000, 
has  no  significance,  but  was  solely  to  clear  the  books  of  a 
relatively  unimportant  item.  A  recent  amendment  to  the 
Federal  Reserve  Act  repealed  a  former  provision  of  law 
which  required  national  banking  associations  to  maintain 
a  minimum  deposit  of  United  States  registered  bonds  with 
the  Treasurer  of  the  United  States. 


The  National  Bank  of  Commerce  in  New  York  announces 
the  following  appointinents  to  take  effect  July  1:     R.  E. 
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Stack,  R.  W.  Saunders,  H.  W.  Schrader,  Assistant  Cashiers; 
A.  F.  Johnson,  Auditor;  G.  S.  Rodriguez  and  P.  F.  W. 
Ahrens,  Assistant  Managers  of  the  Foreign  Department. 


Announcement  has  been«made  by  the  Pacific  Bank  of  this 
city  that,  in  order  to  accommodate  its  patrons,  its  49th  Street 
branch  will  in  the  future  remain  open  until  midnight. 


The  banking  quarters  of  the  Citizens  National  Bank  of 
New  York,  until  recently  the  Citizens  Central  Bank,  are 
being  extensively  remodelled  by  Hoggson  Brothers.  Be- 
cause of  its  rapidly  increasing  business,  the  bank  has  found  it 
necessary  to  take  over  for  its  own  use  considerable  space 
formerly  occupied  by  other  tenants.  The  alterations  on 
the  main  floor  will  include  the  adjustment  of  the  present 
counters  and  cages  to  enable  the  several  departments  to 
occupy  the  spaces  vacated  by  the  auditing  and  credit  depart- 
ments, which  will  be  installed  in  the  basement.  The  officers' 
space  will  be  enlarged  and  a  public  reception  room  provided 
with  openings  into  the  directors'  room  as  well  as  into  the 
private  offices  of  the  President  and  Vice-President.  The 
basement  quarters  will  be  enlarged  and  equipped  to  provide 
for  the  auditing  and  credit  and  foreign  exchange  departments, 
with  special  retiring  rooms  for  officers  and  employees.  The 
space  for  the  foreign  exchange  department  will  be  increased 
four  times  its  present  size,  this  being  one  branch  of  the  com- 
pany's rapid  expansion. 


Directors  of  the  National  City  Bank  of  New  York  at  their 
regular  weekly  meeting  on  July  10  elected  Roger  L.  Farnham, 
a  Vice-President  of  the  institution. 


The  Fulton  Trust  Company  of  New  York,  149  Broadway, 
has  issued  an  announcement  to  the  investment  public, 
setting  forth  the  important  changes  .which  the  last  State 
Legislature  of  New  York  has  made  in  the  law  affecting  the 
taxation  of  bonds.  The  Trust  Company  will  be  glad  to 
send  a  pamphlet  containing  the  Investment  Tax  Law  with 
annotations  to  inquirers  and  also  its  quarterly  list  of  high 
grade  investment  bonds.  In  the  latter  circular  the  Presi- 
dent, Henry  C.  Swords,  comments  on  financial  conditions 
and    the    outlook. 


The  New  York  Produce  Exchange  Bank  has  declared  a 
quarterly  dividend  of  3%,  payable  July  16,  to  holders  of 
record  July  10.  The  bank  has  been  paying  semi-annual 
dividends  each  A.  &  O.  15,  the  last  two  distributions  having 
been  5%  each,  previous  to  which  4%  was  the  semi-annual 
rate.     The  present  declaration  is  the  first  as  the  quarterly 

rate  and  places  the  stock  on  a  12%  per  annum  basis. 

• 

Frank  F.  Winans,  formerly  sales  manager  of  the  Bond 
Department  of  the  Illinois  Trust  &  Savings  Bank  of  Chicago, 
has  become  associated  with  the  National  City  Company  of 
New  York  as  assistant  to  the  Vice-President,  with  head- 
quarters in  Chicago.  Mr.  Winans  has  been  indentified  with 
investment  and  banking  circles  in  Chicago  for  several  years. 


The  career  of  the  Mechanics  &  Metals  National  Bank  of 
New  York  City,  which  had  its  beginning  more  than  a  cen- 
tury ago  in  a  remodelled  dwelling  house  on  Wall  Street  and 
is  to-day  one  of  the  largest  of  the  banking  institutions  in  the 
United  States,  with  total  resources  of  more  than  $200,- 
000,000,  is  told  in  an  interesting  booklet  which  has  just  been 
issued  by  the  bank.  The  General  Society  of  Mechanics  & 
Tradesmen,  at  the  time  one  of  the  most  powerful  societies 
for  political  and  moral  influence  in  the  State,  was  responsible 
for  the  formation  of  the  bank.  The  motive  of  the  Society 
was  to  benefit  mechanical  interests  and  be  "conducive  to  the 
more  successful  conducting  of  the  manufactories"  in  the  city. 
Chartered  IMar.  23  1810,  and  known  originally  as  the 
Mechanics'  Bank,  this  institution  started  under  different 
conditions  than  those  now  prevailing.  As  the  booklet  telling 
the  story  points  out,  "capital  was  scanty,  banking  was  pro- 
vincial and  local,  and  the  United  States  was  in  its  infancy, 
struggling  for  a  place  in  the  family  of  nations."  The  Amer- 
ican continent  was  unspanned,  even  by  the  emigrant  wagon; 
there  was  no  conception  of  the  great  west  that  lay  beyond 
the  Ohio  River.  There  was  not  a  railway  on  the  face  of  the 
earth.  Steamship  communication  was  unknown;  the  foreign 
mail  was  delivered  sometimes  seven  weeks  after  being  dis- 
patched from  London.  No  electric  cable  or  telegraph  linked 
the  people  together.  As  transformation  has  come  in  other 
lines  it  has  come  in  the  line  of  credit. 

From  the  earliest  days  of  its  career  this  bank  did  a  healthy 
business  and  was  prosperous.     For  a  long  time  it  was  noted 


for  receiving  larger  deposits  and  paying  more  checks  than 
any  other  bank  in  New  York  City.  In  1834  loans  and  dis- 
counts of  the  Mechanics'  Bank  were  $4,199,218,  an  amount 
larger  than  that  of  any  other  bank  reported.  In  that  year 
the  bank  was  selected  by  the  Treasury  Department,  on  the 
removal  of  Government  deposits  from  the  United  States 
Bank,  as  one  of  the  three  institutions  to  be  a  depository  of 
the  Government.  It  was  this  institution  which  took  a  lead- 
ing part  in  the  establishing  of  the  New  York  Clearing  House, 
five  banks  in  1852  forming  an  association  and  settling  their 
daily  balances  with  one  another  in  certificates  issued  by  the 
Mechanics'  Bank.  In  the  following  year,  in  response  to  a 
call  from  the  Mechanics'  Bank,  a  meeting  of  bank  officers 
was  held  to  consider  the  matter  of  systematized  check  clear- 
ings, and  on  Oct.  11  1853,  the  New  York  Clearing  House 
handled  its  first  exchanges.  A  copy  of  the  booklet  telling 
the  story  of  this  bank's  growth  will  be  sent  to  anj^one  re- 
questing it. 


Directors  of  the  Seaboard  National  Bank  of  this  city,  at  a 
meeting  on  July  12,  appointed  Joseph  D.  Smith,  Bertram 
I.  Dadson  and  James  E.  Orr,  Assistant  Cashiers.  John  C. 
Emery  has  resigned  as  Assistant  Cashier  to  make  his  home 
in  Los  Angeles,  Cal. 


Edward  de  Lima  has  been  appointed  an  Assistant  Manager 
of  the  Foreign  Department  of  the  Guaranty  Trust  Company 
of  New  York. 


John  J.  Broderick  Jr.  has  been  elected  Treasurer  of  the 
Hudson  Trust  Co.,  of  this  city.  Mr.  Broderick  was  formerly 
Manager  of  the  Eighteenth  Street  Branch  of  the  Chatham  & 
Phenix  National  Bank.  He  has  been  connected  with  bank- 
ing affairs  for  the  past  twenty-seven  years. 


State  Superintendent  of  Banks  George  I.  Skinner  on  July 
12  took  possession  of  the  business  and  affairs  of  John  Ko- 
vacs,  a  small  private  banker,  whose  main  office  is  located  at 
36  Grand  Street,  Brooklyn,  with  a  branch  at  155  Clinton 
Avenue,  Maspeth,  Long  Island.  The  total  deposits  aggre- 
gate about  $228,000.  A  statement  issued  by  the  Banking 
Department   says: 

Since  the  declaration  of  war  with  Germany  the  business  of  this  private 
banker  whose  cUentele  consisted  largely  of  natives  of  Austria-Hungary,  has 
fallen  off  so  that  of  late  it  is  being  conducted  at  a  loss. 

The  cash  position  of  this  private  banker  has  been  reduced  to  such  an 
extent,  and  as  the  assets  consist  mainly  of  real  estate  and  real  estate  se- 
curities which,  under  existing  conditions,  cannot  readily  be  turned  into 
cash  without  loss,  the  State  Banking  Department  deemed  it  unsafe  for  this 
private  banker  to  continue. 

Superintendent  Skinner  designated  George  V.  McLaugh- 
lin a  State  Bank  Examiner,  as  Special  Deputy  Superinten- 
dent of  Banks,  to  assist  him  in  the  liquidation  of  the  affairs 
of  the   concern. 


John  MacGregor  Grant,  President  of  the  John  MacGregor 
Grant,  Inc.,  of  120  Broadway,  this  city,  has  been  appointed 
United  States  representative  of  the  Banque  Russo-Asiatique 

of  Petrograd,  Russia. 

♦ 

H .  Ward  Ford  has  been  elected  President  of  the  Greenwich 
Bank  of  this  city,  succeeding  the  late  William  C.  Duncan. 
Mr.  Ford,  who  is  also  President  of  the  First  National  Bank 
of  Morristown,  N.  J.,  was  formerly  Vice-President  of  the 
Greenwich  Bank. 


The  work  of  remodelling  the  Seventy-fifth  Street  Branch 
of  the  United  States  Mortgage  &  Trust  Co.,  formerly  the 
Fidelity  Bank,  recently  absorbed  by  the  Trust  Co.,  has  just 
been  completed  by  Hoggson  Brothers.  The  entire  first  floor 
quarters  have  been  enlarged  and  rearranged  to  provide  in- 
creased officers'  space  and  a  retiring  room  for  women  patrons. 
The  decorations  throughout  are  in  white  and  gray,  giving 
a  very  pleasing  effect..  The  ba-sement  has  been  remodelled 
to  provide  increased  facilities  for  the  United  States  Safe 
Deposit  Co.  The  company  will  also  make  improvements  in 
its  branch  quarters  at  Broadway  and  73rd. Street. 


The  Camden  Safe  Deposit  &  Trust  Co.  of  Camden,  N.  J., 
continues  to  increase  surplus  and  undivided  profits,  the  sur- 
plus is  now  $800,000  all*earned  and  net  undivided  profits 
$153,535,  which,  with  $500,000  capital,  give  it  a  combined 
capital  strength  of  $1,453,536.  The  deposits  June  20  were 
$9,048,906  and  total  assets  $10,586,890.  The  company's 
trust  funds,  which  are  kept  entirely  separate  from  its  assets, 
are  now  over  $13,000,000. 
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The  deposits  of  the  Plainfield  Trust  Co.  of  Plainfield,  N.  J., 
were  $8,074,274  for  June  20  as  reported  to  the  Banking  De- 
partment. This  is  a  deposit  increase  from  $6,485,494  on 
the  same  date  one  year  ago.  The  company's  aggregate 
resources  were  $8,781 ,314  June  20  of  this  year.  This  aggres- 
sive New  Jersey  institution  has  enjoyed  wonderful  growth 

since  its  organization. 

« 

The  Salt  Springs  National  Bank  of  Syracuse  increased 

its  capital  on  July  1  from  $200,000  to  $500,000.     Through 

the  disposal  of  the  new  stock  at  $160  a  share  the  surplus  of 

the  bank  is  raised  from  $100,000  to  $280,000.     The  officers 

of  the  bank  are:  Francis  H.  Gates,  President;  John  W.  Gates 

and  Isaac  H.  Munro,  Vice-Presidents;  William  J.  Bourke, 

Cashier;  James  E.  Gire,  Assistant  Cashier. 

♦ 

A  new  foreign  trade  bank,  the  American-Oriental  Banking 
Corporation,  has  recently  been  organized  in  Hartford,  Conn, 
according  to  the  Hartford  "Courant,"  for  the  purpose  of 
carrying  on  a  banking  business  in  all  its  branches,  "to  manu- 
facture, purchase  or  acquire  in  any  lawful  manner  and  to 
hold,  own,  mortgage,  pledge,  sell,  transfer,  or  in  any  manner 
dispose  of,  and  to  deal  and  trade  in  goods,  wares,  merchan- 
dise and  property  of  any  and  every  class  and  description, 
and  in  any  part  of  the  world;  to  acquire  the  goodwill,  rights 
and  property  and  to  undertake  the  whole  or  any  part  of  the 
assets  or  liabilities  of  any  person,  association  or  corporation." 
The  new  company,  it  is  stated,  is  also  authorized  to  have 
offices  in  Shanghai,  China,  and  elsewhere  in  China,  and  in 
the  States,  territories  and  colonies  of  the  United  States  and  in 
foreign  countries.  The  incorporators  are  James  Davies  of 
Shanghai,  China,  and  Herbert  S.  Bullard  and  John  Buckley 
of  Hartford.  The  authorized  capital  of  the  new  organiza- 
tion is  $1,000,000,  divided  into  100,000  shares,  par  $10,  not 
more  than  three-quarters  of  which  shall  be  preferred.  The 
company  will  start  business  with  $1,000  paid-in  capital,  and 
the  shares  are  divided  as  follows:  James  Davies,  Shanghai, 
China,  98;  Herbert  S.  Bullard  and  John  Buckley.  1  each. 
The  officers  of  the  American-Oriental  Banking  Corporation, 
our  contemporary  says,  are  James  B.  Davis,  President  and 
Treasurer;  Frank  J.  Raven,  Vice-President;  and  Frederick 

R.  Sites  of  Shanghai,  China,  Secretary, 

• 

The  Franklin  National  Bank  of  Philadelphia,  Pa.,  re- 
cently moved  from  its  old  banking  quarters  at  the  corner  of 
■Broad  and  Chestnut  streets  to  its  new  building  on  Chestnut 
St.,  west  of- Broad,  a  building  which,  it  is  said,  for  beauty 
of  design  and  completeness  of  equipment  is  surpassed  by  few 
in  the  country.  The  Franklin  National  is  distributing  in 
booklet  form  a  reprint  of  an  article  from  the  "Bankers' 
Magazine"  of  New  York,  describing  the  bank's  new  quar- 
ters, a  part  of  which  we  quote  herewith: 

The  prevalent  belief  that  a  street  comer  site  is  essential  for  any  important 
banking  institution  finds  refutation  in  this  building,  situated  as  it  is  in  the 
middle  of  a  block.  A  marble-paved  portico  recessed  fourteen  feet  from  the 
building  line,  with  two  marble  pillars  extending  forty-five  feet  to  the 
cornice,  attracts  instant  attention  to  the  building  and  serves  to  make  the 
entrance  to  the  banking  room  fully  as  distinctive  as  a  corner  location 
could  be.  In  fact,  the  distinctiveness  and  beauty  of  the  architecture  are 
such  as  to  attract  attention  and  admiration  of  the  passerby  even  in  a  city 
so  famous  for  its  beautiful  buildings  as  is  Philadelphia. 

Although  the  facade  is  of  classic  design,  the  composition  is  such  as  to 
subtly  suggest  the  architecture  of  the  Colonial  period,  so  closely  associated 
with  the  man  whose  name  the  institution  bears.  The  crown  of  the  pedi- 
ment is  ninety  feet  from  the  sidewalk,  a  feature  being  the  beautiful  me- 
dallion of  Benlamin  Franklin,  in  low  relief,  above  which  floats  the  flag 
of  the  nation  in  the  creation  of  which  he  played  such  a  glorious  part.  The 
area  of  the  site.  .54  by  230  feet,  and  the  requirements  of  the  bank  presented 
rather  an  unusual  problem  to  the  architects  which  was  solved  by  placing 
the  entrance  on  the  east  side  of  the  building,  where  access  is  had  to  the 
public  space,  about  eighteen  feet  wide,  extending  through  the  elevator 
hall  of  the  adjoining  office  building. 

The  main  banking  room  is  .50  feet  wide  by  120  feet  long  and  has  a  beau- 
tifully coffered  ceiling  and  skylisiht.  the  crown  of  which  is  6S  feet  above 
the  floor.  The  walls  to  the  gallery  level  are  of  Travertine,  the  soft  tones 
of  which  form  a  pleasing  combination  with  the  Botticino  marble  and  bronze 
of  the  banking  screen  and  the  Circassian  walnut  woodwork. 

The  vault,  18  by  27  feet  in  size,  is  located  in  the  basement  and  is  con- 
structed of  Harveyized  steel,  beautifully  finished  and  fully  protected  by 
all  of  the  most  modern  devices. 

The  Franklin  National  Bank  was  organized  in  1900.  It 
now  has  capital  of  $1,000,000,  surplus  and  profits  of  over 
$.3,500,000  and  total  resources  of  over  .$.58,000,000.  J.  R., 
McAllister  is  President;  J.  A.  Harris  Jr.  and  E.  P.  Pass- 
more,  Vice-Presidents;  J.  William  Hardt,  Cashier,  and  E.  E. 
Shields,  Assistant  Cashier. 


The  Seranton  Savings  &  Dime  Bank  of  Scranton,  Pa., 
has  been  merged  with  the  Peoples  National  Bank.  The 
new  institution  is  known  as  the  Peoples  Savings  &  Dime 
Bank.  It  occupies  the  home  ot  the  Scranton  Sa^dngs  & 
Dime  Bank.  In  1913  the  Dime  Deposit  &  Discount  Bank 
consolidated  with  the  Scranton  Savings  Bank,  forming  the 


Scranton  Savings  &  Dime  Bank.  George  B.  Jermyn, 
President  of  the  Scranton  Savings  &  Dime  Bank  heads  the 
new  institution,  and  George  T.  Dunham,  Cashier  of  the 
Peoples  National,  serves  as  Vice-President  along  -wdth  his 
brother,  H.  G.  Dunham,  who  is  a  Vice-President  of  the 
Scranton  Savings  &  Dime.  E.  J.  Lynett,  also  a  Vice- 
President  of  the  Scranton  Savings  &  Dime,  likewise  remains 
in  that  capacity.  Thomas  Sprague  and  Timothy  Burke, 
Vice-Presidents  of  the  Peoples,  are  also  identified  with  the 
enlarged  bank  as  Vice-Presidents.  William  Cawley,  Cashier 
of  the  Peoples,  is  Cashier  of  the  continuing  institution,  of 
which  James  Blair  Jr.  is  Assistant  Cashier.  The  consoli- 
dated bank  has  a  capital  of  $700,000,  surplus  of  $300,000  and 
deposits  of  $10,000,000.  The  Peoples  National  and  the 
Scranton  Savings  &  Dime  Bank  each  had  a  capital  of  $.500,- 
000.  The  building  of  the  Peoples  National  will  be  sold  and 
the  proceeds,  according  to  the  Scranton  "Times,"  will  be 
used  in  the  liquidation  of  the  bank's  affairs,  the  stockholders 
of  the  former  Peoples  bank  expecting  to  get  about  $110  on 
each  share  of  their  former  stock  in  addition  to  the  stock  they 
received  in  the  merged  bank. 


C.  E.  Sullivan,  Vice-President  of  the  Central  National 
Bank  of  Cleveland,  has  been  elected  Vice-President  of  the 
Superior  Sa\dngs  &  Trust  Co.,  succeeding  Edward  L.  Howe, 
resigned.  Mr.  Sullivan  has  been  connected  with  the  Su- 
perior Savings  &  Trust  Co.  for  some  time,  having  served 
as  a  member  of  the  board  of  directors  and  of  the  executive 
committee.  The  directors  of  the  Superior  Savings  &  Trust 
Co.  have  declared  the  regular  quarterly  divdend  of  4%, 
payable  July  2  to  stockholders  of  record  June  26. 


At  a  meeting  of  the  stockholders  of  the  Lincoln  State 
Bank  of  Detroit,  held  Monday,  July  2,  organization  pro- 
ceedings were  practically  finished  when  ten  directors  were 
elected  and  the  officers  were  chosen  by  those  directors.  At 
a  meeting,  to  be  held  in  the  near  future,  five  new  members 
will  be  elected  to  the  board  of  directors.  The  bank  will 
open  for  business  on  Sept.  1,  when  the  remodeling  of  the 
building  at  1492-94  Woodward  Avenue  is  completed.  The 
officers  of  the  bank  will  be:  Albert  C.  Moore,  President; 
James  G.  Heaslet,  Vice-President;  Edwin  Herzog,  Cashier; 
James  N.  Simmons,  Assistant  Cashier.  The  directors  vnU. 
be:  Robert  S.  Brown,  Josiah  C.  Fleming,  Ira  L.  GrinneU, 
Daniel  J.  Healy,  James  G.  Heaslet,  Edwin  Herzog,  George 
H.  Layng,  Albert  C.  Moore,  David  Pringle,  M.  Core  Van 
Antwerp.  The  bank  has  been  formed  "wath  a  capital  of 
$250,000  and  surplus  of  $100,000,  the  stock  selling  at  $140 
per  share. 


With  the  declaration  of  a  quarterly  dividend  of  3%  the 
directors  of  the  Security  Trust  Co.  of  Detroit  have  placed 
the  stock  of  the  company  on  an  annual  dividend  basis  of  12  % . 
The  rate  had  heretofore  been  10%.  The  trust  companj^  has 
a  capital  of  $500,000,  surplus  of  $500,000  and  undivided 
profits  of  $420,000. 


The  Stockmen's  Trust  &  Savings  Bank  of  Chicago  has 
increased  its  annual  dividend  rate  to  8%  by  the  declaration 
of  a  semi-annual  dividend  of  4%.     The  rate  had  heretofore 


been  6' 


An  extra  dividend  of  2%  was  declared  Dec.  31 


1915.     The  institution  has  a  capital  of  $200,000. 


R.  B.  Sullivan,  formerly  with  Ames-Emerich  Co.,  has 
become  associated  with  the  Investment  Department  of  the 
Union  Trust  Co.,  Chicago,  as  Manager  of  Sales. 


The  Fort  Dearborn  Trust  &  Savings  Bank  of  Chicago 
announces  that  at  a  regular  meeting  of  the  directors  on  July 
10  Stanley  G.  Miller  was  elected  a  Vice-President  in  charge 
of  the  Bond  Department. 


The  new  Highlands  State  Bank  of  7904  South  Halsted 
St.,  Chicago,  opened  for  business  on  July  2.  The  new 
institution  had  for  the  past  three  years  operated  under  the 
name  of  the  Marquette  Park  State  Bank,  but  with  the 
failure  of  the  Auburn  State  Bank  last  month  the  directors 
and  stockholders  of  the  Marquette  Park  Bank  decided  that 
it  would  be  advantageous  to  the  interests  of  the  institution 
to  change  its  name  and  location,  and  accordingly  the  style 
of  the  bank  was  changed  to  the  Highlands  State  Bank,  and 
its  location  from  2439  W.  Sixty-third  Street,  to  its  present 
address  at  7904  South  Halsted  Street.  The  Highlands 
State  Bank  has  a  capital  of  $200,000  and  surplus  and  profits 
of  $65,000.     Its  deposits  amount  to  $152,000.    The  officers 
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are  John  Bain,  President;  Wm.  A.  Moulton,  Vice-President; 
William  Brietzke,  Cashier;  L.  F.  SAveeney,  Assistant  Cashier. 


The  realty  business  of  John  S.  Spann  &  Co.  has  been  taken 
over  by  the  Union  Trust  Company  of  Indianapolis,  Ind. 
The  offices  of  the  acquired  concern  will  be  continued  as  a 
branch  of  the  trust  company .  It  is  stated  that  the  business 
operated  by  the  realty  company  will  be  enlarged  so  as  to 
include  a  banking  and  savings  department,  the  administra- 
tion of  estates,  and  the  sale  of  bonds  and  other  securities  in 
addition  to  its  realty  business.  The  company  was  founded 
by  John  S.  Spann  in  1860,  and  was  incorporated  in  1902. 
It  was  financial  correspondent  and  agent  for  a  number  of 
years  of  the  Connecticut  Mutual  Life  Insurance  Company, 
and  other  large  financial  institutions.  Since  Mr.  Spann's 
death  in  1897,  the  business  has  been  carried  on  by  his  sons. 
Thomas  H.  Spann  and  Berkley  W.  Duck  will  continue  the 
management  of  the  business  with  its  operation  as  a  branch 
of  the  trust  company.        ., 

The  Twin  City  State  Bank  of  St.  Paul,  Minn.,  has  in- 
creased its  capital  from$100,000  to  $150,000.  Thenewstock 
(par  $100)  was  disposed  of  at  $110  per  share.  The  enlarged 
capital  became  effective  on  July  5.  The  latest  addition  to 
capital  is  the  third  since  the  organization  of  the  bank  in 
1913,  when  it  started  with  a  capital  of  $25,000. 


A  plea  on  behalf  of  the  railroads  is  made  by  the  National 
Bank  of  Commerce  in  St.  Louis  in  a  paid  advertisement  in 
the  St.  Louis  "Globe  Democrat."  The  proceeding  attracts 
attention  because  it  is  something  out  of  the  ordinary  to  find 
an  article  about  railroads  written  and  paid  for  by  a  bank. 
In  the  article  referred  to  the  St.  Louis  bank  points  out  that: 

The  interests  of  railroads,  of  railroad  security  holders,  of  railroad  em- 
ployees and  of  shippers,  are  identical  in  one  respect,  namely:  They  can 
prosper  only  when  railroads  are  allowed  reasonable  rates  for  their  services, 
so  that  they  may  pay  interest  and  dividends  on  the  capital  invested,  and 
pay  good  wages  to  employees,  and  provide  the  equipment  needed  to  ship 
goods  when  and  where  ordered. 

The  further  fact  that  "the  railroad  situation  has  become 
acute,  because  costs  of  operating  have  increased  very  fast 
during  the  past  few  years  without  proportionate  increase  of 
revenue"  is  also  noted,  and  attention  is  likewise  drawn  to 
the  fact  that  over  50  million  people  in  this  country  own  rail- 
road securities,  either  directly  or  as  policy  holders  in  life 
insurance  companies  and  depositors  in  savings  banks. 
Inasmuch  as  the  recently  organized  National  Association 
of  Owners  of  Railroad  Securities  is  working  for  a  better 
undertsanding  of  the  railroad  question  and  for  a  spirit  of 
co-operation  among  those  jointly  interested  in  the  success 
of  the  roads,  every  direct  or  indirect  owner  of  railroad  se- 
curities is  by  the  bank  urged  to  join  in  its  membership. 
This  is  advocated  as  a  conservation  proposition,  since 
"The  high  prices  of  foodstuffs  and  other  commodities, 
especially  in  the  centres  of  population,  have  been  due  in 
great  measure  to  lack  of  adequate  transportation  facilities." 


Dr.  William  S.  Woods,  for  several  years  prominent  in 
Kansas  City,  Mo.,  banking  affairs,  died  on  July  5.  Dr. 
Woods  Avas  seventy-six  years  old.  When  the  National  Bank 
of  Commerce  of  Kansas  City  was  formed  in  1887  with  a 
capital  of  $1,000,000  Dr.  Woods  became  President  of  it. 
During  the  panic  year  of  1907  the  National  Bank  of  Com- 
merce, whose  deposits  had  reached  $35,000,000,  was  forced 
to  suspend  business,  but  it  was  reorganized  and  reopened 
on  March  30  1908  with  William  B.  Ridgely,  former  Comp- 
troller of  the  Currency,  as  President.  In  November  1908 
the  Ridgely  interests,  rather  than  prolong  any  contest  for 
control,  withdrew  and  Dr.  Wood  and  his  associates  again 
assumed  the  management.  Shortly  after  the  National 
Bank  of  Commerce  absorbed  the  Union  National  Bank  of 
Kansas  City,  D.  T.  Beals,  President  of  the  latter  institution, 
becoming  President  of  the  enlarged  bank,  while  Dr.  Woods 
became  Chairman  of  the  board.  In  April  of  the  following 
year,  1909,, Dr.  Woods,  because  of  ill  health,  decided  to 
retire  from  active  banking  affairs,  and  relinquished  control 
of  the  bank  to  J .  Wilson  Perry ,  who  had  been  Vice-President 
of  the  National  Bank  of  Commerce  in  St.  Louis.  At  the 
same  time  he  resigned  the  Presidency  of  the  Commerce. 
Trust  Co.,  being  succeeded  by  W.  T.  Kemper.  In  July  1912 
the  National  Bank  of  Commerce  was  consolidated  with  the 
Southwest  National  Bank,  forming  the  present  Southwest 
National  Bank  of  Commerce.  At  the  time  of  his  death 
Dr.  Woods  is  said  to  have  been  a  large  stockholder  in  the 
Southwest  National  Bank  of  Commerce,  the-  Commerce 
Trust  Co.,  the  Fidelity  Trust  Co.  and  the  First  National 
Bank,  all  of  Kansas  City. 


The  newly  organized  National  City  Bank  of  Kansas  City' 
Mo.,  will  begin  business  on  July  23  at  914-916  Walnut  Street. 
The  officers  of  the  bank  are:  W.  D.  Johnson,  Chairman  of 
the  board;  J.  M.  Moore,  President;  Charles  H.  Moore  and 
E.  E.  Ames,  Vice-Presidents;  J.  F.  Meade,  Cashier;  Albert 
H.  Smith  and  Robert  Johnson,  Assistant  Cashiers.  The 
directors  are: 

E.  E.  Ames,  formerly  First  Vice-President  Central  National  Bank, 
Topeka,  Kan.;  J.  D.  Bowersock,  President  Bowersock  Mill  &  Power  Co., 
Lawrence,  Kan.;  J.  R.  Burrow,  President  Central  National  Bank,  Topeka, 
Kan.;  I.  H.  Hettinger,  Hettinger  Brothers  Mfg.  Co.,  Kansas  City;  J.  C. 
James,  President  T.  M.  James  &  Sons,  Kansas  City;  W.  D.  Johnson, 
President  Western  Cattle  Loan  Co.,  formerly  Director  Southwest  National 
Bank  of  Commerce;  F.  B.  Jenkins,  Vice-President  J.  W.  Jenldns  Sons' 
Music  Co.,  Kansas  City;  Lee  Lyon,  M.  Lyon  &  Co.,  wholesale  hides  and 
wool,  Kansas  City;  Frank  R.  McDermond,  President  Columbian  Hog  & 
Cattle  Powder  Co.,  Kansas  City;  Jas.  F.  Meade,  formerly  A,s.sistant  Cashier 
Southwest  National  Bank  of  Commerce;  John  M.  Moore,  formerly  First 
Vice-President  Southwest  National  Bank  of  CoAmerce;  Charles  H.  Moore, 
formerly  Vice-President  Southwest  National  Bank  of  Commerce;  E.  E. 
Mullaney,  President  Farmers'  &  Merchants'  Bank,  Hill  City,  Kan.; 
T.  15.  Neal,  capitalist,  Kan.sas  City;  D.  D.  Swearingen,  live  stock,  Kansas 
City;  W.  H.  Waggoner,  President  Waggoner- Gates  Milling  Co.,  Independ- 
ence, Mo.;  F.  L.  Williamson,  Vice-President  Dewey  Portland  Cement  Co., 
Kansas  City. 

The  bank  will  start  with  a  capital  of  $1,500,000,  surplus 
of  $300,000  and  undivided  profits  of  $75,000.  The  stock 
is  being  paid  in  at  $125  per  share. 


The  National  Bank  of  Danville,  Va.,  capital  $175,000,  we 
learn  from  the  Comptroller  of  the  Currency's  weekly  bulle- 
tin, is  in  process  of  liquidation  in  furtherance  of  plans  to 
consolidate  it  with  the  First  National  Bank  of  Danville. 


The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $200,000  in  the  capital  of  the  Iowa  National  Bank  of 
Des  Moines,  raising  it  from' $1,000 ,000  to  $1,200,000. 


W.  S.  Short  of  Chehalis,  Wash.,  has  been  elected  Vice- 
President  of  the  Vancouver  National  Bank,  Vancouver,  to 
succeed  F.  M.  Kettenring,  resigned.  The  new  Vice-Presi- 
dent has  purchased  a  part  of  the  stock  holdings  of  Thomas 
H.  Adams,  President  of  the  institution,  who,  it  is  said,  will 
remain  for  a  time  at  least  as  President. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date-  of 
June  14  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issues  shows  an  increase 
of  £291,560,  as  compared  with  last  week's  return.  Further  outgoings  of 
gold  are  reported  from  New  York  amounting  to  $4,500,000,  of  which  the 
proportion  engaged  for  Japan  is  the  most  important.  The  Transvaal  gold 
output  for  May  1917  amounted  to  .£3,310,618,  as  compared  with  £3,303,377 
n  May  1916  and  £3,155,121  in  April  1917. 

SILVER. 

The  market  has  at  last  left  the  doldrums  in  which  it  has  remained  for 
more  than  a  month  past.  The  change  was  accompanied  by  abrupt  move- 
ments of  the  price  in  an  upward  direction.  Disquieting  news  from  China, 
where  thepolitical  hoi'izon  is  overcast,  has  aggravated  the  firmness  of  the 
market.  Whether  the  Chinese  position  ivill  clear  without  civil  strife  or 
not,  the  evident  unrest  must  affect  the  movements  of  trade,  and  also,  to  a 
certain  extent,  the  means  of  communication,  particularly  the  railways  now 
occupied  by  military  exigencies.  It  must  not  be  assumed  that  the  whole 
of  the  heavy  transfers  of  silver  in  the  form  of  sycee  from  China  to  India 
and  elsewhere,  that  have  taken  place  during  the  period  of  the  war,  will 
necessarily  have  to  be  replaced  at  a  subsequent  date.  Much  of  the  silver 
was  derived  from  hoards  in  the  interior,  whence  it  has  been  drawn  by  the 
tempting  rise  in  its  exchange  value.  Moreover,  substitutes  have  been 
adopted,  one  of  which,  by  no  means  the  least  important,  is  thus  indicated 
by  the  "North  China  Herald"  under  date  of  April  21  1917:  "There  is 
another  factor  contributing  to  the  depiction  of  silver  in  China,  and  that  is, 
the  imports  of  gold  bars  and  gold  coins  to  China  by  exporters  to  i)ay  for 
their  purchases,  a,s  this  way  of  settling  bills  has  been  found  cheaper  than 
sending  the  white  metal  here."  On  the  other  hand,  quantities  of  copper 
cash  are  being  smelted  under  private  auspices  in  Shanghai.  Such  an 
operation  was  a  serious  crime  under  the  Ching  dynasty,  and  is  also  a 
punishable  offence  under  the  Republican  regime.  Of  course  a  scarcity  of 
copper  cash  would  probably  create  local  demand  for  silver  currency. 

The  silver  holding  by  the  Indian  Treasury,  as  detailed  below,  has  fallen 
61  lacs,  and  approximates  the  recent  low  record  on  May  7  last.  The  total 
note  issue  is  about  four  and  a. half  crores  larger  than  at  that  date. 

In  lacs  of  rupees 

May  22.       May  31.  June  7. 

Notes  in  circulation 87,51  88,31  88,51 

Reserve  in  silver  coin  and  bullion 15,45  15,53  14,92 

Gold  coin  and  bullion 10,32  9,93  9,42 

Gold  in  England 5,17  5,17  5,17 

The  stock  in  Bombay  consists  of  2,700  bars,  as  compared  with  2,200  bars 
last  week.  The  .stock  in  Shanghai  on  June  9  1917  consisted  of  about 
22,200,000  ounces  in  sycee  and  15,000,000  dollars,  as  compared  %vith 
25,400,000  ounces  in  sycee  and  15,300,000  dollars  on  June  2  last.  Quota- 
tions for  bar  silver  per  ounce  standard: 


.lune    8 38 -M       cash 

"       9.... -38  7-16     " 
"     11 38-Ji 


Bank  rate • 5% 

Bar  gold  per  oz. 

standard 77s.  9d. 


June  12 39  1-16  cash 

"     13 :^9  1-16 

"     14 39  1-16 

Average 38.791 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  highest  since  Dec.  i892, 
and  is  13-16d.  above  that  fixed  a  week  ago. 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
Th(3  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  7 .     July  9.    July  10.   July  11.   July  12.   July  13. 

Week  ending  July  13.                Kat.         Man.        Tues.        Wed.  Thur.i.        Fri. 

Silver, peroz d.  39)i       39  15-16  40  5-16    40H  40Ji         41 

Consols,  2 H  per  cents Holiday  55 K         55K         6oi4  55H         5o'A 

British,  5  per  cents "       94J^         94»^         94^  904         9i% 

British,  4 i-iS  per  cents "        04^         94H         Oi'A  94J<         94H 

French  Rentes  (In  Paris).. fr.        "        60.30       60.40       60.50  60.50       60.55 
French   War   Loan   5%    (In 

Paris).. fr.         "      88.40        88.45        88.45  88.45        88.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  in  N.  Y.,  peroz. .cts.  78K       78H         79'A         80  SO'A         80M 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Tuesday  July  10 
issued  its  regular  monthly  statement,  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  June  30  last 
of  11,383,287  tons.  This  compares  with  11,886,591  tons  on 
May  31,  a  decrease  of  503,304  tons,  and  with  the  record  total 
of  12,183,083  tons  on  April  30,  a  decrease  of  799,796  tons. 

In  the  following  we  give  the  comparisons  with  the  previous 
naonths: 

Tons .  I 


Tons. 

11,383,287 

11,886,591 

12,183,083 

31  1917-. 11, 711,644 

28  1917.-11,576,697 

31  1917.. 11,474,054 

31  1916.-11,547,286 

30  1916.. 11,058,542 

31  1916.. 10,015,260 
30  1916.. .9,522,584 


June   30  1917. 

May   31   1917. 

April  30   1917. 

Mar 

Feb. 

Jan. 

Dec. 

Nov 

Oct. 

Sept 

Aug. 

July 

June   30  1916 


31  1916.. .9,660,357 

31  1916. ..9,593,592 
.9,640,458 

May   31  1916.. .9,937,798 

April  30  1916. ..9.829,551 

Mar.  31  1916.. -9.331,001 

29  1916.. 

31  1916.- 

Dec.    31  1915. ..7,806,220 

Nov.  30  1915. ..7, 189,489 

Oct.    31  1915. ..6,165,452 

Sept.  30  1915.. .5,317,618 

Aug.   31  1915.. .4,908,455 

July    31  1915 

June   30  1915 

May   31  1915.. .4,264.598 

April  30  1915. -.4, 162.244 

31  1915. ..4,255.749 


Feb. 
Jan 


8,568,966 
7,922,767 


.4,928,540 
-4,078,196 


Mar. 


Tons. 

Feb.  28  1915...4,345,37l|Oet.  31  1912.. .7,594,381 

Jan.  31  1915.. .4,248,571  Sept.  30  1912. ..6,551,507 

Dec.  31  1914...3,836,643'Aug.  31  1912-..6,163,.375 

Nov.  30  1914... 3,324,592  July  31  1912. ..5,957,079 

Oct.  31  1914. ..3,461, 097' June  30  1912--.5,807,346 

Sept.  30  1914_..3.787,C67|May  31  1912. ..5, 750,983 

Aug.  31  1914...4,213,33rAprll  30  1912_. .5,664,885 

July  31  1914... 4, 158,589  Mar.  31  1912. -.5.304,841 

June  30  1914... 4,032, 857:Feb.  29  1912. ..5,454,201 

May  31  1914. -.3,998,160  Jan.  31  1912. ..5,379,721 

April  30  1914. ..4,277,068  Dec.  31  1911. -.5,084,765 

Mar.  31  1914-. -4,653,825  Nov.  30  1911. ..4, 141,958 

28  1914. ..5,026.440  Oct.  31  1911. ..3,694,327 

31  1914.. .4,613,680  Sept.  30  1911. ..3.611,315 

31  1913.. .4,282, 108  Aug.  31  1911. ..3,695,985 

-4,396,347  July  31  1911. ..3,584,088 

.4,513,767  June  30  1911. ..3,361.087 

.5,003,785  May  31  1911. ..3, 113, 154 

.5,223,468  April  30  1911. ..3,218. 700 

.5.399,356  Mar.  31  1911-. .3,447,301 

.5,807,317  Feb.  28  1911. ..3,400,543 
.6,324,322  Jan. 


Feb 

Jan. 

Dec. 

Nov.  30  1913 

Oct.  31  1913 

30  1913 

31 

31 
June  30  1913 
May  31  1913 
April  30  1913. ..6,978,762  Dec. 


Sept. 
Aug. 
July 


1913- 
1913. 


31  1911.. 
31  1910.. 


.3,110,919 
.2.674,750 
.2,760.413 
.2,871,949 
.3,158.106 
.3,537.128 
.3,970,931 


Mar.  31  1913.. .7,468,956  Nov.  30  1910- 
Feb.  28  1913-.. 7,656,714  Oct.  31  1910. 
Jan.  31  1913.. .7,827 ,368  Sept.  30  1910- 
Dec.  31  1912. .-7.932. 164  Aug.  31  1910. 
Nov.  30  1912. ..7.852,883  July  31  1910. 

The  figures  prior  to  July  31  1910  were  issued  quarterly 
only.  These,  extending  back  to  1901,  were  given  in  the 
"Chronicle"  of  March  13  1915,  page  876. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  June,  as  reported  to  the 
Anthracite  Bureau  of  Information  at  Wilkes-Barre,  reached 
the  record  total  of  7,049,037  tons,  exceeding  by  59,962  tons 
the  previous  record  total  of  6,989,075  tons  reached  in  March 
of  this  year,  and  an  increase  as  compared  with  the  correspond- 
ing month  last  year  of  1,412,062  tons,  or  25%.  Total  ship- 
ments for  the  first  six  months  of  1917  have  amounted  to 
37,667,093  tons,  against  33,421,665  tons  for  the  first  half- 
year  in  1916  and  32,328,991  tons  in  1915. 

"This  record,"  says  the  Bureau,  "made  in  spite  of  a  pro- 
nounced shortage  of  labor,  exceeds  the  most  optimistic 
anticipations  and  more  than  keeps  the  promise  made  by  the 
operators  to  the  Federal  Trade  Commission  that  the  produc- 
tion in  1917  would  be  increased  over  1916,  and  that  the 
public  requirements  would  be  supplied." 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  months  of  June  1917  and  1916  and  for  the  six  months 
ending  June  30  1917  and  June  30  1916: 


-June- 


1916. 


Road —  1917 

Philadelphia  &  Reading... tons.  1,341, 370  1,087,183 

Lehigh  Valley 1,347,205  1,000,553 

•  Jersey  Central 771,365  633,572 

Delaware  Lackawanna  &  Western 1,085,072  873,278 

Delaware  &  Hudson 818,337  580,046 

Pennsylvania 500,037  482.239 

Erie. 807,047  666,529 

New  York  Ontario  &  Western 181,965  154,089 

Lehigh  &  New  England *196,639  *159,486 


■ — Six  Mos.  Ending — 
June  30' 17.  June  30' 16. 

7,177,908  6,322,998 

6,741,996  5,830,559 

4,073,044  3,447,585 

6,132,890  5,106,958 

4,110,640  3,559,974 

2,836,233  3,069,431 

4,371,476  4,013,663 
1,000,412         979,848 


n,222,494   *1,090,649 


Total 7,049,037  5,636,975  37,667,093  33,421,665 


*  After  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central  RR.  of 
New  Jersey  at  Hauto  by  the  Lehigh  &  New  England  RR.,  and  included  as  part  of 
the  tonnage  of  the  latter.  This  amounted  to  138,963  tons  in  June  1917  (against 
102,225  tons  in  June  1916),  and  to  597,370  tons  for  the  six  months  ending  June  30 
191  ;  for  the  half-year  in  1916  this  tonnage  was  included  only  in^June,  when  it 
amounted  to  102,225  tons. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS  '"'  e 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
June,  1917,  were  9,639,991  tons.  This  compares  with  9,507,- 
576  tons,  the  previous  record  amount  for  June,  in  1916,  and 
6,005,091  tons  in  June  1915.  The  total  for  the  season  to 
July  1  1917  is  much  below  that  for  the  same  period  last  year, 
because  of  the  serious  delays  in  the  early  part  thereof.  The 
total  for  1917,  16,135,135  tons,  compares  with  19,615,567 
tons  in  1916  and  11,521,283  tons  in  1915. 

Below  we  compare  the  shipments  from  the  different  ports 
for  June  1917,  1916  and  1915,  and  for  the  season  to  July  1. 


-June- 
Port —  1917.  1916. 
Escanaba-..tons    909,804  1,159,424 

Marquette 527,701       539,327 

Ashland '...1,176,517  1,101,370 

Superior 2,121.663  1,945.234 

Duluth 3,363,211  3,116,665 

Two   Harbors- -.1,541, 095  1,645,556 


1915. 
720,264 
363,637 
604,127 
926,536 
2,146,501 
1,244,026 


-Season 
1917. 
2,205,297 
625,749 
1,909,468 
3,526,082 
5,128,894 
2,739,645 


to    July    1 

1916. 
2,602,824 
1,154,140 
2,204,263 
3,878.915 
6,325.990 
3,449,435 


1917 

1915. 
1,248,830 
547,002 
1,161,792 
1,777,600 
4,295,811 
2,490,248 


Breadstuffs  Figures  brought  from  page  195. — The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chlcago 

Minneapohs  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

.St.   Louis 

Peoria 

Kansas  City. 
Omaha 


Total  wk.  '17 
Same  wk.  '16 
Same  wk.  "15 


Since  Aug.l — 

1916-17 

191.5-16 

1914-15 


Flour. 


t)bls.l96lbs. 
98,000 


28,000 

'"d'.bbb 
"di'.bbb 

14,000 


199,000 
307,000 
268,000 


17,872,000 
19,313,000 
18,974,000 


Wheat. 


bush,  mibs 
304.000 
721,000 
71,000 
61,000 
13,000 
29.000 


212,000 
12,000 

331,000 
44,000 


1,799,000 
4,144,000 
2,488,000 


345,315,000 
490,648,000 


Corn. 


Oats. 


Barley. 


bush.  56  lbs.  bush.  32  lbs.  bush. 4Slbs. 


1,522,000 
73,000j 

"431. bbb 

32.000, 

16,0001 

27,000| 

356,000 

655,000 

132,000 

491,000, 


2,166,000 
152,000 


476,000 

18,000 

54,000 

49.000| 

408,(X)0J 

162,000 

111.000 

229,000 


197,000 

171,000 

12,000 

126,000 


5.000 
42.000 


Rye. 


bush.56lba. 

39,000 

26,000 

1,000 

22,000 


2.000 


3,735,000  3,855,000  5.53,000  90,000 
3,731,000  3,404,000  1,701.000,  102,000 
3,018,000      2,640,000;       597,000         41,000 


.508,755,000  260.900.000  82.851,000  21.871,000 
217,546,000  209,575.000  111986000  22,185.000 


378 .979 ,000  232 ,740 ,000  2.58  ..593 ,000  84,884 ,000  19 ,  12 1 ,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  7  1917  follow: 


Receipts  at- 


New  York 

Portland,  Me. 
Philadelphia  . 

Baltimore 

N'port  News- 
New  Orleans* 

Montreal 

Boston 


Total  wk.  '17 
Since  Jan. 1'17 


Week  1916-.- 
Since  Jan.1'16 


Flour. 


Barrels. 
159,000 
7,000 
30,000 
61,000 
78,001) 
51,00() 
34,000 
18,000 


438,000 
11,444,000 


573,000 


Wheal. 


Bushels, 
550,000 
872,000 
960.000 
626.000 


431,000 
707,000 


4,146,000 
132,884,000 


5,676,000 


Corn. 


Bushels. 
601,000 


94,000 
543,000 


175,000 

""2",6oo 


Oats. 


Bushels. 

1,854,000 
300.000 
169.000 
277,000 

1,212,000 
783.000 
131,000 
157,0001 


Barley. 


Bushels . 
423,000 


35,000 


338,000 


1,415,000      4,884,000]       796,000 
36,737,000    75,735,000'  9,590,000 


Rye. 


Bushels. 
78,000 


9,000 
58,000 


145,000 
6,409,000 


865,001      3,768,000       535,000       147,000 


14,054,000  206,124,000    31,239,000!  99,819,00016,697,000'  7,564,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  7  are  shown  in  the  annexed  statement: 


Exports  from — 

New  York 

Portland,  Me 

Boston 

Baltimore 

Newport  News-. 

Total  week 

Week  1916 


Wheat, 
bushels . 


571.855 
872,000 
336,276 
404,891 


2,245,022 
5,688.003 


Corn, 
bushels. 


89.229 


89,229 
510,031 


Flour, 
barrels. 


Oats.         Rye. 
bushels,  [bushels. 


67,234  1,882,357 


7,000 


78,000 


152,234 
440,834 


300,000 
1,153,927 


1,213,000 


189,414 
94",286 


4,549,284,283,700 

2,887,266!l04,642 


Barley, 
bushels. 


364,624 


364,624 
612,058 


Peas, 
bushels. 


4,335 


4,335 
14.646 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports    for   Week 
and  Since 
July  1  to— 

Flour. 

Wheat. 

Corn. 

Week 
July  7 
1917. 

Since 
July  1 
1917. 

Week 
July  7 
1917. 

Since 
July  1 
1917. 

Week 
July  7 
1917. 

Since 
July  1 
1917. 

United  Kingdom. 
Continent 

Barrels. 

26,397 

125,837 

Barrels . 
26,397 
125,837 

Bushels. 

549,787 
1,695,235 

Bushels. 

549,787 
1,695,235 

Bushels. 
89',229 

Bushels. 
"8¥,229 

Total 

Total  1916 

152,234 
440,834 

152,234 
440,834 

2,245,022 
5,688,003 

2,245,022 
5,688,003 

89,229 
510,031 

89,229 
510,031 

The  world's  shipnients  of  wheat  and  corn  for  the  week 
ending  July  7  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

al916. 

Week 
July  7. 

Since 
July  1. 

Since 
July  1. 

Week 
July  7. 

Since 
July  1. 

Since 
July  1 

NorthAmer* 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.countr's 

Bushels. 
7,088,000 

"l8'4',666 

1,652,000 

560,000 

16,000 

Bushels. 
7,088,000 

'l8V,000 

1,652,000 

560.000 

16,000 

Bushels. 
8,432,000 

i,6b8",o6o 

496,000 
'"32",6o6 

Bushels. 
878,000 

"779",666 

"'84',6o6 

Bushels. 
878,000 

'779",600 

"'84",600 

Bushels. 
518,000 

2",7b3',00O 


■247",666 

Total 

9,500,000 

9,500.000 

10,568,000 

1,741,000 

1,741,000 

3,468,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war. 

a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Total 9,639,991  9,507,576  6,005,091   16,135,135  19,615,567  11,521,283 


Wheat. 

Corn. 

UnUcd 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

July     7  1917.. 
June  30  1917.. 
July     8  1916.. 
July  10  1915- . 

Bushels . 
Not  avail 
Not  avail 

Bushels. 
able, 
able. 

Bushels. 

54,624.000 
36.728,000 

Bushels. 

Bushels. 

Bushels. 

15.057,000 
23,780.000 

July  14  1917.] 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918-17. 

Bonds  and  Legal  Tendert 
on  Deposit  /or — 

Circulation  Afloat  Under — 

Bondt. 

Leeal 
Tendert. 

Bondt. 

Legal 
Tendert. 

Total. 

June  30  1917.. 
May  31  1917.. 
Apr.  30  1917-. 
Mar. 31  1917.. 
Feb.  28  1917.. 
Jan.  31  1917-. 
Deo  30  1916.. 
Nov. 30  1916-- 
Oct.  31  1916.. 
Sept.SO  1916.. 
Aug  31  1916.. 
July  31  1916.. 
June  30  1916.. 

S 

671,333,060 
669,392,710 
667,587,120 
664,526,370 
674.992,080 
675,415,840 
677.315.840 
682,853,740 
687,957,990 
687.931.240 
689.739.180 
689.774.660 
690.440.930 

S 

47,749,577 
50,241,202 
53,245,374 
56.191,132 
47.118,057 
50,540,476 
52,165,627 
49,199,416 
46,418,377 
48,900,332 
50,707,153 
64.324,278 
57.591,025 

S 

667,670,433 
666,344,773 
664,245,448 
661,371,468 
671,001,858 
670,717,615 
674.659.613 
675.006,203 
679,650,913 
684,409,881 
683,786,698 
685,996.918 
686,583.635 

S 
47,749,577 
50,241,202 
53,245,374 
56.191,132 
47.118,057 
50,540,476 
52.165.627 
49,199,416 
46,418,377 
48,900,332 
50,707.153 
54,324,278 
57,591,025 

S 
715,420,010 
716,585,975 
717,490.822 
717,562,600 
718.119,915 
721,258,091 
726.838.840 
724,205,619 
726.069.290 
733.S10.213 
734.493.851 
740.321,196 
744,174.660 

512,790,245  Federal  Reserve  bank  notes  outstanding  July  1,  of  wMch  89,945.020 
covered  by  bonds  and  $2,845,225  by  lawlul  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  June  30: 


U.  S.  Bonds 

Held  June  30 

to  Secure — 

Bonds  on  Deposit 
June  30  1917. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

23,  consols  of  1930  .                             -   - 

S 
8,957,500 

825',6o6 

62,500 

155,000 

S 
553,713,600 
16,386,600 
29,871,200 
46,558,820 
24,802,840 

$ 

562,671,100 

3s,  loan  of  1908-1918   

16,386,600 

43,  loan  of  1925 

2s,  Panama  of  1936 

30,696,200 
46,621,320 

23,  Panama  of  1938  ... 

24,957,840 

Total 

10,000,000 

671,333,060 

681,333,060 

Name  of  Company. 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  June  1  and 
July  1  and  their  increase  or  decrease  during  the  month  of 
June: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  June  1  1917 5716,585,975 

Net  amount  retired  during  June 1,165,965 

Amount  of  banlc  notes  afloat  July  1  1917 ..8715,420,010 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  nationalbank  notes  June  1  1917 850,241,202 

Net  amount  of  bank  notes  issued  in  June 2,491,025 

Amount  on  deposit  to  redeem  national  bank  notes  July  1  1917 §47,749,577 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company . 

Railroads  (Steam). 
Alabama  Great  Southern  preferred 

Preferred   (extra) • 

Atchison  Topeka  &  Santa  Fe.  com.  (qu.) . 

Preferred 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (guar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  Gin.  Chic.  &  St.  Louis,  pref.  (qu.) 
Delaware  Lackawanna  &  Western  (quar.) 

Detroit  River  Tunnel 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

lUinois  Central  (quar.)  (No.  127) 

Kansas  City  Southern,  preferred  (quar.). 
Lehigh  Valley,  common  and  pref.  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

NashriHe  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pere  Marquette,  prior  preference 

Pittsb.  Gin.  Chicago  &  St.  Louis 

Reading  Company,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Wabash,  preferred  A  (quar.) 

Street  and  Electric  Railways. 
Bangor  Rij.  &  Elec,  com.  (qu.)  (.No.  14).. 

Brooklyn  City  RR.  (quar.) 

Carolina  Power  &  Light,  com.  (guar.) 

Central  Ills.  Public  Service,  pref.  (quar.) 

Chicago  Rys..  Series  1  partlc.  ctfs 

Cine.  Newport  &  Gov.  L.&Tr..com.(qu.) 

Preferred  (quar.) 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock).. 
Civic  Invest.  &  Indus,  (quar.)  (No.  4).. 
Connecticut  Ry .  &  Ltg.,  com.  &  pref.  (qu.) 
Consolidated  Traction  of  N .  J  . 
Duquesne  Light,  pref.  (quar.)  (No.  10).. 
East  St.  LouU  &  Sub.  Co..  pref.  (guar.).. 
Georgia  Ry.  &  Power,  first  preferred  .. 

Kentucky  Securities,  pref.  (quar.) 

Manchester  Tr.,  Light  &  Power  (quar.) 
Milwaukee  FJec.  Ry.  &  TAoht.  pref.  (guar.) 


Per 
Cent. 


When 
Payable. 


3 

2'A 
2 

2 

2H 
3'A 
IK 
$1.25 
3 
3 

IH 
IH 
1 

S1.25 
SI  .25 

Z'A 
S5 

2 
SI. 50 

3M 

154 

1 

S2 
IM 
I'A 
1  2-3 
2A 

51 
50c 
50c 
1 

H 
2A 

A 
lA 
8 

\A 
IH 

A 
/A 
1 
1 
2 
IK 

H 
2K 
lA 
2 
lA 


Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Sept. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

July 

July 

Aug. 
July 
Aug. 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 
Julv 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HolOers 
Holders 
Holders 
Holders 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
June  12 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
15  Holders 
SliHoldnr.'i 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  21a 
July  21a 
July  31a 
June  29a 
July  21a 
July  21a 
June  29a 
July  17a 
Aug.  1 
Aug.  1 
June  27o 
July  5a 
July  6a 
July  15 
July  5a 
Aug.  Oa 
June  30a 
June  30a 
July  15 
July  20a 
July  16a 
June  29a 
July  15 
July  21a 
July  9a 
Aug.  31a 
July  31a 
June  30a 
July  9a 
Aug.  la 
July  18a 
Aug.  20a 
July  24a 
Aug.  28o 
June  25a 
July   10a 

July   20a 
July     5 
July   24 
June  30a 
July     1 
July   15 
July   15 
July    15 
July    15 
July   31 
Aug.     1 
July   15 
July      1 
July    14 
July    lOo 
July     6a 
July-    2a 
July   20 


Per 
Cera. 


Street  and  Electric  Rys.  (Concluded). 
Monongahela  Valley  Traction,  com.  (qu.) 

Common  (extra) 

Montreal  Tramways  (quar.) 

National  Properties,  preferred 

New  Hampshire  Elec.  Ry.,  pref 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Pacific  Gas  &  Elec,  com.  (qu.)  (No.  11). 
PhiladolphlaCo.,  com.  (qu.)  (No.  143).. 
Philadelphia  &  Western  Ry.,  pref.  (qu.). 

Public  Seroice  Investment,  pref.  (guar.) 

Puget  Sound  Trac..L.&P..pref.  (quar.). 
Railway  &  Light  Securities,  com.  &  pref. 
Republic  Ry.  &  Light,  com,  (qu.)  (No.  3) 

Preferred  (quar.)  (No.  24) 

Trinidad  Elec.  Co.,  Ltd.  (guar.) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.) 

Virginia  Ry.  &  Power,  preferred 

West  Penn  Power,  pref.  (quar.)  (No.  6).. 

Wisconsin  Edison  (quar.) 

York  Railways,  preferred  (quar.) 

Banks. 
American  Exchange  Nat.  (Red  Gross  div.) 

Corn  Exchange   (quar.) 

First  National,  Bklyn.  (guar.) 

Special  (Red  Cross  dividend) 

Mechanics'  &  Metals  Nat.  (Red  Gross).. 

New  York  Produce  Exchange  (guar.) 

Trust  Companies. 

Broadway    (guar.). 

Fire  Insurance. 
German-American  (Red  Cross  dividend). 

Home  (No.  124) 

Mtscellaneous. 
Air  Reduction,  Inc.,  com.  (No.  1)... 

Preferred  (quar.) 

Alabama  Co.,  1st  pref.(aoc't  accum'ns). 

Alliance  Realty  (quar.) , 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (on  account  accum.  dividends).- 
Amer.  Agric.  Chem.,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  48) 

Amer.  Beet  Sugar,  com  (guar.) 

American  District  Telegraph  of  N.  Y 

American  Gas  (quar.) 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  42).. 

American  Glue,  preferred 

Amer .  Graphophone,  pref.  (guar.) 

American  Ice,  preferred  (quar.) 

American  Laundry  Mach'y,  pref.  (qu.)_ 
Amer.  Light  &  Trac,  com.  (quar.). 

Common  (payable  in  common  stock).. 

Preferred     (quar.) 

American  Locomotive,  pref.  (quar.) 

Common  (Red  Cross  dividend) 

American  Machine  &  Foundry 

American  Malting,  1st  and  2d  pref 

American  Navigation  (guar.) 

American  Rolling  Mill,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  (extra) * 

Preferred  (quar.) 

Amer.  Smelt.  &  Retg..  com.  (Red  Cross) 
Amer.  Sugar  Refg.,  com.  and  pref.  (qu.). 
Amer.  Sumatra  Tobacco,  com.  (No.  1).. 

Preferred 

Amer.  Telephone  &  Tfclegraph  (quar.) 

American  Type  Founders,  com.  (quar.). 

Preferred  (quar.) 

American  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Special  (Red  Cross  dividend) 

Anglo-American  Oil,  Ltd 

Associated  Dry  Goods,  1st  pref.  (No.  1). 
Associated  Gas  &  Electric,  pref.  (quar.).. 

Associated  Oil  (quar.) 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common 

Common  (extra) . 

Atlas  Powder,  pref.  (guar.) 1 

BarnhartBros.&Spindler,  lst&2d  pf.(qu.) 
Barnett  Oil  &  Gas  (monthly)  (No  .3) 

Extra 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pa.  (quar.) 

Bethlehem  Steel,  Class  A  &  B  (Red  Cross)' 

Borden's  Condensed  Milk,  common 

Brown  Shoe,  preferred  (quar.) 

Burns  Bros.,  com.  (guar.)  (No.  16) . 

Com.  (payable  in  com.  stock) 

Preferred  (guar.)  (No.  18)... 

Bush  Terminal,  common 

Common  (extra,  payable  in  scrip) 

Preferred 

Bush  Terminal  Buildings,  preferred 

Butte  &  Superior  Min.  (spec.)  (RedCross) 
Canada  Cement,  Ltd.,  common  (quar.). 

Canada  Steamship  Lines 

Canadian  Converters'  Ltd.  (guar.) 

Canadian  Explosives,  Ltd.,  pref.  (guar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar .)  

Common  (extra) 

Second  preferred  (annual) 

Central  Goal  &  Coke,  pref  ..(quar.) 

Central  Foundry,  1st  pref .  (quar.) 

Ordinary  pref.  stock  (quar.) 

Central  Leather,  common  (quar.)... '. 

Common  (extra) 

Central  Sugar,  preferred  (quar.) 

Chevrolet  Motor  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chlno  Copper  (Red  Cross  contribution). 
Cleveland  Elec.  Illuminating,  common.. 

Preferred  (quar .) ., 

Cluett,  Peabody  &  Co.,  common  (quar.). 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Colorado  Power,  common  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth  Edison   (quar.) 

Commonwealth  Gas  &  El.  Cos.,  pref.  (gu.). 

Consolidation  Coal  (quar.) 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred    (extra) 

Corn  Products  Refining, .pref.  (quar.) 

Pref.  (on  acct.  accumulated  dlvs.) 

Cosden  Oil  &  Gas,  com.  (guar.) 

Common    (extra) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldgl 
Crocker-Wheeler  Co.,  common  (quar.).. 

Common  (eStra) 

Preferred  (quar.) 

Crucible  Steel,  pref. (No. 58)  (acct.  acou.) 
Cvtiithy  Packing,  com.  (guar.) 

Sewn  per  cent  preferred 


lA 

IM 

2A 

3 

1 

1% 

IVi 
87  Vic 
62>^c. 

lA 
75c 

3 

1 

I A 

IM 
50c. 

3 

IVi 

50c. 

62HC 

«1 
4 

2A 
uA 

Ml 
3 


When 
Payable. 


July 
Aug. 
Aug. 
July 
July 
July 
July 
Aug. 
July 
Aug. 
July 
Aug. 
July 
July 
July 
July 
July 
Aug. 
July 
July 

Aug. 
Aug. 
July 
July 
July 
July 


Booki  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
July  22 
Holders 
Holders 


Ml 

12H 

SI 

IH 
h21 
lA 
IM 
hU 
I'A 
I A 
2 
t 
2 

IH 
4 

m 

I'A 
l?i 
2A 
f'2A 
\y, 

m 

ul 
5 

IJ-i 
30c 
2 
3 

lA 
1 
lA 

iy2 

3 

IK 
ul 

IM 

1 

3A 

2 

1 

IK 

IH 

IK 
S2 

woOc 
15 

IH 

lA 

lA 

5 
ul 

lA 

IK 

Ic. 

Ic. 

IK 

2 

I A 
ul 
ubOc. 

I'A 

lA  . 

1 

IK 

2A 
g2A 

3 

3!^ 

u40c. 

lA 

w2  1-3 

1 

IK 
lA 
2A 
lA 
2A 
6 

IK 

2 

IK 
IK 
2 

SI. 75 

3 

1 

u40c. 

2 

lA 
lA- 
x'A 
A 
1 
2 

SI  50 
IJ^ 
6 

IH 
lA 
IK 
ft5 
10c. 
15c. 
3 
2 
1 

IK 
A2 
IK 
3H 


Aug.     1 

Aug.     1 
Ondem 


July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Sept. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Oct. 

Aug. 

Sept. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

Dec 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

Aug, 

Aug. 

Nov. 

Nov. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

Oct. 

Nov. 

Nov. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Sept. 

Nov. 


of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 


June  30a 
June  30a 
July    13 
July     6 
July  31 
June  30 
June  30 
July     2a 
June  30 
July  14a 
July     6a 
July   14a 
June  30 
June  30 
July 
July 
July 
Aug. 
June  30a 
June  20a 


10 

3a 
2a 
1 


Holders  of  rec.  June  22a 
Holders  of  rec.  July   31a 
July     7      to      July   10 
July     7      to      July   10 
Holders  of  rec.  July    14a 
Holders  of  rec  July  10 


.  July    10 
,  June  30a 
,  June  30a 
June  22a 
June  22a 
.  July    14 
June  30a 
22a 
18 
12 
1 
16a 
16 
31 
31 
31 
5a 


Aug. 
.  Aug. 
July 
July 
July 
July 
July 
July 


5 
2 
4 
la 
lo 
18a 


July    lOo 
June  27 
June  27 


Holders  of  rec.  July  23 

Holders  of  rec.  July     2 
Holders  of  rec,  June  30 

14  Holders  of  rec.  June  30 

14  Holders  of  rec.  June  30 
18  July  7  to  July  15 
16  Holders  of  rec 
16  Holders  of  rec 
16  Holders  of  rec 
16  Holders  of  rec 
16  Holders  of  rec 
31  Holders  of  rec 
16  Holders  of  rec 

1  Holders  of  rec.  Aug 
1  Holders  of  rec  July 
1  July   19      to 

15  Holcfers  of  rec 
25  Holders  of  rec 

16  July  7  to 
1  July  15  to 
1  July  15  to 
1  July  15  to 

21  Holders  of  rec 

25  Holders  of  rec.  June  22a 

14  Holders  of  rec.  July      1 

1  Holders  of  rec.  July    17a 
20  Holders  ot  rec  July   10 

15  Holders  ot  rec  June  30a 
15  Holders  of  rec.  June  30a 
15  Holders  ot  rec.  June  30a 
15  Holders  of  rec.  June  30a 

15  Holders  ot  rec.  June  30a 
20  Holders  of  rec.  July      5 
20  Holders  of  rec.  July 

16  Holders  of  rec.  July 
28  July     3      to      July 

2  Holders  ot  rec.  Sept. 

15  Holders  ot  rec.  Aug. 
1  Holders  of  rec.  Aug. 

16  Holders  ot  rec.  June  30o 
14  Holders  ot  rec.  July  10a 
14  Holders  of  reo 
16  June  16  to 
16  June  16  to 
27  Holders  of  rec.  July  21a 
16  Holders  of  rec.  June  26o 
16  Holders  of  coup.  No.  13 

1  Holders  ot  rec  Nov.  15a 

16  Holders  of  rec.  June  30 

16  Holders,^of  rec.  June  30a 

1  Holders  ot  rec.  June  29a 

1  Holders  of  rec.  June  29a 

1  July   21      to      July   31 

1  Holders  of  rec.  July   27a 

1  Holders  of  rec  July    15 

1  Holders  ot  rec.  July    15 

16  Holders  of  rec.  June  30a 

14  Holders  ot  rec.  June  30 
16  Holders  of  rec.  July      5a 

1  Holders  ot  rec.  July 

15  Holders  of  rec  Aug. 
1  Holders  of  rec.  July 

15  Holders  of  rec  Aug. 

15  Holders  ot  rec  Aug. 
1  Holders  of  rec.  July 

16  Holders  ot  rec.  July 
16  Holders  of  rec.  July 
16  Holders  of  rec 
16  Holders  ot  rec 
25  Holders  of  rec 
16  July  1  to 
31  Holders  ofreo 
15  Holders  offrec.  July  31 
15  Holders  of  rec.  June  30 
15  Aug.  11  to  Aug.  14 
15  Aug.  11  to  Aug,  14 
15  Nov.  11      to      ^ 

15  Nov.  11      to 

30  July   26      to 

14  Holders  of  rec.  June  30a 

16  Holders  of  rec.  June  30a 
16  Holders  of  rec.  June  30a 

1  Holders  of  rec  July  10a 
1  Holders  of  rec  July 
1  Holders  of  rec.  July 
1  Holders  of  rec.  July 
25  July  15  to  July 
25  Holders  of  rec  July 

15  Holders  of  rec  July 
1  Holders  ot  rec.  July 
1  Holders  ot  rec.  July 

25  Holders  ot  rec  July 

16  Holders  ot  rec  June  30 

15  Holders  of  rec  July  31a 
1  Holders  of  rec  July   16 

16  Holders  ot  rec.  .luly     2a 

31  Holders  ot  rec 
1  Holders  of  rec 
1  Holders  ot  rec 
1  Holders  ot  rec 

16  Holders  ot  rec 

16  Holders  ot  rec.  July  3a 

1  Holders  of  rec  July  16 

1  Holders'Jof  rec.  July  16 

1  July   22      to      Aug.  1 

14  Holders  of  rec  July  5 

14  Holders  of  rec  July  5 

14  Holders  of  rcc.  July  5 
31  Holders  of  rec.  July  16a 

15  Holders  ot  rec.  Sept.    5 
1  Holders  ot  rec.  Oct.    20 


18a 
1 

21a 
1 
1 

20 
7a 
7a 

July     7a 
June  30a 

Julv  an 

July   10 
July   15 


Nov.  14 
Nov.  14 
July  29 


10a 

14 

14 

25 

14a 

1 
25 
20 
10a 


Jvily  18a 

June  30 

June  30 

June  30 

July  3o 
July 
July 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Continued). 

Curtlfls  Aeroplaue  &  Motor,  pref 

Delaware  Lackawaiiiui  &  Wcsloru  Uoal.. 

Detroit  Kdison  (uuar.) 

Distillers  Securities  Corporation  (quar.). 

DominloH  Coal ,  Ltd.,  itri'f.  (No.  49) 

Domlnlou  fower  <t  TraiiM.,  i)rel  (No.  36) 
Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.).. 

Dominion  TeXLile,  pret.  ((juar.) 

duPont(l';.I.)(lc  Nem.i&Co.,Uel).stock(QU.) 
duPonl(E.l.)ile  Nein.  Powder,  com.  ((ju.) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

Elastman  Kodak,  common  (extra) 

Common  (quar.) 

Prorei'rc(U(iuar.) 

Edison  Klec.  111.  ol  Boston(qu.)  (No.  113) 

Edison  Klec.  111.  of  Brockton  {quar.) 

Electric  Bond  &  Share,  com.  (qu.)  (No.  33) 

Preferred  (quar.)  (No.  49) _. 

Electrical  Securities  Corp.,  pret.  (quar.)_ 
Electrical  Utilities  Corp.,  pref.  (quar.).. 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar. 

Fall  lilvcr  Gas  Works  (quar.)  (No.  91) 

Federal  Sugar  Refining,  pref.  (quar.)  — 

First  National  Copper 

Fisher  Body  Corp.,  pref.  (quar.) 

Fort  Worth  Poioer  &  Light,  pref.  (quar.) 

Gaston,  Williams  &  Wigmore  (Red  Cross) 

General  Cigar,  common   (quar.) 

General  Electric  (quar.) 

Special  (Red  Cross  dividend) 

General  Motors  Corp.,  com.  (quar.)._ 

Preferred  (quar.) 

General  Petroleum  (quar.) 

Globe-Wernioke,  pref.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)_. 
Granby  Con.Min.,  S.  &  Pow.,  Ltd.  (qu.) 
Harbison-Walker  Refractories,  pref.  (iiu.) 
Hart,  Schaffner  &  Marx,  Inc.,  com.  ((lu.) 
Holly  Sugar  Corporation,  pref.  (quar.).. 

Homestakc  Mining  (monthly)  (No.  515) 

Illinois  Brick  (quar.) 

Illinois  Northern  Utilities,  pref.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Indian  Refining,  pref 

Inspiration  Consolidated  Copper  (quar.) 

Special  (Red  Cross) 

Internat.  Buttonh.  Sew.  M.  (qu.)  (No. 79) 
Int.  Harv.  Co.  of  N.  J.,com.(qu.)  (No. 30) 
International  Mercantile  Marine,  pref.. 
International  Nickel,  com.  (Red  Cross)  _. 

International  Nickel,  pref.  (quar.) 

International  Paper ,  pref .  (quar.) 

Isle  Royale  Copper  Co.  (qu.)  (No.  6) 

Kayser  (.lulius)  &  Co.,  1st  &  2d  pret.  (qu.) 

Kelly-Sprlngfield  Tire,  com.  (quar.) 

Kennecott  Copper  (Red  Cross  contrib.). 

Kerr  Lake  Mining  (Red  Cross  div.) 

Kerr  Lake  Mining  (quar.)  (No.  48) 

Keystone  Telephone,  preferred 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Lehigh  Valley  Coal  Sales 

Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Loft,  Inc.  (quar.) 

Lowell  Elec.  Light  Corp.,  (qu.)  (No.  85) 

Lukens  Steel,  1st  &  2d  pret.  (quar.) 

Mac.\ndrews  &  Forbes,  common  (quar.)_ 

Common  (extra) 

Preferred  (quar.) 

Magma  Copper  Co.  (Red  Cross  dividend) 

Manufacturers'  Light  &  Heat  (quar.) 

Maryland  Coal  (extra) 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Common  (Red  Cross  dividend) 

Massachus'ts  Light  .Cos., new  com.  (qu.). 

Preferred 

Mexican  Telegraph  (quar .) 

Miami  Copper  (quar.)  (No.  20) 

Extra   

Mla'ni  Copper  (Red  Cross  dividend) 

Michigan  Limesto?ie  &  Chem.,  pref.  (qu.) 

Midvale  Steel  &  Ordnance  (quar.) 

Midwest  Oil.  pref.  (quar.) 

Midwest  Refining  (quar.) 

Mohawk   Mining 

Special  (Red  Cross  dividend) 

Montana  Power,  com.  (Red  Cross  div.) 
Montreal  Light,  H.  &  P.  (qu.)  (No.  65) 

Montreal  Telegraph  (quar .) 

Mountain  States  Telep.  &  Teleg.  (quar.) 

Nash  Motors,  pref.  (quar.) 

National  Biscuit,  common  (qu.)  (No.  76) 
Nat.  Cloak  &  Suit,  com.  (quar.)  (No.  2). 
National  Conduit  &  Cable,  Inc. (No.  1).. 

National  Fuel  Gas  (quar.) 

National  Lead,  com.  (Red  Cross  div.) 

National  Paper  &  Type,  common  (quar.) 

Preferred  (quar .) 

National  Surety  (Red  Cross  dividend) 

Nevada-Calif.  Elec.  Corp.,  pret 

Nevada  Consolidated  Copper,  special.. 

New  England  Company,  2d  pret 

New  England  Power,  pref.  (quar.) 

New  Jersey  Zinc  (quar.) 

New  NiqucTo  Sugar,  com.  &  pref.  (extra).. 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  common  (quar.) 

Niplssing  Mines  (quar.) 

North  Butte  Mining  (quar.) 

Northern  Ontario  Light  &  Power,  pret.. 
Northern  States  Power,  common  (quar.). 

Preferred  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com 

Preferred  (quar .) 

Ohio  Fuel  Supply  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp 

Pacific  Mail  Steamship,  com.  (No.  1) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Penn   Traffic 

Pennsylvania  Salt  Mfg 

Peoples  Gas  Light  &  Coke  (quar.) 

Pierce-Arrow  Motor  Car,  common 

Pittsburgh  Coal,  pref.  (quar.) 

Plant  (Thomas  G.)  Co.  (quar.)  (No.  64)... 

Prairie  Oil  &  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Prest-O-Lite  Co.,  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock) . . 
Preferred   (quar) 


Wlien 
Payable. 


3H 
$1.50 
2 

'A 

S'A 

I'A 

1% 

i-'A 

I'A 

IK 

2'A 

5 

2M 

lA 

3 

2 

2 

lA 

1!4 

IH 

6 

2A 

3 

lA 

40c. 

IH 

1% 
«25c. 

1 

2 
Ml 

3 

t'2  A 
\A 
1 
•2  A 

1 

IM 

65c. 

\A 

IH 

S2 

bA 
$2 
m25c, 

1 

IK 

3 
u25c. 

I'A 

I A 
$1.50 

IM 

1 
m20c. 
m15o. 

25c. 
ftSl.25 

5c. 

;i 

S15  . 
3 
17 
IH 
I A 
2A 

m 

2H 
2H 
I  A 

MlOC. 

2 
3 

IK 

1 
25c. 
SI. .50 

2% 
$1.50 

SI 

25c. 

^■H 

SI. 50 
2c. 

SI 
SIO 
a50c. 
m25c. 

2 

2 

IVi 

IH 

1% 

IH 
$1 

2A 
ul 

2 

IM 
«1 

lA 
ul5c. 

2 

lA 

4 
10 

4 

2 

2 

250. 
500. 

3 

IK 

2A 

2 
62Hc. 
$6 

I'A 

I'A 

1 

IK 

1 

1% 
50c. 

I'A 
7'Ao. 

2'A 

1 
$1.25 

IH 

IK 

3 

5 

S2 

5 

4 

2 


16 
16 
16 
18 

1 
15 

1 
16 
25 

1 

1 

16 

.     1 


I 
1 
1 
1 

16 
1 
1 

16 
1 
1 
1 
1 

15 
1 
1 

16 
1 

14 


1 

1 
15 
15 

1 
20 
31 

1 
25 
14 

1 
15 
23 
30 
30 
16 
16 

1 
20 

1 
16 
31 

1 

1 

25 

10 

,  15 

1 
20 


Boohs  Closed. 
Days  IrKluslve. 


July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug.  20 

Aug.     1 

.A.ug. 

Oct. 

July 

Aug. 

Aug. 

July 

Aug, 

Aug 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Aug. 

Sept 

Aug. 

July 

Aug.  31 

July   14 

Aug.  31 

Aug.  31 

Aug.  31 

Aug.     1 

Aug. 

July 

July 

July 

July 

July 

July 

Sept 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

.\ug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

July 

Aug.  10 

July   31 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

July 

Aug.  25 

Aug. 

July 

July 

July 

July 

July 

Aug. 

Aug.  15 

.July   14 


July 
July 
July 
July 
July 
July 


1 
15 
14 
14 
14 
25 
14 
.    1 

1 
16 
16 
16 
16 
15 
15 
10 
15 

1 
20 

1 

1 

1 
20 
15 
15 
16 

1 
14 
14 
16 
16 
27 
14 
14 
25 
30 
25 
15 
15 


Holders  of  Tc<.-.  July     2a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30^ 
Holders  of  rec.  July      2 
Holders  of  rec.  .luly    14 
June  20      to      June  30 
July    16      to      Aug.     1 
Holders  of  rec.  June  30 
Holders  of  rec.  July    10a 
Holders  of  rec.  July    21a 
Holders  of  rec.  July    21a 
Holders  ot  rec.  July      2 
Holders  of  rec.  July   31a 
Holders  of  rec.  Aug.  31(! 
Holders  of  rec.  Aug.  31a 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  ot  rec.  July 
Holders  ot  rec.  July 
Holders  ot  rec.  July 
Holders  ot  rec.  July 
Holders  ot  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June  30a 
Holders  ot  rec.  July   24 
Holders  of  rec.  June 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  ot  rec.  July 
Sept.  21      to      Sept 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  July    14 
Holders  of  rec.  July 
July      3      to      July 
Holders  of  rec.  July 
Holders  ot  rec.  July 
Holders  of  rec.  July 
Holders  ot  rec.  July 
Holders  of  rec.  July 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  ot  rec.  June  30 
Holders  of  rec.  July    20a 
Holders  ot  rec.  July   16a 
Holders  of  rec.  July    14a 
Holders  ot  rec.  July     5a 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  July   20 
July      1      to      July   17 
Holders  of  rec.  July   31 
Holders  ot  rec.  June     la 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  Aug.     1 
Holders  of  rec.  July   10 
Holders  of  rec.  July   18 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July   14 
June  30      to      July   15 
Aug.  22      to      Aug.  31 
Holders  of  rec.  July   16 
Holders  ot  rec.  June  16 
Holders  of  rec.  June  25 
Holders  of  rec.  June  25 
Holders  ot  rec.  June  30a 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  Aug.     la 


16 
16a 
13 
18 
21a 
6 
16 
20 
17a 
30 
21 
20a 
20 


16a 

3a 

Ua 

14a 

,30 

, June  30 

Aug.  3a 
,  July  18a 
,  July    10a 


20a 
15 
20 
21 
7 
13a 
13a 
July      2 
,  June  25a 
,  July    16a 
.  July      6a 
,  July    16a 
.  July      5a 


Name  of  Company. 


Holders  of  rec.  July     5a 


Holders  ot  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  July 
Holders  of  rec.  June 


20a 
2a 

14a 
July     3a 
July     3a 
July      6a 
July   31 
June  30 
June  30a 
July  20 
June  28a 
5a 

1.5a 


Holders  of  rec. 

June 

30a 

Holders  of  rec. 

July 

6a 

Holders  ot  rec. 

June 

30a 

Holders  of  rec. 

June 

30a 

Holders  of  rec. 

July 

2a 

Holders  ot  rec. 

June 

30a 

Holders  of  rec. 

July 

18 

Holders  of  re^. 

July 

la 

Holders  ot  rec. 

July 

la 

Holders  of  rec. 

July 

31 

Holders  of  rec. 

July 

25 

Holders  ot  rec. 

June 

23 

Holders  of  rec. 

July 

6a 

Holders  of  rec. 

June 

23a 

July      1      to 

July 

17 

Holders  of  rec. 

July 

12a 

Holders  of  rec. 

June 

30 

Holders  of  rec. 

June 

30 

Holders  of  rec. 

June 

30 

Holders  of  rec. 

June 

30 

Holders  of  rec. 

June 

30 

Holders  ot  rec. 

June 

30a 

Holders  ot  rec 

June 

30 

Holders  of  rec 

June 

30 

Holders  of  rec 

June 

30 

Holders  of  rec 

July 

21 

Holders  ot  rec 

Julv 

21 

Holders  of  rec 

July 

21 

Holders  of  rec 

July 

9 

Holders  of  rec 

July 

2a 

July     1      to 

July 

16 

Holders  ot  rec 

July 

14a 

Holders  of  rec 

June 

30a 

Holders  of  rec 

Aug. 

1 

Holders  ot  rec 

July 

14 

Holders  of  rec 

July 

9a 

Holders  of  rec 

July 

17 

Holders  ot  rec 

June 

30a 

Holders  of  rec 

June 

30a 

Holders  of  rec 

July 

20 

July  22      to 

Aug. 

16 

July  22      to 

Aug 

15 

Holders  of  rec 

June 

30a 

.Miscellaneous  (Concluded). 
Public  Service  of  Nor.  Ills.,  com.  (quar.) 

Preferred  (quar.) 

Pyrene  Mfg.,  common  (quar.)  (No.  19).. 

Quaker  Oats,  common  (quar.) 

Pri^ferred  ((|uar.) 

Ray  Cons.  Cop.,  special  (Red  Cross  div.) 

Realty  Associates  (No.  29) 

Reece  Buttonhole  Mach.  (qu.)  (No.  25). 
Rceoe  Folding  Maclne  (quar.)  (No.  33)-. 
Republic  Iron  &  Steel,  com.  (qu.)  (No.  3) 

Royal  Dutch  Co.,  ordinary 

Sapulpa  Refining 

Securities  Company 

Shannon  Copper  (quar.) 

Eftra 

.Shatluck  Arizona  Copper  (quar.)  (No.  20) 

Extra   (No  8) 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.) 

Sinclair  Oil  &  Refining  Corp 

Smith  Motor  Truck  Corp.,  pref.  (quar.). 

South.  Calif.  Kdison,  1st  pret.  (quar.) 

Southern  N.  E.  Telephone  (quar.) 

Steel  Co.  ot  Canada,  Ltd.,  com.(qu.)(No.2) 

Common  (bonus) 

Preferred  (quar.)  (No.  24) 

Stetson  (J.  B.),  common 

Preferred 

Submarine  Boat  Corporation  (quar.) 

Tonop.ah  Mining  of  Nevada  (quar.) 

Transue  tt  Williams  Steel  Forg.  (qu.)._ 
Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Natural  Gas  (quar.) 

Union  Oil  (quar.) 

Extra   

United  Alloy  Steel  Corp.  (quar.) 

United  Cigar  Stores otAmer.,  com.  (quar.) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  1st  i)ret.  (quar.)  (No.  6)  .. 
United  Dyew'd  Cor.,com.(Red  Cross  div.) 

United  Fruit  (quar.)  (No.  72) 

United  Gas  &  Electric  Co.,  pref 

United  Gas  Improvement  (quar.) 

United  Paperboard,  Inc.,  pref.  (quar.).. 
U .  S.  Bobbin  &  Shuttle,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

U.  S.  Glass 

U.  S.  Indust.  Alcohol,  pref.  (qu.)  (No.43) 

U.  S.  Rubber,  1st  pref.  (quar.) 

U.  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.) 

Preferred  (quar .) 

U.  S.  Steel  Corp.,  com.  (special) 

United  Verde  Extension  Min.(qu.)  (No. 5) 

Extra 

Special  Red  Cross  dividend 

Utah  Copper,  special 

Va.-Carolina  Chem.,  com.  (qu.)  (No.  39) 

Preferred  (quar.)  (No.  87) 

Victor  Talking  Machine,  common  (quar.) 

Preferred   (quar .) 

Warner  (Charles)  Co.  of  Delaware,  common 
Warner(Chas.)Co.  ot  Del.,lst&2d  pf.(qu.) 

Wells,  Fargo  &  Co.  (quar.) 

Western  States  Gag  &  Elec,  pref.  (quar.) . 
Western  Union  Telegraph  (qu.)  (No.  193) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred  (quar.) 

Common  &  pref.  (Red  Cross  dividend) 

Western  Power  Co.,  pref.  (quar.) 

Western  Power  Corp.,  pret.  (quar.) 

Willys-Overland,  common  (quar.) 

Wolverine  Copper  Mining  (Red  Cross).. 
Woolworlh  (F.  W.  )Co.,  com.  (quar.) 


Per 
Cent. 


I'A 

I'A 

25c. 

2'A 

I'A 
u20c. 

3 

3 

1 

I'A 

S3. 15 

30c. 

2A 
2.0c. 
25c. 
50c. 
75c. 

I'A 
SI  .25 

2 

IK 

IK 

1 
'A 

1% 
10 

4 

75c. 
15c. 
SI. 25 

m 

IK 

2>^ 

IH 

1 

$1 

2 

IK 
87!^c. 
ul 

2 

2'A 
SI 

I'A 

1 

1 

IK 

1 

IK 

2 
SI  .25 
87Hc, 
v\ 
50c. 
2.5c. 
wlOc. 
w50c. 
K 

2 

5 

IK 

1 

IK 

m 

IK' 

I'i 

SI. 75 
87 '-4  c 
87^c 
«25c. 
SI  .30 
1 

75c 
«50c. 
2 


When 
Payable. 


Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
July 
July 
July 
Aug. 


Books  Closed. 
Days  Inclusive. 


I  Holders  of  rec. 

I I  Holders  of  rec. 


Aug. 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Allg. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Oct. 

Oct. 

July 

July 

July 

July 

Aug. 

July 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Julv 

July 

July 

Julv 

Julv 

July 

Aug. 

Aug. 

Aug. 

July 

-■^ug. 

July 

July 

Julv 

July 

July 

July 

Julv 

July 

Julv 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Sept 


July    16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
14  Holders  of  rec. 
16  Holders  of  rec. 
16  Holders  of  rec. 
1  Holders  of  rec. 
..  Holders  of  rec. 
1  July    15      to 

14  Holders  of  rec. 
15iHolders  of  rec. 
15J Holders  of  rec. 
20  Holders  of  rec. 

20  Holders  of  rec. 
ij Holders  of  rec. 

23 1  Holders  of  rec. 
16iJuly      1      to 
15 1  Holders  of  rec. 
14|Holders  of  rec. 

ij Holders  of  rec. 

IjHolders  ot  rec. 

1  Holders  ot  rec. 
16 1  Holders  of  rec. 
16iHolders  of  rec. 
lejHolders  of  rec. 

21  July      1      to 
16 1  Holders  of  rec. 

IJHoIdcrs  ot  rec. 

1  Holders  of  rec. 
14'July      1       to 
20iHolders  of  rec. 
20  Holders  of  rec. 
SO'Holders  of  rec. 

15  Holders  ot  rec. 
25' Holders  of  rec. 

1  Holders  of  rec. 
28  Holders  ot  rec. 

14  Holders  of  rec. 

15  Holders  of  rec. 
14  Holders  ot  rec. 


14 
14 
31 

2a 

la 
14a 

5 

2 

2 

16a 
20 

1 


July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

June  .30a 

July   31 

July   31 

June  30a 

June  30a 

July   16a 

July  31 

July   15 

June  30 

June  30a 

July    11 

July 

July 

July 

July 

June  29 

July     8 

July     6a 

Sept.  15a 

Sept.  15a 

July   15 

July 

July 

July 

July 

July 

July 

July 


11 

11 

2 

2 


10 
10 

9a 
27a 
15a 
16a 

2a 


15  July 
1  July 


Julv 
July 
July 


to 
to 
to 
to 
to 


1 

12 

12 

12 

15 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
14!Holders  of  rec. 
28  July  3  to 
1  Holders  of  rec. 
1 'Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 


June  23a 
June  30 
June  30 
July   15 


July 
July 
July 
July 


31 
31 
31 

25 


June  30a 

July  20a 

Julv 

July 

July 

July 


Julv 
July 
Julv 
July 


7a 
7a 
4 
10 

10 
10 
14a 
14a 


June  30a 
June  30 
June  30 
June  30 
June  30a 
July     6a 
June  30 
June  20O 
July      3a 
June  30a 
June  30a 
June  30a 
June  30a 
June  30o 
Julv   20a 
July     3a 
Aug.  10 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /  Pay.able  In  common  stock.  (;  Payable  in  scrip. 
h  On  account  of  accumulated  dividends.  ?i  Special  dividend  for  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion 8100,000,000  fund,  v  Declared  10%  payable  in  quarterly  installments  begin- 
ning Oct.  1.  w  Owing  to  abandonment  ot  plan  to  defer  dividend  declaration  until 
the  close  ot  the  year,  2  1-3%  was  declared,  payable  July  1  to  cover  quarter  to  April  1, 
and  the  b.alanoe  of  the  current  year's  7%  dividend  w.as  declared  payable  1K% 
Oct.  30  and  3i^%  Dee.  31.  t  Declared  3%  payable  in  quarterly  installments  ol 
K  %  each  on  July  25,  Oct.  25  1917  and  Jan.  25  and  .\pril  25  1918  to  holders  of  record 
on  the  10th  of  e.ach  month  in  which  the  dividend  is  payaole. 

Auction  Sales. — Among  other  securities,  the  following, 
nol  usually  dealt  in  at  the  Slock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Shares.     Stocks.  Per  cent. 

21  Northern  Insur.  of  N.  Y 104 

10  Federal  Co.,  Inc.,  pref.,  SI 

each     S5persh. 

5.086  Tonopah    Exten.    Min.,    SI 

each S2.05  per  sh 

Bonds.  Percent. 


Shares.     Stocks.  Per  cent 

60  John  F.  Dlemer  Co 18 

10  Amer.  Nat.  Bank  of  Newark, 

N.    J 109'A 

300  New  Utah-Bingham  Mining, 

all  ass'tspd..  S2V2  each  15c. per  sh 
1,850  New  Utah-Bingham  Mining, 
last  ass't,  5c.  per  sh.,  unpaid, 

10c.  per  sh 


SI  .000  Elec.  Transmlss.  of  Va.  1st 
6s,  1920 97A 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  S  per  sh. 

3  Merchants'  Nat.  Bank,  ex-div.-284>^ 

4  Nat.  Shawmut  Bank 205 

5  Old  Colony  Trust  Co 265 

40  Merrimack  Mfg.,  common 63 J^^ 

10  Ludlow   Mfg.    Associates 135K 

10  Great  Falls  Mfg 198 '4 

1-5  Border  City  Mfg 19 K 


Shares.                                             S  per  sh. 
10  York   Mfg 120 

7  Bay  State  St.  Ry.,  1st  pref 83 

15  Amer.  Felt,  pref 100 

2  American  Glue,  pref 139H 

2  Aetna  F.  Ins.,  Hartford 393 

5  Dr.aper  Corporation 125 

5  Sullivan  Machinery 147M 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Stocks.  S  per  sh. 

10  First  Nat.  Bank,  Boston 413 

1  Dwight  Mfg.,  S500  par 1150 

5  Kilburn  Mill 150 

50  Amer.  Felt,  pret 100 


Shares.     Stocks.  Sversh. 

51  Plymouth  Cordage,  ex-dlv..215-218M 
2  20-25  Weymouth    Lt.    &    Pow. 

scrip   20c. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh. 

20  Robert  Morris  Trust 65 

4  Phil.  Bourse,  com,  S50  each 5H 

28  Nat.  Security  Bank 425-425H 

2  Farmers'  &  Mechan.  Nat.  Bank  151 

6  Manayunk  Nat.  Bank 326 

10  Tenth  Nat.  Bank 120 

2  Colonial  Trust 100 

3- Columbia  Avenue  Trust 201 

IS  Cnmmonwe.alth  T.  I.  &  T 250K 

10  Northern   Trust 554 

13  Philadelphia    Trust 824 

25  Republic  Trust.  $50  each 62!^ 

15  Pa.  C.S.&  Market,  $50  each...   18 
8  Alliance  Insur.,  $10  each._.20.''g-20K 
2  Phila.  City  Pass.  Ry 150 


Shares.     Stocks.  S  per  sh 

96  Lykens  Val.  RR.  &  Coal,  S20 

each 15 

1  Phila.  German.  &  Norrls.  RR., 

S50each .142 

3  Union  Pass.  Ry 190 

1  John  B.  Stetson,  common 330 

6  Am .  Pipe  &  Construction 5 

Bonds.  Per  cent. 

S2, 000  McKeesport  City  4s,  1926..  98 
1,000  Consumers'  Elec.  L.  &  P., 

New  Orleans.  1st  5s,  1936  90 
1,500  Clev.    &   Erie   Ry.    1st   5s, 
1929.  with  $1,500  Clev.  &  E. 
Income  5s,  bonus 2SH 
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National  Banks. — The  following  iiii'ormation  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency ,   Treasury   Department : 

APPLICATIONS   FOR  CHARTER. 
For  organization  of  national  bank.s: 

The  Farmers  National  Bank  of  Fairview,  Ivans.     Capital $25,000 

The  Coolidge  Corner  National  Bank  of  Brookline,  Mass.  Capital  100,000 

The  First  National  Bank  of  Antelope,     Mont.     Capital 25,000 

The  Union  National  Bank  of  Friendship.  N.  Y.     Capital 100,000 

The  First  National  Bank  of  Booker,   Tex.     Capital 25.000 

The  First  National  Bank  of  FoUett,  Tex.     Capital-    ;.5,000 

The  First  National  Bank  of  Marysville,  Cal.     Capital 50,000 

(To  succeed  the  Rideout  Bank.  Marysville,  Cal.) 

Total  Capital .$350 ,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Buffalo,  Minn.     Capital $25,000 

The  First  National  Bank  of  Brady,  Mont.     Capital 25,000 

The  First  National  Bank  of  Brockton,  Mont.     Capital 25,000 

The  First  National  Bank  of  Whitehall,    Mont.     Capital 25,000 

The  First  National  Bank  of  Lovington,  N.  Mex.     Capital 30.000 

The  Corn  Belt  National  Bank  of  Scotland.  S.  Dak.     Capital,--     25,000 

The  State  National  Bank  of  Corsicana.  Tex.     Capital 100,000 

The  Citizens  National  Bank  of  Sour  Lake,  Tex.     Capital 50,000 

The  First  National  Bank  of  Weed.sport.  N.  Y.     Capital 25,000 

(Succeeds  S.  \V.  Treat  &  Co.,  bankers,  Weedsport.  N.  Y.) 
Conversion  of  State  Banks: 

The  First  National  Bank  of  Sherman,  Cal.     Capital 25.000 

(Conversion  of  the  Bank  of  Sherman,  Cal.) 

The  First  National  Bank  of  Hysham,  Mont.     Capital 50,000 

(Conversion  of  the  Hysham  State  Bank,  Ilysham,  Mont.) 

The  First  National  Bank  of  Savage.  Mont.     Capital 25,000 

(Conversion  of  the  First  State  Bank  of  Savage,  Mont.) 

The  First  National  Bank  of  Tom  Bean,  Tex.     Capital 25,000 

(Conversion  of  the  Tom  Bean  State  Bank,  Tom  Bean,  Tex.) 
The  Schmelz  National  Bank  of  Newport  News,  Va.     Capital--   200,000 
(Conversion   of  Schmelz    Brothers   Bankers,    Inc.,   Newport 

News,  Va.)  

Total  Capital $655 ,000 

CHARTERS   RE-EXTENDED. 
The  Quakertown  National  Bank,  Quakertown,  Pa.     Charter  re-extended 
until  close  of  business  June  24  1937. 

INCREASES  OF  CAPIT-'VL  APPROVED. 
The  First  National  Bank  of  Versailles,  Mo.     Capital  increased 

from  S30,000  to  .!S.50,G00.      Increase $20,000 

The  First  National  Bank  of  Pompton  Lakes,  N.  J.     Capital  in- 
creased from  $25,000  to  $50,000.     Increase 25,000 

The  First  National  Bank  of  Miami,  Okla.     Capital  increased  from 

$50,000  to  $100,000.      Increase 50,000 

The  Marine  National  Bank  of  Erie,  Pa.     Capital  increased  from 

S150.000  to  .WOO.OOO.     Increase 150,000 

The  First  National  Bank  of  Darlington,  Wis.     Capital  increased 

from  $50,000  to  $75,000.     Increase 25,000 

Total  Increase $270,000 

REDUCTIONS  OF  CAPITAL  APPROVED. 
The  First  National  Bank  of  San  Jacinto,  Cal.     Capital  reduced 

from  $100,000  to  $50,000.     Reduction $50,000 

The  First  National  Bank  of  Allen,  Okla.     Capital  reduced  from 

$35,000  to  825,000.     Reduction 10,000 

Total  reduction $60,000 


LIQUIDATIONS. 

The  People's  National  Bank  of  Scranton,  Pa.     Capital $500,000 

Liquidating  Committee:  S.  C.  Wool  worth,  Thomas  SiJrague, 
Timothy  Biirke  and  George  T.  Dunham,  all  of  Scranton. 
Consolidated  with   Scranton   Savings  &    Dime  Bank. 

The  First  National  Bank  of  Leslie,  Ark.     Capital 50,000 

Liquidating  Agent:  W.  C.  Leonard,  Leslie,  Ark. 

The  State  National  Bank  of  Springfield,  111.     Capital 200,000 

Liquidating  Agents;  E.  W.  Payne  and  J.  F.  Bunn,  Springfield. 

III.  

Total    capital $750 ,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  show  an  increase  in  the  aggregate  of 
6.9%. 


Clearings  al- 


Canada — 

Montreal 

Toronto 

Wiuuipeg 

Vaucouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London 

Calgary 

Victoria 

Edmonton 

Regina 

Brandon .- 

Saskatoon 

Moose  Jaw 

Lethbrldge 

Brantf  ord 

Fort  William 

New  We.stminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  July  5. 


1917. 


191G. 


S  1 
088,993 
,935,910 
,545,226 
,509,5911 
310,980 
,698,481 
370,012 
029,870 
,924,284 
435,678 
327,366 
763,442 
436.668 
071,340 
498. 76R 
554,923 
993,855 
731,355 
780,677 
773,223 
378,392 
483, .597 
688.876 
603.061 
544,099 


Total  Canada 226.537,571  211. 922.388 


S 

74,542 

57,745 

34,254 

6,526 

5,739 

4,317 

2,993 

4,477 

1.653 

6,569 

4,543 

2.011 

2,018 

2,115 

549 

905 

866 

462 

093 

582 

319 

Z29 

520 

620 

501 


548 
GOO 
,441 
,079 
333 
,951 
,740 
647 
523 
553 
022 
335 
448 
557 
726 
571 
64U 
980 
070 
607 
755 
881 
429 
265 
315 


Inc.  or 
Dec. 


% 

—4.6 

+  2.1 

»f20.9 

+  15.1 

+  9.9 

+  8.8 

+  40.0 

+  12.3 

+  16.4 

—5.2 

+  61.3 

—12.3 

+  20.7 

+  45.2 

—9.3 

+  61.0 

+  14.6 

+  5S.1 

+  12.5 

+  32.8 

+  18.4 

+  46.7 

+  32.3 

+  6.9 

+  8.5 


1915. 


55,494,476 

41,456,527 

19,728,854 

0,779,179 

4,952,558 

3,998,807 

3,081,190 

2,999,451 

1,909,518 

2,2.58.844 

2,990,7.50 

2,022,233 

2,812,807 

1,430,782 

009,228 

781,026 

701,001 

305,493 

803,833 

478,928 

289,010 

228.851 

477,609 


1914. 


67,294,030 

47,002,779 

29.599,570 

9,047,106 

4,875,106 

4,519.229 

2,886,106 

3,444,443 

2,141,099 

2,308,484 

5,711,345 

3,170,784 

4.1.50,761 

2,105,145 

563,365 

1,326,996 

954,060 

511,504 

746,922 

976,391 

520,374 

501,139 

470,828 


+  6.9  156,591,0151194,888,772 


Imports  and  Exports  for  the  Week.— Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  7: 

Liquidation  on  a  large  scale  of  ■short-term  paper,  discounted  for  members  in  connection  with  Liberty  Loan  operations,  a  reduction  by  over 
157  milhons  m  Government  deposits,  and  a  gain  of  about  79  milUons  in  reserve  deposits  are  indicated  in  the  weekly  bank  statement  as  at  close 
of  business  on  July  6  1917.  Aggregate  reserves  of  the  Federal  Reserve  banks  increased  during  the  week  about  21.6  millions,  while  total  gold 
reserves  show  an  even  larger  increase  of  23.1  millions.  The  reserve  position  of  the  banks,  as  measured  by  the  ratio  of  total  bank  reserves  to  net 
deposits,  shows  an  improvement  from  73.1%   to  79.3%. 

The  week  witnessed  considerable  concentration  of  Government  funds  at  the  New  York  bank  which,  acting  as  fiscal  agent  for  the  Treasury, 
paid  out  large  amounts  in  the  shape  of  advances  to  the  Allied  Governments.  These  advances  having  been  deposited  with  local  member  banks, 
were  largely  re-deposited  by  the  latter  with  the  Federal  Reserve  bank.  The  result  of  these  operations  is  seen  in  a  net  decrease  of  29  millions  in 
Government  deposits,  and  an  increase  of  80  milhons  in  member  banks'  reserve  deposits.  All  the  banks,  except  those  located  in  the  three  Central 
Reserve  Cities,  report  decreases  in  reserves  following  heavy  withdrawals  by  the  Government  of  Liberty  Loan  funds.  Gains  in  ca.sh  reserve  reported 
by  the  Chicago  and  St.  Louis  banks  are  due  in  part  to  additional  transfers  of  member  bank  reserve  deposits,  in  the  case  of  Chicago  also  to  the 
cohection  of  deferred  items  and  a  reduction  of  its  favorable  balance  in  account  with  other  Federal  Reserve  banks,  and  in  the  case  of  St.  Louis 
largely  to  the  increase  in  the  amount  due  to  other  Federal  Reserve  banks. 

Discounted  paper  on  hand  shows  a  decrease  of  67.4  milhons,  the  New  York  Bank  alone  accounting  for  a  decrease  of  56.2  millions.  Almost 
the  entire  decrease  is  due  to  the  hquidation  of  member  bank  collateral  notes,  total  holdings  of  which  dechned  from  116  millions  to  50.4  milUons. 
The  amount  of  collateral  notes  secured  by  U.  S.  certificates  of  indebtedness  or  interim  receipts  for  Liberty  Bonds  shows  a  decUne  for  the  week 


r.7%,  and  municipal  warrants,  0.6%. 

Largely  as  the  result  of  admission  to  the  system  of  the  Guardian  Savings  &  Trust  Co.  of  Cleveland  and  the  Merchants"  Loan  &  Trust  Co. 
of  Chicago,  the  capital  accoupt  shows  an  increase  of  $481,000.  In  addition  to  the  member  banks'  reserve  deposit  account,  the  statement,  for 
the  first  time,  shows  an  amount  of  5  million  dollars,  due  to  non-member  banks,  this  deposit  having  been  made  by  a  large  New  York  City  bank 
for  clearing  purposes,  in  accordance  with  Section  13  of  the  amended  Act. 

Federal  Reserve  notes  in  circulation  show  a  total  of  $527,459,000,  having  increased  $18,652,000  during  the  week.  The  note  reserve  percentage 
IS  given  as  80.3%,  or  1  %  above  the  percentage  of  deposit  reserve  shown  above. 

The  figures  of  the  consolidated  staten*ent  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  lu  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  6  1917. 


July  6  1917. 

/Hne29  1917. 

June  22  1917. 

June  15  1917. 

Jurae8  1917. 

Junel  1917. 

May  25  1917. 

May  18  1917. 

July  7   1916. 

HE^lUURCES. 

Gold  coin  and  certificates  In  vault 

Gold  seitlcineni  fund 

% 
470,359,000 
371,380,000 
52,501,000 

S 

484,264.000 

345,845.000 

52 ,302 ,000 

$ 

492,742,000 

207,910,000 

.52,600,000 

S 
365,020,000 
221,970,000 

.S 
330,001,000 
205,886,000 

$ 
299,225,000 
187,556,000 

$ 
334,265,000 
183,590,000 

.S 
350.209,000 
187,069,000 

$ 
261,232,000 
123,611,000 

Gold  with  foreign  agencies 

Total  gold  held  by  banks . 

Gold  wiui  loderal  Reserve  Agent 

Gold  redemption  fund 

894,240,000 

413,715,000 

9,748,000 

882,471,000 

402,693,000 

9,402,000 

813,252,000 

390,765,000 

8.001,000 

586.990,000 

459,942,000 

3,958,000 

535.887,000 

475,201,000 

2,730,000 

486,781,000 

466,969,000 

3,053,000 

517,855,000 

450,011,000 

2,905,000 

538,238,000 

448,311,000 

2,754,000 

384,843,000 

168,806,000 

2,011,000 

Total  gold  reBcrvee __ 

Legal  tender  notes,  sliver,  &.c 

1,317.703,000 
38,314,000 

1,294,566,000 
39,840.000 

1,212.018.000 
35,080,000 

1,050,890,000 
24,518,000 

1,013.818.000 
37,693,000 

950,803,000 
30,624,000 

977,371,000 
30,892,000 

989,303,000 
27,442,000 

555,660,000 
36,902,000 

Total   reserves 

1,356,017,000 
129,853,000 
201,664,000 

1,334,400,000 
197,242,(XK) 
202,270,000 

1,247,698,000 
1240,984.000 
tl94,303.000 

1,075,408,000 
202,824,000 
104.525,000 

1,051.511,000 

98,021,000 

135,270,000 

9931427,000 

50,854,000 

110,100,000 

1,014.263,000 

47,587,000 

107,377,000 

1,016,745,000 

44,840,000 

100,177,000 

592  562,000 

BilU  discouiiled — members 

UIIU  bought  in  oiien  market  -  _  _      

22,025,000 
70,148,000 

Total  bills  ou  hand 

U.S.  Government  long-term  securities  _ 
U.  S.  Government  shorn-term  securUiea 
Municipal  warrants 

331,517,006 

42,935,000 

28,659,000 

2,442,000 

399,512,000 

30,420,000 

34,302,000 

2,440,000 

21,8.50.000 

435.287,000 

30,427,000 

78.491,000 

2,444,000 

307.349,000 

30.400.000 

77,728.000 

2,470,000 

233,291,000 

36,387,000 

83,298,000 

5,524,000 

166.9.54,000 
30,387.000 
77,495.000 
13,912,000 

154,964,000 
30.513.000 
81,145,000 
14,675,000 

145,023,000 
30,383,000 
78,004,000 
14,039,000 

92,173,000 

52,589,000 

4,546,000 

25,236,000 

Loans  on  gold  coin  &  bull 

Total  earning   aseete 

Due  from  other  F.  R.  banks — net 

Uncolleciod  Items 

405,.553,000 

19,465,000 

251,374,000 

494, .5.30 ,000 

1,448,000 

221,705,000 

552,649,000 

2, .50 1,000 

195,826,000 

483,947,000 

5,042,000 

294,908,000 

358, .500, 000 

4,811,000 

304,730,000 

294,748,000 

3,077,000 

177,092,000 

287,297,000 

10,041,000 

328,779,000 

274,0.52,000 

3,057,000 

192,830,000 

174,544,000 
20,273,000 

Total  deduc'ns  from  gross  deposits. 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources . 

270,839,000 
500,000 
851,000 

223,153,000 
500,000 
799,000 

198,387,000 
500,000 
408,000 

300,610,000 
400.000 
035.000 

309,541,000 

400.000 

5,588.000 

-180,709,000 

400.000 

0,050,000 

339,420.000 

400.000 

6,424,000 

195,887,000 

400.000 

5,981.000 

20,273,000 

450,000 

3,979,000 

Total  resources _  _ 

2.033.760,000'2.0.53. 394.000 

1.999.6:42,000 

1.801.000.000 

1.725.540.000 

1.475,400.000 

1,647.804.000 

1,577. .526. 000 

791,808,000 

160 
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LIABILITIES. 
Capital  paid  In 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Member  bank  deposits — net 

Collection  Items 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  llab. 
All  other  liab.,lncl.  foreign  Govt,  credits 

Total  liabilities 

Gold  reserve  against  net  deposit  llab  _ . 

Gold  and  lawful  money  reserve  against 

net  deposit  liabilities, 

Gold  res.  agst.  F.H.  notes  in  act.  circ'n. 


July  6  1917. 


.S 

57,657,000 

143,626,000 

,112,347,000 

5,000,000 


164,588,000 


1,425,561,000 

527,459,000 

1,175,000 

21,908,000 


2,033,760,000 
76.1% 

79.3% 
80.3% 


Jane  29  1917. 


.57,176,000 

300,300,000 

1,033,400,000 


149,527,000 


1,483,953.000 

508,807,000 

934.000 

2,524,000 


2,053,394,000 
69.9% 

73.1% 
81.0% 


June  22  1917. 


57,171,000 
495,807,000 
800,209,000 


137,581,000 


1,439,597,000 

499,721,000 

770.000 

2,-377,000 


1,999,642,000 
65.5% 

68.4% 
79.8% 


June  15  1917. 


S 
57,171.000 
262,581,000 
870,731,000 


176,424,000 


1,309,739.000 

491,615,000 

302,000 

2,113,000 


1,861,000,000 

58.2  7o 

60.6% 
94.4% 


Junei  1917. 


57.000.000 
6228.125.000 
6778,771,000 


181,321,000 


1,188,217.000 
481,409,000 

'"l",85V,66o 


1,728,540,000 
59.2% 

63.4% 

54.3% 


June  1  1917. 


50,985.000 

96,427,000 

721,140,000 


134,142,000 


951,715,000 
464,805,000 

"f, 833,066 


1,475,398,000 
61.3% 

65.8% 
66.8% 


May  25  1917. 


S 
50,991,000 
t70, 114,000 
813,320,000 


170,151,000 


1,0.59,591.000 
454,402,000 

'7'6',8'2b',666 


1,647,804,000 
63.3% 

67.8% 
68.7% 


May  18  1917.  i  July?  1916. 


50.868.000 
187,127,000 
748,499,000 


1.36,750,000 


1.072.370,000 
440,501,000 

'T.78Y,666 


54,858,000 
114,460,000 


465,840,000 


580,300,000 

154,687,000 

1,721,000 

242,000 


1,577, .526. 000 
66.2%| 

69.5% 
70.4% 


791,808,000 

68.7% 

75.5% 
110.4% 


July  6  1917. 

June29  1917. 

June  22  1917. 

June  15  1917. 

June  8 1917. 

June  1  1917. 

May  25  1917. 

May  18  1917.  J 

uly  7   1916. 

DUtHbution  by  Maturities — 

$ 

.? 

S 

S 

$ 

S 

S 

S            i 

S 

1-15  days  bills  discounted  and  bought. 

106,597,000 

172,168,000 

222,344,000 

189,458,000 

91,288,000 

47,463,000 

43,844,000 

40,496,000  1 

1-15  days  municipal  warrants 

417,000 

6,000 

5,000 

20,000 

3.081,000 

11,443,000 

8,701,000 

773,000  1 

16-30  days  bills  discounted  and  bought. 

47,412,000 

53,754,000 

60,510,000 

39,600,000 

30,141,000 

23,770,000 

22,370,000 

24,028,000  1 

16-30  days  municipal  warrants 

923,000 

1,132,000 

370,000 

6,000 

6,000 

81,000 

3,533,000 

11,434,000  1 

31-60  days  bills  discounted  and  bought. 

98,797,000 

91,213,000 

90,445,000 

79,889,000 

67,153,000 

57,407,000 

50,808,000 

44,204,000  }  117,367,000 

31-60  days  municipal  warrants. 

1,079,000 

259,000 

1,021,000 

1,339,000 

1,338,000 

1,069,000 

359,000 

107,000  1 

61-90  days  bills  discounted  and  bought. 

74,323,000 

77,420,000 

57,930,000 

54,472,000 

41,134,000 

34,971,000 

35,145,000 

33,849,000  1 

6 1-90  days  municipal  warrants 

20,000 

1,026,000 

1,028,000 

1,079,000 

1,079,000 

273,000 

1,036,000 

1,289,000  1 

Over  90  days  bills  discounted  and  bought 

4,428,000 

4,957,000 

4,058,000 

3,930,000 

3,575,000 

3,337,000 

2,797,000 

2,440,000;! 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Issued  to  the  banks 

3,000 

23,000 

20,000 

20,000 

20,000 

1,046,000 

1,046,000 

1,036,000  ) 

570,725,000 

550, .504, 000 

539,976,000 

527,971,000 

512,527,000 

499,844,000 

488,088,000 

478,906,000! 

179,783,000 

Held  by  banks                           .   _   _   . 

43,266,000 

41,697,000 

40,255,000 

36.356,000 

31,058,000 

34,979,000 

33,686,000 

32,405,000 

25,098,000 

In  circulation 

527,459,000 

508,807,000 

499,721,000 

491,615,000 

481,469,000 

464,865,000 

454,402,000 

446,501,000 

154,685,000 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

944,100,000 

924,740.000 

903,700,000 

884,680,000 

852,160,000 

819,520,000 

810,680,000 

778,440,000 

295,540,000 

Returned  to  the  Comptroller 

159,949,000 

155,570,000 

154,096,000 

152,323,000 

151,027,000 

146,085,000 

144,711,000 

142,918,000 

635,522,0001 

54,286,000 

Amount  chargeable  to  Agent 

784,151,000 

769,170.000 

749,602,000 

732,357,000 

701,133,000 

673,435,000 

605,969,000 

241,254,000 

In  hands  of  Agent 

213,426,000 

218,666,000 

209,626,000 

204,386,000 

188,606,000 

173,591,000 

177,881,000 

156,616,000  [ 
478,906,000 

61,471,000 

Issued  to  Federal  Reserve  banks.. 
How  Secured — 
By  gold  coin  and  certificates 

570,725,000 

550,504,000 

539,976,000 

527.971.000 

512,527.000 

499,844,000 

488,088,000 

179,783,000 

203,120,000 

198,239,000 

187,667,000 

255,674,000 

273,682,000 

271,365,000 

264,468,000 

264,635,000 

112,447,000 

Ry  lfl.wful   TiifvTipy 

By  commercial   paper 

157,010,000 

147,805,000 

149,211,006 

68,029.000 

37,326,000 

32,875,000 

31,477,000 

36,595,066'' 

10,977,000 

Gold  redemption  fund 

22,805,000 

23,620,000 

24,268,000 

24,538,000 

24,339.000 

23,314,000 

23,233,000 

20,596,0001 

13,379,000 

With  Federal  Reserve  Board 

187,790,000 

180,780,000 

178,830,000 

179,730,000 

177.180,000 

172,290,000 

168,910,000 

163,080,0001 

42,980,000 

Total                . 

570,725,000 

550,504,000 

539,976,000 

527,971,000 

512,527,000 

499,844,000 

488,088,000 

478,906,000 

179,783,000 

Commercial  paper  deUvered  to  F.  R.  Agt. 

162,733,000 

153,398.000 

153,136,000 

69.145,000 

37,930,000 

34,441,000 

32,685.000 

32,421,000 

11,305,000 

a  Amount  due  to  other  Federal  Reserve  banks,     b  Amended  figures  increasing  correspondingly  the  grand  total  of  liabilities.     tRevised  figures. 
WEEKLY  STATEMENT  of  RESOURCESand  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  JULY  6 '17 


Boston. 


New  York. 


Philadel'a.  Cleveland.  Richmond. 


Atlanta. 


Chicago. 


St.  Louis.    Minneap.  Kan.  City.l    Dallas.    \San  Fran.\      Total. 


RESOURCES. 
Gold  coin  &  ctfs.  in  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 


S  $ 

31,209,000  255,643,000 

14,984,0001128,794,000 

3,675,0001   18,188,000 


S 

31,186, 

22,583, 

3,675 


,000i34,654,000|  6, 
000i38,569,000  20 
0001  4.725.000|  1 


443,000 
503,000 
837,000 


6,740 
2,694 
1,500 


00042,089,000 
000157,662,000 
000  7,350,000 


12,077,000  15,471,000|  7,.534,000  12,077,000  15,176,000470,359,000 

17,?96,0n0  10,200,000:26,218,000  11,019,000  20,298,000  371,380,000 

2,100,000  2,100,000  2,025,000  1,838,000  2,888,000  52.501,000 


Total  gold  held  by  bks.  49,928,000  402,625,000 


Gold  with  F.  R.  Agents 
Gold  redemption  fund.. 

Total  gold  reserves 

Legal-ten  .notes, silv .  ,&c . 


Total  reserves 
Bills* 
Discounted — M  embers 


75,478,000 

15,823,000 
Bought  in  open  market  17.014,000 


22,433,000148,002.000 
500,000      5,250,000 


57,444,000  77,948,000  28,783,000]10, 934,0001 107101000  31,973,000  27,831, 000  36,377,000  24,934,000  38,362,000  894,240,000 

33,512,000,30,045,0001  7.735,000il7,397,000  62,003,000  14,345,000  21,418,000:14,778,000  16,904,000  25,143,000413,715,000 

450,000         44,0001       760,000       338,000|       235,000       311,000       341,000|   1,333,000        141,000         55,000,     9,748,000 


72,861,000  555,877,000 
2,617,000    27,900,000 


Total  bills  on  hand 

U.S.  long-term  secur's.. 
U.  S.  short-term  secur's. 
Municipal  warrants 


32,837,000 

530,000 

2,194,000 


18,879,000 


Total  earning  assets..  35,561,000 
Due  from  other  Federal 

Reserve   banks — Net. 
Uncollected  items 

Total  deductions  from 

gross  deposits 

5%  redemp.  fund  against 

Fed.  Res.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 


18,879,000 


91,406 

448 


OOOl  108037000,37 
000        207,000 


583,777,000 

21,918,000 
101,541,000 


91,854,000 


18,037 
9,824 


000 
000 


123,459,000 

1,305,000 

5,550,000 

366,000 


27,861 

549 

2,548 

158 


000 
000 
000 
000 


130,680,000 

21,209,000 
74,167,000 


31,116,000 


268,000 
199,000 


28,669, 
652, 


108244000 

5,646,000 
10,478,000 


37,467,000 


16,124,000 
5,853.000 
2,868,000 
1,263,000 


29,321,000  170938000 


869,000 
154,000 


023,000 

152,000 

969,000 

15,000 


26,108,000  20,159,000 


3,019,000    1 
25,897,00018,502,000,16 


941,000 
336,000 


95,376,000 


25,897,000  21,521,000il8,277,000 


129918000  809,833,000 


148867000 


Capital  paid  in I  5.112,000 

15,625,000 


Government  deposits 

Due    to    members — Re- 
serve account 
Due  to   non-members — ■ 

clearing  account 

Collection  items 

Due  to  F .  R .  banks — Net 


67,504,000 


14,259,000 
1,406,000 


12,063,000 
2,906,000 

522,002,000 

5,000,000 
32,736,000 


5,276,000 
16,077,000 

60,582,000 


23,878,000 
1,860,000 


Total  gross  deposits..  98,794,000  562,644,000 


117,0001       113,000       107,000 


155990000 


000  169339000 
000    1,599,000 


629,00049 
071,000 


590,0001 
97,000 


49,700,000  49,687,000 


3,479,00019,776,000 
1,676,000  29,997,000    4 


5,155 

699 

1,871 

1 


000149,773,000 
00013,508,000 
000  3,361,000 
000        152,000 


345,000    9 
757.000 


,460,000 
883,000 


,102,00010, 
,241,000  1 
,444,000  1 
212,000     - 


343,000 
857,000 
420,000 


7,726,000]66,794,000 14,999,000 13,620,000 

I 

15,"849",666    6 


2,576 
10,720 


OOOl  3,595,000 
000,33,109,000 


13,296,000,36,704,000 


20,000 


879.000 
,784,000 


15,849,000    7,663,000 


60,000 


87,000 


6,367,000 
14,685,000 

85,080,000 


14,575,000 


76,016,000  50,450,0001 274456000  80,608,000  71,057,000 


436,000 
716,000 


29,849,000 


23,185,000, 135342000 


19,871,000 


F.  R.  notes  in  act.  circul.  25,719,000 
F.  R.  B'k  notes  in  circul. 
All  other  liabilities,  incl. 
foreign  Govt,  credits. 


Total  liabilities. 


213,801,000 


293,000 


102397000  114340000  55 
41,068,000  35,283,00017 


2,388, 
b267, 


000|  7,401,000 
000,46,686,000 


5,824,000 


21,325,000 


126,000 


129918000!809,833,000 


148867000 


436,000  28,742 
144,00019,320 


18,846,000 


265,000  2 
344,000  6, 


469,000 
631,000 


37,859,000  29,228,000 


,887,0001  8,482,000 
,674,000     


52,488 
276 


00041,979, 
000    1,112, 


000  63 
000 


,560,000  1317703000 
136,000    38,314,000 


52,764,000  43,091.00003,696,000  1356017000 


5,168, 

12,183, 


000    3,724, 
000        974, 


000    8 
000    7 


,608,000129,853,000 
,183,000  201,664.000 


17,351,000  4,698.000  15,791,000  331,517,000 

8,842,000  3.970,000    2.429,000    42,935,000 

1,784,000  1,430,000    2,220,000    28,659,000 

51,000  20,000        204,000      2,442,000 


28,028,00010,118,000  20,644,000405,553,000 


,135,000  al9,465,000 
,070,000  251,374,000 


I  1  1 

16,746,000;  6,315,000|  8 


16,746,000  6,315,000  9,205,000270,839,000 


400, 
80, 


000 
000 


100 
267 


000 
000, 


500,000 
851,000 


98,018,000  59,891,000  93,545,000  2033760000 


3,168 
6,850 


000  2,7.50 
000,  4,725 


,000  3 
,000,18 


,962,000  57,657,000 
,648,000143,626,000 


52,541,000126,882,00042,293,000 


6,730, 
2,223, 


OOOi  3,885 
000    2,726 


1112347000 


,000   5 
,000     - 


5,000,000 
615,000164,588,000 


000  200874000  59 
000  66,181,00017 


764,000  44 
579,00024 


341,000168,344 
247,000  25,331 
1,175 


,000  38,218,000  66,556,000  1425561000 
,00018,923,000  22,863,000  527,4.59,000 
,000,    I    1,175,000 


164,0001  21,908,000 


155990000  76,016,000  50,450,000  274456000  80,608,000  71,057,000  98,018,000  59,891,000  93,545,000  2033760000 


Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  6   1917. 


Boston. 


New  York. 


Philadel'a. 


Cleveland. 


Richmond. 


Atlanta.      Chicago 


St  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt. 
In  hands  of  F.  R.  Agent. 

Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 


50,680,000 
10,747,000 


435,040,000 
81,438,000 


66,900,000 
9,588,000 


$ 

48,000 
6,015 


000 
000 


s 

,720,000 
,260,000 


s 

36,380, 
6,707, 


000 
000 


103100000 
2,317,000 


S 
27,340 

5,778 


000 
000 


s 

,640,000 
,136,000 


S 

720,000 
224,000 


S 

36,920 

9,222 


000  28 
000    3 


,660,000  944 
517,000159 


S 
,100,000 
949,000 


39,933,000 
7,500,000 


353,602,000 
120,600,000 


57,312,000 
14,500,000 


41,985 
4,940 


,000  20 
,000    2 


32,433,000 


233,002,000 


42,812,000 


37,045,000 


18,600,000 
1,773,000 
2,000,000 

10,000,000 


137,974,000 
10,028,000 

85,6b"o",666 


4,220,000 

2,052,000 

27,240,000 

9,300,000 


8,023 

2,022 

20,000, 

7,000 


000 
000 
000 
000 


Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt. 


32,433,000 


233,002,000 


42,812,000 


37,045,000 


10,118,000 


85,665,000 


9,306,000 


F.  R.  notes  outstanding 
F .  R .  notes  held  by  banis 

F.R.  notes  In  act  .circ'n 


32.433,000 
6,714,000 


233,002,000 
19,201,000 


42,812,000 
1,744,000 


37,045 
1,762 


460,000 
530,000 


29.673 
9,205 


000 
000 


100783000 
28,500,000 


21,562 
2,660 


000 
000 


30 


504,000,35, 
290,000    9 


17,930,000 


20,468,000 


72,283,000 


235,000 
,500,000 
,195,000 


3,296 

1,221 

12,880, 

3,071, 


000 
000 
000 
000 


533,000 
470,000 
280,000 


18,902,000 


25,214,000 


496,000 
440,000 


27,698 
8,261 


00025 
000     . 


,143,000  784 
1213 


151,000 
426,000 


26,056,000  19,437,000  25, 143,000!570,725,000 


3,365 

540, 

10,440, 

4,557, 


000 
000 
000 
000 


102,000 
066,000 
2.50,000 
796,000 


17,930,000 


20,468,000  72,283,00018,902,000  25,214,000 


7,085,00013,735,000 


3,078,00010,459,000 


,000|17, 
,0001 


930,000 
786,000 


20,468 
1,148 


000 
000 


25,719,000 


213,801,000 


41,068,000 


35,283,00017,144,000 


19,320,000 


283,000 
102,0001 


4,559,000 


18,902 
1,323 


000 
000 


66,181,00017,579,000 


3,796,000 


25 


214,000 
967,000 


24,247,000 


,370,000 
,348,000 
060,000 
278,000 


11,110,000  . 
000! 
000i24 

OOOl    - 


1,034,1 
4,760,1 
2,533,1 


1203 

953,000|  22 
,190,000,187 
157 


,120,000 
,805,000 
,790,000 
010,000 


26,056,00019,437,000  25,143,000  570,725,000 


11,568,000    3,364,000 


162,733,000 


26 


,056,00019,437 
725,000,       514 


000  25 

0001  2 


,143,000570 
,280,000    43 


,725,000 
266,000 


25,331,00018,923,000  22,863,000  527,459,000 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  July  7.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given,  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  on  page 
127  of  this  issue. 


NEW   YORK   WEEKLY  CLEARING 

HOUSE   RETURN 

CLEARING  HOUSE  1 

Nat  .Bank 
d  Fed.Re- 

Nat  .Bank 

AddU  'al 

MEMBERS.             CapUal. 

Net 

Loans, 

serveNotes 

Notes 

Federal 

Reserve 

Deposits 

National 

Profit!. 

Discounts, 

Legal 

[Reserve 

[Not 

Reserve 

with 

with 

Net 

Net 

Bank 

Week    Ending 
July  7  1917. 

Investm'ts, 
&c. 

Gold. 

Tenders. 

Silver. 

for  State 
Institu- 

Counted 
as 

Notes 
[Not 

Legal 
Deposi- 

Legal 
Deposi- 

Demand 
Deposits. 

Time 
Deposits. 

Circula- 
tion. 

/Nat.  B'ks  June  201 

(OOi  omitted.) 

\StateB'k8Feb.28| 

tions]. 

Reserve]. 

Reserve] . 

taries. 

taries. 

Members  of  Federal 

Averaoe. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Averagt. 

Reserve   Bank. 

) 

S 

$ 

$ 

S 

$ 

S 

$ 

$ 

$ 

$ 

S 

35 

S 

BankoIN.  Y..  N.B.A. 

2,000,0 

5,220,0 

41.888,0 

667,0 

787,0 

119,0 

10,0 

15,0 

4,994,0 

32,760,0 

2,330,0 

775,0 

Meroaants'  Nat.  Bauk. 

2,000,0 

2,509,5 

21,483,0 

266,0 

115,0 

737,0 

12,0 

26,0 

2,844,0 

17,040.0 

60,0 

1,853,0 

Mech.  &  Metals  Nat-. 

6,000,0 

9,979,4 

135,702,0 

5,202,0 

1,382,0 

3,675,0 

25,0 

154,0 

23,767,0 

127,347,0 

4,638,0 

3,761,0 

Natlonal  City  Bank 

25,000,0  c45,955,6 

477,086,0 

6,926,0 

3,349,0 

1,749,0 

209,0 

878,0 

80,651,0 

464,733,0 

7,387,0 

1,782,0 

Chemical  Nat.  Bank... 

3,000,0 

8,676,1 

50,755,0 

906,0 

372,0 

918,0 

92,0 

42,0 

10,852,0 

46,029,0 

1,082,0 

444,0 

Atlantio  National  Bank 

1,000,0 

871,8 

14,965,0 

398,0 

146,0 

337,0 

21,0 

16,0 

1,583,0 

14,172,0 

1,089,0 

150,0 

Nat  Butchers' &  Drov- 

300,0 

84,2 

2,365,0 

40,0 

43,0 

32,0 

4,0 

5,0 

198,0 

1,950,0 

49,0 

Amer.  Exeh.  Nat.  Bank 

5,000,0 

5,315,1 

89,964,0 

2,726,0 

678,0 

826,0 

50,0 

118,0 

18,107,0 

'      81,654,0 

8',833,6 

4,818,0 

Nat.  dank  of  Commerc« 

25,000,0 

20,236,0 

298,487,0 

3,143,0 

1,689,0 

758,0 

168,0 

52,251,0 

276,125,0 

8,510,0 

Chatham  &  Phenls  N»t. 

3,500,0 

2,294,2 

69,941,0 

1,732,0 

795,0 

972,0 

248,0 

263,0 

8,490,0 

65,158,0 

6,867,0 

1,772,0 

Hanover  National  Bank 

3,000.0 

16,601,3 

141,065,0 

10,513,0 

1,184,0 

1,309,0 

35,0 

164,0 

32,431,0 

148,925,0 

172,0 

Citizens'  National 

2,550,0 

2,594,8 

30,050,0 

264,0 

114,0 

928,0 

26,0 

20,0 

3,875,0 

27,754,0 

510,0 

1,014,0 

Market  &  Fulton  Nat.. 

1,000,0 

2,107,8 

10.871,0 

442,0 

19,0 

322,0 

52,0 

189,0 

1,897,0 

10,565,0 

131,0 

Corn  Exehaufre  Bank.. 

3,500,0 

6,875,9 

108,000,0 

2,452,0 

514,0 

2,752,0 

490,0 

1,750,0 

15,830,0 

105,811,0 

Importers'  &  Traders'.. 

1,500,0 

7,868,0 

33,712,0 

680,0 

1,302,0 

190,0 

1,0 

9,0 

5,489,0 

28,829,0 

40,0 

51,0 

National  Park  Bank... 

5,000,0 

16,807,9 

165,383,0 

1,824,0 

478,0 

797,0 

47,0 

211,0 

22,617,0 

150,281,0 

3,235,0 

3,542,0 

East  River  Nat.  Bank. 

250,0 

85,1 

2,596,0 

70,0 

33.0 

97,0 

2,0 

9,0 

385,0 

2,635,0 

50,0 

Second  National  Bank. 

1,000,0 

3,627,0 

18,973,0 

.       217,0 

105,0 

461,0 

17,0 

106,0 

1,960,0 

14,405,0 

752,0 

First  National  Bank... 

10,000,0 

26,399,9 

213,219,0 

2,511,0 

479,0 

1,301,0 

5,0 

2,0 

19,372,0 

164,174,0 

954,0 

4,101,0 

Irving  National  Bank.. 

4,000,0 

4,558,9 

84,617,0 

1,960,0 

804,0 

2,525,0 

9,0 

116,0 

15,765,0 

1 

89,308,0 

200,0 

640,0 

N.Y. County  Nat.  Bank 

500,0 

1,299,8 

9,951,0 

359,0 

68,0 

162,0 

99,0 

28,0 

1,560,0 

10,284,0 

199,0 

Chase  National  Bank.. 

10,000,0 

12,603,1 

255,785,0 

5,146,0 

4,668,0 

2,261,0 

63,0 

379,0 

47,292,0 

228,341,0 

18,844,0 

650,0 

Llncoln  National  Bank. 

1,000,0 

1,990,5 

18,106,0 

1,256,0 

940,0 

181,0 

234,0 

230,0 

3,422,0 

20,0.'i5,0 

34,0 

892,0 

Garfield  National  Bank 

1,000,0 

1,302,7 

10,261,0 

242,0 

168,0 

348,0 

17,0 

187,0 

1,510,0 

9,648,0 

200,0 

397,0 

Fifth  National  Bank... 

250,0 

432,0 

6,582,0 

160,0 

117,0 

194,0 

21,0 

12,0 

499,0 

5,389,0 

424,0 

247,0 

Seaboard  Nat.  Bank 

1,000,0 

3,168,3 

42,832,0 

956,0 

687,0 

991,0 

14,0 

104,0 

10,725,0 

48.3.32,0 

70,0 

Liberty  National  Bank. 

1,000,0 

4,001,9 

67,806,0 

1,057,0 

204,0 

137,0 

5,0 

143,0 

17,6.54,0 

67,331,0 

1,948,0 

498,0 

Coal  &  Iron  Nat.  Bank. 

1,000,0 

848,3 

11,170,0 

308,0 

198,0 

180,0 

7,0 

19,0 

1,693,0 

10,290,0 

19,0 

413,0 

Union  Exchange  Nat.. 

1,000,0 

1,170,9 

11,859,0 

161,0 

114,0 

227,0 

17,0 

36,0 

1,515,0 

11,002,0 

30,0 

399,0 

Nassau  National  Bank. 

1,000,0 

1,142,9 

12,443,0 

87,0 

106,0 

290,0 

28,0 

5,0 

1,267.0 



9,700,0 
24,058,0 

60,0 

50,0 

Broadway  Trust  Co... 

1,500,0 

1,123,0 

24,961,0 

533,0 

230,0 

765,0 

49,0 

113,0 

3,253,0 

423,0 

Totals,  avge.  for  week 

123,850,0 

217,811,9 

2,482,878,0 

53,204,0 

21,888,0 

26,541,0 

1,909,0 

5,517,0 

419,748,0 

2,314,085,0 

67,517,0 

29,672,0 

Totals,  actual  condition 

July       7 

2,473,489,0 

51,718,0 

22,452,0 

26,095,0 

1,923,0 

5,852,0 

472,235,0 

2,404,596,0 

68,139,0 

29,669,0 

Totals,  actual  condition 

June   30 

2, .501. 867,0 

54,029,0 

24,338,0 

27,597,0 

2,157,0 

5,257,0 

384,305,0 

2,243,912,0 

59,301,0 

29,518,0 

Totals,  actual  condition 

June    23 

2,436,794,0 

101,138,0 

25,418,0 

28,581,0 

2,281,0 

5,565,0 

277,301.0 

2,225,791,0 

55,224,0 

29,669,0 

Totals,  actual  condition 

June    16 

2,485,791,0 

130,084,0 

30,480,0 

36,509,0 

2,561,0 

5,353,0 

264,914,0 

2,365.829,0 

56,987,0 

29,643,0 

State  Banks. 

Not  Members  of 

Federal  Reserve  Ba»t. 

Bank  of  Manhattan  Co. 

2,050,0 

5.180,2 

45,326,0 

9,027,0 

3,261,0 

1,272,0 

107,0 

2,960,0 

1,612,0 

48,102,0 

Bank  of  America 

1,500,0 

6,598,9 

35,5,38,0 

4,060,0 

1,863,0 

516,0 

29,0 

_ 

33,435,0 

Greenwich  Bank 

500,0 

1,280,4 

11,874,0 

1,101,0 

192,0 

417,0 

294,0 

782,0 

34,6 

13,038,0 

26,0 

Pacific  Bank... 

500,0 

985,3 

9,405,0 

462,0 

231,0 

234,0 

165,0 

819,0 

19,0 

9,042,0 

155,0 

People's  Bank. 

200,0 

468,7 

3,440,0 

146,0 

96,0 

122,0 

39,0 

193,0 

151,0 

3,219,0 

3,0 

Metropolitan  Bank 

2,000,0 

2,120,2 

17,252,0 

1,693,0 

1,032,0 

596,0 

113,0 

16,319,0 

Bowery  Bank 

250,0 

803,4 

3,993,0 

363,0 

34,0 

69,0 

43,0 

232,0 

13,0 

3,869,0 

German-American  Bank 

750,0 

824,8 

6,604,0 

670,0 

251,0 

63,0 

4,0 

297,0 

6,234,0 

180,0 

Fifth  Avenue  Bank 

100,0 

2,303,6 

16,900,0 

1,424,0 

964,0 

1,168,0 

26,0 

17,803,0 

German  Exchange  Bank 

200,0 

860,6 

5,460,0 

396,0 

53,0 

118,0 

100,0 

186,0 

4,886,0 

Germanla  Bank 

400,0 

845,8 

6,550,0 

678,0 

42,0 

221,0 

80,0 

299,0 

6,560,0 

Bank  of  Metropolis 

1,000,0 

2,214,1 

15,660,0 

874,0 

235,0 

395,0 

300,0 

855,0 

841,0 

14,245,0 



West  Side  Bank 

200.0 

301,0 

3,991,0 

304,0 

156,0 

85,0 

34,0 

229,0 

3,939,0 



__i. 

N.  Y.  Produce  Ex. Bank 

1,000,0 

1,062,4 

17,848,0 

1,199,0 

345,0 

512,0 

105,0 

1,109,0 

1.417,0 

17,065,0 



State  Bank 

1,500,0 

726,6 

22,369,0 

2,356,0 

588.0 

588,0 

392,0 

1,197,0 

25,473,0 

35,0 

Totals,  avge.  for  week. 

12,150,0 

26,576,0 

222,210,0 

24,753,0      9,343,0 

6,376,0 

1,831,0 

9,158,0 

4,087,0 

223,229,0 

399,0 

Totals,  actual  condition 

July       7 

221,400,0 

19,750,0 

7,085,0 

5,756,0 

1,978,0 

12,132.0 

6,527,0 

219,052,0 

408,0 

Totals,  actual  condition 

June   30 

219,111.0 

26,877,0 

7,735,0 

9,007,0 

1,704,0 

8,303,0 

2,679,0 

223.634,0 

409,0 

Totals,  actual  condition 

June    23 

212,829,0 

24,735,0 

5,787,0 

6,581,0 

1,730,0 

8,498,0 

1,458,0 

218,998,0 

417,0 

Totals,  actual  condition 

June   J 6 

217,853.0 

25,326,0 

6,189,0 

6,309,0 

1,604,0 

8,770,0 

2,876.0 

224,956,0 

409.0 

Trust  Companlet. 

Not  Memberi  of 

Federal  Reserve  Bank. 

Brooklyn  Trust  Co 

1,500,0 

3,799,5 

35,325,0 

1,937,0 

594,0 

268,0 

280,0 

1,362,0 

3,489,0 

27,248,0 

4,703,0 

Bankers'  Trust  Co 

11,250,0 

15,919,5 

271,243,0 

21,604,0 

949,0 

408,0 

474,0 

11,625,0 

6,569,0 

.    232,512,0 

29,947,0 

U.  S.  Mtge.  &  Trust  Co. 

2,000,0 

4,507,1 

70,799,0 

4,858,0 

117,0 

160,0 

172,0 

2,635,0 

4,383,0 

52,717,0 

14,032,0 

Title  Guar.  &  Trust  Co. 

5,000,0 

•12,404,5 

45,051,0 

2,235,0 

174,0 

179,0 

225,0 

1,362,0 

918,0 

27,248,0 

1,705,0 

Guaranty  Trust  Co 

20,000,0 

31.436,3 

406,751,0 

38,606,0 

3,946,0 

1,381,0 

834,0 

17,897,0 

3,866,0 

356,944,0 

36,915,0 

Fidelity  Trust  Co 

1,000,0 

1,239,3 

10,889,0 

653,0 

69,0 

80,0 

31,0 

398,0 

978,0 

7,990,0 

710,0 

Lawyers'  Title  &  Trust. 

4,000,0 

5,511,6 

26,417,0 

1,490,0 

228,0 

74,0 

68,0 

890,0 

565,0 

17,809,0 

920,0 

Columbia  Trust  Co 

5,000,0 

6,442,9 

91,033,0 

5,177,0 

252,0 

1,033,0 

280,0 

_--*-_ 

3,358,0 

3,911,0 

67,151,0 

18,640,0 

People's  Trust  Co 

1,000,0 

1,751,4 

24,804,0 

1,650,0 

90,0 

309,0 

232,0 

1,135,0 

764,0 

22,693,0 

1,117,0 

New  York  Trust  Co 

3,000,0 

11,632.4 

72,538,0 

4',  909,0 

838,0 

573,0 

119,0 

2,752,0 

3,748,0 

54,193,0 

7,465,0 

Franklin  Trust  Co 

1,000,0 

1,334,4 

19,836,0 

1,183,0 

522,0 

172,0 

95,0 

825,0 

939,0 

16,492,0 

1,617,0 

Lincoln  Trust  Co 

1,000,0 

533,4 

14,408,0 

848,0 

130,0 

302,0 

57,0 

661,0 

294,0 

13,210,0 

1,929,0 

Metropolitan  Trust  Co. 

2,000.0 

5,249,3 

58,833,0 

3,555,0 

1,217,0 
9,126,0 

74,0 
5,013,0 

439.0 
3,306,0 

2,556,0 

567,0 

51,124,0 

4,066,0 



Totals,  avge.  for  week. 

57,750,0 

101,761,6 

1,147,927,0 

88,705,0 

47,456,0 

30,991,0 

947,331,0 

123,766,0 

Totals,  actual  condition 

July       7 

1,150,319,0 

94,940,0 

7,136,0 

4,237,0 

3,432,0 

48,280,0 

27,266,0 

964,680,0 

124,095,0 

Totals,  actual  condition 

June    30 

1,154,508,0 

89,905,0 

4,693,0 

4,380,0 

3,220,0 

46,765,0 

39,011,0 

939,469,0 

124,414,0 

Totals,  actual  condition 

June    23 

1,110,546,0 

88,783,0 

5,132,0 

3,926,0 

3,300,0 

47,953,0 

19,070,0 

961,417,0 

115,688,0 

Totals,  actual  condition 

June    16 

1,111,361,0 

99,644,0 

5,112,0 

3,156,0 

3,284,0 

47,853,0 

30,199,0 

973,284,0 

112,762,0 

Grand  Aggregate,  avge. 

193,750,0 

346,149,5 

3,853,015,0 

166,662,0 

40,357,0 

37,930,0 

5,137,0 

1,909,0 

5,517,0 

476,362,0 

35,078,0 

33484645, 0 

191,682,0 

29,672,0 

Comparison  prev.  week 

+  27,946,0 

-20,770,0 

+  2,422,0 

—1,924,0 

—215,0 

—360,0 

—131,0 

+  843820 

+  80920 

+  53,884,0 

+  145250 

+  53,0 

Grand  A  ggregate  .actual 

condition 

July      7 

3,845,208,0 

166,408,0 

36,673,0 

36,088,0 

5,410,0 

1,923,0 

5,852,0 

532,647,0 

33,793,0 

b3588328,0 

192,642,0 

29,669,0 

Comparison  prev.  week 
Grand  Aggregate  actual 

—30,278,0 

—4,403,0 

—93,0 

— 4,896,0 

+  486,0 

—234,0 

+;  595,0 

+  932740 

-7,897,0 

+  181313,0 

+  8,518,0 

+  151,0 

condition 

June    30 

3,875,486,0 

170,811,0 

36,766,0 

40,984,0 

4,924,0 

2,157,0 

5,257,0 

439,373,0 

41,690.0 

b34070I5,0 

184,124,0 

29,518,0 

Grund  Aggregate  actual  condition 

June     23 

3,760,160,0 

214,656,0 

36,337,0 

39,088,0 

5.030,0 

2,281,0 

5,565,0 

333,752,0 

20,528,0 

b3 406 2060 

171,329,0 

29,669,0 

Grand  Aggregate  actualoondltlon 

June     16 

3,815,005,0 

255,054,0 

41,781,0 

45,974,0 

4,888,0 

2,561,0 

5,353,0 

321,537,0 

33,075,0 

b3 5640690 

170,158,0 

29,643,0 

Orand  Aggregate  actual 'CondltlOD 

June       9 

3,790,284,0 

281,295,0 

32,342,0 

40,461,0 

4,855,0 

2,306,0 

6,219,0 

328,477,0 

27,332,0 

b35865250 

176,980,0    29,477,0 

a  U.  S.  deposits  deducted,  5302,796,000.     b  U.  S.  deposits  deducted,  $259,066,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 


iCash  Reserve 
in  Vault 


Members    Federal     I  S 

Reserve  Bank 101,633,000 

State  Banks* 1  42,303,000 

Trust  Companies*. ..'106, 150,000 


Total  July    7 1250,086,000 

Total  June  30 ,270,573,000 

Total  June  23 306,891,000 


Reserve  in 
Depositaries 


Total 
Reserve. 


S  S 

419,748,000521,381,000 

9,158,000;  51,461,000 

47,4.56,000153,006,000 


476,362,000  726,448,000 


a  Reserve 
Required . 


Surplus 
Reserve. 


%  $ 

302,856,560218,524,440 

40,181,220,  11,279,780 

142,099,6.50,  11,506,350 


485,137,430  241,310,570 


Total  June  16 


391,980,000  662,553,000.591,4,55,120  71,097,880 
322 ,895 ,000  629 ,786 .000  593 ,078 ,050  36,707 ,950 


.  360,009,000  306,347,000  666.356,000  616,253.920  50,102.080 


Inc.  or  Dec. 

X  from 
PreviousWeek 


+  162518010 
+  1,619,780 


Actual  Figures. 


Cash  Reserve   Reserve  in 
in  Vault.    Depositaries 


100,265,000 
34,569,000 


+  6,074,900i  109,745,000 


472,235,000 
12,132,000 
48,280,000 


572,500,000 


+ 170212600  244,579,000,532 ,647,000 
+  34,389,930  253,485,000  439,373,000 
— 13,394, 1.30'i295, 11 1,000  333,7.52 ,000 
—10.847,110' 347,697,000  321. .537.000 


Total 
Reserve. 


314,641,650 


158.025,000 


777,226,000 
692,858,000 
628,863.000 
669.234.000 


b  Reserve 
Required. 


46,701,000  39,429,360 


144,702,000 


498,773,010 
,588,043,680 
587,035,770 
615.183.250 


Surplus 
Reserve. 


257,858,350 

7,271,640 

13,323,000 


278,452,990 

104,814,320 

41,827,230 

54,0.50.750 


Inc.  or  Dee, 

X  from 
PreviousWeek 


+  74,458,560 
—6,100,240 
+  5,280,350 


+  173638670 
+  62,987,090 
—12, 223, .520 
—14,668,450 


•  Not  members  of  Federal  Reserve  Bank.       x  For  explanation  of  big  Increase  In  surpfus  reserve  this  week  see  page  127. 

a  This  Is  the  reserve  required  on  Net  Demand  Deposits  In  theoase  of  State  Banks  and  Trust  Companies,  but  in  the  case  of  Members  of  the  Federal  Reserve  Bank 
IQoludeg  also  amount  of  reserve  required  on  Net  Time  Deposits,  wliich  was  as  follows:    July  7.  $2,025,510;  June  30,  $2,952,050;  June  23,  $2,766,850;  June  16,  $2,895,850 

b  This  Is  the  reserve  required  on  Net  Demand  Deposits  In  the  case  of  State  Banks  and  Trust  Companies,  but  In  the  case  of  Members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  Net  Time  Deposits,  which  was  as  follows:  July  7.  $2,044,170;  June  30,  $2,965,050;  June  23,  $2,761,200;  June  16,  $2,849,350 . 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

ii'tourea  Furnished,  by  Slate  Banking  Department.)  Differences  from 

July  7.  previous  week. 

Loans  and  Investmenta. $804,84:!, 800  Inc.  $2,159,600 

Gold 62,036,200  Dec.     1,'J17,.500 

Currency  and  bank  notes 10, 676, .500  Inc.        286,200 

Total  deposits 1,017,640,900  Inc.   27,564,400 

Deposits  and  U.  S.  deposits  eliminating  amounts  due 
from  reserve  depositaries  and  from  other  banks 

and  trust  companies  In  N.  Y.  City,  and  e.Kclianges    862,786,500  Dec.    7,888,100 

Reserve  on  deposits 208,334,100  Inc.   15,261,700 

Percentage  of  reserve,  26.0%. 

RESERVE. 

State  Banks — Trust  Companies 

Cash  In  vaults $13,42'J,;i00     10, .55%        .559,28:i,400       8.84% 

Deposits  In  banks  and  trust  cos 17,894,000     14.06%       117,727,400     17.54% 

Total $31,323,300     24.61%     $177,010,800     26.38% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  etpliers  In  all  these  ftoures. 


Loans 

Total 

Entire 

Week 

and 

Demand 

Other 

Money 

Reserve  on 

Ended — 

Intestmems 

Deposits. 

Specie. 

Money . 

Holdings . 

Deposits. 

$ 

$ 

« 

$ 

S 

$ 

Apr.    14... 

4,473,449,6 

4,596,003,4 

511.593.4 

85.546.0 

577,139.4 

1,040,505,5 

Apr.   21... 

4,479,414,6 

4,568,116,5 

489,493.1 

62.529.3 

5.52,022,4 

1.008,192.9 

Apr.   28... 

4,494,872,1 

4,582.729,2 

470.621,0 

60.017,7 

530,938.7 

1.008.245.1 

May     5... 

4,451,612,3 

4,484,409,8 

450,551,7 

51.821,4 

502.373.1 

9.36.181.5 

May  12... 

4,410,790,7 

4,435,448,8 

462,801,5 

49,577.7 

512.379.2 

972.909.8 

May   19... 

4,462,874,0 

4,459.324,2 

490.314,9 

54.030.7 

544.345.6 

1.005.532,9 

May  26... 

4,509,946,4 

4, 697, .379.1 

473,596,9 

52,629.4 

526,226.3 

1.003.105.7 

June     2 

4,568,490,8 

4,510.318.2 

475,815,8 

51.011.1 

.526.826,9 

974,835.3 

June     9... 

4,595,549,2 

4,501,821.4 

422,145,7 

49.912,3 

472.058,0 

837,408,2 

June   16... 

4,663,499,0 

4,469.643,2 

384,989,4 

53,462,7 

438,452,1 

871,617,5 

June  23-.. 

4,674,645,6 

4.326.846,6 

329. .535,0 

53.222,1 

382.7.57.1 

819,170,0 

June  30.- _ 

4,687,7.53.2 

4,301,435,6 

291.239,7 

53,677,3 

344,917,0 

855,625,4 

July     7... 

4,717,858,8 

4,347,431,5 

266,628,2 

56,170,5 

322,798,7 

934,782,1 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  ti_iose  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  were  published  in  the 
"Chronicle"  March  28  1914  (V.  98,  p.  968).  The  regula- 
tions relating  to  calculating  the  amount  of  deposits  and  what 
deductions  are  permitted  in  the  computation  of  the  reserves 
were  given  in  the  "Chronicle"  April  4  1914  (V.  98,  p.  1045), 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  JuVj  7. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Gold 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 

Deposits 

Change  from  last  week- 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

m 

Oreater  N.Y. 


Trust  Cos. 
in 

Greater  N.Y. 


$ 
23,950,000 

42,309,900 


Stale  Banks   \    Trust  Cos. 

outside  of    I     outside  of 

Oreater  .V.  Y.' Greater  N.Y. 


84,550,000 
179,277,600 


441,664,500  1,899,5.30,200' 
+  10,107,100    +11,089,700, 


12,238,000 

15,228,300 

179.483,000! 
—235,400 


S 
18,451,200 

18,123.900 

306,585,700 
+  3,327,700 


42,793,400;  145,381,100 

+  1,4.32,000!  —3,945,000 

20,811,900'  20,540,900 

+  85,000;  +5,232,200 


15,830,000 


6,118,900 


582,434,400  2,263,020,100 
+  26,436,300;  +64.576,800 

114,692,600      379.304.500 
+  9,256,200    +26,924,600 


26.3% 
24.7% 


22.8% 
21.0% 


191,220,900 
+  2,395,500 

29,709,600 
+  1,844,400 


18.7% 
17.6% 


318,698,000 
+  4,334,800 

38.070,600 
—154,800 

15.3% 
15.3% 


+  Increase  over  last  week.     — Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS. 

Week  Ending 
July  7  1917. 


Members    of 
Fed'l  Reserve  Bank 

Battery  Park  Nat-. 
First  Nat.,  Brooklyn 
Nat.  City,  Brooklyn 
FlrstNat.,  Jera.  City 
Hudson  Co.  N..  J.C, 
First  Nat.,  Hoboken 
Second  Nat..  Hobok. 

Total 


State  Banks. 

Not  Members  of  the 
Federal  Reserve  Bank. 
Bank  of  Wash.  H'ta. 

Colonial  Bank 

Columbia  Banlc 

International  Bank. 

Mutual  Bank 

New  Netherland 

WRGrace&Co'sBk. 

Yorkvllle  Bank 

Mechanics',  Bklyn.. 
North  Side.  Bklyn.. 

Total 

Trust    Companies. 

Not  .Members  of  the 
federal  Reserve  Bank. 
HamiltonTrust.BklD 
Mechanics' .  Bayonne 


Total. 


Capital. 


Net 
Profits. 


/Nat.  bks.  June  201 
IState  bks.  Feb.  28/ 


S 
400,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 


1,995,000 


100,000 
400,000 
300,000 
500,000 
200,000 
200,000 
500,000 
100,000 
1,600,000 
200,000 


4,100,000 


500,000 
•200,000 


700,000 


Grand  aggregate 

I  ;om narison.pre V.  wk. 
Excess  reserve. 
Grand  aggr'te  Juiie30 
Grand  aggr'te  June23 
Grand  aggr'te  JunelO 
Grand  aggr'te  June  9 
Grand  aggr'te  June  2 1 

a  U.  S.  Deposits 


6,795,000 

1,629,820 
6,795,000 
6. 795.000 
6,995.000 
6.096.000 
6.995.000 


S 

442,700 
697.800 
625.500 
1.318.200 
768.700 
629,400 
338,200 


Loans, 
Discounts. 

Invest- 
ments, &c. 


Average. 

$ 
5,284,000 
6,114,000 
5,995,000 
6,102,000 
5,326,000 
6,546,000 
5,823,000 


Qold. 


Legal 
Tenders. 


Average. 

% 

181,000 

99,000 

123,000 

295,000) 

194,0001 

132,000 

27,0001 


Average. 
% 

86,000 
18,000 
62,000 
380,000 
14,000 
13,000 
46,000 


Silver. 


INat.Bank 
&Fcd  Res 
Notes  [Re- 
serve for 
State  In- 
stitutions] 


Average. 
$ 

84,000 
117,000 
123,000 
76,000 
90,000 
32,000 
98,000 


4,820,500 


443,300 
949,800 
674,100 
113,500 
470,100 
219,000 
551,000 
593,900 
840,800 
184,800 


5,040,300 


1.150.100 
309.000 


1,459,100 


11,319.900 

inciv^ase 

11,235,000 

11,235,601) 

11.350.400 

11.520.200 

11.520.200 


41,190,000 


2,406,000 
8,319,000 
9,505,000 
4,289,000 
7,989,000 
4,645,000 
4,881,000 
6,701,000 
20,274,000 
4,707,000 


73,716,000 


10,167,000 
7,479,000 


17,646,000 


132552000 
+  343,000 


132209000 
130532000 
130724000 
1.30463000 
130002  000 


1,051,000 


619,0001  620,000 


115,000 
492,000 
698,000 
358,000 
678,000 
143,000 
102,000 
.508,000 
940,000 
246,000 


4,280,000 


598,000 
89,000 


687,000 


6,018,000 
—525,000 


6. ,543. 000 
6,067,000 
7,302,000 
7,634,000 
7,532,000 


12,000 
175,000 

15,000 
1,000 

53,000 

63,000 
3,000 

85,000 
196,000 

35,000 


638,000 


50,000 
39,000 


89,000 


1,. 346 ,000 
—137,000 


1,483,000 
1.665,000 
1,527,000 
1,705,000 
1,426,000 


74,000 
500.000 
284.000 

31.000 
180,000 
239,000 


256,000 
853,000 
112,000 


2,529,000 


Average. 


18,000 

77,000 
108,000 

20,000 
100,000 

61,000 


144,000 

379,000 

62,000 


969,000 


.Vat  .Bank 

Reserve 

NoleslNot 

Federal 

with 

Counted 

Reserve 

Legal 

as 

Notes[Not 

Depos- 

Reseme]. 

Reserve]. 

itaries. 

Average. 

Average. 

Average. 

t 

S 

$ 

5,000 

6,000 

942,000 

10,000 

.      23,000 

430,000 

6,000 

8,000 

393,000 

17,000 

55,000 

392,000 

97,000 

3,000 

415,000 

11,000 

26,000 

292,000 

2,000 

8,000 

236,000 

Additional 
Deposits 

with   Legal        Net 
Depos-        Demand 
itaries .       Deposits . 


Average. 
% 

1,336,000 
734,000 
848,000 

4,707.000 

1,105.000 
582.000 
599.000 


Average. 
S 

5,617,000 
5,301,000 
4,820,000 
5,605,000 
5,253,000 
2,657,000 
2,222,000 


Net 

Time 

Deposits. 


National 
Bank 
Circu- 
lation. 


Average. 

S         I 

151,000 

168,000 

397,000! 


3,357.000 
2.324.000, 


Ateragi. 
S 

191.000 
291,000 
120,000 
394.000 
196.000 
219.000 
98.000 


148,000 


129,000  3,100,000 


108,000 

1,110,000 

558,000 

155,000 

484,000 

259,000 

60,000 

440,000 

1,253,000 

258,000 


30,000 
74,000 


104,000 


3,253,000 
+  24,000 


3.229,000 
3,316,000 
3,340,000 
3,298,000 
3.234,000 


95.000 
67,000 


162,000 


1.131,000 
+  90.000 


1.041,000 
1,089.000 
1,050,000 
1.020,000 
1,017.000 


148,000 
—2,000 


150,000 
165,000 
1.58,000 
103,000 
154,000 


4,685,000 


1,021,000 
209,000 


1,230,000 


129,000  9,015,000  14,628.000 
+  16, 000  j— .592,000  +2214000 


9,911,000 


21,000 


270,000 


183,000 

3,000 

1,6.54,000 

337,000 
1,071,000 

462,000 


4,001,000 


31,475,000 


1,866 
9.451 
9.295 
3,797 
7.870 
4.334 
1,612 
7.330 
20.887 
4.304 


000 
,000 
,000 
000 
000 1 
,000 
,000 
,000 

,000; 

,000 


■0.746,000 


140,000  8,510,000   643,000 
576,000  4,190,000  2,978,000 


716,000 


12,700,000;  3,621,000 


all4921000  14.194,000 
+  909,000,   +576.000 


113,000  9.007,000  12.414.000  alU012000  13.618,000  1,515.000 


131,000  9,726.000 
144,000,10097000 
154,000  JO  123000 
134,000.9.873.000 


12,238,000 
12,818,000 
11.949.000 
12.961.000 


all54S4000  12,842.000' 1 ,514.000 
ail8244000  12,674,000  1,519.000 
all9767000  13.009,00011,512,000 
all9.809.000  13,326,00011.518.000 


deducted,  $7,355,000. 


Philadelphia    Banks. — Summary   of   weekly   totals   of 
Clearing  House  banks  and  trust  companies  of  Philadelphia: 

We  omit  two  ciphers   (00)_<n  all  these  figures.    

Deposits 


July  7. 

Nat.  bank. 
Trust  COS.. 

Total 

June  30..- 
June  23-.- 
June   16 


June 
June 
May 
May 
May 
May 


9-.. 

2..- 
26.-, 
19... 
12... 

5-.- 


Loans, 
DUc'ts  A 
Invett'ts. 


Due 
from 
Banks. 


Bank. 


Individ't. 


Total. 


S  S  S  ^  SR 

402.536.0  101.479,0  162,027,0  342,323.0  .504,350,0 

153.207.01  2,577,0,      3,658,0  137.609,0,141,267,0 


555,743 
553.513 
549.899, 
556,769, 
555.966 
551.486, 
.555.419, 
559.089, 
566.9.33, 
563,681, 


104, 
94 
85 

86, 
84 
88, 
87, 
90, 
83, 
PO, 


056,0 
,718.0 
329.0 
812.0 
700.0 
111.0 
021.0 
213.0 
367.0 
095.0 


105.685, 
161.320 
162.023 
109.424 
172.578 
173.255, 
169.630, 
171.162, 
109.055, 
170.807, 


,0  479 
0,467 
01456 
,0  471 
O  473 
OJ479 
01476 
0  482 
0  489 
0I495 


,932.0 
.189,0 
,311.0 
542.0 
,799.0 
291,0 
508,0 
619,0 
811,0 
644,0 


645,617 
628, .509 
618,334 
640,966 
046,377 
052,546 
040,144 
653.781 
058,800 
072.451 


Reserve 
Held. 


$ 
76,833,0 
25,679,0 


0  102 
0     93 


91 

93 
100 
103 

99 
100 

99 
105 


,512,0 
,307,0 

465,0 
,566,0 
.515,0 
,993,0 
,188,0 

950.0 
,983.0 

957,0 


Excess 
Reserve. 


$ 
19,929,0 
5,350,0 


25,279,0 
16.994,0 
14.592,0 
14.209.0 
19,546,0 
23,262,0 
18,593.0 
19,627,0 
17,303,0 
22,225,0 


"  Note. — National  bank  note  circulation  July  7,  .88,218,000;  exchanges  for  Clearing 
House  (included  In  "B.ank  Deposits"),  b.anks,  $23,505,000;  trust  companies. 
$3,161,000;  total.  $26,666,000.  Capital  and  surplus  at  latest  dates:  Banks, 
$04,175,600;  trust  companies,  $41,295,200;  total,  $105,470,800. 


Boston    Clearing   House    Banks. — We   give   below   a 

summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


July    7 
1917. 


Change  from 
previous  week. 


June  30 
1917. 


June  23 
1917. 


I            $           I  S                        S 

Circulation 1      5,669,000  Inc.  2,000       5,667,000      5 

Loans,  disc'ts&  investments.  |480, 604, 000  Inc.  13,081.000  467.523.000  450 

Individual  deposits,  incl.U.S.  375.007,000  Inc.  14,708,000  300,239,000  334 

Due  to  banks 140,644,000  Inc.  13,757,000,126,887,000  122 

Time  deposits 35,225.000  Inc.  276,000    34,949,0001   34 

Exchanges  for  Clear.  House.     22,667,000  Inc.  4,772,0001    17,885,000l    13 

Due  from  other  banks 80,861,000  Inc.  1,095,000    45,061,000    43 

Cash  in  bank  &  in  F.R.  Bank    58,539,000  Dec.  2,100,000    60,639,000 

Reserve  excess  In  bank  and                       1  | 
Federal  Reserve  Bank.. 


I 


16,270,000  Inc.     5,255,000    11,015,000 


52 


S 
679,000 
683.000 
483.000 
,824.000 
861,000 
471,000 
,711,000 
205,000 


5,491,000 


Imports  and  Exports  for  the  Week. 

preceding. 


-See  third  page 
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Wall  Sired,  Friday  Night,  July  13,  1917. 
The  Money  Market  and  Financial  Situation. — ^The 
military  activities  and  political  developments  in  Europe  this 
week  have  attracted  more  attention  than  usual  in  financial 
circles.  These  are  important  chiefly  because  of  what  they 
foreshadow  and  further  developments  are  looked  forward 
to  with  a  great  deal  of  interest.  Domestic  affairs  are  al- 
most equally  significant  and  the  day-by-day  news  from 
Washington,  from  the  large  manufacturing  centres  and  from 
the  agricultural  districts  are  eagerly  scanned.  Nothing 
mentioned  above,  however,  obscures  or  detracts  from  the 
financial  situation  as  an  important  factor.  Saturday's 
bank  statement,  showing  a  surplus  reserve  increased  to 
$278,000,000,  was  misleading  without  the  explanation  that 
the  increase  of  $173,000,000  was  due  to  the  extent  of  $121,- 
592,580  to  a  reduction  of  the  required  reserve  from  18  to 
13%  on  demand  deposits  and  from  5  to  3%  on  time  deposits. 
Call  loan  rates  the  first  half  of  the  week  were  quoted  as  low 
as  234%,  but  to-day  were  up  to  5J^%.  The  Govern- 
ment new  3Hs  have  declined  on  the  report  that  a  new  in- 
stallment of  the  Liberty  Loan  will  soon  be  offered,  also  at 

3H%. 

The  Government  crop  report  was,  as  to  winter  wheat, 
more  favorable  than  had  been  expected,  showing  a  con- 
dition of  75.9,  against  70.9  on  June  1  and,  notwithstanding 
some  depreciation  in  spring  wheat,  indicating  a  total  har- 
vest of  38,000,000  bushels  more  than  last  year.  The  in- 
creased average  of  corn  is  shown  to  be  about  14,000,000  and 
a  prospective  crop  541,000,000  bushels  larger  than  that  of 
1916. 

Foreign  Exchange. — Sterling  exchange  has  been  rather 
irregular  during  the  week.  It  developed  some  degree  of 
firmness  on  Thursday  but  on  Friday  became  easier.  The 
Continental  exchanges  have  shown  limited  movements. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72M  for 
sixty  days,  4  7565@4  7560  for  checks  and  4  76J^  for  cables.  Commercial 
on  banks,  sight,  4  75H ;  sLxty  days,  4  713^;  ninety  days,  4  69^ ,  and  docu- 
ments for  payment  (sLxty  days),  4  71%.  Cotton  for  payment,  4  TSH, 
and  grain  for  payment,  4  75J^. 

To-day's"  (Friday's)  actual  rates  for  Paris  francs  were  5  81?^@5  81  for 
long  and  5  76M@5  76  for  short.  Germany  bankers'  marks,  not  quoted 
for  sight,  nominal  for  long  and  nominal  for  short.  Amsterdam  bankers' 
guilders  were  40^-8  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high 
and  also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —     Sixty  Days. 

Checks. 

Cables. 

High  for  the  week.  .  .     4  72  ^ 

4  7565 

4  76^ 

Low  for  the  week 4  72J^ 

4  75}^ 

4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week. .  .     5  78H 

5  72J^ 

5  711^^ 

Low  for  the  week 5  82M 

5  76M 

5  75M 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — • 

High  fortheweek 40^2 

41  M 

41  ^-g 

Low  for  the  week 40  7-16 

41 H 

41 K 

Domestic  Exchange. — Chicago,  10c.  per  SI  ,000  discoimt.  Boston ,  par. 
St.  Louis,  12^-2  per  $1,000  discount  bid  and  7Jic.  discount  asked.  San 
Francisco,  10c.  per  $l,-000  premium.  Montreal,  $4  6875@$5  per  $1,000 
premium.  Muineapolis,  10c.  per  $1,000  premium.  Cincinnati,  par. 
New  Orleans,  sight,  50c.  per  $1,000  discount,  and  brokers,  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  this  week  are  limited  to  $3,000  New  York  Canal  4s, 
1960,  at  101,  .$3,000  New  York  Canal  4s,  1916,  at  100  M, 
$4,000  New  York  State  4 Ms,  at  109 M  to  110,  and  $4,000 
New  York  State  4s,  1961,  at  101. 

The  market  for  railway  and  industrial  bonds  has  been 
somewhat  more  active  this  week.  Prices  have  shown  a 
general  advance,  which  was  in  some  eases  of  considerable 
proportion.  Chicago  Milwaukee  &  St.  Paul  ref .  4Hs  gained 
from  84%  to  85 ^g,  and  Missouri  Pacific  gen.  4s.  w.  i.  ad- 
vanced from  58 J^  to  60%.  St.  Louis  &  San  Francisco  p.  i. 
4s,  ser.  ±\.,  moved  up  a  point  for  the  week,  as  did  United 
States  Rubber  5s  tr.  co.  ctfs.  From  a  list  of  25  most  active 
issues  only  2,  Lackawanna  Steel  5s,  1950,  and  Union  Pacific 
1st  4s  declined,  the  movement  being,  in  both  cases,  frac- 
tional. The  United  States  Liberty  33^2S  sold  below  par  this 
week,  the  decline  perhaps  being  due  to  rumors  of  a  new 
Government  issue  to  be  floated  in  the  near  future  at  the 
same  interest  rate.  As  usual,  a  large  part  of  the  trading  at 
the  bond  market  was  centred  around  the  securities  of  the 
various  foreign  Governments,  Anglo-French  5s,  American 
Foreign  Securities  5s,  the  several  Great  Britain  &  Ireland 
issues  and  those  of  the  Dominion  of  Canada  being  the  most 
in  evidence.  Several  of  the  French  municipal  bonds,  such  as 
those  of  the  cities  of  Paris,  Lyons  and  Bordeaux,  were  also 
active . 

United  States  Bonds. — Sales  of  Government  bonds 
include  55,149,500  United  States  "Liberty"  S^s  at  100  2-50 
to  99  38-50.  For  to-day's  prices  of  all  the  different  issues  and 
for  the  week's  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — The  downward 
tendency  of  prices  noted  at  the  Stock  Exchange  last  week  con- 
tinued over  the  week  end.  On  Tuesday  the  tone  became 
firmer,  since  which  a  substantial  recovery  has  been  made 


Mercantile  Marine  com.  and  pref.  were  by  far  the  most  spec- 
tacular. The  former  advanced  from  27^  to  31 5^  and  the 
latter  from  863^  to  8934,  the  closing  prices  being  3034  and 
88^,  respectively.  American  Can  and  American  Smelting 
&  Refining  moved  between  48^-50^  and,  104 3^-107 34  each. 
Central  Leather  lost  434  points  for  the  week,  while  the  high, 
low  and  last  prices  of  Cuba  Cane  Sugar,  Lackawanna  Steel, 
Maxwell  Motors,  Mexican  Petroleum,  U.S.  Industrial  Al- 
cohol and  United  States  Steel  were  433^-423^-423^,  94^- 
903^2-91%,  493^-45-463^,99-9534-96, 162^^-15134-16034 and 
128  34-122  ?-g- 1 22  J4-  The  copper  shares  fluctuated  between 
narrow  margins  and  with  small  sales. 

The  railroad  issues  were,  as  usual,  less  violent  in  movement. 
Baltimore  &  Ohio  gained  1 J4  points  for  the  week  and  Cana- 
dian Pacific,  Great  Northern  pref.  and  New  York  Central 
moved  between  15834-160,  102-105  and  87%-90  each.  Nor- 
folk &  Western  gained  fractionally,  while  other  advances 
of  from  1  to  3  points  were  evident  throughout  the  list. 

For  daily  volume  of  business  sqe  page  172. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  13. 


Par 
Am  Brake  Shoe  &  F.lOO 

Preferred 100 

Am  Internal  Corp 100 

Assoc  Dry  Gds  1st  pf  100 

Associated  Oil 100 

Barrett,  prel 100 

Batopilas  Mining 20 

Brunswick  Terml...lOO 

Burns  Bros 100 

Butterick 100 

CaUtornia  Packing 

Calumet  &  Ariz 10 

Cent  &  So  Am  Teleg.  100 

Chicago  &  .4,lton 100 

Cluett,  Peabody,  pf.lOO 
Comp-Tab-Record'g  100 

Continental  Insur 25 

Deere  &  Co,  pref 100 

Duluth  S  S  &  A,  pref  100 
Elk  Horn  Coal 50 

Preferred 50 

Federal  M  &  S,  pref  _  100 
Fisher  Body  Corp  uo  par 

Preferred 100 

Gast  W  &  W.Ino  no  par 
General  Cigar,  Inc.  100 
Hask  &  Bark  Car  no  pa 
Homestake  Mining..  100 
Int  Harv  N  J.  pref..  100 
Int  Harvest  Corp...  100 

Preferred 100 

Int  Nickel  pref  v  t  c.  100 

Jewel  Tea,  Inc 100 

Kings  Co  El  L&P..100 
Kress  (S  H)  &Co,pf  100 
Liggett  &  Myers 100 

Preferred  : 100 

Manhattan  Beach 100 

Mauhat'n  (Elev)  Ry  100 

Morris  &  Essex SO 

National  Acme 50 

Nat  Rys  Mex  2d  pref  100 
N  O  Texas  &  Mex  v  t  c 
New  York  Dock 100 

Preferred 100 

Nova  Scotia  S  &  ClOO 
Ohio  Cities  Gas  rights 
Owens  Bottle  Mach..25 

Pacific  Tel  &  Tel 100 

Pan-.\m  Pet  &  T  preflOO 
Fierce-Arrow   M.no   par 

Preferred 100 

Pitts  C  C  &St  L 100 

Pittsburgh  Coal  pref .  100 

Pitts  Steel  pref 100 

Quicksilver  Mining..  100 

Preferred 100 

Royal  Dutch  ctfs  dep. 
Savage  Arms  Corp.  .100 
Sloss-Sheff  S  &  I  pref  100 
So  Porto  Rico  Sug  rights 
Superior  Steel 100 

1st  preferred 100 

Texas  Co  rights . 

Tidewater  Oil.... ..100 

United  Drug  1st  pref.  50 

United  Dyewood 100 

United  Paperboard 

Wells,  Fargo  Express  100 
Western  Pacific 100 


Sales 

for 

Week. 


Shares 
210 
100 

7,100 
100 
800 
100 

5,200 

1,600 

1,900 
300 

1,000 
100 
116 
50 
100 
300 
200 
100 
100 

1,100 
100 

1,100 
100 
100 

4,400 
100 

1.000 

200 

200 

200 

200 

10 

100 

30 

100 

450 

500 

500 

150 

19 

1,100 
300 

1.500 
200 
100 
500 

5,900 
100 

■  100 
100 
900 
600 
300 
50 
202 

1,200 
100 

5.100 

2,500 
100 

1.400 

1,600 
400 

5,400 
326 

2oo; 

310 

700 
200 
600 


Range  for  Week. 


Lowest. 


S  per  share 
100  July  9 
191  July  11 
53  Jul/ 10 
53  July  12 
58  M  July  13 
109  H  July  12 
July  10 
July  7 
July  13 
July  7 
July  9 
July 
JiHy  10 
July  13 
July  7 
July  12 
July  11 
July  12 
July  12 
July  7 
July  13 
July 
July  10 
9 


1 

10!-^ 

98 

15 

38  Ji 

79  M 
115 

16 
110 

40 

54 

100 

6 

35 

45  Ji 

45 

37 


86  H  July 
32  July 
35  July  10 
38  M  July  10 
101  July  12 
116  July 
69ii  July  11 

101  July 
103}^  July  10 

47      July    9 

10934  July  12 

105  M  July    7 

225      July  10 

1161^  July  11 

IH  July  11 

115      July    9 

80?^  July    9 

ZiH  July    9 

5M  July  10 

24  July  9 
17  July  11 
40      July  11 

95  July  10 
&2y2  July  11 
91       July    7 

25  M  July  10 
90  July  12 
39M  July  12 

96  M  July  9 
72       July-  9 

118      July  10 

100      July    91 

1  Vi  July  10 

IH  July    9' 

64?^  July  10 

86      July  13 

95      July  12 

8'<i  ,Iuly    7 

45  >4  July  13 

102  July  12 
21 5i  July  13 

200  July  11 
52  July  13 
66 '4  July  9 
29  July  11 
90  »i  July  11 
16!^s  July  10 


Highest. 


S  per  share. 

101  July  13 
191       July  11 

58  M  July  13 

53      July  12 

62       July    9 

1095^  July  12 

1 M  July  12 

12  >|  July  13 
lOiy^  July  11 

13  July  10 

38  K  July 
79  >^  July    7 

115  July  10 
July  13 
July 
July  12 
July  11 
July  12 
July  12 

36  M  July  11 
45  »4  July  13 
47  K  July  13 

37  July  10 
86  H  July  9 
36  M  July  12 
35      July  10 

39  July  11 

102  H  July    7 

116  July    7 
70      July  13 

102  H  July  11 

103  H  July  10 
47      July    9 

110      July  12 


16 

110 

40 

54 

100 

6 


25? 
17 
40 
95 


105M  July    7 

239  K  July  11 

116K  July  11 

IK  July  11 

115      July    9 

80  K  July    9 

35M  July  13 

July  13 

July  10 

July  11 

July  11 

July  10 

6634  July    7 

91      July    7 

25  !4  July  10 

90      July  12 

41 K  July  11 

97>;S  July  12 

72       July    9 

118      July  10 

100 'i  July  10 

1  H  July  10 

1  H  July    9 

655/g  July  11 

96  V<  July    9 

95      July  12 

9      July    7 

48 '4  .lulv    7 

10214  July  13 

■22%  July  12 

200      July  11 

r,2'4  July  13 

68  H  .luly  11 

29  K  July    7 

90  >4  July  11 

17      July  11 


Range  since  Jan.  1. 


Lowest. 


S  per 

100 

176 

53 

51'A 

57 
106  J4 
H 
734 

89 

12 

36  M 

76 
114 

15 
108 

38  M 

52 

96;^ 

6 

30H 
4-5 'A 
37 
35 
86  34 
28  ■ 
35 

38  H 
101 
114 

65 
101 
103 

4534 
114 
105  ^i 
2243^ 
115 

134 
115 

77 

33  M 

m 

15H 

V2H 

34 

90 

62  34 

80 

25H 

89 

39  ?< 
963^ 
66 

110 

99 
1 
IH 

59 

72 

93 
SH 

343^ 

9914 

21;^ 
194 '/i 

5134 

65 

26 

00  H 

1234 


share. 

July 

Apr 

July 

June 

May 

June 

June 

Feb 

Jan 

July 

May 

Apr 

June 

June 

Feb 

May 

Feb 

Feb 

July 

May 

June 

Jan 

June 

July 

Feb 

July 

July 

July 

Apr 

June 

July 

Mar 

Mav 

Feb 

June 

July 

June 

July 

June 

May 

July 

Feb 

June 

Mar 

May 

Feb 

July 

Apr 

July 

June 

July 

July 

May 

Jan 

Feb 

June 

June 

May 

June 

Apr 

July 

May 

May 

Jime 

June 

Apr 

June 

June 

July 

Apr 


Highest. 


S  per 

103 

200 

58  « 
60  34 
78  M 

117 
2 

14  K 
125  34 

1934 

39 

843^ 
155 

21 
115K 

46 

59  Ji 
100 

113i 

3834 

40  H 

49  K 

37% 

95 

40 

44  3i 

40 
1313-^ 
121 

88 
114    • 
108 

78 
124 
1073-^ 
281 
12534 

2 
12934 

77 

35  ?i 
7 

2654 

19 

40 
125 

67 
106 

343-2 

98 

41% 

98 

82 

110 

102 

3 

43-^ 

66  M 
108 

99 
934 

51?-4 

102  H 
23 
200 

54 
68  34 
3354 
144 
183-i 


share. 

Jan 

June 

July 

Apr 

Jan 

Feb 

Jan 

June 

Apr 

Jan 

June 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Mar 

June 

June 

May 

July 

Mar 

Jan 

Mar 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

June 

Jan 

Jan 

Feb 

Jan 

May 

July 

Jan 

June 

May 

June 

Jan 

June 

Jan 

Jan 

Jan 

June 

June 

Jan 

Jan 

Jan 

Feb 

Feb 

Mar 

June 

Feb 

June 

June 

July 

July 

July 

Jan 

June 

May 

Jan 

May 


Outside  Securities. — Contrary  to  the  movement  noted 
last  week,  the  prevailing  tendency  of  "curb"  market  trans- 
actions was  toward  higher  values.  Aetna  Explosive  fluc- 
tuated between  454  and  6  and  Butterworth-Judson  after 
moving  up  from  65  to  69,  fell  to  66,  advanced  to  68^  and 
closed  at  63.  Chevrolet  Motors  fell  away  from  95  to  93, 
gained  to  100,  the  final  quotation  being  92.  Curtiss  Aero- 
plane deehned  3  points  to  39,  but  moved  up  to  40K  at  the 
close.  Marlin  Arms  dropped  from  100  to  97,  while  high, 
low  and  last  prices  of  Standard  Motors,  Submarine  Boat, 
United  Motors  and  Wright-Martin  Aircraft  were  1234- 
ll-ll>^,31J^-27  3^-30M,26^-24M-263^and9M-8^-9. 

Standard  Oil  shares  were,  as  usual,  inactive.  Anglo- 
American  Oil  fluctuated  between  1934  and  1934  and  Stand- 
ard Oil  of  New  York  between  278  and  285.  Illinois  Pipe 
Line  sold  betAveen  212  and  210  while  Standard  Oil  of  New 
.Jersey  and  Prairie  Pipe  Line  moved  between  582  and  585 
and  270  and  275  respectively. 

Among  the  bonds  traded  in  at  the  "curb"  were  $126,000. 
Bethlehem  Steel  5s  2-yr.  notes  at  98^  to  9834,  $965,000. 
New  York  City  434s  w.  i.  at  10134  to  1025^,  .$95,000. 
Russian  Government  new  534s  78  to  80  and  $82,000  Rus- 
sian Government  634s  at  86  to  91. 

A  complete  list  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  172. 
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HIQH   AND  LOW  SALE  PUICES—PER   SHAKE,  NOT  PER  CENT. 


SatUTdny 
July  7 


$  per  share 

100  lOOij 

96  90 

*  10778  1083.t 

6978  71U 

*69  70 

57  57 

159  1591.1 

5878  59 

10^8  10''8 

*31  33 

6734  69U 

*108l2  11012 

108  IO8I2 

14478  14478 

3334  333.1 

*76  77 

6712  6778 

*64  66 

*3478  38 

*67  76 


28 
56 

47 


*20 
*53 
*40 

*110l2  112 

*20O  210 

8  8 

*1338  I5I2 

2458  2434 

3612  3634 

*28  2834 

102  IO212 

3II4  3II2 

*102  104 

*9l4  9I2 

55  55 

2II3  2II2 

*50l4  53I2 

*16  1858 


*20 
*62 
*39 
*125 
*15 


30 

63 

42 
127 

1512 
102 


6I4 
*11. 
29 
55 

8834 

3514 

*23 
12134 
*82l2 
100 

52 
*1734 

64 

'3178 
*63 

93I2 
*40l2 
*41l8 

I6I2 
•2812 

♦12" 

29 

92 

26I4 

54I2 
*15 
*19 
*84 
13418 
*79i4 

*7 
•15 

1134 

49I8 
•2558 


6I4 

15 

2934 

55 

89I2 

35I4 

24 
122 

85 
101 

5218 

18 

64 

45 

32I4 

65 

95I4 

42 

4II2 

I6I2 

31 

50 

14 

29 

9234 

26I4 

55 

17 

I9I2 

88 
13478 

80 
8 

18 

12 

49I4 

26 


Monday 
July  9 


S  vcT  share 
100  10018 
•9578    97 

"76"  '7Y12 

70  70 

57  57 

15812  159 

59  Is  59I2 

*10l2  12 

*31  33 

68  69I4 


108% 
*140 

34I2 

76 

67 

0434 

37 

07 

26 

*53 

*40 

•11012 

•200 

♦6 

I3I2 

24I2 

37 
•28 
IO2I4 

3II2 
•101 

♦914 
•5478 
♦21 
•50 
*16 

26I4 

62 
•39 

•is" 

99 


108% 
160 

3538 

77 

O7I2 

6512 

37 

07 

26 

56 

47 

II2I2 

20934 

8 

I3I2 

2518 

37 

29 
IO212 

32I4 
104 
9I2 

55I4 

23 

56 

20 

2934 

62 

42 

'1Y12 
99 


I5I2 
34 

•44 

•1458 
•25 
•68 
5I4 

•378 

2812 
•82 

92 
•99I4 

9158 

•93 

49 

105 

7618 

* 

'36' 
•90 
•I3I2 
•61 

•8 
•50 

2334 

6OI2 

70 

'ill'2 
66 
•9112 
9938 
10534 
•112 
•7OI2 
II9I4 
•118 
43I2 
12034 
•192 
•100 
*52 
•98 

4058 

•31 

•60 

80 

104 

•60 

71 

•98 

•IO8I2 


1578 

34 

49 

1534 

2812 

71 
538 
4I2 

29I4 

83 

92 

9934 

9168 

98 

49I2 
105 

7612 
11834 

36 

95 

14 

63 
9 

55 

2378 

6OI2 

70 

'll"78 

6678 

92 

9938 
106 
113 

71 
11934 
120 

44I4 
121 
I97I2 
101 

52I4 

99 

4058 

32I2 

65 

81 
IO4I4 

63 

72 
101 
117 


*6l4 
*11 

29I2 
*54 
2:88 

3638 
*23 
12118 
*82l2 
I98l2 

5178 
•18 
•63 
* 

"32" 

6318 

94I4 

*40l2 

•4034 

I6I2 

*28i2 

*41     . 

1234 

'9212 

2612 
*54 
*15 
*19 
•8434 
I34I2 

80 

*7 

16 
•1178 

49I2 

2534 

20 
*34 

I5I2 
•33 

45 

•1458 
•25 

"514 
378 

28 
*82 
*91l2 
•99 
•91 
•93 

49 
10534 

75 

•11414 

*35 

•90 

I3I2 

61 
878 

53 

2378 

60 

70 
•103 
•1058 

65I2 

♦9II4 

•9914 

IO412 

*112l2 

6978 
II8I2 
•118 

43I8 
12034 
•191 
§10012 

5178 

98 

4012 

3018 

62I4 

79 
IOII4 

•eou 

6778 
•98 
IO7I2 


7 
131 
30 
57 
88I2 
3034 
24 
12118 
85 
99I2 
52 
20 
6412 
45 
33 
6318 
95I4 
42 
42 
I6I2 
30 
50 
1234 

'9"3'" 

27 

57 

16 

21 

88 
I35I4 

SO 
8 

16 

12 

50 

26 

20 

38 

16 

34 

45 

I5I2 
29 

"5'l4 
378 

28lo 

8312 

92I2 
101 

93 

97 

50 
106 

7612 
11834 

40 

95 

I3I2 

6118 
9I2 

54 

24I4 

60 

7034 
10334 

1178 

6678 

92 

9973 
IO5I2 
II312 

70 
I2OI2 
120 

4612 
121 
19812 
IOOI2 

52 

98 

4012 

31 

62I4 

8OI2 
IO5I4 

62 

7210 
100 
10838 


Tuesday 
July  10 


S  per  share 
100      IOOI2 

90        96 
10918  110 

70        7II2 
♦6912     70 

5078     57 
15878  15878 

59I2     00 
*10l2     12 

32        32 

6938     7078 
109^8  111 
IO8I2  IO8I2 
*140      150 

3458     3658 

77        77I8 


67 

65 

•37 

*07 
*25 
♦53 
♦40 
112 


O7I2 
67 
38 
76 
27 
56 
47 
11218 


♦200  20934 

♦6  8 

13  1338 

2412  2518 

37  38 

♦28  30 

10278  103 

32I4  3258 

IO3I2  IO3I2 

♦91s  9I2 

55I2  55I2 

2II2  2158 

♦50  56 

♦16  20 

25  25 

6134  6218 

♦39  42 

125  I25I2 

I5I2  17 

102  102 


6I4 
•10 
2934 
5612 
88I2 
3612 
♦23 
I2II4 
♦8212 
9812 
52 
♦18 
63 

"32I8 
6378 
9434 

♦4012 

♦41I4 
I6I4 

♦29I4 

♦1212 
♦28 

9218 

2612 
•54 
♦15 
♦19 
♦84 
I34I2 

80 

*7 
•15 
♦III2 
14814 

26 

2OI2 
♦35 

1534 
♦33 

45 

•1558 
♦26 

6734 
514 

♦378 

2812 
♦83 

9218 
♦99 

9II4 
♦93 

4814 
►IO4I4 

75 
►11414 
•3578 
♦90 
♦I3I2 

61 

10 

54 

24I4 

6038 

6934 
103 

1058 

6578 
♦92 
♦99 
10434 
113 

6912 
11818 
11878 

4714 

12058 
190 

10014 

5112 

♦9712 

40 
3018 

•61 
79I4 

IOII2 
6O34 
6938 

♦99 
♦107 


6I4 

15 

3II4 

5612 

8878 

3612 

24 
12134 

85 
10078 

52I4 

20 

63 

45 

33I2 

64 

96I4 

42 

42 

18 

3OI4 

50 

I3I2 

30 

9318 

2678 
57 
16 
20 
86 
13538 
80 
8 
18 
12 
4878 
26 
21 
39 
16 
34 
4534 

I5I2 

2978 

68 
538 
412 

2812 

84 

93I4 
101 

9II4 

97 

4934 
106 

77 
116 

40 

95 

14 

61 

10 

54I2 

247, 

62 

7OI2 
103 

11 

6658 

94 
100 
10538 
113 

70 
11978 
11878 

49I4 
12078 
196 
10078 

5214 
9912 
4012 

3018 

65 

797s 
10434 

61 

7II4 
101 
11478 


Wednesday      Thursday  Friday 

July  11  July  12  July   13 


$  per  share 

lOOis  10012 

♦90  97 

♦109  112 

7134  7178 

♦6912  70 

58  58 

15918  100 

60  60-18 

11  U 

33  33 

7OI2  7158 

110  IIOI4 

IO8I2  10858 

♦140  100 

36  3612 

77I4  7712 

67I4  67I2 

♦66  6712 

•37  38 

•67  76 

2618  2018 

•53  56 


II2I2 
♦200 

♦6 
•1234 

25 

3812 

29 
104 

3234 
♦101 
9I8 

55I2 

22 
♦50 
•16 
•26 

62I3 
♦39 
♦I25I2 

1558 
102 


113 
20934 
9 

14 

25I2 

3812 

29 
105 

3438 
104 
9I2 

55I2 

22 

56 

20 

30 

623j 

42 
129 

1558 
102 


♦6I2 
•11 

3034 

57 

89 

3658 
♦23 
12178 
♦8212 
lOOU 

5218 

I8I2 
•63 

"3258 

*63l2 

9534 

♦4012 

♦4118 

18 

3OI4 

* 

♦1212 

♦28 
93I8 
2634 

*54 

•15 
20 

♦84 

135 
80 

734 
17 
12 
49I8 
26I4 
2034 

•35 
16 
33I8 
45I2 

•1458 
♦28 

67 
538 

♦378 

29 
•82 

94 
♦99I2 

9258 
♦93 

49I2 
106 

77 
11438 
♦3578 
♦90 
♦I3I2 
♦61 

10 

55 

2458 

62 

7OI2 
♦102 

11 

66I4 

♦92 

♦99I2 

10534 

♦11212 

70 

119 

♦118 

4834 
121 
196 
♦100 

54 
♦98 
♦39I2 

31 
•61 

7934 
105 
*61l4 

71 
•99 


7 

16 

3II4 

57 

90 

3634 

24 
12238 

85 
101 

52I2 

20 

6412 

45 

3318 

65 

9658 

42 

42 

18 

3OI4 

50 

I3I2 

30 

93I2 

27 

57 

16 

20 

86 
13538 

80 
8^ 

18 

12 

4934 

2658 


$  per  share 

IOOI4  IOOI2 

♦9OI2  U7l2 

♦109  112 

7178  72 12 

6934  6'J3.j 

59I2  60 

159  100 

5934  OOI2 

♦1078  III2 

33  33 14 

7034  7212 

110  110 

10834  109 

♦140  150 

30l8  37I4 

77I2  78I4 

6738  68I2 

6712  6712 

♦38  40 

♦05  76 

2534  2534 

♦53  56 


♦40 
112 


47 
113 


♦200  210 

♦0  8 

I2I2  1234 

2458  2538 

38  38 

♦2812  29I2 

10418  IO4I2 

33I2  3412 

'102  104  ^ 


9 

56 

22 

♦50 

♦16 


9I2 
56 
22 
5578 
20 


♦2612     30 
6258      6234 

12878  l'2"8"7s 

1678      17 
102      102 


6I2 
III2 
3058 
57 
8934 
3612 
♦23 
♦120 
*82lo 
IOOI2 
5238 

1934 

♦03 

* 

"3214 

64 

95I4 
♦4012 
§41 
♦17 

31 
•47 

13 
♦  28 

93I4 

2658 
♦54 

1578 
♦20 
♦84 
13478 

80 
834 

19 

12 

49I4 

2638 


21l«      21 
39 


I6I4 
3318 
49I8 

I5I4 

29 

6712 
53s 
4I2 

30 

8312 

94 
101 

9258 

97 

5038 
106 

7712 
11438 

39 

95 

14 

63 

IOI2 

55 

25I4 

6234 

7212 
104 

1258 

6838 

94 
100 
IO7I4 
II3I2 

7034 
12058 
120 

5134 
121 
196 
101 

54 

9812 

41 

3138 

65 

81 
11034 

62 

72I4 
101 


1618 
33I4 

4812 

♦I3I4 

♦26 

•07 

♦5I4 

♦378 

29 

8312 

93 
♦99 

9II2 
♦93 

4934 

'7614 
♦11438 

38 
♦90 

I3I2 
♦61 

1078 

54I2 

2434 

62 

7138 

♦10112 
1212 

68 

♦90 

♦99 

105 

♦II2I2 

70 
11818 

♦11812 
5012 

12058 

195 

1007s 

5334 

♦39l'2 

31 
*62l2 

79I4 
105 
♦6138 

6912 
♦99 
♦108 


67s 

III2 

3278 

5812 

90 

3634 

24 
123 

85 
IOII4 

5258 

2H4 

6412 

45 

34 

64I4 

96I4 

42 

41 

18 

31 

50 

13 

30 

94 

2738 

57 

I7I4 

21 

88 
13538 

80 

IOI4 

21 

1234 

50 

2718 

2II4 

'1678 
3418 

4858 

15 

2978 

68 
5I2 
4I2 

3134 

8312 

93 
102 

93I2 

97 

5118 

'78'38 

11612 

38 

95 

I3I2 

63 

11 

54I2 

2638 

6234 

73I4 

IO3I2 
I5I2 
7012 
93 

100 

IOOI4 

II3I2 

7034 

12112 
11912 

53 
121 
195 
10078 

54I4 

'4"2" 

3II4 

65 

8OI2 
1103s 

62 

723s 
101 
118 


$  per  share 

IOOI4  10012 

9712  9712 

♦109  112 

7134  72I4 

§0934  0934 

♦59  00 

I5912  IOII2 

59I2  OOI2 

*11  lil2 

33  33 

7II2  741s 

IO9I2  IIOI4 

109  10918 


36I4 

7734 

6712 
♦67 
♦38 
♦65 
•26 
♦54 
•40 
11218 
•200 

♦6 

12 

245g 
*37 
♦28 
10412 

32 
104 
878 

55I2 

22 
*51l2 
♦16 
♦27 

62 

♦37 

♦125 

16 
♦100 


3634 

78 

6734 

'ii ' 

76 

27 

56 

47 
II2I4 
210 
8 

12 

25I8 

38 

29 
10478 

33I2 
104 
9 

55I2 

2218 

56 

19 

31 

6234 

42 
129 

16 
104 


*6 
♦11 

3II2 
♦58 

89 

36I4 
♦23 
122 
♦8212 
101 

52I4 

20 
♦63 

I: 
"3234 

63 

95 
♦4012 
♦41 
♦17 
♦31 
♦47 
♦I2I2 
•28 

93 

27 

57 

17 
•20 
♦84l2 
13458 
*79l2 

95s 

2012 

1238 

49 

2612 
♦21 
•35 


7 

15 

3238 

59 

89I2 

36I4 

24 
12218 

85 
lOHs 

5234 

2OI4 
6412 
45 
3378 
63 
9612 
42 
44 
18 
33 
53 
1334 
30 
93I2 
2712 
57 
17 
2OI2 
86 
13538 
80 
IOI4 
22 
1238 
50 
27 
2II2 
39 


Sales/or 

the 

Week 

Shares . 


8,120 

400 

200 

8.600 

212 

3,000 

6,200 

5,600 

300 

600 

30,100 

1,500 

1,500 

295 

15,700 

5,640 

10,800 

2,700 

200 

100 

300 


1,500 


STOCKS 

NEW  YOliK  3TOCK 
EXCHANGE 


300 

1,100 

12,900 

1,800 

200 

7,850 

21,700 

300 
1,500 

800 
1,700 


400 
2,500 


700 

1,600 

E500 


1,400 
100 
47,550 
1,850 
6,200 
3,290 


2,500 


9,400 

7,700 

5,200 

400 


12,200 

600 

45,400 

26 

1,200 

300 


400 

10 

8,300 

15,000 

400 

3,100 

100 


14,900 
1,200 
4,100 
3,000 
3,800 
7,700 
4.100 
2,200 


1638 

1678 

7,800 

3334 

3414 

2,500 

48 

4812 

6,600 

1334 

137s 

200 

♦26 

29Vr 

*66l2 

69 

700 

5I4 

5I4 

1,200 

♦4 

41? 

100 

29I4 

3012 

18,750 

8312 

8312 

600 

♦92 

931? 

1,800 

♦100 

103 

2:9034 

9II4 

2,960 

♦93 

97 

4812 

50 

18,400 

IO6I2  IO6I2 

400 

7518 

78I4 

12,800 

115 

115 

200 

38I4 

38I4 

300 

♦90 

95 

I3I2 

I3I2 

1,300 

61 

61 

600 

♦IOI2 

12 

1,800 

♦53 

55 

800 

24I2 

2534 

26,200 

♦6II2 

6212 

4,200 

70 

73I4 

18,300 

IO3I2 

103i:> 

200 

I3I2 

1512 

13,200 

68I4 

7014 

17,400 

♦90 

95 

♦99 

100 

100 

10318 

IOOI4 

25,900 

♦II2I2 

114 

100 

♦70 

71 

7,200 

II9I2 

122 

17,200 

♦118 

120 

100 

5258 

54I2 

58,100 

I2OI2  121 

1,600 

I97I2  I97I2 

700 

10078  10078 

593 

5238 

531s 

3,200 

♦98 

99 

110 

♦39I2 

4012 

900 

29I4 

30 

2,200 

62  V 

62 

200 

7858 

801s 

47,600 

10614 

IO9I4 

33.500 

6138 

613r 

300 

6834 

717r 

44,700 

♦99 

100 

♦108 

118 

266 

Railroad*  Par 

Atch  Topeka&  Santa  Fe..l00 

Do      prel 100 

Atlantic  Coaat  Line  RR...100 
Baltimore  &  Ohio 100 

Do     pref. 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Cheaapeake  &  Ohio 100 

Chicago  Great  Western. -.100 

Do      pref.. 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwe8tem..lOO 

Do      pref 100 

Chic  Rock  Isl  &  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued.. 
ChR  I  &  Pac  c.Us  of  dep  full  pd 
Clev  Cln  Chic  &  St  Louis..  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     Ist  pref .100 

Do     2d    pref. 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     Ist  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. iVo  par 

Illinois  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref... 100 

Lake  Erie  &  Western 100 

Do      pref ...100 

Lehigh  Valley 50 

Long  Island  certfs  of  deposit.  . 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (new) 100 

Minn  St  Paul  &  S  S  M 100 

Do      pref. 100 

Missouri  Kansas  &  Texas.  100 

Do      pref .100 

Missouri  Paclflc(new)  whenlss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. ..100 
Norfolk  A  Western 100 

Do     adjustment  pref...  100 

Northern  Pacific 100 

Pennsylvania 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  c 100 

Do     pref  vtc. 100 

Plttsb  *  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading ...50 

Do     Ist  pref 50 

Do     2d    pref 50 

St  Louis  A  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref.. 100 

Texas  &  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific... 100 

Do      pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash lOO 

Do    pref  A ..100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Wheeling  A  Lake  E  Ry 100 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 
Advance   Rumely 100 

Do     pref .100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AUls-Chalmers  Mfg  v  t  c.lOO 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem..lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can lOO 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do     pref.. 100 

A  merlcan  Ice  (new) 100 

Do     pref  (new).. 100 

American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do     pref 100 

American   Malting 100 

Do      pref... .100 

Amer  Smelters  Sec  pref  B.lOO 

Do  pref  Ser  A  stamped.. 
Amer  Smelting  A  RefhUng.lOO 

Do      pref ..100 

American  Steel  Foundry..  100 
American  Sugar  Refining.  .100 

Do      pref ..100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg..l00 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  A  S 25 

Do      pref 25 

An  aconda  Copper 50 

Atl  Gulf  A  W  I  S3  Line  ctfs  100 

Do     pref  certfs 100 

Baldwin  Locomotive 100 

Do      pref 100 

Barrett  Co  (The) 100 


PEh  SHARE 

Range  Since  Jan.  I 

On  basis  of  IQO-share  lots 


Lowest 


Highest 


*  per 
98i2 
95I2 

10778 
6778 
6878 

54 
1481 

55 

10 

29 

6512 
108 
108 
14473 

30 

75I2 

65 
625I4 

3578 

67 

20 

5OI2 

42 
108 
209 
51, 

12 

22I4 

34I2 

2612 
110114 

2734 
100 
8I4 

5034 

1858 

52 

I5I4 

25 

57I4 

39 
119 

1434 

99 

120 

5 

10 

2334 

51 

86 

325a 

21 
1161 

82 
z98l2 

513s 

I7I2 

53I2 

40 

2034 

5358 

8358 

3934 

40 

16 

2S 

46 

12 

25I4 

88' 

23 

5158 

I3I4 

171s 

8434 
12878 

7614 

612 

1512 

1012 

4458 

23 

1778 

35 

13 

3II2 

45 


share 
May  9 
June30 
July  3 
May  9 
May  15 
May  8 
Feb  7 
May  9 
May  9 
May  9 
July  5 
July  5 
July  3 
July  7 
May  9 
May  18 
May  15 
Feb  8 
July  6 
July  9 
Feb  10 
May  9 
Marl2 
May  4 
June  1 
May25 
July  13 
May  9 
May  14 
May  14 
July  5 
Feb  3 
Feb  3 
May  15 
May  5 
May  9 
May  9 
May  9 

JulylO 
May  9 
May26 
May  4 
Mayl5 
July  9 
May28 
May  4 
May  0 
May  9 

Mar  7 
May  9 
May24 
MaylO 
May  9 
May  25 
July  9 
May  9 
Mayl5 
Mayl2 
June  8 
Apr  16 
Apr  17 
May  fl 
May21 
May29 
May  5 
Feb  3 
May  3 
Mayl9 
Mayl6 
May 
May 
Mayl5 
May  9 
MaylS 
Mayl2 
May 
May  9 
Feb 
June 14 
MaylO 
May  9 
May  9 
May  9 
Apr 
May  . 
Apr  10 
July  9 


1234 
28 
66 
5 

378 
2018 

7914 

83 

9858 

81 

9II2 

36 
103 

57 
1143s 

36 

92 

10 

55I2 
87s 

53 

1534 

48 

6212 
102 
8J2 

53 

90»4 

9738 

9453 
IIIOI2 

52 
104»8 
II6I2 

30 

II8I4 
184 
100 

37I8 

94 

37 

28 

61 

70 

8912 

54 

43 

99 
104»4 


MaylO 
Apr  II 
Feb  3 
May29 
July  9 
Feb  3 
Feb  3 
Feb  3 
Feb  10 
Feb  1 
May  9 
Feb  3 
May  7 
Feb  3 
July  11 
July  7 
MaylO 
Feb  2 
May  7 
July  9 
July  9 
Feb  3 
Feb  3 
Feb  2 
May  4 
Mayl4 
June  4 
May  25 
MaylO 
Feb  2 
May  11 
Feb  3 
Feb  3 
May23 
May26 
May  11 
Apr  21 
Apr  24 
Feb  3 
Feb  3 
Feb  3 
May  9 
July  5 
Feb  1 
Feb  3 
Feb  8 
Feb  3 
May  5 
MaylS 


1 

4 
18 


$  per  share 

10712  Jan     8 

lOOij  Feb 

1 19    Jan 

85    Jan 

767gJan  17 

82    Jan     4 

167»8  Mar23 

65>4  Jan     3 

14i8Jan  10 

41i4JaD     2 

92    Jan     4 

12.512  Jan  29 

124i4Jan  IS 

17212  Feb  18 

38i2June26 

84i4Apr  14 

71     Apr  14 

69i2June27 

51     Jan  16 

80    Jan  29 

30    Jan     4 

5712  Jan     9 

48     Marl7 

15178  Jan   19 

238     Mar24 

17  Jan     6 
41     Jan 
34<4  Jan 
49I4  Jan 
3934  Jan 

II8I4  Jan 
381s  Mar 

10838  Jan 
1718  Jan 
7214  Jan 
257g  Jan 
5812  Jan  30 
25I4  Jan  3 
5334  Jan  3 
79i2Jan  2 
43S4  Apr  14 

133*4  Jan  4 
32i4Jan  29 

119    Jan    3 

127  Apr  13 
11  Jan  2 
2012  Jan 
34  Jan 
61     Jan 

1035g  Jan 
5278  Jan 
2914  Jan 

13858  Jan  24 
89ij  Feb    3 

llOUJan  3 
573s  Jan  25 
3634  Jan  2 
73i2Jan  17 
57  Jan  8 
3534  June  1 
68    JunelS 

IO4I4  Jan  3 
45  Jan  29 
4512  Jan  16 
2638  Jan  2 
32  June26 
53    Jan    4 

18  Jan  3 
3912  Jan  3 
98lj  Mar24 
333g  Jaa  3 
7012  Jan  30 
19»4  Jan  4 
48>4  Jan  2 
95    Jan  20 

14918  Jan  2 
85  Jan  24 
1138  Jan  2 
2334  Jan 
1534  Jan 
68  Jan 
3012  Jan 
23  Apr 
41  Mar27 
227g  Jan  2 
50*8  Jan  22 
5414  Jan    2 


PER   SHARE 

Range  for  Previous 

Year  1916 


Lowest 


t  per  share 
IOOI4  Apr 
29811  Deo 
lOeifApr 
81iiDe« 

rail  ADf 

81     Deo 

il62ii  Mar 

08    Apr 

ll»4Apr 

33    Apr 

89    Deo 

123    Deo 

123    Deo 

1166     Apr 


I8I2  Jan 

3  7  Is  Jan 

80    Jan  25 

lli2Jan     4 

8i8  Mar26 

3258  May31 

8678  Mario 

95l2May   2 

103i2Jan  24 

102ijFeb  15 

98    Jan  24 

53    May28 

llli2June  6 

8038  June26 

11834  May28 

50i2Jan     5 

101i2Jan     9 

I714  Mar29 

75    Jan     4 

11     Julyl2 

55     July  11 

2638  Julyl2 

63i2June  6 

8234  Jan     4 

10678  Jan  20 

1934  MarSO 

7012  Julyl2 

99i4Jan  31 

IO214  Mario 

11234  June  2 

11718  Jan  19 

75    June  7 

1263s  June  9 

121i2Jan  25 

54I2  July  13 

128i2.Ian  24 

220     Mar  12 

109'4Jan  18 

5834  June  9 

100    June  9 

6412  Mario 

4138  Jan  26 

72l2Jan  26 

87    May26 

121l2Jan  22 

66    Jan     4 

7612  July  2 

10212  Jan  15 

136    Jan     2 


bZl  Dee 
38  Apr 
70  Feb 
24H  Apr 

«0  Apr 
40    Mar 

14871  Dee 

216     Mar 

87«  Mar 

IS    Mar 

32    Apr 

48    Deo 

40    Deo 

lis    Deo 

32  Deo 
89»4  Apr 
ISiiDeo 
69  Deo 
23<t  Apr 
B6H  Deo 
10    May 

33  Apr 
74i|Jao 


1211a  Mar 
2fl    Oct 

110    Dee 

13811  Sept 

3i«  Seyt 

10    Apr 

33it  Sept 

47*4  Sept 

IOOI4  Apr 
4911  Deo 
26    May 

114  Mar 
8418  Feb 

108  Dec 
66  Sept 
36»4  Dec 
72    Dec 


75igJan 
417gFeb 
41U  Feb 
ISliMay 
18    May 
87>i8ept 
14    Apr 
3411  Apr 
9414  Apr 
18    Apr 
66    Apr 
8I1  Feb 
48    Ifov 
94    Mar 
129»4  Apr 
<80     Sept 
7*4  May 
17     Sept 
13i«  Sept 
4111  Mar 
26    Apr 


21  Deo 
48  Deo 
33    Apr 

14     Aug 

30»8  Oot 
83  July 
1014  Deo 
6*4  Oot 
19  July 
7011  July 
63  Apr 
96  Mar 
61*4  Feb 
93    Apr 

44  Deo 
107?!  Deo 

52    July 

1 16»8  Aug 

481a  Deo 

98    Jan 

8*4  June 

45  Mar 


Highest 


t  per  share 

1087(  Get 

102     Feb 

128    Not 

98    Jao 

80    Jaa 

887|  JUM 

183>4  Jan 

71    Oct 

I8I4  Deo 

4712  Oct 

10212  Jan 

iseig  Ja> 

1347s  Jan 

178     De« 


6389s  Dec 
825s  Oot 
88  JoiK 
37  Oot 
621a  Oot 
S7>4  Junt 

158     Oct 

242  Not 
23I4  Oot 
62li  Oet 
4359  Jan 
e9ig  Jaa 
5412  Jaa 

1271J  Jaa 
50>4  Jao 

1097g  Oot 
211a  Jaa 
7712  Jaa 
3214  Jaa 
647g  Jaa 
30    De« 

561l  N  OT 
8718  Oot 


140  Oot 
36    Oct 

130     Oot 

137  Jaa 
13i4De« 
2414  De« 
381*  Dee 
647a  De« 

11414001 
777i  Jaa 
34*gDee 

1471a  Oct 
89ig  May 

11878  Jaa 
60  Oot 
3818  De« 
7312  Dm 


llSiiSepi 
«6    Fek 
62    iJlai 
3012  Dee 
3212  De« 
67    Dee 
1914  Dee 
42ig  Oot 
0418  Jaa 
38<i4l)ee 
7312  Dee 
21>4  Dee 
88iz  June 
99    June 

163>8  Oct 
841s  8epl 
2114  Jaa 
39>4  Jaa 
17  Jao 
801s  De« 
327a  De« 


17  Deo 
38I4  Mar 
58  July 
9911  July 


841a  July 

91»4July 

881a  Apr 

IO9I4  Apr 

44    Apr 

104    Deo 

llSiaMay 


il23i8  Deo 
188  Feb 
IO514  Apr 
37  Deo 
92  Jan 
11  Jan 
2988  July 
591a  July 
77  Apr 
66  July 
8OI1  Deo 
62  Deo 
9878  Deo 

al27iiDeo 


27»gDec 
68I2  Dee 
681s  July 

21*4  Dee 

43    Apr 

8918  Dee 

261s  Jao 

IOI4  Jan 

38    Not 

92    Not 

102     N  OT 

IO3I4  Dec 

1081s  Not 

102    June 

681a  Sept 

1161^  Sept 

781s  Dee 

119i2Mar 

68ig  Oet 

102    Mar 

201s  Oot 

847a  Dee 


2778  Not 

62<4  N  OT 

98I4NOT 

109    N  OT 


9714NOT 

102    N  OT 
1227a  N  OT 
118lgO0t 
73     Deo 
126lS8O0t 
1231s  Oot 


Zl34is  Sept 
2297g  N  OT 
113    Sept 
687a  Not 
102    Mar 
76I4  N  OT 
9778  Apr 
87    Not 
105»8  N  ov 
147»4  Dec 
73*4  N  OT 
1185a  Jao 
110    May 
187it  Dee 


•Hid  and  asked  prices:  no  sales  on  this  day.     X  Kx-rlghts.     i  Less  than  100  shares,    a  Ex-div.  and  rights.     »  Ez-dlTldend.     6  Before  payment  of  1st  Installment. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July   7. 


§  per  share 

*136  145 

13434  13534 

*120  123 

40  4018 
*19l4  2OI2 
*50l2  52 

93I2  94 

*iio    11212 

34I2  34I2 

77I2  82 

*21l8  2134 

5438  55 

5034  511s 

41  41 
♦10734  10834 

*99      IO2I2 
•IO8I4  112 
34        3512 

"86l'2    "8V78 
*102      103 
42I2    43I4 
*90i8    9012 
*185      190 
*100      104 
20       225g 
*lll4     I2I2 
15SI2  15812 
10958   II3I2 
*90        91 
*46l2    50 
*104      109 
8318     831s 
*40l2    41 
*123      128 


Monday 
July   9. 


Tuesday 
July  10. 


§  per  share 
13234  138 
I2912  I34I2 
*120      123 

3934     3934 
*19        21 
5034     5034 
92I4     94I2 

*110     11212 

*34  35I4 

8II4  8312 

21  2138 

54I4  545, 

5034  Si's 

4034  40^8 

*  10734  10812 
9912   9912 

*108l4  112 
3412     3578 
9912     99I2 
8338     87 

*102      IO2I2 

42Is     43 

go's     9018 

I85I2  I85I2 

10018  lOOis 

21        2II2 


6138  6II2 

•17  I9I2 

*53  55 

'27%  Ys" 

8414  8514 

4018  4OI4 

*34  35 

♦4534  50 " 

44  44I2 

9378  9412 

18  19 

*195  210 

*80i4  8212 

6438  6438 

46  4678 

*64l2  66 

2812  2812 

9834  99I2 

*92  98 

41  41 

61  6I34 

*92l4  95 

»llll2  11212 

110  IIOI4 

*H3  115 

34I2  35 

39I2  4134 

*96  100 

*55  56 

*108  112 

*2234  23 

*138  150 

*59  63 

12358  12434 

5I4  51d 

2738  2738 

76  76 


158 
111 
*90 


159 

115 

91 


4758      4758 

104      IO6I2 

84        84 

4034     41 

12318  124 

*109      114 


§  per  share 
*132i2  140 
12978  I32I2 
120      123 
3934    40 
*19        2OI2 
*50l2     52 
18812     8934 

*H0     11212 

*34        36 

8278      8478 
2118      2II4 
54I4     55 
ISO        50l8 
•4OI2     41I2 
10838  10838 
99I2     99I2 
*108      112 
35I2     3612 
*9758     99 
8312     8578 
*102      IO2I2 
4212     4234 
*90        9012 
188      18S 
♦lOOU  102 
2118     2158 
1178      12 
*157l2  161 
II3I2  11514 
90        90 
4734     5OI4 
*104i8  IO6I2 
*83        85 


*34 

54 

118 

*73 

*100 

*117 

*139 


35 

5Sl2 
118 

75 
103 
118 
1401s 


6058  6138 

17  I9I2 

53I4  54 

*109  11134 

27I4  2884 

8312  8558 

3934  40 

33I4  34 

70  70 

*46  50 

44  44I2 

901 2  94 

I7I2  I8I4 

*195  210 

*80l4  8234 

*64l4  65 

4634  47I4 

"2978  30'l4 

97  99 

"41"  4'l 

6OI2  6II4 


*108i2  111 
*112      115 
34I2    35 
4034     42I4 
97I2     97I2 
*55        57 
*108      112 
23        23 
13778  138 
*5878     63 
I2OI4  124 
5  5 

27I2     2734 
74I2     75 
*33i2    38 
55        5634 


Wednesday 
July  11. 


Thursday 
July  12. 


§  per  share     $  per  share 
*135l2  140      *134      138 
13158  I3412I    131      13334 


41 
123 

*108 
♦118 


41 
124 
114 
160 


6OI2  6138 

*17  20 

54  .541 

*109  112 

2778  2838 

8434  8538 

40  40 

3358  3358 

*70  75 

4634  4634 

44  44I8 

9034  93 

I7I4  I7I2 

*195  210 

*81  85 

*64l4  6412 

47  47I2 

68  68 

*28l2  3OI4 

9634  OSls 

91  92 


41 

61 

95 

=  111 


41 
6158 
95 
II2I4 


*51l8  54 

*9838  99 

28  28 

91  9134 

•10234  104 

•17  I9I2 

•16512  166 

*25l2  26 

4338  44I2 

57  57 

57I4  5858 

94  94 

3812  38l2 

•1714  18 

•21212  215 

6038  6OI2 

•97  101 

*44l4  4534 

•97  9812 

•11  1234 

•84  89 

4534  4534 

105  105 

•115  121 

•13112  136 

*22  23 

•55  58I4 

157  15812 

•100  105 

58^4  F'OU 

•107  108 

•5778  .59 

*49l8  50'4 

1267s  127l'> 

11738  1173s 

109  IO9I1 
•1812     I9I2 

•41  43 

•107  112 

•68  70 
•9212    94U 

.50  50 

•63  70 

*46l2    48 

3114  32 

'69'  '6"9 

•125  127 

• 123 

!  *34  35 

>  *92  97I2 

*55  58 


*118 

74 

*100 

117 


II8I2 

74 
103 
118 


*139l2  141 
•51        56 

987g     99 

2778     28 

89I2     9II2 
*  10278  I03I4 

18        18 

*165      170 

*25        26 

43I2     4434 

5658     5634 

5738     6014 
*93        94 
*37l2     45 

1718  1738 
2I2I2  214 

60        6OI2 
*97l2  ini 
*41l4     45 

9812  9812 
*11         1234 

85        85 
14434     45 
10412  10478 
*115      121 
132      1.33 
*22        2234 
*55        58I4 
15112  I57I2 
*100      105 

5958  5958 
IO7I2  IO7I2 
•5758     60 

503s     5038 
12434  12634 
11734  118 
10734  IO9I4 

'42'      4'2' 
*108      112 
*68        70 
9338     9338 
4934     .50 
•63        70 
47        47 
3134     33I4 
9278     94I4 
69        6912 
*125      127 

* 123 

34I2     35 
*92        97I2 

*5.-.       r.s 


3438     35I4 
4012     4138 
*96l2    99 
*55i8     57 
109      112 

23        23I4 
I37I2  138 
*59        63 
11858  12034 
5  534 

27        27I2 
7534     7612 
*33l2     35 
5634     5812 
11834  120 
73        74 
IOII2  lOllj 
*n7      118 
140      14012 
*53U     54U 
*98        99 
2734     28 
90        9218 
IO2I2  10278 
I7I2     18 
•166      170 
25        25 
43I2     4438 
56I4     5638 
5834     6058 
94        94 
*37l2     45 
1718     I7I2 
tl92      1921 


■fiO 
•96 
•44 
•95 
•11 
•80 


6258 
101 
45 
98l2 
1234 
88 


•120      123 
3934     3934 1 
»19        21 
*50l2     52 
89I4     9138 

HO    11212 

*34        36 
85        9034 
2118     2138 
5434     5538 
51        52I4 
40l2     4OI2 
109      109 
*99l2  101 
*108l4  111 
3Gl8     37I4 
9812     99 
8512     87 
IO2I2  103 
4234     43I2 
90        90 
18812  189 
•lOOU  105 
21         2II2 
1134     12 
15838  159 
II5I4  121 
*S9l2     91 
4934     .51 

*104l8  IO6I2 
84        84 
4112     4112 
124      124 

*n0      114 

*118      160 
6O34     62 
*19l2     20 
5518     567s 

*110l2  11134 
28        29I2 
8434     8838 
3978     40 
35        3534 
71        71 
*47        53 
4378     44I4 

93  9433 
19        2218 

*195     210 
8278      8278 

6414  6414 
4734   4918 

*66        68 
30l8     SOU 
98        9878 
•92        95 
4934    41I4 
6158     6214 
*94l2     9 
•111      II2I4 
*108l2  112 
115      115 
35        35I4 
4II2     43 
•98      100 
*55l8     58 
*109      112 
23        23 
•135      140 
•59        61 
11834  I2OI4 
538       5I2 
27I4     2812 
77        78 
35      3812 
57I8      5838 
II912  122 
7434     75 
*100      103 
*117      118 
14038   14112 
*53        55I4 
•98        99 
28        28I4 
9158     9234 

"isi's  "mi 

*167  170 

25  25 

42  44I4 

•56  59 

6OI4  6II2 

94  94 
*38l2  45 

I7I2  1734 
19234  I94I2 

6134  631s 
100      101 


Friday 
July  13. 


120  120 

3934  3934 

•19  2OI2 

*50i2  52 

89  9034 

*110  11212 

•3414  35I2 

8934  92I2 

2058  21 
54I2     5434 

5II4  5214 

4OI4  41 

109  109 

IOOI2  10012 

•108  111 
3534     37 

*97l2     99I4 
84I4     8678 

103  103 
4234      4378 

90  90 
*189  192 

10'2  102 

2II4     217s 

1178      1178 

15834  15834 

11978  12478 

91  91 
5078      5II4 

*104l2  IO6I2 
*83        86 


$  per  share 
130      133 
125      133 
•11714  121 
i38        39I2 
20        20 
5OI2     5034 
86I4     90 
•11212  114 
•3414     35I2 
■  8712     9OI4 
2034     2034 
I53l8     54 
50        5OI2 
40        4OI4 
10834  10834 
IOOI2  IO2I2 
*10S      111 
34I4     351s 
*9S        99 
82        86 
*102l2  103 
42 14     43 12 
9OI2 
*188 
•100 
2II2 
III2 
158 
1II6 
x89 
50 


Sales/or 
the 

Week 
Shares. 


600 

280,900 

100 

3,000 

100 

300 

37,600 


41 
*123 
*110 
*118 

61 


41 
126 
114 
160 

6134 


90->8 
195 
105 

23I2 

III2 
159 
11912 

89l2 

51 


*  10412  IO6I2 


4434     4434 
105      108 
•115      121 
*132      134 
•2114     22=4 
•55        58I4 
I.52I2  I57I2 
•98      105 

59-58     6078 
108      108 
•5758     6018 
•4914     50li 
124-58  126-% 
118      118 
10738  IO8I2 
•19        20 
41I4     42I2 
*106      112 
68        68 
93        031.1 
4973     501  o 
•63        70 
4612     47 
32       33 

"69r8  "7"o"" 

*124  128 

• 123 

•337,  37 
•90   97I2 
*--4    58 


44 
•95 
•11 
•SO 
•44 


44 

9812 

1234 

88 

45 


1973     1973 

56        5612 

11134  111-34 

28I4  3II2 

8512  9OI4 

3934  40 

3534  36I4 

72  72I2 

50  50 

44  44I4 
9234  94I2 
22  2278 

♦105      210 
8178      8178 
6418     6418 
48        49-38 
•66        68 
*30        3034 
97I2    99 
•92        96 
4058     41 
6OI2     6II2 
94        94 
•111      I12I4 
*10.Sl2  112 
*114      115 
3434     3678 
4II4     42I4 
9934     9934 
*55l2     57 
•109      IO9I2 

2278     23 
•135      140 
•59        61 
II8I2  I22I2 
583       553 
2734     28-38 
78        7818 
3773     40-34 
5612     5838 
•122      123 

75        75I4 
*100      103 
*117      118 
1411s  142 

53I2     53I2 
•98        99 
28        28I4 
9OI2    9218 
*102l2  103 
181s     19 
•167      170 
25I2    25I2 
42-38     43 
*55        58 
.5818     6212 
95 13     9513 
40        40 
1713     I7I8 
193-34  195 

62  6318 
101      102 

45  45 
9812     9812 

•11         12-34 
*«1        88 
*-.';        45 
10934  II3I4 
•115      121 
13612  1361- 
22=8     2234 
•55        58I4 
157      16534 

"61 "    "eY's 


83 

41 

120 

•110 

•118 
I57l2 
•17 

55I2 
*112 

29-38 

8712 

3878 
•35 

72I2 

49 
I43l8 

91 

2178 
*200 
*80i4 
*64 

4612 

65 
•30 

95I2 
•91 

4OI4 

59 

94 
•111 

*108l2  112 
115      115 

36I4 

40 
•98 

5513 
•109 

223s 
135 

60 
11834 
538 

27I2 

77I2 

37I4 

54I4 


los's  10934 

•115      121 
13418  13612 
22I2     23-38 
•55        5812 
15612  l^9H 
•98      105 
6II4     6I34, 
•107      10814*107      IO8I4 


59 

59I0 

60 

61 

•49 

50l8 

•49 

50-3s 

12612 

1281, 

125 

127-3, 

11773 

1 1  8-5, 

118 

1185, 

IOSI2 

109-3, 

108 

1091, 

•19 

20 

*19 

20 

•4214 

43 

4II2 

411? 

•IO6I2 

112 

•107 

112 

*67l2 

70 

•67 

70 

931-. 

mu 

93I2 

931? 

5012 

507, 

50 

501? 

•64 

70 

•65 

70 

47 

47 

•4612 

47U 

.32I2 

33 

32 

3234 

95 

9534 

9553 

955, 

7012 

727s 

7038 

72 

•125 

130 

*125 

130 

•121 

123 

•121 

123 

3434 

35 

35 

■36I4 

•90 

97I2 

58 

a'li 

583, 

59I2 

8312 

41 
124 
114 
160 

5913 

20 

56 
114 

SUs 

8934 

3978 

36 

73I4 

49 

44I4 

9353 

2313 
240 

83 

6412 

4753 

66 

31 

98 

95 

41 

61 

94 
II2I2 


3858 

4114 

100 

5512 
112 

2234 
135 

60 
120 
533 

271 

78 

39I4 

57I4 


300 
18,200 
3,700 
7,600 
4,900 
1,100 
600 
3,825 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


156,600 

400 

152,000 

400 

23,900 

720 

900 

200 

16,600 

1,500 

1,600 

125,800 

1,000 

4,800 


1,500 

700 

1,700 


24,300 

100 

2,000 

100 

90,300 

210,700 

7,650 

1,.500 

840 

400 

11,900 

26,800 

7,500 


200 

400 
6,100 

700 

2,400 

25,800 

200 

7,173 

28,000 

400 


200 
200 
59,200 
27,400 
200 
200 


I20I2  I2OI2 


7434 
102 
118 
I42I4 

5333 

99 

28 

9158 


170 
2512 
43 
58 
5734 
98 
40 
I7I4 


74 

102 

*117 

*141 

52I2 
•98 
127-33 

89 
*102i2  103 

1758      I8I2 
•167 
•2513 

42I3 

58 

55I2 
*93 
*39i2 

17 
I9II4  194 

6118     6212 
101      101 

44        44 
*98l2  100 
•11        1234 
•81        88 

44       44I4 
11034  113-33 
•115      119 
135      13612 
•2114     23 
*55        58I4 
I6OI4  165 
*98      106 

6OI2     6353 
108      108 

-5934     61 
•49        5OI2 
1225,  12353 

117-34  ns's 

Z10612  10734 
•19        20 
•4014     43 
•107 
•66 
93I4 
4958 
•65 
4618 

313s 

9512 
6912 

125 
•121 
3513 
•90 

•-57' 


3.700 

700 

100 

26,600 

6,-5-50 

2,800 

2,700 

16,700 

60,700 

3,200 

1,300 

200 


liiclustrial&Mi5C.(CoN.)  Par 
Bethletiem  Steel 100 

Do     class  B  commcHi 100 

Do     pref.. ...100 

Butte  &  Superior  Copper 10 

Calilomla  Petroleum  v  t  c.lOO 

Do      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper. 25 

Chlno  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas&EIec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref 100 

Corn  Products  Refining 100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref.. ...100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric 100 

General  Motors  tem  ctfa..lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  MS&P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internal  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref ..100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Lorillard  Co  (P).. 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  lac  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do     pref.. 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.. 50 
Montana  Power 100 

Do      pref. 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  &  Stamp*g...lOO 

Do      pref 100 

National  Lead. 100 


PER  SHARE 

Range  Since  Jan.   I 

On    basU  0/  100-share  lots 


Lowest 


Highest 


.100 
...5 
.100 
.100 
25 


112 
70. 
93I4 
5012 
70 
4618 
3218 
95I2 
7134 

125 

123 
.3612 
97I2 
61-3, 


1,000 
700 
330 

8,100 

65,400 

300 

1,600 


400 

17,400 

800 

106,200 

400 

200 

3.600 

6,400 

56,100 

600 

300 

300 


100 

1.400 

54,300 


1,900 
1,600 


87,400 


15,200 

300 

1,400 

100 

S.53,900 

4,3S0 

12,000 


500 


300 

900 

12,700 


1,000 

23,800 

1,700 

5,500 

100 


1,700 

""-ino 


Do     pref 

Nevada  Consol  Copper 
New  York  Air  Brake... 

North  American  Co 

Ohio  Cities  Gas  (The).. 

Ontario  Silver  Mining 100 

Pacific  Mail ..5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)...50 
Pittsburgh  Coal  ctfs  dep..lOO 

Do  pref  ctfs  deposit-.  100 
Pressed  Steel  Car. 100 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Sprlns 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel 1 00 

Do      pref 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  VteVg... No  par 
Sloss-Shef field  Steel  &  Iron  100 
Studebaker  Corp  (The)... 100 

Do      pref 100 

Stutz  Motor  of  Am  Inc.A^o  par 
Tennessee  Copper  A  Chem  w  i 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transuei  Williams  St.eel  No  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper 100 

Union  Bag  &  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref.. .100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  3  Smelting  Ref  &  M 50 

Do      pref ',..50 

United  States  St«el 1 00 

Do      pref 100 

Utah  Copper _ .10 

Utah  Securities  V  t  c_ 100 

Virginia-Carolina  Chem.  .  .  1 00 

Do      pref 100 

Virginia  Iron  C  &  C 100 

Western  Union  Teiegraph-lOO 
Weatinghou.se  Elec  &  Mfg. .50 

Do     1  St  preferred 50 

White  Motor 50 

Wlllya-Overiand  (The) 25 

Do  pref  sub  reels  full  pd  100 
Wilson  &  Co.  Inc.  V  t  c.lOO 
Woolworth  (F  W)...- 100 

Dd      pref 100 

WortblngtoD  P  &  M  v  t  c.lOO 

Do     pref  A  V  t  c 100 

Do     nref  B  v  t  c 100 


$  per  share 
0119     Mar  1 

103     Mar   1 

11 7' J  Mar  3 

i38  Julyl3 
I7I2  Apr  24 
46  Mayl2 
70    Feb    1 

109i2Mayl6 
3278  May  9 
75I2  July  6 
20  Feb  3 
4818  Feb  3 
3812  Feb  2 
.34i3Feb  3 
110433  MaylO 
8212  Feb    3 

108i2May31 
18  Feb  2 
96'4Apr  II 
50i!  Feb    2 

102  June20 
3534  Feb  3 
85i2Feb  14 

159    Feb  14 

99i2MaylO 

1 134  Apr  20 

953  JunelO 

15073  May  9 
98i4Apr  20 
85  Apr  24 
45     July.  2 

104i4June30 
7618  Feb  3 
40  Apr  23 
991J  Feb    3 

102    Feb 

117  Feb  10 
48  Feb  1 
13U  Feb  5 
3514  Feb    5 

107l2May  9 
1934  Feb  1 
6258  Feb  8 
3712  Feb  3 
32i2June28 
70  July  9 
44  June29 
40  Feb  1 
7018  Feb  3 
1638  July  5 

199i2May21 
8173  Julyl2 
64  Mar  14 
43l2Apr  20 
63l2Apr  18 
2812  July  6 
815g  Mar  1 
90  May  3 
34  Feb  1 
54i8May  9 
931 2  May  10 

112     June27 

105    May  1 

112  May  6 
33l2June29 
24  Feb  3 
90i2May  9 
62    Feb    3 

101  May  8 
2078  Feb    3 

128  Feb 


60 

87 

5 

18 


100 

lis 

136 
43 


July 
Feb 
Feb 
Feb 
68I2  May29 
32-34  May  9 
35  Feb  1 
10718  Jan  15 
70  May  9 
June28 
May22 
June20 
Feb  2 
9618  Jun626 
23  Feb  1 
60    Feb    1 

90  Feb  1 
15     July  3 

16212  Mayl5 
2218  Feb  2 
39-33  June28 
4278  Apr  21 
5414  July  5 

91  July  5 
31i4June29 
13     Feb    2 

n91i4  Julyl3 
4812  Feb  3 
88  May28 
40     Feb     ,3 

92  May  3 
10  Mayie 
7434  May  17 
4058  May  4 
91l2Feb     3 

113    June  8 

13OI4  July  6 
17  Feb  2 
54    May  9 

100i2Apr  21 
97i2Apr  28 
5034  Feb    9 

104i2May21 
6238MaylO 
49i2Apr  23 
99     Feb 

11658  May  9 
97  Feb  1 
1734  May  9 
3414  Feb     3 

10434  May  8 
46  Feb  3 
9034  May  11 
45U  May  9 
67i2May21 
431 2  May  9 
24-38  May  19 
92  Juue28 
58     Feb     1 

120     MavlO 

12234  June25 
23lj  Feb  9 
91  Apr  16 
50     May  9 


S  per  share 

615     Jan     4 

156    Junell 

135    JSD     5 

52i4JaD  26 

301s  Jan  25 

0214  Jan  25 

IOII2  Junell 

11573  Jan  25 

41  Feb  20 
104«4  Mar20 

275,  Mar  12 

6334  M»r  7 

58    June  7 

4778  Apr    4 

1346,  Jan  18 

IO3I4  June30 

1121s  Feb    7 

3714  Julyll 

112-3.1  Jan     2 

9173  July  2 

11734  Jan     3 

55I4  Jan     4 

941s  Jan     3 

205     Apr  16 

105     Mar  8 

32     Jan     2 

24'4  Jan     9 

l71»4Jan  26 

125     Marie 

93    Jan     4 

aiUJan  19 

112    Jan     4 

9238  Jan  17 

47     Jan  26 

137    Jan     3 

no    Junel3 

117i2Feb    2 

66I2  Junell 

2173May22 

57i2June27 

123    Jan     2 

3678  Mar23 

9.512  Mar24 

4738  Mar21 

4953  Jan     4 

77i2June  6 

64  is  Jan     4 
5018  May26 

10373  Junel3 
30    Jan     2 

232  Jan  19 
89»4Feb  17 
oyisJan  15 
61'4Jan  17 
7413  Jan  18 
40    Jan  20 

106i2Jan  10 
9773  June  8 
43i4Apr  30 
67i2June  7 

109UJan  25 

II7I2  Mar28 

1221s  Jan     5 

127  Jan  5 
39  Junel4 
43  Julyll 
9934  Julyl2 
G3I4  Mar23 

114  Jan  6 
2638  Junel  1 

156  Mar21 
7238  Mar21 

14378  Apr  19 

7igFeb  14 

30i2Juiie27 

lOe^Jan  18 

42  Jan     4 
581-  JulylO 

122     Julyll 

83i4Jan  26 

1IO7    Jan  31 

131    Jan     6 

167l2Jttn  26 
58    Junell 

101  Jan  22 
32I4  Apr  3 
94i2June  7 

1057gMay25 
68    Jan     4 

23814  Jan  22 
29*4  Mar  9 
5954  Mar29 
7434  Mar30 

llOis-Ian  17 

lOSSgJtn  20 
53»4Jan  26 
19i2Jnne20 

243  Jan  10 
6318  Julyll 

105  Mar  12 
4812  June  6 

109i»Marl2 

I5I4  Mar22 

112    Jan  22 

49-38  Juno  2 

113-33  Julyl3 

120^  Mar  14 

164-3Rjan  22 

24i2Jiine26 

63     Jan  29 

171l2Junel3 

106  Junel4 

65  Jan     3 
114'4Jaa     3 

fl7»4  Jan     4 

52 U  Jan     3 

13653  May31 

121i4Jan   19 

11834  May25 

24>4Jan  22 

46    May31 

112i4Jan  26 

77     Mar30 

09'4Jan   19 

58     May  28 

70ig  Jan     4 

5212  Jan   18 

381s  Jan   18 

100     Mario 

84I4  Mar30 

151     Jan  22 

126i«Jan   17 

373s  Junel6 

9714  Junell 

63    JunelS 


PER  SHARE 
Range   for  Previou$ 
Year  1916 


Lowest 


S  per  share 
416   Jan 


126  July 
417a  Deo 
16  June 
40  June 
40     Apr 

10878  Jan 


8818  Apr 
igsgjuly 
46igJuly 
881s  Apr 
3014  Sept 

129»4  Deo 
75 14  Jan 

106    Feb 
13U  Aag 
85    June 
5OJ4  Deo 

1081*  Jtn 
43  Dec 
91*4  Deo 

162    Jan 

lOOig  Deo 
24  Deo 
18    Deo 

169     Apr 

120  Deo 
881?  Deo 
491e  Deo 

llOisDec 
80  July 
34    June 

71  May 
87    May 

72  May 
4258  Apr 
11     Aug 
37    Deo 

108:s  Jan 

»13»8Feb 

«61i4  Mar 

887g  Deo 

91s  Mar 


66    Deo 
40    Deo 

64  May 
2618  Doo 

17914  Jan 
78  Apr 
H47s  Deo 
44    Deo 

65  Deo 

32  Dec 
885g  June 
89is  June 

33  Aug 


68U  Mar 
109    Jan 
118    Sept 
124    June 


19^  Apr 
OOig  Deo 
67    Deo 

lllUDeo 
15    Jan 

118  July 
651a  Apr 
75     Got 

6^Nov 
1114  Jan 

lOOig  May 
38  June 
36I4  July 

10014  Aug 
#2tsJuly 
97    July 

114    Jan 

1597»Msy 
32    Apr 
fl5U  Mar 
20    June 
42     3am 

101  Deo 
637g  Dee 

I68I4  Ma 
22     Dec 


Highest 


%  per  shart. 
700     N  01 


186     N  o» 

10514  Mai 
425gJaD 
80%  Jan 

123     No» 
1171s  No? 


131'  June 
3914  N  o» 
74     No» 

esusepi 

537g  Deo 

14434  Jan 

illl     Sepl 

114     Noif 

29»4  Oeo 
lia'sDec 

001:  Mac 
12478  Deo 

76»8  Oct 
lOOls  Oct 
2697g8ep« 
110    Junt 

541s  Apr 

291s  Feb 
I8714  Oct 
136     De« 

93    Dee 

80     Apr 
116»4  Mar 
120     N  o» 

56ij  N  0? 
193  N  0» 
116  Not 
190     N  OT 

74»4  N  0» 

297g  Jao 

74    Jan 

1297gNo» 

e607g  Sept 

fl255B  Sepi 

56%  Jan 

761s  N  Of 


86U8epi 
64I4  N  ov 

107     N  o? 
661s  June 

2397|  Aug 
91     Feb 
68*4  June 
99     Bept 
93    Jan 
607s  June 

1295g  Jan 

1065gJan 
49»g  N  ot 


ll47jDeo 
1171*  No* 
13114  Oct 
12958  Maj 


37    Julv 

lOOig  Deo 

108»«  Sept 

481s  Deo 

16^  Deo 

I7714  June 

ASi^Sept 

08    July 


86    Jan 

414  May 
87lj  Oot 


69  Feb 
ftllljFeb 
136ig  Jan 

1618  Jan 
4818  Feb 
041s  Deo 
091s  July 
47»4  Mar 

lOeig  Feb 
67  Deo 
60    Junp 

»79»«  Mar 

115  May 
74*1  July 
I6I4  June 
S6    Apr 

108    Apr 
41     July 
87    Mar 
SlUDeo 

70  Apr 
46  Dec 
34  Deo 
84    Deo 


118  Jan 

123  Jun* 

26  July 

96  July 

52  July 


361s  Deo 
100     Nop 

745,  Sept 
1 1718  Oot 

3418  N  o» 
186     N  o» 

757g  Deo 

12414  1>0« 
lltgJan 
31     Aug 

lis     Oot 

48    Dee 

58  »4  Dee 

lieUDee 

88I4  N  o» 

108    Not 

137    Sept 

177    Sept 

61»4NOT 

10314  Not 
37  Not 
93    Not 

,17  Not 
84»4  Sept 

233  Not 
4OI4  Feb 


93I4N0T 
167    Jan 
1 14    Mar 

791s  Sept 

191a  Dee 
2411s  Not 

6958  Dee 
1091s  Mar 


110    Oot 

181s  Oot 

129     N  OT 


106>4  Aug 

120     Aug 

1691s  June 

2818  N  OT 

671s  N  OT 

1701J  Apr 

114    Jan 

70»4  Deo 

lieUDee 

811s  Not 

63iz  June 

129»4N0T 

123     N  OT 

130     Nov 

27»sDeo- 

51    Jan 

ll4itDee 

72»4  N  OT 
1061s  Oot 

715n  Mar 
79     Mar 

69»s  Oot 

9326    June 
117    June 


14l»4  oot 

128    Not 

36*8  S"Dt 

100     Sept 

fl8i»  Sam 


•  Bid  and  asked  prices;  no  salea  on  this  day. 
Ex-dividend. 


S  Less  than  100  shares,     t  Ex-rlghta.    aEx-rlgbta.   a  Ex-dlT.  and  rlgbta.   ■  Par  SlOO  perehare.    e  Certificates  of  deposit. 
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Jn  Jan.  190'J  Ihe  Exchange  metliod  of  qauUny  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  KXCIIANGE 
Week  ending  July  13. 


U.  S.  Gavernmant. 

U  S  3Hh  Liberty  Loan  (w  1)1'J17 

U  S  2s  coasol  reylslered dlaUO 

U  S  2a  consol  coupon dl930 

U  S  38  reBlatered *iyi8 

U  S  3s  coui)on tiai« 

U  S  4a  rek'lBt-ered l!)25 

U  S  48  coupon 1925 

U  S  Pan  Canal  10-30- yr  2s-*1936 
U  8  Pan  Canal  10-30-yr  2a.  - 1938 

U  S  Panama  Canal  38  g 1961 

U  S  Philippine  Island  4a.litl4-34 
Foreign   Govarnment. 

Amcr  Foreign  Secur  5a 1919 

Anglo-Freuoli  5-yr  5a  Exter  loan. 
Argentine — Internal  5s  of  1909- . 
Bordeaux  (City  of)  3-yr  63.1919 
Chinese  (Ilukuang  Uy) — 58  of  11 
Cuba — External  debt  5s  of  1904 
Exter  dt  58  of  '14  ser  A.. .  1949 

External  loan  4  Hs.- 1949 

Dominion  of  Canada  g  58 1921 

Do  do  1926 

Do  do  1931 

French  Repub  5Hs  secured  loan. 

Japanese  Govt — £  loan  4Hs.  1925 

becond  series  iHs 1925 

Do     do     "German  stamp 

Sterling  loan  43 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6a.  .1919 
Mexico — Exter  loan  £  Ss  of  1899 

Gold  debt  4a  of  1904 1954 

Paris,  City  of,  5-year  6s 1921 

Tokyo  City— 5s  loanofl912 

U  K  of  Gt  Brit  &  I  2-yr  5a.  .1918 

3-year  5H  temp  notes 1919 

6-year  5K  temp  notes 1921 

Temporary  notes  5 Hs 1918 

Temporary  notes  5Hs 1919 

tThese  are  prices  on  the  basis  of 
State  and  City  Securities. 
N  YClty — 4  Ji 8  Corp  stock.  1960 

4  if  8  Corporate  stock 1964 

4 Ms  Corporate  stock 1966 

4  >i  a  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4^3 1957 

New  4)^8 1917 

4)4%  Corporate  stock. ..1957 
3^%  Corporate  stock. ..1954 

N  Y  State — Is 1961 

Canal  Improvement  48 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  48. ..1960 
Canal  Improvement  4HS.I964 
Canal  Improvement  4  J^  a.  1965 
Highway  Iraprov't  4)4s..l963 
Highway  Improv't  4iis-.1965 
Virginia  funded  debt  2-3s. .  .1991 

6s  deferred  Brown  Bros  ctfs 

Railroad. 

Ann  Arbor  1st  g  4s A1995 

Atch  Top  &  S  Fe  gen  g  43. .  .  1995 

Registered 1995 

Adj  ustment  gold  4a ft  1 995 

Registered A1995 

Stfamped ft  1995 

3onv  gold  4s , 1955 

Conv  4s  Issue  of  1910 1960 

lO-year  5s 1917 

east  Okla  DIv  1st  g  4s-..1928 
Rocky  Mtn  Dlv  lat  4a...  1965 
Trans  Con  Short  L  lat  43_1958 
Cal-Ariz  1st  &  ref  4  H8"A"1962 
SFePresA  Ph  1st  g  53... 1942 

Atl  Coast  L  lat  gold  48 ftl952 

Gen  unified  4H3 1964 

Ala  Mid  1st  gu  gold  5a...  1928 
Bruns  &  W  Ist  gu  gold  4s_1938 
Charles  &  Sav  1st  gold  78.1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5a 1934 

Sll  Sp  Oca  &  G  gu  g  48 1918 

Bait  &  Ohio  prior  3H8 1925 

Registered ftl925 

1st  50-year  gold  43 ftI948 

Registered ..ftI948 

20-yT  conv  4H3 1933 

Refund  &  gen  53  Serlea  A.  1995 

Pitta  June  1st  gold  68 1922 

PJunc  &  M  Dlv  1st  g  3 1^8  1925 
P  L  E  &  W  Va  Sys  ref  4a.  _  1941 
Southw  Dlv  lat  gold  3KS-1925 
CentOhioR  1st  cg4H3.. 1930 
CI  Lor  &  W  con  1st  g  53. . .  1933 
Monon  River  Istgug  53..  1919 
Ohio  River  RR  1st  g  5S-..193fi 

General  gold  5a 1937 

Pitts  Clev  &  Tol  1st  g  6a- .  1922 

Pitts  &  West  1st  g  43 1917 

Buffalo  R  &  Pgen  g  5s 1937 

Consol    4)^8 1957 

All  &  West  lstg4sgu 1998 

Clear  &  Mah  1st  gu  g  5a. .  1943 
Roch  &  Pitts  1st  gold  6s- .  1921 

Consol  1st  g  6a 1922 

Canada  Sou  cons  gu  A  5s.  _ .  1962 
Car  Clinch  &  Ohio  1st  30-yr  os  "38 
Central  of  Ga  1st  gold  53-.pl945 

Consol  gold  53 1945 

Chatt  Dlv  pur  money  g  4s  1951 
Mac  &.  Nor  Dlv  1st  g  63. .  1946 

Mid  Ga  &  Atl  Dlv  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  58. .  1937 

Cent  of  N  J  gen'I  gold  5s 1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s_..1921 

Leh  &  Hud  Rlv  gen  gu  g  5a- "20 

N  Y  &  Long  Br  gen  g  48..  1941 

Cent  Vermont  1st  gu  g  4b..<;1920 

Chesa  &  O  fund  A  Impt  5S-  - 1929 

lat  consol  gold  5s 1939 

Registered 1939 

General  gold  4  54s 1992 

Registered 1992 

20-year  convertible  4 Hs.- 1930 
30-year  conv  secured  58..  1946 

Big  Sandy  1st  4S-.- 1944 

Coal  River  Ry  1st  gu  43-.  1945 

Craig  Valley  lat  g  58 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Dlv  lat  con  g  4s 1989 

2d  consol  gold  48 l  !)•<« 


J  -D 


Q- 

y- 

Q- 
Q- 
Q- 

y- 

Q-N 
Q-M 
Q-F 

F- A 
A-O 
M-  S 
M-N 
J  -D 
M-  S 
F  -  A 
F- A 
A-O 
A-O 
A-O 

f'-"a 

J  -  J 


J  -D 

A-O 
M-  S 
M-  S 
M-N 
M-N 


$5to£ 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
J 


PHct 

Frida§ 

July  13. 


Bi4  Atk 

99'»M  Sale 

9612 

9612 

99      

99      

10412 

IO4I2 

96      

96      

80      


9634 

94 

80 

95U 

98^8 

93 

86 

99 

9578 

9618 

99 14 

85^8 

8418 


Sale 

Sale 

85 
Bale 

70 

99 

9518 

86I2 
Sale 
Sale 
.Sale 
Sale 

8684 

86I2 


J 

J 
J 

J 

M- 

M 


J  -  J 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  8 
M-  S 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
O 


J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A  -0 
F  -  A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
M-N 
A  -0 
J  -  J 
F- A 
J  -D 
A-O 
J  -D 
F- A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 

q 
J 
J 

M- 
Q 
J 
M 


M-N 

M-  B 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


: 

9518 
9514 

X  4912 

"95" 

t  8012 

9314 

9718 

9618 
90% 
100 


97I4 
9712 

I0212 

102 12 
9414 
9412 
94I4 
93 

10234 

100 

101 
82 

101 

101 

101 

101 

10934 


7512 

Sale 
Sale 
Sale 
38 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


99 
9812 
98^4 
Sale 

10438 

9434 

96I4 
Sale 

95 
Sale 
lOOig 
106 

OII2 


10218 


Week't 
Rangt  ot 
Latt  Sail 


Lew 

«6»4 

9934 

UU 

08S» 
105 
105 

9814 

»7 

90 
100 


High 

100-1,0 
May'17 
Jan  17 
Mayl7 
Juno'17 
Juiy'17 

105 
Oct  '15 
Julr'16 
Mayi7 
Feb  -15 


96  96"8 

9338  94 

8612  May'17 
9334  95I4 
69  70 

99  99 

93I8  July' 17 
86i|  Jan  '17 
9812         9918 
95'4         96 
9512  96l8 

99  9918 

86I4  July'17 
87  Juue'17 
79  80 

7512  Apr  '17 
9434  9518 
9434  9514 
49  49I2 

35     June'17 
95 


94I8 

80 

97^8 

9678 

95^8 

99I2 

99I2 


8OI2 
98I4 
9718 
9618 
9934 
100 


10934  Sale 


45       49 

62     Sale 
881s  Sale 

8912 

8OI2  Sale 

"82 14  Sale" 
99I4  IOOI2 
9914  IOOI2 


75 

8412 

8738 

10012 

86i8 

12258 

77I2 
II5I4 
lOO's 

9812 

91 

"85I4 


97  Is 

100% 

85I4 

80 

8634 

9534 

*9958 

9934 

105 
95 
IO2I2 


96 

8434 
Sale 

9238 
103 

875g 

8078 
101 

89 

'79" 
Sale 


Sale 

93 
Sale 

9213 
Sale 
Sale 

'8778 

Bale 
87 14 
98 


104 


97I4 

97I2 

977s 
IO212 
103 

94 

9414 

94 

97I4 
10234 
100 
IO2I2 

9II2 
101 
10034 
10018 

101 
112 

10934 
10934 
IO8I4 

86 

5OI4 


98 
9778 
98 
103 
103 
94 
94I2 
94I4 
Jan  '16 
10234 
100 
10234 
May'17 
101 
10034 
101 
101 
May'17 
Sepfie 

110 
Mar' 17 
Aug   16 
June'17 


II 


No 
5306 


103!'8 
U9i2 


108 
IO712 

85 
103 

9812 
8O34 


101 

'85  ' 
1061j 
103 
1041 2 

9938 

loo" 

9718 

78 
100 

1011s 

97 

ifd" 

109 

9912 
9814 
9318 

70 

90 

lOOii 


93 

ini4 
10934 
102 

lOIl] 

"go" 

933a 
Sale 


..      8438 


7812  Sale 
88 13  Bale 
76  82 
761b    80 

85     

7OI2     .  638 
79        85 
77 


6II2  6212 
8734  8838 

92  Apr  '17 
8012  8OI2 

85I2  Nov' 16 
8178  82I4 

99I2  99I2 

101  June'17 
IOOI4  May'17 

94I2  June'17 
85if  Apr  '17 
8412  85I4 

9312  May'17 
9934  9934 
87I4  87I4 
8712  May'17 

106  Mar'17 
89I4  May'17 

12978  Aug  '15 

80     June'17 

I15I4        II5I4 

105      July  16 

9938  Dee  '16 

91  9118 

92  Apr  '17 
85  85I2 
B2»4  Mar'17 
8834         89 
97            97l« 

112     Jan    12 

8534  July'l 

80  80 

87  87I4 

100     Apr  '17 

99'8  June'17 

lOlU  NOT'16 

IO7I2  Feb  '17 

IO712  NoTia 

107  Feb  '17 
9933  June'17 

105i»  May'17 
10134  Mar'17 

97  NOT'16 
1031s  Feb  Ifl 
IOOI2  Deo  '16 
10934  Jan  '17 

99I2  Juue'l 

85  May'17 
lOgij  May'17 

9712         97I2 

84ij  May'16 
103      Marl7 

97^^  June'17 
104l»  Apr  '17 

94I1  Aor  '17 
109  July'17 
109     Junel7 

102  Apr  17 
100  June' 13 
IOOI2  Jan  '13 

78  Feb  '17 
9673  Mar'17 

10012         IOOI2 

104>i  Jan  '17 

8312  July  17 
8834  Mar'17 
7812  79 
S734  88»8 
84  Apr  '17 
86I2  NOT'lO 
8fl'4  Fen  !« 
84U  Jan  '13 
815(!  M«r'17 
73     May'17 


491 
2211 

"34 
3 


28 

11 

41 

331 


26 

"17 

12 

3 

"S2 
5 
211 
119 
224 
454 
561 


20 
8 
5 
22 
26 
2 
3 
4 

"'3 

4 
4 

"I 
3 


9 
HI 


Range 
Since 
Jan.  1 


Low 
9634 

9934 

99 

98^8 
10434 
105 


fligk 

lUU'to 
9934 
9934 
99I2 

10178 

110 

uns 


90      102U 


93        9812 
9OI2    96 
86I2    93 
9412    967g 
68       7214 

97  100 
92I2    96% 
8012     8«l2 
9612  100% 
9518  100 
95      IOOI4 
9838  101 
81        88^4 
8018    88% 
78        82 
73I2     7612 
9434    97I2 
94I2     97 
4OI2     50 
35        3978 
92       97 
76%    8OI2 
957g    9812 
95        9878 
93»4    9812 

98  IOOI4 
9812  10  Hz 


97I4  10412 
9733  105'4 
9773  106 
101  HI 
101  110»4 
94  10218 
94I4  10218 
94     I02I4 

idf  ifo"7« 

100  100 
10134  11012 

88        9II2 

101  105 
10034  IO6I2 

100    10212 

100      IO6I2 
112      1171s 


10934  H7l« 
IO8I4  110 


50  6II4 

61  7312 

87  97 

91%  93 

8OI4  88I4 


81        89 
99      IO6I2 
99      107 

lOOis  10078 
94I2    99 
851s     86 
S4I2     9334 
91      100 
9934  104% 
87I4     96% 
8712     9512 

106      10712 
89I4     9334 


80        89 
1    II5I4  II8I2 


51 
'43 


116 
43 


26 
80 


90  96% 
92  95lg 
85        94% 

91  92I4 
8778  9713 
96      lOHj 


8534  «94i2 
79       90 
88        941, 
100     ino 
99%     99% 


IO7I2  IO7I2 


107      107 
9912     99I2 
IO5I2  Hll2 
101?4  IO2I2 


10934  IO9S4 
99  1051« 
85        92 

108Ig  110 
96      103 


103  lOS 
97%  97% 
104%  IO412 
9412  971s 
109  1201* 
109  118 
102      IO4I4 


78 

94% 
lOOlj 
104's 

8312 

86S« 

7818 

84 

84 


793« 

94% 
1081 2 
1041? 

04 

92 

S«t2 

9434 

87 


8II2     8SI2 
73        813j 


BONDS 

Y.  sto(;k  exchange 

Week  ending  July  13. 


Chesapeake  A  Ohio  (.Con) — 

Greenbrier  Hy  Ist  gu  g  48. 1940'M-  N 


Price 

Friday 

July  13. 


M-  S 
A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 


M-N 

M-N 
M-  S 
M-  S 
J  -  J 


A-O 

M-N 


F-A 

J  -  J 

M-  S 


-  J 

-  J 

-  J 

-  J 

-  J 

-D 


J  -  J 

Q-  J 
J  -D 
A-O 


Warm  Springs  V  Ist  g  58. .  1941 
Chic  4  Alton  RR  ref  g  3s...  1949 

Railway  1st  lien  3!^8 1950 

Chic  B  &  Q  Denver  Dlv  4a.  .  1922 

Illinois  Dlv  3  H8 .1949 

Illinois  Div  4s 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  48 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s.  ..1927 

Registered 1927 

Southwestern  Dlv  4s 1921 

General  4s 1958 

Chlo  A  E  111  ref  A  imp  4s  g..  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934 

General  consol  1  at  53 1937 

U  S  M tg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  Ist  coal  53..  1942 

Chic  A  Ind  C  Ry  Ist  5s- .  .  1936 

Chicago  Great  West  lat  4s- .  1959 

Chic  Ind  A  Louisv — Ref  Os.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  A  Louisv  Ist  gu  4a...  1956 

Chic  Ind  &  Sou  50-yr  48 1956 

Chic  L  S  A  East  1st  4>^s...l969 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  43  Series  A-..el989 

Registered cl989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4)^3 a2014 

GenAref4Hs(temporary  form) 

Gen  ref  conv  Ser  B  58 a2014 

Gen'l  gold  3  ^^s  Ser  B el989 

General  4J^3  Series  C...el9S9 

25-year  debenture  48 1934 

Convertible  4)^3. 1932 

Chic  A  L  Sup  Div  g  5s. -.1921 
Chic  A  Mo  Rlv  Div  5s...  1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  lat  gu  48.1949 
Dubuque  Div  Ist  s  f  6s...  1920 
Fargo  A  Sou  assum  g  68-.  1924 

La  Crosse  A  D  1st  5a 1919 

Wis  A  Minn  Dlv  g  53 1921 

Wis  Valley  Div  1st  68 1920 

MIlw  A  No  lat  ext  4^8-. 1934 

Cons  extended  4^8 1934 

Chic  A  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3H8 1987 

Registered .pl987 

General  43 1987 

Stamped  48... 1987 

General  58  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s ...1921 

Registered 192 1 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  PlalnesVal  Ist  gu  4  Hsl947 
Frem  Elk  A  Mo  V  lat  63. .  1933 
ManGB  A  N  W  1st  3^3- 1941 
MIlw  A  S  L  l8t  gu  3HS-.  .1941 
Mil  L  S  A  West  Ist  g  63..  1921 

Ext  A  Imp  9  f  gold  53. .  - 1 929 

Ashland  Dlv  Ist  g  68-..  1925 

Mich  Div  Ist  gold  63..  1924 

Mil  Spar  A  N  W  let  gu  43-1947 

St  LPeoAN  W  Istgu  53.1948 

Chicago  Rock  Isl  A  Pac  6s..  1917 

Registered 1917 

RaUway  general  gold  4s-  .  .1988 

Registered 19S8 

Refunding  gold  48 1934 

2()-year  debenture  59 1932 

Coll  trust  Series  P  4s 1918 

RI  Ark  A  Louis  1st  4^8..  1934 
Burl  C  R  A  N— lat  g  5S-.1934 
C  R  I  F  A  N  W  Ist  gu  6s.  .  1921 
Choc  Okla  AG  gen  g  5s.. 01919  J  -  J 

Consol  gold  58 1952  M-N 

Keok  A  Des  Moines  Ist  5s. 1923  A-O 

StPaulAKC6hLlst4)^3'41  F-A 

Chic  St  P  M  A  O  cons  63- .  - 1930  J  -  D 

Cons  68  j-educed  to  3J^s..1930!j  -D 

Debenture  5» 1930'M-  S 

ChStPA  Minn  1st  g  68-.1918]M-N 
North  Wisconsin  let  68. ..1930  J  -  J 

StPASCIty  let  g  6s 1919  A  -  <) 

Superior  Short  L  Ist  5s  g.tfl930  M-  S 
Chic  T  H  A  So-East  lat  58.  _  1960  J  -  D 
Chic  A  West  lud  gen  g  63-.?1932  Q  -M 

Consol  50-year  48 1952  J  -  J 

Cln  H  A  D  2d  gold  4J^s 1937  J  -  J 

lat  A  refunding  4s 1959  J  -  J 

Ist  guaranteed  48 1959  J  -  J 

CInD  A  I  1st  gugSs 1941  M-N 

C  Find  A  Ft  W  1st  gu  4s  g. 1923  M-  N 

Cln  I  A  W  lat  gu  g  4s 1953  J  -  J 

Day  A  Mich  1st  cons  4  i^s. 1931  J  -  J 
Clev  Cln  Ch  A  St  L  gen  43.1993  J  -D 

20-year  deb  4^8 1931  J  -  J 

General  5s  Series  B. 1993  J  -D 

Cairo  Dlv  lat  gold  4s 1939  J  -  J 

Cln  W  A  M  Dlv  Ist  g  43-.  1991  J  -  J 
St  L  Div  1st  coll  tr  g  43-.  1990  M-N 
Spr  A  Col  Div  Istg  4s-..1940  M-  S 

W  W  Val  Dlv  lRtg43 1940  J  -  J 

C  I  St  L  A  C  conaol  6s 1920  M-N 

l8t  gold  4s_ itl936  Q-F 

Registered tl936  Q-F 

Cln  S  A  CI  cons  Ist  g  5s_.  1923  J  -  J 
C  C  C  A  I  gen  cona  g  6S- .  1934  i  -  J 

Ind  B  A  W  1st  pref  4s 1940  A-O 

O  Ind  A  W  1st  pref  5s  .-dl938  Q  -  J 
Peoria  A  East  Ist  cona  4s-1940  A-O 

Income  48-.. 1990    Apr 


A 
J 
J 
J 
-D 
J 

-  J 
J 

-  J 

-  J 
J 
J 

-  J 
J 

D 
D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-  S 
F-A 
M-  S 
J  - 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
A-O 


Bid          Ask 
78     


59/|    6  Kg 
4612    47 
9914  101 
SOig    8078 

90 

10034  IOII2 
9712    99 

94I2    96I4 


IVeek'a 
Range  or 
Last  Sale 


9612 

90     Sale 

33       35 

' 35 

100"  IO412 
80  8678 
75      

90 

51      

30 

66     Sale 

115 


72 

"92"  "94' 

85% 


Low         High 
88I2  Sept'ie 

II314  Feb  '15 
697g  June'17 
47  June'17 
997g  July'l 
SOig  June'17 
90      July'17 

102     Apr  '17 
98I4  June'17 

947g  June'17 
98  July' 16 
9913  June' 15 
8912  90 
35  July'17 
35 
Mar'17 
June'17 
June'17 
Feb  '17 
9734  Feb  '13 
32  Mar'17 
06  66 

112%  Mar'17 
IOOI2  Apr  17 
8412  Apr  '17 
70  NoT'16 
9612  Jan  '17 
97%  Deo  "16 


35 
106 

87 
87 
85 


No. 


89        9OI2 
8512  Sale 


A-O 

J  -  J 


Cleve Short  L  let  gu  4 Ha...  1961 

Col  Midland  Ist  gold  4« 1947 

Trust  Co  rertlfs  of  deposit 

Colorado  A  Sou  I  st  g  4g 1929 1 F  -  A 

Refund  A  Ext  4^s 1935  M-N 

Ft  W  A  Den  C  let  g  6s-. -1921  !j  -D 

Conn  AP.19  RIvs  Is)  g  48-..  1943  A-O 


Cuba  RR  Isi  50  year  68  g..l952 
Del  Lack  A  Western — 

Morrla  A  Ess  Ist  gu  3H8.2000 

N  Y  Lack  AW  let  68 1921 

Construction  58 1923 

Term  A  Improve  43 1923 

Warren  1st  ref  gu  g  3HS.-2000 


J  -  J 

J  -D 

J  -  J 

F-A 
M-N 
F-A 


98 

Sale 

74 

78 14 



9412 

8434  Sale 

891? 

Sale 

IOOI2 

lOOig 

102 

100%  101 

82 

84% 

104 

10612 

1057s  108 

IOOI4 

101 

IO4I2 

102 

96% 



95I8 

90 

96 

89 

771s 

78 

86 

Sale 

—  — -- 

963s 

_  -    -  _ 

110% 

104 





104 

ioo'il 

Safe" 

_ 

100 

97 

997$ 

»0       

11214 11312 

71       87 


86i8  June'17 

92%  Feb  '16 

90  9034 

84%         857s 

84      July'17 

98  98i2 

73I2  May'17 

9412  July'17 

8434         8434 

8834         8912 

10334  Jan    17 

IO6I2  Jan  '17 

lOOU       101 

9012  Apr  '17 

104  104 

110  June' 13 
lOOls       lOOig 
100  100 
107     Deo   16 

97I2         971. 

102%  Deo  '16 
90I2  June'17 
9712  Jan  '17 
78  June'17 
8II4  Oct  '18 
86  86 

9OI2  May'17 

H7I4  Jan  '17 

111  Jan  '17 
IO912  Apr  '16 
104  June'17 
103'2  Apr  '16 
lOOU  101 
102i2  0ot  '16 

991s  99i„ 
IO414  June'16 
IOII2  Oct  '16 
II312  June'17 

88     Jan  '17 


103% 

103      

loeig 

lOSig 

8718    89 
9934  103 


22 

77 


57 


1 
105 


Range 
■Since 
Jan.  1 


Low     High 


5978    62»4 
4514    5312 
9978  100 
8018     89 
8978     98 
102      IO2I2 
98I4     99'8 

9434    99 


89  97ig 

3OI2  33 

27I2  35 

lOSig  1071J 

8O34  90 

87  90 

85  90 


8OI4 

'lih 

"98U 
6578 
96% 
96% 
97 
87 
56 
67 

112 
8818 
92I2 

110 

lids 

1021s 
97 

10512 
72 


81 
9018 
Sale 

8414 

Safe" 

103 

100 


59 
70 

II412 

"97'l2 
11412 

105' 

"so' 

107 
Sale 


90 
27 


65 
8412 

6538 

7473 

7434 

7112 

10034 

85% 
83i2 
97 
107% 
79 
90 


70 

847s 

98I4 

79 

8234 

76 


•1051s 
88 


967s 
6'2 
5l2 

88 

78 
10034 

84 


57 
20 
99 
712 

678 

Sale 

79 

IOII2 


93 


80       82 
104%  IO7I4 
100      

93%     9612 


104% 
10434 
1117s 
IIII2 
87 
101 
100 
100% 

8034 

87 

71 

81 

98 

657s 

96% 

97I2 

99»4 

97% 

55 

68 
II212 

91 

97I2 
111 
118 
IOII4 
IO512 

82 
IO6I2 

72 

90 


May'17 
Apr  '17 
Dec  '15 
Nov'16 
May'17 

101 

June'17 

Apr  '17 

8II4 

Mar'17 

717s 

81 
May'17 

657s 
June'17 
June'17 
Oct  '16 
July'15 
June'17 

68 
II2I2 
Apr  '17 
June'17 
June' 17 
Ncv'16 
May'17 
Not"  16 
Jan  '17 
July'17 

72 
May'17 


11 


11 


54 
10, 


32       41 

65I2    73i2 

112%  115% 

IOOI2  100*4 

8412     85I4 


90       9612 


86%     96 


90 

84% 

84 

98 

73I2 

94I2 

8434 

88I2 

10334 

IO6I2 

IOOI4 

9OI2 

103 


96I4 

9812 

96% 

107% 

82% 

IO5I4 

94% 

102»4 

10334 

IO6I2 

104% 

95I4 

105 


lOOis  IOII4 
100      104% 


97I2  IOIJ2 


9OI2  98% 
97I2  97I2 
78        86% 


86        98% 
90%     95% 
116      118 
111      111 


104      105% 


IOOI4  102% 
99"%  id3"78 


II312  118% 
88        88 


IO3I4  107% 
IO4I2  104% 


84  0434 
IOOI4  108% 

9978  1007g 
100%  105% 

79        90 

85%    85'4 

69  78% 

70  84 
98        9878 
65        74% 
9658  10278 
97%     97% 


:ii 


.-I    55        62 
5     63»4     75 
2  111      118»4 
91        91% 
I  97%  103 
111      II8I4 


90 

25 

88 

65 

96 

70 

86% 
101 

83% 

79 

8OI4 

73% 

84 
100% 

85% 

88% 
102% 
107% 

94 


May'17 
JMly'15 
Mar'll 
Jul;'14 
Jan  '17 
June'17 
Apr  '17 
Feb  '17 
.Mar'17 
Feb  '17 
Apr  '17 
Juue'17 
Nov'16 
June'17 
85% 
May'15 
Jan  '17 
107% 
July'08 


57I4  June'17 

IS  IS 

97%  July'17 

7%  May'17 

6%  May'17 

88  88 

78'2         79% 

101%  June'17 


94     Feb  '16 

84  June'17 
IO414  July'17 
100     May'17 

90%  May'17 
102%  Feb  '03 


IOII4  104 


82       82 
106     108 


70 
90 


77 


70       90 


96  96 

70  81% 

86%  87 
IOOI4  101 

83%  87 

79  81 

80%  83% 

73%  73% 


100%  100% 
84        85% 


102%  102% 
106%  116% 


57%     75 

IS       30% 

95%  10234 

2I4     17'4 

2         11»4 

87       96 

78%    8734 

1(10%  105% 


8312  88% 
104%  107% 
100      102% 

96%    99% 


•  No  price  Friday;  Isteat  ttils  week .  a  uuc  Jau .  4  l>ue  April   t  uuo  May    u  1  Jun  June,  b  Due  July,  t  Due  Aue   o  Due  Got.  v  Due  Nov.  {  Due  Dec.  (  Option  sale 


July  14  1917.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  13. 


Del  &  Hud  1st  Pa  Div  7s  .. 
Registered 

lat  lien  equip  g  4H3 

1st  <feref43 

20-year  conv  Ss 

Alb  &  Susq  conv  3)^s 

Rensa  &  Saratoga  1st  7s.- 
Denv  &  R  Gr  lat  cona  g  4s-- 

Consol  gold  4Ha 

Improvement  gold  58 

Ist  &  relunding  53 

Rio  Gr  June  Ist  gu  g  53 

Rio  Gr  Sou  lat  gold  4a 

Guaranteed 

Rio  Gr  West  1st  gold  4a.. 

Mtge  &  coll  truat  4s  A_- 

Dea  Moines  Un  Ry  1st  g  5s- 

Dot  &  Macii — 1st  lien  g  4s.  . 

Gold  43 

Det  Riv  Tun — Ter  Tun  4  J^s 
Dul  Missabe  &  Nor  geu  53.. 

Dul  &  IronRange  1st  53 

Registered 

Dul  Sou  Sliore  &  Atl  g  53. . . 
Elgin  Joliet  &  Eaat  1st  g  5a. 

Erie  lat  consol  gold  73 

N  Y  <fe  Erie  Ist  est  g  43.  .  . 

2d  ext  gold  53 

3d  ext  gold  4^3 

4tb  ext  gold  5a.. 

Sth  ext  gold  4a 

N  Y  L  E  &  W  1st  g  td  7s_. 

Erie  1st  cons  g  43  prior 

Registered 

1st  conaol  gen  lien  g  4a. 

Reglatered 

Perm  coll  truat  gold  4s. . 
5(}-year  conv  4a  Series  A 

do         Series  B 

Gen  conv  4s  Series  D 

Chic  &  Erie  1st  gold  5s... 
Clev  &  Mahon  Vail  g  53.. 

Erie  &  Jersey  1st  a  f  6s 

Genessee  River  lat  s  f  63_. 

Long  Dock  consol  g  6s 

Coal  &  RR  lat  cur  gu  63. 
Dock  &  Impt  Ist  ext  5a.. 
N  Y  &  Green  L  gu  g  Sa.. 
N  Y  Suaq  &  W  l3t  ref  53. 

2d  gold  4J^3 

General  gold  5s 

Terminal  Ist  gold  Ss... 

Mid  of  N  J  1st  ext  53 

Wilk  &  East  Ist  gu  g  5s_. 

Ev  <fe  Ind  Ist  cons  gu  g  6s 

Evanav  &  T  H  Ist  cons  63.. 

Ist  general  gold  5s 

Mt  Vernon  1st  gold  6a 

Sull  Co  Branch  1st  g  58... 
Florida  E  Coast  1st  4 Ha 
Fort  St  U  D  Co  1st  g  4>4S-. 
Ft  Worth  &  Rio  Gr  1st  g  4s. 
Galv  Hous  &  Hen  Ist  5a- 
Great  Nor  C  B  <fe  Q  coll  4s-  . 

Registered A 

1st  &  ref  4)^8  Serlea  A... 

Registered 

8t  Paul  M  &  Man  48 

1st  consol  gold  63 

Registered 

Reduced  togold4>^s. 

Registered 

Mont  ext  1st  gold  43 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g  4s. 

Minn  Union  Ist  g  6a 

Mont  C  1st  gu  g  68 

Registered 

lat  guar  gold  53 

Wlll&SFlstgoId58.. 
Green  Bay  &  W  deb  ctfs  "A" 
Debenture  ctfs  "B" 


Gulf  &SI  Istref  *  tg53..fil952 
Hocking  Val  lat  cons  g  4 Hs.  1999 

Registered ..1999 

Col  &  n  V  Ist  ext  g  4a. . .  1948 

Col  &  To!  1st  ext  48 1955 

Houston  Belt  &  Term  Ist  53. 1937 
Illinois  Central  1st  gold  4s..  1951 

Registered 1951 

1st  gold  3^3 .1951 

Registered 1951 

Extended  1st  gold  3H8... 1951 

Reglatered 1951 

lat  gold  3s  sterling 1951 

Regiatered 1951 

Collateral  truat  gold  4a...  1952 

Registered 1952 

Ist  refunding  4a 1955 

Purchased  lines  3  Ha 1952 

LN  O  &  Texaagold  4s...  1953 

Registered 1953 

Cairo  Bridge  gold  43 1950 

Litchfield  Div  1st  gold  38.1951 
Loulsv  Div  &  Term  g  3  Ha.  1953 

Reglatered 1953 

Middle  Div  reg  5s 1921 

Omaha  Div  Ist  gold  33...  1951 
St  Louis  Div  &  Term  g  Ss.  1951 

Gold  3H8 ..1951 

Registered 1951 

Sprlngf  Div  1st  8  3HS...1951 

Western  lines  Ist  g  48 1951 

Registered 1951 

Bellev  &  Car  Ist  6s 1923 

Carb  &  Shaw  Ist  gold  43     1932 
Chic  St  L  &  N  O  gold  5s- .  1951 

Registered 1951 

Gold  3H8 1951 

Registered 1951 

Joint  Istref  5a  Series  A.  1963 
Memph  Div  Ist  g  48...  1951 

Registered 1951 

St  Louis  Sou  Ist  gu  8  4s..  1931 
Ind  111  &  Iowa  1st  g  49. .       1950 

Int&  Great  Nor  Ist  g  69 1919 

James  Frank  A  Clear  l9t  4s  1959 
Kansas  City  Sou  Ist  gold  38. 1950 

Registered ^_   1950 

Ref  <fe  Impt  58 Apr  1950 

Kansas  City  Term  1st  4s...  1960 
Lake  Krie  4  West  1st  s  53..  1937 

2d  gold  59 ...1941 

North  Ohio  latguarg  58..1945 
Leh  Val  N  Y  1st  gu  g  4H8..1940 

Registered ..ISMO 

Lohigh  Val  (Pa)  cona  g  4a.. 2003 
General  cona  4^8 2003 


917 
917 
922 
943 
935 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
995 
995 
901 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
952 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


5  a. 


Price 
Friday 
July   13 


M-  S 
M-  S 
J  -  J 
IW-N 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F-  A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

r-A 

A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 

r-A 

F-  A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 

A-O 

F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
|J  -D 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -J] 
J  -  J 
M-N 
M-Nl 


Bid 

luO 


Ask 


97       99 
90'4    9234 
97       9712 
78       8OI2 

10678 

70       73 
76        7812 
78        80 
52     Sale 


67       69 
5912  Sale 

95     

8212 

81 

88 

10012  106 

9734  104 


8118    90 

102 

IO2I2  107 
95S4    9Sl2 
99     lOO's 

9312 

99      

8534 

IO212  IO712 
7918    8OI2 


6II2  Sale 

73 

88I2  Sale 
52 14  Sale 
53  54 
6614  Sale 
9978  102 

95I2 

105 

105 

11238 

10018 

103 

9334 

80       92 


Week's 
Range  or 
Last  Sale 


Lot*        High 

101     Apr  '17 

lOUa  Mar' 17 

9712  June'17 

9034  9034 

97  97 

79  79I2 

112^8  Deo  '18 


71 
76 
80 
52 
37 


6034 
73 

88I2 
52 14 
52 
66 


II 


No. 


— 

6878 



105 
67 

97 
76ij 

101 

89 

93 

"96  " 
95'8 
9534 

88 
Sale 
Sale 
10034 

9OI2  96 
110  115 
114 

9612    9812 

99 

93      ... 
89     — - 


87  -. 
103  -. 
112     .. 


IOOI4 

10 1^8  .- 
70       7912 
III4     11^8 

8212 

8018    83 


8II2    8712 
75      -  — 

05 

96  96I4 
88  93 
79  90 
73  ... 
7412  --- 
73     ..- 


9OI4 


85 

7034    83 

82 

84 

84  ._- 
61  --- 
7112    78^8 


9934 



61 



62 

691? 

69 

78 

80 

791s 



10734 

86 



9712 



72 


9578    9612 
77        00 


81        90 

81      

94=8    07 
7834    8412 
61        64I2 


81        86I2 
83     Sale 

9) 

83 

lOOig 

96       96l2 

96     

87 

95       97I2 


7II4 
.6 
80 
55I4 
Nov'16 
6II4  Apr  'U 
38  July  17 
68 

59I2  5912 
9812  Mar'17 

82  Deo  '16 
7512  July' 16 
88     June'17 

10518  Feb  '17 
10034  Apr  '17 
IO6I2  M»r'08 

94  Jan  '17 
1(H  Jan  '17 
10518  May' 17 

9Si2  Mar'17 

IOII4  June'16 

9712  June'17 

lOlSg  Apr  '17 

9434  Nov'16 

IO712  Doo  'le 

80  80 

84     Deo  '16 

6II2 

June' 16 

88I2 

53 

53I8 

66I4 

10018  June'17 

10678  Jan  '17 

103     July'17 

103     June'17 

1123a         11238 

100  June'17 
IO2I2  July'17 
IO212  Mar'17 
100i2Jan  '17 
lOOU  Deo  '06 

74  Nov'17 
108  Jan  '17 
108     Jan  '17 

67     June'17 

2812  Jan  '17 
IOOI2  June'17 

85i8  June'17 
108     Nov'll 

95  June' 12 

90  90 
92  Aug  '10 
69I4  Feb  '17 
85I2  June'16 
9578  96I4 
9534  9578 
9534         9534 

96  June'16 
95     May'17 

115     Apr  '17 

118     Apr  -17 

95%         9558 

IO212  May'16 

91  June'17 
95I2  Mar' 16 
85I2  Nov'16 
86I4        86I4 

10838  Jan    17 

113     June'17 

I36I4  May'06 

10478  May' 17 

10934  Aug '16 

6934  Deo  '16 

11  III2 

80     June'17 

80  8018 

9734  Jan  '14 

88     Feb  '17 

88     Nov'16 

eoi«  Apr  '17 

9838  Feb  '17 

92  .Aug  '16 
85I2  Mar'17 

83  Nov' 15 
80     June'17 


7 

1 

43 


Low    High 

101       10112 

10118  iohs 
9712 1U114 

88       9912 
9512  107 
79       8938 


14; 
1 


34 

'"5 

7 

29 

4 


483 
17 
10 


Range 
Since 
Jan.  1 


701*  86 

76  91 

80  90 

52  68 


38  38 

68  8434 

59  7412 

9812  9812 


91        93 
IO4I4  10518 
IOOI2  104 


94  94 
104  104 
10478  IO912 

9812    9912 


97%  IOOI2 
10138  IO212 


78I4    87I4 


60       73I2 


88I2 

52U 

52 

65 
10018 
10678 
103 
104 
11238 
100 
IO2I2 
101 
IOOI2 


90 

68I4 

6878 

84 
109 
10678 
109 
IO7I2 
11238 
100 
IO6I4 
IO212 
IOOI2 


10618  108 

107     108 

67       81 

2812    2812 

100     102 


90       96 


69I4    69I4 


9538  97 
95I4  99 
93     10134 


93  99 
115  121 
118  118 

9558  IO512 


91        9818 


86I4    98 
10838  10838 
113     1247» 


10478  II5I2 


IOI2  I5I2 
80  86I2 
80       9334 


80    Juiyoo 


8518 

95I4 

86 

8558 

8212 

84 

80 

74 

7618 

83 
192 

72I2 

71 

84 

80 

8058 

84^8 

92 
II7I2 

00 
10758 
114 

90 


May'17 
Sep  '12 
July'17 
Jan  '17 
June'17 
May' 14 
Apr  '17 
Feb  '14 
May'17 
Aug -12 
Jime'16 
Jan  '17 
Mar'17 
Apr  '17 
June'16 
Nov'16 
May'17 
Nov'lO 
May'lO 
Jan  '17 
Oot  'la 
Feb  -11 
Oot  '09 


961j         9612 
88     Apr  "17 


81 
89 
94-18 
8212 
60% 
63 
8412 
8212 
89 
8058 
8978 
96 
IOII4 
85 
9678 


June'17 
Apr  '17 
945, 
June'17 
June'17 
Oot  '00 
85 
83 
Apr  '17 
B'eb  '17 
Mar'17 
June'17 
Jan  '17 
June'17 
June'17 


21 


88       88 14 


90       9018 
9838    9934 


85I2    85I2 

"so"  'so' 


85       92 


85       95 

8558     8558 
82       8978 


89       9434 
7618  "83'  ' 


72I2    7212 
71        71 
83        87I2 


8458     8458 
90  '  '90' 


9612  IO212 
88       88 


81       9512 
89       9412 
94I2  100 
8212    93 
6058    7II2 


84I2    91 
8212    9OI2 
9834  101 
8058    83 
8978    90 
96      102 
IOII4  IOII4 
84        91I2 
96      102 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  July  13. 


Leh  V  Term  Ry  Ist  gu  g  5s..  1941 

Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  5a.  1933 

Regiatered ..1933 

1st  Int  reduced  to  4s 1933 

Leh&N  Y  1st  guar  g  4s 1945 

Regiatered 1945 

Long  laid  1st  cons  gold  53.  .ftl931 

1st  consol  gold  43 A1931 

General  gold  43. 1938 

Ferry  gold  4Hs 1922 

Gold  4s 1932 

Unified  gold  48 1949 

Debenture  gold  53 1934 

20- year  temp  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  YB&M  B  1st  con  g  58.1935 

N  Y&RBlstgoldSs 1927 

Nor  Sh  B  1st  con  g  gu  53.01932 
Louisiana  &  Ark  Ist  g  53.. .1927 
Loulaville  &  Nashv  gen  6a..  1930 

Gold  5s. 1937 

Unified  gold  4a_  . .  1940 

Registered 1940 

Collateral  trust  gold  58.-.1931 

EH  &  Nash  1st  g  63 1919 

L  CIn  &  Lex  gold  4^8... 1931 

NO&M  lat  gold  63 1930 

2d  gold  6s... 1930 

Paducah  <fe  Mem  Div  43..  1946 
St  Louis  Div  l3t  gold  6a..  1921 

2d  gold  33 1980 

Atl  Knox  &  Cln  Div  48. ..1955 
Atl  Knox  &  Nor  lat  g  5s. .  1946 
Hender  Bdge  Ist  a  f  g  6s_ .  1931 
Kentucky  Central  gold  4s- 1987 
Lex  &  East  1st  50-yr  Sa  gu  1965 
LAN  &M  &  M  1st  g  4  Ha  1945 
L  &  N-South  M  Joint  4s--1952 

Registered ftl952 

NFIa<feS  l3tgug5s 1937 

N  &  C  Bdge  gen  gu  g  4  Hs.  1945 

PensacA  Atl  1st  gu  g  6s..  1921 

S  &  N  Ala  cons  gu  g  5s. . .  1936 

Gen  cons  gu  50-year  58.1963 

L&  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR — Sou  lines  4s...  1936 

Mex  Internat  1st  cona  g  4s. .  1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  58.1925 

Minn  &  St  L  l3t  gold  78 1927 

Pacific  Ext  Ist  gold  6a 192 1 

lat  conaol  gold  5s.. 1934 

lat  &  refunding  gold  4a. . .  1949 
Ref  &  ext  50-yr  5s  Ser  A.  .  1962 
Des  M  <fe  Ft  D  1st  gu  4s..  1935 
Iowa  Central  1st  gold  58..  1938 

Refunding  gold  48 1951 

MStP&SSMcong4alntgu.l938 

Ist  Chic  Term  s  f  4s 1941 

M  S  S  M  &  A  1st  g  4s  int  gu.'26 
Mississippi  Central  Ist  5S-..1949 
Mo  Kan  &  Tex  Ist  gold  4s  .  1990 

2d  gold  48 (71990 

Ist  ext  gold  5s 1944 

1st  &  refunding  48 2004 

Gen  sinking  fund  4H8..-1936 


St  Louis  Div  1st  ref  g  43.. 2001 
Dall  &  Waco  lat  gu  g  5a  1940 
Kan  City  &  Pac  lat  g  4s. .  1990 

Mo  K&  E  1st  gu  g53 1942 

M  K  &  Okia  Ist  guar  5a-  1942 
MK&TofT  1st  gug  5s. 1942 
Sher  Sh  &  So  1st  gu  g  5s. .  1942 
Texas  &  OkJa  Ist  gu  g  58. .  1943 

Missouri  Pacific  (reorg  Co) 

lat  &  refunding  5a  wb  las  1923 
1st  &  refunding  5s  wh  las  1926 
1st  &  refunding  53  wh  las  1965 
General  4s  when  issued 

Missouri  Pac  Ist  cons  g  6s..  1920 
Trust  gold  5s  stamped. ..al917 

lat  collateral  gold  5a 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

lat  &  ref  conv  5s 1 959 

3d  7s  extended'  at  4  %  .  .  .  193S 
Boonv  St  L  i  S  1st  5a  gu  1951 
Cent  Br  Ry  1st  gu  g  4a       1919 

Cent  Br  U  P  lat  g  48 1948 

Leroy  &  C  V  A  L  lat  g  Sa  1926 
PacRof  Mo  lstextg4s.    1938 

2d  extended  gold  5s 1938 

St  Llr  M  &  S  Ken  con  g  5s.  1931 
Gen  con  stamp  gu  g  59  193 1 
Unified  &  ref  gold  48.     1929 

Registered 1929 

Riv  &  G  Div  Ist  g  43. .  .  1933 
Verdi  V  I  &  W  1st  g  53. .  - 1926 

Mob  &  Ohio  new  gold  63 1927 

1st  ext  gold  6a A1927 

General  gold  4s 1938 

Montgomery  Div  1st  g  53.1947 

St  Louis  Div  53 1927 

St  L  &  Cairo  guar  g  4a 193 1 

NashvChattit  St  L  lat  5a..  1928 
Jasper  Branch  1st  g.fi3-..1923 

Nat  Rysof  Mex  pr  lien  4 Hs.  1057 
Guaranteed  general  4s-..1977 

Nat  of  Mex  prior  lien  4 Ha..  1926 
1st  consol  43 .      1951 

N  O  Mob  *  Chle  Ist  ref  53.  .1960 

New  Orleans  Terra  1st  43.-    1953 

N  O  Tex  &  Mexico  Ist  63. ..  1 925 
Non-cum  income  58  A 1935 

N  Y  Cent  RR  conv  deb  6s..  1935 

Consol  48  Series  A- 1998 

Ref  &  Imp  4H3  "A" 2013 

NY  Central*  HRg3H8-.1997 

Registered 1997 

Debenture  gold  43 1934 

Registered 1934 

Lake  Shore  collgSHs 1998 

Registered 1998 

Mich  Cent  coll  gold  3Ha. .  1998 

Regiatered 1998 

Battle  Cr  &  St  ur  1  St  gu  38 . 1 9.S9 
Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5a 1936 

Registered 1936 

Beech  Cr  Ext  l8t  g  3  Hs. 61951 
Cart  A  Ad  Ist  gu  g  48..-..1981 
Gouv  Xl  Oswe  lat  gu  g  58.1942  J 
Moh  &  Mai  Ist  gu  g  48.. .1991 
N  J  June  R  guar  lat  4s. ..1986 

N  Y  &  Harlem  g  3 Ha 2000 

N  Y  A  Northern  lat  g  59.1923 


Bid         Ask 
10218  112 


Pric* 

Friday 
July  13. 


IOOI2 


8934 
85I4 


98     105 

90     ...  .- 

85I4 

9OI4    9334 


88 

9812 

8OI4  81 
8338 


96 

9612 

90 

noi2 

IOOI4 

9II4 

9OI2 

9918 
IO314 

94 
106 
IOOI2 

80 
IO2I2 

56I4 

82 
101 
IO5I8 

79 

9778 

94 

7612 


IO4I8 

'91" 
HP 
106 
9158 


dSU 

11178 

'st" 
"eois 

8418 


83 
9912 
99 
80 


99      10134 
89 
104    i08l2 
98I4  105 
8934  10218 
72      


Week't 
Range  or 
Last  Sale 


Low  High 
114  Feb  '17 
113  Mar'17 
IO2I2  June'17 
105     Oct  '13 


87     Apr  '17 


85 
IO8I2 


48I4     4878 
4012    50 


8418    8658 
47I8    48 
88       88I2 


9II2  --- 

94 

68       7258 
39I4  Sale 
2678  Sale 
4958    55 
3II4    34I2 

40 

6684 

67     

50  62 
7618  85 
58       65 

45 

3978 

9434    95% 
91I2    93 
88       94I4 
6OI4  Sale 
9914  101 




'60  ' 

"60  ' 

SO 

"99"" 

100 
Sale 

7578 

79 

6912 

*90       93 
IO6I4  IIOI2 
1003s  104 

68      

101 

92 

8.57g 

10018 


70 

96       9612 
44        46 

105     Sale 
7612  Sale 
9234    94% 
78       79I4 


86     Sale 


7OI2     7  Us 

6978 

70 


63I2 

8912     95I2 


93 


100  June'17 
9414  June'16 
8514  Feb  '17 
90  90 

9914  Oot  -06 
89  May'17 
9578  Feb  '17 
80  81 

85  June'17 
95     Jan  '11 

IO3I4  Apr  '17 
103     Feb  '17 

100  Aug '  16 

86  86 
IIOI4  July'17 
1025s  May'17 

9118  915$ 

9658  Jan  "17 
IO312  June'17 
IO312  June'17 

9714  June'17 
II214  Mar'17 
104%  Feb  '17 

9OI2  Apr  '17 
IO312  May'17 

6OI2  May'17 

83  June'17 
10834  Jan  '17 
105     June'17 

84  May'17 
9    78  977g 

101  Oot  '16 
8138  May'17 
95     Feb  '05 

100  June'17 
9758  May'  16 
10834  N  ov'  16 
105  >lay'17 
IOOI2  June'17 
79     Apr  '17 


II 


No. 


77 

75 

9II2 
11318 
103% 

82% 

4718 

45 

60 

86% 

47% 

8778 

92 

95 

95 

68 

39I4 

2678 

5058 

3412 

40 

69I2 

7OI4 

65 

78 

54 

51 

45U 


Mar' 10 

Nov'lO 

June'17 

Dec  '  16 

Oot  '16 

82% 

4812 

June'17 

Feb  '15 

June'l 

47% 

88I2 

Jan  '17 

Apr  '17 

Dec  '16 

July'17 

39I4 

2678 

July'17 
June'17 
Nov'16 
Apr  '17 
Mar'17 

55 
May'17 
June'17 
Deo  '16 
Feb  '17 


9412  July'17 

92     May'17 

95     Feb  '17 

59%  61 

100      July'17 

106     May'17 

103     Jan  '17 


60 

6OI2 

82 
100 

67 

77I2 
110 

92I2 
10034 

98 
102 

76 

8078 

69i2 

78 
IO6I4 
109 

70 

93 

89 

84 

IO4I2 
IIOI4 

30 

35 

9678 

30 

59 

70 

9612 

45 
IO4I2 

76I4 

92 

79 

7SI4 

8534 

92 

71 

7634 

70 

75 


60 
Apr  '17 
Apr  '17 
Feb  '13 
Aug '16 
Dee  '13 
Mar'OS 
Deo  '16 
Apr  -17 

99 
July'14 

76 
Oot  '17 

6912 
Sep  -15 
IOOI4 
Feb  '16 
June'17 
July'17 
Deo  '15 
May'17 
June'17 
Mar'17 
May'17 
Aug  '16 
Feb  '13 
Oct  '16 
Deo  '16 
July'17 
July'17 

46 
105 

7612 

9234 
July'17 
June'17 

86 
Dec  '16 
July'17 
Mar'17 
June'17 
Mar'17 


:6i8  Apr  '17 

'534  Nov'16 

104     May'16 


70       8412 


89     Nov'16 


91      

81»2 


1005s 


94      Mar' 16 

89I4  Feb  '16 

80     May'17 

101     June'17 


10 
10 


597 


10 


59! 
19 


12 


Range 
Since 
Jan.  1 


Low     High 
II312  114 
113      113 
IO2I2  IO6I2 


87       90 


100      106 


85 
90 


89 
90 


85I2  89 

9578  98l2 

7978  81 

85  90% 


103      IO3I4 
103     103 


85 
IIOI4 
102% 

91 

96% 
IO3I2 
IO3I2 

97I4 
II2I4 
104% 

89% 
IO312 

60 

82 
10834 
105 

81 

97 


9412 
II3I4 
107 

97»4 

96% 
10634 
10312 
103 
114% 
104% 

9OI2 
106 

73I2 

91% 
10834 
105 

85% 
10334 


8OI2    8138 


100     100 


105     109 

100    10312 

79       8II2 


9II2    9II2 


8238    91% 
47        64 
45       6178 


86%  95 

46  63 

8778  97 

92  92 

95  9834 


67%  78% 

37%  54I4 

26%  31 

5058  69% 

34  45 


69%  69% 

7OI4  71 

55  79 

78  85 

54  80 


45I4    49 

93%    9934 

91        98% 

95       95 

5834    68% 

100     IO6I4 

106     106% 

10138  103 

'5512  "eo" 

60       61 
80       82 


100%  10134 

97     10334 


7534    86 
'69"%  "84" 


IO6I4  114% 


70 
93 


78% 
93 


84       9134 
101%  108 


30        30 


68  72 

94  99I4 

35  49 

10334  113% 

76%  8884 

89  9834 

78%  8678 

78%  8578 

85  94% 


70  81 

76%  80 

70  80% 

75  80 


96%    97 


80       81% 
101      102% 


*  No  price  Friday;  latest  bid  and  aaked  thla  week     a  Due  Jan     6  Dae  Feb.  0  Due  Juno,    ft  Due  July.    0  Due  Oot.    •  Option  Sale. 
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BONDS 

JV.  Y.  STOCK  EXCHANGE 
Week  endloe  July  13. 


N  Y  Cent  A  II  R  Rll  (Con.)— 


N  Y  &  Pu  l8t  cons  gu  B  4a 

Pine  Creek  reg  guar  88 

K  W  &  O  i^on  Ist  ext  58.  .A 
R  W  &  O  T  K  l8t  gu  g  58. . 

Rutland  Isl  con  g  4H8 

Og  &  L  Cham  let  gu  4h  g 
Rut-Cana<l.a  let  gu  g  48. 

St  Lawr  &  Adlr  Ist  g  58 

2()  gold  (is 

Utlca  &  Blk  Rlv  gu  g  48.. 

Lake  Shore  gold  3Hs 

ReglsWred 

Debenture  gold  48 

25-year  gold  4a 

Refflslered 

Ka  A  &  G  H  let  gu  c  5s.  - . 

Mahou  C'l  RR  1st  5a 

Pitta  &  L  Erie  2d  g  53. .  .a 
Pitts  McK&  Y  I8tgu68.. 

2d  guaranteed  68 

McKees  &  B  V  iBt  g  <5s. 

Michigan  Central  Ss 

Registered 

48 

Registered 

J  L&S  IstgoldSHa... 

IstgoldSHs 

20-year  debenture  4s 

N  Y  Chic  &  St  List  g  4a.  - 

Registered 

Debenture  48 

West  Shore  1st  4a  guar...: 
Registered : 


925 
953 

947 
947 
954 
955 
956 
956 
948 
930 
954 
955 
955 
956 
954 
955 
961 
930 
937 
954 
942 
I' 46 
918 
939 
945 
945 
957 
922 
956 
943 
992 
992 
955 
961 
941 
931 
934 
932 
996 
996 
944 
932 
932 
938 
941 
922 
9S9 
997 
997 


Equip  trust  4>^3_.  1917- 
N  Y  Connect  1st  gu  4^8  A.. 
N  Y  N  H  &  Hartrord— 

Non-conv  deben  4s 

Non-con V  deben  3i^8 

Non-conv  deben  3 Ha 

Non-conv  deben  48 

Non-conv  deben  48 

Conv  debenture  3  Ha 

Con  V  debenture  63 

Cona  Ry  non-conv  4a 

Non-conv  deben  4s 

Non-conv  deben  48 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Chea  lat  4s. 
B  <fe  N  Y  Ah-  Line  lat  4a.. 
Cent  New  Eng  1st  gu  4s-. 

Hartford  St  Ry  1st  4s 

Houaatonlc  R  cona  g  5s 

Naugatuck  RR  Ist  4s 

N  Y  Prov  &  Boston  48... 
NY W'ches&B  lat  ser  1 4  H 
N  H  &  Derby  cons  cy  53. . 

Boston  Terminal  lat  4s 

New  England  cona  58 

Conaol  4a 

Providence  Secur  deb  4s.  . 
Prov  &  Springfield  1st  53. 

Providence  Term  1st  4a 

W&Con  East  lat4Ms... 

N  Y  O  A  W  ref  1st  g  48 g 

Registered  $5,000  only_.ff 

General  43 

Norfolk  Sou  lat  &  ref  A  5s.. 

Norf  <fe  Sou  lat  gold  53 

Norf  &  West  gen  gold  63 

Improvement  &  ext  g  6s. 

New  River  1st  gold  6a 

N  &  W  Ry  Ist  cons  g  43. 

Registered 

Dlv'l  1st  lien  &  gen  g  48 

10-25-year  conv  4s 

10-20-year  conv  43 

10-25-year  conv  4Hs.. 

PocahC&C]olnt4s.. 

C  C  &  T  lat  guar  gold  5s. 

Sclo  V&NElstgug48. 

Nor  Pacific  prior  Hen  g  4s. . 

Registered 

General  Hen  gold  Ss a2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  43.. 

St  P  &  N  P  gen  gold  68... 

Registered  certificates- . 

St  Paul  &  Duluth  l8t  5s.. 

2d  58 

l3t  consol  gold  43 

Wash  Cent  Ist  gold  43 

Nor  Pae  Term  Co  Ist  g  6S-. 
Oregon- Wash  Ist  &  ref  48. . . 

Pacific  Coast  Co  Ist  g  5s 

Paducah  &  Ills  ist  s  f  4^3.. 

Pennsylvania  RR  lat  g  48 

Consol  gold  5s 

Consol  gold  48 

Consol  gold  4a 

Consol   4Hs 

General  4H8 

General  4^3  (wh  l8s)June 

Alleg  Val  gen  guar  g  4s 

D  R  RR&B'ge  Ist  gu  4a  g_ 
Phlla  Bait  &  W  lat  g  43_  _ . 
Sodvis  Bay  &  Sou  Ist  g  59. 
Suubury  &  I^wia  lat  g  43. 
U  N  J  RR  &  Can  gen  48. . 
Pennsylvania  Co — 

Guar  1st  gold  4  Hs 

Registered 

Guar  3  Ha  coll  trust  reg  A. 
Guar  3  Hs  coll  trust  ser  B_ 

Guar  3  Hs  trust  clfs  C 

Guar  3  H  a  trust  etf 8  D 

Guar  15-25-year  gold  4s-. 
40-year  guar  43  ctfs  Ser  E. 

Cln  Leb  <fe  Nor  gu  49  g 

CI  *  Mar  Ist  gu  g  4  Hs. - . 
CIA  Pgen  Ku4Hsser  A.. 

SerlesB 

Int  reduced  to  3Hs  . 

Series  C  3H8 

Series  D  3Hs 

Erie  &  Pitts  gu  g  3  Hs  B_ . 

Series  C 

Gr  R  A  I  ex  1st  gu  g  4  Hs. 

Ohio  Connect  1st  gu  4a 

Pitts  Y  A  Ash  1st  cona  5s. 
Tol  W  V  AOgu4Hs  A... 

Series  B  4Hs 

Series  C  48 

PC  C  A  St  I,  gu  4H8  A... 

Series  B  guar 

Serlea  C  guar 

Serlea  D  4s  guar 

Snrlei  E  3  Hs  cuar  eoM 


993  A 
932  J 


996 
923 
923 
931 
917 
968 
91S 
933 
961 
946 
955 
923 
919 
943 
94S 
960 
965 
•65 
942 
936 
943 
924 
93fi 
914 

921 
921 
937 
941 
942 
944 
931 
9.52 
942 
935 
942 
942 
942 
94S 
9,50 
940 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 
Oiq 


A- 

in 

J  • 

J 

J 

J 

A 

J 

J 

J 

M 

M 

M 

J 

J 

A 

J 

J 

J 

iVI 

Q 

J 

J 

M 

JVI 

A 

A 

A 

M 

J 

J 

M 

J 

F- 

M- 

M 

A 

J  ■ 

M 

J 

J 

F- 

J  - 

J 

A 

J  - 

M 

F 

J  - 

M 

M 

IH- 

A 

J 

M 

A- 

J 

J  - 

M 

J  - 

M 

J 

M- 

M 

J  - 

F 

M 

M 

F 

A 

A- 

A' 

J  ■ 

J 

M 

M- 

J 

J 

M 

Q 

Q 

Q 

Q 

J 

F- 

Q 

F 

A' 


J  - 

Q- 
J  - 
J  - 
J  - 

,T  - 
IM- 
M- 
IW- 
M- 
F- 
J  - 

M- 

F- 
M- 
J  - 
J  - 
M- 

J  - 
J  - 
M- 
F  - 
J  - 
J  - 
A- 
IW- 
M- 
IW 
J  - 
A  - 
A- 
M- 
F- 
J  - 
J  - 
J  - 
M- 
M- 
J  - 
J  - 
M- 
A- 
A- 
M. 
M- 
F  - 


Price 

Friday 

July  13. 


Bid 

79 
10612 
10012 

99 

80 

62 

70 

90 


Ask 
89 

102' 

'so' 

'7112 


95 
80 
76 
91 '2 

90U 

100 


96'4 
Sale 
8OI2 
92 
90!4 


108      ... 
107      ... 

'99I2  III 


8418 


72 

7418 
831s 

'86  ' 
65 
82 
80 


7978 

Sale 
90 

'75' 
83 
82 


9712 

94       95 

58     


58 
58 
58 


62 


60 
96% 


..    77I2 


Week's 
Range  or 
Last  Sale 


Low 

90 
113 
IOII2 
lOO'i 

90 

70>8 

92 
101 
103 

97I2 

7878 

79 

9II2 

90U 

95 


High 
Apr  '17 
May' 15 
Juno'17 
Feb  '17 
Apr  '17 
Apr  '17 
June'OO 
Nov'16 
Nov"16 
July- 16 

80 
Apr  '17 
92 
9078 
Nov' 16 


104i2Deo  '15 
103  May' 17 
13018  Jan  '09 
123U  Mar'12 


IO6I4 

105 

98 

87 

90 

7978 

83i8 

89^4 

88 

79 

82 

8178 

10012 

98% 
94I8 


Aug  '16 
July'16 
Apr  '12 
Feb  '14 
June'08 
July'17 

8318 
June' 17 
June'17 
Mar' 17 

83 

8178 

Jan  '17 

July'17 

9418 


795g  Sep  'la 
71     Nov'16 
Deo  "17 
59 
57 
59 
96% 


80 

77      


76 


90U 
55ii 


66 


102 

88 


60 


7818 

80 

67I2 


70 


731s 

'9658 
110 
llOis 
10918 

88 


80 

78 

97I2 
114 
112 
114 
Sale 


86 

121" 

121 
8618 
99% 
SUs 
87% 

"6231 

60 

90 
104 


86I4 
128% 
123 
123 

87 

86% 
Sale 

88% 
Sale 

6134 

91I2 
IO6I2 


10058 

9912 
83 
75 
110 


94 

99I2 

10158 

94% 

101% 
95I2 
9434 
90I2 
95 
93 


85 
80 
11034 
81% 
94 
99% 


96% 
Sale 
Sale 
Sale 
6I2 


93      

99%    9934 

99      

82% 

8214    84 

8II4 

75%  8.534 
90     Sale 

82% 

82 14    90 

92      

9SI4 

99% 

8634 

8634 

86I2  . .  . 
8212  87l2 
82%  8712 
90     

94      

IOOI4 

93%    97 

93% 

8414 

98      102 
98      100 

98     

9OI4 

89 


68 

59 

57 

58 

9512 

79     Jan 

9112  Jan 

7912  Apr 


8214  June'17 
88%  Apr  '17 
74     Apr  '17 


IO5I2  May'lS 

87  July'14 

88  Aug '13 
56  56 

107     Aug  '09 


9912  Mar'12 
57  Apr  '16 
9978  Deo  "14 
83%  Feb  "14 


6712 

92I2 

79 

77% 

9612 

114 

122 

I2OI2 
88 
94% 
85% 

123% 

II7I4 

125% 
86% 

103 
86% 
87 
88% 
6238 
6II4 
91% 

10434 

109% 

107 

100 
88% 
86% 

110 
81% 
95 

100% 
99% 

101% 
95 
95 

101 
95% 
9414 
97% 
84% 
9334 

102 


67% 
June'12 

Mar' 17 
June'17 
June'17 

114 
Nov'16 
Nov'16 

88 
Deo  '16 
June'17 
May'17 
May' 17 
June'17 
June'17 
Sept  16 
May'17 

87% 
May'17 

63 
June'17 
May'17 
June'17 
Oct  '15 
Oct  "16 
Jan  "17 
Mar'17 
Deo '16 
July'17 
June'17 
Apr  '17 
Feb  '17 
July'17 
July'17 

95 
June'17 
101% 

9534 

95 
Feb  '17 
Sep  '16 
June'17 
Jan    03 


11 


No. 


20 


2 
36 


4 
12 

2 
11 


20 
'30 


Lotc     High 
89%    94 


Range 
Since 
Jan.  1 


99%  10434 
IOOI4  IOOI4 
90       90 
70%    70% 


77  8734 

79  87 

91%  97% 

9OI4  9534 


103     10334 


73% 
81% 
8934 
88 
79 
82 
81% 
100% 
98% 
90% 


86 

9134 

95% 

89 

82% 

94 

93% 
100% 
10034 

9934 


59       68 
57       75I4 
57I4    64 
9334  110% 
79       79 


82%    92 
88%    88% 
72       78% 


55       75% 


57       67 


67%    83 


77       80 
77%    8258 
96%  101 
114     122 


88       97% 


85       93% 
11834  134 
117%  13634 
118%  135 

86%    94 


86%  92 

86%  9634 

88  93 

62  69% 

61  67I4 

91Sg  91% 

—   10434  110% 


99%  Mar'17 


99% 
10038 

87 

81% 

86% 

8734 

90 

9234 

91 

96t4 
102 
104 

91% 

90% 

88% 

88 

90% 

99 

93 
109 

9834 

99% 

94 

99% 
100 

99 

95I4 

OR 


99% 
Apr  '17 
Feb  '17 
June'17 
July'16 
Dec  '  16 

90 
Apr  '17 
Apr  '17 
May'17 
Apr  '17 
Deo  15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July' 12 
Mar'17 
May"  14 
May' 10 
Apr  '17 
Feb  '17 
Apr  '16 
June'17 
June'17 
June'17 
Oct  '16 
Mar'17 


1 

"is; 

12 

120 


100   100% 

88%    88% 


109% 
8138 
93% 
99 
99% 

101% 
95 
94 

100 
9434 
94I4 
97 


110 

87% 

93 
101 

99% 
IO2I4 

99% 
101 
10734 
104% 

97% 

97% 


9334  100 


9978    99% 

99%  IO2I4 
100%  IO214 
8/        87 
80       8634 


90  97 
9234    93 

91  91 
96>4  100% 

102      102 


88%    89% 
88       88 


99       99 


9834    9334 
99%    99% 


99% 103% 
98%  102% 
99       99% 


9512    96 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  13. 


P  C  C  &  St  L  iCon.) 

Series  F  guar  48  gold 1953 

Series  G  4s  guar 1957 

Serlea  I  cons  gu  4Hs 1963 

cat  LA  P  Isl  cona  g  58..  1932 
Peoria  A  Pekin  Un  Ist  Osg..  1921 

2d  gold  4H3 61921 

Pere  Marquette  lat  Ser  A  53  1956 

1st  Series  B  4s.-. 1956 

Philippine  Ry  1st  30-yr  s  f  48  1937 

Pitts  Sh  A  L  E  Ist  g  5s 1940 

1st  consol  gold  53 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  48 1951 

Atlantic  City  guar  43  g 1951 

St  Jos  A  Gr  Isl  Ist  g  48 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lieu  ser  A  48 1950 

Prior  lien  ser  B  5s 19.50 

Cum  adjust  ser  A  68 1955 

Income  series  A  63 1960 

St  Louis  A  ,San  Frau  gen  63.1931 

General  gold  53 1931 

St  L  A  3  F  RR  cons  g  48. .  1996 

General  15-20-yr  5s 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  Dlv  lat  g  53- -.1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit- - 
do  Stamped.. 

K  C  Ft  S  A  M  cona  g  6s..  1928 
KCFtSAM  Ry  ret  g  43.1936 
K  C  A  M  R  A  B  1st  gu  53. 1929 
St  L  S  W  1st  g  4a  bond  ctfs. .  1989 
2d  g  43  Income  bond  ctfa.pl989 

Consol  gold  43 1932 

1st  terml  A  unif  53 1952 

Gray's  Pt  Ter  Ist  gu  g  58.1947 

S  A  A  A  Pass  l3t  gu  g  4s 1943 

SFANPl8tskfdg5a 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  53 ol949 

Refunding  4a 1959 

Atl  Birm  30-yr  lat  g  43..el933 

Car  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  g  5s...  1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  53 ..1943 

Ga  A  AlaRy  1st  con  5s..ol945 
Ga  Car  A  No  1st  gu  g  53.  .  1929 

Scab  A  Roan  Ist  53 .1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  eoU).. 41949 

Registered ifcl949 

20-year  conv  48 (?1929 

20-year  conv  53 1934 

Cent  Pac  1st  ref  gu  g  4s 1949 

Registered 1949 

Mort  guar  gold  3 Hs.. 41929 

Through  St  L  Ist  gu  43.1954 

GHASAMAPlat  5S..1931 

2d  exten  53  guar 193 1 

Gila  V  G  A  N  1st  gu  g  58.  - 1924 
Hous  E  A  W  T  l3t  g  5s.. -1933 

1st  guar  5s  red 1933 

H  ATC  1st  g  53  Int  gu-..  1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  lat  g  68  '30 

A  A  N  W  1st  gu  g  5a 1941 

Louisiana  Weat  1st  63 1921 

Morgan's  La  A  T  lat  78.. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  53 1938 

Ore  A  Cal  1st  guar  g  53...  1927 
So  Pac  of  Cal— Gu  g  53. -.1937 
So  Pac  Coast  1st  gu  43  g--1937 
San  Fran  T#ml  1st  4s-.-1950 
Tex  A  N  O  con  gold  5a-. -1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  os 1994 

Registered 1994 

Develop  A  gen  43  Ser  A- .  - 1956 
Mob  A  Ohio  coll  tr  g  4s.  .  - 1938 
Mem  Dlv  1st  g  4Hs-58-..1996 

St  Louis  dlv  1st  g  48 1951 

AlaCen  lat  g  63 1918 

Ala  Gt  Sou  1st  cons  A  5a. .1943 
Atl  A  Char  A  L  1st  A  4Ha  1944 

1st  30-yr  5s  ser  B 1944 

Atl&Danv  1st  g  4s 1948 

2d  43 1948 

Atl  A  Yad  1st  g  guar  48...  1949 

E  T  Va  A  Ga  Div  g  5s 1930 

Con  1st  gold  53. .1956 

E  Ten  reo  lien  g  53 1938 

Ga  Midland  1st  33 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  1st  g  63 1925 

Mob  A  Bir  prior  lien  g  58.1945 

Mortgage  gold  48 1945 

Rich  A  Dan  deb  5s  stmpd.  1927 
Rich  A  Meek  1st  gu  4s...  1948 

So  Car  A  Ga  1st  g  5s 1919 

Virginia  Mid  ser  D  4-53. ..1921 

Series  E  5s 1926 

Series  F  53 1931 

General  5s 1936 

Va  A  So'w'n  1st  gu  5a.  .2003 

lat  cons  50-year  53 1958 

WOA  W  lstcygu4s 1924 

Spokane  Internat  1st  g  5s 1955 

Ter  A  of  St  L  1st  g  4Hs 1939 

1st  con  gold  5a 1894-1944 

Gen  refund  sfg4a 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tex  A  Pac  Ist  gold  5s 2000 

2d  gold  Inc  53 {2000 

La  Div  B  L  1st  g  .5a 1931 

W  Min  W  A  N  W  1st  gu  531930 

Tol  AOC  IstguSs 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  43 1990 

2d  20-year  5a 1927 

Tol  PA  W  1st  gold  48 1917 

Tol  St  L  A  W  pr  Hen  g  3HS.1925 

50- year  gold  43 1950 

Coll  tr  43  gSer  A 1917 

Tor  Ham  A  Buff  1st  g  4s-.»194fi 
Ulster  A  Del  lat  con  g  5s. ..1928 

1st  refund  g  43 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4a 1927 

1st  A  ref  4a (72008 

Orp  RR  -k  Nav  con  g  48. .  194R 


J  -D 

M-N 
F  -A 
A  -O 

Q-F 

M-N 


J  -  J 
A-O 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 


M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F- A 
|A-0 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 

M-  S 
J  -D 
F- A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-  A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J      D 


Price 

Friday 

July  13. 


Bid  Ask 

9OI4  ... 
90%     94% 
98        991 

IO2I4 

100      


89%  Sale 

70 

• 49 

105% 


91     Sale 

89% 

90  92 
80      

77% 

6214  Sale 
7914  Sale 
651'  Sale 
48%  Sale 

103     

99      100% 


85 


81 

77% 


77% 

103%  105 
70        71% 

88     

70     Sale 
56       63% 

62  66% 

63  64% 


62        63 

9934 

80 

75I4    7534 
60     Sale 
62%    65 
70       86% 


92% 

101      

102% 

97  100% 

98      

99I4 

76%    78% 


82  Sale 
99  Sale 
83%  Sale 

89% 

84%    8878 

81% 

101 

95       96% 

95     

92%    99% 


Week's 
Range  or 
Last  Sale 


Low 

95% 

85% 

99% 
103% 
100 

87 

88 

70% 

42 
109 
II3I4 

90 

90% 

91 


High 
May'17 
May'17 
June' 17 
May'17 
June'17 
Mar'18 

89% 

70% 
Feb  '17 
Jan  "17 
Nov'll 

91 
May'I7 

91 


80     Mar'17 


61 

77% 

65 

47% 
111 
100 

78 

74% 

75 

63 

90 

8334 

803.1 

7834 

74I4 
103 

70 

88 

68% 

57 

62% 

64% 

98% 

63 
100% 

78 

75I4 

58% 

63% 

87 

88 

99% 
101 
10334 
100 

99 
100% 


63 
79I4 
65% 
48% 
Apr    17 

100 
May' 16 
Mar'17 
Mar'17 
June'17 
May'17 
Oot  '16 
Mar'll 
Feb  '17 
Sep  '16 
July'17 
71 
88 
70 
July'17 
July'17 
July'17 
Jan  '14 

63 
Feb  '17 
May'17 
75% 
60 
June'17 
Mar'17 
Jan  -17 
June'17 
Dec  '15 
Dec  '16 
Apr  '17 
June'17 
Jnne'17 


103 
92% 


101 

loi" 

104% 

97 
104 

93% 

81% 

"85% 
98 

'653I 

68 

95 

72 
100% 

'90' 
9/% 


72 
100 
101 


101% 

101% 

9934 

100% 


105 

95% 
105 
10034 
105% 
10434 
102 

102' 
107% 

Safe' 

96 

86% 
Sale 
100% 
Sale 

75 

97% 

74% 
104 

9834 

91 
Sale 

82 

80 

103' 
103 

99 

63 
106 

101" 

72 
101% 


■O'O 


No.i 


32 
2 


Range 
Since 
Jan.  1 


Lotc     Higtt 

95%    95% 

95%    97 

99%  10338 

103%  103% 

100     100 


31| 

"2! 


283' 
49 
62 
36 


9 
51 

19; 


87%    95 
70       7734 
42        42 
109      109 


89%    96% 
90%    95 
90%    97 


79       82 

01   71% 
77%  88% 
65   76 
46   587g 

111  112% 

100  104 


74%  76 

70  75 

63  63 

90  90 


78%  783* 


102  111% 

6934  79% 

88  90 

68%  80 

57  65% 

62  72 

63%  71% 

62%  "65  " 
100%  100% 
78       82% 
75%    82% 
58%    68 
il  62%    70% 
86%     87 
88        88 
99%    99% 


98%  IOOI4 


10134  .. 


100 
103 

80 

90% 

'92'% 
9658 

95U 
93% 
60 
89 

"98% 


100% 

'84' 

'95" 
97 

'82% 
101% 

95 

70 

93 

95 
103% 

98 


..     80% 
..    95 


80 
47 
22 
80 


83 
50 


87 
96 

78 

91     Sale 

93 

88%  895j 
85  Sale 
8fi5«     87 


7734         78 

90    Feb  '14 

815s         82 

98%         99% 

82  83% 

87%  Sept'16 

86     June'17 

34     Feb  '17 

100%  Feb  '17 

97     June'17 

100%  Jan  '16 

99%  Apr  '17 

100     Oot  '16 

103  103 

92%  June'17 

109%  Nov"  15 

101%  Deo  '16 

109     June'14 

10434  July'16 

106     Jan  '16 

105     Oot  '16 

9978  May'17 

107%  8ept'16 

93%  June'17 

81%  8178 

95  Nov  16 
85%  85% 
9758         98 

100%  Aug  '16 
9538  65% 
77%  Apr  '17 
98=8  Apr  "17 
71     June'17 

1023g  Sep  '16 
98%  Apr  '17 

90  90 
97%         97% 
83%  Jan  "17 
81%  Mar'16 
75     Feb  '17 

105  Mar'17 
100%  June'17 

99  99 

65  May'17 
106%  Feb  "17 
103%  June'17 

106  Sept'ie 
Apr  '17 
May'17 
Sep  '12 
July'17 

102%  June'll 
103%  Aug  '16 
104%  Dec  -16 
100  J'Jly'i7 
105      Mar'17 

91  Feb  17 
9378  Mar'17 
9534  Mar'17 
97     May'17 

100  June'17 
86  .Mar'17 
95%  July'17 
95  June'17 
63  May'17 
Apr  '17 
Nov'04 
June'17 
Jau  '17 
Feb  '17 
78 

94%  Apr  -17 
60  June'17 
80  Mar'17 
51  June'17 
1858  Mar'06 
80  Apr  '17 
9934  Apr  '17 
74  Mar'15 
01  91% 

91     June"  17 
89%         90 
84%  85 

sr,5j       srvf, 


117, 

162; 

4 


9934  102 
99      1023$ 
100%  100% 

7734    88 


81  8834 
9634  104% 

82  9378 


8434    91% 
84        8712 
100%  102 
96%    98% 


99%  102% 


12 


19| 
29, 


130; 


72 

100 

73 

99 


89 
106% 

98 
100 

90 

78 


4 
11 


98 

'13 
14 

6 


103     106% 
91%    96% 


99%  10178 


93%    96 
7978    89% 

"84%  '95"' 
96%  10234 


6538    77 
77%    78% 
98      101% 
71        84 


98%  98% 
90  96% 
97  103% 
83%    84 


75        75 

105      105 

9934  108 

99     101% 

64       65 

106%  107 

102      10934 


72        74 

100    10434 


98     101% 


9934 
105 

90% 

93% 

95 

97 
100 

86 

95% 

95 

64 

89 


108 
106% 

91% 

93% 

96 
10158 
102 

88% 
100 
102 

64 

89% 


98  104% 

100  100 

82  90 
78       84 
94%    9734 
53        62 
80       83% 
51        60 


SO       87% 
9934  100% 


91      100 
90       98% 

88%     99% 
84%    95% 

sr.sg   95 


*  No  price  Friday,  latest  bid  and  oaked.  a  Due  Jan.  6  Due  Feb.  <  Due  May.  0  Dae  June.  A  Due  July,  i  Due  Aug.   «  Due  Oot.   p  Due  Nov.  «  Due  Dec.   (Option  eale 


July  14  1917.] 


New  York  Bond  Record — Concluded— Page  4 


169 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  endlog  July  13. 


Union  Pacific   (Con.) — 

Ore  Short  Line  Ist  g  6s. -.1922 

1st  oonsol  g  5s 1946 

Guar  refund  43- .1929 

Utah  &  Nor  gold  5s 1926 

lat  extended  4s 1933 

Vandalia  consg  48Ser  A 1955 

Consol  43  Series  B 1957 

Vera  Cruz  &P  1st  gu  4HS..1934 

Virginian  Ist  5s  Series  A 1962 

Wabasli  Ist  gold  59.. 1939 

2d  gold  5s .-1939 

Debenture  Series  B 1939 

Ist  lien  equip  s  fd  g  5s 1921 

Ist  Hen  5(>-yT  g  term  4a 1954 

Det  &CiiExt  Istg  5s 1941 

Des  Moines  Dlv  Ist  g  4s_ .  1939 

OmDlv  IstgSHs 1941 

Tol  &  Ch  Dlv  1st  g  4s 194 1 

WashTerml  Ist  gu  3^s 1945 

lat  40-jT  guar  4s. 1945 

West  Maryland  lat  g  43 1952 

West  N  Y&Pa  Istg  5a 1937 

Gen  gold  43 1943 

Income  5s pl943 

Western  Pac  1st  aer  A  5s...  1946 

Wheeling  &  L  E  1st  g  Sa 1926 

Wheel  Div  1st  gold  5s 192& 

Exten  &  Impt  gold  5s 1930 

Refunding  4I2S  series  A,.  1966 

RR  lat  consol  43 1949 

Trust  CO  ctfs  of  deposit.  . 

Wlnaton-Salem  S  B  1st  4s. .  1960 

Wis  Cent  50-yr  l3t  gen  4s.  ..1949 

Sup  &  Dul  dlv  &  term  1st  4s  '36 

Street   Railway 

Brooklyn  Rapid  Tran  g  5a..  1945 

Ist  refund  conv  gold  4s 2002 

6-year  secured  notes  5s 1918 

Bk  City  lat  con  43.-1916-1941 
Bk  Q  Co  &  3  con  gu  g  Sa..  1941 

BklynQCo&S  1st  5a 1941 

Bklyn  Un  El  Ist  g  4-5S...1950 

Stamped  guar  4-Ss 1 950 

Kings  County  E  Istg  4s.- 1949 

Stamped  guar  48 1949 

Nassau  Elec  guar  gold  43.1951 

Chicago  Rys  Ist  5s 1927 

Conn  Ry  &  L  1st  &  ref  g  4 1^31951 

Stamped  guar  4H9 1951 

Det  United  1st  cons  g  4^3..  1932 
t  Smith  Lt  &Tr  1st  g  Ss...  1936 

Hud  &  Manhat  5s  Ser  A 1957 

Adjust  Income  5a 1957 

N  Y&  Jersey  Ist  5s 1932 

Interboro-Metrop  coll  4Hs.l95'i 
Interboro  Rap  Tran  Ist  5S--1966 
Manhat  Ry  (N  Y)  eons  g  43. 1990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  <fe  7th  Av  lat  c  g  5s.  1943 
Col<fe9th  Av  lBtgug58-.1993 
Lex  A V  &  P  F  lat  gu  g  5a-  - 1993 
MetWSEl  (Chic)  Ist  g4s-- 1938 
MUw  Elec  Ry  &  Lt  cons  g  5s  1926 
Refunding  &  exten  4HS--193I 

Mlnneap  St  lat  cons  g  53 1919 

Montreal  Tram  Ist  &  ref  53_  194] 
New  Orl  Ry  &  Lt  gen  4Hs-- 1935 
N  Y  Munlcip  Rv  1st  a  f  58  A  1966 
N  Y  RyalstRE&ref  48-..1942 

30-year  adj  Ine  5s al942 

N  Y  State  Rys  lstcon3  4Ha-1962 

Portland  Rv  1st  A  ref  58 1930 

Portld  Ry  Lt  &  P  1st  ref  53.1942 

Portland  Gen  Elec  1st  53.1935 

8t  Jos  Ry  L  H  A  P  Ist  g  5s. .  1937 

St  Paul  City  Cab  cona  g  5s. .  1937 

Third  Ave  1st  reX  4s 1960 

Ad]  Ino  53 al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  &  Lt  Ist  s  f  5s. .  1923 

Undergr  of  London  4J4s 1933 

Income  68 » 1948 

Union  Elev  (Chic)  Ist  g  53-  - 1949 
United  Rys  Inv  5s  Pitta  lS3.1926 

UiUted  Rys  St  L  1  st  g  4s 1 934 

St  Louis  Tranalt  gu5s 1924 

United  RRa  San  Fr  s  f  43- . .  1927 
Va  Ry  A  Pow  1st  A  ref  58.-1934 


D 


Gas  and    Elactrle    Light 

Atlanta  G  L  Co  1st  g  58 1947  J 

Bklyn  Un  Gas  Ist  cons  g  58-1945  iVI-N 
Buffalo  City  Gas  1st  g  53.  -  - 1947  A  -  O 
Clncln  Gas  A  Elec  IstAref  53  1956  A  -  O 

Columbia  G  A  E  lat  58 1927  J 

Columbus  Gas  lat  gold  53. .  1932  J 

Consol  Gaa  conv  deb  63 1920  Q  -  F 

ConsGasE  LAP  of  Bait  5-yr5s'21  M-  N 
Detroit  City  Gas  gold  5S-._1923  J  -  J 
Detroit  Gas  Co  cons  1st  g  5s  1918  F  -  A 
Detroit  Edison  1st  coll  tr  5s.  1933  J  -  J 

Ist  A  ref  5s  Her  A. ;il940  M-  S 

Eq  Q  L  N  Y  1st  cona  g  5s..  1932  M-  S 
Gas  A  Elec  Berg  Co  c  g  53..  1949  J  -D 

Havana  Elec  consol  g  53 1952  F  -  A 

Hudson  Co  Gas  Ist  g  53 1949  IW-N 

Kan  City  (Mo)  Gaa  1st  g  5s_  1922  A  -  O 

Kings  Co  El  L  A  P  g  58 1937  A  -O 

Purchase  money  6s 1997  A  -  O 

Convertible  deb  68 1925  M-  S 

Ed  El  111  Bkn  Ist  con  g  48. 1939  J  -  J 
Lac  Gas  L  of  St  L  1st  g  Ss.  .el919  Q  -  F 

Ref  and  ext  Ist  g  5a 1934  A  -O 

Milwaukee  Gas  L  1st  4s 1927  M-N 

Newark  Con  Gas  g  5s 1948  J  -  D 

NYGELHAPg5a 1948  J  -O 

Purchase  money  g  4g 1949  F  -  A 

Ed  Elec  III  1st  cons  g  Ss. .  1995  J  -  J 
NYAQ  El  L  A  P  1st  con  g  5s  1930  F 
Pacific  G  A  El  Co — Cal  G  A  E 

Corp  unifying  A  ref  5s-.-1937  M-  N 
Pacific  O  A  E  gen  A  ref  5s_ .  1942  J 
Pac  Pow  A  Lt  lat  A  ref  20-yr 
5a  International  Series  ..1930  F    .. 

Pat  A  Passaic  G  A  El  59 1949  M-  S 

Peop  Gas  A  C  Ist  cons  g  63. .  1943  A  -  O 

Refvmdlng  gold  53 1947  M-  S 

Registered 1947  M-  S 

Ch  G-L  A  Coke  Ist,  gu  g  Ss  1937  J  -  J 
Con  G  Co  of  Ch  1st  gu  g  531936  J  -  D 
Ind  Nat  Gaa  A  Oil  30-yr  5sl936  M-  N 
Mil  Fuel  Gas  1st  gu  g  5s..  1947  M-  N 

Pblhidelphla  Co  conv  59 iyi9iF  -  A 

Conv  deben  gold  .5a I922iM-  N 

StandGas  A  EIoonvBf  fis..I92fi  J  -D 
Syracuse  Lighting  igt  g  S8..1951  J  -D 
SyracuseLlght  A  Power58..1954lj  -  J 
TVonfon  O  A  El  l«t  e  5i 1Q49l(W-  S 


-I 


Price 
FHdav 
July  13. 


F  -  A 
J  -  J 
J  -O 
J  -  J 
J  -  J 
F  -A 
M-N 
J  -  J 
M-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
IW-  s 
F  -A 
F-A 
A-O 
J  -  J 
A-O 
Nov 
IW-  3 
A-  O 
J  -  J 
FA 
M-  S 
M-  S 


J  -  J 
J  -  J 

M-N 

A-  O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F  -A 
F-  A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

F-A 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
M-  S 
F-  A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
FA 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-6 

M-N 

i  -  i 
A-O 

A-O 
J  -  J 


BM  Ask 

104     105 
103      IO312 
875g    8838 

9712 

92      100 
8318    88I4 
80        92 

35 

94I2  Sale 
IOOI4  Sale 
92        95 
80      


Week's 
Range  or 
Last  Sale 


99      


75 


76 


7612    79 
86lj    95 
68I2    68-34 
9912  103 

85I2 

40      

8714  Sale 

102 

9958 
9334 
7612 
7612 

77 

79       88I4 

82 

75        85 

9134 

67        68 
98^8  Sale 

100 

90 

99'2 

93I2 
98 
82 
78 
70 
92i8  Sale 
9412    99I2 


93 
93 


79   80 

'59'  '5934 
1238  I234 

100 

6212  Sale 
9314  Sale 
8234  84 
83       8312 

92 

99 

917s 


98        9912 
97 1')  Sale 
86 


53I8  Sale 
2212  Sale 
7858    7910 

8512 

75 

9OI4 

95      


65U     66 
39        42 
101      104 
97I4     99I2 

85 

70 


75 

*64i'> 

55      

3414  Sale 
851; 


101%  -- 

90        9978 
1934  --- 

99I2 

87I4 


hOIB 

IO3I2 

103 

8712 
102 

90 

88I2 

81% 

4212 

9412 

99 

92I2 
105 
100 

78 
IOOI2 

80 

75 

8414 

86I4 

9II2 

69 
100 

86 

37 

87 
10034 
100 

9958 


Hion 

July'17 
June' 17 

875s 
Mar' IB 
Apr  '16 
Apr  '17 
June' 17 
Aug  '15 

9412 
IOOI4 

92I2 
Oct  '16 
June' 17 
May' 17 
July'17 
Aug  '12 
Apr  '17 
Jan  '17 
Jan  '17 
Aug '15 

6914 
June' 17 
Mar' 17 
Oct  '16 

8734 
Apr  '17 
Feb  '  17 
Mar'17 


76      July'17 


85     May' 17 
82  82 

86ig  Apr  '17 


109     Sale 

102 

lOUs 


102 
95 


Sale 
Sale 
102 
101 


921-> 
96 


9812 
105 
108 

80 
IOOI4 

9858 


100 

87 

if2' 

'89"34 

Sale 
9334 
93 


99 
78 


991  ■> 

7938 


97 

9534     97 
8(34  Sale 


9812 


92 
100 
110 

9512 


9678 


97 
90 
99I2 
94 12 

'93' 


98 

9678 

9218 

99 
100 

93 
10078 
102 

90 


9134 

68 

98 
1003s 

80 
101 

92 

93 

78 

8il2 

70 

92 

10038 
lOOlg 

79 

84 

59 

1258 
100 

6I34 

93 

8234 

84 

94 

95 

96S4 

30 
IOOI2 

93 
101 

9712 

8334 

99 

53 

2218 

79I2 

88I2 

78 

901 2 

95 
IO2I2 

6512 

37 
100 

97 

90 

635g 

84 

70 

6II2 

50 

34I4 

84 


9134 

July'17 

9878 
Apr  '17 
May'17 
May' 13 
July'17 
May'17 
June' 17 
Aiir  '17 
June' 17 

9212 
Feb  '17 
Apr  '17 
July'17 
Jan  '14 

59 

1234 
Feb  '17 

6278 

93I4 

8234 
84 

May'17 
May'17 
Apr  '17 
Mar'14 
June' 17 
Nov'16 
Aug '16 

9712 
Aug  '16 
May'17 

5318 

24 

79I2 
NOT'16 
Apr  '17 
Feb    17 

95 
Mar'  17 

6512 

41 
June' 17 
July'17 
Mar'17 
May'17 
Oct  '08 
Mar'17 
Feb  '17 
June' 17 

3414 
July'17 


■"3-a 


No. 


13 


Low     High 

IO312  IO8I2 

103      lOSSg 

86I2    9473 


19 


10 
'U6 


34 


18 

56 

1 


10 
43 


103  Sfept'15 
9978  9973 
54     June' 13 

101  Apr  '17 
9OI2  Apr  '17 

97  Feb  '15 
108  109 
IOII2  June'17 

98%  98% 
IOII2  Oct  '16 
10112       102 

95  95 

l00l2May'15 
100     Feb  '13 

9OI2  May'17 

98  June'17 
9073  Deo  '16 
9612  June'17 

105     June'17 

110     June'17 

8OI4  Apr  '17 

100  lOOU 

9812         98% 

90     June'17 

IO3I2  Apr  '17 

9912         9912 

79     June'17 

IO5I2  June'17 

100     May- 17 


95I2 
8734 

95 

_9l2 
115 

94I2 

99 

98 
100 

89 

94 

99I4 

92 
lOOI-- 

9712 

85 
lOHs 


96 
88 

Jan  "17 
Oct  '15 
Jan  '17 

July'17 
3eof03 

98 
Apr  '17 
Mar'17 

94 
N0VI6 

92 

100'2 

May  17 

Apr  "17 

Apr  '17 


38 

""i 


Range 
Since 
Jan.  I 


88       92 
8138    92 


9314  IOOI2 
99  1067g 
9II2  101 


100     100% 

78       80 

IOOI2  IO5I2 


73        77 

84I4    84I4 
8558     86I4 


6712  7534 
99  10534 
85I4    86 


8412    8778 
IOOI2  103 
100      100 

995g     9953 

77        77 


76 
76 
85 
82 
86 


82 
82 
88I2 

8878 
91 


91  10158 
68  7714 
97I2  lOUs 
100%  10178 
80       80 


92  IOII4 
92  10114 
75  8634 
8112  87 
70  74I2 
91 '8  9734 
10138  10133 
100  lOlSg 
79       86I4 


58       6914 

I2I2    25I2 

100      IOOI2 

6112   7312 
9114  9953 

8II3     94 
8234     94I2 

94  100 

95  100 
9934    99I4 


IOOI2  103 


8912    97I2 


99  9934 

53  7I84 

2213  4753 

75  86I4 


7753 
90l2 
95 

IO2I2 
647g 
3612 

100 
9534 
89I2 
6358 


78'2 
9OI2 

100 

IO2I2 
8OI4 
7312 

108 

101 
90 
63% 


70 
61 
50 
32 

84 


70 

6II2 

53 

42 

93I2 


9978  IO6I2 


IOOI2  101 
87       91 


106     129 
IOII2  IO8I4 
9838  IOII4 


100    10513 

95     102 


9012    94 
98     IO3I2 


9612  IO5I4 

105      II6I2 

110     110 

88       8914 

99     IO2I3 

9812  10258 

90        9334 

10312  1047g 

9812  10534 

79       88 


100     101 

95     101 
87%    9373 

95       95 


115      115 
94I2  IO2I2 


98  103% 

100  10133 

89  92 

94  IOII3 


89       94I4 
100     102 
9712  101 
85     -  87I4 
IOII2  IOII2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  13. 


Union  Elec  Lt  A  P  lat  g  5a- .  1932  M-  S 

Refunding  A  extension  5s.  1 93.i  M-N 

UnitedFuelGas  Istaf  63...1936  J  -  J 

Utah  Power  A  Lt  Ist  53 1941  F-A 

Utlca  Elec  L  A  P  1st  g  53. ..1950  J  -  J 

Utlca  Gas  A  Elec  ref  53 1957  J  -  J 

Westchester  Ltg  gold  53 1950  J  -  D 

Miscellaneous 

Adama  Ex  coll  tr  g  4s 1948  M-  S 

Alaska  Gold  M  deb  6s  A 1925  M-  S 

Conv  deb  63  series  B 1926  M-  S 

Armour  &  Co  1st  real  est  4!^3'39  J  -D 
Booth  Fisheries  deb  s  f  63. . .  1926  A-O 
Braden  Cop  M  coll  tr  s  t  63.1931  F  -  A 
Bush  Terminal  Ist  43 1952  A-O 

Consol   53 1955  J  -  J 

BIdga  53  guar  tax  ex 1900  A-O 

Cerro  de  Pasco  Copp  cnv  6s  1925  M-  N 
ChicUnStat'n  lstgu4H3A  1963  J  -  J 
Chile  Copper  10-yr  conv  73.1923  M-N 

Coll  tr  Aconv  6s  aer  A  w  1 

Computing-Tab-Recsf  63..1941  J  -  J 
Granby  Cona  M  S  A  P  con  6s  A  '28  M  -  N 

Stamped 1928  M-N 

Great  Falls  Pow  lat  s  f  53..  1940  M-  N 

Int  Mercan  Marine  s  I  6s 1941  A-O 

Montana  Power  Ist  5s  A 1943  J  -  J 

Morris  A  Co  Istsf  4i^a 1939  J  -  J 

Mtge  Bond  (N  Y)  4a  ser  2..  1966  A-O 

10-20-yr  53  aeries  3 1932  J  -  J 

N  Y  Dock  50-yr  Ist  g  43 1951  F-A 

Niagara  Falls  Power  1st  53. .  1932  J  -  J 

Ref  A  gen  63 al932  A  -O 

Nlag  Lock  A  O  Pow  1st  5s. .  1954  M-  N 
Nor  States  Power  25-yr  53  A  1941  A-O 
Ontario  Power  N  F  1st  53. . .  1943  F-A 

Ontario  Transmission  53 1945  M-N 

Pub  Serv  Corp  N  J  gen  5s.  .1959  A  -  O 
Tennessee  Cop  Ist  conv  63.-1925  M-  N 
Wash  Water  Power  Ist  5s..  1939  J  -  J 
Wilson  A  Co  Ist  25-yr  s  f  6s.  1941  A-O 
Manufacturing  &  Industrial 
Am  Ag  Chem  Ist  c  5s .1928  A  -  O 

Conv  deben  5s 1924  F-A 

Am  Cot  Oil  debenture  53... 1931  M-N 

AmHldeALl3tsfg6s 1919  M-  S 

Am  Sm  A  R  1st  3a-yr  5s  serA  diJ  .  . 

Am  Thread  Ist  coll  tr  43 1919  J  -  J 

Am  Tobacco  40-year  g  6S- .  - 1 944  A-O 

Gold  48 I95I  F-A 

Am  Writ  Paper  Ist  s  f  5s 1919  J  -  J 

Baldw  Loco  Works  Ist  5S---I940  M-N 
Cent  Leather  20-year  g  53-.  1925  A-O 

Consol  Tobacco  g  43- I95I  F-A 

Corn  Prod  Ref  s  f  g  5a I93I  M-N 

lat  25-year  s  f  53 1934  M-N 

Cuban-Am  Sugar  coll  tr  63..  1918  A-O 
Distil  See  Cor  conv  Ist  g  58.1927  A-O 
E  I  du  Pont  Powder  4 Hs...  1936  J  -D 
General  Baking  Ist  25-yr  63.1936  J  -D 
Gen  Electric  deb  g  3HS 1942  F-A 

Debenture  Ss 1952  M-  S 

Ingersoll-Rand  Ist  Ss 1935  J  -  J 

Int  Agrlcul  Corp  1st  20-yr  Ss  1932  M-N 
Int  Paper  Co  Ist  con  g  6s I9I8  F-A 

Consol  conv  sfgSs 1935  J-  J 

Liggett  A  Myers  Tobac  7a..  1944  A-O 

58 - -1951  F-A 

Lorillard  Co  (P)  73 1944  A-O 

58.- 1951  F-A 

Mexican  Petrol  Ltd  con  68  A  1921  A  -  O 

I3t  Hen  A  ref  6s  series  C--1921  A  -  O 
Nat  Enam  A  Stpg  Ist  53-..1929  J  -D 

Nat  Starch  20-yr  deb  5s 1930  J  -  J 

National  Tube  Ist  5s 1952  M-N 

N  Y  Air  Brake  Ist  conv  63.-1928  M-N 
Railway  Steel  Spring — 

Latrobe  Plant  Ist  sf  53-. .1921  J  -  J 

Interocean  P  1st  8  f  Ss 1931  A-O 

Standard  Milling  Ist  5s 1930  M-N 

The  Texas  Co  conv  deb  6s..  1931  J  -  J 
Union  Bag  A  Paper  1st  Ss.  .  1930  J  -  J 

Stamped 1930  J  -  J 

U  S  Realty  A  I  conv  deb  g  53  1924  J  -  J 
US  Rubber  lO-yr  col  tr  6S--1918  J  -D 

Ist  A  ref  5a  series  A 1947  J  -  J 

U  S  Smelt  Ref  A  M  conv  63.1926  F-A 
V-Car  Chem  Ist  15-yr  59.--1923  J  -  D 

Conv  deb  63 el924  A-O 

West  Electric  Ist  5s  Dec 1922  J  -  J 

Westlngh'se  E  A  M  notes  58.1917  A-O 

Coal  Iron  &  Steel 

Beth  Steel  Ist  ext  a  f  5s 1926  J  -  J 

lat  A  ref  Ss  guar  A 1942  M-N 

Buff  A  Susq  Iron  8  f  53 1932  J  -D 

Debenture  53-- aI926  M-  S 

Cahaba  C  M  Co  1st  gu  68-  -  - 1922  J  -  D 

ColFAICogensfSs 1943  F-A 

Col  Indus  Ist  A  coll  Ss  gU-  -  .  1934  F-A 
Cons  Ind  Coal  Me  Ist  53- -.1935  J  -D 
Cons  Coal  of  Md  IstAref  5s_1950  J  -  D 
Continental  Coal  1st  g  S8.--1952  F-A 
GrRlvCoal  AC  1st  g  6S..-AI9I9  A  -O 

111  Steel  deb  4^3-- 1940  A-O 

Indiana  Steel  IstSs... 1952  M-N 

Kan  A  HC  A  C  Ist  s  t  g  ^3. .1951  J  -  J 

Lackaw  Steel  1st  g  Ss 1923  A-O 

1st  cons  Ss  Series  A 1950  M-  S 

Mldvale  Steel  A  O  conv  8  f  531936  M-  S 
Pocah  Con  Collier  1st  3  f  5s.  1957  J  -  J 
Repub  IAS  10-30-yr  Ss  s  f.I940  A-O 
St  L  Rock  Mt  A  P  5s  stmpd-1955  J  -  J 
Tenn  Coal  I  A  RR  gen  53..  1951  J  -  J 
U  S  Steel  Corp — lcoup.--<J1963  M-N 

S  F  10-(iO-yr  Safreg dI963  M-N 

Victor  Fuel  Ist  3  t  Ss 1953  J  -  J 

Va  Iron  CoalACoke  1st  g  SS- 1949  M-  3 

Telegraph   &  Telenhone 
Am  Telep  A  Tel  coll  tr  48...  1929  J  -  J 

Convertible  4fl 1936  M-  3 

2()-yT convertible 4 1^3 1933  M-  3 

3a-yr  temp  coll  tr  59 1946  J  -  D 

Cent  Dlat  Tel  Ist  3ft-yr  53.-I943  J  -  D 
Commercial  Cable  Ist  g  48.  .2397  Q  -  J 

Registered 2397  Q  -  J 

CuinbT  A  T  ist  A  gen  53..-1937  J  -  J 
Keystone  Telephone  lat.  53..  1935  J  -  J 
Metropol  Tel  A  Tel  1st  s  *  Ss  19 1 S  M  -  N 
Mich  State  Teleph  Ist  59-. -1924  F  -  A 
N  Y  A  N  J  Telephone  58  g..  1920  M-N 
NY  Telep  lstAgen3f4Mia.I939  M-N 

Pac  Tel  A  Tel  Isl  5s 1937  J  -  J 

South  Bell  T6I  A  T  lat  a  f  Sa  1941  J  -  J 
West  Union  coll  tr  cur  S8...1938  J  -  J 

Fd  and  real  est  g  4!^s 1950  M-N 

Mut  UnTelgu  ext  53 1941  M-N 

Northwear  Tel  cu  4Hsg.-1934  J  -  J 


^  5- 


Price 

Fridav 

Julu    13. 


Bid 


Ask 


96l2    98 
90     Sale 

lOO's 

97      108 

101 


7414 

64 

64 

9114 

90 

9533 

82 


IO912 
9314 
122 
100 

100 

"93"38 

9614 
8814 


75 

68 

67 

Sale 

"9658 

89 

87 

84 
11178 

94 
124 
IOOI2 

85 
IO3I2 
IO8I2 

9734 
Sale 
Sale 

90 


102 

IOII4  1CV2 

93 

'93%  Sale 

92     Sale 

81        95 

87     Sale 

9134    93 

•-...     9978 

10158  Sale 


Week's 
Range  or 
Last  Sale 


Low         High 

IOII2  Deo  '16 

101%  Nov'16 

99     June'17 

8934  90 

101     June'17 

99     Apr  '17 

105      Mar'17 


■O'O 


No 


lOOi'. 
100 

9018 
101 63 

92% 

9812 
119 

82 

8818 

"ggii 


Sale 
10034 
94 
Sale 
Sale 
Sale 


90 
103 

Sale 


97 
98l2 
lOOSg 
65 


78 
IO2I4 

"74" 
9934 
99U 

U7I2 

100 

118 
99I2 

IO7I2 

IO7I2 

"91li 
10034 
101 

102 

99 

94 
103 

8234 

82 

51 
IOII2 

8634 
IO3I2 

97 

9953 
IOOI4, 
100 


99 

99 
1005s 

66I4 
IO312 

90 

8II2 
103% 

"75' 

lOOSs 

100 

120 

Sale 

Sale 

Sale 

112 

no 
10112 

iof34 
10314 

10258 
100 

95 
Sale 

8912 

94. 

53I2 
Sale 
Sale 
Sale 

98 
101 
Sale 
101 


100     IOOI4 
99     Sale 
90        95 

9II2 

99  ..- 
9012  91 
7712    79i'> 

60      

81        93 

35     

88I2  94 
87       87% 

10213  Sale 

'98I2  Sale" 

103  10410 
9373  Sale 
9212    93 

IOOI4  101 

85       87 

101 

104  Rale 

105 

75 

87    '   89 


88% 

"99"' 

99 
101 


89% 

98 
102 
Sale 
1021s 


97I4 
"09ti 

iofii 

93% 

971'> 

9612 

97 

93 


73 

98K 
97 

!00l. 
981: 

"94" 
101) 


Sale 
9312 
IOII2 


74 

65 

64 

90 

94 

95I4 

88 

8634 

8434 
10913 

93% 
122 
IOOI4 

86 
100 
102 

97I2 

9934 

95 

9OI2 

83 

94 

747, 
IOII2 
IO5I2 

9412 

93I4 

92 

84 

87 

92 
10312 
IOII4 

IOOI2 
100 

93 
101% 

92 

98l2 
119 

8312 

8712 
101 

99I2 

81 

98 

9812 
10038 

65 
104 

8Sl2 

78i2 
IO2I4 
100 

7473 
100 
100 
119 

9973 
118 

99 
10(l2 
IO7I2 

99I2 

92 
100% 
IO3I1 

IO2I2 

99 

98 
10234 

8I34 

88it 

51 
IOII2 

8553 
IO3I2 

9734 

9953 
100 
100 


741 

65 

64 

9II4 

.Apr  '17 

June'17 

Apr  '17 

July'17 

June'17 

July'17 

93% 

July'17 

IOOI4 

June'17 

100 
June'17 
June'17 
94 
96I4 
June'17 
Apr  '14 
June' 16 
June'17 
July'17 
Oct  '16 
Jan  '17 
9312 
92 
June'17 
88 
92 
Jan  '14 
101% 

.    101 

IOOI3 
June'17 

1015( 
.    9278 

9812 
June'17 
Apr  '17 

90 
July'17 

99% 
Mar' 17 
July'17 

9834 

100% 

65 

May'17 

Mar'16 

June'17 

10214 

Oct  '13 

75 

100 

July'17 

June'17 

IOOI4 

118 

9912 

June'17 

July'17 

June'17 

June'17 

IOOI2 

IO312 

July'17 

9 
June'17 
103% 
May'17 
May' 1 7 
July'17 
IOII2 

87 

10312 

9734 

July'17 

IOOI2 

100 


17 
1 
2 

26 


Range 

Sinct 
Jan.  1 


Low    High 


99     10  Us 
8912     96l3 

101  103 
99      101 

102  106 


138 
32 


31 
1 


74 

65 

64 

89% 

92 

95 

8614 

8634 

8434 
109 

92I2 
122 
100 

85I2 

98l2 
100 

97I4 

88% 

95 

9012 


8412 

85 

S47g 

947j 

94 

98 

89 

93I2 

9OI4 
118 
lOlU 
132 
101 

87I2 
IO9I2 
10934 
102  7g 

96I4 
10034 

937g 


7478     75I2 
100      103 


9412  94I2 

93I4  99 

9034  94I2 

84  84 

867g  93 

88I2  93 


34  100%  10378 


6 

""3 

168 
5 


17 
"29 


26 
2 


10 
3 

7 


IOOI4 

98 

95 

91 
101 

9OI2 

77I2 

73 

91 

99% 

64<4 

86% 
10112 

99 

98 
10434 

93 

93 
IOOI4 

86 
lOI 
104 
10378 

80 

87 


951 2 
100 

9334 
IOII2 

73 

69 

97I4 

98 
100 

99% 
lOltj 

93 '2 

97 

96 

97 

93% 
101>2 

94 


IOOI2 

99 

95 

Apr  '17 

Deo  '14 

July'17 

7712 

Mar*  14 

91 

Feb  '14 

Mar'16 

87I4 

102% 

July '15 

9878 

105 
937s 
June'17 

100% 
Apr  '17 
June'17 

10434 

1037s 
Deo  '16 
July'17 

88% 

9512 

IOOI4 

9314 

July'17 

Not'16 

July'17 

97I4 

.\pr  '10 

May'17 

Apr  '17 

Jan  '17 

9334 

9712 

9Hl2 

971 2 

93% 

May'17 

NoT'16 


13 

"29 


18 

366 

9 

4 

'19 


21 

25 

I 


59 

""i 


20 

18 


6 

523 

30 

"83 


174 
1 


99 

1 

3 

34S 


53 
30 
II 

17 
16 


99I2 

99 

92I4 
IOII2 

9II2 

9573 
119 

83I2 

86 
101 

99% 

81 

98 

9612 
100 

59 
103 


104  ij 
105 

9734 
104% 

92% 

9912 
II912 

85 

92 
104U 
103 

81 

99 

99I2 
102 

70 
IO4I2 


78       8II2 
100     1061s 


7II2 

9953 

9812 
118 

98% 
11678 

97 

IOSI2 
IO5I2 

98 

90 

98% 
101% 

100% 

9812 

98 
102% 

8I34 

88I2 

49 
101 

85% 
103 

97I4 

99 

99% 
100 


7913 
102 
IOOI2 
129 
1041s 
128 
103 
110 
IO9I2 
102 

92 
103 
106 

101 

99 
101 
106% 

93»2 

90% 

64 
104% 

9234 
109 
10034 
103 
10234 
101% 


9934  104 
98      102 
95        963g 
91        93% 


9012    97I2 
77%    81 


91        95 


86%    94 
100     1037s 


98 

9312 

91 

92I2 

99 

84% 
101 
104 
103% 


lOlSg 
IO714 

95 

95>4 
IOII4 

86 
103% 
107% 
107 


85       90 


87 
95 


9234 
101 


100      IO684 
95      101% 
100      103 


69       69 
95      101% 


100  IOII2 
99      101% 

101%  10112 
93I4  IOOI4 
96%  102 

96  10134 

97  103% 
91 12    9934 

IOU2  101% 


*  No  Drla«7ria»7;  latest  bid  and  aaked.    a  Due  Jan.  d  Due  April.    tDusMay.  0DueJune.  ftDueJulF.  t  Due  Aug    oDueOot    dDubNot.    DueDeo.  tOptloDsala 
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BONOS 
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SHARE    PRICES— NOT    PER     CENTUM     PRICES. 


SdtvTdny 
July  7 


155  155 

62  62 

•107  109 

•196"  195 

•2  10 

* 30 


» 35 

*150       

» 103 

• 140 

*60        61 
*124l2    

*85       

* 96 

♦534      61.1 

*25        30 

*3578     36U 


*114l2  116 
•25        27 

*100  102 
*49  50 
*62        64 


*9134 

IOOI4 

•II4 

*10 

•II9I4 

♦118 

12034 

*52l2 

9334 


93 

IOOI4 
II2 

lOis 
I2014 
119 
1211s 

53 

99 


IO4I4 
*60 

17 

*8 
*180 
*158 
*100l2 

96 

7318 
*144l2 

*1 


IO4I2 

62 

17 

9 

183 

159 

102 

96 

73I8 

14634 

II2 


*86        89 

*92       

116 


97 


116 

129 

97 


*3238 
*14 
151 
65 
*29 
*132i2 
49I2 
2812 
126^8 
*117l8 
634 

*2l4 
99I8 

.  538 
*.60 
6212 
31I2 

*62 
14 
*.60 

*39l2 
7812 

539 

*16l2 

*54i2 
6OI2 
*Vs 
5I2 
I212 
*6l2 

*40" 

*14 

#2 

6912 

89 

32 

*4l2 

*2 

12 

•3 

7 

*1234 

*2l4 

*2l4 

8212 
•22I2 

*2 

1412 
* 

»80" 
*7 
1718 
*1 
*ll2 


3258 

I4I2 
15112 

65 

32 
133 

50 

2812 
12738 
11758 

67a 

3 

99I8 
538 
.75 

64I4 

3II2 

64 

14 
.65 

4012 

7812 
540 

1634 

55 

6II2 
2l8 
5I2 

I2I2 
7 

4Y" 
15 

2I2 
6912 
89 
323s 

434 

258 
12 

4 

7 
13 

234 

234 
84 
23 

234 
15 
25I2 

"Vis 
I7I4 

II2 

2 


Monday 
July  9 


I55I2  I5512 
60        61 


•106 

♦28 


109 
30 


*190      195 

•2       

♦ 30 


* 35 

*150       

» 103 

* 140 

•60  62 

•12412    

•85       


96 


•25 
37 


96 
6 

2712 
37 


•11412  116 
*25        27 

•100      102 
4934     49'4 
•02        64 


•9134 
9934 

II2 
•10 
II8I2 
►117 
I2OI2 
*52 
98 


93 
100 
II2 

lO's 
11834 
119 
121 

52I2 

99 


IOII2 
•61 
•1612 
•8 
•180 
•157 
•10012 
96 
•73I2 
•141 
•1 


IO5I4 

"lY " 
9 

is's'ii 
102 
96I4 

lis ' 
2 


•86 

•92 

•116 

* 

•9312 


89 


130 

9812 


58 
•8412 

24I2 
•8612 
•2712 
•78 

*1 

•8 
•24I'> 

•314 

*8 
4I2 


5834 

85 

25 

'28  ' 
79 
IMi 

8I2 
26 

4 

9 

458 


6I2 

*1 

•5734 

50 

234 

•1514 

•IO8I2 

4I2 

*3l2 

•314 

44 
*.50 


734 

IKe 

59 

50 

234 
1534 
109 

4I2 

4 

334 
44 

.75 


•3238 

•14 

15034 

6434 
•29 
132 

4934 

28 
125 
■II7I4 
658 

212 

99 
5I4 

*.60 

6334 

30 
•60 

I3I2 

.60 

•39I2 

78 
540 
•16 
•54 

6078 

•II2 
5I2 

I2I2 

*6l2 

83 

4078 

I3I2 

•2 

6912 
•89 

32 

•4I2 

•2 
*lll2 

•3 
678 

1284 
2I2 

•214 

8212 

•2234 

2 

I4I2 

•§5" 
7 
I7I4 
•1 
II2 


Tuesd'i'j 
July   10 


Wednesday 
July  a 


ThVTtHay 
July  12. 


I55I2 

•60 

♦107 

30 

•190 

•2 


I55I2    156 

61 
109 

30 
195 


30 


♦150 


♦60 

♦I24I2 

♦84 

96 

•5I4 
♦25 

36 


35 

wi 

140 
61 


96 

6I4 
29 
3612 


11412 
•25 
•100 
•49 
•62 

•92I4 

9934 

•II4 
•10 
♦119 
IISI2 
12034 
♦52 

98 
♦71 
♦8534 
IO2I2 

61 

17 

•8 

180 

♦158 

102 

9612 

75 
•I44I2 

•1 


II4I2 

27 
102 

50 

64 

9334 

9934 
134 

1018 
120 
11858 
121 

52I2 

9812 

74 

88 
IO4I4 

61 

17 

9 

180 

160 

102 

9612 

75 

148 

2 


3258 
1412 
152 
65 
32 


•86 
♦92 
118 
127 
♦96 
140 
♦3238 
•I3I2 
15112 
0434 

♦29 


I33I2     132 


50 

28 
12634 
118 
634 

2I2 
99 

5I4 
.75 

64 

3118 

"14' 
.60 

41 

78I4 
545 

17 

54I2 

6II4 
178 
5I2 

1258 
7 

83 

4078 

14 
2I2 

6912 

90 

3238 
434 
258 

I2I2 
4 
678 

1234 

2I2 
234 

84 

23 
2I4 

I4I2 

25I2 

"V 

1714 

112 

112 


♦57 
♦85 

24I2 

86 

28 

7812 

♦1 
8I4 
•2412 

♦3I4 


58 

86 

2434 

87 

28 

79 

8I4 
26 
4 


4I2       4I2 


7 
♦1 
5734 
4938 

2S4 

1.514 

'10712 

412 
♦334 
♦3I4 
4434 

.48 


734 

l'/<6 

5734 
4934 

234 
I5I4 
108 

458 

4 

3I2 
4478 

.48 


4958 

27I2 

12438 

♦II7I2 

♦6I2 

♦2I2 

•9812 

5I4 

*.60 

63 

3OI4 
♦61 

1278 

.60 

♦39I2 

78 
540 

1634 
•5418 

6OI2 

•II2 
5I2 

123s 

•614 

♦82 

♦4034 

*14 

♦2 

69I4 

89 
♦30 

•41^ 

•2 

III2 

•3 
678 

♦1234 

2I2 

♦214 

82 
♦23 
2l8 
I4I2 

*__ 

♦so" 

♦7I8 
I7I4 
•1 
II2 


89 

iii' 

127 

97 
140 

3258 

14 
152 

6434 

32 
I33I2 

50 

28 
12612 
11818 
634 

3 

99 

5I4 

.75 

6312 

3OI4 

'l2"78 
.60 

41 

7818 
540 

1634 

54I2 

6O34 
134 
5I2 

123s 
634 

86 

4114 

1414 

212 

7012 

90 

""4'34 
258 

1134 
4 
7 

13 
2I2 
234 

82 

2313 

23s 

1412 
2512 

""7"l2 

1712 
112 
112 


•61 

106 

30 

•190 

•2 


1.56 

62 
107 

30 
195 

'30" 


•150 
•100 

«_ 

•60" 

♦I24I2 

♦H4 

•95 

•5 

27I4 

37 


103 

140 

61 


96 
6 

27I4 
37 


II412 
•26 
♦101 
♦49 
♦62 

•93I2 

9934 
II4 

IOI4 

•11919 

II8I2 

121 

•52I2 

98 

71 

105" 
62 

♦I7I4 

•8 

180 

•158 

102 

97 

75 

144 

1 


II4I2 

27 
103 

50 

64 

9412 

IOOI2 

II2 

IOI4 
I20I2 
119 
I2II4 

•54I2 

98I4 

71 

l"l"0"l2 

62 

I8I2 

9 

180 

160 

102 

97 

75 

144 

1 


•57 

85 

2478 

86 
•2734 

79 

•1 

8 

♦2412 

♦314 

♦7 

♦4I2 


58 
8578 

26 
86 
28 
79 

iMi 
SI4 

26 
4 


89 
♦92 
■117 
127 

95I2 
140 

3238 

13 
I52I2 
♦6434 

i.34' 

4934 

27I2 

12658 

■11838 


•2I2 

9812 

514 

.65 
♦621-> 

31 

65 

1338 

•.55 
♦39I4 
•78I4 
540 

1634 
•.54I4 

6034 

134 

538 

•I2I4 

•6I4 
•83 
•41 
♦14 

•2 

7078 

89 
*30l2 

♦458 

♦2I4 

12 

♦3 

♦658 
♦1234 

2I2 
♦2I4 
8II2 

♦23 
♦2I4 

♦14 

♦so" 

7l8 
I7I4 
•1 
♦138 


89 

lis" 

129 

9512 
140 

3238 

13l2 
155 

65 

30 
13612 

50 

27I2 

12838 

11834 

678 

3 

9812 
538 
.75 

64 

3II4 

65 

I3I2 
.65 

4OI2 

7812 
540 

1634 

55 

6II2 
134 
5I2 

1234 
634 

86 

42 

I4I4 
2I2 

71 

89 

31 

4% 
212 

12 
4 
7 

13 
2I2 
234 

82 

2358 

234 

15 
25I2 

""7'rs 

I8I2 

II2 

134 


1.56      156 

61  61 
♦107      109 

30        32 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
60        60 
Last  Sale 
Last  Sale 
•95        96 
Last  Sale 
26        27 
37        37 
Last  Sile 

♦II4I2    

Last  Sale 
Last  Sale 
♦49        50 
Last  Sale 

9412    9412 
IOOI2  101 

•114       134 

♦IOI2     11 

•II9I4  I20I4 

II8I2  II9I4 

121       1211s 

Last  Sale 

9838     9812 

•71        74 

Last  Sale 
107      IIOI2 

62  62 
•I7I4     IS 

Last  Sale 
180      181 
Last  Sale 
•100      102 
♦96I4     9658 
75        75 
•14514  148 
♦1  2 

Last  Sale 
Last  Sale 
•89        90 

Last  Sale 
117      117 

♦129       

•96        98 


Frldan 
July  13. 


4W 
3.5' 
150 
103 


61        61 
107      107 

I'Jo'june'i? 
3  July' 17 
.30  July'17 
Nov' 16 
.fune'17 
May' 17 
July'17 
125  June' 17 
6018  601s 
125  J\Uy'17 
85     July'17 

534"'"jury'i7 
26I4     27 
36I4     36I4 

103     Apr' 17 
II4I2  II412 

26     June' 17 

102    July'17 
49        49 

63      July'17 

•9134     94 
IOII2  10134 
•II4       134 
11        11 

119'    1T912 

12034  12118 

52     June' 17 

9812     9812 

8.8"'"jufy'i7 
IO712  10934 

"i7r2    "l"7"l"2 
8I2    July'17 

180      180 
158i2Julyl7 
7100      100 
95        96I4 
76        7618 


11     June' 17 
32I2  June'17 

92  ' June"'! 7 
114      114 

"95"     "96" 


3258  3258 

13  14I4 

I53I2  156 

6458  65 
Last  Sale 

I3412  13612 

4934  50 

27I2  27I2 

12558  12738 

Last  Sile 
6I2      6I2 


•2I2 
99 

5 

.65 
63 
31 
•62 


3 

99 

5 

.76 
63 
3II2 
64 


5778 
8534 
2558 
86 

•28 

•78 
•1 
8I2 

*24l2 

4 

*7l'> 

♦4li 


58 

8534 

26 

87 

2834 

79I4 

I'/fs 

8I2 
26 

4 

8 


714       7I2 

1  IM'e 

58  58 

49I2  49I2 

2"Ai    234 

I5I4     I5I2 

'108      10834 

♦4I4       4I2 

*3l2       334 

•314     312 
4434   4434 

♦..50       .75 


7l8 
•1 
60 
49I2 

234 
1-512 
•109 
♦4I4 

334 
♦3I4 
4478 
♦.50 


8I2 

Us 

60 
495g 

234 

I.5I2 

IO9I2 

458 

334 

4 
45 

.60 


1338  I3I2 

.60  .65 
Last  Sale 

•78  79 
540      540 

17  17 

54I2  54I2 

6058  6II4 

178  2I4 

538  5I2 

1212  1212 

684  634 

84  84 


I4I4 
Last 
71 

'31' 
4% 
Last 
12 
Last 
•658 
•1234 

2I2 
Last 

81 
Last 
2 
•13 
Last 
Last 
714 
Il7l2 
II4 
II2 
Last 
♦57 
♦85 

2534 

8678 
♦28 
♦78 
Last 
8I4 
Last 

♦3I4 
8 

4I2 
Last 
758 

♦1 

5834 

4938 

234 
15I2 

Last 
4l2 
♦358 

314 

4478 
.63 


I4I4 

Sale 

71 

89 

31 

4"l6 

Sale 
I214 
Sile 

714 
13 

2I2 
Sile 
8212' 
Srle 

234: 
1412! 
Sale. 
Sale 

714! 
I7I2 

II2 

II2 
Sale 
58 
8512 
26 
87 
2838 
79 
Sale 

8I4 
Sile 

4 

8I2 

412 
Sale 

8I4 

Us 

6034 
50 

234 
1534 
Sale 
4% 

4 

3I4 
45 

.63 


3258     33 
14        14 
154     im 
6434     6434 
30     June'17 
135      136 
4912     50 
2718     27I4 
I23I2  12618 
117i4Julyl7 
638       6I2 

♦212  3 

99  99 

5I8  518 

♦.75  .80 

6II2  62 

2912  31 

62  62 

•13  1338 

♦.55  .65 
4012  July'17 

7812  7812 

535  537 

1718  1718 

•54I4  55 
60 
214 
512 
I214 
6I2 
•82 


Sales 
of  the 
Week 
Shares. 


61 
214 
512 

I212 
6I2 

84 


•14        I4I4 

2  June'17 
71I2    71I2 

* 89 

31        31 
434       434 
15s    June'17 

12        12 
3I4     July'17 
678       7 
•1234     13 
212       2I2 
234    June'17 
81        8II4 
23     July'17 
234      234 

26'"june"'i7 

80     July'17 

712       758 

I5I9     I7I9 

•138       II2 

•II2       2 

3  June'17 

58  58 
85        85 

•2534     257s 

•86        86I2 

•28        2838 

78        7S 

1       July'17 

♦Sis      8I4 

2534  June'17 

•3I4       4 

8I2       534 

438        4I2 

59I2  Mar' 17 

678       734 

•1  lis 

59  61 
50 

234 
1.51 2 
UOis  Jun'17 

458        478 
♦358 

3 
44I4 

.60 


50 

234 
1534 


4 

334 

4478 

.60 


22 

136 

20 

33 


10 


35 


129 
126 


91 


62 


25 
132 
130 
100 

25 

233 

1,251 


207 
15 


9.315 

45 
270 


165 


50 

524 

88 

4 

44 


47 


76 
162 
35 
90 
365 
126 
,199 
246 


820 
4,225 

421 
8,221 


1,165 

110 
1.50 
355 
140 
300 
1,445 
19 
505 
650 


487 

66 

145 

100 

1,199 

1,000 

1,190 

330 

65 

15 

5 

80 


STOCKS 

BOHTO.V  rJTOCK 
EXCHANGE 


790 
100 
365 

285 


625 


475 

25 

577 


445 


573 
1,050 


550 
1,365 

190 
1,150 


452 

123 

;,510 

166 

20 

40 


150 


15 
285 
465 


13,918 
3.50 
1,365 
318 
685 
300 


1.265 

50 

210 

226 

400 


Rallraads 

Boston  *  AIt>any 100 

Boston  Elevated 100 

Boston  A  Lowell.. 100 

BoatOD  A  Maine 100 

Boaton  *  Providence 100 

Boston  Suburban  Eteo  Cos 

Do      pref 

Boston  *  Wore  Electric  Cob.  . 

Do      pref 

Chic  June  lly  &  U  3  Y...100 

Do      pref 

Connecticut   River 100 

Fitchbur«  pref. 100 

Georgia  Ky  *  Elec  atampdIOO 

Do      pref ..100 

Maine  Central 100 

Maaa  Electric  Cos... 100 

Do  pref  .itamped 100 

NYNUA    Hartford 100 

Northern  Now  Uampshire.lOO 

Old   Colony 100 

Rutland,    pref 100 

Vermont  A  Masaacbusetta.IOO 
West  End  .Street 60 

Do      pref 100 

MIscellanavHi 
Amer  Agricul  Chemical 100 

Do      pref... 100 

Amer  Pneumatic  Service. .   SO 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  A  Teleg 100 

American  VVoolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Ati  Gulf  A  W  I  S  3  Lines.  .  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Ediaon  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref... 100 

Mergenthaler  Linotype 100 

Mexican   Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  AC 100 

Pullman  Company 100 

Punta  Allegro  Sugar 50 

Reece  Button-Hole 10 

Swift  A  Co... 100 

Torrlngton 25 

Do      pref 25 

United  Fruit 100 

United  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlaskaGold.. 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  A  Smelt.  25 

Do      pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  A  Sup  Cop  (Ltd)...   10 

Calumet  A  Arljona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consoi 25 

Mayflower-Old  Colony 25 

Mlchlsan 25 

Mohawk 35 

Nevada  Consolidated S 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Companr 100 

Do      pref-. 100 

Nlplssing  Mines 5 

North   Butte... 15 

North  Lake 25 

Ojlbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co... 25 

Osceola 25 

Pond  Creek  Coal 10 

Quiney 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  A  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South   Lake 25 

Superior 25 

Superior  A  Boston  Copper.   10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  SSmelt  Refln  A  Mln...   50 

Do      pref 60 

Utah-.^pex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 2 

Wolverine 25 

Wyandott 25 


ltan(/e  Since  Jan.  I 


Lowett 


Highest 


155     July  3 

57I2  Jime20 

106     Jmi  22 

2812  June  6 

176    May32 

2     July  3 

9    June28 


35 
150 

99 
130 

60 
122 

83 

96 
3 

20 

33 
1100 


176     Jsn   II 

79    J«n   19 

Mjir33 

Marie 

3IX     Jan  301 

3     July  .3 

30     July  2 


Ranee  for  Previous 
Year  1916 


1S3 
46 


87 

71 

144 

1 

11 


60 
114 

127 
90 

138 
30 
13 

133 
65 
29 

1.30 

148 


Mar33 
Jao  5 
June  6 
Junel2 
June28 
Junel9 
June  2 
JuneSO 
May  8 
Apr  28 
May24 
Marl2 

114i2Junol9 
24»4  Feb     2 

I00i2June22 
4634  .June  6 

161     June21 

84     Feb  14 

9812  Feb  13 

lis  Apr    9 

8U  Jan     2 

105lt  Feb     3 

116     Mar  1 

11638  Mayl2 

40    Feb     1 

94>«  Feb    3 

67i2May2I 

88  July  6 
89I2  Feb  23 
55I2  Feb  9 
1314  Fob    3 

7l2Apr  13 

180    June  7 

151'4May  9 

100    Feb    3 

Feb    3 

June21 

Junel2 

Mar  18 

Junel5 

32l2June26 

30    Jan     9 

Jan  10 

June28 

JulylO 

Apr  24 

June20 

Feb  16 

July  11 

Feb    3 

Feb    S 

Apr    9 

July  6 

JunelO 

2718  Julyl3 

9938  Feb    3 

lI6i2May  9 

6     Apr  10 

2I4  Apr  25 
94    Feb    3 

5  May25 
I2  Mayie 
68  Feb  3 
2812  May  9 
62  July  6 
103g  Feb  3 
.50  JunelS 
3934  Feb  2 
7312  Feb  3 
525  Feb  3 
16  July  3 
51    Apr  23 

57  Feb  3 
l>2Apr  23 
4i4May  4 

1138  May  9 

OigMaylS 

78     Apr  23 

39'4  Apr  23 

13  MaylO 
178  Feb  16 

58  Jan     2 

89  Feb  5 
28    MaylO 

4I4  Apr  9 
lUJune  8 

11  Feb  2 
278  MaylO 
5     Feb    9 

lli2Feb  5 
214  June27 
2i4Jan  10 

77     Feb    3 

2134  Feb  2 
2     July  9 

14  Jan  27 
32  Jan  25 
76     Jan  24 

634  July  2 
15i2Junel8 
.90   Feb  18 

li2May  4 

2  Apr  23 
65  Feb  3 
7812  Feb  3 
1712  Feb  3 
81  Apr  24 
23  Feb  1 
741s  Feb    3 

1     Apr  14 

7ij  Feb     3 

2478  Apr  25 

3  May  9 
8  May  15 
438  May  5 

47    Feb    2 

314  MaylO 

1     Mayl2 

62     Feb     3 

493s  July  9 

1  't  Mar28 

1418  Apr     7 

88    Feb     1 

4  Apr  23 
3l2  Apr  23 
3    Junel2 

40  Apr  24 
.48    July  9 


88  Fet)  5 
150  Jan  5 
108  Jan  37 
140     Mar28 

78ii  Mar22 
133    Jan   17 

92  It  Jan     9 

lOO'a  Mar  7 

638  June20 

3II4  July  3 

5234  Jan  'Zi 
105  Apr  3i 
135    Jan     1 

84i2Feb  lai 
110    Jan   15 

56i2  Marl7 

74     Jan     6 

94»4May  2 

103l|Jan  27 

3«g  Jan     9 

14  Mar  8 
126i4June  9 
121i2Jan  24 
128i4Jan  25 

58  June  8 
100i4June  9 

74     Jan     3 

9712  Jan  5 
121i3Jan  22 

66     Jan     4 

20ij  June22 

10  Jan  22 
220  Jan  4 
170UJan  16 
102  Jan  18 
IOOI2  Mar23 

81  Mar30 

169  Jan  31 

l'/C,May  5 

11  Junelo 
40  Jan  17 
95  Mar28 
92  June 13 

1241j  Mario 

147     Jan   19 

112    Jan  11 

leeUJao  25 

46    Jan     3 

16     Mar29 

18278  Apr  16 

68    June  7 

35  May28 
155l2Jan  22 

58I4  Jan     3 

SOig  Mar  8 

135     May28 

121     Jan  27 

878  Jan  26 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

li4Jan  2 
70  Mar  8 
41i4Jan  26 
73  Jan  3 
I5I4  Junell 

2liJan  26 

62  Jan  26 
85UJan  26 

590    Feb  30 
27l4Jan  16 

63  Mar  7 
68    Jan   17 

3  Jan   12 
7i4Jan  10 

16  Jan  3 
9  Mar  8 
92  Jan  17 
4612  Jan  3 
20l2Jan   19 

4  Mar22 
761'' JunelS 

94  Apr  28 

36  Jan  18 
6  Feb  15 
434  Jan  27 

18  Jan  2 

5  Jan   16 
81$  June21 

ISijJan   17 

3     May23 

5I2  Mar24 

98    Jan     3 

261a  Mar  7 

6  Jan  2 
17l2Apr  3 
30  Mar20 
92U  Mar20 

8»4  Jan  2 
24I4  Mar28 
2<4  Jan  3 
278  Jan  12 
3  Jan  31 
87»4  Mar  12 

95  Marl2 
2334  JunelS 
94liFeb  21 
3218  Apr  3 
89>4  Mar  6 

2  Jan  2 
10  Jan  5 
30ig  Mario 

eu  Jan  2 
16Sg  Mar  6 

8>4Jan  6 
60    Jan   15 

8I2  Julyll 
2  5/('6Jan  9 
87»4  Jan  4 
62itJan     4 

314  Jan     2 

21ijFeb  20 

11838May28 

6>8Jan  16! 

6    Jan     2| 

658  Jan  251 
5312  Mar  6! 

2igJan     3 


Lowest 


Highest 


172     Dec  I 

6512  Apr 

119     Dec  I 

34  Aug  i 
200     Aug  I 

4i2Keb  I 

3       Dec  I 

4     Mari 

42     Feb  1 

150     Oct   I 

102i2Apr 

123     Sept! 

69l4Sept; 

122  Jan 
Z86     Jan 

98    Sept 
412  Dec 

26  Dec 
50     Dec 

97  Jan 
134I4  Dec 

20  May 
100i2Aug 
i55     Sept 

69     July 

64     Apr 

95I2  Mar 

»4Dec 

7     Dec 

106     Apr 

lI4i2Mar 

123  Dec 
42  Aug 
92  Jan 
66     Jan 

98  July 

27  Jan 
42  Jan 
U)8i8  Apr 

8I4  Dec 

225     Dec 

15914  Apr 

95     June 

79     Sept 

78  Sept 
155    May 

I4  Nov 
10    Dec 

35  Nov 
23i2July 
50     Jan 

12034  Dec 

10218  Jan 

102     Dec 

15812  Apr 

35I2  Dec 

15     Feb 

125     Feb 

35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

134  Feb 

91     Aug 

10    Dec 

34  May 

56    Dec 

29i2July 

60    July 

758  July 

II2  Aug 

42     Dec 

66     June 

510     Dec 

14    July 

46     July 

54i2July 

2    July 

4»4  Dee 

lli2July 

6    June' 

79  July 
3434  June 
IOI2  June 

2     July 

42     Sept 

88     Jan 

25    July 

3i2Mar 

2'4  Feb 

9I4  July 

314  July 

II2  Aug 

10    July 


II2  Jan 
7712  July 
15  Jan 
434  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 

lis  July 

lUJuly 

59     Dec 

70    July 

lli2Mar 

81     July 

20'4  June 

6112  Jan 

II4  July 

7  July 
2434  July 

4     Aug 
1212  July 
II2  Jan 
35     Aug 
414  July 
.15  Jan 
5418  Jan 
49     Feb 
278  Dec 
12i2Jan 
75     June 
514  Dec 
234  Jan 
334  Mar 
45     Oct 
li»  Aug 


198    Feb 

88I2  Jan 
145    Feb 

52    Feb 

235i2May 

5    Jan 

4012  Feb 
512  Jan 

45ig  July 
1.54  July 
110  July 
162    Feb 

87    Feb 
13134  Dec 

94    Dec 

102    Jan 

834  Aug 

44     Aug 

7734  Jan 
107     Sept 
157     Feb 

3512  Dec 
125     Mar 

6712  Jan 

86    Feb 

102    Nov 

105    Dec 

SUApr 

16     May 
125i4  0ct 
124     Oct 
13412  Sept 

5634  Nov 
1015s  Mar 

79  Nov 
lOlUFeb 
14734  Dec 

7212N0V 

2578  July 

13-38  Jan 
250    Mar 
186    Oct 
IO212  Sept 
10034  Nov 

89     Feb 

181     Nov 

214  Jan 

19  Apr 
44     Feb 

42  Deo 
66    Dec 

140    Mar 

165     Nov 

155I4  Nov 

175    Oct 

59     Oct 

I6I2  May 

177     Oct 

70     Nov 

33     Mar 

16834  Aug 

63I2  May 

31     Sept 

129=8  Nov 

12234  Nov 

13    Jan 

578  Dec 

I2512  Nov 

2612  Jan 

212N0V 

8312  Nov 

97^8  Apr 

8618  Nov 

18     Nov 

512  Feb 

IO514  Mar 

101     Nov 

640    Nov 

27     Nov 

7358  Nov 

8734  Nov 

378  Mar 

7I4  Dec 

20  Nov 
1314N0V 

120  Nov 
5.5I4  Nov 
2312N0V 
6I2N0V 
7334  Dec 
93i2Dec 

43  Nov 
538  May 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
I9I2N0V 


434  Nov 
108  Nov 
3312N0V 
IOI4  Jan 
2434  Jan 
3138  Nov 
9314  Nov 

914  Nov 
3212N0V 

419  Jan 

278  Apr 

4    Jan 

83     Nov 

105     Nov 

2334  Dec 

IO9I2N0V 

3634  Nov 

110     Nov 

378  Jan 
12i2Feb 
4038  Feb 

8I2  Jan 
2812  Jan 

834  Oct 
56I4  Jan 
1234  Jan 

2i2Dec 
8138  Nov 
5334  Apr 

5I8  Apr 

3012  Nov 

1273s  Nov 

lli2Mar 

8I2N0V 

8I4N0V 
67i«  Feb 

23)  Feb 


•Bid  and  asked  prices,     a  Ex-divldend  and  rights,     e  Assessment  paid,     i  Ex-rlghts.     »  Ex-dlvldend      ts  Half-paid 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  7  to  July  13,  both  inclusive: 


Bonds — ■ 


11947 
1929 


U  S  Liberty  Loan 3 Jo s 
Am  Tel  &  Tel  coll  4s 

5s  temporary  rects 
Atl  G  &  W  I  S  S  L  5s. 
Chic  June  &  U  S  Y  5s 
GtNor-CB&Q4s_. 
Mass  Gas  4Hs 

4i..;s 

N  E  Telephone  5s,.. 

Swift  &  Co  1st  5s 

United  Fruit  4'-2S 

U  S  Smelt  R  &  M  conv .„„^ 

Western  Tel  &  Tol  5s.  19321     95H 


.1959 
.1940 
.1921 
.1929 
.1931 
.1932 
.1944 
.1923 
^6s. 


Friday 
Last 
Sale 

Price. 


99  J-^ 


78  H 
98 

91' 


99  J^ 


103'^ 


Week's  Range 

of  Prices . 
Low.      High. 


Sales 

for 
Week. 


99  H  100  S 


98  J^ 

78  Vi 

98 

9554 

91 

86 

98  V:; 

99  ?i 
95 

103 'i 
95 'o 


99  H 

79  H 

98 

95J/S 

92 

86  >4 

99 
100 

95 
10354 


133,210 

9,000 

14,500 

11,000 

12,000 

8.000 

6,000 

3,000 

7,000 

18,000 

1,000 

8.000 

5.000 


Range  since  Jan.  1. 


Low. 


99'-^ 

87 

98  K 
78 
96  Ji 
95  H 
91 
86 
98 

99  H 
95 

103  J^ 


July 
June 
May 
May 
May 
June 
May 
July 
May 
May 
May 
July 
June 


High. 


100 

92^3 

102 
85  H 

102  H 
99 '-2 
98  U 
95>.<2 

102 'i 

102  H 
98  M 

109 

100!^ 


June 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  7  to  July  13,  both  inclusive,  compiled  from  the  of- 
ficial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


AlUance  Insurance 10 

American  Gas  ol  N  J. .100 

Warrants 

American  Rys,  pref...l00 

American  Stores no  par 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp — 

Preferred  vtc 100 

Cambria   Iron 50 

Catawissa  1st  pref 50 

Elec  Storage  Battery ..100 
General  Asphalt,  pref..  100 

Insurance  Co  of  N  A 10 

Keystone  Telephone SO 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Transit 50 

Preferred :50 

Pref  trust  rects 

Midvale  Steel  &  Ord.-.50 

North  Pennsylvania 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

tenn  Traffic 2  !4 

Philadelphia  Co  (Pitts). 50 
Philadelphia  Electric. .25 
Phila  Rapid  Transit 50 

Voting  trust  rects 50 

Philadelphia  Traction. .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining l 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corp loO 

Warwicls  Iron  &  Steel.  .10 

Western  N  Y  &  Pa 50 

West  Jersey  &  Sea  Shore  50 

Wm  Cramp  &  Sons 100 

Bonds — 
U  S  Liberty  Loan  3J^s.'47 
Amer  Gas  &  Elec  5s.. 2007 

do         small 2007 

Anglo-French  5s 

Baldwin  Locom  1st  5s  1940 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peoples  tr  ctfs  4s  '45 

do         small 1945 

Eqult  I  Gas  Light  5s  .1928 
Lehigh  Coal  &  Nav— 

Consol  4i^s 1954 

Lehigh  Valley  cons  4!^3'23 

Gen  consol  4  i^s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Pennsylvania  RR — 

General  4K8  ser  A.  1965 

Consol  4^3 1960 

PW&Bctfs49 1921 

Pa  &  Md  Steel  cons  6s  1925 
Philadelphia   Company — 

•  Cons  &  coll  tr  5s. .  - 1951 
Phila  Eleo  1st  5s  new.  1966 

do         small 1966 

Phila  &  Read  Term  5s  1941 

Reading  gen  48 1997 

JCcollat43 1951 

Spanish  Am  Iron  6s..  192 7 
Standard  G  &  E  6s-._1926 
United  Rys  gold  tr  ctf  4s'49 

•  Small  bonds 1949 

United  Rys  Invest  5s.  1926 
Welsbach  Co  .5s 1930 

do         small 1930 

West  X  Y  &  Pa  gen  4s  1943 
York  Railways  1st  58.1937 


Friday 
Last 
Sale 

Price . 


106 


69H 


12 


18H 

77 

62 


46 


52^ 


39 

29  K 

"son 


4  5-16 
"43 


78  K 
123 


Week's  Range 

of  Prices. 
Low.      High 


2(i)i     20% 
103       106 

1  'iVi 

90        90 
35        35  Jl 
69K     72H 


80 


102 


90 

lOOM 


90  K 


49  Ji 
45 
52 
60 
59 
124].^ 
12 
65 
18?^ 

76  H 
61?^ 
23  J^ 
43  }i 
44 
61 
90 
94  Jf 
52 

2H 
35 
29>^ 
2934 
29  J^ 
76 

mn 

4  3-16 

6K 
41=4 
216 
78 
122  ?i 
9 
21 

81,H 

100 
91 
92 

93J-J 
102 
100 

77  H 
75\4 


49 'i 

45 

52 

6154 

59 

x2iy2 
12)4 
65 
19  H 

77  J4 
62 
26 
46 
44 
61H 
90 
95 
5-2% 

2U 
40  H 
30 
29^4' 
3058 
76 
96  J4 

4H 

6'3 

44 
216 

78  H 
128 

9 
21 

49!^ 
84!^ 

lOO'so 

91 

92 

93 'K 
102 
100"^ 

80 

79  H 


104 H  104 K 

98  985^ 

99  '4  99  ^2 
95H  96  V^ 

102^  102  J^ 

94  '4  94  H 

101  102 

97  97 

104  104 


S9-'X 
100 'i 
100 '4 
108 

90 

90  U' 
100 '4 
100 

73  H 

73 

6814 

9TA 

96 

79 

95 


90 
101 
lOOK 
108 

90  K 

90 a 

101 
100 

73!^ 

73 

70 

97  H 

96 

79 

95 


Sales 

for 

Week. 

Shares. 


11 

277 

2,063 

6 

108 

260 

15 

15 

6 

55 

10 

5 

500 

70 

4,589 

279 

124 

720 

361 

35 

300 

5 

6 

2,010 

334 

1,090 

1,806 

100 

5,591 

26 

187 

2.078 

240 

491 

4 

1.008 

40,095 

110 

5 

19 

471 

561,250 

2,000 

.300 

2,000 

5,000 

2,000 

11,000 

800 

1 ,000 

14,000 
1,000 

14,000 
1,000 

20.000 
3.000 

10.000 
1.000 

1 1 .000 

65,000 
1,600 
1,000 

18.000 
4.000 
4.000 
1.000 
5,000 
1.100 
6.000 
4,000 
300 
5.000 

10.000 


Range  since  Jan.  1. 


Low. 


20 
103 
1 
90 
35 
49 

49 

43!^ 

51  H 

58, '4 

59 

24  K 

11 

65 

15 

75  H 

58 

21 

42 

43  M 

55 

90 

92 

51  J4 

2 
33 
29  H 
28  H 
27J^ 
76 
84  M 

4 

5H 

215 
7r,H 
90% 

9 
17 

iSH 
66 


May 
July 
July 
June 
June 
Feb 

May 

May 

June 

May 

July 

July 

May 

July 

Feb 

June 

May 

Feb 

Feb 

May 

May 

July 

May 

May 

Mar 

May 

May 

May 

Apr 

June 

May 

May 

Jan 

July 

June 

May 

Feb 

Feb 

Feb 

June 

Feb 


100  June 

91  July 

91  J<  June 

93%  July 

102  June 

100  June 

77^4'  July 

75  H  July 

104  >^  July 

98  July 

99  H  Apr 
95%  July 

102)^  June 


High. 


22 
121 
7 
98 
37 
76 

58 
46 

54 

70 'A 
27M 
14 
68  K 
24 
85 
79% 
27H 
47  M 
44)^ 
67% 
94 
100 
57% 

2% 
41% 
34% 
34% 
34% 
84 
103% 

4% 

7% 

4714 

226 

9m 

134% 

9% 
25 
53% 
92 


Apr 
Feb 
July 
Jan 
May 
July 

Jan 

Mar 

Jan 

Jan 

Jan 

Feb 

Jan 

Mar 

Mar 

Jan 

Jan 

Feb 

Feb 

Mar 

June 

Jan 

June 

Jan 

July 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

May 

Jan 

Mar 

Feb 

Apr 


lOO'so  June 
97%     Jan 


9414 
100 14. 

97 
104 

88% 
100  H 
100% 
108 

89% 

90 'i 
100% 
100 

70 

73 

67% 

97% 

96 

79 

95 


July 
July 
July 
July 

Feb 
June 
May 
July 
July 
Apr 
July 
July 
Apr 
July 
May 
July 
July 
July 
June 


97  V 
94  J 


Mar 
Apr 


104%  Jan 
102%  Jan 


84 

86 

107 


Jan 
Jan 
Jan 


103  Jan 

103  Jan 

102  Jan 

106%  Jan 

98%  Apr 

107  >4  Jan 
99%  Jan 

108  Jan 


94 
102 
102  >4 
113S4 

96% 

97 
102% 
102 

73% 

73 

74 

99  !4 

99 '4 

87% 

99 


Mar 
Apr 

May 
Jan 
Jan 
Jan 

Mar 
Apr 

July 

July 
Jan 
Jan 
Jan 
Jan 
Jan 


X  Ex-dividend. 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  July  7  to  July  13,  compiled  from  official  sales  lists: 


Friday 
Last 
Sale 

Price. 

Week's  Range 

of  Prices . 
Low.      High. 

Sales 

for 

Week. 

Shares . 

Range  since  Jan.  1. 

Stocks —                     Par. 

Low. 

High. 

American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Amer  Str.aw  Board 

"83% 

278       280 
133       133 
83%     85  !4 
92  '4     92  !4 
62         62 
23  '4     25 
116       120 
87         88 
2%       2% 

56 

1 

890 

2 

5 

1 ,650 

79 

72 

50 

6275      June 

zl31       May 

39        Feb 

192         Apr 

57      ■   Jan 

23        July 

60        Jan 

81         Feb 

2 '4  June 

445        Feb 

136        Jan 

90       June 

96         Jan 

70        Fet) 

BoothFish  comnew(no  par) 

Booth  Fisheries,  com..  100 

Preferred 100 

Chic  C'y  &  C  Ry  pt  sh  com 

2,5.       July 

1.30      Apr 

94        Apr 

4%     Jan 

Friday 

Sales 

La.s( 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 
Price. 

of  Pr 
Low. 

Week. 
Shares. 

Stocks— (Con.)          Par. 

High. 

Low. 

High. 

Chic  Pneumatic  Tool..  100 

72 

72% 

20 

60. 

Feb 

78      June 

Chic  Rys  part  ctf  "2" 

13 

13% 

300 

12 

May 

25        Jan 

Commonwealth-Edison  100 

124 

125 

133 

120% 

May 

142%     Jan 

Cudahy  Pack  Co  com..  100 

120 

121% 

520 

108% 

Feb 

129  %     Apr 

Deere  &  Co.,  pref 100 

99  H 

99% 

100 

310 

96% 

Feb 

100  fs  June 

Diamond  Match 100 

119 

119 

223 

113V2 

May 

132%   Mar 

Hart  Shaft  &  Marx  comlOO 

73% 

75 

18 

73% 

Julv 

90        Jan 

Illinois  Brick 100 

74% 

74% 

20 

74%- 

Julv 

88%     Jan 

Linde  Air  Prod  Co  com  100 

260 

261% 

12 

250 

May 

300        Jan 

Lindsay  Light .    10 

30% 

31% 

1,005 

16% 

p-eb 

35      June 

Middle  West  Util,  pref.  100 

71 

'71% 

80 

65% 

May 

78       Mar 

Mitchell  Motor  Co   .      . 

40 

75 

42 

78% 

■    280 
242 

40 

68% 

July 
June 

53  U    Mar 

People's  Gas  L  &  Coke   100 

.    77% 

106        J.an 

Prest-O-Llte  Co,  Inc 

139% 

139% 

141% 

1,181 

102 

Feb 

146%     Jan 

Pub  Serv  of  No  111,  com  100 

94 

94 

30 

85 

May 

114        Jan 

Preferred 100 

98 

100 

45 

95 

May 

102%     Jan 

Quaker  Oats  Co 100 

300 

300 

2 

290 

May 

340        Jan 

Preferred 100 

101% 

102% 

98 

101% 

Julv 

115        Feb 

do         pref  rights  . 

1-64 

1-64 

% 

3,784 

1-64 

Julv 

2      June 

Sears-Roebuck  commonlOO 

166 

169% 

728 

Cl03 

May 

239        Jan 

Preferred 100 

122 

126 

11 

122 

.Inly 

127%    Mar 

Shaw  W  W  common. . .  100 

73 

70 

74 

565 

50 

Feb 

74       July 

Preferred 100 

94 

90 

95 

247 

88% 

May 

96       Mar 

Stew  Warn  Speed  com.  100 

66 

62% 

6714 

1,249 

58 

June 

101         Jan 

Swift  &  Co 100 

154 

150% 

155% 

5,568 

132% 

Feb 

165%  May 

Union  Carbide  Co 100 

186 

0185% 

203% 

1,270 

169 

Feb 

210        Apr 

Rights  when  issued 

163f 

10% 

17% 

5,536 

15 

June 

17%   Jime 

United  Paper  Bd  com. .  100 

29 

28% 

29 '4 

280 

26% 

June 

34%     Jan 

Ward,  Mont  &  Co,  pref.. 

115% 
69% 

115% 

72% 

5 
1,700 

115 
58 

Mar 
Jan 

117%     Jan 

Wilson  &  Co,  common.  100 

70 

84%  May 

Preferred 100 

104 

103% 

105 

50 

102% 

May 

107%    Mar 

Bonds — 

Armour  &  Co  4%s._.1939 

90% 

90% 

SI, 000 

90 

June 

94%     Jan 

Chicago  City  Ry  5s..  1927 

94% 

9iV, 

5,000 

92% 

June 

99%   Mar 

ChicaKo  Rys  5s 1927 

92% 

92% 

3,000 

92 

June 

97%     Jan 

Chic  Rys  4s  series  "B".. 

65 

65% 

5.000 

65 

May 

70%     Jan 

Chicago  Telephone  5s  1923 



100%  100% 

3.000 

99% 

Julv 

102  %     Feb 

Commonw-Edison  5s.  1943 

100 

100 

100  >4 

14,000 

99% 

June 

103%     Jan 

Cudahy  Pack  l.st  M  5sl946 

96% 

98 

2,500 

96% 

June 

100%     Jan 

Met  W  S  Elev  1st  4s. 1938 

64 

64 

64 

5,000 

64 

Julv 

70  %     Jan 

Peop  Gas  L  &  C  ref  g  5s  '47 

95"% 

95% 

2.000 

94  >o 

Mav 

96%     Jan 

Pub  Serv  Co  1st  ref  g  5s  "56 

89% 

89% 

8.000 

89 

Julv 

96%     Jan 

South  Side  El  4%s...l924 

84 

84 

2,000 

84 

Jan 

89%     Jan 

Swift  &  Co  1st  g5s-..  1944 

ioo 

99% 

10» 

27,500 

.    99% 

June 

102         Jan 

Wilson  &  Co  1st  6s. . .  1941 

101% 

101% 

101% 

17,000 

100% 

May 

103  %     Jan 

X  Ex-dividend. 
a  Ex-rights. 


6  Ex-50%  stock  dividend,     c  Ex-25%  stock  dividend. 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  7 
to  July  13,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Wind  Glass  MachlOO 

Preferred 100 

Amer  Wind  Glass  pref 

Cable  Consol  Mining 

Caney  RiverGas 25 

Consolidated  Ice  com 50 

Crucible  Steel  com 100 

Preferred 100 

Diana  Mines 1 

Gold  Bar  Mines 1 

Independent  Brewing 50 

Preferred 50 

La  Belle  Iron  Works...  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply ..25 

Oklahoma  Natural  Gas  100 
Pittsb  Brewing  com 50 

Preferred 50 

Pitts  Con  M  M  &  T 1 

Plttsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 

Pure  Oil  common 5 

Ross  Mining  &  Milling 1 

StandSanitaryMfg  com  100 

Union  Natural  Gas 100 

United  Coal  pref 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Br  com.  .50 
West'house  El&Mfg  com50 

Bonds — 

Cent  Dlst  Telep  5s-..1943 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 

Pittsb  Coal  deb  5s. ..1931 
Pittsb  McK  &  Con  53  1931 


Frida 
Last 
Sale 

Price. 


53% 
103 
105 
60 

48 

"83% 


25c 
32c 


63% 

is" 


47 


lie 

59c 


5K 


123 
115 

49? 


48 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

52% 

53% 

310 

102 

103 

225 

105 

105 

10 

6c 

6c 

300 

48 

48 

200 

3% 

3% 

104 

83% 

86% 

745 

102% 

102% 

30 

25c 

30c 

1,900 

32c 

33c 

2,100 

3% 

3% 

1 ,4,50 

16% 

17% 

1,030 

113 

114 

170 

96 

96 

10 

61% 

63% 

545 

5% 

6% 

50 

13 

13 

110 

17'% 

17% 

410 

47 

47% 

410 

100 

100 

25 

.    4 

4% 

1,180 

19 

21    • 

560 

IOC 

16c 

102,288 

57c 

60c 

11,80" 

40c 

.42c 

12,600 

5% 

5% 

910 

122 

122 

10 

24% 

24% 

110 

13c 

13c 

100 

155 

155 

10 

170 

171 

56 

75 

75 

100 

38% 

38% 

150 

125 

127% 

720 

114 

116% 

.      342 

49% 

50% 

530 

101%  101% 

SI, 000 

41 

49 

12,000 

56 

60 

28,000 

99% 

99% 

9,000 

101% 

101% 

1,000 

Range  since  Jan.  1. 


Low. 


45 

95 
105 
5C 

43% 
3% 

59% 
102% 

22c 

30c 

11.; 
8 

71% 
90% 
61% 

5 
12 
17% 
43% 

3-95 
1% 
10 

8c 
47c 
40c 
4% 

118 
19% 
12c 

146  W 

168% 
70 
33 

102 

112 
45% 


May 

May 

Jan 

Jan 

Feb 

July 

Apr 

July 

Mar 

Mar 

June 

June 

Feb 

Jan 

July 

May 

May 

May 

Jan 

Jan 

June 

May 

Feb 

May 

May 

May 

Apr 

Feb 

Apr 

Apr 

May 

Jan 

May 

Feb 

May 

May 


101  May 

36  Apr 

45  Apr 

99  Jan 

101%  Apr 


High. 


62  Jan 

124%  Jan 

110  Jan 

lie  Mar 

50  Mar 

4%  Jan 

90%  July 

112%  Mar 

1  Apr 

48c  Jan 

3%  Jan 

17%  Jan 

116  June 

99%  June 

73%  Apr 

7%  Jan 

17%  Jan 

22  Jan 


56 
102 


Jan 

Mar 


4  %  July 

21  July 

16c  July 

1.55  Jan 

1 .20  Jan 

17%  Mar 

1.35  Mar 

25%  Mar 

28c  Jan 

155  July 

185  Jan 

77  June 

40  %  June 

136%  May 

157%  Feb 

58%  May 


103  Jan 

50%  Jan 

68  Jan 

100%  Mar 

101%  Jan 


X  Ex-dividend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  7 
to  July  13,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.-  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co ^ .  100 

Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 

Baltimore  Electric  pref-50 

Canton  Co 100 

Comm(!rcial  Cred  pref  B  25 
Consol  Gas  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co  certfs 

Cosden  Gas  certfs 

Preferred 5 

Preferred  ctfs 


Friday 
Last 
Sale 

Price 


7% 


112% 


12% 
13 


4% 


Sales 

Week's  Range 

tor 

of  Prices . 

Week. 

Low.      High. 

Shares. 

60         60 

30 

35         35 

20 

6%       7% 

950 

41          41 

1 

150       150 

5 

26         26 

10 

111       112% 

320 

109%  110% 

301 

12%     13 

1,083 

12%     13% 

1,385 

4%       4% 

200 

4%       4% 

025 

Range  since  Jan.  1. 


Low. 


49      May 

34%    Apr 

5%  June 

41       July 

150       July 

26         Feb 

109%  May 

100%     Feb 

11%  June 

11%  June 

4%     Apr 

4%  June 


High. 


67 
39% 
9% 
46 
150 

26% 

127 

114 

13% 

13% 

5% 

4% 


June 
Jan 
Mar 
Jan 

July 
Jan 
Jan 
Jan 

June 

June 
.Ian 

May 


112 
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Stocks — (Con.) 


Par 


Crown  Cork  &  Seal 

Davison  Clieinlcal-No  par 

Elkliorn  Coal  C'orpn 50 

Houston  Oil  pn^f  (r  ctfs  100 

Monon  Vail  True 100 

MtV-Woodb  Mills  V  t  rlOO 

Preferred  v  tr. 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 
Public  Service  BUlg  pref 

Sapulpa   Refilling 5 

United  Ry  &  Elec 50 

Wash  Bait  &  Annapolis. 

Preferred  ^ 50 

Bonds — 
Ala  Co  gen  Gs  small  l)ds.'33 
Arundel  Sand  &  G  6s.  1923 
Atlan  &  Charl  1st  5s. .  1944 
Bait  Traction  1st  58..  1929 
City  &  Suburb  1st  5s.  1922 

Coal  &  Iron  i8t.5s 1920 

Consol  Coal  ref  58...1950 

Convertible  6s 1923 

Cosden  &  Co  6s  ctfs 

Cosden  Gas  6s  ctfs 

Elkhorn  Coal  Corp  63.1925 

Elkhorn  Fuel  5s .1918 

Fair  &  Clarks  Trac  5s.  1938 
Georgia  &  Ala  cons  5s.  1945 
Ga  Car  &  Nor  1st  5s. .  1929 
Kirby  Lumber  Cont  6s. '23 
Md  Electric  Ry  1st  58.1931 
Merch  &  Miners  Trans  6s- 
Minn  St  &  St  P  C  jt  58  1928 

Monon  V  Trac  5s 1942 

N  O  Mobile  &  C  1st  5s  1960 
Norfolk  Ry  &  Lt  58. . .  1949 

Pennsy  W  &  P  5s 1940 

United  E  L  &  P  4^s..l929 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small ...  1 936 

Virginia  Mid  Ss 1931 

Wash  Bait  &  An  5s. ..1941 
Wll  &  Weldon  5s 1935 


Friday 

Sale . 
I'rice 


37  M 

"65)^ 


71 

'rzli 


29 


92 
"99J 


99  H 
99 


99 


44 


80  M 
62  H 


84  )i 


Week's  Range 

0/  Prices. 
Low.      High 


520 

37  K 
38 

74 
16 

67  K 
83 
72 
101 
10 
29 
ITA 
40 'A 

85 
Wl'A 

97  Vs 
100 
100 

97 

92 
lOi'A 

96 

9SV» 

99% 
103 

99  H 

98 

99  >^ 

99 

96 

98 

98!^ 

92 

43!^ 

97 

91% 


520 

39  K 
36 
65M 
75 
18 
71 

83  H 
72 'A 
101 
10 
29 
18 
41 

85 
lOl'A 

97  Vs 
100 
100 

97 

92 
W5H 

9a 'A 
100  H 

99  H 
103K 

99  5i 

981^ 

99}1i 

99 

96 

99 

9814 

92  A 

44 

97 

92 'A 


80H  80^ 

62  62  H 

87  87 

100!^  100!^ 
83         84  H 

101  !-^  101  H 


Sales 

for 

Week. 

Shares 


17 
320 

25 

81 

51 
220 
01 
103 

90 
0 

10 
210 
325 

40 

.?100 

1,000 

3,000 

5,000 

2,000 

1 ,000 

1 ,000 

16.000 

5.000 

31.000 

13,000 

15,000 

5,000 

6,000 

7,000 

2,000 

1,000 

15.000 

2.000 

2.00  I 

14.000 

8,000 

7,000 

1,000 

23,000 

29.000 

1,000 

1,000 

8,000 

2,000 


Range  since  Jan.  1. 


Low. 


520  July 
M'A  June 
22  H  Feb 
60 
60 
13 


Mar 
Feb 

Mar 


60)4    Mar 
81       June 


70  J 

lOOJ 

9 


June 

May 
Feb 


27Ji  May 
1 5  f  June 
39     ffJune 


79 
lOOJi 

9/H 
100 
100 

96  K 

91 
102  '4 

96 

99  K 

99 
100'^ 

99  Ji 

98 

99  H 

98  Ji 

96 

98 

98'/^ 

9Ui 

43 

97 

91 H 

88 

80  H 

OIH 

83 
100)-^ 

82 
lOlH 


Fob 
May 
July 
July 
July 
June 
May 
May 
July 
July 
Feb 
Feb 
May 
July 
June 
May 
June 
May 
June 
June 
July 
July 
July 
June 
May 
July 
May 
July 
June 
July 


High. 


520 

44  Ji 
38  Ji 
07  A 
75 
19 
72 
89 
84 

10254 
12!^ 
35 '4 
18 
42>!;. 


102)4 

104 

lOi'A 

102'A 

100 

95A 
110 

99  54 
104 
101  '4 
107!^ 

lom 

103)^ 

10^  A 

100 

100 

103  A 

102'-^ 
96 
56 
99  ^/g 
9554 
95'-^ 
845^ 
67)4 
90 

100)^ 
88 

108)4 


July 
Jan 

June 
Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

July 

June 

July 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
June 
June 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Jan 
Mar 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE  NEW   YORK   STOCK   EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
July  13  1917. 


Stocks . 


Shares. 


Saturday  . . 

Monday 

Tuesday 

Wednesday 
Thursday.  . 
Friday 

Total  ... 


Par  Value. 


Railroad. 

&c.. 

Bonds. 


195.000 
503.313 
679.580 
688.583 
839.215 
880.090 


S18.605..500: 
48,190,850i 
65,446,000 
66,128,300| 
80.594,500, 
84, 358, .5001 


§730,000 
785,000 
1,307,000 
1,588,000 
1,277,000 
1,640,500 


State,  Mun. 

&  Foreign 

Bonds . 


5940,000 
517,000 
738,000 
964,000 
985,000 
561,000 


3,785,781  S363,323,650!     S7,327,.500l   §4.705,000 


U.  S. 
Bonds. 


S327.300 

1,176, .500 

1,913,800 

389,050 

509,250 

889,150 


$5,205,050 


Sales  at 

'New  York  Stock 

Exchange. 

Week  ending  July  13. 

Jan.  1  to 

July  13. 

1917.        1        1916. 

1917. 

1916. 

Stocks — No.  shares... 

3.785.78ll        3,108,554 

107,960,737 

89,942,968 

Par  value 

$363,323,650  $270,948,700 

$9,851,426,555 

57,826,107,040 

Bank  shares,  par 

1             $6,100 

$54,300 

5160,200 

Bonds. 

1 

Government  bonds 

55,205 ,050 1                 $500 

.$17.006,8.50 

$615,950 

State,  mun.,  &c.,  bds. 

4,705,000!        5,224,500 

198,824,000 

139,586,500 

RR.  and  misc.  bonds. 

7,327,500|      13,294,000 

319,012,500 

439,344,000 

Total  bonds 

$17,237,5501   $18,519,000 

$534,843,350 

$579,546,450 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
July  13   1917. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday. 

Monday- 

6,492 
12,667 

8,661 
15,880 
15,806 
16.394 

$19,000 
90.450 
53.900 
17,710 
34,650 
20,000 

5,196 

8,145 

13,3,57 

9,503 

13,900 

17,928 

$27,500 
30,350 
80,000 

106,700 
41,000 
10,000 

439 
1,415 
1,319 

815 
1,656 
1,812 

$24,600 
32  800 

Tuesday 

Wednesday .. 

Thursday 

Friday 

58,600 
33,200 
85,400 
31 ,000 

Total  . 

75.900 

5235,710 

68,029 

5295,550 

7,456 

5265,600 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
tlie  transactions  in  the  outside  security  market  from  July  7 
to  July  13, both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 


Week  ending  July  13. 
Stocks —  Par. 


Friday 
Last 
Sale 

Price. 


8iA 
3J4 

63 
3 

llH 

ZhA 


Aetna  Explosives  r  (no  par) ;       hA. 

Preferred  r 100 

Air  Reduction  Co  r(no  par) 
Amer  Writ  Paper  com.  100 
Butterworth-Judson   r   (t) 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

Central  Foundry  com  rlOO 

Preferred  .r lOOi 

Chevrolet  Motor 100 

Cities  Service  w  i  r  (no  par) 
Curtiss  Aerop  &  M  com  (t) 

Preferred 100 

Rights   

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r.20 
Holly  Sugar  Corp  com  (i) 

Preferred 100 

Intercontinental  Rubb.lOO 
Internat  Trading  Corp  r.l  I  y» 

Preferred  r 11 

Kresge(SS)newcom_r_100       99 


92 

29)4 
40)4 

154 


55i 
22 


102)/; 


Week's  Range 

of  Prices 
Low.      High. 


45^ 
35 
84  A 

3M 
63 

2H 
1154 
35 
52 
89 
2854 
39 

I'A 
75 

554 

21 5i 

46 

101 

11)4 

Vs 

1 

99 


OA 
36 
89 

3A 
70 

3 
12 
36 
52)^ 
100 
2954 
43 

2A 
77 

6)4 

22)^ 

53 

102  JiS 

llA 

H 

1 
99 


Sales 

for 

Week 

Shares. 


2  7.. 500 

200 

1,050 

300 

4,785 

2,900 

7,795 

1,700 

300 

18,900 

6,520 

8,300 

13,300 

100 

2,455 

1,200 

863 

175 

500 

1,700 

700 

200 


Range  since  Jan.  1. 


Low. 


2 
14H 
65 

3 
40 

2)^ 
10 
ISA 
35 
88 
28  A 
16 

Vs 
61 

554 
20  A 
40 
06 
10)4 

1 

99 


.\pr 

June 

Mar 

May 

Apr 

Feb 

Feb 

Mar 

Feb 

Feb 

June 

Feb 

June 

Apr 

July 

Apr 

Feb 

Feb 

May 

June 

Apr 

July 


High. 


TA 
37 
97  K 

5  A 
70 

35i 
14 
38 
57 
146 
30 
45 

3 
77 
13!4 
23)4 
53 

102):; 

13 

lA 
105 


ten 

Feb 

June 

Feb 
July  I 
June 
Mar 
June 
June 

Jan 
June 
June 
July 
July 

Jan 
June 
July 
July 

Jan 
May 
May 
May 


Stocks  (C.'on.)- 


Par. 


Lake  Torpedo  Bo't  com.  10 
Lukens  Steel,  com  r 50 

1st  pref r  100 

Marlln  Arms  v  t  c  (no  par) 

Maxim  Munitions  r 10 

North  Am  Pulp  &  Paper(t) 
Ohio  Cities  Gas  r.w  1...25 

St  Joseph  Lead  r 10 

Snilth(A  OiCorp  pfd  r.lOO 
Smith  Motor  Truck  r...lO 
Smith  &  Terry  Trans  pf  .  10 
Standard  Motor  Constr  rlO 

Bteel  Alloys  Corp  r 5 

Submarine  Boat.. (no  par) 
Todd  Shipyards  r_  (no  par) 
Triangle  Film  Corp  v  t  c.6 

United  E  Aeroplane  r 5 

United  Motors  »..(no  par) 

U  S  Aircraft  Corp..r 5 

U  S  Light  &  Heat r.  10 

U  S  Steamship 10 

World  Film  Corp'n  v  t  0.5 
Wright-Martin  Aire  r..(t) 
Zinc  Concentrating  r 10 

Former  Standard  Oil 
Subsidiaries 

Anglo-AmerOil £1 

Galena-Signal  Oil  com.  100 

Illinois  Pipe  Line 100 

Northern  Pipe  Line 100 

Pierce  Oil  Corp 25 

Prairie  Pipe  Line  .   ...100 

South  Penn  Oil 100 

Standard  Oil  (CaUr)...100 

Standard  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 
Other  Oil  Stocks 

Allen  Oll-r 1 

.\mer  Ventura  Oil  r 1 

Atlantic  Petroleum  r 5 

Barnett  Oil  &  Gas  r 1 

Bilton  Oil  &  Gas  r 1 

Boston- Wyoming  Oil  r 1 

Consol  Mex  Oil  Corp 1 

Cosden  &  Co  ctfs  r 5 

Cosden  Oil  &  Gas  certfs.r. 
Crosby  Petrol  (prosp't)  r  1 
Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 6 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r .5 

Houston  Oil,  com 100 

Internat  Petroleum  r £1 

Kenova   Oil .1 

Keystone  Con  Oil  Corp.  10 
Knickerb-Wyo  Pet.r 10 

Preferred  r 10 

Lost  City  Oil  r 1 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r 1 

Preferred  r 1 

Midwest  Refining  r 50 

N  Y-Oklahoma  Oil  r 1 

N  Y&TexasOilr.. 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 5 

Rights 

Omar  Oil  &  Gas  com 1 

Osage-Hominy  Oil  r 5 

Pennsylvania  Gasolene..! 

Penn-Kentucky  Oil  r 5 

Sapulpa  Refining  r 5 

Sequoyah  OH  &  Ref 1 

Sinclair  Gulf  Corp  r (t) 

Sinclair  Oil  &  Ref  rights.. 

Stock  option  warrants.. 

United  Western  Oil  r 1 

Utah  Petroleum  (prosp't)  1 

Vacuum  Gas&O,  Ltd 1 

Victoria  Oil  new  stk  r..lO 

West  States  Petrol. r 1 

Mining  Stocks 

Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals. .1 
Alaska  Mines  Corp(no  par) 
Alaska  Standard  Cop  r..l 

Ariz  Bingh  Copper 5 

Atlanta  Mines  r 1 

Austin  Amazon  r 1 

Big  Jim lOc 

Big  Ledge  Copper  Co 1 

BisbecCop  M  &  Dev  r...l 

Booth  r 1 

Boston  &  Montana  Dev. -5 
Butte  Cop  &  Zinc  v  t  C--.5 

Butte-Detroit  Cop  &  Z I 

Butte  &  N  Y  Copper 1 

Caledonia  Mining I 

Calumet  &  Jerome  Cop  r  1 

Canada  Copper  Ltd 5 

Carlisle 5 

Cash  Boy l 

Coco  River  Mining  r 1 

Consol  Arizona  Smelt 5 

Consolidated  Cop  Mines. 5 

Consol-Homestead  r 1 

Cresson  Coo  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Emma  Copper  r 1 

First  National  Copper 5 

Globe-Dominion  Copper.  1 
Goldfleld   ConsoUdated.lO 

Goldfleld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  Mlnr 1 

Hargra  ves 1 

Hecla  Mining 25c 

Hudson  Bay  Zinc  Mines. 5 

Iron  Blossom  r 10c 

Jerome  Verde  Cop  i 1 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop..l 

.lumbo  Extension 1 

Jumbo  Min  of  New  M  r..l 

La  Rose  Consolidated 5 

Louisiana  Consol 10c 

Lucky  Girl  r 10c 

Magma  Chief  r 1 

Magma  Copper  r 10c 

Magmatic  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 5 

McKinley-Darragh-Sav..l 

MiHord  Copper  r 1 

Mohican  Copper. r 1 

Mojave  Tungsten  r 2 


Friday 
Last 
Sale. 

Price . 


IK 

4% 

58  A 

1854 


3^ 
10 


6K 
3054 


154 
3)4 
26  A 
654 
154 
4A 
H 
9 
2A 


19A 
149 


Week's  Range 

of  Prices . 
Low.      High. 


99 
12 


584 


14c 

TVs 
I'A 
A 
17c 
40c 
13 
13 
58c 
15-16 
10  Ks 
11-16 
lA 
454 


nA 

J4 

8)4 

15-8 

95^8 

13-16 

305^ 

15^8 

78c 
1 
147 
Vs 
2 
7Ac 
54c 
9  A 
% 
31c 
9A 
A 
5A 
11 
1  5-16 


'A 
40c 

H 

7 


2  A 
A 
54 
34c 

10  He 


A 


57c 
9A 
7-16 

'62c" 
lA 
2A 
4A 
8e 

1  7-16 
2)4 


5A 
1  3-16 
*15-16 

"7-16 
53c 


A 
12c 
15-16 

1 
92c 

lA 
72c 
5-16 
32c 

154 

"lA 

'"a 


23c 
15-16 

14AC 

654 

59c 

lA 

A 

A 


7'4 

45 
102M 

97 
lA 
454 

56  A 

18A 

94 
3A 

10 

II 
6A 

27A 

83 
IK 
3 

24)4 
654 
lA 
4A 
54 
8% 
2'A 


754 
45 

102A 
99 

2A 

5 
58  A 
1854 
94  A 

4A 
10  A 
12 

32 
85 

1% 
3A 
26  A 
7A 
2% 
4A 
A 
954 
2K 


19K     1954 
148      149 


210 

99 

12 
270 
290 
259 
582 
279 

64c 
12c 

654 
134 
54 
15c 
35c 
1254 
12A 
54c 


212 

99 

12 
275 
290 
261 
585 
285 

66c 
18c 
7K8 
2 

A 
18c 
53c 

13)/8 

13)4 
59c 
1 

10  Ks 


Sales 

for 

Week. 

Shares. 


10 

A 

lA  15-16 
4A      5 
20        20 
13        135^ 
3-16     A 
*8  9 

lA  lA 
9)4  9H 
A 


2554 
lA 
77c 
I 
143 
A 
154 


31 K 
154 
80c 
1 
155 
54 
2 


6).^o  7Ac 
53c         55c 
9  9 

7-16  11-16 


30c 

7A 
A 
5A 
10 


33c 

95^ 

A 

5H 

11 H 


lA  15-16 
24)4     27 

1-32  lA 
100      100 
A 


40c 
J4 
*6 


40c 
A 
8 
1 


2  A 
13-16 
13-16 
34c 
5 

lie 

A 

54 

2A 

% 

8c 

58c 

10 1^ 

7-16 

lA 

62c 

IH 


30c 
5 
9A0 

A 
H 
lA 
A 
7c 
53c 
9A 
A 
lA 
56c 
15-8 

2  5-16  2  5 

4  4V^ 

7)4c     SS^c 

1  5-16  1  7-16 

2  2  5-16 
5A      6 

5-16     A 
554      6 
1  1-16  1)4 
A  *1  1-16 

3  3'i 
7-16  7-16 
50c         54c 

Sc  6c 

6c  7c 

A       1 

lie         12c 

854  8  15-16 

1  1 

90c    1  1-16 
17-16  15^ 
72c         84c 
5-16     A 
31c 
lA 

7-16 
1 


14c 

A 
44  A 
22c 


33c 

154 
A 

lA 

16c 
A 
48 

23c 


A  15-16 


14c 

654 
49c 
lA 
% 
A  15-16 


15c 
6>^ 
59c 
2 


1,800 

20 

45 

500 

50,000 

2,000 

7,600 

1.500 

20 

1.500 

1 ,475 

1 ,500 

2,200 

45,000 

525 

5,900 

2,275 

31,200 

2,400 

22,175 

3,300 

1 ,600 

65,000 

3,500 


7,500 
20 
20 
10 

100 
50 
25 
26 
32 

115 

7,700 

4,000 

700 

11,500 

4,000 

7,000 

2,325 

11,000 

10,500 

12,575 

26,100 

9,400 

55,500 

17,000 

8,500 

300 

3,250 

7,200 

15,360 

100 

2,750 

10,015 

41,700 

20,000 

12,300 

600 

8,000 

3,900 

900 

30,500 

2,000 

18,900 

50,500 

12,000 

27,000 

300 

20,055 

5,30. 

32,700 

5,000 

36,000 

110 

23,500 

4,000 

300 

3,220 

9,100 


20,600 

13,600 

3,000 

10,300 

100 

14,200 

3,000 

550 

31,300 

8,300 

9,000 

28,000 

4,600 

4,700 

500 

15,900 

30,900 

3,200 

3,100 

17,250 

40,630 

14,400 

1,670 

3,050 

9,500 

6,300 

24,060 

5,650 

700 

11,800 

8,500 

4,500 

14,100 

6,000 

6,150 

2,900 

6,600 

21,500 

12,700 

3,300 

5,900 

13,700 

1,500 

9,000 

9,000 

4,000 

1,295 

2,575 

14,000 

14,300 

2,900 

1 1 ,400 

3S.R00 

21.700 

18.700 


Range  since  Jan.  I. 


Low. 


6H 
33 

90 
•47 
I'A 
4 

56 

lOA 

93  A 
3A 
854 
554 
6  A 

ISA 

77 
IH 
3 

24)4 
5 

lA 
4A 
A 
4H 
2  5* 


May 

Feb 

Feb 

Jan 

May 

May 

June 

Jan 

May 

July 

Mar 

Jan 

Juu 

Feb 

Feb 

Apr 

June 

July 

May 

June 

July 

Apr 

May 

May 


High. 


16 

148 
21  ) 
97 
12 
260 
275 
249 
580 
270 


Feb 
July 
July 
June 
July 
June 
June 
May 
May 

Jan 


450     June 
12c     July 

5  54  May 
lA    July 

A  July 
150  July 
35c  July 
llA  May 
11 H  June 
28c     May 

A  July 

7  A     Jan 
A     Apr 

70c      Feb 

4  A   July 

17        Feb 

II         Jan 

'Xe    July 

6  A  Apr 
lA  June 
9      Jime 

47c     May 

1154     Jan 

54  May 

55o       Jan 

86c       Jan 

115      May 

A   July 

1  3-16    Jan 

6)^0  July 

53c      July 

854  May 

Xe  July 

30o     May 

7!^     Jan 

Ai  June 

5)4    July 

8  A  May 
*l'Ai  June 
24  July 
1-32   July 

100  July 
420  June 
270     May 

A  May 
*6       July 

54  May 


13-16  June 

H     Jan 

A  May 

3-16  Jan 

5       July 

9Ho  Jan 

A   July 

11-16  May 

lA   July 


A 
7c 
530 
7 '4 

A 
1)4 
•480 
15^ 
lA 
4 
60 
H4 
lA 
3 

ti 


July 
May 
July 
Feb 
Apr 
Jan 
Jan 
Apr 
Feb 
July 
Jan 
Apr 
Jan 
Feb 
June 


454  June 
660      Mar 


May 

Apr 

May 

May 

4HcMay 

4)^0  May 

July 


H 
2A 

480 


10c 

7c 

1 
90c 

1J^6 

69c 
A 
310 

A 
A 

80o 

14c 

43c 

40 

190 

75c 
9o 
5 

460 

900 
A 


July 

Feb 

July 

July 

July 

Mar 

May 

June 

June 

May 

Feb 

July 

June 

Jan 

Mar 

Apr 

Jan 

Feb 

Apr 

Apr 

Jnly 

Apr 


I0J4 

45 
104 
106 
4A 
9  A 

5HA 

19A 

97 
9 

12 

15 
9A 

35 

87 
3A 
3A 

49 
7A 
2A 
654 
I 

16A 
4  A 


Feb 

Mar 

June 

June 

Feb 

Jan 

July 

Jan 

Jan 

Jan 

May 

Apr 

Jan 

Ma7 

May 

Jan 

June 

Jan 

July 

July 

Mar 

Jan 

Jan 

Jan 


21 
190 
2.50 
106 

13 
444 
610 
445 
800 
345 


June 
Jan 
Jan 

Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


660     July 

310      Feb 

9A   Mar 

4  A    Apr 

A  July 

21c  June 
lA    Jan 

1854     Jan 

13  A  June 
62c    June 

1  1-16  June 

14  A  Mar 
9-16  Apr 

3  Feb 
6A  Mar 

24        Apr 

155^   Mar 

A    Jan 

9  A   July 

lA   July 

95i   July 

lA  June 

31 A   Mar 

4  A  Jan 
880  June 
1.10   May 

155       July 

IH   Mar 

3        Feb 

leo      Jan 

1  Jan 
14H     Jan 

11-16  June 

750      Jan 

10)4   Mar 

1 A     Jan 

5  A  July 
12)^   Mar 

2  A  Jan 
40  H    Apr 

lA   July 

100       July 

IH     Jan 

630       Jan 

11-16    Jan 

11 H    Apr 

I  3-10  Apr 


2  A  July 

>t  Mar 

IH  Apr 

52c  Apr 

6H  Jan 

20c  Jan 

1  15-16  Apr 

lA  Jan 

6H  Jan 

IH  Feb 

12c  Jan 

SOo  Jan 

14 H  June 

•2  Jan 

2  A  Mar 
700  Apr 

2H  Jan 

3  June 

6  A  Mar 
160  Mar 

1%  May 
2  11-16  Mar 

7J4  June 

A  Mar 

7  A  Jan 
lA  June 
2)i  Jan 
35i  Jan 


•77o 
lOo 


Jan 
Jan 
Feb 


lie  May 
2H     Jan 

25c  Mar 
9)^  July 
1 54  June 
154  Jan 
3        Mar 

880  May 
A    Apr 

49o      Mar 

154   July 

A   Mar 

IH  June 

16c  July 
A     Jan 

59  H   Mar 

350       Jan 

1  June 
23o      Apr 

8)4  June 
59c     July 

2  July 
1)4  Mar 
IH     Jan 


\ 
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Mining  {Concluded) — Par. 


Monitor  Sil  L  &  Z  M  &  M  1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 
National  Zlno  &  Lead  r--l 

Nevada  Rand  r 10c 

N  Y  Zinc  r 1 

Nicklas  MininR 1 

Nlpisslng   Mines 5 

North  Butte  Devel  r 1 

Ohio  Copper  new  w  1  r-.l 

Portland  Cons  Cop r 

Red  Warrior  r 1 

Rex  Consolidated 1 

Richmond  Copper  r 1 

Rochester  Mines 1 

Round  Mountain  r 1 

St  Nicholas  Zinc  r 1 

Santa  Rita  Devel  r 1 

San  Toy  Mining 1 

Silver  King  ot  Arizona 1 

Silver  King  Cons  of  Utahrl 

Silver  Pick  Cons  r i 

Standard  Silver-Lead 1 

Stewart  Mining 1 

Success  Mining  r 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Devel  r  1 
Tonopah  Extension  Min.l 

Tonopah  Mining 1 

Trl-BuIUon  S  &  D 6 

Trinity  Copper  r 25 

Troy-Arizona  Cop  Co  r..l 
United  Copper  Mining. .1 

United  Eastern 1 

United  Mines  of  Arizona.  1 

U  S  Tungsten. r 1 

United  Verde  Exten  r__50c 

United  Zlno (no  par) 

Unity  Gold  Mines 5 

Utah  Nat  Mines  r 1 

Utica  Mines  r 1 

Verde  Inspiration  r 1 

West  End  Consolidated.. 5 

Wilbert  Mining 1 

Yerrington  Mt  Cop 1 

Bonds — 
Bait  &  Ohio  5%  l-yr  notes 

5%  2-year  notes 

Beth  Steel  5%  notes..  1919 
Cosden  Oil&Gas6sr.l919 
Erie  RR  5%  notes  r..l919 

N  YClty  4Hswl  r 

Russian  Govt  6Hs  r-9191 

5H8 1921 

Southern  Ry  5%  notesl919 


Friday 
Last 
Sale. 

Price. 


14 
27c 

1 
70c 


TVs 

19-10 
36c 
H 

26Hc 
56c 
50c 
34c 
18c 


3-16 
4 
lie 
11-16 
% 
30c 
IVs 


lYi. 


26c 

4  3-16 
9-10 
23c 


5M 
24c 
70c 
70c 
15c 
27c 


98H 
100 


101^ 
91 
79 


Week's  Range 

of  Prices. 
Low.      High 


'A 
26c 

Vs 
05c 
10c 

y» 
1 

7ii 
22c 


27c 
1 

71c 
12c 

8 

22c 
1  7-16  IH 


31c 

25c 
54c 
49c 
34c 
17c 

3-16 
14c 


39c 
Vs 
27c 
56c 
52c 
35c 
21c 

15c 
3-16  7-32 


10c 
21-32 
11-32 

28c 

lyi 

4H 


4 

m^c 

11-16 

37c 

IVa 
4 


2  5-16  2  'A 
en  6  7-16 
'A 
SVa 
27c 
13-16 
4)^ 


7Ji 
23c 

4  3-16 

yi 

22c 
37J4 

4Ji 

3 

5 
22c 
CSc 
68c 
14c 
26c 

995^ 

98>2 

985^ 
100 

98  H 
101 H 

86 

78 

98"^ 


23c 
37  K 
5 
3 

7y2 

25c 
,71c 
_71c 
|10c 

28c 

995/8 

98  H 

98^2 
100 

98  H 
102  M 

91 

80 

98  Ji 


Sales 

for 

Week. 

Shares 


100 

16,500 
2.500 

14,000 
1,500 
2,500 
950 
1,900 
1,000 

23,900 

49,050 
1,800 

27,200 

6,900 

6,000 

500 

23,000 
l,3.'i0 
6,000 

11,500 
1,250 

12,000 
3,200 
9,100 

20,900 

1,800 

7.50 

3,450 

525 

1,400 

3,6.50 

4,800 

4,900 

2,030 

7.000 

5,600 

1,100 

400 

100 

0,400 

34,400 
3,900 
0,200 
5,250 

19,700 

$5,000 

5,000 

120,000 

10,000 

2,000 

965.000 

99.000 

110,000 

22.000 


Range  since  Jan.  1. 


Low. 


J4  June 

26c     May 

8O0     June 

45c     May 

9c    June 

yi    July 

1         Apr 

6Ji    July 

3-10  May 

H    Feb 

31c   July 

'A    Apr 

25c     June 

53c     June 

50c      Apr 

34c      July 

10c     June 

3-16  May 

lli^cMay 

Va    May 

3H     Apr 

10c      Mar 

H    Feb 

H    Apr 

28c     July 

1  May 
4      May 

2  May 
5H     Feb 

'A,  May 

7%    July 

200     June 

H  July 

3%  May 

H     Apr 

•18c      Feb 

33  K     Feb 

4A     Feb 

2H     Jan 

65o       Apr 

22c     June 

68c      July 

62o       Apr 

14c      July 

20c      July 

98^  June 
98  Li  June 
97  ?i  May 

100  Apr 
97       June 

101  June 
79!^  May 
69  June 
97  K  June 


High. 


46c 

1}^ 
76c 
12c 
H 

2 


Jan 

Jau 

Apr 

June 

June 

Apr 

May 

Jan 

Mar 

1%6  June 

1%    Apr 

1  9-16  Feb 

56c       Jan 

IH  May 

72c     May 

47c       Jan 

Vi     Jan 

%     Jau 

20c     May 

13-16  Jan 

AVa     Feb 


26c 


60c 


Jan 
Jan 
July 
Jan 


15-i   July 
iVg     Jan 


4% 
7 

yi 


Feb 
Mar 
Jan 


SVa   July 

62o     Mar 

15-16  May 

6H     Jan 

IVa     Jan 

26c       Jan 

411^  June 

6        Mar 

354     Jan 

7H    July 

June 

May 

Apr 

June 

Mar 


30c 

78c 
840 
24c 
6O0 


99  H   July 
98  H   July 


98  Ji 

llOH 

98' 


Feb 

Jan 
Mar 


103 K  June 

98  Ji     Jan 
94  H     Jan 

99  Feb 


*  Odd  lots,  t  No  par  value.  I  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dlvidend.  y  Ex- 
rights.     2  Ex-stock  dividend. 


CURRENT  NOTICE. 


— Magnificent  water  powers  serving  Minneapolis,  St.  Paul  and  the 
Central  Northwest  are  illustrated  in  the  new  booldet  "Back  of  the  Invest- 
ment," issued  by  Northern  States  Power  Co.,  which  will  be  sent  upon  re- 
quest to  H.  M.  Byllesby  &  Co..  220  So.  La  SaUe  St.,  Chicago,  and  1220 
Trinity  Bldg.,  N.  Y.  City. 

— One  of  the  oldest  New  York  Stock  Exchange  houses — Schafer  Bros. — 
announces  the  removal  of  their  offices  to  the  tenth  floor  of  the  Equitable 
Building,  120  Broadway,  this  city.  The  firm's  new  quarters  have  daylight 
and  are  nicely  appointed  in  every  way.  The  telephone  number  is  Rector 
9486. 

— J.  Frank  Lilly  has  organized  an  investment  firm  under  the  name  of 
J.  Frank  Lilly  &  Co.,  62  Broadway,  this  city,  for  the  purpose  of  dealing  in 
stocks  and  bonds  of  all  markets.  Mr.  Lilly  has  been  connected  with  Wall 
Street  affairs  for  several  years  and  is  well  known  in  the  financial  community. 

— L.  M.  Prince  &  Co.,  members  of  the  New  York  Stock  Exchange,  an- 
nounce that  Mr.  I.  Gartenlaub,  formerly  of  Gartenlaub  &  Co.,  now  dis- 
solved, has  become  associated  with  them. 

— Curtis  &  Sanger,  49  Wall  St.,  this  city,  Boston  and  Chicago,  adver- 
tise a  list  of  short  term  securities  in  to-day's  issue  of  the  "Chronicle."  The 
bonds  and  notes  in  this  offering  to  investors  yield  5M  to  5>i  %. 

New  York  City  Banks  and  Trust  Companies 


K«nk8-.V.y. 

America'* 

ikmer  Bzob. 
Atlantic 
Bttlery  Paik 
liowery*  .. 
Bronx  Boro* 
Bronx  Nat. 
BryantPark* 
Butch  A.  Dr.. 

Chase 

Chat  *  Phen 
Chelsea  Ex* 

Chemical 

Cltliens 

City 

coal  A  Iron. 
Colonial*... 
Columbia*  . 
Commercfl.. 
Corn  lixch* 
Cosmopol'n* 
E»st  River.. 
FldelUy  ' 
ruth  Ave*.. 

fifth 

First 

Qarllcld.. 
Germ-Amer* 
German  Ex* 
Gsrmania  *. 

Gotham 

Greenwich*. 

Hanover 

Harrlman  .  . 
Imp  A  Trad. 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

545 

555 

235 

240 

175 

182 

150 

165 

too 

150 

200" 

160 

175 

145 

160      [ 

90 

100 

360 

370 

233 

240 

100 

120 

385 

395 

200 

210 

445 

455 

210 

220      ; 

450 

315 

169 

171 

315 

320    ; 

85 

95 

60 

70 

150 

4200 

4700 

200 

225 

985 

1005 

180 

186 

140 

150 

390 

400 

200 

225 

220 

225 

325 

.. 

690 

700 

240 

500 

515 

217 

225 

965 

1000 

300 

320 

Banks. 

Mftnhattan  * 
Mark  A  Fult 
Mech  A  Met 
Merchants  . 
Metropolis*. 
Metroporn  • 

Mutual* 

New  Neth*. 
New  YorkCo 
New  York.. 

Pacific* 

Park 

People's*... 
Prod  Exch*. 

Public  • 

Seaboard  

Second 

Sherman 

State  • 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'te*. 
Westch  Av* 
West  aide*. 
Yorkvllle*.. 

BrooJtli/m 
Coney  lal'd* 

First 

Flatbush  ... 
Oreenpolnl  . 
Hillside  •-.. 
Homestead  * 
Mechanics*. 
Montauk*.. 

Nassau 

Natlon'ICIty 
North  Slde*. 
People's 


Bid 
330 

2"9"5" 

245 

275 

175 

375 

210 

350 

400 

270 

445 

200 

188 

230 

455 

395 

120 

100 

115 

150 

600 

276 

190 

200 

590 

125 
255 
140 
155 
110 

l¥5"' 
00 
200 
265 
176 
130 


Atk 
340 
255 
305 

300" 
185 

22'5"" 

450 


4.55 
220 
1V>8 
240 

«Y6" 
130 
110 
130 
100 


610 

135 
270 
155 
165 
120 
115 
130 
105 
210 
275 
200 
140 


Trust   Go's. 

Bid 

iVetc  Yorlt 

Bankers  Tr. 

450 

B'way  Trust 

100 

CentralTruse 

775 

Columbia  (  . 

280 

Commercial. 

100 

Empire 

290 

Eaultabic  Tr 

362 

Farm  L  A  Tr 

445 

Fidelity 

208 

Fulton 

360 

Guaranty  Tr 

300 

Hudson 

135 

LawTlt&Tr 

110 

Lincoln  Tr.. 

Metropolitan 

3"8"o" 

Mufl  (West- 

chester) ... 

125 

N  Y  Life  Ins 

*  Trust.. 

925 

NY  Trust.. 

598 

TltleGuATr 

345 

Transatlan'o 

Union  Trust 

390 

USMtgATr 

425 

UnltedStates 

975 

Westchester . 

130 

Brooklja 

Brooklyn  Tr 

590 

Franklin  ... 

245 

Hamilton 

265 

Kings  Co... 

650 

Manufact'rs 

People's 

285 

Queens  Co.. 

76 

Ask 

400 
165 
785 
290 

s'do" 

388 
400 
215 
275 
370 
142 

I'o's" 

395 


950 
608 
355 
155 
410 
440 
1010 
140 


610 

255 
276 

150  ' 

295 

86 


*  Banks  marked  with  a  (*)  are  State  banks.     .  Sale  at  auction  or  at  Stock  Ex- 
change this  week,    r  New  stock,    y  Ex-rights.    a;Ex-100%  stock  dividend. 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'ty 
Amer  Surety 
Bond  A  M  O 
Casualty  Co 
City  Invest  g 
f*T9fi«rr»rJ 


Bid 

Atk 

70 

77 

123 

128 

240 

250 

Y3" 

Yo"" 

58 

65 

Bid 

Atk 

Lawyers  Mtg 

125 

135 

Mtge  Bond. 

95 

100 

Nat  Surety. 

210 

217 

N  Y  Title  * 

Mtge 

85 

90 

Realty  Assoc 
(Brooklyn) 
U  8  Casualty 
USTltleG&I 
Was  A  Bronx 
Title  AM  O 


Bia 

85 
200 

165 


Alt 
93 

s's" 

175 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


rShare 
Bid. 

*19l4 

925 
410 
*99 
390 

50 
490 
*38 
165 
210 
147 
139 
209 
•96 
•I3I4 
•14 
185 

98  . 
•340 
•47 
•1134 
500 
273 
330 
195 
290 
110 
259 
750 
405 
345 
500 
580 
282 
430 
100 

93 

355 

•30 

Cent. 

82 
hare. 

34 
0 

20 
158 
100 
124 
•490 
*75 
125 
400 
104 

90 

92 

02 

107 


Standard  Oil  Stocks  Pe 

Par 

Anglo-American  Oil  new.  £1 

Atlantic  Refining.. !00 

Borne-Scrymser   Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mlg  new 100 

Colonial  Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred 100 

ininois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12.50 

New  York  Tran.sit  Co 100 

Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

enn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  &  Gas. .100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penu  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)  ..100 
Standard  Oil  (Kansas)... 100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.lOO 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwunA  Flrch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil.. 100 

Washington  Oil 10 

Bonds.  Per 

Pierce  Oil  Corp  conv  63.1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred ..100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.   ,50 

Preferred ,50 

Canada  Fdys  A  Forgings.lOO 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100    126 

Empire  Steel  A  Iron  com .  100     53 

Preferred... 100     86 

Hercules  Powder  com 100   247 

Preferred 100    117 

Hopkins  &  Allen  Arms.  .100       412 

Preferred 100     30 

MlUlken  Bros  preferred..  100     52 
Nlles-Bement-Pond  com:  100    153 

Preferred .100    104 

Penn  Seaboard  Steel  (no  par)      48 

Phelps  Dodge  A    Co 100    305 

Scovill  Manufacturing 100   615 

Thomas  Iron 50      34 

Winchester  Repeat  Arms. 100   900 

Woodward   Iron 100     60 

Public  Utilities 
Amer  Gas  &  Elec  com 50*112 

Preferred 50    *48 

Amer  Lt  A  Trac  com 100   310 

Preferred... 100    108 

Amer  Power  A  Lt  com 100     07 

Preferred 100     87 

Amer  Public  Utilities  comlOO      28 

Preferred .100     04 

Cities  Service  Co  com...  100   276 

Preferred 100     85I2 

Com'w'lth  Pow    RyAL.lOO      48 

Preferred 100      76 

Elec  Bond  A  Share  pref..  100   <I99i2 

El  Paso  Elec  Co  com 100    104 

Federal  Light  A  Traction  ..100      12 

Preferred 100     45 

Galv-Hous  Elec  Co  pref.  100 

Great  West  Pow  5s  1946. JAJ      82 
Mississippi  Rlv  Pow  com.  100      11 

Preferred 100     32 

First  Mtge  5s  1951... JAJ      69 
North'n  States  Pow  com.  100     89 

Preferred 100     96 

North  Texas  Elec  Co  pref  100     78 
Pacific  Gas  A  Elec  com..  100      5412 

1st  preferred 100     89 

Puget  Sd    Tr  L  A  P  com.  100      20 

Preferred 100   x(,9 

Republic  Ry  A  Light 100      32 

Preferred 100      65 

South  Calif  Edison  com..  100      85 

Preferred 100    102 

Southwest  Pow  A  L  pref.  100   n97l2 
Standard  Gas  A  El  (Del).  50    '10 

Preferred 50    *35 

Tennessee  Ry   LAP  com  100       5 

Preferred 100     30 

United  Gas  A  Elec  Corp.  100        5 

1st  preferred. 100      57 

2d    preferred 1001       5 

United  Lt  A  Rys  com 100      39 

1st  preferred 100      08 

Western  Power  common.  100      14 

Preferred 100      53i2 


250     259 
99I2IOI 


Ask. 

1934 
950 
440 
102 
410 

70 
510 

40 
165 
215 
150 
142 
213 

99 

I3I2 

16 
190 
101 
344 

53 

I2I4 
510 
277 
340 
200 
295 
115 
262 
750 
490 
355 
520 
585 
285 
440 
115 

95 
365 

34 

84 

37 

12 

30 
160 
101 
127 
515 

83 
150 


981; 

95 

65 

110 


132 

55 

91 
251 
119 
6I2 

40 

55 
158 
IO8I2 

53 
315 
630 

38 
1000 

65 

115 

49 
313 
110 

09 

89 

31 

67 
279 

86I4 

52 

78 
101 
108 

13 

48 

7212 

84 

13 

35 

70 

92 

98 

83 

55I2 

91 

24 

72 

33 

68 

8712 
104 
100 

IU2 

36 
8 

32 
9 

62 

10 

41 

70 

15 

56 


RR.  Equipments — PerCt, 


Baltimore  A  Ohio  4Hs..- 
Buff  Roch  A  Pittsburgh  4Hs 

Equipment  4s 

Canadian  Pacific  4Hs 

Caro  Clinchfleld  A  Ohio  6s.. 
Central  pf  Georgia  5s 

Equipment  4J^s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Hs-. 

Equipment  4)^3 

Chic  Ind  A  Louisv  iAs 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4)^3 

Chicago  R  I  APac4Hs 

Colorado  A  Southern  58 

Erie  5s 

Equipment  iAs 

Equipment  4s 

Hockidg  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4^s 

Kanawha  A  Michigan  4Hs.. 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  ASS  M  4H3 

Missouri  Kansas  A  Texas  5s. 

Missouri  Pacific  5s 

Mob«e  A  Ohio  5e 

Equipment  4Hs 

New  York  Central  Lines  5s.  _ 

Equipment  4Hs 

N  Y  Ontario  A  West  4)^8... 
Norfolk  A  Western  43^s 

Equipment  4s 

Pennsylvania  RR  4Ms 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s.. 
St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  53 

Equipment  4Hs 

Southern  Pacific  Co  4Hs 

Southern  Railway  4Hs 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Britlsh-Amer  Tobac  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes.  .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Short-Term  Notes — Per 
Amer  Cot  Oil  53  1917.MAN 
Amer  Tel  A  Tel  4  Hs  1918... 
Balto  A  Ohio  5s  1918 

5s  1919 

Beth  Steel  5s  1919. .FAA  15 
Canadian  Pac  63  1924. MAS  2 
Chic  A  West  Ind  5s  '17.MAS 

Erie  RR  .5s  1919 ..A-O 

General  Rubber  5s  191S.JAD 
Hocking  Valley  5s  1917-M-N 
Int  Harv  5s  Feb  15  '18-F-A 

K  C  Rys  5Hs  1918 JAJ 

K  C  Term  Ry  4)^3  'IS.MAN 

4>^s   1921 JAJ 

Laclede  Gas  L  5s  1919. .F&A 

Mich  Cent  Ss  1918 

MorganAWright  5s  Dec  1  "18 
N  Y  Central  4^s.May  1918 
N  Y  N  H  A  H  5S-Apr  15  1918 
Penn  Co  4Ms  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C.5s'19FAA 
Southern  Ry  5s  1919..M-S  2 
United  Fruit  5s  1918. ..M-N 
Utah  Sec  Corp  63  '22.M-S  16 
Winches  RepArms5s'18.MAS 

New  York  City  Notes — 
6s  Sept  1  1917 

Canadian  Govt.  Notes — 

5s  Aug  1  1917 FAA 

Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt .100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Roval  Baking  Pow  com. .100 

Preferred ..100 


Basis 
Bid. 
5.00 
5.10 
5.10 
5.30 
5.75 
5.40 
5.40 
5.00 
0.50 
6. .50 
5.15 
5.05 
4.80 
5.90 
5.50 
5.40 
5.40 
5.40 
5.20 
5.20 
4.85 
4.85 
5.60 
4.90 
5.05 
4.95 
6.00 
5.80 
5.35 
5.35 
5.15 
5.15 
5.25 
4.90 
4.90 
4.. 
4.; 
5. 

6.00 
5.30 
6.30 
5.00 
5.10 
5.35 

re. 
Bid. 
108 

95 

80 
•17 
*18 
250 
100 
205 

98 
520 
111 
160 
105 

Cent. 
lOOis 

9978 
9975 

905s 

9868 

1015s 

9934 

9818 

9914 

100 

9978 

99 

98^4 

98 

9812 

99 14 
100'- 

993, 

95'4 

98 

98 

81 

9812 
100 

90 

97I2 

loor 

9978 


324 

57 

68 

83 

98 

134 

38 

88 

103 

102 

175 

1 

3 

/48 

11 

160 

54 

76 

100 

*75 

55 

84 

13 

68 

43 

147 

100 


Ask. 
4.70 
4.75 
4.75 
5.00 
5.00 
5.00 
5.00 
5.10 
5.50 
5.50 
4.90 
4.80 
4.60 
5.25 
5.00 
5.00 
5.00 
5.00 
4.86 
4.85 
4.70 
4.70 
5.00 
4.  0 
4.80 
4.75 
5.30 
5.20 
5.00 
5.00 
4.80 
4.80 
4.90 
4.60 
4.60 
4.60 
4.60 
5.00 
5.00 
5.00 
5.00 
4.70 
4.80 
4.90 


Atk. 

112 

100 

90 

18 

19 

300 

130 

215 

103 

5.50 

114 

170 

110 


10038 

lOOlg 

100 
9978 
9878 

10178 

100 
9838 
99I2 

IOOI4 

IOOI4 
99I2 
99I2 
9Si2 
99I4 
99I2 

1005s 
9958 

9614 

991« 
99I2 
84 
9834 
lOOU 
91 
98 

10038 

10018 


328 

60 

70 

86 
100 
138 

40 

90 

106 

IO3I2 

185 

2 

6 

53 

12 

57" 
7812 
102 
80 
59 
86 

14 

70 

4S 
152 
102 


•  Per  share,     b  Basis,     d  Purchaser  also  pays  accrued  dividend. 
/Flat  Price,    n  Nominal      i  Ex-dlvidend         Ex-rlghts. 


e  New  stock. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtain<;d.  The  first  two  columns  of  figures  give  tlie  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  7)eriod. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  39,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vicksburg. 
Vicks  Shrev  &  P. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Atlanta  Birm  &  Atl 

Atlanta  &  West  Pt- 

Atlantic  Coast  Line 

Chariest  &  AV  Car 

Lou  Hend  &  St  L 

a  Baltimore  &  Ohio- 

B  &  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Roch&Pittsb- 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific  _. 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont .  . 
Ches  &  Ohio  Lines. 
Chicago  &  Alton  — 
Chic  Burl  &  Quincy 
h  Chicago  &  East  111 
c  Chic  Great  West. - 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
Chic  Milw  &  St  P.- 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf. 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  L 
Cin  Ham  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South. 
Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Deav  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul&  Iron  Ran<r<5.. 
Dul  Missabe  &  Nor 
Du!  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  JoUet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia  Railroad.. 

Grand  Trunk  Pac.  _ 

Grand  Trunk  Syst_ 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  North  System 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

IlUnois  Central 

Internat  &  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L. 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
jf  Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn_. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 
Mississippi  Central. 
g  Mo  Kan  &  Texas. 
h  Missouri  Pacific 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 


June 

June 

4tli  wkJune 

May 

4th  wkJune 
May 


May 
May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

1st  wk  July 
1st  wk  July 

April 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

4th  wkJune 
1st  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

April 

May 

May 

1st  wk  July 

2d  wk  June 

4th  wkJune 

May  - 

May  . 

May  . 

May  . 

4  th  wkJune 

May 


166,788 
152,868 
101,168 

13825290 

91,180 

133,203 

3,576,813 
190,450 
188,011 

114732.55 
180,597 
390,204 

1,075,513 
99.796 

5,096,819 
252,964 
152,762 
902,300 

3,101,000 
359.064 

1.171,474 


Current     Previous 
Year.  Year. 


3,2.50,883 

514.69b 

388.932 

885,817 
1,727,019 
10577859:8,596 
1, 767, 630!  1.297 


$ 

135 

127, 

76 

11967 

77 

113. 

2.990 
141 
142, 

10201 
165, 
344, 

1,145 
92, 

4,775 
267. 
118 
885 

2,616, 
279 
978 

2,825 
451 
371 
674 

1,369 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


311 
1.58 
236 


341,120 

166,383 

280,786 
9,917,911:9,110 
9,475,477  8,068 

181,76ll     152 
7.022,641'5,975 

317,665     262 


May 

May 

May 

May 

May 

May 

2d  wk  June 

1st  wk  July 

2d  wk  June 

2d  wk  .Tune 

2d  wk  June 

J  une 

May 

May 

May 

June 

May 

May 

May 

May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

4th  wkJune 
1st  wk  July 
l.st  wk  July 

May 

1st  wk  July 

May 

May 

4th  wkJune 


1,789,039 

312,251 
1.006,934 

108,524 

284,559 
46,316 

520,584 
2,626,13^:2, 2-53 
5,052,622i4,463 

404,600     446 
48,730 
34,738 

205.190 

164,162 

838.230 
1,256,804 

149,341 

181,651 
1,409,242  1,276 
1,182,239,1,032 
7,201,262  6 

882,945 
90.136 

287,775 

121.360 
1,297.003 
1,071,247 

201.002 

75,897 

8,398.002 

166.081 

164,754 

957,945 
7,030,179 
1,143,216 
1,114,621 

208,073 

333,979 
4,945.727 
1.182,054 

125,2.50 

173,236 

1,894,110 

1,244,012 

46,259 

228,833 
35,114 

211,563 

707.704 
52,752 

710.383 

6,738,962 

1,272.286 

12,312 


1,578 
181 
923 
110 
259 
40 


44 

34 

205 

144 

99  > 

1,741 
114 
137 


450 

718 

91 

247 

82 

1,1.55 

839 

196 

77 

7,133 

190 

175 

750 

5,905 

834 

940 

189 

191 

4,318 

1,025 

1.38 

165 

1.515 

1,043 

40 

160 

26 

192 

645 

67 

692 

5,670 

1.107 

17 


1, 
64 
1 

18 


49, 

2, 
3, 

23 

7, 

20 

73 
1 
5 

14 
2 
1 

26, 
7 

48 
8 
7 
4 
1 

42 

41 

33 
1 

S 
1 
4 


825 
572 
774 
919 
144 
477 
986 
087 
418 
713 
770 
284 
220 
912 
109 
439 
569 
100 
000 
586 
,564 
.361 
.827 
,863 
,519 
,246 
,915 
,111 
,556 
,271 
,719 
,463 
,707 
,994 
.044 
,962 
,669 
,469 
,321 
.994 
.997 
,608 
,660 
,968 
,151 
700 
,772 
,404 
.242 
,986 
.22s 
,038 
,.541 
,053 
,882 
731 
128 
,507 
164 
343 
321 
029 
,461 
905 
026 
078 
.224 
.912 
.599 
,514 
,715 
772 
,.334 
.603 
.612 
,543 
,326 
,683 
,969  35 
125 
712 
894 
644 
924 
.599  16 
,557| 
.307!  19 
,217  31 
3511  5 
726 


973,744 

992,209 

445.416 

862,467 

891,238 

664,771 

744,4,33 

894,7.58 

858,772 

897,573 

802,362 

081,610 

400,547 

479,161 

066,948 

083,787 

672,886 

.515, .500  16 

,906,797  65 

,337,108  1 

,926,783,  5 

,612,930!l3 

,213,6541  1 

,708,588:  1 

,788,347125 

,909,3741  6 

,208,261  41 


1 
54 
1, 

16 


249.484 

798,630 

553,003 

335.091 

871.791 

339.598  37 

8.56,373 

365,096129 


.538.090 
,282,3341 
,416,133 
,213,336 

520,511 
,773,553 

214,346 
,907,442 
,297,995 
.484.767,20 
,812,515  11 

791,428 

632,855 
,043,167 

786,901 
,310.223 
,040.255 
,061,345 

991,350 
,240.813 

084,818 


268.375,29 

,210,977 
424,013 

,4.58.336 
217.340,  2 
888.567128 

,214,009|l8 
125.312,  4 
494.4811  1 
889,459  35 
8.37,313, 
803.199 
7,33, 583 i  2 
470,164  34 

;667 ,2.371  3 

,315,782!  4 
910,725i 
384.3581  1 

,322 .732!  18 

.0,82. ,536  4 
606,332 
907.. 531 

.717,995  31 

,607,3311  4 
208.507 

,075,766 
595,3781 

,328,325  5 
426 .687!  16 
281,440, 
967,781  i  16 
126,90326 
975,4101  5 
154,7771 


$ 
863,297 
814,368 
345,993 
848,213 
478,665 
.588,413 
,255, .596 
821,315 
697,051 
,282,958 
740,974 
,782,926 
,200,515 
4.58,413 
,748-,915 
,359,455 
686,038 
,9.58, .500 
,078,112 
,106,455 
,128,723 
,810,952 
,930,5.59 
,826,943 
,277,240 
,700,600 
,816,901 
,728,468 
,483,292 
,028,193 
,131.429 
.079,992 
,904.668 
722.888 
267.363 
.263,818 
,111,938 
,083,595 
,751,379 
552,864 
,663,752 
202,357 
,990.282 
,738,1)97 
515.395 
,781,929 
720,481 
601,994 
928,641 
804,079 
,577,1.53 
,669,885 
,727,084 
867,470 
,912,660 
.671,857 
574,956 
,110,042 
399,679 
,305,062 
,106,208 
516,876 
,714,611 
,085,686 
461,097 
874,994 
877,185 
835,180 
,825,629 
,760,982 
.895.5.56 
,343,636 
821,816 
,2.34,8,59 
,912,609 
,627.564 
660,691 
811,985 
.0.52,751 
,910.383 
190.369 
779.410 
,522.013 
,390,309 
,981.203 
334,381 
.420.897 
,504,314 
,399. ,376 
140,943 


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month . 


New  Orl  Great  Nor  May  . 
j  New  York  Central  May  . 
Boston  &  Albany  May  . 
n  Lake  Erie  &  W.  May 
Michigan  Central  May  . 
Clevo  C  C  &  St  L  May  . 
Cincinnati  North.  May  . 
Pitts  &  Lake  Erie  May  . 
Tol  &  Ohio  Cent.  May  . 
Kanawha  &  Mich  May  . 
Tot  all  lines  above  May  . 
N  Y  Chic  &  St  Louis  I  May  . 
N  Y  N  H  &  Hartf.  _  LM  ay 
N  Y  Ont  &  Western  1  May  . 
N  Y  Sasq  &  West..  May  . 
Norfolk  Southern..  May 
Norfolk  &  Western.  May  , 

Northern  Pacific IMay 

Northwest'n  Pacific  May 

Pacific  Coast  Co April 

p  Pennsylvania  RR.  May 
Bait  Ches  &  Atl. .  May 
Cumberland  Vail.  May 

Long  Island May 

Mary'd  Del  &  Va  May 
N  Y  Phila  &  Norf  May 
Phil  Bait  &  Wash  May 
W  Jersey  &  SeashlMay 

Pennsylvania  Co May 

Grand  Rap  &  IndMay 

ZPitts  C  C  &  St  L  May 

Total  lines — 

East  Pitts  &  Brie  May 
West  Pitts  &  Erie  May 
All  E.ast  &  West.  May 

Pere    Marquette May 

Reading  Co — 
Phila  &  Reading. 
Co.al  &  Iron  Co.  . 

Tot-al  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M_ 
StLIronMt&  So.. 
St  Louis — San  Fran 
St  Louis  Southwest. 
Seaboard  Air  Line.  . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cine  N  O  &  Tex  P 

New  Orl  &  N  E.. 

Mobile*  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seat.  _ 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn.St  L 

St  L:M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland  . 

Western  Pacific 

Western  Ry  of  Ala. 
Wheol  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Current 
Year. 


Previous 
Year. 


Jan.  1  to  Latest  Dale. 


Current    ,   Previous 
Year.  Year. 


149.184 
18410402 
2.027,42:-t 

687,223 
4,522,335 
4,466,319 

181,913| 
2,177,9931 

613,798: 

320,271' 
33407  675 
i,449,538 
/,338,618 

7.56,263 

362,759 

436,576 
5, .522, 881 
7,772,123 

397,402 

335.919 

22222969 

90, .344 

415,104 

1,359,295 

83,822 

443,894 
2,596,843 

631,548 
7,035,059 

519,361 
6,302,110 


171,975 
17298  002 
1,845.691 

616,126 
3, 839, .535 
3,827,134 

1.55,9.54 
2,070.424 

485.718 

327.940 
.30466.524 
1,318,3371 
6..S'>r,.229| 

722,2121 

318.439; 

382,268i 
5,29.H,540, 
6.533,1.55 

385,489 

581.500 

19792494 

88,511 

293,209 

1,313,144 

72,926 

4.57,092 
2,202,772 

614,649 
7,015,746 

481,471 
5,353,678 


S 
659,266 
82,134,98980 


8,782,890 

3,292,661 

20,-594.917 

20,086,101 

881,840 

9, .536, 139 

2,666,-531 

1.302,512 

149278  557 

6,700,825 

33,745,623'31 

3,304,919  3 

1,657,731!  1 

2,187,428'  1 

25.208,590  24 

33,776, .578  29 

1,6.53.618!  1 

1.418.752  2 

10037429892 

357,051 
1,852,9151  1 
5,574,690  5 
320,239i 
943,102  1 
798,887  9 
827,884 


1 
11 

2 
28,775,834  28 

2,526,426  2 
29,285,704,25 


812,452 
,374,792 
,483,247 
.862,364 
005.222 
310,664 
733,675 
567,630 
,246,381 
,500,471 
2084  446 
,337.370 
,408.710 
,423.791 
,882,523 
,952,403 
,154,172 
,874,000 
,478,389 
,213,844 
,259,999 
3.50.327 
,504,739 
,298,871 
288,882 
,969,431 
,943,207 
,693,180 
,801,489 
,286,8.54 
423,220 


28206483: 251887981 126679593  115847746 
14030228]  13008296  61,431,346  57,243,242 
42236711: 38197094  188110940  173090989 
2,086,308,1.820,0821  4,222,2951  3,695,708 


May 

May 

May 

May 

4th  wkJune 

May 

May  — 

May 

May 

May 

1st  wk  July 

May 

May 

1st  wk  July 

May 

May 

May 

1st  wk  July 
1st  wk  July 

May 

4th  wkJune 

May 

May 

May 

1st  wk  July 

June 

4th  wkJiine 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

June 


Various  Fiscal  Years. 


Chicago  Great  Western 

Duluth  South  Shore  &  Atlantic. 
Mineral  Range 

Pacific   Coa-st 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  No  Eastern... 

Mobile  &  Ohio 

Georgia  Sou  &  Florida 


5,887,225l4 

4,175.60812 

10062833  7 

428,871 

18,130 

367,586 

238,908 

299,652 

3,849,055  2 

4,766,723  4 

303 ,000 : 
2,506,326  2 
1 


16410014 

2,060,276 

579.977 

1,105,657 

401.421 

236,981 

43,829 

573,787 

2.948 

163,826 

309,558 

274,297 

367,805 

119,794 

139,691 

80.098 

114327958 

1,044.943 

3,515,967 

228,779 

913,609 

118,673 

918.274 

1.276,651  1 


,919.975126 
.747.18ri8 
.667.1.56  45 
340,7781   1 

14,5381 
363,103!  1 
170,473! 
217,3831  1 
930,572  17 
,370,670  22 
278.000  8 
,085,324  12 
2880344174 


754,71524 
7.57,138, 16 
511,853  41 


.803,470 
551.228 
028,091 
.332.384 
202.233 

42 .9.55 
412,578 
853 
154,128 
311,906    1 
186,810;   1 
357,300;i0 
102,362, 
118,125!  3 

61,005| 
734,026^47 
679,5761   4 
071.696115 


198.60 

620,338 

114.307 

942,685 

,134,885 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
-July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  June 

to  June 

to  June 

to  April 

to  May 

to  July 

to  July 

to  May 

to  May 

to  May 

to  July 

to  July 


943,773 
287,446 
689,048 
997,954 
,688,922 
,226,721 
,852.758 
265,973 
,771,168 
,990,715 
.096,818 
.641,455 
,166,337 
,879,048 
,860,175 
,405,515 
,464,648 
60,395 
710,130 
,425,293 
,239,815 
,911,286 
625.008 
,264,299 
388.312 
.382.629 
.408.501 
.901.618 
.473.636 
,544,444 
624,443 
,614,949 
,035,096 


Current 
Year. 


5516 
30,  4 
30    1 


30 
31 

7 

7 
31 
31 
31 

7 

7i 


,447,630 
,076.193 
,180.592 
,177.989 
,620,802 
303,000 
,060,276 
,698,515 
,319,710 
,987,794 
236,981 
43.829 


934,733 
718,518 
653.250 
590,500 
256.657 
629,230 
776,563 
030,171 
461,458 
,230,990 
222,341 
152.309 
,029,247 
.021,060 
418,639 
894,617 
,590,734 
214.295 
.275,515 
845,168 
59,352 
663.319 
,535,167 
,000.607 
.427,985 
576,760 
,848,731 
347,595 
346,915 
,536,157 
,834,954 
,723.638 
,844,949 
548,351 
,822,640 
,499,690 


Previous 
Year. 


S 
,067,345 
498,037 
072,917 
,061,676 
,266,7,58 
278,000 
,803,470 
129,272 
089,032 
,469,698 
202.233 
42.955 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week  Apr     (30  roads') 

1st  week  May  (32  roads) 

2d    week  May  (32  roads) 

3d    week  May  (31  roads) 

4th  week  May  (30  roads) 

1st  week  June  (27  roads) 

2d    week  June  (28  roads) 

3d    week  June  (31  roads) 

4th  week  June  (31  roads) 

1st  week  July    (20  roads) 


Current 
Year. 


Previous 
Year. 


S 
17,6,57,935 
13,9K4.924 
14,803.193 
14,679.235: 
21,906,929] 
14,477,7.361 
14.823.511 
14,792.555 
20.312.246 
12.164.946 


15,692.888 
12. .581, 492 
12.747.776 
12.812,697 
18, 608., 549 
12.289.002 
12.827.696 
12.908.767 
17.367.6.52 
10.876.4.50 


Increase  or 
Decrease. 


$ 


% 


12.52 
11.15 


-1-1.96.'5,04" 

+  1.403.432  

+2.0.55.417'16.28 
+  1. 866.-538  14.60 
+  3.298.380  12.35 
+  2.18X.7.34  17. 82 
+  1.995,815  15. .57 
+  1  ,88S.788  11. 61 
+  2,944,594  16.95 
+  1.288.496  11.85 


Monthly  Summaries. 


Mileage.        Cur 
S.'ptfinb'T    .2*^  1.5' 

October 24rt,883 

Novomhor.    248.86.3 
Decamber  ..216.811 

January 24«.477 

February 249 .79,5 

March 248,185 

April 248.723 

Mav S2.7«« 

-Tune 83.103 


Yr.  Prev.  Yr. 

1.5'  24/  4ii'i 
24fl.00n 
248.0.58 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


% 


+  38..5.55  .5.tl   13  11 
+  35.050.786  11  23 

+  23.652,274!   7  7i 
+20,106.9341   8  31 


332. S^8  OQ'i  2':>4  3:i.^.44'' 

345.790.899,310.740,113 

3.30,2.58.745  306.606,471 
215. 6691262. 171. 169  242,064,235 

247.327  ,307,961.074  267.115.2.89'  +40.845, 785i  15  29 
248.738!271. 928.066  269.272.382,  +2,655,684  0.99 
247,317  .321,317,.560  294,068,315  +27,249,215  9.27 
248.120  326.560.287  288.740.653  +37.819,6.34  13.10 
81..^-3fi  81. 604. 169  70,6.56.516  +  10.947.614  1  5  4fi 
81,651    81,766.467    70.110.791+11.6.55.676  16.62 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  b  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  &  Port  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  c  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville"  &  Atlantic  and  the  Frankfort  &  Cincinnati,  p  Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
ft  Includes  the  St.  Louis  Iron  Mountain  &  Southern.  :;  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  &  Southern  RR.,  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cine.  New  Orleans  &  Texas  Pacific,  New  Orleans  &  Northeastern 
and  the  Nor.  Alabama,  "i  Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  *  We  no  longer  include  Mexican  roads 
in  any  of  our   totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which, 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  July.  The  table  covers  20  roads  and  shows  11.85% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First   week  of  July. 

1917. 

1916. 

Increase. 

Decrease. 

Buffal9  Rochester  &  Pittsburgh 

S 
252,964 
902,300 
3,101,000 

885.817 
166,383 
284,5.59 
404.600 
43.829 

1,297,003 

211,563 

707,704 
710,383 
236,981 
303,000 
2,060,276 
367,805 
228,779 

267,439 
885,100 
2,616,000 
674,519 
1.58,271 
259,997 
446.700 
42,955 

1,155,029 

192,924 

645,599 
692,307 
202,233 
278,000 
1,803,470 
35V  ,300 
198,607 

$ 

17",256 

485,000 

211,298 

8,112 

24,562 

""874 
141,974 

18,639 

62,105 
18,076 
34,748 
25,000 
256,806 
10,505 
30,172 

8 
14,475 

Canadian  Pacific                    

Chesapeake  »&  Ohio-  _        _      

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

42,100 

Georgia  Southern  &  Florida 

Grand  Trunlc  of  Canada 

IJQGrand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

?^inneapolis  &  St  Louis 

Iowa  Central 

Mmneap  St  Paul  &  S  S  M 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio . 

St  Louis  Southwestern 

Southern  Railway  system 

Texas  &  Pacific...    .        ._   ... 

Western  Marvland                  

Total  (20  roads)                ... 

12,164,946 

10,876,450 

1,345,071 
1,288,496 

56,575 

Net  mcrease  (ll.S5rc) 

For  the  fourth  week  of  June  our  final  statement  covers  31 
roads  and  shows  16.95%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  Week  of  June. 


Previously  reported  (15  roads)  . 
Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Detroit  &  Macldnac 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Grand  Hav  &  Milw... 

Canada   Atlantic 

Louisville  &  Nashville '. 

Mineral  Range 

Minn  St  Paul  &SSM 

Nevada-California-Oregon 

Rio  Grande  Southern 

Tennessee  Albama  &  Georgia.. 
Toledo  St  Louis  &  Western 


Total  (31  roads) 20,312,246  17,367,652  2,952,708 

Net    increase     (16.95%) i    2,944,594 


1917 


1916. 


14.398,625  12,397,724 


101.168 
91,180 

341,120 
34,738 

149,341 


76,774 
77,144 

311.556 
34.404 

114,541 


2,104,316    1,736,084 


1,894,110 

35,114 

989,453 

12,312 

18.130 

2,948 

139.691 


1.515.969 

26,644 

925.570 

17.726 

14.538 

853 

118,125 


Increase.   D  ecrease 


2,003.601 
24,394 
14,036 
29,564 
334 
34,800 

368,232 


378,141 

8.470 

63,883 


3,592 

2,095 

21,566 


2.700 


5.414 


8,114 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following  shows  the  gross  and  net  earnings  with  charges  and 

surplus  of  STEAM  railroads  and  industrial  companies  i-e- 

ported  this  week: 

-Gross  Earnings — ■ — •  — ■ — Net  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


Chicago  &  Alton. a May  1.727.019     1,369 

Jan  1  to  May  31 7,909,374     6,700 

Chic  Burl  &  Quincy.b--Mayl0,577,859     8,596 

Jan  1  to  May  31 48,208,261  41,816. 

Chicago  &  East  Ill.b... May  1,767,630     1,297 

Jan  1  to  May  31 8,249,484     6-728 

Chic  Rock  Isl  &  Pac.b.May  7,022,641     5,975 

Jan  1  to  May  31 33,365,096  29,26 

Delaware  &  Hudson_b-May  2,626,138     2,253 

Jan  1  to  May  31 11,297,995 

Great  Northern. b May  8,143,900 

Jan  1  to  May  31 31,491,45 

Missouri  Pacific  and  St  Louis  Iron  Mt  &  So.a- 

May 6,738,962     5,670 

Jan  1  to  May  31 31,126,903  26, .504 

Rutland,  b May      367,586        363 

Jan  1  to  May  31 1,689,048     1,629 

StLouisIronMt&So-a.May  3,849,055     2,930 

Jan  1  to  May  31 17,226,721    ^ 

Texas  &  Paciflc.b May  1,865,346 

Jan  1  to  May  31 8,782,739 

Tol  St  Louis  &  We.st-a-May      591 ,514 

Jan  1  to  May  31 2,703.664 


10,738 

6,917 

28,741 


13,461 

1,433 

7,611 

523 

2,352 


,246 
600 
,915 
901 

,111 
468 
044 
,363 
,968 
,997 
,872 
,916 

,217 
,314 
,103 
,230 
,572 
,458 
,073 
,850 
,874 
,157 


Current 

Year. 

$ 

7(447,190 

ftl,932,254 

3,489,267 

17,143,679 

376,926 

1,764,167 

1,832,939 

8,041,468 

653,885 

2,230,257 

2,830,700 

8,485,087 

1.960,129 

8.118.682 

68,310 

356,442 

1,333,128 

5,349,755 

.639,067 

2,427,168 

el51,884 

ff634.462 


Previous 
Year. 

S 

ft320,851 

711,601,936 

2,869,712 

15,704,913 

273,276 

1,417,901 

1,744,194 

8,469.810 

794,460 

3,486,157 

2,505,726 

9,108,267 

723,532 

4,407,745 

129,584 

488,912 

485,526 

2,649,078 

306,387 

1,846,162 

pl90,304 

ff754,455 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnmgs  here  given  are  before  deducting  taxes. 

g  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
May  1917,  total  net  earnings  were  $119,128,  against  $155,366  last  year,  and 
for  the  period  from  Jan.  1  to  May  3i  were  §423,541  this  year,  against 
$586,742. 

h  After  allowing  for  miscellaneous  charges  to  income,  operating  incom 
for  May  1917  was  .'5;364,945,  again.st  .S;261,520  and  from  Jan.  1  to  May  S 
was  $1,467,639  in  1917,  against  $1,409,873  last  year. 


Bellefonte  Central. June   '1' 

•16 

6  mos  "17 

•16 


Gross 

Earnings. 

$ 

6,098 

6,843 

41,639 

40,477 


Net 
Earnings. 


Fixed  Chgs. 

&  Taxes. 

$ 

296  247 

defSl  2,56 

2,934  1,482 

5,081  1,536 


Gross 
Earnings. 


Net 

Earnings. 

S 


Bangor  &  Aroostook — 

May  '17        390.204  140, 9S0 

'16        344,284  l.^O.Sl? 

5  mos '17    2,0X1.610  729,611 

'16     1.782,926  752,539 

Cambria  &.  Indiana — 

May  '17          29.959  4.023 

'16          23.423  3,382 

5  mos '17        12V. 919  19,121 

'16        111,410  16,855 
Toledo  Peoria  &  Western — 

June '17         119.794  20.269 

'16         102..362  23,581 

6  mos  '17        625.008  61,406 

'16        576.760  68.487 

Gross         \el  after 

Earnings.  Tuxes. 

New  Orl  Tex  &  Mex  Lines — 

May  '17        513,817  157,689 

'16        411.457  93.915 

5  mos '17    2.719.723  924.015 

'16    2.054,.308  326,090 


Other 

Income. 

S 

34.7.57 

27.438 

162,217 

116.375 

45.143 

17.8.34 

195.633 

89,925 

12.000 

12.754 

119.382 

76.083 

Other 

Income. 
•S 

8,080 

3,362 

57,090 

14,004 


Total 
Income. 

$ 

181,737 
186,955 
891.828 
868,914 

49,166 

21,216 

214,7.54 

106,780 

32.269 

36, .335 

180,788 

144,570 

Gross 

Income. 

S 

165,769 

97.277 

981,105 

310,100 


Charges 

&  Taxes. 

$ 

106.815 
117,.572 
579,686 
592.553 

14,361 

7,426 

67,284 

39,121 

28,272 

27,579 

164,297 

160,661 

Fixed 

Charges. 

S 

25.575 

05,370 

246,842 

342,592 


Balance, 

Surplus. 

$ 

49 

def  287 

1,452 

3,545 

Balance , 

Surplus. 

S 

74,922 

69,383 

312,142 

276,361 

34,805 

13,790 

147,470 

67,659 

3,997 

8,7.56 

10,491 

den  6, 09 1 

Balance 
Surplus. 
'    S 

140,194 

31..  907 

734,263 

def2,492 


Gross         Net  after       Other  Gross         Fized        Balance, 

Earnings.        Taxes.        Income,        Income.       Charges.       Surplus. 

$  s  $  «  s  s 

Rio  Grande  South — 

May  '17           46,546  11,121  81  11,202  17,428  def6,226 

'16          46,717  10,701  31  10,732  16,213  def5,481 

5  mos '17        235,683  77,183  804  77,987  -84.379  dcf6.392 

■16        209,525  38,512  1,124  39,636  82,859  def43,223 

St  Louis  Southwestern — 

May  '17     1,352,487  364,941  215,098  580,039  267,224  312,815 

'16        987,495  196,397  137,292  333.689  266,401  67,288 

11  mos '17  14,561,435  4,579,981  1.623,918  6,203,899  2,974,222  3,229.677 

•16  11,265,020  3,019,221  1,152,828  4,202,049  2,963,226  1,238,823 

EXPRESS  COMPANIES. 

Month  of  March Jan.  1  to  Mar.  31 — 

1917.  1916.  1917.  1916. 

American  Express  Co. —  $  .$  $  $ 

Total  from  transportation...  6,665,289     6,036,153  16,938,175  13,178,220 
Express  privileges — Dr 3,363,045     2,528,952     8,563,727     6,532,161 

Revenue  from  transport'n.  3.302,243     2,507,200     8,374,447     6,646,059 
Oper.  other  than  transport'n.      371,531         263,469     1,000,866        788,696 

Total  operating  revenues.  3,673,775     2,770,670     9,375,313     7,434.755 
Operating   expenses 3.474.240     2,401,178     9,096,109     6,819,900 

Net  operating  revenue 199,5,34        369,491         279,204        614,854 

Uncollectible  rev.  from  trans.  879  807  5,074  2,862 

Express  taxes 49,618  46,781         131,304        133,978 

Operating  income 149,035        321,902         142,825         478,013 

Month  of  March— —  - — Jan.  1  to  Mar.  31 — 

1917.  1916.  1917.  1916. 

Canadian  Express  Co. —  $  $  $  $ 

Total  from  transportation...      422,518        291,756     1,091,198        814,018 
Express  privileges— Dr 192,149         148,808        547,233        424,546 

Revenue  from  transport'n.       230,369         142,948        543,964        389,471 
Oper.  other  than  transport'n.         11,752  5,108  34,231  14,605 

Total  operating  revenues.       242,121         148,057        578,196        404,077 
Operating  expenses 177,556         129,748        506,289        376,110 

Net  operating  revenue 64,565  18,308  71,907  27,967 

Uncollectible  rev.  from  trans.  109  19  266  291 

Express  taxes 7,000  4,200  21,000  12.600 

Operating  income.... 57.456        ^14.087      ^    50,640  15,075 

March —  — 'jan  .  1  to  March  31 — 

1917.  1916.  1916-17.       1915-16. 

Great  Northern  Express  Co.  ,?  .•$  $  $ 

Total  from  transportation...      279,136        250,640        758,2.30        649,775 
Express  privileges — Dr 166,786         152,010        457,913        407,958 

Revenue  from  transporta'n       112,350  98,629        300,316        251,816 

Oper.  other  than  transport'n  4,193  4,185  11,859  10,767 

Total  oper.  revenues 116,543         102,815        312,176        262,583 

Operating  expenses 92,358  83,872        288,186        249,242 

Net  operating  revenue 24,185  18,943  23,989  13,341 

AncoIIec.  rev.  from  trans 4  4  39  32 

Express  taxes 3,717  3,346  11.826  10.831 

Operating  income 20,463  15,592  12,123  2,476 

Month  of  April Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 

Northern  Express  Co. —  %  $  $  $ 

Total  from  transportation...       282,894         237,121         976,993        837,698 
E.xpress  privileges— Dr 154,127         129,169        537,255        461,146 

Revenue  from  transport'n.       128,766         107,951         439,738        376,551 
Oper.  other  than  transport'n.  4,426  4,268  14,466  13,210 

Total  operating  revenues.       133,192         112,220        454,204         389,761 
Operating   expenses 108,602  88,805        388,363        341,028 

Net  operating  revenue 24,590  23,415  65,841  48,733 

Uncollectible  rev.  from  trans.  9  58  211  133 

Express  taxes 6,000  5,000  24,000  20,000 

Operating  income. 18,580  18,356  41,630  28,600 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirond  EI  Pow  Corp 

Atlantic  Shore  Ry 

f  Aur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouue  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Ry_ 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Capo  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
(/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  L  &  P 
Com'w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co... 

Dayton  Pow  &  Lt 

g  Detroit  Edison 

Detroit  United  Lines. 
D  D  E  B  &  Batt(Rec) 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
0  Federal  Lt  &  Trac. 
Galv-Hous  Eloc  Co.. 
Grand  Rapids  Ry  Co 
Great  Vv'est  l"ow  .Syst, 
Hagers'n  &  Fred  Ry.j 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Housrhton  Co  Tr  Co, 
b  Hudson  &  Manhat. 

Illinois  Traction 

Inter boro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co. 

Ke.v  West  KU^ctric 

Lake  Shore  Elec  Ry. 
Lehii^h  Valley  Transit 
Lewist  Aug  &  Waterv 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


April 
May 
May 
April  . 
May 
April  . 
May 
May  . 
May 
April  , 
May 
May 
April 
May 
May  . 
April 
May 
May 
April 
May 
May 
May 
April 
May 
May 
May 
May 
April  , 
May 
April  . 
May  . 
April 
April  . 
April  . 
May  . 
April  . 
May   . 
April  . 
May  . 
May  . 
April  . 
May  . 
May  . 
May  . 
May  . 
May"  . 
May  . 
May  . 
•May  . 
May  . 
April  . 


Current 
Year. 


126.431 

14,885 

178,494- 

70.632 

17,792 

58.340 

87.825 

/7864000 

9.586 

2477.556 

36.030 

24,100 

111,840 

1565,426 

43,747 

116,813 

861,625 

S4.410 

304,819 

1512,014 

811,351 

444.153 

233,439 

170,225 

136,595 

962,630 

1529,132 

37,813 

125.5.50 

298,279j 

74,23.3 

101,370 

148,735 

219.531 

1.55.9SS 

103,025 

323,929 

44,979 

93,431 

564,237 

56,760 

26,466 

523.147 

10.54,445 


Previous, 
Year. 


Current 
Year. 


H7„576 

26,080 

174.517 

62,654 

17.765 

65,329 

84.466 

/7304000 

10.070 

2344.098 

30,278 

23,309 

99,983 

709,085 

39,296 

106,612 

658,908 

66 .695 

285.006 

1328,070 

800.058 

361,938 

211,944 

151,437 

122,588 

761,864 

1392.H01 

42.299 

107.921 

237.646 

65  335 

85.799 

163.898 

20.i.l75 

1.54,839 

103,047 

295.301 

39,306 

95,765 

498,275 

55,039 

25.963 

502,544 

949,986 


3511,497  3231,008 


56,76 
19,388 
11.712 
141, ,530 
231,610 
68,0.53 


53.732 

19,155 

9,487 

130,172 

206.311 

60,400 


546 

112 

811 

285 

94 

227 

418 

/37004 

43 

9.594 

174 

122 

427 

8,432 

195 

448 

4.944 

426 

1,291 

7.721 

3.902 

2.297 

925 

911 

673 

5,128 

7,210 

142 

636 

146 

37s 

437 

564 

932 

775 

432 

1 .637 

176 

■    458 

2,696, 

229 

T42 

2,630 

5,388 

17,585 

290 

97 

55 

659, 

1,0.S2 

251 


,349 
,725 

.757 
295 
,325 
,266 

,803 


Previous 
Year. 


511,058 
117,498 
768,988 
255,138 
84.689 
251.594 
375, .308 


.000/34001.000 


1. 


,512 
.594 
,884 
,741 
,757 
,236i 
,889; 
,186 
,438 
,572 
.097 
.966 
.262 
.073 
,820 
.294i 
208 
,735; 
9661 
494' 
1.53 
096 
.041 
.160 
,719 
,456 
.517 
,798 
.440 
,505 
,151 
,060 
,573 
,.501 
,661 
,309 
.884 
,040 
,478 
,831 
,926 
,155 
.776 


40.934 

9,017,434 

149.138 

119.816 

397,681 

3,324,306 

167,088 

409.641 

4,136,449 

334,878 

1.151,217 

6.765,537 

3,678,610 

1,894. .563 

832.900 

799.425 

654.461 

4.133.520 

6.298.567 

160.283 

.53K,(iS7 

926.373 

320.939 

368.719 

629,640 

861.788 

766,8.52 

419,911 

512,983 

148.370 

451,379 

2,417.062 

214,511 

129.922 

2.484.255 

4.921.131 

16,100.716 

266,239 

97,997 

47,304 

583.317 

960,3.54 

219.061 


1, 


176 
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Name  of  Road 
or  Company. 


Long  Island  Electric. 
Louisville  K;iilwa.v._ 
Mllw  El  Rv  fi  Lt,  Co. 
Milw  Lt.  Ht  &  Tr  Co 
Mononirahiila  Vall  Tr 
Nashville  Hy  &  Light 
Nowp  N&a  Hy  (S&E 
N  Y  City  Interboro.  _ 
N  Y&  LonK  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queons  Co... 
New  York  Itaihvays. 
N  Y  &  Stamford  Hy. 
N  Y  Wcstclios  &  Bost 
Northampton  Trac 
Nor  Ohio  Trac  &  I^t. 
North  Texas  Electric 
Ocean  Electric  (L  I) . 
Pacific  Lt  &  P  Corp. 
o  Paducah  Tr  &  Lt  Co 
Pensacola  Ele<;tric  (^o 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port(Oro)Ry,L&PCo. 
0  Puget  Sd  Tr  L  &  P. 
g  Republic  Ry  &  Lt.. 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry.  L,  H  &  P. 
Santiago  Elec  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR_. 
ffWest  Penn  Power.. 
oWest  Penn  Rys  Co_ 

Yonkers   Railroad 

York  Railways 

Youns;stown  &  Ohio_ 


Lalcsl  Gross  Earnings. 


Week  or 
Month. 


April  ... 
March  . 
May  ... 
May  ... 
May  ... 

April 

May 

April 

April 

April 

April 

May  ... 

May 

May 

March    . 

May 

May  ... 

April 

April 

May 

May  ... 

May 

May  ... 

April 

April 

May  ... 

May 

April 

May 

April 

May 

April 

April 

April 

April 

May 

April 

May 

April 

May 

May  ... 

April 

May 

May 

May 

April 

May 

May 


Current 
Year. 


18,877 

261,478 

644.494 

170.70.5 

2.'>,2,.37.5 

201, .591 

92,81.S 

62,644 

34,713 

13,125 

97,223 

104.5.801 

31,021 

49, .53.5 

17,334 

539,620 

180,238 

7,677 

276,191 

23.265 

25.314 

2570,440 

47,778 

473,358 

7.54.687 

371,746 

489.768 

33,036 

117,960 

40,963 

74,213 

63,800 

18.140 

434,632 

25.587 

82,012 

342.997 

841,765 

238,239 

515,250 

86.497 

41,733 

21.863 

320.848 

637.117 

64,995 

84,211 

28,817 


Previous 
Year 


3 

17,857 

2.50.571 

551.797 

143,854 

121. .586 

193.641 

87,861 

60,430 

33,904 

13, .542 

119,093 

1192.036 

33,099 

48,4.50 

17,282 

42.5,943 

150.755 

7,486 

255.828 

24.203 

23.845 

2391,370 

46,011 

447,967 

645.088 

326,401 

493.297 

29,607 

106,261 

42.755 

64.344 

64,843 

18,695 

401,286 

23,954 

72.781 

330,884 

849.057 

243,267 

478,601 

77,753 

44,151 

22,964 

229,951 

506,520 

66,134 

76,806 

28,719 


Jan.  1  to  latest  date. 


Current 
Year. 


67 
748 

3.2.55 
837 

1,002 
810 
441 
243 
123 
46 
392 

5,042 

135 

228 

49 

2,. 594 

884 

24 

1,091 

126 

128 

12,170 

210 

1,897 

3,031 

1.854 

2,317 
127, 
626 
174 
372 
243, 
67, 

1.660 

93. 

436 

1,354. 

4,322 
915, 

2,541 

401 

160 

92 

1,603 

3,036. 
243 
431 
134. 


Previous 
Year. 


186 
.541 

375 
,457 

957 

381 
.718 
.1.59 

182 

429 
,765 

0.52 
,779 
,164 
,654 
,373  1 
.S20 

722 
,399  1 
,863 
,.548 
,689  11 
,246 

975  1 

154  2 
025  1 
,707,  2 
077 

892 

407 1 

78i; 

788 
923 
403,  1 
067, 
15i 
791  1 
749  4 
283 
038  2 
4S5, 
427 1 
529 
273'  1 
0241  2 
024 
703 
743! 


64.178 
728,357 

,885,5.58 
061.698 
617.534 
769.582 
385.327 
239,038 
118.727 

47,708 
440,421 
,.597,572 
131,6.54 
211.303 

48.016 
,967.897 
7.56.693 

24,077 
,017,244 
127,383 
117.061 
,109,400 
195,854 
,763,089 
..567.258 
,612,894 
.-228,505 
112,708 
563,006 
178,305 
321 .043 
252,202 

71,917 
,615,495 

86,950 
410.918 
339,943 
156,225 
901,846 
,374,983 
351,193 
170,467 

95.6.54 
176.928 
,443.027 
245,467 
396.515 
128,982 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  mllreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


270,191 
1,315.700 

215,636 
1,045,165 

457,864 
2,178,648 

449,180 
2,631,746 

4,887,227 


-Ne  t  Earnings- 


Current        Previous        Current 
Year.  Year.  Year. 

«>  #  •a> 

Brazilian  Tr,  L  &  P Mayc7,864.000  c7, 304, 000  c4,289,000  c4, 108,000 

Jan  1  to  May  31 c37004,000c34,001,000c20,380,000cl9,091.000 

Chicago  Telephone May  1,811,961     1,630.881        422,668        436,031 

Jan  1  to  May  31 8,971,909     7,988,467     2,422,395     2,358,228 

Iowa  Telephone May      349,058 

Jan  1  to  May  31 1,680,836 

Nebraska  Telephone... May      254,627 

Jan  1  to  May  31 1,181,854 

North  w  Texas  Exch May      526,206 

Jan  1  to  May  31 2,499,985 

Utah  Securities  Corporation 
(Subsidiary  cos  only)  .June      528,077 

Jan  1  to  June  30 3,120.719 

Western  Union May  6,371,866 


92,896 
539,820 

87,836 
383,683 
102,373 
516.968 


Peoious 
Year. 


77,860 
396,936 

67,054 
334,160 
101,390 
507,848 


Jan  1  to  May  31 29,312,162  23,487,575 


264.138 
1,689,081 

900,936 
7,310,142 


244,236 
1,454,161 
1.340,418 
6,671,897 


c  Milreis. 

Gross 

Net  after 

Fixed 

Balance, 

Earnings. 

Taxes. 

Charges. 

Surplus. 

Aurora  Elgin  &  Ch.May  '17 

178,494 

43,940 

35,706 

8.234 

'16 

174.517 

54,225 

36,230 

17,995 

6  mos  '17 

811,757 

207,681 

178.794 

28.887 

•16 

768,988 

241,150 

182.455 

58,695 

Cleve  Palnesv  &  E.May  '17 

43,747 

14,735 

12.176 

2,5.59 

•16 

39,296 

16.845 

12,075 

4.770 

5  mos  •I? 

195,889 

74,961 

58,953 

16,008 

•16 

167,088 

68,046 

56,696 

11,350 

Havana  El  Ry.L&PMay  "17 

564,237 

311,343 

1.34,487 

1183.217 

•16 

498,275 

312.641 

130,.506 

a:191,271 

5  mos  '17 

2,696.060 

1,534,768 

673.619 

a!915,136 

'16 

2,417,062 

1,483,048 

625,947 

1912.911 

Keystone  Telep June  '17 

132,253 

62,303 

27,791 

34.512 

'16 

122,365 

60.549 

27,452 

33,097 

6  mos  '17 

777,828 

374.873 

166,750 

208,123 

'16 

718,233 

359.372 

164,717 

194,655 

L  Shore  El  Ry  Sys.May  '17 

141,530 

43.533 

34.253 

9,280 

•16 

130,172 

44.398 

36.197 

8,201 

5  mos  •I? 

659,926 

194.873 

171,837 

23,036 

'16 

583,317 

185,719 

181,576 

4,143 

N  N  &  H  Ry  G&B-May  '17 

92,813 

39,323 

20.335 

18,917 

•16 

87,861 

36.022 

19,232 

17,156 

5  mos  '17 

441,718 

162,519 

102,830 

60,247 

•16 

385,327 

140,031 

96,144 

44,598 

Western  Union  Telegraph — 

3  mos  to  June  30  ^17  19,290,570 

3,271,669 

332.962 

2,938,707 

•16  14,893,537 

3,107,474 

332,962 

2,774,512 

6  mos  to  June  30  '17  36,422,757 

7,491,552 

665,925 

6,825,627 

'16  29,244,150 

6,645,038 

665,925 

6,979,113 

Wise-Minn  Lt  &  Pow — 

12  mos  to  May  31  '17 

1,488,978 

771,158 

273,156 

498,002 

'16 

1,213,365 

619,436 

z  After  allowing  for  other  income  received. 

General  Gas  &  Electric  Company. 

Operating  Revenue 

Month  of  June Increase. 

1917.             1916.  Amount. 

Pennsylvania  Utilities  System $93,169        $76,383  $16,786 

Interurban  Gas  Company 832                753  79 

Rutland  System. 36,897          34,094  2,803 

North  Western  Ohio  System. 25.722          24,620  1,102 

Sandusky  Gas  &  Electric  Co... 34,895          24,081  10,814 

Binghamton  Light,  Heat  &  Power  Co...        28,512          24,431  4,081 

Sayre  Electric  Company. 7,841             7,217  624 

New  Jersey  Power  &  Light  Co 17,418           15,359  2,059 

Total... —    $245,286      $206,938  $38,348 


Eastern   Power  &   Light  Corporation. 

Gross  Revenue 

Month  of  June Increase. 

„                                                                              1917.  1016.  Amount. 

Roadin'.'  Sy.stem 3264.701  $216,066  $48,635 

West  Virginia  System 77.9.56  74.979  2.977 

Claremont  System 22.227  18.380  3,847 

Total-. $.364,884  $309,425  $55,459 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

,          Roads.                          Year.             Year.  Year.  Year. 

s             $  $  s 

Hudson  &  Manhattan. a. Apr      370,240        351,803  cl93.651  c200.208 

Jan   1   to  Apr  30 1,492,136     1,374.870  791.173  748,689 

Interboro  R  T  (Sub). a..Apr  1,9.54,8.54     1,769,171  1,148,709  1,128,698 

Jan  1   to  Apr  30 7,867,314     7.104,403  4,017,521  4, .005,535 

Interboro  R  T  (Elev). a. Apr  1,. 566, 166     1,474,7.58  678.292  701,502 

Jan   1  to  Apr  30 6,207,073     5,765,304  2, .576. 767  2,629,629 

Total  InterborRT  .a.Apr  3,. 521,020     3,243,930  1,827.001  1,839,201 

Jan   1   to  Apr  30 14,074,387  12,869,708  7,194,288  7,135,165 

Brooklyn  Rap  Tran_a..Apr  2,477, .5.56     2,344,098  839,601  809,961 

Jan  1   to  Apr  30 9, .594, 594     9,017.4.34  2.879,823  2.830,112 

N  Y  Railways. a Apr  1,033,608     1,135,802  248,809  353,154 

Jan  1  to  Apr  30 3.996,251     4,405„536  634,170  1,268,873 

Belt    Line. a Apr        58,340          65,329  defl,.588  14,566 

Jan  1  to  Apr  30 227,266        251, .594  23.410  51,355 

Second    Ave. a Apr        63,800          64,843  6,097  10,314 

Jan   1   to  Apr  30 243,788        2.52,202  4,684  26,236 

Third  Ave. a Apr      342,997        330,884  100,615  143,064 

Jan  1   to  Apr  30 1,3.54,791     1,339,943  482,895  535,464 

DryDockE  B&  Batt.a.Apr         37,813           42,299  7,374  9,420 

Jan  1   to  Apr  30 142,494         160,283  def2,443  3,134 

42d  St  Man  &  St  N  Av  a  Apr      148,735         163,898  58,303  79,046 

Jan  1   to  Apr  30 564,719        629,640  181,297  268,964 

N  Y  City  Interboro. a. -Apr        62,644          60,430  19,069  20,040 

Jan  1  to  Apr  30 243,159        239,038  53,357  80,265 

Southern  Boulevard. a. .Apr         18,140           18,695  2,665  5,946 

Jan   1   to  Apr  30 67,923           71,917  7,991  20.760 

Union  Ry  of  NY  City. a.Apr      238,239        243.267  65,573  61,931 

Jan  1   to  Apr  30 915,283         901,846  193,917  189,937 

Westchester  Elect. a Apr        41,733          44,151  6.876  14,026 

Jan  1  to  Apr  30 160,427         170,467  1,029  37,828 

Yohkers-a Apr        64,995          66,134  17,633  21,440 

Jan  1  to  Apr  30 243,024        245,467  44,920  71,219 

Long  Island  Elect. a Apr         18,877           17,857  708  defl,199 

Jan  1   to  Apr  30 67,186          64,178  def7,300  defl2,485 

N  Y  &  Long  Isl  Trac.a.Apr        34,713           33.904  2.841  3,291 

Jan  1  to  Apr  30 123,182         118,727  def  1.559  1,274 

NY&  North  Shore -a.. -Apr        13,125           13,542  3,337  4,390 

Jan  1  to  Apr  30 46,429          47,708  8,857  13,323 

NY&  Queens. a Apr        97,223         119,093  defl8,289  def2,363 

Jan  1  to  Apr  30 392,765        440,421  def97,923  def37,286 

Ocean  Electric-a Apr          7,677             7,486  809  1,104 

Jan  1  to  Apr  30 24,722          24,077  def2,009  defl,985 

Richmond  Lt  &  RR. a.. Apr        33,036          29,607  6,361  7,004 

Jan  1   to  Apr  30 127,077         112,708  11,468  10,711 

Staten  Isl  Midland. a.. -Apr        25,587          23,954  812  1,779 

Jan  1  to  Apr  30 93,067          86,950  defl4,565  def4,319 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  $72,407  in  April  1917,  agst.  $80,011  in  1916. 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  7,  which  should  have  appeared  June  30,  but  was 
omitted  for  lack  of  space.  The  next  will  appear  in  that  of 
July  28. 

Chicago  &  Western  Indiana  RR. 
{Report  Jar  Fiscal  Year  ending  Dec.  31  1916.) 

Pres.  H.  G.  Hetzler,  Chicago,  -June  5,  -nTote  in  substance 

During  1916  $536,000  Gen.  Mtge.  6%  bonds  were  retired  under  the  sink- 
ing fund  provisions  of  the  mortgage,  leavang  $4,648,667  outstanding  Dec.  31 
1916,  out  of  an  original  issue  of  $14,368,000.  Under  the  refunding  pro- 
visions of  the  Consolidated  Mortgage  and  joint  supplemental  lease  of  July  1 
1902.  a  like  amount  of  ConsoUdated  Mtge.  4%  bonds  were  simultaneously 
issued  and  deUvered  at  par  to  the  tenant  companies  for  repayment  of  the 
par  value  amount  of  Gen.  Mtge.  bonds  retired  and  canceled  by  their 
respective  payments  into  the  sinking  fund.  The  818.497,000  of  First  & 
Ref.  Mtge.  bonds  are  used  as  collateral  of  the  2-year  5",^  Mtge.  notes  dated 
Sept.    1  1915. 

Of  the  authorized  issue  of  $50,000,000  Consol.  Mtge.  4%  bonds.  34.649,- 
000  is  held  in  reserve  to  retire  Gen.  Mtge.  bonds,  39,719,333  to  refund 
Gen.  Mtge.  bonds  heretofore  retired  by  sinking  fund  and  $35,631,667 
for  additions  and  betterments  to  the  property. 

The  Consolidated  4%  bonds  are  secured  by  the  property  of  the  company 
valued  at  more  than  twice  the  total  amount  of  these  bonds  and  subject 
only  to  the  outstanding  Gen.  Mtge.  bonds,  amounting  to  $4,648,667, 
which  are  being  redeemed  and  canceled  through  the  operation  of  a  sink- 
ing fund,  and  the  entire  issue  of  the  Gen.  Mtge.  bonds  will  have  been 
reddemed  and  canceled  in,  approximately,  1923,  at  which  time  the  Consol. 
Mtge.  bonds  will  become  the  first  lien.  The  five  proprietary  companies, 
viz.:  the  Grand  Trunk  Western  Ry.  Co.,  Chicago  &  Erie  RR.  Co.,  Wabash 
Ry.  Co.,  Chicago  Indianapolis  &  LouisviUe  Ry.  Co.,  and  the  Chicago  & 
Eastern  Illinois  RR.  Co..  are  liable  for  the  interest  and  principal  of  the 
Consol.  Mtge.  bonds.  These  bonds  are  further  secured  by  pledge  of  the 
leases  of  the  five  named  proprietary  companies,  also  by  leases  of  the  Atch. 
Topeka  &  Santa  Fe  Ry.  Co.  and  the  Elgin  Joliet  &  Eastern  Ry.  Co. 

Of  the  $13,935,000  2-year  5%  Mtge.  notes  sold  Sept.  1  1915,  $12,880,440 
has  been  charged  in  the  accounts: 

(1)  For  redemption  of  3-year  5%  notes  of  1912 $10,000,000 

'"■  For  additions  and  betterments  to  the  common  property  of 
the  C.  &  W.  I.  RR.  Co.:  (o)  Track  elevation,  incl.  addi- 
tional real  estate,  $284,960;  (6)  misc.  charges  to  additions 

and  betterments  on  common  property.  $66.586 

For  additions  and  betterments  to  the  Belt  Ry.:  (o)  Con- 
struction and  additional  real  estate  account  clearing 
yard,  $1,307,840;  (6)  betterments  to  power  house  at 
clearing,  $90,618;  (c)  track  elevation  on  Belt  Ry.,  incl. 

additional  real  estate,  $1,107,785;  (rf)  misc.,  $22.651 2, .528.894 

The  total  expenditure  for  additions  and  betterments  to  road  for  this 
year  was  $1,352,480,  viz.:  $707,125  expended  on  the  common  property 
and  3643.266  on  property  leased  to  the  Belt  Ry.  Co.  of  Chicago  and  $2,089 
on  property  used  exclusively  by  the  proprietary  tenants.  The  principal 
expenditure,  $1,148,576,  was  made  in  connection  with  the  elevation  of 
tracks  and  roadbed  of  the  company  in  compliance  with  ordinances  of  the 
city  of  Chicago.  The  greater  part  of  this  expenditure  was  in  the  elevation 
of  tracks  on  the  Belt  Division  between  Belt  Junction  and  Wood  St.,  on  the 
Main  line  between  70th  St.  and  76th  St.,  and  from  76th  St.  to  State  St.  in 
joint  facility  territory.    All  this  work  was  continued  from  previous  year. 

Exclusive  of  the  track  elevation,  there  was  an  expenditure  of  $203,904 
for  additions  to  right-of-way  and  miscellaneous  improvements. 


(2) 


(3) 


351,546 
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INCOME  STATEMENT  FOR 
Operating  Revenues —  1916. 


Passenger 

Switching 

Miscellaneous . 


$54,095 

101,816 

36.003 


YEARS  ENDING  DEC. 

1915.  1914. 

$63,413  $73,501 
82,181  122,440 
28,012     57,907 


$191,914 
235,585 


31. 
1913. 

$95,419 
54,970 
49,712 

$200,101 
170, .599 

$29,502 
(85.26%) 

$935,565 

88,144 

2,084,970 

50,799 

$3,188,980 

$269,909 

2,256,296 

25,6>^0 

300,000 

Total   deductions $3,522,203     $3,066,084     $2,982,246     $2,851,885 

Balance,  surplus $132,237        $230,014        $428,027        $337,095 


Total  oper.  revenues- 
Operating  expenses 


Net  earnings loss  $43,671 

Operating  ratio (122.76%) 

Oilier  Income — 

Tracks,  &c.,  rentals $1,221,746 

Hire  of  equipment 119,322 

Joint  facility  rent 2.271,250 

Miscellaneous 85,793 


Gross  income $3,654,440 


Deduct — Taxes 

Bond  interest 

Miscellaneous 

Dividends  (6%). 


$292,337 

2,529,068 

400,798 

300.000 


$173,606 
173,033 

$573 
(99.67%) 

$1,092,496 

91,046 

2,088,135 

23,847 

$3,296,098 

$256,205 

2,374,353 

135,526 

300,000 


$253,848 
203,570 

$50,278 
(80.19%) 

$926,685 

107,933 

2,239,071 

86,306 

$3,410,273 

$262,187 

2,394,299 

25,760 

300,000 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equipm't-63, 
Impts.    on    leased 

property 

Mlscell.     physical 

property 5, 

Other  Investments 
Cash  in  treasury,  _ 
Cash  with  trustee- 
Special  deposits--  1 
Loans  &  bills  rec. 
Traffic,  &c.,  bals. 
Agents  &  conduc. 

Miscellaneous 

Material  &  suppl- 

Deferred  assets 

Disc. on  fund.debt 
Other  unadj  .debits 
Unpledged  securs. 
Pledged  securs 18 


1916. 

S 
,445,098 

1,510 

,169,472 

4,750 

599,300 

763,843 

,194,311 

27,326 

17,869 

1,963 

455,372 

444,968 

3,479 

925,651 

787,693 

116,000 

,497,000 


1915. 

S 

62,197,874 

1,510 

4,958,907 

4,750 

557,335 

1,791,393 

1,149,830 

124,576 

19,903 

2,369 

782,758 

386,475 

3,039 

1,125,240 

775,891 

88,000 

18,497,000 


Total 92,455,604  92,466,851 

—V.  104,  p.  2451.  1898. 


LiabUUies — 
Common  stock,  i-  5 
Gen.  mtge.  bonds.  4 
Cons.  M.  bonds. -45 
lst&  Ret.  M.bds.l8, 
2-year   notes,   due 

Sept.  1915 13 

Real  estate  mtge.  - 
Non-negot.  debt  to 

affiliated  cos 1 

Traffic,  &c.,  bals. 
Aud  .accts  .&wages 

Miscellaneous 

Matured  int.,  &c., 

unpaid 

Accrued  int.,  &c_. 
Deferred  liabilities 

Accrued  taxes 

Accrued  deprec'n. 
Oth.  unad].  credits 
Corporate  surplus. 


1916. 

s 

,000,000 
,648,667 
,351,000 
497,000 

,935,000 
24,000 

,406,179 

12,579 

461,734 

5,401 

929,930 
259,551 
32,181 
313,494 
816,634 
378,4.36 
383,820 


1915. 

s 

5,000,000 

5,184,667 

44,815,000 

18,497,000 

13,935,000 
35,750 

1,244,184 

10,987 

807,906 

5,435 

925,225 
262,231 
36,760 
260,518 
773,348 
167,091 
505,749 


Total 92,455,604  92,466,851 


Savannah  (Ga.)  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1916.) 

The  Stone  &  Webster  Management  Association,  writing 
some  time  since,  report  in  substance: 

Gross  earnings  for  1916  increased  4%.  Early  in  the  year  both  the  rail- 
way and  lighting  earnings  showed  decreases  as  compared  with  1915,  but 
these  conditions  improved  to  a  sufficient  extent  during  the  latter  months 
of  the  year  to  result  in  substantial  increases  in  both  lighting  and  railway 
departments.  Competition  in  the  lighting  field  is  still  act  ve.  During 
the  year  the  Electric  Co.  added  the  Reliance  Fertilizer  Co.,  one  of  the 
largest  in  the  city,  as  a  power  customer. 

Operation  of  jitneys  still  continues  without  substantial  regulation. 
General  business  conditions  have  improved  materially,  especially  during 
the  latter  half  of  the  year.  The  high  price  of  cotton  is  making  Savannah 
and  surrounding  territory  prosperous  and  the  naval  stores  business  has 
been  placed  on  a  sound  footing  and  prices  are  better.  The  factories  manu- 
facturing cotton-seed  products  have  had  a  very  prosperous  year. 

Development  of  the  river  district  west  of  the  city  is  progressing  rapidly 
and  should  prove  of  advantage  to  Savannah  by  leading  to  greater  variety 
in  the  city's  manufactures.  The  new  compress  and  warehouse  of  the 
Savannah  Warehouse  &  Compress  Co.  were  placed  in  operation  on  Dec.  1. 
This  warehouse  has  a  storage  capacity  of  150,000  bales,  while  the  compress 
and  warehouse  wiU  have  a  yearly  capacity  of  about  600,000  bales.  The 
large  sugar  refinery  at  Port  Wentworth  is  rapidly  nearing  completion 
[now  in  operation — V.  105,  p.  77. — Ed.].  The  Port  Wentworth  Lumber 
Co.  is  in  operation  and  ground  has  been  broken  both  for  a  large  barrel  fac- 
tory and  a  pulp  mill.  It  is  reported  that  other  industries  are  considering 
the  same  locality. 

Transportation  activity  is  also  in  evidence.  The  Seaboard  Air  Line  Ry. 
has  completed  a  short  line  between  Charleston  and  Savannah  and  the 
Midland  RR.  has  begun  to  operate  and  is  opening  good  farming  territory 
tributary  to  Savannah.  Through  freight  trains  to  Atlanta  have  recently 
been  established  by  the  Savannah  &  Northwestern  Ry.  (V.  104,  p.  2642)  in 
conjunction  with  the  Central  of  Georgia.  During  the  year  the  Ocean 
Steamship  Co.  completed  its  terminals,  which  are  reported  to  have  cost 
$1,500,000  and  are  said  to  be  the  finest  and  best  equipped  south  of  New 
York.  Negotiations  are  in  progress  for  the  establishment  of  steamship 
lines  between  Savannah  and  the  West  Indies  and  also  to  the  Par  East. 

Extensions  to  the  light  and  power  system  co.st  $37,500;  $4,800  was  used 
in  extending  the  company's  power  lines  to  the  new  copi press  west  of  the 
city,  and  about  $24,500  was  expended  for  meters,  transformers  and  short- 
line  extensions  to  serve  new  customers.  To  provide  funds  for  the  neces- 
sary expenditures  the  company  i  ncreased  its  floating  debt  $125,000. 
Except  for  the  sale  of  $10,000  of  additional  6%  coupon  notes  of  Savannah 
Power  Co.,  the  proceeds  of  which  were  used  to  install  an  additional  gen- 
erator, no  other  capital  changes  were  made. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC. 

1916.  1915. 

RaUway   earnings $480,434        $473,266 

Light  and  power. 345,660  320,948 


31. 


1914. 

$531,741 

310,898 


Total  earnings. $826,094 

Operating  expenses... $422,786 

Maintenance  - 71,543 

Taxes 59,366 


Net  earnings .$272,399 

Interest    charges $262,757 

Mortgage  improvement  fund 20,000 


$794,214 

$390,361 

72,262 

55,865 

$275,725 

$258,492 

20,000 


$842,639 

$411,744 

85,757 

55,486 


$289,652 

$255,333 

20,000 


Balance,  surplus  or  deficit def.$10,359      def.$2,767   sur.$14,319 


BALANCE  SHEET  DEC.  31. 


1916. 
Assets —  $ 

Plant... 8,737,928 

Materials*  supplies.    123,351 
Advance  payments.-        8,870 

Notes  receivable 61 

Accounts  receivable-      50,185 

Suspense 32,159 

Cash-.. 52,766 


1915. 

$ 

8,641,027 

93,246 

8,667 

311 

42,324 

42,831 

41,673 


Total 9,005,321  8,870,079 

—V.  104,  p.   1593. 


LiabUUies— 

Common  stock 2 

Preferred  stock 1 

Bonds 3 

Sav.  Pow.  Co.  notes- 

Notes  payable 1 

Accounts  payable 

Miscellaneous  . 

Mtge.  Improv.  fund. 

Replace't  reserve 

Reserves  &  surplus.  - 


1916. 

.S 
,500,000 
,000,000 
,147,000 
966,000 
,081,000 
15,551 
26,707 

225",648 
43,415 


1915. 

S 

2,500,000 

1,000,000 

3,147,000 

956,000 

956,000 

18,604 

32,454 

200,000 

5,648 

54,373 


Total .9,005,321  8,870,079 


Pabst  Brewing  Co.,  Milwaukee. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1916.) 

The  income  account  for  the  year  ending  Dec.  31  1916, 
together  with  the  balance  sheet  of  Dec.  31,  is  given  at  length 
on  a  subsequent  page. 


INCOME  ACCOUNT  DEC.  31. 


Net  profit,  after  deprec. , 
exp.  and  all  oth.  losses 

Divs.  &  int.  on  loans  & 
inv.  &  misc.  profits.. 


Gross  income  __ 
Interest  on  bonds. 


&c_ 


1916. 

$692,977 

80,188 

$773,165 
67,736 


1915. 

$374,457 

79,547 

$454,004 
83,441 


1914. 
$564,946 
89,174 


$654,120 
98,931 


1913.  •! 

$900,605 

96',858 

$997,463 
116,565 


Balance,  surplus $705,429        $370,563        .$555,189        .$880,898 

Previous  surplus 1,494,322     *1, 651, 554     *1, 666,204       2,165,849 


Total $2,199,751 

Pref.  dividend  (7%)...       $125,935 
Common  dividends (5)488,200 


$2,022,117 

$137,235 

(4)390,560 


$2,221,393     $2,046,747 

$140,000        $140,000 

(4)389,958(41^)439,380 


Total   surplus $1,585,616 

*  After  allowing  for  adjustments. 


$1,494,322     $1,691,435     $1,467,367 


BALANCE  SHEET  DEC.  31. 


Assets — 
Real    est.,    plant, 

machinery,  &c.al0 

Investments 

Inventories 1 

Bills  &  accts.  rec. 

(less  reserves)  _ .   1 
Cash  in  banks,  &c. 
Miscellaneous 


1916. 

S 


1915. 


459,491  10,841,461 

769,821  989,804 

393,251  1,380,540 

843,912  1,7.50.970 

693.815  409.052 

38,928  57,666 


Liabilities — • 

Preferred  stock 

Common  stock 

Funded  debt 

Bills  payable 

Accts.  pay.  &  accr. 

wages, taxes, Int. 

Reserves 

Surplus  


1916. 

S 

1,651,700 

9,764.000 

1,568.000 

20.000 

464,097 

145,805 

1,585,616 


1915. 

S 

1,956,000 

9.764,000 

1,782,000 

25.000 

306.633 

107,545 

1,494,322 


Total 15,199,218   15,435,499        Total 15,199,218   15,435,499 


a  Real  estate,  bldgs.,  &c.,  in  1916  include  real  estate,  plant  and  machin- 
ery, $3,933,965;  city  and  outside  real  estate,  $6,299,062,  and  improve- 
ments and  fixtures  in  leased  properties,  $226,463. — V.  102,  p.  1997. 

Union  Oil  Co.  of  California',  Los  Angeles. 

{Report  for  Six  Months  ending  June  30  1917.) 
A  report  signed  by  Pres.  W.  L.  Stewart  and  Compt.  R.  D. 
Matthews  on  July  6  says  in  substance: 

Profits. — Profits  earned  from  all  operations  for  the  6  months  ending 
June  30  1917  were  approximately  $5,8S0,000,  against  $4,350,000  for  the 
corresponding  period  In  1915,  after  deducting  general  expenses  (Including 
Red  Cross  subscriptions  of  $30,000),  all  taxes  under  existing  law,  interest 
charges  and  employees'  share  of  profits,  but  an  1917  before  deducting  war 
taxes,  the  basis  of  which  has  not  yet  been  finally  determined  by  Congress. 
Provision  for  depreciation  for  the  period  in  1917  amounted  to  $1,400  000 
against  .§1,200,000,  leaving  net  profits  of  .$4,480,000,  against  .$3,150,000. 

Production. — Production  of  crude  oil  by  the  co.  and  controlled  companies 
comDined  aggregate.;  3,454,000  net  bbls.,  an  increase  over  the  same  period 
in  1916  of  340,000  bbls.  This  production,  together  with  regular  ptu-chases 
and  agency  deliveries,  approximates  9,020,000  net  bbls.,  or  20%,  of  the 
45,000,000  net  bbls.  of  marketable  oil  produced  in  the  State  during  the  six 
months.  During  the  half  year  new  contracts  were  entered  into  for  the 
transportation  and  marketing  of  practically  the  whole  of  the  production 
of  the  Independent  Oil  Producers'  Agency,  about  8,500,000  bbls.  per  an- 
num.    These  contracts  expire  on  Dec.  31  1924. 

Sales. — Sales  for  the  half  year  were  $16,380,000,  an  increase  of  $3,320,000. 
The  value  of  refined  and  lubricating  oil  sales  was  about  24  % ,  and  the'  fuei 
oil  about  23%  greater  than  the  same  period  of  1916.  We  have  recently 
equated  some  of  our  old  large  fuel  oil  contracts,  the  price  of  which  now  more 
nearly  approaches  the  present  market  price.  Prices  for  refined  and  lu- 
bricating oils  are  substantially  the  same  as  at  the  beginning  of  the  year,  fuel 
oil  prices,  however,  having  advanced  about  30c.  per  bbl. 

Capital  Expenditures. — These  approximate  $1,300,000,  consisting  mainly 
of  the  cost  of  new  drilling  and  purchases  of  oil  properties .  The  company 
has  obtained  control  of  142  acres  of  land  in  the  Montebello  District,  and  now 
controls  2 ,045  acres  of  land  in  the  Bixby  District .  Our  interest  in  the  South- 
ern California  Iron  &  Steel  Co.  has  been  disposed  of  at  a  satisfactory  figure. 

Acquisitions . — The  company  is  acquiring  the  properties  and  plants,  oil 
stocks  and  materials  and  supplies  of  the  Pinal  Dome  Oil  Co.  and  the  Pinal 
Dome  Refining  Co.  The  oil  properties  obtained  consist  of  several  thousand 
acres  of  valuable  proven  and  prospective  territory  in  the  northern  part  of 
Santa  Barbara  County,  500  acres  of  the  producing  territory  being  held  in 
fee  and  approximately  9,30()  acres  under  lease  on  one-eighth  royalty.  The 
production  at  the  present  time  is  about  70,000  bbls.  per  month,  a  large  por- 
tion of  which  is  refining  crude.  The  plants  consist  of  a  small  refinery  at 
Betteravia,  two  compressor  gas  plants  in  the  Santa  Maria  fields,  and  mar- 
keting stations  at  Oakland,  Santa  Maria  and  surrounding  territory,  Los 
Angeles,  Santa  Ana  and  Anaheim  (V.  105,  p.  78). 

Balance  Sheet. — Current  assets,  consisting  of  oil  inventories  (included  at 
or  below  cost),  materials  and  supplies,  accounts  and  bills  receivable, 
Liberty  bonds  and  cash  at  June  30  1917  approximate  $20,250,000,  an  in- 
crease over  Dec.  31  1916  of  about  $5,050,000.  Current  assets  are  about 
7  to  1  of  current  liabilities.  The  quantity  of  crude  oil  in  storage  owned  by 
the  company  at  the  close  of  the  half  year  was  about  10,750,000  net  bbls., 
or  250,000  bbls.  less  than  was  carried  at  the  commencement  of  the  yeari 
the  State  storage  having  decreased-,  however,  during  the  same  period 
about  7,000,000  bbls. 

Current  liabilities  at  June  30  1917,  including  share  of  profits  payable  to 
employees,  approximate  $2,950,000,  or  about  $970,000  greater  than  on 
Jan.  1  1917.  This  increase  is  occasioned  principally  by  the  balance  due  on 
subscription  for  $500,000  of  Liberty  bonds,  also  the  increased  cost  of  our 
oU  purchases.  All  sinking  fund  installments  due  and  payable  to  this  date 
have  been  met.  During  the  six  months  there  has  been  a  decrease  in  First 
Mortgage  bonds  in  the  hands  of  the  public  of  $573,000,  a  reduction  in  Col- 
lateral Trust  notes  of  $425,000,  and  in  Purchase  Money  obligations  of 
$385,000.  The  outstanding  bonds  of  the  Producers'  Transportation  Co. 
were  decreased  $233,000,  so  that  the  reduction  in  direct  and  outstanding 
guaranteed  indebtedness  approximates  $646,000.  The  foregoing  is  exclu- 
sive of  the  purchase  price  of  the  Pinal  Dome  properties,  approximately 
$3,500,000,  which  will  be  paid  partly  in  cash  and  the  balance  either  in  First 
Lien  bonds  or  notes  extending  over  a  period  of  six  years. 

Capital  Stock. — This,  issued  and  outstanding,  at  June  30  1917  was  $36,- 
809,500  (incl.  $857,600  stock  exchanged  for  Producers'  Transportation  Co. 
stock  during  the  month  of  June) ,  and  the  case  received  on  account  of  sub- 
scriptions for  which  stock  had  not  been  issued  at  that  date  amounted  to 
$756,000. 

On  June  15  1916  the  company,  having  obtained  the  consent  of  the  State 
Corporation  Commissioner,  offered  to  exchange  its  stock,  share  for  share, 
for  the  outstanding  minority  stock  of  Producers'  Transportation  Co.,  and 
up  to  date  approximately  75%  of  the  20,457  minority  shares  have  been 
delivered  to  the  company,  leaving  but  25%  yet  to  be  received  and  ex- 
changed (V.  105,  p.  78). 

Dividend. — The  regular  quarterly  of  $1  50  per  share,  together  with  an 
extra  div.  of  $1  per  share,  was  declared  on  July  2,  payable  on  July  20  to 
stockholders  of  record  as  of  July  10  1917. 

Surplus  and  Operating  Reserves. — At  June  30  1917  these  approximated 
$20,150,000. 

Production  of  Crude  Oil  {Net  bbts.)  and  Sales  for  6  Months  to  June  30. 

Six  Months  to  June  30 —  1917.  1916.  1915. 

Crude  oU  (net  bbls.) ,.     3,454,000       3,114,000       2,555,000 

Sales      - .--$16,380,000  $13,150,000     $8,862,000 

— V.    105,- p.   78. 

St.  Joseph  Lead  Co.,  New  York  and  Bonne  Terre,  Mo. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
President  Clinton  H.  Crane  says  in  substance: 
Results  and  Production. — The  year  1916  will  be  memorable  for  abnormally 
high  lead  prices  and  a  record  production  at  your  companies'  mines,  mills 
and  smelter.  Dividends  to  the  amount  of  $1,432,903  have  been  paid. 
Distributions  from  the  amortization  reserve  amounting  to  $2,149,074  have 
been  made.  Your  smelter  produced  for  the  year  91,073  tons  of  pig  lead; 
your  mills,  169,302  tons  of  lead  concentrates,  148,387  tons  of  which  were 
shipped  to  your  smelter,  20,915  tons  were  sold  to  other  smelters;  and  your 
mines  produced  2,431,939  tons  of  ore.  The  proving  of  additional  ore  re- 
serves by  extensive  diamond  drilling  has  been  most  encouraging. 
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Notes  Canceled,  &c. — The  $985,000  Doo  Run  Load  Co.  gold  notes,  due 
March  1  1918,  have  been  purchased  and  canceled  and  the  underlying  mort- 
gage on  the  property  of  the  Doe  i4un  Lead  Co.  Katlsfied  and  discharged  of 
record.  The  Doo  Kun  Lead  Co.  paid  on  April  1  1916  its  outstanding  notes 
of  $,'5.3,000.  The  St.  Joseph  Lead  Co.  on  July  1  1916  its  outstanding  note 
of  $5,000.  During  the  year  your  company  has  purchased  and  now  holds 
in  its  treasury  or  in  the  sinking  fund  $323,000  additional  bonds  of  the 
Missi.ssippi  Itivor  &  Bonne  Terro  Ky. 

Amortization. — Your  company  is  conducting  a  mining  business  and  its 
ore  reserves  are  a  wasting  asset  which  grow  less  each  operating  day  and  can 
only  be  replaced  by  the  purchase  of  additional  ore  reserves.  The  tru.stecs 
therefore  deemed  it  wise  to  establi.sh  a  reserve  for  amortization,  to  be  used 
either  for  the  inirchase  of  additional  ore  reserves  or  to  return  to  the  stock- 
holders the  value  of  the  capital  invested  in  the  bu.sin&ss.  A  careful  engi- 
neering appraisal  enables  your  trustees  to  create  such  a  reserve  on  a  proper 
basis.  The  following  broad  general  factors  based  on  this  investigation 
■were  deduced:  (1)  A  capital  value  of  $20,000,000,  (2)  an  estimated  iifo  of 
20  years,  (3)  an  annual  production  by  the  companies  of  2,000,000  tons  of 
crude  ore,  (4)  an  annual  production  from  tliis  ore  of  80,000  tons  of  pig  load, 
and  (5)  as  both  costs  and  lead  prices  fluctuate,  it  was  desirable  to  provide 
for  this  fluctuation  in  a  reasonable  manner. 

It  was  also  resolved  by  the  trustees  on  Nov.  4  1915  that  whenever  during 
the  calendar  year  1916  the  company's  monthly  average  sales  price  of  load 
exceeds  $00  per  ton  East  St.  Louis  a  charge  of  2  cents  per  ton  of  ore  milled 
for  each  dollar  of  such  excess  be  charged  to  profit  and  loss  surplus  and  cred- 
ited to  reserve  for  amortization.  On  Nov.  17  1916  the  period  covered 
by  this  resolution  was  extended  indefinitely. 

Labor. — The  labor  conditions  in  the  district  have  been  satisfactory 
throughout  the  year.  The  bonus  was  increased  from  10  to  20%  in  March 
and  from  20  to  30%  in  April.  This  30%  is  still  being  paid.  In  December 
bonu.ses  ranging  from  5  to  25%  were  paid  to  the  salaried  employees  of  the 
company  who  were  not  already  in  receipt  of  the  labor  bonus. 

New  Construction. — In  1916  the  principal  item  of  new  construction  were: 
(1)  A  new  power  plant  at  Kivermines,  which  is  equipped  with  two  3,000  k.w. 
General  Electric  steam  turbo  units,  Heine  boilers  and  modern  coal-handling 
machinery.  (2)  at  all  mills,  additional  flotation  machines,  Oliver  filters 
for  drying  flotation,  ball  mills  for  fine  grinding,  (3)  at  the  smelter,  a  double 
roasting  plant  equipped  with  four  Dwight-Lloyd  machines,  a  Scotch  hearth 
building  equipped  with  12  Newnam  mechanical  hearths,  power  plant  addi- 
tion equipped  with  a  1,000  k.w.  General  Electric  steam  turbo  unit,  and  a 
Cottrell  plant  for  the  treating  of  roaster  gases. 

Licenses. — Your  companies  have  licenses  from  the  Dwight  &  Lloyd 
Metallurgical  Co.  for  the  use  of  the  Dwight-Lloyd  sintering  machines;  from 
the  Minerals  Separation  American  Syndicate,  Ltd.,  for  the  use  of  flotation; 
from  the  Research  Corp.  for  the  use  of  the  Cottrell  system;  from  W.  A; 
Butchart  for  the  use  of  Butchart  rifles,  and  from  the  St.  Louis  Smelting 
&  Refining  Co.  for  the  use  of  mechanically  operated  Scotch  hearths. 

Future  Policy. — On  May  1  1916  the  President  made  the  following  recom- 
mendations to  the  board  of  trustees,  which  were  approved  by  them:  "There 
is  no  longer  any  short-term  debt  and  the  railroad  mortgage  bearing  5%  does 
not  fall  due  until  1931 .  The  sinking  fund  on  this  mortgage  calls  for  a  pay- 
ment of  $50,000  on  each  Jan.  1,  keeping  aUve  all  the  bonds  called  for  the 
sinking  fund,  so  that  the  sinking  fund  is  alive  and  drawing  interest  at  5%. 
These  sinking  fund  and  interest  payments  will  reduce  the  debt  at  maturity 
to  $1,100,000.  I  should  recommend  that  we  set  aside  annually  a  further 
amount  w'hich  would  pay  the  debt  completely  out  of  the  sinking  fund  at 
maturity.  This  would  require  an  increase  of  the  sinking  fund  payment 
of  $75,000  per  annum.  I  should  further  recommend  the  accumulation 
of  a  cash  surplus  of  .$2,500,000  as  rapidly  as  possible  and  that  the  present 
dividend  rate  be  not  increased  until  this  cash  surplus  is  accumulated." 

The  cash  surplus  of  $2,500,000  was  accumulated  before  the  payment  of 
the  first  amortization  distribution  in  September. 

COMBINED  PROFIT  AND   LOSS  ACCOUNT  DEC.   31    1916. 
(Including  Doe   Run  Lead  Co.,   Mississippi  River  &   Bonne  Torre  Ry., 

Bonne  Torre  Farming  &  Cattle  Co.   and  St.   Francis  County  RR.) 
Earns,  for  1916  after  providing  for  deprec.  of  plant  &  equipt. .$8,004,649 
Deduct  provision  for  depletion  of  minerals 3,330,182 

Dividends  paid  for  year  1916  (10%) 1,409,466 

Balance,  surplus,  for  calendar  year  1916 $3,265,001 

Previous  surplus   Mar.    1    1913,   $3,925,000,   less   distributions 

thereon,  .$2,114,199 -   1,810,801 

Add — Excess  of  net  assets  of  sub.  cos.  acquu-ed  over  cost  of 

stock   thereon   3,218,304 

Undistributed  profits  of  accumulated  Mar.  1  1913  to  Dec.  31  '15  2,760,891 

Total  accumulated  surplus  Dec.  31  1916  (see  below) $11,054,997 

BALANCE  SHEETS  DEC.  31  1916. 
(1)  Compamj  Proper.     (2)  St_.  Joseph  Lead  Co.  and  Sub.  Cos^ 


Co.Proper.    Combined. 

Assets —  $  $ 

Ore   reserves   and 

mineral  rights.. x6,319,819  11,937,089 
Real  est. ,bldgs.,&c  3,424,428     7,095,549 

KR.prop.&  equip.    3,718,089 

Stocks  in  sub.  co3.y7,249,854 

Bonds 250,000 

Advances 190,000 

Sinking  fund 4,192 

Susp.  &  adv.  pay's      107,036 


363,765 

296,179 

36,000 


348,161 

792,6R9 

29,550 

38,006 


4,192 

179,828 

801,460 

296,178 

54,000 

96.160 
387,478 
854,164 


38,006 
2,982,532 


Co.Proper.    Combined. 

LiabilUles —  $  S 

Capital  stk  (Issued 

$14,647,980  less 

$553,320  treas.). 14,094,660  14,094,660 

Cap.  Btk.  sub.  cos.    357,532 

M.R.&B.T.Ry. 

z  Notes  payable  2,032,000      

z  lat  M .  bonds.    2,032,000 

632,741 


Acc'ts  &  drafts  pay      216,735 
Wages  payable...         65,708 

Taxes  accrued 64,262 

Due  to  sub.  cos...   1,353,614 

Interest  accrued..    

Reserves 4,810 

Surplus  and  undi- 
vided profits...  4,188,520  11,054,997 


114,154 

'3l";256 
127,393 


Materials  &  supp. 
By-prod,  (matte). 

Miscellaneous 

Real  estate  sold  on 
long-term  contr. 
Lead  on  hand,  &c. 
Acc'ts  reeelv'le,  &o 
Due  from  sub.  cos. 
Other  notes  &  adv. 
Cash 2,570,650 

Total 22,020,309  28,444,727       Total 22,020,309  28,444,727 

X  After  deducting  $2,019,027  reserve  for  depletion  against  $4,020,786 
for  the  combined  cos.  y  Stocks  in  sub.  cos.  (at  cost)  after  deductns 
$951  015  distributions  of  principal  received,  z  After  deducting  $468,000 
bonds  in  hands  of  sinking  fund  trustees  and  in  treasury. — V.  104,  p.  768. 

Southern  California  Edison  Co. 

{21st  Annual  Report — Year  ending  Dec.  31  1916.) 
Pres.  John  B.  Miller,  Los  Angeles,  wrote  in  substance: 

Results. — During  the  year  the  company  contracted  for  new  business 
representing  an  addition  to  the  connected  load  equal  to  58.096  h.p.,  this 
additional  load  being  made  up  as  follows:  motors,  21.214  h.p.,  lighting, 
14,513  h.p.;  lamp  socket  appliances,  14,522  h.p.;  ranges,  7,847  h.p.  The 
estimated  annual  income  from  the  new  business  contracted  for  during  the 
year  is  .5600,000.  One  of  the  features  of  recent  business  development  is 
the  use  of  electricity  for  domestic  cooking.  During  1916  the  company  sold 
1  177  electric  ranges.  These  earn  a  good  income  and  their  use  tends  to 
improve  load  factor  conditions  and  yield  a  greater  return  upon  existing 
investment.  ,  .  ,  .  ,       ,  .  j      .i... 

Notwithstanding  the  tale  of  the  gas  properties,  which  sale  carried  with 
it  a  substantial  decrease  in  the  amount  of  gross  earnings,  our  business  has 
so  grown  in  the  last  year  as  to  make  up  the  amoimt  of  the  gross  earnings 
and  a  large  increase  besides. 

Growth  of  Business  Since  1909  {Year  of  Incorporation). 

Gross  Earn.    Oper.  Exp.     N^et  Earns. 

Calendar  year  1916 $5,034,249     $2,234,233     $2,800,016 

Calendar  year  1909 2,895,406       1.486,153       1,409,253 

Increase.. $2,138,843        $748,080     $1,390,763 

Gross  earnings  have  increased  74%,  expenses  50%  and  net  earnings  99% 
or  in  other  words,  the  increase  in  gross  has  been  operated  at  35%. 

Dividends.— -Surp\ns  earnings  have  so  increased,  and  the  stability  of  our 
earnings  are  such  that  your  board  felt  justified  in  increasing  dividends  on 
the  first  preferred  and  common  stocks  from  6  %  to  7  % ,  and  this  was  done 
last  fall  The  dividends  paid  on  these  two  classes  of  stock  during  the  year 
amounted  to  $900,272.  The  reserve  and  surplus  funds,  including  reserve 
for  accrued  depreciation,  reserve  for  liability  insurance,  reserve  for  un- 
collectible bills,  and  surplus,  were  increased  by  $589,656.  _ 

Security  Sales. — None  of  the  company's  securities  were  sold  during  1916. 

General — During  the  year  we  have  acquired  Henry  E.  Huntington  s 
stock  holdings  in  the  Pacific  Light  &  Power  Corp.  in  exchange  for  our 


second  jirof.  stock,  thus  making  Mr.  Huntington  a  partner  in  the  organiza- 
tion and  making  it  unneces.sary  to  borrow  any  money  or  pledge  any  of  the 
company's  .securities  or  credit  in  order  to  effect  the  purchase.  The  amount 
of  this  second  pref.  stock  was  stated  in  the  bulletin  of  Dec.  1  1916  to  be 
about  $12,000,000.     The  exact  amount  was  $12,029,900. 

D-ircclitrs. — The  board  h;is  been  increased  from  9  to  12  and  the  Huntington 
interests  will  be  represented  on  the  board  by  H.  E.  Huntington,  Howard  E. 
Huntington  and  W.  K.  Dunn.  Two  additional  Vice-I*residenls  have  been 
elected,  viz.:  It.  H.  Ballard,  formerly  .Secretary,  and  G.  C.  Ward,  formerly 
Vice-President  of  the  I'acific  Light  &  Power  Corporation. 

The  agreement  with  the  city  of  Los  Angeles  under  which  we  become  the 
agents  for  I  lie  distribution  of  the  city's  power,  pending  the  consummation 
of  the  purclia.s(!  of  our  Los  Angeles  distriDution  by  the  city,  has  now  been, 
at  May  31  1917.  in  successful  oixjration  for  four  weeks.  It  is  believed  that 
this  arrangement  will  prove  in  operation  to  be  mutually  satisfactory  to 
both  the  city  of  Los  Angeles  and  the  company. 
Data  from  Report  of  the  Vice-Pres.  &  Gen.  Manager,  May  28  1917. 

A  30-year  contract  for  the  wholesale  purchase  of  energy  has  been  entered 
into  with  the  Fontana  Power  Co.,  owners  of  water  rights  on  Ljtle  Creek, 
contiguous  to  the  systems  of  this  company  in  San  Bernardino  County. 
By  this  subsidy  the  company  will  operate  at  its  own  expense  and  secure  at 
a  kilowatt  hour  cost  the  output  of  a  2,400  h.p.  hydro-electric  plant  being 
constructed  by  the  Fontana  Power  Co.,  which  carries  the  investment  and 
fixed  charges  and  reserves  a  comparatively  small  quantity  of  the  output 
for  its  own  needs.      (V.  104,  p.  1267.) 

On  June  1  1916  the  duly  authorized  sale  for  $1,050,000  cash  was  effected 
to  the  Southern  Counties  Gas  Co.  of  all  the  gas  manufacturing  and  dis- 
tributing plants  and  bu.siness  located  in  and  tributary  to  the  cities  of  San 
Pedro,  Pomona,  Venice  and  Santa  Monica.  This  transaction  further  in- 
cluded the  sale  for  $950,000  of  the  property  and  business  of  the  Long  Beach 
Consolidated  Gas  Co.,  a  local  utility  controlled  by  this  company  through 
stock  ownership.  Thus  we  retire  entirely  from  the  field  of  gas  activities 
with  the  exception  of  our  interest — that  of  stock  control — in  the  Santa 
Barbara  Gas  &  Electric  Co.  With  the  transfer  of  gas  properties  the  com- 
pany can  specialize  more  fully  in  the  sale  of  electricity  for  all  uses. 

Substantial  gains  in  population  have  resulted  in  increased  business  for 
the  Santa  Barbara  Gas  &  Electric  Co.  Our  reports  include  only  the  divi- 
dends received  from  stock  ownership,  which  during  1916  were  $73,564. 

An  imjjortant  acquisition  to  the  properties  and  business  was  the  purchase 
of  the  Pacific  Light  &  Power  Corp.,  which  has  extensive  systems  and  busi- 
ness located  adjacent  to  those  of  this  company  throughout  this  section  of 
the  State.  The  purchase  of  the  properties  includes  those  of  the  Ventura 
Coimty  Power  Co.,  a  smaller  tributary  electric  companj'. 
Pacific   Light    <&    Power   Corp. — Installed    Capacities   of  Plants    Acquired. 


Big  Creek 85,800  h.p. 

Kern 13,420  h.p. 

Azusa... 2,010  h.p. 

Mentone 2,010  h.p. 

Sierra 805  h.p. 


Total  water 104,045  h.p. 


Redondo 53,700  h.p. 

Oil  Wells 403  h.p. 

Ventura 671  h.p. 


Total  steam 54,774  h.p. 

Total  both 158,819  h.p. 


The  characteristics  of  the  generating  facilities  of  these  systems  are  such 
as  ideally  to  combine  and  balance  with  our  own.  The  aggregate  capacity 
of  the  enlarged  systems  will  represent  a  rated  total  of  278,619  h.p.,  divided 
steam  plants,  132,074  h.p.;  water  power  plants,  146,545  h.p. 

Since  my  last  annual  report  to  you,  the  city  of  Los  Angeles  has  prose- 
cuted work  upon  its  power  plant  No.  1,  located  40  miles  from  the  city  along 
the  line  of  the  Owens  River  aqueduct  in  San  Francisquito  Canj-on,  and 
likewise  on  a  double  circuit  steel  tower  transmission  line  from  this  plant  to 
a  central  receiving  substation  erected  by  it  in  the  city  of  Los  Angeles. 

This  plant  and  transmission  line  are  complete  and  in  operation  under  th« 
terms  of  a  contract  with  our  company.  "The  plant  consists  of  three  gen- 
erating units  of  10,000  h.p.  rated  capacity  each.  By  reservoir  control  it 
may  be  operated  to  a  maximum  of  37,333  h.p.  at  40%  load  factor.  This 
is  the  only  generating  plant  on  which  any  appreciable  amount  of  construc- 
tion work  has  been  done. 

On  Sept.  6  1916  the  California  RR.  Commission  rendered  its  decision  In 
answer  to  the  pending  application  of  the  city  of  Los  Angeles  for  a  determi- 
nation of  value  of  the  distributing  systems  of  this  company  in  Los  Angeles 
for  tho  purpose  of  condemnation  and  purchase  making  an  award  of 
$6,328,000.  The  city  applied  for  a  rehearing  of  the  case,  which  was  denied, 
whereupon  the  application  to  the  Commission  for  dismissal  was  granted 
and  the  case  accordingly  dismissed  and  closed. 

As  a  result  of  further  negotiations,  a  worldng  agreement  was  entered  into 
as  of  May  1  1917,  on  which  date  the  city's  plant  was  placed  in  operation. 
Under  the  terms  of  this  agreement  the  company  acts  as  agent  for  the  city, 
distributing  the  output  of  the  city's  plant  over  the  company's  lines,  supple- 
mented by  the  necessary  additional  supply  from  the  company's  plants,  to 
meet  the  requirements  of  Los  Angeles  consumers,  excepting  street  railways 
which  are  furnished  direct  by  the  company. 

At  the  same  time  a  form  of  contract  was  prepared  providing  for  the  ptir- 
chase  by  the  city  of  Los  Angeles  of  the  company's  distributing  system 
within  the  city  and  the  purchase  of  power  from  the  company.  It  is  pro- 
vided that  this  contract  may  be  entered  into  and  the  Los  Angeles  system 
of  tho  company  purchased  and  taken  over  by  the  city  at  any  time  within 
two  j'ears  when  the  city  is  in  funds  to  pay  for  the  properties  and  shall  be 
in  legal  position  to  execute  the  contract  for  purchase  of  power.  It  will  be 
necessary  for  the  city  to  provide  these  funds  by  the  voting  of  bonds,  for 
which  no  election  has  yet  been  called.  The  purchase  price  is  89,415,000, 
including  an  item  of  severance  damages  amounting  to  $1,145,000.  This 
price  was  fixed  for  the  Los  Angeles  distributing  properties  of  the  then  two 
companies,  using  as  a  basis  the  valuation  made  Dy  the  California  RR.  Com- 
mission for  the  system  of  Southern  California  Edison  Co.  as  of  June  30 
1915.      (V.  105,  p.  78.) 

The  contract  will  provide  that  the  city  purchase  from  the  company,  for 
ten  years,  a  fixed  quantity  of  electric  energy  and  thereafter  for  an  additional 
period  of  20  years  all  of  the  electric  energy  the  city  may  require,  in  excess 
of  that  generated  by  it  at  its  own  water  power  plants,  subject  to  the  right 
of  cancellation  by  the  city  after  the  first  10- year  period  if  the  RR.  Com- 
mission shall  determine  that  the  city  could  generate  power,  other  than 
water  power,  cheaper  than  the  company  would  be  willing  to  sell  it  for,  or 
by  a  two-thirds  vote  of  the  people. 
INSTALLATION  RECORD  DEC.   31— INCOME  ACCT.   CAL.    YEARS. 


1914. 

1.799.762 

108,439 

14,748 

8.606 

136,284 

2,056 


Installation  Dec.  SI —  1916.  1915. 

Incandescents  (50-watt  equivalent)..  2,040,779  1,925,445 

Meters— Electric 124,019  116,768 

Gas    .• I  Not         /  15,964 

Motors,  number    /  stated.       \  9,461 

Horse-power 160,358  143,670 

Arcs   (all) 1,868  1,959 

Electric   ranges 5,072  128 

Gross  earnings $5,034,250  $4,933,116     $4,855,141 

Operating  expenses 2,234,233  2,218,618       2,332,164 

Net  earnings $2,800,016     $2,714,498     $2,522,977 

Deduct — Interest  and  amortization..  $1,004,015     81,003,180        8892,010 

Reserve  for  depreciation 650,000  700,000  700,000 

Miscellaneous Cr. 128,289    De6.64,625    r>e6.67,896 

Preferred   dividend (6 34)250,000(6% )240,000(5?4)230, 000 

Common  dividends (6k')650,272(6%)624,000(6%)624,000 


Total  deductions. 
Balance,  surplus 


Assets — 
Plants  &  prop'ty 

Cash 377,590 

Bills  receivable...  552,931 

Acc'ts   receivable.  514,357 
Due  from  system 

corporations 213,252 

Materials  &  supp.  549,586 

Sinking  fund 531,553 

Unamort.  disc,  on 

securs.  &  exp_..  1,367,005 

Prepaid  Ins.&taxes  22,638 

Prepaid  Interest..  5,208 

Miscellaneous 213,718 


$2,425,998     $2 

$374,018 

BALANCE  SHEET  DEC.  31. 
1916.  1915. 

S  S 

33,284.262  33,229,240 


456,707 
395,961 
531,474 

174,866 
498,253 
193,261 

,396,252 
29,481 


128,143 


Total .37,632,102  37,033,637 

-V.   105.  p.  77. 


Liabilities — 
Common  stock.. 
Preferred  stock... 

Bonds 

Bonds  called 

Debentures 

Notes  payable 

Accounts  payable 
Sundry  deposits.. 
Accrued  Interest.. 

Accrued  taxes 

Reserve  for — 

Accrued  deprec 

Liability  Insur. 

UncoUec.  bills- 
Surplus 


,631,805     } 
$82,693 

1916. 

$ 

.10,411.000 

.  4,000,000 

.16,761,000 

3,000 

.   1,990.000 

.       500,000 

.       240,535 

62,177 

90,695 

3,859 

.  2,832.827 
34.357 
15,000 

.       687,652 


52,513,907 
89.070 

1915. 

S 

10,400,000 

4,000,000 

16,873,000 

11,000 

2,332,000 


248,795 

88,944 

97,423 

2,295 

2,625,988 

25,558 

15,000 

313,635 


Total 37,632.102  37,033.637 
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Nova  Scotia  Steel  &  Coal  Co.,  New  Glasgow,  N.  S. 

(16th  Annual  Report — Year  ending  Dec.  31  1916.) 
The  report,  including  the  remarks  of  President  Thomas 
Cantley,  directors'  report  of  the  company  for  the  year  end- 
ing Dec.  31  1916  and  the  general  balance  sheet  as  of  Dec.  31 
1916,  was  given  on  advertisement  page  xxv.  of  the  "Chroni- 
cle," issue  of  March  10  1917.  The  comparative  income 
account  was  published  in    the  "Chronicle"  on  page    1040. 

BALANCE  SHEET  DEC.  31. 

Assets—  1916.  1915.  1914.  1913. 

Property  and  mines $20,036,596  $18,533,724  $17,705,408  $16,829,076 

Adv.  to  Bast.  Car  Co., 

Ltd 1,911.449  

Dom.  of  Can.  War  Loan         119,438 

Inventories 4 ,022 ,667 

Acc'ts  &  bills  rec 1,042,623 

Cash 540.559 

Invest,  in  other  cos 239,338 


Miscellaneous. 


467,004 


2,358,688 

2.091,013 

566,189 

144,740 

389,366 


,041,039 

723,381 

13,186 


1,776,575 
488,161 
268,416 


Total $28 

Liabilities — 

Preferred  stock $1 

Ordinary  stock 7 

Bonds 5 

Sinking  fund 

Debenture  stock 4 

General  reserve 2 

Bills  payable 1 

Acc'ts  &  wages  payable.     1 

Bank   loans 

Deferred  items 

Coupons   (January) 

Coupons  not  presented. 
Deb.  stock  int.  Jan.  1.. 

Div.  on  pref.  Jan.  15 

Dlv.  on  common  Jan.  15 
Reserves     for     re-linLng 

furnaces,  &c 

Prof  it  and  loss 3 


,379,673  $24,083,720  $20,483,014  $19,362,228 


000,000 
500,000 
787,196 

OOO^OOO 
000,000 
051,000 
411,731 
693,906 
305.000 


266,921 
20,000 


808,832 
,535,087 


$1,000,000 
7,500,000 
5,833,309 


4,000,000 
600,000 
490,000 

1.108,938 


81,030,000 
6,000,000 
5,873,809 

126,684 
3,000,000 

600,000 
1,785,000 

598,877 


$1,030,000 

6,000,000 

5,911,809 

88,278 

3,000,000 

750,000 

200,000 

389,930 


145,833 

1,607 

120,000 


1,773,423 
1,510,609 


146,845 

2,002 

90,000 


1,172,331 
57,466 


147,795 

2,522 

88,560 

20,600 

90,000 

1.114,847 

527,887 


I 


Total ..$28,379,673  $24,083,720  820,483,014  $19,362,228 

Contingent  liabilities:  Bills  under  discount,  $88,461;  mortgages  of  the 
Nova  Scotia  Land  Co.  (not  over)  $30,000;  and  guaranty  of  principal,  sink- 
ing fund  and  int.  of  6%  1st  M.  Sink.  Fund  bonds  due  July  1  1952  of  the 
Eastern  Car  Co.,  Ltd.  (outstanding).  $979,200;  total,  $1,095,661.— V 
105,  p.  76. 

California  Wine  Association. 

[Report  for  Fiscal  Year  ending  Dec.  31   1916.) 
President  B.  R.  Kittredge  says  in  substance: 

The  sales  of  wines  and  vineyard  products  have  been  satisfactory  during 
the  past  year  and  bid  fair  to  continue  so  for  the  year  to  come.  Tne  net 
earnings  for  the  pasi  year  amounted  to  $418,674.  After  setting  aside  tne 
usual  amount  for  preferrea  stock  dividenas,  there  has  been  credited  to 
surplus  $333,098. 

While  dividends  upon  common  stock  have  been  earned,  no  resumption 
of  distribution  seems  advisable  ao  the  present  time,  it  being  the  desire  to 
conserve  in  every  possible  way  tne  resources  of  your  company  while  the 
threat  hangs  over  it  to  deprive  it,  by  popular  vote,  of  its  property  rights. 

Your  directors  also  deem  it  advisable  that  the  requirements  of  the  sink- 
ing fund  should  be  set  aside  from  the  earnings  of  tne  company  each  year 
because,  unless  so  set  aside,  the  sinking  fund  requirements  would  tend  to 
inciease  your  floating  liabilities. 

(The  total  Federal  taxes  paid,  assessed,  accrued  or  developed  by  the  pro- 
duction and  sale  of  wines  and  brandies  amounted  to  $1,683,110  and  State 
and  county  taxes  $108,446,  making  a  grand  total  of  $1,791,556.] 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS. 

1916.  1915.  1914.  1913. 

Net   profits... $418,674        $133,072        $532,056        $610,089 

Pref.  dividends  (6%)..           85,576             85,576             85,576            85,576 
Common  di vs.  (3M%)-  178,282  


l^alance,  surplus $333,098 


$47,496        $268,198        $524,513 


CONSOLIDATED    BALANCE    SHEET   DEC.   31    (INCL.    SUB 


Assets — 

Plants  &  property 

Stocks  of  other  cos. 

Sink.  fd.  bond  pur- 
chase and  cash. 

Caah... 

Accta.  &  notes  rec. 

Wines  and  supplies 

Prepaid  expenses. 

Items  In  transit  &. 
suspense 


1916. 
$ 

r,729,805 
28,145 

132,005 

369,532 

3,023,020 

3,729,394 

111,464 

4,325 


1915. 
S 
7,326,239 
600,944 

16,709 

458,563 

2,359,838 

6,353,735 

73,696 

19,949 


Liabilities — 

Preferred  stock 

Common  stock 

5%  bonds  * 

6%  bonds  a 

Notes  payable 

Acc'ts  payable 

Deprec'n  reserve. 
Res.3ur.oI  sub. COS. 
Pref.  dlv.  1916-17. 
C.  W.  A.  surplus. 


1916. 
S 
1,426,260 
4,754,200 
1,137,000 
2,698,000 
2,545,215 
1,149,422 
1,213,982 
1,011,405 
85,576 
2,106,629 


.   CO'S) 
1915. 

£ 
,426,260 
754,200 
,233,000 
,799,000 
396,255 
708,512 
145,383 
887,956 

85,576 
,773.531 


Total 18,127,690  17,209,674       Total 18,127,690  17,209,674 

a  After  deducting  amount 


■*  After  deducting  amount  in  sinking  fund. 
In  treasury  and  sinking  fund- — V.  103,  p.  577. 


Rogers-Brown  Iron  Co.,  Buffalo,  N.  Y. 

{Report  for  Fiscal   Year  ended  Dec.  31   1916.) 


CONSOLIDATED  INCOME 
1916 

Net  sal  s $8,900 

Net  income $2,798 

Rentals  and  royalties $274 

Bond,  &c.,  interest 513 

Sinking  fund 210 

Exhaustion  of  minerals-         115 

Depreciation,  &c 200 

Mine  develop.,  exp.,  &c.        297 

Bond   discount 152 

Pref.  dividends  (7%)...         108 
Common  div  idends  (4  % )       200 

Total  deductions. 
Bal.,  sur.  or  deficit. 


ACCOUNT  FOR 
1915. 
$6,721,326 
$1,239,769 
$204,405 
543,102 


,625 
,023 

,282 
,182 
,1,54 
868 
,000 
156 
917 
190 
.000 


167,462 
80,752 


CALENDAR 

1914. 

$6,592,445 

$1,039,521 

$256,979 

555,048 

234.944 

95.248 


YEARS. 
1913. 

$7,422,180 

$1,705,010 

$253,248 

521.581 


77.400 


70.000 


316.522 
100.000 


50,439 


..  $2,071,748     $1,073,121     $1,212,219     $1,241,790 
..sur$726,275sur.$166,648def.$172.698sur.$^63.220 


CONSOLIDATED    BALANCE    SHEET    DECEMBER    31. 


1916.  1915. 

Cost  ol  properties.  17,270, 136  17,071,581 
Discount  on  bonds      388,9001 


Royal's  pd.  In  adv, 
Unexp.lns.,tax.,&c. 
Inv.of  ore,  mater., 

supplies,  <Stc 

Acc'ts  &  notes  rec. 

(less  reserve) 

Cash . 

Cash  for  coup.  Int. 

on  bds.  (cofitra) 


136,041  > 
45.191J 


1.007.141 


2.025,866     1,533,260 


873,940 
251,723 


1,059,363 
318,249 


133,400        139,850 


Total 21,125.197  21,129.444 


Liabilities — 

Common  stock 

7%  cum.  pref.  stk. 
1st  M.  5%  bonds. 
Deben.  5%  bonds. 
Ist  &  ref.  M.  58.- 
Notes  &  acc'ts  pay. 
Ore  contracts  paid 

In  advance 

Acer. Int., taxes, &c. 
Int.  due  (contra). 

Reserves ' 

Surplus 


1916. 
S 
5,000,000 
1,550,000 
2,000,000 
1,500,000 
4,880,000 
1,093,294 

130,216 

306,964 

133,400 

■2,013,386 

2,517,936 


1915. 
S 
5,000,000 
1,547,300 
2,000,000 
1,500,000 
5,192,000 
1,808,410 

206,745 

197,688 

139,850 

1,745,789 

1,791,662 


Total 21,125,197  21,129,444 

•Includes  In  1916  reserves  for  exhaustion  of  minerals,  &c.,  $1,597,309; 
for  depreciation  and  renewals  of  plants.  $309,000.  and  for  relinlng  blast 
furnaces.  $107.076.— V.  104.  p.  1050. 


Riordon  Pulp   &   Paper  Co.,   Ltd.,    Montreal. 

{Report  for  Fiscal  Year  ending  Dec.  31   1916.) 
Pres.  Chas.  Riordon,  Feb.  19,  wrote  in  substance: 

Results. — The  profits  for  the  year  amounted  to  $1,526,616.  Deducting 
amount  allowed  for  reserve  for  depreciation,  .S149,481.  and  interest  paid 
during  the  year,  $46,083,  the  net  profits  were  $1,331,052,  an  increase  of 
$1,0:^8.493  over  1915. 

Plant  Ctmpleted. — The  installation  of  the  bleaching  plant  at  Merritton 
was  completed  and  in  operation  in  Nov.,  and  is  now  producing  the  highest 
grade  of  bleached  sulphite,  which  commands  a  much  higher  price  than  the 
unbleached  sulphite  formerly  produced  at  this  plant. 

Acquisition. — On  Nov.  21  your  directors  purchased  a  majority  interest  in 
the  capital  stock  of  the  Ticonderoga  (N.  Y.)  Pulp  &  Paper  Co.  (see  below) , 
who  have  been  our  largest  customers  for  may  years.  The  product  of  the 
Ticonderoga  Co.,  about  30,000  tons  of  soda  pulp  and  high-gi'ade  book 
papers,  for  the  year  1917  has  been  sold  at  prices  very  much  in  exce-ss  of 
those  obtained  durin'.;  1916. 

Increased  Prices. — The  prices  now  being  obtained,  under  conlfcracts,  for 
our  products  are  considerably  in  excess  of  the  prices  obtained  in  1916. 
Owing  to  the  heavy  demand  for  pulp,  the  curtailment  of  production  in 
Europe  and  the  difficulty  and  excessive  cost  of  transportation,  we  anticipate 
high  prices  throughout  the  year.  Should  present  conditions  continue  your 
directors  expect  a  banner  year  for  1917. 

PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR   YEARS. 

1916.  1915.       .        1914.  1913. 

Profits $1,526,616        $427,049        ,$375,863        $.309,679 

Reserve  for  depreciation.     $149,481  .$69,862  $65,951  $48,953 

Interest  paid 46,083  64,628  62,833  32.653 


Net   profits $1,331,052 

Bond   interest ,'s;95,316 

Preferred  dividends  (7%)         70.000 
Common  divs.  (4K%)-.       202.500 


$292,5.59 

$91,304 

70,000 


$247,079 

$90,000 

70.000 


$228,073 

$90,000 

70,000 


Total  deductions .$367,816 

Balance ,  surpl  us $963 ,236 


$161,304 
$131,255 


$160,000 

$87,079 


$160,000 
$68,073 


BALANCE  SHEET  DECEMBER  31. 


1916.  1915. 

.issets —                          S  S 

Properties  .a 7, 295 ,074  6 ,870 ,888 

Stocks  of  other  COS..  b019,268  48,326 
Inventories   in   logs, 

lumber,  supp.,&c.  1,332 ,954  1,456,871 
Accounts    receivable 

(less  reserve)..;..     400,401  380,017 

Cash 117,206  138,702 

Prepaid  insur.,  &c-.      95,228  34,274 


Total 9,920,131  8,935,077       Total 


Liabilities — 

Preferred  stock 1 

Common  stock 4 

1st  M.  sink.  fd.  deb.l 

Accounts  payable 

Bills  payable 

Accrued   liabilities.. 
Bank,  &c.,  advances 
Surplus  aVreorgan'n.  . 
Surplus  profits 1 


1916. 

S 
,000,000 
,500,000 
881, .500 
395,565 

490,000 
,255,513 
.338.870 


1915. 

,s 

1,000,000 

4,500,000 

1,533.000 

257,589 

80.466 

43.015 

889,861 

2.55,513 

375.634 


9,920,131  8,935,077 

a  Properties  Include  timber  limits,  land,  buildings,  machinery  and 
equipment,  &c.,  at  the  values  adopted  June  1  1912,  with  subsequent 
additions,    less   depreciation. 

b  Includes  in  1916  investments  in  capital  stock  of  Ticonderoga  Pulp  & 
Paper  Co.  and  other  companies  and  Canadian  Government  war  loan. 

Contingent  liabilities  Dec.  31  1916  on  bills  imder  discount,  $195,565. 

No  provision  has  been  made  for  any  tax  which  mayjbe  payable  for  1916 
under  the  "Business  War  Profits  Tax  Act,  1916." — V.  104,  p.  1707.  868. 

Ticonderoga    (N.    Y.)    Pulp    &    Paper   Co. 

{Report  for  Fiscal   Year  ending  Dec.  31   1916.) 
INCOME  ACCOUNT  FOR  THE  CALENDAR  YEAR  1916. 

Profits  for  1916  after  deducting  bank  interest  were _    $509,675 

Bond  interest,  $38,806;  preferred  dividends,  $15,440;  total 54,246 


$455,429 
547,017 


Balance,  surplus,  for  the  calendar  year  1916 

Previous  surplus  (after  charging  arrear  preferred  divs..  &c.).. 

Total  surplus  as  of  Dec.  31  1916  (see  balance  sheet  below) $1,002,445 

BALANCE  SHEET  DECEMBER  31  1916. 

Assets  (Total,  $2,838,611)^ 
Mill  plant,  mach.,  equip.  &  real  estate,  $1,775,533;  less,  reserve 

for  deprec,  95,000,  and  adding  wood  lands,  $2,949;  total $1,683,482 

Investments — Stock   in   other  corporations    (at  cost),   $76,038; 

bonds  of  the  company  purchased  for  redemption  purposes, 

$1,000  par  (at  cost).  $953;  total 76,991 

Invent,  of  raw  materials,  pulpwood,  fin.  product,  mdse..  &c 590,857 

Advances  in  connection  with  pulpwood  contracts 9 ,902 

Notes  and  accounts  receivable , 427,13] 

Cash  in  banks  and  on  hand 1 20,675 

Insurance,  taxes,  &c.,  paid  in  advance 29,574 

Liabilities  (Total,  $2,838,611)  — 
8%    cumulative    preference    stock    (auth.,    $300,000),    issued, 

$193,000;  less  redeemed.  $112,700;  balance $80,300 

Common  stock  (auth.  $400,000),  Issued .      360,000 

Bonds— 1st  M.  6s,  $282,000;  1st  M.  &  Ref.  5s,  $246,500;  1st  M. 

&  Ref.  6s,  $471,500;   total,  $l,O0O,O0O:  less  Ist  M.  &  Ref.  6s, 

pledged  as  collateral  security,  $112,500;  and  held  in  treasury, 

$173,000;  balance 714,500 

Mortgages  payable  on  real  estate  purchased., 10,800 

Bank  loans,  $454,091:  accounts  and  bills  pauable,  $115,840;  total      569,931 
Wages  accrued,  $6,810;  bond  interest  accrued,  $14,059;  dividends 

accrued  to  Dec.  31  1916,  payable  on  pref.  stock  called  In  for 

redemption,  $79,765;  total 100,634 

Surplus,  as  per  income  account  above 1,002,445 

Contingent  liability,  notes  receivable  under  discount,  $18,316. 

See  Riordon  Piilp  &  Paper  Co.,  Ltd.,  above. — V.  104,  p.  2457.  869. 

Baldwin  Co.  (Pianos,  Organs  and^Piano-Players),  Cine. 

{Report  for  Fiscal  Year  ending  Dec.  31   1916.) 


SALES  AND  INCOME  ACCOUNT  YEARS 


Total 
Sales. 
1916 --.$7,121,781 
1915—.  6,145,832 
1914-.-  5,781,206 
1913...  6,202,183 
1912...  5,462,230 


Total 
Earnings. 


Added  to 
Reserve. 


$624,306  $144,903 
467s897       93,629 


409,876 
555,784 
441,912 


83,803 

133;,344 

96,399 


Pf.  Divs. 

(6%) 
$48,000 
48,000 
48,000 
48,000 
48,000 


ENDED  DEC.  31. 

Dividends  Added  to 

on  Common.  Surplus. 

*(8)$97,102  $273,611 

*(8)   92,524  175,914 

*(S)   88,160  134,813 

*(8)   83,976  237,979 

*(8)  80,000  167.513 


*  Also  a  stock  dividend  of  5%.  calling  for  $60,690  in  1916,  $57,830  in 
1915.  $55,100  m  1914,  .$52,485  in  1913  and  .$50,000  in  1912. 


GENERAL  BAL.4.NCE  SHEET  DEC.  31. 


1916.  1915. 

j.'\.SSCtG  $  S 

Real  estate  &  bldgs.    655,737  636,287 

Machinery 399,507  373,982 

Cash.- 393,600  279,789 

Bills  &  accts.  reoelv. 3,484,029  3,223,370 
Merchandise,  raw  & 

manufactured 1,627,963  1,503,842 


1910. 
Liabilities —  S 

Common  stock 1,276,105 

Pref.  stk.  (6%  cum.)    800,000 

Reserves 1,284,510 

Accts.  pay'lo  &  taxes    347,463 

Bills  payable .    776,300 

Surplus  earned 2,070,519 


1915. 

S 

1,215,415 

800,000 
1,139,607 

300,346 

759,000 
1,802,908 


Total.. 6.560,897  6.017.276 


Total 6,560,897  6,017,276 

— V.  104,  p.  455. 

Federal  Sign  System  (Electric),  Chicago. 

{Report  for  Fiscal  Year  ending  March  31  1917.) 

Chairman  Samuel  InsuU,  as  of  May  28,  says  in  substance: 

The  company  has  recently  made  very  satisfactory  arrangements  with  a 
financing  company  which  will  enable  it  to  offer  to  its  customers  the  oppor- 
tunity of  buying  goods  and  paying  for  them  in  monthly  in.stallments;  the 
financing  company  will  buy  the  contracts  or  notes  of  the  company's  cus- 
tomers in  the  case  of  sales  on  this  basis.  This  will  enable  our  company, 
without  investing  its  own  capital,  to  transact  a  large  volume  of  business 
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and  at  bolter  pricc^s.  At  the  prnsont  time  the  indications  are  that  we  shall 
do  a  larser  business  during  the  coming  fiscal  year  than  we  have  done  in  the 
past,  the  final  outconn;  dopendinti,  of  course,  upon  the  ability  to  obtain 
materials  witiiout  undue  difficulty  or  exorbitant  cost. 

The  deduction  of  $80,049  from  surplus  account  applies  entirely  to  the 
accumulations  of  previous  years,  including  the  writing  down  of  the  value  of 
some  slow-moving  material  and  the  eliminating  of  some  doubtful  accounts. 

In  January  the  board  was  increased  from  7  members  to  12  members,  and  5 
new  directors  were  elected  by  the  board  to  fill  the  vacancies  thus  created. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  MARCH  31. 
Year  ending —  1910-17.  191.5-1().  1914-1.5.  191.3-14. 

Gross  income .$2,3,5.5,217     $1,913,908     .$1,809,150     $1,988,209 

Expen.scs  (incl.  depr'n).     2,2,54,042       1,831,213       1,702,114       1,815,488 


Net  income 

$101,175 

Pref.  dividend  (7%)... 

Balance,  surplus 

$101,175 

BALANCE  SHE 

1917. 

1916. 

Assets — 

S 

S 

Property,  franchises. 

patents,  &c__   . .. 

4,847,192 

4,740,477 

Material  on  hand.  ._ 

.5S0,685 

517,534 

Accts.  &  notes  receiv. 

4.50, .'iOO 

383,114 

Cash .   . 

82,307 

76,844 

Investment    . 

159,110 

151,710 

Deterred  charges  (be- 

ing written  off) . .  _ 

x522,330 

557.455 

Total 

6,607,124 

6,427,135 

$82,695 


$82,695 


$107,036 
106,864 

$172 


$172,781 
141.059 

.$31,722 


1917. 
LiahilWes —  S 

Preferred  slock 2,059,300 

Common  stock y3, 108, 400 

Accounts  payable.    .     484,842 

Notespayable   . 295,823 

Miscellaneous.. 1,657 

Reserve  for  deprecia- 
tion, &c 348,067 

Surplus  .   z309,034 


1916. 

$ 

2,060,800 

3,109,000 

488,457 

193,900 

439 

286,031 
287,908 


Total  . 


6,607.124  6,427,135 


X  Denotes  in  1917  capital  invested  in  development  and  advertising  of 
new  branches,  proportion  of  home  office  expenses  and  brokerage  on  sale  of 
preferred  stock  and  other  charges  to  future  operations  in  process  of  being 
written  off,  .f.540,832:  less  $18, .502  written  off  in  1916-17  out  of  income. 
V  After  deducting  $891 ,000  fully  paid  stock  in  treasury,  z  After  deducting 
f  80,049  deductions  affecting  previous  year's  surplus. — V.104,p.2346,  563. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Arcade  &  Attica  RR.  Corp. — New  Officers. — 

This  company,  which  was  incorporated  May  23  1917,  as  successor  to 
Buffalo  Attica  &  Arcade  RR.,  has  elected  the  following  officers:  P.  H. 
Quinn,  Pres.;  E.  J.  Conroy,  Vice-Pres;  and  Geo.  E.  Hogue,  Sec.  &  Treas. 
See  V.    104,   p.   2450. 

Boise  RR. — Sale  Confirmed. — 

Judge  F.  S.  Dietrich  in  the  XJ.  S.  District  Court  at  Boise,  Idaho,  on 
July  5  confirmed  the  sale  of  this  company's  property  to  David  K.  Miller 
and  W.  E.  Pierce  upon  their  bid  of  $100,000.  The  new  owners  have  taken 
possession. — V.  104,  p.  1488. 

Boston  &  Albany  RR. — Rate  Increase. — 
The  Mass.  P.  S.  Commission  has  granted  this  company  a  general  15% 
increase  on  bituminous  coal  and  coke  rates,  effective  at  once.     Increases  in 
rates  for  all  other  commodities  have  been  suspended  until  Oct.  28  1917, 
imless  otherwise  ordered  by  the  Commission. — V.  104.  p.  2450,  558. 

Boston  &  Maine  RR. — Sub.  Co.  Bonds. — 

Arrangements  have  been  made  for  the  extension  for  two  years,  at  4M  %> 
of  the  $100,000  Peterborough  &  Hillsborough  RR.  First  Mtge.  4J^% 
bonds  which  matured  July  1.  Receiver  Hustis  of  the  Boston  &  Maine 
was  given  authority  to  purchase  and  hold  in  the  treasury  such  of  these  bonds 
as  holders  desired  to  turn  in. — V.  104.  p.  2640.  2451. 

Cambria  &  Pittsburgh  RR,- — Successor  Co.  Operations. — 

Press  reports  state  that  this  company,  formerly  known  as  the  Pittsburgh 
"Westmoreland  &  Somerset  RR.,  which  was  purchased  by  Pittsburgh  inter- 
ests and  named  as  above,  will  be  ready  for  operations  between  Somerset 
•and  Latrobe,  Pa.,  on  or  about  Aug.  1. 

Canadian  Northern  Ry. — -One-Year  Secured  Gold  Notes 

Offered. — Wm.  A.  Read  &  Co.  are  offering  at  99  34,  to  yield 

6H%,  $2,700,000  One-Year  6%  Secured  gold  notes  dated 

July  10  1917,  due  July  10  1918.     Total  authorized,  $2,700,- 

000 .     Principal  and  interest  payable  in  U .  S .  gold  in  N .  Y . ; 

also  payable  in  Toronto.     Interest  J.  &  J.    10.     Coupon 

notes  of  .$1,000.     Guaranty   Trust  Co.   of  N.  Y.,  trustee. 

The  bankers  report: 

These  notes  are  the  direct  obligation  of  the  company,  specifically  secured 
by  pledge  with  the  trustee  in  N.  Y.  of  .$4,557,629,  par  value,  of  Canadian 
Nortliern  Ry.  System  underlying  first  mortgage  securities  unconditionally 
guaranteed  as  to  both  principal  and  interest  by  the  Dominion  of  Canada,  the 
Province  of  Saskatchewan  or  the  Province  of  British  Columbia. 

The  collateral  pledged  with  the  trustee  is  as  follows: 

$1,784,996  CanadianNorthern  Alberta  Ry.  3}^  %  50- Year  Debenture  stock. 

due  April  1  1962,  prin.  and  int.  guar,  by  the  Dominion  of  Can. 

770,000  Canadian    Northern    Ontario    Ry.    3}4%    50- Year    Debenture 

stock,  due  May  19  1961,  prin.  and  int.  guar,  by  the  Dom.  of  Can. 

987,933  CanadianNorthern  Ry.  4%  Debenture  stock,  due  Jan.  23  1939, 

prin.  and  int.  guaranteed  by  the  Province  of  Saskatchewan. 

1,014,700  Canadian  Northern  Pacific  Ry.  4M%   Debenture  stock,  due 

Apr.  2  1950,  prin.  and  int.  guar,  by  Prov.  of  British  Columbia. 

$4,557,629  Total  par  value. 

The  securities  pledged  as  collateral  for  these  notes  have  liens  prior  to  the 
following  outstanding  issues,  aggregating  $146,789,000:  (o)  $61,789,000 
4%  Perpetual  Consolidated  Debenture  stock:  (b)  $25,000,000  5%  Income 
bonds;  (e)  $45,000,000  4%  General  Mtge.  bonds,  guaranteed  by  the  Do- 
minion of  Canada;  id)  $15,000,000  cash  advanced  by  Dominion  of  Canada, 
secured  by  mortgage  for  that  amount. 

The  Dominion  of  Canada  owns  ,$40,000,000  of  the  outstanding  $100,000,- 
000  Canadian  Northern  Ry.  cajjital  stock  and  has  guaranteed  bonds  of  the 
system  to  the  extent  of  about  $105,000,000.  In  addition,  various  Provinces 
of  Canada  have  guaranteed  over  $107,000,000  of  the  railway  bonds.  The 
Dominion  Government's  investment  and  interest  in  the  Canadian  Northern 
System  is  thus  so  paramount  that  its  continuance  may  be  regarded  as  as- 
sured.—V.   104.  p.  2235,  1898,  1800. 

Carolina  Po'wer  &  Light  Co. — Exchange  of  Stock — Acqui- 
sition Plan  Effective. — Warner,  Tucker  &  Co.,  Boston,  an- 
nounce that  there  has  become  effective  a  plan  calling  for  the 
exchange  of  the  preferred  and  common  stocks  of  the  Caro- 
lina Gas  &  Electric  Co;  for  the  preferred  and  common  stocks 
of  the  Carolina  Power  &  Light  Co. 

stockholders  of  the  Carolina  Gas  &  Electric  Co.  are  offered  stock  of  the 
Power  &  Light  Co.  on  the  following  terms:  (a)  For  each  share  of  Gas  & 
Electric  Co.  6%  Cum.  Pref.  stock  (par  $100),  one  share  of  Power  &  Light 
Co.  7%  Cum.  Pref.  stock  (par  $1(50);  and  (6)  For  each  share  of  Gas  & 
Electric  Co.  common  stock  (par  .$100),  paying  no  dividends,  one-half  share 
of  Power  &  Light  Co.  common  stock  (par  $100),  now  paying  dividends  at 
the  rate  of  2%  per  annum.  Fractions  to  be  adjusted  at  market.  A  quar- 
terly dividend  of  50  cents  per  share  has  been  declared  on  the  common  stock 
of  Power  &  Light  Co.  payable  Aug.  1  to  holders  of  record  July  24.  In 
order  to  receive  this  dividend  it  will  be  necessary  to  make  the  exchange  not 
later  than  July  23. 

The  holdings  of  stock,  constituting  more  than  a  majority  in  interest,  of 
Warner,  Tucker  &  Co.  and  associates  will  be  so  exchanged,  and  the  minority 
holders  of  the  Gas  &  Electric  Co.  are  accorded  the  same  privilege. 
"With  the  exchange  of  stock  the  control  of  the  Carolina  Gas  &  Electric  Co. 
is  to  be  acquired  by  the  Yadkin  River  Power  Co.,  a  subsidiary  of  the  Caro- 
lina Power  &  Light  Co. 


The  Power  &  Light  Co.  serves  directly  and  through  subsidiaries  about 
144,000  population  as  against  about  30.000  served  bv  the  Gas  &  Electric 
Co.  Gross  earnings  of  the  former  are  at  the  rale  of  SI  ,575.000  per  annum 
as  ag.iinst  about  $215,000  for  the  latter.  The  slocks  of  the  former  out- 
standing are  SI, 419, 300  pref.  and  54,350,000  common. 

Th<!  I'ower  &  Light  (U>.  now  operates  in  16  communities  in  North  Caro- 
lina, including  Raleigh  and  Durham,  and  it  also  owns  all  the  common  stock 
except  directors'  shares,  of  the  Yadkin  River  Power  Co.  and  the  Asheville 
Power  &  Light  (;o.  The  Yadkin  company  owns  and  operates  the  32  OCiO- 
h.  p.  hydro-(4('Ctric  development  on  .the  Yadkin  River  at  Blewctt  Falls, 
near  Rockingham,  N.  (J.  It  sells  power  at  wholesale  to  the  Carolina  Power 
&  Light  Co.  and  also  supplies  electric  light  and  power  service  in  8  communi- 
ties in  North  and  South  Carolina. 

The  Carolina  Gas  &  Electric  Co.  supplies  electric  light  and  power  to 
Florence,  Darlington,  Marion,  Mullins,  Summcrville  and  Tininionsville 
S.  C.  It  also  supplies  water  in  Darlington  and  Marion  and  ice  in  Florence, 
Marion  and  Summerville. 

The  management  of  the  company  is  under  the  Supervision  of  the  Electric 
Bond  &  Share  (^o.— V.  104,  p.  1488. 

Central  Pacific  Ry. — Acquisition  of  Projected  Line. — 

The  Cal.  RR.  Commission  has  authorized  this  company  to  purchase 
for  .$39,994  the  Lincoln  Northern  Ry.,  a  projected  line  extending  from 
Lincoln,  J'lacer  County,  Cal..  to  Dairy  Farm  Mine,  11  miles. — V.  104. 
p.  2342,  1044. 

Chesapeake  &  Ohio  RR. — Purchase. — 

'  This  company  has  purchased  8,000  acres  of  land  from  the  Four  States 
Coal  &  Coke  Co.  for  $3,000,000.— V.  104,  p.  2116.  2110. 

Chicago  Rock  Island  &  Pacific  Ry. — New  Director. — 

James  N.  Wallace,  President  of  the  Central  Trust  Co.,  N.  Y.,  has  been 
elected  a  director  to  .succeed  E.  D.  Hulbert  of  Chicago. — V.  105,  p.  72,  67. 

Cities  Service  Co. — Sub.  Co.  Bonds  Offered. — 

See  Toledo  Traction,  Light  &  Power  Co.  below. — V.  105,  p.  72. 

Cleveland  Southwestern  &  Columbus  Ry. — Car  Trusts. 

The  Guardian  Savings  &  Trust  Co.  has  purchased  this  company's  $75,000 
car  trust  6s  issued  against  8  new  cars.- — V.  104,  p.  1701. 

Columbus  Delaware  &  Marion  Electric  Co. — Successor 
Co.  Pref.  Stock  Offered. — Bodell  &  Co..  P^o^^dence,  Boston 
and  N.  Y.,  are  offering  at  100  and  div.  $650,000  7%  cumu- 
lative pref .  (a.  &  d.)  stock  of  this  company,  incorporated  in 
June  in  Ohio,  to  acquire  the  properties  of  the  Columbus 
Delaware  &  Marion  Ry.  (in  receivership  since  Sept.  1909) 
sold  in  June  11  last  under  foreclosure. 

The  stock  is  non-taxable  in  Ohio,  N.  Y.,  New  Hampshire  and  Conn. 
Red.  all  or  part  at  $115  and  divs.  Dividends  Q.-J.  Par  $100.  Ad- 
ditional pref.  stock  cannot  be  issued  without  the  consent  of  the  majority  of 
the  pref.  stock,  unless  the  net  earnings  available  for  dividends  thereof  are 
double  the  requirements  on  the  pref.  stock  i.ssued  and  proposed.  No  stock 
having  priority  can  be  auth.  except  with  consent  of  75%  of  pref.  stock. 
Extracts  from  Letter  of  Pres.  Eli  M.  West.  Columbus.  O..  July  2  1917. 

Company. — Owns  and  operates  without  competition  the  central  .station 
electric  light  and  power  business  in  Marion  and  the  street  railways  in  Marion 
and  Delaware;  also  the  interurban  railroad  between  Columbus,  Delaware 
and  Marion  (O.)  Total  population  served  (a)  railroad  department,  includ- 
ing terminal  cities,  over  255.000;  (b)  electric  light  and  power  dept.,  30,000. 
Capitalization  as  of  July  2  1917.  Authorized.      Outstanding. 

Bonded  debt  (5%  bonds) $7,500,000     $1,900,000 

7%    cumulative   preferred   stock 1,000,000  650,000 

Common      stock 1,000,000  700,000 

Propertij,  &c. — In  addition  to  the  above  the  company  furnishes  electricity 
for  the  callages  of  Prospect,  Radnor  and  Greencamp.  It  has  a  complete 
electric  distribution  system  in  Marion  and  a  steam  power  station  at  Strat- 
ford, capacity  2,800  k.w.  and  one  at  Marion,  capacity  7.50  k.w.  An 
additional  turbine  of  1,000  k.w.  is  being  installed  at  Marion. 

The  street  and  interurban  railway  aggregates  56  miles  of  standard  single 
track  equivalent  all  owned.  The  interurban  rims  from  the  centre  of 
Columbus  over  the  tracks  of  the  Columbus  Railway  Power  &.  Light  Co., 
4.09  miles  to  North  Columbus  and  thence  over  its  own  tracks.  Over  76% 
of  its  own  interurban  track  is  on  private  right  of  way.  Local  street  car 
ser\ice  is  furnished  in  Delaware  and  Marion.  Rolling  stock  includes  28 
city  passenger  cars,  8  interurban  passenger  cars,  4  combination  interurban 
passenger  and  baggage  cars,  4  freight  and  express  cars,  3  new  freight  box 
car  trailers,  18  flat,  dump  and  work  cars,  and  2  motor  snow  plows.  There 
is  a  complete  railway  high  tension  transmission  and  feeder  system  with  the 
necessary  substations. 

Earnings  for  the  years  ended —         June  30 '15.   June  30 '16.  May  31 '17. 

Operating   revenue $479,583        $490,159        563.905 

Operating  income,  after  expenses 165,165  185,210         198,710 

Int.  on  bonds  ($1.900,000) 95.000 

Net  income  (15.95%  on  the  pref .  stock) 103.710 

Pref.  stock  dividend  (7%  on  $650.000) 45,500 

Balance $58,210 

Territory. — This  is  in  the  heart  of  Ohio,  rich  agriculturally  and  growing 
industrially.  The  interurban  road  runs  from  Columbus,  the  capital,  and 
the  county  seat  of  Franklin  County,  through  Delaware,  to  Marion,  the 
county  seats  of  Delaware  and  Marion  counties,  re.spectively. 

Franchises. — Are  satisfactory  and  contain  no   burdensome    restrictions 

Directors  {and  Officers). — Eli  M.  West,  Columbus  (Pres.  and  Gen.  Mgr.). 

Earl  H.  Turner  and  H.  J.  Catrow,  Dayton,  O.;  J.  J.  Bodell  and  L.  C. 

Gerry.  Prov.,  R.  I.     Harry  F.  West,  Columbus,  is  Sec. — V.  104,  p.  2641. 

Columbus  Delaware  &  Marion  Ry. — Successor  Co.  Stock. 

See  Columbus  Delaware  &  Marion  Electric  Co.  above. — V.  105.  p.  72. 

Connecticut  River  RR.^ — Interest  on  Notes.— 

Interest  on  this  company's  $2,000,000  6%  notes,  which  were  extended  to 
Aug.  31  1916  but  are  still  outstanding,  will  be  paid  up  to  Feb.  28  19i7  on 
presentation  of  the  notes  with  income  tax  certificates  at  the  Union  Trust 
Co.,  Springfield,  National  Shawmut  Bank,  Boston,  and  J.  P.  Morgan  & 
Co.,  N.  Y.  This  represents  six  months'  interest  which  was  authorized  by 
the  Court  some  time  ago,  but  payment  of  which  has  been  held  up  by  cer- 
tain appeals. — V.  104,  p.  2451. 

Denver  &  Rio  Rrande  RR. — Interest  Payment. — 

We  learn  that  the  funds  are  now  in  hand  for  the  payment  of  the  Aug.  1 
coupon  on  this  company's  First  &  Ref.  Mtge.  5%  bonds. — V.  104,  p.  2641. 

Duluth-Superior  Traction  Co. — Acquisition. — 

This  company's  subsidiary,  the  Duluth  Street  Ry..  has  purchased  the 
3-mile  property  of  the  Park  Point  Traction  Co.  of  Duluth,  Minn.  It  is 
announced  that  the  acquisitor  company  would  take  over  operation  of  the 
property  as  of  July  1  last.  The  Park  Point  line  has  outstanding  $100,000 
income  bonds  and  $14,000  mortgage  bonds.  Robert  R.  Dunn  was  President 
of  the  Park  Point  Co. — V.  104,  p.  1795.  1044. 

Eastern  Power  &  Light  Corp. — Sale  of  Holdings. — 

This  cpmpan.v  has  disposed  of  its  holdings  of  securities  of  the  City  Electric 
Lighting  Co.  of  Vincennes,  Ind.,  whose  properties  have  been  merged  with 
the  Indiana  Power  &  Water  Co. ,  which  owns  and  operates  electric-light  and 
power  properties  in  several  communities  in  Indiana. — V.  104,  p.  2343. 

Grand  Trunk  Ry. — Statement  by  Chairman  Regarding  the 
Company^s  Condition  and  Affairs.- — Chairman  Alfred  W. 
Smithers  has  issued  a  statement,  as  of  July  9,  supplementary 
to  the  statement  recently  issued  by  E.  J.  Chamberlain, 
President  of  the  company  (see  V.  104,  p.  2117)  refuting  the 
conclusions  arrived  at  by  the  majority  report  of  the  Railway 
Commission  (V.  104,  p.  1800)  which,  as  stated,  undoubtedly 
was  likely  to  injure  the  credit  of  the  company  at  any  time, 
but  particularly  in  the  midst  of  the  crisis  caused  by  the  war. 
Mr.  Smithers  points  out  the  following  in  part: 


July  14  1917.] 


THE  CHRONICLE 


181 


The  Grand  Trunk  Railway  was  commenced  in  1853,  and  built  by  British 
labor,  British  engineers  and  British  capital.  Every  yard  of  rail,  every 
bit  of  metal  required  for  the  bridges,  the  locomotive  stocli  and  the  rolling 
stock  all  came  from  England.  Since  the  present  board  took  office  in  1895 
every  bridge  on  the  system  has  been  rebuilt,  including  the  bridge  over  the 
St.  Lawrence. 

In  the  sixty-five  years  of  the  company's  existence  it  has  never  defaulted 
on  its  fi.xed  charges,  notwithstanding  that  in  that  period  a  great  number 
of  the  American  railways  have  several  times  been  in  banliruptcy  and  that 
n  1895  when  the  present  board  took  office,  nearly  half  of  the  American 
roads  were  then  in  the  hands  of  receivers;  it  has  maintained  its  standing 
on  the  London  market,  thus  being  able  to  finance  on  its  own  credit  the 
many  and  various  requirements  demanded  by  the  people  of  Canada. 

The  officials  of  the  company  are  prepared  to  substantiate  the  fact  that 
the  congestion  on  the  Grand  Trunk  Railway  was  less  than  on  the  American 
railways  on  the  frontier,  and  on  the  other  Canadian  railways,  and  that 
notwitlistanding  the  congestion  the  company  carried  in  that  time  the  big- 
gest traffic  that  it  has  ever  carried.  As  one  proof  of  the  difficulty  to  obtain 
material,  20,000  tons  of  rail  were  due  to  be  delivered  to  the  company  in 
May  1916,  but  up  to  date  only  2,500  tons  have  been  delivered  and  the 
company  has  had  to  make  a  special  and  urgent  appeal  to  the  Canadian 
Government  to  allow  the  mills  to  suspend  the  manufacture  of  steel  for 
munitions  for  the  purpose  of  rolling  5,000  or  6,000  tons  of  rails  to  take  care 
of  immediate  requirements.  Locomotives  have  been  ordered  at  prices 
varying  from  845,000  to  .$50,000,  or  more  than  double  the  cost  prevailing 
before  the  war,  and  freight  and  coal  cars  at  an  even  greater  price.  It  is 
almost,  if  not  quite  impossible,  for  people  who  are  on  the  outside  of  prac- 
tical railway  management  to  realize  the  difficulties  that  have  to  be  con- 
tinually faced  under  modern  conditions.  This  was  true  in  pre-war  time. 
It  is  doubly  true  to-day,  not  only  in  the  financial  and  other  ways  I  have 
mentioned,  but  also  in  the  increasing  demands  arising  from  the  war,  such 
as  the  carrying  of  troops,  munitions  and  war  supplies  of  all  kinds,  and  above 
all  this  the  loss  of  the  services  of  the  large  number  of  the  company's  men 
who  have  nobly  volunteered  for  services  at  the  front.  Nothing  has  been 
more  vital  in  the  prosecution  of  the  war  than  the  wonderful  work  of  the 
railways.  Nowhere  has  more  devoted  service  been  given  than  by  the  officers 
and  men  of  the  railways  in  Canada,  Great  Britain  and  France.  Compare 
V.  104,  p.  1800,  1898,  2112,  2117.  2235. 

Lehigh   &  New  England  RR. — Extension  Delayed. — 
It  is  announced  that  plans  for  extension  of  this  company's  line  from 
Tamacjua  to  Cranberry,  Pa.,  have  been  abandoned  for  this  year  owing  to 
war  time  conditions,  resulting  in  a  shortage  of  labor  and  high  cost  of 

»      materials. — V.  105,  p.  73. 
Lehigh  Valley  RR. — -Neio  Officer. — 

M.  P.  Blauveit  has  been  elected  Comptroller  to  replace  L.  D.  Smith, 
who  was  Vice-Pres.  in  charge  of  finance  and  accounting. — \ .  104,  p.  2553. 

Midland  Valley  RR.— A^e?;;  Officer.— 

J.  R.  K.  Delanev  has  been  elected  Secretary  and  Treasurer  to  succeed 
H.  E.  Yarnall.— V.   104,  p.   163. 

Missouri  Pacific  RR. — Application  to  List. — 

AppUcation  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  the  foUowing  Fhst  and  Refunding  Mtge.  bonds:  $24,238,000  Series 
"A"  due  Feb.  1  1965;  $13,641,000  Series  "B"  due  Jan.  1  1923;  $9,044,000 
Series  "C"  due  Aug.  1  1926,  and  $51,350,000  General  Mtge.  4%  bonds  due 
March  1  1975;  .582,839,500  Trust  Certificates  for  Common  stock,  and 
$71,800,100  Trust  Certificates  for  Preferred  stock. — V.  104,  p.  2641. 

Monongahela  Ry. — New  Officers. — 

J.  M.  Schoonmaker,  Vice-Pres.,  has  been  elected  President  and  J.  J. 
Turner,  Vice-Pres.  T.  H.  B.  McKnight  succeeds  J.  G.  Robinson  as 
Treas.  Lewis  Neilson  remains  Sec.  R.  R.  Reed  has  been  appointed  Asst. 
Treas.  to  succeed  W.  M.  Doulin. — V.  102,  p.  1540. 

Monongahela  Valley  Traction  Co. — Merger  Data. — In 
connection  with  the  acquisition  of  the  capital  stock  of  the 
Kanawha  Traction  &  Electric  Co.,,  the  following  letter,  in 
substance,  from  the  directors  of  the  purchasing  company  to 
the  shareholders,  dated  June  1,  has  been  received,  setting 
forth  proposals  acted  upon  affirmatively  on  June  21  last: 

The  directors  have  offered  to  aid  Kanawha  Traction  &  Electric  Co.  in 
the  construction  and  operation  of  its  railroad,  &c.,  and  also  to  purchase  the 
capital  stock,  com.  and  pref.,  by  exchanging  therefor  shares  of  the  Monon- 
gahela company,  com.  and  pref.,  upon  the  following  basis,  viz.:  shares  of 
6%  Cumulative  Preferred  stock  of  the  Monongahela  company,  par  $25. 
share  for  share,  for  pref.  stock  of  the  Kanawha  company.  Similar  basis 
for  common  stock,  par  S25. 

The  Monongahela  company  will  hold,  operate  and  manage  the  railway 
and  properties  of  the  Kauawha  company,  and  will  receive  all  revenues,  &c., 
and  out  of  the  income  received  will  pay,  (o)  an  amount  equal  to  the  interest 
upon  all  bonds  or  other  indebtedness;  (b)  taxes;  (c)  sums  payable  under  any 
provision,  &c.,  in  the  First  &  Ref.  Mtge.;  (di  all  operating  expenses,  &c.; 
(e)  to  the  amortization  of  discounts  on  bonds  or  securities  heretofore  or 
hereafter  sold  or  disposed  of  by  said  Kanawha  company  at  less  than  par, 
and  to  fulfill  the  guaranty  of  the  mortgage  bonds  of  Parkersburg  &  So*th 
Side  Bridge  Co.;  (/  and  to  enaJDle  the  Kanawha  company  to  pay  6% 
dividends  on  the  preferred  stock. 

It  will  be  necessary  in  order  to  carry  this  transaction  into  effect  to  in- 
crease the  capital  stock,  to  change  the  par  value  of  stock  and  to  convert 
the  5%  cumulative  pref.  stock  into  6%  cumulative  pref.  stock;  it  is  there- 
fore proposed  to  increase  the  authorized  pref.  stock  from  $3,000,000  to 
$4,000,000,  and  couunon  from  .$9,500,000  to  $12,000, 000;.to  reduce  the  par 
value  of  all  shares  to  $25  per  share;  and  to  provide  for  the  issue  of  6% 
cumulative  pref.  stock.  Such  increase  would  also  allow  a  sufficient  amount 
to  take  care  of  the  conversion  right  to  be  given  to  the  pref.  stock  to  convert 
such  stock  into  common  stock,  share  for  share. 

Accordingly,  holders  of  the  present  outstanding  5%  cumulative  pref. 
stock  have  the  right  to  convert  their  stock  into  the  6%  pref.  stock  on  the 
basis  of  3  9-25  shares  of  6%  pref.  stock  for  each  share  of  5%  pref.  so  con- 
verted; and  the  holders  of  the  present  outstanding  common  stock  have  the 
right  to  exchange  the  same  for  the  new  common  stock  on  the  basis  of  1  share 
of  the  present  common  stock  for  4  shares  of  the  new  common  stock. 

The  Kanawha  company  owns  and  operates  electric  street  and  interurban 
railways  in  Parkersburg,  W.  Va.,  and  in  Marietta,  O.,  and  connecting  these 
two  cities;  it  also  owns  and  is  operating  a  line  from  Marietta  to  Beverly,  in 
Ohio.  The  entire  mileage  owned  and  in  operation  is  about  60  miles;  the 
population  tributary,  about  70,000.  This  company  owns  and  operates  the 
electric  lighting  and  power  business  in  Parkersburg  and  Williamstown, 
W.  Va.,  and  in  JMarietta,  Lowell  and  Beverly,  Ohio,  e.xcept  the  street- 
lighting  bu.siness  in  Marietta.  It  also  owns  all  of  the  capital  .stock  of  the 
Ohio  River  Bridge  &  Perry  Co.,  which  company  owns  the  bridge  crossing 
the  Ohio  River  between  Williamstown  and  Marietta. 

I"  The  total  net  income  from  these  properties  for  the  12  months  ending 
Jan.  31  1917  was  $1.50,742;  the  earnings  applicable  to  dividends  on  the 
common  stock,  after  pref.  dividends,  being  practically  8%.  It  has  issued 
and  outstanding  $1,078,500  6%  cumulative  pref.  stock  and  $1,100,000  of 
common  stock.     Compare  V.  104,  p.  1146,  2641. 

Ohio  Electric  Ry. — Equipment  Notes. — 

The  Ohio  I'.  U.  Commission  has  authorized  this  company  to  issue 
5100,000  equipment  notes,  the  proceeds  to  be  used  to  pay  in  part  for  four 
motor  express  cars,  16  flat  trail  cars  and  16  box  cars.— V.  103 .  p.  1593 . 

Pennsylvania  Compa,ny. — Financial  Data. — The  fol- 
lowing change.s  have  been  made  in  outstanding  securities: 

4H%  gold  bonds  of  1881,  due  July  1  1923,  reduced  to $17,073,000 

3H7c  Guar.  tru.stcertfs.  of  1902,  due  Dec.  1  1942,  reduced  to..     4,235,000 

Loan  of  1906.  due  Jiuie  15  1921.  reduced  to 10,693,243 

Gold  Loan  of  1915.  due  June  15  1921,  increased  to 26,625,653 

[The  above  data  was  received  too  late  for  publication  in  our  "Ry .  &  Indus. 
Section"  publi.shed  June  30.— Ed.]— V.   104,  p.  2641,  2343. 

Pennsylvania   RR.^ — New   Division  Operated. — 

F  The  line  formerly  known  as  the  Cornwall  &  Lebanon  RR..  extending 
from  Conewago,  I'a.,  to  Lebanon.  Pa.,  is  now  maintained  and  operated  by 
the  Pennsylvania  company  as  agent .  and  is  known  as  the  Lebanon  Division 
of  the  Ea.stern  Pennsylvania  Division,  effective  July  1  1917. — V.105,  p.  73. 

Pittsburgh  Westmoreland  &  Somerset  RR. — Purchased 

See  Cambria  &  Pittsburgh  RR.  above. — V.  90,  p.  373. 


St.  Louis  Transit  Co. — Deposits  Urged. — Committee. — 
The  committee  named  below,  representing  the  owners  of 
large  amounts  of  the  5%  20-year  improvement  bonds  ($9,- 
800,000  outstanding)  guaranteed  prin.  and  int.  by  the  United 
Ry.  Co.  of  St.  Louis  (.see  below)  urges  the  immediate  deposit 
of  such  bonds  with  the  Mercantile  Trust  Co.  of  St.  Louis, 
or  the  Bankers  Trust  Co.,  N.  Y.,  depositaries,  in  order  to 
properly  protect   the  interests  of  all  concerned. 

Committee:  Festus  J.  Wade,  Chairman,  Pres.  Mercantile  Trust  Co., 
St.  Louis;  Edwin  M.  Bulkley,  Spencer  Trask  &  Co.,  N.  Y.;  F.  J.  Lisman. 
F.  J.  Lisman  &  Co.,  N.  Y.;  G.  Herbert  Walker,  G.  H.  Walker  &  Co., 
St.  Louis;  Charles  S.  Ludlam,  Haskins  &  Sells,  N.  Y.;  George  L.  Edwards 
A.  G.  Edwards  &  Sons,  St.  Louis. 

See  United  Rys.  Co.  of  St.  Louis  below. — V.  81,  p.  778. 

Savannah  &  Atlantic  Ry. — Stock. — 

This  company  has  applied  to  the  Georgia  RR.  Commission  for  authority 
to  issue  $1,250,000  pref.  stock  and  $1,000,000  common  stock.— V.  105. 
p.  73. 

Southern  Pacific  RR. — Acquisition  of  Lines. — 

The  Calif.  RR.  Commission  has  authorized  this  company  to  acquire  the 
below  named  properties  at  the  prices  mentioned: 

Properties  Built  and  Projected —  Length  of  Line.         Price. 

Coast  Line  Ry.,  Santa  Cruz  to  Davenport 12  miles      $717,665 

Hanford  &  Summit  Lake  Ry.,  Hardwick  to  Ingle 42  miles         780,266* 

Oroville  &  Nelson  RR.  (projected),  Oroville  to  Nelson. 

Butte  County 13  miles  29,013 

Colusa  &  Hamilton  RR.  (46  miles  laid),  Harrington  to 

Hamilton 61  miles     1,809,928 

Mojave  &  Bakersfield  (debt  to  be  assumed),  Mojave 

to  Bakersfield 85  miles  40,320 

Compare  V.  104,  p.  2344,  2012. 

Tennessee  Central  RR. — Sale  Postponed — New  Receiver. 

Judge  E.  T.  Sanford  in  the  U.  S.  District  Court  at  l>fashville,  Tenn..  on 
July  7  (a)  ordered  the  sale  of  this  company's  property  to  take  place  on  Oct. 
22  instead  of  Sept.  8,  as  previously  annovmced;  (6)  appointed  H.  W.  Stan- 
ley receiver  to  succeed  H.  B.  Chamberlain,  who  resigned. — V.  105,  p.  73. 

Toledo  Traction,  Light  &  Power  Co. — First  Lien  Bonds 
Offered . — Harris ,  Forbes  &  Co . ,  1^ .  Y . ,  Harris ,  Forbes  &  Co . , 
Inc.,  Boston,  and  Harris  Trust  &  Savings  Bank,  Chicago, 
have  sold  at  100  and  int.  a  block  of  $486,000  First  Lien 
6%  five-year  bonds  of  1913,  due  Feb.  1  1918,  making  the 
total  outstanding  of  this  issue  $7,499,000.     Bankers  report: 

Present  Capitalization — ■  Authorized.  Outstanding. 

Preferred  (6%  cumulative)  stock -..$8,000,000     .$7,988,500 

Common  stock 9,200,000       9 ,059 ,903 

First  Lien  Five- Year  6s 7,500,000       7,499,000 

Second  Lien  Five-Year  6s 1,200,000       1,200,000 

Earnings  of  the  Company  and  Allied  Interurban  Roads. 

Years  ended  May  31 —  1917.  1916. 

Gross  earnings $6,002,932     $5,116,367 

Net  after  operatmg  expenses  and  taxec $1,822,173     $1,736,916 

The  above  statement  shows  the  earning  power  of  the  operating  proper- 
ties. The  income  statement  for  the  year  ended  May  31  1917  of  the  Toledo 
Traction,  Light  cfe  Power  Co.  on  the  basis  of  the  securities  deposited  under 
the  trust  indenture  is  as  follows: 

Total  income $1,502,142 

Annual  interest  on  $7,499,000  Fh-st  Lien  6%  Bonds 449,940 

$1,052,202 


Balance 

Income  over  three  times  First  Lien  bond  interest. 
Compare  V.  96,  p.  555.— V.  103,  p.  1119. 

Tuckerton  RR. — Neiv  Officers. — 

Vice-Pres.  W.  W.  Pharo  has  been  elected  President  to  succeed  Richard 
Ashurst.  William  Selfridge,  formerly  Treas.,  succeeds  Mr.  Pharo  as 
Vice-Pres. — V.  90,  p.  628. 

Union  Pacific  RR.^ — New  Officers. — 

Asst.  Sec.  Thomas  Price  has  been  elected  Sec.  to  succeed  Alexander 
Millar,  who  has  been  retired  on  a  pension  after  45  years  in  the  company's 
service.     C.  T.  Bower  succeeds  Mr.  Price  as  A.sst.  Sec-^-V.  104,  p.  2642. 

United  Railroads  of  Yucatan  (Mex.). — Bond  Interest. — 

Ladenburg,  Thalmann  &  Co.  give  notice  that  the  coupon  due  April  1 
1917  on  the  company's  5%  1st  M.  bonds  will  be  paid  at  their  office  on 
July  7  1917  with  interest  at  5%  per  annum  from  April  1  1917  to  July  7  1917. 
— V.  104,  p.  2553. 

United  Rys.  of  St.  Louis. — Agreement  Between  City  and 
Company — -Statement  of  Status,  &c. — Deposits  of  Bonds. — A 
plan  has  been  agreed  upon  by'  officials  of  the  city  and  the 
company  by  which  the  former  becomes  partner  in  the  man- 
agement of  the  company  with  capital  stock  of  $60,000,000, 
in  consideration  of  the  elimination  of  the  mill  and  occupa- 
tional taxes.  The  agreement  provides  for  the  payment  of 
6  %  on  the  capital  stock  and  the  division  of  the  surplus  after 
such  interest  equally  between  the  two  parties. 

Pres.  Mortimer  of  the  North  American  Co.,  which  com- 
pany owns  about  72%  of  the  common  stock,  on  June  11, 
issued  the  following,  in  substance: 

The  settlement  of  the  mill  tax  and  franchise  difficulties  was  first  under- 
taken by  the  company  in  1911.  An  ordinance  providing  for  a  lump  sum 
settlement  of  accrued  mill  tax,  a  reduction  in  the  future  tax  and  a  confir- 
mation of  the  franchise  rights  until  1948  was  recommended  in  1911,  but 
failed  of  passage.  Since  that  tinie  the  St.  Louis  public  has  gradually  come 
to  believe  that  these  matters  should  be  settled  and  at  the  last  election 
successful  candidates  avowed  their  intention  of  settling  all  such  disputes. 

The  city  officials  have  taken  the  lead  in  negotiations  now  in  progress 
and  have  drafted  a  form  of  franchise  ordinance  somewhat  similar  to  the 
so-called  Kansas  City  plan;  it  provides  for  a  new  50-year  franchise,  a  joint 
board  of  control  and  a  division  of  the  surplus  earnings  in  excess  of  agreed 
percentages  on  the  initial  utility  capital ,  and  on  all  future  accretions .  If  an 
ordinance  can  be  agreed  to  and  is  passed  by  the  Aldermen,  the  company 
proposes  to  offer  this  to  all  the  security  holders  and  ascertain  if  the  neces- 
sary adjustments  in  the  financial  structure  of  the  company  can  be  made  to 
comply  with  the  terms  of  the  ordinance.  The  initial  utility  capital  will 
probably  be  fixed  at  $60,000,000  or  $65,000,000.  and  the  face  amount  of  all 
outstanding  securities  will  probably  have  to  be  reduced. 

There  are  now  outstanding  $1 1 ,350,000  face  amount  of  underlying  bonds, 
.$9,800,000  of  St.  Louis  Transit  5s  due  1924,  .$30,350,000  of  Gen. M. 4s  due 
1934,  and  $4,500,000  of  Suburban  Ry.  Gen.  5s,  due  1923,  making  a  total 
of  about  $56,000,000.  There  are  outstanding  in  the  hands  of  the  public 
$16,379,900  5%  Cumulative  Pref.  stock  and  $24,913,800  common  stock. 
The  total  capitalization  is  accordingly  about  $97,000,000,  and  if  the  finances 
are  adjusted  so  that  the  face  amount  of  outstanding  scscurities  approximates 
the  $60,000,000  capital  proposed  by  the  city,  there  will  have  to  be  a  reduc- 
tion of  .$32,000,000  to  $35,000,000. 

The  bond  issues  of  the  St.  Louis  Transit  ,5s.  Gen.  Mtge.  4s,  and  the 
Suburban  Mtge.  5s  are  selling  at  substantial  discounts  under  par.  AH 
these  mortgages  are  closed  except  in  so  far  as  they  may  be  used  for  the 
retirement  of  underlying  issues,  and  afford  no  means  for  financing  capital 
ro(iuirements.  All  such  moneys  during  the  List  ten  years  have  been  provi- 
ded for  from  earnings.  Should  the  franchise  negotiations  now  in  progress 
result  satisfactorily,  there  will  have  to  bo  adjustments  in  the  amount  of 
junior  bond  issues  outstanding  and  in  the  amounts  of  pref.  and  common 
stock.  That  it  will  be  suggested  to  the  holders  of  General  Mtge.  4s  that 
the  face  amount  of  th(ui-  securities  be  reduced,  has  been  sensed  for  some  time 
past  and  has  been  responsible  for  the  formation  of  the  committee  (see  below) . 


183 


THE  CHRONICLE 


[Vol.  105. 


It  is  reported  that  committees  to  nipresent  the  other  junior  bond  issues 
have  either  l)eeii  formed  or  are  in  process  of  formation.  The  pref.  share- 
holders have  a  committee  but  it  has  not  yet  aslced  for  the  deposit  of  stoclt. 
The  North  American  Co.  will  ask  other  holders  of  common  stock  to  join 
with  it  in  any  plans  for  reorganization  which  may  bo  later  promulgated. 

Deposits  of  General  MorUjage  4%  Bonds  Urged.- — The  com- 
mittoe  named  below,  owning  and  representing  a  large  amount 
of  the  general  mortgage  4  %  bonds  (.i32,231 ,000  outstanding) , 
urgently  r<>quests  deposits  thereof  with  Jan.  1  191S  coupons 
attached  with  the  Mississippi  Valley  Trust  Co.,  St.  Louis; 
Farmers'  Loan  &  Trust  Co.,  N.  Y.,  or  Mercantile  Trust  & 
Deposit  Co.,  Baltimore,  as  depositaries.  It  is  to  the  advan- 
tage of  bondholders  to  deposit  their  bonds  in  order  to  partici- 
pate in  the  benefits  to  be  gained  by  concerted  action  in  the 
plan  of  adjustment  of  the  difficulties  existing  between  the 
city  and  company.     (See  adv.  pages.) 

Transferable  certificates  of  deposit  will  be  issued.  The  committee? wll 
promptly  pay  any  Interest  which  may  be  received  by  it  on  the  deposited 
bonds  to  the  holders  of  the  certificates  of  deposit. 

CotnmUtec. — Breckinridge  Jones,  Chairman,  Pros.  Ml.ssisslppl  Valley 
Trust,  St.  Louis;  David  K.  Francis  Jr.,  Francis,  Bro.  &  Co.,  St.  Louis; 
Allen  G.  Hoyt,  V.-Pres.  National  City  Co.,  N.  Y.;  A.  II.  S.  Post,  Pref. 
JVIercantilo  Trust  &  Deposit  Co.,  Baltimore;  H.  B.  Collins,  Whitaker  &  Co., 
St.  Louis;  F.  H.  Eckor,  Treas.  Metropolitan  Life  Ins.,  Co.,  N.  Y. — ^V.  104. 
p.  1046,  948. 

Vermont  Valley  RR.^ — Interest  on  Notes. — Receiver 
J.  H.  Hustis  in  an  announcement  noteholders  says: 

It  is  the  intention  of  the  receiver  to  apply  forthwith  to  the  U.S.  District 
Court  of  Vermont  for  permission  to  pay  interest  on  the  notes  of  the  Vermont 
Valley  RK.  A  like  application  has  been  made  to  the  District  Court  of 
Massachusetts  concerning  the  Connecticut  Kiver  RR.  notes  and  has  been 
favorably  acted  upcn.  The  receiver  hopes  that  similar  favorable  action 
may  be  obtained  from  the  District  Court  of  Vermont.  If  so,  interest  on 
the  Vermont  Valley  notes  will  be  paid  as  soon  as  the  Court's  order  has  be- 
come final.— V.  104,  p.  2453. 

Weatherford,  Mineral  Wells  &  N.  W.  Ry. — Treasurer. — 

B.  C.  Crow.  2d  Vice-Pros.  &  Gen.  Mgr.,  has  also  been  elected  Treasurer. 
—V.  103.  p.  240. 

West  Side  Belt  B.R.—Neu)  Director. — 

"Walter  L.  Haenlen.  of  the  firm  of  Charles  Faaroa  &  Co.,  Phila.. 
succeeds  J.  G.  Code  as  director  of  this  company,  a  sub5idiary  of  the  Pitts- 
burgh &  West  Virginia  Ry. — V.  104.  p.  1265. 

Wheeling  &  Lake  Erie  Ry. — New  Chairman- — Directors. 

Carl  R.  Gray,  President  of  the  Western  Maryland  Ry.,  has  been  elected 
Chairman  of  the  Board,  succeeding  L.  F.  Loree,  resigned.  M.  C.  Byers 
and  Bertram  Cutler  have  been  elected  directors  to  .succeed  H.  H.  Porter 
and  Johnson  de  Forest,  resigned. — V.  104,  p.  2236,  1900. 

Wisconsin  Interurban  System. — Projected  Co.. — 

The  Wisconsin  RR.  Comm.  has  authorized  this  company,  a  projected 
electric  interurban  railway  between  Madison  and  Portage  and  Madison 
and  Janesville,  Wis.,  to  issue  $600,000  bonds.  A  portion  of  the  proceeds 
will  be  used  to  pay  indebtedness  incurred  in  constructing  existing  street 
railway  lines  in  Portage  and  Madison  and  the  remainder  for  construction 
purposes.     J.  E.  Jones  of  Madison  is  President. 

Yazoo  &  Mississippi  Valley  RR. — New  Officer. — 

W.  D.  Beymer  succeeds  M .  P.  Blauvelt  as  Comptroller.— V.  97,  p.  239. 


INDUSTRIAL    AND   MISCELLANEOUS. 

Aluminum  Co.  of  America.— Divide7id  Record. — 
Annual  Dividend — Years  Ending  Aug.  31  till  1906,  Thereafter  Calendar  Years. 
On  $1,600,000  Stock.  On  $3,800,000  Stock.        On  $20,000,000  Stock. 

.   '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.   '06.     '07.  '08.  '09.  '10-13.  '14.  '15  '16 
4M  8i4   7H  S'A  ~H    6       6      11   *3  1-3  11      1     0.2       4         6    6K    10 
♦Covers  a. period  of  4  months  (3.37%)  due  to  the  change  in  years. 
This  company  was  incorporated  in  1888  with  .51,000,000  capital  stock. 
From  1889  to  1894  there  were  no  dividends  paid;  for  the  year  ending  Aug.  31 
1895  4%  was  paid;  1896.  6%,  and  from  1897  to  1898  none.      For  further 
payments  see  above. — V.  102,  p.  439. 

American  Brass  Co. — Acquisition.— 

See  Buffalo  Copper  &  Brass  Rolling  Mill  below. — V.  104,  p.  1704. 

American     Gas     Co. — Siib.     Co.     Bonds     Offered. — 

See  Luzerne  County  Gas  &  Electric  Co.  below. — V.  104,  p.  2642. 

American  Locomotive  Co.,  N.  Y., — Purchase.— 

This  company  formally  took  possession  on  July  2  of  the  Seaboard  Steel 
Casting  Co.,  properties  which  it  recently  purchased.     See  V.  104,  p.  2454. 

American  Malt  Corp. — Sale  of  Detroit  Plant.—- 

Continuing  the  policy  of  disposing  of  its  five  obsolete  plants,  this  com- 
pany has  consummated  the  sale  of  its  Detroit  plant ,  leaving  only  the  plam; 
at  Chicago  to  be  sold.  The  company  now  has  eight  modern  pneumatic 
plants  working  at  capacity. — V.  104,  p.  1146. 

American  Mfg.  Co.  of  Mass. — Bal.  Sheet  Dec.  31. — 


Assets —                     1916.  1915. 

Plants, waterpow.,         S  S 

wareh.  &  landS-*5,6G4.U4  5.306,622 

Salable  securities.          3,000  3,000 

Cash 514,581  875,910 

Accts.  &  notes  rec_    1,455,060  824,189 
Pay'ts  on  material 

not  yet  arrived  .       516,623  1,120.941 
Mdse.  &  material 

onhand-- 6,056,057  4,240.671 


Assets  (.Concl.) — 
Supplies  &  prepaid 

interest,  &c 

Liabilities — 

Common  stock 

Preferred  stock 

All  debts  &  res'ves 
Surplus  funds 


1916. 

«: 

109,835 

6,000.000 

3,000,000 

753,805 

4,565,466 


1915. 
■S 
75.416 

6,000.000 
3.000.000 

2,584,925 
861.824 


Total  each  side. 14,319,271  12,446,749 
The  net  working  capital  in  1916  amounted  to  S7, 898, 352:  the  amount 
spent  for  new  property  and  additions  was  §691,764:  charged  to  deprecia- 
tion of  plant,  S334,272:  and  the  sales  of  manufactured  goods  (about), 
$16,000,000,  against  $4,552,202,  $231,335,  $366,266  and  $9,500,000, 
respectively,  in  1915. 

*  Of  the  water  powers  and  lands  accounts,  $103,232  is  repre  °nted  by 
stock  in  other  corporations. — V.  104,  p.  1047,  453. 

American  Pneumatic  Service  Co. — New  Officers. — 

Reports  state  that  (iilmer  Clapp  has  been  elected  Pros,  and  Treas.; 
Morton  L.  Emer.son,  Vice-Pres.,  and  R.  S.  Ingram,  Sec. — V.  105,  p.  74. 

American  Sumatra  Tobacco  Co. — Merger. — 

The  directors  on  July  9  ratified  a  proposal  looking  toward  the  merger  of 
this  company  and  the  Connecticut  Tobacco  Corp.  Confirmation  of  this 
action  is  required  by  the  shareholders  of  the  companies,  after  which  the 
terms  of  the  consolidation  will  be  made  public. — V.  104,  p.  2236. 

American  Telephone  &  Telegraph  Co. — Decision.-  - 

See  Central  Union  Telephonfl  n,-,.  below. — V.  104,  p.  1803,  1594. 

American  Water  Works  &  Electric  Co.,  Inc. — Plan 
Holders  of  voting  trust  certificates  for  stock  under  the  plan 
for  funding  the  dividends  accumulated  to  Apr.  27  1917  upon 
the  first  preferred  stock  of  this  company  are  in  receipt  of  the 
following,  in  substance: 

Consents  and  approvals  of  the  plan  having  been  received  from  holders 
of  a  large  majority  of  voting  trust  certificates  for  each  cla.ss  of  stock,  the 
directors  have  voted  to  proceed  with  the  execution  of  the  plan. 

Distribution  of  warrants  for  cash  and  new  securities  provided  for  will  be 
made  to  first  preferred  voting  trust  certificate  holders  of  record  at  the  close 
of  business  on  July  20  1917.     As  soon  after  as  practicable,  warrants  will 


bo  iiiailexJ,  entitling  the  holder  to  receive  the  cash  and  new  securities  dis- 
tributable to  him  upon  surrender  of  such  warrants  duly  endorsed  as  therein 
providexl,  to  Bankers  Trust  Co.,  as  agent  for  the  voting  trustees,  or  to 
their  agent  in  Europe  as  designated  in  the  warrant.  Fractional  scrip  cer- 
tificates will  bo  issued  for  fractions  in  cases  where  certificate  holders  are 
not  ciititlod  to  even  amounts.  The  first  preferred  stock  to  bo  issued  under 
the  plan  will  be  entitled  to  cumulative  dividends  from  April  27.  See  plan 
in  detail  in  V.  104,  p.  1803.— V.  105,  p.  74. 

Anaconda  Copper  Mining  Co. — Leased  Co.  Slock  Inc. — 

S((!  Butte  Copper  &  '/Am:  Co.  below.— V.  105,  p.  74. 

Bath    Shipbuilding   Works. — Sold. — 

It  is  announced  that  a  syndicate  coiLslsting  of  Maynard  S.  Bird  &  Co. 
and  Charles  II.  Gilman  &  Co.,  Portland,  Me.,  and  II.  W.  Cu.shman, 
Pros,  of  the  Meirill  Trust  Co..  Bangor,  and  a.ssociates  have  purchased  the 
plant  of  this  company  from  tho  estate  of  John  H.  Hyde,  principal  owner, 
and  will  develop  the  property.     The  terms  have  not  been  made  public. 

Former  Governor  William  T.  Cobb,  Chairman  of  the  Maine  Shipbuild- 
ing Committee,  has  been  elected  President  of  the  new  corporation,  which. 
It  is  said,  has  contracts  for  the  construction  of  nine  torpedo-boat  destroy- 
ers to  cost  over  .$10,000,000. 

Bon  Air  Coal  &  Iron  Co. — Appeal  Revoked. — 

Special  Chancellor  M.  T.  Bryan,  in  Part  1  of  the  Chancery  Court  at 
Nashville,  Tenn..  on  July  9  revoked  the  appeal  to  the  Supreme  Court 
granted  by  him  on  the  6th  inst.,  in  the  ca.se  of  the  Union  Bank  &  Trust 
Co..  trustee,  against  this  company.     Compare  V.  104.  p.  25.54.  2236. 

Bucyrus  Co. — Note  Of fering .—Cnrtis  &  Sanger,  N.  Y., 
Chicago  and  Boston,  are  offering  at  100  andint.,yiclding6%, 
$600,000  one-year  6%  coupon  gold  notes,  dated  .June  15 
1917,  due  -June  15  1918.  Int.  J.  &  D.  15  at  Bankers  Trust 
Co.,  N.  Y.     Denomination  $1,000. 

Data  from  Letter  of  President  W.  W.  Coleman,  Dated  June  8  1917. 

Company. — One  of  the  world's  principal  manufacturers  of  machinery  for 
excavating  and  handling  materials.  Its  chief  products  are  dredges,  shov- 
els, excavators,  pile  drivers,  railway  cran&s  and  castings  of  all  descriptions. 
The  plants  at  South  Milwaukee,  Wis.,  and  Evansville,  Ind.,  employ  about 
2,200  men  when  at  capacity. 

Capitalization  (No  mortgage) —  Authorized.  Issued. 

Gold   notes $600,000  8600,000 

Preferred    stock. 5,000,000  4,000.000 

Common  .stock 5.000.000  4 ,000,000 

No  mortgage  shall  be  created  during  the  life  of  these  notes,  unless  cash 
to  meet  their  payment  in  full  be  deposited  with  the  Bankers  Trust  Co., 
N.  Y.,  for  that  purpose.  The  company  will  on  June  15  1917  retire  $1,000,- 
000  notes  then  maturing,  using  the  present  issue  for  that  purpose,  and  sui)- 
plying  the  balance  of  cash  necessary  from  current  funds. 

Earnings. — These  for  the  calendar  year  1916  amounted  to  .$312,000,  and 
have  averaged  over  $300,000  per  annum  since  incorporation  in  1911.  Net 
profits  for  the  four  months  from  Jan.  1  1917  to  April  30  1917  are  reported 
as  over  $270,000.     Unfilled  orders  are  now  greater  than  at  any  other  time. 

Approximate  Balance  Sheet,  After  Taking  into  Account  This  Issue. 
Assets  (Total  each  side  $9,843,070).  I      Liabilities — 
Cash,  accts.  and  bills  rec.Sl  ,292,283  Accts.  payable  and  wages.    $261,103 

Inventories 1,593,829  I  Taxes,  ins.,  sundry  res'ves      124,234 

Deferred  charges 25,058|Gold   notes 600,000 

Land,  bldgs.,  mach.,  &c.  6,931,899  (Capital  stock 8,000,000 

—V.  104.  p.  1047.  ISurplus 857.732 

Buffalo  Copper  &  Brass  Roll.  Mill. — Sale — Bonds  Paid. 

Pros.  W.  A.  Morgan  recently  announced  that  the  American  Brass  Co. 
had  purchased  this  company's  property,  possession  of  which  was  taken  on 
July  2. 

This  company  also  gave  notice  and  on  July  1  paid  off,  at  par  and  int.  at 
the  Bankers  Trust  Co.,  Buffalo,  its  $1,000,000  6%  notes  due  Oct.  1  1917 
and  the  $1,000,000  6%   notes  due  Jan.   1   1918. 

Buffalo  General  Electric  Co. — Debenture  Bonds. — 
The  .shareholders  of  this  company  will  vote  July  30  on  creating  a  mortgage 
securing  an  issue  of  $4,400,000  6%  debenture  bonds,  payable  in  not  more 
than  12  years  and  convertible  at  the  option  of  the  holder  into  stock  of  the 
company  at  par  after  2  years  from  the  date  of  the  bonds. — V.  104,  p.  666. 

Burns  Bros. — Common  Stock  Dividend. — 

A  stock  dividend  of  1  %  has  been  declared  on  the  $6,950,000  common 
stock  in  addition  to  the  regular  quarterly  1  J-a  % ,  both  payable  Aug.  15  to 
holders  of  record  Aug.  1 .  The  regular  quarterly  1  ?i  %  on  the  pref.  was  also 
declared  payable  Aug.  1  to  holders  of  record  July  20.- — V.  104,  p.  2013. 

Butte  (Mont.)  Copper  &  Zinc  Co.,  N.  Y. — Stock  In- 
crease— Acquisition ,  &c. — Extension  of  Lease  to  Anaconda  Co. 
— Stockholders  and  holders  of  voting  trust  certificates  of 
record  July  31  are  given  the  right,  subject  to  authorization 
by  shareholders,  to  subscribe  at  $7  per  share  pro  rata  to 
$500,000  new  stock,  par  $5,  increasing  the  capitalization  from 
$2, .500 ,000  to  $3,000,000.  The  purchase  of  these  shares  has 
been  underwritten  without  cost  to  the  company. 

Data  from  Letter  of  Pres.  Albert  J.  Seligman,  N.  Y.,  July  7  1917. 

The  company  owns  the  Emma  Quartz  Lode  Mining  Claim  at  Butte, 
Mont.,  which  it  has  leased  to  the  Anaconda  Copper  Mining  Co.  An  op- 
portunity has  presented  itself  of  increasing  its  holdings  by  acquiring  adja- 
cent properties.  Contracts  have  accordingly  been  made  for  the  purchase 
for  about  S630.000  of:  (1)  The  Czarromah  Quartz  Lode:  (2)  the  Travonia 
Fraction  Quartz  Lode;  (3)  the  Nellie  Quartz  Lode:  (4)  7-16ths  of  the  Ella 
Quartz  Lode  mining  claims,  and  (5)  about  90 Tc  of  tne  capital  stock  of  the 
Montana  Central  Mineral  Co.,  which  owns  the  Montana  Central,  the  Bob 
Ingersoll  and  the  Black  Placer  claims. 

Present  holdings  cover  13.34  acres,  but  the  additional  properties  approxi- 
mate 72  acres.  'The  existing  lease  with  the  Anaconda  company  will  in- 
clude these  properties. 

Warrants  representing  rights  of  subscription  will  be  mailed  in  due  course 
to  the  stockholders  of  record  and  to  the  holders  of  voting  trust  certificates 
issued  under  the  voting  trust  created  between  certain  stockholders  of  the 
company  and  Albert  J.  Seligman,  Albert  Fries  and  Jacob  Oppenheim,  as 
voting  trustees,  dated  Feb.  1  1915.     Fractions  of  shares  will  not  be  issued. 

[B.  B.  Thayer  and  C.  F.  Kelly,  Vice-Presidents,  and  A..  H.  Melin,  Sec.& 
Treas.,  of  the  Anaconda  company,  have  been  elected  directors  succeeding 
A.  J.  Bailey,  B.  L.  Strassburger  and  I.  N.  Spiegelberg,  resigned.] 

California  Packing  Corp. — Definitive  Stock  Certificates. — 
The  Guaranty  Trust  Co.,  N.  Y.,  amiounces  that  definitive  certificates  for 
both  pref.  and  common  stocks  of  this  corporation  are  now  ready  and  may 
be  obtained  upon  surrender  of  temporary  receipts  at  its  offices,  140  Broad- 
way, N.  Y.— V.  104,  p.  2  454. 

Central  Iron  &  Steel  Co. — Bonds  Called. — 

One  hundred  twenty-three  ($123,000)  First  Mtge.  sinking  fund  5%  gold 
bonds,  dated  Aug.  1  1905,  have  been  called  for  payment  Aug.  1  at  102)4 
and  int.  at  Girard  Trust  Co.,  Philadelpliia. — V.  104,  p.  2555,  2236. 

Central  States  Gas  Co.,  Vincennes,  Ind. — Bonds 
Offered. — Sidney  Spitzer  &  Co.  are  offering,  at  prices  for 
average  maturities  to  yield  6%,  $350,000  First  Mtge.t6% 
gold  bonds.     A  circular  shows: 

The  bonds  are  dated  April  1  1917,  due  serially.  Int.  J.  &  J.  at^tho 
Guardian  Trust  &  Savings  Bank,  Toledo,  O.,  trustee,  or  at  the  Guaranty 
Trust  Co..  N.  Y.  Denom.  $1,000,  $500  and  $100.  Red.  in  inverse  nu- 
merical order  on  any  interest-paying  date,  upon  60  days'  notice,  at  103  and 
int.  Interest  without  deduction  of  the  normal  Federal  income  tax  aa|now 
interpreted.     Monthly  deposit  of  l-12th  of  int.  charge  required. 

Maturities.— July  1.— $10,000  1919  and  1920;  $12,000  1921;  $13,000  1922: 
$15,000  1923  and  1924;  $20,000  1925  to  1928.  incl.;  $22,000  1929;  $23,000 
1930,  and  $25,000  1931  to  1936.  inclusive. 
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Digest  of  Letter  from  Pres.  Wm.  J.  Hartnett,  Vincennes,  Ind..  Apr.  30 

Organization. — Incorporated  in  Indiana  and  acquired  the  property  in 
Oct.  1916.  Supplies  gas  to  Vincennes,  Ind.,  and,  through  the  Illinois  Gas 
Co..  to  Lawrencovillo,  Bridgeport,  Sumner  and  Olnoy,  III.,  serving  a  com- 
bined population  of  about  40,000  without  competition. 

Capilalizalion —  Authorized.       Issued. 

Capital  stock $1,000,000     3350.000 

First  Mortgage  6%  bonds 350,000       350,000 

These  Bonds. — A  first  and  only  lien  on  all  the  property,  &c.,  now  o-micd 
or  hereafter  acquired.  Part  of  the  proceeds  was  used  to  purchase  and 
rebuild  the  gas  plant  and  distributing  system,  and  the  balance  for  additions 
and  improvements. 

Prnpcrly. — Consists  of  real  estate,  buildings  and  gas  plant,  including  now. 
automatically  operated,  inclined  coke  ovens  (now  being  installed),  gas 
holders,  benches,  purifiers,  compressors,  cfec,  having  a  daily  capacity  of 
about  750,000  cu.  ft.  of  gas;  the  company  has  about  50  miles  of  mains  and 
2,510  meters  in  Vincennes.  There  are  2,731  meters  in  the  cities  served 
through  the  IlUnois  Gas  Co.  The  cash  reproduction  value  of  the  property 
in  Vincennes,  exclusive  of  franchise,  has  been  appraised  at  $849,339. 
Earnings  from  Oct.  1  1916  {at  which  time  this  company  acquired  the  property 

to  April  I  1917. 

Gross  income $44, 265 1  Semi-annual  bond  interest  ..SI  0,500 

Net,  after  taxes $24,3641  Balance  (for  the  6  months). .$13,864 

Net  earnings  are  at  the  rate  of  $48,727  per  annum,  which  is  about  2  1-3 
times  the  bond  interest  requirements,  and  should  materially  increase;  new 
business  is  being  secured  as  rapidly  a,s  the  company  can  care  for  it,  and  when 
the  new  coke  ovens  are  completed  and  in  operation,  the  company's  operating 
expenses  mil  be  considerably  reduced.  In  addition  to  receiving  a  satisfac- 
tory price  for  gas,  the  company  has  an  excellent  market  for  all  the  coke, 
coal  tar,  ammonia,  benzol  and  other  by-products  which  it  produces. 

Franchise. — This  extends  five  years  beyond  the  maturity  of  the  longest 
bonds  and  is  without  burdensome  restrictions. 

Ownership  and  Management. — In  hands  of  Joseph  A.  Sloan  and  associates. 
—V.  103,  p.  1033. 

Central  Union  Telephone  Co.,  Chicago. — Decree  En- 
tered Divorcing  Company  froyn  Bell  System — Appeal. — 

Judge  W.  E.  Dever  in  the  Cook  County  (111.)  Superior  Court  on  July  11 
entered  a  decree  directing  this  company,  operating  in  111.,  Ind.  and  Ohio, 
to  operate  as  a  separate  and  independent  organization  from  the  American 
Telephone  &  Telegraph  Co.  The  Court  ordered  that  all  stock  held  by  the 
American  company  be  sold  at  auction. 

The  Court  held  that  the  Bell  system  is  a  monopoly  and  has  been  since  its 
organization,  and  further  holds  that  all  notes  of  the  Central  Union  Co.  held 
by  the  American  company,  amounting  to  more  than  $40,000,000,  be  sur- 
rendered and  canceled. 

The  Court  further  orders  an  accounting  against  the  American  company 
In  favor  of  the  independent  company  for  "wrongful  diversions  of  business, 
for  unfair  treatment  in  payment  of  so-called  originating  commissions." 

Both  companies  have  appealed  the  above  decision. — V.  104,  p.  365. 

Chalmers  Motor  Corp. — Neiv  Stock. — -Exchaiige. — 

The  shareholders  voted  July  11  to  issue  264,000  shares  of  capital  stock 
with  a  preference  as  to  principal  of  $45  per  share  and  as  to  dividend  of  $3  50 
per  share  per  annum,  and  in  the  first  Instance  to  offer  such  preference  stock 
to  the  holders  of  264,000  shares  of  common  stock  share  for  share  upon  the 
surrender  of  a  present  share  and  $10  in  cash  for  each  preference  share. — 
V.  105,  p.  74. 

Citizens'  Telephone  Co.  of  Dela.,  Ohio. — Purchase. — 
The  Ohio  P.  XT.  Commission  has  authorized  this  company  to  purchase  the 
Delaware  County  Telephone  Co.  for  $13,200. 

City  Electric  Lighting  Co.,  Vincennes,  Ind.- — Control. 

See  Eastern  Power  &  Light  Corp.  under  "RR's"  above. — V.  96,  p.  1023. 

(H.  B.)  Claflin  Corp. — Neiv  Company  Incorporated. — 
See  Claflins,  Incorporated,  below. — -V.  104,  p.  2555. 

Claflins  Incorporated. — Organized — Officers — Directors. 
— This  company  has  been  organized  under  the  laws  of  New 
York  by  the  purchasers  of  the  stock  of  the  H.  B.  Claflin 
Corp.  from  the  Mercantile  Stores  Co.,  holding  company, 
and  will  continue  the  business  heretofore  conducted  by  the 
H.  B.  Claflin  Corp. 

Tho  officers  and  directors  of  the  new  corporation  are:  Pres.,  Harry  P. 
Bonties;  Vice-Pres.,  Michael  J.  Donahoe;  Sec,  George  F.  Cornwell;  Treas.. 
John  C.  Wood. 

Directors  are:  Harry  P.  Bonties,  Bertram  H.  Borden,  Michael  J. 
Donahoe,  Eustis  L.  Hopkins,  David  W.  Jarvis.  J.  Harper  Poor,  Frederick 
K.  Rupprecht,  John  P.  Stevens,  Edmund  S.  Twining,  Ridley  Watts  and 
John  C.  Wood. 

[The  company  was  incorporated  at  Albany  on  July  10  with  $6,000,000 
authorized  capital  stock.— Ed.]     See  V.  104,  p.  2555. 

Cleveland  Electric  Illuminating  Co. — Bonds  Offered. — 
Spencer  Trask&  Co.  are  offering  at  97  and  int.  an  additional 
block  of  First  Mtge.  5%  gold  bonds  of  1909,  due  April  1 
1939,  making  the  total  amount  now  outstanding  .f  12, .500, 000 
of  an  authorized  issue  of  §30,000,000. 

Security. — A  first  mortgage  on  all  the  property  now  owned  or  to  be  hero- 
after  acquired.  This  "plant  investment"  showed  a  cost  May  31  1917  of 
over  $22,500,000,  or  nearly  twice  the  amount  of  bonds  outstanding,  in- 
cluding the  .$2,000,000  of  bonds  presently  to  be  issued. 

Earnings. — For  the  year  ended  May  31  1917  the  company  reported  In- 
come applicable  to  payment  of  bond  intere-st  of  $1,833,506,  or  nearly  three 
times  the  annual  interest  requirement  of  $625,000  on  $12,500,000  First 
Mtge.  5%  bonds. 

Business. — The  company  now  delivers  power  in  large  blocks  to  urban 
and  interurban  railways,  to  rolling  mills  and  foundries,  to  concerns  engaged 
In  the  manufacture  of  motor  cars,  gas  engines,  hardware,  furniture,  tex- 
tiles, &c.,  besides  supplying  about  17,000  customers  with  light  and  power 
for  general  bufdness  and  light  manufacturing,  and  the  lighting  of  over 
81 ,000  homes.  Street  lighting  is  furnished  to  13  municipalities,  and  current 
for  residential  and  commercial  purposes  to  28  political  subdivisions  outside 
of  the  city  of  Cleveland,  which  comprise  all  of  Cleveland's  suburbs.  The 
business  and  earnings  of  the  company  have  increa.sed  steadily  and  sub- 
stantially for  the  past  20  years.     Compare  V.  104,  p.  562,  2120. 

Colt's  Patent  Fire  Arms  Mfg.   Co. — New   Vice-Pres.— 

B.  M.  W.  Hanson,  formerly  Gen.  Mgr.  of  Pratt  &  Whitney  Co..  Hart- 
ford. Conn.,  has  been  elected  Vice-President  and  General  Works  Manager 
Of  this  company  to  succeed  F.  C.  Chadwick. — V.  104,  p.  2346,  1390. 

Continental  Motors  Corp.— A^eto   Secretary. — ■ 

W.  R.  Angell.  it  is  reported,  has  been  elected  Secretary  to  succeed  A.  H. 
Zimmerman,  formerly  Sec. -Treas..  who  remains  Treas. — V.  104.  p.  1594. 

Cosden  &  Co. — -New  Company  Incorporated. — 
This  succe.ssor  company  was  incorporated  in  Delaware  July  9  and  will 
take  over  the  properties  of  the  former  Cosden  &  Co.  and  the  Cosden  Oil 
&  Gas  Co.     Compare  plan,  V.  104,  p.  24.55,  2014,  2007. 

Cosden  Oil  &  Gas  Co. — Successor  Co.  Incorp. — 

See  Cosden  &  Co.  above. — V.  104,  p.  2455,  954. 

Curtiss  Aero.   &  Motor  Corp.— jVew   Officers — Director. 

John  N.  Willys,  Pres.  of  the  W' illys-Overland  Co.,  has  been  elected 
President,  succeeding  Glenn  H.  Curtiss.  who  has  been  elected  Chairman 
of  the  board.  William  A.  Morgan,  T'residenc  of  the  Buffalo  Copper  & 
Brass  Rolling  Mills  Co.  (see  above),  has  been  elected  Vice-Pres.  &  Gen.  Mgr. 
in  charge  of  all  operations.  He  has  also  been  elected  a  director  to  succeed 
George  Palmer,  resigned.  Mr.  Willys  has  been  eksctcd  a  member  of  tho 
executive  committee  to  succeed  Harry  Evers  of  Buffalo. — V.  105,.  p.  74 

(William)  Davies  Co.,  Ltd.,  Toronto. — Tenders. — 

The  National  Trust  Co.,  Ltd.,  Toronto,  as  trustee,  having  on  hand  $112,- 
700,  will,  until  July  .31.  receive  tenders  for  tne  sale  of  this  company's  6% 
First  Mtge.  15-year  .sinking  fund  gold  bonds,  dated  July  1  1911.  At  last 
accounts.  $1,517,500  was  outstanding.  The  bonds  were  offered  by  Do- 
minion Securities  Corp.,  Ltd.     See  V.  93,  p.   167. 


Dayton  Coal  &  Iron  Co. — Mortgage  Invalid. — 

A  press  dispatch  from  Chattanooga  on  Jul.v  9  says:  J.  M.  Anderson, 
referee  in  bankruptcy,  in  an  opinion  in  the  case  of  the  Dayton  Coal  &  Iron 
Co.,  held  the  mortgage  held  by  the  Central  Trust  Co.  as  trustee  for  the 
Scottish  bankers,  is  invalid,  because  the  bankrupt  company  had  never 
complied  with  the  State  law  regarding  foreign  corporations;  that  the  Com- 
mercial Bank  of  Scotland  and  the  Bank  of  Scotland  and  James  Dunlop  & 
Co.,  holders  of  the  stock  of  the  defunct  concern,  are  liable  as  partners  for 
its  debts.  This  decision  is  in  direct  contradiction  of  the  opinion  of  the 
Supreme  Court  of  Tennessee. — V.  105.  d.  74. 

Dayton  Power  &  Light  Co. — Securities. — 

The  Ohio  P.  U.  Commission  has  authorized  this  company  to  issue  $421,- 

000  5%  bonds  and  $425,000  6%  cumulative  pref.  stock. — V.  104,  p.  2008. 

Dayton  (Ohio)  Rubber  Mfg.  Co. — Offering  of  Preferred 
Stock. — Chatfield  &  Co.,  Cincinnati,  are  offering  at  103  per 
share,  $300,000  7%  cumulative  preferred  (a.  &  d.)  stock. 
Divs.  Q.-J.     A  circular  shows: 

Free  from  Ohio  taxes  and  from  normal  Federal  income  tax.  The  com- 
pany has  no  bonded  or  mortgage  debt,  and  this  issue  is  therefore  a  prior 
lien.  No  additional  indebtedness  can  be  incurred  without  the  consent  of 
75%  of  the  pref.  stockholders.  This  issue  is  callable  at  115  and  divs.  after 
Jan.  1  1919.  Beginning  J.in.  1  1920  the  company  will  retire  2}4%  of  out- 
standing pref.  and  23'!;  %  yearly  tliereafter.  In  ca.se  of  default  of  pref.  div. 
for  one  year,  pref.  will  vote  equall.v  with  common.  A  sinking  fund  is  set 
aside  a  year  in  advance  for  the  payment  of    the  preferred    dividends. 

Capitalization. 

7%   preferred  stock  issued .$402,800 

Common   stock,    authorized   and   issued 500,000 

Company. — Organized  in  1905  and  manufactures  a  standard  pneumatic 
tire  and  the  "Dayton  Airless  Tire,'  specially  de.signed  for  busine.ss  purposes. 
The  "Airless"  tires  are  sold  to  the  fire  departments  of  more  than  600  Amer- 
ican cities.     A  growing  business  with  South  America  is  being  carried  on. 

The  Plant. — The  modern  plant  now  being  constructed  on  land  (21)^ 
acres)  recently  purchased  in  we.stern  Dayton,  on  Pennsylvania  RR.,  will 
have  a  capacity  of  1,500  tires  every  10-hour  day,  or  a  $6,000,000  produc- 
tion annually.     Present  capacity  of  company  is  500  tires  every  24-hour  day. 

Earnings. — Net  earnings  for  1916  were  $127,456,  as  against  $30,000  in 
1912.  Gross  business  in  1916  amounted  to  $617,285.  It  is  estimated 
that  the  busine.ss  for  1917  will  bo  $1,500,000.  Orders  are  greatly  in  ex- 
cess of  present  facilities. 

Balance  Sheet  as  of  Match  31   1917.  . 
Assets  {Total  %l, 02b AS?.) — 
CaiSh,    $35,233;    Bills     and    ace's    receivable    (good),    $169,036; 

merchandise.  .$242,590 jl . $446,859 

Real  estate,   buildings,  patents . 406,526 

Machinery  and  equipment,  less  depreciation,  $114,826;  tire  equip- 
ment,  less    depreciation,    $47,043 161,868 

Furniture  and  fixtures,  less  depreciation ; 4,211 

Deferred  assets,  prepaid  interest,  &c 6,024 

Liabilities — 
Notes  and  accounts  payable,  accrued  taxes,  &c $216,799 

Excess  of  assets  over  liabilities $808,690 

Assets  over  liabilioies  as  shown  are  over  $200  for  each  $100  share  of  pref. 
stock.     John  A.  MacMillan  is  President. 

Detroit  Edison  Co. — Application  to  List. — 
This  company  has  applied  to  the  New  York  Stock  Exchange  for  authority 

to  list  $1,500,000  additional  First  &  Ref.  Mtge.  series  "A"  bonds,  due 

July  1  1940.— V.  105,  p.  74. 

Eastern  Steamship  Corp. — Transfer  of  Vessels.— 

Press  dispatches  state  that  negotiations  are  under  way  whereby  the  com- 
pany will  transfer  four  of  its  Metr<jpolitan  line  steamers,  the  James  H. 
Whitney,  H.  M.  Whitney,  Herman  Winter  and  H.  F.  Dimock,  which  aggre- 
gate 10,665  gross  tons,  to  interests  which  will  use  vessels  in  transatlantic 
trade.  Steamers  North  Star  and  North  Land,  now  employed  on  New  York. 
Portland  route,  will  be  transferred  to  Boston  service. — V.  104,  p.  1804, 1148 

Easton  Gas  Works. — Additional  Securities. — 

The  New  Jersey  P.  U.  Commission  has  approved  the  Issuance  of  $200,000 
preferred  stock,  $260,400  common  stock  and  $149,000  bonds  under  a  mort- 
gage amended  in  1912  and  an  is.sue  of  $885,000  bonds  under  a  new  mort- 
gage, for  the  purpose  of  refunding  a  like  amount  of  bonds  of  subsidiary 
companies,  the  bond  discount  to  be  amortized  during  the  life  of  the  bonds. 
The  Pennsylvania  Utilities  Co.  owns  all  of  the  outstanding  stock. 

Electric  Bond  &  Share  Co. — Managed  Co.  Exchange. — 
See  Carolina  Power  &  Light  Co.  under  R.  Rs.  above. — V.  104,  p.  1148. 

Federal  Sugar  Refining  Co.— Offer  to  Shareholders  of 
Common  and  Preferred  Shares  Recently  Purchased  by  C.  A. 
Spreckels.- — In  connection  with  the  recent  acquisition  of 
the  stock  holdings  of  the  Mackay  interests  by  Mr.  Spreckels, 
the  shareholders  have  received  the  following  offer  to  purchase 
additional  common  and  preferred  shares: 

Digest  of  Letter  Addressed  to  Shareholders  by  President  Spreckels, 
Dated  New  York,  July  9  1917. 

As  advised  at  the  annual  meeting  held  June  26  1917  (V.   104,  p.  2643) • 

1  recently  purchased  from  a  number  of  former  shareholders  their  entire 
holdings  of  the  company's  stock,  both  pref.  and  common,  at  $90  per  share, 
irrespective  of  the  class  of  stock.  My  purchase  covered  9,799  shares  of  pref. 
stock  and  29,999  shares  of  common  stock,  a  total  of  39,798  shares.  I  have 
actually  paid  upon  the  purchase  price  .$596,970  ($15  per  share),  and  have 
agreed  to  pay  the  balance  in  installments,  paying  5%  interest  upon  the 
amount  remaining  due.  My  agreement  is  secured  by  a  deposit  of  the  stock 
purchased.  I  have  tho  privilege  of  paying  the  balance  due  upon  any  share 
or  shares  at  any  time  and  receiving  delivery  of  the  certificates  therefor.  I 
expect  shortly  to  take  advantage  of  this  privilege.  The  expenses  attending 
the  transaction  now  contemplated  and  5%  interest  from  June  19  1917  (the 
date  of  closing  my  purchase)  to  July  23  1917,  each  share  purchased  will 
have  cost  me  approximately  $90  50. 

Of  the  shares  purchased  substantially  M  are  pref.  shares  and  M  common. 
There  are  outstanding  60,202  shares  of  stock  (pref.  and  common)  which 
were  not  included  in  my  purchase.  The  shares  purchased  are  about  65% 
of  the  shares  not  purchased. 

I  am  offering,  therefore,  to  each  holder  of  shares  not  included  in  my  pur- 
chase the  privilege  of  buying  from  me  as  of  July  23  1917,  at  $90  50  per  share, 
such  number  of  full  shares  as  on  July  18  1917  shall  most  nearly  equal  65% 
of  his  then  holdings,  including  both  pref.  and  common  stock.  Each  share- 
holder's purchase  necessarily  will  consist  of  6%  cumulative  pref.  and  com- 
mon stock  in  the  proportions  of  }4  and  %  ,  respectively.  I  expect  to  retain 
for  myself  substantially  the  participation  in  the  purchased  stock  appor- 
tionable  to  my  other  holdings  of  stock  in  the  company. 

Any  stockholder  of  record  towhom  the  foregoing  offer  is  made  may  sign 
an  acceptance  and  have  it  in  the  hands  of  the  Equitable  Trust  Co.  of  N.  Y. 
bv  3  p.  m.  July  23  1917,  with  a  N.  Y.  check  or  draft  payable  to  the  trust 
company  for  the  purchase  price  ($90  50  per  share)  of  the  shares  to  be  pur- 
chased. No  fractional  shares  will  be  sold  and  no  stockholder  will  be  enti- 
tled to  purchase  more  or  less  than  his  pro  rata  share.  Compare  V.  104,  p. 
o^-^f^.  ■^643.— V.  105,  p.  70,  83. 

First  National  Copper  Co. — Dividend  Increased. — 

A  dividend  of  40  cents  per  share  has  been  declared  on  the  stock  for  the 
year  ended  June  30  1917,  payable  Aug.  15  to  holders  of  record  July^i21. 
This  compares  with  a  dividend  of  25  cents  per  share  paid  in  Aug.  1916. — 
V.  103,  p.  410. 

Fisk  Rubber  Co.— Purchase. — 

Judge  Thoi^ipson  in  the  U.  S.  District  Court  at  Philadelphia  recently  di- 
rected Henry  C.  Thompson  Jr.,  receiver  of  the  Gibney  Tire  &  Rubber  Co. 
of  Con.shohocken ,  Pa. ,  to  sell  the  assets  of  this  company  to  the  Fisk  Rubber 
Co.  for  .$408,187.- V.  104,  p.  1141,  S66. 

Four  States  Coal  &  Coke  Co. — Sale  of  Land. — 

See  Chesapeake  &  Ohio  RR.  under  "RR.'s"  above. — V.  103.  p.  2082. 
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Federal  Utilities,  Inc.,  N 

1916.  1915. 

Asscts~~~  '^  S  S 

Socur.  at  book  val-xl,21.'".,690  1,633,310 


Secur.  for  syndicates 

Syntl.  i);irllrli)atlon8 
and  siil)S(:rli)tlon.s. 

Furniture  it  flxturcH. 

Accts.,  Int.  and  divi- 
dends receivable. . 

Cash 


33,490 


25, .399 
46,829 


86,195 

210,240 
5,717 

122,393 
125,762 


Y.—Bul.  Sheet  Dec.  31. 

la  1916. 

LiaUHlles—l  S 
Cap .  (paid  In  cash) » .  1 ,000 ,000 

Hills  payable.. 175,000 

Syndicate;   participa- 
tions &  subscrlp_  33,490 
Accts.    payable   and 

accrued  accounts.  3,637 

Surplus 109,281 


1915. 
S 
1,000,000 
825,000 

210,240 

37,980 
11 ',397 


Total 1,321,408  2,183,617        Total 1,321,408  2,183,617 

*  As  authorized  by  the  Virginia  laws,  the  outstanding  stock  of  the  corpor- 
ation was  issued  full-paid  for  $1,000,000  in  cash,  which  constitutes  the 
capital  of  the  company.  Uoprnsentcd  by  outstanding  prcf.  stock,  $1,000,- 
000,  and  common  stock,  $2,000,000. 

X  Securities  have  been  ai)praised  by  the  company  at  $99,851  less  than  the 
book  value. — V.  103,  p.  '.i2.i ■  ^:i,siii. .'!'-  -*  Ki,i3ttM-'-', 

(The)  Great  Atlantic  &  Pacific  Tea  Co.7  Inc.— Safes'. — 

r^\^  Weeks  ending  .June  ZQ.        1917.  1916.  Increase.  %. 

Sales  for  period $38,049,712     $21,607,773     $16,441,939     76% 

—V.  104,  p.  245.5,  1902._ ^ 

f^Great  Northern  Iron  Ore  Properties. — Lease  to  M.  A. 
Hanna.  <fc  Co.  of  Properties. — M.  A.  Hanna  &  Co.  of  Cleve- 
land, Ohio,  have  taken  over  under  lease,  substantially  all  the 
active  properties  on  the  Mesaba  and  Cuyuna  ranges  from  the 
Hill  interests,  who  are  said  to  retain  only  about  15%  of  their 
original  holdings. 

A  Minneapolis  dispatch  states  that  the  properties  included  in  the  lease 
comprise  the  Leonard  mine  at  Chisholm;  the  Fay  mine  at  Virginia;  the 
Thorne  and  \Val>igon  mines  at  Buhl;  the  Herald,  Dale,  North  Uno  and 
South  Uno  at  Hibbing;  the  Feigh  mine  at  Ironton,  and  a  number  of  un- 
developed mines  at  Keewatin.  Virginia  and  Chisholm.  Besides  the  Great 
Northern  leases,  the  Hanna  Company  will  take  over  the  Alexandria  mine 
in  C:!hisholm,  owned  by  the  Donner  Steel  Co.,  and  the  North  Uno  and  the 
SouthJUnoJioldings  at  Hi^bbing^which  belong  to,the  Northern___Pac 

The  Han'na  company  wiir°operate  the  new  mines,  involving  a  tonnage 
said  to  approximate  40,000,000  to  50,000,000  tons,  through  a  newly  or- 
ganized subsidiary,  the  Hanna  Ore  Mining  Co.  The  properties  remaining 
in  control  of  the  Hill  interests,  it  is  understood,  will  be  developed  under  the 
Grant  Mining  Co.  recently  incorporated  by  affiliated  parties.  See  annual 
report,  &c.,  V.  104,  p.  2449,  2346. 

Greene  Consolidated  Copper  Co. — No  Bids. — 

No  bids  were  made  when  this  company's  property  was  offered  for  sale  at 
public  auction  on  July  11 .  The  Greene  Cananea  Copper  Co.  will,  however, 
take  over  the  property.     Compare  V.  105,  p.  75. 

Gulf  States  Steel  Co.,  Birmingham,  Ala. — Earnings. — 

In  reference  to  a  circular  recently  issued  to  stockholders  regarding  the 
proposed  redemption  of  1st  pref.  stock,  the  following  financial  statement 
was  given  out.     Compare  V.  104,  p.  2644. 

5  Mos.  to     — Years  ending  Dec.  31 — 
Mnv311917.        1916.  1915. 

Gross  profits $1,665,711     $2,650,007        .$6.33,105 

Depreciation  and  charges 164,168  197,496  24,162 

First  preferred  dividends 1  f       140,000  191,100 

Second  preferred  dividends }         608,929  207,068  

Common  dividends I  I       141.660  


Balance,  surplus .$892,614     $1,963,783 

Dividends  as  above  for  5  months  ending  May  31  include  $207 
dends  paid  and  $401,470  dividends  to  be  paid. 

Balance  Sheet  Dec.  31  1916. 


Assets — 
Works   and   prop 

erties  ... xll,379,225 


May  31  •17.Dcc.3l  '16. 


Investments 
Cash . 

lfotes&  accts.  rec 

Inventories . 

Cash  for  divs  ..i. 
Del'dchgs.,  &c-.. 


130,345 

1,6.38,793 

901,485 

1.6.30,560 

*  180.852 

8,538 


10,597,749 

143,432 

1,881,478 

796,611 

1,181,926 

63,755 

13,676 


Liabilities — 
First  pref.  stock  _ 
Second  pref.  stock 
Common  stock  __ 
.Self  FluxOreCo.bds 
Acc'ts  pay.,  &c ._. 
Accrued  items .... 
Dividends  accrued 
Reserves  . . 


May  31'17. 

S 

2.000,000 

1,265,200 

7.734,800 

216,000 

527,130 

11,628 

401,471 

230,407 


Surplus .-   3,549,164 


$417,843 
459  divi- 


Z)ec.31'16 

S 

2,000,000 

1,685,600 

7,314.400 

239,000 

384,739 

126,106 

205,415 

66,818 

2.6.56.549 


Total 15,929,798   14,678,627        Total 15,929,798   14,678,627 

X  After  deducting  $1,647,681  special  reserve  against  property  and  $]40,» 
008  depreciation  and  extinguishment  funds  provided  out  of  earnings. 
*  Incl.  $105.000.for  1st  pf.  and  $75,852  fori2d  pf.— V.il04,.p.  2644,  2455 

(M.  A.)  Hanna  Co.,  Cleveland,  Ohio. — Ore  Leases. — 

See  Great  Northern  Ore  Properties  above. 

Hartford  Electric  Light  Co. — Stock  Increase. — 

The  shareholders  recently  ratified  the  proposed  increase  in  outstanding 
capital  stock  from  $4,500,000  to  $6,000,000 

The  shareholders  further  voted  that  the  15,000  new  shares,  to  be  issued 
and  paid  for  as  follows,  be  offered  at  par  to  the  stockholders  of  record  at 
5  p.  m.  July  10  1917,  imtil  July  25,  in  the  ratio  of  one  share  of  new  stock 
for  three  shares  of  old  stock.  First  installment  of  5,000  shares  payable 
Aug.  7  1917,  second  of  5,000  shares  Feb.  7  1918  and  third  of  5,000  shares 
payable  Aug.  7  1918,  all  payments  to  be  made  at  the  office  of  Richter  & 
Co.,  6  Central  Row,   Hartford,  Conn. 

No  certificate  vrill  be  issued  for  fractional  shares.  All  fractions  will  be 
adjusted.  Stock  not  subscribed  for  by  stockholders  (if  any)  to  be  sold 
at  market  value,   at  not  less  than  par. — V.  104.  p.  2237. 

Hart-Parr  Co.,  Charles  City,  Iowa.— A/^ew  Officers. — 

W.  R.  Day  has  been  elected  Vlce-Pres.  to  succeed  A.  E.  Ellis,  resigned. 
Donald  D.  Davis  succeeds  C.  H.  Parr  as  Secretary. — V.  104,  p.  2237. 

Hoffay  Talking  Machine  Co.,  Inc. — Increase. — Officer. — 

The  stockholders  of  this  company  on  July  7  ratified  the  increase  in  capi- 
tal stock  from  $1,000,000  to  $2,000,000. 

Nehemiah  Friedman  was  recently  elected  Secretary  and  Treasurer. 

Hood  Rubber  Co.,  Watertown,  Mass. — Exchange  of 
Stock — Stock  Increase. — The  preferred  shareholders  have  re- 
ceived the  following,  in  substance: 

The  directors  are  ready  to  recommend  to  the  common  stockholders  a 
new  pref.  stock  certificate  to  be  exchanged  share  for  share  for  present  old 
outstanding  pref.  shares  issued  in  1907,  the  new  certificate  to  contain 
provisions  more  favorable  to  the  pref.  stoclcholders,  such  as:  liquidation 
price  (voluntary  or  involuntary,  of  $110  a  share):  callable  features  ($115); 
retirement  features  (3%  annually  after  1920);  quick  capital  provisions,  &c., 
if  sufficient  shareholders  of  the  old  pref.  stock  request  the  new  certificate 
and  agree  to  make  the  exchange.  This  new  pref.  stock  will  have  priority 
both  as  to  dividends  and  principal  over  all  existing  stock  when  two-thirds 
of  the  old  preferred  shares  request  the  exchange. 

The  directors  will  also  recommend  an  increase  in  the  authorized  pref. 
stock  which  will  bring  the  issue  up  to  $5,000,000.  A  svndicate  consisting 
of  Blake  Brothers  &  Co.,  Spencer  Trask  &  Co.  and  Richardson.  Hill  &  Co. 
will  offer  $1,000,000  of  this  increase  to  the  present  pref.  stockholders  of 
record  of  July  5  at  $100  and  div.  in  the  proportion  of  one  new  share  for 
each  three  old  shares.  This  offer  expires  July  22  1917.  A  public  offering 
of  the  balance  unsold  will  subsequently  be  made.  No  fractional  rights  will 
be  issued,  but  stockholders  may  subscribe  for  full  shares  if  entitled  to  a 
fraction. 

Sales. — These  for  the  first  five  months  of  1917  are  25%  larger  than  for 
the  corresponding  months  of  1916.  I'rofits  for  the  first  five  months  are 
over  50%  more  than  for  the  corresponding  mouths  of  1916. — V.  104,  p.  76. 

Hopkins  &  Allen  Arms  Co. — Stockholders  Protective 
Committee. — At  a  meeting  of  the  shareholders  on  July  11  the 
following  stockholders  protective  committee  was  elected: 


Alhm  Forbes,  President  of  the  State  Street  Trust  Co..  Boston:  John  S, 
Lawn^nco,  William  A.  Dwelly,  E.  Howard  George,  Albert  S.  Duncan. 
Frank  J.  King,  Boston;  WalterM.  Spaldingof  Worcester  and  A.  M.  Loring 
of  Plymouth,  Ma.ss. — V.  105,  p.  75. 

Hudson  &  Middlesex  Telep.  &  Teleg.  Co. — Sale. — 

The  New  .Jersey  P.  U.  Commission  on  July  7  approved  the  sale,  under 
foreclosure,  of  this  company's  properties  to  William  McHarg.  The  com- 
pany lias  been  in  receivers'  hands  since  1915.     Compare  V.  101,  p.  697. 

Iroquois  Natural  Gas  Co.,  Buffalo. — New  Stock. — 

This  company  has  applied  to  the  New  York  P.  S.  Commis-sion  for  au- 
thority to  issue  $822,000  common  stock. — V.   100,  p.   1596. 

-Jones  Bros.  Tea  Co. — Sales — Grand  Union  Tea  Stores  and 

Globe  Grocery  Stores — June  and  6  Months  to  June  30. — 

1917 — June — 1916.  Increase.  [  1917 — (y  Months — 1916.        Increase. 

$1,021,773         $810,777         .$210,996  -So. .566. 044       $4. 636. .523       $929, .521 
—V.  104.  p.  2455.  2015. 

Kansas  Natural  Gas  Co. — Appeal  Filed. — 

The  Kaasas  P.  U.  Commission,  through  its  attorney,  H.  O.  Caster,  on 
July  0  filed  an  appeal  from  the  decree  of  Judge  Wilbur  Booth,  in  the  Federal 
District  Court,  restraining  the  Commi-ssion  from  enforcing  the  28  cent 
rate.— v.  105.  p.  75. 

Keystone  Telephone  Co.,  Phila. — Lease. — Dividend. 

The  Pennsylvania  P.  S.  Commission  has  approved  a  lease  by  the  Phila- 
delphia Electric  Co.  of  this  company's  conduit  system  at  Phila..  at  4  cts. 
per  duct-foot.  This  ruling  reverses  a  former  Commissioa  decision  in  Sept. 
1916.  refusing  the  application  on  the  ground  that  the  price  stated  was  too 
high. 

An  exchange  journal  de.scrib3s  the  lease  as  follows:  "Tha  minimum  rental 
will  begin  at  .$25,000  a  year  and  increase  $12,500  a  year  until  $100,000  has 
been  reached,  after  which  this  amount  will  coatinus  to  b3  the  minimum. 
The  maximum  rental  price  is  to  b3  $210,000.  Th3  lease  covers  21  years, 
making  the  minimum  rental  for  the  last  14  years  $100,009.  The  electric 
company  has  the  option  of  extending  the  contract  for  a  period  of  15  years  at 
the  same  minimum  rental,  and  if  desired,  to  claim  a  still  further  extension 
to  1960.  In  the  last  period  the  minimum  rental  is  to  b3  $125,000.  The 
lease  grants  the  electric  company  the  right  to  take  over  conduits  it  uses  at 
the  end  of  the  agreement,  at  a  price  satisfactory  to  both  parties.  The  elec- 
tric company  proposes  to  use  about  60%  of  the  present  available"  space. 
System  represents  an  investment  about  .$4,000,000. 

A  dividend  of  2H  %  has  been  declared  on  the  preferred  stock  on  account 
of  accumulations,  pavable  .*.ug.  1  to  holders  of  record  July  20,  leaving 
about  .52':^%  accumulated. — V.  104,  p.  1493.  1149. 

(S.  S.)  Kresge  &  Co. — June  and  Six  Mos.  to  JuneSO  Sales. 

1917 — June — 1916  Increase.]      1917 — 6  Mos.- — 1916.       Increase. 

$2,396,503       $1,991,588       $404,915|$13,217,253  $11,195,456  $2,021,797 
— V.  104.  p.  2455    2238. 

(S.  H.)  Kress  &  Co. — June  and  Six  Mos.  Sales. — 

1917 — June — 1916.  Increase.]      1917^ — 6  Mos. — 1916.       Increa.se. 

$1,342,251       $1,173,404       $168,847 1 $7,422,299       $6,504,268       $918,031 
— V.  104,  p.  2347,  2121. 

Lackawanna  Steel  Co. — Combined  Results. — For  3  and  6 

months  ending  June  30  1917  and  1916: 

3  Mos.  to  June  30 6  Mos.  to  June  30 

1917.  1916.  1917.  1916. 

Totalincome $7,879,412     $4,051,033  $14,082,645     $7,298,627 

Int.  on  bonds  and  notes-       $357,237        $470,022        $731,157        $974,643 
Depreciation.  &c 614,543  513,7:?8       1,153,273       1,005,642 

Balance,  surplus .$6,907,631     $3,067,274  $12,198,215     $5,318,342 

The  unfilled  orders  on  June  30  1917  were  913,196  gross  tons,  against 
932,857  in  1916.— V.  104,  p.  2121.  1493. 

Laconia  (N.  H.)  Car  Co.,  Boston.— iVeiy  Vice-President. 

C.  S.  Clark  has  been  elected  V.-Pres.  and  Gen.  Mgr. — V.  104,  p.  564. 

Lawyers'  Mortgage  Co.,  New  York. — Earnings.- — 

6  Mos.  end.  June  30 —       Gross.  Net.  Dividends.  Balance. 

1917 $557,111  $251.-345  (5%)$300,000  def.$48,655 

1916 539,466       368.247  (6%)   360,000  sur.     8.247 

— V.  104,  p.  360. 

(Louis  K.)   Liggett  Co. — Stock  Increase. — 
See  United  Drug  Co.  below. — V.  102.  p.  1350. 

Luzerne  County  Gas  &  Electric  Co. — Bonds  Offered. — 
Baker,  Ayling  &  Young,  Cassatt  &  Co.  and  Wm.  P.  Bon- 
bright  &  Co.,  Phila.,  are  offering  at  96  and  int.  a  block  of 
this  company's  First  Mtge.  &  Improvement  5%  gold  bonds 
of  1908,  due  Oct.  1  1948. 

Data  from  Letter  of  President  M.  W.  Stroud,  Philadelphia,  April  3. 

Organization,  &c. — Incorporated  in  Pa.,  and  is  a  consoUdation  and 
merger  of  the  Wyoming  Valley  Gas  &  Electric  Co.  and  the  Hazleton  Gas 
Light  Co.  It  suppUes,  without  competition,  gas  and  electricity  in  the  bor- 
oughs of  Wyoming,  West  Wyoming,  Forty  Fort,  SwoyersviUe,  Luzerne, 
Dorranceton,  Kingston,  Edwardsville.  Larksville.  Plymouth,  Nanticoke, 
Sugar  Notch  and  Warrior  Run,  and  the  townships  of  Kingston,  Plymouth 
and  Hanover;  the  electric-light  business  in  the  boroughs  of  Dallas,  Shick- 
shinny,  Courtdale,  Sugar  Notch,  Warrior  Rtm.  Mocanoqua  and  Pringle, 
and  the  township  of  Ne\vport.  and  the  entire  gas  business  in  the  city  of 
Hazleton,  the  borough  of  West  Hazleton  and  Hazle  township  and  territory 
contiguous  thereto.     Population  of  district  served  about  134,000. 

Capitalization. 
Bonds,  1st  M.  Ref.  &  Imp.  5s,  auth.,  .$3,500,000;  outstanding._$2,629,000 

Reserved  to  retire  like  amount  of  underlying  liens 23 .000 

Reserved  to  be  issued  under  restrictions  for  future  extensions. 

&c.,  at  85%  of  cost,  when  earnings  are  equal  to  1 K  times  the 

interest  charges ,  including  bonds  to  be  issued 848 .000 

Common  stock  issued  and  outstanding  (all  owned  and  controlled 

by  the  American  Gas  Co.) 2,090,000 

Earnings  for  Calendar  Years  1914,  1915,  1916. 

Years—  1916.  1915.  1914. 

Income $501,100     $431,117    $374,731 

Net,  after  op.  exp.,  maint.,  taxes,  &c 170,661       167.190       140,758 

Interest  on  bonds. 115,609       106,500         97,661 

Surplus $55,052       $60,690       .?43,107 

Included  in  above  operating  expense  are  following  items  set  aside  for 
depreciation:  1916.  $55,373;  1915,  $36,858;  1914.  $25,704. 

Compare  previous  offerings  giving  full  details  in  V.93,  p.  1326;  V.94,p.565. 

McCaskey  Register  Co.,  Alliance,  O. — Officers,  &c. — 

E.  A.  Langenbach,  Chairman  of  the  Board  of  the  United  Alloy  Steel 
Corp.,  has  been  elected  President  of  this  company  to  succeed  A.  G.  Ryley. 
O.  F.  Transue  succeeds  S.  S.  Kurtz  as  Vice-President.  The  above  and 
Wilford  P.  Arms,  W.  H.  Ramsey,  T.  E.  Borton,  ■V\^  H.  Purcell,  F.  E.  Dussell, 
W'.  E.  Dunning  and  P.  E.  Henry  Jr.,  constitute  the  board  of  directors. 

The  company,  which  is  one  of  the  largest  manufacturers  of  account  regis- 
ters,  has  a  capital  of  $3,000,000,  consisting  of  $  1 ,000 , 000  f u-st  pref. ,  $  1 ,000 ,- 
000  second  pref.  and  $1,000,000  common  stock,  of  which  there  is  $471,700 
1st  pref.,  $689,000  2nd  pref.  and  $566,000  common  stock  outstanding. 
The  1st  pref.  is  subject  to  call  at  110  at  option  of  the  company  and  has 
no  voting  power. — V.    99,  p.  410. 

Maxim  Munitions  Corp. — Contracts. — 

This  corporation  announces  making  deliveries  on  both  Italian  and  Unitad 
States  Government  contracts  for  cartridges.  Production  has  passed  per- 
fect inspection.  Sufficient  business  booked  to  keep  all  plants  running  full 
capacity  day  and  night  for  eighteen  months. — V.  104,  p.  2557. 

Mercantile  Stores  Corp. — Nciv  Co.  Incorporated. — 

See  Claflins  Incorporated  above. — V.  104,  p.  2644. 
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Middlesex  Water  Co.,  Elizabeth,  N.  J. — Refunding.- — 

The  New  Jersey  P.  U.  Commission  has  granted  this  comoany  permission 
to  make  an  authorized  issue  of  $1,000,000  First  Consolidated  Mtge.  5% 
gold  bonds,  dated  Feb.  1  1910,  due  Feb.  1  1950,  of  which  amount  $414,000 
are  at  present  issuable  for  the  purpose  of  retiring  First  Mtge.  bonds  maturing 
July  1  1917.  Denom.  of  new  bonds,  $1,000.  Int.  P.  <&  A.  at  Union  County 
Trust  Co.,  Elizabeth,  N.  J.  The  bonds  are  not  callable.  Mortgage  covers 
entire  property.     Foster  M.  Voorhees  is  Treasurer. — V.  104,  p.  2557. 

Midland  Counties  (Cal.)  Public  Service  Corp. — Bonds. 

The  Cal.  RR.  Com.mission  has  authorized  this  company  to  issue  at  not 
less  than  95%  $232,000  First  &  Refunding  gold  bonds  of  1913,  due  1953, 
out  of  a  total  of  $825,000  appUed  for,  to  be  used  (a)  $70,000  to  refund 
floating  debt  for  capital  expenditures,  (ft)  $109,000  to  apply  to  the  cost  of 
proposed  additions  and  betterments,  and  (c)  $53,000  to  retire  a  like  amount 
of  underlying  bonds  of  the  Coalinga  Water  &  Electric  Co.  As  of  Dec.  31 
1916  the  company  reported  bonds  outstanding  amounting  to  $825,000. 

The  Commission's  order  specifies  that  these  bonds  shall  not  be  Issued 
until  the  corporation  has  filed  a  stipulation  with  the  Conamission  agreeing 
within  a  year  to  levy  upon  its  stockholders  assessments  for  $290,000. 

The  company  has  a  total  authorized  stock  issue  of  $2,000,000,  of  which 
$1 .000,000  is  outstanding,  and  has  notes  payable  in  the  amount  of  $399,499. 
—V.  104,  p.  1595. 

New  Niquero  Sugar  Co.,  N.  Y. — Extra  Dividend. — 

An  e.xtra  dividend  of  10%  has  been  declared  on  the  common  and  pref. 
stocks,  payable  July  31  to  holders  of  record  July  25.  A  like  amount  was 
paid  in  April  and  June  last. — V.  104,  p.  2456. 


(Geo.  B.)  Newton  Coal  Co 

15. 


Assets — 
Real   estate,   bldgs 

machinery,   &c.. 

Precaid  exp..  &c 

Coal,  wood,  &c 

Accounts  receivable - 

Bills  receivable 

Cash 

Investm'ts  &  loans.  _ 
Sink,  fund  for  bonds 

Organization  exp 

Good-will 1 

Trade   agreements.  _ 
First  pref.  sink,  fund 


191G. 
$ 


191S 
S 


1,728,882  1,744,860 
6fi6 
574 
000 
897 
652 


27.1 
497. 

727.1 

19,; 

72,1 


27.675 
551.805 
670,273 

56,267 

80.852 

19,6931 

10.800  y 

.53.847) 
.099.875  2, .345 
822.300   822 

95,259    95 


107,715 


250 
300 
259 


,  Phila. — Balance  SheetOcl.  31 

1916.  1915. 

Liabilities —  $  S 

in  pref.  7%  cum. __  1,750.000   1,750.000 

2d  pref.  7%  cum 65.200   1,710.000 

Common  stock 2,149.425   1.750.000 

Mortgage  bonds,  5%  222,000  222.000 
Mortgage  5  4-10%.-  20.000  20,000 
Accounts  payable. __     580.863       566,820 

Bills  payable 150.000      290.000 

Accrued  charges 36,849         13,245 

Reserve    tor    inven- 
tories &  bad  debts      27,364         14,545 
Special  surplus  (sink- 
ing fund) 95,259\     123,641 

Undistributed   profit    120,569/ 


Total 5,217,529  6,460,251 


Total 5,217,529  6,460,251 

—V.  102,  p,  798. 

North  American  Co. — Sub.  Co.  Deposits.- — Bonds.- — 
See  United  Rys.  Co.  of  St.  Louis  under  "Railroads"  above  and  Union 
Electric  Light  &  Power  Co.,  St.  Louis,  below. — V.  104,  p.  1903,  1699. 

Northern  New  York  Utilities,  Inc. — Sik.  Inc. — Div. — 

This  company  as  of  June  21  last  filed  a  certificate  increasing  the  author- 
ized capital  stock  from  $4,000,000,  of  which  there  were  outstanding  $729,- 
700  common  stock  and  .$669,000  preferred,  to  $8,000,000,  in  $100  shares. 
No  change  in  the  outstanding  amount  is  contemplated  at  the  present  time. 
The  company  has  outstanding  $2,698,500  bonds. 

The  last  dividend  on  the  pref.  stock  was  3  J-^  %  ,  paid  Feb.  1;  during  1916 
7%  was  paid.  On  the  common  stock,  2K%  was  paid  Jan.  and  Apr.  1  of 
this  year.     In  1916  8%  was  declared  on  the  common.     V.  104,  p.  2645. 

Ohio  Cities  Gas  Co.^ — A-p-plication  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  for  authority 
to  list  $25,000,000  additional  common  stock. — V.  105,  p.  76. 

Onomea  Sugar  Co. — Extra  Dividend.- — 

Press  dispatches  say  the  directors  have  declared  an  extra  dividend  of  3  % 
in  addition  to  the  regular  quarterly  2%  ,  both  payable  July  20  to  holders  of 
record  July  15.— V.  104,  p.  1149. 

Pacific  Commercial  Co. — Notes  Called.- — 

All  the  outstanding  ($250,000)  7%  Convertible  Sinking  Fund  notes  dated 
Sept.  1  1915  have  been  called  for  payment  Sept.  1  at  par  and  int.  at  Old 
Colony  Trust  Co.,  Boston. 

Pacific  Gas&  Electric  Co. — Annual  Re-port. — Cal.  Years. 

1915 
$18,944,179 
.$9,738,587 


-^eOifs 1916. 

Gross  revenue $19.125!384 

Net,  after  taxes,  &c $9, 566, .501 

Int.  on  notes  &  float  d't.] 

Int.  on  bonds  outst'd'g.  l-$3,844,933 

Int.  on  sink,  fund  bonds) 

Bond,  &c.,  disc't  &  exp.         173,186 

Depreciation  reserve 1,25(3,000 


$3,985,411 

160,410 
1,380,000 


1914, 

$17, 220., 504 

$8,306,582 

f  .$301,060 

^  3,890,341 

469,515 
1,000,000 


1913. 

$16,202,339 

$6,871,130 

$118,848 

/3, 675,374 

I     107,823 

246,041 

1,462,462 


b  Net  Income .$4,298,382     $4,212,766 

First  preferred  dividend.! $1,374, 638/ (6). $400,717 
Junior  pref.  div.  (6%)--/  "     1         600,000 

Common  dividends. a.. (5)  1,708, 168  (6)1,930,074 


.$2,645,666     $1,260,582 

$14,983        . 

600,000        $600,000 
(1M)398,848 


Balance,  surplus $1,215,576     $1,281,976     $2,030,682        $261,734 


a  Includes  conmson  dividends,  5%  paid  in  cash  in  1,916  and  6%  paid 
in  common  stock  at  par  in  1915.  b  This  result,  although  incorrectly  stated 
in  our  previous  reports  as  "net  income  before  depreciation,"  is  properly 
shown  after  deducting  depreciation  reserve. 

Compare  annual  report  published  in  full,  V.  104,  p.  2646. — V.  105,  p.  70. 

Peninsular  Power  Co.,  Wise. — Stock  Increase. — 

This  company  has  applied  to  the  Wisconsin  RR.  Comm.  for  authority 
to  increase  its  capital  stock  from  $1,750,000  to  $3,000,000. 

Pittsburgh  Coal  Co.  (of  N.  J.). — Readjustment  Plan 
Effective. — Announcement  is  made  that  all  of  the  necessary 
action  has  now  been  taken  for  the  consummation  of  the  read- 
justment plan  and  that  the  plan  is  now  effective. 

Under  the  plan  as  consummated,  holders  of  preferred  stock  of  the  New 
Jersey  company  are  entitled  to  receive  133  1-3  shares  of  the  preferred  stock 
of  the  Pittsburgh  Coal  Co.  (of  Penna.)  for  each  100  shares  of  the  preferred 
stock  of  the  New  Jersey  company  held  by  them,  and  in  addition  thereto, 
a  cash  dividend  of  $3  48  on  the  preferred  shares  of  the  Pennsylvania  com- 
pany to  which  they  are  entitled;  the  holders  of  the  common  stock  of  the 
Now  Jersey  company  are  to  receive  common  stock  equal  at  par  value  to 
their  present  holdings  in  the  New  Jersey  company.  Preferred  st»ckholders 
of  the  New  Jersey  company  of  record  July  9  1917  will  also  receive  the  regular 
quarterly  dividend  on  the  New  Jersey  shares  which  is  payable  July  25,  and 
for  which  checks  will  be  mailed  in  the  usual  course.  Preferred  stockholders 
of  the  New  Jersey  company  who  have  not  deposited  their  stock  with  the 
Readjustment  Committee,  must  be  stockholdf  rs  of  record  at  the  close  of 
business  July  20  1917  in  order  to  bo  entitled  to  the  33  1-.3  .scrip  dividend 
declared  by  the  New  Jersey  company  in  the  carrying  out  of  the  readjustment 
plan,  but  may  at  any  time  surrender  for  redemption  their  shares  of  New 
Jersey  preferred  and  receive  in  exchange  therefor  shares  of  preferred  stock 
of  the  Pennsylvania  company,  including  the  dividend  of  33  1-3%  as 
provided  by  the  plan.     See  plan  V.  102,  p.  804. 

[The  Pittsburgh  Coal  Co.  of  N.  J.  on  July  10  filed  certificates  with  the 
Secretary  of  State  at  Trenton,  N.  J.,  retiring  $5,000,000  .stock,  payment  to 

be  made  in  shares  of  I'ittsburgh  Coal  Co.   of  Pennsylvania  at  par  1 

V.  104,  p.  2230,  1269. 

Plymouth  Cordage  Co.— S/ocA-  Dividend. — The  stock- 
holders on  July  10  voted  to  increase  the  authorized  capital 
stock  from  -M ,000 ,000  to  .$8,000,000  and  that  $4,000,000  of 
the  surplus  assets  accumulated  prior  to  Mar.  1  1913,  and  in- 
vested in  the  business,  be  converted  into  permanent  capital 
and  distributed  to  the  stockholders  of  record  .July  10  on  the 
basis  of  1  new  share  for  each  share  now  held. 


President  Loring  is  quoted  as  saying  in  substance: 

It  has  been  the  habit  of  the  company  in  making  out  its  books  to  take 
stock  on  hand,  usually  2,000,000  lbs.,  being  carried  over  from  year  to  year. 
The  inventory  account  usually  shows  about  six  months'  supply.  This 
has  been  carried  at  less  than  cost  and  less  than  market  value.  It  is  now 
necessary  to  take  this  over  either  at  cost  or  market  value.  In  either  case 
it  would  inflate  the  company's  account  very  largely. 

The  cost  of  material  has  advanced  sharply,  while  the  item  of  freight  has 
risen  800%.  It  has  been  a  serious  problem  to  keep  the  mills  running. 
At  one  time  last  year  we  had  supplies  on  hand  sufficient  to  run  the  mills  but 
two  hours,  when  a  new  cargo  came  in.  A  cargo  of  sisal  now  costs  between 
$800,000  and  $900,000,  as  against  a  normal  price  of  $230,000.  Manila 
hemp  costs  30  cents  as  against  a  normal  price  of  between  7  and  8  cents. 

The  company  has  been  extending  its  warehouse  capacity  at  Plymouth 
in  order  to  keep  a  large  supply  of  raw  material  at  its  plants.  This  year  will 
undoubtedly  show  the  largest  profits  ever.  We  do  not  think  it  wise  to  de- 
clare any  very  large  cash  dividend  at  present,  because  so  much  cash  is  needed 
to  keep  the  business  running.  Much  money  is  invested  in  raw  material 
and  will  have  to  be  until  conditions  change.  On  Aug.  1  it  is  expected  the 
book  value  of  the  increased  stock  will  show  $108  a  share. 

During  the  past  year  the  company  has  done  considerable  work  for  the 
U.  S.  Government,  which  netted  a  profit  of  $450,000.  An  appropriation 
of  $10,000  to  the  Red  Cross  fund  was  made.  "The  company  expects  to 
pay  6%  on  the  enlarged  capital,  compared  with  8%  now  being  paid. — 
V.  105,  p.  77. 

Pocahontas  Consol.  Collieries  Co., 'Inc. — New  Name. — 

See  Pocahontas  Fuel  Co.,  Inc.,  below. — V.  104,  p.  1494. 

Pocahontas  Fuel  Co.,  Inc. — New  Name — Reorganiza- 
tion Arrangemer*  — The  "Coal  Trade  Journal"  says  in  subst.: 

The  j-ocanontas  Consolidated  Collieries  Co.,  Inc.,  has  changed  its  name 
to  the  above  and  enlarged  its  powers  so  that  it  can  sell  its  coal  direct  in- 
stead of  through  a  selling  agency.  The  company's  output  has  heretofore 
been  marketed  by  the  Pocahontas  Fuel  Co. 

The  old  fuel  company  now  passes  out  of  existence,  as  does  also  the  Poca- 
hontas Navigation  Co.,  Inc.,  the  latter  corporation  having  been  formed 
some  years  ago  to  operate  a  fleet  in  the  interests  of  the  Pocahontas  Consoli- 
dated Collieries  Co. ,  Inc.  These  steamers  will  now  be  operated  by  the  new 
corporation .  The  reorganization  means  simply  that  the  three  branches  of 
the  business — mining,  selling  and  transportation — will  hereafter  be  handled 
by  one  company  instead  of  three. 

Pocahontas  Navigation  Co.,  Inc. — Operations. — 

See  Pocahontas  Fuel  Co.,  Inc.,  above.*. — V.  101,  p.  1978. 

Pugh  Stores  Co.,  Chicago. — Receiver  Applied  For. — - 
A.   B.  and   R.   T.   Witner,  .stockholders  ofr  this  company,  on  July   13 

applied  to  the  Supreme  Court  at  Chicago  for  a  receiver  for  the  property. 

See  V.  103,  p.  1511,  1416. 

Republic  Rubber  Co. — Purchase. — 

Press  dispatches  from  Youngstown,  Ohio,  say  that  an  option  to  buy  the 
Knight  Tire  &  Rubber  Co.  of  Canton  has  been  taken  by  the  Republic 
Rubber  Co.  The  companies  will  be  merged  under  a  $20,000,000  authorized 
capital  of  which  about  $15,000,000  will  be  issued. — V.  104,  p.  2348.      f> 

(R.  J.)  Reynolds  Tobacco  Co. — Preferred  Stock  Offered. 
Bernhard,  Scholle  &  Co.,  N.  Y.,  recommend  by  advertise- 
ment on  another  page  the  purchase,  at  a  price  yielding  better 
than  6%,  of  this  company's  7%  cumulative  pref.  stock,  of 
which  .$10,000,000  is  authorized  and  outstanding. 

According  to  the  company's  official  statements,  net  earnings  for  1916  were 
equal  to  more  than  11  times  the  pref.  stock  dividend  requirements.  The 
company  has  no  funded  debt.  Net  quick  assets  alone  as  of  Dec.  31  1916 
equal  to  almost  2}4  times  pref.  stock  issue. — V.  104,  p.  2457. 

Royal  Dutch  Co. — Divideiid. — 

The  Equitable  Trust  Co.,  New  York,  as  depositary  of  certain  ordinary 
stock  of  the  Royal  Dutch  Co.  for  the  working  of  Petroleum  wells  in  Nether- 
lands-India under  an  agreement  dated  Dec.  22  1916  has  received  a  dividend 
on  the  above-mentioned  ordinary  stock  held  by  it  of  23  guilders  per  Dutch 
sub-share,  which  is  equivalent  pro  rata  in  dollars  at  the  present  rate  of 
exchange  to  .$3.158695  on  each  American  share.  This  dividend  will  be 
distributed  to  the  registered  holders  of  American  shares  of  record  July  20. 

The  normal  tax  of  2  %  under  the  Federal  Income  Tax  Law  ^vill  be  deducted 
unless  an  income  tax  certificate,  claiming  exemption  from  said  tax  on  this 
dividend  is  furnished  on  or  before  July  20  1917.     See  V.  105,  p.  77. 

Shannon  Copper  Co. — Extra  Dividend. — - 

An  extra  dividend  of  25  cents  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  25  cents  per  share,  both  payable  Aug.  15 
to  holders  of  record  July  31. — V.  104.  p.  1707. 

Shattuck  Arizona  Copper  Co.,  N.  Y. — Production. — 

Copper  (lbs.) .  Lead  {lbs. ).  Silver  (oz.).      Gold  (oz.). 

June  1917 .     956,396  190,393  11,213  146.24 

6  months  1917 8,160.889         1,652,392         109,356         1,094.80 

The  decrease  in  monthly  production  for  June  was  due  to  unsettled  labor 
conditions  in  the  district. — V.  104,  p.  2233,  1904. 

Shawinigan  Water  &  Power  Co. — Contract — Officers. — 

This  company  has  just  closed  a  contract  with  the  Canadian  Aloxite  Co., 
a  subsidiary  of  the  Carborundum  Co.  of  Niagara  Tails,  N.  Y.,  which  com- 
pany has  started  the  con.struction  of  a  large  plant  at  Shawinigan  Falls  for 
the  manufacture  of  carborundum  and  other  abrasives.  Tlie  necessary 
power  will  presumably  be  taken  from  the  Laurentide  Power  Co. 's station, 
now  operated  by  the  Shawinigan  company . 

The  officers  of  the  company  are:  Chairman,  Thos.  McDougali;  Pres., 
J.  E.  Aldred;  Vice-Presidents,  Howard  Murray  and  Julian  C.  Smith; 
Treas.,  W.  S.  Hart;  Sec,  James  Wilson.  The  officers  as  shown  in  the 
"Railway  and  Industrial  Section"  are  those  of  the  Civic  Investment  & 
Industrial  Co.— V.   104,  p.  255S. 

Sheffield  Coal  &  Iron  Co. — Arrangements  Completed, — 
Pres.  .James  Gayley  in  announcing  completion  of  the  re- 
financing arrangements  says  in  substance: 

Arrangements  have  be.en  completed  for  the  refinancing  of  the  company 
and  the  plant  will  be  put  in  operation  at  the  earliest  date  possible.  The 
plan  provides  ample  funds  to  build  at  Sheffield  a  by-product  coke  oven 
plant,  and  the  furnace  and  mines. will  be  equipped  witli  the  necessary  mod- 
ern facilities  for  economical  operation  as  to  insure  a  continuous  operation 
of  the  property.  On  account  of  the  high  cost  of  con.struction  and  the  diffi- 
culties of  securing  delivery  of  building  materials,  the  construction  of  the  by- 
product ovens  will  be  deferred  for  the  present,  but  the  money  for  construc- 
tion hftsbeen  provided  for.  Meanwhile,  coke  will  be  made  at  the  company's 
bee-hive  ovens  at  Jasper,  Ala. 

W.  L.  Kluttz,  formerly  Vicp-President  and  a  director  of  the  Central 
Iron  &  Coal  Co.  at  Holt,  Ala.,  will  be  Gen.'Mgr. 

Announcement  of  Pending  Sale  of  Collateral. — 
Default  having  been  made  in  the  payment  of  the  Three- Year  6  %  Collateral 
Tru.st  Notes  outstanding,  dated  March  1  1909,  the  Bankers  Trust  Co,, 
N.  Y.,  as  trustee,  will,  on  July  31  1917,  at  the  County  Court  House,  N.'Y., 
sell  at  auction  as  an  entirety,  the  collateral  deposited  and  pledged  to  secure 
said  notes,  to  wit:  .$82,960  First  Mtge.  20- year  5%  gold  bonds  of  the  com- 
pany, dated  March  1  1909,  with  coupons  maturing  on  and  after  Jan. 11 
1912  attached. — V.  105.  n.  ?■' . 

""Sinclair  Oil  &  Refining  Corp. — Statement' to  SharThoTd- 
ers. — On  subsequent  pages,  under  "Reports  and  Documents," 
will  be  found  tlie  full  text  of  the  statement  addressed  to  the 
stockholders  by  Pres.  H.  F.  Sinclair  dated  July  7  1917.  Mr. 
Sinclair  sets  forth  in  detail  facts  regarding  the  company's 
development,  extension,  earning  capacity,  &c.,  and  gives 
full  particulars  in  respect  to  the  new  finarcing,  provisions  of 
which  are  given  below. 
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Increase  in  Capital  Slock — New  Morlgae,  &c. — The  share- 
holders will  vote  July  24  on  the  following  propositions: 

(1)  To  increase  the  number  of  shares  which  may  be  issued  from  1,000.000 
to  1,500. 000  shares. 

(2)  To  authorize  tlie  issue  of  1  ,.500,000  shares. 

(3)  To  increase  the  amount  of  stated  capital  from  .$5,000,000  to  at  least 
$7,500,000. 

(4)  To  approve  the  action  of  the  directors  in  authorizing  a  mortgage  to 
the  Central  Trust  Co.  of  N.  Y.,  as  trustee,  to  secure  an  issue  of  .S20, 000, 000 
3- Year  First  Lien  7%  Sinking  Fund  gold  notes,  to  be  dated  Aug.  1  1917, 
and  to  have  attached  thereto  respoctivi'ly  detachable  stock  option  warrants 
entitling  the  bearers  to  purchase  from  the  corporation  shares  of  its  stock 
at  the  rate  of  25  shares  for  each  SI  ,000  of  notes;  at  S45  a  share  if  purchased 
on  or  before  Aug.  1  1918;  at  S47  50  a  share  if  purchased  thereafter,  and  on 
or  before  Aug.  1  1919,  and  at  .'$50  a  share  if  purchased  thereafter  and  on  or 
before  Feb.   1   1920. 

(5)  To  approve  the  action  of  the  directors  in  authorizing  such  issue  of 
notes  to  be  offered  for  sale  to  the  stockholders  of  record  .luly  27  1917  at 
100  and  int.,  and  to  approve  of  causing  such  sale  of  notes  to  be  underwritten 
and  the  payment  of  comi)cnsatinn  to  the  underwriters. 

(6)  To  approve  of  the  creat  ion  of  certain  conmiittccs  of  the  directors  and 
the  conferring  of  certain  powers  thereon. 

(7)  To  approve  any  action  taken  by  the  directors  In  connection  with  the 
issue  of  the  notes  and  stock  option  warrants  and  the  creation  of  said  mtge. 
Summary  of  Statement  by  Pres.  H.  F.  Sinclair,  Showing  Status  of  Co. 

Pres.  .Sinclair  says  net  earnings  from  operation  applicable  to  interest, 
dividends  and  other  corporate  purposes  in  the  current  calendar  year  "can 
be  conservatively  estimated  at  .S14,000,000."  This  estimate  is  "based  on 
existing  prices,  which  in  my  judgment  do  not  yet  reflect  the  present  higli 
cost  of  operation.  Our  estimated  operating  expenses,  however,  take  pres- 
ent costs  into  account." 

Referring  to  the  various  acquisitions  made  by  the  corporation,  Mr.  Sin- 
clair said:  "The  prices  at  which  the  corporation  has  from  time  to  time 
acquired  these  properties  are  far  below  those  now  prevailing,  and  the  con- 
tracts already  entered  into  for  pipe  lines,  refineries,  tank  cars,  &c.,  have 
been  made  at  prices  far  below  jwesent  levels.  While  there  has  been  no 
charge  for  depreciation,  there  has  been  no  credit  for  appreciation,  which 
has  actually  been  many  times  more  than  any  depreciation.  However,  a 
sy.stem  of  substantial  depreciation  charges  is  being  formulated.  The  cor- 
poration is  better  balanced  as  to  control  of  raw  materials,  pipe  lines,  refin- 
eries, tank  cars  and  distribution  of  refined  products  than  any  of  its  larger 
competitors,  and  therefore  in  the  existing  n.itional  emergency  the  corpora- 
tion will  bo  amply  able  to  do  its  part  in  connection  with  the  existing  demands 
of  the  Govt,  upon  the  larger  units  of  the  oil  industry."     See  V.  105,  p.  77. 

Southern  Counties  Gas  Co. — Debenture  Bonds.— 

The  California  RR.  Commission  has  authorized  this  company  to  issue 
S29S.000  6%  10-year  debenture  bonds,  the  proceeds  to  be  used  to  reimburse 
the  treasury  for  moneys  used  for  additions,  &c. — V.  105,  p.  78. 

Sperry  Flour  Co. — Utock  Dividend. — 

A  special  stock  dividend  of  5%  has  baen  declared  on  the  common  stock 
in  addition  to  the  regular  quarterly  75  cants  per  share,  both  payable  July  20 
to  holders  of  record  July  10.  With  this  payment  the  entire  authorized  issue 
of  .153,600,000  common  stock  (par  SlOO)  will  be  outstanding. 

The  stock  dividend  will  ba  paid  on  a  basis  of  1  new  share  for  every  20 
shares  outstanding.  Fractional  shares  will  be  redeemable  in  cash  on  a  par 
value  basis. — -V.  101,  p.  851. 

Springfield  Body  Corp.  of  N.  Y. — Reorganization  Plan — 
Change  oj Management — Neio  Capital.- — -A  committee  of  stock- 
holders, Spencer  Waters,  Chairman,  have  presented  a  plan 
of  reorganization  dated  July  2  1917,  providing  a  means 
whereby  additional  capital  may  be  raised  which,  with  other 
changes,  should  enable  the  company  to  operate  on  a  firm 
financial  basis. 

Digest  of  Statement  by  Spencer  Waters,  Chairman  of  Stockholders' 

Committee. 

The  labor  and  railroad  situation  in  Springfield  necessitated  the  closing  of 
the  plant  there  before  the  new  plant  in  Detroit  was  finished.  The  con- 
sequent drop  in  production  and  the  fact  that  too  large  an  investment  was 
naade  in  the  new  plant,  have  made  necessary  additional  capital  at  once. 
•  As  of  May  15  the  balance  sheet  showed  current  liabilities  of  about 
$683,000  and  current  assets  of  about  $500,000,  the  former  consisting  of  loans 
by  banks  and- trade  and  merchandise  notes  and  accounts,  and  the  latter 
almost  wholly  of  inventory  and  accounts  receivable.  Since  May  15  it  has 
been  necessary  to  hypothecate  its  accounts  receivable  for  money  to  continue 
the  business.  Consequently  it  v/as  necessary;  (1)  To  change  the  manage- 
ment; (2)  to  obtain  new  capital;  (3)  to  present  a  plan  to  the  creditors  for 
an  extension;  (4)  to  get  consent  to  amending  the  by-laws  and  charter. 

Management. — -The  previous  management  has  resigned  and  a  competent 
management  is  being  secured. 

Capital. — It  is  proposed  to  is.sue  $650,000  new  first  pref.  8%  stock  prior 
(a.  &  d.)  to  the  present  pref.,  retirable  at  stated  periods  out  of  earnings. 
The  present  pref.  stock  will  thus  become  2d  preferred. 

Creditors. — A  plan,  already  largely  accepted,  has  been  offered  to  the  cred- 
itors, by  which  they  are  to  take  for  their  total  indebtedness  1-3  cash,  1-3 
first  pref.  stock  and  1-3  in  one-year  notes.  All  merchandise  creditors' 
claims  amount  to  about  $420,000. 

Preferred  Stockholders. — It  will  be  necessary:  (a)  to  make  all  pref.  .stock 
redeemable  at  110  instead  of  200;  (&)  to  remove  the  profit-sharing  clause; 

(c)  to  provide  for  an  increase  of  capital  and  issue  of  new  first  pref.  stock. 

(d)  to  remove  the  clause  requiring  M  assent  of  both  classes  of  stock  for  plac- 
ing of  mortgage  on  property;  (e)  to  eliminate  requirement  of  consent  of 
^  of  stock  for  increase  of  capital. 

Of  the  proposed  new  first  pref.,  $250,000  has  been  underwritten  at  par. 
It  is  necessary  to  raise  among  pref.  stockholders  at  least  $250,000  in  addi- 
tion; therefore  they  are  urged  to  siibscribe  to  the  new  first  pref.  stock  at 
par  to  the  extent  of  25%  of  present  holdings,  and  receive  in  addition  one 
share  ofcommon  stock  with  each  shareof  new  1st  pref.  If  some  pref.  stock- 
holders are  unable  to  subscribe  to  their  share,  it  will  be  necessary  for  such 
holders  to  give  up  25%  of  their  present  holdings  of  pref.  stock,  which  either 
will  be  kept  in  the  treasury  or  be  used  to  interest  additional  capital. 

Common  Stockholders. — These  are  asked  to  give  up  50%  of  the  common 
stock  held  by  them  and  are  given  opportunity  to  subscribe  to  the  new  first 

pref.  stock  and  receive  a  share  of  com. with  each  share  of  new  first  pref^ 

Financial  Reorganization  Under  Plan  (Unimportant  Details  Subject  to  Change) . 

Creditors  will  receive,  in  addition  to  one-third  cash — 

Preferred  stock $140,000 

Notes $140,000 

Cash  realized  through  issuance  of  new  pref 500,000 

Total  of  new  capital — Preferred  stock $640,000 

Notes $140,000-$780,000 

General. — The  company  has  about  $2,250,000  of  orders  on  its  books  at  a 
very  fair  profit.  Material  either  is  in  the  plant  or  is  contracted  for.  It 
appears  that  with  efficient  management  and  the  proposed  increase  in  work- 
ing capital,  the  company  should  enioy  prosperity  in  the  future.  The  com- 
mittee has  investigated  the  proposition  very  carefully  and  sees  no  alterna- 
tive to  the  above  plan  except  a  receivership. 

Stockholders'  Committee. — Spencer  Waters,  Chairman,  of  N.  Y.  Cotton 
Exchange,  56  Beaver  St.,  N.  Y.;  H.  S.  Tennev  of  Svracuse  (N.  Y .)  Trust 
Co.:  T.  A.  Nosworthy  Jr.;  H.  C.  Babb  of  Kissel,  Kinnicutt  &  Co.;  Moses 
H.  Grossman  of  House,  Grossman  &  Vorhaus;  N.  A.  Berwin;  Ai-thur  Gar- 
field Hays  of  Hays,  Kaufmann  &  Lindheim;  George  B.  Bernheim.  all  of 
N.  Y.  City.— V.  103.  p.  1331. 

Standard  Oil  Cloth  Co. — Stocl  Increase. — 

r" Shareholders  of  record  June  30  have  the  right  to  subscribe  to  $1,000,000 
additional  Class  "A"  pref.  stock  at  par  ($100),  subscriptions  being  payable 
50%  each  July  30  and  Oct.  1  1917.  New  stock  is  issuable  against  the  initial 
payment  to  the  amount  paid  and  participates  in  the  July  quarterly  dividend 
at  the  rate  of  7%  yearly. 

•^Capitalization  (par  $100  for  all  shares)  after  the  increase  will  be  as  follows: 
Common  stock  authorized  and  issued,  $3,000,000:  Class  "A"  pref.  auth. 
and  issued,  $3,000,000,  as  increased  from  $2,000,000  previously  outstand- 
ing; and  Class  "B"  pref.,  auth.  and  issued,  $3,000,000. 
>•  Dividends  on  the  pref.  stock  paid  duriugll916  were  7%;  to  date  in  1917, 
4\i%,  in  three  disbursements.  On  the  common 'shares  5%  was  paid  in 
1916,  and  to  date  this  year  4%. — V.  104,  p.  2122. 


r'erry. 

Issued. 

$1,000,000 

10,505,000 

9,600,000 


6,202  000 

600,000 

3.198,000 


Standard  Oil  Co.  of  Nebraska. — A'eu;  Officers. — 

VIce-l'res.  A.  i'.  Richardson  has  Ijeen  elected  President  to  succeed  C.  L. 
Alleman,  resigned.  George  M.  Smith,  formerly  Treasurer,  succeeds  Mr. 
Richardson  a.s  \'ice-President. — V.  98.  p.  1541. 

Tobacco  Products  Corp. — Rub.  Cos.  Capital  Reduced.—  ' 

In  connection  with  the  reduction  of  the  capital  stock  of  Schinasi  Bros., 
Inc.,  from  S3, .500, 000  to  $2,000,000,  and  that  of  M.  Melachrino  &  Co.. 
Inc.,  from  $3, .500, 000  to  $2,000,000,  we  aro  informed  that  this  was  done 
because,  in  view  of  the  fict  chat  Tobacco  Products  Corp.  having  become  an 
operating  company  and  the  sole  selling  agents  for  these  companies,  they 
required  less  capital  to  do  business. — V.  101,  p.  2349,  2228. 

(William j  Tod  Co.,  Youngstown,  O. — Dissolution. — 

This  company,  who.se  property  was  taken  over  in  Nov.  1916  (V'.  103,  p. 
1796j  by  the  United  Engineering  &  Foundry  Co.,  I^ittsburgh,  has  filed^a 
certificate  decrea.sing  its  capital  stock  from  $1,500,000  to  $15,000,  prepara- 
tory to  winding  up  the  affairs  of  the  company. — V.  103,  p.  1796. 

Turners  Falls  (Mass.)  Power  &  Electric    Co. — ^iock. 

This  company  has  applied  to  the  Mass.  Gas  and  filectric  Light  Commis- 
sion for  authority  to  Issue  $1,030,000  capital  stock. —  V.  101,  p.  2250,  2123. 

Union  Electric  Light  &  Power  Company,  St.  Louis. — 

Additional    Bonds    Offered. — Harris,    Forbes  &  Co.,  X.  Y., 

Harris,  P''orbes  &  Co.,  Inc.,  Boston,  and  the  Harris  Trust  & 

Savings  Bank,  Chicago,  are  offering  at  91  and  int.  the  unsold 

portion  of   the  present  issue  of   §2, .529 ,000   Refunding  & 

Extension  Mtge.  5%  2.5-year  gold  bonds  of  1908,  due  May  1 

1933.     Total  now  outstanding,  $9,000,000. 

Condensed  Extracts  from  Letter  of  Pres.  J.  D.  Mortimer,  St.  Louis, 
A\o.,  Jan.  31  1917. 

Organization.- — Organized  in  .Ian.  1917,  being  a  consolidation  of  the 
Union  Electric  Light  &  Power  Co.  with  the  Perry  County  Public  Utilities 
Co.  Subsequent  to  such  consolidation,  the  company  acquired  the  property, 
business  and  franchises  of  the  Electric  Co.  of  Missouri,  and  now  owns  and 
operates  all  but  a  small  part  of  the  central  station  electric  light  and  power 
business  of  St.  Louis  and  in  the  counties  of  St.  Louis,  FrankUn  and  Perry. 
Population   served,   about   840,000. 

Capitalization — ■  Authorized. 

Preferred  (7%  non-cumulative) $8,040,000 

Common 13,200,000 

Ref.  &  Ext.  Mtge.  5%  bonds  (incl.  present  issue) ..  50,000,000 
$10,000,000  underlying  issues  (to  retire  which  Ref. 
&  Ext.  bonds  are  reserved) — 
Union  El.  Lt.  &  P.  Co.  1st  5s,  due  Sept.  1  1932...        Closed 

Mo.  Elec.  L.  &  P.  Co.  2d  6s,  due  May  1  1921 Closed 

Mo.  Edison  El.  Co.  1st  Consol.  5s,  due  Aug.  1  '27  Closed 
Of  the  unissued  Refunding  &  Extension  Mtge.  bonds,  $10,000,000  are 
reserved  to  retire  the  aforesaid  underlying  bonds,  and  the  remaining 
$30,400,000  may  only  be  issued  from  time  to  time  for  85%  of  the  cost  of 
extensions  and  permanent  improvements,  when  the  net  earnings  are  50% 
in  excess  of  bond  interest  (including  underlying  bonds,  together  with  those 
proposed) . 

Property. — With  the  installation  of  new  machinery  now  on  order,  the 
princii)al  generating  station  will  contain  116,000  k.  w.  capacity  in  turbo- 
generators. This,  with  45,000  k.  w.  of  power  purchased  from  the  Mississ- 
ippi River  Power  Co.  (Keokuk  hydro-electric  development),  will  afford 
ample  supply  for  some  time  to  come.  The  Page  Avenue  sub-station  in 
St.  Louis  County  outside  the  city  limits,  used  in  connection  with  the  Keokuk 
power,  contains  60,000  k.  w.  of  step-down  transformer  capacity,  one  of  the 
largest  In  the  world.  Also  has  seven  sub-stations  in  St.  ilouis  and  six  sub- 
stations and  two  power  plants  outside  the  city.  Mileage  of  undergroimd 
and  overhead  lines:  (a)  Underground  conduit,  856.0  duct  miles;  (6)  under- 
ground cables,  509.3  ndiles;  (c)  overhead  transmission  and  distribution  lines, 
7,348.6  miles. 

Control. — Both  classes  of  stock  all  owned  by  North  Ajnerican  Co.  Com- 
pare V.  96,  p.  793.— v.  104,  p.  2016,  1904. 

United  Drug  Co.,  Boston,  Mass. — Sub.  Co.  Stock  Inc. — 

In  connection  with  an  increase  in  the  authorized  capital  stock  of  this 
company's  subsidiary,  the  Louis  K.  Liggett  Co.,  to  $6,703,000,  the  fol- 
lowing official  data  is  explanatory: 

Although  the  authorized  capital  common  stock  of  the  Liggett  company 
was  $6,500,000,  only  $5,703,000  of  it  was  issued.  The  issue  was  recently 
increased  to  $6,703,000,  an  increase  of  an  even  $1,000,000.  This  was  done 
because  the  parent  company  turned  over  to  the  Louis  K.  Liggett  Co.  cer- 
tain real  estate  that  as  a  matter  of  system  and  uniformity  ought  always 
to  have  been  the  property  of  the  retail  department.  In  exchange  for 
turning  over  the  real  estate  referred  to,  the  parent  company  took  this 
amount  of  additional  common  stock. — -V.  104,  p.  2562,  2349. 

United  Engineering  &  Foundry  Co. — Acquisition. — 

See  (Wm.)  Tod  Co.,'Yoimgstown,  above. — V.  104,  p.  2349. 

United  States  Steel  Corporation.— f7?i/zZ/cd  Orders. — 

See  "Trade  &  Traffic  Movements"  on  a  preceding  page. 

Subsidiary  Company  Bonds  Called. — 

Seventy  ($70,000)  Purchase-Money  5%  bonds  dated  Feb.  1  1892  of  the 
Hostetter-Connellsville  Coke  Co.,  have  been  called  for  payment  on  Aug.  1 
at  par  and  int.  at  Union  Trust  Co.  of  Pittsbiu-gh. — \^.  105,  p.  78. 

Wakefield  Iron  Co.,  Cleveland.- — Bonds  Called. — 

Fifty  ($50,000)  First  Mtge.  6%  leasehold  sinking  fund  gold  bonds  (Nos. 
90i  to  950,  inclusive),  dated  Sept.  1  1913  have  been  called  for  payment 
Sept.  1  at  102  and  int.  at  First  Trust  &  Savings  Co.,  Cleveland,  or  Security 
Trust  Co.,  Detroit. 

Warren  Brothers  Co.,  Boston. — Report  for  Cal.  Years. — ■ 

Calendar  Years—  1916.  1915.  1914.  1913. 

Profits $452,244     $452,597     $427,602     $613,378 

Balance  Sheet  Dec.   31. 


1916. 

Assets —  S 

Real  estate 97,707 

Plunt  &  office  fixt^.  574.313 
Patents  &  good-will. 2, 000 .000 
Coll.  notes,  bds.,  &c. 2, 258,098 

Treasury  stock 84,400 

Ca.sh 402,550 

Notes  &  accts.  rec._  1,723,951 
Retained  money  and 

city  securities 

Material  and  reserve 

on   contracts 436.618 

Prepaid  accts.,  &c..       12,312 


1915. 

S 

93,920 

587,713 

2.000,000 

2,217,573 

85,900 

390,163 

1,901,703 


148,488       169.350 


232,507 
16,474 


Liabilities — 

First  pref.  stock 2 

Second  pref.  stock. . 

Common  stock 2 

Funded  debt* 

Notes  payable  * 1 

Accts.   payable 

Dividends  payable.. 
Depreciation,      &c., 

reserve 

Surplus 1 


1916. 

g 
,000.000 
500.000 
,000.000 
186,551 
,140,801 
303,831 


367,328 
239,927 


1915. 

$ 

2,000.000 

500,000 

2,000,000 

224,436 

1,292.136 

112,997 

37,462 

365,795 
1,102,477 


Total 7,738,438  7,695.303        Total 7,738,438  7,695,303 

*  Includes  accrued  interest. — V.  104,  p.  1597,  958. 

Washburn  Wire  Co. — Sale  Authorized. — 
The  shareholders  of  the  Maine  company  voted  July  10  to  sell  the  entire 
as.sets.  «&c.,  to  the  new  Delaware  corporation  incorporated  in  that  State 
July  2,  with  an  authorized  capitalization  of  $11,000,000,  as  increased  from 
.$3,725,000.     See  V.   105,  p.   78. 

Western  Union  Telegraph  Co. — Earnings. — 

For  Q  Mos.  end.  June  30  (June  1917  est.) —  1917.  1916. 

Total  revenues $36,422,757  $29,244,150 

Maintenance  repairs  and  reserved  for  depreciation  $4,468,524     $3,930,650 
*Other  oper.  exp.,  incl.  rent  of  leased  lines  &  taxes  24,462,681     18,668,462 

Balance $7,491,552     $6,645,038 

Deduct — Interest  on  bonded  debt 665,925  665,925 


Net  income 86,825.627     $5,979,113 

*  Includes  special  pajTnents  to  employees  for  first balf  of  1917. — A'.  1C4, 
p.  2056,  2457. 

For  Other  Investment  News,  see  page  188. 
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SINCLAIR  OIL  &  REFINING  CORPORATION 


PRESIDENT'S  STATEMENT  TO  STOCKHOLDERS. 


I 


New  York,  July  7  1917. 
To  the  Stockholders  of  Sinclair  Oil  &  Refining  Corporation:^ 

When  this  Corporation  was  organized  by  the  acquisition 
of  various  oil  properties  in  the  Mid-Continent  Oil  Field,  its 
assets  consisted  of  certain  producing  properties,  various  pipe 
lines  for  gathering  oil  in  the  field,  and  refineries  located  in 
Oklahoma  and  Kansas. 

Subsequent  developments  in  the  oil  industry  were  such  that 
the  managemeiit  decided  to  construct  large  additional  re- 
fineries, one  of  which  is  now  nearing  completion  at  Kansas 
City  and  one  at  Chicago.  These  refineries  are  being  connec- 
ted -with  the  producing  fields  by  an  eight-inch  trunk  pipe 
line.  It  is  expected  that  the  Kansas  City  refinei-y  and  the 
pipe  line  thereto  will  be  in  operation  during  the  present 
month,  and  that  the  Chicago  refinery  and  the  pipe  line 
thereto  will  be  in  operation  during  the  month  of  September. 
The  management  has  also  taken  advantage  of  favorable  op- 
portunities for  acquiring  additional  producing  properties. 
When  these  properties  were  bought  crude  oil  was  selling  at 
lower  figures,  and  the  purchases  were  based  on  prices  pre- 
vailing at  that  time  and  not  on  present  prices. 

Before  there  was  a  material  advance  in  steel  prices  the 
management  piirchased  additional  tank  cars,  wliich,  with 
those  heretofore  owned,  will  bring  the  equipment  for  trans- 
porting refined  products  up  to  approximately  3,700  cars. 
The  Corporation  is  also  in  process  of  enlarging  its  refining 
eapacitj'  and  of  providing  a  large  number  of  filling  and  dis- 
tributing stations  to  market  its  finished  products  at  retail 
and  wholesale  throughout  the  States  of  Oklahoma,  New 
Mexico,  Colorado,  Nebraska,  Kansas,  Missouri,  North 
Dakota,  South  Dakota,  Illinois,  Indiana,  Michigan,  Ohio, 
New  York,  Massachusetts  and  Rhode  Island.  It  is  installing 
casing  head  gasoline  plants  on  the  producing  properties  and 
has  also  acquired  new  and  improved  methods  of  making  gaso- 
line whereby  a  much  larger  recovery  of  gasoline  will  be  ob- 
tained from  crude  oil  and  its  products  when  the  installation 
for  new   processes   is   effected. 

Through  these  acquisitions  Sinclair  Oil  &  Refining  Cor- 
poration has  become  a  well-balanced  enterprise  for  producing, 
transporting,  refining  and  marketing  petroleum  products, 
and  has  placed  itself  in  a  position  of  independence,  having 
its  own  producing  properties,  pipe  lines,  refineries,  tank  cars 
and  marketing  stations,  and  thus  taking  the  product  from 
the  natural  reservoir  to  the  consumer.  The  Corporation  is 
bettor  balanced,  as  to  control  of  raw  materials,  pipe  lines, 
refineries,  tank  cars  and  distribution  of  refined  products, 
than  any  of  its  larger  competitors,  and  therefore  in  the  exist- 
ing national  emergency  the  Corporation  will  be  amply  able 
to  do  its  imrt  in  connection  with  the  existing  demands  of  the 
Government  upon  the  larger  units  of  the  oil  industry. 

Net  earnings  from  operation  for  the  12  months  ending 
April  30  1917,  applicable  to  interest  dividends  and  other 
corporate  purposes,  were"  $10,332,431  59.  Net  earnings 
from  operation  applicable  to  interest,  dividends  and  other 
corporate  purposes  can  be  conservatively  estimated  for  the 
calendar  year  1917  at  .$14,000,000,  and  for  the  calendar 
year  1918  at  a  substantially  larger  amount. 

The  above  estimates  are  all  based  on  existing  prices,  which 
in  my  judgment  do  not  yet  reflect  the  present  high  cost  of 
operation.  Our  estimated  operating  expenses,  however, 
take  present  costs  into  account.  While  there  has  been  no 
charge  for  depreciation,  there  has  been  no  credit  for  appre- 
ciation which  has  actually  been  many  times  more  than  any 
depreciation.  However,  a  system  of  substantial  deprecia- 
tion charges  is  being  formulated. 

The  prices  at  which  the  Corporation  has  from  time  to  time 
acquired  the  properties  above  referred  to  are  far  below  those 
now  prevailing,  and  the  contracts  already  entered  into  for 
pipe  lines,  refineries,  tank  cars,  etc.,  have  been  made  at 
prices  far  below  present  levels. 

The  initial  financing  of  the  Corporation  was  accom- 
plished by  the  sale  of  stock  and  of  convertible  bonds,  all  of 
which  bonds  have  since  been  retired  by  conversion  into 
stock,  leaving  the  Coi'poration  free  to  finance  its  recent  and 
contemplated  acquisitions  and  extensions  in  whatever  man- 
ner might  seem  most  desirable. 

The  Board  of  Directors  has  determined,  subject  to  the  rati- 
fication of  the  stockholders,  to  create  an  authorized  issue  of 
$20,000,000  of  Three-Year  Yiv&l  Lien  Seven  Per  Cent  Sink- 
ing Fund  Gold  Notes  (in  denominations  of  $1,000,  .$500  and 
$100),  to  be  dated  August  1  1917,  and  to  be  redeemable  on 
or  before  August  1  1918  at  105  per  cent  and  interest,  there- 
after and  on  or  before  August  1  1919  at  1023^  per  cent  and 
interest,  and  thereafter  at  par  and  interest.  The  Board  of 
Directors  has  decided  to  offer  such  Notes  (with  the  Option 
Warrants  described  below  attached  thereto),  pro  rata  to  the 
stockholders  of  the  Corporation  at  par  and  accrued  interest. 

The  Notes  will  be  secured  by  pledge  of  all  the  stocks  and 
bonds  of  all  of  the  subsidiaries  of  the  Corporation,  thus  in 
effect  making  these  Notes  a  first  lien  on  properties  having  a 


present  value  in  excess  of  $80,000,000,  except  that  certain 
tank  cars  are  subject  to  $3,000,000  of  the  usual  car  trust 
equipment  notes  maturing  serially  within  thirty-six  months 
from  date  of  issue.  Upon  the  issue  of  the  above  Notes  and 
the  delivery  of  all  the  tank  ears,  the  Corporation  will  have 
outstanding  Notes,  Equipment  Obligations  and  Shares,  as 
follows: 

Three- Year   First   Lien   Seven     Per  Cent   Sinking   Fund   Gold 

Notes - S20, 000,000 

Car  Trust  Notes  maturing  se  rially,  within  36  months  from  date 

of  issue,  not  exceeding 3,000,000 

Shares ^^--1 ,500,000  shares 

Whereof  reserved  in  respect  of  Stock  Option 

Warrants 500,000  shares 

Outstanding 1,000,000  shares 

Each  of  the  Three-Year  First  Lien  Seven  Per  Cent  Sink- 
ing Fund  Gold  Notes  will  be  accompanied  by  a  negotiable 
Stock  Option  Warrant,  entitling  the  bearer  thereof  to  pur- 
chase shares  of  stock  from  the  Corporation  at  any  time  on 
or  before  February  1  1920,  at  the  rate  of  25  shares  of  such 
stock  for  each  $1,000  face  amount  of  such  Notes,  at  $45  per 
share,  if  purchased  on  or  before"  August  1  1918;  at  $47  50 
per  share,  if  purchased  thereafter  and  on  or  before  August  1 
1919,  and  at  $50  per  share,  if  purchased  thereafter  and  on 
or  before  February  1  1920;  that  is  to  say,  a  subscriber 
for  a  $1,000  Note  (and  for  smaller  amounts  in  the  same 
ratio)  gets,  in  addition  to  his  investment  in  the  Notes, 
a  call,  exercisable  at  any  time  during  2  3^2  years  from 
August  first  next,  upon  25  shares  of  stock,  at  the  above 
prices.  The  Stock  Option  Warrants  may  be  held  or 
disposed  of  independently  of  the  Notes.  From  time 
to  time  as  shares  of  stock  are  purchased  from  the  -Cor- 
poration on  surrender  of  Stock  Option  Warrants,  the  cash 
proceeds  thereof  will  be  applied  to  the  retirement  of  Notes 
through  purchase  in  the  market  or  by  call. 

The  mortgage  securing  the  Notes  will  provide  for  a  sink- 
ing fund  to  be  used  in  the  purchase  or  redemption  of  Notes 
payable  as  follows:  $500,000  Mav  1  1918,  $500,000  Novem- 
ber 1  1918,  $750,000  May  1  1919  and  $750,000  November  1 
1919. 

A  meeting  of  the  stockholders  of  the  Corporation  has  been 
called  to  be  held  at  the  office  of  the  Corporation  in  the 
Borough  of  Manhattan,  in  the  City  of  New  York,  on  July  24 
1917,  for  the  purpose  of  conferring  the  necessary  authority 
for  the  issue  of  the  Notes,  the  creation  of  a  mortgage  to  se- 
cure the  Notes,  and  the  creation  and  reservation  of  sufficient 
shares  of  stock  to  enable  the  Corporation  to  fulfill  its  obliga- 
tions under  the  Stock  Option  Warrants. 

Enclosed  herewith  is  a  notice  of  such  meeting  and  also  a 
form  of  proxy  which  such  stockholders  as  may  not  find  it 
convenient  to  be  present  at  such  meeting  are  requested  to 
execute  promptly  and  return  to  the  Corporation  in  the  in- 
closed envelope. 

The  Notes,  with  Stock  Option  Warrants  attached,  are 
hereby  offered  (subject  to  the  necessary  stockholders'  ac- 
tion) to  stockholders  of  record  at  the  close  of  business  on 
July  27  1917,  for  subscription  pro  rata  according  to  their 
respective  holdings,  at  par  and  accrued  interest  thereon. 
Each  stockholder  will  have  the  right  to  subscribe  for  $20  face 
amount  of  Notes  for  each  share  of  his  holdings.  Stockhold- 
ers may  subscribe  for  all  or  any  part  of  such  Notes  or  may 
assign  all  or  any  of  their  rights  to  subscribe  therefor. 

If  the  stockholders  at  the  meeting  which  has  been  called, 
or  at  any  adjourmnent  thereof,  shall  not  confer  the  neces- 
sary authority  in  respect  of  the  issue  of  the  Notes  and  the 
creation  of  the  mortgage  as  well  as  the  creation  and  reser- 
vation of  sufficient  shares  to  enable  the  Corporation  to  per- 
form its  obligations  under  such  Stock  Option  Warrants,  such 
offer  shall  become  void. 

Payments  in  respect  of  the  subscription  price  of  all  Notes 
subscribed  for  must  be  made  at  the  office  of  Central  Trust 
Company  of  New  York,  at  No.  54  Wall  Street,  New  York, 
by  check  or  draft  drawn  upon  New  York  funds,  payable  to 
the  order  of  Central  Trust  Company  of  New  York,  as  follows: 
40  per  cent  of  the  face  amount  of  Notes  subscribed  for,  on 
or  before  August  15  1917;  30  per  cent  thereof,  on  October  1 
1917;  30  per  cent  thereof,  on  December  1  1917,  together  with 
any  amount  necessary  to  adjust  interest  as  provided  below. 
Subscribers  will  have  the  option  of  making  payment  in  full 
on  either  said  August  15  1917  or  said  October  1  1917.  Any 
subscriber  failing  to  pay  any  installment  of  his  subscription 
when  due,  as  above  provided,  will  forfeit  his  subscription 
rights  together  with  any  amounts  theretofore  paid  on  account 
of  such  subscription.  Accrued  interest  on  the  Notes,  and 
interest  at  the  rate  of  seven  per  cent  per  annum  upon  install- 
ments paid,  will  be  adjusted  upon  the  date  of  final  payment 
for  the  Notes. 

Payment  of  the  subscription  price,  or  the  first  mstallment 
thereof,  must  be  made  on  or  before  August  15  1917,  accom- 
panied by  surrender  of  Subscription  Wan-ants,  duly  endorsed 
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as  provided  bolow.  Appropriate  r(!ceii)ls  transferable  by 
delivery  will  be  issued  in  respect  of  all  such  payments. 
Receipts  when  fully  paid  will  be  exchangeable  for  definitive 
Notes  as  soon  as  the  latter  are  ready  for  d(!livery. 

Subscription  Warrants  for  Notes  will  be  mailed  to  each 
stockholder  as  soon  as  possible;  after  the  closing  of  the  books 
on  July  27  1917,  and  in  any  case  on  or  before  July  31  1917, 
specifying  the  amount  of  Notes  in  respect  of  which  stockhold- 
ers are  respectively  entitled  to  a  subscription  privilege.  Siich 
Subscription  Warrants  will  be  issued  only  for  .|lOO  face 
amount  of  Notes  or  multiples  thereof.  For  each  fraction  of 
a  $100  Not(;  in  respect  of  which  any  stockholder  is  entitled  to 
a  subscription  ijrivil<>ge,  a  Fractional  Subscription  Warrant 
will  be  issued.  Subscriptions  may  not  be  made  on  Frac- 
tional Subscription  Warrants,  but  for  Fractional  Subscrip- 
tion Warrants  surrendered  on  or  before  August  13  1917, 
together  with  other  Fractional  Subscription  Warrants  aggre- 
gating at  least  $100  face  amount  of  Notes,  Subscription  War- 
rants will  be  issued  up  to  $100,  face  amount  of  Notes,  or 
any  multiple  thereof,  represented  by  such  Fractional  Sub- 
scription Warrants,  and  in  that  event  if  the  surrendered 
Fractional  Subscription  Warrants  include  a  fraction  in  excess 
of  $100,  or  in  excess  of  some  multiple  thereof,  such  excess 
shall  be  void.  Fractional  Subscription  Warrants  desired  by 
stockholders  to  complete  full  Notes,  or  Fractional  Subscrip- 
tion Warrants  which  stockholders  desire  to  dispose  of  must 
be  bought  and  sold  in  the  market. 

On  the  backs  of  the  Subscription  Warrants  will  be  two 
forms.  In  case  it  is  desired  to  subscribe,  the  first  form  is  to 
be  filled  out  and  signed  by  the  stockholders  or  their  assigns, 
but  in  case  it  is  desired  to  dispose  of  the  subscription  privi- 
lege, the  second  form, which  is  an  assignment,  is  to  be  filled 
out  and  signed  by  the  stockholders.  Fractional  Subscrip- 
tion Warrants  will  be  transferable  by  delivery. 


Where  a  Subscription  Warrant  authorizes  a  subscription 
for  two  or  more  Notes,  stockholders  who  may  wish  to  sub- 
scril)e  for  a  portion  of  the  Notes  covered  by  such  Subscrip- 
tion Warrant  and  to  dispose  of  the  balance,  or  who  may  wish 
to  dispose  of  the  subscription  privilege  as  to  a  portion  of  such 
Notes  to  one  person  and  as  to  the  balance  to  another,  should 
retTirn  their  Subscription  Warrants  to  Central  Trust  Com- 
pany of  New  York  on  or  before  August  13  1917,  to  be  ex- 
changed for  other  Subscription  Warrants,  and  should  specify 
in  writing  the  number  of  Subscription  Warrants  desired  in 
excliange  and  the  face  amount  of  Notes  to  be  specified  in 
each.  In  no  case,  however,  on  such  exchange  will  a  Frac- 
tional Subscription  Warrant  be  issued. 

In  order  to  secure  prompt  provision  of  the  necessary  funds 
for  the  requirements  of  the  Corporation ,  the  Board  of  Direc- 
tors has  caused  the  sale  of  the  Notes  to  the  stockholders  to 
be  underwritten  by  Messrs.  Kissel,  Kinnieutt  &  Company, 
Messrs.  J.  &  W.  Seligman  &  Company,  Messrs,  White,  Weld 
&  Company,  Messrs.  Montgomery,  Clothier  &  Tyler  and 
Messrs.  Spencer  Trask  &  Company,  who  will  be  compensated 
by  the  Corporation  for  the  obligations  thus  incurred.  The 
Board  of  Directors  of  the  Corporation  includes  one  member 
of  each  of  said  firms  respectively,  who  will  through  his  re- 
spective firm,  participate  in  the  commissions  to  be  paid  by 
the  Corporation  to  said  firms.  A  copy  of  the  agreement 
under  which  such  sale  of  the  Notes  has  been  thus  under- 
written is  on  file  at  the  office  of  the  Corporation  and  is  there 
open  to  inspection  by  any  stockholder. 

The  directors  of  the  Corporation  (including  some  of  its 
largest  stockholders)  recommend  that  the  stockholders  take 
all  necessary  corporate  action  in  connection  with  the  issue 
of  Notes  described  above. 

(Signed)  H.  F.  SINCLAIR, 
President  of  Sinclair  Oil  &  Refining  Corporation. 


PABST  BREWING  COMPANY 

AND  SUBSIDIARY  COMPANIES 


CERTIFIED  BALANCE   SHEET  AND   RELATIVE  INCOME  ACCOUNT  DECEMBER  31   1916. 


INCOME  ACCOUNT  YEAR  ENDING  DECEMBER  31   1916. 

Net  Profit  from  Operation ,  after  providing  for  Depreciation  and  all  other  losses  and   expenses S692 ,977  49 

Add — -Dividends  and  Interest  on  Loans  and  Investments  and  Miscellaneous    Profits 80,187  89 

Together 8773,165  38 

Deduct — Interest  on  Bonds,  etc 67,735  95 

Net  Profit  for  the  year,  carried  to    Balance  Sheet $705,429  43 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31   1916. 


ASSETS. 

'Properties  (at  Net  Book  Values) — 

Real  Estate,  Plant  and  Machinery $3,933,965  45 

City  and  Outside  Properties 6,299,062  58 

Improvements  and  Fixtures  on  Leased  Prop- 
erties       226,463  32 

— $10,459,491  35 

Cash  in  Hands  of  Trustees  under  Mortgage 174  53 

Investments   (at  Book  Values)  — 

Sundry  Marketable  Securities  and  other  Investments 769,820  69 

Sundry  Working  Assets — • 

Floating   Cooperage.-^ $219,815  82 

Bottles,  Boxes  and  Casks 228,620  70 

Stores  and  Miscellaneous  Supplies 175,254  70 

623,691  22 

Current  Assets — 

Inventories  of  Beer  and  Brewing  Materials.    $769,559  66 
Bills  &  Accounts  Receivable  (Including  Ad- 
vances for  Licenses) — 
Bills- 
Secured $572,439  34 

Unsecured 249,730  44 

$822,169  78 
Accounts 1,147,121  59 

$1,969,291  37 
Less — Reserves  for  Bad  Debts 

and   allowances 125,379  53 

— 1,843,911  84 

Cash  in  Banks  and  on  hand 693,815  25 

—     3,307,286  75 

Deferred  Charges — • 

Prepaid  Insurance,  etc 38,753  12 

$15,199,217  66 


LIABILITIES. 
Capital  Stock — • 

7  %  Cumulative  Preferred — 

20,000  Shares  of  $100  each_$2,000,000  00 

Less— In     Treasury 348,300  00 

— 1,651,700  00 

Common  Stock — 

100,000  Shares  of  $100  each$10, 000, 000  00 

Less— In   Treasury 236,000  00 

— — 9,764,000  00  • 

$11,415,700  00 

First  Mortgage  4%  Gold  Bonds .$3,000,000  00 

Less — Redeemed   and   Canceled 1 .432 ,000  00 

1,568,000  00 

Current  Liabilities — 

Bills  Payable — Balance  due  on  purchase  of 

Real  Estate 20,000  00 

Accounts  Payable  (including  Wages,  Taxes 

and  Interest  Accrued) 464,096  93 

484,096  93 

Reserve    for    Contingencies — • 145,804  51 

Surplus  &  Undivided  Profits — 

Balance  at  January  1  1916 $1,494,322  04 

Add — Profit  for  year  ending  December  31 

1916  as  per  Income  Account  attached —       705,429  43 

$2,199,751  47 
Deduct — Dividends — 

Preferred,  7% $125,935  25 

Common.   5% 488,200  00 

614,135  25 


1,585.616  22 


$15,199,217  66 


We  have  audited  the  boote  and  accounts  of  the  Pabst  Brewing  Company  at  Milwaukee,  Wis.    and  examined  the  Statements  and  Returns  from  the 
Subsidiary  Companies  and  Branchas  for  the  year  ending  December  31  1916,  and  we  certify  that  the  above  Balance  Sheet  is    in  ou  properly 

drawn  up  and  shows  the  true  financial  position  of  the  combined  companies  as  at  that  date  and  that  the  relative  Income  Account  is  correct. 

(Signed)     PRICE,  WATERHOUSE  &  CO. 

Milwaukee,  Wis.,  June  29  1917. 


West  India  Sugar  Corporation. — Stock  Increase. — 

This  company  has  filed  a  certificate  with  the  authorities  at  Richmond, 
Va.,  increasing  the  authorized  capital  stock  from  $800,000  to  $2,300,000. 
For  contemplated  merger,  see  V.  104,  p.  2562. 

Willys-Overland   Co. — New   Director. — 

Edwin  B.  Jackson,  Vice-Pres.,  has  been  elected  a  director. — V.  105,  p.  78. 

(F.  W.)  Woolworth  Co. — Earnings. — 

1917 June 1916.  Increase.   |    1917 — 6  Mos. — 1916.     Increase. 

$7,938,018     $6,804,094     SI, 133. 9241$41, 507,893  .$37,208,704   $4,299,189 

In  June  10  new  stores  were  opened,  there  being  960  stores  now  operated. 

and  with  40  more  under  lease  to  be  opened  in  1917,  will  make  a  total  of 

1,000  stores.— V.  104,  p.  2349,  1904.'j  Disi 

Worthington  Pump  &  Mach.   Corp. — New  Director. — 

Eli.sha  Walker,  of  William  Salomon  &  Co.,  has  been  elected  a  du-ector 
and  member  of  the  Executive  Committee,  to  .succeed  Oporee  G.  Henry, 
deceased.— V.  104.?p.  2.562.  1384. 


Yadkin  River  Power  Co. — Acquisition.- 

See  Carolina  Power  &  Light  under  Railroads  above. 


-V.103,  p.  2245. 


Wrightwood  Apartments,  Chicago,  111. — Bonds  Offered. 
— S.  W.  Straus  &  Co.  are  offering  at  par  and  int.  $325,000 
First  Mtge.  67o  serial  bonds,  dated  June  28  1917,  due  serially 

The  bonds  mature  June  28  annually.  $12,500  1919-22  incl.;  S15,0C0  1923 
and  1924;  $17,500  1925,  1926,  and  $210,000  1927.  Int.  J.  &  D.  28  at  any 
office  of  S.  W.  Straus  &  Co.,  Inc.  Redeemable  at  102  and  int.  in  reverse 
of  numerical  order  on  60  days'  notice.  Denom.  $100,  $500,  Sl.OOOc*.  The 
mortgage  covenants  to  pay  the  present  normal  Federal  income  tax,  or  to 
recompense  bondholders  for  payment  of  such  taxes  actually  made,  so  far 
as  lawful  Trustee,  S.  J.  T.  Straus.   Mortgagor,  Theodore  Swanson,  Chic. 

The  building  is  now  in  course  of  construction ,  and  its  complet  ion .  free  and 
clear  of  all  mechanics'  liens,  is  unconditionally  guaranteed  to  the  bond- 
holders by  S.  W.  Straus  &  Co.  ^    ^    .,j. 

Security. — A  direct  closed  first  mtge.  on  the  land  in  fee  and  on  the  building 
with  its  furnishings,  described  as  follows:  An  apartment  building  of  seven 
stories  and  basement,  containing  120  apartments — all  furnished  and  with 
baths,  &c.  The  building  combines  all  the  features  of  convenience, 
beautv  and  location.  The  land  fronts  1 1 0  ft.  on  Pine  Grove  Ave.  by  1251ft. 
on  Wrightwood  Ave.,  and  is  only  one  block  from  Lincoln  Park.  JBl 

Income. — This,  after  investigation,  is  estimated  as  follows:  Total  yearly 
gross  income.  $76,000;  total  net  income  after  expenses,  including  taxes, 
insurance  and  operating  cost,  with  a  liberallallowance  for  repairs  and  re- 
decorations,  $50,000. 
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,       cOMMERCIAlTEPrrOME 

Friday  Night,  July  13  1917. 
As  usual  at  this  time  of  the  year  there  is  a  slowing  down 
of  wholesale  business.     And  trade,   it  is  believed,  will  be 
affected  by  the  recent  measures  of  the  Administration  at 
Washington,  looking  to  prices  and  exports.     The  embargo 
shortly  to  be  enforced  on  exports  of  food,  fuel  and  muni- 
tions,  it   is   believed,   may  have  far-reachiug  effects.     The 
proclamation  of  the  President  calling  for  patriotism,  rather 
than  undue  regard  for  self-interest  on  the  part  of  the  mer- 
cantile community  of  the  United  States,  Vv^ith  stress  on  the 
very  high  rates  of  freight  charged  by  shipowners,  may  also, 
it  is  believed,  have  sooner  or  later  a  profound  influence  on 
the  business  of  the  country,  or  at  least  on  ciu-rent  prices. 
It  is  said  that  there  is  some  prospect  of  an  embargo  on  cotton 
exports,  possibly  limited  to  linters,  though  not  improbably 
including  lint  cotton  on  the  ground  that  neutrals  have  been 
importing  far  beyond  their  normal  quota  and  selling  the 
sin-plus  to  the  Central  Empires.     Textiles  trades  may  suffer 
from  the  draft,  which  takes  in  some  10,000,000  men,  who 
may  sooner  or  later  change  to  military  uniforms.     Sale  of 
civilian    clothing    would    suffer — in   fact    it    does    already. 
Besides  economy  is  still  being  widely  and  persistently  prac- 
tices, owing  to  the  high  cost  of  living.     There  is  less  activity 
in  the  building  trades.     New  business  in  steel  is  smallest 
for  several  years,  owing  to  the  uncertainty  as  to  just  what 
prices  the  Government  intends  to  pay.     A  similar  condi- 
tion of  unsettlement  is  noticed  in  the  copper,  tin,  lead  and 
speleter  trades,  not  to  mention  flour,  wheat,  corn,  sugar, 
coffee,    &c.     Trade   waits   until    the    Government    decides 
just  what  it  will  do  and  when.     In  other   words,   prices 
of   war   commodities  arc   largely  nominal   until   the   Gov- 
ernment puts  a  value  on  them,  at  least  for  its  own  purchases. 
At  the  same  time.  President  Wilson  in  his  proclamation  of 
the   11th  inst.   deprecates  anything  like  exorbitant  prices 
for  the  general  population.     And  car  shortage  continues  to 
hamper  trade.     So  does  scarcity  of  labor  and  of  raw  materi- 
als.    Strikes  at  certain  points  also  militate  against  business. 
Wages  have,  in  some  cases,  had  to  be  advanced  to  hold  the 
workmen.     Furthermore,  the  cotton  crop,  although  it  has 
improved,  is  still  late  and  Texas  needs  more  rain.     The  corn 
crop  would  be  the  better  for  cooler  weather  in  the  southwest, 
though  in  other  sections  the  nights  have  been  too  cool  for 
rapid  growth.     Business  in  luxuries  continues  comparatively 
small,  and  it  is  likely  to  remain  so  for  some  time  to  come. 
The  people  are  more  concerned  about  the  necessities  than 
about  the  superfluities.     The  New  York  hotels  proprietors 
have  proposed  to  the  Washington  authorities  a  beefless  day 
and  a  cutting  down  of  gratutious  meals  in  cafes,  &c.     The 
restaurants  are  beginning  to  serve  half,  or  "war  portions," 
where  this  was  before  unknown.     The  war  is  being  brought 
home  to  the  people  in  many  different  ways ,  as  well  as  by  the 
mobilizing  of  troops  and  the  recent  gigantic  bond  issue.     The 
world  will  have  to  economize  in  the  matter  of  food  and  cloth- 
ing.    On  the  other  hand,  the  corn  crop,  according  to  the 
latest  Government  report,  promises  to  be  as  large  as  the 
largest  on  record  and  the  yield  of  oats,  from  present  indi- 
cations, wiU  be  the  largest  ever  known.     The  crops  of  beans, 
peas,  sweet  corn,  and  tomatoes  are  large  and  prices  of  many 
different  kinds  of  food  have  declined,  even  if  some  others 
are  stiU  very  high.     It  is  also  contended  that  the  Govern- 
ment measures,  looking  to  the  regulation  of  prices  and  ex- 
ports, will  not  have  a  reaUy  prejudicial  effect  on  trade  in 
general,  though  they  wiU  naturally  curtail,  profits.     Ship- 
building continues   to   be   abnormally   active.     Makers   of 
aeroplanes  are  crowded  with  orders.     As  soon  as  prices  are 
fixed  by  the  Government,  it  is  believed  that  large  orders  will 
be  given  out  for  steel  and  not  improbably  for  copper  and  other 
metals.     The  big  industries  are  busy  on  accumulated  orders 
and  the  general  business  of  the  country  is  on  a  solid  basis; 
all  the  more  so  from  the  recent  marked  tendency  towards 
COD  SGrv9ft  1  sm 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

July  1  1917.    June  1  1917.    July  1  1916. 

Coffee,  Brazil ..bags.  1,7 19, 843 

Coffee,  Java ..mats-       20,514 

Coffee,  other bags. 2 ,585.492 

Sugar     hogsheads.      

*Hides No.      

Cotton bales.      78.958 

Manila  hemp bales .      

Flom' .barrels  .      48 ,000 


1,653,523 

1,236,283 

9,986 

39,296 

606,966 

785,372 

56,865 

97,760 

77,400 

87,424 

159,474 



3,870 

42,700 

50,000 

*Dlscontinued  during  the  war. 

LARD  lower;  prime  Western,  21.45c.;  refined  to  the 
continent,  22.30c.  South  America,  23e.;  Brazil,  24c. 
Futures  declined  and  then  rallied.  Eastern  interests  have 
bought  September  lard  at  Chicago.  Hogs  have  latterly 
been  firm.  The  firmness  of  corn  has  tended  at  times  to 
steady  prices  for  lard.  The  export  embargo,  however,  has 
not  been  ignored.  The  Department  of  Agriculture  states 
that  there  was  10.8%  less  lard  in  store  on  July  1  than  on  the 
same  date  last  year.  Liverpool  prices  have  latterly  been 
firm,  though  stocks  there  are  liberal. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAQO. 
Sat.        Mon.       Tues.       Wed.     Thurs.         Fri. 

Julydelivery cts.21.00       20.90       21.10       21.07       21.00       20.70 

September  delivery 21.27       21.15       21.32       21.32       21.20       20.92 

PORK  Steady;  mess,  $42  50@$43  00;  clear,  $42  50® 
$43  50;  Beef  products  firm;  mess,  $30@$31;  extra  India  mess, 
$46@$47.  Cut  meats  lower,  pickled  hams,  10  to  20  lbs., 
20^@22^c.;  pickled  beUies,  29@30c.     Break  in  price  of 


corn  caused  scattered  selling,  but  cash  trade  is  quiet.  Eng- 
lish cables  reported  hams  and  bacons  higher.  Liverpool 
reported  the  market  dull,  but  firm,  with  moderate  arrivals 
and  fair  stocks.  Butter,  creamery,  39^@403^c.  Cheese, 
State,  24@24Mc.     Eggs,  fresh,  37@38c. 

COFFEE  steady.  No.  7  Rio,  9Mc.;  No.  4  Santos,  10@ 
103^c.;  fair  to  good  Cucuta,  ll@113^c.  Futures  advanced 
on  peace  talk  and  trade  buying.  Later  there  was  a  reaction, 
with  spot  trade  dull  and  fears  of  action  at  Washington, 
which  may  be  construed  as  inimical  to  coffee  interests. 
Latterly,  however,  there  has  been  no  pressure  to  sell  from 
Brazil,  and  prices  at  Santos  have  advanced,  causing  a  rally 
here.  It  is  rumored  that  the  Brazilian  Government  will 
give  support  to  coffee  prices  and  that  it  has  fixed  the  mini- 
mum price  of  Santos  at  5$500.  If  exchange  should  decline, 
this  action  would  be  neutralized.  To-day  futures  closed 
13  to  20  points  higher,  with  sales  stated  at  73,500  bags.  A 
dispatch  from  Rio  de  Janeiro,  under  date  of  July  12,  says  the 
British  Government  has  proposed  to*  Brazil,  through  the 
Ministry  at  London,  a  plan  under  which  exportation  of 
Brazilian  coffee  to  England  may  be  resumed.  The  British 
decree  of  February  providing  for  the  limitation  of  imports 
into  the  United  Kingdom  cut  off  coffee,  among  other  things, 
dealing  a  hard  blow  to  Brazil.     Closing  prices  as  follows: 

November  cts8 . 1 5  @  8 . 1 7 
December... 8. 20@8. 21 

January 8.24@8.25 

October 8.12@8.13   Feb ....8.27@8.29 

SUGAR  steady;  centrifugal,  96-degrees  test,  6.52c.;  mo- 
lasses, 89-degrees  test,  5.52c.;  granulated,  7.50c@8c.  Fu- 
tures declined  somewhat  for  a  time  with  raws  on  the  spot  dull 
and  Cuban  receipts  large,  but  rallied  later  when  refiners 
bought  more  freely.  Crop  advices  from  Louisiana  have 
been  more  favorable.  Pending  developments  at  Washington 
as  to  food  control  and  the  excise  taXi,  trade  i.s  expected  to  be 
moderate  as  a  rule.  The  receipts  at  six  Cuban  ports  last 
week  were  18,598  tons,  against  only  4,000  in  the  same  week 
last  year;  stocks  497,091  tons,  against  462,500  a  year  ago. 
To-day  futures  closed  5  points  lower  to  1  point  higher  with 
sales  stated  at  16,750  tons.  There  is  a  trifling  net  advance 
for  the  Aveek.     Closing  quotations  were  as  follows: 


July cts.7.91@7.97 

August 8.ni@8.03 

September  ..8.08(^8.09 


March  ..cts.8.3i  @8.33 

April .8.36@8.38 

May 8.41@8.43 

June 8.46@8.48 


July  cts5.35@5.37 

August  5.39@5.42 

September..5.4/i@5.45 
October..     5.44@5.46 


Novembei  cts5  46<^.'S.48 

December 5.2S(a>5.30 

January 4.98@4.99 

February 4.79@4.81 


March cts  4.79@4.81 

April --4.,S1@4.83 

May. .4.84(694.86 


OILS. — Linseed  lower;  city,  raw,  American  seed,  $1  10@ 
$1  15.  City,  boiled,  American  seed,  $1  12@$1  15;  Calcutta, 
$1  40.  Lard,  prime,  $1  85@.fl  90.  Coeoanut,  Cochin, 
21c.;  Ceylon,  18c.  Corn,  14c.  Palm,  Lagos,  17 ^c.  Soya 
bean,  143^@143^c.  Cod,  domestic,  86@88c.  Spirits  of 
turpentine,  40c.  Strained  rosin,  common  to  good,  $5  75. 
Cottonseed  oil  lower  on  the  spot  at  15c.     Prices  follow: 


July.. -cts. 15.00® 

August  ...15  02 <a  15. 03 
S-pt 15.02@15.04 


Oct...  cts.l4.97@14.98: 
November.  14.73  ©14.76 
December  .14.74 ©14.76 


Jan cts.  14.75  ( 

February..  14. 75  ( 


>  14.76 
» 14.85 


PETROLEUM  higher;  refined,  in  barrels,  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $12  75@$13  75.  Naptha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  443^c.  Gasoline, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrese,  28@32c. 
Oklahoma  advices  show  increased  interest  in  the  Osage  dis- 
trict, following  the  completion  of  an  important  well  at 
Horning .  It  is  said  that  there  will  be  no  difficulty  in  meeting 
the  new  export  requirements  of  the  Government,  in  accord- 
ance with  the  policy  of  restricting  exports  of  fuel.  Record 
runs  have  occurred  at  Irvine,  Kentucky.  An  active  cam- 
paign is  to  be  undertaken,  it  is  said,  by  the  big  Royal  Dutch 
Co.  in  Wyoming.     Closing  prices  •<vere  as  foUoAvs: 


Pennsylvania  dark  $3  10 

Cabell 2  37 

Mercer  black 2  18 

Crlchton 1  40 

Corning 2  46 

Wooster 2  18 

Thrall I  70 

Strawn 170 

De  Soto... 1  80 


North  Lima $1  88 

South  Lima 1  88 

Indiana 1  78 

Princeton 1  92 

Somerset.  32  deg..  2  20 

Ragland 1  00 

Electra 1  70 

Moran 1  70 

Plymouth 1  88 


Illinois,    above     30 

degrees $1  92 

Kansas  and  Okla- 
homa  170 

Caddo  La.,  light..   1  90 
Caddo  La.,  heavy.   1  00 

Canada 2  28 

Humble 1  00 

Henrietta 1  70 


TOBACCO  has  continued  quiet  but  firm.  If  anything, 
prices  are  firmer  than  ever,  owing  to  the  scarcity  of  old  leaf, 
some  speculation  is  reported  in  new-crop  Connecticut.  It  is 
selling  at  high  prices,  through  some  are  predicting  a  large 
crop.  It  is  consideredjrather  early  in  the  season  for  specula- 
tion. At  least,  it  wouldjbe  in  ordinary  years.  Now,  how- 
ever, a  big  consumption  is  expected  and  not  a  few  look  for 
higher  prices.  The  Sumatra  and  Java  inscriptions  at  New 
York  will  occur  early  in  August.  The  latest  weekly  Govern- 
ment report  says  that  "tobacco  was  favorably  affected  by 
the  weather  conditions  in  the  Atlantic  Coast  States  and  was 
growing  well  in  the  Ohio  Valley  and  Tennessee,  except  that 
rain  was  needed  in  a  few  places.  Transplanting  was  nearly 
completed  in  Wisconsin."  A  Baltimore  dispatch  says: 
"Maryland  tobacco  growers  are  reaping  the  reward  of  sharp 
competition  for  their  product  which  prevails  among  French 
and  domestic  buyers.  The  lowest  price  is  10  cents  a  pound, 
with  27  cents  for  the  best  grade.  Long  ground  leaves  are 
bringing  14  cents." 

PIG  IRON  has  been  firm  but  quiet.  Buyers  are  awaiting 
events  at  Washington  before  purchasing  freely.  There  has 
been  fair  business  at  Philadelphia,  Buffalo  and  Boston.  The 
future  of  p"rices  largeljwiepends  on  developments  at  Washing- 
ton, or,  in  other  words,  the  action  of  the  Government  as  to 
the  matter  of  prices.  No.  2X  Northern  $52  74  to  $53  74. 
Tin  higher;  spot  63c.     Prices  here  have  ignored  a  London  de- 
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cline  of  late  of  £1  for  spot  tin.  Receipts  of  Straits  tin 
have  been  small  and  this  has  tended  to  ke(!p  prices  steady. 
Not  much  business  is  expected  until  the  Washington  authori- 
ties do  something  or  the  Tin  Committee  makes  its  final  re- 
port, Avhich  the  tin  trade  would  be  glad  to  receive  as  soon  as 
possible.  Spelter  lower  at  8J^(a)9c.  Trade  is  quiet,  pend- 
ing Government  action.  Lead  lower  on  the  spot  at  11  @ 
llj^c.  There  has  been  some  pressure  to  sell,  as  buyers 
hesitate  to  take  hold  at  this  time.  They  prefer  to  await 
developments  at  Washington. 

COPPER  lower;  Lake  here  on  the  spot  30K@31^c.; 
electrolytic,  30@31c.;  for  third  quarter  electrolytic,  28>i@ 
29e.  The  Goyernment  may  fix  a  price.  The  Secretary  of 
the  Navy,  it  is  said,  agrees  to  pay  only  75%  of  the  25c. 
quotation,  leaving  the  balance  to  be  adjusted  by  the  Federal 
Trade  Commission.  That  is,  Secretary  Daniels  will  ad- 
vance 183^4C.  on  the  last  Government  purchase  of  60,000,000 
lbs.,  leaving  the  balance  of  the  payment  to  be  decided  later. 

STEEL  has  been  firm  with  a  persistent  demand.  Many 
mills  are  working  at  their  full  capacity  on  Government 
orders.  This,  of  course,  tends,  however,  to  cut  down 
private  business,  especially  as  raw  materials  are  hard  to  get 
and  may  be  for  some  time  to  come .  A  Washington  dispatch 
on  the  ilth  inst.  said  the  steel  makers  of  the  nations  would 
probably  arrange  with  Government  heads  to  fix  a  general 
price  policy  on  steel  for  war  work  which  would  be  more 
satisfactory  for  the  Government.  Meantime,  the  export 
embargo  on  iron  and  steel  is  not  expected  to  have  any  very 
pronounced  effect.  It  is  pointed  out  that  exports  of  iron, 
steel  billets,  structural  shapes,  plates,  ferro-manganese  and 
scrap  to  neutrals  have  been  small.  Possibly  exports  of  ship 
plates  to  Japan  may  be  restricted. 

COTTON 

Friday  Night,  July  13  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  oiu- 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
42,332  bales,  against  72,269  bales  last  week  and  65,302 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1916  6,802,362  bales,  against  7,050,217  bales  for  the 
same  period  of  1915-16,  showing  a  decrease  since  Aug.  1  1916 
of  247,855  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  Citv     .   _ 

1,293 

r,046 
1,118 

'852 

'"3 
296 

"65 
492 

"39 

2,608 

2",268 
131 

"811 

'229 

'141 

"153 
729 

2,488 

'983 
271 

r,485 

'21.5 
20 

775 

'220 

'i5o 

1,349 

r,234 
80 

3',64i 

"44 

30 

751 

"70 
780 

'134 

1,141 

1,060 

9,939 

Port  Arthur 

Aransas  Pass ,  &c . 

New  Orleans 

Mobile 

Pensacola 

1,000 
1 

1,940 

187 

8,411 

1,788 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk •_.. 

Newp'tNews,&c. 

New  York 

Boston 

Baltimore 

Philadelphia 

1.128 

'"6 
50 
92 

1,587 
4,000 

'"970 

8,904 

4,000 

494 

103 

3,025 

'456 

"I'OSS 
1,428 

288 
3,679 
1,428 

273 

Totals  this  week - 

5,204 

7,010 

6.557 

7,513 

3.818 

12.230 

42,332 

The  following  shows  the 
since  Aug.  1  1916  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
July  13. 

1916-17. 

1915-16. 

Stock. 

This 
Week. 

Since  Aug 
1  1916. 

This 
Week. 

Since  Aug 
1  1915. 

1917.          1916. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola  .  .  . 

9,939 

"8'4ii 

1,788 

2,633,408 

243,475 

41,447 

50,641 

1,516,575 

109,518 

31.381 

60,081 

886,174 

155,170 

173,124 

"8'7",488 

535,6.54 

15,468 

35,732 

93,116 

127,952 

5,958 

13,707 

10"645 
2,354 

9'.i6i 
1.000 
5,965 

'596 
4,851 

'986 
276 

2,405,225 

299,135 

58,988 

85,393 

1,384,786 

156,156 

61.189 

42,706 

1,031.479 

135.900 

264.014 

728 

218,988 

659,2221 

82,982 

26,959 

86,927 

46,869 

2,562 

129,589 
15,064 

l'8'8',452 
10,721 

"3",  500 

79,245 

22,000 

5,485 

49",99i 
77,396 

9,799 

77.818 
8,353 

66 

182,806 

17.996 

Jackson\'llle 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

"8',904 

4.000 

494 

""103 
3.025 

'"288 

3,679 

1,428 

273 

i.ioo 

96,714 

31'.  921 

53',352 
40,460 

N'oort  News.  &c. 

New   York 

Boston 

l'5"5'.799 
9.995 

Baltimore 

PhUadelphia 

37,105!         4,659 
2,675             799 

Totals 

42,332 

6,802,362 

48,941 

7.050.217 

699.102 

681,838 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914.          1913. 

1912. 

Galveston 

Texas  City,  &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'portN.,&c. 
All  others 

9,939 

"8'.4ii 
1.788 
8,9)4 
4.000 
494 
103 
3.025 

's'.ees 

13,707 

'l'0',045 
2,354 
9,161 
1.000 
5.965 
596 
4.851 

"r262 

9.783 

"8',  172 

149 

5,530 

"'373 

996 

3,561 

"f.oei 

7.028         8.898 

2               24 

6,282          2,663 

238             233 

679         3.718 

1 

106             354 

19             114 

1.6751         2,503 

3.622,            672 

571             882 

2,949 

"3'.496 

977 

1,039 

380 

10 

1 

2,710 

"'114 

Tot.  this  week 

42,332       48,941 

29,625 

^20.222       20,061 

11.670 

Since  Aug.  1. 

6.802.362 

7.050.217 

10361651 

10617432  9,710,246 

11765337 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of    59,651    bales,  of    which  28,711  were  to  Great  Britain, 


13,829  to  France  and  17,111  to  other  destinations.    Exports 
for  the  week  and  since  Aug.  1  1916  are  as  follows: 


ExpoTta 
from— 

Week  ending   July   13    1917. 
Exported  to — 

From  Aug.  1  1917  to  July  13  1917. 
Exported  to — 

Great 
[SriUiin. 

France . 

Other. 

Total. 

Great 
Britain. 

France. 

Other.    1    Total. 

Galveston. . 
Texas  City . 

14,391 

6,6  0 

20.991 

901,657 
78,617 
40,667 

56V,823 

70.213 

36,676 

171,8.52 

121,134 

16,307 

5,000 

55,896 

913 

170,577 

106.400 

146,448 

36,253 

148 

136,718 
115,532 

2l'6",i96 

isV.iig 

l'9",355 
47,066 

2'7'2',3i8 

18.939 

2,384 

493.409  1.591, 7«4 
28  7251    9"  R7* 

Port  Arthur 

"f,i.56 

245  224 

40,667 
1  150 

Eagle  Pass. 

NewOrleans 

13,320 

13,320 

1    nOR  945 

Mobll<: 

400       70  613 

Pensaoola , 

100       36,776 

112,093     422,094 

191   i.t«4 

Savannah.. 
Brunswick  . 

8,800 

5,650 

14,450 

Charleston . 

2.900 

56.381 

1,300 

28b'.9i8 
3,173 
4,446 
4,577 

l'78'.93.5 

366,118 

150 

19  207 

Wilmhifjton 

80,736 
104  262 

Norfolk 

N'p't  N'cws. 

913 

New  York. 
Boston    

1,000 

5.029 

4,861 

10.890 

723.813 
128  512 

Baltimore. - 

153  278 

Phlliiilcl'a 

40  830 

Portrd.Me. 
S;in  Fr.in  _  _ 
Washington 
Pemblmi 

148 
178.935 
366.118 

150 

Total 

28,711 

13.829 

17,111 

.59.651 

2.582,581 

966,657 

1,779.999  5,329.237 

Tot.  'l.'i-'ie 
Tot.  '14-'15 

38,728 
3,895 

25,657 

42,716 
35,749 

107,1012,719,901 
.39.644  3,772.955 

869.714  2. 147,30fii5,736,921 
660,316  3.799.206  8,232,477 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

July  13  at — 

Great                      Ger-     i    Other 
Britain.  France,  many.     Cont't. 

Coast- 
wise. 

Leaving 
Total.  1     Stock. 

Galveston  ... 

13,612 
3,031 

1 

208 
4,362 

9,300 
431 
700 

23,120     106,469 

New  Orleans.. 
Savannah     

378 
14,000 

8,202      180,250 
14,700       64  545 

Charleston 

5.485 

Mobile...    .    . 

8,561 

8.561          2  160 

Norfolk 

1,566 

1.000       76  396 

New  York   . 

1,.500      4.000 

5,500       62.580 

Other  ports 

2,000 

2,000      138  134 

Total  1917.- 
Total  1916.. 
Total  1915.. 

28,704 
54.845 
23,062 

18,378 

20.362 

4,188 

"ioo 

100 

4,570 

36,935 

7,479 

11,431 

3,847 

28,473 

63,083     636.019 

116.089     565,749 

63.302     737,457 

Speculation  in  cotton  for  future  deliverj-  has  been  quiet, 
at  irregular  prices,  ending  higher.  Latterly  there  had  been 
a  decline  at  times  on  rains  in  Texas  and  a  generally  favorable 
weekly  Government  report  on  the  1 1th  inst .  Also  there  were 
some  signs  of  clearing  weather  in  the  Eastern  belt.  This 
was  especially  desirable  in  the  Carohnas.  In  Eastern  and 
Southern  South  Carolina  dry  weather  has  been  particularly 
needed,  yet  the  plant  in  that  State  has  improved.  The 
heavy  rainfalls  have  done  some  damage  in  North  Carolina 
and  hindered  cultivation,  but  cotton  as  a  whole  has  im- 
proved. Fair  growth  of  early  cotton  is  reported  in  Texas 
and  showers  have  occurred  at  two-thirds  of  the  reporting 
stations.  The  outlook  in  Georgia  is  encouraging.  In 
Tennessee  conditions  have  been  fine.  The  plant  though 
small  is  of  good  color  and  squares  are  forming  satisfactorily. 
In  Mississippi  the  plant  has  been  generally  improving.  In 
Louisiana  it  is  healthy  and  generallj^  is  fruiting  well.  It  is  im- 
proving in  Oklahoma,  though  possibly  more  rain  is  needed. 
Alabama  looks  better  and  the  average  condition  is  fair.  Mean- 
while, of  late,  there  has  been  less  peace  talk  on  the  idea 
that  the  political  crisis  in  Germany  was  passing.  Also  the 
possibility  of  Government  regulation  of  the  American  cotton 
trade  in  some  fashion,  has  not  been  wholly  ignored.  Any- 
thing like  wild  speculation  would  be  discountenanced  by 
the  Exchange.  Sensational  fluctuations  are  also  deprecated. 
But,  needless  to  say,  speculation  has  been  on  a  smaU  scale 
at  the  New  York  Exchange  for  a  long  time  past.  A  large 
percentage  of  the  business  has  been  for  trade  account.  Jap- 
anese interests  at  one  time,  it  is  said,  sold  to  some  extent. 
The  common  understanding  is  that  the  long  interest  for  Jap- 
anese account  is  not  small  by  any  means.  WaU  Street,  the 
West  and  the  South  have  also  sold  to  a  certain  extent.  It  is 
believed  that  the  crop  outlook  on  the  whole  has  improved 
since  the  last  Government  report .  Advocates  of  lower  prices 
insist  that  there  will  be  plenty  of  cotton  and  at  the  same  time 
remind  people  that  the  new  season  is  near  at  hand.  The 
belief  among  some  is  that  lower  prices  must  prevail  when 
the  new  crop  begins  to  move.  Meanwhile  the  exports 
though  they  have  latterly  increased  somewhat,  are  still  far 
behind  those  of  last  year.  On  the  other  hand,  there  are 
those  who  think  that  the  advance  has  not  culminated  and 
that  the  consumption  continues  large.  They  think  that 
exports  are  likely  to  increase.  The  Allies  have  got  to  have 
cotton.  It  is  assumed  that  they  will  get  it  somehow.  It  is 
suggested  that  possibly  the  American  export  embargo  on 
food,  fuel  and  munitions  may  open  a  way  to  increased  ex- 
ports of  cotton  by  increasing  the  supply  of  ocean  tonnage. 
President  Wilson's  sharp  comments  on  the  high  rates  for 
ocean  freights  in  his  proclamation  of  the  11th  instant,  may 
possibly  have  a  bearing  on  the  future  efflux  of  cotton  from 
this  country.  Meantime,  it  is  of  interest  to  note  that  the 
freight  rate  from  New  York  to  Liverpool  is  now  $5  per  100 
pounds,  as  against  $6  recently.  Several  large  interests, 
it  is  believed,  will  ship  cotton  to  Liverpool,  in  the  near  fu- 
ture. Moreover,  most  of  the  Liverpool  stock  is  sold.  It 
was  said  that  out  of  299,000  bales  there  last  week  only 
64,000  bales  were  unsold.     It  is  supposed  that  measures 
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will  be  taken  to  replenish  the  badly  depleted  British  stock. 
Meanwhile,  Texas  has  been  very  hot  and  in  many  sections 
dry.  Maximum  temperatures  have  ranged  from  100  to  112. 
The  Government  report  of  the  11th  inst.  says  that  rains 
during  the  week  had  been  too  light  to  break  the  drought  and 
that  late  planted  cotton  was  suffering  in  the  dry  sections. 
In  Arkansas  the  blooms  are  15  days  late  and  the  boll  weevil  is 
unusually  active.  Tennessee  needs  rain  and  so  does  north- 
em  Louisiana,  as  well  as  parts  of  Mississippi,  Oklahoma  has 
had  temperatures  of  100  to  111,  and  cotton  has  suffered  both 
from  this  and  drying  winds.  The  plant  needs  rain.  Weevil 
is  increasing  in  southern  Alabama. 

On  the  12th  inst.  there  was  a  rally,  when  it  was  found  tha,t 
the  rains  in  Texas  were  insufficient.  Also  there  were  indi- 
cations of  further  rains  east  of  the  Mississippi,  where,  as 
already  intimated,  dry  weather  is  considered  desirable. 
Trade  interests  have  been  buying  steadily,  if  not  so  actively 
as  reeentlj'.  At  times,  the  old  trouble  of  scarcity  of  contracts 
has  been  noticeable.  Spot  markets,  as  a  rule,  have  been 
steady.  Many  believe  that  not  only  will  the  American  con- 
sumption this  season  surpass  all  records,  but  that  this  year's 
total  will  be  exceeded  next  year,  unless  something  unforeseen 
happens.  Latterly  Japanese  and  American  trade  interests 
have  bought.  The  market  has  been  very  sensitive,  although 
unusually  narrow  as  regards  the  amount  of  trading.  To-day 
prices  advanced  on  dry  weather  in  Texas,  reports  that  the 
Eastern  belt  has  recentlj^  had  too  much  rain,  a  forecast  of  fan* 
weather  for  Texas  and  of  showers  for  the  Atlantic  States,  a 
rumor  that  Austria  will  seek  an  armistice  and  finally  a  wild 
one  that  the  Kaiser  had  abdicated  in  favor  of  his  son.  No- 
bod  j^  seriously  believed  it,  but  many  do  believe  that  peace 
moves  of  some  sort  may  be  made  before  long.  Spot  houses 
here  and  at  the  South  were  buyers,  and  Liverpool  also 
bought.  Spot  cotton  closed  at  26.95c.  for  middling  upland, 
an  advance  for  the  week  of  80  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  7  to  July  13—  Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 26.70     27.20     27.30     26.95     26.75     26.95 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1917-C 26.05 

1916 12.90 

1915 9.05 

1914 13.25 

1913 12.30 

1912 12.50 

1911 14.25 

1910 15.75 


1909-c 13.15 

1908 11.10 

1907 12.85 

1906 10.90 

1905 10.80 

1904 11.15 

1903 12.40 

1902 9.31 


1901-C 8.50 

1900 10.25 

1899 6.19 

1898 6.19 

1897 7.94 

1896 7.19 

1895- 7.06 

1894 7.12 


1893-C 8.06 

1892 7.31 

1891-- 8.38 

1890 12.00 

1889 11.25 

1888 10.50 

1887 10.50 

1886 9.56 


MARKET  AND  SALES  AT  NEW  YORK. 


Futures 

SALES. 

Spot  Market 

Market 

Closed. 

Closed. 

Spot.     Contract 

Total. 

Saturday 

Quiet,  55  pts.  adv.. 'Steady 

Monday 

Steady,  50  pts.  adv.  Steady 

600        

600 

Tuesday 

Quiet,  10  pts.  adv. .'Steady 

500 

500 

Wednesday. 

Quiet,  35  pts.  dec.. 

Unsettled 

1.193        

1,193 

Thursday  _  _ 

Quiet,  20  pts.  dec. 

Irregular 

1         500 

500 

Friday 

Quiet,  20  pts.  adv.. 

Very  Steady 

1       



Total 

1,793:      1,000 

2,793 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July— 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

Xovember — 

Range 

Closing 

December- — 

Range 

Closing 

Jarmarn — 

Range 

Closing 

March — 

Range 

Closing 

Man — 

Range 

Closing 


Saturday, 
July  7. 


26.30-. 
26.40-. 

26.17-. 
26.30-. 


26.02 


25.72- 
25.87- 


25,91 

25.84- 
26.02- 

25.95- 
26.12- 

26.28 
26.28 

26.44 
26.38- 


1-.39 


.40 


Monday , 
July  9. 


26. 50- .99 
26.67-.69 


26.57   — 

26.12-.63 

26.27   — 

25.95-.47 
26.12-.17 


26.16 


26.07-.65 
26.30-.35 


26. 14- .72 
26.39-.40 


26.30-.89 
26.57   — 


26.35-.95 
26.66   — 


Tuesday, 
July  10. 


26.60-.00 
26.78-.80 


26.69-.71 


26.40 

26.05-.45 
26.25-.26 


26.28 

26.21-.57 
26.38-.39 

26.30-.64 
26.45-.4 

26.50-.72 
26.63   — 

26.66-.84 
26.73   — 


Wed'day, 
July  11. 


26.35-.75 
26.05   — 

25.80   — 
25.80-.85 

26.36   — 
25.56   — 

25.40-. 10 
25. 40- .45 


25. 40-. 42 

25.45-. 17 
25.45-.50 

25. 75- .24 
25.55    — 

25.75-.39 
25.73-.75 

26.30   — 

25.83 


Thursd'y, 
July  12. 


26.32-.40 
26.23-.25 


26.00-.05 

26.10   — 
25.63 

25.26-.76 
25.38-.40 


25.40 

25.35-.83 
25.43-.46 

25.44-. 
25. 53-. 58 

24 .66-. 04 
25.70   — 

26.05-.06 
25.80 


Friday, 
July  13. 


26.23-.63 
26. 61-. 65 

25.75- .90 
26.10   — 

25.63-.65 
25.90 

25.25-.75 
25.66-.68 


25.66 

25. 36- .80 
25.67-.70 

25 .45-.  89 
25.76- .78 

25.65-.97 
25.95- .97 

25.82-. 13 
26.05 


Week. 


26.23-.00 
25.75-.30 
25.63-/63 
25.25-/47 


25.36-/65 
25.45-/72 
24.65-/89 
25.82-/95 


/26c. 


QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  13. 

Closing   Quotations  for  Middling  Cotton  on — 

Saturday,  Monday. 

Tuesday . 

Wed'day. 

Thursd'y.    Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk.. 

Baltimore . 

Philadelphia... 

Augusta 

Memphis 

Dallas : 

26.00 

25.63 

25.38 

2&H 

26 

24  J^ 

25.25 

25.75 

26.95 

25.75 

25.50 

26.30 

25.88 

25.50 

26  }i 

26 

26 

26.25 

26.25 

27.45 

26.25 

25.75 

25.95 

26.15 

25.50 

26.30 

25.88 

25.63 

263^ 

26 

26 

26.25 

26.50 

27.55 

26.25 

26.00 

26.00 

26.25 

25.75 

26.30 

25.88 

25.63 

26  >5 

26 

25  J^ 

25.88 

26.25 

27.20 

26.00 

26.00 

25.25 

25.50 

25.75 

26.10 
25.88 
25.63 

?§^ 
26 

25% 

25.63 

26.25 

27.00 

25.75 

26.00 

25.25 

25.50 

25.75 

26.40 
25.88 
25.63 

?§^ 
26 

25% 

25.63 

26.25 

27.20 

25.63 

26.00 

25.45 

Houston 

Little  Rock 

26.00 
25.25 

26.00 
25.75 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  13—  1917.  1916.           1915.  1914."^ 

Stock  at  Liverpool ..bales.  309,000  665,000  1,626,000  882,000 

Stock  at  London 27,000        36,000        43,000  5,000 

Stock  at  Manchester 25,000        39,000      123,000  69,000 

Total  Great  Britain 361,000  740,000  1,792,000  956,000 

Stock  at  Hamburg *1,000  *1,000  *4,000  39,000 

Stock  at  Bremen  . _ _......  *1,000  *1,000  *142,000  333,000 

Stock  at  Havre 186,000  256,000  287,000  262,000 

Stock  at  Marseilles 5,000  15,000  11,000  4,000 

Stock  at  Barcelona 85,000  o91,000  49,000  32,000 

Stock  at  Genoa 23,000  136,000  380,000  32,000 

Stock  at  Trieste *1,000  *1,000  *3,000  56,000 

Total  Continental  stocks 302,000      501,000      876,000      758,000 

Total  European  stocks 663,000  1,241,000  2,688,000  1,714,000 

India  cotton  afloat  for  Europe...  31,000  83,000  59,000  231,000 

Amer.  cotton  afloat  for  Europe..  92,000  330,737  186,986  149,884 

Egypt,Brazil,&c..afloatforEur'pe  37,000  23,000  22,000  32,000 

Stock  in  Alexandria,  Egypt 88,000  28,000  152,000  118,000 

Stock  in  Bombay,  India 9.39,000  849,000  836,000  8.38,000 

Stock  in  U.  S.  ports 699,102  681,838  800,759  294,793 

Stock  in  U.  S.  interior  towns 463,629  411,375  491,785  144,499 

U.S.  exports  to-day 14,173  3,322  2,254  100 

Total  visible  supply 3,026,904  3,651,272  5,218,784  3,522,276 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     216,000      552,000  1,358,000  655,000 

Manchester  stock 15,000        34,000      103,000  49,000 

Continental  stock *249,000    *394,000    *708,000  608,000 

American  afloat  for  Europe 92,000      330,737      186,986  149,884 

U.  U.  ports  stocks 699,102      681,838      800,759  294,793 

U.  S.  interior  stocks 463,629      411,375      491,785  144,499 

U.  S.  exports  to-day 14,173          3,322          2,254  100 

Total  American 1,748,904  ai407,272  3.650,784  1,901,276 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 93,000  113,000  268,000  227,000 

London  .stock 27,000  36,000  43,000  5,000 

Manchester  stock 10,000  5,000  20,000  20,000 

Continental  stock *53,000  *107,000  *168,000  150,000 

India  afloat  for  Europe 31,000  83,000  59,000  231,000 

Egypt,  Brazil,  &c.,  afloat 37,000  23,000  22,000  32,000 

Stock  in  Alexandria,  Egj'pt 38,000  28,000  152,000  118,900 

Stock  in  Bombay,  India 939,000  849,000  836,000  838,000 

Total  East  India,  &c 1,278,000  1,244,000  1,568,000  1,261,000 

Total  American 1,748,904  2,407,272  3,650,784  1,901,276 

Total  visible  supply 3,026.904  3,651,272  5,218.784  3,522,276 

Middling  Upland,  Liverpool 19.00d.  8. Old.  5.15d.  7.35d. 

Middling  Upland,  New  York 26.95c.  12.95c.  9.25c.  13.25c. 

Egypt,  Good  Brown,  Liverpool..  30.60d.  12.60d.  7.70d.  9.70d. 

Peruvian,  Rough  Good,  Liverpool  25.00d.  13.75d.  10.90d.  8.85d. 

Broach,  Fine,  Liverpool 18.20d.  7.75d.  4.9.')d.  6>^d. 

Tiunevelly,  Good,  Liverpool 18.38d.  7.77d.  5.07d.  6  l-16d. 

♦Estimated,     a  Revised. 

Note. — London  and  Continental  stocks,  the  afloat  for  Europe  and  stocks 
at  Alexandria  and  Bombay  are  last  week's  returns,  our  cables  covering 
those  returns  having  failed  to  reach  us. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  147,753  bales,  a  loss  of  624,368  bales  from  1916,  a  decline 
of  2,191,880  bales  from  1915  and  a  falling  off  of  495,372  bales 
from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  ou  in 
detail  below. 


Towns. 


Movement  to   July   13    1917. 


Receipts. 


Week.     Season. 
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43 

300 

869 

100 

13 

110 

2,596 

1,059 

31 

438 

83 

50 

220 

9 

497 

308 

47 

62 

10,8,58 

485 

143 

1,366 


100 
300 

6,699 


6 

'563 

5',663 


Ship- 
ments . 
Week. 


Stocks. 
July 
13. 


9,921 
47,116 
21,833 
74,424 

235,583 

154,1211 
19,225 

103,858 

331,385 

375,943 
62.325 

172,374 
59,757 

149,325 
,7,298 
56,359 

114,351 
25,116 
34,819 
16,796 
19,218 

898,817 
84,114 
12,366 

188,295 
52,543 
80,498 
29,597 
39,887 

145,7.36 

16,432 

1,316,059 

2,370 

62,168 

24,241 

.  44,006 

129,375 

39,649 

2,514,867 

144,548 
43;622 


390 

1,395 

73 

361 

2,284 

2,889 
128 

1,300 
11,197 

9,811 
218 

2,604 

350 

225 

3 

5,261 
997 

.  391 
508 
104 
141 
11,917 
803 
150 
,   2,123 


29 

199 

2,300 

22',935 

"106 

10 

100 

414 

50 

11,912 


5.800 

17,453 

1,300 

4,000 

13,030 

14,000 

687 

7,641 

26,399 

26,309 

3,913 

9,510 

3,237 

5,203 

902 

7,748 

12,000 

4,877 

3,960 

688 

2,398 

12,661 

5,182 

107 

15,971 

1,000 

800 

25 

900 

15,000 

2,000 

195  ,.3,36 

297 

700 

146 

300 

4,479 

30 

37,590 

"56 


4 

530 

91 

5 
199 


260 
2,236 

565 
44 
25 
64 
72 

409 


200 

317 

31 

5 


5,491 

1,394 

29 

3,737 


Ala.,  Eutaula.. 

Montgomery.. 

Selma 

Ark.,  Helena.. 

Little  Rock., 

Pine  Bluff-. - 
Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,Slireveport 
Miss,Columbus 

Greenville  .. 

Greenwood.. 

Meridian 

Natchez 

Vicksburg 

Yazoo  City  . . 
Mo.,  St.  Louis 
N.CGr'nsboro 

Raleigh 

0.,  Cincinnati 
Okia.,  Ardmore 

Chickasha  .. 

Hugo 

Oklahoma 

S.C, Greenville 

Greenwood 

Tenn.. Memphis 

Nashville 

Tex.,  Abilene.. 

Brenham 

ClarksvlUe 

Dallas 

Honey  Grove. 

Houston 

Paris... 

San  Antonio.^ 

Total,  41  towns   33,15l'7,960,337   93,672  463,629    27.0506,801,455    53.832  411.375 


•Movement  to   July   14    1916. 


Receipts . 


Week.     Season. 


Ship- 
ments. 
Week. 


Stocks 
July 
14. 


3,230 


80 
225 


2.198 


27 
"142 
'5",4562 


17,829 

127,3321 

59,425' 

52,940 

170,389 

111,776 

21,334 

123,148 

179,547 

386,341 

65,954 

44,767 

64,425 

119,559 

17,878! 

62,847| 

108,399 

53,068 

24,836 

26,949 

30,164 

734,148' 

104,462; 

13,749 

285,120! 

44,970| 

94,5821 

12,615 

28,927 

141,435 

19,131 

960,855; 

6,684! 

69,405 

20,572 

27.796 

99.828 

29,261 

,091,910 

95,835 

51,083 


22; 

1 ,495! 

'  l',625i 

1,106 

1.189 

671 

1,200 

4,312 

3,868i 

1,226 

57| 

155 

252. 

305i 

400 

600 

5731 

638 

34 

151 

6,283 

2,119 

75 

1,811 


3,800 


9,870 

43,561 

16,680 

1,413 

8,139 

4,427 

708 

9,020 

40,963 

63,662 

15,048 

4,739 

3,911 

5,.543 

1,875 

2,600 

5,500 

6,251 

2,890 

415 

3,685 

10,455 

8,483 

64 

15.291 

502 

3.440 


28 

2.817 

204 

8.852 

41 

2,939 
9,437 
3,774 
63,691 
1,025 

20 

645 

6,942 

8,3071 
2001 


33,585 
200 
2 


Note. — Our  Interior  Towns  Table  has  been  extended  by  the  addition  of  8  towns. 
This  has  made  necessary  the  revision  of  the  Visible  Supply  Table  and  a  number 
of  other  tables. 
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OVERLx\ND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statoment  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  tclcgraphicroports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  1.3 — 
Shipped —  Week. 

Via  St.  Louis 11,917 

Via  Mounds,  &c 4,812 

Via  Itock  Islaad 

Via  Louisville 1 ,802 

Via  Cincinnati 514 

Via  VirKinia  points 3,247 

Via  othor  routes,  &c 6,980 


-1916-17- 


Since 

Aug.  1. 

89,'>,09,5 

276,732 

6,708 

124,097 

64,463 

3.57,127 

756,589 

Total  gross  overland 29,272  2,480,811 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c-..   5,668      262,7,58 

Between  interior  towns 3,214       167.24.5 

Inland.  &c.,  from  South. 11.730      508.703 

Total  to  be  deducted 20.612      938.706 


-1915-16- 


Week. 
6.283 
1,260 

l",7i.5 

1,547 

1,124 

15,983 


Since 
Aug.  1. 

739,823 
317,902 
6,981 
146,869 
140,767 
160,160 
670,169 


27,912  2,188,671 

1.262  163,317 
4,196  194,747 
4,122   324,461 

9,580   682,585 


Leaving  total  net  overland* 8,660  1,542.105 


18.332  1.506,146 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  8,660  bales,  against  18,332  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  35,959  bales. 


In  Sight  and  Spinners' 
Takings. 

Keceipts  at  ports  to  July  13 42,332 

Net  overland  to  July  13 8,660 

Southern  consumption  to  July  13-   91 ,000 

Total  marketed- -_ 141,992  12,489.467 

Interior  stocks  in  excess *60,521         109,895 


1916-17- 

Since 

Week.  Aug.  1. 
6,802,362 
1.542,105 
4,145,000 


-1915-16- 


Since 
Week.      Aug.  1. 
48.941     7,050.217 
18,332     1,506,146 
80,000     3,837.000 


147.273  12.393.363 
*26,782         265,802 


Came  into  sight  during  week 81,471      

Total  in  sight  July  13 12,599,362 

Nor.  spinners'  takings  to  July  13-  45,997     2,956.277 

♦Decrease  during  week,     a;  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1915— July  16 - -72,600 

1914— July  17 66,803 

1913— July  18 63.971 


120,491 


12,327,561 
10,598  3,120,525 


Since  Aug.  1—  Bales. 

1914-15— July  16 15,161,780 

1913-14— July  17 14,789,175 

1912-13— July  18 13,919,422 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


July — 

Range 

•Closing 

August — 

Kange 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — ■ 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range  

Closing 

Tone — 

Spot 

Options. - 


Saturday, 
July  7. 


25.12-.39 
25. 20-. 23 


25. 11-. 13 


Monday,] 
July  9. 


Tuesday, 
July  10. 


25.20- 
25.50- 


.8525, 
,60  25. 


Wed'day, 
July  11. 


25.41-.51 


25.16-.18  25.42-.46 


24.87-.31 
25.00-.03 

25. 10-. 51 
25.20-.22 

25.57   — 
25.36-.37 

25. 52-. 75 
25. 50-. 51 


25. 63-. 65 

Steady 
Steady 


25.10-, 
25.24-, 

25.32-. 
25.44-. 

25.55-. 
25.60-. 

26.12-. 
25.74-. 


57-. 00  25, 
91-. 93  25, 


25.82-. 84 


25.66-. 70 


25.89-.93 

Firm 
Steady 


25 
25, 

25, 
25, 

25, 
25. 

25 
26 


19-.65 
48-. 49 

42-.84 
68-. 69 

58-. 01 
84-. 86 

82-.  99 
OO-.Ol 


26. 15-. 18 

Quiet 
Steady 


33- 
23- 


25.07-. 12 


25.03-. 05 


85-. 21 
83-.85 

02-. 39 
02-.05 

20-. 53 
19-.21 

64. ,02 
32-.35 


25.47-49 

Steady 
Weak 


Thursd'y, 
July  12. 


25.07-. 36 
25. 10-. 14 


35    — 
02-.  04 


24. 85-. 87 


52-.00 
60-.64 

70-.  18 
80-. 82 

.15-. 29 
95-. 97 

34-.41 
09-. 11 


25. 16-. 18 

Steady 
Steady 


Friday, 
Juy  13. 


25.00-. 3  4 
25. 22-. 32 


25. 10-. 20 

24.68-.— 
24.8S-.98 

24.55-.02 

24. 78-. 82 

24.70-. 16 
24. 94-. 95 

24.9'V.22 
25. 04-. 06 

25.. 55-.  23 
25. 22-. 24 


25. 30-. 32 

Quiet 
Steady 


DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  April  and  for  the  ten 
months  ended  April  30  1917,  and  for  purposes  of  compari- 
son like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also    presented: 


Manufactures 

of 

Cotton  Exported. 

Month  ending  Apri    30. 

10  Mos.  ending  Aprl  30. 

1917. 

1916. 

1916-17. 

1915-16. 

Piece  goods yards 

Piece  goods.... value 

Wear'g  apparel,  knit  goods. value 
Wearing  apparel,  all  other. value 

Waste  cotton,  &c... value 

Yarn value 

Allother value 

48,165,527 

$5,510,307 

838,985 

1,170,486 

529,641 

490,885 

1,488,034 

46,829,541 

$4,124,262 

1,640,524 

1,708,689 

289,175 

554,486 

2,542,646 

555,605.201 

$56,737,599 

15,424,611 

10,865,276 

5,244,404 

4,224,658 

17,704,887 

448.473,374 

$37,104,753 

16,262,774 

10,830,565 

3,209,303 

4,222,245 

17,315.561 

Total  manufactures  of value 

$10,028,338 

310,859,782 

$110201435 

$88,945,201 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  except 
in  the  Southwest  rain  has  been  quite  general  during  the  week 
and  beneficial  as  a  rule.  Temperature  has  been  seasonable. 
In  Texas  there  has  been  only  light  precipitation  in  scattered 
localities  but  the  plant  is  reported  to  be  holding  up  well. 

Galveston,  Tez. — Weather  conditions  during  the  week 
changed  very  little  with  the  exception  of  high  daily  tempera- 
tures at  a  numbsr  of  stations.     Light  precipitation  occurred 


in  scattered  localitie.s.  The  plant  is  holding  up  well  and 
with  good  weather  conditions  henceforth,  a  fair  to  good  yield 
will  be  made.  We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  reaching  twenty  hundredths  of  an 
inch.     Average  thermometer  84,  highest  90,  lowest  78. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  88,  the  highest  being  104 
and  the  lowest  72. 

Brcnham,  Tex. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  twenty-<'ight  hundredths  of 
an  inch.  The  thermometer  has  averaged  92,  ranging  from 
74  to  109. 

Brownsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  98,  averaging  85. 

Cucro,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  four  hundredths  of  an  inch. 
Average  thermometer  89,  highest  105,  lowest  73. 

Fori  Worth,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  89,  the  highest  being  106  and  the 
lowest  72. 

Henrietta,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  89,  ranging  from  68  to  109. 

Huntsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  74  to  105,  averaging  90. 

Kerrville,  Tex. — Dry  all  the  week.  Highest  thermometer 
105,  lowest  62,  average  84. 

Lampasas,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  six  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  91,  the  highest  being  112  and  the 
lowest  70. 

Longview,  Tex. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  87,  ranging  from  66  to  107. 

Luling,  Tex. — Rail  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  thirteen  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  73  to  108,  averaging  91. 

Nacogdoches,  Tex. — There  has  been  no  rain  during  the 
week.     Average  thermometer  85,  highest  105,  lowest  64. 

Palestine,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  89,  the  highest  being  106 
and  the  lowest  72. 

Paris,  Tex. — There  has  been  rain  on  one  daj^  of  the  past 
week,  the  rainfall  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  86,  ranging  from  04  to  108. 

San  Antonio,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  72  to  104,  averaging  88. 

Weatherford,  Tex. — No  rain  the  past  week.  Average  ther- 
mometer 89,  highest  104,  lowest  73. 

Dallas,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  four  hundredths  of  an  inch .  The  thermome- 
eter  has  averaged  88,  the  highest  being  104  and  the  low- 
est 72. 

Ardmore,  Okla. — We  have  had  light  rain  on  two  days  during 
the  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
Thermometer  has  averaged  89,  ranging  from  68  to  110. 

Muskogee,  Okla. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  seventeen  hundi'edths  of  an  inch.  The 
thermometer  has  ranged  from  61  to  105,  averaging  83. 

Eldorado,  Ark. — It  has  rained  on  on  day  of  the  week,  the 
precipitation  being  five  hundredths  of  an  inch.  Average 
thermometer  81,  highest  102,  lowest  61. 

Little  Rock,  Ark. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  the  highest  being 
99  and  the  lowest  68. 

Alexandria,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  thu-ty  hundi*edths  of  an  inch.  The 
thermometer  has  ranged  from  65  to  105,  averaging  85. 

A^ew  Orleans,  La. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  three  inches  and  seventy-eight  hun- 
dredths.    Highest  thermometer  100,  lowest  72,  average  86. 

Shreveport,  La. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  88,  the  highest  being  103  and  the 
lowest  72. 

Columbus,  Miss. — Rainfall  for  the  week  ninety-nine  hun- 
dredths of  an  inch  on  two  days.  The  thermometer  has 
averaged  79,  ranging  from  61  to  97. 

Greenville,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  62  to  101,  averaging  82. 

Vicksburg,  Miss. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty-five  hundredths. 
Average  thermometer  81,  highest  94,  lowest  67. 

Mobile,  Ala. — Good  rains  have  fallen  in  most  localities  in 
the  interior.  The  general  condition  of  cotton  is  satisfactory 
but  boll  weevils  are  increasing  sUghtly.  There  has  been  rain 
on  four  days  during  the  week,  the  rainfall  being  three  inches 
and  fifty-four  hundredths.  The  thermometer  has  averaged 
81,  the  highest  being  94  and  the  lowest  67. 

Montgomery,  Ala. — Rain  on  one  day  of  the  week  to  the 
extent  of  ten  hundredths  of  an  inch.  The  thermometer  has 
averaged  82,  ranging  from  70  to  94. 

Selma,  Ala. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  thirty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  90,  averaging  78. 
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Madison,  Fla. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  reaching  one  inch  and  thirty  hundredths 
of  an  inch.     Lowest  thermometer  80,  highest  89,  average  72. 

Tallahassee,  Fla. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch.  The  thermometer  has  aver- 
aged 82,  the  highest  being  93  and  the  lowest  71. 

Albany,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  71  to  99. 

Atlanta,  Ga. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  twenty- two  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  65  to  92,  averaging  79. 

Savannah,  Ga. — Rain  has  fallen  on  six  days  during  the 
week,  to  the  extent  of  two  inches  and  seventy-seven  hun- 
dredths .     Minimum  thermometer  69 ,  maximum  95 ,  mean  82 . 

Charleston,  S.  C. — It  has  rained  on  six  days  of  the  week, 
the  rainfall  reaching  three  inches  and  seventy-nine  hun- 
dredths. The  thermometer  has  averaged  82,  the  highest 
being  92  and  the  lowest  71. 

Greenville,  S.  C. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  fifty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  ranging  from  60  to 
96. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  two  inches 
and  twenty-nine  hundredths,  on  two  days.  Average  ther- 
mometer 77,  highest  89,  lowest  65. 

Weldon,  N.C. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  twenty  hundredths. 
The  thermometer  has  averaged  76,  the  highest  being  92  and 
the  lowest  61. 

Dyersburg,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-six  hundredths  of  an  inch . 
Thermometer  has  averaged  78,  ranging  from  60  to  96. 

Mem-phis,  Tenn. — It  has  rained  on  thi-ee  days  of  the  week, 
the  rainfall  reaching  fifty-seven  hundredths  of  an  inch .  The 
thermometer  has  ranged  from  67  to  94,  averaging  79. 
Cotton  continues  small  and  late  for  the  season,  but  condi- 
tion is  improving  generally. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1916-17. 

1915-16. 

Week. 

Season. 

Week.    1    Season. 

Visible  supply  July  6 

3,174,657 

8l"47i 

670,000 

67,500 

6.500 

68,000 

3",r83".25i 
12,-599.362 

2,925.000 
2  52.. 500 
683.500 
302,000 

3,726,344 

Visible  supply  Aug.  1 

American  in  sight  to  July  13 

Bombay  receipts  to  July  12 

Other  India  shipm'ts  to  July  12 
Alexandria  receipts  to  July  11.  _ 
Other  supply  to  July  11  * 

i  4,664,610 

120.49112,327,561 
26.000,  3.121,000 

7,000       405,000 
1      614,000 

3,000j      272,000 

Total  supply 

Deduct — 
Visible  supply  July  13 

3,342,128 
3,026,904 

19,945,6133,882,835  21,404,171 
3,026,904  3,651,272    3  651  272 

Total  takings  to  July  13-0 

Of  which  American 

Of  which  other 

315,224 

225,224 

90.000 

16,918,709 

12,938.709 

3.980.000 

231,563  17,752,899 

193,563  13,210,899 

38,000    4,542.000 

*  Embraces  receipts  in  Europe  frora  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Soutiiern  mills , 
4,145.000  bales  in  1916-17  and  3.837,000  bales  in  191.5-16— takings -not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  12,773.709  bales  in  1916-17  and  13.915,899  bales  in  1915- 
16,  of  which  8,793,709  bales  and  9,373,899  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  r/eek  ending  June  21  and 
and  for  the  season  from  Aug.  1  for  three  years  have  been  as 
follows: 


1916-17. 

1915-10. 

1914-15. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

,  Since 
Aug.  1. 

Bombay 

78,000 

2.709.000 

33,000 

3.043.000 

34.000 

2.528,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
June  20. 

1916-17. 

1915-16. 

1914-15. 

Receipts  (cantars)  — 

This  week 

Since  Aug.  1 

4,683 
5,044.743 

4,664 
4,592,985 

14,480 
6,301.799 

Exports  (bales) — ■ 

Since 
Week.  Aug.  1. 

Week. 

Since  i 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool _    - 

6,899201,764 
1128,497 

4,203  130,507 
120,731 

l',880 

206,579 
1.33, 969  i 
176,449 
192,795 

2,670 

"590 
1,400 

199,150 
145,597 
274,498 
157,642 

To  Manchester 

To  Continent  and  India. 
To  America . 

Total  exports 

11,102581,499 

1,880 

709,792 

4,660 

776,887 

MANCHESTER  MARKET.— Our  report  from  Man- 
chester has  failed  to  reach  us  this  evening,  but  we  give 
prices  for  last  week  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


May 

25 

June 

1 

8 

15 

22 

29 

July 

6 

13 


1917. 


1910. 


324  Cop 
Twist. 


\S>4     bs.    Shirt- 
ings, common 
to  finest . 


d. 
17Ji 

17H 
18Ji 
21 
23H 

24  "^ 


d. 

®  IBM 

®  18H 

@  20K 

@  23 

®  26 

@  26M 


2iH      @      26  K 

>;ot 


s.  d. 
10  0 


g.  d. 
©13  9 


Cofn 

Mid. 

Uv'l. 


32s  Gov 
Twist. 


d.     d. 
13.90  \2H 


10  1     @1310K  14.53  125 
1010K&1410J^ '15.51  12H 


12  5  ©16  6 
13-1012®  19  0 
1310H@19  0 

14  XH@18  3 
receive:! 


17.06  12J^ 
19.45  12H 
19.45  12 M 

18.85  12?^ 
10  00  12H 


@ 
© 


® 


d. 

13  H 

135^ 
13  H 
13  H 
13  H 
13H 


SK     bs.    SMn-\Cofn 

ings,  common    Mid. 

to  finest.         Up's. 


8.  d. 
7     4H 


a.  d. 
®9     6 


13lf  7 
13 '417 


4H 
4H 
3'A 
2 

2    . 

0 
1 


@9 
@9 
©9 

©9 
©9 


d. 
8.47 

8.43 

8.42 
8.25 
8.29 
8.16 

8.04 
8.01 


SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipment  are 
suspended  until  further  notice. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  c&c,  at  that  port: 

June  22.  June  29.  July  6.  July  13. 

Sales  of  the  week 37,000  39,000  10,000  9,000 

Of  which  speculators  took 

Of  which  exporters  took _""!  Ill" 

Sales,  American 30,000  30,000  "8,000  "8"oo6 

Actual  export 1,000  400  3,000  Q  000 

Forwarded 59,000  63,000  69,000  59,000 

Total  stock 414,000  401,000  353,000  309,000 

Of  which  American 310,000  299,000  257,000  216,000 

Total  imports  of  the  week--- 28,000  50,000  23,000  15  000 

Of  which  American 28.000  41.000  20.000  10.000 

Amount  afloat 90.000  68.000  75.000 

Of  which  American 56.000  29,000  35,000  ^..11. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  ( 
12:15  { 
P.  M.     [ 

Mid.Upl'ds 

Sales 


Saturday. 


HOLI- 
DAY 


Monday . 


Dull. 

19.15 
2,000 


Tuesday.    \Wednesday 


Dull. 

19.25 
2,000 


Dull. 

19.25 
2,000 


Thursday . 


Dull. 

19.00 
2,000 


Friday. 


Dull. 

19.00 
3,000 


The  prices  of  futures  at  Liverpool  ,for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:    18  05  means  18  5-lOOd. 


July  7  to  July  13. 


July 

July- August 

October-November 
January-February  . 

March- April 

May-June 


Sat., 


HOLI- 
DAY 


Mon., 
12:15 


d. 
18.05 
17.80 
16.75 
16.10 
15.92 
15.76 


Tues., 
12:15 


,d. 

17.90 
16.85 
16.20 
16.02 
15.86 


Wed.. 
12:15 


d. 
18.15 
17.90 
16.85 
16.20 
16.02 
15.86 


Thiirs. 
12;15 


d. 
17.90 
17.65 
16.60 
15.95 
15.77 
15.61 


Fri.. 
12:15 


d. 
17.90 
17.65 
16.60 
15.95 
15.77 
15.61 


BREADSTUFFS 

Friday  Night,  July  13  1917. 

Flour  has  been  quiet  and  more  or  less  unsettled,  though 
now  more  steady.  Buyers  are  not  inclined  to  take  hold 
freely.  Mills  are  not  disposed  to  do  very  much  either 
Nobody  can  see  his  way  clearly.  In  such  circumstances 
everybody  is  going  slow .  Exporters  are  an  exception .  They 
are  in  the  market.  They  want  flour  for  prompt  shipment. 
They  show  a  disposition  to  take  hold  rather  freely  on  one 
condition;  that  is,  that  a  specific  shipping  date  shall  be 
plainly  specified.  Mostly  they  want  old  spring  wheat  clears, 
though  other  grades  have  also  been  purchased.  They  have 
not  wholly  ignored  new  soft  winter  wheat  flour,  buying  it  to 
a  moderate  extent.  But  the  overshadowing  factor,  so  far 
as  the  great  bulk  of  the  trade  is  concerned,  is  the  question 
"What  is  the  Government  going  to  do  ?  What  sort  of  prices 
will  it  fix  on  its  purchases?"  Some  fear  they  may  be  too  low. 
In  any  case,  the  uncertainty  as  regards  the  precise  provisions 
of  the  Food  Control  bill  tends  to  paralyze  business  for  domes- 
tic account.  On  foreign  business  sellers  are  cautious.  They 
fear  trouble  in  getting  certificates,  for  shipment,  in  connec- 
tion with  recent  export  embargo  regulations.  The  buyer 
wants  the  freight  alongside  the  steamer.  The  seller  generally 
prefers  to  simply  deliver  at  seaboard.  In  any  case,  it  is  a 
more  or  less  mixed  and  confused  situation,  not  at  all  pro- 
motive to  business,  foreign  or  domestic.  In  Liverpool  the 
market  has  been  easier  under  the  influence  of  lower  grain 
markets.  Wheat  arrivals  have  been  liberal,  and  officials 
have  been  supplying  Liverpool  mills  more  freely.  Canada 
has  been  offering  on  a  larger  scale.  The  total  output  last 
week  at  Duluth,  Minneapolis  and  Milwaukee  was  182,000 
barrels,  against  201,000  in  the  previous  week  and  287,000 
last  year;  total  since  Sept.  1,  15,610,000  barrels,  against  19,- 
216,000  during  the  same  time  last  year. 

Wheat  declined  on  the  export  embargo .  Also ,  there  has 
been  a  disposition  to  await  definite  action  on  the  Food  Con- 
trol BiU.  The  Government  report  of  the  9th  instant  put 
the  winter- wheat  crop  at  402,380,000  bushels  and  the  spring- 
wheat  yield  at  275,970,000  bushels,  a  total  of  678,348,000 
bushels,  as  against  a  harvested  crop  last  year  of  639,886,000 
bushels,  a  prospective  in-crease  this  year  of  say  38,500,000 
bushels.  The  spring  wheat  condition  is  not  far  below  the 
10-year  average,  though  the  winter-vv^heat  is  5  points  under 
this.  The  condition  of  spring  wheat  was  83.6  on  July  1st, 
against  91.6  on  June  1st,  89  on  July  1st  last  year  and  a  10- 
year  average  of  84.2.  Winter  wheat  was  75.9  on  July  1st, 
against  70.9  on  June  1st,  75.7  on  July  1st  last  year  and  a 
10-year  average  of  80.9.  The  condition  of  the  combined 
crops  was  78.9,  against  78.5  last  month,  79.9  last  year  and 
a  10-year  average  of  82.  The  stands  of  winter  wheat, 
especially  where  thinned  by  winter  killing,  have  stiffened  up 
surprisingly,  says  the  Government  report,  and  the  heads  are 
in  ahnost  all  sections  heavy.  During  June  the  crop  indi- 
cation gained  29,000,000  bushels  of  winter  wheat.  This  was 
far  greater  than  anybody  had  looked  for,  or  is  usually  ob- 
tained. Early  harvested  wheat  in  the  Southwest  has  turned 
out  to  be-  much  better  than  was  anticipated.  Though  the 
spring  wheat  condition  declined,  owing  to  frost  and  drought 
in  North  Dakota,  and  unfavorable  conditions  in  some  of  the 
Western  States,  the  fact  remains  that  the  combined  winter 
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and  spriufj;  \vlu;at  crops  promise  to  bo  22,000,000  bushels 
larger  thau  was  the  case  a  month  ago.  Not  much  of  a  gain, 
but  in  these  times  every  bushel  counts.  Liverpool  calls  at- 
tention to  the  fact  that  American  shipments  were  larger  than 
expected  and  that  Australia  has  been  shipping  rather  freely. 
Last  week,  North  America  shipped  7,088,000  bushels, 
against  7,95G,(K)0  in  the  previous  week  and  8,432,000  last 
year.  Australia  shipped  1,652,000  bushels,  against  1,780,- 
000  bushels  in  the  previous  week  and  only  496,000  bushels 
last  year.  Latterly  Liverpool  prices  have  been  easy  owing 
to  a  decline  in  this  country.  In  France  the  weather  has 
generally  been  favorable  and  the  crops  are  improving. 
The  yield  will  be  better  than  was  expected.  In  Russia  the 
weather  is  favorable,  being  moist  and  warm.  In  the  Balkan 
States,  fine  weather  has  prevailed  after  good  rains  which 
benefitted  the  crop.  In  India  the  weather  has  favored  the 
movement  of  wheat,  reserves  are  liberal,  the  quality  is  fine 
and  the  wheat  clean.  In  Argentina  the  crop  outlook  is 
decribed  as  very  good.  At  one  time,  there  was  more  or 
less  peace  talk  in  this  country,  Rowing  out  of  the  political 
crisis  in  Germany.  It  is  revived  in  the  latest  political  news 
from  that  country.  Yet  at  times,  the  tone  has  been  firmer, 
partly  owing  to  reports  of  a  more  belligerent  attitude  of 
German  statesmen.  After  all  the  crop  in  this  country  prom- 
ises to  be  little  larger  than  that  of  last  year,  i.  e.,  a  total  of 
678,348,000  bushels,  against  1,025,801,000  bushels  in  1915. 
France  will  have  to  import  on  a  large  scale,  for  its  crop  is 
expected  to  be  very  much  smaller  than  that  of  last  year. 
In  Italy  supplies  are  light  and  prices  very  high.  In  southern 
Italy  harvesting  has  commenced,  but  in  other  parts  of  the 
country,  it  is  two  weeks  late.  In  Russia  the  crop  outlook 
is  said  to  be  bad.  Winter  killing  there  caused  a  material 
reduction  in  the  winter  wheat  ci'op.  Its  outlook  for  spring 
wheat  is  only  fair.  Meanwhile  the  interior  movement  of 
grain  in  Russia  is  small.  The  Russian  Government  is  hold- 
ing tightly  all  reserves.  In  some  parts  of  Russia,  the  scar- 
city of  grain  is  pronounced.  Arrivals  at  northern  ports 
are  small  if  indeed  there  are  any.  Evidently  Russian  exports 
will  be  light.  In  Spain  drought  prevails,  the  crop  is  late, 
supplies  are  light,  and  foreign  arrivals  are  moderate.  In 
Scandinavian  countries  the  crop  outlook  is  poor.  The  win- 
ter was  severe  and  the  spring  cold  and  wet.  Supplies  are 
therefore,  very  light  and  things  have  even  come  to  such  a 
pass  that  in  many  cities,  food  riots  have  broken  out.  In 
Australia  the  crop  outlook  is  described  as  no  more  than  fair. 
To-day  prices  were  irregular,  ending  lower,  though  the 
spring  wheat  territory  needs  rain.  The  crop  is  beginning 
to  move  in  the  Southwest. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK' 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts_260       250       250       250       240       235 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator ctS-207       202  !^  20.3 1^  203       204       203 

September  delivery  in  elevator 194       1903^   191       191^   192'A   194>i 

Indian  corn  advanced,  though  a  certain  irregularity  has 
characterized  the  market.  The  announcement  of  the  export 
embargo  caused  selling,  and  also  some  reselling  at  the  sea- 
board. Cash  markets  declined.  Moreover,  the  weather  has 
been  better,  aside  from  some  complaints  from  the  Southwest, 
where  rain  is  needed.  The  latest  Government  report  shows 
the  largest  acreage  on  record,  i.  e.,  121,045,000,  against 
105,9.54,000  last  year.  The  condition  on  July  1  was  81.1, 
against  82  the  same  date  last  year  and  a  10-year  average  of 
83.5.  The  present  crop  indication  is  for  3,123,772,000  bush- 
els, practically  the  same  as  the  high  record  of  1912,  which 
was  3,124,746,000  bushels.  Last  year  the  crop  was  2,583,- 
241,000  bushels,  and  in  1915  it  reached  2,994,793,000  bush- 
els. The  acreage  this  year  increased  over  14%  as  compared 
with  last  year.  The  indicated  yield  per  acre  is  25.8  bushels, 
against  26.4  last  year,  25.8  in  1915  and  a  5-year  average  of 
26  bushels.  The  crop  is  several  weeks  late,  but  as  the  seed 
was  generally  of  a  superior  quality ,  the  stand  and  color  vigor 
of  the  plant  are  above  the  average.  It  is  well  to  bear  in 
mind,  however,  that  the  condition  of  the  plant  is  below  the 
10-year  average,  owing  to  the  lateness  of  the  season.  It  was 
too  cool  earlier  in  the  year,  but  in  the  latter  part  of  June  tem- 
peratures became  more  favorable.  The  embargo  proclama- 
tion had  its  effect,  despite  the  contention  that  the  quantity 
of  corn  exported  to  neutral  countries  is  relatively  small. 
Liverpool  has  reported  the  market  there  quiet  and  easier, 
with  better  weather  in  Argentina  and  improved  grading  of 
the  arrivals.  The  American  Government  report  was  con- 
strued there  as  bearish.  It  is  added  that  the  consumption 
in  England  has  been  reduced,  owing  to  warm  weather  and 
favorable  fodder  crops.  In  Argentina  the  improved  quality 
is  due  to  a  process  of  drying  and  clear  weather.  Prices  on 
the  11th  inst.  broke  sharply  on  the  placing  of  a  maximum 
price  on  December  and  May  of  $1  28,  after  touching  a  noAV 
high  record  that  day .  Yet  new  crop  deliveries  have  reached 
a  new  high  record  owing  to  dry,  hot  weather  in  the  South- 
west, notably  in  Kansas.  Also,  the  German  political  news 
of  late  has  at  times  seemed  to  be  less  encouraging  to  the  idea 
of  an  early  peace.  And  the  visible  supply  in  the  United 
States  is  only  3,793,000  bushels,  against  6,139,000  a  year 
ago.  The  world's  exports  last  week  were  only  1,741,000 
bushels,  against  2,349,000  the  prevoius  week  and  3,468,000 
the  same  week  last  year,  a  fact  which  would  affect  foreign 
markets  sooner  or  later.  Early  in  the  week,  in  fact,  Liver- 
pool reported  prices  strong,  owing  to  moderate_  shipments 
from  this  country ,  as  well  as  the  strength  of  American  quota- 
tions.    They  added  that  stocks  in  Liverpool  are  light  and  the 


floating  quantity  decreasing,  while  the  spot  demand  at  that 
time  Avas  good.  Not  a  few  think  that  the  tendency  is  to- 
wards an  increase  in  the  European  consumption  of  com. 
To-day  prices  were  irregular  and  lower,  with  favorable  crop 
reports  from'  the  large  States.  Peace  rumors  were  also  in 
circulation.     Receipts  are  light  and  the  cash  demand  good. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mem.    Tues.    Wed.  Thurs.    Fri. 

No.  2  yellow ctS-194       195       197       19H       198       202>^ 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO. 

Sal.    Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator  cts.l56M   154M   157       159^i    159H    1.58M 
December  delivery  in  elevator 118       116J4   121        121?^   1163^    112M 

Oats  have  been  irregular,  alternately  higher  and  lower, 
ending  higher.  At  one  time  there  was  a  good  deal  of  covering 
in  July.  This  was  due  partly  to  recent  large  sales  of  con- 
tract oats  at  the  West.  The  smallness  of  the  offerings  also 
counted.  There  is  some  apprehensions  that,  though  the 
crop  is  large,  new  oats  may  be  too  green  for  delivery  on  July 
contracts.  At  Chicago  the  contract  stock  has  practically 
disappeared.  The  strength  of  corn  also  helped  oats.  Liver- 
pool advices  say  that  France  and  Italy  are  buying  oats  freely. 
At  times  the  cash  demand  at  Chicago  has  been  notablj'  good, 
with  sample  prices  rising.  High  bids  have  been  made  for 
both  old  and  new  standards -to  arrive.  Some  compalints 
have  been  received  from  the  Western  part  of  the  belt. 
But  crop  reports  have  been  in  the  main  favorable.  The  indi- 
cations, according  to  the  latest  Government  report,  point 
to  the  second  largest  crop  on  record,  i.  e.,  1,452,907,000 
bushels.  The  largest  previous  crop  actually  harvested  was 
1,549,030,000  in  1915,  on  an  acreage  of  40,996,000  acres, 
whereas,  the  acreage  this  year  is  43,161,000  acres.  The 
condition  of  oats  on  July  1  is  stated  as  89.4  against  88.8, 
on  June  1  this  year,  86.3  in  July  1  last  year  and  a  10-year 
average  of  83.6.  The  condition  of  barley  was  85.4  on  July  1, 
against  87.9  at  the  same  time  last  year,  89.3  last  month  and 
84.6  as  a  10-year  average.  On  July  1  the  condition  of  rye 
was  79.4,  against  87  on  the  same  date  last  year,  84.3  June  1 
this  year  and  a  10-year  average  of  89.4  In  Liverpool,  oats 
have  been  weak,  with  stocks  everywhere  increasing  and 
Argentine  prices  lower.  Exports  from  Argentina  have  been 
increasing.  Naturally,  the  American  crop  outlook  had  its 
effect  in  Liverpool.  The  Government  report  saj's  that  oats 
have  improved  in  all  sections,  ecxept  the  Northern  portion  of 
the  North  Central  States,  where  cold  drought  and  frost  inter- 
fered and  also  in  some  of  the  Western  States.  To-day 
prices  advanced  at  one  time,  but  ended  lower.  Crop  reports 
were  favorable.  In  July  there  is  supposed  to  be  considerable 
short  interests.  The  cash  demand  take  care  of  the  small 
arrivals  at  stiff  premiums  over  July. 

DAILY    CLOSING    PRICES    OF    OATS    IN    NEW    YORK. 

Sat.   Mon.    Tues.    Wed.  Thurs.    Fri. 

Standards    cts-   78>2      <'7         77         82         82         82 

No.  2  white 79         77J^     77M     82i-^     82K     82"^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.  66         64J-2     GQi^i 

September  delivery  in  elevator 55         54^-2     555^ 

The  following  are  closing  quotations: 

FLOUR 
Winter,  low  grades $8  25@10  25  Spring,  low  grmdes S6  50®  8  75 


68  >^ 
66  J 


68  M 
55  K 


68 
55M 


Winter  patents 11  65®  12  00 

Winter  itralghta 11  25®  11  50 

Winter  clears 10  90@11  15 

Spring  patents 12  00@12  25 

Spring  straights 11  65@11  90 

Spring  clears 10  75@11  00 


Wheat,  per  biKhel — f.  o.  b. — 
N.  Spring,  No.  1,  new $2  65 

N.  Spring,  No.  2  -- 

Red  winter.  No.  2,  new 2  35 

Hard  winter.  No.  2 nom. 

Oats,  per  bushel,  new —  cte. 

Standard 82 

No.  2.  white S2i4 

No.  3,  white 813^ 

No.  4.  white 81 


Kan«ao«iraights,  sacks- 11  75@12  00 

Kansas  clears,  sacks 10  25®  11  25 

City  patents 

Rye  flour 11  00@11  75 

Buckwheat  flour 

Graham  flour 8  75@11  25 

GRAIN 

Corn,  per  bushel — 

No.  3  mired f.  o.  b.S2  01 

No.  2  yellow  kiln  dried...  2  02M 

No.  3  yellow 2  02 

Argentina nom. 

Rye,  per  bushel — 

New  York c.  1.  f.  SI  83 

Western c.  1.  f.  S2  45 

Barley,  malting ..$1  55@$1  70 

Barley,  feeding $140 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  10. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  July  10  were  as  follows: 

COTTON. — In  some  sections  of  the  Southeast  the  rain  was  somewhat  too 
heavy  for  the  best  growth  of  cotton,  while  in  some  central  and  western 
districts  there  was  a  continued  lack  of  moisture.  Showers  occurred  at 
two-thirds  of  the  reporting  stations  in  Texas.  Early  planted  cotton  made 
fair  growth,  but  late  planted  suffered  in  the  dry  sections.  Cotton  plants 
are  in  all  states  of  development  in  that  State.  Cotton  improved  in  Okla- 
homa, but  more  rain  was  needed.  It  was  cultivated  and  the  early  planted 
wa.s  coming  into  bloom.  The  crop  was  in  fan-  to  good  condition  in  Arkansas, 
although  the  bloom  is  reported  to  be  fifteen  days  late  in  central  and  south- 
western portions.  The  crop  is  small  and  is  from  two  to  three  weeks  late  in 
Louisiana,  but  it  appears  healthy  and  is  generally  fruiting  well.  The  crop 
was  greatly  benefited  by  rain  in  Southern  Louisiana.  There  was  a  general 
improvement  in  Mississippi,  Alabama  and  Georgia,  where  the  plants  are 
fruiting  well  in  the  southern  counties,  and  blooms  were  becoming  general  in 
the  northern  counties.  The  weather  was  favorable  for  cultivation  in 
Tennessee.  Although  the  plants  were  small,  they  had  a  good  color  and 
squares  were  forming.  Cultivation  was  hindered  in  Eastern  North  Caro- 
line and  South  Carolina,  and  there  was  an  excess  of  moisture  in  parts  of 
Florida,  although  the  rainfall  improved  the  crop  as  a  whole  in  those  States. 

SPRING  WHEAT. — Rain  was  badly  needed  at  the  close  of  the  we?k  for 
spring  wheat  from  Central  North  Dakota  westward  to  the  Pacific  Coast. 
General  showers  which  accrued  on  the  5th  and  6th  in  North  Dakota  helped 
crops  considerably,  but  hot  winds  on  the  7th  and  8th  dried  the  ground 
rapidly  and  damaged  wheat  crops.  Early  wheat  was  heading  short  in 
North  Dakota,  but  late  wheat  was  more  promising.  From  one  to  two 
inches  of  rain  fell  in  parts  of  the  Red  River  of  the  North  Valley  and  the 
condition  of  spring  wheat  in  Minnesota  was  from  good  to  excellent  m  the 
northern  part  of  the  State  and  excellent  in  the  southern  part.  The  straw 
was  reported  to  be  short  in  that  State  as  well  as  in  Wisconsin,  but  the 
heads  are  filling  well.  In  South  Dakota  the  warm  weather  and  showers 
favored  crop  growth,  but  more  rain  was  needed,  especially  in  the  western 
portion  of  the  State.  Spring  wheat  was  very  promising,  had  a  good  color 
and  was  well  headed,  although  the  straw  in  this  State  was  somewhat  short. 
From  Montana  westward  to  the  Pacific  Coast  dry  weather  injured  grain 
crops  greatly,  and  serious  loss  is  threatened  to  spring  wheat,  unless  rain 
and  cooler  weather  are  experienced  soon.  The  heads  are  just  filling  and 
are  at  a  critical  period  of  development.  In  Oregon  the  spring  wheat  is 
reported  to  be  from  fair  to  good,  but  is  heading  very  short. 
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»  WINTER  WHEAT. — Winter  wheat  ripened  rapidly  in  the  central  great 
plains  under  high  temperatures,  but  the  ripening  was  less  rapid  in  the 
Ohio  Valley,  due  to  cooler  weather.  The  high  temperature  and  lack  of 
rainfall  caused  considerable  damage  to  winter  wheat  on  the  Pacific  (Joast 
and  in  the  upper  Rocky  Mountain  region  where  not  irrigated.  The  harvest 
of  winter  wheat  had  begun  at  the  close  of  the  week  as  far  north  as  Central 
Ohio  and  Illinois  and  nearly  to  Northern  Missouri.  It  was  general  in 
Kansas,  except  in  a  few  western  counties.  Threshing  was  begun  as  far 
north  as  Virginia,  Kentucky  and  Southern  Kansas.  The  wheat  harvest 
progressed  well  in  California,  with  a  continued  improvement  in  the  yield. 
f«iiOATS. — Oats  were  ripening  well  in  the  central  part  of  the  country  and 
the  condition  of  the  crop  was  unusually  good  in  North  Dakota  and  on  the 
North  Pacific  Coast,  as  well  as  in  the  Southwest,  where  the  continued  dry 
weather  has  been  detrimental.  Harvesting  was  under  way  as  far  north  as 
Kansas  and  North  Central  Missouri. 

(wCORN. — Corn  is  backward  in  the  central  and  northern  parts  of  the 
country,  but  it  has  good  color  and  good  growth  was  made  during  the  past 
week.  It  was  cooler  than  the  normal  in  the  Ohio  and  Central  Mississippi 
valleys  and  lower  Lake  region,  but  in  the  western  part  of  the  corn  belt  the 
temperature  averaged  warmer  than  normal.  There  were  general  and 
beneficial  showers  in  Western  Kansas  and  Oklahoma  and  in  parts  of 
Missouri  and  the  Ohio  Valley  and  Lake  region.  In  other  parts  of  this 
district  little  or  no  rain  fell  and  in  the  regions  southwest,  where  showers 
occurred,  hot,  drying  winds  absorbed  the  moisture  rapidly.  The  weather 
was  mostly  favorable  for  the  cultivation  of  corn  and  planting  is  nearly 
completed  in  the  extreme  northeast.  This  crop  was  improved  by  rains  in 
the  southeastern  districts  and  greatly  needed  in  the  southwest. 

RYE. — -The  harvesting  of  rye  was  begun  as  far  north  as  Pennsylvania, 
Iowa  and  Oregon.  The  prospect  of  this  crop  was  generally  favorable, 
except  as  affected  by  dry  weather  in  North  Dakota  and  on  the  north  Pacific 
Coast. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  JULY  1.— The  Agricultural  De- 
partment issued  on  the  9th  inst.  its  report  on  the  cereal  and 
other  crops  for  the  month  of  June,  as  follows: 

^  The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
following  estimates  from  reports  of  its  correspondents  and  agents: 
For  the  U.  S.  — Acreage,  1917 Condilion- 


P.C.  of  July  1  July  1  July  1 

Crop —                      1916.  Acres.  1917.  1916.  10-yr.  av. 

Winter  wheat 79.4  27,653,000  75.9  75.7  80.9 

Spring   wheat 106.0  19,039,000  83.6  89.0  84.2 

All   wheat 88.5  46,692,000  78.9  79.9  82.0 

Corn 114.2  121,045,000  81.1  82.0  83.5 

Oats 103.9  43,161,000  89.4  86.3  83.6 

Barley 109.2  8,379,000  85.4  87.9  84.6 

Rye 122.2  3,772,000  79.4  87.0  89.4 

WMte    potatoes 112.5  4,384,000  90.1  87.8  87.3 

Sweet  potatoes 116.8  904,000  81.9  90.4  86.1 

Tobacco 100.5  1,418,400  86.8  87.6  82.5 

Flax 120.8  1.939,000  84.0  90.3  86.5 

Rice 111.8  968,600  85.1  92.7  89.1 

Hay,  all 96.0  68,717,000  84.3  93.5  *81.3 

Cotton.a 96.0  34,600,000  70.3  81.1  80.0 

Apples ._.        64.0  68.1  58.7 

Peaches ._,        55.2  52.2  56.4 


June  1 

1917. 

70.9 

91.6 

78.5 


89.3 
84.3 


85.1 
69.5 
73.9 
60.5 


*Nine-year  average,     a  Condition  relates  to  25th  of  preceding  month. 
The  estimated  yields  indicated  by  the  condition  of  crops  on  July  1  1917 
andj.final  yields  in  preceding  years  for  comparison  follow: 

Total   Production   in   Bushels Yield  per  acre,  bush. 


a  1917,  July 
Crop —  Forecast . 

Winter  wh't    402,378,000 
Spring   wh't    275,970,000 
AU  wheat--     678,348,000 
Corn  .  . 
Oats  _. 

Barley 213,952,000 

Rye 56,100,000 

W.  potatoes  452,000,000 
Sw.  potatoes  82,200,000 
Tobacco,lbs. 1,215,000, 000 


1911-1915 
Average.      al917 
542,615,000     14.6 
263,746,000 
806,361,000 


1916  Dec. 
Estimate. 
481,744,000 
158,142,000 
638,886,000 
3,123,772,000  2,583,241,000  2,754, 164;000 
--1.452,007,0  0  1,251,992,000  1,230,499,000 
180,927,000  "~ 

47,400,000 
285,000,000 
71,000,000 
1,151,000,000 
15,500,000 
40,700,000 
110,000,000 
cl  1,400, 000 
202,000,000 
25,700,000 
36,900.000 
reports, 
c  Census 


197,211,000 

41,400,000 
363,000,000  10.39 

60,300,000     90.9 


14.5 
14.5 
25.8 
33.7 
25.5 
14.9 


Z)ec'16 '11-15 
Est.  Avne. 

13.8     

8.8 
12.1 
24.4 
30.1 
23.6 
15.3 
80.4 
91.7 


16.3 
14.0 
15.4 
26.0 
31.7 
26.5 
16.5 
98.3 
95.4 


Flax 17,000,000 

Rice 34,400,000 

Hay,  tons,  103,000,000 
Cotton  ft..-  11,600,000 
Apples,  total  200,000,000 
Commer'ld  24,200,000 
Peaches  --.       43,500,000 

a  Interpreted  from  condition 
yield  per  acre  in  pounds  of  hnt; 


984,000,000  856.8  815.0  788.6 


18,600,000 
25,300,000 
86,600,000 


8.7       9.6       8.6 

35.5     47.0     33.8 

1.50     1.53     1.31 

14,200,000  162.5  156.6  192.0 

214,000,000    

26,400,000    

49,000,000    

6  Total    production    in    bales 
d  Commercial  crop  In  barrels 


For  other  tables  usualy  givenlhere,  see  page  166. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake 
and  seaboard  ports  July  7  1917  was  as  follows: 


United  States — 

New  Yori 2 

Boston 

Philadelphia 1 

Baltimore 1 

Newport  News 

New  Orleans 

Galveston 

Buffalo 2 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 2 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis ■ 

Omaha 

On  Lakes 

On  Canal  and  River 


GRAIN 

Wheat, 
biish. 
,748,000 
310,000 
,113.000 
,416,000 


STOCKS. 

Corn. 

bush. 

1,180,000 

9.000 

118,000 

553,000 


580,000 
602.000 
,027.000 

71.000 
170,000 
111,000 

10,000 
416,000 
,057,000 

66,000 
277,000 

10,000 

31 ,000 

64,000 
518,000 

40,000 


262,000 

217.000 

150.000 

18.000 

51.000 

317,000 

58,000 

"6',666 

28,000 

42,000 

56,000 

481.000 

247,000 


Oats. 

bush. 

1,698,000 

88,000 

553,000 

440,000 

880,000 

2,388,000 


258,000 

20.000 

89,000 

1,283.000 

177.000 
36,000 

432,000 

165,000 
32,000 

164,000 
69,000 
58,000 


Rye. 
bush. 

122.000 
2.000 
4,000 

355,000 


1,000 
11,000 
9,000 
8,000 
1,000 
15,000 


1,000 


Barley . 

bush . 

460,000 

'  '2,666 
128,000 

4'o"2',666 


49,000 
10,000 
19.000 
199.000 
19,000 


30,000 


3,793.000 
3,277.000 


130,000 
9,740,000 


6,139,000   11,719,000 
4,259,000     3,297,000 


529,000  1,. 324. 000 

515.000  1,441,000 

471,000  1,621,000 

226,000  632,000 


Total  July     7  1917 •12,637.000 

Total  June  .30  1917 *14,209,000 

Total  July    8  1916 41,820,000 

Total  July  10  1915 7,186.000 

♦Jlncluding  Canadian  wheat,  nowjduty  free. 

Note. — Bonded   grain  not  Included   above:  Oats,   2,859,000   New   York    22  000 
Boston,  33.000  Baltimore,  742.000  Buffalo,  127.000  Duluth:  total,  3,783,000  bush- 
els, again.st  3,932,000  in  1916;    and  barley,  489,000  New  York,  5,000  Baltimore 
9,000  Duluth;  ..total,  503,000,  against  324,000  in  1916. 

Canadian — 

Montreal 916,000         779,000     3,254,000      217,000      350  000 

Ft.  William  &  Pt.  Arthur..   7,633,000  4,312,000 

Other   Can.adian 2,525,000  6,440,000 


Total  July    7  1917 11,074,000 

Total  June  30  1917 11,244.000 

Total  July     8  1916* 21,467.000 

Total  July  10  1915 3, .595, 000 

♦|IncludlngrCanadlan  atl-BuIfalo  and  Duluth 
Summary — 
American 12 ,637 ,000 


Canadian 


11,074,000 


779,000 

907.000 

207,000 

64,000 

Duluth. 

3,793,000 
779.000 

13,012.000 

14,437,000 

12,266.000 

3,332,000 

8,830,000 
13,012,000 

217,000 

217,000 

4,000 

8,000 

.529,000 
217,000 

3.50,000 
293.000 
145.000 
195,000 

1,324,000 
3.50,000 

Total  July    7  1917 23,711,000 

Total  June  30  1917 24,453,000 

Total  July    8  1916 63,287,000 

Total  July  10  1915 10,781,000 


4,572,000  21,842,000 
4,184,000  24,177,000 
6,346,000  23.985.000 
4,323,000     6,629,000 


746,000 
732.000 
475.000 
234,000 


1,674,000 

r,734,000 

1,706,000 

727,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,   July  13  1917. 

Quietness  prevailed  in  the  markets  for  dry  goods  during 
the  past  week,  as  most  buyers  prefer  to  await  development 
before  entering  into  new  commitments.  Mills,  however,  in 
most  cases  are  well  booked  with  Government  orders,  and  are 
pleased  to  have  a  lull  in  ordinary  business.  Supplies  con- 
tinue light  with  many  fabrics  unobtainable.  The  raw  ma- 
terial situation  likewise  fails  to  show  any  material  improve- 
ment, while  manufacturing  conditions  are  growing  more 
acute,  owing  to  the  scarcity  of  labor  and  increasing  operating 
costs.  It  is  being  realized  more  each  day  that  business 
through  regular  consuming  channels  will  have  to  go  very 
slowly,  and  along  very  conservative  lines  as  the  demand  for 
Government  requirements  which  i^  rapidly  absorbing  aU 
surplus  supplies  will  make  less  goods  available  for  civilian 
use.  Notwithstanding  the  numberless  difficulties  mills 
have  to  contend  with,  they  are  in  a  very  strong  position  as 
they  have  sufficient  orders  on  their  books  to  keep  them 
actively  engaged  until  the  end  of  the  year.  Quite  a  number 
of  buyers  from  the  jobbing  trade  are  making  inquiries  in  the 
market,  but  as  a  result  of  the  numerous  uncertainties  sur- 
rounding the  situation,  are  buying  sparingly.  With  prices 
at  prevailing  high  levels  they  hesitate  to  purchase  above  their 
actual  requirements,  while,  on  the  other  hand,  the  acute  raw 
material  situation  and  scarcity  of  goods  makes  them  anxious 
not  to  underestimate  their  needs.  They  are  hoping  that  the 
crop  will  improve  as  the  season'progres^es,  and  that  the 
markets  will  work  lower,  though  so  far  the  outlook  is  not  any 
too  promising.  A  development  during  the  week  was  the 
possibility  of  the  elimination  from  the  list  of  commodities 
to  be  controlled  by  the  Government  of  cotton  and  cotton 
products;  many  manufacturers,  however,  appear  to  favor  the 
suggestion  of  Government  control  as  they  believe  it  wOl 
bring  about  lower  prices  for  raw  material  and  clear  the 
situation  in  general.  There  continues  to  be  a  fair  demand  for 
export  account,  while  shipments  on  old  orders  are  being 
made  as  fast  as  shipping  facilities  will  permit.  It  is  expec- 
ted, however,  that  the  new  law  requiring  licenses  for  exports  . 
will  have  a  tendency  to  curtail  business  with  some  of  the 
neutral  countries  which  have  been  suspected  of  re-selling  to 
the  Central  empires. 

DOMESTIC  COTTON  GOODS.— While  demand  for 
staple  cottons  has  been  inactive  during  the  week,  there  has 
been  no  lowering  of  values,  which  are  firmly  maintained  at 
recent  high  levels.  The  easiness  of  the  market  for  raw 
cotton  encouraged  buyers  to  hold  off,  but  mills  continue 
reluctant  sellers  and  refuse  to  offer  concessions .  Demand  for 
dress  goods,  however,  is  very  good  and  the  yardage  selling  is 
said  not  to  compare  unfavorably  with  that  of  normal  times. 
Inquiry  for  duck  has  fallen  off,  but  this  condition  of  affairs 
is  welcomed  by  mills  who  have  more  than  they  are  able  to 
do  to  meet  the  needs  of  the  Government.  Jobbers  are  re- 
ported as  doing  a  fair  business,  though  in  most  cases  it  con- 
sists of  moving  out  goods  which  were  purchased  at  lower 
levels.  A  feature  in  the  market  this  season  has  been  the 
absence  of  cancellations  of  orders.  Instead,  buyers  have 
requested  prompt  shipments,  and  in  many  cases  have  asked 
to  have  them  delivered  before  they  were  due.  According 
to  reports,  there  have  been  a  few  offerings  of  goods  by  second 
hands  at  slight  concessions,  but  the  offerings  have  been 
readily  absorbed  and  have  not  been  a  factor  in  the  market. 
Demand  for  gray  goods  has  been  slow,  and  despite  the  fact 
that  there  has  been  some  question  as  to  the  stability  of 
prices ,  the  latter  have  been  firmly  maintained  by  large  sellers . 
Gray  goods,  38-inch  standard,  are  quoted  unchanged  at  lie. 

WOOLEN  GOODS.— Nothing  of  new  interest  has  de- 
veloped in  the  markets  for  woolens  and  worsteds ,  which  con- 
tinue to  rule  quiet  except  for  the  filling  of  Government 
orders.  While  there  is  still  talk  of  Government  control,  no 
definite  action  has  been  taken  in  connection  with  the  matter 
as  yet.  The  raw  material  situation  does  not  show  any  im- 
provement, and  supplie's  are  steadily  growing  smaller.  Very 
few  lines  of  men's  wear  have  been  opened  for  next  spring, 
and  as  the  situation  is  so  unsettled  the  trade  is  moving  along 
very  cautiously.  Further  openings  of  women's  wear  fabrics 
are  expected  within  the  near  future ,  and  goods  that  have  al- 
ready been  displayed  have  met  with  a  satisfactory  demand. 

FOREIGN  DRY  GOODS.— Conditions  in  the  markets  for 
linens  remain  about  the  same.  Demand  is  fair,  and  supplies 
difficult  to  obtain  except  at  advancing  prices .  The  high  level 
of  values,  however,  do  not  appear  to  be  cheeking  trade,  as 
where  goods  are  available  they  are  well  taken  at  the  prices 
asked.  Advices  from  abroad  are  indicative  of  continued 
strength  with  no  relief  in  sight  for  some  time  to  come.  Cost 
of  raw  material  is  advancing,  while  labor  is  scarce  and 
operating  expenses  increasing.  Cotton  substitutes  also  con- 
tinue to  advance  in  price  but  are  selling  well.  Burlap  mar- 
kets are  firmly  maintained  with  supplies  very  light.  De- 
mand, while  not  quite  so  active  as  recently,  continues  fairly 
good.  Lightweights  are  quoted  at  10.25c.  and  heavyweights 
at  13.25c. 
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MUNICIPAL   BOND    SALES  IN   JUNE. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  June,  which  the  crowded 
condition  of  our  columns  prevented  our  publishing  at  the 
usual  time.  In  the  case  of  each  loan  reference  is  made  to 
the  page  of  the  "Clironicle"  where  an  account  of  the  sale  is 
given . 

The  review  of  the  month's  sales  was  given  on  page  91 
of  the  "Clironiclo"  of  July  7.  Since  then  several  belated 
June  returns  have  been  received,  changing  the  total  for  the 
month  to  $23,443,093.  The  number  of  municipalities  issuing 
bonds  during  June  was  321  and  the  number  of  separate 
ifisues  461. 

JUNE  BOND  SALES. 
Page.  Name.  Rale.       Maturity.       Amount.      Price 

2570_.Ackley.  Iowa _   514     1924-1928 

2570- -Albemarle  Dr.D.No.5,  No.Caro  6         1920-1939 

2664- -Allamakee  County,  Iowa 43^      1920-1937 

2664-. Alliance,    Ohio 

199..AsheviIle,  No.  Caro-.- 5 

92--Astoria,  Ore.  (3  issues) 6 

2472-.Ato]iaSch.  Dist.,  Calif 6 

2366  -  -  Auglaize  County ,  Ohio 5 

2472--Baraga  County,  Mich 5 

2570--Bartholomew  County,  Ind 4 

199--Bartholomew  County,  Ind 4H 

199. -Bartholomew  County,  Ind 4J4 

92--Belleville,    Ohio 

2570- -Beltrami  County,  Minn 5 

92--B6lvidere,   111... 5 

2366-. Birmingham,  Ala 4H 

2366- -Blackford  County,  Ind 4H 

199--Bladensburg  Rural  S.D.,  Ohio.  5 

199 --Boston,  Mass.  (8  issues) 4 

2664.-Boyne  City,  Mich 5 

2570-. Brooke  Consol.  Ind.  S.D.,  la..  5 
2472.-Brownstown  Sch.  Twp.,  Ind..  5 
2366-. Bryan  Vil.  Sch.  Dist.,  Ohio.--   5 

92-.Buffalo,N.  Y.  (2  issues) 4H 

92--Buffalo,  N.  Y.  (2  issues) 4H 

92-.Butler  County,  Ohio 5 

2570-. Canton,  Ohio 4}^ 

2570.. Canton.  Ohio 


al922 


1922  &  1923 
a  1923 


1932 

1919-1928 

1947 


1923-1938 
1922-1937 

T9T8'-1935 
1918-1937 

1942 

1922 
1923-1937 


100 
100 
*100 
101.' 
100 
100 


2665_.Carbondale,  Pa 4 

1 99.. Carlsbad  Sch.  Dist.,  N.  Mex--  5 

2665.. Carroll  County,  Ind.  (5  issues)  4}4 
92_.Cass  County,  Ind 434 

2570..ChaseCo.Dr.  D.No.  1,  Kans.  5 

92--Chatham,N.  J 4H 

199-. Chelan  Co.  S.  D.  No.  36,  Wash  5 
199-. Chester  County.  So.  Caro 4^4 

2570.. Chester  Sch.  Dist..  Pa 434 

2473.. Chicago,  111..  No.  Shore Pk.  D.  5 
199. .Clallam  Co.  S. D.No .61, Wash  .. 

2367.. Clark  County.  Ind 4H 


01939 

"ol922' 
01922 


dl919-1922 
1918-1947 

1947 
1922-1937 

""01922'" 


Amiiunt. 

$5,000 

400.000 

116.000 

*5.275 

55,000 

46,271 

3,000 

7,500 

22.000 

14,000 

4.900 

500 

*1,500 

15,000 

1,500 

250,000 

3,600 

10,000 

705,000 

25,000  WOO 

25,000 

3,000 

9,000 

510,000 

32,500 

115,000 

71,000 

*2,000 

55,000 

20,000 

57,500 

S.SOO 

15,000 

45.000 

2,000 

450,000 

130.000 

125,000  hlOO 

2,500 

8,500 


100 
100 

fob""" 

102.001 

103.333 

100 

100.622 

100.164 

100.295 

101.05 


■22 


101.833 

100 

ICO 

100 

100.419 

100 


100 


100.091 

101.173 

100.202 

100 

100 

100.02 


93..Clay  County,  Minn 434&4M  1918-1937  125,000 


2473.-ClearCreekSch.  Twp..  Ind...  6         1918-1927 


93  .  -  Clearfield  County .  Pa 434 

93- -Cleveland,  Ohio 5 

2473 -.Clinton  County,  Ind.  (3  issues)  4>< 
200. .Clio  School  Dist.,  So.  Caro...   5 

93..Coitsville  Twp.  S.  D.,  Ohio...   5 

2570. .Columbia,    Tenn 5 

2665-.Columbia  City,  Ind 434 

2665.-. Concord,  N.  H 4 

200.. Coshocton,  Ohio  (5  issues) 5 

93. -Covington,  Va _.   5 

93.. Dade  Co.   Special  Tax  S.   D. 

No.4.Fla 6 

93-. Dade    Co.    Spec.    Tax    S.    D. 

No.9,Fla.. 6 

2665..Darien,  Conn 434 

200.. Davenport  Ind.  S.  D.,  Iowa..  434 

2473--Decatur  County,  Ind 434 

2367- -Decatur  Sch.  City,  Ind 434 

2665__DecaturSch.  City,  Ind 434 

93-. Defiance  County,  Ohio '  5 

2665.. Defiance  County,  Ohio  (2  iss.)  5 

200-_Dennison.  Ohio 5 

200..DeSoto,Mo 5 

93.. Detroit,    Mich .  4 

2571, -Douglas  Co.  S. D.No. 61,  Wash  534 

2665--Dover  Twp..  Mich 434 

200. .Dover  Vil.  S«h.  Dist.,  Ohio...   5 

.2665__Duluth,   Minn .     434 

2571._Dunkirk,N.  Y 

2.571..DurhamCo.,No.Caro..    _    _     5 
2665. .East  Palmetto  &  Railroad  Dr. 

Dist.,  Fla .        .      6 

2665-_ElizabethCity  Co.,  Va .   5 

2367..Elkhart  County,  Ind ..  4H 

2473- -Elkhart  County,  Ind 4  34 

93 -.Enterprise,   Ala .  6 

2665.. Epworth  Ind.  S.  D.,  Iowa  5 

2571. .Fairport  (Vil. ),N.Y__   .  4H 

93..Pairview  Vil.  S.  D.,  Ohio 5 

93.. Farmers  Dr.  Dist.,  Iowa 5 

2571.-FayetteCountv,  W.  Va     .  5 

93-.Fayetteville,    Tenn 5 

2571 . .Fergus  County,  Mont 5 

2665._Floyd  (T.)  S.  D.No.  1,N.  Y..  6 

2474.. Forsyth  County,  No.  Caro 5 

2571..Framingham,  Mass..   ..   .   ..  4]A 

2367.  _  Franklin  County ,  Ind 4 

2665.. Franklin  County, Ohio(3 iss.).  5 

93. .Franklin  County,  Ohio...   ...  6 

93. .Fremont,  Ohio ..   5 

2367.. Fremont,  Ohio 434 

93. .Fremont  Co.  S.  D.  No.  82,  Ida  6 

93..French  Lick  Sch.  Twp.,  Ind...  6 
2474- -Fulton  County,  Ind.  (2  issues)  434 
2474.. Pulton  County,  Ohio  (2  issues)   5 

93. -Gadsden,  Ala 6 

2474..Gallipolis,  Ohio ...  5 

2474..Gallipolis,  Ohio 5 

2665-. Gardner,  Mass 434 

2474. .Gibson  County.  Ind.  (2  issues)  434 

2.571..Gladbrook,  Iowa 534 

200_.GIeason  Creek  S.  D.,  Cal 6 

93..Glendora,   Calif 

2474.-Glendora  Sch.  Dist.,  Calif 5 

2666.. Grant  County,  Ind 434 

2666--Grant  County,  Ind 414 

2066-. Grant  County,  Ind 434 

200.. Granville,   Ohio 5 

2474..Greencastle,   Ind 5 

:>00- -Greenfield,    Ohio 7 

2474-. Greenfield,    Ohio ---   5 

200. -Greensboro,  No.  Caro 5 

94-. Greenwich  (T.),  Conn.  (2 iss.).  4)4 
2474. -Green  Twp.  Sch.  Dist.,  Ind...  434 


1922-1932 
1917-1926 


1935-1943 
1937 
1931 

1919-1923 

dl937-"l"9"4y 

1922-1936 

1927-1936 
1918-1932 
1924-1935 

01922 
1919-1934 

19"l"8'-i925 

19"r8-i926 

1922 

1947 

dl91S-1927 

1932 

"l"9"l8"-"l"93"2 

"r9l'9-i936 

al923 

1942 

al922 

"""f92y"" 
1921-1937 
1918-1922 
01931 
1922-1926 
1919-1950 
dl927-1937 


1918-1922 
1918-1928 
1918-1919 

"I9"l8"-"l9"27 

""af9"24"" 

dl927-1937 

1918-1922 

01923 


1937 
1927 
1918-1937 
01923 
1937 
1922 

Y918-i937 


01923 
01923 
01928 


5,000 

1.000 

109.000 

20,200 

7,6S0 

20.000 

9,000 

50. COO 

24,000 

20,000 

47.700 

150,000 


100.176 

l"03".34" 
103 

100.545 
*100 
100.058 
100 
100.33 
100 
100 


100 


15,000  102.273 


10,000 

75,000 

450,000 

3,200 

15,000 

35.000 

32,000 

81,800 

4, .500 

4,000 

982,000 

1,000 

25,000 

21,000 

50.000 

19.131 

125.000 

15.000 

50,000 

23,400 

15.200 

22,000 

30.000 

21,000 

20,000 

76,000 

100.000 

30,000 

100,000 

1,850 

50,000 

11,000 

1,700 

90.700 

124,000 

19,445 

27,300 

2,500 

1,600 

25.296 

18,000 

41,000 

13,0001 

3,000  f 

20,000 

22,160 

6,000 

1,000 

10,000 

40,000 

15,800 

5,643 

7,236 

1,800 

5,600 

7,000 

3,500 

75,000 

66,000 

16,000 


102., 50 

100.066 

101.50 

l"00".i53 
100 

fob".  078 

100 

100 

100 

100 

loe 
100 
100 

1W.60" 

95 

100.012 
101.11 

100.132 

l"0"0.34' 

100 

100 

100 

100 

100 

100.05 

100 

100.05 

100.688 

100 

100.344 

100.868 

100 

100 

100 

101.875 

100.103 

100 

101.375 

100.156 

101.68 
100.086 

lbl"65" 

103.66 

100.812 

100.05 

100.561 

100.217 

100 

101.071 

100 

100.142 

100 

100.64 

100.406 


I'aqc. 
2474. 

2368. 
2474- 
2666 
2571 

93 
2,571 
2666 

94 
200 
200 

94 

201 

2666 

2474 

94 
2571 
2571 

2666 
2666 
2474 
2368 
2368 
2474 
2474 
201. 
2666 

2666. 
2666. 
2572. 
2572. 
2474. 
2666- 
94. 
2572. 
2666- 
2572- 
2368- 
2572- 
2666- 
2475. 
2475. 
2475- 
2666- 
2666- 
201- 
2.368. 
2667- 

94- 
2368. 
94- 
201- 
2667- 
2572. 
2667- 
94- 
95. 
2475- 
2667- 
2368. 
2572- 
2572. 
2572. 
2572. 
202- 
202- 
2572. 
2572. 
2572. 
2667- 
2667- 
2667- 
2572- 
2572. 
2572- 
2475. 
2667- 
2667. 
2667. 
2369. 
2475. 
2573. 
2667. 
2369. 
95- 

2667- 

202. 
2667. 
2573. 
2476. 
2476. 
95- 

202- 
2369. 

202- 

202. 
2573. 

20:^ 
2573. 

203. 

95- 

2573- 

2476. 

95. 

2573. 

2476. 

2573. 

96. 

2573. 

203. 
96. 

2668. 
2573. 
2668. 

96. 

96- 
2369- 

266S. 

203- . 
2476-. 
2574-. 
96. 
2668.. 
2476.. 
2369., 
2369. 
2668. . 
2668.. 
2668-. 
2476-. 
2476-. 
96-. 
2370. 

204., 

96. 

2370. 

2476- 


Kate.       Maturity.       Amount.       Price 


Name. 
Greenlee   Co.    Consol.    S.    D 

No.  19,  Ariz 6  1937  20,000 

Guern.sey  County,  Ohio 5  ffll920  51  000 

Ilagerslown,  xMd 434     140,000 


103.16 
100.072 


--Hamilton,  Ohio 43^ 

.-Hamburg,  N.  Y 5 

.  -Hancock  Co.,  Ohio  (17  issues)".  5 

.  _  Hanover,  Pa 4 

-.Harrison  County,  Ind 4 

..Harrison  County,  W.  Va 5 

..Harlford,  Conn 4 

-Hartford  S.  Twp.,  Ind.  (2  iss.)  434 

-Harveyburg,  Ohio 6 

..Helena  Township,  Mich '...  5 

-Hendricks  County,  Ind 4}^ 

.-Henry  c;ounty,  Ohio 5 

-Henry  County,  Oliio  (2  issues)  5 

.-Henry  Sch.  Twp.,  Ind 434 

.-Honey    Brook    Vocat.    S.    D., 

Pa.  (2  issues)- 4 

-.Hoquiam,    Wash 434 

.-Howard  ('ounty,  Ind 4^4 

-Humboldt,  Tenn 5 

..Huntington  County,  Ind 4 

-  Iluntsville,   Ohio 6 

.  -Indianapolis,  Ind 4  34 

.-Itasca  County,  Minn 5 

-Jack.son  County,  Ind 4'A 

.-Jack.son  Co.  Road  Impt.  Dist. 

No.  1,  Ark 5'A 

.-Jack.son  Twp.  S.  D.,  Ohio 5 

-Jasper  County,  Ind.  (5  issues).  414 

.Jay  County,  Ind 6 

.Jefferson  County,  Ark 5 

.Jefferson  Vil.  S.  D.,  Ohio 5 

.Johnson  Co.,  Ind 434 

.Jonesboro,    Ark 5 

.Kellogg,  Idaho 6 

-Kendrick,   Idaho 534 

.Kingston,  N.  Y 4 

-Kingston,    Ohio 5 

.Knox  Co.  S.  D.  No.  117,  111...  4H 

-Knoxville,  Tenn.  (2  issues) 5 

.Knoxville,  111 5 

.Knox  Twp.  Rural  S.  D.,  Ohio.   5 

.Lakewood,    Ohio 5 

.Lakewood  Twp.,  N.  J 434 

.Leelanau  Twp.,  Mich 5 

-Lemon  Cove  Sch.  D.,  CaUf 6 

.Lincoln  County,  W.  Va 5 

.Little  Pittsburg  Canal  Dr.  D., 

Fla 6 

.Louisville,  Ohio 5 

-Loveland  Vil.  S.  D.,  Ohio 5 

-Lovelock  Valley  Dr.  D.,  Nev..  7 
-Luton  Sch.  Dist.,  Iowa  (2  iss.)  ._ 

.Lynchburg,  Ohio 5 

.Lyon  County,  Nev 6 

-McMinnville,  Ore 6 

-Madison  County,  Ind.  (3  iss.).  434 

-Marion  County,  Ind 434 

-Marion,  Ohio 5 


1923-1932 
1918-1927 

1921  "&"y9"2"0 
al922 

i94.3-"l9"4"4" 
1920-1927 

19y2-i9.36 


dl922-1947 
(/1918-1937 

"""l92"b'" 

1919 
1917-1927 

"l'9"f9-i923 


1918-1927 

"l"9Y8"-i9i9 

192.3-1942 

O1930 

01923 

1921-1937 

rfl927-1937 

dl927-1937 

1918-1922 

1918-1937 


100 
100 


*40,000 

1.401 

103. 6.00 

10,000 

4,400 

200.000  hlOO 

400,000     100 

22,000 

1.000 

15,000 

22,000 

.53,000 

25,200 

18,000 


100.512 


101.03 

100 

100 

100.25 

100.10 

100 

100.25 


12,000 
170,000 

3,200 
35,000 
12,000 

3,500 
22,000 
50,000 

2,400 

65,000 

5,000 

45,400 

100,000 

250,000 

5.000 

6.500 

316,000 


100 

100 

100 

100.071 

100 

105.8,57 

101.022 

100.15 

100.041 

99 
100 

100.0.39 
100.50 

fob".  54" 

100.25 


1918-1927 


10,000  ftl03.17 

5.000 

100 

30,000 

100 

7,000 

100.157 

45.000 

hlOO 

95,000  /ilOl.06 

7.000 

100.463 

Martin  County,  Ind 434 

-Marshall  County,  Ind 434 

-Martins  Ferry  S.  D.,  Ohio 5 

-Mecklenbiirg  Co.,  No.  Caro..  5 
.iVIeeker  County,  Minn.  (2  iss.)  5 
.Mercer  County,  Ohio  (9  issues)  .. 

-Miami  County,  Ind 434 

-Miami  County,  Ind 434 

-Miami  County,  Ind.  (2  issues).  434 

.Middlesex  County,  N.  J 43^ 

-Milan,  Ohio  (2  issues) 5 

-Milford,  Conn 434 

-Mill  Township,  Ohio 5 

-Milwaukee,  Wise 4)4 

-Minneapolis,  Minn.  (3  issues).  4 

.MinneapoUs,  Minn 5 

.MinneapoUs,  Minn 4.65 

-Miuneota,  Minn.  (3  issues) 5 

-Mitchell,  Ind 5 

-Mitchell  Ind.  S.  D.,  So.  Dak-.  5 
.Monroe  County,  Ind.  (3  iss.)..   434 

.Montana,  State  of 4 

.Montclair,  N.  J 434 

-Montgomery  County,  Ind 434 

-Montgomery  County,  Ohio —  5 

.Morris  County,  N.  J 4]4 

-Motley  Consol.  S.  D.  No.  27, 

Minn 5 

-Mount  Penn,  Pa 

.Mt.  Signal  S.  D.,  Calif.. 6 

-Mount  Vernon,  Ohio  (4  issues)  5 

-Mtiskegon,  Mich 5 

-Muskingum  County,  Ohio 5 

-Natrona  Co.  S.  D.  No.  2,  Wyo  .. 

.Navajo  County,  Ariz 5 

-Nebraska  (8   issues) 5 

.Newark,  N.J 434 

.New  Boston  Vil.  S.  D.,  Ohio..  5 

-New  Mexico,  State  of 6 

.Niagara  Falls,  N.  Y 45i 

.Niles,  Ohio 434 

-NortliBraddockS.  D.,  Pa 4}i 

.  North  Dakota  (4  issues) 4 

.Oakmont,  Pa 4K 

.Olmstead  Co.  S. D.No. 8,  Minn  5 

.Orange  County,  Ind 434 

.  Outagamie  County ,  Wise 4  34 

.Owen  County,  Ind 434 

-Palm  Beach  Co.,  Fla 5 

.Parke  County,  Ind.  (3  issues).  4 34 

.Parkesburg,   Pa 434 

.Passaic,  N.  J.  (2  issues) 

.Peace  Township.  Minn 6 

.Pend  Oreille  &  Spokane  Cos. 

S.  D.N0S.36&  182,  Wash..   5 

-Perry  County,  Ind 4M 

-Perry  Sch.  Twp.,  Ind 4i4 

.Perry  Twp.  Rural  S.  D.,  Ohio.  6 
.Pierce  Co.  S.  D.  No.l23,  Wash  5 
-Pierce  Co.  S.  D.  No.  SOO.Wash  4Ji 
-Pitt  Co  Spec.  Tax  S.  D.  No.  1. 

No.Caro 534 

-Pitman.  N.  J 434 

.Plainfield,  N'.  J 434 

-Plankinton,  So.  Dak 6 

-Pocahontas  Co.,  Iowa 434 

-Poinsett  Coimty,  Ark 6 

.Portage  County,  Ohio 5 

.  Portage  Co . ,  Ohio  (3  issues) 5 

-Posey  County.  Ind 43^ 

-Posey  County,  Ind 4J^ 

.Prince  George's  Co.,  Md 5 

-Pulaski  Coimty,  Ind 4^4 

-Raleigh,  No.  Caro 5 

-Randolph  County,  Ind.  (2  iss.)  4M 

.Reading,  Pa 5 

Richland  Center,  Wise 5 

-Ripley  County,  Ind 434 

-Rochester,  Minn 5 

-Rockford,  Minn 5 

-Rush  Coimty,  Ind 434 

-St.  Joseph  County,  Ind 434 


1918-1937 

"1922-1931 
1942 


1930-1932 


1919-1926 
dl918-1927 

"l"9"f8"-'l927 


01923 
1918-1951 

al923 
1920-1929 


1919-1932 

"f92"f-i9.S.5 
1918-1923 
1918-1937 

"""l"9"4"7""" 
1918-1937 


dl927-1937 

"l"9"l8-i922 
1918-1927 

"l"9'f8-i925 
1919-1938 

1932 

1920^1928 

"""l93~2"" 

1918-1921 

01923 


2,. 500 
11,. 500 
60,000 

6.000 

14.. 500 

200,000 

8,000 

6.000 

30,000 

12.000 

23,. 500 

9,000 

12,000 

3.185 

103,200 

10,200 

2.700 

8,000 

8,600 

1.50.000 

100.000 

30,000 

69,700 

10,450 

5,7.50 

22,600 

461,000 

10.300 

150.000 

3,300 

240.000 

1,077,000 

100,000 

47,090 

12,000 

9,300 


100.44 

100 

100 

100 

104.60 

100 

95 
100.116 
100.416 
109.30 

l"0"0".277 
104.208 
103.601 
100 

ib'o'iss 

100.212 

100.058 

100.90 

100.25 

101.3.33 

100.022 

100.221 

100.434 

100.163 

100 

100 

100.101 

100.757 

100.458 

95 
100 

100.106 
103.333 
100 


100.000  ;il00.326 
25,0.50  100.052 


1918-1947 
194.3-1944 

1937 
1918-1927 
1919-1925 
1937-1945 

T9"2"7"-"f9"4"7 

""a"f 9  22""" 

1918-1927 

1918-1927 

1947 

'""l"9"4"7""' 


125,000 

160,000 

11,200 

15,000 

40,000 

30.000 

15,000 

4,500 

2,090 

10.000 

17,500 

50,000 

160.000 

53,250 

1.200,000 

8.000 

100,000 

80.000 

7,500 

85.000 

48,100 


100 

100.39 

100.687 

100.28 

100.63 


101.55 
100.048 
101.16 
100 

"9"3".37' 
100 
100.08 
100 

l"b0."2"48 


100 


25.000  ftlOO.937 
128,000 


4.000 
400,000 
10,5.56 
11,500 
18, .560 
28,. 500 


100.125 
99.60 

100.104 
95.87 

100.127 


43^  108.000  100.501 


1918-1937    20.000 


dl918-1927 
al922 
01924 

d"l"9'l"8-i937 
dl918-1932 

1937 

""aY92"5""" 


1918-1930 
1919-1926 

1918-1927 
1918-1927 
1918-1942 

"f9r8"-i934 

01922 
1922-1942 
1919-1926 


1927-1932 
01923 


2,000 
9.3.50 

36,000 
2,440 
1,600 

41,000 

12,000 

48,000 

142,000 

16,000 

60,000 

100,000 

138,150 

102,000 

8,200 

3,300 

5,000 

9,000 

298,000 

24.340 

200,000 

24,000 

10.600 

650,000 

6,000 

,52,000 

30,000 


100 

100.042 

101.083 


100 
100 

100 


100.297 

101.718 

98.033 

l"o"f.l58 

100.1.56 

100.854 

101.06 

101.05 

100.041 

100.127 

fob"""" 

100.67 
101.179 

lbb'633 

100.07 

100.203 
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Page. 

204.. 

2574.. 

2370.. 

2370.. 

96.. 

204.. 
2574-. 
2669. . 
2574.. 
2669.. 
2669.. 

204.. 
2370.. 

2477.. 

96_. 
2370.. 
2669.. 
2574.. 
2574.. 

96.. 

2575.. 

204.. 

2669-. 

2575.. 

2669.. 
2575.. 
2477.. 
2669.. 
2477.. 
97.. 
2477.. 
2669.. 
2370- . 

205-. 
2575-. 
2371.. 

205. 

2371.. 

2575-. 

2669.. 

97.. 


Name.  Rate.       Maturitii. 

.St.  Mary  Parish,  La 5         1918-1948 

St.  Paul,  Minn 43^1927  &  1947 

Salamanca,  N.  Y.  (4  issues) 5         

Salamanca ,N.Y 5 

Salem  Township,  Pa 4}^ 

Salesville  Sch.  Dist.,  Ohio 5 

Sandusky  County,  Ohio 5 

Schleswig  Ind.  S.  D..  Iowa 5 

Scioto  Twp. Sch.  Dist.,  Ohio--   4J4 

Seattle,  Wash. (3  issues) 5 

Seattle,  Wash 5 

Seattle,  Wash.  (5  issues) 6 

Sergeant    Bluff    Consol.    Ind. 

S.D.,Iowa 5 

Shawswick  Sch .  T^vp . ,  Ind 4  H 

Shawnee  Vil.  Sch.  Dist.,  Ohio.  bVz 

Shelby  County,  Ohio 5 

Sheridan ,  Wyo 5 

Shrewsbury,  Mass 4M 

Sidney,  Mont 6 

Skagit  Co.  S.  D.  No.  30,  Wash  5 

Snohomish  County,  Wash 4 5 

Somerset,    Ohio 5 

Spencer  County  ,Ind.  (2iss.)..  4K 
Spokane  Co.   S.   D.  No.   143, 

Wash 5H 

Stamford,  Conn ...   43^ 

Steilacoom,  Wash 45^' 

Steuben  County,  Ind.  (2  iss.)_  43^2 
Swampscott,  Mass.  (3  is.sues).  434 

Swan  Sch.  Twp.,  Ind 434 

Teton  Co.  S.D.No.  19.  Mont-  6 
Tippecanoe  Co.,  Ind.  (2  issues)  434 

Tolono  S.  D.  No.  59,  111 5 

Trenton.N.  J.  (3issues) 434 

Twin  Falls,  Idaho 5 

Uhrichsville,  Ohio 5 


1919-1928 
1918-1927 


1918-1937 
Y928-l<347 


1937 


1918-1920 
dl927-1947 

1918-1928 
d]927-1937 
dl918-1927 
dl922-1937 


dl922-1937 

1932 

dl927-1937 

a  1922 


01923 
1937 

dl927-19'37 
1918-1929 


.Union  County,  N.  .T 4         

.Union  Sch.  Dist.,  Mo 5  1918-1937 

.Vigo  County,  Ind.  (4  issues)..   434     

.Vigo  County,  Ind.  (2  issues)..  434     

.Vigo  County,  Ind 434     

.Walla  Walla  Co.  S.  D.  No.  75, 

Wash 5  dl918-1937 


Aiiwunt. 

80,000 

1,075.000 

82,801 

3,500 

30,000 

10,000 

.53,000 

10,000 

15,000 

2C0.000 

200,000 

21.363 

15,000 
30,000 
12,000 

8,400 
30,000 
11,000 
10,000 

5,000 
1.50.000 

1 ,500 
11,200 

27,000 
75,000 
20,000 
11,310 
18,. 500 
19,000 
10,000 
5,600 
10,000 

379.000 

10,000 

6.200 

*25,000 
20,000 

107,500 

135,000 
12,500 


Price. 
100 
100.65 
100.30 
100.03 

100"..56" 
100.098 
100 

for.  085 
101.44 


100 

100.805 
103.358 
100 
99.53 
100 
101.86 
100 
100 
102.10 
100.133 

ftlOl.294 
101.352 
100 

100.045 
101.19 


100.125 

100 

100.132 

100.85 

100.564 

ibr.io" 

100.048 
100.042 
100.20 


98. .Warren,  Ohio  (2  issues) 434&5 

2477.  ~     ~   .   ,  . 

2477 

2371 


2575. 
2575. 
2371- 
2669. 

98- 
2669- 

98- 
2575. 
2371. 
2371. 

98. 
2669- 

98- 

2670. 

2670. 

205. 

98. 
2371. 
2371. 

98. 
2477. 
2477. 
2372. 
2575. 

98. 

98. 
2575. 

98. 

99. 

2372. 
2372. 

205. 

205 


-Warren  County,  Ind 434   al923 

-Warren  Sch.  Twp.,  Ind 434  1918-1925 

.Waseca  Co.  Ind.  S.  D.  No.  72. 

Minn 5  1922-1929 

.Washington  County,  Ind 434  

.Washington  S.  D.,  Calif 5  1920-1930 

.Watertown,  Mass 434  1918-1937 

-Watertown,  N.  Y.  (2  issues)  .  4M1945  &  1947 


7,000  100 

23,000  100.021 

4,060  100.15 

8,000  100.285 


Waterville,  Maine 4 

.Wavnesboro,    Pa 434 

.Wayne  Twp.  Rural  S.D.,Ohio-  53^ 

.Weldon  Ind.  S.  D.,  Iowa 5 

.Wells  County,  Ind 4 

.Wells  County ,  Ind .  (9  issues) . .  4 34 

-West  Burlington,  Iowa 5 

.Westchester  County,  N  Y 434 

-Westfield,  Miss 

-Westfield,  Mass 43-^ 

.Westfield,  Mass 4  3-^ 

.Westfield,  Wise 434 

.West  Lafayette,  Ind 434 

.White  County,  Ind 434 

.White  County,  Ind 434 

.White  Oak  Rural  S.D.No .8 ,Ia  5 

.WhitJey  County,  Ind 4J4 

.Williams  County,  Ohio 5 

.Williams  County,  Ohio  {5iss.)  5 

-Williamsport,  Pa 4  34 

.Winston  County,  Miss 5}^ 

.Woodward,  Okla 5 

.Wright  &   Hennepin  Cos.   Jt. 

S.  D.  No.  12,  Minn 5 

.Yazoo  Mississippi  Delta  Levee 

Dist.,  Miss 5 

.Yellow    Medicine    Co.    S.    D. 

No.  7,  Minn 

.Yonkers,  N.  Y.  (6  issues) 5 

.Youngstown  City  S.  D.,  Ohio.  43^ 

-YrekaUn.  H.S.D.,Cal 6 

..Zebulon,  No.  Care 6 


1937 


1920-1937 
dl922-1937 
al921 

1918-1923 

19"l8-i923 
1918-1919 
1919-1927 

""ai92.3"' 
01923 

"(7192.3"' 
1918-1922 

d 1927-194 7 
1928-1938 
1919-1942 

1918-1932 


1918-1928 

1918-1931 

1937 


16,500 

5,400 

5,500 

24,000 

166,500 

20,000 

100.000 

15,000 

19,000 

30,000 

57,840 

11,600 

18,000 

2,500 

6,5001 

2,0001 

2,500 

20,000 

7,800 

15,000 

1,200 

18,560 

40,000 

344,100 

60,000 

5,000 

55,000 


101.121 
100.222 
100.638 
102.16 
100 
97.789 
101.711 
104.11 

ico"""' 

lOO""" 
100.0.54 

loo'.oe' 

100 

l~00'.b38 
100.115 
100 

100.223 
100 
100.02 
100 
hlOO 


15,000     100.666 
500,000     100 


35,000 
708,000 
200,000 

70,000 
6,000 


101.711 
100 

106.214 
102.14 


Total  bonds  sales  for  June  1917  (321  municipalities, 

covering  461  separate  issues) $23,443,093 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  835,000,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     h  And  other  considerations. 

REVISED    TOTALS    FOR    PREVIOUS    MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.     We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 
Page.  Name.  Amount. 

2665--Allentown,  Pa.  (March  List) .S212„500 

2664- -Boyne  City,  Mich  (April  List) 25,000 

93..Des  Moines,  la.  (May  List) 477,000 

2571. .Hickory,  No.  Caro.  (April  List) 11,000 

2574. .Pickens  County,  So.  Caro.  (May  List) 250,000 

We  have  also  learned  of  the  following  additional  sales  for 
pre\aous  months: 


Page. 
198..  Ada, 


Name.                         Rate. 
Okla.  (2  issues) 5 


2570- -Aetna  Twp.,  Mich.  (April)...   5 

92--Aledo,    111 5 

199..Andover,  Ohio  (2  issues  Feb.).  5 

2664.. Atoka  Sch.  Dist.,  Okla 

92. .Brazoria  Co.,  Tex 534 

92..Bronson  Consol.  S.  D.,  Iowa..  4% 

2570- -Caldwell  Twp.,  Mich 5 

2570--Canton  (V.),  N.  Y.  (April)...  4 
2570-.Castalia  Sch.  Dist.,  No.  Caro.  6 

92. -Cedar  Rapids  S.  D.,  Iowa 4 34 

2570--ChatfieldS.  D..Minn 5 

93..Checotah  Sch.  Dist.,  Okla 5 

93..Delavan  S.  D.,  Minn.  (Feb.).  4 

2665. .Dublin,  Pa.  (March) 4 

200.. Duncombe  S.  D.,  Iowa.. .5 

93--Dunlap  Sch.  Dist.,  Iowa 

2665. .Ellsworth,  Wise.    . 5 

2665--Elmira  Twp.,  Mich 5 

2.571-.Erie,    Pa 4 

2665..Prankenmuth,  Mich 5 

200.. Frederick,  Okla 6 

2665. -Ganges  Twp.,  Mich 

2666..Glencoe,  Minn.   (Jan.) 4 

94.. Hardin  Co.  Dr.  Dist.,  No.  6, 

Tenn.  (April) 6 

2.571.. Hastings,  Mich.  (April) 4J4 

2666. -Highland  Park,    Mich 5 

2  )l..Hobart,  Okla. 6 

2572. -Jackson  Twp.  Rd.  D.,  No. Caro  6 
2.572- -Jefferson  Co.  S.  D.  No.  98,Neb  6 
2666. -Johnston,  R.  I...   ...   ...   ..  4H 


Maturity. 

1942 
1919-1924 
1918-1926 


1937 

'1921-1945 

1937 

1927 

dl927-1932 

1942 

1923-1937 


1918-1921 

'r9Y8-i92i 


dl922-1937 

192.5-1937 
1918-1932 

1937 

1942 

dl"92"7-i937 
1932 


Amount. 

$100,000 

6,000 

7,000 

8,010 

28,000 

5,000 

60,000 

14,000 

180,000 

12,000 

25,000 

30,000 

25,000 

40,000 

5,000 

14,000 

30,000 

4,000 

5,000 

300,000 

5,000 

35,000 

.50.000 

25,000 

13,500 
28.834 
50,000 
10.000 
10.000 
19.000 
7,500 


Price. 
I'OO""" 


101 

I'o'o'.so' 

100 
100 

rob"  05' 

100 
104 

ibb"" 

100 


101.50 


100 
100 


107.789 
99 


Page.                     Name.                         Rate.  Maturity.  Amount.      Price. 

2572--Leland,   Miss 6         40,000     104.135 

2667. .Le  Roy  Twp.,  Mich 1918  2,000     100 

2572.. Logan  Twp.,  Mich.  (iVpril) 5 9,500     100 

94..McKinneyInd.S.  D.,Tex 5  dl937-1957  25,000     100.40    ' 

95.-Mapleton  Consol.  S.  D.,  Iowa.   5  dl922-1937  95.000     100 

202. -Marshall,  No.  Caro 6  1927  15,000     100 

2573. . Monroe  S.  D.,  Mich 4}4  1922-1932  65,000     100.153 

95.. Montezuma,  Iowa  (March) 5  1918-1928  5.000     100 

2667.-Monticello  ,Wisc 5  1918-1929  12,000 

2667-. Morrison  County,  Minn 4  1937  70,000 

202-. Mart,  Tex 6         14,000       .    .    .. 

2667-. Munch  (T.),  Minn 5  1922  1000 

95.. Mountain  Views.  D.,  Calif 6         .  6,500     lb'9.8i3 

2573- -New  Mexico,  State  of 6  1918  75,000     100 

95-.OwasaConsol.S.D., Iowa  (Feb.)  434  1921-1937  38,000         .      . 

2574-.Pharr,  Tex 6  1920-1952  17,500       

96. -Pierce  Co.  S.  D. No. 92,  Wash.   5  dl918-1927  15,000     100 

2574.-PineCo.  S.  D.  No.29,Minn..   534  1931  12,000     101.125 

2574- -Pittsburgh,  Pa 4  1918-1937  80,000  *100 

2574 -.Pittsburgh,  Pa 4  1918-1926  54,000  *100 

2668--PolkCo.  S.  D.No.  ,53,Minn--   5  1932  10,000 

96. -Prague  Sch.  Dist.,  Okla ....  5  000 

96--Quincy,  111.  (March) 5  .                .  4*500 

204. -Randolph  S.  D.,  Iowa  (April).  5  (?1932-1937  20,000     l6() 

2668--Rice  Lake,  Wise.  (April) 5  1935  30,000     102.60 

2574-.Ro,seauCo.  S.  D.  No.  12,  Minn  6  1937  .50,000     103.736 

2574--SapiUpa  S.  D.,  Okla.  (April)-.   5  dl322-1932  100,000     100.30 

2669..Shaker  Heights  Vil.  S.  D.,  Ohio  434  --  300  000*100 

2575--StillwaterCo.  S.D.No.5,  Mont  5  ^1922-1937  13,500 

97-. Sunflower  County,  Miss ..  100  000 

2669. .Sweet  Grass  Co.  S.  D.  No.  1, 

Mont 4%  dl927-1932 

97--Texas  City,  Tex 6 

97..Uclatubba  Dr.  D.,Miss.(Mar.)   534  1918-1933 
2575.-Unionville  Fire  &  Water  Dist., 

Mass 434  1918-1927  5,000     100 

2575- -University  Place  S.  D.  No.  87, 

Neb.  (AprU) 5  1922-1937  40,000     101 

2575. .Warren  County,  Miss 5         : 20,000     100.025 

2575. -Weatherly,  Pa.  (April) 434  <il922-1936  5,000      100 

2669-. Wellington,  Texas 5  dl926-1956  27,500     100 

2570-. West  Berwick,  Pa.  (2  issues)..  434     50,000     100.60 

2575. -Yorktown,  N.  Y.  (April) 4.95  1937  10,000     100 

Ail  the  above  sales   (except  as  indicated)  are  for  May. 

These  additional  May  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $19,423,875. 

DEBENTURES  SOLD  BY  CANADIAN  SlUNICII»ALITIES  IN  JUNE. 


20,000     100 

10,000       

8,700  ftlOO 


Page.  Name.  Rate. 

2670-.BonarLawS.  D.,Man 7 

2478.. Bruce  County,  Ont 534 

20()-.Chauvin,   Alta 6 

2478- -Eden  Consol.  S.  D.,  Man 6 

2576-.Estevan,   Sask 

.Faulkner  S.  D.  No.  53.  Sask 

-FoxwaiTen  Consol.  S.  D.,  Man  6 

-Green  Bay  S.  D.,  Man 7 

-Hamilton.  Ont 5 

-Hardgraves  S.  D.,  Alta 7 

-IngersoU,  Ont 534 

.Limerick  S.  D.  No.  3686,  Sask  _. 

99. .Lincoln  County,  Ont 5}^ 

99 --Lincoln  County,  Ont 534 

2576-.Manson  Consol.  S.  D.,  Man..   634 
2576. .Maple  Slope  S.D.No.3849,Sask  .- 
2671--Molesworth  Consol. S.D.,  Man  7 

Norfolk  County,  Ont 5 

North  Bay,  Ont.  (3  issues) 6 

Ontario  County,    Ont 534 

Ontario  County,    Ont 534 

Oukraina  S.  D.,  Man 7 

Peel  County,  Ont 534 

.Peterborough,  Ont.  (2  issues).   5 

99. .Renfrew,  Ont 6 

2671..Rosthern,    Sask 7 

2,576 --Russel,  Man 6 

2576. .St.  Hvacinthe,  Que 534 

206. -St.  Paul  de  Metis,  Alta 6 

2372--Sarina,  Ont.  (3  issues) .  6 

99.. Saskatchewan  (Prov.  of)  8  iss.  .. 
2f '6 -.Saskatchewan  Sch.  Dists.  (5  is)  .. 

2671--Somme  Sch.  Dist.,  Man 7 

2478 --Springfield.  Ont 5 

206.-Tofield  S.  D.  No.  1939,  Alta..  6 

2671. .Trial,  B.  C 6 

206--Watford,  Ont 5 

2671--Welland,  Ont 534 

2478 -.Windsor,  Ont. 5)4 

2478- -Windsor,  Ont 5 

2478- -Windsor,  Ont 5 

2478- -Windsor,  Ont 6]4 

2478.. Windsor,  Ont 534 

99- -York  Township,  Ont 534 


2576- 
206, 
2.576- 
2576- 
■!06- 
2576- 
2576- 


99- 

2671.. 
99-- 
99.. 

2576.. 

2372.. 

2372- 


Matxirity. 
1918-1927 
1918-1937 
1918-1925 
1918-1937 


1918-1937 
1932 

i9i8-T9'2'7' 


1937 
1927 
1937 

1918-19.37 
1918-1932 

'19Y8-I9.37 
1918-1927 

1932 
1918-1927 

1947 
1918-1947 
1918-1937 

1937 
1918-1929 
1918-1925 


1918-1927 

i9i8-T9"27" 

1937 
1918-1937 
-  1937 
1918-1937 
1918-1927 
1918-1927 
1918-1957 
■1918-1937 
1918-1932 


Amount. 

1,800 

100,000 

1,.500 

18,000 

6,500 

1,200 

36,000 

1,800 

35,200 

1,500- 

16.0.50 

8,000 

90,0001 

50,000 

7,000 

1,500 

4,000 

75,000 

52,473 

10.0001 

40,000 

1,700 

50,000 

99,743 

100,000 

23,000 

1,000 

125,000 

2,000 

24,180 

11,225 

5,1.50 

1,400 

2,500 

7,. 500 

80.000 

9,713 

6.000 

2,996 

63,202 

71,484 

70,000 

50,000 

30,000 


Price. 


98.30 


97.74 


94.64 
96.87 
98.14 


98.83 
90.79 


92.615 


103.06 


93.50 


94.479 


Total  debentures  sold  in  June.- $1,395,316 


Nevvs   Items. 

Alberta    (Province    of),    Canada. ^ — Savings    Certificates 

Offered  to  Investors. — The  Province  of  Alberta  is   offering 

to  investors  Provincial   savings  certificates  in  amounts  of 

$10,  $100  and  $1,000,  respectively.     These  certificates  may 

be  bought  at  par  from  tlae  Provincial  Treasurer;  they  are 

payable  on  demand  and  bear  interest  a.t  5%  per  annum. 

compounded  half-yearly.     The  certificates  may  be  called  in 

by  the  Provincial  Treasurer  after  they  have  been  issued 

three  years.     As  to  the  success  of  the  plan,  W.  V.  Newson, 

Deputy  Provincial  Treasurer,  writes  us  as  follows: 

William  B.  Dana  Company,  New  York: 

Gentlemen — Repljang  to  your  letter  of  the  29th  ultimo,  I  may  say  that 
the  Province  of  Alberta  savings  certificates  plan  is  working  out  very  satis- 
factorily. The  receipts  average  in  excess  of  $100,000  per  month.  Tht 
success"of  the  Savings  Certificates  Act  is  probably  largely  due  to  the  face 
that  the  farmers  of  the  province  have  had  two  years  in  succession  of  boun- 
tiful harvests,  which  have'  been  marketed  at  very  high  prices.  A  large 
number  of  farmers,  therefore,  have  considerables  urns  awaiting  investment. 
Your  obedient  servant, 

(Signed)     W.  V.  NEWSON, 
^' Deputy  Provincial  Treasurer. 

Cuba  (Republic  of). — New  War  Par  Passed  by  Cuban 
Congress. — Reference  to  this  is  made  in  editorial  columns 
this    week . 

Ladysmith  Joint  School  District  No.  1  (P.  O.  Lady- 
smith),  Wis. — State  Supreme  Court  Upholds  Bankers  in  Re- 
fusing Bond  Issue  and  Orders  Return  of  Deposit  Check. — The 
following  letter,  under  date  of  July  3,  has  been  received  by 
us  from  Kissel,  Kinnicutt  &  Co.  of  New  York  and  Chicago, 
in  reference  to  a  decision  handed  down  by  the  State  Supreme 
Court  of  Wisconsin,  upholding  the  bankers  in  their  suit 
against  the  school  district  officials  to  compel  the  return  of 
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a  check  of  $1,000  deposited  with  the  bankers'  bid  of  $62,400 
for  an  issue  of  $00,000  5%  bonds  awarded  to  them  in  1914, 
but  which  upon  the  advice  of  their  attorneys  was  subse- 
quently refused  by  them.     The  letter  in  part  follows: 

July  3.  1917. 
Wm.  B.  Dana  Company,  New  York  City: 

Dear  Sirs — Wo  are  onclosing  a  copy  of  the  decision  of  the  Supreme  Court 
of  the  State  of  Wisconsin  In  the  case  of  IGssel,  Kinnicutt  &  Co.  vs.  Joint 
School  District  No.   1,  Ladysmith,  Wis. 

This  Is  a  case  where  we  purchased  an  is.sue  of  school  bonds,  depositing 
with  our  bid  a  check  for  $1,000,  the  bid  containing  the  usual  stipulation 
that  the  legality  of  the  bonds  should  bo  approved  by  our  attorney  and  the 
check  being  deposited  in  trust  with  the  usual  condition  that  if  our  attorney 
disapproved  of  the  legality,  said  check  was  to  bo  returned  to  us  and  bid 
was  to  be  canceled.  The  officials  of  the  school  district  made  the  assertion 
that  the  legality  of  the  issue  was  disapproved  by  our  attorney  apparently 
by  advice  to  obviate  our  being  obliged  to  take  up  the  bonds  due  to  condi- 
tions following  date  of  purchase.  They  cashed  our  check  and  refased 
absolutely  to  reimburse  us,  so  we  wore  compelled  to  enter  suit  for  the  re- 
turn of  our  check.  The  decision  enclosed  goes  into  the  merits  of  the  case 
and  effectually  disposes  of  the  implied  charge  of  the  officials  of  the  district 
of  collusion  between  ourselves  and  our  attorneys. 

We  thought  this  case  might  be  of  interest  to  you  and  to  the  trade  gen- 
erally. In  connection  we  would  call  your  attention  to  the  fact  that  checks 
deposited  with  bids  are  deposited  in  trust  and  not  to  be  cashed  unless  the 
transaction  is  consummated  by  delivery  and  said  check  applied  on  the 
purchase  price  or  the  purchaser  is  in  default  according  to  the  terms  of  his 
bid.  We  have  found  in  many  cases  that  officials  of  municipalities  have 
cashed  checks  accompanying  bids  before  any  decision  was  arrived  at,  and 
we  think  that  such  a  proceeding  should  be  severely  condemned  and  right- 
fully commented  upon  by  your  publication. 

Very  truly  yours, 

KISSEL,  KINNICUTT  &  CO. 

In  upholding  the  bankers,  the  Court  said: 

*  *  *  A  special  verdict  of  one  question  was  submitted  to  the  jury  asking 
whether  the  refusal  of  the  attorneys  to  approve  the  bonds  was  "in  bad 
faith  and  for  the  fraudulent  purpose  of  giving  the  plaintiffs  an  excuse  for 
refusing  to  accept  the  bonds,"  and  the  jury  answered  the  question  in  the 
affirmative;  on  motion  of  the  plaintiff  the  Court  held  that  the  evidence 
was  insufficient  to  sustain  the  verdict  and  directed  judgment  in  plaintiff's 
favor  for  the  sum  deposited  with  interest  from  which  judgment  the  de- 
fendant appeals. 

*  *  *  We  have  examined  tlie  testimony  bearing  on  these  contentions, 
and  do  not  find  anything  which  arises  to  the  dignity  of  proof  of  fraud  or 
bad  faith.  The  transaction  was  an  important  one.  Care  was  a  prime 
requisite.  Far  better  an  excess  of  caution  than  a  hasty  or  improvident 
decision.  The  interests  of  future  investors,  possibly  of  people  whose 
limited  means  might  all  be  inve.sted  in  these  bonds,  were  potentially  de- 
pending on  the  decision.  Under  such  circumstances  the  attorneys  had  a 
right  to  be  cautious — nay,  it  was  their  duty  to  be  so;  and  if  they  had  doubts 
honesty  compelled  them  to  say  so.  It  would  serve  no  good  purpose  to 
state  the  evidence  even  in  an  abridged  form .  It  must  be  sufficient  to  say 
that  in  our  judgment  it  entirely  fails  to  show  fraud  or  bad  faith. 

New  Baltimore,  Mich. — Municipal  Lighting  Plant  Closed. 
— Michigan  dispatches  state  that  the  village  of  New  Balti- 
more has  voted  to  close  its  municipal  lighting  plant  by  a  vote 
of  208  to  24,  after  several  years'  operation  unsuccessfully. 
By  the  same  vote  a  franchise,  it  is  said,  was  gi'anted  to  the 
Detroit  Edison  Co.  for  lighting  the  village.  The  villages  of 
North vUle,  Capac  and  Plymouth  discontinued  their  muni- 
cipal plants  and  are  now  being  lighted  by  the  Detroit  Edison 
Co. 

New  Jersey. — No  Extra  Session  of_  Legislature. — ^No  extra 
session  of  the  Legislature,  it  is  said,  will  be  called  by  Governor 
Edge  to  consider  action  for  food  control.  The  Governor  in 
a  letter  to  Jacob  J.  Singer,  Assemblyman  from  Hudson 
County ,  said  it  was  his  belief  that  the  agencies  of  the  Govern- 
ment now  in  operation  can  handle  the  food  production  and 
conservation  campaign. 

New  York  State. — Special  Session  of  Legislature . — Govern- 
or Whitman  issued  a  proclamation  on  July  11  calling  the 
Legislature  into  extra  session  at  8:30  p.m.  July  31  to  enact 
food  control  legislation  for  the  State.  While  the  food  ques- 
tion is  the  prime  object  of  the  session,  it  is  probable,  it  is 
said,  that  the  Legislature  will  be  asked  also  to  frame  a  new 
reapportionment  arrangement  for  the  Aldermanic  districts 
of  New  York  City.  A  reapportionment  bill  was  passed  at 
the  regular  session  of  the  Legislature  but  was  vetoed  by 
Mayor  Mitchel  after  final  adjournment  because;  six  city 
blocks  in  the  Bronx  were  left  out  and  two  districts  in  Brook- 
lyn overlapped. 

Investment  Tax  Law  Payments. — Reference  to  this  is  made 
in  our  Editorial  Columns  this  week. 

Pennsylvania. — Governor  Signs  $5,000,000  War  Bond 
Measure. — Governor  Brumbaugh  on  July  12  approved  Sena- 
tor Vare's  bill  authorizing  the  Governor  and  State  fiscal 
authorities  to  issue  $5,000,000  4%  bonds  for  the  purpose  of 
repelling  invasion,  suppressing  instirrections  and  defending 
the  State  in  war.— V.  104,  p.  2664. 

Portland,  Ore. — Official  Vote  Cast  at  City  Election. — The 
City  Auditor  advises  us  that  the  official  vote  cast  "for" 
and  "against"  each  of  the  propositions  submitted  to  a  vote 
at  the  general  municipal  election  on  June  4  (V.  104,  p. 
2259)  was  as  follows: 

Proposed  by  Initiative  Petition. 

Charter  amendment  proposing  new  form  of  city  government.  Vote, 
12,647  "for"  and  32,796  "against." 

Act  amending  the  charter  by  adding  thereto  Section  122a,  reorganizing 
the  Fire  Bureau.     Vote,  19402  "for"  and  28,699  "against." 

Ordinance  requiring  a  bond  of  $2,500  to  be  filed  for  each  motor  vehicle 
carrying  passengers  for  hire  under  city  license.  Vote,  31,545  "for"  and 
15.518  "against." 

Act  amending  city  charter  by  providing  that  citizens  of  Portland  shall 
have  free  use  and  occupation  of  streets  for  pleasure  and  profit.  Vote, 
15,466  "for"  and  30,787  "against." 

Ordinance  providing  for  interchange  of  messages  and  service  between 
telephone  companies  in  the  city.     Vote,  20,673  "for"  and  27,125  "against." 

Ordinance  defining  conspiracies  to  injui'e  trade,  business  or  commerce, 
making  such  conspiracies  unla\vful.  Vote,  24,055  "for"  and  23,772 
"against." 

Amendment  of  city  charter  abolishing  commission  form  of  government. 
Vote,  14,196  "for"  and  32,086  "against." 

Proposed  by  City  Council. 

Charter  amendment  re-authorizing  issuance  of  $75,000  of  bonds  for  a 
garbage  collection  .system.     Vote,  19,116  "for"  and  27,308  "against." 

Ordinance  granting  a  3-year  franchise  to  Portland  Trackless  Car  Co. 
to  operate  motor  buses  on  routes  designated  as  West  Portland  route.  South 
Portland  route.  Depot  and  Down-River  route.  Vote,  26,438  "for"  and 
18,585    "against." 

Ordinance  granting  a  3-year  franchise  to  Portland  Trackless^Car  Co. 
to  operate  motor  buses  on  routes  designated  as  Belmont  and^Division 


route;  Kast  Clay,  Ladd  Ave.  and  Division  St.  route,  and  East  52d  St.: 
Division  and  Foster  road  branch.     Vote,  26,223  "for"  and  18,445  "against." 

Ordinance  granting  a  3-year  franchise  to  Portland  Trackless  Car  Co.  to 
operate  motor  buses  on  routes  designated  as  East  39th  St.  route,  Halsey  St. 
route,  Stool  Bridge  route  and  Prescott  St.  route.  Vote,  25,939  "for"  and 
18,335  "against." 

Ordinance  granting  4-yoar  franchise  to  Portland  Trackless  Car  Co.  to 
operate  motor  buses  on  route  designated  as  Linnton  and  Willbridge  route. 
Vote,  28,864  "for"  and  15, .502  "against." 

Amendment  to  charter  authorizing  an  annual  tax  levy  not  to  exceed 
four-tenths  of  one  mill  for  purchasing  and  equipping  land  for  parks  and 
play-grounds  in  the  city  of  Portland.  Vote,  31,2.57  "for"  and  15,422 
'against." 

Charter  amendment  authorizing  $3,000,000  bond  Issue  for  acquiring 
site  or  sites  for,  and  construction,  equipment,  maintenance  and  operation 
of  grain  elevators,  docks,  wharves,  warehouses  and  all  necessary  facilities 
for  handling  grain  and  other  articles  of  commerce,  and  authorizing  an  annual 
tax  levy  to  cover  interest  charges  and  for  the  redemption  of  said  bonds. 
Vote,  34,641  "for"  and  12.104  "against." 

Charter  amendment  prescribing  procedure  for  elimination  of  grade  rail- 
road crossings.      Vote,  18,858  "for"  and  20,804  "against." 

Charter  amendment  defining  the  term  street  and  providing  for  laying 
out  establishing  and  opening  new  streets.  Vote,  17,154  "for"  and  22,645 
"against." 

Act  amending  charter  by  adding  thereto  three  sections  empowering  and 
authorizing  the  Council  to  provide  for  the  construction  of  sewers  and  drains 
jointly  with  certain  counties,  to  levy  and  collectspocial  assessments  therefor, 
to  issue  bonds  and — or  expend  money  from  the  fund  raised  from  the  tax 
"for  the  construction  of  bridges  elsewhere  than  across  the  Williamette 
River,  the  filling  of  streets  across  gulches  and  ravines  and  the  construction 
of  overhead  or  underground  crossings  across  railroad  trades"  for  the  pur- 
pose of  financing  all  or  a  portion  of  the  cost  thereof.  Vote.  22,978  "for" 
and  17,720  "against." 

Charter  amendment  providing  for  redemption  of  Improvement  bonds  In 
certain  cases  by  making  a  transfer  as  a  temporary  loan  from  any  other 
sinking  fund  or  by  issuing  new  improvement  bonds.  Vote,  21,226  "for" 
and  18.247  "against." 

Sault  Ste.  Marie,  Chippe'wa  County,  Mich. — Commis- 
sion Form  of  Government. — The  question  of  establishing  the 
commission-manager  form  of  government  carried,  it  is  stated, 
at  an  election  held  June  26. 

St.  Louis,  Mo. — Agreement  Looking  Towards  Settlemenffof 
Mill  Tax  and  Franchise  Controversy. — See  the  "General  In- 
vestment News"  section  of  this  week's  paper. 

Virginia. — State  Supreme  Court  of  Appeals  Upholds 
Limited  Assessment  Law. — The  State  Supreme  Court  of 
Appeals  has  rendered  an  opinion  upholding  Clause  2,  Sec- 
tion 508  of  the  Code  of  Virginia,  as  amended  by  an  Act  of 
the  1916  Legislature  (Chapter  491)  in  so  far  as  it  provides 
that  "no  municipal,  county  or  district  tax  shall  be  levied  or 
collected  on  any  assessment  of  intangible  personal  property, 
money  or  incomes  for  taxes  alleged  to  have  been  omitted 
from  the  assessments  for  the  years  prior  to  1912."  ■■% 

The  decision  was  handed  down  in  the  case  of  the  Com- 
momvealth  vs.  the  United  Cigarette  Machine  Co.,  in  which, 
as  referred  to  by  us  in  these  columns  on  Jan.  13,  the  com- 
pany sought  relief  from  heavy  back  assessments  made 
against  it  by  Campbell  County.  The  Attorney-General's 
office  advises  us  that  it  was  contended  by  Campbell  County 
that  the  provision  quoted  above  violates  Section  168  of  the 
Constitution,  providing  that  all  taxes  shall  be  uniform,  and 
Section  64  of  the  Constitution  which  declares  no  general 
law  shall  surrender  or  suspend  the  right  and  power  of  the 
State  or  any  sub-division  thereof  to  tax  corporate  property. 
There  were  other  general  objections  urged,  but  these,  we 
are  advised,  were  the  main  ones. 

Bond  Calls  and  Redemptions. 

Birmingham,  Ala. — Bond  Call.- — The  following  public 
improvement  bonds  were  called  for  redemption  at  the  June 
1  1917  interest  period:  Bond  No.  2  of  Series  675;  Bond  No.  1 
of  Series  703;  Bonds  Nos.  4,  5  and  6  of  Series  743;  Bond  No.  2 
of  Series  759  and  Bond  No.  1  of  Series  763. 

During  the  month  of  June  the  following  public  improve- 
ment bonds  were  called  for  payment: 

Ensley  Series  131  Public  Impt.  Bonds  Nos.  24  and  25  of 
Ensley,  Series  131,  issued  July  1  1911. 

City  Public  Impt.  Bonds  Nos.  30,  65  and  76  of  Series  of 
July  1  1911  and  bonds  Nos.  44  to  50,  incl.  of  Series  of  July 
1  1913,  at  the  July  1  1917  interest  period. 

Havana,  Cuba. — Bond  Call. — Coupon  No.  113  on]  first 
mortgage  bonds  and  the  principal  of  the  following  bonds' were 
called  for  payment  on  and  after  July  2  at  the  office  of  Law- 
rence_T|urnure_&jCo.,  64  Wall  St.,  New  York  City.:j__  

652i""to  '6530|2'5171  to  25180133021  t'(r3303014321l'ito' 43220 153481  to'53490 
9811  "  9820125291  "  25300136631  "  36640148001  ,"  48010153651  "  53660 
lOOfil  "  10070126141  •'  26150136691  "  30700150.301.,"  50310155931  "  55940 
20011  "  20020126.521  "  26530138341  "  38350150731  "  50740156221  "  56230 
20211  ■•  20220129071  "  29080139691  "  39700150861^"  50870158661  ",i 58670 
21301  "  21310130141  "  30150142671  "  426801  | 

Coupon  No.  112  on  the  second  mortgage  bonds  was  called 
for  payment  on  and  after  July  2  at  the  office  of  Lawrence 
Turnure  &  Co.  Coupons  must  be  numerically  arranged,  and 
left  for  examination  one  clear  day  prior  to  payment^  being 
made. 

Wheeling,  W.  Va. — Bond  Call. — Payment  will  be  made 
at  the  Bank  of  the  Ohio  Valley,  Wheeling,  on  July  1  of  the 
following  bonds: 

Bondsof  Loan  of  1885,  Nos.  97.  37  and  91  for  .S.500  each  and  Nos.  157,150. 
185.  254,  198,  303,  183,  261  and  165  for  $1,000  each. 

Main  St.  Bridge  bonds.  First  Series,  No.  134  for  S500  and  No.  202Kor 
$1,000. 

Bonds  of  refunding  Loan  of  1902,  Nos.  153  to  158,  incl..  Series  "F" 
and  to  the  amount  of  .«6,030. 

Int.  will  cease  on  the  above  bonds  on  and  after  July  1. 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ADA,  Pontotoc  County,  Okla. — DESCRIPTION  OF  BONDS. — The 
$75,000  water-works-ext.  and  $25,000  sower  5%  bonds  recently  awarded 
to  R.  J.  Edwards  of  Oklahoma  City — V.  105,  p.  92 — are  in  the  denom.Jof 
$1,000  and  dated  June  1  1917.     Int.JJ.  &  D.  gDue  June  1  1942.  iii 
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ALBION,  Edwards  County,  lU.— BONDS  DEFEATED.— We  have 
just  been  advised  that  the  $19,500  water  bonds  failed  to  carry  at  the  election 
held  April  17  (V.  104.  p.  1514.) 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BO JVJDS  NOT  SOLD.— No  sale 
Wcis  made  of  the  two  issues  of  5%  coupon  road-improvement  bonds,  a^Kre- 
gating  $28,480,  offered  on  July  2.  Date  July  1  1917.  Int.  M.  &  S.  at  the 
Com  ity  Treasurer's  office.  Due  part  each  six  months  from  Mar.  1  1918 
to  Sept.  1  1923,  incl.  Bonded  debt,  including  these  bonds,^$165,420. 
Sinking  fimd.  $1,100.     Assessed  valuation  1916,  $97,689.2?''.- 

ANDERSON=COTTONWOOD  IRRIGATION  DISTRICT  ».  J. 
Anderson),  Shasta  County,  Calif. — BOND  SALE.— On  July  6  the  $368,- 
000  6%  irrigation-system-completion  bonds  (V.  104.  p.  2664)  were  awarded 
to  the  Anglo  &  London-Paris  Nat.  Bank.  San  Francisco,  at  96.69.  Other 
bids  were: 
J.  R.  Mason  &  Co..  San  Fran..95.77  ISutro  &  Co..  San  Francisco 93.50 

Denoms.  (6)  S250,  (9)  $500.  (362)  $1,000.  Date  July  1  1917.  Int. 
J.  &  J.     Due  serially  from  1938  to  1957. 

ANDERSON  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Anderson), 
Shasta  County,  Calif. — BOND  ELECTION. — -The  question  of  issuing 
$35,000  building  bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  July  22. 
An  issue  of  $40,000  was  defeated  on  May  26. 

ANDOVER,  Ashtabula  County,  Ohio. — BOND  SALE. — The  two 
issues  of  5%  coupon  No.  Main  St.  impt.  bonds,  aggregating  $8,009  97, 
offered  on  Feb.  14  (V.  104,  p.  377)  have  been  purchased  by  the  Andover 
Bank. 

ANTWERP,  Paulding  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  July  30  by  C.  A.  Bisseil.  Vil.  Clerk, 
for  $16,200  5%  coupon  street-impt.  bonds.  Denoms.  30  for  $440  and  10 
for  $300.  Date  Aug.  1  1917.  Int.  semi-ann.  Due  part  yearly  on  April  1 
from  1918  to  1927  incl.  Cert,  check  on  some  solvent  bank  for  $1,000. 
payable  to  the  Village  Treas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  20  days  from  time  of  award.  Purchaser  to  pay  accrued  int.  and 
furnish  blank  bonds. 

ARKANSAS,  State  of.— NOTE  OFFERING.— SeaXed  bids  will  be  re- 
ceived until  Aug.  6  by  Hogan  Oliver.  State  Auditor,  at  Little  Rock  for 
$750,000  coupon  notes  at  not  exceeding  5%  int.  The  legality  of  this  issue 
was  upheld  by  the  State  Supreme  Ocurt  on  June  18  1917.  Int.  M.  &  S. 
Due  $50,000  yearly  Sept.  1  from  1922  to  1936  incl.  Cert,  check  for  2% 
of  amount  of  bid  required.  A  similar  issue  of  notes  was  offered  on  July  2 
(V.  104,  p.  1618). 

ARLINGTON  SCHOOL  DISTRICT  (P.  O.  Arlington),  Hancock 
County,  Ohio.— BOiVDS  DEFEATED. — The  question  of  issuing  the 
$55,000  school  bonds  failed  to  carry  at  an  election  held  April  24. — V.  104, 
p.  1618. — The  vote  cast  was  122  "for"  to  199  "against." 

ASHEVILLE,    Buncombe    County,    No.    Caro. — BOND   SALE. — On 

June  20  the  $.55,000  5%  5  2-3-year  (aver.)  funding  bonds  (V.  104,  p.  2260) 
were  awarded  to  Stern  Bros.  &  Co.  of  Kansas  City,  Mo. ,  at  par. 

ASHTABULA  COUNTY   (P.   O.   Jefferson),  Ohio.— B02VD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  July  16  by  B.  E.  Brainard, 
Clerk  of  the  Bd.  of  Co.  Commrs..  for  the  following  5%  road  impt.  bonds: 
$67,000  Cherrv  Valley-Dorset  road  bonds.     Due  $7,000  yrly.  on  Oct.   1 

from  1918  to  1925,  incl.  and  $11,000  Oct.  1  1928.     These  bonds 

were  awarded  on  June  18  to  Hayden,  Miller  &  Co.  of  Cleveland, 

but  the  sale  was  not  consummated. 
103,000  Youngstow-n-Conneaut  I.  C.  H.  No.  13  road  bonds.     Due  $25,500 

on  Oct.  1  from  1918  to  1920,  incl.  and  $26,500  Oct.  1  1921. 
Denom.  $500.  Date  April  1  1917.  Prin.  and  semi-ann.  int.  (A.  &  O.). 
payable  at  the  office  of  the  Co.  Tre»s.  Cert,  check  for  $500,  payable  to  the 
Co.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.  Purchaser  to  pay  accrued  interest.  Total  bonded 
debt,  SI, 125. .500;  road  bonds  outstanding,  .$503,549;  sinkingfund.  $118,401 . 
Assessed  valuation.  $96,124,474.  Official  circular  states  that  there  is  no 
pending  or  threatened  litigation  concerning  the  issuance  of  these  bonds  and 
that  the  county  has  never  defaulted  in  the  payment  of  any  of  its  obligations. 
BON^D  SALE. — On  July  9  the  $126,500  5%  road  impt.  bonds  (V.  105, 
p.  92)  were  awarded  to  Hayden.  Miller  &  Co.  of  Cleveland  for  $127,390, 
equal  to  100.703.     Other  bids  were: 

Tillotson  &  Wolcott  Co..  Cleveland $127,284  30 

Seasongood  &  Mayer ,  Cincinnati 1 26, 870  00 

Davies-Bertram  Co.,  Cincinnati 126,791  00 

Harry  W.  Hosford,  Cleveland 126,778  30 

Breed,  Elliott  &  Harrison,  Cincinnati 126,765  65 

Otis&  Co.,  Cleveland 126,588  00 

Weil .  Roth  &  Co. ,  Cincinnati 126,575  90 

BARNESVILLE,    Belmont    County,    Ohio.— BOIVD    OFFERING.— 
Proposals  will  be  received  until  12  m.  July  30  by  P.  Waldo  Hilles,  Vil. 
Clerk,  for  the  following  5%  street.-impt.  assessment  bonds: 
$2,400  bonds.     Denoms.  9  for  $2.50  and  1  for  $150.     Due  $250  yearly  on 
June  1  from  1918  to  1926  incl.  and  $1.50  June  1  1927. 
1,315  bonds.     Denoms.  9  for  $125  and  1  for  $190.     Due  $125  yearly  on 
June  1  from  1918  to  1926  incl.  and  $190  June  1  1927. 
Date  June  1  1917.     Int.  semi-ann.     Cert,  check  for  $100.  payable  to  the 
Vil.  Treas..  required  with  each  issue.     Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOND  SALE. 
— On  June  30  the  $4,900  4^'-  %  road  bonds  (V.  104,  p.  2570)  were  awarded 
to  Freeman  Gilliland  of  Hope.  Ind..  for  .$4.914  50  (100.295)  and  int. 
Walter  Nugent  of  Columbus  bid  $4,914  25. 

An  additional  S500  A14%  road-impt.  bonds  was  also  awarded  on  that 
day.  it  is  stated,  to  Freeman  Gilliland  at  101.05. 

BAY  ST.  LOUIS,  Hancock  County,  Miss.— BOjVD.S  VOTED.— This 
city  recently  voted  in  favor  of  the  issuance  of  $200,000  bonds. 

BEACON,  Dutchess  County,  N.  Y. — BOND  SALE.— On  July  10  the 
$4,000  automobile  truck  and  $8,500  fire-apparatus  bonds — ^V.  105.  p.  92 — 
were  awarded  to  the  Mechanics'  Sav.  Bank  of  Beacon  at  par  and  int.  for 
4.60s.     Other  bids  were: 

H.  A.  Kahler  &  Co..  New  York— 100.03  for  4 Ms. 
Geo.  B.  Gibbons  &  Co.,  New  York — ^100.35  for  5s. 
Farson,  Son  &  Co.,  New  York — Par  for  5s. 

BENSON,  Swift  County,  Minn. — BONDS  DEFEATED. — The  ques- 
tion of  issuing  .S30,000  electric-ligbt-plant-impt.  bonds  failed  to  carry  at 
the  election  held  June  29. 

BLADENSBURG  RURAL  SCHOOL  DISTRICT  (P.  O.  Bladens- 
burg),  Knox  County,  Ohio. — BOND  SALE.— The  $10,000  57c  coupon 
building  and  equipment  bonds  offered  on  June  9  (V.  104,  p.  2260)  have 
been  awarded  to  First  Nat.  Bank  of  Utica.  Ohio,  at  par. 

BONESTEEL,  Gregory  County,  So.  Dak.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  July  23  by  the  City  Clerk  for  the 
S15,000  water-works  and  $14,000  electric-light  5%  bonds  voted  June  28. 
Due  1937. 

BOSTON,  Mass. — BOND  SALES. — During  the  month  of  June  the 
following  4%  bonds,  aggregating  $705,000  were  purchased  at  par  by  the 
Sinking  Funds  and  Trust  Funds  of  the  city: 

$200,000  public  park.  North  End  bonds.     Due  $10,000  yearly  from  Jime  1 
1918  to  1937,  incl. 
34.500  fire  quarters.  Readville  bonds.     Due  $2,500  June  1   1918,  and 

$2,000  veariy  June  1  from  1919  to  1934,  incl. 
13.000  John  Winthrop  playground  bonds.     Due  $3,000  June  1  1918  and 
$2,000  yearly  June  1  from  1919  to  1923,  incl. 
297.000  playground  purpose  bonds.    Due   $15,000   yearly  June    1    from 
1918  to  1936.  incl.,  and  $12,000  June  1  1937. 
80.000  Commonwealth  Ave.  impt.  bonds.     Due  $8,000  yearly  June  1 

from  1918  to  1927,  incl. 
35,000  Commonwealth  Ave.  impt.  bonds.     Due  $3,000  July  1  1918  and 
.$2,000  yearly  June  1  from  1919  to  19.34.  incl. 
3,500  Marine  Park,  tennis  courts,  &c.,   bonds.     Due  $1,500  June  1 
191S  and  $1,000  June  1  1919  and  1920. 
*42,000  Dorchester  Tunnel   bonds.     Due  April   1    1962.      This   was  the 
only  issue  purchased  by  the  Trust  Funds. 

*  These  bonds  are  dated  April  1  1917;  remaining  issues  June  1  1916.1 
BOURBON    SCHOOL    TOWNSHIP     (P.    O.     Bourbon),    Marshall 
County,  Ind.— BO.Y/>  SALE.— On  July  6  the  $.58, .500  4>^%  school  bonds 
(V.  104.  p.  2570)  were  awarded  to  the  Fletcher-American  Nat.  Bank  of 
Indianapolis  for  $58.5.51 .  equal  to  100.092.     Other  bids  were: 
O.  B.  Smith.  Rochester.  $58,511  70. 
Breed,  Elliott  &  Harrison,  Indianapolis,  par. 


BRANCH  COUNTY  (P.  O.  Coldwater),  Mich.— BONDS  DEFEATED, 

— We  have  just  learned  that  the  election  held  April  2  resulted  in  the  defeat 
of  the  question  of  issuing  the  $600,000  road  bonds  (V.  104.  p.  576).  The 
vote  was  1.628  "for"  and  3,135  "against."  q 

BR ATENAHL,' Cuyahoga  County,  Ohio.— BOATD  OFFERINO.—Bids 
will  be  received  until  12  m.  July  28  by  C.  A.  Neff,  Vil.  Clerk,  for  the 
following  5%   bonds: 

$7,250  poUce-station  bands.     Denom.  1  for  $250  and  14  for  $500. 
6,250  town-hall  bonds.     Denom.  1  for  $250  and  12  for  $500. 

Auth.  Sec.  3939,  Gen.  Code.  Date  May  10  1917.  Int.  M.  &  N.  Due 
one  bond  of  each  issue  yearly.  Certified  check  on  a  Cleveland  bank  for  2% 
of  bid  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Ptirchaser  to  pay  accrued  interest.  Similar  issue  of  bonds 
was  offered  for  sale  June  18. — V.  104,  p.  2260. 

Bonded  debt  (incl.  this  issue)  July  9  1917,  $217,397;  sinking  fund,  $6,500: 
assessed  valuation,  $10,000,000. 

BRIGHTWATERS,     Suffolk    County,     N.     Y.—BOND    SALE.— On 
July    12   the  following  6%   registered   bonds,   aggregating  $55,500,   were 
awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  109.41  and  int.: 
$34,500  dock  bonds.     Denoms.  (30)  $1,000,  (15)  .$300.     Due  $2,300  yrly. 
July  1  from  1922  to  1936  inclusive. 
21,000  paving   bonds.     Denoms.    (15)    $1,000.    (15)    $400.     Due   $1,400 
yrly.  July  1  from  1922  to  1936  inclusive. 
Prin.  and  semi-annual  int.  (J.  &  J.)  payable  at  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.     Bonded  debt,  these  issues,  $55,500.     Assess,  val.  real  estate 
and  special  franchises,  $861,718.  * 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— On 
July  11  the  temporary  loan  of  $200,000,  in  anticipation  of  revenue,  dated 
July  12  and  maturing  Nov.  23  1917 — V.  105.  p.  92 — was  negotiated,  it  is 
reported,  with  S.  N.  Bond  &  Co.  at  4.20%  discount. 

BUFFALO,  N.  Y.—BOND  SALE.— During  the  month  of  June  the 
following  4%  bonds,  aggregating  $78,762  02,  were  purchased  at  par  by  the 
City  Comptroller: 

$25,000  00  refimding  water  bonds.     Date  Jtme  1  1917.     Dtie  June  1  1942. 

7,. 500  00  refunding  water  bonds.     Date  June  15  1917.     Due  June  15  1942. 

11,070  39  Department  of  Public  Works  bonds.     Date  June  15  1917.     Due 

June  15  1918. 
9.150  00  sundry  deficiencies  bonds.     Date  June  27  1917.     Due  July  1 
1918. 
20,000  00  Department  of  Law  bonds.     Date  June  27  1917.     Due  July  1 

1918. 
*6, 041  63  grade-cros.sing  bonds.     Date  June  15  1917.     Due  June  15  1918. 


the 


*  Purchased  by  the  Comptroller  for  the  Bond  Premium  Accoimt; 
remaining  issues  for  the  account  of  various  sinking  funds. 

CALHOUN  COUNTY  (P.  O.  Blountstown),  F\a.— WARRANTS  NOT 

SOLD. — The  $42,000  5%  10-30-year  warrants  will  be  re-advertised  for  sale 
owing  to  an  irregularity  in  the  proceedings  of  the  offering  on  June  6  (V. 
104,  p.  2260). 

CAMBRIDGE,  Middlesex  County,  Mass. — BOND  SALE. — ^^On  July  9 
the  three  issues  of  4  34  %  1-20-yr.  serial  bonds  aggregating  $190,000  and  the 
$7,500  47o  1-5-yr.  bonds  (V.  104,  p.  92)  were  awarded  to  Merrill.  Oldham 
&  Co.  of  Boston  at  102.169.     Other  bids  were: 

Blodget  &  Co..  Bo.ston 102.163|Harris,Forbes&  Co..Inc..Bost.l01.65 

R.  L.  Day  &  Co..  Boston. ..101. 64     S.  N.  Bond&  Co.,  N.  Y 100.80 

Estabrook&  Co.,  Boston 101.58   I 

CANTON,  Stark  County,  Ohio.— BOiVO  OFFERING.— Bids  will  be 
received  until  12  m.  July  30  by  Samuel  E.  Barr.  City  Auditor,  for  $7,700 
5%  .5-year  street-improvement  (city's  portion)  coupon  bonds.  Denom.  7 
for  $1,000  and  1  for  $700.  Date  March  1  1917.  Interest  semi-annual. 
Certified  check  on  some  solvent  bank  of  Canton  for  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest.  Bonded  debt  Jan.  1  1917:  General,  $2,554,180; 
assessment,  $1,229,500;  water-works,  $522,900;  total  sinking  fund,  $227,- 
119;  assessed  valuation,  $94, .500,000;  actual  (est.).  $120,000,000.  A 
certified  copy  of  the  abstract  showing  the  legality  of  the  issue  will  be  fur- 
nished the  liurchaser.  .Successful  bidder  to  print,  at  own  expense,  the 
necessary  blank  bonds  on  special  bond  borders  and  coupon  sheets  to  be 
furnished  by  the  city. 

CARLSBAD  SCHOOL  DISTRICT  (P.  O.  Carlsbad),  Eddy  County, 

N.  Mex. — BOND  SALE. — The  $20,000  5%  coupon  building  bonds  voted 
June  18  (V.  105,  p.  92)  have  been  disposed  of. 

CARTER  COUNTY  (P.  O.  Ardmore),  Okla.— BOiVDS  VOTED.— On 
June  23  the  voters  of  Hewitt  Township  authorized  the  issuance,  it  is  stated, 
of  $70,000  bonds  by  a  vote  of  282  to  52. 

CARUTHERSVILLE  SCHOOL  DISTRICT  NO.  18  (P.  O.  Caruthers- 
ville),  Pemiscot  County,  Mo. — BOND  ELECTION. — An  election  will  be 
held  July  17  to  vote  on  the  question  of  issuing  $50,000  building  bonds. 
These  bonds  take  the  place  of  the  $45,000  issue  recently  declared  illegal. 
— V.  104.  p.  2366. 

CEDAR  FALLS  SCHOOL  DISTRICT  (P.  O.  Cedar  Falls),  Black- 
hawk  County,  Iowa. — BOND  ELECTION. — The  question  of  issuing 
$20,000  vocational  btiilding  completion  and  equipment  bonds  will  be  sub- 
mitted to  a  vote  on  July  16.     W.  T.  M.  Aitken  is  Sec'y,  Bd.  of  Ed. 

CHARDON,  Geauga  County;  Ohio.— BOJVDS  JVOT  SOLD. — The 
Village  Council,  it  is  stated,  rejected  a  bid  of  $58,078  received  from  Weil, 
Roth  &  Co.  of  Cincinnati  for  the  $58,000  5%  coupon  water-system  bonds 
offered  on  July  3.  V.  104.  p.  2473.  This  was  done,  it  is  stated,  after  the 
Council  had  voted  to  reject  on  that  day  the  only  bid  received  for  the  con- 
struction of  the  water-works,  which  was  nearly  double  the  estimate  of 
$58,000. 

CHEATHAM  COUNTY  (P.  O.  Ashland  City),  Tenn.— BOiVDS 
AUTHORIZED. — Reports  state  that  the  County  Court  has  authorized  the 
issuance  of  $1.0,000  bonds  to  erect  a  high-school-bldg.  at  Ashland  City. 

CHELAN   COUNTY  SCHOOL  DISTRICT  NO.  36,   Wash.— BOiVD 

SALE. — On  June  20  $2,000  1-5-year  (opt.)  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5s.     Denom.  $500.     Int.  annually. 

CHESTER  COUNTY  (P.  O.  Chester),  So.  Caro.— BOND  SALE.— On 
June  25  the  $450,000  4  >^%  1-30- year  coupon  highway-impt.  bonds  (V.  104, 
p.  2570)  were  awarded  to  all  the  banks  of  Chester  and  the  Bank  of  Black- 
stock.  Black.stock,  at  par  and  int. 

CHESTERHILL,  Morgan  County,  Ohio.— BOiVDS  NOT  SOLD.— No 
sale  was  made,  it  is  stated,  of  the  $7,000  5%  4  M-yr.  (aver.)  coupon  highway 
impt.  bonds  offered  on  July  6  (V.  104.  p.  2665). 

CHISAGO  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Chisago 
Lake),  Minn. — BON^D  OFFERING. — ^Bids  will  be  received  until  7:30  p.  m. 
July  20  by  Aaron  E.  Quist,  Dist.  Clerk,  for  $2,500  5%  building  bonds  voted 
May  31.  Denom.  $500.  Int.  annual.  Date  July  1  1917.  Due  $500 
yrly.  July  1  from  1919  to  1923,  inci.  Cert,  check  for  $25.  payable  to  the 
"District,"  required. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BONDS  PROPOSED. — Local  papers  .state  that  $300,000 
4«4  %  bonds  will  be  offered  f6r  sale  after  the  Board  of  Sinking  Fund  Trus- 
tees and  the  State  Industrial  Commission  have  taken  whatever  part  of  the 
issue  they  may  desire. 

CLALLAM  COUNTY  SCHOOL  DISTRICT  NO.  61,  Wash.— BOATD 
SALE.— An  issue  of  $2,500  5%  1-20-yr.  (opt.)  building  bonds  was  recently 
purchased  by  the  State  of  Washington. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO ATD  OFFERING.— Bids  will 
be  received  by  the  County  Auditor,  it  is  stated,  until  Aug.  8  for  $.50.C)00 
5%  improvement  bonds.  Denom.  $500.  Due  $2,500  each  six  months  for 
10  years. 

CLERMONT  COUNTY  (P.  O.  Bat  avia),  Ohio.— BOA^D  OFFERING.— 
Reports  state  that  C.  Searles,  Co.  Aud.,  will  receive  bids  until  12  m. 
July  23  for  $20,000  bridge  bonds  at  not  exceeding  5%  int.  Int.  semi-ann. 
Cert,   check  for  $200  required. 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland)?  Cuyahoga  County,  Ohio.— BOA7>  OFFER! NG.—Soa.led 
bids  will  be  received  until  12  m.  July  26  by  Ezra  K.  Bryan.  Clerk  of  the  Bd. 
of  Ed.,  for  $.'i5.000  5%  coupon  refunding  bonds.,  auth.  Sees.  2294,  2295. 
7626,  7627.  7629  and  7630,  Gen.  Code.  Denom.  $1,000.  Date  Aug.  1 
1927.  Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  office  of  the 
Treas.  of  theBd.  of  Ed.     Due  $14,000  Oct.  1  1944,  $15,000  Oct.  1  1945  and 
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•ifO.OOO  Oct.  1  19)0.  Cert,  chock  on  sonio  hank  othiT  tlmn  Uw  one  making 
the  bid  for  5''i  of  tlK^  amount  of  bonds  bid  for,  payable  to  the  ltd.  of  Ed., 
reonircd.  Honds  to  be  delivoro'd  and  paid  for  within  15  days  from  time  of 
award.     Purchaser  to  pay  accrued  Int. 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Clinton),  Vermilion 
County,  Ind. — liOJ\J)  SALK.— Oil  .Tiily  3  tho  .'SI.OOO  4'4%.  1-10-yr. 
Keri.il  s(  liool-l)ldB.  bonds  (V.  104,  p.  '2(i(y!>)  were  awarded  to  tho  Pirst  Nat. 
li.ink  f)r  Clinton  at  100.44.  Breed,  Klliott  &  Harrison  of  IndianapolL 
bid   S4,001.  ^ 

CLIO    SCHOOL    DISTRICT    (P.   O.    Clio),   Marlboro   County,    So. 

Caro.—DlCSCRlPriON  OF  BONDS.— The  .520,000  .0%  .school-bldg.  bonds 
awarded  at  par  on  June  19  to  the  Carolina  Bond  &  Mtge.  (;c.  of  Oolumbia 
(V.  105,  p.  93)  arc  in  tho  denom.  of  $1,000  and  dated  July  1  1917.  Int. 
J.  &  J.      Due  i)art  yearly. 

GLOVERSVILLE  SCHOOL  DISTRICT  (P.  O.  Gloversville),  FuN 
ton  County,  N.  Y. — BOND  OFFERING. — II.  Van  Voris.  Clerk  of  I3d.  of 
Ed.,  will  receive  proposals  until  7:30  p.  m.  July  20  for  .S120.000  4^%  15- 
28-^T.  serial  .school  bonds.     Int.  senii-ann.     Cert,  check  for  2%  required. 

COLORADO  SPRINGS,  El  Paso  County,  Colo — nOND  OFFERING. 
— Dispatches  state  that  F.  A.  Bartholomew,  Citv  Treas.,  will  receive  bid 
for  ,SI25,000  4%  10-15-yr.  (opt.)  water-works  bonds.  Int.  semi-annual. 
Cert,  check  for  1  %    required. 

COLUMBUS,  Ohio.— BOND  ELECTION  PROPOSED.— 'Local  papers 
state  that  the  question  of  issuing  $65,000  street-light-system-impt.  bonds 
will  probably  be  submitted  to  a  vote  at  tho  election  in  August. 

COMMERCE,  Ottawa  County,  Ok\a.—B0ND  SALE.— On  July  2  tho 
$25,000  sewerase-.system  and  .S5,000  water-works-ext.  6%  25-year  bonds 
(V.  104,  p.  2665)  were  awarded  to  a  Chicago  firm.  Date  July  1  1917. 
Int.  J.  &  J. 

COSHOCTON,  Coshocton  County,  Ohio.— BOND  SALE.— On  June 
30  the  five  issues  of  57o  bonds,  aggregating  $47,700  (V.  104,  p.  247.3)  were 
awarded  as  follows: 

$23,000  Denman   Ave  .-paving  bonds   to   the  Commercial   Nat.   Bank   of 
Coshocton  for  $23,055   (100.239)   and  int. 
16,000  South  Sixth  St.  paving  bonds  to  Seasongood  &  Mayer  of  Cin- 
cinnati for  .$16,033  (100.206)  and  int. 
6,000  ($2,000  sewer  and  $4,000  ho.spital)  bonds  to  the  Coshocton  Nat. 

Bank  at  par  and  int. 
2,700  Pine  St.  paving  bonds  to  the  Central  Bank  of  Coshocton  at  par 
and  int. 
Weil,  Roth  &  Co..  Cincinnati,  bid  $47,828,  for  all  the  issues. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— COJVD  SALE.— 
On  July  9  the  $30,000  5%  coupon  road-impt.  (county's  portion)  bonds 
— V.  104,  p.  2571 — were  awarded,  it  is  stated,  to  the  Farmers'  &  Merchants' 
Bank  of  Warsaw,  Ohio,  at  100.35  and  accrued  int.  Due  $3,000  each  six 
months  from  April  1  1918  to  Oct.  1  1922. 

COTTONWOOD    SCHOOL    DISTRICT,    Tulare    County,    Calif.— 

BOND  SALE. — On  July  2  $2,000  6%  school  bonds  were  awarded  to  the 
First  Nat.  Bank  of  Visalia  at  100.55  and  int.  Denom.  $200.  Date 
June  14  1917.     Int.  annually. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOA^D  SALE.— On 
July  10  the  $9,518  5%  5M-year  aver,  coupon  Weidemaier  Jt.  Co.  road- 
impt.  assessment  bonds — V.  105,  p.  93 — were  awarded  to  Breed,  Elliott 
&  Harrison  of  Cincinnati  for  $9,543  70—100.27 — and  int.     Other  bids  were: 

First  National  Bank,  Bucyrus — $9,529  and  int. 

Farmers'  &  Citizens'  Bank  &  Sav.  Co.,  Bucyrus — Par  and  int. 

CYGNET,  Wood  County,  Ohio. — BOND  OFFERING. — T.  A.  Marrow, 
Vil.  Clerk,  will  receive  bids  until  12  m.  July  24  for  the  following  5%  bonds: 
$1,200  streel^impt.    bonds.     Denom.    $400.     Date    June    1    1917.     Due 
$400  each  year  on  June  1  from  1918  to  1920  incl. 
1,600  electricity  supply  bonds.     Date  June  15  1917.     Denom.  2  for  $500 
and  1  for  $600.     Due  $500  on  June  1  1918  and  1919  and  $600  June  1 
1920. 
Int.  semi-ann.     Purchaser  to  pay  accrued  int. 

DAVENPORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Daven- 
ort),  Scott  County,  Iowa. — BOND  SALE.— Geo.  M.  Bechtel  &  Co.  of 
■avenport  were  awarded  at  101.50  on  March  19  the  $450,000  4^%  site- 
purchase,  building  and  equipment  bonds.  V.  104,  p.  1075.  Denom. 
$1,000.  Date  April  2  1917.  Int.  May  1  and  Nov.  1.  Due  serially  May  1 
from  1924  to  1935. 

DAVIE  COUNTY  (P.  O.  Mocksville),  No.  Caro.— BOND  OFFERING. 
— Sealed  bid.s  will  be  received  until  12  m.  July  21  by  J.  L.  Holton,  Co. 
Treas.,  for  $3,000  6%  20-year  coupon  high-school  bldg.  and  equip,  bonds. 
Denom.  $100.  Date  Juiy  1  1917.  Int.  J.  &  J.  at  the  Bank  of  Davie, 
Mocksville.  Cert,  check  or  cash  for  $100,  payable  to  the  Board  of  Coimty 
Commrs.,  required. 

DELRAN  TOWNSHIP  SCHOOL  DISTRICT,  Burlington  County, 

N.  J. — BONDS  VOTED. — It  is  stated  that  an  issue  of  $15,000  bonds  has 
been  voted  for  a  new  school  building  at  Cambridge. 

DENISON  SCHOOL  DISTRICT  (P.  O.  Denison),  Jackson  County, 
Kans. — BONDS  VOTED.— By  a  vote  of  403  to  228  an  issue  of  $25,000 
school-building  bonds  was,  it  is  stated,  authorized  at  a  recent  election. 

DENNISON,  Tuscarawas  County,  Ohio. — BOND  SALE.— Reports 
state  that  the  $4,500  5%  1-9-year  serial  cemetery  bonds  (V.  104,  p.  2154), 
for  which  no  bids  were  received  on  June  12,  have  been  sold  to  the  Com- 
mercial Bank  of  Uhrichsville  at  par. 

DENT  COUNTY  (P.  O.  Salem),  Mo.— BONDS  NOT  TO  BE  ISSUED 
THIS  YEAR. — The  Covmty  Clerk  advises  us  that  the  sale  of  the  $20,000 
(part  of  an  issue  of  $160,000)  4K%  coupon  road  bonds  (V.  104,  p.  1516) 
has  been  postponed  indefinitely.  He  further  states  that  there  will  be  no 
bonds  sold  in  1917. 

DENTON,  Fergus  County,  Mont.— BOiVD  ELECTION  PROPOSED. 
— This  city  is  contemplating  the  calling  of  an  election  to  vote  on  the  ques- 
tion of  issuing  $50,000  to  $60,000  water-works  bonds. 

DE  SOTO,  Jefferson  County,  Mo.— BOND  SALE.— On  June  25  the  ' 
$4,000  5%  water-works  bonds  (V.  104,  p.  2473)  were  awarded  to  William 
R.  Compton  Co.  of  St.  Louis  at  par.     Denom.  $500.     Date  June  1  1917. 
Int.  J.  &  D.     Due  June  1   1922. 

DIKE  SCHOOL  DISTRICT  (P.  O.  Dike),  Iowa.— BOA^D  OFFERING. 
— Proposals  will  be  received  until  8  p.  m.  July  20  by  J.  J.  Schultz,  Secy. 
Bd.  of  Ed.,  for  the  $70,000  5%  building  bonds  authorized  bv  vote  of  117 
to  21  at  the  election  held  July  6  (V.  104,  p.  2665).  Due  $1,000  yearly  from 
1920  to  1924,  incl.;  $1,500,  1925,  1926  and  1927;  $2,000,  1928,  1929  and 
1930;  $2,500,  1931,  1932  and  1933  and  $3,000,  1934.  1935,  1936  and  1937. 
The  district  has  no  bonded  debt.     Taxable  value  (M  appraised),  $419,946. 

DOVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dover),  Tusca- 
rawas County,  Ohio. — BOND  SALE. — The  bids  received  for  the  $21,000 
5%  coupon  building  bonds  offered  on  June  28  (V.  104,  p.  2473)  were  re- 
jected. The  bonds  were  subsequently  awarded  at  private  sale  to  local  peo- 
ple at  par  and  int. 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth), 
St.  Louis  County,  Minn.^BOA^JD  ELECTION. — An  election  will  be  held 
July  21,  it  is  stated,  to  vote  on  the  question  of  issuing  $250,000  building 
bonds. 

DUNCOMBE  SCHOOL  DISTRICT  (P.  O.  Duncombe),  Webster 
County,  Iowa. — DESCRIPTION  OF  BONDS. — The  $14,000  5%  build- 
ing bonds  recently  awarded  at  par  to  Geo.  M.  Bechtel  &  Co.  of  Davenport 
(V.  105,  p.  93)  are  in  the  denom.  of  $500  and  dated  June  1  1917.  Int. 
J.  &  D.     Due  serially  ending  in  1936. 

EAST  PROVIDENCE,  Providence  County,  R.  I'.—BOND  OFFERING. 
— Propo.sals  will  be  received  until  8  p.  m.  July  17  by  Robert  G.  McMeehan, 
Prest.  of  the  Town  Council,  care  of  Wm.  E.  Smyth,  Town  Clerk,  for  $40,- 
000  4H  %  gold  bonds.  Auth.  Chapter  1294,  Public  Laws.  Denom.  $500. 
Date  July  1  1917.     Due  $2,000  yearly. 

EATON,  Preble  County,  Ohio.— BOA^D  OFFERING. — Bids  will  be 
received  until  7  p.  m.  July  30  by  Earl  Dalrymply,  Vil.  Clerk,  for  $5,000  5% 
water-works-impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  8500. 
Date  July  1  1917.  Int.  semi-ann.  Due  $500  each  year  on  April  1  from 
1919  to  1928  incl.  Cert,  check  for  $100,  payable  to  the  Vil.  Treas..  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  oj 
award.     Purchaser  to  pay  accrued  interest. 


B' 


EDGEWOOD  (P.  O.  WheelinK),  W.  Wa.—BOND  ELECTION  PRO- 
POSED.— An  election  will  be  called  shortly,  it  is  stated,  to  submit  to  a 
vote  the  question  of  issuing  street  impt.  bonds. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOA'/?  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Julv  20  by  \V.  H.  Win.ship.  Co. 
Treas.,  for  $14,000  414  %  D.  M.  Click  et  al.  highway-impt.  bonds  of  Osolo 
Twp.  Donom.  $3.50.  Date  July  15  1917.  Int.  M.  &  N.,  Due  part  each 
six  months  beginning  May  15  1918. 

ELM  GROVE,  Ohio  County,  W.  Va.— BOA'/J  ELECTION  PROPOSED. 
— According  to  reports  an  election  will  be  called  shortly  to  vote  on  the 
question  of  issuing  $32,000  street  impt.  and  paving  and  fire-truck  purchase 
bonds. 

ESSEX  COUNTY  fP.  O.  Newark),  N.  J.—TEMPOR.ARY  LOAN.— 
On  Juiy  1  1  a  loan  of  $1,000,000  dated  Julv  11  1917  and  due  Dec.  28  1917 
was  ncgoliatc^d  with  S.  N.  Bond  &  Co.  of  N.  Y.  at  4.45%  int. 

FALL  RIVER,  Bristol  County,  Mass.— LOAN  OFFERING.— RcjHyrts 
state  that  the  City  Trea.surer  will  receive  bids  imtil  10:30  a.  m.  July  18  for 
a  temporary  loan  of  $300,000  in  anticipation  of  revenue.     Date  July  19 

1917.     Due  Nov.  13  1917. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOND  SALE.— On 

July  7  the  $12, .500  4'^.%  ^  2-.3-yr.  'aver.)  highway  impt.  bonds  (V.  104, 
p.  2665)  were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Covington  at 
100.095  and  int. 

FRANKLIN    COUNTY    (P.    O.    Columbus),    Ohio.— BOA'D   OFFER- 
INGS.—  Proposals  will  be  received  until  10  a.  m.  July  28  by  John  Scott, 
("lerk  of  the  13d.  of  Co.  C::ommrs.,  for  the  following  5%  bridge  bonds: 
$168,000  bonds.     Due  $17,000  yearly  on  Aug.  1  from  1918  to  1926  incl. 
and  $15,000  Aug.  1  1927. 
176,000  bonds.     Due  $17,000  yearly  on  Aug.  1  from  1918  to  1926  Incl. 
and  .$23,000  Aug.  1  1927. 

Auth.  Sees.  .5643  and  5644,  Gen.  Code.  Denom.  $1,000.  Date  Aug.  1 
1917.  Prin.  and  .semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  Co. 
Treas.  A  deposit  in  cash  or  a  certified  check  drawn  upon  a  solvent  national 
bank  for  1%  of  bonds  bid  upon,  payable  to  the  Bd.  of  Co.  Commrs.,  re- 
quired .  A  complete  transcript  of  all  proceedings  had  in  the  issuance  of  these 
bonds  will  be  furni.shed  successful  bidder  at  time  of  award,  and  bids  condi- 
tioned on  the  acceptance  of  bonds  bid  upon  oniy  upon  the  approval  of  said 
proceedings  by  the  attorney  of  the  bidder  will  be  accepted  and  considered, 
and  a  reasonable  length  of  time  will  be  allowed  purchaser  for  examination 
of  same.     Purchaser  to  pay  accrued  interest. 

John  Scott,  Clerk  of  the  Bd.  of  Co.  Commrs.,  will  receive  bids  until 
10  a.  m.  July  30  for  .$25,000  5%  bridge  bonds.  Auth.  Sees.  ,5643  and  .5644, 
Gen.  Code.  Denom.  $500.  Date  Aug.  1  1917.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  the  office  of  the  Co.  Treas.  Due  $5,000  yearly  on 
Aug.  1  from  1918  to  1922  incl.  All  remaining  Information  same  as  above 
offeriiij;. 

FREDERICK,  Tillman  County,  Ok\a.— BOND  SALE.—R.  3.  Ed- 
wards of  Oklahoma  City  has  been  awarded  at  101.50  the  $35,000  6%  sewer 
bonds  voted  Mar.  20  (V.  104,  p.  1412). 

GENESEO,  Livingston  County,  N.  Y.— BOA"Z>  OFFERING.— Pro- 
posals  will  be  received  until  8  p.  m.  July  16  by  Wm.  D.  Shepard,  Vil.  Clerk, 
for  $12,000  street-impt.  bonds.  Denom.  $1,000.  Date  July  1  1917. 
Int.  ann.  in  July.  Due  $1,000  on  July  1  from  1918  to  1929  Incl.  Bonded 
debt  (excl.  thisis.sue),  July  11  1917,  $41,000:  assess,  val.  1917.  $2,136,420. 
Village  rate  (per  $1,000),  $9  89. 

GLEASON   CREEK   SCHOOL   DISTRICT,   Modoc   County,    Calif. 

— BOND  SALE. — On  June  30  $1,000  67c  .5-year  building  bonds  were 
awarded  to  the  Alturas  State  Bank  of  Alturas  at  101 .65.  Date  July  1  1917. 
Int.  ann.  on  July  1. 

GRANVILLE,  Licking  County,  Ohio. — BOND  SALE. — On  June  26 
the  $1,800  5%  Street  paving  bonds  (V.  104,  p.  2261)  were  awarded  to  the 
Granville  Bank  Co.  at  par  and  int.     There  were  no  other  bidders. 

GRANDVIEW  SCHOOL  DISTRICT  (P.  O.  Grandview),  Jackson 
County,  Mo. — BONDS  DEFEATED. — We  have  just  been  informed  that 
the  question  of  issuing  the  $15,000  high-school-bldg.  bonds  (V.  104,  p.  779) 
failed  to  carry  at  the  election  held  Feb.  24. 

GREELEY,  Greeley  County,  Neb.— BOARDS  VOTED. — ^By  a  vote  of 
254  to  17  the  question  of  issuing  $13,000  electric  light  and  power  plant 
bonds  carried,  it  is  stated,  at  a  recent  election. 

GREEN  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Clyde), 
Sandusky  County,  Ohio.— BOND  SALE  DEFERRED.— The  sale  of  the 
$60,000  4}4  %  8-year  aver,  school  bonds  which  was  to  take  place  on  June  1 
(V.  104,  p.  2035)  is  being  held  up  by  an  injunction. 

GREENFIELD,  Highland  County,  Ohio. — BOND  SALE. — On 
June  30  the  $7,000  5%  7  1-3-year  (average)  coupon  motor  fire  truck  bonds 
(V.  104,  p.  2474) ,  were  awarded  to  the  Peoples  National  Bank  of  Greenfield 
at  par  and  interest.     Other  bids  were: 


Highland  Co.  Bank,  Greenfd-$7,000 
Otis  &  Co.,  Cleveland 7,000 


Seasongood  &  Mayer,  Cin $7,015 

Durfee,  Niles  &  Co.,  Toledo- .   7,005 
J.  C.  Mayer  &  Co.,  Cleveland.   7,002 

The  first  three  bids  appear  to  be  higher  than  that  of  the  purchaser's,  but 
are  so  given  by  the  Village  Clerk. 

GREENSBORO,   Guilford   County,   No.   Caro.— BOA^D  SALE.— On 

June  25  the  $75,000  5%  11  1-5-year  (aver.)  gold  refunding  bonds  (V.  104, 
p.  2571)  were  awarded  to  Harris,  Forbes  «&  Co.  of  N.  Y.  at  par  and  int. 

GUERNSEY  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Guernsey),  Poweshiek  County,  Iowa.— BOARDS  VOTED. 
— OFFERING. — By  a  vote  of  135  to  50  the  question  of  issuing  the  $40,000 
site-purchase,  bldg.  and  equip,  bonds  (V.  104,  p.  2571)  carried  at  the  elec- 
tion held  June  30.  Bids  were  asked  for  these  bonds  until  1:30  p.  m.  July  10. 
J.  W.  Lindsey  is  Secy  Bd.  of  Directors.  .      -       i  .^    •  j 

GUINDA  SCHOOL  DISTRICT,  Yolo  County,  Calif.— BOA^D  SALS. 

■ — -On  July  2  $10,000  5%  gold  coupon  building  bonds  were  awarded  to  the 
Bank  of  Esparto,  Esparto,  at  101  and  int.  Denom.  $500.  Date  July  1 
1917.     Int.  J.  &  J.     Due  $500  yearly  from  1918  to  1937  incl. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BONDS  AWARD- 
ED IN  PART. — On  July  5  the  $4,880  4,^  %  T.  A.  Painter  et  al.  road  impt. 
bonds  were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis,  it  is  stated,  at  par 
and  int. 

The  $6,820  4)4%  Martin  Hoover  road  bonds  also  advertised  to  be  sold 
on  July  5  (V.  104,  p.  2666)  was  withheld  to  increase  the  amount  $400, 
reports  state.  ■i 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOA^D  OFFERING. 
— Thos.  A.  Seaman.  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
July  24  for  the  follomng  4}4%  road-improvement  bonds: 
$14,200  Louis  J.  Weber  et  al  road  bonds  of  Center  Twp.     Denom.  $710. 
12,100  Chas.  P.  T.  Merrill  et  al  road  bonds  of  Vernon  Twp.     Denom.  $605 
19,700  Van  B.  Cones  et  al  road  bonds  of  Sugar  Creek  Twp.    Denom .  $985. 
Int.  iM.  &  N.     Due  one-twentieth  of  each  issue  each  six  months  begin- 
ning May  15  1918. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOA'D  OFFERING.— 

Proposals  will  be  received  until  9  a.  m.  July  28  by  Grace  Wilch  Bacon, 
Clerk  of  Bd.  of  Commrs.,  for  $85,000  5%  road-impt.  bonds.  Auth.  Sec. 
1223,  Gen.  Code.  Denom.  $1,000.  Date  Aug.  1  1917.  Prin.  and  semi- 
ann.  int.,  payable  at  the  office  of  the  Co.  Treas.  Due  $17,000  yrly.  from 
1918  to  1922  incl.     Cert,  check  on  some  solvent  bank  for  $200  required. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOA^D  OFFERING.— 
S.  W.  Knight,  Co.  Treas.,  will  receive  bids  until  2  p.  m.  July  16  for  $20,400 
414%  Julius  Rothrock  et  al.  highway-impt.  bonds.  Denom.  $1,020. 
Date  July  2  1917.  Int.  M.  &  N.  Due  $1,020  each  six  months  from  Alay 
15  1918  to  Nov.   15  1927. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  OFFERING. 
— Bids  will  be  received  until  11  a.  m.  July  23  by  L.  G.  Heiny,  Co.  Treas., 
for  $5,280  4>2%  T.  A.  Painter  et  al.  highway-impt.  bonds  of  Clay  Twp. 
Int.  M.  &  N.     Due  part  each  six  months,  beginning  May  15  1918. 

HARTFORD,  Conn. — BOA'D  SALE. — The  $400,000  4%  additional 
water  supply  bonds  (V.  104,  p.  2666)  have  been  awarded  to  local  institu- 
tions at  par  and  int.      Date  June  1  1917.     Due  1943  and  1944. 

HARTFORD  SCHOOL  TOWNSHIP  (P.  O.  Berne),  Adams  County, 
Ind. — BOA^D  SALE. — On  June  16  the  two  Issues  of  5%  school  bonds,  aggre- 
gating $22,000  (V.  104,  p.  236S)  were  awarded  to  the  Hanchett  Bond  Co. 
of  Chicago  at  101.03. 
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HELENA  TOWNSHIP  (P.  O.  Alden),  Hillsdale  County,  Mich.— 
BOND  SALE. — On  June  15  the  SIS. 000  5%  road  bonds  were  awarded  to 
C.  W.  McPhailatpar.  V.  104,  p.  1724.  benom.  .?1,000.  Date  June  15 
1917.     Int.  M.  &  S.     Due  81,000  yearly  from  1922  to  1936  incl. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— -BOND  OFFERING.— 

Proposals  will  be  received  until  10  a.  ni.  July  17  by  G.  E.  Rafferty,  Co. 

Aud..  for  the  following  5%  coupon  road  bonds,  aggregating  $25,000: 

SIO.OOO  Albert  H.  Kinstleet  a!,  road  bonds.     Denoni.  SI. 000.     Due  $1,000 

on  July  1  1918  and  1919  and  $1,000  each  six  months  from  Jan.  1 

1920  to  July  1  1923. 

4,000  J.  H.  Helberg  et  al.  road  bonds.     Denom.  $1,000.     Due  $1,000 

vearly  on  July  1  from  1918  to  1921  incl. 
3.000  John   Rosebrock  et  al.   road  bonds.     Denom.  $750.     Due  $750 

yearly  on  July  1  from  19 IS  to  1921  incl. 
8,000  Henry  F.  Scheeleetal.  road  bonds.     Denom.  $1 .000.     DueSl.OOO 
on  July  1  from  1918  to  1920  incl.  and  SI. 000  each  six  months  from 
.Ian.  1  1921  to  Jan.  1  1923. 
Auth.  S"c.  6929,  Gen.  Code.     Date  .July  1  1917.     Int.  semi-ahn.     Cert. 
check  or  draft  on  some  solvent  bank  for  S500  required.     Bonds  to  be  de- 
livered in  Napoleon. 

HICKORY,  Catawba  County,  No.  Caro. — BONDS  NOT  SOLD. — No 

satisfact'irv  bids  were  received  for  the  $11 .000  5'^  10-year  coupon  tax-free 
refunding  bonds  offered  on  June  26  (V.  104.  p.  2571). 

HIGHTSTOWN,  Mercer  County,  N.  J.~BOND  OFFERING.— J.  W. 
Perrine,  Borough  Clerk,  will  receive  bids,  it  is  stated,  until  8  p.  m.  July  21 
for  321,500  4H%  8-yea.r  avei-age  fimding  bonds.     Interest  semi-annual. 

HOBART,  Kiowa  County,  Okla.— DESCRIPTION  OF  BONDS.— Tho 
$10,000  eT  park  bonds  recently  awarded  to  R.  J.  Edwards  of  Oklahoma 
City — V.  105.  p.  94 — are  in  the  denom.  of  $1,000  and  dated  May  15  1917. 
Int.  J.  &  J.     Due  May  15  1942. 

HOUMA  SCHOOL  DISTRICT  (P.  O.  Houma),  Terrebonne  Parish, 

La. — BONDS  VOTED. — At  a  special  election  held  July  2  in  the  school 
district  comprising  Houma  and  vicinity  a  pi'oposition  to  issue  $75,000 
bonds  was  favorably  voted,  it  is  stated. 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  July  16  by  C.  R.  Stewart,  Clerk  of  the  Bd.  of  Ed.,  for 
the  .$150.000  5%  coupon  school-bldg.  bonds  voted  Miay  26 — V.  104,  p.  2474. 
Auth.  Sec.  7626.  Gen.  Code.  Denom.  $1,000.  Prin.  and  semi-ann.  int. 
payable  at  the  Hubbard  Banking  Co..  Hubbard.  Due  $6,000  yearly  on 
Sept.  1  fi-om  1921  to  1935  incl.  and  $5,000  yearly  on  Sept.  1  from  1936  to 
1947  incl.  Bids  must  be  unconditional.  Cert,  check  for  10%  of  the 
amount  of  bonds  bid  for  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

HUDSON,  Summit  County,  Ohio.— BOiVD  OFFERING. — Proposals 
will  be  received  until  12  m.  July  30  by  W.  C.  Wood,  Vil.  Clerk,  for  $3,380 
5%  street-impt.  assess,  bonds.  Denoms.  7  for  ,$420 and  1  for  $440.  Date 
May  1  1917.  Int.  semi-ann.  Due  one  bond  vearlv  on  Dec.  20  from  1918 
to  1924  incl.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Vil. 
Treas..  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  int. 

HUNTINGTON   TOWNSHIP   SCHOOL   DISTRICT   (P.  O.   Chilli- 

cothe),  Ross  County,  Ohio. — BONDS  VOTED. — By  a  vote  of  46  to  13 
the  fiui^stion  of  issuing  $2,500  school  bldg.  bonds  carried,  it  is  stated,  at  an 
election  June  29.  These  bonds  were  defeated  at  an  election  held  May  22 — 
V.  104,  p.  2261. 

IDAHO  FALLS,  Bonnerville  County,  Idaho. — BONDS  PROPOSED . — 
Reports  state  that  this  city  is  considering  the  issuance  of  $80,000  bonds  for 
the  purpose  of  clearing  the  entire  indebtedness  of  the  city. 

INDIANAPOLIS,  Ind.— BO A^D  OFFERING.— Vroposa.\s  will  be  received 
until  12  m.  July  21  by  R.  H.  SulUvan,  City  Comptroller,  for  $75,000  4^2  % 
coupon  road  impt.  bonds.  Denom.  $1,000.  Date  July  23  1917.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Union  Trust  "Co.,  Indianapolis. 
Due  $5,000  yearly  on  July  1  from  1919  to  1933  incl.  Cert,  check  on  some 
responsible  bank  for  2M%  of  the  amount  of  bonds  bid  for,  payable  to  Ed. 
G.  Sourbier,  City  Treas.,  required.  Delivery  of  bonds  to  be  made  within 
30  days  from  July  21.  Certified  copy  of  the  ordinance  and  legal  opinion 
of  Smith,  Remster,  Hornbrook  &  Smith  on  the  validity  of  these  bonds  will 
be  furnished  the  purchaser  of  these  bonds. 

JACKSON  COUNTY  (P.  O.  Newport),  Ark.— BOiVD  5^r,E.— An 
issue  of  $25,000  5%  Special  Road  Dist.  No.  2  road-improvement  bonds 
has  been  purchased  by  Gunter  &  Sawyers  of  Little  Rock  at  par. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.—BOND  SALE.— 
On  June  22  the  $2,400  4}-i%  Jacob  Callahan  et  al.  highway-ext.  bonds 
(V.  104.  p.  2474)  were  awarded  to  A.  O.  Leudtke  of  Brownstown  for 
$2,401 — equal  to   100.041. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind — BOND  OFFERING. 
■ — Reports  state  that  Albert  Luedtke,  Co.  Aud.,  will  receive  bids  until 
1  p.  m.  July  25  for  $4,989  92  5%  drainage  bonds. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Mount  Ayr\  Newton 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
1  p.  m.  July  25  by  George  A.  Hopkins.  Town.ship  Trustee,  for  $6,000  5% 
school  bonds.  Denom.  $.500,  Date  July  15  1917.  Int.  J.  &  J.  at  the 
Bank  oj  Mt.  A>T.  Due  $500  each  six  months  from  July  15  1932  to  Jan.  15 
1937  and  $1 .000  July  15  1937.  This  township  has  no  indebtedness. 
Assess,  val.  SI. 097, 500. 

JEFFERSON   SCHOOL   DISTRICT,   San   Mateo   County,   Calif.- 

BOND  OFFERING. — ^Sealed  proposals  will  bo  received  until  10  a.  m. 
July  16  by  Jos.  H.  Nash,  County  Clerk  (P.  O.  RedWbod  City),  for  $75,000 
S'^r  site-purchase,  building  and  equipment  bonds.  Denom.  $1,000.  Date 
Aug.  1  1917.  Int.  F.  &  A.  at  the  County  Treasurer's  office.  Due  $3,000 
j'parly  Aug.  1  from  1918  to  1942,  inclusive.  Certified  check,  certificate 
of  deposit  or  cashier's  check  upon  some  responsible  bank  for  $7,500,  payable 
to  the  Chairman  Board  of  County  Supervisors,  required.  Bonded  "debt, 
$38,250.  Assessed  valuation,  $2,292,950.  These  bonds  were  authorized 
by  vote  of  283  to  137  at  an  election  held  May  26. 

JEFFERSON  TOWNSHIP  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Herrold),  Polk  County,  Iowa. — BONDS  VOTED.— By  a  yote  of 
110  to  9  the  question  of  issuing  $20,000  high-school-bldg.  bonds  carried  at 
an  election  held  June  30. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOJVD  OFFERING.— 
Bids  will  be  received  until  11  a.m.  July  17  by  John  P.  Malott,  Co.  Treas., 
for  86,750  4.^4%  Phillip  Hargesheimer  Jr.  et  al.  highway-impt.  bonds  of 
LovettTwp.  Denom.  $337  50.  Date  July  15  1917.  Int.M.&N.  Due 
$  337  50  each  six  months  from  May  15  1918  to  Nov.  15  1927  inci. 

JEWETT,  Harrison  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12  m.  July  23  by  T.  N.  Osburn,  Vil.  Clerk,  for  $8,000  5yS/,. 
street-impt,  (village's share)  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
S400.  Date  July  15  1917.  Int.  M.  &  S.  Due  one  bond  each  six  months 
from  Mar.  1  1919  to  Sept.  1  1928,  incl.  Cert,  checks  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  tune  of  award.  Purchaser  to  pay 
accrued  interest. 

JUNCTION  CITY,  Perry  County,  Ohio.— BOA'D.S  NOT  SOLD.— No 
bids  were  received  for  the  $1,000  5%  1-5-yr.  serial  coupon  fire  dept.  bonds 
offered  on  June  30  (V.  104,  p.  2474). 

KALAMAZOO,  Kalamazoo  County,  Mich. — BIDS  RE.JECTED. — Al 
bids  received  for  the  $35,000  city-impt.  and  $50,000  street-impt.  4}4  %  10- 
year  bonds  offered  on  July  3  (V.  104,  p.  2666)  were  rejected. 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  129  (P.  O.  Aurora),  III.— 

BOND  SALE. — On  July  2  the  $50,000  4?-^%  high-school-building  bonds 
were  awarded  to  Halsey,  Stuart  &  Co.  of  Chicago  at  99.188  and  int.  De- 
nom. $.500.  Date  July  1  1917.  Int.  J.  &  J.  Due  July  1  1937.  Using 
newspaper  reports  we  erroneously  renorted  the  sale  of  these  bonds  under 
the  head  of  Aurora  Scfwol  District.  111.     See  V.  105,  p.  92. 

KILN   CONSOLIDATED   SCHOOL  DISTRICT,  Hancock  County' 

Miss.— BOA'jD  SALE.— On  July  2  $10,000  6%  building  bonds  were  awarded 
to  the  First  Nat.  Bank  forSlO. 101  66.     Denom.  $500.     Date  May   1   1918 
Int.  ann.  in  May.      Due  $500  yearly  from  1918  to  1937  incl. 

KINGSPORT,      Sullivan     County,     Tenn.— BOA'D     OFFERING 

Seal(  d   bids  will  be  received  until  8  p.  m.  July  17  by  H.  D.  Blackwell.  City 
Treas.     for    $150,000    5%     coupon    general-improvement    bonds.     Auth 
Chap.  76,  Private  Acts  of  1917  Gen.  Assembly  of  Tenn.,  also  vote  of  189  to 


at  an  election  held  June  15.     Int.  .semi-annual.     Prin.  and  int.  payable 
at  the  Hanover  Nat.  Bank,  N.  Y..    Due  $6,000  yearly  from  1922  to  1946 
incl.     Cert,  check  on  a  national  bank  for  S3,000,payable  to  the  City  Treas., 
required.     Purchaser  to  pay  accrued  int.     The  city  has  no  indebtedness. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BONDS  AWARDED  IN 

PART. — Of  the  three  issues  of  4  H  %  road-impt.  bonds,  aggregating  $98,000, 
offered  on  July  3  (V.  104,  p.  2666) ,  $74,000  was  awarded  at  par  as  follows: 
$14,000  to  the  People's  State  Bank,  Crown  Point,  and  $60,000  L.  E.  Barnes 
et  al.  road  to  the  First  Nat.  Bank  of  Crown  Point. 

LAKE  LONG  DRAINAGE  DISTRICT  (P.  O.  Plaquemine),  Iberville 
Parish,  La. — BONDS  VOTED. — The  question  of  i.ssuing  $175,000  5%  25- 
year  drainage  bonds  carried  by  a  vote  of  65  to  0  at  an  election  held  June  26. 
Using  newspaper  reports,  we  erroneously  stated  in  last  week's  "Chronicle" 
nage  95,  that  the  amount  of  bonds  voted  was  $69,000.  E.J.  Gay  is  Pres- 
ident of  the  Board  of  Directors. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  July  23  b.v  B.  M.  Cook,  Director  of 
Finance,  for  the  folio mng  5%   bonds: 

.$40,000  00  park  bonds.     Denom.  $1,000.     Due  $5,000  yearly  on  Apr.   1 
from  1927  to  1934,  inclusive. 
55,000  00  sewage-treatment  works  bonds.     Denom.  $1,000.     Due  $1,000 

Apr.  1  1924  and  .$3,000  yearly  thereafter. 
77,000  00  street   (city's  portion)   bonds.     Denom.   $1,000.     Due  $2,000 

Oct.  1  1924  and  $5,000  yearly  thereafter. 
52,805  50  street  (assess.)   bonds,  consisting  af  7  separate  issues.     There 
are   10  bonds  of  equal  amounts  to  each  issue.     Due  serially 
beginning  Oct.  1  1918. 
Int.  A.  &  O.  at  Cleveland  Trust  Co.,  Cleveland.     Official  circular  states 
that  there  is  no  litigation  pending  or  threatened  and  that  the  citv  has  never 
defaulted.     Total  bonded  debt,  including  these  issues.  $2,453,815.:  asssess- 
ment  debt  included,  $165,932;  no  floating  debt.     Cash  value  of  sinking 
fund,  $145,961.     Assessed  value  1916,  $45,300,570;  actual  value  estimated, 
$54,000,000;  tax  rate  (per  $1,000)  1916,  $14  80. 

The  fii-st  three  issues  of  bonds  were  offered  without  success  on  June  1 1 — 
V.  104,  p,  2475. 

LAMBERT,  Quitman  County,  Miss.— BOA^D  SALE.— On  July  3  the 
$12,000  sewerage  and  $8,000  electric-light '6 %,  bonds  (V.  104.  p.  2.572) 
were  awarded  to  the  National  City  Bank  of  Memphis  at  101 .875  and  int. 

LANESBORO  SCHOOL  DISTRICT  (P.  O.  Lanesboro),  Fillmore 
County,  Minn. — BONDS  VOTED. — The  question  of  i.ssuing  to  the  State 
of  Minne.sota  $30,000  4%  high  and  grade  school  bldg.  bonds  carried  at  an 
election  held  June  28.     J.  Solberg,  Clerk  Bd.  of  Ed. 

LAWRENCE  COUNTY  (P.  O.  Be'dford),  Ind.—BOND  OFFERING.— 
William  E.  Butler,  Co.  Treas.,  will  receive  prooosals  until  2  o.  m.  July  17 
for  $10,000  Marion  Twp.  and  $24,000  Showswick  Twp.  4^%  gravel  road 
bonds.  Denoms.  $500  and  $1,200,  respectively.  Date  July  20  1917. 
Int.  M.  &  N.  Due  one  bond  of  each  issue  each  sis  months  from  May  15 
1918  to  Nov.  15  1927,  inclusive. 

LEBANON,  Lebanon  County,  Pa. — BOND  OFFERING. — Dan  M. 
Sharp,  City  Clerk,  is  offering  for  sale  an  issue  of  impt.  bonds  dated  as  of 
April  1  1917,  reports  state. 

LEESBURG  SCHOOL  DISTRICT  (P.  O.  Leesburg),  Highland 
County,  Ohio. — BONDS  DEFEATED. — The  voters  recently  defeated  a 
proposition,  it  is  stated,  to  issue  $14,000  bonds  for  the  completion  and 
equipment  of  a  new  high-school  building.  Another  election,  it  is  said, 
will  shortly  be  called. 

LEMON  COVE  SCHOOL  DISTRICT,  Tulare  County,  Calif.— DB- 

SCRIPTION  OF  BONDS.— The  $14,500  6%  building  bonds  awarded  at 
104.60  on  June  6  to  Blyth,  Witter  &  Co,  of  San  Francisco  (V.  104,  p.  2475) 
are  in  tl^e  denom.  of  $500  and  dated  May  24  1917.  Int.  ann.  on  May  24. 
Due  $1,500  yearly  from  1922  to  1930  incl.  and  $1,000  1931. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  9,  Wash.— BOiVD  SALE. 
— On  July  7  $45,000  5-20-yr.  (opt.)  school  bonds  were  awarded  to  Coffman, 
Dobson&  Co..  Chehalis,  for  $45,001  (100.002)  as4i^s.     Other  bids  were: 

Farmers  &  Merchants  Bank,  Centralia,  par  for  5s. 

Wm.  F.  Harper  &  Son.  Seattle,  $45,475  for  5l4s. 

Morris  Bros.,  Inc.,  Portland,  $45,401  50  for  5^s. 

Spokane  &  Eastern  Trust  Co..  Spokane,  $45,045  for  5Ks. 

Keeler  Bros.,  Portland,  $45,310  for  6s. 

Keeler  Bros.,  Denver,  $45,225  for  6s. 

LEWIS    COUNTY   SCHOOL    DISTRICT    NO.    206,    Wash.— BOA^D 

SALE. — On  July  7  the  $8,000  1-20-yr.  (opt,)  school  bonds  were  awarded 
to  Coffman,  Dobson  &  Co.  of  Chehalis  for  $8,011  (100.137)  as  5s.  Other 
bids  were: 

State  of  Washington  par  for  5s. 

Wm.  P.  Harper  &  Son,  Seattle,  $8,017  50  for  5i^s. 

Spokane  &  Eastern  Trust  Co.,  Spokane,  $8,015  for  5 Ms. 

Keeler  Bros.,  Denver,  par  for  6s. 

LEWIS   COUNTY   SCHOOL   DISTRICT   NO.    215,   Wash.— BOA^D 

SALE. — On  July  7  $6,000  10-20-yr.  (opt.)  school  bonds  were  awarded  to 
Coffman,  Dobson  &  Co.,  Chehalis,  for  $6,131  (102.183)  as  5s.  Other 
bids   were: 

State  of  Washington  par  for  5s. 

Durfee,  Niles  &  Co.,  Toledo,  $6,051  for  6s. 

Keeler  Bros.,  Denver,  par  for  6s. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Gil- 
lespieville),  Ross  County,  Ohio. — BOND- SALE. — On  July  2  the  $9,000 
5%  coupon  high-school-bldg.  bonds  (V,  104,  p.  2667)  were  awarded  to 
AVeil,  Roth  &  Co.  of  Cincinnati  for  $9,009  50  (100.105)  and  int.  Other 
bidders  were: 
W.  L.  Slayton  &  Co.,  Toledo,  $9,010,  less  $89  for   attorney's  fees  and 

printing  (bonds. 
Durfee,  Niles  &  Co.,  Toledo,  $9,005,  less  $145  for  attorney's  fees  and  print- 
ing bonds. 

LINCOLN,  Lancaster  County,  Neb. — BOND  OFFERING.— FroposAls 
will  be  received  until  2  p.  m.  July  20  by  Theo.  H.  Berg,  City  Clerk,  for 
$30,670  5%  coupon  various  Paving  District  special  assess,  bonds.  Denom. 
to  suit  purchaser.  Date  July  1  1917.  Prin.  and  annual  int.  payable  at 
the  City  'Treas.  office  or  at  the  State  Treas.  office  (fiscal  agency).  Due 
$3,067  yeariy  July  1  from  1918  to  1927  incl.  Cert,  check  for  $100  required. 
Total  (general  and  assessment)  liabilities,  incl'.  these  bonds,  .$1,672,181  73. 
No  floating  debt.  Total  sinking  fund,  $152,200  76.  Assess,  value  (one- 
fifth  actual),  .$11,385,320;  actual  value  (est.),  $70,000,000;  total  tax  rate 
(per  $1,000)  1916,  $18  82. 

LIVINGSTON  PARISH   SCHOOL  DISTRICT  NO.  7,  La.— BOATD 

OFFERING. — Sealed  bids  will  be  received  until  6p.m.  July  28  by  John  E. 
Coxe,  Secy.  Parish  School  Board  (P.  O.  Deuham  Spring.s),  for  $3,500  5% 
building  and  equipment  bonds.  Denom.  $500.  Int.  .semi-ann.  Due 
$50()  yearly  July  2  from  1918  to  1924  incl.  Prin.  and  semi-ann.  int.  paya- 
ble at  the  above  Sec.  office,  or  at  some  place  designated  by  purchaser. 
Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the  Pres.  of  Parish  School 
Board,  required. 

LODI,  Medina  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  1  p.  m.  July  27  by  P.  H.  White,  Vil.  Clerk,  for  $13,000  5% 
coupon  street  impt.  bonds.  Denom.  $650.  Date  July  1  1917.  Int.  A.  & 
O.,  payable  at  the  office  of  the  above  Vil.  Clerk.  Duo  $850  from  1918  to 
1927.  Bonded  debt  (excl.  this  issue)  July  10  1917,  $43,000;  no  floating 
debt;  total  tax  rate  (per  $1,000),  $12  50. 

LOWELL,  Micdlesex  County,  Mass. — BOND  SALE. — On  July  12  the 
$100,000  4  ^2  %  1-20-yr.  serial  coupon  tax-free  hospital  bonds  (V.  105,  p.  94) 
were  awarded  to  Curtis  &  Sanger  of  Boston  at  102. 171 .     Other  bids  were: 

Merrill,  Oldham  &  Co.,  Bost.  102. 169 1  Adams  &  Co.,  Boston 101.65 

Middlesex  Safe  Dep.&Tr.Co- 101 .90     Harris,   Forbes  &   Co.,    Inc., 

Estabrook&  Co.,  Boston 101.84         Boston 101.63 

|R.L.Day&  Co.,  Boston 101.56 

LUTONTSCHOOL-JDISTRICT  (P.  O.  Luton),  Woodbury  County, 
Iowa. — BOND  SALE. — The  $22,000  building  and  equipment  and  $1,500 
school-site-purchase  bonds  voted  June  30  have  been  disnosod  of.  C.  W. 
Montgon^erysis  Secretary  Board  of  Education.     P"i  k    ^     rs^-'^.'-'y^im, 

MAH0NING»C0UNTY|!(P.'0.)Young8town),  Ohio.— BOND  a^^Uvi,. — 
On  July  11  S9S,000{Co.  Road,  $12,000  Austin  town  Twp..  $26,000  Boardman 
Twp.,  $11,.500  Ellsworth  Twp.  and  $10,500  Milton  Twp.  5%  road  impt 
bonds  were  awarded  to  Tillotson  &  Wolcott  of  Cleveland  for  $159,391825, 
equalito  100.823.     Otheribids^were'. 
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SrasonKOod  &  Mayer,  Cinciunati,  bid  $580  premium  on  all  five  issues. 
Field,  Richards  &  Co.,  CincinnaU,  bid  .$177  premium  on  $9H,000  issue. 
The  Guardian  Savings  &  Trust  Co.  bid  $862  40  premium  on  $98,000  issue. 
Oti.s  &  Co.,  (Moveland,  Ijid  $.')00  premium  on  all  five  Issues. 
Fansou,  Son  &  Co.,  CbicaKo,  bid  $18,5  i)2  premium  on  $98,000  Issue. 
Haydon,  Miller  &  Co.,  Cleveland,  bid  $1 ,148  15  premium  on  all  .5  i.ssues. 
E.  H.  Rollins  &  Son,  ChicaKO,  bid  $.'510  premium  on  $98,  009  Issue. 
Sidney,  Spitzer  &  Co.,  Toledo,  bid  $731  5,5  premium  on  all  five  issues. 
The  offering  of  four  of  the  above  issues  was  reported  in  V.  10,5,  p.  94. 

MANCHESTER,  Hillsborough  County,  Mass.— COA^D  SALE.— On 
July  6  $200,000  4%  coupon  bonds  were  awarded  as  follows:  8100,000  to  the 
Merrimack  Kivor  Savings  Bank  of  Manchester  at  98.31,  and  $100,000  to 
New  Hampshire  Fire  In.surance  Co.  of  Manchester  at  98.94  plus  $5.  Other 
bids  were: 

Strafford  Savings  Bank  of  Dover,  N.  H 9.5.9.5 

Harris,  Forbes  &  Co.,  Inc.,  Boston 96.69 

Manchester  Safety  Deposit  &  Trust  Co.  of  Manchester 98.05 

Merrill,  Oldham  &  Co.,  Boston,  and  E.  II.  Rollins  &  Sons,  Boston, 

bid  jointly 98.099 

Date  Aug.  1  1917.     Due  $10,000  yearly  from  1918  to  1937  incl. 

MANCHESTER  RURAL  SCHOOL  DISTRICT  (P.  O.  Reinersville), 
Morgan  County,  Ohio. — BONDS  NOT  SOLD. — No  sale  was  made  of  the 
.$1,000  5%  coupon  school  bonds  offered  on  July  7  (V.  104,  p.  2667).  The 
bonds  will  probably  be  sold  at  private  sale. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  11,  Ariz.— BOiVO 

SALE. — On  July  2  the  $34,000  6%  20-ycar  gold  site-purchase,  construc- 
tion and  equipment  bonds  (V.  104,  p.  2572)  were  awarded  to  E.  H.  Rollins 
&  Sons  of  Denver  for  $34,384  25  (101.13)  and  int.  Bonds  and  int.  to  be 
payable  in  Phoenix. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  49,  Ariz.— BOND 

SALE. — On  July  2  the  $8,500  6%  20-year  gold  .site-purchase,  construction 
and  equipment  bonds  (V.  104,  p.  2572)  were  awarded  to  E.  H.  Rollins  «& 
Sons  of  Denver  for  $8,596  (101.129)  and  int.  Prin.  and  int.  to  be  payable 
in  Phoenix. 

MARIETTA,  Washington  County,  Ohio.— BOiVD  OFFERING.— 
A.  J.  Stevens,  City  Auditor,  will  receive  bids  until  12  m.  July  25  for  $30,000 
4H%  refunding  bonds,  auth.  Sec.  3916,  Gen.  Code.  Denom.  .$500. 
Date  Aug.  1  1917.  Int.  semi-ann.  Due  .$2,000  yrly.  on  Aug.  1  from  1918 
to  1932,  incl.  Purchaser  to  pay  accrued  int.  Bonded  debt  (incl.  this 
Issue)  July  1  1917,  $605,703;  sinking  fund,  $83,723;  assessed  val.,  $17,592,- 
140;  total  tax  rate  (per  $1,000),  $14  00. 

MARION,  Linn  County,  Iowa.— BOiVD  SALE.— The  .$6,837  19  6% 
serial  street-paving  bonds  (V.  103,  p.  2359)  were  sold  last  fall  to  local  banks. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING^ 
— Bids  will  be  received  until  10  a.  m.  July  20  by  Ed.  G.  Sourbier,  Co.  Treas.j 
for  $79,000  4}4%  Geo.  C.  Banders  et  al.  highway-impt.  coupon  bonds  o 
Warren  Twp.  Denom.  $1,975.  Date  July  21  1917.  Prin.  and  semi~ 
ann.  int.  (M.  &  N.)  payable  at  Co.  Treas.  office.  Due  $3,950  each  six 
months  from  May  15  1918  to  Nov.  15  1937  incl. 

MARSHALL,  Madison  County,  No.  Caro. — BOND  SALE. — Cum- 
mings,  Prudden  &  Co.  of  Toledo  were  awarded  on  March  29  an  issue  of 
$15,000  6%  10-year  funding  bonds  at  par  and  int.  Denom.  $1,000. 
Date  May  1  1917.     Int.  M.  &  N.     Due  May  1  1927. 

MARSHALL  SCHOOL  DISTRICT  (P.  O.  Marshall),  Saline  County, 

Mo. — BONDS  DEFEATED. — A.  B.  Hay,  Secy.  Bd.  of  Ed.,  just  informs  us 
that  the  election  held  Apr.  3  resulted  in  the  defeat  of  the  question  of  issuing 
the  .$35,000  building  bonds  (V.  104,  p.  1311). 

MART,  McLennon  County,  Tex. —  WARRANT  SALE. — J.  L.  Arlitt 
of  Austin  recently  purchased  $14,000  6%  funding  warrants. 

MARTIN  COUNTY  (P.  O.  Fairmount),  Minn— BOiVD  OFFERING.— 
H.  C.  Nolte,  County  Auditor,  will  receive  proposals  until  1  p.  m.  July  18, 
it  is  stated,  for  the  following  at  not  exceeding  6%  10-year  average  ditch 
bonds:  $13,500  Judicial  Ditch  No.  24,  $13. .500  Judicial  Ditch  No.  70, 
$18,000  Judicial  Ditch  No.  72,  $34,000  Judicial  Ditch  No.  73,  $10,000 
Judicial  Ditch  No.  75  and  $11,000  Judicial  Ditch  No.  76.  Cert,  chock  for 
$4,000  required.  These  bonds  were  advertised  to  be  sold  on  June  29,  but 
owing  to  a  defect  in  the  notice  were  not  sold  on  that  day  (V.  105,  p.  95) . 

MARTINS  FERRY,  Belmont  County,  W.  \a.— BONDS  PROPOSED. 
- — Reports  state  that  this  city  proposes  to  issue  $10,000  fire-truck  bonds. 

MARTINSVILLE,  Morgan  County,  Ind.— BOATDS  PROPOSED.— 
Reports  state  that  this  city  proposes  to  issue  $10,000  water-works  ext.  and 
$15,000  city  building  construction  bonds. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOiVD  SALE.— On  June  28  the 
two  Issues  of  43^%  coupon  highway-impt.  bonds — V.  104,  p.  2572 — were 
awarded,  it  is  stated,  as  follows: 
$10,450  issue  to  the  First  Nat.  Bank  of  Peru  for$10,473  10  (100.221)  andint. 

5,750  issue  to  the  Wabash  Valley  Trust  Co.  of  Peru  for  $5,775  (100.434) 
and  interest. 

MIDLAND,  Beaver  County,  Pa. — BOND  OFFERING. — Fiu-ther  de- 
tails are  at  hand  relative  to  the  offering  on  July  16  of  the  $25,000  5%  tax- 
free  impt.  bonds.  Proposals  for  these  bonds  will  be  received  until  8:30 
p.  m.  on  that  day  by  M.  C.Donohoe,  Secy,  of  Town  Council.  Denom. 
$1,000  Date  July  1  1917.  Prin.  and  semi-ann.  int.,  payable  at  the  Mid- 
land Sav.  &  Trust  Co.  Due  $1,000  July  1  1921  and  1923  and  $1,000 
yearly  July  1  from  1925  to  1937  incl.  Cert,  check  for  2%  of  amount  of 
bonds  bid  for  required. 

MITCHELLVILLE,  Polk  County,  Iowa.— BOiYDS  DEFEATED.— We 

just  learn  that  the  question  of  issuing  $5,000  water-works  ext.  bonds  (V.  104, 
p.  1312)  was  defeated  at  the  election  held  April  2. 

MOBILE,  Mobile  County,  Ala.— BOiVDS  VOTED.— The  election  held 
June  25  resulted,  it  is  stated,  in  the  defeat  of  the  question  of  issuing  $55,000 
wharf  bonds. 

MONROE  COUNTY  (P.  O.  Rochester),  N.  Y.—BOND  OFFERING.— 
Chas.  J.  Brown,  Co.  Treas.,  will  receive  proposals  until  2  p.  m.  July  17  for 
$75,000  434  7o  registered  bonds.  Denom.  $1,000.  Date  July  1  1917. 
Prin.  and  int.  (F.  &  A.)  payable  at  the  office  of  the  Co.  Treas.  or  at  the 
Nat.  Bank  of  Commerce,  Rochester,  N.  Y.,  in  N.  Y.  exchange  at  par. 
Due  $5,000  yearly  on  Feb.  1  from  1927  to  1941  incl.  Cert,  check  for  $509, 
payable  to  the  above  Co.  Treas.,  required.  Bonds  will  be  ready  for  de- 
livery on  or  about  Aug.  1 . 

MONTGOMERY    COUNTY    (P.    O.    Crawfordsville),    Ind.— BOiVD 

SALE. — On  July  6  86,500  4 32%  William  Matney  et  al.  road  bonds  were 
awarded  to  Charles  McFarland  for  $6,512,  equal  to  100.185.  Date  May  15 
1917.     Int.  M.  &  N. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.—BOND  OFFER- 
ING.— Proposals  will  be  received  by  B.  E.  Berry,  Clerkof  County  Commrs., 
until  12  m.  July  31  for  $20,000  43-^%  or  5%  semi-annual  1-20-yr.  serial 
bonds.     Certified  check  for  $200,  required. 

MOORHEAD  SCHOOL  DISTRICT  (P.  O.  Moorhead),  Clay  County, 
Minn. — BOND  ELECTION  PROPOSED. — Reports  state  that  an  election 
will  probably  be  held  in  July  to  vote  on  the  question  of  issuing  $150,000 
high-school  bldg.  bonds. 

MOUNT  LEBANON  TOWNSHIP,  Allegheny  County,  Pa.— BOND 
SALE. — On  July  9  the  .$30,000  434%  improvement  bonds  (V.  104,  p.  2573) 
were  awarded  to  Holmes,  Bulkley  &  Wardrop  of  Pittsburgh  for  .$30,182 
(100.606)  and  int.,  purchaser  to  print  bonds.     Other  bids  were: 

Rudolph  Kleybolte  &  Co.,  Philadelphia $30,120  00 

Glover  &  McGregor 30.087  50 

Lyon,  Singer  &  Co.,  Pittsburgh 30,060  00 

MOUNT  OLIVE  SCHOOL  DISTRICT,  Fresno  County,  Calif.— 
BOND  SALE. — On  July  3  the  $4,200  6%  1-5-year  serial  building  bonds  (V. 
104,  p.  2667)  were  awarded  to  Max  Shaffrath  of  Coalinga  for  $4,334 
(103.19)  and  int.     Other  bids  were: 

Frank  &   Lewis $4, 235 

Blyth,  Witter  &  Co.,  San  Francisco 4,227 

William  R.  Staats  Co.,  San  Francisco 4.222 

MT.    SIGNAL    SCHOOL    DISTRICT,    Imperial    County,    Calif.— 

BOND  SALE. — The  $4,500  67c  3-11-yr.  serial  building  bonds  offered  on 
June  4  (V.  104,  p.  2262)  were  awarded  on  that  day  to  the  Security  Comm'l 
&  Sav.  Bank  of  El  Centro  at  101.55. 

ir  NEBRASKA.— BOiVCS  PURCHASED  BY  STATE.— Dming  the  month 
of  June  the  following  eight  issues  of  5%  bonds  aggregating  $53,250  were 
purchased  by  the  State  of  Nebraska  at  par: 


Amt.    J'lnce  lasutng  fids. —     l'urpo.te.  Date.  Due.  Option. 

$1.5,000  Cherry  Co.  S.U. 70. ..Building  June     1  1917  June     1  1927  June     1  1919 

6,000  Cedar  Bluffs Refunding.  Lt  June  18  1917  June     1  1937  June     1  1918 

10,000  Pawnee  City Water  Kxt.  July      1  1910  July      1  193B  July     1  1926 

1.000  Pawnee  Co.  S.  D.  27.. Building  June     1  19I7Jono  bd,  yrly. 

1  begin, J'ne  1  '18. 
1,.500  Pierce  Co.  S.  D.  26. ..Building  May  .30  1917   .May  30  1922  May  30  1919 

4,000  Tekamah Water  May     1  1917  May     1  19.37  May     1  1922 

12,000  Tekamah Bridge  May     1  1917  May     1  1937  Any  int.  date 

3,7.50  Venlol _ Water  May  15  1917  May  15  1937  May*15  1922 

NEW  BOSTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Boston), 
Scioto  County,  Ohio.— BOA'D  SALE.— The  .18,000  5%,  26  34-year  (aver.) 
school  bonds  offered  on  Juno  1  (V.  104,  p.  2157)  were  awarded  at  par  and 
Int.  on  Juno  23  to  the  Portsmouth  Bankmg  Co.,  Portsmouth.  H^ 

NEW  BREMEN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Bremen), 
Auglaire  County,  Ohio. — BOND  OFFERING. — I'roposals  will  be  received 
until  12  m.  July  28  by  H.  H.  Schroerluke.  Clerk  of  the  Bd.  of  Ed.,  for  the 
following  .5%   coupon  bonds: 

$6,000  school  property  Impt.  bonds.     Due  $500  yrly  on  Aug.  1  from  1920 

to  1931,  inclusive. 

6,000  refunding  bond.s.     Due  $.500  yrly.  on  Feb.  1  from  1921  to  1932,  incl. 

Denom.  $500.     Date  Aug.  1  1917.     Cert,  check  for  $200,  payable  to  the 

Treas.  of  the  Bd.  of  Ed.,  required.     Bonds  to  be  delivered  and  paid  for 

within'lO  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

.^„  -.li^^ind^  iii.'iwii   i-nmBg 

""  NEW  BRUNSWICK,  Middlesei  County,  N.J  .—BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  10  a.  m.  July  24  by  the  Board  of 
City  Commrs.,  care  of  Eugene  J.  McLaughlin,  City  Clerk,  for  the  following 
4  34%  coupon  (with  priv.  of  reg.)  bonds,  the  amount  of  each  issue  being 
the  maximum  amount  of  bonds  that  may  be  issued 
$288,000  school  bonds.     Date  July  1  1917.     Int.  J.  &  J.     Due  38,000  yrly. 

on  July  1  from  1919  to  1954  inclusive. 
117,000  water  bonds.     Date  Aug.   1   1917.     Int.  F.  &  A.     Due  $3,000 

yrly.  on  Aug.  1  from  1919  to  1957  inclusive. 
142,000  municipal  impt.  bonds     Date  Aug.  1  1917.     Int.  F.  &  A     Due 

$8,000  jTly.  on  Aug.  1  from  1919  to  1929  inclusive  and  $9,000 

on  Aug.  1  from  1930  to  1935  incl. 
Denom.  $1,000  Prin.  and  semi-ann.  int.  payable  at  City  Treas.  office; 
on  registered  bonds  will,  on  request,  be  remitted  in  N.  Y.  exchange.  Bids 
must  be  made  on  forms  furnished  by  the  city  and  accompanied  by  a  cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of 
bonds  bid  for,  payable  to  Joseph  H.  Ridgeway,  City  Treas.,  required. 
All  bonds  except  the  school  bonds  will  be  delivered  to  the  successful  bidder 
at  the  office  of  the  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  at  11  a.  m.  Aug.  2. 
The  school  bonds  vrill  be  delivered  on  Aug.  1  to  the  piu-chaser  at  the  office 
of  the  City  Treas.  in  New  Brunswick  or  some  other  place  in  the  State  of 
New  Jersey  mutually  agreed  upon.  The  bonds  will  be  engraved  under 
the  supervision  of  the  above  trust  company,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  city  officials  signing  the  bonds  and  the 
seal  impressed  thereon  and  their  legality  will  be  approved  by  Caldwell, 
&  Masslich  of  N.  Y.,  whose  favorable  opinion  will  be  furnished  purchaser 
without  charge.  Bonded  debt  (excl.  this  issue),  $1,910,182;  sinking  fund, 
$989,922;  assessed  val.  1916,  $19,763,176;  total  tax  rate  (perSl,000),  .$24  20. 

NEW  MADRID  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  More- 
house), Mo. — BONDS  REFUSED.— Wiina.m  R.  Compton  Co.  of  St.  Louis 
have  refused  to  accept  the  .$20,400  5%  10-20-yr.  (opt.)  school  bonds 
awarded  to  it  on  June  2  on  the  grounds  that  the  bonds,  if  issued,  would  be 
in  excess  of  the  amount  the  assessed  valuation  would  permit. 

NEW  MEXICO  (State  of). — CERTIFICATE  SALE.— The  $100,000 
6%  2-vear  coupon  public  defense  certificates  of  indebtedness  for  which  bids 
were  received  on  June  30  (V.  105,  p.  95)  were  awarded  on  that  day  to 
Halsey,  Stuart  &  Co.  of  Chicago.  The  following  are  the  bids  submitted 
by  the  purchaser:  Par  and  accrued  interest  and  premium  of  $1,717;  should 
State  desire  to  issue  certificates  of  indebtedness  bearing  interest  at  the  rate 
of  5%,  we  will  pay  for  same  par  and  accrued  interest  to  date  of  delivery 
and  in  addition  thereto  a  premiima  of  $51 .  Subject  to  approval  of  their 
attorney  as  to  legality.  State  to  furnish  a  full  transcript  of  all  legal  records 
and  proceedings.  Up  to  July  9  the  State  had  not  decided  which  one  of 
these  two  bids  would  be  accepted.     s^%  

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio.— BOA'D  OF- 
FERING.— Bids  will  be  received  until  12  m.  July  28  by  Attie  A.  I.  B.  Wil- 
liams, City  Aud.,  for  $5,200  5%  subway  bonds.  Auth.  Sec.  3939,  Gen. 
Code.  Denoms.  10  for  $500  and  1  for  $200.  Date  July  1  1917.  Int. 
semi-ann.  Due  $500  each  six  months  from  Sept.  1  1918  to  Mar.  1  1923 
and  $200  Sept.  1  1923.  Cert,  check  for  $50  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  _  Purchaser  to  pay 
accrued  interest.*i,*>.E,wiij.*>.  J»^-.4,-k-  't '-'.-■  •  • .  ,<,tiu»<-..»*'.-«.iir>.w,-.i<4j.)*-..: 

NEW  YORK  CITY. — BOND  SALE. — Comptroller  Prendergast  on 
Thur.sdav  (July  12)  opened  bids  for  $55,000,000  434%  gold  coupon  or 
registered  corporate  stock,  of  which  $47,500,000  fall  due  July  1  1967,  while 
the  remaining  $7,500,000  mature  annually  from  July  1  1918  to  July  1  1932 
inclusive.  The  entire  issue  of  $55,000,090  was  awarded  to  a  sj-ndicate 
composed  of  J.  P.  Morgan  &  Co.,  the  First  National  Bank,  the  National 
City  Co. ,  the  Guaranty  Trust  Co. ,  the  Bankers  Trust  Co. ,  Brown  Brothers 
&  Co.  and  Harris,  Forbes  &  Co.  at  their  bid  of  100.6507  for  "all  or  none'" 
of  the  bonds,  an  income  basis  of  about  4.46%  for  the  50-year  and  4.39% 
for  the  15-year  serial  bonds.  The  same  syndicate  also  submitted  a  bid  of 
100.0207  for  "all  or  any  part"  of  the  whole  issue.  The  50-year  bonds  are 
being  offered  by  the  syndicate  "over  the  counter"  at  101  M-  We  are  ad- 
vised that  a  considerable  amount  already  has  been  sold.  Another  banking 
group,  headed  by  Kuhn.  Lo^b  &  Co.,  put  in  a  bid  offering  to  take  "all  or 
any  part"  of  the  50-year  bonds  at  100.277.  The  number  of  proposals  re- 
ceived was  131  and  the  total  amount  of  bonds  bid  for  was  $193,865,830. 

The  last  public  offering  made  by  New  York  City  was  on  April  19  1916, 
when  $40,000,000  .50-year  and  $15,000,000  1-15-year  (serial)  43-i%  cor- 
porate stock  was  sold .  The  50-year  stock  was  awarded  to  7  separate  bidders 
at  an  average  price  of  102.618 — an  income  basis  of  about  4.125%.  The 
1-15-vear  (serial)  corporate  stock  was  distributed  among  3  bidders  at  an 
average  price  of  101.432 — a  basis  of  about  4.03%.  The  nimiber  of  bids 
received  was  86  and  the  total  amount  of  bonds  subscribed  for  was  $162,- 
645,090.  This  was  exclusive  of  $15,396,000  offerings  which  were  informal 
and  could  not  be  considered.  The  sale  netted  the  city  SI  ,262,060  m  prem- 
iums, making-  a  total  of  $41,047,140  received  for  the  50-year  stock  and 
$15,214,920  for  the  serial  stock.  Of  the  long-term  stock,  $39,593,900  was 
awarded  to  a  syndicate  consisting  of  Kuhn,  Loeb  &  Co.,  AVm.  A.  Read  & 
Co.  and  Kidder,  Peabody  &  Co.  at  their  bid  of  102.617  for  "all  or  any  part," 
while  of  the  $15,000,000  serial  stock.  $13,500,000  was  sold  to  Salomon 
Bros.  &  Hutzler  at  101.41711  for  "all  or  any  part."  The  Kuhn.  Loeb  & 
Co.  svndicate  was  prominent  at  the  public  sale  on  June  29  1915,  when 
$46,000,000  .50-year  and  $25,000,000  1-15-year  (serial)  434%  corporate 
.stock  was  offered.  They  then  secured  almost  two-thirds  of  the  bonds 
offered:  of' the  long-term  corporate  stock  they  received  $33,734,640  at 
101.044  and  of  the  serial  stock  $11,353,300  at  101.166. 

At  the  public  offering  in  1915  of  the  $46,000,000  50-year  and  $25,000,000 
1-15-vear  (serial)  4  32%  corporate  stock,  referred  to  above,  the  50-j'ear 
stock"  was  awarded  to  102  separate  bidders  at  an  average  price  of  101.253 
— an  income  basis  of  about  4.437'"c;  and  the  15-year  serial  bonds  were  sold 
to  19  bidders  and  brought  an  average  price  of  101.306 — a  basis  of  about 
4.297%.  There  were  211  bidders  in  all  and  the  total  amount  of  bonds 
subscribed  for  was  $224,610,100. 

It  was  announced  after  the  sale  on  Thursday  that  the  serial  bonds  would 
be  readv  yesterday  (July  13)  in  definitive  form,  and  that  the  definitive 
■•^O-year  bonds,  in  registered  form,  would  be  ready  for  delivery  not  later 
than  Julv  23.  In  the  interval  between  the  sale  and  delivery  of  definitive 
50-voar  bonds,  the  City  Comptroller  will  issue  temporary  negotiable  cer- 
tificates. Delivery  of  50-year  bonds  in  coupon  from  will  begin  within 
60  days. 

Commenting  upon  the  results  of  the  sale  on  July  12  Comptroller  Prender- 
gast said  in  part: 

"The  highest  bids  for  $55,090,000  of  bonds  outside  of  the  syndicates 
bid  would  have  brought  $55,304,133  70.  Thus  the  syndicate's  bid  was 
better  for  the  city  by  $53,751  30.  The  average  of  the  highest  non-syndicate 
bids  was  100.5529,  as  against  100.6507  for  the  syndicate. 

"In  my  judgment,  the  sale  to-day  has  been  a  successful  one  for  the  city, 
considering  that  the  country  is  at  war  and  that  unusual  demands  are  being 
made  upon  the  financial  and  material  resources  of  the  coimtry. 

"In  May  1913,  when  the  great  European  countries  were  at  peace,  the 
best  price  we  were  able  to  secm-e  at  a  sale  of  $45,000,000  of  43.^%  bonds 
was  100.137.  Although  the  figure  realized  to-day  is  below  that  of  the  sale 
of  4><;%  bonds  in  June  1915,  the  difference  is  slight." 

The  unsuccessful  bidders  for  $25,000  or  more  of  the  50-year  bonds  offered 
Thursday  wereJLasifollows:      bi,KJ 
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Alfred  M.  Morris..  §100,000 i  101  to 
\  100.125 

Blake  Bros.  &  Co.     100,000  100. fiO 

Speyer&Co 10,000,000/101.29  to 

\100.42 

Davis.Thomas&Co      25,000  101.025 

James  R.  Magoffin, 

New  York  City.       50.000   100.^0 

Fidelity  Trust  Co.     114,000   101.035 

Emigrant    Indust'l 

Savs.Bank 500,000   100.956 

Guaranty  Trust 

Co.ofN.Y 500,000   101.001 

Lehman  Bros 1 ,  100 ,000/ 1 00 .66  to 

1101.66 

Kings  County  / 101.75  to 

TrustCo 500,0001102.30 

E.Meyer  Jr.  &  Co.       66,000   100.75 

Wm.Salomon&Co-5,000,000   100.513 

Flora  W.  Pinkus..       25,000   101 

C.  A.  Stern  &  Co 


Peck,    Rasmus    & 

True.sdale 

Jos.   Klingensteln. 

Barr  &  Schmeltzer 

W.  J.  Wollman  & 


100,000/100.23  to 
\101.50 
/lOl  to 
25,0001102 
35,000/100.50  to 
\100.01 
110,000/100.53  to 
U01.125 
/ 101.626  to 


Co 600,0001100.261 


Harry  Oppenheim. 

Abraham  &  Co 

SutroBros.&Co.. 

The   Coal   &   Iron 

National   Bank. 

Herrick  &  Bennett 

Charles   C.   Harri- 
son Jr.  &  Co 

Dorus  Healy 

Henry  S .  Allen  Jr. 


25,000/101.125  to 

\101.625 
60,000/101.51  to 
\100.51 
250,000/100.51  to 
UOO.ll 
/ 100.01  to 
101,5001102.50 
150,000(101.50  to 
\ 100.50 

50.000   100.52 
62.250fl02.014S  to 

1103.0473 
35,000/ 101.625  to 

\100.75 


Herrick  &  Bennett      25,000   101.202 
Heidelbach,   Ickel- 

heimer&Co 1,000,000  100.38 

Remick,  Hodges  &  /102  to 

Co..    .        85.0001100.313 

Asiel  &  Co 1,000,000/101.64  to 

1100.39 
Salomon    Bros.    &  / 101. 25  to 

Hutzler 275,0001101.75 

Homans  &  Co 100,000   100.875 

Guaranty  Trust  Co.     67,0001 101 .20  to 


John  A.  McCarthy 


UOO 

100,000/100.25  to 
1101 


J.P.Morgan&Col 

First  Nat.  Bankj 

Nat.  City  Bank.  I 

Guar.  Trust  Co_  H7,500,000   100.0207 

Bankers  Tr.  Co.  i 

BrownBros.&Col 

Harris.  Forbes  &i 

Co... ) 

Herzog  &  Glazier. 


Zimmermann    & 


102,000/100.00  to 
U01.625 
flOO.25  to 


Forshay 1 ,561 ,0001 101 .68 

R.  H.  Fiero  &  Co.     150,000/100.8134  to 


White,  Weld  &  Co. 

The  State  Bank 

Guaranty  Tr.  Co. . 
Brooklyn  Tr.  Co.. 


1101.7512 
225,000/101.55  to 
1102.21 
50,000/100.25  to 

\100.50 
50,000   101.125 
100,000/100.75  to 
1101 
50,000  101.0625 


Struthers  &  Hiscoe 

Kuhn,  Loeb&Col 

Kidder,  Peabody  >47,500,000  100.277 

&Co.  I 

Wm.A.Read&Coj 
F.  BlumenthalCo 


The  Bank  of  United 


40,000/100.51  to 
1101.51 
/100.125  to 


States 100,0001101.0625 

Sharp  &  McVickar      25,000fl01  to 
1101.50 


The  following  are  the  unsuccessful  bidders  for  825,000  or  more  of  the 
15-year  serial  bonds: 


Jerome   J.   Danzig  / 100. 32  to 

&  Co 3250,0001100.51 

Dry  Dock  S.  Inst.     450,000   100.65 
Salomon    Bros.    & 

Hutzler 7,500 .000   100.071 1 

Herrick  &  Bennett 
Blake  Bros.  &  Co. 
Eugene  Meyer  Jr.  flOO.3191  to 

&  Co 900,0001101.4807 

Coal   &    Iron   Na-  /1 00 .01  to 

tional  Bank 150,0001100.20 


45,000   100.5011 
300,000   100.69 


"50,000   100.1975 
40,000   100 


J.  S.Bache&Co..l, 
Louis  Mayers  Co. . 
J. P.  Morgan&Co.l 
First  Nat.  Bank.  I 

Nat.  City  Co I 

Guar.  Tr.  Co ^7,500,000  100.0207 

Bankers  Tr.  Co__| 
Brown  Bros.&Co.  I 
Harris,Forbes&Co ) 

Sutro  Bros.  &  Co.    250,000/100.05  to 
1100.26 


The  following  table,  compiled  by  the  Department  of  Finance,  shows  the 
results  of  previous  bond  sales: 


Date  of  Sale 

Int. 

Mn 

and  Amount. 

%  t 

iriti 

Sept.  10  1907 

$35,000,0001 

4M 

50 

5,000,000/ 

10 

Feb.  14  1908 

$47,010,0001 
3,000,0001 

4K 

50 

4K 

10 

Nov.  23  1908 

$12,000,000 

4 

50 

500,000 

4 

10 

Mar.  2  1909 

$10,000,000 

4 

50 

June  8   1909 

$38,000,000 

4 

50 

2,000,000 

4 

10 

Dec.  10  1909 

$12,500,000 

4 

50 

Mar.  21  1910 

$50,000,000 

4M 

a 

Jan.  24  1911 

$60,000,000 

4M 

50 

May  7  1912 

$65,000,000 

4)4 

50 

May  20  1913 

$45,000,000 

434 

50 

April  15  1914 

$65,000,000 

4M 

50 

June  29  1915 

$46,000,000 

4}^ 

50 

25.000,000 

414 

b 

April  19  1916 

$46,000,000 

AVa 

50 

15,000,000 

i'A 

b 

Bids  Success, 
rec'd.    bids.  - 

886     360 

1,168     471 

267       28 


-Average  Price.- 


102.063 
100.30 

104.22 
100.90 

102.385 
101.53 


127   62  101.57 


177  150 


100.71 
100.14 


112  79  100.34 
440  261  101.28 
571  234  100.904 


(4.39) 
(4.46) 

(4.20) 
(4.38) 

(3.89) 
(3.82) 

(3.93) 

(3.96) 

(3.98) 

(3.98) 

(*4.155) 
(4.207) 


372  265  100.747   (4.214) 
476  369  100.137   (4.49  +  ) 


148 


1  101.15 


216  121 


86   12 


101.2537 
101  ..3064 

102.618 
101.432 


(4.18) 

(4.437) 
(4.2973) 

(4.12) 
(4.03) 


Total 
Subscribed. 


$160,882,080 


271,575,130 


148,266,630 
43,068,130 


68.777,330 
43,747,780 
194,562,6.50 
326,322,180 
265,388,870 
76,083,010 
193,187,350 


224,610,000 


162,645,090 


Amount. 
$500,000 

250,000 


a  20-50  years  (optional).     6  15-year  (serial).     *A5suming  that  the  city 
will  exercise  its  option  to  redeem  the  bonds  in  20  years. 

''  NEW  YORK  CITY.— TEMPORARY  LOANS.— During  the  month  o 
June  the  following  short-term  securities,  aggregating  830.550,000.  and 
consisting  of  revenue  bonds  and  bills  and  corporate  stock  notes,  were  issued 
by  this  city: 

Interest.         Maturity. 

Special  revenue  bonds  of  1917 3%  /On   or  after\ 

IJan.   2  1918/ 

do  do  do  3%  /On   or   after! 

iJan.   2  1918/ 

^  Total  special  revenue  bonds 

Revenue  bills  of  1917 5% 

do      5H% 

do      5^% 

do      5ys% 

do      5H% 

do     5H% 

do     5M% 

do     5H% 

do     5?^% 

'    Total  revenue  bills  of  1917 

■"  Corporate  Stock  Notes — 

Various  municipal  purposes 3.95% 

do         do  do  4.04% 

do         do  do  3% 


do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

$750,000 

July 

2 

1917 

.$2,000,000 

July 

26 

1917 

700,000 

July 

26 

1917 

2,100,000 

July 

2(> 

1917 

3,225,000 

July 

27 

1917 

250,000 

Dec. 

10 

1917 

.500,000 

Dec. 

14 

1917 

500,000 

Dec. 

18 

1917 

,500,000 

Aug. 

10 

1917 

1,525,000 

do        do 
Water  supply. . 


do 


-5% 
-3% 


do  .5% 

Rapid  Transit 314% 


do 
do 
do 
do 
do 
do 
do 
do 

do 
do 
do 
do 

do 


i>  ma  jtt   tj^i. 


-4H% 

-4.04% 

.4.08% 

.4.10% 

.4.18% 

.4.45% 

.4.14% 

-3% 

-4.28% 
.4.45% 

-.5% 

-3%  ; 

-5^% 


Aug.    8 

Aug.    8 

/On   or 

[June  30 

July   19 

/On     or 

fJune  30 

July   19 

Aug.    6 

Aug.    8 

Aug.     8 

Aug.    8 

Aug.    8 

Aug.    8 

Aug.    8 

Aug.     8 

/On    or 

IJune  30 

Aug.     8 

Aug.    8 

July   19 

/On     or 

IJune  30 

EiAug.  10 


1917 

1917 

after! 

1917/ 

1917 

after! 

1917/ 

1917 

1917 

1917 

1917 

1917 

1917 

1917 

1917 

1917 

after! 

1917/ 

1917 

1917 

1917 

after  \ 

1917/ 

1917 


$11, .300 .000 

$200,000 
100,000 
350,000 

2,4,50,000 
300,000 

1.750.000 
300.000 
250,000 
400,000 
500,000 
500.000 
.500.000 

2,000,000 
500,000 

1,3.50.000 

1.000.000 

2.900,000 

750,000 

13,000 
750,000 


Interest.  Maturi'y.  Amount. 

Dock  Notes 3.95%  Aug.     8  1917  300.000 

do          4.28%  Aug.     8  1917  750,000 

do          4.45%  Aug.     8  1917  100.000- 

do          5%  July   19  1917  50,000 

do          3%  /On    or    after!  187,000 

IJune  30  1917/ 

do          5^%  Aug.  10  1917  250.000 

Total  corporate  stock  notes.. - ._ $18,500,000 

NILES,  Trumbull  County,  OWio.—BOND  SALE.—Tiie.  $7. .500  4}^% 
2-6-year  serial  street-a.ssessnient  bonds  offered  on  June  4  (V.  104.  p.  2037) 
were  awarded  on  that  day  to  the  Niles  Trust  Co. 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.— BO/VD  OFFERING.— Pro- 
posals  will  be  received  until  10  a.  m.  Aug.  1  by  Roy  K.  Riddle,  Co.  Treas. 
for  .$54,000  41.^%  W.  L.  Jackson  et  al.  road  bonds  of  Perry  Twp.  Denom. 
.$540.     Date  Aug.  1  1917. 

NORTH  ATTLEBORO,  Bristol  County,  Ma.ss.— NOTE  SALE.— 
Reports  state  that  an  issue  of  $36,000  4',^%  notes  has  been  awarded  to 
Harris.  Forbes  &  Co..  Inc.,  of  Bo.ston  at  100.53.  Date  July  1  1917.  Due 
$4,000  yearly  from  1918  to  1926  inclusive. 

NORTH     DAKOTA.— BOARDS    PURCHASED    BY    STATE.— Dvirmg 
the   month  of  Jure  the  following  four  issues  of  4%    bonds,   aggregating 
$48,100,  were  purchased  by  the  State  of  North  Dakota  at  par: 
Amount.     Place  Issuing  Bo7ids.     Purpose.  Dattof  Bonds.  Due. 

$12,600  Bruce  School  Dist Building  -May  25  1917  May  25  1937 

30,000  Fargo,  Board  of  Edu-  f$10,000  July  1  1927 

cation Building  .July     11917]    10,000  July  1  1932 

10,000  July  1  1937 
2. , 500  KnifeRiverS.D.No.87  Building -May    4  1917  May    4  1937 

3.000  Pearl  S.  D.  No.  15--_Funding  -April  24  1917  April  24  1937 

NORTH  HEMPSTEAD  (Town),  Nassau  County,  N.  Y.—BOND  OF- 
FERING.— Bids  will  be  received  until  2p.m.  July  19  by  Cornelius  E .  Rem- 
sen,  Town  Supervisor  (P.O.  Manhasset) .  for  $200,000  water  bonds  at  not 
exceeding  5%  int.  Denom.  $12,500.  Int.  J.  &  J.  Due  $12,500  yearly 
on  July  1  from  1922  to  1937  incl.  Cert,  check  on  a  New  York  State  bank 
(or  cash)  for  $2,000.  payable  to  the  above'  Town  Supervisor,  required. 
Bids  must  be  unconditional.  These  bonds  are  issued  pursuant  to  Chap.  63, 
Laws  1909,  and  amendments  thereto. 

NORTH  HEMPSTEAD  TOWN  SCHOOL  DISTRICT  NO.  2   (P.  O. 

East  Williston),  Nassau  County,  N.  Y. — BOND  OFFERING.— Vvo- 
posals  will  be  received  mntil  12  m.  July  17  by  B.  A.  Griffin,  Clerk  of  the 
Bd.  of  Trustees,  for  $35,000  5%  reg.'school-bldg.  bonds.  Denom.  $2,500. 
Date  July  24  1917.  Int.  J.  &  J.  payable  at  First  Nat.  Bank.  Mineola. 
Due  beginning  Jan.  1  1924  and  annually  thereafter.  Cert,  check  for  10%, 
payable  to  the  Board  of  Trustees,  required.  Bonded, debt  (incl.  this  issue) 
July  11   1917,  $42,500;  floating  debt,  $2,000;  assessed  val.,  $2,225,000. 

OAKLYN,  Camden  County,  N.  J.— BONDS  AUTHORIZED.— At 
a  special  election  on  July  9  an  issue  of  $1,200  bonds  was  unanimously 
authorized  for  school-house  additions,  it  is  stated. 

ORLEANS,  Orange  County,  Ind. — BOND  OFFERING.— Froposa,\s 
will  be  received  until  July  27  by  A.  E.  Kress,  City  Clerk-Treas.,  for  $4,500 
4H%  town  bonds.  These  bonds  were  offered  on  July  5  but  the  bids  re- 
ceived were  rejected. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOJVD  OFFERING. 
— Propo.sals  will  be  received  until  10  a.  m.  July  23  by  D.  L.  Mackey,  Co. 
Aud.,  for  $39,000  5%  coupon  highway-impt.  bonds.  -\uth.  Sees.  1178 
to  1231-4,  Gen.  Code.  Denom.  $.500.  Date  Mar.  1  1917.  Int.  M.  &  S. 
at  office  of  the  Co.  Treas.  Due  $2,000  each  six  months  from  Mar.  1  1918 
to  Sept.  1  1926  incl.  and  $1,500  Mar.  1  and  Sept.  1  1927.  Cert,  check  for 
$1,000.  payable  by  a  Port  Clinton  bank,  required.  Purchaser  to  pay  ac- 
crued int.  and  furnish  bonds. 

PARIS,  Bourbon  County,  Ky.— BOiVD  S^LE.— On  July  9  the  $46,000 
5%,  gold  coupon  school-impt.  bonds — V.  105,  p.  96 — were  awarded,  it  is 
stated,  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $46,500  (101.086)  and 
accrued  interest. 

PASSAIC    COUNTY    (P.    O.    Paterson),    N.    J.— BOND   SALE.— On 

July  11  the  issue  of  4/4  %  S-vear  aver,  coupon,  with  privilege  of  registration, 
road  bonds — V.  104.  p.  2668 — was  awarded  to  the  National  City  Co.,  New 
York,  at  100.076  for  $251,000  bonds.  Outwater  &  Wells  of  Jersey  City 
bid  100.08  for  $102,000  bonds,  due  $17,000  yearly  from  1927  to  1932,  incl. 
with  an  option  on  remainder. 

PAWLING  SCHOOL  DISTRICT  (P.  O.  Pawling  ,  Dutchess  County, 

N.  Y—BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m.  July  23 
by  F.  A.  De  Hart,  Clerk  of  the  Bd.  of  Ed.,  it  is  .stated,  for  $45,000  5%  17H- 
year  school-bldg.  bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

PEACE    TOWNSHIP    (P.    O.    Mora),    Kanabec    County,    Minn. — 

BOND  SALE. — The  .$20,000  6%  road  and  bridge-construction  bonds  offered 
on  June  1  have  been  awarded  to  the  Drake  Ballard  Co.,  of  Minneafolis, 
Date  July  1  1917.     Due  $1,000  yearly  July  1  from  1918  to  1937,  inclusive. 

PERCH    LAKE'  TOWNSHIP    (P.    O.    Cloquet),    Carlton    County, 

Minn. — BONDS  VOTED. — The  que.stion  of  i.ssuing  to  the  State  of  Minne- 
sota $5,000  4%  bonds  carried  by  a  vote  of  31  to  18  at  a  recent  election. 

PETERSON  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Peterson),  Clay  County,  Iowa. — BOND  SALE. — On 
July  2  the  $50,000  5%  building  and  equipment  bonds  (V.  104.  p.  2668)  were 
awarded  to  the  Harris  Trust  &  Sav.  Bank  of  Chicago  at  100.70.  Denoms. 
.•Sl.OOOand  $.500.  Date  July  2  1917.  Int.  M.  &  N.  at  the  office  of  Wells- 
Dicliev  Trust  Co..  Minneapolis.  Due  $1,500  yearly  from  1923  to  1932, 
incl.;  $3,000  yearly  from  1933  to  1936,  incl.;  and  $23,000,  1937. 

PICKAWAY  COUNTY  (P.  O.  CircleviUe),  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  by  F.  R.  Nicholas.  County  Auditor,  until 
12  m.  July  16.  it  is  stated,  for  $15,500  5%,  8  1-3-yr.  average  improvement 
bonds.     Int.  semi-ann.     Certified  check  for  3%   required. 

PITTSBURGH,  Pa.— BONDS  PROPOSED.— A  bond  issue  of  $100,000 
to  pay  for  municipal  coal  mining  at  Mayview  was  affirmed  by  the  Council- 
manic  Finance  Committee  on  July  10,  according  to  local  papers. 

PLAINFIELD,  Union  County,  N.  J. — BOND  SALE. — On  June  18  the 
issue  of  4  H  %  8  :^-5-year  (average)  gold  coupon  (with  privilege  of  registra- 
tion) street- improvement  bonds  (V.  104.  p.  2476),  was  awarded  to  J.  S. 
Rippel  &  Co.,  Newark,  at  100.297  for  $142,000  bonds.  Other  bids  were: 
H  L  Crawford  &  Co.,  N.  Y.,  and  Outwater  &  Wells,  Jersey  City-.IOO. 213 
Plainfield  Trust  Co 100.176 

PLAINVIEW,   Wabasha  County,   Minn.— BOA'^D  OFFERING.— Pro- 
posals  will  be  received  until 8  p.  m.  July  17  by  Matt  T.  Duerre,  Village  Re- 
corder, for  the  following  bonds  at  not  exceeding  5  14  %  int.: 
$7  000  refunding  bonds.     Due  $1,000  July   1    1919,   1920  and   1921   and 
$2,000  July  1  1922  and  1923.        ,  ,    „^„       ^  »,  „„„ 

7,000  funding  bonds.     Due  $2,000  July  1  1924,  1925  and  1926  and  $1,000 

11  000  w^at^r-works' system  bonds.     Due  $1,000  July  1   1927  and  $2,000 
yearly  July  1  from  1928  to  1932  incl. 

Denom.  $1,000.     Date  July  1   1917.     Int.  semi-ann.  »c,,n  „„„ 

Bonded  debt,  $7,000;  floating  debt,  $1-8,000;  assess,  val.  1916,  $640,000. 

POINT  HAPPY  SCHOOL  DISTRICT,  Riverside  County,  Calif. — 
BOND  OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m. 
July  16  by  A.  B.  Pilch,  Clerk  Board  of  County  Supervisors  (P.  O.  River- 
side), for  the  $  1 ,000  6  %  school  bonds  voted  J  une  1 6 .  Denom .  .$200 .  Date 
July  2  1917.  Interest  semi-annual.  Due  $200  yearly  from  1919  to  1923, 
inclusive.  Certified  check  for  10%  of  amount  of  bid.  payable  to  the  above 
Clerk,  required.  This  district  has  no  indebtedness.  Assessed  valuation, 
le.ss  operative  property,  $87,880. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  9  a.  m.  July  30,  it  is  stated,  by  the  Board  of 
Commissioners  for  $30,000  5%  paving-impt.  bonds.  Int.  senu-ann .  Cert, 
check  for  $200  required.  

PORT  ANGELES,  Clallam  County,  Wash.— BOiVO  ELECTION 
PROPOSED. — An  election  will  be  called,  it  is  stated,  to  vote  on  the  question 
of  issuing  '$30,000  funding  bonds. 

PORTER     SCHOOL     TOWNSHIP,     Porto*     County      Ind.— BOiVD 
Of Fi.'«/iVG.— Sealed  bids  will  be  received  until  10  a.  ni.  July  19  by  W.  H. 
Dittmann    Twp.  Trustee  ((P.  O.   K.  F.  D.  Valparaiso)  for  $5,000  4H% 
schoSlbldg.  bonds.     Denom.  $1,000.     Int.  J.  &  J.     Due  $1 ,000  yearly 
for  5  years.     Bids  must  be  for  the  entire  issue. 
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PORTLAND,  Me.— TEMPORARY  />rMA'.— On  July  10  the  loan  of 
$300,000,  in  anticipation  of  taxes,  (lat(!d  .Inly  16  1917  and  duo  Oct.  1  1917 
(V.  105,  p.  90),  was  ntgotiatcd  with  tlie  First  National  Bank  of  Boston  at 
4.10%  discount.     Other  bids  were: 

Bond&  Cioodwin,  Boston. 4.29%  discount  plus  $1  premium 

S.  N.  Bond  &  ('<).,  New  York 4.44%  discount. 

Blake  Bros.  &  Co..  Boston.., 4.64%  discount. 

Beyer  &  Small,  I'ortiand... 4.73%  discount  plus  75  cts.  premium 

PORTLAND,  Ore. — BOND  SALE. — On  July  3  two  issues  of  6%  10-yr. 
street-improvoniont  bonds,  aggregating  S44,093  43,  were  purchased,  it  is 
stated,  by  the  CMty  Treasurer  for   use  in  sinking  funds. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— 7J0.V/)  SALE.— On 
July  5  the  M,7S0  4>^%  5  2-3-year  (aver.)  hit,'hway-impt.  bonds  (V.  104. 
p.  266.S)  W(WO  awarded  to  the  Mt.  Vernon  Nat.  Bank  for  .$6,820  (100.589) 
and  int.     Other  l>i<ls  were: 

Breed,  Klliott  &  Harrison,  Indianapolis $6,783  50 

J.  F.  Wild  &  C:;o.,  Indianapolis I'a 

PRINCETON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Princeton), 
Mercer  County,  N.  J.^BONDS  DEFEATED. — The  question  of  issuing 
$50,000  .school  bonds  failed  to  carry  at  an  election  h(!ld  in  this  school  dist. 

QUAKERTOWN,  Bucks  County,  Pa.—BOND  ELECTION.— Xn 
election  will  be  held  July  17  to  vote  on  the  question  of  issuing  $45,000  4% 
electric-li'.?ht  plant  reconstruction  bonds. 

QUINCY,  Norfolk  County,  mass.— TEMPORARY  LOAN. — The 
Treasurer  has  sold  a  temporary  loan,  it  is  stated,  of  $200,000  in  anticipation 
of  revenue,  maturing  July  11  1918  to  S.  N.  Bond  &  Co.  at  4.40%,  discount. 

The  other  bidders  were: 

E.  L.   .Stolces 4.55%  discount 

R.  W,  Pressprich  &  Co 4.67%  discount 

F.  S.  Moseley  &  Co 4.67%  discount 

Curtis    &    Sanger 4.75%  discount  plus  $1  25  premium 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— iBOATO  OFFER- 
ING.— Elijah  Puckett,  Co.  Treas.,  will  receive  bids  until  11  a.  m.  July  23 
for  $2,470  1>^%  high wav-impt.  bonds.  Denom.  $123  50.  Date  June  16 
1917.  Int.  M.  &  N.  Due  $123  50  each  six  months  from  May  15  1918  to 
Nov.  15  1927  incl. 

RANDOLPH  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Ran- 
dolph),  Fremont  County,  lo-wa.— BOND  SALE.— The  $20,000  5%  1.")- 
20-year  (opt.)  building  bonds  (V.  104,  p.  1726)  have  been  purchased  by 
Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par.  Denom.  $1,000.  Date 
April  1  1917.     Int.  J.  &  J. 

RAPID  CITY  SCHOOL  DISTRICT  (P.  O.  Rapid  City),  Pennington 
County,  So.  Dak. — BOND  ELECTION  . — Local  papers  sta^e  tha^,  an  elec- 
tion will  be  held  July  17  to  vote  on  the  question  of  issuing  $40,000 
grade  and  high-school-bldg .-erection  bonds. 

RAVENNA,  Portage  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12.m.  July  30  by  W.  A.  Root,  City  Aud., 
for  .$35,000  4)^  %  water-works-imp t.  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  July  15  1917.  Int.  semi-aiin.,  payable  at  the  Sec- 
ond Nat.  Bank,  Ravenna.  Due  S500  each  six  months  from  Sept.  15  1924 
to  Sept.  15  1929,  incl.,  $500  Mar.  15  and  $1,000  Sept.  15  from  Mar.  15 
1930  to  Sept.  15  1935  incl.,  $1,000  on  Mar.  15  and  Sept.  15  1936,  $2,500 
Mar.  15  and  Sept.  15  1937,  $4,000  Mar.  15  1938,  $4,500  Sept.  15  1938  and 
$5,000  Mar.  15  1938.  Cert,  check  for  $500,  payable  to  the  City  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

REDDING  SCHOOL  DISTRICT  (P.  O.  Redding),  Shasta  County, 
Calif. — BOND  ELECTION. — The  question  of  isuing  $35,000  building 
bonds  vnll  be  submitted  to  a  vote,  it  is  stated,  on  July  28. 

RIDLEY  PARK,  Delaware  County,  Pa.— BOND  SALE.— On  July  10 
the  .$30,000  4^2%  10-30-vear  (opt.i  hnpt.  bonds  were  awarded  to  M.  M. 
Freeman  &  Co.  of  Philadelphia  at  $-30,204,  equal  to  100.68.  V.  105,  p.  96. 
Denom.  $,500.     Date  July  1  1917.     Int.  J.  &  J. 

RIVERSIDE,  Riverside  County,  Calif.— BOiVDS  DEFEATED.— The 
election  held  June  30  resulted  in  the  defeat  of  the  question  of  issuing  the 
$40,000  public-library  bonds  (V.  104,  p.  2037).  The  vote  was  825  "for" 
and  1,107  "against." 

RIVERSIDE  CITY  SCHOOL  DISTRICT,  Riverside  County,  Calif. 

— BOND  OFFERING. — Sealed  proposals  will  be  received  until  II  a.  m. 
July  16  by  A.  B.  Pilch,  Clerk  Board  of  County  Supervisors  (P.  O.  River- 
side>,  for  the  $50,000  5%,  building  bonds  voted  June  12  (V.  104,  p.  2.574). 
Denom.  $500.  Date  July  2  1917.  Interest  semi-annual.  Due  $2,000 
yearly  from  1924- to  1948,  inclusive.  Certified  check  for  10%  of  amount 
of  bid,  payable  to  the  above  Clerk,  required.  Bonded  debt,  $360,000. 
Assessed  valuation,  less  operative  property,  $10,268,595. 

ROBLA  SCHOOL  DISTRICT,  Sacramento  County,  Calif.— BOiVD 

SALE.— On  July  2  the  $6,000  514%  building  bonds  were  awarded  to  Blyth, 
Witter  &  Co.  of  San  Francisco  for  $6,011  (100.183)  and  int.  Denom.  $500. 
Int.  semi-ann.     Due  $500  yearly  from  1918  to  1929  incl. 

ROCHESTER,  Olmstead  County,  Minn.— BOJVDS  OFFERED  BY 
BANKERS. — Kalman,  Matteson  &  Wood  and  the  Minne'sota  Loan  &  Trust 
Co.  of  Minneapolis  and  A.  B.  Leach  &  Co.  of  Chicago  are  offering  to  in- 
vestors the  .$650,000  5%  power-plant-construction  and  equipment  bonds 
(V.  104,  p.  2037).  Denom.  $1,000.  Date  July  2  1917.  Prin.  and  semi- 
annual int.  (J.  &  J.)  payable  at  the  American  Exchange  Nat.  Bank,  N.  Y. 
Total  bonded  debt,  including  this  issue,  $1,070,250.  Assess,  val.  1916 
$6,518,511;    actual   value,    $12,190,237. 

ROCK  COUNTY  (P.  O.  Luverne),  Minn.— BOIVD  OFFERING.— 
Proposals  will  be  received  until  2  p.m.  July  30  by  Olaf  Skyberg,  Co.  Aud., 
for  $22,000  5%  coupon  Judicial  Ditch  No.  3  construction  bonds.  De- 
nominations $.500  and  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Due 
$1,000  July  1  1922  and  $1,500  yearly  July  1  from  1923  to  1936,  incl. 

ROME  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Rome),  Sunflower 
County,  Miss. — BOND  SALE. — On  July  3  the  $12,000  6%  11-year  (aver.) 
coupon  building  bonds  (V.  104,  p.  2668)  were  awarded  to  Harris  &  Co.  of 
Chicago  at  100.25  and  int.  Purchaser  to  pay  all  legal  expenses.  Other 
bids  were: 

C.  H.  Coffin,  Chicago,  $12,171  flat. 
Durfee,  Niles  &  Co.,  Toledo,  $12,025. 
Bolger,  Mo.sser  &  Willaman,  Chicago,  $12,010. 

J.  R.  Sutherlin  &  Co.,  Kansas  City,  $12,050,  less  $425  attorney's  fees. 
W.  L.  Slayton  &  Co.,  Toledo,  par  and  int.  less  $722  attorney's  fees. 

ST.    CLAIR   COUNTY    (P.    O.    Belleville),    111.— BOA'D    SALE.— On 

July  7  $400,000  5%  20-yT.  serial  road  bonds  w^ere  awarded  to  Elston  &  Co. 
of  Chicago  at  par  less  $2,000  for  expenses.  Denom.  $500.  Date  June  1 
1917.  Int.  ann.  on  June  1.  These  bonds  were  authorized  at  an  election 
held  June  11— V.   105,  p.  96. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  SALE.— 
On  July  10  the  $9,000  4}^%  5  2-3-yr.  aver,  road-impt.  bonds  (V.  104, 
p.  2668)  were  awarded  to  the  Merchants  Nat.  Bank,  Muncie,  for  $9,010  55, 
equal  to  100.117. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  13 

(P.  O.  Aurora),  Minn. — BONDS  DEFEATED.— The  election  held  July  2 
resulted  In  the  defeat  of  the  question  of  issuing  $250,000  school  bonds.  The 
vote  was  58  "for"  and  115  "against." 

ST.  MARY  PARISH  (P.  O.  Centre ville).  La.— BOiVD  SALE.— The 
St.  Mary  Bank  &  Trust  Co.  of  Franklin  has  been  awarded  at  par  and  int. 
the  $80,000  5%  Road  Dist.  No.  2  road-construction  bonds  offered  on 
June  4  (V.  104,  p.  2158). 

SALEM,  Essex  County,  Mass. — NOTE  OFFERING. — Proposals  will  be 
received  by  the  Treasurer,  it  is  stated,  until  10  a.  m.  July  17  for  $250,000 
notes,  payable  $100,000  on  Nov.  1  1917  and  $150,000  on  Feb.  20  1918. 

SALESVILLE  SCHOOL  DISTRICT  (P.  O.  SalesviUe),  Guernsey 
County,  Ohio.— BOND  SALE.— On  June  30  the  $10,000  5%  1-10-yr. 
serial  school  bonds  (V.  104,  p.  2574)  were  awarded  to  the  Quaker  City  Nat. 
Bank  of  Quaker  City  at  100.56  and  int.     There  were  two  other  bidders. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOJVD  SALE.— On 
Julv  7  the  $5,550  5%  coupon  street-impt.  (county's  portion)  bonds  (V. 
104.  p.  2669)  were  awarded  to  the  Colonial  Sav.  Bank  &  Trust  Co.,  Fre- 
mont, at  par  and  int. 

SCOTT  COUNTY  (P.  O.  Scott  City),  Kan.— BONDS  DEFEATED.— 
The  (lucstion  of  issuing  $50,000  court-house  bonds  failed  to  carry  at  the 
election  held  June  26  (V.  104,  p.  2263). 


SCRANTON,  Lackawanna  County,  Pa.— BO.VO.S  .AUTHORIZED. — 
The  Mayor  on  July  2  signed  the  ordinance  authorizing  the  Lssuauce  of 
$100,000  bonds  for  general  city  improvements  and  new  equipment. 

SEATTLE,  Wash. — BOND  S-ALE.- During  the  month  of  June  this 
city  issued  the  following  five  Issues  of  6%  special  improvement  bonds 
aggregating    $21,363  49: 

Dist.  Issuing. 
Amount.  Bunds — No.  Purpose.  Dale.  Due. 

$1,45100  3,024  Condemnation   June     2  1917     June     2   1929 

1,9.53  33  3,061  < 'ondemnation   June     2  1917     June     2  1929 

1,310  00  3,040  Paving  June     6  1917     June     6  1929 

14,469  16  3,0.34  JManking  June  23   1917     June  23   1924 

2,180  00  3,0.56  Grading  June  30  1917     June  30  1929 

All  the  above  bonds  are  suljjecl  to  call  on  any  int.  paying  date. 

SHEFFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Lorain  I,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  Hi  by  D.  A.  Cook,  Cli-rk  of  B  )ard  of  Ed.,  for 
$3,500  5%  coupon  .schoof-bldg.  bonds.  Auth.  Sec.  7625.  Gc-n.  Code. 
Denom.  $500  Date  July  16  1917.  Int.  AI.  &  .S.,  payable  at  tiie  Savings, 
Deposit  li.mk  &  Trust  Co.,  Elyria.  Due  $500  each  six  months  from  Sept.  I 
1918  to  Sept.  1  1921  incl.  Purchaser  to  pay  accrued  int.  A  complete 
tran.script  relative  to  the  issuance  of  these  bonds  will  be  furnished  the  pur- 
chaser upon  the  day  of  sale. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BfD.S  RE.IECTED— 

NEW  OFFERING.— \n  bids  received  for  the  $150,000  5%  school  bonds 
offered  on  July  6  (V.  104,  p.  2574)  were  rejected.  New  bids  are  asked  for 
until  12  ni.  to-day  (July  14).  \V.  A.  Taylor  is  Chairman,  Bond  Committee. 
Bids  williilso  be  received  until  12  m.  to-day  (July  14)  by  W.  X.  Taylor, 
Chairman  Bond  Committee,  for  $200,000  57'.  school-house  bonds.  Denom. 
$1,000.  Date  July  1  1917.  Prin.  and  semi-annual  int.  (J.  &  J.)  payaljle 
at  the  Bank  of  Commerce  &  Trust  Co.,  Mempliis,  or  the  Chemical  Xat. 
Bank.N.  Y.,  at  option  of  holder.  Due  $70,000  July  1  1927,  .$65,000  July  1 
1937,  and  $65,000  July  1  1947.     Cert,  check  for  .82,500  required. 

SIDNEY,  Shelby  County,  Ohio. — BOND  OFFERING. — Proposals  wUl 
be  received  until  12  m.  July  20  by  Melvin  L.  Rhoadjs,  City  Aad.,  for  the 
following  5%   bonds: 

$57,100  street-impt.  (city's  portion)  bonds.     Denoms.  113  for  $.500  and  1 
for  .$600.     Date  July  1  1917.     Due  $.500  Jan.  1  1921,  $600  July  1 
1921,  $2, .500  on  Jan.  I  and  July  1  1922,  $3,000  on  .Ian.  1  and  July  1 
1923  and  $4,500  each  .six  months  from  Jan.  I  1924  to  July  1  1928, 
incl. 
20,700  sanitary  sewer  bonds.     Denoms.  40  for  $500  and  1  for  $700.     Date 
April  1  1917.     Due  $700  Apr.  1  1920,  $1,000  each  six  months  from 
Apr.    1    1921   to  Oct.    I    1924  and  $1,500  each  six  months  from 
Apr.  1  1925  to  Oct.  1  1928. 
Auth.  Sees.  3939  and  3942  to  3947.  incl..  Gen.  Code.     Denom.  .$500. 
Int.  semi-ann.     Purchaser  to  pay  accrued  int.     The  sanitary  sewer  bonds 
were  offered  without  success  on  May  2S.     V.  104,  p.  2204. 

SKENE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Skene), 
Bolivar  County,  Miss. — BOND  SALE. — ^On  July  2  $15,000  5'47c  school 
bonds  were  awarded  to  the  Nat.  City  Bank  of  Memphis  at  par  and  int. 
Denom.  .$500.  Date  July  2  1917.  Int.  J.  &  J.  Due  serially  from  1918 
to  1938. 

SLAYTON,  Murry  County,  Minn.— BO.VD  OFFER/zVC.- Proposals 
will  be  received  until  July  16  by  Bert  Tietma.  Village  Clerk,  for  83,000  5% 
water-works-system  bonds  voted  June  12.  Denom.  $5()0.  Due  S500 
yearly  July  1  from  1927  to  1932,  incl. 

SOMERSET,  Perry  County,  Ohio.— BO.VD  SALE. — On  Jtme  25  the 

$1,500  5%  coupon  street-impt.  (village's  portion)  bonds  (V.  104,  p.  2477) 
were  awarded  to  the  .Somerset  Cemetery  Association  at  102.10. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BO.VD  OFFERING.— 
James  A.  Haines,  Co.  Treas.,  will  receive  proposals  until  10  a.  m.  .\ug.  7 
for  $5,700  4M  %  Carter  Twp.  highway-impt.  bonds.  Denom.  $570.  Date 
July  15  1917.     Int.  M.  &  N. 

SPOKANE,  Wash.— BO.VD  OFFERING.— Sp.a,\ed  bids  will  be  received 
until  10  a.  m.  July  16  by  A.  W.  Burch,  City  Auditor,  it  is  stated,  for  $70,000 
1-10-year  serial  city-hall  bonds.     Cert,  check  for  .5%  required. 

SPRINGFIELD,  Mass.— TEMPORARY  LOAN.— A  temporary  loan  of 
$600,000  in  anticipation  of  taxes  dated  July  13  1917  and  maturing  Nov.  12 
1917  was  negotated  with  Bond  &  Goodwin  of  Boston  on  July  12  at  3.92% 
discount.     Other  bids  were: 

Discount.     Prem. 

First  National  Bank,    Boston 3. '^9  $125 

S.N.    Bond  &  Co.,  New  Y'ork 4.04  3  25 

Salomon  Bros.  &  Hutzler,  New  York 4.094  

Morgan  &  Bartlett,  New  York 4.15  

Goldman,  Sachs  &  Co.,  New  York 4.235  5  00 

Springfield  Safe  Deposit  &  Trust  Co.,  Springfield 4.50  5  00 

R.  W.  Pressprich  &  Co.,  New  York 4.70  

SPRING  VALLEY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Spring 
Valley),  Greene  County,  Ohio. — BONDS  VOTED. — The  question  of 
issuing  .'524,000  high-school-building  bonds  carried,  it  is  stated,  at  an 
election  held  June  30. 

SUNNYSIDE    SCHOOL    DISTRICT,    Riverside    County,    Calif.— 

BOND  SALE. — On  July  5  the  $3,000  6  Vc  3-.5-^T.  serial  school  bonds  (V.  104. 
p.  2669)  were  awarded  to  Elizabeth  C.  Wright  for  $3,080  (102.666)  and  int. 

SYRACUSE,  N.  Y.—TEMPOR.ARY  LO.AN  AND  BOND  ISSUE 
APPROVED. — At  a  meeting  of  the  Board  of  Estimate  and  Apportionment 
on  July  10  an  ordinance  providing  for  a  temporary  loan  of  $200,000  and  also 
the  bond  issue  of  $100,000  for  an  intercepting  sewer — V.  104,  p.  2639 — 
were  approved,  it  is  stated. 

TARRYTOWN,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
Proposals  mil  be  received  until  8  p.  m.  July  17  by  J.  Wyckoff  Cole,  Vil. 
Clerk,  for  $180,000  street-impt.  bonds  at  not  exceeding  4}-i%  hit.  Denom. 
$1,000.  Date  July  1  1917.  Prin.  and  semi-ann.  int. — J.  &  J. — payable 
at  Tarry  town  Nat.  Bank,  Tarryto^vn.  Due  $9,000  each  year  on  July  I 
from  1918  to  1937  incl.  .\n  unconditional  certified  check  upon  an  incor- 
porated bank  or  trust  company  for  $3,600,  payable  to  the  Vil.  Treas., 
required.  Bonds  to  be  dehvered  on  or  before  July  31.  Purchaser  to  pay 
accrued  int.  Total  bonded  debt  $410,500.  Assessed  val.  1917,  real,  811.- 
739,100;  personal,  $!.?>  ,300;  special  franchises,  $318,170.  Official  cir- 
cular states  that  there  s  no  controversy  or  litigation  effecting  the  corporate 
existence  or  boundaries  of  the  mtmicipaUty  or  the  title  of  its  present 
officials  to  their  respective  offices,  nor  the  validity  of  these  bonds,  and  that 
there  has  never  been  any  default  in  the  payment  of  principal  or  interest 
on  previous  issues  of  bonds. 

A  similar  issue  of  bonds  was  offered  on  July  5. — V.  104,  p.  2669. 

TAUNTON,  Bristol  County,  Mass.— TEMPOR.ARY  LOAN.— On 
July  9  a  loan  of  $100,000  in  anticipation  of  revenue,  dated  July  12  and  due 
Oct.  16  1917,  was  negotiated  with  Salomon  Bros.  &  Hutzler  of  N.  Y.  at 
4.20%  discount. 

Other  bids  were:  „. 

Discount. 

Bond  &  Goodwin,  Boston '^•4§^f,      „. 

F.  S.  Moseley  &  Co.,  Boston 4.50  plus  $1 

Loring,  Tohnan  &  Tupper,  Boston 4.35 

R.  L.  Day  &  Co.,  Boston 4.51 

Blake  Bros.  &  Co,  Boston 4.o6  plus  50  cents 

S.  N.  Bond  &  Co.,  New  York 4.54 

TENNESSEE,  State  of. — BONDS  NOT  SOLD. — No  bids  were  received, 
it  is  stated,  for  the  two  issues  of  4%  coupon  (registerable  as  to  principal 
bonds,  aggregating  $1,625,000,  offered  on  July  7  (V.  104,  p.  2370). 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  43  (P.  O.  Conrad), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  2  p.  m. 
.\ug.  1  by  Iren  De  Staffany.  Dist.  Clerk,  for  $2,000  6%  5-year  gold  coupon 
building  bonds  voted  .A.pr.  7.  Denom.  $500.  Date  Aug.  1  191/.  Int. 
ann.  on  Aug.  1  at  the  Co.  Treas.  office.  Cert,  check  for  $200,  payable  to 
the  Dist.  Clerk,  required.  Tills  district  has  no  indebtedness.  Assess, 
val.  1916.  $299,462. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette) ,  Ind.— BO.VD  OFFERING. 

— Bids  will  be  received  until  2  p.m.  .\ug.  10  by  Harry  G.  Leslie,  Co.  Treas., 

for  the  following  4  '-i  %  coupon  road  bonds.  ^„  „rn 

$67,000  Henry  Klinkeretal  road  bonds  of  Wabash  Twp.     Denom.  .$3,3.50. 

81,000  M.  P.  Sheehanetal  road  bonds  of  Fairfield  Twp.     Denom.  $4,OoO. 
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Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from  May  15 
191S  to  Nov.  15  1927.  incl. 

BOXD  SALE. — On  July  6  the  two  issues  of  4  J4%  highway-impt.  bonds, 
aggregating  S9,400  (V.  104,  p.  2669)  were  awarded  to  the  Tippecanoe 
Loan  &  Trust  Co.  of  Lafayette  at  par. 

TONA WANDA,  Erie  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  receved  until  8  p.  m.  July  18  by  Wm.  E.  Schnell,  Mayor,  for 
819,000  registered  street-improvement  bonds  at  not  exceeding  5%  int. 
Denom.  .Sl.OOO.  Date  July  1  1917.  Prin.  and  semi-ann.  int. — J.  &  J. — 
payable  at  the  Citv  Treasurer's  office  in  New  York  exchange.  Due  July  1 
1928.  Certified  check  or  draft  for  $500,  payable  to  the  City  Treasurer, 
required.  Bonds  will  be  delivered  on  Aug.  1  1917.  The  opinion  of  John 
C  Thomson,  Esq.,  of  N.  Y.  City,  as  to  the  legality  of  the  bonds  will  be 
furnished  to  the  purchaser.  Bonded  debt,  incl.  this  issue,  S409,527  50. 
Floating  debt,  $.30,000;  water  debt,  included,  .5199,000.  Sinking  funds, 
$17,186  99.  Assessed  val.,  1917,  real  estate,  $5,093,612;  personal  property, 
$30,200;  special  franchises,  $365,470;  total,  $5,489,282.  City  tax  rate, 
per  $1,000,   1917.  $14.70®. 

TORRINGTON,  Litchfield  County,  Conn.— BOJVD  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  July  10  by  John  N.  Brooks,  Town 
Treas.,  at  the  Brooks  Bank  &  Trust  Co.,  for  $250,000  4M  %  coupon  (regis- 
terable  as  to  principal)  school  bonds.  Denoms.  $1,000.  DateAug.l  1917. 
Int.  F.  &  A.  Due  $10,000  yearly  Aug.  1  from  1918  to  1942,  incl.  Cert. 
check  for  2%  of  bonds  bid  for,  payable  to  the  Town  Treasurer,  required. 
Deliveries  will  be  made  on  Aug.  1.  Legality  will  be  passed  upon  by 
Storey.  Thorndike.  Palmer  &  Dodge  of  Boston.  Bonded  debt  of  the  Town 
$250,000.     Last  grand  list,  $16,808,481. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TRAER  SCHOOL  DISTRICT  (P.  O.  Traer),  Tama  County,  Iowa.— 
BONDS  NOT  YET  OFFERED. — No  date  has  yet  been  set  for  the  offering 
of  the  $62,000  5%  20-vear  building  and  equipment  bonds  voted  June  4 
(V.  104,  p.  2477).     T.  F.  Stoakes  is  Sec.  Bd.  of  Ed. 

TREZEVANT,  Carroll  County,  Tenn.— B07VD  ELECTION.— An 
election  has  been  called  for  July  17.  it  is  stated,  for  the  purpose  of  giving 
the  voters  an  opportunity  to  say  whether  or  not  they  want  to  sell  bonds  to 
improve  the  water-works  system  in  the  town. 

TWIN  FALLS,  Twin  Falls  County,  Idaho.— BOJVD  S.4LE.— The 
$10,000  5%  10-20-year  (opt.)  intersection  impt.  bonds  offered  on  June  4 
(V.  104,  p.  2264)  have  been  awarded  to  the  Bellan  Invest.  Co.,  Denver,  at 
100.85. 

UNION  SCHOOL  DISTRICT  (P.  O.  Union),  Franklin  County,  Mo. 

— BOND  SALE. — On  June  30  the  S20.000  5^^   coupon  high-school-bldg. 
bonds  (V.  104,  p.  2575)  were  awarded  to  the  Bank  of  Union  at  101.10. 

VAN  BUREN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dayton), 
Montgomery  County,  Ohio.^BOAD  OFFER7A"G  .^William  Dean, 
Clerk  Board  of  Education,  will  receive  proposals,  it  is  stated,  untU  5p.m. 
July  30  for  the  $25,000  5%  school  bonds  voted  May  24 — V.  104,  p.  2575. 
Int.  semi-ann.  Due  part  each  .six  months  from  1919  to  1937,  inclusive. 
Certified  check  for  $500,  required. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  OFFERING. 
— J.  Clark  Smith,  Co.  Treas..  will  receive  bids  until  10  a.  m.  July  19  for 
$9,300  4' ■'•'?,_  Henrv  M  vers  et  al  highway-impt.  bonds  of  Helt  T^vp.  Denom . 
S465.  Date  Mar.  6  1916.  Int.  M.  &  N.  Due  $465  each  six  months  from 
May  15  1918  to  Nov.  15  1927. 

VERMILION  PARISH  (P.  O.  Abbeville),  La.— BOARDS  VOTED.— 
Reports  state  that  the  question  of  Issuing  $38,000  'refunding  school  bonds 
carried  at  an  election  held  July  3. 

WAKEFIELD,  Dixon  County,  Neb.— BOATZJS  DEFEATED.— The 
question  of  issuing  $8,000  sewer  bonds  failed  to  carry  at  the  election  held 
Jime  29. 

WARREN,    Trumbull    County,    Ohio.— BOND   OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Aug.  4  by  Geo.  T.  Hecklinger,  City 
Aud.,  for  the  following  5%  street-paving  (assess.)  bonds; 
$30,500  bonds.     Due  on  June   1   as  follows:  $2,500,  1918;  $4,000,   1919; 
$6,000,   1920;  $5,000,   1921;  .$3, .500.   1922;    .$3,000,  1923;  $2,500, 
1924;  $2,000,  1925;  and  $1,000  in  1926  and  1927. 
22.500  bonds.     Duo  on  June  1   as  follows:  $1,000,   1918;  .$3,000,   1919; 
S4.000,   1920;  S3,000,   1921;  $2,500  in  1922  and  1923;  $2,000  in 
1924  and  1925;  $1,.500.  1926;  and  $1,000  in  1927. 
15,800  bonds.     Due  on  June  1  as  follows:  $1,000,   1918;  $1,500,   1919; 
$3,000,  1920;  .$2,000  in  1921 .  1922  and  1923:  $1,500,  1924  ;  $1,000 
in  1925  and  1926  and  $800  in  1927. 
7,500  bonds.     Due  $500  on  June  1  from  1918  to  1921  incl.;  $1,000  yearly 

on  June  1  from  1922  to  1926,  incl.,  and  $.500  June  1  1927. 
4,500  bonds.     Due   on   June   1    as  follows:   $500,    1918;   $1,000,    1919; 

$1,500,  1920:  $1,000,  1921  and  $500  in  1922. 
7,800  bonds.     Due  as  follows  on  June  1:  $500  yearly  from  1918  to  1921 , 

incl.;  $1,000  from  1922  to  1926.  incl.,  and  $800  in  1927. 
Auth.  Sec.  3939  Gen.  Code.  Denom.  .$500.  Date  June  1  1917.  Prin. 
and  semi-ann.  int.^ — J.  &  D. — payable  at  the  office  of  the  Sinking  Fund 
Trustees  at  the  Union  Savings  &  Trust  Co.,  'Warren.  Cert,  check  for  $500, 
payable  to  the  above  City  Aud.,  required.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  time  of  award.  Purchaser  to  pay  accrued  int. 
General  bonded  debt,  $,508,400;  assess,  debt,  $376,593;  these  bonds  $88,600, 
making  total  debt  of  $973,593;  sinking  fund,  $22,977.  Asses.sed  val.,  real, 
$14,622,710;  personal,  $8,561,800;  total  1917,  $23,184,510;  tax  rate  (per 
$1,000),   $15.20. 

WARREN,  Warren  County,  Pa.— BONDS  AUTJIORIZED.—The 
Borough  Council  recently  authorized,  notwithstanding  the  veto  of  the 
Burgess,  the  issuance,  according  to  local  papers,  of  $17,000  bonds- — $10,000 
for  sewers,  $5,000  for  flood-protection  and  $2,000  for  a  fire-truck. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING. 
— Otto  Zink,  Co.  Treas.,  will  receive  proposals  until  1:30  p.  m.  July  17  for 
$6,678  80  4M%  Elwood  Huckleberry  et  al.  highway-impt.  bonds  of  Gib- 
son Twp.  Denom.  $333  94.  Date  July  2  1917.  Int.  M.  &  N.  Due 
$333  94  each  six  months  from  May  15  1918  to  Nov.  15  1927  incl. 

WATERVILLE,    Lucas   County,    Ohio.— BOA^D   OFFERING.— C.   J. 
Roach,  Village  Clerk,  will  receive  bids  imtil  12  m.  July  23  for  the  follow- 
ing 5H%  electric-light-plant-construction  bonds: 
83,600  bonds.     Date  Aug.  1  1917.     Due  $100  yearly  on  April  1  from  1919 

to  1941,  incl.,  and  $100  yearly  on  Oct.  1  from  1929  to  1941,  incl. 
10,000  bonds.      Date  July  1  1917.      Due  $100  yearly  on  April  1  from  1919 

1922,  incl.,  $200  yearly  on  April  1  from  1923  to  1941,  incl.,  $200  on 

Oct.   1  from  1919  to  1929,  incl.,  and  $300  yearly  on  Oct.  1  from 

1930  to  1941,  incl. 
Auth.   Sees.   3939.   3942  and   39.53,   Gen.   Code.     Denom.   $100.     Int. 
semi-ann.     Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.     Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

WAUKEE  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Waukee),  Dallas  County,  Iowa. — BOND  SALE. — The  $40,000 
site-purchase,  building  and  equipment  bonds  voted  Nov.  25  (V.  103,  p. 
2097)  have  been  purchased  by  Geo.  M.  Bechtel  &  Co.  of  Davenport. 

WAYNE  COUNTY  (P.  O.  Wooster),  Ohio.— BOiVD  SALE.— On 
July  2  the  four  issues  of  5%  road-impt.  bonds,  aggregating  $113,2.50  (V. 
104.  p.  2477)  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland,  it  is 
stated,  for  $113,322,  equal  to  100.063. 

WAYNE  COUNTY  (P.  O.  Wayne),  W.  Va.— BOA^D  ELECTION 
PROPOSED. — Reports  state  that  the  County  Court  has  been  asked  to 
call  an  election  to  vote  on  the  question  of  issuing  $1 ,000,000  road  bonds. 

WEATHERSFIELD  TOWNSHIP  (P.  O.  Niles),  Trumbull  County, 
Ohio. — BOND  ELECTION. — Keports  state  that  an  election  will  be  held 
July  24  to  vote  on  the  question  of  issuing  $120,000  bridge  bonds. 

WEBSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Webster  City),  Ham- 
ilton County,  Iowa. — BONDS  DEFEATED. — We  have  just  been  advised 
that  the  question  of  issuing  the  .¥150.000  building  bonds  (V.  104,  p.  684) 
failed  to  carry  at  the  election  held  March  12. 

WENDELL   GRADED    SCHOOL    DISTRICT,    Wake    County,    No. 

CARO.— BOND  SALE.— On  June  25  the  $10,000  5  !-i  Tt   20  year  building 
bonds  tV.  104,  p.  2264)  were,  awarded  to  Bolger,  Mosser  &  WlUaman  of 


Chicago  at  100.785  and  int.     Purchaser  to  furnish  blank  bonds.     Other 

bids  were: 

Durfee.  Niles  &  Co.,  Toledo,  par,  accrued  int.,  blank  bonds  and  premium 
of  $32. 

Hanchett  Bond  Co..  Chicago,  par,  accrued  int.,  blank  bonds  and  premium 
of  $11 ,  less  allowances  of  $247  to  cover  expenses. 

Davies-Bertram  Co.,  Cinciimati,  par,  accrued  int.,  blank  bonds,  less  allow- 
ances of  $275  for  expenses.     ' 

John  Nuveen  &  Co.,  Chicago,  par,  accrued  int.,  blank  bonds,  less  allow- 
ance of  $90  for  expenses. 

Weil.  Roth  &  Co.,  Cincinnati,  $9,766  and  blank  bonds. 

Powell,  Garard  &  Co.,  Chicago,  par,  accrued  int.,  blank  bonds,  less  allow- 
ance of  $300  for  expenses. 

A.  J.  Hood  &  Co.,  Detroit,  par,  accrued  Int.,  blank  bonds,  less  allowance 
of  $199  for  expenses. 

C.  H.  Coffin,  Chicago,  $10,011  flat,  blank  bonds,  less  allowance  of  $100  for 
expenses. 

W.  L,  Slayton  &  Co.,  Toledo,  par  and  premium  of  $115  for  6%  bonds; 
offers  to  take  5)4%  bonds  at  same  rate. 
These  last  three  bidders  failed  to  enclose  the  required  certified  check  with 

their  bids. 

WESTFIELD,  Marquette  County,  V/isc— DESCRIPTION  OF 
BONDS. — The  $2,500  4^  %  village-hall-building  bonds  awarded  at  par  on 
June  18  to  local  investors  (V.  105,  p.  98)  are  in  the  denom.  of  $1(50  and 
dated  June  28  1917.  Int.  annual  on  Jime  28.  Due  part  in  2,  4,  6,  8  and 
10  years. 

WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracy),  Calif.— BOATD 
SALE. — On  July  3  $295,000  6%  21-40-yr.  serial  irrigation-system-impt. 
bonds  were  awarded  as  follows:  $25,000  at  103.25  to  the  Bank  of  Tracy  and 
$270,000  at  103.125  to  the  City  Bank  of  Stockton.     Other  bids  were: 

McDonnell  &  Co.,  San  Francisco $301,315 

J.  R.  Mason  &  Co.,  San  Francisco 300,0.57 

San  Joaquin  Valley  Nat.  Bank,  Stockton 295,100 

J.  Brichetto.  Banta,  Calif 293, .500 

Denoms.  $500,  $250  and  $100.     Date  Jan.  1  1917.     Int.  J.  &  J. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOATD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  July  16  by  Forrest  S.  Deeter, 
County  Treasurer,  for  $8,842  414%  10-year  highway-improvement  bonds 
of  Troy  Township.  Denom.  $442  10.  Date  July  16  1917.  Int.  M.  &  N. 
Due  $442  10  each  six  months  from  May  15  1918  to  Nov.  15  1927. 

WINCHESTER,  Clark  County,  Ky.— BOA'D  SALE.— On  July  6  the 
$180,000  5%  30-yr.  municipal  water-works  bonds  (V.  104,  p.  2670)  were 
awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of  Cincinnati  at  par.  Auth. 
Sec.  157-8-9,  Ky.  Const.,  Sec.  3490,  Sub.  Sec.  34  of  Ky.  Stat,  of  1909;  also 
vote  of  1,307  to  206  at  the  Nov.  7  election.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  payable  at  the  Winchester  Bank.  Total  bonded  d«bt,  in- 
cluding this  issue,  $280,000.  Special  a,ssessment  debt,  additional,  $54,171. 
Floating  debt  (May  31  1916).  $12,970  82f  Sinkingfund  (May  31  1916), 
$14,696  20.     Total  assess,  val.  1916,  $5,804,673. 

WINN  PARISH  (P.  O.  Winnfield),  La.— BOND  OFFERING.— Pto- 
posals  will  be  received  until  Aug.  7  by  B.  W.  Bailey  at  the  Bank  of  Winn- 
field for  $75,000  5%  10-year  serial  court-house  bonds.     Int.  semi-annual. 

WIOTA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wiota), 
Cass  County,  Iowa.— A^O  ACTION  YET  TAKEN.— H.  P.  Grinyer, 
Secy.  Bd.  of  Ed.,  advises  us  that  the  question  of  calling  an  election  to  vote 
on  the  issuance  of  the  $20,000  building  bonds  (V.  103,  p.  1915)  has  been 
dropped    for    the    present. 

WOODLAND  SCHOOL  DISTRICT,  Northampton  County,  No. 
Caro. — BOA^D  OFFERING.— Sealed  bids  will  be  received  until  12  m. 
Aug.  4  (opened  Aug.  6)  by  P.  J.  Long,  Secy.  Co.  Bd.  of  Ed.  (P.  O.  Jack- 
son), for  $5,000  6%  school  bonds.  Denoms.  $.500  or  $1,000.  Int.  semi- 
ann.  Due  part  yearly  from  13  to  17  years  from  date  of  issue,  incl.  Bonded 
debt,  incl.  this  issue,  $15,000.  Assess,  val.  1916,  $500,927;  actual  val.. 
$1,200,000. 

WORCESTER,  Worcester  County,   Mass.— TEMPORARY  LOAN.— 
On  July  13  a  temporary  loan  of  $75,000  in  anticipation  of  revenue,  dated 
July  17  1917,  and  maturing  Dec.  10  1917,  was  negotiated,  it  is  reported,  . 
with  Bond  &  Goodwin  of  Boston  at  3.99  %  discoimt  plus  a  premium  of  $1 .30. 

WYANDOT  COUNTY  (P.O.  Upper  Sandusky) ,  Ohio.— BOAT/)  SALE. 
— ^On  June  6  $7,200  5%  1()-jt.  road-impt.  bonds  were  awarded  to  Durfee, 
Niles  &  Co.  of  Toledo  for  $7,203,  equal  to  100.041.  Denom.  $380.  Date 
July  1  1917.     Int.  J.  &  J. 

XENIA,  Greene  County,  Ohio.— BOA^D  OFFERING.— C.  P.  Logan, 
City  Aud.,  will  receive  bids  until  12  m.  July  24  for  $8,000  5%  coupon 
sewerage  disposal  plant  bonds.  Auth.  Sees.  1259,  1259-1  and  3939  Gen. 
Code.  Denom.  $500.  Date  Aug.  1  1917.  Int.  semi-ann.  Due  $1,000 
each  year  on  Aug.  1,  from  1920  to  1927  incl.  Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  City  Treas.  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Pvn-chaser 
to  pay  accrued  int.  and  furnish  bonds  at  own  expense.  Bonded  debt 
(excl.  this  issue)  $487,400,  assessment  bonds  .$237,000;  tax  duplicate  1916 
$9,817,760;  sinking  fund  trustees,   $97,000. 

YAVAPAI  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Jerome 
Junction),  Ariz. — BONDS  VOTED. — The  election  held  June  23  resulted 
in  a  vote  of  23  to  10  in  favor  of  the  question  of  issuing  $15,000  6%  build- 
ing bonds.  V.  104,  p.  2575.  Denom.  $1,000.  Interest  semi-ann.  Due 
in  20  years,  subject  to  call  $1,000  yearly,  beginning  5  years  after  date  of 
issue.     These  bonds  will  probably  be  offered  for  sale  about  Aug.  15. 

YOUNGSTOWN,  Mahonine  County,  Ohio.— BOA^D  SALE.— The 
following  bids  were  received  for  eleven  of  the  twenty-six  issues  of  5%  coupon 
or  reg.  (ptu-chaser's  option)  bonds,  aggregating  $192,260  offered  on  July  9 
(V.  104,  p.  2670): 

532,000  S23,000  515,000  S8.000  S7.000 

City's  Por'n.     Sub.  Police        Cilu's  Hospital       Comfort 

Impt.  Station.  Portion.  Land.  Station. 

.*S32,300  00   *S23,186  30   *$15,228  00   *.S8,068  80   *S7.049  70 


23.1.51  80 
23,119  60 
23.066  70 
23,085  10 
23.070  00 
23,076  59 


15,181  50 
15,138  00 
15,084  00 
15,105  00 
15,064  00 


8,056  80 
8.035  20 
8,015  20 
8,029  60 
8,012  25 


23,052  90       15,087  10 


C.  E.  Denlson  &  Co 

Hayden,  Miller  &  Co.     32,249  60 

Tillotson&WolcottCo     32,190  00 

K.L.Day&Co 32,134  40 

M  ahoning  Nat .  Bank  .     32 , 1 3 1  20 
Seasongood  &  Mayer-      32,119  00 

Farson,  Son  &  Co 32,106  56 

Breed,       Elliott       & 

Harrison 32 ,092  80 

Provident  Sav.  Bank 

&TrustCo 32.080  00 

Stacy&Braun .  32,041  60 

Spitzer,  Rorick  &  Co-     32,037  00 

Durfee,  Niles  &  Co...     

S7,000 

Police 

Station  i 

S 

Havden,Mmer&Co.*7.018  90 

Mahoning  Nat.  Bk.   7,011  90  *12,6H  40  *8,569  55 

Stacy&Braun 7,009  10     .- - 

Tillotson  &  Wolcott 

Co  .   7,008  40-  12,611  40    8.569  54  *16,953  77  *9,786  61  *6,305  70 

Seasongood  &  Mayer  7,003  50    12,596  30    8,559  28    16,933  46    9,774  85    6,298  15 


23.048  00 
23.029  90 
23,005  00 


812,590 

Fairgreen 

Ave. 

S 


S8,555 

Erie 

St. 


15,052  00 
15,019  ,")0 
15,041  00 
15,077  00 
.516,925 
Ind' la  Ave 


8,010  40 
8,002  00 


023  10 
7.025  20 

7,bn'96 
7,003  50 


7,009  10 


S6,295 


S9.770 

Luccius  Indianola. 
Sidewalks  .Ave  .sewer  .Ave  .sewer . 
S  S  S 


16,953  75    9,786  50 


*  Successful  bids. 

YREKA   UNION   HIGH    SCHOOL    DISTRICT,    Siskiyou   County, 

Calif. — DESCRIPTION  OF  BONOS.— The  $70,000  6%  1-14-yr.  serial 
building  and  equipment  bonds  awarded  on  June  5  to  McDonnell  &  Co.  of 
San  Francisco  for  $74.3,50,  equal  to  106.214  (V.  104.  p.  2477)  are  in  the 
denom.  of  $1,000  and  dated  May  8  1917.  Int.  ann.  on  May  8.  Due 
$5,000  yearly  from  1918  to  1931,  incl. 

ZEBULON,  WaTce  County,  No.  Caro.— BOA^D  SALE. — On  June  25 
the  $6,000  6%  20-yr.  coupon  light-plant-completion  bonds  (V.  104,  p.  2575) 
were  awarded  to  Tillotson  &  Wolcott  C3o.  of  Cleveland  at  102.14. 
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ALBERTA  SCHOOL  DISTRICTS.— DEBENTURE  OFFERING.— 
Separate  tenders  for  each  of  the  blocks  of  school  district  debentures  men- 
tioned below  will  be  received  until  4  p.  m.  July  19  by  M.  C.  Elliott,  Man- 
ager of  Debenture  Branch  of  Dept.  of  Education  (P.  O.  Edmonton): 
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$2,500  6!-2%  20-yr.  Viking  School  Dist.  No.  1906  debentures. 

6,500  6%  10-yr.  Canmore  Scliool  Dist.  No.  16S  debentures. 

600  7%  10-yr.  Hackberry  School  Dist.  No.  606  debentures. 

1,200  7%  10-yr.  Trinity  School  Dist.  No.  316H  debentures. 

1.200  7%  10-yr.  liirdsview  School  Dist.  No.  3415  debentures. 

900  7%  5-yr.  llalcourt  School  Di.st.  No.  2S35  debentures. 

3,700  7%  10-yr.  debentures,  consisting  of  four  separate  issues. 

4,200  7%  10  yr.  debentures,  consisting  of  three  separate  issues. 

BRUAN    SCHOOL    DISTRICT,    Man— DEBENTUIiE     SALE.— An 

issue  of  .?  1,300  7%  l.'j-ycar  school  debentures  has  been  purcha.sed,  it  is 
stated,  by  J.  A.  Thompson  of  Winnipeg. 

CHAUVIN,  A\ta.— DEBENTURE  SALE.— An  issue  of  .?1.500  6% 
8-instaHment  sidewalk  debentures  was  purchased  during  June  by  W.  Kofss 
Alger  &  Co.  of  Edmonton. 

FOXWARREN  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Fox- 
warren),  Man.— DEBENTURE  SALE. — On  June  26  $36,000  6%  building 
and  equipment  debentures  were  awarded  to  J.  A.  Thompson ,  Winnipeg, 
at  9,S.30  and  int.  Denom.  (19)  $900,  (1)  $18,900.  Date  .lulv  1  1917. 
Int.  anu.  in  July.     Due  .S900  yearly  for  19  years  and  .S18,900  in  20  years. 

GREATER  WINNIPEG  WATER  DISTRICT,  Man.— DEBENTURES 
OFFERED  BY  B.ANKERS.— Wood,  Gundy  &  Co.  of  Toronto  are  offering 
to  investors  .$2,000,000  5%  5-yr.  gold  coupon  water-works  system  de- 
bentures.    For  details  of  issue  see  V.  101,  p.  2178. 

HARGRAVES  SCHOOL  DISTRICT  NO.  2936,  Alta.— DEBENTURE 

SALE. — An  issue  of  .SI. 500  7%  10-instaliment  building  debentures  was 
purchased  by  W.  Ross  Alger  &  Co.  of  Edmonton  during  June. 

LAMBTON  COUNTY  (P.  O.  Sarnia),  Ont.— DEBENTURE  OFFER- 
ING.— H.  Ingram,  County  Treasurer,  will  receive  bids  until  July  20  for 
$54,000  5}^-2%  debentures.     Due  in  4  yearly  installments. 

PETROLEA,  Ont— DEBENTURE  OFFERI NO— Proposals  will  be 
received  until  July  16  by  John  McHattie,  Town  Clerk,  for  .SI 5,000  6% 
20-installment  hydro-electric-ext.  debentures. 

F  ROSAMOND  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
J.  A.  Thompson  of  Winnipeg  has  purchased  $6,000  6%  20-year  school 
debentures,  according  to  reports. 

ST.  CATHARINES,  Ont.— DEBENTURE  SALE.— On  July  6  the 
followmg  nine  issues  of  debentures,  aggregating  $291,649  98,  were  awarded 
to  the  Canada  Bond  Corp.  of  Toronto  for  .'6279,465  71 ,  equal  to  95.S22: 


1-30-yr.  serial  public   school  debentui-es. 
1-10-yr.  serial  gas  debentures. 
l-lO-yr.  serial  bridge  right-of-way  debentures. 
1-10-yr.  serial  local-improvement  debentures. 
l-30-yr.  serial  relief-trunk-sewer    debentures. 
1-7-yr.    serial  local-improvement  debentures. 
1-5-yr.    serial  local-improvement  debentures. 
1-15-yr.  serial  local-improvement  debentures. 
25,000  00  5i4~%  1-20-yr.  serial  hydro-electric  debentures. 
Prin.  and  semi-annual  int.  payable  at  the  Imperial  Bank  of  Canada, 
Totonto,  or  at  the  Bank  of  the  Manhattan  Co. ,  New  York. 


$28,000  00  SW 

(  12,000  00  5M< 

110,000  00  5M' 

21,038  28    5% 

76,000  00  5^12% 

14,194  37    5% 

»s  819  45    5% 

4,597  88    6% 


.  fj-  ^AVf-  DEIMETIS.  A\ta.— DEBENTURE  .SALE.—W.  Ross  Alger 
h.ii  ".■  {''^  ';;<imonton  purchased  during  June  S2,000  6%  S-installm ent  f&e- 

SASKATCHEWAN  SCHOOL  DISTRICTS.-DEBENTURE  SALES, 
—  1  he  following  live  i.ssues  of  debentures,  aggregating  .$5.1.50,  issued  by  vari- 
ous school  districts  in  the  Province  of  Saskatchewan  are  reported  sold  by 
the  Local  Government  Board  from  June  25  to  June  29- 

.$1,900  Simon.son  Dist.  No.  3S62 Goldman  &  Co.,  Regina 

l,/00  East  EairwcU  Dist.  No.  3805-. Goldman  &  Co.,  Regina. 
1,600  Courcellette  Dist.  No.  3864. ..Goldman  &  Co.,  Regina. 

2o0  Lloyd  Di.st.  No.  1016 Wood.  Gundy  &  Co.,  Saskatoon. 

/OO  Los  Angeles  Dist.  No.  2476-.. Nay  &  James,  Hegina. 

SHERBROOKE    PROTESTANT    SCHOOL    COMMISSION     (P.    O. 

Sherbrooke;,  Que.— DEBENTURES  NOT  SOLD.—:s  o  bid.s  were  received 
,?f  ',„^.  S' 5,000  iiiAVc  30-year  serial  school  debentures  offered  on  July  4 
(V.  104,  p.  2071). 

THOROLD,  Ont.— DEBENTURE  SALE.— On  July  2  840,400  6% 
30-year  serial  debentures  were  awarded,  it  is  stated,  to  Wood  Gundy  & 
Co.  and  the  Royal  Bank  at  their  joint  bid  of  99. 

TOFIELD    SCHOOL    DISTRICT    NO.    1939,    Alta.— DEBENTURE 

SALE. — During  the  month  of  June  S7,.500  6%  20-installment  building 
debentures  were  purchased  by  W.  Ross  Alger  &  Co.  of  Edmonton. 

TORONTO  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  July  7  the 
$15,000  5!'2%  20-installment  debentures  (V.  105.  p.  99)  were  awarded  to 
Macneill  &  Young  of  Toronto,  it  is  stated,  for  $14,605.  equal  to  97.366. 

TRENTON,  N.  S.— DEBENTURE  OFFERING.— Bids  will  be  received 
until  12  m.  July  20  by  WilUam  Fraser,  Town  c:ierk,  for  $15,000  paying 
$10,000   sidewalk   ,    $5,000   fire    dept.    and    $5,000    water    ext.  5%  20-yr! 
debentures.     Int.  semi-ann.,  payable  at  the  office  of  the  above  Town  Clerk. 
The  paving  bonds  are  due  July  2  1936  and  the  other  issues  July  2  1937. 

VANCOUVER,  B.  C— DEBENTURES  DEFEATED.— The  election 
held  June  20  resulted  in  the  defeat  of  the  question  of  issuing  $1,000,000  6% 
25-yr.  debentures  for  current  expenses.  The  vote  was  1,195  "for"  and 
1,359     "against." 

VICTORIA,  B.  C— DEBENTURE  OFFERING.— Reports  state  that 
this  city  is  offering  for  sale  $53,813  10-year  serial  debentures,  at  a  price  to 
yield  6%.  Principal  and  semi-annual  int. — M.  &  N. — payable  at  the 
Bank  of  British  North  America,  London,  N.  Y.,  Montreal,  Toronto  or 
Victoria,  at  the  option  of  holder. 

VIRDEN,   Man.— DEBENTURE  SALE.— On  July   6   the   $7,000   6% 
25-instaUment  subway  debentures  (V.  104,  p.  2671)  were  awarded  to  Brent, 
Noxon  &  Co.  of  Toronto  for  $6,411,  equal  to  91.57.     Other  bids  were: 
R. C. Matthews  &  Co.,  Toronto. 91. 07 1  McNeill  &  Young,  Toronto     89 

W.  L.  McKinnon  &  Co.,  Tor..90.20|G.  B.  Perry  Co .      .82.90* 

C.  H.  Burgess  &  Co.,  Toronto. 90. 02  I 

WATFORD,  Ont.— DEBENTURE  SALE.— On  J nne  19  the'.$9,713J21 
5^2%  20-installment  hydro-electric  debentures  were  awarded  to  the  Indus- 
trial Mtge.  &  Sav.  Co.     Date  Dec.  31  1917.     Int.  ann.  on  Dec.  31. 


NEW  LOANS 

$250,000 

TOWN  OF  TORRINGTON 
Litchfield  Co.,  Connecticut. 

43^%  School  Bonds 

The  Town  of  Torrington  will  receive  sealed  bids 
at  the  office  of  The  Brooks  Bank  &  Trust  Com- 
pany until  2  O'CLOCK,  P.  M.,  ON  THURS= 
DAY,  JULY  19TH,  1917,  for  Two  hundred  fifty 
thousand  dollars  ($250,000  00)  four  and  one-half 
per  cent  School  Bonds  (coupon)  issued  in  de- 
nominations of  One  thousand  (SI, 000)  dollars 
each;  can  be  registered  as  to  principal.  Bonds 
to  be  dated  August  1st,  1917;  interest  payable 
at  the  rate  of  four  and  one-half  per  cent,  semi- 
annually, February  1st  and  August  1st;  to  become 
due,  $10,000  00  each  year,  bonds  Nos.  1  to  10 
inclusive  due  and  payable  August  1st,  1918; 
bonds  Nos.  11  to  20  inclusive  due  and  payable 
August  1st,  1919,  and  so  on  until  the  entire  issue 
is  paid. 

Certified  check  for  two  per  cent  of  the  amount 
of  bonds  bid  for,  payable  to  the  Treasurer  of  the 
Town  of  Torrington,  must  accompany  each  bid, 
which  shall  be  at  not  less  than  par. 

The  present  bonded  debt  of  the  town  is  Two 
hundred  fifty  thousand  ($250,000)  dollars,  and 
the  last  Grand  List  is  Sixteen  million  eight  hun- 
dred eight  thousand  four  hundred  eighty-one 
($16,808,481  00)  dollars.. 

Deliveries  will  be  made  on  August  1st.  Legal- 
ity will  be  passed  upon  by  Storey,  Thorndlke, 
Palmer  &  Dodge,  of  Boston. 

The  Town  of  Torrington  reserves  the  right  to 
accept  such  bids  for  the  whole  or  in  such  lots  as 
may  by  the  bids  received  appear  to  be  for  the  best 
dvantage  of  the  Town. 


$380,000 
CITY    OF    MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  City  Comptroller  of  said  City,  MONDAY 
JULY  16,  1917,  at  3:00  o'clock  p.  m.,  for  $10,- 
000  00  Appraisal  Bonds,  $15,000  00  Municipal 
Bath  Bonds,  $100,000  00  Armory  Bonds,  $175.- 
000  00  Hospital  Bonds,  $25,000  00  Workhouse 
Bonds,  $25,000  00  River  Terminal  Bonds, 
$55,000  00  Permanent  Improvement  Fund  Bonds 
and  $175,000  00  Park  Bonds. 

The  above  bonds  to  be  dated  July  1 ,  1917,  and 
become  due  and  payable  at  a  time  not  less  than 
one  year  nor  more  than  thirty  years  from  the-date 
thereof,  as  desired  by  the  purchaser  thereof,  and 
will  bear  interest  at  the  rate  of  four  (4%)  per 
cent  per  annum,  and  to  be  payable  semi-annually, 
and  no  bid  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  said  bonds  and 
accrued  interest  upon  same  to  date  of  delivery, 
and  each  proposal  or  subscription  must  designate 
the  date  on  which  it  is  desired  that  said  bonds 
shall  be  made  payable. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  two  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each 
bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN.  City  Comptroller, 

Minneapolis.  Minnesota. 


FINANCIAL 


Bondhouses 

AND  ALL 

Stock  Exchange  Firms 

will  be  relieved  of  a  great  burden  by 
using  our  Course  on  Investments  and 
Security  Selling  to  train  the  men  whom 
necessity  makes  them  take  on  to  fill  the 
places  of  those  who  enlist. 


Our  Course,  used  by  over  a  thousand 
security  salesmen,  will  train  men  in  the 
quickest,  cheapest  and  most  efficient  way 
possible. 


Our  outline  J-4  and  more  information  re- 
garding this  work  will  be  sent  on  request. 

Investment  Bankers  Bureau,  Inc., 

WELLESLEY  HILLS,   MASS. 


We  Buy  and  Sell 

City  of  St.  Louis 

and  other  hlgh-graoe 
munloipals  of  the 
Middle   West. 

We  also  specialize  In 
Drainage  bonds  of  the 
Mississippi  Valley. 

Correspondence  invited 

BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

Capital,  Surplus  and  Profits 
over  $8,000,000 

ST.  LOUIS 


JAMES  TALCOTT,  Ina 

226  Fourth  Av*nu«,   New  York  City 

Fonnded  1864 
TeL  Gr»merc7  4796     Cable  Addresi  Qaomaktl 

Trantacti  a  general  textile  comiriaalaB 
businesi.  Financei  the  entire  prodas 
tion  of  woolen,  cotton,  lilk,  underwaar 
and  other  mills  and  all  lines  of  tradci 
Discounts  bills  receivable  with  or  with- 
out guarantee.  Acts  as  factor  and  fur- 
nishes selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mae- 
chants,  &Co 

Solicits     Correspondenca     from     Manutaet- 

urara  for  tha  sale  and  financing  of 

their  ENTIRE  PRODUCT 


GEO.  B.  EDWARDS 

BROKER 

TrlbunelBuilding,  NEW  YORK.  N,  Y. 

FOR  SALE. — Timber,  Coal.  Iron,  Ranch  and 

other  properties. 
Confidential     Negotiations,      Investigations. 

Settlements,  Purchases  of  Property. 
Cnlted    States,    Was      Ladies     Canada.    Mexico 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developmeiits. 

BUY  AND  SELL  securities. 

DESIGN  Bteam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  arcliitects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  _new  projects. 

MANAGE  railway,  light,  power  and  £as 
companies. 


NEW  YORK      BOSTON         CHICAGO 


F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Corporation  Bonds 

817-620    HARRIS    TRUST    BUILDING 
111  WEST  MONROE  STREET 
CHICAGO,  ILL. 


^ 


ommenria 


finanrlal 


<f 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Terms  of  Subscription — Payable  ia  Advance 

iliM  One  Year $10  00 

iFot  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage).... 7  60 

Annual  Subscription  in  London  (including  postage) £2  14®, 

Six  Months  Sub.scription  in  London  (including  postage) £1  lls> 

Canadian  Suurtciiption  (including  postage)  $11  60 

SuiscHption  includes  following  Supplements— 

5ANK  AND  QUOTATION  (monthly)  I  RAILWAY  AND  INDUSTEIAL  (3  times  yearly) 
Railway  E.-kRN'i,NGs  (monthly)       I'Ilectric  Bailway  (3  times  yearly) 
3TATE  AKD  CITY  (semi-annually)  |  Baakees'  Conveniion  (yearly) 

Terms  ot  Advertisio^ — Per  Inch  Space 

■transient  matter  per  inch  space  (14  agate  lines) 84  2® 

C  Two  Months         (S  times) 22  ffi© 

^tandinff  Business  rards  ^  Three  Months    (13  times).... 29  ®ffl 

gtannmg  Business  cards  /   gts  Montlis        (26  times). 50  00 

(.  Twelve  Months  (52  times) 8*?  ffl® 

:;hicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic  7396. 

IjONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  Et,  G. 

WIL,I.IAIW:  B.  DANA  COMPANY,  Pabllsliers^ 

Front.  Pine  and  Depeyster  Sts.,  New  Yorko 

PubUshed  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treaa.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vioe-Preqidents:  Arnold  G.  Dana,  Seo.     Addreases  of  all,  Office  of  the  Company. 

~  CLEARING  HOUSE  RETUNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  36,230,158.508,  against  §6,243,476,588  last  week  and  54,387,946,271 
the  corresponding  weelv  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  21. 

1917. 

1916. 

Per 
Cent. 

New  York 

83,138,062,269 

438,203,756 

265,970,854 

223,520,651 

122,342,160 

109,529,618 

87,086,389 

61,949,312 

50,678,974 

36,123,257 

33,256,469 

$2,106,807,964 

351,861,380 

200,239,423 

159,298,124 

72,533,587 

86,606,300 

56,290,964 

51,738,763 

41,058,580 

35,156,681 

20,223,223 

+  48  9 

Cliicago    .             _     

+  24.5 

Philadelphia  __   . 

+  32  8 

Boston  _       _   _   .   _ 

+  40  3 

Kansas  City _     . 

+  08  7 

St.   Louis.-   - 

+  26  5 

San  Francisco 

Pittsburgh 

Detroit   _   .   . 

+  54.7 
+  19.7 
+  23  4 

Baltimore 

New  Orleans 

+  2.7 
+  64.4 

Seven  cities,  five  days . 

54,566,723,709 
651,439,872 

$3,181,814,989 
485,274,618 

+  43  5 

Other  cities,  five  dans  -   

+  34  2 

Total  all  cities ,  five  days 

•  $5,218,163,581 
1,011,994,927 

$3,667,089,607 
720,856,664 

+  42  3 

All  cities,  one  day 

+  40  4 

Total  all  cities  for  week 

S6,230. 158,508 

4S,387,946,271 

+  42.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  tlft  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 
laDetailed  figures  for  the  week  ending  July  14  follow: 


Clearings  at— 

Week  ending  July  14. 

1917. 

1916. 

Inc.  or 
De:. 

1915. 

1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany..   ... 

S 

3,728,627,649 

315,711,472 

78,083,651 

46,445,820 

21,398,702 

5,400,345 

12,953,032 

7,446,773 

3,746,913 

4,800,-574 

4,522,867 

3,061,381 

3,200,478 

2,136,392 

2,800,000 

1,2.52,946 

2,012,-543 

2,065,674 

1,031,600 

1,200,000 

1.670.212 

700,000 

583,769 

S 

2,952,474,164 

254,872,737 

68,955,702 

47,091,447 

16,716,009 

5,468,010 

10,002,040 

5,879,733 

3.195,686 

3,629,456 

3,010,600 

2,748,278 

3,4.50,694 

1,831.944 

2,296,811 

1,018,060 

1,486,450 

1,718,743 

922,700 

1,-548,995 

1,392,474 

708.407 

446.269 

% 
+  26.3 
+  16.0 
+  13.2 

—1.4 
+  18.0 

—  1.2 
+  29.9 
+  26.7 
+  17.2 
+  32.3 
+  50.2 
+  11.4 

—7.2 
+  16.6 
+  21.9 
+  23.0 
+  35.4 
+  20.2 
+  11.8 
—22.5 
+  20.0 

—1.2 
+  30.7 

S 

1,902,861,262 

168,801,777 

51,927,822 

34,412,032 

12,741,129 

5,236,270 

8,088,767 

4.985,038 

3,081,468 

3,340,059 

2,024,381 

2,090,000 

2,2.53,990 

1,683,813 

1,940,314 

1,002,816 

1,091,-527 

1,308,780 

775,400 

5.50,000 

795,191 

561,655 

474,488 

$ 

1,725,294,168 

162,321,856 

52,179,410 

39,465,900 

12,932,990 

6,936,803 

7,841,132 

5,016,495 

3,470,059 

3,-381,611 

2,216.391 

2,000,000 

2,081,004 

1,780,7.54 

1,986,824 

933.667 

1,188,626 

1,390,261 

692,700 

717,977 

873,171 

675,000 

442,101 

Wasliington 

Rochester 

Scranton  

Syracuse  

Wieeling... 

Reading... 

Wilmington 

Wilkes-Barre  ... 
Trenton.. 
York  .. 

Erie 

Lancaster 

Binghamton 

Greensburg 

Chester 

Altoona 

Montclair '_'. 

Total  Middle.. 
Boston . 

4,246,852,793 

277,933,601 

10,886,400 

8,568,081 

5,395,881 

4,232,163 

3,000,000 

4,566,680 

1,993,766 

1,922,829 

1,257,182 

900,000 

875,000 

3,390,865,409 

233,064,423 

10,-533,100 

8,309,728 

4,895,371 

4,817,.502 

2,800,000 

4,4.59,4.59 

1,-574,370 

1,604,690 

1,168,118 

1,000,000 

8.57,-541 

+  25.3 

+  19.3 

+  3.4 

+  3.1 

+  10.2 

—  12.1 

+  7.1 

+  2.4 

+  26.6 

+  19.8 

+  7.6 

— 10.0 

+  2.0 

2,212,027,979 

171,806,604 

8,972,700 

6,194,715 

4.755,380 

3.497,376 

2,301,807 

3,278,338 

1.159,046 

1,243,227 

878,027 

721,304 

531,808 

2,035,820,700 

159,099,.536 

9,308,100 

5,967,455 

4,225,811 

3,125,463 

2.005,250 

2,073.5.56 

1,2.55,678 

■    1,234,372 

878.228 

712,28.5 

407.726 

Providence  ..   . 

Hartford 

New  Haven 
Springfield  .   . 

Portland 

Worcester 

Fall  River 

New  Bedford  ... 
Lowell  ... 

Holyoke 

Bangor 

Tot.NewEng. 

321.531,583 

275,084.302 

+  16.9 

205,340,332 

191-493,4t)0 

iVoJe.— For  Can 

adlan'clearlng 

5  see  "Comme 

■clal  and 

Miscellaneous 

News." 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Evansville 

Dayton 

Springfield,    111.. 

Fort  Wayne 

Youngstown 

Akron 

Rockford 

Lexington 

Quincy 

Bloomington 

Canton 

Decatur 

Mansfield 

South  Bend  .• 

Jackson  

Springfield,  O... 

Lima 

Danville 

Owensboro 

Lansing 

Jack.sonville,  111. 

Ann  Arbor 

Adrian 


Tot. Mid. West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

T.acoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima.- 

Reno 

Long  Beach 


Total  Pacific- 
Kansas  City 

Minneapolis 

Omalia 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita ._ 

Duluth 

Lincoln  

Topeka 

Davenport 

Colorado  Springs 
Cedar  Rapids. 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 


Tot  .Oth  .West. 

St.  Louis 

New  Orleans 

Louisville 

Hou.ston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta  __ 

Niishville 

Savannah  

Norfolk 

Birmingham 

Knoxville 

Jacksonville  _' 

Chattanooga 

Mobile 

Augusta 

Charleston 

Oklahoma 

Little  Rock 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


Total  Southern 


Week  ending  July  14. 


1917. 


504,136,685 

42,349,875 

85,267,361 

55,246,121 

30,722,136 

15,569,368 

10,902,100 

12,364,208 

3,000,000 

4,585,922 

3,336,125 

4,493,525 

2,039,178 

1,503,271 

4.383,443 

6,907,000 

1,625,413 

651,875 

1,038,471 

1,129,845 

3,747,6.34 

920,213 

969,463 

1,340,071 

1,000,000 

1,399,.576 

700,000 

840,000 

542,9.39 

1,100,000 

366,853 

350,324 

117,411 


1916- 


804,646,406 

99,837,304 

31,733,000 

25,104,881 

16,441,949 

13,273,627 

5,200,000 

3,244,558 

5,702,249 

2,497,300 

3,693,423 

1,148,301 

1,963,690 

1,3-50,000 

950,000 

643,195 

600.000 

746,981 


386,823,566 

37,396,0.50 

47,866,270 

44,634,673 

19,805,094 

11,713,783 

11,198,400 

12,841,995 

4,000,000 

4,088,939 

1,793,775 

3,662,088 

1,670,814 

1,670,219 

2,774,474 

4,556,000 

1,076,429 

778,157 

915,876 

921,437 

2, 821, .533 

701,638 

648,233 

1,075,913 

950,000 

1,349,368 

614,911 

810,734 

388,990 

1,136,193 

348,207 

259,852 

63,182 


Inc.  or 
Dec. 


214,130,458 

143.019,337 

26,941,921 

31,972,723 

14,820,210 

15,022,620 

14,060,983 

7,852,722 

6,455,634 

6,303,395 

4,529,888 

4,025,439 

3,395,577 

2,131,637 

891,508 

2,337,963 

647,977 

1,805,214 

2,780,461 

2,.357,490 

1,104,779 

700,684 

404,817 

1,257,153 


611,356,793     +31.6 


71,579,181 

25,221,818 

15,303,569 

11,661,584 

7,873,843 

5,035,746 

2,506,246 

4,888,516 

2.267,136 

2,768,625 

953,672 

1.399,118 

1,268,041 

867,914 

366,671 

405,637 

6  32,306 


+  30.3 
+  13.2 
+  78.1 
+  23.8 
+  55.1 
+  32.9 

—2.6 

—3.7 
—25.0 
+  12.2 

+  8.6 
.  +  22.7 
+  22.1 
—10.0 
+  58 
+  51 
+  51.0 
—16.3 
+  13.4 
+  22.6 
+  32.8 
+  31.2 
+  49.5 
+  24.6 

+  5.3 

+  3.7 
+  13.8 

+  3.6 
+  39.6 
—3.2 

+  5.3 
+  35.1 
+  85.8 


1915. 


154,999,623 


294,820,132 

135,421,288 

34,558,718 

21,334,878 

11,-500,000 

5,600,000 

28,000.000 

11,701,432 

10,-5-53,736 

27,724.296 

8,700,000 

.    6,399,-599 

6,293,365 

3,106,631 

2,618.304 

3,596,888 

3,763,-525 

1,419,059 

1,808,147 

3,246,257 

7,1.53,772 

3,-569,908 

1,500,000 

1,7-50,000 

389,187 

504,009 

6,708,265 

1,573,9-52 

11,000,000 


361,495,216 


Total  all 6,243,476,588 

Outside  N.  Y.  2,514,848,939 


84,753 

25,567 

21,343 

15,991 

11,947 

9,500 

6,297 

4,355 

4,930 

4,916 

3,006 

1,821 

1,712 

1,252 

1,881 

687 

1,325 

1,960 

1  ,-558 

992 

486 

274 

784 


163 
,926 
285 
,349 
,117 
917 
644 
,457 
,200 
,705 
381 
,807 
675 
216 
,083 
,016 
,747 
.682 
980 
,203; 
0-55  j 
347 1 
,1581 


+  39.5 
+  25.8 
+  64.0 
+  41.0 
+  68.6 
+  3.3 
+  29.4 
+  16.6 
+  10.1 
+  33.5 
+  20.4 
+  40.3 
+  6-5 
+  9-5 
+  75.6 
+  47.9 
+  18.1 


+  38.1 

+  68.7 

+  5.4 
+  49.8 

—7.3 
+  25.7 
+  48.0 
+  24.7 
+  4S.9 
+  27.9 

—7.9 
+  33.9 
+  86.4 
+  24.5 
—28.8 
+  24.2 

—5.7 
+  36.2 
+  41.8 
+  51.3 
+  10.3 
+  44.0 
+  47.2 
+  60.3 


207,347,1131  +42.2 


100,529 

20,4<)7 

18,249 

9,-507 

3,463 

17,211 

8,869 

6,490 

14^-501 

7,233 

4,-580 

4,545 

2,412 

2,461 

3,579 

3,892 

855 

1,-584 

2,3,55 

4,237 

2,2-54 

3,109 

1,800 

235 

430 

3,962 

1,311 

6,000 


,181 
,456 
,778- 
124' 
,719 
205 
.523 
742 
-567 
,974 
118 
,007, 
378 
,216 
,715 
,933 
,404 
1-35 
374 
737 
729 
004 
000 
051 
121 
565 
395 
000 


+  34.7 
+  68.6 
+  16.9 
+  21.0 
+  61.7 
+  62.7 
+  31.9 
+  62.6 
+  91.21 
+  20.3! 
+  39.7| 
+  38.5 
+  24.6 
+  6.4' 
+  0.5 
--3.3i 
+  65.9, 
+  14.1 
+  37.81 
+  69.0 
+  58.4 
—51.4 
—2.8 
+  65.5 
+  17.2 
+  69.3 
+  20.0 
+  83.3 


306,636,617 

29,572,200 

36,465,109 

34,632,292 

15,898,073 

10,424,441 

7,262,200 

7,675,368 

2,689,097 

3,383,939 

1,254,852 

2,489,749 

1,226,493 

1,259,213 

2,033,924 

2,758,T)00 

924,785 

663,373 

610,843 

703,041 

2,482,426 

508,497 

598,948 

848,865 

689,493 

820,847 

567,657 

501,676 

309,774 

731,153 

187,340 

222,967 

85,425 


1914. 


477,118,677 

53,676,2.50 

23,388,478 

12,564,104 

10,063,714 

5,113.261 

4,099,000 

1,890,122 

3,738,632 

2,373,482 

2,126,907 

975,657 

897,890 

931,651 

615,076 

323,000 

277,386 

588,283 


123,642,893 

■  64,371,968 

19,547,180 

17,599,316 

13,660,798 

10,344,891 

5,738,619 

5,101,516 

3,478,910 

3,444,938 

2,865,598 

2,4-59,874 

1,659,756 

1,339,285 

873,261 

1,861,930 

391,879 

1,288,093 

1,541,224 

1,171,417 

■   '640,470 

363,062 

197,9.54 

595.086 


160,537,025 

77,553,104 

16,874,893 

15,952,618 

7,172,202 

4,266,579 

9,492,512 

8,260,363, 

4,639,249 

11,910,447 

5,771,603 

3,291,865 

3,861,162 

2,117,981 

1,8-56,123 

2,636, IgOl 

2,559,1491 

1,0.50,989 

1,277,483 

1,504,996 

2,429,360 

1,994,-561 

2,200,548 

1,-578,213 

184,915 

303,288 

1,800,001 

743,546 


312,488,477 

29,621,200 

28,968,860 

28,494,382 

17,503,411 

10,716,717 

7,-546,700 

7,846,025 

3,294,927 

3,352,828 

1,572,196 

2,402,213 

1,268,372 

1,346,404 

1,499,159 

1,861,000 

981,409 

638,991 

680,508 

589,186 

2,024,370 

540,679 

526,647 

754,908 

700,000 

906,084 

575,442 

524,430 

336,101 

573,237 

342,443 

194,115 

58,357 


470,729,778 

53,222,767 

23,970,196 

14,279,527 

10,969,428 

6,315,578 

4,090,884 

2,236,971 

3,305,120 

2,172,572 

2,166,636 

918,637 

1,020,240 

968,972 

744,158 

345,000 

286,929 

578,861 


127,592,476 

55,002,681 

22,990,377 

15,202,642 

12,761,941 

7,489,152 

5,657,537 

5,119,963 

3,264,874 

3,620,198 

4,068,377 

2,2.50,708 

1,761,343 

1,600,578 

672,670 

1,931,183 

568,361 

1,062,770 

1,571,185 

1,373,330 

.551 ,463 

385,304 

221,352 

463,612 


149,591,601 

77,551,304 

16,467,.522 

12,511,776 

7,235,291 

3,919,306 

8,3.57,062 

8,-593,694 

5,755,285 

12,289,380 

6,549,822 

3,683,923 

4,012,461 

2,475,882 

1,920,352 

3,101,808 

2,462,638 

1,153.074 

1,2,57,990 

1,625,265 

2,119,3.50 

2,221,307 

3,146,298 

1,226,7)5 

223,742 

777, :U9 

1,632,699 

923,758 


256,161,151  +41.11  193.336,9.30  193, 19'). 095 
4,895,814.391  +27.5  3.372.003r836[3, 168.423, 110 
i;943,340,227  +29.4  1, 469. 1427574' lT443. 128,942 
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THE  FINANCIAL  SITUATION. 
The  jump  in  call  money  rates  this  week  affords 
evidence  anew  that  the  Federal  Reserve  banking 
system  has  not  solved  our  monetary  troubles. 
Indeed  it  might  be  affirmed  that  it  is  the  direct 
cause  of  these  spurts  in  the  local  money  market. 
To  some  it  may  appear  that  a  10%  rate  on  demand 
loans  is  of  little  consequence  outside  of  the  financial 
district,  but  the  fact  is  that  a  spurt  like  this  in  the 
call  loan  branch  of  the  market  is  always  reflected 
in  larger  or  small  measure  in  all  other  branches  of 
the   money   market. 

With  shortened  supplies  of  money,  which  are  the 
immediate  cause  of  the  high  rates,  the  banks  are  not 
inclined  to  make  time  loans  any  the  more  readily 
than  call  loans,  but  are  apt  to  show  reluctance  to 
put  out  money  in  that  way,  and  they  also  stop  buying 
commercial  paper  in  the  desire  to  improve  their 
position.  Thus  the  dislocation  extends  through  all 
departments  of  the  loaning  mechanism. 

To-day  the  course  of  call  loan  rates  is  as  truly  the 
key  to  the  monetary  situation  as  it  ever  was,  and  the 
Federal  Reserve  banking  system,  whatever  may  be 
thought  of  it  in  other  respects,  does  not  serve  to 
insure    immunity    from    disturbing    fluctuations    as 
recent  local  experiecne  has  so  amply  demonstrated. 
It  is  the  failure  to  recognize  this  fact  that  is  really  re- 
sponsible for  the  extreme  rates  which  are  now  reached 
on  occasions.     It  is  true  the  Government  is  engaged 
in   gigantic  financial  operations,   but  even  so,   the 
United  States  has  received  such  enormous  amounts 
of  gold  from  abroad  since  the  outbreak  of  the  Euro- 
pean war  and  still  continues  to  receive  such  abundant 
supplies  of  the  metal,  that  there  ought  surely  to  be 
no  dearth  of  funds  at  moderate  rates  of  interest. 
Unfortunately,  we  persist  in  thinking  that  the  Fed- 
eral Reserve  banks  provide  a  sort  of  panacea  for 
all  our  financial  ills,  and  accordingly  we  impose  upon 
them  tasks  (or  rather  our  Government  officials  do) 
for  which  they  are  ill  adapted   and  which  it   was 
never  contemplated  they  should  perform. 

In  particular  the  trouble  is  in  thinking  that  these 
Federal  Reserve  banks  are  functioned  like  ordinary 
commercial  banks,  when  they  lack  all  the  ordinary 
requisites  of  such  banks.  Both  by  reason  of  the 
Liberty  Loan  operations  and  the  issuance  of  Treasury 
certificates  of  indebtedness,  and  the  large  income 
tax  collections,  Treasury  receipts  have  been  running 
heavily  in  excess  of  disbursements,  and  the  problem 
confronting  the  Secretary  of  the  Treasury  has  been 
how  to  get  the  excess  collections  back  into  the  ordinary 
banking  channels.  It  is  recognized,  of  course,  that 
to  let  the  money  accumulate  in  Sub-Treasuries  would 
be  a  mistake,  since  the  money  market  would  be 
stripped  bare  of  needful  supplies  of  money  to  precisely 
the  extent  of  the  accumulations.  What  is  not  so 
clearly  recognized  is,  that  to  let  the  money  pass  into 
the  Federal  Reserve  banks  in  the  shape  of  Govern- 
ment deposits  is  almost  as  harmful  as  to  keep  it  in 
Treasury  vaults.  There  is  a  lock-up  of  funds  in  the 
one  case  as  in  the  other,  for  the  Reserve  banks  do 
not  come  in  touch  with  mercantile  borrowers  in  the 
way  that  the  ordinary  mercantile  banks  do. 

We  are  told,  we  know,  that  it  is  easy  enough  for 
the  member  banks  to  get  the  money  back  after  it 
has  been  drained  into  the  Reserve  banks  by  simply 
applying  to  the  latter  for  accommodation,  either  in 
the  shape  of  rediscounts  or  by  borrowing  on  short- 
time  loans  running  from   one  to  fifteen  days,   but 


member  banks  are  reluctant  to  do  this,  and  it  is 
unnatural  to  ask  them  do  resort  to  such  an  expedient 
except  at  times  of  grave  stress.  It  is  reserve  money 
that  is  being  taken  away  from  them  and  it  is  a  poor 
scheme  that  compels  them  to  put  their  assets  in  pawn 
in  order  to  get  it  back.  When  Treasury  ingo  exceeds 
Treasury  outgo,  the  excess  ought  to  be  returned  to 
the  channel  from  which  it  comes,  namely  the  ordi- 
nary mercantile  banks.  To  that  end  Government 
deposits  ought  to  go  to  these  banks  and  not  to  the 
Federal  Reserve  banks,  which  latter  are  little  better 
circumstanced  for  returning  the  money  to  trade 
channels  than  the  Sub-Treasuries. 

The  Secretary  of  the  Treasury,  however,  has  been 
pursuing  the  policy  of  transferring  all  accumula- 
tions to  the  Federal  Reserve  banks,  and  it  is  that 
circumstance  that  is  the  cause  of  all  the  trouble. 
Starting  from  nothing  Government  deposits  with 
the  Reserve  banks  have  at  times  latterly  run  in 
excess  of  $200,000,000,  which  means  that  that 
amount  of  reserve  money  has  been  withdrawn  from 
the  member  banks.  Moreover,  on  account  of  the 
large  financial  operations  in  which  the  Government 
has  been  engaged,  these  Government  deposits  with 
the  Federal  Reserve  banks  have  fluctuated  widely 
from  day  to  day,  and  from  week  to  week,  requiring 
dexterous  handling  on  the  part  of  the  Federal  Re- 
serve authorities  to  prevent  repeated  periods  of 
stringency.  As  far  as  the  banks  in  this  District 
are  concerned  they  showed  an  accommodating 
spirit  at  the  time  when  the  Liberty  Loan  operations 
were  at  the  peak  in  June,  being  moved  at  once 
by  a  desire  to  assist  the  Government  in  its  financing 
and  not  to  let  such  financing  interfere  with  ordinary 
mercantile  operations.  Accordingly,  they  then  bor- 
rowed over  $100,000,000,  mostty  on  one  or  two  day 
loans.  But  they  are  not  prepared  to  do  this  all  the 
time,  yet  Treasury  accumulations  have  been  hea\'y 
and  Government  deposits  with  the  Reserve  banks 
have  continued  correspondingly  large. 

On  occasions,  part  of  the  accumulations  held  by 
the  Government  with  the  Reserve  banks  has  been 
paid  out  in  meeting  maturing  Treasury  certificates 
of  indebtedness,  but  the  money  had  to  be  first 
heaped  up  in  readiness  to  pay  it  out  again.  Al- 
together, there  has  been  a  shifting  back  and  forth 
between  the  Federal  Reserve  Bank  of  New  York 
and  the  member  banks  and  other  mercantile  insti- 
tutions of  very  large  sums  with  disturbing  effect  upon 
the  money  market.  None  of  this  could  have  hap- 
pened if  Government  deposits  had  been  made 
directly  with  the  mercantile  institutions. 

The  principle  that  Government  moneys  should 
be  kept  directly  with  the  mercantile  banks  was 
recognized  in  connection  with  the  Liberty  Loan 
operations,  even  banks  outside  the  Federal  Reserve 
system  being  allowed  to  hold  such  deposits.  Indeed, 
express  authority  was  conferred  upon  the  Secretary 
of  the  Treasury  under  the  Act  of  April  24  1917  to 
make  special  deposits  for  that  purpose.  Excess 
revenue  collections,  however,  the  Secretary  has 
allowed  to  go  entirely  to  the  Federal  Reserve  banks, 
and  latterly  he  has  been  heavily  drawing  upon  the 
special  Liberty  Loan  deposits  held  by  the  banks 
throughout  the  country.  No  daily  Treasury  state- 
ment of  Treasury  condition  has  been  issued  since  that 
of  June  29,  but  that  statement  showed  income  tax 
collections  for  the  month  up  to  that  date  of  $179,046,- 
959,  as  compared  with  $39,192,359  up  to  the  corre- 
sponding date  last  year.     As  a  consequence  the  excess 
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of  current  receipts  over  ordinarj^  disbursements  for 
the  month  up  to  that  date  stood  at  no  less  than 
$139,523,713. 

In  deahng  with  these  excess  tax  collections  the 
Secretary  has  not  repeated  the  mistake  made  by 
him  last  year  of  letting  the  excess  accumulate  both 
in  Treasury  vaults  and  in  the  Federal  Reserve 
banks.  He  has  kept  the  level  of  Sub-Treasury 
gold  holdings  surprisingly  even — at  least  up  to  the 
date  of  the  June  29  statement^ — but  at  the  same 
time  he  allowed  deposits  with  the  Federal  Reserve 
banks  to  run  very  high  and  also  to  fluctuate  widely 
from  day  to  day,  accordingly  as  the  Treasury  was 
called  upon  to  make  large  special  payments  or  the 
reverse.  The  record  is  an  interesting  one,  and  we 
present  it  herewith,  as  compiled  by  us  from  the 
daily  Treasury  statements: 


1917. 

Free  Gold 
in 
Sub- 
Treasuries. 

June  1 

$53,092,293 
51,203,365 
52,419,716 
55,711,666 
55,261,309 
53,850,529 
56,191,570 
55,064,042 
57,648,585 
59,130,423 
55,858,616 
55,643,454 
57,484,959 
47,481,348 
50,919,269 
57,276,238 
56,380,532 
61,790,891 
55,273,088 
54,321,351 
53.632.199 
52,670,700 
51,972,817 
49,552,061 
49,288,826 

2  . 

4 -  -- 

5- 

6 

"   7 

8-.- 

9. 

"  11 _ 

"  12 

"  13.. 

"  14 

"  15 - 

"  16 ... 

"  18 

"  19 

"  20 

"  21 

"  22...  ... 

•■  23 

"  25..  . 

'■  26-  .   

"  27.  .  . 

"  28... 

"  29 

Govt.  Deposits 

with 

Reserve 

Banks. 


5  79,190,568 

89,578,616 

91.294,758 

92,589,307 

95,492,201 

98,858,756 

190,114,820 

201,611,669 

132,955,137 

128,596,105 

132,211,082 

134,342.616 

115.602,171 

88,914,998 

125,234,010 

99,545,057 

131,543,467 

131,097,810 

136.749.003 

137,662.795 

135. .325, 458 

134,528,880 

109,876,161 

108, .593, 436 

108.006.432 


Deposits  on 
Acct.  of  Sales 
of  Certificates 
of  Indebt'ness. 


$128 
122 
72 
72 
72 
72 
184 
184 
181 
185 
185 
185 
185 
184 
182 
182 
157 
157 
157 
157. 
157 
157. 
157. 
157. 
156. 


593.000 
.405,000 
.405.000 
,405,000 
,405,000 
,405,000 
,469,000 
,469,000 
.826.000 
.538.000 
.708.000 
,818,000 
,598,000 
,598,000 
,571,000 
.203.000 
.245,000 
.229,000 
,229,000 
206.000 
206.000 
181.000 
181,000 
181,000 
179.000 


Govt.Depos's 

with 

National 

Banks. 


$41,798,551 
41.767,841 
41.119.862 
41,856.159 
42,004,761 
42,706.209 
48.790.799 
44,532,588 
44.081,904 
44.300.779 
45.267.046 
46,398.734 
44,184,753 
44,217,215 
37.886.373 
37,986,152 
49,526,667 
53,771,313 
47,362,828 
44,595,108 
42,930,927 
42,423,027 
43,665,914 
44,830,851 
44,337,401 


We  would  direct  attention  to  the  first  and  last 
columns  of  figures  in  the  foregoing.  The  first  shows 
the  free  gold  in  the  Sub-Treasuries  and  the  deviations 
in  the  totals  are  seen  to  have  been  very  slight.  In 
like  manner  the  level  of  the  ordinary  Government 
deposits  with  the  national  banks  has  been  maintained 
at  very  steady  figures.  On  the  other  hand,  the 
special  Liberty  Loan  deposits  with  mercantile  banks 
necessarily  reached  large  aggregates,  but  being  thus 
kept,  were  the  source  of  no  disturbarice  in  the  money 
market  until  the  past  two  weeks,  when  the  Treasury 
began  to  transfer  them  to  the  Reserve  banks. 

It  is  the  second  column  of  figures,  however,  that 
tells  the  story  as  to  the  Treasury  policy  in  carrying 
excess  revenues  with,  the  Federal  Reserve  banks; 
the  extremes  here  have  been  $79,190,568  and  S201,- 
611,669,  and  even  on  June  29  the  aggregate  stood  as 
high  as  $108,006,432.  It  is  undeniable  that  to  the 
extent  of  the  Government  deposits  with  the  Federal 
Reserve  banks,  the  mercantile  banks  have  been 
denuded  of  reserve  money,  and  under  the  circum- 
stances it  is  not  surprising  that  sharp  fluctuations 
and  high  quotations  for  money  should  have  been 
recorded. 

The  figures  in  the  foregoing  relate  to  the  twelve 
Reserve  banks  as  a  whole.  For  the  purpose,  how- 
ever, of  tracing  the  flurry  in  money  rates.  Govern- 
ment deposits  with  the  Reserve  Bank  of  New  York 
will  furnish  a  better  guide  for  study.  Moreover,  it 
will  be  possible  to  bring  the  figures  down  (at,  weekly 
intervals)  to  a  later  date,  that  is,  to  last  Saturday. 
This  study  is  an  interesting  and  instructive-  one, 
inasmuch    as    it    demonstrates    conclusively    that 


the  extreme  figures  for  call  money  were  coincident 
with  the  dates  of  Highest  'Government  deposits  with 
the  Federal  Reserve  Bank, 

Thus,  6%  was  touched  for  money  on  call  on  June  15 
and  again  recorded  on  every  day  thereafter  until 
June  28,  when  5%  was  the  highest,  and  June  29, 
when  41^%  was  the  highest.  Looking  at  the  Gov- 
ernment deposits  with  the  Federal  Reserve  Bank  of 
New  York  we  find  that  on  June  1  these  deposits  stood 
at  $24,989,000,  and  on  June  8  at  $39,632,000,  but 
by  June  15  the  aggregate  had  got  up  to  $126,559,000 
and  by  June  22  up  to  $227,882,000.  A  quick  re- 
duction then  occurred,  carrying  the  total  down  to 
$31,924,000  June  29,  with  a  drop  to  only  $2,906,000 
by  July  6,  by  which  time  call  money  was  down  to 
2M%-  Then  call  loans  began  a  gradual  advance 
again,  reaching  53^%  July  13,  on  which  day  Govern- 
ment deposits  with  the  Federal  Reserve  Bank  of  New 
York  had  risen  once  more  to  $60,018,000.  The 
early  part  of  the  present  week,  there  is  reason  to 
believe.  Government  deposits  continued  their  up- 
ward course,  for  the  Secretary  kept  reducing  the 
Liberty  Loan  deposits  held  by  the  Clearing  House 
banks  and  it  should  be  not§d  that^  these  Clearing 
House  institutions  last  Saturday  reported  U.  S. 
deposits  down  to  $155,609,000  from  $259,066,000 
the  previous  Saturday,  being  a  reduction  of  over 
103  millions  in  a  single  week. 

Under  these  circumstances  an  advance  to  10%  for 
call  money  followed  as  a  natural  consequence.  The 
paying-off  on  Tuesday,  July  17,  of  $200,000,000 
of  3%  United  States  certificates  of  indebtedness,  of 
which  it  was  figured  $50,000,000  would  be  paid  at 
this  centre,  released  some  of  the  accumulations  held 
by  the  Federal  Reserve  Bank,  and  accordingly  call 
money,  after  reaching  10%  on  Monday,  has  been 
gradually  easing  off  again,  until  yesterday  some 
money  was  loaned  as  low  as  2%. 

All  these  disturbances  might  have  been  avoided, 
it  would  seem,  if  all  Government  deposits  had  been 
kept  with  the  mercantile  banks  instead  of  being 
either  in  the  first  or  the  last  instance  transferred  to 
the  Federal  Reserve  Bank.  We  would  repeat  what 
we  have  said  on  previous  occasions,  that  Govern- 
ment accumulations  represent  money  taken  from 
commerce.  Such  money  belongs  to  commerce,  and 
it  should  never  be  deprived  of  its  function  of  serving 
commerce,  either  by  being  locked  up  in  Treasury 
vaults  or  transfered  to  the  custody  of  the  Reserve 
banks,  which  are  not  endowed  with  the  functions 
of  ordinary  banks  of  loan  and  discount. 

When  the  10%  rate  was  reached  this  week  some 
of  the  banks  again  had  resort  to  borrowing  at  the 
Reserve  Bank,  but  the  proceeding  at  best  is  an  un- 
natural one,  as  already  stated.  Such  borrowing  is 
done  only  when  an  acute  stage  is  reached.  The  fact 
is,  however,  that  an  acute  stage  should  never  be 
allowed  to  be  reached.  In  the  absence  of  borrowing 
by  the  banks  the  local  Reserve  authorities  have  done 
their  best  to  get  some  of  the  Government  funds  out 
through  purchases  of  acceptances  in  the  open  market, 
but  that  too,  is  an  expedient  that  is  not  altogether 
satisfactory.  It  should  be  recognized  that  money 
taken  from  commerce  ought  to  be  returned  to  com- 
merce as  speedily  as  possible,  and  that  that  can  only 
be  done  by  letting  Government  accumulations  pass 
to  the  ordinary  mercantile  banks.  Any  other  course 
with  Clearing  House  bank  reserves  so  low  as  they  are 
at  present,  is  fraught  with  danger.  It  should  not  be 
forgotten  that  this  year,  as  last  year,  what  saved  the 
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situation  was  not  the  Federal  Reserve  Bank  or  banks, 
but  the  fact  that  Great  Britain  came  conveniently 
to  the  rescue  and  forwarded  another  large  batch  of 
gold  from  Canada,  the  aggregate  of  the  shipments  to 
the  United  States  from  the  Dominion,  begun  when 
call  money  first  touched  6%,  having  reached  for  the 
three  weeks  ending  July  7  fully  $125,000,000. 


The  method  of  computing  excess  reserves  was  again 
altered  in  the  New  York  Clearing  House  return  of 
last  Saturday.  The  previous  Saturday  the  return 
showed  the  surplus  reserves  increased  as  compared 
with  the  preceding  Saturday  in  the  huge  sum  of  $173,- 
638,670,  running  the  surplus  up  from  $104,814,320 
on  June  30  to  $278,452,990  July  7.  We  showed  that 
$121,592,580  of  this  increase  was  due  to  the  lowering 
of  the  reserve  requirements  from  18%  to  13%  in  the 
case  of  the  demand  deposits  and  from  5%  to  3%  in 
the  case  of  the  time  deposits,  the  question  of  vault 
reserves  being  altogether  ignored.  Had  the  reserves 
been  computed  on  the  same  basis  as  in  the  previous 
week  the  surplus  would  have  shown  an  increase  of 
only  $52,046,090,  and  the  surplus  would  have  stood 
at  only  $156,860,410,  instead  of  $278,452,900.  Last 
week  the  computation  was  again  altered,  showing 
that  views  as  to  the  proper  course  to  pursue  had  not 
been  entirely  settled.  13%  is  again  taken  as  the 
legal  reserve  required,  but  this  time  money  holdings 
n  the  vaults  of  the  member  banks  of  the  Reserve 
system  are  entirely  disregarded. 

As  a  result  of  this  and  the  reduction  of  Government 
deposits  from  $259,066,000  to  $155,609,000,  the 
decrease  in  surplus  is  even  larger  than  the  previous 
week's  increase,  reaching  no  less  than  $242,308,050, 
and  leaving  the  surplus  itself  down  to  $36,144,940. 
This  is  nearer  the  correct  method  than  the  process 
adopted  the  previous  week,  and  yet  is  not  entirely 
satisfactory..  The  cash  in  vault  for  the  members  of 
the  Federal  Reserve  bank  which  is  left  out  of  the 
calculation  is  reported  at  $110,629,000;  but  $8,689,- 
000  of  this  represents  holdings  of  national  bank  notes 
and  Federal  Reserve  notes,  which  are  not  legal 
reserve  for  members  of  the  Reserve  system.  With 
this  eliminated,  the  aggregate  of  cash  included  the 
previous  week,  and  omitted  last  Saturday,  is  $101,- 
940,000.  In  other  words,  the  decrease  in  surplus 
reserves  would  be  only  $140,368,050,  instead  of  the 
$242,308,050  reported. 

The  latest  method  proceeds  on  the  assumption, 
apparently,  that  vault  reserves  not  being  fixed  by 
law,  each  bank  is  keeping  vault  reserves  as  its  special 
needs  may  dictate.  Therefore  the  vault  reserves 
may  be  altogether  disregarded.  The  trouble  about 
this  method  is  that  vault  money  holdings  may  change 
greatly  from  week  to  week,  and  such  changes  will 
never  show  in  the  amount  of  the  surplus  when  these 
holdings  are  entirely  ignored.  If  the  Clearing  House 
is  unwilling  to  prescribe  a  minimum  of  vault  re- 
serves, why  not  continue  the  computation  on  the 
basis  prevailing  before  the  law  was  changed,  that  is, 
accept  13%  as  the  legal  reserve  and  18%  as  the  full 
reserve,  the  same  as  has  previously  been  the  case 
since  the  Federal  Reserve  system  was  inaugurated. 
That  at  least  would  have  the  merit  of  making  the 
comparisons  with  earlier  weeks  accurate,  the  drop 
from  5%  to  3%  in  the  reserve  against  time  deposits 
not  being  of  sufficient  consequence  to  vitiate  the 
comparison.  The  surplus  of  the  State  banks  is  com- 
puted on  the  basis  of  the  requirement  of  18%,  why 
not  also  the  national  banks?     The  requirement  of 


the  trust  companies  continues  at  15%.  Figured  on 
the  basis  of  18%  reserve,  and  with  vault  holdings 
counted,  the  surplus  reserves  for  all  the  Clearing 
House  institutions  combined  for  last  Saturday  stands 
at  only  $19,104,340.  For  the  previous  week  on  that 
basis  it  is  $158,223,190,  as  against  $104,814,320 
June  30  and  $41,827,230  June  23. 


Transvaal  gold  mining  results  for  June  1917  show 
a  moderate  gain  in  the  per  diem  output  of  the 
workings  as  compared  with  the  preceding  month,  but 
a  slight  decrease  from  the  corresponding  period  of  the 
previous  year.  For  the  half-year  the  yield  of  the 
metal,  moreover,  is  a  little  less  than  for  the  six 
months  a  year  ago,  although  well  in  excess  of  either 
1915  or  1914.  Briefly,  production  in  June  1917  was 
759,724  fine  ounces,  or  a  daily  average  of  25,324  fine 
ounces  against  761,764  fine  ounces  and  25,392  fine 
ounces  last  year,  and  755,280  fine  ounces  and  25,176 
fine  ounces  in  1915.  For  the  six  months  the  yield 
of  the  Transvaal  at  4,572,936  fine  ounces  contrasts 
with  4,631,867  fine  ounces  in  1916  and  4,408,048  fine 
ounces  two  years  ago,  the  falling  off  from  last  year 
representing  a  value  of  about  a  quarter  of  a  million 
dollars. 

Not  alone  in  the  larger  field  but  in  other  parts  of 
Africa  production  is  running  behind  last  year,  as  the 
latest  returns  from  Rhodesia  and  West  Africa  clearly 
indicate.  It  is  quite  evident,  therefore,  that  the 
result  for  the  whole  of  Africa  for  the  full  year  will  not 
approximate  very  closely  to  the  record  aggregate  of 
1916.  This  conclusion  is  materially  strengthened  by 
recent  developments  in  the  Rand  territory  as  reported 
by  cable  this  week.  As  a  matter  of  fact,  advices 
from  Johannesburg  are  to  the  effect  that  grave  fears 
are  entertained  that,  due  to  the  increasing  cost  of 
mining  supplies,  presumably  resulting  from  the  high 
rates  of  ocean  transportation,  many  of  the  mines 
producing  low-grade  ore  will  close  down.  Whole 
towns  along  the  Rand,  it  is  stated,  are  dependent 
upon  the  mines  for  their  existence  and  intimation  of 
the  action  likely  to  be  taken  has  been  given  to  the 
workers  who  are  demanding  higher  wages.  If  the 
properties  producing  low-grade  ores  are  shut  down  it 
can  readily  be  understood  that  it  will  seriouslj^  reduce 
the  volume  of  gold  available  for  export  until  such 
time  as  sea  freight  rates  fall  considerably,  and  inferen- 
tially,  materially  curtail  the  world's  supply  of  new 
gold  at  a  time  when  it  is  especially  needed. 


The  resignation  of  the  German  Imperial  Chancel- 
lor, Dr.  von  Bethmann-Hollweg,  which  was  rumored 
last  week,  proves  to  have  been  a  fact.  His  successor 
is  Dr.  Georg  Michaelis,  who  is  described  as  a 
"bureaucrat  whom  neither  the  Conservatives  nor 
the  Liberals  have  as  yet  ventured  to  call  their  own." 
In  numerous  circles  who  usually  are  well  informed 
the  new  Chancellor  is  regarded  much  in  the  light  of 
a  "stop-gap"  who  will  retire  later  when  some  stronger 
man  will  succeed  him  as  dictator.  A  most  likely 
selection  for  this  new  position  is  believed  to  be  General 
von  Ludendorff,  who  is  described  as  the  "real  brains 
for  Field  Marshal  von  Hindenburg."  The  new 
Chancellor  delivered  his  initial  speech  as  such  in  the 
Reichstag  on  Thursday.  The  Chancellor  is  reported 
by  cable  to  have  declared  that  Germany  will  not  make 
another  peace  offer,  that  the  peace  she  desires  to  con- 
clude is  that  of  a  victor,  and  that  it  is  the  Allies  who 
must  hereafter  make  overtures  to  end  the  war.  "If 
our  enemies  abandon  their  lust  of  conquest,"  he  said, 
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"and  their  aims  of  subjugation  and  wish  to  negotiate, 
we  will  listen  honestly  and  be  ready  for  peace — we  will 
listen  to  what  they  may  have  to  say.  Until  then  we 
must  hold  out  calmly  and  patiently  and  courageously. 
What  we  wish  is  to  conclude  a  peace  such  as  those 
would  conclude  who  have  successfully  accomplished 
their  purpose."  Referring  to  the  peace  movement 
in  the  Reichstag,  the  Chancellor  continued:  "I  am 
unwilling  to  permit  the  conduct  of  affairs  to  be  taken 
out  of  my  hands.  We  look  without  serious  con- 
cern upon  the  optimistic  sentiment  in  the  Entente 
countries  caused  by  America's  intervention.  It  is 
easy  to  reckon  how  much  tonnage  is  necessary  to 
transport  an  army  from  America  to  Europe,  how 
much  tonnage  is  required  to  feed  such  an  army. 
France  and  England  are  scarcely  able  to  feed  and 
supply  their  own  armies  without  influencing  the 
economic  situation  still  further.  After  our  previous 
successes  we  shall  be  able  to  master  that  situation  also 
through  our  fleet,  particularly  the  submarines.  That 
is  our  firm  conviction  and  assurance.  We  and  our 
allies  therefore  can  look  forward  to  any  further  devel- 
opments of  military  events  with  calm  security.  *  *  * 
The  burning  question,  how  long  will  the  war  last, 
can  be  answered.  Germany  will  not  prosecute  the 
war  a  single  day  after  an  honorable  peace  is  obtain- 
able, merely  for  the  purpose  of  making  conquests  by 
violence.  Our  aims  are,  first,  that  the  territory  of 
the  Fatherland  is  inviolable.  We  cannot  parley 
with  an  enemy  demanding  parts  of  the  Empire.  If 
we  make  peace  we  must  be  assured  that  our  frontiers 
are  made  secure  for  all  times.  Peace  must  build  a 
foundation  of  lasting  reconciliation  of  nations;  it 
must  prevent  nations  from  plunging  into  further 
enmity  through  economic  blockades  and  must  pro- 
vide safeguards  that  a  league  of  our  opponents  does 
not  develop  into  an  economic  offensive  alliance 
against  us." 

The  Chancellor  made  a  vigorous  defense  of  the 
German  policy  of  submarine  warfare,  declaring  it 
lawful  and  justifiable  since  it  was  a  measure  to 
shorten  the  war  and  because  it  was  a  reprisal  for 
England's  illegal  blockade.  The  Chancellor  ad- 
mitted that  food  conditions  throughout  the  Empire 
were  the  most  serious  with  which  the  nation  had  yet 
been  confronted,  but  expressed  confidence  that  relief 
would  come  soon.  The  wheat  harvest,  he  added, 
would  probably  be  better  than  expected,  and  there 
would  also  be  a  good  potato  crop.  Concluding,  the 
Chancellor  said:  "We  long  to  attain  a  new  and  splen- 
did Germany;  wishing  not,  as  our  enemies  believe, 
to  terrorize  the  world  by  armed  might  but  a  morally 
purified.  God-fearing,  loyal,  peaceful,  mighty  Ger- 
many which  all  love.  For  this  we  will  fight  and 
endure  despite  all."  Notwithstanding  the  defiance 
in  the  speech,  the  Reichstag  on  Thursday  evening 
passed  the  peace  resolution  introduced  by  the  coali- 
tion of  the  Centre  Liberal  and  Socialist  members, 
the  vote  being  124  to  116,  with  17  not  voting.  Ad- 
vices by  way  of  Copenhagen  declare  that  Count 
Brockdorff-Rantzau,  the  German  Minister  at  Copen- 
hagen, has  been  selected  to  succeed  Dr.  Alfred  Zim- 
mermann  as  Imperial  Foreign  Secretary. 


Important  changes,  too,  have  occurred  in  the 
British  Ministry  this  week,  Sir  Edward  Carson  having 
relinquished  his  post  as  First  Lord  of  the  Admiralty 
and  joined  the  War  Cabinet  without  portfolio.  He 
has  been  succeeded  by  Sir  Eric  Campbell  Geddes, 
until   now   Director-General   of   Munitions   Supply. 


Winston  Spencer  Churchill  once  again  has  returned 
to  office,  having  succeeded  Dr.  Christopher  Addison 
as  Minister  of  Munitions,  Dr.  Addison  also  becoming 
a  Minister  without  portfolio.  He  will  have  charge 
of  reconstruction.  Edwin  Samuel  Montagu,  a 
former  Cabinet  Minister,  becomes  Secretary  for 
India.  He  has  had  considerable  experience  in  af- 
fairs in  India,  having  at  one  time  held  the  post  of 
Under  Secretary  for  India.  These  new  Cabinet 
appointments  arise  out  of  the  resignation  of  Mr, 
Chamberlain  as  Secretary  for  India  and  Andrew 
Bonar  Law's  desire  to  be  relieved  of  his  duties  as  a 
member  of  the  small  War  Cabinet,  which  he  found 
incompatible  with  his  heavy  'responsibilities,  first 
as  Chancellor  of  the  Exchequer  and  second  as  leader 
of  the  House  of  Commons.  Dr.  Addison  was  shifted 
as  Minister  of  Munitions  because  he  had  antagonized 
labor  while  handling  the  recent  strike. 


Some  highly  sensational  figures  have  appeared  in 
dispatches  from  London  this  week  describing  the 
seriousness  of  the  mortality  in  shipping  resulting 
from  the  operation  of  the'Gernaan  submarines.  One 
dispatch  printed  in  a  local  paper  was  that  the  German 
toll  was  1,600,000  tons  per  month.  'This,  however, 
was  subsequently  reduced  to  the  more  reasonable 
estimate  of  600,000  tons  per  month.  Nevertheless, 
there  seems  a  growing  sentiment  that  the  present 
method  of  dealing  with  the  submarine  menace  is 
not  proving  sufficiently  effective,  and  that  some  new 
plan,  changing  from  defensive  to  offensive  measures, 
should  be  undertaken.  The  British  Admiralty's 
weekly  statement  covering  the  seven-day  period, 
ending  last  Saturday  showed  that  the  situation,  at 
any  rate,  is  not  becoming  worse.  For  the  week 
14  British  merchantmen  of  1,600  tons  and  4  vessels 
under  that  tonnage  were  destroyed,  besides  8  British 
fishing  vessels.  The  high  level  was  in  the  week 
ending  April  22,  when  40  large  and  15  small  vessels 
were  sent  to  the  bottom,  after  which  there  was  a 
gradual  decrease  until  June,  when  for  the  week  end- 
ing on  the  17th  of  that  month  27  large  and  5  small 
vessels  were  destroyed.  The  British  Admiralty 
under  date  of  Tuesday  announces  the  capture  of  4 
German  steamers  by  British  destroyers  in  the  North 
Sea.  Two  other  German  steamers  were  with  the 
four  when  the  group  were  -signaled  by  the  British 
war  craft.  All  six  made  for  the  Dutch  coast,  and 
two  of  them  reached  the  shore,  but  were  badly  dam- 
aged by  gun  fire.  A  Renter  dispatch  from  Ymuiden, 
referring  undoubtedly  to  the  same  incident,  says 
that  4  German  ships  were  sunk  by  British  destroyers 
in  the  North  Sea,  4  captured,  3  stranded  and  3  forced 
to  return  to  Rotterdam.  A  definite  charge  that  the 
British  naval  attack  on  German  steamships  occurred 
within  Dutch  territorial  waters  is  made  by  an  official 
statement  issued  yesterday  by  the  Dutch  Navy  De- 
partment. Advices  from  London  declare  that  Ger- 
many apparently  intends  to  make  whatever  capital 
is  possible  out  of  the  charge.  The  Berlin  "Vossische 
Zeitung"  is  quoted  as  saying:  "The  Dutch  Govern- 
ment must  recognize  that  we  require  from  it  measures 
and  not  mere  words^  if  it  attaches  value  to  being 
regarded  by  us  as  really  neutral." 

The  week  has  witnessed  still  another  revolution  in 
Petrograd,  which,  however,  seems  to  have  been 
placed  under  control.  The  uprising  followed  the 
resignation  of  several  members  of  the  Russian  Cabi- 
net.    For  a  time  the  new  Government  faced  a  polit- 
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ical  crisis  over  the  issue  of  granting  autonomy  in 
the  administration  of  the  vast  Ukrainian  district 
and  of  permitting  absolute  independence  of  Finland. 
The  majority  of  the  Cabinet,  with  solid  Socialistic 
backing,  favored  the  immediate  publication  of  a, 
declaration  under  which  the  Ukraine  became  the 
mistress  of  her  own  destiny.  As  to  Finland,  even 
the  Russian  extremists  are  understood  to  oppose 
an  absolute  governmental  divorce  of  that  country. 
Latest  advices  declare  that  loyal  troops  have  smoth- 
ered the  uprising  of  disaffected  regiments,  led  by 
Nicolai  Lenine,  the  radical  Socialist.  The  military 
staff  of  Petrograd  believes  that  all  trouble  is  at  an  end. 


Military  operations,  while  active,  have  been  in 
decisive.     A  check  has  been  administered  to  the  Rus- 
sian advance.     The  Austro-Germans  have  recovered 
the  important  city  of  Kalusz,  which'j,was  taken  by 
the  Russians  last  week,  and  which  was  formerly  the 
base  of  the  Austro-German  army.     Apparently  the 
Austro-German  armies  are  on  the  aggressive  clear 
across  the  northern  sector  of  East  Galicia  and  over 
the  border  well  into  Volhynia.     The  German  bulle- 
tin announcing  the  attack  reads:  "Challenged  by  the 
offensive  which  the  Russians  have  begun  on  our  fronts 
by  order  of  their  Government  and  in  spite  of  their 
peace  assertions,  we  have  launched  a  counter  attack 
in    Eastern    Galicia.     German    corps    have    pierced 
Russian  positions  east  of  Zlochoff  on  wide  front." 
The  use  of  the  word   "corps"  indicates  that  large 
Teuton  forces  are  being  used  and  that  theTmovement 
is  an  important  one,  begun  for  far-reaching  strategic 
objectives.     There  are  signs  that  the  Russians  are 
preparing  a  new  blow  considerably  to  theTnorthward 
on  the  front  between  Dvinsk  and  Smorgon,  where 
the  opposing  batteries  have  been  engaged  in  a  violent 
duel  for  several  days.     A  pronounced  German  success 
near  the  Galician  border,  however,  would  doubtless 
cause  a  redistribution  of  forces,  upsetting  any  plans 
which  Brusiloff  and  Kerensky  had  previously  made. 
On  the  Western  front  the  Germans  have  been  mak- 
ing vigorous   attacks,   though   thus  far   apparently 
with   only  trifling  gains.     The   opinion   prevails  in 
military   circles  that  the   German   plan  is  to  wear 
down  the  French  before  practical  assistance  in  the 
form  of  a  new  army  can  be  obtained  from  America. 
An  attempt  to  assassinate  War  Minister  Kerensky 
at  Polotsk  yesterday  was  unsuccessful,  the  would-be 
assassin's  shot  having  missed  its  mark. 


The  security  markets  in  London  have  not  appre- 
ciably declined,  but  there  is  noticeable  an  absence  of 
the  cheerfulness  that  was  such  an  outstanding 
feature  of  the  fortnight  preceding.  The  failure  of 
the  Western  and  Russian  drives  to  produce  satisfy- 
ing results  is  not  unlikely  at  the  bottom  of  this  reac- 
tionary tendency.  Allegations  in  Dutch  newspapers 
that  in  an  encounter  on  Monday  between  British 
destroyers  and  German  merchantmen,  some  part  of 
the  action  was  in  Dutch  territorial  waters,  attracted 
discussion  on  the  London  market,  though  thej''  were 
generally  discredited  at  British  naval  centres.  In  a 
speech  on  Tuesday  the  Chancellor  of  the  Exchequer 
indicated  that  the  early  flotation  of  another  long 
term  war  loan  was  improbable.  Later  in  the  week 
intimations  were  renewed  that  the  Government  was 
considering  the  experiment  of  some  form  of  lottery 
drawings  as  a  feature  of  the  next  issue,  a  premium 
bond,  for  instance,  carrying  low  interest,  with 
graduated  prizes  selected  by  drawings.     There  is  a 


general  agitation  in  favor  of  the  plan.  The  political 
news  from  Berlin  appeared  to  excite  comparatively 
slight  interest.  Likewise  were  the  important  changes 
in  the  British  Cabinet  without  important  influence  on 
Stock  Exchange  sentiment.  A  feature  of  interest  in 
the  news  from  London  concerns  insurance  against 
fatal  resiilts  from  aerial  bombardments.  This  in- 
surance, on  which  the  first  premium  was  £l  to  insure 
£1,000,  now  requires  £2  by  most  companies.  The 
half-yearly  balance  sheets  of  the  banks  showed  deposit 
and  cash  balances  higher  than  a  year  ago.  It  thus 
appears  that  the  banks  have  largely  recovered  from  the 
effect  of  the  war  loan,  but  the  statements  indicate  that 
a  fair  amount  of  advances  to  customers  for  war  loan 
subscriptions  still  are  outstanding. 

Last  week's  British  national  expenditure  was 
£73,030,000,  while  the  total  Treasury  payments,  in- 
cluding other  items,  was  £81,362,000.  The  revenue 
was  £13,288,000.  Other  receipts  included  £36,410,- 
000  in  Treasury  bills,  which  was  only  one-half  the 
previous  week's  total,  while  the  Exchequer  bond  sale 
totaled  only  £2,366,000.  There  was  received  by 
American  operations  £28,321,000.  The  total  of 
the  receipts  was  £82,086,000.  The  Treasury  balance 
at  the  end  of  the  week  was  £24,838,000,  an  increase 
of  £783,000.  Treasury  notes  outstanding  amounted 
to  £710,473,000.  The  falling  off  in  the  Exchequer 
bond  sale  seems  due  to  the  fact  that  the  present 
quotation  for  the  war  loan  yields  a  better  return  on 
the  investment  than  Exchequer  bonds  do  at  par, 
which  suggests,  of  course,  that  interest  on  Exchequer 
securities  will  have  to  become  more  attractive. 
There  has  been  a  slight  reaction  this  week  in  silver 
in  London,  the  closing  quotation  being  39  15-16d., 
against  403^d.  on  Friday  of  last  week.  The  Indian 
Government  has  prohibited  silver  imports  except 
under  Government  license.  The  effect  of  this  will, 
it  is  expected,  be  to  divert  to  the  London  market 
silver  that  otherwise  would  go  from  San  Francisco  to 
India. 

Submarine  activities  seem  at  length  to  be  making 
some  decided  impression  upon  British  commercial 
activities,  the  Board  of  Trade  figures  for  the  month 
of  June  showing  a  decrease  of  £859,000  in  importa- 
tions and  of  £3,622,000  in  exports  as  compared  with 
June  of  1916.  An  increase  of  £8,000,000  in  imports 
of  grain  and  flour  was  offset  by  a  decrease  of 
£7,000,000  in  manufactured  articles,  while  the  de- 
crease in  exports  was  principally  in  manufactured 
articles.  The  imports  and  exports  for  June  and  for 
the  six  months  ending  with  June  are  here  given: 


-Junc- 


-Since  Jan.  1- 


1917. 

Imports £86.068,600 

Exports 43,652,500 


1916. 

£86,927,680 

47,274,563 


1917. 

£500,901,531 

251,148,381 


1916. 

£474,820,803 

241,807,881 


Excess  of  imports £42,416,100     £39,653,117     £249,753,150     £233,015,922 


On  the  Paris  Bourse  cabled  advices  agree  that 
there  has  been  a  good  undertone  with  comparatively 
little  activity.  Shipping  shares  have  been  in  de- 
mand. The  French  market  is  discussing  probable 
conditions  of  the  next  war  loan.  No  approximate 
date  of  issue  has  yet  been  announced.  Import  regu- 
lations have  been  intensified.  It  now  is  imperative 
to  obtain  a  license  to  import  any  article  previously 
figuring  in  the  contingent  list.  Settlements  for 
imports  of  English  coal  must  now  be  made  through  the 
Bank  of  France.  It  is  stated  that  coal  cards  are 
to  be  issued,  probably  by  October.  Taxation  returns 
for  June  exceed  those  of  anj'-  month  since  the  war 
began. 
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Payment  of  American  troops  who  are  serving  in 
France  has  been  arranged  for  on  scientific  lines. 
The  first  step  taken  by  the  Treasury  Department 
was  the  arrangement  of  a  large  credit  in  Paris.  The 
troops  will  have  their  choice  each  month  of  receiving 
French  currency  or  a  check  on  the  United  States 
Treasury.  Each  month  announcement  will  be  made 
of  the  exchange  rate  at  which  payments  will  be  made. 
The  Bourse  was  closed  on  Saturday  last  for  the  cele- 
bration of  the  Fete  Nationale.  The  day  is  City  of 
Paris  Day  as  well  as  a  national  holiday. 


Official  rates  at  leading  European  centres  continue 
to  be  quoted  at  5%  in  London,  Paris,  Berlin,  Vienna 
and  Copenhagen;  53^%  in  Italy,  Portugal  and  Nor- 
way; 6%  in  Petrograd,  and  43^2%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  not  been  changed  from  4^%  for  sixty  and 
4  13-16%  for  ninety-day  bills.  No  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
European  centres,  so  far  as  we  have  been  able  to 
learn.  Money  on  call  in  London  is  still  quoted 
at  3H@4%. 


A  further,  though  relatively  less  important,  de- 
crease in  gold  was  shown  by  this  week's  statement  of 
the  Bank  of  England,  the  amount  being  £239,561. 
Note  circulation  declined  £413,000;  hence  the  total 
reserve  registered  an  increase  of  £173,000,  although 
the  proportion  of  reserve  to  liabilities  receded  to 
18.62%,  against  19.00%  a  week  ago,  and  27.29%  last 
year.  Public  deposits  were  increased  £5,667,000. 
Other  deposits,  however,  decreased  £1,392,000,  while 
Government  securities  expanded  £22,000.  Loans 
(other  securities)  this  week  showed  an  expansion  of 
£4,065,000.  The  Bank's  gold  holdings  now  stand  at 
£53,192,550,  comparing  with  £56,951,133  in  1916  and 
£59,426,226  the  year  before.  Reserves  aggregate 
£32,125,000,  against  £39,440,893  last  year  and 
£44,101,916  in  1915.  Loans  total  £112,664,600.  A 
year  ago  the  amount  was  £80,788,352,  and  in  1915 
£164,567,210.  The  Bank  reports  as  of  July  14  the 
amount  of  currency  notes  outstanding  as  £148,558,- 
380,  as  compared  with  £147,761,964  a  week  ago. 
The  amount  of  gold  held  for  the  redemption  of  such 
notes  is  still  £28,500,000.  Our  special  correspondent 
is  no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.     We  append  a  tabular  statement  of  com- 


parisons: 


BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1917. 

July  18 

£ 

Circulation 39,517,000 

Public  deposits 47,755,000 

Other  deposits 124,711,000 

Govern't  securities-  45,487,000 

Otlier  securities 112,064,000 

Res've  notes  &  coin.  32,125,000 
Coin  and  bullion...  53,192,550 
Proportion  of  res've 

to  liabilities 18.62% 

Bank  rate 5% 


1916. 
July  19 
£. 
.35,900,240 
58,068.078 
86,443,050 
42,188,185 
80.788.352 
39,440,893 
56,951,133 

27.25% 

6% 


1915. 

July  21 

£ 

33,774,310 

109,226,335 

134,620,428 

53,157.910 

164,567,210 

44,101,916 

59,426,226 

18.13% 
5% 


1914. 
July  22 
£ 
29,317,290 
13,735,393 
42,185,297 
11,005,126 
33,632,762 
29,297,051 
40,164,341 

52.37% 
3% 


1913. 
July  23 
£ 
29,460,195 
11,543.948 
40,051,311 
12.756,539 
29.182,120 
27,710,876 
38,727,071 

53.75% 


The  Bank  of  France  this  week  reports  a  further 
gain  in  its  gold  holdings  of  2,712,000  francs.  This 
brings  the  total  (including  2,034,774,675  francs  held 
abroad)  to  5,296,118,000  francs,  comparing  with 
4,780,277,951  francs  (of  which  271,055,068  francs 
were  held  abroad)  in  the  corresponding  week  last 
year  and  4,051,306,263  francs  (all  in  vault)  in  1915. 
The  silver  item  was  reduced  774,000  francs.  Note 
circulation  increased  8,220,000  francs.     General  de- 


posits expanded  75,296,000  francs,  bills  discounted 
increased  39,446,000  francs  and  Treasury  deposits 
gained  57,124,000  francs.  The  Bank's  advances 
were  reduced  14,429,000  francs.  Notes  in  circula- 
tion now  total  20,204,704,000  francs,  against  16,- 
093,722,590  francs  last  year,  12,512,783,905  francs 
in  1915  and  5,911,906,030  francs  in  1914.  Com- 
parisons of  the  various  items  with  the  statement  of 
a  week  ago  and  the  corresponding  dates  in  1916  and 
1915  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Gold  Holdings- 


Changes 

for  Week. 

Francs. 


-Status  as  of- 


July    19    1917.  July   20    1916.   July   22    1915 
Francs.  Francs.  Francs. 


In  France Inc.     2,712.000     3,261,343.325     4,509,222,282     4,051,306,263 


Abroad No  change . 


2,034,774,075 


271,055,668 


Total Inc.     2,712.000  5,290,118.000  4,780,277.951  4,051,306,263 

Silver Dec.        774,000  261,485,000  341,592,797  367,147,960 

Bills  discounted. -.Inc.  39,446.000  563,484,000  424,207,024  262,482,070 

Advances Dec.  14,429,000  1,144,130,000  1,195,859,794  607,354,205 

Note  circulation... Inc.     8,220,000  20,204,704,000  16,093,722,590  12,512,783,905 

Treasur.v  deposits- -Inc.  57,124.000,       127,167,000  62.034,141  192,973,295 

General  deposits-. .Inc.  75,296,000  2,536,811,0(10  2,219,705,049  2,375,472,953 


Last  Saturday's  return  of  the  New  York  Clearing 
House   presented   another .  spectacular  and,   on   the 
surface,   mystifying  change  in  the  item  of  surplus 
reserves.     We  explained  last  week  how^,  mainly  as  a 
result  of  a  lowering  of  5%  in  the  reserves  against 
demand  deposits  and  of  2%  against  time  deposits, 
there  had  been  an  increase  of  $173,638,670  in  the 
surplus  reserve,  bringing  the  total  of  the  latter  up  to 
1278,452,990.     The  managers  of  the  Clearing  House 
had    decided    that    the    regulations    governing    the 
national  banks  in  their  Association  should  be  made 
to  conform  completely  to  the  new  reserve  require- 
ments of  the  Federal  Reserve  Act  as  amended.     The 
change  in  the  bank  statement  was  designed  to  ac- 
complish this  purpose.     The  required  reserve  (13% 
for  demand  and  3%  of  time  deposits)  must  be,  as  we 
showed,  deposited  in  full  with  the  Federal   banks. 
The  Clearing  House,  in  its  July  7  statement,  figured 
as  surplus  reserve  anything  in  the  Federal  bank  in 
excess  of  the  percentages  named  and  also  all  cash 
in  the  vaults  of  the  banks,  thus  bringing  the  total  up 
to  $278,452,990  on  July  7,  as  against  $104,814,320 
on  June  30.     But  the  legal  advisers  of  the  Clearing 
House,    as    well    as    of   the    Treasury    Department, 
subsequently  decided  that  the  banks  were  not  entitled 
to  designate  as  reserves  any  other  funds  except  such 
as  were  specifically  and  physically  on  deposit  in  the 
Federal  bank.     Hence  the  statement  of  July  7  had 
technically   erred    when    it    had    included   funds    in 
vaults  as  reserves.     From  this  technical  standpoint 
the  increase  in  the  surplus  for  the. week  of  $173,638,- 
670  was  a  mistake.     True,  the  funds  were  available 
and  were  in  the  physical  possession  of  the  banks. 
But  they  were  not  (we  are  giving  the  argument  of 
the  Clearing  House)   officially  reserves  and  it  was 
decided  to  omit  them  altogether  in  compiling  future 
reserve    totals.     Notices    that    gold,    legal    tenders, 
silver  and  national  bank  and  Federal  Reserve  notes 
were  "not  counted"  as  reserve  appeared  in  the  Clear- 
ing House  statement  of  July  14.     The  aggregate  of 
these  items  was  $110,629,000,  and   their   exclusion 
from  the  reserve  to  that  extent  contributed  to  the 
sensational  reduction  of  $242,308,050  in  the  surplus 
as  reported.     The  greater  part  of  the  reduction  other- 
wise  represented   the   withdrawal   of   Liberty   Loan 
funds  by  the  Government  from  the  banks  in  which 
these  funds  had  been  deposited  by  the  Secretary  of 
the  Treasury  to  relieve  the  money  strain  that  became 
so  acute  in  the  closing  days  of  June.    We  are  informed 
that  all  that  now  or  in  future  will  be  classsified  as 
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excess  reserve  (as  far  as^meml^er  l^anks  of  the  Federal 
Reserve  system  are  concerned)^will  be  the  total  by 
which  deposits  in  the  Federal  bank  exceed  the  actual 
reserve  requirement.     The  changes  in  the  Clearing 
House  necessarily  apply,'solely^to  the  national  banks, 
since|State4  banks  and   trust   companies   must   still 
conform  to   State  law  requirements  in   the  matter 
of  reserves.     The  present  excess  reserve,  figured  on 
this  basis,   consists  of  $27,542,670  for  the  member 
banks,  $4,641,120  for  the  State  banks  and  $3,961,150 
for  the   trust   companies,   making   the   total   excess 
reserve  only  $36,144,940  and  the  total  reserve  $501,- 
870,060.     Obviously,  to  obtain  any  satisfying  com- 
parison of  the  bank  position  in  New  York  with  that 
of  last  week  and  recent  years  we  have  got  to  add 
member  bank  cash  in  vault  (less  $8,689,000  of  Federal 
Reserve  and  national  bank  notes  held  which  are  not 
reserve  for  member  banks)   to  these  items.     Then 
we  must  also  figure  reserves  on  the  old  basis  of  18% 
of  the  demand  deposits  instead  of  the  new  basis  of 
13%.     This  would  make  the  total  reserve  on  July  14 
$639,955,000,  and  the  excess  reserve  under  the  old 
form  of  figuring  of  $19,104,340,  comparing  with  the 
total  reserve  in  vault  and  Reserve  bank  on  July  7  of 
$777,226,000,  a  decrease  for  the  week  of  $137,271,000 
(which   is    accounted   for   in  large    measure  by  the 
withdrawal  of  Government  deposits),  while  the  ex- 
cess reserve   shows   a  decrease   of   $139,118,850  for 
the  week,  standing  at,  as  already  noted,  $19,104,340, 
against  the  previous  week's  total  of  $158,223,190. 
One  year  ago  the  total  reserve  was  $632,758,000  and 
the  surplus  $95,109,470.     The  bank  statement  on 
Saturday  showed  an  expansion  in  the  loan  item  of 
$41,612,000.     Net  demand  deposits  increased  $14,- 
419,000,  and  net  time  deeposits  $1,946,000. 


It  is  not  surprising  that  the  press  accounts,  which 
as  a  rule  were  not  accompanied  by  explanations,  that 
the  Clearing  House  reserves  had  decreased  in  a 
single  week  $242,308,050  should  have  produced  a 
spirit  of  uneasiness  in  banking  circles.  We  explained 
last  week  that  the  Government  had  withdrawn  about 
$100,000,000  of  Liberty  Loan  funds  that  had  been 
on  deposit  in  New  York  and  the  decrease  in  the  real 
surplus  reserve  appears  traceable  mainly  to  this 
source.  The  total  Government  deposits  remaining 
last  Saturday  were  $156,609,000,  against  .$259,006,- 
000  the  previous  Saturday.  Bankers  are  inclined  to 
look  for  additional  withdrawals  of  these  funds.  On 
Monday  mild  consternation  was  caused  by  the 
advance  in  the  rate  on  Stock  Exchange  demand  loans 
to  10%.  While  later  there  was  some  moderation, 
after  the  actual  conditions  attending  the  pub- 
lication of  the  bank  statement  had  become  more 
widely  known,  there  nevertheless  was  a  tendency 
toward  caution  evinced  by  lenders  throughout 
the  week.  The  firming  up  of  rates  has  caused 
renewed  discussion  in  banking  circles  as  to  whether  it 
would  not  be  the  part  of  wisdom  for  Secretary 
McAdoo  and  his  advisers  to  frankly  face  the  money 
position  before  determining  to  float  the  remaining 
$3,000,000,000  of  the  Liberty  bond  that  already 
have  been  authorized.  It  is  not  a  vital  matter  from 
the  standpoint  of  economj^  to  attempt  to  force  a  new 
issue  at  33^%  if  in  the  long  run  later  issues  are  to 
require  4  or  43^%.  The  condition  upon  which  the 
Liberty  bonds  are  being  distributed  is  that  should  the 
Government  find  it  necessary  to  pay  a  higher  rate 
for  funds  during  the  period  of  the  war,  then  the  bonds 
already  sold  are  to  be  convertible  at  the  highest  rate 


the  Government  is  compelled  to  pay.  Of  course, 
the  higher  the  rate  the  Government  is  called  upon 
to  pay,  the  greater  will  be  the  competition  of  these 
securities  with  railroad  stocks  and  bonds  and  other 
classes  of  corporate  investment.  More  particularly 
will  there  be  a  disposition  on  the  part  of  the  very 
wealthy  classes  to  dispose  of  investments  that  are 
subject  to  super-taxation  on  income  account  and  to 
reinvest  the  proceeds  in  the  tax  exempt  Government 
bonds.  Press  advices  from  Washington  intimate 
that  the  Treasury  already  is  disposed  to  ask  authority" 
before  Cpngress  adjourns  to  issue  $5,000,000,000 
additional  bonds  for  account  of  the  Allies.  The 
original  war  loan  as  authorized,  it  will  be  recalled, 
provided  that  a  total  of  $5,000,000,000  in  bonds 
should  be  issued,  of  which  the  proceeds  of  .$3,000,000,- 
000  should  be  utilized  by  the  Treasury  to  purchase 
identical  bonds  of  the  Allies.  In  a  broad  sense  the 
proceeds  of  the  $2,000,000,000  of  these  bonds  which 
were  offered  on  June  15  have  been  used  for  this  pur- 
pose (short  term  certificates  of  indebtedness  having 
been  utilized  by  the  Treasury  to  provide  advance  paj^- 
ment).  Hence  $1,000,000,000  still  remains  to  be 
distributed  for  account  of  our  European  friends. 
Presumably  Secretary  McAdoo  will  make  advance 
payments  in  anticipation  of  this  $1,000,000,000  by 
selling  short  term  certificates  of  indebtedness  which 
will  become  due  when  the  bonds  themselves  have 
been  sold. 

So  long  as  the  Government  is  pre-empting  the 
market  for  long-term  issues,  corporations  will,  of 
course,  have  to  content  themselves  with  short-term 
borrowings.  That  they  will  have  to  pay  high  rates 
even  for  these  funds  is  evident  from  some  of  the  expe- 
riences this  week.  The  General  Electric  Co.  through 
local  bankers,  for  instance,  on  Thursday''  successfully 
sold  $15,000,000  three-year  6%  gold  notes  at  99^ 
and  interest,  making  the  yield  about  6.10%.  The 
Delaware  &  Hudson  Co.  has  sold  to  local  bankers 
$9,000,000  three-year  notes  to  carry  5%  and  to  be 
offered  to  investors  at  or  close  to  par. 

Referring  to  money  rates  in  detail,  the  week 
opened  with  a- sharp  flurry  in  call  rates,  which,  as 
noted  above,  shot  up  to  10%',  the  highest  point  of 
the  year.  Later,  however,  there  was  a  general  easing 
off  and  the  week's  range  was  2(5^10%,  against  234@ 
5/^%  a  week  ago.  Monday  the  maximum  was  ad- 
vanced to  10%,  while  the  low  was  4%  and  renewals 
at  6%.  On  Tuesday  8%  was  the  highest,  5%  the 
minimum  and  6%  still  the  renewal  basis.  Wednes- 
day's range  was  3@6%,  and  5%  the  ruling  figure. 
On  Thursday  the  high  was  6%,  while  5%  was  the 
renewal  rate,  with  4%  low.  On  Friday  the  range 
was  2(ai,5%  and  43^^%  for  renewals. 

In  fixed  maturities,  although  the  trend  was 
towards  greater  firmness,  quotations  for  actual  busi- 
ness were  not  appreciably  changed.  During  the 
earlier  days  of  the  week  most  of  the  business  was 
being  done  on  a  5%  basis,  but  before  the  close  sixty- 
day  money  was  obtainable  at  ^\i@^]4.%]  ninety  days 
continued  at  434@43^%;  four  and  five  months 
ruled  at  43^(^4^%,  against  4:}4%,  while  six  months 
moved  up  to  43^@5%,  against  43^%  a  week  ago. 
Trading  was  very  quiet.  Last  year  sixty  days  was 
quoted  at  S}4@>^H%,  ninety  days  at  3M(S>4%,  four 
months  at  4%,  and  five  and  six  months  at  4(g)43^%. 
Mercantile  paper  was  in  good  demand,  though 
offerings  continue  inadequate.  Sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months' 
money  of  choice  character  remain  as  heretofore  at 
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43^@4^%,  while  names  not  so  well  known  still  re- 
quire 5@5J<4%. 

Banks'  and  bankers'  acceptances  displayed  a  fair 
degree  of  activity,  with  quotations  substantially 
firmer.     Detailed  rates  follow: 

Spot  Delivery Delivery 

Ninety           Sixty           Thirty  vAthln 

Days.           Days.           Days.  30  Days. 

Eligible  bills  of  member  baaks Z'Xs@3       3%@3        S'^OS  3H  bid 

Eligible  bills  of  non-member  banks 3%@3'^J      358@3i4       35s@3i4  4  bid 

Ineligible  bills 434@334      434@334       434@334  5H  bid 

No  changes  in  rates  were  announced  this  week  by 
anj^  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE   BANKS. 


and  4  76  7-16  for  cable  transfers.  Commercial 
sight  finished  at  4  75 J^,  sixty  days  at  4  71^,  ninety 
daj^s  at  4  69^,  documents  for  payment  (sixty  days) 
at  4  71 5-^  and  seven-day  grain  bills  at  4  74^.  Cot- 
ton and  grain  for  payment  closed  at  4  753^. 


, 

«■ 

::^ 

'? 

CLASSES 

•i? 

Eia, 

■« 

■a 

E% 

6 

e 

OF 
DISCOUNTS  AND  LOANS 

s 

1 

e 
1 

S 

1 

e 

i 
1 

IJemOer  Banks .  Colt .  Loans: 

1  to  15  days'  maturity 

3V4 

•3 

31ii 

3 

3H 

3H 

3 

3H 

3 

3 

3i^ 

3y» 

LHscourus: 

1  to  15  days'  maturity 

3H 

3 

3 

3W 

3H 

3H 

3H 

3H 

4 

4 

3H 

3^ 

16  to  30       ■•         ••          

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

31  to  60       ••         ■•          

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

61  to  90        ••         ••          

4 

4 

4 

4M 

4 

4H 

4H 

4 

4H 

4H 

4H 

4h 

Agricultural  and 

Livestock  Paper — 

91  days  to  6  months  maturity 

6 

5 

4H 

6 

4Vd 

6 

6 

6 

5 

6 

5 

6V, 

Trade  Acceptances — 

1  to  30  days'  maturity 

4 

3W 

3H 

3H 

3H 

3^ 

3H 

3H 

3Mi 

4 

3H 

3H 

31  to  60       •'         ••         

4 

3H 

3H 

3^ 

3H 

3H 

3H 

3H 

3H 

4 

3H 

3H 

61  to  90       ••         ••         

'4 

3H 

3H 

4 

3H 

3H 

3H 

3H 

4 

4 

3H 

3H 

Commodity  Paper — 

1  to  90  days'  maturity .  .  _ 

1  4 

— 

3H1  4 

3HI3H 

-.13^14        4      13H 

3H 

AToie. — Rate  for  bankers'  acceptances,  2H%  to  4%.  For  notes,  drafts  and  bills 
of  exchange  Issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  indebtedness  of  the  U.  S.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  3H%- 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  In  connection  with 
the  loan  operations  of  the  Government. 


In  sterling  exchange  there  is  virtual!}^  nothing  in 
the  week's  developments  to  call  for  special  comment. 
Prices  have  been  pegged  throughout  the  entire  period. 
The  natural  tendency  of  the  Government's  embargo 
on  exports  if  there  were  anything  like  a  free  market 
would  be  to  stiffen  rates,  since  it  must  mean  a  de- 
creased export  movement  of  merchandise.  But  the 
situation  is  so  completely  under  control  of  the  British 
Treasury  that  neither  this  influence  nor  the  sharp 
spurt  in  money  rates  here  has  produced  an  appre- 
ciable influence  on  rates.  Demand  bills  are  a  shade 
lower  net  for  the  week  at  the  close.  No  importa- 
tions of  gold  have  been  announced.  The  exports  of 
the  precious  metal  have  aggregated  $10,135,000,  in- 
cluding S2, 439, 000  to  Spain,  $6,937,000  to  Japan, 
$739,000  to  South  America  and  $20,000  to  Canada. 

Referring  in  detail  to  quotations,  Saturday,  com- 
pared with  Friday  of  last  week,  showed  a  slightly 
easier  tone,  with  cable  transfers  quoted  at  4  76  7-16@/ 
4  76H   and   demand  bills  at  4  7560@4  7565;  sixty 


Russian  politics  once  more  came  to  the  front  with 
disconcerting  suddenness,   and  produced  wild  fluc- 
tuations in  rubles  which  attracted  almost  exclusive 
attention  in  the  Continental  exchanges  this  week. 
Following  last  week's  firm  close,  incidental  to  the 
favorable  progress  of  Russia's,  troops,  a  fresh  out- 
break  of  political   disturbance  and  unrest,   accom- 
panied by  efforts  to  overturn  the  Government,  and 
the  subsequent  resignation  of  several  ministers  of  the 
Coalition  Cabinet,  aroused  fears  in  exchange  circles. 
Timid   operators   precipitated   several  sharp  breaks 
which  finally  brought  the  quotation  from  23.90 — last 
week's  high  point — to  as  low  as  21.10 — another  new 
low  record  for  sight  bills.     Offerings  of  Russian  bills 
continue   extremely   heavy,    owing   to   Russia's   un- 
favorable trade  balance.     This  served  to  accentuate 
the  depression.     It  is  expected,  however,  that  steps 
will  shortly  be  taken  by  the  Russian  Government, 
aided  possibly  by  the  United  States,  to  relieve  the 
present  situation.     At  present  prices  the  market  for 
rubles  shows  a  depreciation  of  nearly  58%,  as  com- 
pared with  more  normal  times.     Movements  at  other 
Continental  centres  were  without  special  importance. 
Francs  were  about  steady.     Italian  lire  fluctuated 
somewhat  irregularly,  though  no  specific  activity  was 
shown  and  the  close  was  firm.     Business  dealings 
having  been  suspended  with  Germany  and  Austria 
since  March  28,  quotations  are  no  longer  obtainable. 
On  that  day  final  quotations  were  693^  for  marks 
and  11.48  for  kronen.     The  sterling  check  rate  on 
Paris  closed  at  27.18,  the  previous  close.     In  New 
York  sight  bills  on  the  French   centre  finished  at 
5  763/^,    against   5  753^;    cables   at   5  753^,    against 
5  743-^;   commercial ,  sight  at   5  7734,   against   5  76, 
and  commercial  sixty  days  at  5  823^,  against  5  81 
a  week  ago.     Reichsmarks,  no  quotations.     Kronen, 
no  quotations.     Lire  closed  at  7  223^^  for  bankers' 
sight  bills  and  1  2l}/2  for  cables,  as  against  7  233/^ 
and  7  223^2  the  preceding  week.     Rubles  finished  at 
21.80,  compared  with  23.40,  last  week's  final  quo- 
tation. 

In  the  neutral  exchanges  trading  was  quiet  and 
devoid  of  noteworthy  feature.  Swiss  exchange  con- 
tinues as  firm  as  ever,  and  another  new  high  point 
of  4  65  for  sight  bills  was  reached,  mainly  as  a  result 
of  arbitrage  operations  between  London  and  New 


days,  however,  were  not  changed  from  4  723^.     On 
Monday   trading  was   quiet  and  featureless;  rates,  [  York  and  the  continued  scarcity  of  Swiss  offerings 
though  firmly  held,  were  practically  unchanged  at  [  Spanish  pesetas  were  easier,  while  rates  of  Scandi 
4  7555@4  75^    for    demand,    4  76  7-16    for    cable 


transfers  and  4  723^  for  sixty  days.  On  Tuesday 
demand  bills  declined  a  shade  to  4  75^/2  @4  75  9-16; 
cable  transfers  ruled  at  4  76  7-16  and  sixty  days 
at  4  723/4-  Wednesday's  market  was  exceptionally 
dull,  in  keeping  with  which  sterling  moved  within 
narrow  limits;  demand  did  not  get  above  4  7534, 
while  cable  transfers  were  not  changed  from  4  76  7-^16 
and  sixty  days  from  4  723^.  Business  was  almost 
at  a  standstill  on  Thursday,  and  quotations,  which 
were  largely  nominal,  remained  at  the  levels  of  the 
preceding  day.  On  Friday  the  market  was  irregular 
and  a  shade  easier  for  demand,  which  was  quoted  at 
4  75473^^4  7534;  cable  transfers  continued  pegged  at 
4  76  7-16  and  sixty  days  at  4  723^.  Closing  quo- 
tations were  4  7234  for  sixty  days,  4  7534  for  demand 


navian  exchange  showed  only  trifling  variations. 
Guilders  remained  pegged  at  levels  previously  cur- 
rent. Bankers'  sight  on  Amsterdam  finished  at 
4134,  against  4134;  cables  at  413/8;  against  41^; 
commercial  sight  at  40 J^^,'  against  40J>8)  and  com- 
mercial sixty  days  at  40^,  against  4034  on  Friday 
of  a  week  ago.  Greek  exchange  (which,  though  not 
yet  actually  at  war,  may  scarcely  be  considered  as 
neutral)  has  remained  at  5  03%  for  sight  bills. 
Copenhagen  checks  finished  at  28.90,  as  compared 
with  29.00.  Checks  on  Sweden  closed  at  31.00, 
against  31.00,  and  checks  on  Norway  finished  at 
29.35,  comparing  with  29.30  the  previous  week. 
Spanish  pesetas  closed  at  22.45.  A  week  ago  the 
close  was  23.00. 
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The  New  York  Clearing  House  banks,  in  their  opera- 
tions with  interior  banking  institutions,  have  gained 
$3,216,000  net  in  cash  as  a  result  of  the  currencj^ 
movements  for  the  week  ending  July  20.  Their  re- 
ceipts from  the  interior  have  aggregated  $11,059,000, 
while  the  shipments  have  reached  $7,843,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $60,684,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $57,468,000, 
as  follows: 


Week  ending  July  20. 

Into 
Dunks. 

Oni  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

•Sub-Treaaury  and  Fed.  Res.  opera- 
tions and  gold  exports 

811,059,000 
36,425,000 

S7,843,000r,ain    83,216,000 
97,109,000'Loss     60,684,000 

Total  .- 

847,484,000 

8104,952.000  Loss  857,468,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England. - 
Francea__ 
Germany  _ 
Russia  *__ 
Aus-Hun.c 
Spain  .  _ 
Italy... 
Netherl  'ds 
Nat  .Bel  _h 
SwitK'land 
Sweden  .. 
Denmark . 
Norway .  _ 

Tot.  week. 
Prev .  week 


July  19  1917. 


July  20  1916. 


Gold. 


53,192,550 

130,453,733 

122,873,150 

147,891,000 

51,578,000 

61,683,000 

33,335,000 

52,139,000 

15,380,000 

13,600.000 

11,267,000 

9,996,000 

7,159,000 


710,553,433 
711,164,516 


Silver. 


10,459, 

3,483 

12,804 

12,140 

30.280 

2,630 

607 

600 


040 
550 
000 
,000 
,000 
,000 
,200 
,000 


136,000 


73,145,790 

72,845,750 


Total. 


Gold. 


53 

140 

126 

160 

63 

91 

35 

52 

15 

13 

11 

10 

7 


£ 

,192,5501  56 
,912,773180 
,356,700123 
,695.0001154 


718,000 
,963,000 
971,000 
,740,200 
,980,000 
,606,000 
,267,000 
,132,000 
,159,000 


783,699,223 
784,010,266 


£ 

951,133 
,369,000 
,318,050 
,102,000 

78,000 
,397,000 
664,000 
926.000 
380,000 
,179,300 
,229,000 
,421,000 
,650,000 


746,164.483 
746,814,568 


Silver. 


13,663 

1,521 

7,526 

12,140 

30,436 

3,885 

770 

600 


680 
,500 
,000 
000 
,000 
000 
,500 
,000 


224,000 


70,766,680 
70,967,870 


Total. 


56 

194 

124 

161 

63 

72 

43 

48 

15 

10 

9 


£ 
951,133 
032,680 
839,550 
628,000 
718,000 
833,000 
549,000 
,696, .500 
,980.000 
,179.300 
229,000 
,645,000 
,650,000 


816,931,163 

817,782,438 


a  Gold  holdings  of  the  Bank  ol  France  this  year  are  exclusive  ol  £81,390,987 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad  On 
the  latest  reported  date,  the  amount  so  held,  £211,899,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


THE  FALL  OF  BETHMANN-HOLLWEG. 

Quickly  following  last  week's  seemingly  convinc- 
ing indications  that  the  party  of  electoral  reform  and 
Parliamentary  responsibility  in  Germany  had  forced 
the  Imperial  Government  to  yield  to  their  demands, 
the  situation  has  now  altered  with  such  suddenness 
as  to  intensify,  rather  than  relieve,  the  obscurity  sur- 
rounding the  Empire's  internal  politics.  Instead 
of  the  resignation  merely  of  one  or  two  unpopular 
Cabinet  Ministers,  Chancellor  Bethmann-Hollweg  is 
himself  removed;  his  place  is  taken  by  Dr.  Michaelis, 
lately  the  energetic  head  of  the  food  control  depart- 
ment, but  with  unknown  political  affiliations.  The 
change  was  avowedly  made  as  a  result  of  a  Crown 
Council  in  which  the  Crown  Prince  and  the  military 
chiefs  were  active  if  nor  dominating  participants. 

There  can  be  little  doubt  of  the  significance  of  the 
change  after  the  account  of  the  new  Chancellor's 
speech  given  out  yesterday,  for  Dr.  Michaelis  is 
credited  with  the  following  avowal:  "If  our  enemies 
abandon  their  lust  of  conquest  and  their  aims  of 
subjugation,  and  wish  to  negotiate,  we  will  listen 
honestly  and  be  ready  for  peace — we  will  listen  to 
what  they  may  have  to  say.  Until  then  we  must 
hold  out  calmly  and  patiently  and  courageously. 
What  we  wish  is  to  conclude  a  peace  such  as  those 
would  conclude  who  have  successfully  accomplished 
their  purpose." 

There  is  little  occasion  for  wonder  at  the  bewilder- 
ment and  perplexity  with  which  this  new  turn  in 
Germany's  political  affairs  was  received  by  the  out- 
side world.  The  confusion  of  inference  and  interpre- 
tation was  in  fact  quite  as  marked  in  the  comment  of 


Berlin  and  Frankfort  as  in  that  of  London  or  New 
York.  The  single  obvious  fact  was  that  the  faction 
which  demanded,  first,  a  definite  move  in  the  direc- 
tion of  peace,  and  second,  a  Ministry  responsible  to 
the  Reichstag,  has  on  the  face  of  things  achieved 
nothing.  On  one  day  appearances  seemed  to  indi- 
cate the  victory  of  this  party.  Cabinet  Ministers 
obnoxious  to  it  were  retired.  Introduction  of  meas- 
ures for  reforming  and  extending  the  Prussian  elec- 
toral franchise — in  some  respects  the  key  to  Imperial 
politics — had  been  promised.  It  was  believed  that 
Chancellor  von  Bethmann-Hollweg  would  at  least 
go  a  step  beyond  his  previous  attitude  in  outlining 
Governmental  politics  in  regard  to  peace. 

Such  seemed  to  be  the  nature  of  the  situation  on 
Thursday  of  last  week.  By  Friday  an  atmosphere 
of  uncertainty  began  to  gather.  By  Saturday  it  was 
known  that  Bethmann-Hollweg  himself  had  been  re- 
moved; that,  in  the  judgment  even  of  the  German 
press,  the  Crown  Prince  rather  than  the  Kaiser  was 
dominating  the  situation,  in  apparently  close  co- 
operation with  the  General  Staff,  and  that  the  new 
Chancellor,  Dr.  Michaelis,  had  been  selected  with  no 
reference  whatever  to  the  Reichstag's  wishes.  The 
question,  what  these  unexpected  changes  signified,  as 
regarded  either  the  movement  for  electoral  and  par- 
liamentary reform  or  the  statement  of  terms  of  peace, 
was  clearly  as  difficult  for  German  public  opinion  to 
answer  confidently  as  it  was  for  public  opinion  in  the 
enemy  countries. 

How  was  the  sudden  downfall  of  Bethmann-Holl- 
weg at  exactly  this  juncture  to  be  explained?  Why 
had  the  personality  of  the  Crown  Prince  suddenly 
taken  the  foreground  of  the  situation,  with  the  un- 
doubted acquiescence  of  the  Kaiser?  The  German 
newspapers  disagreed  altogether  as  to  the  larger  sig- 
nificance of  these  events.  Had  the  Chancellor's 
retirement  been  announced  early  last  week,  along 
with  the  intimation  of  the  other  steps  to  reorganize 
the  Ministry,  it  would  possibly  have  excited  little 
surprise.  England  and  France  hold  a  prime  minister 
responsible  for  the  actions  of  his  subordinates,  and 
he  is  likely  to  fall  when  their  mistakes  are  serious. 
The  removal  of  Zimmermann  and  Helfferich  was 
itself  open  confession  that  blunders  had  been  made. 
But  Bethmann-Hollweg's  position  had  been  peculiar 
ever  since  the  outbreak  of  the  war;  and,  indeed,  be- 
fore it.  Neither  a  strong  individual  leader  like  Bis- 
marck nor  an  opportunist  statesman  like  Capri vi, 
his  task  had  seemed  to  be  that  of  so  balancing  gov- 
ernmental policies  as  between  the  militarist  faction 
and  the  Socialist  opposition,  as  to  keep  both  parties 
in  general  support  of  the  Government,  or  at  any  rate 
to  prevent  either  from  massing  its  full  strength 
against  the  Government's  program. 

There  are  well  known  risks  and  penalties  for  states- 
men who,  in  the  Anglo-Saxon  phrase,  undertake  to 
carry  water  on  both  shoulders,  and  this  had  cer- 
tainly been  Bethmann-Hollweg's  endeavor.  Nobody 
seemed  to  know  clearly  to  which  side  his  individual 
preferences  leaned.  He  had  almost  certainly  co- 
operated with  the  Vienna  Cabinet  in  the  actions  and 
policies  which  brought  on  the  war;  yet  he  had  frankly 
avowed  that  the  invasion  of  Belgium  was  an  unlawful 
act.  He  had  apparently  set  himself  against  Von 
Tirpitz's  policy  of  submarine  warfare  in  1915,  and 
had  promised  its  restriction  in  1916 — on  the  ground 
both  of  humanity  and  of  a  wish  not  to  provoke  the 
United  States.  Yet  at  the  end  of  January,  1917,  he 
authorized  resumption  of  that  warfare  in  absolutely 
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unrestricted  fashion,  and  to  the  Reichstag  he  de- 
clared that  its  abandonment  in  1916  had  been  due 
onl}^  to  the  wish  to  await  a  moment  when  its  resump- 
tion would  take  the  enemy  at  the  maximum  of  dis- 
advantage. He  ostentatiously  washed  his  hands  of 
responsibility  for  the  breach  of  relations  with  Amer- 
ica. 

Even  his  real  position  on  peace  negotiations  or  elec- 
toral reform  was  impossible  to  determine  by  his  offi- 
cial acts.  He  had  publicly  appealed  to  the  Entente 
Allies  for  peace  last  year,  describing  this  war  as  the 
greatest  calamity  of  civilized  history;  but  he  had  stub- 
bornly refused  to  answer  President  Wilson's  inquiry 
as  to  what  terms  of  settlement.  Germany  herself 
proposed.  In  the  name  of  the  Emperor,  he  had 
promised  Prussian  electoral  reform  after  the  war 
should  end;  but  he  had  manoeuvred  insistently  to 
stave  off  demands  for  earlier  introduction  of  such 
measures.  His  personal  attitude  regarding  "annex- 
ations of  territory"  it  was  impossible  to  guess. 

All  this  was  far  from  indicating  a  statesman  of  force 
and  sagacity.  But  the  puzzle  of  Bethmann-Holl- 
weg's  policies,  and  the  bewilderment  as  to  the  mean- 
ing of  his  downfall,  were  intensified  by  the  question, 
how  far  had  he  acted,  at  all  these  separate  junctures, 
as  the  personal  agent  and  mouthpiece  of  the  Kaiser. 
This  question  very  obviously  shifted  the  inquiry  to 
the  personal  attitude  of  William  the  Second  himself 
towards  the  war  developments;  and  that  has  long 
been  a  matter  of  curious  controversy.  Perhaps  the 
majority  of  the  English  and  American  people  hold 
the  Kaiser  individually  responsible  for  the  war,  and 
believe  that  he  brought  it  on  deliberately,  as  the  cul- 
mination of  a  long  conspiracy  against  the  peace  of 
Europe.  To  those  who  base  their  inferences  on  these 
presumptions,  the  events  of  the  past  week  will 
naturally  be  interpreted  as  a  vigorous  counter- 
manoeuvre  by  the  Kaiser  to  check  the  Reichstags 
demonstration  for  political  independence,  even  while 
granting  consideration  of  an  extended  suffrage. 
The  bringing  into  the  Imperial  conference  of  the 
Crown  Prince  and  Generals  Hindenburg  and  Luden- 
dorff  was  a  direct  appeal  for  support  of  the  war 
party;  the  dismissal  of  Bethmann-Hollweg  was  a 
step  to  replace  a  Minister  who  had  made  enemies  in 
both  parties  by  a  Minister  who  had  not  had  occasoin 
to  make  enemies  in    either. 

It  is  possible  that  this  is  the  actual  situation. 
There  is,  however,  a  considerable  body  of  opinion 
which  has  found  expression,  not  only  in  Germany 
but  in  France  and  England,  and  which  holds  that  the 
Kaiser  did  not  want  the  war,  at  least  at  the  time 
when  it  broke  out;  that  the  war  was  precipitated  by 
the  military  party,  behind  his  back  and  during  his 
absence  on  a  northern  tour;  that  his  hesitant  individ- 
ual efforts  to  avert  it  were  too  late,  and  that  he  then, 
through  force  of  circumstances,  was  compelled  to  ac- 
cept the  situation  and  assume  the  aggressive  leader- 
ship. These  are  not  altogether  matters  of  mere  con- 
jecture. The  theory  has  been  to  an  extent  borne 
out  by  the  Kaiser's  action  or  inaction,  speech  or  si- 
lence, at  various  critical  junctures  of  the  war;  by  a 
famous  passage  in  a  dispatch  of  the  British  Ambas- 
sador to  Gerrnany,  a  few  days  before  war  was  de- 
clared, in  which  the  Kaiser's  sudden  return  from  Kiel 
was  described  as  disconcerting  to  the  plans  of  the 
Berlin  cabal;  and,  certainly  not  least,  by  the  fact 
that  the  late  Chancellor  was  in  an  unusual  degree  the 
personal  agent  of  the  Kaiser  and  can  therefore 
scarcely  have  departed  very  far  from  the  Kaiser's 


policies.  The  Emperor  himself  writes  to  Bethmann- 
Hollweg  that  he  has  ''decided  with  a  heavy  heart" 
on  the  Chancellor's  resignation.  The  Chancellor 
is  reminded  that,  in  his  eight  years  of  office,  he  had 
"successfully  placed"  his  powers  "at  the  service  of 
the  Kaiser  and  the  Empire,"  and  had  "stood  by  my 
side  with  counsel  and  aid."  It  is  quite  true  that 
complimentary  letters  from  the  sovereign  to  a  dis- 
missed functionary,  civil  or  military,  are  usual  in 
these  days.  But  the  language  of  the  Kaiser's  letter 
to  Bethmann-Hollweg  has  a  ring  of  genuineness 
that  is  not  entirely  usual. 

These  opposing  theories  lend  the  greatest  interest 
to  the  sudden  appearance  of  the  Crown  Prince  as 
the  seeming  dictator  of  events  in  this  internal  crisis. 
There  was  no  constitutional  reason  for  summoning 
the  Kaiser's  son  to  an  Imperial  Council.  The  argu- 
ment, advanced  this  week,  that  the  fortunes  of  the 
Imperial  dynasty  were  at  stake,  and  that  the  heir- 
apparent,  having  a  kind  of  vested  interest  in  the  dy- 
nasty, was  bound  to  be  consulted,  is  not  wholly 
convincing.  Nor  would-  that  theory  account  for 
what  at  least  appeared  to  be  the  leaving  of  the  Crown 
Prince  avowedly  in  control  of  the  situation..  What- 
ever the  real  cause  for  this  remarkable  incident,  it 
was  impossible  that  people,  in  and  out  of  Germany, 
should  not  have  recalled  that  the  younger  man  has 
for  years  been  publicly  identified  with  the  ultra- 
militaristic  party,  and  has  notoriously  quarreled  with 
his  father  on  the  basis  of  such  affiliations.  His  open 
applause,  from  the  gallery  of  the  Reichstag  in  1911, 
of  a  speech  attacking  the  Kaiser's  policies  as  pusil- 
lanimous and  "pro-English,"  and  his  published  tele- 
gram of  approval  to  the  army  officer  guilty  of  the 
shocking  Zabern  outrages  on  civilians,  are  part  of  the 
history  of  the  Imperial  family.  On  both  occasions  his 
action  resulted  in  a  quarrel  with  his  father. 

If  the  episode  of  the  ten  days  past  should  turn  out 
to  mean  that  the  Crown  Prince  has  now  forced  the 
Kaiser  to  give  him  an  equal  or  dominating  voice  in 
Imperial  policies,  what  then?  One  inference  would 
seem  to  be  unavoidable — that  the  military  party  has 
distinctly  asserted  itself,  and  at  the  very  moment 
when  the  democratic  party  believed  itself  to  be  on  the 
eve  of  a  real  achievement  for  itself.  The  next  step 
would  naturally  depend  on  -whether  thi^  was  a  joint 
and  concerted  move  by  the  Imperial  household  to 
break  down  the  Reichstag  opposition,  or  whether  it 
was  a  compromise  with  the  military  party,  to  be  fol- 
lowed by  fresh  concessions,  great  or  small,  to  the 
party  demanding  increased  power  to  the  people.  If 
the  Kaiser  is  still  individually  in  control,  the  second 
alternative  would  seem  the  more  probable;  for  with 
all  his  illusions  regarding  divine  right  and  military 
necessities,  William  the  Second  is  as  much  of  a  poli- 
tician as  an  autocrat,  or  a  soldier. 

If,  however,  the  events  of  the  past  week  represent 
outright  defiance  of  the  demand  for  larger  political 
liberty  and  clearer  declaration  as  to  the  Government's 
purpose  in  the  war,  then  the  political  agitation  in 
Germany  will  certainly  continue  and  grow.  In 
either  case,  the  episode  casts  a  dark  shadow  on  the 
real  condition  of  things  in  Germany.  It  has  occurred, 
as  the  Kaiser  himself  writes  to  Bethmann-Hollweg, 
"in  the  most  grievous  times  that  have  ever  fallen  to 
the  lot  of  the  German  countries  and  people."  This 
is  not  -the  language  of  a  victorious  prince;  they  are 
words  such  as  Napoleon  might  have  used  at  the  end 
of  1814,  or  the  President  of  the  Southern  Confederacy 
at  the  beginning  of  1865. 
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FRANCE  AND  THE  UNITED  STATES. 

For  the  first  time  American  soldiers  are  on  French 
soil.  For  the  first  time,  save  as  once  represented  by 
Captain  Paul  Jones,  the  American  navy  is  in  French 
waters  to  serve  gainst  an  enemy  of  both  France  and 
the  United  States.  After  nearly  a  century  and  a 
half  since  France  came  to  America's  aid  in  the  dark- 
est hours  of  the  Revolutionary  War  and  a  new  era 
was  opened  for  the  Western  Hemisphere,  American 
blood  is  to  mingle — alas,  too  abundantly — with 
French  in  defense  of  humanity,  and  in  inaugurating 
a  new  era  for  the  world.  There  is  need  to  read  this 
event  in  the  light  of  history  in  order  to  see  its  mean- 
ing and  to  forecast  the  future. 

Napoleon  did  much  for  us  in  permitting  the  Lou- 
isiana Purchase;  and  the  story  of  Lafayette  and 
De  Grasse  and  Rochambeau  is  in  every  school  book. 
Further  back  France  gave  us  of  her  best  blood  in 
the  Huguenots.  But  it  is  not  so  well  known  that 
what  has  come  to  us  through  our  English  inheritance 
was  largely  of  a  common  stock  with  the  French;  that 
England,  which  refused  to  receive  the  earlier  offer 
of  Christianity,  welcomed  it  when  it  came  later 
directly  from  France  and  with  French  interpreters, 
and  that  twice  in  her  history  England  was  on  the 
verge  of  permanent  union  with  France  under  one 
king.  Germany  to-day  unites  England  and  France 
in  a  common  hatred,  but  she  forgets  that  the  Chris- 
tianity which  she  so  greatly  exploits  was,  in  the  days 
of  her  heathenism,  brought  to  her  with  French  rec- 
ommendation and  support  by  Englishmen,  who 
established  her  first  dozen  bishoprics  under  a  leader 
who  eventually  died  a  martyr  on  German  soil. 
Winfred,  the  first  Archbishop  of  Mayence,  was 
the  worthy  predecessor  of  the  heroic  Cardinal  Mercier 
of  Belgium. 

The  Norman  invasion  of  England  was  the  channel 
through  which  flowed  into  our  Anglo-American  life 
the  rich  stream  of  the  Latin  speech  and  Roman 
institutions,  aerated  and  modernized  by  passing 
through  the  French  mind.  It  is  a  contribution 
which  the  lapse  of  nearly  a  thousand  years  and  the 
exigencies  of  life  in  a  new  hemisphere  have  not 
diminished  or  diluted,  but  which,  on  the  contrary, 
has  found  new  soil  for  enrichment  in  the  freshness 
of  our  American  life  and  the  quickness  of  the  Ameri- 
can mind.  It  is  a  long  day  since  the  first  French 
gentleman  sans  peur  et  sans  reprochc  made  men  for- 
get the  horrors  of  war  in  the  illustrious  splendor  of  a 
beautiful  life  and  a  noble  death,  but  the  line  has  never 
become  extinct.  It  reveals  itself  in  the  gentle  and 
heroic  spirit  of  many  a  "poilu,"  and  yesterday  won 
all  hearts  in  the  winning  smile  on  the  worn  face  of 
General  Joffre. 

In  this  day  of  concentration  camps  and  hyphens 
and  spies  it  is  worth  while  to  tell  again  the  oft-told 
story  of  the  old  French  Marshal  de  Biron.  In  the 
early  days  of  our  Revolutionary  War,  when  war  had 
broken  out  between  England  and  France  and  the 
French  fleet  had  won  some  notable  successes  in  the 
W^est  Indies,  the  famous  English  Captain  Rodney  was 
in  Paris,  unable  to  leave  because  of  debts  which  he 
could  not  pay.  One  day  at  dinner  with  several  French 
military  friends,  who  spoke  of  the  recent  French 
victories,  Rodney  said  if  he  were  free  the  French 
would  not  have  it  so  easy.  Upon  this  the  old 
Marshal  promptly  paid  his  debts  and  said:  "You  are 
free,  sir.  The  French  will  not  avail  themselves  of 
the  obstacles  which  prevent  you  from  fighting  them." 


Perhaps  this  was  not  "war,"  but  it  none  the  less 
indicates  a  richw  stream  of  humanity  than  that 
which  puts  helpless  prisoners  in  front  of  advancing 
troops  and  sinks  hospital  ships  without  warning. 

When  it  comes  to  the  contribution  of  French  liter- 
ture  and  French  science  and  philosophy  our  debt  is 
so  great  and  so  varied  that  it  is  difficult  to  summarize 
it.  The  clarity  of  the  French  mind,  its  directness, 
both  of  perception  and  expression,  with  its  innate 
grace  and  beauty,  make  it  an  inspiration  and  a 
charm.  Space  does  not  permit  illustration.  The 
grace  and  humor  of  Moliere  and  Corneille  and  Racine 
continue  in  Rostand  and  Sardou  and  their  co-laborers; 
Madam  Bernhardt  is  still  with  us  to  surpass  all,  as 
Coquelin  and  the  actors  of  his  day  did  before  lier; 
it  seems  but  the  other  day  since  Ferdinand  Brune- 
tiere  died,  the  gl-eat  critic  who  choked  out  the  school 
of  gross  realistic  writers  and  introduced  the  great 
English  novelists  of  the  19th  century  as  a  model  and 
an  inspiration  for  the  thoughtful  and  thorough  and 
brilliant  French  writers  of  the  new  school  of  to-day. 
Descartes  and  Laplace  and  Pasteur  have  never 
lacked  successors,  any  more  than  have  Pascal  and 
Rousseau  and  Montesquieu  and  Balzac  and  Lamar- 
tine  and  Victor  Hugo.  The  Beaux  Arts  and  the 
Sorbonne  and  the  Academie  de  Medicine  have  not 
been  superseded;  and  the  "bleeding  white"  of  this 
terrible  war,  whatever  else  of  destruction  it  may  work, 
will  certainly  not  reduce  the  fertility  or  the  freshness 
of  the  French  spirit. 

In  his  "History  of  European  Civihzation"  M.  Gui- 
zot  said  no  great  idea  had  found  acceptance  in  Europe 
until  it  had  passed  through  the  French  mind.     Be 
that  strictly  true  or  not,  our  debt  to  France  is  mani- 
fold and  constant,  more  so  indeed  than  we  are  likely 
to  credit,  and  the  gift  has  been  bestowed  without 
thought  of  reckoning  or  return.     Now  that  our  best 
American    blood    is    to    mingle    with    the    blood    of 
France  not  only  in  defense  of  France  but  of  all  that 
we  hold  dear,  and  of  humanity  itself,  it  certainly 
becomes  us  to  appreciate  the  situation.     Rarely  has 
history  furnished  a  cause  so  just,  or  told  of  an  alliance 
to  be  entered  with  so  little  of  reserve,   as  this  in 
which  we  novf  are  arrayed  against  a  Power  which 
asserts  a  divine  authority  for  the  attempt  to  domi- 
nate the  world  by  force.     The  issue  of  such  a  con- 
test, however  long  and  bitter  the  struggle,  cannot  be 
in  doubt.     AYhen  the  day  of  a  new  peace  comes  to 
the  world  we  want  to  enter  into  its  joj^s  with  the 
consciousness  that  we  not  only  counted  and  accepted 
the  cost  but  also  that  we  duly  appreciate  the  grateful 
and  worthy  fellowship  into  which  the  exigency  of  the 
war  brought  us  when  it  summoned  us,  as  brothers  in 
blood  and  spirit  v/ith  England  and  France,  to  join 
with  them  in  the  contest  for  the  redemption  of  the 
world . 


THE  RESORT  TO  COMMISSIONS  AND   WHAT 

IT  MEANS. 
As  the  horizon  of  our  national  participation  in  the 
war  is  lifted,  we  are  enabled  to  see  certain  elements 
of  strength  and  weakness  in  the  Republic  not  clearly 
discernible  before.  But  we  must  not  leap  to  con- 
clusions. The  demands  of  war  are  by  no  means  the 
demands  of  peace.  And  we  should  always  remember 
that  we  are  building  for  peace,  even  that  "lasting" 
peace  which  is  to  come  after  the  war.  Therefore, 
if  certain  weaknesses  in  our  form  of  government  are 
disclosed  by  the  present  exigency,  we  have  no  real 
cause  for  despair;  while,  on  the  other  hand,  a  strength 
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that  may  be  somewhat  obscured  and  maj'  be  even 
dormant  now,  is  yet  the  ark  of  our  covenant  and  the 
rock  of  our  safety,  upon  which  we  shall  stand  when 
the  storm  at  last  is  over. 

As  the  judicial  mind  of  the  people  looks  upon  the 
preparations  now  being  made  it  does  not  escape 
notice  that  a  great  number  of  commissions,  official 
and  voluntary,  are  in  process  of  forming.  It  is  not 
our  purpose  to  consider  the  doubtful  legality  or 
even  expediency  of  some  of  these.  Nor,  at  this  time, 
do  we  examine  into  the  immediate  need  of  many  of 
them.  Suffice  it  to  say  that  they  are  here,  and  in- 
creasing in  numbers.  Their  tendency  to  constitute 
an  autocracy,  their  fitness  in  the  organism  of  a  repre- 
sentative democracy,  gives  rise  to  much  serious 
apprehension,  and  not  a  little  hastj^  conjecture. 
Rather  do  we  wish,  now,  to  examine  them  per  se. 

It  took  France,  a  modern  republic,  a  long  time  to 
completely  separate  Church  and  State.  Essential 
liberty  of  the  individual  could  not  exist  under  this 
union.  A  republic  demands  this  separation.  And 
when  it  is  accomplished  each  has  its  place  in  human 
affairs.  But  religious  opinion  and  observance  are 
not  fundamentally  so  vital  a  part  of  individual  life 
as  labor,  industry  and  commerce.  There  must  be 
liberty  here  to  sustain  life,  anterior  to  freedom  of 
worship.  Nor  is  freedom  of  thought  and  speech 
complete  until  they  can  be  exercised  in  behalf  of 
primal  physical  existence.  And  government  at  this 
point  becomes  the  agency  of  a  guaranty  that  life 
may  be  sustained  by  initiative  and  operation  of  the 
industries  which  support  the  dual  man,  physical  and 
mental.  A  line  of  cleavage  is  thus  clearly  established 
between  "government"  and  "business."  And  just 
as  the  political  organism  of  a  State  cannot  "worship 
God  according  to  the  dictates  of  conscience,"  so  a 
State  is  organically  incapable  of  "doing  business," 
a  performance  essentially  integral  in  the  individual.    " 

Coming  suddenly  upon  a  "state  of  war,"  the 
Government  or  State,  through  its  constituted  repre- 
sentative agents,  wisely  or  unwisely,  following  for- 
eign customs  and  experiences,  seeks  to  "mobihze"  all 
industries,  on  the  theory  that  modern  wars  are 
fought  most  effectively  "behind  the  lines"  by  an 
abundance  of  foodstuffs,  and  of  the  material  agencies 
of  destruction.  In  the  doing  this,  constantly  in- 
creasing commissions  are  created!  They  do  not 
come  up,  by  the  usual  methods  of  discussion  and 
vote,  from  the  people,  they  spring  full-armed  out 
of  the  legislative  capacity  of  a  Congress,  and  descend 
from  and  by  the  will  of  the  Executive  to  visit  their 
power  upon  the  people.  And  it  is  at  this  point  that 
the  futility  of  a  union  of  government  and  business 
and  the  peril  of  the  commission  form  of  commercial 
control  becomes  apparent.  A  republic,  a  represen- 
tative democracy,  conserving  a  high  state  of  civili- 
zation and  progress  in  normally  peaceful  times,  when 
it  suddenly  attempts,  rightfully  or  wrongfully,  by 
reason  of  war,  to  direct,  control  or  carry  on  business, 
finds  itself  wholly  incapacitated  by  reason  of  the 
ineradicable  difference  between  guaranteeing  indi- 
vidual commercial  liberty  and  exercising  that  lib- 
erty.    "Government"  has  no  capacity  for  business. 

What  inevitably  ensues?  Government,  confronted 
with  its  new  and  untried  task,  comes  begging  at  the 
doors  of  "business"  for  knowledge.  Examine  the 
personnel  of  these  commissions.  tFpon  them  will  be 
found  leading  business  men  who  have  literally  aban- 
doned their  own  affairs  to  patriotically  aid  the 
nation.     They    fill    the    breach,    they    defend    the 


bridge.  The  Government  has  its  archives  of  State 
for  a  hundred  j^ears,  but  they  are  of  no  avail.  These 
men  bring  the  cumulative  experience. of  a  century's 
actual  business  conduct  in  their  own  personalities. 
And  it  matters  not  whether  you  believe  they  can 
serve  the  end  sought  better  in  governmental  harness 
than  they  could  through  their  own  independent 
associations  dedicated  to  the  same  purpose,  what 
they  do  is  not.  a  product  of  government  but  of 
"business,"  industry  and  commerce. 

Men  chosen  to  high  office  through  the  ordinary 
procedure  of  a  political  system,  by  the  very  selection 
of  these  men,  throw  themselves  upon  the  protection 
of  business  men  heretofore  wholly  removed  from 
government  and  politics.  Could  anything  more 
emphatically  prove  the  inefficiency  of  a  commission 
form  of  government  and  the  complete  and  ever- 
lasting efficiency  of  a  republican  form  of  government 
which  by  a  hundred  years  of  guaranty  to  individual 
industrial  and  commercial  liberty  enabled  these 
men  and  their  predecessors  so  to  live  and  act  that 
they  attained  io  the  stature  capable  of  directing  the 
destinies  of  the  nation  in  its  hour  of  need?  They  are 
in  no  sense  the  product  of  government,  nor  will  they 
volunteer  or  submit  to  political  draft  in  times  of 
peace.  The  work  which  they  now  do  will  degenerate 
in  other  hands  and  in  normal  times — and  the  vaunted 
commission  will  become  a  weakness  attempting  to 
exercise  wisdom  and  power.  Business  by  business 
men  alone  is  the  living  demonstration  of  this  im- 
perative hour. 

Thus  the  horizon  lifts.  Thus  "mobilization," 
now  doing  duty  in  a  hundred  ways,  demonstrates 
that  the  strength  of  a  republic  lies  in  guaranteeing 
business  freedom.  Members  of  these  numerous 
commissions,  now  appointed  by  the  Chief  Executive 
and  his  dependent  officers,  or  called  into  being  by 
sheer  request,  learn  nothing  from  the  Government, 
exercise  no  wise  power  by  reason  of  the  Government, 
follow  advantageously  no  rules  made  by  the  Govern- 
ment save  as  such  rules  are  the  products  of  their  own 
experiences  and  associations  with  their  fellows;  and 
there  can  be  little  question  that  the  mere  authority 
conferred  upon  them  would  be  valueless  without 
their  previously  gained  independent  knowledge  and 
experience.  They  are  neither  wise  nor  worthy 
because  they  hold  office.  And  unless  they  obtain 
arrogance  unduly  by  the  influence  of  office,  they  are 
by  their  nature  modest  and  conservative  in  applying 
arbitrary  rule  to  the  complex  and  interlacing  interests 
of  a  hundred  millions  of  free  men.  These  men  know 
only  too  well  that  if  they  and  their  successors  are  to 
become  at  once  the  business_^of  the  countrj^'  and  its 
political  organism  as  well,  the  business  experience 
they  have  gained  in  a  hundred  years,  no  longer 
exercised  by  a  free  people, -^will  languish  and  die  in 
another  hundred  years ;^'and|the  result  of  these  com- 
missions, continuing  in^^an^era  of  peace,  will  be  a 
weakened  though  bombastic  government  and  a 
vitiated  and  enslaved  industry  and  commerce. 


A  PROPOSED  DISCRIMINATORY  TAX  ON 
UNDISTRIBUTED  PROFITS. 

In  referring,  two  weeks >go,  to  the  War  Revenue 
Bill  of  the  Senate  committee,  we  considered  only 
Title  2,  relating  to  the  "war  excess  profits  tax," 
confining  our  remarks  to  that  one  article,  because 
it  is  hardly  worth  while  to  discuss  many  details  in  a 
document  so  bulky  and^so  liable  to  material  changes 
in  the  course  of  handling,  and  because,  also,  a  pro- 
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longed  study  would  be  necessary  in  order  to  grasp  the 
whole  of  it.  But  attention  has  since  been  directed 
to  another  portion  of  the  bill,  amending  certain 
parts  of  the^tax  law  of  last  September,  which  must 
certainly  have  an  injurious  tendency  if  enacted  as  it 
stands. 

Section  1206  proposes  to  amend  Section  10  of  the 
Act  of  Sept.  8  by  putting  on  one  more  "additional" 
tax,  namely:  15%  on  the  amount  remaining  un- 
distributed, sixty  days  after  the  end  of  each  calendar 
or  fiscal  year,  "of  every  corporation,  joint-stock  com- 
pany or  association,  or  insurance  company,  received 
during  the  year."  This  tax  is  not  to  apply  to  that 
portion  of  the  undistributed  profits  of  railroads  which 
is  used,  with  the  express  approval  of  regulative 
bodies,  "for  extensions,  renewals  or  betterments"; 
or  to  an  amount  equalling  20%  of  such  net  income  by 
corporations  (railroads  not  included)  "directly  en- 
gaged in  the  production  or  distribution  of  commodi- 
ties or  in  banking,"  so  long  and  so  far  as  the  exempted 
amount  comes  from  such  activities;  or  to  "that 
portion  of  the  undistributed  profits  used  for  the 
establishment  or  maintenance  of  reserves  required  by 
law." 

Here  is  an  exemption,  to  a  specified  limit,  in  favor 
of  particular  classes  of  business  activities,  but  which 
might  well  be  extended  so  as  to  include  all,  for  the 
idea  of  penalizing  the  accumulation  of  profits  in  any 
business  is  a  vicious  one.  Those  engaged  in  the 
publishing  business,  for  instance,  have  the  high 
price  of  paper  to  contend  against.  Would  these  be 
doing  more  than  following  the  dictates  of  prudence  if 
they  accumulated  all  the  small  remnant  of  profit 
still  remaining  to  them  until  the  existing  emergency 
had  passed?  Why  then  lay  them  open  to  a  heavy 
extra  tax  for  so  doing?  We  notice,  too,  that  there  is 
discrimination  against  insurance  companies.  Re- 
serve required  by  law  is  to  go  free  of  this  tax  on 
undistributed  income,  but  the  tax  is  a  direct  blow 
at  accumulation  of  surplus.  It  should  be  distinctly 
understood  (but  is  not  so  understood  and  is  very  com- 
monly overlooked  entirely)  that  what  is  called  sur- 
plus in  fire  underwriting  is  strictly  a  reserve  fund 
held  against  sudden  and  extraordinary  demands,  and 
should  therefore  be  properly  called  "conflagration 
reserve."  As  an  example  of  these  demands,  which 
are  certain  to  come,  yet  utterly  beyond  foresight  as  to 
their  time  or  their  extent,  we  need  not  go  farther 
back  than  1906,  when  the  companies  of  this  State 
lost  at  San  Francisco  nearly  one-half  their  net 
surplus  held  at  the  end  of  the  previous  year,  the  com- 
panies of  other  States  lost  about  five-sixths  of  theirs, 
and  the  foreign  companies  here  fared  much  worse, 
the  result  being  that  some  companies  withdrew  from 
the  field  as  best  they  could,  some  others  contributed 
funds  to  repair  the  drain,  and  the  foreign  companies 
in  particular  sent  funds  from  home,  so  as  to  keep 
good  their  strength  here. 

There  could  be  no  plainer  evidence  that  the  proper 
term  for  these  funds  is  "conflagration  reserve"  than 
when  a  conflagration  thus  depletes  them.  The  pro- 
posed tax  is  not  to  apply  to  reserves  required  by 
statute,  but  only  to  this  voluntary  reserve  required 
by  a  law  of  equal  force,  the  law  of  public  duty  and 
self-preservation.  Some  companies  have  amounts 
absolutely  though  not  relatively  large,  held  as  buffer 
against  heavy  blows,  and  in  some  instances  designate 
them  by  such  terms  as  "guaranty  surplus  fund"  or 
as  "reserve  as  a  conflagration  surplus";  it  is  also 
true  that  the  tax  would  not  apply  to  money  already 


put  by,  but  it  would  tend  to  discourage  putting  by 
further  sums,  and  every  company  whose  manage- 
ment has  business  sense  desires  and  tries  to  put  by 
something   annually. 

Some  hasty  persons  have  urged,  in  times  of  peace 
and  quiet,  that  all  surplus  should  be  regularly  re- 
turned to  the  public,  by  whom  it  was  contributed. 
But  any  company  which  attempted  to  court  popu- 
larity by  following  this  notion  would  go  to  pieces  even 
before  the  hard  blow  of  a  large  conflagration  fell  on 
it.  Any  tax  which  tends  to  discourage  the  stronger 
companies  from  keeping  strong  by  further  putting 
by  and  to  interfere  with  the  smaller  ones  which  are 
trying  to  do  the  same  is  an  undermining  of  indemnity 
against  fire. 

The  object  of  this  proposed  addition  to  last  year's 
law  is  plain;  it  is  to  get  corporate  profits  distributed, 
so  as  to  include  them  in  taxable  individual  income. 
This  object — based  on  the  assumption  that  all  per- 
sons, especially  the  rich,  will  go  as  far  as  they  dare 
in  tax  dodging  and  that  the  patriotism  to  which 
the  President  made  a  fervid  appeal  last  week  has 
no  considerable  existence — is  shown  in  Section  3  of 
the  law  of  September,  which  sets  forth  at  length 
that  the  taxable  income  of  an  individual  "shall  in- 
clude the  share  to  which  he  would  be  entitled"  in 
the  gains  of  any  corporation  or  association  formed 
or  used  for  evading  tax  by  permitting  accumula- 
tion instead  of  division.  Further,  if  the  corporation 
is  a  mere  holding  one,  or  if  the  gains,  in  the  judgment 
of  the  Treasury,  "are  permitted  to  accumulate  be- 
yond the  reasonable  needs  of  the  business,"  a  fraudu- 
lent intent  shall  be  presumed. 

This  section  shows  the  intent  of  the  proposed 
addition  without  mollifying  its  tendency;  but  it  may 
be  taken  as  sure  that  there  is  no  unreasonable  accumu- 
lation of  insurance  gains;  the  practical  difficulty  is 
to  find  any  gains.  This  proposition  is  one  more  evi- 
dence of  the  disposition  to  clap  on  taxes,  and  to  pile 
tax  upon  tax,  without  pausing  to  carefully  study 
what  will  be  the  probable  effect,  not  only  upon  the 
sources  of  revenue  but  upon  the  public  welfare 
generally. 


OUR  CANTONMENTS:  THE  STRANGE  NEW 
CITIES  OF  EARTH. 

If  an  inhabitant  of  Mars  were  soon  to  tour  the 
United  States  he  would  see  many  marvels,  but  none 
more  inexplicable  than  the  sixteen  war  cities  whose 
magical  rise  will  become  one  of  the  wonders  of  the 
world.  Cities  and  towns  he  would  find  in  profusion, 
but  none  like  these.  By  river  and  shore  he  would 
find  vast  agglomerations  of  brick  and  stone,  streets 
filled  with  hurrying  throngs,  public  edifices  of  sur- 
passing magnificence,  squalid  districts  housing  the 
very  poor  in  crowded  tenements,  hovel  tottering  by 
the  side  of  palace,  all  the  magic  of  the  modern 
American  city. 

These  hives  of  industry  and  homes  of  wealth  would 
epitomize  to  him  the  life  and  activities  of  a  laborious 
and  progressive  people.  We  msiy  assume  that,  being 
a  stranger  to  earth,  he  would  little  appreciate  the 
problems  of  municipal  management  embodied  in  this 
congested  human  life,  but  the  cities  would  strike 
him  with  amazement  and  fill  his  wondering  mind 
with  doubt  and  conjecture.  Continents  and  seas, 
vallej^s  and  mountains,  would  pale  into  insignificance, 
despite  their  majesty  and  beauty,  beside  the  tumul- 
tuous piles  of  buildings,  the  toil  and  trade,  the  rush 
and  roar  of  millions  treading  the  stony  pavements 
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of  long  intersecting  avenues — cities,  where  energy 
concentrates,  and  where  pain  mingles  with  pleasure, 
where  hope  mounts  upon  despair,  where  love  and 
labor  unite  to  build  the  human  dream  of  plenty  and 
peace. 

Coming  suddenly  upon  one  of  these  cantonments 
he  would  quickly  note  the  startling  contrast.  And 
since  Mars  is  the  god  of  war,  we  may  imagine  that 
this  celestial  visitor  would  immediately  divine  their 
purpose.  Yet  we  may  believe  that  he  would  be  sur- 
prised to  come  upon  them  in  a  land  where  no  in- 
vading army  camps,  and  where  the  industries  of  the 
inhabitants  continue  in  accordance  with  their  de- 
velopment. The  buildings  consist  of  long  hues  of 
uniform  wooden  structures,  squat  upon  the  ground, 
devoid  of  ornament,  and  capable  of  housing  forty 
thousand  men.  There  are  hghts,  water  and  heat. 
But  there  are  no  factories,  and  the  dwellers  produce 
no  material  thing  that  adds  to  the  comfort  and 
happiness  of  themselves  or  their  fellow-men.  They 
are  dressed  alike,  in  a  peculiar  garb,  not  pleasing  to 
the  eye.  They  carry  side-arms,  and  are  provided 
with  guns.  Day  after  day,  upon  spacious  parade 
grounds,  they  drill  in  all  the  manoeuvres  and  actions 
incident  to  Twentieth  Century  warfare.  There  is 
the  beat  of  drum  and  blare  of  bugle,  but  the  prattle 
of  children  and  the  soft  voices  of  women  are  seldom, 
if  ever,  heard  within  the  confines  of  this  strange  new 
city  of  earth. 

Perplexed,  mayhap,  at  the  seeming  anachronism, 
found  in  the  midst  of  a  country  of  magnificent  ad- 
vancement, we  may  fancy  this  visitor  from  a  far 
planet  turning  to  his  guide  with  an  unspoken  query 
on  his  lips.  And  if  in  some  mysterious  way  a  com- 
munication is  established  between  the  two,  this  is 
the  answer  reliurned  to  him: 

"This  is  one  of  the  sixteen  cities  of  our  national 
defense.  It  is  also  the  city  of  our  new  national 
dream,  our  new  national  ideal.  Yonder  flag  is  the 
emblem  of  our  Republic,  the  Stars  and  Stripes,  an 
emblem  of  liberty  and  love,  of  justice  and  humanity. 
When  you  have  visited  other  countries  of  earth  you 
will  learn  that  nearly  the  whole  of  our  world  is  at 
war.  Millions  have  been  killed  in  battle,  many 
more  millions  are  wounded.  Though  danger  of  in- 
vasion is  remote,  it  is  apprehended  by  our  Govern- 
ment. This  training-camp  for  soldiers  is  preparation 
to  meet  unfeeling  force  with  unfeeling  force.  In  the 
world-war  our  citizens  have  been  killed,  our  com- 
merce upon  the  high  seas  has  been  interrupted  and 
destroyed,  one  of  the  nations  engaged,  it  has  been 
revealed,  has  intrigued  against  us,  and  it  has  pursued 
a  ruthless  warfare  upon  the  seas  that  is  intolerable 
not  only  to  our  liberties  and  safety  but  to  our  honor 
and  national  self  respect.  Our  Government  has,  in 
consequence,  declared  a  state  of  war  against  it. 
This  foreign  State  is  held  to  stand  as  the  chief  re- 
maining representative  of  militarism  and  autocracy. 
Our  nation  has  joined  others  to  overcome  it — that 
upon  the  ruins  of  military  rule  and  despotic  govern- 
ment a  new  era  of  lasting  peace  for  all  nations  may 
be  builded,  and  democracies  rise  from  the  hideous 
desolations  and  holy  sacrifices  of  this  unparalleled 
conflict.  It  is  a  new  role  that  we  play  in  world 
affairs.  These  men  will  be  sent,  many  of  them, 
oversea  to  fight.  We  wish  for  no  territory.  We  ask 
for  no  indemnity.  We  wage  no  war  for  (con- 
quest. A  new  dream  is  born,  and  it  is  translated 
into  hberty,  fraternity,  equality  for  all  peoples,  great 
or  small." 


"And  you  will  win?" 

"We  will  win;  and  the  rest  will  follow." 

In  the  face  of  the  visitor,  schooled  no  doubt  in 
war,  a  faint  smile  flashes  and  vanishes. 

"There  may  be  no  other  way,"  he  said.  "So,  at 
least,  I  have  been  taught.  But  the  last  time  I 
visited  your  planet  was  during  the  Crusades.  Men 
fought,  then,  with  sword  and  spear  and  battle-axe, 
clad  in  armor  cap-a-pie.  There  were  richly  caparis- 
oned steeds,  vast  tented  fields  glowing  with  color, 
long  marches  into  fabulous  countries,  and  a  dream 
never  before  imagined  by  men.  Even  the  children 
caught  up  the  banner  of  the  cross  and  set  out  upon 
impossible  marches  to  rescue  the 'Holy  Land  from  the 
grasp  of  the  infidel.  You  fight  no  rehgious  war. 
You  rationalize  your  mission  into  the  good  of  all  men. 
But  you  multiply  the  engineries  of  force  a  thousand- 
fold. And  the  dead  who  die  for  a  cause  can  speak 
no  word  in  the  councils  of  peace.  War  is  of  to-day; 
peace  and  universal  freedom  of  to-morrow.  To-day 
precedes  to-morrow;  but  when  to-morrow  comes,  to-day 
is  yesterday.  Peace  comes  only  when  war  is  endsd. 
There  may  be  peace  with -victory,  and  without  vic- 
tory. May  you  win;  but,  above  all  else,  win 
quickly!" 


THE  RAILROADS  UNDER  TENSION— THE 
EXTRA  FREEDOM  ALLOWED. 

Statements  lately  made  concerning  an  increased 
efficiency  in  railway  operation  in  this  year  are  grati- 
fying. That  there  was  an  increase  of  29%  in  April 
and  nearly  24%  in  May  in  bituminous  coal  hauled 
over  the  like  month  of  1916;  that  there  is  a  decrease 
in  the  shortage  of  car  supply,  notwithstanding  in- 
creased work  done;  that  in  April  last  there  was  an 
increase  of  some  3,500  million  ton  miles  of  work  over 
the  like  month  of  last  year;  that  this  is  theoretically 
an  increase  of  35,000  miles  of  road — all  such  state- 
ments are  a  bit  of  the  good  news  for  which  every 
thinking  person  longs. 

But  it  is  news  which  needs  to  be  taken  deliberately, 
that  it  may  be  wholesomely  assimilated,  and  not  to 
be  bolted  quickly  like  a  tasteful  morsel.  There  is 
more  significance  in  it  than  appears  at  the  surface. 
Especially  we  should  be  careful  not  to  draw  too 
readily  the  deduction  that  the  recent  denial  of  the 
15%  rate  advance  was  safe  a^nd  just,  however  poorly 
reasoned,  and  that  the  members  of  the  Commission 
were  right  in  holding  that  the  roads  were  prematurely 
alarmed  and  ought  to  make  better  use  of  their  physi- 
cal facilities  before  asking  for  means  wherewith  to 
enlarge  them. 

These  results,  most  creditable  to  the  men  in 
charge,  who  have  loyally  and  manfully  accepted  the 
conditions  they  could  not  change  and  have  done  their 
vesy  best,  justify  the  little  fillip  of  acknowledgment 
by  the  majority  of  the  Commission,  but  also  give 
cause  for  rejoicing  that  railway  operation  is  not  yet, 
as  well  as  control,  in  the  hands  of  politicians.  When 
men  bred  to  their  business  can  do  so  well,  with 
hobbles  on  their  hands  and  feet,  should  we  conclude 
that  hobbles  do  no  harm  or  should  we,  rather,  think 
of  arid  wish  for  what  might  be  accomplished  under 
more  freedom  of  action?  The  work  done  has  been 
emergency  work,  accomplished  by  unusual  pressure. 
Locomotives  have  been  obtained  for  freight  by  cut- 
ting off  many  passenger  trains.  Shippers  and  con- 
signees •  have  been  made  to  consume  less  time  in 
holding  cars .  Loads  have  been  increased .  Probably 
the  appeals  made  to  the  men  to  use  extra  care  in 
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cutting  down  fuel  consuniption  and  both  expediting 
and  minimizing  repairs  have  had  their  effect,  al- 
though this  is  not  emphasized  in  the  reports  made. 
Many  little  wastages  of  material  and  time  have  been 
directed  into  efficiency,  and  their  considerable  aggre- 
gate has  helped. 

Superficially,  this  looks  like  evidence  that  the 
roads  have  corrected  their  own  slackness,  under 
emergency  pressure,  and  have  thus  disproved  their 
own  case.  Shippers  have  been  more  prompt  in  re- 
leasing cars,  but  before  the  emergency  they  held 
their  own  convenience  of  first  importance.  Passen- 
gers likewise  are  accepting  inconveniences  now,  but 
passengers  and  shippers  alike  have  been  prone  to 
grumble  in  the  past  and  may  be  expected  to  renew 
demands  and  complaints  when  the  sternness  of  the 
situation  has  passed.  Other  changes  in  practice 
were  forecasted  several  months  ago,  of  which  nothing 
is  said;  those  amount  to  reducing  repairs  to  the 
minimum,  which  includes  putting  everything  to  its 
utmost  tension;  more  work  necessarily  means  some 
overworking,  and  in  this  there  are  unavoidable 
hazards  of  extra  wear  and  of  extra  costs  hereafter. 
That  roads  which  have  been  well  handled  are  able, 
under  stress,  to  perform  considerably  more  work  for 
a  time,  under  conditions  that  will  accept  no  denial,  is 
not  warrant  for  concluding  that  they  have  only  just 
now  ''found  themselves"  and  need  only  to  continue 
doing  so  indefinitely.  When  a  man  carries  out  of  a 
burning  house  a  living  burden  which  ordinarily  would 
be  beyond  his  powers,  he  proves  nothing  more  than 
that  an  emergency  can  summon  strength  which  can- 
not be  expected  afterwards. 

For  another  point  in  explanation,  the  roads  of  this 
section  of  the  country  have  been  concentrated  and 
unified.  This  was  necessary  and  therefore  sensible, 
and.it  has  greatly  contributed  to  the  efficiency  now 
increased;  but  it  is  in  the  direction  of  a  freedom 
hitherto  denied.  All  the  laws  and  the  effort  against 
pooling  and  towards  what  was  assumed  to  be  a 
"competition"  indispensable  to  the  public  safety 
have  been  waived,  for  the  sake  of  results,  and  the 
waiver  has  helped  results.  For  the  future,  is  the 
waiver  to  continue,  or  when  we  have  once  more  got 
past  deep  anxieties  shall  we  resume  the  outcry? 
'This  is  yet  to  be  seen,  but  meanwhile  it  would  be 
unsound  to  omit  giving  its  due  credit  to  a  present 
relapse  from  fears  towards  sanity  in  the  treatment 
of  transportation. 

The  roads  are  doing  their  colossal  and  indispen- 
sable "bit";  they  are  doing  the  best  they  can  with 
what  they  have,  but  this  affords  no  shadow  of  reason 
why  they  should  not  have  more,  to  do  more  with. 
The  terminals  are  as  they  were;  putting  more  pressure 
on  the  moving  current  does  not  stretch  the  contracted 
"neck"  of  the  big  "bottle."  Where  are  the  exten- 
sions, the  equipment  growth,  the  physical  better- 
ments, the  new  roads  that  should  and  must  penetrate 
country  now  languishing  without  them?  The  pic- 
ture is  not  without  some  middle  tints;  it  is  not  wholly 
dark.  But  the  question  of  growth  remains.  The 
railw^ay  problem  is  still  before  us.  The  war  may 
settle  it,  but  thus  far  has  merely  deferred  it. 


election.  Beyond  doubt,  the  business  interests  of 
the  country  regard  an  election  at  this  time  as  a 
thorough  misfortune.  It  can  only  serve  to  churn 
up  the  passions  of  race  and  party  when  particularly 
dangerous  issues  are  abroad  and  when  every  atom  of 
strength  is  required  for  the  prosecution  of  the  war. 
Of  course,  the  Borden  Government  is,  in  a  sense, 
moiibund,  having  already  secured  one  extension  of 
life  by  grace  of  the  opposition.  In  the  present 
disorganized  and  virtually  leaderless  state  of  the 
Liberal  Opposition,  the  chances  greatly  favor  a 
return  of  the  Borden  administration.  Meanwhile 
the  country  is  certain  to  have  to  listen  to  many  new 
and  untraditional  policies  pushed  forward  by  both 
parties  as  electioneering  material.  The  Government 
will  rely  upon  the  Conscription  Bill,  now  being  rushed 
through  the  final  Committee  stages,  and  upon  the 
seeming  capitulation  of  Sir  Wilfrid  Laurier  to  anti- 
conscription  sentiment  in  Quebec.  It  is  bound  to 
resolve  into  a  racial  battle,  whatever  issues  may  be 
inserted  to  try  to  dilute  the  conscription  appeal. 
The  bulk  of  the  English  Liberals  will  go  to  the  country 
practically  without  party  affiliation,  committed  to 
the  support  of  conscription  and  to  that  extent 
endorsing  the  Borden  administration.  Quebec  prob- 
ably will  eliminate  some  of  the  corporal's  guard  of 
French- Canadian  members  daring  to  hold  thumbs 
up  on  the  conscription  bill.  Quebec  may  line  up 
almost  solid  for  the  Liberal  leader,  but  in  direct 
ratio  to  that  unanimity,  English  Liberals  are  sure  to 
withhold  their  party  support.  Already  the  Liberal 
leader.  Sir  Wilfrid  Laurier,  has  been  forced  to  share 
his  party  generalship  with  his  former  Minister  of 
Railways,  Hon.  G.  P.  Graham,  and  Hon.  Frank 
Oliver,  once  Minister  of  the  Interior  and  all  three 
now  carry  the  banner  for  particular  groups. 

To  the  Conservative  election  flag  of  "Conscription 
and  Win  the  War"  will  be  added  a  sure  winner  of 
popularity  in  the  income  tax.  This  tax,  as  members 
of  the  Cabinet  have  asserted,  will  take  full  toll  of 
"unreasonable  large"  incomes  and  will  prove  the 
best  and  safest  device  to  extract  revenues  wdthout 
lowering  the  country's  industrial  vitahty.  The 
income  tax,  with  the  excess  profits  tax  (the  latter 
being  a  much  more  drastic  impost  than  the  British) , 
will  be  offered  as  a  sufficient  concession  to  a  very 
marked  insistence  for  "conscription  of  wealth."  It 
is  regarded  as  possible  that  the  Government  may 
promise  to  undertake  a  scientific  and  non-political 
study  of  the  country's  customs  tariff  requirements 
with  a  view  to  getting  rid  of  inequalities  and  to  place 
future  tariff -making  under  a  board  of  business  men. 
The  Opposition  similarly  favors  a  revival  of  lower- 
tariff  propaganda,  believing  that  the  co.-:t  of  living 
has  softened  the  point  of  view  that  wrecked  the 
reciprocity  bill  in  1911. 


CANADA    TO   HAVE  A   NEW  ELECTION. 
Ottawa,  Canada,  July  20  1917. 

Premier  Borden  announced  yesterday  that  no 
extension  of  the  present  parhamentary  term  will  be 
asked  of  the  Imperial  authorities  and  this  decision 
automatically  throws  down  the  guage  for  a  Dominion 


BRITISH  EMBARGO  CAUSES  DEPRESSION  IN 
CANADIAN  LUMBER  TRADE. 

Ottawa,  Canada,  July  20  1917. 
Conditions  of  considerable  gravity  have  arisen  in 
Canada's  lumber  export  trade  to  Europe.  The 
British  embargo  on  timber  imports,  designed  to 
release  bottoms  for  more  essential  cargoes,  cannot 
continue  much  longer  without  closing  down  many 
of  the  largest  mills  in  Eastern  Canada.  Canada  sold 
to  the  United  Kingdom  in  1916,  $13,840,000  worth  of 
timber  in  rough  and  more  or  less  manufactured  forms. 
This  has  been  cut  down  to  a  very  small  fraction  as 
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the  only  loophole  is  a  special  Order-in-Council,  which 
acts  as  a  sufficient  barrier.  British  stocks  of 
Canadian  spruce  are  very  low,  and  future  reliance  for 
wood  supplies  in  both  England  and  France  will 
probably  be  upon  the  national  forests  turned  to  use 
by  the  battalions  of  wood-cutters  sent  over  by  Canada 
and  the  United  States.  On  the  theory  that  the 
embargo  would  be  temporary,  most  of  the  mills  of 
Eastern  Canada  continued  to  manufacture  and  pile 
up  their  products.  The  realization  that  the  embargo 
will  live  as  long  as  the  shipping  scarcity,  has  now  con- 
vinced the  larger  exporters  that  their  mills  must  close 
down . 

From  April  to  December  last  year,  the  New  Bruns- 
wick and  Nova  Scotia  lumber  ports  were  filled  with 
shipping  and  business  was  remarkably  brisk  on 
French  and  British  orders.  With  the  embargo 
dragging  along  month  after  month,  the  stocks  on 
hand  have  reached  an  unprecedented  size,  although 
some  firms  have  sold  to  the  United  States  when  a  few 
ships  could  be  secured  at  $5  50  to  $6  50  a  thousand 
feet.  Lumber  firms  in  the  export  business  now 
propose  a  big  reduction  in  the  1917  cut  and  a  closing 
up  of  mills  working  on  export  orders.  The  Canadian 
Department  of  Trade  and  Commerce  has  told  the 
lumbermen  that  it  is  powerless  to  alter  the  British 
embargo  on  timber  cargoes. 


END    OF    THE     DAN  BURY    HATTERS    CASE. 

The  sale  by  auction  of  some  140  homes  of  individual 
hatters  in  Danbury  and  two  adjoining  towns,  which 
was  to  have  begun  on  Monday  last,  under  attach- 
ments many  years  old,  was  forestalled  on  the 
previous  Saturday  by  paying  the  judgment.  This 
case  will  stand  as  among  the  most  famous  of  litiga- 
tions, because  of  its  persistence  and  because  it  has 
established  some  fundamental  points  establishing 
them  finally,  as  far  as  foresight  can  now  go.  The 
"Chronicle"  has  followed  it  through  its  course,  but 
now  that  we  have  reached  the  end  of  it  a  compact 
sketch  of  that  course  becomes  appropriate. 

Mr.  Dietrich  Loewe,-  head  of  the  plaintiff  firm, 
left  the  journeyman's  bench  in  1879  to  start  as 
employer,  with  three  comrades.  In  1900  the  United 
Hatters  of  North  America  got  around  to  "him,  in  their 
course,  and  proposed  to  unionize  and  "close"  his 
shop.  By  his  own  account,  the  subject  was  one  he 
had  not  considered  and  he  viewed  it  as  a  question 
of  expediency  rather  than  principle,  although  it  is 
possible  that  he  began  to  regard  principle  as  the 
better  part  of  expediency  after  he  had  gotten  well 
into  the  fight.  He  told  the  union  emissaries  that 
what  they  asked  would  involve  him  in  an  unequal 
competition  with  open  shops  elsewhere,  and  if  they 
would  unionize  his  larger  rivals  and  then  come  to 
him  he  would  see  about  consenting.  They  replied 
that  they  took  the  shops  in  a  regular  order,  that  it 
was  his  turn  then,  and  they  would  not  wait.  So  the 
issue  was  drawn,  exactly  fourteen  years  ago.  The 
union  men  in  the  Loewe  shops  were  ordered  out,  the 
non-union  men  there  were  threatened,  and  the  boy- 
cott throughout  the  country  was  begun. 

A  profit  of  some  $27,000  in  1901  was  converted  into 
a  loss  of  about  one-half  as  much  in  1902-04,  and  it 
was  not  denied  that  this  change  was  due  to  the  union 
attack;  indeed,  it  was  the  cue  of  the  union  to  pro- 
claim rather  than  question  its  authorship  of  the 
undoubted  damage  sustained  by  the  firm.  Action 
was  begun  against  the  union  under  the  Sherman  Act, 


the  only  anti-trust  act  existing  at  the  time,  and 
attachments  were  placed  on  the  homes  which  have 
now  escaped  the  auctioneer.  The  defendants  inter- 
posed, as  their  first  step,  the  plea  in  demurrer  that 
the  Act  does  not  apply  to  labor. 

The  trial  court  having  sustained  this  demurrer, 
the  United  States  Circuit  Court  of  Appeals  passed 
the  question  along  to  the  Supreme  Court,  without 
itself  expressing  an  opinion.  The  Supreme  Court, 
by  Chief  Justice  Fuller,  with  all  concurring,  passed 
on  this  single  question  presented  to  it  (Feb.  3  1908) 
by  holding  that  the  Act  does  apply  and  sending  the 
case  back  to  be  tried  upon  the  facts  presented  and 
upon  its  merits. 

Next,  on  Feb.  4  1910,  a  jury  verdict  in  the  United 
States  Circuit  Court  in  Hartford,  before  Justice 
Piatt,  awarded  th'e  plaintiff  firm  $74,000  damages, 
which  was  tripled  under  the  distinct  provision  of 
Section  7  of  the  Sherman  Act.  The  inevitable  appeal 
followed,  and  on  April  5  1911  the  United  States 
Circuit  Court  of  Appeals,  which  had  once  passed  the 
demurrer  plea  forward,  rendered  a  decision  on  the 
case.  Justice  Lacombe,  with ,  Justices  Cox  and 
Noyes  concurring,  reversed  the  verdict  on  several 
technical  grounds,  one  of  those  being  that  the  case 
was  taken  from  the  jury  as  to  some  facts  and  that 
hearsay  evidence  was  admitted,  also  that  union  mem- 
bership and  union  contributions  do  not  necessarily 
involve  personal  accountability  for  union  acts."  So 
in  the  following  August  the  trial  began  anew  and  the 
old  ground  was  gone  over,  resulting  in  a  jury  verdict 
of  $80,000,  which  was  tripled  as  before.  Then,  on 
Dec.  18  1913,  the  second  appeal  was  disposed  of  by 
Justice  Cox  in  the  United  States  Circuit  Court  of 
Appeals  in  this  city,  with  Justices  Ward  and  Rogers 
concurring;  the  judgment  of  $252,131  was  af- 
firmed, and  it  was  declared  "no  longer  debatable" 
that  the  Sherman  Act  does  apply  to  such  combi- 
nations. 

The  case  now  came  before  the  Supreme  Court  on 
its  merits,  instead  of  upon  merely  the  validity  of  a 
demurrer,  and  on  Jan.  4  1915  Justice  Holmes  deliv- 
ered the  unanimous  opinion.  It  was  clear,  he  said, 
that  the  defendants  "made  use  of  the  primary  and 
secondary  boycott  to  subdue  the  plaintiffs  to  their 
demands"  and  that  the  purpose  was  to  break  up  the 
plaintiff's  commerce.  Taking  their  cue  from  Justice 
Lacombe,  the  plaintiffs  had  pleaded  that  they  could 
not  be  individually  made  responsible  for  acts  of  the 
union,  in  absence  of  affirmative  proof  of  participa- 
tion and  of  knowledge  in  advance.  This  was  the 
main  point  and  the  only  one  open  in  the  case,  since 
no  question  had  been  raised  about  the  acts  done  and 
their  consequences.  Justice  Holmes  disposed  of  this 
point  summarily.  It  would  be  a  tax  on  credulity, 
he  said,  to  suppose  these  individual  defendants  were 
not  acquainted  with  boycotts;  living  close  by  and 
being  interested,  they  must  have  known  what  was 
done;  at  least,  they  were  bound  to  know  the  consti- 
tutions of  their  societies  and  how  words  were  con- 
strued into  acts. 

The  case  against  the  defendants  now  appeared  lost, 
and  the  Federation  of  Labor,  on  behalf  of  its  con- 
stituent body,  the  United  Hatters  of  America,  began 
to  cast  about  for  some  means  of  escape.  Congress 
having  meanwhile  -enacted  anew  the  "rider"  which 
Mr.  Taft  had  vetoed  and  having  shown  subserviency 
by  tucking  several  labor  provisions  into  the  Clayton 
Law,  they  attempted,  unsuccessfully,  to  get  an  item 
of  $290,000  inserted  in  an  appropriation  bill  where- 
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with  to  meet  the  judgment,  their  counsel  and  Mr. 
Gompers  still  urging,  before  the  House  committee, 
that  Congress  never  intended  to  include  labor  unions 
in  the  prohibitions  of  the  Sherman  Act. 

Early  in  the  contest  the  United  Hatters  promised 
the  individual  defendants  to  stand  behind  them,  and 
the  Federation  subsequently  made  some  form  of 
promise  to  the  same  effect.  At  their  meeting  in  May 
of  year  before  last,  for  which  the  foreclosure  pro- 
ceeding already  begun  was  waiting,  they  resolved  to 
never  contribute  a  dollar  toward  the  judgment,  but 
would  make  a  1%  assessment  on  the  weekly  earnings 
of  the  members,  to  be  used  for  relief  of  the  sufferers, 
according  to  the  discretion  of  the  union  officers;  the 
Federation  also  asked  members  of  all  organizations 
affiliated  with  it  to  contribute  the  Equivalent  of  an 
hour's  work  to  this  relief  fund,  on  Mr.  Gompers's 
sixty-sixth  birthday.  Apparently  this  was  done, 
for  some  $350,000  was  said  to  have  been  raised.  The 
matter  dragged  along,  until  a  final  order  for  the  sale 
of  the  homes  under  attachment  on  last  Monday  was 
obtained,  and  this  was  averted  by  settling  the  judg- 
ment which  was  never  to  be  settled;  there  may  have 
been  some  compromise  on  the  amount,  but  the  fact 
remains  that  the  unions  were  beaten. 

The  Supreme  Court  is  thus  on  record  as  unani- 
mously affirming  that  the  old  Sherman  Act,  general 
in  terms,  does  apply  to  combinations  by  labor  in 
restraint  of  trade  and  that  individual  respon- 
sibility for  the  acts  of  those  combinations  can  be 
enforced;  such  responsibility  stands  as  a  rule  of  law, 
and  it  is  now  enforced  in  practice  by  the  conclu- 
sion of  this  celebrated  case.  Whether  the  same 
question  will  come  up  again  hereafter  we  must  wait 
to  see. 

One  gain,  at  least,  is  the  demonstration  that 
organized  labor  is  neither  infallible  nor  invulnerable. 
At  the  meeting  in  May  of  1915,  the  head  of  the 
United  Hatters  denied  any  obligation  to  the  individ- 
ual defendants.  The  union  had  not,  he  said,  and 
never  did  have,  any  fund  which  would  be  applicable 
to  paying  such  a  judgment;  but  he  added  that  "if 
certain  of  our  members  in  Danbury,  Bethel,  or  any 
other  place,  are  in  distress,  naturally  we  feel  that  we 
should  assist  them,  regardless  of  how  the  distress 
was  occasioned."  But  the  "distress"  was  occasioned 
by  the  suit  which  the  union  had  undertaken  to  defend 
and  had  not  been  able  to  defeat.  Between  reimburs- 
ing the  individual  sufferers  after  their  homes  had  been 
sold  and  averting  the  sale  by  paying  the  hated  award 
there  is  no  difference  in  substance,  but  there  is  a 
slight  difference  in  appearance.  The  money  goes  to 
the  plaintiff  firm  by  either  method .  The  leaders  were 
beaten,  and  they  knew  it;  but  if  they  had  taken  the 
other  horn  of  the  dilemma  by  allowing  the  sale  to 
proceed  this  would  have  involved  a  much  larger 
pubHcity,  the  country  over,  and  would  have  brought 
to  every  union  worker  the  fact  that  by  trusting  in  the 
assurances  of  the  leaders  some  of  their  brethren  had 
lost  their  homes.  Thus  the  "distress"  would  have 
had  the  widest  advertising;  yet  it  is  hard  to  see  how 
any  union  member  can  escape  seeing  that  the  lead- 
ers have  not  made  good  their  boast  of  ability  to  pro- 
tect. 

Organized  labor  still  has  a  firm  grip  on  the  time- 
serving politician,  but  has  not  yet  established  itself 
as  a  power  above  the  courts.  That  it  never  shall  do 
so,  and  that  there  is  still  encouragement  to  perform 
the  clear  duty  of  resisting  its  arrogance,  is  the  lesson 
of  the  Hatters'  case. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  MAY. 

The  railroads  of  the  United  States  are  doing  a 
tremendously  increased  business,  but  are  netting  very 
little  additional  profit  from  the  same.  That  is  what 
our  compilations  of  the  gross  and  net  earnings  for 
the  month  of  May,  as  presented  to-day,  show.  The 
result  is  a  repetition  of  the  experience  of  preceding 
months,  the  chief  feature  of  which  has  been  the 
great  augmentation  disclosed  in  the  expenditures. 
Gains  in  gross  earnings  continue  large  enough,  but 
after  providing  for  the  huge  increases  in  expenses 
very  little  remains  to  add  to  the  net.  As  a  matter  of 
fact,  on  many  prominent  systems  and  in  many  dif- 
ferent geographical  groups  the  augmentation  in  ex- 
penses is  of  such  magnitude  that  it  exceeds  the  im- 
provement in  the  gross  receipts,  large  though  this 
has  been,  leaving  an  actual  loss  in  the  net  earnings. 
These  losses  occur  at  a  time  when  the  railroads  are 
obliged  to  earn  a  return  on  an  increased  capitaliza- 
tion— for  all  the  roads  are  under  the  necessity  of 
making  new  capital  outlays  from  year  to  j^ear — thus 
refuting  the  contention  of  the  Inter-State  Com- 
merce Commission,  as  set  forth  in  the  recent  decision 
in  the  15%  advance  rate  case,  that  the  carriers  are 
not  in  any  need  of  very  substantial  advances  in 
freight  rates. 

Our  compilation  for  May,  which  covers  248,312 
miles  of  road  and  therefore  comprises  substantially 
the  entire  railroad  mileage  of  the  country,  registers 
an  increase  in  gross  revenues  in  the  large  sum  of 
$45,692,063,  or  14.82%,  which  certainly  is  en- 
couraging enough.  Unfortunately,  however,  ex- 
penses have  run  up  in  almost  equal  amount,  the 
augmentation  being  $42,167,345,  or  20.83%.  Ac- 
cordingly only  $3,524,718  of  the  gain  has  been  saved 
for  the  net,  the  increase  in  ratio  here  being  3.33%. 
The  comparative  grand  aggregates  for  the  month 
in  the  two  years  are  shown  in  the  following: 

Mat/  (470  Roads) —                         1917.  1916.  Increase.  % 

Miles  of  road 248,312  247,842  +470  0.19 

Gross  earnings 8353,825,032  $308,132,969  +545,692,063  14.82 

Operating  expenses 244,517,597  202,350,252  +42,167,345  20.83 


Net  earnings 


.5109,307,435     5105,782,717 


+  53,524,718       3.33 


Of  course  comparison  is  with  very  gratifjang  ex- 
hibits, both  gross  and  net,  last  j^ear,  but  that  does 
not  alter  the  fact  that  the  tendency  is  now  so  strongly 
in  the  wrong  direction.  Last  year  in  May  we  had 
an  increase  in  gross  earnings  in  the  tremendous  sum 
of  .$63,448,411,  or  25.94%,  to  which  the  present 
year's  gain  in  gross  of  $45,692,063  is  additional, 
giving  an  improvement  in  gross  for  the  two  years 
combined  for  this  single  month  of  over  $109,000,000. 
The  increase  in  expenses  then  took  only  $29,641,476, 
or  17.15%,  leaving  an  improvement  in  the  net  of 
$33,806,935.  As  already  shown,  however,  the  fur- 
ther improvement  in  net  the  present  j^ear  is  only 
$3,524,718.  Even  the  year  before  (1915)  there  was 
substantial  improvement  at  least  in  the  net  for  May; 
this,  though,  represented  merely  a  recovery,  and  not 
a  full  recovery  at  that,  of  the  loss  sustained  the  year 
before  (1914).  In  the  gross  the  increase  in  1915 
was  sHght,  being  only  $1,324,785,  or  a  fraction  of 
1%,  but  in  the  net  the  gain  was  no  less  than  $14,- 
619,397,  or  253^%,  the  railroads  at  that  time  having 
practiced,  a^^  a  matter  of  necessity,  rigid  curtailment 
of  their  expense  accounts.  On  the  other  hand,  in 
May  1914  the  loss  was  heavy  in  both  gross  and  net — 
$26,007,920,  or  9.73%  in  the  gross  and  $15,756,870, 
or  21.47%,  in  the  net.     It  should  also  be  remembered 
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that,  prior  to  1914,  results  were  by  no  means  satisfac- 
tory, the  striking  feature  of  the  returns  then  being  the 
steady  and  large  rise  in  operating  cost.  It  is  true 
that  in  May  1913  the  roads  added  to  their  gross,  as 
compared  with  1912,  no  less  than  $30,616,063,  but, 
on  account  of  the  great  augmentation  in  expenses, 
the  addition  to  the  net  earnings  then  was  no  more 
than  $7,172,397.  In  the  year  preceding  (1912) 
many  unfavorable  conditions  existed,  including, 
among  others,  an  overflow  of  the  Mississippi  River 
of  serious  proportions,  and  suspension  of  mining  for 
most  of  the  month  in  the  anthracite  coal  regions  and 
also  larger  or  smaller  suspension  in  many  sections  of 
the  bituminous  coal  region.  As  a  result,  our  com- 
pilations for  May  1912  recorded  an  increase  of  no 
more  than  $6,044,698  in  gross,  or  2.67%,  and  this  was 
attended  by  an  augmentation  in  expenses  of  $8,- 
497,364,  thus  leaving  an  actual  loss  in  net  of  $2,452,- 
666.  In  May  1911  there  was  a  loss  in  both  gross  and 
net— $4,624,078  in  gross  and  $1,695,071  in  net. 

In  May  1910  the  improvement  in  gross  was  satis- 
factory enough,  it  reaching  $31,983,394,  or  16.25%, 
but  $26,756,567  of  the  amount  was  consumed  by 
augmented  expenses,  cutting  the  gain  in  net  to  only 
$5,226,827,  or  8.06%.  In  May  1909,  while  there 
was  an  increase  of  $26,226,645  in  gross  and  of  $14,- 
901,120  in  net,  this  was  without  special  signifi- 
cance, since  it  followed  a  tremendous  shrinkage  in 
revenues  in  the  year  preceding,  the  gain  thus  simply 
representing  a  recovery  of  the  previous  year's  loss. 
This  loss  in  May  1908  (due  to  the  panic  of  1907)  was 
of  prodigious  dimensions.  Our  compilation  then 
showed  a  contraction  in  gross  earnings  in  the  sum 
of  $38,537,942  and  a  shrinkage  in  net  of  $12,845,751. 
Yet  this  did  not  indicate  the  full  extent  of  the 
shrinkage  at  that  time.  Owing  to  the  fact  that 
the  roads  were  doing  so  poorly  and  comparisons 
were  so  extremely  bad,  some  important  companies 
withheld  their  returns,  and  consequently  our  aggre- 
gate covered  only  153,310  miles  of  line.  A  supple- 
mentary table  which  dealt  with  the  gross  alone  gave 
a  loss  in  gross  of  not  less  than  $45,034,243  on  185,897 
miles  of  road .  Careful  compilation  made  by  us  later 
in  the  year  induced  the  opinion  that  the  loss  in  gross 
in  May  1908,  including  all  the  roads  in  the  country, 
must  have  been,  roughlj^,  $55,000,000,  and  the  loss 
in  net  $18,000,000.  In  the  following  we  show  the 
May  comparisons  for  each  year  back  to  1896.  We 
give  the  results  just  as  registered  by  our  own  tables 
each  year,  but  in  1908  and  prior  years  a  portion  of  the 
railroad  mileage  of  the  country  was  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  of  some  of 
the  roads  to  furnish  monthly  figures  for  publi- 
cation. 


Year. 


Gross  Earnings. 


Year 
Given. 


May. 
1896- . 
1897.. 
1898.. 
1899.. 
1900.- 
1901.. 
1902.. 
1903 - - 
1904- - 
1905 -. 
1906- . 
1907 -. 
1908- . 
1909 -- 
1910-. 
19U-- 
1912-. 
1913-- 
1914-- 
1915-- 
1916-- 
1917.- 


S 

50,13S, 

57,420, 

67,659, 

72,431, 

81.05S, 

97,147, 

95,860, 

103,882, 

108.565, 

121,005, 

115,304, 

144.207, 

1.33.6S0, 

196.826, 

230.033, 

226,442, 

232,229, 

263.496 

239.427 

244,692 

308,029 

353,825 


645 
309 
828 
677 
532 
152 
907 
990 
266 
979 
506 
760 
555 
686 
384 
818 
364 


Year 
Preceding. 


50 

55 

59 

67 

72 

85 

90 

90 

Ul 

109 

105 

121 

172 

170 

198 

231 

226 


0.33 1 2  32 


102 
738 
096 


265 
243 

244 


032.308 


S 
129,856 
568.916 
,034,144 
,675.074 
,885,306 
,860,170 
,091,128 
,800,791 
,028,554 
,872.115 
787,062 
,074,984 
218.497 
,600,041 
049.990 
066,896 
184,666 
,879,970 
435,022 
367,9.53 
580.685 
,132,969 


Increase  or 
Decrease. 


+  1 

+  8 

+  4 

+  8 

+  11 

4-5 

+  13 

—2 

+  11 

+  9 

+  23 

—38 

+  26 

+  31 

—4 

+  6 

+  30 

—26 

+  1 

+  63 

+  45 


+  8 
,851 
,625 
,756 
,173 
,286 
,769 
,082 
,403 
,1.33 
,517 
,192 
,537 
,226 
,983 
,624 
,044 
,616 
,007 
,324 
,448 
,692 


,789 
,.393 
,084 


Net  Earnings. 


Year 
Given. 


13,861,785 
16,795.849 
20.820.846 
,603  23.287,947 
,226|24,80.S.411 
.982j31,083,786 
,779,29,779,428 
.199J33,980.575 
,288131,807,806 
.864,36,265,119 
,444]34,414.213 
,776i  43.765,836 
,942,38.076,927 
.645  64,690.920 
,394  70,084,170 
,078  69,173,574 
,698  66,035, .597 
,0G3!73,672.313 
,920|57,628.765 
,785|71,958..563 
.411  105.598  2.55 
.063  1093074.35 


Year 
Preceding. 


Increase  or 
Decrease. 


14,878,949 
14,615,804 
17,3.35,134 
20.883,314 
23.310,286 
26,283,210 
28,640,038 
28. 9.37, .381 
34.801,674 
32.091,936 
30,946,848 
37,319,290 
50,922,678 
49,789.800 
64,857,343 
70,868.645 
68,488,263 
66,499,916 
73,385,035 
57,.339.166 
71, 791, .320 
105782  717 


— 1 

+  2 

+  3 

+  2 

+  1 

+  4 

+  1 

+  5 

—2 

+  3 

+  3 

+  6 

—12 

+  14 

+  5 

— 1 

— 2 

■   +7 

—15 

+  14 

+  33 

+  3 


S 

017,164 
180,045 
,485,712 
.404,6.33 
498,125 
800,576 
139,. 390 
043,194 
993,868 
573,183 
467,365 
446,546 
845,751 
901,120 
226,827 
695.071 
452,666 
172,397 
756,870 
619,397 
800,935 
524,718 


Note. — Includes  for  May  118  roads  in  1896,  128  lu  1897,  127  In  1898,  123  In  1899, 
128  in  1900,  116  in  1901,  109  In  1902,  101  in  1903,  103  In  1904.  100  In  1905,  96  in 


1900,  92  in  1907;  in  1908  the  returns  were  based  on  153,310  miles  of  road;  in  1909, 
220,514;  in  1910,  229.345;  in  1911,  236,230;  in  1912,  235,410;  in  1913,  239,445; 
in  1914,  246,070;  in  1915,  247,747;  in  1916,  248,006;  in  1917,  248,312.  Neither  the 
Mexican  roads  nor  the  coal-miulng  operations  of  the  anthracite  coal  roads  are  in- 
cluded in  any  of  these  totals. 

In  the  case  of  the  separate  roads  the  part  played 
by  swollen^  expenses  stands  strongly  revealed,  and 
for  none  of  them  more  strongly  than  for  those  typical 
systems,  the  New  York  Central  and  the  Pennsylvania. 
For  the  New  York  Central  proper  the  addition  to 
gross  has  been  $1,294,132,  but  attended  by  a  con- 
traction in  the  net  of  $1,169,514,  Including  the 
various  auxihary  and  controlled  roads,  the  whole 
going  to  form  the  New  York  Central  System,  the 
result  is  a  gain  in  gross  of  $3,060,240,  with  adecrease 
in  net  of  $1,489,450.  Last  year  the  New  York 
Central  System  reported  $7,709,652  gain  in  gross 
and  $3,998,305  gain  in  net.  The  Pennsylvania  Rail- 
road this  time  on  the  lines  directly  operated  East  and 
West  of  Pittsburgh  has  $3,398,220  increase  in  gross 
but  $1,199,574  loss  in  net.  Including  all  lines  owned 
and  controlled  which  make  monthly  returns  to  the 
Inter-State  Commerce  .Commission  the  result  is 
$4,065,205  increase  in  gross  but  $1,477,682  decrease 
in  net.  Last  year  in  May*  the  combined  lines  of 
the  Pennsylvania  System  registered  $8,938,037  im- 
provement in  gross  and  $4,240,624  improvement  in 
net. 

In  the  case  of  other  Eastern  systems  the  showing 
is  much  the  same,  there  being  quite  generally  de- 
creases in  the  net  coincident  with  substantial  in- 
creases in  the  gross,  the  Baltimore  &  Ohio,  however, 
forming  an  exception  to  the  rule,  it  reporting  $1,271,- 
542  gain  in  gross  and  $315,389  in  the  net.  Last 
year,  though,  the  Baltimore  &  Ohio  had  $1,925,507 
addition  to  gross  with  $257,994  loss  in  net.  The 
Erie  for  May  this  year  has  $751,134  increase  in 
gross  with  $43,917  decrease  in  net;  the  Philadelphia 
&  Reading  Ry.  $960,342  increase  .in  gross  with 
$91,216  decrease  in  net;  the  Boston  &  Maine  $321,710 
increase  in  gross  with  $481,175  decrease  in  net;  the 
New  Haven  $472,389  increase  in  gross  with  $96,781 
decrease  in  net;  the  Chesapeake  &  Ohio  $365,589 
gain  in  gross  [with  $284,736  loss  in  net;  the  Norfolk 
&  Western  $229,341  gain  in  gross  with  $542,697  loss 
in  net;  the  Atlantic  Coast  Line  $585,827  gain  in 
gross  with  $70,401  loss  in  net.  The  Louisville  & 
Nashville,  on  the  other  hand,  managed  to  save 
$135,803  for  the  net  out  of  a  gain  of  $1,051,780  in 
gross,  and  the  Southern  Railway  $127,804  for  the 
net  out  of  .$933,643  gain  in  gross,  and  the  Seaboard 
Air  Line  $44,004  out  of  $421,002. 

Western  roads  are  able  to  present  much  better 
comparisons  than  the  Eastern  roads,  practically  all 
the  important  systems  reporting  substantial  im- 
provement in  gross  and  net  alike.  The  Southern 
Pacific  has  added  $3,527,859  to  gross  and;$2,018,101 
to  net;  the  Union  Pacific  $2,698,770  to  gross  and 
$1,165,508  to  net;  the  Chicago  &  North  Western 
$1,414,143  to  gross  and  $415,161  to  net;  the  Burling- 
ton &  Quincy  $1,980,944  to  gross  and  $619,555 
to  net;  the  Milwaukee  &  St.  Paul  $807J448  to  gross 
and  $502,682  to  net;  the  Great  Northern  $1,226,028 
to  gross  and  $324,974  [to  net;  the  Northern  Pacific 
$1,238,968  to  gross  and  $134,058  to  net;  the  Illinois 
Central  $1,394,456  to  gross  and  $704,858  to  net. 
The  Atchison,  though,  has  only  $51,523  gain  in  net 
with  $1,857,371  increase  in  gross.  In  the  following 
we  show  all  changes  for  the  separate  roads  for 
amounts  in  [excess  of  $100,000,  whether  increases  or 
decreases, [and  in  both  gross  and  net. 
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NOES   IN   GROSS  EARNINGS  IN  MAY. 


lyicrcuscs . 

Southern   Pacific .$3, .'527. 8.59  I  International  &  Great  Nor    S308,.501 

Pennsylvania a.i ,,^98,220 !  Western  Pacific 29.'{ ,27 1 

Union  Pacific 2,f>9H,770  I  Yazoo  &  Mississippi  Valley      291,089 

ChicaKo  Hurl  &  Quincy   _.    1,980,944    I'oro  Mar<|uotte 2f)«,22f) 

^        "  229,341 

207,34f> 
20.'i,8.53 
200,888 
197,3,5.5 
192,909 
172.967 
160, .5.58 
164,935 
164,813 
164,438 
161,210 
1.56,511 
149, .508 
142,376 
1.32,360 
131,201 
130,782 
129,491 
128,080 
121,896 
117,819 
117„551 
108,084 
107, .569 
102,358 


Increases.  \ 


Atcli  Topcka  &  Santa  Fe.  1,857,371 

Chicago  &  North  Western  1,414,143 

Illinois  Central. 1 ,394 ,4,56 

Now  York  Central 61,294,132 

Baltimore  &  Ohio 1,271,512 

Northern   I'acific 1,238,968 

Great  Northern 1,220,028 

Chic  Kock  Isl  &  Pac  Lines  1 ,102,301 

Missouri  Pacific ._.  1,068,745 

Louisville  &  Nashville...  1,051,780 

Philadelphia  &  Keading..  960,342 

Southern   Hallway 933,643 


807,448 
755,058 
751.134 
682,800 
639,18.'^ 


Chicago  Milw  &  St  Paul 

Mi.ssouri  Kansas  &  Texas 

Erie 

Michigan   Central 

Clave  Cine  VAuc  &  St  L.__ 

Leliigh  Valley 627.115 

Delaware  Lack  &  Western      589,471 

Atlantic  Coast  Line 

Denver  &  Rio  Grande 

N  Y  New  Haven  &  Hartf. 

Chicago  &  East  111 

Wabash 

Texas  &  Pacific 

Seaboard  Air  Line 

St  Louis  &  San  Francisco 

Phila  Bait  &  Wash 

Delaware  &  Hudson 

Chesapeake  &  Ohio 

St  Louis  South  Western. 

Chicago  &  Alton 357,773 

Virginian .349,571 

Central  of  New  Jersey 339,835 

Boston  &Mauie 321,710 


585,827 
512,940 
472,389 
470.519 
444,271 
432,273 
421,002 
410,227 
.394,071 
372,170 
365,589 
364,992 


Norfolk  &  Western 

Hocking   Valley 

Chic  St  P  Minn  &  Omaha. 

Maine  Central 

Buffalo  Rochester  &  Pitts 

Central  of  Georgia 

Cyhicago  Great  Western.. 

(Colorado   Southern 

Nash  Chatt  &  St  Louis.. 

Kansas  OAty  Southern 

Florida  East  Coast 

Spokane  Port  &  Seattle.. 
Los  Angolos  &  Sail  T^ake.. 

El  I'aso  S()ii(hw('stci-n 

Lehigh  &  New  Etigland.. 

Elgin  Joliet  &  Eastern 

N  Y  Chic  &  St  Louis 

Chic  Terro  Haute  &  S  E . . 

Grand  Trunk  Western 

Toledo  &  Ohio  Central... 

Cuniljerland  Valley 

Mobile  &  Ohio 

Minn  St  P  &  S  S  M 

Ann  Arbor  

Pittsburgh  &  Lake  Erie. . 
New  Orl  Tex  &  Mexico 


Representing    69    roads 

m  our  compilation. -,$43,010, 900 

Decreases. 

Duluth  Missabe  &  Nor...     $484,234 

Pitts  Shawmut  &  Nor 104,416 


Representing  2  roads  in 

our  compilation $588,650 

~NoCe^A\\  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  fu.mished  by  the  companies  themselves.        t  '^^'-i^'*-- '  -^ 

a  This  is  the  result  for  the  Pennsylvania  RR..  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  (Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $2,430,475  increase,  the  Pennsylvania  Company 
$19,313  gain  and  the  P.  C.  C.  &  St.  L.  $948,432  gain.  Including  all  lines 
owned  and  controlled,  which  make  montaly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  gain  of  •?4, 065. 205. 

6  These  figures  cover  merely  the  operations  of  uhe  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  tne  Michi- 
gan Central,  the  "Big  Four,"  «fec.,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  gain  of  $3,060,240.-) 


NET.'EEARNINGS  IN  MAY. 

lTlCTCCiS€S . 

Chicago  &  East  111 $103,650 


PRINCIPAL  CHANGES  IN 

TTlCTCdSSS . 

Southern  Pacific $2,018,101 

Union  Pacific 1,165,508 

Illinois  Central 704,858 

Chicago  Burl  &  Qumcy. . .  619.555 
Chicago  Milw  &  St  Paul..  502,682 
Chicago  &  Northwestern.       415,161 

Texas  C&  Pacific 3.32,680 

Missouri  Pacific 325,138  !  Norfolk  &  Western 

Great  Northern 324 .974   Duluth  Missabe  &  Nor 

Baltimore  &  Ohio 315,389 

Missouri  Kansas  &  Texas.       296,813 


Representing    26    roads 

in  our  compilation $9,456,526 

Decreases. 

Pennsylvania a$l ,  199 ,574 

New  York  Central bl. 169, 514 

"     "    ~~  ,542,697 

542,604 

Boston  &  Maine 481,175 


.Pittsburgh  &  Lake  Erie..       313,148 
Pere  Marquette 268,3701  Chesapeake  &  Ohio 284,736 


St  Louis  &  San  Francisco.       246,615 :  Bessemer  &  Lake  Erie. . 

Western  Pacific 216,091  I  Minneap  St  P  &  S  S  M_ 

International  &  Great  Nor  "~ 

Virginian 

St  Louis  Southwestern 

Florida  East  Coast 

Louisville  &  Nashville 

Northern  Pacific 

Chicago  &  Alton 129,862 

Southern  Railway 127,804 

Wabash 121.753 

Spokane  Port  &  Seattle..       119.394 
Chic  Rock  Isl  &  Pac  Lines       113.945 


206,269'  N  Y  Chic  &  St  Louis. 
182,863   Union  (Pa) 

Phila  Balto  &  Wash 

Western  Maryland 

Duluth  &  Iron  Range 

Delaware  &  Hudson 

Wheeling  &  Lake  Erie 

Elgin  Joliet  &  Eastern 


170,174 
159,016 
135,803 
134,058 


227,443 
217,681 
188,030 
171,992 
161,743 
155,182 
149,984 
140,575 
124,262 
119,573 


Representing    17    roads 

in  our  compilation $6,189,913 

a  This  is  the  result  for  the  Pennsylvania  RR. ,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  «&  St.  Louis,  the 
Pennsylvania  RR.  reporting  $430,820  decrease,  the  Pennsylvania  Company 
$893,114  loss  and  the  P.  C.  C.  &  St.  L.  $124,360  gain.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  $1,477,682. 

ft  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  loss  of  $1,489,450. 

When  [the  ^roads  are  arranged. in  groups  or  geo- 
graphical  divisions  according  to  their  locations,  the 
part  played  by  increasing  expenses  is  >, revealed  in 
striking  fashion,  for  while  all  of  the  seven  geograph- 
ical divisions  register  increases  in  gross,  four,  com- 
prising  all  of  the  groups  east  of  the  Mississippi,  show 
losses  in  the  net.  Our  summary  by  groups  is  as 
follows: 


SUMMARY   BY  GROUPS. 


Section  or  Group — 
May — 

Group  1  (18  roads).  New  Ens;l;UKl 

Group  2  (81  roaus).  East  &  Middle 

Group  3  (62  roads),  Middle  West 

Groups  4  &  5  (93  roads) ,  Southern 

Groups  6  &  7  (74  roads) ,  Northwest . . 
Groups  8  &  9  (96  roads) ,  Southwest'n. 
Group  10  (46  roads) ,  Pacific  Coast 


1917. 
$ 

15,405,723 
95,667,112 
43,852,942 
44,253,273 
77,.584,907 
53,719,926 
23,341,150 


-Gross  Earnings- 


1916 
S 
14,322,198 
85,724,059 
39.436,038 
38,533,976 
66,701,884 
44,906,466 
18,508,348 


Inc.(.  +  )  orDec.i — ) 

4-1,083,525  7.56 
+  9,943,053  11.60 
+  4,416,904  11.20 
+  5,719.297  14.84 
+  10,883,023  16..32 
+  8,813,459  19.63 
+  4.832.802  26.11 


Total  (470  roads) 353,825.032 


Mileage 

1917.       1916. 


Group  No.  1 

Group  No.  2_. 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7-- 
Groups  Nos.  8  &  9-- 
Group  No.  10 


7.824 
29,383 
23,591 
41,757 
68.538 
58,297 
18,922 


7,828 
29,391 
23,613 
41,563 
68,405 
58,343 
18,699 


1917. 
S 
4,139,645 
26,773,307 
11,965,719 
13,747.658 
25,214.403 
17,361,986 
10,104,717 


308,132,969    +45,692,063   14.82 

Net  Earnings- 

1916. 

S 

4,954,355 

28,977,184 

13,534,313 

13,911,154 

23.075.606 

13,781,737 

7.-548.368 


/rac.(  +  )  or  Dec.  i — ) 

■S  % 

—814.710  16.44 

— 2,203,877  7.64 

—1,568,594  11.53 

-163,496  1.18 

+  2,138,797  9.27 

+  3,580,249  25.98 

+  2,556,349  33.87 

Total 248,312  247,842   109,307.435   105,782,717      +3.524,718     3.33 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includos  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Burfalo;    al.so  all  of  New  Jersey,  Delaware  and  Maryland,  and 

the  extreme  northern  portion  of  West  Virginia.     _      ._       _  ,_ .,., 

""Group  ///^Iriclud'es^ainif  dhlo''a'nd  Indianaralf  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 


Groups  IV.  and  V .  comhlned  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

'Iroups  v'l.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Mliiiusola.  WIsoon.sln.  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Ml.ssijiirl  north  of  St.  Louis  and  Kansas  City:  al.so  all  of  .Montana,  Wyoming 
and  N«l)raska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver, 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Mis.-ourl  south  of  St.  Louis  and  Kansas  City:  Colorado  south 
of  Denver,  the  whole  of  Te.v,as  and  the  bulk  of  lyouisiana:  and  that  portion  of 
New  Mexico  north  of  a  linu  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  niiinUig  from  Santa  Fe  to  El  Paso. 

Oroup  X.  Includes  all  of  Washington,  Or^jgon,  Idaho,  Callf)rnla.  Nevada,  Utah 
and  Arlzoni  and  the  western  pan  of  New  Mexico. 


REPORT  OF  THE  BANK  OF  FRANCE  FOR  THE  YEAR 

1916. 
In  our  issue  of  last  week  we  furnished  a  translation  of  the 
greater  part  of  the  report  of  the  Bank  of  f'rance  for  the 
calendar  year  1916  and  now  give  the  remainder  of  the  report: 

Discounts-Commercial  Paper. 
In  1916  the  discounts  in  Paris  in  the  branch  hanks  and  in  the  subsidiary 

bureaus  covered 6.094,600  notes  for  Fr. 6, .547, 600, 000 

as  against  in  1915 2,903,000  notes  for        2,823,800.000 

or  an  increase  of 3,191,600  notes  for        3.723,800,000 


The  discount  paper,  including  the  notes  not  postponed,  reached  its 
maximum  Nov.  29  1916  with  645,100,000  francs. 

The  minimum  was  366,200,000  francs  April  5. 

There  were  discounted  in  Paris  in  1916  1,372,374  notes  distributed  as 
follows: 

Notes  of  5  francs  to  10  francs 45 .680 

Notes  of  1 0.0 1  francs  to  50  francs 289 ,792 

Notes  of  50.01  francs  to  100  francs 249 .492 

Notes  above  100  francs 787,410 

Total 1 ,372 ,374 

The  proportion  in  this  total  of  small  notes  not  exceeding  100  francs  is 
nearly  43  % . 

The  average  maturity  of  the  notes  discounted  is  a  little  above  26  days. 

It  is  interesting  to  record  a  considerable  recovery  in  discount  operations 
which  denotes  the  progressive  re-establishment  of  commercial  credits. 
The  Bank  has  endeavored  to  facilitate  this  recovery  by  receiving  favorably 
all  pre.sentations  consistent  witJi  our  statute  regulations,  which  have  been 
submitted  to  it  either  directly  or  through  the  medium  of  the  banks. 

The  bureau  (whose  opening  at  No.  9  rue  Baillif  we  mentioned  last  year) 
which  handles  in  the  same  place  all  matters  of  discount  and  advances 
concerning  merchants  and  manufacturers,  has  shown  great  activity  in  the 
course  of  this  year. 

The  total  of  productive  transactions  in  this  bureau  amounted  to  about 
600  million  francs. 

Record  of  Bills  Postponed. 

On  Dec.  24  1915  the  amount  of  notes  postponed  was Fr.  1,838, 376, 500 

On  Dec.  23  1916  it  had  been  reduced  to 1,340,839,450 

Or  a  decrease  of 497,537,050 

By  comparison  with  the  maximum  of 4 ,476 ,000 ,000 

the  decrease  amounts  to 3,135 ,  160 ,550 

Successive  decrees  have  carried  to  later  dates  the  already  postponed 
maturities  of  notes  drawn  up  before  Aug.  4  1914. 

The  decree  of  Dec.  23  1915  put  an  end  to  the  moratorium  in  the  case  of 
debtors  benefiting  directly  or  indirectly  from  contracts  with  the  State  or 
allied  Governments.  We  presented  the  notes  of  which  we  were  the  holders 
to  all  debtors  of  this  class  who  could  be  ascertained,  by  aggreement  with 
our  assignors. 

With  regard  to  those  who  did  not  pay  off  their  debts,  we  fulfilled  the 
formalities  prescribed  by  the  decree  and  informed  our  assignors  of  the  kind 
of  notes  which  they  had  discounted. 

The  establishment  of  a  register  of  debtors  enables  us  to  give  at  the  first 
demand  the  actual  situation  of  each  drawee  as  well  as  the  name  of  the 
assignor  in  whose  hands  can  be  found  the  notes  which  have  been  paid. 

This  document  included  for  Paris  alone  78.000  debtors.  Thanks  to  the 
payments  made  in  the  course  of  the  year,  the  number  of  these  debtors  has 
been  reduced  to  50,000. 

The  decree  of  Dec.  19  1916  has  imposed  on  holders  of  postponed  notes 
the  obligation,  within  a  period  of  three  months  from  the  date  of  promulga- 
tion, of  informing  the  drawer  of  the  said  notes  .still  unpaid.  This  very 
important  work  is  now  in  course  of  execution.  It  is  to  be  hoped  that  the 
application  of  this  last  measure  will  facilitate  the  settlement  of  the  notes 
postponed,  the  drawers  ruled  directl.v  by  the  debtors  thus  having  the  means 
of  knowing,  if  they  did  not  know  before,  the  holders  of  the  notes  which  have 
been  paid  into  their  hands.  Furthermore,  it  will  make  possible,  between 
drawer  and  drawee,  agreements,  such  as  have  been  concluded  many  times 
before,  capable  of  bringing  about  repaj'ments. 

If  one  considers  that,  of  the  debtors  whose  notes  remain  in  hand,  a  great 
number  are  serving  in  the  army  or  living  in  the  departments  still  occupied 
by  the  enemy,  the  repayments  effected  in  the  course  of  the  year  1916  which 
amount  to  half  a  billion,  constitute  a  considerable  progress  in  the  way  of 
settlement:  and  we  have  the  right  to  hope  that  the  example  set  by  the 
debtors  who  have  paid  off  their  obligations  will  soon  be  followed  by  those 
who,  in  proportion  to  the  recovery  of  business,  see  their  disposible  fimds 
increase. 

Notes  for  Cash. 

We  received  in  collection  of  our  chief  accounts,  in  payable  paper,  either 
in  the  cities  of  the  banking  system  or  abroad: 

838,900  notes  for  Fr. 1,977,000, 000 
as  against  in  1915 439,700  notes  for  806,500,000 


The  increase  in  1916  amounted  to:    399,200  notes  for        1,170,500,000 
Advances  on  Obligations. 
The  amount  of  the  transactions  in  advances  on  obligations  in 

the  course  of  the  year  amounted  to Fr. 4, 212, 800, 000 

In  1915  it  had  been 3,238,000,000 

Increaise i 974,800,000 

The  amount  of  the  advances  passed  through  the  following  variations: 

Maximum  Oct.  31 Fr. 1,380 ,300,000 

Minimum  Jan.  19 1,124,100,000 

It  was,  on  Dec.  23  1916 1.307,300,000 

In  1915  the  extremes  were  as  follows: 

Maximum Fr. 1,156,800,000 

Minunum 562,000,000 
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In  view  of  circumstances  and  in  order  to  enable  small  holders  to  mobilize 
the  disposible  funds  which  they  have  placed  in  Treasury  bills,  we  have  been 
led,  in  many  cases,  to  disregard  the  mlnimuin  of  ordinary  advances  fixed 
before  the  war  at  250  francs. 

On  Dec.  31  1916  the  nimiber  of  advances  less  than  this  figures  at  Paris 
was  3.658  on  a  total  of  20.962  ordinary  advances. 

Circulation  of  Notes. 
The  variations  in  the  circulation  of  notes  were  as  follows: 

Dec.  23  1916 Fr. 

Maximum  Dec.  12  1916 

Minimum  Dec.  30  1915 

On  Dec.  23  1916  the  circulation  of  notes  was  divided  thus 
3.510,640  notes  of  1.000  francs Fr. 


1,305.669 
67.843,980 
59,421,096 
15.115 
81.216.448 
20.622,097 
167,123,001 


500  francs  . 
100  francs 

50  francs  . 

25  francs  . 

20  francs  . 

10  francs  . 
5  francs  . 


16,580 
17,028, 
13,309, 

3,510, 

■  652, 
6,784 
2,971, 

1,624, 
206, 
835, 


,470.110 
,900.000 
,900,000 

,640,000 
,834,500 
,398,000 
,054,800 
377,875 
,328,960 
,220,970 
,615,005 


401,058,046  notes 16,585,470,110 

Deduction  of  payment  on  notes  not  yet  repaid,  effected  at  the 

Treasury  in  consideration  of  the  agreement  of  Nov  .281911  5, 000, 000 


Net  total  of  circulation 16,580,470,110 


The  limit  of  circulation  was  raised  to  18  billions  by  a  decree  of  March  15 
1916,  passed  in  the  Council  of  State,  on  the  motion  of  the  Minister  of 
Finance,  conforming  to  Article  1  of  the  law  of  Aug.  5  1914. 

In  spite  of  the  size  of  the  task  which  is  imposed  by  the  maintenance  of  a 
circulation  including  several  hundred  million  small  notes,  the  establish- 
ments for  manufacturing  paper  and  printing  notes  which  we  possessed  before 
the  war,  largely  aided  by  the  various  installations  which  we  have  organized 
since  in  the  departments,  have  enabled  us  to  respond  to  all  the  needs  of 
the  public. 

We  have  been  able,  in  particular,  to  secure  the  circulation  of  10  franc 
notes.  The  issue  of  this  new  small  note  was  begun  in  the  month  of  May 
last  and  has  been  received  with  greatest  favor  by  the  public. 

We  continue  to  work  on  the  development  of  our  installations.  In  the 
course  of  the  year  which  has  just  passed,  the  studies  of  our  paper  factory 
and  printing  establishmnet  at  Clermont-Ferrand  have  been  completed. 
The  construction  of  the  buildings  of  the  printing  establishment  will  begin 
shortly. 

Accounts   Current  and  Deposits  of  Funds. 
The  payments  to  the  credit  of  accounts  current  and  deposit 

accounts  were  in    1916 Fr. 129,864,200,000 

The  ivithdrawals  amounted  to. 129,758,800,000 

Or  a  total  of ^-Fr.259,623,000,000 

In  1915,  this  total  had  been 151,147,000,000 

Increase    ...Fr. 108,476,000,000 

The   balance   of  accounts   current   and   deposit   accounts 

amounted  on  Dec.  23  last  to Ft.     2,190,747,000 

The  variations  in  the  balance  of  these  accounts  have  been  as  follows: 

Maximum,  October    25 Fr.     2,730,800,000 

Minimum,  November  15 1,730,100,000 

The  preceding  year  the  maximum  was 2 ,940 ,500 ,000 

and  the  minimum 2,033,200,000 

The  number  of  accounts  current  or  deposit  accounts  opened  in  Paris,  in 
the  branch  banks  and  in  the  subsidiary  Ijuroaus  advanced  from  151,200  on 
Dec.  24  1915  to  173,600  at  the  end  of  the  1916  term. 

Including  in  this  the  accounts  of  arrears,  the  total  of  accounts  of  all  kinds 
opened  on  our  books  exceeds  187.500. 

Condition  of  Funds:  Specie,  Notes  and  Clearings. 
The  general  movement  of  funds,  including  receipts    and  payments,  is 
divided  as  follows: 

Specie Fr  .     2,374,700,000 

Notes 1 101,862,500,000 

Clearings 263,745,100,000 

Total Fr.367,982,,300,000 


The  proportion  of  clearings  in  this  total  is  72%.     In  1915,    it  amounted 
to  66M%,  with  142,513  mUlions  on  a  total  of  214,225  millions. 

Promissory  Notes,  Clearings  and  Checks. 
The  amount  of  the  issues  of  promissory  notes  and  clearings    and  checks 
in  1916  amounted  to  17,531  millions,  against  11,737  millions  in  1915. 
These  issues  are  distributed  as  follows: 

1915.  1916. 

Promissory  notes Fr.         .598,600,000  328,700,000 

Clearings 8,090,400,000       11.580.000,000 

Checks 3,047,600,000         5.144,400,000 

Circular  checks 478,200,000 


Fr. 11,736,600,000       17,531,300,000 

The  increase  shown  from  one  year  to  another ,  which  amounts  in  all  to 
nearly  50%,  is  the  evident  result  of  the  efforts  made  by  the  Bank  to  en- 
courage settlements  by  written  orders. 

Last  year,  we  announced  that  the  General  Council  had  decided  to  give 
the  benefit  to  all  our  various  accounts,  without  distinction,  of  the  free 
service,  already  granted  in  the  case  of  accounts  current,  for  clearings  and 
checks. 

The  happy  results  brought  about,  since  we  adopted  this  measure,  have 
encouraged  us  to  offer  new  facilities  to  the  public. 

Thus  we  have  created  circular  crossed  checks,  delivered  to  every  one 
with  no  expense  except  the  stamp  duty,  and  payable  at  the  windows  of  all 
onr  offices  alike.  Their  issue  reached,  in  8  months,  the  sum  of  478  mil- 
lions; this  figure  indicates  how  the  public  immediately  appreciated  the 
advantages  of  this  mode  of  settlement. 

The  circular  check  is  frequently  used  by  persons  desirous  of  entrusting 
their  disposible  funds  to  the  Bank  without  having  recourse  to  the  opening 
of  an  account,  and  by  those  who,  called  upon  to  change  their  place  of 
residence,  wish  to  be  able  to  withdraw  funds  at  any  moment  on  any  part 
of  the  countrj'  whatsoever.  From  this  last  point  of  view,  it  plays  a  role 
analogous  to  that  of  the  letter  of  credit  whose  use  we  have  endeavored  to 
promote  likewise  by  doing  away  with  all  commission. 

AVith  the  same  ideas  in  mind,  instructions  have  been  given  to  assure  our 
patrons  of  the  free  collection  of  all  crossed  checks. 

All  these  facilities  have  been  brought  to  the  knowledge  of  the  public  in 
in  a  small  explanatory  pamphlet  which  we  have  circulated  widely. 


To  be  complete,  the  measures  taken  with  a''view?to'Jreducing,  as  far  ae 
possible,  the  displacements  of  cash,  had  to  be  extended  to  the  transactions 
of  the  public  funds. 

We  rendered  to  the  Minister  of  Finance  the  most  positive  assistance  in 
the  study  and  application  of  practical  solutions  giving  all  guarantees  to  the 
Treasury  and  to  the  Bank.  In  the  month  of  January,  the  Minister  de- 
cided that  creditors  of  the  State  could  henceforth  be  paid  by  means  of 
crossed  checks  on  the  Bank  of  France.  A  series  of  decrees  and  resolutions 
have  since  provided  for  the  settlement,  by  clearings,  of  the  expenses  of  the 
State  and  the  Departments. 

This  important  reform,  due  to  the  initiative  of  the  Minister  of  Finance, 
spares  interested  persons  troubles  and  formalities;  it  has  been  made  pos- 
sible of  accomplishment ,  thanks  to  the  intervention  of  the  Bank  of  France 
which  undertakes,  upon  sight  of  the  deed  of  payment,  to  credit  the  amount 
to  the  account  of  the  creditor  or  to  the  account  of  the  financial  institution 
of  which  he  is  a  patron. 

These  operations,  effected  without  payment  by  the  Bank,  bring  upon 
it  a  considerable  increase  in  labor. 

Let  us  point  out  finally  that  the  facilities  granted  to  the  public  for  the 
settlement  by  check  of  direct  taxes  have  been  extended  to  the  payment 
of  sums  owed  to  excise-offices  and  certain  public  administrations.  An 
interesting  innovation  has  been  the  authority  to  use  for  this  purpose 
crossed  checks  whose  collection  is  assured  without  payment  by  the  Bank 
of  France. 

The  results  already  obtained  permit  us  to  hope  that  these  various  meas- 
ures, as  well  as  the  improvements  brought  about  in  the  legislation  on  the 
crossed  check,  will  help  to  develop  still  further  the  use  of  methods  of  settle- 
ment by  written  orders,  which  is  more  than  ever  of  national  interest. 

Board  of  Collectors  in  the  City. 

Our  collections  in  Paris  and  In  our  branch  banks  and  subsidiary  bureaus, 
in  1916  as  in  1915,  have  been  on  notes  drawn  up  since  Aug.  4  1914,  also 
on  postponed  notes  whose  presentation  was  demanded  by  the  Interested 
parties,  debtors  or  assignors,  or  prescribed  by  the  decree  of  Dec.  23  1915. 

The  collections  of  notes  in  Paris  were: 

In  1916,  on 1,062,300  notes  for     Fr.  3,534,315,000 

In  1915,  on 689,900  notes  for  2,168,149,000 


Or  an  increase  in  1916  of 372,490  notes  fot     Fr. 1,366, 166,000 

The  receipts  of  November  30  were  the  highest  of  the  year,  in  the  sums 
to  be  collected  and  likewise  in  the  number  of  notes,  and  the  number  of 
residences;  they  reached  38,340  notes  for  55,256,000  francs,  divided  among 
18,145  residences. 

In    1916   our  collectors  visited 537,420  residences 

as    against,    in    1915 378,500  residences 


Or   an   increase   of 158,920  residences 

The  number  of  applications  for  endorsements  and  acceptances  was 
13,620,  against  5,460  in  1915,  or  an  increase  of  8,160. 

For  the  whole  of  our  banking  system,  we  have  had  to  insure  collection  of 
6,938,500  notes,  amounting  to  a  sum  total  of  8,395,390,000  francs. 

Bills  Dishonored. 
At  the  beginning  of  the  term  the  notes  dishonored  in  Paris,  in 

the  branch  banks  and  auxiliary  bureaus  amounted  to..Fr.  2,626,586.26 
This  figure  increased  in  the  course  of  the  year 286 .95 


Total Fr.  2,626,873:21 

There  was  recovered  during  the  term 64, 842. 06 


Balance  at  the  end  of  the  term _Fr.  2,562,031.15 


In  the  course  of  1916  we  recovered  5,944.64  francs  on  bills  dishonored  in 
previous  years. 

Deposits  of  Collateral. 
At  the  end  of  the  1916  term  the  condition  of  our  deposits  of  collateral  was 
as  follows: 

Depositors.      Collateral. 

Deposits  of  individuals  in  Paris 93,690       8,085.925 

Deposits  of  individuals  in  the  branch  banks 38,825       2,116,184 


Total 132,515 

Deposits  of  the  Syndicate  of  Stock  Brokers.  _. 70 


Together 132,585 

At  the  end  of  1915  the  situation  was  as  follows 127,807 


Increase 4, 778 

Decrease : 


10.202,109 
2,417,520 

12,619,629 
13,201,772 


582,143 


The  number  of  securities  provided  for  drafts  and  repaid  to  Paris  deposi- 
tors reached  67,293  for  82,176,610  francs. 

Russian  securities,  kept  and  managed  gratuitously  for  the  public,  by 
virtue  of  the  agreement  made  in  1895  between  the  Imperial  Government 
of  Russi'a  and  the  Bank  of  France,  were  represented: 

On  December  23  1916  by 128,.391  certificates 

On  December  24  1915  by 129,883  certificates 

Decrease , 1 ,492  certificates 

The  orders  on  the  Bourse  executed  for  the  account  of  our  patrons  amount- 
ed, purchases  and  sales  together: 

In  1915  to Fr.  180, 609, 700 

In  1916  to -.416,431,800 

The  number  of  these  orders  was: 

In  1915 58,443  for     94,938  transactions 

In  1916 , 93,483  for  127,062  transactions 

Advances  to  the  State. 

The  total  of  permanent  and  gratuitous  advances  granted  by  the  Bank  of 
Prance  to  the  State  has  not  varied  in  the  course  of  the  year.  It  amounts 
to  200  millions,  to  wit: 

60  millions  by  virtue  of  the  agreement  of  June  10  1857 
80       "  "  "       "  "         Mar.  29  1878 

40       "  "  "       "  "         Oct.   31   1896 

20       "  "  .   "       "  "         Nov.  11   1911 

Since  the  enactment  of  the  law  of  Nov.  17  1897,  these  advances  have  not 
been  productive  of  interest. 

The  balance  of  the  temporary  and  gratuitous  advances,  designed,  in 
accordance  with  the  law  Of  March  18  1910,  to  enable  the  State  to  give  aid 
in  the  form  of  loans  to  the  victims  of  the  floods  of  1910,  was  reduced  to 
39,700  francs,  on  which  34,700  was  repaid  on  Dec.  31,  the  remainer  of 
5,000  francs  being  repayable  in  the  course  of  1917. 

The  advances  granted  to  the  State,  in  execution  of  the  agreements  of 
Nov.  11  1911,  Sept.  21  1914  and  May  4  1915,  which  in  the  course  of  the 
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year  ran  up  to  8  billions  600  millions,  amounted  on  Dec.  23  1916  to  7 
billions  400  millions,  the  maximum  figure  for  the  year  1915. 

As  at  the  time  of  the  first  Loan  of  National  Defense  and  conforming  to 
the  terms  of  a  special  article  of  the  agreement  of  Sept.  21  1914,  repeated  in 
that  of  May  4  191.5,  the  State  repaid  on  these  advances,  on  Nov.  2  and 
Nov.  9  1916,  2  billions  200  millions  by  means  of  funds  from  the  second 
Loan  it  issued. 

You  know,  gentlemen,  that  these  advances  are  productive  of  an  interest 
fixed  at  1%,  reduced  to  8714  centimes  by  taking  account  of  the  special 
royalty  paid  by  the  Bank  of  France  to  the  State — a  royalty  equal  to  the 
product  of  the  sum  advanced  by  one-eighth  of  the  interest.  A  year  after 
the  cessation  of  hostilities,  the  renewal  of  advances  will  be  granted  only 
at  the  rate  of  3%.  According  to  the  terms  of  the  agreements,  the  addi- 
tional interest  of  2  %  shall  bo  applied  to  a  reserve  fund  from  which  shall  be 
taken  first  the  amount  which  it  shall  be  necessary  to  apply  to  dangers 
arising  from  the  postponement  of  maturities  on  our  commercial  paper. 
The  remainuer  shall  go  eventually  to  reduce  the  debt  of  the  State. 

As  wo  mentioned  last  year,  the  creation  and  importance  of  this  reserve 
fund  are  subordinated  to  the  rapidity  of  repaying  the  debt  of  the  State. 
It  is  con.sequontlj^  impossible  for  us  to  estimate  precisely  at  the  present 
time  what  will  be  the  final  results  of  the  settlement  of  commercial  paper 
which  has  been  postponed.  Therefore  the  duty  is  still  imposed  upon  us  of 
strengthening  the  commercial  security  of  our  circulation  and  making  pro- 
visions which  shall  enable  us  to  face  all  contingencies. 

Hellenic  Loan. 

As  in  previous  years,  we  insured  in  1916  the  service  of  the  Hellenic  2}4% 
gold  loan  of  1898  guaranteed  by  France,  Great  Britain  and  Russia. 

The  amount  of  the  coupons  paid  by  us  on  maturities  from  April  1  to 
Oct.   1  was: 

In  1916 13,122  coupons  for  410,062.50  francs 

In  1915  it  was 19,595  coupons  for  612,343.75  francs 

Decrease 6,473  coupons  for  202,281.25  francs 


Branch  Banks  and  Subsidiary  Bureaus. 

The  productive  operations  of  the  branch  banks  and  subsidiary  bureaus 
were  nearly  11  billion  francs. 

The  number  of  banking  places  which  at  the  time  of  the  renewal  of  the 
charter  in  1897  was  261,  is  now  585,  to  wit: 
1  Central  Bank 
143  branch  banks 

75  subsidiary  bureaus 
366  cities  attached  to  the  system 

Total 585  banking  places 

The  functions  of  the  branch  banks  with  which  communication  has  been 
cut  off  continue  to  be  carried  on  in  Paris  at  No.  25  Kue  Radziwill,  where 
special  bureaus  were  Installed  last  year;  the  services  of  certain  of  them 
are  assured  by  bureaus  opened  in  various  quarters  of  Paris.  We  have  thus 
been  able  to  satisfy  the  demands  of  our  patrons  whose  accounts  are  open 
on  the  books  of  these  branch  banks. 

Profits  and  Expenses. 

The  gross  commercial  proceeds  realized  during  the  1916  term 

amounted    to Fr. 268,058.915.30 

The  expenses  of  administration  for  Paris 
and  the  branch  banks,  including  the  un- 
usual expenses  resulting  from  the  war 
and,  in  particular,  the  expenses  of  trans- 
porting notes  and  specie,  the  decrease  in 
values  resulting  from  the  unusual  depre- 
ciation coming  about,  in  the  course  of  the 
war,  in  the  securities  belonging  to  the 

Bank,    were Fr.  88,854,502.38 

The  settlements  of  the  branch  banks,  prin- 
cipally of  those  which  are  situated  in  the 

war  zone 14,570,264.83 

Payments  to  the  Employees'  Pension  Funds: 

The  the  Employees'  Reserve  Fund 9,000,000.00 

To  the  same  (special  fund  for  the  widows 
and  orphans  of  the  agents  who  have  fallen 

on  the  field  of  honor) 3,000,000.00 

To  the  Women  Employees'  Pension  Fund  -  .     8 ,000 ,000 .00 
To  the  Indemnity  Fund  in  favor  of  assist- 
ants in  the  receiving  offices 500,000.00 

Special  allowances  granted  to  the  staff  (}^ 
month's  salary  at  the  end  of  the  first  six 
months,  allowances  at  the  end  of  the  year, 
allowances  for  family  expenses  to  agents 
having  a  salary  of  less  than  6,000  francs, 
allowances  for  mutual  services)  were 3,400,000.00 


Conforming  to  the  terms  of  the  law  of  Dec.  29  1911,  the  quantum  of  the 
royalty  to  the  .State  on  the  productive  circulation  was,  during  the  year 
1916,  one-sixth  of  the  rate  of  discount  (5%). 

This  royalty  amounted  to. Fr.  23,663,217.73 

The  royalty  owed  by  the  Bank  by  reason  of  the  advances 

granted  to  the  State  reached  the  figure  of 8,973 ,597 .36 

The  whole  of  the  sums  paid  to  the  State  as  royalty 

amounted  then  this  year  to Fr.  32,636,815.09 


The  total  of  the  sums  coming  from  the  royalty  on  the  productive  cir- 
culation and  put  by  the  laws  of  Nov.  17  1897  and  Dec.  29  1911  at  the 
disposition  of  agricultural  credit,  together  with  the  special  advance  of 
40  millions,  amounts  to  184,000,000  francs. 

The  total  paid  to  the  State,  in  the  form  of  taxes  and  royalties,  was  this 
year  39,752,332.04  francs,  or  28%  of  the  commercial  net  proceeds  included 
in  the  distribution  made  to  the  stockholders. 

The  question  of  a  special  tax  on  the  additional  profits,  realized  during 
the  period  of  war,  as  was  explained  in  the  reply  of  the  Minister  of  Finance 
to  a  question  in  the  "Officiel"  of  Nov.  17  1916,  will  be  settled  by  the  agree- 
ment to  be  made  between  the  State  and  the  Bank  on  the  occasion  of  the 
renewal  of  the  charter. 

Dividends  and  Shares. 

The  gross  dividend  of  the  first  six  months  of  1916  was  fixed  at Fr.l25 

That  of  the  second  six  months  at 125 


Or  a  total  of.. Fr. 127 .324,767.21     127,324,767.21 


Leaving  the  net  commercial  proceeds Fr. 140, 734, 148. 09 

To  these  proceeds  are  added: 

The  re-discount  of  the  second  half-year  1915--- Fr.7,413,963.00 

The  amount  brought  forward  on  new  account  from  the 

second  half-year  1915 1,537,860.44 


Total-- Fr. 149,685,971. 53 


Or,  for  the  year Fr.250 


corresponding  to  a  net  dividend ,  tax  deducted ,  of Fr.240 

which  brings  to  about  4.70%  the  rate  of  capitalization  of  the  stock  at  its 
present  market  price. 

The  dividend  on  the  182,500  shares  of  the  Bank  is  payable  at  Paris 
to  10,952  stockholders,  possessing  91,780  shares,  and  in  the  branch  banks 
and  auxiliary  bureaus  to  22,531  stockholders  possessing  90,720  shares. 

134,524  shares  belong  to  persons  having  free  disposal  of  their  goods  and 
47.876  to  married  women,  minors,  persons  interdicted,  &c.,  who  cannot 
give  up  their  stocks  without  certain  authorizations  or  formalities. 

On  Dec.  23  1916  our  stockholders  were  divided  as  follows,  with  regard 
to  the  number  of  shares  they  possessed: 
Stockholders  possessing  1  share 11,845 


From  this  total  of - ...Fr.149,685,971.53 

there  must  be  deducted: 

1.  The  sums  paid: 

To  the  State,  as  general  or  special  taxes  and 

royalties Fr  .  39,752,332.04 

To  the  fund  for  bills  dishonored -  40, 000, 000. 00 

To  the  Accident-Insurance  fund 1 ,000,000.00 

To  the  fund  for  enlarging  the  Central  Bank.  12,000,000.00 
To  the  fund  for  works  in  the  branch  banks-     7,000,000.00 

2.  The  re-discount  of  the  second  half- 
year  1916 18,376,089.00 

3.  The  amount  brought  forward  on  new 

account  second  half-year  1916 2,770,046.44     120,898,467.48 


The  net  balance,  or Fr. 

together  with  the  revenues  from  the  notes  of  the  Bank, 
which  amounted  to 

has  enabled  the  Bank  to  pay  a  net  dividend  of  240  francs 
per  share,  or,  on  182,500  shares 


28,787,504.05 
15,012,495.95 
43.800,000.00 


2  shares 

from  3  to  5  shares.. 
from  6  to  10  shares., 
from  11  to  20  shares., 
from  21  to  30  shares., 
from  31  to  50  shares.  _ 
from  51  to  100  shares., 
more  than  100  shares. 


7,142 

7,532 

3,680 

1,790 

725 

421 

243 

106 


Total - -- 33,483 


The  number  of  persons  possessing  a  single  share  forms  more  than  a  third 
of  the  total,  and  the  proportion  of  persons  possessing  one  or  two  shares 
amounts  to  more  than  56  % . 


ENGLAND'S  WAR  SAVINGS  CERTIFICATES. 
With  regard  to  the  War  Savings  certificates  issued  in 
England,  it  was  stated  in  the  House  of  Commons  on  July  18 
that  the  first  certificates  were  issued  on  Feb.  19  1916,  and 
that  the  figures  of  sales  to  June  16  1917  were  as  follows: 

Value  at  Pur- 
No.  Sold.  Certificates.  chase  Price. 

25,212,700     Single,    £0  15  6 £19,539,842  10s 

604,948     £12,         £9     6  0 5,626,016    8s 

907,667     £25,      £19     7  6 17,585,854    78 

54,670     £500,  £387  10  0 21,184,625    Os 

168,213     Certificates  for  amounts  between  £25  and  £500 

— 24,904,173  single  15s  6d  certificates 19,300,734     Is 

26,948,188     Equivalent  to  107,402,674  single  15s  6d  cer- 
tificates of  the  total  value  of £83,237,072    7s 


RUSSIAN  STRICTURES  UPON  THE  IMPORTATION  OF 
SECURITIES  AND  TRANSFERS  OF  FUNDS. 
The  following  statement  setting  out  Russia's  requirements 
with  regard  to  the  importation  into  that  country  of  bonds 
and  coupons  from  abroad,  and  the  transfer  of  funds  from 
Russia,  has  been  issued  by  the  Russian  financial  attache  at 
New  York  at  the  instance  of  his  Government: 

Two  measures  recently  inaugurated  by  the  Russian  Government,  one  of 
which  deals  with  the  importation  into  Russia  of  bonds  and  coupons  from 
abroad,  and  the  other  with  the  transfer  of  funds  from  Russia,  have  given 
place  outside  of  Russia  to  comment  and  misinterpretation,  tliis  being  due 
to  the  fact  that  the  general  public  is  not  being  well  informed  of  the  general 
purpose  of  said  measures.  As  such  comment  or  misinterpretation  is  able 
to  create  uneasiness  among  the  holders  of  such  bonds  and  coupons,  the 
financial  attache  to  the  Russian  Embassy  deems  it  advisable  to  acquaint 
the  public  with  the  tenor  of  law  embodying  the  measures  taken,  which  are 
as  follows: 

1.  Law  dated  May  5  and  published  on  June  7  last.  This  prohibits  the 
importation  into  Russia  of  bonds  and  coupons  from  abroad  either  by  post 
or  carried  by  travelers.  Such  disposition  is  conceived  with  the  special 
purpose  of  safeguarding  the  interests  of  holders  of  bonds  which  remain  in 
invaded  territory  and  to  so  prevent  their  negotiation  by  the  enemy.  It 
does  not  in  the  least  interfere  with  the  interests  of  neutral  bondholders  who 
are  desirous  to  either  cash  the  coupons  or  send  the  bonds  over  to  Russia, 
provided  that  the  bonds  are  accompanied  by  documents  purporting  to 
prove  in  a  formal  way  that  such  bonds  are  the  property  of  the  sender  and 
have  been  acquu-ed  by  him  prior  to  the  war.  The  accompanied  documents 
are  examined  by  the  State  bank,  which  decides  whether  the  coupons  may 
be  paid  or  not.  In  the  latter  case,  when  the  documents  are  judged  insuffi- 
cient, coupons  and  bonds  are  deposited  with  the  State  bank  for  account  of 
the  sender.  In  the  case  of  travelers  carrying  such  coupons  and  bonds, 
these,  together  with  all  justifying  documents,  are  dispatched  by  the  cus- 
toms authorities  to  the  State  bank,  which  proceeds  along  lines  similar  ..to 
those  established  for  bonds  arriving  by  post.  The  examining  of  documents 
by  the  State  bank  has  been  rendered  necessary,  owing  to  the  fact  t^!***^^^ 
customs  administration  does  not  possess  the  competence 
examining  the  questions  relating  thereto. 
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The  above  procedure  does  not  at  all  concern  State  loans  issued  since  the 
■war,  nor  bonds  sent  by  post  from  Allied  countries  by  credit  establishments, 
nor  the  bonds  arriving  in  possession  of  travelers  from  Allied  countries.  The 
necessary  condition  in  this  case  is  of  presentation  of  certificates  issued  by 
authorities  of  such  Allied  countries,  vised  by  Russian  consular  or  diplomatic 
authorities  and  purporting  to  prove  that  such  bonds  come  effectively  from 
Allied  countries  and  did  not  at  all  belong  to  the  enemy  since  the  beginning 
of  the  war. 

2.  This  law  is  not  yet  promulgated.  It  forbids  to  effect  otherwise  than 
on  authorization  of  the  Ministry  of  Finance,  transfers  of  funds  or  of  rubles 
abroad. 

This  measure  has  solely  for  its  aim  to  safeguard  the  Russian  exchange 
through  limitation  of  new  sales  of  rubles  and  prohibition  of  exportation 
of  capital.  This  law  does  not  in  the  least  concern  rubles  being  already  to 
the  credit  of  foreign  accounts  established  before  its  promulgation.  Deposi- 
tors may  dispose  of  these  accounts  entirely  at  their  wish,  if,  however,  at 
the  opening  of  such  accounts  no  stipulation  to  the  contrary  has  been  made. 
The  same  is  to  be  applied  to  ruble  transfers  abroad,  which  wUl  have  been 
effected  since  the  promulgation,  on  the  strength  of  due  authorization  of 
the  Ministry  of  Finance.  To  this  institution  will  pertain  the  right  to  give 
such  authority  after  examination  by  the  Russian  Chamber  of  Compensa- 
tion of  all  commercial  contracts  and  of  all  documents  to  be  presented  by  the 
interested  parties.  It  is  understood  that  the  Ministry  of  Finance  will  take 
into  account  the  needs  of  the  market  and  the  interests  of  foreign  merchants 
as  far  as  resources  of  foreign  exchange  will  allow.  Transfers  of  a  non- 
commercial character  will  be  allowed  in  the  limits  fixed  by  the  Minister  of 
Finance.  Such  limit  will  actually  be  of  500  rubles  per  month  per  person. 
A  special  committee  will  examine  requests,  which  will  be  judged  to  merit 
to  be  satisfied.  In  this  case  the  Ministry  of  Finance  will  try  to  safeguard 
in  a  manner,  as  far  as  possible,  foreign  interests. 


Associated  Press  advices  from  Petrograd,  under  date  of 
June  25,  state  that  the  Provisional  Government  has  decided 
to  prohibit  proAdsionally  the  dispatch  of  checks  abroad,  also 
the  payments  in  ruble  currency  into  the  current  accounts  of 
Russian  institutions  abroad.  At  the  same  time,  it  is  said, 
the  Minister  of  Finance  has  been  authorized  to  set  up  a 
special  department  to  deal  with  foreign  securities .  Transac- 
tions involving  foreign  securities  can  henceforth  only  be 
carried  out  through  the  intermediary  of  certain  recognized 
credit  institutions,  of  which  a  list  is  drawn  up  by  the  Minister 
of  Finance.  Breaches  of  this  law  are  subject  to  various 
penalties  ranging  from  fines  to  terms  of  imprisonment  up 
to  five  years.       


CONVERSION  RIGHT  ON  CANADIAN  GOVERNMENT 

WAR  ISSUES. 
The  Toronto  "Globe"  of  July  12  contained  the  following 
concerning  the  announcement  by  Sir  Thomas  White ,  Minister 
of  Finance  of  the  Dominion  Government,  on  the  11th  inst. 
that  the  second  and  third  Canadian  war  loans  would  be  con- 
vertible at  the  issue  price  of  each,  plus  accrued  interest,  into 
the  fourth  Canadian  war  loan,  provided  the  latter  is  a  20-year 
bond  or  longer.     The  "Globe's"  statement  is  as  follows: 

Unquestionably  Sir  Thomas  White,  in  announcing  yesterday  that  the 
second  and  third  Canadian  war  loans  would  be  convertible  at  the  issue 
price  of  each,  plus  accrued  interest,  into  the  fourth  Canadian  war  loan, 
provided  the  latter  is  a  20-year  bond  or  longer ,  did  the  equitable  thing  to  the 
Canadian  investors  who  have  subscribed  so  liberally  to  the  three  Canadian 
war  loans  that  have  been  issued  to  date. 

While  it  is  true  that  an  mvestor  in  the  second  and  third  war  loans  ob- 
tained a  very  attractive  outlet  for  his  money,  there  is  no  reason  why  he 
should  not  have  an  opportunity  of  participating,  without  loss,  in  such 
further  war  loan  issues  as  may  be  made  by  the  Government  at,  through 
necessity,  more  attractive  -figures. 

Provided  that  the  fourth  C&,nadian  war  loan  is  a  20-year  bond,  or  longer, 
and  the  consensus  of  opinion  seems  to  be  that  this  will  be  the  case,  there  is 
an  exceptionally  attractive  opportunity  afforded  investors  at  the  present 
time  in  the  purchase  of  the  second  and  third  war  loans  at  prevaUtng  prices. 

The  second  war  loan  was  issued  at  97  M.  and  sold  subsequently  as  high 
as  99  H  .  reaching  about  a  fortnight  ago  a  low  record  of  93  M-  Since  then 
the  price  has  advanced  to  yesterday's  closing  figure  of  95M .  At  this  price 
there  is  still  a  spread  of  two  points  between  the  same  and  the  price  at  which 
these  bonds  would  be  acceptable  by  the  Government  as  the  equivalent  of 
cash  in  subscribing  to  the  fourth  war  loan. 

The  third  war  loan  was  issued  last  March  at  96,  and  shortly  after  the 
lists  closed  sold  at  96  }i  ,  but  since  that  time  has  declined  steadOy  until  two 
or  three  weeks  ago,  when  the  low  level  of  93?^  was  reached.  Since  then, 
no  doubt  owing  to  an  oversold  condition  prevailing  in  the  market,  the  ad- 
vance has  been  quite  rapid ,  reaching  yesterday's  closing  price  of  95}/8 .  At 
this  figure  there  is  still  a  spread  of  seven-eighths  of  a  point  between  yester- 
day's price  and  the  price  at  which  these  bonds  would  be  acceptable  by  the 
Governmefit  as  the  equivalent  of  cash  in  subscribing  to  the  fourth  war  loan. 

The  first  war  loan  was  issued  containing  the  privilege  of  conversion  at  the 
issue  price  and  interest  into  any  subsequent  loans,  and  this  privilege  was 
exercised  by  the  investing  public  in  the  second  and  third  loans  to  the  extent 
of  slightly  in  excess  of  S24,000,000. 

Yesterday's  announcement  by  Sir  Thomas  White  making  the  second  and 
third  loans  convertible  into  the  proposed  fourth  war  loan  eliminates  any 
element  of  doubt  an  investor  may  have  had  as  to  whether  he  would  not  do 
better  with  his  funds  at  the  present  time  by  waiting  until  the  fourth  loan 
is  announced.  His  position  now  is  that  he  not  only  knows  in  buying  any 
of  the  existing  Canadian  war  loans  that  he  is  obtaining  the  premier  security 
of  the  country,  coupled  with  a  liberal  interest  return  in  the  meantime,  but 
that  he  will  have  an  opportunity  of  obtaining,  if  he  so  wishes,  bonds  of 
the  proposed  fourth  war  loan  at  whatever  the  issue  price  may  be.  In  this 
regard  it  is,  of  course,  a  matter  of  personal  opinion  what  the  Government 
will  be  required  to  pay  for  money  when  the  fourth  war  loan  is  issued. 

Over  and  above  the  foregoing  and  owuig  to  the  discrepancy  between 
present  prices  and  conversion  prices,  in  buying  bonds  to-day  of  the  second 
war  loan  an  investor  is  virtually  obtaining  bonds  of  the  proposed  fourth 
loan  at  two  points  below  its  issue  price,  whatever  it  may  be,  and  a  purchase 
to-day  of  the  third  loan  means  virtually  a  purchase  of  bonds  of  the  proposed 
fourth  loan  at  almost  a  point  cheaper  than  the  price  of  the  fourth  loan  when 
placed  on  the  market. 

There  is  the  added  uncertainty  in  respect  to  the  next  Government  offer- 
ing that  its  exemption  as  to  taxation  is  an  unknown  quantity. 


NATIONAL  BANKS  NO  LONGER  'CALLED  ON  FOR 
DETAILED  STATEMENTS  OF  MONEY  IN  VAULTS. 
The  Comptroller  of  the  Currency  announced  on  July  19 
that  in  reporting  under  future  calls  national  banks  would 
not  be  required  to  make  detailed  statements  of  the  various 
classes  of  money  in  their  vaults,  as  heretofore.  The  an- 
nouncement  follows: 

OFFICE  OF  THE  COMPTROLLER  OF  THE  CURRENCY. 

July  19  1917. 
The  Comptroller  of  the  Currency  announced  to-day  that  in  future  calls 
for  Reports  of  Condition,  national  bauks  will  not  be  required  to  make  de- 
tailed statements  of  the  various  classes  of  money  in  their  vaults  according 
to  the  schedules  heretofore  used. 

Except  when  needed  for  statistical  purposes,  probably  once  or  twice 
a  year,  national  banks  will  only  be  required  to  report  in  their  periodical 
statements  of  condition  to  this  office,  the  money  in  their  vaults  under  the 
following  heads: 
Gold  coin. 

Silver  and  minor  coins. 

CleartDg  House  Certificates  based  on  specie  and  currency  (Section  5192, 
U.  S.  R.  S.) 
Paper  currency. 

Under  the  head  "Paper  Currency"  the  national  banks  will  include  all 
Gold  Certificates,  Silver  Certificates,  National  Bank  Notes,  Treasury 
Notes,  United  States  Notes,  Federal  Reserve  Notes,  and  Federal  Reserve 
Bank  Notes. 

When  it  is  desired  to  secure  from  the  banks  a  more  detailed  statement 
as  to  their  cash  holdings  for  statistical  purposes,  sufficient  notice  in  advance 
wUl  be  given  them  to  make  preparation  for  supplying  such  data.  It  is 
believed  that  this  ruling  will  materially  reditce  the  labor  of  receiving  tellers 
and  other  bank   employees. 


COMPTROLLER  OF  CURRENCY  ASKS  FOR  STATEMENT 
OF  DIRECTORS'  LIABILITY  AND  BALTI- 
MORE COMMENT. 
The  fact  that  the  ComptroUei*'  of  the  'Currency  is  now 
calling  upon  the  directors  of  national  banks  for  a  statement 
of   their   assets    and   liabilities   became   known   this   week. 
Baltimore  appears  to  be  the  first  city  where  this  request 
has  developed,  the  Baltimore  "Sun"  in  referring  to  the  Comp- 
troller's action  on  the  20th  saying: 

Local  bank  officials  are  somewhat  stirred  up  over  the  latest  action  of  th  6 
Comptroller  of  the  Currency  John  Skelton  Williams  in  requiring  the  bank 
directors  to  submit  a  statement  of  their  assets  and  liabilities  to  the  depart- 
ment. This  was  first  made  known  at  the  Merchants-Mechanics'  First 
National  Bank  and  the  request  was  submitted  by  the  examiner  who  has 
been  examining  the  bank.  It  came  after  the  conclusion  of  this  work  and 
aroused  some  ire  and  not  a  little  surprise  when  it  was  sprung.  The  request 
was  taken  up  at  the  board  meeting  and  while  some  of  the  directors  said 
they  were  perfectly  willing  to  submit  such  a  statement,  others  said  they 
would  like  to  consider  the  matter  further  before  complying. 

The  assumption  is  that  the  same  request  will  be  made  of  each  bank  by 
the  examiner  when  they  go  into  them  to  work.  For  this  reason  the  policy 
was  a  matter  of  general  discussion  among  bank  men  during  the  day.  These 
do  not  see  the  reason  for  the  request  and  some  think  it  may  result  in  resig- 
nations from  the  bank  boards  by  not  a  few  directors  who  may  be  unwilling 
to  give  this  information,  which  is  wholly  outside  the  banking  laws. 

Directors  who  borrow  money  from  the  banks  are  required  to  submit 
statements  of  their  worth  just  as  are  all  borrowers.  These  statements  are 
kept  on  files  at  the  banks  and  are  open  to  the  inspection  of  the  examiners. 
There  are  many,  however,  who  never  borrow  and  who  do  not  care  to  make 
public  the  inside  of  their  business  affairs.  It  is  this  class  which  the  request 
of  the  Comptroller  will  reach  and  there  are  some  among  this  element  who 
may  rather  resign  than  submit  to  the  inquisition,  as  they  term  it. 

Some  of  the  bank  officials  say  this  action  of  the  Comptroller  is  regrettable 
at  this  time,  when  the  whole  country  is  aroused  in  its  desire  to  assist  the 
Government  in  every  way  in  the  prosecution  of  the  war.  The  request  will 
only  arouse  resentments  and  may  result  in  many  becoming  lukewarm  in  the 
aid  they  have  so  freely  rendered. 

Another  feature  and  one  which  many  regard  as  more  far-reaching  is  that 
it  may  lower  the  standard  of  the  bank  directorates.  The  aim  of  these  in- 
stitutions is  to  secure  men  of  means  and  aggressiveness  among  their  stock- 
holders who  will  give  their  energies  to  the  bank  in  the  interest  of  all  the 
stockholders.  They  do  this  without  pay,  as  the  nominal  sum  given  on 
board  meeting  days  does  not  in  many  cases  pay  them  for  the  time  they 
devote  to  the  bank's  business.  To  throw  obstacles  in  the  way  of  the  execu- 
tives of  the  banks  to  obtain  the  very  best  available  material  for  their  boards 
is  looked  upon  here  as  a  mistaken  policy. 


FURTHER  CHANGES  IN  THE  NSW  YORK  CLEARING 
HOUSE  BANK  STATEMENT. 

Another  change  affecting  the  method  of  stating  the  surplus 
reserve  of  the  New  York  City  banks  was  made  in  the  Clearing 
House  statement  issued  last  Saturday.  We  referred  last 
week  to  the  altered  reserve  requirements  which  were  reduced 
by  law  for  banks  that  are  members  of  the  Federal  Reserve 
Bank  from  18%  on  demand  deposits  and  5%  on  time  deposits 
to  13%  and  3%,  respectively.    . 

An  amount  not  less  than  these  new  percentages,  constitut- 
ing the  entire  legal  reserve,  must  be  kept  with  the  Federal 
Reserve  Bank  and,  therefore,  in  computing  the  surplus 
reserve  for  this  class  of  members  the  Clearing  House,  com- 
mencing with  the  statement  for  July  14,  disregards  the  cash 
in  vault.  The  items  in  the  bank  statement  of  "gold," 
"legal  tenders,"  "silver,"  and  "national  and  Federal  Reserve 
notes,"  are  combined  in  a  foot-note  as  "cash  in  vault  of 
members  of  Federal  Reserve  Bank,  not  counted  as  reserve" 
and  amount  to  $110,629,000.  The  comparison  with  the 
previous  week  was,  of  course,  affected  to  the  extent  of  the 
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amount  of  the  cash  in  vault  (less  the  S8,689,000  of  national 
bank  and  Federal  Reserve  notes  held  by  member  banks 
which  have  never  counted  as  reserve  for  member  banks),  not 
included  as  reserve  and  recorded  a  decrease  of  $230,315,080 
in  the  surplus  reserve  of  members  of  the  Federal  Reserve 
Bank,  and  a  decrease  of  $242,308,050  in  the  surplus  for  all 
the  Clearing  House  members,  which  includes  State  banks  and 
trust  companies  in  the  method  of  computing  whose  reserves 
no  change  has  been  made.  We  discuss  the  matter  furth(;r 
in  our  article  on  "The  Financial  Situation"  on  a  previous 
page. 

The  items  "national  bank  notes"  and  "Federal  Reserve 
notes"  previously  reported  separately  in  the  bank  state- 
ment, are  now  consolidated  and  attention  was  directed  to 
the  change  by  a  foot-note  which  appeared  in  last  Saturday's 
statement. 


SUSPENSION  OF  DAILY  TREASURY  STATEMENTS. 
Since  June  29  the  Treasury  Department  has  failed  to 
issue  its  daily  statement  of  condition.  The  Treasury  offi- 
cials in  explanation  of  the  omission  state  that  it  is  due  to 
"the  great  task  involved  in  analyzing  the  returns  of  the 
Liberty  Loan."  Arthur  T.  Crosby,  Assistant  Secretary, 
writes  us  to  this  effect  in  the  following  letter: 

Treasury  Department,  Washington,  July  17  1917. 
William  B.  Dana  Co.,  Publishers  Commercial  <&  Financial  Chronicle, 
138  Front  St.,  New  York  City. 
Gentlemen — By  direction  of  the  Secretary,  receipt  is  aclcnowledged  of 
your  letter  of  the  16th  inst.,  relative  to  the  Daily  Statement  of  the  Treasury, 
which  you  have  not  received  recently. 

In  reply  you  are  informed  that  the  great  task  involved  in  analyzing  the 
returns  of  the  Liberty  Loan  covering  millions  of  subscriptions  and  the  pay- 
ment adjustments  necessitated  by  the  oversubscription  receipts  has  de- 
layed the  compilation  of  the  statistics  for  the  Treasury  Statement  of  June  30 
1917,  the  close  of  the  fiscal  year,  and  the  subsequent  July  statements  as 
well.  It  is  expected  that  the  statements  wUl  be  issued  in  a  few  days.  The 
Department  will  take  pleasure  in  mailing  you  copies  as  soon  as  available. 
Respectfully, 

OSCAR  T.  CROSBY,  Assistant  Secretary. 

'^  In  its  issue  of  Monday  last  the  New  York  "Times"  con- 
tained the  following  advices  from  its  Washington  corre- 
spondent with  regard  to  the  omission  of  the  daily  statement: 

Although  an  Act  of  Congress  requires  publication  daily,  the  "Daily 
Statement  of  the  United  States  Treasury"  has  been  suspended  since 
June  29.  At  the  Treasury  Department  the  explanation  was  obtained  that 
the  difficulty  in  regard  to  the  publication  of  the  "Daily  Statement"  was 
that  the  various  Federal  Reserve  banks  had  been  overburdened  by  the 
business  connected  with  the  sale  of  war  bonds  and  unable  to  furnish  a 
statement  showing  the  "true  and  actual  condition"  of  the  Treasury. 

The  plan  for  the  purchase  of  the  bonds  on  the  installment  plan  was  so 
iberal  in  terms  and  yet  so  complicated  in  its  consequences  to  the  banking 
business  that  it  will  probably  be  many  days  before  the  banks  can  catch  up 
In  the  tremendous  arrears  of  work  thrown  upon  them. 

Some  of  the'  larger  Reserve  banks  have  employed  hundreds  of  additional 
accountants  and  yet  have  not  been  able  to  bring  their  work  down  to  date. 
The  Government  proceeded  to  check  against  the  deposits  of  funds  for  the 
war  bonds  and  this  also  had  added  to  the  amount  of  business  in  the  ordinary 
bookkeeping  of  the  banks.  All  the  Reserve  banks  this  week  show  increases 
of  Government  deposits,  as  has  been  the  case  for  two  weeks  past.  The 
Increase  this  week  is  $157,200,000. 

Another  cause  for  delay  in  closing  up  the  books  for  fiscal  year  has  been 
that  the  banks  have  had  the  added  burden  of  making  reserve  transfers  as 
reQuired  by  the  new  schedules  of  reserves  provided  in  the  new  reserve  law. 

Treasury  officials  said  that  the  whole  situation  was  healthy.  The  banks 
are  full  of  money  and  the  Government  has  a  vast  amount  of  funds  safe  on 
deposit,  but  the  banks  with  all  their  caution  in  providing  large  bookkeeping 
forces  have  not  been  able  to  balance  up  their  customers'  books  on  time. 


SECRETARY  OF  THE  TREASURY'S  CALL  FOR  GOVERN- 
MENT DEPOSITS  AND  CRITICISM  THEREOF. 

A  call  is  said  to  have  been  made  by  Secretary  of  the  Treas- 
ury McAdoo  this  week  for  66  2-3%  of  the  Government  de- 
posits held  by  State  banks  in  Chicago  not  members  of  the 
Federal  Reserve  system,  and  50%  of  such  deposits  from 
member  banks,  including  national  institutions.  Both  this 
demand  and  the  Secretary's  announcement  that  payments 
due  on  Liberty  Loan  subscriptions  on  July  30  and  thereafter 
must  be  made  when  due  have  come  in  for  criticism,  one  of 
the  writers  for  the  Chicago  "Herald"  having  the  following 
to  say  in  the  issue  of  that  paper  for  July  19: 

Treasury  officials  yesterday  called  on  the  Chicago  and  Middle  West 
depository  banks  for  50%  of  the  Government  deposits,  to  be  transferred  to 
the  Federal  Reserve  Bank.  This  notice  came  as  a  decided  surprise  to  the 
Western  bankers,  who  had  expected  to  be  allowed  to  retain  the  greater  part 
of  the  Liberty  Loan  proceeds  for  another  month  at  least.  As  it  is,  these 
proceeds,  it  is  expected,  will  be  distributed  largely  among  the  Eastern 
manufacturers  and  tend  to  increase  the  concentration  of  credit  and  money  in 
Eastern  centres,  where  it  is  likely  to  remain  until  the  crops  begin  to  move 
to  the  seaboard. 

There  is  considerable  criticism  heard  in  banking  circles  both  here  and  in 
New  York  over  the  way  the  Treasury  Department  is  handling  the  heavy 
withdrawal  of  funds  from  the  banks,  which  created  the  money  flurry  in 
New  York  and  resulted  in  disturbing  sentiment.  It  may  be  possible  that 
the  Government  requires  a  great  deal  more  money  than  bankers  and  even 
Treasury  officials  expected  at  this  time,  but  bankers  believe  that  care  should 
be  taken  to  minimize  such  disturbances  as  much  as  possible. 

The  Baltimore  "Sun"  on  the  20th  inst.  made  known  the 
fact  that  the  Richmond  banks  had  also  been  called  upon  to 


turn  over  to  the  Government  oO'^cof  their  deposits  on  account 
of  the  Liberty  Loan  payments;  we  quote  what  it  had  to  say 
below: 

A  call  has  been  made  by  the  Federal  Reserve  Bank  at  Richmond  on  the 
local  financial  institutions  who  received  subscriptions  to  the  Liberty  Loan 
bonds,  for  50%  of  the  remaining  money  they  have  on  depo.sit  on  account 
of  payment  for  the  bonds.  The  request  is  made  that  the  money  be  for- 
warded without  delay.  About  ten  days  ago  a  call  was  made  on  some  of 
the  local  institutions  for  a  part  of  these  deposits,  though  at  that  time  it 
was  not  general,  as  many  of  the  banks  and  trust  companies  were  not  dis- 
turbed, nor  was  the  amount  called  for  uniform.  In  the  present  Instance, 
however,  all  the  institutions  have  received  the  notice  and  the  amount  is 
the  same. 

The  local  institutions  have  been  expecting  this  request  to  be  made  and 
they  are  prepared  to  respond.  It  will  take  considerable  funds  from  their 
deposits  and  to  this  extent  will  tend  to  keep  up  the  loaning  rate  for  money. 
These  calls  coming  so  close  together  would  indicate  that  the  Government 
is  in  need  of  immediate  money  to  meet  its  war  requirements  and  to  cover 
the  advances  it  has  made  to  the  Allies  in  Europe.  A  few  days  ago  the 
Richmond  Reserve  Bank  asked  that  all  money  received  from  the  partial 
payment  subscribers  to  the  Liberty  bonds  be  forwarded  to  it  August  1, 
when  the  next  installment  is  due.  These  two  demands  coming  so  close 
will  take  a  large  sum  from  this  city  and  will  place  the  Government  in 
po.s.scssion  of  more  than  $1,000,000,000  of  the  Liberty  bond  fund  from  the 
twelve  Reserve  banks. 


"Financial  America,"  in  its  comments  in  the  matter  on  the 
19th  inst.,  said: 

Reports  that  Secretary  of  the  Treasury  McAdoo  had  shown  preference 
in  demanding  portions  of  Liberty  Loan  deposits  from  State  banks  that  were 
not  members  of  the  Federal  Reserve  system  were  denied  at  the  Treasury 
Department  to-day.  It  was  declared  that  Liberty  Loan  funds  were  divided 
into  two  classes,  certificates  and  cash.  Owing  to  the  need  for  ready  money 
a  greater  proportion  of  the  funds  were  withdrawn  from  non-member  banks 
as  they  had  cash  deposits  on  hand  which  were  placed  to  the  credit  of  the 
Government.  Federal  Reserve  banks,  on  the  other  hand,  had  deposits 
of  certificates  which  will  be  drawn  upon  later  after  cash  deposits  have  been 
absorbed. 

It  was  also  declared  that  the  payments  on  Liberty  bonds  due  prior  to 
July  30  were  allowed  to  be  paid  by  the  mere  crediting  of  the  sums  to  the 
Government  by  the  qualified  banks  in  accordance  with  Secretary  Mc- 
Adoo's  announcement  regarding  the  deposits  and  withdrawing  of  Liberty 
Loan  money.  However,  after  that  date  payments  of  both  cash  and  cer- 
tificates must  be  made  by  the  various  banks  with  whom  Liberty  Loan  bonds 
have  been  deposited  to  the  Federal  Reserve  banks  of  their  respective 
districts. 


LIBERTY  LOAN  BOND  SALES  ON  THE  STOCK 
EXCHANGE. 
The  Committee  on  Arrangements  of  the  New  York  Stock 
Exchange  decided  that  transactions  in  Liberty  Loan  bonds  in 
lots  of  less  than  $500  should  no  longer  be  reported,  beginning 
July  17.  Trading  is  to  be  continued  in  odd  lots,  even  in 
single  $50  bonds,  but  the  published  prices  will  be  those  of 
lots  of  $500  or  more.  It  was  explained,  says  the  New  York 
"Times,"  that  the  prices  quoted  for  $50  bonds  created  an 
erroneous  impression  as  to  the  market  value  of  the  Govern- 
ment securities,  many  people  not  realizing  that  small  odd  lots 
cannot  be  sold  at  the  prices  paid  for  round  amounts  and  that 
the  real  index  of  market  value  was  the  quotation  for  full 
lots.  Liberty  Loan  bonds  which  have  been  selUng  below 
par  since  Wednesday,  July  11,  when  they  sold  below  par  for 
the  first  time  since  June  15,  the  day  on  which  subscriptions 
closed,  yesterday  ranged  from  99.42  to  99.49. 


CONFERENCES  IN  NEW  YORK  OF  BANKERS  AND 
RESERVE  BANK  REPRESENTATIVES 
ON  LIBERTY  LOAN  PLANS. 
Informal  conferences  between  representatives  of  the 
Federal  Reserve  banks  of  the  six  Eastern  districts  and  the 
Liberty  Loan  Committees  of  those  districts  were  held  in 
this  city  this  week.  The  conferences  were  had  with  a  view 
to  considering  improvements  in  the  methods  of  handling 
bond  issues  in  the  light  of  the  experience  of  the  last  cam- 
paign. While  an  indication  of  the  topics  considered  has  been 
furnished  in  a  statement  given  out  by  James  F.  Curtis, 
Secretary  of  the  New  York  Federal  Reserve  Bank  and  Sec- 
retary of  the  conference  a  detailed  statement  of  the  dis- 
cussions is  withheld  pending  the  recommendations  which  the 
conference  is  expected  to  make  to  the  Secretarj^  of  the  Treas- 
ury. The  conferences  began  on  Tuesday  and  were  concluded 
on  the  following  day.  Paul  M.  Warburg,  Vice-Governor  of 
the  Federal  Reserve  Board,  participated  in  Tuesday's  deUb- 
erations.  The  following  is  the  statement  issued  by  Mr. 
Curtis  at  the  conclusion  of  the  first  day's  conference: 

An  informal  conference  of  representatives  of  the  Liberty  Loan  Com- 
mittees of  the  Federal  Reserve  banks  of  Boston,  New  York,  Philadelphia, 
Richmond,  Cleveland  and  Chicago  was  held  at  the  branch  offices  of  the 
New  York  Liberty  Loan  Committee  at  50  Wall  Street  at  10.30  o'clock 
a.  m.  July  17  1917. 

There  were  present  A.  L.  Aiken.  Governor  of  the  Federal  Reserve  Bank 
of  Boston;  C.  S.  Rhoads,  Governor  of  the  Federal  Reserve  Bank  of  Phila- 
delphia; E.  R.  Fancher,  Governor  of  the  Federal  Reserve  Bank  of  Cleve- 
land; George  J.  Seay,  Governor  of  the  Federal  Reserve  Bank  of  Richmond; 
and  J.  B.  McDougal.  Governor  of  the  Federal  Reserve  Bank  of  Chicago; 
Mr.  Pierre  Jay,  Chairman  of  the  Federal  Reserve  Bank  of  New  York, 
and  Mr.  J.  F.  Curtis,  Secretary. 


July  21  1917.] 


THE  CHRONICLE 


231 


There  were  present  also  Hon.  Paul  M.  Warburg,  Vice-Governor  of  the 
Federal  Reserve  Board;  M.  P.  Hallowell,  J.  R.  Macomber,  Pliilllp 
Stockton,  Robert  R.  S.  Weeks,  John  K.  Allen,  C.  S.  Bullen  and  C.  E. 
Perkins  of  the  Liberty  Loan  Committee  of  Boston; 

N.  D.  Jay,  G.  E.  Gregory,  Guy  Emerson,  C.  E.  Mitchell  and  E.  B. 
Sweezy  of  the  Liberty  Loan  Committee  of  New  York;  . 

G.  J.  Ward.  W.  C.  Janney,  P.  M.  Hardt,  Lewis  H.  Parsons  of  the 
Liberty  Loan  Committee  of  Philadelphia; 

J.  P.  Bruton  and  Channing  Rudd  of  the  Liberty  Loan  Cormnittee  of 
Richmond; 

L.  B.  Williams  of  the  Liberty  Loan  Committee  of  Cleveland; 

H.  L.  Stuart  and  W.  M.  J.  Fisk  of  the  Liberty  Loan  Committee  of 
Chicago; 

Lewis  B.  Franklin  of  the  Treasury  Department  and  J.  A.  Broderick, 
Chief  Examiner  for  the  Federal  Reserve  Board. 

Mr.  Aiken,  Governor  of  the  Federal  Reserve  Bank  of  Boston,  was  elected 
chairman  of  the  conference,  and  Mr.  Curtis  of  the  Federal  Reserve  Bank 
of  New  York,  Secretary. 

The  purpose  of  the  conf^ence  is  to  consider  inprovements  in  the  methods 
of  handling  bond  issues  in  the  light  of  the  experience  of  the  last  cam- 
paign. 

Among  the  topics  considered  were  the  following: 

Time  schedule  of  campaign;  method  of  organization  of  central  committee 
and  their  relations  with  sub-committees;  apportionment  of  expense;  pub- 
licity; organization  and  development  of  general  selling  plans;  maintenance 
of  organization  between  campaigns;  co-ordination  between  Feueral  reserve 
districts;  co-operation  with  local  associations  and  organizations;  handling 
of  reports,  receipts  and  payments  of  subscriptions;  deliveries  of  interim 
certificates  and  definitive  bonds;  time  of  day  for  closing  subscription 
books;  organization  of  Government  Deposit  Departments,  and  custodian 
for  securities  pledged  to  secure  Government  deposits. 

The  conference  expects  to  remain  in  session  tliroughout  the  day  and  prob- 
ably to-morrow. 

Owing  to  the  fact  that  the  conference  will  probably  report  its  recommen- 
dation direct  to  the  Secretary  of  the  Treasury,  the  members  feel  that  it 
would  not  be  proper  for  them  to  give  any  detailed  statement  of  their  dis- 
cussions prior  to  the  receipt  of  their  report  by  the  Secretary  of  the  Treasury. 

In  addition  to  those  mentioned  as  present  in  the  above, 
representatives  of  the  American  Bankers'  Association,  which 
campaigned  vigorously  for  the  last  loan,  likewise  attended 
the  conference  at  the  invitation  of  the  Federal  Reserve  Bank. 
These  representatives  were  Lewis  E.  Pierson,  Chairman  of 
the  Board  of  the  Irving  National  Bank;  Fred  I.  Kent,  Vice- 
President  of  the  Bankers  Trust  Co.;  Colonel  Fred  E.  Farns- 
worth.  General  Secretary  of  the  Association,  and  Arthiir  D. 
Welton,  manager  of  the  department  of  domestic  relations 
of  the  Association. 

The  following  statement  was  issued  at  the  end  of  the 
second  day's  conference  on  Wednesday: 

The  informal  conference  of  the  representatives  of  the  Liberty  Loan  com- 
mittees and  Federal  Reserve  banks  of  the  six  Eastern  districts  was  continued 
to-day.  Most  of  the  time  of  the  conference  was  devoted  to  receiving  and 
discussing  reports  of  the  several  sub-committees  that  had  been  appointed 
at  yesterday's  meeting  to  consider  various  topics. 

It  is  expected  that  the  conference  will  complete  its  discussions  by  this 
afternoon  and  will  adjourn  this  evening. 

The  "Journal  of  Commerce"  of  the  19th  in  stating  that  it 
is  the  expectation  in  the  financial  district  that  a  statement 
from  Government  officials  on  the  next  Liberty  Loan  will 
follow  shortly  after  the  receipt  at  Washington  of  the  recom- 
mendations of  the  conference,  adds: 

Such  an  announcement  will  probably  cover  important  details  of  the  issue, 
it  was  said,  although  there  is  some  basis  for  questioning  whether  the  date 
will  be  announced. 

It  is  understood  that  Secretary  McAdoo  is  desirous  of  postponing  the 
offering  until  the  money  is  actually  needed,  Oct.  1  being  suggested  as  the 
date  that  would  be  preferred  by  the  Treasury  Department  for  opening  the 
campaign,  which  would  probably  continue  throughout  the  month.  The 
reason  for  giving  Oct.  1  preference  over  an  earlier  date  is  said  to  be  the 
feeling  that  the  farmer  would  be  in  a  better  position  to  do  his  share  at  that 
time  than  if  subscriptions  were  opened  in  mid-September.  This  is  regarded 
as  particularly  important,  as  the  widest  distribution  of  the  bonds  requires 
that  the  appeal  to  the  agricultural  element  bring  greater  support  than  in  the 
spring.  It  may  be  pointed  out  that  opinion  here  still  looks  upon  Sept.  15 
as  the  probable  date  of  the  loan. 

A  statement  was  issued  on  Thursday  regarding  the  con- 
ferences by  Guy  Emerson,  Vice-President  of  the  National 
Bank  of  Commerce  in  New  York  and  Secretary  of  the  Com- 
mittee on  PubUcity,  which  said  in  part: 

The  most  interesting  points  developed  by  the  distribution  committee 
covered  the  indefatigable  work  of  thousands  of  bond  salesmen  in  all  parts 
of  the  country,  who  gave  practically  their  full  time  during  last  May  and 
Jime  to  the  selling  of  Government  bonds.  The  suggestion  was  made  that 
these  men  be  marshalled  into  a  definite  bond  selling  army,  possibly  with 
some  insignia  to  be  supplied  by  the  Treasury  Department  and  to  continue 
in  tliis  service  for  the  duration  of  the  war.  It  was  felt  that  such  an  ar- 
rangement would  enable  these  men  to  become  more  and  more  expert  and 
rorm  the  basis  of  a  permanent  organization,  which  would  immensely 
simplify  the  problem  of  the  Government  in  each  successive  loan. 
f  The  representatives  of  the  various  distribution  committees  gave  a  most 
interesting  account  of  the  remarkable  patriotism  shown  by  every  section 
of  the  population,  and  analyzed  in  detail,  the  services  rendered  by  the 
various  groups  with  a  view  to  co-operate  with  them  more  fully  in  the  next 
loan. 

The  Publicity  Committee  gave  high  praise  to  the  patriotic  groups  of 
people  who  had  freely  offered  their  time  and  very  often  their  money  during 
the  last  campaign.  It  was  stated  that  one  hundred  and  sixty-nine  (169) 
full  pages  appeared  in  Greater  New  York  papers  alone,  all  of  the  space 
being  paid  for  by  some  group  of  citizens  who  offered  their  co-operation  to 
the  Liberty  Loan   Committee. 

It  was  the  general  feeling  of  all  the  conferees  that  the  organizations  which 
were  developed  in  the  various  districts  last  spring  were  as  complete  as  could 
have  been  expected  for  the  short  notice  which  was  given.  It  is  believed 
with  a  reasonable  amount  of  time  now  available  for  preparation  that  the 
organizations  will  reach  a  high  degree  of  efficiency  by  the  time  of  the  next 
loan. 


Members  of  the  Publicity  Committee  struck  an  interesting  note  when 
they  emphasized  their  optimism  as  to  the  flotation  of  future  loans.  This 
optimism  was  not  unqualified.  It  was  quite  in  line  with  the  general 
atmosphere  surrounding  the  entire  conference  which  can  be  expressed  in 
general  as  having  been  extremely  solemn  in  face  of  the  unprecedented  task 
which  confronts  the  Government  agencies  in  raising  the  money  to  finance 
the  part  of  the  United  States  in  the  world  war. 

It  was  pointed  out  that  many  countries  have  raised  two  billion  dollars 
in  the  course  of  the  present  war  but  no  country  has  launched  a  second  loan 
of  equal  or  greater  magnitude  witiiin  a  few  months  after  the  closing  of  a 
loan  as  great  as  our  first  Liberty  Loan. 

As  one  member  of  the  conference  said,  "This  country  is  rich,  our  wealth 
has  been  forcibly  brought  to  the  public  attention  in  various  ways  during- 
the  last  few  years,  but  when  one  begins  to  talk  in  billions  it  does  not  take 
very  long  to  account  for  the  wealth  of  even  the  richest  country.  The 
Secretary  of  the  Treasury  has  estimated  that  our  annual  expenses  will  be 
ten  billions.  It  will  require  every  penny  that  our  men,  women  and  children 
can  save  during  the  ensuing  year  to  accumulate  a  fund  to  meet  the  tre- 
mendous responsibilities  our  Government  has  undertaken," 

In  view  of  this  and  other  expressions  by  mem[)ers  of  the  committees  the 
belief  expressed  by  the  Publicity  Committee  that  the  wants  of  the  Govern- 
ment would  be  readily  met,  was  a  note  of  encouragement.  The  PubUcity 
Committee  feels  that  the  educational  machinery  of  the  United  States  is  the 
greatest  in  the  world  and  that  it  has  never  been  really  extended  to  its  real 
capacity.  In  our  Civil  War  days  Jay  Cooke  surprised  the  world  with  the 
results  he  was  able  to  obtain  by  an  advertising  and  publicity  campaign 
along  lines  which  were  then  new.  During  the  first  Liberty  Loan  campaign 
there  was  probably  the  most  complete  demomstration  ever  given  of  the 
tremendous  power  of  the  organizations  for  popular  education  in  America. 
In  a  nation  not  trained  to  saving  and  with  a  total  of  not  more  than  three 
hundred  and  fifty  thousand  bond  holders,  a  quick  thirty  day  campaign 
ended  with  a  subscription  of  some  three  billions  of  dollars  to  an  issue  of 
Government  bonds,  and  a  list  of  subscribers  running  well  over  four  million. 

It  was  felt  that  the  far  reaching  educational  and  distribution  machinery 
which  the  necessities  of  the  Government  has  developed  throughout  the 
United  Stfetes  would  be  able  to  rise  to  meet  any  necessities  which  may  be 
presented  to  the  financial  authorities  of  our  Government. 

The  officials  of  the  Federal  Reserve  barjis  and  others  invited  to  the 
informal  conference  just  closed  have  now  returned  to  their  homes.  They 
will  look  over  the  ground  immediately  with  a  view  to  getting  their  machinery 
into  complete  working  order,  so  that  it  may  be  ready  to  conmience  oper- 
ations immediately  and  efficiently  whenever  the  Secretary  of  the  Treasury 
may  see  fit  to  call  for  it.  Conferences  will  be  held  with  representatives 
of  great  national  organizations  which  have  offered  the  services  of  far- 
reaching  value  in  the  next  campaign,  such,  for  example  is  the  American 
Bankers'  Association;  the  Associated  Advertising  Clubs  of  the  World;  the 
American  Manufacturers'  Association,  and  scores  of  others  of  far-reaching 
influence. 


EXCHANGE  OF  LIBERTY  LOAN  BONDS  OF  ONE 
DENOMINATION  FOR  ANOTHER. 

Statements  which  had  been  circulated  to  the  effect  that  a 
transfer  fee  would  be  collected  for  the  exchange  of  Liberty 
Loan  bonds  of  one  denomination  for  another  has  brought  a 
denial  from  the  Treasury  Department .  This  denial  was  em- 
bodied in  a  telegram  received  by  the  Federal  Reserve  Bank  of 
New  York  from  the  Department  on  July  18  with  respect  to 
issuing  and  exchanging  interim  receipts  from  Liberty  Loan 
Bonds.  The  Reserve  Bank  makes  the  following  announce- 
ment in  the  matter: 

The  dispatch  from  the  Department  is  given  below  in  full,  as  it  will  clear 
up  what  apparently  has  been  a  misunderstanding  in  this  regard,  and  sum- 
marizes the  procedure  already  in  effect  at  the  Federal  Reserve  Bank  of 
New  York  to  the  extent  that  the  bank  has  sufficient  certificates  with  which 
to  make  such  exchanges. 

Treasury  will  without  charge  issue  bonds  in  whatever  authorized  denomin- 
ations may  be  requested  against  surrender  equal  face  amount  full-paid 
interim  certificates  any  denomination. 

Tliere  will  be  no  charge,  for  instance,  for  exchange  of  ten  one  hundred 
dollar  certificates  for  one  one  thousand  dollar  bond  or  for  exchange  of  one 
one  thousand  dollar  certificate  for  ten  ene  hundred  dollar  bonds. 

Provision  in  Department  Circular  No.  78  for  possible  charge  relates  only 
to  Interchange  of  bonds  after  definitive  bonds  shall  have  been  is.sued. 

It  is,  of  course,  understood  that  you  now  are  exchanging  and  will  continue 
to  exchange  interim  certificates  of  different  denominations  without  ciiarge. 

In  a  further  statement  in  the  matter  issued  by  Secretary 
McAdoo  on  July  18  to  correct  any  existing  misapprehension 
concerning  conditions  affecting  the  exchange  of  Liberty 
Bonds  and  interim  certificates  of  different  denomination, 
Mr.  McAdoo  was  quoted  in  the  "Times"  as  saying: 

It  is  of  considerable  Importance  to  numerous  people  throughout  the 
country  who  have  subscribed  for  S50  or  $100  bonds  that  this  misapprehen- 
sion should  be  removed.  In  the  first  place,  no  definitive  bonds  have  as 
yet  been  delivered,  and  there  is  no  charge  whatever  for  the  exchange  of 
interim  certificates  of  different  denominations,  nor  will  there  be  any  charge, 
when  the  definite  bonds  are  ready,  for  the  issue  of  such  bonds,  of  whatever 
authorized  denominations  may  be  requested,  against  surrender  of  an  equal 
aggregate  amount  of  full-paid  interim  certificates  of  whatever  denomina- 
tion. There  will  be  no  charge,  for  Instance,  for  the  exchange  of  ten  $100 
certificates  for  one  $1,000  bond,  nor  for  the  exchange  of  one  $1,000  certifi- 
cate for  ten  $100  bonds.  Consequently  there  is  no  possible  reason  for  any 
difference  in  price  at  the  present  time  on  account  of  the  different  denomina- 
tions of  the  interim  certificates. 

In  the  second  place,  the  provision  of  Department  Circular  78,  dated 
May  14  1917,  in  relation  to  the  interchange  of  bonds  of  different  denomina- 
tions, is  to  the  effect  that  such  interchange  will  bo  made  "upon  payment  If 
the  Secretary  of  the  Treasury  shall  require,  of  a  charge  not  exceeding  $1  for 
each  new  bond  issued  upon  sucn  exchange . "  The  Secretary  of  the  Treasury 
has  not  determined  whether,  when  the  definitive  bonds  hawe  once  been 
issued,  to  require  the  payment  of  any  charge  for  the  exchange  of  bonds 
of  different  denominations,  nor,  if  required,  what  the  amount  of  the  cnarge 
shall  bo;  but  in  any  event  the  charge  cannot  exceed  SI  for  each  new  bond 
issued  upon  the  exchange.  Thus,  upon  surrender  of  twenty  $50  bonds  for 
exchange  foi?  one  $1,000  bond  the  maximum  possible  charge  for  making  the 
exchange  would  bo  $1,  since  only  one  new  bond  would  be  issued. 

To  summarize:  The  fact  is  that  at  present  there  is  no  charge;  that  there 
will  be  none  until  after  the  Interun  certificates  have  been  exchanged,  free 
of  charge,  for  bonds  of  whatever  authorized  denominations  the  holders 
d  esire,  and  thereafter  a  person  making  an  exchange  of  bonds  (not  interun 
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certificates)  for  bonds  of  different  denominations,  might,  if  the  Secretary 
of  the  Treasury  should  require  it,  be  obliged  to  pay  an  amount  which  could 
not  exceed  $1  for  each  now  bond  Issued  upon  such  exchange,  the  amount  of 
which  charge  would  bo  quite  unaffected  by  the  number  or  denominations 
of  the  old  bonds  surrendered  for  exchange. 

Announcement  was  made  by  the  New  York  Federal  Re- 
serve Bank  on  the  14th  inst.  that  it  had  been  granted  au- 
thority by  the  Secretary  of  the  Treasury  to  receive  full-paid 
interim  certificates  for  Liberty  Loan  Bonds  issued  by  any 
other  Federal  Reserve  Bank,  and  to  issue  its  own  interim 
certificates  therefor  upon  verification  of  authenticity  by  the 
Federal  Reserve  Bank  of  issue.  In  accordance  therewith 
the  bank  on  July  18  began  receiving  full-paid  interim  certifi- 
cates issued  by  other  Federal  Reserve  banks  giving  counter- 
receipts,  which  are  negotiable  and  reciting  that  the  interim 
certificate  has  been  received  for  exchange  subject  to  verifi- 
cation. After  the  original  interim  certificate  has  been  veri- 
fied by  the  new  Federal  Reserve  bank  of  issue,  a  new  certifi- 
cate will  be  issued  in  its  place  by  the  Federal  Reserve  Bank 
of  New  York  upon  return  of  the  counter-receipt.  It  is  stated 
that  the  instructions  received  from  the  Treasury  Department 
say  that  no  interchange  of  part-paid  certificates  will  be  per- 
mitted. 


OFFERINGS  OF  TWO  PER  CENTS. 
According  to  the  July  number  of  the  Federal  Reserve 
"Bulletin"  only  $1,279,000  of  United  States  2%  Consols  were 
offered  for  sale  through  the  Treasurer  of  the  United  States 
to  Federal  Reserve  banks  under  Section  18  of  the  Federal 
Reserve  Act  for  the  quarter  ending  June  30  1917.  Sixteen 
banks  made  offerings,  distributed  among  ten  districts.  The 
"Bulletin"  adds:  "In  view  of  all  conditions  the  Federal 
Reserve  Board  on  June  26  voted  not  to  request  Federal 
Reserve  banks  to  make  purchases  of  United  States  bonds  for 
this  quarter." 


GOVERNOR  STRONG  URGES  THAT  ALL  CLASSES  SAVE 
TO  MEET  GOVERNMENTS  FINANCIAL  NEEDS. 
A  plan  for  accumulating  and  investing  the  savings  of  the 
people  in  Government  securities  without  causing  credit 
expansion  is  outlined  in  an  article  prepared  by  Benjamin 
Strong,  Governor  of  the  Federal  Reserve  Bank  of  New 
York  and  Chairman  of  the  Liberty  Loan  Committee. 
Governor  Strong  points  out  that  a  complicated  "transfer 
of  credits"  was  necessary  in  meeting  the  payments  of  the 
first  Liberty  Loan.  While  he  thinks  that  this  was  handled 
adequately  by  the  Federal  Reserve  system,  his  suggestions 
are  made  with  a  view  to  simplifying  those  operations  in  the 
future.  Governor  Strong  divides  bond  buyers  into  four 
groups,  comprising  hoarders  of  cash,  capitalists  with  and 
without  surplus  bank  balances,  and  wage-earners.  Par- 
ticular emphasis  is  laid  by  him  on  cultivating  the  habit  of 
saving  among  wage-earners,  a  habit,  he  contends,  which 
would  facilitate  investment  without  the  need  of  borrowing 
and  placing  a  strain  on  the  banks.  Governor  Strong  states 
that  there  are  many  millions  of  wage-earners  and  salaried  men 
having  no  bank  account  whose  material  welfare  will  be  im- 
proved and  whose  attitude  toward  their  Government  will  be 
benefited  if  they  can  be  induced  to  buy  bonds.     He  says: 

Assuming  that  our  Government  finds  It  necessary,  say  every  six  months, 
to  borrow  large  sums  for  war  purposes,  how  readily  might  this  be  accom- 
plished if  all  classes  were  induced  to  save  in  anticipation  of  such  investment 
In  the  bonds  of  their  Government.  The  rich  man  appropriates  so  much  of 
his  income,  the  rich  corporation  so  much  of  Its  profits,  the  poor  man  so 
much  of  his  salary  or  wages.  During  the  period  between  bond  issues, 
these  savings  are  turned  over  to  the  Government  in  installments  in  exchange 
for  short  notes.  When  the  bond  issue  comes  along ,  these  short  notes  are 
converted  into  long  bonds.  The  whole  operation  has  been  conducted 
without  the  use  of  cash  or  reserve  money  but  by  simple  bookkeeping 
entries  on  the  books  of  the  banks,  which  result  in  a  gradual  but  constant 
transfer  of  bank  deposits  representing  the  nation's  savings  to  the  credit 
of  the  Government. 

We  give  what  Governor  Strong  has  to  say  in  full  below: 

While  this  country  with  its  vast  material  and  banking  resources  has 
made  a  notable  record  in  the  facility  with  which  large  loan  operations  have 
been  conducted — the  largest  untU  recently  being  the  placing  of  the  Anglo- 
French  bonds — it  has  nevertheless  been  apparent  during  the  past  two 
months  that  people  have  not  fully  grasped  the  significance  of  a  loan  of,  say, 
$2,000,000,000,  the  entire  proceeds  of  which  must  be  paid  over  in  a  very 
short  period,  as  we  say,  "in  cash." 

Government  loans  of  this  magnitude,  necessitated  by  the  war,  require  a 
thorough  examination  and  understanding  of  the  principles  of  credit,  as 
otherwise  unskillful  management  of  operations  of  that  size  are  certain  to 
put  banking  machinery  out  of  order  and  disordered  banking  machinery 
means  disturbance  of  business. 

No  loan  of  $2,000,000,000  can  be  paid  for  as  we  commonly  express  it, 
"in  cash."  The  amount  is  too  large  and  payment  must  be  made  by  com- 
plicated bookkeeping  operations  which  can  be  roughly  described  as  "trans- 
fers of  credit."  To  do  this  successfully,  credit  must  be  shifted  from  the 
account  of  one  bank  depositor  to  the  account  of  another  bank  depositor, 
from  one  bank  to  another  bank,  from  one  part  of  the  counti-y  to  another 
part  of  the  country,  and  these  shif tings  of  credit  involve  a  temporary 
g  of  a  certain  proportion  of  bank  cash  or  reserve  money  and  therein 
danger. 


If  every  fjiirchasor  of  Government  bonds  could  make  payment  at  his 
own  bank  and  this  amount  be  transferred  by  that  bank  to  the  credit  of  the 
Government,  then  the  credit  could  be  disbursed  by  the  Government  in  the 
community  where  the  bank  Ls  located  and  no  disturbance  of  credit  whatever 
would  arise  because  no  bank  reserves  would  need  to  be  shifted.  In  a  great 
loan  of  $2,000,000,000  subscribed  and  paid  for  In  varying  amounts  in  all 
parts  of  the  country,  it  is  Inevitable  that  preliminary  withdrawals  of  bank 
balances  from  one  part  of  the  country  to  another  will  be  made  In  anticipa- 
tion of  payment  and  again  after  the  funds  are  placed  at  the  credit  of  the 
Government  throughout  the  country;  they  must  then  be  gradually  with- 
drawn to  those  points  where  the  Government  has  various  bills  to  pay.  The 
machinery  of  the  Reserve  banks  proved  to  be  adequate  to  meet  the  necessity 
of  shifting  credits  from  one  part  of  the  country  to  another.  Possibly  a 
correct  view  of  their  function  would  be  to  say  that  they  were  the  chief  book- 
keepers of  the  transactions  and  the  books  being  kept  In  twelve  separate 
places  at  each  of  the  Reserve  banks,  the  only  shifting  of  reserve  money 
occasioned  by  the  movement  of  credit  is  that  which  takes  place  between 
the  twelve  Reserve  banks  through  the  normal  machinery  created  for  that 
very  purpose. 

Look  at  the  problem  from  the  standpoint  of  the  bond  buyer.  There 
are  in  this  country  (exclusive  of  a  negligible  number  of  those  who  own 
securities  of  foreign  origin  which  could  be  resold  In  foreign  countries) ,  only 
four  classes  of  people  who  can  subscribe  for  Government  bonds; 

The  first  class  of  buyers  comprises  those  who  have  hoarded  actual  cash 
or  cun-ency  in  their  houses  or  safe  deposit  vaults,  who  are  induced  to  buy 
Government  bonds  and  who  produce  that  cash  for  the  purpose.  Purchases 
of  Goverimient  bonds  by  such  people  (of  whom  there  are  few  in  the  United 
States) ,  have  the  effect  of  strengthening  the  banking  position  because  it 
brings  reserve  money — that  is,  gold — out  of  hiding  and  puts  it  in  bank 
reserves  where  it  serves  as  the  basis  of  credit.  The  change  occasioned  m 
the  nation's  general  bank  account  as  a  result  is  not  simply  to  add  a  given 
amount  to  the  bank  deposits,  but  to  also  add  an  equal  amount,  dollar  for 
dollar,  of  reserve  cash.  France,  prior  to  the  war,  held  a  vast  store  of  gold 
tucked  away  in  peasants'  hiding-places,  and  the  production  of  that  gold  In 
response  to  the  Government's  call  has  immensely  strengthened  its  banking 
position. 

The  second  class  is  composed  of  the  capitalists  and  corporations  with 
balances  in  the  bank  in  excess  of  needs.  When  bonds  are  purchased  by  a 
member  of  this  class,  the  owner  of  the  bank  balance,  Mr.  X.  Y.  Z.,  sells  or 
transfers  that  balance  to  the  Government  in  exchange  for  a  Government 
bond.  If  the  Government  leaves  the  deposit  with  the  bank  which  holds 
Mr.  X.  Y.  Z.'s  account,  it  is  simply  a  transfer  of  the  balance  of  Mr.  X.  Y.  Z. 
to  Mr.  U.  S.  A.  No  cash  reserves  shift,  no  loans  would  need  to  be  called 
and  no  change  would  take  place  in  the  balance  sheet  of  the  bank,  either 
of  assets  or  liabilities. 

The  third  class  of  bond  buyers  Is  that  which  has  bank  accovmts  but  has 
no  surplus  balances  in  bank  to  spare  for  investment  in  Government  bonds. 
Having  credit  at  the  bank,  however,  they  are  induced  to  buy  Government 
bonds  and  borrow  from  the  bank  temporarily  in  order  to  pay  for  them. 
This  is  the  least  desirable  buyer  of  Government  bonds ,  although  a  necessary 
one  at  the  commencement  of  the  war  when  the  expected  sa^^ngs  of  the 
future  must  be  advanced  to  the  Government.  Such  a  bond  buyer  pays  for 
his  bond  out  of  a  bank  deposit  which  is  created  by  making  a  loan.  The 
deposit  so  made  is  transferred  to  the  credit  of  the  United  States  of  America 
and  the  bonds  are  turned  over  to  the  bank  by  the  buyer  to  secure  the  bank 
for  its  loan.  By  that  operation,  bank  deposits  and  bank  loans  are  both 
expanded  and  the  percentage  of  reserve  money  held  by  the  bank  is  corres- 
pondingly reduced.  Loans  of  that  character  cannot  be  avoided  because 
earnings  that  are  converted  into  sa\'ings  become  capital  and  are  generally 
invested  very  promptly  in  securities,  or  property,  or  improvements  to 
property,  so  becoming  unavailable  for  Govermnent  loans.  In  a  general 
banking  sense,  it  does  the  coiuitry  no  good  to  have  its  citizens  sell  one 
kind  of  investment  in  order  to  make  another  kind  of  investment.  It  pro- 
duces no  new  money  or  credit.  All  buyers  of  the  class  who  have  engaged 
themselves  to  pay  loans  to  their  banks ,  are  forced  thereafter  to  economize 
in  order  to  pay  off  the  loans  and  in  that  way  savings  out  of  future  earnings 
are  made  available  to  the  Government  in  advance  of  the  earnings  being 
made. 

The  fourth  class  of  bond  buyers,  and  In  some  respects  the  most  important 
In  time  of  war,  is  the  great  body  of  wage-earners  and  salaried  people  who 
frequently  have  no  bank  accotmt  and  spend  about  all  that  thej'  earn. 
There  are  many  millions  of  such  in  this  country  whose  material  welfare  will 
be  improved  and  whose  attitude  toward  their  Government  will  be  benefited 
if  they  can  be  induced  to  buy  bonds.  But  how  can  this  be  brought  about? 
Only  by  showing  them  how  to  cultivate  the  habit  of  saving  and  this  kind 
of  saving  should  be  developed  In  advance  of  investment  so  as  to  avoid  the 
necessity  for  borrowing  also. 

Take  one  industrial  organization  as  an  example,  employing,  say,  20,000 
laborers.  If  these  men  can  earn  an  average  of  SI  ,200  each  per  annum  and 
can  each  afford  to  save  $100  per  annum,  their  employer  could  enter  into 
agreements  with  them  by  which,  say  S8  would  be  deducted  from  the  pay- 
roll of  each  man  every  month  and  deposited  in  bank  for  future  investment. 
Fifty  dollars  apiece  in  six  months,  $1,000,000.  During  the  process  of 
setting  aside  and  earmarking  these  earnings  or  savings,  they  could  be 
temporarily  invested  in  short  obligations  of  the  Government,  convertible 
at  a  later  date  into  Government  long-time  bonds.  By  this  process,  no 
permanent  bank  expansion  arises.  As  rapidly  as  sa^angs  accumulate,  they 
are  turned  over  to  the  credit  of  the  Government  which  issues  its  short  notes 
therefor,  and  these  short  notes  later  are  converted  into  long  bonds.  The 
bank  balance  which  was  originally  the  bank  balance  of  the  employer  out 
of  which  wages  were  paid ,  has  through  the  savings  process  been  transferred 
to  the  credit  of  the  Government  without  disturbance  to  bank  credit. 

Assuming  that  our  Government  finds  it  necessary,  say  every  six  months, 
to  borrow  large  sums  for  war  purposes,  how  readily  might  this  be  accom- 
plished if  all  classes  were  induced  to  save  in  anticipation  of  such  investment 
in  the  bonds  of  their  Government?  The  rich  man  appropriates  so  much 
of  his  income,  the  rich  corporation  so  much  of  its  profits,  the  poor  man  so 
much  of  his  salary  or  wages.  During  the  period  between  bond  issues,  these 
savings  are  turned  over  to  the  Government  in  installments  in  exchange  for 
short  notes.  When  the  bond  issue  comes  along,  the  short  notes  are  con- 
verted into  long  bonds.  The  whole  operation  has  been  conducted  without 
the  use  of  cash  or  reserve  money  but  by  simple  bookkeeping  entries  on  the 
books  of  banks,  which  result  in  a  gradual  but  constant  transfer  of  bank 
deposits  representing  the  nation's  savings  to  the  credit  of  the  Government. 
But  the  question  will  be  asked.  "Will  not  this  enormous  transfer  of  bank 
credit  from  individuals  and  corporations  to  the  credit  of  the  Government 
Itself  cause  expansion?"  It  will  not  do  so  for  these  credits  are  not  created 
by  bank  borrowings  but  by  savings.  The  Government  is  spending  money 
as  fast  as  it  receives  It.  The  very  credit  so  set  aside  for  Government  use 
must  be  instantly  paid  out  by  the  Government  for  supplies,  wages  of  sol- 
diers and  sailors  and  for  the  civil  establisliments.  As  soon  as  the  credit  is 
inscribed  on  the  books  of  the  bank  for  the  use  of  the  Go-sernment,  the 
Government  checks  against  it  and  turns  it  back  to  the  very  indi\'iduals, 
corporations  and  wage-earners  who  have  produced  it.   A  new  credit  is  not 
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created  but  existing  credit  moves  faster  around  this  circle  from  the  wage- 
earner  and  saver  to  the  Government  and  back  to  the  producer  and  manufac- 
turer, and  through  them  to  the  wage-earner.  The  speed  with  which  credit 
moves  in  these  operations  bears  a  direct  relation  to  the  "speeding-up"  in 
the  production  of  our  farms  and  forests  and  mines  and  our  manufacturing 
establishments . 

This  country  is  confronted  by  a  vast  problem  of  finance,  but,  fortunately, 
with  vast  resources  in  gold  reserves  and  credit  machinery  by  which  these 
operations  may  be  handled.  In  furnishing  the  Government  with  the 
credits  required,  the  primary  necessity  is  for  people  to  save  and  save  in 
advance  of  the  Government's  requirements  in  order  that  bond  buyers  may 
not  be  requii'ed  to  malce  loans  to  be  repaid  out  of  future  savings. 


NEW  LAW  PERMITTING  PENNSYLVANIA  BANKS  TO 
BECOME  MEMBERS  OF  RESERVE  SYSTEM. 
The  Sproul  Bill,  under  which  banks  and  trust  companies 
incorporated  under  the  laws  of  Pennsylvania  are  empowered 
to  subscribe  to  and  become  members  of  the  Federal  Reserve 
System,  was  signed  by  Governor  Brumbaugh  on  July  17. 
Concerning  the  newly  enacted  measure  the  Philadelphia 
"Ledger"  says: 

Bankers  in  commenting  on  the  signing  of  the  Sproul  Bill  by  the  Governor 
were  not  inclined  to  regard  the  new  law  as  promising  any  great  change  in 
the  line-up  of  banking  institutions  of  the  State.  The  necessity  for  a  law 
on  this  subject  was  caused  by  an  application  from  several  up-State  institu- 
tions to  be  permitted  to  join  the  Federal  Reserve  banking  system.  The 
stumbling-block  presented  was  whether  a  State  bank  could  legally  purchase 
stock  of  the  Federal  bank,  which  is  one  of  the  requisites  for  membership. 
With  this  matter  settled  by  law,  all  banks  will  be  allowed  to  join  the 
Federal  system. 

Among  the  large  trust  companies  in  this  city  there  has  been  little  disposi 
tion  to  avail  themselves  of  the  Federal  Banks'  facilities. 


OMAHA    TO   HAVE  BRANCH  OF  FEDERAL   RESERVE 

BANK. 
Information  to  the  effect  that  it  had  been  decided  to  locate 
a  branch  of  the  Kansas  City  Federal  Reserve  Bank  at 
Omaha  was  received  by  the  Omaha  Clearing  House  Associa- 
tion on  July  11.  The  directors  of  the  branch  were  an- 
nounced at  Washington  on  the  19th  inst.  as  follows:  Luther 
Drake  of  Omaha,  President  of  the  Merchants'  National 
Bank;  J.  C.  McNish  of  Omaha,  owner  of  the  McNish  Cattle 
Loan  Co.,  and  W.  B.  Hughes  of  Omaha,  manager  of  the 
Omaha  Clearing  House.  The  two  directors  designated  by 
the  Reserve  Board  are  P.  L.  Hall  of  Lincoln,  Neb.,  Presi- 
dent of  the  Central  National  Bank,  and  R.  O.  Marnell  of 
the  Merchants'  National  Bank  of  Nebraska  City,  Neb.  It 
is  stated  that  Mr.  Hughes  will  be  manager  of  the  bank,  and 
many  of  the  functions  heretofore  exercised  by  the  Omaha 
Clearing  House  Association  in  connection  with  the  examina- 
tion of  banks,  will  be  transferred  to  the  new  institution. 
The  State  of  Wyoming  probably  will  be  included  in  the  terri- 
tory assigned  to  the  Omaha  bank. 


SPOKANE  TO  HAVE  BRANCH  OF  FEDERAL  RESERVE 

BANK. 
That  a  branch  of  the  Federal  Reserve  Bank  of  San  Fran- 
cisco is  to  be  located  at  Spokane,  Wash.,  was  announced  by 
the  Federal  Reserve  Board  on  July  10.  The  new  branch 
■will  be  controlled  by  five  directors,  three  appointed  by  the 
Federal  Reserve  Bank  of  San  Francisco  and  two  by  the 
Federal  Reserve  Board. 


NEW  ASSISTANT  CASHIER  OF  PHILADELPHIA 
FEDERAL  RESERVE  BANK. 
C.  A.  Mcllhenny,  who  heretofore  has  been  Assistant  Cash- 
ier of  the  Bank  of  North  America  of  Philadelphia,  has  be- 
come an  Assistant  Cashier  of  the  Federal  Reserve  Bank  of 
Philadelphia.  Thomas  Gamon  Jr.,  who  has  been  Assistant 
Cashier  of  the  Philadelphia  Reserve  Bank  for  more  than  two 
years,  continues  in  that  capacity. 


The  power  in  State  banks  to  loan  money  on  real  estate,  mortgages  and 
to  loan  to  customers,  under  certain  conditions,  an  amount  equal  to  one- 
fifth  of  the  bank's  capital  stock  and  surplus,  is  unaffected  by  joining  the 
Federal  Reserve  system  and  is  among  the  privileges  not  enjoyed  by  national 
banks  already  under  the  system,  which  under  similar  conditions  may  loan 
an  amount  equal  to  one-tenth  of  their  capital  and  surplus. 

Under  the  extraordinary  conditions  through  which  the  nations  of  the 
world  are  now  passing,  our  Government  needs  the  highest  degree  of  strength 
in  all  of  its  branches  and  in  none  more  so  than  in  its  financial  and  banking 
departments.  Ultimately  all  State  banks  will  conclude  that  it  is  for  their 
best  interests  to  join  the  Federal  Reserve  system.  And  why  not  now,  when 
the  Government  needs  the  best  that  can  be  done  by  every  department? 

The  second  motive  is  the  privilege  membership  in  the  Federal  Reserve 
system  gives  to  rediscount  commercial  paper  and  obtain  currency  from  the 
Reserve  bank  when  needed.  That  privilege  is  inestimable  in  times  of 
financial  unrest  or  in  face  of  unusual  demands  from  customers ,  and  must 
strengthen  the  bank  in  its  own  self  confidence  as  well  as  in  the  confidence 
of  the  banking  community.  Detroit  is  a  great  commercial  city,  circulating 
millions  of  dollars  monthly  among  a  legion  of  wage-earners,  and  a  bank, 
in  our  opinion ,  neglects  its  opportunity  to  respond  to  the  call  of  its  customers 
for  Currency  if  it  does  not  join  the  Federal  Reserve  system. 

Another  consideration  is  the  fact  that  Detroit,  in  the  judgment  of  the 
Federal  Reserve  Board,  as  announced  by  Governor  Harding  on  his  recent 
visit  to  Detroit,  should  have  a  branch  bank  of  the  Federal  Reserve  system, 
but  is  not  entitled  to  it  now  beacuse  the  city  has  only  three  national  banks 
as  members  of  the  Reserve  system.  A  few  State  banks  here,  becoming 
members  in  the  system,  will  bring  a  Federal  Reserve  branch  bank.  To 
obtain  that  bank  is  clearly  a  duty  State  banks  owe  to  the  city.  The 
advantage  of  having  such  a  branch  bank  in  Detroit  would  be  very  great 
indeed. 

If  a  member  bank  now  wishes  to  obtain  currency  it  must  bring  it  from 
Chicago,  paying  express  charges,  and  in  addition  there  is  a  delay  of  two  or 
three  days.  Having  a  braiich  of  the  Federal  Reserve  bank  here  in  Detroit 
the  same  accommodations  could  be  obtained  within  a  few  hours  and  without 
expense,  because  the  branch  in  Detroit  would  have  the  same  power  to 
provide  currency  that  the  Reserve  bank  In  Chicago  now  has. 

When  we  consider  the  wonderful  growth  of  our  city  and  its  stupendous 
payrolls  always  paid  in  currency,  the  assistance  the  Federal  Reserve  bank 
would  give  the  city  in  Increased  financial  strength  aqd  enlarged  confidence 
must  be  appreciated. 

The  latest  statistics  published  by  the  Government  covering  the  various 
classes  of  banks  of  the  country  indicate  that  there  are  14.598  State  banks, 
with  $3,277,000,000  in  deposits.  The  Peoples  State  Bank  with  Us  $74,- 
000,000  of  assets  represents  approximately  2%  of  the  combined  resources 
of  the  State  banks  of  the  country.  The  Influence  of  this  bank's  action, 
therefore,  shoiild  be  felt  throughout  the  country  as  well  as  in  the  State  of 
Michigan.  


PEOPLES  STATE  BANK,  DETROIT,  TO  ENTER  RESERVE 
SYSTEM— REASONS   THEREFOR. 

On  July  16  it  was  decided  by  the  directors  of  the  Peoples 
State  Bank  of  Detroit  to  apply  for  admission  to  the  Federal 
Reserve  system.  The  stockholders  had  pre\'iously  author- 
ized the  directors  to  take  such  action.  Concerning  the  step 
taken  by  the  bank,  James  T.  Keena,  its  President,  is  quoted 
in  the  Detroit  "Free  Press"  as  saying: 

Recent  amendment  to  the  Federal  Reserve  Act  has  made  membership 
in  the  Federal  Reserve  system  very  attractive  to  State  banks.  As  the 
Federal  law  stands  to-day,  it  reserves  to  the  State  bank  entering  the  Federal 
Reserve  system  all  the  rights  and  privileges  the  institution  enjoys  under 
its  State  charter  and  extends  to  them  as  well  the  rights  and  privileges 
granted  under  the  Federal  Reserve  law  to  national  banks.  In  fact,  a 
few  national  bank  officers  have  told  me  that  they  could  enlarge  their  bank- 
ing privileges  and  efficiency  by  surrendering  their  national  bank  charter, 
reorganizing  under  the  State  law  and  then  joining  the  Federal  Reserve 
system. 


ADDITIONAL  STATE  BANKS  THAT  HAVE  JOINED 
IN  THE  FEDERAL  RESERVE  SYSTEM. 
The  number  of  State  institutions  that  have  joined  the 
Federal  Reserve  system  is  56,  according  to  the  July  issue  of 
the  Reserve  "Bulletin."  The  following  were  admitted  to 
membership  during  June: 

The  International  Trust  Co. ,  Boston;  the  International  Bank  and  the  Ger 
man  Savings  Institution,  St.  Louis;  the  Standard  Trust  &  Savings  Bank, 
Chicago;  the  Merchants  Loan  &  Trust  Co.,  Chicago;  the  St.  Joseph's 
Valley  Bank  of  Elkhart,  Ind.;  Coffman  Dobson  &  Co.,  Bankers  (Inc.) 
Chehalis,  Wash.;  Guardian  Savings  &  Trust  Bank,  Cleveland,  and  the 
Atascosa  County  State  Bank,  Jourdanton,  Texas. 


DIVIDENDS  DECLARED  BY  FEDERAL  RESERVE 
,    BANKS. 

Dividends  at  the  rate  of  6  %  per  annum  for  varying  periods 
were  declared  by  all  Federal  Reserve  banks,  except  Boston, 
according  to  the  Jtily  Federal  Reserve  "Bulletin."  The 
following  table  giving  the  periods  for  which  dividends  were 
declared  during  the  present  calendar  year  is  printed  in  the 
"Bulletin:" 

Federal  Reserve  Bank  of — 

New   York Apr.  1-Dec.  31  1915 

Philadelphia ...July  1-Dec.  31  1915 

Cleveland July  1-Dec.  31  1915 

Richmond Nov.  1  1916-June  30  1917 

Atlanta.- --- - July  1-Dec.  31  1916 

Chicago ^.Jan.  1-June  30  1916 

St.  Louis - /Apr.  1-June  30  1915 

IJuly  1-Dec.  311915 

Minneapolis July  1  1915-June  3C  1916 

KansasCity /July  1-Dec.  31  1915 

IJan.  1-June  30  1916 

Dallas.. May  1-Oct.   31  1916 

San  Francisco : Apr.  1-Sept.  30  1915 


EQUAL  GOLD  RESERVES  AGAINST  DEPOSITS  AND 
NOTES  BY  RESERVE  BANKS. 
In  discussing  the  amendments  to  the  Federal  Reserve  Act 
embodied  in  the  bill  signed  by  President  Wilson  on  June  21 
the  Federal  Reserve  -'Bulletin"  for  July  makes  the  following 
observations  with  reference  to  the  percentage  of  gold  to  be 
maintained  against  the  issue  of  Reserve  notes; 

The  Board  suggested  to  the  Federal  Reserve  banks  that  it  would  probably 
be  well  for  them  to  adopt  a  uniform  policy  with  respect  to  their  method  of 
treating  and  reporting  reserves  against  notes  and  deposits.  The  new 
amendments  to  the  Act  would  permit  a  Reserve  bank  to  count  gold  held  by 
its  Federal  Reserve  agent  as  a  part  of  its  required  note  reserve,  while  the 
Federal  Reserve  bank  might,  if  it  chose,  retain  such  gold  on  deposit  with 
the  agent  against  its  outstanding  notes,  or  might  substitute  commercial 
paper  for  the  gold  to  any  extent  desired ,  provided  that  the  gold  remaining 
in  the  hands  of  the  agent  or  specially  segregated  against  notes  in  the  vaults 
of  the  bank  itself  did  not  fall  short  of  40%  of  the  notes  outstanding.  Differ- 
ences in  policy  on  the  part  of  Federal  Reserve  banks  in  regard  to  the  treat- 
ment of  this  item  would  have  resulted  in  considerable  variations  in  the 
statements  issued  by  them,  and  the  Board  consequently  thought  it  well  to 
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recommend  to  them  that,  so  far  as  practicable,  they  maintain  in  their  report^ 
an  apprnzimalely  equal  percentuye  ayainst  both  notes  and  deposits.  The 
reports  heretofore  issued  have  shown  Federal  Reserve  notes  secured  by 
practically  100%  of  gold.  Under  the  new  mode  of  reporting  the  withdrawal 
of  such  gold  from  behind  the  notes  in  exchange  for  commercial  paper  and 
its  transfer  to  the  deposit  reserve  account  correspondingly  strengthens  the 
deposit  protection  by  enlarging  the  funds  technically  held  for  that  purjjose. 
The  plan  establishes  practically  a  now  basis  of  reserve  comparison  for  the 
Eeserve  banks  and  will  correspondingly  alter  or  affect  comparisons  based 
upon  the  older  figures. 

The  "Bulletin"  also  in  speaking  of  the  new  form  of  weekly 
statement  of  the  Reserve  banks  necessary  as  a  result  of  the 
newly  enacted  amendments  has  the  following  to  say  concern- 
ing how  gold  with  a  Federal  Reserve  agent  may  become  part 
of  the  reserves  of  the  Reserve  bank: 

In  preparation  of  its  weekly  statement ,  the  Board  proceeds  on  the  theory 
that  the  liability  of  Federal  Reserve  banks  on  outstanding  Federal  Reserve 
notes  will  not  be  "reduced"  by  the  amount  of  gold  held  by  the  agent,  but 
that  gold  deposited  with  the  Federal  Reserve  agent  is  to  be  considered  as 
collateral  reserve,  but  is  not  to  be  considered  as  "reducing  liability." 

It  was  though  advisable  to  keep  the  item  "Gold  held  by  the  banks"  and 
"Gold  with  Federal  Reserve  agent"  separate,  so  as  to  show  exactly  how  the 
notes  are  secured. 

A  Federal  Reserve  bank,  under  the  amended  law,  will  be  entitled  to  with- 
draw gold  held  by  the  Federal  Reserve  agent  and  substitute  therefor  com- 
mercial paper,  provided  it  maintains  a  reserve  of  at  least  40%  of  gold  in 
its  own  vaults,  or  it  may  withdraw  the  gold  held  with  the  agent  down  to 
40%.  It  should  be  borne  in  mind,  however,  that  whenever  there  is  in  the 
httnds  of  the  Federal  Reserve  agent  more  than  40%  of  gold  against  notes,  the 
excess  beyond  that  figure  can  be  counted  as  additional  reserve  against  notes 
only,  but  can  not  be  in  that  case  coimted  as  a  reserve  against  deposits. 


INTERIM    CERTIFICATES     PENDING     FARM    LOAN 
BOND  ISSUES— LOANS  UNDER  FARM  LOAN  ACT. 

It  was  announced  on  July  17  that  owing  to  the  large  un- 
filled orders  of  the  Government  Printing  Office  for  Liberty 
bonds,  bank  notes  and  other  Government  work,  the  actual 
offering  of  farm  loan  bonds  to  the  public  will  be  delayed 
until  some  time  in  August.  In  the  meantime  in  order  that 
money  may  be  obtained  by  the  Farm  Loan  Board  for  imme- 
diate advancement  to  farmers,  bankers  who  have  contracted 
with  the  Government  to  float  all  issues  of  this  class  of  bonds 
have  given  interim  certificates  to  farm  loan  purchasers  in 
substitution  of  the  regular  securities.  Already,  it  is  stated, 
many  millions  have  been  received  by  bankers  from  farm 
loan  bond  purchasers  and  it  is  not  intended  by  the  Federal 
Board  that  the  absence  of  actual  bonds  should  become  an 
obstacle  to  the  financial  arrangements  thus  far  made.  The 
offering  of  farm  loan  bonds  (following  the  arrangements 
made  with  the  Federal  Farm  Loan  Board  for  participation 
by  the  four  inyestment  houses  in  the  marketing  of  the  same) 
took  place  July  2,  as  reported  in  these  columns  July  7.  The 
applications  under  that  offering  were  said  to  be  so  great  as 
to  assure  the  absorption  of  the  issues  for  several  months. 


A  statement  from  the  Federal  Farm  Loan  Board  under 
date  of  July  18  reported  that  5%  loans  to  farmers  of  the 
United  States  under  the  Federal  Farm  Loan  System  are 
being  approved  by  the  Board  at  the  rate  of  over  one-haK 
million  dollars  per  day.  The  volume  of  loans  asked  for  by 
farm  loan  associations  chartered  up  to  the  close  of  business 
July  15  are  shown  in  the  statement.  The  report  reveals  a 
total  of  432  Farm  Loan  associations  chartered ,  and  the  total 
of  loans  of  these  chartered  associations  is  $20,699,337  45. 
The  average  of  loans  asked  for  by  each  association  has  been 
slightly  reduced  during  the  past  two  weeks  by  reason  of  the 
greater  number  of  loans  being  made  in  the  Eastern  section 
where  farms  are  smaller  and  loans  correspondingly  smaller. 
Texas  still  leads  in  the  volume  of  loans  due  to  the  large 
acreage  of  that  State,  and  other  States  in  the  first  division 
include  California,  Colorado,  Kansas,  Indiana,  Maine, 
Montana,  Missouri,  North  Dakota,  Nebraska,  Washington 
and  Oklahoma.  The  loans  to  all  of  these  chartered  asso- 
ciations are  being  made  just  as  rapidly  as  the  Federal  ap- 
praisers inspect  the  lands  and  the  titles  are  approved.  The 
following  tabulation  shows  the  division  of  Federal  Farm 
Loan  business  by  States  up  to  and  including  July  15  1917: 


CaUfornia -$1,774,264  00 

Colorado 1,358,300  00 

Indiana 815,050  00 

Kansas... 1,134,300  00 

Kentucky 595,020  00 

Maine. 701,120  00 

Montana 758,200  00 

Minnesota 259,100  00 

Maryland 41,300  00 

Michigan 200,900  00 

Massachusetts 85,075  00 

Mississippi 392, 390  00 

Missouri 457,640  00 

Nevada 159,300  00 

Nebraska 610,800  00 

North  Carolina 307 ,405  00 

Oregon 527,400  00 

Pennsylvania 240,831  00 

South  Carolina 564,690  00 

South  Dakota 144,000  00 


Oklahoma ...$1,448 

Texas 2,112 

Tennessee 685 

Utah 164 

Washington 849 

New  Jersey 24 

Wisconsin 60 

West  Virginia 172 


Alabama  . 

Arizona 

Arkansas 

New  York 

Florida 

Georgia 

Idaho 

Illinois 

New  Mexico. 
North  Dakota. 


284 
217 
442 
31 
158 
136 
396 
357 
809 
613 
Virginia 606 


375  00 
,313  50 
750  00 
081  45 
560  00 
800  00 
600  00 
700  00 
550  00 
100  00 
152  50 
850  00 
430  00 
960  00 
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NATIONAL  BANK  DEPOSITS  UNDER  MAY  1  CALL 
HIGHEST  ON  RECORD. 
It  will  be  many  weeks  before  aggregates  under  the  Comp- 
troller's call  of  condition  for  June  20  will  be  available.  The 
figures  of  condition  of  the  national  banks  under  the  date  of 
the  previous  call.  May  1,  made  public  by  the  Comptroller 
of  the  Currency  on  June  4,  showed  total  deposits  on  May  1  of 
13,075  million  dollars,  the  largest  ever  recorded,  exceeding 
by  118  million  dollars  the  dejjosits  of  March  5  1917,  and  by 
1,944  million  dollars  the  deposits  of  a  year  ago.  May  1  1916. 
The  statement  of  the  Comptroller  relative  to  May  1  also  set 
out  the  following  concerning  the  total  resources,  loans  and 
discounts,  &c. 

The  total  resources  were  16,144  million  dollars,  an  increase  since  March  5 
1917  of  165  million  dollars  and  an  increase  since  May  1  1916  of  1,948  million 
dollars. 

Loans  and  discounts  amounted  to  8,751  million  dollars,  an  increase  since 
March  5  1917  of  38  million  dollars  and  since  May  1  1916  of  1,145  million 
dollars. 

Specie  and  lesral  tenders  on  hand  plus  balances  in  Federal  Reserve  banks 
amounted  to  1.525  million  dollars  a  decrease  as  compared  with  March  5 
1917  of  39  million  dollars  and  an  increase  since  May  1  1916  of  320  million 
dollars. 

U.  S.  Government  bonds  owned  768  million  dollars,  an  increase  of  53 
million  dollars  since  March  5  1917  and  of  29  milUon  dollars  since  May  1 
1916,  due  to  pui'chase  of  Treasury  certificates  of  indebtedness. 

Other  bonds  and  securities  were  reported  at  1,857  million  dollars,  an 
increase  since  March  5  1917  of  87  million  dollars  and  an  increase  since  May  1 

1916  of  331  milUon  dollars. 

Amount  due  from  banks  other  than  Federal  Reserve  banks  was  1,838 
million  dollars,  a  decrease  as  compared  with  March  5  1917  of  178  million 
dollars  and  an  increase  as  compared  with  Mayl  1916  of  117  million  dollars. 

Bills  payable  and  rediscounts  92  million  dollars,  an  increase  since  March  5 

1917  of  22  miUion  dollars  and  since  May  1  1916  of  28  million  dollars. 
Amount  due  to  banks  and  bankers  was  3,379  million  dollars,  a  reduction 

since  March  5  1917  of  304  million  dollars,  but  an  increase  since  May  1  1916 
of  383  million  dollars. 

The  total  reserve  held  May  1  1917  was  2,473  million  dollars,  a  reduction 
as  compared  with  March  5  1917  of  168  million  dollars,  but  an  increase  as 
compared  with  May  1  1916  of  313  million  dollars.  The  surplus  reserve 
over  and  above  the  amount  required  on  May  1  1917  was  974  milUon  dollars, 
a  reduction  as  compared  with  March  5  1917  of  135  miUion  dollars,  but  an 
increase  as  compared  with  May  1  1916  of  105  million  dollars. 

The  percentage  of  reserve  to  deposits  May  1  1917  was  24.05,  as  compared 
with  25.18  March  5  1917  and  24.60  May  1  1916. 

On  May  1  1917  the  Central  Reserve  cities  held  20.47  reserve,  against  a 
required  reserve  of  18%,  other  reserve  cities  held  22.84,  against  a  required 
reserve  of  15%,  while  country  banks  held  27.29,  the  amount  required  with 
them  being  only  12%.  The  percentage  of  reserve  held  by  country  banks 
on  March  5  1917  was  28.36,  Central  Reserve  cities  21.31  and  of  other 
Reserve  cities  24.48. 

The  total  amount  of  reserve  required  to  be  held  May  1  1917  was  1,499 
million  dollars  and  on  the  date  named  the  banks  of  the  country  held  in  their 
own  vaults  763  milUon  dollars  and  with  the  Federal  Reserve  banks  762 
milUon  dollars,  making  a  total  of  1,525  million  dollars,  being  26  milUon 
dollars  more  than  the  total  amount  of  reserve  required  to  be  held,  including 
balances  with  Reserve  agents. 

Therefore,  It  is  seen  that  the  total  amount  of  balances  carried  with 
Reserve  agents,  948  milUon  dollars,  together  with  26  milUon  doUars  of 
excess  reserve  with  the  Federal  Reserve  banks  and  in  vault,  all  represented 
surplus  or  excess  reserve.  The  banks  have  thus  already  accommodated 
themselves  to  the  time  when  the  balances  carried  in  national  banks  in 
Central  Reserve  and  Reserve  cities  can  no  longer  be  counted  as  reserve, 
holding  as  they  now  do  the  entire  required  reserve  in  their  own  vaults  and 
in  the  Federal  Reserve  banks. 


CONTINUED  INCREASE  IN  POSTAL  SAVINGS 
DEPOSITS. 

The  Post  Office  Department  announced  on  June  20  that 
the  net  increase  in  postal  savings  deposits  for  ]May  1917 
was  $3,500,000  or  over  one  and  one-half  times  the  gain  for 
May  1916.  The  total  deposits  in  the  United  States  on  June 
1  were  $131,500,000  standmg  to  the  credit  of  690,000  de- 
positors. Twenty-one  offices  made  gains  of  over  $20,000 
in  May.  Eighteen  offices  now  have  over  $1,000,000  each 
on  deposit:  New  York,  Brooklyn,  Chicago,  Detroit, 
Boston,  Pittsburgh,  Philadelphia,  Cleveland,  Portland 
(Oregon),  Milwaukee,  San  Francisco,  Butte,  Saint  Louis, 
Newark,  Seattle,  Toledo,  Cincinnati  and  Kansas  City 
(Missouri).  Eleven  offices  now  have  between  $500,000 
and  $1,000,000  on  deposit:  Buffalo,  Los  Angeles,  Bridge- 
port, Columbus  (Ohio),  Saint  Paul,  Tacoma,  Akron,  Provi- 
dence, Denver,  Gary  and  Jersey  City.  One  hundred  and 
thirty-nine  offices  had  over  $100,000  each  on  deposit  on 
June  1.  The  results  for  the  month  of  April  (issued  by 
the  Post  Office  Department  on  May  21)  showed  a  net  in- 
crease in  postal  savings  deposits  of  $2,500,000,  or  twice  the 
gain  for  April  1916.  On  May  1  there  were  in  the  United 
States  710,000  postal  savings  depositors,  with  total  deposits 
of  $128,000,000. 

According  to  the  Post  Office  Department,  February,  the 
shortest  month  in  the  year,  rolled  up  the  largest  increase  in 
postal  savings  deposits  in  the  history  of  the  service. 
Over  $5,000,000  was  added  to  the  savings  of  depositors 
in  that  month.  The  severance  of  diplomatic  relations  with 
Germany  on  February  3  caused  some  alarm  among  foreign- 
born     depositors     in     a     few     cities     lest     their     postal 
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savings  deposits  might  be  seized  by  the  Government  in  the  event 
of  war.  Withdrawals  increased  temporarily  at  a  few  Post  Of- 
fices, the  postal  authorities  stated,  while  in  other  places  depos- 
its ran  unusually  heavy.  Apprehension  as  to  the  safety  of  pos- 
tal savings  deposits  was  effectively  allayed  by  the  announce- 
ment of  the  State  Department  on  Feb.  8  (printed  in  these 
columns  on  Feb.  10th)  that  the  Government  had  no  in- 
tention of  seizing  bank  deposits  or  other  property  belong- 
ing to  any  foreign  subject,  even  in  the  event  of  war.  Postal 
savings  depositors  have  the  further  express  assiu-ance  of 
law,  Act  of  June  25  1910,  that  the  faith  of  the  United  States 
is  solemnly  pledged  to  the  payment  of  all  deposits  and  that 
they  may  be  withdrawn  on  demand.  On  Dec.  31  postal 
savings  facilities  were  available  at  7,684  Post  Offices  in  the 
United  States,  Alaska,  Hawaii  and  Porto  Rico.  They  were 
also  available  at  718  branches  and  stations,  making  a  total 
of  8,402  depositories  in  operation  on  that  date. 


COMMENTS  OF  A  MERC  AN  BANKERS'  ASSOCIATION 
ON  HARDWICK  AMENDMENT  TO  RESERVE  ACT. 
The  proceedings  leading  up  to  the  enactment  of  the 
collection  provision  in  the  recently  adopted  Federal  Reserve 
amendments  are  reviewed  in  the  July  "Journal"  of  the 
American  Bankers'  Association  by  Jerome  Thralls,  Secretary 
of  the  National  Bank  and  Clearing  House  sections  of  the 
American  Bankers'  Association.  Mr.  Thralls  not  only  has 
something  to  say  concerning  the  overruling  in  the  House 
of  the  point  of  order  that  the  managers  of  that  body  had  not 
obeyed  the  instructions  of  the  House  resolution  that  they 
agree  to  the  substance  of  the  Hardwick  amendment,  but 
also  refers  to  the  material  charges  in  this  amendment  made 
in  conference,  which  he  says  "if  literally  interpreted  will 
defeat  the  purpose  of  the  amendment."  We  reprint  what 
Mr.  Thralls  has  to  say  below: 

Viewed  from  the  angle  of  a  citizen ,  the  voyage  of  the  Hardwick  amend- 
ment on  its  way  through  the  House  and  Senate  resembled  closely  that  of  an 
unarmed  American  merchantman  passing  through  the  war  zone. 

The  methods  employed  to  mangle,  destroy  and  cripple  this  amendment 
while  on  its  way  were  equally  as  legitimate  and  friendly  as  is  the  sub- 
marine warfare  to  neutral  shipping. 

This  amendment  was  designed  to  give  banks  the  right  to  make  a  reason- 
able charge,  in  no  case  to  exceed  10  cents  per  $100  or  fraction  thereof,  for 
the  service  and  expense  Incurred  in  covering  by  remittance  or  otherwise 
checks  and  drafts  presented  through  a  Federal  Reserve  bank. 

This  amendment  passed  the  Senate  by  a  decisive  vote.  Two  efforts  to 
get  reconsideration  in  the  Senate  were  defeated.  Then,  on  May  10  1917, 
a  resolution  was  adopted  by  the  House,  on  a  vote  of  more  than  two  to  one, 
directing  the  managers  on  the  part  of  the  House  to  agree  in  conference 
to  the  substance  of  the  Hardwick  amendment. 

There  was  committed  to  conference  with  the  Hardwick  amendment  a 
number  of  vitally  important  amendments  to  the  Federal  Reserve  Act, 
most  of  which  had  been  introduced  at  the  Instance  of  the  Federal  Reserve 
Board,  and  had  been  rushed  through  the  House  and  Senate,  backed  by  the 
Banking  and  Currency  Committees  of  both  Houses,  on  the  pretext  of  being 
a  part  of  the  preparedness  and  war  financial  program.  These  amend- 
ments, for  the  good  of  the  nation,  should  have  been  reported  out  of  con- 
ference within  forty-eight  hours.  They  were  finally  reported  for  print 
on  June  9 — one  month  later. 

What  had  happened  in  the  meantime?  A  nation-wide  campaign  had 
been  conducted  by  the  Credit  Men's  Association,  the  mail-order  houses, 
manufacturers,  jobbers,  wholesalers  and  merchants  in  the  large  centres  for 
the  defeat  of  the  Hardwick  amendment.  These  interests  were  ably 
assisted  by  the  Federal  Reserve  banks. 

Material  changes,  which  if  literally  interpreted  will  defeat  the  purpose 
of  the  amendment,  were  made  in  conference.  "When  the  bill  was  reported 
for  consideration  in  the  House,  the  point  of  order  that  the  managers  of  the 
Hoiise  had  not  obeyed  instructions  was  overruled.  This  ruling,  in  the  minds 
of  many,  is  contrary  to  parliamentary  precedents.  The  Administration 
pressure  was  turned  on,  and  the  report  was  accepted.  It  contained  two 
modifications: 

1.  Providing  that  the  charges  are  to  be  determined  and  regulated  by 
the  Federal  Reserve  Board. 

2.  Providing  that  no  such  charges  shall  be  made  against  the  Federal 
Reserve  banks. 

The  arguments  In  the  Senate  and  House  Indicated  a  lack  of  understanding 
on  the  part  of  the  legislators  as  to  the  underlying  principles.  It  would 
appear  that  some  supported  the  modified  measure  through  fear  that  its 
defeat  would  cripple  the  entire  Federal  Reserve  system;  others  believed 
that  through  its  adoption  the  cou?jtry  bankers  were  being  given  exactly 
what  they  wanted;  others  thought  that  in  some  mysterious  way  the 
modifications  were  necessary  to  Insure  the  successful  handling  of  the 
Liberty  Loan  of  1917;  another  strong  factor  was  a  letter  from  President 
Wilson,  presented  by  Senator  Owen. 

The  thanks  and  appreciation  of  the  bankers  of  the  entire  country  are  due 
to  Senator  Thomas  W.  Hardwick  of  Georgia,  Representative  Louis  T. 
McFadden  of  Pennsylvania,  Representative  Pat  Harrison  of  Mississippi, 
and  other  Senators  and  Representatives  who  fought  so  earnestly  for  the 
principle  that  the  banker,  like  any  other  American  citizen,  should  have  the 
right  to  demand  and  receive  pay  for  any  and  all  services  that  he  renders. 

Conditions  did  not  permit  the  Hardwick  amendment  to  receive  con- 
sideration upon  Its  merits.  The  fact  still  remains  that  the  great  majority 
of  our  lawmakers  welcome  information  and  may  be  depended  upon  to  do 
what  is  fair  and  right  if  fully  Informed.  It  is  the  duty  of  bankers  to  see 
that  the  lawmakers  are  properly  informed  upon  proposed  measures  affecting 
banking. 

Certain  Senators  stated  that  the  second  modification  to  the  Hardwick 
amendment  was  intended  merely  to  relieve  the  Federal  Reserve  banks 
from  paying  exchange  and  charging  it  up  against  their  expense  accounts, 
and  would  admit  of  charges  being  made  against  the  Federal  Reserve  banks, 
by  them  in  turn  to  be  assessed  against  the  banks  depositing  the  checks 
upon  which  the  charges  were  made,  with  the  Federal  Reserve  banks. 


The  further  activities  of  the  Committee  of  Twenty-five  will  necessarily 
depend  upon  the  interpretation  that  is  placed  upon  the  modified  law  by  the 
Federal  Reserve  Board. 

The  resolution  adopted  by  the  American  Bankers'  Association  in  con- 
vention at  Kansas  City  September  last  directs  and  instructs  the  Committee 
of  Twenty-five,  co-operating  with  the  Committee  on  Federal  Legislation, 
to  use  its  best  efforts  to  get  such  amendments  to  the  law  and  such  changes 
in  and  modifications  to  the  Federal  Reserve  clearing  and  collection  system 
as  are  necessary  to  make  its  operation  fair  and  equitable  to  the  banks  and 
the  public. 

These  instructions  are  binding,  and  the  Committee  will  make  every 
possible  endeavor  to  carry  them  out. 

The  following  further  reference  to  the  Hardwick  amend- 
ment appears  in  the  same  issue  of  the  Association's  "Journal": 

Following  is  that  portion  of  the  bill  (H.  R.  3673)  to  amend  the  Federal 
Reserve  Act,  known  as  the  Hardwick  amendment,  as  finally  enacted  into 
law.  The  italicized  portions  represent  modifications  inserted  by  the 
conferees  and  adopted  by  House  and  Senate;  the  remainder  is  the  original 
provision  advocated  by  the  Committee  on  Federal  Legislation  and  the 
Committee  of  Twenty-five  of  the  American  Bankers'  Association,  as  passed 
by  Senate  and  House  before  being  changed  by  the  conferees: 

"Provided,  further.  That  nothing  in  this  or  any  other  section  of  this 
Act  shall  be  construed  as  prohibiting  a  member  or  non-member  bank  from 
making  reasonable  charges,  to  be  determined  and  regulated  by  the  Federal 
Reserve  Board,  but  in  no  case  to  exceed  10  cents  per  $100  or  fraction  thereof, 
based  on  the  total  of  checks  and  drafts  presented  at  any  one  time,  for 
collection  or  payment  of  checks  and  drafts  and  remission  "therefor  by  ex- 
change or  otherwise;  but  no  such  charges  shall  be  made  against  the  Federal 
Reserve  banks." 

Now  that  the  bill  amending  the  Federal  Reserve  Act  has  become  a  law 
by  signature  of  the  President  on  June  21,  it  is  perhaps  needless  to  publish 
a  detailed  account  of  the  contest  before  Congress  between  the  proponents 
and  opponents  of  the  Hardwick  amendment,  but  a  brief  chronology  of  the 
leading  events  In  the  history  of  that  amendment ,  beginning  with  its  original 
introduction  in  the  present  Congress,  will  not  be  out  of  place. 

On  April  30  1917  Mr.  Glass,  Chairman  of  the  Committee  on  Banking 
and  Currency,  moved  in  the  House  tatake  up  H.  R.  3673.  Mr.  McFadden 
of  Pennsylvania  thereupon  offered  the  Hardwick  amendment,  but  the 
Chair  sustained  a  point  of  order  that  the  amendment  was  not  germane  to 
any  provision  of  the  bill  and  it  was  accordingly  ruled  out. 

On  May  5  H.  R.  3673  passed  the  House. 

On  May  9  the  bill  was  reported  to  the  Senate  by  Mr.  Owen  from  the 
Committee  on  Banking  and  Currency  with  an  amendment  to  strike  out 
all  after  the  enacting  clause  and  to  substitute  therefor  the  provisions  of 
the  Senate  Bill  S.  1796  containing  proposed  amendments  to  the  Federal 
Reserve  Act,  differing  somewhat  from  the  House  amendments.  Mr. 
Hardwick  thereupon  proposed  additionally  the  Hardwick  amendment. 
During  the  ensuing  debate  a  letter  was  read  into  the  record  by  Senator 
Owen  addressed  to  him  by  the  Governor  of  the  Federal  Reserve-Board,  in 
which  it  was  stated  that  "the  Board  directed  me  to  say  to  you  that  it  would 
regard  the  adoption  of  the  amendment  as  most  unfortunate"  and  that  an 
amendment  permitting  a  charge  of  not  exceeding  10  cents  per  $100  or 
fraction  thereof,  based  on  the  total  of  checks  and  drafts  presented  at  any 
one  time,  "would  in  the  opinion  of  the  Board,  be  construed  by  the  banks 
as  a  definite  suggestion  that  they  impose  such  a  charge,  with  the  result  that 
eventually  these  charges  would  be  generally  made,  not  only  as  against 
checks  coming  in  from  a  distance ,  but  even  against  checks  presented  by ' 
payees  residing  in  the  community  where  the  bank  is  located."  Accom- 
panying this  letter  was  a  resolution  passed  at  a  conference  of  governors 
of  the  Federal  Reserve  banks  urging  "the  Federal  Reserve  Board  to  use 
every  legitimate  means  possible  to  prevent  the  enactment  of  the  Kitchin 
bill  (afterwards  known  as  the  Hardwick  amendment)  when  introduced  into 
Congress." 

Notwithstanding  this  opposition,  the  Hardwick  amendment  m  Its 
original  form  was  agreed  to  by  a  vote  of  yeas  36,  nays  29,  not  voting  31, 
and  H.  R.  3673,  with  the  substitution  of  S.  1796  as  an  amendment,  and 
with  the  further  insertion  of  the  Hardwick  amendment,  was  thereupon 
passed  by  the  Senate. 

A  motion  was  agreed  to  that  the  Senate  request  a  conference  with  the 
House  upon  the  bill  and  amendments  and  conferees  were  appointed  on  the 
part  of  the  Senate. 

On  May  10  1917,  la  the  House,  H.  R.  3673  was  taken  from  the  Speaker's 
desk,  and  Mr.  Glass,  Chairman  of  the  Banking  and  Currency  Committee, 
moved  to  disagree  to  all  of  the  Senate  amendments  and  for  the  appoint- 
ment of  conferees.  Mr.  McFadden  thereupon  moved  "that  the  managers 
on  the  part  of  the  House  be  instructed  to  agree  m  conference  to  the  sub- 
stance of  the  following  provision,"  quoting  the  text  of  the  Hardwick 
amendment  as  passed  by  the  Senate.  After  debate  this  motion  to  instruct 
the  conferees  was  agreed  to  by  a  vote  of  240  to  117  and  conferees  on  the 
part  of  the  House  were  appointed. 

On  May  11 ,  in  the  Senate.  Mr.  Martin  of  Virginia  read  a  letter  addressed 
by  the  Governor  of  the  Federal  Reserve  Board  to  Chairman  Glass,  dated 
May  10,  reciting  a  telephone  conversation  had  that  afternoon  by  the  Vice- 
Governor  of  the  Board  with  the  Governor  of  the  Federal  Reserve  Bank  of 
New  York,  who  called  "attention  to  the  possibility ,  if  not  strong  probability, 
of  the  Government  having  to  pay  bankers  a  million  dollars  exchange 
charges  in  connection  with  subscriptions  to  the  Liberty  Loan,  assuming 
that  the  Hardwick  amendment,  which  the  House  has  instructed  its  con- 
ferees to  agree  to,  becomes  a  law."  The  letter  said:  "I  would  suggest, 
therefore,  that  you  call  the  attention  of  Senator  Owen  to  this  and  suggest 
that  he  ask  the  Senate  to  reconsider  the  Hardwick  amendment  with  the 
view  of  changing  it  so  as  to  prevent  it  from  applying  to  transactions  con- 
nected with  Government  bonds.  This,  I  think,  would  give  you  the  oppor- 
tunity that  you  desire  to  handle  the  matter  in  conference." 

Based  on  this  letter,  Senator  Martin  moved  that  the  vote  whereby  the 
Senate  passed  House  Bill  3673  be  reconsidered  and  that  the  House  be 
requested  to  return  the  bill  to  the  Senate.     This  motion  failed. 

At  this  point  of  time  the  enactment  Into  law  of  the  Hardwick  amendment 
in  its  original  form  seemed  almost  a  practical  certainty,  for  both  Houses 
had  expressed  their  wUl  upon  the  identical  provision  and  there  was  no  dis- 
agreement between  the  two  Houses  which  called  for  adjustment  by  the 
conferees.  But  after  holding  the  bill  for  an  entire  month,  Mr.  Glass,  on 
June  9,  presented  to  the  House  the  report  of  the  conferees  In  which  the 
Hardwick  amendment  as  originally  passed  was  substantially  modified  as 
above  shown. 

On  June  12  Mr.  Glass  called  up  the  conference  report,  whereupon 
Mr.  Harrison  of  Missi^ippi  raised  the  point  of  order  that  the  conferees 
had  exceeded  their  authority  In  modifying  the  Hardwick  amendment,  as 
they  had  changed  the  substance  thereof  so  as  to  virtually  nullify  the 
amendment  and  defeat 'the  Intention  and  will  of  the  House.  A  long  debate 
ensued,  at' the  close  of  which  the  Speaker  overruled  the  point  of  order. 

Mr.  McFadden  thereupon  moved  that  the  bill  be  re-committed  to  the 
conference  committee  with  instructions  that  the  managers  on  the  part  of 
the  House  obey  the  instructions  given  them  on  May  10  to  agree  in  con- 
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foroncc  to  tho  provisions  of  tho  Hardwick  aiiiondmcnt  as  passed  by  the 
Senate.  The  motion  was  made  tho  subject  of  an  extended  debate; ,  which 
was  continued  on  June  14.  The  motion  to  recommit  was  finally  rejected 
by  a  vote  of  159  to  170,  not  voting  94,  and  the  conference  report  was 
thereupon  agreed  to  by  tho  House. 

On  Juno  18  C;hairmaii  Owen  presented  the  conference  report  to  the 
Senate  and  called  attention  to  tho  modification  of  tho  Hardwick  amend- 
ment. Ho  read  into  the  record  a  letter  addressed  to  him  from  President 
Wilson  under  date  of  May  29,  stating  that  tho  writer  had  ))cen  "a  good 
deal  disturbed  to  learn  of  tho  proposed  amendment  to  the  Federal  Reserve 
Act,  which  seems  to  contemplate  charging  tho  Federal  Reserve  banks  for 
payment  of  chocks  cleared  by  them,  or  charging  the  payee  of  such  checks 
passing  through  the  Reserve  banks  with  a  commission.  I  should  regard 
such  a  provision  as  most  unfortunate  and  as  almost  destructive  of  the 
function  of  tho  Federal  Reserve  banks  as  a  clearing  house  for  member 
banks,  a  function  which  they  have  performed  with  so  much  Ixmefit  to  tho 
business  of  the  country.  1  hope  most  sincerely  that  this  matter  may  tao 
adjusted  without  interfering  with  this  indispensable  clearing  function  of  the 
banks." 

Upon  the  final  vote  the  conference  report  was  adopted ,  yeas  51 ,  nays  1 4 , 
not  voting  31. 

The  bill  then  went  to  the  President,  who,  as  stated  above,  approved 
the  same  on  June  21  and  it  is  now  a  law. 

In  the  course  of  tho  debate  in  the  House  on  the  report  of  the  conferees, 
it  was  alleged  by  the  supporters  of  the  original  Hardwick  amendment  and 
supported  by  voluminous  documentary  proof  that  during  the  month  that 
the  bill  had  been  in  the  hands  of  the  conferees,  an  extensive  propaganda 
had  been  carried  on  for  the  pm-pose  of  defeating  the  legislation,  by  the 
Federal  Reserve  Board,  the  Federal  Reserve  banks,  the  National  Credit 
Men's  Association  and  numerous  organizations  of  jobbers,  mail-order 
houses  and  the  like  and  that  thousands  of  telegrams  had  been  sent  to 
members  of  Congress  for  the  purpose  of  inducing  them  to  change  their 
views  upon  tho  legislation  in  question.  Notwithstanding  all  possil)le 
efforts  on  the  part  of  our  own  committees  to  counteract  this  campaign 
and  to  correct  misstatements  and  misinterpretations,  these  efforts  proved 
successful.  The  above  statement  of  facts  taken  from  the  record  of  pro- 
ceedings in  House  and  Senate,  shows  how  the  Hardwick  amendment  pro- 
viding for  reasonable  charges,  after  having  been  fully  considered  and 
passed  by  a  majority  vote  of  the  Senate  and  an  overwhelming  vote  in  the 
House,  was,  through  subsequent  action  of  tho  conferees,  which  was  ratified 
by  Senate  and  House,  virtually  nullified  by  modification.  The  Senate 
having  passed  the  amendment  in  its  original  form  and  the  House  having 
instructed  tho  conferees  to  agree  to  the  substance  thereof,  it  would  seem, 
to  the  lay  mind  at  all  events,  that  it  was  beyond  tho  power  and  authority 
of  the  conferees  to  change  the  substance  and  oppose  their  individual  wills 
to  the  declared  will  of  House  and  Senate.  Apart  from  the  merits  of  this 
particular  measure,  it  would  seem  that  a  deeper  question  was  involved 
here,  namely,  whether  a  small  minority  of  six  members  who  had  been  en- 
trusted to  put  into  form  the  expressed  will  of  tho  majority  should  be  per- 
mitted, under  the  guise  of  changing  the  form,  to  so  alter  the  substance 
as  to  defeat  the  original  intent.  If  this  can  be  done  with  one  piece  of 
legislation  it  can  be  done  with  any.  That  the  substance  was  changed 
there  can  bo  no  question.  As  originally  passed,  the  right  to  make  a 
reasonable  charge  was  given  to  the  member  bank  and  the  maximum  was 
fixed  by  the  proposed  law;  as  modified,  the  right  to  make  the  charge  up 
to  the  limit  was  taken  away  from  the  member  bank  and  the  control  of  the 
amount  vested  in  the  Federal  Reserve  Board.  Furthermore,  and  of  still 
greater  moment,  the  bill  as  originally  passed  by  House  and  Senate  gave 
the  right  to. the  member  bank  to  make  tlie  charge  for  remission  of  funds  in 
payment  against  all  presenters  of  checks,  including  the  Federal  Reserve 
banks;  as  modified,  the  charge  against  Federal  Reserve  banks  is  eliminated. 
But  both  House  and  Senate  have  ratified  what  seems  to  have  been  an 
unauthorized  exercise  of  power  by  the  conferees,  their  action  becomes  law 
and  it  is  useless  to  further  discuss  tho  rights  and  wTongs  of  the  matter.  It 
need  only  be  said  that  the  Committee  of  Twenty-five  and  the  Conmiittee 
on  Federal  Legislation,  charged  by  resolution  of  the  General  Convention 
to  promote  legislation  along  the  lines  of  the  Hardwick  amendment,  have 
endeavored  to  do  their  full  duty  from  start  to  finish  and  have  worked 
faithfully  up  to  the  last  to  maintain  the  Hardwick  amendment  in  its 
original  integrity. 

It  remains  to  be  seen  how  the  Federal  Reserve  Board  will  interpret  the 
Hardwick  amendment  as  now  modified.  It  was  stated  unofficially  by  a 
prominent  opponent  in  Congress  that  the  provision  eliminating  charges 
against  tho  Federal  Reserve  banks  was  not  intended  to  prevent  charges  in 
those  cases  where  they  could  be  passed  on  to  the  original  payee.  Whether 
the  law  will  be  so  construed  remains  to  be  seen. 

Tlie  letter  of  President  Wilson  bringing  pressure  to  bear 
on  Senator  Owen  for  a  modification  of  the  Hardwick  amend- 
ment was  read  into  the  "Congressional  Record"  on  June  18, 
and  appears  to  be  correctly  quoted  in  the  above. 


CHICAGO  BOARD  OF  TRADE  EMPOWERED  TO  STOP 
TRADING  IN  GRAIN  FUTURES  AND  TO  FIX  PRICES. 
Members  of  the  Chicago  Board  of  Trade  on  Thursday 
(July  19)  approved  the  request  of  their  directors  for  an 
amendment  to  the  rules  of  the  Exchange  vesting  in  them 
full  and  arbitrary  power  to  stop  trading  in  grain  futm-es  and 
to  repeat  at  their  discretion  their  recent  acts  in  the  way  of 
fixing  maximum  prices  on  wheat  and  corn.  Before  the  vote 
was  taken  President  J.  P.  Griffin,  in  a  circular  pointed  out 
to  the  members  that  "the  responsibility  for  keeping  this 
market  place  open  no  longer  rests  with  your  board  of  direc- 
tors, but  rather  the  responsibility  is  j^ours,"  and  asked  sup- 
port for  the  new  rules.  The  new  powers  given  the  directors 
of  the  Board  of  Trade  for  the  period  of  the  war  are  as  follows : 

1 .  To  prohibit  trading  for  present  or  future  delivery  in  any  of  the  com- 
modities on  the  Exchange,  or  trading  for  delivery  in  any  particular  month, 
including  trading  for  settlement,  in  any  existing  future  contracts. 

2.  To  fix,  when  trading  for  future  delivery  has  been  prohibited,  a  fair 
and  reasonable  price  at  which  existing  contracts  shall  be  settled.  A  com- 
mittee of  three  members  is  to  fix  this  price. 

3.  To  suspend,  at  the  discretion  of  the  directors,  any  rule  of  the  Ex- 
change and  to  fix  a  maximimi  price  on  any  commodity  dealt  in  on  the  Ex- 
change. 

4.  To  enforce  a  rule  that  when  [such  maximum  prices  are  set  no  member 
shall  be  pei-mitted  to  make  a  trade  above  such  figure. 

5.  To  penalize  any  member  for  refusal  to  settle. 


PROCLAMATION  OF  PRESIDENT  BARS  GERMAN 
COMPANIES  FROM  MARINE  INSURANCE  IN  U.  S. 
A  proclamation  prohibiting  transactions  in  marine  and 
war  risk  insui-anee  in  this  country  by  companies  incorpor- 
ated under  the  laws  of  Germany,  was  issued  by  President 
Wilson  on  July  13  and  was  made  public  on  the  following 
day.  It  is  designed  to  prevent  military  information  regard- 
ing the  movement  and  armament  of  American  vessels  reach- 
ing German  agents  through  inspection  of  these  vessels  by 
representatives  of  insurance  companies  organized  in  Germany 
and  which  have  continued  to  transact  business  in  this  coun- 
try since  the  outbreak  of  the  wa**.  The  proclamation  affects 
four  German  companies  which  it  is  stated  have  been  doing 
a  large  re-insurance  business  in  New  York — the  Mannheim 
Insurance  Company  of  Mannheim,  Germany;  the  Nord 
Deutsche  Insiurance  Company  of  Hamburg;  the  Alliance 
Insurance  Company  of  Berlin  and  the  Munich  Re-Insurance 
Company  of  Munich.  The  latter  has  offices  in  Hartford, 
Conn.  According  to  the  "Journal  of  Commerce"  Harold 
W.  Letton  who  represents  the  Prussian  National  Insurance 
Company  states  that  the  latter  cancelled  all  its  marine  risks 
a  year  ago  at  the  time  the  British  blacklist  was  published 
and  has  not  since  accepted  any.  The  President's  proclama- 
tion of  the  13th  inst.  follows: 

A    PROCLAMATION. 

By  the  President  of  the  United  States. 

Whereas,  Certain  insurance  companies  incoi-porated  under  the  laws  of  the 
German  Empire  have  been  admitted  to  transact  the  business  of  marine  and 
war  risk  insurance  in  various  States  of  the  United  States  by  means  of  sepa- 
rate State  branches  established  pursuant  to  the  laws  of  such  States,  and  are 
now  engaged  in  such  business  under  the  supervision  of  the  insurance  de- 
partments thereof,  with  assets  in  the  United  States  deposited  with  insurance 
Departments  or  in  the  hands  of  resident  trustees,  citizens  of  the  United 
States,  for  the  protection  of  all  policyholders  in  the  United  States:  and 

Whereas,  The  nature  of  marine  and  war  risk  insurance  is  such  that  those 
conducting  it  must  of  necessity  be  in  touch  with  the  movements  of  ships 
and  cargoes,  and  it  has  been  considered  by  the  Government  of  great  im- 
portance that  this  information  should  not  be  obtained  by  alien  enemies; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  vested  in  me  as  such,  hereby  decree  and 
proclaim  that  such  branch  establishments  of  German  insurance  companies 
now  engaged  in  the  transaction  of  business  in  the  United  States,  pursuant 
to  the  laws  of  the  several  States,  are  hereby  prohibited  from  continuing  the 
transaction  of  the  business  of  marine  and  war  risk  insurance  either  as 
direct  insurers  or  reinsurers;  and  all  individuals,  firms  and  insurance  com- 
panies incorporated  under  the  laws  of  any  of  the  States  or  Territories  of  the 
United  States  or  of  any  foreign  country,  and  established  pursuant  to  the  laws 
of  such  States  and  now  engaged  in  the  United  States  in  the  business  of 
marine  and  war  risk  insurance,  either  as  direct  insurers  or  reinsurers,  are 
hereby  prohibited  from  reinsuring  with  companies  incorporated  under  the 
laws  of  the  German  Empire,  no  matter  where  located;  and  all  persons  in 
the  United  States  are  prohibited  from  insuring  against  marine  or  war  risks 
with  insurance  companies  incorporated  under  the  laws  of  the  German  Em- 
pire or  with  individuals,  firms  and  insurance  companies  incorporated  under 
the  laws  of  any  of  the  States  or  Territories  of  the  United  States  or  of  any 
foreign  country  and  now  engaged  in  the  business  of  marine  or  war  risk  in- 
surance in  the  United  States,  which  reinsure  business  originating  in  the 
United  States  with  companies  incorporated  under  the  laws  of  the  German 
Empire,  no  matter  where  located. 

The  foregoing  prohibitions  shall  extend  and  operate  as  to  all  existing 
contracts  for  insurance  and  reinsurance  which  are  hereby  suspended  for 
the  period  of  the  war,  except  that  they  shall  not  operate  to  vitiate  or  pre- 
vent the  insurance  or  reinsurance  of  and  the  payment  or  receipt  of  premiums 
on  insurance  or  reinsurance  under  existing  contracts  on  vessels  or  interest 
at  risk  on  the  date  of  this  proclamation,  and  such  insurance  or  reinsurance, 
if  for  a  voyage,  shall  continue  in  force  until  arrival  at  destination,  and  if 
for  time,  until  thirty  days  from  the  date  of  this  proclamation,  but  if  for  a 
voyage  at  that  time,  until  the  arrival  at  destination. 

Nothing  herein  shall  be  construed  to  operate  to  prevent  the  payment  Or 
receipt  of  any  premium  or  claim  now  due  or  wtiich  may  become  due  on  Or 
in  respect  to  insurances  or  reinsurances  not  prohibited  by  this  proclama 
tion.  ■ 

That  all  funds  of  such  German  companies  now  in  the  possession  of  their 
managers  or  agents,  or  which  shall  hereafter  come  into  their  possession, 
shall  be  subject  to  such  rules  and  regulations  concerning  the  payment  and 
disposition  thereof  as  shall  be  prescribed  by  the  insurance  supervising  offi- 
cials of  the  State  in  which  the  principal  office  of  such  establishment  in  the 
United  States  is  located,  but  in  no  event  shall  any  funds  belonging  to  or 
held  for  the  benefit  of  such  companies  be  transmitted  outside  of  the  United 
States,  nor  be  used  as  the  basis  for  the  establishment,  directly  or  indirectly, 
of  any  credit  within  or  outside  of  the  United  States  to  or  for  the  benefit  or 
use  of  the  enemy  or  any  of  his  allies  without  the  permission  of  tliis  Govern 
ment.  • 

In  witness  whereof,  I  have  hereunto'set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  at  the  District  of  Columbia  this  13th  day  of  July,  In  the  year  of 
our  Lord  one  thousand  nine  hundred  and  seventeen  and  of  the  Independence 
of  the  United  States  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 


ARMY  DRAFT  NUMBERS  DRAWN. 
The  drawing  to  determine  the  order  in  which  the  9,000,000 
men  who  registered  on  June  5  will  be  hable  for  mUitary  duty 
under  the  selective  draft  law,  was  begun  at  the  Senate  Office 
Building  in  Washington  yesterday,  at  9:49  o'clock  a.  m.,  in 
the  presence  of  Secretary  of  War  Baker,  the  Senate  and  House 
Mihtary  Committees,  a  number  of  high  officials  of  the 
Government,  and  representatives  of  the  press.  It  is  esti- 
mated that  it  will  take  from  ten  to  twelve  hours  to  draw  aU 
the  10,500  numbers  required  to  fix  the  order  of  UabiUty  of 
each  of  the  men  registered.     President  Wilson    (as  noted 
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below)  had  already  ordered  that  687,000  men  be  drafted  on 
the  first  call.  It  is  expected  that  these  men  will  be  in 
training  by  mid-September,  at  the  sixteen  cantonments  now 
being  built  in  various  parts  of  the  country.  To  provide 
687,000  men  physically  fit  and  without  any  incumbrance 
calling  for  exemption,  the  War  Department  will  summon 
for  examination  the  first  1,374,000  men  who  are  found  to 
stand  at  the  head  of  the  muster-roll.  Every  precaution  was 
taken  yesterday  to  make  the  drawing  absolutely  fair  to  every 
one  of  the  registrants.  An  elaborate  scheme,  worked  out  in 
advance  to  save  time  and  labor,  was  abandoned  on  Thursday 
night,  after  it  had  been  discovered  that  registration  boards  in 
some  sections  of  the  country  had  misunderstood  the  instruc- 
tions promulgated  by  the  Provost-Marshal-General  for 
numbering  local  registration  cards,  making  some  inequalities 
possible.  Secretary  of  War  Baker,  bhndfolded,  yesterday 
drew  the  first  capsule  from  the  huge  bowl  which  contained 
10,500  slips  of  paper  (each  enclosed  in  a  gelatine  capsule)  on 
which  was  printed  the  numbers  from  1  to  10,500.  The  first 
number  drawn  was  258.  This  means  that  every  man  in  each 
of  the  4577  exemption  districts  throughout  the  country 
holding  258  as  his  serial  number  will  be  the  first  man  in  his 
district  to  be  examined  as  to  his  fitness  for  military  service. 
Senator  Chamberlain,  Chairman  of  the  Senate  Committee 
on  Military  Affairs,  drew  the  second  number,  which  was 
2,522.  The  first  eight  numbers  were  drawn  by  Government 
officials,  after  which  the  drawing  was  turned  over  to  blind- 
folded civilian  clerks. 

Before  drawing  the  first  number  Secretary  Baker  made  a 
short  address.     He  said: 

We  have  met  this  morning  to  conduct  the  lot  or  draft  by  which  the 
national  Army  and  such  additions  as  may  be  necessary  to  bring  the  regular 
Army  and  the  National  Guard  up  to  war  strength  are  co  be  selected.  This 
Is  an  occasion  of  very  great  dignity  and  some  solemnity.  It  represents 
the  first  application  of  a  principle  believed  by  many  of  us  to  be  thoroughly 
democratic,  equal,  and  fair  in  selecting  soldiers  to  defend  the  national 
honor  abroad  and  at  home. 

I  take  this  occasion  to  say  that  every  step  has  been  most  honestly  studied, 
with  a  view  not  only  to  preserving  throughout  the  utmost  fakness  in  the 
selection,  but  also  to  preserve  all  those  appearances  of  fairness  which  are 
necessary  to  satisfy  the  country  that  this  great  selection  has  been  made 
in  accordance  with  every  principle  of  justice. 

There  are  assembled  here  this  morning,  in  addition  to  officers  of  the 
Army,  who  are  going  to  conduct,  for  the  most  part,  the  mechanical  part  of 
the  work,  the  Chief  of  Staff,  the  Adjutant-General,  and  other  men  high 
in  the  military  establishment,  and  the  drawing  is  to  be  held  under  the  ob- 
servation of  the  Senate  and  HousolMilitary  Committees,  so  that  both  the 
executive  and  legislative  branches  of  the  Government  are  here  to  see  that 
fairness  is  given  to  every  person. 

Secretary  of  War  Baker,  on  July  13,  issued  under  the 
authority  of  the  President,  a  formal  order  drafting  687,000 
men  into  military  service  under  the  selective  draft  law,  and 
an  official  allotment  showing  what  part  of  the  total  must 
be  furnished  by  each  State  and  territory.  New  York  State 
will  be  requu-ed  to  furnish  over  69,000  of  the  687,000. 
Oregon  will  be  required  to  furnish  only  717,  the  lowest  re- 
quired of  any  State.  Secretary  Baker's  statement,  issued 
on  the  13th,  follows: 

By  virtue  of  the  authority  vested  in  him  by  an  act  of  Congress,  entitled 
an  act  to  authorize  the  President  to  increase  temporarily  the  military  es- 
tablishment of  the  United  States,  approved  May  13  1917,  the  President  of 
the  United  States  has  ordered  the  aggregate  number  of  six  hundred  eighty- 
seven  thousand  men  to  be  raised  by  draft  for  the  miliatry  service  of  the 
United  States,  in  order  to  bring  to  full  strength  th©  organizations  of  the  reg 
ular  Army  and  the  organizations  embodying  the  members  of  the  National 
Guard  drafted  into  the  military  service  of  the  United  States,  and  to  create 
the  National  Army,  and  has  caused  said  aggregate  number  to  be  appor- 
tioned to  the  several  States  and  territories  and  the  District  of  Columbia 
as  set  forth  in  the  schedule  hereto  appendeded. 

The  Governor  of  each  State  and  territory  and  the  Commissioners  of  the 
District  of  Columbia,  acting  for  and  by  the  direction  of  the  President  and  in 
accordance  with  said  act  of  Congi-css  and  rules  and  regulations  prescribed 
pursuant  thereto,  shall  apportion  the  quota,  so  apportioned  to  such  State, 
territory  or  district,  and  shall  communicate  to  each  local  board  established 
in  such  State,  territory  or  district  notice  of  the  net  quota  to  be  furnished 
by  such  board,  and  such  net  quotas  shall  thereupon  be  furnished  by  the 
respective  local  boards,  as  required  by  said  act  of  Congress  and  rules  and 
regulations  prescribe  pursuant  thereto. 


MARYLAND  PROCLAMATION  REQUIRING  REGISTRA- 
TIONS OF  IDLERS  FOR  COMPULSORY  WORK. 
Under  authority  of  the  Compulsory  Work  Law,  passed 
during  the  last  session  of  the  Maryland  Legislature,  Governor 
Emerson  C.  Harrington,  on  July  18  issued  a  proclamation 
requiring  the  registration  on  or  after  August  20  of  aU  able- 
bodied  men  in  Maryland,  between  the  ages  of  18  and  50 
years,  inclusive,  "not  then  regularly  or  continuously  em- 
ployed or  engaged  in  any  lawful  or  useful  business  occupation, 
trade,  or  profession  of  any  kind."  The  registration  will 
be  taken  by  the  clerks  of  the  Circuit  Courts  in  the  counties, 
and  by  the  clerk  of  the  Superior  Court  in  the  city  of  Baltimore. 
There  will  be  a  fine  up  to  850  for  the  evasion  of  the  regis- 
tration, and  if  the  fine  is  not  paid  a  jail  sentence  will  be  im- 
posed, followed  by  compulsory  registration.     Any-  person 


who  disobeys  the  Governor's  assignment  to  work  after  the 
I'egistration  shall  have  been  completed,  says  the  Baltimore 
"Sun,"  will  be  subject  to  a  fine  up  to  $500,  or  to  imprison- 
ment up  to  six  months,  with  assignment  to  the  work  after- 
ward. The  Compulsory  Work  Law  provides  that  after  the 
registration,  the  idlers  may  be  put  to  work  in  occupations 
carried  on  by  private  persons,  firms  or  corporations,  whether 
such  occupations  be  agricultural,  industrial  or  otherwise. 
The  Governor's  proclamation,  in  part  follows: 

Now,  therefore,  I,  Emerson  C.  Harrington,  Governor  of  Maryland,  by 
virtue  of  the  authority  conferred  upon  me  as  aforesaid  by  the  said  Act  of 
Assembly,  do  hereby  require  every  able-bodied  male  person  between 
eighteen  and  fifty  years  of  age,  inclusive,  within  the  State,  with  the  excep- 
tions hereinafter  mentioned,  who,  on  and  after  the  20th  day  of  Aug.  1917  13 
not  regularly  or  continuously  employed  or  engaged  in  any  lawful  and  useful 
business,  occupation,  trade  or  profession  of  any  kind,  to  register,  on  or 
after  said  date,  his  name,  address,  age  and  any  other  information  which 
I  shall  require,  with  the  Clerk  of  the  Circuit  Court  of  the  County  in  which 
such  person  may  be,  or  with  the  Clerk  of  the  Superior  Court  of  Baltimore 
City,  if  such  person  be  in  Baltimore  City,  tb  the  end  that  all  such  persons 
may  be  assigned  to  work,  at  occupations  of  the  character  aforesaid,  in 
accordance  with  the  provisions  of  the  said  Act  of  Assembly. 

Persons  of  the  description  aforesaid  able  to  support  themselves  by  reason 
of  the  ownership  of  property  or  income  and  those  supported  by  others, 
are  included  among  those  required  to  register,  but  persons  failing  within 
the  following  descriptions  will  not  be  required  to  register: 

1 .  Students  and  persons  fitting  themselves  to  engage  in  trade  or  industrial 
pursuits. 

2.  Persons  temporarily  unemployed  by_  reasons  of  differences  with  theli? 
employers. 

3.  Persons  engaged  or  employed  in  any  seasonal  business,  trade  or  occu- 
pation carried  on  in  Baltimore  City  or  Allegany  County. 

Rules  and  regulations  will  be  prepared  and  published  governing  the 
assignment  of  persons  of  the  description  aforesaid  to  work,  which  wiU 
assure  that  all  persons  similarly  circumstanced  shall,  as  far  as  it  is  possible 
to  do  so,  be  treated  alike;  and  in  due  time,  and  from  time  to  time,  I  wiU 
proclaim  the  occupations  which  I  find  to  be  essential  for  the  protection' 
and  welfare  of  the  people  of  this  State  and  the  Uliited  States,  and  whictit 
I  find  cannot  be  carried  on  as  the  protection  and  welfare  of  the  people  of 
this  State  and  of  the  United  States  require  without  resort  to  said  Act. 

In  due  time  also  the  aforesaid  Clerks  of  Court  and  other  appropriate 
officials  will  be  supplied  with  registration  cards  whereon  such  persons  will 
be  required  to  register. 

Failure  of  such  persons  to  register  on  and  after  the  20th  day  of  August 
1917,  and  failure  or  refusal  to  do  or  continue  to  do  the  work  assigned  in 
accordance  with  said  Act,  will  subject  such  persons  to  the  fines  and  penalties 
prescribed  by  the  Act. 

In  testimony  xohereof,  I  have  hereimto  set  my  hand  and  caused  toTbe 
affixed  the  Great  Seal  of  the  State  of  Maryland,  at  the  Capitol,  in  the  City 
of  Annapolis,  on  this  18th  day  of  July,  in  the  year  of  our  Lord,  one  thousand 
nine  hundred  and  seventeen. 

EMERSON  C.  HARRINGTON, 

Qovernor. 
By  the  Governor: 

THOMAS  W.  SIMMONS. 
Secretary  of  State. 


ALL  OUTGOING  CABLE  DISPATCHES  CENSORED  BY 

GOVERNMENT. 
In  furtherance  of  efforts  to  prevent  information  of  value 
to  the  enemy  leaking  out  of  the  United  States,  Secretary  of 
the  Navy  Daniels  on  July  18  announced  the  inauguration  of 
a  rigid  censorship  by  the  Navy  Department  over  aU  cable 
and  radio  lines  to  all  parts  of  the  world.  The  Secretary's 
action  was  taken  under  the  authority  of  the  President's  order 
of  April  28  (referred  to  in  these  columns  on  May  5) ,  provid- 
ing for  a  military  censorship  over  submarine  cables  and  tele- 
graph and  telephone  lines  furnishing  service  to  points  out- 
side of  the  United  States.  A.t  that  time  the  censorship  was 
applied  only  to  cable  messages  to  South  and  Central  America, 
Mexico  and  the  Orient.  Now  the  censorship  will  be  made 
to  apply  to  aU  outgoing  cablegrams,  including  press  as  well 
as  private  dispatches.  It  is  stated  that  incoming  messages 
will  not  be  censored,  and  dispatches  of  newspaper  correspon- 
dents in  Europe,  it  is  said,  will  be  received  by  newspapers  in 
this  country  precisely  as  transmitted  after  passing  the  censor 
on  the  other  side  of  the  Atlantic.  Outgoing  messages  will 
be  concentrated,  it  is  stated,  at  New  York,  San  Francisco, 
Key  West,  Galveston,  Panama  and  Porto  Rico.  The  new 
censorship,  it  is  understood,  will  cover  two  classes  of  mes- 
sages. The  first  and  most  important  are  the  code  messages, 
whereby  apparently  innocent  aliens  in  this  country  have 
been  disclosing  military  movements  and  facts  relating  to 
preparedness.  A  new  feature  in  this  class  of  censorship, 
says  a  special  dispatch  to  the  New  York  "Times,"  wiU  be  a 
"follow  up"  system  under  which  agents  of  the  Government 
will  investigate  the  senders  of  suspicious  messages  in  this 
country  and  agents  abroad  will  be  instructed  to  inquire 
about  those  to  whom  the  suspicious  messages  are  addi'essed. 
The  second  class  of  censorship,  it  is  stated,  covers  news- 
paper reports,  sent  abroad.  Some  weeks  ago  the  attention 
of  the  Government  authorities  at  Washington  was  called  to 
the  fact  that  much  information  which  should  not  properly  be 
sent  tp  Germany  was  printed  in  the  daily  papers  there  within 
twenty-four  hours  after  the  events  occurred  in  this  country. 
It  was  alleged  that  Germany  maintained  a  clearing  house 
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at  Basle,  Switzerland,  where  French  and  other  papers  were 
received  shortly  after  they  had  been  printed,  and  from  which 
was  culled  news  that  might  be  twisted  to  cheer  the  German 
populace  and  soldiery.  These  reports,  it  was  declared,  were 
wirelessed  immediately  from  the  Swiss  town  to  Berlin,  and 
other  German  cities,  where  they  were  published  under  Wash- 
ington and  New  York  date  lines.  While  the  information  in 
itself  was  of  the  character  that  is  being  printed  in  this  coun- 
try every  day,  the  contorted  reproductions  were  believed, 
it  is  stated,  to  have  an  extremely  bad  effect  upon  the  position 
of  this  country  in  the  war,  and  for  this  resaon  it  was  decided 
by  the  Administration  authorities  that  in  the  future  all 
outgoing  cable  dispatches  must  be  censored,  so  that  Ger- 
many will  not  have  the  advantage  of  any  errors  that  might 
be  made  by  British  and  French  correspondents  in  this  coun- 
try. 

Secretary  Daniels  in  announcing  the  inauguration  of  the 
new  censorship  on  July  18  issued  a  statement  saying  in  part: 

Since  May  4  a  cable  censorship  has  been  in  effect  with  respect  to  South 
and  Central  America,  Mexico  and  the  Orient.  Transatlantic  cables  were 
exempted  temporarily  out  of  our  desire  to  learn  the  workings  of  the  French 
and  British  censorships,  in  order  to  assure  effective  co-operation  without 
duplication. 

George  Creel,  Chairman  of  the  Committee  on  Public  Information,  has 
been  conducting  this  study,  and  his  recommendation,  made  as  the  result  of 
investigation  and  conference,  carries  with  it  an  effective  plan  of  procedure. 

Commander  David  W.  Todd,  director  of  naval  communications,  will  con- 
tinue his  executive  direction  of  the  cable  censorship,  and  the  New  York 
office  is  in  charge  of  Commander  Arthur  B .  Hoff . 


ADDITIONS  TO  EXPORT  EMBARGO  LIST— RESIGN  A 
TION  OF  DR.  E.  E.  PRATT. 

The  resignation  occurred  this  week  of  Dr.  Edward  E. 
Pratt  as  Chief  of  the  Bureau  of  Foreign  and  Domestic  Com- 
merce of  the  Department  of  Commerce,  owing  to  differences 
which,  it  is  understood,  arose  between  him  and  William 
C.  Redfield,  Secretary  of  the  Department,  with  regard  to  the 
poUcy  to  be  pursued  in  the  administration  of  the  export  con- 
trol provision  of  the  Espionage  Act.  Dr.  Pratt's  resignation 
was  tendered  on  July  17  at  the  request  of  Secretary  Redfield, 
who  on  the  18th  inst.  assigned  Burwell  S.  Cutler,  First  As- 
sistant Chief,  to  the  post  of  Chief  temporarily,  pending  the 
appointment  of  a  permanent  successor  to  Dr.  Pratt.  The 
latter  was  also  Secretary  to  the  Advisory  Board  of  the  Export 
Embargo  Council.  It  is  stated  that  Mr.  Redfield  thought 
Dr.  Pratt  assumed  too  much  authority  and  that  he  should 
have  consulted  the  head  of  the  Department  and  the  Exports 
Council  more  frequently.  The  alleged  unauthorized  in- 
clusion by  Dr.  Pratt  of  a  long  list  of  commodities  as  com- 
ing within  President  Wilson's  proclamation  putting  certain 
goods  under  export  control  is  said  to  have  brought  matters  to 
a  climax. 

Dr.  Pratt's  dismissal  is  taken  to  mean  that  Mr.  Redfield 
will  take  direct  charge  of  administering  the  export  control. 
President  Wilson's  executive  order  putting  the  Act  into  oper- 
ation charged  the  Commerce  Department  with  administer- 
ing the  Act,  and  the  Secretary  had  turned  over  the  work  in 
a  large  measure  to  Dr.  Pratt.  In  announcing  his  resigna- 
tion on  the  17th,  Dr.  Pratt  said: 

At  the  request  of  the  Secretary  of  Commerce,  I  have  forwarded  to 
President  Wilson  my  resignation  as  Chief  of  the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  to  take  effect  immediately.  I  would  have  regretted 
leaving  the  Bureau  of  Foreign  and  Domestic  Commerce  at  any  time,  but 
I  particularly  regret  it  at  this  time  because  of  the  war  activities  that  have 
been  placed  in  its  care. 

There  was  also  made  public  on  the  17th  the  following  letter 
from  Mr.  Pratt  to  Secretary  Redfield: 

My  dear  Mr.  Secretary — In  accordance  with  your  request,  I  have  trans- 
mitted to  the  President  my  resignation  as  Chief  of  the  Bureau  of  Foreign 
and  Domestic  Commerce,  to  take  effect  immediately. 

I  regret  to  leave  the  important  work  which  has  recently  been  intrusted  to 
the  Bureau  of  Foreign  and  Domestic  Commerce,  because  I  had  looked  upon 
it  as  an  opportunity  to  serve  my  country.  I  want  to  take  this  occasion  to 
express  to  you  my  sincere  appreciation  of  the  many  courtesies  extended  to 
me  during  the  past  three  years.     Yours  respectfully, 

E.  E.  PRATT. 

Secretary  Redfield  issued  the  following  statement  in  the 
matter: 

While  Dr.  Pratt  has  many  excellent  qualities  and  much  ability,  it  was 
deemed  wise,  for  administrative  reasons,  and  for  the  good  of  the  service, 
that  a  change  be  made.  There  will  be  no  other  readjustments  in  the  ser- 
vice.    The  matter  had  been  for  some  time  under  consideration. 

The  "Tribune"  of  this  city  in  its  issue  of  July  19  had  the 
following  to  say  (in  advices  from  its  Washington  Bureau) 
regarding  the  enforced  resignation  of  Dr.  Pratt: 

Secretary  of  Commerce  Redfield,  it  is  understood,  issued  the  statement 
made  public  by  the  Department  of  Commerce  on  July  5,  cautioning  ex- 
porters in  making  contracts  for  export  to  state  in  the  contracts  that  ship- 
ment is  to  be  contingent  on  their  obtaining  shipping  space,  &c.  It  is  under- 
stood the  President  called  Secretary  Redfield  to  the  White  House  to  ex- 
plain the  publication  of  the  statement  at  that  time,  and  he  shifted  the 
responsibility  for  its  publication  to  Dr.  Pratt. 

Again,  two  days  ago,  the  Bureau  of  Foreign  and  Domestic  Commerce 
made  public  a  list  of  additional  articles  that  would  be  included  in  the 
President's  embargo  list.     This  statement  is  also  understood  to  have  had 


the  Secretary's  approval,  but  when  it  resulted  in  White  House  displeasure 
Dr.    Pratt   again   was   blamed. 

The  list  of  additional  articles  announced  on  July  16  as 

having  been  included  among  those  requiring  special  licenses 

for  shipment  abroad  follows: 

Sulphur,  saltpetre,  nitrate  of  potash,  benzol,  rice,  dried  beans,  peas, 
condensed  milk,  structural  steel,  shapes  and  mill  steel,  including  angles, 
toes,  beams,  and  channels;  mill  steel  plates  of  ordinary  tank  quality,  rolled 
steel  floor  plates,  rosin  and  turpentine,  washing  powder,  hand  lantern  oil, 
tuluol,  lubricating  oil,  malt,  steel  plates,  tank  plates  and  boiler  plates,  soap 
and  soap  products,  animal  and  vegetable  oils,  malt  and  cornstarch  and 
inedible  fats. 

The  appointment  of  J.  A.  Parker  of  New  York  as  Steel 
expert  for  the  Bureau  of  Export  Licenses  was  announced 
by  Secretary  Redfield  on  July  16.  Mr.  Parker  has  been  at 
the  head  of  the  export  division  of  the  United  States  Steel 
Products  Company. 

On  July  16  the  Administrative  Board  explained  in  the 
following  statement  how  licenses  may  be  surrendered  both 
to  the  steamship  company  and  the  Custom  House: 

The  exporter  receives  the  license  in  duplicate,  and  he  turns  both  copies 
over  to  the  steamship  company  in  exchange  for  a  steamship  permit.  The 
steamship  company  turns  both  the  original  and  duplicate  over  to  the  cus- 
toms authorities  with  their  clearance  papers. 

Difficulties  arising  where  the  goods  covered  by  a  license  are  not  forwarded 
in  one  lot  will  be  settled  in  one  of  several  ways.  In  the  first  place,  a  man 
may  apply  for  and  receive  as  many  licenses  as  he  requires.  A  "balance 
license"  is  being  arranged  for,  to  take  care  of  any  balance  of  goods  which  has 
not  been  shipped  under  the  original  license.  A  "blanket  license"  is  being 
arranged  for  which  will  cover  specific  commodities  shipped  by  specific  firms 
to  certain  countries. 

In  the  case  of  shipments  to  Canada,  exporters  are  advised  that  steps  have 
been  taken  to  facilitate  these  shipments,  and  they  need  not  apply  for  & 
specific  license.     Shipments  to  Canada  may  be  forwarded  as  heretofore. 

The  President's  proclamation  of  July  9  placing  an  embargo 
on  United  States  shipments  to  all  countries  of  foodstuffs, 
coal  and  other  important  export  commodities  went  into 
effect  on  July  15. 

According  to  the  "Times"  of  the  19th  inst.,  all  the  neutral 
nations  of  Europe  have  submitted  statements  to  the  United 
States  concerning  their  export  trade,  and  several  have  pro- 
tested their  innocence  of  the  charges  that  they  have  been 
selling  to  Germany  commodities  purchased  in  this  country. 
It  is  said  that  it  is  not  expected  by  the  State  Department 
that  there  will  be  formal  correspondence  with  the  neutrals, 
such  as  took  place  between  the  United  States  and  Great 
Britain  and  the  United  States  and  Germany  over  contro- 
versies relating  to  neutral  rights .  State  Department  officials 
believe  all  the  difficulties  which  arise  from  the  application  of 
export  restrictions  affecting  the  neutral  countries  can  be 
adjusted  by  negotiation.     The  "Times  "adds: 

It  was  disclosed  to-day  (the  18th)  that  Great  Britain  had  made  many 
guarantees  to  some  of  the  neutral  countries  out  of  consideration  for  con- 
cessions made  during  the  war  by  them,  and  for  this  reason  would  not  insist 
upon  an  absolute  cessation  of  commerce  by  the  rest  of  the  world  with  them. 
The  complete  extent  and  force  of  these  agreements  is  not  known,  but  they 
were  made  necessary,  it  was  stated  by  an  authority  to-day,  in  order  to 
make  the  British  blockade  of  Germany  most  effective. 

The  blockade  was  enforced  by  patrol  visit  and  search  and  prize  court 
proceedings  and  these  measures  were  supplemented  by  the  agreements  with 
the  neutral  countries  under  which  the  rationing  system  for  the  neutrals  was 
instituted.  Great  Britain  was  assured  that  goods  bought  in  America  and 
transported  to  the  neutral  countries  would  not  be  re-exported  into  Germany. 

Despite  these  agreements,  considerable  quantities  of  goods  purchased  in 
the  United  States  did  find  their  way  into  Germany,  but  the  British  system 
had  reached  its  maximum  of  efficiency  before  America  entered  the  war. 
The  exports  policy  of  the  United  States  will  supplement  the  system  and  the 
effect  of  it  will  be  to  perfect  the  British  blockade,  although  it  is  believed 
this  Government  will  respect  the  agreements  concluded  by  Britain  with  the 
neutral   countries   concerning   their  necessary  supplies. 

Official  Dutch  figures,  which  it  is  asserted  refute  the  statement  by 
W.  L.  F.  C.  Van  Rappard,  the  Netherlands  Minister  to  the  United  States, 
that  Holland  supplied  a  larger  quantity  of  her  home  products  to  England 
than  to  Germany,  were  obtained  here  to-day.  These  statistics,  taken  from 
official  Dutch  records,  show  that  Dutch  shipments  to  Germany  and  to 
England  in  the  first  three  months  of  the  present  year  were  as  follows: 

To  Germany — Butter,  1,845  tons;  cheese,  9,272  tons;  eggs,  3,443  tons. 

To  England — Butter,  513  tons;  cheese,  3,494  tons;  eggs,  593  tons. 

The  potato  flour  shipped  to  Germany  in  the  same  period  by  Holland 
amounted  to  5,616  tons. 

Unofficial  statistics  have  been  produced  to  show  that  in  last  April  3,500 
tons  of  butter  were  exported  by  Holland  to  Germany  and  1,200  to  England. 
The  only  instance  where  the  Dutch  exports  to  England  exceeded  those  to 
Germany  was  in  the  shipments  of  cheese  in  April,  England  receiving  2,200 
tons  and  Germany  2,000  tons. 

A  Berne  (Switzerland)  cable  of  the  16th  published  in  the 
daily  papers  denying  exports  of  cotton  to  Germanj^,  said: 

Regarding  American  allegations  with  respect  to  Swiss  exportation  of 
American  cotton  and  Italian  fruits  to  Germany,  the  "Bund"  publishes  a 
precise  statement  with  the  obiect  of  showing  that  Switzerland  has  exported 
no  cotton  since  autumn  1915.  Control  of  Switzerland's  trade  and  com- 
merce, then  arranged  with  the  Entente,  says  the  paper,  has  always  been 
strictly  observed,  rendering  such  exportation  quite  impossible. 

As  to  the  exportation  of  Southern  fruits  to  Germany,  this  traffic  was 
continued,  the  "Bund"  declares,  to  a  certain  extent  with  the  knowledge 
and  consent  of  the  Italian  Government.  It  explains  that  there  was  a  kind 
of  compensation  traffic  between  Italy  and  Germany  despite  the  war,  Italy 
sending  fruits  in  return  for  German  agricultural  machinery.  It  is  pointed 
out  that  Switzerland  had  no  right  nor  reason  to  prevent  this  traffic,  which 
was  conducted  for  the  most  part  by  Italian  merchants. 

On  July  14  the  American  Embassy  at  Madrid  made  public 

a  note  from  President  Wilson  to  the  Spanish  Goverirment 
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justifying  the  measures  taken  by  the  United  States  regarding 
exportation,  according  to  a  Paris  dispatch  from  the  Madrid 
correspondent  of  the  "Echo  de  Paris."  The  note,  according 
to  the  dispatch,  explained  that  the  measures  were  indispen- 
sable for  conservation  of  food  and  fodder  supplies  and  of  the 
raw  materials  necessary  for  naval  and  military  uses.  Em- 
bodied in  the  note  was  the  proclamation  of  the  President  in 
which  he  announced  the  interdiction  upon  the  export  of  cer- 
tain supplies.       ^^_______^_^^_^^_ 

GOVERNMENT  TO  BUILD  NITRA  TE  PLANTS  AT  ONCE. 
The  intention  of  the  Government  to  proceed  at  once  to 
build  a  number  of  plants  for  the  production  of  nitrates  from 
atmospheric  nitrogen,  was  made  known  by  Secretary  of 
War  Baker  on  the  16th  inst.  The  plants  will  cost  about 
$4,000,000,  and  will  be  built  under  authority  of  the  Naval 
Appropriation  Bill,  which  appropriated  $20,000,000  for  the 
purpose.  It  had  been  assumed  ever  since  the  great  nitrate 
project  was  proposed  in  Congress,  that  a  vast  supply  of 
water  power  would  be  needed  for  producing  nitrate.  Con- 
sequently sites  with  water  power  had  been  supposed  to  be  the 
only  ones  likely  to  get  consideration.  Such  sites,  it  is  now 
apparent,  will  not  be  needed,  as  a  newer  process  will  be 
utilized  for  taking  nitrate  from  the  air.  It  is  stated,  how- 
ever, that  the  idea  of  building  water-power  nitrate  plants 
has  not  been  permanently  abandoned.  Several  years 
would  be  required  to  buUd  the  enormous  plants  required 
for  the  utihzation  of  water  power,  and  for  that  reason,  it  is 
stated,  the  Government  authorities  decided  that  urgent 
war  pm'poses  make  it  necessary  to  adopt  one  of  the  more 
expensive  processes  of  producing  nitrates.  Secretary  Baker 
on  the  16th  inst.  issued  the  following  statement: 

By  direction  of  the  President,  certain  plants  will  be  immediately  con- 
structed for  the  production  of  nitrate  from  atmospheric  nitrogen.  The 
plants  to  be  constructed  do  not  involve  the  use  of  water  power,  but  use  a 
process  which  is  a  modification  of  processes  previously  known;  and  the 
total  expenditure  involved  in  these  projects  is  about  $4,000,000. 

Nothing  further  can  be  said  at  this  time  about  the  process  or  the  location 
of  the  works  which  are  to  be  constructed.  Of  the  total  amount  appro- 
priated by  Congress,  namely  $20,000,000,  substantially  $16,000,000  re- 
mains undesignated  as  to  Its  expenditure  by  the  President. 

The  committee,  consisting  of  the  Secretaries  of  War,  Interior,  and  Agri- 
culture, to  which  the  President  referred  the  question  of  the  selection  of  a 
site  or  sites  for  the  development  of  water  power,  has  made  no  report  to 
the  President  on  that  subject;  but  is  engaged  in  the  making  of  further  en- 
gineering studies;  and  the  subject  is  temporarily  closed  to  further  discus- 
sion by  localities  and  communities  desiring  to  be  considered  as  possible 
sites  for  the  plants. 


WAD  DILL  CATCHINGS  URGES  THAT  NATIONAL 
DEFENSE  BOARD  BE  GIVEN  POWER  TO  ACT. 
Contending  that  the  Council  of  National  Defense  is  vested 
with  no  power  to  develop  concentrated  effort  toward  the 
purchase  of  materials  and  supplies  for  war,  Waddill  Cateh- 
ings.  Chairman  of  the  committee  of  the  United  States 
Chamber  of  Commerpe  appointed  to  co-operate  with  the 
Council  of  National  Defense  lays  emphasis  upon  "the  need 
for  some  board  of  national  defense  or  war  board  which  can 
reach  decisions  on  the  many  problems  other  than  military 
problems,  settle  differences  of  judgment,  stop  debate  and 
take  decisive  action."  Mr.  Catchings'  suggestions  are  set 
out  as  follows: 

In  Washington  to-day  we  have  the  machinery  of  the  Government  depart- 
ments as  developed  in  time  of  peace.  In  addition,  there  are  the  Council  of 
National  Defense,  the  Shipping  Board,  the  food-control  organization 
developing  around  Mr.  Hoover  and  the  Exports  Council.  All  act  inde- 
pendently of  one  another. 

The  Council  of  Defense,  because  of  its  name,  might  be  thought  to  be  a 
means  of  developing  concentrated  effort,  but  it  was  created  in  time  of  peace. 
It  is  vested  with  no  power  to  act,  and  unless  granted  this  power  cannot 
possibly  become  the  central  organ  of  defense  in  time  of  war.  The  Council 
consists  of  the  Secretaries  of  War,  Navy,  Interior,  Agriculture,  Commerce 
and  Labor.  The  Secretary  of  the  Treasury  is  not  a  member.  The  Presi- 
dent, who,  above  all,  is  concerned  with  national  defense,  never  meets  with 
the  Council.  The  Council  has  an  advisory  commission,  but  meets  with  it 
only  once  a  month.  There  are  numerous  committees  of  the  Council  and 
of  the  advisory  commission,  but  the  committee  chairman  never  meet. 

Pending  the  working  out  of  a  general  plan,  the  Council  of  National 
Defense  has  been  the  centre  and  nucleus  of  our  first  efforts  in  the  war. 
This  body  of  experienced  men  has  met  the  practical  situations  as  they  have 
arisen  from  day  to  day,  and  has  rendered  service  of  the  highest  value 
during  the  time  when  the  nature  of  our  problems  was  becoming  clear.  With 
a  full  realization  of  what  they  have  done,  plans  can  now  be  formed  for  a 
more  direct  attack  upon  the  problems  which  have  arisen. 

When  it  is  understood  that  there  has  been  no  general  scheme  and  no 
general  authority,  what  the  advisory  committees  of  the  Council  of  National 
Defense  have  been  able  to  accomplish  is  remarkable.  The  wonder  is  not 
that  no  more  has  been  done,  but  that  so  much  has  been  done. 

In  such  a  situation,  it  is  said,  there  is  much  that  can  be  criticized.  The 
Senate  to-day  is  particularly  criticizing  the  fact  that  members  of  the 
advisory  committees  have  been  interested  in  companies  which  have  received 
contracts  from  the  Government.  Such  contracts  always,  however,  have 
been  placed  by  Government  officials  in  no  way  connected  with  the  com- 
mittees or  companies.  Although  the  facts  are  matters  of  record,  no  in- 
stance has  been  forthcoming  of  a  single  case  where  the  interests  of  the 
Government  were  not  fully  protected  and  the  contract  let  at  the  lowest 
price,  or  upon  the  most  satisfactory  basis.  When  some  general  plan  is 
formulated  the  decisions  regarding  buying  wUl,  no  doubt,  be  entrusted  to 


men  who  have  severed  their  connection  with  business  and  the  functions 
of  advisory  committees  will  be  clearly  defined  and  limited. 

Among  the  clearly  defined  problems  confronting  Washington  none  is  so 
important  as  the  need  for  some  Board  of  National  Defense  or  War  Board, 
■which  can  reach  decisions  on  the  many  problems  other  than  military 
problems,  settle  differences  of  judgment,  stop  debate  and  take  decisive 
action — a  board  which  can  formulate  general  plans  and  undertake  the 
solution  of  problems  affecting  all  branches  of  the  Government  involved  in 
the  war — a  board  which  can  receive  and  carry  out  instructions  fromjthe 
President  and  the  Cabinet  and  co-ordinate  all  efforts  toward  procuring 
materials  and  supplies  for  the  war.  The  need  for  such  a  board  is  evident. 
There  is  no  question  of  the  price  the  Governnaent  is  to  pay  for  materials 
and  supplies  where  the  demand  is  so  much  greater  than  the  supply  that 
reliance  no  longer  can  be  had  upon  the  equilibrium  of  supply  and  demand 
to  determine  a  fair  price.  Famine  prices  prevail  for  many  materials.  No 
general  plan  has  been  developed  to  meet  this  condition. 

When  the  Secretary  of  the  Navy  recently  asked  quotations  on  coal  for 
the  navy  a  price  of  $2  95  was  submitted,  although  such  coal  was  then  selling 
at  $4  or  $5  a  ton.  Believing  that  the  coal  operators  making  the  quotation 
had  not  made  the  full  sacrifice  necessary  under  the  circumstances,  the 
Secretary  of  the  Navy  commandeered  the  coal  needed  at  $2  33  1-3  per  ton; 
but  these  and  other  operators  still  charged  the  public  $4  and  $5  a  ton  and 
even  more. 

This  is  clearly  an  unsatisfactory  situation  and  the  coal  committee  of  the 
Council  of  National  Defense,  in  the  spirit  of  attempting,  somehow,  to  meet 
the  emergency,  called  a  meeting  of  all  bituminous  coal  operators  to  con- 
sider the  matter.  At  this  conference  Secretary  Lane  and  Secretary  Daniels 
set  forth  the  situation  that  coal  operators  were  making  enormous  profits 
at  a  time  of  great  national  sacrifice  and  suffering.  The  operators  re- 
sponded by  agreeing  to  have  prices  determined  on  a  basis  of  cost  plus  a  fair 
profit  after  a  Government  investigation — and  pending  the  determination 
of  such  prices  they  voluntarily  agreed  not  to  charge  the  public  more  than 
$3  a  ton,  a  price  far  below  those  then  prevailing.  The  operators  were 
congratulated  on  their  public  spirit  by  Secretary  Lane,  and  adjourned. 

Then,  quite  unexpectedly,  the  Secretary  of  War,  as  President  of  the 
Council  of  National  Defense,  wrote  a  letter  sharply  criticizing  the  agree- 
ment and  the  action  of  the  committee  and  operators.  The  full  bearing  of 
Secretary  Baker's  letter  upon  the  oper^ions  of  the  Council  and  its  com- 
mittee is  not  yet  clear. 

The  Philadelphia  "Ledger"  reports  that  an  important 
phase  of  the  price  situation  as  detailed  by  Mr.  Catchings 
is  that  when  the  Government  fails  to  arrive  at  a  satisfac- 
tory price,  the  furnishing  of  supplies  is  delayed.  Another 
problem,  it  is  explained,  is  that  no  mechanism  yet  exists 
for  deciding  who  shall  receive  materials  when  the  supply 
is  insufficient  for  all.  To-day,  when  so  much  depend^ 
upon  additional  cars  and  locomotives  for  the  railroads,  there 
are  great  interruptions  in  operations  of  car  and  locomotive 
plants  because  of  steel  shortage.  Meanwhile,  producers 
of  steel  are  shipping  on  such  orders  as  they  may  have  en- 
tered. The  great  question  of  determining  which  industries 
must  suffer  and  which  must  secure  materials  where  there  is  a 
shortage  of  material,  remains  to  be  attacked.  He  is  further 
quoted   as   follows: 

Purchasing  in  this  country  for  our  allies  presents  another  pending  problem. 
Great  Britain,  France,  Russia,  Italy  and  other  of  our  allies  are  dependent 
upon  this  country  for  large  quantities  of  raw  materials  and  finished  pro- 
ducts. During  the  last  two  years  these  supplies  were  secured  through  well- 
developed  purchasing  agencies  or  commissions.  No  longer  can  this  be 
continued — but  no  substitute  arrangement  has  been  developed  since  our 
Government  became  interested  in  these  purchases. 

In  the  emergency  which  has  existed,  pending  solution  of  the  above  prob- 
lems, the  advisory  committees  of  the  Council  of  National  Defense  have 
been  of  the  greatest  service.  The  members  of  these  committees  have,- 
many  of  them,  been  men  accustomed  to  meet  large  problems,  and,  although 
acting  only  in  an  advisory  capacity,  they  have  worked  out  solution  after 
solution  for  problems  as  they  have  arisen.  Although  there  has  been  no 
definite  general  basis  for  the  making  of  Government  purchases,  these  men 
have,  nevertheless,  reached  bargains  far  below  prevailing  prices  and  have 
saved  the  Government  large  amounts  of  money. 


SECRETARY  LANE  IN  DEFENSE  OF  NATIONAL 
DEFENSE  COUNCIL. 
The  Council  of  National  Defense  is  defended  against 
criticisms  made  against  it.  Secretary  of  the  Interior  Franklin 
K.  Lane  having  been  the  one  to  defend  its  course.  Secretary 
Lane's  pronouncements  are  set  out  in  a  statement  given  to 
the  Associated  Press  on  July  11.  In  answer  to  assertions  in 
Congress  and  elsewhere  that  members  of  the  Council  are  in 
position  to  make  contracts  with  themselves  and  thus  derive 
personal  profit  from  the  war,  Mr.  Lane  stated  that  the  busi- 
ness men  composing  the  Advisory  Commission  have  no 
control  over  contracts  and  in  fact  give  to  the  Government 
infinitely  more  than  they  receive.  Analyzing  the  organiza- 
tion further  Mr.  Lane  gave  high  praise  to  the  business  men, 
experts  in  their  several  fields  Of  industry,  who  comprise  the 
many  committees  on  supplies,  including  raw  materials  of 
all  kinds  and  manufactures.  The  statement  was  prepared, 
it  is  stated,  not  only  as  a  result  of  inquiries  concerning  recent 
criticism  of  the  Commission,  but  also  because  of  a  report  that 
reorganization  of  the  Council  was  imminent.  Mr.  Lane, 
according  to  the  Associated  Press,  says: 

We  have  nothing  to  sell.  When  it  is  considered  that  the  Council  of 
National  Defense  consists  of  Secretary  Baker,  a  lawyer;  Secretary  Daniels, 
an  editor;  Secretary  Lane,  a  lawyer;  Secretary  Houston,  a  college  President; 
Secretary  Redfield,  a  retired  business  man;  Secretary  Wilson,  a  labor  union 
official,  you  will  realize  that  there  is  not  much  chance  for  that  charge  being 
true. 

No,  nobody  thinks  that  we  are  dealing  with  ourselves.  The  confusion 
has  come  about  because  of  the  peculiar  organization  of  the  Covmcil.  Get 
into  your  head  one  or  two  facts  and  you  will  see  how  this  confusion  has 
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arisen.  Tho  Council  of  National  Defense  Viuys  nothing.  That  body  was 
created  by  Congress  as  a.  measure  of  preparedness  to  mobilize  resources — a 
Bort  of  stock-talcing  body.  If  wo  came  to  war  what  did  we  have  in  tho  way 
of  resources  to  make  war  with  ?  That  was  the  idea.  It  is  not  a  war  council, 
In  the  English  sense,  which  can  direct  policies.  The  President  is  our  war 
council.  It  is  not  a  purchasing  board,  because  there  is  not  a  man  on  it 
who  can  buy  anything  excepting  the  Secretaries  of  War  and  Navy,  and  the 
Council  cannot  direct  thorn  what  to  buy. 

But  it  is  a  very  important  board  nevertheless;  it  is  supposed  to  know  just 
what  tho  Government  needs  for  the  carrying  on  of  the  war  and  just  where 
they  can  bo  had.  Regard  its  make-up  and  you  will  see  that.  Tho  Secre- 
taries of  War  and  Navy  know  what  tho  army  and  navy  need.  The  Secretary 
of  the  Interior,  who  has  the  geological  survey  and  tho  Bureau  of  Mines 
under  him,  is  supposed  to  know  what  minerals  this  country  produces  and 
how  they  can  be  had.  The  Secretary  of  Agriculture  knows  what  the  food 
supply  is  and  how  it  may  be  stimulated.  Tho  Secretary  of  Commerce 
knows  what  we  can  get  abroad  and  what  we  manufacture  here.  And  the 
Secretary  of  Labor  is  in  touch  with  the  great  primary  force,  essential  to 
all  production. 

But  when  Congress  provided  for  this  Council  it  created  a  supplemental 
body,  which  is  sometimes  confused  with  the  Council  itself,  which  is  called 
the  Advisory  Commission,  and  these  are  real  business  men.  They  are 
nominated  to  the  President  by  the  Council  and  appointed  by  him.  These 
gentlemen  donate  their  services  and  were  chosen  because  they  were  special- 
ists, successful  specialists.  I  doubt  if  any  country  in  Europe  could  produce 
a  finer  body. 

Mr.  Lane  reviewed  briefly  the  acliievemexits  in  the  business 
world  of  those  who  comprise  the  Ad\isory  Commission, 
saying: 

The  function  of  these  gentlemen  is  to  advise  the  Council  of  Nationa 
Defense.  They  make  no  contracts.  They  have  no  executive  or  administra 
tive  power. 

That  is  the  full  legal  machinery — a  Council  of  Cabinet  officers  comple- 
mented by  an  Advisory  Commission  of  business  men.  Congress  created 
both  bodies. 

The  Secretary's  attention  was  directed  to  the  fact  that 
much  of  the  criticism  had  been  aimed  at  the  Committee  of 
business  men  who  advised  the  Council  respecting  copper,  tin, 
lumber  and  other  subjects  requiring  technical  knowledge. 
"What  part  do  these  men  play?"  he  was  asked.  He  is 
further  quoted  by  the  Associated  Press  as  follows: 

That  is  a  simple  story.  WTien  the  war  came  we  had  card  indexes  and  re- 
ports by  the  carload.  But  these  could  not  be  converted  into  guns  and 
cantonments  and  airplanes.  We  had  to  move  quickly.  So  the  Council 
sent  for  the  men  who  had  been  in  Europe  and  knew  what  had  been  done  in 
France  and  England  and  gained  the  benefit  of  their  experience.  We  listened 
for  days  to  the  purchasing  agents  and  the  reports  of  all  the  Allied  countries. 
They  talked  of  commandeering  all  the  primary  resources  of  the  country, 
the  ores  and  the  foods  and  the  industrial  plants.  They  told  of  the  contracts 
they  had  made  and  the  methods  they  had  taken  for  paying  for  what  they 
got. 

We  determined  on  a  quick  start.  Now  if  you  wanted  to  know  what 
lumber  you  could  secure  at  once  for  building  houses  for  a  million  men ,  what 
would  you  do?  Or,  if  you  wanted  copper  for  a  billion  shells,  or  steel  for 
ten  thousand  cannon?  You  would,  of  course,  call  together  the  men  who 
knew  how  much  lumber  or  copper  or  steel  the  country  had  or  could  produce. 
And  if  yon  wanted  coal  for  the  industries  or  oil  for  submarines  would  you 
gnore  the  men  who  produce  these  things  and  deal  with  them  at  long  range, 
and  if  they  were  alien  enemies?  Of  course  not.  You  would  call  them  to 
yom-  side.  Well,  that  is  what  the  Advisory  Commission  told  us  we  should 
do — get  the  business  men  of  the  country  around  the  table  to  help  out.  And 
we  did. 

We  roughly  classified  our  needs  and  told  the  members  of  the  Advisory 
Commission  to  recommend  to  us  the  men  they  thought  were  foremost  in 
those  lines  of  industry.  And  these  men  we  turned  into  committees.  They 
have  worked  day  and  night  and  paid  their  own  way ,  crowded  a  half  dozen 
In  a  room,  and  annoyed  all  the  time  because  they  couldn't  satisfy  their  good 
strong  Yankee  executive  instinct  by  doing  things  instead  of  advising  how 
they  could  be  done.  They  made  no  contracts;  they  made  no  decisions. 
The  contracts  and  the  decisions  were  made  by  the  only  people  who  had  the 
legal  power,  the  Secretaries  of  War  and  Navy. 

But  these  committees  sat  with  the  captains  and  colonels  and  admirals  and 
told  them  how  they,  the  industrial  managers,  would  go  about  this  unprece- 
dented task  if  it  was  up  to  them — how  they  would  build  cities  with  water 
works  and  sewers  and  electric  lights  and  all  complete  for  a  million  men  in 
three  months — how  they  would  induce  our  great  manufacturing  plants  to 
give  up  their  trades  and  go  into  the  business  of  making  airships  in  a  country 
that  invented  the  airplane  and  yet  hasn't  a  capacity  of  500  a  year —  how  they 
would  get  lumber  without  bidding  the  market  up. 

I  have  heard  that  sorue  of  these  men  were  not  as  disinterested  as  they 
might  be;  that  they  wanted  to  make  money.  That  wouldn't  be  unnatural 
if  it  was  true.  However,  I  have  looked  up  all  the  rumors  that  have  come  to 
my  attention  and  found  them  to  be  baseless,  mere  flings  to  be  unsuccessful. 
Of  course,  all  can't  be  satisfied,  and  where  things  are  done  quickly  there 
must  be  some  mistakes.  I  honor  those  men  and  I  hope  that  Congress  or 
some  other  authority  will  authorize  for  them  an  emblem  similar  to  that 
given  in  Canada  and  elsewhere  showing  that  these  men  are  in  national 
service. 

We  can't  make  war  without  fervor  and  enthusiasm  any  more  than  we  can 
run  a  revival  meeting  without  them.  There  is  no  such  thing  as  cold- 
blooded democracy,  and  a  democracy  can't  make  war  cold-bloodedly. 
There  is  no  passion  that  is  manly  that  we  should  not  use — pride,  rivalry, 
the  gang  spirit,  love  of  humanity,  love  of  country.  And  the  more  proud 
or  vain  men  are  of  working  for  the  country,  the  better  work  we  will  get. 
These  committees  have  been,  are,  and  will  continue  to  be,  invaluable  to 
the  conduct  of  this  war.  In  England  they  have  twenty  times  as  many  as  we 
have. 

Mr.  Lane,  it  is  stated,  did  not  contend  that  the  organiza- 
tion as  created  was  wholly  satisfactory.  "No,  it  is  not,"  he 
replied  when  asked  the  direct  question.  "It  is  an  emergency 
organization.  But  it  is  along  the  right  line.  The  Council 
is  planning  a  reorganization  which  is  now,  I  believe,  up  to 
the  President,  under  which  there  will  be  greater  consolidation 
and  more  direct  control." 

As  to  price  fixing,  Mr.  Lane  said: 

One  of  the  great  difficulties  in  price  fixing  either  by  groups  of  industries 
or  by  the  Government  is  that  some  industries  are  so  much  better  run.than 


others  or  have  superior  natural  advantages.  If  ere  are  five  railroads  running 
between  two  points.  One  can  live  and  make  a  profit  on  a  dollar  a  ton;  per- 
haps four  can  run  on  that  same  figure.  But  the  fifth  needs  a  dollar  and  a 
(luartor.  We  need  all  the  roads.  We  therefore  cannot  make  a  rate  of  a 
dollar  without  bankrupting  tho  fifth  road.  Why  not  make  the  rate  $1  25 
and  take  from  the  four  roads  as  war  profit  the  extra  twenty-five  cents  or  a 
large  part  of  it?  Or  why  not  make  the  rate  $1  and  pay  the  difference  to  the 
fifth  road  out  of  the  Government's  Treasury  ?  Or  why  not  pool  the  earnings 
of  all  and  give  to  each  only  a  fair  profit?  This  is  a  simple  illustration  of  a 
perplexing  problem  which  runs  tall  through  the  economics  of  our  situation. 

W^e  need  all  the  steel  we  can  get,  every  furnace  must  be  kept  hot.  One 
plant  can  make  it  cheaper  than  others.  Shall  we  pay  that  plant  only  its 
cost  plus  a  profit  and  pay  the  others  on  the  same  basis?  Wlio  will  be 
forced  to  take  the  product  of  the  plants  where  the  cost  is  highest  ?  Shall  we 
strike  an  average  that  will  give  some  a  rich  profit  and  others  none  at  all? 
Or  shall  we  allow  prices  to  be  fixed  by  competition  and  after  allowing  to 
each  a  good  profit  take  for  the  war  in  taxes  all  the  surplus?  That  can  be 
done. 

Whatever  method  is  followed  the  supreme  end  to  be  sought  is  the  stimu- 
lation of  output.  Every  railroad  car  must  be  made  to  carry  its  full  load 
just  as  often  as  possible.  And  every  mine  must  yield  as  much  of  its  deposit 
as  can  be  blasted  out. 


ADMINISTRATION     AVIATION     BILL     PASSED     BY 

HOUSE. 
The  Administration  aviation  bill  appropriating  SG40,- 
000,000  for  the  creation  of  an  immense  American  air  fleet, 
which  was  unanimously  reported  to  the  Hosue  by  its  Com- 
mittee on  Military  Affairs  on  .July  1.3,  was  passed  without 
a  roU  call  on  July  14  after  only  four  hours  debate.  By  an 
unanimous  vote  the  bill  was  favorably  reported  to  the  Senate 
by  its  Committee  on  Mihtary  Affairs  on  July  17  in  the  form 
in  which  it  was  passed  by  the  House.  Debate  was  begun  on 
July  18,  but  after  an  hour's  discussion  strong  opposition  on 
the  part  of  a  small  group  of  Senators  resulted  in  the  bill  being 
laid  aside  for  the  time  being.  The  bill  does  not  prescribe 
details  as  to  the  way  in  which  the  money  is  to  be  expended, 
because  to  do  so,  it  was  pointed  out,  would  be  to  give 
Germany  such  information  regarding  America's  military 
plans  as  to  render  those  plans  next  to  futile.  The  bill, 
however,  in  addition  to  proAdding  funds  for  the 
construction  of  aeroplanes  and  the  training  of  a^^ators, 
appropriates  money  for  the  purchase  of  engines,  equipment, 
guns,  armament,  ammunition,  spare  parts,  barracks  and 
buildings,  the  creation,  acquisition  and  development  of 
aircraft  plants  and  factories,  the  expense  of  agents  for  ob- 
servation and  investigation  abroad  and  other  necessary 
work.  Apart  from  these  appropriations  the  bill  provides 
for  substantial  increases  in  the  enlisted  and  commissioned 
men  in  the  signal  corps.  The  President  is  empowered  to 
appoint  officers  and  men  for  duty  in  the  flying  corps  from 
the  regular  and  national  armies,  and  the  officers'  reserve 
corps,  but  in  no  case  shall  aviators  be  under  twenty-one 
years  of  age.  The  President  is  authorized  to  maintain  the 
force  for  this  service  either  by  volunteer  enhstments  or  by 
draft.  The  flying  corps,  it  is  said,  is  to  be  divided  into 
divisions  brigades,  regiments,  wings,  squadi'ons,  battalions, 
companies  and  flights,  although  the  squadron  is  to  be  the 
basis  of  organization,  and  will,  it  is  stated,  be  composed 
of  twelve  machines,  twenty-two  officers  and  154  men.  An 
inducement  to  men  to  enlist  for  service  in  the  fljang  corps 
is  provided  in  a  section  of  the  bill  which  authorizes  the  Presi- 
dent to  promote  fliers  who  have  performed  distinguished 
service  without  regard  to  length  of  service  or  examinations. 
While  the  bill  was  being  drafted,  and  before  it  had  been 
presented  to  the  House  Committee  on  IMilitary  Affau's  by 
the  War  Department,  President  Wilson  on  June  22  in  a  let- 
ter to  Secretary  of  War  Baker  made  known  his  intention 
of  supporting  the  air  fleet  program.     The  letter  said: 

The  White  House,  Washington. 
My  Dear  Mr.  Secretary: 

I  have  your  letter  of  yesterday  about  the  production  of  aircraft  and  the 
training  of  men  to  operate  them,  and  want  to  say  that  I  am  entirely  willing 
to  back  up  such  a  program  as  you  suggest.     I  hope  that  you  will  present  it 
in  the  strongest  possible  way  to  the  proper  committees  of  the  Congress. 
Cordially    and    sincerely    yours, 

WOODROW  WILSON. 


SENATE  ASKED  TO  INVESTIGATE  ACTIVITIES  OF 
COMMITTEE  ON  PUBLIC  INFORMATION. 
A  resolution  calling  upon  the  Secretary  of  the  Navy  to 
transmit  to  the  Senate  the  official  report  of  Rear  Admiral 
Gleaves  regarding  the  submarine  attack  upon  the  transports 
conveying  the  first  United  States  expeditionary  force  to 
France  was  introduced  in  the  Senate  by  Senator  Penrose  on 
Jtily  9.  The  resolution  also  asked  for  information  regarding 
the  Committee  on  Public  Information,  which  is  headed  by 
George  Creel,  the  salary  and  duties  of  the  employees  of  the 
Committee  and  its  rules  and  regulations.  The  resolution 
read: 

Resolved,  That  the  Secretary  of  the  Navy  is  directed  to  send  to  the  Senate 
copies  of  official   dispatches,   including  the  report  of  Admiral   Gleaves 
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relating  to  the  alleged  encounter  of  the  American  fleet  with  the  submarines 
as  described  in  a  statement  issued  under  the  authority  of  George  Creel, 
Chairman  of  the  Committee  on  Public  Information,  and  he  is  further 
directed  to  furnish  the  Senate  with  the  names  of  all  persons  employed  by 
such  Committee  on  Public  Information  and  the  salarj'  received  by  them  and 
the  character  of  the  duties  performed  by  each,  together  with  a  full  statement 
of  the  rules  regulating  press  censorship  and  the  reason  for  the  frequent 
changes  in  the  same,  especially  concerning  cable  messages. 

The  action  of  Senator  Penrose  in  introducing  the  resolution 
was  brought  about  through  the  incidents  which  followed  the 
safe  arrival  at  a  French  seaport  of  the  American  troops. 
Secretary  of  the  Navy  Daniels,  tlirough  the  Committee  on 
Public  Information  on  July  3,  in  officially  announcing  the 
safe  arrival  of  the  troop  transports  and  their  convoys,  made 
known  the  fact  that  two  attacks  were  made  by  German  sub- 
marines upon  the  American  vessels  while  on  their  way  to 
France  and  that  one  submarine,  and  probably  more,  were 
sunk.  The  first  attack,  according  to  the  Committee's 
announcement,  was  made  by  a  number  of  submarines  at 
10:30  o'clock  on  the  night  of  June  22  at  a  point  far  out  in  the 
Atlantic,  which  had  been  thought  free  of  U-boats.  The 
second  attack  was  made  a  few  days  later,  beyond  the  rendez- 
vous where  the  troopships  and  their  convoys  were  to  meet 
the  United  States  destroyers  sent  out  by  Vice  Admiral  Sims 
to  furnish  additional  protection  for  them  through  the  sub- 
marine war  zone.     Secretary  Daniels's  statement  said: 

It  is  with  the  joy  of  a  great  relief  that  I  announce  to  the  people  of  the 
United  States  the  safe  arrival  in  Franco  of  every  fighting  man  and  every 
fighting  ship. 

Now  that  the  last  vessel  has  reached  port,  it  is  safe  to  disclose  the  dangers 
that  were  encountered  and  to  tell  the  complete  story  of  peril  and  courage. 

The  transports  bearing  our  troops  were  twice  attaclced  by  German  sub- 
marines on  the  way  across.  On  both  occasions  the  U-boats  were  beaten  off 
with  every  appearance  of  loss.  One  was  certainly  sunk  and  there  is  reason 
to  believe  that  the  accurate  fire  of  our  gunners  sent  others  to  the  bottom. 

For  purposes  of  convenience  the  expedition  was  divided  into  contingents, 
each  contingent  including  troopships  and  a  naval  escort  designed  to  keep  off 
such  German  raiders  as  might  be  met. 

An  ocean  rendezvous  had  also  been  arranged  with  tie  American  destroyers 
now  operating  in  European  waters  in  order  that  the  passage  of  the  danger 
zone  might  be  attended  by  every  possible  protection. 

The  first  attack  took  place  at  10:30  on  the  night  of  June  22.  What  gives 
it  peculiar  and  disturbing  significance  is  that  our  ships  were  set  upon  at  a 
point  well  this  side  of  the  rendezvous  and  in  that  part  of  the  Atlantic 
presumably  free  from  submarines. 

The  attack  was  made  in  force,  although  the  night  made  impossible  any 
exact  count  of  the  U-boats  gathered  for  what  they  deemed  a  slaughter. 

The  high  seas  convoy,  circling  with  their  searchlights,  answered  with 
heavy  gunfire,  and  its  accuracy  stands  proved  by  the  fact  that  the  torpedo 
discharge  became  increasingly  scattered  and  inaccurate.  It  is  not  known 
how  many  torpedoes  were  launched,  but  five  were  counted  as  they  sped  by 
bow  and  stern . 

A  second  attack  was  launched  a  few  days  later  against  another  contingent 
— the  point  of  assault  was  beyond,the  rendezvous  and  our  destroyers  were 
sailing  as  a  screen  between  the  transports  and  all  harm.  The  results  of  the 
battle  were  in  favor  of  American  gunnery. 

Not  alone  did  the  destroyers  hold  the  U-boats  at  a  safe  distance,  but  their 
speed  also  resulted  in  the  sinking  of  one  submarine  at  least.  Grenades  were 
used  in  firing  an  explosive  timed  to  go  off  at  a  certain  distance  under  water. 
In  one  instance  oil  and  wreckage  covered  the  surface  of  the  sea  after  a  shot 
from  a  destroyer  at  a  periscope,  and  the  reports  make  claim  of  sinking. 

Protected  by  our  high  seas  convoy,  by  our  destroyers  and  by  French  war 
vessels  the  contingent  proceeded  and  joined  the  others  in  a  French  port. 

The  whole  nation  will  rejoice  that  so  great  a  peril  is  passed  for  the  van- 
guard of  the  men  who  will  fight  our  battles  in  France.  No  more  thrilling 
Fourth  of  July  celebration  could  have  been  arranged  than  this  glad  news  that 
lifts  the  shadow  of  dread  from  the  heart  of  America. 

The  Committee  on  Public  Information  also  issued  the  fol- 
lowing statement  on  July  3  regarding  the.  safe  arrival  of  the 
troops  in  France: 

The  Navy  Department  at  5  o'clock  this  afternoon  received  word  of  the 
safe  arrival  at  a  French  port  of  the  last  contingent  of  General  Pershing's 
expeditionary  force.  At  the  time  the  information  was  released  announce- 
ment also  was  made  that  the  transports  were  twice  attacked  by  submarines 
on  the  way  across. 

No  ship  was  hit ,  not  an  American  life  was  lost  and  while  the  navy  gunners 
report  the  sinking  of  one  submarine  only,  there  is  reason  to  believe  that 
others  were  destroyed  in  the  first  night  attack. 

Secretary  of  War  Baker  on  the  3d  "wrote  the  following 
letter  to  Secretary  Daniels  conveying  the  army's  thanks  to 
the  navy  for  its  safe  conduct  of  the  troopships: 

Word  has  just  come  to  the  War  Department  that  the  last  ships  conveying 
General  Pershing's  expeditionary  force  to  France  arrived  safely  to-day. 
As  you  know,  the  ships  themselves  and  their  convoys  were  in  the  hands 
of  the  navy,  and  now  that  they  have  arrived  and  carried  without  the  loss 
of  a  man  our  soldiers  who  are  the  first  to  represent  America  in  the  battle 
for  democracy,  I  beg  leave  to  tender  to  you,  to  the  Admiral  and  to  the  navy 
the  hearty  thanks  of  the  War  Department  and  of  the  army.  This  splendid 
achievement  is  an  auspicious  beginning  and  it  has  been  characterized 
throughout  by  the  most  cordial  and  effective  co-operation  between  the  two 
military  services. 

The  satisfaction  of  the  officials  at  Washington  over  the 
safe  arrival  in  France  of  all  the  transports  that  composed 
the  first  American  expeditionary  force  was  tempered  by  the 
premature  announcement  in  the  newspapers  of  the  arrival 
of  the  first  contingent,  thus  making  it  possible  for  German 
submarines  to  be  informed  of  the  appx-oximate  locations  of 
transports  still  on  their  way  to  France.  As  an  outgrowth  of 
this  premature  announcement  Mr.  Creel,  Chairman  of  the 
Committee  on  Public  Information,  on  July  .5  announced  that 
henceforth  all  cablegrams  from  American  correspondents 
in  France  or  elsewhere  at  the  front  must  be  addressed  to  the 


Secretary  of  War  at  Washington,  who,  after  giving  the  news 
his  approval,  would  forward  the  cablegrams  to  the  newspaper 
or  news  service  for  which  they  were  intended.  Associated 
Press  dispatches  from  Washington  on  July  4  stated  that  this 
form  of  censorship  had  been  in  effect  since  July  3.  Secre- 
tary Baker,  in  explaining  his  action,  stated  that  the  new 
arrangement  was  "only  a  temporary  one,"  and  that  "it  will 
be  maintained  only  so  long  as  is  necessary  to  perfect  a  smooth 
working  plan  to  handle  this  matter  without  imperilling  the 
lives  of  American  citizens."  Secretary  Baker  on  the  5th 
inst.  issued  a  statement  explaining  the  operation  of  the  War 
Department  censorship,  and  later  in  the  day  the  Committee 
on  Public  Information  announced  that  the  Secretary  had 
revoked  his  censorship  order.  Secretary  Baker's  state- 
ment read: 

Pending  the  complete  organization  of  General  Pershing's  headquarters  in 
France,  with  the  arrival  there  of  correspondents  accredited  to  represent 
American  newspapers,  the  temporary  arrangements  by  which  cablegrams 
from  France  dealing  with  American  troop  movements  are  transmitted 
to  the  War  Department  here  for  distribution  will  be  continued. 

It  is  in  the  interest  alike  of  the  army  and  the  newspapers  to  afford  a 
certain  reliance  as  to  the  propriety  of  the  publication  of  messages  from 
France.  The  arrangement  is  temporary  and  will  be  replaced  speedily  by 
a  more  direct  method  of  dealing  with  this  news.  In  the  meantime  an  ade- 
quate force  to  deal  promptly  with  the  dispatches  will  be  on  hand  twenty-four 
hours  a  day,  and  will  deliver  the  dispatches  received  in  the  order  in  wliich 
they  come,  so  that  no  disadvantage  will  result  in  anything  beyond  the  brief 
delay  in  sending  the  dispatches  to  Washington  and  back  to  the  centre  of 
distribution. 

The  statement  issued  by  the  Committee  on  Public  In- 
formation said: 

The  emergency  having  passed,  the  War  Department  states  that  press 
cables  from  France  are  again  permitted  to  go  directly  to  addressee  without 
reference  to  Washington.  These  precautions,  hoiyever,  must  continue 
to  be  observed: 

(1)  Information  tending  directly  or  indirectly  to  disclose  the  number  or 
identity  of  troops  in  the  expeditionary  force  should  not  be  printed. 

(2).  Only  names  of  staff  officers  may  be  used.  Names  of  line  officers, 
also  reference  to  individual  units,  should  not  be  printed. 

(3)  Information  calculated  to  disclose  location  of  permanent  base  should 
not  be  printed. 

(4)  Information  designed  to  betray  eventual  position  of  American  force 
on  the  firing  line  should  not  be  printed. 

(.5)  All  reference  to  returning  transports  mu.st  be  suppressed. 

Reports  were  circulated  in  Washington  on  July  5  that  the 
statement  issued  by  Secretary  Daniels  on  July  3,  through 
the  Committee  on  Public  Information,  describing  the  en- 
gagement between  the  German  submarines  and  the  American 
squadron  convoying  the  troopships,  was  an  inaccurate  ac- 
count of  what  actually  took  place.  This  report,  it  was 
stated,  was  the  outgrowth  of  the  receipt  of  a  dispatch  sent 
by  the  representative  in  England  of  the  Associated  Press, 
which  gave  "the  private  attitude"  of  official  circles  there  to 
the  effect  that  Secretary  Daniels'  statement  was  exaggerated 
and  asserted  that  there  was  no  submarine  attack,  and  no 
gunfire  at  the  submarines  by  the  destroyers.  This  dispatch, 
according  to  the  New  York  "Tribune,"  was  afterward  re- 
called by  the  Associated  Press,  and  the  following  substi- 
tuted for  it: 

Washington ,  July  5 . — Investigation  of  a  cabled  report  from  the  American  ■ 
flotilla  base  in  the  War  zone,  which  said  some  naval  officers  there  thought 
the  report  of  the  encounter  with  German  submarines  by  the  convoy  of 
General  Pershing's  troop  ships  was  inaccurate,  convinces  the  Associated 
Press  that  the  dispatch  was  unjustified  in  the  light  of  the  official  reports 
from  Admiral  Gleaves,  who  commanded  the  flotilla,  and  in  the  light  of  the 
official  announcement  made  at  the  tirde  by  Secretary  Daniels. 

A  dispatch  from  the  New  York  "Tribune"  Bureau  at 
Washington  on  the  5th  inst.  contained  the  following  account 
of  an  interview  with  Mr.  Creel  regarding  the  Associated 

Press  dispatch: 

George  Creel,  of  the  Bureau  of  Information,  was  bitter  in  his  denuncia- 
tion of  the  author  of  what  he  called  the  "anonymous"  dispatch. 

"Why  do  you  not  give  out  the  te.xt  of  the  dispatch  originally  received 
from  the  Admiral,  as  has  always  been  done?"  he  was  asked. 

"That  would  disclose  to  the  Germans  exactly  the  latitvide  and  longitude 
of  where  the  battle  took  place,"  he  replied,  "and  would  lead  to  a  long  con- 
troversy which  would  take  away  from  this  glorious  event  all  the  glamour 
it  has  possessed." 

"Wouldn't  the  German  submarines  which  escaped  be  able  to  report  that 
to  their  Government  anyway?"  he  was  asked. 

"Yes,  but  the  report  of  Admiral  Gleaves  goes  on  to  say  just  how  many 
miles  and  in  what  direction  the  rendezvous  was  from  the  scene  of  the  en- 
gagement," he  replied. 

"Couldn't  that  be  deleted,  and  the  remainder  of  the  dispatch  given  out?" 
the  questioner  persisted. 

"Thi^  would  arise  a  controversy  as  to  why  that  had  been  suppressed,  and 
this  same  sort  of  dirty  attack  would  arise  every  time  anything  happened." 

"Did  the  dispatch  from  the  Admiral  actually  tell  of  an  engagement?"  he 
was  asked. 

"Certainly.  What  happened  was  this:  The  dispatch  arrived  at  night. 
The  Secretary,  an  officer  of  the  navy  and  myself  read  it  over.  I  then  re- 
wrote the  dispatch,  elaborating  it  (exact  words).  The  message  itself  was 
rather  cryptic,  as  such  cable  messages  usually  are.  The  product  was 
issued  by  the  Secretary  as  his  statement." 

Mr.  Creel,  while  in  New  York  City  on  the  6th  inst.,  in  an 
interview  with  two  of  the  afternoon  papers,  emphatically 
denied,  that  he  "had  admitted  "elaborating"  the  Daniels 
statement.     One  of  the  newspapers  quoted  him  as  saying: 

The  story  was  not  only  absurd,  but  disgusting.  I  saw  only  one  newspa- 
per correspondent  yesterday — the  representative  of  a  New  York  morning 
newspaper — and  I  not  only  told  him  that  the  report  of  Rear  Admiral 
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Gleaves  had  not  been  "elaborated,"  but  urged  him  not  to  print  such  a  story,  I 
tolling  him  that  it  was  not  In  the  best  interests  of  America.  "I  am  not  work-  j 
Ing  for  America,"  he  told  me,  "I  am  working  for  my  paper." 

The  correspondent  to  whom  I  talked  evidently  worked  out  a  personal  ' 
version  of  what  had  happened,  and  then  told  the  other  correspondents 
about  it,  making  it  appear  that  the  information  had  come  from  me.     It  is  a 
matter  of  deep  regret  to  me  that  such  things  continue  to  occur. 

A  dispatch  from  tho  "Tribune"  bureau  at  Washington  on 
the  evening  of  the  Gth,  regarding  Mr.  Creel's  denial,  said: 

The  reported  repudiation  in  New  York  to-day  by  George  Creel.  Chair- 
man of  tho  Committee  on  Public  Information,  of  the  statement  that  he  had 
rewritten  and  "elaborated"  a  "cryptic"  message  sent  by  Rear  Admiral 
Gleaves,  relative  to  the  engagement  between  German  U-boats  and  tho 
American  destroyers  convoying  the  troops  to  Prance,  was  received  here 
with  some  surprise,  inasmuch  as  It  was  made  in  the  presence  of  three  news- 
paper men. 

Mr.  Creel  was  reported  as  saying  that  ho  "only  saw  one  newspaper  cor- 
respondent yesterday."  Mr.  Creel's  interview  yesterday  was  given  in  the 
presence  of  John  Kirby  of  the  "New  York  World,"  Lawrence  Hills  of  the 
"Now  York  Sun,"  and  Carter  Field  of  the  "New  York  Tribune."  Not 
only  did  he  talk  with  these  three  men  together,  but  while  he  was  talking  to 
them  two  other  newspaper  men — H.  H.  Stansbury  and  Charles  Michael- 
son  of  the  "New  York  American,"  entered  the  room. 

As  a  result  of  Mr.  Creel's  admission  and  subsequent  repudiation.  Senator 
Penrose  of  Pennsylvania,  announced  to-day  that  he  intends  to  find  out  just 
how  much  "elaboration"  has  been  accomplished  by  the  Committee  on 
Information.  He  will  introduce  a  resolution  in  the  Senate  to-morrow  de- 
manding the  text  of  the  Gleaves  report  if  not  incompatible  with  public  in- 
terest. He  will  also  request  that  the  Senate  be  furnished  by  the  Adminis- 
tration with  the  authority  in  law  for  the  Committee  on  Public  Information 
and  the  payroll  of  that  organization. 


NEWSPAPERS  ASKED  NOT  TO  PUBLISH  NAMES  OF 
ARMED  VESSELS  ENCOUNTERING  SUBMARINES. 
The  withholding  by  newspapers  of  the  names  of  armed 
merchant  vessels  which  encounter  submarines  is  requested 
in  a  statement  issued  on  June  14  by  the  Committee  on 
Public  Information  at  Washington.     The  statement  said: 

A  prime  concern  of  the  voluntary  censorship  imposed  upon  itself  by  the 
press  has  been  the  suppression  of  the  identity  of  armed  merchant  vessels 
that  may  engage  in  defensive  encounters  with  submarines. 

The  captains  of  these  vessels,  not  being  a  part  of  the  recognized  naval 
organization  of  the  United  States,  are  outside  the  protection  of  the  laws  of 
war  as  the  German  Empire  interprets  them.  In  event  of  their  capture, 
death  would  be  their  fate.  The  judicial  murder  of  Captain  Fryatt  of  the 
Wrexham  makes  clear  the  German  attitude  to  these  men. 

The  peril  of  the  destruction  of  the  vessels  themselves  in  subsequent 
voyages  also  is  intensified  by  establishing  their  identity  as  the  destroyer  of 
a  submarine.  The  added  danger  to  the  picked  gun  crews  of  fine  young 
Americans  is  equally  apparent. 

The  agreement  of  secrecy  was  shattered  last  week  by  cable  dispatches 
from  France  naming  the  Silvershell  as  the  victor  in  a  submarine  combat. 
The  act  was  unintentional,  and  the  Government  of  the  United  States  has 
since  been  assured  that  both  the  French  and  British  Governments  will 
co-operate  in  the  future  for  the  protection  of  our  merchant  ships  and  their 
captains. 

In  the  case  of  the  encounter  of  another  merchantman  with  a  submarine, 
reported  Wednesday,  the  voluntary  agreement  was  broken,  a  few  New  York 
evening  newspapers  printing  the  name  of  the  ship  and  the  name  of  the  cap- 
tain. In  spite  of  this,  all  but  three  of  the  morning  newspapers  of  New  York 
City  kept  the  faith,  though  aware  that  in  this  particular  instance  the  damage 
of  publicity  was  done.  The  effort  w&s  to  prevent  the  error  from  establish- 
ing a  precedent. 

The  agreement  must  be  restored.  In  no  other  way  can  there  be  lessening 
of  the  danger  of  future  attacks  upon  the  stiips  that  fire  on  submarines,  or 
their  captains  saved  from  ignoble  death  in  event  of  capture.  It  is  a  Fryatt 
horror  that  is  being  guarded  against. 

The  Navy  Department  of  the  United  States  makes  formal  request  upon 
the  press  for  restoration  of  the  agreement  to  its  original  force.  No  matter 
from  which  side  of  the  ocean  comes  the  news,  it  is  asked  that  the  names  and 
Identities  of  captains  and  ships  damaging  or  sinking  submarines  be  with- 
held from  publication. 

The  Committee  also  issued  a  statement  on  June  14  in 
which  it  stated  that  while  99%  of  the  newspapers  of  the 
country  are  scrupulously  observing  the  rules  of  voluntary 
censorship,  a  certain  few  are  divulging  information  which 
may  "expose  American  soldiers  and  sailors  to  deadly  peril." 
This  statement  follows: 

While  99%  of  the  newspapers  of  the  country  are  scrupulously  observing 
the  rules  of  voluntary  censorship,  a  certain  few  are  printing  daily  information 
that  may  expose  Ameriacn  soldiers  and  sailors  to  deadly  peril. 

Not  only  is  announcement  made  of  the  passage  of  troops  through  the 
communities  in  which  these  papers  are  published,  but  the  names  and  equip- 
ment are  given  in  detail,  also  exact  information  as  to  the  destination  and 
date  of  arrival,  together  with  speculation  as  to  probable  sailing. 

It  does  not  matter  that  the  Government's  plan  for  concealment  of  troop 
movements  across  the  water  have  failed  in  many  particulars.  Absolute 
secrecy  still  remains  the  object  of  strenuous  efforts.  The  press  of  the 
country,  realizing  the  necessity,  has  pledged  its  aid  and  co-operation.  The 
one  newspaper  that  breaks  this  faith  undoes  the  work  of  all  those  that  keep 
the  faith.  Attention  is  again  called  to  these  specific  and  repeated  requests 
of  the  Government  for  suppression  of  news  with  respect  to: 

1.  Information  In  regard  to  the  train  or  boat  movements  of  troc^s. 

2.  Information  regarding  the  assembling  of  military  forces  at  seaports 
fi-om  which  inference  might  be  made  of  any  intention  to  embark  them  for 
service  abroad. 


RESTRICTIONS    ON    SHIPPING    NEWS— FUTURE 
CLOSING    OF    PORTS    TO    BE    ANNOUNCED. 

Secretary  of  the  Treasury  McAdoo  on  July  13  ordered  that 
no  further  information  regarding  shipping  be  given  out  by 
Customs  officials .  All  collectors  of  customs  received  instruc- 
tions to  reveal  to  no  one  except  superior  officers ,  information 
concerning  ship  sailings,  imports  and  exports,  destination 
and  receipt  of  goods.  The  records  are  to  be  turned  over  to 
the  Department  of  Commerce  and  only  such  of  the  data  as 


that  Department  elects  shall  be  made  public.  In  order  to 
guard  against  the  misapprehension  of  the  meaning  of  orders 
to  close  American  ports,  the  Navy  Department  last  month 
arranged  for  announcement  through  the  Committee  on 
Public  Information  at  Washington  and  through  newspapers 
local  to  the  various  ports,  when  the  closing  of  harbors  are  in 
contemplation.  Commanders  of  the  several  naval  districts 
have  been  instructed,  it  is  said,  to  notify  the  Navy  Depart- 
mentwhenever  it  is  necessary  to  close  a  port  forany  reason, 
and  also  when  it  is  to  be  reopened.  This  arrangement  was 
prompted,  it  is  stated,  by  the  fact  that  the  closing  of  the  port 
of  New  York  on  June  1  (referred  to  in  these  columns  on 
June  2)  for  routine  purposes  connected  with  the  harbor  de- 
fenses created  considerable  excitement  on  the  stock  markets, 
and  elsewhere.  The  Committee  on  Public  Information,  in 
announcing  the  new  plan  on  June  2 ,  said : 

The  reason  for  closures  cannot  often  be  given,  but  in  a  general  way  the 
newspapers  and  the  public  are  aware  that  ports  are  closed  chiefly  forsuch 
reasons  as  the  laying  of  newm  ine  fields  or  tho  shifting  of  existing  mine 
fields;  the  sweeping  of  channels  for  possible  mines  laid  by  the  enemy;  or  for 
the  direction  of  the  flow  of  shipping  to  other  ports. 


GEORGE  CREEL  ON  A  TTEMP  TED  CENSORSHIP  OF  THE 

PRESS. 

George  Creel,  Chairman  of  the  United  States  Bureau  of 
Public  Information,  speaking  before  the  Baltimore  Press 
Club  on  June  8  on  the  attitude  of  the  Administration  toward 
the  publication  of  news  bearing  on  the  war,  made  the  follow- 
ing declaration: 

The  American  thrives  on  publicity,  but  he  dies  on  secrecy,  therefore  the 
Administration  at  Washington  will  withhold  from  the  citizens  of  the 
United  States  no  facts  concerning  the  events  of  the  war.  There  will  never 
be  a  question  asked  in  Washington  to  which  a  full  and  true  answer  will  not 
be  forthcoming. 

Mr.  Creel  was  also  quoted  as  saying: 

Had  the  censorship  law  as  first  presented  to  Congress  been  passed,  it 
could  not  have  been  enforced,  for  the  simple  reason  that  it  would  have 
resulted  in  every  newspaper  publisher  or  editor  in  the  United  States  being 
but  in  jail.  Soon  as  President  Wilson  had  an  opportunity  to  review  it  he 
immediately  altered  it  so  that  it  included  only  those  features  which  related 
to  naval  and  military  information,  a  knowledge  of  which  would  be  of  service 
to  the  enemy. 

About  95%  of  the  newspapers  have  observed,  and  will  continue  to  ob- 
serve, the  voluntary  censorship;  the  remaining  5%  will  have  to  be  brought 
into  line  by  the  opinions  of  the  majority  of  the  people. 

There  has  never  been  any  attempt  on  the  part  of  the  Administration  to 
gag  the  press,  nor  will  there  be.  Unless  we  have  public  opinion  behind 
the  law.  it  is  not  worth  the  paper  upon  which  it  is  printed.  What  we  want 
is  constructive  criticism,  not  destructive. 

What  we  want  to  do  is  to  get  rid  of  all  ideas  of  secrecy  and  keep  the  people 
Informed  as  to  what  is  actually  happening.  The  object  of  the  Federal 
Publicity  Bureau  is  to  make  information  available  to  all  the  country.  Our 
entire  aim  is  to  lay  bare  the  facts  as  they  exist  from  day  to  day. 

The  pleasantness  or  unpleasantness  of  the  facts  will  have  no  bearing  upon 
any  portion  of  them  being  withheld.  The  American  is  not  a  coward,  and 
the  results  of  our  policy  will  show  that  he  will  bear  up  and  fight  harder 
under  defeat  than  he  will  at  any  other  time. 


RED  CROSS  FUND  OF  $118,000,000  RAISED  DURING 
CAMPAIGN  WEEK. 
The  total  contributions  to  the  Red  Cross  War  Fund 
during  the  campaign  week  last  month  amounted  to  $118,- 
021,370.  These  figures  were  made  public  on  July  16,  when 
the  following  totals  by  States  were  also  announced: 


Alabama $489,852 

Arizona... 121,216 

Arkansas 645,434 

California 3,374,292 

Colorado 1,198,179 

Connecticut 2,633 ,622 

Delaware 1,067,200 

Florida 227,700 

Georgia... 587,814 

Idaho 379,105 

Illinois. 5,518,849 

Indiana 2,114,501 

Iowa 1,241,199 

Kansas 1,905,203 

Kentucky 400,368 

Louisiana 747,506 

Mame 604,898 

Maryland 601,929 

Massachusetts 5, 613 ,268 

Michigan 3,621,890 

Minnesota 1,488,140 

Mississippi 102 ,600 

Missouri 3,420,142 

Montana 439,695 

Nebraska 749,613 

Nevada 22,709 


New  Jersey ...$3,411,614 

New  Mexico 62,349 

New  York,  including  $38,- 

455,799  from  New  York 

City 44,790,476 

North   Carolma... 314,439 

North  Dakota 111,481 

Ohio 9,483,757 

Oklahoma.. -      620,169 

Oregon : 737,793 

Pennsylvania.. 9,805.462 

Rhode  Island 896,923 

South  Carolina 425,536 

South  Dakota 69,168 

Tennessee 982,371 

Texas. 1,342,071 

Utah... - 523,354 

Vermont 162,000 

Virginia 771,325 

Washington... 1,074,383 

West  Virginia 598,550 

Wisconsm... 1,463,898 

Wyoming 140,840 

District  of  Columbia 500,000 

Alaska 2,500 

Honolulu 7,000 


NewHampshu-e 375,341 

In  a  letter  to  the  press  this  week  Seward  Prosser,  Chair- 
man of  the  Executive  Committee  of  the  Red  Cross  War 
Fund  Finance  Committee,  indicates  that  some  di\'idends 
declared  on  behalf  of  the  fund  have  failed  to  reach  it;  we 
quote  his  letter  below: 

50  Wall  Street,  New  York.  July  17  1917. 
Dear  Sir: — Many  corporations  declared  "Red  Cross"  dividends  to  help 
the  American  Red  Cross  care  for  our  army  and  navy.     The  generosity  of 
these  corporations  will  have  been  In  vain  if  shareholders  fail  to  give  the 
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dividends  to  the  Red  Cross.     Without  these  dividends  the  Red  Cross 
will  be  hampered  in  its  work  of  mercy. 

The  Red  Cross  is  preparing  now  for  a  vastly  increased  American  army 
at  the  front.  It  must  ship  great  quantities  of  supplies.  It  must  store  up 
supplies  for  future  emergencies.  To  do  this  the  Red  Cross  must  get  the 
special  dividends  corporations  gave  to  shareholders. 

Do  you  know  that  the  French,  for  the  spring  offensive,  prepared  for 
900,000  wounded?  To  prepare  for  our  wounded  the  Red  Cross  must 
avail  itself  of  every  dollar  it  can  get. 

We  would  not  risk  the  lives  of  our  sons  and  brothers  at  the  front  in  un- 
skilled hands.  Yet  skilled  hands  can  do  practically  nothing  without  hos- 
pital stores  and  equipment.  A  great  quantity  of  the  stores  and  equipment 
can  be  bought  witli  the  millions  outstanding  in  Red  Cross  dividends. 

For  the  want  of  something  better,  newspapers  have  been  used  to  tie 
up  the  wounds  of  soldiers  abroad.  When  our  boys  are  wounded — and  surely 
they  will  be — are  we  going  to  let  them  suffer  still  more  through  our  neglect  ? 
To  withhold  a  Red  Cross  dividend  means  withholding  relief  from  our 
woimded . 

We  at  home  must  help  the  army  at  the  front.  Men  in  the  misery  and 
madness  of  the  firing  line  look  to  us  for  aid.  The  Red  Cross  alone  offers 
the  opportunity  to  extend  this  aid.  One  way  of  helping  is  to  pay  over 
the  dividends  to  the  Red  Cross. 

You,  as  a  publisher,  can  help  by  printing  tills  letter  or  referring  editorially 
to  the  duty  of  the  holders  of  these  dividends. 

Very  truly  yours, 
SEWARD  PROSSER,  Chairman  Executive  Committee. 


It  was  stated  on  Wednesday  in  explanation  of  the  failure 
of  war  fund  dividends  to  reach  the  committee  that  in  some 
cases  dividends  declared  are  not  yet  due,  furthermore,  it  is 
stated,  some  went  direct  to  headquarters,  and  were  turned 
in  to  local  chapters,  while  in  other  cases  checks  forwarded 
to  the  committee  representing  Red  Cross  dividends  failed 
to  indicate  the  nature  of  the  contribution. 


The  appointment  of  H.  D.  Gibson,  President  of  the  Lib- 
erty National  Bank  of  New  York,  as  active  field  head  of 
the  1,800  Red  Cross  chapters  was  made  known  on  July  15 
by  Henry  P.  Davison,  Chairman  of  the  Red  Cross  War 
Council.  Mr.  Gibson  will  have  his  headquarters  in  Wash- 
ington.    With  regard  to  his  appointment  Mr.  Davison  said: 

Mr.  Gibson  will  direct  the  energies  of  the  1,800  Red  Cross  chapters  so 
that  the  work  of  all  of  them  can  be  brought  to  bear  effectively  in  meeting 
the  constantly  increasing  need  confronting  the  Red  Cross.  It  will  be  the 
purpose  of  Mr.  Gibson  to  consolidate  a  great  many  departments  and 
bureaus  which  up  to  this  time  have  been  functioning  independently  and  are 
now  to  be  brought  into  co-ordination  and  directed  toward  a  definite  end. 

It  will  be  Mr.  Gibson's  duty  to  develop  chapters  and  add  to  the  nearly 
2,000,000  members  the  Red  Cross  already  has.  It  is  clear  that  there  is 
unlimited  service  and  ability  in  this  country  which  wants  to  help,  and  we 
believe  that  through  Mr.  Gibson's  efforts  a  force  of  tremendous  power  will 
be  brought  into  effective  action. 

There  has  with  perfect  reason  been  some  impatience  over  the  lack  of 
direction  afforded  by  the  Red  Cross  for  the  vast  quantity  of  volunteer 
effort  available.  We  have  been  looking  for  just  the  man  to  supply  this 
need,  and  we  believe  we  have  found  him  in  Mr.  Gibson.  No  more  import- 
ant step  than  this  has  been  taken  in  organizing  the  Red  Cross  for  real  work 
in  this  war. 

On  July  11  Mr.  Davison  announced  the  appointment  of 

John  D.  Ryan,  President  of  the  Anaconda  Copper  Co.,  as 

Director-General  of  Military  Relief.     Mr.  Ryan  will  succeed 

Colonel  Jefferson  R.  Kean,  U.S.A.,  who  has  been  recalled 

from  service  in  the  Red  Cross  and  is  to  be  placed  in  charge 

of  the  160  United  States  Army  ambulance  sections  in  France, 


Reports  from  Rome  on  July  11  that  about  $10,000,000 
would  be  used  to  organize  the  American  Red  Cross  hospitals 
and  ambulances  on  the  Italian  front  resulted  in  the  issu- 
ance of  the  following  denial  by  Mr.  Davison  on  July  12. 

^  Morning  newspapers  yesterday  published  a  report  that  the  American 
Red  Cross  is  to  use  in  Italy  $10,000,000  out  of  the  $100,000,000  and  more 
recently  subscribed.  The  report  is  without  foundation  and  it  is  important 
that  the  policy  of  the  Red  Cross  in  handling  these  fimds  be  clearly  under- 
stood . 

I  The  Red  Cross  has  appropriated  $1 ,000,000  to  provide  immediate  neces- 
sities in  France,  to  be  spent  under  the  direction  of  the  American  Red  Cross 
Commission  in  France  headed  by  Major  Grayson  M.-P.  Murphy,  a  mem- 
ber of  the  War  Council.  The  Red  Cross  has  also  appropriated  $200,000 
to  purchase  medical  supplies  and  Instruments,  whereby  the  Red  Cross 
Commission  to  Russia  may  take  care  of  more  urgent  needs  upon  arrival  in 
that  country. 

$200,000  for  Rumania. 

The  sum  of  $200,000  has  been  appropriated  to  purchase  materials  to 
supply  most  urgent  needs  in  Rumania.  The  sum  of  $100,000  has  been 
appropriated  for  use  in  Armenia,  and  $6,500  has  been  appropriated  to  pur- 
chase drugs  to  be  sent  to  the  Russian  Red  Cross. 

Aside  from  the  foregoing ,  no  appropriations  have  been  made  by  the  War 
Council  for  work  in  foreign  countries.  The  need  in  all  our  allied  countries 
is  beyond  computation  and  use  can  be  found  for  all  funds  which  can  possibly 
be  obtained  either  now  or  in  the  future.  That  very  fact  imposes  upon  the 
Red  Cross  an  extraordinary  obligation,  which  it  fully  recognizes,  to  use  the 
funds  committed  to  it  only  after  assuring  itself  not  only  that  any  proposed 
expenditure  will  do  good,  but  that  it  will  accomplish  the  greatest  good  rela- 
tive to  other  needs  which  are  crying  to  be  supplied. 

The  Red  Cross  has  now  at  work  in  France  a  commission  of  experts  and  it 
has  more  recently  sent  to  Russia  a  similar  commission.  The  expenses  of 
these  commissions  are  borne  privately  and  are  not  a  charge  on  Red  Cross 
funds.  It  is  the  purpose  of  the  Red  Cross  to  send  similar  commissions  to 
Italy  and  Rumania,  and  also  to  appoint  a  commissioner  to  Great  Britain. 
No  appropriations  for  use  in  any  country  will  be  made  until  after  investi- 
gation, and  all  except  emergency  appropriations  will  be  made  by  the  War 
Council  for  specific  purposes  and  in  specified  amounts. 

It  is  also  the  policy  of  the  War  Council  to  withhold  any  very  large  ex- 
penditures abroad  until  it  is  made  certain  that  every  necessary  pcovision 
has  been  made  to  take  care  of  our  own  soldiers  and  sailors. 


Appropriations  as  authorized  will  as  far  as  feasible  be  made  public  im- 
mediately, and  frequent  statements  will  summarize  the  expenditures  of 
the  past  and  set  forth  the  condition  of  Red  Cross  finances. 


TEXT  OF  THE  ESPIONAGE  LAW. 

The  espionage  bill  became  a  law  with  its  approval  by 
President  Wilson  on  June  15.  As  set  out  in  these  columns 
on  June  16,  the  bill  as  enacted  into  law  does  not  carry  the 
press  censorship  clause,  which  was  the  chief  subject  of  de- 
bate and  the  most  strongly  contested  of  its  pro"visions.  The 
new  law  puts  into  the  hands  of  the  President  a  weapon 
whereby  it  is  intended  to  stop  supplies  from  entering  Ger- 
many through  neutral  countries .  The  enactment  of  the  bill 
removes  to  a  great  extent,  it  is  said,  the  necessity  of  the  Brit- 
ish blockade,  since  the  United  States,  originator  of  most  of 
the  exports  that  reach  the  neutrals,  is  in  a  position, 
with  the  aid  of  British  machinery  established  during  the 
three  years  of  the  war,  to  see  that  the' countries  are  supplied 
with  just  enough  food  and  materials  for  their  own  needs. 
The  measure  also  gives  another  powerful  weapon  to  the 
President  in  that  it  permits  him  to  trade  for  articles  con- 
trolled by  the  Allies,  which  heretofore  have  been  permitted 
to  come  to  America  only  in  limited  quantities.  The  United 
States,  with  an  enormous  trade  balance  in  its  favor,  and 
largely  independent  of  the  rest  of  the  world  for  raw  supplies, 
can  force  release  of  the  supplies  it  needs  by  exercising  its 
new  power  over  exports.  Fair  control  over  shipping  will, 
it  is  said,  result.  The  Act  requires  licenses  for  export  car- 
goes and,  as  we  reported  last  week,  a  proclamation  placing 
an  embargo  on  U.  S.  shipments  to  all  countries  of  foodstuffs, 
coal  and  other  important  export 'commodities  was  issued 
by  President  Wilson  on  July  9  to  take  effect  July  16 .  ■  Un- 
der the  Act  American  and  Allied  shipping  can  be  required 
to  carry  cargoes  to  the  destinations  the  Government  con- 
siders should  be  supplied  for  a  proper  conduct  of  the  war. 
As  noted  in  these  columns  on  .June  30,  the  embargo  pro- 
visions of  the  Act  will  be  administered  by  Secretary  of 
State  Lansing,  Secretary  of  Commerce  Redfield,  Secre- 
tary of  Argieulture  Houston  and  the  "Food  Administra- 
tor." The  State  Department  will  decide  questions  that 
nvolve  international  policy  and  the  Food  Administration  will 
have  the  final  word  regarding  food  exports.  The  Bureau  of 
Foreign  and  Domestic  Commerce  of  the  Department  of  Com- 
merce will  handle  licensing  details.  The  Bureau  will 
have  to  add  to  its  personnel  probably  300  men  to  handle 
exports.  In  applying  the  new  law  the  Government's  pur- 
pose, aside  from  preventing  supplies  from  reaching  the 
enemy,  will  be  to  conserve  all  American  resources,  first 
to  make  America  effective  in  the  war,  second  to  make  the. 
Allies  effective ,  and  third  to  befriend  neutrals  friendly  to  the 
alUance.  The  power  to  readjust  shipping  routes  and  sources 
of  supply  is  expected  to  effect  a  tremendous  saving  in  ton- 
nage by  reducing  long  hauls. 

The  mass  of  figures  collected  by  the  Allies  in  their  ration- 
ing of  Holland  and  Scandinavia  are  available  to  the  Govern- 
ment, and  they  will  be  supplemented  by  the  independent 
investigations  of  American  consuls  on  the  spot.  It  is  con- 
sidered essential  not  to  allow  imports  into  any  country 
contiguous  to  Germany  which  can  in  any  way  be  re-exported 
or  used  to  release  native  supplies  for  Germany.  The  neutral 
nations  have  expressed  much  concern  over  America's  possi- 
ble policy,  and  three  of  them,  Norway,  Sweden  and  Switzer- 
land, have  sent  special  commissions  to  this  country  to  pre- 
sent their  needs  and  requirements.  They  also  have  devel- 
oped a  mass  of  statistics  as  to  their  foreign  trade,  which  they 
hope  will  induce  this  country  to  be  as  generous  as  is  consist- 
ent with  her  own  needs  in  the  furnishing  of  supplies.  The 
seizure  of  arms  aiid  munitions  of  war  exported  in  violation 
of  the  law  is  provided  for  in  the  new  law,  and  another  pro- 
vision legislates  against  attempts  to  use  or  issue  passports 
illegally . 

There  is  also  a  section  forbidding  the  use  of  the  mails  to 
anything  in  violation  of  the  provisions  of  the  law  and  this 
declares  that  any  person  charged'  with  such  attempts  may  be 
tried  either  in  the  district  in  which  the  unlawful  matter  or 
publication  was  mailed  or  in  which  it  was  caused  to  be  deliv- 
ered.   We  give  below  the  full  text  of  the  new  law. 

TITLE   I. 

Espionage. 
f  Section  I.  That  (o)  whoever,  for  the  purpose  of  obtaining  information 
respecting  the  national  defense  with  intent  or  reason  to  believe  that  the 
information  to  be  obtained  is  to  be  used  to  the  injury  of  the  United  States, 
or  to  the  advantage  of  any  foreign  nation,  goes  upon,  enters,  flies  over  or 
otherwise-  obtains  information  concerning  any  vessel,  aircraft,  work  of 
defense,  navy  yard,  naval  station,  submarine  base,  coaling  station,  fort, 
battery,  torpedo  station,  dockyard,  canal,  railroad,  arsenal,  camp,  factory, 
mine,  telegraph,  telephone,  wireless  or  signal  station,  building,  office  or 
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other  place  connontod  with  the  national  defense,  owned  or  constructed,  or 
In  progress  of  construction  by  the  United  States  or  under  the  control  of  the 
United  States,  or  of  any  of  its  officers  or  agents,  or  within  the  exclusive 
jurisdiction  of  the  United  States,  or  any  place  in  which  any  vessel,  air- 
craft, arms,  munitions  or  other  materials  or  instruments  for  use  in  time 
of  war  are  being  made,  prepared,  repaired  or  stored,  under  any  contract 
or  agreement  with  the  United  States,  or  with  any  person  on  behalf  of  the 
United  States,  or  otherwise  on  behalf  of  the  United  States,  or  any  prohibited 
place  within  the  meaning  of  section  6  of  this  title;  or  (6)  whoever  for  tlio 
purpose  aforesaid,  and  with  like  intent  or  reason  to  believe,  copies,  takes, 
makes  or  obtains,  or  attempts,  or  induces  or  aids  another  to  copy,  take, 
make  or  obtain,  any  sketch,  photograph,  photographic  negative,  blue 
print,  plan,  map,  model,  instrument,  appliance,  document,  writing  or 
note  of  anything  connected  with  the  national  defense;  or  (c)  whoever,  for 
the  purpose  aforesaid,  receives  or  obtains  or  agrees  or  attempts  or  induces 
or  aids  another  to  receive  or  obtain  from  any  person,  or  from  any  source 
whatever,  any  document,  writing,  code  book,  signal  book,  sketch,  photo- 
graph, photographic  negative,  blue  print,  plan,  map,  model,  instrument, 
appliance  or  note,  of  anything  connected  with  the  national  defense,  knowing 
or  having  reason  to  believe,  at  the  time  he  receives  or  obtains,  or  agrees  or 
attempts  or  Induces  or  aids  another  to  receive  or  obtain  it,  that  It  has  been 
or  will  be  obtained,  taken,  made  or  disposed  of  by  any  person  contrary  to 
the  provisions  of  this  title;  or  (d)  whoever,  lawfully  or  unlawfully  having 
possession  of,  access  to,  control  over,  or  being  intrusted  with  any  document, 
writing,  code  book,  signal  book,  sketch,  photograph,  photographic  negative, 
blue  print,  plan,  map,  model,  instrument,  appliance  or  note  relating  to  the 
national  defense,  wilfully  communicates  or  transmits  or  attempts  to  com- 
municate or  transmit  the  same  to  any  person  not  entitled  to  receive  it,  or 
■wilfully  retains  the  same  and  fails  to  deliver  it  on  demand  to  the  officer 
or  employee  of  the  United  States  entitled  to  receive  it;  or  (e)  whoever, 
being  intrusted  with  or  having  lawful  possession  or  control  of  any  document, 
writing,  code  book,  signal  book,  sketch,  photograph,  photographic  negative, 
blue  print,  plan,  map,  model,  note  or  information  relating  to  the  national 
defense,  through  gross  negligence  permits  the  same  to  be  removed  from  its 
proper  place  of  custody  or  delivered  to  any  one  in  violation  of  his  trust,  or 
to  be  lost,  stolen,  abstracted  or  destroyed,  shall  be  punished  by  a  fine  of 
not  more  than  $10,000,  or  by  imprisonment  for  not  more  than  two  years, 
or  both. 

Sec.  2.  (o)  Whoever,  with  intent  or  reason  to  believe  that  it  is  to  be  used 
to  the  injury  of  the  United  States  or  to  the  advantage  of  a  foreign  nation, 
communicates,  delivers  or  transmits,  or  attempts  to,  or  aids  or  induces 
another  to,  communicate,  deliver  or  transmit  to  any  foreign  Government, 
or  to  any  faction  or  party  or  military  or  naval  force  within  a  foreign  country, 
whether  recognized  or  unrecognized  by  the  United  States,  or  to  any  repre- 
sentative, officer,  agent,  employee,  subject  or  citizen  thereof,  either  directly 
or  indirectly,  any  document,  writing,  code  book,  signal  book,  sketch, 
photograph,  photographic  negative,  blue  print,  plan,  map,  model,  note, 
Instrument,  appliance  or  information  relating  to  the  national  defense,  shall 
be  punished  by  imprisonment  for  not  more  than  twenty  years;  Provided, 
That  whoever  shall  violate  the  provisions  of  subsection  (a)  of  this  section 
in  time  of  war  shall  be  punished  by  death  or  by  imprisonment  for  not  more 
than  thirty  years;  and  (ft)  whoever,  in  time  of  war,  with  intent  that  the  same 
shall  be  communicated  to  the  enemy,  shall  collect,  record,  publish  or  com- 
municate, or  attempt  to  elicit  any  information  with  respect  to  the  move- 
ment, numbers,  description,  condition  or  disposition  of  any  of  the  armed 
forces,  ships,  aircraft  or  war  materials  of  the  United  States,  or  with  respect 
to  the  plans  or  conduct,  or  supposed  plans  or  conduct  of  any  naval  or  mili- 
tary operations,  or  with  respect  to  any  works  or  measures  undertaken  for 
or  connected  with,  or  intended  for  the  fortification  or  defense  of  any  place, 
or  any  other  information  relating  to  the  public  defense,  which  might  be 
useful  to  the  enemy ,  shall  be  punished  by  death  or  by  imprisonment  for 
not  more  than  thirty  years. 

Sec.  3.  Whoever,  when  the  United  States  is  at  war,  shall  wilfully  make 
or  convey  false  reports  or  false  statements  with  intent  to  interfere  with  the 
operation  or  success  of  the  military  or  naval  forces  of  the  United  States 
or  to  promote  the  success  of  its  enemies  and  whoever,  when  the  United 
States  is  at  war,  shall  wilfully  cause  or  attempt  to  cause  insubordination, 
disloyalty,  mutiny  or  refusal  of  duty,  in  the  military  or  naval  forces  of  the 
United  States,  or  shall  wilfully  obstruct  the  recruiting  or  enlistment  service 
of  the  United  States,  to  the  injury  of  the  service  or  of  the  United  States, 
shall  be  punished  by  a  fine  of  not  more  than  $10,000  or  imprisonment  for 
not  more  than  twenty  years,  or  both. 

Sec.  4.  If  two  or  more  persons  conspire  to  violate  the  provisions  of  sec- 
tions 2  or  3  of  this  title,  and  one  or  more  of  such  persons  does  any  act  to 
effect  the  object  of  the  conspiracy,  each  of  the  parties  to  such  conspiracy 
shall  be  punished  as  in  said  sections  provided  in  the  case  of  the  doing  of  the 
act  the  accomplishment  of  which  is  the  object  of  such  conspiracy.  Except 
as  above  provided  conspiracies  to  commit  offenses  under  this  title  shall  be 
punished  as  provided  by  section  37  of  the  Act  to  codify,  revise  and  amend 
the  penal  laws  of  the  United  States,  approved  March  4  1909. 

Sec.  5-  Whoever  harbors  or  conceals  any  person  who  he  knows,  or  has 
reasonable  grounds  to  believe  or  suspect,  has  committed,  or  is  about  to 
commit,  an  offense  under  this  title  shall  be  punished  by  a  fine  of  not  more 
than  $10,000  or  by  imprisonment  for  not  more  than  two  years,  or  both. 

Sec.  6.  The  President  in  time  of  war  or  in  case  of  national  emergency 
may  by  proclamation  designate  any  place  other  than  those  set  forth  in 
subsection  (a)  of  section  1  hereof  in  which  anything  for  the  use  of  the  army 
or  navy  is  being  prepared  or  constructed  or  stored  as  9,  prohibited  place 
for  the  purposes  of  this  title;  Provided,  That  he  shall  determine  that  infor- 
mation with  respect  thereto  would  be  prejudicial  to  the  national  defense. 

Sec.  7.  Nothing  contained  in  this  title  shall  be  deemed  to  limit  the  juris- 
diction of  the  general  courts-martial,  military  commissions  or  naval  courts- 
martial  under  sections  1342,  1343  and  1624  of  the  Revised  Statutes  as 
amended. 

Sec.  8.  The  provisions  of  this  title  shall  extend  to  all  territories,  posses- 
sions and  places  subject  to  the  jurisdiction  of  the  United  States  whether 
or  not  contiguous  thereto,  and  offenses  under  this  title  when  committed 
upon  the  high  seas  or  elsewhere  within  the  admiralty  and  maritime  juris- 
diction of  the  United  States  and  outside  the  territorial  limits  thereof  shall 
be  punishable  hereunder. 

Sec.  9.  The  Act  entitled  "An  Act  to  prevent  the  disclosure  of  national 
defense  secrets,"  approved  March  3  1911,  is  hereby  repealed. 

TITLE  II. 

Vessels  in  Ports  of  the  United  States. 
Section  1.  Whenever  the  President  by  proclamation  or  Executive  order 
declares  a  national  emergency  to  exist  by  reason  of  actual  or  threatened 
war,  insurrection  or  invasion,  or  disturbance  or  threatened  disturbance 
of  the  international  relations  of  the  United  States,  the  Secretary  of  the 
Treasury  may  make,  subject  to  the  approval  of  the  President,  rules  and 
regulations  governing  the  anchorage  and  movement  of  any  vessel,  foreign 
or  domestic,  in  the  territorial  waters  of  the  United  States,  may  Inspect  such 
vessel  at  any  time,  place  guards  thereon,  and,  if  necessary  in  his  opinion 
in  order  to  secure  such  vessels  from  damage  or  injury,  or  to  prevent  damage 
or  injury  to  any  harbor  or  waters  of  the  United  States,  or  to  secure  the  ob- 


servance of  the  rights  and  obligations  of  the  United  States,  may  take,  by 
and  with  the  consent  of  the  J'resident,  for  such  purposes,  full  possession 
and  control  of  such  vessel  and  remove  therefrom  the  officers  and  crew 
thereof  and  all  other  persons  not  specially  authorized  by  him  to  go  or  re- 
main on  board  thereof. 

Within  the  territory  and  waters  of  the  Canal  Zone  the  Governor  of  the 
Panama  Canal,  with  the  approval  of  the  President,  shall  exercise  all  the 
powers  conferred  by  this  section  on  the  Secretary  of  the  Treasury. 

Sec.  2.  If  any  owner,  agent,  master,  officer  or  person  in  charge,  or  any 
member  of  the  crew  of  any  such  vessel  fails  to  comply  with  any  regulation 
or  rule  issued  or  order  given  by  the  Secretary  of  the  Treasury  or  the  Gov- 
ernor of  the  Panama  Canal  under  the  provisions  of  this  title,  or  obstructs 
or  interferes  with  the  exercise  of  any  power  conferred  by  this  title,  the  ves- 
sel, together  with  her  tackle,  apparel,  furniture  and  equipment,  shall  be 
subject  to  seizure  and  forfeiture  to  the  United  States  in  the  same  manner 
as  merchandise  is  forfeited  for  violation  of  the  customs  revenue  laws;  and 
the  person  guilty  of  such  failure,  obstruction  or  interference  shall  be  fined 
not  more  than  $10,000  or  imprisoned  not  more  than    two  years,  or  both. 

Sec.  3.  It  shall  be  unlawful  for  the  owner  or  master  or  any  other  person 
in  charge  or  command  of  any  private  vessel,  foreign  or  domestic,  or  for 
any  member  of  the  crew  or  othe:-  person,  within  the  territorial  waters  of  the 
United  States,  willfully  to  cause  or  permit  the  destruction  or  injury  of  such 
vessel  or  knowingly  to  permit  said  vessel  to  bo  used  as  a  place  of  resort  for 
any  person  conspiring  with  another  or  preparing  to  commit  any  offense 
against  the  United  States,  or  in  violation  of  the  treaties  of  the  United  States 
or  of  the  obligations  of  the  United  States  under  the  law  of  nations,  or  to 
defraud  the  United  States,  or  knowingly  to  permit  such  vessels  to  be  used 
in  violation  of  the  rights  and  obligations  of  the  United  States  under  the 
law  of  nations;  and  in  case  such  vessel  shall  be  so  used,  with  the  knowledge 
of  the  owner  or  master  or  other  person  in  charge  or  command  thereof,  the 
vessel,  together  with  her  tackle,  apparel,  furniture  and  equipment,  shall 
be  subject  to  seizure  and  forfeiture  to  the  United  States  in  the  same  manner 
as  merchandise  is  forfeited  for  violation  of  the  customs  revenue  laws;  and 
whoever  violates  this  section  shall  be  fined  not  more  than  810,000  or  im- 
prisoned not  more  than  two  years,  or  both. 

Sec.  4.  The  President  may  employ  such  part  of  the  land  or  naval  forces 
of  the  United  States  as  he  may  deem  necessary  to  carry  out  the  purpose 
of  this  title. 

TITLE  III. 
Injuring  Vessels  Engaged  in  Foreign  Commerce. 

Section  1.  Whoever  shall  set  fire  to  any  vessel  of  foreign  registry,  or  any 
vessel  of  American  registry  entitled  to  engage  in  commerce  with  foreign 
nations,  or  to  any  vessel  of  the  United  States  as  defined  in  section  310  of  the 
Act  of  March  4  1909,  entitled  "An  Act  to  codify,  revise  and  amend  the 
penal  laws  of  the  United  States , "  or  to  the  cargo  of  the  same ,  or  shall  tamper 
with  the  motive  power  or  instrumentalities  of  navigation  of  such  vessel,  or 
shall  place  bombs  or  explosives  in  or  upon  such  vessel ,  or  shall  do  any  other 
act  to  or  upon  such  vessel  while  within  the  jurisdiction  of  the  United  States, 
or,  if  such  vessel  is. of  American  registry,  while  she  is  on  the  high  sea,  with 
intent  to  injure  or  endanger  the  safety  of  the  vessel  or  of  her  cargo,  or  of 
persons  on  board,  whether  the  injury  or  danger  is  so  intended  to  take  place 
within  the  jurisdiction  of  the  United  States,  or  after  the  vessel  shall  have 
departed  therefrom;  or  whoever  shall  attempt  or  conspire  to  do  any  such 
acts  with  such  intent,  shall  be  fined  not  more  than  $10,000  or  imprisoned 
not  more  than  twenty  years,  or  both. 

TITLE   IV. 
Interference  with  Foreign  Commerce  by  Violent  Means. 

Section  1.  Whoever,  with  intent  to  prevent,  interfere  with  or  obstruct 
or  attempt  to  prevent,  interefere  with  or  obstruct  the  exportation  to  foreign 
countries  of  articles  from  the  United  States,  shall  injure  or  destroy,  by  fire 
or  explosives,  such  articles  or  the  places  where  they  may  be  while  in  such 
foreign  commerce,  shall  be  fined  not  more  than  $10,000  or  imprisoned  not 
more  than  ten  years,  or  both. 

TITLE  V. 
Enforcement  of  Neutrality. 

Section  1.  During  a  war  in  which  the  United  States  is  a  neutral  nation 
the  President,  or  any  person  thereunto  authorized  by  him,  may  withhold 
clearance  from  or  to  any  vessel,  domestic  or  foreign,  which  is  required  by 
law  to  secure  clearance  before  departing  from  port  or  from  the  jurisdiction 
of  the  United  States,  or,  by  service  of  formal  notice  upon  the  owner,  master 
or  person  in  command  or  having  charge  of  any  domestic  vessel  not  required 
by  law  to  secure  clearances  before  so  departing,  to  forbid  its  departure  from 
port  or  from  the  jurisdiction  of  the  United  States,  whenever  there  is  reason- 
able cause  to  believe  that  any  such  vessel,  domestic  or  foreign,  whether 
requiring  clearance  or  not.  is  about  to  carry  fuel,  arms,  ammunition,  men, 
supplies,  dispatches  or  information  to  any  warship,  tendei-  or  supply  ship 
of  a  foreign  belligerent  nation  in  violation  of  the  laws,  treaties  or  obligations 
of  the  United  States  under  the  law  of  nations;  and  it  shall  thereupon  be 
unlawful  for  such  vessel  to  depart. 

Sec.  2.  During  a  war  in  which  the  United  States  is  a  neutral  nation, 
the  President,  or  any  person  thereunto  authorized  by  him,  may  detain  any 
armed  vessel  owned  wholly  or  in  part  by  American  citizens,  or  any  vessel, 
domestic  or  foreign  (other  than  one  which  has  entered  the  ports  of  the  United 
States  as  a  public  vessel) ,  which  is  manifestly  buOt  for  warlike  purposes 
or  has  been  converted  or  adapted  from  a  private  vessel  to  one  suitable  for 
warlilce  use,  until  the  owner  or  master,  or  person  having  charge  of  such 
vessel,  shall  furnish  proof  satisfactory  to  the  President,  or  to  the  person 
duly  authorized  by  him,  that  the  vessel  wUl  not  be  employed  by  the  said 
owners  or  master  or  person  having  charge  thereof,  to  cruise  against  or 
commit  or  attempt  to  commit  hostilities  upon  the  subjects,  citizens  or 
property  of  any  foreign  prince  or  State,  or  of  any  colony,  district  or  people 
with  which  the  United  States  is  at  peace,  and  that  the  said  vessel  will  not 
be  sold  or  delivered  to  any  belligerent  nation,  or  to  an  agent,  officer  or 
citizen  of  such  nation ,  by  them  or  any  of  them ,  within  the  jurisdiction  of  the 
United  States,  or,  having  left  that  jurisdiction,  upon  the  high  seas. 

Sec.  3.  During  a  war  in  which  the  United  State ;  is  a  neutral  nation, 
it  shall  be  unlawful  to  send  out  of  the  jurisdiction  of  the  United  States  any 
vessel  built,  armed  or  equipped  as  a  vessel  of  war,  or  converted  from  a  pri- 
vate vessel  into  a  vessel  of  war,  with  any  intent  or  under  any  agreement 
or  contract,  written  or  oral,  that  such  vessel  shall  be  delivered  to  a  belliger- 
ent nation,  or  to  an  agent,  officer  or  citizen  of  such  nation,  or  with  reason- 
able cause  to  believe  that  the  said  vessel  shall  or  will  be  employed  in  the 
service  of  any  such  belligerent  nation  after  its  departure  from  the  jiu-is- 
diction  of  the  United  States. 

Sec.  4.  Diu-ing  a  war  in  which  the  United  States  is  a  neutral  nation, 
in  addition  to  the  facts  required  by  sections  4197,  4198  and  4200  of  the 
Revised  Statutes  to  be  set  out  in  the  masters'  and  shippers'  manifests 
before  clearance  will  be  issued  to  vessels  bound  to  foreign  ports,  each  of 
which  sections  of  the  Revised  Statutes  is  hereby  declared  to  be  and  is  con- 
tinued in  full  force  and  effect,  every  master  or  person  having  charge  or 
command  of  any  vessel,  domestic  or  foreign,  whether  requiring  clearance 
or  not,  before  departure  of  such  vessel  from  port  shall  deliver  to  the  collector 
of  customs  for  the  district  wherein  such  vessel  is  then  located  a  statement 
duly  verified  by  oath,  that  the  cargo  or  any  part  of  the  cargo  is  or  is  not  to 
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be  delivered  to  other  vessels  In  port  or  to  be  transshipped  on  the  high  seas 
and,  if  it  is  to  be  so  delivered  or  transshipped,  stating  the  kind  and  quan- 
tities and  the  value  of  the  total  quantity  of  each  kind  of  article  so  to  be 
delivered  or  transshipped,  and  the  name  of  the  person,  corporation,  vessel 
or  government  to  whorn  the  delivery  or  transshipment  is  to  be  made;  and 
the  owners,  shippers  or  consignors  of  the  cargo  of  such  vessel  shaU  in  the 
same  manner  and  under  the  same  conditions  deliver  to  the  collector  like 
statements  under  oath  as  to  the  cargo  or  the  parts  thereof  laden  or  shipped 
by  them,  respectively. 

Sec.  5.  Whenever  it  appears  that  the  vessel  is  not  entitled  to  clearance 
or  whenever  there  is  reasonable  cause  to  believe  that  the  additional  state- 
ments under  oath  required  in  the  foregoing  section  are  false,  the  collector 
of  customs  for  the  district  in  which  the  vessel  is  located  may,  subject  to 
review  by  the  Secretary  of  (/ommerce,  refuse  clearance  to  any  vessel, 
domestic  or  foreign,  and  by  formal  notice  served  upon  the  owners,  master 
or  person  or  persons  in  command  or  charge  of  any  domestic  vessel  for  which 
clearance  is  not  required  by  law,  forbid  the  departure  of  the  vessel  from  the 
port  or  from  the  jurisdiction  of  the  United  States;  and  it  shall  thereupon 
be  unlawful  for  the  vessel  to  depart. 

Sec.  6.  Whoever,  in  violation  of  any  of  the  provisions  of  this  title,  shall 
take,  or  attempt  or  conspire  to  take,  or  authorize  the  taking  of  any  such 
vessel  out  of  port  or  from  the  jurisdiction  of  the  United  States,  shall  be 
fined  not  more  than  $10,000  or  imprisoned  not  more  than  five  years,  or 
both;  and,  in  addition,  such  vessel,  her  tackle,  apparel,  furniture,  equip- 
ment and  her  cargo  shall  be  forfeited  to  the  United  States. 

Sec.  7.  Whoever,  being  a  person  belonging  to  the  armed  land  or  naval 
forces  of  a  belligerent  nation  or  belligerent  faction  of  any  nation  and  being 
interned  in  the  United  States,  in  accordance  with  the  law  of  nations,  shall 
leave  or  attempt  to  leave  said  jurisdiction,  or  shall  leave  or  attempt  to  leave 
the  limits  of  internment  in  which  freedom  of  movement  has  been  allowed, 
without  permission  from  the  proper  official  of  the  United  States  in  charge, 
or  shall  willfully  overstay  a  leave  of  absence  granted  by  such  official,  shall 
be  subject  to  arrest  by  any  marshal  or  deputy  marshal  of  the  United  States, 
or  by  the  military  or  naval  authorities  thereof,  and  shall  be  returned  to  the 
place  of  Internment  and  there  confined  and  safely  kept  for  such  period  of 
tune  as  the  official  of  the  United  States  in  charge  shall  direct;  and  whoever, 
within  the  jurisdiction  of  the  United  States  and  subject  thereto,  shall  aid 
or  entice  any  interned  person  to  escape  or  attempt  to  escape  from  the  juris 
diction  of  the  United  States,  or  from  the  limits  of  internment  prescribed, 
shall  be  fined  not  more  than  $1,000  or  imprisoned  not  more  than  one  year, 
or  both. 

Sec.  8.  Section  13  of  the  Act  entitled  "An  Act  to  codify,  revise  and  amend 
the  penal  laws  of  the  United  States,"  approved  March  4  1909,  is  hereby 
amended  so  as  to  read  as  follows: 

"Sec.  13.  Whoever,  within  the  territory  or  jurisdiction  of  the  United 
States  or  of  any  of  its  possessions,  knowingly  begins  or  sets  on  foot  or  pro- 
vides or  prepares  a  means  for  or  furnishes  the  money  for,  or  who  takes 
part  in,  any  military  or  naval  expedition  or  enterprise  to  be  carried  on  from 
thence  against  the  territory  or  dominion  of  any  foreign  price  or  State,  or 
of  any  colony,  district  or  people  with  whom  the  United  States  is  at  peace, 
shall  be  fined  not  more  than  $3,000  or  imprisoned  not  more  than  three 
years,  or  both." 

Sec.  9.  That  the  President  may  employ  such  part  of  the  land  or  naval 
forces  of  the  United  States  as  he  may  deem  necessary  to  carry  out  the 
purposes  of  this  title. 

Sec.  10.  Section  15  of  the  Act  entitled  "An  Act  to  codif.y,  revise  and 
amend  the  penal  laws  of  the  United  States,"  approved  March  4  1909,  is 
hereby  amended  so  as  to  read  as  follows: 

"Sec.  15.  It  shall  be  lawful  for  the  President  to  employ  such  part  of  the 
land  or  naval  forces  of  the  United  States,  or  of  the  militia  thereof,  as  he 
may  deem  necessary  to  compel  any  foreign  vessel  to  depart  from  the  United 
States  or  any  of  its  possessions  in  all  cases  in  which,  by  the  law  of  nations, 
or  the  treaties  of  the  United  States,  it  ought  not  to  remain,  and  to  detain 
or  prevent  any  foreign  vessel  from  so  departing  in  all  cases  in  which,  by  the 
law  of  nations  or  the  treaties  of  the  United  States,  it  is  not  entitled  to  de- 
part." 

Sec.  11.  The  joint  resolution  approved  March  4  1915,  "To  empower  the 
President  to  better  enforce  and  maintain  the  neutrality  of  the  United 
States . "  and  any  Act  or  parts  of  Acts  in  conflict  with  the  provisions  of  this 
title  are  hereby  repealed. 

TITLE  VI. 
Seizure  of  Arms  and  Other  Articles  Intended  for  Export. 

Section  1 .  Whenever  an  attempt  is  made  to  export  or  ship  from  or  take 
out  of  the  United  States,  any  arms  or  munitions  of  war,  or  other  articles, 
in  violation  of  law,  or  whenever  there  shall  be  known  or  probable  cause 
to  believe  that  any  such  arms  or  munitions  of  war,  or  other  articles,  are 
being  or  are  intended  to  be  exported,  or  shipped  fpom,  or  taken  out  of  the 
United  States,  in  violation  of  law,  the  several  collectors,  naval  officers, 
surveyors,  inspectors  of  customs  and  marshals  and  deputy  marshals  of  the 
United  States,  and  every  other  person  duly  authorized  for  the  purpose  by 
the  President,  may  seize  and  detain  any  articles  or  munitions  of  war  about 
to  be  exported  or  shipped  from,  or  taken  out  of  the  United  States,  in  viola- 
tion of  law,  and  the  vessels  or  vehicles  containing  the  same,  and  retain 
possession  thereof  until  released  or  disposed  of  as  hereinafter  directed.  If 
upon  due  inquiry  as  hereinafter  provided,  the  property  seized  shall  appear 
to  have  been  about  to  be  so  unlawfully  exported,  shipped  from  or  taken  out 
of  the  United  States,  the  same  shall  bo  forfeited  to  the  United  States. 

Sec.  2.  It  shall  be  the  duty  of  the  person  making  any  seizure  under  this 
title  to  apply,  with  due  diligence,  to  the  judge  of  the  district  court  of  the 
United  States ,  or  to  the  judge  of  the  United  States  district  court  of  the  Canal 
Zone,  or  to  the  jiidge  of  a  court  of  first  instance  in  the  Philippine  Islands, 
having  jurisdiction  over  the  place  within  which  the  seizure  is  made,  for  a 
warrant  to  justify  the  further  detention  of  the  property  so  seized,  which 
warrant  shall  be  granted  only  on  oath  or  affirmation  showing  that  there  is 
known  or  probable  cause  to  believe  that  the  ijroperty  seized  is  being  or  is 
Intended  to  be  exported  or  shipped  from  or  taken  out  of  the  United  States 
in  violation  of  law;  and  if  the  judge  refuses  to  issue  the  warrant,  or  appli- 
cation therefor  is  not  made  by  the  person  making  the  seizure  within  a  rea- 
sonable time,  not  exceeding  ten  days  after  the  seizure,  the  property  shall 
forthwith  be  restored  to  the  owner  or  person  from  whom  seized.  If  the 
Judge  is  satisfied  that  the  seizure  was  justified  under  the  provisions  of  this 
title  and  issues  his  warrant  accordingly,  then  the  property  shall  be  detained 
by  the  person  seizing  it  until  the  President,  who  is  hereby  expressly  author- 
ized so  to  do,  orders  it  to  be  restored  to  the  owner  or  claimant,  or  until  it 
is  discharged  in  due  course  of  law  on  petition  of  the  claimant,  or  on  trial 
of  condemnation  proceedings,  as  hereinafter  provided. 

Sec.  3.  The  owner  or  claimant  of  any  property  seized  under  this  title 
may,  at  any  time  before  condemnation  proceedings  have  been  instituted, 
as  hereinafter  provided,  file  his  petition  for  its  restoration  In  the  district 
court  of  the  United  States,  or  the  district  court  of  the  Canal  Zone,  or  the 
court  of  first  instance  in  the  Philippine  Islands,  having  jurisdiction  over 
the  place  in  which  the  seizure  was  made,  whereupon  the  court  shall  advance 
the  cause  for  hearing  and  determination  with  all  possible  dispatch,  and, 
after  causing  notice  to  be  given  to  the  United  States  attorney  for  the  dis- 


trict and  to  the  person  making  the  seizure,  shall  proceed  to  hear  and  decide 
whether  the  property  seized  shall  be  restored  to  the  petitioner  or  forfeited 
to  the  United  States. 

Sec.  4.  Whenever  the  person  making  any  seizure  under  this  title  appUes 
for  and  obtains  a  warrant  for  the  detention  of  the  property,  and  (a)  upon 
the  hearing  and  determination  of  the  petition  of  the  owner  or  claimant 
restoration  Is  denied,  or  (6)  the  owner  or  claimant  fails  to  file  a  petition  for 
restoration  within  thirty  days  after  the  seizure,  the  United  States  attorney 
for  the  district  wherein  it  was  seized,  upon  direction  of  the  Attorney - 
General,  shall  institute  libel  proceedings  in  the  United  States  district  court 
or  the  district  court  of  the  Canal  Zone  or  the  court  of  first  instance  of  the 
Philippine  Islands  having  jurisdiction  over  the  place  wherein  the  seizure 
was  made,  against  the  property  for  condemnation;  and,  if,  after  trial  and 
hearing  of  the  issues  involved,  the  property  is  condemned,  it  shall  be  dis- 
posed of  by  sale,  and  the  proceeds  thereof,  less  the  legal  costs  and  charges, 
paid  into  the  Treasury. 

Sec.  5.  The  proceedings  in  such  summary  trials  upon  the  petition  of  the 
owner  or  claimant  of  the  property  seized,  as  well  as  in  the  libel  cases  herein 
provided  for,  shall  conform,  as  neat  as  may  be,  to  the  proceedings  in  ad- 
miralty, except  that  either  party  may  demand  trial  by  jury  of  any  Issue 
of  fact  joined  In  such  libel  cases,  and  all  such  proceedings  shall  be  at  the 
suit  of  and  in  the  name  of  the  United  States:  Provided,  That  upon  the  pay- 
pent  of  the  costs  and  legal  expenses  of  both  ttfe  summary  trials  and  the  libel 
proceedings  herein  provided  for,  and  the  execution  and  delivery  of  a  good 
and  sufficient  bond  in  an  amount  double  the  value  of  the  property  seized, 
conditioned  that  it  will  not  be  exported  or  used  or  employed  contrary  to  the 
provisions  of  this  title,  the  court,  in  its  discretion,  may  direct  that  it  be 
delivered  to  the  owners  thereof  or  to  the  claimants  thereof. 

Sec.  6.  Except  in  those  cases  in  which  the  exportation  of  arms  and  muni- 
tions of  war  or  other  articles  is  forbidden  by  proclamation  or  otherwise  by 
the  President,  as  provided  in  section  1  of  this  title,  nothing  herein  contained 
shall  be  construed  to  extend  to,  or  interfeye  with' any  trade  In  such  com- 
modities, conducted  with  any  foreign  port  or  place  wheresoever,  or  with 
any  other  trade  which  might  have  been  lawfully  carried  on  before  the 
passage  of  this  title,  under  the  law  of  nations,  or  under  the  treaties  or  con- 
ventions entered  Into  by  the  United  States,  or  under  the  laws  thereof. 

Sec.  7.  Upon  payment  of  the  costs  and  legal  expenses  Incurred  in  any 
such  summary  trial  for  possession 'or  libel  proceedings,  the  President  Is 
hereby  authorized,  in  his  discretion,  to  order  the  release  and  restoration 
to  the  owner  or  claimant,  as  the  case  may  be,  of  any  property  seized  or 
condemned  under  the  provisions  of  this  title.  * 

Sec.  8.  The  President  may  employ  such  part  of  the  land  or  naval  forces 
of  the  United  States  as  he  may  deem  necessary  to  carry  out  the  purposes 
of  this  title. 

TITLE  VII. 
Certain  Exports  in  Time  of  War  Unlawful. 
Section  1.  Whenever  during  the  present  war  the  President  shall  find 
that  the  public  safety  shall  so  require,  and  shall  make  proclamation  thereof. 
It  shall  be  unlawful  to  export  from  or  ship  from  or  take  out  of  .the  United 
States  to  any  country  named  in  such  proclamation  any  article  or  articles 
mentioned  In  such  proclamation,  except  at  such  tune  or  times,  and  under 
such  regulations  and  orders,  and  subject  to  such  limitations  and  e.xceptions 
as  the  President  shall  prescribe,  until  otherwise  ordered  by  the  President 
or  by  Congress:  Provided,  however.  That  no  preference  shall  be  given  tp 
the  ports  of  one  State  over  those  of  another. 

Sec.  2.  Any  person  who  shall  export.,  ship  or  take  out,  or  deliver  or  at- 
tempt to  deliver  for  export,  shipment  or  taking  out,  any  article  In  violation 
of  this  title,  or  of  any  regulation  or  order  made  hereunder,  shall  be  fined 
not  more  than  $10,000,  or,  if  a  natural  person,  imprisoned  for  not  more 
than  two  years,  or  both;  and  any  article  so  delivered  or  exported,  shipped 
or  taken  out,  or  so  attempted  to  be  delivered  or  exported,  shipped  or  taken 
out,  shall  be  seized  and  forfeited  to  the  United  States;  and  any  officer,  direc- 
tor or  agent  of  a  corporation  who  participates  In  any  such  violation  shall  be 
liable  to  like  fine  or  imprisonment,  or  both. 

Sec.  3.  Whenever  there  is  reasonable  cause  to  believe  that  any  vessel, 
domestic  or  foreign,  is  about  to  carry  out  of  the  United  States  any  article 
or  articles  In  violation  of  the  provisions  of  this  title,  the  collector  of  customs 
for  the  district  in  which  such  vessel  is  located  is  hereby  authorized  and  em- 
powered, subject  to  review  by  the  Secretary  of  Commerce,  to  refuse  clear- 
ance to  any  such  vessel,  domestic  or  foreign,  for  which  clearance  is  required 
by  law,  and  by  formal  notice  served  upon  the  owners,  master  or  person  or 
persons  in  command  or  charge  of  any  domestic  vessel  for  which  clearance 
is  not  required  by  law,  to  forbid  the  departure  of  such  vessel  from  the  port, 
and  it  shall  thereupon  be  unlawful  for  such  vessel  to  depart.  Whoever, 
in  violation  of  any  of  the  provisions  of  this  section,  shall  take,  or  attempt  to 
take,  or  authorize  the  taking  of  anv  such  vessel  out  of  port  or  from  the 
jurisdiction  of  the  United  States,  shitU  be  fined  not  more  than  810,000'ior 
Imijrisoned  not  more  than  two  years,  or  both;  and,  in  addition,  such  vessel, 
her  tackle,  apparel,  furniture,  equipment  and  her  forbidden  cargo  shall  be 
forfeited  to  the  United  States. 

TITLE  VIII. 
Disturbance  of  Foreign  Relations. 
Section  1.  Whoever,  in  relation  to  any  dispute  or  controversy  between 
a  foreign  Government  and  the  United  States,  shall  willfully  and  knowingly 
make  any  untrue  statement,  either  orally  or  in  writing,  under  oath  before 
any  person  auCliorized  and  empowered  to  administer  oaths,  which  the  affiant 
has  knowledge  or  reason  to  believe  will,  or  may  be  used  to  Influence  the 
measures  or  conduct  of  any  foreign  Government,  or  of  any  officer  or  agent 
of  any  foreign  Government,  to  the  injury  of  the  United  States,  or  with  a 
view  or  intent  to  influence  any  measure  of  or  action  by  the  Government 
of  the  United  States,  or  any  branch  thereof,  to  the  injury  of  the  United 
States,  shall  be  fined  not  more  than  $5,000  or  Imprisoned  not  more  than  five 
years,  or  both. 

Sec.  2.  Whoever  within  the  jurisdiction  of  the  United  States  shall  falsely 
assume  or  pretend  to  be  a  diplomatic  or  consular,  or  other  official,  of  a 
foreign  Government  duly  accredited  as  such  to  the  Government  of  the 
United  States  with  intent  to  defraud  such  foreign  Government  or  any  per- 
son, and  shall  take  upon  nimself  to  act  as  such,  or  in  such  pretended  char- 
acter, shall  demand  or  obtain,  or  attempt  to  obtain  from  any  person  or 
from  said  foreign  Government,  or  from  any  officer  thereof,  any  money, 
paper,  document  or  other  thing  of  value,  shall  be  fined  not  more  than  $5,000 
or  imprisoned  not  more  than  five  years,  or  both.  «g 

Sec.  3.  Whoever,  other  than  a  diplomatic  or  consular  officer  or  attache, 
shall  act  in  the  United  States  as  an  agent  of  a  foreign  Government  without 
prior  notification  to  the  Secretary  of  State,  shall  be  fined  not  more  than 
$5,000  or  imprisoned  not  more  than  five  years,  or  both.  WS    ■  -1 

Sec.  4.  The  words  "foreign  Government,"  as  used  in  thls^Act  and  In 
sections  156,  157,  161,  170,  171,  172,  173  and  220  of  the  Act  of  March  4 
1909,  entitled  "An  Act  to  codify,  revise  and  amend  the  penal  laws  of  the 
United  .States,"  shall  be  deemed  to  include  any  Government,  faction  or 
body  of  insurgents  within  a  country  with  which  the  United  States  Is  at 
peace,  which  Government,  faction  or  body  of  insurgents  may  or  may  not 
have  been  recognized  by  the  United  States  as  a  Government. 
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Sec.  5.  If  two  or  more  persons  within  the  jurisdiction  of  the  United 
States  conspire  to  injure  or  destroy  specific  property  situated  within  a 
foreign  country  and  belonging  to  a  foreign  Government  or  to  any  political 
subdivision  thereof  with  which  the  United  States  is  at  peace,  or  any  rail- 
road, canal,  bridge  or  other  public  utility  so  situated,  and  if  one  or  more 
of  such  persons  commits  an  act  within  the  jurisdiction  of  the  United  States 
to  effect  the  object  of  the  conspiracy,  each  of  the  parties  to  the  consj)lracy 
shall  bo  fined  not  more  than  $5,000  or  imjirlsoned  not  more  than  three 
years,  or  both.  Any  indictment  or  information  under  this  section  shall 
describe  the  specific  property  which  it  was  the  object  of  the  conspiracy 
to  Injure  or  destroy. 

TITLE  IX. 
Passports. 

Section  1 .  Before  a  passport  is  issued  to  any  person  by  or  under  authority 
of  the  United  States  such  person  shall  subscribe  to  and  submit  a  written 
application  duly  verified  by  his  oath  before  a  person  authoriztid  and  em- 
powered to  administer  oaths,  which  said  application  sliall  contain  a  true 
recital  of  each  and  every  matter  of  fact  which  may  be  required  by  law  or 
by  any  rules  authorized  by  law  to  be  stated  as  a  prerequisite  to  the  issuance 
of  any  such  passport.  Clerks  of  United  States  courts,  agents  of  the  De- 
partment of  State,  or  other  Federal  officials  authorized,  or  who  may  be 
authorized,  to  take  passport  applications  and  administer  oaths  thereon, 
shall  collect,  for  all  services  in  connection  therewith,  a  fee  of  $1,  and  no 
more,  in  lieu  of  all  fees  prescribed  by  any  statute  of  tlio  United  States, 
whether  the  application  is  executed  singly,  in  duplicate  or  in  triplicate. 

Sec.  2.  Whoever  shall  willfully  and  knowingly  make  any  false  statement 
in  an  application  for  passport  with  intent  to  induce  or  secure  the  issuance 
of  a  passport  under  the  authority  of  the  United  States,  either  for  his  own 
use  or  the  use  of  another,  contrary  to  the  laws  regulating  the  issuance  of 
passports  or  the  rules  prescribed,  pursuant  to  such  laws,  or  whoever  shall 
willfully  and  knowingly  use  or  attempt  to  use,  or  furnish  to  another  for  use, 
any  passport  the  issue  of  which  was  secured  in  any  way  by  reason  of  any 
false  statement,  shall  be  fined  not  more  than  $2,000  or  imprisoned  not 
more  than  five  years,  or  both. 

Sec.  3.  Whoever  shall  willfully  and  knowingly  use,  or  attempt  to  use,  any 
passport  issued  or  designed  for  the  use  of  another  than  himself,  or  whoever 
shall  willfully  and  knowingly  use  or  attempt  to  use  any  passport  in  violation 
of  the  conditions  or  restrictions  therein  contained,  or  of  the  rules  prescribed 
pursuant  to  the  laws  regulating  the  issuance  of  passports,  which  said  rules 
shall  be  printed  on  the  passport;  or  whoever  shall  willfully  and  knowingly 
furnish,  dispose  of  or  deliver  a  passport  to  any  person,  for  use  I)y  another 
than  the  person  for  whose  use  it  was  originally  issued  and  designed,  shall 
be  fined  not  more  than  $2,000  or  imprisoned  not  more  than  five  years,  or 
both. 

Sec.  4.  Whoever  shall  falsely  make,  forge,  counterfeit,  mutilate  or  alter, 
or  cause  or  procure  to  be  falsely  made,  forged,  counterfeited,  mutilated 
or  altered  any  passport  or  instrument  purporting  to  be  a  passport,  with 
intent  to  use  the  same,  or  with  intent  that  the  same  may  be  used  by  an- 
other; or  whoever  shall  willfully  and  knowingly  use,  or  attempt  to  use,  or 
furnish  to  another  for  use  any  such  false,  forged,  counterfeited,  mutilated 
or  altered  passport  or  instrument  purporting  to  be  a  passport,  or  any  pass- 
port validly  issued  which  has  become  void  by  the  occurrence  of  any  condi- 
tion therein  prescribed  invalidating  the  same,  shall  be  fined  not  more  than 
$2,000  or  imprisoned  not  more  than  five  years,  or  both. 

TITLE  X. 

Counterfeiting  Government  Seal. 

Section  1 .  Whoever  shall  fraudulently  or  wrongfully  affix  or  impress  the 
seal  of  any  executive  department ,  or  of  any  bureau ,  commission ,  or  office 
of  the  United  States  to  or  upon  any  certificate,  instrument,  commission, 
document  wor  paper  of  any  description;  or  whoever,  with  knowledge  of  its 
fraudulent  character,  shall  with  wrongful  or  fraudulent  intent  use,  buy, 
procure,  sell  or  transfer  to  another  any  such  certificate,  instrument,  com- 
mission, document  or  paper,  to  which  or  upon  which  said  seal  has  been  so 
fraudulently  affixed  or  impressed,  shall  be  fined  not  more  than  $5,000  or 
imprisoned  not  more  than  give  years,  or  both. 

Sec.  2.  Whoever  shall  falsely  make,  forge,  counterfeit,  mutilate  or  alter, 
or  cause  or  procure  to  be  made,  forged,  counterfeited,  mutilated  or  altered, 
or  shall  willingly  assist  in  falsely  making,  forging,  counterfeiting,  mutilat- 
ing or  altering,  the  seal  of  any  executive  department,  or  any  bureau,  com- 
mission or  office  of  the  United  States,  or  whoever  shall  knowingly  use,  affix 
or  impress  any  such  fraudulently  made,  forged,  counterfeited,  mutilated 
or  altered  seal  to  or  upon  any  certificate,  instrument,  commission,  docu- 
ment or  paper,  of  any  description,  or  whoever  with  wrongful  or  fraudulent 
intent  shall  have  possession  of  any  such  falsely  made,  forged,  counterfeited, 
mutilated  or  altered  seal,  knowing  the  same  to  have  been  so  falsely  made, 
forged,  counterfeited,  mutilated  or  altered,  shall  be  fined  not  more  than 
$5,000  or  imprisoned  not  more  than  ten  years,  or  both. 

Sec.  3.  Whoever  shall  falsely  make,  forge,  counterfeit,  alter  or  tamper 
with  any  naval,  military  or  official  pass  or  permit,  issued  by  or  under  the 
authority  of  the  United  States,  or  with  wrongful  or  fraudulent  intent  shall 
use  or  have  in  his  possession  any  such  pass  or  permit,  or  shall  personate  or 
falsely  represent  himself  to  be  or  not  to  be  a  person  to  whom  such  pass  or 
permit  has  been  duly  issued,  or  shall  willfully  allow  any  other  person  to 
have  or  use  any  such  pass  or  permit,  issued  for  his  use  alone,  shall  be  fined 
not  more  than  $2,000  or  imprisoned  not  more  than  five  years,  or  both. 

TITLE  XI. 

Search  Warrants. 

Section  1 .  A  search  warrant  authorized  by  this  title  may  be  issued  by  a 
judge  of  a  United  States  district  court,  or  by  a  judge  of  a  State  or  Terri- 
torial court  of  record  or  by  a  United  States  commissioner  for  the  district 
wherein  the  property  sought  is  located. 

Sec.  2.  A  search  warrant  may  be  issued  under  this  title  upon  either  of 
the  following  grounds: 

1 .  When  the  property  was  stolen  or  embezzled  in  violation  of  a  law  of 
the  United  States;  in  which  case  it  may  be  taken  on  the  warrant  from  any 
house  or  other  place  in  which  it  is  concealed ,  or  from  the  possession  of  the 
person  by  whom  it  was  stolen  or  embezzled,  or  from  any  person  in  whose 
possession  it  may  be. 

2.  When  the  property  was  used  as  the  means  of  committing  a  felony;  in 
which  case  it  may  be  taken  on  the  warrant  from  any  house  or  other  place 
in  which  it  is  concealed ,  or  from  the  possession  of  the  person  by  whom  it 
was  used  in  the  commission  of  the  offense,  or  from  any  person  in  whose 
possession  it  may  be. 

3.  When  the  property,  or  any  paper,  is  possessed,  controlled  or  used  in 
violation  of  section  22  of  this  title;  in  which  case  it  may  be  taken  on  the 
warrant  from  the  person  violating  said  section ,  or  from  any  person  in  whose 
possession  it  may  be,  or  from  any  house  or  other  place  in  which  it  is  concealed. 

Sec.  3.  A  search  warrant  cannot  be  issued  but  upon  probable  cause, 
supported  by  affidavit,  naming  or  describing  the  person  and  particularly 
describing  the  property  and  the  place  to  be  searched. 

Il»  Sec.  4.  The  judge  or  commissioner  must,  before  issuing  the  warrant, 
examine  on  oath  the  complainant  and  any  witness  he  naay  produce,  and 


require  their  affidavits  or  take  their  depositions  in  writing  and  cause  them 
to  be  subscribed  by  the  parties  making  them. 

Sec.  5.  The  affidavits  or  depositions  must  set  forth  the  facts  tending  to 
establish  the  grounds  of  the  application  or  probable  cause  for  believing 
that  they  exist. 

Sec.  C.  If  the  judge  or  commissioner  Is  thereupon  satisfied  of  the  existence 
of  the  grounds  of  the  application  or  that  there  is  probable  cau,se  to  believe 
their  existence,  he  must  issue  a  search  warrant,  signed  by  him  with  his 
name  of  office,  to  a  civil  officer  of  the  United  States  duly  authorized  to 
enforce  or  assist  in  enforcing  any  law  thereof,  or  to  a  person  so  duly  author- 
ized by  the  President  of  the  United  States,  stating  the  particular  grounds 
or  probable  cause  for  its  i.ssue  and  the  names  of  the  persons  whose  affi- 
davits have  been  taken  in  support  thereof,  and  commanding  him  forthwith 
to  search  the  person  or  place  named,  for  the  property  specified,  and  to 
bring  it  before  the  judge  or  commissioner. 

See.  7.  A  search  warrant  may  in  all  cases  be  served  by  any  of  the  officers 
mentioned  in  its  direction,  but  by  no  other  person,  except  in  aid  of  the 
officer  on  his  requiring  it,  he  being  present  and  acting  in  its  execution. 

Sec.  8.  The  officer  may  break  open  any  outer  or  inner  door  or  window  of 
a  house,  or  any  part  of  a  house,  or  anything  therein,  to  execute  the  warrant, 
if,  after  notice  of  his  authority  and  purpose,  he  is  refused  admittance. 

Sec.  9.  Tie  may  break  open  any  outer  or  inner  door  or  window  of  a  house 
for  the  purpose  of  liberating  a  person  who,  having  entered  to  aid  him  in 
the  execution  of  the  warrant,  is  detained  therein,  or  when  necessary  for 
his  own  liberation. 

Sec.  10.  The  judge  or  commissioner  must  insert  a  direction  in  the  warrant 
that  it  be  served  in  the  daytime,  unless  the  affidavits  are  positive  that  the 
property  is  on  the  person  or  in  the  place  to  be  searched,  in  which  case  he 
may  insert  a  direction  that  it  be  served  at  any  time  of  the  day  or  night. 

Sec.  11.  A  search  warrant  must  be  executed  and  returned  to  the  judge 
or  commissioner  who  issued  it  within  ten  days  after  its  date;  after  the  ex- 
piration of  this  time  the  warrant,  unless  executed,  is  void. 

Sec.  12.  AVhen  the  officer  takes  property  under  the  warrant,  he  must 
give  a  copy  of  the  warrant  together  with  a  receipt  for  the  property  taken 
(specifying  it  in  detail)  to  the  person  from  whom  it  was  taken  by  him,  or 
in  whose  possession  it  was  found;  or,  in  the  absence  of  anj'  person,  he  must 
leave  it  in  the  place  where  he  found  the  property. 

Sec.  13.  The  officer  must  forthwith  return  the  warrant  to  the  judge  or 
commissioner  and  deliver  to  him  a  written  inventory  of  the  property  taken, 
made  publicly  or  in  the  presence  of  the  person  from  whose  possession  it 
was  taken,  and  of  the  applicant  for  the  warrant,  if  they  are  present,  verified 
by  the  affidavit  of  the  officer  at  the  foot  of  the  inventory  and  taken  before 
the  judge  or  commissioner  at  the  time,  to  the  following  effect:  "I,  R.  S., 
the  officer  by  whom  this  warrant  was  executed,  do  swear  that  the  above 
inventory  contains  a  true  and  detailed  account  of  all  the  property  taken 
by  me  on  the  warrant  " 

Sec.  14.  The  judge  or  commissioner  must  thereupon,  if  required,  deliver 
a  copy  of  the  inventory  to  the  person  from  whose  possession  the  property 
was  taken  and  to  the  applicant  for  the  warrant. 

Sec.  15.  If  the  grounds  on  which  the  warrant  was  issued  be  controverted, 
the  judge  or  commissioner  must  proceed  to  take  testimony  in  relation  there- 
to, and  the  testimony  of  each  witness  must  be  reduced  to  writing  and  sub- 
scribed by  each  witness. 

Sec.  16.  If  it  appears  that  the  property  or  paper  taken  is  not  the  same  as 
that  described  in  the  warrant  or  that  there  is  no  probable  cause  for  belie^'ing 
the  existence  of  the  grounds  on  which  the  warrant  was  issued,  the  judge  or 
commissioner  must  cause  it  to  be  restored  to  the  person  from  whoni  it  was 
taken;  but  if  it  appears  that  the  property  or  paper  taken  is  the  same  as 
that  described  in  the  warrant  and  that  there  is  probable  cause  for  belie^ang 
the  existence  of  the  grounds  on  which  the  warrant  was  issued ,  then  the  judge 
or  commissioner  shall  order  the  same  retained  in  the  custody  of  the  person 
seizing  it  or  to  be  otherwise  disposed  of  according  to  law. 

Sec.  17.  The  judge  or  commissioner  must  annex  the  affidavits,  search 
warrant,  return,  inventory  and  evidence,  and  if  he  has  not  power  to  inquire 
into  the  offense  in  respect  to  which  the  warrant  was  issued  he  must  at  once 
file  the  same,  together  with  a  copy  of  the  record  of  his  proceedings,  with  the 
clerk  of  the  court  having  power  to  so  inquire. 

Sec.  18.  Whoever  shall  knowingly  and  willfully  obstruct,  resist  or  oppose 
any  such  officer  or  person  in  serving  or  attempting  to  serve  or  execute  any 
such  search  warrant,  or  shall  assault,  beat  or  wound  any  such  officer  or 
person,  knowing  him  to  be  an  officer  or  person  so  authorized,  shall  be  fined 
not  more  than  $1,000  or  imprisoned  not  more  than  two  years. 

Sec.  19.  Sections  125  and  126  of  the  Criminal  Code  of  the  United  States 
shall  apply  to  and  embrace  all  persons  making  oath  or  affirmation  or  pro- 
curing the  same  under  the  provisions  of  this  title,  and  such  persons  shall  be 
subject  to  all  the  pains  and  penalties  of  said  sections. 

Sec.  20.  A  person  who  maliciously  and  without  probable  cause  procures 
a  search  warrant  to  be  issued  and  executed  shall  be  fined  not  more  than  81- 
000  or  imprisoned  not  more  than  one  year. 

Sec.  21.  An  officer  who  in  executing  a  search  warrant  willfully  exceeds 
his  authority,  or  exceeds  it  with  unnecessary  severity,  shall  be  fined  not 
more  than  $1,000  or  imprisoned  not  more  than  one  year. 

Sec.  22.  Whoever,  in  aid  of  any  foreign  Government,  shall  knowingly 
and  willfully  have  possession  of  or  control  over  any  property  or  papers 
designed  or  intended  for  use  or  which  is  used  as  the  means  of  violating  any 
penal  statute,  or  any  of  the  rights  or  obligations  of  the  United  States  under 
any  treaty  or  the  law  of  nations,  shall  be  fined  not  more  than  $1,000  or 
imprisoned  not  more  than  two  years,  or  both. 

Sec.  23.  Nothing  contained  in  this  title  shall  be  held  to  repeal  or  impair 
any  existing  provisions  of  law  regulating  search  and  the  issue  of  search 
warrants. 

TITLE  XII. 

Use  of  Mails. 

Section  1.  Every  letter,  writing,  circular,  postal  card,  picture,  print, 
engraving,  photograph,  newspaper,  pamphlet,  book  or  other  publication, 
matter  or  thing  of  any  kind,  in  violation  of  any  of  the  provisions  of  this  Act. 
is  hereby  declared  to  be  non-mailable  matter  and  shall  not  be  conveyed  in 
the  mails  or  delivered  from  any  post  office  or  by  any  letter  carrier:  Provided, 
That  nothing  in  this  Act  shall  be  so  construed  as  to  authorize  any  person 
other  than  an  employee  of  the  Dead  Letter  Office,  duly  authorized  thereto, 
or  other  person  upon  a  search  warrant  authorized  by  law,  to  open  any  letter 
not  addressed  to  himself. 

Sec.  2.  Every  letter,  writing,  circular,  postal  card,  picture,  print,  en- 
gi-aving,  photograph,  newspaper,  pamphlet,  book  or  other  publication, 
matter  or  thing  of  any  kind,  containing  any  matter  advocating  or  urging 
treason,  insurrection  or  forcible  resistance  to  any  law  of  the  United  States, 
is  hereby  declared  to  be  non-mailable. 

Sec.  3.  Whoever  shall  use  or  attempt  to  use  the  mails  or  Postal  Service 
of  the  United  States  for  the  transmission  of  any  matter  declared  by  this 
title  to  be  non-mailable,  shall  be  fined  not  more  than  $5,000  or  imprisoned 
not  more  than  five  years,  or  both.  Any  person  violating  any  provision  of 
this  title  may  be  tried  and  punished  either  in  the  district  in  which  the 
unlawful  matter  or  publication  was  mailed,  or  to  which  it  was  carried  by 
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mail  for  delivery  according  to  the  direction  thereon,  or  in  which  it  was 
caused  to  be  delivered  by  mail  to  the  person  to  whom  it  was  addressed. 

TITLE  XIII. 
General  Provisions. 

Section  1.  The  term  "United  States"  as  used  in  this  Act  includes  the 
Canal  Zone  and  all  territory  and  waters,  continental  or  insular,  subject  to 
the  jurisdiction  of  the  United  States. 

Sec.  2.  The  several  courts  of  first  instance  in  the  Philippine  Islands  and 
the  district  court  of  the  Canal  Zone  shall  have  jurisdiction  of  offenses  under 
this  Act  committed  within  then-  respective  districts,  and  concurrent  juris- 
diction with  the  district  courts  of  the  United  States  of  offenses  under  this 
Act  committed  upon  the  high  seas,  and  of  conspiracies  to  commit  such 
offenses,  as  defined  by  section  37  of  the  Act  entitled  "An  Act  to  codify, 
revise  and  amend  the  penal  laws  of  the  United  States,"  approved  March  4 
1909,  and  the  provisions  of  said  section,  for  the  purpose  of  this  Act,  are 
hereby  extended  to  the  Philippine  Islands  and  to  the  Canal  Zone.  In 
such  cases  the  district  attorneys  of  the  Philippine  Islands  and  of  the  Canal 
Zone  shall  have  the  powers  and  perform  the  duties  provided  in  this  Act 
for  United  States  attorneys. 

Sec.  3.  Offenses  committed  and  penalties,  forfeitures  or  liabilities  in- 
curred prior  to  the  taking  effect  hereof  under  any  law  embraced  in  or 
changed,  modified  or  repealed  by  any  chapter  of  this  Act  may  be  prosecuted 
and  punished,  and  suits  and  proceedings  for  causes  arising  or  acts  done  or 
committed  prior  to  the  taking  effect  hereof  may  be  commenced  and  prose- 
cuted ,  in  the  same  manner  and  with  the  same  effect  as  if  this  Act  had  not 
been  passed. 

Sec.  4.  If  any  clause,  sentence,  paragraph  or  part  of  this  Act  shall  for 
any  reason  be  adjudged  by  any  court  of  competent  jurisdiction  to  be  invalid, 
such  judgment  shall  not  affect,  impair  or  invalidate  the  remainder  thereof 
but  shall  be  confined  in  its  operation  to  the  clause,  sentence,  paragraph  or 
part  thereof  directly  involved  in  the  controversy  in  which  such  judgment 
shall  have  been  rendered. 


missioner  Clover  is  said  to  have  advised  the  operators  that 
if  they  furnish  all  productive  facts  and  figures  to  the  Govern- 
ment in  the  guise  of  "information"  they  would  not  be  amen- 
able to  prosecution. 


EASTERN  COAL  OPERATORS  AGREE  TO  MEET  GOV- 
ERNMENT'S NEEDS. 

Assurances  that  they  would  meet  all  the  Government's 
coal  needs  were  given  to  Government  officials  by  coal 
operators  of  four  Eastern  States  at  a  conference  in  Washing- 
ton on  July  17.  The  operators  also  agreed  to  furnish  coal  in 
any  allotments  which  they  might  be  called  upon  to  supply 
by  any  agency  the  Government  might  name.  The  question 
of  prices,  it  is  stated,  was  not  considered,  although  Secretary 
Daniels  in  a  speech  appealing  to  their  patriotism  declared 
the  operators  should  come  forward  in  the  same  spirit  as 
shown  by  the  men  who  don  uniforms  and  go  to  France 
The  prices  finally  to  be  determined  will  be  fixed  after  the 
Federal  Trade  Commission  has  completed  its  investigation 
of  coal  production  costs.  The  Government's  coal  require- 
ments for  the  next  three  years  were  put  at  slightly  more  than 
five  million  tons.  Much  of  it  must  be  of  the  so-called 
smokeless  variety  for  use  by  warships  and  transports.  Most 
of  the  operators  at  the  conference  came  from  the  smokeless 
coal  fields  of  Pennsylvania,  Maryland,  Virginia  and  West 
Virginia.  In  agreeing  to  supply  the  Government's  coal  by 
a  system  of  allotment,  the  operators  bound  themselves  also 
to  take  care  of  each  other's  commercial  orders  when  they  are 
taken  over  by  the  Government.  The  plan  adopted,  it  is 
said,  virtually  amounts  to  a  pool  of  coal  sold  to  the  Govern- 
ment. Committees  named  by  the  operators  will  report  to 
the  coal  committee  of  the  Defense  Council  and  ask  advice  as 
to  allotment.  The  allotment  probably  will  be  made  by  the 
Defense  Council  or  by  the  Federal  Trade  Commission.  More 
than  500  operators  were  at  the  conference.  The  Government 
was  represented  by  Secretary  Daniels,  W".  B.  Colver  of  the 
Federal  Trade  Commission;  Van  H.  Manning  of  the  Bureau 
of  Mines;  George  Otis  of  the  Geological  Survey,  and  by 
members  of  the  Defense  Council's  coal  committee.  The 
army  and  navy  need  great  quantities  of  coal  for  war  oper- 
ations, Secretary  Daniels  said,  and  he  told  the  operators 
that  he  considered  it  a  privilege  rather  than  a  sacrifice  on 
their  part  to  supply  the  coal  needed  and  later  adjust  the 
prices  to  be  paid.  He  said  the  steel  producers  had  agreed  to 
furnish  the  Government  with  their  entire  output  if  necessary 
and  await  adjustment  of  prices. 

Commissioner  Colver  is  said  to  have  told  the  operators 
that  the  Trade  Commission  favored  pooling  all  the  coal  in 
the  United  States  for  distribution  by  the  Government  to  the 
army  and  navy,  the  industries  and  the  people.  He  said 
they  favored  paying  the  operators  the  cost  of  production 
and  a  fair  profit.  The  present,  he  said,  was  no  time  to  con- 
sider price,  and  nobody  could  run  the  price  up  on  the  Govern- 
ment without  running  it  up  on  themselves,  as  the  Govern- 
ment and  the  people  are  one. 

On  the  18th  inst.  it  was  reported  that  the  soft  coal  oper- 
ators of  the  several  States  agreed  to  appoint  a  committee  of 
about  1.35  men.  Later  when  a  conclusion  is  reached  as 
to  the  time  it  will  take  to  deliver  the  estimated  4,000,000 
tons  needed  by  the  Government  they  wtU  organize  a  smaller 
committee  which  will  report  to  the  Council  of  National 
Defense  and  remain  in  Washington  as  long  as  their  service 
are  needed  in  an  advisory  capacity.     Federal  Trade  Com- 


COAL  OPERATORS  ACQUITTED  ON  CONSPIRACY 

CHARGE. 

The  forty-one  individual  operators  and  the  sixty-nine 
coal  mining  corporations  on  trial  in  the  United  States  Dis- 
trict Court  in  this  city  for  having  violated  the  Sherman  Anti- 
Trust  Act  in  having  formed  a  combination  in  restraint  of 
inter-State  and  foreign  commerce ,  and  with  having  conspired 
to  fix  arbitrarily  the  price  of  the  semi-bituminous  coal 
produced  in  the  Pocahontas  and  New  River  districts  of 
West  Virginia,  were  acquitted  on  July  12  after  the  jury  had 
deliberated  nearly  twenty-four  hours.  The  trial  began  on 
June  18,  and  is  said  to  have  been  one  of  the  most  costly  ever 
held  in  New  York  City .  When  the  indictments  were  returned 
on  March  6,  108  corporations  and  sixty-four  individuals  were 
named.  One  day  after  the  beginning  of  the  trial,  however, 
through  the  dropping  of  some  of  the  indictments,  only  fifty- 
one  individuals  and  102  corporations  remained  as  defend- 
ants, and  this  number  was  reduced  by  Judge  Grubb  before 
whom  the  case  was  heard,  as  the  trial  proceeded.  The 
Governmient  claimed  that  the  defendants  at  a  meeting  in 
the  Waldorf-Astoria  last  January  planned  to  boost  the  con- 
tract price  of  their  product  'from  $1  25  to  $3  00  per  ton. 
The  Government  also  charged  that  the  alleged  combination 
represented  22,000,000  tons  of  tSe  35,000,000  tons  of  coal 
mined  annually  in  the  Pocahontas  and  New  River  districts 
of  West  Virginia.  When  it  was  shown  at  the  trial,  says 
the  New  York  "Times,"  that  the  defendants  controlled  only 
a  small  part  of  the  total  output,  the  Court  charged  that  let- 
ters written  by  the  defendants  on  the  subject  of  price  fixing 
involved  only  the  writers,  and  it  was  practically  conceded 
that  there  would  be  no  conviction.  The  trial  is  estimated  to 
have  cost  not  less  than  three-quarters  of  a  million  dollars. 
The  record  of  the  transactions  of  the  defendants,  which 
was  read  to  the  jury,  was  said  to  have  cost  more  than  $40,000 
to  compile;  a  single  map  of  the  coal  district,  27x20  feet, 
cost  more  than  $1,000,  and  stenographers'  fees,  it  is  stated, 
amounted  to  $15,000.  The  Government's  expenses,  it  is 
said,  were  $50,000.  Counsel  for  the  defense  included  John 
B.  Stanchfield,  James  A.  O'Gorman,  former  United  States 
Senator;  Henry  A.  Wise,  former  United  States  Attorney; 
George  Gordon  Battle,  William  A.  Glasgow  of  Pennsylvania, 
G.  H.  Dorr  and  A.  C.  Burnham  of  Boston,  J.  H.  Holt,  for- 
merly Judge  in  West  Virginia,  Abel  I.  Smith  and  Carl  E. 
Whitney.  The  attorneys  representing  the  Government  were 
Assistant  United  States  Attorney-General  Frank  M. 
Swacker,  Robert  P.  Stephenson,  ex-Judge  Isaac  R.  Oeland 
and  John  Lord  O'Brian.  John  Bi  Stanchfield  of  counsel 
for  the  defense  said  regarding  the  verdict: 

These  men  were  as  innocent  of  wrongdoing  as  any  set  of  men  in  the  coun- 
try. They  will  now  go  back  to  their  mines  without  a  stigma.  They  will 
mine  coal  day  and  night  to  help  this  country  in  these  times  of  stress. 
They  will  take  up  their  work,  neglected  for  weeks  because  of  this  trial,  and 
I  am  certain  the  jury  will  not  have  any  reason  to  regret  its  exoneration. 

Assistant  Attorney-General  Swacker  made  this  comment: 
These  defendants  are  personally  worth  between  $200,000,000  and  $300,- 
000,000,  in  addition  to  their  interests  in  the  various  corporations  with  which 
they  are  connected.  The  trial  has  cost  more  than  any  other  trial  in  this 
district  with  the  possible  exception  of  the  New  Haven  case.  I  think  it 
was  of  even  greater  importance  than  the  New  Haven  suit. 


TRADE  COMMISSION'S  INQUIRY  INTO  LONDON 
HOTEL  PRICES  AS  COMPARED  WITH  U.  S. 
Following  charges  made  by  Representative  Madden  that 
the  cost  of  food  in  hotels  in  the  United  States  is  four  times 
that  of  London  hofels,  a  letter  has  been  addressed  to  Secre- 
tary of  Commerce  Redfield  by  the  Federal  Trade  Commission 
asking  him  to  ascertain  through  the  Department's  commer- 
cial attache  and  staff  in  London  the  prices  prevailing 
there.     The  Commission's  letter  says: 

The  Federal  Trade  Commission  has  noted  a  statement  by  Representative 
Madden  of  Illinois  to  the  effect  that,  despite  the  fact  that  London  hotels 
are  paying  war  taxes  and  much  of  the  food  they  serve  comes  from  the 
United  States,  it  costs  four  times  as  much  to  eat  in  Washington  as  in  hotels 
of  the  same  class  in  London,  and  that  a  table  d'hote  dinner  at  the  Hotel 
Savoy  in  London  costing  $1  62  cannot  be  duplicated  in  the  United  States 
for  85,  and  that  steaks  costing  $1  50  here  are  only  35  cents  in  London. 

As  your  Department  maintains  a  commercial  attache  and  staff  in  Lon- 
don, would  it  be  asking  too  much  for  you  to  cable  that  division  for  some 
information  for  us?  We  are  now  engaged  in  a  food  price  inquiry,  and,  if  it 
is  a  fact  that  food  is  so'  much  cheaper  in  England  than  in  this  country,  It  ia 
highly  important  to  learn  that  fact  definitely  and  the  reason  thereof. 

Would  you,  therefore,  be  so  kind  as  to  request  your  commercial  attache 
to  procure  for  us  at  his  earliest  convenience  the  menu  cards  or  cartes  d'jour 
of  the  leading  hotels  and  restaurants,  as  well  as  those  of  some  of  the  less 
pretentious  places,  and  translate  the  prices  into  United  States  currency 
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terms,  and  ascertain  what  the  hotels  and  restaurants  pay  dealers  for  the 
meat,  flour,  lard,  butter,  sugar,  tea,  coffee,  &c.,  used,  and  from  what  class 
of  dealers  these  supplies  are  purchased,  whether  at  wholasale  or  retail? 

Also  have  him  ascertain  what  prices  are  demanded  and  paid  at  retail  for 
meat,  such  as  beef,  mutton  and  pork,  and  for  flour,  lard,  butter,  dried 
beans  and  peas,  sugar,  tea,  coffee,  salt  and  dry  smoked  fish,  tinned  fish, 
tinned  vegetables,  poultry,  live  and  dressed,  potatoes,  onions,  oatmeal  and 
such  other  food  as  may  bo  on  the  market. 

We  would  like  to  know  what  are  the  retailers'  prices  and  the  prices  the 
retailors  pay  the  jobbers,  and  what  the  latter,  in  turn,  pay  at  original 
sources,  together  with  such  other  information  as  your  staff  can  give  as 
reasons  for  the  very  moderate  prices  alleged  to  prevail  in  Great  Britain. 

We  are  now  engaged  in  a  searching  investigation  of  these  subjects  in 
this  country,  and  this  information  will  be  of  great  value  to  us  in  arriving 
at  conclusions,  and  possibly  in  suggesting  remedies. 


NEW  YORK  RESTAURANTS  AND  HOTELS  TO 
CONSERVE   FOOD. 

Plans  looking  toward  the  conservation  of  thousands  of 
pounds  of  foodstuffs  in  hotels  and  restaurants  in  New  York 
City  were  presented  to  Herbert  C.  Hoover,  the  Food  Ad- 
ministrator, by  representatives  of  the  New  York  City  Hotel 
Association  and  the  Society  of  Restaurateurs  at  a  conference 
inWashington  on  July  10.  The  suggested  program  embraces 
many  radical  changes  in  the  menus  of  the  large  hotels  and 
restaurants  in  this  city,  and  among  other  things  suggests 
the  serving  of  "war  bread,"  one  beefless  day  each  week,  the 
partial  elimination  of  wheat  rolls  for  breakfast  and  the 
addition  of  not  less  than  10%  of  some  other  kind  of  flour, 
such  as  rye,  potato,  banana,  or  rice,  to  wheat  bread.  The 
suggestions  were  adopted  at  a  special  meeting  of  the  Food 
Conservation  Committee  of  the  New  York  City  Hotel 
Association  in  this  city  on  July  9,  at  which  were  present 
Fred  Sterry  of  the  Plaza  Hotel,  Oscar  Tschirky  of  the  Wal- 
dorf-Astoria, George  C.  Brown  of  the  Park  Avenue,  Arthur 
T.  Hardy  of  the  Willard  and  Burton  F.  White  of  the  Hotel 
Bossert,  Brooklyn.  Thomas  D.  Green,  proprietor  of  the 
Woodward  Hotel  and  President  of  the  Hotel  Association,  and 
John  McE.  Bowman  of  the  Biltmore,  together  with  Patrick 
V.  Kyne  of  Murray's,  James  Churchill  of  Churchill's  and 
H.  E.  Taylor,  representing  the  Society  of  Restauratetirs, 
presented  the  proposed  plans  to  Mr.  Hoover  on  July  10. 
The  Metropolitan  and  Knickerbocker  Clubs,  two  of  the  best 
known  in  the  city,  have  already,  it  is  stated,  greatly  curtailed 
the  number  of  articles  on  their  bills  of  fare  to  plain  wholesome 
dishes.  A  statement  issued  by  the  Public  Information 
Department  of  the  Food  Administration  at  Washington  on 
July  11  regarding  the  hotel  men's  proposals  said: 

Willingness  to  co-'operate  in  food  conservation  was  expressed  at  a  meeting 
just  held  here  by  the  associations  of  hotel  men  and  restaurateurs  of  Greater 
New  York,  and  their  ideas  for  practical  food  economy  were  submitted  to 
Mr.  Hoover  for  his  consideration  as  a  tentative  program  on  their  part  which 
would  be  purely  voluntary. 

The  committees  appointed  by  the  two  associations,  as  a  result  of  a 
preliminary  conference  held  with  the  temporary  food  administration  here 
June  30,  made  separate  reports,  but  the  programs  suggested  are  following 
the  same  economic  lines.  In  Greater  New  York  alone  there  are  in  excess 
of  500  hotels  and  6,500  restaurants. 

The  hotel  men's  association  committee  recommends  that  on  all  menu 
cards  be  printed  the  following  statement: 

"Mr.  Hoover  urges  the  use  of  less  wheat,  pork  products,  butter  and  all 
fats,  also  beef,  and  to  substitute  and  use  freely  sea  food,  fresh  vegetables 
and  fruits.  Economy  in  the  non-restricted  foods  is  not  necessary  or 
desirable  at  the  present  time." 

Individual  service  of  bread  and  butter  is  recommended;  rolls  to  weigh 
from  one  to  one-and-a-quarter  ounces  only;  all  rolls  to  contain  at  least  10% 
of  substitute  flour  of  rye,  potato,  banana,  corn  or  rice,  and  that  breakfast 
rolls  be  made  of  something  other  than  wheat  flour.  A  "war  bread"  recipe 
now  in  use  in  New  York  hotels  is  suggested  for  country-wide  use,  as 
follows: 

"On  the  basis  of  a  butter  tub  of  stale  bread,  crusts,  &c.,  add  10  quarts  of 
water  and  10  ounces  of  salt;  soak  thoroughly  and  strain  through  a  flour 
sieve.  For  this  quantity  use  about  one-half  pound  of  yeast  and  enough 
flour  to  make  a  very  stiff  dough." 

Toast  as  a  garniture  is  to  be  discontinued.  Service  of  fresh  pork  is  to 
be  discouraged;  and  broiling,  roasting,  braising  and  stewing  encouraged  in 
all  foods,  to  conserve  fats.  Veal  and  lamb  to  be  kept  off  the  menu,  as 
nearly  as  possible.  If  necessary,  or  deemed  advisable,  one  day  each  week 
will  be  set  aside  on  which  no  beef  is  to  be  served,  but  this  day  should  not 
be  Friday.  It  is  suggested  that  there  should  be  no  cheese  for  free  lunch 
counters. 

The  restaurateurs  have  subdivided  their  economy  program  into  four 
parts,  wheat,  meat,  fats  and  sugar. 

One  wheatless  day  each  week  or  one  wheatless  meal  each  day  is  recom- 
mended, with  adequate  substitutes. 

Baby  lamb  and  suckling  pigs  to  be  taken  off  the  menu  entirely,  veal 
Iamb,  sweetbreads  and  calve's  liver  eliminated  three  days  each  week. 

Serve  butter  only  when  ordered,  one  piece  to  an  individual  and  no  more 
unless  ordered.  Cut  out  bacon  as  a  garniture,  and  reduce  the  number  of 
fried  dishes,  including  fried  potatoes.  Eliminate  cheese  one  day  each  week. 
tJse  powdered  soap  in  kitchen  and  washrooms,  and  soda-ash  exclusively  for 
scrubbing. 

Candy  to  be  taken  off  menu  entirely  and  no  sugar  to  be  used  in  the  manu- 
facture of  table  decorations.     Reduce  so  far  as  possible  the  use  of  cake. 

The  restaurateurs  recommend  that  trimmed  sandwiches  be  not  served, 
as  this  means  8%  waste.  Many  recommendations  are  made  for  the  proper 
serving  of  fish  and  fowl,  and  of  fruits  and  vegetables. 

The  program  for  saving  is  purely  suggestive,  but  represents  the  sentiment 
of  the  organizations  as  expressed  through  their  committees.  They  suggest 
that  the  proposed  plans  for  saving  be  recommended  to  all  restaurants  and 
hotels  throughout  the  country  for  their  guidance  and  co-operation. 


AN  APPEAL  TO  WOMEN  FOR  PRACTICE  OF  THRIFT 

IN  HOMES. 
The  Secretary  of  Agricultm-e  at  Washington,  in  response 
to  requests  for  a  statement  as  to  service  women  can  render 
the  nation  in  the  direction  of  producing  and  conserving  agri- 
cultural products,  has  issued  the  following: 

Every  woman  can  render  important  service  to  the  nation  In  Its  present 
emergency.  She  need  not  leave  her  home  or  abandon  her  home  duties  to 
help  the  armed  forces.  She  can  help  to  feed  and  clothe  our  armies  and  help 
to  supply  food  to  those  beyond  the  seas  by  practicing  effective  thrift  in  her 
own  household. 

Every  ounce  of  food  the  housewife  saves  from  being  wasted  In  her  home — 
all  food  which  she  or  her  children  produce  in  the  garden  and  can  or  preserve 
— every  garment  which  care  and  skillful  repair  make  it  unnecessary  to  re- 
place— all  lessen  that  household's  draft  on  the  already  insufficient  world 
supplies. 

To  save  food  the  housewife  must  learn  to  plan  economical  and  properly 
balanced  meals  which,  while  nourishing  each  member  of  the  family  prop- 
erly, do  not  encourage  overeating  or  offer  excessive  and  wasteful  variety. 
It  is  her  duty  to  use  all  effective  methods  to  protect  food  from  spoilage  by 
heat,  dirt,  mice  or  insects.  She  must  acquire  the  culinary  ability  to  utilize 
every  bit  of  edible  food  that  comes  into  her  home.  She  must  learn  to  use 
such  foods  as  vegetables,  beans,  peas  and  milk  products  as  partial  substi- 
tutes for  meat.  She  must  make  it  her  business  to  see  that  nothing  nutri- 
tious is  thrown  away  or  allowed  to  be  wasted. 

Waste  in  any  individual  household  may  seem  to  be  insignificant,  but  If 
only  a  single  ounce  of  edible  food,  on  the  average,  is  allowed  to  spoil  or  be 
thrown  away  in  each  of  our  20,000,000  homes,  over  1,300,000  pounds  of 
material  would  be  wasted  each  day.  It  takes  the  fruit  of  many  acres  and 
the  work  of  many  people  to  raise,  prepare  and  distribute  464,000,000 
pounds  of  food  a  year.  Every  ounce  of  food  thrown  away,  therefore,  tends 
also  to  waste  the  labor  of  an  army  of  busy  citizens. 

Clothing  is  largely  an  agricultural  product  and  represents  the  results  of 
labor  on  the  sheep  ranges,  in  cotton  fields  and  in  mills  and  factories.  When- 
ever a  useful  garment  is  needlessly  discarded  material  needed  to  keep  some 
one  warm  or  dry  may  be  consumed  merely  to  gratify  a  passing  fancy. 
Women  would  do  well  to  look  upon  clothing  at  this  time  more  particularly 
from  the  utilitarian  point  of  view. 

Leather,  too,  is  scarce  and  the  proper  shoeing  of  armies  calls  for  great 
supplies  of  this  material.  There  are  only  so  many  pairs  of  shoes  in  each 
hide,  and  there  is  a  shortage  of  animals  for  leather  as  well  as  for  meat. 
Anything  that  can  be  done  to  encourage  adults  or  children  to  take  care  of 
their  shoes  and  make  them  last  longer  means  that  so  much  more  leather 
is  made  available  for  other  purposes. 

Employed  women,  especially  those  engaged  in  the  manufacture  of  food  or 
clothing,  also  directly  serve  their  country  and  should  put  into  their  task* 
the  enthusiasm  and  energy  the  importance  of  their  product  warrants. 

While  all  honor  is  due  to  the  women  who  leave  their  homes  to  nurse  and 
care  for  those  wounded  in  battle,  no  woman  should  feel  that,  because  she 
does  not  wear  a  nurse's  uniform,  she  is  absolved  from  patriotic  service. 
The  home  women  of  the  country,  if  they  will  give  their  minds  fully  to  this 
vital  subject  of  food  conservation  and  train  themselves  in  household  thrift, 
can  make  of  the  housewife's  apron  a  uniform  of  national  significance. 

Demonstrate  thrift  in  your  homes  and  encourage  thrift  among  your 
neighbors. 

Make  saving  rather  than  spending  your  social  standard. 

Make  economy  fashionable  lest  it  become  obligatory. 


ONION  DEALERS  INDICTED  AS  RESULT  OF  INQUIRY 
INTO  FOOD  PRICES. 

Indictments  against  eighty-eight  corporations  and  individ- 
uals for  unlawfully  conspiring  to  monopolize  inter-State  com- 
merce in  onions  were  reported  by  the  Federal  grand  jury  at 
Boston  on  May  24.  All  of  the  defendants  are  said  to  be 
members  of  the  National  Onion  Association,  having  head- 
quarters at  Kenton,  Ohio.  The  indictments  were  returned 
as  the  result  of  the  investigation  into  high  food  prices  con- 
ducted by  United  States  District  Attorney  Anderson  of 
Boston  last  winter.  The  indictments  charge  the  defendants 
with  controlling  75%  of  the  annual  output  of  200,000,000 
pounds  of  Northern  onions  during  the  past  three  years,  with 
hoarding  and  withholding  onions  for  higher  prices,  with 
dividing  up  the  territor-y  of  the  country  among  themselves 
for  the  purpose  of  eliminating  competition,  with  concerted 
action  and  with  fixing  maximum  prices  for  the  purchase  of 
theu'  supply.  District  Attorney  Anderson  regarding  the 
indictments  is  quoted  as  having  said: 

The  gist  of  the  charge  is  that  the  defendants  have  maintained  a  national 
association  composed  of  large  onion  dealers  who  buy  up  the  bulk  of  the 
onions  of  the  Northern  States  during  the  summer  and  early  fall,  storing 
them  in  warehouses  owned  or  controlled  by  the  various  members,  and  put- 
ting them  upon  the  market  from  September  to  April.  The  Government 
charges  that  this  association  has  had  a  dominating  and  illegal  control  of  the 
onion  trade  for  the  last  three  years. 

The  Government  expects  to  show  that  as  early  as  September,  1916,  at 
least  75%  of  the  year's  crop,  then  harvested,  was  in  control  of  the  members 
of  this  association.  The  headquarters  of  the  association  are  at  Kenton, 
Ohio,  where  the  regular  annual  meeting  was  held  in  July. 

It  is  a  part  of  the  plan  of  this  association  to  have  monthly  meetings  In 
various  parts  of  the  country,  so  as  to  get  as  large  an  attendance  as  possible 
of  members  who  might  otherwise  be  reached  only  through  the  mails.  After 
these  monthly  meetings  the  Secretary  issues  to  the  members  printed  "confi- 
dential reports,"  containing  a  summary  review  of  the  amount  of  onions 
available  in  various  producing  sections,  followed  by  such  suggestions  as: 

"The  bulk  of  the  onion  crop  is  now  in  the  hands  of  speculators,  fully  75  % 
of  whom  are  members  of  this  association.  This  report  shows  that  the  move- 
ment for  the  entire  United  States  need  be  only  eighty  cars  per  day." 

For  the  1916  crop  the  producers  probably  received  less  than  2%  cents  per 
pound.  In  midwinter  many  of  these  onions  were  sold  to  retailers  and 
through  them  to  consumers  at  10  to  15  cents  a  pound.  It  is  claimed  by  the 
Government  that  this  tremendous  margin  between  the  price  accruing  to  the 
producer  and  the  price  paid  by  the  consumer  was  largely  due  to  the  Illegal 
control  of  the  trade  exercised  by  this  associationl 
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SECRETARY    HOUSTON    ESTIMATES    KITCHEN 
WASTES  AT  $700,000,000  A   YEAR. 

In  a  statement  issued  last  March ,  Secretary  of  Agriculture 
Houston  estimated  that  more  than  $700,000,000  worth  of 
edibles  is  wasted  annually  by  American  families  in  their 
kitchens.  Limitation  of  waste  in  the  kitchen,  he  pointed  out, 
would  do  much  toward  affording  partial  and  immediate  relief 
from  oppressive  prices.     He  added: 

As  a  nation  we  seem  to  have  a  disdain  of  economizing.  Of  course  the 
waste  in  families  of  very  limited  means  is  slight,  but  in  families  of  mod- 
erate and  ample  means  is  considerable.  Even  if  the  estimate  of  $700,000.- 
000  waste  in  the  country,  as  prepared  by  our  experts,  is  cut  in  half  it  would 
still  leave  an  enormous  waste. 

A  bulletin  dealing  with  the  great  waste  annually  in  the 
homes  in  this  country,  gotten  out  by  the  Department  since 
the  issuance  of  the  above  statement,  points  out  that  the 
heavy  items  of  waste  are  found  in  good  food  being  heedlessly 
thrown  into  garbage  pails,  food  allowed  to  spoil  in  the  house- 
hold, food  ruined  by  improper  cooking  and  food  destroyed 
by  rats,  mice  and  insects.     The  Bulletin  says: 

Much  of  the  food  is  thrown  out,  the  specialists  say,  because  so  many 
people  do  not  know  how  to  utilize  leftovers  or  will  not  take  the  trouble  to 
keep  and  prepare  them.  The  specialists  point  out  that  leftover  cereals  can 
be  reheated  or  combined  with  fruits,  meats  or  vegetables  into  appetizing 
side  dishes. 

Perishable  foods  are  made  dangerous  or  inedible  in  households  because 
they  are  exposed  unnecessarily  to  heat,  germs,  dust,  dirt,  or  to  flies,  and 
other  insects. 


BAKERS  PROHIBIT  RETURN  OF  UNSOLD  BREAD. 
The  practice  by  bakers  in  the  United  States  of  taking  back 
unsold  bread  was  discontinued  on  July  10  in  an  effort  to  con- 
serve the  country's  wheat  supply.  This  action  was  the  result 
of  a  conference  in  Washington  on  June  13  between  represen- 
tatives of  the  baking  industry,  Herbert  C.  Hoover,  the  Food 
Administrator,  and  the  Council  of  National  Defense's  Gen- 
eral Economy  Board.  The  new  regulation  was  originally 
planned  to  go  into  effect  on  June  25.  The  General  Economy 
Board,  which  is  headed  by  A.  W.  Shaw  as  Chairman,  in  a 
statement  issued  on  June  6  urged  upon  the  bakers  that  the 
practice  of  taking  back  unsold  bread  be  discontinued.  This 
tightening  up,  it  was  declared,  would  result  in  a  tremendous 
saving  of  wheat,  as  a  thorough  survey  by  the  General  Econ- 
omy Board  covering  leading  baking  houses  in  thirty-five 
States  had  shown  that  about  5%  of  the  whole  quantity  of 
bread  delivered  to  the  retailers  is  returned,  and  of  this  per- 
centage a  large  portion  is  used  for  animal  food.  The  state- 
ment issued  by  Chairman  Shaw  on  June  6  said: 

The  custom  of  taking  back  unsold  bread  is  one  which  has  grown  out  of 
the  bakers'  desire  to  outdo  each  other  in  serving  the  public,  and  the  public 
has  accepted  the  practice.  In  most  places  bread  is  now  refused  when  over 
twelve  hours  old.  This  so-called  "stale"  bread  which  is  returned,  according 
to  all  food  experts,  is  a  better  food  product  than  the  fresh  bread.  Any  such 
bread  which  is  fed  to  animals,  therefore,  is  a  deplorable  waste.  It  may  be 
recalled  that  since  the  war  began  England  has  prohibited  the  sale  of  any 
bread  before  it  was  twelve  hours  old ,  while  we  are  practically  refusing  to  use 
it  if  it  reaches  that  age. 

The  problem  of  effecting  this  saving  rests  with  the  public  as  well  as 
with  the  bakers,  and  their  co-operation  must  be  secured  to  bring  it  about. 
The  City  of  Washington  has  already  used  the  no-return  system  with  excel- 
lent results.  As  soon  as  people  realized  that  it  meant  no  real  inconvenience 
they  accepted  the  new  arrangement  willingly.  The  State  Food  Com- 
missioner of  Indiana  has  wired  us  that  he  has  already'prohibited  the  return 
of  "stale"  bread,  and  that  the  plan  is  working  satisfactorily  there. 


NO    SUGAR    SHORTAGE    LOOKED    FOR    EXCEPT    IN 

ENGLAND. 
There  will  be  no  shortage  in  sugar  production  this  year 
save  in  Europe,  and  this  will  not  be  large,  according  to  a 
statement  on  production  and  crop  resources  and  the  needs 
of  the  United  States  and  the  world  obtained  on  July  16  from 
official  sources.  Apparently,  it  is  stated,  the  shortage  of 
the  European  Allies  and  of  the  neutrals  of  Europe  can  be 
readily  supplied  from  our  resources  if  shipping  can  be  se- 
cured with  which  to  transport  it  and  it  is  allowed  to  follow 
the  natiu-al  channels  of  trade  in  this  country  without  specu- 
lative interference.     The  statement  of  the  16th  inst.  says: 

On  June  30  Cuba,  with  the  harvest  just  closing,  had  a  combined  balance 
on  hand  and  estimated  production  for  this  year  of  1,062,815  tons  as  com- 
pared with  904,368  tons  a  year  ago,  and  1,018,284  tons  two  years  ago. 
The  present  crop  and  the  balance  of  supply  of  Cuba  are  therefore  fully  up 
to  normal. 

The  cane  sugar  crop  of  the  United  States  for  the  harvest  ending  in 
January  last,  furnished  310,900  tons,  as  compared  with  288,620  tons  for 
the  previous  year  and  an  average  for  five  years  of  241 ,837  tons.  This  was 
a  notable  increase.  As  for  the  coming  crop,  the  harvest  of  which  takes 
place  from  this  month  until  January  next,  the  acreage  planted  was  higher 
but  there  has  been  some  damage  by  drought,  so  it  is  estimated  that  it  will 
be  about  equal  to  the  last  harvest. 

The  beet  sugar  crop  of  the  United  States,  the  harvest  of  which  was  fin- 
ished in  January  last,  gave  a  production  of  820,657  tons  as  compared  with 
874,220  tons  for  the  previous  year  and  an  average  of  724,346  tons  for  a 
previous  five-year  period.  The  sowings  for  this  year,  the  harvest  of  which 
occurs  from  this  month  to  January  next,  are  much  larger  than  last  year, 
808,889  acres,  as  compared  against  672,116  acres,  with  an  estimated  pro- 


duction of  1,002,400  tons.  This  will  be  much  the  largest  production  of 
beet  sugar  the  United  States  has  ever  grown. 

In  Hawaii  there  was  an  increased  production  last  year,  644,000  tons,  as 
against  592,763  for  the  previous  year,  and  an  average  of  598,465  tons  for 
the  preceding  five  years.  Porto  Rico  also  showed  a  gain,  last  year  pro- 
ducing 481 ,751  tons,  as  against  an  average  for  five  years   of  390,165  tons. 

Cuba  for  five  years  previous  to  the  war  supplied  the  United  States  with 
43.1%  of  its  sugar,  and  during  the  past  three  years  has  furnished  53.6%. 
The  United  States  during  the  five  year  pre-war  period  produced  22.9% 
of  sugar  for  home  consumption,  and  the  past  three  years  has  produced 
21.7%.  Hawaii  has  declmed  m  the  supply  to  this  country  from  14.1  to 
12.7%.  Porto  Rico  also  shows  a  slight  decline  m  the  amount  furnished 
us.  The  only  total  loss  to  this  country  is  the  Dutch  East  Indies,  and  this 
was  less  than  5%  of  our  total  supply. 

The  world  shortage  is  comparatively  small  and  confined  to  Europe.  The 
world  supply  for  the  present  year  is  estimated  at  18,659,792  tons,  as  against 
18,528,048  for  the  previous  year  of  1915-16,  and  20,755,960  for  1914-15, 
and  an  average  production  of  18,712,997  tons  for  a  period  of  five  years 
prior  to  the  war. 


STOCKS  OF  MEATS  IN, STORAGE. 
From  official  sources  we  learn  that  comparison  of  stocks 
of  meats  in  storage  July  1  this  year  with  figures  for  July  1 
1916,  show  that  the  holdings  of  these  commodities,  except 
frozen  pork  and  lard,  were  materially  increased  this  year 
over  last  3^ear.  Increases  were  particularly  large  in  cases  of 
frozen  and  cured  beef,  frozen  lamb,  mutton  and  poultry. 
The  stock  of  frozen  poultry  on  haijd  July  1  1916,  was  un- 
usually low,  due  to  a  short  crop  and  unusually  heavy  de- 
mand and  heavy  exporting.  The  comparative  figures 
follow: 

July  1  1916.         July  1  1917. 

Frozenbeef 1 55,109,049  88,078,061 

Cured  beef... ..^   18,915,105  31,342,078 

Frozen  pork ,..   82,570,767  78,492,620 

Dry  salt  pork 202,087*,903         204,088,496 

Sweet  pickled  pork 359,300,186         370,692,021 

Lard 87,127,375  77,704,091 

Frozen  lamb  and  mutton 1,939,175  3,143,744 

Total  poultry 6,215,672  36,031,669 

The  comparison  of  stocks  on  hand  June  1  and  July  1  1917, 

show  that  with  the  exception  of  frozen  beef,  frozen  lamb  and 

mutton,  the  July  1  stock  of  each  of  the  commodities  have 

increased  over  the  stock  on  hand  at  the  end  of  June  1 .     The 

greatest   relative   increase    occurred   in   lard.     The   figures 

are   as   follows: 

June  1  1917.  July  1  1917. 

Frozenbeef 88,715,445  88,078,061 

Cured  beef 29,437,163  31,342,078 

Frozen  pork 75,616,850  78,492,620 

Dry  salt  pork 1 190,630,435  204,088,496 

Sweet  pickled  pork 356,299,671  370,692,021 

Lard 62,026,824  77,704,091 

Frozen  lamb  and  mutton 3,331,608  3,143,744 


RESULTS  OF  INVESTIGATION  INTO  BREAD  PRICES 
IN  NEW  YORK. 
The  fact  that  the  pound  loaf  of  bread  is  already  selling  for 
five  cents  in  New  York  City  is  one  of  the  striking  findings 
of  an  investigation  of  neighborhood  bakeries  just  completed 
here.  A  copy  of  the  report  of  the  investigation  has  been 
furnished  the  Food  Administration,  the  salient  points  of 
which  were  made  public  on  July  8.  Six  hundred  and  fifty 
small  bakeries  were  covered  in  the  inquiry.  An  astonishing 
range  of  prices  for  the  16  ounce'  loaf  of  bread — from  5  cents 
to  15  cents — was  found  to  prevail.  In  some  instances  the 
five  cent  loaf  varied  in  weight  from  7  to  14  ounces.  In 
summing  up  the  results  of  the  investigation,  the  report 
declared  that  it  was  evident  that  the  retail  baking  of  bread 
is  far  from  being  standardized.  It  is  probable  that  the 
small  baker  does  not  know  his  costs,  it  was  stated,  or  sells 
his  bread  below  cost,  depending  on  the  pastries  he  .bakes 
for  his  profits.  Rye  bread  was  found  to  be  a  favorite  in  the 
Jewish  sections.  About  15%  of  the  bakers  covered  in  the 
investigation  made  it  known  that  they  are  mixing  corn  flour 
or  other  flour  with  wheat  flour  in  making  bread. 


BREAD  PRICES  IN  U.  S. 
Bread  prices  in  the  United  States  have  advanced  approxi- 
mately 27%  since  Jan.  1,  according  to  statistics  compiled 
from  official  sources  and  submitted  to  Herbert  C.  Hoover 
on  July  17.  The  result  was  arrived  at  by  taking  the  average 
retail  prices  for  each  month  in  45  cities  of  the  United  States 
for  the  period  from  Jan.  1  to  July  1  this  year.  The  standard 
unit  was  16  ounces  of  unbaked  dough,  which  is  a  fairer  test 
than  baked  bread.  The  weights  of  baked  loaves  have 
varied  so  greatly  and  the  sizes  so  often  changed  that  it  is 
almost  impossible -to  find  a  reliable  standard  other  than  in 
dough  form.  The  average  price  for  the  United  States  for 
16  ounces  of  unbaked  dough  on  Jan.  1  was  6.98  cents,  as 
against  8.85  cents  on  July  1. 
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RAILROADS  TO  CONSERVE  FOOD  BY  CURTAILING 
DINING  CAR  MENUS. 
The  Executive  Committee  of  the  Special  Committee  on 
National  Defense  of  the  American  Railway  Association,  of 
which  Fairfax  Harrison  is  Chairman,  on  July  11  adopted 
resolutions  pledging  the  committee  and  its  individual  mem- 
bers to  put  into  effect  a  series  of  regulations  for  the  conserva- 
tion of  food  in  railway  dining  cars.  These  regulations  were 
originally  proposed  by  President  E.  V.  Baugh  of  the  Railway 
Dining  Car  Superintendents'  Association.  They  were  sub- 
mitted by  him  to  the  Advisory  Committee  on  Alimentation 
of  the  Food  Administration  at  Washington,  and  Mr.  Hoover, 
the  Food  Administrator,  presented  the  suggested  plan  to 
the  Presidents  of  the  American  railways  at  their  recent  meet- 
ing in  Washington,  for  the  consideration  of  the  heads  of  their 
commissary  department.  The  resolutions  adopted  by  the 
Executive  Committee  read  as  follows: 

Resolved,  That  this  committee  heartily  approves  the  work  in  which  Mr. 
Hoover  is  now  engaged  in  the  interest  of  the  whole  nation. 

That  it  pledges  itself  as  a  committee  and  by  its  individual  members  to 
put  into  effect  the  rules  herewith  attached  for  the  conservation  of  food  as 
worked  out  between  Mr.  Hoover  and  the  representatives  of  the  commis- 
sary departments  of  the  railroads. 

That  it  extends  its  thanks  to  Mr.  Hoover  for  his  appearance  before  and 
clear  statement  to  the  committee. 

The  rules  which  the  Executive  Committee  and  its  mem- 
bers pledged  themselves  to  put  into  effect  are  as  follows: 

1 .  All  wheat  bread  and  butter  portions  are  to  consist  of  not  more  than 
two  medium  sized  slices  of  bread  or  toast  and  one  pad  of  butter,  and  a 
charge  should  be  made  for  them.  A  charge  should  also  be  made  for  all 
crackers  or  biscuits.     Charge  for  each  extra  pad  of  butter. 

2.  Serve  no  wheat  bread,  crackers  or  wheat  cakes  for  lunch  or  break- 
fast. Use  instead  com  bread  (baked  thin),  corn  muffins,  com  cakes, 
fried  mush,  rye  bread,  oatmeal,  oat  cakes,  buckwheat  cakes,  rice  cakes. 
Serve  honey  and  syrups  with  cereal  stuffs  whenever  possible  as  substi- 
tutes forcream  and  sugar. 

3.  Make  tarts  instead  of  pie,  leaving  off  bottom  or  top  crust. 

4.  Avoid  entirely  the  use  of  wheat  bread,  toasted,  to  be  served  under 
chops,  squabs,  chickens,  entrees,  game,  &c. 

5.  Serve  beef ,  mutton  or  pork  not  more  than  once  per  day.  Reduce  size 
of  all  meat  portions  by  one-half,  making  same  charge  for  second  portion. 
The  average  meat  portion  should  not  exceed  five  ounces  served.  Increase 
fish  and  sea  food  courses  and  made  specialties  of  them. 

Make  special  dishes  of  hashes,  cooked-over  meats,  croquettes,  &c.,  to 
avoid  waste. 

6.  Serve  chickens,  eggs,  pigeons,  squabs,  rabbit,  fish. 

7.  Serve  no  veal,  lamb,  squab-chickens  or  squab-turkeys. 

8.  Serve  cottage  cheese. 

9.  Use  no  butter  in  cooking.  Fry  foods. in  animal  fats  or  vegetable  oUs. 
Serve  cream  in  individual  portions  with  s_pecial  charge. 

10.  Serve  liberal  portions  of  all  vegetables  and  fruits  in  season.  En- 
courage use  of  potatoes.  Make  a  specialty  of  baked  beans  and  brown 
bread. 

11.  Avoid  waste  by  serving  smaller  portions,  particularly  of  bread, 
butter,  meats,  milk,  cream,  sweets. 


NEW  GERMAN  CHANCELLOR'S  SPEECH  CONCERNING 

PEACE. 
The  premier  speech  of  Germany's  new  Chancellor,  Georg 
MichaeUs,  was  made  in  the  Reichstag  on  Thursday.  Yester- 
day (Friday)  morning  a  brief  account  of  his  remarks  was 
received  by  the  daily  papers  in  Associated  Press  dispatches, 
but  last  night's  papers  were  able  to  give  a  more  detailed 
account  of  the  address.  During  the  course  of  his  remarks 
the  new  Chancellor  stated  that  "Germany  did  not  desire  the 
"war  in  order  to  make  violent  conquests,  and  therefore  will 
not  continue  the  war  a  day  longer  merely  for  the  sake  of 
such  conquests,  if  she  can  obtain  an  honorable  peace."  He 
declared,  however,  that  the  Germans  wished  "to  conclude 
peace  as  combatants  who  have  successfully  aceompUshed 
their  purpose  and  proved  themselves  invincible  first.  A 
condition  of  peace,"  he  continued,  "was  the  inviolabiUty 
of  Germany's  territory.  No  parley  was  possible  with  the 
enemy  demanding  the  cession  of  German  soil."  Elsewhere 
we  refer  to  the  brief  account  of  the  speech.  The  detailed 
account    follows: 

Dr.  Michaelis  opened  his  speech  with  a  hearty  tribute  to  Dr.  von  Beth- 
mann-HoUweg,  the  retiring  Imperial  Chancellor,  whose  work,  he  said, 
history  would  appreciate.  He  declared  that  the  war  was  forced  upon 
unwilling  Germany  by  the  Russian  mobilization,  and  that  the  submarine 
war  was  also  forced  upon  Germany  bx  Great  Britain's  illegal  blockade 
starvation  war. 

Although,  said  Chancellor  Michaelis,  English  statesmen  knew,  as  shown 
by  their  Blue  Book,  that  Russian  mobilization  must  lead  to  war  with 
Germany,  they  addressed  not  a  word  of  warning  to  Russia  against  miUtary 
measures,  while  my  predecessor,  in  instructions  July  29  1914  to  the  Am- 
bassador at  Vienna,  directed  him  to  say  that  we  willingly  fulfil  our  duty 
to  an  ally,  but  must  refuse  to  permit  ourselves  to  be  involved  in  a  world 
war  through  Austria-Hungary  disregarding  our  counsels.  The  man  who 
wishes  to  kindle  a  world  war  does  not  write  like  this,  but  like  a,  man  who  is 
laboring  and  has  labored  for  peace  to  the  utmost. 

The  concentration  of  the  Russian  army  compelled  Germany  to  seize  the 
sword.  There  was  no  choice  left  to  us,  and  what  is  true  of  the  war  itself  is 
true  also  of  our  weapons,  particularly  the  submarine.  We  deny  the 
accusation  that  the  submarine  warfare  is  contrary  to  international  law  and 
violates  the  rights  of  humanity. 

England  forced  this  weapon  in  our  hands  through  an  illegal  blockade. 
England  prevented  neutral  trade  with  Germany,  and  proclaimed  a  war  of 


starvation.  Our  faint  hope  that  America,  at  the  head  of  the  neutrals, 
would  check  EnglLsh  illegality  was  vain,  and  the  final  attempt  we  made  by 
an  honorably  intended  peace  offer  to  avoid  the  last  extremity  failed. 

Then  Germany  had  to  choose  this  last  measure  as  a  counter  measure  of 
self-defense.  Now  also  it  mu.st  carry  it  through  for  the  purpose  of  shorten- 
ing the  war.  The  submarine  war  is  accomplishing  all  and  more  than 
all  it  is  expected  to  do.  False  reports  which  found  their  way  in  the  press 
as  a  result  of  the  secret  session  of  the  Reichstag  evoked  for  a  time  a  certain 
feeling  of  disappointment  wtiich  ended  at  a  particular  time.  They  did  the 
Fatherland  no  service. 

I  declare,  in  fact,  that  the  submarine  war  accomplishes  in  the  destruction 
of  enemy  tonnage  what  it  should.  It  impairs  England's  economic  life,  and 
the  conduct  of  the  war  month  by  month  in  a  growing  degree,  so  that  it  vrill 
not  be  possible  to  oppose  the  necessity  for  peace  much  longer.  AVe  can 
look  forward  to  the  further  labors  of  the  bravo  submarine  with  complete 
confidence. 

I  desire  to  send  home  greetings  to  our  troops  on  all  fronts,  lands,  sea,  air 
and  under  sea.  What  our  troops,  under  the  leadership  of  great  commanders 
have  accomplished  in  three  years  is  unprecedented  in  the  world's  history. 
Our  thoughts  also  turn  to  our  true  allies,  a  brotherhood  in  arms  which, 
cemented  and  tested  in  heated  battling,  wUl  not  be  dissolved.  Germany 
will  hold  fast,  in  faithful  alhance  to  its  treaties  and  agreements. 

It  is  reported  from  the  supreme  army  command  that  the  military  situ- 
ation is  very  good.  The  great  Anglo-French  spring  offensive  in  the  West 
has  been  shattered  by  our  armies,  which  show  their  unbroken  power  and 
superior  ability.  In  the  East,  in  consequence  of  the  confusion  in  Russia, 
the  attack  of  Russian  millions  did  not  materialize,  and  there  is  comparative 
calm.  Only  after  false  reports  and  incitements  by  Russia's  allies  had  stirred 
the  Russian  soldiers  did  the  present  offensive  develop.  Its  goal  was  Lem- 
berg  and  Drohobycz.  General  Brusiloff,  with  all  his  enormous  sactifices, 
has  gained  only  a  slight  advantage.  A  half  an  hour  ago  I  received  the  fol- 
lowing telegram  from  the  Field  Marshal: 

"Provoked  by  the  Russian  offensive  in  Galicia,  a  strong  attack  was  in- 
augurated there  to-day,  under  the  personal  leadership  of  Prince  Leopold 
of  Bavaria.  The  Germans,  supported  by  the  Austro-Hungarian  troops, 
broke  through  the  Russian  positions  near  Gloczow." 

General  Brusiloff 's  gains,  therefore,  have  been  equalized. 
Greece  was  forced  by  violence  to  enter  the  war  against  us.     Our  common 
front  with  the  brave  Bulgarians  stands  firm. 

Italy,  even  through  the  eleventh  Isonzo  battle  against  our  war-tried 
Austro-Hungarian  brothers,  will  not  be  able  to  attain  the  goal  of  its  breach 
of  faith — the  possession  of  Trieste. 

The  season  of  the  year  has  set  a  pause  to  the  fighting  in  the  Caucasus, 
Persia,  and  Palestine.  When  it  is  resumed  the  enemy  will  find  the  Turkish 
army  newly  equipped  and  full  of  confidence. 

We  look  without  serious  concern  upon  the  optimistic  sentiment  in  the 
Entente  countries  caused  by  America's  Intervention.  It  is  easy  to  reckon 
how  much  tonnage  is  necessary  to  transport  an  army  from  America  to 
Europe,  how  much  tonnage  is  required  to  feed  such  an  army.  France  and 
England  are  scarcely  able  to  feed  and  supply  their  own  armies  without 
influencing  the  economic  situation  still  further.  After  out  previous  success 
we  shall  be  able  to  master  this  situation  also  through  our  fleet,  particularly 
the  submarines.  That  is  our  firm  conviction  and  assurance.  We  and 
our  allies,  therefore,  can  look  forward  to  any  further  development  of 
nailitary  events  with  calm  security. 

The  burning  question  in  oiu"  hearts,  however,  is  how  much  longer  the  war 
is  to  last.  With  this  I  come  to  a  matter  which  stands  in  the  centre  of  all  our 
interest  and  all  our  proceedings  to-day.  Germany  did  not  desire  the  war  in 
order  to  make  violent  conquests,  and,  therefore,  will  not  continue  the  war 
a  day  longer  merely  for  the  sake  of  such  conquests,  if  it  could  obtain  an 
honorable  peace. 

The  Germans  wish  to  conclude  peace  as  combatants  who  have  successfully 
accomplished  their  purpose  and  proved  themselves  Invincible  first.  A  con- 
tion  of  peace  was  the  inviolability  of  Germany's  territory.  No  parley  was 
possible  with  the  enemy  demanding  the  cession  of  German  soil. 

We  must,  by  means  of  understanding  and  in  a  spirit  of  give  and  take 
guarantee  conditions  of  the  existence  of  the  German  Empire  upon  the 
Continent  and  overseas. 

Dr.  Michaelis's  words  on  this  point  require  a  careful  reading  and  are 
capable  of  various  interpretations  other  than  a  surface  one.  He  indicates 
a  willingness  to  make  peace  only  as  victors,  and  in  his  use  of  the  words 
"understand"  and  "give  and  take"  (the  German  words  are  Verstandigung 
und  Ausgleich),  he  revives  the  Bethmann-Hollweg  ideas  of  readjustment 
of  the  frontiers  and  colonial  possessions  by  bargaining  rather  than  the  resort- 
ation  of  the  status  quo.  Peace,  he  said,  must  offer  the  foundation  of  a  last- 
ing reconciliation  of  nations.  "It  must,"  he  continued,  "as  expressed  in 
your  resolution,  prevent  nations  from  being  plunged  into  further  enmity 
through  economic  blockades  and  provide  a  safeguard  that  the  league  in  the 
arms  of  our  opponents  does  not  develop  into  an  economic  offensive  alliance 
against    us. 

"These  aims  may  be  attained  within  the  limits  of  your  resolution,  as  I 
Interpret  it.  We  cannot  again  offer  peace.  We  have  loyally  stretched  out 
our  hands  once.  It  met  no  response,  but  with  the  entire  nation,  and  with 
Germany,  the  army  and  its  leaders,  in  accord  with  this  declaration,  the 
Government  feels  that  if  our  enemies  abandon  their  lust  for  conquest  and 
their  alms  at  subjugation,  and  wish  to  enter  into  negotiations,  we  shall  listen 
honestly  and  readily  for  peace  to  what  they  have  to  say  to  us.  Until  then 
we  must  hold  out  calmly  and  patiently. 

"The  present  time  is,  in  regard  to  food  conditions,  the  most  severe  we 
have  experienced  and  in  the  month  of  July  has  been  the  worst.  Drought 
has  delayed  and  want  exists  in  many  cases,  but  I  can  declare  with  confidence 
that  relief  will  shortly  set  in  and  the  population  can  then  be  supplied  more 
adequately. 

"Nothuig  can  yet  be  said  about  the  harvest,  but  the  fact  is  already  estab- 
lished that  the  harvest  of  potatoes  will  be  better  than  is  believed.  Straw 
is  indeed  short,  but  the  development  of  the  kernels  is  excellent  and  we 
shall,  as  in  1915,  reckon  upon  an  average  harvest.  In  ^vide  regions  of  the 
Empire  rain  has  fallen,  and  everywhere  in  time  enough  to  bring  potatoes. 
We  hope  for  a  good  potato  crop,  and  if  we  utilize  the  increase  fromRmnanian 
and  other  occupied  territories  carefully,  the  shortage  of  fodder  with  which 
we  should  otherwise  be  confronted  will  be  overcome.  It  has  been  proved 
in  these  three  war  years,  even  in  the  case  of  a  bad  harvest,  as  in  1916,  that 
Germany  cannot  be  starved  out  at  all.  With  rigid  appropriation,  limited 
rationing  and  an  adequate  supply,  it  gives  us  an  inestimable  advantage 
over  England. 

"A  painful  experience  in  wide  areas  has  shown  that,  on  account  of  war 
conditions,  relations  between  the  town  and  country  populations  became  a 
source  of  trouble.  Enlightenment  here  is  an  absolute  necessity.  Urban 
population  must  appreciate  the  great  difficulties  imder  which  agricultiu'e 
suffers  through  war  conditions.  On  the  other  hand,  the  country  popula- 
tion must  be  made  to  understand  thoroughly  how  important  industry  in 
great  cities  has  been  and  is.  If  that  is  done  a  rapprochement  will  follow 
and  each  will  do  for  others  what  he  can  and  what  is  his  duty.  The  suc- 
cessful experiment  of  transferring  hundreds  of  thousands  of  city  children 
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to  the  country  may  perhaps  buUd  the  bridge,  but  we  must  take  pains  in 
every  way  to  see  that  this  conflict  of  views  is  moderated,  alleviated  and 
ended." 

Chancellor  Michaelis  accepted  the  Imperial  manifesto  of  July  11  upon 
the  Prussian  franchise,  and  believed  in  closer  relations  of  the  Government 
with  the  big  parties  in  Parliament.  In  his  remarks  regarding  internal 
questions,  the  Chancellor  said: 

"You  cannot  expect  me,  as  I  have  been  in  office  only  five  days,  to  express 
my  views  to-day  exhaustively  and  finally  on  the  pending  questions  of  in- 
ternal policy.  It  goes  without  saying  that  I  stand  upon  the  ground  of  the 
Imperial  rescript  of  July  11  concerning  the  franchise  in  Prussia.  I  con- 
sider it  advantageous  and  necessary  that  closer  touch  should  be  established 
between  the  great  parties  and  the  Government.  I  am  ready,  so  far  as  this 
Is  possible  without  impairing  the  federal  character  and  constitutional  basis 
of  the  Empire,  to  do  everything  possible  to  impart  to  this  co-operation 
more  life  and  efficiency. 

■ '  I  also  consider  it  desirable  that  the  relations  of  confidence  between 
Parliament  and  the  Government  should  be  made  closer  by  calling  to  the 
leading  executive  positions  men  who,  in  addition  to  their  conciliatory 
character,  possess  the  confidence  of  the  great  parties  in  the  popular  repre- 
sentative body.  All  this  is,  of  course,  possible  only  on  the  assumption  that 
the  other  side  recognizes  that  the  constitutional  right  of  the  Imperial 
Administration  to  conduct  our  policy  must,  not  be  narrowed.  I  am  not 
willing  to  permit  the  conduct  of  affairs  to  be  taken  from  my  hands.  We 
are  saUmg  through  a  wildly  tossing  sea,  in  a  dangerous  channel,  but  our 
destination  shines  out  before  our  eyes. 

"What  we  long  to  attain,"  the  Chancellor  went  on,  "is  a  new  and  splendid 
Germany,  not  a  Germany  which  wishes,  as  our  enemies  believe,  to  terrorize 
the  world  with  her  armed  might — no,  the  morally  purified.  God-fearing, 
loyal,  peaceful  and  mighty  Germany  which  we  all  love.  For  this  Germany 
we  shall  fight  and  endure.  For  this  Germany  we  and  our  brothers  out  there 
will  bleed  and  die.  For  this  Germany  we  shall  fight  our  way  through, 
despite  all  force." 

Dr.  Michaelis,  in  that  part  of  his  address  referring  to  Dr.  von  Bethmann- 
HoUweg,  said:  "Bitter  criticism  has  been  directed  against  a  highly  deserving 
man  who  occupied  this  post  before  me.  This  criticism  has  been  oft  inspired 
by  enmity  and  hate.  I  think  it  would  have  been  better  if  enmity  and  hate 
paused  behind  closed  doors.  When  the  history  of  this  war  lies  open 
before  us  we  shall  all  alHce  completely  appreciate  what  Dr.  von  Bethmann- 
HoUweg's  Chancellorship  meant  for  the  enemy." 

Concerning  the  debate  on  the  peace  resolution  (appearing 
elsewhere  in  to-day's  issue  of  our  paper)  which  was  submitted 
by  Deputy  Fehrenbach,  Centrist,  in  the  name  of  the  Centre, 
Radicals  and  Socialists,  after  the  Chancellor  had  concluded 
his  address,  and  was  adopted  by  the  Reichstag  yesterday  by  a 
vote  of  214  to  116,  with  17  not  voting,  the  press  dispatches 
say: 

Herr  Fehrenbach  said  the  resolution  would  not  be  Interpreted  as  a  sign 
of  weakness.  As  for  Parliamentarism,  he  declared  the  Centre  wished  to 
preserve  the  rights  of  the  Federated  States  and  the  Emperor. 

"If  some  enemy  voices  explain  the  resolution  as  a  sign  of  weakness,"  he 
said,  "we  shall  prove  that  we  are  ready  to  fight  and  capable  of  achieving 
victory.  Our  military  situation  makes  any  such  misunderstanding  Im- 
possible, and  we  therefore  make  this  peace  demonstration.  If  the  hand 
which  the  German  Parliament  extends  to  the  enemy  is  refused  by  our 
enemies,  we  will  achieve  even  greater  and  more  heroic  deeds.  Then  we 
will  show  the  world  that  the  German  people  is  unconquerable  In  its  unity. 

"The  Emperor's  magnanimous  decree  extended  the  field  of  internal 
politics  In  a  manner  corresponding  with  the  wishes  of  the  people.  We 
hope  electoral  reform  will  soon  be  accomplished,  without  internal  strife. 
As  for  our  Parliamentary  system,  the  Centre  Party  will  fully  protect  the 
rights  of  the  Federal  States  and  those  of  the  Emperor. 

"It  is  hoped  the  new  Chancellor  will  succeed  In  bringing  about  a  peace 
which  will  guarantee  free  development  of  the  German  peoples,  but  which 
also  will  lead  to  an  understanding  among  the  nations." 

Count  von  Westarp,  Conservative,  extended  a  welcome  to  the  new  Chan- 
cellor and  expressed  the  sincere  wish  that  he  would  succeed  in  conducting 
the  affairs  of  the  Empire  with  good  results  in  the  serious  and  difficult  situ- 
ation of  the  country. 

"The  desire  of  our  enemies  to  annihilate  us  has  not  yet  been  broken," 
he  said.  "They  stUl  regard  as  a  sign  of  weakness  all  proofs  of  our  willing- 
ness to  make  peace.  The  foreign  press  is  saying  that  the  proposed  peace 
resolution  is  calculated  to  stiffen  the  courage  of  oUr  enemies  and  prolong 
the  war.  We  therefore  regret  this  resolution,  which  is  not  conducive  to 
strengthening  the  wUl  and  firm  trust  of  the  enemy  and  the  nation. 

"We  shall  not  obtain  peace  by  means  of  resolutions  and  by  moral  exhorta- 
tion to  certain  of  our  enemies  such  as  we  have  heard  to-day.  The  solution 
is  to  be  found  on  another  field.  The  heroic  action  of  our  troops  will  achieve 
complete  victory.  Territories  the  size  of  the  German  Empire  have  been 
conquered  by  the  blood  of  our  brothers  and  sons.  Against  the  allied  wall 
standing  far  in  hostUe  countries  the  attack  of  a  whole  world  of  enemies 
wUl  be  broken,  as  it  has  been  hitherto." 

PhlUp  Scheidemann,  the  Socialist  leader,  expressed  approval  of  the  re- 
marks of  the  Chancellor  in  regard  to  peace.  He  said  that  if  a  resolution 
similar  to  the  peace  resolution  adopted  by  the  Reichstag  were  introduced 
in  the  House  of  Commons  and  if  a  similar  reply  were  made  by  the  British 
Premier,  peace  negotiations  could  begin  to-morrow. 

The  Socialist  opposition  to  the  Chancellor,  Herr  Scheidemann  said,  was 
political  and  not  personal,  as  in  the  case  of  the  other  parties.     He  continued: 

"The  slanderous  assertion  that  there  was  a  panic  in  the  Reichstag,  made 
on  account  of  the  holding  of  the  main  committee  meetings,  is  a  lie.  Noth- 
ing was  said  at  those  meetings  which  has  not  been  said  in  the  Reichstag. 
We  oppose  the  submarine  war,  as  we  regard  it  as  doing  more  harm  than  good. 
We  are  no  more  able  than  are  our  enemies  to  bring  the  war  to  a  conclusion 
by  military  means,  but,  despite  the  three  years  of  war,  we  stand  unbroken, 
far  in  the  enemies'  lands,  and  in  the  defen-se  we  are  invincible. 

"The  resolution  under  discussion  has  long  been  common  property  of  the 
people.  I  wish  other  people  would  understand  that  we  are  not  aiming  at 
the  acquisition  of  foreign  property  and  that  we  are  ready  for  a  righteous 
peace,  secured  by  international  legal  guarantees.  If  the  enemy  is  unwilling 
to  accept  such  a  peace  we  shall  continue  to  fight." 

Herr  Scheidemann  said  the  Chancellor's  words  In  regard  to  franchise 
reform  were  unsatisfactory. 

"The  Chancellor  must  free  us  from  the  three-class  franchise,"  he  contin- 
ued. "Prussian  electoral  reform  must  come  this  autumn.  We  demand 
deliverance  of  the  press  from  the  censorship  and  liberation  of  political 
offenders." 

Friedrich  von  Payer,  a  Radical  member,  approved  the  statement  of  peace 
made  by  Chancellor  Michaelis.  He  expressed  the  confidence  of  the  Radi- 
cals that  Chancellor  Michaelis  would  conduct  the  internal  and  foreign  policy 
on  proper  lines. 


Deputy  von  Payer  said  the  resolution  introduced  in  the  Reichstag  was 
not  a  peace  offer,  but  a  well  thought  out  declaration  approved  by  the  Com- 
mander-in-Chief, by  the  Government  and  by  the  Reichstag  majority,  the 
members  of  which  agreed  with  the  main  objects  of  the  war.  The  intro-- 
duction  of  a  parliamentary  system  for  the  direction  of  the  Empire,  he  said, 
must  be  given  most  serious  consideration.  The  summoning  of  experienced 
party  leaders  to  participate  in  tli*  administration  was  a  policy  which  prom- 
ised good  results  and  he  was  glad  the  Chancellor  was  inclined  to  follow  it. 


GERMANY'S  NEW  CHANCELLOR— PEACE 
RESOLUTION,  ETC. 

After  numerous  rumors  for  more  than  a  week  concerning 
the  acuteness  of  the  internal  troubles  of  Germany,  including 
one  on  the  14th  inst.  to  the  effect  that  the  Kaiser  had  abdi- 
cated in  favor  of  his  son,  Prince  Joachim,  but  little  appears 
on  the  surface  to  substantiate  the  wild  reports.  The  resig- 
nation of  Dr.  von  Bethmann-Hollweg,  the  German  Imperial 
Chancellor,  referred  to  in  these  columns  last  week  along  with 
those  of  Foreign  Minister  Zimmermann  and  Vice-Chancellor 
Helfferich,  has  been  accepted,  and  it  was  made  known  on 
July  14  that  Dr.  Georg  Michaelis,  formerly  Prussian  Under 
Secretary  of  Finance  and  Food  Commission,  has  succeeded 
to  the  Chancellorship.  The  London  dispatches  of  the  14th 
stated  that  "the  appointment  of  Dr.  Michaelis  makes  clearer 
the  apparent  opposition  of  the  Cfown  Prince  to  von  Beth- 
mann-Hollweg as  well  as  the  effort  Count  Czernin  of  Austria 
is  said  to  have  made  for  the  retention  of  the  former  Chancel- 
lor. Dr.  Michaelis  is  believed  to  be  a  reactionary,  thorough- 
ly amenable  to  the  imperial  family."  The  same  dispatches 
stated  that  it  was  also  announced  officially  from  Berlin  that 
General  von  Stein,  the  Prussidin  Minister  of  War,  had 
resigned.  The  Prussian  War  Ministry  operates  for  the  Em- 
pire also .  Lieutenant-General  von  Stein  is  a  pan-G ermanist , 
and  as  such  was  opposed  by  the  Socialists.  The  dispatches 
further  said: 

The  resignation  of  the  Chancellor  came  in  the  end  quite  unexpectedly, 
for  Dr.  von  Bethmann-HoUweg,  in  the  prolonged  party  discussions  and 
heated  debates  of  the  main  committee  of  the  Reichstag,  which  have  been 
proceeding  all  through  the  week,  seemed  to  have  triumphed  over  his 
opponents,  who  were  clamoring  for  his  head,  by  making  concessions  which 
were  tantamount  to  the  formation  of  a  kind  of  imperial  coalition  ministry. 

At  the  same  time  the  Chancellor,  by  the  declaration  that  Germany  was 
defensively  fighting  for  the  freedom  of  her  territorial  possessions,  evolved 
a  formula  that  seemed  satisfactory  to  both  those  who  clamored  for  peace 
by  agreement  and  those  who  demanded  repudiation  of  the  formula  "no 
annexations  and  no  indemnities." 

In  all  this  Dr.  von  Bethmann-Hollweg  was  strongly  backed  by  the 
Emperor.  The  advent  of  the  Crown  Prince  upon  the  scene — summoned 
by  his  imperial  father  to  share  the  deliberations  affecting  the  future  of  the 
dynasty — seems  to  have  changed  entirely  the  position  with  regard  to  the 
Imperial  Chancellor.  The  Crown  Prince  at  once  took  a  leading  part  in 
the  discussions  with  the  party  leaders,  and  his  ancient  hostility  toward 
Dr.  von  Bethmann-Hollweg,  coupled  with  his  notorious  dislike  for  political 
reform,   undoubtedly   precipitated  the   Chancellor's   resignation. 

An  autographic  letter  from  Emperor  William  to  Dr.  von 
Bethmann-Hollweg  on  the  occasion  of  the  acceptance  of  the 
resignation  of  the  Chancellor  was  published  in  the  Berlin 
"Rerchsanzeiger,"  and  was  given  as  follows  in  a  cable  from 
The  Hague  on  the  16th  to  the  daily  papers  in  the  United 
States. 

I  decide  with  a  heavy  heart  by  to-day's  decree  to  grant  your  request 
to  be  relieved  from  your  office.  For  eight  years  you  have  occupied  the 
highest  and  most  responsible  offices  in  the  Imperial  and  State  services 
with  eminent  loyalty,  and  have  successfully  placed  your  brilliant  powers 
and  personality  at  the  services  of  the  Kaiser  and  the  Empire  and  the  King 
and   the  Fatherland. 

In  the  most  grievous  times  that  have  ever  fallen  to  the  lot  of  the  Gerpian 
countries  and  peoples — times  in  which  decisions  of  paramount  Importance 
for  the  existence  and  future  of  the  Fatherland  have  had  to  be  taken — you 
have  stood  by  my  side  with  counsel  and  aid.  It  is  nay  heart's  desire  to 
express  my  most  cordial  thanks  for  your  faithful  service. 

Dr.  Michaelis,  the  nev/  Chancellor,  delivered  his  first 
speech  in  the  Reichstag  on  Thursday,  the  19th  inst.  Only 
a  very  brief  account  of  his  address  was  received  here  yester- 
day morning  in  an  Associated  Press  dispatch  from  Copen- 
hagen, but  last' night's  papers  gave  a  detailed  review,  and 
this  will  be  found  elsewhere  in  to-day's  issue  of  our  paper. 
The  first  and  brief  account  we  quote  below: 

Dr.  Michaelis,  the  new  Imperial  German  Chancellor,  in  his  address  to 
the  Reichstag  Thursday  afternoon  declared  his  adhesion  to  Germany's  sub 
marine  campaign,  asserting  it  to  be  a  lawful  measure,  justifiably  adopted 
and  adapted  for  shortening  the  war. 

Dr.  Michaelis  opened  his  speech  with  a  hearty  tribute  to  Dr.  von  Beth- 
mann-Hollweg, the  retiring  Imperial  Chancellor,  whose  work,  he  said 
history  would  appreciate. 

The  Chancellor  declared  that  the  war  was  forced  upon  unwilling  Germany 
by  the  Russian  mobilization  and  that  the  submarine  war  also  was  forced 
upon  Germany  by  Great  Bi'itain's  illegal  blockade  starvation  war. 

The  faint  hope  that  America,  at  the  head  of  the  neutrals,  would  check 
Great  Britain's  illegality  was  vain,  Germany's  final  attempt  to  avoid  the 
extremity  by  a  peace  offer  failed  and  the  submarine  campaign  was  adopted, 
said  the  Chancellor. 

The  submarines,  the  speaker  continued,  had  done  all  and  more  than  had 
been  expecocd ,  and  the  false  proi)hcts  who  had  predicted  the  end  of  the  war 
at  a  definite  time  had  done  a  disservice  to  the  Fatherland. 

Dr.  Michaelis  in  the  course  of  his  address  said: 

"Bitter  criticism  has  been  directed  against  a  highly  deserving  man  who 
occupied  this  post  before  me.  This  criticism  has  been  oft  inspired  by  en- 
mity and  hate.     1  think  it  would  have  been  better  if  enmity  and  hate 
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paused  behind  closed  doors.  When  the  history  of  this  war  lies  open  before 
us  we  shall  all  alllie  completely  appreciate  what  Dr.  von  Bethmann- 
Hollweg's  Chanci'llor.ship  meant  for  the  enemy. 

"Appointed  ("JhanccUor  by  the  Emperor,  I  have  the  honor  for  the  first 
time  to  communicate  with  your  high  house.  A  great  weight  has  been  laid 
on  my  shoulders  in  a  most  grave  time.  Trusting  God  and  German  might, 
I  ventured  to  undertake  it,  and  shall  now  serve  the  cause  to  the  utmo.st  of 
my  power.  I  beg  from  you  your  trusty  co-operation  in  the  spirit  which  has 
been  splendidly  maintained  in  this  body  during  the  war. 

"Unless  I  had  believed  firmly  in  the  justice  of  our  cau.se  I  would  not  have 
accepted  office.  We  must  keep  before  our  eyes  daily  the  events  of  three 
years  ago,  which  are  fixed  in  hi.story  and  which  show  wo  were  forced  into 
the  war  by  Russia's  secret  mobilization,  which  was  a  great  danger  to  Ger- 
many. To  have  participated  in  a  conference  while  the  mobilization  pro- 
ceeded would  have  been  political  suicide." 

The  cables  of  the  19th  inst.  also  quoted  a  Vienna  dispatch 
as  stating  that: 

On  the  occasion  of  his  acceptance  of  the  Chancellorship,  Dr.  Michaelis 
sent  a  message  to  Count  Czernin,  the  Austro-Hungarian  Foreign  Minister 
saying  that  he  considered  it  his  chief  and  inviolable  duty  to  preserve  the 
previous  inheritance  of  the  closest  and  most  loyal  confederation.  It  was 
his  ffrm  conviction  that  Austria-Hungary  and  Germany  would  be  victorious 
and  that  the  war  would  secure  for  the  heroic  people  a  happy  and  bright  fu- 
ture. 

Count  Czernin,  in  reply,  said  he  saw  the  most  secure  guarantee  of  a  happy 
future  for  the  peoples  in  intimate  and  confident  co-operation  with  the  leaders 
of  the  German  policy  and  firm  insistence  upon  the  well-tried,  alliance. 
Austria  was  ready  for  a  glorious  peace,  but  otherwise,  was  determined  to 
fight  to  the  last.  Germany  and  Austria  in  co-operation  would  force  condi- 
tions insuring  an  undisturbed  and  peaceful  future. 

According  to  an  Amsterdam  dispatch  of  the  13th  inst., 
Count  Michael  Karolyi,  leader  of  the  Hungarian  Indepen- 
dent Party,  speaking  in  the  House  of  Deputies,  was  reported 
in  a  telegram  from  Budapest  as  saying: 

The  central  point  of  the  present  German  crisis  is  the  question  of  peace. 
Everyone  in  Germany  wants  peace,  but  it  is  not  enough  to  desire  it, the 
nation  must  negotiate  for  it.  Count  Czernin  (Austro-Hungarian  Foreign 
Minister)  has  not  confined  himself  to  mere  words,  but  has  openly  declared 
that  we  are  ready  for  peace  without  annexations.  One  of  the  prerequisite 
conditions  of  peace  is  the  democratization  of  every  country. 

Baron  Julius  Beck  was  also  quoted  as  saying: 

There  is  no  war  policy  to-day,  but  only  a  peace  policy.  The  peace  must 
be  honorable,  guaranteeing  Hungary's  frontiers  and  her  political  indepen- 
dence. 

Count  Moritz  Esterhazy,  the  Premier,  replying  to  Baron 
Beck,  said  that  the  new  Plungarian  Government  stands  for 
the  continuance  of  the  alliance  between  the  Dual  Monarchy 
and  Germany,  as  did  the  Government  which  it  succeeded. 
The  Premier  said: 

We  cling  fast  to  the  brilliantly  tested  alliance  of  the  Monarchy  with  Ger- 
many. The  Government  identified  itself  in  this  respect  fully  with  the 
standpoint  of  the  previous  Government.  We  are  waging  this  war  as  a  de- 
fensive war.  Our  peace  aim  is  not  conquest.  We  do  not  leave  our  enemies 
in  doubt  about  this.  On  the  contrary,  we  testified  clearly  before  the  whole 
world  our  readiness  for  peace. 

Our  enemies  know  this  well.  We  made  our  peace  offer  in  full  agreement 
with  our  ajlies.  We  emphasized  that  it  was  a  question  of  an  acceptable 
and  honorable  peace  for  all  the  belligerents,  thereby  showing  clearly  the 
readiness  for  peace  •  of  our  entire  group  of  Powers.  The  responsibility  for 
the  con  tin  uance  of  the  war  rests  on  the  enemy. 

Regarding  Hungary's  relations  with  Austria,  Premier 
Esterhazy  was  credited  with  stating  that  he  considered  it 
detrimental  to  interfere  in  Austria's  internal  affairs.  He  fa- 
vored this  dual  equality,  and  was  convinced  the  Austrian 
Premier  took  the  same  standpoint. 

On  July  13  it  was  reported  that  the  Reichstag  had  gone  on 
strike  and  that  the  members  had  decided  to  suspend  the 
labors  of  both  the  full  House  and  the  main  committee 
until  the  situation  had  cleared  up.  It  is  not  certain,  how- 
ever, that  there  was  any  basis  for  the  strike  report.  It 
was  stated  at  the  same  time  that  Emperor  William  had  sum- 
moned Field  Marshal  von  Hindenburg,  Chief  of  the  General 
Staff,  and  Gen.  Ludendorff,  the  Chief  Quartermaster- 
General,  for  a  conference.  They  were  summoned  to  Berlin, 
it  was  stated  on  the  15th,  not  to  interfere,  according  to  the 
unanimous  accounts  in  the  Berlin  press,  in  the  political  side 
of  the  situation,  but  to  sidetrack  the  proposed  peace  resolu- 
tion by  encouraging  reports  of  the  military  situation  and 
to  inspire  the  members  of  the  Reichstag  with  belief  in 
the  possibility  of  obtaining  that  "German  peace  worthy 
of  the  sacrifices  made,"  to  which  von  Hindenburg  over 
and  over  again  had  committed  himself  in  his  published 
replies  to  the  memorials  of  Pan-German  organizations. 

It  was  stated  on  the  16th  that,  according  to  the  "Berliner 
Tageblatt,"  Reichstag  party  leaders,  after  they  had  been 
received  by  Marshal  Hindenburg  and  General  Ludendorff, 
held  a  conference  in  the  Reichstag  buildingb  and  decided  to 
maintain  the  terms  of  peace  resolutions  agreed  on  before  the 
interview. 

The  Reichstag's  peace  resolution,  which,  according  to  the 
Berhn  "Tageblatt,"  the  majority  bloc  of  the  Centre,  Radicals 
and  Socialists  decided  on  Jidy  13  to  introduce  unchanged 
upon  the  reassembUng  of  the  Reichstag  was  adopted 
yesterday  (July  20)  by  the  Reichstag  by  a  vote  of  214  to 
116,  with  17  not  voting.     The  resolution  reads  as  follows: 

As  on  Aug.  4  1914,  so  on  the  threshold  of  the  fourth  year  of  the  war  the 
German  people  stand  upon  the  assurance  of  the  speech  from  the  throne: 
'.We  are  driven  by  no  lust  of  conquest." 


Germany  took  up  arras  in  defence  of  its  liberty  and  independence  and 
for  the  Integrity  of  its  territories.  The  Reichstag  labors  for  peace  and  a 
mutual  understanding  and  lasting  reconciliation  among  the  nations. 
Forced  acquisitions  of  territory  and  political,  economic  and  financial 
violations  are  incompatible  with  such  a  peace. 

The  Reichstag  rejects  all  plans  aiming  at  an  economic  blockade  and  the 
stirring  up  of  enmity  among  the  peoples  after  the  war.  The  freedom  of  the 
seas  must  be  assured.  Only  an  economic  peace  can  prepare  the  ground 
for  the  friendly  association  of  the  peoples. 

The  Reichstag  will  energetically  promote  the  creation  of  international 
judicial  organizations.  So  long,  however,  as  the  enemj'  governments  do 
not  accept  such  a  peace;  so  long  as  they  threaten  Germany  and  her  Allies 
with  conquest  and  violation,  the  German  people  will  stand  together  as  one 
man,  hold  out  unshaken  and  fight  until  the  rights  of  itself  and  its  Allies  to 
life  and  development  are  secured.  The  German  nation  united  is  uncon- 
querable. 

The  Reichstag  knows  that  In  this  announcement  it  is  at  one  with  the  men 
who  are  defending  the  Fatherland  in  the  heroic  struggles.  They  are  sure 
of  the  undying  thanks  of  the  whole  people. 


Count  von  Roedern,  German  Finance  Minister,  replaces 
Dr.  Karl  Helfferich  as  Secretary  of  the  Interior,  according 
to  the  "Berliner  Tageblatt,"  so  an  Amsterdam  dispatch  of 
the  17th  inst.  reported.  A  dispatch  to  the  "Frankfurter 
Zeitung"  from  Berhn  on  the  same  date  reported  that  Herr 
Wahnschaffe,  Chief  of  the  Imperial  Chancery,  had  retired. 
"Germania,"  the  Catholic  organ,  was  likewise  said  to  have 
announced  that  General  von  Stein,  Prussian  Minister  of 
War  and  State,  had  resigned  "owing  to  the  attitude  of  Dr. 
von  Bethmann-HoUweg  during  the  crisis."  On  July  15 
it  was  reported  that  Count  Brockdorff-Rantzau,  the  German 
Minister  at  Copenhagen,  had  been  selected  to  succeed  Dr. 
Alfred  Zimmermann  as  Imperial  Foreign  Secretary.  On  the 
17th  inst.  also  it  was  said  that  in  a  long  apology  published 
by  the  Catholic  Centre  party  for  the  action  of  Deputy 
Mathias  Erzberger  in  attacking  the  Pan-Germans  and  the 
submarine  campaign,  the  following  occurs: 

Certainly  our  fronts  stand  unshakable.  Our  strongest  offensive  force, 
the  U-boats,  injures  England  immeasurably.  Nevertheless,  no  end  is  to 
be  foreseen  at  this  moment.  Hope  had  arisen  that  the  end  of  the  war 
might  be  brought  about  by  midsummer  through  the  U-boats.  Expecta- 
tions were  aroused  which  were  not  realized.  This  statement,  however, 
implies  no  doubt  in  the  efficiency  of  the  U-boats.  It  has  occurred  to  no 
one  to  suggest  the  stoppage  of  submarine  warfare. 


News  of  the  attendance  of  the  German  Imperial  family 
at  last  Sunday's  services  at  the  Cathedral  in  Berhn  has 
attracted  attention  by  reason  of  the  text  of  the  sermon, 
which  was  taken  from  the  93d  Psalm,  fourth  verse,  "The 
Lord  on  high  is  mightier  than  the  noise  on  many  waters,  yea, 
than  the  mighty  waves  of  the  sea."  It  is  stated  that  the 
officiating  court  chaplain  invoked  the  divine  blessing  on 
Emperor  William  and  Field  Marshal  von  Hindenburg,  "the 
men  into  whose  hands  the  Lord  has  laid  the  German  sword," 
and  on  the  newly  appointed  Imperial  Chancellor,  Dr. 
Michaelis. 


A  summary  of  its  news  from  Germany  was  given  out  by  the 
State  Department  at  Washington  on  July  13,  through  the 
Committee  on  Public  Information,  of  which  George  Creel  is 
Chairman.  According  to  this  statement  the  German 
political  crisis  centers  principally  on  the  questions  of  peace 
and  internal  reform,  and  "there  is  not  the  slightest  reason 
to  believe  that  it  will  result  in  anything  remotely  approaching 
revolution,  or  in  any  diminution  of  Germany's  miUtary 
power."     The  statement  follows: 

The  question  of  changes  in  the  personnel  of  the  Government  is  subordinate 
in  importance.  The  dispute  is  over  measures  rather  than  men.  And 
whether  or  not  the  Chancellor  and  several  Secretaries  of  State  lose  their 
position  it  is  unlikely  that  the  political  storm  can  be  stilled  until  definite 
action  has  been  taken  in  regard  to  internal  reform  and  peace. 

The  immediate  aims  of  the  German  Liberals  with  respect  to  these  ques- 
tions may  be  defined  briefly  by  quotation  from  Theodor  Wolff's  editoria 
in  the  "Berliner  Tageblatt"  of  July  9,  which  has  been  cabled  to  Washington: 

"It  would  be  wrong  and  unwise,  even  if  possible,  to  force  other  peoples 
under  our  yoke  and  to  destroy  their  independence.  However,  there  is  no 
such  possibility.  The  large  majority  of  the  Reichstag  sees  this  and  will 
demand  of  their  Government  a  clear  statement  to  the  effect  that  Germany 
renounces  all  annexations  and  is  conducting  a  purely  defensive  war;  more- 
over, that  she  is  ready  to  negotiate  peace  on  all  frontiers. 

"Must  it,  however,  be  repeated  that  the  most  explicit  establishing  of  our 
conciliatory  attitude  is  not  sufficient  to  hasten  peace?  If  peace  within  any 
reasonable  time  is  desired,  one  must  see  to  it  that  the  German  people  are  not 
considered  by  all  other  cultured  lands  as  a  people  with  neither  influence  nor 
independence,  and  that  the  German  Government  is  not  looked  upon  as  an 
uncontrolled  power  planning  and  doing  in  secret  what  it  desires." 

In  spite  of  the  bitterness  of  the  present  contest  in  Berlin,  there  is  not 
the  slightest  reason  to  believe  that  it  will  result  in  anything  remotely  ap- 
proaching revolution,  or  in  any  diminution  of  Germany's  military  power. 
The  crisis  probably  will  lead  to  internal  reforms ,  which  from  the  point  of  view 
of  Germany  will  seem  colossal,  but  will  be,  in  truth,  only  the  first  steps 
toward  making  the  German  people  masters  of  their  own  destiny. 

The  most  that  can  be  expected  to  result  from  the  crisis  in  the  near  future 
is:  First,  abolition  of  the  Prussian  three-class  voting  system  and  the  es- 
tablishment of  equal  manhood  suffrage;  second,  a  demand  by  the  Reichstag 
that  the  Government  should  declare  its  adherence  to  the  so-called  "war 
program  of  Aug.  4  1914,"  which  stated  that  Germany  was  not  driven  to 
war  by  the  desire  of  conquest,  but  that  the  German  people  took  up  arms 
only  in  defense  of  freedom,  independence,  and  to  guard  their  territorial 
possessions . 

Should  elections  to  the  Prussian  Diet  be  based  on  equal  manhood  suf- 
frage, control  of  the  Diet  would  pass  from  the  Junker  parties  to  the  Social- 
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Ists,  Radicals  and  Clericals,  and  the  internal  affairs  of  Prussia  would  cease 
to  be  controlled  by  the  land-holding  aristocrats  of  East  Prussia.  But 
splendid  as  this  reform  would  be,  it  would  not  touch  the  two  vital  features 
in  which  Germany's  contitutlon  must  be  changed  before  the  German  peo- 
ple will  control  their  Government. 

Germany  will  not  be  on  the  road  to  political  freedom  untU  the  Chan- 
cellor has  been  made  responsible  to  the  Reichstag ,  and  until  the  Chancellor 
has  been  given  control  over  the  military  authorities. 

At  present  not  only  has  the  Reichstag  no  control  whatever  over  the  Chan- 
cellor, who  is  responsile  to  the  Emperor  alone,  but  the  Chancellor  is 
utterly  without  authority  over  the  military  leaders.  As  a  result,  in  the 
words  of  one  of  Germany's  foremost  statesmen,  "The  military  authorities 
do  as  they  please  and  leave  the  civil  authorities  to  come  along  behind  and 
apologize." 

Until  the  people  of  Germany  control  their  Chancellor  and  through  him 
control  their  Field  Marshals,  no  mere  reform  of  electoral  laws  will  make 
them  masters  of  their  fate.  Therefore,  unless  the  present  crisis  develops 
far  beyond  its  present  scopo,  it  will  not  begin  to  make  Germany  a  demo- 
cratic nation. 

Similarly  the  passage  by  the  Reichstag  of  a  resolution  demanding  that 
the  Government  declare  its  adherence  to  the  "war  program  of  Aug.  4  1914," 
would  not  be  so  important  a  step  toward  peace  as  it  would  appear  to  be 
on  its  face.  First,  it  must  be  noted  that,  owing  to  the  reluctance  of  the 
National  Liberals  and  many  members  of  the  Roman  Catholic  Centrum 
Party  to  subscribe  to  a  peace  without  extensive  annextions,  it  is  doubtful 
whether  or  not  a  majority  in  the  Reichstag  can  be  obtained  for  the  reso- 
lution. Second,  because  of  its  constitutional  impotence  the  Reichstag  can- 
not force  the  Government  to  act  on  any  such  resolution  it  may  pass.  Third, 
even  though  the  Government  should  declare  its  adherence  to  the  "war 
program  of  Aug.  4  1914,"  this  would  not  be  an  explicit  offer  of  peace  with- 
out annexations  or  indemnities.  For  it  would  leave  the  way  open  for  an- 
nexations under  the  alias  of  "readjustment  of  strategic  frontiers"  and  for 
indemnities  under  the  pseudonym  of  "reparation." 

Nevertheless,  the  disposition  to  come  out  frankly  in  support  of  peace 
without  annexations  or  indemnities  is  increasmg  among  all  the  political 
parties  of  Germany  except  the  Conservatives  and  the  National  Liberals. 
Both  wings  of  the  Socialist  Party,  with  their  110  votes  in  the  Reichstag, 
have  gone  on  record  in  favor  of  such  a  peace.  The  Progressive  People's 
Party,  which  has  forty- two  representatives  in  the  Reichstag,  is  opposed 
to  annexations  on  the  western  front,  and  is  beginning  to  abandion  its  desire 
for  the  annextion  of  the  Courland.  Finally,  the  Roman  Catholic  Cen- 
trum Party,  with  its  ninety  Reichstag  members,  though  still  split  on  the 
question ,  is  turning  rapidly  to  the  standpoint  of  peace  without  annextions  or 
indemnities. 

There  is  reason  to  believe  that  the  influence  of  Austria-Hungary  is  be 
hind  the  sudden  swing  of  the  Centrum  to  co-operation  with  the  Socialists 
and  the  Radicals.  The  Centrum  represents  the  Catholic  population  of 
Bavaria,  Baden  and  the  Rhine  provinces,  and  has  always  maintained  close 
touch  with  Roman  Catholic  Vienna.  Whether  or  not  Erzberger  received 
direct  inspiration  from  Emperor  Charles  for  his  demand  for  peace  without 
annextions  or  indemnities,  it  is  certain  that  he  was  in  conference  with  many 
Austrian  political  leaders,  and  that  these  leaders  in  company  with  their 
Emperor  ardently  desire  immediate  peace. 

Furthermore,  Count  Tisza  no  longer  stands  in  the  way  of  peace  on  the 
basis  of  the  status  quo  ante  belluni,  with  his  desire  to  retain  Mount  Lovchen 
and  the  northeastern  corner  of  Serbia.  The  new  leaders  of  Hungary  are 
for  peace  without  annexations  or  indemnities.  The  young  Premier,  Count 
Esterhazy,  is  a  political  pupil  of  Count  Andrassy.  For  many  years  he  has 
been  one  of  Andrassy 's  political  lieutenants,  and  he  is  still  under  the  in- 
fluence of  Andrassy  and  Apponyi,  both  of  whom  fervently  desire  peace  with- 
out annexations  or  indemnities.  The  united  influence  of  Austria  and 
Hungary  is,  therefore,  behind  the  demand  of  the  German  Liberals  for  an 
immediate  peace  without  annexations  or  indemnities. 

Though  the  spectacular  attacks  of  Eraberger  and  the  Centrum  on  the 
Government  are  the  immediate  occasion  of  the  present  crisis,  its  funda- 
mental causes  lie  much  deeper,  in  the  increasing  pangs  of  undernourishment 
and  in  the  disillusionment  with  respect  to  the  ability  of  the  submarine  to 
force  England  to  immediate  peace. 

Although  Germany's  food  supply  wUl  hold  out  until  the  present  crop  is 
harvested,  the  sufferings  of  the  25,000,000  Germans  of  the  lower  classes 
have  been  intensified  greatly  during  the  last  five  months.  An  increasing 
number  of  the  poorer  classes  each  week  eat  at  the  municipal  kitchens.  In 
these  kitchens  in  Berlin  two  meals  a  day  are  given,  consisting  of  tm-nip 
soup  and  a  saucer  of  fruit  preserves.  On  Sundays  one  meal  is  given  of  fish. 
The  menu  is  unvaried,  except  for  an  occasional  substitution  of  cabbages. 

Batocki's  recent  announcement  that  the  vegetable  and  fruit  crops  were 
poor  and  that  the  harvest  would  be  as  good  as  the  harvest  of  1915,  which  was 
officially  declared  last  year  to  have  been  "the  worst  in  forty  years,"  has 
shown  the  lower  classes  that  they  can  hope  for  proper  nourishment  only 
with  the  coming  of  peace,  and  from  them  a  constant  demand  for  peace 
arises.  Fm-thermore,  they  are  at  present  discouraged  by  the  failure  of  the 
Government  to  arrange  a  separate  peace  with  Russia  and  by  the  indication 
which  the  censor  cannot  keep  from  them  entirely  that  the  United  States 
intends  to  prosecute  the  war  with  all  its  strength. 

This  general  suffering  and  disillusionment  demands  scapegoats.  It 
appears  certain  that  Zimmermann  will  be  sacrificed  and  the  Chancellor  may 
follow  him  into  retirement.  The  Chancellor's  position  has  become  almost 
impossibly  difficult  because  of  the  fact  that  he  does  not  agree  with  any 
poUtical  party  in  the  nation  on  the  questions  which  are.  vital  to-day — 
namely,  internal  reform  and  peace. 

He  is  unwilling  to  subscribe  to  the  demand  of  the  Socialists,  Radicals,  and 
many  of  the  members  of  the  Centrum,  for  peace  without  annexations  or  in- 
denmities.  He  opposes  violently  the  demand  of  the  Conservatives,  and 
most  of  the  National  Liberals  for  large  annexations.  He  will  not  subscribe 
to  the  demands  of  the  Socialists,  Radicals,  National  Liberals,  and  members 
of  the  Centrum  for  the  immediate  institution  of  control  of  the  Chancellor 
by  the  Reichstag.  He  is  too  liberal  to  stand  with  the  Conservatives  in 
opposition  to  any  alterations  whatever  in  the  Governmental  systems  of 
Prussia  and  the  Empire. 

So  long  as  he  has  the  support  of  the  Kaiser  the  Chancellor  can  stand  with 
out  the  support  of  any  Parliamentary  group.  .  And  the  decision  in  regard 
to  his  dismissal,  Uke  the  decision  in  regard  to  internal  reform  and  the  de- 
cision in  regard  to  peace,  rests,  in  the  last  analysis,  with  the  Kaiser. 


CABINET  WITHDRAWALS  AND  OTHER  DISTURBING 
FACTORS  IN  RUSSIA. 
A  renewal  of  internal  troubles  in  Russia  was  witnessed 
this  week.  Street  disorders  in  Petrograd  by  Maximalist 
leaders  on  July  17  resulted  in  the  declaration  Of  martial  law 
on  the  18th,  following  a  conference  between  the  Cabinet  and 
the  Workmen's  and  Soldiers'  Delegates.     Renter's  Petro 


grad  correspondent,  in  a  dispatch  dated  the  17th,  telling 
of  the  disorders  in  the  Russian  capital,  was  reported  in  the 
London  cables  of  that-  date  as  saying: 

The  Maximalist  leaders  tried  to  provoke  a  mutiny  in  the  Petrograd  gar- 
rison yesterday  in  consequence  of  reports  that  measures  had  been  taken 
against  some  regiments  at  the  front  which  had  been  insubordinate.  The 
attempts  at  the  outset  met  with  little  success,  but  gradually  some  of  the 
soldiers  were  won  over. 

Early  in  the  evening  armed  groups  of  demonstrators  paraded  the  streets 
and  later  motor  lorries  carrying  machine  guns  appeared  and  moved  In- 
cessantly to  and  fro.  The  people,  who  at  first  had  for  the  most  part  kept 
to  their  houses,  finding  no  disorder  was  taking  place,  filled  the  streets  as 
spectators  and  as  auditors  at  open  air  meetings. 

Then  the  first  regiments  left  their  barracks  to  pa;rticipate  in  the  demon- 
stration, but,  contrary  to  repeated  orders  of  the  Workmen's  and  Soldiers' 
Council,  carried  arms.  One  regiment  marched  along  the  Nevsky  Prospect, 
apparently  with  the  Intention  of  going  to  the  Duma.  The  crowd  watched 
more  with  curiosity  than  with  apprehension. 

Suddenly  five  shots  flashed  out.  They  were  immediately  followed  by 
the  crackle  of  machine  guns  In  the  same  direction.  The  street  was  instantly 
emptied,  the  regiment  which  had  been  marching  with  fixed  bayonets  run- 
ning with  the  crowd  to  adjacent  streets  to  seek  shelter.  The  firing  was  taken 
up  at  other  points  and  soon  a  fusillade  was  going  on  in  the  whole  quarter 
from  the  City  Hall  to  Kazan  Cathedral.  Soldiers  joined  with  knives  and 
rifles  from  their  places  of  refuge.  They  fired  wild,  there  being  nothing 
visible  to  aim  at. 

The  villa  of  Mile.  Kshesmska,  dancer  and  former  favorite  of  ex-Czar 
Nicholas,  was  converted  into  the  headquarters  of  the  first  machine  gun 
regiment  which  was  one  of  the  prime  instigators  of  the  trouble.  Wagon 
after  wagon  with  machine  guns  arrived  there.  Part  of  the  grenadiers  from 
regiments  at  Moscow  and  Pavlovsk  were  'among  the  anti-Government 
demonstrators. 

It  is  stated  that  garrisons  from  Oranienbaum,  nineteen  miles  from  Petro- 
grad, Tsarskoe  Selo  and  Petcrhof  are  awaiting  instructions  from  the  Work- 
men's and  Soldiers'  Council  at  Petrograd.  Leaders  of  the  workmen's  and 
soldiers'  and  peasants'  delegates  issued  an  appeal  to  all  workmen  and 
soldiers  of  Petrograd.     The  appeal  says: 

"Certain  persons  who  are  unknown  summon  you,  contrary  to  the  unani- 
mous general  will,  not  excepting  that  of  th(f  Socialist  t)arties,  to  appear  on 
the  streets  with  weapons,  and  invite  you  to  protest  in  this  fashion  against 
the  disbandment  of  regiments  which  have  dishonored  themselves  at  the 
front  by  criminal  breach  of  their  duty  toward  the  revolution. 

"We,  the  delegates  of  the  revolutionary  democracy  of  all  Russia,  declare 
that  the  disbandment  of  the  regiments  was  the  result  of  representations 
by  the  military  committee  and  by  order  of  Minister  of  War  Kerensky, 
whom  you  elected.  Consequently  every  act  in  defense  of  the  disbanded 
regiments  is  an  act  against  your  brothers  shedding  their  blood  at  the  front. 
We  remind  you  that  no  military  unit  should  appear  with  arms  without 
special  authority  of  the  commander  in  chief,  who  is  in  agreement  with  us. 

"Whoever  infringes  this  order  we  brand  as  traitors  and  enemies  of  the 
revolution.  We  are  taking  all  measures  In  our  powei*  to  see  that  this  order 
is  carried  out." 

Simultaneously    the    Provisional    Government    posted    a    proclamation  ■ 
reading: 

"In  view  of  arnied  demonstrations  of  certain  military  units  July  16  and 
on  the  night  of  the  16th  and  17th,  which  resulted  In  several  people  being- 
wounded,  all  demonstrations  are  prohibited."  ai 

Gen.  Potovtseff,  Governor  of  the  Military  District,  who 

was  summoned  and  instructed  to  use  all  the  loyal  troops  to 

put  down  the  insurrection,  issued  an  order  as  follows  on  the 

18th  inst.,  according  to  a  Reuter  dispatch  from  Petrograd 

to  London  on  the  18th  inst.: 

"In  accordance  with  an  order  of  the  Provisional  Government  to  re- 
lieve the  city  of  armed  disturbers  of  its  peace  and  security,  citizens  are  re- 
quested not  to  quit  their  houses  without  urgent  need;  to  keep  their  door 
and  gateways  closed  and  prevent  unidentified  persons  from  entering  their 
houses.  At  the  same  tune  the  troops  are  ordered  to  proceed  Immediately 
to    establish    order." 

A  passenger  steamer  and  a  flotilla  of  tugs  brought  several  thousand 
sailors,  soldiers,  workmen,  and  workwomen  from  Cronstadt  to  Petrograd 
this  morning.  They  bore  banners  inscribed:  "Cronstadt  Anarchist's 
Club.     Down  with  Authority.     Long  Live'the  Commune." 

At  the  corner  of  the  Newsky  Prospect  and  Sadovaya  Street  provocative 
firing  was  started  similar  to  that  of  last  night.  It  was  followed  by  the 
opening  of  random  machine  gun  and  rifle  fire.  There  was  more  firing 
still  later  in  the  Liteiny  Prospect,  the  people  in  the  street  taking  refuge  in 
the  courtyards  of  the  houses  and  on  the  rear  stairways.  Part  of  the  Cron- 
stadt party  made  a  pilgrimage  to  the  villa  of  Mile.  Kshesinska,  from  which 
the  agitator  Lenine  addressed  them. 

It  was  also  stated  on  the  18th  inst.  that  M.  Tchernoff, 
Minister  of  Agriculture,  had  been  arrested  at  the  Duma  by 
Maximalists,  who  started  to  take  him  away  in  an  automobile 
as  a  hostage  as  he  was  delivering  an  address  from  the  steps 
of  the  building.  ,  He  was  recognized  by  Trotsky,  one  of  the 
agitator  Lenine's  lieutenants,  who  protested  and  harangued 
the  Minister's  captors  and  secured  his  release.  The  taking 
into  custody  of  M.  Tchernoff  is  accounted  for  by  a  rumor 
of  the  arrest  of  M.  Teheidse,  President  of  the  Central 
Executive  Committee  of  the  Council  of  Workmen's  and 
Soldiers'  Delegates.  Premier  Lvoff  sent  the  following  tele- 
gram to  all  the  Provisional  Government  commissaries  on  the 
18th: 

In  reply  to  your  inquiry,  the  Minister  of  the  Interior  informs  you  that 
the  reports  regarding  the  arrests  of  members  of  the  Provisional  Government 
are  false.  As  to  the  appeals  to  overthrow  the  Government  by  force  of  arms, 
and  transfer  of  all  powers  to  the  soldiers  and  workmen,  these  appeals  had 
the  character  of  irresponsible  acts  on  the  part  of  the  members  of  an  extreme 
minority  and  were  received  in  an  unfriendly  manner  by  the  people. 

At  the  same  time  the  Government,  in  full  agreement  with  the  Soldiers', 
Workmen's  and  Peasants'  Delegates,  and  the  Duma,  is  taking  measures 
to  avert  the  occurrence  of  incidents  which  might  be  inimical  to  the  State. 
The  events  of  yesterday  and  to-day  have  for  the  time  being  interrupted  the 
negotiations  which  are  in  progress  for  the  completion  of  the  Cabinet,  but 
as  soon  as  the  disorders  are  at  an  end  the  negotiations  will  be  resumed  with 
a  view  to  forming  a  Cabinet  in  which  representatives  of  the  various  politi- 
cal views  will  find  a  place,  as  in  the  preceding  Cabinet,  a  matter  which  has 
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the  full  .approval  of  the  Executive  Council  of  the  Soldiers',  Workmen's  and 
Peasants'  Delegates. 

The  council  of  the  new  body  of  Scrldiers,  Workmen  and 
Peasants  of  All  Russia,  the  Extremists  abstaining  from 
participation,  passed  a  resolution  on  the  18tli  inst.,  after  an 
all-night  session,  rejecting  "with  indignation  all  attempts 
to  influence"  the  attitude  of  that  body.  The  resolution 
added: 

It  is  inadmissiljle  that  armed  demonstrations  should  seek  to  impose  the 
■will  of  isolated  military  elements  upon  the  whole  of  Russia.  Blood  has  been 
shed  in  the  streets  of  Petrograd.  AH  these  acts  toward  our  revolutionary 
army,  which  is  defending  the  conquests  of  the  revolution  at  the  front,  are 
acts  of  treachery  and  felony.  Whoever  attacks  the  recognized  democratic 
agencies,  whoever  sows  discord  in  their  ranks,  is  striking  a  dagger's  blow 
in  the  back  of  the  revolutionary  army  which  is  fighting  against  the  troops 
of  William. 

The  resolution,  it  is  stated,  also  protested  against  the  "de- 
plorable symptoms  of  decomposition"  which  compromise 
the  whole  national  authority  and  the  future  Constituent 
Assembly,  and  it  demands  that  an  end  be  made  once  and 
for  all  "to  all  acts  which  dishonor  revolutionary  Petrograd." 

On  July  19  the  disturbances  appeared  to  have  come  to  an 
end.  Telegrams  on  that  day  wex'e  said  to  have  been  re- 
ceived by  the  Ministers  and  Councils  of  Deputies  from  the 
various  parts  of  the  country  protesting  a  lack  of  sympathy 
with  the  Maximalist  movement,  and  gi^^ng  assurance  of 
support  to  the  workmen's  and  soldiers'  and  peasants'  or- 
ganizations. The  number  of  killed  in  the  two  days  of  dis- 
oder  was  estimated  at  66  and  wounded  650.  An  attempt 
to  assassinate  War  Minister  Kerensky  was  made  yesterday 
(July  20)  at  the  town  of  Polotsk.  A  shot  fired  at  the  Minis- 
ter missed  him. 


The  resignations  of  Cabinet  members  and  the  convoking 
of  a  special  session  of  the  Council  of  Ministers  in  an  effort 
to  avert  a  crisis  also  figured  among  the  week's  events  in 
Russia.  The  Cabinet  resignations  were  variously  reported 
as  three,  four  and  five,  the  New  York  "Times,"  in  a  copy- 
righted article  by  Harold  Williams  printed  in  its  issue  of 
July  17,  giving  the  number  as  five,  and  the  names  of  those 
withdrawing  as  Ministers  Shingaroff,  Finance;  Manuiloff, 
Education;  Nekrasoff,  Ways  and  Communications;  Prince 
Shakhovskov,  Social  Welfare,  and  Steganoff ,  Acting  Minister 
of  Trade  and  Industry.  The  resignations  are  said  to  have 
followed  a  sharp  disagreement  over  questions  involving  the 
Ukraine,  ah  extensive  region  in  Russia  embracing  part  of 
the  territories  of  the  old  Kingdom  of  Poland.  The  split 
in  the  Ministry  occurred  on  the  16th  at  a  ministerial  con- 
ference called  to  consider  a  report  submitted  by  M.  Teres- 
chtenko,  Minister  of  Foreign  Affairs,  and  M.  Tseretelli, 
Minister  of  Posts  and  Telegraphs,  as  a  result  of  their  nego- 
tiations concerning  the  Ukranians.  After  the  report  was 
read  it  is  stated  that  the  Cadet  Ministers  promptly  took 
exception  to  the  form  of  a  declaration  drawn  up  by  MM. 
Tereschtenko  and  Tseretelli  and  objected  to  the  fact  that 
these  Ministers,  without  the  authorization  of  the  Govern- 
ment, took  it  on  themselves  to  commit  the  Government  to 
a  definite  policy  regarding  the  Ukraine.     The  press  accounts 

add: 

Tereschtenko  and  Tseretelli,  the  Cadets  maintained,  simply  had  been 
chosen  delegates  to  find  a  possible  basis  of  an  agreement  in  the  Ukraine,  but 
had  not  been  given  the  power  of  making  a  declaration  in  the  name  of  the 
Government.  The  ministers  declared  that  upon  receipt  of  fragmentary  in- 
formation from  the  envoys  of  the  ministry,  MM.  Tereschtenko  and  Tsere- 
telli, they  specially  warned  the  latter  at  the  beginning  of  the  Ukraine  con- 
ference at  Kiev  that  they  must  return  to  Petrograd  to  confer  with  the 
temporary  Government. 

In  addition  to  this  cause  of  complaint  the  three  Ministers  criticised  the 
text  of  the  Ukraine  declaration,  first,  because  it  abolished  all  power  of  the 
temporary  Government  in  the  Ukraine;  second,  because  it  did  not  specify 
of  what  territories  the  Ukraine  consists  or  make  clear*how  it  should  be 
governed. 

The  opposition  members  of  the  Cabinet  assert  that  only  the  legislative 
body  has  a  right  to  determine  the  future  form  of  the  Government  of  the 
Ukraine,  whereas,  according  to  the  declaration  of  Messrs.  Tereschtenko 
and  Tseretelli,  the  Ukrainians  appear  to  be  proceeding  informally  to  draw 
up    their    own    Government. 

In  view  of  these  objections  and  further  minor  faults  found,  the  post- 
ponement of  the  publication  of  the  Ukraine  declaration  is  proposed  until 
after  further  conference.  The  three  Ministers  state,  moreover,  that  in  any 
case  it  would  be  impossible  to  publish  the  full  text  of  the  declaration,  since 
the  question  of  the  Ukraine  could  be  definitely  settled  only  by  a  constituent 
assembly. 

The  Ministers  emphatically  insisted  that  their  adverse  position  in  regard 
to  the  declaration  was  not  to  be  taken  as  an  objection  to  the  principle  of 
autonomy  for  the  Ukraine,  wherewith  their  party  is  in  full  sympathy. 
Their  protest,  they  repeated,  was  against  the  methods  whereby  the  declara- 
tion was  drawn  up  by  two  members  of  the  Government  acting  without 
authority  from  the  Council  of  Ministers,  and  against  the  wording,  which 
was  ambiguous  and  misleading,  they  insisted. 

Messrs.  Tereschtenko  and  Tseretelli,  on  the  other  hand,  flatly  insisted 
Hpon  the  immediate  publication  of  the  declaration,  adding  that  the  form 
might  be  altered  if  the  sense  were  kept  intact.  When  the  vote  was  taken 
the  two  Lvoffs  in  the  Cabinet  and  the  Socialists  declared  themselves  in 
favor  of  the  declaration  as  already  drawn  without  correction  or  alteration. 
Opposed  by  the  majority  the  Cadet  menlbers  then  resigned. 


After  taking  cognizance  of  the  views  of  M.  Tereschtenko 
and  M.  Tseretelli  and  of  a  communication  from  War  Minis- 
ter Kerensky  on  the  subject,  the  Provisional  Government 
decided  on  the  17th  on  the  creation  of  an  executive  body  to 
put  into  execution  measures  dealing  with  the  administration 
of  the  Ukraine. 

Messrs.  Prokopovitch  and  Charnousky  were  appointed 
Ministers  of  Commerce  and  Education  respectively. 

It  was  announced  on  July  19  that  a  special  congress  of 
delegates  representing  all  the  councils  of  Russia  had  been 
summoned  to  meet  at  Petrograd  July  28  to  determine  the 
future  composition  of  the  Cabinet  and  the  Governmental 
policy.  Until  then,  it  is  said,  assiu-ances  of  support  have 
been  given  to  the  present  Ministers.  The  congress  will  con- 
sist of  delbgates  from  the  local  and  district  councils  of  the 
Workmen's  and  Soldiers',  Socialists',  Maximalists'  and 
Alinimalists'  organizations  and  the  regimental  committees. 
A  further  resignation — that  of  M.  Pereverzeff,  Minister  of 
Justice- — was  made  known  on  the  19th.  His  action  is  said 
to  have  been  due  partly  to  the  revelations  in  a  letter  from 
General  Brusiloff's  Chief  of  Staff  to  the  effect  that  Nikolai 
Lenine,  the  radical  Socialist,  was  an  agent  of  the  German 
General  Staff  and  was  connected  with  the  alleged  chief  Ger- 
man agent  in  Russia,  Mazsta  Koslovsky.  The  Workmen's 
and  Soldiers'  Executive  protested  through  Minister  of  For- 
eign Affairs  Tereschtenko  and  Minister  of  Ways  and  Com- 
munications Nekrasoff  against  the  impending  publication  of 
this  letter,  on  the  ground  that  there  was  insufficient  evidence 
against  Lenine.  M .  [Pereverzeff  dissented  and  a  discussion 
between  himself  and  M.  Tereschtenko  and  M.  Nekrasoff 
followed. 

Owing  to  the  urgent  necessity  of  restoring  public  order  and 
settling  important  questions,  it  was  made  known  on  the  19th 
inst.  that  the  Government  had  decided,  in  agreement  with 
the  executive  of  the  Workmen's  and  Soldiers'  Delegates,  to 
create  a  special  commission  which  wiU  be  in  constant  touch 
with  the  commandant  of  the  Petrograd  district.  The  com- 
mission includes  M.  Skobeleff,  Minister  of  Labor,  and  Lieu- 
tenant Lebedoeff,  Director  of  the  Ministry  of  Marine,  repre- 
senting the  Government,  and  M.  Gotz,  representing  the 
Workmen's  and  Soldiers'  Delegates.  On  July  10  it  had  been 
announced  that  an  important  step  toward  the  consolidation 
of  Russia's  democracy  and  the  strengthening  of  the  Lvoff 
Cabinet  was  the  creation  of  a  "central  executive  committee," 
sitting  at  Petrograd  under  the  presidency  of  N.  C.  Tcheidse. 
It  was  stated  that  this  committee  would  act  as  the  representa- 
tive of  the  Pan-Russian  Congress  of  the  Council  of  Work- 
men's and  Soldiers'  Delegates,  of  which  M.  Tcheidse  is  the 
head.  The  central  committee  consists  of  three  hundred 
members,  fifty  of  whom  were  elected  by  the  Petrograd  Coun- 
cil of  Delegates.  It  was  furthermore  said  that  the  Petro- 
grad council  and  all  the  provincial  councils  continued  to  ex- 
ist, but  were  made  responsible  to  the  central  committee. 

It  was  reported  on  July  19  that  as  a  result  of  the  activity 
of  the  extrepiist  element  in  Petrograd,  a  proposal  to  transfer 
the  seat  of  the  Provisional  Government  to  Moscow,  where 
conditions  are  more  stable,  was  being  considered  by  the 
Cabinet. 


The  resignation  of  the  cadet  ISIinisters  of  the  Russian 
Cabinet  as  a  result  of  the  Ukraine  situation  was  officially 
explained  at  the  Embassy  at  Washington  on  July  18  as  not 
at  all  unexpected  and  as  not  interfering  in  any  way  with  the 
major  questions  of  the  Russian  military  offensive  and  the 
reconstruction  of  the  Russian  Governmental  system.  The 
Ministers, it  is  said,  wanted  to  leave  the  Cabinet  two  months 
ago,  when  former  Foreign  Minister  Milukoff  resigned,  but 
were  prevailed  upon  to  continue  in  office.  The  continuance 
of  Premier  Lvoff  as  head  of  the  Government  was  declared  to 
show  the  permanence  of  the  Government  policy  and  to  indi- 
cate that  the  continuity  of  the  powers  granted  to  it  by  the 
Duma  had  not  been  broken.  The  Ukrainian  demand  for 
immediate  independen.ce  was  stated  to  be  a  rather  natural 
reaction  among  men  who  have  always  sought  freedom  from 
the  old  reactionary  forces  and  who  have  not  yet  been  able 
to  realize  that  the  new  Russia  is  actually  bringing  them  the 
autonomy  they  desire.  Separatist  movements  are  expected, 
it  is  pointed  out,  until  the  different  nationalities  can  be 
brought  together  in  a  strong  administration . 


Still  another  factor  in  the  affairs  of  Russia  is  the  proposed 
secession  of  Finland.  On  July  19  the  Finnish  Diet,  having 
by  a  vote  of  165  to  27,  declared  the  necessity  of  immediately 
voting  the  autonomy  bill,  adopted  it  forthwith  in  full  by  a 
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vote  of  136  to  55.  The  Diet  rejected  by  a  vote  of  104  to  86 
an  amendment  by  Deputy  Cuallas  proposing  that  the  bill 
should  be  submitted  for  the  approbation  of  the  Russian 
Pi'o visional  Governnient. 

It  was  stated  on  July  13  that  the  introduction  of  the  bill 
had  created  a  serious  crisis  at  Petrogi'ad,  and  that  N.  C. 
Tcheidse,  President  of  the  Council  of  Workmen's  and  Sol- 
diers' Delegates,  had  gone  to  Helsingfors  to  settle  the  dif- 
ferences. The  situation,  it  was  stated  on  the  17th,  was 
complicated  by  the  Diet's  continual  refusal  to  grant  a  full 
350,000,000  marks  loan  to  Russia  and  by  a  threat  of  a 
general  strike  if  the  Diet  postponed  the  passage  of  the  new 
communal  bill  abolishing  propertj^  qualifications.  On  the 
17th  Governor-General  Stakovitch  outlined  to  the  Asso- 
ciated Press  Russia's  standpoint  as  follows: 

The  seriousness  of  the  situation  to-day  arises  from  the  fact  that  a  majority 
of  the  Senate  In  the  Diet  abandoned  legality  and  the  principle  of  mutuality 
and  insists  on  regulating  its  own  interrelations  by  the  will  of  Finland  alone. 

That  is  not  all.  The  new  independence  bill  is  also  a  flat  violation  of 
Finland's  own  continental  laws.  The  latter  require  a  five-sixths  majority 
In  the  Diet  for  an  amendment  of  the  Constitution  by  quick  procedure. 
There  is  no  prospect  of  the  five-sixths  majority  on  third  reading.  The 
Socialist  backers  of  the  bill  must  therefore  declare  it,  not  an  amendment  to 
the  Constitution,  but  only  an  ordinary  law,  or,  to  gain  the  required  major- 
ity, must  make  a  compromise  with  the  opposition  which  stands  in  agreement 
with  Russia. 

The  present  form  of  the  bill  practically  establishes  a  Finnish  republic, 
not  making  any  reference  to  Russian  connection.  It  does  not  even  recog- 
nize the  Governor-Generalship,  and  although  it  declares  it  does  not  apply 
to  foreign  affairs  or  the  army  and  navy,  nevertheless  it  concedes  to  Russia 
no  specific  right  in  these  matters. 

It  is  inconceivable  that  the  Provisional  Government  will  consent  to  this, 
even  if  passed. 

Asked  what  would  be  Russia's  attitude  in  the  event  the 
measure  became  a  law,  M.  Stakovitch  answered:  "The  Pro- 
visional Government  will  probably  issue  a  declaration  of 
protest  to  the  Allies."  It  is  stated  that  even  if  the  bill  is 
forced  through  and  the  Diet  legislates  under  it,  opposition 
and  refusal  to  obey  the  laws  are  expected  on  the  part  of  those 
whose  property  interests  are  affected.  Eventual  anarchy 
is  a  possibility,  since  Finland  is  without  material  force  to 
compel  obedience.  "Therefore,"  continued  the  Governor- 
General,  "though  I  expect  no  expression  from  Russia  for  at 
least  two  or  three  weeks ,  I  am  convinced  that  after  that 
Russia  will  be  obliged  to  intervene." 


According  to  a  Washington  dispatch  to  the  New  York 
"Times"  on  the  19th  inst.,  Russians  who  have  taken  out  citi- 
zenship papers  in  the  United  States  are  still  considered  as 
Russian  citizens  by  the  new  Petrograd  Government,  unless 
they  have  obtained  the  consent  of  the  Russian  Government 
to  their  change  of  allegiance.     The  "Times"  adds: 

The  State  Department  has  been  informed  that  the  Russian  Provisional 
Government  holds  to  the  same  principle  upheld  by  the  Government  of  the 
Empire,  that  it  is  necessary  for  a  Russian  to  obtain  the  consent  of  his  Gov- 
ernment before  he  can  discard  his  allegiance.  At  the  same  time,  a  diplo- 
matic dispatch  from  Petrograd  adds,  it  may  be  safe  for  American  citizens 
of  Russian  birth  to  visit  Russia  without  running  undue  risks,  as  it  is  neces- 
sary for  such  persons  to  be  denounced  to  the  Russian  authorities  before 
action  is  taken  against  them,  and  it  is  considered  unlikely  that  such  denun- 
ciations will  take  place  in  the  present  circumstances. 

The  question  is  considered  of  considerable  interest  to  a  great  number  of 
American  Jews  of  Russian  origin,  who  have  relatives  and  friends  whom  they 
desire  to  visit  in  Russia,  and  who  might  wish  to  go  there  to  bring  back  with 
them  to  the  United  States  their  wives,  children,  paifents  or  other  per.?ons. 
It  is  probable  that  when  normal  conditions  are  restored  in  Russia  the  State 
Department  will  initiate  negotiations  looking  toward  the  recognition  by 
Russia  of  the  American  citizenship  of  native  Russians  who  have  become 
naturalized  in  the  United  States. 


GERMAN  TITLES  DROPPED  BY  ENGLISH  ROYAL 

FAMILY. 

Following  the  decision  of  King  George  of  England  to  drop 
all  British  titles  of  German  origin,  announcement  was  made 
by  him  on  July  17  at  a  special  meeting  of  the  Privy  Council, 
that  the  new  name  of  the  Royal  House  and  family  would 
be  "The  House  of  Windsor."  King  George  is  of  the  House  of 
Saxe-Coburg  and  Gotha.  The  meeting  of  the  Privy  Council, 
at  which  the  change  was  announced  was  the  most  important 
and  largest  attended  since  the  coronation.  The  attendance 
included  Premier  Lloyd  George,  Foreign  Secretary  Balfour 
and  other  members  of  the  Cabinet;  the  Archbishop  of  Can- 
terbury, Ex-Premier  Asquith,  and  all  members  of  the 
Colonial  Government  now  in  London.  The  Privy  Council 
unanimously  endorsed  King  George's  announcement,  and  the 
proclamation  putting  it  into  effect  was  published  on  the 
17th.     It  says: 

"We  out  of  our  royal  will  and  authority  do  hereby  declare  and  announce 
that  as  from  the  date  of  our  royal  proclamation  our  House  and  family  shall 
be  styled  and  known  as  the  House  and  Family  of  Windsor,  and  that  all 
descendants  in  the  male  line  of  our  grandmother.  Queen  Victoria,  who  are 
subjects  of  these  realm.s.  other  than  the  female  descendants  who  may  marry 
or  may  have  married,  shall  bear  the  said  name  of  Windsor'. 
'•■  And  we  do  hereby  declare  and  announce  that  we  for  ourselves  and  for, 
and  on  behalf  of,  our  descendants  and  all  other  descendants  of  our  grand- 


mother. Queen  Victoria,  who  are  subjects  of  these  realms,  relinquish  and 
enjoin  the  discontinuance  of  the  use  of  degrees,  styles,  dignities,  titles  and 
honors  of  the  Dukes  and  Duchesses  of  Saxony  and  the  Princes  and  Princesses 
of  Saxe-Coburg  and  Gotha  and  all  other  German  degrees,  styles,  dignities, 
titles  and  honors  and  the  appellation  to  us  or  to  them  heretofore  belonging 
or  appertaining. 

King  George  made  known  his  intention  to  drop  all  German 
titles  held  by  members  of  the  English  royal  family  in  an 
announcement  issued  on  July  19,  which  said: 

The  King  has  deemed  it  desirable  in  the  conditions  brought  about  by  the 
war  that  those  Princes  of  his  family  who  are  his  subjects  and  bear  German 
names  and  titles  should  relinquish  these  titles  and  henceforth  adopt  Brit- 
ish surnames.  At  the  same  time,  and  consequent  upon  tliis  decision,  the 
King  has  been  pleased  to  confer  peerages  of  the  United  Kingdom  on  the 
following:  The  Duke  of  Teck,  Marquis;  Prince  Alexander  of  Teck,  Earl; 
Prince  Louis  of  Battenberg,  Marquis;  Prince  Alexander  of  Battenberg, 
Marquis. 

A  further  abolition  of  German  titles  held  by  members  of 
the  English  royal  family  residing  in  England  was  indicated 
in  this  Court  Circular  of  June  19,  which  announced: 

Their  Highnesses  Princess  Victoria  and  Prince'ss  Marie  Louise  of  Schleswig- 
Holstein  will  henceforth  be  styled  their  Highnesses  Princess  Helena  Vic- 
toria and  Princess  Marie  Louise,  respectively. 

The  circular  added  that  the  Princesses  of  the  royal  family 
who  bear  the  title  Duchess  of  Saxony  had  relinquished  that 
title  at  the  King's  desire,  and  that  the  King  had  directed 
that  royal  warrants  be  prepared  stating  what  they  would 
be  styled  in  the  future.  On  June  ^25  it  was  stated  in  the 
London  "Times"  that  the  Duke  of  Teck  would  take  the  title 
of  Marquis  of  Cambridge,  Prince  Alexander  of  Battenberg 
becoming  the  Marquis  of  Carisbrooke.  The  same  paper  also 
stated  on  June  20  that  King  George  had  revived  for  Prince 
Louis  of  Battenberg  the  dormant  royal  title  of  Marquis  of 
Milford  Haven,  which  was  used  by  George  II.  before  he  as- 
cended the  Throne.  Prince  George  of  Battenberg,  eldest 
son  of  Prince  Louis,  will  be  Earl  of  Medina,  and  the  second 
son  of  Prince  Louis  will  be  Lord  Louis  Mount  Batten.  Prince 
Alexander  of  Teck  will  be  known  as  the  Earl  of  Athlone. 


GREAT  BRITAIN  TO  OPEN  ORDERS  OF  CHIVALRY  TO 

WOMEN. 
On  June  21  it  was  announced  that  the  opening  in  England 
of  the  orders  of  chivalry  to  women  would  be  one  of  the 
outcomes  of  the  war.  It  was  made  known  on  that  day  that 
in  recognition  of  the  manifold  services  rendered  in  connec- 
tion with  the  war  both  by  British  subjects  and  their  allies 
the  King  had  instituted  two  new  orders.  The  first  is  an 
order  of  knighthood  styled  "Order  of  the  British  Empire." 
It  will  follow  the  precedents  of  other  similar  orders  and  con- 
sist of  five  classes  or  grades,  and  will  be  awarded  both  to 
women  and  men  for  services  rendered  to  the  Empire  at  home 
or  abroad.  The  first  two  classes  will  in  the  case  of  men 
carry  the  honor  of  knighthood,  and  in  the  case  of  women 
the  privilege  of  prefixing  the  title  "Dame"  to  their  names. 
The  second  order,  which  will  be  closely  restricted  as  to  num- 
bers, will  be  entitled  "Order  of  Companions  of  Honor."  It 
will  consist  of  one  class  only,  to  which  women  will  be  eligible 
equally  with  men.     It  will  carry  no  title. 


POSITION  OF  GREECE  IN  THE  WAR. 
The  attitude  of  Greece  in  the  present  conflict  was  made 
clear  on  July  16  with  receipt  of  official  information  at 
Washington  that  the  Grecian  Government  had  not  only 
severed  relations  with  all  four  Central  Powers,  but  is  actually 
in  a  state  of  war  with  them.  The  press  dispatches  from 
Washington  on  that  date  state: 

Information  has  reached  the  State  Department  that  the  Greek  Minister  in 
Paris  has  notified  the  French  Government  Greece  considers  herself  a  full 
belligerent  and  will  act  accordingly.  He  said  it  was  not  necessary -to  issue 
a  formal  declaration  of  war,  as  the  Government  feels  it  is  bound  by  the 
declarations  previously  issued  at  Saloniki  by  Premier  Venizelos,  who  took 
with  him  to  Athens  all  the  responsibilities  and  commitments  of  the  tem- 
porary Saloniki  Government. 

As  a  belligerent,  Greece  is  expected  to  lose  no  time  in  mobilizing  her  war 
resources  and  joining  effectively  in  the  common  Allied  operations  in  the 
Balkans.  The  strength  of  the  Venizelos  army  is  placed  at  about  60,000 
men,  and  the  remnants  of  the  former  regular  army,  while  not  over  30,000 
now,  has  at  times  been  mobilized  to  a  total  of  200,000  men  and  is  capable 
of  reaching  300,000  if  munitions  are  provided.  The  regulars  practically 
were  demobilized  by  the  Allies  when  former  King  Constantino  held  the 
organization  as  a  threat  to  the  Allies'  rear,  but  can  quickly  be  called  to  the 
colors   again. 

While  it  is  understood  the  new  Government  has  not  yet  mobilized  this 
army,  the  classes  of  1916  and  1917,  previously  prevented  by  the  Allies  from 
being  called  out,  were  called  to  the  colors  about  two  weeks  ago.  Com- 
missioner Jonnart,  whom  the  Allies  entrusted  with  enforcing  Constantine's 
abdication,  has  reported  that  a  Greek  army  of  2,50.000  will  be  raised  to 
add  to  the  700,000  Allied  soldiers  already  in  the  Balkans. 

A  Greek  mission  may  be  sent  to  the  United  States,  not  only  to  negotiate 
for  supplies  for  this  army,  but  al.so  to  present  Greece's  situation  as  to  the 
general  world  reconstruction  after  the  war.  For  the  present,  it  is  probable 
Greece  will  be  munitioned  by  the  Allies,  who  have  stocks  already  on  hand, 
but  for  the  future  and  as  far  as  general  credits  are  concerned,  it  is  probable 
the  Athens  Government  will  wish  to  deal  direct  with  this  country. 

It  is  understood  here  that  while  some  pro-German,  anti-war  spirit  re- 
mains in  Greece,  a  great  majority  of  the  people  are  happy  that  a  flat 
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decision  has  at  last  been  made  and  that  the  perils  and  uncertainties  that 
have  beset  the  nation's  attempt  to  be  neutral  are  ended.  It  Is  realized 
that  Greece  has  a  splendid  opportunity  to  strengthen  her  International 
position,  which  has  suffered  through  her  doubtful  policy  throughout  the 
war.  Bulgaria,  her  traditional  enemy,  has  occupied  an  appreciable  section 
of  Greek  territory  and  threatens  to  surpass  Greece  in  hor  power  in  the 
Balkans,  while  Italy  has  sent  troops  into  the  northern  Epirus  to  connect 
with  the  Allies  at  Saloniki  and  establish  a  shorter  lino  of  communication 
than  the  long  sea  route.  Since  Greece's  entry  into  the  war,  negotiations 
have  been  under  way  for  abandonment  of  part  of  this  section  by  Italy. 

Greece  also  has  territorial  ambitions  in  the  Balkans  and  a  solicitation  for 
the  300,000  Greeks  in  Constantinople  and  the  2,000,000  Greeks  which  she 
claims  In  Asia-Minor  particularly  about   Smyrna. 


GENERAL  WOOD'S  WARNING  OF  GERMAN  BOMBS 
WITH  BEEF  LABEL. 
A  waining  that  German  agents  were  using  a  small,  in- 
geniously constructed  bomb  for  destroying  manufacturing 
plants  in  enemy  territory,  was  issued  on  June  22  at  the 
Charleston,  S.  C,  office  of  Major-General  Wood,  com- 
manding the  Southeastern  Department.  This  formal  state- 
ment was  given  out: 

We  have  recently  received  information  that  the  Germans  are  sending  to 
France  agents  whose  mission  is  to  cause  fires  in  establishments  engaged 
In  national  work.  For  this  purpose  they  are  furnished  with  incendiary 
bombs,  of  which  the  following  is  a  description: 

"The  bomb  is  shaped  in  the  form  of  a  pyramid,  nine  centimetres  in  height, 
the  larger  end  measuring  914  centimetres  long  by  7  centimetres  wide,  the 
small  end  8  centimetres  long  by  5J^  centimetres  wide. 

"The  four  sides  and  the  top  are  made  of  thin  white  metal,  while  the 
bottom  is  composed  of  a  thin  sheet  of  cardboard  covered  with  a  light 
colored  varnish,  the  whole  being  covered  in  printed  paper.  On  one  side 
are  the  words:  'Advance  special  cooked  beef,  frigorifico  Argentino,  Central 
Buenos  Ayres,'  with  the  picture  of  an  ox.  The  same  words  are  on  the 
corresponding  side,  but  without  the  picture.  On  the  remaining  sides  are 
instructions  for  using  the  (supposed)  contents,  in  English,  French  and 
Spanish,  printed  in  white,  on  a  blue  ground." 

This  box  contains  highly  inflammable  powder,  the  chemical  nature  of 
which  has  not  yet  been  determined.  To  operate  the  bomb  a  special  appa- 
tus  is  necessary,  which,  within  about  half  an  hour  of  being  set  working, 
ignites  the  powder  contained  in  the  box  and  sets  fire  to  the  siuTOundings . 

It  is,  of  course,  improbable  that  the  same  labels  would  be  used  in  this 
country  should  the  Germans  attempt  to  use  a  similar  machine  here,  but  we 
communicate  the  above  information  in  case  they  should  make  some  such 
attempt.  


SWEDEN  REQUISITIONS  FOODSTUFFS. 
The  following  cablegram  received  by  the  State  Department 
at  Washington  from  the  American  Minister  at  Stockholm, 
Ira  N.  Morris,  regarding  the  requisition  by  the  Swedish 
Government  of  certain  kinds  of  foodstuffs  appeared  in 
"Commerce  Reports"  of  June  20: 

(American  Minister  Ira  N.  Morris,  Stockholm,  April  26). 
A  recent  royal  decree  provides  for  the  requisition  of  all  supplies  of  peas 
or  pea  flour  exceeding  500  kilos  (kilo  equals  2.2046  pounds) ,  provided  they 
are  not  in  the  possession  of  the  farmer  who  raised  them.  This  decree  also 
fixes  a  maximum  price  on  peas  and  prohibits  their  use  for  the  feeding  of 
animals.  The  Government  has  also  requisitioned  all  supplies  of  com  and 
rice  in  excess  of  100  kilos  and  all  supplies  of  grains  and  flakes  of  rice  and 
com  in  excess  of  10  kilos.  The  use  of  flour,  starch,  and  bran  for  industrial 
purposes  is  prohibited  except  under  permission  of  the  Agricultural  Com- 
mission. 


CRISIS  IN  COFFEE  INDUSTRY  IN  SOUTHERN  INDIA. 
The  following  from  Consul  Lucien  Memminger  at  Madras, 
under   date   of   March  23,  is  published    in  "Commerce  Re- 
ports" of  May   18: 

The  recent  order  prohibiting  imports  of  coffee  into  the  United  Kingdom 
has  caused  a  crisis  in  the  coffee-planting  industry  of  southern  India.  A 
special  meeting  of  owners  of  coffee  estates  was  held  recently  in  Madras 
with  a  ^iew  to  causing,  if  possible,  the  enforcement  of  the  order  to  be 
postponed.  The  coffee  industry  in  the  Madras  consular  district  is  now  of 
importance,  as  the  annual  production  is  about  20,000  tons  obtained  from 
204,000  acres  under  cultivatio  in  Mysore,  Madras,  Coorg,-  Cochin,  and 
Travancore  (but  principally  in  Mysore).  Ttiis  represents  very  nearly  all 
the  Indian  crop.  It  is  exported  principally  to  the  United  Kingdom  and 
France.  The  value  of  these  exports  in  1914-15  was  $5,124,749. 
Affects    Financing    of   Estates. 

A  local  newspaper,  in  reviewing  the  situation  caused  by  the  order  re- 
stricting British  imports,  says  that  it  means  that  coffee  planting  in  India 
will  receive  a  setback  from  which  it  will  take  a  long  time  to  recover.  The 
newspaper  further  says  that  from  6,000  to  7,000  tons  of  coffee,  ready  for 
shipment,  will  be  held  up  with  a  loss  of  about  $1,946,600,  and  that  in  ad- 
dition the  industry  will  be  so  generally  disorganized  that  trouble  may  be 
experienced  in  financing  the  estates.  At  the  meeting  in  Madras,  which 
was  held  March  20,  the  planters  by  a  resolution,  asked  the  Madras  Govern- 
ment to  urge  upon  the  Imperial  Government  the  desirability  of  allowing 
all  coffee  shipped  from  Indian  ports  prior  to  May  30  1917  to  be  imported 
Into  the  United  Kingdom. 


PERUVIAN    GOVERNMENT   PLANS   PETROLEUM 
MONOPOLY. 

A  dispatch  from  Lima  on  June  26  stated  that  the  Peruvian 
Government  had  decided  to  submit  to  Congress  a  bUl  for 
a  petroleum  monopoly.  Petroleum  exports  in  1914  were 
valued  at  about  $4,500,000. 


GERMANY'S  APOLOGIES  TO  NORWAY  FOR  BOMB  PLOT. 
Regret  to  Norway  for  the  acts  of  Germans  connected  with 
a  recently  discovered  bomb  plot  to  blow  up  Norwegian 
steamships  is  said  to  have  been  expressed  by  Germany.  A 
Copenhagen  dispatch  to  the  Exchange  Telegraph  Company 


at  London  on  July  15,  reporting  this  states  that  the  German 
reply  to  the  Norwegian  note  gives  a  long  explanation  of 
the  ease  and  says  the  German  Minister  of  Christiania  has 
been  directed  to  tender  an  apology  and  that  Aron  Rautenfels, 
a  German  courier,  in  whose  possession  explosives  were 
found,  has  been  dismissed. 

The  seizure  of  the  explosives  and  the  arrest  of  three  for- 
eigners in  connection  therewith  was  reported  from  London 
on  June  24,  and  it  was  announced  on  June  29  that  the  Nor- 
wegian Legation  in  Berlin  had  been  directed  to  make  a 
sharp  protest  against  the  plot.  In  its  note  the  German  Gov- 
ernment, it  is  said,  announces  that  it  has  made  a  thorough  in- 
vestigation and  finds  that  the  trunks  containing  the  explo- 
sives, which  were  sent  from  Germany  to  Christiania,  were 
forwarded  some  months  ago  from  a  central  military  depot 
to  the  Chief  Officer  of  the  German  Foreign  Office,  with 
the  request  that  they  be  shipped  to  Christiania  in  the  care  of 
a  courier.  The  Foreign  Office,  as  was  customary,  did  not 
examine  the  trunks,  being  under  the  impression  that  they 
did  not  contain  anything  the  forwarding  of  which  was  not 
permitted  by  international  law. 

The  military  authorities  at  the  depot,  the  note  continues, 
state  that  in  order  to  carry  on  warlike  operations  on  enemy 
territory  they  did  not  hesitate  to  permit  the  passage  of  ex- 
plosives through  Norwegian  territory.  As  far  as  the  mili- 
tary officers  were  concerned,  such  passage  'was  not  prohib- 
ited  by  the  Norwegian  authorities,  but  they  did  not^^^sh  to 
say  whether  or  not  a  courier's  passport  should  have  been  used 
for  the  purpose.  The  German  Government,  it  is  added, 
strongly  disapproved  the  proceedings  of  the  military  au- 
thorities, whose  action,  it  says,  can  be  justified  in  no  way,  and 
the  German  Government  instituted  an  inquiry  into  the 
conduct  of  the  persons  responsible.  In  future  aU  trunks 
of  couriers  will  be  examined  by  the  Foreign  Office.  Herr 
Rautenfels  has  been  discharged  in  connection  with  the  action 
brought  against  him.  The  German  Government  empha- 
sizes that  neither  he  nor  any  other  German  functionary  had 
authority  to  use  bombs  on  Norwegian  territory  or  against 
Norwegian  interests.  The  note  ends  wdth  renewed  apologies 
and  an  expression  of  the  hope  that  the  bomb  plot  will  not 
affect  the  good  relations  between  the  two  Governments. 


LISTS  OF  SECURITIES  REQUISITIONED    UNDER 
DEFENSE  OF  THE  REALM  REGULATIONS. 

Two  new  lists  of  securities  requisitioned  by  the  British 
Treasury  under  the  Defense  of  the  Realm  regulations, 
governing  foreign.  Colonial  and  Indian  securities,  have  been 
issued,  making  four  in  all.  The  two  previous  lists  were 
published  in  our  issues  of  March  17  and  31,  respectively. 
The  third  list  was  issued  under  date  of  April  10  and  the  fourth 
on  May  5.  The  April  10  order  called  for  the  delivery  of  the 
securities  to  the  American  Dollar  Securities  Committee 
by  May  10  under  penalty  of  forfeiting  the  right  to  the  full 
compensation  fixed  under  the  order.  The  delivery  of  securi- 
ties under  the  May  5  order  was  called  for  by  June  5 .  The  Lon- 
don "Economist"  on  April  14  said  that  "some  surprise  was 
felt  that  this  new  requisitioning  order  should  not  have  been 
withheld  until  the  financial  plans  of  the  United  States  have 
taken  more  definite  shape;  but  the  error,  if  there  was  one, 
was  evidently  in  the  right  direction."  It  was  stated  on 
May  11  that  until  further  notice  no  further  securities  would 
be  accepted  for  deposit,  except  secm-ities  which  are  subject 
to  the  special  income  tax  of  2s.  in  the  £,  but  which  had  not 
yet  appeared  in  any  requisition  order  under  the  Defense  of  the 
Realm  Regulations.  The  Treasury  is  still,  however,  de- 
sirous of  buying  outright  American  and  Canadian  securities 
in  London,  and  invites  holders  of  such  securities,  whether 
they  have  appeared  in  previous  lists  or  not,  to  communicate 
with  the  American  Dollar  Securities  Committee.  We  give 
below  the  two  latest  lists  of  securities  caUed  for  under  the 
Defense  of  the  Realm  regulations. 

(No.  3— April  10.) 

FIRST  SCHEDULE. 

Securities  to  which  Regulation  7c  is  Applied.  Whether  the  Securitier 

are  Actually  in  the  United  Kingdom  or  Not 

Rate  o( 

Security —  Compensation* 

Alabama  Cent.  RR.  IstM.  6s,  'IS.ilOSH 
Albany  &  Susquehanna  RR. — 

lstM.3'2S,  1946  (convertible)..   88M 

Guaranteed  capital  stock 254 


Allegheny  &  Western  Ry.  guaran- 
teed 6%  capital  stock 130M 

Amer.  Agricultural  Chem.  Co. — 

1st  M.  conv.  skg.  fd.  5s,  1928. .-106 Ji 

Conv.  debenture  5s,  1924 108M 

6%  cum.  pref.  stock.. ex-April  104H 

Amer.   Bank   Note  Co.   6%    cum. 
preferred  stock 52 

Amer.   Beet   Sugar   Co.   6%   non- 
eum.  pref.  stock 99Ji 


Rate  of 
Compensation.* 


Security  (Con.) — 
American  Can  Co. — 

Sinking  fund  debenture  5s,  1928- 104K 

7%  cum.  pref.  stock 110?< 

Amer.  Car  &  Foundry  Co.  7%  non- 

cum.  pref.  stock 122H 

American  Cotton  OU  Co. — 

5%   bonds.    1931 ex-May     99yi 

6%  non-cum.  pref.  stock 101J4 

Amer.  Dock  &  Improvement  Co. 

1st  M.  5s,  1921 lOSJi 

Amer.  Hide  &  Leather  Co.  1st  M. 

sinking  fund  6s,  1919. _ ...108H 

Amer.   Locomotive  Co.   7%   cum. 

pref.  stock ex-April  109Jf 
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Rate  of 
Security  (Con.) —  Compensation* 

Amer.  Pow.  &  Lt.  Co.  6%  notes, '21 106H 
Amer.  Smelters  Securities  Co.  6% 

cum.  (uuguar.)  pref.  "A"  stock__106H 
Amer.  Smelting  &  RefiningCo.  TTo 

cum.  prct.  stock HSJi 

Amer.  Steel  Foundries  deb.  4s,  1923  95^ 
Amer.  Sugar  Relining  Co.  7%  cum. 

pref.   stock 125 

Amer.  Telephone  &  Telegraph  Co. 

capital  stock ex-April  130K 

American  Tobacco  Co. — 

6%  bonds,  1944 125 ^^ 

4%  bonds,  1951 -..   88  li 

Preferred   stock 112  H 

Amer.  Woolen  Co.  7%  cum.  pref. 

stock ex-April  102 

Anaconda  Copper  Mining  Co  capi- 
tal stock ex-May     16  M 

Argentine     Govt.     Treasury     6% 

bonds,    1920 W2li% 

Atlanta  &  Charlotte  Air  Line  Ry. — 
1st  M.  4>'^s,  1944,  series  "A"-..   97'^ 

Guaranteed  capital  stock ISOJ-i 

Atlanta  Gas  Lt.  Co.  1st  M.  5s,  '47.111 
Atlantic  Coast  Line  RR.  com.  stocklisj^ 
Atlantic  CityElectric  Co.  1st  &  rel. 

M.  sinking  fund  5s,  1938 102  5^ 

Atlantic  City  RR.  1st  consolidated 

M.  4s,   1951 97M 

Atlantic   &  Danville  Ry.   1st  M. 

4s,  1948 85Ji 

Atlas  Portland  Cement  Co.  1st  M. 

sinking  fund  6s,  1925 IOC'% 

Austin  &N.W.RR.  IstM.  5s,  '41.106J-^ 
Baldwin  Locomotive  Works — 

1st  M.skg.  fund  5s.  1940  e.\-May  106  Ji 

7%  cum.  pref.  stock 105^ 

Bangor  &  Aroostook  RR.  1st  M. 

5s,  1943 1071-^ 

Bethlehem  Steel  Co. — 

1st  ext.  M.  skg.  td.  5s,  1926 108^ 

1st    lien    &    ref.    M.    5s,    1942, 

series  "A". ex-May  104^^ 

Bethlehem    Steel   Corp.    T7o    non- 

cum.  pref.  stock 129 >^ 

Big  Sandy  Ry.  1st  M.  4s,  1944 89^ 

Birmingham  Ry.,  Lt.  &  Power  Co. 

gen.  M.  ref.  4!.2S,  1954 95H 

Boston  &  New  York  Air  Line  RR. 

1st  M.  4s,  1955 94J^ 

Bridgeport  Traction  IstM.  5sl923-109}-« 
Broadway  &  Seventh  Ave.  RR.  1st 

consol.  M.  5s,-  1943 103M 

Brooklyn  Union  Gas  Co.  1st  consoli- 
dated M.  5s.  1945 ex-May  108K 

Brown   Shoe   Co.    Inc.    7%    cum. 

pref.  stock ex-May  100% 

Brunsw.&  West.RR.  IstM.  4s,  '38  07% 
Buffalo  Ry.  consol.  1st  M.  5s,  '31-108K 
Buffalo  Rochester  &  Pittsb.  Ry. — 

6To  non-cum.  pref.  stock 1135-s 

Common  stock 94  J^ 

Buffalo  &  Susquehanna  Iron  Co. — 

Debenture  5s,  1926 98 1^ 

1st  M.  5s,  1932 102H 

Bush  Terminal  Co. — 

Consolidated  M.  5s,  1955 92^4 

1st  M.  4s,  1952 915.^ 

California  Electric  Generating  Co. 

1st  M.  skg.  fund  5s,  1948 94H 

California  Gas  &  Electric  Corp.  uni- 
fying &  ref.  M.  5s,  1937-ex-May  104H 
CaroUna  Central  RR.  1st  consoli- 
dated M.  4s,  1949 92K 

Catawissa  RR. — 

1st  pref.  stock ex-May     55H 

2d  pref.  stock ex-May     555^ 

Cedar  Rapids  Iowa  Falls  &  N.  W. 

Ry.  1st  M.  5s,  1921 104 J^ 

Central  District  Telephone  Co.  1st 

M.  sinking  fund  5s,  1943 109K 

Central  of  Georgia  Ry. — 
Chattanooga  Div.,  purch.  money 

M.  4s,   1951 90M 

Macon    &    Northern    Div.,    1st 

M.  5s,   1946 106H 

Middle  Georgia  &  Atlantic  Div., 

1st  M.  5s,  1947 110'^ 

Mobile  Div.  1st  M.  5s,  1946 110>| 

Central  Leather  Co. — 

1st  lien  5s,  1925. lOfiJf 

7%  cum.  pref.  stock 11851 

Central  New  England  Ry.  1st  M. 

4s,  1961 78% 

Central  Ohio  RR.  1st  consolidated 

M.  41-^s.   1930 105}-< 

Central  RR.  of  New  Jersey  capi- 
tal stock ex-May  302  M 

Charleston  &  Savannah  Ry.  general 

enow  1st)  M.  7s,  1936 137 

Chattanooga  Station   Co.   1st  M. 

4s,  1957 87Ji 

Chesapeake  &  Ohio  Ry. — 

Gen.  fund.  &  impt.  M.  5s,  1929.101  H 
Craig  Vail.  Br.  1st  M.  5s,  1940-108)^ 
Richmond  &  Allegheny  Div.,  1st 

consohdated  M.  4s,  1989 »Q% 

Richmond  <t  -Allegheny  Div.,  2d 

,  consolidated  M.  4s,  1989 83!<i 

■VVarra    Springs    Valley    Branch, 

1st  M.  .5s.  1941 lOO;^ 

Chicago  Burlington  &  Qulncy  RR. — 
Denver  ext.,  .skg.  fund  4s,  1922__105J< 
Iowa  Div.,  sinking  fund  5s,  1919-107>f 
Iowa  Div,,  sinking  fund  4s,  1919-104  5^ 
Southw.Dlv.,skg.  fund  4s,  1921.105'i 

Capital  stock 298  J^ 

Chicago  Hammond  &.  Western  RR. 

1st  M.  63.  1927 114!.^ 

Chicago  Indiana  &  Southern  RR. 

1st  IVI.  48,  19.56 98K 

Chicago  Mllw.  &  St.  P.  Ry.  gen.M. 

3'^s,  1989,  series  ■•B"__f80Hb)  82K 
Chicago  &  North  Western  Ry. — 

Sinking  fund  6s,  1929 113»4 

Sinking  fund  5s.  1929 110-^ 

Debenture  5s,  1921 ex-April  105J^ 

General  M.. 5s.  1987 ex-May  119K 

Chicago  Rys.  Co.  1st  M.  5s.  1927.101  'i 
Chic.  R.I.  &P.RR.  IstM.  68, '17.107 
Chic.  St.  P.M.&O.  Ry.  com.stk.112H 
Choctaw  Oklahoma  &  Gulf  RR. — 

General  M.  .5s.  1919 105^^ 

Con.solidated  M.  5s,  '52. ex-May     95K 
Cincinnati  Gas  Transportation  Co. — 
1st  M.  .5s,  1933,  single  guarantee.  103 '/J 
IstM.  53,  1933,  double  guar'tee.l04H 
Cincinnati  Ind.  St.  L.  &  Chic.  Ry.— 
Ist  con.sol,  M.  68,  1020-ex-May  W^% 
Gen.  l8t  M.  43,  1936.. ex-May     95 Ji 
Cities  Service  Co.  6%  cum.  pref. 

stock ex-May     93 

Clearfield    &    Mahoning    Ry.    1st 
M.  53,   1943 ,.-.1125< 


Rate  of 
Security  (.Con.) —  Compensation.* 

Cleveland  Akron  &  Columbus  Ry. — 

1st  consolidated  M.  4s,  1940 94  M 

General  M.  5s,  1927 107H 

Cleve.  Cine.  Chic.  &  St.  L.  Ry.— 
General  M.  5s,  1993,  series  ■•B".l02 
Cincinnati  Wabash  &  Mich.  Div., 

M.  4s.  1991 77K 

White  Water  Valley  Div.  purch. 

money  IstM.  4s,  1940 82 

Cleve.   Colum.   Cine.  &  Ind.   Ry. 

gen.  consol.  M.  6s,  1934 1225i 

Cleveland     Electric     Illum'g     Co. 

1st  M.  5s,  1939 107K 

Cleveland  &  Mahoning  Valley  Ry. 

Istcons.  M.5s,  1938..  (108Kb)  111)^ 
Cleveland  &  Pittsburgh  RR.  special 

guar.  4%  betterment-cap.  stock.  515-s 
Cleveland  Short  Line  Ry.  1st  M. 

4Hs,  1961 103H 

Cluett,  Peabody  &  Co.   Inc.   7% 

cimi.  pref.  stock 113}^ 

Colorado  Fuel  &  Iron  Co.  general 

M.  5s,   1943 985^ 

Columbus  Connecting  &  Terminal 

RR.  1st  M.  5s,  1922 107}^ 

Columbus  Gas  Co.  IstM.  5s,  19.32. 103% 
Columbus  &  Hocking  Valley  RR. 

1st  M.  4s,  1948 92H 

Columbus  &  9th  Ave.  RR.  1st  M. 

5s,  1993 103)^ 

Columbus  Street  Ry.  IstM.  5s, '32. 104  J^ 
Colum.  &  Tol.  RR.  1st  M.  4s.  '55.  93 >^ 
Commonwealth  Edison  Co.  1st  M. 

5s,  1943 107% 

Commonwealth    Electric    Co.    1st 

M.  5s.   1943 1071,^ 

Connecticut  Ry.   &   Lighting   Co. 

1st  &  ret.  i'As,  1951 100 1^ 

Consol.  Gas  Co.  of  N.  Y.  cap,  stk.l23i^ 
Consol.  Ry.  Co.  (N.Y.N.H.&H,)— 

Debenture  4s,  1954 76% 

Debenture  4s,  1955 76% 

Consol.     Tobacco     Co.     collateral 

trust  4s.  1951 86 

Consolidation  Coal  Co. — 

10-year  convertible  6s,  1923 ^15% 

1st  &  ref.  M.  skg.  fd.  5s,  1950.-101i^ 
Continental  Can  Co.  Inc.  7%  cum. 

pref.   stock 115 5^ 

Corn  Products  Refining  Co.- — 

Skg,  fd,  deb,  .5s,  1931. .ex-May  102 
IstM,  skg,  fd,  5s,  1934. ex-May  1036.| 
Cuban-American    Sugar    Co.    7% 

cum  pref.  stock 108% 

Cuban  Government — 

Ext'l  5%  loan  of  1904. per  S500  I0254 

Ext'l  5%  loan  of  1914 IOO14: 

Ext'l  4  ^  %  loan  of  1909  per  S500  90  \4 
Deere  &  Co.  7%  cum.  pref.  stock.. 103i^ 
Delaware  &  Hudson  Co. — 

Convertible   5s.    1935 l07% 

Penna.  Div.  1st  M,  7s,  1917 lOOj.^ 

Capital  stock 135% 

Delaware  Lackawanna  &  Western 

RR.  capital  stock ex-April  236% 

Denver  &  Rio  Grande  RR,  1st  con- 
solidated M,  iViS,  1936 90i^ 

Detroit  Edison  Co, — 

1st  M,  &  coll,  tru.3t  5s,  1933 109% 

1st  &  ref,  M,  5s,  1940.  ser.  •'A".107i^ 
Detroit  Gas  Co.  consolidated   1st 

M.  .5s.   1918 107 

Detroit  Cirand  Haven  &  Milw.  Ry. — 

Consolidated  M.  6s,  1918 -101$^ 

1st  equipment  M.  6s.  1918 104% 

Detroit  Hillsdale  &  Southwestern 

RR,  guaranteed  4%  stock 92 j^ 

Detroit  United  Ry ,  1st  consolidated 

M.  4i*;s.  1932 90 

Duluth  <fe  Iron  Range  RR.  1st  M. 

5s.  1937 106^ 

Dtiluth  Missabe  &  Northern  Ry. 

general  M.  5s,  1941 Hlj^ 

DuPont  (EI)  de  N,  Powder  Co. — 

Debenture  4i!;s,  1936 108% 

5%  cum.  pref.  stock ex-May  104% 

Eastern  Power  &  Light  Corp.  con- 
vertible .5s.   1918 105 

Eastman  Kodak  Co.  common  stock  593  U 
East  Ohio  Gas  Co.  IstM.  5s.  1039.1071^ 
Edison  Electric  Co.  of  New  Orleans 

1st  M,  5s.  1929 1091^ 

Edison  Electric  Illuminating  Co.  of 

N.  Y,  1st  consol.  M.  5s,  1995.-114% 
Edison  Electric  Illumin.ating  Co.  of 

Bklyn.  1st  f?onsol.  M.  4s,  1939..   94=.^ 
Equitable   Gas  Liglit   Co.   consoli- 
dated (now  1st)  M.  5s,  1932 107^ 

Erie  &  Pittsburgh  RR, — 

General  M,  3^s,  1940,  ser.  "B"_  938/g 
General  M.  3'^s,  1940.  ser,  "C".   93'^ 
Florida  Central  &  Peninsular  RR . — 

1st  M.  5s,  1918 1065^ 

1  St  M .  ext .  &  land  grant  5s ,  1 930  1 06  ^ 

1st  consolid.ated  M.  .5s,  1943 lOSi^ 

Fremont  Elkhorn  &  Missouri  V.alley 

RR,  consol.  (now  1st)  M.  fis.  '33.1245.^ 
Galves.  Harrisb.  &  San  Ant.  Ry- — 
Mexican     &     Pacific     extension 

1st  M.  5s.  1931 ex-May  105% 

2d  M,  .5s.   1931 103;,^ 

Galveston-Houston     Electric     Ry. 

IstM,  skg,  td,  53,  1954 96% 

General  Electric  Co, — 

Debenture  3Hs,  1942 835^ 

Capital  stock Px-Anril  169-'' 5 

Georgia  Carolina  &  Northern  RR, 

1st  M,  .5s.  1929 1071^ 

Georgia  Ry.  &  Electric  Co,  1st  con- 
sol, M,  skg,  fund  5s.  1932 108 

Goodrich    (B,    F.)    Co.    7%    cum. 

pref ,    stock 115H 

Gouvemeur    *    Oswegatchie    RR. 

Ist  M.  5s,  1942 110 

Havana  Elec.  Ry,  consol,  M.  5s,  ',52  97% 

Hocking  Viillev  Rv.  com.  stock 89'-!; 

Houston  Electric  Co,  1st  M,  .5g,  '25  104}^ 
Houston  &  Texas  Central  RR. — 

1st  M,  53.  1937 112 

General  M.  4s.  1921 lOOj^ 

Hudson   County  G.as  Co.   1st  M. 

■53,  1949 ex-Mav  107% 

Illinois  Centrnl  RR.  and  Chic.  StL. 
<fe  New  Ori  RR.  ioint  1st  ref.  M. 

5s.  1963  (sterling) 103%% 

niinolsCentral  RR  — 

Coll.at.  tnist  steriing  3'^s,  •.50.84%% 


Ist  M.  sterling  33,  1951 76% 

Ist  M.  sterling  4s.  1951 91% 

IstM.  dollar  43,  1.951 102'^ 

Purch.  lines  1st  M,  3'<3,  1952..   87% 

Western  lines  1st  M.  4b,  19.5-1    .     93v^ 

Illinois  Steel  Co.  debs,  4^9,  1940..   96% 

Ind,  III,  &Ia.RR,  IstM.  48,  1950.   97% 


Rate  of 
Security  (.Con.) —  Compensation.* 

Indiana  Natural  Gas  &  OH  Co.  ref. 

(now  1st)  M.  5s,  1936. .ex-May     92% 

Indiana  Steel  Co.  1st  M.  5s,  1952, 

ex-May  107% 

Ingersoll-Rand  Co.  common  stk..267% 

Internat.  Harv.  Co.  of  N.  J. — 

7%  cum.  pref.  stock 123 

Common  stock ex-April  120% 

International  Harvester  Corp.  7% 
cum.  pref.  stock 117% 

Jefferson  &  Clearf .  Coal  &  Iron  Co. — 

IstM.  5s,  1926 111 

2dM.  5s,  1926 101% 

Kentucky  Central  Ry.  IstM.  4s, '87  90% 

Kentucky  &  Indiana  Terminal  RR. 

1st  M.  sterling  4%s.  1961 94% 

Keystone  Telephone  Co.  of  Pnlla- 
delphia  1st  M.  5s,  1935 103% 

Kings  County  Elec.  Lt.  &  Power  Co. — 
Convertible  debenture  6s,  1925. .124% 

Purchase  money  M.  6s,  1997 122 

IstM.  5s,  1937 105% 

Kings   County   Elevated   RR.    1st 
M.  4s,   1949 85% 

Kno.wille&OhioRR.  IstM.  6s, '25  113% 

Lake  Shore  Electric  Rv.  1st  consoli- 
dated M.  skg.  fd.  5s,  1923 94% 

Lehigh  Valley  RR. — 

Con.solidated  M.  6s,  1923 116% 

Common  stock ex-April     68% 

Lehigh  Valley  Terminal  Ry.  1st  M. 
5s,  1941 116% 

Lexington  Ave.  &  Pavonia  Ferry 
1st  M.  5s,  1993 103 

Long  Island  RR. — 

1st  consolidated  M.  4s,  1931 96% 

Unified  M.  4s,  1949 91% 

North  Shore  Branch,  1st  consoli- 
dated M.  5s,  1932 104% 

Louisville    Lighting    Co.     1st    M. 
5s,  19.53.. 106% 

Louisville  &  Nashville  RR.^ — 

LstM.  5s,  1937 ex-May  114% 

Evansv.  Hend.  &  Nashv.  Div., 
1st  M.  skg.  fd.  6s,  1919 llOJ^ 

•  New    Orleans    &    Mobile    Div., 

2d  M.  6s,  1930 111% 

Paducah  &  Memphis  Div.,   1st 

M.  4s,  1946 95% 

Southeast  &  St.  Louis  Div.,  1st 

M,  OS.   1921 109% 

Mobile  &  Montgomery  Ry.,  1st 
M.  4%S,  1945 105% 

Louisville  Ry.  consol.  M.  5s,  1930.108% 

Mahoning  Coal  RR. — 

l.st  M.  5s,  1934 109% 

Guaranteed  pref.  stock 53% 

Memphis   Union   Station    Co.    1st 
M.  5s,  1959 ex-May  105% 

Michigan  State  Telephone  Co.  1st 
M.  5s,   1924 ..106 

Milwaukee  Electric  Ry .  <fe  Lt ,  Co . — 
Con.sol.  (now  1st)  M.  5s,  1926... 108% 
Ref.  &  ext.  4%s,  1931 98% 

Milwaukee  Gas  Light  Co.  1st  M. 
4s,  1927 ex-May     95-% 

Minneapolis  General   Electric  Co. 
1st  M.  .5s,  19.34 109% 

Minneapolis  &  St.  Louis  RR.^ — ■ 

1st  M.  7s,  1927 lis 

1st  consol.  M.  5s,  1934-ex-Ma.y     93% 
P.aoificext..  1st  M.  6s,  1921 104% 

Minneapolis  St.  P.  &  S.  Ste.  Marie 
Ry.  2d  M.  4?,  1949 88% 

Minneapolis  street  Ry.  1st  consoli- 
dated M.  5s,  1919 106% 

Mobile  &  Ohio  RR.— 

1st  extension  M.  63,  1927 108% 

1st  M.  63.  1927 119% 

Monongahela  River  RR.    1st   M. 
5s,  1919 107 

Montana  Power  Co.  1st  &  ref.  sink- 
ing fund  M.  5s,  1943 105% 

M.  Ward  &  Co.  7%  cum.  pref.  stk.121% 

Montreal  Light,  Heat  &  Pow.  Co. — 
1st  M.&collat.  trust  4%s,  1932.   96% 
Lachinc  Div.,  skg.  fd.  5s,  1933..  98 

Morris  &  Essex  RR.   1st  ref.  M. 
3%s.  2000 . 91% 

Mutual  Union  Telegraph  Co.   1st 
M.  5s.  1941 ex-May  104% 

Nashv.  Chatt.  &  St.  L.  Ry. — 
Jasper  Branch  ext.  IstM.  6s,  •23.112% 
Capital  stock 138% 

Nashville  Ry.  *  Light  Co.— 

Ref.  &  e.Kt.  skg.  fd.  M.  5s,  1958-   96% 
1st  consol.  M.  5s.  1953 107% 

National    Biscuit    Co.    7%    cum. 
pref.   stock 130% 

National  Lead  Co.  7%  cum.  pf  .stk.116% 

New  Amsterdam  Ga"  Co.  1st  con- 
solidated M.  5s,  1948 106% 

Newark     Consolidated     Gas     Co. 
consolidated  M.  5s,  1948 110% 

Newark  Passenger  Ry.  1st  consoli- 
dated M.  Ss.  1930 111% 

Newport  &  Cincinnati  Bridge  Co. 
gen.  M.  skg.  fd.  4Ks.  1945 105% 

N.  Y.  Brooklyn  &  Manhat.  Beach 

Ry.  1st  consol.  M.  5s,  1935 107% 

N,  Y.  &  Harlem  RR.  refimding  M. 
3Ks,  2000 • ex-May     85% 

N.  Y.  *  .lersey  RR.  1st  M .  .5s,  '32.104% 

N.  \  Lackawanna  &  West.  Ry.— 

Ut  M.  6s.  1921... .....112 

Construction  M.  5s,  1923 107% 

Term.  Impt.  M.  4s.  1923  ex-May  102% 
Guaranteed  capital  stock.. 119% 

N.  Y.  Lake  Erie  &  Western  Docks 
&  Impt,  Co.  1st  ext.  M,  53, 1943.109% 

N.  Y.  N.  H.  *  Hartford  RR, — 

Convertible  debenture  6s,  1948..  107 
Non-convertible  deb,  4s,  1947..   70% 

N.  Y.  Providence  &  Boston  RR. 
general  M.  4s,  1942 96% 

N.  Y.  <t  Rockaway  Beach  Ry.  1st 

M.  53.  1927 108% 

N.  Y.  State  Rys.  1st  consolidated 
41X3,  1962,  ser.  "A". _. ex-May     84% 

N.  Y.  Susq.  &  Western  RR. — 

Int  refunding  M.  5s,  1937 97 

Terminal  M.  5s,  1943.. ex-May  108 
N.  Y.  &  Westchester  Lighting  Co. 

Debenture  5s,  19.54.. 105% 

General  M.  4s,  2004 86% 

Niagara  Falls  Power  Co. — 

1st  M.   .5s,   1932 (105%b)   107% 

Ref.  <fc  general  M.  6s,  1932 109% 

North  Pennsylvania  RR.  guar.  stk.  97% 

Northwestern  Elevated  RR.  1st  M. 

,53.1941... 87% 

Northwestern  Telegraph  Co.  l8t  M. 
4%s,  1934 100 


93% 
80% 
89% 

95% 


Rate  of 
Security  (Con.) —  Compensation .* 

Ohio  River  RR. — 

1st  M.  5s,  1936-- 112% 

General  M.  5s,  1937 110% 

Pacific  Gas  &  Electric  general  & 

refunding  M.  5s,  1942 96% 

Pacific  Light  &  Power  Co.  1st  M. 

guaranteed  5s,  1942 104% 

Pacific  Light  &  Power  Corp.  1st  & 

ref.  M.  skg.  fund  5s,  1951 96% 

Pacific  Power  &  Light  Co.  1st  & 

refunding  M.  5s,  1930 95% 

Pacific  RR.  of  Missouri— 

1st  M.  4s,  1938 95% 

2d  M.  5s,  1938 107% 

Per;nsylvania  RR. — 

Consol.  M.  sterling  3%s,  1945.86%% 
Con-iol.    M.    sterling    4s,    1948, 

cum  May  96%% 
Consol.     M.     dollar    4s,     1948, 

ex-May  104% 

Consol.  M.  5s.  1919 107% 

Real  estate  purchase  money  43, 

1923 ex-May   104% 

Peoples  Gas  Light  &  Coke  Co-. — 

1st  consol   M.  6s,  1943 118% 

Refunding  M.  5s,  1947 106% 

(Illinois)  capital  stock. _ex-May     93% 
Philadelphia  Co.  1st  M.  &  collat- 
eral trust  5s,  1949 106J-g 

Pine  Creek  Ry.  1st  M.  fis,  1932..122%a 
Pittsburgh  Cine.  Chic.  &  St.  Louis 

Ry.  4%  non-cum.  pref  stock 

Pittsburgh    Cleveland    &    Toledo 

RR.  1st  M.  63,  1922 110% 

Pittsburgh   Coal   Co.   of  Pennsyl- 
vania debenture  5s,  1931 104% 

Pittsburgh  A  Lake  Erie  RR.  2d  M. 

5s,  1928,  series  A  &B 108% 

Pittsburgh  &  Western  Ry.  1st  M. 

4s,  1917 105% 

Portland  Ry.  1st  &  refunding  M. 

.5s.  1930 ex-May 

Portland  Ry..  Light  &  Power  Co. 

1st  &  ref.  skg.  fund  5s,  1942 

Providence  Terminal  Co.   1st  M. 

4s,  1956 

Public  Service  Corporation  of  N.  J. 

genera!  M.  skg.  fund  5s,  1959. 
Puapt   Sound   Traction,   Light   & 

Power  Co.  M*.  6s,  1919 ..105% 

Republic  Iron  &  Steel  Co. — 

Sinking  fund  M.  5s,  1940 105% 

7%  cum.  pref.  stock 107% 

Rio  Grande  Western  Ry.  1st  trust 

4s,  1939 83% 

Rochester  &  Pittsburgh -RR. — 

1st  M.  6s,  1921 113 

Consolidated  M.  6s,  1922 114% 

Rome  Wat.  &  Ogdensburg  RR. — 

1st  consol.  M.  5s,  1922 108 

Terminal  1st  M.  .5s, '18. e!i-May   105% 
Rutland  RR.  1st  cons.  M.  4V5s,  '41  88 
St,  Lawrence  &  Adirondack  Ry. — 

1st  M.  5s,  1996 102% 

2dM.  6s.  1996 107% 

St.  Louis  Bridge  Co.  6%  1st  pf.  stk. 112% 
St.  Louis  Springfield  &  Peoria  RR. 

1st  &  ref.  M.  5s,  1939 92%' 

St.  Louis  &  Springfield  Ry.  1st  M. 

5s,  1933 105% 

St.  Paul  City  Ry.  Cable  consoli- 
dated M.  5s,  1937 108% 

St.  Paul  &  Duluth  RR. — 

1st  M.  5s,  1931 111% 

2d  M.  5s,  1917 105 

1st  consolidated  M.  4s,  1968 92 

St.  Paul  &  Northern  Pacific  Ry. 

gen.M. 63.  1923(112%  ex-Mayb)115% 
St.  Paul  &  Sioux  City  RR.  1st  M. 

6s,  1919 108% 

San  Joaquin  Lt.  &  Power  Corp. — 
1st    &    ref.    M.    skg.    fund    6s, 

1950 108% 

M.    skg.    fund    5s, 

1950 96 

M.    skg.    fund    6s, 

1950... -.108% 

Savannah  Florida  &  W^estern  Ry. — 
Consol.  (now  1st)  M.  6s,  1934. ..122 
Consol.  (now  1st)  M.  5s,  1934. ..111% 
Seaboard   Air  Line  Rv.,   Atlanta- 

Birm.  Div.,  1st  M.  4s,  1933 88% 

Sears,   Roebuck  &  Co.   7%   cum. 

pref.   stock _.132% 

Seattle  Electric  Co. — 

Consol.  &  ref.  M.  5s,  1929 95% 

(Seattle-Everett)  1st  M.  5s.  '39.  94% 
South  Carolina  &  Georgia  RR.  1st 

M.  5s,  1919 ex-May  104% 

Southern  Bell  Telephone  &  Tele- 
graph Co.  (N.  Y.)  1st  M.  sink- 
ing fund  5s.  1941 106% 

Southern  Pacific  RR.  (of  Cal.)  1st 

consol.  M.  5s,  1937 ex-May  112% 

South   Pacific  Coast  Ry.    1st   M. 

4s,  1937 101% 

Standard  Electric  Co.  of  Cal.  1st 

M.  5s,  1939 101% 

Standard  Gas  &  Electric  Co.  (Dela.) 

convertible  skg.  fund  6s,  1926. ..108% 
Studebaker  Corp.  7%  cum.  pf.  stk. 109% 

Swift  &  Co.  capital  stock 156,^1 

Tennessee  Coal,   Iron  &  RR.   Co 

general  M.  5s,  1951 ...106% 

Texas  Co.  conv.  deb.  6s,  1931 111% 

Third  Avenue  RR. — 

1st  M.  5s.  1937 111% 

Third  Avenue  Rv. — 

1st  refunding  M.  4s.  1960 79% 

Toledo  &  Ohio  Central  Ry. — 

1st  M.  .53.  1935 -   .109% 

General  M.  53,  1935 91% 

Toronto  Hamilton  &  Buffalo  Ry. 

'    1st  M.  4s,  1946 86% 

Tri-City  Ry.  &  Light  Co. —  »J*( 

Collateral  trust  1st  lien  .5s,  1923.105% 

1st  &  refunding  5s,  1930 -   98% 

Tunnel  RR.  of  St.  L.  guar.  cap.  stk. 112% 
Twin  City  Rapid  Transit  Co.  7% 

cum.  pref.  stock 129% 

Union    Oil    Co.    of    Cal.    1st   Hen       •«4( 

sinking  fund  .5s.  1931 102% 

Union  Traction  Co,  of  Indiana  1st 

gener.-ilM.  5s,  1919 101% 

United  Light  &  Railways  Co.  1st 

&  refunding  M.  5s,  1932 95J< 

United  New  Jersey  RR.  &  Canal 

Co.  10%  guar,  capital  stock 237% 

United  States  Government — 

Consolidated  2%  bonds,  19.30.-103% 
3%  10-20-yr.  bonds,  '18  ex-May  105% 

4%  bonds.  1925 ex-May  113% 

V.  S.  Rubber  Co.  coH.  tr.  fis,  1918-109% 
UtahLt.&Pow.Co.  IstM.  5s, '30.101% 


series  "A" 
1st    &    ref. 

series  "B" 
1st    &    ref. 

series  "B" 
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hat  of 
SecuHtv  (Con.) —  Com pensalion .* 

Vlr(!lnlii-(;arollna  Chemical  Co. — 
SkK.  f(l.  conv.  (lob.  6s,'24ex-May  105 
1st  M.  .5s,  1923. 105% 

Virginia  Midland  Ky.— 

Series  D,  M.  5s,  1021 IOR'4 

Series  K,  M.  .58,  1920 106^8 

Series  F,  M.  .5s.  lO.'?! 108=4 

General  M .  .5s,  19:ir) ex-May   109^-5 

We.stlnKhouse  Electric  &  MfR.  Co. — 

CoUat.  trust  notes  .58,  1917 105K 

7%  cum.  pref.  stock.. .ex-April     71?^ 


Rale  of 
RccuTlty  (Con.) —  Compensation .* 

Vlrclnla   Ry.   &   Power  Co.   1st  & 
n^fundlng  M.  ,5h,  19.34 94J^ 

Western    Union    Telegraph    Co. 

capital  stock e,x-Aprll  101 J^ 

Wheeling  Electric  Co.   1st  M.  .58, 
1941 ex-May    100  Ji 

Wheeling  &  Lake  Erie  RR. — 

Ext.  &lmpt.  IstM.  .5s,  1930 104% 

Lake  Erie  niv.,  Ist  M.  .5s,  1926. 107K 

Wisconsin   Central  Ry.    1st  &  re- 
funding M.  4s,  1959... 78 


♦Amount  payable  in  the  case  of  bearer  bonds  for  each  $.500  or  £100,  as 
the  ca.se  may  bo,  of  the  nominal  amount  of  the  security  and  in  the  case  of 
shares  of  stock  for  oacli  five  shares.  The  compensation  for  registered  bonds 
•which  can  be  converted  into  bearer  bonds  will  be  at  rates  .5s.  (five  shillings) 
below  the  respective  rates  specified  in  the  schedule,  and  the  compensation 
for  registered  bonds  which  cannot  bo  converted  into  bearer  bonds  will  be 
at  rates  f  1  (one  pound)  below  the  respective  rates  specified  in  the  schedule. 

a  Compensation  for  registered  bonds. 

b  Compensation  for  registered  bonds  payable  quarterly. 

The  schedule  indicating  the  provisions  under  which  the 
securities  may  be  excepted  is  the  same  as  that  issued  at  the 
time  of  the  announcement  of  the  first  list,  which  we  printed 
on  page  1002  of  the  "Chronicle"  of  March  17. 


(No.  4— May  5.) 
FIRST  SCHEDULE. 
Securities  to  Which  Regulation  7c  is  Applied,  Whether  the  Securi- 
ties are  Actually  in  the  United  Kingdom  or  Not. 


Rate  of 
Security —  Compensation* 

Alabama  Great  Southern  RR. — • 

1st  .5s,  1927.. £110H 

Preference  stock 58  K 

Ordinary  stock ex  June  47 

Albany  Southern  RR.  1st  5s,  1939.   95H 

Allegheny  .t  Western  Ry.  1st  4s,  '98  95 

Amer.  Brake  Shoe  &  Fdy.  Co.  7% 
cum.  pref.  stock 1785^ 

Amer.  Cities  Co.  coll.tr. 5-6s,  1919-102>^ 

Amer.  Light  it  Traction  Co.  6% 
cum.  preferred  stock 117K 

Amer.  Smelting  &  Refining  Co. 
common  .stock ex  June  1005^ 

Amer.SteamshJpCo.  1st  5s,  1920. .106M 

Amer.  Sugar  Refining  Co.  common 
stock... ex  July  113J^ 

Amer.  Tobacco  Co.  common  stock, 

ex  June  198 

Amer.  Thread  Co.  5%  cura.  pref. 
stock ex  July  16s.  3d.  per  sh., 

Atlanta  Knoxville  &  Northern  Ry. 
1st  eonsol.  4s,  2002 90 

Atlantic  Coast  Line  RR.  converti- 
ble debenture  4s,  1939 a92H 

Atlantic  Coast  Line  RR.  of  South 
Carolina  gen.  1st  4s,  1948 95 

Battle  Creek  &  Sturgis  Ry,  1st  3s, 
1989 67)^ 

Beech  Creek  Coal  &  Coke  Co.  1st 
5s,  1944 lOlM 

Bel videre  Delaware  R  R .  eonsol .  M . 
sinking  fund  3>-is,  1943 945^ 

Birmingham  Term.  Co.  1st  4s,  1957  85 

Boston  &  .■ilbany  RR.  guaranteed 
stock... ex  June  7414 

Boston  &  Maine  RR.  plain  refund- 
ing 4Ks,  1929 84K 

Boston  &  Worcester  Street  Ry.  1st 
4,Hs,  1923 95?< 

Brooklyn  City  RR,  1st  eonsol.  5s, 
1941 104 

Brooklyn  Queens  County  &  Subur- 
ban RR.  1st  eonsol.  5s,  1941 88H 

Ist  5s,   1941 98% 

Buffalo  &  Susquehanna  RR.  Corp. 
l3t4s,  1963.- -  82H 

Burns  Bros.  7%  cum.  pref.  .stock.. H7J^ 

California  Gas  &  Elec.  Corp.  gen. 
mtge.  &  coll.  tr.  5s,  1933 107M 

Carolina  CUnchfleld  &  Ohio  Ry. 
gold  coup,  notes  5s,  1919 106H 

Cedars  Rapids  Mfg.  &  Power  Co. 
1st  5s,  1953 941^ 

Central  Argentine  Ry.  3-yr.  notes, 

6%,  1917 ex  May  100% 

5-yr.  notes,  5% ,  1920.  .ex  May  983^  % 

Central  Illinois  Public  Service  Co. 
Ist&refung.  5s,  1952 90 J^ 

Chattanooga  Rome  &  Southern  RR. 
1st  5s,   1947 107% 

Chicago  Gas  Light  &  Coke  Co.  1st 
5s,  1937 107 

Chicago  Junction  Rys.  &  Union 
Stock  Yards  Co.  mtge.  &  coll.  tr. 
refund.  5s,   1940 105^^ 

Chicago  Rys.  con.sol.  mtge.  5s,  1927, 

Series  A.  _ 88 

Consolidated  5s,  1927,  Series C_.  103% 

Chicago  St.  Louis*  Pittsburgh  RR. 
eonsol.  mtge.  5s,  1932 109^ 

Chicago  &  North  Western  Ry.  ex- 
tension 4s.  1926 100% 

Chile  Copper  Co,  coll.  trust  con- 
vertible 7s,  1923 1291^ 

Cine.  Ham.  &  Dayton  Ry.  2d  (now 
1st)  4Hs,  1937 96% 

Cine.  .Sandusky  &  Clev.  RR.  con- 
sol,  (now  1st)  5s,  1928 107 

City  Electric  Co.  1st  5s,  1937 91% 

Clev.  Cine.  Chic.  &  St.  L.  Ry. 
5%  non-cum.  pref.  stock 76% 

Coal  River  Ry.  1st  4s,  1945 86% 

Colorado  Power  Co.  1st  5s,  1953..   97H 

'Colo.  Springs*  Cripple  Creek  Dlst. 

Ry.  1st  eonsol.  5s,  1942 69 

1st  5s,   1930 106% 

Columbia  Ry.,  Gas  &  Elec.  Ist  5s, 
19.36 93% 

Consolidated  Gas,  El.  Lt.  &  Power 
Co.  of  Balto.  common  stock 119 

Consolidated  Water  Co.  of  Utica 
1st  53,  1930 108 

Consumers'  Gap  Co.  1st  5s,  1936.-107% 

Crucible  Steel  Co.  of  .\mer.  7% 
cum.  pref.  stock 113% 

Cuba  Co.  debentures  6%,  1955 99 

7%  cum.  pref.  .stock 102% 

Cuba  RR.  1st  .5s,  1952 94% 

Cuban  Telephone  Co.  6%  cum. 
pref.  stock 92% 

Dayton  Lighting  Co.  Ist  <fe  ref.  5s, 
1937 103% 


Rate  of 
Scnirlty  (Con.) —  Comprnsition.* 

Dayton  it  Michigan  RR.  con.=!ol. 

4'i;s.  1931 .100% 

Denver  &  Rio  Grande  RR.  1st  & 

refdg.  5s,  19.55 71 

Detroit  &  Bay  City  Ry.  1st  .5s,  '31.110% 
Detroit  City  Gas  Co.  pr.lien.5s,  '23  106% 
Detroit  &  Mackinac  Ry.  5%  non- 
cum.  pref.  stock 94% 

Dominion  Coal  Co.  1st  sink,  fund 
Ss,  1940 93% 

Eastern  Ry .  of  Minnesota  Northern 

Division  1st  4s,  1948 97% 

Electric   Bond   <t    Share   Co.    6% 

cum.  pref.  stock 104% 

EI  Paso  &  Rock  Island  Ry.  1st  5s, 

1951 96% 

Erie    RR.    gen.    conv.    4s,    1953, 

Series  B 62% 

Federal  Light  &  Trac.  Co.  Ist  sink. 

fund  .5s.  1942 90% 

Fort  Worth  <fe  Denver  City  Ry.  1st 

6s,  1921 109% 

Galveston  Elec.  Co.  1st  5s,  1940...  91% 
Gas  &  Elec.  Cn.  of  Bergen  County 

eonsol.  .5s,  1949 107% 

General   Chemical   Co.   6%    cum. 

pref.   stock - 118% 

Georgia  &  Alabama  Ry.  1st  eonsol. 

5s,  1945 105% 

Georgia  &  Alabama  Term.  1st  5s, 

1948 104% 

Georgia  El,  Lt.  Co.  1st  .5s,  1930. ..103% 
Georgia  Pacific  Ry.  1st  6s,  1922.. .112% 
Georgia  RR.  &  Banking  Co.  refdg. 

debentures  4s.  1947.. 92% 

Goodyear  Tire  &  Rubber  Co.  7% 

cum.  pref.  stock 112% 

Grand  River  Valley  RR.  Ist4s.  19-59  87 
Great  Falls  Power  Co.  (Montana) 

1st  5s,   1940 104 1.^ 

Great  Northern  Iron  Ore  Properties 

ctfs.  of  beneficial  Interest 32% 

Great  Western  Power  Co.  1st  sink. 

fund  5s,  1946 88% 

Harlem  River  &  Port  Chester  RR. 

1st  4s,  1954 901.^ 

Hartford  Street  Ry.  I.st4s,  1930.. .102% 

Havana  City  1st  6s,  1939 107% 

Helme  (Geo.  W.)  Co.  7%  non-cum. 

preferred  stock 121 

Henderson  Bridge  Co.  1st  6s.  1931.112% 
Hevwood  Bros.  &  Wakefield  Co. 

6%  pref.  stock 106% 

Housatonic  RR.  con.sol.  5s,  1937.. 108% 
Houston  Belt  &  Term.  Ry.  1st  5s, 

1937 96% 

Houston  East  Ar  West  Texas  Ry. 

1st  5s.  1933 101% 

Hud.son  &  Manhattan  RR.  1st  lien 

&  refdg.  5s,  19.57.  Series  A 68% 

Illinois    Central    RR.    Springfield 

Division  lst3i<;s,  1951 82% 

nilnois  Northern  Utilities  Co.  1st 

*' refdg.  5s,  1957 89% 

International    Mercantile    Marine 

Co.  lst&co!!.tr.sk.fd.6s,  1941.  97% 
International  Nickel  Co.  6%  non- 
cum.  pref.  stock  (v.  t.  c.) 107% 

International  Paper  Co.  1st  eonsol. 

6s,  1918 107% 

Iowa  Central  Ry.  1st  5s,  1938 94% 

Jackson  Lansing  &  Saginaw  Ry.  1st 

3'-,s.  1951 84% 

Jollet  &  Chicago  RR.  7%  gu.stk.-131% 
Joplln  Union  Depot  Co.  1st  4%s, 

1940 94% 

Kanawha&Mleh.Ry.  Ist4s,  1990.   87 

2d  5s,  1927. 100% 

Kansas    City    Memphis   &    BIrm. 

RR.  gen.  4s,  1934 87 

Kayser   (Julius)   &   Co.  7%    cum. 

1st  pref.  stock 119 

Kings  County  Elec.  Lt.  <fe  Power 

Co.  conv.  debs.  6%,  1922 .118% 

Laclede  Gas  Light  Co.  1st  .5s,  1919.105% 

Refdg.  &  exten.  .5s,  1934 105% 

Lehigh  Coal  &   Nav.  Co.  capital 

stock ex  May  81  .Vj 

Lehigh  <t  Hudson  River  RR.  gen. 

.5s,  1920  (guaranteed) 104% 

Lehigh*  N.  Y.  RR.  1st  4s,  1945..   92% 
Lehigh  Valley  Coal  Sales  Co.  capi- 
tal stock 93% 

Little  Miami  RR.  original  guaran- 
teed stock ex  June  107 

Spec.  guar,  befment  stk.ex  June  49% 
Long  Island  RR.  Ferry  lst4':Ss,  '22  98% 
Los  Angeles  Ry.  Corp.  1st  &  ref. 

sinking  fund  53,  1940 93% 

Louisville  Cincinnati  &  Lexington 

Ry.gen.4%s.  1931. .103% 


Rale  of 

Security  (Con.) —  Compensation.* 

Louisville  Gas  &  Elec.  Co.  Ist  & 

refdg.  68,  1918 105% 

Louisville  &  Jeffersonvllle  Bridge 

Co.  Ist4g,  1945 82% 

Louisville    &     Nashvllle-.Southern, 

Monon  coll.  Jt.  mtge.  4s,  1952..   87 
Lou.  &  -N'ash.  Term.  Co.  Isf  4s,  1952  95% 
Mackay  Companies  4%  cum.  pref. 

stock 67^ 

Common  stock 881^ 

Macon   Dublin  <Sc   Savannah  RR. 

1st  .58.  1947 93% 

Manitowoc  Green   Bay  A  N.  W. 

Ry.  Lst  3!is,  1941 85j^ 

Marquette  Houghton  &  Ontonagon 

RR.  gen.  68,  1925 106% 

Massachusetts  Gas  Companies  sink . 

fund  4WS,  1929 lOOu 

Metropolitan  Telep.  &  Teleg.  Co. 

1st  OS,   1918 105i^ 

Mexican  Petroleum  Co.,  Ltd.,  of 

Delaware  1st  lien  &  refdg.  conv. 

sink,  fund  6s,  1921,  Series  A 111 

1st  lien  &  refdg.  conv.  sink,  fund 

6s.  1921.  Series  B.. 106%% 

1st  lien  &  refdg.  conv.  sink,  fund 

6s,  1921 ,  Scries  C. Ill 

Michigan  Air  Line  RR.  Ist  43,  1940  96 
Michigan  United  Rys.  Ist  &  refdg. 

.5s,  1936 723^ 

Mill  Creek  &  Mine  Hill  Nav.  &  RR. 

10%  guar,  stock ex  June  51% 

Milwaukee  Lake  Shore  &  vvestern 

Ry.  (Ashland  Dlv.)  1st  6s,  1925.114% 

(Mich.Div.)  1st  6s,  1924 112^:^ 

Milwaukee  &    Northern   RR.    1st 

ext.4!is,  1934 105 

Consol.  mtge.  ext.  4%s,  1934. ..105 
Milw.  &  State  Line  Ry.  1st  3%s, 

1941 86>yi 

Mine  Hill  &  Schuylkill  Haven  RR. 

guaranteed  stock 58  j| 

Minneapolis  St.  Paul  &  Sault  Ste. 

Marie  Ry.  4%  leased  line  stock 

ctfs.  (Wics.  Cent,  pref.) 73j| 

Minneapolis  Street  Ry.  &  St.  Paul 

City  Ry.  joint  consol.  5s,  1928. .106}^ 
Minneapolis  Union  Ry.  Ist  6s,  1922  112 j^ 
Mississippi  Central  RR.  1st  sinking 

fund  5s,  1949 96i^ 

Missouri  Kansas  &  Texa.s  Ry.  1st 

4s,  1990 cum.,  Dec. '16  74% 

Missis.sippi  River  Power  Cd.  1st  53, 

1951 77% 

Mobile  *  Birm.  RR.  1st  4s,  1945..  74 
Mobile*  Ohio  RR.  gen.  4s,  1938..   79^4 

St.  Louis  Div.  5s,  1927 98i,^ 

Moline  Plow  Co.  7%  cum.  1st  pref. 

stock ex  June  99% 

Montana  Central  Ry.  Ist  5s,  1937.112% 

Ist  Os,   1937 -124% 

Montana  Power  Co.  7%  cum.  pref. 

stock 122 

Morris  &  Co.  1st  sink,  fund  4%s, 

19.39 97% 

Mutual  Terminal  Co.  of  Buffalo  1st 

sink,  fund  4s,  1924 104i^ 

Nassau   Electric   RR.    1st   eonsol. 

43,  1951 73 

National  Enam.  &  Stmpg.  Co.  ref. 

1st  real  estate  sk.  fd.  5s,  1929 105% 

Naugatuck  RR.  1st  4s,  1954 94% 

New  England  RR.  consol.  4s,  1945.   93% 

Consol.  5s,  1945 107 

New  England  Telep.  &  Teleg.  Co. 

debentures  5%,  1932 103% 

Capital  stock 123 

New  Haven  &  Derby  RR.  consol. 

(now  1st)  5s,  1918 102% 

New  Jersey  June.  RR.  1st  4s,  1986.  89% 
New  Orleans  City  &  Lake  RR.  1st 

5s,  1943 113% 

New  Orleans  &  Northeastern  RR. 

pr.  lien  ext.  53,  1940 106% 

New  Orleans  Ry.  &  Lt.  Co.  gen. 

4%s,  1935 85 

New  Orleans  Term.  Co.  1st  4s,  '53.  70% 
New  York  (City  of)  3%s,  1954 91% 

4%s,  1962 106% 

New  York  &  Erie  RR.  1st  43,  1947.100  l^ 

2d  5s,  1919 105% 

3d  4,US,  1923 103% 

4th  OS,  1920 103% 

5th  4s,  1928 97% 

ew  York  &  Greenwood  Lake  Ry. 

prior  lien  5s,  1946 ..105% 

N.  Y.&  Harlem  RR.guar.  stock. .186 
N.  Y.  &  Long  Branch  RR.  gen. 

(now  1st)  43,  1941 101% 

N.  Y.  &  N.  J.  Telep.  Co.  gen,  sink. 

fund  53,  1920 105% 

N.  Y.&  Northern  Ry.  1st  53,  1927.107% 
N.  Y.  Penna.  &  Ohio  RR.  prior 

lien  41^,3,  1935 ..103% 

N.  Y.  &  Queens  Elec.  Lt.  &  Power 

Co.  1st  consol.  5s,  1930 105% 

NipeBayCo.  Ist  sink,  fund  5s, '25.   97% 

Norf.  &  Sou.  RR.  1st  5s,  1941 104% 

Norfolk  Terminal  Ry.  1st  4s,  1961-  86  >i 
Northern  Central  Ry.  guar,  stock.  88% 
Northern    Pacific    Term.    Co.    of 

Oregon  lst  6s,  1933 116% 

Northern  Ry.  (of  California)  1st  53, 

1938 113 

Northern  States  Power  Co.  (Min- 
nesota) notes,  6%,  1926 103% 

Old  Colony  RR.  plain  43,  1924 102 

Plain  4s,  1925 .102% 

Plain  43,  1938 98% 

Pacific  Coast  Co.  1st  5s,  1946 99 

5%  non-cum.  1st  pref.  stock 75% 

Pacific  Gas  &  Elec .  Co .  1st  6  %  cum . 

pref.  stock ex  May  94% 

Pacific  Telephone  &  Telegraph  Co. 

6%  cum.  pref.  stock 100 

Paterson  &  Passaic  Gas  &  Elec.  Co. 

1st  consol.  5s,  1949 107% 

Pennsylvania  &  Mahoning  Valley 

Ry.  1st  refdg.  5s,  1922 ..-105% 

Pennsylvania  &  New  York  Canal  & 

RR.  consol.  43,  1939 99% 

Pennsylvania  Steel  Co.  &  Maryland 

Steel  Co.  jt.  consol.  6s,  1925 112% 

Pennsylvania  Water  &  Power  Co. 

lstsink.fd.5s,  1940 --100% 

Pensacola  &  Atlantic  RR.  1st  sink. 

fimd  6s,  1921 - .-113 

Peoria  &  Pekin  Union  Ry.  1st  63, 

1921 .105% 

2d4%s,  1921 90% 

Phila.  Bait.  &  Wash.  RR.  lst  4s, 

1943 .102  4 

Phila. &  Reading  RR.  5s.  1933 116% 

Pierce  Oil  Corp.  conv.  deb.  6s,  1924  88% 


Rate  of 

Security  (Con.) —  Compensation.* 

Pitts.  Junction  RR.  1st  6b,  1922.  ..114% 
Pitts.  McKeesport*  Youghlogheny 

RR.  lst  68,  1932 117% 

2d  68,  19.34 115% 

6%guar. stock 65% 

Pitts.    Steel   Co.    7%    cum.    pref. 

stock ex  June  103% 

Pitts.  Virginia  &  Charleston   Ry. 

1st  4s.   1943 100% 

Pitts.  Youngstown&  Ashtabula  Ry. 

pref.  stock ex  June   166% 

Portland  TermlnalCo.  1st  48,  1961.  95 
Preased  Steel  Car  Co.  7%  non-cum. 

pref.  stock ex  May  106% 

Provident  Loan  Society  of  N.  Y. 

lst  lien  4 '^8,  1921 102% 

Public  Service  Corp.  of  New  Jersey 

6%  perpetual  Int.-bear.  ctfs 109% 

Puget  Sound  Power  Co.  1st  58.  '33.  99 
Pullman  Co.  capital  stock. ex  May  156% 
Quaker  Oats  Co.  6%   cum.   pref. 

stock exMayli6% 

Railway  Steel  Spring  Co.   (Inter- 
Ocean  Plant)  lst  5s,  1931 lo4 

(Latrobe    Plant)     Lst    purchase 

mortgage  5s,  1921 l07% 

Rensselaer   &    Saratoga    RR.    lst 

consol.  7s.  1921 ll2% 

S''„  guaranteed  stock 177% 

Rich .  &  Danville  RR.  deb.  53.  1927  lo5% 
Richmond-Washington    Co.    guar. 

coll.tr. 43,  1943 93% 

Rio  Grande  Western  Ry.  1st  consol. 

4s,  1949 .-  62% 

Rochester  &  Pittsburgh  Coal  &  Iron 

Co.  Helvetia  Property  purchase 

money  .53,  1946 lo2 

Rochester  Ry.  1st  con.sol.  Ss,  1930.  Igyj.^ 
St.  Joseph  Ry..  Lt  ,  Ht.  &  Power 

Co.  1st  5s,  1937 lo4% 

St.  Louis&  Cairo  RR.  1st  4s,  1931.  ggj^ 
St.  Louis  Iron  Mtn.  &  Sou.  Ry. 

unify'g*  refdg.  4s,  1929 33% 

River  &  Gulf  Divisions  1st  4s,  '33   77% 
St.  Louis  Peoria  &  N.  W.  Ry.  1st 

guar.  5s,  1948 liQ 

St.  Louis  &  San  Fran.  Ry.  gen.  5s, 

1931..- 108% 

Gen.  6s,  1931 li8% 

St.  Louis — San  Francisco  Ry.  prior 

lien  43,  1950,  series  A g8% 

Prior  lien  5s,  1950,  series  B §51^ 

Cum.  adj.  63,  1955,  series  A yg^ 

St.  Louis  Southern  RR.  1st  4s,  1931  931^ 
St.  Louis  Southwestern  Ry.  1st  con- 
sol. 4s,  1932 72% 

Salt  Lake  City  Union  Depot  &  RR. 

1st  53,  1938 92% 

San  Antonio  &  Aran.  Pass  Ry.  1st 

guar.  4s,   1943 68% 

San  Diego  Consolidated  Gas  &  Elec. 

Co.  1st  53,  1939 loi% 

Debentures  63,  1922 105% 

San  Francisco  &  San  Joaquin  Valley 

Ry.  1st  5s,  1940 ll2% 

Santa  Fe  Prescott  &  Phoenix  Ry. 

1st  5s,   1942 -l08% 

Seaboard  Air  Line  Ry.  adj.  5s,  '49.  53% 
Seaboard*  Roanoke  RR.  1st  5s. '26  Iggj-^ 
Seattle  Electric  Co.  1st  5s.  1930... Igg^.^ 
Shamokin   Sunbury   &    Lewlsburg 

1st  4s,   1925 98% 

2d  6s,  1925 ll7% 

Sharon  Ry .  6 To  guar,  stock 54^ 

Silver  Springs  Ocala  A  Gulf  RR. 

1st  4s,  1918 104% 

Sloss  Iron*  Steel  Co.  lEt  6s,  1920.. 1q7j^ 
Southern    California    Edison    Co. 

o';  cum.  pref.  .stock llO% 

South  Jersey  Gas  Elec.  &  Trac.  Co. 

1st  53,  1953 104 

Spokane  International  Ry.  1st  5s, 

1955 98% 

Springfield  (111.)  Ry.  &  Light  Co. 

coll.tr. 5s.  1933 90% 

Springfield  (Mo.)  Ry.  &  Light  Co. 

1st  lien  sink,  fund  5s,  1926 §9% 

Standard  Gas  Light  Co.  (of  N.  Y.) 

1st  5s.  1930 l06% 

Standard  Milling  Co.  1st  5s,  1930.. lo2% 

Preferred  stock 91}^ 

Staten  Island  Ry.  Ist4%s,  1943...  96% 
Steel  Co.  of  Canada  1st  &  coll.  tr. 

sterling  63,   1940 l00% 

7%   cum.  pref.  stock  — --   94% 

Syracuse  Lighting  Co.  1st  5s,  1951-lo7% 
TacomaRy.*  PowerCo.  1st  5s.  '29  90%. 
Tennessee  Power  Co.  1st  53,  1962..  §6% 
Terre  Haute  Elec.  Co.  1st  53,  1929-lo3% 
Terre  Haute  Traction  *  Light  Co. 

Ist  consol.  5s,  1944 iQO 

TexasCentralRR.  lst5s,  1923 95% 

Texas  Co.  capital  stock 2i6% 

Texas  &  New  Orleans  RR.  consol. 

,5s,  1943 98% 

Trenton  Gas*  Elec.  Co.  lst  5s, '49  lo7% 
Tri-City  Ry.  *  Lt.  Co.  6%  cum. 

pref.  stock 96% 

Twenty-third  Street  Ry.  impt.  & 

refdg.  5s.  1962 98% 

Twin  City  Rapid  Transit  Co.  com- 
mon stock 94% 

Union  Electric  Light  *  Power  Co. 

(Mo.)  1st  5s,  1932 104 

ret.  &  ext.  .5s.  1933 96% 

Union  Steel  Co.  1st  &  coll.  trust 

sink,  fund  5s,  1952 113% 

United  Cigar  Mfrs.  Co.  7%  cum. 

nref.  stock 103%  ex  June 

United  Electric  Light  &  Power  Co. 

1st  consol.  4%s.  1929 95% 

United  Fruit  Co.  capital  stock 141 

United  Shoe  Machinery  Corp.  6% 

cum.    pref.    stock 29  7-16 

Common  stock —  56% 

United  States  Smelting  Refining  & 

Mining  Co.  7<  r  cum.  pref.  stock.  52% 

Common  stock 57 

United  Traction  &  Elec.  Co.  1st 

coll.  5s,  1933 100% 

United  Utilities  Co.  1st  coll.  trust 

convertible  6s,  1943.. 102 

Utah  Copper  Co.  capital  stock, 

23  13-16  per  share 
Utah  Light  &  Power  Co.  consol. 

4s,  1930 88% 

Utah  &  Northern  Ry.  consol.  1st 

5s,  1926 103% 

1st  4s,   19.33 100% 

Utah  Securities  Corp.  gold  notes 

QC7      1922.  _  99% 

Utica*  Black'i?iver  Rr' 1st  4s,  '22  105 
Utica  Electric  Light  &  Power  Co. 

1st  5s,  1950 109 
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Rate  of 
Securitu  (Con.) —  Compensation.* 

Ptlca  Gas  &  Electric  Co.  ref .  &  ext. 
5s,  1957 --105K 

Vlcksburg  &  Meridian  RR.  1st  6s, 
1921 108H 

Virginia-Carolina  Chemical  Co.  8% 
cum.  pref.  stock 113K 

Virginia  &  S.  W.  Ry.  1st  consol.  5s, 

1958 89  Ji 

1st  5s,  2003 110 

Wabash  RR.  2d  5s,  1939 103H 

Des  Moines  Division  1st  4s,  1939  85 H 
Detroit  &  Chicago  ext.  1st  5s  "41    111 
Toledo  &  Chicago  Division  1st 
4s,  1941 87 

Warren  RR.T'^t,  guar,  stock 76 H 

Wa.^hlngton  Central  Ry.  1st  4s,  1948  85 H 

Washington  Ohio  &  Western  RR. 
1st  4s,  1924 96^ 

Washington  Water  Power  Co.  1st 
refdg.  5s,  1939 105% 


Rate  of 
Securitu  (.Con.) — ■  Compensation.* 

Westchester  Lighting  Co.   1st  5s, 
1950 108  J^ 

Western  States  Gas  &  Elee.  Co.  of 
California  1st  ref.  5s,  1941 95% 

WesternTelephone&  Telegraph  Co. 
coll.  trust  5s,  1932 104Ji 

Western  Transit  Co.  lst3Vis,  1923-  95>i 

West  Jersey  &  Sea  Shore  RR.  com- 
mon .stock 52  H 

Weyman-Bruton  Co.  7%  non-cum 
pref.   stock 118% 

Wheeling  &  Lake  Erie  RR.  1st  con- 
sol.  4s,  1949 S2Ji 

Wichita  Union  Term.  I.'it4'^s,  '41.  93H 

Wllkes-Bari-e  &   Eastern  RR.   1st 
5s,  1942 . 73Ji 

Wisconsin  Edison  Co.,  Inc.,  conv. 
debentures,  6%,  1924 100% 

Worcester  &  Connecticut  Eastern 

Ry.  Istslnk.fund4}^s,  1943 98% 

orkRailwayslstcoll.tr.  5s,  1937.102% 


FULL  CREW  REPEAL  BILL  URGED  IN 
PENNSYLVANIA. 
In  pointing  out  the  urgent  need  of  more  men  to  enable  the 
raihroads  to  perform  the  demands  upon  them  incident  to  the 
war,  the  Executive  Committee  of  Associated  Railroads  of 
Pennsylvania  and  New  Jersey  calls  attention  to  the  fact 
that  the  approval  by  the  Governor  of  Pennsylvania  of  the 
bill  suspending  the  full  crew  law  for  the  period  of  the  war 
will  free  some  2,000  men.  The  Committee  in  a  statement 
made  public  July  16  said: 

Approval  by  Governor  Brumbaugh  of  the  bill  passed  by  the  Pennsylvania 
Legislature,  by  big  majorities  in  each  House,  suspending  the  so-called 
full  crew  law  for  the  period  of  the  war,  will  make  available  immediately  in 
this  State  some  2,000  trained  railroad  men.  That  number  would  supply 
crews  for  about  500  trains.  The  railroads  want  these  men  to  provide  the 
increased  transportation  which  conditions  demand.  Business  organizations 
of  the  State  are  urging  the  Governor  to  prompt  action. 

The  bill  passed  the  Senate  on  May  29  by  a  vote  of  32  to 
13;  it  passed  the  House  on  June  25  by  a  vote  of  113  to  84. 
In  another  recent  statement  regarding  the  bill  and  its  effect 
the  Committee  said: 

The  Governor  has  until  July  28  to  sign  or  veto  the  measure,  or  he  can  let 
It  become  a  law  by  taking  no  action  on  it  within  that  time.     Shippers  and 
consignees  of  freight,  and  business  men  generally,  not  less  than  the  rail 
roads,  greatly  hope  that  the  Governor  will  approve  the  bill  promptly. 

Urgent  need  exists  for  getting  the  utmost  service  out  of  existing  railroad 
facilities.  They  cannot  be  quickly  increased,  but  they  can  be  worked 
harder  if  men  can  be  found  and  all  concerned  will  co-operate.  Under  the 
'full  crew"  law  of  Pennsylvania  enough  men  are  now  held  in  places  where 
they  are  not  needed  to  man  a  very  large  number  of  freight  trains.  Such 
additional  trains  the  railroads  are  prepared  to  run  immediately  after  Gov. 
Brumbaugh  takes  the  action,  which  will  release  the  men  required  for  crews. 

In  pointing  out  on  July  18  that  the  present  shortage  is 
certain  to  be  greatly  increased  as  a  result  of  the  Adamson 
eight-hour  law  and  the  conscription  the  Committee  under 
date  of  July  18  adds: 

To  date  the  Adamson  law  requirement  has  taken  5,496  men.  It  will 
still  require  10,306  men  to  comply  with  that  law. 

The  above  figures  must  clearly  demonstrate  the  real  shortage  of  men  for 
railroad  service;  first,  because  the  railroads  are  now  forced  to  curtail  train 
service  due  to  the  lack  of  1 ,477  men  (of  which  they  are  in  immediate  need) , 
and  second,  because  with  every  effort  to  secure  additional  men  it  has  been 
impossible  to  comply  fully  with  the  Adamson  law.  In  other  words,  while 
under  the  Adamson  law  16,000  men  are  required,  it  has  so  far  been  possible 
to  find  only  5,500. 

Next  comes  the  conscription;  on  the  railroads  operating  in  Pennsylvania 
there  are  in  two  branches  of  the  service,  brakemen  and  firemen,  24,099  men 
who  are  subject  to  be  called  to  army  service.  It  appears  to  the  railroads 
that  the  nation  will  be  best  served  by  keeping  these  men  in  their  present 
occupations,  but  there  is  no  doubt  that  a  very  large  number  of  these  men 
wUl  feel  it  to  be  their  duty  to  join  the  colors  so  that  the  final  outcome  will 
undoubtedly  be  that  a  large  number  of  these  24,000  men  will  leave  railroad 
service  shortly. 

All  of  this  makes  a  very  serious  and  important  problem  not  only  for  the 
railroads  but  for  the  public  and  the  nation.  It  is  imperative  that  railroad 
operations  shall  be  as  full  as  possible.  Not  only  is  there  a  vast  volume  of 
domestic  traffic  but  there  are  troop  trains  to  be  moved,  supplies  must  be 
provided  at  the  various  cantonments  and  shipments  of  war  supplies  abroad 
must  be  made. 


NEW  YORK  LEGISLATURE  AMENDS  FLAG  LAW. 

An  Act  was  passed  by  the  1917  Legislature  and  approved 
by  Governor  Whitman  on  June  8  (effective  immediately), 
amending  sub-division  16,  Section  1425,  of  the  penal  law  in 
relation  to  the  punishment  for  the  desecration  of  any  flag, 
standard,  color,  shield  or  ensign  of  the  United  States,  so  as 
to  have  the  law  also  apply  to  the  desecration  of  any  flag, 
standard,  color,  shield  or  ensign  of  the  State  of  New  York. 
A  new  paragraph  is  added  which  states  that  "this  subdivision 
shall  not  apply  to  any  act  expressly  permitted  by  the  statutes 
of  the  United  States  of  America,  or  by  the  U.  S.  Army  and 
Navy  regulations,  nor  shall  it  be  construed  to  apply  to  a 
certificate,  diploma,  warrant,  or  commission  of  appoint- 
ment to  office,  ornamental  picture,  article  of  jewelry,  sta- 
tionery for  use  in  private  correspondence,  or  newspaper  or 
periodical,  on  any  of  which  shall  be  printed,  painted  or  placed 
said  flag,  standard,  color,  shield  or  ensign  disconnected  and 
apart  from  any  advertisement." 

This  Act  repeals  an  Act  approved  by  the  Governor  on 
March  5  1917,  which  was  substantially  the  same  as  the  later 


one,  except  that  it  would  not  have  become  effective  until 
Sept.  1  1917,  and  the  new  paragraph  referred  to  above  was 
omitted.  We  print  below  the  law  as  it  now  reads,  italicizing 
the  portions  added  this  year. 

CHAPTER  779,  LAWS  OP  1917. 

An  Act  to  amend  the  Penal  Law  in  relation  to  the  use  of  the  American 
flag  upon  articles  of  merchandise.  Became  a  law  June  8  1917,  effective 
immediately. 

Subdivision  16,  section  1425,  is  amended  to  read  as  follows: 

Sec.  16.  Any  person  who  in  any  manner,  for  exhibition  or  display,  shall 
place  or  cause  to  be  placed,  any  word,  figure,  mark,  picture,  design,  draw- 
ing, or  any  advertisement,  of  any  nature  upon  any  flag,  standard,  color, 
shield  or  ensign  of  the  United  States  of  America,  or  the  State  of  New  York,  or 
shall  expose  or  cause  to  be  exposed  to  public  view  any  such  flag,  standard, 
color,  shield,  or  ensign,  upon  which  after  the  first  day  of  September,  nine- 
teen hundred  and  five,  shall  have  been  printed,  painted  or  otherwise  placed, 
or  to  which  shall  be  attached,  appended,  affixed,  or  annexed,  any  word, 
figure,  mark,  picture,  design,  or  drawing,  or  any  advertisement  of  any 
nature,  or  who  shall  expose  to  public  view,  manufacture,  sell,  expose  for 
sale,  give  away,  or  have  in  possession  for  salei  or  to  give  away,  or  for  use 
for  any  purpose,  any  article,  or  substance,  being  an  article  of  merchandise, 
or  a  receptacle  of  merchandise  or  article  or  thing  for  carrying  or  transport- 
ing merchandise,  upon  which  after  the  first  day  of  September,  nineteen 
hundred  and  five,  shall  have  been  printed,  painted,  attached,  or  otherwise 
placed,  a  representation  of  any  such  flag,  standard,  color,  shield  or  ensign, 
to  advertise,  call  attention  to,  decorate,  mark  or  distinguish,  the  article  or 
substance,  on  which.so  placed ,  or  who  shall  publicly  mutilate,  deface,  defile, 
defy,  trample  upon,  or  cast  contempt,  either  by  words  or  act,  upon  any 
such  flag,  standard,  color,  shield  or  ensign,  shall  be  deemed  guilty  of  a 
misdemeanor  and  shall  also  forfeit  a  penalty  of  fifty  dollars  for  each  such 
offense,  to  be  recovered  with  costs  in  a  civil  action,  or  suit,  in  any  coiu-t 
having  jurisdiction,  and  such  action  or  suit  may  be  brought  by  or  in  the 
name  of  any  citizen  of  this  State,  and  such  penalty  when  collected,  less  the 
reasonable  cost  and  expense  of  action  or  suit  and  recovery,  to  be  certified 
by  the  district  attorney  of  the  county  in  which  the  offense  is  committed, 
shall  be  paid  into  the  treasury  of  this  State;  and  two  or  more  penalties  may 
be  sued  for  and  recovered  in  the  same  action  or  suit.  The  words,  flag, 
standard,  color,  shield  or  ensign,  as  used  in1:his  subdivision  or  section,  shall 
include  any  flag,  standard,  color,  shield,  ensign,  or  any  picture  or  repre- 
sentation ,  of  either  thereof,  made  of  any  substance ,  or  represented  on  any 
substance,  and  of  any  size,  evidently  purporting  to  be,  either  of,  said  flag, 
standard,  color,  shield,  or  ensign,  of  the  United  States  of  America,  or  of 
the  State  of  New  York,  or  a  picture  or  a  representation,  of  either  thereof, 
upon  which  shall  be  shown  the  colors,  the  stars,  and  the  stripes,  in  any 
number  of  either  thereof,  or  by  which  the  person  seeing  the  same,  without 
deliberation,  may  believe  the  same  to  represent  the  flag,  colors,  standard, 
shield  or  ensign  of  the  United  States  of  America,  or  of  the  State  of  New  York. 

This  subdivision  shall  not  apply  to  any  act  expressly  permitted  by  the  statutes 
of  the  United  States  of  America,  or  by  the  United  States  Army  and  Navy  regu- 
lations, nor  shall  it  be  construed  to  apply  to  a  certificate,  diploma,  warrant,  or 
commission  of  appointment  to  office,  ornamental  picture,  article  of  jewelry, 
stationery  for  use  in  private  correspondence,  or  newspaper  or  periodical, 
on  any  of  which  shall  be  printed,  painted,  or  placed,  said  flag,  standard, 
color,  shield  or  ensign  disconnected  and  apart  from  any  advertisement. 

The  possession  by  any  person,  other  than  a  public  officer,  as  such,  of  • 
any  such  flag,  standard,  color,  shield  or  ensign,  on  which  shall  be  anything 
made  unlawful  at  any  time  by  this  section,  or  of  any  article  or  substance 
or  thing  on  which  shall  be  anything  made  unlawful  at  any  time  by  this 
section  shall  be  presumptive  evidence  that  the  same  is  in  violation  of  this 
section,  and  was  made,  done  or  created  after  the  first  day  of  September, 
nineteen  hundred  and  five,  and  that  such  flag,  standard,  color,  shield, 
ensign  or  article,  substance  or  thing  did  not  exist  on  the  first  day  of  Sep- 
tember,  nineteen  hundred  and  five. 

Section  2.  Chapter  54  of  the  laws  of  1917  is  hereby  repealed. 


PRESIDENT  WILSON  PARDONS  THOSE  UNDER  SUS- 
PENDED  SENTENCE  OF  FEDERAL   COURTS. 

A  proclamation,  under  which  nearly  5,000  persons  at 
liberty  under  suspended  sentences  imposed  by  Federal 
courts  are  granted  "full  amnesty  and  pardon,"  was  issued  by 
President  Wilson  on  June  14.  The  proclamation  carries  out 
the  recently  announced  policy  of  extending  clemency  in  such 
cases.  It  is  pointed  out  that  without  the  exercise  of  such 
clemency  the  persons  affected  would  have  been  compelled, 
under  a  Supreme  Court  mandate,  to  return  to  custody  on 
June  16 .  Referring  to  the  Supreme  Court's  mandate  annulling 
the  practice  of  suspending  sentences,  the  President  says  in  his 
proclamation: 

The  practice  was  widespread,  and  many  thousands  of  persons  are' now  at 
liberty  under  such  suspensions,  never  having  served  any  portion  of  the 
sentence  duly  authorized  and  required  by  the  statutes.  Many  of  these 
persons  are  leading  blameless  lives  and  have  re-established  themselves  in 
the  confidence  of  their  fellow-citizens,  and  it  is  believed  that  the  enforce- 
ment of  the  law  at  this  late  date  would,  in  most  instances,  be  productive 
of  no  good  result. 

The  proclamation  in  full  reads  as  follows: 

Proclamation  by  President  Granting  Pardons  to  Persons  under  Suspended 
Sentences  of  United  .States  Courts. 

By  the  Presiderit  of  the  United  States  of  America. 
A  PROCLAMATION. 

Whereas,  A  practice  has  existed  for  many  years  among  the  judges  of 
certain  United  States  courts  of  suspending  either  the  imposition  or  the 
execution  of  sentences  whenever,  in  their  judgment,  the  circumstances 
warranted  it,  which  practice  is  illegal  as  has  been  held  by  the  Supreme 
Court  of  the  United  States  in  a  case  entitled  "Ex  parte  United  States, 
petitioner,"  known  as  the  Killits  case,  decided  December  4  1916;  and 

Whereas,  The  practice  was  widespread,  and  many  thousands  of  persons 
are  now  at  liberty  under  such  suspensions,  never  having  served  any  portion 
of  the  sentences  duly  authorized  and  required  by  the  statutes;  and 

Whereas,  Many  of  these  persons  are  leading  blameless  lives  and  have  re- 
establishes! themselves"  in  the  confidence  of  their  fellow-citizens,  and  It  is 
believed  that  the  enforcement  of  the  law  at  this  late  date  would.  In  most 
instances,  be  productive  of  no  good  result;  and 

Whereas,  The  Supreme  Court  of  the  United  States,  In  recognition  of  the 
necessity  for  meeting  this  situation,  has  stayed  the  mandate  in  the  Killits 
case  until  the  end  of  the  present  term,  to  wit:  until  about  June  15  1917: 
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Now,  Therefore,  be  It  known,  that  I,  Woodrow  Wilson,  President  of  the 
United  States  of  America,  In  consideration  of  the  premises,  divers  other 
good  and  sufficient  reasons  me  thereunto  moviuK,  do  herel)y  declare  and 
grant  a  full  amnesty  and  pardon  to  all  persons  under  suspended  sentences 
of  United  States  courts  liable  to  penalties  as  aforesaid,  where  the  sentences 
Imposed  were  less  than  the  period  between  the  date  of  imposition  and 
June  16  1917,  and  to  all  persons,  defendants  in  said  courts,  in  cases  where 
pleas  of  guilty  wore  entered  or  verdicts  of  guilty  returned  prior  to  June  15 
1916,  and  in  which  no  sentences  have  been  imposed. 

In  all  other  cases  of  suspension  either  of  the  imposition  or  the  execution 
of  sentence  by  judKcs  of  the  United  States  courts  occurring  prior  to  Decem- 
ber 4  1916,  the  date  of  the  decision  in  the  Klllits  case,  a  respite  of  six 
months  is  hereby  granted  from  June  15  1917,  in  order  that  the  facts  and 
merits  of  the  respective  cases  may  l)o  investigated  and  considered  and  appro- 
priate action  taken,  where  warranted,  by  way  of  executive  clemency. 

In  Testimony  Whereof,  I  have  hereunto  signed  my  name  and  caused  the 
seal  of  the  Department  of  Justice  to  be  affixed. 

Done  at  the  city  of  Washington  this  fourteenth  day  of  June,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  seventeen,  and  of  the  inde- 
pendence of  the  United  States  the  one  hundred  and  forty-first. 

WOODROW  WILSON. 
By  the  President: 

T.  W.  GREGORY,  Attorney-General. 


GOVERNOR     WHITMAN     VETOES    BILL 
SUSPENSION  OF  LABOR  LAWS. 


FOR 


Governor  Whitman  has  vetoed  Senator  Brown's  bill,  de- 
signed to  authorize  the  State  Industrial  Commission  to  sus- 
pend during  the  war,  the  operation  of  the  labor  laws  of  this 
State.     In  vetoing  the  bill  the  Governor  said: 

Among  the  requirements  of  the  present  labor  law  which  the  Industrial 
Commission,  with  the  approval  of  the  Governor,  would  be  empowered  to 
suspend  or  modify,  are  those  relating  to  the  limitations  which  have  been 
very  wisely  placed  upon  the  employment  of  women,  upon  the  employment 
of  minors  and  the  prohibition  against  the  employment  of  very  young  chil- 
dren. 

As  to  the  limitations  upon  hours  of  labor  of  men,  the  Industrial  Com- 
mission has  ample  power  under  the  present  law  in  emergencies  to  grant  an 
exemption  from  the  limitations  and  prohibitions.  It  is  conceivable  that 
conditions  may  arise  which  may  justify,  even  necessitate,  modification 
of  the  labor  law  in  connection  with  the  manufacture  of  munitions  and  sup- 
plies for  the  military  and  naval  forces  of  the  nation  and  the  State. 

If  the  Federal  Government,  which  will  be  the  purchaser  and  consumer  of 
such  munitions  and  supplies,  should  certify  to  the  existence  of  an  eimer- 
gency,  justifying  a  suspension  or  modification  of  the  provision  of  the  labor 
law  relative  to  the  employment  of  men,  I  have  no  doubt  that  the  Industrial 
Commission  would  grant  an  exemption  wherever  such  action  made  it  neces- 
sary to  meet  such  an  emergency. 

It  is  of  supreme  importance  that  every  man  and  woman  shall  be  willing 
to  make  every  necessary  saci'if  ice  in  this  great  world  war  in  which  our  coun- 
try is  to  take  so  conspicuous  and  so  unselfish  a  part,  but  if  wo  are  to  attain 
the  greatest  measure  of  efficiency  in  our  preparation  and  in  our  prosecution 
of  the  war  we  must  not  permit  our  people  who  are  engaged  in  industrial 
pursuits  to  become  apprehensive  that  the  standards  erected  for  their  protec 
tion  will  be  set  aside,  and  we  must  not  permit  our  industrial  population  to 
have  cause  to  feel  that  the  war's  burdens  and  sacrifices  may  rest  most 
heavily  upon  the  shoulders  of  those  least  able  to  bear  them. 

To  gi^e  cause  for  such  an  impression  would  be  a  grave  error.  We  should 
not  disregard  the  errors  of  other  nations  with  respect  to  the  suspension  of 
their  labor  laws.-     On  the  contrary,  we  should  profit  by  their  mistakes. 

I  believe  that  the  enactment  of  the  proposed  legislation  would  militate 
against  hearty  co-operation  on  the  part  of  all  the  factors  which  are  engaged 
in  industrial  pursuits,  and  co-operation  is  essential  to  adequate  and  neces- 
sary military  preparation. 

Voluntary  and  enthusiastic  service  on  the  part  of  our  wage  earners  will 
result  in  a  volume  of  effort  and  support  of  far  greater  benefit  to  the  State 
and  the  nation  than  can  be  derived  by  forced  labor  under  conditions  and 
during  hours  now  prohibited  by  law. 


APPELLATE  DIVISION  REVERSES  CONVICTION  OF 
W.  J.  BURNS  FOR  PUBLISHING  PRIVATE  PAPERS. 
The  Appellate  Division  of  the  Supreme  Court  in  this  city 
on  July  13  reversed  the  conviction  of  William  J.  Burns,  the 
well-known  detective,  for  publishing  without  permission  pri- 
vate papers  which  he ,  while  engaged  by  J .  P .  Morgan  &  Co . , 
obtained  from  the  law  offices  of  Seymour  &  Seymour  of 
120  Broadway.  Mr.  Burns,  as  noted  in  our  issue  of  Feb.  24, 
was  con^victed  of  the  charge  in  Special  Sessions  Court  on 
Jan.  26  and  was  fined  $100.  In  March  of  last  year  J.  P. 
Morgan  &  Co.  became  aware  that  valuable  information  re- 
garding British  and  French  munition  contracts  was  being 
stolen  from  its  offices.  Martin  Egan,  the  publicity  repre- 
sentative of  the  Morgan  firm,  engaged  the  Burns  agency  to 
investigate  the  ease,  and  Mr.  Burns  traced  the  leak  to  the 
Seymour  offices,  where  he  installed  a  dictaphone  and  copied 
some  alleged  private  papers,  which  he  gave  to  J.  P.  Morgan 
&  Co.  The  matter  was  then  turned  over  to  the  Police  De- 
partment, which,  it  was  said,  tapped  the  telephone  wires 
of  the  Seymour  offices.  A  rival  detective  agency  revealed 
the  activity  of  the  Burns  peoj^lc.  The  case  was  investigated 
by  the  Thompson  Investigating  Committee,  which  was 
conducting  an  inquiry  into  various  wire  tapping  cases.  It 
developed  that  a  faithless  employee  of  the  Morgan  firm  had 
furnished  the  "inside"  information  of  the  firm's  business  to 
two  men  who  had  desk  room  in  the  Seumour  offices.  Fred- 
erick Seymour,  of  Seymour  &  Seymour,  mad  ea  complaint 
to  the  District  Attorney  and  a  John  Doe  proceeding  was 
started  before  Chief  Magistrate  McAdoo.  At  the  conclu- 
sion of  this  proceeding  Mr.  Burns  and  Mr.  Egan  were  held 
in  $100  bail  for  a  hearing  in  Special  Sessions  Court  on  the 


charge  that  they  had  committed  a  misdemeanor  when  they 
entered  the  Seymour  offices  and  made  public  private  papers. 
Mr.  Egan  was  acquitted  of  the  charge  and  Mr.  Bums  was 
fined  $100,  Avhich  he  paid  under  protest,  pending  an  appeal. 
The  decision  reversing  the  con\iction  is  based  on  the  defini- 
tion of  "publishing"  private  papers.  The  majority  opinion, 
handed  down  on  July  13,  which  was  ■svTitten  by  Justice  Scott, 
and  was  concurred  in  by  Justices  Smith,  Page  and  Sheam, 
held  that  since  Mr.  Burns  did  not  make  public  the  text  of  the 
papers,  there  was  no  violation  of  the  law.  Justice  Dowling 
dissented.  The  prevailing  opinion  held  that  Mr.  Bums's 
act  in  turning  over  copies  of  the  letters  "to  a  single  individual, 
his  employer,  who  had  a  legitimate  interest  in  knowing  what 
use  was  being  made  of  the  information  stolen  from  his  office, 
and  who  was  certainly  not  interested  in  giving  general  pub- 
licity to  the  facts,"  was  not  a  "publishing"  within  the  meaning 
of  the  statute.     On  this  point  Justice  Scott  %\Tote: 

The  question  is  whether  or  not  this  con.stitutes  publishing  the  letter  and 
copies.  We  think  not.  Even  communication  to  a  considerable  number  of 
Ijersons  for  a  special  purpose  is  not  always  considered  a  pulilication.  For 
reasons  given  we  think  he,  Burns,  was  not  legally  convicted.  The  judgment 
of  conviction  is  therefore  reversed  and  the  defendant  discharged. 


ANTI-WIRE  TAPPING  BILLS  VETOED  BY  GOVERNOR 

WHITMAN. 
Senator  Murphy's  bill,  designed  to  prevent  eavesdropping 
on  telephone  lines,  except  upon  an  order  of  a  Supreme  Court 
Justice,  and  Senator  Towner's  bill  exempting  telegraph  and 
telephone  company  employees  from  furnishing  prosecuting 
officers  with  information,  were  vetoed  by  Governor  Whitman 
on  May  23  at  the  instance,  he  said,  of  the  United  States 
Secret  Service.  These  bills  were  introduced  as  a  result  of 
the  tapping  of  telephone  wires  in  New  York  City  during  the 
charities  investigation  last  j^ear.  In  vetoing  these  two 
measures.  Governor  Whitman  said: 

From  information  in  my  possession  I  fear  that  the  enactment  of  this 
legislation  might  embarrass  the  Federal  authorities  under  present  con- 
ditions, and  at  this  critical  time  I  am  satisfied  that  I  should  not  give  them 
my  approval.  _______________________ 

GOVERNOR  WHITMAN  SIGNS  MEASURE  CONCERNING 
PORT  CONGESTION. 

Governor  Whitman  on  May  8  signed  Assemblyman  Adler's 
biU  granting  the  Governor  power  to  appoint  three  com- 
missioners to  co-operate  with  a  similar  body  created  under 
a  biU  already  passed  by  the  New  Jersey  Legislature  in  an 
attempt  to  solve  the  problems  presented  by  the  congestion 
of  freight  at  the  Port  of  New  York,  and  to  agree  upon  a  joint 
report,  recommending  a  policy  to  be  pursued  by  the  States 
of  New  York  and  New  Jersey  and  the  United  States,  to  the 
end  that  the  port  shall  be  efficiently  and  constructively 
organized  and  furnished  with  modern  methods  of  piers,  rail 
and  water  and  freight  facilities,  and  adequately  protected 
in  the  event  of  war. 

The  legislation  was  brought  about  through  a  special 
message  to  the  Legislature  by  Governor  Whitman  on  INIarch 
12,  and  to  which  reference  was  made  in  our  issue  of  March 
31  (page  1306) after  a  conference  with  Governor  EdgeofNew 
Jersey  and  the  State  Engineer  of  this  State.  At  this  con- 
ference it  was  pointed  out  that  the  handling  of  freight  in  this 
port  is  a  national  concern,  which  requires  the  working  out  of 
a  comprehensive  policy  for  the  intensive  use  of  the  port's 
facilities. 

Governor  Whitman,  in  a  memorandum  filed  with  the  biU, 
saj's  he  regards  the  measure  as  an  essential  part  of  the  State's 
preparedness  program.     The  bill  in  fuU  follows: 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  The  Governor  shall  appoint  three  commissioners  who  shall 
have  power  on  the  part  of  the  State  of  New  York  to  meet  commissioners 
appointed,  or  who  may  be  appointed,  under  or  by  virtue  of  a  law  of  the 
Legislature  of  the  State  of  New  Jersey,  to  negotiate  or  agree  upon  a  joint 
report,  recommending  a  policy  to  be  pursued  by  the  State  of  New  York, 
the  State  of  New  Jersey  and  the  United  States  by  legislative  enactment  or 
treaty  or  otherwise,  to  the  end  that  said  port  shall  be  efficiently  and  con- 
structively organized  and  furnished  with  modern  methods  of  piers,  rail  and 
water  and  freight  facilities  and  adequately  protected  in  the  event  of  war. 
Before  making  such  report,  such  commission  shall  make  a  thorough  investi- 
gation of  port  conditions  in  this  country  and  shall  take  and  employ  such 
engineering,  legal  or  other  professional  skill  and  assistance  as  it  may  need 
for  the  effective  working  out  of  a  comprehensive  and  adequate  inter-State 
and  Federal  port  policy,  to  meet  commercial  needs  in  times  of  peace  and 
the  protection  of  the  harbor  and  adjacent  localities  in  times  of  war. 

Sec.  2  The  commissioners  appointed  pursuant  to  the  provisions  of  this 
Act  shall  be  paid  the  necessary  expenses  incurred  in  the  performance  of 
their  duties,  but  shall  serve  without  compensation.  They  shall  select  one 
of  their  number  as  chairman  and  may  employ  a  secretary  and  such  other 
assistants  as  are  needed  in  the  performance  of  their  duties.  The  sum  of 
fifty  thousand  dollars  (S50,000),  or  so  much  thereof  as  may  be  necessary, 
shall  be  hereby  appropriated  out  of  any  moneys  in  the  State  Treasury  not 
otherwise  appropriated,  for  the  expenses  of  the  commission.  The  moneys 
hereby  appropriated  shall  be  paid  out  by  the  State  Treasurer  on  the  warrant 
of  the  Comptroller  upon  vouchers  audited  by  the  chairman  of  the  said 
commission. 

Sec.  3.  This  Act  shall  take  effect  immediately. 


^   ) 
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INTERNATIONAL  NEWS  SERVICE  PERMANENTLY 
ENJOINED  IN  ASSOCIATED  PRESS  SUIT. 
The  order  putting  into  effect  the  permanent  injunction 
restraining  the  International  News  Service  from  inducing 
any  person  to  communicate  to  it  any  news  gathered  by  the 
Associated  Press,  was  filed  on  July  16.  The  decision  per- 
manently restraining  the  News  Service  was  handed  down  by 
the  U.  S.  Circuit  Coiu-t  of  Appeals  on  June  21.  Previously  it 
had  been  temporarily  restrained  in  April.  The  entering  of 
the  order  making  the  injunction  effective  was  delayed  by  the 
efforts  of  the  defendants,  through  counsel  Samuel  Untermyer, 
to  obtain  a  stay,  first,  from  the  Circuit  Court  of  Appeals; 
second,  from  the  District  Court;  and  third,  from  a  Justice 
of  the  Supreme  Court  of  the  United  States.  All  three  re- 
quests were,  however,  refused,  and  the  order  was  entered  by 
direction  of  Judge  Augustus  N.  Hand,  of  the  U.S.  District 
Com't  of  the  Southern  District  of  New  York,  restraining  the 
International  News  Service  from  three  practices: 

(a)  From  inducing,  procuring  or  permitting  any  telegraph  editors  or 
other  employees  or  agents  of  the  complainant  or  any  of  its  members  or  of 
any  newspaper  or  newspapers  owned  or  represented  by  them  or  any  of 
them,  or  any  such  members,  to  communicate  to  defendant  or  to  permit 
defendant  to  take  or  appropriate  for  consideration  or  otherwise,  any 
news  received  from  or  gathered  for  complainant,  and  from  purchasing, 
receiving,  selling,  transmitting,  or  using  any  news  so  obtained. 

(b)  From  inducing  or  procuring,  dii-ectly  or  indirectly,  any  of  complain- 
ant's members  or  any  of  the  newspapers  represented  by  them,  to  violate 
any  of  the  agreements  fixed  by  the  charter  and  by-laws  of  the  complainant. 

(c)  From  copying,  obtaining,  taking,  selling,  transmitting,  or  otherwise 
gainfully  using  or  from  causing  to  be  copied,  obtained,  taken,  sold,  trans- 
mitted, or  otherwise  gainfully  used,  the  complainant's  news,  either  bodily 
or  in  substance,  from  bulletins  issued  by  the  complainant,  or  any  of  its 
members,  or  from  editions  of  newspapers  published  by  any  of  complain- 
ant's members,  until  its  commercial  value  as  news  to  the  complainant  and 
all  of  its  members  has  passed  away. 

It  is  stated  that  although  the  Court  found  that  the  Asso- 
ciated Press  was  not  guilty  of  any  such  forms  of  piracy,  it 
having  voluntarily  offered  to  submit  to  a  like  injunction  to 
that  contained  in  paragraph  (c),  it  is  ordered  that  such  a 
counter  injunction  also  issue  in  that  particular. 

In  granting  the  temporary  injunction  Judge  Hand  in  the 
U.  S.  District  Court  stated  that  it  had  been  established  to 
his  satisfaction  that  the  International  News  Service  had 
"acted  unfairly  in  competition  with  the  complainant"  and 
that  the  Associated  Press  and  its  members  had  been  and 
were  being  greatly  injured.  The  Circuit  Court  of  Appeals 
not  only  affirmed  the  injunctions  granted  by  Judge  Hand, 
but  made  the  injunction  apply  to  the  sale  of  news  from  early 
editions  of  papers  of  the  Associated  Press  and  the  latter's 
bulletin  boards.  Judge  Ward  dissented  from  the  majority 
findings  of  the  Court  of  Appeals.  The  majority  opinion,  in 
its  conclusion,  said: 

To  commercially  distribute  news  not  gathered  by  the  sender  is,  under 
the  facts  shown  here,  an  invasion  of  property  rights;  to  send  it  out  as  one's 
own  labor  is  marked  by  that  dolus,  which  is  fraud,  and  that  is  the  basis 
of  the  doctrine  of  unfair  competition  in  its  wide  sense.  Since  *  *  * 
any  bodily  taking  for  sale  of  plaintiff's  news,  without  other  labor  than 
the  perception  thereof,  before  the  reasonable  reward  of  industry  was  se- 
cured, was  an  unlawful  invasion  of  property  rights,  and  any  sale  thereof  in 
competition  with  plaintiff  under  pretense  of  individual  gathering  thereof 
Was  of  the  nature  of  unfair  competition,  the  plaintiff's  motion  for  injunc- 
tion  should   have   been   granted   substantially   as   made.  , 

The  majority  opinion  of  the  Court  in  part  said: 

The  writ  in  question  (reduced  to  its  lowest  terms,)  restrains  defendant 
from  (1)  procuring  any  agent  or  employee  of  plaintiff  or  any  of  its  mem- 
bers, to  give,  or  permit  defendant  to  take  for  a  consideration  or  otherwise 
any  "news"  received  from  or  gathered  for  plaintiff,  and  from  using  or  sell- 
ing "any  news  so  obtained."  The  injunction  as  granted  also  (2)  enjoins 
defendant  from  procuring  any  newspaper  represented  by  a  member  of 
plaintiff,  from  violating  any  agreement  established  by  the  charter  or  by- 
laws of  plaintiff.  Defendant  alleges  as  error  the  issuance  of  the  writ  above 
outlined. 

Plaintiff's  motion  for  relief  asked  for  what  the  Court  below  granted,  and 
further  that  defendant  be  enjoined  from  "copying,  transmitting,  selling, 
using,  or  causing  to  be  copied,  &c.,  any  of  the  news  furnished  by  plaintiff, 
from  bulletins  or  newspapers  published  by  a  member"  of  plaintiff;  and 
also  from  "competing  with  plaintiff"  or  its  members  by  the  unfair  methods 
set  forth  in  the  biU.  Injunction  in  substantially  this  form  having  been 
refused,  plaintiff's  appeal  assigns  such  refusal  for  error. 

Plaintiff  is  chartered  by  New  York  under  a  general  statute  known  as  the 
Membership  Corporation  Law — an  act  used  for  the  organization  of  clubs 
and  the  like.  It  has  no  capital  stock,  its  membership  is  selective,  its  busi- 
ness Is  the  gathering  of  news  all  over  the  world,  and  the  very  great  expense 
of  such  acquisition  and  transmission  of  information  is  borne  by  ratable 
levy  or  assessment  upon  its  "members."  Such  members  are  practically 
about  950  newspaper  owners  distributed  over  the  United  States,  but  sin^e 
such  owners  are  frequently  corporations,  each  corporate  contributor  must 
furnish  a  natural  person  to  act  as  the  legal  member  of  this  New  York  cor- 
poration. Such  natural  person  is  commonly  called  the  "representative" 
of  whatever  newspaper  he  serves. 

Defendant  is  a  business  corijoration  of  New  Jersey,  has  capital  stock,  is 
engaged  as  a  rival  in  the  same  business  as  plaintiff,  and  seeks  a  profit  by 
selling  the  news  or  Information  it  acquires  to  customers,  usually  newspaper 
publishers. 

Some  publications  are  members  of  The  Associated  Press  and  also  cus- 
tomers of  the  International,  but  such  double  service  is  unuSual.  The  par- 
ties hereto  are  undoubtedly  in  keen  competition,  as  are  usually  the  jour- 
nals served  by  one  or  the  other  in  any  given  city. 

News  received  at  a  principal  office  of  plaintiff  is  disseminated  by  tele- 
graph or  telephoneito  members  at  a  distance,  and  (.in  the  largest  cities  at  all 


events)  the  offices  of  journals  taking  the  fullest  or  largest  Associated  Press 
service  contain  a  machine  (furnished  by  plaintiff)  of  the  printing  tele- 
graph type,  whereon  the  incoming  news  is  shown  automatically. 

Every  newspaper  has,  of  course,  a  staff  for  the  investigation  of  local  hap- 
penings; if  such  paper  is  a  member  of  plaintiff,  it  may  be  required  to  fur- 
nish to  other  members,  and  through  plaintiff  the  news  of  its  locality. 
This  is  an  important  part  of  The  Associated  Press  scheme  of  news  acquisi- 
tion, viz.,  the  co-operative  feature. 

Plaintiff's  by-laws  explicitly  forbid  any  member  from  imparting  to  any 
one  Associated  Press  news  "in  advance  of  publication,"  or  to  "conduct  his 
business  in  such  a  manner"  that  such  news  so  furnished  to  him  "may  be 
communicated  to  any  person,  firm,  corporation,  or  association  not  entitled 
to  receive  the  same,"  i.  e.,  any  one  not  in  good  standing  with  and  in  The 
Associated   Press. 

The  principal  facts  upon  which  the  Court  below  based  the  first  head  of 
injunction  are  that  in  Cleveland,  Ohio,  is  published  a  newspaper  which  has 
Associated  Press  membership,  and  had  for  a  considerable  time  in  its  em- 
ploy a  "telegraph  editor,"  who  would  naturally  receive  incommg  Asso- 
ciated Press  items.  This  man  (in  accordance  with  by-laws)  was  charged 
with  the  transmission  to  plaintiff  of  Cleveland  news  possessed  of  more 
than  local  interest,  and  (properly)  received  pay  from  plaintiff  for  so  doing. 

Defendant  corrupted  this  editor  to  apprise  its  agents  of  what  he  thus 
learned,  and  disseminated  such  news  as  the  result  of  its  own  legitimate 
labor. 

The  second  head  of  the  injunction  is  based  on  the  fact  that  there  is  in 
New  York  City  a  newspaper  which  has  the  service  of  both  plaintiff  and  de- 
fendant. In  its  publication  office  is  one  of  the  printing  telegraph  ma- 
chines aforesaid,  and  the  managers  of  said  newspaijer  were  Induced  to  per- 
mit agents  of  defendant  to  enter  their  office,  read  what  was  "coming  in" 
on  the  machine,  and  use  the  information  thus  acquired  as  the  basis  for 
telegraphic  and  other  items,  represented  as  the  gatherings  of  its  own  em- 
ployees from  original  sources;  or  at  least  they  were  not  otherwise  marked 
or  described. 

The  material  facts  on  which  plaintiff  moved  for  such  Injunctive  relief  as 
was  refused  below  are  undisputed  and  as  follows: 

The  natural  place  for  receiving  news  from  Europe,  (and  indeed  beyond.) 
is  the  Atlantic  Seaboard,  and  especially  New  York.  Bulletins  and  early 
editions  put  out  by  members  of  plaintiff  in  the  seaboard  cities  are  read  by 
agents  of  defendant  and  the  substance  thereof  transmitted  by  wire  west- 
ward, sold  to  defendant's  customers,  and  by  them  printed,  perhaps  without 
any  knowledge  on  their  part,  that  the  origin  of,  and  sole  basis  for  defen- 
dant's dispatch  is  (e.  g.)  a  bulletin  posted  in  New  York  by  a  member  of 
plaintiff,  as  the  result  of  plaintiff's  efforts;  and  certainly  without  any  such 
information  given  them  by  defendant. 

That  this  practice  obtains,  the  answer  admits,  and  justifies  the  same  as 
matter  of  law,  while  alleging  (in  substance)  that  it  is  no  more  than  a  part 
or  legitimate  outgrowth  of  the  newspaper  habit  of  utilizing  "tips." 

This  word  signifies  a  bare  intimation  that  something  has  happened. 
W^hen  such  a  "tip"  has  been  verified  by  independent  investigation  on  the 
part  of  the  person  receiving  it,  the  facts  may  and  be  are  disseminated  as 
discovered  by  the  journal  or  news  agency  getting  the  "tip."  This  prac- 
tice may,  we  believe,  be  regarded  as  universal  in  news  gathering  circles. 

The  District  Judge  did  not  consider  the  utilization  of  "tips"  as  having 
any  necessary  bearing  on  the  bodily  appropriation  and  sale  of  news  from 
early  editions  and  bulletins,  and  felt  satisfied  that  as  matter  of  law  plain- 
tiff should  have  all  the  relief  demanded,  but  regarding  this  last  question 
as  to  the  effect  of  "publication"  by  an  Associated  Press  paper,  as  one  of 
first  impression,  refused  tlie  third  demand  of  plaintiff  and  remitted  the 
matter  to  this  Court. 

If  the  facts  are  as  we  have  now  found  them,  no  party  asserts  that  the 
acts  restrained  by  the  injunction  as  issued  can  be  justified,  either  in  law  or 
morals.  The  order,  so  far  as  attacked  by  defendant's  appeal,  we  con- 
sider granted  in  the  fair  exercises  of  discretion,  and,  therefore,  proper. 

Plaintiff's  appeal,  being  from  a  refusal  to  grant  injunction  pendente  lite, 
is  of  an  infrequent  kind,  but  still  more  rare  is  the  presentation  by  such  ap- 
peal of  a  clear-cut  question  of  law,  upon  undisputed  facts,  largely  admitted 
in  the  pleadings.  These  facts  enable  us  to  render  opinion  without  danger 
of  even  seeming  to  trench  upon  discretionary  matters.  We  are  prac- 
tically requested  to  act  by  the  District  Court  itself. 

There  is  no  difficulty  in  discriminating  between  the  utilization  of  "tips," 
and  the  bodily  appropriation  of  another's  labor  in  accumulating  and  stating 
information.  As  a  matter  of  fact,  one  who  on  hearing  a  rumor  or  asser- 
tion, investigates  and  verifies  it,  whether  with  much  or  little  effort,  ac- 
quires knowledge  by  processes  of  his  own;  the  result  is  his.  In  all  the  re- 
lations of  life,  most  of  what  most  of  us  say  we  know  is  but  the  result  of 
verifying  "tips"  given,  consciously  or  ifticonsciously,  by  those  in  our  en- 
vironment. As  a  matter  of  law  or  rule,  it  is  impossible  to  say  in  advance 
what  measure  of  investigation  or  verification  must  satisfy  the  censor,  and 
the  law  does  not  seek  to  compel  the  vain  or  impossible.  Doubtless  there 
have  been  and  will  be  again  instances  where  the  asserted  or  pretended  in- 
vestigation is  but  an  excuse  for  appropriation,  where  no  reasonable  man 
would  believe  that  any  effort  had  been  made  except  to  conceal  the  absence 
of  original  work,  but  no  such  case  is  before  us. 

What  is  before  us,  and  on  the  pleadings,  is  whether  it  is  lawful,  and  if  un- 
lawful whether  equity  affords  a  remedy,  for  the  admitted  practice  or  habit 
of  appropriating  from  bulletins  and  early  editions,  the  result  of  plaintiff's 
labors,  and  selling  or  otherwise  gainfully  using  the  same,  either  in  the  plain- 
tiff's form  or  after  passing  it  under  the  hand  of  the  "rewrite"  man.  This 
adjective  is  the  trade  description  of  one  who  changes  the  language  or  se- 
quence of  some  composition  of  words;  his  labors  do  not  change  the  sub- 
stance, and  are  immaterial  to  the  present  controversy. 

Defendant  justifies  bodily  appropriation  without  independent  investi- 
gation, because  (1)  all  plaintiff  ever  has  in  possession  or  for  communication 
are  facts;  (2)  all  defendant  takes  are  facts,  and  ('A)  there  can  be  no  property 
in  facts;  but  (4)  if  there  be  any  .such  property  it  is  lost  eo  instanti  any  mem- 
ber of  plaintiff,  in  accordance  with  its  own  rules,  publishes  said  facts  by 
showing  a  bulletin  or  distributing  an  edition. 

Plaintiff  replies  that  it  is  (a)  untrue  that  facts  alone  constitute  its  stock  In 
trade;  it  deals  in  news;  and  (b)  in  news  there  is  a  property  right  recognized 
by  reason  and  authority.  Further,  (c)  such  property  right  inures  to  and 
persists,  in  the  plaintiff  entity  and  each  one  of  its  members,  and  (d)  is  not 
exhausted  by  the  act  of  a  single  member,  which  act  is  (e)  improperly  called 
by  defendant  publication,  a  word  inappropriate  to  news,  which  is  not 
literary  property.  It^inally  (f)  plaintiff  complains  of  defendant's  admitted 
practices   as  unfair   competition. 

(1,  2,  a.)  With  the  existence  of  a  truth,  with  physical  facts  per  se,  neither 
plaintiff  nor  defendant  is  concerned;  for  them  facts  in  that  absolute  sense 
are  but  as  ore  in  a  mountain  or  fish  in  the  sea — valueless  unless  and  until  by 
labor  mined  or  caught  for  use.  Nor  are  facts,  even  after  ascertainment, 
news  unless  they  have  that  indefinable  quality  of  interest  which  attracts 
public  attention.  Neither  is  news  always  synonymous  with  facts,  in 
the  sense  of  verity;  indeed,  much  news  ultimately  proves  fictitious — yet 
it  is  excellent  news  notwithstanding.  The  word  means  no  more  (laying 
aside  hoaxing  and  intentional  falsehood)  than  apparently  authentic  reports 
of  current  events  of  interest. 
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When  one  copies  a  statement  from  a  bulletin,  he  cannot  assert  himself 
to  bo  possessed  of  any  certain  fact  other  than  that  of  his  own  appropriation, 
the  only  fact  he  knows  is  that  the  bulletin  maker  made  an  assertion;  but 
ho  has  taken  the  news,  because  that  is  what  the  bulletin  proclaimed.  If  Its 
maker  was  skillful  in  his  business. 

(3,  b.)  Whether  there  is  or  can  be  any  property  In  facts  per  se,  any  more 
than  there  is  in  ideas  or  mental  concepts,  is  a  metaphysical  query  that  can 
bo  laid  aside,  for  there  is  no  doubt  either  on  reason  or  authority  that  there 
Is  a  property  right  in  news  capable  of  and  entitled  to  legal  protection. 

Property,  nomen  generalissimum,  covers  everything  that  has  an  ex- 
changeable value;  that  news  possesses  the  quality  stated  seems  obvious 
enough  when  it  is  observed  that  defendant  teikes  it  in  order  to  exchange  it 
against   dollars. 

*********** 

Assuming  now  the  existence  at  some  time  of  some  property  right  In  plain- 
tiff and  to  its  news,  the  qualities  producing  exchangeable  value,  may  be 
noted.  Regularity  and  rclia))ility,  the  fruit  of  organization  and  expen- 
diture, are,  of  course,  necessary,  but  all  that  is  vain  unless  the  news  is 
fresh,  early,  and,  if  not  always  first  in  point  of  time,  as  prompt  as  any. 
Time  is  of  the  essence;  and  the  basic  question  on  this  branch  of  the  discus- 
sion is  how  long  does  the  property  quality  endure  in  news. 

(4,  c,  d,  o.)  Plaintiff  is  a  membership  corporation,  its  members  co-opera- 
ate  in  news  gathering,  and  each  has  in  his  own  locality  a  several  right  to 
and  ownership  in  the  results  of  plaintiff's  labors ,  viz . ,  the  news ,  The  rights 
of  members,  whether  printing  in  Duluth  or  Galveston,  New  York  or  San 
Francisco,  are  equal,  and  the  aggregate  of  their  rights  is  the  plaintiff's 
right.  If  it  be  admitted  that  plaintiff's  right  of  property  in  its  news  once 
existed,  such  existence  was  for  the  benefit  of  all  its  members,  who,  how- 
ever, (owing  to  the  earth's  method  of  rotation,)  cannot  simultaneously 
exercise  their  several  rights.  Yet  all  exercise  tham  at  the  same  hour  of 
their  several  days. 

It  is  sought,  if  not  to  limit  the  doctrine  of  peoperty  in  news,  to  the  time 
during  which  it  remains  locked  up  in  the  breast  of  its  gatherer;  to  Interpret 
the  decisions  cited,  as  meaning  only  that  news  is  "like  a  trade  secret,"  lost 
when  divulged  in  the  course  of  business.  Doubtless  the  analogy  of  restrain- 
ing in  equity  wrongful  knowledge  of  private  business  methods  was  very 
useful  in  developing  the  doctrine  that  the  "courts  ought  to  protect  in  every 
reasonable  way"  the  "valuable  right  of  property"  in  information.  But 
news  is  far  more  than  a  trade  secret,  for  that  must  remain  private  to  have 
its  best  value,  while  news  is  obtained  for  publicity  alone.  The  true  line  of 
decision  is  indicated  by  the  conclusion  of  the  Court  in  the  Christie  case — 
that  "the  information  will  not  become  public  property  until  the  plaintiff 
has  gained  his  reward."  Of  course,  this  means  his  reasonable  reward, 
and  as  in  that  instance  of  trade  quotations;  divulging  the  same  to  one 
patron's  office  full  of  customers,  did  not  reasonably  terminate  plainftiff's 
property;  so  here  it  is  reasonable  and  just  that  each  member  of  plaintiff, 
and  plaintiff  itself  has  a  property  right  in  its  own  news  until  the  reasonable 
reward  of  each  member  Is  received,  and  that  means  (with  due  allowance 
for  the  earth's  rotation)  until  plaintiff's  most  Western  member  has  en- 
joyed his  reward;  which  is,  not  to  have  his  local  competitor  supplied  In  time 
for  competition  with  what  he  has  paid  for.  Surely  this  is  a  modest  lunlt 
of  rights. 

But  the  foregoing  is  thought  to  be  avoided,  if  not  controverted,  by  dwell- 
ing on  the  word  "publication,"  and  insisting  in  substance  that  when  (e.  g.) 
a  single  New  York  paper  (being  a  member  of  plaintiff)  prints  an  Item  and 
sells  a  copy  of  that  edition,  all  the  world  can  copy  as  it  pleases  to  any  ex- 
tent and  for  any  purpose,  commercial  and  otherwise,  because  nothing  but 
copyright  protects  that  paper,  and  copyright  does  not  cover  statements  of 
fact,  but  merely  their  literary  dress  or   form. 

The  argument  assumes  that  what  plaintiff  is  interested  in  and  Is  trying  to 
preserve  is  literary  property  or  anything  capable  of  copyright  protection. 
It  may  be  granted  that  the  newspaper  first  giving  out  the  news  in  question  is 
copyrighted;  that  fact  statements  are  not  thereby  protected  as  such,  and 
that  publication  at  common  law  terminated  an  author's  rights  In  his  manu- 
script and  the  fruits  of  his  bram;  yet  it  still  remains  true  that  plaintiff's 
property  In  news  Is  not  literary  at  all;  that  it  is  not  capable  of  copyright, 
and  that  "publication"  as  that  word  Is  used  in  the  long  line  of  decisions 
regarding  literary  rights  has  no  determinative  bearing  on  this  case.  No 
one  before  ever  attributed  to  publication  a  sense  that  would  limit  a  lawful 
business  to  a  few  degrees  of  longitude.  The  world  is  legally  very  old  and  of 
no  one  certain  meaning.  Publication  of  evidence  in  equity  or  admiralty 
of  banns,  of  libel,  &c.,  bear  but  remote  relation  to  the  act  which  is  thought 
once  to  have  terminated  an  author's  property,  and  now  Is  a  requisite  to 
statutory  copyright.  The  thought,  however,  running  through  all  the 
uses  of  the  word  is  an  advising  of  the  public,  a  making  known  of  something 
to  them  for  a  purpose.  It  follows  that  the  crucial  inquiry  is  as  to  that 
purpose — Is     it     lawful  ? 

We  have  assumed  the  newspaper  first  printing  to  be  copyrighted,  and  no 
doubt  it  publication  of  Its  early  edition  was  a  general  publication;  but  it 
could  not  copyright,  abandon  nor  destroy  what  it  did  not  own;  and  it  did 
not  own  plaintiff's  property  in  the  news,  not  that  of  Its  own  fellow-mem- 
bers in  California.  It  did  own  the  right  to  print  in  New  York,  but  we  dis- 
cover no  magic  in  the  word  "publication"  which  takes  away  or  terminates 
the  rights  of  others. 

Plaintiff's  purpose  in  furnishing  the  (e.  g.)  New  York  paper  with  news, 
■was  to  have  a  use  made  of  it,  not  inconsistent  with  its  own  reasonable  re- 
ward for  Its  labor  from  its  property,  and  that  of  all  the  other  members  of 
plaintiff.  That  measure  of  use  and  reward  is  lawful;  defendant  deprives 
plaintiff  thereof,  and  can  show  no  equities;  therefore  defendant  should  be 
enjoined. 

If  defendant  takes  what  some  one  else  owns,  and  sells  It  as  of  right,  in 
rivalry  with  the  owner,  such  competition  is  more  than  unfair,  it  is  patently 
unlawful,  and  the  wider  term  comprises  the  narrower.  But  laying  aside 
the  right  of  property  as  the  ultimate  foundation  of  suit,  the  business 
method  of  selling  In  competition  with  plaintiff  and  its  members,  some- 
thing falsely  represented  as  gathered  by  defendant  otherwise  than  from 
bulletins  and  early  editions  is  unfair,  because  it  is  parasitic  and  untrue.  It 
is  Immoral,  and  that  is  usually  unfair  to  some  one. 

To  commercially  distribute  news  not  gathered  by  the  sender  Is  under  the 
facts  shown  here  an  invasion  of  property  rights;  to  send  It  out  as  one's  own 
labor  Is  marked  by  that  dolus,  which  is  fraud,  and  that  Is  the  basis  of  the 
doctrine  of  unfair  competition  in  Its  wide  sense. 

Since  (to  summarize  the  matter)  any  bodily  taking  for  sale  of  plaintiff's 
news,  without  other  labor  than  the  perception  thereof,  before  the  reason- 
able reward  of  industry  was  secured  as  above  indicated,  was  an  unlawful 
invasion  of  property  rights;  and  any  sale  thereof  in  competition  with  plain- 
tiff under  pretense  of  individual  gathering  thereof  was  a  tort  of  the  nature 
of  unfair  competition,  the  plaintiff's  motion  for  injunction  should  have 
been  granted  substantially  as  made. 

The  order  appealed  from  is  modified,  as  Indicated,  and  the  cause  re- 
manded with  directness  to  issue  injunctions  against  any  bodily  taking  of 
the  words  or  substance  of  plaintiff's  news,  until  its  commercial  value  as 
news  has  in  the  opinion  of  the  District  Court  passed  away.  The  exact 
form  of  words  to  be  used,  and  the  Insertion  or  omission  of  a  definite  time 
limit  on  copying  and  sale  will  be  settled  in  the  Court  below  in  any  manner 


not  Inconsistentilwlth  this'oplnion.     One  bill  of  costs  in  this  court  to  plain- 
tiff,     i  L  f 

_  Judge  Ward  in  dissenting  said: 

That  news  dedicated  to  the  public  with  complatoant's  consent  by  the 
morning  papers  in  New  York  can  be  telegraphed  to  San  Francisco  in  tune  to 
appear  in  the  morning  papers  in' San  Francisco  cannot  qualify  the  legal 
aspect  of  the  dedication.  There  being  not  the  lease  evidence  of  anything 
fraudulent  or  underhand  in  this  method  of  obtaining  news,  I  think  the  in- 
junction should  be  denied. 

Suit  to  enjoin  the  International  News  Service  from 
pirating  war  news  and  other  related  matter  was  begun  in 
the  U.  S.  District  Court  at  Philadelphia  on  June  29  by  the 
Public  Ledger  Co.  The  suit  is  similar  to  that  instituted  in 
New  York  against  the  defendant  organization  by  the  Associ- 
ated Press. 


BANKING  AND  FINANCIAL  NEWS. 

The  sales  of  bank  stocks  at  the  Stock  Exchange  this  week 

amount  to  18  shares.     No  bank  or  trust  company  stocks 

were  sold  at  auction. 

Shares.  BANK — New  York.  Low.     High.  Close.    Last  previous  sale. 

18  National  Bank  of  Commerce..   170       170       170       June  1917 —  172 


Herbert  K.  Twitchell,  heretofore  Vice-President  of  the 
Chemical  National  Bank  of  this  city,  was  elected  to  the 
Presidency  of  the  institution  at  a  meeting  of  the  board  on 
July  16,  to  succeed  the  late  Joseph  B.  Martindale.  Mr. 
Twitchell  is  fifty-two  years  of  age  and  was  born  in  Wey- 
bridge,  Vt.  When  a  young  man  he  was  employed  by  the 
Travelers'  Insurance  Co.  of  Hartford,  Conn.,  and  later  be- 
came connected  with  the  Hartford  National  Bank.  In  1889 
he  left  the  employ  of  the  latter  to  accept  a  position  with  the 
Chase  National  Bank  of  this  city.  He  subsequently  be- 
came an  Assistant  Cashier  of  the  Chase  National,  but  in 
1907  resigned  his  office  with  that  institution  to  become 
Assistant  Cashier  of  the  Chemical  National  Bank.  He  was 
elected  Vice-President  of  the  Chemical  National  in  December 
1911,  when  the  late  Mr.  Martindale  was  chosen  President 
to  succeed  William  H.  Porter,  who  became  a  member  of 
J.  P.  Morgan  &  Co.  Mr.  T-witchell  was  elected  a  director 
of  the  Chemical  National  in  1912.  He  is  also  a  member  of 
the  board  of  the  Bankers  Trust  Co. 


In  pursuance  of  the  plan  whereby  important  financial 
interests  recently  acquired  a  large  holding  of  stock  of  the 
Merchants'  National  Bank  of  the  City  of  New  York,  vacan- 
cies in  the  board  of  directors  have  been  filled  by  the  election 
of  the  following:  J.  E.  Aldred,  Nicholas  F.  Brady  and 
Arthur  V.  Davis.  Raymond  E.  Jones,  now  Agent  of  the 
Royal  Bank  of  Canada  in  New  York  City,  has  been  elected 
Vice-President  of  the  bank.  Mr.  Aldred  is  the  senior  mem- 
ber of  the  firm  of  Aldred  &  Co.,  24  Exchange  Place,  this  city. 
He  is2 .Chairman  of  the  Board  of  the  Consolidated  Gas, 
Electric  Light  &  Power  Co.  of  Baltimore;  Chairman  of  the 
Board  of  the  Pennsylvania  Water  &  Power  Co.;  President 
of  the  Shawinigan  Water  &  Power  Co.  of  Canada.  Mr. 
Brady  is  President  of  the  New  York  Edison  Co.,  Chairman 
of  the  Board  of  the  Brooklyn  Rapid  Transit  Co .  and  an  officer 
and  director  of  many  important  public  service  and  industrial 
corporations  in  the  United  States.  Mr.  Davis  is  the  Presi- 
dent of  the  Aluminum  Company  of  America,  a  director  of 
the  Mellon  National  Bank  and  the  Union  Trust  Co.  of 
Pittsburgh,  and  closely  identified  with  many  important 
enterprises  in  the  United  States  and  Canada.  Mr.  Jones, 
at  present  a  director  of  the  bank,  will  assume  his  duties  as 
Vice-President  on  Aug.  1.  He  was  born  and  brought  up 
in  New  York  City  and  has  been  connected  in  various  ca- 
pacities with  the  Royal  Bank  of  Canada  for  over  sixteen 
years.  Ex-Senator  Burton  of  Ohio  continues  as  President 
of  the  bank,  the  expansion  of  which  as  an  independent  and 
conservative  institution  is  assured. 


Few  people  not  connected  intimately  with  the  work  have 
any  idea  of  the  volume  of  securities  handled  in  the  daily 
routine  in  a  financial  institution.  The  Bankers  Trust 
Company  of  this  city  announces  that  during  the  six  months 
ending  June  30,  there  were  deposited  in  and  withdrawn 
from  its  vault  securities  and  cash  of  the  par  value  of  $49,- 
635,376,000.  As  safe  deposit  vaults  are  not  rented  to  the 
public,  this  stupendous  total  represents  only  transactions 
connected  with  the  company's  business. 


Charles  J.  ^McDermott,  President  of  the  Brooklyn  Bar 
Association,  has  been  elected  a  director  of  the  Metropolitan 
Trust  Co.  of  this  city.  Mr.  McDermott  is  also  a  trustee  of 
the  Hamilton  Trust  Co.  of  Brooklyn. 
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Anthony  Lamb  has  resigned  as  Vice-President  and  director 
of  the  Syracuse  (N.  Y.)  Trust  Co.,  and  E.  B.  Clare-Avery, 
Treasurer  of  the  company,  has  assumed  his  duties  pending 
an  election  to  fill  the  vacancy.  Mr.  Lamb  had  been  con- 
nected with  Syracuse  banking  affairs  for  many  years.  He 
•was  Vice-President  and  Cashier  of  the  Commercial  National 
Bank  of  Syracuse  at  the  time  of    its  consolidation  with  the 

Syracuse  Trust  Co.  in  October  1915. 

» 

Arthur  A.  White,  heretofore  Assistant  Cashier  of  the  City 
Bank  of  Syracuse,  N.  Y.,  has  been  elected  a  Vice-President 
of  the  institution.  Mr.  White  has  been  connected  with  the 
City  Bank  for  a  year  and  a  half,  and  previous  to  that  time 
was  an  Assistant  Cashier  of  the  old  Commercial  National 
Bank. 


The  Comptroller  of  the  Currency  has  approved  an  in- 
crease of  $120,000  in  the  capital  of  the  Merchants  National 

Bank  of  Syracuse,  N.  Y.,  raising  it  from  $180,000  to  $300,000. 

♦ 

Albert  E.  Fraser  was  elected  Assistant  Treasurer  of  the 
Prudential  Trust  Co.  of  Boston  on  July  10.  Mr.  Fraser  has 
had  considerable  experience  in  banking,  having  been  con- 
nected with  several  financial  institutions  in  Boston  and 
vicinity  during  the  last  twenty  years .  He  was  for  about  ten 
years  connected  with  the  Eliot  National  Bank  of  Boston 
before  its  purchase  by  the  National  Shawmut  Bank.  The 
Prudential  Trust  Co.  was  established  on  June  1  1915.  It 
has  a  capital  of  $200,000,  surplus  (Juno  21  1917)  of  $50,000 
and  undivided  earnings  of  $87,404.  Its  cormnercial  depart- 
ment reported  deposits  June  21  of  $945,160,  while  the 
deposits  in  the  savings  department  on  that  date  amounted 
to  $266,349.     John  H.  H.  McNamee  is  President  of  the 

company  and  William  P.  Bailey  is  Treasurer. 

♦ 

A  contract  has  been  let  by  the  directors  of  the  Trenton 
Banking  Co.  of  Trenton  for  the  erection  of  a  new  building  at 
State  and  Warren  streets,  the  site  of  the  old  Masonic  Temple. 
The  Trenton  Banking  Co.  expects  to  be  in  its  new  home  in 
about  a  year.  The  contract  was  awarded  to  S.  W.  Mather 
&  Son  as  the  general  contractors.  The  plans  and  specifica- 
tions are  by  Dennison  &  Hirons,  bank  architects,  of  New 
York,  and  associated  with  them  is  the  Trenton  firm  of 
Kleman  &  Fowler. 


The  proposed  increase  in  the  capital  of  the  Franklin  Trust 
Co.  of  Philadelphia  was  ratified  by  the  stockholders  at  their 
special  meeting  on  July  17.  The  capital,  as  has  been  here- 
tofore noted,  is  to  be  raised  from  $400,000  to  $600,000.  At 
this  week's  meeting  also  the  stockholders  approved  the  pro- 
posal to  change  the  par  value  of  the  shares  from  $50  to  $100. 
The  stockholders,  it  is  understood,  are  given  the  opportunity 
to  subscribe  to  the  new  issue  at  $125  per  $100  share  to  the 

extent  of  their  present  holdings. 

♦ 
The  directors  of  the  Columbia  Avenue  Trust  Co . ,  of  Phila- 
delphia, have  elected  William  D.  Chambers  to  the  board, 

succeeding  Frank  D.  Williams,  resigned. 

♦ 

J.  WiUison  Smith  has  been  elected  a  Vice-President  and 
director  of  the  Land  Title  &  Trust  Co.,  of  Philadelphia,  Pa. 
Mr.  Smith,  although  only  thirty-eight  years  old,  has  been 
connected  with  the  Land  Title  &  Trust  for  nearly  a  quarter 
of  a  century,  having  entered  its  employ  in  1895.  For  a 
number  of  years  he  has  been  in  charge  of  the  buUding  opera- 
tion department  of  the  company,  and  in  November  1916  was 
made  Real  Estate  Officer.  Several  years  ago  he  was  selected 
by  Councils  to  represent  the  city  in  the  appraisement  of  the 
Kirkbrides  Asylum.  Mr.  Smitft  is  a  member  of  the  Phila- 
delphia Real  Estate  Board  and  is  recognized  as  an  authority 
in  real  estate  values  in  the  city,  having  testified  from  time  to 

time  in  important  land  cases. 

• 

Harry  D.  Ramsey,  who  has  heretofore  been  Assistant 
Cashier  of  the  Merchants  Bank  of  Pittsburgh,  Pa.,  which 
bank  was  absorbed  by  the  Continental  Trust  Co.,  Pitts- 
burgh, Pa.,  has  been  elected  Assistant  Treasurer  of  the 
Continental  Trust  Co.  of  Pittsburgh.  Air.  Ramsey  was 
also  in  the  employ  of  the  Second  National  Bank  of  Pitts- 
burgh, Pa.,  for  a  number  of  years. 

• 

It  has  been  announced  by  the  Duquesne  National  Bank 
of  Pittsburgh  that  Durbin  S.  Kerr  has  been  elected  Assistant 
Cashier.  Mr.  Kerr  began  as  a  messenger  in  the  bank 
fourteen  years  ago. 


An  increase  of  $75,000  in  the  capital  of  the  Central  National 
Bank  of  York,  Pa.,  raising  it  from  $125,000  to  $200,000,  has 
been  approved  by  the  Comptroller  of  the  Currency. 


The  First  National  Bank  of  Cleveland  announced  on  the 
13th  inst.  that  Cleveland's  banks  established  their  highest 
record  for  clearings  during  the  first  half  of  1917.  The  total 
clearings  from  Jan.  1  to  July  1  was  $1,734,602,612,  as  com- 
pared with  $1,017,416,835  during  the  same  period  of  1916. 
The  clearings  of  the  First  National  Bank  during  the  first 
half  of  1917  were  $541,921,252,  showing  an  increase  of  $287,- 
956,683  over  the  corresponding  period  of  1916.  The  clear- 
ings of  this  bank  were  31.24%  of  the  total  of  all  of  the  banks 
of  Cleveland.  The  clearings  of  the  First  National  Bank 
were  40  %  of  the  total  for  all  of  the  national  banks  of  Cleve- 
land. The  First  National  Bank  has  established  a  new 
record  for  the  number  of  out-of-town  checks  handled  during 
the  first  six  months  of  1917.  This  number  was  7,537,709, 
being  nearly  75,000  in  excess  of  the  number  handled  during 
the  same  period  of  1916.  The  total  amount  of  the  checks 
handled  during  this  record  period  was  $1,024,629,102.  At 
the  present  time  the  Transit  Department  of  this  bank  is 
handling  an  average  of  50,000  out-of-town  checks  each  day. 


On  July  16  a  new  branch  of  The  American  State  Bank  of 
Detroit  was  opened  at  35th  St.  and  Michigan  Ave.  Al- 
together the  bank  has  nine  branches.  The  officers  of  the 
institution  are  WiUiam  E.  Moss,  President;  Paul  H.  Deming 
and  James  J.  Brady,  Vice-President;g;  W.  J^  Hayes,  Vice- 
President  and  Cashier;  Gordon  Fearnley,  Assistant  Cashier; 
G.  W.  J.  Linton,  Auditor  and  S.  A.  Mauer,  Manager  of 
branches. 


A  new  banking  institution,  the  City  Trust  Co.,  has 
recently  been  organized  in  IndianapoUs,  Ind.,  and  wiU  open 
for  business  as  soon  as  banking  quarters  are  completed  in  the 
new  fourteen-story  building  at  Market  and  Delaware  Streets. 
Charles  Downing,  for  many  years  Secretary  of  the  Indiana 
State  Fiar,  will  be  its  President.  Other  officers  wiU  be: 
Thomas  B.  Fulmer,  Vice-President;  Dwight  A.  Murphy, 
Secretary;  and  James  M.  Ogden,  General  Counsel.  The 
following,  together  with  the  officers  of  the  bank,  wiU  com- 
prise the  board  of  directors: 

Charles  H.  Barnaby,  Greencastle,  Chairman;  P.  A.  Arnold,  Vice-Presi- 
dent of  the  Central  National  Bank,  Greencastle;  Herman  J.  Barnard, 
Manager  of  the  Central  Veneer  Co.;  Eobert  P.  Daggett,  architect;  William 
F.  Pox,  Vice-President  of  the  Public  Savings  Insurance  Co.  of  America; 
H .  O .  Carman ,  Chief  Engineer  of  the  Public  Service  Commission  of  Indiana; 
Joseph  G.  Hayes,  Chairman  of  the  Marion  County  Board  of  Commis- 
sioners; Dr.  Alfred  Henry,  President  of  the  Indiana  Society  for  the  Study 
and  Prevention  of  Tuberculosis;  S.  P.  Minear,  President  of  the  Citizens' 
National  Bank,  Greensburg;  E.  W.  Steinhart  of  the  Steinhart  Automobile 
Co.;  and  John  T.  Vanzant  of  Indianapolis. 

The  institution  will  have  a  capital  of  $300,000.  The  sell- 
ing price  of  the  stock  (par  value  $100)  is  $110  per  share. 


Walter  Henry  HuU,  heretofore  both  sales  manager  and 
manager  of  the  bond  department -of  John  F.  Sinclair  &  Co. 
of  Minneapolis,  Minn.,  has  been  chosen  manager  of  the  bond 
department  of  the  Bankers  Trust  &  Savings  Bank  of  Minne- 
apolis. Mr.  HuU  was  formerly  on  the  editorial  staff  of  the 
'Chicago  Banker"  and  also  served  as  manager *of  the  mort- 
gage department  of  the  N.  T.  MaeMillan  Co.,  Ltd.,  of  Win- 
nipeg, the  disturbance  in  financial  conditions  in  Canada  fol- 
lowing the  outbreak  of  the  war  having  led  to  his  return  to 
the  United  States. 


The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $75,000  in  the  capital  of  the  First  National  Bank  of  Dan- 
ville, Va.,  raising  it  from  $200,000  to  $275,000.  As  noted 
in  these  columns  last  week,  the  National  Bank  of  Danville 
(capital  $175,000)  has  been  consolidated  with  the  First 
National. 


Henry  J.  Failing,  Vice-President  of  the  Lumbermen's 
National  Bank  of  Portland,  Ore.,  died  on  June  24.  Mr. 
Failing,  who  was  a  native  of  Illinois,  became  Vice-President 
of  the  institution  a  year  ago,  following  the  elevation  of  E.  G. 
Crawford  to  the  Presidency,  succeeding  the  late  George  W. 
Bates.  Prior  to  that  Mr.  Failing  had  been  connected  with 
the  Twin  Falls  Banking  &  Trust  Co.  of  Twin  Falls,  Idaho,  as 
Vice-President  and  Manager.  He  was  also  associated  with 
W.  S.  McCornick,  President  of  the  W.  S.  McCornick  Bank 
of  Salt  Lake  City.     Mr.  Failing  started  his  banking  career 
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as  Cashier  of  the  Randolph  Bank,  Randolph,  Iowa,  and  later 
became  President  of  a  private  bank  in  Randolph.  He  had 
also  organized  the  First  National  Bank  of  Randolph  and 
served  as  its  President  for  five  years.     He  was  forty -five 

years  of  age. 

♦ 

H.  W.  Boauclerk,  of  the  Brompton  Pulp  &  Paper  Co.  and 
Vice-President  of  the  Belgo-Caiiadian  Realty  Co.,  Ltd.,  and 
George  B.  Frasor,  a  member  of  the  wholesale  firm  of  Green - 
shields,  Ltd.,  have  been  elected  directors  of  the  Bank  of 
Montreal  to  succeed  the  late  Sir  William  C.  MacDonald  and 
E.  B.  Greonshields. 


The  directors  of  the  London  City  &  Midland  Bank  Ltd. 
announce  an  interim  dividend  for  the  past  half-year  at  the 
rate  of  18%  per  annum,  less  income  tax,  payable  on  July  14. 
They  also  voted  the  sum  of  £100,000  as  a  bonus  for  the  staff. 
The  dividend  for  the  corresponding  period  last  year  was  at 
the  same  rate. 


Cox  &  Co.  (France),  Ltd.,  announce  to  American  bankers 
and  miUtary  and  naval  men,  that  they  jjay  special  attention 
to  the  financial  requirements  of  military  and  naval  forces 
of  the  United  States  while  in  Europe,  both  for  th^  remittance 
of  funds  and  for  any  general  banking  business.  The  bank- 
ing firm  of  Cox  fc  Co.  was  estabUshed  in  1758  a+.  16  Charing 
Cross,  London.  A  similar  announcement  was  made  by  the 
London  &  South- Western  Bank,  Ltd.,  head  office  170  Fen- 
church  St..  London,  E.  C,  last  month,  as  noted  in  these  col- 
umns on  June  16.  Cox  &  Co.  (France),  Ltd.,  as  heretofore 
stated,  is  jointly  owned  by  the  English  banking  house  of 
Cox  &  Co.  and  the  London  &  South- Western  Bank,  the  direc- 
torate of  the  French  banking  firm  being  composed  of  three 
members  of  Cox  &  Co.,  London,  and  three  directors  of  the 
London  &  South-Western  Bank. 


IMPORTS  AND  EXPORTS  FOR   APRIL. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  April  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
I  owing  interesting  summaries: 

FOREIGN-  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  oases  omitted.) 

MERCHANDISE. 


— Exports — 

— Imports 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

^    $613,325 

$330,036 

$267,879 

$241,816 

$184,351 

$122,148 

February... 

.       467,648 

401,784 

299,806 

199,480 

193,935 

125,123 

March  -» 

.       553,988 

410,742 

296,612 

270,257 

213,590 

157,982 

April 

.       530.417 

398,569 

294.746 

253,917 

218,236 

160,576 

May 

474,804 

274,218 

229,189 

142,285 

June 



464,686 

268,547 

245,795 

157,695 

July 



444,714 

268,469 

182,723 

143,245 

August 



510,167 

260,610 

199,316 

141.804 

September.. 



614,924 

300,655 

164,039 

151,230 

October 



492,814 

336,152 

178,659 

149,173 

November. 

516,167 

327,670 

176,968 

155,497 

December  . 



523,234 

359,306 

204,834 

171,833 

Total  ... 

------ 

$5,482,641 

$3,554,670 

$2,391,635  $1,778,597 

GOLD. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

January 

.       S20,720 

$10,213 

$692 

$58,926 

$15,008 

$6,896 

February 

22,068 

13,685 

1,054 

103,766 

6,016 

12,727 

March 

17,920 

10.774 

924 

139,499 

9,776 

25,620 

April 

16,965 

11,503 

814 

32 ,372 

6,122 

16,203 

May 



11,919 

1,277 

27,322 

31,136 

June 

8,312 

2,823 

122,735 

62,342 

July 

9,395 

2,192 

62,108 

17.2B3 

August 



11,780 

1,128 

41,239 

61,641 

September. . 



6,849 

2,034 

92,562 

42,062 

October  ... 

7.054 

2,939 

97, .509 

79.669 

November. 



26,335 

3,661 

46,973 

60,982 

December  . 

1 

27,974 

11,889 
$31,426 

158,620 

45,413 

Total  ... 

_. 

$155,793 

$685,990 

$451,954 

SILVER. 

1917. 

1916. 

1916. 

1917. 

1916. 

1915, 

January  — 

$5,887 

$4,636 

$5,188 

$3,346 

$1,852 

$2,287 

February. - 

7,694 

4,947 

3.425 

2,478 

2,596 

2.400 

March 

5,556 

5.748 

3,166 

2,977 

2,880 

2,477 

April 

4,35c 

4,856 

4,371 

2,375 

2.176 

2,603 

May 



6,212 

4,741 

2.726 

2.352 

June 



4,644 

3.969 

3,183 

3,623 

July 

.__.-. 

4,336 

3,965 

2,426 

3,003 

August 



6,815 

3.378 

2,517 

3,804 

September. 



6,530 

3,366 

2,880 

2,737 

October  — 



6,016 

5,237 

2,892 

3,219 

November. 

7,847 

6.971 

2,583 

3,376 

December  . 



9.008 

6,831 

3.553 

2,003 

Total  ... 



$70,595 

$53,599 

$32,263 

$34,484 

EXCESS  OF  EXPORTS  OR 

IMPORTS 

1917. 

1916. 

1915. 

1917.         1916.        1917. 

1916. 

S 

$ 

$ 

S 

$          $ 

$ 

January  .. 

+  371.509 

+  145.685 

+  145,731  - 

-38.206     — 

4,795  +2,541 

+  2.784 

February  . 

+  268,168 

+  207,849 

+  174,683  - 

-81,698      +7.669    +5,216 

+  2,351 

March 

+283,731 

+  187,152 

+  138,630— 

121,579 

+  998  +2,579 

+  2,868 

April 

+  276,500 

+  180,333 

+  134,170  +15.407     +5,381  +1,978 

+  2,680 

May 

+  245,615 

+  131,933 

—15,403    

+  3,487 

June 

+  218,891 

+  110,85? 

—114,423     

+  1,461 

July 

+  261,991 

+125,224 

—52,713    

+  1,910 

August 

+  310,851 

+  118,805 

—29,459    

+  3,298 

September 

+  350,885 

+  149,419 

—85.713     

+  3.650 

October  .. 

+314,155 

+  186.979 

—90,455     

+  3.124 

November 

+  339,199 

+  172,173 

—20,638    

+  5,264 

December. 

+  318,400 
3,091,006  + 

+  188,473 

—130,646     

+  6,455 

Total... 

+ 

1,777,072 

—530,197    

+  38.332 

Totals  for  merchandise,  gold  and  silver  for  ten  months: 


10    I 
Moa.  — 
OOOs  i 
omil-   Exports, 
ted.) 


Merchandise. 


Gold. 


■16-17  5.167,399 
■15-103,393,993 
■14-15  2,225,824 
•1.3-14  2,045,774 
■12-132,107,872 
■11-12  1,890.708 


Imports. 


Excess.  I 

0/  Ex- 

Exports.  1  ports. 


I  Excess 
Im-  Of 

ports.    Exports 


Silttr. 


I  I  Excess 

Ex-        Im-    !      0/ 
ports,     ports.  '.Export* 


S  S        '      $      I      $  s 

2 ,072 ,00913 ,095 ,390  1 07 ,060  833  ,.-j7.J  /OOO.j  1.5' 


1,722,899 
1,374,190 
1,572,114 
1  ,.548 ,0.39 
1,366,536 


1 ,671 ,094  70,019  343,9."/;  /2739.34, 
851,034  142,125,  88,091  54,0.34 
473,060  47,096|  00,749  13,6.53 
5.59,833    64,726!  61,240      3,480i 


$      t 

63,042  28.025 
48,9.35  28,247 
42,232i  23,136 
45,481  26.749 
01,5.53  35,810 


« 

35.015 
20,688 
19,096 
18,732 
25,743 


524,172    45,706i  39,9791     5.7271  53,1 19i  37,826.  15.293 


/  Excess  of  Imports. 

Similar  totals  for  the  four  months  since  Jan.  1  for  six  years 
make  the  following  exhibit: 


Merchartdise. 

1 

aoid. 

saver. 

Four 
M-th. 

Excess 

Excess 

Excess 

(OOOs 

Ex- 

Irrt- 

of 

Ex- 

Im-         0/ 

Ex- 

Im- 

of 

omU- 

ports. 

POTtS. 

Exports. 

ports. 

ports.  \  Exports 

ports. 

ports. 

Exports 

ttd.) 

% 

$ 

$ 

S 

S      1      S 

$ 

S 

$ 

1917.. 

2,105,378 

965,4701,199,908 

77,673  334„564/250891 

23,490 

11,176 

12,314 

1916.. 

1,541,131 

810,112 

731,019 

46,176 

36,922      9,254 

20,186S 

9,505 

10,681 

1915.. 

1,159.043 

565,830 

593,213 

3,483 

61,446/57,963 

16,1.39! 

9,767 

6.372 

1914.. 

728,038 

659,105 

69,733 

19,0.32 

24,954    /5,922 

10,026 

9,013 

7,013 

1913..     808,270 

614,017 

193,653 

50,698 

19,961i   30,737 

23,261 

12,673 

10.588 

1912.. 
/Ex 

786,002 

597,923 

188,079 

21,775 

16,3071     5,468 

21,897t 

16,040 

5,857 

cess  of  Im 

ports. 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                   July  14.  July  16.  July  17.  July  18.  July  19.  July  20. 

Week  ending  July  20.     i        Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Silvor.peroz d.40K  41J4  40  9-16  40M  405^  39  15-16 

Consols,  2}^  per  cents Holiday  55 H  5554  55 M  56 ^^  56 

British,  5  per  cents "  94^  94^  94^  94M  9454 

British,  4 H  per  cents "  94H  94M  94M  94H  9-tJi 

French  Rentes  (in  Paris).. fr.        "  60.70  60.70  60.70  60.80  61.00 
French   War   Loan   5%    (in 

ParLs) fr.        "  88.50  88.50  88.50  88.50  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz._cts.79?-g  81M  SOJs  80K  79H  785^ 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Exports. 


Imports. 


Name  of  Company. 

Railroads  (Steam). 
Alabama  Great  Southern  preferred 

Preferred   (extra) 

AtcUson  Topeka  &  Santa  Fe,  com.  (qu.). 

Preferred 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Ft.DodgcDes M .  &  Sou., com.  &  pf.  (QU.) 

Great  Northern  (quar.) 

Illinois  Central  (quar.)  (No.  127) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Micliigan  Central 

Nasliville  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pcre  Marquette,  prior  preference 

Pittsb.  Cin.  Chicago  &  St.  Louis 

Pillsb.  McKecsp.  &  Y oughioghcny ,  guar.. 
Reading  Company,  common  (quar.) 

First  preferred  (quar .) 

Utica  Clinton  &  Binghamton 

Wabash,  preferred  A  (quar.) 

Street  and  Electric  Railways. 
Bangor  Ry.  &  Elec,  com.  (qu.)  (No.  14). 

Carolina  Power  &  Light,  com.  (quar.) 

Chicago  Rys.,  Series  1  partlc.  ctfs 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock).. 
Cities  Service,  com.  &  pref.  {monthlij)   .  .. 

Common  (payable  in  common  stock)  ._  .. 
Civic  Invest.  &  Indus,  (quar.)  (No.  4).. 
Columbus  Ry.,  Paw.  &  Light,  com.  (juarj. 

Preferred  (guar.) •. 

Co7nmonu-ealthPow.,Ry.  &  L.,com.  (QU.). 

Prcfirrid  (guar.) . 

Connecticut  Ry .  &  Ltg . ,  com .  &  pref .  (qu .) 
Cumberland  Co.,Pow.  &  L.,  pref.  (guar.).. 
Duquesne  Light,  pref.  (quar.)  (No.  10).. 
East  St.  Louis  &  Sub.  Co.,  pref.  (quar.).. 

Lehigh  Valley  Transit,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 
Monongahela  Val.  Tract.,  com.  (extra).. 

Montreal  Tramways  (quar.) 

New  Hampshire  Electric  Ry.,  preferred. - 
North.  Texas  Elect.  Co.,  com.  (quar .)  (No.  32) 

Preferred  (No.  24) 

Philadelphia  Co.,  com.  (qu.)  (No.  143).. 

Phitadclpliia  Company  5%  ]>ref 

Philaddphia  Rapid  Transit  (No.  2) 

Public  Service  Investment,  pref.  (quar.). 
Rallway  &  Light  Securities,  com.  &  pref. 

Virginia  Ry.  &  Power,  preferred 

West  Penn  Power,  pref.  (quar.)  (No.  6).. 

York  Railways,  preferred  (quar.) 

Banks. 
American  Exchange  Nat.  (Red  Cross  dlv.) 

Corn  Exchange  (ouar.) 

German- American   (quar.) 

Eitrn 

Pacific  (quar.) 

Twcnt'j-third  Ward 


Per       When 
Cent.    Payable. 


3  Aug. 

M  Aug. 

IVi  Sept. 

iVi  Aug. 

2H  Sept. 

2  Sept. 

IH  Aug. 

2  Aug. 

2  H  Aug. 

ZVi  Aug. 

Hi  Aug. 

1%  Aug. 

1)4  Sept. 

3H  Aug. 

$5  Aug. 

2  I  July 

3H  jAug. 

IK  Aug. 

I'ii  Sept. 


1 

I'A 
IK 
1  2-3 
2}^ 
S1.50 
$1 
500. 
2 
1 

8 
/H 

fV2 

1 

IK 
IM 
1 

IH 
1 

IH 

IK 

Vi 

1« 

IK 

l)i 

2K 

1 

1 

3 

87KC. 

$1.25[Sept 

$1.25  July 


Aug 

Aug 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Sept. 

Sept. 

Aug. 


Books  Closed. 
Days  Inclusice. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Aug.  1 
Holders 


Holders  o 
Holders  o 
Holders  p 
Holders  o 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o. 
Holders  o 
Holders  o 
Holders  o 
_  Holders  o 

15  dAug.  1 

1  Holders  o 

1  Holders  o 

1  Holders  o: 

10  Holders  o: 

31  Holders  o: 

16  Holders  o 
1  Holders  o 

31  July   22 


3 
3 

62MC. 

«1 

4 

3 

1 
$1 

3 


Aug. 
Aug. 
July 
Aug. 
July 


Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
Holders 


Holders  o 
Holders  o 
Holders  o 
Holders  o: 
July  21 
July  28      to 


rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec, 

rec. 

rec. 

rec, 

rec, 

rec, 

rec, 

to 

rec, 

rec, 

to 

rec, 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec. 

rec 

rec 

rec 

rec 

to 

rec 

rec. 

rec. 

rec, 

rec 

rec, 

rec, 

to 

rec 

rec, 

rec. 

rec 

rec, 

rec 

rec, 

rec. 

to 

rec. 

rec. 
rec. 
rec 
rec 
to 


July  21a 
July  21a 
July  31a 
June  29a 
July  21a 
July  21a 
June  29a 
July  17a 
Aug.  lo 
Aug.  la 
July  20a 
July  5a 
,  Aug.  6o 
July  20a 
July  16a 
June  29a 
July  21a 
July  9o 
Aug.  31a 
July  31a 
July  9a 
Aug.  la 
July  18o 
Aug.  20a 
July  1 
July  24a 
Aug.  28a 
Aug.  9 
July   lOo 

July  20a 
July  24 
July     1 
July   15 
July   15 
Aug.  15 
Aug.  15 
July   31 
July   19 
July   19 
July  20a 
July  20a 
Aug.  15 
July   16a 
July     1 
July   14 
July  31a 
July  20a 
June  30a 
July    13 
July  31 
Aug.  16a 
Aug.  16a 
July     2a 
Aug.  101 
July  23a 
July  14a 
July  14a 
July     2a 
Aug.     1 
June  20a 

June  22a 
July   31a 
July  26 
July   26 
July  31 J 
July  31 
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Name  of  Company. 

Trust  Companies. 
Broadway   (quar .) 

Farmers'  Loan  A  Trust  )quar.) 

Hamilton,  Brooklyn  {guar.) .  ..  .. 

Kings  County  (Brooklyn)  {guar.) 

Fire  Insurance. 

Commercial  Union  Fire  of  N.  Y. 

German-American  (Red  Cross  dividend) . 

Miscellaneous. 
American  Beet  Sugar,  common  (quar.).. 

American  Beet  Sugar,  preferred  (qttar.) 

American  Cigar,  common  (quar.) 

Americau  Gas  (quar.) 

Amer.  Gas  &  Elec,  prcf .  (qu.)  (No.  42).. 

American  Glue,  preferred 

Americau  Graphoplione,  pref.  (quar.)  — 

American  Ice,  preferred  (quar.) 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock).. 

Preferred     (quar.) 

American  Locomotive,  pref.   (quar.) 

Common  (Red  Cross  dividend) 

American  Malting,  1st  and  2d  pref 

Ajncr.  Pipe  &  Constr.  Securities,  prcf 

Amer.  Smelt.  &  Kefg.,  com.  (Red  Cross) 
Amer.  Sugar  Refg.,  com.  and  pref.  (qu.). 
Amer.  Sumatra  Tobacco,  com.  (No.  1).. 

Preferred 

American  Utilities,  preferred  (quar.) 

Amer.  Zinc.  Lead  &  Smelt.,  pref.  (quar.).. 

Anaconda  Copper  Mining  (ouar.) 

Associated  Dry  Goods,  1st  pref.  (No.  1). 
Atl.  Gulf  &  W.  I.  SS.  Lines,  common 

Common  (extra) 

Atlantic  Steel,  common  (extra) 

Atlas  Powder,  preferred  (quar.) 

Babcock  &  Wilcoz  (Red  Cross  dividend) 

Barnhart  Bros.&Spindler,  lst&2d  pf  .(qu.) 
Barnett  Oil  &  Gas  (monthly)  (No.  3) 

Extra 

Betlilcttem  Steel,  Class  A  &  B  (Red  Ci-oss) 

Borden's  Condensed  Milk,  common 

Borden's  Condensed  Milk,  com.  (No.  44).. 

Brill  (J.  G .)  Co.,  preferred  (quar.) 

Brown  Shoe,  preferred  (quar.) 

Burns  Bros.,  common  (quar.)  (No.  16).. 

Common  (payable  in  common  stock) .  - 

Preferred  (quar.)  (No.  18) 

Butte  &  Superior  Min.  (spec.)  (RedCross) 

Canada  Steamship  Lines 

Canadian  Converters'  Ltd.  (quar.) 

Canadian  Locomotive ,  com.  (quar.) 

Preferred  (quar.) 

Caney  River  Gas  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar.) 

Common  (extra) 

Second  preferred  (annual) 

Carwen  Steel  Tool.   ....... 

Extra 

Central  Aguirre  Sugar  Cos.,  common 

Central  Leather,  common  (quar.) 

Common  (extra) 

Central  Sugar,  preferred  (quar.) 

Chevrolet  Motor   (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chic.  Wilm.  &  Frank.  Coal,  com.  (No.  2).. 

Preferred  (quar.)  (No.  6) 

Chluo  Copper  (Red  Cross  contribution). 
Clinchfield  Coal  Corp.,  common 

Preferred  (quar.) 

Cleveland-Cliffs  Iron  (quar.) 

Cleveland  Elec.  Ilium.,  pref.  (quar.) 

Cluett,  Peabody  &  Co.,  common  (quar.). 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth  Edison   (quar.) 

ConsoUdatiou  Coal  (quar.) 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (extra) 

Cosden  Oil  &  Gas,  common  (quar.) 

Common  (extra) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg. 
Crucible  Steel,  pref. (No. 58)  (acct.  accu.) 

Crucible  Steel,  pref.  (acct.  accum .'divs .) 

Cudahy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

De  Long  Hook  &  Eye  (quar.)  (No.  68) . 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (No.  49) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.) 
duPont(E.I.)deNem.&Co.,deb.stock(QU.) 
duPont(E.I.)de  Nem.  Powder,  com.  (qu.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar.) 

Edison  Elec.  111.  of  Boston  (qu.)  (No.  113) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Elec.  Bond  &  Share,  pref.  (qu.)  (No.  49). 
Electrical  Securities  Corp.,  pref.  (quar.). 

Eureka  Pipe  Line  (quar.) 

Fajardo   Sugar 

Fall  River  Gas  Works  (quar.)  (No.  91).- 

Federal  Sugar  Refining,  pref.  (quar.) 

First  National  Copper 

Fisher  Body  Corp.,  pref.  (quar.) 

Fort  Worth  Power  &  Light,  pref.  (quar.) . 
Gaston,  Williams  &  Wigmorc,  Inc.  (quar.) 

General  Cigar,  common  (quar.) 

General  Electric  Special  (Red  Cross  dlv.) 
General  Motors  Corp.,  com.  (quar.) 

Preferred  (qviar .) 

General  Petroleum  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)._ 
Granby  Con.  Min.,  S.  &  Pow.,  Ltd.  (qu.) 

Great  Northern  Paper . 

Hart.  Schaffner  &  Marx,  Inc.,  com.  (qu.) 
Holly  Sugar  Corporation,  pref.  (quar.)_. 
Homestuke  Mining  (monthly)  (No.  515). 

Houston  Oil,  preferred 

Illinois  Northern  Utilities,  pref.  (quar.).. 
Ilium.  &  Pon-er  .Sec.  Corp. ,  pref .  (guar.).. 

Indiana  Pipe  Line  (quar.) 

Indian  Refining,  pre! 

Industrial  &  Finance  Corp.,  pref 

Inspiration  Consolidated  Copper  (quar.) 

Special  (Red  Cross) 

International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

Isle  Royale  Copper  Co .  (qu .)  (No  .6) 

Kayser  (.Julius)  A  Co . .  1st  &  2d  i)ref .  (qu.) 

Kellogg  SuMchboard  &  Supply  (quar.) 

Kelly-Sprlngfleld  Tire,  com.  (quar.).. 

Kelsey  Wheel,  Inc.,  pref.  (qu.)  (No.  4) 

Kennecott  Copper  (Red  Cross  contrlb.) 

Kerr  Lake  Mining  (Red  Cros-s  div.) 

Kerr  Lake  Mining  (quar.)  (No.  48) 


Per 
Cent. 
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1 

5 
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1 

IM 
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IH 

xU 

1 

2 

lA 

6 

IH 

lA 
dl2Ac 
dl2Kc 

3 
h2 
h2 

IH 

3A 

2 

2A 

3A 

lA 

lA 

IH 

IK 

5 

2A 

lA 

3 

2 

lA 

IK 

6 

2A 

3 

lA 
40c. 

IH 

1% 

SI 

1 
ul 

3 

lA 
v2A 

1 

2A 
$2.50 

1 

IK 

65c. 

3 

lA 

\K 

S2 

5A 

3 
S2 
«25c. 

3 

IH 
$1.50 

IK 

2 

1 

\K 
«20c. 
«15c. 

25c. 


When 
Payable. 


Aug.  1 

Aug.  1 

Aug.  1 

Aug.  1 


.\ug.     1 


July 
Oct. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Jtily 

Oct. 

Aug. 

Sept. 

Aug. 

-'^ug. 

Aug. 

Dec. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  23 

Holders  of  rec.  July  21 

Holders  of  rec.  July  25a 

July  26      to      July  31 


Holders  of  rec.  July     2 


Holders 
Holders 
Holders 
Holders 
Holders 
July  19 
Holders 
Holders 
July  15 
July  15 
July  15 
Holders 
Holders 
Holders 
July  21 
July  3 
Holders 
Holders 
1;  Holders 
10 1  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
July  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.     2 


10  July   24 


Oct. 

July 

Aug. 

Aug. 

Nov. 

Nov. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Ju  y 

Oct. 

Nov. 

Nov. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Nov. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

July 

Aug. 

Sept. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec. 

to 

to 

to 
of  rec 
of  rec 
of  Tec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July   14a 
Sept. 15a 
July   14a 
Aug.  22o 
July    18 
Aug.     12 
Aug.     la 
July    16a 
July   31 
July   31 
July   31 
July      5a 
June  22a 
July    17o 
Aug.     2 
July     4 
Sept.    la 
Aug.     la 
Aug.  18a 
July  31a 
July   27 
July   21a 
Nov.  15a 
June  29a 
June  29a 
Aug.     2 
July  31 
July   20 
July    27a 
July    15 
July    15 
July    18o 
Aug.     1 
Aug.  15 
July   31 
July  21a 
Aug.     la 
Aug.     la 
July  20a 
July    17 
July    15 
July  31 


Holders 
Aug.  11 
Aug.  11 
Nov.  11 
Nov.  11 
July  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  15 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  17 
July  17 
July  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
Holders 
Holders 
Holders 
Holders 
.luly  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


ol  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 

to 

to 


f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  ree. 
f  rec. 

to 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
t  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 

to 
f  rec. 
f  rec. 
f  rec, 
f  rec. 
f  rec. 
f  rec. 

to 
f  rec. 
f  rec. 
f  rec. 
f  rec. 

to 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec. 
f  rec 
f  rec. 
f  rec. 
f  rec 
f  rec. 
f  rec. 
f  rec. 


July  20 
Aug.  14 
Aug.  14 
Nov. -14 
Nov.  14 
July   29 
Aug.     1 
Aug.     1 
July   25 
July    10a 
July    10a 
July   14 
July    14 
July   25 
July  20 
July   20 
July    14a 
Julv   25 
July   25 
July   25 
July    25 
July   20a 
July    10a 
July  31a 
July   16 
July    18a 
June  30 
June  30 
June  30 
Aug.     1 
Aug.     1 
Aug.     1 
July    16o 
Aug.  16 
Sept.    5 
Oct.   20 
July   23 
July   31 
July    14 
Aug.     1 
July    10a 
July   21a 
July   21a 
July   31a 
Aug.  31a 
Aug.  31a 
July   16 
July   16a 
July   18 
July    21a 
July    16 
July  20 
July    17a 
July  30 
July  21 
July   20a 
July   20 
Aug.     1 
Julv    24 
July  .  3a 
July   14a 
July   14a 
Sept.  30 
Aug.     3a 
July    18a 
July   26a 
Aug.  20a 
July    14 
July   20a 
July   31 
July  20 
July  31 
July  21 
July     7 
Aug.     2 
July    13a 
July    13a 
July    16a 
July   16a 
June  30 
July   20o 
July   26 
July   16a 
July  21a 
July    14a 
-July      5a 
Sept.    la 


Name  of  Company. 


IMiscellaneous  (Concluded). 

Keystone  Telephone,  preferred 

Keystone  Watch  Case,  pref.  (quar.) 

Kings  Co.  Elec.  L.  &  Pow.  (quar.)  (No.  70) 

Lehigh  Coal  &  Navigation  (quar.) 

Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Loft,  Inc.  (quar.) 

Lowell  Elec.  Light  Corp.  (qu.)  (No.  85).. 
Magma  Copper  Co.  (Red  Cross  dividend) 

Maryland  Coal  (extra) 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Miami  Copper  (quar.)  (No.  20) 

Extra   

Miami  Copper  (Red  Cross  dividend) 

Midvale  Steel  &  Ordnance  (quar.) 

Midwest  Refining  (quar.) 

Mohawk   M ining 

Special  (Red  Cross  dividend) 

Montreal  Light,  H.  &  P.  (qu.)  (No.  65). 

Municipal  Service,  common 

Nash  Motors,  pref.  (quar.) 

National  Carbon,  Inc.,  common  (quar.) 

Preferred  (quar.) 

National  Lead,  com.  (Red  Cross  div.) 

National  Surety  (Red  Cross  dividend) 

Nevada-Calif.  Elec.  Corp.,  pref 

Nevada  Consolidated  Copper,  special. _ 

New  England  Fuel  Oil  (quar.) 

New  Jersey  Zinc  (quar.) 

New  Nlquero  Sugar,  com.  &  pref.  (extra) 

North  American  Co.  (quar.)  (No  54) 

North  Butte  Mining  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Pacific  Coast  Co . ,  common  (quar .) .. 

First  preferred  (quar .) 

Second  preferred  (quar .) 

Pacific  Development  Corporation 

Pacific  Mail  SS.,  preferred  (quar.) 

Pacilic  Power  Jc  Light, preferred  (quar.).. 

Packard  Motor  Car,  common  (quar.) 

Pcnmans,  Limited,  common  (quar.) ., 

Preferred,  (guar.) 

Penn  Traffic 

People's  Gas  Light  &  Coke  (quar .) 

People's  Natural  Gas  &  Pipeage  (quar.) 

Plerce-Arrow  Motor  Car,  common 

Pittsburgh  Coal,  pref.  (quar.) 

Pittsburgh  Coal  (payable  in  scrip) 

PittsburghOil  &  Gas  (quar.) 

Pittsburgh  Steel,  preferred  (quar.)  .. 

Piltsford  Power,  preferred  (quar.) 

Plant  (Thomas  G.)  Co.  (quar.)  (No.  64). 

Prairie  Oil  &  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Prest-O-Lite  Co.  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock).. 
Public  Service  of  Nor.  Ills.,  com.  (quar.) 

Preferred  (quar .) 

PuUmiin  Company  (quar.)  (No.  202) 

Pyrene  Mfg.,  common  (quar.)  (No.  19).. 

Quaker  Oat.s,  preferred  (quar.) 

Ray  Cons.  Cop.,  special  (Red  Cross  div.) 
Republic  Iron  &  Steel,  com.  (qu.)  (No.  3) 
Republic  Iron  &  Steel,  com.  (qu.)  (No.  4). 

Preferred,  (quar.)  (No.  5f>) 

Royal  Dutch  Co.  (Equitable  Tr.  Co.  ctfs.) 
St.  Joseph  Lead  (quar.) 

Special  (distrib.  from  reserve  for  amort.) . 

Sapulpa  Refining 

Sears,  Roebuck  &  Co.,  common  (quar.) 

Shannon  Copper  (quar.) 

Extra 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.) 

Sinclair  Oil  &  Refining  Corporation 

Steel  Co.  of  Canada,  Ltd.,  com.(qu.)  (No.2) 

Common  (bonus) - 

Preferred  (quar.)  (No.  24) 

Stewart-Warner  SjieedomelerCor  p., com. (qu.) 
Taylor- Wharton  Iron  &  Steel,  pref.  (quar.) 
Texas  Power  &  Light,  pref.  (qu.)  (No.  21). 

Tonopah  Mining  of  Nevada  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (qviar .) 

United  Alloy  Steel  Corp.  (quar.) 

United  Cigar  Stores  of  Amer. ,  com .  (quar.) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  1st  pref.  (quar.)  (No.  6)  ._ 
United  Dyew'dCor.com. (Red  Cross  div.) 
U.  S.  Bobbin*  Shuttle,   common  (quar.) 

Common  (extra) 

Preferred  (quar .) : 

U.  S.  Glass ... 

U.  S.  Rubber,  1st  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (special) 

United  Verde  Extension  Min.(qu.)  (No.5) 

Extra 

Special  Red  Cross  dividend 

Utah  Copper,  special 

Va.-Carolina  Chem.,  com.  (qu.)  (No.  39) 
Warner(Chas.)Co.  of  Del.,lst&2d  pf.(qu.) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 

Common  &  pref.  (Red  Cross  dividend) 

Willys-Overland,  common  (quar.) 

Wolverine  Copper  Mining  (Red  Cross)  __ 
Woolworth(F.W.)Co.,com.(qu.)(No.21.) 


Per 
Cent. 
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When 
Payable. 


Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug, 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

Oct. 

July 

Sept. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Sept. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Nov. 

Oct. 

July 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Oct. 

Oct. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

JiUy 

July 

July 

Aug. 

Aug. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  22 
Holders 
Holders 
Holders 
10|  Holders 
1  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
SOJHolders 
25!Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
25iHolders 
25]  Holders 
ij  Holders 
25  Holders 
25  Holders 


Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July   22 

15  July  22 
1  Holders 
1  Holders 

15  Holders 
1  July    10 

31  Holders 

25  Holders 


Holders 
Holders 
Holders 
Holders 
Sept.  9 
Sept.  9 
July  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
July  25 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  12 
July  12 
July  12 
July  15 
Holders 
July  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to' 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


la 
la 
5a 


July  20 
July  19 
Aug.  21 
July    31 
Aug.     1 
Aug.     1 
Aug.     1 
July   10 
July   18 
July    14 
Aug.  31 
July   16 
Aug. 
Aug. 
July 
July  20a 
July   14a 
July     3o 
July     3a 
July   31 
July   10 
July  20 
July  31a 
July  31o 
July     6a 
July     2a 
June  30a 
July   18 
July   16 
July   31a 
July   25 
Sept. 15 
July    12o 
Aug.  15 
June  30 
July  21a 
July  21a 
July  21a 
July     9 
Aug.  18 
July  20 
July   16a 
Aug.     4 
July  21 
July   14a 
Aug.    la 
July  20 
July    14a 
July     9a 
July  20o 
Aug.  15 
Aug.  15 
July   23a 
July    17 
June  30a 
June  30a 
July  20o 
Aug.  15 
Aug.  15 
July    14 
July    14 
July   31 
July  31 
Aug.    la 
July   14a 
July    16a 
Oct.   15a 
Sept.  15a 
July  20a 
Sept.  20 
Sept.  20 
Aug.     1 
July  31a 
July   31 
July   31 
July   16a 
July  31a 
July    11 
July    11 
July    11 
Aug.     4 
July  31 
July  21 
July     8 
Sept.  15a 
Sept.  15a 
July     9a 
July   27a 
July   15a 
July    16a 
July     2a 
July  31 
July  31 
July   31 
July  25 
July  20a 
July     4 
Julv    10 
July    10 
July   10 
July    14a 
July   14a 
June  30a 
July      3a 
June  30a 
June  30a 
July   200 
July     3a 
Aug.  100 


a  Transfer  books  not' closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock.  17  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  u  Special  dividend  tor  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion 8100,000,000  fund,  v  Declared  10%  payable  in  quarterly  Installments  begin- 
ning Oct.  1.  w  Owing  to  abandonment  of  plan  to  defer  dividend  declaration  until 
the  close  of  the  year,  2  1-3%  was  decLared ,  payable  July  1  to  cover  quarter  to  April  1, 
and  the  balance  of  the  current  year's  7%  dividend  was  declared  payable  1K% 
Oct.  30  and  3A%  Dec.  31.  r  Declired  3%  payable  In  quarterly  Installments  of 
K  %  each  on  July  25,  Oct.  25  1917  and  Jan.  25  and  April  25  1918  to  holders  of  record 
on  the  10th  of  each  month  in'  which  the  dividend  Is  payaole. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currencjs  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  ?"?'!'?,'„• 

The  First  National  Bank  of  Bellmore,  N.  Y $2.D,000 

Tho  Farmers'  National  Bank  of  Booker.  Tex 25'SSx 

The  First  National  Bank  of  Soaprraves,  Tex S'5'999 

The  First  National  Bank  of  Hingham.  Mont o?'S"x 

The  Newcastle  National  Bank,  Newcastle,  Wyo 25,000 

For  com^ersion  of  State  banks:  , ,  ^         ^  •  . 

The  Jerome  National   Bank,   Jerome,   Idaho.     Oonversion   or 

Farmers'  &  Merchants'  State  Bank  of  Jerome 25,000 

Total   capital $150,000 
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RE-EXTENSION  OF  CHARTEK. 
The  First  National  Banlt  of  Eaton  Rapids,  Mich.     Charter  re-oxtended 
until  close  of  business  July  2  1937. 

INCREASES  OF  CAPITAL  APPROVED. 

l.fiCTBQ.SC  • 

The  Second  National  Bank  of  Freeport,  111.     Capital  increased 

from  $100,000  to  $1.50.000- $50,000 

The  Fir.st  National  lianli  of  Wibaux,  Mont.     Capital  increased 

from  $2.'),000  to  $75,000 50.000 

The  Salt  Springs  National  Bank  of  Syracuse,  N.  Y.  Capital  in- 
creased from  ,$200,000  to  $500,000 300,000 

The  Iowa  National  Bank  of  Dos  Moines,  Iowa.     Capital  increased 

from  $1,000,000  to  $1,200,000 200,000 

Total   increase $600 ,000 

BANKS    LIQUIDATING    TO     CONSOLIDATE    WITH    NATIONAL 

BANKS. 

Capilal.. 
The  National  Bank  of  Danville,  Va.     Liquidating  Agent,  H.  C. 
Patton.  Danville,  Va.     Consolidated  with  the  First  National 
Bank  of  Danville. $175,000 

OTHER  LIQUIDATIONS. 

Capilal. 
The  Norwood  National  Bank,   Norwood,   Mass.     Liq.   Comm., 
C.  T.  Wheelock  and  C.  A.  Rathbone,  Norwood,  Mass.     Suc- 
ceeded by  the  Norwood  Trust  Co $100,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  12  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  shows  an  increase  in  the  aggregate  of 

24.4%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Calgary 

Hamilton 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbrldge 

Brantford 

Fort  William 

New  Westminster- 
Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending   July   12. 


1917. 


,320,057 
663,014 
362,995 
,073,599 
,509,889 
462,262 
654,520 
106,058 
,668,276 
,238,147 
940,012 
339,058 
789,060 
343,470 
462,012 
653,061 
054,060 
868,308 
946,481 
690,075 
335,097 
562,119 
736.288 
617,485 
638,254 


Total  Canada _-  264,033,657  212,299,538 


1916. 


82,117,101 

47.592,814 

37,935,967 

6,824,518 

5,856.416 

4,090,005 

2,827,606 

3,934,481 

4,356,501 

1,977,543 

2,203,513 

2,072,793 

2,093,441 

2.177,671 

515,886 

1,036,310 

835,147 

531,609 

612,548 

575,213 

283,819 

297,970 

531,166 

509,750 

509,750 


Inc.  07 
Dec. 


% 
+  20.9 
+  40.1 
+  14.3 
+  18.3 
+  11.2 

+  9.1 
+  29.2 
+  55.2 

+  7.2 
+  13.2 
— 11.9 
+  12.9 
+  33.2 
+  53.5 
—10.3 
+  59.6 
+  26.2 
+  63.4 
+  54.5 
+  20.0 
+  18.2 
+  89.0 
+  38.6 
+  21.2 
+  25.2 


1915. 


47,750,503 

86,623,246 

17,366,483 

5,020,890 

4,032,160 

3,4.56,680 

2,091,243 

2.778,648 

3,152,013 

1,676,968 

1,591,666 

1,747,230 

1.833,414 

1,153,.549 

417,262 

712,005 

532,873 

297,150 

512,940 

389,145 

289,775 

187,704 

442,338 


+  24.4  134,255,885  171,201,405 


1914. 


56.940,260 

41,724,479 

29,599,575 

8,444,768 

3,876,286 

3,441,588 

2,007,866 

4,872,429 

2,954,062 

1,901,522 

2,867,054 

1.728.319 

3,430.012 

1.969,555 

421,075 

1,169,224 

824,278 

368,716 

618,143 

832.792 

409,110 

383.375 

417.017 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adriaji  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent. 

12  ReKal  Motor  Car.  pref 31 

136  20-100  Sackott     &      Wllhelms 

Corp.   1st  pref.  vot  tr. 

certiricates S500  lot 


Bonds.  Per  cent' 

839,000  Pacific  &  Eastern  Ry.  Ist 
8.  f.   6s.   1937.  June  1915 

coupon  on, SO 

10,000  Internat.Con.sol  .Oil (Wyo.) 
1st  68,   1916.  Sept.   1912. 

coupon  on. $130  lot 

5.000  Lake  Huron  &  Xor.  Ont. 

Ry.  Ist  58,  1943 $550  lot 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Stocks.  S  per  sh. 

2  Mass.   Cotton  Mills. -140-140i<i 

.50  American  Felt,  pref 100 

20  Back  Bay  Realty... 73 


Shares.     Stocks.  S  per  sh. 

3  Hood  Rubber,  com..  v.t.c.l33K 
Bonds.  Per  cent. 

SI. 000  St.  Croix  Paper  Co.  58,  1923  92 


By  Messrs.  II.  L.  Day  &  Co.,  Boston: 


Shares.  S  per  sh. 

2  Merchants  Nat.  Bank 285 

1  Nat.  Shawmut  Bank.. 204 

1  First  National  Bank... .413X 

4  Old  Colony  Trust 265 

30  Matacomet  Nat.  Bk.,  Fall  Rlv. 117 

4  Waterbury  (Conn.)  Nat.  Bank, 

.550  each 77 

3-5  Border  City  Mfg 19H 

5  Hill  Manufacturing 77 

1   DwightMfg.,  $.500  par 11.50 

25  Mass.  Consol.  Rys.,  pref. 10 


Shares.  $  per  sh. 

4  Plymouth  Cord.,  new  stock,  w.i. 110 

5  American  Mfg.,  pref 90 

4  New  Boston  Music  Hall- 14K 

5  Merch    R.  E.  Tr.,  SI. 000  each. 100 
10  Union  Twist  Drill,  com 400 

5  Re^al  Shoe,  pref 86 

15  Plymouth  Cordage 216!^ 

50  Flint  Mills,  Fall  River 145 

2   Wamsutta  Mills 105 

50  Draper  Corporation I26>5 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  S  per  sh. 

8  West  End  Trust 174Ji 

8  Frankford  &  .So'wark  Pass.  Ry-344 

36  Insur.  Co.  of  Stateof  Pa 98 

20  Peoples  Trust,  $50  each 35  J^ 

8  Robert  Morris  Trust 60  5^ 

110  German  Theatre  Realty,  SlOea.     3 
13  W.S.Gray  Cotton  Mills,  Wood- 
ruff, S.  C,  pref 100 

6  W.S.Gray  Cot.  Mills,  com 106 

26  Breuker  &  Kessler  Co.,  $50  ea.  25 

7}4  Willows    Assocn.     of    Malta 

Boat    Club $1  lot 

3  Ours  Fishing  Club,  $50  each... $5  lot 

2  Fourth  Street  Nat.  Bank 290  ^i 

3  Fidelity  Trust  (old  stock) 580 

4  John  B.  Stetson,  com 333!^ 

1  Farmers  &  Mechan.  Nat.  Bk 150 

3  FalrmountSav.  Trust 100 


Shares.     Slocks. 


S  per  sh 


5  Federal  Trust 125 

2  Pa.  Co.  for  Insur..  &c 712 

4  Philaflelphla  Trust 823)^ 

1  Provident  Life  &  Trust 455 

4  Tioga  Trust,  $50  each 74-75 

4  Fire  Assocn .  of  Phlla . ,  $50  each .  305 
10  Camden  Fire  Ins.  Assn.,  So  each  lOH 

2  Phlla.  &  Trenton  RR 232i^ 

7  Fairmt  Pk.  &Had'g  Pass.  Rv_.   58H 
9  Phlla.  &  Gray's  Ferry  Pass.  Ry.  74H 

12  Hestonv.M.&F.  Pass.Ry.,pref.  58 
4  Phlla.  Bourse,  com,  $.50  each..     5K 
23  Real  Estate  Trust ,  pref 100 

8  Royal  Electric  Type 45 

Bonds.  Per  cent. 

84,000  Mfrs.  Club,  Phlla.  6s.  1940.    /5H 
5,000  Phlla.  Turnegemeinde  certf. 

of  partic.  interest $4,600 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  14: 

Large  increases  in  Government  deposits  as  the  result  of  transfers  of  Treasury  funds  from  depository  banks  to  the  Federal  Reserve  banks,  and 
substantial  reductions  of  members'  reserve  deposits  are  indicated  by  the  weekly  bank  statement  at  the  close  of  business  on  July  13  1917.  Addi- 
tions to  Government  deposits  apparently  were  effected  partly  through  transfers  on  the  books  of  the  Federal  Reserve  banks  from  member  banks 
to  Government  credit.  A  decrease  of  133.4  millions  in  member  banks'  reserve  deposits,  reported  by  the  New  York  bank  was  caused  in  part  also 
by  withdra>vais  from  the  Federal  Reserve  bank  of  excess  balances  for  the  purpose  of  assisting  correspondent  banlis  in  the  interior  to  make  the 
required  reserve  transfers  to  the  Federal  Reserve  banks  of  their  districts.  Aggregate  gold  reserves  show  an  increase  for  the  week  of  35.7  millions 
and  total  cash  reserves  an  increase  of  44.9  millions.  Notwithstanding  the  large  decrease  in  member  banks'  deposits  the  New  Yorlt  Bank  reports 
a  decrease  of  only  4.7  millions  in  reserve.  It  will  be  noted,  however,  that  the  bank's  favorable  balance  of  21.2  millions  in  account  with  other 
Federal  Reserve  banks,  as  shown  the  week  before,  has  been  changed  to  an  adverse  balance  of  52.8  millions.  Decreases  in  reserves  reported  by 
St.  Louis  and  Dallas  are  largely  offset  by  the  building  up  of  favorable  balances  or  the  reduction  of  adverse  balances  in  account  with  other  Federal 
Reserve  banks. 

Discounts  on  hand  gained  over  10  millions  during  the  week,  the  increase  representing  largely  member  banks'  collateral  notes,  which  increased 
from  50.4  to  59.6  millions.  Holdings  of  collateral  notes  secured  by  U.  S.  certificates  of  indebtedness  or  interim  receipts  for  Liberty  bonds  show 
a  slight  decrease  from  13.4  to  13.2  millions.  Acceptances  on  hand  show  a  decrease  of  about  6.7  millions,  the  New  York  bank  reporting  net 
liquidation  under  this  head  of  4.9  millions.  Other  classes  of  earning  assets  show  but  little  change.  Total  earning  assets  increased  about  6.3 
millions,  and  constitute  at  present  714%  of  the  banks'  paid-in  capital  as  against  703%  shown  the  week  before.  Of  the  total,  acceptances  consti- 
tute 47.3%;  discounts  34%;  U.  S.  securities  18.1%.  and  municipal  warrants  0.6%. 

Government  deposits  show  an  increase  of  157.2  millions,  all  the  banks  showing  substantial  increases  in  the  amount  of  public,  largely  Liberty 
Loan,  funds  on  hand.     All  the  banks  except  New  York  and  Atlanta  report  substantial  gains  in  member  banks'  reserve  deposits. 

Federal  Reserve  notes  issued  to  the  banks  total  at  present  about  580  millions,  or  9.2  millions  more  than  the  week  before.  These  notes  are 
secured  by  428.3  millions  of  gold,  and  158.5  of  paper  deposited  with  the  Federal  Reserve  agents.  The  banks  report  an  actual  circulation  of  532.5 
millions,  an  increase  of  about  5  millions  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  13  1917. 


RESOURCES. 

Gold  coin  and  certificates  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

CJold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted — members 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.S.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 

Municipal  warrants 

Loans  on  gold  coin  &bull 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

Total  deduc'ns  from  gross  deposits. 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

",  j  Total  resources ... 


July  13  1917, 


471,492,000 

388,353,000 

52,501,000 


912,346,000 

428,338,000 

12,687,000 


,353,371,000 
47,545,000 


1,400,916,000 
140,163,000 
194,937,000 


335,100,000 

43.961.000 

30,359,000 

2,441,000 


411,861.000 

7,005,000 

254,172,000 


261,177,000 
500,000 
786,000 


2,075.240.000 


July  6  1917. 


470,359,000 

371,380,000 

52,501.000 


894,240,000 

413,715,000 

9,748,000 


1,317,703,000 
38,314,000 


1,356.017,000 
129,853,000 
201,664,000 


331.517.000 

42,935,000 

28,659,000 

2,442,000 


405,553,000 

19,465,000 

251.374.000 


270,839,000 
500,000 
851,000 


2,033,760,000 


June  29  1917. 


484,264,000 

345,845,000 

52,362,000 


882,471,000 

402,093,000 

9,402,000 


1,294,566,000 
39,840,000 


1,334,406,000 
197,242,000 
202,270,000 


399,512.000 

36,426.000 

34,302,000 

2,446,000 

21,850,000 


494, .536, 000 

1,448,000 

221,705,000 


223,153,000 
500.000 
799,000 


,053,394,000 


June  22  1917. 


492,742,000 

267,910.000 

52,000,000 


813,252,000 

390,765.000 

8,001,000 


1,212,018,000 
35,680,000 


1,247,698,000 
t240  ,984,000 
1 194, 303 .000 


435,287,000 

36,427,000 

78,401,000 

2,444,000 


552,649,000 

2,561,000 

195,826.000 


198,387,000 
500.000 
408,000 


1.999,642,000 


June  15  1917, 


365,020,000 
221,970,000 


586,990,000 

459,942,000 

3,958,000 


1,050,890,000 
24,518,000 


1,075,408,000 
202,824,000 
164,525,000 


367,349,000 

36,400,000 

77,728,000 

2,470,000 


483,947,000 

5,642,000 

294,968,000 


300,610,000 
400,000 
635,000 


1,861,000,000 


Junes  1917. 


330,001,000 
205,886,000 


535,887,000 

475,201,000 

2,730,000 


1,013,818,000 
37,693,000 


1,051,511,000 

98,021,000 

135,270,000 


233,291,000 

36,387,000 

83,298,000 

5,524,000 


358,500,000 

4,811,000 

304,730,000 


309,541,000 

400,000 

5,588,000 


1,725,540,000 


June  1  1917. 


299,225,000 
187,556,000 


486,781,000 

466,969,000 

3,053,000 


956,803,000 
36,624,000 


May  25  1917 


334,265,000 
183,590,000 


517,855,000 

456,611,000 

2,905,000 


993,427,000 

50,854,000 

116,100,000 


166,9.54,000 
36,387,000 
77,495,000 
13,912,000 


294,748.000 

3.677,000 

177,092,000 


180,769,000 

400,000 

6,056,000 


1.475,400,000 


977,371,000 
36,892,000 


1,014,263,000 

47,587,000 

107,377,000 


154,964,000 
36,513,000 
81,145,000 
14,675,000 


287,297,000 

10,641,000 

328,779,000 


339,420.000 

400,000 

6,424,000 


1,647.804.000 


July  14  1916. 


269,602,000 
118,631.000 


388,233,000 

108,241,000 

1,970.000 


558,444,000 
10,279,000 


568,723,000 
23,968,000 
81,130,000 


105.098,000 

52,589,000 

4,546,000 

27,424,000 


189,657.000 
20,056,000 


20,0.56,000 

450,000 

8,244,000 


787,1.^0,000 


July  21  1917.] 
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LIABILITIES. 

Capital  paid  in 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Member  baai;  deposits — net 

Collection  items 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  banlv  notes  in  circulation,  net  liab. 
Allotberliab.,  incl.  foreign  Govt,  credits 


Total  liabilities 

Gold  reserve  against  net  deposit  liab  . . 
Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

Gold  res.  agst.  F.R.  notes  In  act.  circ'n. 


July  13  1917 


S 

57,081.000 

300.S72.000 

1,019,872.000 

6,S17,000 

I's'a'.sis'.ooo 


1.481,204.000 

532.508.000 

1,960,000 

1,887,000 


2,075, 


!40,000 

74.7% 

78.6% 
82.8% 


July  6  1917. 


57,657,000 

143,626,000 

,112,347,000 

5,000,000 

l'6"4,5"88",600 


1.425,561,000 

527,459,000 

1,175,000 

21,908,000 


2,033,760,000 

76.1% 

79.3% 
80.3% 


June  29  1917.  June  22  1917.  June  15  1917 


57,176,000 

300,366,000 

1,033,460,000 


149,527,000 


1,483,953,000 

508,807,000 

934.000 

2,524,000 


2,053,394,000 
69.9% 

73.1% 
81.0% 


57,171,000 
495,807,000 
806,209,000 


137,581,000 


1,439,597,000 

499,721,000 

776,000 

2,377,000 


1,999,642,000 

65.5% 

68.4% 
79.8% 


57.171,000 
262,581,000 
870,734,000 


176,424,000 


1.309,739,000 

491,615,000 

362,000 

2.113,000 


1,861,000,000 

58.2% 

60.6% 

94.4% 


June  8  1917. 


57,000,000 
4228,125,000 
6778,771,000 


181,321,000 


1.188.217,000 
481,469,000 


1,854,000 


1,728,540,000 
59.2% 

63.4% 
54.3% 


June  1  1917. 


50,985,000 

96,427,000 

721.146,000 


134,142,000 


951,715,000 
464,865,000 


1,833,000 


1,475,398,000 
61.3% 

65.8% 
66.8% 


May  25  1917 


July  14  1915. 


.56,991,000 
176,114,000 
813,326,000 


170.151,000 


% 
S.'i, 176,060 
97,476,000 


474,942,000 


1,059,591,0001 
454,402,000 


76.820,000 


1,647,804.000 
63.3% 

67.8% 
68.7% 


572,418.000 

157,579,000 

1,720,000 

237,000 


787,130,000 

70.3% 

72.1% 
108.0  % 


July  13  1917. 

July  6  1917. 

June  29  1917. 

June  22  1917. 

June  15  1917. 

Junes  1917. 

June  1  1917. 

May  25  1917. 

July  14  1916. 

Distribution  by  Maturities — 

S 

$ 

S 

s 

S 

S 

S 

S 

S 

1-15  days  bills  discounted  and  bought. 

116,730.000 

106,557.000 

172,168,000 

222,344,000 

189,458,000 

91,288,000 

47,463,000 

43.844,000  1 

1-15  days  municipal  warrants 

1.117,000 

417,000 

6,000 

5,000 

26,000 

3,081,000 

11,44^,000 

8,701,000 

16-30  days  bills  discounted  and  bought. 

59,380,000 

47,412,000 

53,754,000 

60,510,000 

39,600,000 

30,141,000 

23,776,000 

22,370,000 

16-30  days  municipal  warrants 

222,000 

923,000 

1,132,000 

370,000 

6,000 

6,000 

81,000 

3,533,000 

31-60  days  bills  discounted  and  bought. 

80,995,000 

98,797,000 

91,213.000 

90,445,000 

79,889,000 

67,153,000 

57,407,000 

50,808,000 

',  132,522,000 

31-60  days  municipal  warrants 

1,079,000 

1,079,000 

259,000 

1,021,000 

1,339,000 

1,338,000 

1,069,000 

359,000 

61-90  days  bills  discounted  and  bought. 

73,367,000 

74,323,000 

77,420.000 

57,930,000 

54,472,000 

41,134,000 

34,971,000 

35,145,000 

61-90  days  municipal  warrants 

20,000 

20,000 

1,026,000 

1,028,000 

1,079,000 

1,079,000 

273,000 

1,036,000 

Over  90  days  bills  discounted  and  bought 

4,628,000 

4,428,000 

4,957,000 

4,058,000 

3,930,000 

3,575,000 

3,337,000 

2,797,000 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Issued  to  the  banks              

3,000 

3,000 

23,000 

20,000 

20,000 

20,000 

1,046,000 

1,046,000!) 

579,957,000 
47,449,000 

570,725,000 
43,266,000 

550,504,000 
41,697,000 

539,976,000 
40,255,000 

527,971,000 
36,356,000 

512,527,000 
31,058,000 

499,844,000 
34,979,000 

488,088,000 
33,686,000 

179,358,000 

Held  by  banks       .       

21,779,000 

In  circulation 

532,508,000 

527.459.000 

508,807,000 

499,721,000 

491,615,000 

481.469,000 

464,865,000 

454,402,000 

157,579,000 

Fed.  Res.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

965,460,000 

944,100,000 

924,740,000 

903,700,000 

884,080,000 

852,160,000 

819,520,000 

810,680,000 

297,540,000 

161,237,000 

159,949,000 

155,570,000 

154,096,000 

152,323,000 

151,027,000 

146,085,000 

144,711,000 

55,101,000 

Amount  chargeable  to  Agent 

804,223,000 

784,151,000 

769,170,000 

749,602,000 

732,357,000 

701,133,000 

673,435,000 

665.969,000 

242,439,000 

224,266,000 

213,426,000 

218,666,000 

209,626,000 

204,386,000 

188,606,000 

173,591,000 

177,881,000 

'63,081,000 

Issued  to  Federal  Reserve  banks.. 
How  Secured — 

579,957,000 

570,725,000 

550,504,000 

539,976,000 

527,971,000 

512,527,000 

499,844,000 

488,088,000 

179,358,000 

218,118,000 

203,120,000 

198,239,000 

187,667,000 

255,674,000 

273,682,000 

27f,365,000 

264,468,000 

112,617,000 

By  commercial   paper 

151,619,000 

i5'7.bro,o66 

147,865,000 

149,211,000 

68,029,000 

37,326.000 

32,875,000 

31,477,000 

11,117,000 

23,190,000 

22,805,000 

23,620,000 

24,268,000 

24,538,000 

24,339,000 

23,314,000 

23,233,000 

12,974,000 

With  Federal  Reserve  Board 

187,030,000 

187,790,000 

180,780,000 

178,830,000 

179,730,000 

177,180,000 

172,290,000 

168,910,000 

42,550,000 

Total 

579,957,000 

570,725,000 

550,504,000 

539,976,000 

527,971,000 

512,527,000 

499,844,000 

488,088,000 

179,358,000 

Commercial  paper  delivered  to  F.  R.  Agt. 

158,473,000 

162,733,000 

153,398,000 

153,136,000 

69,145,000 

37,930.000 

34.441.000 

32,685.000 

13,441,000 

a  Amount  due  to  other  Federal  Reserve  banks,     ft  Amended  figures  increasing  oorrespondlngly  the  grand  total  of  liabilities.     tRevlsed  figures. 
WEEKLYSTATEMENTofRESOURCESandLIABILITIESof  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  JULY  13 '17 


Boston. 


New  York. 


Philadel'a. 


Cleveland. 


Richmond. 


Atlanta. 


Chicago. 


St.  Louis. 


Minneap. 


Kan.  City. 


Dallas. 


San  Fran 


Tolal. 


RESOURCES. 
Gold  coin  &  ctts.  in  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 

Total  gold  held  by  bks. 
Gold  with  F.  R.  Agents. 
Gold  redemption  fund.. 

Total  gold  reserves 

Legal-ten  .notes  ,silv .  ,&c . 


33,003,000  2.53.181,000 

17,602,000  106,390,000 

3,675.000'  18,188,000 


35,870,000 
25,119,000 


30,846,000 
.58,275,000 


3,675,000    4,725,000 


54,370,000277,759.000 
22,409,000161,766,000 
500,000|      5,250,000 


64,604 
33,443 
450 


000 
000 
000 


93,846,000 

31,008,000 

2,973,000 


77,279,000 
3,674,000 


.544,775,000 
34,248,000 


Total  reserves 80,953,000 

Bills: 

Discounted — Members  15,585,000 
Bought  in  open  market  16,069,000 


98,557 
985 


000 
000 


579,023,000 

32,214,000 
96,668,000 


99,542,000 


12,055, 
10,508, 


000 
000 


Total  bills  on  hand... 
U.S.  long-term  secur's. . 
U.  S.  short-term  secur's. 
Municipal  warriints 


31,654,000 

530,000 

2,194,000 


34,378,000 


Total  earning  assets 
Due  from  other  Federal 

Re.serve   banks — Net 
Uncollected  items 21,839,000 

Total  deductions  from 


19,439,000 


128,882.000 

1,305,000 

6,060,000 

366.000 


22,563 

549 

-2,548 

158 


,000 
,000 
,000 
,000 


136.613,000 


25,818,000 


52,672,000 


3,647 
26,718 


000 
000 


gross   deposits 41,278,000 

5%  redemp.  fund  against 

Fed.  Res.  bank  notes.     

All  other  resources 


52,672,000 


30,365,000 


Total  resources 156609000  768 ,308 ,000 

LIABILITIES.  ■ 1 

Capital  paid  in j  5,112,000!   12 


$ 

,304,000 
,764,000 
,837,000 


%  %  % 

7,299.000  39.896,000  5,103,000 

3.631 .000  68.498,000  20,572,000 

1.500.0001  7,350,000  2,100,000 


905,000 
678,000 
786,000 


430,0001115744000 
527,000  61,690,000 
342,000   235,000 


127827000 
274,000 


39 


369,000 
216,000 


30, 


299,000 
640,000 


128101000 

6,585,000 
9,855,000 


39,585,000 


30,939,000 


650,000 
636,000 


248,000 
273,000 


s      s 

702,000  9,463,000 
937,000  28.930,000 
,100,000  2,625,000 


27,775 

14,701 

279 


000 
000 
000 


739,000 
400,000 
340,000 


41,018.000 

14.727,000 

1,337,000 


17766900042,755 
2,302,000]  3,367 


000 
000 


49 


479,000 
99,000 


179971000 

16,258,000 
29,045,000 


46,122,000 


16,440,000 
5,853,000 
2,968,000 
1,263,000 


286,000 

152,000 

969,000 

15,000 


26,524,000 

4,681,000 
22,466,000 


22,422,000 


198,000 
444,000 


27,147,000 


19,642,000 


21,852,000 


139,000 


106,000 


155725000  181911000 


81,755,000 


Government  deposits. ..39, 579,000 
Due    to    members — Re-| 

serve  account ,70,521 ,000 

Due   to   non-members — ■, 

clearing  account I    

Collection  items 115,434,000 

Due  to  F.R.  banks— Netl    


,063,000 
60,018,000 

388,613,000 


5,276,0001  6,365,000 
38,073,000 


21,584,000 
63,739,000 


,847,000 
,244,000 
,786,000 


23,538,000 


86,218,000 


15.079,000 


438,000 
167,000 

797,000 

95b",6oo 


521,000 
699,000 
910,000 


7,586 
4,060 


000 
000 


49.578,000 

10,674,000 
860,000 


363,000 
,923,000 
838,000 


19,372,000 

20,712,000 

2,888,000 


471,492,000 

388,353,000 

52,501,000 


124,000 
866,000 
168,000 


42,972,000 
26,123,000 
27,000 


912,346,000 

428,338,000 

12,087,000 


57,082,000 
422,000 


158,000 
155,000 


69,122,000 
163,000 


1353371000 
47,545,000 


57,504,000 

8,323,000 
12,151,000 


40,313,000 


707.000 
586,000 


69,285,000 

8,278,000 
6,226,000 


45,303,00011,646 

14,532,000    2,241 

3,556,000    1,524 

153,000        212 


8,130,000 


63,544,00015,623,000 


13 


,340,000 
,512,000 


000 
,000 
000 
000 


534,0001 
857,000 
420,000 


20,474,000 

8,844,000 

1,784,000 

51,000 


14,811,000 


5,810,000  3,082 
36,574,00016,086 


42,384,000 


81,000 


61,002,000 


389,000 
261,000 

052,000 

76b",6oo 


27,000 


000 
000 


248,000 
533,000 


19,168,000 


10 


95,000 


781,000 

Vis'ooo 


285926000!81,008,000 


293,000 

970,000 

446,000 

20,000 


31,153,000 

4,334,000 
17,476,000 


12,729,000 
12',y57",000 


21,810,000 

400,000 
-50,000 


75,285,000  110917000 


12,757,000 

100.000 
173,000 


1400916000 

140.163.000 
194,937,000 


14,504,000 

2,429,000 

2,980,000 

203,000 


335,100.000 

43,961,000 

30,359,000 

2,441,000 


20,116,000 

1,8.55,000 
13,095,000 


411,861,000 

37,005,000 
254,172,000 


14,950,000 


66,072,000  104351000 


7,408,000 
49,757,000 

140172000 
2d,528".000 


3,265,000 
8,334,000 


42,568,000 


,481.000 
;,232,000 


8,402,000 


2 
8 

35,784,000 
5,b8V,666 


3,168,000 
14,586,000 

58.884.000 


7,004,000 


7.5O.000|  3,966,000 
633,000  22,648,000 


29,382,000 


49,932,000 


,439,000 
843,000 


4,354,000 


261,177,000 

500.000 
786,000 


2075240000 


57,681,000 
300,872,000 

1019672000 

6,847,000 
153,813,000 


Total  gro.ss  deposits..' 125.5.34000  540,508,000 
F.  R.  notes  in  act.  circul.  25,704,000  214,368,000 

F.  R.  B'k  notes  in  circul.     

All  other  liabilities,  incl. I 

foreign  Govt,  credits.,      2.59,000      1,369,000 


108861000  139370000 
41,395,000  36,176,000 


193,000 


Total  liabilities '  156609000  768,308,000 


914,000  39 
,403,000,19 


083.000| 210457000  .59,304.000 
530,000  68,061,00018,439,000 


49.097 ,000,80,474,000|44 

23,707,000  25,315,000,19 

1,960,000  . 


155725000' 181911000  81,755,000  61,002,000  285926000  81,008,000  75,285,000  110917000  66,072,000  104351000' 2075240000 


297,000,76,934.000! 
025.000  23,385,000 


14.81204000 
532.508.000 
I  1,960,000 


66,000   1,887,000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 
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Boston. 


New  York. 


Philadel'a.  Cleveland 


Richmond . 


Atlanta. 


Chicago. 


St  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


S 
.55,680 
10,771 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt.  44,909 
In  hands  of  F.  R.  Agent.  12,500 

Issued  to  F.  R.  Bank 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 

Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt 


000 
000 


s 

440.040 
81,674 


000 
000 


$ 
,900,000 
,657,000 


s 

,000,000 
,052,000 


s 

,720,000 
,387,000 


37,180,000 
6,777,000 


104500000 
2,630,000 


000  358,366 
0001120,100 


000 
000 


243,000 
500,000 


948,000 
940,000 


333,000 
230,000 


30,403,000 
9,805,000 


101870000 
28,180,000 


32,409,0001238,266,000 


18,660, 
1,749, 
2,000 

10,000 


000 
000 
000 
000 


42,743,000 


38,008,000 


18,103,000 


20,598,000 


73,690,000 


151,974 
9,792 


000 
000 


76,500,000 


220,000 
283,000 
940,000 
300,000 


021,000  . 

,987,000 

.000. ooo;  7 
,ooo,ooo;io 


678,000 
000,000 
425,000 


3,296,000 

1,151,000 

13.080.000 

3,071,000 


480.000 
01,210.0r)() 
12,000.000 


s 

29,500 

5,822, 


000 
000 


s 

640,000 
154,000 


42,720,000 
7,514,000 


36,920.000 
9,262,000 


29,660 
3,537 


000 
000 


965 
161 


460.000 
237,000 


23,678, 
4,420 


000 
000 


486,000 
,690,000 


35,206,000 
9,440,000 


27,658,000 
8,461,000 


26,123,000 


804, 
224, 


223,000 
266,000 


19,258,000 


25,796,000 


25,766,000 


19,197,000 


26,123,000 


579,957,000 


32 ,409 ,000  238 ,266 ,000 


42,743,000 


38,008,00018,103,000 


20,598,000 


10,118,0001  77,036,000  9,306.000 


7.085,000:16,124,000 


3.078,000 


73,690,000 


F.R.  notes  outstanding. 
F.R.  notes  held  by  banks 

F.R.  notes  inact  .circ'n 


.32.409 
6,705 


000  238,266 
000    23.898 


,000142 
OOOi   1 


743,000.38 
348,0001   1, 


008,000|18 
832,000 


103,000 
700,000 


20,598,000 
1,068,000 


25,704,000  214..368.000  41. 395,000  36. 176,00017,403,000 


19,.5.30,000 


12.197,000 


73,690,000 
5,629,000 


68,061,000 


3,365 

796, 

10,540 

4,557 


000 
000 
000 
000 


102,000 
048,000 
250,000 
396,000 


2,370,000 

1,297.000 
11, 060, 00(1 
11,039,000 


19,258,000 


25,796,000 


25,766,000 


4,559,000  4,396.000 


11,115,000 


11,110,000 

996,000 
3, 71,(1, 000 
3,331,(J00 


19,197,000 


26,123,000 


3,459,000 


19,258 
819 


000  25 
000  2 


,796,000 
,089,000 


25,766,000 
451,000 


18,439,000  23,707,000 


25,315,000 


19,197,000 
.  172,000 


19,025,000 


933 
25,190 


218, 
,000  23 
,000  187, 

151, 


579,957,000 


26,123 

2,738 


000 
000 


23,385,000 


118,000 
,190,000 
030,000 
619,000 


158,473,000 


,579 
47 


957,000 
449,000 


.532,508,000 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  July  14.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  on  page 
X27  of  Chronicle  July  14  and  page  229  of  this  issue. 

NEW    YOHK   WKEKLY  CLEARING   HOUSE   RETURN. 


CLEARING  HOUSE 

National 

Additional 

MEMBERS. 

Net 

Loans, 

Bank 

Reserve 

Deposits 

Natumal 

Week  Ending 

Capital. 

Pro/Us. 

Discounts. 
Investments, 

Gold. 

Legal 
Tenders. 

.'itlvcr. 

and 
Federal 

with 
Legal 

with 
Legal 

Net 
Demand 

Net 
Time 

Bank 

Circula- 

July 14  1917. 

/Nat.   Banks  June  20 1 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

IState  Banks  June  20/ 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Auerage. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

S 

8 

% 

S 

S 

S 

S 

S 

S 

S 

S 

S 

Bankot  N.  Y.,  N.li.A. 

2,000,000 

5,220,000 

47,125,000 

575,000 

759,000 

118,000 

42,000 

8,840,000 

42,978,000 

2,450.000 

769,000 

Merchants'  Nat.  Haak. 

2,000,000 

2,509,500 

21,476,000 

116,001) 

115,000 

565.000 

25.000 

2,299,000 

16,398,000 

63,000 

1,854,000 

MecU.  &  Metala  Nat... 

6,000,000 

9,979,400 

133,056,000 

5,1 S6, 000 

1,650,000 

4,OS3,O0O 

274,000 

29,792,000 

139,782,000 

5,389,000 

3,772,000 

National  c::ity  Hank... 

25,000,000 

c45,955,000 

486,063,000 

7,458,000 

3,243,000 

1,665,000 

1,244,000 

94,984,000 

504,694,000 

7,405,000 

1,782,000 

Chemical  Nat.  Hank... 

3,000,000 

8,670,100 

56,292,000 

770,000 

367,000 

934,000 

102,000 

12,165,000 

53.773,000 

1,151,000 

442,000 

Atlantic  Nat.  Bank 

1,000,000 

871,800 

14,807,000 

318,000 

190,000 

328,000 

35,000 

1,057,000 

13,770,000 

1,088,000 

150,000 

Nat.  Butchers  &  Drov. 

300,000 

84,200 

2,352,000 

36,000 

41,000 

38,000 

U,000 

297,000 

1,967,000 

49,000 

American  Exch.  Nat... 

5,000,000 

5,315,100 

93,347,000 

2,766,000 

1,065,000 

738,000 

254,000 

14,927,000 

83,685,000 

9,062,000 

4,841,000 

Nat.  Bank  of  Comm.. 

25,000,000 

20,236,000 

299,008,000 

3,347.000 

1,823,000 

874,000 

330,000 

48,339,000 

284,492,000 

9,085,000 

Chat.  &  Phenlx  Nat... 

3,500,000 

2,294,200 

67,469,000 

1,569,000 

788,000 

972,000 

049,000 

8,841,000 

64,349,000 

6,834,000 

1,775,000 

Hanover  Nat.  Bank... 

3,000,000 

16,601,300 

141,272,000 

10,390,000 

1,446,000 

1,358,000 

271,000 

29,569,000 

156,783,000 

190,000 

Citizens'  Nat.  Bank... 

2,550,000 

2,594,800 

30,242,000 

207,000 

60,000 

985,000 

57,000 

3,740,000 

28,000,000 

510,000 

1,017,000 

Market  &  Fulton  Nat.. 

1,000,000 

2,107,800 

10,915,000 

458,000 

23,000 

338,000 

272,000 

2,260,000 

11,047,000 

129,000 

Corn  Exchange  Bank.. 

3,500,000 

6,875,900 

103,262,000 

2,625,000 

494,000 

2,371,000 

2,382,000 

12,446,000 

104,071,000 

Importers'  &  Trad .  Nat . 

1,500,000 

7,868,000 

33,853,000 

060,000 

1,257,000 

168,000 

4,991,000 

30,161,000 

100,000 

51,000 

Nat.  Park  Bank 

5,000,000 

16,807,900 

168,039.000 

1,516,000 

656,000 

1,021,000 

418,000 

20,319,000 

152,992,000 

3,246,000 

3,539,000 

East  River  Nat.  Bank. 

250,000 

85,100 

2,6.50,000 

47,000 

31,000 

125,000 

9,000 

441,000 

2,741,000 

50,000 

Second  Nat.  Bank 

1,000,000 

3,627,000 

19,754,000 

302,000 

91,000 

401,000 

138,000 

2,249,000 

15,618,000 

756,000 

First  Nat.  Bank 

10,000,000 

26,399,900 

197,860,000 

2,338,000 

577,000 

1,225.000 

17,000 

21,595,000 

163,604,000 

1,089,000 

4,101,000 

Irving  Nat.  Bank 

4,000,000 

4,558,900 

85,473.000 

2,257,000 

770,000 

2,722,000 

61,000 

14,061,000 

91,310,000 

199,000 

640,000 

N.  Y.  County  Nat 

500,000 

1,299,800 

9,620,000 

379,000 

79,000 

186,000 

159,000 

1,576,000 

10,140,000 

199,000 

Chase  Nat.  Bank 

10.000,000 

12,603,100 

266,211,000 

4,845,000 

4,524,000 

2,193,000 

360,000 

38,590,000 

247,248,000 

19,050,000 

650,000 

Lincoln  Nat.  Bank 

1,000,000 

1,990,500 

18,436,000 

681,000 

381,000 

123,000 

495,000 

2,515,000 

18,323,000 

34,000 

888,000 

Garfield  Nat.  Bank 

1,000,000 

1,362,700 

10,110,000 

311,000 

194,000 

334,000 

189,000 

1,385,000 

9,708,000 

200.000 

398,000 

Fifth  Nat.  Bank 

250,000 

4.32,000 

6,711,000 

84,000 

113,000 

2.58,000 

32,000 

542 ,000 

5,315,000 

372,000 

248,000 

Seaboard  Nat.  Bank... 

1.000,000 

3.168,300 

43,572,000 

1,197,000 

607.000 

963,000 

113,000 

8,416,000 

48,524,000 

70,000 

Liberty  Nat.  Bank 

1,000,000 

4,001,900 

72,453,000 

1,068,000 

208,000 

136,000 

154,000 

16,757,000 

72,803,000 

2,419,000 

499,000 

Coal  &  Iron  Nat.  Bank. 

1,000,000 

848,300 

11,211,000 

281,000 

186,000 

199,000 

10.000 

1,348,000 

10,180,000 

14,000 

414,000 

Union  Exch.  Nat.  Bank 

1,000,000 

1,170,900 

11,818,000 

145,000 

127,000 

241,000 

78,000 

1,464,000 

10,785,000 

30,000 

400,000 

Nassau  Nat.,  Brooklyn 

1,000,000 

1,142,900 

.12,187,000 

98,000 

137,000 

291,000 

60,000 

1,274,000 

10,009,000 

60,000 

50,000 

Broadway  Trust  Co 

1,500,000 

1,123,000 

24,298,000 

497,000 

256,000 

725,000 

203,000 

3,156,000 

23,842,000 

494,000 

Totals,  avge.  for  week 

123,850,000 

217,811.900 

2,502,142,000 

52,827,000 

22,258,000 

26,678,000 

8,444,000 

410,841,000 

2,429,218,000 

70,344,000 

29,723,000 

Totals,  actual  condition 

July   14... 

2,511,941,000 

53,262,000 

22,270,000 

26,408.000 

8,689,000 

339,018.000 

2,379,612.000 

70,859,000 

29,754.000 

Totals,  actual  condition 

July      7... 

2,473,489,000 

51,718,000 

22,452,000 

20,095,000 

d7, 775,000 

472,235,000 

2,404,596,000 

68,139,000 

29,669,000 

Totals,  actual  condition 

June  30 

2,501,807,000 

54,029,000 

24,338.000 

27,597,000 

(i7, 414,000 

384,305,000 

2,243,912,000 

59,301,000 

29,518,000 
29,669,000 

Totals,  actual  condition 

June  23  ... 

2,436,794,000 

101138000 

25,418,000 

28,581,000 

(i7, 846,000 

277,301,000 

2,225,791,000 

55,224,000 

State  Banks. 

Not    Mem 

iers   of  Fed 

eral    Reserve 

Bank. 

Bank  of  Manhattan  Co. 

2,050,000 

5,283.800 

46,7.55,000 

3,510.000 

677,000 

503,000 

315,000 

8,978,000 

695,000 

48,953,000 

Bank  of  America 

1,500,000 

6,854,500 

35,520,000 

5,406,000 

1,405,000 

496,000 

42,000 

34,674,000 

Greenwich  Bank 

500,000 

1,337.600 

12,021,000 

1.008,000 

273,000 

451,000 

305.000 

788,000 

15,000 

13.131,000 

26,000 

Pacific  Bank 

500,000 

994,200 

9,412,000 

448,000 

353,000 

310,000 

186,000 

753,000 

216,000 

9,230,000 

160,000 

People's  Bank 

200,000 

488.000 

3,359.000 

165,000 

100,000 

142,000 

34,000 

189,000 

126,000 

3,152.000 

17,000 

Metropolitan  Bank 

2,000,000 

2,109,400 

17,418,000 

1,809,000 

954,000 

777,000 

120,000 

16,826,000 

Bowery  Bank 

250,000 

806,200 

4.284,000 

337,000 

36,000 

76,000 

43,000 

'231,000 

2,000 

3,846,000 

German-American  Bank 

7.50,000 

848,000 

6,464,000 

6.56,000 

1.50,000 

22,000 

5,000 

216,000 

6.007,000 

180,000 

Fifth  Avenue  Bank 

100.000 

2,431,000 

17,521,000 

1,374,000 

1,082,000 

1,199.000 

27,000 

18,573.000 

German  Exchange  Bank 

200,000 

831,900 

5,434,000 

372,000 

59,000 

122,000 

112,000 

240,000 

4,864.000 

Germania  Bank 

400,000 

778,100 

6,519,000 

702,000 

63,000 

226,000 

100,000 

409,000 

65,000 

6.810,000 

Bank  of  the  Metropolis. 

1,000,000 

2,244,300 

15,998,000 

895,000 

352,000 

386,000 

271,000 

884,000 

890,000 

14,739,000 

West  Side  Bank 

200,000 

110,000 

4,090,000 

283,000 

142,000 

97,000 

37,000 

217,000 

4,069,000 

N.  Y.  Produce  Exch... 

1,000,000 

977,600 

15,910,000 

1,105,000 

311,000 

481,000 

140.000 

1,096,000 

2,307,000 

15,977,000 

State  Bank 

1,500,000 

587,100 

22,297,000 

2,328,000 

581,000 

580,000 

387,000 

925,000 

25,070,000 

35,000 

Totals,  avge.  for  week 

12,150,000 

26,681,700 

223,002,000 

20,398,000 

6,538,000 

5,868,000 

2,124,000 

14,926,000 

4,316,000 

225,921,000 

418,000 

Totals,  actual  condition 

July    14... 

223,961,000 

21,275,000 

6,043,000 

5,936,000 

2,044,000 

10,890,000 

2,162,000 

230,816,000 

418,000 

July     7... 

221,400,000 

19,750,000 

7,085,000 

5,756,000 

1,978,000 

12.132.000 

6,527,000 

219,052,000 

408,000 

Totals,  actual  condition 

June  30... 

219,111,000 

26,877,000 

7,735,000 

9,007,000 

1,704,000 

8,.303.000 

2.679,000 

223.634.000 

409,000 

Totals,  actual  condition 

June  23 . 

212.829.000 

24,735,000 

5,787,000 

6,581,000 

1,730,000 

8,498,000 

1,458,000 

218.998,000 

417,000 

Trust  Companies. 

Not    Mem 

bers   of  Fed 

eral    Reserve 

Bank. 

Brooklyn  Trust  Co 

1,500,000 

3,194,900 

35,693,000 

1,909,000 

413,000 

251,000 

316,000 

1,409,000 

4,436,000 

28,179,000 

4,631,000 

Bankers  Trust  Co 

11,250,000 

16,268,100 

208,961,000 

21,766,000 

990,000 

327,000 

491,000 

11,825,000 

8.345.000 

236,505,000 

29,680,000 

U.S.  Mtge.  &  Trust  Co. 

2.000,000 

4,619,300 

69.159,000 

4.838,000 

148,000 

166,000 

184,000 

2,6.59,000 

3,225,000 

53,183,000 

13.755,000 

Title  Guar.  &  Trust  Co. 

5,000,000 

12,4.54.900 

44,069,000 

2,216,000 

178,000 

170,000 

243,000 

1,381,000 

1,072,000 

27,610,000 

1,660,000 

Guaranty  Trust  Co 

20,000,000 

30,944,000 

407,584,000 

37,886,000 

714,000 

887,000 

758,000 

18,350,000 

3,009,000 

367.001,000 

37.058,000 

Fidelity  Trust  Co 

1,000,000 

1,224,100 

10,876,000 

654,000 

73,000 

80,000 

35,000 

416,000 

1,102,000 

8,347,000 

724.000 

Lawyers  Title  &  Tr.  Co. 

4,000,000 

5,378,600 

25,765,000 

1,410,000 

262,000 

33,000 

83,000 

875,000 

440,000 

17,500,000 

962,000 

Columbia  Trust  Co 

5,000,000 

6,547,700 

88,578,000 

5,278,000 

230,000 

956,000 

315,000 

3,363,000 

3,671,000 

67,263,000 

19.369.000 

Peoples  Trust  Co 

1,000,000 

1.537.900 

24,471,000 

1,202,000 

88,000 

327,000 

206,000 

1,106,000 

1,116,000 

22,120,000 

1,112,000 

New  York  Trust  Co... 

3,000,000 

11,064,500 

73,811,000 

5,294,000 

388,000 

71.000 

120,000 

2,864,000 

234,000 

56,858,000 

7,737,000 

Franklin  Trust  Co 

1,000,000 

1,282,100 

19.667,000 

1,235,000 

361,000 

174,000 

138,000 

860,000 

1,023,000 

17,199,000 

1,421,000 

Lincoln  Trust  Co . 

1,000,000 

526,000 

14,538.000 

894,000 

134,000 

260,000 

41,000 

656,000 

500,000 

13,113,000 

2,054,000 

Metropolitan  .Trust  Co. 

2,000,000 

5,067,500 

59,478.000 

4,554,000 

791,000 

57,000 

491,000 

2,724,000 

1,764,000 

54,477,000 

4,326,000 

Totals,  avge.  for  week 

57,750,000 

100,709,600 

1,143.2.50.000 

89,136,000 

4,770,000 

3,759,000 

3,421,000 

48,488,000 

29,937,000 

969,355,000 

124489000 

Totals,  actual  condition 

July    14... 

1,150,918,000 

92,302,000 

4,224,000 

3,361,000 

3,292,000 

49,630.000 

28,937,000 

992,319,000 

123311000 

Totals,  actual  condition 

July      7.-- 

1,1.50,319,000 

94,940,000 

7.136,000 

4,237,000 

3,432,000 

48,280.000 

27,266,000 

964,680,000 

124095000 

Totals,  actual  condition 

June  30... 

1,154,508,000 
1,110,546,000 

89,905,000 
88,783,000 

4,693,000 
5,132,000 

4,380,000 
3,926,000 

3,220,000 
3,300,000 

46,765,000 
47,953,000 

39,011.000 
19,070.000 

939.469,000 
961,417.000 

124414000 
115688000 

Totals,  actual  condition 

June  23 . 

Grand  aggregate,  avge. 

193,750,000 

345,203,200 

3,868,394,000 

162361000 

33,566,000 

36,305,000 

13,989,000 

474,255,000 

34.253,000 

33624494000 

195251000 

29,723,000 

Comparison  prev.  week 

+  15,379,000 

-4,301,000 

-6,791,000 

-1,625,000 

+  1426000 
14,025,000 

-2,107,000 

—825,000 

+  139849  000 

+  3569000 

+  51,000 

Grand  aggregate,  actual 

condition 

July   14... 

3,886,820,000 

166839  000 

32,537,000 

35,705,000 

399,-538,000 

31,099,000 

b3 602 747 000 

194588000 

29,754,000 

Comparison  prev.  week 

+  41,612,000 

+  431,000 

-4,136,000 

—383,000 

+  840,000 

-133109000 

-2,694,000 

+  14,419,000 

+  1946000 

+  85,000 

Grand  aggregate,  actual 

condition 

July      7... 

3,845,208,000 

166408000 

36,673,000 

36.088.000 

d 13 185000 

532,647.000 

33,793,000 

b3588328.000 

192642  000 

29,669,000 

Grand  aggregate,  actual 

condition 

June  30... 

3,875,486,000 

170811000 

36,766,000 

4O.9S4,00n 

d 12338000 

439,373.000 

41.690,000 

b3407015.000 

184124  000 

29,518,000 

Grand  aggregate,  actual 

condition 

June  23. __ 

3,760,169,000 

214656  000 

36.337,000 

39,088,000 

dl2876000 

333.752.000 

20,528,000 

b3406206,000  171329,000 

29,669,000 

Grand  aggregate,  actual 

condition 

June  16... 

3,815,005,000 

255054  000 

41,781,000 

45,974.000 

dl2802IOO 

321,537.000 

33.075,000 

b3564069,000 

170158  000 

29,643.000 

a  U.  S.  deposits  deducted,  8190,131,000.     b  U.  S.  deposits  deducted,  3156.609,000.     c  Includes  capital  set  aside   for  foreign   branches,  86,000,000.     d  "National 
bank  notes"  and  "Federal  Reserve  notes"  previously  reported  separately,  now    consolidated. 

STATEMENTS  OF  RESERVE  POSITION. 


Averages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dec 

e  from 
Previous  Week. 


Actual  Figures. 


Cash 

Reserve 
in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


b 

Reserve 

Required. 


Surplus 
Reserve. 


Inc.    or    Dec. 

e  from 
PreriousWeek. 


Members  Federal 

Reserve  Bank 

State  Banks* 

Trust  Companies*. 

Total  July  14... 
Total  July  7... 
Total  June  30... 
Total  June  23... 


S 
c 

34,928,000 
101,086,000 


410,841,000 
14,926,000 
48,488,000 


410,841,000 

49,854,000 

149,574,000 


317,908,660 

40,665,780 

145,403,250 


S  S 

92,932,340  c-125,592, 100 


9,188,220 
4,170,750 


136,014,000 
2.50,086,000 
270,573,000 
306,891,000 


474,255,000  610,269,000 
476,362,000  726,448,000 
391,980,000  662,553,000 
322,895,000  629,786,000 


-2,091,560 
,335,600 


S 
d 

35,298,000 
103,179,000 


339,018,000 
10,890,000 
49,630,000 


S 

339,018,000 

46,188,000 

152,809,000 


S 

311,475,330 

41,546,880 

148,847,850 


27,542,670 
4,641,120 
3,961,150 


d-230.315,680 
—2,630,520 
— 9,361,850 


503,977,690106,291,310— 135,019,260  jl38,477.000  399 „538.000 
485,137,430  241,310,5701 +  170,212,690|]244,579 ,000  532,647,000 
e591455  120  e71, 097, 880je  + 34, 389, 930  i253, 485, 000  439, 373,000 


538,015.000 
777,226.000 
692.858,000 


.501,870.060  36.144.940 
498,773.010,278,452,990 
e588043  680  el04814  320 


e593078  050  636,707,950  e — 13, 394,130 '295, 111,000 .333,752,000628, 863.000  e.587035  770  e41, 827, 230 


—242.308.050 
+  173,638,670 
e  +  62,987.090 
-12,223,520 


*  Not  members  of  Federal  Reserve  Bank,  a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  compiinies,  but  in  the  case  of 
members  of  the  Federal  Reserve  Bank  includes  also  amount  of  reserve  reciuired  on  net  time  deposits,  which  was  as  follows:  July  14.  .52,110.320;  July  7.  S2. 025. 510; 
June  30,  82,952,050;  June  23,  32,766,850.  b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  mem- 
bers of  the  Feder.ai  Reserve  Bank  Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  14,  32,125,770;  July  7,  32.044,170;  June  30, 
32,965,050;  June  23,  $2,761,200.  c  Amount  of  cash  in  v.ault  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  July  14 
SllO.207,000.  d  Amount  of  cash  in  vault  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank  was  as  follows:  July  14,  3110,629,000. 
figures  were  complied  on  the  old  basis  of  reserve  for  members  of  the  Federal  Reserve  Bank  when  cash  in  vault  was  counted  as  reserve  and  18%  was  the  required 
demand  deposits  and  5%  for  time  deposits.  Explanation  of  the  new  reserve  requirements  may  be  had  by  referring  to  page  229  of  to-day's  issue  and  page  127  of 
cle"  of  July  14. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STAT  EMENT. 

(Figures  Furnished  by  Slate  Banking  Department.)     Differences  from 

^  July  14.      preoious  week. 

Loans  and  Investments 3842,567,400  Dec.  822,276,400 

Gold 61,318,400  Dec.  717,800 

Currency  and  bank  notes 10,161,800  Dec.         514,700 

Total  deposits 1,022,026,700  Dec.    25,614,200 

Deposits  and  U.  S.  deposits  eliminating  amounts  due 

from  reserve  depositaries  and  from  other  banks 

and  trust  companies  in  N.Y.  City,  and  e.xchanges  846,319,500  Dec.  16,467,000 
Reserve  on  deposits 216,856,700  Inc.       8,522,000 

Percentage  of  reserve,  28.2%. 

RESERVE. 

State  Banks — Trust  Comvanies 

Cash  In  vaillts §12.274,100     10.95%       $.59,206,100       9.00% 

Deposits  In  banks  and  trust  cos 16,618,500     14.83%       128,758,000     19.57% 

Total ..528,892,600     25.78%     $187,964,100     28.,57% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with. those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figure* 


Loans 

Total 

Entire 

Week 

and 

Demand 

Other 

Money 

Reserve  on 

Ended— 

Investments 

Deposits. 

Specie. 

Money . 

Holdings. 

Deposits. 

S 

$ 

S 

S 

S 

$ 

Apr.   21... 

4,479,414,6 

4,568,116,5 

489,493,1 

62,529,3 

552,022,4 

1,008,192,9 

Apr.    28... 

4,494,872,1 

4,582,729,2 

470,621,0 

60,017,7 

530,638,7 

1,008,245,1 

May     5... 

4,451,612,3 

4,484,409,8 

450,551,7 

51,821,4 

602.373,1 

936,181,5 

May  12... 

4,410,790,7 

4,435,448.8 

462,801,5 

49,577,7 

512,379,2 

972.909,8 

May  19... 

4,462,874,0 

4,459.324.2 

490,314,9 

54,030,7 

544,345,6 

1,005,532,9 

May  26... 

4,509,946,4 

4,697,379,1 

473,596,9 

52,629,4 

526,226,3 

1,003,105,7 

June     2... 

4,568,490,8 

4,510,318,2 

475,815,8 

51,011,1 

526,826,9 

974,835,3 

June     9 

4,595.549,2 

4,501,821,4 

422,145,7 

49,912,3 

472,058,0 

837,408,2 

June   16... 

4,663,499,0 

4,469,643,2 

384,989,4 

53.462,7 

438,452,1 

871,617,5 

June  23... 

4,674,645,6 

4,326,846,6 

329,.535,0 

53,222,1 

382,757,1 

819,170,6 

June  30... 

4,687.7,53.2 

4,301,435,6 

291,239,7 

53,677,3 

344,917,0 

855,625,4 

July      7... 

4,717,858,8 

4,347,431,5 

266,628,2 

56.170,5 

322,798,7 

934,782,1 

July    14... 

4,710,961,4 

4,470,813,5 

259.984,4 

57,716,8 

317,701,2 

♦827,125,7 

•Cash  In  vault  is  no  longer  counted  as  reserve  for  members  of  Federal  Reserve  Bank 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no/  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  14. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  Investments.. 
Change  from  last  week. 


Gold 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Or  eater  N.Y. 


S 
23,950,000 

42,309,900 

423.881,200 
—17,783,300 

35,247,100 
—7,546,300 

19,733,800 
—1,078,100 

18,391,200 
+  2,561,200 

539,695,800 
— 12,738,600 

109,135,200 
—5,557,400 

26.8% 
26.3% 


Trust'Cos. 

in 

Greater  N.  Y. 


84,550.000 

179,277,600 

1,885,911,900 
—13,618,300 

146-;05 1,700 
+  670,600 

15,828,400 
—4,712,500 

4,133,400 
—1,985,000 

2,227,693,200 
—^,326,900 

367,041,800 
-12,262,700 

22.0% 
22.8% 


State  Banks 

outside  of 

Or  eater  N.Y. 


12,238,000 

15,228,300 

178,376.700 
—1,106,900 


190,850,900 
.    —370,000 

30,773,700 
+  1,064,100 

20.5% 
18.7% 


Trust  Cos. 

outside  of 

Greater  N.Y. 


18,451,200 

18,123.900 

306,399,400 
—186,300 


316,963,500 
—1,734,500 

38,701,900 
+  631,300 

15.8% 
15.3% 


+  Increase  over  last  week.    — Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING  HOUSE. 

CLEARING 
NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans, 

Discounts, 

Investments, 

&c. 

Gold. 

Legal 
Tenders. 

silver. 

National 

Bank 

&  Federal 

Reserve. 

Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

National 
Bank  ■ 

Circula- 
tion. 

Week  Ending  July  14  1917. 

/Nat.  banks  June  20\ 
\ State  banks  June  20 f 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

First  Nat.  Bank,  Brooklyn... 
Nat.  City  Bank,  Brooklyn... 
First  Nat.  Bank,  Jersey  City. 
Hudson  Co.  Nat.,  Jersey  City 
First  Nat.  Bank,  Hoboken... 
Second  Nat.  Bank,  Hoboken. 

S 
400,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 

$ 
442,700 
697,800 
625,500 
1,318,200 
768,700 
629,400 
338,200 

Average. 

% 
5,222,000 
6,002,000 
5,946,000 
6,091,000 
5,247,000 
6,467,000 
5,749,000 

Average. 
% 
158,000 
103,000 
107,000 
285,000 
178,000 
106,000 
46,000 

Average. 
$ 

89,000 
16,000 
51,000 
403,000 
16,000 
15,000 
40,000 

Average. 
S 

92,000 

121,000 

109,000 

78,000 

88,000 

.32,000 

113,000 

Average. 
S 

10,000 
32,000 
12,000 
66,000 
130,000 
86,000 
6,000 

Average.       Average. 

s             s 

936,000    1,093,000 

553.000  728,000 

495.0001  848,000 
850,000!   4,015,000 
780,000,       396,000 
292,000        581,000 
253,000        671,000 

Average. 

S 
5,540,000 
5,673,000 
4,894,000 
5,584,000 
4,891.000 
2,757,000 
2,583,000 

Average. 
$ 
152,000 
450,000 
417,000 

3",265',600 
2,341,000 

Average. 
S 
196,000 
290,000 
120,000 
396,000 
196,000 
217.000 
99,000 

Total 

1,995,000 

4,820,500 

40,724,000 

983,000 

630,000 

633,000 

*342,000 

4,162,000'   8,332,000 

31,922,000 

6,625,000 

1,514,000 

State  Banks. 

Not  Members  of  the 
Federal  Reserve  Bank. 
Bank  of  Washington  Heights. 
Colonial  Bank . 

100,000 
400,000 
300,000 
500,000 
•      200,000 
200,000 
500,000 
100,000 
1,600,000 
200,000 

453,300 
1,003,400 
725,100 
133,000 
500,800 
226,000 
562,700 
564,500 
781,800 
173,400 

2,408,000 
8,520,000 
9,459,000 
4,332,000 
7,720,000 
4,671,000 
4,515,000 
6,612,000 
20,430,000 
4,684,000 

128,000 
503.000 
719,000 
367,000 
668,000 
192,000 
102,000 
487.000 
1,042,000 
336,000 

11,000 
173,000 

34,000 
4,000 

45,000 

72,000 
2,000 

85.000 
205,000 

63,000 

60,000 
508,000 
310.000 

30,000 
169,000 
219,000 

'  297'.6o6 

850,000 

98,000 

24,000 
70,000 
102,000 
37,000 
97,000 
64,000 

"ibY,o6o 

376,000 
97,000 

114,000 
1,051,000 

558,000 
182  000 

89,000 
'24r,600 

1,903,000 
9,657,000 
9,300,000 
3,930,000 
7,672,000 
4,463,000 
1,525,000 
7,234,000 
20,816,000 
4,452,000 

'  228",000 

271,000 

271,000 

2,939,000 

7,000 

48,000 

400,000 

Columbia  Bank 

International  Bank 

Mutual  Bank . 

445,000 !    "296',600 

184,0001    

60,000!    1,012,000 

434,000;       425.0f)0 

1,249,000!    1,997,000 

289,000;       357,000 

New  Netherland  Bank . 

W.  R.  Grace  &  Co.'s  Bank... 
Yorkville  Bank - 

Mechanics'  Bank,  Brooklyn 
North  Side  Bank,  Brooklyn.. 

Total 

4,100,000 

5,124,000 

73,351,000 

4,544,000 

694,000 

2,541,000 

968,000 

4,566,000    4,417,000 

70,952,000 

4,164,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

Mechanics'  Tr.  Co.,  Bayonne 

500,000 
200,000 

1,095,800 
335,000 

10,110,000 
7,170,000 

563,000 
120,000 

44,000 
51,000 

27,000 
100,000 

1 
94,000        996,000 
79.000        206,000 



437,000 
606,000 

8,296,000 
4,115,000 

879,000 
2,976,000 

Total 

700,000 

1,430,800 

17,280,000 

683,000 

95,000 

127,000 

173,000     1,202,000 

1,043,000 

12,411,000 

3,8,55,000 

Grand  aggregate 

6,795,000 

11,375,300 

131,355,000 
—1,197,000 

6,210,000 
+  192,000 

1,419,000 
+  73,000 

3,301,000 
+  48,000 

1,483,000    9,930,000 
+  75,000    +915,000 

13,792,000 
—836,000 

(1115,285,000 
■      +364,000 

14,644,000 
+  450,000 

1,514,000 
+  5,000 

Comparison  previous  week.. 

Excess  reserve,   31,048,620 

decrease 

6,795,000 

6,795,000 

6,795,000 

6,995,000 

6,995.000 

Grand  aggregate  July   14 

Grand  aggregate  June  30 

Grand  aggregate  June  23 

Grand  aggregate  June  16 

Grand  aggregate  June     9 

11,319,900 
11,235,600 
11,235,600 
11,350,400 
11,520,200 

132,552,000 
132,209,000 
130,532,000 
130,724.000 
130,463,000 

6,018,000 
6.543,000 
6,667,000 
7,302,000 
7,634,000 

1,346,000 
1.4S3.()I)0: 
1,665,000: 
1,. 527,000' 
1,705,000! 

3,253,000 
3,229,000 
3,316,000 
3,340,000 
3,298,000 

*1, 408. 000    9,015.000 
♦1,304,000    9,607.000 
*1, 385, 000    9,726,000 
*1,352.000  10,097,000, 
*1, 337,000  10,123,000! 

14,628,000 
12,414,000 
12,238,000 
12,818,000 
11,949,000 

all4,921,000 
al  14,012,000 
all5,484.000 
0118,244,000 
all9, 767,000 

14,194,000 
13,618,000 
12,842,000 
12,674,000 
13,069,000 

1,509,000 
1,515,000 
1,514,000 
1,519,000 
1,512,000 

a  U.  S.  deposits  deducted,  $5,151,000.     *  "National  bank  notes"  and  "Federal  Reserve  notes,"  previously  reported  separately,  now  consolidated. 


Philadelphia    Banks. — Summary   of   weekly   totals   of 
Clearing  House  banks  and  trust  companies  of  Philadelphia: 

We  omit  two  ciphers   (00)  in  all  these  figures. 


July  14. 

Nat.  bank. 
Trust  cos. . 

Total... 
July  7... 
June  30... 
June  23... 
June   16 


June 

9... 

June 

2... 

May  26... 

May 

19... 

May 

12.   . 

Loans, 
Dtscts  & 
Incest'ts. 


Due 

from 

Banks. 


$ 

401,047,0  101,491,0 
152,756,0      2,186,0 


5.53,803.0 
555.743,0 
.553,513,0 
549,899,0 
556,769,0 
555.966,0 
551,486,0 
555,419,0 
559.089,0 
666.933,0 


Deposits 


Bank. 


S 

162,649,0 
3,708,0 


Indivld'l. 


341,441,0 
135,799,0 


Total. 


504,090,0 
139,507,0 


Reserve 
Held. 


76.893,0 
25,655,0 


103,677,0  166.357,0  477,240,0  643, .597,0  102  548  0 
104,0.56,0  165.0S5.0  479,9.32,0  645,617,0  102,512,0 


94,718,0 
85,329,0 
86,812,0 
84,706,0 
88,111,0 
87,621,0 
90,213,0 
83,367,0 


161,320,0,467,189,0 
162,023,0l4.56,311,0 
169,424,0!  471, .542,0 
172.578,0!473, 799,0 
173,255,0,479,291,0 
169,036,0  476,508,0 
171,162,0  482,619.0 
169.055,0  489,811,0 


628, .509.0 
618,334.0 
640,966,0 
646.377,0 
652,546,0 
646,144.0 
653,781,0 


93, .307,0 
91,465,0 
93,566,0 
100,515,0 
103,993,0 
99,188,0 
100.950.0 


Excess 
Reserve. 


$ 
19,291,0 
5,397,0 


658.866,01  99,983,0 


^Note. — National  bank  note  circulation  July  14,88.223,000:  exchangesfor 
House  (Includca  in  "Bank  Deposits"),  banks,  $18,585,000;  trust  companies 
000;  total,  .$20,848,000.  Capital  and  surplus  at  latest  dates:  Banks  S64 
trust  companies,  $41,295,200;  total,  $105,470,800. 


24,688,0 
25,279,0 
16,994,0 
14,592,0 
14,20'), 0 
19„546,0 
23,262,0 
18„593,0 
19,627,0 
17  ,,303,0 

Clearing 
o2,263,- 
175,600; 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE   MEMBERS. 


July  14 
1917. 


Circulation 

Loans,  dlso'ts  &  Investments. 
Individual  deposits,  Incl.U.S. 

Due  to  banks ' 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  In  F.  R.  Bank 

Reserve  -excess  In  bank  and 

Federal  Reserve  Bank 


S 

5,687 

479,936 

379,176 

137,010 

36,606 

18,006 

82,083 

58,641 


000 
,000 


Change  from 
previous  week. 


Inc. 
Dec. 


OOOlInc. 
.OOOjDec, 

000  Inc, 

000 1  Deo. 
,000  Inc. 


000 


15,873.000 


lac. 


S 
18,000 

668,000 
4,169,000 
3,034,000 
1,381,000, 
4.661, OOOj 
1,222,000 1 

102,000 


Jul!/  7 
1917. 


S 

5.669,000 

480,604,000 

375,007,000 

140.644,000 

35,225,000 

22,667,000 

80,861,000 

58,539,000 


June  30 
1917. 


Dec.        397,000     16,270,000 


S 

5,667,000 

407,523,000 

360,239,000 

126,887,000 

,34,9)9,000 

17,885,000 

45,061,000 

60,639,000 

11,015,000 


Imports  and  Exports  for  the  Week. — See  third  page 
preceding. 
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Walt  Street,  Friday  Night,  July  20  1917. 
The  Money  Market  and  Financial  Situation. — On  a 

steadily  declining  volume  of  business  and  a  persistent  down- 
ward movement  of  prices  the  market  for  securities  has  this 
week  been  a  tame  and  generally  uninteresting  affair.  This 
is  in  part  due  to  the  slow,  hesitant  and  otherwise  unsatis- 
factory manner  in  which  the  most  vital  matters  incident  to 
the  present  ciritical  period  are  being  treated  in  legislative 
and  official  circles  at  Washington.  There  is,  as  every  one 
knows,  a  good  deal  of  criticism,  some  of  it  doubtless  unjust. 
Evidently  those  in  authority,  as  well  as  others,  are  only  now 
beginning  to  realize  what  was  involved  in  our  engaging  in  the 
world  war.  The  magnitude  of  it  even  is  bewildering  and 
those  who  are  grappling  with  the  various  complex  problems 
find  the  task  not  an  easy  one,  and  are  entitled  to  more  or 
less  sympathy. 

Aside  from  the  foreign  news  and  local  financial  matters 
the  developments  of  the  week  have  had  little  influence  in 
Wall  Street.  As  to  the  latter,  Saturday's  bank  statement 
again  created  some  surprise.  We  explain  it  on  a  previous 
page.  As  a  result,  call  loan  rates  went  up  to  10%  on  Mon- 
day and  since  then  have  fluctuated  between  8  and  2%. 
The  news  from  abroad  tells  of  serious  disturbances  in  Petro- 
grad,  although  the  Russian  army  is  still  doing  good  work  on 
the  Galician  front.  A  change  in  the  German  Chancellorship 
has  attracted  world-wide  attention  and  further  official  or 
legislative  action  at  the  German  capital  is  expected. 

Foreign  Exchange. — Sterling  exchange  has  continued 
under  control  and  is  not  responding  to  outside  conditions. 
Rubles  have  ruled  weak  and  the  Continental  exchanges 
otherwise  have  ruled  quiet  and  irregular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  7234  for 
sixty  days,  4  7547H@4  75  J4  for  checlss  and  4  76  7-16  for  cables.  Com- 
mercial on  banks ,  sight  4  75)^,  sixty  days  4  71%,  ninety  days  4  695^,  and 
documents  for  payment  (sixty  days)  4  '71H-  Cotton  for  payment  4  75)^ 
and  grain  for  payment  4  75}4- 

To-day's  (Friday's)  actual  I'ates  for  Paris  bankers'  francs  were  5  82}4@ 
5  8214  for  long  and  5  77 @ 5  77  M  for  short.  Germany  bankers'  marks, 
not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Am- 
sterdam bankers'  guilders  were  40 K  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  Days. 
High  for  the  week. . .4  72  M 
Low  for  the . week _ -.4  72  34 

Paris  Bankers'  Francs — 
High  for  the  week... 5  81 
Low  for  the  week 3  81 3^ 

Germany  Bankers'  Marks — • 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  .  .    40  3^ 
Low  for  the  week 4034 

Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston, 
par.  St.  Louis,  1234c.  per  .$1,000  discount  bid  and  7  34c.  discount  asked. 
San  Francisco,  10c.  per  $1,000  premium.  Montreal,  f2.7975@83.125  per 
$1,000  premium.  Minneapolis,  10c.  per  $1,000  premium.  Cincinnati, 
par.  New  Orleans,  sight  50c.  per  $1,000  discount,  and  brokers'  50c. 
premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  this  week  are  limited  to  $3,000  New  York  Canal 
4s,  1960,  at  101. 

The  volume  of  business  in  the  market  for  railway  and  in- 
dustrial bonds  has  been  substantially  smaller  this  week  than 
ast.  In  a  list  of  25  most  active  issues  advances  and  declines 
were  about  evenly  distributed.  By  far  the  most  spectacular 
were  Denver  &  Rio  Grande  1st  ref.  5s,  which  advanced 
from  52  to  57.  Interborough  Metropolitan  43^s  moved  up 
from  62  H  to  63  J^,  while  International  Mercantile  Marine 
s.  f.  6s,  Northern  Pacific  4s  and  3s,  Penn.  temp.  43^s  and 
St.  Louis  &  San  Francisco  adj.  6s  gained  fractionally.  On 
the  other  hand,  Baltimore  &  Ohio  gold  4s  fell  away  nearly 
a  point  and  New  York  Central  deb.  6s  declined  from  105 
to  1043^.  As  usual,  a  large  proportion  of  bond  market 
activity  consisted  in  sales  of  bonds  of  the  several  allied 
nations,  Anglo-French  5s,  American  Foreign  Securities  5s, 
the  several  Great  Britain  &  Ireland  securities  and  those  of 
the  Dominion  of  Canada  being,  as  usual,  the  most  in  evi- 
dence. The  United  States  Liberty  33^s  dropped  as  low  as 
99  during  the  early  part  of  the  week,  but  gained  back  frac- 
tionally. Several  of  the  French  municipal  bonds  such  as 
those  of  Lyons,  Paris  and  Bordeaux,  were,  as  has  been  the 
case  for  several  weeks  past,  active. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $3,046,550  Liberty  3 Ms  at  100  to  99  and 
S66,000  3s,  coup.,  at  100  to  99M-  For  to-day's  prices  of  all 
the  different  issues  and  for  weekly  range  see  third  page  fol- 
lowing. 


Checks. 
4  7565 

4  7634 

Cables. 
4  76>2 
4  76  7-16 

5  7534 
5  75Ji 

5  7434 
5  74^ 

41^ 
4134 

41  J^ 
41  5-16 

Railroad  &  Miscellaneous  Stocks. — When  to  the  vari- 
ous fresh  developments  reported  from  abroad  are  added  the 
provoking  continuation  of  discussions  in  Congress  and  the 
approaching  and  momentous  decisions  in  regard  to  war  taxa- 
tion and  the  Governmental  regulation  of  prices,  it  is  small 
wonder  that  the  stock  market  has  shown  a  downward  ten- 
dcuicy  this  week.  The  copper  and  steel  shares,  the  prospect 
of  whose  companies  would  be  most  affected  by  proposed 
price  regulation,  fell  away  sharply.  United  States  Steel  de- 
clined from  123 j^  to  119^,  while  Anaconda  and  Chino 
Copper  lost  4^  and  1^  points,  respectively.  American 
Car  &  Foundry  fluctuated  between  763^2  and  74^,  the  close 
being  at  75  J^.  Reacting  from  the  decided  upward  move- 
ment noted  last  week.  International  Mercantile  Marine  com. 
and  pref.  declined  from  303-^  and  88^  to  .30  and  86  M-  The 
high,  low  and  last  prices  of  U.  S.  Industrial  Alcohol,  Mexican 
Petroleum,  Baldwin  Locomotive  and  Atlantic  Gulf  &  West 
Indies  SS.  were  161 1^-15.5-158 34,  96 H-93 14-94: }4,  70-67^- 
70  and  109-1053^-107.  The  railroad  shares  were  less  vio- 
ent  in  movement  and  several  advances  were  registered. 
Baltimore  &  Ohio  gained  iy$  points  for  the  week,  while  Erie, 
Pennsylvania  and  Union  Pacific  moved  up  fractionally. 
Reading  and  New  York  Central  fluctuated  between  98-9434 
and  913^-883^8  each,  and  Canadian  Pacific,  after  advancing 
from  161  to  166,  closed  to-night  at  163. 

For  daily  volume  of  business  see  page  279. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  20. 


Sales 

Sot 

Week. 


Am  Internal  Corp 

American  Snuff 100} 

Am Teleg  &  Cable.. . lOOt 

Associated  Oil lOOi 

Barrett  pref lOOl 

Batopilas  Mining 20! 

Brunswick  Terminal- 100| 
Buff  Roch  &  Pitts. .  - 100 

Burns  Bros 100 

Butterick 100 

California  Packing..  ._. 

Calumet  &  Ariz 10 

Case  (J  I)  pref 100 

Comput-Tab-Record  100 

Deere  &  Co  pref 100 

Detroit  Edison  .  --100 
Elec  Storage  Battery  100 

ElkHornCoal 50 

Federal  Min  &  Sm.-lOO 
Fisher  Body  Corp  no  par 
Gaston  W&W  Inc  rio  par 

Gen  Chemical 100 

Hask  &  Bark  Car  no  par 
Int  Harv  N  J  pref.  .  .  100 
Jewel  Tea  Inc..   .  ..100 

Preferred 100 

Laclede  Gas 100 

Lorillard  (P)  pref. ..100 

Manhattan  Beach 100 

National  Acme 50 

N  O  Texas  &  Mex  v  t  c. . 

N  YChic&StL 100 

New  York  Dock 100 

Nova  Scotia  S  &  C.IOO 
Ohio  Cities  Gas  rights 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach.-25 

Pacific  Tel  &  Tel 1 00 

Pan-Am  Pet  &  T  pref  100 
Pierce-Arrow  Mot  no  par 

Preferred  . . 100 

Pitts  C  C&StL 100 

Pitts  Steel  pret_.  ..100 
Quicksilver  Mining  .100 

Preferred  .. 100 

Royal  Dutch  ctfs  dep 

St  L-S  Fr  pref  A 100 

Savage  Arms 100 

Superior  Steel  .   .   .100 

1st  preferred 100 

Texas  Co  rights. 

Tidewater   Oil 100 

United  Drug 100 

1st  preferred 50 

United  Dyewood 100 

Preferred 100 

United  Paperboard 
Wells,  Fargo  Express  100 
Western  Pacific 1 00 

Preferred 100 


Par.  Shares 
.100|23,700 
100 


100 

200 

300 

6,800 

1,900 

50 

700 

300 

800| 

300 

200 

lOOl 


Range  for  Week . 


Range  since  Jan.  1 


Lowest . 


Highest. 


Lowest. 


S  per  share.  I  S  per  share. 

56  July  18i  61  July  14 
125      July  19!125      July  19 

59      July  18'  59      July  18 

57%  July  16|  58  July  16 
108  July  16  1093^  July  18 
July  14|     IH  July  18 


1 
11 


11?^ 


July  20 
July  17 

98     July  19 

12}^i  July  14 

37  3i  July  18 

77      July  16 

80      July  18 

40      July  14 
200  100      July  17  100      July  17 
30122H  July  19  1223-<;  July  19 
100   60      July  19;  60      July  19 
2001  34      July  181  ' 

100'  18  July  16i 
lOOj  36H  July  19j 
400|  34  M  July  17! 
100221  July  18j221  July  18 
1,4501  38  H  July  14  39  H  July  18 
100|118  July  18  118  July  18 
900!  43  July  17|  46  July  16 
20010334  July  19;103K  July  19 
100!  98  July  is!  98  July  18, 
100115K  July  20'115 


July  14: 

July  19, 

July  18! 

July  20! 

38      July  14 

7734  July  16' 

80  K  July  17 

40      July  14 


34  July  19: 
18  July  16 
36M  July  19 
36      July  16 


600| 
1,100! 

5,500: 

200! 

200 

300 

17,025 

10 

1,100 

100! 

lOO! 
400: 
5001 
100 


55 
47 
91 
25 
90 
39 


1  July  161 
34  July  14 
2534  July  17 
25  July  16 
1734  July  18 
94  July  16 
July  20 
July  191 
July  16! 
July  20 
July  17! 
July  17; 
9634  July  18! 
74      July  17i 


July  20 
July  19 
July  16 
July  20 
July  17 
1734  July  18 
94  July  18 
625^  July  10 
47  July  19 
91  July  19: 
25  July  20 
90  July  17 
40  July  16 
97H  July  19 
74      July  17 


1 
35 
30 
26 


680100      July  20il003;i  July  17 

1,200      1)4  July  14!     2      July  18 

500l     2      July  18     2H  July  19:, 

10,800tt62H  July  20'  67      July  18 

2001  29      July  16*  29      July  18 

l,200l  79      July  17   85      July  16'i 

1,400,   43      July  19    46      July  14 

200  102M  July  17  102H  July  17  i 

13,905'  2034  July  19    22      July  14 

5|205      July  20  205      July  20 

100'  73      July  19   73      July  19  i 

200!  51  !4  July  19   51 H  July  19 

lOO'  68Ji  July  14    68K  July  14  ! 

200   9534  July  18   9534  July  19,' 

lOOi  28      July  18    28      July  IS ! 

100   9034  July  20   90  H  July  20; 

500    17      July  16!   17)^  July  19 1 

708    45      July  16!  47      July  19 


S  per 
53 

12034 

59 

57 

10654 

H 

734 
85 
89 
12 

36K 
76 
80 
"  38M 
96  H 
120 
60 
30M 
1134 
35 
'  28 
205 

38H 

114 

43 

100 

93 

115 

1 
Z3H 
155i 
25 
12',i 
90 
55 
45% 
80 
25 
89 
39 
9634 
66 
99 

1 

IH 
59 
28 
72 
343^ 
99  U 
20>4 
19438 
69  34 
5134 
65 
9534 
26 
90  ii 
1234 
39'A 


share 

July 
May 

July 
May 
June 
June 

Feb 
May 

Jan 
July 
May 

Apr 


Highest. 


$  per  share. 


1 

142 

66 

7854 
117 
2 


July 
Feb 
Mar 
Jan 
Feb 
Jan 


14%  June 
95  Jan 
125  M  Apr 
19%  Jan 
39  June 
84%  May 


July!  88 

Jan 

May'  46 

Jan 

Feb  100 

Jan 

May  145 

Jan 

July'  67 

Mar 

May!  38% 

June 

Feb'  24 

May 

June!  37  M 

July 

Feb   40 

Jan 

May  250 

Jan 

July!   40 

June 

Apr  121 

Jan 

July   78 

Jan 

July  112 

Jan 

May!  103% 

Jan 

Feb  120  3i 

Jan 

July     2 

Feb 

July   35  M 

July 

June   30 

July 

July]  38% 

Jan 

Mar    19 

May 

Feb:12S 

Jan 

July:  67 

June 

Mayi  54 

Feb 

Apr  106 

Jan 

July    34% 

Jan 

June   98 

Jan 

July,  Al'.i 

June 

July  98 

June 

May   82 

Jan 

Feb  102 

Jan 

June     3 

Feb 

June,     4% 

Feb 

May'  67 

July 

May   42 

Jan 

June!  108 

June 

May   5 IK 

June 

May  102% 

July 

July    23 

July 

June|200 

July 

Jan'  80 

Feb 

Apr]  54 

Jan 

June!  68  M 

July 

July!  95  ^ 

July 

June   33% 

May 

July  144 

Jan 

Apr    18% 

May 

May   47 

May 

Outside  Securities. — Irregularity  was  the  chief  feature 
of  transactions  at  the  Broad  Street  "curb"  this  week,  the 
general  trend  being  toward  lower  values.  Aetna  Explosives 
moved  up  from  53^  to  7%,  the  close  being  at  7 5^.  Central 
Foundry  fluctuated  between  35%  and  34  and  Che\Tolet 
Motors,  after  advancing  92  to  94  closed  at  94.  Curtiss 
Aeroplane  covered  a  range  of  33^  points  for  the  week,  while 
the  high,  low  and  last  prices  of  New  York  Shipbuilding, 
Submarine  Boat,  United  Motors,  Wright-Martin  Aircraft 
and  Carwen  Steel  were  46-44-44,  32-30-31 M,  26M-25M- 
253^,    11^-9-11,   and    11^-113^-11^- 

Standard  Oil  shares  were  fah-ly  active.  Anglo-American 
Oil  fell  from  193^  to  183^  and  Standard  Oil  of  New  Jersey 
lost  4  points  for  the  week,  the  final  figure  being  580.  Union 
Tank  Line,  Galena-Signal  Oil  and  Northern  Pipe  Line 
fluctuated  between  99-95,  149-148  and  99-100  respectively. 
Standard  Oil  of  New  York  sold  between  135  and  134. 

Among  the  bonds  traded  in  at  the  "curb"  were  $55,000 
Cosden  Oil  6s  at  100  to  97,  $470,000  General  Electric 
6%  notes  w.i.  at  1003^  to  100,  $206,000  New  York  City 
4Ks  w.i.  at  1013-2  to  101%,  $95,000  Russian  Government 
new  5  3^s  at  80  to  76  and  $84,000  Russian  Government  63^s 
at  92  to  87. 

A  complete  list  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  279. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July  14. 


$  per  share 
lOOis  101 

98        9S 
*109      112 

72  7278 
*6978     7OI4 

60  60>4 
161      16518 

5912   eiij 
•1012    111 
33      34 

72I4  73'i8 
IO912  UOis 
109      IO914 


36 

78 

67I2 

6684 
*38 
*65 
*25l2 
*53 
*40 
11218 
*200 

*6 

I212 

25 

38 

29I2 
10434 

32I2 
»101 

*878 

56 
♦2134 
*5878 
*16 
*26 

6312 


3734 

7SI4 

68 

6778 

41 

76 

27 

56 

47 
11218 
210 
8 

I2I2 

2558 

39 

2934 
IO5I2 

33I4 
104 
9I4 

56 

23 

63 

19 

30 

6312 


*125'2 

16% 
103 
119 

678 
*11 

3138 
§58 

89 

36^4 
*23 
I2312 
*82l2 
101 

S3 

20 
*63 
• 

"321^2 
*63 

95I2 
*40I'> 
♦41 

18 
*31 
*47 
*12 
*28 

93 

2738 

5678 

17 

2078 

•84 

13418 

*79i2 

978 

21 

12 

50 

2618 

20 
♦35 

16 

34 

4812 

*1334 

*26 

*67 

*5l8 

*4 

291s 
*83 
*92 
•100 

90 
•93 

481' 
IO8I2 

75 

*114i4 

•3573 

*90 

1318 
*60 
*10l2 
•53 

25 
*60l2 

71 
103 

14 

6834 

•92 

•99 

103'8 

•11212 

68 

120 

•118 

5234 
I20I4 
*195 
10078 

5218 
•98 

'28" 
*61 

78 
107 
•60 

6918 
•99 
•IO5I4 


129 

17 
104 
119 
678 

15 

33I4 

58 

9058 

3734 

237s 
124 

85 
10158 

53 

2138 

64l2 

45 

3334 

6312 

9738 

42 

42I4 

18 

32 

50 

1334 

30 

94I2 

28 

57 

1718 

2078 

85'4 
13612 

80 
978 

21 

12 

50 

27 

21I4 

39 

17 

34 

5018 

15 

30 

71 
5h 
41-> 

2934 

84 

93I2 
10034 

9034 

97 

4878 
lORlo 

76 
II6I2 

39 

95 

I3I4 

62 

1 134 


62 

72 
103 

143j 

70 

95 
100 
10434 
II3I2 

6834 
12212 
120 

5312 
I2OI4 
I97I2 
10078 

52I2 

9812 

'29  ' 

62 

79 
109 

62 

7012 
101 
117 


Monday 
July  16. 


$  per  share 
10034  10158 


97 
*110 
731s 
70 
6OI2 
164 
6OI4 
11 
34 
7234 


9 

Hi 
73 12 
70 
6OI2 
166 
62 
11 
34 
7334 
11038  IIOI2 
109      IO9I2 


37 
78I4 
6758 
6712 

*3S 

*65 

*26 

♦53 

*40 

II3I2 
*200 
*6 
I212 
25I4 
38^4 
29I4 

105 
3284 

10318 

958 

*55 

22I2 
*50 
*16 

30 

63 14 


38 

78I4 

68 

67i2 

41 

76 

27 

56 

47 
II4I2 
210 
8 

I3I4 

2534 

3834 

29I4 

10534 

3334 

10318 
9 14 
5612 
22I0 
56 
19 
30 
63I4 


126      126 

I6I4     17 

IO3I4  104 


32-38 

57I2 

9012 

3719 

2310 

124  " 

*821'> 

101 

53 

1934 

63I4 

"3258 

•63 

9612 
*40l2 
•41 
•1714 
•31 

•28 

93  Is 

28 
•56 

16 
•20 

85 
13618 
♦79I2 

Ids 

2110 
*lll2 

50 

27 

2II4 
•35 

I6I4 

34I2 

5OI2 


331s 

58 
9II9 
38 
2358 

12414 

85 
102U 
53I4 
20 
63I4 

"3'3l2 
64 
98 
42 
43I4 
I8I4 
32 

Y334 
30 
945s 
2S1'> 
5734 
I7I2 
21 
85 
1371s 
SO 
IOI4 
2134 
121- 
50 
27 
2138 
39 
1634 
35I4 
5058 


Tuesday 
July   17. 


$  per  share 

10078  1011; 

98  98 

IIII2  IIII2 

73  7338 

♦6934  7OI2 

6OI2  6OI2 

I63I2  165 

*60l2  6II4 

•11  III2 

34  341s 

7278  7338 

10934  110 

*108  IO9I2 


3634 
i76l2 
X62l2 

67 
•3834 
•67 
*26 
•53 
•40 
113 
•200 

•7 

14 

2518 

3834 

29 
IO5I2 

3312 
•103 
934 

5512 
•2134 
•50 
•16 
•28 

63I4 


37I4 

77 14 

O3I4 

67 

41 

76 

271'> 

56 

47 
II4I4 
210 
8 

14 

2558 

39 

29I4 
10558 

34I4 
104 
934 

57 

22I2 

56 

1858 

30 

6334 


•127 

I6I2 
•103 
•115 
638 
12 
3238 
*57l2 
9OI2 
3612 
•23 
1231s 
*82l2 
101 

53I8 
•2014 
•63 
# 

"321'-. 
63 

9638 
•401'' 
•41 
•17 
•31 

47I8 
•12 
•28 

933s 

2734 

57 

16 

20 
•8419 
13638 

80 

10 

21I2 

12 

49I9 
•2612 
*20 
•35    . 

16 

34I8 
•49 


6712 
51s 

•4 

29 
•82 
•92 
10034 

89I4 
•93 

4734 
*105 

7434 

"3834 
•90 
13 

597s 

IOI2 
•50 

24I4 
•60 

6934 

1.5" 

69I4 
•9134 

99 
IOII2 
'113 

66 
12018 
II9I2 

491'> 
1201s 

19678 

•1007s 
5134 

•97 
39I2 
23-38 
61 
76 14 

106 

•6OI4 
66-34 


6712 

5l8 

419 
2912 

84 

94 
10034 

90i-> 

97 

4819 
107 

7619 

"3"834 
95 

135s 

60 

IOI2 

54 

245s 

62 

7II2 

'l"6' ' 

71 

92-34 

99 
IOII4 
114 

67-34 
I22I9 
II9I9 

.53I4 

12078 
10678 
101 

521s 

98 

39I2 

28 

61 

78-34 
10  8-34 

62 

6934 


IO5I4  IO5I4 


12812 
I6I2 

104 

119 
678 
12 
33I4 
59 
9U4 
37I8 
2378 

123-34 

85 
IO2I4 

53I4 

21 

6412 

50 

3278 

63 

97I4 

42 

44 

18 

33 

4718 

13 

30 

93-34 

2818 

57 

I6I4 

2018 

86 
1371s 

80 

lOls 

2112 

12 

50 

27I2 

2119 

38 

I6I4 

341s 

5OI2 


Wednesday      Thursday  Friday 

July  18.  July  19.  July  20. 


$  per  share 

100-34  IOII4 

98        98 

IIII2  IIII2 


72-34 
7019 
*59l2 
16 1-34 
6OI4 
III2 
34 
6712 


7334 
7012 
61 
163 
61 
III2 
34 
72I2 


IO9I2  10978 
10878   10S78 


36 

75I2 

61 
•66 

39-34 
*67 
*25 
•53 
•40 
11278 
•200 
7I8 

I4I2 

25 
*38l2 
•28-34 
IO5I4 

33-38 

10314 

958 
•55 
•2134 
*50l4 
•16 
*2S 
62-34 


37 

76 
6212 

'3'934 

76 

27 

56 

47. 
II4I4 
210 
9I8 

18 

255s 

39I9 

29I2 
10")l2 

3418 

IO3I4 

978 

57 

22-34 

56 

I8I2 

30 

64 


27 

6734 
5l8 

•4 

2834 
•8219 
•92 
•100 

9OI4 
•9312 

48 
§107 

75I4 
•115 

38 
•89 

13 

6OI4 
•IOI2 
•52 

24I4 

60 

7012 
•102 

16 
X6SI2 
*92 
*99 
10234 
•11212 

601' 
1213s 
119 

5034 

12012 

19719 
10078 

-521s 

98 

3Sl2 

22 

6II4 

7634 
IO5I2 

61 

67-34 
•100 
•10538 


27 

6734 
51s 
419 

29  " 

84 

94 
10034 

91 

97 

4812 
107 

76 
11619 

3812 

95 

13 

60-38 

11 

5334 

24-34 

60 

7II2 
104 

I6I2 

70 

93 

ino 

103-58 

II3I9 

67 
I24I2 
119 

52-34 
I2OI9 
206  Is 
101 

.521s 

98 

38l2 

2319 

6II1 

7818 
108 

61 

69-34 
102 
118 


12738 
16 
•101 
•111 
6 
*10 
3234 
58 
89I4 
3578 
•23 
122 
•821' 
IOOI2 
53I4 
2OI2 
•63 
* 

"32r9 

6219 
95I2 

•4019 

*41 
18 

•31I4 

•47 

•12 

•28 
93I4 
27I2 
5612 
I6I4 

•20 

*S4l2 

134-34 

*79l2 
*9l2 

•20 
1214 

•4934 
2612 

•20 

•35 
I6I4 
33I2 
49I4 

*14 
•2618 

6734 
5 
4 

29 
*82l2 

93 
*997s 

9OI9 
*93l2 

4778 
106-34 

7512 
116I9 

•38 
•89 

12 

54 
*10l2 
*.52 

24I2 
•60 

7038 
•102 

16 

68 
•92 
•99 
IO2I1 
11318 

6618 
I22I9 
•118 

46 
12034 
203 
101 
*.52 

98I4 
•38 

23 
•62 

77I2 
IO6I4 
•60 

OS 
10034 
•105 


I27I2 

16 
104 
119 
6l8 

12 

33I4 

58I4 

9OI4 

3612 

237s 
12238 

85 
102 

5338 

21 

6412 

50 

33 

63 

9634 

42 

44 

1858 

33 

50 

1334 

30 

9334 

28 

57 

I7I2 

2OI9 

87 
13634 

80 

IOI2 

22 

I2I4 

5OI4 

2619 

21 

39 

1658 

34I9 
49I4 

1534 

30 

6734 

5I4 
4 

29I9 

84 

93 
1007s 

91 

97 

4858 
107 

7612 
llfil' 

39I9 

95 

127s 

60 14 

11 

5334 

25I9 

62 

7119 
104 

I7I4 

69 

95 
lOO'i 
10334 
113:3 

67 
124-34 
120 

51-34 
121 
210 
101 

53 

OHVi 

39I2 

2II9 

63 

7819 
109 

62 

693s 
10078 
110 


$  per  share 


101 

9712 
IIII2 

73 

71 

6OI2 


1001 

9713 
IIII9 

72.34 
•70 

58 
I6II2  162 

59I2     60 
*11         12 

3II2     34I2 

67-34  6934 
10958  10978 
10938  109-38 


3578 

745, 

60-58 
•66 

39I4 
•67 
•25 
•-53 
•40 
10918 
•200 
9-38 

165s 

25 

38 
*28l2 
10478 

32 
•103 
9I4 

55 
*21l2 
•5OI4 
*16 

29 

62 

•39 

12678 

*15l2 

§10318 

"*6" 

•1112 
32 
57I9 
88I2 
3618 

•23 
•121 

•8219 

101 
531s 
2II4 
63 
* 

'3234 

62 

9378 

4012 
•41 

I6I2 

3II2 
•47 

1278 
•28 

93 

271s 

56 
•16 

I8I2 
•8412 
135 

79I9 

•9 
•20 
*lll2 

49 
•26 

20 
•35 

16 

33I2 

49 


•25 
•6619" 
5 

*4 

2812 
•8212 
•92 
•9978 

89 
•93I9 

4678 

loeu 

74-34 
•11478 

37I2 
*88 

III2 

52 

1038 
•50 

24I4 

60 

68-34 
103 

1518 

6712 
•92 
•99 
10034 
•113 
•66 
121 
•117 

45-38 
12058 
203 
•101 

5258 

98 

3612 

24 

61 

7612 
106 
•60 

6658 
•99 
106 


3612 

751 

61 

"3"9'l4 

76 

27I2 

56 

47 
llOis 
224 
9I2 

18 

25I4 

38 

29-38 
10538 

33I2 
104 
938 

5512 

23 
56 

I8I2 

29 

6219 

43 
I27I2 

I6I2 
1031 

678 
12 
3234 

5712 

89 

3678 

24 
124 

85 
101.38 

53I4 

2138 

63 

55 

32-34 

62 

9558 

4OI2 

42 

I7I4 

3112 

49 

1318 

30 

93I2 

2734 

56 

I7I4 

1958 

87 
I36I4 

79I2 

10 

22 

12 

49I4 

27 

20 

39 

1638 

33I2 

49I4 


30 

6712 
5I8 
4I2 

29 

84 

94 
101 

90 

97 

47-34 
IOBI4 

70 
11834 

38 

95 

12 

571s 

11 

5334 

25 

6OI4 

70 
103 

16 

681 

92-34 

9934 
10234 
lit 

67 
I22I2 
120 

47I2 
12078 
20434 
102 

52-58 

98 

37I2 

24I2 

62 

77-58 

107--!8 

62 

68 
101 
100 


$  per  share 
IOOI2  1005s 

9712     9712 
•110      112 
a:70i8     7OI2 
•68        71 
•58        61 
1617s  163 

5918     60 

III4     III4 
•33        35 

69I4     70 
IO9I2  10934 
•108      109 


35I2 

72 

60 
•65 

39 
•67 
•25 
♦53 
♦40 
10934 
•210 
912 

17 

2478 
•37 

2812 
10434 

3278 

10318 

9I4 

56 
♦2134 
♦50 
♦16 

30 

62 

♦39 

j:123 

♦I5I2 
♦100 
•111 
6I2 
♦10 

32 
♦55 

883s 

36I4 
•23 
122 
•8212 
101 

53 

2II4 


36 

74 
6OI2 

'39 

76 

27I2 

55 

47 
II2I2 
224 
9I2 

I9I2 

251s 

385s 

2812 
105 

333s 

10318 

9I4 

57 

22-34 

56 

18 

30 

62 

43 
123 

I6I2 
IO3I2 
119 
6I9 

12 

32-38 

59 

89I4 

3612 

237s 
122 

85 
IOII4 

5318 

2II4 


32I4 
♦62 

941s 
•4012 
•41 
•17 
•31 
•47 
•12 
♦28 

931s 

27I2 
♦55 

I6I2 

20 

85I4 
13518 
♦79I2 

•7I9 
♦19  " 

1178 
♦49 
♦26I4 

20 
♦35 

I6I4 
♦33I2 

49I4 

♦1418 
•25 
♦66I2 
5 
378 

2858 
♦8212 

93I9 
*997s 

90 
♦93I2 

47I4 
"105 

75 

♦11478 

♦37 

♦88 

•12 

5534 

11 

52 

2434 

61 

70 
«101 

1-534 

6719 
♦92I4 
♦99I4 
10078 
1131s 

60 
1217s 
11978 

4514 

12078 

20H9 

101 

52-34 

9711 

•3512 

2434 

6034 

z74i8 

100 

♦60 

6834 
•99 
"105 


3234 

62I2 
95-38 
42 
44 
1758 
32 
49 
13 
29 
93I2 
275s 
5678 
I6I2 
20 
S5I4 
1357s 
80 
10 
2II9 
1178 
50 
27 
2018 
38 
16-38 
341 
49-38 

1678 

e's' 

5 
378 

29 

84 

94 
1007s 

9158 

97 

48 
108 

75I4 
II6I9 

38 

95 

I2I2 

56l2 

11 

53 

251 

62 

7II2 
103 

17 

69I4 

93I4 

9934 

10258 
11318 

6619 
12314 

11978 

47I9 

121 

206 

lOUs 
5234 
97I9 
3934 
25 
6II2 
761, 

IO7I4 
6II9 
70 

101 

110' 


Sales/or 

the 

Week 

Shares. 


8,300 

900 

500 

6,700 

600 

1,700 

19,800 

11,600 

400 

1,400 

39,720 

1,900 

900 


12,300 

2,847 

8,950 

1,600 

300 


2,700 


1.300 

8,800 

3,900 

1,900 

1,500 

4,800 

22,400 

300 

2,. 500 

2,000 

100 


300 
2,300 


1,000 
1,000 

5.57 

100 
1,700 

400 

35,000 

2,110 

13,000 

6,625 

200 
2,000 


7,800 

4,800 

1,800 

200 


4,200 

400 

81,900 

200 


6,500 
100 
100 
200 


10.900 

27.. 500 

1,100 

2,400 

1.100 

200 

25.600 

700 

600 

700 

400 

2,100 

1,100 

1,600 


5,400 
1,600 
3,000 

100 

200 
300 

1.700 
300 

5,100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


800 

100 

6,100 


10,000 

410 

5,800 

200 

500 


5,400 

14,800 

500 

200 

10,200 

1 ,300 

8.800 

300 

11,200 

13,1.50 

"249 

23,800 

200 

4,900 

48,100 

400 

41,700 

3,100 

6,800 

800 

1..500 

500 

900 

7,800 

1 ,500 

69,500 

11,200 

10) 

43,800 

300 

.500 


Railroads  Par 

Atch  Topekadc  Santa  Fe..  100 

Do      pret 100 

Atlantic  Coast  Line  RR.-.IOO 
Baltimore  &  Ohio 100 

Do      pre; 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &Ohlo 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pret 100 

Chic  Rock  Isl  &  Pae  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued.. 
ChR  1  &  Pac  ctfs  of  dep  full  pd 
Clev  CIn  Chic  &  St  Loula. .  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     l3t  pref 100 

Do     2d    pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref 100 

Erie. 100 

Do     l8t  pref 100 

Do     2d    pref.. 100 

Great  Northern  pref 100 

Iron  Ore  properties.  .A^u  par 

Illinois  Central 100 

Interbor  Con  Corp,  vto  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Long  Island  certfs  of  deposit. . 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (new)...  100 
Minn  St  Paul  &  SS  M 100 

Do      pref... 100 

Missouri  Kansas  <fe  Texas.  1"00 

Do      pref... .100 

Missouri  Paciflc(new)  whenlss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario*  Western. ..100 
Norfolk  &  Western 100 

Do     adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania .50 

Pere  Marquette  v  t  c 100 

Do     prior  prel  V  t  c 100 

Do     prefvtc. 100 

Plttsb  &  W  Va  Interim  ctfs  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pret. 50 

Do     2d    pref 50 

St  Louis  &  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pret. 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      prel. 100 

Texas  &  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pret 100 

Wabash ...100 

Do     pref   A 100 

Do     pret   B 100 

Western  Maryland  (new).  100 

Do     2d  pref ....100 

WheeHpg  &  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 
Advance   Rumely 100 

Do      pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AUis-Chaimers  Mfg  v  t  c.lOO 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem-.lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref.. 100 

American  Cotton  OH 100 

Do      pref 100 

American  Hide  &  Leather.  100 

Do     pref.. 100 

American  Ice  (new) 100 

Do     pref  (new) 100 

American  Linseed 100 

Do      pref. 100 

American  Locomotive 100 

Do      pref 100 

American   Malting 100 

Do      pref .100 

\mer  Smelters  Sec  pref  B.lOO 

Do  pret  Ser  A  stamped... 
Amer  Smelting*  Refining.  100 

Do      pref. - lUO 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do      pret.^. 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone*  Teleg..lOO 
American  Tobacco 100 

Do     pref  (new).. .100 

Am  Woolen  of  Mass 100 

Do      pret. 100 

Am  Writing  Paper  pref. ..100 
Am  Zinc  Lead  &  S 25 

Do      pret 25 

Anaconda  Copper 50 

Atl  Gulf  A  W  I  33  Line  CtTs  100 

Do     pref  certts 100 

Baldwin   Locomotive 100 

Do      pref 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  0/  lOO-share  lots 


Lowest 


$  per  share 
98i2May  9 
9512  June30 

10778  July  3 
6778  May  9 
6878  May  15 

54  May  8 
14812  Feb     7 

55  May  9 
10    May  9 

29  May  9 
65I2  July  5 

108  July  5 
108  July  3 
1447s  July  7 

30  May  9 
72      Juiy20 

60  Juiy20 
625i4Feb     8 

3578  July  6 
67     July  9 

20  Feb  10 
50i2May  9 
42     Marl2 

106    May  4 

209    June  1 

5i2May25 

12  Juiyl3 
22i4May  9 
34i2Mayl4 
2612  May  14 

ZIOII4  July  5 
2734  t'eb  3 
100  Feb  3 
SUMaylS 
503iMay  5 
1858  May  9 
52  May  9 
I514  May  9 
25  JuiylO 
57i4M'ay  9 

39  May26 
119    May  4 

14.34  Mayl5 
99  July  9 
119  Julyl4 
5  May  4 
10  May  0 
2334  May  9 

61  Mar  7 
86  May  9 
3258May24 

21  May  10 
116l2May  9 

82  May25 
z98i2  July  9 

51-3sMay  9 
17i2Mayl5 
53i2Mayl2 

40  June  8 
2034  Apr  16 
5358  Apr  17 
8358  May  9 
39-34May21 
40    May29 

May 
Feb 
May 
Mayl9 
25i4Mayl6 
8884  May  9 
23  May  9 
5158Mayl5 
ISUMay  9 
17i8Mayl5 
84-34  Mayl2 
12878  May  9 
76i4May  9 
6I2  Feb  1 
I5I2  Junel4 
10i2MaylO 
445(1  May  9 
23  May  9 
1778  Mav  9 

35  Apr     9 

13  May  7 
SUjApr  10 
45     July  9 

12-34  May  10 
27  Juijtl7 
66  Feb  3 
5  May29 
378  July  9 
2018  Feb  3 
79I4  Feb     3 

83  Feb  3 
9858  Feb  10 
81  Feb  1 
91i2May  9 

36  Feb  3 
103    May  7 

57  Feb  3 
1143s  July  11 
36  July  7 
92  MaylO 
10  Feb  2 
52  JuiylO 
87s  July  9 

52  July20 
15'4  Feb  3 
48  Feb  3 
6212  Feb     2 

102     May  4 
8I2  Mayl4 

53  June  4 
90'4  May25 
9738  MaylO 
9458  Feb    2 

111012  May  11 

52     Feb     3 

104S8  Feb     3 

116l2May23 

30     May  2  6 

UeUMayll 

184     Apr  21 

100     Apr  24 

371a  Feb    3 

94     Feb     3 

30I9  JuivI9 

22  Julyl7| 
6O34  July 20 


Hiyhest 


16 
25 
46 
12 


70  Feb 
8912  Feb 
64  Feb 
43  Feb 
99    May 


1 

4 

18 

17 

4 


S  per  share 

107i2Jan     8 

IOOI2  Feb 

119  Jan 
85  Jan 
7678  Jan 
82     Jan 

16738  Mar23 
65'4  Jan     3 
I418  Jan 
41»4  Jan 
92     Jan 

125i2Jan 

124I4  Jan 

17212  Feb  16 
38i2-Tune26 
84i4Apr  14 
71  Apr  14 
69I2  June27 
51  Jan  16 
80  Jan  29 
3P  Jan  4 
6712  Jan  9 
48     Marl7 

16178  Jan   19 

238     Mar24 

17  Jan     6 
41     Jan 
34'4  Jan 
49U  Jan 
3934  Jan 

II8I4  Jan 

38>8  Mar 
W6-38  Jan 

1718  Jan 

72 14  Jan 

2578  Jan 

68i2Jan  30 

2514  Jan     3 

53'4  Jan     3 

7912  Jan     2 

4334  Apr  14 

13334  Jan     4 

,  32i4Jan  ^ 

119    .Ian     3 

127    Apr  13 

11     Jan     2 

20>t  Jan 

34    Jan 

61     Jan 
10358  Jan 

5278  Jan 

2914  Jan 
13858  Jan  24 

89l2  Feb     3 
llOUJan     3 

6738  Jan 

3634  Jan 

7312  Jan 

67  Jan 
3534  June  1 

68  June 15 
IO414  Jan     3 

46  Jan  29 
45ljJan  16 
2638  Jan  2 
32  June26 
63    Jan     4 

18  Jan 
3912  Jan 
9812  Mar24 
3333  Jan 
70i2Jan  30 
19»4  Jan 
48'4  Jan 
95     Jan  20 

14918  Jan 

85     Jan 

1138  Jan 

2334  Jan 

15»4  Jan 

68    Jan 

3012  Jan 

23     Apr 

41      Mar27 

2278  Jan     2 

5058  Jan  22 
'  54 14  Jan     2 


25 

2 

17 

8 


24 


104»iMayl5 


18i2Jan 

37%  Jan 

80    Jan 

lli2Jan 

8i8  Mar26 

3258May31 

867s  Mario 

95i2May   2 

103i2Jan  24 

102l2Feb  15 

98     Jan   24 

53     May28 

11 1*2  June  6 

80-33  June26 

11834Ma.v28 

501 2  Jan     5 

101i9jan     9 

1714  Mar29 

75    Jan     4 

11     Julyl2 

55     July  11 

2638  Julyl2 

63i2June  6 

8231  Jan     4 

1067,  Jan  20 

1934  Mar30 

71      JuiylO 

99i4Jan  31 

IO214  Mario 

11234  June  2 

inisJan    19 

75     June  7 

1263s  June  9 

12!i2Jan  25 

5412  Julyl3 

12812  Jan  24 

220     Mar  12 

109-34  Jan    18 

58-34  June  9 

100     June  9 

54I2  Mario 

413s  Jan  26 

7212  Jan  26 

87     May26 

12112  Jan  22 

66     Jan     4 

7612  July  2 

102i2Jan  16 

136    Jan     2 


PER   SHARE 

Range  /or  Previous 

Year  1916 


Lowest 


S  per  share 

lOOU  Apr 

r9Si2  Deo 

IO6I2  Apr 

SlijDec 

7212  Aug 

81     Deo 

116212  Mar 

68     Apr 

ll»«Apr 

33    Apr 

89    Deo 

123    Deo 

123    Deo 

1165     Apr 


031  Dec 
38  Apr 
70  Feb 
34*«  Apr 
46  Apr 
40    Mar 

14878  Deo 

216  Mar 
878  Mar 
15  Mar 
32  Apr 
46  Deo 
40     Deo 

115     Deo 

32  Deo 
99*4  Apr 
16it  Deo 
69  Deo 
2318  Apr 
6658  Deo 
10    May 

33  Apr 
7418  Jan 


12118 

26 
116 
13812 
3i8 

10 

2218 

47*4 
IOOI4 

4912 

26 
114 

8418 
108 

65 

36>4 

72 


Mar 

Oct 

Deo 

Sept 

Sept 

Apr 

Sept 

Sept 

Anr 

Deo 

May 

Mar 

Feb 

Deo 

Sept 

Dec 

Dee 


7518  Jan 
4178  Feb 
nU  Feb 
1612  May 

16  May 
S7'!Sept 
14  Apr 
34I3  Apr 
9414  Apr 
18  Apr 
56     Apr 

6is  Feb 

48     Nov 

94     Mar 

129»4  Apr 

»S0     Sept 

7*4  May 

17  Sept 
13i8  Sept 
Al'-I  Mar 
36     Apr 


21  Doc 
46  Deo 
33     Apr 

14  Aug 
3088  Oct 
83  July 
IOI4  Dec 
6*4  Oct 
19  July 
70isJuly 
63  Apr 
96  Mar 
6 134  Feb 
93  Apr 
44     Deo 

1077s  Deo 
52     July 

115%  Aug 
«8'8  Deo 
98    Jan 

8"»  June 
46    Mar 


Highest 


t  per  share 

10878  Oot 

102  Feb 
126  No? 
96  Jan 
80  Jao 
88's  Jun* 
183<4  Jao 
71  Oal 
16U  Dee 

47  Ij  Oct 
102ij  Jan 
13618  Jan 
13478  Jao 
176     Dee 


63858  Dec 
8258  Oct 

86    June 
37     Oot 
62  Is  Oct 

57>4  Jun« 

166    Oet 

242     N  OT 

23I4  Got 

62lj  Got 

435>'  Jan 

6918  Jan 

641:  Jao 

12712  Jan 

60>4  Jao 

10978  Oot 

2118  Jan 
7712  Jaa 
3214  Jan 
6478  Jac 
30  Dee 
55ijNo* 
8718  O0« 


140  Oct 
36     Oo« 

130     Ool 

137  Jan 
1314  Dee 
24U  Dec 
3812  Dee 
8478  Dee 

114i«Oo» 
7778  Jan 
34%  Dee 

14718  Oot 
8913  Maj 

11878  Jan 
60  Oct 
38l«  Dec 
731J  Dee 


116i«Bepl 
46    Feb 
52    Mai 
3012  Deo 
32ij  Deo 
67    Deo 
I9i«  Dee 
4218  Cat 
0418  Jan 
36>4  Dec 
7312  Dee 
21 84  Dee 
68ij  June 
89    June 

163»8  0ot 
84is  Sept 
2114  Jao 
39«4  Jan 
17  Jan 
8G>j  Dee 
3278  Dee 


17     Deo 

38  >«  Mar 
58  July 
99iiJuly 


8412  July 

91»4  July 

8812  Apr 

IO9I4  Apr 

44     Apr 

104     Deo 

11518  May 


zl23ia  Deo 
188  Feb 
10514  Apr 
37  Deo 
92  Jan 
11  Jan 
29»8July 
6912  July 
77  Apr 
66  July 
60i»  Deo 
62  Deo 
9878  Deo 

al27it  Dec 


27J3  DfC 
58'2  Deo 
66l<!  July 

21*4  Dec 

43     Apf 

89i8  Dei- 

2618  Jan 

IOI4  Jan 

38     No» 

92     No 

103     N  o» 

IO314  Dec 

lOSljNov 

102     June 

68i<  Sept 

1 16%  Sept 

7812  Dee 

11912  Ma- 

681s  Oot 

102     Mar 

20 12  Oot 

8478  Dee 


277,  N  0» 

62«4  N  OV 

981*  No» 

109     N  on 


97  U  No» 
102  N  0» 
12278  No» 
11818  Oct 

73  Dee 
12568  Oot 
12318  Oot 


ZI3412  Sepi 

22978  N  OV 

113     Sept 

6878  N  0» 

102     Mar 

78  U  No» 

977s  Apr 

87     Not 

105»8No» 

147»4  Dee 

73«4  N  0% 

118!^  Jac 

110     Ma> 

1671a  Dee 


•Bid  and  asked  prlcea;  no  aalea  00  tbla  day.     t  Bz-rlghts.     |  Less  than  100  sbarei.    •  Bz-dlT.  and  rlgbta.    •  Bxmirtdend,    6  Before  payment  of  1st  Installment. 
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New  York  Stock  Record— Concluded— Page  2 

For  racord  of  lalea  during  the  week  of  atocki  uiually   Inactire,   tee    lecond    page   preceding. 


HIQB  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


SnluTd'iy 
July  14 


§  per  share 
•129      135 
12BI8  128 
•115U  120 
37I2    37^8 
19        19U 
*49l2     5U2 
8634     8712 

♦110     11212 
♦3412    3r,i2 
88«4     89 
2OI2    20% 
53        5314 
49I2    5018 
4018     41 
IO8I2  10884 
*100      101 
*108      111 
34I4     35 


SII2 
•102 
4178 
♦901s 
190 
•100 
22I2 
*lli4 
•156 
117 
•88 
5OI2 
•10418 
♦8234 
♦41 
119 


8378 
103 

421'> 

90% 
190 
105 

23 

12 
159 
11838 

89 

5OI2 
IO6I2 

86 

4134 
123 


Monday 
July  16 


§  per  share 
125      128 
12218  12734 


5658  57 

*17  I9I2 

55I8  55I8 

"2912  3"o"i2 

88  8912 

3878  39I8 

34I4  35 


•47 

4278 

9018 

2178 
•200 

8II2 
•64 

44I4 

63 

30 

96I4 

"4618 

5878 

*93l2 

llOis 

•10812 

•114 

3738 

4012 
•98 
*55i8 
•109 

22I4 
•130 
•59 
11834 
53s 

2612 

78 

38 

55 
122 

73 

•100 

•117 

142 

5218 
*98 

27I8 

8918 
•IO2I2 
*17l2 
170 

25I4 

4212 

56 

5734 
•93 
•39I2 

17 
19  Ui 

6138 
102 
*43 
100 
*11 

83 

4212 
11178 
•113 
•134 

21% 
*52l2 
I5912 
♦98 

6238 

•10714 

*59 

*50 

122 

lis 

IO5I2 
•I8I2 

4038 
•107 

66 

93l2 

4934 
•65 
*46 

3112 

95 

70 

•125 

•121 

•34 

•90 

•58 


51 
43I4 
9II4 
2178 
204 
8II2 
6412 
46 
64 
30 
97I4 

40'l4 

5914 

95 
11018 
112 
II8I2 

3838 

4OI2 
100 

56 
112 

2214 
137 

63 
120 
538 

27I4 

78 

3834 

55% 
122 

73 
103 
118 
I42I4 

5218 

99 

27l!> 

9OI2 
103 

19 
170 

25I2 

4334 

56 

59 

98 

45 

1718 
19234 

6158 
103 

44 
101 

1234 

83 

4312 
1121 
119 
137 

21% 

58I4 
I6214 
106 

6234 
108 

59I2 

51 
12334 
118 
107 

20 

42 
112 

66 

94 

50 

70 

47I2 

32 

95 

70 
130 
123 

36 

97I2 

6138 


36 
•19 
♦49I2 

84»4 
•112 
»34l2 
S6I2 
2018 
5158 
47I2 
*40is 
♦IO7I2 
1003s 
*  1081 2 
33% 
9678 
7734 
•102 
4058 
♦8978 
*185 
♦100 
22I2 
11 
156% 
II5I2 
•88 
4958 
♦10418 
81 
41 
II8I2 
♦110 
♦110 
55 
I9I4 
55I2 
♦112 
29I2 
Z84l2 
38I4 
34 


3612 

2OI2 

5II2 

87 
H3i2 

35I2 

89 

20% 

53I2 

49I2 

41 
109 
101 
112 

35I2 

9758 

8234 
103 

42 

9034 
195 
105 

24 

III2 
15658 
II8I4 

89 

50 
IO6I2 

83 

41 
120 
114 
160 

57I4 

I9I4 

557s 
II312 

3OI2 

8638 

39 

34 


•47 
4218 
8918 
2138 
♦200 

♦8OI4 

•64 
4012 
6OI4 
28I4 
9434 

♦9II2 
40 
5734 

♦93 
♦110 


3618 

39% 
§99% 
♦55 
♦109 

2134 
♦134 
.♦60 
I17I2 
538 

27 

77 

38 

53I4 
121 

71 
♦100 
♦117 
♦140 

49 
♦98 

26I4 

a:S5i8 

♦IO212 

♦I7I2 

170 

24 

4234 

54 

5612 
♦93 
♦39I2 

I7I2 
191 

6OI2 
102 

43 

♦IOII2 

♦11 

♦82 

43 
11158 
♦113 
134 
♦21 
♦52I2 
15378 
♦98 

6II4 
10778 
♦59 
♦49I2 
11934 
11778 
lOUs 
♦19 
♦4014 
♦107 
♦66 

93I2 

49  Is 
♦65 

4612 

31% 

9578 

68I2 

♦125 

♦121 

♦34I2 

♦90 

♦56 


51 
43 
9178 
22I4 

204 
8218 
6412 
4412 
62 
2Sl2 
9634 
95 
40I4 
5934 
95 

II2I2 


38 
4OI2 


5612 
112 

22I2 
135 

64 
II9I2 
5S4 

2i 

77 

3834 

56 
121 

7278 
103 
118 
144 

52 

99 

273s 

8838 
103 

20 
170 

25I4 

43% 

55 

5918 

98 

45 

I7I2 
193 

62 
102 

43 

'1234 

85 

43I2 
II3I4 
119 
135 

22 

57I2 
I6II4 
106 

6238 
10778 

61 

51 
123% 
118 
10618 

20 

43 
114 

69 

93% 

4934 

70 

4612 

327s 

96 

69% 
130 
123 

35 

97I8 

6138 


Tuesday 
July  17 


§  per  share 

•126      130 

12258  127 

•115      120 

3634  37 
•19  20 
•5018     51 

84I4     86 
11234  11234 
♦3412     35I2 

87 

2018 


88 
2OI4 


52I4     5234 

4812     4934 

4OI2     4010 

§10812  IO8I2 

IOOI2  IOII2 

♦ 111 

33I4     34I4 
♦97        99 
79        8II2 

♦100    10214 

4034     4258 
8978     90l2 
♦185      195 
•100      105 
23I2    2412 
♦III2     12 
15678  I57I9 
11458  II7I4 
♦8678     88 
4934     5II9 
♦IO4I4  IOOI2 
♦78        86 


41 

117 

♦110 

♦112 


41 
120 
114 
160 


55I4  56I4 

20  20 
6578  58I4 

♦112  113U 

28%  30 

83I4  8578 

3834  3919 

34  3412 

♦70  73 

♦47  50 

4218  4234 

9OI4  9134 

21  21 
♦200  240 

8II2  8II2 

64  64 

3518  41 

5914  6OI4 

27  28 

94I2  96 

♦91  95 

39I2  40 

59  OOU 

♦93  95 

♦110  11214 

♦10912  112 
♦115      120 
3612     37I2 
4018     4OI2 
99I2    9912 
5518     5518 
HOI2  llOlo 
2134     2134 
130      133 
♦59        64 
t55l2     5612 
5I2       5I2 
27 
77 
371 


W  edncsday 
July  18 


Thursday 
July  19. 


§  per  share 
♦127      130 
Zl2i      12612 
•115      120 
37I4     38 
ISI2     19 
♦5018     5112 
8334     8634 
11258  11278 
♦34I4     35I2 
87        87 
2OI4    2OI4 
52I2    5314 
48        50 

40  4OI4 
•IO8I2  109 

IOOI2  10238 

♦ HI 

3378     3478 
97I2     98 
7978     82 

IO214  IO214 

41  42 
9012     9OI2 

I8934  I8934 
♦100      105 
2438      2678 

1012    11 

15234  1565g 
II5I2  11758 
♦87  8912 
♦51  5178 

♦10418  IO6I2 
♦78       85 


41 
♦115 
♦109 
♦105 


41 
120 
114 
100 


27 
77 
38% 


5312  5484 
119   120 


71 

♦100 

♦117 

♦140 

♦49 

♦98 


7II2 
103 
118 
144 

52 

99 


26%     2718 
85I4     87I4 
♦IO2I2  103 
I8I2     13I2 
168      168 
23%    2414 
4234     4358 
52I2     53 
5612     58 
♦93        98 
♦39I2    45 

17        17% 

188      191 

6078     63 

103      104 

♦42        43 

♦101       

♦11  12 
♦81  85 
4278  43 
112  11618 
♦113  119 
134  134 
♦20  22 
♦5212  58I4 
155      158 

♦100   

61   61 
108  108 

5812     5878 
♦50        5012 
119%  12178 
11778  118 
IOII2  104 
19        19 
♦40I4     41 
110      110 
65        66 
♦93I2    94 

49I4     49I2 
♦65        70 
4618    46I4 
3134     32I2 
9538    9612 
68%    69 
♦125      130 
123      123 
♦34I2    36 
♦90       97I2 
♦57        61 


5478  56 
20  20 
55I8     57 

II3I2  II3I2 
2858  2958 
84  8534 
39  39i8 
35  35 
70        70 

♦47        50 
4212    43 
91        9134 
2118     2134 
♦200     225 

♦8OI4     8II2 

♦64       64l2 
3134    36 
59        6OI2 
25        25% 
93I2    95I2 

♦91        95 
3978     40l8 
59        6070 

♦92        94 
♦110      1121, 
♦IO8I2  110 
♦115      121 
3634     37l4 
4012     411, 

♦97      100  " 

♦55        56 

♦108      112 

2 134     22 

132      132 

♦59        63 
56 

5I4 
27 

♦76 


5658 
6% 
27 
78 
37I2    38 
5358     54l2 
'118      120 


72 

♦100 

♦117 

♦141 

♦40 

98 


73 

103 

118 

145 

52 

98 


98 
42 


2634     27l8 

8638     8638 

♦IO2I2  10278 

♦I7I2     19 

168      168 

♦24I4     25l2 

4234     43I2 

53        53 

56I4     58 
♦93 

42 

I7I2     I7I2 
18512  189 

63        6458 
105      105 
♦4214     43 
lOlls  lOUs 

11%      1138 
♦81        85 

43  43 
II6I4  1181 
♦114  119 
♦I34I4  I37I2 
♦20  22 
♦52I2  58I4 
157      I59I2 


613s 
♦108 

57 
♦4912 
120% 
11778 
103 
♦I8I2 
♦40I4 
♦108 

66 

93I2 

48I4 
♦65 
♦46 

311, 

96 

66I2 

♦125 

♦122 

♦33I2 

♦90 

♦56 


6II2 
110 
58 
5058 

12214 

118% 
104% 

I9I2 

41 
114 

66 

94% 

4938 

70 

47 

32I2 

97I4 

68 
130 
124 

3578 

9712 

6138 


S  j)eT  share 

♦126  130 

123  I24I2 

•II7I4  120 

37I2  37I2 

I8I2  I8I2 

♦5018  5034 

8312  8458 

11278  11278 

34  34I2 

8434  86 

1978  2OI4 

52  5212 

47%  47% 

39I4  40 

♦108  109 

IOOI2  10012 

♦ 111 

33%  3418 

97 14  9738 

7734  7934 

♦101  103 

401 2  41 

903g  90% 

♦185  195 

♦100  105 

24I4  26I4 

♦IOI2  11 

14934  I52I2 

11214  II5I4 

♦8734  88 

5II4  5II4 


♦78 
4012 

115 
♦110 
♦110 
5212 
1978 
5512 

111 
2812 
8358 
38I4 
3318 

♦68 
47 
42 
89% 

♦2OI2 
♦200 
80% 

♦64 
3358 
64 
2534 
9234 

"3934 

58% 

92I4 
§112% 

109 
♦115 

3638 

4012 
♦97 

5534 
♦108 

2134 
127 
♦60 

56 
578 

2612 

75% 
♦37 

53I2 
11978 

7034 
♦100 
♦117 
♦14112 

51 

98 

26% 

86 
102% 
♦I7I2 
♦167 

23I2 

43% 

52 

52I2 
♦92 
♦39I2 

17 
185 

6234 
♦103 
♦42I2 
102 
♦10 

81 

43I2 
11478 
♦114 
134 

21 
♦52I2 
155 
100% 

597s 
♦108 

5634 
♦49I2 
11878 
118% 
101% 

I8I2 

4OI4 
♦108 

66 
♦93 

48 
♦65 

4612 

31 
♦95 

65S4 
♦125 
♦122 
♦33I2 
♦93'2 
♦55 


85 

4012 
116 
114 
160 

55 

1978 

50 
112 

29I4 

85I4 

39 

3334 

71 

47I4 

42 

9OI4 

21 
225 

80% 

6412 

35% 

64 

27I4 

94I2 

40"" 

59I2 

9214 
112% 
109 
121 

3612 

4138 
100 

5534 
112 

2178 
128 

62 

56% 
578 

2634 

7612 

3812 

54 
11978 

7II2 
103 
118 
145 

SII2 

98 

27 

87I2 
IO2I2 

19 
I6SI2 

24I4 

43 12 

52 

56% 

96 

45 

17% 
186 

6334 
10434 

43 
102 

12 

81 

4312 
117 
119 
I34I2 

21 

58I4 
I57I2 
100% 

6O34 
110 

0634 

5012 
120% 
118% 
IO2S4 

1812 

4012 
112 

66 

94I4 

4812 

70 

4612 

3134 

97 

66 12 
130 
124 

3578 

95I2 

69 


Friday 
July  20. 


$  per  share 
♦126      130 

12334  12634 
♦115      120 
♦307s     37 
I8I2     1812 
48        50% 
8412     8512 
♦111      II312 
34        34 
80%     85 
1934     20 
5134     52% 
48I4      4834 
39I2     40 
♦IO8I4  IO9I4 
♦99      102 

♦ 111 

33'8     34% 
♦97        99 
79        8138 
♦IO2I2  103 
405s     41 
♦S934     9OI2 
♦186      192 
♦100      105 
25I4     2538 
U        11 
I52I2  153 
113      II5I2 
♦8734     88 
5II4     5II2 
♦104%  IO6I2 
82        82 
4OI4     4OI2 
115      118 
♦110      114 
♦107      160 
5234     54 
20        2OI2 
5558     59 
♦112      116 
2834     30 
8412     86I4 
3812     3834 
33I2     3534 
69%     69% 
♦4634     50 
4134     4234 
9OI2     9134 
♦2034     2II2 
♦200      225 
♦SOU     8II2 
♦04        6412 
33I4     35I4 
♦63        6334 
26        267s 
9212     9458 
♦91        98 
3934     40 
15714     5878 
9OI2     9112 

♦110     11212 

*109      110 

♦11578  121 

3612     37 

41        4II4 

♦99      100 

♦55        56 

♦109      112 

21%     2178 
♦130      133 
♦60        63 
5234     56l2 
♦578        6I4 
2612     2634 
76        7658 
3778     377s 
54        5438 
II9I4  II9I2 
7II2     72 
♦100      103 


♦117 
♦142 


118 
145 


Salesfor 

the 

Week 

Shares. 


226 


500 
,300 


,900 
700 
,100 
,500 
600 
900 
,800 
,200 
,400 
,900 
,150 
320 
,600 


56 

1, 

159 


15 


100 
400 
900 
100 
,700 
410 
300 


800 
000 
,086 
200 


3,900 


600 
,100 
,100 


600 
800 
700 
300 
900 
,850 
900 
100 
200 
300 
300 
,400 
200 


300 
100 

,200 
,700 
,700 
,500 


175 
800 
300 
150 
100 


000 
500 
250 
200 
100 
000 
600 


200 
700 
700 
500 
700 
600 
000 
400 


52 

52 

♦98 

99 

26% 

2612 

S75s 

90 

♦102% 

103 

17 

I7I2 

♦167 

168% 

23I4 

2334 

42I2 

43I2 

52 

52 

53 

55I4 

♦9II4 

96 

45 

4578 

17% 

1714 

18512 

191 

63 

64 

IO4I4 

IO4I4 

43 

43 

♦102 

IO5I4 

♦10 

1238 

♦81 

85 

♦42 

43% 

II5I4 

117% 

♦114 

119 

135 

135 

207s 

21 

♦52I2 

5814 

157 

15834 

♦100 

105 

601 2 

6034 

♦106 

107 

57 

57I4 

♦50 

5012 

120% 

122 

118 

118% 

101 

103% 

♦18 

19 

♦4OI4 

4II2 

♦108 

114 

♦66 

67 

94% 

94I2 

4814 

4834 

♦65 

70 

♦46 

47 

zSlU 

3II4 

'09" 

6"9"" 

♦125 

130 

♦122 

123 

♦33I2 

36 

♦90 

9710 

♦56 

61 

300 
.300 
700 
,000 
,500 
400 
300 
700 
,500 
,300 
,000 
,030 


700 
,000 
,200 
,900 
,100 
200 
700 
200 
300 
,900 
,350 


900 
500 


37 


900 
100 
800 
300 
800 


961 

2 

50 


900 
,225 
,250 
300 
800 
100; 
300, 
600 
300 


400] 
,100' 
,200, 
,800 


200 


STOC  KS 

NEW  YORK  STOCK 
EXCHANGE 


lndustrlal&Mlsc.(C*n.)   Par 

Bethlehem  Steel 100 

Du    class  B  common 100 

Do     pref 100 

Butloit  Superior  Copper 10 

California  Petroleum  v  t  c.lOO 

Do      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  <k  Iron 100 

Columbia  Ga.s  4Elec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      pref. 100 

Crucible  Steel  of  America. 100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric. 100 

General  Motors  tem  ctfa..lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref ..100 

Granby  Cons  M  3  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internal  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lacliawanna  Steel 100 

Lee  Rubber  &  Tlrp No  par 

Lorlllard  Co  (P) .100 

Mackay  Companies 100 

Do      pref ..100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     Ist  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs. 100 
Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  &  Ordnance.. 50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  &  Stamp'g...l00 

Do      pref.. 100 

National  Lead 100 

Do      pref.. 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gaa  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb) .  .  .  50 
Pittsburgh  Coal  ctfs  dep..lOO 

Do  pref  ctfs  deposit..  100 
Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  .Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  lron<fe  Steel 100 

Do      pref .100 

Saxon  Motor  Car  Corp 100 

Scars,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Rei'g-..No  par 
Sloss-Sheffield  Steel  &  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref.. 100 

Stutz  Motor  of  Am  Inc.JVo  par 
Tennessee  Copper  &  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Do      pref 100 

Transue&Wliliams  Steel  ATo  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper 100 

Union  Bag  &  Paper  (new) .  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

US  Smelting  Ref  &  M 50 

Do      pref 50 

United  States  Steel 100 

Do      pref .100 

Utah  Copper 10 

Utah  Securities  V  to 100 

Virginia-Carolina  Chem.  .  .  100 

Do      pref 100 

Virginia  Iron  C  *  C 100 

Western  Union  Telegraph. 100 
Westlnghouse  Elec  <fe  Mfg.. 50 

Do     1st  preferred 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  4  Co,  Inc,  t  t  c.lOO 
Woolworth  (FW) 100 

Do      pref 100 

Worthtagton  P  A  M  v  t  c.lOO 

Do     pref  A  v  t  c 100 

Do     pref  B  V  t  c 100 


PER  SHARE 

Range  Since  Jan.   1 

On    basit  of  100-sAare  lot» 


Lowest 


Highest 


S  per  share 
alia     Mar  1 

103     Mar  1 

11712  Mar  3 
36  JulylO 
1712  Apr  24 
46  Mayl2 
70    Feb     1 

10912  Mayie 
327gMay  9 
7512  .July  6 
19'4  July20 
48%  Feb  3 
3812  Feb  2 
34%  Feb  3 
ll04%MaylO 
8212  Feb    3 

108i2May31 
18  Feb  2 
9634  Apr  11 
5OI2  Feb    2 

102  June20 
3534  Feb  3 
8512  Feb  14 

159    Feb  14 

99l2MaylO 

1134  Apr  20 

958  June  19 

14934  Julyl9 
98l4Apr  20 
85     Apr  24 

45  July  2 
10414  June30 

75%  Feb  3 
40  Apr  23 
9912  Feb    3 

102    Feb 

117  Feb  10 
48  Feb  1 
1314  Feb  5 
35I4  Feb    5 

107i2May  9 
19S4  Feb  1 
62%  Feb  8 
3712  Feb  3 
3212  June28 
69%  July20 
44  June29 
40  Feb  1 
70%  Feb  3 
1638  July  5 

199l2May21 
80%  Julyl9 
64  Mar  14 
3134  JulylS 

59  JulylS 
25  JulylS 
81%  Mar  1 
90    May  3 

34  Feb  1 
54%  May  9 
9OI2  July20 

110%  Julyl4 
105    May  1 

112  May  5 
33I2  June29 
24  Feb  3 
90i2May  9 
52     Feb     3 

101     May  8 

2078  Feb    3 

127     Julyl9 

60  July  2 
15234  July20 

5  Feb  3 
18  Feb  3 
68I2  May29 
3234  May  9 

35  Feb  1 
107% Jan  15 

70  May  9 
June28 
May22 
June20 
Feb  2 
96%June26 
23  Feb  1 
60    Feb     1 

90  Feb  1 
15     July  3 

16212  MaylS 
22%  Feb  2 
3938  June28 
4278  Apr  21 
5212  JulylO 

91  July  5 
31i4June29 
13     Feb    2 

185  July  19 
4812  Feb    3 

98  May28 
40     Feb     3 

92  May  3 
10  Mayl6 
7434  May  17 
40%  May  4 
91I2  Feb    3 

113  June  8 
13OI4  July  6 

17  Feb  2 
54     May  9 

10012  Apr  21 
97I2  Apr  28 
5034  Feb     9 

104l2May21 
528gMaylO 
4912  Apr  23 

99  Feb  1 
116%  May  9 

97    Feb     1 

1734  May  9 

34U  Feb    3 

104S4May  8 

46  Feb  3 
9034  May  11 
4514  May  9 
6712  May21 
43i2May  9 
24%  Mayl9 
92  June28 
58    Feb    1 

120    May  10 

12234  June25 

2312  Feb    9 

91     Apr  16 

50     May  9 


100 

118 

136 

43 


S  per  share 

615    Jan     4 

156    Junell 

135    Jan     5 

.52i4Jan  26 

3012  Jan  28 

62UJan  25 

lOUaJunell 

11.57gJan  25 

41  Feb  20 
104»4  Mar20 

27%  Mar  12 
63»4  Mar  7 

58  June  7 
477gApr     4 

134% Jan  18 

IO3I4  June30 

I1212  Feb    7 

37I4  Julyll 

112% Jan     2 

917g  July  2 

11734  Jan     3 

5514  Jan     4 

9412  Jan     3 

205     Apr  16 

105     Mar  8 

32     Jan     2 

24»4  Jan    9 

171»4Jan  26 

125     Marie 

93    Jan     4 

eiUJan  19 

112    Jan     4 

92%  Jan  17 

47    Jan  26 

137    Jan     3 

HO    Junel3 

117l2Feb     2 

66I2  Junell 

2178May22 

59  July20 
123    Jan     2 

3678  Mar23 
95I2  Mar24 
473,  Mar21 
49%  Jan  4 
77'2June  6 
64 '2  Jan 
50%  May26 

10378  JunelS 
30    Jan     2 

232  Jan  19 
89»4  Feb  17 
67i2Jan  15 
6134Jan  17 
74% Jan  18 
40    Jan  20 

106i2Jan  10 
9778  June  8 
43i4Apr  30 
6712  June 

lOOUJan  25 

II7I2  M!ar28 

122i2Jan 

127  Jan 
39  Junel4 
43  Julyll 
9934  Julyl2 
63I4  Mar23 

114  Jan  6 
2638  Junel  1 

156  Mar21 
72%  Mar21 

14378  Apr  19 

7%  Feb  14 

30i2June27 

106i4Jan  18 

42  Jan     4 
5812  JulylO 

122     Julyll 

83i4Jan  26 

1IO7    Jan  31 

131     Jan     6 

167i2Jan  28 
58    Junell 

101  Jan  22 
3214  Apr  3 
94i2June  7 

10578  May25 
6S    Jan     4 

238i4Jan  22 
2934  Mar  9 
5934  Mar29 
7484  MarSO 

llOijJan  17 

108%  Jan  20 
53»4Jan  28 
19i2June20 

243  Jan  10 
64%  JulylS 

105  Marl2 
4812  June  6 

109ijMarl2 

I5I4  Mar22 

112    Jan  22 

4938  June  2 

IISI2  JulylS 

120«4Marl4 

154%  Jan  22 

24i2June26 

63    Jan  29 

171i2Junel3 

106  Junel4 
85    Jan     3 

114»4Jan     3 

6734  Jan     4 

52I4  Jan     3 

13658  May  31 

12H4Jan   19 

llS34May25 

24'4Jan  22 

46    May  31 

112i4Jan  26 

77     Mar30 

9934  Jan  19 

56    May2S 

70%  Jan     4 

62ijJan  18 

38itJan  18 

100     Mario 

84I4  MarSO 

151    Jan  22 

126% Jan  17 

37% Junel6 

9714  Junell 

63    JunelS 


PER  SHARE 
Range   for  PreHout 
Year  1916 


Lowest 


Highest 


t  per  share    $  per  shart. 
415   Jan       700    No* 


130  Juir 
417«Dec 
IS  June 
40  Jane 
49    Apr 

1087t  Jan 


188     No» 
lOSUMai 
42%  Jan 
80%  Jan 
123     Nov 
117iiNo» 


88>2  Apr 

i9%Juir 

48%  July 
38%  Apr 
3OI4  Bept 

139*4  Deo 
7Si4Jan 

100    Feb 
I8I4  Aag 
88    June 
6014  Deo 

IO8I4  Jan 
43  Deo 
91*4  Deo 

1S3     Jan 

100*»  Deo 
24  Deo 
18     Deo 

169     Apr 

120  Deo 
88I2  Deo 
49it  Deo 

llOlj  Deo 
80    July 


34 

71 
87 
73 


June 

May 
May 
May 


42%  Apr 

11    Aag 

37    Deo 

108it  Jan 

rl3*s  Feb 

V8II4  Mar 

387t  Dec 

9it  Mar 


68     Deo 
40     Deo 
64     May 
25%  Deo 
179U  Jan 
78     Apr 
647|  Deo 
44     Deo 
88     Deo 
33    Deo 
88%  June 
89l2  June 
33     Aug 


68U  Mar 
109    Jan 
118     Bept 
124    June 


19*4  Apr 
90%  Deo 
67    Deo 

llli^Dea 
15    Jan 

118    July 

65ij  Apr 

76     Oct 

5*4  N  ov 

ll««Jan 

100%  May 
38  June 
3514  July 

IOOI4  Aag 
42it  July 
97    July 

114    Jan 

1597*  May 
33     Apr 
9514  Mar 
20    June 
42    June 

101  Dto 
637|  Dec 

188i4Ma<- 
22    Deo 


131  June 
3914  N  or 
74  Not 
83i4  8eDl 
537j  Dee 
144>4  Jan 
zlll    Bepi 

114  Nov 
29>4  Det 

113%  Deo 

g9i{  Ma> 

1247|  Deo 

76%  Oct 

lOOlj  OOJ 

2697|  Sept 

110     JUDt 

5412  Apr 

29%  Feb 

187%  Oo« 

136     De« 

93     Det 

80    Apr 

116*4  Mar 

120    Nov 

SflifNov 

193     N  OV 

115  Nov 
190     Nov 

74*4  N  ov 

297«  Jan 

74    Jan 

1267jNov 

f507t  Sep! 

tl25%  Sepi 

56%  Jan 

76%  Nov 


85U  SeDI 
8414  N  OV 

107     Nov 
66%  Junt 

23971  Aug 
91    Feb 
a8l4  Junt 
99    Sepi 
93    Jao 
607|  Junt 

129% Jan 

105% Jan 
49*8  N  ov 


ll47|Dee 
I1714N0V 
131%  Oot 
129%  May 


37    July 

100%  Deo 

108%  Sept 

48ij  Deo 

16*4  Deo 

I7714  June 

48 14  Sept 

99    July 


80    Jan 
4i4May 

87%  Oct 


89    Feb 

bllijFeb 

136%  Jan 

18%  Jan 

«8>»  Feb 

94%  Deo 

991:  July 

47^Mar 

100%  Feb 

67    Deo 

60    June 

(794t  Mar 

lis    May 

74*4  July 

I8I4  June 

30     Apr 

108    Apr 

41     jQly 

87    Mar 

81%  Deo 

70    Apr 

45    Deo 

34    Deo 

94    Deo 


118  Jan 

139  June 

28  July 

96  July 

52  July 


38%  Deo 
100    N  ov 

74%  Sepi 
117%  Oct 

34%  N  ov 
186     N  ov 

757g  Deo 
124I4  De« 

11%  Jan 

31  Aag 
118    Oot 

48    Det 

68*4  Dee 
1 15%  Dee 

88%  Nov 
108  Nov 
137  3ept 
177    Sepi 

81*4  Nov 
IO314N0V 

37     Nov 

93  Nov 
117     Nov 

84*4  Sept 
233     N  ov 

40%  Feb 


9314NOV 
187    Jan 
1 14    Mar 

7  9%  Sept 

19%  Dee 
241%  Nov 

69%  Dee 
109%  Mar 


110     Oot 

18%  Oct 

129     N  ov 


106^  Aug 
120     Aug 
169% June 
28%  N  OV 
87%  N  OV 
170%  Apr 
114    Jaa 
70*4  Dee 
llSUDee 
81%  Nov 
63%  Junt 
129*4  N  OV 
123     Nov 
130     Nov 
27*8  Det 
51     Jaa 
114%  Dee 
72*4  N  ov 
105%  Oot 
71%  Mai 
79     Mai 
59%  Oot 
■326    June 
117    Junt 


141*4  Oot 
126     Nov 

36%  Sept 
100     Sept 

88%  Stpt 


*  Bid  and  asked  prices:  no  sales  on  this  day. 
Ez-dlvldend. 


i  Less  than  100  shares,     t  Ex-rlgbt<i     a  Ex-rlghts.    a  Bx-dlv.  and  rights,    a  Par  $100  per  ehare.    1  Certificates  of  deposit . 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly      21 S 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  teas  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  20. 


J  -D 

Q-  J 
Q-  J 
Q-F 
Q-  F 
Q-  F 
Q-F 
Q-F 
Q-N 
■M 
•  F 


J  -  J 
M-N 
M-N 
Q-  J 
J  -O 
A-O 
M-  S 
M-  S 
M-N 
M-N 


$5to£ 

m-  s 

M-  S 
A-O 
J  -D 
M-  S 
IW-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 


U.  S,  Government. 

V  S  3Hs  Liberty  Loan  (w  1)1947 
O  3  23  eoiisol  registered. .-dl930 

U  S  23  consol  coupon t21930 

U  S  33  registered.- .41918 

U  S  33  coupon i0918 

U  3  43  registered 1925 

U  3  48  coupon 1925 

U  3  Pan  Canal  10-30-yr  2s-A1936 
U  S  Pan  Canal  10-30-yr  23.  .1938    - 

U  3  Panama  Canal  33  g 1961  Q 

U  S  Philippine  Island  Is.  1914-34  Q 
Foreign   Government. 

Amer  Foreign  Secur  5a 1919  f 

Anglo-French  5-yr  5s  Ester  loan  * 
Argentine — Interna!  5s  of  1909. . 
Bordeaux  (City  of)  3-yr  6a.  1919  M-N 
Chinese  (Hukuang  Ry)— 5sof '11  ■•  -D 
Cuba — External  debt  53  of  1904.  M-  S 
Exterdt5sof '14ser  A...1949  F-A 

External  loan  4^3 1949  F-A 

Dominion  of  Canada  g  53. ..1921  A-O 

Do  do  1928  A-O 

Do  do  1931  A  -  O 

French  Repub  5>^s  secured  loan. 

Japanese  Govt — £  loan  4Ms.  1925  F-A 

Second  series  4^3 1925  J  -  J 

Do     do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  63 1919 

Marseilles  (City  of)  3-yr  63. .  1919 
Mexico — Exter  loan  £  53  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of,  5- year  6s 1921 

Tokyo  City— 5s  loan  of  1912. 
U  K  of  Gt  Brit  &  I  2-3T  58-.  1918 

3-year  5H  temp  notes 1919 

6-year  5  H  temp  notes 1921 

Temporary  notes  5  J^  a 1918 

Temporary  notes  5)^8 1919 

tThese  are  prices  on  the  basis  of 
State  and  City  Securities. 
N  YClty — 4 ^is  Corp  stock.  1960 

4Ka  Corporate  stock 1964 

4)is  Corporate  stock 1966 

4  H  3  Corporate  stock 1965 

4^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  43-^3 1957 

New  4}^s 1917 

4H%  Corporate  stock...  1957 
3)^%  Corporate  stock. ..1954 

N  Y  State— 43 1961 

Canal  Improvement  4s...  1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s.. .1960 
Canal  Improvement  4H'8-I964 
Canal  Improvement  4Jis.l965 
Highway  Improv't  4HS..1963 
Highway  Improv't  4^8.. 1965 
Virginia  funded  debt  2-38...  1991 
6s  deferred  Brown  Bros  ctfs..  . 
Railroad. 

Ann  Arbor  1st  g  43. ..A1995 

Atch  Top  &  S  Fe  gen  g  4s...  1995 

Registered 1995 

Adjustment  gold  4s M995 

Registered A1995 

Stamped /jl995 

Couvgold4s 1955 

Conv  4s  Issue  of  1910 1960  J  -D 

10-year  5s 1917  J  -D 

fiast  Okla  Dlv  Ist  g  4s...  1928  "■-  S 
Rocky  Mtn  Dlv  Ist  43. ..1965  J  "  J 
Trans  Con  Short  L  Ist  48.1958  J  -  J 
Cal-Arlz  1st  A:ref  4Hs"A"1962  "■-  S 
8  Fe  Pres  &  Ph  1st  g  5s.. .  1942  M-  S 

Atl  Coast  L  1st  gold  48 A1952  M-  3 

Gen  unified  4Hs 1964  J  -D 

Ala  Mid  Ist  gu  gold  5S-..1928  ^*-  ** 
Bruns  &  W  1st  gu  gold  4s.  1938  J  "  J 
Charles  &  Sav  1st  gold  7s  1936  J  -  J 

L  &  N  coll  gold  4a ol952  M-N 

Sav  F  &  Wist  gold  6s 1934  *  -  ? 

IstgoldSs 1934  A 

SU  Sp  Oca  &  G  gu  g  43 1918  J 

Bait  &  Ohio  prior  3)^8..-     1925-1 

Registered M925  Q-  J 

Ist  50-year  gold  43 A1948  A-O 

Registered /il948  Q-  J 

20-yrconv4Ha 1933 

Refund  &  gen  Ss  Series  A.  1995 

Pitts  June  Ist  gold  68 1922 

PJuno  &  M  Div  1st  g  3H3  1925 
PLE&  W  VaSysref  48-  1941 
Southw  Dlv  1st  gold  3>i8  1925 
Cent  Ohio  R  1st  cg4Ks.. 1930 
CI  Lor  &  W  con  1st  g  Ss.. .  1933 
Monon  River  1st  gu  g  53..  1919 
Ohio  River  RR  Ist  g  53...  1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s     1922 

Pitts  &  West  Ist  g  4s 1917 

Buffalo  R  &  P  gen  g  58 1937 

Consol   4)^8 1957 

All  &  West  lstg48gu 1998 

Clear  &  Mah  1st  gu  g  53.  .1943 
Roch  &  Pitts  1st  gold  6s.    1921 

Consol  Ist  g  68 1922 

Canada  Sou  cons  gu  A  5s.  1962 
Car  Clinch  &  Ohio  1st  SO-yr  58  '38 
Central  of  Ga  1st  gold  53-.pl945 

Consol  gold  53 1945 

Chatt  Dlv  pur  money  g  43  1951 
Mac  &  Nor  Dlv  1st  g  5a. .  1948  J 
Mid  Ga  &  Atl  Dlv  58  1947  J 

Mobile  Div  1st  g  5s 1946  J 

Gen  RR  &  B  of  Ga  col  g  5s. .  1937  «■ 

Cent  of  N  J  gen'l  gold  Ss 1987  J 

Registered A1987Q- 

Am  Dock  &  Imp  gu  59...  1921  J  - 
I^h  &  Hud  Rlv  gen  gu  g  53. '20  J 
N  Y  &  Long  Br  gen  g  4a.  .1911  M- 
Cent  Vermont  1st  gu  g  4s-.el920  Q 
Chesa  &  O  fund  &  Impt  5a..  1929  J 

lat  consol  gold  5s. 1939  M    ., 

Registered 1939jW-N 

General  gold  4^3 1992|M-  B 

Registered 1992|M-  S 

20-year  convertible  4  His..  1930]  F  -A 
30-year  conv  secured  58.-1946jA  -  O 

Big  Sandy  1st  4a 1944  J  -D 

Coal  River  Ry  lat  gu  43     1945  J  -D 

Craig  Valley  l3t  g  OS 1940  J  -  ■» 

Potts  Creek  Br  Ist  4a 1946 1 J  -  J 

R&  A  Dlv  1st  con  B  4H...1989  J  -  J 
__  2d  consol  gold  49 IQKfllJ  -  J 


Price 

Fridat 

July  20. 


Bid  Ask 

99"6o  Sale 

9612 

9613 

99     

99     

10412 

10412  --- 
96      ... 

96     

80      


9634  Sale 
9375  Sale 
84^8  85 
95     Sale 


t 

985s 
93 14 
86 


68 

99 

9513 

86I2 

99 

961s 

98 


yo'i4 

97 

9918  Sale 

8578     8858 
851s    87 


t  74     

94I2  Sale 
95     Sale 

i  51    

35  38 
9434  Sale 
X  78  79 
98I4  Sale 
9712  Sale 
9612  Bale 
9978  Sale 
100     Sale 


M 
M- 
J  - 
J  - 

J  - 
J  - 

J  - 
M-  S 
M-  S 
J  -  J 


Q-  J 

A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 


9734  Sale 
98  Sale 
9734 

10112  IO2I4 

IO214  Sale 
94       94I2 
9412  Sale 
93^8    9478 

10134  Sale 

lOOig 

102     Sale 

8234     8458 
101      .. 
101     .- 
101      10218 


D 
J 

M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J 
J 
J 
N 
J 
J 
J 
J 
S 
F 
J 
N 


IO8I4  ... 

111 

IO8I4  II3I4 


45       50 

63i2  Sale 
8938  Sale 

87 

8II2    82 


8I34    82 

IOIS4 

100     102 


91       94 
75       8434 
SO       85I4 

9238 

9934  103 
8778  Sale 
7912     8858 

IOOI2  103 
861s    89 

12258 

78       78S4 

115     Sale 

10078 ' 

9812 

9112  Sale 
93 

'ih'z  Sale 

917s 

88I2  Sale 
9634  Sale 

10078 

85I4     8758 
80     Sale 
8634  Sale 
9534    98 


Week's 
Range  or 
Last  Sale 


Low  High 
99  99^950 
96S4  May' 17 
9934  Jan  '17 
99  May  17 
9912       100 

105     Juiyi7 

105  July' 17 
9SI4  Oo»  '15 
97  Jiily'15 
90     May'17 

100     Feb  '15 


9534 

93S4 

85 

95 

68 

99 


97 

94I4 

85 

95I4 

68 

99 


9313  July' 17 
86ij  Jan  '17 


99 

96 

96I4 

99 

86 

8418 

79I2 

76 

9412 

95 


99 

96 

97 

99I4 

86 

86I2 

7912 

76 

95I4 

95I4 


49I2  July' 17 
35     June' 17 


9412 

79 

981s 

97I4 

9618 

9953 

9953 


9478 
79 

9812 
9712 
9658 
9973 
IOOI4 


97S4 

9773 

98 
10213 
10213 

94 

94I2 


9934 

105     

97     104 
IO2I2 


99     10358 
95I3    99 

85     

IO6I2 

10310  108 

IO4I2  IO7I2 

99     100 

85 

10013  103 
9714    9812 
78       8634 

100      

10113 

9713 

95 

iio'  11114 

10912 110:2 

99    102 

98-34  10  U2 
9313  --- 

80 

90       93 

10073  IO2I2 

'§312  Sale' 


78 '8  Sale 
8712  Sale 
76  82 
7612    80 

95     

7OI2    7638 
79       85 
73       77 


9734 

98 

July' 17 

1021s 

IO214 

July' 17 

9453 

9414  July'17 

9714  Jan  '16 

10112      10214 

lOOis       lOOis 

102  102 

91I2  May'17 

101      July'17 

10034  July'17 

10013  July'17 

101  101 

112     May'17 

10934  Sept'ie 

10934  July'17 

108U  Mar'17 

85     Aug  °16 

5OI4  June'17 

6312        6312 

88I4  8938 

92  Apr  '17 
8OI2  July'17 
86I2  Nov' 16 
82I4  July'17 

100  100 

101  101 
lOOU  May'17 

9412  June'17 
851a  Apr  '17 
8412  July' IT 
9312  May'17 
9934  July'17 

8758  8778 

8712         871 

106  Mar'17 
8914  May'17 

1297»  Aug  '15 

7712        7712 

115  115 

105      July  15 

9933  Deo  '16 

9II2         9134 

92     Apr  '17 

84I4         87I4 

9234  Mar'17 

88I4         8853 

9612         97 

112     Jan  '12 

8534  July'17 

80  8 134 

8634         87I4 

100     Apr  '17 

9933  June'17 

lOlU  Nov'16 

IO7I2  Feb  '17 

IO712  Nov'16 

107  Feb  '17 
9933  June'17 

IO5I2  May'17 

10134  Mar'17 

97     Noy'16 

10313  Feb  '10 

IO8I2  D«e  '16 

10934  Jan  '17 

9912        9953 

85     May'17 

108'8  May'17 

97I2  July'17 

84I2  May' 16 

108  Mar'17 
97^8  June'17 

IO4I2  Apr  '17 

94I2  Apr  '17 

110  110 

10934       IIOI2 

102     Apr  '17 

100     June' 13 

IOOI2  Jan  '13 

78     Feb  '17 

9678  M»r'17 

IOOI2  July'17 

10412  Jan  '17 

83I2         84 

8634  Mar'17 

781s         79 

87I2         88I2 

84     Apr  '17 

88I2  Nov'18 

0634  Febia 

84»4  Jan  '13 

81=8  May'17 

73     Miiy'17 


11 


No. 
3025 


.159 

1392 

1 

22 

2 

19 


1 

21 

20 

469 

2 

4 

1 

1 

31 

17 


52 
3 

283 
134 
199 
744 
557 


1 

27 

"15 
38 

'20 


1 
31 


26 
19 


Range 
Since 
Jan.  1 


Low  High 
99  lOO'so 
9634  9934 
9934  99»4 
99  99I2 
9853  10178 
10434  110 
105     IIII3 


90     IO2I4 


93 
9012 

85 

94I2 

68 

97 

92I2 

86I2 


9812 
95 
93 
9678 
72I4 
100 
9658 
88I2 


9612  10058 

951a  100 
95     IOOI4 
9833  101 
81       88'4 
8OI3     8858 


82 
7612 
97I2 
97 
50 
3978 
97 
8OI2 
9812 
9878 
9812 
98      IOOI4 
9812  IOII2 


78 

73I2 

94I2 

9412 

4012 

35 

92 

75i58 

957« 

95 

93*4 


97I4  IO4I2 
9738  105'4 
9778  108 
101  111 
101  110'4 
94  10218 
94I4  10218 
94     IO2I4 


101      1107j 

100  lOOls 
10184  llOij 

88       9II2 

101  105 
10034  IO6I2 
100     10212 

100    loeig 

112      1171s 


10934  II7I8 
IO8I4  110 


50       6II4 


61 
87 
91S8 
8OI4 


73I2 

97 

93 

88I4 


81       89 
99     1081s 
99     107 

lOO's  10078 
94I2    99 
8512    86 
8412    9334 
91     100 
9934  10453 
87I4    9638 
87I2    95I2 

106      IO7I2 
89I4    93»4 


77I2    89 
115      II8I2 


20 
"27 


50 
13 


90 
92 

84I4 
91 
8773 
96 


951s 
94»8 
92I4 
971s 
lOHi 


8534  s94lj 
79       90 
86       9418 
100     100 
933     9938 


IO7I2  IO7I2 


107     107 
9912    99I2 
IO5I2  IIII2 
101»4  1021fl 


10 

'31 
136 


109»4  10934 
99  10518 
85       92 

lOSis  110 
96     103 


103     103 

975$    9753 
1043g  IO4I2 

9412    9718 
109      12012 
109     118 
102      IO4I4 


78  79»4 
9483  9458 
IOOI2  IO8I2 
1041j  IO4I2 
83I2  94 
8634  92 
78i8  88I2 
84  9434 
84       87 


73 


88lj 

81»4 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  20. 


Chesapeake  &  Ohio  (Con) — 
Greenbrier  Ry  1st  gu  g  43.1940 
Warm  Springs  V  Ist  g  5s.  .  1941 
Chic  &  Alton  RR  ret  g  3s...  1949 

Railway  1st  lien  3J48 1950 

Chic  B  &  Q  Denver  Dlv  43..  1922 

Illinois  Div  3>^3 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  53.1919 

Sinking  fund  43 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  43 1927 

Registered ...1927 

Southwestern  Dlv  43 1921 

General  43 1958 

Chic  &  E  111  ref  &  imp  4s  g. .  1955 
U  S  Mtg  &  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  63 1934 

General  consol  1st  58 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5S-.1942 

Chic&  Ind  C  Ry  Ist  5s.. .1936 

Chicago  Great  West  1st  4s. .  1959 

Chic  Ind  &  Louisv — Ret  6a.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  Ist  gu  43 1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East  1st  41^3-. .1969 
Chicago  Milwaukee  &  St  Paul— 

Gen'l  gold  43  Series  A el989 

Registered el989 

Permanent  43 1925 

Gen  &  ref  Ser  A  4 Ha a2014 

Gen&ref4H3(temporary  form) 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3 HsSerB fl989 

General  4)^s  Series  C...el989 

25-year  debenture  4s 1 934 

Convertible  4>i3 1932 

Chic  &  L  Sup  Div  g  58-..  1921 

Chic  &  Mo  Riv  Div  5a 1926 

Chic  &  P  W  lat  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s. 1949 
Dubuque  Div  1st  s  f  6s.  .  .1920 
Fargo  &  Sou  assum  g  63..  1924 

La  Crosse  &  D  1st  53 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  68 1920 

MUw  &  No  1st  ext  4^3.. 1934 

Cons  extended  4  )^  s 1934 

Chlo  <fe  Nor  West  Ex  43  1886-1926 

Registered 1886-1926 

General  gold  3>is 1987 

Registered ..pl987 

General  48 1987 

Stamped  4a 1987 

General  5s  stamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  58 1879-1929 

Registered.. 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

Des  PlainesVal  1st  gu  4Hsl947 

FremElk&MoV  1st  6s..  1933 

ManGB&N  W  Ist3i^s.l941 

Mllw&SL  lstgu3J^3-..194] 

Mil  L  S  &  West  1st  g  6s. .  1921 

Ext  &  Imp  8  f  gold  5s.  .  .  1929 

Ashland  Div  Ist  g  63...  1925 

Mich  Div  1st  gold  6s..  1924 

Mil  Spar  &  N  W  l3t  gu  4s.  1947 

StLPeo&N  W  Ist  gu  5s.  1948 

Chicago  Rock  Isl&  Pac63..1917 

Registered 1917 

Railway  general  gold  48...  1988 

Registered 1988 

Refunding  gold  43 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  43 1918 

R  I  Ark  &  Louis  1st  4  H3. .  1934 
Burl  C  R  &  N— 1st  g  5a-.  1934 
C  R  I  F  &  N  W  lat  gu  5s- .  1921 
Choc  Okla  &  G  gen  g  5s.. 01919 

Consol  gold  5s 1952 

Keok  &  Des  Moines  Ist  53.1923 

St  Paul  &  K  C  Sh  L  1st  4}^s  '41 

Chic  St  P  M  &  O  cons  6S-..1930 

Cons  63  reduced  to  3  Ha. -1930 

Debenture  5s 1930 

Ch  St  P  &  Minn  1st  g  6s..  1918 
North  Wisconsin  1st  6s..   1930 

St  P  A  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.(;1930 
Chic  T  H  &  So-East  1st  5s.  .  1960 
Chic  &  West  lud  gen  g  68..?1932 

Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  4^3 1937 

1st  &  refunding  4s 1959 

lat  guaranteed  43 1959 

Cln  D  &  I  1st  gu  g  58 1941 

C  Find  &  Ft  W  1st  gu  43  g. 1923 

Clnl&  W  lstgug4s 1953 

Day  &  Mich  1st  cons  4^3.1931 
Clev  Cln  Ch  &  St  L  gen  48.1993 

20-year  deb  4Hs . 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W&M  Dlv  1st  g  4s..  1991 
St  L  Dlv  1st  coll  tr  g  43..  1990 
Spr  &  Col  Dlv  Istg  48. -.1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  <fe  C  consol  6s 1920 

1st  gold  4s-.. tl936 

Registered *1936 

Cln  S  A  CI  cons  1st  g  5s..  1923 
C  C  C  <&  I  gen  cons  g  6s--1934 

Ind  B  &  W  1st  pref  43 1940 

O  Ind  &  W  1st  pref  5s...dl93S 
Peoria  <fe  East  l3t  cona  4s-1940 

Income  43 1990 

Cleve  Short  L  1st  gu  4^8...  1961 

Col  Midland  1st  gold  4s 1947 

Trust  Co  certifs  of  deposit 

Colorado  &  Sou  1st  g  43 1929 

Refund  &  Ext  41.^3 1935 

Ft  W  &  Den  C  1st  g.63...1921 
Conn  &  Pas  Rlvs  1st  g  43. .  .  1943 
Cuba  RR  1st  50-year  Ss  g..l9S2 
Del  Lack  &  We3t,ern — 

Morris  &  Ess  lat  gu  3^3.2000 

N  Y  Lack  &  W  Ist  63 1921 

Construction  58 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3)^3.. 2000 


M-N 
IW-  S 
A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 
M-N 
M-  S 
M-  S 
J  -  J 


A-O 

M-N 


F-A 


J  -  J 
Q-  J 
J,-D 
A-O 


F-A 
J  -  J 

-  J 

-  J 
-D 

-  J 


Price 

Friday 

July  20. 


Bid  Ask 

78     ._ 


59^8  62 
46  47 
99  101 
80  81 
89  90 
10034  IOII2 
9712 

95       96I4 


9612 

90     Sale 
33     Sale 

35 

100    10412 
80       87 
75     

90 

51     

30 

66     Sale" 

115 


92 


72 
'94' 


85     Sale 


89       9OI2 
841s  Sale 


Week's 
Range  or 
Last  Sale 


Low 
88I2 
II314 

5978 
46 
9973 
80 
89 
102 
98I4 

9473 

98 

991s 

89 

33 

35 
106 

87 

87 

85 

9734 

32 

65I2 
11238 
IOOI2 

8412 

70 

9612 

9733 


High 
8ept'16 
Feb  '15 
June' 17 
4638 
July'l 
80 
90 
Apr  '17 
June'17 

June'17 
July'16 
June' 15 
9114 
33 
July'17 
Mar'17 
June'17 
June'17 
Feb  '17 
Feb  '13 
Mar'17 
6618 
Mar'17 
Apr  '17 
Apr  '17 
Nov'16 
Jan  "17 
Deo  '16 


F- 

M. 

Q-F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  S 

A-O 

J  -  J 

J  -  J 

M-  S 

F-A 

M-  S 

J  - 

M 


J 
J 
J 
J 

J  - 
A 
J 
M 
M 
A 
A 
J 

M-N 
A  -O 
F-A 
J  -D 
J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -  J 
-D 

-  J 
-D 

-  J 
J 
N 


9738 
74 
93I2 
84 

8858 

10012 

iOOis 
10078 

80 
103 
10573 
IOOI4 
IOII4 
102 
9658 
9513 
9OI2 
89 
77 


98I4 
78I4 
Sale 
85 
90 


101 

8438 
10612 
108 

10412 

'98" 

'9312 
9212 
Sale 


86I2     8834 
86       9612 

llOSs 

IO4I4 


104 

160'  10(Jl2 
100 

100    10034 


85     ._ 

II2I2  II3I2 

71        87 


10358 

103      

lOeig 

10513 

87       89 
9934  103 


8OI2  Sale 


J 
J 

J 
J 
J 

M- 

M-  S 
J  -  J 
M-N 
Q-F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


71  7II4 
81 

98I4 

6512  66 
99  103- 
9714  100 
97     

*87     

58  59 
61        7210 

II212  Sale 

88I3 

9712  Sale 

110     11412 

IIOI3 

10218  103 

97      

7973 

IO512  107 

72  Sale 


8418  8512 
9253  Feb  '16 
9014  9OI2 
84%  8534 
84  July'17 
9838  9838 

73I2  May'17 

9312        9412 

8434  July'17 

88I2        8912 

10334  Jan  '1 

10612  Jan  '17 

IOOI4  July'17 

9012  Apr  '17 

104     July'17 

110  June' 13 
lOOls  July'17 
100  July'17 
107     Deo  '16 

9773  9778 
10258  Deo  '16 
9OI2  June'17 
9712  Jan  '17 
77  77 

8II4  Oct  '16 
86      July'17 
90I2  May'17 
11714  Jan  -17 

111  Jan  '17 
IO9I2  Apr  '16 
104  June'17 
IO312  Apr  '16 
IOOI2  July'17 
IO212  Oct  '16 

9938       100 
IO4I4  .Tune'16 
101l2  0ot  '16 
II3I2       II312 

88     Jan  '17 


•as 
a  o 


No. 


11 


2 
90 


79 


Range 
Since 
Jan.  1 


90     

*27     


F-A 

M-N 
J  -D 
A-O 
J  -  J 

J  -D 

J  -  J 


65       70 
83l2    84I2 

98I4 

7434    8II4 
6534    72 
7473    76 

7434 

7II2 

10034  lOS's 
8518    88 

8312 

97     

10718  — 
79  .. 
90     .. 


10413  May'17 

10434  Apr  '17 

11178  Deo  '15 

IIII2  Nov'16 

87     May'17 

101      July'17 

100     June'17 

10038  Apr  '17 

8OI2         81 

87     Mar'17 

71  7134 

81  July'17 
98  May'17 
6573  July'l, 
9658  June'17 
9712  June'17 
9984  Oct  '16 
9753  July" IS 
55     June'17 

69 

II2I2 
Apr  '17 

971; 
June'17 
Nov'16 
IOII4  May'17 
106>2  Nov'18 

82  Jan  '17 
IO6I2  July'17 

72  72 
90     May'17 


68 
II2I2 

91 

97I2 
111 
118 


13 

"56 


Low     High 


5973    6234 
4514     53I2 
9973  100 
80       89 
89        98 
102      IO2I2 
98I4    9973 

9434    99 


89  97I8 

3OI2  33 

27I2  35 

10518  IO7I2 

8O34  90 

87  90 

85  90 


32        41 

6512     73I2 
11238  11513 

10012 10034 

8412    85I4 


90       9612 


8418    96 


90 

8418 

84 

98 

73I2 

93I2 

8434 

88I2 

10334 

10612 

IOOI4 

9OI2 

103 


96I4 

9812 

96ig 

10753 

8258 

IO5I4 

9453 

10234 

10334 

IO6I2 

10418 

95I4 

105 


10013  IOH4 

100    10433 


97I2  IOII2 


9OI2  98I4 
97I2  97I2 
77       8638 


86       98lg 
9OI2    9513 
118      118 
111      111 


104     IO5I2 


IOOI4  10238 


9918  10378 


II3I2  118U 

88       88 


IO3I4  IO714 
IO4I2  104»4 


84 
IOOI4 

9973 
10038 

79 

8512 

69 

70 

98 

85 

9658 

97I2 


94S4 
IO883 

10078 
lOOSg 

90 

85»4 

7818 

84 

9878 

74I2 
10278 

97I2 


90 
25 

88 
65 
96 
70 
84I2 
101 


51 

20 

9678    99 
512 
5I2 
85 
79 


712 

634 

8778 

791 


•  No  price  FriOay;  latest  tbla  week,  a  Duo  Jan.  <  Duo  Apnj.  «  Due  May.  g  Due  Juae.  »  Due  July 


IOOI4  IOOI2 

84     .. 

9373 

80     Sale 
10413  IO714 
100     

9313    9612 


May'I7 

July'15 

Mar' 11 

July'14 

Jan  "17 

June'17 

8412 

Feb  '17 

837g  Mar'17 

79     Feb  '17 

8OI4  Apr  '17 

7312  June'17 

84     Nov'16 

IOOI2  June'17 

85l8  July'17 

88I2  May'15 

10258  Jan  '17 

IO7I3  July'17 

94     July'08 


57I4  June'17 

18     July'17 

97I3  July'17 

712  May'17 

6I2  May'17 

88     July'17 

79  7913 

10034       10034 


55       62 
63»4     75 

111  11834 
91  9118 
97I2  103 

HI      118U 


IOII4  104 


94     Feb  '16 

80  80 

IO4I4  July'17 
100     May'17 

9612        9612 
10218  Feb  '03 


82  82 

106  108 

70  77 

90  963< 


70       90 


96  96 

70  811j 

8412  87 

IOOI4  101 

8378  87 

79  81 

8018  8338 

7312  73I2 


IOOI2  lOOlj 
84       85I4 


1025,  10258 
IO6I2  11618 


57I4    75 

18       3OI4 

95I2  102'4 

2I4    173« 

2       II84 

87       96 

7812    8734 

IOOI2  10518 


80  88U 
IO4I4  IO7I4 
100     1025g 

9612     991» 


it  Due  Auc    e  Due  Oct.  v  Due  Nov.  (  Due  Deo.  «  Option  sale 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Weok  onillng  July  20. 


M-  S 
M-  S 
J  -  J 
M-N 
A-O 
A-O 
IVI-N 
J  -  J 

-  J 
-D 

-  A 
-D 

-  J 

-  J 
J 

A-O 
M-N 
J  -D 
J  -D 
IVI-N 
J  -  .1 

\-o 


PrUe 
Friday 
July  21) 


Del  4  Hud  l8t  Pa  Dlv  78  ..1917 

Registered 1917 

iBt  lien  equip  g  4Hs 1922 

iBt&ref  4s 1943 

20-year  conv  58 1935 

Alb<t  Suaq  conv  3 Ha 1940 

Renss  &  Saratoga  1st  7.S..1921 
Denv  <fe  K  (}r  lal  cons  «  4a-.193() 

Oonsol  gold  4^3 1936 

Improvement  gold  5a 192>i 

1st  &  refunding  5s 1955 

Rio  Gr  June  Ist  gu  g  58. . .  1939 
RIO  Gr  3ou  1st  gold  43. ..  1940 

Ouarantee<l 1940 

Rio  Gr  West  Ist  gold  4s. .  1939 

Mtge  &  coll  trust  48  A. .  1949 

Des  Moines  Qii  lly  Ist  g  5S-:917 

Dot  4  Mack— Ist  lien  g  43. .  199, 

Gold  4s .1995 

Det  Kiv  Tun — Ter  Tun  4  >^3  190 1 
Dul  Mlssabe  &  Nor  gen  5S-  .1941 

Dul  &  Ironllange  Ist  5s 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  53. . .  1937 
Elgin  Jollet  &  East  1st  g  5s.  1941 

Erie  l8t  consol  gold  78 1920 

N  Y&Erle  I3textg4s...l947 

2dextgold  5s 1919 

3d  ext  gold  4)^8 1923 

4th  ext  gold  53 1920 

5th  ext  gold  4s ..1928 

N  Y  L  E  &  W  1st  g  fd  7a. .  1920 

&le  1st  cons  g  4s  prior 1996 

Registered 1996 

l8t  consol  gen  lien  g  4s.  1996 

Registered .1996 

Penn  coll  trust  gold  43. .  195 1 
60-year  conv  4s  Series  A  1953 

do        SerlesB 1953 

Gen  conv  43  Series  D...  1952 
ChicA  Erie  1st  gold  5s...  1982 
Clev  &  Mahon  Vail  g  53..  1938 
Erie  &  Jersey  1st  s  t  63. ..1955 
Genessee  River  Ist  a  f  6s. .  1957 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  Ist  cur  gu  6s.  1922 
Dock  &  Impt  1st  ext  5s..  1943 
NY  &  Green  L  gu  g  5s..  1946 
N  Y  Susq  &.  W  1st  rel  53.1937 

2d  gold  4Hs.- 1937 

General  gold  53 1940 

Terminal  1st  gold  53...  1943 

Mid  of  N  J  Ist  ext  5s 1940 

Wlik  &  East  Ist  gu  g  SS..1942 

Ev  4  Ind  1st  cons  gu  g  63 1926 

Evansv  &  T  H  1st  cona  6s..  192 

1st  general  gold  58 1942 

Mt  Vernon  1st  gold  6s...  1923 
Sull  Co  Branch  1st  g  53...  1930 
Florida  E  Coast  1st  4 Ha...  1959 
Fort  St  U  D  Co  1st  g  4H3..1941 
Ft  Worth  &  Rio  Gr  1st  g  48.1928 
Galv  Hous  &  Hen  Ist  5a..  .1933 
Great  Nor  C  B  &  Q  coll  4s..  1921 

Registered A1921 

let  &  ref  4JiaSerie3  A. ..1961 

Registered 1961 

8t  Paul  M  &  Man  4a 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4Hsl933 

Registered 1933 

Mont  ext  Ist  gold  43 1937 

Registered 1937 

Pacific  ext  guar  43  £...1940 
E  Minn  Nor  Dlv  Ist  g  43.1948 

MUm  Union  1st  g  6s 1922 

Monte  Istgug  68 1937 

Registered 1937 

1st  guar  gold  os 1937 

Will  &  S  F  1st  gold  SS..1938 

Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  &SI  lstref&tg53.. 61952 
Hocking  Val  1st  cons  g  4Hs_1999 

Registered 1999 

Col  &  H  V  lat  ext  g  4s...  1948 

Col  &  Tol  lat  ext  43 1955 

Houston  Belt  &  Term  1st  5s.  1937 
njlnois  Central  1st  gold  4a..  1951 

Registered _   1951 

lfltgold3H3-.. 1951 

Registered i9';i 

Ebctenderi  Ist  gold  3 Ha...  1951 

Rezlstered 195! 

1st  gold  3s  Sterling 1951 

Registered 1951 

Collateral  trust  gold  4s...  1952 

Registered 1952 

Ist  refunding  43 195=i 

Purchased  lines  3  Hi. .  .  ifr.j 
L  N  O  .t  To-t:i')  2'>;.i  +«.  .     !  ,1 ". ', 

Registered in.! 

Cairo  Bridge  gold  43 nt  .i' 

Litchfield  uiv  i.st  ^olit  ts_l'i".l 
LomIrv  Dlv  At  Term  g  3  49. 1!)53 

Registered ..1953 

Middle  Ulv  reg  Ss 1921 

Omaha  Dlv  Ist  gold  3s.  ..1951 
St  Louis  niv  &  Term  a,  3a.  1951 

Gold  3H8 ..1951 

Registered .1951 

Spring!  Dlv   1st  g  3HS..-1951 

Wesfern  lln^s  1st  g  4s 1951 

Registered ...1951 

Bellev  &  Car  laf  6s 1923 

Carb&Shaw  lat  gold  43..  1932 
Chlf  St  L  .%  N  O  gold  53. .  1951 

Registered ...1951 

Gold  3H3... 1951 

Registered 1951 

Joint  Ist  ref  5s  Series  A.  1963 

Moinnh  Dlv  1st  g  4s 1951 

Registered 1951 

St  Lijuia  Sou  1st  gu  g  48. .  1931 

Ind  111  *;  Iowa  1st  g  4s 1950 

Int  &  Great  Nor  lat  g  6s 1919 

James  Frank  A  Clear  1st  4s   1959 
Kanaaa  City  Sou  1st  gold  3s.  1950 

Registered 1950 

Ref  A  Impt  53 .Apr  1950 

Kansas  City  Term  1st  43. ..I960 
Lake  Erie  A  West  Ist  g  5s..  1937 

2d  gold  5s 1941 

North  Ohio  Isr  guar  g  59. .  1945 
Leh  Val  N  Y  ist  gu  a  4HS-.1940 

Registered .1940 

Lehigh  Val  (Pa)  cons  g  4s-.2003 
General  pons  4H9 .21)03 


Bid  Ask 

ilW      


M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J 

-  J 

-  J 
J 

-  J 

-  J 
D 

J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A  -0 
A  -0 
\1    N 


97 
91 
9712 
7812 

ioa?» 

71 

75 

78 
58 


99 

92^4 
98''8 
80 '2 

'73' 
7812 
80 

Sale 
95 


Week'i 
Range  or 
Last  Sale 


Range 
.Since 
Jan.  1 


70     Sale 
58%     59I2 

*95      

' 82i2 

■ 81 

88 

IOOI2  106 

9734  lot 


F  -  A 
F  -  A 
J  D 
M-  S 


D 
D 
D 
D 
-O 
D 
D 
M-  S 
J  -  J 
M-N 
J  -D 
A  -0 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  J 
M-N 

DH-  M 


80       90 

102 

IO2I2  107 
95''4    9.SI2 
99      lOOlg 

95  100 

99I2 

8534 

IO2I2  109-'8 
79)8     8OI2 

62     sJle 

' 73 

88 '2  Sale 
53%    56 
5512  Sale 
66       68I2 
9912  IO212 

96     

105 

105 

110      

lOOig 

IO212 

06     

80       91 


61U 
73 

88I2 
53 
5234 
66 




6834 



105 

67 

97 
7618 

101 

89 

93 

88 

'96I4  Sale 

*9578    97 

9534    98 


9OI2    94I4 
llOig  120 
114 

9612    99 


89 
89 


92 14 


87     

103     

112      116"'8 

ioou  3"Z 

101%  --- 


70 
UI4 

'ml 


7912 

1158 

82 

83 


8II2 
75 


87)2 


9612  91 
86  9: 
79  9( 
73  .- 
74I2  -- 
73      -. 


LoiB         High 

101      Apr  '17 

101 1«  Mar' 17 

9712  Junel7 

90I2         9II2 

97ls  9718 

79  July' 17 
1127gDeo  '16 

7114  July'17 
70  July'17 
78  79 

49I2  59 

37  Nov'16 
6II4  Apr  '11 
3S  July'17 
09  70 

59I2  July'17 
9812  Mar'17 

82  Deo '16 
7512  IlllK'lO 
88     June'17 

105>8  Feb  '17 
100 >4  Apr  '17 
10012   Mar'08 

94  Jan  '17 
10-1  Jan  '17 
10518  May' 17 

9812  Mar'17 
IOII4  June  16 
9712  June'17 
99I2  9012 

9434  Nov'16 
IO7I2  Deo  "16 

80  July'17 
84     Deo  '16 

62 

June' 16 

88I2 

53 

55I; 

66% 

10018  June'17 

10678  Jan  '17 

103     July'17 

103     June'17 

11238  July'17 

100     June'17 

IO212  July'17 

IO212  Marl7 

100i2Jan  '17 

IOOI4  Deo  '06 

74     Nov'17 

108    Jan  '17 

108     Jan  '17 

67     June'17 

2812  Jan  '17 

IOOI2  June'17 

8518  June'17 

108     Nov'll 

95  June' 12 

90  July'17 
92  Aug  '10 
69I4  Feb  '17 
8512  June' 16 

96  96I4 
95^8  9578 
9534  July'17 
96  June'16 
95     May'17 

115     Apr  '17 

118     Apr '17 

9612         9612 

IO212  May'16 

91  June'17 
95I2  Mar'16 
85I2  Nov'15 
86I4  July'17 

10838  Jan  '17 
113  June'17 
136I4  May'06 
10478  .May'17 
10934  Aug '16 
6934  Deo  '16 

11^8  11=8 

80  June'17 
SO  July' 17 
9734  Jan  '14 
88  Feb  '17 
88  Nov'16 
901s  Apr  '17 
96I4  96U 
:2  Aug '15 
8512  Mar'17 

83  Nov'15 
80     June'17 

"so"  July'bi) 


90I4 

'8478  sTuf 


rf)<4 
8112 

"84" 
61 

7II2 


S3 
82 
81 


7858 


9934  .. 

61  -- 

62  6912 
69        78 


80      ... 

7918  ... 


10734 

86     .. 

101      .. 

•101      .. 

72     .. 


94 

77 


Sale 
90 


82  90 
8II4  ... 
95  97 
7834  90 
6212    6412 


811 
82 


Sale 
8212 
...     95 
76I4     83 

lOOls 

96        981 

96      

...     84 
90        97I4 


No.\ 


2 
93 


Low    High 
101       10112 

loHs  10118 
9712 10I14 

88       991 2 
9512  107 
79       8938 


10 


14 

""e 

1 

45 

6 


193 
3 


7OI4  88 

76  91 

78  90 

49I2  68 


38  38 

68  84I4 

59  7412 

9812  9812 


91        93 
IO4I4  IO518 
IOOI2  104 


94  94 
104  104 
10478  IO9I2 

9812    9912 


97^8  IOOI2 
9912  IO212 


78I4    87I4 


60       7312 


88I2 

52I4 

52 

65 
10018 
10678 
103 
104 
11238 
100 
IO2I2 
101 
IOOI2 


90 

68I4 
6878 
84 
109 
10678 
109 
IO7I2 
11238 
100 
IO6I4 
IO2I2 
IOOI2 


10618  108 

107     108 

67       81 

2812    2812 

100     102 


90       96 


69I4    6914 


9538  97 
95 14  99 
93     101^4 


93  99 
115  121 
118     118 

95^8  IO512 


91       9818 


86I4    98 
10838  10838 
113     12478 


1047g  II5I2 


IOI2  I512 
80  86I2 
80       9334 


851s  May'17 
9514  Sep  "12 

8478  8478 

8558  Jan  '17 
8II2  82 

84     May' 14 

89  Apr '17 
74  Feb  '14 
7618  May'17 

83  Aug '12 
192     June' 10 

7212  Jan  '17 
71      Mar'17 

84  A.-jr  '17 
SO  June'  10 
8058  Nov'16 
8458  M4y'17 
92      Nov'lO 

II712  May'lO 

90  Jan  "17 
10758  Oot  "16 
114     Feb  "11 

90     Oot  "09 


93 
88 


94 
Apr  '17 


81  June'17 
89  Apr  '17 
9458  July'17 
8212  June'17 
6058  June'17 
63  Oct  00 
811"  S3 

83      July' 17 

95  95 
8058  Feb  '17 
8978  Mar'17 

96  June' 17 
IOII4  Jan  '17 

85  June'17 
96  96 


33 


88       88I4 


90       9018 
96I4    9934 


85I2    8512 
80  "  "so" 


85       92 


8478     95 
85=8     SS-'s 
8II2     8978 


89       9414 
'7618    83" ' 


72I2    72I2 
71        71 
S3       8712 


8458     8458 
90'  '90' 


93     IO212 
88       88 


81        9.JI2 
89       9412 
9412  100 
8212    93 
6038    7II2 


8II2  91 
8212    9OI2 

95  101 
8058  83 
8978    90 

96  102 
IOII4  10114 

84        9II2 
96      102 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  July  20. 


Leh  V  Term  Ry  1st  gug  5s..  1941  A-O 

Registered 1941  A-O 

Leh  Val  Coal  Co  1st  gu  g  58. 1933  J  -  J 

Heglaiered 1933  J  -  J 

1st  Int  reduced  to  49 1933]J  -  J 

Leh&  N  Y  Ist  guar  g  la 1945  |M-  S 

Registered 1945|M-  S 

Long  Isid  ist  cons  gold  5S-.A1931  Q-  J 

Ist  con.sol  gold  43 /)I931  Q-  J 

General  gold  Is.. 193S  1  -D 

Ferry  gold  4H3 1922  M-  S 

Gold  48 1932  J  -D 

Unified  gold  48 1949;M-  S 

Debenture  gold  5s 1934|J  -D 

20-ycar  temp  deb  5s 1937IM-N 

Guar  refunding  gold  4s...  19491 M-  S 

Registered 1949  M-  S 

N  Y  a  A  M  n  l.st  TOU  g  .53- 1935  A-O 

N  Y  A  R  B  Lit  gold  5s 1927  M-  S 

Nor  Sh  B  Ist  con  g  gu  53.«1932  CJ  -  J 
Louisiana  A  Ark  Ist  g  58...  1927  M-  S 
Louisville  &  Nashv  gen  63..  1930  J  -D 

Gold  53 1937  M-N 

Unified  gold  43 1940  J  -  J 

Registered 19t0  J  -  J 

Collateral  trust  gold  53. ..  1 93 1  M-  N 

EH  A  Nash  Ist  g  6s 1919  J  -D 

L  Cln  A  Lex  gold  4H3.--1931  M-N 

NOAM  1st  gold  Os 1930  J  -  J 

2d  gold  63 1930  J  -  J 

Paducah  A  Mem  Dlv  43. .  1946  F-A 
8t  Louis  Dlv  1st  gold  63..  1921  M-  S 

2d  gold  33. 1980  M-  S 

Atl  Knox  A  Cln  Dlv  43. ..1955  M-N 
Atl  Knox  A  Nor  1st  g  5s.  .1946  J  -  D 
Hender  Edge  1st  s  f  g  6s. .1931  M-  S 
Kentucky  Central  gold  4s.  1987  J  -  J 
Lex  A  East  1st  SO-yr  5s  gu  1965  A  -  O 
LANAM  AM  lstg4H8l945  M-  S 
L  &  N-South  M  joint  43. .  1952  J  -  J 

Registered /il952  Q-  J 

NFlaAS  1st  gug  53 1937  F-A 

N&CBdgegengug4H8.1945  J  -  J 

Pensac  A  Atl  Ist  gu  g  63.. 1921  F-A 

SAN  Ala  cons  gu  g  58...  1936  F-A 

Gen  cons  gu  50-year  58.1963  A-O 

L  &  Jeff  Bdge  Co  gu  g  43.  .  .  1945  M  -  S 

Manila  RR — Sou  lines  4s...  1936  M-N 

Mex  Internat  1st  cons  g  4s..  1977  M-  S 

Stamped  guaranteed 1977  M-  S 

Midland  Term— Ist  s  f  g  53. 1925  J  -  D 

Minn  A  St  L  1st  gold  7s 1927  J  -D 

Pacific  Ext  1st  gold  6a 1921  A-O 

l3t  consol  gold  ,59 1 934  M-N 

Ist  A  refunding  gold  48 1949  M-  S 

Ref  Aext50-yr53SerA..1962  Q-  F 
Dea  M  A  Ft  D  1st  gu  4s.  .1935  J  -  J 
Iowa  Centralist  gold  53-.  1938  J  -D 

Refunding  gold  4a 1951  M-  S 

MStP&SSMcong4slntgu.l938  J  -  J 

Ist  Chic  Term  3  f  4s. _.   .1941  M-N 

MSSM  AA  Ist  g  43  Int  gu. "26  J  -  J 

Mississippi  Central  1st  5s...  1949  J  -  J 

Mo  Kan  A  Tex  1st  gold  43. .  1990  J  -  D 

2d  gold  4s ffl990  F-A 

Ist  ext  gold  58 1944  M-N 

l3t  A  refunding  4s 2004  M-  S 

Gen  sinking  fund  4H3...1936  J  -  J 
St  Louis  Dlv  Ist  ref  g  43.. 2001  A-O 
Dall  A  Waco  Ist  gu  g  53  1940  M-  N 
Kan  City  A  Pac  1st  g  4s..  1990  F-A 
Mo  K  <S  E  lat  gu  g  5a..-  1942  A-O 
M  K  A  Okla  1st  guar  53  1942  M-N 
M  K  A  T  of  T  1st  gu  g  53.1942  M-  S 
Sher  Sh  A  So  Ist  gu  g  58.. 1942  J  -  D 
Texas  A  Okla  1st  gug  5s..  1943  M-  S 
Missouri  Pacific  (reorg  Co) 

Ist  A  refunding  5s  wh  Iss  1923  .. 
1st  A  refunding  Ss  wh  iss  1926  .. 
Ist  A  refunding  .53  wh  iss  1965  .. 

General  4s  when  Issued .- 

Missouri  Pac  1st  cons  g  6s..  1920  M-  N 
Trust  gold  5sstamped-..al917  M-  S 
1st  collateral  gold  5s  1920  F-A 

Registered 1920  F-A 

40-year  gold  loan  43 1945  M-  S 

1st  A  ref  conv  53 1959  M-  S 

3d  73  extended  at  4%_       1938  M-  N 

Boonv  St  L  A  S  1st  5s  gu.l951  F-A 

Cent  Br  Ry  1st  gu  g  43-    .1919  F-A 

Cent  Br  U  P  1st  g  4s. .        1948  J  -  D 

Leroy  A  C  V  A  L  let  g  5s.  1926  J  -  J 

Pac  R  of  Mo  lat  ext  g  43     1938  F  -  A 

2d  extended  gold  5a..      1938  J  -  J 

StLlrM&Sgencong53.1931  A-O 

Gen  con  stamp  gu  g  5a  .1931  A-O 

Unified  A  ref  gold  4a..    1929  J  -  J 

Registered .   .1929  J  -  J 

Rlv  AG  Div  l3tg4s        1933  M-N 

Verdi  V  I  A  W  1st  g  5s.. -1926  M-  S 

Mob  A  Ohio  new  gold  6s         1927  J  -D 

Ist  ext  gold  6s.. A 1927  Q-  J 

General  gold  4s 193S  M-  S 

Montgomery  Dlv  1st  g  53.1947  F-A 

St  Louis  Div  53 1927  J  -D 

St  LA  Cairo  guar  g  4a..      1931  J  -  J 

Nashv  Chtitt  A  St  L  1st  5s..  1928  A-O 

Jasper  Branch  1st  g  63... 1923  J  -  J 

Nat  Rys  of  Mex  pr  lien  4  !^3. 1957  J  -  J 

Guaranteed  general  43 1977  A-O 

Nat  of  Mex  prior  lien  4  Hs.  -  1926  i  -  J 

Ist  consol  4s 1951  A-O 

NO  Mob  A  Chic  1st  ref  53..  1900  J  -  J 

New  Orleans  Term  1st  49  _    1953  J  -  J 

N  OTex  A  Mexico  1st  63...  1925  J  -D 

Non-cum  Income  5s  A-.      1935  A-O 

N  Y  Cent  RR  conv  deb  6s. .1935  M-N 

Consol  49  Series  A...   .      1998  F  -  A 

Ref  A  imp  4  Hs  "A".  2013  A-O 

N  Y  Central  A  H  R  g  3H3.-1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold  48 1934  M-N 

Registered 1934!m-N 

Lake  Shore  coll  g  3 Hs...    1998IF-A 

Registered 19981F-A 

Mich  Cent  coll  gold3H3.. 199s  F-A 

Registered I99S  F-A 

BattleCrAStur  lstgu.3a.  19S9  J  -O 
Beech  Creek  lat  gu  g  4s..  1936  J  -  J 

Registered .1936  J  -  J 

2d  guar  gold  5a 1936  J  -  J 

Reglatered I936M  -  J 

Beech  Cr  Ext  lat  g  3  Ha. 61951  A  -  O 

Cart  A  Ad  lat  gu  g  4s 19SI  J  -  D 

Gouv  A  Oswe  lat  gu  g  58.1942  J  -D 
Moh  A  Mai  lat  gu  g  43. . .  199 1 1 M-  S 
N  J  June  R  guar  1st  48...1986  F  -  A 

N  Y  A  Harlem  g  3Ha 2000  M-N 

N  V  A  Vorthem  lar  g  Ss    }<i1%'  K  -  O 


Bid  Atk 

102ig  112 


Pric* 

Fridag 
Julg  20. 


101 


8934 

85I4 

'9912  lOo" 

90 
«5l4 

90 14    9834 


80 

79 

'96" 
9612 
90 

rr()i2 
10014 

91 

9012 
9918 

10338 

94 
106 
IOOI2 

80 
IO2I2 

56I4 

82 
101 
lOois 

79 

9838 

94 

7612 


88 

9812 

81 

83 

80 

i04i8 

'90  ' 
111 
106 
.Sale 


100 
IIII2 

"87  ' 

104 
6018 
8418 


83 
9912 
97 
80 


99      10134 

89     

104     IO8I2 
98I4  105 
9978  10218 
72     


Week't 
Rartge  or 
Last  Sate 


Low  High 
114  Feb  '17 
113  Mar'17 
IO212  June'17 
105     Oot  '13 


■§2 
00 


Rangi 
Since 
Jan.  1 


87     Apr  '17 


85     

IO8I2 


48     Sale 
4OI2    50 


8418  865s 
4718  48I4 
88     Sale 


92     

94 

69  Sale 
39I2  Sale 
2718  30 
4958  53 
3II4    34I2 

40 

6634 

67     

50       62 
7618    7834 
5218    65 

45 

3978 

95I4    95I2 
9178     9378 

9014   9114 

5953  Sale 
IOOI4  101 


*59 


80 

'65"  IIII 
60     


83      

100 

9712    98I4 


100 

94 14 

85I4 

90 

99I4 

89 

9578 

8OI2 

85 

95 
103 14 
103 
100 

80 

IIOI2 
1025j 

9!)34 

965g 
IO3I2 
IO3I2 

97I4 
II2I4 
IO418 

9012 
IO3I2 

6OI2 

83 

10834 
105 

84 

9  78 
101 

8138 

95 
100 

9758 
10884 
105 
IOOI2 

79 


June'17 
June'16 
Feb  '17 
Julyl7 
Ooi  '06 
May'17 
Feb  '17 

8OI2 
June' 17 
Jan  -11 
Apr  '17 
Feb  '17 
Aug '16 
Julyl7 
11912 
May'17 

9153 
Jan  '17 
June'17 
June'17 
June'17 
Mar'17 
Feb  '17 
Apr  '17 
May'17 
May'17 
June'17 
Jan  '17 
June'17 
May'17 
July'17 
Oot  '16 
May'17 
Feb  '05 
June'17 
May'16 
Nov'lO 
May'17 
June'17 
Apr  '17 


No.  Low     High 
11312  114 
113      113 
IO212  IOOI2 


87       90 
lO'o  '  106 ' 


90 


89 
90 


8512  89 

9578  9812 

7978  81 

85  9018 

103      16314 
103      103 


30 


85 
IIOI4 

10258 
9034 

9618 

10312 

10312 

9714 

11214 

10418 

8918 
IO3I2 

60 

82 

10884 
105 

81 

97 


94I2 
II3I4 
107 

9734 

9058 

106'4 

IO3I2 

103 

II4I8 

104ig 

9012 
106 

73I2 

911g 
10834 
105 

851g 
10334 


8OI2     8138 

I"  ido"  100" 


77 

75 

9II2 
11318 
10338 

8238 

48 

45 

60 

8658 

4718 

88 

92 

95 

95 

68 

.39I4 

2678 

5058 

34I2 

40 

6912 

7OI4 

55 

78 

58 

51 

45I4 

953s 

9178 

90 

5958 
100 
106 
103 


Mar' 10' 
Nov'lO 
June'17 
Deo  '16 
Oot  '16 
July'17 
43I4 
June'17 
Feb  '15 
June'17 
4Si8 
881 2 
Jan  '17 
Apr  '17 
Dec  '16 
69  I 
3912I 
July'17 
July '171 
June'17 
Nov'16 
Apr  '17 
Mar'17 
July'17 
May'17 

58 
Deo  '16 
Feb  '17 


13 


9538         1      9318     9934 
9278  8     91        9812 

9118       II      90        95 
6138     570     5858    68I4 
100  1    100      IO6I4 

Mayi7 IIO6      IO6I2 

Jan  '17 10138  103 


105      109 

100     10312 

79       8II2 


9II2    9II2 


8238    9II2 
47        64 
45       6178 


86=8  95 

46  63 

8778  97 

92  92 

95  9834 


6718  7812 

3758  54I4 

261s  31 

5058  6912 

34  45 


6912  6912 

7OI4  71 

55  79 

78  85 

54  80 


45I4    49 


7618    79 


6934    7 1 
•90       94 
108^4  IIOI2 
102 14  104 

IIII  101"" 
92 

8778 

101      lOUs 

101i.> 

28      


■ 70 

96  98 
45  47I2 
IO412  Sale 
78  Sale 
94  Sale 
787s  Sale 


86     Sale 


7II2    7312 

6978 

70 


6312 

8912    9512 


93 


70        841; 


91 
8OI2  . 


60 

6OI2 

82 
100 

67 

7712 
110 

92I2 
10034 

98 
102 

76 

807s 

6912 

78 
IO6I4 
109 

70 

93 

89 

84 
102 
IIOI4 

30 

35 

9678 

30 

59 

70 

96 

4538 
IO4I2 

78 

9353 

785s 

7SI4 

86 

92 

7110 

7634 

70 

75 


Julv'17 
Apr  '17 
Apr  '17 
Feb  '13 
Aug  '16 
Deo  '13 
Mar'05 
Dec  '16 
Apr  '17 

9Si2 
July' 14 
July'17 
Oct  '17 

6912 
Sep  '15 
July'17 
Feb  '16 
June'17 
July'17 
Deo  '15 
Mav'17 

102 
Mar'17 
May'17 
Aug  '16 
Feb  '13 
Oot  '16 
Deo  '16 
July'17 

96 

46 
105 

78 

94 

79Vi 
June'17 

S6U 
Deo  '16 

7112 
Mar'17 

70 
Marl7 


:6i8 
"534 
104 


Apr  '17 
Nov'16 

May'16 


89 


1005s  .  . 


94 
89I4 
80 
101 


N  OV 16 

Mar'"l6 
Feb  '16 
May'17 
Jiine'17 


27 


55I2  60 
60  61 
80       82 


IOOI2  10134 
97      10334 


7534    86 


10     6912    84 


IO6I4  II4I2 


70 
93 


7858 
93 


84       9134 
3  10158  103 


30        30 


II  68  72 

11  91  99I4 

25  !  35  49 

162  110334  11358 

6  1  76I4  8834 

16  I  89  9334 

6  78ig  867g 

I  7SI4  857g 

5  85  94I4 


70  81 

7612  80 

70  8OI2 

75  80 


96lg    97 


80        SII2 

101     10214 


*  No  prloe  Friday:  latest  Did  and  asked  tbla  week .    aDueJaa      A  Due  Feb.  0  Due  June.     A  Due  July.     0  Due  Oot.     (  Option  Sale. 


July  21  1917.] 
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BONDS 

N.  Y.  STOoK  EXCHANGE 
■*eek  ending  July  20. 


N  if  Cent.  &  H  R  RR  (C'or».) — 


N  y  &  Pu  lat  con3  gu  g  43 

Pine  Creek  reg  guar  63 

R  W&O  con  lstext53..ft 
R  W  <fe  O  T  R  1st  gu  g  59- . 

Rutland  lat  con  g  4Hs 

Og  &  L  Cham  1st  gu  43  g 
Rut-Canada  la^gu  g  4s. 

8t  Lawr  &  Adir  1st  g  5s 

2d  gold  6a 

Utica  &  Blk  Riv  gu  g  43.. 

Lake  Shore  gold  3Hs 

Registered 

Debenture  gold  43 

25-year  gold  43 

Registered 

KaA&GR  IstgucSs... 

Mahon  C'l  RR  lat  53 

Pitts  &  L  Erie  2d  g  53... a 
Pitts  McK  &  Y  lat  gu  63.  - 

2d  guaranteed  63 

McKees  &  B  V  l3t  g  63. 

Mlchlgan  Central  53 

Registered 

43 

Reijlstered 

J  L&S  l8tgold3Hs..- 

IstgoIdSJ^s 

20-year  debenture  4a 

N  Y  Chic  &  St  List  g  4s.- 

Registered 

Debenture  4a 

Weat  Shore  lat  4s  guar 

Registered 


Equip  truat  4HS..1917- 
N  Y  Connect  1st  gu4Vi3  A.. 
N  Y  N  H  &  Hartford— 

Non-con V  deben  4s 

Non-conv  deben  3  Ha 

Non-conv  deben  3H8 

Non-conv  deben  48 

Non-conv  deben  4a 

Conv  debenture  3Ha 

Con  V  debenture  63 

Cons  Ry  non-conv  43 

Non-conv  deben  43 

Non-oonv  deben  49 

Non-conv  deben  43 

Non-conv  deben  43 

Harlem  R-Pt  Chea  Ist  43. 
B  &  N  Y  Air  Line  1st  49.. 
Cent  New  Eng  lat  gu  43. . 

Hartlord  3t  Ry  1st  43 

Housatonic  R  consg  53 

Naugatuck  RR  lat  43 

N  Y  Prov  &  Boston  43... 
NYWches&B  lat  aerl  4H 
N  H  &  Derby  cons  cy  58.. 

Boston  Terminal  1st  43 

New  England  cons  5s 

Conaol  48 

Providence  Secur  deb  4s. . 
Prov  &  Springfield  lat  53. 
Providence  Term  Ist  4s. . . 
W  &  Con  East  lat  4 HS- .  - 

N  YO<fe  Wref  1st  g  4a 0 

Registered  $5,000  only..^ 

General  48 

Norfolk  Sou  1st  &  ref  A  5s.. 

Norf  &  Sou  1st  gold  59 

Norf  &  West  gen  gold  68 

Improvement  &  ext  g  6a.. 

New  River  Igt  gold  6s 

N  &  W  Ry  Ist  cona  g  4s.. 

Reglatered 

DIvl  Ist  lien  &  gen  g  49. 

10-2.5-year  conv  48 

10-20-year  conv  4s 

10-25-year  conv  4 Ha 

Pocah  C  &  C  joint  43. . . 

C  C  &  T  1st  guar  gold  Sa. . 

ScloV&NE  l3tgug49.. 

Nor  Pacific  prior  lien  g  4s 

Registered 

General  Ilea  gold  3s n2047 

Registered .a2047 

St  Paul-Duluth  Dlv  g  43.. 
StP&NPgengoldOs... 

Registered  certificates. . 
8t  Paul  &  Duluth  lat  5s.. 

2d  59 

1st  consol  gold  48 

Wash  Cent  Ist  gold  4a- .  . 
Nor  Pao  Term  Co  Ist  g  6a.. 
Oregon- Wash  1st  A  ref  48 

Pacific  Coast  Co  1st  g  5s 

Paducah  &  Ills  lata  f  4H9-- 
Pennsylvanla  RR  Ist  g  43. . . 

Consol  gold  5s 

Consol  gold  4s 

Conaol  gold  43 

Consol   4H3 

General  4H8 

General  4^3  (wh  l3s)iune 
Alleg  Val  gen  guar  g  43. . . 
D  R  RR&B'ge  lat  gu  4a  g. 
Phlla  Bait  &  W  lat  g  43.  _ . 
Sodus  Bay  &  Sou  Ist  g  .5a. 
Sunbury  &  Lewis  Ist  g  4a 
U  N  J  RR  4  Can  gen  43.. 
Pennsylvania  Co — 
Guar  lat  gold  4H9 

Registered 

Guar  3  Ha  coll  trust  reg  A. 
Guar  3  Hs  coll  trust  ser  B. 

Guar  3  ^3  truat  ctfa  C 

GimrSHa  trustctfaD 

Guar  15-2.5-year  gold  4s.. 
40-year  guar  4s  ctfs  Ser  E. 

CIn  Leb&  N'orgu43g 

CI  &  Mar  1st  gu  g4Ha... 
CI  &  P  gen  gu  4  H a  aer  A. . 

Series  B 

Int  reduced  to  3H3.. 

Series  C  3H8...   . 

Series  D  3H8 

Erie  <fe  Pitts  gu  g  3  Ha  B. . 

Serlea  C 

Gr  R  <t  I  ex  Ist  gu  g  4  Hs. 

Ohio  Connect  lat  gu  4a 

Pitta  Y  &  Ash  1st  cona  58 
TolWV<feOgu4H9A... 

Series  B  4H3 

Series  C  4s.. 
PCC&StLgu4H3  A... 

Serlea  B  guar 

Serlea  C  guar 

Serlea  D  43  guar 

Serlea  E  3  ^s  guar  gold. 


925 
953 

947 
947 
954 
955 
956 
956 
948 
930 
954 
955 
955 
956 
954 
955 
961 
930 
937 
954 
942 

r46 

918 
939 
945 
945 
957 
922 
956 
943 
992 
992 
955 
961 
941 
931 
934 
932 
996 
996 
944 
932 
932 
938 
941 
922 
989 
997 
997 


996 
923 
923 
931 
917 
968 
948 
933 
961 
946 
955 
923 
919 
943 
948 
960 
965 
•65 
942 
936 
943 
924 
936 
944 

921 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
9.50 
940 
940 
941 


Price 

Friday 

July  20. 


A- 
J  - 
A- 
IVI- 
J  - 
J  - 
J  - 
J  - 
A- 
J  - 
J  - 
J  - 
M- 
M- 
IVI- 
J  - 
J  - 
A- 
J  - 
J  - 
J  - 
IW- 
Q- 
J  - 
J  - 
M- 
M- 
A- 
A- 
A- 
<VI- 
J  - 
J  - 
M- 
J  - 
F- 

M- 
IVI- 

A- 
J  - 
(VI- 
J  - 
J  - 
F- 
J  - 
J  - 
A- 
J  - 
IW- 
F- 
J  - 
M- 
M- 
IW- 
A- 
J  - 
(W- 
A- 
J  - 
J  - 
IVl- 
.1  - 
M- 
J  - 
M- 
M- 
J  - 
F  - 
IVI- 
M- 
F  - 
A- 
A- 
A- 
J  - 
J  - 
M- 
M- 
J  - 
J  - 
M- 
Q- 
Q- 
Q- 
Q- 
J  - 

F- 
Q- 
F- 
A- 
J  - 
Q- 
J  - 
J  - 
J  - 
J  - 
IW- 
M- 
(W- 
M- 
F- 
J  - 

W- 

F- 
M- 
J  - 
J  - 
M- 

J 

J  - 

M- 

F  ■ 

J 

J 

A 

M 

xM- 

M- 

J  - 

A- 

A- 

M- 

F- 

J  - 

J  - 

J  - 


943 1 M- 
927  M- 


931 
933 
942 
940 
942 


J  - 
J  - 
M- 
A- 
A- 


942  M- 
945  M- 
949  F- 


Bid 

79 
IO6I2 
IOOI2 
99 
80 
62 
70 
90 


Ask 
89 

102" 

'86  " 

'7112 


96i2 

7712 

76 

92 

90% 


97 
80 
79 
Sale 
91 


100 

97 


Low 

90 
113 
IOII2 
lOOU 

90 

70% 

92 
101 
103 

97I2 

80 

79 

9II2 

90 

95 


108 
107 


9912  -. 


8418 


72 

7978 

82 

85 

86 

65 

82% 

81 

"967^ 
94 


Sale 
8312 
88 

"7334 
83 
82 

'97I2 
95 


5812  .-. 


62 


5812 
5812 
56 
V6 


59 
60 

9714 


7712 


Week's 
Range  or 
Last  Sale 


^1 


High 
Apr  '17 
May' 15 
June' 17 
Feb  '17 
Apr  '17 
Apr  '17 
June'09 
Nov'16 
NoVIfl 
July' 16 

80 
Apr  '17 
92 
9II2 
Nov'16 


IO412  Deo  '15 
103  May'17 
ISOig  Jan  '09 
123I4  Mar'12 


IO6I4 
105 

98 

87 

90 

79% 

83 

8934 

88 

79 

82 

81% 
IOOI2 

98% 

94% 


Aug '16 
July'16 
Apr  '12 
Feb  '14 
June'08 
79% 
83 
June' 17 
June'17 
Mar' 17 

83 
July' 17 
Jan  '17 
July'17 
July'17 


79%  Sep  '16 
71  Nov'16 
Deo    17 

July'17 
July'17 
July'17 
97 


68 
59 
57 

58 
96I4 


SO 

7714 


70 


7412 


9OI4 
55I2 


55% 


102 


...     60 


80 

6SI4 


Sale 


73% 

"96% 
HI 
112 
109% 

87% 


80 

67I2 

97i2 
11334 
122 
114 

89 


85       86 


I2OI2 
I2OI2 

S6I2 

99% 

86 

87 

'62% 
01 

104 


1231; 
1231 

89 14 

'86% 

87% 
881; 
03 

"91" 
IO6I2 


100% 
9934 
83 
75 

110 


94 
9912 
lOUa 
94% 

10214 

"94"78 
90% 
95 
93 
98 
80 
93 

99% 

99 

82% 

82 

75% 

75% 

9OI4 

82% 

86 

92 

99% 

99% 

8634 

8634 


84 

80 

11034 

81% 
9.' 

99% 


94% 

Sale 
9434 

Sale 
96% 


99% 


84 

"8534 
96 

"90' 
96% 


82% 
82% 
90 
94 
IOOI4 
93% 
93% 
84I4 
98 
98 
98 
9OI4 
89 


97 


79  JsQ  '17 
91% Jan  12 
79%  Apr  '16 


8214  June'17 
88%  Apr  '17 
74     Apr  '17 


105%  MftylS 

87  July' 14 

88  Aug '13 
5514         56 

107     Aug  '09 


99%  Mar'12 
57  Apr  '16 
99%  Deo  '14 
83%  Feb  '14 


68I4 

92% 

79 

77% 

96% 

110 

122 

120% 
88 
94% 
85% 

123% 

II714 

125% 
86% 

103 
86% 
87 
88% 
62% 
6II4 
91H 

10434 

109% 

107 

100 
88% 
86% 

110 
8138 
95 

100% 
99% 

101% 
95 
95 

102 
95 
9434 
97% 
84% 
9334 

102 


68I4 
June' 12 
Mar'17 
June'17 
June'17 
111% 
Nov'16 
Nov'16 

88% 
Deo  '16 
June'17 
May'17 
May  17 
June'17 
June'17 
Sept  16 
May'17 

8734 
May'17 

63 
June'17 
May'17 
June'17 
Oct  '15 
Oct  '16 
Jan  '17 
Mar'17 
Dec'lS 
July'17 
June'17 
Apr  '17 
Feb  '17 
July'17 
July'17 
July'17 
June'17 
IO214 

95% 

95% 
Feb  '17 
Sep  '16 
June'17 
Jan    03 


No. 


Low    High 
89%    94 


12 


21 


65 


Rarige 
Since 
Jan.  1 


99%  10434 
100%  IOOI4 
90       90 
70%    70% 


77  8734 

79  87 

9138  97% 

90  96-14 


103     10334 


79%    86 
81%    9134 
8934    95% 
88       89 
79       32% 
82       94 
81%    93% 
100%  100% 
98%  10034 
90%    9934 


59       68 
57       75I4 
57I4    64 
9334  110% 
79       79 


82%    92 

88%    88% 
72       78% 


55       75% 


57       57 


67%    83 


77       80 
77%    82% 
96%  101 
110     122 


88       97I4 


85       93% 
11834  134 
117%  13634 
118%  135 

86%    94 


99%  Mar'17 


9938 
100% 
87 
8 134 

81% 
8734 
90 
9234 
91 
96% 
102 
104 
91% 
90% 
88% 
88 
90% 
99 
93 
109 
9834 
99% 
94 

102        99% 
100     100 

99 

95I4 

I   96 


99% 
Apr  '17 
Feb  '17 
8I34 
8II4 
Deo  '16 
July'17 
Apr  '17 
Apr  '17 
May'17 
Apr  '17 
Deo  15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
July'12 
Mar'17 
May'14 
May' 10 
Apr  '17 
Feb  '17 
Apr  '16 
June'17 
June'17 
June'17 
Oct  '16 
Mar'17 


19 
11 

202 


86%  92 

86%  9634 

88  93 

62  69% 

61  67% 

91%  91% 

10434  IIOI2 


100     100% 


109%  110 
8138     8758 
93%    99 
99      101 
99%    99% 

101%  10214 

95  99% 
94     101 

100    10734 

9434  104% 
94I4  97% 
97       97% 


9334  100 


99%    99% 
99%  IO2I4 

100%  10214 

87       87 
80       8634 

8II4     8II4 


90  97 
9234    93 

91  91 
96%  100% 

102     102 


88%    89% 


99       99 


9834     9834 
99'2    99% 


99%  103% 
98% 102% 
99       99% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  20. 


.I|  9.5%    96 


-■     I 


P  C  C  &  St  L  iCon.) 

Series  F  guar  4s  gold 1953 

Series  G  4s  guar 1957 

Series  1  cona  gu  4Ha.-.1963 

C  St  L  &  P  1st  cons  g  5a.  .  1932 

Peoria  &  Pekin  Un  Ist  63  g.  .  192 1 

2d  gold  4Ha... 61921 

Pare  Marquette  Ist  Ser  A  5a  1956 

Ist  Series  B  4s 1956 

Philippine  Ry  1st  30- yr  s  f  4s  1937 

Pitta  Sh  &  L  E  lat  g  58 1940 

1st  consol  gold  58 1943 

Reading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  coll  g  43 1951 

Atlantic  City  guar  43  g...l951 

St  Jos  &  Gr  Isl  l3t  g  43 1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  43 1950 

Prior  lien  ser  B  53 1950 

Cum  adjust  ser  A  68 1955 

Income  series  A  6s 1960 

St  Louis  &  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s. .  1996 

General  15-20-yr  53 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  Dlv  1st  g  5s...  1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit., 
do  Stamped.. 

K  C  Ft  S  &  M  cons  g  6s. .  192.S 
K  C  Ft  S  &  M  Ry  ret  g  43. 1930 
K  C  &  M  R  &  B  lat  gu  53.1929 
St  L  S  W  1st  g  4s  bond  cttS-  - 1989 
2d  g  4s  Income  bond  ctfs-Z'1989 

Consol  gold  43... 1932 

l3t  terml  &  unlf  53 1 952 

Gray's  Pt  Ter  Ist  gu  g  53.1947 

S  A&  A  Pass  1st  gug  48 1943 

SF&NP  I8tskfdg58 1910 

Seaboard  Air  Line  g  4s 1950 

Gold  43  stamped 19.50 

Adjustment  5s ol949 

Refunding  43. 1959 

Atl  BIrm  30-yr  1st  g  43..C1933 

Car  Cent  tat  con  g  48 1949 

FlaCent&  Pen  1st g5a_. .1918 

lat  land  gr  ext  g  53 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  53. .01945 
Ga  Car  &  No  1st  gu  g  53_.  1929 

Scab  &  Roan  1st  5a 1926 

Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  coll)..A1949 

Registered *1949 

20-year  conv  43 ^1929 

20-year  conv  53 1934 

Cent  Pac  1st  ref  gu  g  48. . .  1949 

Registered 1949 

Mort  guar  gold  3H9.-*1929 

Through  St  L  lat  gu  48.1954 

G  H  &  S  A  M  &  P  Ist  53-  .  1931 

2d  exten  58  guar 193 1 

Gila  V  G  &  N  lat  gu  g  53.-1924 
Hous  E  &  W  T  1st  g  53.  .  - 1933 

lat  guar  5s  red 1933 

H&TC  1st  g  5s  Int  gu...  1937 
Gen  gold  4s  Int  guar.  ..1921 
Waco  &  N  W  dlv  1st  g  63  '30 

A  &  N  W  1st  gu  g  58 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  &  T  iBt  78..  1918 

1st  gold  63 ...1920 

No  of  CalguargSs 1938 

Ore  &  Cal  1st  guar  g  53. . .  1927 
So  Pac  of  Cal— Gu  g  53. .  .  1937 
So  Pac  Coast  1st  gu  4s  g..l937 

San  Fran  Terml  Ist  4s 1950 

Tex  &  N  O  con  gold  58...  1943 

So  Pac  RR  Ist  ref  4s 1955 

Southern — 1st  cons  g  53 1994 

Reglatered 1994 

Develop  &  gen  43  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  43.. .1938 
Mem  Dlv  lat  g  4  Hs-5s. .  .  1996 

St  Louis  dlv  1st  g  4s 1951 

Ala  Ceu  Ist  g  Os 1918 

Ala  Gt  Sou  1st  cons  A  53- -1943 
Atl  &  Char  A  L  1st  A  4Ha  1944 

1st  30-yr  5s  ser  B 1944 

Atl&Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  48- .  .  1949 

E  T  Va  &  Ga  Dlv  g  5s 1930 

Con  Ist  gold  58 -.1956 

ETen  reo  lien  g  53 1938 

Ga  Midland  Ist  3s. .1946 

Ga  Pac  Ry  Ist  g  63 1922 

Knox  &  Ohio  lat  g  6s 1925 

Mob  &  BIT  prior  lien  g  5s.  1945 

Mortgage  gold  43 1945 

Rich  &  Dan  deb  .5s  stmpd-1927 
Rich  &  Meek  1st  gu  48- -.1948 

SoCar&Ga  lat  g  53 1919 

Virginia  Mid  ser  D  4-5s-.  -1921 

Serlea  E  5s -..1926 

Series  F  53 1931 

General  5s 1936 

Va  &  So'w'n  1st  gu  5S--2003 

lat  cons  50-year  53 1958 

WO&  W  Ist  cy  gu  4s 1924 

Spokane  Internat  Ist  g  .53 1955 

Ter  A  of  St  L  lstg4H8 1939 

Ist  con  gold  53 1894-1944 

Gen  refund  3  f  g43 --1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  Ss 72OOO 

La  Dlv  B  L  Ist  g  .53 .  1931 

W  Mln  W  &  N  W  Ist  gu  5sl930 

Tol&OC  Istgu  5s 1935 

Western  Dlv  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  43. 1917 

TolSt  LA  Wpr  Hen  g3H3- 1925 

50-year  gold  4s 19.50 

Coll  tr  4s  g  Ser  A .1917 

Tor  Ham  &  Buff  lat  g  43..A1946 
Ulster  &  Del  1st  con  g  5b...  1928 

1st  refund  g  48 19.52 

Union  Pacific  Ist  g  48 1947 

Registered  .1 1947 

20-year  conv  4a 1927 

Ist  &  ref  43 172008: 


5a. 


J  -D 

M-N 
F- A 
A-O 

Q-F 
M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


Bid 

90% 
90% 
98 

IO2I4 

100 


J  -  J 
J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 


M-N 
A-O 
A-O 

M-N 


-  J 
-D 

-  J 
-D 

-  J 

-  J 
O 
O 


F- A 
A-O 

M-  S 
J  -  J 


Price 
Friday 

July  20. 


Ask 

'9478 
9834 


8814 

70% 
10531 

"of 

"90" 
80 


Sale 
701; 
50 


Sale 
93 
93 

'7778 


62%  Sale 
80  Sale 
65%  Sale 
48  48% 
103  110 
94%  100 


85 


81 

77% 


7714 

104      104% 
70        70% 

■88% 

6934    7.) 
56       63% 
62%    67 
63       64% 


J  -  D 
J  -  D 
M-  S 
J  -D 
F-  A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
M-  S 
J  -  J 
J  -  J 

-  J 

-  D 

-  J 

-  J 

-  J 

-  J 
-O 


62%  Sale 

♦9934 

80 

75I4    7534 
5934  Sale 
61%    65 
70       86% 


98% 

101      

97I4  102% 

97  100% 

98      

99I4 

76%     7838 

'82  '  Sale' 
9914  Sale 
84%  Sale 

90 

85%  Sale 

8138 

101 

95        96% 

95 

93%  '99% 


Week's 
Range  or 
Last  Sale 


Low 
95% 
95% 
9834 

103% 

100 
87 
88% 
70% 
42 

109 

II314 
90% 
90% 
91 


High 

May'17 

May'17 

9834 

May'17 
June'17 
Mar'16 
88% 
70% 
Feb  '17 
Jan  '17 
Nov'll 

91 
May'17 
July'17 


80     Mar'17 


62% 

79 

6512 

4838 

111 

100  . 

78 

74% 

75 

63 

90 

8334 

8O34 

7834 

7414 

103 

71% 

8^ 

69% 

57 

62% 

64% 

98% 

62% 
100% 

78 

75% 

59 
'63% 

87 

88 

99% 
101 
10334 
100 

99 
100% 


6234 

80 

66 

481 

Apr  '17 

July'17 

May' 16 

Mar'17 

Mar'17 

June'17 

May'17 

Oot  '16 

Mar' 11 

Feb  '17 

Sep  "16 

July'17 

71% 

July'17 

70 

July'17 

July'17 

6434 

Jan  '14 

62% 

Feb  '17 

May'17 

75% 

60 

June' IT 

Mar'17 

Jan  '17 

June'17 

Deo  '15 

Deo  '16 

Apr  '17 

June'17 

Jane'17 


103 
92% 


J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mdr 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  3 


Ore  RR  &  Nav  con  e  4s.-19t6lJ  -D 


101 
101 
101 
104% 

97 
104 

93% 

8138 

"86% 
^  97% 

"6.578 

68 

95 

72 
100% 

'90' 
98 


72 
100 
101 


101% 

101% 

9934 

100% 


95% 
105 
10034 

105% 
10434 
102 

lO'i' 
IO7I4 

'81% 

96 
Sale 
Sale 
IOOI4 
Sale 

75 

97I4 

74% 
104 

9834 

92 
100 

82 

80 

103 
10214 

99 

63 
106 

101 

72 
103 


98%  100% 


10134  --- 


100 
103 

80 

90% 

"92% 
98 

"95% 
95 
60 
89 

"98% 


100% 
"84" 

"95" 

97 

99%. 

82I4 
101% 
S.ile 

70' 

93 

95 
103% 

98 


93 


79% 

93% 

54 

83 

50 


80 

47 
22 
80       87 
95%     90 

78 

91%  Sale 

93 

89  Sale 
85%  86 
87     Sale 


76%  78% 
90  Feb  '14 
81%  82% 
98%  99% 
84  84% 

87%  Sept'16 
85%         85% 
84     Feb  '17 
100%  Feb  '17 

97  June'17 
100%  Jan  '16 

99%  Apr  '17 

100     Oot  '16 

103         103 

92%  June'17 

109%  Nov'15 

101%  Deo  '16 

109     June'14 

10434  July'16 

105     Jan  '16 

105     Oot  '16 

9978  May'17 

107%  Sept'lO 

93%  June'17 

81%  July'17 

95     Nov'16 

8534         86% 

97%         98 

100%  Aug '16 

65%  60 

7712  Apr  '17 

9858  Apr  '17 

71     June'17 

102%  Sep  '16 

98%  Apr  '17 

90  July'17 

98  ;i8 
83%  Jan  '17 
81%  Mar'16 
75     Feb  '17 

105  Mar'17 
100%  June'17 

99  July'17 
65     May'17 

10678  Feb  '17 
103%  June'17 

106  Sepfie 
Apr  '17 
May'17 
Sep  '12 
July'17 

102%  June' 11 
103%  Aug  '16 
104%  Deo  '16 
100  Julv'17 
105      Mar'17 

91  Feb  '17 
93%  Mar'17 
9534  Mar'17 

97  May'17 
June'17 

Mar'17 
July'17 

95 
May'17 
Apr  '17 
106%  Nov'04 

98  Juno'17 
100     Jan  '17 

90  Feb  '17 
78  July'17 
94I4  Apr  '17 
60  June' 17 
80  Mar'l7 
51  June'17 
18%  Mar'06 
80  Apr  '17 
9934  Apr  '17 
74      Mar'lS 

91  91% 
91     June'17 
89            89% 
8434         85 
8658         87 


■0-5S 


No. 
'"'2, 


18 


111 
50 
22 

21 


Low     High 
95%    95% 
95%    97 
9834  103Sg 

100     103% 
100 

87%  --Z- 
70        ^5 
42        7734 


Range 
Since 
Jan.  1 


109 


42 
109 


'89%  -^zr 
90%  96% 
90%    II 


82 

71% 

88% 

76 

567g 
112% 
104 


79 

61 

77% 

65 

46 
111 
100 


4 

'isj 

"io' 
'50 


00      tl 


78%  '■jgs'i 

88  '    79% 
8a        an 
68%     1° 

%l  65% 
63%    711, 

"6212  "65" 
100%  100% 

1°,  82% 

1     75  4  826g 

19     58%  68 

-     62%  7012 

'    06I4  07 

88  88 

99I4  991^ 

■9934  rjf" 

99      10238 
100%  100% 

7678     gg 

'81  "  "883; 
9634  104% 
82       93% 


92 

67 

8 


137 


72 

100 

73 

99 


100 
88 
95% 
95 
63 
89 


45 

■43 

32 

9 


84'4    91% 
84       87% 
100%  102 
96%    9812 


99%  102% 


103      io6% 
91%    9612. 


99%  1017g 


93%    96 
79%    89% 


84%    95 
96%  10234 


65%     77 
77%    78% 
98      101% 
71        84 


98%  9gi2 
90  96% 
97  103% 
83%    84 


75        75 

105      105 

9934  log 

99     101% 

64       65 

106%  107 

102      10934 


72        74 

100    10434 


98     101% 


9934  108 
105      106% 
90%    91% 
93%     93% 
95        96 
97      101% 
100      102 
86       88% 
95%  100 
95      102 
64        64 
89       89U 


98  104% 

100  100 

82  90 

78  84 

94%  9734 

53  62 

80  83% 

51  60 


80       87% 
9934  100% 


91      100 
90       98% 
88%    99% 
84%    95% 
86-''R    95 


•  No  Drtee  Friday;  latest  bid  ana  asked,  a  Due  Jan.  »  Due  Feb.  i  Due  May.  0  Dae  June.  A  Due  July.  »DueAog.  d  Due  Oot.  p  Due  Nov.  «  Due  Dec.  «OpMon  sale 
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BONUS 

3;^ 

Pr<c« 

Week'! 

|3 

Range 

BONUS 

i^ 

PrUe 

Week-l 

P 

Hang* 

N.  Y.  STOCK  KXCHANGE 

3  C 

Friday 

Range  or 

^  !» 

Since 

N.  Y.  STOCK  BXCHANOE 

1^ 

Friday 

Range  or 

Sine* 

Weekending  July  20. 

■i;a- 

July  20. 

Last  Sale 

Jan.  1 

Week  ending  July  20. 

Julu    20. 

Last  Sale 

Jan.  1 

Union  Pacific  (.Con.) — 

Bid           Alt 

Low         JItoh 

No. 

Coto    High 

1 

\Bt<t          Auk 

Low         High 

No. 

\LoiB    High 

Ore  Short  Lino  IstgSs 1922 

F-A 
J  -  J 

103     Sale 
103      IO312 

IO4I2       105 
103           103 

4 
4 

I0312  IO8I2 
103     10858 

Union  Elec  Lt  A  P  Ist  g  58. .  1932 ;  .M-  S 
Refunding  A  extension  53.1933  M-N 

'.'.'.'.  'v')' 

101%  Deo  '18 
101»»  Nov'16 

1 

l3t  coiisol  g  53 1946 

Guar  refund  49 .1928 

J  -D 

88I2  Sale 

88            88I2 

12 

86I2    94% 

United  Fuel  Gas  lata  f  63...  1936  J  -  J 

98 

99     June'17l 

99      101"% 

Utah  A  Nor  uoia  5a 1926 

1st  oxtpnded  4a             1933 

J  -  J 

9712 

102      Mar' It 

Utah  Power  A  Lt  Ist  oa 1944  F-A 

89%  Sale 

100% 

97      100% 

89%         90 

2 

89%    96% 
101      103 

J  -  J 

92      100 

90     Apr  ,16 

Utica  Elec  L  A  P  1st  g  5s       1950  J  -  J 

101     June'17 

Vandalla  cona  s  IsSer  A 1955 

F- A 

8318    88  U 

88I2  Apr  '17 



88'       92' 

Utica  Gaa  A  Elec  ref  53 19.57  J  -  J 

99     Apr  '17 

99      101 

Conaol  43ScrlcaB.- 1957 

M-N 

80       92 

81»8  June'17 

.--- 

81-38    92 

Westchester  Ltg  gold  58 1950  J  -  D 

101 

105      Mar' 17 

102     106 

Vera  Cruz  &  V  1st  gu  4H8--l»34 
Virginian  Ist  5s  Surles  A 1962 

J   -  J 

--    -     35 

421:  Aug  '151 

M-N 

94     Sale 

94            9434 

23 



93I4  IOOI2 

Mlteellaneaai 

Wabash  Ist  gold  5a ...1939 

M-N 

lOO-ig  Sale 

lOO's        100'8 

23 

99      106% 

Adama  Ex  coll  tr  g  48 1948IM-  3 

74       75 

74      July'17 

74       84% 

2d  gold  5s 1939 

F- A 

925i    95 

9212  July'17 

--__ 

»ll2  101 

Alaska  Gold  M  deb  63  A 1925  M-  8 

64       68 

64            64 

2 

64       85 

J  -  J 

80      

105     Oot  'If 

Conv  deb  6s  sertea  B...     1926. M-S 

64       6S-34 

64            64 

4 

64       847t 
89%    94% 

l3t  lien  equips  fd  g  58 1921 

M-  S 

100     June'17 

---_ 

100      lOOSg 

Armour  A  Co  1st  real  «Mt  4Hs'39  J  -D 

91     Sale 

90%         91% 

36 

lat  Ueu  50-yr  g  term  4s.. .1954 

J  -  J 

66     

78     May'17 

--  ,  - 

78        80 

Booth  Flshertes  deb  s  f  68. .  .  1920 1 A  -  O 

90     

94     Apr  '17 

92        94 

Det&Ch  Ext  l3tg53 1941 

J  -  J 

9934 

IOOI2  July'17 

.-__ 

IOOI2  IO512 

Braden  Cop  M  coll  tr  8  f  6i.l931'F  -  A 

96       96-'% 

96%         96% 

1 

95        98 

Des  Moines  Div  Ist  g  48. .  1939 
OmDlvl3tg3Ha              1941 

J  -  J 

80     Aug '12 

Bush  Terminal  lat  4s 1952  A-O 

82       89 

88     Apr  '17 

86I4     89 
8634     93% 

A-O 

74^8 

75     Apr  '17 

73        77 

Consol   58. 1955  J  -  J 

85       88 

8634  July'17 

Tol&Ch  Dlv  lat  g  4s 1941 

m-  3 

8414  Jan  '17 

84I4    84I4 

BIdga  53  guar  tax  ex 1960  A-O 

82 

84>4  June'17 

84.34     90% 

WaahTerml  IstguSHs 1945 

F  -A 

7612    7912 

86I4  Jan  '17 



8558    86>4 

Cerro  ;le  Pasco  Copp  cnv  68  1925  M-  N 

109      111% 

109          109% 

9 

109      118 

l8t  40-yr  guar  4a 1945 

Weat  Maryland  1st  g  4a 1952 

F  -  A 

86>3    95 

9112  Aug  '15 

Chic  UnStat'n  l3t  gu4Hs  A  1963' J  -  J 

94%     97 

93%  July'17 

92%  101% 
122     132 

A-O 

67-14  Sale 

661 2         68 

22 

66I2     7'5'34 

Chile  Copper  10-yr  conv  78.1923  M-N 

123      124 

122-34       123% 

8 

WeatN  Y  &  Pa  lat  g  53 1937 

J  -  J 

lOO's  103 

100     June'17 

99      10534 

Coll  tr  Aconv  Oi  aer  A  w  1 

100      IOOI2 

IOOI4       IOOI4 

6 

100      101 

Qen  gold  43 1943 

A-O 

8512 

86      Mar' 17 

--__ 

85I4    86 

Computing-Tab-Reosf  68..1941  J  -  J 

85 

80     June'17 

85%     87% 

Income  5a                         2?1943 

Nov 

40      

37     Oot  'It 

QranbyCona  MSAPcon6aA'28  M-N 

102      10312 

100      July'17 

98%  109% 

Western  Pac  1st  ser  A  5a...  1946 

M-  S 

8714  Sale 

87            8-I2 

34 

8412    87% 

Stamped ..1928jM-N 

102      IO8I2 

102     June'17 

100     109»4 

Wheeling  &  L  B  1st  g  53 1926 

A-O 

102 

10034  Apr  '17 

-  --- 

IOOI2  103 

Great  Falls  Pow  Ist  a  f  53..  1940 

jM-N 

97-3s 

97%  June'17 

97I4  1027s 

Wheel  Dlv  1st  gold  5a 1928 

J  -  J 

995s 

100     Feb  '17 

100     100 

Int  Mercan  Marino  3  f  6s...  1941 

A-O 

94%  Sale 

93%         94-34 

497 

88%     96% 

Exten  &  Impt  gold  Ss 1930 

FA 

9834 

9958  Mar' 17 

--„- 

9958    9958 

Montana  Power  1st  5a  A...  1943 

J  -  J 

9514     96 

96            96% 

36 

95      10034 

Refunding  4I23  series  A. .1966 

M-  S 

7734 

.      - 



77       77 

Morria  ACo  l3tsI4H3 19.39 

J  -  J 

8:34    90 

90%  June'17 

90%    93% 

RR  l3t  conaol  4a  .   -          1949 

M-  S 

75I2 

77 

76     July'17 



76       82 
76        82 

Mtge  Bond  (N  Y)  4a  aer  2..  1966 
10-20-yr  53  series  3 1932 

A-O 

J  -  J 

83      Apr  '14 
94     June' 16 

Trust  CO  ctfs  of  deposit 

Winston-Salem  S  B  Ist  43..  1960 

J  -  J 

79        88I4 

85     May'17 

85       88I2 

N  Y  Dock  50-yr  1st  g  43 1951 

F-A 

74%  June'17 

74%     75% 

Wis  Cent  50-yr  1st  gen  4a. ..  1949 

J  -  J 

80 

81            81 

1 

81        88% 

Niagara  Falls  Power  1st  53. .  1932 

J  -  J 

101 

101%  July'17 

100      103 

Sup  &  Dul  dlv  &  term  lat  43  '36 

M-N 

8312     84 

8618  Apr  '17 



86       91 

Ref  A  genes al932 

A-O 

101%  102 
9314 

105%  Oct  '18 
84%  Jan  '17 

Street  Railway 

Niag  Lock  A  0  Pow  l3t  .58- .  1954 1  -M-  N 

94%    94% 

Brooklyn  Rapid  Tran  g  5s..  1945 

A-  0 

* 9134 

9134  July'17 

---- 

91      10158 

Nor  States  Power  25- yr  59  A  1941 

A-O 

93%  Sale 

9314         93% 

17 

93I4     99 

Ist  refund  conv  gold  43.. .2002 

J  -  J 

67        7018 

68      July'17 

68       77I4 

Ontario  Power  N  F  lat  5a...  1943 

r- A 

90       9512 

92      July'17 

90-34    94% 

6-year  aecured  notes  53 1918 

J  -  J 

9S''4  Sale 

9812         98% 

Is 

97I2  101% 

Ontario  Tranamlsaion  5s 1945 

M-N 

81     

84     June'17 

84        84 

Bk  City  1st  con  43..  1916-1941 

J  -  J 

100 

100-38  Apr  '17 



10038  101% 

Pub  Serv  Corp  N  J  gen  58..  1959 

A-O 

87     Sale 

87            87 

17 

86%    93 

Bk  Q  Co  &  3  con  gu  g  5a..  1941 

M-N 

90 

80     May'17 

__-- 

80       80 

Tenneasee  Cop  1st  conv  6s..  1925 

M-M 

92I2    93 

92            92 

13 

88%     93 

Bklyn  Q  Co  &  3  1st  5s         1941 

J  -  J 
F-A 

991a 

93        99 

101      May'13 
9312         9312 

Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  Ist  25-rr  b  f  63. 1941 

J  -  J 
A-O 

99% 

10034  Sale 

103%  Jan  '14 
100-34       101% 

Bklyn  Un  El  1st  g  4-5a.  . .  1950 

1 

92      10  U4 

19 

100%  103% 

Stamped  guar  4-5s 1«50 

F-A 

93        98 

93     May' 17 



92      IOII4 

Manufacturing    &    Industrial 

Kings  County  E  lat  g  43.  .  1949 

F-A 

82 

78     June'17 



75       8684 

Am  Ag  Chem  Ist  0  53 1928 

A-O 

101%  Sale 

100%        101% 

18 

99%  104% 

Stamped  guar  43 1949 

F-A 

78 

8II2  Apr  '17 

_-__ 

8112    87 

Conv  deben  53 1924 

F-A 

100     101 

100           100% 

28 

99      105 

Nassau  Elec  guar  gold  43.1951 

J  -  J 

70 

70     June'17 

70        74I2 

Am  Cot  Oil  debenture  5s...  1931 

M-N 

90       93% 

93%         93% 

7 

92%    9734 

Chicago  Rys  1st  5s 1927 

F-A 

93       9312 

93           9412 

3 

91%     9734 

Am  Hide  A  L  Istaf  gOa 1919 

M-  3 

IOII2  10158 

101%       101% 

3, ,101%  104% 

Conn  Ry  &  L  1st  &  rof  g  4Hsl951 

J  -  J 

95I2     9912 

100-38  Feb  '17 

---- 

101-38  10138 

AmSm&R  1st  30-yr  53  aerA  (J'47 

92%  Sale 

92%         92% 

90 

91%    92% 

Stamped  guar  4Hs. 1951 

J  -  J 

lOOig  Apr  '17 

100       10138 

Am  Thread  1st  coll  tr  48 1919 

J  -  J 

97%    98 

98            98% 

7 

95%     99% 

Det  United  1st  cons  g  4)^8-.  1932 

J     -J 

78       80 

79            79 

8 

79       86I4 

Am  Tobacco  40-year  g  63. . .  1944 

A-O 

119      

119     June'17 

119      119% 

Ftgmlti)  Lt  &  Tr  l3t  g  SS...1936 
Hud  *  Manhat  53  Ser  A 1957 

M-  S 

84     Jan  '14 

Gold  4s                                 1951 

F-A 

82 

8SI9  Apr  '17 

83%    85 

F-A 

5912  Sale 

59            5912 

11 

58       6914 

Am  Writ  Paper  Istaf  59 1919 

J  -  J 

88     Sale 

88            88% 

16 

S6        92 

Adjust  Income  53 ..1957 

12-14  Sale 

12-34         12-34 

16 

I2I2    2512 

Baldw  Loco  Works  Ist  .5s...  1940 

M-N 

103 

101%       102 

7 

101      104% 

N  Y  &  Jersey  1st  53 1932 

F-A 

100 

100     Feb  '17 

„ 

100      IOOI2 

Cent  Leather  20-year  g  5S-.1925 

A-O 

98%  Sale 

98%         99I4 

30 

98%  103 

Interboro-Metrop  coll  4^8.1956 

A-O 

631s  Sale 

6212         6358 

25 

6II2    73I2 

Consol  Tobacco  g  43 1951 

F-A 

81      Mar'17 



81        81 

Interboro  Rap  Tran  Ist  58..  1968 

J  -  J 

9314  Sale 

93            9312 

112 

9II4     9958 

Corn  Prod  Ref  sf  g53 1931 

M-N 

97       99 

98      July'17 



98       99 

Manhat  Ry  (N  Y)  cons  g  4a.  1990 

A-O 

8312 

8312          8358 

4 

81%    94 

lat  25-year  a  t  53 1934 

M-N 

98       98% 

98%         98% 

5 

96%    99% 

Stamped  tax-exempt 1990 

A-O 

8312 

8312         84 

16 

8234    94I2 

Cuban-Am  Sugar  coll  tr  6s.  .1918 

A-O 

100%  100% 

100%       100% 

1 

100      102 

Metropolitan  Street  Ry — 

Distil  Sec  Cor  conv  Ist  g  5a  1927 

A-O 

66%     67 

6.5%         67 

40 

59        70 

Bway  &  7th  Av  1st  0  g  53.1943 

J   -D 

92 

94     May'17 

.... 

94     100 

E  I  du  Pont  Powder  4H9-..  1936 

J  -D 

103% 

104     May' 17 

103      104% 

Col  &  9th  Av  lat  gu  g  5s.  .  1993 

M-  S 

99 

95     May'17 

95      100 

General  Baking  lat  25-yr  6a.  1936 

J  -D 

90 

85%  Mar' 16 

Lex  Av  <fe  P  F  Ist  gu  g  5s. .  1993 

M-  S 

gi7« 

9634  Apr  '  17 



9934    99I4 

Gen  Electric  deb  g  3H8 1942 

F-A 

78       8H2 

78%  June'17 

78       81% 

Met  W  S  El  (Chic)  lat  g  43- .  193S 
Milw  Elec  Ry  &  Lt  cona  g  53  1926 

FA 
F-A 

83 

30      Mar'14 
IOOI2  June'17 

Debenture  68 „1952 

J  -  J 

103     Sale 

103          103% 
100     Oot  '13 

18 

100     106% 

IOOI2  103 

Ingersoli-Rand  Ist  53 1935 

Refunding  &  exten  4 Ha..  1931 

J  -  J 

93     Nov' 16 

.. 

Int  Agricul  Corp  let  20-yT  58  1932 

M-N 

77%  Sale 

75            77% 

14 

71%    79% 

Mlnneap  St  Ist  cona  g  5a-..1919 
Montreal  Tram  lat  &  ref  5s.  1941 

J  -  J 

98       8912 
90 

101     Aug '16 

Int  Paper  Co  lat  con  g  69...  1918 
Consol  conv  s  t  g  5s 1935 

F-A 

100       10058 
99%    9934 

100          100 

3 

99%  102 
98%  100% 

J  -  J 

9'/l2  July'17 

8912    9712 

J  -  J 

100      July'17 

New  on  Ry  &  Lt  gen  4 Ha..  1935 
N  Y  Munloip  Ry  Ist  3  f  53  A  1966 

J  -  J 

86 

8334  Aug  '16 

Liggett  A  Myera  Tobac  7s     1944 

A-O 

117%  121 

120          121 

5 

1 18      129 

J-  J 

9812 

99     May'17 

99       9934 

53 1951 

F-A 

IOOI4  100% 

100          100% 

11 

98%  104% 

N  Y  Ry8l3tRE&ref4s...l942 

J  -  J 

52        53 

5318  July'17 

53        7134 

Loriilard  Co  (P)  73... 1944 

A-O 

117%  118 

117%       II714 

1 

116%  128 

30-year  adj  Inc  53  .         a  1942 

A-O 

M.-N 

2212    2234 
77%    7912 

22I4         23 
7858         79I8 

21 

7 

22%    4758 
75       86I4 

53 1951 

F-A 
A     0 

100      101 
107%  108% 

100          IOOI4 
10/%  Juno'17 

4 

97      103 

N  Y  State  Rys  1st  cons  4  Hs.  1962 

Mexican  Petrol  Ltd  con  6s  A  1921 

105%  110 

Portland  Ry  lst&  ref  53 1930 

Portld  Ry  Lt  &  P.  1st  ref  53.1942 

M-  N 

88I2  N9v'16 

A-O 

loei-)  107 

107           107U 

s 

105%  109% 
98      102 

F-A 

72^8  Sale 

72%         72% 

1 

72%     7Si2 

Nat  Enam  A  Stpg  1st  .53...  1929 

J  -D 

100 

99%  June'17 

Portland  Gen  Elec  Ist  53. 19351 J  -  J 

9OI4  100 

9012  Feb    17 



9012    9012 

Nat  Starch  20-yr  deb  53 1930 

J  -  J 

91% 

92     June'17 

90       92 

St  Jos  Ry  L  H  &  P  Ist  g  53.  .  1937 

M-N 

*95      

95      July'17 



95      100 

National  Tube  lat  53 1952 IM-N 

101%  Sale 

100-34       101% 

41 

98%  103 

St  Paul  City  Cab  cons  g  5s. .  1037 

J  -  J 

IO2I2  Mar' 17 



IO2I2  10212 

N  Y  Air  Brake  1st  conv  6a- .  1928 

M-N 

101     104 

IO3I4       IO314 

9 

101%  106 

Third  Ave  Ist  ref  43 1960 

J  -  J 

6512     66 

65i2         66 

0 

84%    8OI4 

Railway  Steel  Spring — 

Ad]  inc  5s al960 

A-O 

3934     41 

39-34         4II2 

22 

3612    7313 

Latrobe  Plant  Ist  sf  58.-.1921 

J  -  J 

102%  102% 

102%  July'17 



100%  101 

Third  Ave  Ry  1st  g  53 1937 

J  -  J 

101      104 

101           101 

5 

100      108 

Interoeean  P  lat  s  f  53 1931 

A-O 

99      100 

99            99 

5 

98%    99 

Tri-City  Ry  &  Lt  1st  s  f  Ss. .  1923 

A-O 

97I4     99I2 

97     July'17 

.-._ 

96-'4  101 

Standard  Milling  1st  53 1930 

M-N 

94       95 

98     Jime'17 

. 

98      101 

Undergrof  London  4Hs 1933 

J  -  J 

85 

90     Mar' 17 

8912    90 

The  Texas  Co  conv  deb  8s..  1931 

J  -  J 

102%  Sale 

102%       10234 

67 

102%  106% 

Income  68. 1948 



70 

6358  May'17 

--.- 

635g    6358 

Union  Bag  A  Paper  lat  53..  1930 

J  -  J 

8234 

8134  May'17 



8I34    93% 

Union  Elev  (Chic)  1st  g  53..1949'A  -  O 
United  Rys  Inv  Ss  Pitta  lS3-1926ilVI-K 

84     Oot  '08 

Stamped                                1930 

J  -  J 

82 

88%  May'17 

88%    90% 

75 

70      Mar' 17 

70       70 

U  3  Realty  A  I  conv  deb  s  58  1924 

J  -  J 

51        53% 

51      July'17 

49       64 

United  Rys  St  L  Ist  g  43 1934 

J  -  J 

62 

6II2  Feb  '17 



61        6II2 

US  Rubber  10-yr  col  tr  63..  1918 

J  -D 

10134  Sale 

101%     10134 

14 

101      104% 

St  Louis  Transit  gu  5s 1924 

A-O 

50    June'17 



50       53 

1st  A  ref  53  serlea  A 1947 

J  -  J 

86I4  Sale 

86%         87% 

240 

85%     9234 

United  RRsSanFraf  43...I927 

A-O 

3212    3Si8 

3414  July'17 

.  ... 

32       42 

U  S  Smelt  Ref  A  M  conv  63.1926 

F-A 

102%  103 

103          103 

I61 

103      109 

Va  Ry  &  Pow  1st  &  ref  58..  1934 

J  -  J 

83        8512 

84      July'17 

84       93I2 

V-Car  Chem  1st  15-yr  53..-1923 

J  -D 

98     Sale 

97            99% 

16! 

97      100-34 

Conv  deb  63 el924 

A-O 

9934  100% 

99%  July' 17 

99     103 

Gas   and    Electric    Llfht 

West  Electric  1st  53  Dec 1922 

J  -  J 

9914  100% 

100           100% 

17 

99%  10234 

Atlanta  G  L  Co  1st  e  5s         1947 

J  -D 

10138 

97       99I4 

103     Sept' 15 

Westlneh'ae  E  A  M  notpq  .5<i  1Q17 

A-O 

100      101 

100      July' 17 

100     101% 

Bklyn  Un  Gas  1st  cons  g  53.1945 

M-N 

9958           99-58 

1 

9958  IO6I2 

Buffalo  City  Gas  lat  g  53...1947 
Clncln  Gas  &  Eleo  Ist&ref  5s  1956 

A-O 

I9I4 

98        99I4 

54     June' 13 

Coal  Iran  A  Steel 

A-O 

101      Apr  '17 

IOOI2  101 

Beth  Steel  lat  ext  a  f  58 1926 

J  -  J 

99%  100% 

100           100% 

34 

9934  104 

Columbia  G  &  E  Ist  53 1927 

J  -  J 

87        88 

9OI2  Apr  '17 

87       91 

1st  A  ref  58  guar  A 1942 

M-N 

98%  Sale 

98%         9834 

20 

98      102 

Columbus  Gas  1st  gold  58..1932 
Consol  Gaa  conv  deb  63 1920 

J  -  J 

97     Feb  '15 

Buff  A  Susq  Iron  a  f  58           1932 

J  -D 

90        96 

95      July'17 

95        96% 

0-  F 

IO9I4  Sale 

IO8I2       IO9I4 

8 

106     129 

Debenture  Sa 01926 

M-  3 

92% 

91      Apr  '17 

91        93% 

ConsGasE  L&P  of  Bait  5-yr58'21 
Detroit  City  Gas  gold  53...  1923 

M-  N 

102 

10112  June'17 

IOII2  10314 

Cahaba  C  M  Co  lat  gu  6s       1922 

J  -D 

99      .. 

101      Deo  '14 

J  -  J 

IOII4 

98-38  July'17 

98-38   IOII4 

ColFAICogenaf  53 1943 

F-A 

90       91 

91             91 

11 

90%    97% 

Detroit  Gas  Co  cons  lat  g  5a  1918 
Detroit  Ediaon  lat  coll  tr  53.1933 

F-A 

10112  Oot  '16 

Col  Indus  1st  Acoll53gu...l934 
Cons  Ind  Coal  Me  1st  5S-..1935 

F-A 

78%     80 

78            78 

10 

77%     81 

J  -  J 

101      102 

102      July'17 

100      105% 

J  -D 

60      

73      Mar'14 

1st  &  ref  5s  ser  A A1940  M-  S 

96     Sale 

95             96 

1 

95      102 

Cons  Coal  of  Md  IstAref  58. 1950 

J  -D 

88       93 

91      July'17 

91        95 

Eq  Q  L  N  Y  lat  cons  g  53..  1932 
Gas  A  Elec  Berg  Co  c  g  5s..  1949 
Havana  Elec  consol  g  5s 1952 

M-  S 

102 

lOOi-)  May'15 

Continental  Coal  Ist  g  58       1952 

F-A 

35 

99%  Feb  '14 

J  -D 

101 

100     Feb  '13 

Gr  Riv  Coal  A  C  lat  e  6s       A191Q 

A-O 

88%    94 

9414  Mar"  16 

F-A 

92I2 

9012  May'17 

9012    94 

111  Steel  deb  4H3. 1940 

A-O 

87%  Sale 

87            87% 

22 

8"6%    94' 

Hudson  Co  Gas  1st  g  5s 1949  M-N 

96      100 

98            98 

i 

98      IO312 

Indiana  Steel  1st  03 19.52 

M-N 

102     Sale 

102           IO2I4 

10' 

100     1037g 

Kan  City  (Mo)  Gaa  1st  g  58.1922  A  -  O 
Kings  Co  Ei  L  &  P  g  5s 1937  A-O 

87 

90%  Deo  '16 

Kan&HCAC  lat  s  fg  5a..  1951 
Laokaw  Steel  lat  g  5a 1923 

J.J 

99     July '15 

98            98% 

■ 

9812 

9612  June'17 



9612  IO5I4 

A-O 

98%     98% 

7, 

98      101% 

Purchase  money  63 1997'A-0 

105      110 

105     June'17 

..*» 

105      II6I2 

1st  cons  53  Series  A .1950 

M-  S 

100%  1021-. 

102%        104 

27! 

93%  107% 

Convertible  deb  6a 1925]M-  S 

I2OI2 

110     June'17 

..-- 

110      110 

Mldvale  Steel  A  O  conv  8 1 5sl936 

M-8 

93%  Sale 

93            9334 

44 

91        95 

Ed  El  III  Bkn  lat  con  g  4a- 1939  J  -  J 

80        8934 

89I4  Apr  -17 

88       89I4 

Pocah  Con  Collier  1st  a  f  53.1957 

J  -  J 

92%  Sale 

92%         93 

21 

92%    9534 

Lac  Gaa  Lof  St  L  l3t  g  53-.el919 

Q-F 

loo's  10034 

100          100 

13 

99      102% 

Repub  IAS  10-30-yr  59  s  f.l940 

A-O 

IOOI4  101 

100%       100% 

94 

99     101% 

Ref  and  ext  1st  g  5s 1934 

A-O 

9834 

98-34         98-34 

1 

9812  10258 

St  L  Rock  Mt  A  P  5s  3tmpd.l955 

J  -  J 

85       87 

88     Apr  '17 

__-_ 

84%    86 

Milwaukee  Gas  L  Ist  4a 1927 

M-N 

9018 

90     June'17 



90       93»4 

Tenn  Coal  I  A  RR  gen  58.-1951 

J  -  J 

99      101% 

101     June'17 

__ 

101      103% 

Newark  Con  Gaa  g  Ss 1948 

J  -D 

IO3I2  Apr  '17 

--__ 

IO312  104% 

U  S  Steel  Corp —  coup... d  1963 
S  F  10-60-yr  53  reg (21983 

M-N 

104     Sale 

104           104% 

256 

104      107% 

NYGELH&Pg53 1948 

J  -D 

99        9912 

9912  July'17 

... . 

9812  105»4 

M-N 

105 

103%  July'17 



103%  107 

Purchase  money  g  4s 1949 

Ed  Eleo  111  Ist  cons  g  53     1995 

F-A 

78 

78            78 

5 

78       88 

Victor  Fuel  Ist  s  f  5a                19.53 

J.J 

75 

80     Deo  '16 

J  -  J 

IO5I2  June'17 

Va  Iron  CoalACoke  lat  g  5a  1949 

M-  3 

85%    87 

87            87 

15 

85       90 

NY&Q  El  L  &  P  1st  con  g  5s  1930 

F-A 

9634 

100     May'17 

100     101 

Telegraph  &  Taleyhane 

Pacific  G  &  El  Co— Cal  G  &  E 

Am  Telep  A  Tel  Coll  tr  4s...  1929 

J  -  J 

89     Sale 

88%         89% 

65 

87        92>4 

Corp  unifying  &  ref  53.  ..1937 

M-N 

97       98 

96           97 

4 

95     101 

Convertible  43 1936 

M-  S 

98 

95%  July'17 

95      101 

Pacific  G  &  E  gen  &  ref  5S-.1942 

J  -  J 

88     Sale 

87%         88 

27 

8738    93% 

20-yr  convertible  4 Ha 1933 

M-  S 

100      102 

99-34        100 

8 

100     108»4 

Pac  Pow  &  Lt  l3t  &  ref  20-yr 

30-yr  temp  coll  tr  5e 1946 

J  -D 

99     Sale 

98%         99% 

129 

95     101% 

5a  International  Series 1930 

F-A 

92 

95     Jan  '17 



95       95 

Cent  Dlst  Tel  1st  30-yT  53. .  1943 

J  -0 

101%  102% 

101%  July'17 

---_ 

100     103 

Pat  &  Passaic  G  <&  El  Sa          1 049 

M-  S 

99      100 

100           100 

2 

100      100 

Commercial  Cable  lat  g  43.. 2397 
Registered 2397 

Q-  J 
0-  J 

73      Nov'16 

PeopGas&C  lat  cona  g  68..  1943 

A-O 

110 

115     jr»n  -17 

115      115 

73 

69      July'17 

69       69 

Refunding  gold  6a 1947 

M-  S 

94       9512 

94I2  July'17 

.--- 

94I2  IO212 

Cumb  T  A  T  lat  A  gen  5a. ..  1937 

J  -  J 

9714  Sale 

97I4         97% 

9 

95      lOllB 

Re?l3tered                          1947  M.  S 

90     Sen  '03 

Keyatone  Telephone  Ist  5a     1935 

J  -  J 

87 

98     Apr  '16 

Ch  OL  &  Coke  lat  gu  g  5s  1937 

J  -  J 

9678     98 

98      July'17 

98      103-3g 

Metropol  Tel  A  Tel  lat  a  f  5s  1918 

M-N 

99*4  IOOI4 

100     May'17 

100     101% 

Con  G  Co  of  Ch  1st  gu  g  5819S6 

J  -D 

98^8 

100     Apr  '17 



100     101% 

Mich  State  Teleph  Ist  53--.1924 

FA 

98% 

99%  Apr  '17 



99     101% 

Ind  Nat  Gaa  &  Oil  30-yr  5sl936 

M-N 

86 

89     Mar' 17 



89       92 

N  Y  AN  JTelephone5sg..l920| 

M-N 

101% 

101%  Jan  '17 

_ 

101%  101% 

Mu  Fuel  Gaa  lat  su  g  53..  1947  M-  N 

* 99 

94     July'17 



94     101% 

N  Y  Telep  Ist  A  gen  8  f  4  H  a.  1939 

M-N 

94%  Sale 

93%         94% 

38 

93%  100% 

Philadelphia  Co  conv  Ss          IQ19 

F-A 

98I4  100 
92       94 

99I4  Nov'16 
92      July'17 

Pac  Tel  A  Tel  1st  5a                1937 

J  -  J 

9734  100 

97%         98 

8 

96%  102 

Conv  deben  gold  58 1922 

M-N 

89        9414 

South  Bell  Tel  A  T  1st  3  f  53  1941 

J  -  J 

99%  Sale 

99            99% 

34 

96      101'4 

Stand  Gas  &  El  conv  s  f  6s..  1926 

J  -D 

10038 

IOOI2  July'17 



100      102 

Weat  Union  coll  tr  cur  58...  1938 

J  -  J 

97       98 

97      July'17 

. 

97      103% 

Syracuse  Llghtln*  Ist  g  58-.  1951 

J  -D 

94I2  102 

9712  May'17 

.--- 

9712  101 

Fdandreale3tg4Hs 1950 

M-N 

92        92% 

92            92% 

6 

91%    9934 

Syracuse  Light  &  Power  58-.  1954 

J  -  J 

84        90 

85     Apr  '17 



85       87I4 

Mut  Un  Tel  gu  ext  53 1941 

M-N 

100 

101%  May'17 

__-- 

101%  101% 

Trenton  O  *  El  1st  b  53 1949 

M-  S 

OS      

IOII2  Apr  '171 



IOII2  IOII2 

North  weat  Tel  gu4Hsg-. 19341 

J  -  J 

94      Nov'16 
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SHARE    PRICES— .VOT    PER    CENTUM     PRICES. 


SatvTday    j     Monday 
July  14.     I     July  16. 


Tuesday 
July  17. 


Wednesday 
July  18. 


155  155 
»61  62 
106  107 
*30l2    31 

*190  195 
*2      

• 30 

*'.'."  's's" 

♦150      ---. 

•100     103 

* 140 

*60U     61 

•125       

•8434    

♦95I2    96 

*5l2       6 

*25        28 

*37!j     38 

•11412  --- 
♦26        27 

•101      103 

49        49 

•61        62 


*155 

60 

107 

31 

•190 

*2 


♦9134 
10134 

•10 

122 
•118 
12034 
*52 
98 
*71 
•8712 
IO8I4 
•61 
*17l2 

*8 

181 

•157 

•10012 

9434 

76 

•145 

*1 


94 

10134 
lU 

11 
I22I2 
120 
121 

52I3 

98 

74 

88 
109 

62 

18 

9 

181 

158 

102 

95 

76 

148 

2 


*88 
•92 

* 

136" 
•92 

*5234 

14 
15334 

6434 

» 

13412 

50 

27I4 

I22I4 

•11734 

658 

*2l2 
*99l2 

•5 

•.70 

61 

29 
•61 

1338 

•.55 
•37 

7778 
•535 
*17l8 
*52l2 

5934 

*2 
538 

I2I4 

*6l4 
•82 
•4034 
*14l8 

*2 

70 
•88I2 

31 

•434 

*2l4 
•III2 

•3 

•658 

•1234 

2I2 

*2l2 

8012 

•22 

•334 
•14 

•  _ 

•so" 

734 
I7I2 
•1 
•1 


90 

lYo" 

130 

98 


14 
I54I2 

6434 

30 
I34I2 

50 

27I4 
I23I2 
118 
6% 

3 

100 

5I2 

.80 
6II2 
29I4 
62 
1338 

.65 
38 
78 
537 
I7I2 
53 
60 

2I4 

538 
I2I4 

6I2 
84 
4II4 
I414 

2I2 
7034 
89 
31 

5 

234 
12 

4 

7 
13 

2I2 

278 
8II2 
2234 

4 
I4I2 
25I2 

""734 

I7I2 

II2 

II2 


•150 
•100 

* 

"ei" 

•125 
•8434 
95I2 
5I2 
*25 

37I4 
*89 
*114l2 

♦26 

*101 

49 

•61 

•9134 
lOOls 

*ll4 
*10 
121 
119 
120 
*51l2 

98 

74 

i66i'2 
*61 
*17i2 
8I4 
180 
157 
101 
93 
•76 
♦145 
134 


156 

61 

107 

31 

195 

5 

30 

5 

34 

103 

129 

61 


9512 
5I2 
28 
38 
98 

"27 
103 

49 

62 

94 
IOOI2 
134 

11 

12114 
11912 

121 
52 
9812 
74 

iosh 

62 

I8I2 
SI4 
180 
158 
101 

94 

14'8" 
134 


5612 

8412 

25 

86 
•27 

7734 

•1 

8 

•25 

•314 

•Sis 
4I2 


57 

8412 

25I2 

86 

2734 

78 

IKe 

8I4 
2612 

4 

9 


678        8 

•1  ll8 

60  60 

50  50 
•2%     234 

lols  1512 
•10618   10658 

412     412 

» 4 

•3  312 

44I4  44I4 
•..■iS       .60 


•88 
♦92 
114 
•130 
*90 
14012 
3234 
•1314 
152 
*64 
29 
•133 
49I2 
27I4 
11978 
*117l2 
6I2 

*2l2 

99I2 
5 

*.75 

6OI2 

2334 
*60 

1278 

.58 

*36l4 

76 
531 

I7S4 
•5238 

59 

*2 
514 

12 
6I2 
*81 
*40 

I4I4 

*2 

69 

88 

30 

*45g 

2 

•III2 

*3 
634 

1234 

*2l2 

*2l2 

80 
•2II2 

*3l2 
•14 
•23 
•80 
758 

1778 

1 

*ll2 


155 

61 
*106 

3II2 
•190 

*2 


•150 
•100 

* 

*66" 
12518 

•8434 

"*5' 

•26 

•36 

•89 
•11434 

•26 

♦101 

49 

♦61 

9134 

99I2 
II4 
*10 
I21I4 
II8I2 
12018 
♦5134 

98 

75 

88 
106 

61 

17 

8l2 

177 

♦15634 

102 

93 

•76 

♦I44I4 

*ll2 


155 

Gl 

107 

32 

195 

.5 

30 

5 

34 

162 

129 

62 

I25I3 


6 

29 

37 

98 
116 

27 
103 

49 

62 

9134 
100 
II2 

11 
124 
1191 
121 

52I2 

9Sia 

75 

88 
108 

61 

I7I2 
8I2 
177 
I57I2 
102 

93 

14"8' 
2 


90 
lY4"i2 

Vs' " 

143 

33 

I414 
154 

6434 

29 
135 

50 

2738 
12338 
118 
6I2 

3 

99I2 

514 

.80 
61 

28I2) 
61 
I3I4 

.58 
37 
7768 
535 
1734 
53 
6OI4 

214 

5I4 
I212 

6I2 
84 
42 
1434 

234 
6912 
88 
31 

478 

2 
12 

4 

634 
13 

3 

3 
8OI2 
22 

4 
I4I2 
24 

"V34 

1778 

1 

2 


56 

84 

2438 

85 

2684 

78 

♦1 
8I2 
•24 

•314 
8I4 
4I2 


5612 

84 

25I4 

85 

2678 

78 

IM's 

8I2 
25I2 

4 

8I4 

41 2 


738 

♦1 

59 
50 

234 
15 
102 
»4i, 

358 
*2l2 
44I4 

.50 


778 

Va 

59 

50 
234 

1534 
102 
434 
358 

312 

4414 

..50 


88 
♦92 
113 
♦130 
*93 
14112 

35 

I4I4 
15234 

64 
* 

4912 

27 
11938 
*117l2 
6I4 

♦2I2 

98I4 

*5 

*.75 

6018 

22I2 

61 

1278 
.57 

36 

7612 
535 
•17 

523s 

59 
2I4 
5l8 

12 

*6l2 
♦80 
•4034 

15 

♦2 

68I2 
♦88I4 

29I2 

•468 
2 

12 

•3 
6I4 

1238 

♦2I9 
238 

80 

22 

•3I2 
•14 

22I2 
♦80 

*75s 

1768 

*1 

*ll2 


114 

94  " 
14112 

35I8 

I4I4 
153 

64 

30 
134 

50 

27 
12178 
118 
638 

3 

100 

5l'> 

.80 
6II4 
2334 
61 
1278 

.62 
36 
77 
535 
I712 
5238 
60 
.    214 

5I4 
12 

634 
82 
4II4 
15 

2I2 
69 
89I4 
30 

478 

2 
12 

4 

6I4 
1234 

3 

2'58 
8OI4 
22 

4 
1418 
22I2 

"s' 

1778 

112 

2 


155 
60 
■106 
•30 
'190 
•  2 


*150 
*100 

* 

*66" 

♦125 

♦8434 

♦95 

♦5 

♦26 

36 

iiira 

♦25 

101 

48 

•60 

9134 
10034 

♦lU 
♦10 

12314 

11S12 
12034 
♦5112 

9838 
♦73 
♦87 
IO7I4 
*60 

I7I4 

*8 

177 

154 

*100 

93I2 
♦76 
♦145 

♦II2 


155 

61 

107 

31 

195 

5 

30 

5 

34 

{62 

140 

62 


96 

6 

27 

37 

ll'4"'l2 
2612 

102 
48 
62 

92S4 

10034 

134 

11 
12412 

119 
121 

52 

9812 

75 

90 
109 

61 

I7I2 
9 
177 
1.57 
IO2I2 

93I2 

79 

148 

2 


33 

•88 

♦92 

112 

♦130 

94 


33 
90 


113 
"94" 


35 

♦I3I2 

I52I2 

♦6358 

* 

134" 
49I4 
27 

12034 
♦II7I2 


35I4 

I4I4 
153 

65 

30 
135 

4978 

27 
I22I4 
118 
6I2 


56  56 

83I4  83U 

2478  25I4 

8478  85 

•27  2734 

77  77 

1  1% 

8  Mi  8 '/a 

♦23I2  25 
•3I4  4 
♦8  9 

4I4       4I2 


738  71 2 

♦1  lis 

5812  59 

49I2  50 

2%     234 

15  15 

IOII2  IO3I2 

434  434 

3I2  334 

♦3  3I2 

44  44I2 

♦.45  .55 


*2l2  3 

99  99 

♦5  5I4 

♦.75  .80 

6OI2  6II2 

2312  2412 

62  62 

1234  1234 

*..55  .65 

♦3634  38 

77  77 
535     535 

♦17  I7I2 

♦5258  53I8 

59I4  59I4 

2I4  238 

.518  5% 

12  12 

•61'  634 

*77l2  81 

♦4034  4114 

1418  141s 

*2  212 

♦68I2  69 

89  89 


Tfmrsday 
July  19. 


155      156 
•6OI2     61 
♦lOG      107 
♦30        31 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
100      100 

Last  Sale 
♦60        61 
♦125       _._ 
Last  Sale 
96        96 
♦5  6 

26        26 
36        3612 
Last  Sale 
II4I2  115 
Last  Sale 
♦102      104 
47I2     4812 
61        62 

92        92 

♦100    10134 

♦II4       134 

10        10 

122      122I2 

U8I2  II8I2 

I2OI2  121 

Last  Sale 

98        9838 


♦71 

88 

106 

*60 


75 

88 

106 

61 


♦I6I2     I7I2 
8I2       8I2 
♦176      180 


151 
'100 

93 

77 
144 

♦II2 


151 
IO2I2 

93 

77 

144 

2 


Last  Sale 


♦88        90 

Last  Sale 
113      113 
♦130      -.- 
*92       97 


♦33 

♦I3I2 

15238 

64 

13.5" 

49I4 
27I8 

119 

II8I4 
♦63g 


34 

I4I4 
1.53 

64 

30 
135 

4978 

2714 

12058 

11814 
612 


30 

4I2 
2I4 
♦11 
♦3 


30 

41; 
2I2 
IIU 
4 


6%  6Ke 

1238  1238 

♦212  3 

♦2I2  3 

80  8OI2 

♦2II2  22 

3I2  3I2 

♦14  I4I2 

22I2  2212 

♦80       

♦778  8 

1758  1778 

♦1  II2 

*ll2  2 


♦55  55I2 

84  84 

25I4  2538 

84  84 

♦2612  27 

♦77  78 
1  1 

8  Sig 

♦2.312  25 
♦3I4  4 
♦8  9 

4  4I4 


7I2       8 
1  1 

58  58 
497s  5OI2 
♦2%  234 
15  1518 
♦IO3I2  104 
♦4I2  434' 
♦3I2  334 
♦3  3I2 

44        44 
•50       .60 


Last  Sale 
99        99 
*5  5I2 

Last  Sale 
6OI2    6OI2 
2312    2414 
62        62 
I2I2     1234 

.60       .60 
♦37        38 
77        77 
♦533      538 
♦17        17I2 
5214     5234 
58        59I8 

2I4 

518 
1134 

6I2 


Friday 
July  20. 


60        6OI2 

"36"  30 " 
190  June' 17 
3  July'17 
30  July'17 
4I2  Nov' 16 
35  Juue'17 
150  May'17 

12s"juiie'i7 

♦12.5"     IIII 

85      July'17 

95        95 

♦5  6 

25        26 

3612     3612 

103     Apr'17 

11412   11478 

26     June'17 


60        61 

94        94 
101      101 

♦II4       134 

12234  uih 

118      118 

12034  12178 

52     Juue'17 

9778     98 


10634  IO7I4 

•60        6II2 

17        17 

177"  lYs" 

I52I2  1.53 

9212     9¥" 
76l2     7612 
143      144 

ll"  June"' 17 


92     June'17 
II212  II2I2 


2I4 

51s 
12 
6l2 


Last  Sale 
Last  Sale 
14      .14 
Last  Sale 
68        68 
*88l4     89 
♦30        31 
♦434       5 
212       2I2 
11        III2 
Last  Sale 
6%  6% 
1238     12I2 
♦2I4       2I2 
♦2I4       234 
7978     81 
♦2II2     22 
3I4       3I2 
14         14 
23I2     23I2 
♦80        85 
8  8 

I7I2     17^8 
1  1 

Last  Sale 
Last  -Sale 
55  55 
83  83 
25  25I4 
83I4  83I4 
♦26I4     27 


♦76 

♦1 

8 

24 


78 
IMi 
8l8 
24 


Last  Sale 
♦734  8I2 
♦4  4i8 

Last  Sale 

7  734 
♦1  Us 

5612     57I2 
49I4     4934 

2%     234 
15         15 
IO2I4   10238 

414  412 
♦312     334 

Last  Sale 
44        44 
♦.45       .55 


1.52  I.52I4 
64        64 

134"  I'sY" 
49I2  .4934 
27I2     2712 

12018   12178 

""6%    '"6% 

2I2     July'17 
99        99 
5  5 

.76    July'17 

6058  6058 

24  2434 
62  62 
1218  1218 
♦.60       .65 

♦37        38 
77        77 
♦533      535 
17        17 
♦52        5234 
58        59 
♦134       2I4 
5  51s 

1158      1158 
♦6  6I2 

84      July'17 
4078  July'17 
♦13        14 

2  June'17 
68       68I9 

♦88I4  8958 

30  3014 

5  5 

♦2-38  2I2 

11  11 

3I4  July'17 
6I2      7 

1218  I2I4 

♦2I4  2I2 

♦2I4  234 

79  7934 

♦211a  22 

'14"     'li' 

"io'  "8"o"l2 

8  8 

I7I2  1734 

*1  II4 

U2    July'17 

3  June'17 
55  55 
83  83 

25  251s 
82  83 
2658  2658 
76  76 
♦1  1^6 

8  8 

♦23        24I8 

4  July'17 
734  8I4 
4  4 

5912  Mar'17 
712      8I4 

♦1  ll8 

5612  57I4 

49I4  49I4 

258  258 

15  I.5I2 

♦IOII2  102 

4  4I2 

■     3I2  3I2 

3       July'17 

44  45 

♦.45  ..55 


Sales 
of  the 

Week 
Shares. 


138 

107 

17 

135 


17 


67 
100 

62 
195 


41 


20 
130 
200 

67 
238 
175 

55 

804 

257 

1,393 

""344 

213 

95 

1,700 

5 

520 

200 

58 

87 

25 

638 

38 

121 

72 


70 
5 

15 

67 
645 

80 
889 

41 

55 

230 

2,315 

509 

12,459 

10 
695 


71 
75 


280 
3,015 

145 

615 

770 
5 

708 
19 
45 

215 
1,690 

220 
1,170 
1,150 

205 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      pref 

Boston  &  Wore  Electric  Cos.. 

Do      pref 

Chic  June  Ry  &  U  S  Y...100 

Do      pref 

Connecticut   River 100 

Fltchburg  pref 100 

Georgia  Ry  &  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

N  YN  H  &    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 


Do 


.100 


.100 
.100 
.  50 
.  50 
.100 
.100 
.100 


25 
.100 
.100 
.      5 


312 


681 
10 

500 
13 

205 
431 


185 
720 

10 

20 
548 

15 
135 

25 
302 

30 
395 
435 
125 


280 

269 

1,865 

202 

75 

190 

665 

1,310 

20 


10 
2,230 


8,988 
200 
940 
3.56 
325 

1 ,095 
140 
895 
200 


480 
100 


pref 

Miscallanaous 
Amer  Agrlcul  Chemical.. 

Do     pref 

Amer  Pneumatic  Service. 

Do      pref 

Amer  Sugar  Refining 

Do      pref 

Amer  Telep  &  Teleg 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amosfeeag  Manufacturing 

Do      pref 

Atl  Gulf  &  W  I  S  S  Lines. -100 

Do      pref 100 

Cuban  Port  Cement 10 

Bast  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  let  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  AUegre  Sugar 60 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 

XJ  S  Steel  Corporation 

Do      pref 

Ventura  Consol  OH  Fields 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 35 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.   25 

Do      pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)  —  .   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla. 25 

Centennial 25 

Chlno  Copper 6 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln...  10 

Franklin- 25 

Qranby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper. 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony...  25 

Michigan.. 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company u.lOO 

Do      pref.. ..100 

Nlpisslng  Mines 5 

North   Butte 15 

North  Lake.. 25 

Ojibway  Mining 25 

Old   Colony.. 25 

Old  Dominion  Co. 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy - 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  <&  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper-  10 

Tamarack 25 

Trinity - 25 

Tuolumne  Copper —     1 

U  S  Smelt  RefinA  Mln...   50 

Do      pref .-  50 

Utah-Apex  Mining 5 

Utah  Consolidated .-     5 

Utah  Copper  Co 10 

Utah  Metal  &  Tunnel 1 

Victoria 28 

Winona 25 

Wolverine 25 

Wyandott 25 


fiance  Since  Jan.  1 


Lowest 


155     July  3 

5712  June20 

105    Jan  22 

2812  June  6 

175    May22 

2     July  3 

9    June28 


35  M«r23 

150  Jan     5 

99  June  6 
120    Junel2 

60  June28 
122    JunelO 

83  June  2 
95     July20 

3  May  8 
20  Apr  28 
S3     May24 

llOO     Marl2 

114i2Junel9 

24»4  Feb    2 

IOOI2  June22 

46»4June  6 

60     July20 

84  Feb  14 
9812  Feb  13 

I'g  Apr    9 

8I4  Jan     2 

lOSij  Feb    3 

118     Mar  1 

11638  Mayl2 

to    Feb     1 

OiijFeb    3 

6712  May 21 

88     July  6 

89I2  Feb  23 

5512  Feb    9 

13i4Feb  "3 

7l2Apr  13 

177     Julyl7 

151  Julyl9 
100     Feb     3 

87  Feb  3 
71     June21 

143  July20 

1  Maris 

11  Junelo 

32l2June26 

30  Jan     9 

60  Jan  10 
112  July  18 
127  JulylO 

ttO  Apr  24 

138  June20 

30  Feb  18 

13  Julyll 

133  Feb    3 

55  Feb    3 

29  Apr    9 

130  July  6 

148  JunelO 

27  Julyl7 
99>8  Feb    3 

116i2May  9 
6    Apr  10 

214  Apr  25 
94     Feb     3 

5     May25 

i2Mayl6 

58     Feb     3 

2212  Julyl7 

61  Julyl7 
1038  Feb  3 
.50  JunelS 

36  July  17 
73i2Feb    3 

525  Feb  3 
16  July  3 
61     Apr  23 

57  Feb  3 
ll2Apr  23 
4I4  May  4 

1138  May  9 

6i8Mayl5 

78     Apr  23 

3934  Apr  23 

13  MaylO 
178  Feb  16 

58  Jan     3 

88  July  16 

28  MaylO 
4I4  Apr  9 
lUJune  8 

11  Feb  2 
278  May  16 
5    Feb    9 

lli2Feb  5 
2I4  June27 
2i4Jan  10 

77    Feb    3 

2134  Feb  2 
2     July  9 

14  Jan  27 

22  Jan  25 
76    Jan  24 

684  July  2 
I5I2  JunelS 
.90  Feb  18 

liaMay  4 

2  Apr  23 
55  Feb  3 
7812  Feb  3 
I712  Feb  3 
81    Apr  24 

23  Feb  1 
74l2Feb     3 

1     Apr  14 
7l8  Feb     3 

24  JulylO 
May  0 
May  15 
JulylS 
Feb     2 

3UMayl6 
1  Mayl2 
02  Feb  3 
4914  JulylO 
Vt  Mar28 
141a  Apr  7 
98    Feb    I 

4  Apr  23 
3I2  Apr  23 

3  Junel2 
40  Apr  24 
.48    Julv  9 


Highest 


175 
79 

133 
45 

213 

3 

30 


Jan  II 
Jan  19 

Mar22 
Mario 
Jan  30 

July  3 
July  2 


3 

8 

4 
47 


88  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
133    Jan  17 

92l2Jan     9 

lOOis  Mar  7 

638  June26 

3114  July  3 

5234  Jan  2 
105  Apr  3 
135    )an     6 

34i2Feb  13 
110    Jan  15 

S6I2  Mar  17 

74  Jan     6 

0454  May  2 

103i2Jan  27 

2>s  Jan     9 

14  Mar  8 
126i4June  9 
121i2Jan  24 
128^4  Jan  25 

58  June  8 
100i4June  9 

75  .Julyl7 
8712  Jan    5 

121i2Jan  22 
66  Jan  4 
20i8June22 

10  Jan  22 
326  Jan  4 
1740i4Jan  16 
102  Jan  IS 
IOOI2  Mar23 

81  MarSO 

169  Jan  31 

134  Julyl 

11  Junel5 
40  Jan  17 
95  Mar26 
92  June 13 

I24I2  Mario 

147    Jan  19 

112    Jan  1_ 

I66>4Jan  26 

46    Jan     ' 

16     Mar29 

16278  Apr  16 

68    June  7 

35  May28 
155i2Jan  22 

68I4  Jan 

3018  Mar  8 

135     May28 

121    Jan  27 

878  Jan  26 

414  Jan 

108    Jan 

lli2Jan 

II4  Jan 
70  Mar  6 
4114  Jan  26 
73  Jan  3 
I6I4  Junell 

2i(Jan  26 

62  Jan  26 
S5t4Jan  26 

590  Feb  20 
27i4Jan  16 

63  Mar 
68    Jan  17 

3  Jan  12 
7i4Jan  16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4612  Jan  3 
20i2Jan  19 

4  Mar22 
7612  JunelS 

94  Apr  28 

36  Jan  IS 

5  Feb  15 
434  Jan  27 

18    Jan     2 

5  Jan  16 
Sis  June21 

151 J  Jan  17 

3    May23 

5i2  Mar24 

98     Jan     3 

2612  Mar  7 

6  Jan  2 
I7I2  Apr  3 
30  Mar20 
92I4  Mar20 

884  Jan  2 
2414  Mar28 
2»4  Jan  3 
278  Jan  12 
3  Jan  31 
67»4  Mar  12 

95  Mar  12 
2834  JunelS 
8412  Feb  21 
32i8Apr  3 
89»4  Mar  6 

2  Jan  2 
10  Jan  6 
30"8  Mario 

6I4  Jan  2 
16»8  Mar  6 

8I4  Jan  6 
so    Jan   15 

8I2  Julyll 
2^f,Jan  8 
67<4  Jan  4 
621:  Jan     4 

3>4  Jan     2 

21l|Feb  20 

11838  May  26 

658  Jan  16 

6    Jan     2 

558  Jan  25 
53I2  Mar  6 

2iRJan     3 


Range  for  PreHoui 
Year  1916 


Lowest 


172    Dec 

6512  Apr 

119     Dec 

34  Aug 
200     Aug 

412  Feb 
3  I    Dec 
4     Mar 
42    Feb 
150     Oct 
10212  Apr 
123     Sept 
69I4  Sept 

122  Jan 
186    Jan 

98    Sept 
412  Dec 

26  Dec 
50    Dec 

97  Jan 
13414  Dec 

20  May 
100i2Aug 
i55     Sept 

69    July 

64     Apr 

95i2Mar 

34  Dec 

7     Dec 

106     Apr 

114l2Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 

27  Jan 
42  Jan 
ujS's  Apr 

8I4  Deo 

225     Deo 

159i4Apr 

95    June 

79    Sept 

78  Sept 
155     May 

I4N0V 
10    Dec 

35  Nov 
23i2July 
50    Jan 

12034  Dec 

1021s  Jan 

102     Dec 

15812  Apr 

35l2Dec 

15     Feb 

125    Feb 

35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

134  Feb 

91    Aug 

10     Deo 

34  May 

56     Deo 

29l2July 

60    July 

75s  July 

II2  Aug 

42     Dec 

66    June 

510     Dec 

14     July 

46     July 

54I2  July 

2     July 

434  Dec 

inaJuly 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42    Sept 

88    Jan 

25    July 

3i2Mar 

234  Feb 

9I4  July 

314  July 

II2  Aug 

10    July 


Higfteit 


II2  Jan 
77i2July 
15    Jan 

434  July 

9  July 

20  Dec 

77  Dec 

6  Mar 
20  July 

.50  June 

lis  July 

II4  July 

59     Deo 

70     July 

III2  Mar 

81     July 

2034  June 

6II2  Jan 

II4  July 

7  July 
2434  July 

4    Aug 
12i2July 

II2  Jan 

35    Aug 

414  July 

.15  Jan 

5418  Jan 

49    Feb 

278  Dec 

12i2Jan 

75    June 

5I4  Dec 

234  Jan 

334  Mar 

45    Oct 

II9  AUB 


198     Feb 

88I2  Jan 
145    Feb 

52    Feb 

23512  May 

5    Jan 

4012  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162    Feb 

87    Feb 
13134  Deo 

94     Deo 

102    Jan 

834  Aug 

44    Aug 

7734  Jan 
107    Sept 
1.57    Feb 

35I2  Dec 
125     Mar 

6712  Jan 

86     Feb 

102     Nov 

105     Deo 

314  Apr 

16    May 
125I4  Oct 
124    Oct 
13412  Sept 

5634  Nov 
10 158  Mar 

79     Nov 
101i4Feb 
14734  Deo 

7212  Nov 

2578  July 

1338  Jan 
250    Mar 
186     Oct 
102i2Sept 
10034  Nov 

89     Feb 

181     Nov 

214  Jan 

19  Apr 
44    Feb 

42  Deo 
66     Dec 

140    Mar 
165     Nov 

•15514NOV 

175  Oct 
59  Oct 
16l2May 

177     Oct 
70     Nov 
33     Mar 

16834  Aug 

6312  May 

31     Sept 

1295s  Nov  • 

12234  Nov 

13    Jan 

578  Deo 

12512N0V 

26I2  Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18     Nov 

5I2  Feb 

lOSUMar 

101     Nov 

640    Nov 

27    Nov 

7358  Nov 

8734  Nov 

378  Mar 

714  Dee 

20  Nov 
1314N0V 

120  Nov 
5514N0V 
2312N0V 
6I2N0V 
7334  Deo 
9312  Deo 

43  Nov 
538  May 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
I9I2N0V 


434  Nov 

las   Nov 
3312N0V 

IOI4  Jan 

2434  Jan 

3138  Nov 

9314N0V 

914N0V 

3212N0T 

4i2Jan 

27s  Apr 

4    Jan 

83     Nov 

105    Nov 

2334  Deo 

10912  Nov 

3634  Nov 

110     Nov 

378  Jan 
1212  Feb 
403s  Feb 

8I2  Jan 
2812  Jan 

834  Oct 
56'4  Jan 
1234  Jan 

212  Deo 

8138  Nov 

5334  Apr 
518  Apr 

3012N0V 
12738  Nov 

lli2Mar 
8I2N0V 
8I4N0V 

67i2Feb 
234  Feb 


•Bid  and  aaked  prices,    o  Ex-dlvldend  and  rights,     e  Assessment  paid.    »  Ex-rtghte.    t  Bx-dlvldend.    tii  HaU-pald. 
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Outside  stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  14  to  July  20,  both  inclusive: 


Bonds — 


U  S  Liberty  Loan  a^s  1947 
Amcr  AgrlcChein  5h-  .  li)24 
Am  Tel  &  Tel  coll  48..  1929 
5s  temporary  receipts — 
Atl  O  &  W  I  SS  L  Ss.  .  1959 
Central  Vermont  4s__1920 
Chic  June  &  U  S  Y  5S- 1940 
GtNor-C  li&CJ48---1921 

MassGiis4i/is 1931 

N  E  Telephone  Ss 1932 

N  Y  Cent  &  H  R  4s_.1934 
Pond  C;reck  Coal  Gs-.1923 

Swift  &  Co  1st  5a 1944 

U  S  Smelt  H  A:  M  conv  Os.  „ 
Western  Tel  .t  Tel  53-1932 


Friday 
Last 
Sale 

Price. 


99.46 


96 


99% 


96 


Week's 

Range 

Sales 

of  Prices. 

for 

Low. 

tlivh. 

Week. 

99 

99t.; 

583,300 

100 

100 

25,000 

88)^ 

89 

3,000 

98  K 

99  H 

12,400 

78  H 

78K 

2,000 

70 

70 

3,000 

97  M 

97.K 

5,000 

96 

96 

1,000 

86  K 

86  H 

3,000 

98 

98 

1 ,000 

86  H 

86  H 

1,000 

105 

105 

2,000 

99  M 

100)^ 

2S»000 

102  K 

102  >1i 

2 ,000 

95  H 

96 

10,000 

Range  since  Jan.  1. 


Low. 


99 

99 
87 
98  M 
78 
70 
96  Ji 
95  H 
80 
98 
86  5^8 
101 

102  >s 
95 


.Tilly 
June 
June 
May 
May 
July 
May 
June 
July 
May 
July 
Mar 
May 
July 
June 


Htgh. 


100 
104 

<>2H 
102 

85  K. 

80 
102'A 

99  Hi 

95 'A 
102  ii 

86 -K 
112H 
102  K 
109 
100  ;i 


June 
.Ian 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Feb 

July 

Jun(! 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  July  14  to  July  20,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Amer  Straw  Board 

BoothFlsh,com,n'w(nopar) 
Booth  Fisheries,  com _.  100 

Preferred 100 

Cal  &  Chic  Canal  &  D-lOO 
Chic  Pneumatic  TooL_100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "4" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  100 
Deere  &  Co  preferred.  .100 

Diamond  Match 100 

Hartman  Corporation 

Hart  Shaff  &  Marx  com  100 

Preferred 

Illinois  Brick 100 

Linde  Air  Prod  Co  com 

Lindsay  Light 

Middle  West  Utilities  pref. 

M  itchell  M  otor  Co 

National  Carbon,  pref.  100 
Peoples  Gas  L  &  Coke.  100 

Prest-O-Lite  Co  Inc 

Puo  Ser  C)  of  No  111.100 
Pub  Ser  of  No  111  pref  .  100 
Quaker  Oats  Co  pref. .  _  100 

Do  pref  rights 

Sears-Roebuck  com 1 00 

Shaw  W  W  com 1 00 

StewartWarSpeed  comlOO 

Swift  &  Co 100 

Union  Carbide  Co 100 

Rights  when  issued 

United  Paper  Bd  com. .  100 

Western  Stone 100 

Ward,  Montg  &  Co,  pref. . 
Wilson  &  Co  com -.100 

Preferred 100 

Bonds — 
Booth  Fisheries  s  fd  6s  1926 

Chic  Rys  4s  series  "B" 

Chicago  Telephone  5s.  1923 
Commonw-Edison  5s.  1943 
Metr  W  Side  El  1st  4s.  1938 
Peop  G  L  &  C  ref  g  5s.  1947 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price. 


14 


122 

iis;-^ 


58  H 
70 


30 


130 

137^ 


97  J^ 
102}^ 


169 


64 

1.525^ 

186M 

1754 


Week's  Range 

of  Prices . 
Low.      High. 


116 
104' 


65 

"99M 


278 

83 

93  A 

60 

23 
115 

86  H 

55 

70 'i 

13 

1 

198 

j:122 

118H 

99^8 
118 

58  ,H 

70 
115 

73  4 
258 

29  H 

69 

414 
130 

75  4 
ISTA 

92 a 

97 

101 H 
1-128 
167 

70 

62  4 
152 '4 
186 

17 

28 

1 

1154 

66  Ji 
104 


280 
84 
94 
60 

24% 
115 

874 

55 

70  M 

14 
1 
198 
125 
120 
lOOH 
119 
9 

70 
115 

75  V^ 
258 

30  4 

72 

42  4 
130 

78 
140  >4 

92  3i 

97  4 
102  4 

1-64 
170 

72 

66 
154 
191M 

18 

28 

1 

116>4 

69  j^ 
104 


Sales 

for 

Week. 

Shares . 


90  K  90  K 

65  65  4 

100  100 1^ 
99  M  100 
63  4  63  4 
94  94 
99li  100 

101  }i  101  H 


12 

210 

80 

20 

375 

5 

711 

137 

25 

120 

G 

15 

215 

470 

63 

71 

120 

260 

5 

44 

10 

2,293 

55 

95 

4 

97 

1,172 

4 

28 

192 

1,789 

1,641 

19 

430 

2,498 

3,330 

8,006 

264 

15 

61 

592 

50 

$5,000 

38,000 

8,000 

22.000 

4,000 

1,000 

15.000 

11,000 


Range  since  Jan.  1. 


Low. 


6275 

39 
i92 

57 

23 

60 

81 

49 

60 

12 

1 

198 

120 '4 

108  4 

96  V 
113  4 

58  'A 

70 
115 

73  4 
250 

16  »i 

65  4 

40 
129 

684 
102 

85 

95 
1014 
1-128 
(■163 

50 

58 
132  4 
169 

15 

26  M 
1 
115 

58 
102  M 

90 'S 
65 
995^ 
99i.> 
63  •< 
94 

99  5^ 
1004; 


June 

Feb 

Apr 

Jan 

July 

Jan 

Feb 

Mar 

Feb 

May 

Apr 

July 

May 

Feb 

Feb 

May 

July 

July 

May 

July 

May 

Feb 

May 

July 

Jan 

June 

Feb 

May 

May 

July 

July 

May 

Feb 

June 

Feb 

Feb 

June 

June 

July 

Mar 

Jan 

May 

July 

Miiv 
July 
June 
July 
July 
June 
May 


High. 


445 

90 

96 

70 

25 
1.30 

94 

57  ys 

78 

25 
2 
2204 
142  J^8 
12914 
100'4 
132  »H 

78,4 

90 
118  4 

88  M 
300 

35 

78 

534 
135 
106 
146K 
114 
1024 
115 
2 
239 

74 
101 
1654 
210 

18 

344 

1 

117  4 

84  4 
107  M 


Feb 

June 

Jan 

FCD 

July 
Apr 
Apr 

June 

June 
Jan 
Feb 
Fel) 
Jan 
Apr 

July 

Mar 
Jan 
Jan 

Mar 
Jan 
Jan 

June 

Mar 

Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 

June 
Jan 

July 
Jan 

May 
Apr 

July 
Jan 

July 
Jan 

May 

Mar 


945^    Feb 
70  M     Jan 


1024 
103  ■' 


Feb 
Jan 


70  >  2  Jan 

96  4  Jan 

102  Jan 

103'-;  Jan 


X  Ex-dividend, 
rights. 


6  Ex-50%    stock   dividend,     c  Ex-25%    stock    dividend,     a  Ex- 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  14 
to  July  20,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par, 


.100 

.-50 

.50 


Amer  Sewer  Pipe 100 

Amer  Wind  Glass  MachlOO 

Preferred 100 

Amer  Wind  Glass  pref.  100 

Cable  Consol  Mining 1 

Caney  River  Gas 25 

Crucible    Steel,  '^om..l00 

Diana  Mines 1 

Fayette  Co  Gas 100 

Gold  Bar  Mines 1 

Independent  Brewing 50 

Preferred 50 

La  Belle  Iron  Works. . .  100 

Lone  Star  Gas 

Mfrs  Light  &  Heat... 
Nat  Fireprooflng  com 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Pittsb  Brewing*  com 50 

Pitts  Con  .M  M  &  T 1 

Pittsb-Jerome  Copper. 
Pittsb  &  Mt  Shasta  Cop 

Pittsb  Oil  &  Gas 100 

Pure  Oil  common 5 

River  Side  West  Oil  com  25 
Ross  Mining  &  Milling 

San  Toy  Mining 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. .50 
Wpst'houae  El  &  M  com  50 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low .      High . 


53 


5c 


80 
35c 


30c 

109}^ 


12% 
183^ 
46  M 


58c 
40c 

5h 


172 
38 
121  H 

"485^ 


16% 
52  4 

103 

105 

5c 
48 
80 
30c 

120 
30c 

2% 
16 

108  4 
96 
62  5i 
5 
12% 
17% 
46  4 
34 
lie 
5.5c 
40c 

5% 
24  4 
15 
13c 
14c 

172 
37% 

119 

113  4 
48 'i 


Sales 

for 

Week. 

Shares. 


16% 

53  4 
103 
105 
7c 

48 

83 ;  i 

42c 
120 

33c 
3  A 

16 
1094 

96 

63  4 
5% 

13 

18% 

47 
4 

12c 

5Sc 

41c 
6 

24!-^ 

15 

14c 

14c 
172 

38 
1234 

11414 

50 


Range  since  Jan.  1. 


Low. 


25 

235 

180 

10 

17,400 

50 

425 

5.100 

37 

3.900 

700 

100 

240 

12 

23S 

165 

410 

385 

934 

100 

11,200 

10,400 

4,460 

4,131 

375 

20 

4,200 

500 

44 

110 

1,265 

102 

1.731 


164 
45 
95 
105 

5c 
43H 
59  U 
22c 
120 
30c 

1,4 

8 
714 
90  4 
61% 

5 
12 
174 
43  3i 

14 

Sc 
47c 
40c 

4% 
19% 
144 
12c 
12c 
168% 

33 
102 
112 
45% 


May 

May 

May 

Jan 

Jan 

Feb 

Apr 

Mar 

July 

Mar 

.Tune 

June 

Feb 

Jan 

July 

May 

May 

May 

Jan 

June 

Feb 

May 

May 

May 

Feb 

Mar 

Apr 

May 

May 

May 

Feb 

May 

May 


High. 


19% 
62 
124  4 
110 
lie 
50 
90% 
1 
120 
48c 
3% 
17% 
116 
99  ■:;' 
73% 
74 
17  4 
22 
56 

44 
16c 
1.55 
1.20 
17% 
25% 
16 
28c 
21c 
185 

40  ■; 

1.36  4 

1571 4 
.58% 


Jan 

Jan 

Jan 

Jan 

Mar 

Mar 

July 

Apr 

July 

Jan 

Jan 

Jan 

June 

June 

Apr 

Jan 

Jan 

Jan 

Jan 

July 

July 

Jan 

Jan 

Mar 

Mar 

Apr 

Jan 

May 

Jan 

June 

May 

Feb 

May 


^  Friday 

I    Last     Week's  Range     Salts 

Sale    ',     of  Prices.     I     for 
\  Price.    Low.      High.)  Week. 


Range  since  Jan.  1. 


Low. 


Bonds —  I 

Pittsb  Coal  deb  5s 19311     99     I      r»9         99        SI  .000      99         Jan 

West  Penn  Rys  58 19311      99%       994     9941     2.000      994    July 


High. 


100%   Mar 
1004     Jeb 


X  Ex-dlvldend. 

Philadelphia  Stock  Exchange.— The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  14  to  July  20,  both  inclusive,  compiled  from  the  of- 
ficial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


American  Gas  of  X  J..  100 
Warrants 

American  Rys,  pref 100 

American  Stores nu  par 

Baldwin  Locomotive..  100 
Butt  &  Su.sqCorp  pf  vtc  100 
Elec  Storage  Battery..  100 
General   Asphalt 100 

Pr>-f<Tre<l 100 

Insurance  Co  of  N  Am..  10 
Kentucky  Secur,  pref. .  100 
Keystone  Telephone 50 

Preferred  _ 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley ..50 

Lehigh  Valley  Transit.. 50 

Preferred 50 

Midvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Phila  Co  (Pittsb) 50 

Pref  (cumulative  6%). 50 
Philadelphia  Electric... 25 
Phila  R  T  vot  tr  rects.-50 
Philadelphia   Traction.. 50 

Rcadiug SO 

Tono-Bclmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Improv't 50 

U  S  Steel  Corporation.  100 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

Bonds. 
U  S  Liberty  Loan  3%s  1947 
Am  G.as  &  El  Ss  small. 2007 
Choc  Okl  &  Gulf  gen  5sl919 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4s.  1945 

do         .small 1945 

Inter-State  Rys  coll  4s  1943 
Keystone  Telep  1st  5s.  1935 
Leh  Val  gen  cons  4s.. 2003 

Gen  consol  44s 2003 

Market  St  Elev  1st  4s.  1955 

Registered 1955 

Penn  RR  gen  4  4  s  Ser  A  '65 

Consol  44s 1960 

P  W&Bctfs4s 1921 

Perkiomen  1st  5s  smalll918 
Phila  Co  cons  &  coll  tr  5s51 
Phila  Elec  tr  ctfs  5s..  1948 

1st  (new)  5s 1966 

do         small 1966 

Phila  &  Read  Term  6s. 1941 

Reading  general  4s 1997 

SpanLsh-Araer  Iron  6s.  1927 
Standard  Gas  &  El  6s.  1926 
LInitcd  Rvs  gold  tr  ctf  4s'49 
West  N  Y  &  Pa  1st  5s.  1937 

General  4s 1943 

York  Railways  1st  5s.  1937 


Friday 
Last 
Sale 

Price. 


107 

'96" 
36 
69% 


60 
20 
00 
26% 


11  !i 
66% 

17% 


62% 


95 

53% 


29% 
31% 

'95'" 

4% 
6% 
44% 
214 

78% 
122,V8 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

106 

108 

444 

1 

2  4 

1,020 

90 

91 

70 

35 

36 

132 

68% 

69% 

150 

494 

494 

25 

60 

60,4 

277 

20 

20 

50 

60 

60 

35 

26 

26% 

195 

82  4 

83% 

150 

11% 

11% 

110 

66% 

66% 

46 

17,4 

18% 

2,710 

77  4 

77% 

226 

62% 

64% 

88 

26  4 

26% 

400 

46 

46 

55 

58 

59 

240 

56 

56 

7 

95 

95 

29 

52% 

534 

1,365 

38,4 

38  4 

100 

39,4 

39% 

60 

29% 

29% 

900 

30 

31% 

16,363 

76 

76 

7 

94 

98 

1,337 

4% 

4% 

1,356 

64 

6% 

1,487 

43% 

44  4 

1,922 

214 

216 

49 

78 

79 

1,092 

119 

123% 

45,861 

76 

76 

10 

82 

82 

70 

Range  since  Jan.  1. 


Low. 


103 

1 

90 

35 

49 

49 

58% 

20 

59 

24  4 

82  4 

11 

65 

15 

75% 

58 

21 

42 

55 

56 

92 

514 

33 

37% 

29% 

27% 

76 

84% 

4 

5% 
41% 
214 
76% 
99  js 
75 
66 


July 
July 
June 
June 

Feb 
May 
May 
July 
July 
July 
July 
May 
July 

Feb 
June 
May 

Feb 

Feb 
May 
July 
May 
May 
May 

Apr 
July 

Apr 
June 
May 
May 

Jan 
July 
July 
May 

Feb 

Apr 

Feb 


77% 
"52% 


101 


73% 
"79' 


99.40 

91% 

98 
100  li 

774 

80 

524 

96 

83 

954 

90% 

90 

95 
101% 

97  4 

99 

90 
100% 
100% 
100% 
108 

91 
1004 
100 

734 
102 

78 

95 


100 

91% 

98 
100% 

78 

80 

524 

96 

83  4 

95% 

90% 

90 

95 
101  % 

974 

99 

90  4 
100% 
101 
101 
108 

91 
101 
100 

73  'i 
102 

79 

95 


833,550 

500 

2,000 

1,000: 

16, 000 1 

300] 

3.000 

2,000l 

2,000 

16,000j 
1.000! 
3.000 

11.000 
1.000 
1,000' 
100' 
4,0001 
1,000 

66.000 
2.SOO1 
2.000i 
1,000 

9.000: 

1.000 

12.000: 

1.000 
6.000 
2.000 


99.40  July 
91%  June 

98  July 
100       June 

774  July 
75  4  July 
50      May 

96  June 
83  May 
95%  July 
90%  July 
90  July 
944    July 

1004   July 

97  July 

99  July 
88%     Feb 

100%'  July 
100  4  June 
100%  May 
108  July 
89%  July 
1004  July 
100  July 
Apr 
July 
July 
June 


70 

102 

78 

95 


High. 


121 
7 
98 
37 
76 
58 
67% 
29% 
70% 
27% 
83% 
14 

68% 
24 
85 
79% 
27% 
47% 
67% 
58% 

100 
57% 
414 
43 
34% 
.34% 
84 

103% 

4% 

7% 

47% 

226 
914 

134% 
80 
92 

100.5 

97  4 
101 
102% 

84 
86 
57 
99 
914 
102 

98  H 
90 
98% 

107% 

99% 

99 

94 
105  4 
102 
1024 
113% 

96H 
102%/ 
102 

734 
105% 

87  4 

99 


Feb 

July 

Jan 

May 

July. 

Jan 

Jan 

Jan 

Jan 

Feb 

July 

Jan 

Mar 

Mar 

Jan 

Jan 

FeD 

Feb 

June 

May 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

May 

Feb 

Apr 

Jime 

Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

July 
Apr 
Jan 
Jan 

July 

Mar 
Apr 
-4pr 

May 
Jan 
Jan 

Mar 
Apr 

July 
Jan 
Jan 
Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  14 
to  July  20,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Arundel  Sand  &  Gravel.  100 

.Vtlantic  Petroleum 

Baltimore  Tube 100 

Preferred 100 

Consol  Gas  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co  certificates.. 
Cosdon  Gas  certificates 

Preferred  certificates 

Davison  Cliemlcal._no  par 

Elkborn  Coal  Corp 50 

Houston  Oil  trust  ctfs. 100 

Preferred  trust  ctfs.  .100 
Mer  &  Miners  Trans..  100 
Monon  Valley  Trac...  100 

Preferred 100 

Mt  V-Wood  Mills  pf  vtrlOO 

Northern  Central 50 

Pennsylv  Water  &  Pow. 100 

Sapulpa    Refining 5 

United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds. 
Anac  &  Potom  guar  5s  1949 
Atlan  &  Chart  1st  oS..1944 

Canton  Co  5s 

C  &  P  Tel  of  Va  5s  small 

Coal  &  Iron  1st  5s 1920 

Consol  Gas  gen  4 4s..  1954 
Cons  G  E  L  &  P  4 4s.  193. 

Notes 

Consorn  Co.al  ret4%s.l934 

Refunding  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  6s  certifs.. 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


12% 
12 


75 


75 
11 


20  J 


36 

6% 
96 
98 
1114 
107  4 
12% 
12 

4% 
37 
34% 
20 
65% 
55 
75 
78 
70 
83% 
75 
10% 
284 
18 
404 

3  4 

99 
98 

98  4 
97% 
97  4 
914 
88% 

100 
87  4 
93 

104 
96 


36 

7% 
96 
98% 
112 
109 
12% 
13% 

4% 
37% 
34% 
20 
65% 
60 
75 
78 
71% 
834 
75% 
11 

29% 
20% 
41 

3% 

99 

98% 
98  4 
97% 
974 
91% 
89 

100 
87  4 
93 

104 
96 


Sales 

for 

Week. 

Shares. 


25 

425 

10 

50 

160 

152 

1 .2.50 

1,222 

2,631 

115 

250 

100 

79 

182 

32 

1 

224 

2 

200 

335 

435 

760 

55 

125 

SI, 000 
5,000 
5,000 
400 
1,000 
1,000 
4.000 
9.000 
3.000 
3.000 
1,000 
3.000 


Range  since  Jan.  1. 


Low. 


34% 

5% 

90 

97 
109  4 
100  '4 

11% 

11% 
4% 

34  4 

22% 

17% 

60 

55 

60 

r2 

60% 

81 

70% 

9 
27% 
15 
39 

3  4 

99 

97% 
98  Vn 
97% 
96  4 

91 1<; 

88% 
100 

87 

91 
102  4 

96 


Apr 
June 
May 
July 
May 

Feb 
June 
June 
June 
June 

Feb 
Mar 
Mar 
July 

Feb 
May 
Mar 
June 
June 

Feb 
May 
June 
June 
July 

July 
July 
July 
July 
June 
May 
May 
M  ay 
Jime 
May 
Mav 
Julv 


High. 


39% 
9% 

123% 

109 

127 

114 
13% 
13% 
4% 
44  3% 
38% 
23% 
67% 
60% 
75 
79 
72 
89 
84 
12% 
35% 
20% 
42% 
5 

100 
104 
100% 

97% 

100 
96% 
93% 

1074 
93%' 
95  4 

no 

99% 


Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

June 

June 

May 

Jan 

June 

Apr 

Jan 

Jan 

Jtrae 

Mar 

Jan 

Jan 

Jan 

Mar 

Jan 

July 

June 

Jan 

Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
June 
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Fridnij 

.Sales 

Last 
Sale 

^\'cck's  Range 
of  Prices. 

tor 
\Vee%. 

Range  since  Jan. 

1. 

Bonds— (Co«.) 

Price. 

Low.      High. 

Shares. 

Low. 

High. 

Cosdcu  C'.as  6s       .   . 

99         99 

54,000 

99 

.Tilly 

110!4 

Jan 

Certificates 

98         99 

18,000 

98 

July 

104 

June 

Elkhorn  Coal  Corp  6s.  1925 

99H  100 

15,000 

99 

Feb 

101 'i 

Jan 

Ga  Caro  &  Nor  1st  5s.  1929 

99  Vi     99  H 

4.000 

99  V5 

June 

103;  2 

Jan 

Kirby  Lum  Contr  6s.  .1923 

99 

99         99 

1.000 

98  W 

May 

100 

Jan 

Merch  &  Miners  Trans  6s. 

101 

99>-.;  10! 

4,000 

9S 

May 

lOZ'A 

Jan 

M  St  &  St  P  C  jviint  5s.  1928 

98  '4     98  '4 

1,000 

98 !,,' 

July 

102  K 

Jan 

Mt  V-\Voodb  notes  6s.  191 8 

100  J^i 

100  M  100 'i 

1 .000 

98 '4 

Feb 

100 '-4 

June 

Norf  &  Atl  Term  5s..  1929 

89         89 

1 ,000 

88 

June 

92H 

Jan 

Nort  &  Ports  Trac  Ss-1936 

84  >i     84  Ji 

1,000 

84 

June 

86  >i 

Jan 

Pennsviv  W  &  P  5s..  1940 

92  H     92  'A 

2,000 

91  H 

July 

9oH 

Jan 

South  Bound  5s 1941 



99H     99H 

1.000 

99  Ji 

July 

9934 

July 

United  Ry  &  Elec  4s. .  1949 

80  H 

80)4     SOU 

10.000 

80'<,- 

Mav 

84  H 

Jan 

Income  4s 1949 

62  M 

62  H     62  M 

13.000|S61-:'i 

July 

67, 1^ 

Jan 

FundinK  5s  small 1936 

87         87  !i 

800 

83 

M.ay 

90 

Jan 

Wash  Bait  &  Annap  5sl941 

84  H     84  V, 

26.000 

82 

June 

88 

Jan 

Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE   NEW    YORK   STOCK   EXCHANGE 
DAILY.   WEEKLY  AND   YEARLY. 


Week  ending 
July  20  1917. 

Stocks. 

Railroad. 

&c.. 

Bonds . 

State,  Mun. 

&  Foreign 

Bonds . 

U    S 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

415.200 
819,281 
663,230 
580,210 
517,902 
440,585 

539,298,500 
77,319,100 
62,410,500 
55,135,500 
47,5(5,700 
40,688,500 

5796,000 
1,214,000 

905,000 
1,522,000 
1,153,000 

834,000 

$589,000 
832,000 
6.57,000 
774,000 
825,000 
613,500 

5209,500 
750,900 
685,000 
450,000 
845.000 
350.000 

Total 

3,436,408 

5322,427,800 

56, .526, 000 

$4,290,500 

o3, 290 ,400 

Sales  at 

Week  ending  July  20. 

Jan.  1  to  July  20. 

New   York  Stock 
Exchange. 

1917. 

1916. 

1917. 

1916. 

Stocks — No.  shares 

3.436,408 

2.094,144 

111,397,145 

92,037,112 

Par  value.. 

$322,427,800 

5184,849,690 

510,183,854,355 

$8,010,956,730 

Bank  shares,  par 

$1,800 

$2,500 

556,100 

$162,700 

Bonds. 

Government  bonds 

3,290,400 

6,500 

$20,297,250 

$622,450 

State,  mun.,  &c.,  bds. 

$4,290,500 

$2,587,500 

203.114,500 

142,174,000 

RR.  and  misc.  bonds . 

6,526,000         9,142,500 

325  ,.538, 500 

448,486,500 

Total  bonds 

$14,106,900 

511,736,500 

$548,950,250 

8591.282.950 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
July  20   1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

7,441 
10,921 
12,909 
8,903 
6,144 
11,662 

52,300 
10.700 
11,950 
41.000 
74,550 
35,000 

8.419 
16,135 
20,272 
11.264 
14.699 

9,348 

$19,100 
35,150 
52,400 
36,700 
41.200 
38,000 

6.54 
3.382 
2,032 

883 
1,766 

549 

$16,000 
29,600 
32,600 
38.700 
19,000 
10,000 

Total 

57,980 

$175,500 

80,137 

$222.5.50 

9.266 

8145.900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  14 
to  July  20,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

it  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
comphed  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  of  fictitious  transactions 
may  creep  in,  or  even  that  deahngs  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  July  20. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 
Preferred  r 100 

Certificates  of  deposit.. 
Air  Reduction  Co  r(no  par) 
Amer  Writ  Paper  com.  100 
Brit-.\mer  Tob  ord'y.__£l 

Ordinary   bearer £1 

Butterworth-Judson   r    (t) 

Oarhon  Steel  com.r 100 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

Central  Foundry  com  rlOO 
Charcoal  Iron  Co  of  Am.  10 

Preferred 10 

Chevrolet  Motor lOO 

■Cities  Service  w  1  r  (no  par) 
Curtlsa  Aerop  &  M  com  (t) 

Rights  

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r.20 
Hall  Switch  &  Sig  pref.lOO 
Holly  Sugar  Corp  com  (t) 

Preferred 100 

intercontinental  Rubb.lOO 
internal  Trading  Corn  r_  1 


Friday 
Last 
Sale 

Price. 


7'A 


85 

3 

18 


63 


3H 
IIH 
35 


94 
29  H 


7H 
22 
15 


I    Sales 
Week's  Range]     for 

of  Prices     i   Week 
Low.      Hlgh.l  Shares. 


36 

5 'A 
85 

3 
18 
18 
57 
94 

2H 
U'A 
34 

8K 

6'4 
91'A 
29 
38  Ji 

1 

5% 
21H 
10 
54 
101 M 
11 


7% 
36 

U'A 
87 'A 

3J4 
1S% 
IS'A 
63 
98 

3'A 
U'A 
35  « 

8% 

6>A 
95 
29  ^g 
42 

2 

7ys 

22 
15 
55 
lOl'A 
11 
% 


78,000 

100 

2,500 

1,400 

600 

900 

1,500 

1 ,600 

135 

2-,200 

7,000 

1,000 

1,500 

100 

3,750 

1 ,400 

6,700 

12,800 

3,016 

300 

400 

325 

52 

200 

l.ir,0 


Range  since  Jan.  1. 


Low. 


2 

.^pr 

14 H  June 

1'4 

Apr 

65 

Mar 

3 

May 

17 

June 

17% 

May 

40 

Apr 

85 

May 

2H 

Feb 

10 

Feb 

Idii 

Mar 

6H 

Apr 

5 'A 

Apr 

88 

Feb 

28  K 

June 

16 

Feb 

H  June 

5% 

July 

20^ 

Apr 

10 

July 

40 

Feb 

96 

Feb 

10  J4  May 

Ji 

June 

High. 


7  a 

July 

37 

Feb 

6 '4 

July 

07  H 

iaoK 

5A 

Feb 

19  K 

Jan 

21 

Jan 

70 

July 

109 

Jan 

■i% 

June 

14 

Mar 

38 

June 

9Ji  June 

7 

Jan 

146 

Jan 

30 

June 

45 

June 

3 

July 

13  Ji 

Jan 

23  Ji 

June 

19A 

Mar 

55 

JulV 

102  H 

July 

13- 

Jan 

% 

May 

Stocks  (,Con.) —       Par. 


Keystone  Tire  &  R  com  10 
Lake  Torpedo  Bo't  com.  10 
Lima  Locomot  com.r.  100 
Lukens  Steel,  Ist  pref  rlOO 

Maxim  Munitions  r 10 

Mitchell  Mot  Inc  (no  par) 
N  Y  Shipbldg  Corp.r.(t) 
North  Am  Pulp  &  Paper(t) 

Ohio  Cities  Gas  r.w  i 25 

Prudential  Pictures.r 5 

Redden  Motor  Truck  r  (t) 

St  Joseph  Lead  r 10 

Smith(A  OCorp  pfd  r.lOO 
Smith  Motor  Truck  r. . .  10 
Smith  &  Terry  Trans  pi  .10 

bteel  Alloys  Corp  r 5 

Stromberg  Carburetor,  (t) 
Submarine  Boat. .  (no  par) 
Triangle  Film  Corp  v  t  C-5 

United  E  Aeroplane  r 5 

United  Motors  r_.(no  par) 
U  S  Aeroplane  Corp  .r..  5 

U  S  Light  &  Heat r.  10 

U  8  Steamship 10 

World  Film  Corp'n  v  t  0.5 
Wright-Martin  Aire  r..(t) 
Zinc  Concentrating  r 10 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Pipe  Line 50 

Galena-Signal  Oil  com.  100 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Prairie  Pipe  Line  .   ...100 

South  Penn  Oil 100 

Standard  Oil  (Canf)...100 

Standard  t)ll  of  N  J 100 

Standard  Oil  of  N  Y...100 

Union  Tan::  Line 100 

Vacuum  Oil 100 

Other  on  Stocks 

Allen  Oil-r 1 

Amer  Ventura  Oil  r 1 

Barnett  Oil  &  Gas  r 1 

Bilton  Oil  &  Gas  r 1 

Boston- Wyoming  Oil  r 1 

Consol  Mex  OH  Corp 1 

Cosden  &  Co  ctfs  r 5 

Cosden  OH  &  Gas  certfs.r. 
Crosby  Petrol  (prosp't)  r  1 
Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r S 

Elkland  Oil  &  Gas  r I 

Esmeralda  OH  Corp  r I 

Federal  Oil  r.. ..5 

Houston  Oil.  com.r 100 

Internat  Petroleum  r £1 

Kenova   OH .1 

Keystone  Con  OH  Corp.  10 
Knickerb-Wyo  Pet. r...  10 

Preferred  r 10 

Lost  CltyOilr 1 

Merrltt  OH  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  OH  r. 1 

Preferred  r 1 

Midwest  Refining  r 50 

Nat  Oil  &  Refg.r 5 

N  Y-Oklahoma  Oil  r 1 

Northwestern   Oil.r 1 

Oklahoma  OH  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 5 

Rights 

Omar  OH  &  Gas  com I 

Osage-Hominy  Oil  r 6 

Pennsylvania  Gasolene..  1 

Penn-Kentucky  Oil  r 5 

Sapulpa  Refining  r 5 

Sequoyah  OH  &  Ref 1 

Tuxpan  Star  Oil.r 1 

United  Western  Oil  r 1 

Utah  Petroleum  (prosp't)  1 

Vacuum  Gas  &  O .  Ltd 1 

Victoria  OH  new  stk  r..l0 

West  States  Petrol. r 1 

Mining  Stocks 

Acme  Cop  nill  Mines  r.  10 
Alaska-Brit  Col  Metals.. I 
Alaska  Mines  Corp(no  par) 
Alaska  Standard  Cop  r..l 

Atlanta  Mines  r 1 

Austin  -Amazon  r 1 

Big  Jim 10c 

Big  Ledge  Copper  Co 1 

Bingham  Mines 10 

Bisbee  Cop  M  &  Dev  r 1 

Booth  r 1 

Boston  <t  Montana  Dev.. 5 

Buf f alo  M  ihes .  Ltd 1 

Butte  Cop  &  Zinc  v  t  c 5 

Butte-Detrolt  Cop  &  Z.  . .  I 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  6 

Canada  Copper  Ltd 5 

Carlisle  Mining ..l 

Cash  Boy .1.1 

Coco  River  Mining  r 5 

Consol  Arizona  Smelt 5 

Consolidated  Cop  Mines.  1 

Consol-Homestead  r 

Cresson  Con  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Dome  Extension. r 1 

Emma  Copper  r 1 

Fir.st  National  Copper 5 

Goldtleld   Consolidated. 10 

Goldtleld  Merger  r. 1 

Great  Bend  r ..1 

Green  Monster  Mln  r 1 

Hargraves 1 

Hecla  Mining 25c 

Hudson  Bay  Zinc  Mines. 5 
Inter  Mount  Mines  Dev  r  1 

Iron  Blossom  r 10c 

Jerome  Verde  Cop  < 1 

Jerome  Victor  Ext.r.i..! 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop..l 

Jumbo  Extension 1 

Jumbo  Min  of  New  M  r..l 

Kerr   Lake :5 

Kewanus  .r 1 

Louisiana  Consol 10c 

Lucky  Girl  r 10c 

Magma  Copper 5 

Magmatio  Copper  r 10c 


Friday 
Last 
Sale. 

Price. 


102  J^ 

2% 


55 -Ji 


19 


lOJ^ 
■  63/8 


31^8 

3H 
25  J^ 


4->1 

ii' 


376 
295 


283 


11-16 

'"VA 

23c 
52c 
12"^ 
12  H 
56c 
15-16 
W'-A 

\A 
1  1-16 
45, 


13 

3-16 

7 

4'ii 
10 'i 

375/8 

1?'8 

78c 


166 


64c 

7'2C 


9 
9-16 
26c 


5Ji 

llj^ 

IJ^ 

I  3-16 

9-16 

30c 

"16" 


2li 


34c 
lie 


1« 


63c 

J4 
IH 
72c 

m 

2  5-16 


7J/2C 

1  7-16 

2  3-16 


t% 


Week's  Range 

of  Prices . 
Low.      High. 


13  7-16 
50c 

5Jiic 


113-16 

I '4 


13-16 

I A 

"72c" 
5-16 


6% 
56 
102  J^ 

lA 
39  A 
44 

4 
53  J^ 

4J^ 
13 
18 
94!<i 

3% 
10 

6H 
28 
30 

IVb 

3Ji 
25  Ji 

6Ji 

IJi 

H 
8Ji 
2Va 


14  K 

7H 
56 
102  A 

2A 
40 'A 
44 

45i 
67 

4% 
15A 
19 
95 

33i 
lOJ^ 

6K 
28 
32 

IH 

4 
27 

7J^ 

2H 

iVs 

H 

UA 

2% 


181^ 
101 
148 
185 
100 
344 
270 
292 
2.58 
580 
280 

95 
360 


12c 
IJi 

7-16 

16c 

40c 

12  Ji 

12J^ 

53c 
% 

10^ 
A 
1 


1851 
101 
148 
186 
100 
376 
270 
292 
258 
580 
283 

98 
360 

13-16 
16C 

25C 

52c 

13 

13 

56C 
15-16 

UK 

Ji 

iJi 

4K 

20 

13K 


8Ji 
10  H 


20 
13 
3-16 

7 

2Ji 

9J^ 
9-16 
30  J^     37 
\A  1  15-16 
75c       79c 
98c        1 .00 
148Ji  166 

4%       4A 
'A  11-16 
48c       65c 
6  J-2  c     7  J^  c 
52c       56c 


20c 

85^ 
7-16 

5)^ 
10  Ji 

IJ^ 

1 
A 
30c 
Ji 


32c 

9% 
A 
5A 
11 H 
1  5-16 
IH 
H 
30c 
Ji 
10 
1 


2  2A 

H  .     Vi 
30c      45c 
Sj^c  lie 
A        Ya. 


lA 
12K 
H 
7c 
56c 
I  7-16 
8H 
5-16 
IJi 
61c 
1  7-16 

2Ji  2  5-16 
4Ji  4  "4 
6J^c  8c 
1  5-16  1  7-16 
21^2  5-16 
5H  5M 
5-16  Ys 


*2A 
VZVs 
Ji 
8c 
64c 
1  7-16 
10 
A 
lYa 
74c 
IH 


16c 
43 


5H 
IJi 
18c 


5H 
1  1-16 
16c 
13-16  1.5-16 

x3'46      z3J^e 
49c       S3c 
5J^C       6c 
OAO       7c 
13-15  15-16 
13c       15c 
S%     *9 
1  IJi 

lA       lYi 
1.3-16  15-16 
1  7-16  1  13-16 
A        A 
71c 
5-16 
29c 
1« 
35i 
130 
15-16 
1.5o 
43 
2.3c 


Sates 

for 

Week. 

Shares. 


75c 

5-16 

32c 
2J^ 
4A 

14c 
1 

16c 

46 

24c 


Range  since  Jan.  1. 


Low. 


400 

2,300 

200 

35 

149,000 

400 

788 

3,700 

8,050 

3,070 

465 

3,200 

18 

300 

945 

2,700 

100 

19.000 

7.410 

5,0.50 

10,900 

2,600 

2,4.50 

•2,200 

800 

83,000 

100 


1,200 

15 

30 

30 

20 

358 

20 

35 

45 

20 

115 

150 

15 

27,400 

900 

10,000 

6,300 

80,000 

2,150 

4,700 

8,000 

8.653 

26,900 

26,700 

35,700 

11,300 

4,600 

100 

2,300 

7,800 

10,760 

8,495 

8,900 

6,100 

105,000 

20,400 

20,000 

1,500 

9,300 

1,400 

2, .300 

195,000 

67, .500 

2,500 

13,400 

53,500 

22,500 

10,. 500 

1,600 

19,720 

11,500 

45,000 

94,700 

22,. 500 

1,500 

.       100 

11,200 

6,300 


18,800 
7,000 
2,650 

31,900 

20,800 

4,000 

100 

21,225 
600 

11,300 
1  ,.500 

38,500 

200 

2,500 

12,300 
200 

37,350 

19,900 

5,600 

.500 

23,300 

50,900 
9,100 
50 
2,800 
2,900 
3,300 
4, .500 

71,0.50 
400 

13,200 
6,500 
1,500 

11,300 

34,000 
4, .500 
3,700 
1,800 
8.950 

38,500 
500 

10,700 
4,600 
8,900 

12,100 
460 
1,200 
6,900 
6,000 
1.300 
2,625 


13 
6>i 

47  A 

96  ■ 
IJi 

395-^ 

*36  4 

4 

56 
4 

13 

WA 

93  A 
3  A 
S>A 
6>i 

28 

18J^ 
IJ^ 
3 

24  Ji 
6Ji 
IJi 
4Ji 
H 
4A 
2Y» 


Feb 
May 

Jan 

Feb 
July 
July 

Feb 
May 
June 
Mar 
July 

Jan 
May 
July 
Mar 

Jan 
July 

Feb 

Apr 
June 
July 
July 
June 
July 

Apr 
May 
May 


16 

98 
148 
185 

97 
333 
260 
275 
249 
580 
270 

92 
325 


Feb 
June 
July 
July 
June 

Apr 
June 
June 
May 
May 

Jan 
Mar 

Jan 


450     June 

12c     July 

IJi   July 

*      Yi  July 

150     July 

350     July 

l\A  May 

i\%  June 

28c     May 

A  July 

TA     Jan 

Ji     Apr 

70c      Feb 

4J^    July 

17        Feb 

11         Jan 

'/i.    July 

5J4     Apr 

IJ^  June 

9      June 

47c     May 

ll>i     Jan 

>A  May 

55c       Jan 

86c       Jan 

115       May 

3J4'  May 

A   July 

48c     July 

6  Ho  July 

52c      July 

8M  May 

9'8   July 

2O0     July 

7J^     Jan 

Jie  June 

5  4    July 

8Ji   May 

*l*Ai  June 

1        July 

42o     June 

270     May 

A  May 

*6       July 

Ji  May 

13-16  June 
Y»     Jao 

Ji  May 

3-16  Jan 

9 Ho  Jan 

Ji    July 

July 

July 

Ji     Apr 

Js  July 

May 
July 
Feb 
Feb 
Apr 
Jan 
Jan 
Apr 
Feb 
July 
Jan 
Apr 
Jan 
Feb 


IJ^ 


7c 
630 

IJi 
7% 
H 
14 
•480 
1% 
IH 
4 

60 
IJi 
IJi 
3 

Ji   June 

4J^  June 

Mar 

July 

Ji  May 

2J^     Apr 

480     May 

4J^oMay 

4Ao  May 

July 


66c 

16c 


lOo 
7o 
1 
l,H 

90c 


July 
Feb 
July 
July 
July 


1J^6  July 

A   July 

69o      Mar 

Ji  May 

29o     July 

%  June 

3(i   July 

12J'2CMay 

8O0      Feb 

14c     July 

40        Jan 

190      Mar 


High. 


18 
lOJi 
62  Ji 
104 
4A 
55 

*47;>i 

5SA 

4Js 
23 
19A 
97 

9 
12 

9H 
34 
35 

3H 

4 
49 

7A 

2Ys 

6Ji 

1 
16J^ 

4J^ 


Mar 
Feb 

xMar 

June 

Feb 

Jan 

May 
Jan 

July 

July 
Feb 
Jan 
Jan 
Jan 
May 
Jan 
Jan 

May 
Jan 

July 
Jan 

July 

July 

Mar 
Jan 
Jan 
Jan 


21 

122 
190 
186 
106 
435 
444 
610 
445 
800 
345 
98 
490 

66c 
310 

4J^ 


June 
Jan 
Jan 

July 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

July 
Jan 

July 
Feb 
Apr 

July 
July 
Jan 


25c 

IH 

18Ys  Jan 

13 '4  June 

62c  June 

1  1-16  June 

14 Ji  Mar 

H  July 

3  Feb 
6J^  Mar 

.  24  Apr 

15  J^  Mar 

Ji  Jan 

9  A  July 

4Ji  July 

lOJii  July 

lA  June 

37 1-5  July 

4J^  Jan 

880  Jime 

1.10  May 

166  July 

4  A  July 
IJi-  Mar 

650  July 
I60 
1 


Jan 

Jan 


14  Ji  Jan 

H  July 

750  Jan 

10  Ji  Mar 

1  'i  Jan 
5J8  July 

12Ji  Mar 

2  A  Jan 
1'4  July 
IJi  Jan 

630  Jan 

11-16  Jan 

IIH  Apr 

1  3-16  Apr 


2  A  July 

Ji  Mar 

IJ^  Apr 

52o  Apr 

200  Jan 

1  15-16  Apr 

IJ^  Jan 

6Ji  Jan 

13 H  June 

1 A  Feb 

12c  Jan 

8O0  Jan 

1 A  Jan 

14  Ji  June 

•2  Jan 

2  A  Mar 

74c  July 

2  A  Jan 

3  June 
6Ji  Mar 

16c  Mar 

1%!  May 
2  11-16  Mar 

7Ji  June 

A  Mar 

7  A  Jan 

IJi  June 

18c  July 

2Ji  Jan 

3i!i  Jan 

•77o  Jan 

lOo  Feb 

lie  May 

2Ji  Jan 

25c  Mar 

9Ji  July 

1  %  June 
IJi  July 
IJi  Jan 
3  Mar 

2  Jan 
880  May 

Ji  Apr 

49o  Mar 

2Ji  July 

5  Feb 

25c  Feb 

IJi  June 

16c  July 

59  Ji  Mar 

350  Jan 


;280 
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MlDlni  (Concluded) —  Par 


Magnate  Copper 

Marsh  Mining  r 

Mason  Valley. 

McKinley-Darragh-Sav.. 

Mlllord  Copper  r 

Mogul  Mining. r 

Mohloun  Copper. r 

Mojave  Tungsten  r 

Mother  Lode  r 

Nancy  Hanks-Montana  r 
National  Zinc  &  Lead  r.. 

Nevada  Hand  r ..10c 

N  Y  ZIno  r.. 

NIcklas  Mining 

Nlplsslng  Mines 

Nixon  Nevada 

Ohio  Copper  new  w  I  r.. 

Portland  Cons  Cop 

Red  Warrior  r 

Rex  Consolidated 

Richmond  MIn  MII&Rr. 

Rochester  Mines 

Round  Mountain  r 

St  Nicholas  Zinc  r 

Santa  Rita  Devel  r 

San  Toy  Mining 

Seneca  Copper (no  par 

Senorlto  Copper 

Sliver  King  of  Arizona. 

Silver  Pick  Cons  r 

Standard  Silver-Lead.. 

Stewart  Mining 

Success  Mining  r 

Superior  Cop  (prosp't)  (t 

Superstition  Mining 

Tonopah  Belmont  Devel  r 
Tonopah  Extension  MIn. 

Tonopah  Mining 

Trl-Bulllon  S  &  D 5 

Trinity  Copper  r 25 

Troy-Arizona  Cop  Co  r.. 
United  Copper  Mining.. 

United  Eastern 

United  Mines  of  Arizona. 

U  S  Tungsten. r 

United  Verde  Exten  r..50e 

United  Zinc (no  par 

Unity  Gold  Mines i 

Utah  Nat  Mines  r 

Utica  Mines  r 

Verde  Inspiration  r 

West  End  Consolidated.. 

Wlibert  M  ining . . 

Yerrlngton  Mt  Cop 

Bonds — 
Beth  Steel  5%  notes. .1919 
Cosden  Oil  &  Gas  6s  r.l919 
General  Elec  6%  notes  '20 

N  YClty  4Hswl  I 

Russian  Govt  6Hs  r.l919 

5\4b 1921 

Southern  Ry  5%  note8l919 


Friday 

Last 
Sale. 
Price. 


y» 

12KC 
70c 


25HC 

1 

60c 


Week's  Range 

of  Prices. 
Low.      High. 


15-lC 
15c 

57c 

IK 
78c 
%         % 
%  13-10 
25Mo    27c 


12c 

6Ji 

55c 

1  9-16 

58c 


IH 


34c 

h 

25c 
67c 


18c 
H 
14c 


7-32 


21-32 

11-32 

30c 

15- 
18c 


5-16 

8H 
24c 


23c 


3% 
2'A 
22c 


25c 
25c 

98  H 


100  ^ 
lOlM 


I'A 
70c 
13c 


H 
550 
lie 

5-16       y» 

1      1  1-16 

7Ji       8 
33c      38c 
15-16      I'A 
30c      35c 
Vs         % 
24c     26J^c 
54o       57c 
48c       52c 
32c       33c 
16HC  18c 
3-16         Vi 
13c       14c 


10 

IH 
3-16 


10 

IK 
7-32 


93.^c  lOJ^c 
%  11-16 
5-16  11-16 
29c       32c 


IH 
15c 

2  5-16 

6 

3-16 

7 
22c 
H 
3K 
7-16 
22c 
36  K 
iV» 
ZVi 
2% 
20c 
640 
•63c 
16c 
25c 


IH 
19c 

4.% 
2H 

6-16 
8)4 

27c 
Vi 
4K 

9-16 

23c 

37K 
4H 
3J^ 
5K 

25c 

68c 

700 

27c 

27c 


Sales 

for 
Week. 
Shares 


98>A    98H 
97      100 
100      lOOH 
10114  lOlH 
87         92 
76         80 
98H     98M 


14,150 

14,500 

0,700 

2.000 

16,800 

45,200 

20,000 

10,800 

10,000 

1,800 

19,000 

2, .500 

12,200 

1,150 

3,500 

1  ,.300 

26,500 

51,700 

1,800 

21,700 

14,500 

10,000 

500 

6,200 

2,100 

2,500 

200 

3,600 

8,600 

3,700 

5,000 

7,200 

16,200 

1,900 

17,450 

400 

2,745 

1,025 

7,300 

6,020 

7,800 

1,900 

2,10 

5,150 

7,900 

400 

1,000 

3,400 

6,740 

37,800 

2.900 

2,750 

29,800 

20,900 

S74,000 

55,000 

470,000 

306,000 

124,000 

99,000 

10,000 


Range  since  Jan.  1. 


Low. 


75c      Apr 

9c       Jan 

5        Feb 

40c      Apr 

900       Apr 

28c     Jan 

H    Jnly 

li     Apr 

25>icJuly 

8O0     June 

45c     May 

9c     June 

'A  July 

1        Apr 

6Ji   July 

33c     July 

'A     Feb 

300   July 

'A     Apr 

24c     July 

53c     June 

48c     July 

32c     July 

lOc     June 

3-16  May 

ll'Ac     May 

8%  May 

1        Apr 

H    May 

9}ic  July 

H    Feb 

H     Apr 

28c     July 

1       May 

15c     July 


May 

May 

5H  Feb 

'A,  May 

7  July 

20c  June 

K  July 

3Ji  May 

Vs  Apr 

•18c  Feb 

23  A  Feb 

4H  Feb 

2  A  Jan 

65o  Apr 

20c  July 

64c  July 

62o  Apr 

14c  July 

20c  July 

97*4  May 

97  July 

100  July 

101  June 
79  H  May 
69  June 
97  H  June 


High. 


1  June 
23c  Apr 

8H  June 

590  July 

2  July 
88c  Mar 

IH  Mar 

lA  Jan 

46c  Jan 

IH  Apr 

760  June 

13c  July 

'A  Apr 

2  May 

S%  Jan 

79c  Feb 
1%  June 

IH  Apr 

I  9-16  Feb 

56c  Jan 

1}4  May 

72c  May 

47c  Jan 

A  Jan 

5i  Jan 

20c  May 

16  Jan 

2  May 
13-16  Jan 

26c  Jan 

A  Jan 

11-16   July 

60c  Jan 

lA  July 

60c  Jan 

4%  Jan 

4H  Feb 

7  Mar 

A  Jan 

8%  July 

62o  Mar 

16-16  May 

5  A  Jan 
I'A  Jan 

26c  Jan 

41  A  June 

6  Mar 
3H  July 
7A  July 

30c  June 

78c  May 

84c  Apr 

27c  July 

6O0  Mar 

98  ?i  Feb 
110!4  Jan 
100  H  July 
103  )<  June 

9854  Jan 

94  H  Jan 

99  Feb 


•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed. «  Ex-cash  and  stock  dividends.  v>  Wben  Issued,  x  Ex-dividend,  v  Ex- 
rights.     2  Ex-stock  dividend. 


CURRENT    NOTICE. 

— The  syndicate  which  purchased  the  $55, 000. 000  New  York  City  4Hsat 
the  public  sale  a  few  days  ago  has  disposed  of  the  $7,500,000  serial  maturi- 
ties and  is  now  offering  by  advertisement  on  another  page  the  $47,500,000 
50-year  bonds  at  101 M  and  interest,  yielding  about  4.42%.  It  is  under- 
stood that  a  substantial  percentage  of  the  long-term  bonds  have  also  been 
disposed  of. 

The  market  for  municipal  bonds  was  the  first  to  show  improvement 
after  the  period  of  lethargy  current  at  the  time  of  the  campaign  for  the 
Liberty  Loan,  due,  presumably,  to  the  heavy  increase  in  Income  taxes 
proposed  by  both  the  House  and  Senate  revenue  bills  and  the  fact  that 
mimicipal  securities  are  exempt  from  such  income  tax. 

— B.  J.  Van  Ingen  and  A.  Smedberg  have  formed  a  co-partnership  to 
deal  exclusively  in  municipal  bonds.  Mr.  Van  Ingen  for  the  past  six 
years  has  been  associated  with  R.  M.  Grant  &  Co.  and  Geo.  B.  Gibbons 
&  Co.     Mr.  Smedberg  was  formerly  with  Geo.  B.  Gibbons  &  Co. 

New  York  City  Banks  and  Trust  Companies 


New  York  City  Realty  and  Surety  Companies 


Banks-iV.y. 
America^... 
Amer  Excb. 

Atlantic 

Battery  Park 

Bowery  • 

Bronx  Boro* 
Bronx  Nat_. 
BryantPark* 
Butch  *  Dr. 

Chase 

Chat  *  Phen 
Chelsea  Ei' 

Chemical 

Cltliens 

City - 

COal  A  Iron. 
Colonlal^... 
Columbia*  . 
Commerce.. 
Corn  Exch*. 
Cosmopol'n* 
East  River.. 
Fidelity  •... 
Fifth  Ave'.. 

Fifth 

First 

Garfield 

Germ-Amer' 
German  Ex* 
Qermania  *. 

Gotham 

Greenwich*. 

Hanover 

Harrlman .  . 
Imp  ft  Trad. 

Irving 

Liberty 

LlBCOlD 


Bid 
545 
237 
175 
150 
400 
150 
160 
145 
90 
360 
225 
100 
385 
205 
445 
210 
450 
315 
tl70 
315 
85 
60 
150 
4200 
200 
990 
180 
140 
390 
200 
220 
325 
690 
245 
500 
220 
950 
300 


Ask 
555 
243 
182 
165 

206" 

175 

160 

100 

370 

233 

120 

395 

210 

455 

220 


325 
95 
70 

4700"' 
225 

1010 
186 
150 
410 
225 
225 

7'00" 

5T5" 
230 
975 
320 


Bankt. 

Bid 

Alk 

Trust   Co'*. 

Bid 

Ask 

Manhattan  * 

330 

340 

Netc  York 

Mark  A  Fult 

240 

255 

Bankers  Tr. 

465 

475 

Mech  4  Met 

300 



B'way  Trust 

165 

.. 

Merchants  . 

245 

CentralTrust 

780 

790 

Metropolis*. 

276 

300 

Columbia »  . 

283 

288 

Metropol'n  * 

175 

185 

Commercial. 

100 

.. 

Mutual* 

376 

.       _ 

Empire 

285 

295 

New  Neth*. 

205 

215 

Equitable  Tr 

360 

365 

New  YorkCo 

350 

450 

Farm  L  4  Tr 

445 

460 

New  York.. 

395 

405 

Fidelity 

303 

215 

Pacific  • 

270 

.. 

Fulton 

260 

276 

Park.. 

450 

465 

Guaranty  Tr 

370 

380 

People's* 

200 

220 

Hudson 

135 

142 

Prod  Exch*- 

188 

198 

Law  Tit  A  Tr 

107 

112 

Publlc  • 

230 

240 

Lincoln  Tr. . 

103 

Seaboard  ... 

465 

Metropolitan 

380 

395 

Second 

395 

416 

Mut'l  (West- 

Sherman  

120 

130 

chester)  .. 

125 



State  • 

100 

110 

N  Y  Life  Ins 

23d   Ward*. 

115 

130 

A  Trust.. 

925 

950 

Union  Exch. 

150 

160 

N  Y  Trust.. 

598 

608 

Unit  States* 

500 



TItleGuATr 

335 

350 

Wash  H'ts*. 

275 

Transatlan'c 

158 

Weatch    Av* 

190 

Union  Trust 

390 

410 

West  Side*. 

200 

USMtg&Tr 

425 

440 

Yorkvllle*.. 

590 

6"l0" 

UnltedStatee 

975 

1010 

Brookii/a 

Westchester . 

130 

140 

Coney  Isl'd* 

125 

133 

First 

255 

270 

Flatbush  ... 

140 

155 

Brooklvn 

Greenpolnt  . 

153 

165 

Brooklyn  Tr 

590 

810 

Hillside  *... 

110 

120 

Franklin  ... 

240 

250 

Homestead  * 

iia 

Hamilton 

266 

275 

Mechanics*. 

125 

130 

Klsga  Co... 

650 

Montauk*.. 

90 

103 

Manufact're 

140 

150" 

Nassau 

200 

210 

People's 

285 

295 

Natlon'lClty 

265 

276 

Queens  Co.. 

75 

86 

North  Side*. 

176 

200 

People's 

130 

140 

•  Banks  marked  with  a  (*)  are  State  banks, 
change  this  week,    t  New  stock,    v  Ex-rlghts. 


.  Sale  at  auction  or  at  Stock  Ex- 
X  Ex-100%  stock  dividend. 


Bi* 

A$k 

Alliance  R'ty 

70 

77 

Amer  Surety 

123 

128 

Bond  4  M  O 

240 

250 

Casualty  Co 

City  Invest  g 

13 

16 

Preferred.. 

58 

65 

8M 

Aik 

Lawyers  MtK 

126 

132 

Mtge  Bond. 

95 

100 

Nat  Surety. 

206 

210 

N  Y  Title  4 

Mtge 

85 

90 

BU 

Realty  Assoc 

(Brooklyn) 

85 

U  H  Casualty 

200 

UBTltleGAl 



We8  4  Bronx 

Title  AM  O 

165 

Ail 

93 

"85" 

175 


Quotations  for  Sundry  Securities 

All  bond  prices  ara  "and  Interest"  except  wbcra  marked  "f" 


Standard  Oil  Stocks  Pe\rShaTe\ 
Pan  Bid. 
Anglo-American  Oil  new.  £11  'ISU 

Atlantic  Refining lOOj  930 

Borne-Scrymser  Co lOOj  410 

Buckeye  Pipe  Line  Co 50i  *99 

Chesebrough  Mfg  new...lOOl  390 

Colonial  Oil 100,     50 

Continental  Oil 100    500 

Crescent  Pipe  Line  Co 50    *38 

Cumberland  Pipe  Line..  100    150 

Eureka  Pipe  Line  Co 100    205 

Galena-Signal  Oil  com...  100,  147 

Preferred 100,  139 

Illinois  Pipe  Line 100    210 

Indiana  Pipe  Line  Co 50|*2:95 

International  Petroleum.  £l!  *13 
National  Transit  Co... 12. 50i  *14 
New  York  Transit  C0...IOO1  185 
Northern  Pipe  Line  Co..  100    100 


Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 26 

Pierce  Oil  Corporation 25 

Prairie  Oil  &  Gas .100 

Prairie  Pipe  Line 100 

Solar  Refining. 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  OH  (Indiana) -.100 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  100 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan&  Flrch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil.. 100 

Washington  OH 10 

Bonds.  Per 

Pierce  OH  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 50 

Canada  Fdys  A  Forglngs.lOO 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  1)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred.. 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  A  Allen  Arms..  100 

Preferred 100 

MiiUken  Bros  preferred..  100 
Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  A   Co 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms. 100 

Woodward   Iron 100 

Public  Utilities 

Amer  Gas  A  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'lth  Pow    Ry  A  L.lOO 

Preferred 100 

Elec  Bond  A  Share  pref..  100 

El  Paso  Elec  Co  com 100 

Federal  Light  A  Traction. lOOJ 

Preferred 100 

Galv-Hous  Elec  Co  pref,  100 
Great  WestPo\i4  5s  1946.JAJ 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951. ..JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Elec  com..  100 

1st  preferred 100 

PugetSd    TrLAPcom.lOO 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred .100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  A  L  pref.  100 
Standard  Gas  A  El  (Del).  50 

Preferred 50 

Tennessee  Ry   LAP  com  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

Ist  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

Lst  preferred 100 

Western  Power  common.  100 
Preferred 100 


♦375 
•47 

*12l4 

505 

270 

330 

195 

295 

110 

257 

750 

465 

345 

500 

578 

284 

430 

100 

98 

357 

*30 

Cent. 

82 
tiare. 

35 
5 

20 
158 
100 
123 
'480 
*75 
125 


\ASk. 

1834 
950 
440 
102 
410 

70 
525 

40 
160 
210 
150 
142 
213 

97 

I3I2 

16 
190 
102 
380 

53 

12^4 
515 
|275 
340 
200 
300 
115 
260 
755 
490 
355 
520 
582 
288 
440 
115 
100 
363 

34 

84 

40 

10 

40 
162 
101 
125 
505 

83 
150 


95 
92 
64 

100 

258 

9912 
127 

48 

80 
247 
117 


30 


147 

104 

48 

305 


100 
97 
68 

103 

261 
101 
129 
53 
85 
250 
120 


40 


152 
IO8I2 
53 
315 


585 

600 

29 

45 

900 

1055 

62 

66 

*111 

114 

*47i2 

4834 

308 

310 

110 

113 

65 

67 

87 

88 

27 

31 

64 

67 

275 

277 

84 

87 

49 

51 

77 

79 

d99h 

IOOI2 

12 

13 

44 

4S 

81 

84 

11 

13 

33 

36 

70 

71 

89 

92 

97 

99 

53 

56 

77 

81 

54I2 

55I2 

88 

92 

17 

22 

65 

ro 

32I2 

3312 

65 

67 

86 

88 

103 

105 

n97l£ 

100 

•10 

11 

•3412 

36 

6 

6I2 

28 

32 

4 

7 

55 

65 

6 

10 

3812 

41 

68 

70 

I4I2 

16 

54 

56 

RR.  Equipments — PerCt. 

Baltimore  A  Ohio  4Hs 

Buff  Roch  A  PittsDurgh  iAB 

1     Equipment  48 

Canadian  Pacific  4Hs 

Caro  CHnchfleld  A  Ohio  58.. 

Central  of  Georgia  68 

'     Equipment  4H8 

Chicago  A  Alton  4s 

{Chicago  A  Eastern  III  5H8 

Equipment  4}^s 

'Chic  Ind  A  Louisv  4^8... 

,Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Ms 

Chicago  R  I  A  Pac  4H8... 

Colorado  A  Southern  53 

Erie  5s 

Equipment  4H8 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

IlUnols  Central  5s... 

Equipment  4Ab-. 

Kanawha  A  Michigan  4H8.. 

:Louisvllie  A  NashviUe  5s 

'MIcliigan  Central  5s 

Minn  St  P  A  S  S  M  4H8 

Missouri  Kansas  A  Texas  68. 

'Missouri  Pacific  5s 

Mobile  A  Ohio  58 

Equipment  4Ms.. 

New  York  Central  Lines  68.. 

Equipment  iAB 

N  Y  Ontario  A  West  4)^8... 
Norfolk  A  Western  4>^s 

Equipment  4s 

Pennsylvania  RR  4H8 

Equipment  48 

St  Louis  Iron  Mt  A  Sou  58.. 
St  Louis  A  San  Francisco  68. 
Seaboard  Air  Line  58 

Equipment  iAB 

Southern  Pacific  Co  4Hs... 

Southern  Railway  iAa 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha  re 


Par 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
British-Amer  Tobac  ord..£l 

Ordinary,   bearer. £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  4  Forbes..  100 

Preferred 100 

, Reynolds  (R  J)  Tobacco.  100 

'     Preferred. 100 

Young  (J  S)  Co 100 

Preferred .100 

Short-Term  Notes — Per 

Amer  Cot  Oil  5s  1917. MAN 
Amer  Tel  A  Tel  4Hs  1918 
Baito  A  Ohio  58  1918.-- 

5s  1919 

iBeth  Steel  5s  1919.. FAA  15 
Canadian  Pac  Os  1924 -MAS  2 
Chic  A  West  Ind  5s  '17. MAS 

Erie  RR  5s  1919 A-O 

General  Rubber  53  1918.JAD 
Hocking  Valley  53  1917. M-N 
Int  Harv  5s  Feb  15  '18.F-A 

K  CRys5!.i8  1918 JAJ 

K  C  Term  Ry  4Hs  '18-MAN 

4H8  1921 JAJ 

Laclede  Gas  L  5s  1919..FacA 

Mich  Cent  5s  1918 

MorganAWrlght  5s  Dec  1  'IS 
N  Y  Central  4^8. May  1918 
N  Y  N  H  A  H  5s.Apr  15  1918 
Penn  Co  4^3  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  ArmsU.M.C.53'19FAA 
Southern  Ry  5s  1919. .M-S  2 
United  Fruit  53  1918... M-N 
Utah  Sec  Corp  6s  '22  .M-S  IS 
Winches  RepArms53'18.MAS 

New  York  City  Notes — 
6s  Sept  1  1917. .L 

Canadian  Govt.  Notes — 

5s  Aug  1  1917 FAA 

Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com lOOj 

Preferred. 100 

American  Hardware lOO! 

Amer  Typefounders  com. 100 

Preferred 100 

Borden's  Cond  Milk  com. 100; 

Preferred 100 

Celluloid  Company 100| 

Havana  Tobacco  Co 1001 

Preferred lOOi 

1st  g  53  June  1  1922.. J-DJ 
Intercontinen  Rubb  com.lOO] 

Internat  Banking  Co 100 

International  Salt lOO! 

l-st  gold  53  1951 A-Ol 

International  Sliver  pref.  100 
Lehigh  Valley  Coal  Sales.  50} 
Otis  Elevator  common lOOi 

Preferred 100 

Remington  Typewriter — 

Common I00| 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 


'Basis 
I  Bid. 
I  5.00 
5.12 
5.12; 
5.30 
5.75 
5.45 
5.45 
5.60 
6.501 
6.5O1 
5.15 
5.05! 
4.951 
5.75 
5.60 
5.35 
5.35 
5.35 
5.15 
5.15 
4.90 

4.90; 

5.65 
4.90 
5.10: 
5.00, 
6.25 
5.80, 
5.38, 
5.38j 
5.20 
5.20 
5.30 
4.90 
4.90 
4.90 
4.90 
6.80, 
6.00 
6.401 
5.40 
5.00 
5.15 
5.40 


Bid. 

108 
95 
80 

*17 

•18 

250 

100 

206 
98 

530 

111 

160 

103 

Cent. 
lOOis 
997s 

9958 
99^8 
98I4 

10168 
9978 
98 
99 
9978 
9978 
99 
9812 
98 
98S4 
991s 

lOO's 
9988 
95I4 
9834 
98 
80 
981 
9978 

90 
97I4 

lOOii 

997s 


Aik. 

4.76 
4.80 
4.80 
6.00 
5.00 
6.00 
6.00 
6.16 
5.50 
6.60 
4.90 
4.75 
4.65 
6.16 
6.00 
6.00 
5.00 
5.00 
4.85 
4.85 
4.75 
4.75 
5.00 
4.66 
4.80 
4.75 
5.30 
6.10 
5.00 
5.00 
4.80 
4.80 
4.90 
4.60 
4.60 
4.60 
4.60 
5.10 
6.00 
5.00 
6.00 
4.80 
4.80 
4.95 


13 

68 

43 

147 

100 


Atk. 

112 

100 

00 

18 

20 

300 

130 

216 

103 

580 

114 

170 

110 


100»8 

lOOig 

997g 

995s 

9812 

lOl'g 

lOOig 

98I4 

993g 

IOOI4 

IOOI4 

991: 

9914 

9912 

O9I4 

9938 

IOOI2 

99Ss 

96 

99I4 

9912 

83 

9834 

IOOI4 

9II2 

98 

10038 

100i« 


308 

312 

47 

50 

68 

71 

83 

86 

98 

100 

134 

138 

38 

40 

SS 

90 

106 

108 

103 

10418 

175 

185 

1 

2 

3 

6 

/48 

63 

11 

III2 

160 

_ 

54 

67 

76 

7812 

100 

102 

•76 

82 

55 

69 

83 

85 

14 

70 

45 

152 

102 


•  Per  share,     b  Basis,     d  Purch.aser  also  pays  accrued  dividend,     e  New  stock. 
/  Flat  Price,    n  Nominal      z  Ex-dlvidend.        Ex-rlghts. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vlcksburg. 
Vicks  Shrev  &  P- 

Ann  Arbor 

Atch  Topeka  &  S  Pe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  PC- 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie- 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch  &  Pittsb 
Buffalo*  Susq  RK. 
Canadian  Nor  Syst. 
Canadian  Pacific -- 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont . . 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
b  Chicago  &  East  111 
c  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chicago  June  RR.- 
OhicMilw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L- 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf- 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland- 
€  Colorado  &  South - 
Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West-- 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L- 
Dul  &  Iron  Range- - 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Pac_. 
Grand  Trunk  Syst- 
Grand  Trunk  Ry 
Grand  Trk  West- 
Det  Gr  H  &  Milw 
Great  North  System 
Gulf  MobUe  &  Nor- 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  City  South - 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng- 

Lehigh  Valley 

Los  Angeles  &  S  L- 
Louisiana  &  Arkan- 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penu-- 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
MinnStP&SSM_ 
Mississippi  Central. 
0  Mo  Kan  &  Texas- 1 
h  Missouri  Pacific.-; 
Nashv  Chatt  &  St  Li 
Nevada -Cal-Oregon 


Latest  Gross  Earnings. 


Week  or 
Month. 


June 

June 

1st  wk  July 

May 

1st  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk.July 

May 

2d  wk  July 
2d  wk  July 

April 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

2d  wk  July 
2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

2d  wk  July 
1st  wk  July 
1st  wk  July 

May 

May 

May 

May 

1st  wk  July 

May 

May  _. 
May  .. 
May  _. 
May  _. 
May  _- 
May  .- 
3d  wk  June 
2d  wk  July 
4th  wkJune 
4th  wkJune 
4th  wkJune 

June 

May 

May 

May 

June 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

1st  wk  July 
2d  wk  July 
2d  wk  July 

May 

2d  wk  July 

May 

May 

1st  wk  July 


Current     Previous 
Year.         Year. 


135,8251 
127,572 
59,911     1 
11967919!64 
1 


S 

166,788 

152.868 

65,107 

13825290 

73,018 

133,203 
3,576,813 

190,450 

188,011 
11473255 

180,597 

390,204 

1,075,513 

99,796 

5,096,819 

331,796 

152,762 

93 5, 1  i  00 
2,867,000 

359,064 
1.171,474,    978,564 
3,250,883  2,825,361 

514,6961     451,827 

388,932;  371,863 
1,019,3731  939.840 
1,727,019  1,369,246 
1057785918,596,915 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


18 


49 


1,767,630 
26,147 

164,323 

280,786 
9,917,911 
9,475,477 

181,761 
7,022,641 

317,665 
1.789,039 

312,251 
1.006,934 

108.524 

320,324 
46,316 

.';62 ,969 


63,790 
113,477 
2.990,986 
141,087 
142,418 
10201713 
165,770 
344.284 
1,145.220 
92,912 
4.775,109'23 
267.439  7 
118,5691 
874,900!21 
2,7.38,000176 
279,586  1 
5 
14 
2 
1 
27 
7 
48 


1,297,111 
24,310 
161,846 
236,719]  1 

9,110,463  42 

8,068, 707|41 
152,9941 

5,975,044133 


262,962 
1,578,669 
181,469 
923,321 
110,994 
296,632 
40,608 
681,003 
2,626,13812,253,968 
5,052,622:4,463,151 
470,300  462,400 


45,902 

25,493 

205,190 

164,162 

836,2.30 

1,256,804 

85,317 

181,651 

1,409,242 


43,320 

25,379 

205,242 

144,986 

922,228 

1,741,038 

67,693 

137.053 

1,276,882 


1,182,239  1,032,731 

7,201,262  6,450,128 

882,945  718,507 

90,136   91,164 

287,775  247,343  1 

129,969   98,595  2 

1,379, 2931, 211,393  33 

1,708.073  1,384,402  24 

304.424  260.095  4 

91,748   91,529  1 

!,  ,398.002  7.133.078  39 

166.081   190,224 

164,754  175,912 

957.945  750,599 

7,030,179  5,905,514 

1,143,216  834,715 


1,114,621   940,772 

208,073   189,334 

333,979   191,603  1 

4,945,727  4,318,612  20 

1.182,054  1,025,543]   5 

125,250      138,326 

173,236'     165,683 

1,313,810  1,035,935  37 

1,244.01211,043,1251   5 

46,2.591       40,7121 

228,833'     160,894 


1 

17,972 
214,6031   5, 
696.782  17 

67,557; 
688,102  20 


21, 546] 
219,849 
747,241' 
52,752] 
781,2461 
6,738,962  5,670,217  31. 
1,272,286:1,107,3511  5, 
8,188'    9,207 


$ 
973 
992 
,510 
,862 
,964 
664 
,744 
894 
858 
897 
802 
,081 
,400 
479 
.066 
.415 
672 
,451 
,773 
,337 
,926 
,612 
213 
.708 
807 
,909 
208 
,249 
684 
,717 
335 
,871 
,339 
856 
,365 
,538 
,282 
,416 
,213 
520 
,093 
214 
,907 
.297 
,484 
,282 
953 
658 
,043 
786 
,310 
,040 
,146 
991 
.240 
,084 
,268 
,210 
424 
,458 
,346 
267 
080 
635 
.663 
.889 
837 
803 
,733 
,470 
,667 
,315 
910 
,384 
,322 
082 
606 
907 
031 
607 
208 
075 
616 
548, 
173 
281, 
749, 
126 
975 
162. 


,744 
,209 
,523 
,467 
,256 
,771 
,433 
,758 
,772 
,573 
,362 
,610 
,547 
161 
948 
583 
,886 
100 
797 
108 
,783 
930 
654 
,588 
,720 
,374 
,261 
,484 
,495 
,326 
,091 
,791 
,598 
,373 
,096 
090 
,334 
,133 
336 
511 
,877 
,346 
,442 
,995 
,767 
,815 
,169 
,348 
,167 
,901 
,223 
255 
662 
350 
813 
,818 
,375 
977 
013 
336 
412 
860 
566 
788 
114 


1 
2 
1 

5 

4 

29 

4 

1 
2 
29 
20 
4 
1 

459  35 
313 


199 
,583 
,164 
,237 
,782 
,725 
.358 
.732 
,536 
,332 
,531 
,805 
,331 
,507 
,766 
,924 
,174 
928 
440 
027 


2 

34 

3 

4 

1 

18 
4 


5 
17 

17, 


903^26, 
410j  5 
9651 


863,297 
814,368 
,405,904 
.848,213 
,542,455 
588,413 
,255, .596 
821,315 
697,051 
,282,958 
740,974 
,782,926 
,200,515 
458,413 
,748,915 
,626,894 
686,038 
,833,400 
,816,112 
,106,455 
128,723 
810,952 
,930,559 
.826,943 
217,080 
700,600 
,816,901 
728,468 
651,683 
,190,039 
,131,429 
079,992 
,904,668 
722,888 
267,363 
,263,818 
111,938 
083,595 
751,379 
552,864 
960,384 
202,357 
990,282 
,738,997 
,515,395 
,244,329 
860,237 
627,373 
928,641 
804,079 
,577,153 
669,885 
,794,777 
867,470 
,912,660 
,671,857 
,574,956 
,110,042 
399,679 
.305,062 
,203,887 
,728,269 
975,493 
545,671 
,628,645 
874,994 
877,185 
835,180 
,825.629 
,760,982 
,895,556 
,343,636 
821,816 
,234,859 
,912,609 
,627,564 
660,691 
811,985 
,088,686 
,910,383 
190,369 
779,410 
.539,985 
604,912 
677,984 
334.381 
108,999 
504,314 
399,376 
150,150 


ROADS. 


New  Orl  Great  Nor 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  YN  H  &  Hartf.. 

N  Y  Ont  &  We.stern 

N  YSusq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl- . 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
Pennsylvania  Co 
Grand  Rap  &  Ind 
iPitts  C  C  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  Co — 
Phila'&  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
StLIronMt&So.. 
St  Louis — San  Fran 
St  Louis  Southwest. 
Seaboard  Air  Line.  . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

Cine  N  O  &  Tex  P 

New  Orl&  N  E.. 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seat-- 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  RR  Assn.St  L 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie- 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month . 


May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 


May 
May 
May 
May 


May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

2d  wk  July 

May 

May 

May 

2d  wk  July 
2d  wk  July 

May 

1st  wk  July 

May 

May 

May 

2d  wk  July 

June 

1st  wk  July 

May 

May 

May 

May 

1st  wk  July 

May 

May 

,Iune 

June 


Current     Previous 
Year.  Year. 


149,184 

18410402 

2,027,423 

687,223 

,522,335 

,466,319 

181,913 

,177,993 

613,798 

320,271 

33407675 

1,449,538 

'.338.618 

756,263 

362,759 

436,576 

5,522,881 

f, 772, 123 

397,402 

335.919 

22222969 

90,344 

415,104 

1,359,295 

83,822 

443,894 

2,596,843 

631,548 

7,035,059 

519,361 

6,302,110 

28206483 
14030228 
42236711 
2,086.308 

5,887,225 

4,175,608 

100628.33 

428,871 

12,175 

367,586 

238,908 

299,652 

3,849.055 

4,766,723 

286,000 

2,506,326 

16410014 

2,070,040 

579,97 

1,105,657 

401,421 

255,244 

47,666 

573,787 

2,096 

163,826 

309.558 

274,297 

354,886 

119,794 

130,719 

80,098 

11432.795 

1.044,943 

3,515,967 

228,779 

913,609 

118,673 

086,880 

276,651 


Various  Fiscal  Years. 


Chicago  Great  Western 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Pacific   Coast 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 

New  Orleans  &  No  Eastern 

Mobile  &  Ohio 

Georgia  Sou  &  Florida 


$ 

171,975 
17298002 
1,845,691 

616,126 
3,839,535 
3,827,134 

1,55,954 
2,070,424 

485,718 

327,940 
30466  524 
1.318.337 
6,86bi229 

722,212 

318,439 

382,268 
5,293,540 
6,533.155 

385,489 

681, .500 

19792494 

88,511 

293,209 

1,313,144 

72,926 

457,092 
2,202,772 

614,649 
7,015.746 

481,471 
5.353,678 

25188798 
13008296 
38197094 
1,820,082 

4,919,975 

2,747,181 

7.667,156 

340.778 

10,368 

363,103 

170,473 

217,383 

2,930,572 

4,370,670 

212,000 

2,085,324 

12880344 

1,749,536 

551,228 

1,028,091 

332,384 

169,239 

42,955 

412,578 

1,784 

154,128 

311,906 

186.810 

354,050 

102,362 

109,456 

61,005 

«,734,026 

679,576 

3.071,696 

198,607 

620,338 

114,307 

958,234 

1,134,885 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


% 
659,266 

82,134,989 
8,782,890 
3,292,661 

20,594,917 

20,086,101 

881,840 

9,536,139 

2,666,531 

1,302,512 

149278  557 
6,700.825 

33,745,623 
3,304,919 
1,657,731 
2,187,428 

25,208,590 

33,776,578 
1,653,618 
1,418,752 

100374298 

357,051 

1,852,915 

5,574,690 

320,239 

1,943,102 

11,798,887 
2,827,884 

28,775,834 
2,526,426 

29,285,704 


812,452 

80,374,792 
8,483,247 
2,862,364 

18,005,222 

18,310,664 

733,675 

9,567,630 

2,246,381 

1,500,471 

142084446 
6,337,370 

31,408,710 
3,423,791 
1,882,. 523 
1,952,403 

24,154,172 

29,874,000 
1,478,389 
2.213,844 

92,259,999 
350,327 
1,504.739 
5,298,871 
288,882 
1,969,431 
9,943,207 
2,693,180 

28,801,489 
2,286,854 

25.423,220 


126679593  115847746 

61,431,346  57,243,242 

188110940  173090989 

4,222,295  3.695,708 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  July     7 

to  July     7 

to  July      7 

to  April  30 

to  May  31 

to  July    14 

to  July    14 

to  May  31 

to  May  31 

to  May  31 

to  July    14 

to  July    14 


26,754 

18,757 

45,511 

1,943 

299 

1,689 

997 

1,688 

17,226 

22,852 

8,551 

12,771 

74,990 

57,166 

2,641 

5,166 

1,879 

7,115 

1,452 

2,464 

62, 

710 

1,425 

1,239 

11,266, 

625, 

3,395, 

388 

47,382 

4,408 

15,901 

6,473, 

3,544, 

624, 

4,701, 

8,035, 


,715 
,138 
,853 
,773 
,621 
,048 
,954 
,922 
,721 
,758 
,973 
,168 
,715 
.858 
,455 
,337 
,048 
,419 
,888 
,648 
,491 
,130 
,293 
,815 
,172 
,008 
,018 
,312 
,629 
,501 
,618 
,636 
,444 
,443 
,829 
,096 


Current 
Year. 


% 
291,131 

85,317 

21,546 
,177,989 
,620,802 
589.000 
,130,316 
.698,515 
,319,710 
,987,794 
492,224 

91,495 


,934,733 
,718,518 
,653,250 
,590,500 

267,025 
,629,230 

776,563 
,030.171 
,461,458 

230,990 
,434,341 
,152,309 

029,247 

770,596 
,418,639 

894,617 
,590,734 

383,534 

,318,470 

,845,168 

61,136 

663,319 
,535,167 
,000,607 
,782,035 

576,760 
,958,187 

347,595 
,346,915 
,536,157 
,834,954 
,723,638 
,844,949 

548,351 
,780.874 
,499,690 


Previous 
Year. 


252,473 

67.693 

17,972 

6,061,676 

44,266,758 

490.000 

3,553,006 

5,129,272 

10,089,032 

3,469,698 

371,472 

85,910 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*  Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

S 

S 

S 

Mileage.        Cur.  Yr. 

Prev.  Yr. 

$ 

$ 

$ 

Ist  week  Mav  (32  roads) 

13,984,924 

12,581.492 

+  1,403.432 

11.15 

September. .248, 156 

247.466 

.332.8S8.090 

294.333,449 

+3S„555,.541 

13.11 

2d    week  May   (32  roads) 

14,803.193 

12,747,776 

+2.0.55,417 

16.28 

October 246,683 

246,000 

345,790,899 

310,740,113 

+  35.050,786 

11.23 

3d    week  May  (31  roads) 

14,679,235 

12.812,697 

+  1,866,538 

14.60 

November..  248, 863 

248,0.58 

330,258,745 

306,606.471 

+23,652,274 

7.71 

4th  week  Mav  (30  roads) 

21.006.929 

18.608,549 

+  3.298,380 

12.35 

December  ^.216,811 

215,669 

262,171.169 

242.064,235 

+20,106.934 

8.31 

1st  week  June  (27  roads) 

14.477.736 

12.289.002 

+  2,188,734 

17.82 

January 248,477 

247,327 

307.961,074 

267.115,289 

+40,845,785 

15.29 

2d    week  June  (28  roads) 

14,823.511 

12,827.696 

+  1,995,815 

15. .57 

February 249,795 

248,738 

271,928,066 

269,272.382 

+  2.655,684 

0.99 

3'i    week  June  (31  roads) 

14.792.555 

12.908.767 

+  1.883.78S 

14.60 

March  .   ...248,185 

247,317 

:V21,3I7„560  294,068,345 

+  27,249,215 

9.27 

4th  week  June  (31  roads) 

20,312,246 

17,367,652 

+  2.944,594 

16.95 

April 248,723 

248.120 

326.560,287  288.740,653 

+37,819,634:13.10 

1st  week  July    (32  roads) 

14,239.448 

12,-573,738 

+  1,665,710 

13.25 

May 248,312 

247,842 

353 ,825 ,032  30S ,  1 32 ,969 

+  45,692.063  14.82 

2d    week  Jul V    (20  roads) 

12.276.328 

11,104.027 

+  1.172  301 

10. .56 

June 83.103 

81,651    81.766,467'   70,110,7911+11.655.676  16.62 

a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  b  Includes  ISvansville  &  Terre  Haute,  c  Includes  Mason  City  &  Fort  Dodge  and  the  Wi-sconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (/Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
ft  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j' Includes  the  Lake  Shore  &  Michigan  Southern"  Ry.,  Chicago  Indiana  &  Southern  RR..  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR .  k  Includes  the  Alabama  Great  Southern,  (Mnc.  New  Orleans  &  Texas  Pacific,  New  Orleans  &  Northeastern 
and  the  Nor.  Alabama.  /  Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  »  Includes  Northern  Central.  *  We  no  longer  include  Mexican  roads 
in  any  of  our   totals. 
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-^Latest  Gros3  Earnings  by  Weeks. — in  the  table  wliich 
follows  wo  sum  u|)  separately  the  earuinj^s  for  the  second  week 
of  July.  Tilt!  table  covers  20  rcKids  and  sJiows  10.56%  in- 
crease in  the  agg:regate  over  the  sam(>  week  last  year. 


Second  Week  of  July. 

1917. 

1916. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canndian  Northern 

Canadian  I'acific.    _   

$ 

.331.796 

935.600 

2.867.000 

1,019,373 

164.323 

320.324 

470.300 

26.147 

47.666 

1,379.293 

219.849 

747.241 
781.246 
255.244 
286,000 
2,070  040 
3.54.886 

S 
267.430 
874,900 
2.73S.000 
939,840 
161,846 
206,632 

64.3.57 

60.700 

129.000 

79.533 

2.477 

9'A  fiQ9 

S 

Chesapeake  &  Ohio 

Chicago  Indianap  &  Louisville- 
Colorado  &  Southern _ 

Denver  &  Rio  (Grande 

462,400'         7.900 
24  310'          1  8.'?7 

Detroit  &  Maclcinac                .    _ 

Georgia  Southern  &  Florida 

Grand  Trunk  of  (\aiiada_ 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw. 

Canada  Atlantic 

Minneapolis  &  St.  Louis 

Iowa  Central 

42.9.55 
1.211.393 

214.603 

696.782 
688.102 
169,2.39 
2i2,0f'0 
1,749,536 
354.0.50 

4,711 

167,900 

5.246 

50,459 
93,144 
86,005 
74,000 
320,504 
836 

Minneapolis  St  Taul  &  S  S  M._ 
Missouri  Kansas  &  Texas 

Mobile  &  Ohio              _    .    _    . 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  I'acific 

Total  (20  roads) 

12.276.328  11.104.027  1,172.301 

1 

Net  increase  (10.. 56%) 

ELECTRIC  RAILWAY  AND   PUBLIC   UTILITY  COS. 


For  the  first  week  of  July  our  final  statement  covers  32 
roads  and  shows  13.25%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  July. 


Previously  reported  (20  roads)  _ 
Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  We-stern 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  So  Sh  &  Atlantic 

Louisville  &  Nashville 

Mineral  Range 

Nevada-California-Oregon 

Rio  Grande  Southern 

Tenn  Ala  &  Georgia 

Toledo  St  Louis  &  Western 


Total  (32  roads) 

Net  increa.se  (13.25%). 


1917. 


12.164.946 

65.107 

73.018 

291.131 

45.902 

25,493 

85,317 

1.313,810 

21,546 

8,188 

12,175 

2,096 

130,719 


14,239,448 


1916. 


10 


,876.450 
59.911 
63.790 

252.473 
43,320 
25,379 
67,693 

,035.935 

17.972 

9.20' 

10.368 

1.784 

109,456 


12,573,738 


Increase. 


% 

1,345,071 

5,196 

9,22<i 

38.658 

2.582 

114 

17.624 

277,875 

3,574 

■  l'807 

312 

21,263 


1,723,304 
1,665,710 


Decrease. 


56,575 


1,019 


57,594 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rails 
way  Earnings"  Section  or  Supplement,  which  accompanie- 
to-day's  issue  of  the  "Chronicle,"  we  give  the  May  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Conunission.  The  reader  is  referred  to  that  Supple- 
m,ent  for  full  details  regarding  the  May  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in*  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

tip  t^  ^  ^ 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry May  4,566,480     3,548,165        810,515     1,082,796 

)K  Jan  1  to  May  31 19,173,280  17,116,210     3,646,954     4,312,691 

Grand  Trunk  West_.May      951,401  821,952  11,436  240,405 

Jan  1  to  May  31 3,756,450  3.735,768  defll7,526  868,669 

DetGrHav&  Milw- .May      338,221  307,562  defl7,033  43,312 

Jan  1  to  May  31 1,343,151  1,309,816  defl93,201  47,205 

Wheel  &  Lake  Erie-a- -June  1.086.880  958.2.34  351.0.58  355.922 

Jan  1  to  June  30 4.701,829  4,780.874  1,198,006  1,619.233 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnhigs  here  given  are  before  deducting  taxes. 

Gross         Net  after         Other  Gross  Fixed         Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.       Surplus. 

$  s  s  s  $  © 

Cuba  RR — 

May  '17  562.969  149.138  994  150,132  94.3.52  55.780 

•16  681,003  348,685          87,554  261,131 

11   mos  "17  5,645.587  1,.552.983  11,195  1,564,178  1,012,613  551. .565 

'16  0.211.585  3.199.618  6.108  3,205,726  890,773  2,314,953 

EXPRESS^COMPANIES. 

1  Jiji     Month  of  March Jan.  1  to  Mar.  31 — 

-iaij      1917.  1916.  1917.  1916. 

Western  Express  Co.—  $  $  $  $ 

Total  from  tran.sportation-.-       140,175         112,219        345,905        294,586 
Express  privileges— Dr 69.843  59,419         172,387         150,622 

Revenue  from  transporfn-         70,331  52,799         173,518         143,963 

Oper.  other  than  transport'n.  3,494  3,508  9,783  9.858 

Total  operating  revenues.         73,825  56.307         183,301         153,822 

Operating   expenses 64,130  53,789         183.230         154,547 

Net  operating  revenue 9,695  2,518  70  — 725 

TJncoUectible  rev.  from  trans.  9  11  19  33 

Express  taxes 1,821  1,206  5,465  3,730 

Operating  income 7,863  1,300        —5,414        —4,489 

—Month  of  March Jan.  1  to  March  31 — 

1917.  1916.  1917.  1916. 

Wells  Fargo  &  Co.—  $  $  $  $ 

Total  from  transportation...  5,019,854     3,988,635  13,161,612  10,291,955 
Express  privileges— Dr 2,600,188     2,064,406     6,820,382     5,333,327 

Revenue  from  transport'n.  2,419,666  1,924,228  6,341,229  4.958,628 
Oper.  other  than  transporfn.       116,943  97,233        328,537        256,321 

Total  operating  revenues.  2,536,609  2,021,461  6,669,767  5,214.949 
Operating  expenses 2.248,914     1,634.940     6,371,785     4,696,501 

Net  operating  revenue 287,695        386,521        297,981         518,448 

trncoUectible  rev.  from  trans,  1,490  975  3,604  2,340 

Express  taxes 41,274  31,669         115.325  94.271 

Operating  income.- 244,930        353,876         179,052        421,835 


Name  of  Road 
or  Company. 


Adirond  El  Pow'Corp 

Atlantic  Shore  Ry 

c.Aur  Elgin  &  C'hic  Ry 
Bangor  Ry  &  Klectric 
I'.atou  Itouae  Elec  ('o 
BeltLRyCorp(NYC) 
Biu-kshire  Street  Ry. 
Brazilian  Trac.  L  &  P 
Brock  &  I'lvni  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Brelou  Klec  <.'a> 
<'ent  Mi.ss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co ' 

Cleve  I'ainesv  &  East 
(Move  Souihw  &  Col 
(/Columbia  Gas  &  El 
Columbus  (Ga)  El  C'o 
Colura  (O)  Ry,  L  &  P 
Com'w'thP  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co 
Dayton  Pow  &  Light 

{/Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec; 
Duluth-Superior  Trin 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co 
Grand  Rapids  Ry  Co 
Great  West  Pow  .Syst 
Hagers'n  &  Fred  Ry. 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
ft  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric 
Louisville  Railway. 
MilwElRy  &  Lt  Co 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Vail  Tr 
Nashville  Ry  &  Light 
Newp  N&H  Ry  G&E 
N  Y  City  Interboro.  . 
N  Y  &  Long  Island.. 
NY&  North  Shore. . 
N  Y  &  Queens  Co.-. 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac_- 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Electric 
Ocean  Electric  (L  I) 
Pacific  Lt  &  P  Corp 
g  Paducah  Tr  &  Lt  Co 
.Pensacola  Electric  Co 
Phila  Rapid  Transit- 
Phila  &  Western  Ry- 
Port(Ore)Ry,L&PCo. 
ffl'uget  Sd  Tr  L  &  P- . 
(/Republic  Ry  &  Lt__ 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry.  L,  H  &  P- 
Sautiago  Elec  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard - 
Southern  Cal  Kdison- 
Staten  Isl'd  Midland- 
Tampa  Electric  Co-- 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Vuginia  Ry  &  Power- 
Wash  Bait  &  Annap- 
Westchester  Electric- 
Westchester  St  RR-. 
pWest  Penn  Power.. 
(/West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


I  Current 
Year. 


May 
'June 
May 

May  . 
May  . 
April  . 
May  . 
May  . 
May  . 
April  _ 
May  _ 
Mav  . 
May  . 
lune 


May 

April 

June 

May 

May 

June  ._«.. 

May 

May 

May 

May 

June 

June 

May 

April 

May 

May 

May 

May 

April 

May 

Mav 

May 

May 

April 

May 

May 

April 

May 

May 

-^4ay 

May 

May 

May 

M  ay 

•May 

June 

May 

April 

May 

May 

May 

Mav 

May 

May 

April 

April 

April 

AprU 

May 

May 

May 

March 

May 

May 

April 

April 

May 


May 

May 

June 

May 

May 

June 

May 

.\pril 

May 

April 

May 

April 

April 

April 

April 

Ma.v 

April 

May 

April 

June 

June 

April 

May 

May 

May 

April 

June 

May 


Previous 
Year. 


% 

122, ob^ 

16,496 

178.494 

65,428 

17.7f*2 

58,340 

87,82. 

/7864000 

9..5S. 

2477,55': 

36.03' 

24.10.' 

117.863 

138S..561 

43,747 

116.813 

762.992 

84.41(' 

316.374 

15.50,770 

811.351 

444.15-; 

236.728 

170,22.^ 

125.181 

868.769 

1529.132 

37,813 

125. .550 

301.645 

74.233 

103.175 

148.735 

206,44N 

155.988 

107.618 

323.929 

44,979 

93.431 

564,237 

56,760 

26.466 

523.147 

1054,44.1 

3511,497 

56.762 

19.38!" 

11.712 

141,530 

248.70" 

71.822 

18,877 

268.675 

644.494 

170.705 

232.375 

198.301 

92,813 

62,644 

34,713 

13,125 

97,223 

1045.801 

31.021 

49.535 

17,3.34 

5.39.620 

180.238 

7,677 

276.191 

23.265 

25,314 

2570.440 

52.186 

474.433 

762,663 

375,346 

489. 76S 

33.036 

117.960 

40.963 

74.213 

63,800 

18,140 

434.6.32 

25,587 

82.012 

342,997 

841,765 

238,239 

525,776 

93,504 

41,733 

21.863 

320. S4S 

637.117 

64,995 

82,945 

28,817' 


$ 

117.048 

28.423 

174.51 

63.989 

17.765 

65,329 

84. 4  W 

/7304000 

lO.O/f 

2344.098 

30.27.V 

23.309 

103.765 

740.849 

.39,296 

106.612 

.594.444 

66 .695 

277.688 

1322.295 

800. 05>" 

36I.9.-!s 

223.429 

151.437 

115.735 

716.740 

1392.801 

42,299 

107.921 

2.39.328 

65.33.' 

84.029 

163.898 

194,772 

154,839 

111,126 

295. .301 

39,306 

95.765 

498,275 

55,039 

25.963 

502.544 

949.986 

3231.008 

53.7.32 

19.1.55 

9.487 

130,172 

206.616 

65.703 

17,857 

274..5.S3 

551.797 

143.854 

121. .586 

194.938 

87,861 

60,430 

33.904 

13,542 

119,093 

1192,036 

33,099 

48.450 

17.282 

425,943 

150.755 

7,486 

255.828 

24.203 

23.845 

2391.370 

45.420 

445,223 

644,796 

321.024 

493,297 

29.607 

106.261 

42.7.55 

64.344 

64.843 

18,695 

401.286 

23,954 

72.781 

330,884 

849.057 

243,267 

484.208 

68.619 

44,151 

22.964 

229.951 

506.520 

66,134 

75,523 

28.719 


Jan.   1  to  latest  date. 


Current 
Year. 


668.908 

129.221 

811.7.57 

3.50.723 

94.325 

227,266 

4  IS.  803 

/■37004,000 

43.512 

9.594,594 

174.8S4 

122,741 

.545.620 

9.820.797 

195,889 

448.186 

5.707,430 

426. .^72 

1.607.371 

9.272.735 

3.902.26k 

2.2'-»7.07: 

1.162,548 

.  911.294 

798.389 

5.997.504 

7.210.96(. 

142,494 

636,1.-):^ 

1,447.741 

378.041 

540,334 

564,719 

1,1.38.90 

775.51 

.540.416 

1.637,44( 

176,505 

4.58.151 

2,696,060 

229,573 

142. .501 

2.630.661 

5.388,309 

17..585,884 

290.040 

97.478 

.55.831 

659,926 

1. .330.862 

323.598 

67,186 

1.271.778 

3.255.375 

837.457 

1.002.957 

1.008.682 

441,718 

243,159 

123,182 

46,429 

392.765 

5.042.052 

135.779 

228.164 

49,654 

2,594,373 

884.820 

24,722 

1,091,399 

126.863 

128. 54S 

12,170.689 

262.432 

2.372.408 

3,793.817 

2.229.371 

2,317.707 

127,077 

626,892 

174.407 

372.781 

243,788 

67,923 

1,660.403 

93,067 

436.715 

1,354,791 

4.322.749 

915,283 

3,066,814 

494,989 

160,427 

92,529 

1,603.273 

3,036.024 

243,024 

514,648 

134.743 


Previous 
Year. 


$ 

628.107 

145,921 

768,988 

319,117 

84.689 

251.594 

375..30X 

/.34001 .000 

40.9.34 

9,017.434 

149.1.38 

119.816 

.501.446 

4,065,1.55 

167,088 

409.641 

4.731.000 

334.878 

1.428,905 

8.087,833 

3.678.610 

1.X94..563 

1.0.56.329 

799.425 

770.196 

4.850.260 

6. 298. .567 

160,283 

53K.687 

1,165.701 

.320.939 

4.52.748 

629,640 

1.0.56.561 

766.8.52 

531.037 

1.512.983 

148.370 

451,379 

2,417,062 

214,511 

129.922 

2,484.2.55 

4,921,131 

16,100,716 

266,2.39 

97,997 

47.304 

583,317 

1.166.970 

284.764 

64,178 

1.257.968 

2.8S5.558 

661.698 

617.5.34 

964.520 

385,327 

239,038 

118,727 

47,708 

440,421 

5,597.572 

131.654 

211.303 

48.016 

1.967.897 

756.693 

24,077 

1,017,244 

127.383 

117.061 

11,109,400 

241.274 

2.208.312 

3.212.054 

1,933,918 

2.228.505 

112,708 

563.006 

178.305 

321.043 

252,202 

71,917 

1.615.495 

86,950 

410.918 

1.339,943 

4,156,225 

901,846 

2,8.59.191 

419.811 

170,467 

95.654 

1.176.928 

2.443.027 

245,467 

472,038 

128,982 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  mllreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross  Earnings 

Net  Earnings 

Current 

Previous 

Current 

Previous 

Companies. 

Year. 

Year. 

Year. 

Year. 

$ 

•S 

S 

$ 

Atlantic  Shore  Ry  b June 

16.496 

28.423 

4,862 

1,851 

Jan  1  to  June  30 

129.221 

145.921 

12,894 

16,046 

Pacific  Tel  &  Tel May  1 ,654 .703 

1.663.980 

324.755 

373,266 

Jan  1  to  May  31 

8,806.286     8.040.737 
re  after  deducting  taxes 

1.874.829 

1,848,324 

a  Net  earnings  her  given  a 

b  Net  earnings  here  given  < 

j,re  before  deducting  taxes. 

Gross 

Net  after 

Fixed 

Balance 

Earnings. 

Taxes. 

Charges. 

Surplus. 

i 

$ 

$ 

«       „ 

f     May  '17 

122,558 

38,921 

21.102 

17,819 

Adirondack  Elec                 '17 

117,048 

51,515 

21.017 

30,498 

Pow   Corp 5  mos '17 

668,908 

226,793 

107.017 

119,776 

'16 

628,107 

302,238 

108.659 

193.579 

Arizona  Power  Co Apr  '17 

36,124 

25,082 

12.866 

112.236 

'16 

21,766 

15,898 

10.345 

15.568 

12  mos  '17 

371,931 

252,246 

151.763 

1100.708 

•16 

235,774 

166,140 

122.963 

243.435 

Bangor  Ry  &  Elec. .May  '17 

65,428 

25,449 

18.711 

6.738 

'16 

63.989 

25,548 

17.608 

7,940 

5  mos  '17 

350.723 

145,608 

93.856 

51.752 

'16 

319.127 

140,691 

88,454 

52.237 
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dross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$  S  w  w 
Boll  Tel  System  in  U  S— 

5  raos  to  Mav  31  '17  120.077,825  31.228.337  10,571 ,7173-23,9/3, 594 

'16  105..'')00,128  29,847,308  9,217, 9813-23, 533, 529 

f     May '17        117,863  39,470  30,071  9,405 

Chattanooga  Ry                 '16        103,765  38,710  30,065  8,645 

&  Light I   oJnos'U        545,620  170,576  151,833  18.'-13 

[               '16        501,446  192,250  146,954  45,296 

Cities  Ser\-ice June'17    1,388,561  1,358,776  234  1,358,542 

•16        740,849  724,329  28,859  695,470 

6mos'17    9,820,797  9,646.931  1,518  9,645,413 

'16    4,065,155  3,952,203  246,480  3,705,723 

Columbia  Gas  &  ElJune '17        762,992  382,910  347,239  .rl98.564 

'16        ,594,444  282,510  341,872  jdofl4,*32 

6mos'17    5,707.430  3,044,803  2,090,541  a;1.923,711 

'16    4.731,000  2,484,155  2,030,925  a:695,853 

(     May  '17        316,274  92,917  47,109  .        45.808 

Columbus  (O)      \                '16        277.688  112.951  42.875  70,076 

RvPow&Lt.l    5mosl'7     1,607,371  470,551  226,386  244,165 

[               '16    1,428,905  584,999  215,622  369,3m 

f     May '17        444.153  206,174  79,238  126,936 

Consumers  Fowl                '16        361,938  206,925  74,763  132,162 

(Mich)    5mos'17    2,297,073  1,054,749  390,907  663,842 

I               '16    1,894„563  1,119,463  382.341  737,122 

f     May  '17        236,728  62,010  67,985  def5,975 

Cumberland  Co                 '16        223,429  86,992  66,225  20,767 

(Me)P&L-J    5mos'17    1,162.548  333,726  333,584  142 

[               '16    1,0,56.329  384,000  330,495  53,505 

Daj-ton  Pow  &  Lt-June  '17        125,181  40,781  25,239  116,174 

'16        115,735  49,5,58  19,655  130.449 

6  mos '17        798,389  286,893  152,429  ^139,620 

'16        770,196  359,758  108,827  i253,870 

Detroit  Edison June  '17        868,769  2.30,748  84,255  146,493 

"16        716,740  236,196  85,411  150,785 

6  mos '17    5,997,504  1,968.374  508,056  1,460.318 

'16    4,850,260  1,878,076  546,032  1,332,044 

East  St  L&  Suburb  May '17        301,645  98.S40  64,870  33,970 

'16        239.328  87,579  62,259  25,320 

5  mos '17    1,447,741  508,440  322,511  185,929 

'16    1,165,701  456,126  312,207  143,919 

ElPasoElecCo May'17        103,174  36.737  4,651  32,086 

'16          84,029  39,004  4,670  34,334 

5  mos '17        540,334  216,827  24,970  191,857 

'16        452,748  221,740  23,545  198,195 

Federal  Lt  &  Trac. May '17        206,448  57,098  44,642  12,4.56 

•16        194,772  58.257  48.592  9.665 

5  mos '17     1,138,905  .385.882  243,077  142,805 

'16     1,0,56„561  345,204  243,988  101,216 

Grand  Rapids  Ry--May '17        107,618  30,263  18,174  12,089 

•16        111,126  38,942  14,165  24,777 

5  mos  '17        540,416  166,820  89,260  77,560 

'16        531,037  195,081  70,971  124,110 

■Huntington  Devi     May'17          44,939  26.184  15.596  10,588 

&Gas \12mos'17        527,691  309,033  176,787  132,246 

Kings  Co  El  Lt  &  Power  and 
Edison  El  111  of  Bklyn — 

6  mos  to  June  30 '17    4,1.54,013  1,358,380  c680,134  i713,445 

'16    4.079,455  1,658,145  c681,263  0:1,009.672 

(     May'17          71,822  14,834  15,636  def  802 

Lewiston  Aug  &                 '16          65.703  24,619  16,119  8,500 

&  '\Vater^^lle.^    5mos -17        323,598  57.211  77,769  def20,558 

[               '16        284,764  77,742  80,442  dof2,700 

Nashville  Ry  &  Lt_ May '17        198,301  62,041  40,539  21,502 

'16        194,938  73,646  42,570  31,076 

5  mos '17    1,008,682  352,850  204,367  148,483 

'16        964,520  382,090  214,172  167,918 

f     May  '17        474,433  209,125  177,102  32,023 

Portland   (Ore)    I                '16        445,223  188. ,529  181,925  6,604 

RvLt&Pow_^    5  mos '17    2,372,408  1,080.839  908.304  172.535 

(               '16    2,208,312  935,621  908,454  27,167 

f     May'17        762,663  301,724  191,343  110,381 

Puget  Sound  Tr ,                 '16        644,796  229,557  184,455  45,102 

Lt  &  Po\ver_-{   5mos '17    3,793,817  1,481,735  955,158  526„577 

I               '16    3,212,054  1,069,248  919,563  149,685 

Republic  Ry&Lt. -June '17        375,346  120,960  80,515  i44,74S 

^                                        '16        321,024  132,319  68,580  z64,083 

6  mos '17    2,229,371  713,005  479,338  .t2.57,104 

'16    1.933,918  784,741  402,650  i390,949 

Tennessee  Pov- Co  May  '17        146,752  62,041  53,660  il6,671 

'16        117,311  48,491  37,491  a;17,.593 

5  mos '17        697,589  253,116  237,598  i.57,565 

'16        559,774  283,508  184,084  il33,836 

United  Lt  &  Rys  (sub  cos) — 

12  mos  to  May  31  '17    7,060,024  2,689,969  1,426,865  1,263,104 

'16    6,626,817  2,647,847  1,395,946  1,251,901 

Gross  Net  FixedChgs.  Balance, 

Earnings.  Earnings.  &Taxes.  Surplus. 

S  $  ■'*  ■? 

r     June '17     1,5,50,770  688,464  520,582  167,882 

Commonwealth                   '16     1,322,295  658,601  498,620  159,981 

PowRy&Lt  -i   6  mos '17    9,272,735  4,205,481  3,130,231  1,075,2,50 

1               '16    8,087,833  4,266,163  2,9,55,526  1,270,637 

LouLsvUle  Railway. May '17        268,675  116.390  76,813  3:51,749 

'16        274,583  130.352  76,813  i68,343 

5  mos '17    1,271,778  616,659  387,063  a-285,364 

'16    1,257,968  627,488  384,063  r300,574 

Phila&  Western... June '17          52,186  24,237  12,526  11,711 

'16          45,420  25,125  21,530  12,595 

6  mos '17        262,432  124,933  75,164  49,769 

'16        241,274  125,786  75,235  50,551 

Virginia  Ry  &  Pow  June '17        525,776  262,916  1.53.252  1120,260 

•16        484,208  240,253  145,874  2:102,505 

12  mos '17    6,044,495  3,103,202  1,817,0.57  il ,.384,536 

'16    5.645,158  2,968,979  1,742,668  il, 322,921 

\VashBalt&  Annap  J'ne '17          93,504  42,631          a:17,702 

'16          68,619  29.130          z5,234 

6  mos '16        494,989  197,956          J51.162 

'16       419.811  183,112          2:44,426 

York  Railways June'17          82,945  38,282  25,826  12,456 

'16          75,523  35,203  25,867  9„336 

7  mos  '17        610,938  285,724  179,649  106,075 

'16        5.52.603  293,842  180,980  112,856 

c  Includes  reserve  for  contingencies  and  bond  discount  written  off. 
I  After  allowing  for  other  income  received. 


(The)  Denver  &  Rio  Grande  RE. 

(31si  Annual  Report — Year  ended  Dec.  31    191G.) 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS  AND    SIX  MONTHS 
ENDED  DEC.  31   1916  AND  1915. 


-Calendar    y'ears- 


1916. 

Average  mileage  oper 2,573 

Operating  Revenues —  $ 

Freight 19,638,456 

Passenger 4,094,500 

Mail 332,736 

Express 586,698 

Miscellaneous 370,765 

Incidental 432,793 

Joint  facility 8,538 


1915 

2,576 

$ 

16,469,917 

4,945,803 

.344,943 

449,908 

297,646 

613,238 

17,342 


6    Months   to 

Dec.  31  '16.  Dec.  31  '15. 
2,577  2,574 


10,805,617 
2,355,835 
160,179 
287,898 
211,777 
260,8.58 
5,159 


9,481,504 
3,026,065 
172,510 
260,860 
167,354 
388,245 
10,384 


Total  oper.  revenues.  25,464,486     23,138,797     14,087,323     13,512,921 
WOpei'ating  Expenses — -S,.. 


Maint.  of  way  &  struc. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
Miscellaneous  operations 

General  expenses 

Transport,  for  invest 


,480,173 
,262,733 
494,129 
,622,974 
317,926 
698,421 


Total  oper.  expenses.   14,876,355 

Tax  accruals 1,124,461 

Uncollectible  revenues.-  1,896 


Operating  income. 
Other  income 


9,461,773 
1,181,868 


Gross  income 10,643,641 

Hire  of  equipment 

Rents 607,505 

Interest 5,674,267 


2,415,010 

3,959,166 

488,163 

6,304,572 

452,349 

627,29r 

Cr.  199 

14,240,358 

1,028,106 

1,432 

7,862,900 
1,141,818 

9,004,719 

51,781 

570, t92 

5,752,758 


1,489.367 

2,208.616 

249,251 

3,599,2.52 

179,295 

387,646 


1,545,985 

2,135,193 

242,146 

3,476,845 

281,357 

294,958 


8,113,428 

576,000 

1,103 

5,396,792 
270,185 

5,666,977 


Net  income 4,361,869       2,681,769 

Sink.  &  renewals  funds.        304,269          278,338 
Additions  &  betterments     2 ,300 ,000  


327,828 
2,835,876 

2,503,272 
157,263 


7,976,483 
543,000 

714 

4,992,724 
159,484 

5,152,208 

43,436 

307, .527 

2,887,190 

1,957,491 
140,402 


Balance 2,604,269 


278,338 


157,273 


GENER. 

1916. 

Assets — 

S5 

Road  &  et|uip't_l 

76,696,935 

Xmpts.  on  leased 

Ry.   property 

17,443 

Ist&Rer.M.s.  I- 

178 

Deposlts  in  lieu 

of    mortgaged 

property  sold. 

1,773 

Misc. phys. prop. 

247,823 

Inv.  In  atfll.  cos.: 

Pledged 

44,010,837 

Unpledged 

11,962,776 

Oth.  unpl.  inv.. 

38 

Cash 

6,089,013 

Special  deposits 

1,689,269 

Loans  &  bills  rec. 

71 

Traffic  balances 

621,272 

Agts.  &  cond'rs. 

222,640 

Misc.  acc'tsrec. 

975, .598 

Mafl  &  supp-. 

1,538,045 

Advances 

9,071 

Special    renewal 

fund 

221,949 

West.  Pac.  acc't 

1,292,511 

Oth.uuadj.accts. 

181.567 

-IL  BALANCE  SHEET  DEC.  31 . 


1915. 

S 
174,981,853 

16,316 
10,161 


241,339 

43,998,689 

11,858,834 

4,938 

4,636,759 

137,513 

,97 

622,907 

130.965 

743,484 

1,422,081 

10,291 

215,138 

1,281,137 

145,378 


Total 245,778.811  240,457,879 

— V.  105,  p.  180. 


Liabilities — 
Common  stock 
Preferred  stock 

Bonds 1 

Traffic  balances 
Vouch.  &  wages 
Misc.  accts.pay. 
Mat'dint.unpd. 

(incl.  coupons 

due  Jan.  1)__ 
Mat'd  divs.unpd 
Unmatured   int. 

accrued  

Unmatur'd  rents 

accrued  

Oth.  work.  liab. 

Tax  liability 

Accr'd  deprec'n 
Deferred  int.  on 

W.   Pac.   Ry. 

2d  M.  bonds. 

Other  items 

Approp.  surplus 
Profit  &  loss  bal. 


1916 

S 

38.000, 

49,775, 

23,353 

236, 

1,437, 

41. 


000 
670 
,712 
988 
113 
670 


140,402 


1915. 

S 

r  38,000,000 

49,775,670 

123,689,032 

190,760 

1,315.469 

30,772 


1,894,930 

987 


1,215,077 
987 


1,050,421   1,062,558 


86, 

120, 

310 

3,161, 


6,777, 

254 

6,811 

12,464 


590 
139 

899 
209 


844 
948 
203 

488 


97,523 

1:53.268 

246,311 

2,698,940 


6,777,844 

366,846 

4,093.453 

10,763.368 


Grand  total. .245,778,811  240,457,879 


Duluth   &   Iron   Range   Railroad. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 

The  Federal  Steel  Co.,  a, subsidiary  company  of  the  United 
States  Steel  Corporation,  owns  the  capital  stock  of  the  Duluth 
&  Iron  Range  RR.     See  "Ry.  &  Indus.  Section." 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1916. 

Iron   ore $5,977,380 

Miscellaneous 72 1, 839 

Passenger 265 ,358 

Other  transportation  revenue -51,159 

Incidental,  &c 155,128 


1915. 

1914. 

$4,865,172 

$3,382,269 

713,956 

726,607 

216, .594 

245,544 

50,929 

47,283 

120,280 

132,300 

Total   revenues . $7,170,865 

Operating  expenses 3,598,540 

Taxes,  &c 413,786 


$5,966,931     $4,534,003 

2,901,947       2,942,451 

322.145  233,680 


Operating  income $3,158,538 

Other  income 225,843 


,742.839     $1,357,872 
249,435  212,274 


Gross  income $3,384,381     $2,992,274 

Interest    charges $407,550        $677,550 

Miscellaneous 30,178  45,805 

Dividends (25)1,625,000(50)1500,000 

General  amortization 303,942  242,473 


$1,570,146 

$677,550 

.50,047 

(20)600,000 

156,848 


Balance,  surplus.. $1,017,711         $526,445  $85,701 

Dividends  in  1916  are  calculated  on  $6,500,000  capital  stock  and  in    1915 
and  1914  on  $3,000,000  capital  stock. 


BALANCE  SHEET  DEC.E31. 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
raih-oads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  7,  which  should  have  appeared  June  30,  but  was 
omitted  for  lack  of  space.  The  next  will  appear  in  that  of 
Julv  28. 


Assets — 
Property  invest't.28 
Cash 

Bond  redemption 
account 

Demand  loans,  &c.  4 

Traffic,  &c.,  bal.. 

Agents  &  conduc- . 

Miscellaneous 

Materials  .&  supp. 

Depreciation,  &c., 
deposits 2 

Unadjusted  debuts, 
&c 


1916. 

S 
,521,912 
122,077 

1,000 

,079,135 

1,315 

17,431 

115,882 

504,264 

,642,063 

125,461 


1915. 
$ 
26,064,359 
90,598 

1,000,000 

5,286,1.39 

2,477 

19,274 

1.33,990 

320,014 

2,742,941 

28,811 


Total 36,130-,540  35,688.603 


Liabilities^ 
Capital    stock... 
Funded  debt 


.   6,500,000 
.  8,152,000 


6,500,000 
9,151,000 


Liabil.  (Concl.) 

.8 

% 

Traffic,  &c.,  bal.. 

15,441 

11,380 

Accounts  and  pay- 

rolls   

193,354 

337.669 

Miscellaneous 

105,962 

41,262 

Mat'd  Int.  unpaid 

2,400 

37,020 

Unmat.  int.  accr'd 

101,888 

101,888 

Accrued  taxes 

285,102 

24,449 

Prem.  on  fund.  dt. 

84,1.55 

88,162 

Insur.  fund  reserve 

205.902 

188,131 

Equlpm't  &  docks 

replacem't  fund. 

4,2.53,908 

4,369.942 

Capital  depr.  fund 

7,620,134 

7.316,192 

Oper.  reserves,  &c. 

58,707 

40,3,54 

Approp.  surplus.. 

4,749,0.34 

4,749,034 

Swamp  LandGraut 

mcome 

889,888 

807.788 

Profit  and  loss a 

2,912,667 

1,924.332 

Total . 


.36,130,540  35.688.603 


a  After  deducting  miscellaneous  debts  (net)  aggregating  $29,375. 
j<^[ote  — -During  the  year  the  company  retired  $999,000  of  the  $4,500 ,000 
2d  M.  6s.— V.  104.  p.  1263. 
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Duluth  Missabe  &  Northern  Ry. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 


INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 


1910. 


Freight  (iron  ore) $12,417,011 


937,569 
369,023 
2.55,982 
409,692 


do       (miscellaneous) 
Passenger 

Other  transp'n  revenue. 
Incidental,  &c.,  revenue 

t;.  (  

t^Total  opor.  rcvenue--$14,389,278 

Maint.  of  way,  &c $1,499,293 

Maiiit.  of  equipment 1,375,083 

Traffic  expenses 42,136 

Transportation 2 ,573 ,348 

Miscellaneous  operations  14,254 

General   expenses 


Total  oper.  expenses. 

Net  earnings 

Taxes 


188,348 


$5,692,464 

$8,696,814 

873,126 


1915. 
$8,673,727 
607,294 
306,073 
127,381 
195,075 

$9,909,549 

$915,747 

1.123,072 

23,555 

1,606,3621 

13,018/ 

159,265 

$3,841,019 

$6,068,530 

544,. 584 


1914. 

$3,809,.369 

701,546 

356,335 

58,551 

73,383 

$4,999,184 
$1,028,831 

9.50,015 
27.131 

199,497 


1, 


158.748 


1913. 

$7,419,202 

786,138 

408,576 

81,378 

92,659 

$8,787,9.53 
$1,040,071 

1,028,064 
26,616 

1,790,465 

169,412 


$3,364,222     $4,054,628 

$1,6.34,962     $4,733,325 

262,941  486,663 


Operating  income. 
Other  income 


$7,823,688     $5,523,946     $1,372,020     $4,246,662 
209,596  187,701  111,761  150,732 


Gross   income .$8,033,284     $5,711,647 

Int.  on  funded  debt $609,218        $633,055 

Miscellaneous 146,859  66,761 

Dividends (100)4, 112„500(75)3084,375 

General  amortization 415,038  341,318 

For  retirement  of  bonds  .  111,288 


$1,483,781     $4,397,394 

$647,789        $643,010 

24,409  26,173 

(10)411,250(75)3084,375 

139,257  271,853 

347,013  197,737 


Bal.,  sur.  or  def.. .sur .$2,749, 669 sr$l,474, 850   def. $85,937 sur.$174,246 


BALANCE  SHEET  DEC.  31. 


1916. 


1915. 


A  sscts 

Road  &  equlpm't.36, 780,093  34,890,798 
♦Trustees  of  bond 

sinking   funds.. 

Cash 

Deposits  for  bond 

interest  

Traffic,  &c.,  bal.. 
Agents  &  eonduc. 
Miscell.  accounts. 
Material  &  supp.. 
Deprec'n  &  insur. 

funds  deposits..  3,460,114     3,434,269 
Other  assets,  Incl. 

balance  due  on 

land   sales   con- 
tracts  


109,840 
18,404 

426,988 

1,517 

57,789 

,176,173 

482,664 


145,974 


160,378 
438,265 

74,220 

1,168 

23,305 

2,312,539 

502,032 


57,027 


Total 44,659,555  41,894,000 


LiaMlllles — 

Capital  stock 4 

Funded  debt 11 

Traffic,  &c.,  bal.. 
Accts.  &  pay-rolls. 

Miscellaneous 

Mat'd  int.  unpaid 

Accrued  taxes 

Prem.  on  fund.  dt. 

Insur.  fund,  &c 

Eq.  &  docks  depr.  4 
Capital  depr.  fund 
Accrued  amort'z'n 
Surplus  invested  in 

bond  sink,  funds  2 
Appropriated  surp.  8 
Profit  and  loss a7 


1916. 

$ 

112,500 

839,000 

151,951 

327,439 

18,965 

302,095 

6.36,150 

82,788 

402,291 

4,772,091 

3,532';636 

2,208,032 

8,374,878 
898,739 


1915. 

S 

4,112,500 

12,292,000 

31,491 

482,515 

249,709 

313,855 

56,593 

86,237 

276,429 

5,121,374 

918,448 


4,488,308 
8,374,878 
5,089,663 


Total 44,659,555  41,894,000 

*  The  company's  $2,133,000  (par  value)  bonds  redeemed  with  sinking 
fund,  but  held  by  trustees,  not  treated  as  an  asset,  a  After  adding  mis- 
cellaneous adjustments  (net)  aggregating  $59,407. — V.  104,  p.  2010. 

Galveston-Houston  (Tex.)  Electric  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
The  Stone  &  Webster  Mgt.  Assn.  reports  as  follows: 

Results  and  Prospects. — Gross  earnings  for  the  year  show  only  a  slight 
increase  over  1915  and  as  operating  costs  had  already  been  reduced  during 
1915  it  has  not  been  possible  to  improve  the  net  earnings.  In  fact,  except 
for  August,  which  was  compared  with  the  storm  month  of  1915,  the  monthly 
earnings  statements  began  to  show  increases  only  in  November. 

Tlie  change  is  due  to  a  gradual  increase  in  gross  earnings  of  the  Houston 
proijerty,  equaling  11.5%  for  the  year,  occasioned  by  a  reduction  in  the 
number  of  jitneys  in  operation  and  a  general  improvement  in  business  con- 
ditions. The  earnings  of  the  Galveston  property  have  decreased  10.5% 
because  of  interruption  to  the  shipping  industry  as  a  result  of  the  shortage 
of  foreign  vessels  in  freight  service  and  the  consequent  increase  in  shipping 
from  the  Atlantic  seaboard  instead  of  Galveston.  The  earnings  of  the 
interurban  line  between  Houston  and  Galveston  have  declined  11%,  as 
lack  of  business  activity  in  Galveston  affects  riding  between  the  two  cities. 

Jitney  Competition. — Jitney  legislation  in  Houston  requiring  a  isond  from 
operators  became  effective  on  Nov.  1 ,  and  has  tended  to  decrease  the  num- 
ber in  operation.  On  Jan.  1  1917  only  112  jitneys  renewed  their  licenses, 
against  about  300  in  operation  at  the  beginning  of  1916. 

Additions. — Only  the  most  necessary  expenditures  for  new  construction 
were  made  during  the  year.  In  Galveston  the  usual  meters  and  trans- 
formers for  new  light  and  power  customers  were  added  and  three  blocks  of 
track  reconstructed.  The  rebuilding  of  the  destroyed  portion  of  the  cause- 
way has  not  yet  begun.  The  delay  is  due  to  a  desire  on  the  part  of  the 
interested  parties  to  obtain  the  best  possible  design  for  the  new  structure. 

Capital  Changes. — The  floating  debt  was  increased  .$125,375  to  provide 
funds  for  construction  purposes  and  working  capital.  During  the  year 
$30,0001stM.  5%  bonds  of  Galveston-Houston  Electric  Ry.,  $23,000  1st 
M.  5%  bonds  of  Galveston  Electric  Co.,  and  $65,000  1st  M.  5%  bonds 
of  Houston  Electric  Co.  were  purchased  for  the  sinking  funds. 

COMBINED  RESULTS  FOR  CALENDAR  YEARS  UNCL.  SUB.  COS.). 

1915.  1914. 

$1,819,290  $2,301,723 
114,987  116,954 

1,952  5,442 


1916. 
Railway   earnings $1,826,297 

Light  and  power  department 116,591 

Miscellaneous   earnings 1,952 


Total  earnings $1,944,840 

Expenses  of  operation $928,291 

Maintenance 178, 09 1 

Taxes 129,726 


$1,936,228 

$874,744 

200,431 

131,282 


$2,424,119 

$954,122 

228,761 

127.976 


Net  earnings.. $708,732        $729,771 

Interest  charges $321,757        $331,036 

Bond  sinking  funds 117,236           102,273 

Preferred  dividends  (6%) 180,000           180,000 

Common  dividends .(33^)139,580 


$1,113,260 

$353,789 

87,336 

180,000 

(7)279,006 


Total  deductions $618,993        $752,889        $900,130 

Balance,  sur.  or  def sur. $89,739    def.$23,118sur.$213,130 

CONSOLIDATED   BALANCE   SHEET  DEC.    31    (INCL.    SUB.    COS.) 


Liabilities — 

Com.  stock  (G.-H. 
Electric  Co.) 

Pref.  stock  (do).. 

Capital  stock  (Gal- 
veston El.  Co.). 

G.-H.  El.  Ry.bds. 

Galv.El.  Co.bds. 

Hous.El.Co.bds. 

Notes  payable 

Accoimts  payable. 

Acc'ts  not  yet  due. 

Suspense  

Bond  sink,  funds. 

Replac,  &c.,  fund 

Reserves  &  surplus 


1916. 

1915. 

Assets — 

$ 

S 

Property,      plant, 

&c 14,509,606 

14,430,686 

Materials  and  sup- 

plies   

82,791 

58,174 

.advance  payments 

49,196 

23,755 

Notes  receivable.. 

32,500 

32,500 

Acc'ts  receivable. . 

28,324 

30,476 

Sinking    fund    in- 

vestments   

x593,S41 

528,907 

Treasury  bonds 

26,000 

26,000 

Treas'y  stk.  (Gal- 

veston Elec.Co.) 

150,000 

150,000 

Suspense  

343,133 

209,477 

Funds  in  escrow.. 

2,315 

Cash 

253,639 
6,069,030 

344,661 

Total... 1 

15,896,952 

1916. 

1915. 

S 

S 

3,988,000 

3,988,000 

3,000,000 

3,000,000 

150,000 

150,000 

2,940,000 

2,970,000 

1,344,000 

1,367,000 

2,500,000 

2,500,000 

357,875 

232,500 

100,376 

98,856 

139,425 

206,764 

26,401 

60,501 

665,907 

851,463 

18,978 

y671,490 

638,446 

Total 16,069,030  15,896,952 

X  Includes  in  1916  $602,000  bonds  of  Houston  Electric  Co.  held  in  sinking 
fund  uncanceled,  against  $537,000  in  1915.  y  After  crediting  $1,305  and 
deducting  $58,000  replacement  reserve. — V.  104,  p.  1898. 


Bucyrus  Co.,  South  Milwaukee,  Wis. 

{Report  for  Fiscal   Year  ending  Dec.  31   1916.) 
I^res.  W.  W.  Coleman,  Marcli  6,  wrote  in  substance: 

The  net  earnings  for  the  year  were  $312, .589.  In  Sept.  a  dividend  of 
1%  on  the  pref.  stock  was  declared,  payable  Oct.  16  1916,  and  in  Dec. 
another  1  %  dividend  was  declared  on  tne  pref.  stock,  payable  Jan.  2  1917. 
In  view  of  the  uncertainty  of  the  general  business  situation  the  directors 
have  felt  it  wise  to  pursue  a  conservative  policy  in  regard  to  dividends. 
The  earned  surplus  as  at  Dec.  31  is  over  12%  on  the  pref.  stock  issued. 

In  the  first  quarter,  our  shipments  consisted  largelj'  of  machinery  on 
contracts  made  in  the  previous  year  at  very  low  prices — in  some  instances 
at  prices  only  sufficient  to  cover  factory  cost — taken  in  order  to  keep  the 
Soutli  Milwaukee  plant  in  operation.  These  orders  were,  of  course,  closed 
before  there  was  any  indication  of  a  marked  revival  in  our  line  of  business. 
In  the  third  quarter  and  for  the  extent  of  that  period,  production  at  South 
Milwaukee  was  brought  practically  to  a  standstill  by  a  strike  in  our  ma- 
chine shops.  Throughout  the  year  it  was  difficult  to  obtain  adequate  and 
efficient  labor.  For  these  reasons  the  plants  were  operated  for  the  year 
at  only  68%  of  their  capacity. 

During  the  year  many  important  revisions  in  our  standard  designs  have 
been  made  and  one  new  type  of  machine  developed.  In  1916  our  ship- 
ments of  machines  designed  and  developed  since  the  reorganization  of  tne 
company  amounted  to  IJ6%  of  the  total  machines  shipped.  The  amount 
of  our  shipments  of  the  railroad  type  of  shovel  was  only  25%,  which  in 
former  years  amounted  to  40%  to  50%  of  our  total  shipments.  During 
the  last  year,  notwith.standing  the  large  purchases  of  equipment  bj-  rail- 
roads, there  was  practically  no  extension  work  undertaken  by  them  and 
consequently  our  sales  of  railroad  type  shovels  for  railroad  work  were 
comparatively  small. 

The  company  added  at  South  Milwaukee  a  forging  plant,  which  is  of 
great  value  in  the  production  of  forgings  for  our  regular  line  of  products. 
At  Evansviile  much  special  equipment  was  added  for  the  fulfillment  of  a 
munitions  contract  which  will  be  completed  by  iVpril  1  1917. 

The  orders  booked  for  1916  exceeded  by  32%  the  largest  year  in  the 
history  of  the  company.  While  the  sales  for  the  first  three  quarters  were 
not  above  normal,  those  for  the  last  quarter  were  far  above  and  mostly 
for  delivery  in  1917,  so  that  on  Dec.  31  1916  the  orders  on  our  books  were 
2)4  times  any  previous  year  at  the  .same  date. 

Our  shipments  to  foreign  countries  constitute  one  of  the  most  noticeable 
features  of  the  year's  business.  W^hile  this  business  has  shown  a  satis- 
factory growth  from  year  to  year,  the  increase  for  1916  was  very  marked. 
This  business  was  entirely  in  excavating  machinery,  and  parts  thereof  and 
did  not  include  any  material  used  directly  for  war  purposes.  One-third  of 
the  total  shipments  went  abroad  and  were  distributed  among  the  follow- 
ing foreign  countries  arranged  in  the  order  of  the  importance  of  shipments: 
Russia,  Siam,  Sweden,  Federated  Malay  States,  Chile,  Africa,  England, 
Scotland,  France,  Cuba,  Manchuria,  Colombia,  Spain,  Norway,  Costa 
Rica,  India,  San  Domingo. 

While  our  foreign  shipments  were  unprecedentedly  large  in  1916,  the 
sales  for  the  same  period  exceeded  the  shipments  by  over  40% .  The  pro- 
portion of  foreign  business  on  our  books  on  Dec.  31  1916  was  about  40% 
of  the  total.  A  large  proportion  of  these  orders  will  be  exported  through 
Pacific  Coast  ports  and  consequently  we  should  experience  no  serious 
difficulty. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Net  earnings,  after  deducting  costs  of  manufacturing,         1916.  1915. 

repairs  and  maintenance,  administration  and  selling; 

royalties,  depreciation,  interest,  insurance  and  taxes. $3 12, 589  $159,760 
Pref.  dividends  paid  for  calendar  year  19 16  (2%) 80, 000      

Balance,  surplus $232,589  $159,760 


BALANCE  SHEET  DEC.  31. 


1916. 

Assets —  $ 

Land,bldgs.,mach. 

patents,  secur's, 

patterns,  &c...  6,953,926 

Cash 243,383 

Accounts  and  bills 

receivable 1,321,942 

Inventories 1,937,684 


1915. 


6,857,756 
334,521 

1,018,501 
1,650,192 


9,860,970 


LiabllUies — 

Preferred  stock 

Common  stock 

Gold  notes 

Acc'ts  &  bills  pay. 
Adv.  pay'ts  rec'd. 
Pre!  .di  V  .pay  .Jan  .2 

Reserves 

Surplus  


1916. 

S 

4,000,000 


000,000 
,000,000 
443,963 
217,948 
40,000 
127,649 
627,374 


1915. 
$ 

4,000,000 

4,000,000 

1,000,000 

244,593 

174,773 

"'Ve'iig 

394,785 


Total 10,456.935     9,860,970 


Total 10,456,935 

— V.  105,p.  182. 

Tennessee  Copper  &   Chemical  Corporation. 

{Reports  and  Statements  of  Accounts  as  at  Dec.  31  1916.) 
Pres.  Adolph  Lewisolin,  N.  Y.,  Mar.  31,  wrote  in  subst.: 

This  corporation  was  organized  in  the  latter  part  of  1916,  pursuant  to  a 
plan  for  refinancing  the  Tennessee  Copper  Co.  It  has  acquired  over  95% 
of  the  outstanding  capital  stock  of  the  Copper  Company  and  the  officers  of 
that  company  arc  now  substantially  the  same  as  the  officers  of  this  corp. 

Most  of  the  claims  and  suits  against  the  Tennessee  Copper  Co.  have 
now  been  satisfactorily  settled  or  disposed  of.  The  claim  of  the  Imperial 
Russian  Government  is  disputed  by  this  company,  and  the  action  instituted 
thereon  is  pending  in  the  courts.  This  also  applies  to  a  few  other  claims  of 
minor  importance.  In  determining  the  financial  requirements  at  the  time 
of  the  organization  all  these  cl.iims  were  taken  into  consideration. 

The  operations  of  the  Tennessee  Copper  Co.  during  the  first  few  months  of 
1917  have  been  most  satisfactory,  and  the  operating  difficulties  encountered 
in  1916  are  being  surmoimted.  The  production  of  copper  in  Jan.,  Feb. 
and  March  approximates  the  normal  production  prior  to  1916.  The  acid 
output  has  also  increased,  and  in  March  the  acid  production  was  larger  than 
that  of  any  other  month  in  the  company's  history,  notwithstanding  the  fact 
that  a  considerable  part  of  the  old  acid  plant  was  still  shut  down  and  under- 
going reconstruction.  It  is  expected  that  the  entire  60-degree  acid  plant 
will  be  in  operation  by  June  1917. 
Data  from  Report  of  General  Manager  Arthur  J.  Tuttle,  Mav  20  1917. 

General. — In  Jan.  the  men  at  Burra  Bm-ra  and  London  mines  went 
out  on  a  strike  and  all  mining  operations  wore  stispended  for  part  of  the 
month.  Considerable  further  labor  difficulties  have  been  experienced  at 
different  times  diu-ing  the  year. 

Material  Smelted. — The  material  smelted  during  the  year  aggregated 
562,756  tons,  principally:  Tennessee  Copper  ore  (in  blast  furnaces) ,  369,816 
tons;  No.  20  Mine  ore  (custom  ore)  (in  blast  furnaces).  31.043  tons;  Ten- 
nessee Copper  ore  (in  converters),  15,372  tons;  converter  slag,  20,268  tons; 
quartz,  53,194  tons;  matte,  39,647  tons,  and  coke,  26,824  tons.  The 
smelting  costs  were  $1.1814  per  ton  of  ore  smelted. 

Eureka  Mine. — No  work  was  done  at  this  mine  dm-ing  the  year. 

Copper  Production. — During  the  year  385,188  tons  of  Tennessee  Copper 
Co.  ore  smelted  yielded  9,404,295  lbs.  of  fine  copper,  or  an  extraction  of 
24.414  lbs.  of  copper  per  ton  of  ore  smelted. 

Acid  Plants. — Considerable  construction  work  was  done  building  various 
plants  for  the  concentration  of  sulphuric  acid  to  both  66  degrees  Beaume 
and  97}-^%  acid.  Two  nitric  acid  plants  were  also  btult.  Some  of  these 
plants  have  not  operated  satisfactorily,  but  the  others  should  be  of  value  in 
the  future  in  allowing  the  company  to  take  advantage  of  a  wider  market 
for  its  acid  product.  The  new  60-degree  acid  plant,  called  No.  2  sulphuric 
acid  plant,  was  completed  and  put  in  operation  in  July  and  has  been  in 
continuous  operation  since  that  time.  A  number  of  accidents  occurred  at 
the  old  No.  1"  sulphuric  acid  plant,  and  a  thorough  overhauling  was  finany 
found  necessary.  In  order  to  do  this,  large  parts  of  it  had  to  be  shut  down 
for  repairs  with  the  balance  running.  These  repairs  were  stUl  going  on  on 
Dec.  31  1916,  and  they  will  probably  be  completed  by  June  1  1917.  This 
reconstruction  work  naturally  cut  down  the  output  of  this  plant  to  a  large 
e.xtent.  The  total  production  of  60-degree  acid  was  181,637  tons.  Part 
of  this  acid  was  produced  from  brimstone  and  part  was  concentrated  to 
66  degrees  and  97}-^  %, .  The  plant  for  the  production  of  trinitrtolouol  was 
destroyed  by  fire  on  March  21  and  was  not  rebuilt. 

Railway. — This  year  was  a  trying  one  on  the  operation  of  the'railroad,  on 
account  of  the  very  large  extra  traffic  it  had  to  handle,  due  to  the  construc- 
tion work  done  and  also  to  the  extra  handling  of  cars  necessary  in  the  oper- 
ation of  the  various  acid  concentration  plants,  &c. 

[In  May  1916  the  N.  Y.  Stock  Exchange  admitted  the  hsting  of  (1) 
Tennessee  Copper  &  Chemical  Corp.,  358,624  shares  of  common  stock 
trust  certificates,  without  par  value;  and  (2)  Tennessee  Copper  Co., 
$2,000,000  1st  M.  6s,  series  "A,"  due  Nov.  1  1925.] 


July  21  1917.] 
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TENNESSEE  COPPER  CO.  GENERAL  STATISTICS. 


Development —                      Buna  Burra.  London.    PolkCounty. 

Raises  and  winzes 425.0  ft.      46  ft. 

Crosscuts    67.0ft.      

Drifts 1.0f)6.0  ft.  388ft.          732ft. 


322.5  ft. 


Shafts  -. 

Diamond  Drilling — 

Total  holes 

Feet  di-illed 

Cost  per  foot 

Ore  Production  at  Cost— 

Tonnage  

Mining  (per  ton) 

Development  (per  ton). 

Total  cost  per  ton 81 .20082 

Estimated  Ore  Reserves  (tons')  — 

Available     tonnage 3 ,027 ,149 

Broken  ore  in  stopes 300 ,000 


7 

1,192 

S2.348 

271.770 
Si. 00066 
.*0. 20016 


388  ft. 
4  ft. 

4 

403 

$1,388 

85,522 
$1.12956 
S0.07248 
$1.20204 

223,840 
22,000 


8 

2,495 

$1,933 

55,438 
$1.34847 
$0.29229 
$1 .64076 

111,316 
6,000 


All  Mines 

471.0  ft. 

67.0  ft. 

2,126.0  ft. 

326.5  ft. 

19 

4,090 

S2.000 

412.730 
.?.  1.07310 
.SO.  18706 
$1.26016 

a3 ,372,305 
a328,000 


a  Exclusive  of  Eureka  Mine. 
TENNESSEE  COPPER  CO.  INCOME  ACCOUNT  FOR  CAL.  YEAR  1916. 

Profit  resulting  from  operations  for  cal .  year  1916 $834 ,570 

Deduct— Bond  interest,  $120,000:  int.  and  discount,  $41, 646 $161,646 

Suspense  items  written  off,  $50,267;  reserve  for  doubtful  ac- 
counts,   $35,000 85,267 

Depreciation — General  reserve 200 .000 


Balance  available  for  dividends  ,&c $387 ,658 

Add — Profit  on  copper  at  refinery  and  in  transit  at  Jap.  1  1916, 

sold  for  future  delivery : 305,126 

Surplus  as  stated  Jan.  1  1916 2,375.100 


Total $3,067,884 

Deduct — Dividend  paid  during  the  year $150,000 

Special  reserve  for  additional  dejireciation,  replacements,  ex- 
traordinary repairs,  fire  losses,  and  equipment  not  at  present 
in  use  ,&c 1 ,200 ,000 


Total  surplus  as  per  balance  sheet  below. 


TENNESSEE   COPPER   CO.   BALANCE   SHEET  DEC. 

1916. 

S 
,000,000 
,894.486 
792,850 
640,039 


1916. 

1915. 

Assets —                        S 

S 

Mine  property,  &c.  3,407,400 

3,407,400 

Development,  &c.x5,772,865 

4,615,321 

Cash y279,510 

917,003 

Notes  &  acc'tsrec-      508,902 

312,492 

Inventories zl  ,093 ,403 

948,049 

Stocks  owned 173.250 

bl51,250 

Miscellaneous 142,541 

1.59,709 

Special  deposits..        

457,135 

Total ...11.377,871   10,968.358 


Liabilities — 

Capital  stock 5 

First  M.  6 "v.  bondscl 

Notes  payable 

Acc'ts,  &c.,  pay'le 

Dlvs.  payable 

Accr'dlnt.,tax.,&c. 
Accr'd  sink.  fund. 
Payments  rec'd  to 

guar,  contracts. 

Reserves 

Surplus 1 

♦Coming,  liabil's.   1 


11,717,884 

31. 

1915. 

S 

5,000,000 

2,000,000 


82,190 
105,514 


4,908 

,717,884 
140,000 


202,519 

150.000 

78,591 


1,155,000 

7,148 

2,375,100 


Total 11,377,871   10,968,358 

X  After  deducting  in  1916  $1,638,308  reserve  for  depreciation,  against 
$821,780  in  1915.  y  Includes  in  1916  $125,252  cash  and  $154,258  cash  held 
in  special  deposit,  z  Includes  in  1916  copper  in  refinery  and  in  transit, 
less  advances  received,  .$204,735,  against  $326,247  in  1915.  b  After  de- 
ducting in  1915  $29,250  reserves  for  stock  investment,  c  After  deduct- 
ing $105,514  sinking  fund  accrued. 

The  above  totals  for  1915  differ  from  those  shown  in  the  report  for  1915, 
for  the  reason  that  depreciation  and  stock  investment  reserves  have  been 
deducted  by  us  from  total  assets  for  the  sake  of  comparison.  In  the  report 
for  1916  these  items  were  shown  up  as  liabilities. 

*Contingent  Liabilities. — Reserve  for  possible  liability  under  Russian  con- 
tract, which  liability  is  disputed,  $1,140,000.  The  above  statement  does 
not  include  contingent  liabilities  which  may  develop  from  claims  made 
against  the  company,  particularly  matters  in  dispute  between  this  company 
and  the  International  Agricultural  Corp.  and  actions  instituted  against  the 
company  by  Wilham  H.  Stiner  &  Son  and  by  the  By-Products  Chemical 
Co.  Since  Jan.  1  1917  the  International  Agricultural  Corp.  claim  and  the 
suits  of  William  H.  Stiner  &  Son  and  the  By-Products  Chemical  Co.  have 
been  compromised  and  settled. — V.  104,  p.  2558,  2457. 

Natomas  Company  of  California. 

{Report  For  Fiscal  Year  ending  Dec.  31  1916.) 

Pres.  Frank  B.  Anderson,  San  Fran.,  Mar.  20,  wrote 
in    substance: 

Gold  Dredging  Properties. — Prospecting  of  the  dredging  lands  was  carried 
on  dm-ing  the  greater  part  of  the  year,  and  it  is  now  estimated  that  the 
remaining  dredging  lands  of  the  company  contain  250,000,000  cubic  yards 
of  profitable  dredging  ground.  In  the  Natomas  Division  the  company 
owns  and  is  operating  11  dredges  and  in  the  Feather  River  division  owns 
and  operates  3  dredges.  On  March  1  1916  Natoma  dredge  No.  1  was 
closed  dowTi  to  be  rebuilt  at  another  site  and  was  again  started  up  on 
Nov.  20.  On  April  1  1916  Natoma  dredge  No.  7  was  sunk  and  was  not 
again  operated  untU  Oct.  1. 

Results. — During  1916  the  gross  gold  recovery  from  dredging  operations 
(25,868,000  cubic  yards)  amounted  to  $2,137,120  (against  82,416,960  in 
1915),  and  the  net  operating  profit  was  $988,885  (afeainst  $1,313,800). 
In  1916  $108,248  was  expended  in  salving  and  rebuilding  Natoma  dredge 
No.  7  was  charged  to  operating  expense. 

Rock  Crushing  Plants. — During  the  year  the  irfant  at  Fair  Oaks  was 
operated  195  days,  the  output  being  284.500  tons  of  crushedrock.  19,500 
tons  of  washed  gravel  and  42,500  tons  of  screened  gravel.  The  Oroville 
planuig-as  operated  107  days,  the  output  being  85,000  tons  of  crushed  rock 
and  6ff",000  tons  of  screened  gravel.  The  demand  for  crushed  rock  products 
was  notso  good  as  in  theprevious  year,  but  the  outlook  for  1917  isexcept- 
lonally  good.  The  market  for  these  products  has  been  extended  to  points 
as  far  south  as  Santa  Cruz. 

Reclaimed  Lands. — The  reclamation  and  drainage  of  the  company's  lands 
have  been  practically  completed,  and  the  larger  protion  of  these  lands  was 
planted  to  crops  during  the  past  year.  In  District  No.  1,000  certain 
sections  of  the  levees  were  raised  and  leveled  of ,  with  the  view  of  constructing 
a  paved  road  on  top.  During  the  year  44  miles  of  drainage  canals  were 
built,  making  a  total  of  123  miles  of  canals  now  in  operation.  In  addition, 
72  miles  of  small  surface  ditches  were  constructed.  An  Irrigation  plant 
was  installed  in  the  north  end  of  the  district  which  is  capable  of  irrigating 
over  4,000  acres  of  land.  In  District  No.  1,001,  during  the  year  34  miles 
of  drainage  canals  were  built  and  8  H  miles  of  levees  along  Bear  River  and 
Yankee  Slough  were  raised  and  enlarged. 

The  total  cost  to  date  of  the  reclamation  work  in  District  No.  1,000  has 
been  82,650.000,  and  in  District  No.  1.001  81.620,000;  85%  of  the  cost  of 
the  work  of  the  former  and  43%  of  the  latter  has  been  assessed  against  the 
lands  owned  by  the  company,  these  being  the  proportion.s  of  the  lands  of 
the  two  districts,  respectively,  owned  by  the  company.  The  company  has 
expended  to  date  the  sum  of  8130.000  on  the  interior  development  of  its 
lands  in  District  No.  1,000,  for  construction  of  roads,  warehouses,  wells 
and  irrigation  works. 

Rentals  on  Properties. — About  55.000  acres  of  the  company's  lands  in 
these  two  districts  are  under  lease  and  it  is  anticipated  that  50.000  acres 
will  be  planted  to  crops  during  the  year  1917.  The  completion  of  the 
reclamation  work  enabled  the  company  to  obtain  $221,225  as  rentals  for 
its  lands  during  1916.  The  company  has  on  hand  as  of  Feb.  1  1917  $1 .984  - 
344  in  reclamation  bonds  and  8624,900  in  reclamation  warrants  of  District 
No.  1,000.  Arrangements  have  been  made  to  dispose  of  these  bonds  and 
warrants,  the  proceeds  to  be  used  to  retire  the  outstanding  5-year  gold 
notes.  Besides  retiring  these  notes,  this  payment  will  release  84,500,000 
General  &  Refvmding  Mortgage  bonds  held  as  .security  therefor. 

American  River  Lands. — During  the  year  80  acres  of  company  1  ands  were 
planted  to  olives.  To  date  there  have  been  planted  347  acres  to  oranges 
470  acres  to  olives  and  50  acres  to  almonds,  190  acres  of  which  have  been 
sold,  the  balance  being  owned  by  the  company.  Of  these  lands  which  are 
under  irrigation,  2.400  acres  have  been  placed  on  the  market  and  some  .sales 
are  now  being  made.  During  the  year.  Libby,  McNeill  &  Libbv  established 
an  olive  processing  plant  on  the  company's  property  and  entered  into  a 
contract  to  ptirchase  all  olives  raised  by  the  company  for  five  years.     The 


Stewart  Fruit  Co.  also  established  a  i)acking  plant  on  our  property  and 
began  handling  the  oranges  raised  by  the  company.  The  establishment 
of  these  two  plants  assures  the  ijrompt  marketing  of  the  crops  and  should 
encourage  fiu'ther  sale  and  development  of  the  lands. 

Balance  Sheet. — Underlying  liabilities  have  been  reduced  since  1915, 
principally  deferred  land  payments,  $204,970;  underlying  bond  redemptions, 
$1 71.(100;  sinking  fund  deposits  for  redemption  of  6%  5-year  gold  notes, 
■827.289;  Reclamation  District  No.  1.000  construction  coste,  and  cost  of 
constructing  roads,  warehouses,  wells  and  irrigation  works  on  the  company's 
reclamation  lands,  $269,292,  and  dredge  construction  co.sts  and  purchase 
of  Wilkes-Barre  Dredging  Co.  dredge,  .8375.000.  On  April  1  1917  the 
remaining  outstanding  bonds  of  Clark  &  Cox  Farm  Co.  issue  will  bo  retired. 


BALANCE  SHEET  DEC.  31. 


1916. 

As'?cts S 

Gold  dredsr.  prop.  8,373,440 
^^•ater  Depart. (do) a  1.304, 70S 
Amer.  River  (do).  1,071,354 
Sacra' to  River  (do)  6,230,146 
Feather  River  (do)  673 ,76 1 
Bear  River  (do)..  1,379,334 
Other  properties  .  90,822 
Property  suspense.  5.413,844 
Sinking  funds&c.  102.466 
.Sccur.&  invest.  ..b2,391,747 
Warrants  of  Re- 
clamation dists. 
Land    Sales,     &c. 

contracts 453,652 

Notes  &  accts .  rec .       364 , 1 0 1 

Cash  in  banks 32,340 

Materials  &  supp.       421,207 
Deficit C377.442 


1915. 

S 

8,327,677 

a  1,305 .0.52 

1,051.921 

6, -577, 750 

563,681 
1,291,213 

131,230 
5,861,214 

114,046 
2,199,778 


676,378         614,126 


93,021 
449,257 
122,190 
311,053 


LlabilMes — 

Preferred  stock 6 

Common  slock.  -.  9 
Gen.&  Ref.M.6s.x9 
Accrued     int:     on 

Gen.  &  Ref.  M. 

6s  pav.  in  scrip. 

6%  notes .y  2, 

Other  bonds,  &c_. 

Notes  pa.vable 

Accounts  payable. 
Pay  rolls  accrued. 
-Accrued  notes,  &c. 

Reserves 

Surplus 


1916. 

.802.600 
,2 19, .500 
,671,900 


293,092 

475,000 

460.. 500 

250,000 

87,318 

26,022 

2,608 

38,203 


1915. 

S 

6,787.200 

9,249,500 

9,094,100 


275,254 
,475,000 
828,220 


179,023 

33,965 

15,601 

73,170 

2,174 


Total 29,356,743  29,013,209        Total 29,356,743  29,013,209 


a  Including  properties  held  through  ownership  of  stock  of  Natomas  Water 
Co.  b  Includes  Reclamation  District  No.  1,000  6%  bonds  (at  par)  $1,- 
984,344;  Sacramento  &  Woodland  RR.  5%  bonds  (at  90)  $135,000;  Natomas 
Land  &  Dredging  Trust,  Ltd..  $272,002  (55,910  shares  at  par)  and  mis- 
cellaneous $400.  c  After  charging  dm-ing  two  years  81.660,984  for  ex- 
haustion of  dredging  ground  and  depreciation  of  plant,  x  Authorized 
$16,500,000  less  issued  as  collateral  for  5-year  notes  .$4,500,000,  in  treasury 
$84,000  and  unissued  $2,244,100.  y  After  deducting  $276,000  issued  as 
collateral  for  notes  payable  and  $249,000  in  treasury. — V.  104,  p.  1391 ,  1269 

Canadian  Cottons,  Ltd.,  Montreal. 

{7lh  Annual  Report — Year  ending  Afarc/i. 31  1917.) 
President  Chas.  R.  Hosmer  says  in  substance: 

There  has  been  a  ready  market  for  all  the  goods  that  your  various  mill, 
have  been  able  to  produce  with  the  labor  available.  The  current  year  has 
been  a  perplexing  one  owing  to  the  violent  fluctuations  that  were  constantly 
occurring  in  the  price  of  raw  cotton,  and  also  the  abnormally  high  prices 
prevailing  for  mill  supplies. 

The  constantly  increasing  cost  of  labor  has  to  some  extent  been  absorbed 
by  the  benefit  accruing  to  the  company  from  the  improved  machinery  that 
has  been  installed  yearly,  and  which  is  operated  in  a  highly  efficient  manner 
by  .skilled  help. 

The  outlook  for  the  coming  year  is  encouraging,  and  the  supply  of  dye- 
stuffs,  which  has  been  the  cause  of  some  anxiety  in  the  past,  is  showing 
steady  signs  of  improvement. 

.\fter  making  the  usual  allowance  for  depreciation,  the  manufacturing 
profits  and  rentals  anaount  to  8792,833,  against  $716,549  last  year.  Bond 
interest  and  dividends  on  preferred  and  common  stocks  were  paid,  amount- 
ing to  $538,010.  Business  profits  war  tax,  amounting  to  $26,574,  was 
paid  to  the  Dominion  Government  and  $10,000  was  added  to  the  reserve 
for  bad  debts,  leaving  a  balance  of  $218,249  to  carry  to  the  credit  of  profit 
and  loss  account  on  March  31  1917. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING   MAR.  31. 
1916-17.  1915-16.  1914-15.  1913-14, 


Sales 

Net  profits 

iRentals    Mount 
Spinning  mill. 

-   $ 

"  'iioyai 
&c 

5,594,811 
$593,273 

199,560 

$792,833 

$209,700 

219,690 

108,620 

26,. "4 

10,000 

$5„540,215     $3,321,161     $3,500,476 
$515,114        $369,412        $411,104 

201,435          204,466           191,839 

Total  profits 

$716,549 

$209,700 

219,690 

10"  566 

$573,878 

$210,250 

219.690 

lo'ooo 

$133,938 

$602,943 

Bond  interest  (5%) 

Pref.  divs.  (6%) 

Com.  divs.   (4%) 

Business  prof,  war  tax.  . 
Reserve  for  bad  debts.  _ 

$210,000 
219,690 

r6',566 

Balance,  surplus 

$218,249 

$277,159 

$163,253 

BALANCE  SHEET  MARCH  31. 

Assets — 
Mills,  prop.,  plant, 

water  pow.,  &c. 
Stocks  in  other  cos. 

&  adv.,  incl.  dis. 

on  bonds 

Bonds  avail,  agst. 

liability 

Cash 

1917. 
S     ' 

10,811,957 

278,800 

556,000 
13,568 

912,702 
1,209,004 

13,782,030 

1916. 

S 

10,789,295 

318,800 

617,000 
44,071 

731,288 
1,222,681 

13,723,134 

1917. 

Liabilities —                 S 

Preferred  stock 3,661,500 

Common  stock 2,715,500 

Bonds.. I 4,750,000 

Bank  advances 377,106 

Open   accounts...      320,213 
Accr'ued  interest  & 

April  dividends.       134,578 
Bills  payable...           159.563 

1916. 

S 

3,661,500 

2,715,500 

4,811,000 

476,302 

415,677 

107,423 
98,436 

Bills  &  acc'ts  re- 
ceivable * 

Inventories. 

Res.  for  bad  del 
Surplus 

Total 

)t3         65,000 
..   1,598,571 

56,974 
1,380,322 

Total 

-.13,782,030 

13,723,134 

*  On  net  ca^  basis.— V.  104,  p.  2120.  2013. 

Keystone  Telephone  Co.  of  Phladelphia. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  Nathan  T.  Folwell,  Phila.,  in  March  wrote  in  subst.: 

The  increase  in  the  number  of  telephone  stations  of  our  system  for  the 
year  is  the  largest  smce  1906.  A  very  large  percentage  of  this  new  business 
was  obtained  from  the  mercantile  and  industrial  world  of  Philadelphia. 
Despite  numerous  additions  to  onr  operating  force,  the  number  of  messages 
handled  daily  has  frequently  in  recent  months  taxed  our  equipment  and 
organization  severely. 

The  contract  with  the  Philadelphia  Electric  Co.  for  the  use  of  the  Key- 
stone company's  excess  conduits  has  not  yet  been  finally  passed  upon  by 
the  Penna.  P.  S.  Commission. 

This  report,  as  is  our  customary  practice,  deals  with  the  combined  prop- 
erties owned  and  controlled  by  our  company.  These  properties  consist 
of  the  Keystone  Telephone  Co.  of  Phila.,  which  holds  a  perpetual  charter 
from  the  State  of  Pennsylvania  and  a  perpetual  franchise  from  the  city 
of  Philadelphia.  Also  a  perpetual  franchise  in  41  boroughs  and  town- 
ships in  the  counties  of  Delaware,  Bucks  and  Montgomery  in  Penna..  and 
the  Eastern  Telephone  &  Telegraph  Co.,  which  holds  unrestricted  franchises 
in  the  cities  of  Camden,  Gloucester,  Merchantville,  Woodbury.  Cape  May 
and  Wildwood,  and  all  other  desirable  points  in  the  counties  of  Camden, 
Gloucester  and  Cape  May,  In  N.  J.;  it  also  controls  the  Camden  &  Atlantic 
Telephone  Co.  through  ownership  of  a  majority  of  its  capital  stock. 

The  total  capital  expenditures  for  the  year  were  $287,732,  and  to  provide 
for  part  thereof  $100,000  of  the  bonds  of  the  company  were  sold,  the  balance 
being  provided  out  of  earnings  credited  to  the  renewal  reserve  fund  (V.  103. 
p.  2159).  Again  we  have  seen  a  consider.able  increase  in  our  taxation  for 
public  purposes.  During  the  past  two  years  also  especial  attention  has 
been  given  to  renovation  .of  our  outside  plant,  while  through  provision  for 
accrued  depreciation  we  are  adequately  prepared  for  what  the  future  may 
hold  for  us  in  the  way  of  obsolescence  or  wear  and  tear. 

The  holders  of  the  pref.  stock  have  received  the  usual  6%  dividend,  and 
in  addition,  as  in  the  previous  year.  4%  has  been  paid  on  the  accumulated 
dividends  (V.  103.  p.  2241). 
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COMBINED  PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEARS. 

1916.  1915.  1914.  191,3. 

Gross   earnings .51.470,143     $1,361,755     $1,321,226     $1,265,779 

Oj)or.  &  inaint.  charKt«, 

taxes  and  ])rovisioii  for 

doubtful   accounts.. _         740,220  679,585  651,810  640,206 


Not  earnings 

Rosorvo  for  renewals 

Interest  charges 

Accounts  written  off 

Discount  on  Ijonds. 


$729,923 

$170,117 

330,100 


$682,170 

$158,884 

321,157 


11,500 


Preferred  dividend *(6)  116,211 


Balance,  surplus $101,995 


11,023 
♦(6)116,211 

$74,895 


$069,416 

.SI. 55, 076 

311,900 

'  8",934 
(0)116,211 


.$77,295 


.3625, .573 

$108,038 

306,495 

46,622 

10,000 

(3)58,106 

$96,312 


♦The  company  also  paid  in  1916  and  1915  in  addition  to  the  above  6%  . 
4%  for  cumulative  account,  amounting  to  $77,474,  and  deducted  from 
profit  and  loss  account. 

COMBINED  BALANCE  SHEET  DEC.  31. 
[Keystone  Telephone  Co.  of  Philadelphia,  The  Keystone  Telephone  Co. 
of  New  Jersey  and  the  Eastern  Telephone  &  Telegraph  Co.] 


1910. 
Assets —  S 
Cost  of  prop.,  &C-15, 817,07.'') 
Materials  and  sup- 
plies          44,508 

Cash 202,509 

Accts.  receivable.  120,098 
Reserve  fund,  cast!  40,000 
Prepaid  acc'ts,  &c.      236,099 


1915. 
1,538,031 

51,992 
192,554 
108,70;) 

20 ,00  J 
240,906 


Total IG, 400,289   10,152,192 

-V.  105,  p.  184. 


1910. 
LiabilUfes —  S 

Cap.stk.K.T.Co.ofN.J.: 
Preferred  stock.   1.930,8,50 
Common  stock.   5,000,000 

PXimled  debt 0.075,000 

Current  accounts.  303,855 
Renewal  reserve^  1,503,170 
Surplus 921.407 


1915. 

S 

1,930.850 
5,000.000 
0,592,000 

311,580 
1,414,875 

890,886 


Total 16,460.289   16,1.52.192 


The    Nev/    River    Company    (of    W.    Va.),    Boston. 
{Report  for  Fiscal  Year  ending  March  31  1917.) 

Pres.  Robt.  H.  Gross,  Boston,  May  28,  "wrote  in  substance: 

The  production  of  the  subsidiary  companies  for  the  year  ended  March  31 
1917  amounted  to  2,168,084  gross  tons,  or  2,428,084  net  tons,  an  increase 
over  1915-16  of  274,268  gross  tons,  the  largest  production  in  any  single 
year  in  the  history  of  the  company.  The  earnings  were  sufficient  to  pay 
the  int.  on  all  outstanding  bonds,  and  left,  in  addition,  a  profit  of  $505,6.50. 

Early  in  the  fiscal  year  coal  was  something  of  a  drug  on  the  market,  and 
it  was  not  until  Aug.  1916  that  the  demand  became  equal  to  the  supply.  By 
Sept.  it  began  to  exceed  the  supply,  and  from  that  time  forward  the  supply 
was  wholly  inadequate.  AVhile  our  production  for  tne  year  was  the  best 
in  the  history  of  the  company,  it  could  have  been  further  increased  by  at 
least  425,000  tons,  if  adequate  labor  and  a  full  car  supply  had  been  available. 

Practically  all  of  our  second-hand  equipment  has  been  disposed  of, 
realizing  over  $114,000,  or  about  $40,000  more  than  we  had  expected.  Our 
properties,  moreover,  were  equipped  with  electrical  machinery  at  a  time 
when  the  cost  was  practically  the  lowest  in  our  experience. 


OUTPUT  AND  EARNS.  OF  SUBSIDIARY  OPER.  COS 
THEREOF  BELONGING  TO  NEW  RIVER  CO.,  YRS 

Output  (,Tons) 

1916-17     1915-16 

White  Oak  Fuel  Co 509,620      431,514 

New  L'iver  Fuel  Co 

Collin^  Colliery  Co 

Macdonald   Colliery  Co 

Cranberry  Fuel  Co 

Dunn  Loop  Coal  &  Coke  Co 

Harvey  Coal  &  Coke  Co 

Beckley  Coal  &  Coke  Co 

Prudence  Coal  Co 

Mabscott  Coal  &  Coke  Co 

Price  Hill  Fuel  Co 

Stuart  Colliery  Co 

Great  Kanawha  Collieries  Co 

White  Oak  Coal  Co 

White  Oak  Railway  Co 

Piney  River  &  Paint  Creek  RR.. 


125.007 
68,352 
338,775 
218,162 
242,688 
123,209 
170,201 
92,540 


86,382 
60.589 
276,927 
259,078 
219,422 
100.880 
134.737 
85,501 


. AND  AMOUNTS 
END.  MAR.  31. 
-Total  Net  Prof  its — 
1916-17.  1915-16. 
$93,7491oss$55309 
4,184 


50,088 
13,738 
68,618 
104,873 
99,924 


13,960 

542 

1,985 

95,978 

62,206 


279,530      238,786 


7,192  Iossl0,600 
55,082  3,641 

25,880        13,263 

loss4,198 

12,051  loss46,107 

16       loss540 

83,370        37,025 

2,778  1,112 

15,766         14,875 


Total , 2,168,084  1,893,816    $633,125 

1916-17.  1915-16.  1914-15. 
New  River  Co.  proportion  of 

profit  of  oper.  COS.,  net. __    $629,186  $119,383  $127,174 

New  River  Co.  losses  for  year       123,536         100,780  109,636 


$132,017 
1913-14. 

.$46,255 
103.677 


New  River  Co.,  net  gain  or 

loss  (see  text  above) gain$505,650gain$18,602gain$17,538  loss$57,422 

There  was  charged  off  for  depreciation  $94,083  in  1916-17,  against  $82,438 

jn  1915-16,  $75,226  in  1914-15  and  $57,445  in  1913-14. 

NEW  RIVER  CO.— B4L.  SHEET  MARCH  31  (See  text  as  to  capital  stock). 


Assets — 

Inv.  in  sub.  cos 1 

Properties  &  rights 

owned  in  fee 

Treasury  stock 

Sundry  investm'ts 
Cash  &  accts.  rec. 
Notes  receivable. . 
Bonds  in  treasury. 

Miscellaneous 

Loans  to  sub.  cos. 


1917. 

1916. 

S 

$ 

3,402,223 

13,333,143 

1,476,900 

1,473,929 

1,709,225 

1,650,900 

.34,940 

25,513 

29,918 

8,760 

28,672 

232,672 

2,000 

81,000 

57„570 

42,200 

1,790,313 

1,068,529 

1 

Liabililies — 

Common  stock 

Preferred  stock 

Bonds  outstanding 

Notes  payable 

Accrued  interest.. 

Accrued  taxes 

Miscell.  items 

Deprec'n  reserve. . 
Accounts  payable. 
Profit  &  loss.  surp. 


1917. 


1916. 

S 


4,449,800 

4,449,800 

9,037,400 

9,037,400 

3,742,000 

3,797,000 

548,078 

396,094 

46,543 

45,567 

15,000 

4,103 

48,743 

42,009 

14,700 

11,184 

8,702 

604 

020,730 

732,825 

Total 18,531,761   18.516,645        Total 18,531,761   18,516.645 

CONSOLIDATED  BALANCE  SHEET  OF  SUB.  COMPANIES  MAR.  31" 


1917. 

Assets —  s 

Plant a5,912,340 

Inter-co.  receivables.  1,632,437 
Mdse., feed, f  urn., &c.  459,420 
Accounts  receivable.    620,145 

Notes  receivable 9 ,984 

Due  from  New  R. Co.    182,104 

Cash 168,020 

Coal  In  transit 81,337 

Miscellaneous. 506.845 

Deficit 


1910 

$ 

6,520,877 

l,.309,n05 

399,340 

345,702 

13,531 

103,540 

35,565 

76,917 

229,528 

482,933 


Total 


1917. 
Liabilities — ■  S 

Capital  stock 5,421,600 

Due  New  River  Co.  .  1 ,972 ,417 
Inter-co.  payables.. 1,632,437 

.Accounts  payable 301,971 

Notes  payable 08,072 

Pav-rolls 03,720 

Miscellaneous 82,204 

Surplus 30,218 


1916. 

S 

5,745,400 

1,832,074 

1,309,905 

394,585 

158,862 

64,212 

72.808 


a  different  character  in  which  increased  costs  have  been  attended  with 
ncreased   selling   prices. 

A  substantial  increase  In  expense  was  that  of  13-7%  in  taxes.  A  portion 
of  this  addition,  namely  the  gross  earnings  tax  i)aid  to  the  State,  reflected 
the  larger  gross  income  of  the  company,  whil<;  the  balance  was  due  to  new 
or  special  State  and  Federal  taxes.     The  total  amount  of  taxes  was  $195,468. 

Our  net  showing  was  also  somewhat  affected  Ijy  various  rate  adjustments. 

The  program  of  large  expenditures  required  the  i.ssue  of  $1,000,000 
additional  stock,  the  proceeds  of  which  was  jjaid  into  the  tr(!asury  in 
December.  Under  M'hat  appears  to  be  the  necessary  continuance  of  that 
large  i)rograni,  it  is  probable  that  a  call  for  a  similar  amount  of  new  capital 
will  be  made  upon  the  stockholders  sometime  during  1917. (V. 103,  p.  1215.) 

GROWTH  OF  SYSTEM. 
1916.       1915.       1914.       1913.       1912. 
Stations,  all  classes,  No.137.369  124,560  116,276  110,219  102,639 


1911. 
93.196 


EARNINGS,  EXPENSES  AND  DIVIDENDS. 


Calendar  Years —  1916. 

Operating  revenues $4,545,493 

Miscellaneous   service..  11,096 


1915. 
$4,011,635 
7,797 

$4,019,432 

$1,369,267 

171,866 

1,570.197 

60,262 

$3, 171, .592 

$847,840 
700,000 

Carried  to  surplus...      $109,058        $147,840 


1914.  1913. 

53,774.2.33     S3.585.890 
8.738  8,670 


Total    earnings $4,556,589 

Operating  expenses $1,709,887 

Taxes 195,468 

Maint.  and  depreciation     1,766,173 
Interest 76,004 


Total  expenses,  &c $3, 747, .531 

Net   revenue , $809,058 

Dividends (7%)       700,000 


.S3;782,971 

Sl.321,981 

153,759 

1,514,009 

55,711 

.$3,045,460 

8737,511 

700,000 


$37,511 


$3,594,560 

$1,254,035 

137,978 

1,437,195 

91,244 

$2,920,452 

$674,108 

615,496 

$58,612 


BALANCE  SHEET  DEC.  31. 


1916. 
Assets —  S 

Plant 16,734,054 


Supply  departm't- 

Stocks  and  bonds. 

Miscellaneous  in- 
vestments   

Bills  and  accounts 
receivable 

Prepaid  expenses, 
&c 

Cash 


9.573.237  9.577.905        Total 9,573,238  9,577,905 

— e    1  ■  '    I  •    ting  reserve  for  derpec'n,  $464,585. — V.  104,  p.  2456,  956. 

Southern  New  England  Telep.  Co.,  New  Haven,  Conn. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  John  W.  Ailing,  New  Haven,  Feb.  6,  wrote  in  subst.: 

The  year  proved  to  be  the  most  active  in  our  history.  The  total  number 
of  stations  of  all  kinds  in  service  on  Dec.  31  1916  was  137,369,  or  one  tele- 
phone for  every  nine  of  population,  and  an  increase  for  the  year  of  12.809, 
a  record  figure.  Of  the  total,  135,504  stations  are  operated  directly,  while 
the  balance  is  made  up  of  miscellaneous  stations ,  including  those  of  small 
connecting  companies  within  the  State.  Local  traffic  increased  from 
605,419  per  day  to  672,922,  a  gain  of  67,503  daily  local  connections,  or 
11.2% .     Toll  traffic  showed  the  even  greater  relative  increase  of  19.7% ■ 

Three  new  central  offices  were  established  during  the  year,  namely  the 
Laurel  unit  in  rented  quarters  in  East  Hartford;  the  Stratford  unit  in  the 
new  telephone  building  in  Stratford;  and  the  Valley  unit  in  the  building 
purchased  at  Wethersfield. 

The  large  construction  program  of  1916  will  necessarily  be  contmued 
during  the  present  year. 

Our  enlarged  program  necessarily  for  the  year  1916  was  not  coupled 
with  the  Increase  in  profits  generally  accruing  to  business  enterprises  of 


472,779 
37,450 


83,238 
519,827 

23,939 

41,884 


1915. 
S 
14,913,195 
196,207 
54,125 

87,410 

455,519 

31,834 
108,994 


1910. 

lAabilities—  S 

Capital   stock 10,000.000 

do    installments  1,000,000 

Bonded  debt 1 .000 .000 

Dividends  payable       175,000 
Replacem't  reserve  4,014,719 

Other  reser\'es 101,703 

Employ .  ben .  fund      1 50,000 
Bills  &  acc'ts  pay.       908.303 

Miscellaneous 1,931 

Surplus a501,395 


1915. 
$ 

10,000,000 

i,b'ob',66o 

175,000 

3,412,200 

82,6')4 

150,000 

460,450 

1,931 

559,100 


Total 17,913,171   15,847,284        Total 17,913.171   15,847,284 

a  After  deducting  special  bonus  to  employees,  $105,128,  and  miscel. 
items  (net).  $1,634. — V.  104,  p.  566. 

Nipissing  Mines  Co.    (of  Maine). 

{\2lh  Annual  Report — Year  ended  Dec.  31  1916.) 
Pres.  E.  P.  Earle,  N.  Y.,  Apr.  1,  wrote  in  substance: 

The  past  year  was,  with  respect  to  the  net  value  of  silver  recovered 
through  the  operations  of  your  mining  company,  one  of  the  most  profitable 
in  its  history.  The  high  average  price  received  during  the  year  for  silver, 
viz.,  68.79  cts.  per  oz.,  was  responsible  for  this  very  satisfactory  result. 

On  account  of  the  abnormal  cost  of  labor  and  supplies  and  because  of 
largely  increased  taxes  the  production  cost  per  ounce  of  silver  was  24 .  13  cts . . 
an  advance  over  the  cost  of  the  previous  year  of  about  5  cts.  per  oz. 

The  production  of  fine  silver  was  4,044,668.49  ozs..  the  gross  value  being 
$3,027,669.  Production  costs  were  $976,186.  The  net  result  was  $2,- 
051 ,483.  The  surplus  was  increased  ,$193,866,  and  now  stands  at  $1 ,980,- 
127.  Stockholders  received  during  the  year  $1,800,000,  againstSl, 200,000 
received  in  1915. 

The  known  ore  reserves  contain  9.153,139  ozs.  of  silver,  against  8.921,718 
ozs.  in  1915.  The  value  of  the  silver  in  the  ore  reserves  is  largely  in  excess 
of  the  value  a  year  ago  by  reason  of  the  advance  of  about  27  cts.  per  oz. 
in  the  price  of  silver. 

Extracts  from  Report  of  Qen.  Mgr.  of  Nip.  Min.  Co..  Mar.  8  1917. 
The  high-grade  mill  ran  at  full  capacity  throughout  the  year  and  treated 
1,064  tons  oi  Nipissing  ore  and  metallics,  assaying  1,800  ozs.  per  ton  and 
598  tons  of  custom  ore  and  metallics.  with  an  average  assay  of  3,113  ozs. 
per  ton.  The  precipitate  from  the  low-grade  mill  containing  over  2.000,- 
000  ozs.  was  also  refined  at  the  high-grade  plant.  Shipments  of  bullion 
amounted  to  192  tons,  averaging  998  fine  and  contained  5,578,162  fine  ozs. 
The  treatment  cost  was  higher  on  account  of  the  largely  increased  cost  of 
mercury  and  cyanide,  due  to  the  war.  The  same  causes,  however,  produced 
an  active  demand  for  cobalt,  so  that  we  were  enabled  to  sell  oUr  entire  stock 
of  cobalt  residue  and  to  contract  for  the  whole  of  our  1917  output.  Ship- 
ments of  residue  in  1916  amounted  to  2,506  tons,  against  326  tons  in  1915. «<l 
The  ore  coming  from  the  lower  levels  of  the  mine  is  more  difficult  to  treat 
and  consumes  more  cyanide.  This,  together  with  rapid  rise  in  prices  of  aU 
chemicals  and  supplies,  and  the  advance  in  wages,  brought  the  mUl  costs 
up  to  $4  60  per  ton  compared  ■\vith  $3  91  in  1915;  of  this  increase  34  cts.  is 
due  to  cyanide  and  15  cts.  to  wages. 

Undergi'ound  work  during  the  year  amounted  to  9,128  feet  advance  and 
11,606  cubic  yards  of  stoping.  Exploration  work  in  various  parts  of  the 
property  failed  to  discover  any  new  veins  of  importance,  but  the  develop- 
ment of  vein  490  was  so  successful  that  the  reserves  blocked  out  in  this  vein 
more  than  made  up  for  decreases  in  other  directions. 

The  year  has  been  one  of  high  prices,  both  for  our  products  and  for  the 
materials  and  labor  that  enter  into  their  production.  On  Jan.  1  1916  the 
price  of  silver  was  55 >s  cts.  in  N.  Y.;  it  quickly  rose  to  a  maximum  of  77 14 
cts.  in  May  and  dropped  bacli  to  60  cts.  in  July;  from  this  point  the  price 
gradually  increased,  the  quotation  on  Dec.  31  being  75^8  cts.;  the  average 
for  the  year  was  65.661  cts.,  against  49.684  cts.  in  1915.  The  price  re- 
ceived for  Nipissing  silver  in  London  was  68.79  cts.  rmI 
The  cost  of  supplies  was  very  much  higher  and  on  account  of  the  scarcity 
of  labor  and  the  increased  cost  of  living  it  was  necessary  to  raise  wages  in 
all  departments.  Taxes  and  insurance  were  ijll  1.000  higher  than  in  1915, 
a  new  war  tax  having  been  imposed  oy  the  Dominion  Go^•crnment;  insurance 
on  bullion  to  London  rose  from  50  cts.  before  the  war  to  .S22  50  per  $1 ,000. 
For  the  above  reasons  the  cost  of  mining  increased  to  S12  53  per  ton,  against 
SIO  02  in  1915;  the  cost  of  producing  silver  was  24.13  cts.,  against  19.06 
cts.  per  oz. 

The  production  was  4,044,668  ozs.,  which  is  about  the  same  as  in  1915; 
on  this  production,  however,  the  net  profit  was  $610,000  more;  it  amounted 
to  $2,051,483.  The  developments  undergroimd  were  very  satisfactory: 
new  ore  opened  up  replaced  all  ore  extracted,  so  that  ore  reserves  are  now 
higher  than  a  year  ago;  they  are  estimated  to  contain  9.153,000  ozs. 

The  outlook  as  regards  operating  profit  is  equally  promising  for  the  com- 
ing year;  while  the  cost  of  supplies  will  show  a  further  large  increase  and 
labor  will  be  accorded  a  larger  share  in  the  company's  prosperitj',  earnings 
should  continue  at  the  present  high  level  unless  there  is  a  material  drop  in 
the  price  of  silver. 


TOTAL 

SHIPMENTS  TO  DEC. 

31   1915. 

Dry 

Gross 

Gross  Value 

.V<'( 

Nipissing 

WeiijM 

Ounces. 

Shipments 

Value 

Mining  Co 

Pounds. 

Silver. 

Silver   &c. 

Received. 

Divs.   Pd. 

1904-- 

124.659 

32 

$24,164 

$23,887 

1905- - 

939,373 

753.154 

505,638 

471,667 

$300. 555 

1906.. 

4,019,494 

2,214,822 

1,576,853 

1,421,656 

600,000 

1907.- 

4,804,426 

2,239,552 

1,373,089 

1,234,492 

880,000 

1908-- 

7,009,998 

2.893,031 

1,526,686 

1,364,478 

740,000 

1909.- 

12,825,169 

4,646,869 

2,417,767 

2,180,407 

1,370,000 

1910.- 

13,388,039 

5,596,136 

3,008,958 

2,742.842 

2,122,500 

1911-- 

5,829,254 

4,678.074 

2,507,197 

2.381,713 

1,853,430 

1912__ 

3,701,726 

4.719,578 

2,893,277 

2,827,318 

1.842,367 

1913-- 

2,657,250 

4,844,169 

2,945,335 

2,920,714 

1.835.000 

1914-- 

868,425 

3,999.863 

2,226,430 

2,207,428 

1.380,000 

1915.. 

383.868 

4.623,958 

2,425,066 

2,383,878 

1,230,000 

1916-. 

4,275,804 

3,819.769 

2,737,569 

2,686,488 

Not  stated 

Total  ...60,827,485     45,029,007  $26,168,029  $24,846,968     Not  stated 

The  item  of  net  value  for  1916  ($2,686,488)|inrludes:     Silver  bulUon, 

.$3,809,518;  Cobalt  residue,  $118,648;  concentrates,  .?4.922:  total  shipments, 

$3,933,088;  less  custom  ore  purchased,  $1,246,600;  shipments  of  Nipissing 

product,  $2,686,488. 
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NIPISSIXG   MIXING   COMPAXY— PRODUCTION  IN   1916. 


Shipments  in  1916 

On  hand  at  mine  Dec.  31  1916 808,605 


Oz.  Silver.  Grnss  Value. 
3.819,768     .S2. 737, 569 


On  hand  at  mine  Doc.  31  1915 


4,628,374 
-     583,705 


Difference   between   est.   shipments   in 
1915  and  actual  returns 


4,014,668 


Net  Value. 

$2,686,488 

591.657 

$3,278,145 
325,497 

$2,952,648 

2,414 

Nipissing  production 4,044,668     $3,027,669     $2,955,062 

NIPISSING  MINES  CO.  INCOME  ACCOUNT  (HOLDING  COMPANY.) 

1916.  1915.  1914.  1913. 

Divs.  on  Nip.  Mcc.  stock  $1,835,000     $1,220,000     $1,235,000     $1,830,000 
Interest   received 110  142  69  125 


620,537 

,$3,358,106 
332,712 

$3,025,394 

2,275 


Total $1,835,140     $1,220,142     $1,235,069     $1,830,125 

Dediic;— Dividends b$l,800,000  a$l,200,000  a$l,200,000  b$l, 800,000 

General  expenses 29,897  41,163  35,628  31,757 

~  $1,831,757 

def. $1,632 


Total  deductions $1,829,897     $1,241,163 

Balance,  deficit  or  surp_    sur.$5,243   def. $21, 021 
a  20%.     b30<o- 


$1,235,628 
def.$559 


NIPISSING  MINES  CO.  BALANCE  SHEET  DEC.  31 


jissBtS 1916  1915 

Cap.stk.N.M  .Co -86,000,000  S6, 000, 000 
Divs.  receivable.-  010,000  300,000 
Cash 3,139  7,896 


Liabilities — 
Capital  stock... 
Divs.  pay.  Jan.. 
Surplus 


1910.  1915. 

.56,000,000  $6,000,000 
600,000         300,000 
13,139  7,896 


Total 86,613,139  86,307,896        Total §6,613,139  86,307,896 

NIPISSING    MINING    CO.    INCOME   ACCOUNT    (OPERATING   CO.) 

1916.  1915.  1914.  1913. 

Gross  value  of  ore $3,027,669     $2,222,256     $2,516,065     $2,756,612 

Other  income 48,560  34,176  42,668  47,481 


Total $3,076,228 

Cost  of  mining.  &c $1,024,745 

Cost  of  spec,  investigs.  22,617 

Dividends    1,835,000 


$2,256,432 

$815,005 

37,943 

1,200,000 


$2,558,733  $2,804,093 

$971,112  $1,143,822 

8,906  15,164 

1,235,000  1,830,000 


Balance,  sur.  or  def___sm-.$193.866  sur.$183.485sur.$343,715def.$184,892 
NIPISSING  MINING  CO.   BALANCE   SHEET  DEC.   31. 


Assets — ■ 

1916. 

Mining  property. . 

8250.000 

Plant,  equip. ,  &C- 

402,605 

Investments 

279,123 

Ore  at  smelt.,  <fec. 

1,198,473 

Accts.  receiv.,  &c_ 

9,991 

Cash 

952,082 

1915. 

$250,000 

439.974 

33.430 

944.932 

8,038 

776,854 


Total 83,092,274  82,453,228        Total 

—V.    104,   p.    1596. 


Liabilities —  1916. 

Capital  stock 82,50,000 

Acc'ts   pay.,   iucl. 

taxes 195,515 

Accr'd  exp.  onore.  36,632 

Dividends  payable  610,000 

Deferred  credit.--        20,000  

Surplus 1,980,127      1,786,261 


1915. 
8250,000 

103.910 

13,058 

300,000 


.83,092,274  82,453,228 


Island  Creek  Coal  Co. 


{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 

Pres.  Thos.  B.  Davis,  March  1917,  wrote  in  substance: 

Results. — Tlie  piofits  (before  deducting  dividends)  for  1916  show  an 
increase  of  $435,314  comi^ared  with  1915,  and  it  is  the  most  profitable  year 
that  the  company  has  had  since  the  coal  properties  were  acquired. 

Production. — The  production  during  1916  amounted  to  2.280,661  tons, 
an  increase  of  67,045  tons  over  1915.  At  one  time  it  seemed  as  if  the  in- 
crease would  be  considerably  larger,  l3ut  during  the  last  quarter  the  car 
supply  fell  off  very  seriously,  due  to  a  brealidown  in  railway  transportation 
that  was  then,  and  is  yet,  more  or  less  general,  with  the  result  that  decreases 
in  output  had  to  be  recorded  for  these  three  months  as  compared  with  the 
output  of  the  corresponding  three  months  of  1915. 

Although  our  mines  have  been  opened  up,  developed  and  equipped  for  a 
production  much  in  excess  of  the  maximum  tonnage  that  has  been  mined  as 
yet,  the  actual  production  has  not  increased  to  lihe  extent  that  had  boon 
expected  during  the  past  five  years.  The  reason  for  this  is  that  a  large 
number  of  now  mines  have  been  opened  up  in  territory  served  by  the 
Chesapealve  &  Ohio  Ry.  to  handle  which  output  no  adequate  increase  in 
equipment  has  been  made  l>y  the  railway,  the  result  being  that  for  the  last 
five  years,  in  order  to  secure  such  a  share  of  the  car  supply  as  would  allow  it 
only  to  nzaintain  or  very  slightly  increase  its  output,  this  company  has  been 
under  the  necessity  of  opening  up  new  mines,  when  the  same  amount  of  coal 
could  have  been  produced  without  tiiis  l)(.ung  necessary  if  the  Chtsapealje  & 
Ohio  Ry.  had  provided  sufficient  equipment  to  give  an  adequate  supply  to 
its  patrons  before  it  constructed  railway  extensions  to  acquire  new  business. 

Towards  the  close  oi  the  year  it  was  decided  to  open  up  another  mine  and 
development  on  Mine  No.  13  was  commenced  in  December.  This  mine  will 
be  producing  coal  within  a  short  time. 

Additions  to  Property. —  These  additions  amounted  to  $103,079  and  cover 
principally  the  cost  of  building  and  equipping  two  Y.M.C.A.  buildings,  the 
cost  of  six  electric  mine  locomotives,  four  mining  machines,  power  augers 
for  all  mines,  additions  to  screening  plants  at  Mines  Nos.  7  and  8,  the  cost 
of  opening  up  Mine  No.  13,  and  other  additions. 

Depreciation. — The  depreciation  fund  has  been  added  to  at  the  usual  rate 
and  charges  amounting  in  all  to  $95,952  have  been  made  against  it  covering 
miscellamxjus  renewals,  additions,  &c.  to  mine  and  rivei'transport  n  plants. 

Dividends. — Dividends  on  the  pref.  stock  at  the  rate  of  $6  per  share  per 
year,  and  regular  dividends  on  the  common  stock  at  the  rate  of  $2  per  share 
per  year,  as  well  as  an  extra  div.  of  $1  per  .share .jwere  declared  during  1916. 

Expenses. — Admini.strative  and  general  expenses  have  increased  by 
$63,781,  a  large  part  of  this  being  due  to  increased  taxes.  There  is  also 
included  in  these  expen.ses  a  bonus  equal  to  one  month's  salary  paid  to  all 
salaried  officers  andemployees  in  Dec.  1916,  partly  to  compensate  them  for 
the  higher  cost  of  items  entering  into  their  living  expenses. 

Outlook. — The  outlook  for  1917  is  one  of  great  prosperity,  the  only  thing 
marring  the  prospect  being  the  traffic  situation  already  referred  to,  which 
should  improve  in  the  near  future. 
CONSOLIDATED  EARNINGS  STATEMENT  YEARS  ENDING  DEC.  31 . 

1916.  1915.  1914.               1913. 

Net  earnings $1,407,968  .$907,022  $1,008,388  $800,448 

Reserve  for  extinguishm't 

and  depreciation.  &C--       146.833  128.619  119,672           106,047 

Neiprofits $1,261,135  ,$778,403  $888,716.       $694,401 

Admin.  &  gen.  exp.,&c--       141,677  87.895  69,480             70.392 

Balance : $1,119,458  ,$690,508  .$819,236        $624,009 

Add — Interest    on    bank 

deposits,    &c 6,109  deb. 256              4,245  5,663 

Total  net  profits $1,125,566        $690,2,52        $823,481        $629,672 

Preferred  di\idends $299,196         $299,124         $298,872         $298,754 

Common  dividends -       415.793  236.977  562,711  530.943 

Balance,  sur.  or  def- -sur ..$410, 577 sur. $154, 151    def .,$38, 102  def. $200,025 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  (INCL.  SUBSIDIARIES). 


1916.  1915. 

8  8 

5,771,897  5,668,818 

1.269,139       384,175 


Assets — 
Property  account- - 
Ca.sh 

Accounts  receivable.  385,423  485,099 
Coal  in  transit,  &c..  129,595  437,709 
Inventories    of    mu- 

'  terlals  fc  supplies.  334,095  227,940 
Unexpired  Ins.,  <>ic_.       16,434        29,675 


Liabilities — 
.Stock  (not  i>itr)... 


1916.  1915. 

8  8 

-x4, 507, 313x4, 507,313 


Def.  pay'ts  on  proP-       62,578 

Current  liabilities y212.246 

Dividend  paid  Jan.  1  2.52,996 
Share  prem.  account  918.075 
Deprec,  &c.,  funds.     540.317 

Insurance  reserve 31.635 

Surplus  -- --.1,375,422 


Southern  Utilities  Co.   (State  of  Florida),  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  John  H.  Pardee,  N.  Y.,  March  15,  wrote  in  subst.: 

The  busines.s  in  all  departments  is  increasing  satisfactorily  and  steadily. 
Gross  earnings  show  an  increase  of  9.8%  ,  operating  and  taxes  4.7%  ,  and 
net  earnings  from  operation  22.1%  ,  while  the  surplus  for  the  year  in- 
creased 47.5%    over  the  year  1915. 

The  gas  and  electric  properties  of  the  Palakta  Gas  Light  &  Fuel  Co. 
were  purchased,  and  that  company  was  consolidated  with  the  Palatlva 
Ice  Co..  under  the  name  of  the  Palatka  Public  Service  Co.  The  Titus- 
ville  Electric  Co.  was  purchased  and  consolidated  with  the  Titusville 
Ice  Co.  The  Sanford  Light  &  Fuel  Co.,  the  Sanford  Ice  &  Water  Works 
Co.  and  the  Crystal  Ice  Co.  have  been  consolidated  under  the  name  of 
the    Sanford    Public    Service    Co. 

A  replacement  and  renewal  fund  at  the  rate  of  $2,500  per  month  was 
created  April  1  1915,  and  increased  to  .$3,500  per  month  in  October  1916, 
the  araoimt  accrued  during  the  year  being  .$33,000. 

During  the  year  $500,000  .First  Mortgage  sinking  fund  20-year  gold 
bonds  were  sold,  increasing  the  total  outstanding  bonds  to  $2,200,000, 
the  annual  interest  on  which  amounts  to  $132,000.  Net  earnings  from  the 
electric  department  alone  will  more  than  provide  this  amount;  the  total 
net  earnings  after  providing  for  taxes  being  about  three  times  the  interest 
requirements  on  the  total  bonds  outstanding. 

The  usual  dividend  of  7%  for  the  year  on  the  outstanding  preferred  stock 
of  the  company,  aggregating  $106,400  was  declared  and  paid. 

During  the  year  there  was  expended  $203,509 ^"or  additions,  extensions, 
improvements  and  betterments,  of  wliich  the  principal  amount  was  for 
new  generating  units  at  Arcadia,  Live  Oak,  Bradentowu  and  Palatka,  and 
a  5,000  ton  ice  storage  hbuse  at  Sanford. 

INCOME  ACCOUNT  FOR    YEARS  DECEMBER   31. 

1916.  1915.  1914. 

Gross  earnings $1,163,356  $1,059,520  $1,068,297 

Operating  expenses  &  taxes 784,443        749,261         796,611 


75,094 
172.313 

74,799- 
918,075 
520,977 

964',84.5 


Total 7,906,.583  7,233,417        Total  _.. 7.906.583  7.233.417 

X  Includes  49.869  8-18  shares  pr(!f.  and  99,738  16-18  shares  common 
stock  i.ssued  in  acquiring  properties  represented  ))y  stock,  par  value  of  which 
is  S4, 488. 250.  and  19,063  shares  common  issued  for  cash,  par  value  $19,063; 
total,  $4,507,313.  y  Current  liabilities  include  accounts  payable,  $11 1,408' 
accrued  pay-rolls.  <<29.072;  drafts  in  transit,  $19,454;  accrued  taxes 
$52.312.— V.  104.  p.  1595,  1390. 


Net  earnings $378,913 


Underlying      charges  _ 

Bond   interest 

other     interest 

Discount  on  bonds,  &c 

Sinldng  fund 

Replacements    &    renewal, 
Preferred  dividend   (7%)- 


3,360 

113,025 

5*,732 

6,305 

23,574 

33,000 


$310,259 
.$3,368 
72,855 
26,690 
4,456 
15,000 
22,500 


.$271,686 

.$3,758 

53,325 

35,711 

2.500 


106,400        106,050 


105,350 


Balance,    surplus $87,516 


$59,339        $71,041 


CONSOLIDATED  BALANCE  SHEET  DEC.   31    (Inclu 
1916.  1915 

Liabilities — 


Assets — 
Plant,  const r,,  fran. 

investment  acc't--6 
Ad v .  to  purchase  new 

properties 

Materials  &  supplies. 
Notes  &  acc'ts  receiv. 
Uuamortized      debt, 

discount  &  expense 
Other  deferred  cliges. 
Cash  in  banks,  &C-_ 
Cash  for  sinking  fund 


749,843  0,348,804 


160,135 

65,904 

153,221 


100,277 

15.784 

86,085 

2,701 


45,842 
254,504 

88,474 

6,862 

55,136 


Common  stock  * 2 

Pref.  7%  cum. stock _1 
1st  M.  sink.  fd.  6%.y2 
Underly'g  cos.  bonds  . 
Mtge.  notes  payable. 
Bills  payable  (bank) . 

Current  accounts 

Accrued  interest,  &c. 

Reserves - 

Surplus  (available  for 
depr .  ,com  .divs  ,&c) 


ding  Sub. 
1916. 

8 
970,100   2 
520,000   1 
200,000   1 

56.000 
2,500 

90.000 
1 1 1 .257 

81,924 

40,074 


Cos.) 
191.=;. 

8 

,970.100 

,520,000 

,700,000 

56.000 

.5'.053 

141,000 

82.269 

62,995 

32,446 


262,075       229,700 


Total 7,333,931   6,799,6'22        Total 7,.333.931   6,799.622 

*  Includes  $372,800  in  hands  of  trustee  for  benefit  of  company, 
y  Includes    1st    M.    sinking   fund   6%     authorized    $20,000,000;   i.ssued 
.$2,356,500  less  $71,500  held  in  treasury,   $20,000  for  sinldng  fund  and 
$65,000  reserved  to  retire  underlying  bonds. — V.  104,  p.  1495. 

Cleveland  &   Sandusky  Brewing  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 


Calendar  Years —  1916.    • 

Earnings  from  breweries  $1,099,619 
Income  from  co's  prop's  71,719 

Interest  account 75,196 


1915. 

$877,514 
65,615 
54,900 


1914.  1913. 

.$924,745  $1,200,280 

56,618  64,695 

50,657  33,875 


Total    earnings.  _ 


General  charges $164,478 

Bad  debts  &  deprec'n..         167,120 

Extra  deprec'n,  &c 

Bond  int.erest 368,615 

Sinking  fund 50,000 

Preferred  dividends... (6%)  150,120 
Common  dividends (2 % )47 ,730 


$1,246,534        $998,029     $1,032,021     $1,298,850 


$180,375 
166,214 


371,189 

50,000 

(3)75,060 


.■5240,425 

178,041 

35,116 

373,556 

50,000 

(5)100,080 


$1,58,823 

179,049 

50,000 

380,2(54 

50,000 

(3)75,060 


Balance,  surplus 


$298,471 


$155,191 


.$54,803         $405,654 


BALANCE  SHEET  DEC.  30  1916  AND  JAN.   1  1916. 


Jan.  1 

8 


10. 


Dec.  30  '16 

^1  ssets —  8 

Plant,     fixtures, 

good-will, &c-  .-10.899.224   10,954,504 
Saloon   and   other 

properties  .....      898,f53 
Sinking  fund  bonds 

and  cash. 

Cash  on  hand,  &C- 
Loans  &  accounts 

receivable . 

Mdse.  inventory.. 
Deferred  expenses , 

&c ...-- 


2,150,456 
178,039 

1,949,455 
397,535 

15,212 


847,247 

1,918,332 
155,464 

1,792,221 
349,958 

18,330 


Dec 
Liabilities — 

Preferred  stock 2 , 

Commoii  stock-   -  2, 
1st  M.  bonds-   -   -  5, 
Underlying  bonds- 
Land  contract .  _ .  _ 
Not'es  of  CO.  (sec.) 
Accounts  payable. 
Pref.  div.  payable 
Accrued  accounts. 
Sink,  fund  reserve  2 
Working  capital..   2 
Profit  and  loss 


.  30  '10.  Jan.  1  '16 

$  .$ 

502,000  2,502,000 
380,500  2,386,500 
885,000  5,930.000 
370,000         380,000 

4,400 

5,000 

55,617 

25,020 

25,120 

1,918,332 

2,136,628 

667,506 


66,868 

25,245 
156,456 
l:{6,628 
905,977 


Total. -16,494,673   16,036,122        Total .   .16,494,673   16,036,122 

Note. — The  company's  contingent  liabilities  as  endorser  amount  to 
$6,765.— V.    104,   p,    954. 

Associated  Gas  &  Electric  Co.  (of  New  York).. 

{7th  Annual  Report — Year  ended  Dec.  31  1916.) 
Pres.  J.  H.  Pardee,  N.  Y.,  May  10,  -wrote  in  substance: 

The  company  purchased  the  stock  of  the  Oneonta  (N.  Y.)  Light  &  Power 
Co.  in  Feb.  1916.  and  financed  the  purchase  temporarily  through  the 
issuance  of  notes.  In  Dec.  19J6  the  $350,000  Allentown-Bethlehem  Gas 
Co.  pref.  stock  was  sold  and  the  proceeds  used,  in  part,  to  pay  these  notes 
and  in  part  to  acquire  the  balance  of  the  securities  of  the  Oneonta  Light  & 
Power  Co.  There  were  also  issued  for  this  purpose  $107,000  First  Mtge. 
bond  and  stock  collateral  trust  5%  gold  bonds. 

In  Dec.  1916  the  Homer  &  Cortland  Gas  Light  Co.,  a  subsidiary,  acquired 
the  entire  capital  stock  of  the  Cayuga  Power  Corp..  the  piuxhaso  being 
financed  by  the  sale  of  your  cpmpany's  Coll.  Trust  6%  sinking  fund  bonds, 
the  proceeds  from  such  sale  being  advanced  to  the  Homer  &  Cortland  Gas 
Light  Co.  .       ,  „   ^, 

On  Jan.  1  1916  there  were  outstanding  issues  of  Associated  Gas  &  Elec. 
Co.  6%  notes,  due  July  1  1918,  and  Kentucky  Pulilic  Service  Co.  First  & 
Ref.  Mtge.  6%  bonds,  due  1922.  It  was  deemed  advisable  to  take  advan- 
tage of  the  bond  market  in  the  early  part  of  1 9 1 6  to  arrange  for  the  refunding 
of  these  issues.  A  deed  of  trust  was  executed  to  the  Fidelity  Trust  Co.  of 
Phila.,  as  tru.stee,  .securing  an  auth.  issue  of  $2,000,000  Coll.  Trust  6% 
sinking  fund  gold  bonds,  due  Jan.  1  1941,  of  which  $725,000  have  been 
issued  to  refund  $609,000  of  the  6%  notes  due  in  1918,  and  the  balance  for 
additions   and   improvements.     $145,000  of  those   bonds  are  reserved   to 


Mtge  5%  gold  bonds,  due  Feb.  1  1941,  was  issued,  the  authorized  issue 
being  $2  000,000.  of  which  $1,080,000  have  b(«n  issued  to  refund  the  6% 
bonds-  to  retire  the  underlying  bonds  of  Capital  Gas  &  Electric  Co.  and 
Bowling  Green  (ias  Light  Co.,  which  mortgages  were  canceled;  for  a  new 
ice  plant  in  Bowling  Green;  and  for  other  improvements  and^betterments 
to  the  property  of  the  company.  m.^T:l     ^--.iij 
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The  company  has  ac<iuired  the  balance  of  the  stock  of  the  Norwich  <;as  fi 
Electric  Co.,  and  now  owns  ail  of  the  bonds  and  stocli  of  all  xiroperties  in 
New  York  and  also  of  the  Van  Wert  Gas  Light  Co.  in  Ohio. 

Upon  application,  the  N.  Y.  ]'.  9.  Comm.  approved  the  issuance  of 
$20,000  additional  capital  stock  of  Homer  &  Cortland  (Jas  Light  Co.  and 
$100,000  additional  capital  stock  of  Norwich  Gas  &  Kleclric  Co.  for  the 
purpose  of  capitalizing  expenditures  for  betterments  and  improvements. 
The  Commission  also  authorized  the  issuance  of  $812,100  capital  stock  by 
Ithaca  Gas  &  Electric  Corp.  for  the  purpose  of  acquiring,  par  for  par,  the 
capital  stoclt  of  the  Homer  &  Cortland  Gas  Light  Co.  and  Norwich  (jas  & 
Electric  Co.  The  Itliaca  Gas  &  Electric  Corp.  now  owns  directly,  or 
through  its  subsidiaries,  all  the  stocks  of  the  companies  in  New  York,  the 
Associated  Gas  &  Electric  Co.  holding  all  of  the  securities  of  the  Ithaca 
Gas  &  Electric  Corporation. 

CONSOL.  INCOME  ACCT.   FOR  FISCAL   YEARS  ENDING  DEC.  31. 

1916.  1915.  1914.  1913. 

Gross  earnings.. $774,874        $648,616        $631,548        $774,818 

Operating  exp.  &  taxes--      472,333  386,442  398,760  549,409 


Net- earnings $302,541 

Other  Income 25,742 


$262,174 
22,443 


$232,788 
27.354 


$225,409 
53,912 


Total  income $328,282 

Less  Sub.  Co.  Deduclion— 

Bond  interest 

Interest  on  floating  debt. 

Sinking  fund 

Dividends  on  stock 

Miscellaneous 


$284,617        $260,142        $279,321 


$65,065 
1,026 

7.872 

18^.317 


Bal.  avail,  for  A.G.&E.  $235,402 

Bond  interest,  &c $126,316 

Preferred  dividends  (6%)  56,591 

Common  dividends  (3%)  18,000 

Balance,  surplus $34,494 


$50,227 

1,807 

14,478 
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9,357 

$208,462 

$108,342 

55,422 

18,000 

$26,698 


$49,531 

1,058 

13,825 

1,142 

4,835 

$189,751 

$104,947 

54,418 


$30,385 


$51,684 

10,063 

12,749 

19,7,54 

3,577 

$181,494 

$105,307 

39,626 


$36,560 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant  investm't,  con- 
struction, &c 5 

Accounts    and    bills 

receivable 

Stores,  fuel,  &c 

Cash 

Sinking  fund 

tJnamortiz.  debt,&c. 
Accrued  dividends.. 
TJnamor.  repl.  &  sus. 
(N.  G.  &  E.  Co.)- 
Prepald  accounts,&c. 


1916. 

S 


1915. 

S 


110,660  4,650,706 


139,649 
63,3.34 

191,970 
26,199 

423,892 


20,900 
20,058 


80,856 

44,171 

75,167 

6,. 304 

187,907 

875 

22,800 
10,271 


1916. 
LiaHHHes —  S 

Common  stock 600,000 

Preferred  stock 959,300 

Cap.  stock  sub.  coa.    289,400 

Funded  debt 3,431,500 

Bills  payable.. 128,921 

A  ccounts  payable 80, 106 

Miscellaneous 9,732 

Accrued  interest,  &c.  63,477 
General,  &c.,  reserve  303,136 
Res've  for  dividends.  14,390 
Surplus  to  sub.  cos..  *7,321 
Surplus *109,378 


1915. 

S 

600,000 

931,700 

326,800 

i,680,500 

24,548 

38,337 

7,967 

46 ,8.50 

257,821 

13,976 

16,492 

134,065 


Total 5,996,662  5,079,056       Total ..5,996,662  5,079,056 


♦After  deducting  from  the  total  of  both  surpluses  miscellaneous  items 
aggregating,  (net,)  $67,934. — V.  105,  p.  74. 

Giant  Portland  Cement  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  Chas.  F.  Conn,  Phila.,  Jan.  25,  wrote  in  substance: 

The  purchase  of  about  SO  acres  at  Egypr,  Pa.,  was  consummated  at  a 
cost  of  $10,800,  and  6K.  acres  at  Dresden,  N.  Y.,  were  sold  for  .'$475. 

The  usual  charges  have  been  made  for  depreciation  and  obsolescence  and 
producing  plants  have  been  maintained  at  a  high  standard  of  efficiency  by 
expenditure  of  $113,455  charged  to  operating  expen.se. 

Additions  and  betterments  amounting  to  $135,057  (including  reconstruc- 
tion of  Norfolk  plant)  have  been  charged  to  plant  account,  and  .?244,418 
has  been  credited  to  that  account  from  depreciation  and  obsolescence. 

Changes  in  the  standard  specification  for  Portland  cement,  effective 
Jan.  1  1917,  make  additional  machinery  necessary  in  the  Central  mill, 
and  this  is  now  being  installed. 

The  question  of  changing  the  provision  in  the  charter  and  the  present 
outstanding  certificates  of  stock  relating  to  the  redemption  of  less  than  all 
of  the  pref .  stock  in  order  to  conform  to  Stock  Exchange  requirements  for 
listing,  will  he  acted  upon  at  the  annual  meeting  of  stockholders  on  Feb.  28 
1917.  [In  May  1917  the  stock  was  listed  on  the  Phila.  Stock  Exchange. — 
V.  104,  p.  1902.— Ed.] 

Bonds  to  the  amount  of  $50,000,  due  on  Apr.  1  1916,  have  been  canceled. 

The  reconstruction  of  the  Norfolk  plant  has  been  completed  and  experi- 
mental operation  has  been  carried  on  for  several  months  with  satisfactory 
results.  Cement  from  this  mill  is  now  on  the  market  and  sales  contracts 
to  gratifying  amount  have  been  made. 

While  unfilled  sales  contracts  on  the  books  of  the  company  are  the 
largest  since  organization,  yet  the  shortage  of  material  and  labor  points  to 
possiljle  limitation  of  output  in  1917. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1916.  1915. 

Gross  receipts $1,388,678     $1,046,952 

Less  manufacturing  and  oper.  expenses  1,149,6631         891,476 
Taxes 11,861/ 


1914. 

$1,171,028 
1,017,262 


Net  earnings .1227,154 

Bond  interest $42,750 

Miscellaneous 

Depreciation,  &c.,  reserves 120,873 


$155,476 

$45,000 

1  ,-.'53 

102,326 


$1.53 

766 

$45 

(too 

1 

377 

99,440 

Net  profit $63,531 


$6,397 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,  bldgs.  and 

machinery x3 

Stocks,     bonds    and 

mortgages  owned. 

Oish 

Bills  &  acc'ts  receiv. 
Cement  &  supplies.. 
Prepaid  expenses  and 

deferred  charges.. 
Profit  and  loss 


1916. 


1915. 

S 


198,776  3,298,539 

18,807  59,761 

301,178  403,360 

84,524  102, 630 

331,649  164.973 


24,494 


8,355 
5,635 


Total  . 


.3,959,429  4,043,253 


1916. 
Liabilities —  S 

Preferred  stock 1,880,000 

Common  stock 1.110,000 

First  mtge.  bonds...     700.000 

Mortgages... 17,8.50 

Acc'ts  payable 96,179 

Acer'd  interest,  Ac.-       15.707 
Ressrves  for  bags, &c.      38,644\ 
Deprec,  &c.,  res'ves      43,152) 
Profltandloss 57,896 


$7,949 


1915. 

S 

,880,000 

,110,000 

750,000 

17,850 

47,474 

14,284 

223,645 


Total  . 


..3,959,429  4,043,253 


X  After  deducting  $244,418  depreciation  from  May  1  1913  to  Dec.  31 
1916.— V.  104,  p.  1902,  563. 

Milliken  Brothers  (Incorporated),  New  York  City. 

{Fourth  Annual  Report — Year  ended  Dec.  31  1916.) 
Pres.  Lorenzo  C.  Dilks,  Feb.  28,  wrote  in  substance: 

Results. — The  total  gross  profit  from  all  sources  is  $130,610,  taking  stock 
material  on  hand  at  cost.  After  deducting  interest  paid  on  the  company's 
10-year  gold  notes,  and  .120,000  for  reserve  for  anticipated  losses  on  un- 
completed contracts,  the  net  profit  for  the  year  1916  is  $74,472.  The  net 
estimated  result  of  all  of  the  uncompleted  contracts  is  a  substantial  profit, 
but  it  is  considered  best  to  follow  the  conservative  policy  observed  in  the 
past  of  providing  a  reserve  fund  for  the  losses  anticipated  on  certain  con- 
tracts, which,  when  individually  considered,  are  believed  to  be  unprofitable. 

Sale  of  Property. — The  old  open-hearth  furnace  building,  the  crane  run- 
way adjoining  and  some  other  surplus  eg^uipment,  were  sold  during  the  year 
and  good  cash  prices  secured  for  all  of  it.     The  sale  of  the  real  estate  and 

Elant  of  the  corporation  at  Staten  Island  was  authorized  and  approved 
y  the  stockholders  Feb.  23  1917.  In  anticipation  of  the  consummation 
of  the  sale,  the  board  has  appointed  a  committee  to  consider  and  report 
upon  po.ssible  locations  of  a  new  plant.  The  committee  has  not  yet  made 
its  report  and  the  board  has  come  to  no  decision  in  the  matter. 


Offices. — The  Havana  office  was  discontinued  on  June  30  because  of  its 
failure  to  produce  a  satisfactory  amount  of  now  business.  The  London 
office  has  been  closed  temporarily,  but  it  can  be  reopened  whenever  con- 
ditions warrant.  The  management  is  keeping  in  close  touch  with  the 
Mexican  business  situation,  but  developments  in  Mexico  have  not,  up  to  this 
time,  justified  reopening  an  office  in  that  country. 

Labor. — A  serious  problem  has  been  presented  by  labor  conditioas.  The 
scarcity  of  men,  the  increase  in  rates  and  the  reduction  in  the  efficiency  of 
men  have  been  reflected  in  increased  costs. 

Market  Conditions. — The  lowest  prices  ever  quoted  for  fabricated  struc- 
tural steel  prevailed  in  1915  and  the  highest  in  1916,  and  the  latter  period 
also  perliaps  witnes.sed  the  highest  prices  ever  known  for  all  other  lines  of 
steel  products.  This  condition,  however,  did  not  bring  corresponding 
profits  for  structural  steel  in  our  territory. 

Throughout  the  year  the  demand  for  fabricated  structural  steel  was  up 
to  the  capacity  of  the  plants  in  the  Middle  West.  The  conditioas  of  pros- 
perity, however,  tapered  off,  moving  eastward.  We  encountered  keen 
competition  for  all  new  business  with  but  small  margins  of  profit.  The 
price  of  plain,  rolled  steel  reached  the  highest  point  ever  known  early  in  the 
year,  and   has  continued  to  advance. 

In  the  country,  as  a  whole,  the  tonnage  of  fabricated  structural  steel 
purchased  in  1916  was  less  than  that  in  1915.  The  increase  in  demand  in 
the  Middle  Wast  was  more  than  offset  ijy  the  reduction  in  New  York  and 
the  East  in  general.  Electric  transmission  line  work  has  been  of  but  small 
volume  during  the  year,  not  only  because  of  the  high  price  of  steel  and  long 
time  deliveries  for  towers,  but  also  becau.se  of  the  high  cost  of  spelter,  copper 
and  aluminum.  It  does  not  .seem  likely  that  this  branch  of  construction 
will  be  resumed  on  a  large  scale  until  prices  have  been  greatly  reduced. 

Tlio  combined  high  costs  and  long-time  deliveries  are  very  discouraging 
to  tho.se  who  would  build.  These  conditions  are  growing  worse.  It  is  now 
difficult  to  secure  quotations  from  the  rolling  mills  for  our  needs  and  in 
some  cases  it  has  been  impossible  for  us  to  secure  materials  to  enable  us  to 
take  new  contracts. 

The  outlook  for  some  time,  therefore,  is  not  encouraging,  although  all 
other  lines  of  the  steel  trade  are  enjoying  record-breaking  prosperity. 

During  the  year  we  estimated  and  bid  on  264,359  tons  and  secured  the 
contracts  for  19,297  tons,  or  7.3%  .against  1915,  bids  296,793  tons,  con- 
tracts 25,838  tons,  or  8.7%  .  The  production  was  27.028  tons,  against 
35,080  tons  in  1915. 

STATEMENT  OF  EARNINGS  FOR   THE  YEARS  ENDING  DEC.  31. 


Completed  contracts  billed $2,159,850     $2,184,201 

Final  cost 2,064,538       2,277,936 


$688,034 
715,927 


Gross  profit $95,312  Loss$93,735  Loss$27.893 

Add — Res've  for  antic,  losses  on  uncom- 
pleted contracts,  completed 31,890  77.000  37,813 


Total $127,202  Loss$16,735 

Miscellaneous  income 3,408  16,135 


89,920 
20,030 


Total $1.30.610 

Interest  on  notes $36,138 

Provision  for  all  anticipated  losses  on 

uncompleted  contracts 20,000 


Loss$600 
$41,243 

41,000 


829,950 
844,611 

77,000 


Profit  for  the  year 374,472   def..S82,843   def..391,66I 


BALANCE  SHEET  DECEMBER  31. 


1916. 
.Assets —  S 

Land 385,00011 

Plant  &  equipment..     564.909/ 
Materials  &  supplies    229,278 
Uncompleted  contr's    298,209 
Acc'ts  &  bills  receiv.  x378.478 

Cash 149,707 

Deferred   charges 3.704 

Disc't  on  securities.  .2,348,441  2 
Deficit 100.032 


1915. 

S 
025,500 

152,788 
325,125 
331,145 
110,259 
5,799 
,336,717 
174,504 


1916. 
LiabiUtiex —  S 

Common  stock y943,667 

Preferred  stock z2, 761, 000 

6'7  gold  notes a594,975 

.Acc'ts  pay.  &  billings 
on  uncompl'd  con- 
tracts In  excess  of 
cost  thereof 

Accr'd  pay-rolls  and 
note  interest 

Prov.forexp.on  com- 
pleted contracts.. 

Depreciation  reserve 

Maintenance  in  ar- 
rears reserve 


59,650 
8.007 


28,235 
37,396 


24,888 


1915. 

S 
943,667 
2,761,000 
610,875 


.80,966 

7,601 

4,433 

53,295 


Total 4,457,818  4,461,837        Total 4,457,818  4,461,837 

X  Includes  in  1916  completed  contract  debtors,  $330,733:  uncompleted 
contract  debtors,  $46,260,  and  miscellaneous,  $1,485.  y  After  deducting 
$556,333  in  treasury,  z  After  deducting  $239,000  in  treasury,  a  After 
deductmg  $155,025  in  treasury. — V.   104,  p.   1391.   1049. 

Pond  Creek  Coal  Co. 
{5th  Annual  Report — Year  ending  Dec.  31  1916.) 
Pres.  T.  B.  Davis,  N.  Y.,  March  1917,  -wTote  in  substance: 

Production . — The  mines  have  been  operated  continuously  and  the  produc- 
tion of  coal  for  the  year  amounted  to  942.951  tons  (against  753,798  tons  in 
1915,  690.(553  tons  in  1914  and  566.965  tons  in  1913).  That  the  increase 
is  not  greater  was  due  to  causes  not  entirely  within  ttie  company's  control, 
principally  the  inability  to  obtain  sufficient  labor  to  increase  the  output  of 
the  mines  to  the  capacity  for  which  they  have  now  been  developed.  Also 
during  the  last  quarter  the  output  was  very  seriously  affected  by  the  rail- 
road traffic  congestion  which  produced  a  car  shortage  all  through  the 
cotmtry.  and  will  tend  to  curtail  the  natural  increase  in  the  output  for  year 
1917  unless  conditions  materially  improve. 

Results. — The  profits  for  1916  before  depreciation  amounted  to  $225,409, 
against  a  deficit  for  1915  of  .$22,318.  making  an  Increase  of  $247,727  in  the 
profits  before  depreciation  for  year  1916  over  those  of  1915. 

Coal  Sales  Prices. — Coal  sales  prices  have  been  satisfactory  during  the 
whole  of  the  year,  especially  so  during  the  last  quarter,  although  the  full 
benefit  of  the  higher  prices  was  not  felt  imtil  contracts  which  were  uncom- 
pleted at  the  end  of  the  previous  year  had  been  fulfilled. 

In  order  to  increase  the  coal  output  two  new  mines  were  opened  up  and 
both  are  now  producing  a  satisfactory  amount  of  coal  for  the  stage  of 
development  they  have  reached. 

Bonus. — In  Dec.  1916  the  company  paid  a  bonus  equal  to  one  month's 
salary  to  all  salaried  officers  and  employees,  partly  to  compensate  them 
for  the  higher  costs  of  items  entering  into  their  living  expenses. 

Additions  to  Capital  Account. — Additions  to  capital  account  amount  to 
$74,868  and  consist  principally  of  the  cost  of  opening  up  two  new  mines, 
and  the  addition  to  equipmemnt  of  five  electric  gathering  locomotives,  five 
mining  machines,  six  mine  pumps  and  other  additions. 

Bonds  Purchased. — During  the  year  opportunities  to  purchase  the  com- 
pany's bonds  at  favorable  prices  presented  themselves  from  time  to  time 
and  there  were  purchased  in  all  for  the  company  $251,000  of  these  bonds 
which  are  being  neld  as  investments  and  can  be  sold  at  any  time  it  seems 
desirable  to  increase  the  company's  working  capital. 

Depreciation. — It  was  decided  to  set  aside  to  depreciation  fund  $25,409. 
representing  about  214  cents  per  ton  of  coal  produced,  and  it  is  the  intention 
to  make  additions  to'^.he  depreciation  fund  at  the  rate  of  6  cents  per  ton 
beginning  Jan.  1  1917. 

Outlook. — The  outlook  for  year  1917  is  one  of  continued  prosperity, 
several  important  contracts  having  already  been  closed  at  prices  that 
should  insure  a  large  profit,  and  the  indications  are  that  it  will  be  by  far  the 
best  year  in  the  company's  history. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 

1916.  1915.  1914. 

Gross  earnings $362,887  $104,017  $104,137 

Net  earnings .§326,734  $80,504  $80,497 

Other  income 12.793  17,178  20,047 

Gross  income. $339,526  $97,682        $100,544 

Depreciation 25,409  

Bond  interest $114,117        $120,000        $120,000 

Balance,  surplus  or  deficit sur.$200,000   def.$22,318    def.819,456 


July  21  1917. J 


THE  CHRONICLE 


389 


BALANCE  SHEET  DECEMBER  31. 


191G. 
Assets —  $ 

Real  estate 1,002,974 

Construction,  <S.-C--- 1,788, 577 

Equipment ")29.327 

Investments 248,335 

Cash 531,145 

Prepaid  insur.,  &c..         7,471 
Accounts  receivable-    200,149 

Inv_entories,    <tc 210,715 

Deficit 


1915.      [  1916.  1915. 

S         1      Liabilities. —  S  S 

1,002,974!  Stock *2,000,000*2,000,000 

1,740,073  !  Share  premium  acc't    250,000       2.50,000 

502,963  '  1st  M.  conv.  bonds_2,000,000  2,000,000 

5,000  1  Accounts  pavablc...       54,201         64,320 

683,935]  Accrued  pay-roll 9,153         12,248 

9,697  I  Drafts  in  transit,  &c.       19,522         14,210 
143.S72:  Funds  and  reserves.      27, .501  3,820 

214,;W9i  Surplus 158,226 

41,774 


Total 4,518,693  4,344, .598        Total 4,518,693  4,344,598 


*  Includes  capital  stock  authorized,  S3, 500, 000,  less  31,200,000  reserved 
for  exchange  of  convertible  bonds  and  $300,000  unissued. — V.  104,  p.  1707, 
1391. 

Buffalo  General  Electric  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1916.) 


INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 


Revenues — ■  1916. 

Street  lighting $281 ,694 

Residence  lighting 388,834 

Commercial   lighting 851,211 

Commercial  power 1,738,466 

Miscellaneous  revenues.  96,747 


Total  revenues $3,356,953 

Cost  of  power $1,313,216 

Operating  expenses 652,949 

General  amortization 88,184 

Taxes 200,586 


Total  expenses .$2,254,935 

Net  earnings $1,102,018 

Di\-idends   received 45,084 

Interest  and  rent 78,904 


Gross   income $1,226,007 

Interest  on  bonds $436,478 

Other  interest 4,130 

Sinking  fund  accruals..  98,675 

Dividends 299,151 


Total   deductions. 
Balance,  surplus 


$838,435 
$387,572 


1915. 

$270,9511 

287,295 

804,929 

685,4361 

85,568] 

$2,134,180 

$695,3111 

500,641}^ 

58,3601 

144,333) 

$1,398,645 

$735, .'535 

36,0841 

17,366/ 

$788,985 

$257,7241 

7,940[ 

32,892J 

244,500 

$543,056 
$245,929 


1914. 


1913. 


$1,530,885  $1,449,436 


$1,530,885  $1,449,436 
$942,361    $893,361 


$942,361 

$588,524 

43,354 


$893,361 

$556,075 

41,314 


$631,878    $597,389 
$178,154   $171,363 


204,820 

$382,974 
$248,904 


186,200 

$357,563 
$239,826 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  est.,  bldgs.. 
mach.,  distrib'n 
system,   &c 15 

Investments 

Sink .  fund  for  pay- 
ment of  Cataract 
P.&C.Co.  bds. 

Cash 1 

Accounts  receiv'Ie. 

Special  deposit  for 
bond  Int.  accr.. 

Materials  &  supp. 

Prepaid  taxes ,  &c  . 


1916. 


547.178 
935,340 


179,017 
,696,245 
451,603 

227,759 
340,311 
104,702 


1915. 
S 


11,991,897 
945,840 


90,000 
480,471 
402,378 

181,909 

170,965 

70,432 


Total 19,482,155  14,333,892        Total 


LiaMlities — 

Capital  stock 

First  mtge.  bonds. 
1st  M.  bonds.  Cat. 

Pow.  &  Cond.Co 
1st  ref.  M.  bonds. 
Accounts  payable. 

Notes  payable 

Consumers'  depos. 
Interest  accrued.. 
Taxes,  &c.,  accr'd 
Acer,  amort,  cap. 
Other  reserves. .  . 
Surplus 


1916. 

S 
5,545,700 
2.375,000 

1.384,000 

7,029,000 

269,381 

25,000 

64,307 

273,701 

43,929 

1,483,557 

196,159 

a792,421 


1915. 

S 
4,426,000 
2,375,000 

1,384,000 

3,300,000 

247,330 

25,000 

48,674 

276,375 

1,522,080 

729,433 


.19.482,155  14,333,892 


a  After  adding  $62,988  adjustment  of  taxes  and  deducting  $294,964 
additional  appropriation  for  depreciation  of  property,  $83,475  discount 
and  expenses  on  sale  of  $3,729,000  1st  Ref.  Mtge.  bonds,  and  $9,133  sun- 
dry iterus  (net). 

[As  to  increase  of  capital  stock  from  $5,000,000  to  $10,000,000  and  the 
issuing  of  .52,498,000  additional  1st  &  Ref.  Mtge.  bonds,  see  V.  102,  p. 
524.  and  1628,  respectively.] — V.  105.  p.  182. 

Canadian  General  Electric  Co.,  Ltd.,  Toronto. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  Frederic  Nicholls  on  March  21  reported  in  substance: 

Results. — The  gross  profit  for  1916  was  $2,225,912,  which  is  in  excess  of 
any  previous  year  in  the  history  of  the  company.  The  sum  of  .$408,888 
has  been  reserved  for  depreciation  of  buildings,  machinery  and  patterns, 
and  in  addition  a  further  sum  of  S63 1,603  has  been  reserved  for  the  amorti- 
zation of  munitions  plants  and  equipment,  leaving  a  net  profit  of  $1 ,185,421 . 
From  this  amount  the  sum  of  .'S779,844  has  been  paid  in  dividends,  leaving 
a  surplus  for  the  year  of  .$405,577.  This  surplus  added  to  last  year's  bal- 
ance at  the  credit  of  profit  and  loss  account,  makes  a  total  at  the  credit  of 
that  account  of  $1,112,696.  From  this  total  .S500,000  has  been  trans- 
ferred to  reserve,  bringing  the  amount  to  the  credit  of  reserve  account  to 
$3,500,000  and  leaving  a  balance  of  $612,696  to  the  credit  ofprofit  and  loss. 

Mortgage  Obligations,  &c. — During  the  year  the  mortgage  indebtedness 
on  properties  purchased  has  been  reduced  from  $1,367,751  to  $413,814. 
Our  total  liquid  assets,  including  cash  on  hand,  accounts  receivable,  in- 
ventory and  investments,  amount  to  $8,340,014,  reserve  for  depreciation 
now  amounts  to  82,920,948.  and  our  surplus,  including  reserve  account  and 
the  balance  at  the  credit  of  profit  and  lo.ss,  to  $4,112,696. 

Sales  of  Machinery . — Our  sales  of  machinery  and  supplies  show  a  very 
gratifying  iucrea.se  over  1915  and  from  present  indications  the  situation 
should  continue  to  improve.  At  the  present  time  there  are  about  5,000 
employees  on  our  pay-rolls. 

Your  directors  desire  to  express  their  great  regret  at  the  death  of  the  late 
Hon.  J.  K.  Kerr,  K.C.,  a  Vice-President  of  the  company. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31. 


Profit  on  operating. 

Deduct — 
Div.  on  com.  stock. 


1916. 
$2,225,912 


1915. 
$1,219,514 


1914. 
$914,528 


Div.  on  newpref.  (7%). 
Interest 

Depreciation 

Amortization    of   muni 
tions  plants,  &c 


(8%)$639,844   (7)$.558,022   (7)S5.56.741 


140,000 
408",888 
631,603 


Total   deductions $1,820,334 

Balance,  surplus $405,578 


140,000 

38,912 

416,223 


$1,153,1.57 
$66,357 


140,000 
190,95: 


$887,698 
$26,830 


1913. 
$2,029,899 

(8)  $636, 6.34 
140.000 
222,655 
470,934 


$1,470,223 
$559,676 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1916. 

Assets —  S 

Pat'ts,  contr'3,  &c.  1 

Land,  bldgs.,  &c..*6,372,560 
Patterns  &draw'gs  733,991 
Machinery  &  tools  4,168,648 

Cash 549,799 

Accounts  receiv'Ie.  3,487,104 

Bills  receivable 

Investments 165,277 

Mdse.  inv.  &  exp. 

on  contr'ts,  net.  4,079,455 
Deferred  charges.        58,379 


1915. 


*6,252,785 
719,803 

3,598,472 
477,631 

2,595,399 
418,096 
150,977 

3,830,130 
61,295 


LiaMlities — 

Common  stock 

Preferred  stock 

Bonded,  &c.,  debt 
Deferred  Iial)llitles 
Acc'ts  payable..! 
Bank  advances.-/ 
Com.  div.  Jan.  3. 

Reserve  fund 

War  tax&cont.liab 
Reserve  for  deprec 
Profit  and  loss 


1916. 

S 
8,000,000 
2,000,000 
413,814 


1,467.534 

220,000 
3.500,000 

480,222 
2,920,948 
x612,697 


1915. 

S 

8,000,000 

2,000,000 

1,367,751 

198,745 

778,091 

139,904 
3,000,000 

1.912',979 
707,119 


Total 19,615,214  18.104,5891      Total 19.615.214  18.104,589 


♦Includes  land,  buildings,  &c.,  at  Toronto,  Peterboro,  Bridgeburg, 
Stratford,  Montreal,  branches,  power  plant  at  Nassau,  x  After  including 
$300,000  tran-sferred  to  reseri'e. — V.  104,  p.  1901,  1147. 


The  Montreal  Cotton  Co. 

{44:th Annual  Report— Year  ending  Dec.  31  1916.  ) 
President  S.  H.  Ewing  says  in  substance: 

The  general  business  of  the  company  was  exceptional,  as  shown  in  the 
increase  of  sales  over  those  of  last  year,  and  the  demand  so  far  justified  con- 
fidence in  the  outlook  for  the  present  year.  'To  assure  full  production, 
menaced  through  a  shortness  of  labor,  the  company  has  installed,  at  con- 
siderable expense,  a  large  quantity  of  automatic  machinery  which  was 
contracted  for  on  very  favorable  terms.  The  usual  dividends  have  been 
declared  and  depreciation,  bond  interest,  reserves  and  insurance,  including 
a  policy  to  secure  dividends  in  the  event  of  fire,  have  been  provided  for, 
and  a  surplus  has  been  carried  forward  to  the  next  year.  The  manufac- 
turing account  shows  a  heavy  increased  cost  for  all  materials,  more  par- 
ticularly raw  cotton,  dyes  and  bleaching  materials. 

RESULTS  FOR  CALENDAR  YEAR. 

1916.  1915.  1914. 

Clothsales $4,397,824     $3,0,55,367     $2,291,885 

Cloth  in  process 1,055,231  951,117       1,202,882 


Total $5,453,055 

Cloth  stock,  beg.  of  year        951.117 


$4,006,484 
1.202.882 


$3,494,767 
1.100,896 


1913. 

$3,017,704 

1,100,895 

$4,118,599 
805,360 


Balance $4,501,937 

Deduct — 
Raw  cotton,  wages,  &c.  $3,437,047 
Taxes,  int.,  insur.,  &c..         373,465 
Salaries,  gen.  exp.,  &c.-         102,738 
Depreciation 115,000 


Total  deductions 

Manufacturing  profits. 
Farm  rents ,  &c 


$2,803,602     $2,393,871     $3,313,239 


$4,028,249 

$473,688 

16,344 


Total $490,032 

Bond  interest,  &c $43,250 

Dividends 330,000 


$1,922,046 

295,490 

76,167 

115,000 

$2,408,703 

$394,899 

12,887 

$407,786 
$.53,777 
330,000 


$1,678,103 

267,690 

79,657 


$2,025,450 

$368,421 

13,051 

.$381,472 
$44,166 
330,000 


Balance,  surplus. 


...      $116,782  $24,008 

BALANCE  SHEET  DEC.  31. 


$7,306 


$2,443,905 

291,649 

79,508 

115,000 

$2,930,062 

$383,177 

12,136 

$395,313 
$47,054 
330,000 

$18,259 


1916. 
Assets — •  S 

Mill,  land,  power,  &c. 4, 378, 744 
Employees'   cottages    213.035 

Cash... 10.189 

Book  debts,  &c 845,591 

Inventories 2.524,720 

Bills   receivable   dis- 
counted        38,807 

Miscellaneous 9.025 


1915. 

S 
,209,721 
211,395 
1,811 
803.577 
,604,073 

31,806 
12.657 


1916. 
Liabilities —  S 

Capital  stock 3,000,000 

Bonds 825,250 

Qpen  account 594 ,633 

Advances- 628,738 

Indirect  liabilities...      38,807 

Sales  guarantee 298,018 

Insurance  reserve.*.    303,458 
Surplus 2,331,209 


1915. 
S 

3,000,000 
856,664 
393,168 
797,999 
31,806 
297,767 
303,458 

2,194,178 


Total 8,020,113  7,875,041 


Total 8,020,113  7,875,041 

— V.  104.  p.  867. 

Price  Brothers  &  Co.,  Ltd.,  Quebec. 

{Report  for    Year  ending  Feb.  28   1917.) 
Vice-Pres.   Geo.  H.  Thomson,  Quebec,  Apr.   10,  wrote 
in    substance: 

During  the  past  year  there  has  been  charged  to  revenue  in  respect  of 
repairs  and  improvements,  $281,900,  and  general  drpreciation  reserve  has 
been. increased  by  $443,689,  viz.:  transfer  from  first  mtge.  bonds  sinking 
fund,  $153,689,  and  charges  to  revenue  in  respect  of  depreciation  on  pulp 
and  paper  mills  at  Kenogami,  Jonquiere  and  Bimouski,  and  also  at  the 
various  saw-mill  establishments,  $290,000. 

The  pulp  and  paper  branches  of  the  business  have,  in  common  with  other 
similar  concerns  in  the  country,  benefited  to  some  extent  by  the  increased 
demand  for  these  products.  The  lumber  part  of  the  business  has  also 
proved  profitable,  as  heretofore,  despite  the  existence  of  conditions  which 
have  been  adverse  to  expansion. 

During  the  year  under  report  the  company  disposed  of  $500,000  6% 
collateral  trust  serial  notes  (repayable  in  five  equal  annual  installments,  the 
first  falling  due  July  1  1917)  to  finance  the  construction  and  equipment  of 
an  additional  unit  to  the  Kenogami  paper  mi  Us,  including  a  necessary  in- 
creased development  to  the  Shipshaw  power  plant.  The  construction  of 
these  additions  is  proceeding  satisfactorily,  and  the  increased  facilities  for 
the  manufacture  of  paper  thus  afforded  will,  in  the  opinion  of  your  direc- 
tors, prove  profitable  to  the  company. 


INCOME  ACCOUNT  (.Inch  Sub.  Cos.). 


Year  end. 
Feb.  28  '17. 

Profits  for  year $1 ,240,486 

Bond  interest 1 

Interest  on  bank  loans.  V    $435,268 

Sinking  fund I 

Dividends  (6%) 300,000 


15  Mos.end. 

Fe6.29'16. 

$1,032,186 

$362,804 

119,173 

156,671 


—Years  end. 

1914. 

.$692,830 

$290,231 

98,819 

70,000 


Nov.  30 — 

1913. 

$512,528 

$277,499 

61,241 


Total   deductions $735,268 

Balance,  siu-plus. x.|505,218 


$638,648 
$393,538 


.$459,050 
$233,780 


$338,740 

$173,788 


X  Subject  to  provision  for  business  profits  war  tax. 


BALANCE  SHEET. 


Feb.  28  '17. 
Assets —  S 
Real  estate,  build- 
ings, &c .*15,001,566 

Investment 88,822 

Inventories 1,407,9.58 

Acc'ts   receivable.       510,374 

Bills  receivable 1,234 

Cash  in  banks,&c.       356,780 
Deferred  charges.      115,074 


Feb.29'16. 


14,326,502 

84,327 

2,026,436 

453,160 

6,969 

38,355 

88.123 


Feb.  28'17. 
Liabilities —  .S 

Capital   stock 

1st  M.  5%  bonds. 
Coll.  tr.  ser.  notes 

Acc'ts  payable 

Bills  payable 

Accr'd  int.,  &c 

Div. pay  .Apr. 2  '17 

Reserves  ., al, 201, 172 

Capital  surplus...  2,556,682 
Profit  and  loss 1,908,787 


5,000,000 

5,685,727 
500,000 
303,938 

l'r5',502 
150,000 


Feb.  29' 16. 

S 

5,000,000 

5,804,863 


420,324 
994,885 
106.657 

736',893 
2.556,682 
1,403.569 

Total.. 17,481.808  17.023,873        Total 17,481.808  17,023.873 


No  provision  has  been  made  for  tax  which  may  be  payable  imder  the 
business  profits  war  tax  Act,  1916. 

*  Includes  in  1917  real  estate,  buildings,  freehold  and  leasehold  timber 
limits  (over  6,000  sq.  miles),  water  powers,  mills  and  milling  plants,  ware- 
houses, craft  and  bateaux,  &c,.  $14,279,723;  less  property  sales,  $3,746; 
balance,  $14,275,977:  add  Shipshaw  Power  Co.  expenditm-es  to  date  on 
water  power  and  development,  including  land,  buildings  and  equipment, 
$725,589;  total  as  above,  $15,001,566.  a  Reserves  in  1916  consist  of  re- 
serve against  accounts  receivable,  $24,407;  against  lumber  and  paper  ship- 
ments, $30,000;  also  general  depreciation  reserve,  $983,689;  marine  and  fire 
insurance,  $50,000;  and  sinking  fund,  1st  M.  bonds,  .$113,075. 

Note. — There  was  also  Feb-  29  1917  a  contingent  liability  in  respect  of 
bills  under  discount.  $208,349.— V.  104,  t>-  1707.  957. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alton  (111.)  &  Jacksonville  Ry. — New  Secy.-Treas. — 

C.  N.  Hebner  succeeds  C.  A.  Caldwell  as  Sec.-Treas. — V.  101.  P.  692. 

Atlantic  Quebec    &    Western  Ry. — Interest  Unpaid. — 

Holders  of  the  5%  First  Mortgage  Debenture  bonds  met  June  26  to  con- 
sider a  resolution,  assenting  to  certain  proposed  modifications  of  the  rights 
of  the  bondholders.  The  company  was  unable  to  pay  the  July  1  interest. 
The  object  of  the  modifications  is  to  enable  the  company's  existing  rail- 
way, which  is  an  important  part  of  the  security  for  the  bonds,  and  the 
traffic  of  which  is  increasing,  to  be  continued  to  be  worked  during  a  period 
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*ixe(l  ill  Iho  siikl  draft  dee<l  by  rol'oi'csnco  to  the  tortiiiiialioii  of  Hir,  ijrcsrnl 
war;  and  with  tliat  objoct  tlio  boiidliold(!r,s  aro  asltod  during  sucli  jxMiod 
(1)  to  allow  tho  iiicomo  from  tho  investments,  wliicti  represent  tiie  pro- 
ceeds of  sale  of  tiie  subsidy  lands  of  the  (company,  to  be  applicable  primarily 
in  aid  of  the  working  expenses  of  tho  lino,  and  that  the  surplus  (if  any)  of 
such  income  accruing  during  each  financial  year  of  the  company  shall  be 
api)licablo  at  the  end  of  su<'h  year  towards  payment  of  tho  interest  on  tlio 
bonds  accrued  durinf?  that  year;  (2)  to  forofjo  absolutely  all  interest  on  tho 
bonds  which  such  surplus  income  (if  any)  is  insufficient  to  jiay;  and  C,i)  to 
allow  the  capital  of  tho  said  investments  to  bi-  paid  or  ai)plit!d  from  time 
to  time  at  tho  discretion  of  tho  trustees  for  tho  purcliaso  of  rolling  .stock  and 
equipment,  and  for  other  capital  purposes  in  connection  with  the  said 
railway,  including  the  jjrovision  of  working  capital.  Under  tho  provisions 
of  tho  draft  deed,  tho  j)i'riod  will  determine!  and  the  supplemental  trust  deed 
will  become  void,  (1)  if  a  receiver  is  appointed;  or  (2)  if  a  general  meeting 
of  bondholders  hy  extraordinary  resolution  declares  that  the  said  period 
is  to  determine.     Compare  V.  iO.'j,  p.  72. 

Boonville  St.  Louis  &  Southern  RR. — Netv  Trustee. — 

Geo.  E.  Mix  has  been  appointed  to  succeed  Walker  Hill  as  trustee  for  the 
mortgage  securing  an  issue  of  $,300,000  1st  M.  5%  bonds.     V.  95,  p. 968. 

Boston  &  Worcester  Street  Ry. — Fares. — 

BKThis  company  has  applied  to  the  Mass.  1'.  S.  Commission  for  authority 
to  increase  its  revenue  .%70,000,  a  10'/!  increase  over  the  pre.sent  revenue. 
This  would  be  made  possiljle  by  equalizing  fare  zones — that  is,  lengthening 
some  zones  and  decreasing  those  of  abnormal  length. 

V.-Pros.  C.  D.  Edmonds  declared  the  company  would  operate  on  a  niilc- 
ago  system  if  new  equalization  system  is  appro\  td.  The  mileage  boolc  that 
is  contemplated  in  the  Tutition  would  mean  practically  a  5-cent  fare,  he 
asserted. — V.  101,  p.  1800. 

California  Eastern  &  Northern  RE. — New  Company. — 

This  company  was  recently  incorporated  in  California  with  Sl.'iO.OOO 
capital  stock  to  build  a  railroad  connecting  with  the  Southern  Pacific 
tracks  at  Rutherford,  extending  easterly  to  Chiles  Valley  and  Monticello. 

Central  Ry.  Co.  of  Canada. — Confirmation  of  Plan. — 
Notice  is  given  that  a  petition  was  presented  June  28  to  the  Exchequer 
Court  of  Canada  for  confirmation  of  the  scheme  of  arrangement  between 
the  company  and  its  creditors  filed  on  May  .3  1916,  and  that  the  petition 
is  directed  to  be  heard  Sept.  5  1917.  Any  person  interested  who  may  be 
desirous  of  opposing  the  making  of  an  order  for  the  confirmation  of  the 
scheme  should  enter  an  appearance  on  or  before  Aug.  28  1917  and  appear 
at  the  hearing.     See  plan  V.  102,  p.  1810. — V.  10-1,  p.  1590. 

Chattanooga  Ry.  &  Light  Co. — New  Vice-President. — 

S.  G.  McMeen,  of  Columbus,  Ohio,  has  been  elected  Vice-President,  to 
succeed  M.  S.  Hopkins. — V.  104,  p.  1898. 

Chicago  Bluff  ton  &  Cincinnati  RR. — Eale  Ordered. — 

The  Supreme  Court  at  Indianapolis,  Ind.,  on  July  1.3  again  directed  the 
Huntington  Circuit  Court  to  arrange  without  delay  for  a  sale  of  the  com- 
pany's property. 

Chicago  &  Eastern  Illinois. — Appeal. — 

Judge  Carpenter  in  the  United  States  District  Court  at  Chicago  has 
granted  a  petition  by  the  Metropolitan  Trust  Co.  for  appeal  to  the  United 
States  Circuit  Court  of  Appeals  from  his  recent  decision  which  ordered  the 
sale  of  the  company's  property  on  July  17.  The  order  grants  the  trust 
company  40  days  in  which  to  perfect  its  appeal,  providing  that  it  files  a 
bond  of  $3,000,000  in  case  it  de.sires  to  hold  up  the  sale  of  the  railroad 
property.  Since  the  sale  already  has  been  postponed  until  Sept.  4  this 
bond  may  not  be  required. — V.  104,  p.  2640,  2552. 

Cities  Service   Co. — Earnings  Statement. — 

— Year  ending  June  30 Month  of  June- 

1917.  1916.  1917.  1916. 

Gross  earnings $15,865,984     S6,459,297     $1,388,560        $740,849 

Net  after  expenses 15,665,682       6,255,457       1,358,776  724,329 

Int.  on  notes  &  debs 13,99y  491,479  233  28,858 


Net  to  stock $15,551,683     $5,763,977     $1,3.58,542        $695,470 

Divs.  on  pref.  stock 3,166,463       1,801,479  301,057  172,764 


Net    to    common    stock 

and  reserves $12,385,220     $3,962,498     $1,057,485        $522,706 

Acquisition  of  Armour  Refinery  in  Kansas. — 
This  (Jompany  has  purchased  the  Armour  Refinery  at  Independence, 
Kansas,  controlled  by  the  J.  Ogden  Armour  interests  of  Chicago,  payment 
being  made  in  Cities  Service  preferred  stock,  which  is  to  be  retained  by  the 
Armour  group  for  a  period  of  years.  The  Armour  interests  have  also 
invested  by  a  further  purchase  of  Cities  Service  preferred  stock,  enabling 
pipe  line  extensions  from  tho  refinery  to  the  Doherty  oil  holdings  in  Kansas. 
The  Independence  refinery  has  a  daily  capacity  of  3,000  barrels,  and  owns 
a  pipe  line  to  the  field  in  Nowata  County,  Okla.,  where  the  Doherty  Com- 
pany also  has  production. — V.  105,  p.  180,  72. 

Delaware  &  Hudson  Co.^ — New  Notes  Sold. — It  is 
reported  that  ijrominent  banking  interests  have  purchased 
an  issue  of  $9,000,000  of  this  company's  .3-year  5%  notes, 
application  for  the  authority  to  issue  which  has  been  filed 
with  the  New  York  P.  S.  Commission. 

It  is  understood  that  the  proceeds  of  this  issue  are  to  be  used  to  pay 
off  the  $5,000,000  notes  maturing  Sept.  1  and  to  reimburse  the  treasury 
for  expenditures  during  the  years  1912-1916,  inclusive,  for  additions,  better- 
ments, &c.— V.  104,  p.  2552. 

Des  Moines  City  Ry. —  Tenders. — 

The  Illinois  Trust  cS:  Savings  Bank,  Chicago,  as  trustee,  will,  until  July  25, 
receive  tenders  for  the  sale  of  Refunding  Mtge.  5%  bonds,  due  April  1  1921 , 
to  absorb  $105,785,  representing  the  proceeds  of  sale  of  a  jjortion  of  the 
property  released  from  the  mortgage. — V.  102,  p.  975. 

Detroit  &  Toledo  Shore  Line  RR.^iVe!;;  Officer.— 

W.  C.  Tomkins  succeeds  G.  W.  Alexander  as  Sec.-Treas. — V.  99,  p.  1366. 

Georgia  Light,  Power  &  Railways. — Tenders.— 

The  New  York  Trust  Co.,  as  trustee,  will,  until  Aug.  1,  receive  tenders 
for  the  sale  of  First  Lien  Mtge.  5%  30-year  gold  bonds  of  1911  (outstanding 
$3,574,000)  to  the  amount  of  $50,457  50,  at  not  exceeding  105%  and  int.  to 

Sept.  1.— V.  104,  p.  1382. 

Gulf  port  &  Mississippi  Coast  Trac.  Co. — Neiv  President. 

W.  T.  Stewart  has  been  elected  Pres.  to  succeed  J.  T.  Jones. — V.  83,  p. 95. 

Hoboken  Manufacturers'  RR. — Government  Control. — 

The  War  Department  has  taken  control  of  this  road  operating  from 
Weehawken  to  Hoboken,  N.  J.,  and  it  is  said  will  extend  it  southward  a 
short  distance  to  the  docks  of  the  German  steamship  lines. — V.  84,  p.  1307. 

Hudson  Bay  Ry. — Construction  Progress. — ■ 
Minister  of  Railway  &  Canals  of  Canada,  Frank  Cochrane,  in  his  annual 
report  is  quoted  as  follows  in  substance: 

Rails  have  been  laid  on  all  but  92  miles  of  this  424-mile  railway.  The 
part  remaining  is  that  between  the  second  Nelson  River  crossing  and  Port 
Nelson.  All  but  11  miles  of  this  section  lias  been  graded,  and  it  is  stated 
rails  will  be  laid  to  Port  Nelson  this  year.  Ot  vhe  estimated  cost  of  $26,- 
000,000  for  the  railway  and  the  harbor,  $18,175,000  has  been  spent.  Work 
on  the  harbor  has   been  slow  because  of  the  war. — V.  102,  p.  1987. 

Lehigh  Power  Securities  Corp. — Merger  ofEasterji  Penn- 
sylvania Electric  Companies.- — The  foUo'wing  is  official  data. 

The  Electric  Bond  &  Share  Co.  of  N.  Y.,  Edward  B.  Smith  &  Co., 
Brown  Bros.  &  Co.  and  Henry  &  West  of  Phila.  are  about  ready  to  carry 
through  a  project  in  Eastern  Pennsylvania  by  which  the  Lehigh  Naviga- 
tion Electric  Co.,  Lehigh  Valley  Transit  Co.  and  the  Northern  Central 
Co.  properties  will  be  taken  over  by  a  new  company  to  be  called  the  Lehigh 
Power  Secm-ities  Corporation. 

Plans. — The  financial  plan  provides  for  a  present  issue  of  $20,000,000  of 
10-year  6%  secured  gold  notes  to  be  offered  to  the  public  at  95  and  interest 


with  a  40<;  stock  bonus,  'i'he  finan.-ial  plan  looks  forward  to  large  addi- 
ti(jnal  investment  to  properly  develoj)  the  business.  It  is  not  intended 
to  much  extend  the  present  system  while  construction  costs  are  abnormally 
high  as  they  now  are,  nor  until  it  is  possible  to  get  prompt  deliveries  of 
electric  machinery,  but  it  is  known  that  existing  jjower  plants  can  be  tied 
together  and  (xj-ordinated  so  as  to  enable  them  to  perform  much  greater 
and  more  efficient  service. 

While  the  Lehigh  Coal  &  Navigation  Co.  sells  its  generating  station  and 
distributing  system,  it  will  own  an  imjjortant  interest  in  the  new  corpora- 
tion. There  is  an  unusual  opportunity  for  development  of  power  and  light- 
ing business  in  the  coal  regions  and  at  Bethlehem  and  the  other  Lehigh 
Valley  industrial  sections  served  by  the  present  plants.  This  combined 
with  the  adjoining  regions  jjrovides  an  almost  unlimited  market  for  current. 

There  will  be  an  immediate  enlargement  of  the  Lehigh  Navigation  plants 
at  Hauto  and  llarwood,  which  together  will  have  an  aggregate  develop- 
ment of  70,000  k.w.  These  are  to  bo  tied  in  with  the  Lehigh  Valley  Transit 
plant  now  being  enlarged  to  30,000  k.w.,  and  additional  plants  will  be  con- 
structed as  re(iuired  to  meet  the  demands  of  the  pubUc.  They  will  be 
located  at  points  close  to  the  Lehigh  Navigation  coal,  where  water  is 
available  for  condensing  purposes. 

Management.- — The  management  of  the  new  corporation  will  be  in  charge 
of  the  Electric  Bond  &  Share  Co.,  of  which  Sidney  Z.  Mitchell  is  President. 
All  the  common  stock  of  that  co.  is  owned  by  tho  General  Electric  Co. 

Lehighi Valley  Transit  Co. — Merger  Plan. — 

See  Leiiigh  I'ower  Securities  Corp.  above. — V.  104,  p.  2010. 

London  &  Lake  Erie  Ry.  &  Trans.  Co. — New  Officers. — 

Vice-Pres.  Geo.  B.  Woods  has  been  elected  President  to  succeed  W.  K. 
George.     T.H.  Purdom,  Sec.-Treas.,  succeeds  Mr.  Woods. — V.  99, p. 1366. 

Long  Island  RR. — Equipment  Trust  Series  "B". — 
The  Fidelity  Trust  Co.  and  William  P.  Gest  of  Phila.,  a,s  trustees,  have 
entered  into  an   equiijment  trust  agreement,   S(!ries   "B",   to  furnish  the 
comjiany  equixjment  valued  at  $1,1;  5, 000,  the  company  to  pay  .5235,000 
upon  delivery  and  .$94,000  annually  on  Feb.  1  1918-1927,  mclu.sive. 

The  equipment  consists  of  the  following:  Eighteen  steel  passenger  cars, 
four  steel  parlor  cars,  one  steel  passenger  and  baggage  car,  ten  steel  baggage 
and  express  cars,  seventy  steel  trailer  cars,  fifteen  refrigerator  milk  cars, 
four  8-wheel  switching  locomotives,  six  freight  locomotives. — V .  104 ,  p  .2452 

Louisville  &  Nashville  RR. — Bonds  Called. — 

Thirty-three  ($33,000)  Pensacol3  Division  1st  M.  bonds  have  been  called 
for  payment  at  105  on  Sept.  1  at  the  company's  office,  71  Broadway,  N.  Y. 
The  outstanding  amount  at  present  is  $143,000. — V.  104,  p.  1489. 

Mahoning  &  Shenango  Ry.  &  Light  Co. — Merger. — 

The  Ohio  P.  U.  Ccmimission  has  authorized  the  consolidation  of  certain 
subsidiaries  for  the  jjui-pose  ol  eliminating  unnecessary  taxation,  per  plan 
iu  V.  104,  p.  2118,  2452, 2641. 

Mexican  Ey.,  Ltd. — Status. — The  London  "Statist"  re- 
cently published  the  following  in  substance: 

This  property  was  handed  bade  to  the  company  on  Sept.  1  1916.  after 
having  been  in  possession  of  the  Government  for  nearly  two  years,  and  al- 
though difficulties  were  encountered  in  conducting  operations,  a  fair  amount 
of  success  was  being  achieved,  and  the  volume  of  traffic  passing  over  the 
system  was  reported  to  be  large.  After  seven  months"  working,  however, 
the  line  was  again  requisitioned  by  the  Government  [V.  104.  p.  14891.  and 
since  April  3  the  property  has  been  out  of  the  company's  control  and  is  lUiely 
to  remain  so  until  political  affairs  in  Mexico  become  more  settled. 

A  meeting  of  debenture  holders,  duly  convened  on  Jan.  11  last,  granted  a 
further  moratorium  of  debenture  interest  on  the  6%  Perpetual  Debenture 
stock  to  July  1  1919,  and  on  the  4K%  debentures  to  Oct.  1  1919.  The 
amount  of  deferred  interest  outstanding  on  Jan.  1  1917  on  these  deben- 
tures v/as  £368.500,  and  by  June  30  next  will  be  further  increased  to  ap- 
proximately £514,000.  It  is  estimated  that  the  funds  in  hand  in  London  will 
be  sufficient  to  carry  on  the  organization  here  until  the  end  of  the  year. 
Compare  V.  105,  p.  73. 

Monongahela  Valley  Traction  Co. — Stock  Increase 
Voted — Conversion  Rights,   &c. — 

The  stockholders  on  June  21  voted  to  increase  tho  authorized  capital 
stock  from  $12,500,000  to  $16,000,000,  thereby  increasing  the  pref  stock 
to  $4,000,000  consisting  of  160.000  .$25  shares  entiT;led  to  O^c  cumulative 
quarterly  diviaends.  and  the  common  to  $12,000,000,  par  $25. 

Holders  of  the  present  outstanding  5%  cumulative  pref.  stock,  par  $100. 
had  until  July  17  to  convert  such  pref.  stock  mto  the  6<7o  pref.  stock  of  the 
$25  par  value  on  the  basis  of  3  9-25  shares  of  6%  stock  for  each  share  of  S'r 
stock  so  converted.  Holders  of  the  present  outstanding  common  stock  of 
$100  par  value  also  had  until  July  17  the  option  to  convert  such  common 
stock  into  vhenew  common  stock  of  the  $25  par  value  on  the  basis  of  4  shares 
of  such  new  stock,  par  $25,  for  each  share  of  the  present  outstanding  com- 
mon stock,  par  $100,  per  share  so  converted.  ^  ,     ... 

New  stock  certificates  were  to  be  ready  for  issue  not  later  than  July  li 
1917.  No  certificates  will  be  is.sued  for  fractional  sharesof  stock,  taut 
"scrip"  will  be  issued  for  fractional  shares.     Compare  V.  105,  p.  181. 

Norton  Taunton  &  Attleboro  Street  Ry. — Fares. — 

This  company  has  applied  to  the  Mass.  P.  S.  Comjiiission  for  authority 
to  increase  its  fares  to  take  effect  July  29. — V.  104,  p.  2452. 

Pacific  Great  Eastern  Ry. — Interest  Payment.- — 

This  company  has  notified  the  Government  of  British  Columbia  that  it 
will  be  unable  to  pay  the  interest  due  July  15  on  the  bonds  guaranteed, 
prin.  &  int.,  by  the  Province.  This  payment,  amounting  to  about  $423,- 
000,  makes  the  fourth  installment  to  be  met  by  the  Government,  the  three 
prior  payments  being  for  January  and  July  1916,  amounting  to  5j31b,01b 
each,  and  Jan.  1917,  amounting  to  .$422,444. — V.  104,  p.  74. 

Pennsylvania  Company. —  Tenders. — 

The  Girard  Trust  Co.,  Phila.,  as  trustee,  will,  until  July  31. .receive 
tenders  for  the  sale  of  this  company's  Guaranteed  33-2  7p  trust  certificates 
Series  "B,"  due  1941 ,  at  a  price  not  exceeding  par  and  int.,  to  the  extent  ot 
$100,000,  the  sum  now  payable  to  sinking  fund.     At  last  accounts  the  otU- 
standing  amount  ou.ihisJssue  w_as_$8,284,0C0. — V.  105.  p.  181. __  _, 

""Pennsylvana  RR. — Definitive  Bonds. —    t    ,    p-- i»ti^.  .ikai'M 

This  company  is  prepared  to  commence  delivery  on  Thursday.  July  19, 
of  definitive  bonds  of  the  issue  of  $60,000,000  General  Mortgage  4>2Sc 
bonds,  on  surrender  of  interim  certificates  at  the  Trea.surer's  oil  ice.  Broad 
Street  Station,  Phila.,  or  at  the  company's  New  York  office,  85  Cedar  St. 
See  V.  104,  p.  1265,  1388. 

The  Pennsylvania  RR.  on  July  18  announced  that,  in  accordance  with 
the  policy  of  the  directors  indicated  some  years  since,  it  has  sold  all  of  its 
anthracite  mining  properties,  collieries,  &c.,  to  M.  A.  Hanna  &  Co^.  of 
Cleveland.     The  terms  have  not  been  made  public. — V.  105,  p.  181,  i3. 

Philadelphia  Company. — Listed  in  Philadelphia. — 

The  Phila.  Stock  Exchange  has  admitted  to  the  unlisted  department  the 
certificates  of  deposit  representing  the  following  additional  bonds,  deposited 
under  the  sinking  fund  and  redemption  plan  (V.  104. p.  953), viz.:  (a)  S122,- 
000  Provident  Life  &  Trust  Co.  of  Phila.  certificates  issued  against  deposit 
of  a  like  amount  of  the  $6,500,000  1st  M.  &  Coll.  Trust  5%  gold  bonds, 
making  the  total- amount  listed  to  July  10  $5,206,000;  (6)  $236,000  Com- 
mercial Trust  Co.  of  Philadelphia  Cert,  of  Deposit  issued  against  the  de- 
posit of  a  like  amount  of  the  $15,148,000  Consol.  M.  &  Collateral  Trust  o % 
gold  bonds,  making  the  total  amount  listed  to  July  10  $12,320.000. — 
V.  104,  p.  2453,  2235.  -* 

Pittsb.  Shawmut  &  Nor.  RR. — Receiver's  Certificates. — 
Receiver  Franlc  Sullivan  Smith  has  applied  to  the  New  York  P.  S.  Com- 
mission for  authority  to  issue  .$1,700,000  receiver's  certificates,  the  proceeds 
to  be  used  to  pay  off  maturing  certificates. — ^V.  104,  p.  2236. 

Puget  Sound  Tract.  Light  &  Power  Co. — Receivership. — 

A  press  dispatch  from  Seattle.  Wash.,  on  July  19  says:  The  City  Council 
directed  its  Corporation  Counsel  to  take  .steps  to-day  for  the  appointment 
of  a  receiver  for  this  company,  in  an  effort  to  bring  about  the  restoration 
of  service  on  its  surface  lines.  Its  1,600  conductors  and  motormen  are  on 
strike  for  recognition  of  their  union.  No  plea  of  insohency  will  be  made, 
but  a  receiver  will  be  requested^^on  the  ground  [of    "public   necessity. 


July  21  1917.] 
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Subsidiary  Company  Purchase. — 

This  company's  subsidiary,  the  Western  Washington  Power  Co..  has 
purchased  from  P.  H.  Hebb  the  Hebb  power  site  on  the  White  River.  No 
new  securities  are  to  be  issued  in  connection  with  this  purchase  at  this 
time.— V.  104.  p.  1895. 

St.  Louis  &  Suburban  Ry. — Protective  Committee  For 
Gen.  Mtge.  5%  Bonds. — The  below  named  committee  owning 
and  representing  a  large  amount  of  the  5%  Gen.  mtge.  bonds 
of  1903,  guaranteed  prin.  and  int.  by  the  United  Rys.  Co.  of 
St.  Louis  ($4,500,000  outstanding),  in  view  of  the  fact  that 
pending  negotiations  between  the  city  of  St.  Louis  and  the 
United  Rys.  Co.  (see  below)  are  progressing  and  call  for 
a  reduction  in  the  capitalization  of  the  United  Rys.  Co. 
have  consented  to  act  to  secure  concert  of  action  and  a 
definite  policy.  Holders  of  the  above  named  bonds  are 
asked  to  deposit  their  bonds  with  the  Mississippi  Valley 
Trust  Co.  of  St.  Louis. 

Committee:  Herman  C.  Stifel,  Chairman,  Pres.  Stifol-Nicolaus  Invest- 
ment Co.;  A.  C.  F.  Meyer,  Pres.  Lafayette-South  Side  Bank;  Sidney  H. 
March,  Ladenburg,  Tlialman  &  Co.  (N.  Y.);  William  G.  Lackey,  V.-Pres. 
Mississippi  Valley  Trust  Co.  and  John  L.  Johnston,  Pres.  German  Savings 
Institution,  St.  Louis. — V.  84,  p.  104. 

Springfield  (O.)  Term.  Ry.  &  Pow.  Co. — New  Secretary. 

G.  A.  Kohler  is  now  Sec.  succeeding  J.  F.  McGrew. — V.  103,  p.  2079. 

Toledo  Rys.  &  Light  Co.— Sale. — 

See  Atlas  Chemical  Co.  under  "Industrials"  below. — V.  103,  p.  845. 

Toronto  (Can.)  Ry. — Bonds  Called. — Seventy-nine  4 3^ % 
currency  bonds  of  $1,000  each  and  305  sterling  bonds  of 
£100,  issued  under  first  mtge.  dated  Sept.  1  1892,  have  been 
drawn  for  redemption  at  par  and  int.  on  Aug.  31. 

In  the  case  of  the  currency  bonds,  payment  will  be  made  at  the  Canadian 
Bank  of  Commerce,  Toronto,  and  the  sterling  bonds  at  Bank  of  Scotland  in 
London.     In   May  there  was  outstanding  on  this  issue,   ,'$3,184,633. 

The  strike  of  the  employees  of  this  company  was  declared  off  July  13, 
the  men  accepting  an  offer  of  6  cents  an  hour  increase  and  a  board  of  con- 
ciliation, instead  of  arbitration,  to  discuss  the  entire  agreement  desired  by 
the  men. — V.  104,  p.  864,  857. 

Trenton  Lake  wood  &  Seacoast  Ry. — New  Secretary. — 

A.  O.  S.  Havens  succeeds  A.  D.  Davis  as  Sec. — V.  100,  p.  2011. 

United  Light  &  Railways  Co.^ — Earnings  for  the  12  Mos. 
ending  May  31. — 

1917.    1916.  1917.    1916. 


Earn,  on  .stks.  of 

sub. cos. owned  1,245, 996  1,234,252 
Int.  &  divs.  rec. 

&  other  inc. __     715,128      573,708 


Total  gross.. .1,961, 124  1,807,966 


Net,  after  expen- 
ses &  taxes___l,806, 315  1,670,279 

Int.    on    fir.st    & 

ref.  5s 425,660      368,349 


Balance 1,380,654  1,301,930 

Bond  disc't  and 

note   interest.    203,253      177,492 


Bal.  available  for 

dividends 1,177,401   1,124,438 

First  pref.  divs.    600,681      579,811 


2d    pref.     divs 


576,720 


544.628 
5,272 


Balance 1.380,654  1,301,930  Surplus  earnings    576,720      539,356 

*  All  the  2d  pref.  stock  has  now  been  converted.^ — V.  104,  p.  1491. 

United  Rys  Co.  of  St,  Louis. — Committee  For  General 
Mtge.  4%  Gold  Bo?tds. — The  below  named  committee  having 
no  interest  in  any  other  of  the  company's  securities  urges 
holders  of  the  general  mtge.  4%  gold  bonds  ($32,231,000 
outstanding)  to  notify  the  St.  Louis  Union  Trust  Co.  of  St. 
Louis  of  their  address  and  number  of  bonds  owned  in  order 
that  the  committee  may  keep  them  informed  of  the  situation 
as  it  may  develop. 

The  committee  says  in  substance:  In  view  of  the  proposed  settlement 
of  differences  between  the  City  of  St.  Louis  and  the  United  Rys  Co.,  it  has 
been  suggested  that  a  protective  committee  be  formed  for  the  above  named 
bonds,  and  the  undersigned,  having  no  interest  in  any  other  securities  of 
that  company,  have  consented  upon  request  of  a  large  number  of  thehold- 
ers  of  these  bonds  to  act  as  such  committee.  In  advance  of  the  announce- 
ment of  the  company  of  its  ^.ttitude  towards  these  bonds  we  deem  it  un- 
necessary at  this  time  to  ask  that  bonds  be  deposited. 

This  committee  may  be  enlarged  at  a  later  date.  Should  it  become 
necessary  to  call  for  deposit  of  bonds,  a  New  York  trust  company  will  be 
selected  as  an  additional  depository. 

Committee. — N.  A.  McMillan,  Pres.  St.  Louis  Union  Banli,  Chairman, 
Chairman  St.  Louis  Union  Trust  Co.;  Edward  Mallinckrodt,  Pres.  Mal- 
linckrodt  Chemical  Works;  M.  Kotany,  J.  Herudon  Smith  of  Smith,  Moore 
&  Co..  all  of  St.  Louis,  Mo. 

[The  protective  committee  for  the  4%  General  Mtge.  bonds  of  which 
Breckeiibridge  Jones  is  Chairman,  has  been  enlarged  by  the  addition  of 
Mr.  Collins  of  Whitaker  &  Co.,  St.  Louis.]     Compare  V.  105,  p.  181. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Bond  Offering. 
— Allard,  Kinnear  &  Co.,  Inc.,  N.  Y.,  Boston  and  Phila., 
are  offering  this  company's  First  Mtge.  Sinking  Fund  5% 
gold  bonds  of  1910,  due  Jan.  1  1940.     A  recent  circular  hows: 

Capital'n — Authorized.   Outst(in(!'o.\  Authorized.    Outstand. 

1st  M.  bonds_,S6,000.000  .55,775.000  i  Pref.  stock... SI, 665 ,000  .?1,249,750 
2d  M.  bonds. *1 ,500,000      410.000    !Com.   stock..  3,335,000     2,263,000 

*  Of  this  amount  .$1,090,000  have  been  canceled. 

The  Cnmpanij. — Owns  and  operates  an  electrified  commercial  railroad  of 
standard  steam  railroad  construction,  extending  from  Waverly,  Iowa,  to 
Cedar  Rapids,  Io%Ya.  83  miles,  with  a  branch  from  Waterloo,  Iowa,  to  Cedar 
Falls  and  Normal,  Iowa,  9  miles,  and  a  freight  belt  line  of  7  miles  around 
Waterloo.  It  also  owns  and  operates  under  satisfactory  franchises,  without 
competition,  23  miles  of  railway  in  the  cities  of  Waterloo  and  Cedar  I^alls, 
Iowa:  a  total  mileage,  including  second  track,  of  136.55  miles. 

The  conipany  owns  fciuipmcnt  representing  a  cost  in  excess  of  .SI  ,000,000, 
against  a  small  portion  of  which  there  is  outstanding  $130,000  of  car  trust 
notes,  maturing  in  small  amounts  over  a  period  of  years. 

Territory. — Line  serves  the  largest  and  most  important  manufacturing 
district  in  Iowa,  has  27  freight-loading  .stations,  a  combined  population  of 
over  140.000  people,  with  .330  manufacturing  plants  and  an  annual  output 
valued  at  over  §60,000,000. 

Earnings  as  Officially  Reported  for  the  Years  ended  May  31. 

Years  ended  May  3i —  1915.  1916.  1917. 

Gro.ss  earnings »6.54 ,022     .S775 ,206     .1861 ,478 

Net,  after  taxes $330,402     $405,727     $386, .302 

Bond  interest  (actual) 168,354       2.53,576       281,328 


Surplus .$162,047     $1.52,151     $104,974 

Value. — The  reproduction  value,  exclusive  of  franchises  and  other  intan- 
gibles, is  in  excess  of  .^O. 000 .000.  against  which  there  are  now  $5,775,000 
First  Mtge.  bonds  outstanding.  For  full  data  see  V.  93,  p.  873. 

West  End  Street  Ry. — Bonds. — 

Application  has  been  maac  to  the  Ma.ss.  P.  S.  Commission  for  authority 
to  issue  .?458.000  6%  30-year  bonds  to  reimburse  the  Boston  Elevated  Ry. 
for  additions  to  tne  West  End  property  .^V\  104,  p.  2120, 

White  Pass  &  Yukon  Ry. — Interest. — 

Pursuant  to  the  agreement  adopted  at  meetings  of  the  holders  If  the 
5%   ConsoUdated  First  Mortgage  Debenture  Stock  and  of  the  6%   Deben- 


tures, held  on  Feb.  16  1916,  the  interest  payable  on  those  securities  for  the 
year  ending  June  30  1917,  will  be  satisfied  by  the  issue  of  Income  Deben- 
ture Stock  in  lieu  of  cash.  Holders  of  6%  Debentures  to  "Bearer"  should 
deposit  interest  Coupons  32  and  33  at  the  company's  offices,  7  Moorgate 
St.,  London,  E.C.,  2  on  and  after  July  2. — V.  104,  p.  363. 


INDUSTRIAL   AND  MISCELLANEOUS. 

Aetna  Explosives  Co. — Modification  of  Contracts — 
Balance  Sheet. — 

Judge  Mayer  in  the  United  States  District  Court  at  N.  Y.  has  granted 
the  application  of  Receivers  Odell  and  Holt  for  instructions  from  the  Court 
on  adopting  four  proposed  modified  contracts  for  the  sale  of  munitions  to 
the  French  Government.  The  petition  states  that  the  receivers  have 
entered  into  an  agreement  with  the  French  Government  through  J.  P. 
Morgan  &  Co.,  which  modifies  all  four  of  the  important  contracts  that  had 
been  made,  and  Judge  Mayer  has  approved  these  modifications. 

As  modified  the  contracts  provide  (a)  for  the  sale  of  trinitrotuluol  (T.  N. 
T.)  at  the  rate  of  1 ,000,000  pounds  a  month  until  30  days  after  the  signing 
of  an  armistice;  (b)  for  the  sale  of  guncotton  at  the  rate  of  750,000  pounds 
a  month  for  the  same  period;  (c)  for  the  sale  of  picric  acid  at  1,000,000 
pounds  a  month,  and  (d)  for  the  sale  of  nitroceluose,  or  smokeless  powder. 
at  the  rate  of  1 .000,000  pounds  a  month.  All  of  these  for  the  same  period. 
Consolidated  Balance  Sheet  As  of  May  3\  Prepared  fty  Receivers. 


>4  ceg/c. 

Real  estate,  mach.,  &c. .$14, 096,738 

Contracts,  patents,  &c_.     3,524.449 

Cash 

Notes  receivable,  comm'l 

Accts .  rec . ,  less  reserve.  _ 

Materials  on  hand  or  in 
transit 3 

Finished      product      on 

hand — at  cost 3,207,508 

Investments 136,697 

Collateral  sec.  deposits..         314,000 

Deferred  charges ill,  148 

Financing  and  organiza- 
tion expenses 2,485,388 


672,775 

97,665 

2,445,287 


726,440 


Total,  each  side $30,818,095 


Liabilities 

Pref.  stock  issued $5 ,495,900 

Com.  stk.,  628,4143^  shs. 

outstanding 12,568,290 

Funded  debt 2,232,300 

Prem.  of  cap.  stock  sold.  73,621 
Liab.    of   est.    of   Aetna 

Exp.  Co.,Inc 2,958.819 

Accounts  payable 1,076.366 

Accrued  pajTolls 210,311 

Interest  &  taxes  accrued-  37,388 

Amortization  fd — adj'ed.  5,070,322 

Depreciation  fund 82,134 

Accident  &  liability  fd. .  _  53 ,884 

Insurance  fund 30,884 

Advances  on  contracts..  100,000 

Sur.applic.  to  minor. int.  150,210 

Sur.  for  Aetna  Exp.  Co.-  677,666 


A  contingent  liability  exists  in  respect  of  invoices  sold.  A  contingent 
liability  exists  in  respect  of  commissions  claimed  by  E.  W.  Bassick  et  al., 
whereof  $701,057  is  represented  by  notes  payable,  all  liability  upon  which 
is  denied. — V.  104,  p.  2642,  2013. 

Ajax  Rubber  Co.,  Inc. — Balance  SheU  Six  Months  to 
June  30  1917. — Chairman  Horace  De  Lisser  in  a  letter  to 
shareholders  dated  New  York,  July  16  1917,  says: 

Comparing  these  figures  with  the  same  period  in  1916  it  shows  an  increase 
in  sales  of  59.07Tc  .  with  an  increase  in  earnings  of  60.86'^!  .  this  increase 
has  not  been  occasioned  because  of  war  conditions,  for  we  have  taken  no 
business,  nor  have  we  bid  for  any,  from  either  our  own  or  foreign  Govern- 
ments. 

At  no  time  during  this  year  have  our  factory  facilities  been  equal  to  the 
demand  for  the  company's  products,  and  on  June  30  we  were  behind  orders 
of  over  66 ,000  casings  and  48 .000  inner  tubes .  Both  our  plants ,  at  Trenton 
and  Racine,  have  worked  twenty-four  hours  daily  since  Jan.  1.  We  are 
carrying  fairly  large  stocks  of  crude  materials  and  our  supplies  for  the 
balance  of  the  remaining  six  months  of  this  fiscal  year  have  all  been  con- 
tracted for  at  figures  far  below  present  market  prices. 

PreparaL.ions  are  being  made  looking  towards  a  conservative  increase 
in  our  factory  facilities  for  1918;  one  that  is  hoped  will  come  nearer  meeting 
the  demands  made  upon  us  for  our  products. 

Balance  Sheet  June  30  1917. — 

Assets  (Toiai  $10,384, 150)— 
Cash .S625,328 

Bills  receivable 593 ,025 

Payment,  on  .?100.000  sub- 
scription to  Liberty  bds.         18,816 

Accounts  receivable 3,133 ,432 

Deferred    assets 103,550 

Inventories 2,311.639 

Good  will 1„S42,701 

Investment  account 15,100 

Plant,  equipment,  &c 1,740.559 


Liabilities  {Total  $10,384,150)— 

Stock $7,100,000 

Accounts  payable.. 
Bills   payable 

Rcserres — 
For  i)lant  depreciation  — 
For  bonuses  to  dealers  & 

employees 243,319 

Fortaxes a  ,50,122 

Forbaddebts 22,429 

For    cash      discounts    and 


.534,609 
1,100,000 

283,360 


accounts  receivable 33 .598 

Surplus  Dec.  31  1916 149,751 

Net  earnings  from  Jan.  1 

to  June  30  1917 1,2.57.461 

Two  quar.  divs.  paid 390,500 

Surplus 1,016,712 

aNot  providing  for  contemplated  Federal  war  tax. — V.  104, p. 2554,2453 

American  Rolling  Mill  Co.,  Middletown,  Ohio. — New 

Co.  Formed — Purchase — Increase  _  in  Authorized  Capital 
Stock. — The  shareholders  will  vote  Aug.  6  on  the  following 
resolutions  in  consummation  of  the  plan  of  reincorporation 
under  Ohio  laws.  A  letter  addressed  to  the  shareholders, 
dated  .July  3,  says  in  substance: 

In  order  to  provide  the  necessary  stock  for  the  below  purpose,  and  also 
for  future  stock  dividends  and  other  corporate  purposes,  it  is  proposed  to 
increase  the  authorized  issue  of  the  common  stock  from  .'$8,000,000  to 
$20,000,000,  and  the  preferred  from  $800,000  to  $1,500,000.  All  of  the 
increased  issue  of  both  preferred  and  common  stock  not  used  for  the  pur- 
pose of  purchasing  (either  directly  or  through  stock  ownership)  the  prop- 
erties of  the  Columbus  Iron  «&  Steel  Co.,  is  to  remain  unissued  in  the 
treasurv  for  stock  dividends  or  other  corporate  purposes. 

The  American  Rolling  Mill  Co.  (of  Ohio)  has  been  formed  and  has  taken 
over  the  property  and  assets  of  the  old  New  Jersey  company  of  the  same 
name.  Steps  to  dissolve  the  latter  will  soon  be  taken .  This  accomplishes 
the  reincorporation  in  Ohio.  At  a  very  early  date  holders  of  deposits  re- 
ceipts for  stock  will  receive  notice  to  surrender  certificates  of  deposit  and 
receive  new  stock  in  the  Ohio  company  in  lieu  thereof. 

The  purchase  of  the  properties  of  the  Columbus  Iron  &  Steel  Co.,  and 
the  providing  of  an  increase  in  the  authorized  issue  of  stock  of  the  Ohio 
company  for  the  purpose  of  future  stock  dividends  and  other  corporate 
purposes ,  are  most  important  parts  of  the  program  of  reincorporation  and 
merger  which  yet  remain  to  be  accomplished.  The  Ohio  company,  as  at 
present  organized,  has  the  same  authorized  stock  issue  as  the  old  New  Jer- 
sey companv,  namely,  ,$800,000  preferred,  and  $8,000,000  common  stock. 
The  exceediiigly  valuable  contract  which  the  company  holds  to  buy  the 
properties  of  the  Columbus  Iron  &  Steel  Co.  calls  for  the  payment  of 
10  000  .shares  of  common,  and  5,000  sharas  of  preferred  stock  of  the  Ameri- 
can Rolling  Mill  Co.  (of  Ohio).     Compare  V.  104,  p.  2454. — V.  105,  p.  74. 

American  Sumatra  Tobacco  Co. — Stock  Increase. — 

The  New  York  Stock  Exchange  has  received  notice  of  a  proposed  increase 
in  the  authorized  preferred  stock  from  $  1 ,000 ,000  to  $2 ,000 .000 .  A  merger 
of  the'  Connecticut  Tobacco  Corp.  with  this  company  awaits  confirmation 
by  the  shareholders  of  each  company.     See  V.  105,  p.  182. 

American  Water-Works  &  Elec.  Co. — Stock  Increased. — 

The  shareholders  voted  July  14  to  increase  the  authorized  capital  stock 
from  $25,000,000  to  $30,000,000,  such  increa.sc  to  be  first  prof,  stock.  See 
plan  V.  104,  p.  1803,  766.— V.  105,  p.  182.  74. 

American  Zinc  Lead  &  Smelting  Co. — Dividend  Def. — 

The  directors  have -voted  that  action  on  th(^  con  iron  stock  dividend  bo 
postponed  pending  more  certain  information  as  to  the  terms  of  the  pro- 
po.sed  revenue  law,  and  pending  the  definite  cor.ilusion  of  our  own  and 
Allied  Oovernniciils  with  regard  to  the  purchase  ui  their  raw  materials. 

In  F<0)ruar\  and  Mav  last  paid  i%  each  on  the  common  .stock. 

The  regular  quart crlv  dividend  of  $1  50  on  the  preferred  stock  was  de- 
clared payable  Aug.  1  to  holders  of  record  July  27.— V.  104,  p.  1901. 
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Atlantic  Steel  Co. — Extra  Dividend. — 

An  extra  dividoiul  of  .")';;  has  been  declared  on  the  common  stock,  payable 
Aut;.  2  to  holfh'rs  of  record  July  21.  A  like  amount  was  paid  on  July  2. 
—V.  104,  p.  2554. 

Atlas  Chemical  Co.,  Toledo,  Ohio. — New  Subsidiary. — 

Thi.s  company  was  recently  incorporated  with  SI. 000, 000  capital  stock 
and  has  taken  over  the  Kas  j)lant  of  the  Toledo  Rys.  &  Light  Co.,  which  it 
will  use  for  the  manufacture  of  coal  tar  products. 

H.  H.  Merrill  of  H.  L.  Doiicrty  &  Co.  will  bo  manager  of  the  new  co. 

Babcock  &  Wilcox.— fieri  Cross  Dividend. — 
A  special  "Red  Cross"  dividend  of  1  %  has  been  declared  on  the  stock, 
payable  July  28  to  holders  of  record  July  20. — V.  104,  p.  1492. 

Bartlett-Hayward  Co. — Nole  Payment. - 


This  company  on  July   15  paid  off, 
BaUlmo.-e.   .«50O.0O0   First  Mtse.   r}% 


throufih  the   Fidelity  Trust  Co., 
loXA  notes  at   100  and  int.     The 
same  amount  was  paid  off  on  Aiiril  15  last,  and  the  remainder  (S850.000) 
will  mature  Oct.  15  1917.     See  offcrins  in  V.  102,  p.  1899. — V.  104,  p.  25.54. 

Binghamton  Light,  Heat  &  Power  Co. — -New  Securities. 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for 
authority  to  i.ssuo  .S407,000  bonds  and  $174,100  capital  stock,  the  proceeds 
to  be  used  for  extensions,  &c. — V.  102,  p.  1989. 

Borden's  Condensed  Milk  Co. — Merger. — Dividend. — 

We  icarn  officially  that  ti\i.s  company,  in  order  to  increase  its  service,  plans 
on  AuK.  1  next  to  announce  the  terms  of  a  merger  by  which  the  Borden's 
company  will  take  over  the  business  of  the  R.  F.  Stevens  Milk  Co.  of 
Brooklyn . 

A  special  "Ucd  Cross"  dividend  of  \i  of  \%  has  been  declared  on  the 
common  stock  in  addition  to  the  regular  semi-annual  4%,  both  payable 
Aug.  14  to  holders  of  record  Aug.  1. — V.  104.  p.  2554. 

Brompton  Pulp  &  Paper  Co. — Dividend. — 

A  quarterly  dividend  of  1  K %  has  been  declared  on  the  stock,  paya-ble 
Aug.  7.  In  Feb.  and  May  last  quarterly  dividends  of  1% .  with  M  of  1% 
extra,  were  paid. — V.  104.  p.  1705. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Stock. — 

Application  has  been  made  to  the  Montreal  Stock  Exchange  for  authority 
to  list  an  additional  S750.000  common  stock  of  this  company.  We  learn 
officially  that  this  additional  common  stock  is  in  addition  to  the  amount 
already  outstanding  and  is  intended  to  provide  for  payment  of  commissions 
due  on  the  Russian  shell  contracts,  in  lieu  of  cash. — V.  104,  p.  2454. 

Caney  River  Gas  Co.- — Final  Dividend. — 

A  special  and  final  dividend  of  1  2-3%  has  been  declared  on  the  stock, 
payable  July  31  to  holders  of  record  July  20.  The  company  has  been 
absorbed  by  the  Oklahoma  Natural  Gas  Co.     See  V.  104,  p.  2346. 

Carwen  Steel  Tool  Co.^ — Extra  Dividend. — 

An  extra  dividend  of  3^  of  1%  has  been  declared  on  the  stock,  in  addition 
to  the  regular  quarterly  2%  ,  both  payable  Aug.  10  to  holders  of  record 
Aug.  1.     A  like  amount  was  paid  in  May  last. 

The  Carlson-AVenstrom  Mfg.  Co.  has  declared  a  dividend  of  25%  ,  payable 
forthwith.     A  like  amount  was  paid  three  months  ago.     See  V.  104,  p. 2454. 

Casey-Hedges  Co.,  Chattanooga,  Tenn. — Extra  Div. — 

An  extra  dividend  of  2  %  has  been  declared  on  the  common  stock ,  payable 
Sept.  15  to  holders  of  record  Sept.  1. — V.  82,  p.  1271. 

Central  Aguirre  Sugar  Co. — Extra  Dividend. — 

An  extra  dividend  of  25' n  has  been  declared  on  the  stock,  payable  July  31 
to  holders  of  record  July  25. — V.  104,  p.  2454. 

Central  Teresa  Sugar  Co. — Notes  Sold. — 

Robert  GaiTett  &  Sons,  Bait.,  as  syndicate  managers,  announce  the  sale 
on  a  6%  basis  of  the  entire  issue  of  $1,000,000  one-year  Equipment  & 
Collateral  Trust  notes  recently  offered.     See  offering  V.  104,  p.  2555,  2454. 

Cincinnati  Gas  &  Electric  Co. — Additional  First  & 
Refunding  Bonds. — A.  B.  Leacli  &  Co.  are  forming  a  syndi- 
cate to  underwrite  $2, .500,000  additional  of  this  company's 
First  ^  Refunding  (noAv  First)  Mtge.  5%  40-Year  gold  bonds, 
making  the  total  amount  outstanding  $8,936,000.  Public 
offering  of  these  bonds  will  be  made  later.    SeeV.  105,  p.  74. 

Clinchfield  Coal  Corporation.^ — Initial  Dividend.- — 

An  initial  quarterly  dividend  of  1%  has  been  declared  on  the  common 
stock  in  addition  to  the  regular  quarterly  1%%  on  the  pref.  stock,  both 
payable  Aug.  1  to  holders  of  record  July  25. — V.  104,  p.  2555. 

Commonwealth  Light  &■  Fewer  Co. — Ac(,vitvicv . — 

The  A .  E .  Fitkin  &  Co .  interests  have  acquired  the  Solomon  Valley  Power 
Co.,  which  serves  with  electric  light  and  power,  ten  commimities  in  Kansas 
connected  by  54 M  miles  of  high  tension  transmi.ssion  lines  adjacent  to  the 
Concordia  Electric  Light  jiroperties  which  were  recently  acquued  by  them, 
and  is  now  a  part  of  the  Commonwealth  Light  «&  Power  Co. 

This  property  has  been  acquired  for  the  Commonwealth  Light  &  Power 
Co.  and  a  gap  of  23  miles  of  high  tension  line  will  be  unmediately  erected 
connecting  the  Concordia  system  with  the  Solomon  Valley  properties. — 
V.  104,  p.  2555. 

Consolidated   Arizona   Smelting   Co. — Dividends. — 

From  the  surplus  earnings  of  1916  the  directors  have  declared  a  dividend 
of  2%  (10c.  per  share),  payable  1%  (5c.  per  share)  Aug.  15  to  holders  of 
record  July  18  and  1  %  (5c.  per  share)  Nov.  15  to  holders  of  record  Oct.  18. 
—V.  103,  p.  1890. 

Crucible  Steel  Co.^ — Accumulated  Dividend. — 

A  dividend  of  2%  has  been  declared  on  the  S25.000,000  pref.  stock  on 
account  of  accumulations,  payable  Aug.  31  to  holders  of  record  Aug.  16. 
This  clears  up  all  accumulations  on  the  pref.  stock.. — V.  105,  p.  74. 

Cuban  Portland  Cement  Co. — New  Officers. — 

Holder  Struckman  has  been  elected  President  to  succeed  Sheldon  Bassett, 
who  becomes  Chairman  of  the  board. — V.  103,  p.  760. 

Denver  United  Breweries  Co. — Plan. — 

In  pursuance  of  an  order  of  the  Court  a  meeting  of  the  debenture  holders 
was  held  on  June  21  to  consider  a  scheme  of  arrangement,  which  provides: 
(1)  that  for  the  period  from  Jan.  1  1917,  until  Dec.  31  that  shall  happen 
next  after  the  expiration  of  two  years  from  the  signature  of  peace,  the  in- 
terest payable  upon  the  debentures  shall  be  reduced  from  6%  to  3%  per 
annum,  payable  by  equal  half-yearly  payments  on  June  30  and  Dec.  31, 
and  that  the  remaining  interest  of  3%  per  annum  shall  be  payable  only  out 
of  the  profits;  (2)  that  no  dividend  shall  be  paid  upon  the  shares  until  such 
accunaulated  arrears  of  debenture  interest  are  extinguished. — V.  76,  p.  1251 . 

Depew  &  Lancaster  Light,  Power  &  Conduit  Co. — 

The  New  York  P.  S.  Commission  has  granted  this  company  permission 
to  issue  $45,000  7%  cumulative  pref.  stock,  to  be  sold  at  not  less  than  par; 
also  $100,000  5%  40-year  First  Mtge.  gold  bonds  at  not  less  than  80.  The 
issue  provides  net  proceeds  of  $125,000,  which  is  to  be  used  solely  for  exten- 
sions and  improving  the  company's  equipment. — V.  80,  p.  2222. 

Detroit  Iron  &  Steel  Co. — Acquisition. — 

This  company  has  acquired  by  purchase  the  property  of  the  Detroit 
Furnace  Co.,  which  company  manufactures  pig  iron  and  has  a  capacity  of 
about  20,000  tons  a  year.  Joseph  C.  Clutts,  Wellston,  Ohio,  is  President, 
and  C.  P.  Fraser,  Detroit,  is  Sec.  &  Treas.  of  the  Furnace  Company. — 
V.  104,  p.  2643. 

Detroit  Edison  Co.^ — Listing — Balance  Sheet. — 
The  New  York  Stock  Exchange  has  directed  that  on  and  after  July  11 
1917  $1,500,000  First  &  Ref.  Mtge.  bonds  Series  A,  due  July  1  1940,  be 
added  to  the  list  with  authority  to  add  on  or  before  Jan.  1  1918  .$2,500,000 
additional  of  said  bonds  on  official  notice  that  they  have  been  sold  and 
passed  beyond  control  of  the  company,  making  the  total  amotmt  authorized 
to  be  listed  $9,500,000. 


Consolidated  Balance  Sheet  As 
Assscts — 
Plant  investment $44 


Cash 

-Notes  &  accts.  receivable 

Material  &  supp.Incl.coal 

Prepaid  accounts 

Real  est.&  stk.of  sub.cos. 

Advances  to  sub.  cos 

Casualty  in.sur  .invest 

Other  as.sets 

Deljt,    discount    &    exp. 
(amortized  during  life 

of  bonds) 

Deferred  accounts: 
In  suspense  &  liquida'n 


,868,712 
,128, .541 
,.598.449 
,708. .'^24 
177,079 
851.494 
1.58,833 
311,560 
36,280 


741,054 
216,900 


At  May  31  1917  (Condensed). 

Liabililies — 
Capital  stock  outstand'g.$25,531,600 
Install'ts  pd.  on  cap.stk.  04,050 

Funded  debt  outstanding  21,256,400 

Accounts   payable 1,127,776 

Accrued  liabilities 781,947 

Permanent  &  Corp.  res  ._  54,165 

Operating  reserves 2,239.379 

Profit  &  loss 2,741,916 


Total  each  side $53,797,234 

— V.  105,  p.  183,  74. 


Doanbrooke  Building,  Cleveland,  Ohio. — Bonds  Of- 
fered.— S.  W.  Straus  &  Co.,  Inc.,  are  offering  at  i)ar  and 
int.  to  net  6%  $205,000  First  Mortgage  6%  serial  bonds. 
A  circular  shows: 

The  bonds  are  dated  June  20  1917,  due  serially  1919-1927  Incl.  Int. 
J.  &  D.  at  any  office  of  S.  W.  Straus  &  Co..  Inc.  Mortagors.  I.  and  R. 
Margolin.  Normal  Federal  income  tax  of  2S,'  paid  by  mortgagors.  Denom 
$100,  $500  and  $1,000  c*  Redeemable  at  102  and  int.  in  reverse  of 
numerical  order  on  June  20  1919  or  any  int.  date  thereafter.  Completion 
of  building  free  and  clear  of  all  njechanics'  liens  unconditionally  guaranteed 
by  S.  W.  Straus  &  Co.j  Trustee,  S.  J.  T.  Straus. 

Security. — A  direct  c  osed  first  mortgage  on  an  apartment  building  with 
all  modern  appointments,  four  stories  m  height,  fireproof  brick  walls  and 
concrete  floors,  favorably  located  in  Clevealnd,  Ohio.  The  building  will 
contain  106  furnished  apartments  of  four,  three,  two  and  one  rooms  each — 
all  with  private  baths.  The  building  will  be  equipped  with  a  vapor- 
heating  system  and  combination  pas.senger  and  freight  elevator  and  all 
modern  conveniences.  The  land  fronts  108  ft.  on  East  105th  St.  and  is 
267  ft.  deep,  and  with  the  building  is  valued  at  $410,000.  Fire  tnstu-ance 
is  carried  for  full  protection  of  the  bondholders. 

Earnings. — These  are  estimated  as  follows:  Gross  annual  rental  in- 
come, $56,000;  net  annual  rental  income  after  expenses,  incl.  taxes,  in- 
surance and  operating  cost,  allowance  for  repairs  and  redecorations,  $41 ,000 . 

Dow  Chemical  Co.- — Extra  Dividend. — 

An  extra  dividend  of  6K%  has  been  declared  on  the  common  stock,  in 
addition  to  the  regular  quarterly  1%%  ,  both  payable  Aug.  15  to  holders 
of  record  Aug.  4.     A  like  amount  was  paid  in  Feb.  and  May. — V.  104,  p.  1595. 

Downey  Shipbuilding  Corp. — Purchase  Consummated. — 
Announcement  is  made  of  the  consummation  of  the  purchase  for  $1,300,- 
000  of  the  steel  fabricating  plant  of  Millikcn  Bros.,  Inc.,  of  Staten  Island 
by  the  above  named  corporation  which  will  convert  the  enterprise  into  a 
shipbuilding  yard  capable  of  constructing  IOC, 000  tons  of  standardized 
steel  shipping  annually.     Compare  V.  104,  p.  1492. 

East  Bay  Water  Co.^ — Dividend. — 

Tne  dii-ectors  have  declared  a  dividend  of  1 H  %  on  the  class  "A"  pref. 
stock  out  of  the  earnings  for  the  quarter  ended  Jime  30,  payable  July  26 
to  holders  of  record  July  15.- — V.  105,  p.  75. 

Electric  Boat  Co. — Receivership  Suit  Dismissed. — 
Vice  Chancellor  Lane  in  the  Court  of  Chancery  at  Trenton,  N.  J.,  on 
July  16,  by  mutual  consent  of  both  parties,  dismissed  the  suit  brought  by 
George  W.   Shera  for  the  appointment  of  a  receiver.- — V.  104,  p.  762. 

Electric  Bond  &  Share  Co. — Merger  Plan. — 

See  Lehigh  Power  Securities  Corp.  imder  "RRs."  above. — V.  105,  p. 183. 

General  Electric  Co. — Three-Year  Gold  Notes  Sold. — J.  P. 
Morgan  &  Co.  and  Lee,  Higginson  &  Co.  announce,  by  ad- 
vertisement on  another  page,  the  sale,  at  a  subscription  price 
of  99^  and  int.,  to  yield  about  6.10%,  of  an  issueof  .?15,000,- 
0003-Yr.  6%  Gold  Notes,  dated  July  1  1917,due  July  1  1920. 
Int.  J.  &  J.  Coupon  notes  in  denom.  of  81,000,  S5,CC0  and 
$10,000,  registerable  as  to  principal.     The  bankers  report: 

Apart  from  these  .?15.000.000  notes  the  only  debt  of  the  ccmpany  is 
represented  by  $12,047,500  debentures. 

During  the  last  15  j'ears  the  ccmpanj^  has  paid  cash  dividends  at  a  rate 
of  8%  per  annum  upon  its  capital  stock,  -which  during  that  pericd  has  been 
increased  from  time  to  time  frcm  $24,910,000  to  the  present  outstanding 
amount  of  .$101,512,500. 

For  the  years  ended  Dec.  31  1915  and  1916  the  company  reported,   f" 

1915.  1916.    ■ 

Total  sales  billed $85,522,070     $134,242,290 

Net  income  applicable  to  interest 12,307.995         19,160,973 

Interest  charges 570,086  571,445 

Net  earnings  available  for  interest  in  1916  amcuntfd  to  more  than  33 
times  the  company's  interest  requirements.  While  the  issuance  of  the  above 
notes  will  increase  the  company's  interest  charges  SSGO.CCO  annually,  the 
income  account  for  1917  Is  expected  to  show  a  material  increase  over  1916. 

In  connection  with  the  above,  the  company  states: 

The  General  Electric  Co.,  whose  practice  it  has  always  been  to  maintain 
a  strong  position  with  respect  to  cash  assets,  has  just  arranged  a  loan  of 
$15,000,000  for  three  years  to  provide  for  the  larger  increased  business. 

The  conapany  expended  nearly  .S9.C00.0G0  upcn  additional  plant  facilities 
during  the  year  1916,  and  like  expenditures  for  the  prtfent  year  will  be 
considerably  greater.  Apart  from  this,  its  inventorits  have  naturally 
greatly  increased,  and  the  slo-wing  down  of  collecticns  in  the  existing  un- 
settled conditions  will  result  in  a  more  than  normal  increase  in  its  acccimts 
receivable. 

Quick  assets  of  the  company,  as  shown  by  its  last  annual  report,  excluding 
securities,  amounted  to  $97,000,000.  Against  this  it  had  indebtedness, 
excluding  current  liabihtics,  of  $12.000,000.— V.  104,  p.  2455,  2237. 

(M.  A.)  Hanna  &  Co.,  Cleveland, Ohio. — Acquisition. — 

See  Penngylvania  RR.  under  "Railroads"  above. — V.  105,  p.  184. 

Hartford  (Conn.)  City  Gas  Light  Co. — Acquisition. — 

The  stockholders  have  amended  this  company's  charter  to  authorize  it 
to  ptu-chase  the  franchise  of  the  gas  company  at  Manchester.  The  new 
company  will  be  known  as  the  Manchester  Gas  Co.  In  this  connection, 
no  new  securities  are  to  be  issued  at  present.  For  full  data  regarding  the 
acquisitor  company,  see  V.  101,  p.  50,  2147. 

Housatonic  Power  Co. — Merger. — 

See  Rockj-  River  Power  Co.  below. — V.  100,  p.  645. 

Hope  Webbing  Co.,  Providence,  R.  I. — Stock  Offering. — 
Havden,  Stone  &  Co.  have  sold,  the  subscription  price  being 
100  and  div.,  to  yield  7%,  $750,000  7%  cumulative  pref. 
(a.  &  d.)  stock,  exempt  from  taxation  in  Massachusetts. 

The  stock  is  redeemable,  all  or  part,  at  $110  on  any  di-vidend  date. 
Divs.  Q.-F.  No  bonds  without  consent  of  67%  of  outstanding  pref.  Net 
quick  assets  of  $100  per  share  on  pref.  must  be  maintained.  Sinking  fund 
is  provided  of  10%  of  net  earnings  after  deducting  pref.  div.  and  deprec'n. 
Data  from  Letter  of  C.  C.  Marshall,  Treas.,  Pawtucket,  R.  I.,  June  22. 

Organization. — Incorporated  in  Mass.  in  1917,  succeeded  a  company  of 
the  same  name  incorporated  in  R.  I.  in  1889,  and  established  in  1883. 
The  company  operates  over  1,000  narrow  fabric  looms,  about  1,200  people 
being  employed,  manufacturing  narrow-woven  fabrics  of  cotton,  silk, 
worsted  and  jute.  The  goods  manufactured  include  cotton  tapes  for  in- 
sulating electrical  machinery,  colored  webs,  tire  tapes,  &c. 
Capitalization  Authorized  and  Outstanding  (No  Mortgage  or  Funded  Debt). 
Preferred  stock $750,000 1  Common  stock $1 ,000,000 

Property. — This  includes,  at  Pawtucket,  R.  I.,  some  12  acres  of  land. 
Mills  contain  1 1  acres  of  floor  space.  Electric  power  and  light  used  through- 
out is  generated  in  the  company's  power  station,  as  Is  also  steam.  Fire  in- 
surance of  over  $3,000,000  is  carried;  also  other  insurance. 
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Condensed  Bal.  Sh.,Mar.  31  1917,  Adjusted  to  Show  Ncid  $750,000  Pref.  Stock. 
Assets  (.Total  each  side.  S3 ,056, 700) — 

Real  estate  and  machinery,   $1,333,889;  organization  expense, 

$43,908;  investment  securities,  .S440 $1,378,237 

Inventories  (less  reserve  of  $46,536),  $1,008,324;  accounts  re- 
ceivable ($258,251),  less  reserves  for  bad  debts  ($10,795), 
$247,456;  advances  to  agents  and  salesmen,  $836;  interest  and 

insurance  prepaid,  $17,320;  cash,  $404,520 1,678,462 

Liabilities- — 

Capital  stock — Pref.,  $750,000;  common,  $1,000,000 $1,750,000 

Accounts  payable,  $195,035;  notes  payable  $450,000;  miscellane- 
ous,  $65,193 710,228 

Surplus 596,472 

Earnings. — Net  earnings  for  15  years  have  averaged  $100,068  a  year. 

For  the  past  2}i  years  these  were: 

Period —  1915.  1916.      3  Mos.  to  March  31   1917. 

Net  earnings  after  deprec'n-$138. 569  $277,418  $173,425 

Management. — Joseph  B.  Mclntyre,  Pres.;  Charles  A.  Horton,  V.-Pres. 

&  Gen.  Algr.;  Charles  C.  Marshall,  Treas.;  Attmore  A.  Tucker,  Sec. 

Imperial  Paper  Mills  of  Canada,  Ltd.,  Sturgeon 
Falls,  Ont.- — Further  Payments  on  Bonds.- — 

The  joint  committee  of  bondholders  of  this  company  and  the  Northern 
Sulphite  Mills  of  Canada  have  now  succeeded  In  obtaining  the  release  of 
funds  in  Canada  sufficient  to  pay  further  dividends  of  25%  upon  the  Im- 
perial Paper  Mills  Prior  Lien  Bonds,  and  of  4%  upon  the  bonds  of  the 
Northern  Sulphite  Mills.  These  dividends  will  permit  of  the  following 
distributions  to  the  holders  of  the  committee's  certificates  of  deposit:  On 
certificates  for  Imperial  Paper  Mills  Prior  Lien  bonds,  26%  ;  on  certificates 
for  Northern  Sulphite  Mills  boonds,  4i4%.  With  the  previous  distribu- 
tions, this  will  make  a  total  return  of  61%  and  1214%  respectively.  A 
sum  of  $38,804  29  remains  in  Court  to  the  credit  of  the  two  classes  of  bond- 
holders pending  a  final  winding-up  of  the  estates,  and  subject  to  the  ad- 
justment of  unsettled  claims;  the  amoimt  involved  in  these  claims  is  un- 
important. A  meeting  of  certificate  holders  will  be  held  on  July  20  when 
the  accounts  of  the  committee  will  be  submitted,  and  a  resolution  as  to  the 
committee's  compensation  will  be  proposed.  Certificate  holders  must  fill 
up  a  form  to  enable  them  to  obtain  payment  of  the  dividend  to  which  they 
are  entitled  and  forward  it,  accompanied  by  their  certificate  of  deposit, 
to  the  Metropolitan  Trust  Co.,  Ltd.,  Gresham  House,  Old  Broad  St., 
E.C.2,  when  a  check  will  be  forwarded  in  return;  the  certificate  will  be 
retained  until  after  the  meeting,  when  it  will  be  returned  indorsed  with 
the  payment  of  the  dividend.     See  y._90,  p.  1681^ 

International  Po'wer  Co'.'^l'roperty' Taken  Over. 

Edward  C.  Stokes,  receiver  for  this  company  in  New  Jersey,  has  been 
granted  authority,  by  a  New  York  court,  to  take  over  all  the  property  and 
assets  of  this  company  in  New  York.- — V.  103,  p.  1891. 

Kansas  Natural  Gas  Co. — Annual  Report. — 

Calendar  Years—  1916.  1915.  1914.  1913. 

Gas  sales $3,155,229     $2,860,951     $2,726,173     $2,979,693 

Oil,  &c 30,984  49,758  108,073  98,970 

$3,078,663 

$762,398 

806,614 

79,746 

57,788 

$1,372,117 

$244,031 

1,001.729 

10,000 

619,826 


Total .$3,186,213 

Gas  purchased $1,203,548 

Gas  expenses 910,0.31 

Receivers'  expense 

Oil  expense,  &c 33,327 

Net  earnings $1,039,307 

Bond,  &c.,  interest $134,222 

Property  rentals a491,804 

Prem.  on  1st  M.  bonds-  

Depreciation 1,028,101 


$2,910,710 

$1,036,176 

755,918 


47,857 


$1,070,7.59 
$145,579 
a550,066 


1,019,272 


$2,834,246 

$841,613 

741,888 

137,463 

48,841 

$1,064,442 

$2.55,163 

974,596 

9.167 

1,231,201 


Balance,   deficit $614,820        $644,158     $1,405,685    •   .$503,469 

a  Incl.  K.  C.  Pipe  Line  Co.,  $372,763,  and  Marnet  Mining  Co.,  $119,041. 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  estate 

Leasehold 

Wells.pipe  lines,&e 

Oil  properties 

Int.  ot'ier  prop's. - 
Material  in  .stock. 

Cash 

Accts.  reoeivable. 
Advance  paym'ts. 
Deferred  charges- 
Deficit  


191G. 
S 

2.3.569 

388,819 

6,261,020 

9,364 

2,7.58,805 

296,351 

139.440 

8.50,960 

180,360 

465,000 

6,684,253 


1915. 
•S 

26,672 

1.092.7.39 

6,354,943 

8,092 

2,081,114 

344,293 

625,982 

708,495 

l,462'.ii4 
5,006,621 


Total 18,058,542   17,771.005 

-V.  105,  p.  184.  75. 


1916. 

S 

6.000.000 

6,000,000 


1915. 

s 

6,000.000 
6,000.000 


Liat)ililies — 

Capital   stock 

Capital  siLspense. 

Bonds  outstandin' 
K.N.G.Co.lstM.  428. SOO  654,400 
K.N.G.Co.2dM.  1,700.250  1,700,250 
M.  &  M.  1st  M.  291,000  369,000 
K.C.P.L.Co.lstM.     585,000         907,000 

Accts.   payable...   1,505,724         899,958 

Reserves    for    de- 
preciation   1,547,768     1,240,457 


Total 


.18,058,542   17,771,065 


Kelly-Springfield    Tire    Co. — New    Cumberland,    Md., 
Plant. — The  following  has  been  pronounced  correct: 

This  company  has  a  new  plant  in  process  of  construction  at  Cumberland, 
Md.,  which  will  cost  between  $4,000,000  and  $5,000,000,  and  which  is 
being  erected  on  a  site  of  about  80  acres.  The  company  has  accepted  an 
offer  to  come  to  Cumberland  including  the  land,  a  bonus  of  $750,000  and 
10  years'  tax  exemption.  The  capacity  of  the  new  plant  will  be  at  least 
double  that  of  the  existing  plants  and  will  employ  between  3,000  and  5,000 
people.     Compare  V.  103,  p.  2347.^V.  104,  p.  1268. 

Kenmore  Pulp  &  Paper  Co. — Bonds  Called. — 

Twenty-five  ($25,000)  first  mtge.  6%  gold  bonds,  dated  Aug.  1  1907, 
have  been  drawn  for  redemption  at  par  and  interest  on  Aug.  1  at  office  of 
Drexel  &  Co.,  Philadelphia. — V.  103,  p.  324. 

Kings  County  Electric  Light  &  Power  Co.  and  Edison 
Electric  Illuminating  Co.  of  Brooklyn. — Earnings. — 

Earnings  for  Six  Alonlhs  ending  June  30 —  1917.  1916. 

Gross  operating  revenue $4,154,014     $4,079,456 

Oper.  exp.,  incl.  taxes  and  res.  for  prop,  retired 2,795,633       2,421,310 

Net  operating  revenues $1 ,358,381     $1 ,658, 146 

Net  non-operating  revenues 35,198  32,790 


Gross  income $1,393, .579     $1,690,936 

Reserve  for  contingencies 291,042  291,612 


$1,102,537     $1,399,324 


Interest  and  bond  discount  written  off $389,092        $839,651 

Net  income .$713,445     $1,009,673 

—V.  104,  p.  2556.  1902. 

Lehigh  Coal  &  Navigation  Co. — Sale — Merger. — 

See  Lehigh  Power SecuritiesCorp.  imder"RRs. "above. — V.  104. p. 2456. 

Lehigh  Navigation  Electric  Co. — Merger  Plan.— 

See  Lehigh  Power  Secur.  Corp.  under  "RRs"  above. — V.  104,  p.  955. 

Long  island  Lighting  Co. — Bonds — Stock. — 

This  company  has  filed  a  petition  with  the  P.  S.  Commission  for  au- 
thority to  issue  $130,000  First  Mtge.  5%  25-year  gold  bonds,  and  $100,000 
in  common  capital  stock,  the  proceeds  to  be  used  for  reconstruction, 
equipment  and  working  capital. — V.  104,  p.  1390. 

Los  Angeles  Union  Terminal  Co. — Bonds. — 

This  company's  First  Mtge.  bonds,  which  were  recently  offered  (V.  104, 
p.  955),  mature  serially  on  Nov.  1  each  year  in  consecutive  numerical 
order  as  follows:  75  bonds  from  1922  to  1926,  incl.;  90  bonds  from  1927  to 
1931,  incl.;  105  bonds  from  1932  to  19.36,  incl.;  125  bonds  from  1937  to 
1940,  incl..  and  1975  bonds  in  1941.     Compare  V.  104,  p.  955. 

Ludlo-w  Manufacturing  Associates. — Special  Dividend. 

A  special  dividend  of  81  per  share  has  been  declared  on  the  stock  in  addi- 
tion to  the  regular  quarterly  $1  50.  both  payable  Sept.  1  to  holders  of  record 
Aug.  1.     Like  amounts  were  paid  in  Feb.  and  May  last. — V.  104,  p.  1595. 


McCrory  Stores  Corporation. — Sales. — 

1917 — June — 1916.  Increase.]    1917— 6  Mos. — 1916. 

$626,598  $.505,779  $120,819]  $3,357,411       $2,808,.364 

— V.    104,   p.   2347. 


Increase. 
$.549,047 


Mark  Mfg.  Go.— Gold  Notes  0//ercf?.— Continental  &  Com- 
mercial Trust  &  Savings  Bank, Chicago,  Kean,  Taylor  &  Co., 
N.  Y.  and  Chicago,  and  Peabody,  Houghteling  &  Co., 
Chicago,  are  offering  at  99 K  and  int.,  yielding  about  6.20%, 
by  adv.  on  another  page,  $6,000,000  3-year  6%  Secured 
gold  notes  dated  June  1  1917,  due  June  1  1920.    Cir.  sho'ws: 

The  notes  are  callable  all  or  part  on  60  days'  notice  up  to  June  1  1918 
at  103  and  int.:  thereafter  up  to  and  including  .June  1  1919  at  102  and  int.; 
thereafter  at  101  and  int.  Interest  J.  &  D.  in  N.  Y.  and  Chicago.  Denom. 
$1,000  and  $500c*r.  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  Corporate  Trustee.     Authorized  and  outstanding,  $6,000,000. 

Security. — A  direct  mortgage,  subject  only  to  $4,000,000  First  Mortgage 
bonds,  on  all  the  property  now  owned  and  hereafter  acquired  (see  V.  i02, 
p.  2171),  including  its  operating  plants  at  Evanston,  111.,  and  Zanesville, 
O.,  and  its  new  steel  plant  under  construction  at  Indiana  Harbor,  Ind. 
No  more  First  M.  bonds  can  be  issued  while  any  of  these  notes  are  out- 
standing. The  purpose  of  this  note  issue  is  to  provide  part  of  the  funds 
required  for  the  completion  of  the  additions.  The  company  will  maintain 
at  all  times  sufficient  working  capital  and  after  completion  of  the  new  plant 
and  during  the  life  of  these  notes  the  net  wosking  capital  will  not  be  allowed 
to  fall  below  $4,000,000. 

Net  Earnings  After  Reserves  for  Depreciation  But  Before  Interest. 

1908 $547,011 ■  

1909 7,56,044 

1910 545,492 


1914  - $2,54,348 

1915 1.155,317 

1916 2,222,879 


1911 $470,248 

1912 667,060 

1913 262,139 

Earnings  of  1913  and  1914  were  adversely  affected  to  an  extent  estimated 
t  $500,000  by  the  Ohio  flood  of  April  1913. 

Extracts  From  Letter  of  President  Clayton  Mark,  Chicago,  Ju>y  5  1917 
And  Other  Sources. 
Company. — The  business  was  established  in  1888,  the  original  capita! 
invested  being  $5,000.  In  1901  $50,000  additional  capital  was  added.  Of 
the  company's  assets  on  June  1  1917  mofe  than  $7,500,000  were  entirely 
xccumulated  from  earnings.  Before  completion  of  the  improvements  now 
under  construction,  the  investment  behind  these  notes  will  be  about 
$13,500,000  in  cash.     Employees  number  about  1,800  men. 


Sales —  Tons.         Amount. 

1906 37,753  $3,060,256 

1908 72,877       4,446,404 

1910 104,688       5,703,084 


Sales —  Tons. 

1912 138,967 

1914 130,303 

1916 .--170,000 


Amount. 

$6,799,462 

5,973.805 

9,632,095 


New  Plant. — The  company  over  a  year  ago  acquired  on  the  water  front 
of  Lake  Michigan  at  Indiana  Harbor,  19  miles  from  the  centre  of  Chicago, 
a  site  with  a  frontage  on  the  lake  of  4,064  ft.  and  a  frontage  on  the  Govern- 
ment ship  canal  of  about  3,179  ft.  The  location  gives  the  company  ideal 
rail  and  water  transportation  facilities. 

There  is  now  under  construction  at  a  cost  of  about  $14,500,000  a  modern 
steel  plant  consisting  of  the  following:  (a)  600-ton  blast  furnace,  complete 
with  dock,  ore  and  coke  handling  machinery;  (b)  Bessemer  .steel  plant, 
comprising  buildings,  converter,  equipment  and  accessories,  complete  with 
cranes,  and  a  1.000-ton  mixer;  (c)  open  hearth  steel  department,  annual 
capacity  250,000  gross  tons  of  ingots;  (d)  universal  plate  mill,  annual 
capacity  180,000  gross  tons  of  miiversal  and  .sheared  plates;  (e)  35-inch 
reversing  blooming  mill,  complete  with  soaking  pits,  tables,  shears,  &c.; 
(f)  28-inch  two-high,  reversing  billet  mill,  (g)  10-inch  skelp  mill,  comprising 
a  Morgan  continuous  roughing,  edging  and  finishing  mill  designed  to  roll 
skelp;  (h)  butt  and  lap  weld  pipe  mills,  together  with  necessary  finishing 
and  storage  capacity. 

A  modern  power  plant,  developing  20,000  k.  w. ,  is  also  being  constructed: 
all  the  mills  and  equipment  will  be  electrically  driven.  The  plant  will  have 
an  annual  capacity  of  500,000  tons  of  finished  Bessemer  and  open  hearth 
steel,  a  part  of  which  will  be  used  by  the  company's  pipe  mills  and  the 
remainder  marketed  as  plates,  &c. 

Assets  Upon  Completion  of  New  Plant  and  After  the  Expenditure  of  Proceeds  of 
Notes,  (Total  $24,147,058.) 

Present  plants,  real  estate,  &c $5,647,058 

New  plant  (approaching  completion) 6,300,000 

Additions  to  new  plant 8,200,000 

Net  working  capital 4,000,000 

Total  net  earnings,  before  interest,  after  the  completion  of  the  Indiana 
Harbor  plant  based  on  purely  normal  prices  are  estimated  at  not  less  than 
$4,000,000  per  annum. 

Ore,  etc.  Contracts. — The  company  is  associated  in  the  ownership  of  the 
four  blast  furnaces  of  the  Iroquois  Iron  Co.  within  6  miles  of  the  new  plant 
and  will  receive  therefrom  the  prodvict  of  two  blast  furnaces  for  a  term  of 
years,  during  which  the  company  plans  to  install  additional  blast  furnaces, 
coke  ovens,  and  ore,  coal  and  coke  handling  machinery,  .so  that  its  plant 
will  be  entirely  self  contained.  The  company  has  secured  an  advantageous 
contract  for  Its  iron  ore  requirements  for  a  long  period. 

Directorate. — Ferdinand  and  Henry  J.  Schlesinger,  Milwaukee,  'Wis.. 
Charles  T.  Boynton,  Anson  Mark,  Clayton  Mark,  Jr.,  Lester  L.  Falk, 
Clarence  Mark  and  Clayton  Mark  all  of  Chicago,  111.  and  H.  H.  S.  Handy, 
Syracuse.  N.  Y. 

[This  company  recently  purchased  the  machinery  and  equipment  of  the 
Griffith  &  Wedge  Co.,  Zanesville,  Ohio.,  for  $77,000].— V.  105,  p.  75. 

Maryland-Georges  Creek  Coal  Co. — Foreclosure  Sale. — 

This  company's  property  is  advertised  to  be  sold  at  public  auction  at 
Cumberland,  Md.,  on  July  24  to  satisfy  its  bond  is!5ue  of  $586,700. 

The  coal  properties  and  mines  are  situated  near  Vale  Summit,  with  rail- 
road connection,  and  consists  of  3,173  acres,  one-half  of  which  is  underlaid 
with  coal.  The  properties  are  now  being  profitably  operated  by  receivers, 
who  will  continue  to  operate  them  until  the  sale  is  ratified  and  the  property 
is  turned  over  to  the  purchaser.     See  V.  95,  p.  821. 

Mathieson  Alkali  Works. — Bonds  Retired.^ 
As  of  July  1  last  this  company  retired  an  issue  of  $340,000  bonds  on 

the  Castner  plant,  thus  leaving  the  company  and  its  subsidiaries  free  and 

clear  of  floating  debt. — V.  104,  p.  2347. 

Merchants'  Mfg.  Co.  (Fall  River). — Extra  Dividend.— 

An  extra  dividend  ot  2M%  has  been  declared  on  the  stock,  along  with  the 
regular  quarterly  114%,  both  payable  Aug.  1  to  holders  of  record  July  25. 
—V.  104,  p.  2015. 

Mexican    Northern    Power    Co.,    Ltd. — Status.— Pr&s. 

W.  D.  Ross,  Toronto,  in  circular  of  Mar.  27,  says  in  brief: 

The  loans  received  against  the  security  of  prior  lien  bonds  furnished  suf- 
ficient money  to  carry  the  company's  construction  prograni  to  practical 
completion,  and  in  the  latter  part  of  Sept.  1915  the  project  stood  ready  to 
deliver  power  to  customers  in  the  Parral  district.  Unfortunately,  just  at 
this  time  political  conditions  in  Mexico  again  became  unsettled  and  the 
American  Government  ordered  all  Americans  out  of  Northern  Mexico. 
Only  one  company  remained  in  the  Parral  district;  it  began  using  hydro- 
electric power  on  Sept.  30  1915,  and  our  system  was  then  put  into  satis- 
factory operation.  Current  has  b^en  maintained  almost  continuously 
up  to  the  present  time;  but  the  companies  with  which  we  had  signed  con- 
tracts were  with  one  exception  unable  to  resume  operations  and  the  one  ex- 
ception was  compelled  to  close  down  early  in  Nov.  1916.  The  earnings 
for  1916,  while  meeting  operation  expenses,  provided  no  excess  to  meet  in- 
terest payments,  and  further  disbursements  from  borrowed  moneys  were 
neces.sary  in  order  to  complete  the  construction  program. 

The  company  has  earned  nothing  since  early  in  Nov.  1916,  but  is  obliged 
to  maintain  current  in  order  to  prevent  thefts  of  wire  and  apparatus. 
There  are  no  customers  in  the  country  at  the  present  time,  and  the  diffi- 
culty in  obtaining  chemicals  necessary  to  mining  operations  offers  no  pros- 
pect of  power  sales  so  long  as  present  conditions  exist. 

The  Prior  Lien  bonds  now  outstanding,  including  those  pledged  to  secure 
loans,  aggregate  $2,062,400.  Efforts  to  dispose  of  additional  Prior  Lien 
bonds  have  failed.  The  company  has  no  income  to  pay  the  interest  on  Its 
Prior  Lien  bonds  arid  interest  on  the  1st  M.  bonds  for  over  four  years  is  in 
arrears'.  The  committee  representing  over  50%  of  the  1st  Mtge.  bonds 
has  indicated  that  proceedings  will  be  taken  for  the  sale  of  the  property  and 
the  appointment  of  a  receiver.  No  useful  purpose  can  bo  served  by  oppos- 
ing such  proceedings,  which  may  enable  the  two  classes  of  bondholders 
to  work  out  a  plan  of  reorganization. — V.  102,  p.  526;  V.  104,  p.  1595. 
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Mexican  Petroleum  Co. — Parent  Co.  Bonds. — 

See  I'an  American  I'ctrolouin  &  Transport  Co.  bolow. — -V.  104,  p.  21 13. 

Miami  Copper  Co.^ — Patent  Litigation. — 

Hdo  Miiuirals  Hcjcirat-ion  North  Anier.  (Jorp.  Imlow.  —  V.  10.5,  p.  7-5, 

Milwaukee  (Wise.)  Terminal.^ — Bonds  Offered. — S.  W. 
Straus  &  Co.,  Inc.,  are  offering  at  par  and  int.,  to  yield  G%, 
$375,000  (total  issue)  First  Mtge.  6%  Serial  bonds  dated 
Jan.  15  1917,  due  senally.     Int.  .J 

Denom . 


Inc. 


&  .1.  15  at  any  office  of 
$100,  $500  &  $1,000  c*. 


S.  W.  Straus  &  Co. 
A  circular  shows: 

These  «(w(/.s-.— Mature  Jan.  !.''>,  «1.'5,000  1919;  .S17.500  1920-21;  S20,000 
1922;  $22,500  192.3-26,  incl.,  and  .$21.5,000  1927.  Normal  Federal  ineonu! 
tax  paid,  iiedoemable  at  103  and  int.  in  r(!V(!r.se  of  num<!rical  order  on 
any  int.  date  after  second  year  on  00  days'  notice.  H.  .T.  T.  .Straus,  trustee. 
A  first  niortgat^e  on  the  buildins?  and  the  land  in  fee,  and  are  the  direct 
ObliKation  of  Klwyn  VV.  Seymour,  Gen.  Mpr.  of  the  Chicago  U.acine  & 
Mlhvaukco  f  Jiie,  and  are  further  guaranteed  liy  that  lino  and  by  .John  Sey- 
mour, I'res.,  and  K.  K.  Church,  Treas.,  of  this  corporation. 

Build  ilia . — The  building  will  be  a  tiirec-story  and  basement  reinforced 
concrete  terminal  warehouse  with  a  concrete  freight  wharf  44.3  feet  long  on 
the  river  front.  The  lofts  on  the  second  and  third  floors  will  be  su|)plied 
with  power  and  arranged  to  lease.  Pire  insurance  not  less  than  .SSOO.OOO 
is  to  be  carried.  The  land  fronts  443  ft.  on  Erie  St.,  127 14  ft-  on  Broad- 
way, 1 14  ft.  on  Milwaukee  St.  and  about  443  feet  on  the  river.  Property 
is  valued  at  $000,000.  The  site  is  in  the  heart  of  the  city's  wholesale 
section  and  near  the  central  business  district. 

Income. — The  building  has  been  leased  for  30  years  at  a  net  annual  rental 
of  S.'il.OOO  to  the  Chicago  Kacine  &  Milwaukee  Line,  which  owns  two  steel 
steamers  and  one  wooden  ship  and  handles  overnight  freight  service  be- 
tween Milwaukee,  Racine,  Kenosha  and  Chicago.  The  line  intends  to 
occupy  the  first  floor  of  this  building  and  sub-lease  the  basement  and  upper 
floors.  The  Chicago  terminal  is  operated  under  lease  by  the  steamship 
line  at  a  very  low  rental.  A  valuable  terminal  is  owned  at  Racine.  The 
Chicago  Racine  &  Milwaukee  Line  was  established  in  1908.  It  has  shown 
an  increase  in  profits  every  year.  Their  net  profits  are  three  times  their 
bond  and  interest  charges. 

Minerals  Separation  North  American  Corp. — Litigation 

This  company,  in  an  offer  to  grant  licenses  covering  its  flotation  process 
and  with  threat  of  prosecution  for  infringements  in  case  of  failure  to  make 
settlercents,  summarizes  recent  court  decisions  as  follows: 

"On  Dec.  11  1916  the  U.  S.  Supreme  Court  adjudged  out  basic  patent 
for  air-froth  flotation  to  be  valid,  holding  that  this  patent  covers  any  process 
of  froth  flotation  wherein  the  results  obtained  are  secured  by  the  use  of  a 
fraction  of  1  %  on  the  ore.  of  an  oily  frothing  agent  in  an  ore-pulp,  with 
agitation.  Three  of  the  thirteen  claims  which  specified  the  use  of  'a  small 
quantity  of  oil'  and  which  the  court  held  to  be  invalid,  have  .since,  by  proper 
disclaimer,  been  brought  within  the  scope  of  the  Supreme  Court's  decision, 
and,  at  a  recent  trial  in  the  U.  S.  District  Court  at  Butte,  Mont.,  Judge 
Bourquin  admitted  these  claimes  as  amended. 

"On  May  24  1917  the  U.  S.  Circuit  Court  of  Appeals  at  Philadelphia,  in 
the  case  of  Minerals  Separation,  Ltd.,  against  Miami  Copper  Co.,  unani- 
mously sustained  the  validity  and  broadly  construed  a  second  basic  patent, 
owned  by  us,  for  the  use  of  all  soluble  frothing  agents.'  In  the  same 
opinion  the  Court  also  validated  a  third  patent  for  the  use  of  cresols  and 
phenols  in  the  cold  and  without  acid.  The  defendants,  Miami  Copper  Co., 
endeavored  to  avoid  infringement  of  these  patents  by  using  Callow  pneu- 
matic cells,  but  the  Com-t  held  that  the  operations  of  the  defendant  com- 
pany infringed  all  three  patents."     Compare  V.  104,  p.  2238. 

Mount  Whitney  Po'wer  &  Elec.  Corp. — Stock  Pledged. — 

See  Southern  California  Edison  Co.  below. — V.  104,  p.  867. 

Ne'w  Bedford  Gas  &  Edison  Light  Co. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  N.  Y.,  Harris,  Forbes  &  Co.,  Inc., 
Boston,  Harris  Trust  &  Savings  Bank,  Chicago,  Coffin  & 
Burr,  and  Curtis  &  Sanger  have  sold,  the  subscription  price 
being  100  and  int.,  yielding  6%,  a  ncAv  issue  of  $1,500,000 
five-vear  6%  gold  coupon  debentures,  series  A,  dated  June  1 
1917,  due  June  1  1922. 

Denon>.  Sl.OOOc*.  Callable  all  or  part,  by  lot.  but  in  blocks  of  not  less 
than  S500.000.  on  any  interest  d.ate  on  thirty  davs'  notice  at  101  and  int. 
Interest  J.  &  D.  a.t  New  Bedford  Safe  Depo.sit  &  Trust  Co.,  New  Bedford, 
trustee,  or  First  Nat.  Bank  of  Boston. 

Information  Given  by  President  Oliver  Prescott 

Organization. — Incorporated  in  Mass..  and  does  the  entire  electric  and 
s;as  lighting,  heating  and  industrial  power  tausiness  in  New  Bedford,  an 
industrial  centre,  and  several  neighboring  communities,  including  Acushnet. 
Fail-haven.  Dartmouth  and  Mattapoisett.  Population  of  New  Bedford 
about   115.000.- 

The  Conipariu. — .lust  completing  a  modern  steam  station  on  tide-water, 
ultimate  capacity  70,000  h.p.,  a  substantial  part  of  which  is  in  operation. 
It  owns  an  extensive  underground  system  in  New  Bedford  and  high  tension 
transmission  lines  extending  to  the  neighboring  communities.  Its  com- 
bined coal  ?nd  water  gas  plant  has  a  daily  capacity  of  4.600,000  cu.  ft. 
Repl.icement  value  of  the  property  is  in  excess  of  $6,000,000. 

Outstanding  Capitalization  as  of  June  5  1917. 
Capital  stock  (not  including  $1,140,895  received  in  premiums).. $1,906. 500 
Debentures,  .series  A.  O"",  ?this  issue) 1.500.000 

Dividends. — Since  1890  the  company  hs.s  not  failed  in  any  year  to  pay 
dividenos,  and  since  1911  they  have  been  at  the  annual  rate  of  not  less 
than  $12  per  share. 

This  Issue. — Authorized  amount  $5,000,000:  no  mortgage  or  other  prior 
lien  may  be  placed  without  either  retiring  these  deV^entures,  or  giving  t'nem 
equal  privileges.     The  floating  debt,  including  the  portion  funded  by  this 
issue,  was  incurred  in  connection  with  new  construction  now  near  completion 
Earnings  Since  1890  and  for  Year  ended  April  30  1917. 
1890.  1895.  1900.  1905.  1910.  1216-17. 

Gross.. -$115,667     $171,911     .$228,193     $373,683     $532,431     $1,224,142 

Net 40.971         70.603       103.122       162.490       197.571  .386,355 

Interest  on  debentures.  $90,000:  approxim.-.te  interest  on  b:ilance 

of  present  floating  debt,  $41,100 $131-100 

Balance $2.55,255 

Note. — During  the  present  year  depreciation  was  written  off  in  the  sum 
of  $75,000,  in  addition  to  operating  charges. 

Management. — In  the  hands  of  prominent  !oc?I  men. — V.  104.  p.  1805. 

Northern  Pacific  Term.  Co.  of  Oregon. — Bonds  Called. 

Fifty-two  ($52,000)  1st  Mtge.  6%  gold  bonds,  due  Jan.  1  1933,  have 
been  drawn  for  redemption  at  110  and  int.  on  Aug.  6  at  the  Farmers'  Loan 
&  Trust  Co.,  New  York.  The  outstanding  amount  on  this  issue  in  June 
1917  was  $2,863,000.— v.  104,  p.  257. 

Northern  Sulphite  Mills  of  Can.,  Ltd. — Dividend. — 

See  Imperial  Paper  Mills  of  Canada  above. — V.  83,  p.  1233. 

Ohio  Cities  Gas  Co. — Dividend  on  New  Stock. — A  divi- 
dend of  $1  25  (5%)  has  been  declared  on  the  $35,000,000 
common  stock  (par  $25),  payable  Sept.  1  to  holders  of  record 
Aug.  15.  This  compares  with  23^%  and  3^  of  1%  extra  in 
March  and  the  regular  QH%  in  April  on  the  $10,000,000 
common  stock. 

Common  Stock  Listed. — 

The  New  York  Stock  Exchange  has  directed  that  $25,000,000  additional 
common  stock  be  added  to  the  list  on  official  notice  of  issuance  and  payment 
in  full .  making  the  total  amount  of  common  stock  authorized  to  be  listed 
$35,000,000. 

In  connexion  with  the  reported  acquisition  of  the  Cornplanter  Refining 
Co.  the  company  informs  us  as  follows: 

While  we  have  entered  into  a  contract  for  the  purchase  of  the  Corn- 
planter  Refining  Co.,  the  matter  has  not  yet  been  closed.  We  will  not 
take  over  the  capital  stock,  but  will  buy  all  assets.  Including  distributing 


stations.  The  property  consists  generally  of  the  Cornplanter  refinery  of 
1,000  barrels  daily  capacity,  15  distributing  stations,  133  tank  cars  and  63 
miles  of  pipe  lino.  The  cost  of  the  property  to  us  was  $1,060,000.  The 
jjroperty  will  jirobably  be  operated  as  the  (Cornplanter  division  of  the 
Ohio  Cities  Gas  Co.  Complete;  plans  have  not  yet  been  mad:;. — V.  105, 
p.  185,  76. 

Owens  Bottle  Machine  Co. — Application  to  List. — 

This  company  has  made  application  to  the  N.  Y.  Stock  Exchange  for 
authority  to  list  $500,000  additional  pref   stock  — V.  104,  p    2645. 

Pacific  Light  &  Power  Corp. — Merger. — 

See  Southern  (California  Edi.son  ("o.  below. — V.  105,  p.  77. 

Pacific  Public  Service  Corp.,  Los  Angeles,  Cal. — Stock — 

Bonds — A  cquisition  .■ — 

This  company  recently  incorporated  in  California  with  authority  to  own 
and  operate  gas,  water  and  electricity  systems  in  Mendocino  and  Sonoma 
(Counties,  Cal.,  has  applied  to  the  (Cahf.  RR.  Commission  for  authority  to 
acquire  the  property  of  the  Ukiah  (Cal.)  Gas  Oa.  for  $45,000  cash  and 
$150,000  in  capital  stock  of  the  Pacific  (Jo.  The  company  further  seeks 
permission  to  create  an  authorized  issue  of  $5,000,000  5':;  40-year  First 
Mtge.  bonds,  of  which  amount  $300,000  are  to  be  at  pre.sent  issuable. 

John  M    Gardner  is  Pros.     Directors  are:   George  W.  Bishop,  George  N 
Nolan  Jr.,  G.  B.  Davis,  A.  J.  Simpson  and  P.  N.  Myers,  all  of  Los  Angeles 

Pan-American  Petroleum  &  Transport  Co. — Convert- 
ible Gold  Bonds.- — William  Salomon  &-  Co.  are  offering  a  new 
issue  of  this  company's  First  Lien  Marine  Equipment 
6%  convertible  gold  bonds,  dated  .July  1  1917.  Inter- 
est J.  &  J.  Total  authorized  issue,  $7,000,000.  payable  in 
20  semi-annual  installments  of  $3.50,000  each  from  Jan.  1 
1918  to  July  1  1927  incl.  Denom.  $l,000c*.  Red.,  all  or 
part  at  105  and  int.  at  any  time  on  9  weeks'  notice.  Trustee, 
Columbia  Trust  Co.,  N.  Y.     A  circular  shows: 

The  bonds  are  convertible  into  common  stock  at  120*^,  with  provision 
for  a  reduction  of  the  conversion  price  if  any  additional  common  stock  is 
issued  or  sold  at  less  than  120%,  excepting  common  stock  issued  upon  con- 
version of  pref.  stock  now  outstanding.  The  company  agrees,  so  far  as 
it  may  lawfully  do  .so,  to  pay  the  interest  on  these  bonds  without  deduction 
of  the  normal  Federal  income  tax. 
Extracts   from   Letter   of    E.    L.    Doheny,    New   York,   July   14   1917. 

Company. — Incorporated  in  Delaware  in  Feb.  1916  and  through  its  sub- 
sidiaries is  engaged  in  the  production,  transportation  and  sale  of  petroleum 
and  its  b.v-products.  Principal  holdings  of  securities  of  subsidiary  com- 
panies include:  (a)  $17,500,000  common  stock  Mexican  I'etroleum  (Co., 
Ltd.,  (b)  $9,035,000  pref.  stock,  8%  non-cum. ,  Mexican  Petroleum  Co., 
Ltd.,  (c)  .$2,997,900  capital  stock  Petroleum  Transport  Co.  and  (d)  $1,492,- 
988  stocks  representing  oil  holdings  in  Cal.  and  marketing  facilities  in  S.  Am. 

The  Petroleum  Transport  Co.,  practically  all  the  stock  of  which,  except 
directors'  shares,  is  held  by  this  company,  owns  12  tank  vessels  (1  to  be 
completed  shortly),  which  will  be  increased  early  in  1918  to  21  vessels  of 
an  aggregate  tonnage  of  about  171,275  tons.  These  vessels  provide  the 
marine  transportation  facilities  for  the  Mexican  Petroleum  Co.,  Ltd.,  which 
through  a  subsidiary  maintains  distributing  stations  at  Portland,  Me., 
Boston,  Providence,  N.  Y.,  Norfolk,  Jacksonville,  Tampa  and  New  Orleans. 

Capitalization — ■  Authorized.    Outstanding . 

7%  cum.  conv.  pref.  stock  (par  $100) $25,000,000  $10, .500, 000 

(Convertible  into  common  stock  at  115%.) 
Common  stock  (par  $.50) 125.000,000     30,494,750 

Regular  7%  dividends  have  been  paid  since  organization  on  the  pref. 
stock,  but»none  as  yet  upon  the  common  stock. 

Security. — To  be  a  direct  obligation  of  the  company  and  a  direct  closed 
first  mortgage  on  a  fleet  of  seven  new  steel  tank  steamships  aggregating 
70,325  tons  d.w.  capacity  and  having  a  total  carrying  capacity  of  478,000 
barrels.  Pending  completion  and  registration  or  enrollment  of  the  SS. 
Frederic  R.  Kellogg,  not  more  than  $6,000,000  of  this  issue  may  be  authen- 
ticated and  delivered.  Based  on  present  prices,  these  seven  steamships 
are  valued  at  about  $21,000,000. 

Consolidated  Net  Earnings  for  Calendar  Year  1916. 
Proportion  of  net  earnings  of  subsidiaries,  including  dividends 

paid  to  parent  company $4,149,694 

Total  (including  other  income  amoimting  to  $56,707) 4,206,401 

Consol.  net  earnings  (less  gen.  expenses.  &c.,  of  $71. .582) $4,134,819 

Deliveries  by  the  principal  subsidiaries  for  the  first  five  months  of  191'7 
.show  an  increase  of  abiut  100%  over  1916.  Barring  unforeseen  develop- 
ments, earnings  of  $10,000,000  (less  whatever  increase  may  be  made  in 
war  taxation)  for  1917  may  be  anticipated. 

Property. — A  brief  description  of  fleet  to  be  covered  by  these  bonds  follows 
Tons,    Capac, 

Name — -  deadwgt.    barrels. 

George  E.  Paddleford  7,. 500     43,000 

J.M.  Danziger 10,000     70,000 

George  G.  Henry 10.475     70.000 

Edw.  L.  Doheny  Jr_  _  12,350     85,000 

The  first  two  steamships  have  been  in  service  about  a  year,  the  next  four 
since  June  1.  The  last  is  expected  to  be  in  service  prior  to  Sept.  1  1917. 
All  of  the  foregoing  vessels  will  operate  under  the  American  flag  and  are 
chartered  or  to  be  chartered  to  the  Huasteca  Petroleum  Co.,  a  subsidiary 
of  the  Mexican  Petroleum  Co. 

The  company  shall  carry  total  insurance  equal  to  at  least  115%  of  the 
par  value  of  this  issue  outstanding,  not  exceeding,  however,  the  full  insur- 
able value  of  the  vessels. 

For  additional  data,  with  map,  see  "Ry.  &  lud."  Section,  page  185. 

Listing. — 

[The  New  York  Stock  Exchange  has  admitted  to  list  an  additional 
$500,000  of  this  company's  preferred  stock]. — V.  104,  p.  2339.  2353. 

Pathfinder  Motor  Co.  of  Amer. — New  Company. — 

This  CO.  was  incorp.  in  Delaware  on  July  19  with  $52,000,000  cap.  stock. 

Philadelphia  Electric  Co. — Refunding. — One-Year  N^otes 
Offered. — Brown  Bros.  &  Co.  have  sold  at  993/^  and  int., 
yielding  over  5.90%,  $2,500,000  one-vear  5%  notes,  to  be 
dated  Aug.  1  1917,  due  Aug.  1  1918.  Int.  F.  &  A.  Denom. 
$l,000c.     A  circular  shows: 

These  notes  are  direct  obligations  of  the  company  and  will  be  Issued  to 
provide  part  of  the  funds  necessary  for  retiring  the  $3,500,000  two-year  5% 
notes  maturing  Aug.  1  1917. 

The  company  has  an  authorized  capital  of  $25,000,000,  of  which  $24,- 
987.750  is  outstanding. 

This  company  through  subsidiary  operating  companies,  does  the  entire 
electric  lighting  business  in  Philadelphia  and  Chester,  Pa.,  and  supplies 
a  large  part  of  the  power  required  for  transportation  purposes  by  the  Phila- 
delphia Rapid  Transit  Co.  and  all  of  the  power  required  by  the  Pennsyl- 
vania RR.  for  the  electrified  portion  of  its  main  line.  Philadelp'nla  to  Paoli, 
and  will  supply  the  power  necessary  for  the  operation  of  the  Chestnut  Hill 
branch  of  the  New  York  Division,  which  is  now  being  electrified. 
Comparative  Statement  of  Earnings  for  Calendar  "Years. 

Calendar  Years—  1916.  1915. 

Gross  earnings $10,260 ,072     $8,777 ,924 

Oper.   exp.,   taxes,   fixed   charges   &   reserve  for 

renewals  and  replacements 7 ,466 ,020       6 ,363 ,373 

Net  income $2,794,052     $2,414,551 

Dividends  Paid  on  the  Capital  Stock,  on  Amounts  Paid  In. 
1906-1907.  1908.  1909-1912.  1913.  1914-1917. 

5%  5M%  6%  6?4%  7% 

(Quarterly  dividends  at  the  rate  of  7  %  per  annum  were  paid  March  and 
June  15  1917.     Compare  annual  report  V.  104,  p.  2113,  255S. 

Phoenix  Gas  &  Electric  Co. — Bonds. — 

The  Arizona  Corporation  Commission  has  authorized  this  company  to 
i.ssue  $555,000  bonds,  $185,000  of  which  are  to  be  debenture  bonds,  the 
proceeds  to  be  used  for  extensions  and  general  improvem'ts. — V.  97,  p.  1289 


Tons, 
Name —                dead  w at. 

Har  lid    Walker 10,000 

Wilham  Green 10,000 

Frederic  R .  Kellogg. .10,000 

Capac, 
barrles. 
70,000 
70,000 
70,000 

Total 70 .325 

478,000 

JXTLY  21    1917.] 
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Pittsburgh  Oil  &  Gas  Co. — Initial  Dividend. — 
An  initial  dividend  of  2%  has  been  declared  on  the  stock,  payable  Aug. 
15.  to  holders  of  record  July  31.— V.  104.  p.  868,  957. 

Pugh  Stores  Co. — Receivership  Application  Withdrawn. — 
Judge  Foell  in  the  Supreme  Court  at  Chicago  has  refused  to  act  on  the 
petition  filed  by  two  shareholders  for  a  receiver  for  the  company.     Creditors 
and  officials  of  the  company  have  reached  an  agreement  and  the  receiver- 
ship application  was  withdrawn.     Compare  V.  105,  p.  185. 

Pyrene  Mfg.  Co. — Balance  Sheet  Dec.  31  1916,  etc. — 

Annual  Rcsiitts —         1916.  1915.      |  1916.  1915. 

Net    profits 5284,490    S382,224    Balance,  surplus S206,327    8319,041 

Dividends 78,163         63,183  I  Total   surplus S822,672    S616,345 


Assets — 
Mach'y  &  equipm't. 
Pats.,  tr.-mks.,  A:c_.] 

Investments 

Cash 

Br.  office  adv.,  &c_, 
Acc'ts  &  bills  receiv- 
Pyr.   Co.,   Ltd.,   for 

mercnandise 

Inventories 

Pyr.Mfg.Co.CN.Y.). 


1916. 

1915. 

S 

S 

90,371 

34,573 

,002,450 

1,002,450 

67,875 

128,182 

28,383 

63,583 

23,373 

8.771 

224,730 

288,928 

260,674 

791,907 

145,507 

13,950 

13,950 

..503,713 

1,685,944 

Total 

— V.  104,  p.  768.  77 

Renublic  Iron  &  Steel  Co. 

Net  earnmgs *$8 ,778 ,342 

Income  from  invest.,  &c..         60,554 

Total  income -$8 .838 ,896 

Depreciation,  &c $160,789 

Exhaustion  of  minerals 70,710 


Liabilities — 
Pret.  stk.  (to  Pyrene 

Mfg.Co.  of  N.  Y.) 
Common  (less  in  the 

treasury)  stock 

Acc'ts&  bills  payable 
Surplus  account  (see 

above) 822,672      616,345 


1916. 

S 

13,950 

977,040 
690,051 


1915. 

S 

13,950 

977,040 
78,609 


Total 2,503,713  1,685,944 

— Earnings  for  June  Quarter. — 

Interest  on  bonds $193 ,935 

Excess  profits  tax ,  &c 1 ,  183 ,056 

Preferred  div .  ( 1 M  % ) 437 ,500 

Common  dividend  (1  }^  %)  -    407,865 
Balance ,  surplus x6 ,285,041 


*  After  deducting  maintenance  and  repairs  of  plants. 
X  The  following  surplus  is  divided  as  follows: 


Month—  1917.  1916. 

April .51,950,637  $1,0.53,025 

May 2,720.918     1,234,411 


Month—  1917.  1916 

June $2,458,851  $1,.341,198 

Total  (3  mos.)  7,130,406     3.628,634 


These  results  are  subject  to  change  suggested  by  pending  tax  legislation, 
and  also  to  adjustment  at  the  end  of  the  year  when  accounts  are  finally 
audited.     Fiscal  year  ends  Dec.  31. 

Total  of  unfilled  business  on  hand  on  June  30,  528,976  tons,  compared 
with  593.018  tons  at  the  close  of  the  first  quarter. 

The  company  declared  the  usual  quarterly  dividend  of  1  Vz  %  on  the  com- 
mon stock,  payable  Nov.  1  to  holders  of  record  Oct.  15.  The  regular 
quarterly  dividend  of  1 M  %  on  the  preferred  stock  also  was  declared 
payable  Oct.  1  to  holders  of  record  Sept.  15. — V.  104,  p.  1596. 

Rhode  Island  Perkins  Horseshoe  Co.^ — Dissolution.- — 

The  directors  on  June  28  voted  to  recommend  to  the  shareholders  that 
the  corporation  be  dissolved,  owing  to  labor  conditions  which  have  made  it 
impossible  to  operate  the  mill  with  profit  since  July  1916. — V.  98,  p.  1923. 

Riordon  Pulp  &  Paper  Co.,  Ltd. — Extra  Dividend. — 

On  extra  dividend  of  1  %  has  been  declared  on  the  common  stock  In  ad- 
dition to  the  regular  quarterly  i;i%,  both  payable  Aug.  15  to  holders  of 
record  Aug.  8.     A  like  amount  was  paid  in  May  last. — V.  105,  p.  179. 

Rocky  River  Power  Co. — Consolidation  Co. — 

This  company,  the  Housatonic  Power  Co.,  New  Haven,  Conn.,  the 
United  Electric  Light  &  Water  Co.  of  Waterbury,  and  the  Seymour  (Conn .) 
Electric  Light  Co.  have  applied  to  the  P.  U.  Commission  for  authority 
to  consolidate  under  the  name  of  the  Rocky  River  Power  Co.  The  new 
company,  it  is  understood,  proposes  to  construct  additional  hydro-electric 
plants  on  the  Housatonic  River  and  a  large  steam  generating  plant  at  some 
point    at  tidewater. 

St.  Joseph  Lead  Co. — Dividend  from  Amortization. — 

A  distribution  from  the  reserve  for  amortization  of  50  cents  a  share  has 
been  declared  on  the  stock  in  addition  to  a  dividend  of  75  cents  per  share, 
both  payable  Sent.  20  to  holders  of  record  Sept.  8  1917.  In  March  last  the 
company  paid  50  cents  from  reserve  and  25  cents  regular.     See  V.  105, p.  177. 

Santa  Cecilia  Sugar  Co. — Nero  Co.  Incorporated. — 
In  accordance  with  the  provisions  of  the  plan  of  reorganization  dated 
April  18  1917   (compare  V.   104,  p.   1596)  this  company  was  on  July  16 
incorporated  in  Delaware  with  an  authorized  capital  stock  of  $2,750,000. 
See  plan  V.  104.  p.  1596,  2457. 

Shell   Transport   &    Trading    Co.,    Ltd.,    London. — 

Holders  of  share  warrants  to  bearej"  are  informed  that  a  dividend  of  5s. 
per  share,  free  of  Income  tax,  is  payable  on  the  Ordinary  Shares  on  July  14 
and  that  holders  of  share  warrants  to  bearer  who  desire  that  this  dividend 
should  be  applied  in  taking  up  at  par  new  Ordinary  Shares  (See  V.  105, 
p.  77)  are  entitled  on  surrendering  the  share  warrant  coupon  (No.  28), 
payable  in  July  1917,  at  the  Capital  &  Counties  Bank,  Limited,  39,  Thread- 
needle  Street,  London,  E.G. 2,  to  receive  allotment  letters  of  one  new  share 
for  each  complete  four  shares.  The  new  shares  will  in  due  course  be  regis- 
tered, and  may  later  on  b,e  exchanged,  if  so  desired,  for  bearer  warrants 
upon  payment  of  the  usual  fee  and  stamp  duty.  No  allotment  will  be 
made  in  respect  of  any  holding  of  ;ess  than  four  shares,  or  in  respect  of  the 
excess  of  any  holding  above  a  multiple  of  four  shares.  The  "odd"  shares 
will  receive  in  cash  (as  dividend)  5s.  per  share.  No  allotment  will  be  made 
in  respect  of  any  bearer  shares  luiless  the  July  coupons  are  surrendered 
as  above,  not  later  than  July  9  next,  but  the  board  may  extend  such  time. 
The  new  shares  so  allotted  will  be  paid  up  in  full  by  the  application  of  the 
above-mentioned  dividend  on  the  existing  shares  in  respect  of  which  such 
new  shares  are  allotted.  The  new  shares  will  rank  pari  passu  with  the 
existing  Ordinary  Shares.  Bearer  and  registered  shares  cannot  be  added 
together  for  allotment  purpo.ses.     See  V.  105,  p.  77. 

Southern  California  Edison  Co. — General  &  Refunding 
Mtge.  Bonds  Offered. — Harris,  Forbes  &  Co.,  N.  Y.,  Harris, 
Forbes  &  Co.,  Inc.,  Boston,  Harris  Trust  &  Savings  Bank, 
Chicago,  E.  H.  Rollins  &  Sons  and  Curtis  &  Sanger  are 
offering  at  98^  and  int.,  yielding  about  6^%,  $10,000,000 
General  &  Refunding  Mtge.  2-year  6%  gold  bonds,  "Series 
of  1917."     A  circular  shows: 

The  bonds  are  dated  July  1  1917,  due  July  1  1919,  but  callable  on  any 
interest  date  at  100}^  and  interest.  Interest  J.  &  J.  in  N.  Y.,  Chicago  or 
Los  Angeles.  Denom.  $1 ,000  and  $500  c*.  Harris  Trust  &  Savings  Bank, 
Chicago,  and  Los  Angeles  Trust  &  Savings  Bank,  Los  Angeles,  trustees. 
Convertible,  at  the  option  of  the  holder,  into  General  &  Refunding  Mtge. 
30-year  5s  at  90  and  interest  if  issued  to  refund  these  bonds,  or  on  an  equiva- 
lent interest  basis  into  other  obligations  if  so  issued.  The  right  of  conver- 
sion may  be  exercised  at  the  maturity  or  upon  the  prior  redemption  of 
these  bonds. 

The  company  agrees  to  pay  any  normal  Federal  income  tax  deducted 
at  the  source  to  any  amount  not  exceeding  4% .     These  bonds  will  be  issued 
only  with  the  authorization  of  the  Cal.  RR.  Commission. 
Data  from  Letter  of  Pres.  John  B.  Miller,  Los  Angeles,  July  21  1917. 

Company. — The  company  (or  its  predecessors)  has  been  engaged  in  the 
generation  and  distribution  of  electricity  for  light ,  heat  and  power  through- 
out Southern  California  for  over  20  years.  On  May  26  1917  the  company 
purchased  the  physical  properties  of  the  Pacific  Light  &  Power  Corp., 
together  with  the  controlling  intetests  in  other  smaller  companies.  This 
greater  Edison  company  now  operates  a  comprehensive  system  throughout 
Southern  California  and  in  the  San  Joaquin  Valley,  covering  over  55,000 
square  miles,  having  a  population  of  more  than  1,000,000. 

Capitalization  (upon  Completion  of  the  Present  Financing) . 

Authorized.   Outstanding. 

First  preferred  stock,  paying  7% $4,000,000     .$4,000,000 

Second  pref.  stock,  paying  5% 12,500,000     12,029,900 

Common  stock,  paying  7% 83,500,000  *11, 009,372 

General  &  Refunding  Mortgage  (this  issue) 10,000,000 

Debentures  of  1915 1,978,000 

Underlying  bonds 1 33,777,500 

*  Inter-Company  holdings  ellmaced. 


Property. — The  system,  with  its  controlled  companies,  includes  16 
hydro-electric  generating  plants  with  an  aggregate  capacity  of  156,520  h.p. 
and  nine  steam  generating  plants,  capacity  144,635  h.p.,  a  total  of  301,155 
h.p.  Adequate  capacity  for  water  storage  for  the  Big  Creek  hydro-electric 
plants — capacity  85,800  h.p. — insures  power  at  all  seasons.  In  addition 
the  company  owns  undeveloped  water  rights,  sufficient  to  more  than  double 
its  present  total  generating  capacity.  The  company  has  two  principal 
steam  generating  plants  at  tide-water  at  Long  Beach  and  Redondo,  with  a 
total  in.stalled  capac.  of  about  116,000  h.p.,  which  is  largely  held  in  reserve. 

Current  is  transmitted  over  a  comprehensive  system  of  high-tension 
lines  totaling  2,158  miles,  at  voltages  ranging  from  150,000  to  15,000  volts, 
to  the  138  sub-stations,  from  which  current  is  distributed  over  5,213  miles 
of  distributing  lines.  177,693  meters  are  in  service.  Gas  properties  are 
also  operated  in  Santa  Barbara  and  Ventura  counties  and  water  properties 
in  Ventura  County. 

Earnings  for  the  Year  ended  April  30  1917. 

Gross  earnings $8 .648 ,4 1 2 

Net,  after  oper.  exp.,  incl.  taxes,  insur.  and  current  maint 5,135,467 

Annual  interest  charge  on  above  $45,755,500  oustanding  bonds.  2,419,660 


Balance .. $2,715,807 

The  above  are  of  Cal.  Ed.  Co.,  Pacific  Light  &  Power  Corp.  and  Ventura 
County  Power  Co.  under  separate  operation.  The  company  estimates 
that  consolidations  will  permit  exonomies  of  .$400,000  per  annum.  Mti 
Whitney  Power  &  Elec.  Co.,  controlled  by  the  Edison  Co.,  is  not  included. 
This  company  for  the  same  period  showed  gross  earnings  of  $714,655  and 
earnings  after  all  operating  expenses,  interest  and  fixed  charges  of  $174,816. 
Statement  of  Present  Connected  Load  in  Horsepower. 


Class  of  Service —     Load.   %  of  Tot. 

Lighting 210,130       41.60 

Industrial 135,655       26.80 


Agricultural 80,147       15.83 

Railways 79,854       15.77 

Tooal 505,786     100.00 


Bond  Issue. — A  direct  mortgage  on  the  entire  property,  subject  only  to 
underlying  mortgages.  As  further  security  the  company  is  pledging, 
among  other  securities,  about  97 H%  of  the  stock  of  the  Ventura  County 
Power  Co.,  over  90%  of  the  stock  of  the  Santa  Barbara  Gas  &  Electric  Co. 
and  over  75%  of  the  stock  of  the  Mt.  Whitney  Power  &  Electric  Corp. 
The  mortgage  provides  for  a  total  authorized  issue  of  $136,000,000,  of 
which  the  "Series  of  1917"  is  limited  to  an  authorized  amount  of  $75,000,- 
000.  Bonds  of  different  series  may  be  issued,  but  only  upon  the  retire- 
ment of  the  bonds  of  preceding  series. 

Of  the  proceeds  of  the  $10,000,000  bonds  of  the  "Series  of  1917,"  $3,- 
000,000  will  be  deposited  and  may  only  be  withdrawn  for  75%  of  the  cost 
of  extensions  and  additions.  No  additional  underlying  bonds  can  be  issued 
unless  pledged  as  additional  security  for  the  General  &  Ref.  Mrge.  bonds. 
Escrow  bonds  may  be  issued  for  only  75%  of  expenditures  for  acquisitions, 
extensions  and  additions ,  provided  net  earnings  are  at  least  1  %  times  the 
interest  charge,  including  bonds  applied  for,  also  issuable,  $  for  $,  for  the 
retirement  of  underlying  bonds  an.<i  also  for  the  retirement  of  $1,978,000 
debentures  of  1915,  due  March  15  1920,  which  are  secured  equally  with 
the  General  &  Refunding  Mtge.  bonds. 

Trust  Fund. — The  company  shall  deposit  M.  &  S.  1  yearly  beginning 
1918,  cash  equal  in  each  case  to  1%  o^the  outstanding  bonds,  including 
this  issue  and  all  underlying  bonds  and  debentures  of  1915,  after  providing 
for  sinking  fund  payments  of  underlying  mortgages.  This  money  may  be 
withdrawn  for  acquisitions,  extensions,  &c.,  against  which  no  General  & 
Ref.  bonds  shall  be  issued,  or  may  be  used  for  the  retirement  of  General 
&  Ref.  bonds  or  for  the  purchase  of  underlying  bonds. 

■For  full  data  respecting  the  consolidation  above  referred  to,  see  V.  104, 
p.  77.     See  annual  report ,  V.  104,  p.  178. 

Southern  Illinois  Light  &  Power  Co. — New  Secretary. — 

M.  J.  Mu.sser  has  been  appointed  Secretary  to  succeed  Mary  McCord. 
— V.    104,  p.    1495. 

Springfield  Body  Corp.,  N.  Y. — Stock  Increase — Direc- 
tors— Assents  to  Plan. — 

The  stockholders  will  vote  among  other  things  on  July  27  on  increasing 
the  capital  stock  to  $3,250,000,  of  which  $750,000  shall  be  8%  cum.  1st 
pref.  (a.  &  d.)  stock;  $1,000,000  8%  cum.  2d  pref.  (a.  &  d.)  stock;  and 
$1,500,000  common  stock;  and  on  a  proposal  to  provide  for  such  increase 
and  for  the  division  of  the  capital  stock  into  1st  and  2d  pref.  and  common 
stocks,  and  to  provide  for  a  preferential  8%  dividend  upon  the  1st  and  2d 
preferred  stocks  and  for  the  distribution  of  the  remaining  surplus  or  net 
profits  applicable  to  dividends  among  the  common  stocliholders,  and  to  pro- 
vide for  a  special  surplus  account  to  be  applied,  first,  to  the  redemption  or 
purchase  of  the  1st  pref.,  and,  thereafter,  of  2d  pref.  stock,  and  to  provide 
for  the  deduction  from  net  earnings  of  such  amounts  as  the  directors  may 
set  aside  as  working  capital,  or  for  enlarging  the  scope  of  the  business,  or  as 
a  reserve  fund  to  meet  liabilities  or  contingencies,  and  to  provide  upon  de- 
fault in  payment  of  four  consecutive  quarterly  dividends  on  the  1st  or  on 
the  2d  pref.  stock,  and  during  the  continuance  of  such  default,  for  the  elec- 
tion by  the  1st  and  2d  pref.  stockholders,  of  four  directors,  and  by  the  com- 
mon stockholders  of  three  directors,  and,  upon  the  payment  of  such  de- 
faulted dividends,  for  the  revesting  of  the  voting  power  for  the  election  of 
directors  exclusively  in  the  common  stock. 

A  new  board  of  directors  has  been  elected,  consisting  of  the  following: 
H.  S.  Tenney,  Vice-Pres.  ofthe  Syracuse,  N.  Y.,  Trust  Co.;  C.  A.  Macdon- 
ald  and  E.  W.  Wagner,  Chicago;  Harry  Bill  of  the  Chalmers  Motor  Car  Co. 
of  Detroit,  and  G.  H.  Woods  of  Detroit.  The  condition  of  the  acceptance 
of  the  above-named  of  a  place  on  the  board  is  that  the  reorganization  plan- 
be  carried  out.  As  of  July  20  we  learn  that  about  50%  of  the  pref. 
stockholders  have  signified  their  approval  of  the  plan  of  reorganization. 
See  plan  in  full,  V.  105,  p.  186. 

Standard  Parts  Co. — Consolidated  Earnings. — 
Borton  &  Borton,  Cleveland,  report  net  earnings  of  the  company  for 
May  and  the  preceding  months  since  the  consolidation  was  effected. 


Perfection 
1917—  Spring. 

January $43,085 

February 53,404 

March 76,8.30 

April  ... 69,927 

May 83,245 


Bock  Bear'g   Wesl'n  Spr'g 
Division.        Division. 


$30,020 
41,034 
32,979 
51,518 
35,922 


$129,590 
108,563 
131,776 
136,801 
136,244 


Total. 
$303,302 
273,797 
345,335 
360,467 
351,530 


Standard 
WcldingDiv. 
$100,506 
70,795 
103,749 
102,221 
96,118 
In  the  purchase  ofthe  Bock  Bearing  Co.  (V.  104,  p.  1495) ,  about  $550,666 
of  the  pref.  stock  of  the  Standard  Parts  Co.  was  given  in  part  payment. 

The  company  has  ample  net  assets  nad  net  earnings  since  organization 
have  been  at  the  rate  of  over  nine  times  the  dividend  requu'ements  of  the 
pref.  stock.     Comnare  V.  104,  p.  1495. 

Stanley  Motor  Carriage  Co.,  Newton,  Mass. — Com- 
bined Balance  Sheet  May  5  1917  {Total  each  side  $1,075,836).— 

Capital  stock: 


Mach.,  tools,  factory  bldgs. 

&c.  (less  depreciation). -.$328,532 

Cash 127,345 

Accts.  receiv.,  $92,445  (less 

reserve  for  bad  debts) 88,945 

Merchandise  inventory 468,821 

Patents 25,000 

Discount  on  1st  pref.  shares     27,770 
Deferred  charges 9,422 

Directors  (and  officers) : 
ley  (V.-P.),  Frank  Jay  (V 


1st  pref.    (auth.   $2,500,- 
000)  issued  (less  $166,800 

in  treasury) $277,700 

2d  pref.  (auth.  and  issued)  600,000 
Com.    (100,000  shares  of 

noparval.open'gequity)  103,606 

Accounts  payable 91,336 

Wages  accrued 3,194 

Prescott  W.  Warren  (Pres.),  Carleton  P.  Stan- 
P.),  Edw.  M.  Hallett  (Treas.),  Wm.  P.  Garce- 


lou  (Sec.) ,  Charles  Coun^elman  and  Arthur  Goodwillie.-— V.  104,  p.  2348. 


Tennessee  Coal,  Iron  &  RR. — Improvement  Plans. — 

In  connection  with  the  improvements  to  this  company's  plant  at  Birming- 
ham, Ala.,  to  cost  $11,000,000,  Pres.  Crawford  is  quoted  as  saying:  "Con- 
struction will  begin  at  once  upon  a  group  of  mills.  An  electrically  driven 
reversing  blooming  mill  will  roll  slabs  and  booms  for  two  finishing  mills. 
The  finishing  mills  consist  of  an  electrically  driven  110-inch  plate  null  and 
an  electrically  driven  combination  mill  designed  to  roll  shapes,  bars  and 
light  rails.     Compare  V.  105,  p.  73. 

Thomas  Colliery  Co.,  Philadelphia.^ — Bonds  Called. — 

Twenty-seven  ($27,000)  1st  M.  6%  Sinking  Fund  gold  bonds,  dated 
Aug.  1  1914,  have  been  drawn  for  redemption  at  102  Jij  and  int.  on  Aug.  1 
at  Brown  Bros.  &  Co.,  Philadelphia,  trustee. — V.  104,  p.  262. 

Twin  State  Gas  &  Electric  Co. — -New  Officers. — 

H.  H.  Bechtel  has  been  appointed  Secretary  to  succeed  G.  L.  Halstead. 
C.  A.  Forrest  succeeds  A.  D.  Foster  as  Treasurer. — V.  102,  p.  1988. 
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Trumbull  Steel  Co. — Syh.srriplion  to  Nrv  Slock. — 

The  shareholders  of  record  July  12  have  until  July  2/)  to  subscribe  to 
$2,000,000  now  i)ref.  stoclt  authorized  July  2  1917  and  to  S.'i25,000  au- 
thorized Foh.  2:5  1910.  Common  stockholders,  ))einB  onlitlcd  to  subscribe 
to  the  now  .stock  in  projwrtion  to  their  respective  holdings  as  of  July  12, 
may  sul)scribe  to  i)rcf.  stock  equal  to  40%  of  present  holdings  and  to  the 
common  to  the  extent  of  6%  of  holdings.  Payment  for  the  (X)mnion  stock 
must  l)(^  made  in  full  by  Oct.  1  next,  i'ayments  on  the  i)ref.  stock  are  to 
bo  made  in  four  equal  installments  Oct.  1  1917,  Jan.  1,  April  1  and  July  1  '18. 

A  new  Ohio  statute  excludes  prcf.  shareholders  from  subscribing,  to 
their  proportionate  share  of  new  prcf.  issuer.  Common  shareholders  may 
subscribe  for  all  now  stock,  whether  common  or  preferred.  Fractional 
common  warrants  are  being  paid  for  by  the  company  on  the  basis  of  $80  a 
share.     Compare  V.  105,  p.  78. 

Union  Collieries  Co. — Bonds  Offered. — The  Colonial 
Trust  Co.,  Pittsburgh,  Pa.,  is  offering  at  par  and  int.  $1,000,- 
000  First  Mortgage  (>%  Sinking  Fund  gold  bonds,  datt^d 
March  1  191G,  due  Mareli  1  193G,  but  calhible  all  or  part  on 
any  int.  date  upon  GO  days'  notice  at  107 y^  and  int.  A 
.circular  shows: 

Denom.  $l,000c*.  The  Colonial  Trust  Co.,  Pittsburgh,  Pa.,  Trustee. 
Free  from  Ponna.  State  tax.  Company  assumes  payment  of  normal  Kcderar 
income  tax.  Sinking  fund  5  cts.  per  net  ton  on  coal  mined;  in  addition,  all 
payments  by  tho  Railways  Co.  of  dividends  as  declared  on  the  deposited 
stock,  which  continues  until  deposited  bonds  are  reduced  to  $600,000. 

Capilalizalion —  Authorized.  Issued. 

Capital  stock $1,000,000         $1,000,000 

First  Mortgage  6 %  bonds  (closed  mortgage) 1,000,000  1,000,000 

Data  from  Report  of  Encineer  and  Letter  of  President  W.    W.  Keefer 

Thcie  Bonds. — A  closed  First  Mortgage  on  about  5,000  contiguous  acres 
of  thick  vein  Freoport  coal,  160  acres  of  Pittsburgh  gas  coal,  150  acres  of 
surface  land,  including  all  improvements  thereon,  to  bo  made,  and  after 
acquired  property;  pledge  of  all  the  shares,  except  directors'  shares,  of  tho 
capital  stock  of  the  Unity  Railways  Co.,  which  has  no  mortgage  debt. 
Shares  may  be  withdrawn  when  the  outstanding  bonds  are  reduced  to 
$600,000.  Valueof  the  above  properties  in  Feb.  1916  in  excessof  $2,450,000 
"on  a  most  conservative  basis.  Practically  the  entire  proceeds  of  this  issue 
have  been  expended  on  the  Unity  Railways. 

Properties. — Within  15  miles  of  Pittsburgh  and  4.2  miles  of  the  Bessemer 
•&  Lake  Erie  RH.,  with  which  a  connection  is  made  through  the  Unity 
Railways.  Net  recoverable  tonnage  from  the  upper  Pittsburgh  seam, 
measuring  6  ft.  in  thickness,  about  1,000,000  tons,  and  from  the  lower 
Freeport,  more  than  7  ft.  thickness,  48,440,000  tons. 

The  company  is  equipped  with  two  tipples  and  openings  into  the  upper 
Pittsburgh  coal  with  mmimum  daily  capacity  of  2,000  tons  (now  shipping 
at  tho  rate  of  about  1 ,500  tons  per  day) ;  tipple  and  shafts  to  the  lower  Free- 
port  coal  together  with  adequate  modern  equipment  designed  for  a  cajiacity 
of  about  1,000,090  tons  per  ann.,  ready  for  operation  about  June  1  1917, 
making  a  total  ultimate  annual  capacity  of  1,500,000  tons  from  the  three 
mines. 

Earnings. — Estimated  net  earnings  were  placed  at  an  average  of  $3.56,000 
net  per  annum  over  the  first  three  years  commencing  March  1  1917,  but 
due  to  advanced  prices  net  earnings  for  the  9  months  commencing  April  1 
1917,  it  is  expected,  will  exceed  $400,000. 

Management. — Pros.,  W.W.  Keefer,  Pros.  Pittsburgh  Ter.  RR.  &  Coal 
Co.  &  Be.sscmer  Coal  &  Coke  Co.;  Sec.  &  Treas.,  E.  M.  Love,  Sec.  &  Treas. 
of  Bessemer  Coal  &  Coke  Co. 

United  Electric  Light  &  Water  Co. — Merger. — 

See  Rooky  River  Power  Co.  above. — V.  95,  p.  970. 

United  States  Express   Co. — Liquidation.- — 

The  directors  have  declared  a  fourth  dividend  in  liquidation  of  $2  per 
share,  payable  Aug.  11  to  stockholders  of  record  July  28.  This  will  make 
$50  distributed  out  of  assets.     Compare  V.  103,  p.  1894. 

Ventura  County  Power  Co.^ — Stock  Pledged. — 

See  Southern  California  Edison  Co.  above. — V.  100,  p.  1099. 

Wabasso  Cotton  Co.,  Ltd.. — New  Directors. — 

J.J.  Harty  of  Kingston  and  W.I.  Gear  of  Montreal,  it  is  repDrted,  have 
been  elected  directors  to  fill  vacancies. — V.  99,  p.  465. 

Wagner  Electric  Mfg.  Co.,  St.  Louis,  Mo. — Business. — 

The  slfareholders  will  vote  Aug.  1  to  extend  the  scope  of  the  company's 
business. — V.  104,  p.  1806. 

(J.  G.)  White  Engineering  Corp. — New  Secretary. — 

C  F.  Conn  has  been  appointed  Secretary  to  succeed  A.  N.  Connett  Jr. 
—V.  96,  p.  207. 

Whitman  Bull  Tractor  Co.,  St.  Louis.— 5/ocA:  Offering. 
— G.  V.  Halliday  &  Co.,  St.  Louis,  are  offering  at  par,  with 
the  right  to  purchase  one  share  of  common  stock  at  $50  with 
each  five  shares  of  pref.,  $600,000  8%  cumulative  pref. 
(a.  &  d.)  stock.  Divs.  Q.-J.  Red.  at  115  and  divs.  on  any 
div.  date.     An  adv.  shows: 

Company. — -This  corporation,  incorporated  in  Delaware,  will  acquire  all 
of  the  manufacturing  equipment  of  the  Toro  Motor  Co.  of  St.  Paul  and  all 
of  the  assets  of  the  Bull  Tractor  Co.  of  Minneapolis  and  the  Whitman 
Agricultural  Co.  of  St.  Louis. 

Capitalization  (No  Bonds) —  Authorized.  Outstanding. 

Preferred  stock  (par  value  $100  per  share) $1  ,.500,000     $1,200,000 

Common  stock  (no  par  value) 12,000  shs.  12,000  shs. 

History. — The  Whitman  Agricultural  Co.  for  47  years  has  manufactured 
agricultural  implements  in  St.  Louis.  Its  plant,  which  will  be  taken  over 
by  the  Whitman  Bull  Tractor  Co.,  consists  of  more  than  14  acres  with 
9  buildings,  containing  200,000  sq.  ft.  (4}4  acres)  of  floor  space,  and  in- 
cludes foundry,  pattern  shop,  machine  shop,  forge  shop,  si,eel  fabricating 
shop  and  erecting  shops.  Combined  with  the  tools,  machinery  and  man- 
ufacturing equipment  of  the  Toto  Motor  Co.  and  the  Bull  Tractor  Co., 
removed  from  St.  Paul  and  Minneapolis,  the  Whitman  plant  forms  one  of 
the  largest  and  best  equipped  manufacturing  plants  in  St.  Louis.  It  has 
650  feet  of  Mississippi  River  frontage  and  is  served  from  two  trunk  line 
railways. 

Tho  Bull  Tractor  Co.  began  business  in  Jan.  1914,  since  which  time  it  has 
had  its  tractors  built  under  contract  by  Minneapolis  and  St.  Paul  manu- 
facturers. Hereafter  Bull  tractors,  including  the  motors,  will  be  built 
complete  in  the  company's  St.  Louis  plane,  and  with  the  Whitman  Agri- 
cultural Co .  products  will  be  sold  through  the  selling  organization  of  the  com- 
bined corporations.  These  companies  now  have  over  3 ,000  well-estab- 
lished agencies  throughout  the  United  States  and  all  foreign  countries. 

Earnings. — For  the  period  of  23  months  following  the  first  year  the  Bull 
tractor  was  put  on  the  market,  and  ending  Nov.  30  1916,  receipts  from 
tractor  sales  totaled  $2,985,890,  which,  after  deductions,  indicates  an  an- 
nual profit  of  $591,252. 

Assets. — Upon  completion  of  this  reorganization  the  balance  sheet  of 
the  consolidated  company  will  show  total  assets  of  $1,592,171. 

Management. — P.  J.  Lyons,  Pros.;  H.  L.  Whitman  Sr.,  V.-Pres.;  James 
W.  Lyons,  Vice-Pres.  &  Gen.  Mgr.;  P.  H.  Knoll,  V.-Pres.;  H.  L.  Whitman 
Jr.,  Sec.  &  Mgr.  foreign  sales  dept.;  Lawrence  B.  Pierce,  Treas.  and  Chair- 
man of  the  board;  L.  W.  Childress,  J.  P.  McCarthy,  Issac  H.  Orr,  directors. 

Winchester  Repeating  Arms  Co. — Wage  Increase. — 

This  company  has  announced  a  war  bonus  of  10%  in  pay  or  a  reduction 
In  working  hours  of  from  one  hour  to  one  hour  and  a  half  to  practically  all 
its  16,000  employees,  some  of  whom  will  receive  both  advances.  It  is 
stated  that  1(5,000  additional  men  will  be  taken  on  shortly  to  handle  a 
large  Government  contract  for  rifles  and  ammunition.— V.  104,  p.  657. 

Winding  Gulf  (W.  Va.)  Colliery  Co.— Bonds  Called.— 

All  the  outstanding  ($142,000)  Fir.st  Mtge.  &%  gold  bonds,  dated  June  13 
1910,  have  been  called  for  payment  July  31  at  par  and  Int.  at  Safe  Deposit  & 
Trust  Co.,  Pittsburgh. — V.  99,  p.  613. 

Wisconsin-Minnesota  Light  &  Power  Co. — Acquisition. 

This  company  has  purchased  the  property  of  the  Bloomer  (Wis.)  Electric 
Light  &  Power  Co.,  including  the  local  plant  and  transmission  line  between 
Bloomer  and  Chippewa  Falls.  Wise. — V.  104,  p.  766. 


Tixc    ^omuiLicial    Jimrs 


COMMERCIAL  EPITOME 

Friday  Night,  July  20  1917. 

Though  many  industries  are  busy  on  old  orders,  new  busi- 
ness is  smaller.  Very  many  buyers  are  awaiting  develop- 
ments in  regard  to  Government  regulation  of  trade  and  prices. 
The  tendency  of  iron,  steel,  copper  and  other  metals  has  been 
rather  towards  lower  prices.  There  is  a  disposition  every- 
where to  go  slow.  The  directors  of  tlie  Chicago  Board  of 
Trade  have  been  given  power  to  stop  trading  in  grain  futures 
whenever  they  deem  it  advisable,  and  also  to  fix  maximum 
prices  on  wheat  and  corn.  This  will  have  the  salutary  effect 
of  keeping  speculation  in  grain  within  bounds.  Speculation 
in  all  commodities  has  dwindled  to  very  small  proportions, 
although  in  various  instances  the  smallness  of  the  supplies 
would  in  ordinary  times  lend  itself  readily  to  aggressive 
operations  on  the  buying  side.  Meantime  the  Government 
continues  to  be  the  largest  buyer  of  merchandise.  Numerous 
commodities  are  lower.  Coke  is  lower.  Lumber  has  de- 
chned  noticeably.  High  prices  sharply  restrict  building. 
Some  provisions,  notably  pork  products,  are  lower.  Grain 
continues  high,  and  an  effort  is  being  made  to  have  commeal 
used  to  some  extent  as  a  substitute  for  flour  at  home  and 
abroad.  Some  flour  mills  have  closed  down.  Nothing  of 
this  kind  has  been  known  for  years.  It  is  due  to  the  small- 
ness  of  the  demand  at  the  present  high  prices.  Linseed  oil 
mills  are  not  so  busy  as  recently.  Neither  are  some  of  the 
munition  plants.  Scarcity  of  labor  is  still  a  serious  draw- 
back. This  tends  to  restrict  the  textile  industry.  Also, 
car  shortage  has  not  yet  disappeared,  though  no  longer  so 
acute  as  it  recently  was.  It  is  difficult  oftentimes  to  get 
requisite  supplies  of  raw  materials,  &c.  Drought  in  the  far 
Northwest  has  injured  the  spring  wheat  crop.  Production 
of  mills  in  some  cases  has  been  restricted  by  hot  weather. 
Finally,  the  draft  has  actually  begun,  and  this  alone  will  dis- 
turb business  to  a  certain  extent,  by  imix)sing  readjustments 
in  working  forces  all  over  the  country.  On  the  other  hand,  re- 
tail trade  stimulated  by  seasonable  weather  is  generally  brisk. 
Wholesale  and  jobbing  business  is  good  for  this  season 
of  the  year.  The  winter  wheat  crop  is  larger  than  at  one 
time  seemed  likely  and  the  outlook  for  corn  and  cotton  has 
improved.  The  oats  crop  is  expected  to  be  the  largest  on 
record.  Supplies  of  vegetables  are  large.  Canning  and 
drying  of  various  foods  is  so  extensive  as  to  be  a  noteworthy 
factor.  The  drought  in  Texas  and  Oklahoma  has  been  re- 
lieved. Business  failures  are  noticeblj-  smaller  than  in  re- 
cent years.  General  business  though  held  in  suspense  by 
the  inability  of  the  Government  as  yet  to  take  definite 
action  in  the  matter  of  prices  to  be  fixed  on  commodities 
is  on  the  whole  in  good  shape,  not  the  less  so  assuredly  from 
the  fact  that  transactions  are  practically  confined  to  the 
legitimate  needs  of  the  community  and  that  speculation  has 
been  relegated  to  the  background. 

LARD  lower;  prime  Western,  20.65c.;  refined  to  the 
Continent,  22c.;  South  America,  22.50e.;  Brazil,  23.50c. 
Futures  acivanced  and  then  reacted  with  increasing  stocks, 
lower  prices  for  hogs  and  selling  of  lard  by  packers.  Chi- 
cago's stock  on  July  16  was  39,132,736  lbs.,  against  33,- 
046,438  lbs.  on  July  1.  Cash  demand,  moreover,  has  been 
light.  To-day  prices  declined  and  then  rallied.  Shorts 
covered  in  the  late  trading.     Prices  are  lower  for  the  week.^ 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tiies.       Wed.     Thurs.         Fri. 

July    delivery cts-20.92       20.80       20.65       20.37       20.20       20.25 

September  delivery 21.17       21.07       20.90       20.62       20.45       20.50 

PORK  lower;  mess,  $42  50@$43;  clear,  $40@$42  50;  beef 
produced  lowes;  mess,  $29@$30;  extra  India  mess,  $45@$46. 
Cut  meats  lower;  pickled  hams,  10  to  20  lbs.,  20M@223^c.; 
pickled  bellies,  27@28e.  Butter,  creamery,  39J^@40c. 
Cheese,  State,  23c.     Eggs,  fresh,  38(a;39c. 

COFFEE  duU.  No.  7  Rio,  9  J^c;  No.  4  Santos,  10@10Mc 
fair  to  good  Cucuta,  ll@llj^c.  Futures  declined  on  small 
trading,  rallying  later.  Primary  receipts  have  been  small, 
but  the  big  crop  is  not  forgotten.  Besides  there  has  been  less 
peace  talk,  and  this  of  itself  has  caused  liquidation.  The 
stock  in  the  warehouses  in  the  United  States  is  1,694,188 
bags,  or  half  a  million  bags  more  than  a  year  ago.  To-day 
prices  closed  11  to  14  points  higher,  with  transactions  stated 
at  30,500  bags.  It  is  a  narrow  market,  awaiting  events. 
Futures  ended  at  a  trifling  advance  for  the  week.  Closing 
prices  were  as  follows: 

July ctS-7.98@8.00 

August 8.06@8.08 

September  ..8. 14(^8.17 
October 8.18@8.20 

SUGAR  higher;  centrifugal,  96-degrees  test,  6.64c.; 
molasses,  89-degrees  test,  5.64e.;  granulated,  7.65@8c. 
Futures  advanced  on  a  better  demand  for  raw  from  refiners, 
increased  sales  of  granulated,  some  decrease  in  receiptsat 
Cuban  ports  and  finally  the  fact  that  the  British  Commission 
has  been  bidding  5c.,  f.  o.  b.  Cuba.  Export  demand  for 
refined  has  been  larger  though  the  domestic  trade  has  con- 
tinued small.  Cuban  stocks  are  610,977  tons.,  against 
597,390  tons  last  year  and  580,982  in  1915.     To-day  prices 


Decembercts  8.25  ©8.27 

January 8.30@8.32 

February  ...8.35®8.36 


March  ..ctS-8.39@8.40 

April 8.44@8.45 

>fay 8.49@8.50 

June 8.54@8.55 
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closed  1  to  5  points  higher,  with  sales  stated  at  5,300  tons. 
Closing  prices  were  as  follows: 


July cts.       5.50 

August 5.49@5.51 

September  _-5.52@5.53 
October 5.52®  5. 53 


November  cts5. 52  @5. 53 
December.. -5. 31  @5. 32 

January 4.99®  5. 00 

February  -__4.79@4.80 


March  ..cts.4.80@4.81 

April 4.8!)(<t;4.81 

May 4.83@4.84 


OILS. — Linseed  firm;  eitv,  raw,  American  seed,  $1  10@ 
$115.  City,  boiled,  American  seed,  $1  12@$1  15;  Calcutta 
$1  40.  Lard,  prime,  $1  SG@$1  90.  Cocoanut,  Cochin, 
21c.;  Ceylon,  18c.  Corn,  14c.  Palm,  Lagos,  173^0.  Soya 
bean,  14c.  Cod,  domestic,  86@88c.  Spirits  of  turpentine, 
41@41^c.     Strained  rosin,  common  to  good,  $5  75.     Cotton 


Closing  prices  follow: 


seed  oil  lower  on  the  spot  at  13.75e 

Oct. __cts.  13. 99®  14. 001  Jan  ...cts.  13. 83  ©13.84 
November  13. 77@13. 79  February  -13.82@13.90 
December.  13.78®  13.801 


July  ..cts-13.75@ 

August  ...14.0 1 ©14.10 
September  14.06@14.0S 


PETROLEUM  higher;  refined,  in  barrels,  $10  30@$11  35; 
bulk,  $5  50@$6  50;  cases,  $13  00 ©$14  00.  Naphtha  73 
to  76  degrees,  in  100-gallon  drums  and  over,  45c.  Gasoline 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28 @ 32c. 
The  new  crude  production  in  the  last  six  months  decreased 
nearly  33%,  compared  with  that  of  the  same  time  in  1916. 
High  cost  of  weU  materials  and  unfavorable  weather  tended 
to  restrict  production.  The  Pennsylvania  division  and 
Kentucky  and  Kansas  were  the  only  sections  to  report  an 
increase  over  the  first  half  of  1916.  Closing  prices  were  as 
follows: 


Pennsylvania  dark  $3  10|North  Lima $1  88 


Cabell 2  37 

Mercer  black 2  18 

Cricbton 1  40 

Corning 2  46 

Wooster 2  18 

Thrall 1  70 

Strawn 1  70 

De  Soto 1  80 


South  Lima 1  88 

Indiana 178 

Princeton 192 

Somerset,  32  deg..  2  20 

Ragland 1  00 

Electra 1  70 

Moran 1  70 

Plymouth 1  88 


Illinois,    above    30 

degrees $1  92 

Kansas  and  Okla- 
homa     170 

Caddo,  La.,  light.   1  90 
Caddo,  La.,  heavy.   1  00 

Canada 2  28 

Humble 1  00 

Henrietta 1  70 


TOBACCO  has  been  quiet  but  firm.  Available  stocks 
are  small.  But,  on  the  other  hand,  manufacturers  are  buy- 
ing cautiously.  Present  prices  look  high  to  them.  Even  the 
growing  crop  in  Connecticut  is  selling  at  abnormallj^  high 
prices,  with  the  plant  generally  2  to  3  weeks  late.  Remark- 
ably high  prices  are  being  paid  in  Wisconsin.  Another  in- 
scription of  Java  and  Sumatra  tobacco  will  be  held  here  on 
Aug.  3  or  a  week  later.  Cuban  leaf  is  firm  with  a  moderate 
trade .  The  weekly  Government  report  states  that  the  plant 
is  weU  started  in  Ohio  and  is  in  fair  condition  and  well  culti- 
vated, with  good  color,  though  late,  in  Kentucky,  and  it  is 
making  fair  to  good  progress  elsewhere. 

COPPER  lower;  Lake  here  on  the  spot,  27H@28c.;  elec- 
trolytic, 27@273^c.;  for  third  quarter,  electrolytic,  24@25e. 
The  refusal  of  the  Government  to  pay  25c.  has  done  as  much 
as  anything  to  cause  the  decline.  At  the  same  time  it  is 
said  that  only  about  40  %  of  the  copper  mines  of  this  country 
are  operating  because  of  labor  troubles.  Lead  lower  on  the 
spot  at  10@10J^e.  Independent  producers  have  been  offer- 
ing spot  lead  freely  at  10  Kc.  Yet  serious  labor  troubles 
are  reported,  in  the  Flat  River  district  of  Missouri,  involving 
a  production  of  about  15,000  tons  of  ore  a  month.  Tin 
lower  and  quiet;  spot  62^^@62J^2ti.,  but  latterly,  with  Lon- 
don higher,  prices  here  have  been  steadier,  especially  as 
there  has  been  a  little  more  inquiry.  Arrivals  are  1,925 
tons;  afloat  3,729  tons.  Spelter  lower  at  83^@8Mc.  Some 
are  looking  for  still  lower  prices,  owing  to  the  dulness  of 
trade,  in  spite  of  the  firmness  of  ore. 

STEEL  has  been  comparatively  quiet,  awaiting  further 
developments  at  Washington.  There  is  an  idea  that  prices 
must  decline  more  or  less.  Certainly  the  impression  is 
growing  that  President  Wilson's  plain  intimation  that  the 
private  consumer  ought  not  to  be  charged  a  higher  price 
than  the  Government  is  slowly  but  surely  having  its  effect. 
Meanwhile  the  Federal  Trade  Commission  is  to  examine 
into  the  cost  of  production.  It  will  look  into  so  many 
articles,  however,  that  its  decision  cannot  be  reached  at 
once.  It  is  taken  for  granted  that  the  steel  mills  must  con- 
tinue to  be  busy  on  Government  war  orders.  But  as  to  just 
what  prices  the  Government  will  pay  time  must  determine. 
Not  a  few  look  for  a  decline  in  the  end. 

PIG  IRON  has  been  on  the  whole  quiet.  At  best  only 
a  fair  business  has  been  begun  in  small  lots.  No  large 
transactions  are  reported.  The  market  is  really  marking 
time,  despite  its  apparently  strong  _  position  statistically. 
Everybody  is  awaiting  action  at  Washington  and  the  investi- 
gation of  the  Federal  Trade  Commission  as  to  production  of 
iron,  steel,  coal  and  coke.  No.  2x  Northern,  $52  74@$53  74; 
No.  2  foundry,  Southern,  $52  25@$53  25.  Coke  has  been 
gradually  declining.  Bar  iron  has  been  in  fair  demand 
and  steady. 


COTTON 

Friday  Night,  July  20  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
41,665  bales,  against  42,332  bales  last  week  and  72,269 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1916  6,844,027  bales,  against  7,094,672  bales  for  the 
same  period  of  1915-16,  showing  a  decrease  since  Aug.  1 
1916  of  250,645  bales. 


Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c.. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savann;iii 

Bimnswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,&c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  week-      7,153      6,693 


Sat. 


3,682 


758 
60 


2,100 


29 

1 

108 


193 
222 


Mon. 


2,520 


959 
130 


2,307 


42 
692 


43 


Tues. 


3,820 


863 
132 


2,202 


45 

2 

667 


548 


Wed. 


1,440 


1,029 
,    259 


644 


11 
"726 


75 


8,179      4,184      4,307 


Thurs. 


638 


374 


1,636 


50 

93 

309 


1,207 


Fri. 


529 
43 


584 


2,177 

2,500 

101 

'548 

"15 
165 

4,487 


Total. 


12,629 
43 


4.567 

'581 

if,  066 

2,500 

236 

138 

2,950 

"208 
2,260 
4,487 


11,149    41,665 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1916  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
July  20. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 


1916-17. 


This     Since  Aug 
Week.      1  1916. 


12,629 
43 


4,567 
581 


11,066 

2,500 

236 


138 
2,950 


208 
2,260 

4,487 


2,646,037 

243,518 

41,447 

50,641 

1,521,142 

110,099 

31,381 

60,081 

897,240 

157,670 

173,360 


87,626 

538,604 

15,468 

35,940 

96,376 

132,439 

5,958 


Totals 41,665  6,844,027    44,455  7,094,672 


1915-16. 


Slock. 


This 

Week. 


8,861 
377 


13,602 
3,451 
3,313 
263 
5,173 
3,659 
1,003 

"580 
2,495 

"491 

1,111 

76 


Since  Aug\ 
1  1915. 


1917. 


1,414,086 

299,512 

58,988! 

85.393, 

,398,388 

159,616! 

.  64,502 

42.969 

,036,652 

139,559 

265,017 

728 

219,568 

661,717 

82,982 

27,450 

88,038 

46,945 

2,562 


114,131 
14,451 


181,702 
5,775 


3,300 
64,729 
24,500 
11,006 


48,629 
67.206 


53,322 
9,434 

37,870 
3,021 


639,076 


1916. 


69,771 
8,708 

66 

167,805 
20,670 

""r,627 
70,697 

"2"8"668 

"53",432 
38,665 

13"7"972 

10,483 

3,433 

816 


612,11 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

12,629 

8,861 

12,400 

5,643 

7,994 

•    2,613 

Texas  City,  &c 

43 

377 



New  Orleans. 

4,567 

13.602 

7,329 

2,931 

2,946 

5,358 

Mobile 

581 

3,451 

246 

32 

312 

513 

Savannah  

11,066 

5,173 

4,984 

1,404 

2,930 

1,448 

Brunswick 

2,500 

3,659 

Charleston. &c 

236 

1,003 

98 

179 

402 

1 

Wilmington.. 

138 

580 

234 

5 

21 

1 

Norfolk 

2,950 

2,495 

1.537 

2,198 

2,285 

1,596 

N'portN.,&c. 
All  others 

681 

6,955 

5,254 

475 

704 

471 

948 

Total  this  wk. 

41,665 

44,455 

27,303 

13,096 

18,042 

12,478 

Since  Aug.  1. 

6,844.027 

7,094,672 

10388954 

10530528 

9,728,288 

11777815 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  65,898  bales,  of  which  24,310  were  to  Great  Britain, 
21,772  to  France  and  19,816  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1916  are  as  follows: 


Exports 
from — 

Week  ending  July  20  1917. 
Eiporlcd  to — 

From  Aug.  1  1916  to  July  20  1917. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain.. 

France. 

Other. 

Total. 

Galveston. . 
Texas  City 

6,074 

3,211 

9,285 

967,731 
78,617 
40,667 

5"6"3',823 

.  75,619 

36,676 

171,852 

121,134 

16,307 

5,000 

57,079 

913 

182,224 

106,400 

146,448 

36,253 

148 

136,718 
115,532 

216",  196 

l"5"8",652 

i'9",355 
47,066 

2'7'3",587 

18,939 

2,384 

496,620 
28,725 

""i',i56 

246,224 
400 
100 

112,093 

"  '2~,96o 

56,381 

1,300 

2'9'6",523 
3,173 
4,446 
4,577 

l"7"8',935 

366,118 

150 

1,601,609 
222,874 

40,667 

1,150 

NewOrleans 

1,000 

1,000 
5,406 

1  026  243 

Mobile 

5,406 

76,019 

36,776 

Savannah.. 

20,503 

20,503 

442,597 
121,134 

19,207 

Wilmington 

80  736 

Norfolk 

1.183 

1,183 

105,445 
913 

New   York. 
Boston 

11,647 

1,269 

15,605 

28,521 

752,334 
128,512 

153,278 

Phlladel'a 

40  830 

Portl'd,  Me 

148 

San  Fran_. 
Wasliing'n 

178,935 
366,118 

150 

Notal  ... 

24,310 

21.772 

19,816 

65,898 

2,606,891 

988,429 

1,799,815 

5,395,135 

Not.  '15-'16 
Tot.  •14-'15 

68,252 
19,812 

12,848 
8,925 

36,870 
14,176 

117.970 
42,913 

2,786,516 
3,792,767 

882,565 
669,125 

2,186,483 
3,814,442 

5,855,564 
8,276,334 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

July  20  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

13,807 
5,846 

8,400 

904 

1,000 

22,207 

16,791 

1,000 

91,924 

New  Orleans. - 
Savannah  

1,438 

8.603 

164,911 
63,729 

Charleston 

11,006 

Mobile 

4,676 

4,576 
1,110 
6,000 
3,000 

1,199 

Norfolk 

1,110 

66,096 

New  York 

Other  ports 

2,000 
3,000 

3,000 

1,000 

47,322 
138,205 

Total  1917.. 
Total  1916.. 
Total  1915.. 

29,229 
48,152 
16,486 

4,438 

21,181 

8.505 

'"ioo 

100 

9,603 
33,023 
24,980 

11,414 
3,615 
4,952 

54,684 

106,071 

55,022 

584,392 
506,042 
732,869 
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Speculation  in  cotton  for  future  delivery  has  been  small. 
In  fact  it  has  been  for  some  time  past.     Trade  buying  or 
selling  in  a  way  figures  more  importantly  than  anything  else 
just  now.     l*rices  have  been  irregular,  advancing  for  a  time 
and  then  reacting.     A  leading  factor  has  been  the  trading  in 
July,  which  carried  it  to  a  premium  at  one  time  of  ISO  points 
over  October.     Recently  it  was  only  50  points  over  October. 
And  October  itself  has  shown  a  tendency  to  improve  its  posi- 
tion.    Recently  it  was  at  a  discount  of  $1  a  bale  under  De- 
cember, but  during  the  week  it  has  been  20  points  over  De- 
cember.    The  fact  is  that  the  ngarby  deliveries  have  been 
relatively  strong,  owing  to  the  smallness  of  the  stock  here 
and  the  impossibility  of  bringing  cotton  in  large  quantities 
to  New  York.     The  supply  here  is  the  smallest  at  this  time 
for  years  past,  and  the  certificated  stock  is  a  mere  bagatelle 
of    14,568    bales.     In    such    circumstances    American    and 
Japanese  trade  interests  have  been  buying  July.     The  com- 
petition for  it  has  lifted  the  premium  steadily.     It  is  under- 
stood   that    Japanese    houses,    deeming    it    problematical 
whether  cotton  could  be  brought  to  New  York  in  time  for 
delivery  on  July  contracts,  have  been  buying  July  here. 
Some  of  the  spot  houses,  it  is  supposed,  have  taken  up  cotton 
on  July  notices  to  fill  export  engagements.     Some  have  becm 
buying  October  and  selling  January  and  March.     This  was 
done  by  those  who  think  it  will  be  hard  to  bring  cotton  here 
for  delivery  in  October,  owing  to  the  scarcity  of  cars  at  the 
South.     At  one  time  there  was  a  rumor  that  a  coastwise  line 
of  steamships  would  discontinue  sailings  between  Norfolk 
and  New  York.     It  had  some  effect  for  some  time,  but  it 
proved  to  be  erroneous.     The  upshot  is  that  there  is  a  sort 
of  automatic  comer  here  for  which  nobody  is  to  blame. 
That   is   the   only   inference   when  railroad   transportation 
is     so     scarce     that     July     here     goes     to     a     premium 
of    nearly    nine    dollars    over    October.      Meanwhile,  there 
is  every  evidence  of  a  large  consumption  in  the  United  States. 
It  appears,  too,  that  the  plant  is  small  over  most  of  the  belt. 
The  Government  report  said  that  drought  has  been  serious 
over  much  of  Texas.     The  plants  have  been  blooming  at  the 
top  in  the  dry  sections.     Weevil  are  numerous  in  some  fields 
of  Mississippi  and  damage  from  the  same  pest  is  reported  in 
central  and  southern  Alabama.     It  has  been  too  wet  in  the 
coastal  plain  of  South  CaroUna,  and  there  is  much  grass 
there.     At  the  same  time  it  has  been  too  dry  in  northwestern 
Carolina.     In  North  Carolina  the  plant  is  mostly  small  and 
three  weeks  backward.     Hot,  dry  weather  was  detrimental 
in  northern  Georgia  and  some  parts  of  the  central  section  of 
that  State.     On  the  other  hand,  there  has  been  a  very  gen- 
eral improvement  in  the  crop  recently.     The  latest  Govern- 
ment weekly  report  makes  that  plain.     Heavy  rains,  of  late, 
in  Texas  and  Oklahoma  caused  seUing  and  lower  prices. 
Also  it  is  maintained  that  there  is  plenty  of  cotton  in  this 
country,  if  it  could  be  got  at.     The  scarcity  of  cars  at  the 
South  alone  makes  it  difficult  to  bring  cotton  to  New  York. 
At  the  same  time  exports  are  small.     Ocean  freights  are  still 
higl\.     As  regards  future  supplies,  some  think  the  crop  will 
turn  out  to  be  larger  than  was  at  one  time  expected.     Also 
it  is  maintained  in  some  quarters  that  the  scarcity  of  labor  as 
the  war  goes  on  may  more  or  less  seriously  interfere  with  the 
operation  of  the  mills,  especially  at  the  South,  and  thus  cut 
down  the  takings  next  season  by  Southern  spinners.     And 
always  there  is  at  least  a  possibility  of  Government  regula- 
tion of  the  trade.     Of  late  there  have  been  intimations,  it 
is     true,     from     Washington     that     cotton     wiU     not     be 
included    in    the    provisions    of    the    Food    Control    Bill. 
But    this    may    turn    out    to    be    mere    surmise.     Mean- 
while  the   price   is   so   high   and  margins  required  so  large 
that  trading  in  futures  has  fallen  off  to  a  minimum.     It  is  not 
believed  that  the  Government  will  tolerate  anything  like 
exorbitant  prices  in  the  long  run  for  cotton  goods,  either  for 
the   Government  or  to   the  private  consumer.     President 
Wilson,  at  any  rate,  in  his  recent  proclamation  made  it  plain 
that  private  consumers  should  be  treated  just  as  well  as  the 
Government  in  their  purchases  of  commodities  which  it  was 
intimated  the  Government  might  take  under  its  supervision. 
On  Thursday  prices  dropped  50  to  56  points  on  heavy  rains 
in  Texas  and  ()klahoma,  and  reports  of  great  improvement 
resulting  therefrom.     July  notices  were  in  circulation  to  a 
moderate  amount.     It  is  said  that  they  will  be  large  on 
July  25th,  the  last  day  on  which  they  can  be  issued.     Some 
who  bought  October,  sold  January  and  March.     War  risks 
are  rather  easier.     To-day  prices  were  irregular,  declining 
early  on  rains   in  Texas  and  elsewhere,  only  to  rally  sharply 
later  on.     That  was  the  cause  of  a  fear  that  the  Eastern  belt 
was  getting  too  much  rain  and  even  more  because  of  peace 
rumors  from  Europe,  which,  as  usual,  turned  out  to  be  de- 
lusive.    Whereupon,    prices    sagged    sharply.     There    was 
some  net  decline  for  the  week.     Spot  cotton  closed  at  26.75e. 
for  middling  upland  a  decline  of  20  points  during  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

'^"Jiilu  14  to  July  20 —  Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

Middling  uplands 27.65     27.40     26.95     27.25     26.90     26.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at   New  York  on 
July  20  for  each  of  the  past  32  years  have  been  as  follows: 


1917.C 26.75 

1916 12.90 

1915 9.15 

1914 13.25 

1913 12.40 

1912 12.80 

1911 13.45 

1910 16.10 


1909-c 12.65 

1908 10.85 

1907 12.95 

1906 11.00 

1905 11.00 

1904 11.00 

1903 12.50 

1902. 9.38 


1901-C 8.44 

1900 10.00 

1899 6.19 

1898 6.12 

1897 8.00 

1896 7.12 

1895- 7.00 

1894 7.06 


1893-C 8.12 

1892 7.25 

1891-- 8.25 

1890 12.19 

1889 ..11.25 

1888 10.69 

1887 10.31 

1886 9.50 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — 
Range 

<;ioslng... 

August — 

Range 

Closing... 

Se/Jlcnber — 

Hiingo 

Closing 

October — ■ 

Range 

(Jloslng 

November — 

Range 

Closing 

December — 

Range 

Closing... 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 


Saturday, 
July  14. 


26 .90- .45 
27.3a-.39 


Afonday, 
July  10. 


26.95-.30 
26.90-.00 


25.80-. 10 

26.30-.32l25.93   — 

25.05    —  25.70-.76 
20.09   —  25.55   — 


25.72-. 13 
25.87-.U0 


25.82   — 


25.19-.00 
25.19-.20 


25.12 


Tuesday.  Wed'day.ThUTsd'y 
July  17.     July  18.  i  July  19. 


26.54-.80  26.65-.90 
26.54-.56  26.85  — 

25 .4.5-. .50  25.85-12 
25.88   —'20.10  — 


25.55   — 25.65   — 

24.93-.50  25.lS-.44 
25.21-.23'25.3.5-.38 


25.09   — 


25.25   — 


25.81-. 15  24.04-.41  24.88-.36  25.03-.30 
25.81-.82  25.10-.12  25.00-.08:25.2O-.22 


25.88-.27 
25.88-.89 


25.10-.47 
25.18-.20 


26.1.5-.40  25.33-.68 
20.04-. OG  25.34   — 

J25,4.5-.79 

26.14   — 125.45-.46 


24.97-.45  24. 08-. 30 
25.13-.14|25.22-.25 


FrUlay , 
July  20. 


26.50-.80  26 
26 .50-. 55  26 


Week. 


25.57  — 


75 
15 

84-.30 

85-. 88 


24.70  — 


25.20-.58  25.21-.50  24 
25.28   —  25.39   —  24 

25.19-.66  25.46-.60  24 
25.39-.40  25.50   — !24 


64-. 15 
65-.67 


66-. 15 
67-. 69 


87-. 29 
82   — 


95-.28 
96-. 98 


35-. 50  26 
40-. 50  — 

I 
50   —125 
83   —  — 

95-.15  24 
20    — !  — 


.50- .30 
90-. 92 


40   — 
84   — 


24.5 


35-t45 
45-. 12 
95-/95 
50-/60 


37-/41 

40-/47 

54-/68 

24.66-. 35  24.66-/79 
25. 10-. 121- 


37-. 15  24 

80-.85  — 

40-. 20  24 

83   — j— 

54-.2024 
99-.01 


I  27c.     /25c. 

QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middhng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  20. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed'day  .fThursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

-Augusta 

Memphis 

26.55 

25.88 

25.63 

2&% 

26 

26 

26.00 

26.50 

27.90 

25.88 

26 

26.30 

25.38 

25.13 

2&% 

26 

25  J4 

25.25 

26.50 

27.65 

25.63 

26 

25.00 

25.50 

26.00 

26.30 

25.38 

25.13 

26% 

26 

25% 

25.38 

26.50 

27.20 

25.63 

26 

25.00 

25.50 

26.00 

26.. 50 

25.50 

25.13 

26  H 

25  H 

25  M 

25. .38 

26.25 

27.50 

25.63 

26 

25.15 

26.00 

26.00 

26.50 

25.75 

25.50 

26% 

25% 

25% 

25.38 

26.50 

27.15 

25.50 

26 

25.00 

25.50 

25.50 

26.50 
25.75 
25.50 
26% 
25  Ji 

2.5:o"0 

26.00 

27.00 

25.13 

26 

25.00 

Houston 

Little  Rock 

26.00 
26.00 

26.10 
25.50 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
aswell  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  20—  1917.  1916.  1915.  1914. 

Stock  at  Liverpool bales.  279,000  632,000  1,574.000  868,000 

Stock  ax.  London 2.'>,000  36,000  43,000          5,000 

Stock  at  Manchester 23,000  55,000  108,000        64.000 

Total  Great  Britam 328,000  723,000  1,725.000  937,000 

Stock  at  Hamburg *1,000  *1,000  *2,000  39,000 

Stock  at  Bremen *1,000  *1,000  *102,000  334,000 

Stock  at  Havre 171,000  243,000  279,000  250,000 

Stock  at  Marseilles 3,000  14,000  9,000  4.000 

Stock  at  Barcelona 00,000  n99,000  55,000  33,000 

Stock  at  Genoa 19,000  120,000  358,000  44,000 

Stock  at  Trieste *1,000  *1,000  *3,000  59,000 

Total  Continental  stocks 286,000      479,000      808,000      763,000 

Total  European  stocks 611,000  1,202,000  2,533,000  1,700,000 

India  cotton  afloat  for  Europe...  25.000  69,000  59,000  224,000 

Amer.  cotton  afloat  for  Europe..  156,000  352,308      141,519  124,409 

Egypt,BrazU,&c.,afloatforEur'pe  27,000  9,000  17,000  39,000 

Stock  m  Alexandria,  Egypt 84,000  28,000  150,000  113,000 

Stock  in  Bombay,  India 989,000  817.000  805.000  804,000 

Stock  in  U.S.  ports 639,076  612,113  787,891  268,713 

Stock  in  U.  S.  interior  towns 429,372  381,271  468,046  129.729 

U.S.  exports  to-day 5.406  14,099  5,453  650 

Total  visible  supply 2,968,854  3,484,791  4,966,909  3,403,501 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A/nxBrxcdTt 

Liverpool  stock bales.     183,000      522,000  1.309,000  634,000 

Manchester  stock 13,000        46,000        92,000  44,000 

Continental  stock ....  *242,000    *382,000    *650,000  612,000 

American  afloat  for  Europe 156,000      352,308      141,519  124,409 

U.  U.  ports  stocks 639,076      612,113      787,891  268,713 

U.  S.  interior  stocks 429.372      381,271      468,046  129,729 

U.  S.  exports  to-day 5,406         14,099          5,453  650 

Total  American 1,667,854  2,309.791  3,453,909  1,813,501 

East  Indian,  Brazil,  &c. —  „         „„ ^  ^^.^^n. 

Liverpool  stock 96,000  110,000  265,000  234,000 

London  stock 26,000  36,000  43,000  5,000 

Manchester  stock 10,000  9,000  _16,000  20,000 

Continental  stock *44,000  *97,O00  *158,000  151,000 

India  afloat  for  Europe 25,000  69,000  59,000  224,000 

Egypt,  Brazil,  &c.,  afloat 27.000  9,000  17,000  39,000 

Stock  in  Alexandria,  Egypt 84,000  28,000  150,000  113,000 

Stock  in  Bombay,  India 989,000  817,000  805,000  804,000 

Total  East  India,  &c... .1,301,000  1,175,000  1,513,000  1.590,000 

Total  American. 1,667.854  2.309,791  3,453,909  1.813,501 

Total  visible  supply 2.968,854  3,484,791  4.966.809  3,403,501 

Middling  Upland,  Liverpool lO.OOd.  7.97d.  5.13d.  7.38d. 

Middluig  Upland.  New  York 26.75c.  12.95c.  915$.  13-25c. 

Egypt,  Good  Brown,  Liverpool..  32.25d.  12.43d.  '-'Od.  g'O^- 

Peruvian,  Rough  Good,  Liverpool  26.00d.  13.75d.  10.90d.  S-SSd. 

Broach,  Fine,  Liverpool 18.351.  7.75d.  5.05d.  ,0,1'J- 

Tinnevelly,  Good.  Liverpool 18.53d.  /  .7/d.  b.lia.  6  1-lbd. 

»  Estimated,    a  Revised. 

Continental  imports  for  last  week  have  been  20,000  bales. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  58,050  bales,  a  loss  of  515,937  bales  from  1916,  a  dechne 
of  1,997,955  bales  from  1915  and  a  falling  off  of  434,647 
bales  from  1914. 
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AT  THE  INTERIOR  TOWNS  the  movemeat— that  is , 
the  recei  ptsfor  the  week  and  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  of  the  previous  year — is  set  out 
in  detail  below. 


Towns. 


Ala.,  Eufaula.. 
Montgomery. 
Selma 

Ark.,  Helena.. 
Little  Rock.. 
Pine  Bluff... 

Ga.,  Albany... 

Athens 

Atlanta 

Augusta 

Columbus 

Ivlacon 

Rome 

La.,  Shreveport 

Mlss.,Columbus 

Greenville 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City  _. 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleigh 

O.,  Cincinnati - 

Okla.,  Ardmore 
Chickasha  . 

Hugo 

Oklahoma  . 

S.C.,  Greenville 
Greenwood. 

Tenn. .Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

ClarksviUe... 

Dallas 

Honey  Grove. 

Houston 

Paris.. 

San  Antonio. . 


Movement   to    July   20    1917. 


Receipts. 


Week.     Season. 


437 

27 

14 

609 

481 

2 

1,105 

2,222 

671 

27 

495 

37 

50 

21 

"478 

1,027 

10 

1391 

69 

5,834 

600 

42 

2,530 


Ship-  j  Stocks, 
ments.     July 
Week.  1     20. 


1,553 
6",328 

""& 

"lii 

3,522 


9,926 
47,553 
21,860 
74,438 

236,192 

154,602 
19,227 

104,963 

333,607 

376,614 
62,352 

172,869 
59,794 

149,375 

7,319 

56,359 

114,829 
26,143 
34,829 
16,935 
19,287 

904,651 
84,714 
12,408 

190.825 
52,543 
80,498 
29,597 
39,887 

147,289 
16,432 

,321,391 

2,444 

62,168 

24,251 

44,006 

129,526 
39,649 

,518.389 

144,548 
43,622 


200 

1,617 

2 

350 

651 
2,997 

2 

i,5oo: 

6,621 
854i 
289, 

1,237| 
50: 
253 
196 
248 
978 
942 
401 
102 
362 

6,560 

782 

75 

3,372 


25 

100 

2,047 

20',936 

'454 

5 

100 

424 

30 

7,984 


5,600 

16,273 

1,325 

3,664 

12,988 

11,484 

687 

7,246 

22,000 

26,126 

3,651 

8,768 

3,224 

5,000 

727 

7,500 

11,500 

4,962 

3,569 

725 

2,105 

11,935 

5,000 

74 

15,129 

1,000 

800 


800 

14,506 

2,000 

180,728 

297 

246 

149 

200 

4,206 


33,128 


50 


Movement  to   July   21    1916. 


Receipts. 


Week.    Season. 


1,063 
69 


143 
501 


100 

1,366 

755 

88 

20 

242 

272 

4 

8 

60 

544 


4,199 

584 

20 

2,195 

■""73 


69 
427 


2,963 


25 
'"'100 
"4",966 


17,838 

128,397 

59,494 

52,940 

170,532 

112,277 

21,334 

123,248 

180,913 

387,906 

66,042 

44,787 

64,667 

119,831 

17,882 

62,855 

108,459 

53,612 

24,836 

26,949 

30,164 

738,347 

105,046 

13,769 

287,315 

44,970 

94,655 

12,615 

28,996 

141,862 

19,131 

963,818 

6,684 

69,405 

20,597 

27,976 

99.928 

29,261 

,096,876 

95,835 

51,083 


Ship- 
ments. 
Week. 


Stocks 
July 
21. 


66 

1,434 

284 

.36 

339 

493 

3 

650 

3,101 

7.074 

1,650 

21 

281 

105 

1,011 

404 

1,682 

1,035 

10 

158 

5,101 

1 ,007 

25 

5,505 

273 

608 


9,813 

43,192 

16,465 

l,3f7 

7,943 

4,435 

705 

8,470 

39,228 

57,343 

13,486 

4,738 

3,872 

5,710 

868 

2,204 

3,878 

5,760 

2,890 

405 

3,527 

9,5.53 

8,000 

59 

11,981 

229 

2,905 


895 
829 

"  7',923 

2,113 
9,035 
3,774 
58,731 
1,025 

70 

600 

442 

6,600 

8,396 

30,155 
200 

2 

Total,  41  towng  28,4897.987,91li  62,740429.372    20,867  6,822,322    50,971381,271 

!\^ote. — Our  Interior  Towns  Table  has  been  extended  by  the  addition  of  8  towns. 
This  has  made  necessary  the  revision  of  the  Visible  Supply  Table  and  a  number 
of  other  tables. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  34,257  bales  and  are  to-night  48,101 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  7,622  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphicre  ports  Friday  night.  The  resultsf orthe 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1916-17- 


July  20 —  Since 

Shipped —                                               Week.  Aug.  1. 

Via  St.  Louis 6,560  901,655 

Via  Mounds.  &c -  4,074  280,806 

Via  Rock  Island 6,708 

Via  Louisville 1,316  125,413 

Via  Cincinnati 577  65 ,0.40 

Via  Virginia  points 7,843  394,970 

Via  other  routes ,  &c 8 ,428  735 ,017 

Total  gross  overland 28,798  2,509,609 

Deduct  Shipmentr — 

Overland  to  N.Y.,  Boston,  &c..-  6,955  269,713 

Between  interior  towns '_  4,187  171,432 

Inland,  &c.,  from  South 17,112  525,815 

Total  to  be  deducted. 28,254  966,960 


-1915-16- 


Week. 

5,101 

682 

r462 

561 

761 

12,748 


Since 

AUQ.  1. 

744,924 
318,584 
6,981 
148,331 
141,328 
166,921 
682,917 


21,315  2,209,986 

1,678  164,995 
2,412  197,159 
4,871   329,332 


8,961   691,486 


Leaving  total  net  overland* 544  1,542,649 


12,354  1,518,500 


♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  544  bales,  against  12,304  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
and  exhibits  an  increase  over  a  year  ago  of  24,149  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  20 41,065 

Net  overland  to  July  20 544 

Southern  consumption  to  July  20  91 ,000 


-1916-17- 


Since 

Aug.  1. 

6.844,027 

1,542.649 

4,236,000 


-1915-16- 


Since 
Week.        Aug.  1. 
44,455     7,094,672 
12,354     1,518,500 
77,000     3,914,000 


1  Total  marketed 133,209  12,622,676     133,809  12,527,172 

Interior  stocks  in  excess *34,257  75,638     *30,104        i95,906 

Came  into  sight  during  week 98,952      103,705 


Total  in  sight  Jilly  20 12,698.314 


12,431,266 


North,  spinn's' takings  to  July  20  33,208     2,989,485       20,421     3,140.946 
♦Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  \     Since  Aug.  1 —  Bales. 

1915— July  23- 79,2021 1914-15— July  23 15,240,982 

1914— July  24 57,42911913-14 — July  24... 14,846,604 

1913— July  25- -.  6,521 1 1912-13— July  25 13.984,632 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  and  beneficial 
as  a  rule,  fostering  good  growth  of  the  plant.  Texas  re- 
ports the  rain  as  verj^  beneficial  and  that  damage  from 
insects  thus  far  is  nominal.  From  Alabama  we  are  advised, 
that  there  is  very  little  complaint  of  weevils . 

Galveston,  Tex. — Moderate  to  good  rains  have  occurred 
over  a  large  portion  of  the  northern  and  central  parts  of  the 
State  and  were  very  beneficial  to  the  cotton  crop.     Damage 


from  insects  thus  far  nominal.     Dry  all  the  week.     The 
thermometer  has  averaged  83,  ranging  from  78  to  88. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  66  to  102,  averaging  84. 

Brenham,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  being  forty-four  hundredths  of  an  inch.  Average 
thermometer  87,  highest  101  and  lowest  73. 

Brownsville,  Tex.- — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  twenty-four  hundredths. 
The  thermometer  has  averaged  84,  the  highest  being  96  anJ 
the  lowest  72. 

Cuero,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  six  hundredths.  The 
thermometer  has  averaged  86,  ranging  from  70  to  102. 

Dallas,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  reaching  eighty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  102,  averaging  85. 

Fort  Worth,  Tex.- — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  arid  forty-eight  hun- 
dredths.    Average  thermom^eter  86,  highest  104,  lowest  68. 

Henrietta,  Tex. — We  have*  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  two  inches  and  sixty-nine 
hundredths.  The  thermometer  has  averaged  86,  the  high- 
est being  107  and  the  lowest  64. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  84,  ranging  from  68  to  100. 

Kerrville,  Tex. — ^It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  fifty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  65  to  100,  averaging  83. 

Lajupasas,  Tex. — We  have  had  rain  on  four  days  during 
the  past  week,  to  the  extent  of  one  inch  and  sixty-four  hun- 
dredths.    Average  thermometer  86,  highest  104,  lowest  68. 

Longview,  Tex. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  having  reached  four  ipches  and  thirty- three 
hundredths.  The  thermometer  has  averaged  8t,  the  highest 
being  106  and  the  lowest  67. 

billing,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  to  the  extent  of  three  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  ranging  from  69  to  101. 

Nacogdoches,  Tex. — -It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  one  inch  and  eighty-four  hun- 
dredths.  Thermometer  has  rangedfrom  71  to  99,  averaging  85. 

Palestine,  Tex. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  reaching  eight  inches  and  six  hundredths. 
Average  thermometer  83,  highest  100  and  lowest  66. 

Paris,  Tex. — We  have  had  rain  on  three  days  of  the  week, 
the  precipitation  reaching  two  inches  and  seventy-six  hun- 
dredths. The  thermometer  has  averaged  86,  the  highest 
being  105  and  the  lowest  66. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  ranging  from  72  to  100. 

Weatherford,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  one  inch  and  eighty  hundredths.  The  ther- 
mometer has  ranged  from  69  to  104,  averaging  87. 

Muskogee,  Okla. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  103,  averaging  83. 

Ardmore,  Okla.— We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  two  hun- 
dredths.    Average  thermometer  85,  highest  107,  lowest  64. 

Eldorado,  Ark. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  three  inches  and  fourteen  hundredths. 
The  thermometer  has  averaged  84,  the  highest  being  103 
and  the  lowest  65.  '  • 

Little  Rock,  Ark. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  two  inches  and  twenty-nine 
hundredths.  The  thermometer  has  averaged  76,  ranging 
from  55  to  96. 

Texarkana,  Ark. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  four  inches  and  five  hundredths. 
The  thermometer  has  ranged  from  65  to  104,  averaging  85. 

Alexandria,  La. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  fifty-eight  hundredths  of  an  inch. 
Minimum  thermometer  69,  maximum  99,  mean  84. 

New  Orleans,  La. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  seventy- two  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  91 
and  the  lowest  73 . 

Shreveport,  La. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  two  inches  and  seventy 
hundredths.  The  thermometer  has  averaged  85,  ranging 
from  67  to  103. 

Columbus,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  fifty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to.  100,  averaging  81. 

Greenville,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sixty-nine 
hundredths.  Lowest  thermometer  64,  highest  100,  av- 
erage 82.' 

Vicksburg,  Miss. — It  has  rained  on  two  days  of  the  week, 
tile  rainfall  reaching  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  93 
and  the  lowest  67. 

Mobile,  Ala. — Good  rains  have  fallen  over  this  district  and 
cotton  is  growing  and  fruiting  nicely.  There  is  very  little 
complaint  of.  the  boll  weevil.  We  have  had  rain  on  six  days 
during  the  week,  the  rainfall  reaching  three  inches  and 
ninety  hundredths.  Thermometer  has  averaged  79,  ranging 
from  70  to  88. 
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Monlf/omery,  Ala. — Rain  has  fallen  on  six  days  of  the  week, 
the  rainfall  being  one  inch  and  thirty-three  hundredths.  The 
thermometer  has  ranged  from  67  to  93,  averaging  80. 

Setma,  Ala. — The  week's  rainfall  has  been  one  inch  and 
forty  hundredths,  on  three  days.  Average  thermometer  80, 
highest  93,  lowest  08. 

Madison,  Fla. — There  has  been  rain  on  four  days  of  tlic 
week,  to  the  extent  of  three  inches  and  twenty-five  hun- 
dredths. The  thermometer  has  averaged  75,  the  highest 
being  91  and  the  lowest  70. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sevontj'  hun- 
dredths. Thermometer  has  averaged  79,  ranging  from 
67  to  91. 

Albany,  Ga. — There  has  been  rain  on  five  days  during 
the  week,  to  the  extent  of  one  inch  and  twenty-nine  hun- 
dredths. The  thermometer  has  ranged  from  69  to  99, 
averaging  84. 

Atlanta,  Ga. — It  has  rained  on  four  days  of  the  week,  the 
precipitation  being  seventy-eight  hundredths  of  an  inch. 
Average  thermometer  78,  highest  90,  lowest  66. 

Savannah,  Ga.- — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  eighty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
91  and  the  lowest  68. 

Charleston,  S.  C. — Rain  on  three  days  of  the  week  to  the 
extent  of  two  inches  and  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  70  to  90. 

Greenville,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  seventy-nine  hun- 
dredths. The  thermometer  has  ranged  from  65  to  97, 
averaging  81. 

Spartanburg,  S.  C. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  forty-six  hundredths  of  an  inch. 
Average  thermometer  81,  highest  97,  lowest  65. 

Charlotte,  N.  C. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  ninety-one  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  93  and 
the  lowest  65. 

Weldon,  N.  C — Rainfall  for  the  week  two  inches  and  fifty- 
nine  hundredths  on  six  days.  The  thermometer  has  aver- 
aged 79,  ranging  from  65  to  93. 

Dyersburg,  Term. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  six  hundredths.  The 
thermometer  has  ranged  from  61  to  95,  averaging  78. 
i^ Memphis,  Tenn. — The  crop  is  progressing  finely.  Rain 
has  fallen  on  four  days  during  the  week  as  needed,  the  rain- 
faU  being  two  inches  and  ninety- three  hundredths.  Highest 
thermometer  92,  lowest  62,  average  77. 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  weak  have  baaa  a 
follows: 


July 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options 


Saturday, 
July    14. 


25.45-.66 
25.53-. 59 


Monday, 
July    16. 


24.96-. 11 
25.05-. 15 


25.35-.40 


25.22-. 25 

24.80-. 29 
25.0o-.09 

25.12-.40 
25. 18-. 22 

25.30-.55 
25.30-.32 

25. 52-. 69 
25.48-. 51 


25.63-.65 

Steady 
Steady 


24.54-.60 


24.43-.49 

24.28-. 59 
24.28-.32 

24. 38-. 70 
24.38-.39 

24. 50-. 72 
24. 49-.  52 

24.74-.90 
24.67-. 71 


24. 82-. 86 

Quiet 
B'ly  st'y 


Tuesday, 
July    17. 


25.00-.30 
25.00-.08 


24.47-.48 


24.36-.38 

24. 15-. 52 
24.21-.23 

24.22-.62 
24.29-.32 

24. 35-. 52 
24.39-.42 

24.51-.71 

24. 54-. 58 


24. 69-. 73 

Steady 
Steady 


Wed' day. 
July    18. 


25.00   — 
25.20-.26 


24.59-.61 


24.48-. 52 

24.10-.42 
24.40-.42 

24.22-.47 
24.46-.47 

24. 32-. 58 
24. 57-.  58 

24. 50-. 65 

24.68-. 72 


24.83-.85 

Firm 
Steady 


Thursd'v, 
July    19. 


25.25   — 
24.66   — 


24.25 


23.90-.00 

23.80-.45 
23.S0-.87 

23.78-.40 
23.78-.85 

23.97-.42 
23.87-.92 

23. 92-. 53 
23.92-.05 


24.05-.  10 

Firm 
Weak 


Friday. 
July    20. 


24.40 
24.60 


24.25 


24.10  — 

23.60-.43 
24.00-.03 

23.60-.40 
24.05-.0<; 

23.65-.55 
24. 12-. 14 

23.70-51 
24. 21-. 24 


24.35-.37 

Steady 
Stea ty 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  whi  ch 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 


Futures 
Market 
Closed . 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Steady  lOpts  adv 
Steady  20  pts  dec. 
Quiet  75  pts  dec. 
Steady  30  pts  adv 
Quiet  35  pts  dec.  . 
Quiet  15  pts  dec. 


Total . 


Irregular 

Steady 

Steady 

Irregular 

Steady 

Steady 


SALES. 


Spot.     Contract    Total. 


701  i 


700  1,401 

300  300 

100  100 

300  300 


70ll  1.400   2,101 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  24.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  sscure  early  delivery.  Pub- 
lication of  this  annual  review  has  been  deferred  this  year 
to  a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  practice  heretofore  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  abroad. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1916-17. 

191 

5-16. 

Week.        Season. 

Week. 

Season. 

Vi-sible  supply  July  13 . 

3,026,904     

3,183,251 

98,952  12,698,314 

6.50,000    2,975,000 

62. .500        255.000 

6.500        684,000 

64,000       306.000 

3.651,272 

r03",765 

20,000 

7.000 

Visible  supply  Aug.  1 

American  in  sight  to  July  20 

Bombay  receipts  to  July  19 

Other  India  ship'ts  to  July  19.- 
Alexandria  receii>ts  to  July  18-- 
Olhor  supply  to  July  18* 

4,664,610 
12,431,266 

3,141.000 
412.000 
614,000 
272,000 

Total  supply 

Deduct— 
VLsible  supply  July  20-- 

3.182,856  20,101,565  3,781,977 
2.968.854    2.968.854  ^  484  7Q1 

21,534.876 
3  484  791 

Total  takings  to  July  20-O 

or  which  American,   _   _ 

214,002  17,1.32,711 

180,002  13.118,711 

34,000    4.014.000 

297,186 

201,186 

86,000 

18,0.50,085 
13  412  085 

Of  which  other 

4,038,000 

♦Embraces  receipts  in  Europe  from  Brazil,  .Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated -consumption  by  Southern  mills, 
4,236,000  bales  in  1916-17  and  3,914,000  bales  in  191.5-16— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  12.896.711  bales  in  1916-17  ana  14.136,085  bales  in  1915-16.  of 
which  8,8S2,711  bales  and  9.498.085  bales  American.     6  Estimated. 

EAST  INDIA  COTTON  MILLS.— Through  the  courtesy 
of  the  Secretary  of  the  Bombay  Millowners'  Association,  we 
have  received  this  week  a  statement  of  oparations  for  the 
year  ended  Aug.  31  1916,  and  they  are  given  below: 

COTTON  SPINNING  AND  WEAVING  MILLS  WORKING  A.VD  IN  C3UR3E 
OF   ERECTION   IN    INDIA   ON   AUGUST   31    1916. 


Where  Situated. 


'Num-\  Number 
ber  o/\        0/ 
Mills.'  Spindles. 


Number 

of 
Loo.ns. 


Bombay  Island  (working) •  85 

Do     (in  course  of  erection)  1 

Bombay  Presidency  (working)  94 

Do     (in  course  of  erection)  I 


Total '   181 


2,981,575 
l,7'9"o',521 


Avera'je 
No.  of 
Hands 
Em- 
ployed, 
Dally. 


4,780,096 


Rajputana |  3 

Berar '  3 

Central  Provinces I  7 

Hyderabad  (Nizam's  Terr'y).!  3 

Central  India i  5 

Bengal  Presidency I  14 

Punjab. a I  9 

United  Pr.  of  Agra  &  Oudb. .  j  18 

Madras  Presidency <  14 

Travancore '  I 

Mysore !  2 

Poudicberry '  5 

Cliandernagore.6 '  I 


23,328 

46,10S 

219,132 

63,970 

118,199 

392,451 

145,012 

491,742 

423,280 

25,560 

40,544 

70,455 


53,205  118,303 


33,545     72,0S3 


86,750]  190,388 


Total *266   '6,839,877  110.263l274.361  7.692.013'2. 197.718 


724 

9il 
4,171 

837 
2,895 
2,972 

959 
5,463 
2,674 


223 
1,619 


1 ,355 

2,546 

13,179 

2,621 

5,720 

9,979 

2,601 

16,985 

21,934 

672 

1,470 

4,913 


Approzlmale 

Qumtity  of  Cotton 

Consumed. 


Bales  of 


I  tsaies  uj 
Cwts.       3H  Cwts 


3,838.603 


1,508,427 


1,096,174 


448,122 


5,405,036  1,544,296 


37,156 

58,247 

358,106 

68,152 

125,937 

279,202 

89,901 

621,593 

459,543 

28,960 

55,013 

105,161 


10,616 

16,642 

102,316 

19,472 

35,982 

79.772 

25,686 

177,598 

131,298 

8,270 

15,718 

30,046 


*Ot  these  262  are  working  and  4  in  course  of  erection,  a  IncluJing  1  in  course 
of  erection,     b  Including  1  in  course  of  erection. 

We  now  give  a  table  covering  information  identical  with 
the  totals  given  above,  which  indicates  the  progress  made  in 
cotton-inanufacturing  in  India  during  the  past  38  years: 


Year  ending  June  30 — 


Num- 
ber of 
Mills. 


1879... 

1884 

1889 

1894 

1899 

1904 

1905 

1906 

1907 

1908 

1910... 

1911 

1912 

1913 - 

1914*1 f 

1915*}*Year  ending  Aug.  31.  ^ 
1916*J { 


56 
79 
124 
142 
188 
191 
197 
217 
224 
241 
263 
261 
268 
272 
271 
272 
266 


Number 

of 
Spindles. 


A verage 

I  No.  of 

Number  Hands 


of 
Looms. 


,452 
,001 
,762 
649 
728 
118 
,163 
,279 
333 
,756 
,195 
,357 
,463 
,596 
,778 
,848 
,839 


,794' 

,6671 
,518 

736 
,333; 

121 
,486' 
,595' 

275 
,020 
,671 1 

460 

929, 
,802 

895 

744 
,877 


13 
10 
21 
31 
39 
45 
50 
52 
58 
07 
82 
85 
88 
94 
104 
108 
110 


,018 
,202 
561 
154 
,069 
337 
139 


Em- 
ployed , 
Daily. 


42, 
60 
91 
130 
162 
184 
195 


.ipproiimate 

Quantity  of  Cotton 

Consumed. 


Cwts. 


,668  208 
436]205 
920  221 
,725'233 
352{230 
951  243 
,136  253 
,179  200 
009  205 
,268'274 


914 
387 

598 

401 

108 

779  6 

277  6 

616  7 

696'6 

195'6 

624'6 

649  6 

637  7 

786'7 

276'7, 

346I7 

361'7 


936,547 
859,777 
110,289 
278.778 
863,175 
106,681 
557,354 
082,306 
930,595 
970,250 
772,535 
670,531 
175,357 
330.050 
500,941 
359.212 
692,013 


Bales  of 
392  Lbs. 


207,585 

531,305 

888,654 

,222,503 

,675,190 

,744,766 

1.879,244 

2,023,516 

1,980,170 

1,991.500 

1,935,010 

1,905,866 

2,050,102 

i  2,096,016 

2,143,126 

2.102,632 

2,197,718 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &e.,  from  Great  Britain  for  the  month  of  JNIay  and 
since  Aug.  1  in  1916-17  and  1915-16,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


Total  exports  of  cotton  manuf catures . I     968 ,843!     958.929 

The  foregoing  shows  tliat  tliere  have  been  exported  from  the  United  Kingdom, 
during  the  ten  months  968.843.000  pounds  of  manufactured  cotton,  against  958,- 
929,000  pounds  last  year,  an  increase  of  9,914,000  pounds. 


000s 
omitted. 

Yarn  &  Thread. 

Cloth. 

Total  of  All.          I 

1916-17 

1915-16 

1916-17. 

1915-10. 

1916-17. 

1915-16. 

1910-17. 

1915-10. 

August. 
Sept  ... 
October 

Lbs. 
17,750 
16,486 
15,674 

Lbs. 
15,318 
17,765 
15,294 

Yds. 
424,317 
461,697 
386,229 

Yds. 
418,794 
40e,809 
367,322 

Lbs. 
79,312 
86.298 
72,192 

Lbs.  ' 
78.279 
76,600 
67,911 

Lbs. 
97,062 
102,784 
87,866 

Lbs. 
93,597 
94,305 
83,205 

1st  quar 

49.910 

48,377 

1,272,243 

1,195,925 

237,802 

222,790 

287.712 

271,107    , 

Nov  . . . 

Dec 

January 

14,785 
13,024 
10,024 

16,313 
16,146 
15,303 

340,500 
499,361 
499,484 

348,847 
374.209 
425,103 

63,645 
93,320 
93,361 

65.205 
09.999 
79,272 

78,430 
106,344 
109,385 

81,518 
86,145 
94,635   , 

2d  quar. 

43,833 

47,822 

1,339,345 

1,148,159 

250,328 

214,476 

294,159 

262,298  . 

Feb 

March  . 
April.  .. 

12,376 
12,996 
10,298 

17,800 
15,152 
14,885 

330,124 
444,328 
347,140 

410,784 
424,730 
400,117 

61,705 
83.052 
64,886 

77,904 
79.389 

74,788 

74,081 
96,044 

75,188 

95,704 
94,541 
89,673 

3d  quar. 

35,670 

47,837 

1,121,592 

1,241,031 

209,643 

232,081 

245,309 

279,918 

May 

12,001 

19,541 

47^,567 

504,838 

88,517 

94,362 

100,518 
1,829 

113,903 

Stockings  and  a 

1.626 

Sundry  a 

rticles.. 

39,3101       30,017 

July  21  1917.] 
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ENGLISH  COTTON  SPINNERS  REQUEST  WAGE 
INCREASE. — Cable  advices  this  week  are  to  the  effect  that 
operatives  in  the  Lancashire  cotton  spinning  industry  are  ap- 
plying for  a  30%  increase  in  wages.  A  joint  conference  of 
employers  and  employed  is  expected  to  be  held  shortly  to 
discuss  the  application. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  28  and 
or  the  season  from  Aug.l  for  thi-ee  years  have  been  as  follows: 


June  28. 
Receipts  at — • 

1916-17. 

1915-16. 

1914-15. 

Week. 

Since 
Aug.  1. 

Since 
Week.     Aug.  1. 

Week. 

Since 
Aug.  1. 

75,000 

2.784.000 

24,000  3.0S7.000 

26.000 

2,554.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  27  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
June  27 . 

1916-17. 

1915-16. 

1914-15. 

Receipts  (caniars) — 

This  week _- 

2.694 
5,047,437 

2,483 
4,595,468 

11,560 

Since  Aug.  1 

6,313,395 

Exports  {bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool     

3.756 
"45 

20).  520 
128.497 
130.5)2 
120.731 

4.275 

3.330 

1,285 

263 

210.854 
137.299 
177.734 
193.058 

2.854  201,993 

To  Manchester 

To  Continent  and  India. 
To  America 

1     145,600 

2,620  277,120 
1,280  158,926 

Total  exports 

3,801 

585.300 

9,153 

718,945 

5.754  783.639 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  June  27  were 
2.694  cantars  and  the  foreign  shipments  3,801  bales. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  the  cloth  market  shows  an 
improved  tone  and  that  there  is  more  inquiry  for  goods. 
American  yarns  are  irregular.  We  give  below  prices  for  this 
week  and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


1917. 

1916. 

8}i      6s.    SJiirt- 

Cot'n 

8M     bs.    Shirt- 

Com 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

I'wist 

to  finest. 

Up-s. 

i'wist 

to  finest. 

Up's. 

June 

d. 

d. 

3.  d.            B.  d. 

d. 

d. 

d. 

a. 

a.            a.  d. 

d. 

1 

173^ 

@ 

18K 

10  1     @1310M 

14.53 

1254 

® 

135^ 

7 

4H@9     6 

8.43 

8 

18  »4 

W 

20  ^jT 

1010H@1410^ 

15.51 

12  H 

«« 

13'/, 

7 

4>^@9     6 

8.42 

15 

21 

(a 

23 

12  5     @15  6 

17.06 

12H 

fd> 

13  ^ 

7 

3>^@9     5 

8.25 

22 

23  H 

@ 

26 

13-1012®  19  0 

19.45 

12^ 

@ 

13  H 

7 

2     @9     4 

8.29 

29 

24  H 

© 

26  H 

1310H@19  0 

19.45 

12!^ 

© 

13  H 

7 

2     @9     4 

8.16 

July 

6 

24  ?i 

(d> 

26H 

14   1M@18  3 

18.85 

12  H 

® 

ViH 

7 

0     @9     2 

8.01 

13 

24 

a 

26 

1310  K  ©18  0 

19.00  UVa 

&) 

13Ki7 

1      @9     2 

8.01 

20 

24 

@ 

25  Ji 

13-10H@18  0 

19.00 

r2ys 

@ 

13  H 

7 

1      @9     2 

7.97 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool.  5.00c.;  Manchester,  5.00c.;  Havre,  8.50c.;  Genoa,  10. 00c. ; 
Leghorn,  8.50c.  nom.;  Christiania,  4.00c.;  Naples.  10. 00c. ;  Oporto,  10.00c. 
asked;  Barcelona,  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai, 
3.00c.;  Vladivostok,  3.00c.  nom. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statementof  theweek's  sales,  stocks, &c.  ,at   that  port: 

June  29.        July  6.      July  13.      July  20. 

Sales  of  the  week 39,000         10,000          9,000         12,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American. 30,000 

Actual  export 400 

Forwarded. ._  63,000 

Total  stock 401,000 

Of  which  American 299,000 

Total  Imports  of  the  week 50 ,000 

Of  which  American 41,000 

Amount  afloat 68,000 

Of  which  American 29 .000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


8,000 

8,000 

ib'ooo 

3,000 

200 

54,000 

69,000 

59,000 

353,000 

309,000 

279,000 

257,000 

216,000 

183,000 

23,000 

15,000 

25,000 

20,000 

10,000 

16,000 

75,000 

103,000 

35,000 

54.000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market, 
12:15 

Dull. 

DjU. 

Dull. 

Quiet. 

Dull. 

HOLI- 
Mid.Upl'ds      DAY. 

19.25 

19.00 

19.00 

19.00 

19.00 

Sales 

2.000 

2,000 

2,000 

4,000 

2,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus  18  15  means  18  15-lOOd 


July  14  to  July  20. 

July 

July-August I. 

October-November  .. 
January-February  .. 

March-April 

May-June 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

12:15 

12:15 

12:15 

12:15 

d. 

d. 

d. 

d. 

d. 

18.15 

17.90 

17.90 

17.90 

17.90 

17.65 

17.65 

17.65 

HOLI- 

16.85 

16.60 

16.60 

16.60 

DAY 

16.20 

15.95 

15.95 

15.95 

16.02 

15.77 

15.77 

15.77 

15.86 

15.61 

15.61 

15.61 

Fri. 
12:15 


d. 
17.90 
17.65 
16.60 
15.95 
15.77. 
15.61 


BREADSTUFFS 

Friday  Night,  July  20  1917. 
Flour  has  been  quiet,  but  in  the  main  firm.  Offerings  of 
new  crop  flour  continue  smaU.  New  Kansas  sold  here  to  a 
moderate  extent  at  about  $11  50  to  $11  75  for  shipment  in 
thirty  days  from  the  mills.  Small  quantities  of  new  winter 
wheat  straights  have  been  sold  at  $10  to  $10  25.  Old  spring 
wheat  flour  has  been  firmer,  with  offerings  from  the  North- 
west smaUei^  At  the  same  time  old  winter  has  been,  if 
anything,  rather  weaker  with  the  approach  of  the  new  crop 
offerings.  Exporters  have  been  in  the  market,  but  their 
purchases  have  not  been  large.  This  seems  to  be  more  of 
because  of  limited  offerings,  however,  than  any  disinclina- 
tion to  buy.  General  trade  is  slow,  awaiting  the  passing 
of  the  Food  Control  Bill.  In  other  words,  everybody  is 
waiting  until  the  Government  distinctly  announces  its  re- 
quirements and  prices.  At  the  same  time,  the  car  shortage 
is  a  source  of  uneasiness,  not  so  much  perhaps  on  account 
of  present  business  as  from  the  fear  that  later  on  it  may 
hamper  trade  more  seriously.  The  output  last  week  at 
Duluth,  Minneapolis  and  Milwaukee  reached  a  total  of 
219,000  barrels,  against  182,000  barrels  in  the  previous  week 
and  373,000  barrels  in  the  same  week  last  year.  Since 
Sept.  1  the  total  output  is  15,997,000  barrels,  against  19,- 
873,000  last  year. 

Wheat  advanced,  with  strong  cash  markets,  light  farm  of- 
ferings, dry  weather  in  the  Northwest  and  Canadian  reports 
of  drought.     Also,  it  is  reported  that  the  Government  will 
fix  a  minimum  price  of  $1  75.     Stress  was  also  laid  on  the 
decreasing  visible  supply.     Last  week  it  decreased  2,653,000 
bushels,  and  it  is  now  only  9,984,000  bushels,  against  45.- 
171 ,000  for  this  time  last  year.     The  Canadian  visible  supply 
is  12,051,000  bushels,  against  20,232,000  bushels  a  year  ago. 
In  other  words,  the  statistical  position  is  strong.     At  the 
same  time ,  there  is  very  little  business  being  dt)ne ,  pending 
developments  at  Washington .     Latterly  there  has  been  less 
talk  of  peace.     In  Russia  the  outlook  is  for  a  fair  crop  of 
winter  wheat  and  a  moderate  one  of  spring  wheat.     Dry, 
hot  weather  is  complained  of  there.     In  the  Scandinavian 
peninsula  the  crop  promises  to  be  small,  as  the  winter  was 
bad  and  the  spring  cool  and  wet.     The  scarcity  of  supplies 
there  is  pronounced,  prices  are  high  and  the  importations  will 
have  to  be  large.     In  Italy  there  are  complaints  of  wet 
weather  in  some  sections  and  drought  in  others.     Harvesting 
is  late,  as  the  weather  has  been  bad  and  labor  scarce.     It  is 
agreed  that  the  needs  of  Italy  are  urgent,  but  just  now  the 
importations   are   slow.     France   is   importing   liberally  of 
foreign  wheat  and  purchases  of  flour  are  increasing.     The 
weather   favors   harvesting   generally    throughout  Europe, 
but  the  crops  are  late  with  labor  scarce.     European  crops 
harvest  will  be  moderate.  _  Stocks  everywhere  are  moderate 
judged  from   the   standpoint  of   war  requirements.     It   is 
pointed  out  that  export  countries  are  holding  pretty  good  re- 
serves, but  it  is  hard  to  get  ocean  tonnage.     Europe  is  there- 
fore economizing  rigidly  in  the  use  of  wheat  with  a  view  of 
building    up    surplus    stocks.     In    the    United    States    the 
estimated  carryover  of  old  wheat  into  the  new  year  is  put 
at    48,000,000    bushels    by    a    Chicago    statistician.     This 
is  the  smallest  since  1909,  when  it  was  43,000,000  bushels. 
Last  year  it  was  163,000,000  bushels,  or  more  than  treble 
the  estimated  quantity  for  this  year.     The  fact  that  hedging 
sales  have  been  smaller  than  expected  had  much  to  do  with 
the  advance  on  the  18th  inst.  of  13  to  19c.     The  report  that 
the  U.  S.  Government  would  narae  a  minimum  price  of  $1  75 
also  had  much  influence  in  causing  covering.     On  the  other 
hand,  Liverpool  has  at  times  reported  prices  easier  on  free 
arrivals,  and  liberal  export  offerings.-    In  France  the  weather 
has  latterly  been  favorable  for  harvesting,  which  is  certainly 
good  as  far  as  it  goes.     In  Australia  the  weather  is  more 
favorable  and  the  outlook  is  for  at  least  a  fair  crop.     In  India 
the  weather  has  been  good,  with  recent  monsoon  generous. 
The  supply  of  native  food  grain  is  abundant.     The  move- 
ment of  East  Indian  wheat  is  good  and  shipments  are  liberal. 
Spain  has  been  benefitted  by  recent  rains  and  harvesting  is 
in  progress  in  the  Southern  portion.     A  fair  crop  is  expected. 
In  the  United  Kingdom  the  weather  has  been  fine,  and  though 
the  yield  of  wheat  is  likely  to  be  moderate,  the  outlook  for 
other  grain  is  excellent.     It  is  believed  that  the  consumption 
of  corn  meal  is  increasing  at  the  expense  of  wheat  flour. 
Some  of  the  white  corn  meal  mills  are  said  to  be  a  month 
behind  in  their  orders.     To-day  prices  advanced  ^sharply 
on  buying  at  Chicago  by  seaboard  houses.     Rust  is  reported 
in  parts  of  South  Dakota  and  in  some  localities  of  Canada. 
On  the  rise,  country  offerings  of  new  wheat  increased.     The 
members  of   the  Chicago   Board  of  Trade  have  given  its 
directors  power  to  suspend  trading  in  grain  futures  whenever 
they  deem  it  advisable  and  also  to  fix  maximum  prices  on 
wheat  and  corn. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts 235         245       250       280 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHrCAQO. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts. 204       205J4   207       226       240       25T 

September  delivery  in  elevator 1953^   195 >^   193       206       210       218 

Indian  corn  advanced.  The  Govarnment  weekly  weather 
report  states  that  there  has  been  considerable  damage  in 
parts  of  Oklahoma,  Texas  and  Kansas.  Moreover,  there 
has  been  a  brisk  cash  demand.  Country  offerings  have  been 
small.  Receipts  at  Chicago  have  been  light.  Though 
there  has  been  httle  export  business,  the  domestic  derti  a 
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has  boon  sufficient  to  take  offerings  and  to  prevent  accumu- 
lation of  stocks.  The  visible  supply  last  week  decreas«!d 
497,000  bushels.  The  total  is  now  only  3,296,000  bushels, 
against  5,219,000  bushels  at  this  time  last  year.  In  Liver- 
pool tiie  market  has  been  steady  with  a  scarcity  of  good 
Arg(!ntina  offerings  and  a  smaller  quantity  afloat.  American 
offerings  in  the  English  market  have  been  moderate.  Mean- 
while, stocks  in  the  United  Kingdom  and  on  the  Continent 
are  small.  Two  days  ago  j^ellow  corn  sold  at  Chicago  at 
$2  03^,  which  was  a  new  high  level.  Some  believe  that 
stocks  of  old  corn  will  practically  disappear  before  the  new 
crop  is  available.  December,  in  the  judgment  of  some,  is 
selling  at  too  great  a  discountunder  cash  corn.  Some  have 
bought  on  reports  of  cold,  wet  weather  in  Illinois  and  otlicr 
important  States.  It  is  argued,  too,  that  the  decline  has 
recently  been  overdone.  Within  a  week  the  price  had  de- 
clined over  15  cents.  Latterly,  the  idea  that  the  war,  after 
all,  may  be  prolonged  for  some  time  to  come,  has  caused 
renewed  buying.  It  is  stated  that  consumption  of 
corn  meal,  as  a  substitute  of  wheat  flour,  is  increasing. 
On  the  other  hand,  crop  reports  from  the  Central  States 
are  generally  favorable ,  although  warm  nights  are  admittedly 
needed.  In  some  locaUties,  too,  rains  would  be  beneficial. 
At  one  time  peace  talk  had  a  weakening  effect  on  prices. 
So  did  liquidation  by  Eastern  longs  in  Chicago.  Also  there 
has  latterly  been  more  rain  in  the  Southwest.  It  is  not 
forgotten  that  the  acreage  is  the  largest  on  record.  No 
doubt  the  crop  outlook  is  not  all  that  could  be  desired.  It 
seldom  is.  Rain  is  needed  in  the  Southwest.  The  central 
belt  would  be  the  better  for  higher  temperatm-es.  Yet, 
taken  as  a  whole,  the  outlook  is  behoved  to  be  promising. 
And  Argentina  advices,  by  the  way,  say  that  prices  there 
have  boon  weak  with  a  pressure  of  arrivals  of  poor  quality. 
To-day  prices  advanced  on  a  good  cash  demand,  light  re- 
ceipts, reports  of  drought  in  the  South  and  covering  of  shorts. 
Warmer  and  beneficial  weather  was  reported  at  the  West. 
The  directors  of  the  Chicago  Board  of  Trade  have  been 
empowered  to  suspend  trading  in  grain  futures  whenever 
they  deem  it  advisable  and  to  fix  maximum  prices. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  yellow cts.200       205>^  20634  2111^  212K   216!^ 

DAILY    CLOSING    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator  cts.  159  Ji    158  Ji   160       KiOJi   161 J^    163  J-^ 
December  delivery  in  elevator 112Ji    1093^    1133^   114%    114M    117 

Oats  advanced  somewhat  with  a  good  cash  demand,  Ught 
receipts  and  but  moderate  country  offerings.  There  has 
been  good  buying  of  September  by  large  commission  houses 
at  Cliicago.  The  visible  supply  in  the  United  States  fell 
off  last  week  624,000  bushels.  That  brought  it  down  to 
8,206,000  bushels,  against  14,466,000  last  year  at  this  time. 
Canada  has  a  visible  supply  of  12,983,000  bushels,  as  against 
13,147,000  last  year.  Argentina  has  reported  prices  steady 
with  a  good  demand.  In  Liverpool  quotations  have  been 
firm'at  rising  and  advancing  prices,  partly  on  London  buy- 
ing. Advices  from  Liverpool  add  that  Argentine  offerings 
have  been  smaller  and  American  holders  firm.  France  and 
Italy  have  been  absorbing  oats  offerings  at  good  prices. 
The  firmness  of  prices  at  Winnipeg  has  been  a  potent  factor. 
So  have  reports  of  drought  in  Canada.  And  exporters 
a  few  days  ago  took  300,000  bushels.  On  the 
other  hand,  the  indications  point  to  a  crop  next  to  the 
largest  on  record.  The  Government  weekly  report  says  that 
harvesting  is  progressing  rapidly.  It  is  under  way  in 
Nebraska  and  Iowa.  On  the  whole,  the  crop  outlook  in  this 
country  is  good  to  excellent  over  practically  the  entire  belt. 
To-day  prices  advanced,  especially  on  July,  which  reached 
a  new  high  level  on  covering  of  shorts  and  small  offerings. 
Country  offerings  are  quite  light.  A  good  cash  demand 
prevails,  and  premiums  are  very  firm.  Also  some  are  buy- 
ing late  months  because  of  their  cheapness  as  compared  with 
corn.  Some  unfavorable  crop  reports  are  coming  from  the 
Northwest  and  also  from  Canada,  but  in  the  most  productive 
States  the  outlook  is  favorable.  Directors  of  the  Chicago 
Board  of  Trade  may  suspend  trading  in  grain  futures  when- 
ever they  deem  it  for  the  best  interests  of  aU  concerned. 

DAILY    CLOSING    PRICES    OF  OATS    IN    NEW    YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.    Fri. 

Standards ct  .  8134  8134     82         83H     86         87 

No.  2  white 82  82         8234     84         8634     8734 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator 68  >g     68         683-i     69  3i     70  M      7634 

September  delivery  in  elevator 55?4     5434     54>i     553i     5634     o9 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $8  50@10  50   Spring,  low  grades $7  50@S9  00 

Winter  patents 12  10@12  35i  Kansas  straights,  sacks- 12  25(ffil2  50 


Winter  straights 11  50@11  75 

Winter  clears 11  15@11  40 

Spring  patents 12  75@13  00 

Spring  straights 12  40(®12  65 

Spring  clears 11  50@11  75 


Kansas  clears,  sacks 10  75(0;  11  75 

City  patents 

Rye  Hour -11  00@11  75 

Buckwheat  flour 

Graham  flour 9  25@11  00 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring,  No.  1,  new $3  05 

N.  Spring,  No.  2 

Red  winoer.  No.  2,  new 2  60 

Hard  winter,  No.  2 nom. 

Oats,  per  bushel,  new —  cts. 

Standard 87 

No.  2,  white 873-^ 

No.  3,  white 8634 

No.  4,  white 86 


GRAIN. 

(  Corn ,  per  bushel — 

No.  3  mixed f.  o.  b.  $2  15 

No.  2  yellow  kiln  dried 2  1634 

No.  3  yellow 2  16 

-Argentina nom. 

Rye,  per  bushel — 

New  York c.  i.  f.  $1  82 

Western c.  i.  f.  $2  45 

Barley,  malting $1  50feSl  60 

Barley,  feeding $1  40 


WEATHER  BULLETIN  FOR  WEEK  ENDING  JULY 
17. — The  influences  of  weather  on  the  crops  as  summarized 


in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  July  17  were  as  follows: 

Winter  Wheat. — The  cool  weather  in  Central  States  delayed  the  ripening 
of  winter  wheat  to  some  extent,  and  the  work  of  harvesting  was  delayed  by 
rains  in  Ohio.  Harvesting  was  under  way  as  far  north  as  central  Indiana 
and  Illinois,  and  in  Southern  Iowa  and  Nebraska,  as  well  as  in  the  central 
Rocky  Mountain  region,  and  in  a  few  places  on  the  North  Pacific  Coast. 
The  harvest  was  nearly  completed  in  California,  and  the  croj)  was  better 
than  1,'xpectud.  There  was  some  damage  to  winter  wheat  by  dry  weather 
in  Oregon,  and  consideralile  damage  to  this  crop  in  the  upper  Rocky 
Mountain  States.  Thrashing  was  delayed  by  rains  in  the  Middlo  Atlantic 
States.  This  work  was  under  way  in  the  lower  Ohio,  central  .Mississippi 
and  lower  Missouri  valleys,  and  the  quality  of  the  grain  is  good,  with  fair 
to  excellent  yield. 

Spring  Wheat. — Light  to  moderate  showers  occurred  in  northern,  cen- 
tra! and  eastern  North  Dakota  and  in  most  of  Minnesota,  and  as  the  tem- 
perature in  that  section  during  the  week  averaged  cooler  than  normal,  the 
effect  upon  spring  wheat  was  generally  favorable.  There  was  an  improve- 
ment in  this  crop  in  North  Dakota  and  in  Minnesota;  in  the  last-named 
State  spring  wheat  is  from  good  to  excellent  generally.  It  is  heading  short 
in  North  Dakota,  especially  In  central  portions.  In  South  Dakota  the 
spring-wheat  crop  has  a  good  color  and  good  heads,  and  is  very  promising. 
Little  or  no  rain  fell  from  southwestern  North  Dakota  westward  to  the 
Pacific  Coast,  however,  and  the  temperature  was  considerably  above  the 
normal.  As  a  result  spring  wheat  was  badly  damaged  in  most  sections  of 
Montana  and  Idaho,  where  not  irrigated,  and  is  being  cut  for  hay  in  places. 
All  irrigated  crops  in  those  States  look  well,  however,  and  will  yield  hea\'ily. 
Hot  winds  and  three  weeks'  unbroken  drought  in  eastern  Washington 
caused  serious  injury  to  spring  wheat,  and  this  crop  is  badly  burned;  much 
of  it  will  be  cut  for  hay.  Early  sown  spring  wheat  is  fair  to  good  in  Oregon , 
but  late  sown  is  poor. 

Oats,  Rye  and  Barley. — The  harvesting  of  oats,  rye  and  barley  made  good 
progress  in  central  districts,  and  these  crops  were  heading  and  ripening  well 
in  more  northern  States,  except  where  ripening  was  delayed  by  cool  weather 
in  north-central  regions.  These  crops  were  heading  well  and  showing 
good  progress,  except  in  the  Northwest,  where  rain  was  needed. 

Cotton. — The  temperature  was  above  the  normal  from  Texas  eastward 
to  South  Carolina,  but  it  was  somewhat  cooler  than  the  average  in  Arkanscis, 
Tennessee  and  North  Carolina.  Light  to  moderate  showers  occurred  at 
three-fifths  of  the  reporting  stations  in  Texas,  mostly  in  the  central  and 
northeastern  districts.  Very  high  temperatures,  wth  hot,  drying  winds. 
prevailed  in  that  region,  as  well  as  in  Oklahoma,  and  the  drought  is  still 
unfavoralMy  affecting  most  crops  in  these  States.  Cotton  wa-s  doing  well 
in  Oklahoma,  was  blooming,  and  the  crop  Is  still  promising,  although  it  is 
small.  Cotton  is  excellent  in  Texas,  whore  moisture  was  sufficient,  but 
the  plants  are  generally  small  in  that  State.  The  growth  during  the  week 
was  slow,  and  the  hot  westerly  winds  caused  shedding.  In  Arkansa.s  tlie 
crop  is  good,  except  in  central  and  southeastern  portions,  where  it  is  only 
fair  and  is  late.  In  northern  Louisiana,  where  there  has  been  lack  of  rain- 
fall, the  condition  is  only  fair,  but  it  is  improving  and  generally  fruiting  well 
in  the  southern  portion  of  that  State.  The  crop  is  improving  greatly  in 
Mississippi,  where  there  was  sufficient  rainfall  during  last  week,  and  the 
plants,  though  small,  have  a  good  color  and  are  fruiting  weU.  This  is  also 
true  in  central  and  southern  Alabama,  southern  Georgia  and  in  Florida. 
In  northern  Georgia,  where  it  has  been  hot  and  dry,  the  plants  are  very  small 
and  are"at  a  standstill.  Rain  is  needed  for  the  late  cotton  in  northern  South 
Carolina,  but  the  early  is  fruiting  well  and  where  there  has  been  sufficient 
rainfall  the  crop  is  growing  rapidly.  ^Vhile  the  plants  are  small  and  back- 
ward in  both  Tennessee  and  North  Carolina,  there  was  an  improvement 
during  the  week,  and  some  of  the  early  planted  is  blooming.  Some  local 
weevil  damage  is  reported  in  Alabama,  Mississippi  and  Arkansas;  insects 
are  doing  but  little  damage  in  Texas. 

Corn. — The  temperature  during  the  week  was  considerably  below  the 
normal  in  the  principal  corn-producing  States,  but  the  rainfall  was  sufficient 
and  well  distributed,  and  as  a  result  this  crop  made  satisfactory  progress 
in  the  central  valley  regions.  Growth  was  checked  about  the  Lakes  because 
of  the  cool  weather,  and  cultivation  was  difficult  in  the  lower  Lake  region, 
due  to  frequent  rains.  Farther  west  the  weather  was  more  favorable  for 
work  in  the  fields,  and  they  were  mostly  clear  of  weeds.  The  crop  has 
reached  the  tasseling  stage  as  far  north  as  the  Missouri  River  in  Missouri 
and  in  southeastern  Kansas.  While  not  yet  suffering  for  moisture  in  Iowa 
and  Missouri,  general  soaking  rains  would  be  beneficial.  In  Kansas  the 
drought  is  becoming  severe,  and  while  corn  still  has  a  healthy  color  and  is 
making  fair  growth,  it  is  rapidly  approaching  the  critical  stage.  Intense 
heat  and  hot,  drying  winds  and  scanty  moisture  produced  conditions  un- 
favorable for  corn  in  Oklahoma  and  this  crop  was  greatly  damaged.  Corn 
deteriorated  in  much  of  Texas  because  of  the  lack  of  moistiore  and  hot,  dry 
ing  winds.  The  crop  improved  generally  in  the  Southern,  Eastern  and 
extreme  Northwestern  States.  It  is  reported  to  be  two  weeks  late  in  the 
western  Lake  district.  Broom  corn  was  holding  up  well  in  Oklahoma,  but 
was  needing  rain  badly  at  the  close  of  the  week. 

Potatoes. — White  potatoes  were  favorably  affected  by  the  weather  con- 
ditions from  the  Rocky  Mountain  region  westward  and  in  the  north,  except 
on  low  ground  in  the  Ohio  Valley  and  about  the  Lakes.  Digging  of  the 
early  crop  was  begun  In  Minnesota.  Rain  was  needed  for  potatoes  in  Iowa. 
Sweet  potatoes  made  good  progress,  except  where  needing  rain  In  the  South- 
west; the  transplanting  of  this  crop  Is  nearly  completed. 

The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  al- 


Chlcago 

Minneapolis  . 

Duluth 

Milwaukee  .- 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City- 
Omaha 


FlOUT. 


bbls.l96lbs. 
111,000 


28,000 


Total  week'17 
Same  wk.  '16 
Same  wk.  '15 

Since  Aug.  1- 
1916-17.-- 
1915-16__. 
1914-1.5.-. 


6,000 

6,000 

46,000 

16,000 


213,000 
287,000 
239,000 


18,085,000 
19,600,000 
19,213,000 


Wheat. 


bush,  eoibs. 

315,000 

662,000 
78,000 
40,000 
36,000 
22,000 
1,000 

174,000 
96,000 

396,000 
92,000 


1,812,000 
5,616,000 
2,497,000 


347,127,000 
496,264,000 
381,476,000 


Corn. 


bush.  56  lbs. 

1,491,000 

56,000 


237,000 

17,000 

4,000 

37,000 

337,000 

509.000 

133.000 

633,000 


3,454,000 
4,355,000 
3,253,000 


Oats. 


bush.  32  lbs. 

1,620.000 

146,000 

1.000 

347,000 

14,00U 

36,000 

17,000 

439,000 

287,000 

184,000 

330.000 


3,421,000 
3,913,000 
3,336,000 


Barley. 


bush.iSlbs 

163,000 

114,000 

15.000 

89,000 


1,000 
10,000 
66,000 


458,000 

1,581,000 

720,000 


Rye. 


bush.o6lbs. 
25.000 
27,000 


19,000 


4,000 
1,000 
1,000 


77,000 

148,000 

65,000 


.512,209.000  264. 321,000!S3.309.000  21,948.000 
221. 901, 000j213, 488,000!  113567 000  22,333,000 
235,993,000^261, 929,000185,104, 000119, 186, 000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  14  1917  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

Bushels. 

New  York.. 

237,000 

1,143,000 

990,000 

1,140,000 

274,000 

38,000 

Philadelphia  . 

28,000 

627,000 

135,000 

691,000 

4,000 

6,000 

Baltimore 

46,000 

192,000 

845,000 

964,000 

11,000 

37,000 

N'port  News. 

43,000 

413,000 

New  Orleans* 

61,000 

281,000 

244,000 

928,000 

Montreal .   . 

25,000 

1,012,000 

651,000 

88,666 

Boston 

14,000 

160,000 

43,000         

1,666 

Total  wk.  '17 

454,000 

3,415,000 

2,214,000 

4,830,000 

377,000 

82,000 

SinceJan.l  "17 

11,898,000 

136,299,000 

38,951,000 

80,565,000 

9,967,000 

6,491,000 

Week  1916--- 

492,000 

7,415,000 

1,625,000 

4,174,000 

.597,000 

56,000 

SlnceJan.l  '16 

14, .546.000 

213. ,539.000 

32, .864. 000 

103.903.000 

17.294.000 

7,620.000 

•Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
'  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  14  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels . 

Oats, 
busliels. 

Rye. 
bushels. 

Barley, 
bushels. 

Peas, 
bushels. 

New  York 

Boston 

4,304.345 
290,834 
571,847 

622,631 

128,417 

1,055.966 
19,943 

43",066 

40,455 

...... 

Baltimore 

Newport  News 

22,725 
413,000 

30,000 

Total  week 

Week   1916 

5,167,026 

8,096,485 

622,631 
1,122,304 

171,417 
450,211 

1,488,909 
4,199,523 

22,720 
98,791 

70,455 

484,196 

"2",  298 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

July  14 

1917. 

Since 
July  1 
1917. 

Week 

July  14 

1917. 

Since 
July  1 
1917. 

Week 

July  14 

1917. 

Since 
July  1 
1917. 

United  Kingdom, 

Continent __ 

Other  Countries. . 

Barrels. 

86,928 

81,704 

2,785 

Barrels . 
113,325 
207,541 
2,785 

Bushels. 
3,928,675 
1,235,549 
2,802 

Bushels. 
4,478,462 
2,930,784 
2,802 

Bushels. 
622,631 

Bushels. 
622,631 
89,229 

Total 

Total   1916 

171,417 
450,211 

323,651 

891,045 

5,167,026 
8,096,485 

7,412,048 
13,784,488 

622,631 
1,122,394 

711,860 
1,632,425 

The  world's  shipmehts  of  wheat  and  corn  for  the  week 
ending  July  14  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

01916. 

Week 
July  14. 

Since 
July  1 . 

Since 
July  1. 

Week 
July  14. 

Since 
July  1 . 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina  ._ 

Australia 

India 

Oth.countr's 

Bushels. 
9,678,000 

312',666 

1,276,000 

876,000 

40,000 

Bushels. 
16,766,000 

496^000 

2,928,000 

1,436,000 

56,000 

Bushels. 
17,936,000 

2,176',000 
1,336,000 

"  96",6o6 

Bushels. 
1,351,000 

2Y5',666 

42',o66 

Bushels. 
2,229,000 

99¥,666 

Y26",000 

Bushels. 
1,623,000 

3,97b',600 

383',6o6 

Total 

12,182,000 

21,682,000 

21,544,000 

1,608,000 

3,349,000 

5,976.000 

*  North  .\merlca.^The  Canadian  Government  has  offle.lally  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war. 

a  Revised . 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

July  14  1917__ 
July     7  1917.. 
July  15  191fi__ 
July  17  1915.. 

Bushels . 
Not  avail 
Not  avail 





Bushels. 
able, 
able. 

Bushels. 
55,000,000 

Bushels. 

Bushels. 



Bushels. 
15,216,000 

The  visible  supply  of  grain,  comprising,  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  14  1917  was  as  follows: 


GRAIN  STOCKS. 


Wheat. 


United  States — 
New  York 

Boston 

bush. 

2,613,000 

82  000 

ruiladelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston  . 

1,300,000 

1,017,000 

II II     38bIo6o 

..    -       565,000 

Buffalo 

1,369  000 

Toledo  ... 

62,000 

Detroit 

189  000 

Chicago 

Milwaukee 

Duluth  - 

96,000 

1,000 

301  000 

Minneapolis 

St.  Louis 

Kansas  City l/.'.[ 

Peoria.. 

1,552,000 

23,000 

251,000 

3  000 

Indianapolis 
Omaha 

19.000 

56  000 

On  Lakes 

105,000 

Corn, 

bush. 

1,458,000 

9,000 

188,000 

381,000 


95,000 
66,000 

115,000 
11,000 
58,000 

220,000 
22,000 

'  elooo 

31,000 

13,000 

48,000 

386,000 

189,000 


OcUs. 

bush. 

1,504,000 

337,000 

853,000 

876, OOa 

600,000 

2,728,000 


21,000 

101,000 

641,000 

93,000 

18,000 

166,000 

34.000 

47,000 

72,000 

47,000 

68,000 


Rye. 
bush. 
8,000 
2,000 
1,000 
369,000 


12,000 
"5I660 
Y5I0OO 


Barley . 

bush. 

547,000 

'3',6oo 

131,000 
533I660 


35,000 

3,000 

30,000 

153.000 

13,000 


Total  July  14  1917... 
Total  July    7  1917 
Total  July  15  1916... 
Total  July  17  1915. .. 


..-*9,984,000 
.-♦12,637,000 
...39,879,000 
...   5,761,000 


3,296,000  8,206,000 
3,793,000  8,830,000 
5.219,000  11,186,000 
3,313,000     2,449,000 


412.000  1,448,000 

529,000  1,324,000 

435,000  1,570,000 

206,000  407,000- 


*  Including  Canadian  wheat,  now-duty 'free." 

f  Note.— Bonded  grain  not'included  above:!EOats,^3,192,000;New  York,?185  000 
Boston,  127,000  Baltimore,  869,000  Buffalo,  115,000  Duluth:  total,  4,488  000  bush- 
els, against  3,280,000  in  1916;  and  barley,  578,000  New  York,  5,000  Baltimore 
16,000  Buffalo,  9,000  Duluth;  total,  608,000,  against  328,000  in  1916. 

Canadian — 


Montreal 1,482,000 

Ft.  William  and  Ft.  Arthur.   8,221,000 
Other   Canadian 2,348,000 


496,000 


3,668,000 
4,705,000 
4,610,000 


213,000      564,000 


Total  July  14  1917 

Total  July    7  1917 

Total  July  15  1916*. 
Total  July  17  1915 


.-12,051,000 
..11,074.000 
..20,232,000 
..  3,006,000 


496,000  12,083,000 

779,000  13.012,000 

119.000  13,147,000 

40,000  2,917,000 


Including  Canadian  at  Buffalo  and  Duluth. 
Summary- 

3,296,000     8,206,000 
496,000   12,983,000 


American 9,984,000 

Canadian 12,051,000 


213,000  .564,000 

217,000  3.50.000 

47,000  250,000 

6,000  217,000 


412,000  1,448,000 
213,000       564,000 


Total  July  14  1917 22.035,000 

Total  July    7  1917 23.711.000 

Total  July  15  1916 .60,111,000 

Total  July  17  1915 8,767.000 


3,792,000  21,189,000 
4.572,000  21,842,000 
5,338.000  24,333,000 
3,353,000     5.366,000 


625,000  2,012,000 
746,000  1,674.000 
482,000  1,825,000 
212,000       624,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  20,  1917. 

Inactivity  continued  to  prevail  in  markets  for  dry  goods 
during  the  past  week.  There  are  too  many  uncertainties 
overhanging  the  situation  for  buyers  or  manufacturers  to 
enter  into  extensive  committments  very  far  ahead,  so  there- 
fore business  as  a  rule  is  being  confined  to  nearby  needs 
covering  actual  requirements.  It  is  realized  that  very 
marked  changes  could  suddenly  occur  in  the  international 
situation  that  would  upset  all  present  market  calculations. 
There  is  still,  however,  a  certain  degree  of  confidence  dis- 
played in  the  future,  as  there  is  no  doubting  the  fact  that 
fundamental  factors  are  sound.  Mills  are  well  sold  ahead 
with  Governmental  and  ordinary  business,  and  are  in  an 
independent  position  and  are  not  showing  much  anxiety 
as  to  the  future.  While  the  high  prices  and  refusal  of  mills 
to  offer  concessions  have  likewise  caused  buyers  to  hesitate, 
manufacturers  are  tlireatened  with  more  difficulties  such 
as  increasing  operating  costs  and  the  growing  shortage  of 
labor.  Many  mills  are  falling  behind  with  deliveries  as  a 
result  of  the  labor  scarcity,  and  are  not  very  optimistic  as 
to  their  ability  to  improve  matters  as  they  expect  the  Fed- 
eral draft  will  take  more  operatives  from  their  employment. 
Some  encouragement,  however,  has  been  derived  from  the 
improvement  noted  in  the  raw  material  situation  and  con- 
sequent decline  in  prices  for  same.  The  outlook  for  the  cot- 
ton crop  is  more  favorable,  and  many  believe  that  prices 
for  the  staple  have  seen  their  highest.  On  the  other  hand, 
in  the  event  of  war  terminating  at  an,  early  date  there  would 
no  doubt  be  an  urgent  demand  for  supplies  from  Continen- 
tal countries,  and  it  is  a  question  whether  or  not  there  would 
be  sufficient  cotton  to  go  around,  while  prices  would  nat- 
urally again  advance.  Although  the  Government  has  been 
a  heavy  buyer  of  all  kinds  of  goods,  it  is  believed  that  de- 
mand, unless  the  war  continues  for  another  year  or  more, 
will  be  less  of  a  factor  in  the  market  from  this  on  as  require- 
ments for  the  first  army  are  said  to  have  been  largely  pro- 
vided for.  According  to  reports  there  is  a  fairly  liberal 
inquiry  for  export  account,  which  mills  are  unable  to  ac- 
cept, as  the  prices  named  are  either  too  low  or  the  goods 
wanted    unobtainable. 

DOMESTIC  COTTON  GOODS.— With  few  exceptions, 
despite  a  less  active  demand,  prices  for  staple  cottons  have 
been  firmly  maintained.  Stocks  of  goods  are  very  small, 
and  as  mills  are  well  sold  ahead  they  are  reluctant  about 
offering  concessions.  Second  hands  continue  to  sell  at 
prices  slightly  below  market  quotations ,_  but  as  the  offerings 
are  small  they  are  not  a  factor  in  the  situation.  A  feature 
in  the  market  during  the  week  has  been  the  active  demand 
for  dress  ginghams,  and  a  number  of  manufacturers  are  said 
to  have  sold  their  output  for  the  remainder  of  the  year. 
Gingham  prices  for  next  spring  have  not  as  yet  been  named, 
but  it  is  expected  that  they  wiU  be  by  September.  An 
active  demand  is  noted  for  dress  goods,  as  instead  of  hold- 
ing back  owing  to  fears  of  drastic  economy  on  the  part  of 
the  public  as  a  result  of  the  war,  buyers  are  said  to  be  tak- 
ing more  merchandise  than  they  did  during  the  correspond- 
ing period  a  year  ago.  Demand  for  sheeting,  however,  has 
been  quiet  with  only  small  lots  changing  hands,  while 
gray  goods  have  likewise  ruled  inactive.  Mills  neverthe- 
less continue  to  stand  firm  as  to  prices,  but  more  offerings 
from  second  hands  were  reported  in  the  market  for  deliver- 
ies to  end  of  the  year  at  prices  slightly  below  regular  market 
quotations.  Gray  goods,  38-inch  standard,  are  quoted  at  lie. 

WOOLEN  GOODS. — Although  only  a  moderate  business 
is  passing  in  the  markets  for  woolens  and  worsteds,  the  situa- 
tion as  regards  suppUes  and  prices  remains  acute.  The  Gov- 
ernment has  been  a  liberal  buyer,  and  it  is  reaUzed  that  there 
will  only  be  a  comparatively  small  percentage  of  goods 
available  for  ordinary  usage.  No  improvement  is  noted 
in  the  raw  material  situation,  supplies  continuing  scarce 
and  prices  high.  Most  of  the  openings  of  men's  wear  for 
next  spring  have  consisted  of  manipulated  fabrics,  but  open- 
ings of  all  wool  and  worsted  goods  are  expected  within  the 
near  future.  According  to  latest  advices  the  Navy  De- 
partment has  asked  for  bids  on  2,500,000  yards  of  woolen 
uniform  cloth  to  be  made  up  in  this  city. 

FOREIGN  DRY  GOODS.— Se?isonable  dulness  prevails 
in  the  markets  for  linens,  although  there  has  been  some 
improvement  in  the  inquiry  for  deferred  deliveries.  The 
possibilities  of  sudden  changes  in  the  international  situa- 
tion, however,  continue  to  check  future  business.  Prices 
for  all  lines  continue  high,  arrivals  fail  to  show  any  im- 
provement and  supplies  are  small.  Advices  from  Belfast 
indicate  that  further  advances  in  prices  for  finished  goods 
have  taken  place,  with  manufacturing  conditions  still  acute. 
Therefore  the  outlook  for  any  recessions  within  the  near  fu- 
ture are  not  any  too  favorable.  Cotton  substitutes  continue 
to  sell  well  with  prices  firmly  maintained.  No  change  is 
noted  in  the  market  for  burlaps,  prices  ruling  firm  with 
supplies  light.  Light  weights  are  quoted  at  10.25c.  and 
heavy  weights  at  13.35c.  to  13.40c. 
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News   Items. 

Bethlehem— South  Bethlehem,  Pa. — Voters  Favor  Con- 
solidalion. — As  result  of  the  consolidation  eloction  hold  in 
both  Bethlehem  and  Soiith  Bethlehem  on  Jnly  10,  reports 
state  that  the  voters  decided,  by  overwhelming  majorities,  to 
unite  as  provided  for  in  a  bill  passed  by  the  1917  Legislature 
and  approved  by  the  Governor  on  May  25 — V.  104,  p.  2258. 
In  South  Bethlehem  the  vote  as  2.525  "for"  to  92  "against." 
In  Bethlehem  the  vote  was  3463  "for"  to  77  "against." 
This  gives  the  grand  total  of  5988  votes  for  consolidation  to 
only  169  against. 

The  new  city  form  of  government,  it  is  said,  will  go  into 
effect  on  Jan.  1  1918,  and  the  new  city  officers  will  be  elected 
in  the  fall. 

Colorado. — -Legidature  in  Special  Session. — The  Colorado 
Legislature  convened  in  special  session  on  Wednesday  of  this 
week  (.Tuly  18)  to  consider  the  passage  of  laws  which  will  be 
of  special  benefit  to  the  State  during  the  jieriod  of  war.  The 
announcement  of  the  special  session  specifically  states  that 
legislation  looking  to  the  control  of  food  supplies  and  prices 
in  Colorado  must  be  enacted  at  this  session.  It  also  declares 
legislation  providing  money  for  the  maintenance  of  the 
Colorado  National  Guard  must  be  acted  upon  favorably. 
Both  branches  of  the  Legislature  are  asked  to  agree  on 
suitable  legislation  for  the  taxing  of  corporations  so  as  to 
provide  money  enough  during  the  next  decade  to  retire 
large  issues  of  State  bonds. 

Connecticut. — Amendments  to  Saving  Bank  Investment 
Law.— The  1917  Legislature  passed  an  Act  (Chapter  119, 
Public  Acts  of  1917)  permitting  the  investment  by  savings 
banks  in  Connecticut  in  mortgage  bonds  of  any  gas  or  elec- 
tric light  eompanv  incorporated  under  the  laws  of  that  State. 
The  Act  in  full  follows: 

Savings  banks  may  Invest  not  exceeding  2%  of  their  deposits  and  surplus 
in  mortgage  bonds  of  any  gas  or  electric  light  comijany,  incorporated 
under  the  laws  of  this  State,  supplying  gas  or  electricity  for  lighting  to  any 
community  in  this  State  whose  franchise  is  an  exclusive  one  and  unlimited 
in  time,  provided  the  amount  of  the  outstanding  debts  of  such  company 
does  not  exceed  its  capital  stock,  and  provided  such  gas  or  electric  coni- 
pany  has  earned  each  year  and  paid  in  cash  from  its  officially  reported  net 
earnings  as  shown  by  its  annual  report  or  other  sworn  official  statement 
to  the  municipal,  State  or  United  States  authorities,  dividends  of  not  less 
than  5%  per  annum  on  its  entire  outstanding  capital  stock  for  a  period 
of  four  years  next  preceding  the  making  of  such  investment. 

The  Legislature  also  made  some  slight  changes  in  Sec- 
tions 23  and  25  of  Chapter  127  of  the  Public  Acts  of  1913, 
which  provide  for  the  investment  by  savings  banks  in  mort- 
gage bonds  of  any  water  company  and  in  bonds  of  any 
telephone  company.  We  indicate  below  the  changes  made 
in  these  sections  by  italicizing  the  parts  added  and  those 
eliminated  we  put  in  black-face  type  and  black-face  brackets: 

Sec.  23.  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  mortgage  bonds  and  other  interest-bearing  obligations  of 
any  water  company  incorporated  in  this  State  supplying  water  for  domestic 
use  to  communities  in  this  State  having  a  population  of  not  less  than  50,000 
whose  fra'nchise  is  an  exclusive  one  and  unlimited  in  time,  provided  the 
amount  of  all  the  outstanding  debts  of  such  company  does  not  exceed  its 
capital  stock,  and  provided  such  water  company  has  earned  each  year 
and  paid  in  cash  from  its  officially  reported  net  earnings,  as  shown  by  its 
annual  report  or  other  Csworn^  official  statement  under  oath,  to  munici- 
pal, State  or  United  States  authorities,  dividends  of  not  less  than  4%  per 
annum  on  its  entire  outstanding  capital  stock,  for  a  period  of  four  years 
next  preceding  the  making  of  the  investment. 

Sec.  25.  Savings  banks  may  invest  not  exceeding  2%  of  their  deposits 
and  surplus  in  bonds  of  any  telephone  company  incorporated  in  any  of  the 
New  England  States,  or  in  the  State  of  New  York,  and  secured  by  a  first 
mortgage  upon  at  least  75%  of  the  property  of  such  telephone  company, 
or  by  the  deposit  with  a  trust  company  incorporated  under  the  laws  of  one 
of  the  New  England  States  or  of  the  State  of  New  York  of  bonds  Cand^  or 
shares  of  stock,  or  both,  of  other  telephone  corporations  under  an  indenture 
of  trust  which  limits  the  amount  of  bonds  so  secured  to  75%  of  the  value 
of  the  securities  deposited  as  stated  and  determined  in  said  indenture, 
and  provided  the  gross  income  of  such  telephone  company  shall  have  been 
not  less  than  $25,000,000  per  annum  during  each  of  the  five  fiscal  years 
of  such  telephone  company  next  preceding  the  date  of  such  investment. 
No  bond  of  a  telephone  company  shall  be  made  a  legal  investment  under 
sections  24  and  25  unless  during  each  of  the  five  fiscal  years  of  such  tele- 
phone company  next  preceding  the  date  of  such  investment  said  telephone 
company  shall  have  paid  the  matured  principal  and  interest  of  all  its 
indebtedness,  and  shall  have  paid,  during  each  of  said  years,  in  cash  divi- 
dends an  amount  equal  to  not  less  than  6%  per  annum  Con;]  of  all  its 
outstanding  issues  of  capital  stock,  and  the  dividends  paid  on  the  capital 
stock  of  such  telephone  company  shall  not  have  been  less  than  the  total 
amount  necessary  to  pay  the  interest  upon  its  entire  outstanding  in- 
debtedness. 

One  other  amendment,  reference  to  which  has  already 
been  made  in  these  columns,  was  passed  by  the  1917  Legis- 
lature to  the  savings  bank  investment  law.  It  changes 
Section  27  of  Chapter  127  of  the  Public  Acts  of  1913,  so  as 
t  0  make  it  legal  for  savings  banks  in  Connecticut  to  invest 
in  loans  secured  by  first  mortgages  on  unencumbered  real 
estate  in  sections  of  Rhode  Island,  Massachusetts  and  New 
York  that  were  not  provided  for  under  the  old  law.  We 
publish  below  Section  27  as  it  now  reads,  italicizing  the 
portions  added  thisly ear: 

Saving)^  banks'i may  invest  loansjsecured>byvfirstiino"rtgage  on  uncn 
cumbered  real  estate,  not  to  exceed  50%  of  the  value  of  such  real  estate- 
located  in  this  State  or  in  the  counties  of  Providence,  Washington,  or  Kent 
in  the  State  of  Rhode  Island,  or  in  the  counties  of  Worcester,  Hampden 
or  Berkshire  in  the  Commonwealth  of  Massachusetts,  or  in  the  counties  of 
Dutchess,  Putnam,  or  Westchester,  or  on  Fisher's  Island,  in  the^State  of 
New  5 York. 

Door  County  (P.  O.  Sturgeon  Bay),  WisI — Bonds 
Held  Legal  by  Attorneys.— The  $25,000  5%  oiling  bonds 
authorized  by  the  Board  of  County  Supervisors  in  Nov.  1916 
and  awarded  on  April  2  last  to  the  Hanchett  Bond  Co.  of 
Chicago,  but  subsequently  refused  on  account  of  the  issue 
having  been  declared  illegal  by  its  attorneys,  are  declared 
legal  by  Greene,  Fairchild,  North,  Parker  &  McGillin, 
atto  rneys  of  Green  Bay. 


The  l)ond  company's  attorney,  it  is  stated,  claimed  they 
were  unable  to  approve  the  issue  for  the  reason  that  there  was 
no  statutory  authority  for  the  issuance  of  bonds  by  county 
boards  for  the  purpose  of  oiling  roads.  The  Green  Bay 
attorneys  in  urging  the  legality  of  the  bonds  have  the  follow- 
ing to  say: 

•  The  bonding  as  well  as  the  highway  statutes  of  the  State  are  very  much 
involved  and  difficult  to  unravel  and  no  one  is  to  be  criticised  for  arriving 
at  almost  any  conclusion  regarding  the  powers  of  county  boards  under 
them.     ♦     *     * 

The  bonds  in  question  were  voted  to  aid  the  county  road  and  bridge 
fund;  but  were  to  be  devoted  to  a  specific  use.  that  Is,  "to  be  used  in  the 
maintenance  of  State  highways  by  means  of  oiling  and  in  the  acquiring 
of  equipment  in  connection  therewith."  If  any  such  use  had  not  been 
prescribed  in  the  resolution,  it  would  hardly  be  denied  that  the  fund,  when 
provided  by  sale  of  the  bonds,  might,  in  the  discretion  of  the  county  board, 
bo  used  for  that  purpose.  The  fact  that  the  county  board  made  the  de- 
termination that  the  fund  should  so  be  used,  in  advance  of  instead  of 
after  its  raising,  would  seem  to  be  of  no  consequence.  The  board  h.od  the 
power  to  determine  to  what  particular  use,  in  maintaining  the  designated 
State  highways,  the  fund  aided  should  be  devoted,  and  the  time  when 
such  determination  is  made  would  seem  to  bo  immaterial. 

Minor,  No.  Dak. — Bonds  Attacked. — Newsraptrs  state 
that  a  temporary  injunction  was  issued  on  July  9  restraining 
the  City  Commissioners  from  selling  the  five  issues  of  herds, 
aggregating  $186,000,  voted  on  June  25.  V.  105,  p.  95. 
The  complaint  filed  states,  it  is  said,  that  the  election  was 
illegal,  that  there  were  many  irregularities  in  the  procedure 
of  the  City  Commission  in  regard  to  the  election  and  that  the 
indebtedness  of  the  city  is  already  bej-ond  the  constitutioral 
limit. 


Montreal,  Que. — Bank  Refuses  to  Increase  Loan. — fol- 
lowing the  failure  of  the  city  to  sell  $1,400,000  5%  deficiency 
debentures  on  June  20 — V.  105,  p.  99 — the  Montreal  Beard 
of  Control,  according  to  the  "Firancial  Post"  of  Canada, 
arranged  for  an  advance  of  $500,000  from  the  Bank  of  Mon- 
treal to  tide  the  city  over  its  difficulties.  Later,  it  is  said, 
it  was  found  that  this  amount  woukl  be  insufficient  to  run 
the  city  until  the  end  of  July  and  a  resolution  was  passed  by 
the  Board  asking  for  $1,000,000,  which  would  meet  all  needs 
until  Aug.  31.     The  text  of  the  resolution  was  as  follows: 

That  the  Bank  of  Montreal  be  respectfully  requested  to  modify  the  terms 
and  conditions  which  were  agreed  to  by  the  Board  of  Control,  and  by  which 
a  temporary  loan  of  §500,000  was  granted,  since  it  is  found  on  thorough 
investigation  that  the  sum  allowed  would  be  hardly  sufficient  for  the  ex- 
penses of  administration  until  the  end  of  July,  and  that,  consequently, 
it  would  be  impossible  to  meet  certain  expenses  on  the  capital  account 
which  are  absolutely  necessary  to  fulfill  the  obligations  that  exist  and  to 
finish  the  construction  of  certain  sewers  and  pavements  which  carmot  be 
left  incompleted,  without  grave  inconvenience  and  discredit  to  the  city. 

If  the  loan  granted  were  raised  to  31,000,000,  which  would  be  enough  to 
meet  all  the  necessary  expenses  of  the  city  up  till  the  end  of  August,  when 
the  receipts  coming  from  payment  of  taxes  will  be  sufficient  to  cover  all 
ordinary  expenditure,  it  is  very  probable  that  no  other  request  for  funds 
will  be  made  upon  the  bank.  If  the  present  request  be  granted,  there  will 
be  time  to  secure  the  81,400,000  loan  on  more  favorable  terms  than  at 
present,  and  damage  actions  against  the  city  for  non-fulfillment  of  obli- 
gations would  be  avoided.  The  Board  of  Control  will  undertake,  for  its 
part,  to  make  no  further  expenditure  on  works  from  the  capital  account, 
with  the  exception  of  those  already  started,  the  discontinuance  of  which 
would  entail  damage  suits  or  serious  inconvenience. 

The  Bank  of  Montreal,  however,  refused  the  request. 
In  replying.  Sir  Frederick  Williams-Taylor,  General  Manager 
of  the  bank,  wrote  as  follows: 

We  much  regret  that  we  are  unable  to  comply  with  your  request  that  we 
increase  our  temporary  loan  to  you  from  $500,000  to  $1,000,000,  and  I 
must  reiterate  that  we  will  look  to  the  city  to  use  the  $500,000  credit  we 
have  granted  them  as  expressed  in  the  resolution  published  by  the  press 
this  morning. 

We  must  remind  you  that  we  are  not  yet  aware  of  the  city's  policy  In 
regard  to  the  question  of  annual  deficits. 

Should  the  city's  bonds  be  sold  during  the  month  of  July,  as  you  have 
intimated,  we  assume  it  will  not  be  necessary  for  the  city  to  ask  us  to  in- 
crease the  temporary  loan  above  the  $500,000  authorized. 

Meanwhile  it  will  be  interesting  if  you  will  be  good  enough  to  furnish  us 
with  a  list  of  the  capital  expenditure  which  your  resolution  states  is  necessary 
to  complete  sewer,  sidewalk  and  other  contracts  that  cannot  be  left  un- 
finished Avithout  inconvenience,  discredit  and  actions  for  damages  for  non- 
accomplishment  of  obligations. 

Comptroller  Villeneuve,  the  "Financial  Post"  says,  stated 
that  while  all  public  works  would  have  to  be  stopped,  he 
thought  that  arrangements  could  be  made  to  complete  such 
as  are  in  actual  course  of  construction — paving  which  is 
half  completed,  for  instance.  ^-^ 


Newark,  N.  J. — Bonds  Legal  Investment  for  New  York 
State  Savings  Banks.- — See  item  under  New  York  State  below 
for  full  text  of  opinion  by  Attorney-General. 

New<York  State. — Attorney-General  Declares  Newark, 
N.  J.,  Bonds  Legal  Investments  for  Savings  Banks. — We  pub- 
lish in  full  below  an  opinion  of  the  Attorney-General  under 
date  of  July  1 1  relative  to  the  legality  of  the  bonds  of  the  city 
of  Newark,  N.  J.,  as  an  investment  for  the  savings  banks 
of  this  State: 

STATE  OF  NEW  YORK, 
Office  of  the  Attorney-General. 

Albany,  .July  11  1917. 
Hon.  George  I.  Skinner,  Superintendent  of  Banks,  Albany,  N.  Y. 

Dear  Sir: — Since  our  advice  of  March  23  to  the  Banking  Department 
concerning  bonds  of  the  city  of  Newark,  N.  J.,  as  investments  for  savings 
banks  in  this  State,  we  have  received  a  certificate  of  the  Comptroller  of 
that  city,  bearing  date  April  1  1917,  accompanying  a  letter  from  Messrs. 
Hawkins,  DeKafield  &  Longfellow  addressed  to  the  Banking  Department 
and  dated  May  31,  which  again  brings  up  for  discussion  the  subject  of  the 
floating  indebtedness  of  the  city  of  Newark  represented  by  temporary 
loan  bonds. 

From  the  report  of  the  Comptroller  it  appears  that  the  city's  assessed 
valuation  is  $417,361,637,  7%  of  which  is  $29,215,314.  The  city's  total 
debt  is  $31,339,408,  thus  being  in  excess  of  7%  of  the  assessed  valuation. 
However,  the  city  claims  a  right  to  deduct  from  the  total  debt  certain 
temporary  loan  bonds  issued  in  anticipation  of  the  collection  of  taxes  and 
assessments,  by  which  deductions  the  debt  of  the  city  will  fall  below  the 
7' r  limitation  contained  in  section  239  of  our  banking  law,  and  the  bonds 
will  therefore  become  legal  investments  for  savings  banks  in  New  York 
State. 

Under  chapter  315  of  the  Public  Laws  of  New  Jersey  for  1906  cities  and 
other  municipalities  are  authorized  to  borrow  moneys  and  negotiate  tem- 
porary loans  in  anticipation  of  the  receipt  of  taxes,  which  power  the  city  of 
Newark  has  availed  itself  of,  having  issued  and  outstanding  for  such  pur- 
pose at  the  date  of  the  Comptroller's  certificate  temporary  loan  bonds 
as  follows: 
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(1)  Bonds  issued  in  anticipation  of  the  collection  of  unpaid  taxes 
of  1914  and  1915: 

In  anticipation  of  1914  taxes,  bonds  dated  Feb.  9  1917,  pay- 
able Aug.  9  1917 $100,000 

In  anticipation  of  1915  taxes,  bonds  dated  March  15  1917, 

payable  Sept.  15  1917 110,000 

(2)  Bonds  Issued  in  anticipation  of  collection  of  unpaid  taxes 
1916  amounting  to  $1,779,147  42,  dated  April  9  1917,  pay- 
able Oct.  9  1917 500,000 

Dated  Feb.  24  1917,  payable  Aus;.  24  1917 600,000 

Dated  Mar.  15  1917,  payable  Sept.  15  1917 .500,000 

(3)  Bonds  issued  in  anticipation  of  ta.xes  of  1917 950, OOO 

$2,760,000 

Under  Chapter  252,   P.   L.   1916  of  New  Jersey,  and  its  amendatory 

statute.  Chapter  240,  P.  L.  1917,  various  deductions  from  the  gross  debt 

are  permitted  in  computing  the  deljt  limit  of  a  city,  among  which  are 

(1)  indebtedness  incurred  for  cun-ent  expenses  of  the  current  fiscal  year, 

(2)  the  amount  included  in  the  current  taxes  levied  for  the  payment  of  any 
part  of  the  gross  indebtedness,  and  (3)  the  amount  of  unpaid  taxes  not 
more  than  three  years  in  arrears. 

Cities  in  New  York  State,  pursuant  to  Art.  VIII,  Section  10,  of  our 
Constitution  may  in  the  computation  of  municipal  indebtedness  deduct 
revenue  bonds  issued  in  anticipation  of  the  collection  of  taxes  in  the  year 
in  which  the  bonds  are  issued.  The  precise  language  of  the  Constitution 
is  as  follows: 

"*  *  *  This  section  shall  not  be  construed  to  prevent  the  issuing 
of  certificates  of  indebtedness  or  revenue  bonds  i.ssued  in  anticipation  of 
the  collection  of  taxes  for  amounts  actually  contained,  or  to  be  contained 
in  the  taxes  for  the  year  when  such  certificates  or  revenue  bonds  are  issued 
and  payable  out  of  such  taxes:     *     *     *." 

In  Levy  vs.  McClellan,  196  N.  Y.,  178,  194,  it  was  held  that  it  was  not 
essential  under  the  above  constitutional  provision  that  the  temporary  bonds 
"should  have  been  issued  during  the  year,  when  the  taxes  became  payable 
against  which  they  are  issued;  provided  that,  when  issued,  they  represented 
those  taxes,  within  the  amount  unpaid  of  the  levy,  and  were  payable  from 
the  proceeds  of  their  collection."  Accordingly  in  New  York  State  tem- 
porary bonds  issued  in  1917  payable  out  of  the  taxes  of  previous  years  to 
be  collected  in  1917  may  be  deducted.  Thus  both  under  New  Jersey  law 
and  under  New  York  law  the  temporary  loan  bonds  representing  taxes  of 
1914,  1915  and  1916  in  the  schedule  hereinbefore  set  forth  are  not  regarded 
as  city  indebtedness. 

Bonds  issued  in  anticipation  of  the  taxes  of  1917  may  also  be  excluded 
if  the  amounts  are  contained  or  are  "to  be  contained"  in  the  taxes  for  the 
year.  This  has  been  quite  generally  the  view  in  governmental  financing 
(Section  14,  State  Finance  Law;  United  Real  Estate  Owners'  Association 
vs.  Travis,  169  A.  D.  906;  People  ex  rel.  Hopkins  vs.  Supervisors  of  Kings 
County,  52  N.  Y.,  556  ;  People  vs.  Pacheco,  27  Cal.,  175;  State  vs.  Medbury 
7  Ohio  State,  522;  State  Debts  (R.  I.),  37  Atl.,  14;  Ash  vs.  Parkinson, 
5  Nevada.  1;  in  re  State  Warrants,  62  N.  W.,  101;  Bank  for  Savings  vs 
Grace,  102  N.  Y.,  313.) 

Deducting  from  the  gross  debt  of  the  city  of  Newark  ($31,339,408)  the 
amount  of  the  temporary  loan  bonds  issued  in  anticipation  of  taxes  ($27,- 
600,000)  we  have  .528,579,408  on  the  debt  of  the  city  of  Newark,  as  ascer- 
tained for  purposes  of  debt  limitation  and  savings  bank  investment.  As 
this  resulting  figure  is  less  than  7%  ($29,215,314)  of  the  assessed  valuation 
of  the  city  of  Newark  for  purposes  of  taxation,  I  find  that  bonds  of  the 
city  of  Newark,  based  upon  the  Comptroller's  report  of  April  1  1917,  are 
legal  investments  for  savings  banks  in  New  York  State.  Without  a  deduc- 
tion of  temporary  loan  bonds  issued  in  anticipation  of  assessments,  the  right 
to  deduct  which  is  not  at  this  time  decided,  it  appears  that  the  city  has 
approached  within  $635,906  of  its  debt  limit. 

Yours  very  truly, 
MERTON  E.  LEWIS,  Attorney-General, 

By  C.  T.  DAWES,  Deputy. 

New  York  State. — 3%  Tax  on  Incomes  of  Private  Cor- 
porations.— The  full  text  of  this  law,  which  was  signed  by 
Governor  Whitman  on  June  4  and  became  effective  imme- 
diately, was  given  in  our  editorial  columns  last  week  (pages 
124  to  126,  inclusive). 

Waco,  Tex. — To  Vote  on  Charter  Amendments . — On  July  24 
an  election  will  be  held,  it  is  stated,  to  vote  on  two  proposed 
amendments  to  the  city  charter.  One  of  these,  if  approved 
by  the  people,  would,  it  is  said,  give  the  right  to  increase  the 
present  bonding  limits  of  the  city  to  the  extent  of  3%, 
the  other  widening  and  extending  the  present  corporate 
limits  of  the  city. 

Wisconsin. — Legislature  Adjourns. — On  July  16  the  53rd 
session  of  the  Wisconsin  Legislature  adjourned  sine  die. 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind. — BOND  OFFERING. — 
Proposals  will  be  received  until  9:30  a.  m.  July  27  by  Will  Johnson,  Co.  Aud. 
for  $100,000  4%  hospital  bonds.  Denom.  $1,000.  Date  July  1  1917. 
Int.  J.  &  J.  Due  Series  No.  1  for  $50,000  and  Series  No.  2  for  $50,000, 
both  payable  July  1  1937.  Cert,  check  on  some  solvent  bank  in  Allen 
County  for  3%  of  bonds  bid  upon,  payable  to  the  Board  of  Commrs., 
required.  Purchaser  to  pay  accrued  int.  Bids  must  be  made  on  forms 
furnished  by  the  above  Co.  Aud.  and  must  be  accompanied  with  affidavit 
of  non-collusion  as  provided  by  law. 

ALLENTOWN,  Lehigh  County,  Pa.— BOND  SALE. — On  July  3  the 
$212,500  4%  coupon  sewer  bonds  (V.  104,  p.  2664)  were  awarded  as  follows: 
$110,000  to  AUentOTiTi  Nat.  Bank  at  par  and  int.;  $25,000  to  Merchants' 
Nat.  Bank,  AUentown,  at  par  and  int.;  $70,700  to  E.  B.  Smith  &  Co., 
Phila.,  at  par  and  Int.;  $500  to  Harvey  G.  Newhark.  AUentown,  at  101.50; 
$600  to  Robt.  H.  Bortz.  Emaus,  at  101.25;  $2,500  to  H.  T.  Wickert, 
Emaus,  at  100.70;  $.500  to  E.  I.  Strauss,  Emaus,  at  100.76;  $1,200  to  J.  M. 
Frey,  AUentown,  at  par  and  int.,  and  $1,500  to  Nathan  Schneck,  AUentown, 
at  100.70. 

ALTA  VISTA  SCHOOL  DISTRICT  (P.  O.  Alta  Vista),  Wabunsee 
County,  Kan. — BOND  SALE. — On  July  5  the  $16,300  4 '4%  building 
bonds  were  purchased  by  local  banks  at  par.  Denoms.  $100,  $200  and  $500. 
Date  July  2  1917.     Int.  J.  &  J.     Due  serially  for  15  years. 

ANGIER  HIGH  SCHOOL  DISTRICT,  Harnett  County,  No.  Care— 

BONDS  OFFERED  BY  BANKERS.— The  Ilanchett  Bond  Co.  of  Chicago 
is  offering  to  mvestors  $20,000  6%  20-jt.  building  bonds.  Denom.  $500. 
Date  July  1  1917.  Prin.  and  semi-annual  int.  (J.  &  D.)  payable  at  the 
Hanover  Nat.  Bank,  N.  Y.  Due  June  1  1937.  Bonded  debt,  this  i.ssue. 
$20,000.     Assess,  val.  .$263,482;  total  value  of  all  property  (ast.),  $500,000. 

ANTRIM  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Harps- 
ter),  Wyandot  County,  Ohio.— BOiVD  OFFERING.— Se<i\ec\  proposals 
win  be  received  untU  12  m.  July  30  by  T.  E.  Walcutt,  Clerk  of  the  Bd.  of 
Ed.,  for  $27,500  school  bonds.  Denom.  $500.  Int.  M.  &  S.  Due  $500 
each  six  months  from  Mar.  1  1918  to  Sept.  1  1922  incl.;  $1,000  Mar  1  1923' 
$500,  Sept.  1  1923;  $.500,  Mar.  1  1924;  $1,000,  Sept.  1  1924;  .$500,  Mar.  1  & 
Sept.  1  1925;  $1,000,  Mar.  1  1926;  $.500,  Sept.  1  1926;  $1,000,  Mar.  1  1927- 
$500,  Sept.  1  1927;  $1,000,  Mar.  &  Sept.  1  1928;  $.500,  Mar.  1  1929;  $1,000 
Sept.  1  1929  and  Mar.  1  1930;  $500,  Sept.  1  193.0;  $1,000  each  six  months 
from  Mar.  1  1931  to  Sept.  1  1934  incl.;  $1,.500.  Mar.  1  1935,  and  $1  000 
Sept.  1  1935.  Cert,  check  on  a  reputable  bank  for  2%  of  the  amount  of 
bonds  bid  for,  payable  to  the  above  Clerk,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
int.     Bids  must  be  unconditional. 

ASCENSION  PARISH,  La.— ZJOiVD.S  NOT  SOLD.— No  bids  were  re- 
ceived for  the  .'<30.000  .')%  Road  Dist.  No.  2  highway-construction  bonds 
offered  on  July  11  (V.  101,  p.  2664). 

ASHLAND,  Boyd  County,  Ky.— BO.VD  .S.4r,E.— The  $60,000  (unsold 
portion  of  an  issue  of  $100,000)  5%  1-20-yr.  serial  coupon  school  building 
bonds  (V.  105.  p.  92)  have  been  awarded  to  Weil,  Roth  &  Go.  of  Cincinnati 
at  par  and  interest. 


ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOiVD  SALE. — 
On  July  16  the  two  issues  of  ,5%   road-impt.  bonds  aggregating  $170,000 — 
V.  105,  p.  199 — were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  as 
follows;  $67,000  issue  at  101 .04  and  $103,000  at  100.18.     Other  bids  were: 
Seasongood  &  Mayer,  Cin.,  $103,438  for  $103,000  issue  and  .$67,123  60 

for  $67,000. 
Haydon.  Miller  &  Co.,  Cleve.,  $103,369  for  $103,000  issue  and  .$67,200 

for  $67,000. 
Sidney  Spitzer  &  Co.,  Toledo,  .$67,082  40  for  .$67,000. 
Field.  Richards  &  Co.,  Cin.,  $67,062  for  $67,000  issue. 

ASTORIA,  Clatsop  County,  Ore. — BOND  SALE.— On  July  2  $75,- 
883  61  improvement  bonds  were  awarded,  it  is  stated,  to  Morris  Bros.,  Inc., 
of  Portland  for  $76,278  61  (100.52)  and  int. 

AULANDER    SCHOOL    DISTRICT,    Bertie    County,    No.    Caro.— 

BONDS  OFFERED  BY  BANKERS.— The  Hanchett  Bond  Co.  of  Chicago 
is  offering  to  investors  $15,000  5 H%  school  bonds.  Denom.  $500.  Date 
July  1  1917.  Prin.  and  semi-annual  int.  (J.  &  J.)  payable  at  the  Chase 
Nat.  Bank.  N.  Y.  Due  $1,000  yrly.  July  1  from  1930  to  1944  incl.  Bonded 
debt.  $29,500.  Assess,  val.,  $731,300;  total  value  of  aU  property  (est.), 
$1,000,000. 

AZUSA   CITY  SCHOOL  DISTRICT,   Los  Angeles  County,   CaL— 

BOND  SALE.— On  June  18  the  $50,000  5%  1-25-yr.  serial  bldg.  bonds 
(V.  104.  p.  2366)  were  awarded  to  Torrance,  Marshall  &  Co.  of  Los  An- 
geles at  101.516. 

BALDWIN  CITY,  Douglas  County,  Kan.— BOxVD  S.ALE.— The  City 
Clerk  advises  us  that  the  $20,000  4^%  20-yr.  coupon  tax-free  electric- 
light  and  water-plant-impt.  bonds  mentioned  in  V.  104,  p.  2033,  have  been 
sold  at  par. 

BAXTER  CREEK  IRRIGATION  DISTRICT,  Lassen  County,  Cal. 

— BOND  SALE.— On  July  10  the  $300,000  6%  irrigation-system  bonds 
(V.  104,  p.  2664)  were  awarded  to  McDonald  &  McDonald  of  Los  Angeles 
and  San  Fran,  at  97.20  and  int.  Denom.  (20)  $100,  (20)  .$200,  (68)  .$500, 
(270)  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Due  serially  from  1937 
to  1957. 

BAYLISS  SCHOOL  DISTRICT,  Glenn  County,  Cal.— BONDS  DE- 
FEATED.— The  question  of  issuing  $7,000  building  bonds  failed  to  carry 
at  the  election  held  July  7. 

BELMONT  GRADED  SCHOOL  DISTRICT,  Gaston  County, 
No.  Caro. — BOND  SALE. — On  June  30  the  $H),000  6%  20-yr.  school  bonds 
(V.  104,  p.  2664)  were  awarded  to  the  Cummings,  Prudden  &  Co.  of  Toledo. 
Denom.  81,000.     Date  July  1  1917.     Int.  J.  &  J. 

BENTON,  Polk  County,  Tenn.— BOATD  OFFERING.— Sea,led  bids 
will  be  received  until  12  m.  Aug.  15  by  J.  E.  Cook,  City  Recorder,  for  $10,- 
000  6%  30-yr.  gold  water-works  bonds.  Auth.  Chap.  33,  Acts  of  State 
of  Tenn.,  1913.  Denom.  $500.  Date  June  1  1917.  Int.  J.  &  D.  at  the 
Benton  Banking  Co.  Cert,  check  for  $150,  payable  to  the  "City,"  re- 
quired.    This  city  has  no  indebtedness. 

BESSEMER  SCHOOL  DISTRICT  (P.  O.  Bassemer),  Gogebic 
County,  Mich. — BONDS  VOTED. — By  a  vote  of  269  "for"  to  123  "agauist" 
an  issue  of  $175,000  bonds  was  authorized  on  July  9,  it  is  stated. 

BIDDEFORD,  York  County,  Me.— BOND  OFFERING.— Proposals 
^vyiU  be  received  until  12  m.  July  25  by  James  G.  C.  Smith,  City  Treasurer, 
for  $45,000  414%  tax-free  coupon  refunding  bonds.  Denom.  $1,000. 
Date  Aug.  1  1917.  Prin.  and  semi-ann.  int. — ^F.  &  A. — -payable  at  the 
First  Nat.  Bank,  Boston,  or  at  City  Treasurer's  office,  Biddeford.  Due 
Aug-  1  1927.  Bonds  will  be  certified  as  to  their  genuineness  by  the  First 
Nat.  Bank  of  Boston  and  their  legality  will  be  approved  by  Ropes,  Gray. 
Boyden  &  Perkins,  whose  opinion  will  be  furnished  purchaser.  Delivery 
of  bonds-  to  be  on  or  about  Aug.  2  at  above  bank.  Total  bonded  debt 
July  17  1917,  $390,000;  assess,  val.  1916,  .$9,130,760. 

BIG  LAKE  DRAINAGE  DISTRICT,  Scott  and  Mississippi  Counties, 

Mo. — BONDS  OFFERED  BY  BANKERS. — Wm.  R.  Compton  Co.  and 
Alden  H.  Little  &  Co.  of  St.  Louis  are  offering  to  investors  $208,000  6% 
drainage  bonds.  Denom.  .IS  1,000.  Date  June  1  1917.  Int.  J.  &  D.  Due 
on  June  1  as  follows;  $8,000  1922,  .$9,000  1923,  1924  and  1925,  $11,000 
1926,  1927  and  1928,  $12,000  1929,  $13,000  19.30.  $14,000,  1931  and  1932. 
$16,000  1933  and  1934,  $17,000  1935  and  $19,000  1936  and  1937. 

BLACK  BAYOU  DRAINAGE  DISTRICT  (P.  O.  Greenville),  Wash- 
ington County,  Miss. — BOND  OFFERING. — Bids  will  be  received  until 
July  26  .by  O.  C.  Kulicka,  Sec.  Bd.  of  Dist.  Commrs.,  for  $700,000  6% 
drainage  bonds.     Int.  semi-annual. 

BONESTEEL,    Gregory     County,    So.    Dak. — BOND    OFFERING. — 

Further  details  are  at  hand  relative  to  the  offering  on  July  23  of  the  $15,000 
water-works  and  $14,000  electric-light  5%  20-year  coupon  bonds  (V.  105, 
p.  199).  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  C' F.  Jewell,  City  Auditor.  Denom.  $1,000.  Int.  semi-annual, 
payable  in  Bonesteel.  No  deposit  required.  Bonded  debt,  excluding 
these  bonds,  July  16  1917,  $15,500.  No  floating  debt.  Sinking  fund 
$1,000.     Assess,  val.,  $318,700. 

BRIGHTWATERS  (Village),  Suffolk  County,  N.   Y.— BIDS.— The 

following  are  the  other  bids  received  for  the  $34,500  dock  and  $21,000 
paving  6%  5-19-vr.  serial  reg.  bonds  awarded  on  July  12  to  Geo.  B.  Gib- 
bons &  Co.,  N.  Y.,  at  109.41  and  int.  (V.  105,  p.  199): 


R.  M.  Grant  &  Co.,  N.  Y._.103.50 

Farson,  Son  &  Co.,  N.  Y 103.34 

George  H.  Burr  &  Co.,  N.Y.I  03 .25 
Isaac    W.    Sherrill    Co., 

Poughkeepsie 100.108 


Spitzer,  Rorick  &  Co.,  N.  Y_  109.01 
H.  A.  Kahler  &  Co.,  N.  Y_. 106.38 
H.  L.  Crawford  &  Co.,  N.  Y. 106.26 
Harris,  Forbes  &  Co.,  N.  Y. .104.30 
Terry  &  Brewster,  Bayshore.  104 

The  First  Nat.  Bank,  Bayshore,  bid  105  for  paving  bonds. 

Union  Sav.  Bank.  Patchogue,  bid  103.20  for  $9,800  paving  bonds. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOATD  OFFERI  NG. — 
Edgar  L.  Grossman,  Co.  Treas.,  wiU  receive  bids  until  9  a.  m.  July  24  for 
$60,000  414%  coupon  tax-free  refunding  bonds.  Denom.  $1,000.  Date 
July  23  1917.  Prin.  and  semi-ann.  int. — J.  &  J. — payable  at  the  First 
Nat.  Bank  of  Boston.  Due  $3,000  yrly.  on  July  23  from  1918  to  1937  incl. 
Bonds  will  be  delivered  on  or  about  July  25  at  the  above  bank.  These 
bonds  are  engraved  under  the  supervision  of  and  certified  as  to  genuineness 
by  the  above  bank  and  their  legality  will  be  approved  by  Ropes,  Gray, 
Boyden  &  Perkins,  whose  opinion  will  be  furnished  purchaser.  Permanent 
debt  July  6  1917,  $684,000;  amount  due  the  Commonwealth  on  account  of 
State  Highways,  $64,066;  total  debt,  .$748,066;  a.ssess.  val.  1916,  $351,- 
041,678. 

BRONXVILLE,  Westchester  County,  N.  Y.—BOND  SALE.  —On 
June  14  $30,200  bonds  were  awarded  as  follows: 

To  H.  A.  Kahler  &  Co.,  New  York. 
$5,500  refunding  bonds  at  100.17  for  4.85s.  • 
5,500  Palmer  Ave.  paving  bonds  at  100.10  for  4.90s. 
7,500  Pondfield  Road  resurfacing  bonds  at  100.24  for  4.90s. 
To  Stacy  &  Braun,  Ncio  York. 
$4,000  Avon  Road  resurfacing  bonds  at  100.5488  for  5s. 
4,000  Park  Ave.  paving  bonds  at  100.5188  for  5s. 
3,100  Tanglewvlde  Ave.  resurfacing  bonds  at  100.4387  for  5s. 
600  Palmer  Ave.  walk  bonds  at  100.4387  for  5s. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOiVD  OFFERING.— 
Sealed  prooosals  will  be  received  until  1  p.  m.  Aug.  6  by  Can  Clark.  Co. 
Treas.,  for'$19.860  4J4%  highway  impt.  bonds.  Denoms.  20  for  $403  and 
20  for  .$590.     Date  Sept.  1  1917.     Int.M.&N.     Duo  part  each  six  months. 

CALHOUN  COUNTY  (P.  O.  Blountstown),  Fla. —  WARRANT  OF- 
FERING.— 'The  Board  of  County  Commissioners  is  offering  for  sale  $42,000 
6%  warrants.  Int.  semi-annual.  Due  part  in  10,  15  and  20  years.  These 
warrants  were  offered  as  .5s  on  5.     J.  R.  I'eacock  is  Clerk  Bd.  of  Co.  Comrs. 

CALHOUN  COUNTY  (P.  O.  Marshall),  Iowa.— BOND  SALE. — 
Local  banks  have  been  awarded  at  par  and  int.  $200,000  of  an  issue  of  $800,- 
000  4'A%  road-impt.  bonds.  Denom.  $1,000.  Date  May  1  1917.  Int. 
M.  &  N.     Due  $40,000  yearly. 

CARMEN,  Alfalfa  County,  Okla.— BOATD  SALE. — R.  J.  Edwards  of 
Oklahoma  City  was  awarded  on  March  6  $25,000  6%  olectric-light-impt. 
bonds.  Denom.  $1,000.  Date  Apr.  2  1917.  Int.  A.  &  O.  Due  $2,000 
yearly  Apr.  2  from  1920  to  1931  incl.  and  $1,000  Apr.  2  1932. 

CARROLL  COUNTY   (P.   O.   Berryville),   Ark.- B07VD  SALE.— On 

July  1  $75,000  5H%  R"oad  Dist.  No.  1  road-impt.  bonds  were  awarded  to 
James  fiould  of  Pine  Bluff  at  par.  Denom.  $1,000.  Date  June  1  1917. 
Int.  J.  &  J.     Due  serially  from  1  to  30  years. 
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CARROLL   COUNTY    (P.   O.    Delphi),    Ind.— BOND   OFFERING.— 

D.  L.  Mus.sclman,  Co.  Trcas.,  will  receive  projjosals  until  3  p.  in.  July  24 
for  $3,800  AVi  %  Kdward  <;.  (Julnn  ot  al.  highway-inipt.  bonds,  of  Democrat 
Twp.  Denoin.  iJlOO.  Date  .July  3  1D17.  Int.  M .  &  N.  Due  .S190  each 
six  months  from  May  15  1918  to  Nov.  15  1927  ind. 

CASPER,  Natrona  County,  Wyo. — BOND  SALE. — On  July  9  the 
$140,000  10-20-yr.  (opt.)  soworago  and  .$75,000  1.5-30-yr.  (opt.)  water-ext. 
5%  coupon  bonds  (V.  104,  p.  2473)  were  awarded  to  the  Stockmen's  Nat. 
Bank  and  the  Casper  Nat.  Bank  at  95  and  int.  James  N.  Wright  &  Co. 
of  Denver  bid  92. 

CEDAR  FALLS  SCHOOL  DISTRICT  (P.  O.  Cedar  Falls),  Black- 
hawk  County,  Iowa. — liONDS  VOTED. — By  a  vole  of  58  to  12  the  fjues- 
tion  of  issuing  the  .$20,000  vocational  bldg.  and  equipment  bonds  carried 
at  the  election  held  July  16  (V.  105,  p.  199).  W.  T.  M.  Aitken  is  Sec. 
Bd.  of  Ed. 

CHEYENNE,  Laramie  County,  Wyo.— BONDS  DEFEATED.— Tho 
election  held  July  10  rasultcd  in  the  defeat  of  the  question  of  i.ssuing  $75,000 
10-20-yoar  (opt.)  sewer  bonds  at  not  exceeding  5%  int.  The  vote  was  201 
"for"   and   5()5    "against." 

CHARCO  INDEPENDENT  SCHOOL  DISTRICT,  Goliad  County, 
Tex. — BOND  OFFERING.— Scaled  bids  will  be  received  by  J.  C;.  Calhoun, 
Pres.  Bd.  of  Trustees,  care  Kunge  Nat.  Bank,  Kunge,  for  $10,000  building 
bonds. 

CHICAGO  HEIGHTS,  Cook  County,  Ills.— BOND  SALE.— During 
May  an  issue  of  .$26,000  5%  3-15-year  .serial  funding  bonds  was  awarded 
to  E.  R.  Davis,  I'rest.  of  the  First  Nat.  Bank  of  Chicago  Heights,  for 
$26,110,  equal  to  100.423.  Denom.  $1,000.  Date  April  1  1917.  Int. 
annually  in  April. 

CHIPPEWA  TOWNSHIP,  Beaver  County,  Pa. — BOND  ELECTION. 
— To-day  (July  21)  the  voters  will  decide  whether  they  are  in  favor,  it  is 
stated,  of  issuing  $20,000  highway  bonds. 

CHOCTAW  COUNTY  SCHOOL  DISTRICT  NO.  37,  Okla.— BOARDS 

APPROVED. — The  Attorney-General,  according  to  reports,  has  approved 
$1,500  bonds  of  thie  district. 

CISCO  SCHOOL  DISTRICT  (P.  O.  Cisco),  Eastland  County,  Tex. 

— BONDS  VOTED. — The  election  held  July  14  resulted  in  a  vote  of  109  to 
17  in  favor  of  the  question  of  issuing  $10,000  5%  building  bonds. 

CLAY  COUNTY  DRAINAGE  DISTRICT  NO.  22  (P.  O.  Spencer), 
Iowa.— BOiVD  SALE. — On  July  10  $97,000  5>i%  drainage  bonds  were 
awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  for  $98,020  (101.051) 
and  Int.  Purchaser  to  furnish  bonds.  Date  Aug.  1  1917.  Int.  M.  &  N. 
at  the  Co.  Treas.  office.  Due  one-seventh  yrly.  beginning  in  1920.  An 
issue  of  $93,500  4K%  drainage  bonds  was  advertised  to  be  sold  July  lO.'-sJ 

CLEBURNE,  Johnson  County,  Tex.— BOND  S ALE .—Onluly  T2  tlie 
$250,000  5%  building  and  equipment  bonds  were  awarded,  it  is  stated,  to 
the  National  Bank  of  Cleburne  at  par  and  int.  We  were  recently  advised 
that  $100,000  of  the  above  issue  had  been  sold  to  local  investors.  See 
V.  104,  p.  2473. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOA^D  OFFERING.— 

Additional  information  is  at  hand  relative  to  the  offering  on  July  23  of  the 
$20,000  5%  bridge  bonds.  V.  105,  p.  199.  Bids  for  these  bonds  will  be 
received  until  12  m.  on  that  day  by  Cleona  Searles,  Co.  Aud.  Auth.  Sec. 
2434,  Gen.  Code.  Denom.  $500.  Date  July  15  1917.  Int.  J.  &  J.  at 
the  office  of  the  Co.  Treas.  Due  $500  each  year  on  July  15  from  1925  to 
1944  incl.  Cert,  check  for  $200,  payable  to  the  Co.  Treas.,  required. 
Purchaser  to  pay  accrued  int.  and  furnish  bonds  ready  for  signatures. 
Bonded  debt.  $237,000;  floating  debt,  $15,000;  smking  fund,  $20,000; 
assessed  val.,  $26,500,000;  State  and  county  tax  rate  (per  $1,000).  $5  40. 

Ji"  CLEVELAND,  Ohio.— BOJVD  ELECTION  PROPOSED.— Local  papers 
state  that  submission  of  a  .$500,000  bond  issue  to  the  voters  in  November 
to  provide  funds  for  enlarging  the  Warrensville  farm  and  the  tuberculosis 
sanitorium  group,  was  proposed  at  a  meeting  of  the  City  Council  on  July  5. 

""CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Ohio. 

— BOA^D  OFFERING. — Bids  will  be  received  until  3  p.  m.  Aug.  6  by  Sarah 

E.  Hyre,  Clerk  of  the  Bd.  of  Ed.,  for  the  following  5%  coupon  bldg.  bonds: 
$535,000  school-bldg.  bonds,  due  $40,000  Aug.  6  1918;  $15,000  Aug.  6  1925, 
and  $40,000  yrly.  on  Aug. 6  from  1926  to  1937 incl.; $700. 000 school-building 
bonds,  due  Aug.  6,  1937.  Denom. $1,000.  Date, day  of  sale.  Int.semi-ann 
pay  able  at  American  Exchange  Nat.  Bank  of  N.  Y.  on  serial  bonds.  Cert, 
check  on  a  national  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Treas.  of  Bd.  of  Ed.,  required.  Purchaser  to  pay  accrued  int.  Bids 
must  be  made  on  blanks  furnished  by  the  above  Clerk. 

BOND  SALE. — The  Sinking  Fund  Commission  of  the  School  Dist.  has 
purchased  $265,000  5%  coupon  building  bonds.  Denom.  $1,000.  Int. 
semi-annual.  Due  $40,000  yrly.  from  1919  to  1924  incl.  and  $25,000  1925. 
These  bonds  are  part  of  an  issue  of  $800,000,  the  remaining  portion,  $535,- 
000,  is  being  offered  for  .sale  on  Aug.  6,   see  item  above. 

COALINGA  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County, 

Calif.- B0iV7JS  NOT  SOLD. — No  bids  were  received  for  the  $100,000  5% 
1-20-yr.  serial  building  bonds  offered  on  July  3  (V.  104,  p.  2665) .  n>  ■ 

COLUMBUS,  Platte  County,  Neb.— BOND  OFFERING.— Sea.\edhids 
will  be  received  until  8  p.m.  Aug.  2  by  Wm.  Becker,  City  Clerk,  for  $30,000 
5%  Paving  Dist.  No.  1  inter.section  paving  bonds.  Auth.  Sec.  4921, 
Rev.  Stat,  of  Neb.,  1913.  Denom.  $500.  Date  Feb.  1  1915.  Int.  F.  &  A. 
at  the  State  Treas.  office.  Due  Feb.  1  1935,  subject  to  call  part  after  Feb.  1 
1920.  Cert,  check  for  5%,  payable  at  the  City  Treas.  office.  Bonded 
debt,  including  this  issue,  $150,000.  Sinking  fund  July  16  1917,  $30,700. 
Assess,  val.  1917,  $1,120,409.  .,™__ 

COSHOCTON,  Coshocton  County,  Ohio.— BOiVZ>  OFFERING.— 
Hugh  Gamble.  City  Aud.,  will  receive  propo.sals  until  12  m.  Aug.  8  for  the 
following  5%  street  impt.  assess,  bonds: 

$16,000  Third  street  impt.  bonds.     Due  $1,000  yrly.  on  July  1  from  1918 
to  1921,  incl.  and  .$2,000  yrly.  on  July  1  from  1922  to  1927,  incl.  ^•s 

9,000  Sycamore  street  impt.  bonds.     Due  $,500  on  July  1  1918  and  1919. 
and  $1,000  yrly.  on  July  1  from  1920  to  1927,  inclusive.  -^     ,5^ 

Auth.  Sec.  3914,  Gen.  Code.  Denom.  $500.  Date  July  1  1917.  *  Int. 
semi-ann.  Cert,  check  on  a  bank  located  in  Coshocton  Co.  for  not  le.ss  than 
10%  of  the  amount  of  bonds  bid  for,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

CRESCO  INDEPENDENT  SCHOOL  DISTRICT  (P.^^O.  Cresco)! 
Howard  County,  Iowa. — BOND  OFFERING. — Propo.sals  will  be  receive" 
until  July  25  by  B.  F.  Davis,  Secy.  Bd.  of  Ed.,  for  the  $68,000  primar 
and  vocational  school  and  $12,000  primary  building  43^%  bonds  vote*^ 
May  31.  Denom.  $1,000.  Date  Aug.  1  1917.  Due  serially  from  1926 1° 
1937;  subject  to  call  after  1930.  ■) 

GUSHING,  Payne  County,  Okla.— BOARDS  APPROVED.— 'FxmSmg 
bonds  amounting  to  $19,000  have,  it  is  stated,  been  approved  by  the  At- 
torney-General, -.j   A 

DARBY,  Delaware  County,  Pa. — BOA^D  OFFERING  POSTPONED.^^ 

The  $15,000  4  34%  coupon  street  impt.  bonds  which  were  offered  for  sale 
on  July  2 — V.  104,  p.  2473 — are  readvertised  to  be  sold  at  8  p.  m.  Aug.  6. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA^D  OFFERlWi. 
— Elmer  Buzan,  Co.  Treas.,  will  receive  bids  until  2  p.  m.  Aug.  6  for 
$13,640  Austin  S.  Colbert  et  al.  road  bonds  of  Washington  Twp.  Denom. 
$682.  Date  Aug.  1  1917.  Int.  semi-ann.  Due  $682  each  six  months 
from  May  15  1918  to  Nov.  15  1927  incl. 

Proposals  will  be  received  until  2  p.  m.  Aug.  21  by  J.  G.  Clark,  Co.  Aud., 
for  $34,000  414%  county  bonds.  Denom.  $1,700.  Date  Aug.  15  1917. 
Int.  M.  &  N.  Due  $1,700  each  six  months  from  May  15  1918  to  Nov.  15 
1927  incl. 

DAYTON,  Ohio. — BOA^D  OFFERING. — Sealed  proposals  will  be  re" 
ceived  until  12  m.  Aug.  3  by  Hugh  E.  Wall,  City 'Accountant  ,Lfor„the;for 
lowing  5%    coupon  street-paving  bonds:  ►   ?'  < 

$6,500  Wroe  Ave.  paving  bonds.  Denoms.  1  for  $500  and  6  for5.Sl,000. 
Date  May  1  1917.  Due  $500  May  1  1921  and  $1,000  yearly  on 
May  1  from  1922  to  1927  mcl. 
6,200  Klee  Court  paving  bonds.  Denoms.  1  for  .$200  and  6  for:!$l,000. 
Date  May  1  1917.  Due  $200  May  1  1918  and  $1,000  on  May.1,1920 
1921,  1923,  1924,  1926  and  1927.  ■■>t,<  p-h-J>]     :.--3 

6,500  Harvard  Boulevard  paving  bonds.  Denoms.  1  for  $500  and '6  for 
$1,000.  Date  May  1  1917.  Due  $500  May  1  1918iandi$l,000 
on  May  151920,  1921,  1923,  1294,  1926  and  1927.     E^ „2.^..«=MS2g 


15,000  Manhattan   Ave.   paving   bonds.     Denom.   $1,000.     Date   May    1 

1917.     Due  $1,000  on  May  1  from  1918  to  1922  incl.  and  .$2,000  oh 

May  1  from  1923  to  1927  incl. 
10,800  Oxford  Ave.  paving  bonds.     Denoms.  1  for  $800  and  10  for  $1,000. 

Date  May  1  1917.     Due  $1,000  yearly  on  May  1  from  1918  to  1926 

incl.  and  $1,800  May   1   1927. 
40,700  Jefferson   Street  paving  bonds.     Denoms.   1   for  $700  and  40  for 

31,000.     Date  May  1   1917.     Due  .$4,000  yearly  on  May  1  from 

1918  to  1926  incl.  and  $4,700  May  1  1927. 
31,600  Grafton  Ave.  paving  bonds.     Denoms.  1  for  .$600  and  31  for  $1,000. 

Date  May  1  1917.     Due  .$3,000  yearly  on  May  1  from  1918  to  1925 

incl.,  $4,000  May  1  1920  and  .$3,600  May  1  1927. 
35,300  Third  Street  paving  bonds.     Denoins.  ]  for  $300  and  35  for  $1,000. 

Date  .Tune  1  1917.     Due  $3,000  on  June  1  from  1918  to  1922  incl., 

$4,000  on  June  1  from  1923  to  1926  incl.  and  $4,300  June  1  1927. 
33,900  Third  Street  paving  bonds.     Denoms.  1  for  .$900  and  33  for  $1,000. 

Date  June  1  1917.     Due  $3,000  yearly  on  Juno  1  from  1918  to  1924 

Ind.,  $4,000  on  June  1  1925  and  1926  and  .$4,900  June  1  1927. 
Prin.  and  .semi-ann.  int.  payable  in  New  York  City.  Cert,  check  on  a 
solvent  national  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the 
above  City  Accountant,  required.  Bonds  to  be  delivered  on  Aug.  10. 
Purchaser  will  be  furnished  with  the  approving  opinion  of  Squire,  Sanders  & 
Dompsey  of  Cleveland. 

Bids  will  also  be  received  imtll  12  m.  Aug.  3  by  Hugh  E.  Wall,  City 
Accoimtant.  for  $390,000  4H%  20-yr.  coup,  water-works-cxtension  &  impt. 
bonds.  Denom.  $1,000.  Date  July  1  1917.  All  remaining  information 
same  as  above  offering.  Total  general  bonds  outstanding  (excl.  these 
issues).  Aug.  3  1917,  $7,020,780;  .sinking  fund.  .$4.53,780;  less  exemptions 
and  sinking  fund,  leaves  net  Longworth  Act  indebtedness  of  $2,238,000; 
assess,  debt,  $1,094,990;  assessed  val.  1916-1917,  $178,831,930;  total  tax 
rate  (per  $1,000),  $15  60. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOA'D  .SALE.— On 
July  11  the  $7,000  43-2%  5M-yr.  (aver.)  highway  bond.s— V.  105,  p.  93 — 
were  awarded  to  W.  H.  Phillips  of  Muncie  at  $7,020  25  (100.289)  and 
int.     The  other  bidders  were: 

Delaware  Bank.  Muncie $7,013  50IBreed.  Elliott  &  Harrison, 

Merchants  Bank,  Muncie.  7,011  35|     Indianapolis $7,002  50 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ponca),  Neb. 

— BOND  SALE. — The  $27,000  5%  building  and  equipment  bonds  offered  on 
May  9  (V.  104,  p.  1826)  were  purchased  by  the  Peters  Trust  Co.  of  Omaha. 
Denoms.  $500  and  $1,000.  Date  May  1  1917.  Prin.  and  ann.  int. 
(May  1)  payable  at  the  State  Treas.  office.  Due  $2,000  May  1  1922, 
$5,000  May  1  1927  and  1932  and  $15,000  May  1  1937.  Total  bonded 
debt,  $30,000.  Assess,  val.  1916  (1-5  actual),  .$250,871.  The  trust  com- 
pany advises  us  that  the  entire  issue  has  been  resold. 

DOUGLAS,  Cochise  County,  Ariz. — BON^D  OFFERING. — Fred  Lind- 
ner, City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  July  23,  it  is  stated, 
for  the  $16,000  sewer-system-ext.,  $16,000  city-hall-impt.;  $4,000  flre- 
house-erection;  and  $10,000  paving  6%  bonds.  V.  104,  p.  1826.  Int. 
semi-annual.     Cert,  check  for  5%  required. 

DOUGLAS  COUNTY  (P.  O.  Roseburg),  Ore.— BO A^D  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  July  28  of  the  $555,000 
5%  gold  road  impt.  bonds  (V.  105,  p.  93)  .  Proposals  for  the.se  bonds  will 
be  received  until  10  a.  m.  on  that  day  by  E .  H .  Lenox,  County  Clerk,  auth. 
Chap.  103,  Co.  Road  Bonding  Act  of  1913,  Session  Laws,  as  amended  by 
Chap.  12,  Gen.  Laws  of  1917;  also  vote  of  2168  to  1810  at  the  election  held 
June  4.  Denoms.  $50,  or  multiples  thereof  up  to  $1 ,000,  at  the  option  of 
purchaser.  Date  Sept.  1  1917.  Int.  M.  &  S.  at  the  Co.  Treas.  office  or 
at  the  fiscal  agency  of  Oregon,  in  N.  Y.  City,  at  option  of  the  bidder. 
Due  $55,500  yrly.  Sept.  1  from  1922  to  1931 ,  incl.  A  draft  or  duly  certified 
check  drawn  on  a  responsible  bank  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Co.  Clerk,  required.  Bids  to  be  made  on  blank  forms  fur- 
ni.shed  by  the  county.  The  county  has  no  floating  or  bonded  indebtedness. 
Assess,  val.  1916  (74%  act.),  $27,899,005. 

DUNN,  Harnett  County,  No.  Caro.— BOND  OFFERING.— Sea]ed 
proposals  will  be  received  until  9  p.m.  July  30  by  H.  S.  Parker,  Town  Clerk, 
for  the  following  5}^%  gold  bonds: 

$70,000  street  bonds.     Due  $6,000  Aug.   1    1919.   1920  and  1921:  $7. 000 
Aug.  1  1922,  1923,  1924,  1925,  and  $8,000  Aug.  1  1926  and  1927. 
20,000  sidewalk  bonds.     Due  $3,000  Aug.  1  1919,  1920,  1921  and  1922; 

.$4,000  Aug.  1  1923  and  1924. 
90,000  funding  bonds.  Due  $4,000  yearly  Aug.  1  from  1919  to  1923, 
incl.,  and  $5,000  yearly  from  Aug.  1  1924  to  1937.  incl. 
Denom.  $1,000.  Date  Aug.  1  1917.  Principal  and  semi-annual  inter- 
est— F.  &  A. — payable  in  New  York.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Town  Treas., 
required.  Bonds  to  be  delivered  at  office  of  U.  S.  Mtge.  &  Trust  Co., 
N.  Y.,  at  11  a.  m.  Aug.  6.  Purchaser  to  pay  accrued  interest.  Bids  must 
be  made  on  forms  furnished  by  the  town  or  said  trust  <  ompar.y .  The  above 
trust  company  will  certify  as  to  the  genuineness  of  the  signatures  and  the 
seal  impressed  upon  the  bonds,  and  their  legality  will  be  examined  by  Cald- 
well &  Masslich,  of  New  York,  whose  favorable  opinion  vill  be  furnished 
purchaser  without  charge.  Total  indebtedness,  including  these  bonds, 
$303,000;  water  and  light  plant  debt,  incl..  S73.0C0:  sirking  rune's,  .?18.0C0; 
asses.sed  valuation  of  real  and  personal  property,  1916.  $1,. 363. 687:  esti- 
mated actual  value,  $4,201,067;  value  of  nmnicipal  property,  .?150,000. 

DUNLAP  SCHOOL  DISTRICT  (P.  O.  Dunlap),  Harrison  County, 
Iowa. — DESCRIPTION  OF  BONDS. — The  $30,000  building  bonds  re- 
cently awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  105,  p.  93), 
bear  int.  at  the  rate  of  43^%  and  are  dated  June  1  1917.  Int.  J.  &  D. 
Due  serially  for  20  years. 

EAST   CARROLL  PARISH    (P.   O.   Lake  Providence),   La.— BOND 

SALE. — On  July  11  the  $100,000  5%  gold  coupon  tax-free  public-highway 
bonds  (V.  104,  p.  2367)  were  awarded  to  Powell,  Garard  &  Co.  of  Chicago 
at  par  and  int.  The  Interstate  Trust  &  Bank  Co.  of  New  Orleans  bid  par 
with  condition  that  the  jsroceeds  of  bonds  be  deposited  with  bidder  without 
interest  until  expended  in  road  work. 

Denom.  $500.  Date  Aug.  1  1917.  Due  serially  from  Feb.  1  from  1918 
to  1944. 

EDGWOOD  (P.  O.  Wheeling),  Ohio  County,  W.  Va.— BOARDS 
VOTED. — By  a  vote  of  126  to  5  the  question  of  issuing  $132,000  street  im- 
provement bonds  carried  at  the  election  held  July  7,  it  is  stated. 

ELDORADO,  Butler  County,  Kan.— BOA^D  SALE.— The  $60,000 
434%  water-works-extension  bonds  voted  Feb.  15  (V.  104,  p.  2034)  have 
been  sold  to  local  investors. 

ELIZABETH  CITY,  Pasquotank  County,  No.  Caro.— BOA'DS 
REFUSED. — Local  papers  state  that  Terry,  Briggs  &  Co.  of  Toledo  have 
refused  to  accept  the  $84,000  5%  paving,  curbing  and  fire  equipt.  bonds 
awarded  to  them  on  April  16  (V.  104,  p.  1724). 

ELKHORN  SCHOOL  DISTRICT,  Monterey  County,  Calif.— BOA^O 

OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  7  by  the  Clerk 
of  Board  of  County  Supervisors  (P.  O.  Salinas) ,  for  the  $3 ,000  6%  building 
bonds  authorized  by  vote  of  52  to  9  at  the  election  held  July  2. — V.  104, 
p.  2665. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOND  OFFERING.— Sealed 

proposals  will  be  received  until  2  p.  ni.  July  25  by  Richard  F.  Mattia, 

Chairman  of  Finance  Committee,  for  the  following  4  34%  gold  (with  priv, 

of  reg.)  tax-free  bonds  not  exceeding  the  amounts  given: 

$500,000  park  bonds.     Due  $8,000  yearly  on  June  1  from  1919  to  1940 

incl.  and  $12,000  yearly  on  June  1  from  1941  to  1967,  incl. 

300,000  road-impt.  bonds.     Due  $14,000  yearly  on  June  1  from  1918  to 

1922,  incl.,  and  $23,000  yearly  on  June  1  from  1923  to  1932,  incl. 

Denom.  $1,000.  Date  June  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  City.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for,  payable  to  R.  W.  Booth,  County  Collector,  required.  Bonds  will  be 
delivered  at  the  office  of  the  County  Collector  at  2  p.  m.  Aug.  2.  The 
U.  S.  Mtge.  &  Trust  Co.  will  certify  as  to  the  genuineness  of  these  bonds 
and  their  legality  will  be  approved  by  John  C.  Thompson  of  N.  Y.,  whose 
opinion  will  be  furnished  purchaser  without  charge.  Net  debt,  .$9,331,217; 
net  average  valuation  1914.  1915,  1916,  $,553.549.683. 

FAIRFAX,  Atchison  County,  Mo. — BOND  SALE. — On  July  10  the 
$3,500  5%  5  2-5-year  (average)  coupon  storm  sewer  bonds  (V.  105,  p.  93) 
were  awarded  to  the  Farmers  Bank  of  Fairfax  at  par  and  int.  Other  bids 
were: 

Little  &  Hays  Investment  Co.,  St.  Louis Par  less  $17r 

William   R.   Compton   Co.,   St.   Louis Par  less     9i 
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FAIRMONT  TOWNSHIP  (P.  O.  Fairmont),  Martin  County,  Minn. 

— BOND  OFFERING. ^Sea\ed  bids  will  be  received  until  2p.m.  July  31  by 
F.  J.  Lowe,  Town  Clerk,  for  $15,000  road  and  bridge  bonds  at  not  ex- 
ceeding 6%  int.     Due  85,000  in  5,  10  and  15  years  from  date  of  issue. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
July  18  the  loan  of  $300,000,  dated  July  19  1917  and  due  Nov.  13  1917 
(V.  105,  p.  200)  was  nosotiated  with  Bond  &  Goodwin  of  Boston  at  4.14% 
discount.     S.N.  Bond  &  Co.  of  N.  Y.  bid  4.30%  discount,  plus  $3  30  prom. 

FLEMINGSBURG  SCHOOL  DISTRICT  (P.  O.  Flemingsburg), 
Fleming  County,  Ky. — BOND  ELECTION. — An  election  will  be  held 
to-day  (July  21)  to  vote  on  the  question  of  Issuing  $10,000  additional  school 
building  bonds. 

FORT  ATKINSON,  Jefferson  County,  Wis.— BOND  SALE.— The 
First  National  Bank  of  Milwaukee  purchased  at  private  sale  $50,000  4  J^  % 
bridge  bonds.  Denom.  $1,000.  Date  June  1  1917.  Int.  F.  &  A.  Due 
serially  Feb.  1  from  1918  to  1934. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOiVO  OFFER- 
INGS.— Proposals  will  be  received  until  10  a.  m.  July  30  (date  changed 
from  July  28)  by  John  Scott,  Clerk  of  the  Board  of  County  Commissioners, 
for  the  following  5%  bridge  bonds  (V.  105,  p.  200): 

$168,000  bonds.     Due  $17,000  yearly  on  Aug.  1  from  1918  to  1926,  in- 
clusive, and  $15,000  Aug.   1   1927. 
176,000  bonds.     Due  817,000  yearly  on  Aug.  1  from  1918  to  1926,  in- 
clusive, and  $23,000  Aug.   1   1927. 
Auth.,  Sees.  5643  and  5644,  Gen.  Code.     Denom.  $1,000.     Date  Aug.  1 
1917.     Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  office 
of  the  County  Treasurer.     A  deposit  in  cash  or  a  certified  check  drawn  upon 
a  solvent  national  bank  for  1%  of  bonds  bid  upon,  payable  to  the  Board  of 
County  Commissioners,  required.     A  complete  transcript  of  all  proceedings 
had  in  the  Issuance  of  these  bonds  will  be  furnished  successful  bidder  at  time 
of  award,  and  bids  conditioned  on  the  acceptance  of  bonds  bid  upon  only 
upon  the  approval  of  said  proceedings  by  the  attorney  of  the  bidder  will  be 
accepted  and  considered,  and  a  reasonable  length  of  time  will  be  allowed 
purcliaser  for  examination  of  same.     Purchaser  to  pay  accrued  interest. 

In  addition  to  the  above  $25,000  5%  bridge  bonds  will  be  offered  on  July 
30,  the  details  of  which  were  published  in  last  week's  issue,  page  200. 

John  Scott,  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
bids  until  10  a.  m.  Aug.  2  for  the  following  6%  ditch  bonds: 
$1,325  Trappe  County  ditch  bonds.     Denoms.  1  for  $325  and  2  for  $500. 
Due  $325  Aug.  1  1918  and  $500  on  Aug.  1  1919  and  1920. 
1,300  Marriott  County  ditch  bonds.     Denoms.  1  for  .$300  and  2  for  $500. 

Due  $300  Aug.  1  1918  and  $500  on  Aug.  1  1919  and  1920. 
2,650  Link  County  ditch  bonds.     Denoms.  1  for  $650  and  2  for  $1,000. 
Due  $650  Aug.  1  1918  and  $1 ,000  on  Aug.  1  1919  and  1920. 
Date  Aug.    1    1917.     Principal   and   semi-annual   interest — F.   &  A. — 
payable  at  the  office  of  the  County  Treasurer.     A  deposit  in  cash  or  a 
certified  check  drawn  upon  a  solvent  national  bank  for  1  %  of  bonds  bid 
upon,  payable  to  the  Board  of  County  Commissioners,  required.     A  com- 
plete transcript  of  all  proceedings  had  in  the  issuance  of  these  bonds  will 
be  furnished  successful  bidder  at  time  of  award,   and  bids  conditioned 
on  the  acceptance  of  bonds  bid  upon  only  upon  the  approval  of  said  pro- 
ceedings by  the. attorney  of  the  bidder  will  be  acepted  and    considered, 
and  a  reasonable  length  of  time  will  be  allowed  purchaser  for  examination 
of  same.     Purchaser  to  pay  accrued  interest. 

BOND  SALE.— On  July  12  the  $15,000  5%  1-5-year  serial  inter-county 
highway-impt.  bonds — V.  104,  p.  2665 — were  awarded  to  the  Provident 
Sav.  Bank  &  Trust  Co.  of  Cincinnati  at  100.31  and  int.     Other  bids  were: 
Ohio  Nat.  Bank,  Columb. $15,036  75 ]  Seasongood  &  Mayer,  Cin. $15,01500 
Tillotson  &  AVolcott  Co.,  New     First    Nat.     Bank, 

Cleveland 15,019  50|      Columbus 15,012  00 

FREDERICK,  Tillman  County,  Okla.— DESCR/PT/OJV.— The  $36,- 
000  6%  storm-sewer  bonds  recently  awarded  at  101.50  to  R.  J.  Edwards 
of  Oklahoma  City — V.  105,  p.  200^are  in  the  denom.  81,000  and  dated 
July  1  1917.  Int.  J.  &  J.  Due  $11,000  July  1  1932;  $12,000  July  1  1937 
and  $12,000  July  1  1942. 

BOND  SALE.^U.  J.  Edwards  has  been  awarded  the  $35,000  water- 
works and  $35,000  electric-light  6%,  bonds  voted  March  20. 

FREDONIA,  Chautauqua  County  N.  Y.— BONDS  AUTHORIZED. 
— A  $13,000  bond  issue  has  been  authorized,  it  Is  stated,  for  the  improve- 
ment of  Orchard  Street 

FREMONT,    Dodge    County,    Neb.— BOiVDS    NOT    SOLD.— Up    to 

Feb.  21  no  sale  had  been  made  of  the  $250,000  4%  5-20-year  (optional) 
refunding  bonds  offered  on  Feb.  21  (V.  104,  p.  680). 

BONDS  DEFEATED. — We  are  just  advised  that  the  question  of  issuing 
the  $25,000  auditorium  bonds  was  defeated  at  the  spring  election  (V.  104, 
p.  880). 

GALLATIN  COUNTY  (P.  O.  Shawneetown),  111.— BOI\^D  ELEC- 
TION RESCINDED.— The  election  that  was  to  be  held  on  July  10  to  vote 
on  the  question  of  issuing  $160,000  road  bonds  has  been  rescinded. 

GARY,  Lake  County,  Ind. — BOND  SALE.— On  July  12  the  $28,500 
414%  10- yr  fire-department  bonds  (V.  104,  p.  2666)  were  awarded,  it  is 
stated,  to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $28,501,  equal  to 
100.003. 

GARVEY    SCHOOL    DISTRICT,    Los    Angeles    County,    Calif.— 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  30  by 
J.  H.  Lelande,  ex-officio  Clerk  Board  of  Supervisors  (P.  O.  Los  Angeles), 
for  $6,000  5%  construction  and  equipment  bonds.  Denom.  $500.  Date 
July  1  1917.  Principal  and  semi-annual  interest  at  County  Treasury. 
Due  $500  yearly  July  1  from  1918  to  1929,  inclusive.  Certified  or  cashier's 
check  for  3%  of  bonds  bid  for,  payable  to  Chairman  Board  of  Supervisors, 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  excluding 
this  issue,  .$40,000.     Assessed  valuation  1916,  $1,176,985. 

GENESEO,  Livingston  County,  N.  Y. — BOA^D  SALE. — On  July  16 
the  $12,000  1-12-year  serial  street-improvement  bonds — V.  105,  p.  200 — 
were  awarded  to  the  Geneseo  Valley  Nat.  Bank,  Geneseo,  at  par  and  int. 
for  4 Ms.     Other  bids  were: 

H.  A.  Kahler  &  Co.,  New  York 100.03  for  4.85s 

Livingston  County  Trust  Co.,  Geneseo /Par  for  4.95s 

\100.53  for  5s 

Geo.  B.  Gibbons  &  Co.,  New  York 100.251  for  5s 

Spitzer,  Rorick  &  Co.,  New  York 100.208  for  5s 

John  J.  Hart,  Albany 100.053  for  5s 

Parson,  Son  &  Co.,  New  York Par  for  5s 

Isaac  W.  Sherrill  Co.,  Poughkeepsie 100.213  for  5J^s 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  17,  Ariz.— BOATD  SALE. 
— On  July  2  the  $25,000  6%  10-20-year  (optional)  school  bonds  were  awar- 
ded to  Cummings,  Prudden  &  Co.,  Toledo,  at  102.28.  Denom.  $1,000. 
Date  July  2  1917.  Principal  and  semi-annual  interest  (J.  &  J.)  payable 
at  the  County  Treasurers  office.  Bonded  debt,  including  this  issue, 
$50,000.     Assessed  valuation  1916,84,790,949.    Tax  rate  per  $1,000,  $9  32. 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  19,  Ariz.- BOA^D  SALE.— 
On  July  2  $16,000  6%  20-year  school  bonds  were  awarded  to  Cummings, 
Prudden  &  Co..  of  Toledo,  for  $16,655.  equal  to  104.095.  Denom.  $1,000. 
Date  July  2  1917.  Principal  and  semi-annual  interest  (J.  &  J.) ,  payable  at 
the  County  Treasurer's  office.  Total  debt,  including  this  issue.  $29,200. 
Assessed  valuation  1916,  $1,715,184.     Tax  rate  (per  $1,000)  1916,  $9  70. 

GILBERT   SCHOOL   DISTRICT    (P.   O.    Gilbert),    Story   County. 

Iowa.— BOA'D  SALE  NOT  CONSUMMATED.— The  recent  sale  of  830,000 
6%  building  bonds  to  Wells  &  Dickey  Co.,  of  Minneapolis  was  not  con- 
summated upon  the  advice  of  their  attorneys. 

GLENAVON  SCHOOL  DISTRICT,  Riverside  County,  Calif.— 
BOND  ELECTION. — A  vote  will  be  taken  on  July  23,  it  is  stated,  on  the 
question  of  issuing  $10,000  building  bonds. 

GLENS  FALLS,  Warren  County,  N.  Y. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8  p.  m.  Aug.  1  by  J.  Theo.  Beaudet,  City 
Chamberlain,  for  866,000  4}4%  park  site  bonds.  Denom.  $1  000  Date 
Aug.  15  1917.  Int.  semi-ann.  Due  $1,000  Aug.  15  1927,  $4,000  Aug  15 
1928,  $11, 000  Aug.  15  1929,  $14,000  Aug.  15  1930and  1931,  $15,000  Aug  15 
1932,  .$4,000  Aug.  15  19.33  and  .$3,000  Aug.  15  1934.  Cert,  check  on  a 
national  bank.  State  bank  or  trust  company  for  $500,  payable  to  the  above 
City  Chamberlain,  required.  Bonds  to  be  deUvered  on  Aug.  15  The 
legaUty  of  this  issue  ^vill  be  approved  by  John  C.  Thomson  of  N  Y 
formerly  of  Dillon,  Thomson  &  Clay,  whose  opinion  will  be  furnished  to  the 
purchaser.  Bonded  debt  (excl.  this  issue),  $233,050;  assess,  val.  real 
estate,  $8,875,735;  personal,  $137,500;  special  franchises,  $304,470  Total 
assess,  val.,  $9,317,705. 


GLIDDEN  SCHOOL  DISTRICT  (P.  O.  Glidden),  Carroll  County, 
Iowa. — BOND  ELECTION. — An  election  will  be  held  to-day  (July  21)  to 
vote  on  the  question  of  issuing  $90,000  building  bonds. 

GOOD  TOWNSHIP,  Harper  County  Okla.— BOATDS'  APPROVED. — 

Attorney-General  Freeling  recently  approved  two  bond  issues  of  this  town- 
ship, $13,500  for  roads  and  $13,800  for  bridges,  it  is  stated. 

GRADY  COUNTY  SCHOOL  DISTRICT  NO.  58,  Okla.— BOARDS /IP- 

PROVED. — An  issue  of  $1,500  bonds  of  this  district  has,  according  tore- 
ports,   been  approved  by  the  Attorney-General. 

GREAT  FALLS  SCHOOL  DISTRICT  NO.  1  (P.  O.  Great  Falls), 
Cascade  County,  Mont. — BOND  OFFERING.— Bids  will  be  received 
until  10  a.  m.  Aug.  1  by  F.  D.  Black,  District  Clerk,  for  the  $125,000  4H  % 
10-20-year  opt.  coupon  building  and  equipment  bonds  voted  June  23 — 
V.  105,  p.  94.  Denom.  $1,000.  Date  July  1  1917.  Int.  .semi-annual. 
Bidders  must  satisfy  themselves  in  advance  of  the  sale  as  to  the  legality  of 
the  said  bonds,  and  proper  certified  transcripts  of  the  record  relating  to  the 
said  bonds  will  be  furnished  upon  application,  and  an  unconditional  certi- 
fied check,  certified  by  some  bank  in  Great  Falls,  in  the  amount  of  $3,000, 
payable  to  J.  W.  Roberts,  the  Chairman  of  the  Board  of  School  Trustees, 
must  accompany  each  bid,  as  a  guarantee  of  good  faith  (this  last  provision 
not  applying  to  the  State  of  Montana.) 

GREENCASTLE  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Put= 
nam  County,  Ind.— BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  to-day  (July  21)  by  the  School  Trustees  for  the  following  414% 
school  bonds: 

$41,000  school  bonds.     Denom.  .$.500. 
44,300  school  bonds.     Denoms.  1  for  $300  and  88  for  $500. 

Date  July  1  1917.  Interest  semi-annual.  Due  $1,500  of  each  issue 
each  six  months  beginning  Jan.  1  1923.  These.bonds  will  be  approved  by 
Smith,  Remster,  Hornbrook  &  Smith,  of  Indianapolis. 

GREENVILLE,  Greenville  County,  So.  Caro. — CERTIFICATE 
OFFERING. — Sealed  bids  will  be  received  until  8  p.  m.  July  24  bv  G.  F. 
League,  City  Clerk  &  Treas.,  it  is  stated,  for  $50,000  6%  1-4-yr.  serial 
paving  assessment  lien  certificates.  Int.  annually.  Cert,  check  for  2}^  % 
required. 

GUERNSEY  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Guernsey),  Poweshiek  County,  Iowa. — BOND  SALE. — 
On  July  10  the  .$40,000  5%  building  and  equipment  bonds^V.  105,  p.  200 
— were  awarded  to  Schanke  &  Co.  of  Mason  City  for  $39,603,  equal  to 
99.007.     Other  bids  were: 

Geo.  M.  Bechtel  &  Co.,  Davenport '. _ $39,625 

Wm.  P.  Bonbright  &  Co.,  Detroit 39,560 

Date  July  1  1917.     Int.  M.  &  N.     Due  serially  ending  in  1937. 

GUILFORD    COUNTY    (P.    O.     Greensboro),     No.    Caro.— BOA^D 

OFFERING. — Sealed  bids  will  be  received  until  2.30  p.  m.  Aug.  20  by  W. 
C.  Boren,  Chairman  Bd.  of  Co.  Commrs.,  for  $250,000  5%  site-purchase 
csnd  court  house  erection  bonds.  Denom.  $1,000.  Date  Sept.  1  1917. 
Prin.  and  semi-annual  int.  (J.  &  J.) ,  payable  at  the  Co.  Treas.  office.  Due 
$10,000  yearly  Sept.  1  from  1922  to  1946,  incl.  Cert,  check  on  an  in- 
corporated bank  or  trust  company  for  $5,00Q,  payable  to  G.  H.  McKinney 
Co.  Treas.,  required.  These  bonds  are  exempt  from  i\\  city,  county  and 
municipal  taxation.  Bids  must  be  on  blank  forms  to  be  furnished  by  the 
above  Chairman.  Purchaser  to  pay  accrued  int.  Bonded  debt,  includ- 
ing this  issue,  $550,000.  Other  indebtedness  $155,000.  Cash  value  of 
sinking  fund  $40,000.  Assess,  val.  1916,  $33,786,560;  true  value  of  real 
and   personal   property,    $85,000,000. 

GUTTENBERG  SCHOOL  DISTRICT  (P.  O.  Guttenberg),  Clayton 
County,  Iowa. — BOND  ELECTION.— The  question  of  issuing  $20,000 
bonds  will,  it  is  stated,  be  submitted  to  the  voters  on  July  28. 

HANCOCK  COUNTY  (P.  O.  Sneedville),  Tenn.— BOARDS  VOTED.— 
At  an  election,  held  on  June  30,  $100,000  pike  bonds  were,  it  is- stated, 
favorably  voted. 

HARRIS  COUNTY  (P.  O.  Houston),  Tck.-BOND  OFFERING.— 
Scaled  bids  will  be  received  until  10  a.  m.  July  30  by  H.  L.  Washburn,  Co. 
Aud.,  for  $600,000  of  the  $1,100,000  5%  10-40-yr.  (opt.)  coupon  road- 
impt.  bonds  authorized  by  vote  of  4,661  to  1,462  at  the  election  held 
June  27.  Auth.  Title  18,  Chap.  1,  Art.  605  to  626,  Rev.  Stat,  of  Tex.  1911. 
Date  July  30  1917.  Prin.  and  semi-annual  int.  (J.  &  J.)  payable  at  Hous- 
ton, Austin,  N.  Y.,  Chicago,  or  at  place  to  suit  purchaser.  Cert,  check  for 
$10,000,  payable  to  the  "county,"  required.  Official  circular  states  that 
no  litigation  is  pending  or  threatened  and  that  there  never  has  been  any 
default  in  payment  of  either  'nterest  or  principal  on  Harris  County  bonds. 
Record  approved  by  Attorney-General  of  Texas  July  14  1917.  Total 
debt,  incl.  this  issue,  $2,810,558  98.  Sinking  fund,  .$487,000.  Assess. 
val..     $139,374,476.     Actual  va.ue  (est.)  $200,000,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseivhere  in  this  Department. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BO JVD  SALE.— On 
July  16  the  $20,400  4  34%  Julius  Rothrock  et  al  highway-impt.  bonds — 
V.  105,  p.  200— were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.  of  Indian- 
apolis, for  $20,405,  equal  to  100.024.  Due  $1,020  each  six  months  from 
May  15  1918  to  Nov.  15  1927. 

HARVARD,  Clay  County,  Neb.— BOARDS  yH/TifOR/^ED.— Reports 
state  that  the  City  Council  has  authorized  the  issuance  of  $7,500  water- 
works-system bonds. 

HENRY  COUNTY  (P.  O.  Napoleon), .  Ohio.— BOATD  SALE.— On 
July  17  the  four  issues  of  5%  coupon  road  bonds,  aggregating  $25,000 — 
V.  105,  p.  201 — were  awarded  to  the  Napoleon  State  Bank  of  Napoleon 
at   100.08. 


HIGHTSTOWN,  Mercer  County,  N.  J.— BOND  OFFERING  .-Further 
details  are  at  hand  relative  to  the  offering  on  to-day  (July  21)  of  the  $21 ,500 
4]4%  funding  bonds — V.  105,  p.  201.  These  bonds  will  be  sold  at  pubhc 
auction  at  8  p.  m.  to-day  by  Jno.  W.  Perrine,  Boro.  Clerk.  Denom.  $500. 
Date  July  1  1917.  Prin.  and  semi-ann  int — J.  &  D. — payable  at  the 
First  Nat.  Bank  of  Hightstown.  Due  $1,500  each  year  beginning  Dec.  31 
1918. 

HOMINY  SCHOOL  DISTRICT  (P.  O.  Hominy),  Osage  County, 
Okla. — BOND  SALE. — We  are  advised  that  this  district  has  disposed  of 
an  issue  of  $5,000  building  bonds. 

HOPEFUL    SCHOOL    DISTRICT,    Mitchell    County,    Ga.— BOATD 

SALE. —  The  $5,500  6%  30-year  gold  building  and  equipment  bonds  offered 
on  June  12  (V.  104.  p.  2261)  have  been  purchased  by  the  Hanchett  Bond 
Co.  of  Chicago.  Denom.  $500.  Date  March  31  1917.  Principal  and 
semi-annual  interest  payable  at  New  York.  Bonded  debt,  this  issue, 
$5,500.     Assessed  valuation,  $83,000;  total  value  (estimated),  $300,000 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard),  Trum- 
bull County,  Ohio. — BID  REJECTED. — A  bid  received  from  the  Provi- 
dent Savings  Bank  &  Trust  Co.  for  the  $150,000  5%  coupon  school-building 
bonds  offered  on  July  16 — V.  105,  p.  201 — was  rejected. 

HUDSON,  Columbia  County,  N.  Y.—BOND  SALE.— On  May  28 
$4,000  4)4%  recreation-ground-purchase  bonds  were  awarded  to  the  Hudson 
City  Savings  Institution  of  Hudson  at  par.  Denom.  $1,000.  Date  June  1 
1917.     Int.  J.  &  D.     Due  June  1  1926. 

HUNTINGTON  PARK  GITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOA'D  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  July  30  by  J.  H.  Lelande,  ex-officio  Clerk  Board  of  Supervisors  (P. 
O.  Los  Angeles),  for  $78,000  5%  construction  and  equipment  bonds. 
Denom.  $1,000.  Date  July  1  191'7.  Prin.  and  semi-ann.  int.  at  County 
Treas.  Due  $1,000  July  1  1918  and  1919,  and  $2,000  yrly.  July  1  from 
1920  to  195'7,  incl.  Cert,  or  cashier's  check  for  3%  of  bonds  bid  for,  pay- 
able to  Chairman  Board  of  Supervisors,  required.  Purchaser  to  pay 
accrued  interest.  Bonded  debt,  excluding  this  issue,  $58,500.  Assess, 
val.  1916,  $2,765,190. 

HUNTSVILLE,  Madison  County,  Ala.— BOiVOS  PROPOSED.— 
According  to  reports  this  city  will  probably  Issue  $90,000  5%  funding  bonds. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOATDS  PRO- 
POSED.— At  a  recent  meeting  of  the  Board  of  County  Commissioners  the 
question  of  issuing  about  $500,000  road  bonds,  was  discussed,  according  to 
reports. 
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BOND  SALE.— On  July  16  the  $20,000  4H%  hishway  bonds  (V.  105,  p. 
94)  were  awarded  to  (J.  G.  Hartley  at  par.  Date  July  1  1917.  Due 
serially  from  July  1  1919  to  1924. 

JACKSON,  Hinds  County,  Miss. — BOND  SALE. — On  July  17  the 
$15,000  5%  tax-free  coupon  school  refunding  bonds  (V.  104,  p.  2t)66)  were 
awarded  to  Jackson  Stale  Nat.  Bank  for  $15,085  (100. 5G6)  and  int. 

Sidney  Spitzer  &  Co.,  Toledo,  $15,025  .50  and  int. 

Provident  Sav.  Bank  &  Trust  Co.,  Cincin.,  par  and  int.,  less  $132. 

Woil.  Koth  &  Co.,  < Mucin.,  par  and  int.,  less  $250. 

JACKSON  TOWNSHIP,  Northampton  County,  No.  Care— BOiVO 

OFFERING. — Sealed  bids  will  be  received  until  12  m.  July  28  by  G.  A. 
Moore,  Secy.  I5d.  of  Koad  Commrs.  (P.  O.  Jack.son),  it  is  stated,  for  $12,000 
6%  24-3.5-yr.  serial  road-impt.  bonds.  Int.  annually.  Cert,  check  for 
5%    requirod. 

JEFFERSON   CITY  SCHOOL  DISTRICT   (P.   O.   Jefferson   City), 

Cole  County,  Mo.— BOND  SALE. —On  July  10  the  $45,000  5%  .5-20-yr. 

(opt.)  coup,  and  rcg.  building  and  impt.  bonds  (V.  105,  p.  94)  were  awarded 

t(the  Central  Mi.ssouri  Trust  Co.  of  Jefferson  City  for  $46,370  (103.014) 

and  Int.     Other  bids  were: 


Wm.  R.  Compton  Co.,  St. L. $46. 175 
Stern  Bros.  &  Co.,Kans.City.  45,637 
Mercantile  Tr.  Co.,  St.  L...  45,635 


First  Nat.  Bk.,  Jefferson 

City $45,562  40 

Little  &  Hays  Invest.  Co., 

St.  Louis 45,473  00 

Stifel-Nicholaus       Invest. 

Co.,  St.  Louis 45,173  00 

JEFFERSON   SCHOOL   DISTRICT,   San   Mateo   County,   Calif.— 

BOND  SALE.— On  July  16  the  $75,000  5%  1-25-year  serial  building  and 
equipment  bonds — V.  105.  p.  201 — were  awarded  to  the  National  City 
Co.  of  San  Francisco  for  $75,955 — 101.273 — and  int. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BONDS  NOT  SOLD.— 

No  sale  was  made  on  July  17  of  the  $6,750  43^  %  highway  impt.  bonds. 
Offered  on  July  17.— V.   105,  p.  201. 

KANSAS  CITY,  Mo.— BOND  SALE.— On  July  13  the  two  issues  of 
4H%  20-year  bonds  aggregating  $150,000  (V.  104,  p.  2666)  were  awarded 
to  Merrill,  Oldham  &  Co.  of  Boston  at  101.169.     Other  bids  were: 

Commerce  Trust  Co.,  Kansas  City $150,560  00 

Blodgett  &  Co. ,  Boston 150,805  50 

Mississippi  Valley  Trust  Co.,  St.  Louis,  jointly  with  Kissell, 

Kinnicutt  &  Co. ,  Chicago 1 50,770  00 

Wm.  R.  Compton  Investment  Co.,  St.  Louis 150,713  00 

Prescott  &  Snider,   Kansas  City,  jointly  with  First  Trust  & 

Savings  Bank,  Chicago 150,176  00 

2nd  Ward  Savings  Bank,  Milwaukee 150,805  00 

Stern  Bros.  &  Co.,  Kansas  City _ 151,720  00 

Harris  Trust  &  Savings  Bank,  Chicago 150,502  00 

National  City  Co.,  Kansas  City 150,595  50 

Estabrook  &  Co.,  Boston 151,365  00 

KASKASKIA  ISLAND  DRAINAGE  AND  LEVEE  DISTRICT  (P.  O. 
St.  Marys,  Mo.),  Ills.— DESCRIPTION  OF  BONDS.— The  $148,500  6% 
levee  and  drainage  bonds  awarded  jointly  on  May  21  to  G.  H.  Walker  & 
Co.  and  the  Mississippi  Valley  Trust  Co.  of  St.  Louis  at  par,  less  1J^% 
discount  for  expenses,  &c.  (V.  104,  p.  2261)  are  in  the  denoms.  of  $1,000, 
$500  and  $100,  and  dated  June  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  office  of  the  State  Treas.  Due  $9,900  yrly.  on  July  1  from 
1920  to  1934,  incl.     Bonded  debt,  this  issue,  $148,500. 

KEARNEY,  Buffalo  County,  T^eb.— BOND  SALE. — An  issue  of  $50, 
000  5%  5-20-yT.  (opt.)  inter-section  paving  bonds  were  sold  to  local  inves- 
tors at  par  on  June  1 .     Denom.  $1,000.     Date  Jtme  1  1917.     Int.J.&D. 

KENMORE,  Summit  County,  Ohio.— J30JVZ)  SALE.— The  $14,000 
5%  10-16-year  serial  coupon  water-w orks-impt .  bonds  offered  on  June  18 
— V.  104,  p.  2368 — were  awarded  on  that  day  to  W.  L.  Slayton  &  Co. 
of  Toledo  for  $14,012 — 100.085 — and  interest. 

KENNER,  Jefferson  Parish,  La.— BONDS  AUTHORIZED.— The 
Town  Council  has  authorized,  it  is  stated,  the  issuance  of  $25,000  street 
impt.  bonds. 

KENT,  Portage  County,  Ohio.— BOND  SALE. — On  July  16  the  $3,000 
4M%  street  impt.  village's  portion,  bonds — V.  105,  p.  94 — we-re  awarded, 
it  is  stated,  to  the  Federal  Asphait  Paving  Co.  at  par  and  accrued  int. 

KITSAP   COUNTY   SCHOOL    DISTRICT   NO.   34,    Wash.— BOiVD 

SALE. — On  June  30  $12,000  building  bonds  were  awarded  to  the  State 
of  Washington  at  par  for  4%s. 

KNOX  COUNTY  SCHOOL  DISTRICT  NO.  117  (P.  O.  Abingdon), 

Ills.— DESCRIPTION  OF  BONDS.— The  $45,000  4}4%  school  bldg.  bonds 
awarded  on  June  18  to  Orion  Latimer,  Pres.  of  the  First  Nat.  Bank  of 
Abingdon,  at  par  (V.  104,  p.  2572)  are  in  the  denoms.  of  $1,000,  $500  and 
$100  and  dated-July  1  1917.  Int.  ann.  (June  1).  Due  $1,000  yrly.  on 
June  1  from  1918  to  1922,  incl.,  $2,000  yrly  on  June  1  from  1923  to  1929, 
incl.  and  $3,000  yrly  on  June  1  from  1928  to  1937,  incl. 

KNOXVILLE,  Knox  County,  Tenn.-BONDS  DEFEATED.— The 
election  held  July  5  resulted  in  thedefeat  of  the  questions  of  issuing  SI  50. 000 
site-purchase,  auditorium  erection  and  equipment,  $250,000  school  bldg. 
and  $50,000  park  and  playground  SO-year  bonds  (V.  104,  p.  1930). 

KOHLER,  Sheboygan  County,  Wis.— BOJVD  ELECTION. — A  special 
election  will  be  held  in  this  village  on  July  26,  it  is  stated,  for  the  piu-pose 
of  submitting  a  proposition  to  issue  bonds  for  the  purchase  of  an  ornamen- 
tal lighting  system. 

LAFAYETTE  COUNTY  (P.  O.  Mayo),  Fla.— BOA'D  OFFERING.— 
Proposals  v.ill  be  received  until  10  a.  m.  Aug.  6  by  Cullen  W.  Edwards, 
Clerk  of  Circuit  Court,  for  $250,000  5%  Dixie  Highway  Special  Road  & 
Bridge  Dist.  road  and  bridge  building  bonds.  Denoms.  $1,000,  $5,000  and 
$10,000.  Date  probably  July  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  in  N.  Y.  City,  Mayo  or  Jacksonville.  Due  $41,666  66  yearly  for 
6  years.  Cert,  check  for  1  % ,  required.  The  district  has  no  indebtedness. 
Total  assess,  val.  of  dist.  1916,  $1,319,155-  These  bonds  were  authorized 
by  vote  of  164  to  41  at  an  election  held  Jan.  16.  These  bonds  were  pre- 
viously offered  on  July  2  (V.  104,  p.  2166). 

LAFAYETTE   PARISH   SCHOOL   DISTRICT   NO.   3,    La.— BOA'^D 

OFFERING. — L.  J.  Alleman,  Secy.  Parish  School  Board,  will  receive  bids 
at  Lafayette  until  2p.m.  July  23  for  $70,000  5%  1-25-yT.  serial  gold  coupon 
building  and  equipment  bonds  authorized  by  vote  of  141  to  16  at  an  election 
held  Jime  21.  Denom.  $500.  Date  July  1  1917.  Prin.  and  semi-annual 
int.  (J.  &  J.),  payable  at  place  designated  by  purchaser.  Cert,  check  for 
$500,  payable  to  the  Parish  School  Board,  required.  This  dist.  has  no 
bonded  debt.     Assess,  val.,  $3,500,000;  actual  val.  of  property,  $12,000,000. 

LAFAYETTE  PARISH  SCHOOL  DISTRICT  NO.  7,  La.— BOiVD 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  July  23  by  L.  J. 
Alleman,  Secy.  Parish  School  Board  (P.  O.  Lafayette),  for  $1,900  5% 
1-10-yr.  serial  gold  coupon  building  bonds.  Denom.  $100.  Date  July  1 
1917.  Prin.  and  semi-annual  int.  (J.  &  J.) ,  payable  at  place  designated  by 
pm-chaser.  Cert,  check  for  $500,  payable  to  the  Parish  School  Board, 
required.  This  district  has  no  bonded  debt.  Assess,  val.,  $90,000;  actual 
value  of  prop,  (est.),  $4,50,000.  These  bonds  were  authorized  by  vote  of 
27  to  5  at  an  election  held  May  26. 

LANSDOWNE,  Delavrare  County,  Pa. — BOND  SALE. — On  June  5 
the  $25,000  4  '4  %  30-year  highway  bonds — V.  104,  p.  2036— were  awarded 
to  T.  K.  Phillips  &  Co.  of  Philadelphia  at  100.04  and  int.  Denom.  $1,000. 
Date  June  1  1917.     Int.  J.  &  D. 

LAUREL,  Yellowstone  County,  Mont. — BOND  SALE. — On  June  11 
the  $4,000  6%  10-20-year  opt.  water  bonds — V.  104,  p.  2156 — were 
awarded  to  the  Merchants'  Loan  Co.  of  BiUings  at  par. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOiVD  SALE.— On 
July  17  the  two  issues  of  4)4%  5;^-yr.  (aver.)  road  impt.  bonds  (V.  105, 
p.  201)  were  awarded  as  follows:  .$10,000  issue  at  100.125  and  int.  to  Mil- 
lard F.  Norman  of  Bedford  and  $24,000  issue  for  $24,026  (100.108)  and  mt. 
to  the  Citizens  Nat.  Bank  of  Bedford.     Other  bids  were: 

$10,000         $24,000 
Bidder.  Issue.         Issue. 

Miller  &  Co.,  Indianapolis $10,011  00  $24,026  00 

Citizens  Nat-  Bank,  Bedford ..  10,007  00  

Merchants  Nat.  Bank,  Muncie 10.006  35  '■24,012  55 

J.  F.  Wild  &  Co..  Indianapolis lO.OOljOp    '24.002  40 

LAWTON,  Comanche  County,  Okla. — BOND  "OFFe'rYXUT— Bids 
will  be  received  on  or  before  July  27  by  the  Secy,  of  the  Board  of  City 


Commrs.,  for  $375,000  water-works  system  ext.  bonds.  Bids  are  requested 
on  bonds  bearing  5,  5>i  and  (>%  int.,  auth.  Sees.  472  to  480,  incl.  Okla. 
Rev.  Stat.  1910.  Denom.  $1,000  or  less.  I'rin.  and  semi-annual  int., 
payable  at  the  Okla.  fiscal  agency.  Due  $15,000  yrly.  for  25  years.  Bonded 
debt,  including  this  issue,  .$1,035,000.  Water  debt,  incl.,  $440,000;  water 
siukingfund,  $30,000.  Assess,  val.  1916,  equalized,  $4,364,299.  Municipal 
owned  properly  $750,000. 

These  bonds  are  being  offered  subject  to  the  result  of  an  election  to  be 
held  July  23. 

LEIPSIC,  Putnam  County,  Ohio.— BOA^D  SALE.— The  $2,400  5% 
4-6-yr.  serial  water-works  refunding  bonds  offered  on  July  2  (V.  104,  p. 
2666)  have  been  awarded,  it  is  stated,  to  Durfee.  Niles  &  Co.  of  Toledo. 

W.  L.  Slayton  &  Co.  of  Toledo  has  been  awarded,  reports  state,  the  $7,000 
5%  1-20-yoar  serial  fire-dept.  bonds  offered  on  July  9  (V.  104,  p.  2667). 

LESUER  CENTER,  Lesuer  County,  Minn. — BONDS  PROPOSED. — 
Reports  state  that  this  city  is  contemplating  the  issuance  of  water-works 
system  improvement  bonds. 

LEWISBURG,  Preble  County,  Ohio.— BO.VDS  VOTED.— By  a  vote 
of  112  to  18  the  question  of  issuing  $10,000  water-works  ext.  boncls  carried, 
it  is  stated,  at  an  election  held  July  9. 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn.— BOARDS  ATOT  SOLD.— 
TO  BE  RE-ADVERTISED. — Owing  to  an  error  in  the  advertisement  the 
$100,200  ditch  bonds  were  not  sold  on  July  9.  The  bonds  will  be  re-adver- 
tised.    Karl  A.  Hansen  is  County  Auditor. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  72,  ■Wash.— BOND 

SALE. — On  July  7  the$7,000  10-20-yr.  (opt.)  school  bonds  (V.  105,  p.  94), 
were  awarded  to  the  State  of  Washington  at  par  and  int.  for  5s.  Other 
bids  were: 

Spokane  &  Eastern  Trust  Co.,  Spokane,  $7,015  for  5J^s. 

Ferris  &  Hardgrove,  Spokane,  $t,012  for  5J^s. 

Durfee.  Niles  &  Co.,  Toledo,  $7,0.53  for  6s. 

Keeler  Bros.,  Denver,  $7,005  for  6s. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  88,   Wash.— BOATD 

SALE. — On  July  7  the  .$2,000  1-10-jt.  (opt.)  building  bonds  (V.  105,  p. 
94)  were  awarded  to  the  State  of  Washington  at  par  and  int.  for  5s.  Other 
bids  were: 

Spokane  &  Eastern  Trust  Co.,  $2,005  for  b%s. 

Ferris  &  Hardgrove,  Spokane,  par  for  6s. 

LONG  BEACH  GRAMMAR  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BONDS  DEFEATED. — The  question  of  issuing  the  $50,- 

000  school-impt.  bonds  was  defeated,  it  is  reported,  at  the  election  held 
July  10.     The  vote  was  412  "for"  and  428  "against." 

LONG  BEACH  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BONDS  DEFEATED. — The  election  held  July  10  resulted,  reports 
state,  in  the  defeat  of  the  question  of  issuing  the  $100,000  high-school-bldg. 
bonds.  The  vote  was  439  "for"  and  428  "against",  a  two-thirds  majority 
being  necessary  to  carry. 

LOWER  PROVIDENCE  TOWNSHIP  (P.  O.  Lower  Providence), 
Montgomery  County,  Pa.— BOARDS  VOTED.— ^y  a  vote  of  86  to  39  the 
question  of  issuing  school  bonds  carried,  it  is  stated,  at  a  recent  election.^ 

LUMBERTON,  Robeson  County,  No.  Caro. — BOND  SALE.-^On 
July  10  the  $51 ,000  5}4%  10-26-yr.  serial  coupon  refunding  bonds  (V.  104, 
p.  2667)  were  awarded  to  Harris,  Forbes  &  Co.,  of  New  York,  for  $51,525, 
equal  to  101.029.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J. 
Due  $3,000  yearly  from  1927  to  1943  inclusive. 

MC   CREDIE   CONSOLIDATED   SCHOOL   DISTRICT    (P.  O.  Mc- 
Credie),   Calloway  County,   Mo. — BONDS  DEFEATED. — Lacking  one 
vote  of  the  necessary  two-thirds  majority  to  carry  a  proposition  to  issue 
$7,200  school-building  bonds  was  defeated  at  an  election  held  on  July  7 
it  is  stated.     Another  election,  it  is  said,  will  be  called. 

MADISON,  Dane  County,  Wise— BOA^D  OFFERING.— Bids  (sealed 
or  verbal)  will  be  received  until  3  p.  m.  July  27  by  O.  S.  Norsman,  City 
Clerk,  for  $150,000  4H  %  coupon  water  works  ext.  bonds.  Auth.  Sec. 
926-11  and  Section  943,  Rev.  Statutes  of  Wis.  Denom.  $1,000.  Date 
July  1  1917.  Prin.  and  annual  int.  (July  1),  payable  at  the  Co.  Treas. 
office.     Due  $7,000  each  even  year  and  $8,000  each  odd  year  from  July 

1  1918  to  1937,  incl.  Cert,  check  for  $500  required..  Total  debt,  in- 
cluding this  issue,  $1,632,236.  i,Assess.  val  1916,  $55,538,700. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  OTNcwman 
Grove),  Neb. — BOND  SALE. — The  $50,000  4%  coupon  or  reg.  school 
bonds  offered  without  success  on  May  22 — V.  104,  p.  2262 — have  been 
soM  to  local  parties.  fast 

MAPLE  RIDGE   TOWNSHIP  SCHOOL  DISTRICT,  Mich.— BOARDS 

DEFEATED. — A  proposition,  it  is  stated,  to  issue  $10,000  bonds  was 
defeated  at  a  recent  election  by  a  vote  of  50  "for"  to  57  "agai  st." 

MARICOPA  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Tempe) 
Ariz. — BOND  SALE. — On  June  30  $5,000  (part  of  an  issue  of  $75,000) 
6%  serial  drainage  bonds  were  awarded  to  the  Temps  Nat.  Bank  of  TemTie 
at  par  and  int.     Denom.  $500.     Date  July  1  1915.     Int.  J.  &  J.] 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOA'D  SALE.— On 
July  10  the  $15,925  5%  4  ji-year  aver,  coupon  road  assess,  bonds — V.  105, 
p.  95 — were  awarded  to  the  Provident  Sav\  Bank  &  Tust  Co.  of  Cincin- 
nati at  100.24  and  int.     Other  bids  were: 

Tillotson  &  AVolcott  Co.,  Cleveland $15,960  04  and  int. 

Seasongood  &  Mayer,  Cincinnati 15,945  00  and  int. 

Davies-Bertram  Co.,  Cincinnati 15,941  40  and  int. 

MARION  COUNTY  (P.  O.  Jasper),  Tenn.— BONDS  DEFEATED.— 
The  proposition  to  isisue  $160,000  bonds  failed  to  carry  at  the  election,  held 
July  5.     The  vote  was  333  "for"  and  656  "against." 

"MARLBOROUGH,  Middlesex  County,  Mass.— BIDS   REJECTED.— 

No  bids  were  received  for  the  following  434%  coupon  bonds  offered  on 
July  19: 

$23,000  Maple  Street  paving  loan  bonds.     Due  $3,000  yearly  on  May  1 
from  1918  to  1924,  incl..  and  $2,000  May  1  1925. 
11,000  Drainage  loan  bonds.     Due  $1,000  j^early  on  May  1  from  1918  to 
1928,  incl. 
7,500  Paving  loan  bonds.     Due  $1,500  May  1  1918  and  $1,000  on  May  1 

from  1919  to  1924,  incl. 
Denoms.  1  for  .$500.  41  for  $100.      Dato  May  1   1917.     Int.  M.  &  N.. 
payable  at  the  Merchants  Nat.  Bank,  Boston.     Net  debt  June  5  1917, 
$454,542.     Borrowing  capacity  $209,165. 

MARYVILLE,  Blount  County,  Tenn.— BOA^D  OFFERING^Fto- 
posals  will  be  received  until  7  p.  m.  July  26  by  the  City  Clerk  for  $70,000 
sewer  bonds  at  not  exceeding  6%  int.  Due  part  in  15,  20,  25  and  30  years. 
These  bonds  were  authorized  by  vote  of  110  to  41  at  an  election  held 
July  7.  i»N  .•43i 

MERIDIAN,  Lauderdale  County,  Miss.— BOA'^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  July  24  by  W.  H.  White,  City 
Clerk  and  Treas.,  for  the  $10,000  school  building  repair  bonds  voted  June 
29  (V.  105,  p.  95).  Int.  rate  not  to  exceed  5%.  Denom.  $1,000.  Date 
June  1  1917.  Prin.  and  semi-annual  int.,  payable  at  the  City  Clerk  & 
Treas.  office.  Due  $1,000  yearly  June  1,  from  1920  to  1929,  incl.  Cert. 
check  for  $500,  payable  to  City  Clerk  &  Treas.,  required.  Bonded  debt, 
including  this  issue,  $1 ,687,593  57;  water  debt  Included,  $388,000.  Special 
assessment  bonds,  included,  $354,687  78.  Assess,  vai.  1916,  $14,656,106; 
est.   true,   val.,   $19,541,472. 

MERRICK  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Clarks), 

Neb.— B7DS  REJECTED.— AW  bids  received  for  the  $16,500  6%  drainage 
bonds  offered  on  July  13  (V.  105,  p.  95)  were  rejected. 

MILFORD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Somer- 
ville),  Butler  County,  Ohio. — BOND  SALE. — On  July  7  the  $5,000  5% 
4-13-yr.  serial  school  bonds — V.  104,  p.  2667 — were  awarded,  it  is  stated, 
to  the  First  National  Bank  of  Hamilton  at  par. 

MINGO  SCHOOL  DISTRICT  (P.  O.  Mingo),  Jasper  County,  Iowa. 

— DESCRIPTION  OF  BONDS.— The  $60,000  5%  building  bonds  recently 
awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  105.  p.  95)  are  in  the 
denom.  of  $1,000  and  dated  July  1  1917.  Int.  J.  &  J.  Due  serially  from 
1920  to  1937. 

MINNEAPOLIS,  Minn.— BOA7D  SALE.— The  following  are  the  bids 
received  for  the  eight  Issues  of  4%  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $580,000,  offered  on  July  16 — V.  105,  p.  95: 
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Harris  Trust  & 

&  Co.,  R.  L. 

jointly: 

$300,000  00  to 

280,000  00  to 

Sav.  Bank,  Estabrook 
Day  &  Co.,  Chicago, 

mature  July  1   1927 
mature  July  1   1932 

or 
mature  July  1   1924 
mature  July  1   1925 
mature  July  1   1926 
mature  July   1   1928 
mature  July  1   1930 
mature  July  1   1932 
mature  July  1   1936 

$60,000  00  to 
60,000  00  to 
60,000  00  to 
100,000  00  to 
100,000  00  to 
100,000  00  to 
100,000  00  to 

$580,000  00 

at  95.01  or  $551,058  00. 
A.  B.  Leach  &  Co.,  Wm.  R.  Campion 
&Co.,R.  M.  Grant  &Co.,  Chicago, 
jointly: 
For  all  maturing  Jan.    1    1926, 
or 
$10,000  00  to  mature  July  1   1919 
40,000  00  to  mature  July  1   1921 
40,000  00  to  mature  July  1   1922 
60,000  00  to  mature  July  1   1923 
60.000  00  to  mature  July  1   1924 
70,000  00  to  mature  July  1   1925 
100,000  00  to  mature  July   1   1926 
100,000  00  to  mature  July  1   1928 
100,000  00  to  mature  July  1   1929 


$580,000  00 

or  any  combination  of  years  making 
average  maturity  of  bonds  not  over 
8M   years, 

at  95.03  or  $551,174  00. 
Halsey,  Stuart  A  Co.,  Chicaqo: 
For  $175,000  00  Hospital  bonds 

25,000  00  River  Terminal  bds. 


$200,000  00 

at  95.10  or  $190,200  00. 
To    mature    $8,000  00    each    year 
July  1  1918  to  and  Incl.  July  1  1942. 
For  all  96.60  or 

$560,280  00   maturing   in    equal    in- 
stallments from  July   1 
1918    to    July    1    1927, 
inclusive. 
For  all  95.07  or 

$551,406  00  maturing  in  equal  in- 
stallments from  July  1 
1918  to  July  1  1937,  incl. 


Curtis  &  Sanger,  Blodget  &  Co.,  Mer- 
rill, Oldham  &,  Co.,  Chicago,  jointly: 
For  all  95.029  or 

3551,968  20  to  mature  July  1   1928 
For  all  96.029  or 

$550,968  20  to  mature  July  1    1924 
Minnesota  Loan  &  Trust  Co.,  Kalman, 
Matteson    &     Wood.     Wells-Dickey 
Co.,  Minneapolis,  jointly: 
At  95  or 

$551,000  00   maturing   July    1    1924 
E.  II.  Rollins  &  Sons,  Chicago: 
For  all  95,08  or 

$551,464  00  to  mature  July  1    1928 
Equitable  Trust  Co.,  New  York: 
At  955^  or 

$554,625  00  to  mature  as  follows: 
$10,000  00  Appraisal  bonds  to  ma- 
ture $5,000  annually 
July  1  1918  and  July  1 
1919. 
15,000  00  Municipal  Baths  bonds 
to  mature  $5,000  ann. 
July    1    1918   to  July    1 

1920,  inclusive. 
100,000  00  Armory  bonds  to  mature 

$10,000  ann.  July  1  1919 
to  July  1  1928,  inclusive. 
175,000  00  Hospital  bonds  to  ma- 
ture $10,000  ann.  July 
1918  to  July  1  1924, 
incl . ;  $20 ,000  ann .  -Tuly  1 
1925  to  July  1  1928, 
incl.;$25,000July  11929. 

25,000  00  Workliouse  bonds  to  ma- 
ture $5,000  ann.  July  1 
1918  to  July  1  1922,  incl. 

25,000  00  River  Terminal  bonds  to 
matrure  $5,000  annually 
July  1  1918  to  July  1 
1922,  incl. 

55,000  00  Permanent  Impt.  bonds 
to  mature  $10,000  ann. 
July   1    1918  to  July   1 

1921.  incl.;  $15,000  July 
1   1922. 

175,000  00  Park  bonds  to  mature 
$10,000  ann.  July  1  1918 
to  July  1  1924,  Incl.; 
$20,000  ann.  July  1  1925 
to  July  1  1928,  Incl. 
$25,000  July  1  1929. 
Miss  Katherine  H.  Rouse,  Minneap.: 
For  $1,000  00  95.90  or 

$959  00  to  mature  July  1  1922 

The  bonds  were  awarded  to  Harris  Trust  &  Sav.  Bank,  Estabrook  & 

Co.  and  R.  L.  Day  &  Co.,  Chicago,  at  their  joint  bid,  the  city  accepting 

the  option  of  designating  maturities  from  1924  to  1936,  as  indicated  in  bid. 

All  bids  provided  for  payment  of  accrued  interest. 

MONROE  COUNTY  (P.  O.  Rochester),  N.  Y.—BOND  SALE.— On 
July  17  the  $75,000  4  '.i  %  16  J^-year  aver,  registered  bridge  bonds — V.  105. 
p.  202 — were  awarded  to  Crandall.  Shepperd  &  Co.  of  New  York  at  100.526. 
Other  bidders  were: 

Harris.  Forbes  &  Co.,  N.  Y.  100. 401 1  Union  Trust  Co.,  Rochester  100.2397 
H.  A.  Kahler&  Co.,  N.  Y_-.100.28     Security  Trust  Co..  Roch.. 100.20 
Geo.  B.  Gibbons  &  Co.,  N.Y.IOO. 21    (Parson.  Son  &  Co.,  N.  Y... 100  ^.;J 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Corn- 
ing), Perry  County,  Ohio.— BONDS  DEFEATED. — The  question  of 
issuing  $40,000  school  bonds  failed  to  carry  at  an  election  held  July  10. 
The  vote  cast  was  43  "for"  to  108  "against." 

■"  MONTCLAIR,  Essex  County,  N.  J.— BOND  SALE. — On  July  3  the 
$108,000  4J^%  914 -year  (aver.)  funding  bonds— V.  104.  p.  2573 — were 
awarded  to  Ludwig  &  Crane  of  New  York  at  $108,150,  equal  to  100.138. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  July  31 
of  the  $20,000  ili  or  5%  coupon  street  impt.  bonds — V.  105.  p.  202.  Pro- 
posals for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Berry  E 
Clark,  Clerk  Bd.  of  Co.  Commrs.  Denom.  $500.  Date  July  1  1917. 
Int.  J.  &  J.,  payable  at  Montgomery  County  Nat.  Bank.  Due  $1,000  yrly. 
on  July  1.  A  deposit  of  $200,  payable  to  the  Co.  Commrs.,  required. 
Bonds  to  be  delivered  on  or  after  Aug.  1.  Total  debt  (excl.  this  issue), 
$397,000;  no  floating  debt;  assess,  val.  (real  and  personal),  $21  665  445- 
act.val.  (real  and  personal),  $50,000,000.  Tax  rate  (per  $1,000),  $11.40.  ' 
«i4  Official  circular  states  that  there  is  no  litigation  pending  or  threatened 
on  this  issue  and  that  the  principal  or  interest  of  any  previous  issues  were 
contested  or  defaulted. 

«  MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND 'OFFER- 
ING.— Bids  will  be  received  until  12  m.  Aug.   1  by  Walter  H.  Aszling, 
Clerk  of  the  Board  of  County  Commissioners,  for  the  following  5%  coupon 
road -improvement  bonds: 
$14,000  road  bonds.     Denom.  •$500.     Due  $2,000  Aug.    1    1918;   $3,000 

yearly  on  Aug.  1  from  1919  to  1922,  incl. 
22,675  road  bonds.     Denom.  1  for  $675,  44  for  $500.     Due  $2,675  Aug.  1 

1918,  $5,000  yearly  on  Axig.  1  from  1919  to  1922,  incl. 
Auth.  Sec.  6929.  Gen.  Code.     Date  Aug.  1  1917.     Prin.  and  semi-ann. 
Int. — P.  &  A. — payable  at  the  County  Treasury.     Certified  check  on  some 
solvent  bank  or  trust  company  for  $500,  payable  to  the  County  Auditor, 
required.     Bids  must  be  unconditional.  _j 

"^  MONTICELLO,   Greene  County,   Wis.— BONDS  VOTED.— This  vil- 
lage recently  voted  to  issue  $4,800  bonds  for  the  removal  of  the  local 
electric  lightjplant  and  $800  bonds  for  the  purchase  of  a  hitching  ground 
it  is  stated. 

MOORHEAD,  Monona  County,  Iowa. — BOND  SALE. — George  M. 
Bechtel  &  Co.,  of  Davenport  were  awarded  on  May  25  $11,000  5}4%  elec- 
tric light  bonds  for  $11,200,  equal  to  101.818.  Date  July  1  1917.  Int. 
J.  &  J.     Due  July  1  1937. 

MOUNDSVILLE     INDEPENDENT     SCHOOL     DISTRICT     (P.     O. 
Moundsville),   Marshall  County,   W.   Va. — BONDS  APPROVED. — The 
$168,000  5%  grade  and  high-school-building  and  equipment  bonds  voted 
May  15 — V.  101,  p.  2037 — have  been  approved  by  the  Attorney-General 
It  is  stated. 

"  MOUNT  HOLLY,   Gaston  County,   No.   Caro. — BONDS  VOTED. 

This  town  at  a  recent  election  authorized  the  issuance  of;  $6,000  6%  bonds. 

I"  NASHVILLE,  Barry  County,  Mich.— BOND  SALE.— On~Ju\y~ 9  th& 
$22,400  5%  paving  bonds  (V.  104,  p.  2667),  were  awarded  to  the  Farmers 
&  Merchants  Bank  of  Nashville  for  $22,450,  equal  to  100.223.  Other 
bids  were: 

John  Nuveen  &  Co.,  Chicago,  $22,426;  John  F.  McLeon  &  Co  Detroit 
par  less  $250;  W.  L.  Slayton  &  Co.,  Toledo,  par  less  $276;  W.  R.  Comoton 
Co.,  St.  Louis,  par  less  .$285;  C.  H.  Coffin,  97. 

W  NEVA  DA,  Vernon  County,  Mo.— .VO  ACTION  YET  TAKEN. No 

action  has  yet  been  taken  towards  the  offering  of  the  $7,000  fire  truck  bonds 
recently  voted.     S.  L.  Uiggins  is  City  Clerk. 

«NEW3URGH,  Orange  County,  N.  Y.—BOND  OFFERING.— Froposa.\s 
will  b9  received  until  12  m.  July  23  by  Henry  Wilson,  City  Manager  for 
$^9,03,")  res.  higa-scUool  bldg.  bonds.  Auth.  Chap.  590  N  Y  Laws 
Djnom.  81,033.  iDate  Aug.  1  1917.  Int.  rate  to  be  named  in  bid'  Prin" 
and  setni-aaa.  int.  (P.  &  A.),  payable  at  the  office  of  the  Citv  Treas  Due 
$3,000  yrly.  oa  Au?.  1  from  1918  to  1936.  iucl.  and  $1,000  Aug  i  1937 
Cert,  check  (or  cash)  for  2%  of  amount  of  bonds,  required. 

.,  NEW  HANOVER  COUNTY  DRAINAGE  DISTRICT  NO.  3  (P  O 
Wilmington),  No.  Caro.— BOA^D  OFFERING.— yv .  E.  Price  Chairman 
Bd.  of  Drainage  Commrs.,  will  receive  bids  until  July  27  for  the  $20  000 
6%  gold  coupon  drainage-impt.  bonds  (V.  104,  p.  2573).  Denom  Si  000 
or  less,  at  option  of  purchaser.  Date  Aug.  1  1917.  Int.  semi-annual' 
Due  $2,000 jyearly  Aug.  1  from  1920^to  1929,  incl.  No  deposit  required" 
This  district  has  no  baadad  debt.-  '  ^""o^^. 


NEW  LEXINGTON  SCHOOL  DISTRICT  (P.  O.  New  Lexington), 
Perry  County,  Ohio. — BOND  SALE. — On  July  7  the  Citizens  Nat.  Bank 
of  New  Lexington  purchased,  it  is  stated,  $4,500  school  equipment  bonds 
for  $4.52.5 — equal  to   100.555. 

NEW  YORK  CITY.— BOJVDS  OFFERED  BY  BANKERS. — The  syndi- 
cate  composed  of  J.  P.  Morgan  &  Co.,  the  First  National  Bank,  the  Na- 
tional City  Co.,  the  Guaranty  Trust  Co.,  the  Bankers  Trust  Co.,  Brown 
Bros.  &  Co.  and  Harris,  Forbes  &  Co.,  which  purchased  the  $55,000,000 
4^%  corporate  stock  at  the  public  sale  on  July  12  have  disposed  of  the 
$7,500,000  serial  maturities  and  is  now  offering  in  an  ad^^rtisement  on  a 
preceding  page  of  this  issue,  the  $47,500,000  50-yr.  bonds  at  101 M  and 
interest,  yielding  the  investor  about  4.42%. 

We  are  advised  that  a  considerable  amoimt  of  these  bonds  has  already 
been  sold. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— LOAN  OFFERING.- 
Reports  state  that  the  County  Treas.  will  receive  bids  until  10  a.  m.  July  24 
for  the  purchase  at  discount  of  a  temporary  loan  of  ,$75,000  in  anticipa'tion 
of  revenue,  dated  July  25  1917  and  payable  Nov.  10  1917. 

NORTH    ADAMS,    Berkshire    County,    Mass.— BOATD    SALE. — On 
July  18  the  following  43^  %  coupon  bonds,  aggregating  $34,000,  were  award- 
ed, it  is  stated,  to  Merrill,  Oldham  &  Co.,  Boston,  at  100.589. 
$24,000  paving  loan  bonds.     Denoms.   $1,000  and   $500.     Date  July   1 
1917.     Due  $2,500  yrly.  July  1  from  1918  to   1925,  incl.,  and 
$2,000  July  1  1926  and  1927. 
10,000  water-main   loan   bonds.     Denom.    $1,000.     Due   $2,000   yearly 
July  1  from  1918  to  1922,  incl. 
Prin.  and  semi-annual  int.  (J.  &  J.)  payable  to  the  First  Nat.  Bank, 
Boston.     Total  bonded  debt,  inside  debt  limit,  $285,647  99;  total  bonded 
debt,  outside  debt  limit.  $454,432  01.     Water  debt,  $306,100.     Total  debt, 
$1,046,180.     Borrowing   capacity,    July    11    1917,    $127,990  73.     Assess, 
val.  1916,  $16,797,461. 
Other  bids  were 

R.  L.  Day  &  Co.,  Boston 1 00. 56 1  Estabrook  &  Co.,  Boston 100.42 

Harris,Forbes&Co.,Inc.,Bost. 100.461  Blodget  &  Co.,  Boston 100.171 

NORTH   HEMPSTEAD    (Town),    Nassau   County,   N.   Y.—BOND 

SALE. — On  July  19  the  $200,000  5-20-yr.  serial  water  bonds — V.  105,  p. 
203— were  awarded  to  H.  A.  Kahler  &  Co.  of  N.  Y.  at  100.134  for  4.60s. 

NORTH  HEMPSTEAD  (TOWN)  SCHOOL  DISTRICT  NO.  2  (P.  O. 
East  Williston),  NassaulCounty,  N.  Y. — BOND  SALE. — On  July  17  the 
$35,000  5%  reg.  school  bldg.  bonds  (V.  105.  p.  203)  were  awarded  to  the 
Hempstead  Bank,  Hempstead,  at  103.88.     Other  bids  were: 

B.  J.  Vanlngen&Co 103.18|R.  M.  Grant  &  Co.,  N.  Y...  102. 18 

H.  L.  Crawford  &  Co.,  N.  Y.. 103. 15  (Harris.  Forbes  &  Co.,  N.  Y. .102.092 

H.  A.  Kahler  &  Co.,  N.  Y 102.68  Geo.  B.  Gibbons  &  Co.,  N.Y.  102.09 

Crandell,  Sheppard  &  Co.,N.Y102.27|Hornblower  &  Weeks,  N.  Y.101.48 

NORWALK,  Conn.— BOND  SALE.— On  July  13  the  $73,000  4M% 
coupon  or  reg.  Third  Taxing  District  funding  and  impt.  bonds  (V.  105, 
p.  95)  were  awarded  to  the  South  Norwalk  Tfust  Co.  oPSouth  Norwalk  for 
$73,350  (100.479.)  and  int. 

NUNDA,  Livingston  County,  N.  Y.—BOND  OFFERING.— Bids  will 
be  received  until  8  p.  m.  July  23  bv  James  H.  Baker,  Vil.  Prest.,  for  $26,- 
000  5%  waterworks  bonds.  Denom.  $1,300.  Date  Aug.  1  1917.  Int. 
semi-ann.  Due  $1,300  yearly  on  Aug.  1  from  1918  to  1937  incl.  Cert, 
check  for  2%  of  the  amount  of  bonds  bid  for  required.  These  bonds 
were  offered  but  not  sold  on  July  10. 

ONEIDA  COUNTY  (P.  O.  Rhinelander),  V/is.— BONDS  AWARDED 

IN  PART. — Of  the  $137,000  4'AVo  20-year  road  bonds  offered  on  May  15 
(V.  104,  p.  1931),  .$37,000  has  been  awarded  to  the  First  National  Bank 
of  Rhinelander  at  par.  Denom.  $1,000.  Date  May  1  1917.  Int.M.&N. 
The  remainder  of  the  issu  -=)  will  be  sold  when  the  present  market  conditions 
improve. 

ORLEANS,  Orange  County,  Ind. — BOJVD  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  July  27  of  the  $4,500  4 ?4  % 
tovni  bldg.  and  site  purchase  bonds  (V.  105,  p.  203).  Proposals  for  these 
bonds  will  be  received  until  8  p.  m.  on  that  day  by  A.  E.  Kress,  Town 
Clerk.  Denom.  $250.  Int.  J.  &.  J.  Due  $250  each  six  months  from 
July  1  1918  to  Jan.  1  1927. 

OSCEOLA  COUNTY  (P.  O.  Kissimmee),  Fla.— BOiVDS  VOTED.— 
The  question  of  issuing  $1C)0,000  6%  Special  Road  and  Bridge  Dist.  bonds 
was  authorized  at  a  recent  election.  Denom.  .$1,000.  Prin.  ansd  semi- 
annual int.,  payable  at  the  Hanover  Nat.  Bank,  N.Y.  Due  $5,000  yearly 
for  20  yrs.     These  bonds  will  probably  be  advertised  for  sale  next  month . 

PARK  COUNTY  (P.  O.  Livingston),  Mont.— B02VD  SALE.— On 
July  14  the  $68,000  5%  15-20-yr.  (opt.)  tax-free  high-school-bldg.  bonds 
(V.  104,  p.  2573)  were  awarded  to  the  Bellan  Invest.  Co.  of  Denver  for  $68,- 
715 — ^equal  to  101.051.     Other  bids  were: 


Internat.  Trust  Co.,  Denver.$6S,500 
Bosworth,  Chanuto&Co.,Den  68,462 
Confl  Tr.&Sav.  Bank,  Chic.  68,456 

Seasongood  &  Mayer,  Cin 68,250 

First  State  Bank,  Livingston  68,227 
Stern  Bros.  &  Co.,  Kan.  City  68,175 
Sidney  Spitzer  &  Co.,  Toledo  68,115 


Jas.  A.  Murray,  Butte $68,000 

J.  N.  Wright  &  Co.,  Denv..  68,000 
Ferris  &  Hardgrove,  Spokane  67,800 

Elston  &  Co..  Chicago 67,500 

C.  W.McNear&Co.,Chic..  66,750 
Bankers  Trust  &  Sav.  Bank, 

Minneapolis 66,022 


PASCO  COUNTY  (P.  O.  Dade  City),  Pla.^WARRANT  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  July  25  by  J.  W.  Sanders,  Secy, 
and  Co.  Supt.  Board  of  Public  Instruction,  for  $30,000  6%  funding  war- 
rants. Denom.  $1,000.  Int.  semi-annual.  Due  $2,000  yearly  July  1 
from  1920  to  1925,  incl.;  $3,000  July  1  1926"  and  1927  and  $4,000  July  1 
1928,  1929,  and  1930. 

PAWLING  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  5 
(P.  O.  Pawling),  Dutchess  County,  N.  Y.—BOND  OFFERING.— Fur- 
ther details  are  at  hand  relative  to  the  offering  on  July  23  of  the  $45,000  5% 
school-bldg.  bonds.  V.  105,  p.  203.  Proposals  for  these  bonds  will  be  re- 
ceived until  7:30  p.  m.  on  that  day  by  F.  A.  de  Hart.  Clerk  of  the  Bd.  of  Ed. 
Denom.  $500.  Date  "when  issued."  Int.  A.  &  O.  payable  at  the  Nat. 
Bank  of  Pawling  in  N.  Y.  exchange.  Due  $500  yearly  on  Oct.  1  from  1918 
to  1920  incl.,  $1,000  yearly  on  Oct.  1  from  1921  to  1924  incl..  $1,500  yearly 
on  Oct.  1  from  1925  to  1933  incl.,  and  $2,000  yearly  on  Oct.  1  from  1934  to 
1946  incl.  Cert,  check,  cash  or  bank  draft  for  5%  of  the  amount  of  bonds 
required.     Purchaser  to  pay  ^accrued  .interest.  i 

PAYETTE=OREGON     IRRIGATION     DISTRICT,     Ore.— BOiV£»S 

APPROVED. —  Reports  state  that  the  Attorney-General  on  July  6  approved 
the  issue  of  $225,000  irrigation  bonds. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls),  Minn.— BOJVD 

OFFERING. — Sealed  l)idswiir be  received  until  4  p.  m.  Aug.  3  by  T.  P. 
Anderson,  County  Auditor,  for  $15,000  road  and  bridge  and  $30,000 
drainage  bonds.  Certified  check  for  5%  of  amount  bid,  payable  to  the 
County  Treasurer,  required.  4    ,    ,     , 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— BOATD 
SALE. — On  July  7  $21,500  1-10-year  (opt.)  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5s.     Other  bids  were: 

AVm.  P.  Harper  &  Son,  Seattle $21,511  for  5>^3 

Spokane  &   Eastern  Trust  Co.,   Spokane 21,505  for  5J^s 

Durfee,  Niles  &  Co.,  Toledo 21,552  for  6s 

Keeler  Bros.,  Denver 21,550  for  6s 

PIKE  COUNTY  (P.  O.  Magnolia),  Miss.— BOND  SALE.— On^.luly  2 
the  $30,000  agricultural  high-school  bonds— V.  104,  p.  2574 — were  awarded, 
according  to  reports,  to  McColgan  Bros,  of  McComb. 

PONTOTOC    COUNTY    SCHOOL    DISTRICT    NO.    45,    Okla.— 

BONDS  APPROVED.^The  Attorney-General,  it  is  stated,  has  approved 
an  issue  of  $1,500  bonds. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— B07V7>  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  July  30  of  the  $30,000 
5%  highway  improvement  bonds.  V.  105,  p.  203.  Proposals  for  these 
bonds  will  b^  received  until  9  a.  m.  on  that  day  by  M.  J.  Kclley  &  Co., 
Auditor.  Auth.,  Sec.  1223,  Gen.  Code.  Denom.  $500.  Date  Aug.  1 
1917.  Int.  A.  &  O.,  payable  at  the  office  of  the  County  Treasurer.  Due 
$500  Oct.  1  1918,  $1,000  on  Oct.  1  from  1919  to  1921,  inclusive;  '$500 
April  1  1922;  $1,500  Oct.  1  1922.  $2,500  April  1  1923,  .$3,000  each  six 
months  from  Oct.  1  1923  to  Oct.  1  1925.  inclusive,  and  .$3,500  April  1  and 
Oct.  1  1926.  Certified  check  for  $200,  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 
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PORT  CHESTER,  Westchester  County,  N.  Y.—liONI)  OFFlJilNC. 
— Scaled  proposals  will  be  rcooived  until  8  p.  ni.  July  30  by  I^ouis  C.  A. 
Lewin,  \'il.  Clerk,  for  $12,500  r)%  gold  reRistered  fire-apparatus  bonds. 
Auth.  Chapter  G.W  Laws  of  1917.  Denom.  $.500.  Date  Aufr.  1  H)17. 
Prin.  and  snmi-ann.  int.  (P.  &  A.)  payable  at  the  First  Nat.  Bank  of  Port 
Chester.  Due  .$2,500  yearly  on  Aug.  1  from  1918  to  1922,  Incl.  Cert, 
cheek  on  <an  incorporated  bank  or  trust  company  for  5%  of  the  amount  of 
bonds  hid  for,  payable  to  the  Vil.  Treas.,  required.  Purchaser  to  pay 
accrued  interest. 

PORTSMOUTH,  Scioto  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  bo  received  until  12  m.  Auk.  10  by  Louis  A.  Zucker,  City 
Auditor,  for  $15,000  5%  coupon  sewer  ext.  bonds.  Denom.  .$500.  Date 
Aug.  1  1917.  Int.  F.  &  A.  at  office  of  City  Treas.  Due  Aug.  1  19.30. 
Cert,  chock  on  some  solvent  bank  for  2%  of  the  amount  of  bonds  bid  for. 
payable  to  the  above  City  Auditor,  required.  Purchaser  to  pay  accrued 
int.     Bids  must  be  unconditional. 

PULASKI  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ullin),  Ills. 
—liONfiS  OFFERED  BY  BANKERS.— The  Hanehett  Bond  C^o.  of  Chicago 
is  offering  to  investors  $10, .500  5%  school-bldg.  bonds.  Denom.  .$500. 
Date  May  1  1917.  Prln.  and  ann.  int.  (Mav)  payable  at  the  First  Nat. 
Bank  of  ("hicago.  Due  $1 .000  May  1  1018  and  $500  each  year  on  Mav  1 
from  1919  to  1937  incl.  Bonded  debt,  this  issue,  $10, .500.  Assess,  val., 
$215,172;  total  value  of  all  property  (est.),  $615,510.  The  legality  ap- 
proved by  Chas.  B.  Wood,  Attorney,  of  Chicago. 

PUTNAM  COUNTY  (P.  O.  Brewster),  N.  Y.—BOND  SALE.— On 
July  16  the  $30,000  4K%  1-15-yoar  (serial)  highway  improvement  bonds 
were  purchased  by  Carl  H.  Pforzheimer  &  Co.,  of  New  York,  at  100.511 
(V.  104,  p.  2608).     The  other  bidders  were: 

Nat.  Bankof  ColdSpg.,  N.Y.100.5      IPutnam   County   Savings   Bank, 
Harris,  Forbes  &  Co.,  N.  Y.. 100.091 1     Brewster,  N.Y 100 

QUAKERTOWN,  Bucks  County,  Pa.— BONDS  VOTED.— By  a  vote 
of  291  to  714  the  question  of  issuing  the  $45,000  4%  electrlc-Iight  plant 
reconstruction  bonds  carried,  it  is  stated,  at  the  election  held  July  17 
(V.  105.  p.  204). 

READING,  Berks  County,  Pa.— BOND  S^L/7  A^OT  CO Ar.Sf7MM^  TTJD 
—BONDS  TO  BE  SOLD  OVER  COUNTER.— The  sale  on  June  6  of  the 
$200,000  4%  5-2.5-year  serial  development  bonds  to  the  Girard  Trust  Co. 
of  Philadelphia — V.  104.  p.  2476 — was  not  consummated,  we  are  advised, 
because,  "upon  .submission  to  It  and  its  own  counsel  of  papers  to  establish 
the  legality  of  the  issue,  the  company  found  that  instead  of  being  bonds  as 
offered,  free  of  taxes  in  Pennsylvania,  the  bonds  would  be  free  of  taxes  only 
if  the  4%  interest  upon  them  plus  such  taxes  that  might  be  imposed 
should  not  together  amount  to  more  than  6%."  The  Girard  Trust  Co. 
thereupon,  after  some  correspondence  with  the  City  Solicitor,  advised  him 
that  it  could  not  take  the  bonds  and  withdrew  its  bid.  Local  newspaper 
reports  that  the  city  of  Reading  had  rejected  the  bid  of  the  Girard  Trust  Co. 
were  erroneous,  the  fact  being  that  the  Girard  Trust  Co.  rejected  the  bonds 
for  the  reasons  given.  The  bonds  are  now  being  sold  over  the  counter  to 
local  investors. 

REDONDO  BEACH,  Los  Angeles  County,  Cal.— BONDS  VOTED.— 
The  election  held  July  9  resulted,  it  is  stated,  in  a  vote  of  1,130  to  51,  in 
favor  of  the  question  of  issuing  the  $300,000  harbor-impt.  bonds  (V.  105, 
p.  96.) 

RENSSELAER  COUNTY  (P.  O.  Troy),  N.  Y.— BONDS  AUTHOR- 
IZED.— It  is  reported  in  local  papers  that  this  county  is  authorized  to  issue 
$75,000  in  bonds  to  pay  the  county's  share  of  the  Castleton-East  Schodack, 
Melrose-Schaghticoke  Hill  and  Centre  Berlin-Petersburgh  highways. 
Until  such  time  as  moneys  are  received  from  the  sale  of  the  highway  bonds 
the  County  Treasurer  is  authorized  to  borrow,  it  is  stated,  upon  temporary 
certificates  the  sum  of  $25,000  in  the  aggregate. 

RICE  COUNTY  (P.  O.  Faribault),  Minn.— BOiVD  SALE.— Wells  & 
Dickey  Co.  of  Minneapolis  has  been  awarded  $25,000  5%  coupon  bridge 
construction  bonds  at  par  and  int.  Denom.  $1,000.  Date  July  2  1917. 
Prin.  and  semi-annual  int.  (J.  &  J.),  payable  at  the  Merchants  Loan  & 
Trust  Co.  of  Chicago.  Due  $2,000  yrly.  July  1  from  1918  to  1926.  incl. 
and  $7,000  July  1  1927;  $5,000  of  the  $7,000  bonds  due  July  1  1927  are 
subject  to  call  after  July  1  1919. 

RIDGELY,  Lake  County,  Tenn.— BOARDS  OFFERED  BY  BANKERS. 
— The  following  6%  improvement  bonds  are  being  offered  to  investors  by 
the  Hanehett  I?ond  Co.  of  Chicago: 

$7,000  sidewalk  bonds.     Due  $1 .400  yearly  April  1  from  1918  to  1922  incl. 
3,000  street  bonds.     Due  April  1  1927,  opt.  Apr.  1  1922. 

Denoms.  $500  and  $400.  Date  April  1  1917.  Prin.  and  semi-ann. 
int.  (A.  &  O.)  payable  at  Hanover  Nat.  Bank,  N.  Y.  Bonded  debt, 
$20,000.     Assess,  val.,  $300,000;  total  value  of  all  prop,  (est.),  $700,000. 

RIO  LINDA' SCHOOL  DISTRICT  (P.  O.  Rio  Linda),  Sacramento 
County,  Calif. — BONDS  VOTED. — On  June  28  the  voters,  it  is  stated, 
authorized  the  issuance  of  $9,000  school, Impt.  bonds, 

ROBERTSON     COUNTY     (P.     O.     Springfield),     Tenn.— BO.VD.S 

AUTHORIZED. — The  County  Court  at  a  recent  session  authorized  the  sale, 
ft  is  stated,  of  $50,000  pike-impt.  bonds.  These  bonds  are  part  of  an  issue 
of  $150,000  recently  voted  by  the  county. 

ROCKINGHAM  COUNTY  (P.  O.  Portsmouth),  N.  H.— BOiVD  SALE. 
— On  July  17  the  $65,000  4H%  7J^-yr.  (aver.)  coupon  alms-house  bonds 
(V.  104,  p.  2668)  were  awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of 
Boston  at  102.279. 

ST.  CLAIR  COUNTY  (P.  O.  Belleville),  Ills.— BOiVDS  TO  BE  OF- 
FERED BY  BANKERS. — Halsey,  Stuart  &  Co.  and  associates  will  offer 
shortly  at  prices  to  yield  43^%,  the  $400,000  5%  road  bonds  sold  by  this 
county  on  July  7,  V.  105,  p.  204.  The  bonds  are  due  serially  from 
1918  to  1937,  inclusive.  This  issue,  it  is  said,  constitutes  the  only  bonded 
Indebtedness  of  the  county,  and  is  less  than  1  K  %  of  the  assessed  valuation 
and  represents  a  per  capita  indebtedness  of  less  than  $4. 

ST.  CLAIR  COUNTY  SCHOOL  DISTRICT  NO.  189  (P.  O.  East  St. 
Louis),  Ills.— BOA^D  OFFERING.— J.  S.  Pidgeon,  Secy,  of  the  Bd.  of  Ed., 
will  receive  bids  until  8  p.  m.  July  30  for  $135,000  5%  school  bonds  auth. 
Sec.  198.  Ills,  school  law.  Date  Aug.  1  1917.  Int.  semi-ann.  Due  $30.- 
000  Aug.  1  1922  and  $35,000  on  Aug.  1  1927,  1932  and  1937.  Cert,  check 
for  $750,  payable  to  the  Bd.  of  Ed.,  required.  Bonded  debt.  $577,300; 
sinking  fund,  $51,362;  assess,  val.  equalized  1916,  $14,265,518.  School 
tax  rate  (per  $1,000).  $30  00. 

These  bonds  were  authorized  at  an  election  held  April  21  by  a  vote  of 
540  to  335. 

ST.    FRANCIS    LEVEE    DISTRICT,    Crittenden    County,    Ark.— 

BOND  SALE. — On  July  10  the  $400,000  5H%  30-50-year  serial  coupon 
levee  enlargement  bonds;(V.  104,  p.  2574),  were  awarded  to  Russell  E. 
Gardner  of  St.  Louis  at  100.25  and  interest. 

ST.  FRANCIS  LEVEE  DISTRICT,  Pemiscot,  New  Madrid  and 
Dunklin  County,  Mo. — BOND  SALE. — On  July  9  the  $150,000  5H% 
coupon  levee  construction  bonds  (V.  104,  p.  2668) ,  were  awarded  at  public 
auction  as  follows:  $75,000  to  Kauffman-Smith-Emert  Investment  Co.  and 
$75,000  to  Wm.  R.  Compton  Co.,  of  St.  Louis.  The  price  paid  was 
$151,525  (101.016)  and  interest. 

SABETHA,  Nemaha  County.  Kans. — BOND  ELECTION. — A  chance 
will  be  given  the  voters  on  July  24  to  decide  whether  they  are  in  favor  of 
Issuing  $30,000  city-hall  bonds. 

SABINE  PARISH,  La. — BONDS  NOT  SOLD.— No  satisfactory  bids 
were  received  for  the  $30,000  5%  Road  Dist.  No.  6  highway-constr.  bonds 
offered  on  July  10  (V.  104,  p.  2669). 

SACRAMENTO  COUNTY  RECLAMATION  DISTRICT  NO.  1,000 
Calif. — BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m. 
July  25  by  the  Count.v  Treasurer  (P.  O.  Sacramento),  it  is  stated,  for  $1,- 
000,000  6%  reclamation  bonds. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — On  July  17 
the  loan  of  $250,000  (V.  105.  p.  204).  was  awarded  to  E.  L.  Stokes,  of 
Philadelphia,  as  follows:  $100,000  due  Nov.  21  1917  at  4%  discount  plus  $1 
premium  and  $150,000  maturing  Feb.  20  1918  at  4.20%  discount.  The 
other  bidders  were: 


Naumkcag  Trust  Co.,  Salem.  Mass. — 4.35'^   discount 

S.  N.  Bond  <fe  Co.,  N.  Y. — 4.48%  and  4.70%  discounts  for  long  and  short 

maturities,  respectively. 
R.  W.  Prcssprich  &  Co.,  N.  Y.— 4.95%  discount. 

SALEM,  Salem  County,  N.  J.— BONDS  PROPOSED.— lieports  state 
that  the  City  C^ouncil  is  considering  the  issuance  of  $25,000  motor-fire- 
trucks-purchase  bonds. 

SANDERS  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Thompson 

Falls),    Mont.— BOA'^D   SALE. — On   July   9    the   $12,000    5%    7-20-year 
(opt.)  coupon  bonds  (V.  104,  p.  2574),  were  awarded  to  the  State  Board  of 
Land  Commissioners  at  par  and  interest.     Other  bids  were: 
nosworth.Chanutc&Co..Den.$l  1,600  Spokane  &  Eastern  Tr.  Co. .$11,488 

Wm.  P.  Bonbright  &  Co 11 ,520  Sweet.  Causey,  Foster  &  Co., 

Ferris  &  Hardgrove,  Spokane  11,500       Denver 11.409 

SAN  SALVADOR  SCHOOL  DISTRICT,  San  Bernardino  County, 
Calif. — BOND  SALE. — Bonds  amounting  to  $3,500  have,  it  is  stated,  been 
soldby  thisdistrlctfor$3, 750,  equal  to  107.142.     The  bonds  bear  5%  int. 

SCHENECTADY,  N.  Y.—BOND  OFFERING.— Sealed  bids  will  be 
received  until  11  a.  m.  July  25  by  Leon  G.  Dibble,  City  Comptroller,  for 
$40,000  reg.  sewer  bonds  at  not  exceeding  4i4%  int.  Denom.  $1,000. 
Date  July  1  1917.  Prin.  and  semi-ann.  int. — J.  &  J. — jjavable  at  the 
office  of  the  City  Treasurer.  Due  $2,000  yearly  on  July  1  from  1918  to 
1937,  incl.  Certified  check  on  a  national  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Purchaser  to  pay  accrued  int.  Bonds  to  be  delivered  on  .\ug.  1.  These 
bonds  will  be  certified  as  to  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co. 
of  N.  Y.  and  their  legality  will  be  approved  by  Caldwell  &  Masslich  of 
N.  Y.,  whose  opinion  will  be  furnished  purchaser.  Bonded  debt  July  14 
1917,  $4,914,844;  revenue  bonds,  $1,0,50,000:  total  debt.  $5,964,844: 
sinking  funds,  $370,707;  assessed  val.,  real  estate,  $55. 054. 0.56;  personal, 
$4,626,5,50;  franchises,  $2,6.56,368;  total  valuation,  $62,336,974. 

SCRANTON,  Pa.— BOND  OFFERING.— Sealed  proposals  will  be  re- 
ceived until  12  m.  July  26  by  E.  B.  Jermyn.  Mayor,  for  $100,000  4% 
coup,  or  reg.  (purchaser's  option)  municipal-impt.  bonds.  Denom.  $1,000. 
Date  Julv  1  1917.  Int.  J.  &  J.,  payable  at  the  office  of  the  City  Treas., 
without  deduction  for  State  tax.  Due  $4,000  yearly  on  July  1  from  1918 
to  1942  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
$1,000  required.  The  U.  S.  Mtge.  &  Trust  Co.  will  certify  as  to  the  genu- 
ineness of  these  bonds. 


-BOND   SALE.— On 
204)  were  awarded  as 

Memphis,  at 

Memphis,  at  101.27 


SHELBY   COUNTY    (P.    O.    Memphis^    Tenn. 

July  14  the  two  issues  of  5%  school  bonds  (V.  105,  p. 
follows: 

$150,000  issue  to  the  Manhattan  Sav.  Bank  &  Trust  Co 
101.25  int.  and  furnish  bonds. 
200,000  issue  to  Bank  of  Commerce  &  Trust  Co. 
int.  and  furnish  bonds. 

SHENANDOAH,  Page  County,  Iowa.— A"0  BOND  ELECTION.— 
The  Citv  Clerk  advises  us  that  no  vote  was  taken  on  May  8  on  the  question 
of  issuing  $30,000  hydro-electric-plant  erection  bonds.     V.  104,  p.  1829. 

SHERODSVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Sherods- 
villel,  Carroll  County,  Ohio. — BONDS  VOTED. — At  a  recent  election 
$8,000  school-building  bonds  were  favorably  voted,  it  is  stated. 

SHERWOOD,  Renville  County,  No.  Dak.— BOA'^DS  A'OT  TO  BE 
OFFERED  THIS  YEAR. — The  issue  of  water-works-system  construction 
bonds  voted  April  2  (V.  104,  p.  1313)  will  not  be  placed  on  the  market  this 
year,  we  are  informed. 

SIDNEY,  Shelby  County,  Ohio.— BOA'D  SALE.— On  July  17  $5,450 
5%  coupon  motor-truck  bonds  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  for  $5,467  50  (100.321)  and  int.  There  were  no  other  bidders. 
Denom.  $450  and  $.500.  Date  April  1  1917.  Int.  A.&  O.  at  the  City 
Treas.  office.  Due  $450.  Oct.  1  1920  and  $500  yearly  Oct.  1  from  1921 
to  1925,  incl.  Bonded  debt,  including  this  issue.  July  1  1917,  $301,450. 
Floating  debt,  $10,303  67.  Sinking  fund,  $41,282  34.  Assessed  val. 
1916,  $8,447,150. 

SIMPSON  COUNTY  (P.  O.  Franklin),  Ky.— JVO  BOiVD  ELECTION. 
— The  proposition  to  issue  $166,000  road  bonds  was  not  submitted  to  a 
vote  on  June  23. 

SMITHFIELD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Smith- 
field),  Jefferson  County,  Ohio. — BONDS  PROPOSED. — It  is  reported 
that  an  issue  of  $20,000  school-building  bonds  is  contemplated  by  this 

district. 

SOUTH  ORANGE,  Essex  County,  N.  J.— BOND  SALE.— On  July  16 
the  five  issues  of  4H%  gold  coupon  (with  privilege  of  registration)  bonds 
(V.  105.  p.  97) ,  were  awarded  to  J.  S.  Rippel  &  Co.,  of  Newark,  as  follows: 
$35,000  1-35-year  serial  sewer  bonds  at  100.29. 

26.000  1-10-year  serial  assessment  bonds  at  100.15. 

23.000  1-23-vear  serial  grade-crossing  bonds  at  100.21. 

19,000  1-19-year  serial  water  bonds  at  100.21. 

12,000  4M-year  (average)  street-improvement  bonds  at  100.15. 

SPARKS,  Berrien  County,  Ga. — BONDS  DEFEATED.— The  ques- 
tion of  issuing  $5 .000  school  bonds  failed  to  carry  at  an  election  held  Julj'  10 . 

SPARTANBURG,  Spartanburg  County,  So.  Caro.— BO.VD  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  July  30  by  T.  J.  Boyd,  City 
Treasurer,  for  $40,000  414%  20-yr.  coupon  sewerage-system  bonds.  De- 
nom. S500.  Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  (F.  &  A.)  paya- 
ble at  the  National  Park  Bank.  N.  Y.  Cert,  check  for  5%  of  bonds  bid 
for,  payable  to  Citv  Treas.,  required.  The  approved  opinion  of  Storey, 
Thorndike,  Palmer  &  Dodge  of  Boston  as  to  legality  of  bonds  will  be  fur- 
nished. 

SPOKANE,  Wash.— B02VD  SALE.— On  July  16  the  $70,000  1-10-yr. 
serial  citv-hall-construction  funding  bonds  were  awarded  to  Tillotson  & 
Wolcott  Co.  of  Cleveland  for  $70,745  (101.064)  and  int.  for  5s.  Other 
bids  were:  .,  . 

Int.  Price 

Bidder.  Rate.  Offered. 

Merrill,  Oldham  &  Co..  Boston 5%         $70,580  00 

E.  H.  RoUins&Sons,  Denver 5%  70.559  30 

R.  M.  Grant  &  Co.,  Chicago 5%  70,365  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 5%  70,217  00 

Union  Trust  Co.,  Spokane 5%  70.075  00 

(All  subject  to  approval  of  their  attorneys.)  •* 

Irving  Whitehouse  Co.,  Spokane  (unconditional  bid) 5%  70,200J00 

f5Ji%       70.413?00 

Ferrls&  Hardgrove,  Spokane ^5%  Par,  less  $400 

[  att'y.    fees. 

Spokane  &  Eastern  Trust  Co.,  Spokane 5M%       70,190;00 

STANLEY,  Chippewa  County,  Wise— BOA'^D  SALE.— We  are  ad- 
vised that  an  issue  of  $10,000  water  bonds  has  been  sold  to  local  investors. 

STARK  COUNTY  (P.  O.  Canton),  Ohio. — BOA'D  SALE. — On 
July  13  the  five  issues  of  5%  road-improvement  bonds,  aggregating  $200,- 
000.  were  awarded  to  Hayden,  Miller  &  Co.,  of  Cleveland,  for  $201,924J95 
(100.962)  and  interest.     Other  bids  were:  *^^ 

Sidney  Spitzer  &  Co.,  Toledo ...$201,520  00 

Tillotson  &  Wolcott  Co.,  Cleveland 201.512J60 

E.  H.  Rollins  &  Sons,  Chicago 201.455  00 

Provident  Savmgs  Bank  &  Trust  Co.,  Cincinnati 201,266180 

Seasongood  &  Mayer,  Cincinnati 200,884  00 

C.  E.  Denison  &  Co.,  Cleveland 200,751  20 

Channer  &   Sawyer,  Cinciimati,  bid  $51,255  for  the  $51,000  Alliance- 
Lima  ville  road  bonds.  f"- 
Durfee,    Niles   &   Co.,    Toledo,   bid  $18,526   for   the  $18,500   Louisville- 
Freeburg  road  bonds.                                                                                          ■  'i 

Denom.  $500.  Date  July  23  1917.  Principal  and  semi-annual  interest 
payable  at  the  County  Treasury.  Due  part  yearly  July  23  from  1918  to 
1927,  inclusive. 

STILLWATER,  Tuscarawas  County,  Okla.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  July  25  by  J.  E.  Goodan.  City  Clerk.Jfor 
the  $6,000  5%  10-j-ear  light  and  water-plant  impt.  bonds  voted  July  3. 

TALLAPOOSA  COUNTY  (P.  O.  Dadeville),  Ala.— BO A^D  S.4LB.— 
On  July  1  $245,000  5%  30-year  funding  bonds  were  awarded  to  Sidney 
Spitzer  &  Co.,  Toledo,  at  par.  Denom.  $500.  Date  July  1  1917.  Int. 
J.&J.  <J 
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TARRYTOWN,  Westchester  County,  N.  Y. — BOND  SALE.— On 
July  17  the  $180,000  1-20-yr.  serial  street  impt.  bonds— V.  105,  P-  204— 
were  awarded  to  the  County  Trust  Co.  of  ^Vhlte  Plains  for  $180,025 
(100.013)  and  int.  for  4i.is.  Bid.s  were  also  received  from  H.  A.  Kahler  & 
Co.  and  Geo.  B.  Gibbons  &  Co.  of  New  York. 

TEXAS.— BOiVDS  PURCHASED  BY  STATE.— On  July  7  the  following 
o%  bonds,  aggregating  $231,550,  were  purchased  at  par  and  int.  by  the 
State  Board  of  Education  for  the  Permanent  School  Fund: 
Common  County  School  Districts. 


Amount.  District. 

$1,250  Andrews  No.  5. 

3,000  Cherokee  No.  12. 

2,100  Cherokee  No.  76. 

1,000  Comanche  No.  31. 

3,000  Falls  No.  25. 

3,000  Falls  No.  33. 

4,000  Floyd  No.  2. 

7,500  Guadalupe  &  Bexar 

1,200  Hardeman  No.  2. 
500  Hill  No.  66. 

1,000  Houston  No.  24. 

1,100  Houston  No.  50. 

4,000  Hunt  No.  68. 

2,500  Hunt  No.  70. 

8,000  Hunt  No.  78. 
700  Jones  No.  53. 


$25,000  Crosbyton. 
4,000  Durange. 
20,000  Huto. 
2.200  Kingsland. 


Amount.  District. 

i3,800  Limestone  No.  15. 
2,400  Live  Oak  No.  15. 
6,500  Milam  No.  8. 
8,500  McLennan  No.  45. 
1,500  Navarra  No.  74. 
2,000  Nolan  No.  17. 
3,500  Red  River  No.  51. 
No.  32.     3,500  San  Jacinto  No.  11. 
3,000  San  Patricio  No.  11. 
2,000  Shelby  No.  58. 
5,000  Taylor  No.  7. 
4,000  Taylor  No.  22. 
800  Titus  No.  13. 
600  Travis  No.  44. 
1,500  Travis  No.  44. 
20,000  Williamson  No.  21. 
10,000  Williamson  No.  48. 
Independent  School  Districts. 

$400  Oakville. 
5,500  Ridge  Top. 
10,000  Sequin. 


Road  Districts. 
No.  1.      I $15,000  Kerr  Co.  R.  D. 
Cities. 


No.  2. 


$22,000  Bandera  Co.  R.  D. 

$5,000  Floresville. 

TONA WANDA,  Erie  County,  N.  Y. — BOND  SALE. — On  July  18  the 
$19,000  regis,  street-impt.  bonds  due  July  1  1928  (V.  105,  p.  205)  were 
awarded  H.  A.  Kahler  &  Co.  of  N.  Y.  at  100.03  for  4.60s.     Other  bids  were 
Geo.  B.  Gibbons  &  Co.,  New  York,  at  100.25  for  4,70s. 
Rudolph  Kleybolte  &  Co.,  New  York,  $19,207  for  5s. 
Isaac  W.  Sherrill  Co.,  Poughkeepsie.  100.237  for  5s. 
James  R.  Magoffin,  New  York,  $19,025  for  5s. 
First  Trust  Co.  of  Tonawanda  bid  par  for  5s. 

TORRANCE  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Ceder- 

vale),  Ariz.— BOIVDS  OFFERED  BY  BANKERS.— An  issue  of  $5,000  6% 
20-30-yr.  (opt.)  building  bonds  is  being  offered  to  investors  by  the  Han- 
chett  Bond  Co.  of  Chicago.  Denom.  $500.  Date  July  1  1917.  Prm. 
and  semi-annual  int.  (J.  &  J.)  payable  at  N.  Y.  Bonded  debt,  this  issue, 
$5,000.     Assess,  val.,  $127,715;  total  value  of  all  property,  $200,000. 

TORRINGTON,  Litchfield  County,  Conn.— BOA^D  SALE. — On 
July  19  the  $250,000  43^  %  1-25-year  serial  coupon — reg.  as  to  principal — 
school  bonds — V.  105,  p.  205 — were  awarded  to  Dick,  Gregory  &  Co.  at 
101.21  and  int.     Other  bids  were: 


R.L.  Dav&Co 100.84 

Merrill,  Oldham  c&  Co 100.839 

Estabrook  &  Co 1  100.43 

Richter  &  Co J 


E.  H.  Rollins  &  Sons 100.428 

Harris,  Forbes  &  Co 100.302 

Clark,  Dodge  &  Co 1 100.252 

Lee,  Higginson  &  Co J 


TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOiVD  OFFERING 
POSTPONED. — We  are  advised  that  the  Bd.  of  Co.  Commissioners  has 
decided  not  to  sell  at  this  time  the  $34,000  5%  road  bonds  advertised  to 
be  sold  July  23. 

TUCKERMAN  SPECIAL  SCHOOL  DISTRICT,  Jackson  County, 
Ark. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m.  July  24 
by  J.  N.  Hout,  Secretary,  Board  of  Directors,  at  the  Arkansas  Bank  & 
Trust  Co. ,  Bldg. ,  Newport,  for  not  less  than  $25,000,  nor  more  than  $30,000 
5H  %  20-yr.  school  bonds.  Int.  semi-annual.  Cert,  check  for  $250,  pay- 
able to  the  Secv.  of  the  Board,  required.  The  purchaser  will  be  expected 
to  pay  the  fee  o"f  his  attorney  for  passing  upon  the  legality  of  the  bond  issue, 
for  the  printing  of  the  bonds  and  all  cost  of  certification  and  collection  of 
the  bonds  and  interest. 

TULARE  COUNTY  (P.  O.  Visalia),  Calif.— BOJVD  SALE.— The  First 
Nat.  Bank  of  Porterville  has  been  awarded,  ift  is  stated,  $300,000  5%  high- 
way-impt.  bonds  for  $304,750  (101.583)  and  int.  These  bonds  are  part  of 
an  issue  of  $2,200,000  road  bonds  voted  Mar.  7,  of  which  $1,000,000  has 
already  been  disposed  of  (V.  104,  p.  1520.) 

TULSA,  Tulsa  County,  Okla. — BONDS  VOTED. — The  election  held 
July  13  resulted  in  favor  of  the  issuance  of  the  following  ten  issues  of  bonds, 
aggregating  $1,042,500: 

Amount.             Purpose.                                                            "For."  "Against.' 

$17,500  municipal  storage  house  constr.  &  equip,  bonds.  353  193 

660,000  water-works-system-extension  bonds 404  154 

35,000  site-purchase  and  fire-station-erection  bonds 412  145 

80,000  sewerage-system-extension  bonds 445  114 

20,000  convention  hall  repair  bonds 330  223 

75,000  city-hall-equipment  bonds 372  180 

15,000  auxiliary  pumping  station  construction  bonds —  423  138 

70,000  fire-alarm-system  bonds -  384  170 

40,000  heavy-traffic-road  bonds 403  161 

30,000  subways  and  viaducts  improvement  bonds 419  146 

TULSA  COUNTY  SCHOOL  DISTRICT  NO.  14,  Okla.— BOiVDS 
APPROVED. — An  issue  of  $3,000  bonds  has,  according  to  reports,  been 
approved  by  the  Attorney-General. 

TUSCALOOSA,  Tuscaloosa  County,  Ala.— BONDS  VOTED.— By  a 
vote  of  154  to  13  the  question  of  issuing  5%  20-year  pasturizing-plant 
and  slaughter-house  erection  bonds  carried  at  the  election  held  July  9. 

UTICA,  Oneida  County,  N.  Y.—BOND  OFFERING.— Proposals  will 
be  received  until  12  m.  July  24  by  Stuart  W.  Snyder,  City  Comptroller, 
for  the  following  4}^%  registered  tax  free  bonds: 

$69,150  00  fire    apparatus,    police    and    ambulance    motor    bonds.     Due 
$3,457  50  yearly  on  July  16  from  1918  to  1937  incl. 
25,000  00  school  impt.  bonds.     Due  $1,250  yearly  on  July  16  from  1918 

to  1937  incl. 
15,000  00  culvert  bonds.     Due  $1,500  yearly  on  July  16  from  1918  to 
1927  incl. 
3,000  00  park  impt.  bonds.     Due  $300  yearly  on  July  16  from   1918 

to  1927  incl. 
3,000  00  bridge  impt.  bonds.     Due  $300  yearly  on  July  16  from  1918 
to  1927  incl. 
$14,737  55  paving  bonds.     Due  one-sixth  yearly  from  1918  to  1923  incl. 
Denoms.   to  suit  purchaser.     All  bonds  are  dated  July  16   1917,  except 
the  paving  bonds  which  bear  date  of  April  30  1917.     Prin.  and  semi-ann. 
int.,  payable  at  the  office  of  City  Treas  or  upon  request  of  the  registered 
holder  will  be  remitted  in  N.  Y.  exchange.     Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  City  Treas.,    required.      Bids 
must  be  unconditional  and  upon  forms  furnished  by  the  City.     The  favor- 
able opinion  of  Caldwell  &  Masslich  as  to  legality  will  be  on  file  in  the  office 
of  the  above  Comptroller  before  delivery. 

VALENTINE,  Cherry  County,  Neb.— BOATD  SALE.— On  June  1  the 
$26  000  5%  5-20-yr.  (opt.)  sewer  bonds  (V.  104,  p.  683)  were  awarded  to 
the' Nebraska  State  Bank  of  Valentine  for  $26,387 — equal  to  101.488. 
Denom.  $1,000.     Date  June  15  1917.     Int.  J.  &  D. 

VAN  WERT  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Van  Wert;,  Decatur  County,  Iowa.— BOA'D  SALE.— The  .$20,000  57o 
building  and  equipment  bonds  authorized  by  vote  of  97  to  68  at  the 
election  held  July  7  have  been  disposed  of.  Due  $500  yearly  from  1  to  5 
years,  incl.;  SI. 000  yearly  from  6  to  15  years,  incl.,  and  $1,500  yearly 
from  16  to  20  years,  incl. 

VASSAR  SCHOOL  DISTRICT  (P.  O.  Vassar),  Tuscola  County, 
Mich. — BOND  OFFERING. — Bids  will  be  received  until  July  21  by  M.  H. 
Stephen,  Sec.  of  the  Bd.  of  Ed.,  for  $50,000  5%  15-yr.  school  bonds. 
Interest  semi-annual. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOJVD  OFFERING. — 
Bids  will  be  received  until  10  a.  m.  July  28  by  E.  E.  Messick.  Co.  Treas. 


for  $13,500  41^%  improvement  bonds.  Denom.  $675.  Date  July  14 
1917.  Int.  M.  &  N.  Due  $675  each  six  months  from  May  15  1918  to 
Nov.  15  1927,  incl. 

BOND  SALE. — -The  Merchants  National  Bank  of  Mimcie  was  awarded 
the  $12,600  43^%  Wm.  Pennington  et  al  highway  impt.  bonds  of  Fayette 
Twp., offered  on  July  10.— V.  105,p.  97— for$12.615  30,  equal  to    100.121 

WAPAKONETA,  Auglaize  County,  Ohio. — BOATD  SALE. — The 
$17,500  Defiance  Street-impt.  (city's  portion)  and  the  $29,000  Defiance 
Street-impt.  (assessment)  5%  bonds  offered  on  July  16 — V.  104,  p.  2669^ 
were  awarded  on  that  day.  it  is  stated,  to  Seasongood  -«&  Mayer  of  Cincin- 
nati for  $17,623  (100.702)  and  $29,165  (100.568),  respectively. 

WARSAW,  Duplin  County,  No.  Caro. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  July  23  by  A.  O.  Moore,  Town  Clerk,  and 
Treasurer,  for  $15,000  5%  electric-light  bonds.  Denom.  $1,000.  Date 
July  1  1917.  Principal  and  semi-annual  interest — J.  &  J. — payable  in 
New  York.  Due  $1,000  yearly  July  1  from  1919  to  1933,  incl.  Certified 
check  on  an  incorporated  bank  or  trust  company  for  $300,  payable  to  above 
Clerk-Treas.,  required.  Bonds  to  be  delivered  at  office  of  U.  S.  Mtge.  & 
Trust  Co.,  N.  Y.,  at  11  a.  m.  Aug.  1.  Purchaser  to  pay  accrued  interest. 
Bids  must  be  made  on  forms  furnished  by  the  town  or  said  trust  company. 
The  above  trust  company  will  certify  as  to  the  genuineness  of  the  signatures 
and  the  seal  impressed  upon  the  bonds,  and  their  legality  will  be  examined 
by  Caldwell  &  Masslich  of  New*  York,  whose  favorable  opinion  will  be 
furnished  purchaser  without  charge.  Bonded  debt,  exclusive  of  this  issue, 
$5,000.     Floating  debt  $255.     Assessed  valuation  1916,  $368,800. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOiVD  SALE.— On 
July  17  the  $6,678  80  4J^%  53.^-yr.  aver,  highway  impt.  bonds  (V.  105. 
p.  205)  were  awarded  to  the  Bank  of  Salem  for  $6,685  47  (100.099)  and  int. 
Other  bids  were: 

Farmers  State  Bank,  Salem.. $6,685  47 

J.  F.  Wild  &  Co..  N.  Y 6,678  80 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  52  (P.  O. 
Cambridge),  Idaho. — BONDS  OFFERED  BY  BANKERS. — The  Hanchett 
Bond  Co.  of  Chicago  is  offering  to  investors  $4,000  6%  10-20-yr.  (opt.) 
building  bonds.  Denom.  $400.  Date  June  1  1917.  Prin.  and  semi-ann. 
int.  (J.  &  D.),  payable  at  the  Co.  Treas.  office.  Bonded  debt,  this  issue, 
$4,000.     Assess,  val.,  $103,000;  total  value  of  all  prop,  (est.),  $200,000. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Kingsbury),  Laporte 
County,  Ind. —  WARRANT  SALE.— On  Jivly  6  the  $12,000  5%  school- 
warrants — V.  104,  p.  2669 — -were  awarded,  it  is  stated,  to  H.  P.  Andrew, 
Jr.,  &  Sons  of  Laporte  at  par. 

WATERBURY,  New  Haven  County,  Conn.— BOiVD  OFFERING. — 
Proposals  will  be  received  until  8  p.  m.  Aug.  6  by  William  F.  Moher,  City 
Clerk  for  the  following  4K  %  (coupon  or  reg.)  purchaser's  option  bonds: 
$600,000  school  bonds.     Date  July  1  1917.     Due  $25,000  yearly  on  July  1 

from  1919  to  1942  incl. 
450,000  water  bonds.     Date  July  1  1913.     Due  $10,000  yearly  on  July  1 

from  1949  to  1993  incl. 
200,000  sewerage  bonds.     Date  July   1    1^17.     Du^  $10,000  yeraly  on 

July  1  from  1918  to  1937  incl. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  First 
Nat.  Bank  of  Boston.  Cert,  check  for  1  %  of  the  amount  of  bonds  bid  for 
payable  to  the  City  Treas.  required.  Bonds  to  be  delivered  at  the  above 
bank  on  Aug.  21.  The  above  bank  will  certify  as  to  the  genuineness  of 
these  bonds  and  their  legality  will  be  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge  of  Boston  whose  opinion  will  be  furnished  purchaser. 

WATERMAN  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif. — 

BOND  SALE. — -The  San  Bernardino  County  Savings  Bank,  San  Bernardino, 
has  been  awarded,  it  is  stated,  $10,000  6%  school-house  bonds  for  $10,175, 
equal    to    101.75. 

WAUKEE  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Waukee),  Dallas  County,  Iowa.— BOAD  SALE. — Geo.  M. 
Bechtel  &  Co.  of  Davenport  were  awarded  on  Feb.  21  $65,000  4K% 
building  bonds  at  102.10.  Denom.  $1,000.  Date  March  1  1917.  Int. 
M.  &  N.  Due  serially  May  1  from  1918  to  1935.  We  were  first  advised 
that  the  amount  of  the  issue  was  $40,000.     See  Vol.  105,  p.  205. 

WAVERLY  SCHOOL  DISTRICT  (P.  O.  Waverly),  Bremer  County, 
Iowa. — BONDS  DEFEATED. — A  proposition  to  issue  $15,000  bonds  for 
temporary  buildings  for  school  purposes  was  defeated,  it  is  stated,  on  July 
2  by  a  vote  of  39  "for"  to  94  "against." 

WAYNE,  Wayne  County,  Mich.— BOATD  ELECTION  .—According  to 
reports  an  election  will  be  held  July  24  to  vote  on  the  question  of  issuing 
$15,000  water-works-ext.  and  $2O,0OO  sewer  bonds. 

WAYNE,  Wayne  County,  Neb.— BOATD  ELECTION.— The  question 
of  issuing  S30.000  5%  20-yr.  street-impt.  and  drainage  bonds  will  be  sub- 
mitted to  a  vote,  it  is  stated,  on  July  31 . 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.— BOARDS  AWARDED 
IN  PART. — Of  the  $180,000  4%  lOM-year  aver,  bridge  bonds  offered  on 
July  14 — V.  104,  p.  2371 — $100,000  was  awarded  on  that  day  to  Wayne 
County  banks  and  trust  companies  at  par  and  interest. 

BOA'D  SALE.— On  July  16  the  .$48,000  4:H  %  lOK-year  aver,  highway- 
improvement  bonds — V.  104,  p.  2669 — were  awarded  to  Breed,  Elliott  & 
Harrison  of  Indianapolis  for  $48,015 — 100.031 — and  interest. 

WAYNE  COUNTY  (P.  O.  Greenville),  Mo.— BOARDS  A'OT  SOLD.— 
We  are  advised  that  no  sale  has  yet  been  made  of  the  $200,000  4H  %  road 
impt.  bonds  offered  on  March  18  (V.  104,  p.  1079). 

WELCOME,  Martin  County,  Minn. — BONDS  DEFEATED. — The 
question  of  issuing  $16,000  water-works  bonds  faUed  to  carry  at  the  election 
held  July  10. 

WEST  ALLIS,  Milwaukee  County,  Wis. — BOND  SALE. — On  July  7 
the  three  issues  of  5%  coupon  bonds,  aggregating  $50,000 — V.  104,  p.  2575, 
were  awarded,  it  is  stated,  to  Halsey,  Stuart  &  Co.  of  Chicago  at  101.262, 
accrued  int.  and  blank  bonds. 

WHEELER  COUNTY  (P.  O.  Wheeler),  Tex.— BOND  OFFERING.— 
L.  D.  :Miller,  Co.  Judge,  will  receive  sealed  bids  for  the  following  5%  road 
improvement  bonds: 

$35,000  Road  Dist.  No.  2  bonds.     Denom.  $1,000.      Due  40  yrs.   from 
date,  redeemable  10  years  after  date  of  issue.     The  dist.  has  no 
indebtedness.     Assess,  val.  of  dist.  1916,  $1,047,650. 
15,000  Road  Dist.  No.  3  bonds.     Denom.  $1,000.     Int.  annually.     The 
district  has  no  indebtedness. 
These  bonds  are  offered,  subject  to  the  approval  of  the  Attorney  General 
of  Texas. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOND  OFFERING.— 
O.  C.  Middlestadt,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Aug.  11  for 
the  following  4J^  %  highway  impt.  bonds: 

$7,600  E.  J.  Clark,  et  al.  highway  bonds  of  Monon  Twp.     Denom.  $380. 
4,600  Louis  Rhode  etal.  highway  bonds  of  Prairie  Twp.     Denom.  .$230. 

Date  July  3  1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  sis 
months  from  May  15  1918  to  Nov.  15  1927,  inclusive. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOATD  SALE.— 

On  July  16  the  $8,842  414%  5K-year  aver,  highway-impt.  bonds— V.  105. 
p.  205 — were  awarded  to  the  German  Nat.  Bank  of  Fort  Wayne  for  $8,861 
— 100.101 — and  int.  J.  F.  Wild  &  Co.  and  Breed,  Elliott  &  Harrison  of 
Indianapolis  each  bid  $8,843. 

WHITMAN  COUNTY  SCHOOL  DISTRICTS,  Wash.— BOATD  SALES. 
■ — The  State  of  Washington  has  been  awarded  the  following  four  issues  of 
school-building  and  equipment  bonds: 

$2,500  1-12-yr.  (opt.)  District  No.  31  bonds  awarded  on  June  2  at  par  for 
5s.     Denom.  $500. 
2,000  l-lO-yr.  (opt.)  District  No.  75  bonds  awarded  on  June  2  at  par  for 

5s.     Denom.  $400.     Date  Aug.  1   1917.     Int.  ann.  in  August. 
15,000  1-10-yr.  opt.  District  No.  102  bonds  awarded  on  June  4  at  par  for 
4Ms.     Denom.    $500. 
2,000  1-10-yr.  (opt.)  District  No.  185  bonds  awarded  on  June  23  at  par 
for   5s.     Denom.  $500. 

WILLIAMSPORT  SCHOOL  DISTRICT  (P.  O.  Williamsport),  Ly- 
coming County,  Pa.— BOA'D  SALE.— On  June  30  $30,000  4%  school- 
erection  bonds  were  purchased  by  the  Susquehanna  Trust  &  Safe  Deposit 
Co.  and  the  Northern. Central  Trust  Co.,  both  of  William.sport,  at  par, 
Denom.  $500.  Date  July  2  1917.  Int.  J.  &  J.  Duo  part  in  four  years 
and  eight  years.  ^ 
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WINNEBAGO,  Thuraton  County,  Neb.— BOA'/JS  A'O J  YET  SOLD. — 
No  sale  has  yet  been  made  of  the  $3,000  10-20-year  opt.  rcg.  water  ext. 
bonds  offered  without  success  on  Jan.  1.0. — V.  104.  p.  184. 

WORCESTER,  Worcester  County,  MaBi.— TEMPORARY  LOAN. — 
On  July  19  a  loan  of  $1  00.000,  dated  not  later  than  July  20  1917  and  due 
Nov.  7  1917,  was  negotiated  with  Morgan  &  liartlet,  N.  Y.,  at  4%  dis- 
count.     Other  bids  were: 

S.  N.  Hond  &  ('o.,  New  York — 4.25%  discount,  plus  $3  premium. 

R.  W.  I'ressprich  &  Co.,  New  York — 4.37%  discount. 

Salomon  liros.  &.  Ilutzhr,  New  "iork — 4.38%  discount. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan.— BOA'D  SALE. 
— The  $189,697  4H%  coupon  funding  bonds  offered  on  June  29 — V.  104, 
p.  2477 — have  been  awarded  to  O.  W.  Shepherd  of  Kansas  City,  Kan. 
These  bonds  are  dated  Jxily  1  1917.  Uontied  debt,  including  this  issue, 
$2,817,740.     Sinking  fund,  $73,732.     Asscs.sed  val.  191(),  $117,487,000. 

YORK  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  York),  Neb.— 

BOND  ELECTION. — An  election  will  be  called  shortly,  it  is  stated,  to  vote 
on  the  question  of  issuing  $60,000  building  bonds. 


Canada,  Its  Provinces  and  Municipalities. 

BRITISH  COLUMBIA.— /.O/lAf  fflO/'O.SiTJ.— Reports  state  that  this 
government  will  shortly  issue  a  $2,000,000  loan  for  agricultural  credits 
under  the  new  farm  settlements  board. 

KITCHENER,  Ont.— DEBENTURE  SALE.— On^July  12  the.$20,000  6% 
5-year  patriotic  and  $7,000  6%  3-year  soldiers'  in.surance  debcntuies — 
V.  105,  p.  99 — were  awarded  to  Mulholland,  Bird  &  Graham  at  99.50. 
Date  Aug.  1  1917.     Interest  annually  in  August.  wv.^-it,.- 

NEW  TORONTO,  Ont.— DEBENTURE  OFFERING.— Se&lcd  bids  will 
be  received  until  July  27  by  F.  R.  Longstaff,  Village  Treasiu-er,  for  $50,000 
6%  30-year  municipal  water-works  debentures,  m,.  .    t.  »/v 

PETROLIA,    Ont.— DEBENTURE  SALE.— On  July   16   th~$15T000 
6%   20  installment  hydro-electric  ext.  debentures  (V.   105,  p.  206)  were 
awarded  to  the  Canada  Bond  Corp.,  Ltd.,  of  Toronto  at  99.     Other  bids 
were: 
Brent,    Noxon    &    Co.,    Tor..98  20|Macdonald,     Bullock    &     Co., 

W.  A.  McKenzie  &  Co..  Tor. -98  30       Toronto 97  80 

C.  H.  Burgess  &  Co.,  Tor 98.25(Macneil  &  Young,  Tor 96  15 

ROSSLAND,  B.  C. — DEBENTURE  OFFERING. — Bids  will  be  received 
until  5  p.  m.  Aug.  14  by  J.  A.  McLeod,  City  Clerk,  for  $30,000  6%  20-year 
coupon  school  debentures.  Denom.  $500.  Prin.  and  semi-ann.  int. — 
M.  &  S. — payable  at  Bank  of  British  North  America,  Rossland,  B.  C, 
Toronto,  Ont.,  New  York,  U.  S.  A.,  and  London,  England,  w    sr  !■  :■■■  £■■ 


ST.  CATHERINES,  Ont.— BIDS.— Tha  following  arc  the  other  bids 
received  for  the  nine  issues  of  debentures,  aggregating  $291 ,649  98 ,  awarded 
on  July  6  to  the  Canada  Bond  Corp.  of  Toronto  for  $279,465  71 ,  equal  to 
95.822— V.  105,  p.  206.  ^^ 

Rate  Price  --j 

Bidder —  Bid.  Offered.^ 

Brent.  Noxon  &  Co 95.81        $279,429  00 

Macdonald,  Bullock  &  Co ...95.767       279,305  00 

M acneill  &  Young 95.767       279,304  00 

W.  A.  MacKenzie  &  Co 95.60         278,817  00 

R.  A.  Daly  &  Co 95.45  278,379  90 

Mulholland,  Bird  &  Graham 94.91  276,811  00 

Wood,  Gundy  &.  Co.. ...94. .089       275,877  00 

R.  C.  Matthews  &  Co 94. .50         275,609  23 

Imperial  Bank  of  Canada 94.42         275,376  00 

A.  E.  Ames  &  Co.  and  Dominion  Securities  Corp 94.377       275,251  00 

*C.  Meredith  &  Co 92.51     "   t  70,307  60 

*  This  offer  was  made  for  $76,000  5H  %  1-30-year  serial  relief-trunk-sewer 
debentures  and  on  condition  that  they  also  be  given  a  30-day  option  on 
the  remaining  .$215,649  98  debentures. 

ST.  THOIVIAS,  Ont.— DEBENTURES  AUTHORIZED.— Kcports  stAte 
that  the  City  Council  has  passed  a  by-law  providing  for  the  issuance  of 
$39,700  debentures:  Canadian  Patriotic  fund,  $36,000;  sailors'  relief. 
$2,000;  incidentals  for  recruiting  purposes  and  barracks,  .Sl,700.i 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBEATTC/WB -SALES. 
— The  following  eight  issues  of  debentures,  aggregating  $19,200,  i.ssued  by 
various  school  districts  in  the  Province  of  Saskatcnewan  are  reported  sold 
by  the  Local  Government  Board  from  July  3  to  July  6:  • 

$2,000  Wolverine  Lake  Dist.  3871. Can.  Landed  &  Nat.  Inv.  Co."  Winnipeg 

1,000  Law.son  Dist.  No.  2333 do  do  do 

1,900  La  Martine  Dist.  No.  3872.  do  do  do 

2,200  Green  Mount  Dist.  No.  1702  do  do  do 

.500  Coleville  Dist.  No.  3645. ..Wood,  Gundy  &  Co.,  Saskatoon 
8,000  Davidson  Dist.  No.  888---Nay  &  James.  Regina 

1,800  Aird  Dist.  No.  3882 Goldman  &  Co.,  Regina 

1,800  Niobe  Dist.  No.  3875 do  do 

SHERBROOKE,  Que. — LOANS  VOTED.— According  to  reports  at  a 
recent  election  the  ratepayers  have  authoriaed  the  borrowing  of  $150,000 
for  the  construction  of  a  transmission  line  from  Weedon  to  Sherbrooke,  and 
for  the  erection  of  a  sub-station  at  Sherbrooke.  It  is  also  reported  that  the 
ratepayers  recently  approved  of  a  by-law  for  the  purchase  of  the  Two  Miles 
Falls  power  plant  for  $375,000,  but  an  additional  by-law  was  necessary  to 
provide  for  the  transmission  line  and  sub-station.  ,| 

WOODSTOCK,  Ont.— DEBENTURE  SALE.— This  city  has  disposed 
of  to  local  investors  $39,126  97  5}4%  pavement,  sidewalk  and»  <ewer  de- 
bentures at  par.  Date  Jan.  1  1917.  Int.  J.  &  J.  Due  $3,359,85  in  ten 
years,  $26,067  19  in  15  years  and  $9,699  93  in  20  years. 


NEW  LOANS 


$600,000 
HARRIS  COUNTY,  TEXAS 

ROAD  AND  BRIDGE  BONDS,  1917. 

Issued  by  Harris  County,  Texas.  Date  of 
sale,  JULY  30,  1917.  Amount  of  this  sale. 
$600,000  00.  Total  issue,  $1,100,000  00.  Next 
sale,  approximately  1918.  Purpose,  permanent 
roads.  Date  of  bonds,  July  30  1917.  Payable, 
both  principal  and  interest,  at  Houston,  Austin, 
New  York,  Chicago,  or  to  suit  purchaser.  Inter- 
est, 5%,  semi-annual.  Bonds  for  forty  years, 
optional  by  statute  after  ten  years.  Issued  under 
authority  of  Title  18,  Chapter  One,  Article  605 
to  626,  R.S. 1911,  State  of  Texas .  Date  of  elec- 
tion, June  27,  1917.  Vote  as  follows:  For,  4,661, 
against,  1,462;  majority  for,  3,199.  As.sessed 
valuation  of  property,  $139,374,476  00.  Actual 
value,  estimated  at  $200,000,000.  Total  county 
Indebtedness,  including  this  issue,  $2,810,558  98. 
Total  on  hand  in  sinking  funds  of  said  Issues, 
$487, (300  00.  includmg  securities  held.  No  liti- 
gation pending  or  threatened.  Record  approved 
by  Attorney-General  of  Texas,  July  14,  1917. 
No  water-works  bonds  ever  issued  by  Harris 
County.  No  floating  or  other  debts  except  as 
above  set  out.  Population,  190,000.  There 
never  has  been  any  default  in  payment  of  either 
Interest  or  principal  on  Harris  County  bonds. 
Vote  authorized  issue  of  $500,000  additional 
bonds,  but  not  contemplated  to  issue  prior  to 
12  months  from  date.  Interest  evidenced  by 
attached  coupons. 

Seal,  bid,  address  to  Commissioners  Court, 
Harris  County,  Houston,  Texas,  and  file  with 
undersigned  not  later  than  10  A.  M.  JULY  30, 
1917,  and  accompany  with  certified  check,  usual 
conditions,  payable  to  Harris  County,  for 
$10,000  00.  Address  bids  and  inquiries  to  the 
undersigned . 

H.  L.  WASHBURN,  County  Auditor, 

Houston,  Texas. 


Bondhouses 

AND  ALL 

Stock  Exchange  Firms 

will  be  relieved  of  a  great  burden  by 
using  otJT  Course  on  Investments  and 
Security  Selling  to  train  the  men  whom 
necessity  makes  them  take  on  to  fill  the 
places  of  those  who  enlist. 


Our  Course,  used  by  over  a  thousand 
security  salesmen,  will  train  men  in  the 
quickest,  cheapest  and  most  efficient  way 
possible. 


Our  outline  J-4  and  more  information  re- 
garding this  work  will  be  sent  on  request. 

Investment  Bankers  Bureau,  Inc., 

WELLESLEY  HILLS,  MASS. 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  arctiitects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK      BOSTON         CHICAGO 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 

Municipal  and  G^rporation  Bonds 

517-620    HARRIS    TRUST    BUILDING 
111  WEST  iVIONROE  STREET 

CHICAGO,  ILL. 


Jf actors 


1  •■•-i 


^^ 


JAMES  TALCOTT,  Inc. 

226  Fourth  Av«nua.   N«w  York  City 

Founded  IS^* 
Tai.  Gr»mercy  4796     Cable  .A^dorpw  Qnoin>k«l 

Tranaacts  a  general  textile  -  iminlBilim 
business.  Finances  the  entire  prodaa 
tion  of  woolen,  cotton,  dUtflaB  ierwear 
and  other  mills  and  all  lines  of  trad*. 
Discounts  bills  receivable  with  or  with- 
out guarantee.  Acts  as  factor  and  fur- 
nishes selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mae, 
ishants,  &c« 

'Solicits    Correspondenc*    from     Manufaet- 

urar*  for  the  sale  and  financing  of 

thair  ENTIRE  PRODUCT 


We  Buy  and  Sell 

City  of  St.  Louis 

and  other  high-grade 
municipals  of  the 
Middle   West. 

We  also  specialize  In 
Drainage  bonds  of  the 
Mississippi  Valley. 

Correspondence  invited 

BONO  DEPARTMENT 

Mississippi  Valley  Trnst  Co. 

Capital,  Surplus  and  Profits 
over  $8,000,000 

ST.  LOUIS 


JUiiioisThist&SaTiii^sBaiilc 

CHICAGO 

Capital,  Sorplns  and  Dndivided  Profib     -     •     $16,400,000 


Pays  Interest  on  Time  Haa  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserre  oellent  securities.    Buys  and  sella 

Aooounts.     Deals  in  Foreign  Ez>  Qovemment,  Municipal  and 

ohange.     Transacts  a  General  Trost  Bastneaa.  Corporation  Bonds . 
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NO.  2717. 


THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (May)  and  for  the 
fiscal  year  to  date,  including  said  month.  The  table  embraces -every  steam 
operaiing  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  $100,000  per  annum  have  been  relieve'd  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of   method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

p       .    .  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Sm»ctaltv         reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 
P  ^"        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative. The  present  publication  is  in  continuation  of  this  work  and  to  aid  the  Inter- 
State  Commerce  Commission  in  the  one  direction  in  which  lies  its  chief  usefulness — 
the  field  of  publicity. 


Full  DetaUs. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  net  revenue  from  outside  operations.  Lastly,  we  give  the  taxes  and  the  miles 
of  road  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comnanv  Returns  ^^  na^ke  this  publication  absolutely  complete,  we  add  several  pages 
Akn  riven  ^^  ^^®  ^°*^  ^°  show  also  the  figures  issued  by  the  comipanies  them- 

*  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 
they  have  a  separate  and  distinct  fiscal  year. 

Fomipr  Rptiims  '^^  matter  contained  in  this  extra  and  novel  publication  is  entirely 
f-rt  Ua  rr^nti^iic^  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
to  De  ^^ontmuea.    aQj^Q^^-^jg,,  ^^.^^  ^^^^  ^^  ^^^^^   ^jj  ^^^  returns  of  the  leading  roads 

and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
20th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  for  which  the  statistics  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
It  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  saje. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 
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GENERAL  INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION 


Name —  "age 

Abilene  &  Southern 10 
hnapee  &  Western.     See  Green  Bay  &  Western. 18 

Akron  Canton  &  Youngstown 10 

Alabama  &  V  Icksburg .     See  Ala  NO&TPJct..-ll 

Alabama  Great  Southern.     Se«  Southern 9 

Alabama  New  Orleans  &  Texas  Pacific  Junction..  11 

Alabama  Tennoesee  &  Northern 10 

Allquippa  &  Southern . 11 

Ann  Aroor ..._........_-..._-.  11 

Appalachicola   Northern... ._....-_........  11 

Arizona  &  New  Mexico 11 

Arizona  Eastern.     See  Southern  Pacific 9 

Arkansas  &  Louisiana  Midland ... 11 

Arkansas  Central.     See  Missouri  Pacific 22 

Ashland  Coal  &  Iron .....11 

Atchison  &  Eastern  Bridge 11 

Atchison  Topeka  &  Santa  Fe 3  and  30 

Atlanta  &  St.  Andrews  Bay . 11 

Atlanta  &  West  Point 11 

Atlanta  Birmingham  &  Atlantic -.11 

Atlanta  Terminal 11 

Atlantic  &  St.  Lawrence.     See  Grand  Trunk 6 

Atlantic  &  Yadkin 11 

Atlantic  City.     See  Reading 8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern 9 

Baltimore  &  Ohio 11 
altimore&  Ohio  Chic.  Term.  See  Bait  &  Ohio.. 11 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania.  6 
Baltimore  Chesap  &  Atlantic.     See  Penna._7  and  32 

Bangor  &  Aroostook , 11  and  30 

Beaumont  Sour  Lake  &  W.  See  N.  O.  Tex.  &  Max  23 

Bellefonte   Central ..30 

Belllngham  &  Northern.     See  Chic  Mil  &  St  P.. -14 

Belt  Railway  of  Chicago 11 

Benwood  &  Wheeling  Connecting 12 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H 31 

Bessemer  &  L,ake  Erie.     See  United  States  Steel. .28 
Big  Fork  &  International  Falls.     See  Nor  Pacific.23 

Bingham  &  Garfield 12 

Birmingham  &  Northwestern ._._._.____ 12 

Birmingham  &  Southeastern ....... ......12 

Birmtngham  Southern .. .... ....12 

Blue  Ridge.     See  Southern 9 

Blytheville  Leachville  &  Arkansas  Southern 12 

BostoB  &  Albany.     See  N  Y  Central 31 

Boston    &    MaUie 4  and  30 

Boyne  City  Gaylord  &  Alpena..... 12 

Brimstone  RR  &  Canal  Co ..12 

Buffalo  &  SusQuehanna  RR  Corn 12  and  30 

Buffalo  Rochester  &  Pittsburgh! 12  and  30 

Bullfrog-Goldfield.     See  Las  Vegaa  &  Tonop&h 20 

Butler  County 12 

California  Western  RR  &  Nav 12 
ambria  &  Indiana .12  and  30 

Canadian  Pacific  Lines  in  United  States. 4 

Canadian  Pacific  Lines  (in  Maine) . ..  i 

Carolina  &  Northwestern 12 

Car  Atl  &  West — Merged  In  Seaboard  Air  Line. 

Carolina  Clinchfield  &  Ohio 12  and  30 

Carolina  Clinch  &  O  of  S  O.     See  Car  Clinch  &  0..12 

Catasaaqua  &  Foglesville.     See  Reading 8 

Central  iTndiana.     See  Pennsylvania . 7 

Cent  New  England.     See  N  Y  N  H  &  H 6  and  31 

Central  New  York  Southern 12 

Central  of  Georgia 12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia  &  Southern. 12 

Charleston  &  West  Carolina.     See  Atlantic  Coast.  3 

Charleston   Terminal .. . 13 

Charlotte  Harbor  &  Northern ... 13 

Chattahoochee  Valley 13 

Chesapeake  &  Ohio  Lines 13  and  30 

Chesapeake   Beach 13 

Chester  &  Delaware  River.     See  Reading 8 

Chestnut   Ridge 13 

Chicago  &  Alton.. 13 

Chicago  &  Eastern  Illinois 13 

Chicago  &  Erie.     See  Erie 5 

Chicago  &  Illinois  Midland .13 

Chicago  &  Illinois  Western ..13 

Chicago  &  North  Western 13  and  30 

Chicago  Burlington  &  Quincy 13 

Chic  Det  &  Can  Grand  Trk  Jet.     See  Grand  Trunk  5 

Chicago  Great  Western . 13  and  30 

Chicago  Indiana  &  South — Merged  In  N  Y  Central. 

Chicago  Indianapolis  &  LoulsvlUe 13 

Chicago  Junction 13 

Chicago  Kalamazoo  &  Saginaw.     See  N  Y  Cent 6 

Chicago  Memphis  &  Gulf — See  Illinois  Central 18 

Olilcago  Milwaukee  &  Gary 13 

Chicago  Milwaukee  &  St  Paul 14 

Chicago  Peoria  &  St  Louis  RR 13 

Chicago  River  &  Indiana 14 

Chicago  Rock  Isl  &  Gulf.     See  Chic  R  I  &  Pac 14 

Chicago  Rock  Island  &  Pacific 14 

Chic  St  P  Minn  &  Omaha.     See  Ch  &  N  W-13  and  30 

Chicago  Short  Line 14 

Chicago  Terre  Haute  &  Southeastern 14 

Chicago  West  Pullman  &  Southern 14 

Cincinnati  Findlay  &  Fort  Wayne 14 

Cincinnati  Georgetown  &  Portsmouth 14 

Cincinnati  Hamilton  &  Dayton.     See  Bait  &  Ohioll 

Cincinnati  Indianapolis  &  Western 14 

OincinBati  Lebanon  &  Northern.     See  Penna 7 

Cincinnati  New  Orleans  &  Texas  Pacific 14 

Cincinnati  Northern.     See  N  Y  Central 6  and  31 

Cincinnati  Saginaw  &  Mack.     See  Grand  Trunk       5 
Cleve  Cin  Chic  &  St  Louis.     See  N  Y  Cent. .6  and  31 

Clinton  &  Oklahoma  Western 14 

Coal  &  Coke 14 

Colorado  &  Southeastern 14 

Colorado  &  Southern 15  and  30 

Colorado  &  Wyoming 14 

Colorado  Midland 15 

Colorado  Wyoming  &  Eastern ..15 

Columbia  Newberry  &  Laurens 15 

Connecticut  Co.     See  N  Y  N  H  &  H 31 

Connecting  Terminal 15 

Coos  Bay  Roseburg  &  E  Ry  &  N — Merg'd  In  So  Pac. 

Copper   Range 15 

Cornwall 15 

Cornwall  &  Lebanon.     See  Pennsylvania 7 

Corvallls  &  Eastern — Merged  in  So  Pacific. 

Coudersport  &  Port  Allegheny 15 

Cripple  Creek  &  Colo  Spgs.     Sec  Crip  Cr  Cent 16 

Cripple  Creek  Central 15 

Cumberland  &  Pennsylvania 15 

Cumberland  Valley.     See  Pennsylvania 7  and  32 

Danville  &  Western.     See  Southern 9 
avenport  Rock  Island  &  Northwestern.  _._„_ 15 

Day<-nn  &  Union 15 

D  eath   Valley 15 

Delaware  &  Hudson 15 

Delaware  &  Northern 15 

Delaware  Lackawanna  &  Western 16 


Name —  Pace 

Delray  Connecting .... ... 16 

Denver  &  Rio  Grande 16  and  30 

Denver  &  Salt  Lake 16 

Denver  Laramie  &  Northwestern 16 

Des  Moines  Union 16 

Detroit  &  Charlevoix — Merged  In  Mich  Central 

Detroit  &  Mackinac 16 

Detroit  &  Toledo  Shore  Line 16 

Detroit  Grand  Haven  &  Mllw.     See  Grand  Trunk.  5 

Detroit  Terminal 16 

Detroit  Toledo  &  Ironton 16 

Donora  Southern.     See  United  States  Steel 28 

Duluth  &  Iron  Range.     See  United  States  Steel 28 

Duluth  &  Northeastern 16 

Duluth  &  Northern  Minnesota 16 

Duluth  Missabe  &  Northern.     See  U  S  Steel 28 

Duluth  South  Shore  &  Atl.     See  Can  Pac. 4  and  30 

Duluth  Winnipeg  &  Pacific 16 

Dunkirk  Allegheny  Val  &  Pitts — Merged  in  N  Y  Cent 
Durham  &  Southern 16 

East  Broad  Top  RR  &  Coal 16 
ast  Jersey  RR  &  Terminal  Co 16 

East  St  Louis  Connecting 16 

East  Tennessee  &  Western  North  Carolina 16 

Eastern  Kentucky 17 

El  Paso&  Southwestern 17 

Elgin  Joliet  &  Eastern.     See  U  S  Steel 28 

Erie 4  and  5 

Escanaba  &  Lake  Superior . 17 

Evansville  &  Indianapolis 17 

Farmers'  Grain  &  Shipping.     See  Great  North 17 
ernwood  &  Gulf 17 

Florida  East  Coast 17 

Fonda  Johnstown  &  Gloversville 17  and  30 

Fort  Smith  &  Western 17 

Fort  Worth  &  Denver  City .     See  Colo  &  South 15 

Port  Worth  &  Rio  Grande.     SeeStL&  San  Fran..  9 

Fort  Worth  Belt. 17 

Frankfort  &  Cincinnati 17 

Gainesville  Midland 17 
allatin  Valley .    See  Chic  Mllw  &  St  Paul 14 

Galveston  Harrisb  &  San  Antonio.     See  Sou  Pac 10 

Galveston  Houston  &  Henderson 17 

Galveston  Wharf 17 

Genesee  &  Wyomine 17 

Georgia  Railroad.     See  Atlantic  Coast 4 

Georgia  &  Florida 17 

Georgia  Florida  &  Alabama 17 

Georgia  Northern 17 

Georgia  Southern  &  Florida.     See  Southern 9 

Georgia  Southwestern  &  Gulf 17 

Gettysburg  &  Harrisburg.     See  Reading 8 

Gilmore  &  Pittsburgh,  Ltd 17 

Grafton  &  Upton 18 

Grand  Canyon.     See  Atchison 3 

Grand  Rapids  &  Indiana.     See  Penna 7  and  32 

Grand  Trunk  Lines  in  United  States 6 

Grand  Trunk  Western.     See  Grand  Trunk . 5 

Great  Northern 17 

Great  Western 18 

Green  Bay  &  Western 18 

Greenwich  &  Johnsonvllle.     See  Del  &  Hudson 15 

GuJf  &  Sabine  River 18 

Gulf  &  Ship  Island ]8 

Gulf  Colorado  &  Santa  Fe.     See  Atchison 3 

Gulf  Florida  &  Alabama '.18 

Gulf  Mobile  &  Northern 18 

Gulr  Texas  &  Western 18 

Hannibal  Connecting 18 
arriman  &  Northeast.     See  Cin  N  O  &  Tex  P..  14 
Hartford  &  New  York  Transportation  Co.     See 

N  Y  N  F  &  Hartford 31 

Hawaiian   Consolidated   Raflway,  Ltd 29 

Hawkinsville  &  Florida  Southern 18 

Hoboken   Manufacturers 18 

Hocking    Valley 18  and  30 

Hoosac  Tunnel  &  Wilmington 18 

Houston  &  Brazos  Valley 18 

Houston  &  Shreveport.     See  Southern  Pacific 10 

Houston  &  Texas  Central.  See  Southern  Pacific  10 
Houston  East  &  West  Texas.  See  Southern  Pac  10 
Huntingdon  &  Broad  Top  Mtn  RR  &  Coal 18 

Illinois  Central 18 
Ulnois   Northern 18 

Illinois  Southern... 18 

Illinois  Terminal 19 

Indiana  Harbor  Belt.     See  New  York  Central 6 

Intermountain 19 

International  &  Great  Northern 19 

Interstate  Railroad  Co 19 

Ironton 19 

James  Chaut  &  L  Erie — Excused  from  filing. 
onesboroLake  City  &  Eastern 19 

Kahului _. 29 
alamazoo  Lake  Shore  &  Chicago 19 

Kanawha  &  Michigan.  See  N.  Y.  Central. .6  and  31 
Kanawha  &  West  Virginia 19 

Kanawha  Glen  Jean  &  Eastern .  19 

Kansas  City  Clinton  &  Springfield II19 

Kansas  City  Mexico  &  Orient  RB 19 

Kansas  City.  Mex.  &  Orient  Ry.  Co.  of  Texas. .19 

Kansas  City  Northwestern — 19 

Kansas  City  Southern 19 

Kansas  City  Terminal 19 

Kentucky  &   Tennessee ]9 

Kentwood  &  Eastern 19 

Keokuk  &  D es  Moines IIl9 

Kewaunee  Green  Bay  &  West.     See  Gr  Bay  &  W 18 

Lake  Champlaln  &  Moriah 19 
ake  Charles  &  Northern.     See  Southern  Paclflc.lO 

Lake  Erie  &  Western.     See  N  Y  Central 6  and  31 

Lake  Shore  &  Mich  South — Merged  in  N  Y  Central. 

Lake  Superior  &  Ishpeming .  19 

Lake  Terminal.     See  U  S  Steel 28 

Lakeside  &  Marblehead 19 

Lancaster  &  Chester 20 

Las  Vegas  &  Tonopah 20 

Lehigh  &  Hudson  River 20 

Lehigh  &  New  England 20 

Lehigh  Valley 20 

Ligonier  Valley 20 

Litchfield  &  Madison 20 

Live  Oak  Perry  &  Gulf 20 

Long  Island.     See  Pennsylvania 7  and  32 

Lorain  &  West  Virginia 20 

Los  Angeles  &  Salt  Lake 20 

Louisiana  &  Arkansas 20  and  30 

Louisiana  &  Northwest 20 

Louisiana  &  Pacific 20 

Louisiana  Railway  &  Navigation  Co 20 

Louisiana, Soutnern.     See  N  O  Tex  &  Mexico 23 

Louisiana  Western.     See  Southern  Pacific 10 


Name — 
Louisville  &  Nashville. 
Louisville  Hend  &  St  L. 


Paot 

See  Atlantic  Coast 4 

See  Atlantic  Coast 4 


Macon  &  Birmingham 20 
aeon  Dublin  &  Savannah 20 

Magma  Arizona 20 

Maine  Central 20 

Manistee  &  Northeastern 21 

ManlKtique  &  Lake  Superior.     See  Ann  Arbor 11 

Manltou  &  Pikes  Peak. .21 

Manufacturers'  Junction 21 

Manufacturers'    Railway 21 

Marshall  &  East  Texas.. 21 

Maryland  &  Pennsylvania 21 

Maryland  Delaware  &  Virginia.     See  Penn.7  and  32 

McCloud  River 21 

McKeesport  Connecting.     See  U  S  Steel 28 

Memnhis  Dallas  &  Gulf 21 

Mercer  Valley 21 

Michigan  Air  Line.     See  Grand  Trunk 6 

Michigan  Central.     See  N  Y  Central 6  and  31 

Midland  Terminal.     See  Cripple  Creek  Central 15 

Midland  Valley 21 

Milwaukee  Terminal 21 

Mineral  Point  &  Northern 21 

Mineral  Range.     See  Canadian  Pacific 4  and  30 

Minneapolis  &  Rainy  River 21 

Minneapolis  &  St  Louis 21  and  31 

Minneapolis  St  P  &  S  8  M.     See  Can  Pac..4  and  31 

Minnesota  &  International.     See  Northern  Pac 23 

Minnesota  Dakota  &  Western 21 

Mississippi  Central 21 

Mississippi  River  &  Bonne  Terre 21 

Missouri  &  North  Arkansas 21 

Missouri  Kansas  &  Texas  Lines 21  and  31 

Missouri  Oklahoma  &  Gulf 21 

Missouri  Oklahoma  &  Gulf  of  Texas 22 

Missouri  Pacific 22 

Missouri  Southern 22 

Mobile  &  Ohio.     See  Southern 9 

Monongahela.     See  Pennsylvania 7 

Monongabela   Connecting 22 

Montana  Wyoming  &  Southern 22 

Montour 23 

Montpeller  &  Wella  River ..22 

Morenci  Southern 22 

Morgan's  La  &  Tex  RR  &  SS  Co.     See  Sou  Pac 10 

Morgantown  &  Kingwood . 22 

Morristown  &  Erie 22 

Munlsing  Marquette  &  Southeastern 22 

Muscatine  Burllngtln  &  Southern 22 

Nashville  Chatt  &  St  Louis.    See  Atlantic  Coast 4 
atchez  Columbia  &  Mobile 22 

Nevada-Califomia-Oregon 22  and  31 

Nevada  Copper  Belt 22 

Nevada  County  Narrow  Gauge 22 

Nevada  Northern 22 

New  Bedford  Martha's  Vineyard  &  Nantucket 

Steamboat  Co.     See  N  Y  N  H  &  H 31 

New  England  SS  Co.     See  N  Y  N  H  &  H 31 

New  Iberia  &  Northern 22 

New  Jersey  &  New  York .     See  Erie 6 

New  Orleans  &  Lower  Coast 23 

New  Orleans  &  North  Eastern 23 

New  Orleans  Great  Northern 23 

New  Orleans  Mobile  &  Chicago.     Succeeded  by 

Gulf  Mobile  &  Northern. 

New  Orleans  Natalbany  &  Natchez... 23 

New  Orleans  "Texas  &  Mexico... .......23 

New  York  &  Pennsylvania 23 

N  Y  &  Stamford  Ry.     See  N  Y  N  H  &  H 31 

Nerw  York  Central  System 5,  6  and  31 

New  York  Chicago  &  St  L. 23  and  31 

New  York  New  Haven  &  Hartford 6  and  31 

N  Y  Ontario  &  West.     See  N  Y  N  H  &  H-.6  and  31 
N  Y  Philadelphia  &  Norfolk.     See  Penn...7  and  32 

N  Y  Susquehanna  &  Western.     See  Erie 5 

N  Y  Westchester  &  Bos.     Sec  N  Y  N  H  &  H 31 

Newburgh  &  South  Shore.     See  U  S  Steel... 28 

Newport  &  Richford.     See  Canadian  Pacific 4 

Norfolk  i&  Portsmouth  Belt  Line. ..23 

Norfolk  &  Western 23  and  31 

Norfolk   Southern 23 

Northampton  &  Bath 23 

Northeast  Pennsylvania.     See  Reading 8 

Northern  Alabama.     See  Southern 0 

Northern  Pacific 23 

Northern  Pacific  Terminal 23 

Northwestern  Pacific 24 

Northwestern  RR  of  South  Caro.     See  Atl  Coast 4 

Norwood  &   St  Lawrence 24 

Oahu  Railway  &  Land  Co 29 
cilia  Southern 24 

Ohio  River  &  Western... 24 

Oklahoma  New  Mexico  &  Pacific 24 

Orange  &  Northwestern.     See  N  O  Tex.  &  Mex.. 23 

Oregon  Short  Line .     See  Union  Pcaif ic 10 

Oregon  Trunk.     See  Spokane  Portl  &  Seattle 2fi 

Oregon-Washington  RR  &  Nav.     See  Union  Pac 10 

Ouachita  &  Northwestern 24 

Pacific  &  Idaho  Northern 24 
acific  Coast  Co 31 

Pacific  Ry  &  Navigation.     Merged  in  So  Pacific. 

Paiaro  Valley  Consolidated 24 

Panhandle  &  Santa  Fe.     See  Atchison 3 

Paris  &  Great  Northern.     See  St  L  &  San  Fran 9 

Paris  &  Mount  Pleasant 24 

Pennsylvania  System  (East.  Lines)    6,  7.  31  and  32 
Pennsylvania  System  (Western  Lines)..  7.  8  and  32 

Pennsylvania  Rai/road 6  and  31 

Pennsylvania  Company.     See  Penna 7  and  32 

Pennsylvania  Terminal.     See  Pennsylvania 7 

Peoria  &  Pekin  Union 24 

Peoria  Railway  Terminal 24 

Pere  Marquette 24 

Perklomen.     See  Reading 8 

Philadelphia  &  Camden  Ferry 32 

Philadelphia  &  Reading.     See  Reading 8 

Phila  Bait  &  Washington.     See  Penn 7  and  32 

Phlla  Newtown  &  N  Y.     See  Reading.. 8 

Pierre  Rapid  City  &  Northwest.     See  Ch  &  N  W..13 
Pittsbirgh  &  Lake  Erie.     See  N  Y  Central. 6  and  31 

Pittsburgn  &  Shawmut 24 

Pittsburgh  &  "West  Virginia 24 

Pittsburgh  Allegheny  &  SicKees  Rocks 24 

Pittsburgh  Chartiers&  Youghiogheny.     See  Penn.  8 

Pitts  Cin  Chic  &  St  L.     See  Penn ...8  and  32 

Pittsburgh  Shawmut  &  Northern 24 

Pontiac  Oxford  &  Northern.     See  Grand  Trunk 6 

Port  Reading.     See  Reading 8 

Portland  Terminal.     See  Maine  Central 20 

Potato  Creek 24 

Prescott  &  Northwestern 24 

Puget  Sound  &  Willapa  Harbor 24 

Pullman  Raihroad  Co _„ ..24 

Quanah  Acme  &  Pacific 24 
ulncy  Omaha  &  Kan  City.     See  Q  B  &  Q 13 
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Name—  Page 

Railway  Transfer  of  MlnneapoIIa.     See  M  &  St  L.21 
aritan  River . 26 

Ray  &  Gila  Valley — 25 

Reading    System 8  and  32 

Reading  Coal  &  Iron  Company 32 

Beading  Company 32 

Reading  &  Columbia.     See  Reading 8 

Reynoldsvllle  &  Falls  Creek. 25 

Rhode  Island  Co.     See  N  Y  N  H  &  H 31 

Richmond-Washington  System 25 

Richmond  Fred  &  Potomac.     See  Rlchmond-Wash25 

Rio  Grande  &  Eagle  Pass 25 

Rio  Grande  El  Paso  &  Santa  Fe.     See  Atchison —  3 

Rio  Grande  Junction 32 

Rio  Grande  Southern.  See  Den  &  Rio  Gr..l6  and  33 

Boscoe  Snyder  &  Pacific 25 

Rutland 25 

St  Clair  Terminal.     See  D  S  Steel 28 
t  Clair  Tunnel.     See  Grand  Trunk 5 

8t  Johnsbury  &  Lake  Cham.     See  Bos  &  Me 4 

8t  Joseph  &  Grand  Island.     See  Union  Pacific 10 

St  Lawrence  &  Adirondack.    Merged  In  N  Y  Central 

St  Louis  &  Hannibal 25 

St  Louis  &  O'Fallon 25 

St  Louis  Brownsville  &  Mexl.  SeeNOTex.&Me(x.23 

St  Louis  Iron  M  tn  &  Sou .     See  Mo  Pac 22 

St  Louis  Merchants'  Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis 27 

St  Louis-San  Francisco 8  and  32 

St  Louis  San  Fran  &  Texas.     S«cStL&SP 9 

St  Louis   Southwestern 25  and  32 

St  Louis  Southwestern  of  Texas.     See  St  L  S  W..25 

St  Louis  Transfer 25 

St  Louis  Troy  &  Eastern 25 

St  Paul  Bridge  &  Terminal 25 

Salem  Falls  City  &  Western — Merged  In  So  Pac. 

Salt  Lake  Garfield  &  Western 25 

San  Antonio  &  Arkansas  Pass 25 

San  Antonio  Uvalde  &  Gulf 25 

San  Diego  &  Southeastern 25 

San  Joaquin  &  Eastern 25 

San  Pedro  Los  Angeles  &    Salt   Lake — Succeeded 

by  Los  Angeles  &  Salt  Lake. 
Sandy  River  &  Rangeley  Lakes.    See  Maine  Cent.20 

Sandy  Valley  &  Elkhom 26 

Savannah  &  Northwestern 26 

Seaboard  Air  Line 26 

Seattle  Port  Aniteles  &  Western 26 

Sewell    Valley 26 

Sheffield  &  Tionesta 26 

Sierra  Railway  of  Callfomia 26 


Name —  Page 

Sligo  &  Eastern 26 

South    Buffalo ., ^... - 26 

South  Georgia 26 

Southern  Railway , 9 

Southern    Pacific -9  and  32 

Southern  Railway  In  Mississippi.     See  Southern..  9 

Spokane  International 26 

Spokane  Portland  &  Seattle 26 

Stanley  MerriU  &  Phillips 26 

Staten  island. — Merged  in  Staten  Island  R.  T. 

Staien  Island  Rapid  Transit.     See  Bait  &  Ohio 1 1 

Sugar  Land 26 

Sullivan  County .     See  Boston  &  Maine 4 

Sumpter  Valley 26 

Sunset  Railway 26 

Susquehanna  &  New  York 26 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn 7 

Sussex.     See  Delaware  Lackawanna  &  Western 16 

Tacoma  Eastern.     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern '9 

Tampa  &  Gulf   Coast... 26 

Tampa  Northern 26 

Tennessee 27 

Tennessee  Alabama  St.  Georgia 27 

Tennessee  &  North  Carolina 27 

Tennessee  Central 27 

Terminal  RR  Association  of  St  Louis 27 

Texas  &  New  Orleans.     See  Southern  Pacific 10 

Texas  &  Pacific 27 

Texas  City  Terminal .27 

Texas  Mexican 27 

Texas  &  Midland. - 27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley ..27 

Toledo  &  Ohio  Central.     See  N  Y  Central. _6  and  31 

Toledo-Detroit 27 

Toledo  Peoria  &  Western.     See  Penn 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.  5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield 27 

Tonopah  &  Tidewater 27 

Tooele  Valley ...27 

Tremont&Gulf .27 

Trinity  &  Brazos  Valley.     See  Colo  &  Southern 15 

Tucson.  Cornelia  &  Gila  Bend 28 

Uintah 28 
Ister  &  Delaware 28 

Union  RR  (of  Pennsylvania).     See  U  S  Steel 28 


Name —  Pao* 

Union  Freight.     See  N  Y  N  H  &  Hartford 6 

Union  Pacific 10   and  33 

Union  Railroad  of  Baltimore.     See  Pennsylvania.  7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha,  Ltd 28 

United  States  Steel  Corporation 28 

United  Verde  &  Pacific ..28 

Vandalia.   Merged  in  Pitts.  Cin.  Chic.  &  St.  L. 
erde  Tunnel  &  Smelter 28 

Vermont  Valley.     See  Boston  &  Maine 4 

VicksburgShreve&Pac.     See  Ala  N  O  &  T  P  Jet.  11 

Victoria  Fisher  &  Western ,.28 

Virginia  &  Carolina  Southern 28 

Virginia  &  Truckee 28 

Virginia-Carolina 28 

Virginian .29  and  33 

Wabash 29 
abash  Chester  &  Western ,29 

Wabash-Pittsbureh  Terminal    Succeeded   by    the 

Pittsburgh  &  West  Virginia 

Wadley  Southern.     See  Central  of  Georgia 12 

Washington  Idaho  &  Montana 29 

Washington  Southern.     See  Rlchmond-Wa«ih 2fi 

Watertown  &  Sioux  Falls 29 

Waynesburg  &  Washington.     See  Pennsylvania..  8 
Weatherford  Mineral  Wells  &  N  W.  Se«  Tex  &  P.27 

WellsviUe  &  BuffaJo 29 

West  Jersey  &  Seashore.     See  Penn 7  andSS 

West  Side  Belt 29 

Westchester  Street  Ry.     SetNYNH  &  H 3i 

Western  Allegheny 29 

Western  Maryland 29 

Western  Pacific 29 

Western  Railway  of  Alabama 29 

Wheelhig  &  Lake  Erie 29 

Wichita  Valley.     See  Colorado  &  Southern 16 

Wllkes-Barre  &  Eastern.     See  Erie 6 

Williamson  &  Pond  Creek.     See  Norfolk  Sc  West.. 23 

WUllamsport  &  pTorth  Branch 29 

Wtnston-Salem   Southbound 29 

Wisconsin  &  Michigan 29 

Wrlghtsvllle  &  Tennllle.     See  Central  of  Georgia..  13 
Wyoming  &  Northwestern.     See  Chic  &  N  W 13 

Yasoo  &  Mississippi  Valley .29 
osemite  Valley ..29 

Youngstown  &  Ohio  River 29 

^anesvllle  &  Western.     See  N  Y  Central 6 


INTER-STATE   COMMERCE   COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obhged  to  make  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  give  first  the  roada 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arranged  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication — pages  30  to  32 — we  also  give  the  Company  returns  where  these  differ 
in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 


-Month  of  May 


-Jan. 
1917. 


1  to 


1916. 

7,375,183  39,254,354 
2,044.422  11,792.460 


May  31— 
1916. 


1917. 
Atchison  Topeka  &  Santa  Fe         S 
Freight  revenue 8,645,532 

Passenger  revenue 2.309.538 

Total.  Including  other  revenue..  11,847,952 
Expenses — Maintenance  of  way .  1 ,274,021 

Maintenance  of  equipment . 2,199,867 

Traffic  expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr _ 

Total,  including  other  exp 7,527,420     5.830,536  34,700;757  28,477,249 


10,238,456  55,382,753 
1,418,229     5,757,622 


208,412 

3.668,004 

Cr20,914 


1,404,203 
174,032 

2,646,442 
Cr4,835 


9,521,060 

973,269 

17,365,120 

Crl57,236 


32,411,499 

9,918,727 

46.268.349 

6,484,309 

7,357.332 

900,840 

12.840,474 

Cr40,541 


Net  from  railroad- 4.320,532 

Taxes  accrued -      518.080 

Uncollectible  railway  revenue 3.945 

Net  remaining 3.798.506 

Average  miles  of  road  operated .       8.648 

Oulf  Colorado  &  Santa  Fe 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Trauisportation  for  Lnvestm't— Cr 
Total,  including  other  exp 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 


17,791,099 

2,354.049 

10.697 

3.938,088  T8;075.627  16.426,353 
8.626 


4.407,919  20.681,996 

465,316     2,597,922 

4,514  8,446 


1.043,796 
244,233 

1,375,598 
244,432 
215,277 
30.008 
437,793 
Cr3.582 


906,351 
224,363 

1,217,487 
260,666 
196,237 
28,884 
454,611 
Cr5,990 


5,046.346 
1,156,545 

6,646.130 
•1,271,168 
1.022.097 

150,709 
2,271,122 

Cr9,635 


4,669,170 
1,052.616 

6,136,942 

1.055,550 

964,797 

158,104 

2,411,624 

Cr24,420 


981.545        978.740     5,003,066     4.780.459 


394,053 

59,482 

246 


Net  remaining 334,323 

Average  miles  of  road  operated 1.937 

Panhandle  &  Santa  Fe 

Freight  revenue... 463,628 

Passenger  revenue 87,736 

Total,  including  other  revenue 573,419 

Expenses — Maintenance  of  way 79,620 

Maintenance  of  equipment 98,140 

Traffic   expenses 4,967 

Transportation  expenses 168.690 

Transportation  for  lnvestm't— Cr  Crl  ,145 
Total,  including  other  exp.. 


238,746 

54,686 

347 

183,712 
1,937 


381,890 

77,905 

477,676 

82,906 

71,929 

3,921 

114,628 

Crl  85 


1,643,063 

297,412 

2,307 


1,356.482 

279,388 

1,604 


1,343,343     1.075.489 


2.153,639 
423,706 

,687,834 
357,351 
474,722 
23,694 
738,196 
Cr3,329 


1,843,860 
366,118 

2,315,478 
392.510 
347,337 
21,612 
568,420 
Crl  ,903 


362,243         284,246     1,654,645     1,386,455 


Net  from  railroad 211,175 

Taxes  accrued 18,991 

Uncollectible  railway  revenue 


16,380 
4,456 


Net  remaining 192,184 

Average  miles  of  road  operated 670 

Rio  Grande  El  P  &  Santa  Fe 

Freight  revenue . .......^ 

Passenger  revenue _• 

Total.  Including  other  revenue.." 

Expenses — Maintenance  of  way . 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 
Total,  including  other  exp " 

Net  from  railroad ~ 

Taxes  accrued ... 

Uncollectible  railway  revenue 


28,320 
5,825 
3,947 
1,952 

34,473 
Cr2 


47,844 


Net  remaining 

Average  miles  of  road  operated 


-19,524 

1,418 

1 

-20,944 
20 


193,429 
10,572 

307 

182,550 
670 


20,237 
4.808 

34.299 
3,209 
1,792 
1,801 

11,725 

19.682 

14,616 
1,737 

12,879 
20 


1,033,189 

75,022 

243 


929,022 

52,863 

773 


957,922    875,386 


81,865 
20,837 


71,634 
17,903 


145,749 
21,730 
18,793 
10,026 

102,223 
Cr9 

160,676 

—14,927 

7,096 

_J 92 

-22,116 


127,442 

12,778 

10,416 

8,945 

56,705 

cm 

94,724 

32,717 
8,674 

IS 

•24,024 


— Month  of  May 
1917.     


1916. 

Total  of  roadt  above —                   S  9 

Freight  revenue. 10,169,336  8,683,661 

Passenger  revenue 2,645,953  2,351,498 

Total,  including  other  revenue..  13 ,825,289  11,967,918 

Expenses — Maintenance  of  way...  1,603,898  1,765,010 

Maintenance  of  equipment 2,517,231  1,674,161 

Traffic  expenses 245,339  208,638 

Transportation  expenses 4,308,960  3,227,406 

Transportation  for  investm't — Cr        25,643  Crll.OlO 

Total,  Including  other  exp 8 


— Jan. 
1917 
S 
46,536, 
13,393. 
64,862 
7,407 
11,036, 
1,157 
20,476 
170 


1  to  May  31 — 
1916. 
S 
204  38,996.163 
548  11,355,364 

466  54,848,211 

871     7,945,147 

8,679,882 

1,089,501 

15,877,223 

66,875 


672 
698 
661 
209 


Net  from  railroad 4,906,236     4,854,710 

Taxes  accrued 597,971        532,311 

Uncollectible  rziilway  revenue., 4.192 5,168 


919.052     7.113,204  41.519,144  34,738,887 

23,343,321  20,109,320 

2,977,452     2.694.974 

11,088  13,092 


Net  remaining 4,304,069     4,317,229 

Average  miles  of  road  operated 11,275  11,253 

Orand  Canyon 

Freight  revenue 

Passenger  re  venue 

Total,  Including  other  revenue..: 
Expenses — Maintenance  of  way 

Maintenance  of  equipment . 

Traffic  expenses 


20,354,776  17,401,252 
(See  also  on  page  30) 


735 
13,935 


1,278 
14,917 


20,8.35 

7,011 

1,660 

697 

Transportation  expenses 13,769 

Transi>ortatlon  for  mvestm't — Cr        

Total,  Including  other  exp.., 


22,938 

10,508 

1,344 

340 

11,114 


2,864 

105,164 

166,268 

46,632 

7,492 

3,531 

78,095 


4,272 
83,523 


248,244 

29,568 

7,495 

1,969 

63,716 


Net  from  railroad - 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining " 

Average  miles  of  road  operated 


23,398 

—2,562 
1.425 


23,668    136,739    103,810 


—730 
1,398 


29.528 
7.239 


144.433 
12.822 


-3.988 
64 


—2,128 
64 


22,289         131.611 


Atlantic  Coast  Line  System. 


Atlantic  Coast  Line 

Freight  revenue.. 2,524,246 

Passenger  revenue 742,801 

Total,  including  other  revenue 3,576,813 

Expenses — Maintenance  of  way 428,881 

Maintenance  of  equipment 687,085 

Traffic  expenses . 67,168 

Transportation  expenses 1,386,159 

Transportation  for  investm't — Cr  Crl, 763 

Total,  including  other  exp...  2,662,457 


,124,511 
606,382 

,990,986 
368,322 
525,557 
61,604 
962,679 
Cr2,419 


12,271,103 
4,903,573 

18,744,433 
2,027,182 
2,879,456 
332,978 
6,314,271 
Crl3,706 


10,861,449 
4,008,685 

16, 255,. 596 
1,826,322 
2,360,168 
318,761 
5,042,655 
Crl2,714 


2,006,229  12,036,495  9,983,738 


Net  from  railroad 914,356 

Taxes  accrued 163,000 

Uncoiieetible  railway  revenue •  1 ,487 


151,103 
31,817 


Net  remaining 749,868 

Avereige  miles  of  road  operated 4,777 

Charleston  &  Western  Carolina 

Freight  revenue 

Pa.sscager  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr 
Total,  Including  other  exp ~ 

Net  from  railroad 1 

Taxes  accrued 

Uncollectible  railway  revenue 


190,450 

30,149 

19,855 

4,928 

64,421 


984,757 

137,000 

499 

847,258 
4,705 

108.384 
24,994 

141,086 

28,050 

21,306 

3.580 

51,405 


6,707,938 

902,000 

5,021 


6,271,857 

789,000 

4,707 


5,800,916     6,478,149 


707,480 
148,093 
894,758 
149,095 
109,827 
21,874 
333,616 
^-^^-^  Cr229 

123,246         108,644         623,974 


67,203 
6,500 

7 


32,442 

5,000 

29 


Net  remaining 

Average  miles  of  road  operated. 


60,695 
342 


27,41.^ 
342 


261,783 

32,500 

968 

228,315        250T65 


647,184 
128,100 

821,316 
132,522 
107,225 
16,978 
265,254 

Cr317 

545499 

276,115 

25,000 

3,50 


RAILWAY  EARNINGS 


I  Vol,    105. 


Atlantic  Coast  Line  System — ConduiM. 


Mimlh  oi  M(iu 

1917.  1916. 

Georgia                                                   $  $ 

rrelBht  revenue 190,117  168,968 

P»8Henger  revenue 75,216  59.074 

Total,  lacludinB  other  revenue..       287,775  247,343 

Expen.ses — Maintenance  of  way 26,649  29,036 

Maintenance  of  equipment 47,943  43,172 

Traffic   expenses 14,0.56  12,804 

Transportation  expenses 120,669  104,315 

Transportation  for  Investm't — Cr            Cr4 1  C'r  1 7 

Total,  including  other  exp 219,180 

Net  from  railroad 68  ,,594  497064 

Taxes  accrued 5,890  4,873 

Dncollectible  railway  revenue 126 

Net  remaining 62,704.  44,064 

A.verage  miles  of  road  operated 307  307 


-J  (in. 
1917 


1  U) 


984,401 
3.58.7.55 

,4.58,335 

136,413 

227,079 

67,787 

604,497 

C'r383 


Mill)  31  — 
1916. 

$ 
894,901 
301.486 
,305,062 
125,277 
197,550 
63,3.54 
.534,323 
CY  1,1.58 


198.278     1,084,160        9.59,077 


374,175 

28, .525 

18 


345,984 

24,3.53 

607 


345,632        321,023 


Month  of  May 

1917.  1916. 

Louisville  &  Nashville                      $  $ 

Weight  revenue 4,744,675  4,012,972 

Passenger   revenue 1,212,144  978,701 

Total   iiu-iuiiiig  other  revenue 6,410,599  5,358,819 

Bxpense.s — Maintenance  of  way 781,753  683,278 

Maintenance  of  equipment 1,309,124  1,008,832 

Traffic  expenses 129,736  123,586 

Transportation  expenses 2,012,390  1,529,029 

Transportation  for  investm't — Cr          5,982  8.590 

Total.  Including  other  exp 4,381,470     3,465,493 

Net  from  railroad 2,029,129  1,893,326 

Taxes  accrued 298,871  202,327 

Uncollectible  railway  revenue 626  479 

Net  remaining.. _.   1,729,6:U  1 ,690T5T9 

(kverage  miles  of  road  operated 5,070  5,037 


— Jan.  1  to  May  31 — 
1917.  1^16. 

$  $ 

21,768,327   19,413, .540 
5,815,693     4,747,764 


29,612,875 

3,606,208 

5,.542„560 

662,092 

9,689,696 

64,301 


25,975,837 

3,349,332 

4, 707,. 5.38 

619,083 

7,694,sn4 

74.388 


20,197.856  16,964,179 

9,415,019  9,011,6.57 

1,364,079  1,011,636 

4,094  3,346 


8,046,844     7,996,674 


Month 

1917. 
Louisville  Henderson  &  St  L         $ 

FreiBht  revenue 143.848 

Passenger  revenue 36.50o 

Total,  including  other  revenue 188,011 

Sinenses — Maintenance  of  way —         25,947 

Maintenance  of  equipment 20,102 

Traffic   expenses 5,267 

Transportation  expenses 58,314 

Transportation  for  investm't — Cr 

Total,  Including'otherlexp 112,864 

Net  from  railroad 75,147 

Taxes  accrued 4,300 

Uncollectible  railway. revenue 32 

Net  remaining 90,814 

A  «?nrage  miles  of  road  operated 199 

Month 

1917. 
Nashville  Chattanooga  &  St  L         $ 

KTeight  revenue 932,916 

Passenger  revenue .       252,121 

Total,  including  other  revenue..   1,272,285 

Kxpenses — Maintenance  of  way 130,843 

Maintenance  of  equipment 246,532 

Traffic   expenses 64,129 

Transportation  expenses 421,578 

Transportation  for  investm't — Cr  Cr377 

Total,  Including  othOT  exp 909,370 

Net  from  railroad 362,915 

Taxes  accrued . 30,000 

Uncollectible  railway  revenue 77 

Net  remaining 332,838 

Average  miles  of  road  operated 1 ,236 


of  May Jan.  1  to  May  31- 

1917.  1916. 


1916. 

% 
100,301 
33,141 

142,418 

33,885 

9,110 

4,982 

40,970 


642,464 

170,616 
"858,772 

117,419 
90,677 
24,864 

273,202 


,501,7.52 
155.644 
697,050 
146,479 
72,708 
24,691 
208,457 


92,152         524,297        468,226 


50,265 

3,800 

13 


46,452 
199 


of  May 

1916. 

S 
798,327 
224,627 

1,107,351 
151.711 
182,374 
.56,003 
372,302 
Crl.105 


334,474 

20,500 

428 

313,345 


— Jan.  1  to 
1917. 

% 
4,190,354 
1.239,487 

5,975,410  ' 
606,002 

1,123,418 
283,302 

2,273,602 
C/-2,014 


228,824 

19,000 

183 

209,640 


May  31— 

1916. 

$ 

3,884.787 

1,069.382 

5, 399, .376 

669,198 

981,497 

257,989 

1,943,715 

Cr6,009 


806,809     4,527,187     4,090.994 


300. .542 

27,000 

111 

273,430 
1,230 


1,448,222 

150.000 

1.546 


1,308.381 

134,000 

1,580 


1,296,676     1,172,800 


Northwestern  RB  of  Sou  Care 
Speight  revenue 

.•^assenger  revenue . 

Total,  Including  other  revenue 

Ssnenses — Maintenance  of  way  — 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expense!? 

Transportation  for  investm't — Cr _ 

Total,  Including  othw  exu _ 

Net  from  railroad 

Taxes  accrued.    

Dncollectible  railway  revenue _ 

Net  remaining 

Average  miles  of  road  oper»r»<1 


1917. 


Month  of  May Jan.  1  to  May  31 — 

1916.  1917.  1916. 

Si,  %  % 

6,772  50,324  41,150 

1,104  5,222  5,847 


7,562 


931 


8,996 
2,217 
3,198 
64 
7,361 


8,234 

1,2.52 

330 

39 

5,565 


.58,185 

12,224 

5,613 

259 

16,702 


49,346 

6,604 

3,930 

324 

20,346 


13,615 


,740 


37,691 


33,899 


-4,619 
300 


494 
300 


20.494 
1,500 

2 


15,447 

1,500 

3 


-4,922 
80 


194 
80 


18,991 


13.944 


Boston  &  Maine 

Month 

1917. 
Boston  &  Maine  .% 

Freight  revenue 3,209,442 

Passenger  re venu" 1,314,078 

Total,  Including  other  revenue 5,096,819 

Expenses — Maintenance  of  way  —       550,336 

Maintenance  of  equipment 737,656 

Traffic   expenses 36,008 

Transportation  expensas 2,453,190 

Transportation  for  investm't — Cr        

Total.  Including  other  exp 3.917,240 

Net  from  railroad .; 1,179,579 

Taxes  accrued 171,285 

IJncoIlectlble  railway  revenue 

Net  remaining 1,008,293 

Average  miles  of  road  operated 2,305 


System. 

of  May- 


1916. 

$ 

3,016,688 

1,250,856 

4,775,109 

476,573 

585,852 

35,782 

1,894,086 


■ — Jan 

1917 

« 

14,139, 
6,303 


23,066 

2,438, 

3,468, 

165, 

11,959 


1  to  May  31 — 
1916. 
$ 
766  14,009,026 
821      5, 574.. 522 

948  21,748,915 


009 
082 
419 

877 


2,180.962 

2,810,044 

156,053 

9,626,839 


3,114,355  18,720,104  15,357,855 


1,660,754 
171,881 


4,346.843 
857,025 


6,391,059 
824,189 


1,488,873 
2,298 


3,489,817     5,566,870 
(See  also  on  page  30) 


-Month  of  May- 


1917.  1916. 

St  Johnsbury  &  Lake  Champ  $                   $ 

Freight  revenue 15,498           19,919 

Passenger  revenue 6,143  5,705 

Total,  including  other  revenue..  27,389 

Brpenses — Maintenance  of  way —  11,897 

Maintenance  of  equipment 1,088 

Traffic  expenses 297 

Transportation  expenses 19,478 

Transportation  for  mvestra't — Cr        

Total.  Including  other  exp 33.383           29,711 

Net  from  railroad • — 5,993 

Taxes  accrued 1,300 

TjDCOllectible  railway  revenue 

Net  remaining —7,293            —982 

Artragemllesof  road  operated 98                  98 


-Jan.  1 
1917. 


to 


85.967 
30,217 


29,929 

142,692 

15,922 

36,497 

107 

4,677 

192 

1,245 

12,493 

80,660 

May  31— 

1916. 

S 

97,386 
29,066 

145, .554 

40,187 

691 

916 

69,220 


217 
,200 


126,284 

16,407 
6,500 


9,907 


114,408 


31,146 
6,400 


24,746 


i9i; 

SulUvan  CouHty  S 

^Vi-iKhc  revenue 46 ,087 

Ps»s.senger  revenue 12,693 

Total,  including  other  revenue..  62,330 

Expenses — Maiuteniince  of  way 7,500 

Maintenance  of  e<juipment 9,586 

Traffic   expenses 166 

Transportation  expenses 24,844 

Transportation  for  investm't — Cr        

Total,  including  other  exp 42,514 

■  1  : 

Net  from  railroad 19,816 

Taxes  accrued 1,650 

Uncollectible  railway  revenue 

Net  remaining 18,166 

Average  miles  of  road  operated 26 

Vermont  Valley 

Freight  revenue 39,766 

Passenger  revenue 10,050 

Total,  including  other  revenue..  52,576 

Expenses — Maintenance  of  way 9,391 

Maintenance  of  equipment 3,902 

Traffic  expenses 179 

Transportation  expenses 23,851 

Transportation  for  investm't — Cr        

Total,  including  other  exp 37,780 

Net  from  railroad 14,796 

TjLies  accrued 4,000 

Uncollectible  railway  revenue 


-Month  of  May- 


ma. 
$ 

39.. 595 
11.240 

5"3,479 

7,6.36 

4,444 

165 

19,618 

33.063 

20,415 
1 ,325 


— Jan.  1 
1917. 

$ 
192,308 
60,202 

268,608 

23,091 

37,492 

924 

116.647 


to  May  31 — 
1916. 

$ 

190,090 

.50.603 

2.54,778 

20.330 

23,. 566 

842 

101,341 


I 


180.147 

88,461 
7,650 


19.090 
26 


35,648 
9,794 


47,715 

3,535 

4,487 

165 

15,998 


24.673 


23.041 
4,000 


80,811 


167,714 
48,748 

229,820 

27,913 

22,547 

836 

113,227 


167,428 

62,392 
20,000 


149,041 

105,737 
6.625 


99,112 


171,239 
43,675 

225,809 

15.648 

26,610 

805 

82,123 


Net  remaining 10,796 

Average  miles  of  road  operated 24 

Canadian  Pacific 

Canadian  Pac  Linesdn  Maine) 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Eii)enses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 162,687 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 


19.041 
24 


42,392 


Lines  In  United  States. 


131,107 

24,8.55 

171,415 

43,223 

25,642 

5,788 

83,115 


103,811 
15,295 


1,228.006 
104.696 


127, .356 

98,453 
19,400 


79,053 


1,082,718 
79.683 


♦ 


129,668     1,397,506     1 


M87 
14,705 

5,412 
59,981 


91,457 


Net  remaining 

Average  miles  of  road  operated 

Duluth  South  Shore  &  Atlao 
Freight  revenue 

Pa.ssenger  revenue 

Total,  including  other  revenue 

Expenses— Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

'Transportation  for  investm't — Cr_ 

Total,  Including  other  exp 

Ne  1  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Mineral  Bange 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  exjienses 

Transportation  expenses 

Transportation  for  Investm't — Cr_ 
Total,  Including  other  exp 

Net  from  railroad 

Tautes  accrued 

Uncollectible  railway  revenurj 


8,727 
5.500 

3,227 
233 


256,605 

79,886 

.360.061 

101,723 

47,918 

6,256 

163.422 


38.210 


38.210 
233 

206.381 
76.586 

311,955 

64,720 

40,093 

8,851 

106,678 


121,624 

183.709 

29.143 

.597,738 

9.58.486 

439,019 
27,500 

411.519 


1.203.245 
357.874 

1,6.5.5. .595 

306.864 

2  21.. 549 

36,339 

730,708 


,224,282 
66.901 

131,024 
26,690 

481,876 

725.756 

498,525 
24,000 


474,525 


975,454 
313.349 

1,393,008 

216,298 

188.810 

38.120 

535.824 


333,122        233,884     1.3.59.207     1.044.812 


26,938 

18,000 

2 


78,071 
19,000 

8 


296,388 

90,000 

14 


348,196 

95,000 

169 


8.936 
599 


93 
2 

98 
26 
20 

49 


72 
^623 

.624 
.236 

,729 
388 
.548 


59.062 
603 

89,052 
2,401 
93,319 
12,791 
20,806 
417 
37,670 


206,374        253,027 
(See  also  on  page  30) 


469,. 544 
14,115 

494.487 

106.465 

99,964 

2,1.55 

280,621 


407.896 
12.458 

429.369 

75.311 

87.662 

2.019 

208.812 


97,984 


72,831 


494.674        380,102 


639 
3.000 


20.488 
3,400 


—187 
15,000 


49,266 

17,000 

8 


Net  remaining 

Average  miles  of  road  operated 

■inn  St  P  &  Sault  Ste  Marie 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

TransiKirtatlon  expenses 

Transportation  for  investm't — Cr 

Total,  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


-2,360 
120 


Net  remaining 

Average  miles  of  road  operated 

Newport  &  Bichford 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Trvffic  expenses 

Transportation  expenses .. 

"Transportation  for  Investm't — Cr 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


2,319,678 
457,985 

3,005,762 

366,384 

432,930 

47,071 

1,072,899 
Cr4.905 

1,994.849  ' 

1,010,912' 
118,614 
18 

892,279  " 

4,227 

15,908 
3.134 

21,777  ■ 
5,494 
1,586 


17,088 
119 

2,244,378 
444,637 

2,888,211 
311,289 
393,362 
50,894 
837,395 
Cr5,080 


—15.187  32,257 

(See  also  on  page  30) 


9,218,019 
2,432,527 

12,697,974 

1,359,610 

1,937,883 

244.146 

4,915.764 

Cr44,602 


10.318.817 
2.286.579 

13.523.445 

1.188,332 

1,834,668 

246.067 

4.273.853 

Crl6,806 


1.659,617     8,817.825     7,888,283 


1,228,594 
119,280 


3.880,148 

529,242 

18 


5.635,162 
545,332 


1.109,313 

4,228 


3,350.886     5.089,829 
(See  also  on  page  30) 


18,427 
3.418 


18.438 


24.598 
6.201 
1,384 

17',394 


25,804 


25,246 


-4,027 
1.000 


—647 
600 


Net  remaining 

Average  miles  of  road  operated 

Erie 

Erie 

Freight  re^'enue 4, 

Passenger  revenue 

Total,  Including  other  revenue. _~6] 

Expenses— Maintenance  of  way 

Maintenance  of  equipment 1, 

lYaffic  expenses 

Transportation  expenses 2, 

Transportation  for  Inveetm't — Or 
Total,  including  other  exp ~4~ 


—5,027 
21 

System. 

945.336     4 
786.499 


-1,247 
21 


396,952 
761.932 


72.3,54 
16,2.56 

84,625 
15.645 

99,701 

17,206 

7,848 

114,630 

13.561 

7,094 

87",633 

88",675 

113,307 

111,029 

—13,606 
5,000 

3,600 
5,000 

,410,920 
421,3.59 
364,714 
89,648 
632,407 
Crl,138 


1,710,309 
484,464 

,190,451 
96,300 

,003,986 
Cr3,164 


—18,606 


20,256,003 

3,678,358 

26,836,053 

2,299,474 

6,917,494 

464,2.57 

12,755,136 

Cr9,264 


-1,399 


20,164,198 
3,455,997 

26,216,399 

2,142,606 

5.810,225 

453,725 

10,296,492 

Cr6,213 


658,000     3,921,264  23.240.669  19.447.034 


Net  from  railroad 1,752,919 

Taxes  accrued 224,485 

Uncollectible  railway  revenue 536 


1, 


89,045 

194,147 

1,520 


3,595,383     6. 769, .365 

1,122,425        970,735 

13,552  4,307 


Net  remaining 1,527,898 

Avpr»«co  miles  i>f  road  operated 1,987 


1  k93,377     2,459,406     5,794,322 
"^  1,987 


iP 


July,  1917.] 


RAILWAY   EARNINGS 


Eri«  System — CundudeA. 

— Month  of  May 

1917.  1916. 

Chicaro  &  Eri*                                    $  $ 

PYeight  revenue 660,985  635.265 

Passenger  revenue 47,955  44,382 

Total.  Including  other  revenue.-       790,341  739,818 

Bzpenses — Maintenance  of  way —         53,166  73,900 

Maintenance  of  equipment 83,612  77,527 

Traffic  expenses.. 17,636  20,342 

Transportation  expenses 334.882  261,063 

Transportation  forlnveetm't — Cr Cr767  Cr920 

Total,  including  other  cKp--.       507,904  449,589 

Net  from  railroad -       28X437  290,228 

Taxes  accrued 31,275  22,230 

Uncollectible  railway  revenue 

Net  remaining '      2517162  267,998 

Average  miles  of  road  operated 267  269 

Total  Company 

BVelght    revenue 5,612,321  5,032,217 

Passenger   revenue 834.454  806,314 

Total,  including  other  revenue.. "772017261  6.450,127 

Expenses — Maintenance  of  way 474, .525  558.364 

Maintenance  of  equipment 1,448.326  1,267,978 

Traffic  expenses -.        107,284  116,642 

Transportation  expenses 2.967,289  2,265,049 

Transportation  for  investm't — Cr 1 ,905 4,084 

Total,  including  other  erp...   5.165^904  4.370,853 

Net  from  railroad 2,035.356  2.079.273 

Taxes  accrued 255,760  216,377 

Uncollectible  railway  revenue 536  1 .520 

Net  remaining 1.779,060  1,861,375 

Average  miles  of  road  operated 2,256  2,256 

New  Jersey  &  New  York 

Freight    revenue 14,297  18,452 

Passenger   revenue 56,107  54,987 

Total,  including  other  revenue..         74.508  77.408 

Expenses — Maintonanco  of  way 7.497  7,805 

Maintenance  of  equipment 8,184  6,906 

Traffic  expenses 940  960 

Transportation  expenses 40,758  36.031 

Transportation  for  Investm't — O _  -^^.  Crll 

Total,  including  other  eixp— .         58,916  53,097 

Net  from  railroad 15,591  24,310 

Taxes  accrued 2,050  2,011 

UncoUeGtible  railway  revenue 

Net  remaining... 13,54l  22,299 

Average  miles  of  road  operated 47  47 

New  Tork  Susq  &  Western 

Freight    revenue 221,149  183,549 

Passenger   revenue 49,706  57,583 

Total.  Including  other  revenue..       302.657  273.716 

Expenses — Maintenance  of  way 17,809  24,206 

Maintenance  of  equipment 29,104  31,337 

Traffic  expenses 1.894  2,3.59 

Transportation  expenses 149.550  131.847 

Transportation  for  investm't— Cr^ Crl9  Cr295 

Total,  including  other  erp—.       203.889  194.877 

Net  from  railroad 987768  78T839 

Taxes  accrued 16,166  14,100 

Uncollectible  railway  revenue 419  1 

Net  remaining 82.181  64.737 

Average  miles  of  road  operated 135  140 

Wllkes-Barre  &  Eastern 

Freight    revenue 59,591  43,897 

Passenger   revenue 270  354 

Total,  Including  other  revenue..         60,101  44,722 

Expenses — Maintenance  of  way 0,824  7,264 

Maintenance  of  equipment 5,157  6,724 

Traffic  eiiieiises 730  863 

Transportation  expenses 24,799  17,152 

Transportation  for  investm't — O        

Total,  including  other  exp 38.409  33.144 

Net  from  railroad 21,6^1  11.578 

Taxes  accrued 2.466  1,062 

Uncollectible  railway  revenue 

Net  remaining. 19,225  10,515 

Average  miles  of  road  operated 92  92 


— Jan.  1  to 
1917. 

a 

2,926,137 
216,876 


,432,321 

278,111 

442.019 

92.149 

.588.975 
CV6,441 


Mat/  31— 

1916. 

S 

2.881,934 
212,766 

3.358,556 

284,503 

3.52,407 

91,257 

1,302.722 
Crl,368 


2,496,187     2,116,688 


9.36,134 
156,375 


1,241,868 
111,150 


779,959     1.130.718 


23,182.140 

3.895.234 

30.268.374 

2,577.585 

7,359,513 

556,406 

14.344,111 

15.705 


23,046,132 
3,668,763 

29,, 574, 955 
2,427.109 
6,162.632 
544,982 
.599,214 
7.581 


11. 


25,736.856  21.563.722 


4,531,517     8,011,233 

1,278,800     1,081,885 

13,552  4,307 


3,239,165     6,925.040 


64.974 
259.920 

346,633 
39,296 
50.023 

4.278 

201,606 

Cr3 


78.757 
247.529 

345,460 

37,398 

37,570 

3,886 

188,271 

Crl3 


305.456    273.996 

71,464 

10,055 

18 


41,177 
10,250 


30,927 


61,391 


1,028,086 

1,116,579 

240,906 

270.367 

1,419,070 

1.556.527 

112.418 

106,445 

163,478 

173.533 

9,654 

9.913 

781.942 

790,466 

Cr772 

Crl,448 

1,094, 90S  1,108,295 

^487231 
70,500 

489 


324,161 
80,8.33 

595  

242.733    377,242 


236,173 
1,529 

323,456 
1.756 

238,6r.0 

31.601 

36.209 

2,983 

112,054 

325.995 

31,2'8 

42,376 

3,509 

119,092 

187,516    202,257 


51,144 
12,333 

38,810 


123.738 
5,312 


118,426 


Grand  Trunk  Lines  in 

Atlantic  &  St  Lawrence 

Freight  revenue 96,450 

Passenger  revenue 13^24 

Total,  Including  other  revenue..  125,905 

Expenses — Maintenance  of  way 66,939 

Maintenance  of  equipment 33,140 

Traffic  expenses 4,673 

Transportation  expenses 100,980 

Transportation  for  investm't — Cr        

Total.  Including  other  exp...  212,703 

Net  from  railroad — 86,798 

Taxes  accrued 10,721 

Uncollectible  railway  revenue 

Net  remaining — 97.519 

Average  miles  of  road  operated 166 

Central  Vermont 

Freight  revenue 272.615 

Passenger  revenue 70,934 

Total,  Including  other  revenue..  38'^ ,932 

Expenses — Maintenance  of  way 45,705 

Maintenance  of  equipment 55,986 

Traffic  eipen.ses 8,143 

Transportation  expenses 207,855 

Transportation  for  investm't— Cr  

Total,  including  other  exp— .  328,295 

Net  from  railroad 60,6.36 

Taxes  accrued 15,565 

Uncollectible  railway  revenue Cr§ 

Net  remaining 45.077 

Average  miles  of  road  operated 411 

Chic  Det  &  Can  Gr  Trk  Jun« 

Freight  revenue 68,772 

Passenger  revenue 11,480 

Total,  including  other  revenue..  9s, 663 

Expenses — Maintenance  of  way 14,931 

Maintenance  of  equipment 16,256 

Traffic  expenses 1,633 

Transportation  expenses 68,666 

Transportation  for  investm't — O        

Total.  Including  other  exp 103.284 

Net  from  railroad — 4,621 

Taxes  accrued 3,546 

Uncollectible  railway  revenue 10 

Net  remaining — 8,177 

Average  mlleK  of  roiKi  oietateJ 60 


United  States. 


130,642 
19,461 

632,989 
93,101 

809.890 
91,612 

160.669 

20,652 

26.308 

4,6.36 

94,987 

804,065 
203,154 
143.278 
21.364 
600,103 

960,678 
92.662 

133.948 
22,051 

469,815 

151,480  1,003,161 


9,188 
11,505 


—199,096 
53,605 


—2,316 
166 

272,830 
64,718 

371,863 

42,312 

45,321 

8,152 

162,152 


—252,701 


1,165,418 
351,984 

1,708,588 

184,481 

262,729 

38,5.34 

924,477 


733,158 

227,519 

57,525 

2 

169,992 


1,358,733 
314.011 

1,826,942 

163,862 

262. .505 

39.905 

867.289 


266,574  1,470,854  1,387,969 


105,288 

15,640 

CrS 

89,651 
411 

61,473 
18,0.57 

106,015 

12,824 

1 1 ,493 

1 ,355 

44.062 


237,733 

77,825 
156 

159,752 


315,601 

73,468 

497,182 

.50.192 

71.882 

7,434 

301,193 


438,973 

78,200 

13 

360.760 


331,069 
71.915 

498.415 

39,217 

62,779 

6,868 

250,926 


70,982    439,857    366,821 


35,0.32 

2,930 

26 


57,324 

17,730 

33 


131,. 593 

14,6.50 

36 


32,075 
60 


39,560    116,906 


-Month  of  May- 


Clcrt^tn  SarltMW  &  Mackinaw 

Fr«yrfil  revenue 

Pa.s;*tiiiger  revenue 

Total.  Including  other  revenue.. 

Kxpen-ses^M  aint^^nanoe  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr 

Total,  tncludinc  otlier  exp. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 

Net  remaining 

Average  mllca  of  road  operated 

Detroit  Oran<l  Baven  &  llilw 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transpoi'tation  for  Investm't — Cr 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Grand  Trunk  Western 

Freight  rtsveoue 

Passenger  revenue 

Total.  Including  other  revenue. . 

Expenses — Mainteaanoe  of  way 

Maintenance  of  equipment i. 

Traffic  expenses 

Transportation  expenses 

TransportatioD  for  investm't — Cr 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 


1917. 

19,580 
4,060 

25,701 

6,617 

5,045 

788 

19,362 

"32^928 

-7,227 
1,609 

-8,8.36 
54 


246,000 
44,000 

338,407 

56,651 

42,092 

5,890 

183,375 


1916. 

$ 

15,621 
4,873 

22,365 

9,628 

6,626 

730 

14,660 


-Jan.  1  to 
1917. 
$ 

74,369 
18,260 

102,989 

33,985 

18,825 

3,462 

90,542 


May  31— 

1916. 

S 

70,202 
19,386 

98,516 
36,118 
20,751 
3,340 
76,078 


32,192         151,516         138.892 

-40,376 

6,825 

il336 


-9,827 
1,365 

-11,192 
54 


—48,526 
8,046 

—56,571 


227,000 
44.000 

307,393 

53,906 

33,183 

5,216 

129,386 


939.000 
207,500 

,343,650 
168,196 
203,353 
26,449 
831,003 


-47,537 


946,000 
200,000 

1,309,726 

167,459 

205,908 

25,187 

659,870 


294,467    226,643  1,258.726  1,083.917 


43,939 
3,620 

S 


80,749 

3.770 

215 


84,923 

18,100 

612 


225,808 

18,850 

486 


40.310 
190 


773,000 
110,000 

951,604 
120,886 
146.69.5 
17,372 
403,464 


76,763 
190 


680.000 
102.000 

822.113 
82,178 

119,819 
15,964 

262,467 


66,210 


2,886,200 
578,000 

3,757,001 

403,155 

691.978 

80.622 

1.740.508 


206,471 


2.979,000 
527,000 

3,736,052 

310,317 

580,846 

76.274 

1.373,944 


716,898        500,423     3,042,991     2,436,270 

1,299,781 

164,860 

598 


234,705 
.37,235 

197,470 
3?4 


321.689 

32.970 

310 

288,409 
^74 


Net  remaining 

Average  miles  of  road  operated... 

Michigan  Air  Une 

Freight  revenue 18,603  18,268 

Passenger  revenue 1,562  3,980 

Total.  Including  other  revenue.. 

Kxpenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expeoses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total,  including  other  exp 

Net  from  railroad — 16,507 

Taxes  accrued 863 

Uncollectible  railway  revenue 

Net  remaining — 17,370 

Average  miles  of  road  operated 105 


714,009 
186,175 

817    

527,017     1,134,333 


18,603 
1,562 

22,146 
7.222 
6.111 
1.066 

22,645 


83,439 
14,284 


23,986 
6,416 
3,191 
1,008 

13,967 


108,126 

24.355 

26,945 

4,680 

92,809 


69,399 
18,382 

96,346 
24,111 
15,465 
4,435 
68,067 


38.653 


25.846 

—1,860 

775 


—2,635 
105 


Pontiac  Oxford  &  Northern 

I''reight  revenue 

Pa.<«enger  revenue 

Total,  including  other  revenue.. 

Expenses — M  aintenance  of  way 

Maintenance  of  equipment 

Traffic  expens«56 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


11.200 


9,000 


26,721 

"  9',599 
5,911 
1 .0.52 
1,098 


23,504 

10',  159 

2,186 

869 

802 


33,959 


25,681 


—8,238 
1 ,023 


-2,077 

920 

14 


Net  remaining 

Average  miles  of  road  operated,. 

St  Clalr  TnnxMl 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maint<aiauce  of  way 

Maintenance  of  equipment ^ 

Traffic  expeajses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total,  Including  other  exp ^ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue . 


—9,261 
100 


32,698 
1,261 
2,262 

"  7",388 

'11,19"6 

"217402 
3,234 


100 


35,415 
1,7.50 
1.905 

"6".  109 


9.957 


25.468 
2,300 


Net  ranaining 

Average  miles  of  road  operated 

Toledo  Safflnaw  &  Muskegon 

Freight  revenue 

Passenger  rev«ino 

Total,  including  other  revenue.. 

Kxpenses— Maintenance  of  way 

Maintenance  of  equipment 

Traffic  etxpenses 

Transportation  cacpenses 

Transportation  for  investm't — Cr_ 

Total,  Including  other  exp — _ 

Net  from  railroad ■ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

A  verage  miles  of  road  operated 


18.168 
2 


19,000 
1.850 


23,168 
2 


14,400 
2,200 


155.484 

117,674 

—47,358 
4,315 

—21.228 

3,875 

99 

—61,673 

—26.202 

59',  500 

53.405 

117,284 

110,097 

27',375 

22,608 

4,697 

6,216 

28",944 

15,618 

4.147 

4.044 

134,920 

111.087 

—17,636 
5,115 

—990 

4.600 

15 

—22,951 

—5,606 

'131, .583 

9.927 

10.719 

170,256 

9,775 

12,006 

34,595 

30,691 

67,243 

63,628 

74,339 
16,170 

116,627 
11,500 

22,319- 

10,563 

1.772 

834 

14,529 

29.015 


18,266 

8„5.52 

2,274 

799 

10,082 

22,567 


-6,696 

784 


—4.301 
700 


-7,480 
116 


—5,001 
116 


58,169 


61,700 
11,880 
81,872 
31,678 
9.162 
3.6.53 
65.011 

114.853' 

-32.981 
3,920 


-36.901 


106.129 


60  000 
12  •^50 
74,468 
25.881 
1 1 .6.30 
3,554 
54,861 


100,504 

—26.036 

3,500 

42 

—29,579 


New  York  Central  System. 

New  York  Central  KB 

Freight reT.-.aiue 13,269,114  12,496,870  57,644.580  58.060.313 

Passenger  revenue ,.._.,,   4.381.432  4.029.197  20,752,726  18,660,415 

Total,  InrfndingottTej- revenue.. 20.437,825  19,143.693  90.917.878  88.858.039 

Kxp(?ns«B— Maint«ianceofway...   2.092,892  1,901, .593     9.212,2.33     8.576, .543 

Maintenance  of  equipment 3,797,951  3,262, .388  17,088.716  15.569.236 

Traffic  eipoi»f>e6 228.316  260,080     1.249.719     1.200.878 

Tran.s-portaOon  expenses 7,886.829  6,237.911  38,018.835  30.014.900 

Transportation  for  investm't — Cr        

Total,  including  other  exp.. .14.745,222  12,281.575  69.123,626  58,401,169 

Net  from  niilroad 5,692,603  6.862,117  21.794.2.53  30.456,869 

Taxes  accrued 977.996  672,020     4,670,834     3,794,877 

Uncollectible  railway Tevenue 1,233  1,224           14,402             7,092 

Netr«nalnlDg. 4,713,373  6.188.872  17. 109.016  26,654.899 

Average  miles  of  road  operated 6,082  6,093   (See  also  on  page  31) 
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New  York  Central  System — Concluded. 


-Month  of  May- 


Chtcago  Kalamazoo  &  Sag 

Freight  revenue 

Passenger  revenue 

Total.  Including  other  revenue.. 

Bxpensos — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  exTJonses 

Transportation  expenses .- 

Transportation  for  Investm't — Ct_ 

Total.  Including  other  exp 

Net  from  railroad 

Taixes  accrued 

Uncollectible  railway  revenue 


1917. 

$ 

4,802 

2,726 


1916. 
$ 

4.926 
3.125 


— Jan.  1  lo  May  31 — 


1917. 

$ 

20.779 
13.024 


19.621 

18,990 

3,623 

2.861 

3,143 

1 .932 

706 

736 

7.809 

5,141 

98,267 
10,710 
14,880 
2,944 
27.739 


16,096 

3,525 
1,066 


11,226 

7.763 
1,190 


70,221 

28,046 
5,330 


Net  remaining 

Average  miles  of  road  operated 

Cincinnati  Northern 
Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way... 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total,  including  other  exp.. 

Net  from  railroad 

Taxes  -vccrued 

0ncollectible  railway  revenue — 

Net  remaining 

Arerago  miles  of  road  operated.  . 


2,459 

44 


162,746 
12,903 

181,913 

31,925 

38,640 

2,901 

72,618 

Cr  169 

148,952 

32,960 

7.000 

1 

25.959 
245 


6.573 

44 


22,716 


136.086 
14.227 

155,953 

27,. 503 

27,976 

3,852 

52,283 


784,050 
69.624 

881.840 
137.843 
167.209 
15,350 
377,635 
01,041 

114,738    713,424 


41.215 
6,000 


168.415 

35,000 

2 


1916. 

$ 

23. .527 
13.8io 

92.719 
9,999 
8.687 
2,874 

23,442 

J9.155 

"43.563 

5.970 

2 

"37,590 


629.408 
74.965 

733.675 
116,984 
133.602 
15.737 
242.327 


522.782 

210.892 
30.000 

2 


35,215 
245 


133,512         180,890 
(See  also  on  page  31, 


&  Eastern^ 

693,112  14.127.724 
776.003     4,145,659 


Gleve  Cln  Chic  &  St  Louis  (Includes  Peoria 

Freight  revenue "^'iin'oST     ^' 

Passenger  revenue 920,991 

Total.  Including  other  revenue..  4,466,319     3,827,133  20,086,100 
Expenses — Maintenance  of  way 404,629 

Maintenance  of  equipment. 825,145 

Traffic  expenses 77,347 

Transportation  expenses 1,728,744 

Transportation  for  investm't — Cr  3 1 


407.920 
711.698 
89,350 
,265,206 
Cr3.002 


Total,  hicluding  other  exp 3.154.006     2.561,667 


1,755,807 
3,811,788 

408,516 
8,447,521 

Cr9,78^ 
14,977.821 


13.164,038 

3,509,824 

18.310.664 

1.715,443 

3,563,482 

4 10,, 560 

6,373,825 

CY18,134 

12,510,615 


Net  from  railroad 1,312,312 

Taxes  accrued -       160,000 

Uncollectible  railway  revenue 1,287 

Net  remaining 1,151,025 

Average  miles  of  road  operated 2,386 

Indiana  Harbor  Belt 

Freight    revenue 

Passenger   revenue 

Total.  Including  other  revenue. 
Expenses — Maintenance  of  way — 

Maintenance  of  equipment 

Traffic  expenses 
Transportation 


1.265,465 

135.000 

343 

1,130.122     4,304,326     5,120,366 
2,384   (See  also  on  page  31) 


6,108,279  5,800,049 

800,000    675,000 

3,952     4,683 


476,841 
61,181 
64,250 

2.606 

expenses 211,886 


Transportation  for  investm't — Cr 
Total,  including  other  exp 


377,000 

61,019 

51.966 

2,823 

139,203 


2,186,084 

225,351 

271,667 

14.763 

1.088.009 


1.882,177 

194,441 

251,657 

14,623 

759,840 


350,130        263,803     1,647,398     1,262,093 


Net  from  rciilroad 

Taxes  accrued 

Uncollectible  railway  revenue.. 

Net  remaining 

Average  miles  of  road  operated. 


126,711 

8.921 

6 

117,783 
109 


Kanawha  &  Michigan 

Freight  revenue 277.080 

Passenger   revenue 32.689 

Total,  including  other  revenue..  320.271 

Expenses — Maintenance  of  way  ..  39.655 

Maintenance  of  equipment 79.988 

Traffic  expenses 2.487 

Transportation  expenses 86.355 

Transportation  for  investm't — Cr        

Total,  Including  other  exp — 


113.197 

7.845 
29 

105.322 
109 


287.148 
32.571 

327.940 

37.374 

70.979 

2.851 

73.870 


538,686 

43,513 

6 


620,084 

38,565 

188 


495,166        581,331 


1,104,591 
148,942 

1,302,511 

185,597 

377,493 

13,300 

399,287 


1,317,978 
145,804 

1,500,471 

185,195 

347,994 

13.9,54 

378,213 


216.100         192.262     1.012,686        959,300 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue.. 


104,171 

16,525 

1 

87,644 
176 


Net  remaining 

verage  miles  of  road  operated  — 

Lake  Erie  &  Western 

Freight   revenue 598.879 

Passenger  revenue 52.657 

Total.  Including  other  revenue..  687.223 

Expenses — Maintenance  of  way 82,321 

Maintenance  of  equipment 119,796 

Traffic  expenses 13,004 

Transportation  expenses 272.051 

Transportation  for  investm't; — Cr        

Total,  Including  other  exp — 


135.677 

14.150 

24 

121.503 
176 


529.176 
56.822 

616.126 
74.260 

107.464 
14.557 

198.405 


289.825 

84,525 

22 


541,171 

69,415 

366 


205,278        471,389 


2,873,696 
261,910 

3,292,661 

341.489 

544.629 

65.357 

1.308.750 


2.438.813 
283.063 

2.862.364 

315,427 

486.935 

66,282 

965,607 


502,193        406,752     2,334,669     1,895,246 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Klchigan  Central 

Freight    revenue 

Passenger  revenue 

Total.  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  e:q)enses 

TransjKJrtation  expenses 

Transportation  for  investm't — Cr 
Total,  including  other  exp 


185,030 

30,000 

12 

155,017 
900 


3,079.037 
944.5,54 

4,522,335 

505,344 

646.839 

69,798 

1.853.916 


209.373 

25,000 

285 


957,991 

137,000 

277 


967,117 

112.000 

447 


184.087        820.713         854.669 
900  (See  also  on  page  31) 


2,545,235  13.817,103  12,102,843 
838.204     4,463.443     3.820.235 


3.839.534  20,594,916  18,005,222 

472,329     2,189,707     1,974,792 

515,796     3,148,061     2,697,463 

66,411         331,186        321,715 

1,311,517     9,530,676     6,482,516 


3,223,846     2,485.677  15,919,261   12,085,127 


1,298,488 

156,000 

3.378 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue.  

Net  remaining 1.139.110 

Average  miles  of  road  operated 1.861 

Pittsburgh  &  Lake  Erie 

Freight    revenue 

Passenger   revenue 

Total,  including  other  revenue 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr 

Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


1,790,039 
181,837 

2.177,993 

253,541 

424,615 

13,864 

643,282 


1,353,856 

140,000 

681 

1,213,174     3,889,342     5,216,902 
1,803   (See  also  on  page  31) 


4,675.655     5.920.095 

780.000        700.000 

6.313  3,192 


1,773,532 
161„587 

2.070.423 

167,515 

287,815 

14,165 

447,222 


7,743,963 
856,455 

9,536,138 
1,188,839 
1,978,518 
78,352 
3,153,966 


8.269,471 
727.937 

9,567.630 

778  ,,541 

1,391,181 

66.093 

2,189.185 


1.375.723         955.006     6.612.647     4.601.548 


802,269 
85,200 


1,115.417 
58.700 


2.923.490 
426.000 


Net  remaining 

Average  milee  of  road  operated 


4. 966.082 

293.500 

1 


717,069 
224 


1,056,717     :^,49/.490     4,672, oso 
224  (See  also  on  page  31; 


Toledo  &  Ohio  Central 

Freight    revenue 

Passenger   revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp _ 

Net  from  railroad 

Taxes  accrued 

Uncoliectible  railway  revenue 


— Month  of 
1917. 

S 
528,158 
51,053 


May 

1916. 

S 
399,294 
48,668 


1  to 


613,797 
100,089 
101,843 
7,662 
254,167 


485,718 

79,931 

114,776 

7,162 

177,512 


— Jan. 
1917. 
I 

2,297,759 
236,886 

2,666,531 

393,414 

553,418 

36,1,53 

1,213,173 


May  31— 
1916. 
$ 
1,897,897 
225,099 


,246,380 
298,405 
5.50,254 
30.610 
845.333 


477.057        391.347     2.258.143     1.788.660 


Net  remaining -. 

Average  miles  of  road  operated — 

Zanesville  &  Western 

Freight    revenue 

Passenger   revenue 

Total,  Including  other  revenue — 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Ct_ 
Total,  Including  other  exp _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue _ 


136.740 

24.787 

Cr22 

111.975' 
435 


40.517 
4,222 


94,370 

23,538 

1 


70,830 
435 

22,944 
3,963 


46,888 

11,909 

9,192 

567 

23,074 


28,273 
11,822 
13,617 
469 
14,806 


408,387 

124,960 

Cr8  _ 

283,435  ' 
(See  also  on 

175,198 
20,600 

204,132 

49,287 

55,379 

2,695 

100,619 


457,720 

117„557 

359 

339,802 
page  31) 

122,464 
19,308 

148,512 

52,234 

.59,066 

2,682 

75,935 


45,657 


41,236        211,752 


192,870 


1,231 
2,5.50 


—12,963 
2,450 


—7,619  —44,3,58 
12,760  12,250 
4 


Net  remaining 

Average  miles  of  road  operated  — 


-1,318      —15,413 
89  89 


-20,380 


-56.613 


New  York  New  Haven  &  Hartford  System. 


N  Y  N  H  &  Hartford 
Freight    revenue o'co2'ncV 

Passenger   revenue .^,Doo,UDi 

Total,  including  other  revenue —   7,338,617 

Expenses — Maintenance  of  way —       785,979 

Maintenance  of  equipment 883, /80 

Traffic  expenses.. o  orn^oo 

Transportation  expenses J,yt)U,8.iy 

Transportation  for  investm't — Cr  Cr3,041 
Total,  including  other  exp 4.984,655 

Net  from  railroad ^'So'^n^n 

Taxes  accrued 284,000 

Uncollectible  railway  revenue 159 

Net  remaining 2,069,803 

Average  miles  of  road  operated 1 ,997 

Central  New  England 

Freight    revenue 46o.82o 

Passenger   revenue 26,778 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way  — 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses — 


3,428,110 
2,536.897 

6,866.229 

779.6,52 

871,705 

45,619 

2,, 506, 625 
Crl,351 


16,580,065  15,581,244 
12,653,524  11.714,206 

33,745,623  31,408,709 
3,116,470     3,592,266 


4,519,184 

201,215 

14,564,736 

Cr7,242 


4,510.746 

187.739 

12.737.553 

Cr45.419 


4,415,484  23.853,946  22.109,721 


514,696 

90.954 

42.454 

978 

, ^ ^ 161.956 

Transportation  for  investm't — Cr  Cr7 

Total,  including  other  exp. 


2.450.744 

250,000 

161 

2.200,583 
2,004 

403,563 
26,909 

451,826 

42,946 

35,798 

1,629 

144,007 

Cr5 


9,891.676 

l,390.00t0 

1.993 

8,499,683     8,062:458 
(See  also  on  page  31) 


9.298,988 

1,234,000 

2,529 


1,958,903 
142,621 

2,213,654 

374.362 

221.239 

5,405 

798,010 

C'r226 


1,683.655 
148^348 

1.930.559 

180,048 

193.238 

6.376 

731.636 

Cr  188 


304.269        228.533     1,440,279     1,134,272 


Net  from  railroad .-       210,426 

Taxes  accrued 19,600 

Uncollectible  railway  revenue 

Net  remafriing 190,826 

Average  miles  of  road  operated —  301 

N  Y  Ontario  &  Western 
Freight    revenue 

Passenger   revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp — ^ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


511,290 
104,021 

756,262 

93,779 

123,999 

9,677 

296.916 


223,293 
17,800 


205.492 
303 

487.352 

_111^6^9 

722,211 

92,873 

98,138 

8.0  63 

282.143 

Cr2.029 


796,286 

81,000 

^^^^^^_^  158 

680,501         715.128 
(See  also    on  page  31 


/  73,37o 

92,800 

73 


2,328,865 
__4 1^098 

3,304,918 

346,205 

606,368 

43,482 

1,475,079 


543,116        495,328     2,568.047 


213,146 
25,000 


Net  remaining 

Average  miles  of  road  operated 

Union  Freight 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 
Expenses — Maintenance  of  way  — 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp  —  _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net      remaining 

Average  miles  of  road  operated    . 


5.146 
568 


226,883 

23,000 

17 

203,865 
568 


736.871 

110,900 

427 


2,505,741 

403,869 

3,423.790 

342,677 

614,346 

37,885 

1.503,109 

Cr2^29 

2.575.075 

848,715 

107,000 

1,486 


625,543        740.228 
(See  also  on  page  30) 


6,532 

17.932 

77.764 

84.883 

7,491 

2.132 

16.111 

6.717 

1 ,203 

923 

8.318 

3.432 

50 

51 

250 

255 

8.145 

6.681 

35.242 

34.812 

17.386 


10.346 


62.689 


—854 
950 


7.586 
775 


48.166 


15.075 
4.750 


36.716 
3.875 


-1.804 
o 


6.811 

2 


10.325 


32,841 


Pennsylvania  System — Eastern  Lines. 


Pennsylvania  Railroad 

Freight    revenue. 16,070,884 

Passenger    revenue 4,027^857 

Total.  Including  other  revenue.   22.222.968 
Kxpenses — Maintenance  of  way —    2.609.840 

Mainienance  of  eqiij|iment 4.568,856 

TrafUt    expenses..^ 225,041 

'rransporialion  expenses 8,199,256 

Transportation  for  investm't — Cr       Cr3.338 
Total,  including  other  exp 16.455.011 


14.238.085 
_3^7q8.941 

19.792.493 

2.334.415 

3.872.726 

199.979 

6.499.434 


16.041 


Net  from  railroad 5,767.957 

Taxes  accrued. 821,305 

rncollectible  railway  revenue 531 

Net  remaining 4.946.120 

Average  miles  of  road  operated —  4.536 

Baltimore  &  Sparrow's  Point 

Freigli t    revenue 

Passenger    revenue .__ 

Total.  Including  other  revenue.. 

Kxpenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

"Transportation  for  investm't — Cr 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


13.593.716 

6.198.777 

751.866 

2.483 

5.444.427 
4.541 


71,295.785 
19,059,337 

100374,298 
12.642.776 
20.972.137 

1.080,871 
40.352.788 

Cr22,444 

79.217.381  67.376.646 

21.1567917  24.883.352 

4.154.804  3.759.333 

7.632  11.156 


66.986.237 
17.006^926 

92;,259,999 
11,4.21,879 
18,737,879 
997,935 
32.806.020 


16.994.479  21.112.863 
(See  also  on  page  31) 


10.161 


69.956 


48.910 


I 


20,804 

2.323 

617 

123 

8.755 


17.248 

1.600 

367 

78 

3.157 


12.081 


5.339 


8.723 
586 


1 1 .909 
399 


8.137 
5 


11.509 
5 


101.075 

"10.574 

3.670 

537 

31.796 

Cr4 

47.654 

53.421 
2.844 


50.577 


65.26  6 

5.618 

2,619 

388 

13.595 


22.935 


42.331 
1.996 


40.334 


July,  1917.] 


RAILWAY  EARNINGS 


Pennsylvania  System — Eastern  Lines — Concluded. 


Bait  Chesapeake  &  Atlantic 

Freight    revenue 

Passenger   revenue 

Total,  Including  other  revenue 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total, Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Dncollectible  railway  revenue. 

Net  remaining 

Average  miles  of  road  operated 

Cornwall  &  Lebanon 

Freight    revenue 

Passenger   revenue 

Total.  Including  other  revenue.. 

BJxpenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Cumberland  Valley 

Freight    revenue 

Pa-ssenger   revenue 

Total.  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total.  Including  other  exp 

Net  from  railroad 

Taxes  accrued 

Dncollectible  railway  revenue 


— Month  of  May— 
1917.  1916. 


61.794 
23,801 
90.344 

9,877 
12.311 

1,279 
55.252 


57,837 
24,822 

88,511 
11,790 
14,571 
1,301 
45,536 


— Jan.   1  10 
1917. 
$ 

241,021 
97,643 

357,050 

34,887 

62,809 

6,029 

228,163 


80.797 


75.906    345,029 


9,546 

2,634 

1 

6.910 

87 


42,211 
2,274 


12,605 
2,243 


12,021 

11,798 

1 


May  31— 

1916. 

$ 

227,072 
104,191 

350,326 

33,688 

66,380 

5,744 

203,580 

19 

324.003 

26,322 

11,216 

29 


10,361 

87 


31,729 
2.230 


221     15,076 
(See  also  on  page  32) 


46,316 

5,294 

4,710 

271 

22,515 


40,607 

5,331 

4,740 

336 

13,745 


190,702 
8,060 

214,346 

22,324 

29,514 

1,256 

95,253 


161,977 
7,242 

202,357 

18,914 

24,445 

1,419 

70,866 


34,303 


25,669 


155.559    122,374 


12,012 
1,480 


14,938 

1,216 

1 


58,786 
7,511 


79,982 

5,798 

1 


10,532 
26 


340,414 
57,144 

415,104 

34,429 

31,918 

4,582 

124.663 

874 


13.719 
26 


223,046 
54,658 

293,209 
54,934 
27,723 

5,090 
82,068 

1,292 


51,274 


1,497,500 
271,423 

1,852,915 

133,664 

162,128 

21,824 

586,272 

5,664 


74,18;: 


1,182,562 

254,643 

1,504,738 

147,298 

126,990 

21,830 

429,769 

7,205 


205.645    178,541    951,602    767,239 


209,459 
25,060 


Net  remaining 

Average  milas  of  road  operated 

Long  Island 

Freight    revenue 

Passenger   revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total, including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


184,398 
163 


400.988 

784,814 

1,359.294 

159,. 503 

152,667 

11.010 

568,861 

1,971 


114,667 

5.959 

36 

108,672 
163 


901,312 
68.155 


737.499 

29.798 

36 


833,157        707,664 
(See  also  on  page  32) 


388.679 
746.576 


1.313,143 

152,069 

136,061 

12.912 

481,058 

1,408 


1.741,327 
3,087,792 

5,574,689 

782,260 

720,754 

47,207 

2,716,070 

4,779 


1,779.041 

2,802,057 

5,298,870 

722,200 

672,087 

48,996 

2,349.269 

7,935 


938.335        821,159     4,501.536     3,979,042 


420,959 
76,143 

288 

344.52"8 
397 


491,983 

72,627 

141 

419,2T5 
397 


1,073,153 

370.326 

496 


1,319,827 

360,795 

401 


702,330        958,631 
(See  also  on  page  32) 


48,458 
20,446 

72,926 
6,824 

13,282 
1,27  2 

41,972 


Maryl'd  Delaware  &  Virginia 

Freight    revenue 57,807 

Passenger   revenue 22,316 

Total,  Including  other  revenue..  83,822 

Expenses — Maintenance  of  way 5,988 

Maintenance  of  equipment 8,842 

Tr^fic  expenses 895 

Transportation  expenses 52,894 

Transportation  for  investm't — Cr        

Total,  including  other  exp 70,003 

Net  from  railroad 13,819            7,912 

Taxes  accrued 1,236                736 

Uncollectible  railway  revenue 

Net  remaining 12,582            77175 

Average  miles  of  road  operated 82                  82 

Mononffabela 

Freight    revenue. 171,331         162,733 

Passenger   revenue 1 1 ,833             9,023 

Total,  Including  other  revenue..  189,059         174,550 

Expenses — Maintenance  of  way 38,464          26,008 

Maintenance  of  equipment 14,442           16  440 

Traffic  expenses 1,310                922 

Transportation  expenses 60,761           37,545 

Transportation  for  investm't — Cr        

Total. deluding  other  exp 119,228 

Net  from  railroad 69,831           89,658 

Taxes  accrued 6,000             4,000 

Uncollectible  railway  revenue 

Net  remaining 63,831  ^^^ 

Average  miles  of  road  operated 108 


215.278 
88,069 

320,238 

22,942 

44,711 

3,867 

210,816 


65,014        290,971 


29,267 

5,538 

13 


188,040 

82.977 

288,882 

26,248 

49,794 

4,338 

186,564 

158 

277.112 

11.769 
3.681 


23,715  8,088 

(See  also  on  paeg  32) 


786,753 
55,407 

860,092 

142,565 

69,077 

4,612 

240,728 


800,958 
41,936 

855,496 

120,185 

87,337 

3,972 

189,852 


84,892        477,021        421,395 


383,071 
30,000 


434,100 
20,000 


85,658 
108 


353,071        414,100 


New  York  Phila  &  Norfolk 

Freight  revenue „ 349,239 

Passenger  revenue 58,008 

Total,  Including  other  revenue..  443,894 

Expenses — Maintenance  of  way 44,058 

Maintenance  of  equipment 91,300 

Traffic  expenses .  4,159 

Transportation  expenses 169.077 

Transportation  for  investm't — Cr  Cr20 


390,144 

34,847 

457,092 

34,100 

97,601 

4,740 

147,703 

Cr520 


1,550.324 
231.565 
1.943,102 
234,788 
399,572 
23,506 
799,582 
Cr64 


1,674,649 
162,133 

1,969,431 
159,595 
377,251 
22,773 
714,296 
Cr2,640 


Total. Including  other  exp 327,670        299,385     1,552,153     1,345.715 


Net  from  railroad 116,223 

Taxes  accrued 15,641 

Uncollectible  railway  revenue 


Net  remaining 100,582 

Average  miles  of  road  operated 112 

Pennsylvania  Terminal 

Freight  revenue 

Passenger  revenue 

Total,  Including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 
Total, Including  other  exp ~ 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue II 

Net  remaining ~ 

Average  miles  of  road  operated I 


157,707 

8,500 

54 

149,152 
112 


390,948 

78,205 

316 


623,716 

47,000 

164 


312  427        576„551 
(See  also  on  page  32) 


40,506 

43.026 

224,335 

4,893 

3.756 

16,214 

3,483 

2.474 

10,139 

22 

108 

246 

29,474 

25.437 

139,947 

214,485 

,9,489 

10,672 

2.54 

99,388 


38,453 


32,018         169,980         121,0.53 


2.052 
1.410 


11,008 
1.357 


54,354 
7.050 


642 
4 


9,651 

4 


47.304 


93,432 
6.683 

86,749 


Month 

1917. 

Phila  Baltimore  &  Wash  S 

Freight  revenue 1,327.635 

Passenger  revenue 1.004.154 

Total,  hjcluding  other  revenue..  2.596.843 

Expenses— Maintenance  of  way 337,819 

Maintenance  of  equipment 554.246 

Traffic  expenses 28.766 

Transportation  expenses 1,094,877 

Transportation  for  investm't — Cr  Cr3 ,870 

^     TotaJ, including  other  exp 2.069.410 

Net  from  railroaoT. 527.432 

Taxes  accrued 69.772 

Uncollectible  railway  revenue 64 

Net  remaining 457.594 

Average  miles  of  road  operated 717 

Susq  Bloomsburg  St  Berwick 

Freight  revenue 14,879 

Passenger  revenue 850 

Total,  Including  other  revenue..  16,911 

Esmenses — Maintenance  of  way 4,733 

Maintenance  of  equipment 1,561 

Traffic  expenses 164 

Transportation  expenses 5,708 

Transportation  for  In vestm  't — Cr        

..Total.  Igcludlng  other  exp  -  -  __  1 3 .350 

et  from  railroad.. JZ  3,361 

Taxes  accrued 1,485 

Uncollectible  railway  revenue 

Net  remaining 2.075 

Average  miles  of  road  operated 41 

Union  BR  of  Baltimore 

Freight  revenue 154,970 

Passenger  revenue 32.582 

Total,  including  other  revenue..  189,848 

Expenses — M aintenance  of  way 12,713 

Maintenance  of  equipment ..• 

Traffic  expenses 

Transportation  expenses 7,473 

Transportation  for  in  vestm 't — Cr        

Total,  including  other  exp 22,467 

Net  from  railroad 167,381 

Taxes  accrued :  10,086 

Uncollectible  railway  revenue 

Net  remaining 157,295 

Average  miles  of  road  operated '        8 

West  Jersey  &  Seashore 

Freight  revenue.. 236,903 

Passenger  revenue 337.049 

Total,  Including  other  revenue..  631 ,547 

Expens&s — Maintenance  of  way 110.940 

Maintenance  of  equipment 103.934 

Traffic  expenses l0.271 

Transportation  expenses 239.588 

Transportation  for  investm't — Cr Crl4 

Total. including  other  exp 487.185 

Net  from  railroad 144,361 

Taxes  accrued 41,1.52 

Uncollectible  railway  revenue 18 

Net  remaining. 103,190 

Average  miles  of  road  operated 3.59 


of  May 

1916. 
$ 
1,146,254 
827.441 

2.202.771 

254.251 

391.171 

28,838 

788,417 


-Jan.  1  to  May  31 — 
1917.  1916. 


5,748,974 
4,872,776 

11,798,886 

1,608,223 

2,359,941 

146,729 

5,111,016 

Crl2,636 


5,003,053 
3,972.238 

9,943,206 
1,268,716 
1,774,644 
138,644 
2,832,059 


1.513,596     9,505,326     7,269,877 

2,673,329 

316,121 

1,178 


689,175 

63,224 

89 


2,293.559 

352.493 

152 


625.861     1.990,914     2,356.028 
717   (See  also  on  page  32) 


16.733 
929 


60.912 
4.702 


113.775 
5.159 


18.627 

70,945 

125,933 

3,901 

12,051 

32,258 

1.514 

8,269 

9.014 

205 

673 

898 

5.141 

24,140 

27,680 

7 

12 

11,890 


49.002 


74,589 


6,737 
208 


21,942 
3,152 


61,343 
1,549 


6,529 
41 


159,786 
25,894 

187,880 
15,377 


4,717 


22,130 


18,789 


682,291 
159,571 

852,975 
45,089 


34,590 

CrlO 

90.785 


165,749 
7,463 


762,190 
50,615 


49,793 


648,256 
122,211 

780,503 
55,115 


25,171 

90,588 

689,915 
37,317 


158,255 
8 


208,682 
353,209 

14,649 

100,452 

96.501 

11.955 

235,686 


711,574    652,597 


1,080,982 

1.501,680 

2,827,884 

591,857 

474.024 

54,736 

1,363.611 

Criei 


1,038,678 
1,433,699 

2,693,180 

473.433 

462,139 

54,453 

1,172,507 


462,670  2, -593 ,042  2,255.242 


151.979 

38.100 

25 


234.481 

207.094 

97 


437.937 
190,500 

474 


113,853  27.649        246,962 

358  (See  also  on  page  32) 


Pennsylvania  System — Western  Lines. 

Central  Indiana 

Freight  revenue 17,960  13,862  90,431  74.1,50 

Passengerrevenue ^.^..-.-.           1,529  1,720  8,613  10.644 

Total.  Inclu'dlngotfierreveniief?        21,069  16.692  107,908  90,604 

Expenses— Maintenance  of  way...           6,626  4,893  29,898  23,243 

Maintenance  of  equipment 8.408  3,136  23,979  12,633 

Traffic  expenses 5.55  5.58  2,943  3.173 

Transportation  expenses 11.243  7,277  58,105  40,413 

Transportation  forinvestm't — Cr        

Total.Including  other  exp 27.781  16.738  119.603  83.802 

Net  from  railroad —6,712  ~^       =45  —11,694  6.802 

Taxes  accrued... 2,040  1,929  10,200  9,646 

Uncollectible  railway  revenue 

Net  remaining... —8,7.52  —1,974  —21,894  —2,844 

Average  miles  of  road  operated 127  127 

Cine  Lebanon  &  Northern  ^  ^^^  ,^^  „^,  „„^ 

Freight  revenue.. 55.952  51.686  268,456  247,205 

Passengerrevenue 6,710  7,576  33,437  32,334 

Total,  including  other  revenue..         77,279  71,744  368,128  334,588 

Expenses— Maintenance  of  way...         12,419  12,293  66,205  51,195 

Maintenance  of  equipment 12,163  8,073  56,906  43,661 

Traffic  expen.ses. •          1,371  1,160  6,066  5,043 

Transportation  expenses 43,055  28,015  194,975  141,261 

TraDSBortaj|,ioa.fpr  ^QX,es^^^g;        

'^aJ^^i'sm^^iP^^  ,g!S!L^-4i^__^M'^ j  50'154  339,994  243,983 

SetSoa^ffl'r^'^.T^'^l?!t^rJr                   C861  21,589  28,133  90,605 

Taxes  accrued... 5,002  3,552  25,008  21,082 

Uncollectible  railway  revenue ^ 23  31 

J^et  remaining 17859  18,037  3,102  69,490 

Average  miles  of  road  operated 76  76 

Prar^ev^n*?^^".*.'.^.'!*.*."*.-.      370,620  335,211  1,763,245  1.601,608 

r-B«senger   revenue 107,471  107,696  555,597  517,086 

Total.  Including  other  revenue..      519,361  481,470  2,526,426  2,286,854 

Bxpenses— Maintenance  of  way  ..        64,781  65,823  320,930  294,456 

Maintenance  of  equipment 112,898  90,264  48.3,211  44o,041 

Traffic  expenses..... 8,289  12,304  47.139  54.066 

Transportation  expenses 232.694  181.011  1,205.828  946,165 

Transportation  forinvestm't — Cr        

TotaMncludIng  other  exp 438.831  364,763  2,153,814  1,818,222 

Net  from  railroad 807529  116,707  372,611  468,631 

Taxes  accrued. 21.060  24,081  123,797  119.949 

Uncollectible  railway  revenue 2 3  -^8.^  zzj_ 

Net  remaining 597466  92,622  248  530  348,4.54 

Average  miles  of  road  Operated...  .            575  575  (See  also  on  page  32; 

Fra°'?e';e°ue*  .'?:^!!?" 5.208,127  5.407.930  20,625,061  21,790..314 

pSnger   revenue 11051, 576  926,287  5.090,101  4. ,349. 984 

Total,  Including  other  revenue..  7,035,0.59  7,015.746  28.275.833  28.801.488 

Bxpenses— Maintenance  of  way-. -      798.594  852.900  3, .58.5, 175  3.766,448 

Maintenance  of  equipment 1,275,205  1.111.221  5,782,120  5,124,1.39 

Traffic  expenses. 93,099  97,964  432.683  „  412.109 

Transportation  expenses 2.950.621  2,169.246  13,935,.S97  9,8,31,448 

Transportation  for  Investm't — Cr          1 ,055  3,076  11.181  10.065 

Total.Including  other  exp 5.322.932  4,410.505  24.726,423  20,011. ,543 

Net  from  railroad 1,712,126  2,605,240  4,049.409  8.789.945 

Taxes  accrued 365,4.52  291,105  1,813,395  1,423,092 

Uncollectible  railway  revenue 59  168  373  417 

Net  remaining 1,346.614  2,313.965  2.235.641  7.366.434 

Average  miles  of  road  operated 1,754  1,758  (See  also  on  page  32> 
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Pennsylvania  System — Western  Lines — Concluded. 

Month  of  Man Jan.  1  to  Mail  .'51  — 

1917.  1916.  1917.  1916. 

Pitt.  Ch*r  &  Youghlogheny           $  $  10*7097  iss  564 

Freight    revenue ^^'SIS  ^^'^IR  ^^VHl  ■,odn 

Paasenger   revenue ^58  440  ^1,757  __  ^,^4U 

Total,  includlns  other  revenue.-         62,003  44,887  254,460  205,660 

KxpCTisort— Maint(>nanceof  way...           4,186  1,956  ]i'l°i  iS',«., 

Mi-mienance  of  eQUipment 1.708  1,403  IJ'S^S  12,76.i 

"traffic   cxi)onso.<<                       418  229  1,750  l,loJ 

rrfnsportat^n  oVpVnVeS 16,071  11.399  74,637  68,995 

Transportation  for  Invostm't — Cr        r_-^--^  r---—  

Total. IncludluK  other  exp 23.869  16,873  116,663  90,517 

Not  from  railroad 28.134  28.014  137;7§7  115,118 

Taxes  accrued 2,696  1.358  11.076  6,858 

Dncollectible  railway  revenue 32          

Not  remaining. 25:437  26,655  r26,689  108.290 

Average  miles  of  road  operated —                21  21 

tfreteht*  ?evoi^"*'*^*' *-^--^^-!-  4.433,444  3,808,735  20,780,399  18,060,341 

Passenger   revenue!.. 1.103,686  915,388  5,128,045  4.491.7.'54 

Total,  including  other  revenue.-   6,302.109  5,3.53,677  29,285,704  25,42.;j,220 

ffixpenstii— Maintenance  of  way-.       659,568  757,257  3.239,310  3,488,835 

Maintenance  of  equipment 1.275,314  1,068,.597  5,950,505  5,  66,206 

Traffic  expenses 102,816  97,045  497,8.i0  „  451 ,635 

Transportation  expenses 2,488,591  1,806,762  12,176,723  9,068,'^65 

Transportation  for  Inveetm't — Cr 816  623  3,862  1.973 

Total, Including  other  eip 4,725,252  3,901,181  22,830,881  18,985.821 

Net  from  railroad 1,576,856  1,452:496  6,454,822  6,437,398 

TM<iaccrued         ."Z 219,837  217,566  1,160,586  1.058,.390 

Dncollectible  railway  revenue 192  102  817  1.186 

Net  remaining 1.356,826  1.234,827  5,293,418  5,377,821 

Average  miles  of  road  operated---           2,398  2,398  (See  also  on  page  32) 

Toledo  Peoria  &  Western 

Freight    revenue     68,202  58,301  302,648  276,106 

Passenger   revenue 34,268  33,753  169,663  167,717 

Total.  Including  other  revenue..       109,121  98,595  505,213  474,397 

Bxpenses— Maintenance  of  way.--         18,923  16,457  88,492  70,649 

Maintenance  of  equipment 28,814  24,389  137,517  148,911 

Traffic  expenses 2,867  2,428  12,117  11,913 

Transportation  expenses 41,336  37,017  202,022  179,272 

Transportation  for  Investm't — Cr 17          38  ^ _^.  -^ — 

Total,lncludin«  other  exp 97,112  84,037  464,077  429.491 

Net  from  railroad 12,009  147558  41,136  44,906 

Taxes  accrued 7,500  6.500  37.500  32,500 

dncollectible  railway  revenue 

Net  remaining. "        X509  8:058  3:636  12:466 

Average  miles  of  road  operated  —  .              247  247  (See  also  on  page  32) 

Waynesburg  &  Washington 

Freight    revenue 5,192  4,822  20,930  16,877 

Passenger   revenue 4,945  5,127  27,267  25,654 

Total,  including  other  revenue--         11,612  10,525  55,072  46,038 

Expenses — Maintenance  of  way.-.           3,095  4,177  12,194  14.129 

Maintenance  of  equipment 1,952  1,718  8,376  8,083 

Traffic  expenses 165'  153  711  618 

Transportation  expenses 3,689  4,467  25,176  19,307 

Transportation  for  investm't- -Cr        — ...    

Total. Including  other  exp 9,268  10,740  48,389  43,206 

Net  from  railroad 2,343  — 214  6,683  2,832 

Taxes  accrued 366  242  1,829  1,262 

Uncollectible  railway  revenue 

Net  remaining 1,977  —456  4,854  1:569 

Average  miles  of  road  operated —                28  28 

Reading  System. 

Atlantic  City 

Freight    revenue -..       115,328  72,740  419,651  365,806 

Passenger   revenue 128,902  130,904   413^967   375,741 

Total,  including  other  revenue.-      255,411  214,311  890,161  786,455 

Expenses — Maintenance  of  way---         28,637  35,977  125,500  139,683 

Maintenance  of  e«[uipment 25,813  21,013  98,965  103,622 

Traffic  expenses 3,139  1,069  16,479  13,996 

Transportation  expenses 122,685  99,266  544,286  446,983 

Transportation  for  in vestm'tr—Cr Crll2 C^381  

Total. including  other  exp 180,958  158.462  7887860  7107553 

Net  from  railroad 74:152  55,849  101, 30T  75,901 

Taxes  accrued 10,000  10,000  50,000  50,000 

tJncoUectible  railway  revenue 30  92   65 

Net,  remaining 64:452  45,819  51,208  25:836 

S.ver»ge  miles  of  road  operated —               170  170 

Catasauqua  &  FogleavlUo 

Freight    revenue 27,093  31,432  130,423  102,292 

Passenger   revenue 105  89  768  524 

Total,  including  other  revenue..         27,543  32,614  133,191  107,027 

Expenses — Maintenance  of  way 820  1,644  4,200  7,802 

Maintenance  of  equipment 3,437  2,685  15,452  12,482 

Traffic  expenses 7  7  38  38 

Transportation  expenses 10,490  7,068  39,672  27,323 

Transportation  for  Investm't — Cr ^ — .  £''30  Cr30 

Total.including  other  exp 147905  11:^20  59.665"  48,901 

Net  from  railroad 12,637  20:893  737525  587126 

Taxes  accrued 800  650  4,000  3,250 

Dncollectible  railway  revenue 1  1  14 

Net  remaining 11,837  20,242  69:524  547861 

Average  miles  of  road  operated 31  31 

Central  BR  of  New  Jersey 

Freight    revenue „ -  2,428,065  2,101,702  10.731,217  10,481,137 

Passenger   revenue 528,882  5.33.006  2,386,556  2,248.408 

Total ,  including  other  revenue. .  3,190.334  2,850,499  14,264,935  13,698,056 

Expenses — Maintenance  of  way...       219,906  223,301  1,185,305  1,118,865 

Maintenance  of  equipment 597,439  396,065  2,755.597  2,115,500 

Traffic  expenses 23,830  26,887  140,033  132.945 

Transportation  expenses 1,217,824  980,363  5,578,710  5,129,742 

Transportation  for  investm't — Cr          Crl92  Cr601  Crl  ,977  Cr820 

Total.including  other  exp 2,138,421  1,701,904  10,065,238  8.864.098 

Net  from  railroad 1,051,913  1,148,594  4,199,696  4.833,957 

Taxes  accrued 145,626  139,594  759,073  818,790 

Dncollectible  railway  revenue 2.894          3,113   138 

Net  remaining _-       903,391  1,009,000  3,437,509  4.015,028 

Average  miles  of  road  operated —              683  680  (See  also  on  page  30) 

Chester  &  Delaware  RiTer 

ProigUt    revenue-- 34,068  34,528  163,477  124,769 

Passenger   revenue 

Total,  including  other  revenue--         42,639  42,811)  236,732  179,728 

Expenses — Maintenance  of  way 4,545  1,437  14,601  6,851 

Maintenance  of  equipment 1,963  1,649  9,535  7,041 

Traffic  expenses 8  5  31  28 

Transportation  expenses 16,231  7,584  72,384  42,572 

Transportation  for  investm't — Cr        

Total.including  other  exp 22,801  10,720  96,844  567726 

Net  from  railroad --"        19,837  32,090  1397887  1237002 

Taxes  accrued. - 700  196  3,500  998 

Dncollectible  railway  revenue _. 

Net  remaining r9,137  31,894  136,387  J 22, 004 

Average  miles  of  road  operated 5  5 


Month  of  Mav 

1917.  1916. 

Gettysburg  &  Harrisburg  S  $ 

Freight    revenue 23,949  17.804 

Passenger   revcinue 3,447 o,loo 

Total,  including  other  revenue--  29,181  22.806 

Expen.sc.s — Maintenance  of  way —  5,334  ^-^l? 

Maintenance  of  (jquipment 1,881  1>'^44 

Traffic  expenses „  '06  „  ,  5? 

Transportation  expenses 13.924  10,015 

Transportation  for  investm't — Cr C'r79 Cr4 

Total,  Including  other  exp 21,210  17,106 

Net  from  railroad ~"7:97i  5,099 

Taxes  accrued 250  250 

Dncollectible  railway  revenue 3 

Net  remaining - --.  7,'721  5:446 

Average  miles  of  road  operated —  41  41 

Northeast  PennsyWanla 

Freight    revenue 3,7.53  3,994 

I'assenger   revenue 5.323  4.673 

Total,  including  other  revenue 11,306  10,874 

Expenses — -Maintenance  of  way 2,894  3.740 

Maintenance  of  equipment 778  804 

Traffic  expenses 3  3 

TransiKJrtation  expenses 8,615  7.628 

Transportation  for  invostm't — Cr  

Total.including  other  exp 12,336  12,221 

Net  from  railroad. ^T:ci29  —1,346 

Taxes  accrued 200  200 

Uncollectible  railway  revenue 

Net  remaining -_  — 1 ,229  —1,546 

Average  miles  of  road  operated —  25  25 

Perkiomen 

Freight    revenue —  79,968  62,324 

Passenger   revenue 6,390  5,966 

Total ,  including  other  revenue 89,706  70,865 

Expenses — Maintenance  of  way 5,300  8,815 

Maintenance  of  equipment 6,172  3,671 

Traffic  expenses 20  22 

Transportation  expenses 33,359  22,270 

Transportation  for  investm't — Cr        _   Cr4 

Total, including  other  exp 45j68  35,205 

Net  from  railroad 44,597  35,659 

Taxes  accrued. 2,000  1,500 

Uncollectible  railway  revenue 1 

Net  remaining 427597  34a58 

Average  miles  of  road  operated 41  41 

Philadelphia  to  Keating 

Freight    revenue 4,851,867  3,954,094 

Passenger   revenue 625,431  583,458 

Total,  including  other  revenue--  5,829,180  4,868,837 

Expenses — Maintenance  of  way--.  366,434  396,931 

Maintenance  of  equipment 1,019,632  740,748 

Traffic  expenses 52,826  50,381 

Transportation  expenses 2,370,774  1,594,777 

Transportation  for  investm't— Cr  Crl, 971  C'r3,233 

Total, including  other  exp 3,922,327  2,876776'9 

Net  from  railroad 1,906,852  1,998,068 

Taxes  accrued... 137,938  100,213 

Uncollectible  railway  revenue 540  695 

Net  remaining 1,768,373  1,897,159 

Average  miles  of  road  operated 1,127  1,119 

Phlla  Newtown  &  New  7ork 

Freight    revenue.. 7,950  6,795 

Passenger   revenue 6^78  6,284 

Total,  including  other  revenue..  167543  157309 

Expenses — Maintenance  of  way 3,141  1,379 

Maintenance  of  equipment 1,382  1,184 

Traffic  expenses 5  5 

Transportation  expenses 10,662  9,166 

Transportation  for  investm't— Cr   Cr25  Crl  9 

Total,  including  other  exp 157236  1 1 ,855 

Net  from  railroad 1,306  3,454 

Taxes  accrued 300  300 

Dncollectible  railway  revenue 6 

Net  remaining i':606  3,147 

Average  miles  of  road  operated 22  22 

Port  Reading 

Freight  revenue 152,772  115,962 

Passenger  revenue .  -^-^^ 

Total.  Including  other  revenue..  1717726  '      133,923' 

Expenses — Maintenance  of  way 6,942  8,909 

Maintenance  of  equipment 7,081  15,971 

Traffic  expenses 38  38 

Transportation  expenses 84,458  54,297 

Traasportatlon  for  investm't — Cr^ Crl  54  

Total.  Including  other  exp-..  1007011  797339 

Net  from  railroad 7l77r5  547581 

Taxes  accrued 10,000  10,000 

Dncollectible  railway  revenue 

Net  remaining 61T7T5  447584 

Average  miles  of  road  operated 21  21 

Reading  &  Columbia 

Freight  revenue  -  - 25,939  25,938 

Passenger  revenue 7,196  6,971 

Total,  Including  other  revenue..  38,599  397025 

Expenses — Maintenance  of  way 5,897  8,021 

Maintenance  of  equipment 3,355  8,367 

Traffic  expenses 78  76 

Transportation  expenses 24,972  19,798 

Transportation  for  investm't — Cr Cr3  Cr3 

Total.  Including  other  exp...  35,839  37,196 

Net  from  railroad 27760  1,829 

Taxes  accrued 300  300 

Uncollectlbk- railway  revenue 

Net  remaining 2,460  17529 

Average  miles  of  road  operated 60  60 


-Jan.  1  to 
1917. 
S 

103.539 

13,955 

127,068 

17.231 

8,174 

390 

65,715 

Cr89 

91,884 

35  183 

1,250 

4 


33,929 


18,374 
15,312 


May  31— 

1916. 

S 

80,180 
13,564 

101.664 

15.663 

6.660 

297 

51.748 

Cr4 

74,816 

26,848 

1.250 

4 

26.593 


19.465 
14,206 


44,495 

1 1 ,338 

3,764 

18 

38,049 

Crl4 


53,356 


43, .386 

11.336 

3.516 

18 

35,312 

Cr27 

50,526 


-8,860 
1,000 


—7,140 
1,000 


—9,860 


,140 


304,671 

278.115 

28.636 

28,104 

347,7.54 

319,699 

18,583 

19,981 

20, .525 

15,958 

104 

114 

137,381 

109,161 

Crl9 

Cr200 

177,764 

169,989 
10,000 


159.981 


147,231 


172,467 

7,500 

3 

164.963 


21.790,894  20,573,090 
2,904.079     2,716.238 


26.4.32,8.53 

1,516,676 

4,617,204 

239,081 

11,151,124 

_Crl  1^621 

18,027,445 


24,638,816 

1,546,064 

3,748,677 

230,076 

8,389,807 

Cr  9^375 

14,369,151 


8,405,408 

690,588 

823 


10,269,664 

500,351 

r?        3,011 


.713,726     9,766,301 


35,292 

30,570 

74,554 

14,921 

6,269 

29 

60,124 

Cr97 


31,582 
29,734 


69,776 

10,920 
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29 
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Cr23 
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—7,145 

1,500 

3 

—8,648 


661,682 


66,917 

2  85'8 
1,500 


1,360 


689,556 


757,925 

732,016 

37,595 

30,959 

49,618 

68.341 

194 
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453,911 

416,900 

Cr334 
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644,590 

213,335 
60,000 


517,210 
50,000 


163,335         164,805 


121,253 
_34J61 

180,630 

25,447 

57,317 

458 

115,157 

Cr83 

158,758 

21,872 
1,500 


20,3Y2 


127,627 
35.008 

182,573 

27,174 

21,504 

401 

104,403 

Cr82 


155,308 

27,264 
1,500 


25,764 


St.  Louis  &  San  Francisoo  SysteiK. 

„^  ,       .     _        „  Month  of  May Jan.  1  to  May  31  — 

St  Louls-San  FranGisco                1917.  1916.            1917.             1916  . 

Ji-reight  revenue 3,101,915  3,019,786  15,089,332   13,770,234 

Passenger  revenue 1,132,103  948,303      5,337,243     4,342,819 

Total,  including  other  revenue—  4,585,084  4,213,239  21,997,617  19.420.224 

ICxpenses— Maintenance  of  way---       530,040  616,948     2,690,047     2.835,371 

Maintenance  of  equipment 678.374  854,686     3,798,305     3,513,519 

Traffic  expenses 67,030  71,771         330,072        341,373 

Transportation  expenses 1,577,840  1,224,934     7,541,935     6,268,398 

Transportation  for  investm't — Cr        23,860  39,804         100,918         171,973 

Total,  Including  other  exp--.  2,902,862  2,830,082  14,878,039  13.202.980 

Net  from  railroad 1,622',832  1,383,157     7,119,577     6,157.240 

Taxes  accrued 187,324  173,591         936,984        875,051 

Dncollectible  railway  revenue 1,105  1,868             7,314             6.903 

Net  remaining 1,434,401  1 .2077697     6,175.278     5:275  282 

Average  miles  of  road  operated 4,752  4,760  (See  also  on  page  32.) 
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St.  Louis  &  San  Francisco  System— 

Month  of  May 

1917.  1916. 

Fort  Worth  &  Elo  Grande  $  $ 

Freight  revenue 51,870  -10.337 

Passenger  revenue 19,709  19,764 

Total,  lucliirting  other  revenue.,  77,371  65,962 

Expenses— Maintenance  of  way 15,409  19,642 

Maintenance  of  equipment 15,042  14,045 

Traffic   expenses 1,699  2,139 

Transportation  expenses 37.980  31,949 

Transportation  for  investm't — Cr         

Total.  Including  other  exp---  74,099  71.519 

Net  from  railroad 3.271  — 5,556 

Taxes  accrued -.  2,712  2,726 

Dncollectitile  railway  revenue 5 

Net  remaining 559  — 8.288 

Average  miles  of  road  operated 235  235 

Paris  &  Great  Northern 

Freight  revenue 4.400  3.420 

Passenger  revenue 4.903  2.783 

Total,  Including  other  revenue.-  11,857  7.919 

Expenses — Maintenance  of  way..  5.079  1,910 

Maintenance  of  equipment 1,099  1.554 

Traffic  expenses 35  43 

Transportation  expenses 3.078  4.608 

Transportation  for  Investm't — Cr        

Total. Including  other  exp 10.308  9.411 

Net  from  railroad 1,548  — 1,491 

Taxes  accrued 1,029  1,029 

Uncollectible  railway  revenue 

Net  remaining- 519  — 2,520 

Average  miles  of  road  operated 16  16 

St  Louis  San  Fran  &  Texas 

Freight  revenue 68,964  54,978 

Passenger  revenue 26,756  21,001 

Tota,  Including  other  revenue..  105,491  83.056 

Expenses — Maintenance  of  way 21.513  18.764 

Maintenance  of  equipment 15.913  12.788 

Traffic  expenses 2.202  2.520 

Transportation  expenses 59.074  38.627 

Transportation  for  Investm't — Cr        

Total. In.-luding  other  exp 104,286  76,92"6 

Net  from  railroad TMi  6.130 

Taxes  accrued 1.491  1,565 

Dncollectlble  railway  revenue 5 

Net  remaining — 286  4,559 

Average  miles  of  road  operated 243  243 

Total  Company 

Freight  revenue _  3,287,149  3. 118, .521 

Passenger  revenue 1.183.471  991.851 

Total,  including  other  revenue..  4,780,403  4,370,176 

Expenses — Maintenance  of  way..  578,041  657,264 

Maintenance  of  equipment 710,428  883,073 

Traffic   expenses. 70,966  76,473 

Transportation  expenses 1,677,972  1,300,118 

Transportation  for  investm't — Cr  23,860  39,804 

Total,  including  other  exp 3,151,545     2,987,938 

Net  from  railroad 1,628,855  1,382,241) 

Taxes  accrued 192, .556  178,911 

Uncollectible  railway  revenue 1,105 1.878 

Net  remaining... 1,435,193  1,201,448 

Average  miles  of  road  operated 5,246  5,244 


Concluded. 
— Jan.   1  to  May  31- 
1917.     1916. 
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415.324 

—1.619 

7.798 
357 
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6,666,325 

171,973 
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7,152,915     6,155,452 

963,677        908,197 

7,363  7,441 


6,181,872     5,239,809 
(See  also  on  page  32) 


Southern  Railway  System. 

Southern  Railway  Month  of  May Jan.  1  to  May  31  — 

Freight  revenue 5,0,59,863  4,339,923  23,497,693  21,049,723 

Passenger  revenue 1,538,626  1,419,269  7,615,018  6,5.38,647 

Total,  including  other  revenue..   7.273.192  6,339.549  34.310.873  30.368.08.5 

Expenses — Maintenance  of  way...       714,904  718,030  3,879,007  3.491.272 

Maintenance  of  equipment 1.238.366  1,093.883  5.448,337  5,002,822 

Traffic   expen.ses 180,617  153,335  860,0,50  810,073 

Transportation  expenses 2,532,018  1,868,840  11,970,130  9,701,132 

Transportation  for  investm't — Cr        43,896  16.852  142,339  167,792 

Total.lnciudlng  other  exp 4,838.980  4.033.141  23.175,717  19.883.733 

Net  from  railroad. 2,434.211  2.306,407  11,135,156  i0,48i.351 

Taxes  accrued 319.286  264.272  1,494,410  1.284. 711 

Uncollectible  railway  revenue 2.451  8.479  14.551 14,652 

Net  remaining 2,112,474  2,033,656  9,626,194  9,184,987 

Average  miles  of  road  operated 6,982  6,976 

Alabama  Great  Southern  - 

Freight  revenue 402,916  406,504  1,847,487  1,777,850 

Passenger  revenue 131.575  106,467  578,969  452,940 

Total.  Including  other  revenue..       579,977  .551,228  2,641,454  2,418.638 

Expenses — Maintenance  of  way...         66,069  48,303  325,142  238,033 

Maintenance  of  equipment 116,910  108,993  543,459  527,872 

Traffic  expenses 17,746  13,794  85,8.59  67.013 

Transportation  expenses.. 175.833  141,601  808.039  701.399 

Transportationforinvestm't — Cr        

Total.  Including  other  exp 390.417  325.228  1.832.739  1,593,937 

Net  from  railroad 189,559  225,999  808,715  824,701 

Taxes  accrued 21,457  16,432  101,575  88,022 

Uncollectible  railway  revenue 183  22  210  51 

Net  remaining 167.917  209,543  706,929  736,628 

Average  miles  of  road  operated 312  309 

Augusta  Southern                       Month  of  April Jan.  1  to  April  30— 

Freight  revenue 7,685  6,997  42,824  37,927 

Pas.senger  revenue 2,941  3,312  11,809  11.594 

Total,  Including  other  revenue..         12,141  11.385  58,995  53,806 

Expen.se5 — Maintenance  of  way 1,682  2,216  8.713  10  371 

Maintenance  of  equipment 1,360  896  5,909  3  743 

Traffic  expenses ,534  172  1,936  '838 

Transportation  expenses 6,382  6,275  24,907  24,949 

Transportationforinvestm't 

Total.lnciudlng  other  exp 10,994  10,265  44,536  42.974" 

Net  from  railroad 1,146  1,119  14,458  10,83i 

Taxts  accrued. 707  600  2,736  2,401 

Uncollectible  railway  revenue 

Net  remaining 438  519  11,722  8  43 1' 

Average  miles  of  road  operated 82  92 

Blue  Ridge  Month  of  May Jan.  1  to  Mail  31 — 

Freight  revenue.. 13,890  9,885  68,569  .59  569 

Passenger  revenue 4  066  4,255  22,675  20,057 

Total,  including  other  revenue..         19.477  15.111  987500  85^1^ 

Bxpenscs — Maintenance  of  way 2.843  3,821  14.216  14  691 

Maintenance  of  erjuipment 2.082  3.297  9,460  •  11  743 

Traffic  expenses 279  232  1,362  1395 

Transportation  expenses 7,651  6,263  35,359  3l]6,54 

Transportationforinvestm't — Cr        

Total,  including  other  exp 13,543  14,350  63,699  62T864 

Net  from  railroad 5,933  760  34,800  2>  555 

Taxes  accrued. 732  643  3,546  3!215 

Uncollectible  railway  revenue 

Net  remaining... 5,201  117  31,254  19,339 

A  veraKc  miles  of  road  operated 44  44 


11,571 
80 


117,792 
48,819 

193,440 

25,495 

43,102 

8,809 

65,390 

11 


1917.  1916. 

Danville  &  Western  $  $ 

P-reight  revenue 30,370  23,663 

Passenger  revenue 6,042  5,196 

Total,  including  other  revenue..  37,687  30,129 

Ifixpenses — Maintenance  of  way 5,344  4,239 

Maintenance  of  equipment 4,395  2.893 

Traffic  expenses .506  450 

Transportation  expenses 8.383  8,246 

Transportationforinvestm't — Cr        

otal,  including  other  e.xp 19,871  17,273 

Net  from  railroad TtTsTS  12,855 

Taxes  accrued 1,451  1.284 

Uncollectible  railway  revenue 16  

Net  remaining 16,347 

Average  miles  of  road  operated 80 

Georgia  Southern  &  Florida 

freight  revenue 132.365 

Passenger  revenue 56.578 

Total,  including  other  revenue..  218,018 

Expenses — Maintenance  of  way 29,791 

Maintenance  of  equipment 54,434 

Traffic  expenses 8,424 

Transportation  expenses 82.133 

Transportation  for  lnve.stm't — Cr        

Total,  including  other  exp...  186.228 

Net  from  railroad 31,780  41,262 

Taxes  accrued 11,478  12.594 

Uncollectible  railway  revenue 51  277 

Net  remaining.. 20,259  28.391 

Average  miles  of  road  operated 402  402 

Mobile  &  Ohio 

Freight  revenue 1,023.614  924.871 

Passenger  revenue 120,534  101,209 

Total,  including  other  revenue..  1,202,353  1,084,533 

Expenses — Maintenance  of  way...  117,994  106.911 

Maintenance  of  equipment. 289,547  228.661 

Traffic   expenses 36,966  35.641 

Transportation  expenses 396.849  361.089 

Transportationforinvestm't — Cr        

Total.  Including  other  exp...  876.298  

Net  from  railroad 326,054  319,018 

Taxes  accrued.. .  49,915  36,460 

Uncollectible  railway  revenue 94  599 

Net  remaining 276,044  281,9.58 

Average  miles  of  road  operated ,1,160  .   1,122 

Northern  Alabama 

freight  revenue 62,555  43,335 

Passenger  revenue 7 ,032  7 ,946 

Total,  Including  other  revenue..  72,155  53,201 

Expenses — Maintenance  of  way 10,591  5,190 

Maintenance  of  equipment 4,568  5,574 

Traffic   expenses 1,841  438 

Transportation  expenses 29,483  18,674 

Transportationforinvestm't — Cr        

Total,  Including  other  exp 48.516 

Net  from  railroad 23,639  22,312 

Taxes  accrued 2,897  2,721 

Uncollectible  railway  revenue 9 

Net  remaining 20,741  19,582 

Average  miles  of  road  operated 112  112 

Southern  Ry  In  Missiaslppl 

freight  revenue 67,474  60,477 

Passenger  revenue 25,230  22,359 

Total,  Including  other  revenue..  100,081  90,408 

tCxpenses — Maintenance  of  way..  15,672  20,002 

Maintenance  of  equipment 10,206  7,969 

Traffic  expenses 1,979  1.761 

Transportation  expenses 42.271  34,942 

Transportation  for  Investm't — Cr 

Total.lnciudlng  other  exp...  74.231  68,515 

Net  from  railroad 25.850  21,892 

Taxes  accrued 10.147  8,350 

Oncollectibie  railway  revenue 86 14 

Net  remaining 157616  13.528 

Average  miles  of  road  operated 280  280 

Tallulah  Falls 

l^relght  revenue 9,408  8,114 

Passenger  revenue 2.188  2.334 

Total.  Including  other  revenue..  12.483  11,338 

Hlxpenses — Maintenance  of  way 2.771  3,172 

Maintenance  of  equipment: .   1,200  1,185 

Traffic  expenses 265  245 

Transportation  expenses 3,407  3,081 

Transportation  for  investm't — Cr 

Total,  including  other  exp —  8.530  8,294 

Net  from  railroad. 3T953  3,043 

Taxes  accrued 488  501 

'Tucollectlble  railway  revenue ^^^^^^^^^  

Net  remaining.. 3.464  2,542 

\  verage  miles  of  road  operated 58  58 

Southern  Pacific  System. 

Southern  Pacific 

freight  revenue 8,334,305  6,681,934 

Passenger  revenue 2,705,318  2,255.585 

Total.  Including  other  revenue..  12.079,690  9,809.220 

"Expenses — Maintenance  of  way 1.101,490  844,491 

Maintenance  of  equipment 1,518,602  1,411.870 

Traffic  expenses 172.809  202,307 

Transportation  expenses 3,974,802  3,224,430 

Transportation  for  investm't — Cr  C/-18,999  Crl5,555 

Total.  Including  other  exp...  7,210,565  6,045,7,83 

Net  from  railroad 4,869,125  3,763,436 

Taxes  accrued... 523,053  440,694 

'Jncollectible  railway  revenue 2,604  2,067 

Net  remaining 4,343,467  3,320,67^ 

werage  miles  of  road  operated .  7,095  6,950 

Arizona  Eastern 

freight  revenue.. 343,547  302,496 

Passenger  revenue 50,995  44,160 

•     Total,  Including  other  revenue..  420, .581  364,394 

Expenses — Maintenance  of  way 38,731  64,585 

Maintenance  of  equipment 35,808  35,811 

Traffic  expenses _  2,780  2,368 

Transportation  expenses 76.982  62,514 

Transportation  for  Investm't — Cr Cr52  Cr223 

Total,  Including  other  exp...  178.683  177.658 

Net  from  railroad 241.898  186,735 

faxes  accrued 20,492  16,200 

Tncollectlble  railway  revenue 84  90 

Net  remaining 221.321  170,444 

Werage  miles  of  road  operated...  377  377 


Month  of  May .Jan.  1  to  May  31 — 

1917.      1916. 
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Southern   Pacific   System — Concluded. 

Month  of  May Jan.  1  lo 

1917.  191(i.  1917. 

Qalveston  Harrlsb  &  San  Ant  S  $  ^      .„ 

PrelKht  rovonuo      -. -  1,131.839  707.128  5,0-1-1,448 

Passenger  revenue.. _JG6.178  240^313  1,901,943 

Total,  Including  other  revenue..  1,058,343  1,038.076  7,900,044 

Expenses— Maintenance  of  way...  206,154  151,859  1,004,936 

Maintenance  of  equipment 211,497  154,454  1,042,113 

Traffic  expenBOK 33.043  32.611  173,504 

Transportation  expenses 529,154  410,379  2.608,966 

Transportation  for  Investm't — Cr  Cr6,644  10,822  Cr32,386 

Total.  Including  other  exp...  1_,020,010  801,092  5,0r)8,096   ' 

Net  from  railroad .-. 031,721  2:50, !W3  2,901,948 

Taxes  accrued. 60,987  48,501  271,993 

Uncollectible  railway  revenue 36J  333  5,491 

Net  remaining 570T384  188.148  2,6247462 

Average  milts  of  road  operated 1,360  1.351 

Houston  &  Shreveport 

Freight  revenue 25.279  20,868  121,959 

Passenger   revenue 4,740 4,844  24,570 

Total.  Including  other  revenue..  31,908  27,376  158,774 

Expenses — Maintenance  of  way 5,006  7,071  23,236 

Maintenance  of  equipment 3,175  3,050  16,061 

Traffic  expenses 381  409  1,874 

Transportation  expenses 9,246  7,919  47,240 

Transportation  for  Investm't — -Cr        

Total,  Including  other   exp...  18,421  19,132  91,674 

Net  from  railroad 13.486  8.243  67.099 

Taxes  accrued.. 2,205  1,476  10,873 

Uncollectible  railway  revenue 

Netremahilng 11,280  6,767  ~     56,225 

Average  miles  of  road  operated 40  40 

Houston  &  Texas  Central 

Freight  revenue 442,983  322.778  2.132,345 

Passenger  revenue 129,817  116,261  630,284 

Total,  including  other  revenue..  618,900  481,966  3,004.913 

Expenses — Maintenance  of  way...  83.256  81,826  437,218 

Maintenance  of  equipment 89,812  72,753  408,239 

Traffic  expenses 18,019  16,838  87,444 

Transportation  expenses 197,789  174,256  994,705 

Trarfiportation  for  Investm't — Cr Cr94  Cr354  Cr2,975 

Total.  Including  other  exp...  412,070  368,32^  "27)43,374 

Net  from  railroad 206,829  113,636  961,539 

Taxes  accrued. 33.256  30.517  102,636 

Uncollectible  railway  revenue 677  74  1.734 

Net  remaining 172,896  837045  7977168 

Average  miles  of  road  operatet* 917  894 

Houston  East  &  West  Texas 

Freight  revenue ._  117,248  89,367  556,658 

Passenger  revenue 30,094  29,708  143.264 

Total.  Including  other  revenue..  157,499  127,555  750.399 

Expenses — Maintenance  of  way...  14,712  3,907  83, .556 

Maintenance  of  equipment 18,069  16,976  89,655 

Traffic  expenses.. 2,240  2,123  11,031 

Transportation  expenses 47,886  41,309  245,886 

Transportation  for  Investm't — Cr        Cr318  C?-526 

Total.  Including  other  exp...  86,699  68,103  449,390 

Net  from  raUroad 707799  59A52  301,008 

Taxes  accrued.     6,117  5.107  33,148 

Uncollectible  railway  revenue 124  3  641 

Net  remaining... 64,5SB  54.340  267.318 

Average  miles  of  road  operated 190  190 

Lake  Charles  &  Northern 

Freight  revenue 15.095  17,640  65,542 

Passenger  revenue 6,153  6,545  28,778 

Total.  Including  other  revenue..  22,584  25,426  102.081 

Expenses — Maintenance  of  way...  1,549  3,816  12,794 

Maintenance  of  equipment 1.988  3,627  10,181 

Traffic  expenses.. 267  229  1.229 

Transportation  expenses.. 5,929  5.179  30.355 

Transportation  for  investm't — Cr  Crl5          Crl5 

Total,  Including  other  exp...  107338  13.164  567905 

Net  from  railroad . 12,246  127262  45T7"6 

Taxes  accrued.      411  183  2,353 

Uncollectible  railway  revenue 1          12 

Net  remaining  ... 11,833  12,078  "       4278'09 

Average  miles  of  road  operated 72  71 

Louisiana  Western 

Freight  revenue 189,420  140,762  943,999 

Passenger  revenue 82,228  52,550  355,467 

Total.  Including  other  revenue..  287,980  20~8,44Sl  1,382,691 

Expenses — Maintenance  of  way..  21,708  29.742  123,711 

Maintenance  of  equipment 35.486  35,535  166,121 

Traffic  expenses 7,873  7,380  40,109 

Transportat  on  expenses 62,798  49,250  317,774 

Transportation  for  Investm't — Cr        Cr3  Cr275 

Total.  Including  other  exp...  137.527  129,418  694^,247 

Net  from  railroad 1507453  797026  6887443 

n^i^^.fS^K'?'^-.-, 18-456  10,583  83,968 

Uncollectible  railway  revenue 65  86  342 

AJJ^=VfSn'°'"f---;i :; 131,931  68,357  60^47133 

Average  miles  of  road  operated 207  207 

Morgan's  La  &  Texas  BB  &  SS 

Freight  revenue 407.763  268,691  1,876,895 

Passenger  revenue .—  133.428  82.703  568.729 

Total,  Including  other  revenue..  576,566  376,566  2,624,048 

Expens^— Maintenance  of  way...  49,650  50.041  272.093 

Maintenance  of  equipment 83,017  63,721  383,914 

T^r!^J^  1'?'??^'* 12,053  12,284  60,504 

?n!^°  I*H°° ,^™*'* 146.979  130.176  774,284 

Transportation  for  Investm  t — Cr Cr30     Crl38  Crl  ,390 

Total.  Including  other  exp 307.049  275"7823  "175657112 

^ulJl°I^r.^'^I^°^'^ - 269,517  "100.743  1.058,936 

unc^il^?aarrw-a-y--revi£Gi.-::::  ^'ilt  ^'ifi  ''lltl 

Av^4'e^S?^'°o?-r-oad-o-p^a-t^:::  '''ifo  ~^1S  ""^^^^ 
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4327099 


211,740 

25,773 

675 

1857291 


81,544 
28,685 

116,383 

17,403 

15,560 

1,089 

26,722 


62,415 


53,967 

516 

2 


53.448 


708,270 

258^337 

,039,253 

136,065 

155,763 

36,193 

262,080 

Cr86 


628,891 

"4lO;302 

50,510 

436 


359,409 


1,344,529 
^412,816 

1,905,081 

302,0.50 

305,912 

00,905 

009,527 

Cr405 

1,406,589 

4987491 

109.333 

1.118 


388.039 


Month  of  May Jan.  1  lo  May  31 — 

1917.  1916.             1917.             1916. 

Texas  &  New  Orleans                         S  $                   S                   $ 

Freight  revenue 357,964  253,285     1,729,824     1,230,355 

Passenger  revenue ^118^059  84.166        544,706        407.798 

Total,  including  other  revenue..       507,631  374,799     2,476.341     1.838.713 

Expenses— Maintenance  of  way..         39,501  50,046         249.058        317,982 

Maintenance  of  (xjulpment 78,517  70,702        397,472        373,534 

Traffic   expenses 9,246  7,969          46,235          41.552 

Transportation  expenses 148,398  122,257         793,923         641.405 

Transportation  for  Investm't — Cr          Cr406  Cr416            Cr920        Crl, 283 

Total.  Including  other  exp—      289.991  269,699     1.597.577     1,474,523 

Net  from  railroad 217,640  105,100        878.764         364.189 

Taxes  accrued 21,327  19,815         105,920           99,079 

Uncollectible  railway  revenue 167  30  1 ,532   924 

Net  remaining r96,146  85;253        771.305        264,186 

Average  miles  of  road  operated 468  468 

Total  of  roads  above 

Freight  revenue. 11,365.443  8,804,949  51,668,169  40,112,142 

Passenger  revenue 3,727,010  2,916,835  17,077.309  13,455,849 

Total.  Including  other  revenue..  16, 36 1,682  12,833.823  74,742,909  58.775,955 

Expenses— Maintenance  of  way...   1,561,7.57  1,293,384     8,090, .504     7,614.971 

Maintenance  of  equipment 2.075,971  1,808. .509  10.306, .524     9,287,218 

Traffic  expenses 2.59,311  284,518     1,327,127     1.270,235 

Transportation  expenses 5,199.963  4,227.669  25,840,423   19.777.789 

Transportation  for  Investm't — Cr        26,240  27.829         190,194         108,261 

Total,  Including  other  exp...   9,677,962  8,168,201  48,3,52,001  40,375,803 

Net  from  railroad 6,683,717  4,665,616  26,390,904  18.400.148 

Taxes  accrued 716,293  595,742     3,660,591     2,895.741 

Uncollectible  railway  revenue 4, .528  2.814          25.365          ,16.760 

Net  remaining 5,962,896  4,067,051  22,704.937  15,487,637 

Average  miles  of  road  operated 11,126  10,952   (See  also  on  page  32) 

Union  Pacific  System. 

Union  Pacific 

Freight  revenue 4,790.000  3.821.650  20,066.607  18,621.072 

Passenger  revenue 1,025,583  857.926     4.521.732     3,879,378 

Total.  Including  other  revenue..  6,408,677  5, 176,-347  27,328,007  24,840,076 

Expenses— Maintenance  of  way...       961,429  793.086     3,703,083     3,100,492 

Maintenance  of  equipment 782,816  575,676     3,780.205     3,176,851 

Traffic  expenses 126.579  108,256         583,429        483,669 

Transportation  expenses. 1,6.34,310  1,204,290     8,440,164     6,1.58,729 

Transportation  for  Investm't — Cr 46^562  30,090         104,362  58.929 

Total,  Including  other  exp...   3,771,160  2,869,162   17,818,486   13,840,017 

Net  from  railroad 2,637,517  2,307.185     9, 509. .520  11,000.590 

Taxes  accrued.. 455,600  210.700     1.745,000     1,053,500 

Uncollectible  railway  revenue 323  930 1,651  4,894 

Net  remaining 2,181,593  2,095,5.54     7.762,869     9.941,664 

Average  miles  of  road  operated 3,622  3,622 

Oregon  Short  Line 

Freight  revenue 2,188,802  1,487,996     8,830,949     7,394.213 

Passenger  revenue 448,274  380.115     2,025.982     1.656,729 

Total.  Including  other  revenue..  2,828,715  2,013,605  11,730,034     9,744,414 

Expenses — Maintenance  of  way...       312,111  221,873     1,289,441      1,097,678 

Maintenance  of  equipment 280,350  225,680     1.340.127     1.269,406 

Traffic  expenses 40,081  33,493         184.066         157.596 

Transportation  expenses 650,483  446,806     3,184,140     2,320,610 

Transportation  for  investm't — Cr        4.449  

Total,  Including  other  exp...    1,402,027  1,015.582     6,573,979     5.270.219 

Net  from  railroad. 1.426,687  '      998,022     5,156.054     4,474.195 

Taxes  accrued 194,410  131,600        794,050        658,000 

Uncollectible  railway  revenue 149  33  1,722  963 

Net  remaining... 1,232,127  866,388     4,360,282     3,815,231 

Average  miles  of  road  oi)erated 2,307  2,258 

Oregon-Wash  BB  &  NaT 

Freight  revenue 1,628,407  1.056,845     5,789,470     4,656,012 

Passenger   revenue 404,565  353,243     1,854.670     1,493,699 

Total.  Including  other  revenue..   2,195,402  1,544,072     8,324,587     6,762,423 

Expenses — Maintenance  of  way...      287,264  272,526     1,225,873     1,327,637 

Maintenance  of  equipment 202,524  162,895        897,307        800,925 

Traffic  expenses 44,491  42,301         229,511         204,933 

Transportation  expenses 632,427  464,593     2,713,141     2,411.151 

Transportation  for  Investm't — Cr 836  5,812             8,413          27,860 

Total.Includlng  other  exp 1,272,451  1.027,633     5.554.560"     5.158,254 

Net  from  raUroad 922.950  510,439     2.770,027     1,604,169 

Taxes  accrued.. 100,600  93,800        500,000         472,177 

Uncollectible  railway  revenue 72  34  514  611 

Net  remaining 822,278  422,604     2,269,512     1,131,380 

Average  miles  of  road  operated 2,052  2,053 

Total  Company 

Freight  revenue 8,613,269  6,366,491  34,687,026  30,671,297 

Passenger  revenue 1,878,422  1,591.284     8,402,384     7.029.806 

Total.  Including  othM  revenue..  11, 432, 794  8,734,024  47,382,628  41.346,913 

Expenses — Maintenance  of  way...   1,500,804  1,287,485     6.218,397     5,525.807 

Maintetiance  of  equipment 1,205,690  904.251     6,017,639     5,247,182 

Traffic  expenses 211,151  184,050        997,006        846,198 

Transjxjrtation  expenses 2,917,220  2,115,689  14,337,445  10,890,490 

Transportation  for  Investm't — Cr        47,398  35,902         117,224          86,789 

Total.  Including  other  exp..^  6,445.638  4.912.377  29,947,025  24.268,490 

Net  from  railroad 4,987,154  3,821.646  17,435,601   17,078,423 

Taxes  accrued 750,610  436,100     3,039,050     2,183,677 

Uncollectible  railway  revenue 544  997  3,887  6,468 

Net  remaimng 4,235,998  3.384.546  14.392.663  14.888,27"5 

Average  miles  of  road  operated 7,981  7,933   (See  also  on  page  32) 

St  Joseph  &  Orand  Island 

Freight  revenue 201,405  134,023         823,411         611.270 

Passenger  revenue. 25,507  25,439         120,325         122,134 

TuLai.  mciuaing  other  revenue.-       238,907  170,473         997,953         776,563 

xpenses — Maintenance  of  way.. .         65,162  31,705        311,776         157,611 

Maintenance  of  equipment 15,561  23,399         104,095         113,074 

Traffic   expenses 3,403  4,843           19,430          22,635 

Transportation  expenses. 72,826  48,166        343,237        261,785 

TransDortatlon  for  Investm't — Cr        . 

Total,  inciuaing  other  exp...       164.053  113.820        806.940        581 .387 

JMBt  rrom  raUroad 74.854  56,653         191,013         195,175 

Taxes  accrued 8,829  7,962          44,148          39,810 

Uncollectible  railway  revenue 46  59  183  361 

Net  remaining 65,978  48,631         146,681         155,003 

Average  miles  of  road  operated 257  257 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Exoenses — Maint.vfay 

R'aint   ofequipm't. 

Tiaffic   expenses 

Tr^ asportation  exp. 
Transp.  for  inv. — Cr 

Total.  InCi.  other. 

Net  from  railroad 

Taxes  accrtied 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Abilene  & 

Month  of  May- 


1917 
S 

12.175 
2.792 


16,019 

1,728 

2,354 

411 

4,454 


9,550 


6,468 
900 


5,568 
96 


1916. 


6,570 
3,374 


9,432 


Southern 

■Jan.  1  to  May  31 — 


10.830 

1.372 

1,771 

408 

4,661 


1,397 
900 


497 
96 


1917. 
$ 

53,146 
13,959 

72,349 
11,239 
10,135 
1,727 
23,928 


50,586 


21,763 
4.500 


17,263 


1916 
S 

73,532 

16,914 

95,510 

7,941 

7,745 

2,026 

28.950 


50,143 


45,366 
4,500 


40.866 


AkronCanton  &  Youngstown 

— Month  of  A  fay Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

S  $  $  $ 

35,201  25,593         168,692         114,344 


43,924 

296 

2,628 

1,437 

9,757 


15.818 


28,105 
1,200 

26.905 

7 


32.223 

884 

1,326 

1,333 

5,847 


10.142 


22,081 
700 

"217IIT 
7 


205,034 

4,309 

11,264 

6,870 

53,907 


83,474 


121,560 
5,800 

115,760 


127,059 

4,194 

8,204 

6,402 

25,778 


48,759 


78,299 
3,500 

74,799 


Alabama  Tennessee  &  Northern 


-Month  of  May- 


1917. 

$ 

46.024 
4.849 


53,579 

16,398 

4,573 

735 

12,228 


36,727 


16,852 
1,591 


15,261 
222 


1916. 
S 

37.799 
5,154 


— Jan. 
1917 

S 
169.764 
26.490 


45,331 

11.345 

5.779 

1.076 

13,257 


30,429 


14,902 
2,363 


12,538 
222 


1  to  May  31 — 
1916. 

S 
182,320 
25.354 


208,567 

68,069 

21,513 

4.244 

58,887 


42.055 
7.419 


34.635 


218,754 

51,655 

27,745 

5,700 

60,145 


166,511         154,581 


64,173 
7,543 


56.630 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

&  Tex  Pac  Junc- 

Vicksbure  Shreve 

Aliquippa  &  Souther 

Month  of  May Jan.  1  to 

1917.             1916.             1917. 

$             s             s 

A 

Month  0 

1917. 
108.716 
37.954 

abama  &  Vicksbure 

f  May Jan.  1  to  May  31-^ 

19ie.             1917.             1916. 
98.347        542.872        488.647 
38.322         175,636         160,726 
149,422         793,383         715,040 
14.811         101.900           88.287 
30.329         148.200         150. .568 
3.720           24.411            18.954 
48.059        277.431         246.202 

145           168 

104.344        591.336        541.034 

port  &  Pac 

ific 

\iaii  31 — 
1916. 
421.707 
178.734 

676.078 
97.892 

119.637 
18.501 

214.428 
392 

May  31— 
1916. 

1917.              1916. 
91.638          79.112 
43.345          40.355 

1.52.884         134.445 
17.873           12.147 
30.613           25.520 
5.214             3.645 
52.406          40.351 
154 

1917. 

515.387 

209.576 

"828.588 

89.429 

148.135 

23. .550 

261.856 

559.427 

269.161 
52.525 

% 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  In  v. — Cr 

159.878 

20.096 

33.995 

4.929 

54.579 

31,186          31,901 

4,918            3,950 

11,314            7,435 

16',02i           VA,W5- 

125,475 
13,373 
27,333 

"83",6i5 

126,254 

—778 
2,342 

131.736 
12.919 
27.927 

"59".062 

Total,  Incl.  other. 

121.220 

114.092          89.497 

487.047 

32,660          25,172 

102.039 

Net  from  railroad 

Taxes  accrued 

OncoUectible  rwy .  rev. 

38.658 
9.800 

45.078         202,046         174.006 
8.535          49.700          42.675 

38.791           44.948 
9.900           12.030 

189.0.30 
44.750 

—1,473            6,729 
640                380 

29.696 
1.536 

'     .  Net  remaining 

[    Aver,  miles  of  r'd  oper 

i 

EARNINGS. 

Freight  revenue 

Passen ger   revenue — 

28.858 
142 

36.543         152.346         131.331 
142 

28.891           32.918 
171                 171 

216.636 

144.280 

—2,113             6,348 

7                    6 

Appalachicol 

Month  of  May 

1917.              1916. 
$                     $ 
10,978           11,265 
3,956            4,026 

16,468           17,229 

3,347  .         4,620 

2,298            2,249 

385                366 

4,717             4,115 

—3,120 

a  Northe 

—Jan.  1  to 
1917. 
S 

52.703 
19.589 

84.823 
15.958 
10.865 
1.882 
24.606 

28.159 

Month  0 

1917. 
288.100 
38.933 

344.160 

39.364 

54.549 

6.035 

124.540 

235.106 

Ann  Arbor 

f  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 

181.613        964.009        846.668 

40.648         195.376         193.008 

236.076     1.229.748     1.104.139 

27.396         114.234           84.445 

34.715        214.632         159.887 

5.510           27.550           24.595 

81.456        575.172        417.273 

Manistique  &  Lake  Superic 

Month  of  May Jan.  1  to  1 

1917.             1916.             1917. 
13.070           11,084           58.433 
806                 684             4.030 

17,639           14,522           77.365 

2,174             2,416           11.046 

1,856             1.778             8.748 

160                  89                495 

6,140             4,488          29.736 

)r 

May  31— 
1916. 
45.513 
3.372 

May  31— 

1916. 

$ 

58.634 
19.975 

Tot.,  incl.  other  rev 
Expenses — Maint.way 
Maint.  of  equipm't- 

Traf f Ic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

61.151 

9,115 

8,. 587 

392 

21.039 

90,093 
18,326 
11,738 
1,555 
20,035 

Total,  incl.  other. 

163.576        977.350        747.720 

10.958             9.399 

6,681             5,123 
440                755 

53,440 

41.959 

12,282           12,506 

4,185            4,723 
1,600             1.100 

60,576 

24.247 
7,800 

57,520 

Net  from  railroad 

Taxes  accrued 

Dncollectlble  rwy.  rev 

109.053 

13.100 

5 

72.499        252.398        356.418 

15.900          65.500          77.010 

1.947                119             2.196 

23,925 
2,424 

19.192 
3,561 

32,573 
5.500 

Net  remaining 

Aver,  miles  of  r'd  oper 

EARNINGS. 

Freight  revenue 

Passenger   revenue.  ._ 

Tot..  Incl.  other  rev 
Expenses — Maint.way 
Maint.  of  equipm't.  1 
Traffic   expenses.  .. 
Transportation  exp. 
Transp.  for  inv.— Cr 

Total.  Incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bxpenses — M  ain  t .  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Transp.  for  inv. — Cr 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miies  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Bxpenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total.  Incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

4Ter.  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

'          Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Bxpenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses... 

Transportation  exp. 

Tran  sp.  for  inv. — C 
j             Total,  incl.  other. 

i     Net  from  railroad 

Taxes  accrued.. 

Uncollectible  rwy .  rev . 

Net  remaining 

ATcr.  mllea  of  r'd  oper 

95.948 
293 

Ari! 

Month  0 

1917. 
$ 

86.617 
12.871 

54.652         186.779        277.211 
293 

sona  &  New  Mexico 

f  May Jan.  1  to  May  31  — 

1916.             1917.             1916. 

$                    $                    $ 

70.781         412.700        261.875 

10.832          58.659          44.134 

84.587        489.750        328.590 

7.144          84.000          49.409 

8.821           46.248          40.280 

981             5.581             4.950 

13.303          82.145          59.678 

Cr817          

6,241             4,367 
63                  63 

Arkansas  &  Lou 

Month  of  May 

1917.             1916. 
$                    $ 
16,096           17,585 
2,331             2,111 

21.501           15.630 

isiana  Midland 

— Jan.  1  to  May  31  — 
1917.             1916. 
$                   3 
85.444          81.283 
12.100           10.782 

105.742          98.808 

21.485          21.384 

10.749           10.125 

2.735             2.656 

37.739          31,350 

2. .585            3,623 
107                 107 

Ashland  Co 

Month  of  May 

1917.             1916. 
S                   $ 
4.087             2.858 
2.111             1.987 
•  24.154           19.749 
3.022             1.040 
6.304             2.545 

10.624            6?689 
20,962           10,913 

16,447 

al  &  Iroi 

— Jan.  1  to 
1917. 
% 

19,348 
9,728 

111,772 

14,690 

30,721 

282 

48,426 

27,073 

1 

May  31— 

1916. 

$ 

15,066 
8,191 

102.406 

12.972 

9.339 

1.004 

16.543 

19,771           20,912 

4,654             4,423 

2,152            3,007 

735                548 

7,532             6,051 

88,347 

6,911 

14,099 

3"l",842 

43.841 

33.555        234.333         166.619 

16,508           15,441 

3,262             5,471 
590                665 

79,951 

25,790 
2,950 

72.255 

98,139 

55,991 

58.565 
4.000 

51.032        255.417         161.970 
4.000          20,000          20,000 

26.553 
3.325 

3,191             8,835 
1 ,000             1 ,000 

13,633 
5,000 

32,356 
5,000 

54.565 
112 

Atchi 

Month  0 

1917. 
$ 

9.223 
2.327 

47,0.32        2.35,417         141,970 
112     , 

son  &  Eastern  Bridge 

f  May Jan.  1  to  May  31  — 

1916.             1917.             1916. 

dh                         e                         s 

7,985          45,117          38,366 
2,206           10.755           11.194 

12.641           66.790          58,154 
4             1.037                  92 

2,672             4,806 
102                 102 

Atlanta  &  St  i 

Month  of  May 

1917.             1916. 

%                                           % 

13.480             9.909 
7,020            6,712 

22,840          23,227 

Andrews  Bay 

^Jan.  1  to  May  31 — 
1917.             1916. 

%>                                          % 

67.740          44.360 
33.035          31.041 

108.863          85.044 

13.581           18.118 

16,496           13.539 

1,128             1.259 

26.869          22.297 

2,191             7,835 
34                  36 

Atlanta  &  \ 

Month  of  May 

1917.             1916. 

Q                                           $ 

68,014          60,649 
47.660          37.445 

8,633 

Vest  Poii 

— Jan:  1  to 
1917. 

$ 
345.188 
233.613 

664.770 
72.061 

116.680 
35.523 

222.384 
CrlO 

484,241 

180,529 

36,275 

142 

27,356 

It 

May  31— 
1916. 

% 
327,099 
186,513 

14,441 
46 

1,805 

21,900           18,929 

2,674             3.129 

4.526            2.963 

263                287 

4.838            4,924 

133.203         113.477 

14,452           14,307 

26,912          21,183 

7,047             6,677 

46,361           33,237 

Cr  10              Cr49 

102,251           82,394 

588,412 
72,335 

112,256 
33,779 

173,342 
Crl28 

1.363             8.680            6.884 

11.277          58.109          51.270 
1.291             5.097             6,232 

13.220           12.493 

8.680             6,436 

1,250             1,623 

3                  92 

63.400 

59.610 

424.810 

12,636 
1,019 

45.462 

5.650 

3 

25.433 

8.116 

267 

17.049 

May  31— 
1916. 

$ 

30,952          31,082 

7.345            6.564 

14                629 

163.602 

32.822 

2.867 

11,616 

Atlanta 

Month  c 

1917. 

$ 
248,951 
43,730 

319,285 
47.063 
52.994 
17.381 

151.335 

280.757 

9,986          53,012          44.938 

Birmingham  &  Atlantic 

if  May Jan.  1  to  May  31 — - 

1916.             1917.             1916. 

$                    $                    $ 
173.114     1.255.085        956.881 
41.549        222.387         189.829 

7,426             4,720          39,809 

84                  84 

Atlanta  Terminal 

23,593          23.888 
93                   93 

Atlantic  & 

Month  of  May 

1917.             1916. 
S                    $ 
30,787          22,870 
10,656           10,811 

43,751           36,451 
13.032             7.160 
4.360            6.398 
1.821             1.742 
21.207           17,694 
116 

144,111 

s  Yadkin 

— Jan.  1  to 
1917. 

$ 
130,002 
55,002 

197,197 

56,850 

16,978 

9,096 

101,899 

12 

194,475 

2,720 

9,716 

51 

—7.047 

127.912 

May  31— 
1916. 

$■ 
105.764 
54.306 

1917.             1916. 

$                   S 

1917. 

$ 

233.783     1.597.319     1.241.049 

41.509        216.918        206.462 

48.369        251.855        237.254 

■       13.889          79,290          69,250 

90,298        708,445        473,804 

6,179             5,375 

4,702             1,681 

758                536 

8          

9,783             7,576 

31.039 

11.249 

3.866 

61 

50.656 

26.895 

10.518 

2.831 

279 

38.259 

174.523 

49.467 

29.938 

8.953 

77.140 

695 

203,076     1,314,735     1.031,241 

30.707        282.584        209.808 
13.100          68.500          65.500 
762          

16,310           10,645 

72.247 

41.207 
10,564 

56.859 

42,245          34,638 

1,506             1,812 
"  1,842             2,587 
37 

173,522 

38.527 

13.700 

755 

10,130             5,270 
2,112             2,075 

29.964 
10.416 

1,000 

12,838 

4 

24.071 
640 

17,607        213.322         144.308 
640 

12,243             7,345 
5                    5 

51,771 

Ohio  Syst 

JO  Termina 

— Jan.  1  to 
1917. 

"2'.270 
802.362 

74.721 

152.131 

4.946 

558.673 

Cr4.157 

827.737 

—25.374 

115.619 

235 

—141,230 

^roostool 

— Jan.  1  to 
1917. 
$ 
1.686.501 
300,132 

2,081,610 

261,720 

315,681 

19,648 

673,369 

40.380 

—335            —812 
163                163 

—11,841 

Month 

1917. 
9.206.551 
1.408.236 

11.473.254 
1.348.491 
2.146.295 

199.773 
4.291.303 

Cr2.057 
8.302.455 

3.170.799 

331.068 

1.350 

2.838.380 
4.545 

Stat 

Month  0 

1917. 
$ 

59.934 
53.550 

125.335 

21,882 

14.734 

888 

49.729 

92.070 

33.264 
6.000 

Baltimore  &  Ohio 

of  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 
8.139.116  39.321.805  36.232.096 
1.293.868     6.517.437     5.650.071 

10.201.712  49,897.573  45.282.957 
1.483.450     5.377.276     6.016.648 
2.065.305     9.942.994  10.078.495 
158.073        955.092        805.973 
3.320.487  20.464.326  16,056.729 
Crl46        Cr7.417        Cr6.651 
7.346.301  38.319.970  34.340.454 

isaivimore  os 

B  &  O  Cbicat 

Month  of  May 

1917.             1916. 

""466          "'"652 

180.597         165.770 

25.388          20.409 

34.353          26.551 

956             1.153 

103.961           70.050 

Cr525        Cr2.773 

173.891         126.907 

1 

May  31— 
1916. 

"2'.50i 

746.974 

69.745 

116.909 

4.893 

377.438 

Cr7,892 

-611.760 

Cincinnati  Hamilton  &  Dayton 

1917.             1916.             1917. 
785.861         724,794     3,258,388 
106,254          94,396        477,545 

1,006,934        923,320     4,213,335 
155,578        218,375        599,692 
178,788         154,943        877.562 
14.975           14.338          73.921 
419.659        310..363     2.010.154 
Cr994            Cr916        Cr9.561 
790.540        717.506     3.681.018 

216.393        205.814        532.316 

33.519          29.796         170.469 

165                137                817 

182.708         175.880        361,030 
528                621 

Belt  Railway  of  Chicj 

Month  of  May Jan.  1  to 

1917.             1916.             1917. 

S                   $                   $ 

1916. 
2,945,920 
420,776 

3,751,378 

680,360 

825,780 

68,704 

1,354,201 
Cr9,066 

3,024,955 

2.855.410  11.577.602  10.942,503 

316,887     1,686,716     1,587,732 

3.845            4.240           18.851 

2.534.678     9.886.645     9.335.918 
4.. 533 

en  Island  Rapid  Transit 

f  April Jan.  1  to  April  30 — 

1916.             1917.             1916. 
$                    S                    $ 
48.110        226.682        211.080 
46.991         189.578         166.680 

6J06          38.863 
23,414          22.688 

135.213 

104,356 

72 

30,784 

May  31— 
1916. 

S 
1,458,157 
240,361 

1,782,926 

222,7.50 

243,270 

16,317 

474,330 

Cr257 

1,030,372 

752,5.54 

7.400 

25 

726,423 

149,496 

1,769 

—16.708           16.174 
79                  79 

Bangor  &  ^ 

Month  of  May 

1917.             1916. 

$                    % 
310.419        276.291 
61.062          50.777 

390.204         344.284 

52.319          44.309 

55.989          44.260 

3.956             4.701 

113.584          76,343 

575.157 

igo 

May  31— 
1916. 

$ 

131.400        453.174         510.274 

11.733           71.472           50.626 

12.762           58.395          44.980 

1,018             4,380             4,027 

54.657        215.750        263,406 

3.59.016        262.089 

28.637           17.072 

51.724          33.183 

1.627             1..572 

1,50,327         108,895 

1.. 544. 628 

107.224 

224.652 

7.029 

783.202 

1.250,088 

81,249 

181,613 

7.475 

559.348 

83.780        366.604        376.640 

243.224         184.767 

1,351,969 

239,745         166,797 

1.1.56,162 

388,465 
68.856 

859,654 

47.619          86.570         133,634 

7.500          24.000          28,500 

1 

146.979         159.516 

15.000           14.150 

14          . 

729,640 

75.000 

17 

119,271           95,291 
13,897           15,198 

390,433 
73,634 

29,264 
23 

40.119          62.570         105.133 
23 

131.965         145.366 
632                631 

654.623 
(See  also  on 

68.S.128 
page  30) 

105,374          80,092 
31                   31 

319.609 

316,799 

12 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inrl.  other  rev. 

Expenses —  Maint.waj 

Maint.  of  eciuipni't- 

TrafTie    expenses 

Transportation  exp. 

Transp.  lor  inv. — Ci 

Total,  incl.  other. 

Net  from  railroad 

Taxes  acrrueil 

UncoUoetitjle  rwy.  rev. 

Net  remainins 

Aver,  miles  of  r'd  cper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Ejcpenses — M  ain  t  .way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accru  ed 

UncoUectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'doper. 


EARNINGS. 


T'reight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Ti-affic   expenses.. 

Transportation  exp_ 

Transp .  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

■Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp, 

Transp.  for  inv. — Ci 

Total,  incl.  other. 

Net  from  railroad 

Taxes  aeerned i  _  - 

Uncollectible  rwy.  rev. 


Benwood  &  Wheeling  Connecting 


Month  of  Moy- 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t  .way 

Maint.  of  equipm't_ 

Traffic   exrpen.ses 

Transportation  exp_ 
Transp .  for  inv . — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

UncoUectible  rwy.  rev. 

Net  remaining 

&ver.  miles  of  r'd  oper. 


EARNINGS. 

■Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ai  n  t .  w  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

■UncoUectible  rwy ,  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Ti»xes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver.  i»ule;i  of  r'd  oper. 


1917. 


1916. 


-Jfiii . 
1917, 


1  lo  M<iy  M- 
191fi. 

$ 


16.176 
2.3S4 
2.387 

'9"837 


13,131 

2,663 
1.612 

'6"  540 


73.967 

9, .525 

11,871 

46".762 


.56.1.55 

10.9.59 

6,842 


32,353 


14,701 


10,871 


68,466 


50.324 


1,474 
109 


2.2.59 
119 


5,500 
326 


5,831 
544 


1,364 
2 


2,139 
2 


Birmingham  & 

— Month  of  Aldii 

1917.  1916. 

$  $ 

8,469     7,140 
929     1,010 

8,. 534 

1,264 

350 

277 

1,527 


5,174     5,281 

Southeastern 

— Ian.  1  to  May  .31 — 
1917.  1016. 


37,966 
5,162 


9,704 

1 ,623 

335 

282 

1,812 


44,845 
9,315 
2,113 
1,461 
9,819 


36,191 
5,147 

43,370 

10,131 

2,3.56 

1 .0.58 

9.138 


5.084 


3,949 


4,619 
430 


27,165 


25,224 


4,. 585 
400 


17,679 
2,097 


18,145 
2,000 


4,188 
48 


3,585 

48 


15,582 


16,145 


Boyne  City  Gaylord  &  Alpena 


Month  of  Mny- 


191 

$ 

29,135 
2,019 


32,597 

5,233 

3,899 

290 

7,527 


1916. 
$ 

23,588 
1,918 
26,602 
5,851 
3,309 
370 
7,218 


— Jan. 
1917. 


18,246 


17,348 


14.351 
650 


9,254 
725 


110,689 
10.608 

127,721 

24,389 

21,6.58 

1,692 

37,298 

90,757 


1  to  May  31 
1916. 

$ 
110,923 
9,736 


126,220 
25,514 
17.283 

1,884 
36,228 


85,306 


13,701 
73 

Buffalo 

Month 


1917 

1,145,459 
103,497 


,291,601 
145,823 
315,388 
18,785 
525,547 


8,529 
73 

Rochest 

of  May- 
1916. 

S 
943  ,.346 

98,103 

1,094,246 

141,385 

267,5,53 

13,204 
334,899 


36,964 
3,250 

33,714 


40,913 
3,600 


37,313 


er  &  Pittsburjrh 

Jan.  1  to  May  31 — 


1917. 

$ 

4,774,741 

493,123 

5,438,202 

538,607 

1,451,413 

79,838 

2,245,010 


1916. 
$ 

4,307,962 
^45,183 


4,936,642 

519,765 

1,166, .529 

60,664 

1,704,008 


1,039,019        781,178     4,461,686     3,570,447 


252,582 
33,000 


219,581 
586 


313,067 

30,000 

4 

283,062        827,512     1,256,106 
586  (See  also  on  page  30) 


976,516     1,366,195 

149,000         110,000 

4  88 


Cambria  & 

-Month  of  May 

1916. 

s 

22,509 
647  _ 

23,423 
2,7.33 

10,240 

305 

4,212 


1917. 

$ 

29,084 
593 


Indiana 

Jan.  1  to  May  31— 


29,958 
3,916 

12,470 

424 

7,012 


1917. 

S 
122,524 
3,839 

127,918 

11,812 

57.163 

1.619 

26,326 


1916. 

$ 
106,432 
3,. 592 


111,409 

10,240 

51, .525 

1,268 

19.463 


25,936 


20,040 


4,022 
2,039 


3,382 
480 


108,797 

19,121 
9,421 


94,554 


16,855 
4,067 


1,982 
26 


2,901 
26 


9,699 


12,787 


Carolina  &  Northwestern 

Month  of  May- 


1917. 

% 

32.130 
6.269 


40,005 

7,818 

2,413 

,545 

13,741 

25,638 


14,366 

1,350 

40 


12,976 
133 


1916. 

S 
31.141 

8.228 

41,235 

8,631 

6,329 

753 

12,726 

30,015 

11,219 
1,350 

9,869 
133 


-Jan. 
1917. 


155,508 
34,867 

200,748 

41,423 

16,123 

2,729 

71,066 


139.285 

61,462 

6,750 

44 

54,668 


1  to  May  31 — 
1916. 

$ 
150.163 

38,728 


198.4.30 

37,351 

27.931 

3,923 

69,305 


148.133 


50.296 

6,7.50 

33 


43.513 


— Month 
1917. 
765,206 
270,498 


Central  of 

of  May 

1916. 

637,194 

234.831 


Georgia 

— Jan.  1  to 

1917. 
3,872,293 
1,385,376 


,171,474 
181.529 
227, .333 
39,403 
417,194 
0-4,108 


978,564 
162,037 
181,244 
41,292 
307,153 
Crl,786 


5,926,782 

875,973 

1,0.52,289 

202,090 

2,005,946 

Crl4.082 


May  31— 

1916. 
3,436,859 
1,160,189 

5,128,722 
760,096 
931,911 
185.321 

1,652,511 
Cr5.848 


906,542    736.197  4,337,643  3,727,623 


264,931 

64,328 

703 

199,900 
1.918 


242,367  1,589,139  1,401.099 

54,548    315,638    264,643 

4,440     5,842     7,724 


183.378 
1.924 


1.267,057  1,128,731 


Bingham  &  Garfield 


1917. 

S 
279,441 

4,308 


-Month  of  May 

1911). 

S 
214.7,55 
2,564 

220,014 

19,915 

16.964 

1.099 

31,464 


to 


292,244 

26,796 

27.971 

944 

39,2;j8 


98.414 

193.829 
23.515 

72.453 

147. .561 
8,088 

■Ian.   1 

1917. 

$ 

1.169,784 

27,112 

1,217,976 

114,222 

147,963 

6,1  16 

190,,5H5 

Cr  149 


May  31— 

1916. 

S 

867,929 
16,8.52 


Birmingham  & 

Month  of  May- 


893.032 

85.. 529 

90.925 

5.491 

117.821 


476.445        314.845 


741.530 
87,669 


578,187 
26,666 


170,314         139,472 
36  36 

Birmingham 

— Month  of  May - 

1917.  1916. 


653,860        551,520 

Southern 

Jan.  1  to  May  .31  — 


74,288 
2,046 


99,795 
15.9.50 
27,739 
865 
61,211 


65,916 
1  ,.569 

92^912 
17,202 
15,497 
682 
34,364 


1917. 
S 

347,909 
10,087 

479,161 

83,003 

117,395 

4,031 

226.685 


1916 
S 

318,238 
5,913 


449,4)3 

97,0.59 

79,029 

3,419 

161,972 


109,494 


70,820    452.009   356.535 


-9,699 
2,454 


22,091 
2. .379 


27,151 
14,224 


92,878 
11,635 


-12,153 

44 


19,712 
43 


12.927 


81,242 


Briittstone  K£  &  Canal  Co 

— Month  of  May , — Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

%  %  %  % 

13,668  11,708  74,989  53.658 


14,063 

662 

672 

1,634 

1,892 


11,713 

351 

1,524 

1,606 

1,275 


76,172 
2,868 
5,548 
8,4.52 
7,926 


53,768 
1,755 
7,791 
8,119 
5,835 


5,103 


5,002 


26,003 


24,651 


8,960 
625 


6,711 
740 


50,168 
2,525 


29.116 
3,700 


8,335 

7 


5,971 

7 


47,643 


Month  of  May- 


Butler  County 


1917 
$ 

18,826 
2,338 


21,777 

7,428 

2,164 

68 

5,232 


1916. 
$ 

19.500 
2.280 

22,139 

5,444 

2,669 

63 

3,860 


-Jan.   1  to 
1917. 
$ 
80,200 

12,286 

94,501 
29,057 
13,798 
433 
24,364 


25,416 


May  31- 
1916. 

i 

68,138 
10,094 

80,560 
32,321 
13,675 
381 
19,303 


1917 
9 

8.284 
3, .3.30 


12.244 

2.471 

1 ,268 

260 

3,308 


1916. 
t 

5,058 
3,389 

9,224 
1,.502 
1  ,.502 
266 
2.516 


Northwestern 

— fan.   1  to  May  31 — 


8.278 


6,371 


3,966 
50 


2.853 
50 


1917. 
$ 

39,092 
18.267 
60.252 
13.349 
10.4.53 
1,498 
16,323 

47,434 

12,817 
4,694 


1916. 
$ 

29,260 
16.163 

48,041 

7,584 

7,610 

956 

12,879 


3,916 

48 


2,803 

48 


8.123 


31.896 

16,145 
4,509 


11.635 


Blytheville  Leachv.  &  Ark.  South. 


-Month  of  Maij- 


1917. 
$ 

11,7.58 
678 


14.420 

1.744 

1 .293 

201 

4.096 


1916. 
S 

7,998 
534 

9,6.54 
2,136 
1,246 
300 
3 ,308 


-Jan 
1917 
% 

49,684 
2,958 


60,846 
9,104 
6,228 
1,183 

19,237 


1  lo  May  31 
1916. 
$ 

35.584 
1.991 

42.218 

12,972 

6,855 

1,500 

14.942 


_9,797 

4,623 
400 


8,939 

"714 
333 


45,767 

T57)79 
2,000 


45,786 

—3,567 
1,666 


4,223 
59 


381 

58 


13,079        —5,233 


Buffalo  &  Susquehanna  RR  Corp 


-Month  of  May- 


1917. 
$ 

144.461 
5.987 


152.761 

23.796 

37.567 

1,490 

48,778 


1916. 

$ 
108.243 
6.762 

118,569 

21,176 

36,970 

1,240 

33,175 


— Jan.  1  to  May  31- 


1917. 

S 

630,4.59 
30,939 


672,886 
104,945 
202,742 
7,439 
221,700 


1916. 
S 

641,032 
32,717 

686,038 

98,782 

188.644 

5,982 

198,238 


117,655 


97,514    567,638 


35,106 

2,600 

1 


21,055 
2,600 


105.248 

13.000 

1 


517.401 

168.636 

13.000 

2 


32. .505 
2.52 


18.455    92.247    155.633 
252  (See  also  on  page  30) 


California  Western  RR  &  Nav 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

%  %  t  % 

4,748  16,353  .39,291  64,486 

4,015  4,645  19,883  20,944 


15,553 


12.615 


70,797 


69,324 


6,223 
342 


9,. 524 
2.860 


23.704 
1.711 


11.236 
3,690 


5,881 
-      49 


21,993 


7,545 


6,663 
47 

-Carolina  Clinchfield 


Carolina  ClincMiald  &  Ohio 


Month  of  May- 


1917 

324,174 
22,6,58 

357,110 
43,443 
58,017 
16,843 
76,797 
Cr314 


1916. 

256.084 
20.795 

283,555 
26.433 
37,517 
16,818 
51,914 
Cr960 


-Jan.  I  to  May  31- 


1917. 

1,485,535 
102,099 

1,627,806 
160,463 
252,920 
82,471 
365,580 
Crl,792 


207,474    146,552    923,780 


149,636 
13,400 


137,002 
9,500 


704,026 

67,000 

6 


1916 
1,208,790 
88,494 

1,325,842 
133,452 
180,520 
71,331 
249,426 
Cr5,250 
685,332 

640,509 
57,000 
26 


136,235    127, .502    637.019    583,483 
283       283  (See  also  on  page  30) 

Central  New  York  Southern 

— Month  of  May Jan.  1  to  May  31 — ■ 

1917.  1916.  1917.  1916. 

S  $  S  S 

4,423  2,430  14,898  11,718 

4,205  4,933  22,600  20,916 


10,223 

1 ,2.53 

1,298 

373 

4,464 


8,772 
631 

1,148 
.336 

4,113 


44,757 
5,628 
5,957 
1,396 

22,301 


42,163 
6,081 
5,356 
1,338 

19,192 


8,413 


7,050 


40,116 


36,559 


1,809 
371 


1,722 
358 


4,640 
1,828 


5,604 
1,948 


1,437 
37 


1,363 
37 


2,812 


3,656 


Central  of  Georgia  System- 

Wadley  Southern 


-Month  of  May- 


1917. 

3,009 
2,074 


5,767 
2.3,50 
1,275 
206 
4,215 


8.491 


—2 


724 
663 


191(5. 

2,949 
1.772 

5,345 
2,227 
1,272 
233 
3,597 

7,780 

—2,434 

573 

3 


-Jan.  1  to  May  31- 


-3,388 


-3,012 

88 


1917. 

26.212 
10.818 

40.957 

8.472 

6.807 

818 

19.299 

37.629 

3T368 

3.316 

27 

24" 


1916 

24,506 
10.399 

387118 

11.926 

6.073 

1,201 

22,002 

3 


43.398 


-5.279 

2,869 

27 


—8.176 


18,825 

3,008 

3,083 

198 

6,263 


22,586 

2,633 

2,752 

55 

6,066 


96,365 
16,494 
16,264 
640 
26,845 


93,859 
13,066 
11,205 
368 
22,372 


12,836 


11,721 


61,842 


5,988 
991 


10,864 
1.188 


34,523 
6,730 


48,247 

45,612 
4.840 


4.997 
42 


9.676 
42 


27.792 


40.771 


&  Ohio  System 

C&ro  Clinchfield  &  Ohio  By  of  So  Carolina 


-Month  of  May- 


1917. 

18,604 
1.316 


20.787 

2.193 

105 

2.840 

3.731 


9,791 


10,995 

600 

26 


10,368 
17 


1916. 

15,996 

1,116 

17,554 

811 

108 

3,360 

2,594 

Cr50 

6,623 

10,931 

500 

60 

10,371 
17 


— Jan.  1  to  May  31- 


1917. 

77,675 
6.224 

87.199 

9,379 

497 

12,631 

16,934 


44,069 


43,129 

3.000 

33 


40,095 


1916. 
73.582 
5.897 

81.723 

8.169 

483 

10.849 

13.641 

_Crl79 

37^145 

44.577 

3.000 

60 

41,517 


Central  West  Virginia  &  South'n 


-Mmilh  of  May 


1917. 
$ 

11.511 
1 .365 


— Jan.  1  lo  May  31- 


14.030 

2.846 

1.492 

147 

2.166 


13.927 

2.250 

1.476 

131 

2.115 


1917. 
S 

44.707 
5,222 

54,418 

17,603 

6,334 

769 

11,085 


1916. 
$ 

56.469 
6.631 

70.667 

9.110 

6.444 

832 

11.644 


r.828 


.893 


41.331 


35.794 


6.202 
400 


6,033 
636 


13,086 
2,000 


34.873 
2.236 


5,802 
30 


5,397 
30 


11,086 


32,636 


Wrlghtsvllle  &  Tonnille 


-Month  of  May 


1917. 

11,369 
5,375 


1916. 

7,950 
6,000 


— Ja)i.  1  to  May  31- 


1917. 

72,395 
28,096 


1916. 
64.549 
27.542 


18,463 

4,011 

2,679 

826 

7.807 


15.210 

3.856 

3.737 

838 

10,336 


109,696 

24,076 

20,391 

3,971 

41,191 


99,100 

25.0t)2 

18,665 

3,840 

43,422 


16,966 


1,496 
1,550 


20,407 

—5,197 
1,460 


97,852  98,840       f 


11,843 
7,750 


259 
,300 


—53 
103 


-6.657 
103 


4.093 


,040 


July,  ku?.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accnied 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Charleston  Terminal 

— Month  of  May Jan.  1  lo  May  .31 — 

1917.  191C.  1917.  1916. 


Charlotte  Harbor  &  Northern 


-Month  of  May 


13, '969 

3,637 

761 

""4J63 


16,905 
7,847 
1,700 

"3,iii 


89,044 

12,386 

4.242 

20',  576 


93,104 

16,289 

5,361 


17,318 


16,354 


16,550 


70,057 


64,781 


—2,385 
1,400 


354 
,400 


18,986 
7,000 


28,323 
7,000 


-3,785 
1 


-1,045 
1 


11,986 


21,323 


Chesapeake  &  Ohio  Lines 


-Month  of  May- 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

'  Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expense 

Transportation  exr)- 

Transp.  for  inv. — Cr 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp_ 
Transp .  for  inv. — Cr 
Total,  incl.  other. 


1917. 
S 

3,712,256 
597,531 


1916. 
S 
3,416,560 
509,951 


-Jan.  1  lo  May  31- 


1917. 

$ 

17,252,928 

2,727.898 


1916. 
$ 

16,733.887 
2,269.002 


4,609,356 

563,088 

976,331 

63,614 

1,693,833 

3,018 


4,243,767  21,407,803  20,380,898 

553,190     2,575,233     2,360,222 

841,161     4,301,904     4,817,040 

60,425        294,869        276,255 

1,196,806     7,305,454     5,982,607 

4.195    10,554     10,772 


1917. 
$ 

22,931 
2,356 


31,970 

5,359 

5,167 

687 

10,261 

'"22;893 


191b. 

S 

23,228 
4,638 

28,989 
C)-767 
5,874 
1,277 

11,471 

^0,223 


9,077 
3,200 


8,765 
3,200 


5,877 
113 


5,565 
113 


J(nt.   1 
1917. 

$ 

136,163 
19,805 

189,306 

25,429 

26,920 

4,088 

53,547 

116,965 

72,341 

16,000 

3 

56,337 


to  May  31 — 
1916. 


143,300 
25,564 

174,942 

60,571 

34,520 

5,285 

61,532 


170,857 


4,085 
16,000 


—11,914 


Chesapeake  Beach 


■Month  of  May 


1917 
$ 

1,348 
4,597 


3,413,671     2,763,346  15,068,532  13,977,497 


1,195,684     1,480,420 

141,250         162,272 

352  547 


6,339,270 

679,250 

2,070 


6,403,400 

689,272 

10,859 


1,054,082 
2,379 


1,317,601     5,657,950     5,703,269 
2,374   (See  also  on  page  30) 


Chicago 

Alonth  of  May 

1917.  1916. 

S  $ 

1,260,802        949,754 
347,766        307,043 


&  Alton 

— Jan.  1  to 

1917. 

$ 

5,695,951 

1,643,622 


May  31— 

1916. 

$ 

4,702,363 
1,461,039 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxe.s  accrued 

Uncollectible  rwy.  rev. 


,727,018 

1,369,246 

7,909,373 

6, 700, .599 

174,887 

165,196 

796,545 

685,365 

329,593 

299,450 

1,577,624 

1,473,163 

39,841 

39,674 

192,453 

177,439 

635,433 

449,438 

2,927,618 

2,213,606 

Cr982 

Cr488 

C»-2,552 

1,029 

6,493 
2,644 
1,845 
450 
2,700 


8,713 


1916. 

$ 

1,626 
5,169 

7,762 
2,864 
1,558 
445 
3,006 

8,565 


— Ja7i.  1  to  May  31 — 


1917. 
$ 

5,259 
11,929 

19,335 
7,894 
8,229 
1,370 

12,009 


1916. 

S 

6,093 
12,354 


20,867 
9,375 
7,413 
1,302 

10,887 


34,062 


33,903 


-2,220 
285 


-803 
265 


-14,727 
1,425 


-13,036 
1 ,325 


-2,505 
28 


-1,068 
28 


-16,152      —14,361 


Chicago  &  Eastern  Illinois 

-Month  of  May Jan.  1  to  May  31 — 

1916.  1917.  1916. 

$  $  $ 

967,279     0,275,601     5,067,674 
225,905     1,299,465     1,120,658 


1917. 
S 

1,375,293 
258,750 


1,224,428        996,518     5,709,403     4,854,318 


502,590  372.728 

55,400  51.877 

253  4,476  

446,936  316,374     1,930,686  X595,826 

1,052  1,052 


2,199,970     1,846,281 

267,716        244,345 

1,566     6,110 


1,767,630  1,297,110 

245,166  228,194 

402,016  283,212 

26,601  25,539 

674,392  441,284 

5,197  1,128 

1,390,704  1,023,835 


8,249,484 

892,802 
2,060,287 

138,039 
3,169,677 

21,518  

6,485,317  5,310,567 


6,728,467 
895,112 

1,619,165 
135,053 

2,440,015 
7,621 


376,925 

71,250 

657 


305,018 
1,131 


273,275 
62,500 

285 

210,490 
1,136 


1,764,167  1,417,900 

328,500    310,445 

1,608     2,908 


1,434,058  1,104,547 


Chicago  &  North  'WeBtem 


Month  of  Alay- 


1917 

6,578,073 
1,798,696 


9,328,948 
1,548,923 
1,355,093 

111,747 
3,499,887 

Cr9,242 


1916. 

5,354,440 
1,689,757 

7,914,805 
1,465,335 
1,197,021 
100,519 
2,794,794 
Crl2,763 


-Jan.  1  to  Alay  31 — 


36,721,424 

4,397,618 

6,008,844 

533,419 

13,902,933 

Cr50,151 

6,768,804     5,769,822  30,503,934  25,866,736 


1917. 

27,082,199 

8.675,907 

40,085,141 

5,005,986 

6,797,452 

554,934 

16,868,951 

Cr48,324 


1916. 

24,875,378 
8,039,778 


Net  remaming 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freiglit  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expen.ses — Maint.way 

;5Iaint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Transp .  for  inv . — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


2,560,143     2,144,982 

425,000        405,000 

1,032  186 


9,581,206  10,854,688 
2,125,000  1,985,000 
3,481  2,098 


2,134,111     1,739,796     7,452,725     8,867,589 
8,107  8,107   (See  also  on  page  30/ 

Wyoming  &  Northwestern 

■Month  of  May Jati.  1  to  May  31 — 


1917 

$ 

34,510 
7,740 


1916. 
3 

33,816 
6,043 


1917. 
$ 

190,097 
28,749 


1916 
S 

156,409 
23,759 


44,677 

9,617 

6,282 

279 

10,84e 

Crl5 


42,233 

7,739 

5,033 

305 

9,335 

Cr2 

27,521 


229,583 

28,142 

28,749 

1,122 

61 ,833 

^  Gr24 

22,922    122,383 


190,342 

24,616 

27,922 

1,280 

47,167 

Cr32 


Chicago  &  North  Western  System 

Cbicaco  St  Paul  Minneapolis   &  Omaha 


-Month  of  May- 


1917. 

1,192,210 
413,937 

,757,186 
261,495 
265,493 
26,694 
650,376 
CVl  ,349 


1916. 

1,026,599 
393,555 

1,551,332 
243,416 
217,961 
28,921 
562,666 
Crl,426 


-Jan.  1  to  May  31 — 


1917. 
5,346,221 
2,034,149 

8,076,526 
896,003 

1,200,648 
144,501 

3,406,992 
Cr4,769 


1,263,068     1,108,205     5,946,674 


1916. 

5,438,49; 
1,929,489 

7,953,696 
732,274 

1,033,773 
144,936 

3,254,788 
Cr2,853 

5.441,305 


494,118 

107,526 

528 


2,129,852     2,512,390 

476,942        416.011 

1,746  2,298 


386,064 
1,752 


443,127 
83,461 

281  

"359;383     1,651,163     2,094,079 
1,752   (See  also  on  page  30) 

Chicago  &  Illinois  Western 

— Month  of  Mm/ Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

13,491  '5,389  41,997  21,057 


19,331 

1,486 

5,496 

166 

5,477 


7,543 
1,645 
2,406 
193 
3,209 


63,941 

5,957 

28,707 

903 

22,041 


39,120 

5,310 

21,782 

813 

14,828 


17,156 
4,000 


103.573 


19,311 
4,250 


107,199 
20,000 


86,768 
19,750 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp .  for  inv . — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  i-wy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


13,156 
147 


15,061 

147 


87,199 


67,018 


Chicago  Burlington 

Chijpago  Burlington  &  Quincy 

Month  of  May_ Jan.  1  to  May  31 — 


1917. 

7,806,823 
1,790,373 


1916.     1917.     1916. 

6,127,407  34,978,470  30,076,283 
1,605,979  8,090,7.57  7,759,664 


10,577,859 

1,497,912 

1,575,017 

156,861 

3,432,321 


8,596.915  48,208,260  41,816,900 
1,474.348  5,305,194  4,882,179 
1,395,923  7,283,323  6,584,627 
131,966  680,584  632,379 
2,440,487  16.014,294  12,723,511 


7,088,592  5,727,202  31,064.582  26,111,987 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  e<iuipm't- 

Traffic   expenses 

Transportation  exp- 

Trausp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  remaining 

Aver   miles  of  r'd  oper. 


3.489,266 
448,570 


2,869,712  17,143,678  15,904,913 
369,342  2,150,356  1,872,922 


3,040,696 
9,373 


2,500,369  14,993,321   13,831,990 
9,369 


13.715 

5,615 

1.500 

200 


8.391 

=848 
1,000 


62.965 

1)76 
6,700 
468 


46,776 

—7,656 
5,000 


3,915 
21 


—1,848 
13 


—6.191 


-12.656 


&  Quincy  System 

Quincy  Oma.ha.  A  Kantsas  City 


-Alonth  of  May- 


1917. 

48,889 
18,869 


73,282 
26,830 
12,951 
1,303 
31,315 


1916. 

42,557 
19,929 
69,009 
29,600 
12,361 
1,136 
25,838 


-Jan 
1917 

231,844 
88,521 


1  to  May  31 — 
1916. 
217,077 
95,302 


349,768 

85,888 

57,616 

6,329 

171,012 


340,151 

82,441 

55,675 

6,336 

141.189 


74,846 


71.124    331,463    295,533 


-1,563 

2,750 


—2,114 
2,750 


18,305 
13,750 


44,618 
13.784 


Chicago  Junction 

— Month  vf  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

s  $  s  s 


-4,313 
256 


-4,864 
266 


4,555 


30,834 


Chicago  Hil'vraukee 


280,785 

30,571 

26,927 

1 ,255 

145,304 


236,718 

18,949 

19,109 

1,175 

115,950 


,335,090 
156,598 

127,428 

6,237 

767,481 


1,131,428 

104,898 

93,740 

6,4,50 

583,502 


233, .501         185,. 503     1,207,289        930,469 


47,284 
2,536 


51,215 
2,273 


44,748 


12 


48,941 
12 


127,801 

13,048 

Cr32 

114,785 


200,959 
15,611 


185,347 


-Month  of  May- 


1917. 
% 

44,291 
6 


45,507 
9,888 
7,446 
2,043 

21,088 


42,472 


3,035 
2,750 


1916. 
S 

37.184 

7 

38,000 

7,541 

6,280 

1,409 

13,044 

243 

_29^658 

8,341 
3,000 


-Jan 
1917 

$ 
205 


&  Gary 

1  to  May  31 — 
1916. 
■     $ 

193,750 
76 


210, 

32, 

36, 

9, 

102 


870 
39 

13 
229 
701 
632 

977 
24 


196,739 

26,583 

32,274 

7,139 

80,980 

243 


Chattahoochee  Valley 

-Month  of  May .7an_.  1  to  May  Zl — 


1917. 

$ 

8,636 
2,041 


10,846 

1,478 

932 

216 

4,936 


1916. 
$ 

11,564 
1,034 

12,837 

1,975 

304 

168 

2,530 


1917. 
$ 

45,971 
11,516 

58,474 
9,347 
4,428 
1,144 

20,644 


9,175 


5,786 


41,740 


1,671 
350 


,051 
350 


16,733 
1,850 


1916. 

51,801 
5,361 

58,560 

7,760 

2,531 

1       828 

12,549 

28,108 

30,451 
1,700 


1,321 
44 


6,701 
32 


14,883  25.751 


Chestnut  Ridge 

- — Month  of  May Jan.  1  to  May  31 

1917.     


8,526 
342 


10,600 
1,548 
565 
312" 

2,748 


5,638 


4,961 
167 


4.794 
12 


1916. 

$ 

10,112 
232 

11,995 

1,311 

489 

267 

2,358 

4,863 

7,131 
185 


1917. 
$ 

38,025 
1,958 

48,856 
6,339 
3,042 
1,638 

13,238 

26,667 

22,188 
835 


6,946 
12 


21,353 


1916. 

$ 

45,227 
1,262 

54,637 
9.728 
3.414 
1.384 

11.061 

27,881 

26,755 
ik625 

26,130 


Chicago  &  Illinois  Midland 

-Mornh  of  May Jan^  1  to  May  31— 

116,182 
19,533 


1917. 

■S 

25,676 
3,566 


29,668 
2,604 

10,258 

494 

7,741 


1916. 

$ 

20,576 
3,401 

24,458 

3,098 

6,650 

255 

5,226 


-•7a?! 

1917 

? 

109 

16 


,860 
,950 


129, 

17 

43 

1 

35 


236 
,366 
,673 
,654 
,028 


23,292 


16,623         105,348 


6,376 
2,000 


7,834 
1.500 


23,887 
9,000 


138,079 

14,888 

35,245 

1,282 

31,504 

89,167 

48,912 
7,250 


4,376 
25 


6,334 
25 


14,887 


41,662 


Pierre 

— Month 

1917. 
24,186 
12,858 


47,768 

13,596 

4,528 

49 

13.115 


Rapid  City 

of  May 

1916. 
19,172 
12,295 
35,194 
14,224 
5,445 
•  59 
11,336 
Cr6 


&  Northwestern 

— Jan.  1  to  May  31-^ 


1917. 

82,728 
47,804 


154,589 

48,439 

23,942 

292 

62,674 


31.802 


31.614         137,941 


15,966 
6,000 


3,580 
4,200 


16,647 
30,000 


1916. 
76,266 
41,720 

142, 785 

49,297 

21,394 

225 

58,062 

c;rl,636 

130,057 

12,728 
25,600 


9,966 
165 

Chicago 

Month  of  May- 


-619 
165 


-13,352      —12,871 


1917 

962,349 
270,669 


1916 

S 
830, 
243 


Great  Western 

— Jan.  1  to  May  31 — 


1,358,781 
225,750 
257,693 
44,738 
555,523 
CYl  ,325 


1,185 
205, 
207 
48 
432, 
Crl 


1,132.,109 


939 


050 

808 
814 
365 
844 
834 
559 
741 
831 


1917 

S 

4,472,057 
1,359,716 

6,407,035 
830,002 

1,178,874 
226,752 

2,605,776 
Cr7,629 


226,671 

51,000 

350 

175,321 
1,496 


245,982 

45,744 

1,578 

198,660 
1,496 


1916. 

$ 
4,442,882 
1,250,192 

6,221,633 

736,621 

1,045,418 

227,309 

2,318,463 

_^ Cr6,130 

5,119,242     4,536,713 


1,287,793 

254,000 

3,590 


1,684,919 

228,720 

5,153 


1,030,202     1,451,046 
(See  also  on  page  30) 

Chicago  Indianapolis  &,  Louisville 

Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


531,176 
167,805 
761,123 

73,691 
130,905 

21,020 

273,274 

Cr373 


488,349 
163,079 


2,596,834 
784,948 


2,217,281 
733,669 


704,029 

3,679,204 

3,200,312 

88,535 

344,172 

313,514 

114,216 

647,992 

533,491 

20,370 

102,024 

102,070 

217,975 

1,365,623 

1,090,599 

Cr229 

04,280 

Cr2,179 

517,001 


458,687     2,551,397     2,127,126 


244,122 

42,621 

47 


190.638 

20,075 
13.750 


155.264' 


41,475' 
14,500 


I 


285 
134 


5,341 
134 


6,325,  26.975 


245,342 
36,505 

58 

208,778 
622 


1,127,807 

181,159 

284 


201,453 

654 

Chicago  Peoria 

— Month  of  May 

1917.  1916. 


946,363 


1,073,185 

164,121 

1,856 

97,208 


&  St  Louis 

Jan.  1  to  May  31- 


151,162 
22,621 


181,760 

19.811 

39.213 

6.206 

73.545 


S 

122,151 
22,540 

152.993 

15,034 

39,844 

6,088 

61,239 


1917. 

S 

7()8,451 
106,936 
856,372 
101,478 
176,403 

29,990 
367,067 


1916. 
$ 

576,173 
108,500 

722.888 
85.048 

165,847 
28.547 

302.700 


144.747         127.797        704.458 


37,013 
17,956 


19.057 
255 


25.196 
6.000 

19,196 
255 


151,914 
43.956 

1| 

107,939 


599.248 

123.640 
27,600 

"96.040 


14 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  eciuii)m't- 

Tral'fic   expenses 

Transportation  exp. 
Transp.  for  in  v. —Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 
Maint.  of  equipm't- 
Traffic  expenses .,. 
Transportation  exp- 
Transp.  for  in  v. — Cr 
Total,  incl.  Other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Chicacro  Milwaukee  & 

-Month  (if  Man Ian. 


1917. 
7.290.  Ill 
l,(i02.HlH 

9,917, 911 

9i:i,0.58 

l,.'')H9,67:i 

14.5,224 

3,8.'".2,60.5 

Cr36,840 

6,729,444 


191b.  1917 

f),t)99,4Hl   :i0.6f)6, 
1,492,2.')0     7,417, 

9,110,462  42,871, 
1,440,:J54  3,780 
1„')9.5,078 
181,773 
3,087,107 
Cr99,664 
6,424.678  32,061 


CbJ 

St  Paul  I 

1  Li>  Mail  31 — 

1916. 

.58.5  30,786.944 

360     6.9.58,829 


cago  Milwaukee  &  St  Paul  Sysltem 

Bellinffham  &  Northern 


,860. 
744 , 
18,868 
Cr329 


790 
,546 
923 
368 
,574 
844 
0.51 


42,079,992 

4,624,671 

7,2)8,992 

786,873 

16,212,429 
Cr265,743 

29^693,697 


-Month  of  Mill/ 


1917. 

29.889 
1,246 


3,188,466  2,685,783 

442,437    387,637 

1,907     6,6.50 


2,744,120 
10,221 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  opei*. 


EARNINGS, 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


2,291,495 
10,210 

Tacoma  Eastern 


10,810,739   12,386,294 

2,282,291     2,0.51,467 

12,628  16,616 

8, .515, 818   10,318,210 


-Month  of  May- 


Net  remaining- 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp .  for  inv . — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


1917. 

$ 

.36,066 
3J)88 

39,980 

6,891 

7,237 

90 

14,555 

Cr25 


1916. 

S 

45,693 
3,6.50 


to 


30, .592 


9,387 

3,600 

11 


-Jan.  1 
1917. 

S 
147,947 
20,039 

17.5a9'7 

36,931 

37,871 

496 

68,498 

Cr61 

33,076         151,547 

"  23^649 

18,000 

11 


51,436 

7,287 

6,589 

66 

17.626 


May  31— 
1916. 

$ 
161,629 
19,247 

189,048 

33,639 

28,689 

980 

71,546 

C'r20 


34,701 

5,292 

4,035 

1.58 

9,836 


21,347 


13,3.54 
1,875 


11,479 
80 


1916. 

20,182 
1 ,929 

25,410 

4,515 

3,048 

94 

7,409 

16,074 

9^335 
1,669 


-Jan.  1  to  May  31- 


1917. 

87,. 582 

8,829 

110,134 

20,1.58 

18,687 

620 

35,742 


85.102 


25,031 
8.646 


1916. 
,59.777 
10,481 

79,979 
19,273 
12, .593 
524 
28,. 538 

"67TT26 

12,8,53 
8.649 


Gallatin 

Month  of  May 


1917. 
7,642 
1,512 


,666 

68 


16  ,,385 


4,204 


Chicago  River  &  Indiana 

— Month  of  Mail Jan.  1  to  May  3]- 

1917.  1916.  1917.  1916. 

$  $  9  $ 


141,361 


18,349 
3,100 


47,686 

15,500 

6 


5,775 
92 


15,249 
92 


5,638 


32,186 


-Chi 


Chicairo  Rock  Island  &  Pacific 

-Month  of  May Jan.  1  to  May  SI 


1917. 
4,896,151 
1,588,666 


1916.      1917.      1916. 
4.140,169  22,952,863  20,348,079 
1,386,663  7,753,121  6,658,570 


7,022,640 

950,529 

1,3,52,725 

139,072 

2,540,932 

__Cr7,775 

5,189,701 


5,975,043  33,365,096  29.267,362 

803,673     4,305,970     3,484,070 

1,005,225     6,404,350     4,987,420 

130,306        686,164        655,296 

2,116,228  12,987,056  10,769,880 

Cr  14 ,447  _C£lll,318  _Cr63,128 

4.230,849  25,323,628  20,797,552 


32,029 

4,. 54  6 

5,622 

39 

13,894 


35,073 

Cr2,5.32 

5,005 

125 

15,767 


120,043 

14,450 

24,(^33 

306 

53,810 


138,335 

3,919 

17,496 

364 

59,945 


9,. 522 
2,296 

883 

87 

4,870 

Cr9 


8,796 


1916. 

10,609 

1,606 

12,732 

2,940 

714 

88 

5,255 

9.326 


726 
1,210 


3,405 
1,235 


Valley 

— Jan.  1  to 
1917. 
26.190 
8,407 

36.916 

9.627 

3,175 

333 

22,481 

Cr9 

37,873 

=956 
6,050 


May  31— 
1916. 
37, .382 
9,064 

48,944 

9,094 

3,670 

.343 

26,382 


42,479 


6,465 
6.175 


-483 


2,170 


-7,007 


290 


Chicago  Short  Line 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

$  S  3  S 


25,232 


19,638 


99,365 


87,804 


6,797 

1,748 


15,434 
Cr211 


20,677 
4,515 


50, .530 
2,178 


5,049 
21 


15,646 
20 


16,162 


48,352 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Bock  Island  &  Quit 


-Month  of  May- 


1.832,939     1,744,194 

305,975        297,392 

1,143  2,463 


1,525,820 
7,656 


1,444,338 
7,559 


8,041,467  8,469,809 

1,570,723  1,501,677 

3,429  7.445 

6,467,314  6,960,687 


Chicago  Terre  Haute  &  Southeast 

Month  of  May Jnn^  1  to  May  31  — 


1917. 

S 
287,848 
17,268 


312,250 
41,533 

78,273 

4,828 

109,805 


1916. 

$ 
160,736 
15,498 

181,468 

53,461 

69,390 

4,361 

53,971 

CrlOO 


1917. 
S 

1,300,416 

81,875 

1,416,132 

156,604 

334,441 

21,713 

517,807 


1916. 

$ 
976.353 
80.285 


244,806    190,812  1,080,223 


1,083,594 
163,546 
295,916 
20,558 
348,012 
Crl87 
876,483 


67,444 

13,500 

37 


—9,343 

13,383 

251 


53,907 
375 


—22,978 
375 


335,909 

62,499 

99 

273,309    148,841 


207,110 

58,016 

253 


Cincinnati  Findlay  &  Ft.  Wayne 

Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


,826 

744 


18,512 
1,811 


9,946 

2.813 

661 

615 

5,279 


23,321 
6,277 
1,416 
1,200 

12,629 


9,851 


22,876 


94 
1,420 


444 
3,575 


-1,325 
93 


-3,130 


Cin  New  Orl  &  Tex 

Cincinnati  New  Orleans  &  Texas  Pacific 


1917. 

233,3,56 

65,259 

317,665 

54,724 

39,767 

10,803 

106,928 

Crl55 

222,625 


1916. 
198.624 
44,767 

262,961 

41,764 

47,246 

9,380 

85.608 

Cr4 


-Jan. 

1917 
1,120,384 

312,564 


1  to  May  31— 
1916. 
925,177 
235,014 


1 


.538,089 
225,620 
215.692 
50, .594 
521,083 
Cr  192 


1,263,817 

197,237 

179,366 

49,791 

445,916 

Crl50 


193,121  1,065,007    920,759 


95,040 

10,000 

83 


69,840 

10.000 

112 


84,956 
476 


59,727 
476 


473,082 

50,000 

142 

422,939 


343,0.58 

50,000 

508 


292,550 


20,899 

2,198 

2, ,547 

134 

9.745 


5,360 

88,166 

65.044 

931 

7,371 

3,984 

2,604 

14.222 

11,988 

122 

9.54 

810 

5,423 

48,133 

25,989 

15,785 


10,251 


76,016 


48,242 


5,113 
600 


5,109 
360 


12,149 
2,350 


16,802 
1,360 


4,513 
11 


4,749 
11 


9,799 


15,441 


tern 


Cincinnati  Georget'n  &  Portsm'th 


-Month  of  May- 


1917. 

$ 
5,949 

5,727 


13.395 

2,713 

1,949 

173 

5,434 


1916. 
$ 

6,869 
8.317 
17,046 
2,913 
1,891 
196 
6,348 


— Jan.  1  to  May  31- 


1917. 
S 

29,429 
31,820 

70,129 

12,718 

8,337 

1,009 

33,094 


1916. 
•S 

26,743 
36,166 


72,221 

11.665 

8,443 

852 
29,178 


11,130 


12,260 


59,617 


54,063 


2,265 
767 


4,786 
767 


10,512 
3,837 


18,157 
3,837 


1,497 
53 


,018 
53 


6,675 


14,320 


-Month  of  May- 


1917. 

813,987 

218,879 


1916. 

819,799 

140,570 


— Jan.  1  to  May  31- 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
"Expenses — M  ain  t  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


1,105,657 

88,674 

303,520 

31,506 

332,755 


777,596 

328,060 

46.500 

1 


281,559 
337 


1,028,090 

93,772 

247,665 

28,472 

271,924 

Cr855 

676,120 

351,970 

32,000 

411 

319,558 
337 


1917. 
3,6  94,739 
1,108,840 

5,166,336 
449,122 

1,203,645 
150,038 

1,633,091 


1916 
3,848,005 
757,369 


3,576,400 


4,894,616 

470,725 

1,131,124 

131,564 

1,428,272 

Cr855 

3,311,093 


1,589,936     1,583,522 

205,900         160,000 

13  424 


1,384,023     1,423,098 


Coal  &  Coke 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917. 


89,459 
18,034 

112.392 

22,095 

28,721 

1,921 

45,240 


75,436 
15,423 

94,245 
22,511 
22,067 
1,079 
26,486 


419,841 
81,898 

522, .570 

89,710 

136,897 

6,291 

214,358 


1916. 

$ 

372,106 
_68,862 

457,344 

85,511 

120,300 

5.626 

141,950 


100,888 


75,194        461.503         366,405 


11,503 
5,000 


19,050 
8,800 


6,.5a3 
197 


10,250 
197 


61,066 
25,000 

"36,066 


90,939 
31.800 


59,139 


as  Pacific  System 


Harriman  &  Northeastern 


Month  of  May 


1917. 

10,368 

413 


11,807 

1,456 

1,876 

130 

2,272 


6,107 


5,699 
680 


5,019 
19 


1916. 
7,108 
369 

8,606 
1,971 
1.648 
3 
1,964 

5,841 

2,764 
612 

2,152 
19 


-Jan.  1  to  May  31- 


1917. 

44,706 

2,124 

51,408 

7,429 

10,056 

526 

11.875 


1916. 
38,491 
1,693 


44,790 

9,328 

6,076 

53 

10,863 


31.816 

19,591 
3,402 


27,614 


17,175 
2,890 


16,189 


14,285 


Colorado  &  Southeastern 

— Month  of  May Jan.  1  to  May  31 

1917.  1916.  1917.  1916. 

$  .$  $  « 

4,961  11.027  41 


707 


53,209 


6,034 

824 

1.507 

67 

2,560 


11,099 

1,257 

1.274 

62 

2,135 


44,505 

3,504 

5,190 

346 

13.435 


53,697 

5,. 541 

4,226 

317 

10,879 


5.327 


5,084 


24.327 


22,756 


707 
285 


6.015 
270 


20,177 
2,276 


30,941 
2,365 


422 
20 


6,745 
20 


17.900 


28,576 


Total  Company 


-Month  of  May- 


1917. 
5,129,507 
1,6.53,925 


7,340,305 
1,005,2.53 
1.392.492 
149,875 
2,647,860 
7,930 


— Jan.  1  to  May  31 — 

1917.         1916. 
24,073,247  21,273,256 

8,065.685     6,893,584 

6,238,004  34,903,185  30,531,179 


1916 
4,338,793 
1,431,430 


845,437  4, 531, .590  3,681,307 

1,052,471  6,620,042  5.166,78b 

139,686    736,758    705,087 

2,201,836  13,508,139  11,215,796 

Crl4,451    111,510    63,278 

5,412,326  4,423,970  26,388.635  21,718,311 


1,927,979  1,814,034 

315,975    307,392 

1,226     2,575 


8, 514, .549  8.812,867 

1,620,723  1,551,677 

3. .571     7.953 


1.610,776  1,504,065  6,890,253  7,253,237 
8,132     8,035 

Chicago  West  Pullman  &  South'n 

Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  S  $  c 


39,208 

2,030 

3,419 

264 

18,359 


33,601 

195,124 

161.446 

1,674 

8,451 

5.923 

3.057 

19,073 

15,105 

231 

1,394 

1,204 

13,765 

93,789 

69,404 

24,929 


19,611 


126,9.58 


96.127 


14,278 
509 


13,989 
369 


68,165 
2,545 


65,318 
1,845 


13,769 
11 


13,620 
11 


65,620 


63,472 


Cincinnati  Indianapolis  &  West 

Month  of  May Jan.  1  to  Ma'i  31 — 

1917.  1916.  191'.  1916. 


156,210 
43,565 


220,797 

31,780 

41,920 

7,479 

98,356 

Cr47 


123.264 
44,405 

186,231 

39,027 

19,543 

6,178 

78,361 

Cr619 


809,822 

208,165 

1,119,430 

129,244 

181,583 

36,219 

485,369 

Crl80 


187.841 


32,956 
10,166 


149.773         872,710 

246,720 
48,830 


36.4.58 
8,665 


22,790 
321 


27,793 
321 


197,889 


612,744 
194,214 

888,309 
114,552 
118,456 
29,305 
398,097 
Crl,960 
696.772 

191.536 
47.279 


144.257 


Clinton  &  Oklahoma  Western 


-Month  of  May 


1917. 
$ 

10,017 
1.165 


11,985 

2,065 

1.536 

743 

2,424 


1916. 
$ 

11,265 
1,551 

13,386 

1,132 

1,171 

435 

3,452 


■Jan.  1  to  May  31 — 


1917 

.$ 

52,553 
6,479 

62.278 
7,860 
8,901 
2,922 

15,155 


7,572 


6,750 


4.413 
409 


6,636 
509 


4,004 
59 


6,126 
53 


38,872 

24,005 

2,049 

5 

21,950 


1916. 
S 

63.343 
6.497 

72,591 
6,542 
7,234 
2,7.50 

17,198 

36,805 

35,785 
2,405 

33,380 


Colorado  & 

— Month  of  May 

1917.  1916. 

36,321  35,634 

2,736  2,429 

95,984 

8,944 

12,851 

60 

24,742 


Wyoming 

— Jan.  1  to  May  31 — 
1917.  1916. 


102,259 

10,929 

16,665 

113 

36,945 

"687808 


166,464 
11,947 

495,426 

38,658 

71.941 

513 

163,144 


156.978 
_J.0.717 

439,657 

34,354 

56.199 

495 

121.328 


49.288        293,093         224,621 


33,451 
3,305 


46,695 
4,165 


30.145 
43 


42.530 
43 


202,332 
16.469 

185,862 


215,035 
20,828 


194.207 


July,  1917.] 
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EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Tran'sportation  exp  - 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 


Net  remaining 

Aver,  miles  of  r"d  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 

Transp .  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

,  Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total ,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

ilPver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expen.ses 

Transportajbn  exp. 

Transp.  forftiv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Colorado  & 

-Month  of  Alay 

1916. 

560,463 

108,675 

721,134 
102,312 
137,270 
11,750 
195,829 


1917. 

637,996 

141,395 


837,998 
105.953 
153,645 
13,783 
277,383 


Southern 

— Jan.  1  to 

1917. 
3,263,697 

610,437 

4,192,779 

418,490 

715,799 

53,596 

1,295,844 


May  31— 
1916. 

2,720,388 
481.483 


3,458,653 

422„545 

688,943 

51,057 

1,001,917 


581,502        470,908     2,636,215     2, 287, .543 


256,495 

45,000 

76 


250,226 

35,000 

14 


1,556.563 

224,737 

323 


1,171,109 

174,400 

154 


211,419 
1,102 


— Month  of  May- 
1917.  1916. 


215,211     1,331,503 
1,102 

Total  Company 


1,047,850 
272,216 

1,407,624 

161,587 

248,423 

22,343 

446,018 


928,177 
234,381 
1,241,066 
180,477 
222,853 
18,618 
336,258 


— ,7a  ?!.  1  to 
1917. 

$ 
5,2.58,778 
1.258,282 

7,025.312 

740,391 

1,162,309 

88,479 

2.152,342 


996,554 


May  31— 

1916. 

$ 

4,622,453 
1,092.979 

6,116,450 

756.787 

1,118,094 

82,602 

1.779,074 


932,178        801,764     4,404,906     3, 958, .336 


475.445 
67,800 

87 


407,558 
1,812 


439,302 
53,966 
14  ^^^______ 

385,320     2.285,704     1,888,724 
1,812   (See  also  on  page  30) 


2,620,404  2,158,112 

334,287    269,232 

413       154 


Colorado  Wyoming  &  Eastern 


-Month  of  May- 


1917. 

$ 

15,450 
1,843 


17,839 

1,719 

1,184 

33 

3,760 


8,033 

9,805 
283 


9,521 
111 


1916. 
$ 

5,081 
1,241 

6,861 

145 

219 

26 

1,680 


3,411 

3,450 
Cr400 


3,850 
111 


-Jan 
1917 


1  to  May  31- 
1916. 


40,029 
6,339 


23,847 

5,887 


48,770 

14,191 

5,908 

125 

17,354 


32,746 

5.440 

2,570 

72 

10,359 


44,563 

4,206 
1.418 


24,699 

8,046 
1,902 


2,788 


Copper 

— Month  of  May 

1917.  1916. 


to 


58,719 
12,456 


67,288 
12,701 


79,424 
15,564 
12,058 
1,789 
33,370 


90,571 
11,912 
11,948 
2,044 
26,177 


Range 

— Jan.  1 
1917. 

S 
288,468 
60,163 

372,287 

69,019 

50,528 

9,448 

130,207 


6,143 


May  31— 
1916. 

$ 
270,792 
57,860 


351,569 

54,423 

57,251 

9,565 

116,431 


64,282 


53,662 


15,142 
4,400 


36,908 
4,600 


267,213        345,719 

105,074         105,849 
22,865  23,257 


10,742 
141 


32,308 
139 


82,209 


82,591 


Cripple  Creek 

Cripple  Creek  &  Colorado  Springs 

- — Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

81,528  92,170        443,454        472,147 

12,194  13,031  59,095  65,855 


96,742 
9,099 

13,225 
1,464 

23,762 


107,509 

8,545 

15,042 

2,661 

22,898 


513,498 

47,466 

60,817 

7,239 

123,257 


547,393 
39,478 
67,535 
13,226 

130,817 


50,471 

46,270 
3,000 


52,302        255.383        267.872 


55,207 
7,602 


258,115 
15,000 


279,521 
29,417 


43,270 


47,604 
86 


243,115   250,104 


Davenport  Rock  Island  &  North'w 

Month  of  April — Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 


11,099 
4,652 
1.405 

"6",34i 


10,0,50 
3,453 
2,209 

"  5'.877 


43,586 

10,945 

6,860 

29'.632 


45,625 

13,875 

7.076 


28,514 


12,606 


11.784 


47,850 


50,607 


-1.507 
2,000 


-1,734 
2,000 


,263 
,000 


—4,982 
8.000 


-3.507 
49 


-3,734      —12,263      —12,982 
49 


Month 

1917. 
2,237,841 
246,439 


Delaware  &  Hud 

&  Hudson 

Jan.  1  to  May  31 — 

1917.  1916. 

9,658,711  9,146,976 

1,041,484  898,082 

11,297,995  10,738,997 

1,065,863  876,723 

2„502,308  1,859,269 

131,024  128,551 

4,889,057  3,924,299 

C'r24,868  Cr2,228 

1,972,253     1,459,508     9,067,738  7,2,52,840 


2,626,137 

235,412 

517,223 

23,995 

1,090,620 
Cr  1,593 


Delaware 

of  May 

1916. 

1,904,694 

212,895 

2,253,968 

180,871 

368,862 

28.421 

778,150 


653,884 
62,200 


591,684 

878 


794,460 
58,650 

735,810 

885 


2,230,257     3,486,1,57 

311,000        293,250 

2,951  2 


1.916,305     3,192,904 


-Colorad 

Fort 

— Month  of 
1917. 
361,599 
114,220 


o  &  Southern  System — 

Worth  &  Denver  City 


May- 
1916. 
322,557 
108,003 


— Ja7i.  1  to  May  31- 


500,432 

43,380 

89,238 

8,346 

146,196 


453,661 

63,855 

77,579 

6,754 

121,605 


1917. 

1.726,398 
564,304 

2,437,410 

258,080 

414,329 

34,242 

736,773 


1916 
1,644,716 
525,036 


2,295,125 

264,196 

391,282 

31,283 

673,615 


308,802 


288,178     1,546,911      1,4.52.269 


191,630 
18,500 


165,483 
15,216 


173,130 
454 


150,266 
454 


890,499 

89,500 

75 

800,924 


842.855 
76,082 


766,772 


Trinity  &  Brazos  Valley 


-Month  of  May- 


1917 

S 

60,158 
8,821 


80,097 
22,301 
57,521 
2,657 
41.455 


1916. 

% 

46,536 
8,851 

61,005 
19,302 
17,787 
2,856 
30,605 


-Jan . 
1917 

$ 
306.587 

46,777 


to  May  31 — 
1916. 
% 

271,282 
45,444 


388,312 
129,507 
184,923 
13,883 
207,065 


347.595 

126,740 

90,124 

14,609 

194,702 


131,074 


78,494        573,542        463,508 


—50,976 

5,160 

27 


-17,489 

5,160 

13 


—56,108 
368 


-22,662 
357 


-185,230 

25,800 

Cr23 

-211,006 


-115,913 

25,792 

228 


-141,935 


Columbia  Newberry  &  Laurens 

Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


19,805 
7,388 


$ 

18,478 
6,280 


29,020 

4,412 

3,143 

497 

7,466 


26,157 

4,009 

4,192 

410 

9,186 


114,405 
35,956 

160,035 

22,127 

17,471 

2,224 

48,696 


106,525 
33,297 


146,475 

16,006 

16,397 

1,757 

49,989 


17,787 


11,233 
1,200 


19,739         102,167 

6,417  57,867 

1.100  6,000 


94,802 

51,673 
5,400 


10,033 
75 


5,317 
75 


51,867 


-Month  of  May- 


Cornwall 


1917. 

$ 

21,573 
1,560 


27,937 

1,963 

1,409 

48 

5,829 


1916. 
$ 

19,965 
1,667 

27,852 

2,277 

1,769 

78 

4,736 


1  to 


-Jan. 
1917, 


101,340 
7,598 

136,026 

8,576 

8,178 

258 

34,396 


46,273 


May  31— 
1916. 

$ 

91,638 
7,436 


123,003 

9,334 

10,670 

252 

24,482 


10,531 


9,927 


56,891 


49,247 


17,406 
1,250 


17,924 
600 


79,135 
4,356 


73,756 
3,200 


16,156 
12 

Central 


17,324 
12 


74,778 


70,556 


Midland  Terminal 

-Month  of  May Jan^  1  to  May  31 — 


1917. 

1,929 

866 


2,716 

1,685 

1,142 

44 

856 


3,883 


—1,167 
1.107 


1916. 
3,329 
2,513 

6,483 
1,956 
2,364 
743 
1,685 

6,921 

—438 
1.844 


1917. 
19,271 
3.730 

23,666 

5,956 

5,979 

492 

4,464 


1916 
27,235 
6,460 


34,552 
8,154 
9,331 
3,437 
7,634 


17,786 


29,314 


5,879 
5,536 


5,038 
5,749 


—2,274 
29 


—2,282 
29 


Dayton  & 

-Month  of  May- 


1917. 

$ 

6,085 
3,833 


1916. 


5,422 
5,271 


12,522 

1,620 

656 

238 

6,295 


13,277 

1,563 

1,431 

827 

5,501 


343 

Union 

-Jan.  1  to 

1917. 
$ 

29,909 
20,631 

62,135 
7,881 
6,336 
1,192 

29,359 


-711 


May  31— 

1916. 

$ 

25,322 
27,395 


64,639 
7,703 
8.606 
1 ,355 

29,700 


9.279 


9,851 


47-,215 


49,787 


3,243 
504 


3,426 
804 


14,920 

3,628 

1 


14,8,52 

3,870 

2 


2,739 

47 


2,622 
47 


11,290 


10,980 


son  System- 


Oreenwich  & 

Month  of  May- 


1917. 

11,840 

920 


14,029 

2.109 

878 

61 

3,742 


1916. 

9,407 

613 

11,252 

1,301 

237 

93 

3,243 


Johnsonville 

Jan.  1  to  May  31 — 


7,173 


4,969 


6,855 
385 


6,283 
495 


6,470 
21 


5-,788 
21 


1917. 

51,807 

3,916 

60.725 

9,397 

2,057 

379 

16.713 

29,614 

31,110 
1,925 

29,185 


1916. 

50,778 
4,014 


59,6,54 

5.986 

2,578 

478 

16,873 


26,343 


33,310 

2,475 
2 


30,833 


Wichita 

— Month  of  May 

1917.  1916. 

48,255  45.157 

16,601  17,703 

66,271 

14,310 

8,004 

114 

18,824 


69,194 

12,254 

5,540 

214 

22,439 


Valley 

— Jan.  1  to 
1917. 
268,683 
83.  .541 

395,123 

63,821 

32,181 

641 

118,725 


May  31— 
1916. 
257,349 
86.460 

362.672 

70,046 

37,869 

■       262 

103,542 


41,874  42,678        221,780  218.524 

27,320  23,593         173,342  144,148' 

4,300  3,750          20,050  18,750 

11 15  

23,009  19,843  '  153,277  125,398 

256  256 

Colorado  Midland 

Month  of  May . — Jan.  1  to  May  31 — 

1917.  1916.             1917.  1916. 

$  s               s  s 

88,498  89,806    426,110  457,657 

11,537  11,992     51,754  42,774 

108,523  110,993    520,511  552,863 

26,254  23,780    87,160  90,805 

27,596  28,667    155,221  145,867 

6,998  8,631     33,044  36,035 

57,671  51,544    262,885  248,022 

124,519  118,958    568,067  550,820 

—15,995  —7,965   —47,556  2T043 

36,000  6,800    34,000 

20,004  —14,765   —47,656  —31,956 

337  337 

Connecting  Terminal 

Month  of  May — ■ Jaii.  1  to  May  31 — 

1917.  1916.             1917.  1916. 

$  $                                          $  $ 


23,482 
932 


471 


23,270 
1,562 


2,685 


44,129 
3,425 


1,855 


62,473 
3,448 


5,582 


5,719 


7,387 


18,516 


19,715 


17,762 
1,821 


15,883 
1,605 


25,612 
9,104 


42,758 
8,028 


15,941 
3 


14,277 
3 


16,507 


34,729 


Coudersport  & 

Month  of  May 

1917.  


7,653 
2,417 


11,251 
2,085 
2,269 

"5';2ii 


1916. 
$ 

6,451 
2,639 

10,350 

1,509 

870 

"4"605 


Port  Allegheny 

— Jan.  1  to  May  31 — 


1917. 

$ 

41,499 
12,332 

59,150 

10,853 

5,321 


1916. 

$ 

40,998 
13,277 

58,780 

10,224 

3,807 


22,112 


21,141 


10,545 


6,568 


43,805 


705 
200 


3,782 
200 


36,061 


15,345 
1,000 


22,719 
1,000 


505 
39 


3,582 
39 


14,345 


21.719 


Cumberland  & 

Month  of  May- 


1917 

65,724 
3.767 


70,712 

8,688 

25,964 

•464 

27,481 


1916. 

S 
57,021 

3,107 
61,241 

7,809 

28,644 

277 

19,947 


Pennsylvania 

Jan.  1  to  May  31 — 


1917. 

$ 
308,438 

17,665 
331,612 

31,876 

148,391 

1,701 

119,594 


1916. 

$ 
279,983 

16,136 

300,989 

28,494 

140,905 

1,764 

100,443 


66,028 


60,188        317,541         289,413 


4,683 
3.500 


1,052 
3,600 


14,070 

17,500 

22 


11,576 
18,000 


1,183 
61 


-2,547 
61 


-3 .452 


-6,423 


Death 

Month  of  May- 


1917 

$ 

7,555 
130 


7,699 

250 

534 

82 

1,217 


1916. 

S 

9,500 
112 

9,667 

469 

694 

96 

1,326 


Valley 

— Jan.  1  to  May  31 — 


1917. 
$ 

44,966 

567 

45,854 

2,108 

2,399 

412 

6,602 


2,310 


2,851 


5,389 
554 


12,630 


6.816 
14 


33,224 
2,759 


4,834 
20 


6,801 
20 


30,464 


1916. 

S 

53,456 

380 

54.303 

1,737 

2,440 

436 

6,696 

12,452 

41,851 

74 

41,777 


Delaware  & 

Month  of  May 

1916. 
$ 

7.917 
1,739  _ 
12.480 
2,125 
1,930 
138 
3,562 


1917. 

$ 

8,525 
1,677 


Northern 

Jan.  1  to  May  31- 


13,132 

2,795 

1,740 

158 

4,311 


1917. 

S 

37,951 
8,799 

56,601 

12,827 

9,194 

739 

20,487 


1916. 

.$ 

37,977 
8,998 

55,495 

1 1 ,583 

9,044 

768 

18,736 


9,709 


8,682 


3,423 
666 


46,175 


43,371 


3,797 
666 


10,425 

3,333 

9 


2,756 
45 


3,131 
45 


12,124 
3,333 

4 


7,082 


8,787 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expen.sos — M  ai  n  t ,  way 

Maint.  of  cciuipni't_ 

Traffic    expenses 

Transportation  exp. 

Transp .  for  inv . — Ci 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining 

Aver,  miles  of  r'd  oner 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Transp .  for  inv . — Cr 

Total,  incl.  other_ 

Net  from  railroad 

Taxes  accrued 

iJncoUectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equlpm't- 

Traffic  expenses 

Transportation  exp- 
Transp .  for  inv  — Cr 
Total,  incl.  other- 
Net  from  railroad 

TsLxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't_ 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  iny. —Cr 

Total,  incl.  other - 


Net  from  railroad 

Taxes  acci-ued 

Uncollectible  rwy  ..rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp .  for  inv . — Cr 

Total,  incl.  other- 
Net  trom  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Trausp .  for  inv . — Ct 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  opM'. 


-Delaware  Lackawanna 


Delaware  Lackawanna  ft  Western 

-Month  of  May — —  — Jan_.  1  lo  Maj/'il 


&  Western  System- 


1917. 

3,851,546 

700,807 


1916.             1917.  1916. 

3,292,963  16,744,713  15,2;J3,490 

713,006     3,337,064  3,195,481 

66  20 ;5 15, 395 


4,463,150  22,484, 


6,032,622      _,_    _. 

478,714  .504,160     1.708,913  1,534,297 

762,1,58  596,943     3,589,030  3,033,657 

75,759  75,935        375,741  366,383 

1,791.730  1.362,289     8,305,287  6,836,102 

CY1,464  C'?-3,245      CrlO,529  CY9,581 

3,243,987  2,642,494  14,592,708  12,308.107 


1.808,634 

261,866 

509 


1,546,258 
955 


1,820,655 

202,500 

94 

1.618,060 
955 


7,892,057     8,207,287 

1,279,330     1,012,500 

4,137  2,180 


6,608,589     7,192,606 

— Denver  &  Rio 


Month  of  May 

1917.  

2,026,200 
384,479 


Denver  &  Kio  Orande 


1916. 
1,570,360 
318,537 


2,557,568 

309,570 

404,493 

43,112 

838,595 

_Crl,591 

1 ,690Tl39 

867,429 
88.000 
6 


,044.628 
203,136 
348,242 
46,256 
486,667 


. — Jan.   1  lo 

1917. 
8,8.50,993 
1,571,109 
11,138,215 
1,178,251 
2,025,430 

199,978 
3,573,802 

Cr6,567 


Atuy  31— 

1916. 
7,294,599 
1,373,669 

9,315,428 
7,50,299 

1,687,311 
204,364 

2,543,254 


1,165,823  7,444,372  5,548,552 


3,693,843  3,766,876 

453,000    454.000 

618       685 


779,423 

2,577 


Denver  Laramie 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp- 

Transp.  for  inv. — Or 

Total,  iBcl.  otVier. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaiijing „- 

Aver,  miles  of  r'd  oper. 


-Month  of  May- 


1917. 

$ 

7,797 
2,420 


888,804 
90,000 
49  

798,754     3,240,224     3, 31271 91) 
2,576   (See  also  on  page  30) 

&  Northwestern 

Jan.  1  to  May  31 — 


10,. 509 

1.976 

3,005 

577 

5,325 


12,835 


-2,326 
610 


1917. 
S 

39,665 
12,434 

53,775 
9,668 

17,097 
2,688 

27,966 

^65,859 

=¥7656  ^—12,084 
610  3,050 


1916. 

S 

5.866 
2,260 
8,364 
2.031 
3,660 
513 
4,150 


1916. 

$ 

29,195 
11,664 


42,233 
8,997 

15,653 
2,657 

22,106 


11,020 


66,082 


-12,849 
3,050 


—2,936  —3,266 

56  66 

Detroit  & 

— Month  of  May 

1917.  1916. 

$  $ 

78.943  80,493 

26,109  25,411 

112,156  111,724 

17,122  15,.346 

21,652  20,621 

2,371  1,754 

45,002  33,067 


—15,134      —15,89^ 

Mackinac 

— Jan.  1  to  May  31 — 
1917.  1916. 

S  $ 

363,086        356,250 
125,294         114,707 


526,614 
63,367 

118,203 
10,285 

198,753 


50,375 
64,614 
93,342 
10,565 
168,638 


90,436 


73,804    409,154    340,453 


21,720 

8,000 

382 


37,920 

8,028 


160,919 

38,060 

3,299 


13,338 
382 


29,891 
392 


Detroit  Toledo 

— Month  of  May 

1917.     1916.     1917. 

$        $        S 

180,124    178,509    915,330 

10,860     11,819    66,676 


117,460 
40,064 

382  

77,013         119,560 

&  Ironton 

Jan.  1  to  May  31 — 


1916. 
S 

807,165 
58,776 


205,190 

27,312 

33,814 

4,412 

117,638 


205,241 

21,852 

25,299 

4,704 

86,228 


,043,167 
105,132 
149,447 
21,240 
625,372 


928,641 
98,0,54 

118,073 
21,860 

448,560 


190,479 


144,651    939,643    718,843 


14.710 
8,000 


60,689 
6,000 


209,797 
30,000 


6,710 
441 


54,689 

441 


103,624 

40,000 

292 

63,331  ^179,797 


Duluth  Winnipeg  &  Pacific 


Month  of  May 


1917 

$ 

158,565 
19,440 


181,650 

23,624 

22,260 

3,566 

74,927 


1916. 

$ 
115,579 
16,124 

137,062 

19,242 

13,961 

1,872 

42,033 


-Jan 
1917 

S 
844,313 
126.878 


to  Mail  31 — 
1916. 

$ 
749,429 
96,257 


SusBez 

Montli  of  May Jan.  1  to  May 

-gj 


1917. 

6,612 
4,687 


16,230 

4,900 

2,. 596 

333 

10,251 

19,089 


1916. 
5,836 

5,283 

1917. 
30.726 
22.114 

15,7C0 

3,178 

2,270 

582 

7,916 

76.888 
22.499 
12,871 
1 ,620 
44,909 

31— 
1916. 
23.027 
24,542 

67.654 
13.315 
10,836 
1.599 
39.655 


14.432 


84,960 


67,771 


-2,8.59 
1,221 


1 ,268 
1,175 


—8,072 
6,105 


—117 

6,875 


-4,080 
30 


93 
30 


-14.177 


-5.992 


Grande  STstem — 

Kio  Orande 

Month  of  May 

1917.  1916. 

33,964  35,937 

9,692  7,772 


991,350 
74,210 

115,956 
12,488 

395,813 


867,470 

66,128 

86,262 

8,966 

343,370 


131,353 


84,079        638,597 


540,401 


50,297 
9,082 


52,973 
6,862 


352,762 
49,549 


327,068 
43,156 


41.216 
191 


46.120 
187 


303,203 


283,911 


East  Jersey  RB  &  Terminal  Co 

Month  of  May .Jan.  1  to  May  31 

1917.  1916.  1917.  1916. 

$  $  $  $ 


23.591  18,526 

347  230 

5,648  7,694 


97,271  82,621 

1,244  8S4 

24,761  22,873 


16,603 


11.681 


69,733 


59,564 


23,032 


19,915 


97,673 


84,866 


558 
525 


—1,389 

548 


—401 
2,534 


—2,244 
2,665 


33 


-1,937 


-2,935 


—4,900 


46,546 

9,028 

3,384 

22 

18,528 

32.(25 


40,717 

12,698 

5,108 

48 

13,905 

32,713 


Southern 

— Jan.  1  to 
1917.  • 
179,022 

44^006 

235,682 

38,167 

16,374 

120 

81,354 


May  31— 

1916. 

163,566 
32,485 

209,524 

.53,303 

26, .524 

149 

69.238 


14,521 
3,400 


14.004 
3,303 


141,499 

94,183 
17,000 


154,496 


56,027 
16,515 


11,121 
179 


10,700  77,183  38,511 

179  (See  also  on  page  32) 


Detroit  &  Toledo  Shore  Lixi« 

— Month  of  May •  — Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

%  %  %  % 

162,666         144,491         772,911         799,014 


164,161 

7,891 

10,049 

1,918 

60,662 


144,985 

11,655 

9,018 

1,799 

35,068 


786,901 
39,264 

48,789 

8,687 

242,462 


804,078 

52,705 

43,827 

7,931 

208,419 


83,888 


60,593        356,721        326,971 


80,272 
6,964 


84,392 
6.925 


73,308 
80 


77,467 
80 


431,179 
37,512 

393.667 


477.107 
39.906 


437.201 


Duluth  Si  Northcastera 


— Month  of  May- 
1917.  1916. 
$  $ 
20,313           13,230 
646  701 

14,479 
3,103 


— Jan.  1  to  May  31 — 
1917.  1916. 

g  S 

154,679  99,508 

5,445  4,243 


21,262 
6,414 
5,075 

"9',624 


3,118 
¥.570 


21.468 

—205 
1,058 


9,938 

4.640 

777 


162,017 
18,926 
26,653 

4¥.295 

91,683 

70.333 
9,699 


106,394 
11,901 
17,226 


26.216 


53,171 

52,222 
7,157 


45,065 


Durham  & 

Montli  of  Mau 

1916. 
$ 

26,151 
2,290 
29,041 
4,151 
2,717 
806 
6,366 


1917. 
$ 

27,967 
2,165 


Southern 

Jan.  1  to  May  31 — 


31,069 

5,809 

3,701 

649 

6,394 


1917. 

S 
129,600 

13,436 

148,675 

18,660 

17,042 

3,334 

34,080 


1916 
S 

126,573 
12,118 


142,164 

17,707 

12,695 

3.277 

29,204 


17.717 


15.488 


81.810 


70.134 


13.351 
2.300 


13.563 
1.645 


11.051 
58 


11.908 

.    68 


66.866 
9.700 

57.165 


72.030 
7.339 


64.700 


East  St  Louis  Connecting 

— Month  of  May . — Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

$  $  $  '  $ 


89.753 

7,445 

5,920 

236 

41,900 


38,670 

3,262 

3,946 

203 

14,119 


416,804 

32.839 

28,140 

1,142 

266,290 


199.425 

19,463 

12,619 

968 

82,636 


Delray  Connecting 

— Montli  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  3  S  S 

10,885  9.997  48.645  34.403 


30,193 
4,111 
5,648 

16",  182 


26,438 
4,097 
3,080 

lb",397 


142,267         120,294 
15,683  13,585 

25,597  16,490 


87.181 


55.189 


27.079 


18.638 


3.113 
435 


7,800 
419 


138,.547 

3T7T9 
2,339 


90,163 


2,678 
12 


7,380 

14 


1.380 


30,130 

1,849 

4 

28.277 


Denver  ii 

-Month  of  Aiay- 


1917. 
3 

122,842 
25.128 

152,996 

38,444 

43,924 

2.589 

89.417 


1916. 
$ 

107,446 
28, .388 

140.319 

17,640 

32,919 

3.075 

47,147 


Salt  Lake 

Jan.  1  to  May  31- 


179,543 


103.206 


58,036 


22.324        330.612        124,020 


31,717 
1.625 


15,335 
3,430 


30,092 
3 


11,905 
3 


86,192 
10,099 

76,092 


76,406 

8,392 

197 


66,515 


-26, .546 

8,250 

4 


37 


113 

007 
1 


-34,800 
265 


30.103 
255 


1917. 

t 

.580,445 
102,132 

707,063 
148,769 
220,922 
10,471 
400,056 
CrS 

806,147 

—99' 083 

41,250 

9 

-140.343 


1916. 
t 

513, .373 
98,843 

644,189 
87.887 

169,510 
9, .558 

268,784 

549,076 

95,113 

'35,033 

_1 

60,078 


Des  Moines  Union 

— Month  of  May Jan.  1  lo  May  31 — 

1917.  1916,  1917.  1916. 

3  3  S  S 


11,984 

1,816 

454 

'2"565 
"  4,937 


11,034 

584 
257 


842 


7,047 
4,000 


10,192 
3,384 


3,047 
5 


6,808 
5 


52.111 
8,287 
2,369 

12',867 

24.005 

28,105 
21,347 

6,758 


45,266 
2,922 
1,288 


4,211 

41,054 
17,152 


23,902 


Detroit  Terminal 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

$  3  3  3 


78,828 

4,858 

2,072 

7 

40,049 


65,046 

322.384 

282,388 

8,152 

22,529 

24,142 

2,790 

12,183 

9,374 

67 

20 

67 

27,358 

183,369 

114,522 

48.420 


38.739        223.110 


30,408 
3,500 


26,307 
2,566 


99,274 
17,500 


160,037 

132,350 

12.826 


26.908 
20 


23.742 
19 


81.774 


119.625 


Duluth  &  Northern  Minnesota 

Month  of  May Jan 

1917.  1916.  19i: 

$33 

22,197  14,457         121,114 

1.826  2,369  15,533 
26.462           17,849         150,626 

7.827  9,680  34,380 
6,912            6,919          29,260 


1  to  May  31— 

loie. 

3 
101,391 
15,409 

127,227 
36,888 
35,660 


7,875 


6,923 


46,680 


48,034 


22,026 


24,605 


114.496    127,591 


4,437 
1.323 


— 6.755 
892 


36.129 
7.531 


—363 
6,361 


3,113    —7,648 
139       135 


28,698 


East  Broad  Top  RB  & 

Month  of  May- 


1917 
3 

32,586 
3,504 


36,987 

4,291 

2,323 

651 

7.856 


17,729 


19,258 
2,600 


16, 


758 
50 


1916. 
S 

20.264 
2,722 

23,651 

3,589 

2,667 

129 

6,880 

14,412 

9,238 
900 

8,338 
49 


-Ja?i.  1  to 
1917. 

3 
137.322 
16,042 


156.591 

15.720 

14,342 

1,368 

37,115 

5 

79,251 

77,340 
8,300 


69,040 


—6,724 

Coal 

May  31— 
1916. 

3 
123,895 
13,803 

140,628 

10,959 

14,051 

624 

28.874 


63.611 


77.016 
4.500 


72.516 


East  Tennessee  &  West  Nor  Caro 


Month  of  May 


1917 

$ 

20,065 
3,441 


1916. 
3 

18,876 
4,108 


■Jan.  1  to  May  31 — 


24,377 

3,270 

3,421 

473 

6,739 


23,792 

2,236 

2,492 

882 

6.312 


1917. 
3 

96.170 
16,784 
117,412 
17,313 
16,622 
1,379 
32,520 


1916. 
3 

82,530 
17,377 

103,564 

10,118 

10,531 

1,518 

26.251 


15,256 


13.057 


73.582 


54,097 


9,121 
1.311 


10.735 
745 


43.829 
6,559 


49.466 
3,725 


7,809 
36 


9,990 
36 


37,270 


45.741 


July.  1917.) 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  iuv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Eastern  Kentucky 

— Mpnih  of  Mail Jan.  1  lo  May  31- 

1917.  1916.  1917.  1916. 


4,166 

878 


1.5,29.3 
4,614 


5,428 

2,417 

866 

9 

1.597 


22,643 

8,790 

3,974 

48 

8,170 


El  Paso  &  Southwestern 


-Month  of  Maij- 


5,922 


25,624 


—494 
57 


—2,981 
359 


-551 


—3,340 


Evansville  &  Indianapolis 


-Month  of  May- 


1917. 
S 

37,754 
10,147 


56,085 

20,778 

7,561 

3,509 

33,416 

Crl25 


1916. 
S 

22.312 
10,044 
39,494 
19,463 
490 
1,762 
19,726 


— Jan.  1  lo  May  31- 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  eqiupm't- 
Traffic  expenses — 
Transportation  exp. 
Transp.  for  inv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Trafflc  expenses 

Transportation  exp. 

Transp.  for  Inv. — Cr 

Total,  incl  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


69.154 


1917. 

$ 
158,604 
50,306 

248,959 
71,028 
36,156 
15,320 

159,901 
Cr2.064 

44,384    295,283 


1916. 

$ 


1917. 

$ 

915,S.-)4 
_210,444 

^1,182,239 

113,0,W 

145,784 

20,7.')3 

332,556 


1916. 

$ 
8,52,345 
133,798 

1,032,731 

94,878 

124,798 

18.437 


191'; 

$ 

4,809,694 
977,820 

6^084,818 
527,321 
686,967 
104,737 


1  to  May  31 — 
1916. 


3,7,56,872 
670,768 

4,671,857 
480,4.53 
.597,215 
93„544 


Escanaba  &  Lake  Superior 

-Month  of  May- 


1917. 
S 

33,224 
1,151 


239,990     1,. 581, 087     1,165,827 


648,406         512,108     3.074,512     2,506,513 


533,832 
38,642 

88 


520,622 

37,329 

1 

483,392 
1,027 


3,010.306 

193,213 

100 


2,165,343 

186,645 

130 


495,101 
1,028 

Fernwood 

—Month  of  April- 
1917. 
S 

9,951 
1,068 


-13,069 
1,500 


-4,889   — 46,323 
3,000     8,980 


t14,.569 
137 


-7,889 

148 


-55,303 


Fonda  Johnstown 


E-\RNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  iuv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Slaint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Tot?,i,  incl.  other. 

Net  from  railroad 

Taxes  accrued . 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

jTreight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


-Month  of  May- 


1917 
$ 

27,931 
56,693 


90,136 

6,665 

7,534 

947 

28,543 


1916. 

S 

31,820 

55,997 

91,164 
8,118 
5,347 
1,004 

24,387 


&  GloversTilla 

-Jan.  1  to  May  31 


1917. 

S 

123,135 

277.750 

424,013 

38,153 

34,935 

3,169 

136,533 


1916. 

S 
125,243 

257,748 


399,678 

39,561 

26,817 

3,057 

117,620 


13,115 

1,921 

1,218 

272 

4,077 


1916. 
$ 

13,661 
1,051 
15,685 
2,545 
1,086 
394 
4,186 


2,816,991  1,978, .567 

&  Gulf 

Jan.  1  to  April  30 — 
1917.     1916. 


8,107 


8,771 


5,007 
390 


6,914 
316 


4,617 
31 


6,597 
31 


43,620 
4,525 

57,430 

11,497 

5,847 

1,342 

17.516 

38,735 

18,695 
1,562 

17,133 


54,522 
4,301 

62,360 
8,393 
6,197 
1,419 

16,702 


34,921 


27,439 
1,264 


26,174 


50,243 


44,945    244,038    214,760 


39,892 
4,200 


46,219 
3,975 


179,974 
19.800 


184,918 
19,875 


35,692    42,244    160,174    165,043 
88        88  (See  also  on  page  30) 

Frankfort  &  Cincinnati 


-Month  of  May 


1917. 

S 

6,659 
1,228 


8,216 

2,419 

106 

3.58 

2.067 


1916. 
$ 

7,358 
1,244 
8,982 
2,206 
250 
196 
3,427 


-Jan.  1  to  Man  31 


Fort  Smith 

-Month  of  May 

1916. 
S 

37,426 
15.165 

56,732 
11,683 
14,040 
3,084 
21,103 


1917. 
S 

54,029 
17,714 


&,  Western 

— Jan.  1  to  May  31- 
1917.  1916. 


34,719 

12,025 

4,377 

l'3",i02 


1916. 

% 

18,938 
1,540 

21,018 
6,586 
3,838 


-Jan.  1  to  Alay  31 — 


1917. 

$ 

164,950 

7,246 

174,659 

42,299 

20,118 


1916. 

$ 
141,822 
6,741 

151.063 
24,. 563 
19.165 


6,328 


67.727 


43.178 


30,646 


17,361 


4.072 
1,744 


3,6.57 
2,337 


136.420 

38,238 
8,697 


91,868 


59.194 
11.350 


2,328 
142 


1.319 
142 


29,541 


47.843 


Florida  East  Coast 


— Month  of  May- 

1917.  

$ 
625,458 
1.59,174 


1916. 

463,6.54 
141,710 


-Jan.  1 
1917. 


to 


882,944 

63,605 

83.036 

6,246 

217.969 

Cr24,131 


718,506 

76.507 

75.186 

7,251 

183,312 

CY932 


2,062,754 
1,. 541, 5.54 

4.210,977 

335,702 

398, .534 

47,378 

1.030,191 

Cr48,260 


May  31— 
1916. 
$ 
2,306.384 
1,285,926 

4,110,041 
339,491 
360,723 
47,164 
974,665 
Cr9,076 


370,166        364.744     1,880,535     1,835,247 


512,778 

42,829 

10 


469.938 
765 


3.53.762 

33.613 

142 

320.007 
744 


2.330.442 

189.969 

79 


2,274,794 

152,186 

311 


2,140,393     2,122,295 


77,680 
18,593 
17,656 
3,392 
26.252 

70.705 


282,959 
91,059 

415,505 
94,111 
98,885 
15,905 

140.717 


209.904 
74.772 


306,046 
59,968 
62,514 
13,5.58 

106,635 


.     Fort  Worth  Belt 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

%  3p  t|^  $ 


53,161    375.908    260,250 


6,974 

3,800 

12 


3,571 
4.800 


39.. 596 

19,000 

12 


45.795 

24,000 

2 


3,161 
253 


-1,228 
253 


20,583 


21,793 


1917 
$ 

32,261 
6.900 

41.250 

12.065 

961 

1.101 

15.024 


1916 

$ 

32.554 
6,648 


40,998 

10,124 

2,500 

1,042 

15,430 


5,281 


6,490 


31,423 


31,207 


2,934 
348 


2,492 
367 


9,827 
1,680 


9,790 
1.768 


2,586 
40 


2,125 
40 


8.147 


8.021 


Galv«8ton  Wharf 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  $  S  $ 


Gainesville 

— Month  of  Alay 

1917.  1916. 

S  $ 

9,083  10,357 

3,280  3,466 


Midland 

Jan.  1  to  May  31 — 


1917. 

$ 

58,513 

17,652 


1916 
S 

61,573 
16,251 


11.804 

2,856 

846 

495 

7,443 


14,602 

2,612 

1.660 

497 

6.119 


80,879 

12.575 

9,149 

2,532 

36,717 


81,. 534 

12,740 

7,885 

2,350 

31.707 


12.555 


12.060 


65,847 


59.819 


-750 
500 


2.542 
451 


15.032 
2.505 


21,714 
2.251 


-1,250 

74 


2.091 

74 


12,527 


19,463 


32.157 

1,848 
1,878 

"l8",058 


20,107 
1,215 
1.614 

",^"333 


116,521 
8,101 
9.236 


52.428 


82,481 
9,194 
7.113 

43'.996 


13.699 


82,398 


14,098 
400 


6.407 
500 


72.868 


34.123 
1,950 


9,613 
2,500 


13,698 
3 


5,907 


32.173 


7.113 


Galveston  Houston  &  Henderson 


191 


-Month  of  May- 


17,136 
4,895 


24,542 
2,960 
2,020 
1.540 

13,511 


1916. 

$ 

17.492 
7,374 

27.843 
3,116 
4,512 
1,485 

15,337 


Jan.  1  to  May  31 — 


1317 

S 

99,882 

16,848 

135,724 

17,121 

11,839 

6,984 

82,574 


1916. 
$ 

93,878 
22,766 

138,491 

18,275 

15,139 

7,070 

76,646 


21,362 


26,572         125,358         125,074 


3,180 

2,500 

6 


1,271 
3.560 


10,365 

12.500 

10 


T3,417 
13,799 


674 
50 


—2,289 
50 


-2,144 


—382 


Genesee  & 

— Month  of  May 

1917.  1916. 

S  S 

32,602  28,156 

73  104 


Wyoming  \ 

— Jan.  1  to  Alay  31 — 


1917. 
S 

122,293 
563 


1916. 

$ 

98,446 
.    455 


87,664 
995 
925 
234 

44,301 


12.607 

528.694 

588,770 

32,781 

28,376 

123,557 

477 

6,651 

8,005 

2,168 

2,077 

7,114 

2.881 

6,160 

11,903 

2,366 

1,946 

11,441 

332 

1,426 

1,698 

232 

479 

1,248 

32.223 

160,353 

166,777 

5,562 

3,940 

26.196 

70,698 

16,965 
10,500 


52,479        293,964        301.268 


100.077 

6,054 

9.170 

1.292 

18.067 


60.128 
12.000 


6.465 
13 


48.128 
12 


234,729 
52,500 

182,229 


287,501 
56,000 


231,501 


Georgia   Florida 

-Month  of  May- 


1917 

$ 

31. .558 
8,692 


44,259 
8,243 
7,611 
1.774 

16,166 


1916. 
S 

28,314 
_9^05 

40,973 
9,148 
6,267 
1,757 

14,898 


Alabama 

Jan.  1  to  Alay  31- 


1917. 
$ 

171,523 
43,484 


233,719 

39, .362 

40,674 

8,883 

89,435 


191(> 

% 
154.498 

43.644 
215.482 

44.505 

30.014 
8.444 

75.598 


36.748 


7,511 

2,600 

59 


34,717 

6,255 
2,000 


4,851 
192 


4.255 
192 


193.181 

40..53T 

12.900 

213 

27,424 


172.235 


43,247 

10.000 

222 


11.557 

21,224 

784 


9,900 

18,475 
597 


51,447 

72,109 
3,603 


41,307 

68,770 
2,733 


Georgia  &  Florida 

Month  of  April '^'"*-  1  '"  April  30 — 


1917. 
S 

39,444 
13,524 


20,440 
17 


17,877 
17 


68,505 


Georgia  Northern 


■Month  of  Alay 


1917 

S 

9,962 
3,279 

14,397 
4.579 
2,587 
1.090 
4,824 


33.024 


Gilmore  &  Pittsburgh.  Ltd. 

— Alonlh  of  May Jan.   1  to  Alay  31 — 

1917.      1916.      1917.      1916. 

i  %  %  % 

12.494  9.620  58,191  38,018 

3, .531  2,222  14,118  11,061 


17,035 

1,823 

3,526 

70 

4,266 


12,323 

5,858 

3.022 

73 

3,211 


75,046 
11,019 
15,394 
3.55 
21,536 


51,456 
20,102 
13,833 
385 
16,821 


10,454 


12,934 


62,037 


54,599 


6, .580 
1,860 


—611 
1,817 


"23^09 
9, .300 


=5TT43 
9.085 


4,720 
119 


—2,428 
119 


13,709      —12,228 


15,229 

^831 
782 


—1.614 
67 


1916. 
S 

10,098 
2,967 

14,215 

2,607 

2,114 

814 

3,578 

ilTli 

2,501 
780 


1.721 
67 


1  to 


Jan. 
1917. 


64,329 
18,903 

89,795 
14,898 
10,393 
4,722 
21,309 

"63T&13 

^5;882 
3,913 

82 

21,885 


56.036 


May  31— 

1916. 

S 

.58.664 
16.439 


50,771 
16,930 
10,578 
2,931 
26,770 

61,383 

Ten 

3.250 
63 


1916. 
$ 

36,710 
13,338 

52,775 
18,219 
11,481 
2,725 
23.320 


1917. 
S 

195,610 
60.345 

272,387 
62,228 
35,026 
11,501 

110,241 


1916. 
$ 

181,436 
56,365 
249,722 
105,467 
57.034 
16,596 
97,479 


-7.925 
348 


60,349 

—7,574 

3.400 

474 

—11.449 
348 


238.727    248.436 


33,659 

13,000 

102 

20,557 


1,286 

13,600 

605 


-12,918 


Georgia  Southwestern  &  Gulf 


Month  of  May 


1917. 


80.701 

11.246 

9.260 

5.521 

21.009 


59,923 

To;777 
■  3.975 


16.802 


-Great  North 


4.121 
2.077 
6.940 
1.160 
813 
353 
3.169 


6,165 

T74 
403 
1 


369 
36 


1916. 

$ 

2.600 
1.954 
5.209 
1.457 
715 
358 
3.898 

7.292 

■^=270^ 
421 


-2.504 
36 


— Jan.  1 
1917. 


to  Alay  31- 
1916. 


28.790 
10.567 

43.364 
4,975 
4.315 
1.880 

15,946 

ToTm 

T2;650 

2.017 

40 

10.692 


$ 

28,592 
J^0,777 

42,506 
7.827 
4.161 
2,121 

16,635 

"347985 

7,520 

2.105 

4 


5,410 


Month 

1917. 
6,231,951 
1.199,446 


8,143,899 

1,408, ,5.52 

997,010 

107.547 

2.612.769 

Cr30.231 

5,313.199 


Great  Northern 

of  Alay Jan.  1  to  Afay  31 — 

1916.  1917.  1916. 

5.288.003  22.698.500  21.204.930 
1.013.860  6,627.221  4.697.112 
6.917.871  31.491.457  28.741.916 
1.382  ,.550     4,858.485     4,608,408 


ern  System 

Farmers'  Orain 

-Aionlh  of  May 


2,830,700 

414,066 

393 


8.50,186     4,990,109  4,032,517 

108, ,548        534,456  487,621 

1.920,225  11,815,990  9,681,886 

C?-36,677    Cr206,110  Cr80,079 

4.412.146  23, 006 ,'370  19,633,649 

9,108,266 

2,007.682 

2.397 


1917. 

3.. 587 
1,223 

5, '560 
1,743 
1,066 
35 
2.403 


2,505,725     8,485,086 

438,430     2,092,768 

460  2,168 


2,416,240 
B8,196 


2.066,8.33 
8.102 


6.390.150     7,098.186 


5.715 


—155 
1.400 


1916. 
3.735 

1_.499 

6.508 

1.998 

489 

35 

2,140 

4.859 

Heis 

1.400 


Shipping-  Co 

-Jan.  1  to  May  31- 


1917. 

15.939 

7.928 


28.273 

7.576 

2.281 

190 

13,203 

24.772 

3.60r 
6.700 


1916. 

23.771 
8^55 

36  ,'685 

21.631 

1.930 

206 

10,630 


36.888 


—203 
6.550 


,555 
66 


248 
66 


-3,198        —6,753 


18 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  othflr  rev. 

Expenses — Maint.way 
Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  in  v. — Cr 

Total,  Incl.  other- 
Net  from  railroad 

Taxes  accru  od 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inol.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 
Total,  incl.  other. 


Oreen  Bay  &  Western 


Month  of  May 


1917 
46,901 
13.352 


65,6.39 
11,379 
12,527 
794 
26,870 


1916. 

47,0.53 
14,274 
66,4.36 
16,276 
7,979 
670 
19, .5.52 


Jan.  1  to  Mail  31 


1917. 

214,200 
69,362 

314,7.50 

42,692 

66,328 

3.770 

123,424 


1916. 
213,055 
71.176 

344,670 

61 ,24.5 

.53,714 

3,472 

105,045 


53,668 


46,403 


246,318        2,33,614 


11,971 
4.432 


20,032 

4,189 


68,431 
22,288 


1 1 1 ,0.56 
20,946 


7,5.39 
274 


15.843 
252 


46,143 


90,110 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm'i. 

Traffic  expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Grafton  &  Upton 


-Month  of  May- 


1917. 
$ 

5,701 
3,378 


10,509 

1,460 

879 

158 

4,013 


1916. 

$ 

8,894 
'2,720 
14,207 

2,696 
985 

■4^479 


-Jan.  1 

1917. 

% 

29,553 
18,841 


to  May  31 — 
1916. 
$ 

37,118 
18,942 


-Green  Bay  &  Western  System — 

Abnapee  &  Western 


■Month  of  Mail 


1917. 

4,148 
2,597 


1916. 
4.7.53 
2.861 


— Jan.   1  to  May  31- 


8,020 

1,866 

608 

184 

3,707 


9.1.33 
1,762 

817 

277 

2,954 


6,874 


6,130 


1 


145 
639 


3.003 
548 


506 
36 


2,454 
34 


1917. 
20.036 
15,810 

41,699 

6,234 

3,516 

927 

10,088 

~~29;0l8 

12.681 
3,195 


1916 
25,1.54 
14,298 


45. .5.34 
6.486 
3.9.54 
1 .075 

14.689 


28.088 


17.445 
2,744 


9.485 


14.700 


52,347 

6.586 

4.272 

704 

21.285 


61.526 
9.784 
3.907 


21,652 


7,045 


8,701 


35,196 


38,011 


3,464 

88 


5,505 
92 


17,150 
512 


23,515 
462 


3,375 

18 


5,412 
18 


16,637 


23,052 


Gulf  &  Ship  Island 


Net  remaining .. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr< 

Total ,  incl.  other 


Net  from  railroad 

■Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining" 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue , 

Passenger   revenue 


— Month  of  May- 
1917.  1916. 

$  $ 

124,458         135,237 

29,301  30,560 

175,912 

12,950 

26,942 

3,246 

38,595 


— Jan.  1  to  May  31— 
1917.  1916. 

$  $ 

607,068        647,380 
144.237         141,763 


164,753 

28,886 

25,690 

3,763 

57,838 

Cr455 


803,199 
118,934 
121,480 
16,169 
255,060 
Cr924 


835,179 
69.702 

125,932 
16,145 

223,628 


-Month  of  May- 


Great  Western 


Kewaunee  Oreen 

-Month  of  May 

1916. 
10,. 586 
3.698 

16,007  ■ 

2,611 

3,236 

292 

4,768 


1917. 
14.074 
3.519 


Bay  li  Western 

Jan.  1  to  May  31 — 


18,878 

2,179 

3,431 

242 

6,691 


1917. 
55,477 
18,348 

80,874 
7. .581 

17,221 
1,165 

29,498 


1916. 

70.482 
18,751 
97.869 

9.225 
12,649 

1.316 
24,787 


13.252 


11,962 


5,625 
1 ,445 


4,044 
1,282 


59.117 

21.754 
7,228 


51,914 


45,954 
6,413 


4,180 
46 


,761 
36 


14,525 


39,541 


1917. 


8,543 
341 


9,892 
6,334 
3,191 
142 
3,742 


1916. 

$ 

8.726 
377 

9,8.50 
7.448 
2.. 562 
92 
3,046 


-Jan . 
1917. 


83,891 
_1,388 

98^.53.5 
20,9.52 
14,808 
412 
24,334 


1  to  May  31  — 
1916. 
$ 

74,260 
1,184 


83.646 

20.349 

9.735 

361 

19,408 


15,977 


15,841 


79,623 


63.601 


-6,084 
1,395 


—5,991 
1,460 


18,911 
6,479 


20,0ft 
6,613 


—7,479 
57 


-7,451 
57 


12,432 


13,432 


Gulf  Florida  &  Alabama 

—Month  of  April ■  — Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 


,019 
.438 


10,100 
2,016 


123,207 


89,280 


652,495        479,957 


41, .546 

10.047 

6 


86,631 

5,928 

1 


250,703 

46,281 

175 


355,222 

33,480 

98 


31,492 
307 


80,701 
307 


Gulf  Texas 

— Alonth  of  May 

1917.  1916. 

$  $ 

9,131  8,773 

1,864  2,627 

12,154  12,635 

4,175  4,663 

Cr22  3,597 

600  438 

5,127  5,346 


204,246        321,644 

&  Western 

Jan.  1  to  May  31 — 


1917. 
$ 

41,798 
10.001 


1916. 

$ 

47,372 

12,682 


56,815 
23,025 
10,241 
2.879 
27,164 


64,935 
25,904 
16,971 
2,505 
30,556 


11.039 


15,673 


69,989 


82,651 


1,115 

900 

1 

"214 
129 


-3,038 
1,000 


-4,038 
129 


—13,174  —17,715 

4,500  5,000 

32  20 

—17,707  —22,736 


Hoboken  Manufacturers. 

Month  of  April Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 

^  <]p  t|9  V 


Tot.,  incl.  other  rev., 

Expenses — Maint.way, 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv.— Cr 
Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  exi)enses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

JVver.  miles  of  r'd  oper 


11,816 

2.172 

817 

686 

9,026 


15,424 

813 

1.288 

1.019 

10.048 


57,458 
6,448 
4,078 
2,695 

41.974 


60,415 
3,966 
7,804 
3,964 

43,846 


14,381 


14,296 


60,934 


64,210 


—2,565 
1,425 


1,128 
1.500 


-3,475 
5,700 


—3,795 
6,000 


14,054 

6,214 

5,334 

711 

9,953 


13.177 

3,9.56 

2,877 

542 

5,518 


47.154 
5,322 

59,984 
28,161 
16.098 
2,778 
39,651 


30,908 
8.172 


44,621 
9,871 
8,210 
2.445 

20,442 


Gulf  &  Sabine  River 


-Month  of  May- 


1917. 
$ 

14,599 


1916. 
% 

11.923 


— Jan.  1  to  May  31 — 


1917. 
S 

59.292 
53 


1916. 
$ 

60,663 


14,984 

3.513 

2.632 

114 

3,216 


12.253 

61,141 

62,246 

2.496 

15.562 

15,398 

2.510 

13,. 595 

13,234 

29 

643 

128 

2,604 

14,298 

15,473 

10,616 


8,843 


4,368 
177 


3,410 
177 


49,813 

11,327 
887 


50,335 


11,910 
666 


4,191 
20 


3,232 

28 


10,440 


11,244 


Gulf  Mobile 

Month  of  May- 


1917. 

S 
131,145 
22,909 


23,984 


13.154 


94,018 


42,609 


—9,929 
1,200 


23 
,200 


-34,034 
4,800 


2,012 
4,800 


-11,129 
156 


-1,176      —38,834 
156 


-2,787 


Hannibal  Connecting 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

dp  $  Ijt  $ 

2,425  10,473 


166,081 

21,838 

27,470 

4.141 

55,444 


1916. 
$ 

157,794 
24.620 

190.223 

28,703 

26,117 

4,307 

58,095 


&  Northern 

— Jan.  1  to  May  31 — 


1917. 

% 
662,062 
121,424 

837,312 
120,225 
136,451 
20,049 
273,539 


1916. 
$ 

718.400 
118,525 

877,184 
138,290 
135.734 
21.007 
272,851 


117,312    124,751    591.560    603,143 


48,769 
8,420 


65,471 

6,500 

15 


40,348 
402 


58,956 

402 


246,752 
42,104 


203,647 


274,040 

32,389 

186 

241,464 


6,263 
611 

1,073 
110 

2,697 


7,885 
740 

4,084 
114 

3,907 


21,648 

2,. 522 

5,048 

437 

10,401 


36,515 

3,908 

14,955 

436 

19,110 


4,639 


8,984 


19,404 


39,190 


1,624 
86 


1,537 
3 


—1,099 
68 

—1,167 


2,243 
432 


-2,675 
406 


1,811 


— Month  of  May 
1917.      

$ 
816,181 
74,456 


9.57,944 

81,288 

191,888 

8,806 

344,189 

Crl56 

652,859 


Hocking  Valley 

— Ja7i.  1  to 
1917. 

S  % 

611,804     3,179,594 
68,918        356,508 

,733,583 
333,724 
879,401 
44,334 
,299,785 
—199 


-3,081 


May  31— 

1916. 

$ 

2,303.4l3 

325,994 


760,599 

68,374 

181.089 

8,124 

204,925 


2,825,629 

287,157 

818,013 

41, .550 

870,002 


477,717     2,650,422     2,087,673 


—3,990 
1 


—371 
1 


—9.175 


-9,795 


Houston  &  Brazos  Valley 


-Month  of  May- 


1917. 
$ 

29,691 
3,255 


34,063 

3,878 

4,314 

318 

7,313 


1916. 
$ 

16,703 
2,065 

19,513 

6.017 

2,582 

139 

7,022 


-Jan.  1  to  May  31- 


1917. 

S 
131,954 

16.263 

162,261 

13,873 

13,121 

1,813 

32,214 


1916. 

$ 
108,472 
8,602 


122,767 

22,455 

12,052 

610 

33,927 


16,986 


17,494 


68,198 


73,912 


17,077 
712 


2,019 
629 


84,062 
2,127 


48,865 
1,522 


16,364 
70 


1,389 
27 


81,935 


47,332 


Month 

1917. 
5,605,933 
1,237,052 

7,379,927 
983,408 

1,485.063 
100., 544 

2.324,848 
Crl6,"47 


Illinois 

of  May- 


1916. 

4,465,225 

1,082,909 

5,985,471 

836,216 

1.477,904 

100,371 

1,811,303 

Crl0,166 


Illinois  Cent 

Central 

— Jan.  1  to  May  31 — 

1917.  1916. 

25,398,143  21,209,572 

6,270,968     5,430,082 

34,439,984 

4,404,569 

6,938,771 

550,482 

11,209,380 

Cr98,325 


28,855,467 

3,662,938 

7,076,380 

.522,560 

9,319,319 

Cr42,871 


5,086,714     4,397,116  24,055,320  21,430,841 


2,293,213  1,588,3.54 

566,468    296,400 

^1,926     3,221 


10,384,664  7,424,626 

2,445,796  1,653,400 

6,523     12,771 


1,734,820 
4,765 


1,288,733 
4,767 


7,932,344  5,758,456 


305,085 

49,000 

1 


272,881 

43,200 

20 


,083,160 

245,000 

386 


737,9.56 

216,000 

465 


256.084 
349 


229,660    837,774    521,490 
350  (See  also  on  page  30) 


Huntingdon  &  Bd 

Month  of  Mar  ch- 


illi. 

$ 

60,668 
6,087 


69,412 
11,726 
27,229 
393 
16,756 


61,283 


1916. 

$ 

49,772 
5,504 

56,799 

6,568 

7,827 

261 

12,729 

31,953 


Top  Mt  RR  &  C 

-Jan.  1  to  Mar.  31 — 
1917.  1916. 

$  $ 

169,187         149,005 
16.240  15.813 


Hawkinsville  &  Florida  Southern 


-Month  of  March- 


1917. 


8,663 
2,440 


11,778 

2,607 

1,967 

433 

6,135 


11,781 


—3 

631 

26 


1916. 
i 

9,466 
2,023 
12,058 
2,797 
1,890 
424 
4,618 

10,660 


-Jan.  1  to  Mar.  31- 


1917. 

S 
26,7 


,512 


36,340 
6,672 
4,820 
1.268 

16.500 


1916. 

$ 

21,867 
6,544 

30,234 
8,585 
5,511 
1,374 

12,506 


,498 

612 

6 


-660 
96 


879 
96 


31,271 

5,069 

1,893 

43 

3,133 


30,018 

216 

1,970 

8 


-1.761 


Hoosac  Tunnel  &  Wilmington 


-Alonth  of  May- 


1917. 
$ 

8,039 
1,807 


10,794 
1,479 
1,039 

'  4",405 


8,030 


1916. 
S 

7,572 
1,869 

10.377 
3,122 
1,135 

"¥,023 
8,160 


• — Jan.  1  to  May  31 — 


1917. 
S 

41,340 
9,760 

55,879 
6,537 
3,973 


15.865 


30,326 


2,763 
232 


2,217 
227 


25.552 
1,164 


2,531 
24 


1,990 
24 


24,388 


1916. 

$ 

41,117 
9,847 

55,438 
8,847 
4.947 

26",678 

45,472 

9,966 
1.135 


8,830 


194,315 

21,572 

61,632 

1,359 

54,909 


171,286 

17,810 

21,407 

1,301 

41,745 


8.128 
2,000 


24,846 
2,000 


152,557 

41,757 
6,000 


95,901 


75,384 
6,000 


6,128 
71 


22.846 
71 


35,577 


69,384 


ral  System- 


ChlcafTo  Memphis  &  Oulf 


-Month  of  May- 


1917. 

7,153 
4,851 


12,763 
4,607 
2,161 

'7",  508 


14,286 


-1,.523 

1,000 

9 


-2, .532 
51 


1916, 

10,567 
4,295 

15,451 
4,439 
1,596 

"3",  74  7 

9,820 

5,630 
1,200 


4,430 
51 


— Jan.  1  to  May  31- 


1917. 

41,757 
24,565 
70,488 
19,210 
11,490 
61 
29,043 


1916 

38,601 
18,2.36 


59.839 
21,961 
10,404 
10 
21,533 


60.337 


54,767 


10,150 

5,000 

12 


5,072 
6,000 


5,138 


Illinois  Northern 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

s  s  s  $ 


47,034 

3,808 

4,181 

380 

24,111 


43,053 

200,881 

197,495 

3,246 

12,850 

10,633 

3,089 

20,869 

13,880 

303 

1,738 

1,567 

15,762 

112,897 

78,575 

33,336 


23,335         152,579        109,126 


13,698 
840 


19,717 
803 


48,302 
4,202 


88.369 
4.026 


12,857 


18,914 
6 


44,099 


84,342 


Illinois  Southern 


Month  of  April Jan.  1  to  April  30 — 


1917. 
$ 

43,807 
5,638 


51,247 
6,541 
9,118 
1.805 

23,716 


1916. 
S 

44,170 
5,185 

50,935 
8.356 

10,564 
1,851 

22.217 


45.282 


46.126 


5.964 
3.468 


4,808 
2,917 


1917. 
f 

158.781 
20.837 

190.325 

26,392 

34,801 

7.513 

81.098 

165.220 

25.104 
11.437 


1916. 

S 
192,176 
21.463 

220,996 

30,620 

35,498 

6,921 

82,718 

168,686 

52,310 
9,648 


2.496 
136 


1.890 
136 


13.667 


42,761 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Transp .  for  inv . — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 

Transp .  for  inv . — Cr 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Transp .  for  inv. — Cr 

Total,  incl.  other. 


Illinois  Terminal 

-Jan.  1  to 
1917. 

$ 
219,555 


— Month  of  May 

1917.  1916. 

55,479  43,538 


Mau  31 — 
1916. 

s 

172,267 


58.169 

7,767 

4,783 

475 

12.420 


46,482 

5,195 

5,578 

662 

5,265 


2.34,160 

26,294 

22,349 

2,890 

48,158 


184,957 

39.893 

20,364 

3,202 

35,095 


28,008 


19,062 


30,161 
955 

29,205 
25 


27,419 
547 

26,871 
25 


116,839 

117,320 
9,706 


107,613 


111,554 


Interstate  ER  Co 

— Month  of  May Jan.  1  to 

1917.  1916.  1917. 


39,731 
1.662 

42,313 

3,255 

8.276 

251 

13,206 

"27708l 


26.145 
1.830 

29.426 

3,594 

7.643 

191 

10,781 


169.388 

8.838 

183,283 

14,918 

33,848 

1,188 

64.917 


73.402 

3,025 

1 

70,376 


May  31— 
1916. 

$ 
138,181 
9,619 


154,905 

17.017 

34,482 

571 

53.212 


24.093 


126.686         115,349 


15,231 

1,500 

46 


5,332 

1,200 

1 


56.597 
7,500 

47 


39,555 

5,800 

1 


13,685 

47 


4,131 
45 


49.049 


33.753 


Kalamazoo  Lake 

■Month  of  May- 


1917. 


1916. 


4.741 
3,728  This 


road 


9,377  was  under 
2,342  lease  to  the 
1,018  Mich.  Ry. 
344  Co.  during 
5,369  May    1916 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other. 


Shore  &  Chicago 

— Jan.  1  to  May  31 — 
1917.  1916. 

$  S 

20,638 
19,740  This    road 

47.132  was  under 

8.588  lease  to  the 

5.373  Mich.  Ry. 

1.809  Co.  during 

27.169  .January  to 

May  1917. 


9,441 


—64 
575 


44,901  inclusive. 


2,231 

2,875 


-639 
50 


-643 


Kansas  City  Clinton  &  Springfield 


Month  of  May 


1917 
$ 

17,. 396 
7,635 


26,966 

10,646 

2,680 

410 

12,502 


28,628 


—1,662 
2,250 


-3,912 
154 


1916. 

% 

19,700 
8,470 

29,783 

8,708 

2,261 

490 

11,655 

24,828 

4,954 
2,000 

2,954 
154 


■Jan. 
1917 

$ 

89,955 

35,937 

136,681 

43,617 

13,473 

2,484 

63,451 


1  to  May  31- 
1916. 


77.954 
42.938 


131,460 

38,507 

11.410 

2,701 

57.838 


134,980         119,035 


1,701 
10,250 


12,424 
10,000 


-8.548 


2,424 


Kansas  City  Northwestern 

Operations  began  Feb.  27.  1917. 
-Month  of  March Feb.  27  to  Mar.  31 — 


1917. 

20.363 

5,707 


1916. 


31.556 

3.854 

183 

327 

11.815 


1917. 
21,185 
6.100 

33.118 

4,117 

193 

467 

12.067 


1916. 


Nei/  trom  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expen.ses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued . 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  f  oi  inv  .—Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


19,798 


20,693 


11,758 
2,000 


12.424 
2,120 


9,758 
171 


10,304 


Kentucky  &  Tennessee 


■Month  of  May 


1917. 

13,090 
948 


14,278 
3,704 
3,662 

"3",8i7 


1916. 

S 

13,030 
533 

14,881 
1,156 
1,753 

"2';523 


— Jan 
1917 

S 

72,516 
4,373 


1  to  May  31 — 
1916. 
$ 

63,546 
3,403 


78,015 
13,551 
11,364 

18",  062 


71,876 
5,134 
7,917 


12.539 


6.571 


1,738 
500 


8,309 
400 


_48,631 

~29,384 
2,500 


13", '752 

33,123 

38,752 
2,000 

1 ,238 
16 


7,909 
16 


26,884 


36,752 


Lake  Champlain  &  Moriah 


-Month  of  May 


1917. 

S 

28,688 
155 


34,505 
3,248 
5.313 

ir,834 
Cr678 


1916. 
$ 

25,242 

251 

30,713 

3,909 

Cr4,959 


— Jan.  ] 
1917. 

.¥ 
108,084 
1,158 

132,427 
11,. 5.39 
20.733 


to  May  31 — 
1916. 

S 
112,037 
1,060 


128,132 
9,282 
7,503 


7,683 


20,378 


7,289 


14,126 
600 


23,424 
600 


13,. 526 
6 


22,824 
7 


51,768 

Cr2,344 

85,009 

47,418 
3.000 


44,418 


33,679 


.53,342 


74,789 
3,000 


71,789 


Intermountain 


-Month  of  May- 


191? 

14,988 

1,628 

16,665 

5,480 

1,586 

22 

3.324 

"T1T2OI 


1916. 
S 

10.414 
_1.449 

11.915 

5.278 

3,043 

16 

2.349 


-JaJi.  1  to  May  31  — 


1917. 
$ 
36.915 

5.070 

42,189 
21,318 
10,095 
96 
11,344 


1916. 

s 

19,943 

_  5,086 

25,170 

30,003 

11,260 

90 

7.728 


11.496 


5.463 
327 


418 


47,156 

53.188 

—4.966 
1.429 

—28.018 

5,136 
40 


418 
39 

Ironton 


-6.396      —28.018 


-Month  of  May- 


1917. 
S 

33.516 
301 


1916. 
$ 

26,005 
365 


— Jan.  1  to  May  31- 


1917. 

$ 

121,433 
1,281 


35,326 

2,138 

3.621 

217 

9,638 


27,970 

2,360 

1,215 

174 

6,301 


129,108 

6,836 

11,855 

1,006 

36.294 


1916 

$ 
94.641 

^1^691 

103,634 

7,042 

8,433 

966 

28,776 


16,444 


10.897 


61,919 


49,826 


18.882 
1,529 


17,073 
796 


67,188 
5.742 


53,805 
3,749 


17.352 
12 


16.276 
12 


61.445 


50,056 


Kana'nrha  &  West  Virginia 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

S  S  3  S 

8.020  10.798  37,568  51,485 

3,015  3.417  16,036  14,705 


11,271 

4,301 

6.064 

16 

3.060 


14,639 

2,647 

4.641 

89 

3,071 


54,880 
17, .591 
26,243 
72 
13,237 


68,575 
11,581 
19,368 
559 
13,804 


13,442 


11.532 


57.166 


50.841 


—2 


170 
750 


3,107 
750 


-2,285 
3.750 


17,733 
3.750 


-2,920 
37 


2,357 
37 


—6,035 


13,983 


Kansas  City  Mexico  &  Orient  RR 


-Month  of  May- 


1917. 

S 

77,033 
10,655 


92,958 
18,418 
34,430 
3,712 
43,239 


1916. 

$ 

76,425 
10,899 

93,171 
22,659 
23,573 
5,227 
38,111 


— Jan. 
1917. 

$ 
385,6.55 
51,086 


to  May  31- 
1916. 

$ 
419.471 
,54,517 


460,786 
77.789 

143.076 
27,344 

226,231 


500,835 
107,213 
114,417 
25,885 
193,829 


105,294 


95.132         504,892        469.197 


-12,335 

6,000 

20 


—1,961 
1,961 


-44,105 

30,060 

29 


31,637 

30,021 

5 


—18,3.56 
272 


-7,979 


-74,195 


1.610 


Kansas  City 

-Month  of  Aiay- 


1917. 

$ 
808,648 

128J17 

1,023,341 

105.988 

152,548 

25,787 

313,753 

__CV1,430 

632,599 

390,742 

50,659 

248 


1916. 
S 

662, .594 
120,478 

858,528 
75,229 

100,655 
24,397 

261,270 
_Cr3J19 

488,306 


Southern 

-Jan.  1  to  May  31 — 
1917.  1916. 


International  & 

Month  of  May 

1917.  1916. 

622,195 
153,933 

834.715 
113,830 
119,113 
24.136 
338.224 
Crl9.647 


Great  Northern 

— Jan.  1  to  May  6\^ 
1917.  1916. 


872,518 
208.456 

:, 143,215 

124.358 

163,549 

24.220 

374,455 

Crl_0^855 
711.420 

431.794 

30.000 

700 


3.327,063 
1.001,210 

4,667.236' 
638.295 
732.889 
118,883 

1,840,728 
C/-68,569 


2.884.509 
699,980 

3,895,555 
584,530 
666,741 
109,136 

1.642.440 
86.541 


609,189  3.438.389  3,081.570 


225,525 

30.000 

38 

195,486 
1,159 


1,228.847 

189,638 

1,471 


813.985 

189,883 

1,021 


401,094 
1.159 

Jonesboro  Lake 

— Month  of  March 

1917.  

25,287 
6,897 


33,991 

5,612 

7,995 

384 

11,101 


1916. 

.■$ 

21,972 
5,581 

29,128 

5,639 

3,062 

308 

11,467 


1.037.737         623.081 

City  &  Eastern 

— Jan.   1  to  Mar.  31 — 


1917. 
S 

70,172 
20,811 

97,065 
20,470 
19,970 
1,081 
39,782 


26,931 


22,129 


86.391 


7,060 
1,500 


6,998 

1,642 

103 


10,674 

4,500 

13 


5,560 
96 


5,252 
96 


6.160 


1916. 

« 

62,565 
15.338 

82,119 
16,187 
10,028 
842 
33,099 

65.132 

16,986 

4,927 

461 

11,597 


Kanawha  Glen  Jean  &  Eastern 


-MoiUh  of  May- 


1917. 

$ 

12,669 
1,504 

14,243 
3,698 
3.265 

"s'.T'Oi 


1916. 


-Jan.  1  to  May  31 — 


7,231 
1,413 
8.707 
2.331 
1.407 


.1.891 


10,558 


6.144 


3.684 
559 


2,562 
571 


1917 

$ 

52.646 
7,173 

60,230 
10.117 
10,035 

lY,828 

36.218 

24.011 
2,797 


1916 

$ 

38,894 
6,511 


45.800 
6.725 
7.975 

10"",341 


26,967 


18.832 
2.833 


3,125 
14 


1.991 
14 


21.214 


15.999 


Kans.  City  Mex. 

■Month  of  May — 
1916. 


1917. 
$ 

97.757 
_16.332 

1197670 

21,744 

29.249 

4.298 

73,528 


&  Or.  Ry.  of  Texas 

Jan.  1  to  May  31 — 

1917.  1916. 


91.324 
16.199 


442.458 
78.659 


424,502 
80,872 


113,900 

23,497 

24.654 

3.576 

49.284 


550.159 
103.120 
127.272 
19,818 
299.683 


536,680 
130,070 
108,959 
18,353 
257,516 


133.543         105.505         573.186         538,954 


—13,872 
5,000 


8,395 

5.014 

1 


-18,872 
465 


3,379 

465 


—23,027 

25,500 

119 

—48.646 


—    2.273 

25.924 

1 

—28.199 


3.871,249 
615,971 

4.878.389 
496,448 
672,567 
125,248 

1.514,028 
__Cr9,943 

2.968,081 


3,058,116 

559,877 


3,979,601 
399,655 
518,960 
122,118 

1,284,986 
_CV2 1,200 

2,458,499 


339,834 
755 


370,222  1,910,307  1.521.102 

44.801    253.296    224.006 

205  2,059     1.395 

~'525';2T4 
755 


1.654,951  1,295.700 


Kentwood  &  Eastern 


■Month  of  May 


1917 

$ 

13,519 
451 


14,890 

3,246 

4,177 

154 

3,349 


1916. 

$ 

13.154 

550 

14,928 

4, .501 

4,182 

45 

3.373 


— Jan.  1  to  May  31 


1917. 

« 

62,172 
2.374 

70,481 
15,095 
20,396 
425 
15,825 


1916. 

$ 

64.322 
2,575 


78,143 
23,776 
16,509 
169 
15,630 


11.476 


12,888 


55.457 


62,678 


3,414 
■1,005 


2.039 
539 


15,024 
3,001 


J5.464 
2,697 


2,408 
80 


1.499 
43 


12,022 


12,766 


Lake   Superior 

— Month  of  Alay 

1917.  1916. 


&   Ishpeming 

— Jan.  1  to  A{ay  31- 
1917.  1916. 


34, .547 
143 


105,720 
196 


51,017 
709 


136,453 
768 


42,485 
18,707 
10,395 
172 
18,286 


129,257 

14,202 

12,387 

144 

23,575 


62,574 
75,983 
55,098 
825 
46,225 


167,330 

56,412 

59.748 

708 

49,649 


48.939 


51,689         185,564         173,336 


-6,4.54 
3,227 


77,567 
3,751 


-122,990 
16,135 


—6,005 
18,060 


—9,681 
34 


73,816 
35 


-139,125      —24,065 


Kansas  City  Terminal 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

$  S  S  $ 


93,985 

9,971 

10,698 

32',  125 
189 


79,198 
5,964 
9,913 

24',834 
573 


466,675 
38,496 
62,579 


383,6.59 
22,592 
48,142 


54,453 


42,774 


39,531 
18,536 


36,423 
14,958 


20.995 
23 


21,464 
20 


185,071 

1,290 

299,672 

167.002 

90,680 

166 

76,156 


132,543 
1,202 

216,782 

166,877 

75,096 

22 

91,758 


Keokuk  & 

Month  of  May- 


1917 

$ 

33.538 
21,347 

61,323 

10,851 

3,027 

416 
28,773 

Crl 


1916. 

$ 

25,879 
21,706 

52.647 

7.696 

1,820 

312 

21,679 

Cr3 


Des  Moines 

Jan.  1  to  May  31 — 

1917.  1916. 


44.727 


16,596 

3,410 

Cr23 


156,307 
111.819 

296,823 

51 ,643 

18,638 

2,318 

150,875 

Cr44 

32,842        230,433 

19,804  66  ,,389 

4,966  27,556 

2  3 


11,208 
169 


14,835 
164 


38.830 


124,020 
168.908 

257,440 

35.448 

13,099 

1,822 

116,331 

Cr3 

175,019 

82,421 

24,833 

3 

57,583 


Lakeside  &  Marblehead 


■Month  of  May 


1917. 
$ 

13,165 
93 


1916. 
$ 

14,736 
62 


13,369 

2,712 

1,380 

89 

3,. 547 


14,963 

3,799 

1 ,835 

61 

3.570 


9,810 

■3,559 
805 


10,051 

4,912 
805 


2,754 
6 


4,107 
6 


-Ja  n 
1917 
S 

53,828 
710 

55,144' 

8,190 

11,038 

.532 

24,034 

49,688 

5,3.55 
4,025 


1,330 


1  to  May  31- 
1916. 


70,505 

§87 

71,890 

9,785 

8,081 

437 

19,295 


41,617 

30,272 
4,261 


26,011 


20 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

Freight  revenue 

Passenger  reronue 

Tot.,  Incl.  other  rov. 

ExpoiUjCft— MaJnt.way 

Maiiat.  of  «iiiipm't_ 

Trail  k;   i-xpcfunt-H 

Transportiition  exp- 
Tran.sj)   I'orinv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  awruod 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.-way 

Maint.  of  oquipm't- 

Traff Ic   expenses 

Transportation  exp. 

Transp .  for  inv . — Or 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

A-ver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   reveuue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't^ 

Traffic   expenses 

Transportation  exjp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expen.ses — Maint.  way 

Maint.  of  equipm't. 

Traff ic   exiJensos 

Transportation  exp. 

Transp .  for  inv . — C, 
Total,  incl.  other  _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  nvy.  rev. 


Net  remaining... 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   ^cpenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rvfy.  rev . 


Lancaster 

-Month  (if  Mat!  ■ 


1917 


6,130 
186 

"6,65B 

766 

575 

118 

3,417 


5,333 


1910. 
$ 

5,964 

l,xl8 

■  7,4.52 

1.831 

533 

44 

1,755 

4,616 


Chester 

Jan.  1  lo  M'ni  31- 


1917. 
S 

38,839 
1,320 

42.444 

5,777 

3.565 

336 

14,768 


1916 
% 

35,678 
5J)38 


43,086 

8,412 

2,860 

270 

1 1 ,666 


26,818 


25,995 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNIlsGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipni't- 

Traff ic   expen,ses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


1,320 
250 


2,836 
253 


15,625 
1,250 


17,091 
1,256 


1,070 

28 


2,583 

28 


14,375 


15,835 


Lehigh  &  Hudson  River 


-AJdnlh  of  May- 


1917. 
S 

174,752 
3,745 


208,072 

26,537 

26,300 

1 ,6')9 

83,069 


1916. 
$ 

155,326 
3.5.52 

189,333 

18,341 

22,372 

1,341 

60,908 


-Jan.   1  lo  May  31- 


1917. 
S 

809,578 
18.650 

910,724 
96,571 

137,439 
7, .585 

355,930 


1916. 
S 

089,983 
20,599 


821,815 

69,520 

111.413 

7.149 

288,447 


141.503 


107.296    619,432 


498,046 


66,568 
5,600 

60,968' 
96 


82,037 
5,000 

77^037 
96 


291,292 
28,000 

263,291 


323,769 
25,000 

298,769 


Ligonier 

■Month  of  April 


Net  remaining 

Aver,  mileeof  r'doper. 


EARNINGS. 

Freight  revenue 

I'assenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  eqmpm't. 

Traffic   expenses 

Transportation  exp . 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  opei 


1917. 
$ 

22,945 
2,490 


1916. 
$ 

22,381 
2,437 


Valley 

-Jan.  1  to 

1917. 

S 

91,002 
9,309 


April  30— 

1916. 

S 

84,250 
9,187 


25,877 

25,228 

101,989 

1,282 

2,385 

Crl,571 

1,902 

1,864 

10,146 

100 

100 

400 

6,282 

4,156 

21,654 

95,050 

13.893 

6,192 

400 

17,569 


9,701 


9,246 


34,545 


41 ,047 


16,175 
700 


15,981 
200 


67,444 
2,800 


54,003 
2,700 


15,475 
16 


16.781 
16 


64,644 


51,303 


Loram  &  West  Virginia 

— Month  of  May Jan  .  1  to  May  31 — 

1917.  1916.  1917.  1916. 

jr>  C;  f  % 

19,685  35,630  75,318         140,278 


19,685 

1,136 

572 

110 

4,096 


35,630 

2,022 

438 

109 

5,283 


6.050 


8,089 


13,634 
1.300 


27,541 
950 


12,3.34 

34 


26,591 
34 


75,285 

6,357 

3,079 

577 

15,661 

26,443 

48,842 
6,450 

42,392 


140.042 

8,173 

2,015 

554 

21,831 


33,753 


106,288 
4,750 


101,538 


Louisiana  & 

-Month  of  May- 


1917. 

.f 

15,467 
2.644 


19.298 

3.743 

4,094 

417 

7,792 


16,885 


2,413 
1,200 


.213 
121 


1916. 

$ 

13,711 
3,138 

18,242 

7,996 

4,909 

542 

6,768 

21,824 

—3,582 
1,200 

—4,782 
121 


North'west 

-Jan.  1  to  May  31 


1917. 

% 

97,947 
13,052 

116,867 

23,060 

19,742 

2,078 

42,922 


1916. 

$ 

89,851 
15,  ,549 


112.080 

31,912 

22.048 

2,444 

33,250 


99,674        100,498 


17,192 
6,000 


11,581 
6,000 


11,192 


5.581 


Macon  &  Birirungham 

—Month  of  March Jan.  1  to  Mar    31 

1917.  '"" 

$ 

12,012 
3,770 


16,212 

2,814 

2,623 

458 

6,333 


1916. 

$ 

11.339 
2.532 

14,801 

3.862 

832 

473 

6,381 


1917. 
$ 

32,209 
10.597 

44,467 
7,378 
5,993 
1,673 

17,854 


12.797 


12,099 


34,891 


1916. 

$ 

29,249 
6,791 

38,046 

10,522 
3,351 
1,603 

16,246 

33.623 


3,414 
550 


2,701 

529 

9 


9,576 

1,650 

21 


4,423 

1,748 

9 


2,864 
97 


2,162 
97 


7,904 


2,666 


Maine  Central 


Month 

1917. 

"  855,425 
290,173 


,244,012 
141,547 
144,986 
12.136 
547,880 
Cr  147 


877,308 


of  Maij' 

1916. 

707,129 

263,226 

1,043,U5 

147, .506 

161,338 

12,424 

367,873 

Cr69 

720,973 


366,704 

58,705 

45 

307,953 
■     1  1,216 


— Jan.  1  to 
1917. 

3,886.819 
1.278,119 

5,607,331 

635,873 

812,438 

54.954 

2,597.049 

C?-600 

4,249,571 


May  31— 
1016. 

3,444,576 
1,129,093 

4,910,383 

633,572 

735,537 

.50,064 

1,876,411 

C?-348 


3,449,298 


322,151      1,3,57,760 

49,604        293.529 

11  118 


1,461,085 

248,018 

153 


272,535 
1,220 


1,064,111     1,212,914 


Lmi  Tega*  ft  Tonopah 


-Las  Vegas  &  To  I  nopah  System- 


-Month  of  May 


1917. 

5,762 
1^160 

7,726 
1 ,394 
1 ,982 
668 
1,777 


1916. 

8 .698 
1,814 


— Jan.   1 
1917. 
31.802 
6,947 


to  May  '.'A  — 
1916. 
43.635 
9,2.54 


11,323 

2,6.59 

2.. 591 

738 

3.277 


41,613 
7,957 

10,639 
3,5.54 

10,547 


58,451 
10,293 
10.879 
3,718 
15,918 


6,960 


10,642 


38,562 


47,017 


766 
,121 


681 
968 


3,0.50 
5,576 


11,434 
4,841 


—355 
118 


-287 
118 


—2  ,,526 


6,592 


Lehigh  &  New  England 


— Month  of  Mail 
1917.  1916. 

S  $ 

319,406         174,627 
1,288  1,3,53 

191,603 

38,6.53 

30,890 

1 ,935 

59,038 

Cr25 


333,979 

39,479 

49,117 

3,940 

95,. 502 

CY62 

197,263 


136,716 
10,335 


126,381 
296 


136,241 

55,361 

8,820 

154 

46,387 
295 


— Jan.   1  lo  May  31  — 

1917.  1916. 

$  $ 

1,319,936     1,153,270 
7.048  6,084 

l,384,.'i57  1,234,859 

176,945  177.748 

224,557  1,57, .593 

12,076  10,337 

418,329  361,477 

CVlll        542 

738,060 


876.200 

508,157 

48,675 


496,798 

42,340 

194 


459,482        454.264 


Litchfield  A  Madison 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  $  S  $ 

38,118  17,858         170,839         109,913 


38,228 
2,666 

11,289 

278 

6,194 


19,033 
3,246 

7,247 

309 

3,227 


171, .571 

11,347 

57,601 

1,272 

30,287 


111,618 

12.862 

32,270 

1,127 

19,043 


20,873 


17,355 
1,700 


14,573         103,224 

4,459  68,347 

1,200  7,000 


67,788 


43.830 
6,000 


15,655 
43 


3,259 
43 


61,347 


37,830 


Los  Angeles 

— Month  of  May 

1917.  1916. 

s  s 

801,197        693,788 
298,642        244,259 


&,  Salt  Lake 

■  — Jan.  1  to  May  31 — 


1,182,054 

121,044 

150,139 

32,561 

322,829 

7,058 


1,025,543 

97,784 
126.832 

31,792 

271,400 

264 


1917. 
S 

3,367.612 
1,292,943 

5,082,536 
552.872 
758,355 
163,839 

1,487,478 
27,143 


1916. 

$ 
3,101,578 
1,093,477 

,627.563 
477,196 
663,822 
163,855 

,332,389 
8,760 


664,479 


563,115     3,153,911     2,810,429 


517,574 
55,025 

4 


462,427 

49,228 

149 


1,928.625     1,817,134 

269.009        228,550 

373  436 


462,544 
1,154 


413,049     1,659,242     1,688,147 
1,154 


Louisiana 

— Month  of  May 

1917.             1916. 
$                   S 
22,616          21,705 
3  6 

22,067 

2,627 

3,164 

999 

7,452 


&  Pacific 

— Jan.  1  to  May  31- 


22,805 

1,557 

3,558 

611 

7,674 


1917 
S 

109,963 
38 

111,303 

9,863 

14,637 

3,334 

33,910 


1916 

$ 
110,662 
37 


112,568 

12.174 

18,288 

5,380 

34,984 


14,814 


15.699 


68.983 


77,946 


7,990 

307 

6 


6,367 

454 


42.321 

1,910 

6 


34,621 
3,364 


7,677 

79 


5,913 


40,403 


31,257 


Macon  Dublin 

-Month  of  Mail ■ 

191'6. 

5 

27.577 
7,259 

36,580  ' 
3,874 
2,062 
3,381 

14,537 


1917. 

$ 

28,692 
7,902 


&  Savannah 

—Jan.  1  to  May  31 — 
1917.  1916. 

S  $ 

161,157         146,581 
39,672  37,207 


38,612 
5,011 

4,528 
3,223 

15,882 


212,727 
23,150 
20.054 
15,405 
78,255 


193,011 
22,260 
14.944 
16,910 
72,631 


31,349 


26,803         148,298 


136,163 


7.262 
1,965 


10,777 

1,867 

Crl 


64.429 

8,630 

37 


56,847 

9,357 

74 


,297 
92 


8,910 
92 


-Month  of  May- 


BulUroK-Ooldfield 


1917. 
6,519 
1,624 


8.793 
2,191 
2,017 
444 
2,071 


1916. 
9,065 
2,106 

12,555 

2,679 

1,799 

522 

3,703 


■Jan.  1  to  May  31- 


1917. 

38,040 

8,053 

49,494 
8,921 
9.147 
2,339 

12,338 


7,379 


9,514 


35,8.57 


1,414 
650 


3,041 
730 


13.637 
3,253 


1916. 

40.202 
10,-399 

58,169 

10.819 

7,0.56 

2,488 

17,816 

42,551 


15,618 
3,652 


764 
86 


2,311 
87 


10,383 


— Month  of  May 
1917.  


Lehigh  Valley 


4.196,442 
364,128 


4,945,727 

512,984 

8.58,8.53 

105,324 

1,893,525 

2,063 

3,496,668  2,856,274 


1916, 
S 

3,049,789 
3.58, .567 
4,318,612 
316-,.343 
880,028 
84,341 
1.469.840 
1,725 


1,449,069  1 
167,500 
29 


56,761 


47,415 


-Maine   Central   System- 
Portland  Terminai 


-Month  of  May- 


1917. 
6,312 


31,106 

9,381 

104 

75 

4,762 


23,262 


7,843 
3,300 


1916. 
5,005 

81 

24,271 

1,655 

123 

50 

4,042 

11,064 


-Jan 
1917 
28,998 
191 


1  to  May  31 — 
1916. 
23,861 
317 


147,262 

13,500 

524 

414 

22,248 


114,139 

7,412 

528 

264 

19,210 


76,548 


54,556 


13,206 

3,300 

4 


70,714 
16,500 


59,584 

16,500 

6 


4,543 
31 


9,902 
31 


54,214 


43,078 


462  ,.337 

145,000 

5,764 


-Jan.  1  to 

1917. 

S 

16.943.217 

1,695.191 

20.322,732 

2,291,008 

3,741,483 

428,795 

9,169,052 

10,657 

16,172,905 

4,149,827 

822,. 500 

733 


11,965 


May  31— 

1916. 

S 

16,021,736 

1,. 574 ,025 

18,912.608 

1,665,160 

3,611,418 

399,994 

7,267,826 

12,615 

13.411,498 

5,501,110 

722. .500 

6,589 


1,281,539 
1,442 


1,311,572 
1,441 


3,326,593     4,772,021 


Live  Oak  Perry  &  Gulf 

-Month  of  May .Jan.  1  to  May  31- 


1917. 
S 

16,842 
3,167 

20,665 

2,112 

2,142 

514 

4,075 

^^852 


1916. 
$ 

17,149 
2,820 

22.308 

3,043 

1,864 

302 

3,590 


9,506 


10,813 
985 


12,801 
850 


9,828 
83 


11,951 
83 


1917. 
$ 

81.237 

15,823 
100,707 

11,570 
9,864 
1.976 

19,686 

47,928 

52,778 
4,925 

47,852 


1916. 
S 

78,899 
11.489 
102,049 
15,880 
10,860 
1,726 
16,766 


49,170 


52,879 
4,250 


48,629 


Louisiana  & 

-Month  of  May- 


1917. 
$ 

90,530 

17,848 


112,716 
21,784 
19,457 
4.2.53 
36.762 
Cr475 
86,220 


1916. 
$ 

114,942 
16,038 

134,560 

24,454 

19.982 

3.618 

35,227 


26.496 
10.360 


661,682 
109.853 
101,671 
19.114 
184.313 
Cr632 

87,525        436,156 

T25T406 

50,613 

90 


Arkansas 

-Jan.  1  to  May  31 — 
1917.  1916. 

$  $ 

425,753        549,318 
87,350  72,572 

641.785 
117.908 
100.295 
17.308 
175,504 


47.036 
,940 


433.631 

"2087152 

39,642 

36 


16,135 
302 


39,094 


r4.702         168,474 


278   (See  also  on  page  30) 


Louisiana  Railway  &  Nav  Co 

— Alonth  of  May Jan.  1  to  May  31 — 

1917.         ■    1916.  1917.  1916. 

•S  $  S  $ 

1.32.999         127.308        719.022         632,789 
27,758  27, '247         127.904         125.162 


173,236 

28.000 

26,218 

6,206 

67,213 


134,225 


39.011 
19,192 


165,683 

24,552 

26,574 

6,596 

55,985 

120,174 

45,508 
9,500 

36,008 
3.50 


907.531 
137.722 
118.538 
32.262 
346,337 


811.985 
114.086 
130,170 
30.506 
301,069 


669,917  603,673 

237.613  208.311 

77,192  47,500 

219  64 


160,202 


160,747 


19,818 
342 

Magma  Arizona 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


22,627 
196 


S 

11,307 
273 


38,748 
1.608 


55.076 
733 


22,859 
2,096 
3,357 

"4',8i6 


11.582 
6.649 
2,259 

'4"",942 


100.750 
11,077 
16,952 


10,950 

11,908 
305 


11 


602 
31 


14,593 
-3,010 
100 


-3,110 
31 


22,569 


63.659 

47,191 
1,527 


45,664 


55.815 

30.491 

9,191 

20',054 


62,912 

-7,096 
500 


—7,596 


Sandy  Biver  &  Ban^eley  Lakes 


-Month  of  May- 


1917. 
15,350 

3,-588 


20.071 

4.649 

3,525 

132 

10,050 


18,577 


1,494 
170 


1916. 

12,337 

3,840 

17,096 

3,650 

2,469 

107 

6,785 

13.632 

37464 
176 


— Jan. 
1917 
69,364 
17,510 


to  May  31 — 
1916- 
68,694 
16,995 


,323 
104 


3,287 
103 


91,950 
18,683 
14,143 
445 
42,704 

77,487 

14,462 
852 

13,610 


89,516 
16,152 
13,251 

447 
36,754 


67,563 


21,953 
886 


21,066 


July,  1917.) 


EAKNINGS. 

Freight  revenue 

Passengei"  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp, 
Transp.  for  inv. — Cr 
Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

filaint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Slaint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pa.ssenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


RAILWAY  EARNINGS 
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Manistee  &  Northeastern 


-Month  of  Maij- 


1917. 
$ 

36,982 
5^735 

44,823 

7,033 

10,297 

948 

20,271 


40,317 


1916. 

S 

37,021 
_6,424 

45.370 

5,811 

8,242 

890 

16,046 

32.556 


-J(i  II . 
1917 

« 
173,552 
31,043 

212.097 

20.576 

44,756 

4,814 

99,380 


1  to  Mail  ol  — 
1910. 

204.464 
30,865 

244.311 

21,443 

39.26S 

4,476 

88,620 


184.261 


162.630 


4,506 

2,145 


12,814 
2,786 


27,836 
10,725 


81 ,680 
13,529 


2,361 

189 


10,028 
189 


17,110 


68,150 


Manufacturers'  Rail-way 


— RTonth  of  Maii- 
1917.  1916. 

S  S 


■1(111.   1  to  Mail  31- 
1917.  1916. 


18,146 

1,848 

2,817 

277 

9,595 


79,948 

1 ,680 

2,721 

100 

4,976 


16,288 


11,787 


1 ,858 
1,000 


68,161 
878 


858 


57,282 


69,678 
5,953 

12,383 
1,4  85 

42,231 

70.053 

—374 
5,000 

-5,374 


89,671 

7,704 

14,476 

568 

25,122 


.57,720 


31,9.50 
4,392 


27,558 


McCloud  River 

— Month  of  Mail Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


42,747 
1,439 


48,315 
1,611 


92,. 563 
6,389 


92,215 
6,365 


44,897 

4,7.53 

5,161 

326 

13,079 


50.823- 

5,379 

7,476 

22 

10,593 


102,145 

19,573 

27,375 

2,028 

34,926 


101,417 

25,134 

33,346 

247 

29,769 


25,097 


25,762 


93,543         100,653 


19,800 
1 ,573 


25,061 
1,411 


8,601 
6,730 


764 
7,066 


18,227 
89 


23,649 

89 


1,870 


Midland  Valley 

— Month  of  Mail Jan.  1  to 

1917.  1916.  1917. 


169,962 
47,366 


228,833 

55,146 

30,043 

3.102 

85,208 


180,923 


47,909 
5,137 


42,771 
384 


116.210 
37.021 

160,894 

28,467 

32,058 

2,665 

39,678 

Cr641 

108,761 

52,132 

7,549 

16 

44,567 
380 


805.757 
224,330 

1,075,766 

227,141 

159,524 

14.556 

359,092 


—6,301 


Mail  31— 
1916. 

$ 
5,59,201 
183,462 


779,410 
133,589 
162,878 
12,825 
246,936 
Cr641 


801.715 

274,050 

25,688 

185 

248,176 


587,674 


191,736 

37,749 

147 


153,839 


Minneapolis 

— Month  of  May 

1917.     1916. 
708.327    662,880 
139.091    144.190 

855.850 
120,773 
134,993 
18,536 
308,099 


906,229 

147,494 

99,387 

18,1-99 

381,924 

73 


—Minneapolis  & 

&  St  Louis 

— Jan.  1  to  May  31 — 

1917.  1916. 

3,211,375     3,385,812 
693.196         736,617 

4,203.420 
600,486 
462,466 
90,144 
1,809,379 
485 


,.364,628 
503 ,332 
626,105 
88,118 
,673.321 


669,176         605, .581     3.072.408     3,005,971 


237,053 

46, .362 

49 


250,269 

41,158 

300 


1,131,012 

220, £65 

624 


1,3.58,6,57 

202.992 

1.376 


190,641         208.810         910.122     1,154,288 
1,646  1,646    (See  also  on  page  31) 

Minnesota  Dakota  &  Western 

Month  of  April Jan.  1  to  April  30 — 


1917 


1916. 


,581 
112 


,375 


14,410 

2,205 

4,159 

38 

4,308 


8,919 

858 

2,599 

6 

2,420 


12,937 

1,473 
725 


6,662 

485 


747 
35 


1,771 
35 


1917. 
S 

43 ,389 
163 

75,819 

6,187 

15,545 

110 

19,017 


46,680 

29,138 
3,918 


25,219 


1916. 

$ 

30.205 
65 


42,373 

3,898 

11.242 

46 

12,920 


31,083 

11,290 
2,469 


8,821 


Missouri  &  North  Arkansas 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


69,156 
34.4.54 


65,199 
32,344 


112,435 

18,284 

22,680 

4-378 

45.517 

Cr956 


104,144 

26.809 

17,379 

3.475 

37,629 


379,925 
157,015 

579,484 
101,577 
87,7,52 
19,969 
221,557 
Cr4.214 


307,181 
JJi(K997 

480,071 
130.181 
100,187 
16., 522 
187,510 


95. 138 


91.086 


17,297 

4,800 
94 


13.058 

5.800 

121 


i; 


.402 
365 


7,136 
365 


453,749 

125,734 

24,000 

1,217 

100,517 


462,. 398 


17,672 

29.000 

172 


-11.500 


Manitou  &  Pike's  Peak 


-Montli,  of  May- 


1917. 
$ 
193 
1,124 

r,338 

1,637 

4,000 

472 

678 


-Jan.  1  to  May  31- 


1917. 


1, 

2,064 

1,602 

2,, 583 

886 


193 
1U124 

1,338 
2,. 566 
7,916 
1,050 
940 


1916. 

$ 

21 
1,721 

1,787 
3,203 
7,433 
3,065 
1,121 


',392 


,651 


15,418 


17,705 


-6,0,54 
309 


-5,864 
340 


-14,080   —15.918 
1,549     1,702 


-6,364 

8 


-6,204 

8 


-1S,629 


-17,621 


Marshall  &  East  Texas 

—Jan.  1  to  May  3 
1917.  1916 


— Mil  III /I  of  Mail 

1917.      1916. 

11,828     12,271 
—18      1,.582 

14,655 

3,780 

2,790 

421 

8,072 


1— 


61,366 
2,334 


67, 

7 


12,330 

3,082 

1 ,203 

177 

5,309 


69,323 

19,027 

9,567 

1,572 

33,599 


79 
18 
16, 
2 
41, 


316 

875 

554 
627 
0.53 
338 
513 


10,743 


16,299 


69,138 


84,105 


1 ,586 

676 

4 


— 1 


644 

784 

35 


906 
92 


—2,464 
92 


—1,814 

3,380 

17 

—5,212 


—4,. 551 
3,923 


-8,566 


Memphis  Dallas  &  Gulf 

Month  of  April — Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 


14,018 
5,003 

21,156 

4,036 

3,370 

814 

7,951 


12,651 
4,435 


56,748 
19,809 


59.826 
17,410 


18,848 

4,089 

3,831 

828 

10,212 


85,842 
16„545 
15,217 
3,527 
34,162 


17,942 


20,593 


3,214 
1,300 


—1,744 
1,000 


75,844 

9,998 
5,200 


84,980. 
17,463 
14,673 
4,063 
40,695 


83,237 

1,742 
4,000 


1,914 
131 


—2,744 
131 


4,798 


—2,2,57 


Milwaukee  Terminal 

— Month  of  May ■ — Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  •9  4P  (ft' 

11,772     15,465    53,929    49,321 


13,400 

8,545 

988 

42 

5,574 


18,799 

1,362 

3,542 

2 

6,873 


60,261 

14,540 

5,444 

83 

26,996 


57,000 

5,417 

7,574 

42 

24,777 


15,312 


11,990 


47,774 


38,958 


—1,911 

750 


6,808 

875 


12,486 
3,750 


18,042 
4,375 


-2,661 

7 


5,933 

7 


8,736 


13,666 


St  Louis  System- 


Eail-way  Transfer  Co  of  Minneapolis 


Month  of  Alay- 


1917 


1916. 


-Jan.  1  to  May  31 — 


1917. 


1916. 


31,399 
479 
965 


r,439 


17,075 
1,180 
1,499 

■7"  085 


8.884 


9,760 


22,515 
1,821 


(,314 

868 


20,694 
1 


6,446 
1 


138,450 
5,492 
4,710 

41",  195 

51 .402 

87,048 
7,863 

79,185 


102,825 
4,151 
3,394 


44,028 


51,644 


51,181 
5,219 


45,961 


Mississippi 

— Month  of  Mail — ^ 

1917.  1916. 

37,599  47,879 

11,096  10,753 


Central 

-Jan.  1  to  May  31 — 


1917. 

$ 

202,482 
58,086 


1916. 

$ 
239,470 
51,388 


52,751 
7,029 

14,136 
1,081 

15,378 

42,835 


67,557 

10,637 

9,642 

1,093 

13,989 

C/-43 

38.667 


9.916 
3,846 


28,889 

2,468 

3 


6,019 
164 


26,417 
164 


281,440 

41,476 

73,562 

5,. 361 

78,338 

Cr625 

218,23: 

63,202 
19,230 

7 

43,964 


334,380 

62,335 

59,160 

3,726 

75,561 

918 

217,178 


117,202 

12,342 

30 


104,830 


Missouri  Kansas  &  Texas  Lines 

Month  of  May Jan.  1  to-Afay  31 — 

1917.  1916.  1917.  1916. 


2,464,707 
781,019 


1,848,539 
671,124 


11,310.647 
3,635,665 


8,846,937 
3,145,678 


3,486,402 

,538,258 

7;:i7,]89 

64,610 

1,181,181 

88 

2,641.373 

845,029 

146,620 

664 


2-,731,.345 

16,173,720 

,535, .581 

3,131,987 

570.636 

3,198.598 

57,976 

330,494 

902,629 

6,102,863 

52 

.   377 

13,084,543 

3,281,555 

2,705,850 

295,229 

4,832,742 

1,633 


2,183,128  13,386.038  11,678,.366 


697,744 
3,864 


.548.217  2,787,682 

120.957  669,981 

1.4,-33  5-; 808   ^^^^^^^^ 

416,826  2,111,892   ,  746,015 

3,865  (See  also  on  page  31) 


1,406,17 
657,154 
3,007 


Manufacturers  Junction 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

.]>  S  $  5$ 


15,225 

2,218 

1,011 

135 

5,695 


8,233 
1,109 
1,809 
126 
3,074 


71,604 

8,189 

5,958 

637 

25,847 


43,472 

4,805 

5,208 

649 

14,766 


9,689 


6,662 


43,6,57 


28,344 


5,536 
1,375 


1,571 
1,287 


27,947 
6,875 


15,128 
6,287 


4,161                283           21,072  8,840 
1                     1 

Maryland  &  Pennsylvania 

Month  of  May Jan.  1  to  May  31 — 

1917.             1916.             1917.  1916. 

tfu                               Of                                aj  'R    ■ 

24,449    21,772    104,028  98,424 

8,196     7,732    38.378  40,758 

46,2,59    40,711    208,508  190,369 

8,618     7,167    33,475  28,307 

5.008     4,492    23,171  21,064 

670       548     2,937  2,604 

16,639     15,264    78,195  71,451 

Cr44     C?181  

32.662    29,237    147,843  131,761 

13.. 59  6     11,474     60,664  58,608 

1,569     1.360     7,698  6,592 

10  10  11 

12,026    10,104    52,955  52,005 
80       80 

Mercer  Valley 

Month  of  May Jan.  1  to  May  31 — 

1917.             1916.             1917.  1916. 

11,894           10,332           67,077  42,843 

4,245             3,876           13,257  13,331 

3,141             3,960.         17,378  13„509 

4                    8  17 

15,402   •  14,667    72,139  64,651 

22,846    22„571    103,115  91,856 

— 10,9"51   —12,238   —36,037  —49,013 

130       105       650  525 

—11,081   —12,343   —36,687  —49,538 
3        3 

Mineral  Point  &  Northern 

Month  of  May ■Jan.  1  to  May  31 — 

1917.             1916.             1917.  1916. 

%                          %                          Si  % 

8,498     7,995    43,090  40,203 

1,082     1,207     6,839  6,572 

10,679     10,547     55,839  51,431 

1,219       716     5,394  2,634 

676     1,708     3,088  6,078 

130       187       778  774 

2,824     2,754    14,604  13,762 


5,345 


5,967 


26,484 


26,246 


5,333 
200 


4,579 
270 


29,3,55 
1,000 


25,184 
1,354 


5,133 
30 


4,308 
30 


28,355 


23,830 


Minneapolis  &  Rainy  River 


-Month  of  May- 


1917. 


6,449 
1 ,0.84 


1916. 

$ 

15,273 
1,051 


-Jan.  1  to  May  31- 


1917. 

S 

68,082 
7,725 


1916. 

.? 

66.065 
6,808 


8,829 
3,604 
1,644 
5 
1,312 


17,843 

80,317 

77.503 

3,885 

11,222 

17,926 

1,665 

8,505 

■  9.787 

28 

26 

85 

4,357 

15,892 

17,376 

r,053 


11,434 


37,979 


46.926 


1,775 
.   441 


6,409 
892 


42.337 
-4,067 


30,576 
3,877 


1 ,334 
73 


5,517 
73 


38.270 


26,699 


Mississippi  River  &  Bonne  Terre 

Alonth  of  May Jan.  1  to  Mfiii  31 — 

1917.  1916.  1917.  1916. 


67,300 
10.843 


65,489 
9,990 


83,421 
10.413 
22,1,52 
801 
25,470 


79,741 

5,319 

16,704 

479 

22,999 


331,465 
46,703 

402,741 

34,427 

97,926 

3 ,265 

125,156 


301,832 
40.243 

364,545 

22,840 

81,516 

3.162 

96.863 


61,670 


48,212 


275,663        218,969 


21,751 
2,311 


31  ,.528 
1,837 


19,439 
64 


29,691 
64 


127,078 
12,065 

7 

115,005 


145,575 
9,185 


Missouri  Oklahoma 

-Alonth  of  May 


1917. 

$ 
120,722 
22,140 


155,794 

21,736 

23,722 

3,905 

70,271 


126,681 


29,113 

9,340 

13 


19,7.59 
332 


1916. 

$ 

94.631 
22,608 
125,008 
22,783 
21,845 
4,949 
57,312 


114,659 

10,349 

8,272 

23 

27)53 
334 


-Jan. 
1917 

S 
619. 
104 


756 
99 

132, 
22 

359, 


& 

1  to 

079 

347 

509 
349 
806 
1 52 
886 


1.36,389 

Gulf 

Afaii  31— 
1916. 


4.58. 
103, 


■44 
"74 


589,366 
141,-563 
135.035 
23.038 
261 ,819 


6.52,351 

104,157 
44,0.53 

27 

59,626 


600.325 

— 107058 

41  .392 

33 

^^=^527384 


22 


RAILWAY   EARNINGS 


[Vol.  105. 


EARNINGS. 

FroiKht  rovonuo 

Passcngor  revenue 

Tot.,  incl.  other  rov. 

Expenses — Maint.way 

JVJaint.  ofcciuipm't- 

Traffic   expenses 

Transjiortation  exp. 
Transp.  for  iiiv. — C'r 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaininp: 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipni't- 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accru  ed 

Uncollectible  rwy.  rev. 


Net  remaining: 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued . 

Uncollectible  rwy  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 

Transp .  for  inv . — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl   other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

UpcoUectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Month 

1917. 
2,240,490 

2.889,907 

4.12,182 

4<)9,;J39 

73,984 

1,0()0,().'J3 

14,488 


Missouri  Pacific 

of  May Jan.  1  lo  Meu  31 — 

1916.  1917.  1916. 

2,129,411   10,77.5,40.-)  10,104,990 
39.'), 708     1,987,394     1,820,070 

2,739,04.5  13,900,182'  13,042,850 


487„502 

794.312 

78,995 

974,820 

.5,932 


2,149,51i 

2,323.109 

343,851 

5,342,194 

50.303 


1,978,835 

3,329,811 

308„554 

4,744,221 

17,753 


2,114,619     2,400,772  10,464,680  10,744.214 


775,288 

145,879 

2,407 

627,000 
3,756 


338,872 

99,040 

1 ,220 

238.006 
3,930 


3,435,501  2.298,641 

059,107  531,888 

7,400  8,085 

2,768,927  1,758,667 


Arkansas  Central 

-Month  of  May .7on^  1  to  AIiip  3\- 


1917. 
$ 

0,202 
2,030 


1916. 
S 

4,130 
2,381 


1917. 

$ 

35.420 
10,748 


9,480 
1.710 
1,797 
210 
2,714 


7.017 
2, .503 
Cr430 
137 
2,269 


51,252 

1 1 ,089 

7,504 

1,112 

10,187 


1916. 

$ 

25,290 
11.548 

40,249 

12.203 

6,073 

027 

13,447 


7,246 


5,280 


40,142 


30,152 


2,234 
080 


1 


737 
480 


11,110 
3,443 


4.097 
3,194 

4 


1,547 
46 


1,256 
46 


',600 


897 


Monongahela  Connecting 

— Month  of  May • — Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

%^  ^  ^  ^ 


162,607  111,071 

27,8,58  18,855 

24,589  19,126 

393  311 

72,485  74,345 


849,961 
150,860 
113,856 
1,744 
388,964 


519,506 

75,413 

81,440 

1,511 

318,437 


129,190 


115,491 


675,097    490,712 


33,416 
1,893 


-4,420 
1,536 


174,804 
9,397 


28,853 
5,492 


31,522 
5 


-5,956 
5 


165,466 


23,361 


Montpelier  & 

— Month  of  May 

1917.  1916. 

19,156  19,584 

5,444  5,381 

28,540  " 

10,182 

2,882 

222 

10,922 


Wells  River 

—Jan.  1  to  May  31 — 


29,139 

5,394 

3,429 

284 

17,081 


1917. 

$ 

69,213 
28.008 

116,531 

20,109 

13,560 

1,599 

74,288 


1916. 
$ 

75.449 
25.075 
117,049 
25,593 
11,647 
1,484 
63,539 


26,902 


24,629 


112,561 


105,069 


2,237 
1,733 


3,910 
1,700 


3,970 
8,665 


11,979 
8,500 


504 
45 


2,210 
45 


—4,695 


3,479 


Morristo'wn  &  Erie 


-Month  of  May Jan.  1  to  May  31 


1917. 


1916. 


7,705 
933 


9.119 

l.OjOS 

824 

42 

3,593 


7,057 
J.^49 

9,199 

1,097 

669 

35 

3,406 


1917. 
S 

37,785 
_  5.457 

52.240 

3,915 

4.576 

130 

18.953 


1916 

$ 

42,265 
_  5^508 

51,921 

3,938 

3,288 

113 

15,258 


6,505 


6,369 


32,905 


28,396 


2,614 
700 


2.829 
557 


91,335 
3.500 


23,525 
2.785 


1,914 
12 


2.272 
12 


15,835 


20.740 


Natchez  Columbia  &  Mobile 


-Month  of  Aiuy- 


1917 


5.287 
266 


6,055 
1.723 
2,629 
138 
1,592 


6.493 


—437 
250 


1916. 
X 

2,490 
188 
2,952 
1,024 
1.051 
153 
1.395 

4,178 

—1,226 
103 


• — Jan 
1917 
S 

22,970 
1.252 

26,638 
8,165 

10,290 

845 

8.126 


1  to  May  31— 
1916. 
S 

6.253 
1.015 

9.571 
4,050 
5,977 
889 
4,995 


29.445 


19,853 


—2.807 
1,460 


-10,281 

747 


—687 
29 


—1.330 
29 


,267 


-11.029 


Nevada  County 

Month  of  May 

1917.  1916. 

S  $ 

5.461  5,660 

3.779  4.540 

11.351 

1.036 

1,009 

160 

3,020 


Narro'w  Gauge 

-Jan.  1  to  May  31- 


10,333 

912 

1.648 

203 

3.409 


1917. 

$ 

25,933 
1_8,538 

49^306 
5.360 
8,297 
1,008 

16,747 


1916. 

S 

24,546 

19,401 

48.532 

5.330 

7.154 

710 

16.350 


7.497 


7.130 


38.598 


35,906 


2,835 
660 


4,220 
575 


10,708 

3,300 

2 


12.625 

2,875 

89 


2,175 
21 


3,645 
21 


7.406 


9,660 


Missouri  Pacific  System- 

St  Louts  Iron  Mountain  &  Southern 


Montli  of  May 


1917. 

2.947,287 

671.7.59 

3,849,054 

.502,512 

.591,117 

87.737 

1,028.702 

10,610 


1916. 
2,24^.054 
491.1  (i5 

2,<530,.57r 
.573,708 
802,297 

70,739 
799,212 

14,949 


-Jan.  !  to  May  31 — 


1917. 

12.711. .575 

3.282.083 

17.220.721' 

2.512,8.50 

2,781.5.58 

388,132 

5,021,934 

30,811 


1916. 

10,0.56,815 

2,345,558 

13,461,4.58 

2.731,1.50 

2,829,8.50 

3.55,109 

3,904,020 

45,273 


2,344,174     2,314,413  11,072,296  10,199,401 


1,. 504 ,880 

170,435 

1.317 

1,333.127 
3,539 


616,1.58     6.154,424     3,261,997 

129,833         797,726         604,877 

799  6,943  8.041 


485,526     5,349,754     2,649.077 
3,5.55 

Mo  Okla  &  Gulf  Ry  Co.  of  Texas 

Month  of  May Jan.   1  to  May  31 — 

1917.  1916.  1917.  1916. 

s  s  s  $ 

22. .582     16,017    112,094    95,007 
186       708     1,603     2,1.58 


Month 

1917. 
5,187,786 
1,105,602 

6,738,961 
1,014,094 
1,060,4.56 
101,721 
2,089,355 
31,098 


Total  Company 

of  May Jan.   1  lo  May  31 — 

1916.  1917.  1916. 

4,372.065  23,487,040  20,221,811 
886,873     5,269,477     4,165,628 

5,670,216  31,126,903  26. .504,314 


1,001,210 

1,. 596, 609 

1.55,7;i4 


4,002,371 
5.104.667 
731.983 


4,709,991 

6,1.59.661 

723,723 

8,708,241 

63,026 

4,458,793     4,715,185  21. .536, 970  20,943,675 


1,774.038  10.304.128 
20.881  87.114 


2.280.168 

316.314 

3.724 


9.55,030 

229,473 

2.025 


9,589,925     5, .500,638 

1,4.50,833     1,136,765 

14,409  16,126 


1,960,127 
7,295 


723„532     8,118,681     4.407,744 
7.485 


23,104 
2,940 
2,008 
1,866 
9,251 


16,907 
3,193 
3,469 
1,844 

10,146 


98,078 
18.183 
16.289 
10,185 
51,152 


17,649 


20,176 


5,455 
183 


-3,208 
300 


5,271 
134 


-3,029 
134 


110.080 

16.073 

11,980 

8,915 

52,956 

98,573 

17,507 
918 

8    

16,580    —7,576 


104,091 


—6,013 
1,563 


Montana  Wyoming  &  Southern 

Month  of  May Jan.  1  to  May  31— 

1917.  1916.  1917.  1916. 


22,555 
339 


13,033 
259 


23,150 

3,188 

2,520 

71 

6,647 


13,403 

2,467 

2,042 

36 

2,742 


14,222 


9.181 


8,928 
008 


4,282 
464 


117,807 
1.619 

120.441 

15,429 

12,412 

368 

29,902 

68,105 

52,335 
2,902 


88,195 
1,367 

90,471 

11,992 

10,760 

139 

18,444 


50,282 


40,188 
2,418 


8,320 

28 


3,817 


49,433 


769 


Morenci  Southern 


-Month  of  May 


1917. 

$ 

12.056 
1,647 


-Jan. 
1917, 


1  to  May  31- 
1916, 


43,. 398 
6,006 


27,085 
5,664 


15,163 
2,929 
2,274 

'  '5'',842 
117469 


10,465 

4,083 

1.199 

20 

5.778 


56,789 

13,934 

7.625 

2''5'",4i3 


37,190 

17,079 

6,684 

20 

20,729 


11.483 


49.835 


46,588 


3,693 
395 


—1.018 
433 


6,953 
1,809 


-9,397 
2,165 


3,298 

18 


-1.451 
18 


5,144 


11.563 


Munising  Marquette  &  So'east 


-Month  of  May- 


1917. 

$ 

48.807 
5.241 

57.'435 

14,515 

8,297 

309 

23.193 


1916. 

54.843 

_5.401 

63.653 

13.369 

7.318 

312 

15.192 


-Jan.  1  to  May  31 — 


1917. 

$ 

208,043 
_ 26,663 

250.527 

51.674 

32.827 

1.375 

88,672 


1916. 

S 

190,410 
_ 23,096 

229,275 

50,479 

35.146 

1.435 

66.074 


Missouri  Southern 


47.362 


37.076    179,896 


158.966 


10,073 
2.246 


26,576 
2,911 


70,630 
10.447 


70,308 
13,856 


7.827 
132 


23,664 
137 


60,183 


56,451 


Nevada-California-Oregon 


Month  of  May 


1917 
$ 

19,026 

8/752 

30,855 

6.530 

5,174 

615 

11.441 

~26.605 


1916. 
S 

15,305 
_9j460 

28,516 
8.349 
5.375 
1.057 
8.154 


■Jan.  1  to  May  31 — 


1917. 
$ 

66,926 
36,055 

119,099 

27,066 

22.588 

2.706 

53.089 


1916. 

51,034 
31.178 

98.055 
40.502 
21.443 
4,283 
35,055 


25,272         120.037         112,676 


4,250 
1.947 


3,243 

1.914 

14 


-1.027 

9.735 

22 


-14,621 

9.575 

54 


2.203 
275 


1,314      —10,785      —24,251 
272  (See  also  on  page  31) 


Nevada  Northern 


-Month  of  Muy- 


1917. 
% 

202,603 
_  14,733 

222.147 

27,205 

20,376 

816 

39.160 


1916. 

$ 
167.376 
_12.551 

184,784 

18.061 

11,476 

532 

29,054 


-Jan.  1  to 

1917. 
$ 

874,340 
_65^23 

962,466 

92,239 

94,480 

3,853 

180.587 


May  31— 

1916. 

$ 

738.495 
58.870 

819.841 

78,462 

72,872 

2,886 

148,685 


92,138 


62,975        395.657         323.706 


130.009 
9.000 


121.808 
6.184 


525.808 
41.00.0 


465,220 
30.914 


121.009 
165 


115,624 
165 


484.808        434.306 


-Month  of  May- 


1917. 
$ 

11.912 
1 .364 

13.913 

5,663 

1 ,286 

78 

2,7.33 


11,066 


2,846 
409 


1916. 
S 

9.879 
1 .239 

1 1 .7.56 

4.629 

1,477 

86 

2,543 

9.911 


-Jan . 
1917 
$ 

61,744 
6,028 

71,100 

17.837 

5,296 

421 

14,136 


1  to  May  31 — 
1916. 
S 

.50,930 
5,486 

.59.595 

20.494 

7,201 

612 

14,326 


43.754 


48,860 


1,845 
444 


27,3.52 
2,047 


10.7.34 

2,143 

14 


2,437 
65 


1,400 
65 


25,305 


Montour 


— Month  of  May 

1917.  1916. 

S  S 

74,064  36.284 

1.356  1 ,632 

39,022 

9,274 

36,070 

805 

10,644 


1  to 


80,377 
7,549 

47,138 
872 

23.127 
Cr288 

?1,161 


59,563 


-Jan. 
1917. 
S 

250,519 

6.903 

282,862 

33,275 

234,085 

3,650 

80,985 

Crl  ,079 

(1,107 


8,577 


May  31— 
1916. 

$ 
240,409 
7,931 


—784      —20,541      —88,244 

1,392  1,385  6,818 

12 


-2,176      — 21,926      — 95,075 

51  51 


253,522 
47,295 

158,279 

3,164 

59,975 

281,786 

-28.264 
6,895 

-35,159 


Morganto'wn 

—Month  of  April ■ 

1917.  1916. 

27,975  27,426 

4,181  4,243 

32,679 
5,951 
6,397 
254 
9,377 


&  Kingwood 

-Jan.  1  lo  April  30 — 


34,127 

4,136 

5,927 

287 

12,221 


1917. 
$ 

96.296 
16.264 
119,253 
14,511 
24,603 
1,185 
48,794 


1916. 
$ 

97.450 
15.329 

116,549 

17.924 

25,049 

1.025 

38,472 


25.184 


24,045 


98.802 


90,706 


8,942 
1,249 


8,634 
1,047 


20,451 
4,929 


25,843 
4,182 


7,692 

48 


7,586 

48 


15,522 


21,661 


Muscatine  Burlinerton  &   South. 


-Month  of  May 


1917 

$ 

7,334 
3,158 

12,061 

2.395 

1.227 

436 

5.144 


1916. 

$ 

8,324 
3,565 


Jan.  1  to  May  31 — 


1917. 
$ 

35.223 
16.573 


13.207 

3.Q04 

518 

408 

5.298 


56.702 
9.888 
5.211 
2.722 

26.855 


1916. 
S 

43,143 
18,430 

67.149 

10,322 

2,911 

1.970 

26,114 


9,697 


9.801 


2,363 
400 


3,405 
326 


47.514 

9,187 
2.000 


44.211 


22,938 
1.811 


1.963 
54 


3,079 
54 


7.187 


21.126 


Nevada  Copper  Belt 


-Month  of  May- 


1917. 

$ 

18.986 
1,424 


1916. 
$ 


— Ja  n 
1917 


1  to  May  31 — 
1916. 


',376 
774 


98,586 
7,444 


25.928 
4,320 


22,277 

1,406 

1,866 

116 

5,163 

3 


8,628 
479 
946 
219 

2,391 


114,567 

5,745 

7,246 

736 

24,368 

3 


32.897 

3,033 

5.291 

790 

10,586 


9.698 

12,579 
350 


4,656 

3,972 
366 


12,229 
41 


3,606 
41 


43,263 

'1,304 
1,762 


69,541 


22,850 

10,047 
1,844 


8,202 


New  Iberia  &  Northern 


Month  of  May 


1917 
$ 

0.-12 
303 


1916. 
$ 

6,942 
420 


— Jan 
1917 

$ 

38,787 
1,591 


10,143 

4,049 

1,627 

481 

3,775 


7,528 

41,449 

3,177 

28,332 

1,549 

5,759 

557 

1,672 

1,863 

18,338 

1  to  May  31— 
1916. 
$ 

34.303 
2.213 

37.681 

14.428 

4.392 

2.481 

18,055 


10,635 


r.984 


57,675 


44,431 


-491 
809 


—456 
912 


-16,225 
4,045 
1,920 


-6,749 

4,177 


—1,300 
96 


-1,369 
100 


—22,190      —10,927 


July,  1917.] 


RAILWAY   EARNINGS 


23 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  eijuipni't- 

Traffic  expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining; 

Aver,  miles  of  rd  opei-. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  in v . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'l 


oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  Inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining .. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traflic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
E^>enses — Maint.way 

Maint.  of  equipm't. 

Traf f ic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  w  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total ,  incl .  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Avw.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  Inv  — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Ne'w  Orleans  &  Lower  Coast  RR. 


■Month  of  May 


1917. 

s 

11,309 
4,214 


16,311 

2,331 

1,151 

91 

5,639 


10,050 


6,260 
1,000 


1916. 
$ 

7,065 
4,119 
12,394 
2,965 
1,297 
320 
4,387 


10.076 

2,318 
900 


-Jan. 
1917, 


33.682 
20,450 


1  to  May  3 
1916 
$ 

30. 
23 


58,191 

11,116 

5,994 

901 

667 


58 

16 

6, 

2, 

21, 


782 
332 

765 
807 
106 
040 
024 


789 


51. 6  It) 


10,401 
5,000 


7,148 
5,300 


5,260 
59 


,418 
59 


5,401 


1,848 


New  Orleans  Texas  &  Mexico 


-N 


New  Orleans  & 

-Month  of  May 


1917. 

S 

284,800 
74,056 

401,421 
33,711 
70,453 
10,888 

131,867 

264,174 


1916. 
S 

248,995 
49,641 

332,384 
30,757 
42,283 
10,528 
97,884 
40 


North  Eastern 

— Jan.   1  to  May  31 — 
1917.     1916. 
$        S 
1.399,812  1,180,746 
279,176    250,933 

1,879,049 

171,083 

333,770 

54,713 

593,741 

5 


,.590,734 
169,568 
259,917 
53,618 
483,814 
173 


198,804  1,243,734  1,055,267 


137,246 
30,000 


133,579 
16.500 


635,314 
112,300 


535,467 
78,500 


107,246 
203 


117,079 
203 


523,014 


456,96'i 


-Alonth  of  May- 


1917. 

89,026 
26,029 


119.646 

18,755 

20,472 

4,739 

30,880 


1916. 

100,849 
26,297 

134,893 

34,655 

23,409 

5,267 

44,829 


-Jan. 
1917 
422,432 
115,782 


to  May  3 
1916 
549 
110. 


|ew  Orleans  Texas  &  Mexico  Syste 

Beaumont  Sour  Lake  &  Western 


559.699 
93,445 
80,107 
25,348 

162.530 


699, 
155 
113 
22, 
252 


592 
942 
202 
446 

208 

28 

947 


80,269 


117,891         394. 80S         591,736 


39,377 

1,400 

4 

37,972 
191 


17 
1 


001 
560 

14 

15,426 

285 


164,890 
7,000 

71_ 

157,819 


107:465 

7,565 
82 

T97817 


St  Louis  Brownsv  &  Mexico 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

%  %  %  % 

181,980         138,228         958,998        649,140 
95,849  63,096        613,414         296,494 


299,652 
49,890 
40.818 
11,348 
90,104 

Cr6,323 


217,383 

30,583 

20,207 

7,221 

71,216 

Cr3,561 


1,688.921 

247.1,30 

197,914 

50,580 

495,815 

Crl  5,753 


196,635 


135,864      1,028,837 


1,030,171 

187,281 

157,522 

32,154 

387,704 

C?-23,396 
794,055 


103,016 
8,000 


81.518 

8,000 

171 


660,083 

40,000 

5 


236,115 

40,000 

1,970 


95,016 

548 


73,347 

.548 


620,077         194,144 


New  Orl  Natalbany  &  Natchez 


-Month  of  May- 


1917. 

% 

7,291 
271 


9,371 
3,106 
2,793 
196 
3,538 


1916. 
S 
6,938 

367 
8,121 
2,212 
2,924 

249 
2,933 


-Jan.  1  to  May  31- 


1917. 

29,207 
1.145 

43,416 
11,146 
10,943 
963 
15,209 


1916. 

$ 

32,016 
1,591 

36,645 

9,9,57 

12,411 

822 

14,723 


9,942 


8,703 


39,807 


—571 
430 


-581 
400 


39, .525 


3,608 
2,150 


-2,880 
2,000 


-1,001 

28 


—981 
29 


1,458 


1,880 


Month 

1917. 

4,8,52,061 
486,292 


5,522,880 
.539,263 

1,081,157 
64,444 

1,807,885 
Cr9,978 


Norfolk  & 

of  May 

1916. 
4,663,028 
461,751 

5,293,540 

619,527 

849,044 

66,815 

1,221,550 

Crl3,840 


Norfolk  &  W 

Western 

— Jan.  1  to  May  31 — 

1917.  1916. 

21,998,906  21,004,078 

2,286,488     2,288,315 


25,208,590  24,154,172 
2,398,183     2,507,207 


4,742,799 

317,689 

7,592,207 

040,029 


4,286,6.56 

305.331 

5,996,134 

Cr  122, 520 


3,602,345     2,830,308  15,535,262  13,404,690 


1,920,535 

250,000 

90 


2,463,232 

175,000 

116 


9,673,327  10,749,481 

1,210,000        875,000 

757     ■  936 


1,670,445     2,288,115     8,462,569     9,873,544 
2,085  2,085   (See  also  on  page  31) 


Norfolk  Southern 


Month  of  May- 


1917. 
S 

317,767 
91,828 


436,576 

52,393 

71.007 

9,647 

156,429 


1916 
S 

275,210 
84,668 

382,267 

46,933 

62,759 

7,641 

126,166 


1  to 


— Jan. 
1917 
$ 

1,629,086 
426.303 

2,187,427 

263,007 

339.076 

43.787 

736,150 


May  31— 

1916. 

S 

1,450,179 

387,551 


,952,402 
205.398 
292,096 
36.896 
663,632 


310,343        261,920   _  1,483, 677     1,287,945 


126,232 

15,015 

66 


111,150 
907 


120,347 

12,8,52 

273 

107,221 
907 


703,750 

75.075 

320 


664,456 

64,255 

3.127 


628,354        597,073 


Northern  Pacific 

Month  of  May Jan.  1  to  May  31 — 

1916.  1917.  1916. 


1917. 

5.997,449 
1,195.363 


7,772,123 
1,338.574 
739,134 
110.828 
2,3.53.615 
Crl02.196 


4,934,174  25,548,798  22,624,-576 
1,073,084     5,417,695     4,802,490 


6, .533, 155  33,776,678  29,874,000 
959,569  4,-358,646  3,376,095 
623,956  3,785,837  3,146,210 
118,190        513,449        479,955 

1.754,895  10,949,798  9,033,190 
051.566    0410.649    01.52,057 


4,688.602     3,583,692  20,-331-002  16,739.017 


3,083.521 

465,429 

747 


2.949,463  13,445,575  13,134,983 

506,891     2,240,663     2,225,473 

483  5.881   2,707 


2,617,343 
6,513 


2.442,087  11.199,030  10.906.802 
6.509 


-Month  of  May- 


1917.  1916. 

60,555  33,707 

18,109  9,446 

83,204  46,747 

12,953  8.114 

11,624  7,350 

2,230  1,936 

24,658  19,864 


-Jan. 
1917 
293,008 
83,837 


to  May  31 — 
1916. 
208,165 
46,294 


401,535 
61,261 
37,767 
10,473 

125,494 


271,944 

45,437 

36,132 

8,036 

110,603 


55,756  40,286 

6,461 

1,776 


27,448 
1.754 

4 


254,189 

147,346 

8,750 

209 

138,386 


217,632 


54,312 

8,485 


25,693  4,685 

118  118 

Total  Compan.v 

of  May Jan.  1  to 

1916.  1917. 

$  S 

283,174     1,734,409 

100,231         819,248 


— Month 
1917. 

% 
340,965 
141,324 


45,826 


May  31— 
1916. 

$ 
1,451,779 
459,770 


513,815 

84,464 

75,422 

18,785 

150,539 

06,323 


411,457 

76,782 

52,368 

15,057 

140,880 

03,561 


,719,721 
420,918 
323,578 

88,469 
809,604 

15.753 


2,054,306 
408,844 
315,552 

65,499 
779,056 

23,396 


344.276    305,440  1,736.455  1,668,339 


169,538 

11,850 

23 


157,663 
918 


106,014 

12,099 

185 

93,728 
1,012 


983,263 

59,250 

310 

923,701 


385.965 

59,869 

2,052 


324,041 


New  York  &  Pennsylvania 

-Month  of  May Jan.  1  to  May  31- 


1917. 
$ 

6,637 
1,331 


9,184 
2,521 
5,049 

■4J86 


1916. 
$ 

6,200 
1,750 

8,810 

3,378 

484 


3.065 


13,240 


7,384 


—4,056 
242 


1,425 
242 


— 4,299  1,183 

56  56 

estern  System 

Williamson  & 

Month  of  May 

1917.  1916. 

18,552  12,6.50 

1.421  1,023 

20,453  14,024  ' 

2,486  1,474 

V/.V.'.  4 

4,826  3,154 

7,581  4,814  \ 

12,872  9:210  ■ 

550  550 


1917. 

32,694 
7,630 

45,339 

10,958 

8,470 

29",933 

52.396 

—7,057 
1,214 


1916- 

$ 
30,257 

8,794 


42,699 
10,839 

4,588 


17,533 


35,375 


7,323 
1,214 


-8,271 


6,109 
56 


Pond  Creek 

Jan.  1  to  May  31 — 


1917. 

77,283 
6,060 

85.358 
11,954 


1916. 
59,076 
5,207 


101 
20,846 


65,911 

7,379 

126 

70 

19,064 

22 


34,583 


27.900 


50,775 
2,750 


38.010 
2,750 


12,322 

15 


8,660 
15 


48,025 


35,260 


Northampton  &  Bath 


■Month  of  May 


1917 


9,905 
64 


1916. 
$ 


?,399 
75 


Jan. 
1917 

% 

38,226 
401 


1  to  May  31 — 
1916. 
t 

32,572 
445 


10,126 

1,359 

1,153 

102 

6,707 


7,6.52 

401 

1,159 

69 

4,466 


41,946 

6.524 

4,387 

579 

27,953 


34,500 

4,777 

4,056 

470 

21,205 


9,646 


6,395 


41,227 


32,267 


480 
219 


1,257 
232 


718 
1,096 


2,232 
1,160 


260 

7 


1,024 
7 


—377 


1,071 


—Northern  Pacific  System 

Bi;  Fork   &   International   Falls 

■Month  of  May 


1917 

11,289 
2,491 


1916. 

4,739 
1,705 


— Jan.  1 
1917. 
67,983 
12-636 


to  May  31 — 
1915. 
43,295 
9,045 


14,781 

1,764 

965 

36 

4,199 


7,173 

4,824 

275 

52 

2,682 


7,161 


8,035 


,620 
738 


—861 
368 


6,882 
34 


-1.230 
34 


85,230 

11,340 

3.731 

278 
28,355 

45,146 

40,084 

4,361 

1_ 

35,720 


55,391 

13,647 

2,159 

24b 

18,103 


35.363 


20,028 

3,001 

7 


17,020 


New  Orleans  Great  Northern 

-Alonth  of  Alay- 


1917. 

S 

114,150 
27,112 


149,184 

13,447 

27,139 

3,073 

45,601 


1916. 

$ 
130,186 
26,699 

171,974 

19,394 

17,913 

2,846 

42,467 


-Jan. 
1917 

$ 
486,141 
131,145 

659,265 
70,817 

114,-565 
15-449 

209,185 


1  lo  Mail  31 — 
1916. 

$ 

,596,901 

129.664 

812,451 

93,374 

95,. 500 

12,480 

213,031 


96,442 


89,447        443,859         446,905 


52,741 

6,143 

121 


82,. 527 

3,886 

27 


46,476 

284 


78,613 

284 


215,406 

29,852 

489 

185,064 


365,540 

17,380 

100 


348,059 


m 


Orange  &  Northwestern 


Month  of  Alay- 


1917. 
9,404 
1,337 

11,313 
2,866 
2,-508  , 

468 
4,897 


1916. 
10,390 
1,392 

12,434 

3,430 

1,402 

633 

4,971 


-Ja  n 
19i; 
59,971 
6,215 


1  to  Alay  31— 
1916. 

44,882 
6,040 


11,616 


11,399 


69,566 

19,082 

7,790 

2,06s 

25,765 

58,621 


.52,989 

20,680 

8,690 

2,581 

27,702 


64,916 


-303 

700 

15 


1,034 
763 


10,944       —11,927 

3,500  3,819 

25  


-1,018 
61 


270 
61 


,419      —15.746 


Louisiana  Southern 


Month  of  May- 


1917. 
S 

23,719 
3,102 


1916. 


— Jan.  1  to  May  31 — 


9,409 
2,710 


29,388 

■    2,575 

2,733 

28 

6,6^9 


12,874 

2,462 

2.594 

95 

4,653 


12,052 


9,830 


17,335 
1,000 


3,043 
1,000 


16,335 
65 


2,043 


New  York  Chicag 

Alonth  of  May 

1917.  

$ 
1,284.351 
104,126 


1,449,538 

115,336 

166,264 

40,501 

802,163 

O401 


1916. 
S 
1,166,351 
101,285 

1,318,337 

109,936 

203,823 

44,974 

460,173 


1917. 
S 

73,404 
13.952 

95,902 
12,428 
12,501 
380 
27,693 

53,135  ■ 

42,766   ' 
5,000 

37,766  ' 

o  &  St 

Jan.  1  to 

i9ir. 
$ 

.968.597 
455,679 


1916. 

$ 

43,226 

13,927 

62,523 

10,545 

8,694 

395 

23,156 


42,981 


19, .541 
5.000 


,700,825 
543,411 
,001,380 
223,843 
,462,126 
01,047 


14.541 

Louis 

Alay  31— 

1916. 
3 
5,669,166 

437,748 
6,337,369 

470,721 
1,178,260 

215,810 
2.481,260 


1,163,999        844.768     5,416.778     4,475,499 


285,-539 

50,000 

9 


473,569 

45,000 

54 


1,284-047    .1.861,870 

250,000        205-000 

92  2,879 


235,529    428,515  1,033,954  1,653,990 
570       569  (See  also  on  page  31) 

Norfolk  &  Portsmouth  Belt  Line 

Month  of  May Jan.  1  to  Atay  31 — 

1917.  1916.  1917.  1916. 

$  S  $  $ 


31,160 
3,711 
3,117. 

16",563 


26,033 
3,302 
2,655 

11"  082 


139,180  127,454 
16,227  15,858 
14,982     12,470 


79,057 


55,954 


24,597 


17.973    115,875 


6,562 
700 


89-440 


8,059 
550 


23,305 
3,300 


38,014 
2,750 


5,862 
13 


7,509 
13 


20,005 


35,264 


Northern  Pacific  Terminal 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

^  W  *&  $ 


38,358 
2,885 
1.395 

18".935 


35.079 
3,172 
1,583 

Y5"".222 


181,691 

12,884 

7,607 


176,101 

22,819 

6,565 


88,510 


75,987 


24,154 


21,302 


114,490 


111,308 


14,203 
8,749 


13,777 
9,095 


5,454 


4,682 


67,201 
43,747 

23,454 


64,793 
44,818 


19,975 


Minnesota  Si 

—Month  of  May 

1917.  1916. 

78,538  57.9.54 

21,008  17,118 

104,914  82,148 

16,960  13-512 

14,699  9,215 

517  484 

30,398  22,904 


International 

Jan .  1  to  May  31- 


1917- 

3.59,290 

107,480 

494,311 

60,496 

58,092 

2,-560 

172-684 


1916. 
289,775 
75.098 


389,663 

.55.385 

.52,703 

2.409 

136,954 


65,203 


48,561 


39,710 
5,244 


33,586 
5,361 


307-833        2.59,509 

130,154 

23,295 

2 


34,466 
195 


28,225 
196 


186,477 

29,149 

10 

157,317 


106,856 


24 


RAILWAY   EARNINGS 
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EAKNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maim  .way 

Maiiit.  of  cfiuipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  forinv. — Cr 

Total,  IncI.  other . 

Net  from  railroad 

Taxes  acmietl 

Uncollectible  rwy .  rev. 

Not  remainiTi!? 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  rcvenvie 

Pa.ssenger   revenue 

Tot.,  incl.  other  rev. 
Expenses —  M  aint  .\va^ 

Maine,  of  equipm't. 

Traffic   expenses 

'i'ransport  ation  exp. 

Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Ci 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 


Net  remaining 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint  .wa> 

Majnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tran.sp.  forinv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  re\ 

Expenses — Maint  .-.va; 

Maint.  of  equipm't. 

Traffic   e.xpenses 

Transportation  exi> 
Transp.  for  inv. — Ci 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Unccllectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Tran.sportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Northwestern  Pacific 

— Month  of  M (III Idti.   1  tn  May  .31 — 

1917.  1916.  1917.  1916. 

^  %  %  % 

lSl,.'i28         1,58.028         792. .''..31  Ii21.0!-1 

165.863         179,963         667.024         662.80.5 


Norwood  &  St  Lawrence 


-Month  of  Mil,/ 


397.402 

54.208 

40,094 

7.320 

139,955 

C'r210 


385,489 

.55,424 

47,()09 

8.127 

123,384 

Cr  1,642 


1,6.53,618 
313.86ti 
229.327 
26,213 
626.927 
Cr2,861 


1,478,389 
265,. 508 
224,881 
27,486 
.578 ,4 '28 
09,202 


254.536        242,413     1,253,102     1.132.116 


142,866 

18,677 

99 


124,089 
507 


143,076 

16.945 

17 

126,114 
506 


400.516        346,272 

92,349  84,875 

134  108 


308,031 


261.289 


Ohio  River  &  Western 


— Month  of  Mail  — 

1917.  ■ 

$ 

8,622 
6,4.50 


— /(Ill .    I  /(/  Mm/  31  — 


—6.560 
965 


—3.716 
4,641 


,.525 
111 


-1,348      —40,891 
111 


-8,358 


Pacific  &  Idaho  Northern 

-Month  of  May- 


1917. 


7,329 
3,936 


12,645 

3,867 

1,194 

250 

3,142 


9,200 


1916. 
$ 

3.744 
3,488 

8,581 

3,630 

920 

214 

2.556 

8.322 


■Jnn.  1  to  May  31- 


3,444 
331 


259 
271 

8 


3,113 
89 


—20 
89 


1917. 
$ 

24,647 
14,546 

45.051 
9.147 
6.342 
1,079 

12.626 

■33.016 

12.0.39 
1,325 


10.714 


1916. 
S 

19,643 
11.576 


36.555 

17.096 

3.701 

1,529 

10„545 


37.031 


—457 
1.089 


-1.547 


Peoria  &  Pekin  Union 

— Month  of  May -Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

St  9.  ^  % 

13,686     9.868    70,345     54,044 
5,675     4,658    29.616    23,150 


97,924 
13,171 
14,159 
38 
59.900 


84,741 

8,004 

12, .348 

119 

41,313 


487,970 

53,6'24 

68,602 

196 

316,334 


457,650 

41,794 

61,760 

983 

238,849 


90,414 


64,426    455,412 


357,771 


7,509 
8,000 


20.315 
6,500 


32  ,,558 
39,500 


99,878 

32,500 

26 


-490 
19 


13.815 
19 


-6,942 


67,352 


Pittsb  Allegheny  &  McK  Rocks 


-Month  of  May- 
1917.  1916. 


-Ja  n . 
1917, 


1  to  Mail  31 — 
1916. 


18,856 
4.448 

2,887 

"10",259 


14,617 
1 ,369 
2,072 

"  7",869 


18,602 


12,073 


253 
509 


2,544 
836 


101,392 
15,515 
15,. 504 

52',.385 

~887l87 

13,204 
2,590 


90,033 
8. ,555 
9,881 

39",  563 
"63,274 


26,7.58 
4.308 


-255 
1 


1,707 


10,614 


22,4.50 


Pittsburgh  Shawmut  &  Northern 


-Month  of  May 


igi'; 

84,866 
5,108 


1916. 

$ 
184,993 
9,739 


— ran.  I  to  May  31  — 


1917. 

S 
489.816 
27.2.36 


92,821 
18,079 
52,0.33 
1,424 
45,974 


197,237 

43,224 

57.664 

1,491 

62,1,36 


530,207 

71 ,891 

254,736 

61,09 

241,437 


1916, 

% 
940,861 
_  46,292 

999.440 
157,294 
271,348 
7.781 
339,315 


r2"4,112         170,303         598,290        800,824 


-31.290 
1.768 


26,933 
3,114 


-68,082 
8,944 


198,615 
10,510 


-33,0.58 
204 


23,819 

294 


■7,027 


188,105 


Puget  Sound  & 

Month  of  Tilriy 

1917.  1916. 

.? 

15,527 

2.366 

18,146 

1 ,538 

1,308 

57 

5,783 

Cr5 


Willapa  Harbor 

■Jan.  1  to  Mai/  31  — 


23,958 
2,919 

27.149 
1,564 
1,585 

7'',772 
Cr21 


11,976 


9,098 


15,173 
2,200 

■T2;973 
65 


9.048 
1,516 


7. .531 
65 


1917. 
.« 

95,339 
12.897 

109,644 

8,165 

10,929 

174 

33,926 

_C;-5.776 

53,097 

~56T.546 
12,303 

44,243 


1916 
$ 

64.921 
_8,307 

73,959 

6,143 

7,098 

1.38 

29,513 

Cr6 


44,363 


29,595 
7,542 

22,053 


1917. 
S 


j,003 
639 

.174 

.582 
422 


3.220 


4,443 


2,731 
319 


2,411 
18 


1916. 
S 

8,845 
685 

11.024 
618 
813 

■2",535 

4,272 

6,752 
300 


6.451 
18 


■Jan.   1  to  May  31- 


1917. 
$ 

23.901 
4.283 

4.223 

4,253 

2 

14,622 

24,272 

10,514 
1,722 

8T792 


1916 
S 

33.669 

_3_^45 

42,24i 

2.907 

3,512 


Ocilla  Southern 

-Month  of  May Jan.  1  In  May  31 — 


11,839 


19.678 


22,563 
1,234 


21,328 


Oklahoma  New  Mexico  &  Pacific 

Monlli  of  April  —  — Jan.  \  to  April  .',()— 

1917.      1916.      1917.      1916. 

9,  %  9,  % 

27,814     20,123    103.012    102,002 
3,718     4.006     15.271     17,974 


33,166 

650 

2.725 

166 

6.647 


25.571 

2,739 

1 .092 

172 

4,417 


12,303 


10,489 


20.862 
1.032 


15,081 
600 


126.228 

4,484 

9,875 

696 

23,667 


48,000 

78,228 
3,921 


126,206 

8,600 

5,293 

818 

23,615 


46,340 


r9,866 
2,400 


19,830  14,481  74,306  77,466 

30  30 

Pajaro  Valley  Consolidated 

— hfonth  of  May Tan.  1  to  May  31  — 

1917.  1916.  1917.  1916. 

1,030  1,343  10,476  5,937 

1,300  1,292  5,226  4,498 

2, .563  3,193  17,787  13,617 

2,768  2,265  14,319  9,777 

3,738  1,870  11,917  9,783 

110  173  573  2,52 

1,978  2,085  10.380  9,290 

9,561  6,729  41.662  33,498 

—6.998  —3,536  —23.875  19.881 

4          2.699  2,074 

—7,002  =37536  —26,575  —21,955 

41  41 

Peoria  Railway  Terminal 

— Klonth  of  May Jan.  1  to  May  31— 

1917.  1916.  1917.  1916. 

$  $  S  $ 

""8",69l  "67554  367468  "3"o7907 

27.901  19,640  129,744  110,432 

3,458  1,991  10,748  9.766 

3,199  2,227  14,454  14,300 

202  93  932  933 

18,465  9,415  70,249  54,647 


25,836 


14,974 


98,931 


83,164 


2,064 
1,562 


4,665 
1,381 


30,812 
7,009 


27,267 

6,137 

43 


502 
11 


3,284 
11 


23,803 


21,086 


Pittsburgh  &  Shawmut 


-'Month  of  May- 


1917 
$ 

83, ,357 
3,234 

88,124 
19,601 
26,0.54 
1,594 
27,828 


1916. 

$ 


— Jan 
1917 

435,750 
18,560 

459,621 

73,860 

94,683 

5,707 

137,353 


1  to  May  31 — 
1916. 

$ 


82.769 

~573"55 
1.320 


328.592 

131,029 
7.723 


4,035 
94 


123,305 


-Month  of  ^f ay- 


Potato  Creek 


1917, 

19,895 

255 

21,8,52 

8,496 

4,047 

92 

6,537 

"~19,795 

27057 
250 


1,807 
58 


1910. 

22,143 
350 

24,073 

9,640 

4,323 

80 

7,487 

~22,091 

~l,98i 
250 


— Jon.  1  to  Mai/  31- 


1917. 

101,496 

1.176 

106,782' 

40.428 

26,843 

305 

31,268 


1916. 

S 
125,920 

1,423 


101.685 


133,448 

45,170 

21,157 

312 

36,020 

"1047439 


5,096 
1,250 


29,008 
1,250 


1,731 
63 


3,846 


27,758 


Pullman  Railroad  Co 

— Month  of  Ma,/ Jan.  1  to  Mat/  31- 

1917.  1916.  1917.  1916. 

s  s  s.  s 


14,903 

2,412 

2,009 

78 

6,906 


13,432 

592 

1,672 

65 

5,014 


12,147 

"^27750 
1 ,905 


r,970 


5,462 
1,623 


850 
5 


3,839 
5 


71.013 

6,143 

7,704 

465 

32,836 

50,711 

20,302 

6,896 

23 

T37382 


64,157 

1,894 

8,177 

.337 

25,993 


39,832 


24,324 
6,642 


17,682 


1917. 
S 

6,322 
1 .946 


8,949 
2.521 
1.754 
586 
4,121 


1916. 
S 

4.269 
2.604 

7,296 
4.8.30 
2,174 
726 
3.935 


1917. 
S 

35.3.52 
9.2.53 

47,173 

13,4.55 

7.407 

3,133 

19.710 


9,813 

^=863 
424 


12,444 

-5.147 
437 


48,176 

TiOOS 
21.519 


1916. 
$ 

35.411 
11.701 

49.629 

21.160 

8,243 

3,412 

23,440 


5g,615 

-9,985 
2.18« 


1,288 
1 


5.585 


—3.154      —12.171 


Ouachita  &  Northwestern 

— Montli  of  May Ian.   1  to  May  31 — 

1917.  1916.  1917.  1916. 

$  S  -S  $ 

19,306  18,514  84,806  94.240 


19.264 

7,842 

2.800 

248 

6,882 


18.883 

7,900 

1.920 

276 

4,876 


86,. 579 
35.299 
13.696 
1.2.53 
29,730 


95.618 
42.781 
14,147 
1.202 
29,291 


18.246 


15,220 


83.. 562 


88.903 


1.518 
370 


3.662 
275 


3.017 
1.995 


6,715 
1,375 


11,148 
65 


3.387 
65 


1,021 


5,340 


Paris  &  Mt  Pleasant 

-Month  of  May Jan.  1  to  May  31 


1917. 

$ 
11,023 

1,868 


13,443 

2,291 

828 

321 

2,645 

67724 


1916. 

S 

11.878 
1.739 

14,003 

1,758 

1,069 

237 

3,829 

7490 


6.719 
600 


6,512 
500 


6,119 
51 


6,012 
51 


1917. 
S 

40,639 
9.892 

.54.004 

11.707 

6,619 

1,600 

17.161 

40.441 

13., 562 
3,000 

10,562 


1916. 
S 

42,231 
10,110 

54,894 
8.368 
4,848 
1 .5,53 

18,3.57 

'367096 


18,797 
3  ,,500 


15,297 


Pere  Marquette 

— Month  of  May- 
1917.  1916 

$ 
1.314, 
316 


to 


1,563,327  1.314,918 
30^037  316,516 

2,086,308  1,820,081 

2,50,866  267,995 

202,517  368,827 

41,714  32,443 

794,627  630,510 

368  252 

1,342,647  1,344,791 


Apr.  1 
1917. 
S 
3,168,426 
640,657 


May  31— 

1916. 

$ 

2,709,978 
63.5,661 

3,695,708 

435  ,.564 

761,937 

63.832 

1.267,890 

800 

2,703,738  2,617,073 


4,222,295 

485,625 

434,9,36 

80,776 

1,603,074 

874 


743,660 
55,950 


475,290 

50,790 

16 

424,483 
2,248 


1,518.557  1,078,634 
103,238    101.662 

233 

976,738 


1,415,319 


687,710 
2,250 

Pittsburgh  &  West  Virginia 

■ — Month  of  May —    — April  1  to  May  31- 

1917.  1916.  1917.  1916. 

IJ  35  w  5? 

111,083    200,261    

10,3,32    19,360    


131,808 

19,487 

17,.S89 

1,574 

44,606 

"93,174 


38,634 
7,721 


238,739 

32,418 

35,768 

3,260 

83,752 

"1747478 

64,260 
18.639 


30,913 
63 


45,621 


Prescott  &  Northwestern 


-Month  of  May- 


1917. 

S 


1916. 


-Jan.  1  to  May  31 — 


8,009 
216 


,580 
294 


4,927 
3,186 
1,656 
517 
3,459 

"97389 


8.470 
3,091 
1,108 
535 
2,933 


1917. 
S 

41,356 
L317 

44,408 

10,004 

7,892 

2.218 

17,271 


8,458 


41,213 


-462 
293 


11 
596 


3,194 
1,466 


755 
33 


584 
33 


1,727 


1916. 
$ 

30,855 
_1,417 

34,591 

11,416 

S,.520 

2,262 

13,626 

'397491 

—4,899 
1,686 


-6,586 


Quanah  Acme  &  Pacific 


-Month  of  M'ly- 


1917 
S 

21,029 
3,228 
26,17.3 
4,1.33 
2. .389 
518 
6,709 

15.365 

10.807 
1,000 


9,807 
90 


1916. 

18,241 
3,549 

2.3,682 

5,665 

1,671 

268 

6,340 

'157398 

8,283 
1,000 


,283 
90 


-Jan 
191 
.1 

87,329 
16.310 


112,294 

23.091 

10.653 

2.661 

32.753 


1  to  Mail  31 — 
1916. 
% 

95,934 
_19,043 

124,269 

22.097 

10,372 

1,671 

32,787 


77,339 

34,9.54 
5.000 


74,297 


29.954 


49.973 
5.500 


44,472 


'July,  1917.] 


RAILWAY   EARNINGS 


25 


EABlSriNGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Ivlaint.  of  txjuipm't- 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

tTncollcctible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipni't- 

Traffic  expenses 

Transportation  e3£i»_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  iiicl.  other  rev. 
Expenses — Mwnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

transp.  for  inv. — Cr 

Total,  incl.  other. 

?fet  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  iav. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  ind.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  oUier. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv.— Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


-Month  of  Maij- 


Rftritan  Biver 


1917 
S 

56.268 
8.978 


68.798 

4,748 

4.766 

572 

18,205 


30,541 


1916. 
$ 

35,737 
6.527 

45,624 

4,223 

6,168 

414 

13.868 

26.786 


— J<in.  1  to 
1917. 

S 
242:619 
42,756 

312,974 

25,270 

25.301 

2,208 

97,161 


May  31— 

1916. 

% 

190,677 
35.597 

241,40-7 

13,328 

25,321 

1,977 

73,952 


Ray  &  Gila  Valley 


-Month  of  May- 


1917. 
$ 

56,760 
401 


38.2,56 

2,000 

1 


18,837 
1.300 


36,255 
22 


17,537 
22 


162.229 

150,744 

10,000 

6 

140.737 


125,191 


112,216 
6,200 


110.016 


Rio  Grande  & 

— Month  of  May 

1917.  1916. 

$  S 

12.612  12,168 

619  569 


Eagl«  Pass 

-Jan.   1  to  May  31 — 
1917.     1916. 

S        $ 
58.474    63.255 
3,315     2,897 


13.611 

1.740 

1,792 

113 

2,049 


13,211 

2,064 

1.927 

52 

2,315 


63,305 

6,949 

8,607 

442 

9,963 


68.271 

9,475 

11,573 

452 

10.689 


6.455 


7,116 


30.546 


36.176 


,155 

417 


6,094 
608 


32,759 
2,089 


32.094 

2.787 


6,737 

28 


5,486 
28 


30,670 


29,30'; 


Roscoe  Snyder  it  Pacific 


-Month  of  May- 


1917. 
S 

0.921 
613 


1916. 
3 

8,599 
933 


— Jan.  1  to  May  31 — 
1916. 
S 

54,146 
4.865 


8,113 

1,562 

774 

924 

2,424 


10,172 

1.641 

775 

945 

2.529 


1917. 
$ 

46,282 
3.007 

52,863 
9,034 
2.720 
5,126 

12,616 


62,010 
9,428 
2,395 
4.576 

13.894 


7,152 


6,399 


961 
298 


3.772 
313 


662 
49 


3,459 
49 


36,678 

16,184 
1,504 


14.680 


33.195 


28.815 
1,566 


27,248 


St  Louis  Soutbirestem 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

736,821         527,008     3.708,827     2,676,036 
145,907         105,053        667,009        495,124 


925,747 
72,227 

161,893 
32,130 

211,940 
414 


674.090     4,603,220     3,376,857 


73,570 
113,960 

31,185 

171,281 

356 


384.918 

765,618 

160.042 

1.085,571 

963 


313.995 
564.573 
157.1.50 
867. .536 
1,700 


506,397        417.455     2.542,229     2,041.786 


419,349         256,634 

46,953  46,831 

168  107 


372,227 
943 


209,696 
943 


2,060,990 
183,139 

327  

1.877,523     1,168,477 


1,335,070 

165.936 

6.57 


St  Louis  &  O' Fallon 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1915. 

%  %  %  % 

33.468  11.158         164.330  93.058 


33,768 

7.023 

7,135 

294 

4.233 


11,991 

165,915 

97.610 

159 

9,938 

4.795 

Cr2 ,446 

45,076 

22,283 

12 

1.326 

194 

2,125 

20.042 

12,529 

58,404 
6,446 

5,774 

194 

8,297 

24,260 


34,143 
1,209 


32,934 
6 


1916. 
S 

51.719 

785 

53., 57  8 

4,002 

5,775 

113 

5.357 

15;626 

759 

37.191 
6 


— Jan. 
1917 

S 
293.726 
2.467 

302.954 

25,765 

33,810 

768 

40,776 


to  May  31 — 
191G. 

$ 
232,794 
3,007 

240.464 

17,356 

32,6.53 

730 

31.820 


120.299 

182.654 
6.105 


176,549 


84.510 


155.954 
4.994 

150.959 


Richmond 

Month  of 

1917. 

253.062 

135.435 

428.871 

36,330 

40,298 

4,193 

137,802 


Richmond  -  Wash 

Fredericksburg  &  Potomac 

May Jan.  1  to  May  31 — ■ 

1916.      1917.     1916. 
205,444    987,541    828,513 
95,831    724.828    550,786 


340,778 

28.147 

34.461 

3,400 

93.328 


1,943.773 

162,342 

196,254 

19,864 

655,255 


1 


590,500 
112.177 
1.57,668 
17.300 
471.886 


231.012 


171,401  1,099.345    822,172 


197,858 
15,386 


20,417 


1,284 


83.386 


46,188 


13.350 
1,000 


10.706 
1.000 


82,529 
5,000 


51,421 
5,000 


12.350     9,706  77,529  46,421 

8        8 

St  Paul  Bridge  &  Terminal 

— Month  of  May Jan.  1  to  May  31 — 

1917.             1916.  1917.  1916. 

S                    $  $  S 

18.099          20,351  '  99,597  UOTbTl 

5,486              3.580  29,467  16.407 

1.177             1.653  9,541  8,476 

47                -  95  35 

8.326          '7"736  54.428  43,314 

Cr8  Cn  Crl09 

15.948           13.920  98.321  72,062 

2,150             6:431  r;275  38,510 

1.005             1.189  5.488  6,267 


1,144 

None 


5.241 

None 


1.212 


32.242 


San  Antonio  Uvalde  &  Gulf 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  ot*er  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total ,  incl .  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


■Month  of  Alay 


1917 
S 

93.068 
20.531 

119^185 

8,9.39 

7.075 

1 .957 

34.110 

~~.55^76 


1916. 

S 

60,280 

11,207 

77,145 
6,388 

13,051 
1.874 

27,068 


-Jan.  1  to  Alay  31 


1917. 
S 

267.678 
91,210 

382,801 
48,487 
38.525 
11.181 

137.137 


1916. 
$ 

169.612 
53.913 


248.444 

2  5.. 578 

32.920 

8.(i64 

113.106 


6.1.709 

1.800 

14 


51 .709  2.53,582 

25,436  129.218 

2,008  8,600 

2  96 


197,183 


51 .260 

10,143 

28 


61,884 
317 


23.426 
316 


120,522 


41,089 


182.463 

87 


169,376 

11.401 

42 

157.932 

87 


844.428 
64.188 

166  

780,132        719.739 


768,327 

48,494 

94 


Rutland 


-Month  of  May- 


1917. 

S 

216,742 

93,613 

367,586 

55,515 

58.890 

9,507 

165.273 


1916. 
$ 

228.073 
90.723 

363.103 
32,370 
50.166 
10,754 

123,157 


1  to 


— Jan. 
1917. 

$ 
985,496 
468,364 
1,689,047 
217,860 
296,528 
46,2.50 
727,099 


May  31— 

1916. 

S 

992.916 
440,142 


1,629.230 

164,163 

295.553 

45,286 

598, .327 


Reynoldsville  &  Palls  Creek 

— Month  of  Alay Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

s  s  $  s 

7.758  8.185  35,635  37.441 


7.794 

1,388 

4.58 

37 

3,171 


8.359 

1.157 

466 

37 

2.009 


5,407 


4,051 


2.387 
94 


4,308 
94 


35,893 

5,200 

3,031 

394 

11.630 

22.000 

13,893 
470 


37,835 

5,996 

4.675 

479 

10.029 


2,293 
24 


4,214 
24 


13,423 


22,976 

1:47859 

470 

1 

14,388 


ington  System- 


Washington 

-Alonth  of  Alay- 


299,275 


68.310 

17,882 


50.428 

468 


233.519  1.332,606  1.140,317 

129,583 
17,215 

112,368 
468 


356,441 

89,991 

1 


488,912 
86,138 


266,448    402,765 


-St  Louis  South-western  System- 

Bt  IkiuIs  Southw««t«m  "Biy  at  Texas 

Alontli  of  Atay Jan.  1  to  Alay  31—=- 

1917.  1916.  1917.  1916. 

309,326        216.094     1.496,247     1,146.4.52 
85.414  67,009        397,254        314,763 


426,739 
74,098 

115,969 
15.164 

188.780 
554 


313,404 
67,930 
79,218 
13,913 

140,721 
11,296 


2,051.755 

346,277 

547,029 

71,272 

905,285 

3,775 


1,607,384 
343,725 
411,590 

71.894 
770,414 

38,974 


415,616    309,740  1,972,514  1,658,053 


11.123 
18.410 


3,663 

16,929 

33 


79,240 
91.061 

148 


-50.669 

84,423 

210 


-7.286   —13.299 
810       810 


-11,970 


-135,303 


St  Louis  Transfer 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

i  i  S  $ 


44,984  34,227  230,814  199.624 

5,679  5,067  22,574  20,268 

4.964  5.116  21,759  15,134 

226  222  1,102  1,0.58 

37,536  20,029  205.103  116.815 

50.684  32.372  261.507  163.207 

— 5,700  ~    1 ,855  —30,692  36,4f7 
-,   800  3,200  4,000 

------     216 

—5.700  iT055  —33,892  32,201 

6  6 

Salt  Lake  Garfield  &  Western 

— Month  of  May —Jan.  1  to  Alay  31 — 

1917.  1916.  1917.  1916. 

%  %  %  % 

4.0.34  3.826  16,539  14.913 

5.243  5.795  6.570  9.246 

9,460  9,725  24.026  24,627 

472  530  1.400  3,417 

1.255  1,055  6.789  6.738 

1,343  1,009  1,660  1.896 

2,476  2,141  6,285  6,211 


6.184 


5.520 


20.249 


21.608 


3.275 
325 


4.205 
383 


3.776 
1,625 


3,019 

1,'918 

49 


2,950 
14 


3.821 

14 


2.151 


1,051 


San  Diego  &  Southeastern 


■Alonth  of  Atay 


1917. 
t 

6,902 
2,093 


9. ,566 
1.136 
3.037 
823 
5.670 


1916. 
$ 

9,085 
4,230 

14,235 

2, .585 

3,612 

485 

6.255 


— Ja  n 
1917 
S 

37.128 
13.987 


to  A/rt.v.  31— 

1916. 

S 

36,555 
26.433 


55.638 
8.614 

65,620 
4.404 

29.603 


68.214 
27,380 
18,686 
3,812 
34,222 


11,999 


—2,432 
1,213 


-3.646 
75 


15.372         115.545 

-59.907 

6,068 

3 

-65.979 


96.612 


137 

582 


—28,397 

7.113 

2 


—2,719 

75 


-35,513 


1917. 
81.632 
81,504 


204.714 

14,039 

24,02Q 

1,541 

63.250 


1916. 
67,492 
54.528 

159,178 

17,954 

22,400 

1,334 

43,274 


Southern 

—Jan.  1  to 
1917. 
331,087 
424,737 

975.428 

68,513 

104,411 

7,830 

320,542 


Aiay  31— 
1916. 
273,077 
316,045 

772,234 

76,527 

97,430 

6,920 

226.895 


108.411 


90.462        530,530 


96.303 
6.789 


68.716 

4.532 

11 


444.897 

29.399 

23 


436.281 

335.953 

22.076 

19 


89,513 
35 


64,172 
35 


.St  Louis  & 

-Alonth  of  Alay 

1916. 
S 

11,150 
5,548 


1917. 
% 

12,420 
5,120 


415,474        313,857 

Hannibal 

-Jan.  1  to  Alay  31 — 


19.362 

8.560 

2.730 

370 

6,«05 

19.207 
T54 

ri9 


18.551 

6.197 

3,541 

452 

6,376 

17,517 

1,034 
635 


—564 
103 


398 
103 


1917. 

% 

.58,886 

25,780 

95,183 
25,800 
12,750 
2,090 
35,866 

'8T75"93 

13,589 

3,487 

26 

10,075 


1916. 
S 

49,880 
26,138 
85,299 
21,354 
14,026 
2,204 
36,013 


78,869 

6,430 

3,179 

108 

3,142 


— — Month  of  May 

1917.  

1,046,147 
231,321 


Total  Company 


1916. 

743,102 

172,062 


to 


-Jan .  1 
1917. 
5,205,074 
1,064,263 

6,654,975 
731,195 

1.312,647 
231,314 

1,990,856 
4,738 


,352,486  987,494 

146,325  141,500 

277,862  193,178 

47,294  45.098 

400.720  312.002 

968  11.652 

922.013  727.195  4.514.743  3.699.839 


Alay  31— 
1916. 

3.822.488 
809.887 

4.984,241 
657,720 
976,163 
229,044 

1,637,950 
40.740 


430.472 

65,363 

168 


260,297 

63,760 

140 


2,140,230 
274,200 

475 


1,284,401 
250,359 

867 


364,941 
1,753 


196,397  1,865.553  1,033,174 
1.753  (See  also  on  page  32) 


St  Louis  Troy  &  Eastern 

-^Alonth  of  Alay Jan.   1  to  Alay  31 — 

1917.     1916.     1917.     1916. 

Q  »  C  S 

42,371  20,903        208,143         151,386 


42,491  22,730 

2,932  2,329 

15,690  6,912 

287  259 

6,651  3,219 


208,674 

10.699 

57,249 

1,702 

29,483 


153.460 
8,630 

36.278 
1,413 

23.221 


26,843 


14.611 


15,647 
.1,931 


8,119 
1,660 


106,276 

102,397 
9,675 


80,951 


72.508 
7.049 


13,715 
25 


6,4.59 
25 


San  Antonio  & 

— A<fonth  of  May 

1917.  1916. 

$  $ 

226,149         177.879 
70,658  67,928 


92.722 

Aransas 

—Jan.  1  to 

1917. 
S 
1,020,135 

335,529 


320,212 
64.641 

52.875 

7.478 

163.920 

Cr427 


265.648 

55.922 

47.432 

7,180 

144,702 

Crl03 


1.477.013 
345.174 
261.762 
35,149 
766,502 
C)-3,399 


65,458 

Pass 

May  31 — 
1916. 

S 
868,066 
319,365 

1,295.110 
332,012 
2.53,840 
34.179 
710,958 
cn  .327 


302,065  267,996  1,476,446     1 .392.256 

18.147  —2,348  567      —977146 

15,000  11.000  75,000          60,000 

329  201                481   379 


2,818 
726 


-13,549 
724 


—74.914 


-157.526 


San  Joaquin 

— AiTonth  of  A  fay 

1917.  1916. 

S  $ 

36.748  2,6,56 

6.462  1.031  _ 

3.724 
4,010 
1 ,804 
439 
1,594 

8.425 


&  Eastern 

Jan.  1  to  Afay  31  — 


43.309 
6.514 
2,762 
1,267 
5.217 

16,521 


26,787 
167 


-4.700 
4.792 


26.619 
55 


92 
55 


1916. 
S 

9.461 
3.8.55. 
14.298 
15.688 
7.624 
2.478 
8,766 

36,942 

-22,643 
38 

1 

28.457      —22.683 


1917. 

% 

71.738 

12.419 

85.232 
18.075 
15.396 
3,136 
16.769 

55.935 

29,297 
839 


26 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

Freight  revenue. 

Passenger   revenue 

San 

Month 

1917. 
$ 

24,424 
2.761 

28,276 
2,855 

13„545 

128 

6,102 

23,311 

4,964 
2,185 

dy  Vallej 

!>f  Mai/ • 

1916. 
$ 

23,1.59 
2.692 

r  &  Elkhorn 

— Jan.  1  to  May  31  — 

1917.             1916. 

S                   S 

108.434         109,428 
13,105           12,109 

126,9,58         125,619 

16,996           12,029 

58.731           28,150 

681             1,082 

30.329          27,161 

Savai 

Month 

1917. 
$ 

17,021 
4,3.55 

inah  &  Northwest 

uf  May Jan.  1  lo  A 

1916.             1917. 
S                    % 
6,877          93  ,.398 
3,043          22, .591 

11,742         143,848 
4,945          32.756 
3.145          30,486 
1,072             7,200 
7,957          81,844 

em 

day  31— 
1916. 
S 

61  „595 
15,6.55 

Seaboard 

Month  of  May 

1917.             1910. 
S                   S 

1,834,693     1,515,123 
435,242         362,390 

Air  Line 

— Jan.  1  to 
1917. 
S 

8,704,295 
2,776,5.54 

12.771.167 
1.322.263 
1.967,. 580 
405.918 
4,635,182 
Cr26,400 
8,7.52.571 

4.018,596 

542,489 

4.240 

3,471,867 

5  Tionest 

— .Jan.  1  to 

1917. 

S 

30.910 
6,0.57 

39. .587 

6,657 

2.975 

623 

13.125 

May  31— 
1916. 

$ 
7,782,792 
2,227.817 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  oquipm't. 

Traffic   expcn.s&s 

Transportation  exp. 
Transp.  for  in  v. — Cr 

26,668 

2,345 

3.657 

245 

4,796 

26.415 

1 1 ,325 

5,838 

1  ,.326 

15,727 

87,043 
16.893 
16,332 
3.869 
42,658 

2,506,325     2,085,323 
241,766         2.55,907 
482,231         302,8.54 
73,485          72,9.30 
906.651         697.700 
Cr4.275            Crl37 

1.785.409     1,408,412 

720,916        676,911 

112, .500         101,281 

334                504 

11.152.308 

1,270,203 

1.533,070 

355,192 

3,669,915 

Crl37 

Total,  incl.  other. 

11,461 

109,815          70,434 

38,175 

19,2,58 

—7,516 
800 

165,472 

89,638 

— 2„595 
4,000 

7,222,256 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

15,207 
2,140 

17.142           55,184 
10.929            7,542 

—11,760 
900 

—21,623 

4,200 

191 

3.930,0.52 

501.341 

4,344 

Net  remaininpc 

Aver,  miles  of  r'd  oper. 

2,778 
31 

Seattle  ] 

Month  0 

1917. 
$ 

20,617 
5.726 

27,039 
2,516 
2,906 
453 
7,523 
Cr415 

14,034 

13,005 
2,580 

13,067            6.212          47,642 
30 

Port  Angeles  &  Western 

f  April Jan.  1  to  April  30 — 

1916.             1917.             1916. 

$                   S                   S 

22.9.58          47,846          62,610 

1,493           17,764             3,851 

25,135          67,587           67.146 

2,175             7,541             9.785 

2,027           10.523             7,017 

183             1,224                591 

6.934           21.895           21,283 

Crl,0l7          

—12,660 
144 

Month 

1917. 
$ 

13,301 
1,645 

15,395 

3,216 

871 

59 

2,967 

—8,316      —26,014 
108 

Sewell  Valley 

—6,595 

^ay  31— 
1916. 
$ 

40.111 
4.129 

46.834 

7,763 

4.107 

436 

10,734 

608.081         575,126 
3,461             3.449 

Sheffield  & 

Month  of  April 

1917.             1916. 

7,162             8, .523 
1..531             1.346 

3.424.365 

a 

April  30 — 

1916. 

$ 

34,421 
4,967 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

1916. 
S 

9.487 
994 

11.105 

2. .304 

862 

128 

2,475 

1917. 

S 

50,008 
8.731 

61,740 

15.428 

5,399 

442 
13,829 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 
Transp.  for  in  v. — Cr 

9,068           10, .556 

1.735            3,174 

765                422 

107                193 

3.648            4,341 

42.217 

8,693 

3.198 

606 

14.102 

Total,  incl.  other. 

11.890 

13.245 
1,412 

•    44,731           41.032 

7.749 

7,645 
370 

6,230 

4.874 
250 

38,595 

23,145 
1.410 

25.085 

6,620             8.484 

25.757 

13.829 
423 

58.049 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

22,8.55          26.114 
8,958             2,776 

21,749 
1.000 

2.448             2,071 
398                  26 

13,167 
547 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

10,424 
62 

Sierra 

Month 

1917. 
$ 

35,205 
4,036 

40,997 

6,094 

3,077 

353 

7,217 

18,686 

22,310 
1,500 

11,832           13,896          23,337 
62 

Railway  of  California 

of  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 
$                   S                   S 

28,360         135,667         108,793 
5,317          21,024          26,488 

35,129         164.613         142,202 

6.197           29,149          24,347 

3,233           16,655           13,253 

347             1.943             1,796 

6,224          33.726          30,034 

7,275 
40 

4,624 
40 

21,735 

20,749 

2,050             2,045 
41                  41 

Sligo  & 

Month  of  April 

1917.             1916. 
S                   I 
9.027             7.475 
79                338 

9.164             7,515 
498             1.965 
808                560 

9 

2.080             1,698 

13.405 

Eastern 

— Jan.  1  lo 

1917. 

$ 

30,848 

269 

31.199 

1 .586 

4,118 

10 

8,790 

12.620 

April  30— 

1916. 

S 

36.364 
222 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

36,. 595 

7.814 

5.168 

19 

8.143 

Total,  incl.  other. 

17,222 

17,906 
1,700 

90,273           76.345 

74,339          65,857 
7,500             7,714 

3.418             4.243 

5.745             3.271 
64                  67 

14.595 

16.603 

256 

3 

21.241 

Net  from  railroad 

Ta.xes  accrued 

Uncollectible  rwy.  rev. 

15,354 
196 

Net  remaining 

Aver,  miles  of  r'd  oper. 

20,810           16,206          66,838          58,143 
76                  75 

South  Buffalo 

Month  of  May — Jan.  1  to  May  31 — 

1917.             1916.             1917.             1916. 
$                    $                    $                    $ 
50,497          43,743        216,190        213,997 

Month 

1917. 

s 

17.423 
4,681 

19,293 

2,505 

2,525 

325 

5,970 

South  G 

of  May 

1916. 
$ 

12,003 
4.627 

18,496 

4,232 

2,296 

434 

5,049 

13,163 

reorgia 

— Ja?i.  1  to  May  31 — 
1917.             1916. 
$                     $ 
67,331           55,304 
20.442          21.318 

-7 85,769 

15,853           20,303 

12,171           10,438 

1,166             1.365 

29.286          27,802 

5,681             3,203           16,343           15.158 
30                  27 

Spokane  International 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

1917.             1916. 
S                 s 

64,473           49,687 
14,164           11.384 

1917. 
S 

264.425 
73.732 

349,997 
83,116 
28,486 
10,619 

116,782 

1916. 

223,721 
53,696 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

109,749 

11,908 

13.401 

166 

61,147 

88,068 

21,680 
2,200 

94.166 

8.099 

9,276 

176 

38.741 

577,956        407,213 

49,418          35,881 

61,602           50,518 

912                642 

242,897         188,552 

80,981           64,091 

17,838           11,318 

5,475             6,290 

2,018             2,250 

26,813           23,203 

291,462 
53.672 
28,970 
11,016 

103,475 

Total,  incl.  other- 

57.709 

36,456 
1,500 

363.429        283,522 

214,526        123,690 
11,000            7,500 

12,596 

6,697 
1,060 

64.818 

27,910 

5.300 

16 

66.042 

55.529          46,486 

25,452           17,604 

3,033             3,416 

501 

257,081 

92.916 

15.017 

609 

77,288 

ill  &  Phil 

214,994 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

5,332 
1,884 

19,726 

5.084 

6 

76,468 

17,079 

1.650 

Net  remaining 

Aver,  miles  of  r'd  oper. 

19,480 
36 

34,956 
36 

203,526         116,190 

okane  Portland 

land  &  Seattle 

— Jan.  1  to  May  31 — 

1917.             1916. 
1,736,133     1,189,044 
560,613        454.900 

2,464,646     1,845,168 
284,781         281,283 
212,655        205,636 
37,325          38,736 
555,823        493.376 
Crl,356        Crl,304 

1,179,354     1,110.465 

1,285,292        734,702 

289,790        279.135 

357                576 

5,637 
81 

&  Seattli 

Month 

1917. 
21,072 
10,784 

3,448 

81 

}  System- 

Oretfon  Ti 

of  May 

1916. 

10,112 

7,929 

19,767 

6,844 

1,746 

873 

8,300 

22,594 

14,635 

22,448           13,685 
163                 163 

Stanley  Mem 

57.738 

lips 

Sp( 

— — -Month 
1917. 
413,160 
120,577 

573,787 

73,220 

45,862 

7,507 

142,103 

Cr243 

)kane  Port 

of  May 

1916. 

268,855 

107,126 

412,577 

73 ,480 

42,457 

8,208 

100,870 

C7-396 

244,441 

168.135 

57.445 

224 

■unk  Ry 

— Jan.  1  to  May  31 — 
1917.             1916. 

120,243           53, .338 
40,655           28.528 

169,617           91,323 

46,520           20.180 

10,874             7,. 565 

3,980             3,378 

47,451           37,010 

Cr542             Cr547 

119,619           80,230 

49,998           11,093 

25,045           26,417 

141                   70 

May  31— 
1916. 

60.860 
4.440 

EARNINGS, 

Freight  revenue 

Passenger   revenue 

1917.             1916. 

7.140             7,668 
658                649 

1917. 

62,358 
5,114 

69,370 
22,331 
15,296 
727 
24,030 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

33,573 

13,052 

2,864 

838 

11,313 

8,315             8,684 

11,201             1,934 

2,559             2,702 

134                229 

4,296             2,920 

67,307 
6.106 

11.412 
1,079 

20,554 

Total,  incl.  other. 

286.256 

30,093 

20,706 

—939 

5,472 

6 

18,626             8,143 

—10,311                 540 
211                 197 

64,684 

4,686 
1,014 

40,908 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

287.530 

58.300 

80 

229,150 
554 

Month 

1917. 
$ 

26,118 

88 

3.480 
4,700 

1 

26.399 
987 

Net  remaining 

Aver,  miles  of  r'd  oper. 

110,466        995,144        454,991 
554 

Sugar  Land 

of  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 
$                 s                 $ 

18,880          86,337           82,373 
70                583                434 

19,317           87,971           85,8.57 

2,863           14,694             9,791 

723             5,154             3,908 

384             2,767             1,914 

2,121           15,303           10,178 

—1,220 
156 

Month 

1917. 
$ 

23,227 
4.118 

—6,418           24,811      —15,394 
156 

Sumpter  Valley 

of  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 
$                   $                   S 
30.G53           98,739           91,286 
4.091           18,349           15,894 

36,338         125,002         115.935 

10,905          27,093           31,746 

2.856           11,999           14,492 

199                906                945 

10,850           54,744           44,490 

—10,522                343             3,671           25.411 

48                  51 

Sunset  Railway 

EARNINGS. 

Freight  revenue . 

Passenger   revenue 

1917.             1916. 
$                     % 

53,242           23,970 
1,017             1,142 

1917. 

169,399 
7,256 

183.556 

14,170 

6,112 

282 

53,333 

1916. 

S 
144,145 
7,693 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

26,510 

2,754 

1,258 

397 

3,190 

29.064 

8,032 

2,739 

173 

13,158 

55.500           26.544 

3,080             3.553 

2.511             3.262 

29                  46 

10,195             9.591 

148,239 

15,198 

13.593 

227 

43,391 

Total,  incl.  other. 

10,237 

16,273 
392 

8,476 

10,840 
569 

47,832          37,578 

40,139           4»,279 
1,977             1,895 

25,584 

25.833 

10„505 
850 

102.665 

22,336 
4,556 

1 

96.188 

16,400           17,035 

39.100             9,509 
1.520             1,678 

76,884 

106,671 
7,730 

75,489 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

3,479 
900 

1 

19.746 
4.253 

72.749 

7,646 

789 

Net  remaining 

Aver,  miles  of  r'd  oper. 

15,880 
62 

Susqi 

Month 

1917. 

11,720 
2.819 

15,100 

4.845 

4,267 

866 

11,633 

22,366 

—7.265 
350 

10,271 
32 

aehanna 

of  At  ay 

1916. 
$ 

23,714 

2.688 

26,683 

4,696 

5.011 

879 

9.416 

38,161           46,383 

&.  New  York 

— Jan.  1  to  May  31 — 
1917.             1916. 

115,623         112,739 
12.006           11,688 

2,578 
80 

Ta 

Month 

1917. 
$ 

9,576 
3,226 

9,6.54           17,778           15,493 
80 

binpa  &  Gulf  Coast 

of  May Jan.  1  to  May  31 — 

1916.             1917.             1916. 
S                   $                   $ 

10,609           61.783           62.905 
1.128           27,069           24.964 

12.434           94,734           91,451 

2,097           31,447           10.643 

2.020           16,714             7,623 

527             1,956             2.014 

5.576          56.182           31,409 

37,579             7,831           98,941           64,313 
59                  62                                            J 

Tampa  Northern 

li/fnnth  nf  Kfa^i                   .Tnn     1    M   \fnit  SI  — 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

1917.            1916. 

6,578             6.019 
1,955             1.662 

9.724             8.640 
2,083             1,787 
3,961             2,628 

6 

3.997             3.900 

1917. 
S 

34,327 
8,453 

49,004 
8,899 

12.974 
138 

17.749 

1916. 
S 

35.119 
8.436 

Tot.,  Incl.  ether  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

130,549         125,952 

23,710           19,546 

25,824          29,643 

4,455             4,669 

57,994          45.242 

14.265 

8,150 

5/219 

378 

12,501 

48,065 
10,301 
14,054 
48 
18,445 

Total,  incl.  otbcr. 

20,787 

115,935         102,9S0 

27,327 

—13,062 
1,523 

11.390 

■    1.044  " 
1,944 

110.647 

—15.912 
7,619 

56,440 

3.'5,01(:) 
6,034 

10.410             8.873 

42,217 

6,787 
9,870 

1 

45,749 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

5,896 
50 

14,613          22,972 
1,750                  67 

—685            —232 
1.974             1.974 

2,315 

9,870 

2 

Net  remaining 

Aver,  miles  of  r'd  ©per. 

—6.915 
68 

5,946 

68 

12,863          22,905 

—14.585 
8 

—899 
8 

—23,532 

28,976 

—2,660        —2,207 
62                  62 

—3,084 

—7.557 

« 


i 


July,  1917.] 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  ea.uipm't. 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses . 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Tran.sportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paissenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Preignt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining .. 

Aver,  miles  of  r'd  oper. 


RAILWAY   EARNINGS 


27 


Tennessee  Alabama  &  Georgia 


-Month  of  May- 


1917. 
S 

7,402 
1,410 


9,738 
3,828 
1,449 
601 
4.443 


11,665 


—1,926 
1,017 


1916. 
$ 

6,892 
1,559 
9,867 
4,215 
1.379 
527 
4,025 

10,902 

—1,034 
770 


— Jan 
1917 
S 

38,302 
6,684 


1  to  May  31 
1916. 
$ 

38,556 
7,458 


50,191 

20,290 

6,592 

2,683 

22,810 


51,891 

23,211 

6,166 

2,094 

20.387 


59.316 


55,773 


—9,124 
5,211 


—3,881 
3.747 


-2,944 
98 


-1,805 
95 


—14,336        —7,629 


Tennessee  Ry 


Month  of  March Jan.  1  to  Mar.  31 — 


1917. 
S 

5.330 
515 

6.077 
1.823 
3,563 
7 
1,975 


9,816 


—1,239 
603 


—2,343 

58 


1916. 
$ 

3,381 
600 

4.495 
1.651 
1,007 
5 
1.951 

5,123 

=^627 
477 

—1,105 

58 


1917. 
$ 

17,084 
1,613 

19,629 

4,046 

5,361 

8 

6,221 

17,024 

2,604 
1,810 


1916. 
S 

15,518 
1,496 


17.803 

4,388 

2,489 

50 

5,541 


14,001 


3,801 
1,433 


793 


2.367 


Month 

1917. 
1,224,901 

518,936 

1,865,345 

198,246 

220,948 

43,455 

697,071 

C/-l,699 

1,226,278 


639,067 
85,000 

1,785 


552,281 
1,946 


Texas  & 

of  May 

1916. 

989,627 

333,209 

1,433,073 
123,413 
282,211 
41,935 
619,168 
C/-3,029 

1.126,686 

306,386 

72,000 

432 

233,954 
1.944 


Texas  &  Pa 

Pacific 

— Jan.  1  to  May  31 — 


1917. 
5,912,260 
2,245,961 

8,782,738 
1,014,878 
1,109,609 
202,329 
3,700,143 
Cr2 1,361 
6,355,570 


1916. 

5,382,410 

1,612,620 

7,611,850 
798,840 

1,259,269 
194,110 

3,145,480 
C;-9.181 
765,688 


2,427  ,'167     1,846,162 

405,000        346,800 

5,042  1,886 


2,017,125     1,497,475 


Texas  Mexican 

— Month  of  May •  — Jan.  1  to 

1917.  1916.  1917. 


36,533 

_8,405 

55,804 

6,153 

497 

695 

17.042 

C/-719 

26,243 


25,005 
6,305 


37,154 

7,263 

177 

765 

15,608 

25,500 


29,561 

1,750 

2 


11,654 
1,971 


27.808 
161 


9,683 
161 


127,720 

31,401 

192,570 

37,281 

2,279 

4,195 

79,260 

J>5,903 

128,637 

63,9.33 

8,750 

9 

55,174 


May  31— 

1916. 
$ 

119,575 
33,053 

192,200 

36,784 

1,002 

4,183 

70,068 


119,226 


72,973 

9,855 

37 


63,081 


Texas  Southeastern 


-Month  of  May- 


1917. 

S 

12,080 
124 


14,983 

2,073 

3,260 

66 

4,269 


10.270 


4,713 
325 


1916. 

S 

8,431 
582 

9,142 
1,978 
2.181 
123 
3,993 

8.697 

444 
300 


— Jan.  1  to  May  31- 


1917. 

$ 

50,728 
720 

54,679 
10,005 
11,909 
634 
19,455 


1916. 

$ 

53,. 526 
_2,251 
56.437 
11.874 
14,0.54 
575 
20,465 


44,648 

10,030 
1,310 


48,641 


7.796 
1,075 


4,388 
70 

Toledo 

— Month  of 
1917. 

$ 
530,399 
34,489 


144 

87 

St  Louis 

May 

i9ia. 

» • 

464,468 
30.012 


8.719 


6,720 


&  Western 

Jan.  1  to  May  31- 


1917. 
S 

,428,793 
146,736 


591,514 
94,963 
82,871 
18.566 

212.745 
Cr86 


523,873 
62.591 
69.630 
16.749 

156,063 
Cr78 


,703,663 
436,780 
429,498 
89,795 
969.729 
Cr601 


1916 

$ 

2,085,402 
136.489 

2,352,1*6 
247,295 
326,251 
81,251 
810,735 
Crl,467 


419.630        312.969     1,972,201     1,504,301 


171,883 

20.000 

.528 


210,903 

20.600 

230 

190,073 
455 


847,854 

93.400 

230 


151 ,355 
455 

Tonopah  & 

-Month  of  May- 


1917. 
% 

37,237 
4.290 


42.7.33 
5,407 
2.872 
1,949 
5,874 
19 


16.942 


1916. 
$ 

36.920 
4,948 

43,027 
5. .523 
4,708 
1 ,973 
6,368 
62 

20,331 


731,462 

97,000 

723 

633,739 


Tidewater 

— Jan.  1  to  May  .31 — 
1917.  1916. 

S  S 

186.960         170,448 
19,061  15.085 


25,790 
1,822 


22,696 
1,794 


211,714 
21,809 
15,758 
9,976 
30,. 5.53 
105 
82,471 

129,242 
9,135 


193,925 

31,193 

17,251 

9,992 

36,311 

1,985 

101,219 


92,705 
8,601 


23.968 
169 


20,901 
169 


120,107 


84,104 


Tennessee  & 

-Month  of  May- 


1917. 
S 

9,496 
1.754 


11,662 

1,731 

747 

146 

2,207 


5,746 


5,916 
475 


5.441 
37 


1916. 
i 

8,988 
3,073 

13,623 

2,681 

432 

18 

2,564 

7.207 

6.416 
460 


,956 
37 


North  Carolina 

— Jan.  1  to  May  31- 


1917. 
S 

42.140 

_6^990 

50,718 

6.839 

2,603 

213 

10,860 


1916 
S 

45,021 
J3,060 

63,036 

11,005 

4,453 

72 

13,148 


24,944 


36,390 


25,774 
2,375 

23,399 


26,646 
2,310 


24.336 


Terminal  Railroad  Associ 

Terminal  Railroad  Association  of  St  Louis 

Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


^472 

309,558 

29,397 

20,695 

1,009 

97.368 


266 


2,014 


1  ,.383 


311,905 

43,868 

17,375 

928 

81,451 


1.425,293 

141,495 

88,270 

4,907 

463,859 


1,535,167 
190,531 

87,277 

4„558 

450,038 


153,860         148,996        728,199         763,081 


155.698 
37,666 


118,031 
36 


162,909 
27,560 

135,349 
36 


r72,086 
144,591 


697,093 
161.383 
26  

535,683         6277494 


cific  System 

Weatherford  Min  Wells  &  North  Western 

■Month  of  April Jan.  1  to  April  30 — 


1917. 

6,172 
4.332 


1 1 ,284 

2,852 

1.010 

164 

3.792 


8,421 


2,862 
850 


2,012 
41 


1916. 
5.376 
5,183 

11,402 

2,412 

1,377 

166 

3,648 

8,148 

31254 
497 


1917. 
22.484 
13,869 

39,551 

9,013 

3.867 

641 

14.056 

30.063 

97488 
3,400 


1916 
20,000 
14,696 


38,255 

9,607 

3,515 

878 

13,935 

6 


30,307 


7,947 
2,. 308 


2.7.56 
41 


6,088 


Texas  Midland 


Month  of  May- 


1917 
$ 

33,238 
10,316 


46,764 

10,528 

9,220 

1,427 

20,995 


1916. 


25,585 
J0^59 

39,370 
9,724 
7, .581 
1,435 


15,021 


— Jan.  1  to 
1917. 

$ 
163,888 
52,730 

235,249 

70,716 

42,875 

6,871 

94.630 


5.639 


May  31— 
1916. 

S 
155, .571 
52, .330 

223,831 

65,843 

37,342 

6,810 

81,927 


44,934 


36,483 


229,502        205,376 


1,829 
2,000 


2,886 
2,500 


5,746 
10,000 


18,4.54 
12,500 


-170 
125 


386 
125 


-4.253 


5,954 


Tionesta 

Month  of  May 

1916. 
S 

17,780 
952  _ 

18,882 

3,583 

3,645 

363 

7,334 


1917 

$ 

19,176 
1,091 


Valley 

-Jan.  1  to  May  31 — 
1917.  1916. 

%  $ 

102,066  91,774 

4.685  4,084 


21,692 

4,890 

2,881 

383 

9,720 


111,538 

19,681 

16,256 

2,114 

49,442 


96,677 
14,226 
14.886 
1,269 
38,390 


18,643 


15,474 


91,820 


71,594 


3,048 
500 

2,548 

84 


3,408 
600 

2,808 
84 


19,717 
2,500 

17, 2i: 


25,083 
2,900 

22,183 


Toledo  Terminal 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

^  qp  V  $ 


54,021 

5,189 

6,138 

139 

38,647 


42.305 

3,748 

4,561 

107 

14,820 


2.37,300 

14,822 

27,364 

643 

134,159 


190.228 

9,339 

20,975 

650 

73,500 


51,7.54 


24,349 


2,267 
3,456 


17,955 
3,105 


185.249 

52.051 
17,284 


110.288 


79.939 
15,260 


,189 
31 


14,850 
31 


34,766 


64,679 


Month  of  May- 


Tooele  Valley 


1917. 
$ 

10,683 

2,852 


26.897 

2,353 

4,727 

282 

10,226 


18,157 


8.7.39 
290 


1916. 

$ 

10,072 
3,022 

19,021 

1,470 

3,820 

183 

8,999 

14,908 

4,113 
235 


— Jan.  1 

1917 

% 

47.187 
14,896 

116.322 
8.249 

22,317 
1,1.57 

50,431 


to  May  31 — 
1916. 
$ 

46,839 
15.044 


90,878 

5,316 

22,943 

941 

46,3,50 


85,012 


77,712 


8,449 
7 


3,878 

7 


31.309 
1.450 


29,859 


13,166 
1.175 


11,991 


Tennessee 


Month  of  May- 


1917. 
S 

121.078 
32,455 

163,826 

22,749 

26,755 

5,344 

59,629 


1916. 
$ 

112,331 
33.818 

154,128 

23.000 

20,110 

6,295 

50,539 


Central 

—Jan.  1  to 
1917. 

S 
506, .582 
149,172 

710,129 
113,242 
110,412 
24,. 575 
264,920 

cn 


May  31— 
1916. 

$ 
484,282 
141,081 

663,318 
119,272 
100,973 
29,295 
243,875 
45 


120,916         107,<386         547.863         527.723 


42,909 

4.800 

5 


47,042 

4,683 

49 


162,266 

24,000 

15 


135,595 

23.410 

155 


38.104 
294 


42.309 
393 


138,250         112,029 


ation  of  St  Louis  System 

St  Louis  Merchants  Bridge    &   Terminal 

— — Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 


495 


380 


2,894 


1.597 


274,296 

30,871 

13,783 

954 

123,443 

"1767033 


186,810 

32,5.33 

10,818 

836 

85,068 


,239,814 

145,355 

68,208 

4,644 

650,471 


1,000,607 

150,182 

55,859 

4,093 

457,182 


135,357         901,779         698,217 


98,262 
7,516 


51,452 
7,600 


90, 


■46 
9 


43,852 
9 


3.38,035 

37,771 

28 

300,235 


302,390 
38,643 


263.747 


Texas  City 

— Month  of  May 

1917.  1916. 

$  S 


Terminal 

—Jan.  1  to  May  31- 
1917.  1916. 


312 


726 


2,031 


4,087 


7,232 
1 ,358 
1,110 
r  191 
2,572 


10,480 

1,324 

797 

.      236 

3,138 


43,687 
8,797 
4,196 
2,100 

12,588 


55,574 
6,304 
3,300 
1,158 

16,522 


6.411 


6,684 


33,094 


33,357 


820 

786 


3,796 
801 


10,593 
3,933 


22,216 
4,005 


34 
6 


2.995 
6 


6,659 


18,211 


Texas  Oklahoma. &  Eastern 

-Month  of  Matj- 


1917. 
S 

22,162 
2,164 

25,793 

1,167 

2,286 

253 

3,314 


10,569 


15,223 
252 


14,971 
24 


1916. 

$ 

15,790 
2,168 

18,548 

1.699 

994 

254 

1.663 

5,782 

12,766 
196 

12.569 
24 


-Jan 
1917 
% 

91,119 
11,121 


107,305 

24,125 

7,373 

1,256 

12,369 

56,922 

50,383 
1,260 

49,123 


1  to  May  31 — 
1916. 
$ 

80,536 
10,076 

93,736 
6,251 
6,118 
1,232 

10,018 


29,084 


64,652 
984 


63,677 


-Month  of  May- 


Toledo-Detroit 


1917. 

S 

28,419 
679 


1916. 

$ 

8,475 
1,301 


■Jan.  1  to  May  31 — 
1917.  

S 
126,155 

2,997 


1916. 
S 

Leased 
by 


29.621 

2,297 

2,117 

323 

8,314 


10,249 

131.542 

Detroit 

913 

10,701 

Toledo 

701 

7,705 

& 

276 

1,437 

Ironton 

2,974 

48,630 

last 
year. 

13,383 


5,241 


16,238 
400 


5.007 
120 


70,148 

61,394 
2,000 


15,838 
61 


4,887 
61 


Tonopah  & 

Month  of  May- 


1917. 
$ 

38,431 
7,495 


50,736 
3,880 
6,513 
1,605 

11,338 


1916. 

S 

45,902 
8,163 

59,116 
4,671 
6,531 
1,686 

13,379 


25.434 


28,564 


25,301 
3,980 


30,551 
4,300 


59,394 

Goldfield 

—Jan.  1  to  Alay  31 — 
1917.  1916. 

S  S 

189,920        211,175 
32,339  32.440 

269,883 

23,353 

34,031 

9,420 

68,540 

148.207 

121.676 
19,778 


246,066 

20,309 

33,237 

8,321 

59,875 


132,334 


21,321 
113 


26,251 
113 


113,731 
19,897 
95  

93,738         101,898 


Tremont 

-Month  of  May 

1916. 
S 
25,065 

1,626  _ 
27,587 
4,419 
3,722 
370 
5,360 


1917. 
S 

25,063 
1,216 


26,714 

3,. 536 

4,6.32 

299 

5.841 


fc  Gulf 

-Jan.  1  to 
1917. 
S 

111, .560 
6.690 

121,073 

17, .571 

25,068 

1,910 

28,776 


May  31— 
1916. 

S 

109,146 

8.062 

121,928 

20,910 

19,415 

1 ,934 

25,667 


15.637 

"117076 
1.000 


14.651 

12.936 
tiOO 


79,662 

41,411 
5,000 


72,197 


49,731 
3,000 


10,076 

72 


12,336 
72 


36,411 


46,731 


28 
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EARNINGS. 

Freight  revenue 

Passcngl^r   revoaue 

Tot.,  Incl.  other  r«v. 

Expenses — Maint.way 

Maint.  of  Bquipin't. 

Traffic   e.xptinsen 

Transportatlou  nxp_ 
Transp.  for  inv. — Vr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accriiod 

Uncolloclible  rwy .  rev. 

Not  remainiHK 

Aver,  inilcii  of  r'<i  oper. 


EARNINGe. 

PreiRht  revcnu'e 

Passenger   revoaue 

Tot.,  incl.  other  rev. 
Expenses — Maint.iray 

Maint.  of  equipm't. 

Traffic   expouBet 

Transportation  e»B. 

Transp.  for  inv. — Cr 

Total ,  iacl.  •tfaer- 

Net  from  railroad 

Taxes  accrued 

Uncoil  jctible  rwy.  rer. 

Net  remaining 

Aver,  miles  of  r'a  oper. 


Tucson  Cornelia  &  Gila  Bend 


-Mdiilli  of  Afdi/ 


1917. 

S 

13,784 
3,373 


18,270 

3,883 

933 

135 

3,573 


1916. 

S 

10,479 
1,562 

12,2.38 

1 ,008 

203 

170 

2,493 


--.Id  II.    1  to 
1917. 
« 

00,973 
16,707 


Man   31- 

1916. 

% 


82,003 

20,209 

4.071 

747 

10.367 


9.503 


5,547 


46,469 


8,767 
365 


6.691 
507 


34,533 

1,563 

2 


8,402 
44 


6,184 
44 


33.978 


Union  Ry  (of  Memphis) 


— Month  (if  May 
1917.  1910. 


— /(III.  ]  lo  May  31- 

1917.  1916. 

$  S 


— Month 
1917. 
S 

33,804 

2^236 

44,682 

4,204 

3.877 

85 

6,635 


Uintah 

of  May -Jan.  1  to  A/atf  31 — I- 


Ulster  &  Delaware 


1916. 

« 

3.J.074 
1^.652 

48.188 

7.802 

3,379 

99 

0.061 


1917. 

164,454 
8,561 


213.683 

12,719 

22,1.56 

408 

34,558 


1916 
S 

148 .008 

e.s.^.'i 

1927343 

20,711 

17,448 

535 

26.876 


-Month  of  Mdy- 


24,421 

"20,261 
1,400 


26.235         114.671         110.315 


21.9.'>2 
1.200 


99,012 
6,500 


82,027 

6,326 

13 


18,858 
68 


20.752 

68 


92,477 


75,688 


8,459 
2,994 
1,509 
8 
1,403 


7,864 
3,576 
1.183 
5 
1.692 


44,716 

14,381 

7,718 

90 

21,288 


41..56S 
10,009 

5.532 
35 

7,996 


7,465 


7.947 


51,414 


31,928 


993 
1,641 


—83 
,583 


-6,698 
8,209 


9,640 
7,919 


-648 
17 


-1,667 
18 


-14,907 


1,720 


EARNINGfl. 

Freight  rerenue 

Passenger   revenue 

Tot.,  incl.  other  rer. 
Expenses — Maint.way 

Maint.  of  equipju't. 

Traffic  expanses 

Transportation  exp. 

Transp.  for  iny. — Cr 

Total,  incl.  other- 
Net  from  raUroad- 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  rexaaining 

Aver,  miles  oC  r'd  oper. 


Bessemer  & 

Month  of  May- 


1917. 

1,029,617 
26,352 


1,075,513 

109,135 

275,980 

12.691 

352,826 

018,971 

M8.760 

"326,753 

26,593 

1 


300,158 
205 


1910. 

1,099,036 

29.467 

1,145,220 

131,800 

195,996 

10,539 

252,901 

Crl3,058 

591,024 

554,196 

22,022 

2 

532,191 

204 


Lake  Krie 

— Jan.  1  lo 

1917. 
3,168.406 

132.136 

3,400.547 
398,085 
1,184,598 
52,616 
1.245.696 
Cr48.967 

2.913.313" 

487,233 

110.4)6 

35 

"3767781 


May  31 — 

1916. 
2,972,144 

133,182 


3,200,514 

370,857 

872,615 

44,764 

942.527 

Cr79,567 

2.219.507 

"98r70""07 

110,032 

11 


Union  Stk  Yds  Co 

Month  of  Mill/ 

1917.  1910. 

S  S 


of  Omaha  (Ltd) 

— /an.  1  lo  May  31  — 
1917.  1916. 

S  $ 


44,413 

3,154 

2.800 

748 

16.329 


36.210 

3 ,988 

1.904 

52 

13,006 


220.045 

18,903 

11,310 

4,139 

89.890 


192,322 

14,036 

9,895 

36! 

71,790 


25.077 


20,947         134.358"        105,701 


19,335 
2,625 


15.262 
2,508 


85.687 
13,125 


86.621 
12,540 


16,710 
34 


12,7,54 
33 


72,. 562 


74,081 


United  States  Steel  Corporation 

Donor»  Southern 

Month  of  May Jan.  1  to  May  31  — 

1917.  1916.  1917.  1916. 


11,475 
5., 5.54 
6.622 

16,1 87 
"297910 


10.244 
7.688 
6,686 


50,980 
24,769 
32,952 


51 .640 

10.740 
29.109 


12,116  77,437 

"287135         1417807 


50,332 
"99"  ,082 


-18,434 
16! 


-17.890 
151 


—90,826      ^47 


.442 
760 


870,963      —18,596 
4 


EARNING^. 

Freight  revenoe 

Passenger  revenue 

Tot.,  incl.  other  per. 

Expenses — Maiat.way 

Maint.  of  equipm't. 

Traffic  expenees 

Transportation  erp_ 
Transp.  for  inv. — Cr 

Total,  incl.  otiber. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rer. 

Net  remaining.  1 

Aver,  miles  of  r 'd  oper. 


Dulath  Mi£sa,b<i  &  Northern 


I 


-18,042 
3 


—91 ,605 


-48,203 


-Month  of  Muy- 


ilARNINOe. 

Freight  revenue 

Passenger   i-cvenoe 

Tot.,  incl.  other  rer. 

Expenses — Maint.way 

Slaiut.  of  equipm't- 

Traffic   expenses 

Transportation  ex; 
Transp.  for  inv. 
Total,  incl.  other. 

Net  from  railroad 

Taxas  accrued 

Uncollectible  rwy.  rer. 

Net  remaining 

Aver,  miles  of  r'd  over. 


EARNINGa, 

Freight  revemie 

Passenger   rerenne 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — CY 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining.., 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Or 

Total,  incl.  otbfiT. 

Net  from  railroad. 

Tax  is  accrued 

Uncollectible  rwy.  rer. 

Net  remaining 

Aver,  miles  of  r'a  oper. 


19i; 

S 
1.148,322 
32.6:.9 


1910. 

$ 
1,644,780 
29.790 


1,256.804 

218,420 

115.902 

3,508 

250,444 


1 


741,038 
139,713 
157,017 
2,582 
263,349 


— Jan.  1  to 
1917. 
I 
1,720,594 
156,594 

2,040,255'  ■ 

704,958 

544,518 

16.291 

667.380 


May  31 — 

1916. 

S 

2,394,721 
139.127 

2.609,884 

525.513 

546,446 

14,092 

647,849 


634,786        576.416     2,075,139     1,795,065 


622,018     1,164,622 
62,366  86,686 


-34,884 
106,101 


874,819 
141,094. 


559.651     1,077,935 

413  399 

<lS«£eeaport 

— Month  of  May 

1917.  1916. 


—140,985        733,724 

ConaeettBff 

— Jan.  1  to  May  31 — 

1917.  1916. 

S  $ 


49,1.59 
3,939 

6,586 

2"0",263 
30,922 


49,164 
3,844 
5,328 


249,846 
14,962 
30,097 


197,925 
11,366 

24,864 


Elffin  Joliet 

-Month  of  May 


1917. 
S 

1,323,446 

7 


1,409,241 

144,038 

377,724 

8.814 

476,032 

Cr227 

1,028^351 

"~'380789"0 

47,940 

55 


1916. 
$ 

1,197,737 
6 

1,276,881 

136.729 

256,956 

7.701 

354,407 

Cr700 

776.418 


ti  Eastern 

— Jan.  1  to 
1917. 
S 

5,797,445 
100 


6,240.813 

574,644 

1,799,126 

40.187 

2,233,006 

_  Cr2.464 

47749,187 


Man  31— 
1916. 
S 
5.534,490 

33 

5,912.659 

470,, 591 

1,190,499 

34.689 

1,735.427 

Crl,055 

3,530,174 


500,462  1,491.626 
38,528  239,800 
60 


2,382,485 

196,944 

680 


332,895 
803 


461 ,933 

797 


1,251,766     2,184,860 


Newburtrh  &  South  Shore 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

%  %  S.  % 


499 


15,967         101,947 


72,145 


25,182 


18,237 
1.080 


23.981 
795 


,156 
5 


23,185 
5 


147,499 

102,347 
5,419 

96,927 


108,960 


88,965 
3,656 


85,308 


Union  KR  (of  PennsylTania) 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

s  s  s  $ 


497.109 

86,2.37 

164,631 

125 

253,042 

Cr24 


524.038 

55.395 

106,024 

116 

199,436 

Cr247 


,038,159 
202,852 
707,356 
634 
,161,680 
Cr502 


2,028,964 

177,817 

522,736 

613 

877,077 
Cr247 


509,860 

—12,751 
7.335 


364,797     2,100.581     1.597,731 


—20,086 
35 


159,241 
7,000 

1.52,240 
30 


—62,421 
36,676 


431,232 
35.002 


-99,098        396,230 


Virginia  &  Carolina  Southern 


-Month  of  May- 


1917 
$ 


6.709 
1.323 


8,680 

1 ,552 

515 

151 

2,599 


1916. 
$ 

9,940 
1.216 

12.592 

2,555 

655 

148 

2,850 


-Jan.   1  to  May  31 — 


5.392 


6.684 


3.287 
250 


3,037 
60 


5,908 
221 


5,686 
60 


1917. 
$ 

42,507 
7,354 

.  53.371 

9,672 

2,591 

827 

14,708 

30,925 

22,436 
1,220 

21.216 


1916. 
% 

50,354 
7,518 


63,526 

12.198 

4,230 

818 

15,396 


35,259 


28,266 
1,163 

27,102 


94,509 

7,952 

20,849 

50,330 


439 

84,719 

4,318 

15,576 


2.383 


385,123 
37,6.55 
90,727 


2^355 

374,266 
38,940 
68,649 


32,173    238,495 


144,949 


83,094 

11,415 
5,424 


56.375    386,149 


28,343 
5,264 


-1 ,026 
24,403 


269,767 

T047498 
24,178 


5,990 
13 


23.079   — 25.429 
13 


80.319 


Verde  Tunnel  &  Smelter 

Month  of  Mail Jnn.  1  to  May  31- 

1917.  1916.  1917.  1916. 

s  s  s  $ 

17,180  97,348  


19,. 560 

2,786 
5,348 

■5"  397 


14,065 


5,495 
598 


108.026 
14,402 
23,753 

287994 

67.828 

"107198" 
2,180 


4,896  

6  

Virginia  & 

-Month  of  A  fay 

1916. 
S 

13,758 
5,965  _ 
22,917 
5.675 
2.803 
275 
7.270 


38,017 


1917. 
S 

16,482 
6.571 


Truckee 

Jan.  1  to  May  31- 


24,729 

5,182 

2,580 

254 

7,591 


i9i; 
f 

70,264 
31,849 

111,282 

21,183 

13,966 

1,647 

37,080 


1916. 
$ 

66,586 
24,681 


101,953 

26,208 

12,711 

1,744 

38,244 


17,143 


17,942 


7,585 
1,720 


81,499 


88,369 


4.974 
2,844 


29,783 
8,537 


13,594 
9,443 


5,864 
67 


2,130 

67 


21,246 


4,150 


1917. 
$ 

.52,046 
16,  .588 

88,283 
10,649 
11.431 
2,424 
43,002 


1916. 
S 

54,453 
18,794 

92.381 
11,837 
1 1 ,209 
.125 


-Jan. 
1917 

$ 
172,014 
65.674 


1  to  May  31 — 
1916. 

S 
194,537 
62,062 


327.031 
43, .5.53 
55,617 

7.180 

33,886    159.982 


340,002 

26,554 

48,103 

9,320 

145.603 


71.417 


65,734    285,980    247,968 


16,865 

4,000 

49 


26,647 
3.500 


41,051 

20.000 

Cr93 


92,033 

17,500 

68 


12.914 
128 


23,147 
128 


21,145 


74,601 


United  Verde  &  Pacific 


— Month  of  May 

1917.  1916. 

S  % 

8,029  7,149 

5,484  2,575 

11,161 
2,382 
1,709 


— Jan.   1 

1917. 

S 

45,434 
18,702 


15,683 
2,408 
1,676 

"67115 


3,577 


75,240 

10,496 

9,176 

317350 


to  May  31 — 

1916. 

$ 

29,519 
9,642 

44.916 
8.927 
8,422 


16,283 


11,010 


8,3.52 


55.126 


37,607 


4,672 
390 


2,808 
410 


20,113 
16,105 


7.309 
2.054 


4,282 
26 


2,397 
26 


18,503 


5,255 


— Month 
1917. 
791,914 
18,463 


Duluth  &  Iron  Kanva 


8.36,230 

128.601 

90,870 

1,908 

191,317 


of  May- 
1916. 
889.192 
18.965 

922,227 

93,230 

75,909 

1,401 

181,425 

Crl,709 


-Jan.  1  to 

1917. 

1,144,586 

104,895 

1,310,222 

396,654 

343.725 

6.726 

511,837 


May^^AX— 

1916.  ■* 

1,414,593 

106,238 

1,577,152 
296,012 
350.229 
6.960 
500,205 
Cr8,094 


426.370        362,383     1,322.959     1,195,082 


409,859 
42.097 


559.843 

45.932 

2 

513.909 

287 


-12.736 
70.263 


367,762 
269 

Lake  Terminal 

— Month  of  May Jan.  1 

1917.  1916.  19)7. 

$  9  S 


382.070 

80.476 

2 

=«3706"d        301,591 


lo  May  31 — 
1916. 
S 


40 


40 


200 


200 


,54,619 

7.260 

15,395 

497145 


59,160 

3,588 

16,720 

2"97647 


204,036 
31.481 
76.416 


229.700 
35,049 
64,831 


72,010 


50,027 


-17,391 
3,226 


9,132 
3,138 


—20,617 
10 


5.994 
10 


193.420 


302.031 

—97.995 
16.132 


-114.128 


123,726 

223.924 

57776 
15,693 


-9,916 


St  Clair  Terminal 

-Month  of  May Jan^  1  to  May  31- 


1917. 

S 


1916. 
S 


1917. 
$ 


1916. 
S 


30.702 
3,755 
5,508 

12",738 


36,888 

4.011 

7,325 

4 

10,995 


22,079 


22,461 


8.683 
395 


14.427 
270 


8.287 


14.157 


100.379  101.316 

15.571  13.536 

27.815  23.398 

22 

627378  45.842 

106,203  83,368 

ITo  17,947 

2,128  1.350 

—1.952  16,597 


Victoria  Fisher  &  Western 

— Month  of  May Jan.  1  lo  May  31 — 

1917.  1916.  1917.  1916. 

s  $  s  s 

14,474  10,742  61,138  60,769 


74,474 

5,4.57 

1,996 

102 

4,730 


10,742 

61,138 

60,769 

6,872 

19,684 

27,875 

1,848 

9,190 

9,433 

147 

913 

847 

3,084 

19,361 

17,298 

12,596 


12,147 


50,140 


56,687 


1,877 
500 


-1,414 


10,997 
2,500 


4,082 


1,377 
56 


— Month 
1917. 
S 

25,829 
2,948 


-1,414 
56 

Virginia- 

of  May 


30,231 
9,050 

2,854 

218 

7,615 


21,106 


9,124 
920 


8,204 
79 


1916. 
S 

19,142 
3,408 

23,787 

4,145 

1,719 

111 

4,682 

302 

11,551 

"127236 
736 


8,497 

Carolina 

— Jan.  1  to 
1917. 

$ 
102.951 

14.103 
123.828 

31,150 

10,485 
489 

30,115 


77,954 


4,082 


May  31— 

1916. 

S 

09,156 
13.578 

87.920 
18.615 

6.449 

436 

19.287 

1.022 

49.833 


45.874 
4,600 


38,087 
3,680 


11,500 
79 


41,274 


34,407 


July,  1917.] 


RAILWAY   EARNINGS 


29 


EARNINGS. 

Freight  revenue 

Pas.senger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp- 
Transp.  for  in  v. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 


Tot.,  incl.  other  rev. 

Expenses — M  ai  n  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  in  v. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Prelgh  t  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Ct 

Total.  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  tncl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv.— Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pa.ssenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Tran.sportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollecti'ole  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  op«r. 


— Month 
1917. 

S 
907,973 
37,279 

996,916 

67,738 

141,039 

6,209 

250,694 

t';-709 


Virginian 

of  May Jan.  1  to 

1916.  1917. 

S  S 

567,250     3,744,046 
34,978         185.492 

647.345  4,154,064 

64,920  314,595 

105,499  619,205 

5,659  28,902 

128,339  1,181,874 

C;-604  C;-3,283 


May  31— 

1916. 

% 

3,007,416 

166,610 


3,381,901 
300,673 
539,975 
•2S.117 
655,362 
Crl,150 


502,020 


335,312     2.300.123     1,678.380 


494,895 

39,000 

23 


312,032     1,8.53,941 

26,900         180,000 

043  23 


1, 


703,521 

133,700 

43 


455,872 
512 


285.176     1,673.918      1.569.777 
505   (See  also  on  page  32) 


Washington  Idaho  &  Montana 


'Month  of  May- 


1917. 
$ 

23,701 
2,024 


26,784 

8,-325 

4,447 

75 

7,581 


21,329 


5,4.54 
936 


4,517 
49 


1916. 

$ 
34,416 

1,808 

37,393 
20,958 

3,476 
73 

9,074 

34,427 

2,965 
581 

2,384 
49 


— Jan.  1  to  May  31- 


1917. 

S  . 
93.702 
10.418 
109.188 
28.138 
22.273 
466 
36,769 

91,642 

17.546 
4.674 

12,871 


1916. 
5 

133,102 
10,080 


149,252 

55.071 

22.269 

460 

42,111 


123,917 


25.335 
2,993 


22.342 


■Month  of  May- 


West  Side  Belt 


1917- 

76,628 
603 


77,748 
6,777 
7,899 
1.062 

18,702 


1916. 
56,666 
1,364 

58,802 
4,765 
3,6.53 
1,009 

12,087 


Jan.  1  to  May  31 


1917 

291,628 

2,972 

299,353 

27,599 

39,491 

5,563 

82,014 


1916 
244,915 
3,742 


253,519 

18,331 

18,014 

5,028 

53,671 


38,130 


24,466         169,122         107,785 


39,618 
622 


34,335 
300 


130,231 
2,867 


145,733 
1,500 

183 


38,995 

22 


— Month 
1917. 
757,534 
125,929 


913,609 

149,929 

77, .572 

20,490 

237,367 

Crl5,036 


36,035 
22 

Western 

of  May 

1916. 
502.736 
83.219 

620,338 

108,520 

68,343 

21,115 

199,421 


127,364 

Pacific 

— Jan.  1  to 

1917. 
2,866,700 
503,598 

3,544,443 
5.50,690 
357,921 

100,785 
1,075,575 

022,787 


144,050 


May  31— 

1916. 
2,358,020 

311,149 


2,844,949 

435,081 

292,817 

98,762 

9.55,835 


501,770        424,590     2,217,282     1,914,262 


411,839 

36,279 

13 


195,748     1,327,161 

31.670        201,538 

24  53 


375,547 
957 


930,686 

153,646 

339 


164,052     1,125,569 
941 


776,699 


Williamaport  & 

— Month  of  Mny 

1917.  1916, 

9,027  8,146 

2,088  2,520 


North  Branch 

— Jan.   1  to  May  31 — 
1917.     1916. 
40,080    46,229 
9,740     11,645 


11,251 

2,602 

948 

292 

3,654 


11,119 

53.223 

3,358 

6.758 

5,068 

4. 648 

372 

1,722 

4,049 

17,663 

60,315 

10,240 

8.429 

1.732 

18,808 


8.181 


14,491 


3,070 
330 


-3,372 
180 


35.322 

17,901 
1,650 


43.889 


16,425 
903 


2,740 
55 


—3,552 
55 


16,2.50 


15,522 


Yazoo  &  Mississippi  Valley 

-Month  of  May Jan.  1  to  May  31- 


1917. 

1.121,812 
227,795 


1,435,762 
251,745 
238,785 
21,034 
452,340 
Cr5,163 


1916. 

904.044 

190.072 

1,144.673 
171,968 
197,524 
19., 5.32 
3.50.069 
Cr  1.8.53 


1917. 

5,093.502 
1.255.839 

6,758.445 
1,169,139 
1,120,911 
107,003 
2.240.679 
Cr21 .808 


1916 
4,153,299 
932.332 


5,364,804 

842,077 

890.984 

98,. 556 

1,801,532 
C/-3.246 


997.910 


ri.731     4,805,797     3,790,107 


437,852 

106.916 

444 


330,492 
1,382 


372.942 

52,000 

114 

320,827 
1,381 


1.952,647 

522,849 
1,564 

1,428,234     1,315.374 


1,574,697 

258.000 

1,323 


Wabash 


Month  of  May— 

1917.  1916. 

S  S 

2,629,570     2,279,020   11 
597,446         540,879 


— Jan.  1  to  May  31 — 
1917.  1916. 

$  $ 

97,678  11,226,386 
2,746,807     2,407,308 


15,901,619 

1,495,323 

2,113,441 

473,310 

6,674,930 

C/-12,290 

2,391,472     2,068,955  11,216,964 


3,515,967 

365,922 

400,866 

86,664 

1,441,696 
C;1.192 


3,071,695 

331,500 

479,377 

92,824 

1,085,019 
C/-6,573 


14,834,953 

1,483,036 

2, 299, .540 

452.255 

5,462,485 

C/-13,652 

10.086,136 


1,124,494 

105,198 

258 


1,019,037 
2,519 


"1,DD2,740 

87,481 

898 

914,360 
2,519 


4,684,654 

511,016 

2,006 


4,748,817 

448,526 

»,490 


4,171,632     4,296,800 


Wabash   Cheater   &   Western 

■ — Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  19K.. 

S  S  £  S 

6,971  7,204  32,934  31.970 

1,900  2,241  9,596  10. ,5.59 


10,544 

2,728 

2,355 

148 

3,451 


10,867 

2,772 

2,132 

139 

3,639 


49,357 

49,139 

9,451 

18,471 

10,850 

10,1,34 

600 

707 

17,329 

19,310 

9,049 


9,000 


40,142 


50,364 


1,494 
941 


1,867 
976 


9,215        —1,224 
4,707  3,902 


553 
64 


891 
64 


4,507 


-5,127 


Watertown  &  Sioux  Falls 


Western  Allegheny 


■Month  of  May 


1917 

18.548 
1.769 


20,838 

6.355 

2,9,52 

113 

10,774 


20,748 


90 
375 


-284 

47 


1916. 
16,436 
2.166 
19,314 

5,177 

2,818 

267 

7,328 

16.301 
400 


-Jan 
1917 

91,707 
8,796 


1  to  May  31— 
1916. 
104,033 
9,019 


102,899 

24,348 

18,. 397 

617 

45,494 

92,1,30 

10,769 

1,875 


115,5.54 

17,377 

16,776 

1,090 

41,255 


80,526 


35,027 
2,000 


2,612 
47 


8,893 


33,027 


Western  Ry 

Month  of  May- 


1917. 

65,224 
41,033 


1916. 

69,519 
33.120 

118,672  114,306 

15,283  20,869 

28.5'20  22,402 

7.337  6,188 

39,979  30.506 

Cr7  Cr934 


of  Alabama 

— Jan.  1  to  May  31 — • 
1917.  1916. 

348,380        322,910 
210,510         162.179 


624.443  548,351 

77,172  91,706 

127,774  108,121 

33,662  30,517 

203,392  157,172 

Cr7  Cr970 


97,983 


— Month  of  May- 
1917.  1916. 

S  $ 

13,403 
5,477 


-Jan.  1  to  May  31- 
1917.  1916. 

60.765 

27,9'78 


20,301  Operations 
6,467       began 
9l2       July  1 
78         1916 
12,032 


94,915  Operations 
33,247       began 
14,691       July  1 
524         1916 
51,991 


20,054 


246 

,820 


103,267 

—8,351 
5,246 


-1,573 

103  

'     Western 

-Month  of  May- 


1917. 

910,160 
80,993 


1916. 

847,339 
77,607 


—13.598 

Maryland 

Jan.  1  to 

1917. 

4.476.948 
378.578 


May  31— 

1916. 
3,902,156 

346,437 

1,060,219     1,000,919     5,217,370     4,531,860 
120,788         109,185        579,827         ,526,890 
236,570         157, .577         980,209         718,931 
23,924  21,382         109,219         106,397 

40^,770        289,802     1,924,887     1,4.50,303 
Cr46  Cr24  Cf596         Cr3,299 

825,366        610,884     3,789.666     2.950.743 


234,853 
36,500 


390.035 
31,500 


1,427,704     1,581,124 
182.500         149,500 


198,3.53        358,535     1.245,204 
775  688 


1,431,624 


Wheeling  & 

— Month  of  A  fay 

1917.  1916. 

764,701         817,134 
55.229  53,476 


Lake  Erie 

—■Jan.  1  to  May  31 — 
1917.  1916. 

3,046..540  3,282,406 
258,450        244,407 


918.274  942,685 

145,704  127,394 

121,721  108,689 

8,758  8,478 

330,589  265,624 


3,614,949  3,822,640 

463,523  ■   441,468 

579,540    590,436 

41,263    42,391 

1,362,982  1,198,700 


86,273    475,974    418,44  0   628,171    528,320  2,551,946  2;.359.063 


20,689 

6,1.50 

12 


28,033 

5,341 

581 


148,468    129,911 

30,491    26,706 

21     2.800 


14, .526 
133 


22,110 
133 


117,955 


100,404 


Winston-Salem 

-Month  of  May- 


1917. 

66,898 
7,406 


76,149 
5,708 
3,941 
3.045 

23.300 
Cr67 


38,268 

37,881 
2,000 


1916. 

53,101 
6,984 

61,346 
5,788 
3,752 
2,699 

14,702 
Cr842 

27,509 

33,836 
2,000 


31,836 
93 


Southbound 

-Jan.  1  to  Man  31 — 
1917.  1916. 

315,344        258,958 
38,734  32,557 


364,724  297,228 

29,941  25,063 

22,154  26,239 

16,106  12,575 

113,117  70,232 

Cr67  Crl  ,502 


35,881 
99 

Yosemite 

Month  of  May- 


191,265 

173,458 

10,000 

187 

163,271 


140,185 

"157,042 

10,000 

5 


147,037 


1917. 

16,161 

9,702 


26,808 
2.389 
3.063 
1 .446 
6.839 


14,322 


12,486 

1,696 

2 


1916. 
20,199 
10,564 

32,132 
3,233 
2,985 
1,400 
7,066 

15,558 

16,574 
1,872 


Valley 

-Jan.  1  to  May  31 — 
1917.  1916. 

43,167  51,074 

20,956  24,740 


68,964 
16,237 
18,079 
3.975 
20.11^0 


82.176 
15,398 
15,172 
4,265 
20,647 


61,312 


58,516 


7,652 

4,364 

3 


•290,102 
42,771 


414,364 
43,426 

370,938 
512 


1,063.003     1,463,576 

216,055        200,265 

9  63 


247,321 
512 

Wisconsin  & 

— Month  of  May ■  — 

1917.  1916. 

11,180  9,054 

1,045  906 


11,647 

2,447 

1,084 

192 

4,660 


10,238 

3,324 

2,023 

190 

3,658 


846,938     1,263.247 

Michigan 

-Jan.  1  to  May  31 — 
1917.  1916. 

42.109  74,149 

4,926  5.053 

81 .445 
10.928 
13.. 506 
1.044 
24.489 


45.121 
8.630 

12.218 
1,015 

21,716 


9,941 


10,159 


50,699 


1,706 
543 


55,877 


78 
559 


-5,578 
2,718 


25.567 
2,798 


1,162 
123 


-480 
123 


—8,297 


22,768 


Youngstown 

— Month  of  May 

1917.  1916. 

6.506  5,789 

16,616  16,397 

28,.321  28,584 

i,881  1,299 

2,624  2,484 

276  450 

7,320  6,954 


&  Ohio  River 

— Jan.  1  to  May  31 — 
1917.  1916. 

29,026  29,058 

78.211  72,765 

132,173  128,358 

9,205  7.657 

11.014  12.380 

1.561  1,834 

35,701  31,809 


15,650 


14,944 


70,610 


66,069 


23,659 
4,634 


"T0J86 
79 


14,702 
79 


3,285 


19\025 


12,671 
2,015 


13,6.39 
1,183 


61,563 

8,725 


62,289 
5.990 


10,656 
36 


12,4,55 
36 


52.838 


56.299 


EAJININGS, 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  «xp. 

Transp.  for  inr. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver  miles  of  r'd  oper. 


HAWAIIAN  RAILROADS. 


Hawaii  Consolidated,  Ltd 


-Month  of  'May- 


1917. 
S 

38,540 
7,816 


50,603 

5,797 

2,976 

542 

11,822 


23,312 


27,290 
1,406 


1916. 
S 

31,409 
6, .571 

41.343 

9.242 

3,622 

478 

9,221 

24,485 

16,8,57 
462 


25,884 
81 


16,395 
81 


-Jan.  1  to  May  31 — • 


1917. 

$ 
1,83,246 
41,165 

243,517 

33.369 

17,085 

2,469 

57,3,50 


122.499 

121.018 
5,642 


115,375 


1916. 
$ 


Kahului 


. — Month  of  May 

1917.  1916. 

$  $ 

22,638  18,811 

1,454  -1,549 

33,900 

5,170 

4,293 

213 

15,197 

Cr22 


38,114 

3,829 

3,576 

225 

13,908 


27,802 


10,311 

781 


9,530 
33 


30,840 


3,060 
950 


2,110 

27 


to 


-Jan.  1 

1917. 

S 

97,811 
7,684 

165,853 

21,306 

18,913 

1,288 

68,521 

Crl  04 

140,240 


25,613 
3,905 


21,708 


May  31 — 
1916. 

.8 

90,091 
8.116 

0 

Month 

1917. 
$ 

83,024 
23,665 

1.59.468 

25.368 

17,463 

1,114 

62,362 

Cr56 

117,926 

10,497 

9,019 

778 

31.768 

134,903 

24,565 
4,750 

,57,148 

60,777 
9,654 

19,815 

51,212 
113 

Oahu  Ry  & 


1916. 
$ 

69,554 

_2 1^095 

99,839 

7,668 

6.739 

652 

23,912 


43,287 


56,. 552 
8.500 


48.052 
113 


Land  C 

■Jan.  1  to 
1917. 

S 
284,332 
89.816 

414,111 

46,159 

35,589 

3,519 

112,334 

32 


O 

.April  30 — 
1916. 

261,049 
82.:J45 

371,111 

40,485 

29,993 

3,019 

94,032 


197.064 
38.273 


158,791 


217,047    189,247 


181,864 
34,000 


147.864 


30 
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COMPANY  RETURNS 

All  the  figures  In  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commission 
at  Washington.  Many  railroad  companies  also  issue  monthly  statements  of  their  own,  and  the  form  of  the  returns  in  such  oases 
Is  often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  returns  correspond, 
but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed  charges  and  income  from  investments 
In  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  eteam  railroad  in  the  United  States.  Accordingly,  we  bring  together 
on  this  and  the  following  two  pages  all  the  company  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission, 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each 
company  makes  up  its  statement  according  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its 
income  m  the  distinctive  circumstances  that  may  attend  its  operations  or  the  etiaracter  of  its  busmess.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undetake  to  reconcile  differences  or  discrepancies  that 
may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Commerce  Commission 
and  do  not  include  any  additional  items  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figures  among 
the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


-Month  of  May- 


«i    r-       m  1  o.     o       w  1917.  1916. 

Atch.  Topeka  &  S.  Fe.       s  s 

Gross  operating  revenues 13,825,290  11,967,919 

Operating  expenses 8,919,054  7,113,206 

Net  operating  revenue 4,906,236  4,854,713 

Taxes 597.973        532.314 

Uncollectible  rsillway  revenues 4,193  5,169 

Operating  Income 4.304,070  4,317,230 

Average  operated  mfleage 11,271  11,243 


Bangor  &  Aroostook. 


Revenue  from  operation 390,204 

Operating  expenses 243,225 

Net  revenue  from  operation 146,979 

Additional  Income  (hire  of  equip.).  34,757 

Total  net  income 181,736 

Fixed  charges  and  other  deductions  106,814 

SuriJus  over  charges 74,922 


Month  of  May- 


344,284 

184.767 

159,517 

27,437 

186,954 
117,571 


— July  1  to  May  31 — 

1917.  191b. 

$  $ 

142370,092  121827,992 

87,476.204  76,013,421 

54,893,888  45,814,571 
6,543,889     5,703,620 

21,100  33,176 

48.328.899  40,077,775 

11,271  11,245 


— Jan.  1  to  May  31 — 
2,081.610  1,782,926 
1,351,999     1,030,387 


729,611 
162.217 

891.828 
579.686 


752.539 
116,375 

868,914 
592,553 


69,383         312,142        276,361 


Bellefonte  Central. 

Gross  receipts 

Operating  expenses 

Net 

Interest  and  taxes 

Surplus  over  charges 


-Month  of  May 

7,140  6,408 

6.305  5.998 

410 
256 


Jan.  1  to  May  31 


835 
247 


Boston  &  Maine. 

Miles  operated 

Gross  earnings 

Expenses  and  taxes 

Net  earnings 

other  income 

Charges 

Balance 


588 
Month  of  May- 


154 


35,540 
j2,902 

2,638 
1,235 

1.403 


33,633 
28.521 


5.112 
1,280 

"3,832 


2,305 

5,096,819 

4,088,526 

1.008,293 

103,197 

911,569 


— Jan.  1  to  May  31 — 
2  298 

4,775,'l09  23.066,948  21.748.915 
3.286,236   19,577,130  16.182,045 


,488,873 
112,192 
973,895 


3,489,818 

465,535 

5,042.983 


5.566.870 

386,053 

4,783.320 


199.921        627.170—1,087.630     1.169.603 


Buffalo  Roch.  &  Pitts. 

Operating   revenue 

Operating   expenses 

Net  revenue 

Taxes 

Uncollectible  revenue 

OperatlHg  Income.-; 

Misc.  and  non-operating  Income.. 

Gross  Income 1 

Deductions 

Net  income ■ 


Month  of  May 

1.291,602     

1,039.020 


1.094.247 
781.179 


252.582 
33.000 


219.582 

80,074 

299,656 

185,789 


313,068 

30,000 

5 

283,063 
81.212 

364,275 
178,092 


— Jan.  1  to 

5.438,202 

4.461,686 

976.516 

149.000 

4 

827,512 
539,978 


May  31 — 
4,936,642 
3,570.447 
1.366.195 
110,000 
89 

1,256,106 
500.851 


1.367,490  1,756.957 
893,989    885.413 


113,867    186.183    473.501    871,544 


Buff.  &  Susq.  RR.  Corp. 

Total  operating  revenue 

Total  operating  expoises 

Net  operating  revenue 

Tax   accruals 

Uncollectible  Revenues 

Operating  Income 

Other  Income 

Gross  Income 

Interest,  rentals,  &c 

Surplus 

Sinking  and  other  ReserveFunds.I 
Profit  and  Loss  Balance 

Cambria  &  Indiana 

Operating   revenue 

Operating  expenses 

Operating  Income 

Miscellaneous  income 

Total  Income 

Interest  and  taxes 

Net  Income 


— Month 
152,762 
117.655 

35,107 

2.600 

_2 

32,505 
48,547 

81,052 
23,487 

57.565 
1.162 

56.402 


of  May 

118.569 
97.514 

21.055 
2.600 


-Jan.  1  to  May  31 — 
672,886  686.038 
567,638  517,401 
168,637 
13.000 
3 


18.455 
43,127 

61,582 
24,190 


37.392 
785 


105.248 
13,000 

1^ 

92,247 
302,888 
395.135 
117.590 

277,545 
5,811 


155.634 
213.217 

368,851 
122.672 

246,179 
3.915 


36,607         271.733         242.263 


—Month  of  May- 
29.958  ""   ■ 

25.936 


4,022 
45,144 

49,166 
14,361 


23,423 
20,041 

3,382 
17,834 
21,216 

7,427 


-Jan.  1  to 

127,919 

108,798 

19.121 

195.633 

214.754 
67.284 


34.805 


13.789         147,470 


May  31— 

111,419 

94,554 

16,855 
89.925 

106.780 
39.121 

67.659 


Car.  Clinchf.  &  Ohio 

Miles  Opwated 291 

Total  Oi)erating  Revenues 359.064 

Total  Operating  Expenses 205.906 


»*>  Net  Operating  Revenues 153.158 

Other  Income 53.259 

F-  Gross  Income 206.408 

Fixed  Charges  and  Taxes 127!348 

Net  Income '.  79.060 


Month  of  April Jan.  1  to  April  30 — 

291 
279.585     1.337.108     1.106.455 
154.085        750,584        569.302 


125^00 
34.084 

159.584 
110.108 


586.524 
193.309 

779.833 
484.178 


537.153 
131.021 

668.174 
447.158 


49.476    295.655    221.016 


Central  RR.  of  New  Jer. 


Receipts 3.250,883 

Operating  expenses • 2,138,421 

Net   Income 1,112,462 

Fixed  charges  and  taxes 561,127 


Month  of  May- 


2.825.361 

1.701,904  10.065.239 

1,123,457     4,547,691 
549.682     2,852.004 


— Jan.  1  to  May  31- 
14.612.930  13.810.952 


8.864,099 

4.946.853 
2.862.424 


Surplus  over  charges... 551,335        573,775     1,695,687     2,0S4,429 


Chesapeake  &  Ohio.      Month 

Miles   operated 2,379 

Railway  operating  revenues 4,609,356 

Railway  operating  expenses 3,413,672 

Net  revenue,  railway  operations" 
Railway  tax  accruals 

Railway  operating  Income 

Other  income 


Gross  Lncome 

Interest  on  debt 

Rentals  and  other  payments. 

Net  income 


1,195,684 
141,250 

1,054,434 
413,231 

1.467,665 

721.123 

91,877 


of  May 

2.374 

4.243.767 

2.763.346 

1.480.421 

162.272 

1,318.149 
122.540 

1,440,689 

765,800 

90,388 


■ — Jan. 

21.407! 
15,068, 


1  to  May  31 — 


6.339 
679 

5.660, 
1.317, 


380 
803 
532 

271 
250 

021 
956 


6.977, 

3,555, 

467, 


977 
545 
669 


2.374 
20.380.898 
13.977.497 

6.403.401 
689.272 

5.714.129 
494.610 

6.208.739 

3,463.052 

463.352 


Month  of  AprU July  1  to  April  30 — 


Chicago  Great  Western. 

9.IUe6  operated 

Total  operating  revenue 

Total  operating  expenses 


1917 
$ 

1.496 
1.260.665 
1.028,965 


1916.  1917.  1916. 

$  $  $ 

1,496 

1,179,305  13,696,653  12,619,870 

920,006  9,591,315 


Net  reventx) ?Si'I?9 


Int.  taxes  and  vartous  Or.  &  Dr. 
Nat  income  Wtar  cbArgei 

Chicago  &  North  West. 

Average  miles  of  roitd  operated 

Operating   revenues 

All  other  reocipta 

Total  receipts 

Operating  ezpsnees  and  taxes 

Not  eamisga . - 

Fixed   charges ..... 

Suri>lus ..... 


197,241 
34,459 


259,299 
222.616 


3,745.338 
2,103.147 


9.027.896 
3.591.974 
2,216.974 


36.683     1.642.191     1.375.000 


Month  of  May 

8,107 

9,328.948 

146.529 


8.107 

7.914.805 

153.901 


■  — Jan.  1  to  May  31— 

8.107  8.107 

40.085.142  36.721.424 

1,254,456     1.183,244 


9,475,477 

7,193,805 

2.281,672 

859,795 


8,068,706 
6,174,822 

1.893,884 
880,060 


41,339,598 
32.628,935 

8,710,663 
4,312,722 


37,904,668 

27,851,736 

10,052.932 

4.413.417 


1,421,877     1,013,824     4,397,941     5.639.515 


Chicago  St.  P.  M.  &  Om.- 

Average  miles  of  road  operated l"''^i 

Operciting  revenues 1,757,186 

All  other  receipts 31,853 

Total   receipts... 1,789.039 

Operating  expenses  and  taxes 1,370.594 

Net  earnings 418.445 

Fixed   charges 229.768 

Surplus  over  charges 188.677 


-Month  of  May- 


1.752 
1.551.333 
27,336 

1,578,669 
1,191.667 

387.002 
232.123 


— Jan.  1  to 

1.751 

8.076,526 

205,808 

8,282.334 

6,423,617 

1,858,717 
1,140,272 


May  31— 

1.752 

7,953,696 

158,242 

8,111,938 
5,857,317 
2,257.621 
1.207.510 


154,879         718,445     1,047.111 


Colorado  &  Southern. 


Mileage  operated o''^'^o§ 

Operating  reivenues 1,424,638 

Operating  expooees 949,116 

475,522 


-Month  of  May- 


Net  operating  revesme. 


Taxes  . 


68,650 


1,841 

1,265,442 

818,369 

447,073 

54,967 


-Jan.  1  to  May  31 — 


7,111,190 

4,482,909 

2,628,281 

338,537 


6,214,906 
4,032,486 

2,182,420 
274,233 


Operating  income 406,872 


392,106     2,289,744     1.908.187 


Denver  &  Rio  Grande.- 


Total  operating  revenue 2.557.569 

Operating  expenses  and  tetxes 1,778,146 

Operating  Income 779,423 

other  income... _.       186,035 

Total  lacome 

Propor'n  of  fixed  cliarges  &  rentals 

Net  Income 

Deduct:  Renewal  fund  &  ref.M.8.f. 
Balance 


Month  of  May 

2,044,628 


— Jan.  1  to  May  31 — 
11,138.215     9,315,429 


1,245,873     7,897,991     6,003,238 


965,458 

641,097 

324,361 

20,000 


798,755 
116,914 

915,669 

588.944 

326.725 
20.000 


3.240.224 
1,341.065 

4,581.289 
3.354.751 

1.226.538 
126,852 


3,312,191 
995,259 

4,307,450 
2.919.271 

1.388.179 
126.996 


304.361         306,725     1,099,686     1.261.183 


Duluth  So.  Sh.  &  Atl. 

Operating   revenue 

Operating  expenses 333.122 

Net  operating  revenue 26.939 

other  Income 5.001 

Total  net 31.948 

Interest,  taxes.  &c 107.378 

Net  income — 75,438 


Month  of  May- 
360,061         311,955 


■■July  1  to  May  31 — 
3,670.442     3,163,959 


233,884  2,747.291  2,244.993 


78.071 
5.948 


84.019 
102.778 


923.151 
^  58.905 

982.056 
1,157,419 


918.966 

53.820 

952,786 

1,109,805 


-18,758  —175,363  —137,018 


Fonda  Johns.  &  Glovers- 

Total  railway  operating  revenues.. 
Railway  operating  expenses- 
Net  revenue  from  railway  oper.. 
Railway  t&x  accruals 

Railway  operating  Income 

Miscellaneous  operating  income 

Total  operating  Income 

Non-operating  Income 

Gross  Income 

Total  deductions  from  gross  Income 

Net  Income " 

Hocking  Valley. 

Miles   operated- 


—Month  of  May- 
90,136  "■  " 

50,244 

39,892 
4,200 


91,164 

44,945 

46,219 

3,975 


35,692 
—2.418 
33.274 
630 
33.904 
33,061 


42,244 
—1 ,844 

40,400 
2,710 

43,110 
33.494 


843 


9,616 


-Month  of  May 
349 


-_  350 

Railway  operating  revenues 957,945  750,599 

Railway  operating  expenses 652,860  477,718 

Net  revenue,  railway  operations.  305,085  272,881 

RaUway  tax  accruals 49,000  43,200 

Railway  operating  income 256,085  229,681 

Other  income.-- 116,670  48.035 

Gross  income -  372,755  277,716 

Interest  on  debt 97,763  101,305 

Rentals  and  other  payments 12,497  10,056 

Net  Income 262,495  166,355 


-Jan.  1  to 
424,013 
244,038 

179.975 
19,800 

160.175  ' 
— 4,934 

155,241 
11,803 

167,044 
164.477 

2.567 


— Jan.  1  to 

349 

3,733,583 

2,550,422 

1,083,161 

245,000 

838,161 

603.570 

1,441,731 

492,047 

64,295 


May  31 — 
399,678 
214,760 
184,918 
19,875 
165,043 
—4.453 

160.590 
12.998 

173,588 
165.230 

8.358 


May  31— 

350 

2,825,629 

2.087,673 

737.956 
216,000 
521,956 
448.402 

970,358 
509,906 

58,812 


166,355    885,389    401.640 


Louisiana  &  Arkansas. MmthofMay- 

Miles  of  road  operated 302 


Gross  earnings 125,250 

Expenses  and  taxes 96,581 

Net   Income 28T669 

Interest,  rentals.  &c 26,180 

Surplus 2,489 


278 
138,326 
95,466 


-Jan.  1  to  May  31- 


42,860 
25,711 


17,149 


654,665         584,501     2,954,763     2,282.335 


Mineral  Range. 

Operating   revenue 

Operating  expenses 

Net  operating  revenue. 
Other  income 

Total  net 

Interest,  taxes,  &c 

Net   mcome 


—Month  of  May- 

98.624 

97,984 

640 

1,886 


93.319 
72,831 


20,488 
1,775 


2.526 
15,059 


-12,533 


22,263 
17,661 

4.602 


606,333 
486,770 

119,563 
130.967 

—11,404 

—July  1  to 

1,079,700 

945,389 

134,311 

6.699 

141.010 
151.262 

—10,252 


660,891 
473,274 
187,617 
127,022 

60,595 

May  31— 
980,274 
750,207 
230,067 
6.641 
236.708 
169.830 

66.878 


July,  1917.] 


RAILWAY   EARNINGS 


31 


Month  of  May — —  — Jan.  X  to  May  31 — 

o.     -o      ..   o     o     M        1917-  19ie-  1917-  19J6- 

Minn.  St.  P.  &  S.  S.  M.       $  s  «  „  „  ^  J^  r.-,^ 

Railroad  and  outside  revenues 1.773.390  1.703,868  7.495.018  8.247.015 

Kailroad  and  outside  expenses 1.210.358  1.041.267  5.367.8<0  4.968.265 

Net  revenue 563.032  662.601  2.127.148  3.278.750 

Tmm-! - 118.633  119.281  529.262  545.333 

Operating  Income 444.399  543.320  1,597.886  2.733.417 

Chicago  DirislozL. 

Railroad  and  outside  revenue 1.232,372  1.184,344  5.202,956  5,276.430 

BaUroad  and  outside  expenses 784.492  618.351  3,449,956  2,920,018 

Net  revenue 447,880  565,993  1.753,000  2.356.412 

TaiS.: - 53.212  57,908  268,419  286.975 

Operating  Income 394.668  508.085  1,484.581  2,067,437 

Minneapolis  &  St.  Louis Month  of  May Jan.  l  to  June  1  — 

(Includinff  Iowa  Central)               $  $  S  ^       „ 

Gross  earnings -       906.230  855.850  4.203.420  4.364,628 

Operating  expenses  and  taxes 715.589  647,040  3,293.298  3.210,340 

Net - 190,641  208,810  910,122  1.154.288 

Misc.  chges.  &  credits  to  income--         13.196  —2.482  —36.057.  —167.338 

Total  net 203,837  206,328  874,065  986.950 

Missouri  Kansas   &   Tex Month  of  May Jan.  l  to  May  31— 

Miles  operated  (average) 3.865  3.865           ^  ,„  „o.  ^.o 

Operating  revenues..- -..  3.486.402  2,731.345  16.173,720  13.084.543 

Operating  expenses 2.641.373  2.183.128  13.386,038  11.678,366 

Net  operating  revenue --      845.029  548,217  2,787.682  1.406,177 

Taxes  accrued 146.620  129.958  669,981  657,155 

Operating  Income 698,409  418.259  2.117.701  749.022 

Deduc.  from  Inc..  less  other  Income  Crl37,337  10,201  Cr79.683  114.214 

Income  available  for  Interest. 835.746  408.058  2.197.384  634.808 

Intertst 553.555  545.684  2.753.547  2,741.539 

Net  Income 282.191  —137.626  —556.163—2,106,731 

Nevadft-Calif-OregOn       Month  of  AprU Jan.  1  to  April  30— 

Total  operating  revenue.. 26.366  26,598  88,153  69,539 

Total  operating  expenses 24,539  23,335  93,431  82,370 

Net  operating  revenue 1.827  3.263  —5.278  —12,831 

Other  Income... 511  198  1,040  703 

Total  Income... 2,338  3.461  —4.238  —12.128 

Interest,  rentals,  taxes,  &c 8,373  7,290  31,114  28,933 

Net  Income —6.035  —3.829  —35,352  —41,061 

N.  Y.    Chic.    &  St.  Louis  Month  of  May Jan.  1  to  May  31 — 

Operating  re  venues 1,449,538  1,318,337  6,700.825  6.337,370 

Operating  expenses 1,163,999  844,768  5,416,778  4,475,500 

Net  operating  revenue 285,539  473,569  1,284,047  1,861,870 

One-twelfth  annual  taxes  &  uncol- 
lectible railway  revenues 50,009  45,054  250.092  207.880 

Operating  income 235,530  428,515  1.033,955  1,653.990 

Other  Income. '    11.376  14,135  70,136  90.649 

Gross  Income 246.906  442,650  1,104.091  1.744.639 

Deductions  from  Income 195.162  151.821  1.021.534  760,843 

Net  income 51,744  290,829  82,557  983.796 


New  York  Central  System. 

New  York  Control  RB  Month  of  May Jan.  1  to  May  31 — 

(Excluding  Boston  &  Albany  RR)      1917.  1916.            1917.            1916. 

Operating  revenn«B 18,410.402   17,298.002  82,134.989  80,374.792 

Operating  expenses 13,281,682  11.096,923  62.278,771  52.741.194 

Net  operating  revenue 5,128,720  6,201,079  19.856.218  27,633.598 

Taxes  &  uncollectible  raUway  rer.-      914.242  603.780    4,358,706     3,479,237 

Operating  Income 4,214.478  5,597,299  15.497,512  24.154,361 

Other  Income 1.323,457  1,237.424     7.273,403     7,137,832 

Gross  Income 5,537.935  6,834.723  22.770.915  31,292.193 

Deduction,,  from  Income 3.686.566  3.621.236  18.400,093  17,392,017 

Net  income 1,851.369  3,213,487     4,370,822  13,900,176 

Boston  &,  Albany 

Operating  revenues 2.027.422  1,845.691     8.782.889     8.483,247 

Operating  expenses 1.463.539  1.184,653     6.844.854     5,659,976 

Net  operating  revenue 563.883  661,038     1,938,035     2,823,271 

Taxes  &  uncollectible  railway  rev.        64.988  69.465        326,531        322,733 

Operating  income... 498,895  591,573     1,611.504     2,500.538 

Other  income -35.178  30.480         159.867         169.586 

Gross  Income 534.073  622.053     1.771.371     2,670,124 

Deductions  from  Income 417,006  430,454    2,042,283     2,066.151 

Net  Income 117.067  191.599    —270.912        603,973 

Cincinnati  Northern 

Operating  revenues 181.913  155.954        881,840        733,675 

Operating  expenses 148,952  114,738         713,424        522,782 

Net  operating  revenue 32.961  41.216         168.416        210.893 

Taxes  &  uncollectible  railway  rev.          7.001  6,001          35,003          30,003 

Operating  Income 25.960  35,215         133,413         180,890 

Other  income... 652  5,408             4,864            9,769 

Gross  Income 26,612  40,623         138,277         190,659 

Deductions  from  Income 18,770  16,026           89,359          75,937 

Net  income 7,842          24,597  48,918         114,722 


Month  of  May 

Cleveland  Cln  Chic  &  St  Louis      1917.  1916. 

(Including  Peoria  &  Eastern  Ry)         $  % 

Operating  revenues 4,466,319  3,827,134 

Operating  expenses 3,154,007  2.561.668 

Net  operating  revenue 1.312.312  1,265,466 

Taxes  &  uncollectible  railway  rev.       161,287  135.343 

Operating  Income 1.151,025  1,130,123 

Other  income.. 111,352  85.750 

Gross  tacome.. 1.262.377  1.215,873 

Deductions  from  Income 661.128  516.814 

Net  Income 601.249  699.059 

Lake  Erie  &  Western 

Operating  revenues §5i'?sf  ?Ac'4ko 

Operating  expenses 502.194  406.753 

Net  operating  revenue 185,030  209,373 

Taxes  &  uncollectible  railway  rev.        30,012  25,2»5 

Operating  Income... 155.018  184.088 

Other  income 17,949  11.906 

Gross  income 172.967  195.994 

Deductions  from  Income 92,055  73,019 

Net  Income 80,912  122,975 

Michigan  Central 

Operating  revenues 4.522,335  3,839,535 

OperatinI  expenses.. 3.223.846  2.485,678 

Net  operating  revenue 1,298,489  •1.353,857 

Taxes  &  uncollectible  railway  rev.      159,379  140.682 

Operating  income 1,139,110  1,213,175 

Other  Income 83,241  84,842 

Gross  income 1,222,351  1,298,017 

Deductions  from  Income 955.106  733,815 

Net  Income 267.245  564.202 

Pittsburgh  &  Lake  Erie 

Operating  revenues 2,177.993  2,070,423 

Operating  expenses 1,375,724  955,006 

Net  operating  revenue .      802,269^  1,115,417 

Taxes  &  uncollectible  railway  rev.        85,200  58.700 

Operating  Income 717,069  1,056,717 

Other  Income 31,816  217,543 

Gross  Income 748,885  1,274,260 

Deductions  from  Income 148,608  248,345 

Net  income 600.277  1,025,915 

Toledo  &  Ohio  Central 

Operating  revenues 613,798  485,718 

Operating  expenses 477.038  391.347 

Net  operating  revenue 136,740  94,371 

Taxes  &  uncollectible  railway  rev..        24,765  23.540 

Operating  Income 111,975  70,831 

Other  Income.. 67,400  90,669 

Gross  Income 179,375  161,500 

Deductions  from  Income... 121,091  126.601 

Net  Income 58.284  34,899 

Kanawha  &  Michigan 

Operating  revenues 320,271  327,940 

Operating  expenses 216,100  192.263 

Net  operating  revenue 104.171  135.677 

Taxes  &  uncollectible  railway  rev        16.526  14.174 

Operating  Income -        87,645  121,503 

Other  Income _  68,903  42.470 

Gross  Income 156.548  163.973 

Deductions  from  income 27.616  29.047 

Net  Income 128.932  134.926 

Norfolk  &  Western  Month  of  May — 

MUes  operated 2,085  2.086 

Total  operating  revenues 5,522,881  5.293,540 

Total  operating  expenses 3,602.346  2,830,308 

Net  operating  revenues 1,920,535  2,463,232 

Taxes 250,000  175,000 

RaUway  operating  income 1.670.535  2.288,232 

Other  Income  (bsflance). 436,571  148.675 

Gross  Income 2.107.106  2,436.907 

Fixed  charges 321.169  334,335 

Net  Income... 1.785.937  2,102,572 

Pacific  Coast  Co  Month  of  April — 

Gross  earnings 335.919  581.500 

Expenses 267.511  -     519.180 

Net  earnings 68.408  62.320 


— Jan. 
1917 
S 

20,086, 

14,977, 

5,108, 


803, 
4,304 


1  to  May  31— 
1916. 
$ 

18,310.664 

12,510,615 

5,800,049 

679,683 
5,120,366 


100 
821 
279 


958 
326 


639 
4,944 

3,404 
1,539 


800 
226 

,402 

,824 


3,292.661 
2,334,670 

957,991 
137.278 

820,713 

59.371 

880,084 

594,420 


560.444 
5,680.810 
2,807,408 
2,873,402 

2,862,364 

1,895,246 

967,118 

112,448 

854,670 
52,997 

907,667 
390,733 


285,664        516,934 


20,594,916 
15,919,261 

4.675,655 
786,313 

3,889,342 
448,129 

4,337,471 

4,853,581 


18,005,222 
12,085,127 

5,920.095 
703,192 

5,216,903 
430,060 

5,646,963 
3,506.343 


-516.110     2.140,570 


9,536,139 
6,612,648 

2,923,491 
426,000 

2,497.491 
261,733 

2.759,224 
770,325 


9.567.630 
4.601.548 

4,966,082 
293.502 

4,672,580 
639,602 

5.312,182 
1.175.202 


1.988,899     4,136,980 


2,666,531 
2,258,143 

408,388 
124,952 
283.436 
357.809 
641.245 
603,507 
37.738 


2.246,381 
1,788.661 

457,720 
117,918 

339,802 
440.438 

780.240 
616.201 

164,03a 


1,302,512 
1.012.686 

289,826 
84,547 

205,278 
376,274 

581,552 
136,384 

445,168    547,748 

— Jan.   1  to  May  31 — ■ 

2,085     2.071 

25.208,590  24,154.172 

15,535,263  13,404.691 


1,500,471 
959,300 

541,171 
69,782 

471.389 
223.566 

694.955 
147.207 


9,673,327 
1  ■210,000 

8.463,327 
1,768,186 

10,231,513 
1,670,900 


10,749,481 

875,000 

9,874,481 

817,301 

10,691.782 

1,751,095 


8,560,613     8.940,687 

— July  1  to  April  30 — 
5,177,989  6.061.67& 
4.335,951     5.136,616 


842.038        925.06a 


Pennsylvania  Railroad  System. 

Pennsylvania  BR  Month  of  May ■ — Jan. 

Average  number  miles  operated 4,536  4.540             4, 

Railway  operating  revenues 22.222,968  19.792.493100,374 

RaUway  operating  expenses 16,455.011  13,593.716  79,217 

Net  rev.  from  raUway  operations  5,767,957  6,198,777  21,156- 

Railway  tax  accruals 821,306  751.867     4.154 

UncoUectible  railway  revenues 531  2,483  7 

RaUway  operating  Income 4.946,120     5,444,427  16,994 

Other  Income... 1,805.591     1.918,706     8.938 

Gross  Income 6.751.711     7.363.133  25,932 

Fixed  charges 2,452.802     2.382.111   11.355 

Net  Income 4,298,909     4,981,022  14,577, 


1  to  May  31— 
536  4,540 

298  92,259,999 
^1  67,376.647 

917'  24,883,352 
804  3,759.333 
633  11.156 

480  21.112.863 
493     9.560.532 

,973  30.673,395 
063  11,157.453 

910  19,515,942 


New  York  New  Haven  &  Hartford  Railroad  and  Subsidiary  Companies. 


«*YNH&Hartf.May 

Jan  1  to  May  31.. 
Cent  New  Eng.May 

Jan  1  to  May  31.. 
NYOiit&\V..May 

Jan  1  to  May  31.. 
New  Fng  SS  Co  May 

Jan  1  to  May  31.. 
H&N  YTransMay 

Jan  1  to  May  31.. 
NB  MV  &  NS  B  May 

Jan  1  to  May  31.. 
ConnecticutCoMay 

Jan  1  to  May  31.. 
Rhode  Isld  Go. May 

Jan  1  to  May  31.. 
Berk  St  Ry  Sys  May 

Jan  1  to  May  31.. 
NY&StamRyMay 

Jan  1  to  May  31.. 
Westch  St  Ry.May 

Jan  1  to  May  31.. 
NYW&BRy.May 

Jan  1  to  May  31.. 


Optratino 

1917. 

S 

7,338.618 

33,745.623 

514,697 

2,213,654 

756,262 

3,304,919 

450,661 

2,166,204 

140.295 

489,299 

15.655 

61,309 

811,351 

3.902,262 

489,768 

2,317,707 

87,824 

418,803 

31.021 

135.778 

21,863 

92,529 

49.535 

228,164 


Revenue 

1916. 
$ 

6,866,229 

31,408,710 

451,827 

1,930,559 

722,212 

3.423,791 

498,966 

2,165,536 

130,967 

416,399 

16,236 

61,257 

800,058 

3,078,610 

493,297 

2,228,505 

84,466 

375,308 

33,099 

131,654 

22,904 

95,654 

48,4->0 

211,302 


—Op.  Exp. 

1917. 

$ 

5,268,814 

25.245,940 

323.870 

1,533,153 

568,116 

2,679,375 

420,367 

2,010.280 

136,334 

542,737 

29,836 

100.118 

662.324 

3,132,485 

400, '57 

1.952,315 

75,825 

363.377 

26,516 

137,726 

23,689 

112,118 

.   47,077 

232,312 


dfc  Taxes 

1916. 

$ 

4,665,646 

23,346,251 

246,334 

1,215,431 

518,347 

2,683,562 

444,564 

2,110,767 

96.225 

439,596 

24.634 

83,521 

528,340 

2,578,534 

354, 6S8 

1,708,458 

68.658 

336.170 

25.542 

117.839 

22,412 

104,781 

43,845 

258,932 


—Operating 

1917. 

$ 

2.069,804 

8,499,683 

190,827 

680,501 

188,146 

625.544 

30,294 

155,924 

3,961 

—53,438 

—14,181 

—38,809 

149,027 

769,777 

89,311 

365,392 

11.999 

55,426 

4,505 

—1,948 

—1,826 

—19,589 

2,458 

— 4,148 


Income 

1916. 

$ 

2,200,583 

8,062,458 

205,493 

715,128 

203,865 

740,229 

54,402 

54,769 

34.742 

—23.197 

—8,398 

—22,264 

271,718 

1,100,076 

138,609 

520.047 

15.808 

39.138 

7.557 

13,815 

552 

—9.127 

4,605 

^,029 


— Other  Income 

1917.     1916. 

$  $ 

173,220        157,178 
923,046     1,278,564 


-Gross  Income- 


10,857 

42,624 

24,998 

137,709 

1,243 

17,088 

1,233 

15,713 

65 

2,763 

22,142 

81,692 

563 

56,906 

115 

474 

45 

226 

29 

136 

799 

5,603 


6,563 

39,973 

15,106 

82,297 

3,370 

17,226 

2,088 

23,304 

440 

2,313 

22,576 

113,420 

1,091 

57,424 

232 

1,008 

40 

200 

26 

126 

1,333 

7,819 


1917. 
■   « 

2.243,024 

9.422.729 

201.684 

723.125 

213,144 

763,253 

31,537 

173,012 

5,194 

—37,725 

—14,116 

—36,046 

171,169 

851,469 

89,874 

422.298 

12,114 

55,900 

4,550 

—1,722 

—1,797 

—19,453 

•3,257 

1,455 


1916. 
$ 

2,357,761 

9,341,022 

'    212,056 

755.101 

218,971 

822,526 

57,772 

71,995 

36,830 

107 

—7,958 

—19,951 

294,294 

1,213,496 

139,700 

577,471 

10,010 

40,146 

7,603 

14.015 

,578 

—9,001 

5,938 

—39,810 


-Int.,  Rentals,  dkc. , 


1917. 

« 

1,840,867 

8,652,251 

132.222 

643,565 

125,221 

638,799 

57,544 

332,405 

7.416 

36,914 

1,50 

1,084 

95,727 

479,539 

119.911 

597.031 

27.557 

137.925 

7,982 

39,926 

2,168 

10,257 

*6,346 

*35,349 


1916. 
S 

1,765,245 

9,161,051 

109,800 

580,912 

152,264 

727,409 

70,094 

351,269 

8,362 

40,125 

141 

781 

98,010 

489,921 

118,579 

657,623 

27,850 

122,810 

7,980 

39,920 

1,798 

8,750 

*5,590 

*32,52 


■Net  Corp. 
1917. 

S 

402,157 

770,478 

69,462 

79,560 

87,923 

124,454 

—26,007 

— 159,393 

— 2,222 

—74,639 

—14,266 

—37,130 

75,442 

371,930 

—30.037 

—174.733 

—15,443 

—82,025 

—3,432 

—41,648 

—3,965 

—29,710 

—3,089 

—33,894 


Income— 

1916. 

$ 

592,516 

179,971 

102,256 

174,189 

66,707 

95,117 

—12,322 

—279,274 

28,468 

—40,018 

—8,099 

—20,732 

196.284 

723,575 

21,121 

19,848 

—11,810 

—82,664 

—377 

—25,905 

—1,220 

—17,751 

348 

—72.330 


•Excludes  Interest  on  bonds,  charged  income  and  paid  by  the  N.  Y.  N. 
I  o  Income  of  that  company. 


H.  &  H.  RR.  Co.  under  guarantee,  also  interest  on  notes  held  by  the  N.  Y.  N.  H.  &  H.  RR.  Co.,  not  aredlted 
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Pennsylvania  Railroad  System — Concluded. 

Afonlh  i)f  Mau ■ — )an.   1  to 

1917.  1916.             1917. 

Baltimore  Chesapeake  &  Atl           *     q,  *     ct           *     ot 

Avera««numl)«T  mill's  op.Tated...          „„  .,?^  «w  r?r          ■t'^7  nln 

UfUlway  opcratinK  tapeivscfl 80,7»»  7.),9Ub         ■ilo,02!J 

Nrt  rov.  from  railway  operations          9,547  ~      ^605           J2,021 

Kallway  ta-x  acciuaLs... 2,63.J  2.24cJ           11,798 

nna>llectJl)le  railway  revenues 1  }. 

Railway  operating  Income 6,911  10:362                222 

l>th(T  Income ^l332  — «14             5."36 

Gross  Incorao - r8.243  9,748             5.958 

irii;^  chai^'™ :: 19.486  20.026      96,593 

Net  Income —11,243  —10,278      —90,63.5 

Cumberland  Valley 

»v«r:uit"  number  rallea  operated. .               lOiS  Ih.}                 Io3 

Rllh?fy  opiTatlnB  revenues 415,104  293,209     1,8.52,915 

aJaiway  opM-atml  expenses _205.615  178,541   951JK)2 

Net  rev   from  railway  operations      209,459  114,668         901,313 

Railway  tax  accruals. - 25,061  5,960          68,155 

Non-colloctlble  railway  revenues. . [_ZQ  _. .^.^ 

Railway  operating  income 184.398  108,672         833,158 

Other  Income.^ - -- 8,225  5,19^  42,412 

Gt«es  income 192,623  11.3,864        875,570 

BTxe«l  charges -- 3'_il57  2,j,316         147,491 

Net  Income - 155,466  90,548         728,079 

ATrx^o  number  miles  operated...               397  397                397 

Rlllwav  operating  revenues 1.359,295  1,313.144     5,574,690 

Uailway  operating  expenses 938, .335  821,160     4,501,537 

Net  rev   from  railway  operations      420.960  491,984     1,073,1.53 

R*«wav  tM^cnuOs..-.- 76,143  72,627        370,326 

U^<!^lfi[:tlbilera.liway  revenues.... 288  142   496 

Railway  opiating  Income 344,529  419,215         702,331 

Other  Income 52,496  49,5<1         218,887 

Gross  Income 397,025  468,786         921.218 

BtMd  rfii-gS^  -- 367.119  380,292     1,765,777 

Net  Income 29,906  88.494    —844,559 

Karyland  Delaw  &  Virginia 

Average  number  mUes  operated...                 82  82                  82 

BaUwfy  operating  revenues 83,822  72,926         320,239 

BaUway  operating  expenses 70,003  65,014        290.972 

Net  rev.  from  railway  operations         13.819  7,912          29,267 

SaDway  tax  accruals 1,237  /3d             5,539 

Uncollectible  railway  revenues 13 

Railway  operating  Income 12,582  7,176          23,715 

Other  Income 163  69  942 

Gross  Income 12,745  7,245          24,657 

BlxedThSles —  - 13^757  14,977           63.209 

Net  Income —1,012  —7,732      —38,552 

Hew  York  Phlla  &  Norfolk 

Averaee  number  miles  op'Tated 112  112                112 

Ra^av  coasting  reveduea 443,894  457,092     1,943,102 

Railway  operatini  expenses 327^71  299,385     1,5.52,154 

Net  rev  from  rauway  operations      116,223  157,707         390,948 

BMIway  tkx  accruals 15,641  8,500          78,205 

Oncollectlble  railway  revenues 54   316 

Railway  operating  income 100,582  149.153         312,427 

Otherlncome 6,062  6^024  29,864 

Gross  Income 106,644  155,177        342,291 

TO^rfiirgM 34,925  28,418         117.423 

Net  Income 71,719  126,759        224,868 

Phila  Balto  &  Washington  _ 

Averaee  number  miles  operated —               (17  717                717 

Railway  operating  revenues 2,596,843  2,202,772   11,798,887 

Railway  operating  eipen&es 2,069,410  1,513,596     9,505.327 

Net  rev.  fronl  raUway  operattons      527,433       689,176     2,29^^566 

Railway  tajt  atxruals... 69,773  63,225        352,493 

Uncollectible  railway  revenues __65  89 J52 

Railway  operating  Income 457,595  625,862     1,940,915 

Other  iBcime -- 114,901  117.115  572^581 

Gross  Income .-       572,496  742.977     2,513,496 

Blxed  char«e» 293.358  299.712     1,463,889 

Net  Income 279.138  443.265     1,049,607 

PhUa  &  Camden  Ferry 

Operating  revenues.. 82,465  79,136         361,928 

Opiating   expenses.. 37,449  32,662  210^72 

Net  rev.  from  operations 45,016  46,474         151,156 

Tax  accruals 4,998  3,544  23,289 

Operating  Income... 40,018  42,930         127,867 

Otherlncome J5,422  5,554  32,171 

Gross  Income 46,440  48,484         160,038 

Blxed  charges... 1,824  1,784             7,161 

Net  Income 44,616  46,700         152,877 

West  Jersey  &  Seashore 

Average  number  miles  operated 359  359                359 

BaUway  operating  revenues 631,548  614,649     2,827,884 

Railway  operating  expenses 487,186  462.670     2,593,042 

Net  rev.  from  railway  operations       144,.362  151,979        234,842 

BaUway  tax  accmals 41,153  38,100        207,094 

Uncollectible  railway  revenues 19  26   98 

Railway  operating  Income 103,190  113,853          27,650 

Otherlncome 10,207  9,944  ^50,651 

Gross  Income 113,397  123^797           78,301 

Blxed  charges 51.747  57,260  258,504 

Net  Income 61,650  66,537    —1807203 

Pennsylvania  Company 

Average  number  miles  operated 1.754  1,754             1,754 

Rallwav  operating  revenues 7,035,059  7,015,746  28,775,834 

Railway  operating  expenses 5^322^9^  4.410,506  24,726,424 

Net  rev.  from  railway  operatlonc  1,712,126  2,605,240     4,049,410 

BaUway  tax  accruals. 365,452  291.108     1,813,395 

Uncollectible  railway  revenues 149  169 384 

Railway  operating  Income 1,346,525  2,313,965     2,235,631 

Otherlncome 1^072,400  _ljP22,67^     5,392,018 

Gross  income 2,41~8,925  3,341,642     7,627,649 

BTied  charges ..-    1,631,042  1,839,960     7,048,524 

Net  Income 787,883  1,501,682        579,125 

Grand  Rapids  &  Indiana 

Average  number  miles  operated 575  575                575 

Eailway  operating  revenues 519,361  481,471     2,526,426 

BaUway  operating  expenses 438,832  364,764     2,153,815 

Net  rev.  from  railway  operations        80.629  116,707        372,611 

Railway  tax  accruals 21  060  24,081         123,797 

Uncollectible  railway  revenues 2  4                284 

BaUway  oi>erat(ng  Income 59,467  92,622  '      248,530 

Otherlncome 4J37  4,604          32,9,52 

Gross  Income 63,604  97,226        281,482 

Fixed  charges 75,176  67,441         318, .551 

Net  Income _.    —11,572  29.785      —37,069 


Mau  31  — 

1916. 

$ 

87 

350.327 

.321.004 

26.323 

11,217 

29 

15,077 
—814 

14,263 
98,895 


-59,594 


112 
1,969,431 

1,345,715 

623,716 

47,000 

164 

476,5.52 
30,230 


9,943 
7^269 

2,673 

316 

1 

2,356 
579 

2,935 
J_^437 
1 ,498 


246,962 

_47,179 

294,141 

297,291 

—3,150 


1,754 

28,801,489 

20,011,544 

8,789,915 

1,423,093 

418 

7,366,434 
4,953,211 

12,319,645 
8,141,819 
4,177,826 


575 

2,286,8.54 

1.818.222 

468,632 

119.949 

228 


348,455 
31,299 


379,754 
341,817 

37,93  7 


—84,632 


163 

1,504,7.39 

767.239 


737,500 

29,799 

_         36 

707;665 

40.385 

718,050 

JO  1.695 

643,355 


397 

5,298.871 

3.979,013 

1,319.828 

360,795 

401 


9.58.632  I 

__230,036  ! 

l,r88.6f)S  i 
1,798.. 38  8 

—609,720  , 


82 
288,882 
277.112 

11,770 
3,682 


8,088 
812 

8,900 
68,494 


606,782 
160.715 

446,067 


717 
207 

878 

329 

122 
a  78 
,029 
,865 

894 
,596 
,298 


332,913 
157,676 

175,237 

_17,721 

157,516 

_28,606 

186,122 

6,819 

179,303 


359 
2,693,180 
2,255,243 

437,937 
190,501 

474 


-Monlfl  of  Ma\i- 


ntta  Cln  Chlcafro  ti  St  Louis 
ATfT«4{B  number  mlica  open»te«l  — 

Railway  operatlDA  rovemues 

ftallway  opi^rattut  expeoBee .  - . 

.N'fpt  rer.  from  railway  op««atlone 

Railway  tax  accruala 

(JiK)t)llectlble  railway  rpveoaee 

(tall way  operating  income 

Otiirr  Income 


i9n 
% 

2,399 
6,302.110 
4.72.5^53 

1.. 576.8.57 

219.837 

__       _38 

1,3.56.982 

77.817 


1916. 
S 

2,399 
5,353,678 
3,901.181 


-Jan.  1  to  May  31- 


1917. 
2.399 


1916. 
% 
2,399 


29,285,704  25,423,220 
22,830,881    18,985,821 


1,4.52,497 
217,566 

179 

1.2.34.7.52 
71.449 


6,454,>S23 

1.160,.586 

655 

5.293,582 

309,836 


6,437,399 

1.058,391 

1,274 

5,377,734 
293,430 


Groan  income 

rixed  charges 

Net  income 


1,434,799     1,. 306.201 
_837.799 718^.57 

597.000        588.014 


5,603,418     5,671,164 
4. 124,. 521    _3.. 547,. 592 

1.478.897     2.123/572 


Pennsylvania  System — Ka«t  b 

Lines  East:  Month 

Total  operating  revmue 28,206,483 

Total  operating  expenses 21,852,340 

BaUway  optratlng  income 6,3.>1.143 

Lines  West: 

Total  operating  revenue 14.030.228 

Total  operating   expenses 11.264,7.53 

Railway  op«ratiDi||  Income 2,765,475 

Tdtiil  East  and  WtsV 

Total  operating  revenue 42,236,711 

Total  operating  expenses .33,117,093 

BaUway  operating  income 9,119,618 


Wm«  •«  n»«»barvb 

of  Mat/ — fori.   1   to  May  31 — 

25,188,798  126679, .593  11.5847.746 
1^.083.075  1049.32.675  88.931,614 

7,105,723  21,746,918  26,916,132 

13,008,296  61,431,346  57,243,242 
9..341.150  53.623,304  44,035.447 
3,667,714     7,808,042   13,207,795 

38,197,094  188110,940  173090.989 
27,424,225  158555,980  132967.062 

10,772.869  29,554,960  40,123,927 


Reading  Companj. 

Railway  Company                            -Month  of  May — Jan.  1  to  May  31 — 

Receipts... 5,887,225  4,919,975  26.7.54,715  24.934.734 

Expenses 4.217,284  3.114.036  19.789.053   15,648.767 

Profit  in  operating 1,669.941  1.80.5,939  6.965.662     9,285.967 

Rent,  interest,  taxes.  &c.  (est.)...       832,500  770.2.50  4.162.500     3.851.250 

Surplus 837.441  1.035.689  2.803,162     5.434.717 

Coal  A  Iron  Company 

Receipts 4.175.608  2.747.181  18.7.57.137  16.718.518 

Expenses 3.603.976  2.764.635  16.609.608  15.703.066 

Profit  in  operating 571.632  —17.454  2. 147. .529     1.015,4.52 

IntarMt  and  taxes  (estimated) 25.000  8.000  75.000          40,000 

Surplus 546,632  —25,454  2,072,.529        975,452 

Reading  Company 

Receipts 591,041  573,686  2.935.811     2.852.329 

Expenses. 18^,969  6,699  .56.442           42. .575 

Profit 572,072  .566,987  2.879.369     2.809.754 

interest  and  taxes  (estimated) 49:iX)00  457.667  2. 465  000     2.288..3.33 

Surplus 79.072  109.320  414.369        521.421 

Rio  Grande  Southern      Month  of  May—  —Jan.  l  to  May  31 — 

Operating   revenue 46, 546-         46.717  235.683        209.525 

Op«rating  expenses 32.025  32.713  141.500         154.497 

Net  operating  revenue 14.521  14.004  94.183           55.028 

Ijtm  taxes 3.400  3.303  17.000           16.516 

Operating  Income... 11.121  10.701  77.183           38.512 

Other  Uicome 81^  31_  804 1.  124 

Total  net  Income 11.202  10.732  77.987          39.636 

Interest.  &c — 17.428  — 16.213  — 84.379      — 82.859 

Surplus —6,226  —5,481  —6,392      —43,223 

St.  Louis — San  Fran.      Month  of  May July  1  to  May  31— 

Total  operating  revenue 4,766.723  4,370,670  51,620,802  44.266.758 

Tot.il  operating  expenses 3.181.793  2.989.118  34.426.253  29.923.009 

Net  operating  revenue 1.584.930  1.381.5.52  17. 194, .549  14.343,749 

Taxes  and  uncollectible  revenue...       194.274  181.624  2.071.021     2.014.297 

Operating    Income 1.390.656  1.199.928  15, 123. .528  12,329.452 

Miscellaneous    income 1.822  86.235  — 575.207         677,170 

Total  income. 1,392,478  1,286,163  14,548.321   13.006.622 

St   Louis   Southwestern Month  of  May July  1  to  May  31 — 

Operating  revenues 1.3.52.487  987,495  14,561,435  11,265,020 

Operating  expenses 922,014  727,196  9,398,839     7,672,414 

Net  revenue.. 430,473  260,299  5,162,596     3.592,606 

Tax  accruals  and  uncoUectlble  rail- 
way revenues 65,532  63,902  582.616         543.385 

Railway  operating  Income 364.941  196.397  4.579.981"    3.049.221 

Non-operitlng  Income 215.098  137.292  1.623.918     1.152.828 

Gross  Income .580,039  3.33.689  6.203.899     4.202.045 

I nterect.  rentals.  &c :.       267.224  266.401  2.974.222     2.963.226 

Net  tocome 312.815  67,288  3.229.677     1.238.823 

I  licome  appropriated  for  Invesmeut. 

in  phy.sical  property 34.448  273,774          ... 

Balance 278,367  67,288  2,955,903     1,238,823 


Southern  Pacific 


-Month  of  Alay- 


Average  mUes  of  road  operated 11,126 

RaUway  operating  revenues 16.410.014 

Railway  operating  expenses 9,690,027 

Net  revenue  from  raUway  oper.  6,719,987 

RaUway  tax  accruals 723,709 

nncollectlble  raUway  revenues 4,522 


-Jan.  1  to  May  Si- 
ll.105 


12.880.344  74.990.715  59.029.247 
8.181.574  48.405.250  40.465.413 

4,698.770  26.585.465  18.563,834 

601.251     3,698.142     2.924,877 

2.818  25.368  16.767 


BaUway  operating  income 5.991,756     4.094.701  22,861.955  15.622.190 


Toledo  Peoria  &  West. Month  of  May 

Rallroijil  and  outside  revenue 109.122  98.595 

OperatiQg  expenses 97.113  84.03 1 

Net  earnings 12,009  14.5,58 

Otherlncome 21.837  12.517 

Total  net  income 33.846  27.075 

i^xod  charges,  Ac 27,1.53  26,802 

8urplu.i 6,693  273 

Union  Pacific  System     Month  of  May 

Total  revenue 11.432,795  8,734.026 

Total  expenses 6.445,639  4,912,379 

Revenue  over  expenses 4,987,156  3.821,647 

Taxes 750,610  436,100 

Net  operating  income 4,236.546  3,385,547 

Averase  mUes  of  road  operated 7,982  7,935 

Virginian  Railway  —^Month  of  May 

Average  mileage  operated 512  505 

Gross  Income 1,044,944  679,576 

Expenses  and  taxes 541.021  362,213 

Oorporate  Income 503,923  317,363 


505.214 
464.079 

41.135 
107.302 

148.517 
136.023 

12.494 


474.397 
429.491 

44.906 

63.328 

108.234 

133.082 

—24.848 


— Jan 
47.382 
29,947 

17,435 
3,039 


026 

603 
050 


14,396, 


553 
982 


17,078,424 
2,183,678 

14,894,776 
7,933 


-Jan.  1  to  May  31—  \ 


1  to  May  31— 

,629  41.346,915 

24,268,491 


— Jan 

4,408 
2,480 


.  1  to  May  31 — 
512  505 

,501     3.536.157 
,123     1.812.080 


1,928.378     1.724,077 


fj 
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CLEARING  HOUSE  RETUNS. 

The  following  table,  made  up  by  telegraph,  &c..  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-d  ay 
have  been  85,447,777,615,  against  §6,282,519,628  last  week  and  54,056,042,718 
the  corresponding  week  last  year. 


iiJANK  AKD  QUOTATION  (monthly) 
Sailway  Eaknlngs  (monthly) 
State  and  city  (bcmi-anuuaUy) 


•Standing  Business  Cards 


Clearings — Returns  by  Telegraph. 
Week  ending  July  28. 

1917. 

1916. 

Per 
Cent. 

New  York ._.      

S2,573,350,065 

386,781,505 

238,347,359 

178,839,640 

113,488,923 

96,687,480 

69,413,553 

76,428,721 

42,735,690 

32,339,294 

31,148,236 

$1,991,311,082 

297,098,997 

183,525,854 

141,723,749 

77,324,451 

80,811,095 

48,046,627 

53,535,577 

32,758,841 

30,940,224 

13,875,084 

+  29.2 

Chicago 

Philadelphia 

+  30.2 
+  29.9 

Boston    .   . .   .   

+  20.2 

Kansas  City 

+  46  8 

St.  Louis 

San  Francisco  .   - -   

+  19.6 

+  42.7 

Pittsburgh 

+  42  8 

Detroit 

+  30  5 

Baltimore ._     -     _   

+  4.5 

New  Orleans - 

+  57  7 

Eleven  cities,  5  days 

83,839,560,466 
652,799,941 

52,957,551,581 
445,279.418 

+  29  8 

Other  cities,  5  days 

+  46  0 

Total  all  cities,  5  days-   

$4,492,360,407 
955,417,208 

53,402,830,999 
653,211,719 

+  32  0 

All  cities,  1  day 

+  46  3 

Total  all  cities  for  week 

$5,447,777,615 

54,056,042,718 

+  34.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  ud  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  21  follow: 


Clearings  at- 


Weck  ending  July  2 1 . 


1917. 


New  Y'ork 

Pliiladelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wllkes-Barre  ... 

Trenton 

York 

Erie 

Lancaster 

Chester 

Greensburg 

BInghamton 

Altoona 

Montclalr 


TotalMiddle. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford  .- 

Lowell 

Holyoke 

Bangor 


Tot.NewEng- 


S 

3,823,365 

315,820 

77,514 

42,896 

20,788 

10,294 

5,913 

6,489 

3,4.53 

4,366 

2,729 

3,439 

4,097 

2,165 

2,509 

1,230 

1.906 

1,957 

1,386 

900 

957 

675 

537 


596 
898 
915 
340 
282 
405 
966 
042 
726 
338 
.301 
278 
342 
037 
047 
940 
153 
398 
170 
000 
700 
000 
945 


4,335.394,120 

268,002,273 

10,166,800 

8,200,000 

5,554,916 

4.369.726 

2.800,000 

3,818.294 

-1,977,562 

1.743.749 

1.398,155 

1,047.112 

671.769 


309. 7.50  356 


1916. 


!,.546,851,844 

238,495,514 

64,319,970 

40.888,098 

15.644,369 

8. 384, .509 

4.754.331 

5.412,567 

3.049,249 

2,960.341 

2,279.726 

2,623,175 

2.621.438 

1,860,690 

2.168,096 

1.086.644 

1,347,862 

1.436.953 

1.093,436 

800,000 

798.300 

694,021 

392.217 


2,949,963.370 

192,320,787 

10,123.100 

7.228,910 

4,705.176 

3.845.788 

2,644.624 

3,9,32.117 

1.341,130 

1.316,405 

1,010.315 

1,000,747 

662.425 


230.n3.52J 


Inc.  or 
Dec. 


1915. 


%  I 
+  49.7 
+  32.4 
+  20.5 

+  4.9 
+  32.9 
+  22.8 
+  24.4, 
+  19.9 
+  13.3 
+  47.5 
+  19.7. 
+  31.1 
+  56.3 
+  16.4 
+  15.7 
+  13.2 
+  41.5 
+  .36.3 
+  26.8 
+  12.5 
+  20.0 

—2.7 
+  37.0 


S 

,797,219 

152,015 

52,475 

30.362 

10,683 

7.026 

5.281 

4,039 

3,233 

3,1.33 

1,672 

2,152 

2,110 

1,772 

2,110 

803 

1,035 

1,155 

635 

613 

662 

510 

437 


20 
,615 
,086 
,739 
963 
,844 
881 
.666 
523 
,9.57 
,466 
286 
Oil 
797 
784 
052 
535 
,313 
,884 
603 
.300 
215 
18'; 


+  47.0  2,081,043,925 


+  39.3 

+  0.4 
+  13.4 
+  18.0 
+  13.6 

+  5.9 

—2.9 
+  47.4 
+  32.4 
+  38.4 

+  4.6 

+  1.4 

+  34.6      169.649,443 


140,027.488 
7,156,000 
6.946,475 
3,767,717 
2,770,159 
2,042,713 
2.729,028 
1,094,019 
1,060. ,503 
8,520,096 
776.268 
426,37 


1914. 


,588,913,808 

138,919,837 

51,275,705 

32,517,539 

12,543,571 

6,7.39,425 

5.857. 1,>4 

4.094.   66 

3,135,245 

2,765,380 

1,737,900 

2,003,999 

2,136,856 

1,675,267 

1,729,497 

836,549 

989,603 

1,338,024 

626,326 

702,781 

642,824 

599,601 

353.813 


1,862,174,774 

136,111,976 

6,954,600 

4,904,673 

3,349,023 

2.852,749 

2,037,8.5/3 

2,530.615 

1,171,142 

1,025.906 

647,953 

830,603 

383  Olfi 


Clearings  at — 


Week  ending  July  21. 


1917. 


1916. 


Inc .  or 
Dec. 


$            I  $ 

Chicago 504,559,4131  407,392,056 

Cincinnati I  48,214,990  32,236,350 

Cleveland 87,284,361  51,011,131 

Detroit 58,488,524  48,027,142 

Milwaukee 24.831,153  18,938,481 

Indianapolis I3,963,000i  10,541,107 

Columbus 10,718,900  9,993,700 

Toledo  _._ 10,498,893  9.729,075 

Peoria 7,086,849  3,444.175 

Grand  Rapids. . .  4,878.929  4,567,338 

Evansville 2,199,458  1,577,197 

Dayton 4,055.337  3,675,047 

Akron 6,541,000  4,341,000 

Y'oungstown 3,704,589  2,015.053 

Canton 4,654,372  2,806,826 

Springfield,   111..  1,557,338  1,608,247 

Fort   V/ayne 1,340,420  1,488,154 

Rockford 1,754,778  1,162,847 

Lexington 700,000  580.242 

South  Bend.      ..  1,099,968  1,005,997 

SpiinRfield,  O  1,418,572  1,081,199 

Bloomington 992,941  912,027 

QuincY _  883,951  906,829 

Mansfield 1,072,914  704.395 

Danville 650.000  557.816 

Jackson i  1,200,000;  1,117,966 

Owensboro I  617,555|  316,228 

Lima ]  800,000;  843,881 

L,ansing 1,500,000;  1,206,.569 

Decatur _  854,455i  641,451 

Jacksonville,   Ill.|  351,4601  519,287 

Ann  Arbor  _          I  283,573  366,493 

Adrian 135,905|  108,663 

Tot.  Mid.Westi  808,513,598!  625,424,569 


1915. 


189,799,512 


.Vo(«. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane.. 

Tacoma 

Oakland 

SacTCmcnto 

San  Diego 

P.asar!ena 

Stockton  

Fresno 

S,T,n  .lose 

North  Yakima.. 

Reno 

Long  Beach 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  JoRPoh 

Des  Moines 

Wichita 

Duluth 

Sloiix  City 

Lincoln  

Toneka  

Cedar  Rapids 

Davenoort 

Wnte-loo 

Helena 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Aberdeen 

■Hastings 

Billings 


100.596,428 

28,707,000 

21,705,023 

14,500,000 

13.848.904 

5,900,000 

2,752,004 

5,200,000 

3,001,460 

2,030,682 

901,697 

1,683,1.54 

1,676,1,53 

801,171 

526,102 

556,988 

665,200 


64,445 

24,128 

14,232 

10,507 

8,187 

4.289 

2,269 

4,088 

2,302 

2,059 

842 

1,290 

1,025, 

802, 

375, 

398, 

505, 


,614 
,959 
,647 
,453 
,712 
,000 
,988 
,973 
,294 
,.506 
,582 
837 
.547 
121 
642 
641 
065 


% 

+  23.8 

+  49.6 

+  71.1 

+  21.8 

+  31.1 

+  32.5 

+  7.3 

+  7.9 

+  105.7 

+  68.1 

+  39.4 

S- 10.3 

+  50.7 

+  83.8 

+  65.9 

—3.2 

—9.9 

+  50.9 

+  20.7 

+  9.31 

+  31.2J 

r    +8.9I 

—2.5 

+  52 .31 

+  16.51 

+  7.3! 

+  95.3 

—5.2 

—4.7 

+  33.2 

—32.4 

—22.8' 

+  25.2 


5 

287,933,755 

25,690,950 

29,311,260 

30,575,714 

13,426,177 

8,360,205 

6,894,800 

7,390,616 

2,267,243 

2,937,351 

1,013,212 

2,440,626 

2,482,000 

1,385,405 

1,615,816 

1,057,608 

1,1.50,913 

958.296 

560.688 

737.470 

841.321 

.    519.857 

618.121 

592,995! 

443,455 

,664,4031 

251,2111 

517,6761 

562,507 

881,605 

226,516 

217,539 

71,138 


1914. 


291,461,996 

25,640,250 

26,412,179 

23,041,972 

16.184,351 

7,920,856 

6,628,800 

6,468,743 

2,936,114 

2,957,400 

1,412,901 

2,148.073 

1,972.000 

1,831,326 

1,431,983 

1,250,816 

1,269,762 

890,914 

619,975 

556,298 

790,300 

613,827 

664,014 

554,521 

509,538 

530,000 

306,901 

508,995 

484,483 

428,963 

342,472 

125,045 

05,000 


205,142,626 

142,908,998 

26,334,415 

31,938,932 

13,342,073 

14,085,014; 

13,279,924 

7,270,9721 

6. 483, 772 i 

5,182,564, 

6,181,451 

3,429,163! 

3,015,83l| 

2,371,0871 

2,1.30,.590; 

2,779,000' 

1,929,012 

l,624,06ll 

1,343,143 

65 1,462 1 

489,868 

1,000,000 

323,450 

1,0.58,909 


141,752,581 

84,393,007 

23,832,276 

20,385,029 

13,710.936 

10, 831, .5.56 

8.810.811 

5.598,041 

5.147.975 

4,612,336 

3.872.933 

2,558,639 

1.798,736 

1,722.564 

l,743.(i81 

1.757,205 

1,492.789! 

1.476.894! 

736,266; 

538.2671 

427,120l 

897.318, 

296,412 

722,851 


+  29.3|  434,098,5091  428,925,768 

+  56. li  48,272,420  45,547,054 

+  19.0:  20,111,079  20,122,050 

+  53. li  11,528,0031  11,586,469 

+  .38.0;  8,731.657  9.662,899 

+  69.1'  5.525,486  4,997,744 

+  37.6:  3,2.59,021  3,382,159 

+  21.3I  1,800.000  2,012,911 

+  27.2:  3,047,191  2,783,558 

+  30.4i  1,697,638  1,921,578 

—1.4  1,814,131  1,822,670 

+  7.0;  904,482  850,449 

+  29.7!  9.59,250  909,448 

+  63.5'  787,949  813,856 

—0.01  594,391  640,748 

+  4O.2I  293,588  280,000 

+  39.61  315,000  262,357 

+  31.7^  439.890  481.193 

+  44.7i  110,081,176!  108,076,543 


+  69.3 
+  10.5; 
+  56. 7| 

—2.71 
+  30.0 
+  .50.7' 
+30.0, 
+  26.0 
+  12.4 
+  59.6 
.+  34.0 
+  67.7 
+  37.7 
+  22.2. 
+  58.2; 
+  29. 2| 
+  10.0 
+  82.5 
+  21.01 
+  14.5: 
+  11.5 

+  9.1.1 
+  46.5! 


61,153 

16,010 

16.627 

10,425 

9,774 

5,763 

4,5.50 

3,6.54 

2,797 

2,899 

1,957 

1,510 

1 ,469 

1,104 

1 ,435 

937 

1,263 

718 

3,56 

290 

608 

161 

521 


,004; 
,427] 
,559' 
,983 

,052: 

,248 
694 
603 
888 
660 
962 
383 
299 
028 
6,80 
892 
906 
380 
916 
438. 
•564 
710 
407! 


58,175,720 

18,759,583 

15..305,930 

10,793,687 

8.004,081 

5,040,875 

4,5'-.4,647 

3,971,267 

3,916,607 

2.6,80,3.53 

2,124,113 

1,704,009 

1,510,098 

1,377.444 

1.277,213 

1,304,321 

1,178,320 

683,815 

568,833 

377,073 

360,000 

284,381 

388,727 


Totaloth.West      289,1.53,691.     197,363,641!    +46.51     145,993.6831     144,954,079 


St .  Louis ... I 

New  O'-leans 

Louisville 

Hou.ston 

Atlanta 

Richmond 

O.alveston 

Mcmpais 

For*.  Worth 

Nashville 

Savann.ah 

Norfolk 

Rirmingham 

Little  Rock 

Macon 

JneksonviUe  

Oklahoma 

Ch'ittannoga- 

Knoxville 

Ciirleston 

Alir")Sta-- 

Mobile 

Ai'stin 

Tnlca 

Muskogee 

Jnr»i(son 

Vlcksburg 

Dallas 

Total  Southern 
Total  all 


125,802,848 

32,406,881 

20,013,080 

10,200.000 

23,156,547 

26,500,000 

3,900,000 

9, 689, .529 

10,876,951'  . 

8,142,4.53 

5,332,213 

5,858,336 

3,142,087 

3.420,194 

1,118,476 

3,311,177 

7,581,000 

4,439,902 

2,265,974 

2,758,000 

1,554,4.50 

1,278,160 

2.000.000 

6.371,000, 

1,688,524 

423,274 

232,8681 

11.101,307 


99,799,094 

20, 883. .591 

16,792,742 

8,362,4.50 

12,2,50,854 

15,8.59.038 

3.118,413 

6.005,287 

9.168.088 

6,858,510 

4.109.409 

4,4,85,792 

2,,382,471 

2,323,738 

2,881,9.58 

2,976,460 

4, 065 ,072 

2,701,711 

1,983,599 

1,099,278 

1,265,4.5') 

1.000,935 

1.100,000 

3.838,278 

1,090,187 

432.9,57 

176,071 

7.303.019 


+  26.11 
+  .55. 2 1 
+  19. 2i 
+  22.0 
+  89.0, 
+  67.11 
+  25.1! 
+  61.3 
+  18.6 
+  18,7 
+  24.9 
+  30.6 
+  31.9 
+  47.2 
—61.2 
+  11.3 
+  88.9 
+  00.8 
+  14.2 
+  62.3 
+  22,8 
+  27.7 
+  89.8, 
+  66.0 
+  54.9i 
—2.2, 
+  31.9 
+  52.0 


74,109 

15.748 

13,6.30 

6,000 

10,881 

8,651 

3,947 

3.826 

8,520 

5,672 

2,910 

3.512 

2,013 

1.774 

1.911 

2,247 

2,297 

2,371 

1 ,696 

1,291 

1,125 

973 

1,206 

1,703 

837 

304 

150 


,7791 
0481 

.972! 
000, 

.80 1 1 

,1371 
3.341 
005 
162 

,1451 
489; 
050, 
311 
979 

,395| 
438 
570 
719 
599' 
547| 
693 
8,-,  7' 
984 

,778 
141 
749 
476 


73,008,759 

15,251,029 

11,492,624 

6,238,127 

10,803,753 

7,04»,022 

3,329,131 

4,773,670 

7,4,30,434 

5,772,367 

3,152,480 

3.660.011 

2.791.349 

1,786.095 

2.643,742 

2.5'.'), 926 

1,975,000 

2,336,162 

1,131,132 

1,. 524, 4.53 

1,265.728 

1,065,671 

1,364,705 

1,. 582, 839 

806,904 

316.310 

101.076 


334,565,2371     244,974,461!    +36.8      179,230,2181     175,.>71.489 
6,282,519,628  4.389.612, 177|    +43.1  3420,096;954  2.910.139,681 


Outside  N.  Y.  2.4.59. 1.54.0;}2  1.842,760.332     +33.5  1, .322. 877.734' 1 .321 .225.87,3 
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THE  FINANCIAL  SITUATION. 
The  War  Revenue  Bill  of  the  Senate  Finance 
Committee  makes  an  important  alteration  in  the 
method  of  collecting  the  income  tax  upon  interest 
and  coupons  of  corporate  bonds  that  is  not  attract- 
ing the  attention  which  the  importance  of  the  change 
merits.  The  Investment  Bankers'  Association,  in 
a  set  of  resolutions  protesting  against  the  change, 
now  brings  the  matter  to  public  attention,  and  is  to 
be  commended  for  so  doing. 

The  bill  of  the  Senate  Finance  Committee  under- 
takes to  alter  the  present  method  so  that  instead  of 
collecting  the  tax  at  the  source  of  the  income  there 
will  be  substituted  the  requirement  of  supplying 
(to  the  Government)  information  at  the  source. 
The  effect  would  be,  in  the  great  majority  of  cases, 
to  shift  the  payment  of  income  from  the  corporations 
issuing  the  bonds  to  the  individual  owning  them, 
and  thus  to  deprive  investors,  who  have  bought  bonds 
containing  the  so-called  tax-free  covenant  for  the 
express  purpose  of  securing  immunity  from  the  in- 
come tax,  of  the  benefits  which  the  tax-free  covenant 
was  intended  to  confer. 

The  Federal  income  tax,  as  we  now  know  it  in  this 
country,  is  of  very  recent  origin — dating  only  from 
1913 — but  for  a  score  of  years  before  that  attempts  had 
been  made  to  levy  such  a  tax,  and  before  the  adoption 
of  the  income  tax  amendment  to  the  United  States 
Constitution  endowing  Congress  with  specific  au- 
thority to  levy  an  income  tax.  Congress  had  been 
balked  at  least  once  in  the  attempt  to  impose  the 
tax.  Investors,  therefore,  in  buying  corporate 
bonds,  sought  to  secure  protection  against  the  possi- 
bility of  Congress  sooner  or  later  being  legally  en- 
titled to  impose  the  tax.  Corporations  on  their 
part  sought  to  make  their  new  bond  issues  attractive 
in  the  eyes  of  investors  by  inserting  the  tax-free 
covenant — that  is,  by  covenanting  to  assume  any 
tax  of  that  kind.  State  or  national,  which  they  might 
be  called  upon  to  deduct  in  the  payment  of  the  in- 
terest on  the  bonds. 

The  language  of  the  tax-free  covenant  in  the  case 
of  the  bond  issues  of  all  the  more  prominent  corpor- 
ations is  closely  identical.  We  may  take  for  illus- 
tration the  covenant  as  expressed  in  the  general 
mortgage  4s  of  the  Atchison  Topeka  &  Santa  Fe 
Railway.  These  bonds  were  issued  in  1895,  at  the 
very  time  when  the  need  of  a  tax-exemption  feature 
had  been  pressed  upon  public  notice  through  the 
attempt  to  carry  into  effect  an  income  tax  provision 
under  the  Tariff  Act  of  1894.  The  language  of  the 
Atchison  bonds  is  as  follows:  "Both  the  principal 
and  interest  of  this  bond  are  payable  without  deduc- 
tion for  any  tax  or  taxes  which  the  Railway  Company 
may  be  required  to  pay,  or  to  retain  therefrom,  by 
any  present  or  future  law  of  the  United  States  or 
of  any  State  or  Territory  thereof,  the  Railway  Com- 
pany hereby  agreeing  to  pay  such  tax  or  taxes."  In 
substance,  a  similar  covenant  is  to  be  found  in  all 
the  large  railroad  mortgages,  with  few  exceptions, 
put  out  between  1894  or  1895  and  the  time  in  1913 
when  Congress  enacted  an  income  tax  law  under  the 
new  Income  Tax  Amendment  to  the  Federal  Con- 
stitution. 

Study  of  the  language  here  quoted  will  make  it 
evident  why  it  makes  a  big  difference  whether  in 
levying  an  income  tax  the  law  makes  it  incumbent 
upon  the  corporation  to  pay  the  tax  by  collecting  at 
the  source  of  the  income,  or^merely  requires  informa- 


tion from  the  company  as  to  who  is  getting  the  in- 
come and  then  collects  the  tax  from  the  owner  of  the 
bonds.  In  the  one  case  the  company  is  obligated  to 
assume  the  tax  under  its  agreement  to  pay  the  interest 
"without  deduction  for  any  tax  or  taxes  which"  it 
"may  be  required  to  pay  or  to  retain  therefrom," 
while  in  the  other  case  the  tax  falls  directly  upon  the 
owner.  Obviously,  if  there  is  no  requirement  that 
the  company  shall  withhold  the  amount  of  the  tax 
then  there  is  no  obligation  on  its  part  to  assume  it. 

As  the  law  now  stands  it  is  expressly  provided  under 
sub-division  (c)  of  Section  9  of  the  Act  of  last  Septem- 
ber that  the  amount  of  the  normal  tax  "shall  be 
deducted  and  withheld  *  *  *  *  from  income  de- 
rived from  interest  upon  bonds  and  mortgages  or 
deeds  of  trust  or  other  similar  obligations  of  corpora- 
tions," no  matter  what  the  amount  of  the  interest, 
be  it  large  or  small.  The  bill  of  the  Senate  Finance 
Committee  would  change  this,  and  collect,  not  from 
the  company,  but  from  the  owner.  On  the  other 
hand,  the  company  would  still  be  required  to  with- 
hold the  amount  of  the  tax  in  cases  where  the  interest 
is  paid  to  non-resident  aliens,  the  reason  for  the 
distinction  obviously  being  that  these  non-residents, 
being  outside  of  the  country,  cannot  be  reached  by 
our  Government  after  the  money  has  once  been  paid 
over  to  them. 

It  does  not  seem  right  that  there  should  be  dis- 
crimination between  the  foreign  owner  and  the 
American  owner  by  giving  to  one  the  benefit  of  the 
tax-free  covenant  and  denying  it  to  the  other.  Nor 
does  it  appear  altogether  square  for  Congress  to  make 
itself  a  party  to  legislation  which  would  in  effect 
nullify  the  tax-free  covenant  as  far  as  any  class  of 
owners  is  concerned.  Of  course,  the  tax  is  becoming 
increasingly  burdensome  to  the  corporations.  At 
first  only  1%,  it  was  last  September  doubled,  and 
made  2%,  and  now  it  is  again  to  be  doubled  and 
made  4%.  Should  the  war  last  much  longer  it  is 
conceivable  that  it  may  again  be  doubled,  and  then 
doubled  once  more.  But  while  this  makes  the  bur- 
den heavier  and  still  heavier,  and  in  the  case  of  the 
railroads,  at  least,  almost  insufferable,  the  converse 
is  also  true — that  is  to  say,  the  importance  and  value 
of  the  tax-free  covenant  to  the  bond  owner  for  the 
same  reason  correspondingly  increases,  rendering 
all  the  stronger  the  argument  that  Congress  having 
once  provided  for  a  certain  method  of  collecting  on 
the  income  derived  from  corporate  bonds,  should  not 
now  alter  the  method  and  disturb  the  equities  as 
between  the  two  parties  to  the  agreement. 

There  is  much  force  in  the  contention  of  the  In- 
vestment Bankers'  Association  (we  print  the  resolu- 
tions on  the  subject  adopted  by  the  Board  of  Gover- 
nors of  the  Association  on  page  336  of  the  current 
issue  of  this  publication)  that  the  action  contemplated, 
if  persisted  in,  "will  discredit  corporate  securities  in 
the  eyes  of  investors  who  have  purchased  them, 
relying  on  the  covenants  they  contained  and  on  the 
recognition  of  such  covenants  by  the  existing  United 
States  laws,  and  will  have  a  seriously  detrimental 
effect  on  the  credit  position  of  all  corporations  with- 
out regard  to  whether  or  not  they  intend  to  maintain 
good  faith  toward  the  holders  of  their  securities." 
With  railroad  expenses  mounting  up  so  seriously  in 
other  directions,  it  would  obviously  be  a  welcome 
benefit  for  carriers  to  secure  relief  from  this  added  and 
growing  income  tax  burden  (which  is  in  addition  to 
the  tax  on  net  profits  which  the  carriers  are  obliged 
to  pay,  the  same  as  all  other  corporations),  but  rail- 
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road  credit  is  already  so  seriously  impaired  as  a  result 
of  the  long  period  of  adversity  with  which  the  rail- 
roads have  had  to  contend,  that  any  attempt  to 
nullify,  even  by  indirection,  the  tax-free  covenant  in 
their  bond  issues  must  tend  still  further  to  impair 
their  credit,  leaving  them  the  losers  anyway  in  the 
end.  It  will  be  best  for  all  parties,  in  our  estimation, 
if  nothing  be  done  that  can  even  impliedly  be  con- 
sidered a  violation  of  good  faith  on  the  part  of  Con- 
gress and  the  corporations  in  the  observance  of  the 
letter  and  spirit  of  the  tax-free  covenants  of  cor- 
porate bonds. 


After  a  formal  conference  in  Paris  attended  by 
distinguished  representatives  of  the  Entente  Powers 
a  declaration  was  adopted  unanimously  on  Thurs- 
day agreeing  to  continue  the  struggle  until  the  war 
aims  had  been  attained.     The  declaration  follows: 

"The  Allied  Powers,  more  closely  united  than  ever 
for  the  defense  of  the  peoples'  rights,  particularly 
in  the  Balkan  peninsula,  are  resolved  not  to  lay  down 
arms  until  they  have  attained  the  end  which,  in  their 
eyes,  dominates  all  others — to  render  impossible  a 
return  of  the  criminal  aggression  such  as  that  where- 
for  the  Central  Powers  bear  the  responsibility." 

Our  own  Government  was  represented  by  Major- 
General  John  J.  Pershing.  General  Sir  William 
Robertson,  Chief  of  the  Imperial  Staff,  represented 
Britain,  General  Foch  represented  France,  General 
Cadorna,  Italy,  while  other  countries  had  either 
military  or  civilian  representatives.  The  British 
Premier,  Lloyd  George,  was  present  in  an  advisory 
capacity.  It  is  officially  announced  that  agreement 
was  unanimous  on  all  decisions  reached  during  the 
meeting.  The  Ministers  of  departments  affected 
will  meet  in  London  in  a  day  or  two  to  draw  up  the 
executive  measures.  Later  it  was  announced  from 
Paris  that  the  Entente  Powers  had  decided  to  with- 
draw their  troops  as  soon  as  possible  from  ancient 
Greece,  Thessaly  and  Epirus.  This  decision  was 
reached  at  the  conference  in  Paris. 


As  to  the  military  operations,  the  week's  news  does 
not  make  very  satisfying  reading.  A  large  part  of 
the  Russian  army — that  part  responsible  for  the 
recent  brilliant  forward  dash — seems  to  have  com- 
pletely collapsed  and  is  fleeing  before  the  unre- 
strained advance  of  the  Austro-Germans.  In  Ga- 
licia,  Stanislau,Halicsz,Trembowla  and  even  Tarno- 
pol  have  been  lost,  though  the  Russian  generals  have 
been  instructed  to  recapture  the  last-named  strong- 
hold on  the  ground  that  its  evacuation  was  unneces- 
sary and  premature.  It  is  also  reported  that  the 
pressure  in  Galicia  has  forced  a  Russian  retirement 
in  the  Carpathians.  The  collapse  of  the  Russians 
is  due  to  disaffection  and  may  be  traced  in  large 
measure,  some  think,  to  German  intrigue.  The  re- 
treat, which  has  become  a  rout,  still  continues,  not- 
withstanding that  Premier  Kerensky,  who  has  been 
declared  Dictator,  has  announced  a  policy  of  "blood 
and  iron"  to  be  applied  against  the  seditious  Russian 
troops  in  East  Galicia.  General  Korniloff,  in  accord- 
ance with  this  policy,  ordered  a  whole  division  of 
mutinous  troops  shot  by  its  own  artillery.  Despite 
this  drastic  action,  the  retreat  continues,  though  on 
the  Vilna  front  Russian  troops  in  connection  with 
Rumanians  have  administered  a  severe  defeat  to 
the  Germans.  This  latter  appears  to  have  had  only 
a  local  effect.  The  Rumanians  alone  took  over  a 
thousand  prisoners  and  33  guns,  17  machine  guns  and 


10  mine  throwers.  No  attempt  is  made  by  the 
British  papers  to  minimize  the  disastrous  effect  of 
the  Russian  situation.  The  Petrograd  correspond- 
ent of  the  London  "Morning  Post"  describes  the 
defeat  as  "an  appalling  blow"  and  tells  how  the 
Russian  army  that  ran  away  was  easily  the  finest 
equipped  the  nation  had  yet  put  into  the  field.  There 
seems  slight  encouragement  to  hope  that  any  suf- 
ficient recuperation  will  be  possible  to  render  Rus- 
sian support  of  real  value  for  a  considerable  period. 
All  that  can  be  hoped  is  that  the  Dictator  will  dis- 
play sufficient  control  to  be  able  to  offer,  enough 
resistance  to  make  it  possible  to  keep  the  Eastern 
armies  of  the  Central  Powers  from  being  released 
completely  to  the  Western  front ,  On  the  latter  there 
have  been  many  savage  attacks  \vith  some  moderate 
degree  of  success  to  the  Germans  this  week.  It  is 
obvious  that  a  new  offensive  campaign  has  been 
started  with  a  view  of  forcing  a  decision  if  possible 
before  our  own  troops  become  available  in  important 
numbers.  The  French  have  been  able  in  a  broad 
sense  to  hold  the  German  attacks  in  check  and  they 
have  retaliated  in  a  number  of  instances  by  capturing 
enemy  trenches.  A  dispatch  from  a  correspondent 
with  the  French  armies  declares  that  250  German 
guns  were  massed  over  the  three-mile  front  on  which 
the  German  Crown  Prince  on' Thursday  night  tried 
for  the  seventh  successive  night  to  wrest  ground 
from  the  French  on  the  Chemin  des  Dames.  In 
Flanders  over  a  40-mile  front  from  the  coast  to  the 
River  Lys  a  terrific  artillery  duel  between  British 
and  Germans  is  in  progress,  but  as  yet  no  attempt 
has  been  made  by  either  side  to  throw  the  infantry 
into  the  fighting.  The  Germans  are  raining  shells  on 
every  point  along  the  British  front  where  movements 
outside  the  usual  regime  are  observed.  The  Lens  sector, 
Armentieres  and  other  locations  recently  have  received 
visitations  from   large  numbers  of    German    shells. 


On  the  seas  the  Kaiser's  forces  have  also  met  with 
some  degree  of  increased  success,  the  weekly  report 
of  the  British  Admiralty  (for  the  seven-day  period 
ending  July  22)  showing  21  vessels  over  1,600  tons 
and  3  vessels  under  that  size,  a  total  of  24  as  having 
been  sent  to  the  bottom  by  mines  and  torpedoes. 
This  total  is  six  more  than  the  week  preceding  and 
seven  more  than  that  ending  July  8.  It,  however, 
is  still  much  below  the  total  of  the  week  of  April  22, 
when  55  vessels  were  destroyed.  There  were  no 
French  marine  disasters  last  week,  though  six  French 
vessels  were  attacked  unsuccessfully.  Two  Italian 
steamships  were  sunk  and  one  small  sailing  vessel 
was  damaged  during  the  week.  At  a  conference 
between  Emperor  William  and  Parliamentary  leaders 
on  Friday  of  last  week  the  Emperor  aimed  to  impress 
his  hearers  with  the  great  success  of  the  submarine 
warfare,  which,  according  to  the  "Vossische  Zeitung," 
he  described  as  working  beyond  all  expectations  and 
bringing  England's  sUre  destruction  nearer.  Mean- 
while the  German  successes  in  the  field  furnished  a 
quietus  for  the  reform  movement  that  but  recently 
appeared  to  be  making  such  progress  throughout 
Germany. 

The  east  coast  of  England  was  again  visited  by  a 
squadron  of  about  15  to  20  enemy  airplanes  in  the 
vicinity  of  Felixtown  and  Harwich  in  a  daylight  raid 
last  Sunday  morning.  Before  being  repulsed  they 
dropped  bombs  causing  the  death  of  11  persons  and 
injuring  26.     The  damage  to  property  was  slight. 
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What  with  the  disappointment  over  the  Russian 
situation  and  the  large  new  war  credit  demanded  by 
the  Government,  the  markets  for  securities  in  Lon- 
don have  shown  sHght  animation.  There  seems, 
however,  to  have  been  no  extensive  selhng  pressure. 
The  growth  of  war  expenditures  was  regarded  as 
inevitable.  Russian  bonds  and  industrials  were 
lower  and  shipping  and  oil  shares  were  well  supported. 
Consols  eased  off  slightly,  closing  at  55^^,  against  50 
on  Friday  of  last  week.  The  suggestion  of  former 
Chancellor  of  the  Exchequer,  Sir  Reginald  McKenna, 
that  the  income  tax  might  rise  to  8  shillings  in  the 
pound  to  meet  the  national  debt  service  has  been 
responsible  for  an  improved  demand  for  the  4%  tax 
compounded  war  loan,  bids  for  which  were  advanced 
to  102.  There  seems  widespread  agreement,  accord- 
ing to  London  correspondents,  that  the  current 
sales  of  Treasury  and  Exchequer  bills  are  inadequate 
and  that  something  further  is  necessary.  This  must 
either  take  the  form  of  popularizing  the  existing 
available  issues,  or  by  creating  more  attractive  ones 
from  the  popular  standpoint,  such  as  premium  bonds. 
Last  week's  British  expenditure  amounted  to  £32,- 
655,000.  Repayment  of  £34,904,000  in  Treasury 
Bills  and  £10,000,000  of  Bank  of  England  advances 
and  other  minor  items  brought  the  total  outgo  to 
£77,567,000.  Receipts  from  all  sources  amounted 
to  £75,097,000,  including  £43,852,000  in  Treasury 
Bills,  £3,359,000  in  Exchequer  bills,  £4,197,000  in 
American  credits  and  £11,000,000  in  advances  from 
the  Bank  of  England.  The  revenue  fell  £2,999,000 
to  £10,289,000.  The  Treasury  balance  at  the 
close  of  the  week  was  £22,368,000,  a  decrease  of 
£2,470,000.  Bank  officials  predict  that  the  next 
British  war  loan  will  be  brought  out  early  in  the 
autumn. 


The  largest  war  credit  yet  asked  by  the  British 
Government,  namely  £650,000,000  ($3,250,000,000) 
was  moved  by  Andrew  Bonar  Law,  Chancellor  of  the 
Exchequer,  in  the  House  of  Commons  on  Monday 
and  was  immediately  agreed  to.     This  new  credit 
brings  Great  Britain's  war  expenditure  to  the  enor- 
mous sum  of  £5,292,000,000,  or  approximately  $26,- 
460,000,000  after  three  years  of  war.     Incidentally, 
it  is  of  interest  to  remark  that  our  own  war  financial 
program  as  suggested  by  Secretary  McAdoo's  an- 
nouncement of  the  need  of  an  additional  $5,000,- 
000,000  (later  reports  even  mention  $10,000,000,000) 
for  the  army  contemplates  an  expenditure  for  the 
first   year   of   our   participation   in   the    conflict   of 
$17,000,000,000.     This  does  not  include  loans  to  our 
allies  additional  to  the  $3,000,000,000  that  has  been 
authorized,   although  intimations  from  Washington 
suggest    that    our    European    friends    will    require 
further  aid  as  early  as  October.   Thus,  it  seems  quite 
within  the  range  of  probabilities  that  in  our  first  year 
of  war  the  requirements  will  reach  $20,000,000,000, 
which  certainly  is  very  close  to  the  $26,000,000,000 
representing  the  three-year  expenditure  of  Britain. 
It  is  not  surprising,  therefore,  that  the  Chancellor 
in   his    speech    should    have   emphasized    the    great 
importance  from  the  financial  viewpoint  of  the  par- 
ticipation of  the  United  States  in  the  war,  since  it 
assures  that  the  Allies,  so  strengthened,  will  not  be 
deprived    of   victory   through   lack   of   funds.     The 
Chancellor  showed  that  Great  Britain's  advances  to 
her  Allies  and  dominions  already  had  reached  the 
huge  total  of  over  £1,000,000,000  ($5,000,000,000). 
He  declared  that  the  war  expenditure,  although  show- 


ing a  substantial  improvement  over  the  figures  as  of 
May  9,  when  he  had  asked  for  the  last  war  credit, 
still  approaches  £7,000,000  daily,  and  exceeds  the 
Budget  estimate  by  £1,000,000  daily.  Comparing 
the  last  seventy-seven  days  with  the  first  thirty-five 
days  of  the  financial  year,  the  expenditure  showed  a 
reduction  of  £1,000,000  daily.  Further  reference  to 
Bonar  Law's  statements  will  be  found  on  page  329. 


That  there  are  to  be  for  the  present,  at  least,  no 
further  important  changes  in  the  British  Ministry, 
is  indicated  by  a  vote  of  confidence  of  301  to  102 
which  the  Government  obtained  in  the  House  of 
Commons  on  Tuesday.  The  vote  was  in  the  form 
of  the  defeat  of  an  amendment  to  the  Corn  Produc- 
tion Bill,  which  the  Ministers  had  announced  their 
intention  of  treating  as  a  test  vote.  The  result  was 
all  the  more  significant  since  the  bill  as  a  whole  is 
heartily  disliked  by  a  large  section  of  Parliament,  as 
well  as  of  the  public.  Walter  Runciman  and  others 
strongly  denounced  the  25  shillings  ($6  25)  minimum 
wage  for  farm  wages  as  miserably  inadequate.  The 
Government's  position,  as  explained  by  the  Attor- 
ney-General, was  that  the  Government  was  fixing 
a  minimum  which  would  prevent  the  farm  laborers 
from  being  exploited  and  that  there  was  -nothing  in 
the  bill  to  prevent  the  Wages  Board  from  giving  a 
higher  wage  where  it  was  justified.  The  Wardle 
amendment,  which  was  the  one  in  question,  sought 
to  increase  this  minimum  to  25^30s.  weekly.  Row- 
land E.  Prothero,  President  of  the  Board  of  Agri- 
culture, announced  that  if  the  amendment  were 
pressed  to  a  division,  the  Government  would  stand 
or  fall  by  the  result,  with  all  the  necessary  conse- 
quences. Mr.  Prothero  said  the  average  wage  in 
1909  and  1910  was  17  shillings  and  10  pence,  and  the 
increase  to  25  would  mean  that,  during  the  operation 
of  the  bill,  the  farmers  would  have  to  pay  in  increased 
wages  £59,455,000.  The  possible  liability  of  the 
State  to  the  farmers  during  the  same  period  was 
£68,000,000.  To  increase  the  wage  to  30  shillings 
would  impose  an  additional  payment  on  the  farmers 
of  £40,000,000. 


In  Paris  financial  affairs  are  attracting  sHght 
attention,  though  the  recent  increase  in  the  war 
profits  tax  has  not  appreciably  affected  prices  of  war 
industrials,  all  of  which  are  fairly  active  considering 
the  approach  of  the  dull  season.  The  Government 
proposes  in  the  near  future  to  coin  15,000,000  francs 
in  perforated  nickel  money  of  the  denominations  of 
25,  10  and  5  centimes.  Recent  drastic  import  re- 
strictions are  causing  general  satisfaction  in  com- 
mercial circles  throughout  France.  The  British 
Government  may  be  asked  to  modify  its  import 
restrictions  in  order  to  provide  greater  reciprocity 
between  the  two  countries. 


There  has  been  no  change  in  official  rates  at  lead- 
ing European  centres  from  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy, 
Portugal  and  Norway;  6%  in  Petrograd,  and  4^% 
in  Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  4^% 
for  sixty  and  4  13-16%  for  ninety-day  bills.  No 
reports  have  been  received  by  cable  of  open  market 
rates  at  other  European  centres,  as  far  as  we  have 
been  able  to  ascertain.  Call  money  in  London 
closed  at  4%  against  33/^@4%  a  week  ago. 
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This  week's  statement' of  the  Bank  of  England 
recorded  another  loss — though  only  a  minor  one — 
in  gold  of  £63,905.  Total 'reserves,  however,  were 
reduced  £283,000,  there  having  been  an  increase  in 
note  circulation  of  £219,000.  The  proportion  of 
reserve  to  liabilities  declined  to  18.36%,  comparing 
with  18. 62%last  week,  and28.05%ayearago.  Public 
deposits  this  week  showed  a  reduction  of  £1,140,000, 
although  other  deposits  increased  £2,128,000.  Gov- 
ernment securities  were  expanded  £2,640,000.  Loans 
(other  securities)  declined  £1,299,000.  Thread- 
needle  Street's  gold  holdings  aggregate  £53,128,645, 
as  against  £56,376,011  a  year  ago  and  £60,906,500  in 
1915.  Reserves  total  £31,842,000.  This  compares 
with  £38,780,981  in  1916  and  £45,825,165  the  pre- 
vious year.  Loans  now  stand  at  £111,365,000.  At 
the  corresponding  period  last  year  they  were  £75,- 
219,090  and  in  1915  £192,195,214.  The  Bank  re- 
ports as  of  July  21  the  amount  of  currency  notes 
outstanding  as  £149,494,703,  against  £148,558,380 
last  week.  The  amount  of  gold  held  for  the  redemp- 
tion of  such  notes  remains  at  £28,500,000.  Our 
special  correspondent  is  no  longer  able  to  give  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week,  inasmuch  as  the  Bank  has 
discontinued  such  reports.  We  append  a  tabular 
statement    of    comparisons: 

BANK  OF  ENGLAND'S   COMPARATIVE  STATEMENT. 

1917.               1916.  1915.  1914.  1913. 

Juli/25.          July  26.  July  28.  July  29.  July  30. 

£                       £  £  £  £ 

Circulation 39,736,000  36,045,030  33,531,335  29.706,350  29,858,140 

Public  deposits 46,614.000  52,989,880  177,636,201  12,713.217  10,937,012 

Other  deposits 126,839,000  85,241,272  95,540.497  54,418,908  40,821,556 

Govt,  securities 48,127,000  42,188,131  53,157,910  11,005,126  12,756,539 

Other  securities 111,365,000  75,219,090  192,195,214  47,307,530  29,190,985 

Reservenotes&  coin  31,842,000  38,780,981  45.825,105  26,875,194  27,876,520 

Coin  and  bullion..,   53,128,645  56,376,011  60.906,500  38,131,544  39,284,060 
Proportion  of  reserve 

to  liabilities 18.36%           28.057o  16.77%  40.03%  53.84% 

Bankrate _..                 5%                   6%  5%  4%  4H% 

The  Bank  of  France  this  week  reports  a  further 
gain  in  its  gold  holdings  of  3,521,900  francs,  of  which 
2,222,325  francs  represent  an  increase  in  the  amount 
held  in  vault  and  1,299,575  francs  another  contri- 
bution to  the  amount  held  abroad  for  the  beneift 
of  the  Allies'  gold  pool.  Total  gold  holdings  (in- 
cluding 2,036,074,250  francs  held  abroad)  now 
aggregate  5,299,639,900  francs,  as  against  4,786,- 
513,216  francs  (of  which  271,055,668  francs  were 
held  abroad)  in  the  corresponding  week  in  1916  and 
4,129,343,520  francs  (all  in  vault)  in  1915.  Silver 
holdings  dechned  267,000  francs.  Note  circulation 
decreased  2,962,000  francs.  General  deposits  ex- 
panded 51,427,000  francs.  Bills  discounted  were  re- 
duced 13,305,000  francs,  Treasury  deposits  declined 
82,503,000  francs  and  the  Bank's  advances  decreased 
1,817,000  francs.  Notes  in  circulation  aggregate 
20,201,742,000  francs.  This  compares  with  16,090,- 
892,710  francs  in  1916,  12,592,529,055  francs  the 
year  preceding  and  6,683,184,785  francs  in  1914 
(before  the  outbreak  of  the  war).  Comparisons  of 
the  various  items  with  the  statement  of  last  week 
and  the  corresponding  dates  in  1916  and  1915  are 
as  follows: 

BANK    OF   FRANCE'S    COMPARATIVE    STATEMENT. 

Chanoes  Status  as  of . 

for  Week.         July   26    1917.  July   27    1916.   July   29    1915. 
nold  Holdings —  Francs.  Francs.  Francs.  Francs. 

InFrance lac.     2,222,325     3,203,565,650     4,515,457,547     4,129,343,520 

Abroad Inc.     1,299.575     2,036,074,250        271,055,065     __._ 

Total ..Inc.     3,521,900  5.299,639.900  4,786,513,210  4,129,343,520 

Silver Dec.       267,000  261,218,000  339..545,318  SOS.OlsisOO 

Bills  discounted  ...Dec.  13,305,000  550,179,000  440,283,539  279,990,538 

Advances Dec.     1,817,000  1,142,313,000  1,191,710,339  597!325!k72 

Note  circulation. ..Dec.    2,962,000  20,201,742,000  16.090,892,710  12,592!529!o55 

Treasury  deposits.. Dec.  82,503,000  44,004,000  75,430.067  221,097 !o86 

General  deposits... Inc.  51,427,000  2,588,238,000  2,272,767,428  2,379,808.0.08 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  July  14,  showed  the  following 
changes:  Total  coin  and  bullion  decreased  2,764,000 
marks;  gold  increased  258,000  marks;  Treasury  notes 
expanded  1,405,000  marks;  bills  discounted  were  re- 
duced 63,707,000  marks;  advances  decreased  806,000 
marks;  investments  declined  133,000  marks;  other 
securities  increased  38,594,000  marks;  notes  in  cir- 
cculatin  showed  a  reduction  of  76,436,000  marks, 
while  other  deposits  increased  2,096,000  marks  and 
other  liabilities  54,330,000  marks.  The  German 
Bank's  holdings  of  gold  now  aggregate  2,457,721,000 
marks,  comparing  with  2,466,360,000  marks  a  year 
ago  and  2,390,920,000  marks  in  1915.  Loans  and 
discounts  total  10,433,720,000  marks,  against  6,429,- 
700,000  marks  in  1916  and  4,885,020,000  marks  the 
year  before.  Circulation  is  8,147,594,000  marks.  A 
year  ago  it  was  6,939,640,000  marks,  in  1915  5,702,- 
620,000  marks,  and  in  1914  (before  the  war)  1,994,- 
564,000  marks. 


The  weekly  statement  of  New  York  associated 
banks  and  trust  companies,  issued  last  Saturday, 
shows  the  following  changes  in  the  various  items: 
Loans  were  reduced  $124,997,000.  Net  demand 
deposits  declined  $67,717,000,  although  net  time 
deposits  expanded  $6,360,000.'  Cash*  in  own  vaults 
(members  of  Federal  Reserve  Bank)  decreased  $14,- 
276,000,  to  $96,353,000.  Reserves  in  Federal  Re- 
serve Bank  of  member  banks,  were  increased  $91,- 
636,000,  to  $430,654,000,  against  $165,073,000  a 
year  ago.  Reserves  in  own  vaults  (State  banks  and 
trust  companies)  showed  an  expansion  of  $5,169,000, 
to  $143,646,000.  The  reserves  in  other  depositories 
(State  banks  and  trust  companies)  increased  $1,- 
801,000,  to  $62,321,000.  Circulation  was  increased 
$206,000.  Aggregate  reserves  (including  vault  cash 
which  is  not  now  an  official  reserve,  although  a 
highly  practical  one)  registered  an  expansion  of 
$85,236,000,  thus  bringing  the  total  to  $725,191,000, 
as  compared  with  $645,922,000,  held  the  previous 
year.  The  reserve  requirements  were  reduced  $9,- 
729,900;  hence  surplus  reserves  showed  an  expansion 
of  $94,965,900,  and  the  total  of  excess  reserves  now 
on  hand  is  $114,070,240.  This  is  on  the  basis  of 
18%  reserve  for  the  member  banks  of  the  Federal 
Reserve  system,  not  the  13%  taken  in  the  Clearing 
House  return.  At  this  date  a  year  ago,  on  the  same 
basis,  the  surplus  reserve  was  $108,085,360.  The 
bank  statement  in  fuller  detail  is  given  in  a  subse- 
quent section  of  this  issue. 


The  strain  has  been  effectively  removed  from  the 
local  money  situation.  Call  loans  have  been  renewed 
as  a  rule,  on  the  Stock  Exchange  at  about  2}/2%x  ^^'^ 
there  have  been  freer  offerings  of  time  funds.  No 
additional  strain  is  expected  to  follow  the  end  of 
July  installment  on  the  Liberty  Loan,  as  so  large  a 
portion  of  the  subscriptions  have  already  been  paid 
in  full,  depriving  the  installment  periods  of  their 
active  importance.  Of  course  the  huge  estimates  of 
war  expenditures  that  have  come  from  Washington 
during  the  week  are  producing  a  spirit  of  caution  in 
money  circles.  But  this  caution  is  on  both  sides. 
There  is  beginning  to  develop  a  more  conservative 
spirit  in  mercantile  and  industrial  circles.  This  is  a 
feature  that  we  hardly  may  regard  as  unnatural  in 
view  of  the  price-fixing  policy  that  has  been  announced 
by  the  Administration  and  the  uncertainties  that 
must  necessarily  attend  such  a  policy.     The  Presi- 


318 


THE  CHRONICLE 


[Vol.  105 


dent  has  urged  that  manufacturers  make  the  same 
prices  available  to  the  public  that  they  make  to  the 
Government.  Meanwhile,  the  Government  is  ar- 
ranging for  an  investigation  by  the  Federal  Trade 
Commission  in  order  to  name  its  own  prices.  If 
consumers  take  this  situation  seriously,  it  necessarily 
will  mean  a  curtailment  of  orders  for  industrial 
products  at  the  current  prices  asked  and  the  develop- 
ment of  a  waiting  attitude  until  the  extent  of  the 
possible  decline  may  be  more  definitely  appraised. 
There  have  been  one  or  two  important  applications 
on  the  capital  market  this  week.  A  syndicate  of 
New  York  bankers  has  offered  $15,000,000  of  Chicago 
&  Western  Indiana  RR.  6%  one-year  notes  at  99^. 
Arrangements  also  have  been  made  for  the  sale  of 
$1€0,000,000  in  two-year  notes  of  the  Canadian 
Government  on  a  shade  above  a  6%  basis.  The 
loan  has  been  assented  to  by  our  Treasury  Depart- 
ment, Secretary  McAdoo  having  made  formal 
announcement  that  as  the  balance  of  trade  between 
the  United  States  and  Canada  was  running  strongly 
in  favor  of  our  own  country,  he  realized  that  it  was 
desirable  for  Canada  to  establish  credit  in  our  mar- 
ket to  meet  these  adverse  balances.  The  Secre- 
tary added,  however,  that  it  will  be  necessary  for 
us  to  keep  control  over  our  own  situation  by  deter- 
mining each  foreign  loan  on  its  own  merit  and  with 
reference  to  the  financial  conditions  prevailing  at 
the  time.  On  Tuesday  last  Secretary  McAdoo  told 
the  Senate  Finance  Committee  that  the  $3,000,- 
000,000  authorized  in  loans  for  the  Allies  probably 
would  last  only  until  October,  and  that  about  $2,000, - 
000,000  for  further  assistance  would  be  needed.  We 
certainly  are  living  in  the  days  of  "billions . "  It  is  evi- 
dent, too,  that  financial  as  well  as  industrial  and  mer- 
cantile mobilization  under  arbitrary  Government  con- 
trol is  gradually  approaching,  and  that  ere  long  our 
national  activities  will  be  under  the  domination  of 
the  State  just  as  completely  as  those  of  our  European 
friends*  are  controlled  by  their  Governments. 

Dealing  specifically  with  rates  for  money,  call  loans 
this  week  ranged  between  2@3%,  in  marked  contrast 
with  a  range  of  2@10%  a  week  ago.  On  Monday 
3%  was  the  high  and  ruling  rate,  and  the  low  2%. 
Tuesday  the  maximum  receded  to  2}^%,  which  was 
also  the  basis  for  renewals,  while  1M%  was  the  mini- 
mum. On  Wednesday  the  range  was  2@3%  and 
23^%  still  the  renewal  basis.  Thursday  3%  was 
again  the  high,  the  low  was  2}4%  and  renewals  at 
23^%.  Friday's  range  remained  unchanged,  with 
23^%  the  ruling  figure.  For  time  money,  following 
the  better  showing  made  by  Saturday's  bank  state- 
ment, further  declines  were  recorded  and  a  general 
easing  up  in  the  money  situation  is  expected.  Sixty 
days  receded  to  4%,  but  closed  at  4@43>i%,  against 
434@43^%;  ninety  days  closed  at  4@434%,  against 
43^@43/2%;  four  months  at  4J4@43^%,  against 
43^@4M%;  five  months  at  43^,  against  4i^@43^%; 
and  six  months  at  43^@4^%,  against  4^@5%  last 
week.  An  important  factor  in  bringing  about  this 
easier  position  was  the  fact  that  out-of-town  insti- 
tutions appeared  in  the  market  as  lenders.  Business, 
however,  was  not  active,  the  uncertainty  surrounding 
the  general  situation  encouraging  large  lenders  to 
conservatism  in  putting  out  funds  for  extended  per- 
iods. A  year  ago  sixty  days  was  quoted  at  33^@ 
33^%,  ninety  days  at  33/^@3^%,  and  four,  five 
and  six  months  at  3^@4%. 

Commercial   paper  rates   continue   to   be   quoted 
at  43/2@4^%  for  sixty  and  ninety  days'  endorsed 


Ijills  receivable  and  six  months'  names  of  choice 
character.  Names  less  well  known  still  require 
5(w,5}4%'  Trading  was  quiet  and  featureless. 
The  supply  of  notes  is  still  restricted  while  several 
of  the  largest  institutions  have  withdrawn  from  the 
market  for  the  time  being. 

Banks'  and  bankers'  acceptances  were  moderately 
active  and  a  fair  volume  of  business  is  being  trans- 
acted.    Quotations     were     practically      unchanged 
though    the    tendency    is    towards    increased   ease. 
Detailed   rates   follow: 


Ninety 

-Spot  DeHvery 

Sixty            Thirty 

Delivery 
ivUhln 

Days. 

Days.           Days. 

30  Days. 

Eligible  bills  of  member  banks. 

--3%i@3 

3'/re®3         3%>@3 
3l2@3U         338@3l4 

3%  bid 
4  bid 

Eligible  bills  of  non-member  banks.. 

.-.3i2@3H 

Ineligible  bills 

...4U@3«4 

414^334        4l4@334 

5H  bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE   BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


U ember  Banks,  Coll.  Loans: 

1  to  15  days'  maturity 

Discount.i: 

1  to  15  days'  maturity 

16t«30       ••         "         

31  to  60       ■•         ••         

81  to  90        ■•         ■*  

Agricultural  and 
Live-stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

31  to  80 
31  to  90 

Commodity  Paper — 
1  to  90  days'  maturity 


3H 

3H 
4 
4 
4 


3H 
3H 
3H 


Ci   1   -^ 


aig  3 


4H 


3H 

4 

4 


3H 


3H 

4 
4 


4^  4 


3Vi  3H 
3'A  3H 
3>^  4 

3H  4 


4H 

3H 
3!^ 
3H 

3H 


3M 

3H 
4 
4 
4H 


3H 
3H 
3)^ 


3H 
4 
4 
4H 


3^ 
3H 
3H 


3W  ...  3H 


3H 

3H 

4 

4 


3H 
3H 
3H 


4 
4 
4 


3H 
3H 
4 


3 

4 

4H 
4H 
4H 


I 


3H 

3H 
4 
4 
4H 


3H 

3« 
3M 

3H 


3H 

3M 

4 
4 
4« 


6H 

3H 
3H 
3H 

3M 


Note. — Rate  for  bankers'  acceptances,  2H  %  to  4% .  For  notes,  drafts  and  bills 
of  exchange  issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  Indebtedness  of  the  TJ.  S.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  3  -^  % . 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  In  connection  with 
the  loan  operations  of  the  Government. 


.Sterling  exchange  requires  no  extended  comment. 
Rates  are  simply  pegged.  Exports  of  gold  are  con- 
tinuing on  quite  an  extensive  scale,  the  total  for  the 
week  having  reached  $10,647,000,  including  $3,271,- 
000  to  Spain,  $200,000  to  Canada,  $4,696,000  to 
Japan,  $730,000  to  South  America  and  $17,500,000 
to  destinations  not  disclosed.  So  far  as  Japan 
is  concerned,  the  precious  metal  is  going  forward, 
more  particularly  for  Russia  for  the  pajinent 
of  munitions,  though  it  also  is  a  fact  that  we 
have  been  importing  goods  from  Japan  since  the 
war  which  were  formerly  purchased  in  Germany, 
such,  for  instance,  as  toys  and  other  low-priced  arti- 
cles. As  to  Spain  and  South  America,  the  move- 
ment of  gold  is  in  connection  with  purchases  made 
for  the  Allies.  In  other  words.  New  York  is  per- 
forming its  duties  on  an  incresaing  scale  as  the  world's 
clearing  house. 

Deahng  specifically  with  day-to-day  rates,  sterling 
exchange  on  Saturday,  as  compared  with  Friday  of 
the  preceding  week,  was  quiet,  inactive  and  some- 
what easier  in  tone,  although  demand  bills  did  not 
again  go  below  4  753^^,  and  cable  transfers  remained 
at  4  76  7-16  and  sixty  days  at  4  7234 .  On  Monday 
operations  presented  no  new  feature  and  trading 
was  of  restricted  proportions;  demand  was  a  shade 
firmer  and  ranged  at  4  753^@4  7555;  cable  transfers, 
however,  and  sixty  days  continued  at  4  76  7-16  and 
4  7234,  respectively.  Sterling  rates  were  firm  on 
Tuesday  and  demand  bills  ruled  all  day  at  4  7555 — 
Monday's  high  figure;  4  76  7-16  was  still  the  quota- 
tion for  cable  transfers  and  4  723^  for  sixty  days. 
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Wednesday's  market  was  a  dull  affair,  and  quota- 
tions, which  were  more  or  less  nominal  in  character, 
remained  unchanged  from  the  levels  of  the  previous 
day.  On  Thursday  trading  was  at  a  low  ebb  and 
rates  were  not  changed  from  4  7555  for  demand, 
4  76  7-16  for  cable  transfers  and  4  723^  for  sixty 
days.  Friday  the  market  ruled  steady  but  as  dull 
as  ever,  and  still  unchanged.  Closing  quotations 
were  4  723^  for  sixty  days,  4  7555  for  demand  and 
4  76  7rl6  for  cable  transfers.  Commercial  sight 
finished  at  4  75 H,  sixty  days  at  4  71^,  ninety  days 
at  4  69^,  documents  for  payment  (sixty  days)  at 
4  71^  and  seven-day  grain  bills  at  4  74^.  Cotton 
and  grain  for  payment  closed  at  4  753^. 

In  the  Continental  exchanges  the  feature  of  the 
week's  operations  has  been  the  disturbing  character 
of  latest  developments  in  the  Russian  situation.     Ini- 
tial transactions  in  rubles  were  marked  by  the  estab- 
lishment of  another  new  low  record — 20.80  for  sight 
bills — mainly  as  a  result  of  the  unfavorable  news  of 
serious   reverses   sustained   by   the   Russian   troops. 
Later,   however,   supporting  orders  were  put  forth 
and  a  partial  rally  took  place.     Opinion  in  banking 
circles  seems  to  be  that  the  worst  of  this  new  crisis 
has  been  passed  and  from  now  on  the  situation  should 
commence  to  improve.     Before  the  close  of  the  week 
a  further  easing  up  in  the  money  situation  here  in- 
duced a  firmer  feeling. at  nearly  all  the  Continental 
centres.     Francs  were  well  sustained  throughout,  and 
lire  ruled  relatively  firm.     All  dealings  necessarily 
remain   suspended   in   both    German   and    Austrian 
exchange.     An  interesting  sidelight  of  the  war's  ef- 
fect on  the  world's  financial  markets  as  shown  by 
the  steady  decline  of  exchange  abroad,  is  revealed  in 
an    article    recently    published    in    the    Lausanne 
"Gazette,"    at    Geneva,    and    received    by    cable, 
which  says:  "Not  since  the  War  of  Secession  has 
the  American  dollar  fallen  so  low.       It  was  quoted 
here   to-day   at   4   francs   46    centimes,    while     be- 
fore the  war  it  stood  at  5.12.       One  hundred  ru- 
bles, which  were  worth  266  francs  before  the  war,  are 
now  quoted  at  99  francs.     One  hundred  marks  are 
worth  less  than  half  their  value,  while  100  Austrian 
crowns  were  quoted  at  39.80  francs.     For  the  first 
time  in  history  the  Italian  lire  is  worth  more  than  the 
mark.     The  steady  decline  in  the  value  of  money 
began  a  month  ago  and  is  continuing."     A  despatch 
from  Copenhagen  under  date  of  July  24  also  states 
that  American  exchange  dropped  to-day  to  341,  a  new 
low  record,  about  10%  below  parity.     Exchange  in 
the  case  of  all  the  belligerent  countries  shows  a  con- 
siderable depreciation  in  Denmark,  the  Russian  and 
Austrian  being  the  lowest.     The  German  mark  is 
47%  below  par,  although  it  is  reported  that  Ger- 
many is  again  attempting  to  improve  the  low  rate 
of  exchange  on  the  mark  in  Scandinavia.     Cabled 
dispatches  record  a  shipment  of  20,000,000  marks  in 
gold  for  deposit  in  Copenhagen,  and  say  that  a  large 
amount  of  securities  for  Sweden  was  received  from 
Germany   this   week.     The   sterling   check   rate   on 
Paris  finished  at  27.18  (unchanged).     In  New  York 
sight  bills  on  the  French  centre  closed  at  5  76^, 
against    5  76H;    cables   at    5  75^,    against   5  753^; 
commercial  sight  at  5  773^  against  5  773/2,  and  com- 
mercial  sixty   days   at   5  81^,   against   5  823^   last 
week.     Reichsmarks,    no    quotations.     Kronen,    no 
quotations.     Lire  finished  at  7  23  for  bankers'  sight 
and  7  22  for  cables,  comparing  with  7  223/2  and  7  213/2 
on  Friday  of  a  week  ago.     Rubles  closed  at  21.30, 
against  21.80  the  week  preceding. 


Dulness  marked  dealings  in  the  neutral  exchanged, 
although  the  trend  has  been  towards  increased  firm- 
ness. Swiss  exchange  was  again  forced  up — at  one 
time  touching  the  unprecedentedly  high  point  of 
4  57  for  checks.  Scandinavian  rates  were  strong  and 
higher,  with  guilders  steady.  Spanish  pesetas,  how- 
ever, were  a  shade  easier.  In  the  Swiss  and  Scan- 
dinavian markets  the  depreciation  of  the  American 
dollar  may  hardly  be  called  a  new  development,  as 
for  over  a  year  rates  have  shown  a  substantial  dis- 
count. The  discount  of  the  dollar  in  Denmark  and 
Switzerland  means  the  same  as  saying  that  both 
Swiss  and  Danish  exchange  is  at  a  premium  here. 
The  explanation  may  be  found  in  the  statement 
that  the  exigencies  of  the  war  have  interfered  with 
the  normal  movement  of  gold  in  settlement  of 
America's  balances  in  Europe,  aind  that  as  Switzer- 
land and  Denmark  are  exporting  more  than  they 
import  it  is  necessary  to  liquidate  the  American 
balance  of  trade  through  remittances  in  exchange, 
in  place  of  goods  or  gold.  With  the  resultant  scarcity 
of  exchange  rates  have  risen  sharply  on  this  side, 
with  a  sympathetic  drop  of  the  dollar  in  the  foreign 
markets.  Bankers'  sight  on  Amsterdam  closed  at 
41^,  against  413^;  cables  %t  40  1-16,  against  41^; 
commercial  sight  at  40  15-16,  against  40 J^,  and  com- 
mercial sixty  days  at  40^,  against  403/^  last  week. 
Swiss  exchange  finished  at  4  58  for  ban  kers'  sight  and 
4  56  for  cables.  This  compares  with  4  66  and  4  64  a 
week  ago.  Greek  exchange  (which,  though  not  yet 
actually  at  war,  can  hardly  be  considered  as' neutral) 
continues  to  be  quoted  at  5  03^ .  Copenhagen  checks 
closed  at  29.40,  against  28.90.  Checks  on  Sweden 
finished  at  32.05,  as  contrasted  with  31.00,  and  checks 
on  Norway  closed  at  29.40,  against  29.35  on  Friday 
of  last  week.  Spanish  pesetas  finished  at  22.85,  as 
compared  with  22.45,  the  final  quotation  of  the  pre- 
ceding week. 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $3,860,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  27. 
Their  receipts  from  the  interior  have  aggregated  S9,- 
708,000,  while  the  shipments  have  reached  $5,848,- 
000.  Adding  the  Sub-Treasury  and  Federal  Reserve 
operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $45,745,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$41,885,000,  as  follows: 


Week  ending  July  27. 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


Banks'  interior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
erations and  gold  exports 

Total  ._! 


89.708,000:       S5,848,000  Gain    $3,860,000 
43,375,000,       89,120,000  Loss    45,745.000 


$53,083,000'     S94,9B8 .000  Loss  841.885,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


July  26  1917. 


Gold. 


53,128,645 

130,542.626 

122,886,050 

147,891,000 

51,578,000 

63,250.000 

33,374,000 

52,013,000 

15,380,000 

13.596,000 

11,259,000 

10,964,000 

7,155.000 


Silver. 


10,440,000 

3,332^4.50 

12,804,000 

12,140,000 

29,929.000 

2,605,000 

607,100 

600,000 


138,000 


Total. 


53,128,645 

140.982,626 

126,218,500 

160,695,000 

63,718,000 

93,179,000 

,35,979,000 

52,620,100 

15,980.000 

13, .596,000 

11,259,000 

11,102,000 

7,155,000 


July  27  1916. 


Gold. 


England. 

Francea. 

Germany 

Russia  *_ 

Aus-Hun.c 

Siiain 

Italy- 

Netherl  'ds 

Nat.  Bel.  h 

Swltz'land 

Sweden  ._ 

Denmark. 

Norway.. 

Tot.  week.  713.017,321    72,.595,550 785,612,871  748,258,531    70,721,650  818,980,18  1 
Prev.  week  710.5.53.433    73,145,790783,699,223746,164,483    70,766,680  816,931,16   3 


£ 
56,376,011 
181,618„520 
123,380,000 
154,102,000 
51, .578.000 
42,655.000 
39,664.000 
48,249.000 
15.3S0.000 
10.994.000 
9,227,000 
8,421,000 
6,614,000 


Silver . 


13, .58 1,800 

1,511,1.50 

7, .526. 000 

12,140,000 

,30,431,000 

3.885.000 

822.700 

600,000 


224,000 


Total. 


£ 
56,376 
195,200 
124.891 
161,628 
63,718 
73,086 
43,549 
49.071 
15.980 
10.994 
9,227 
8.64 
6,614 


,011 
320 

,150 
000 

,000 
000 

,000 

,700 
00  0 
00  0 

,00   0 
00  0 

,00  0 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,424,9  70 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  stateme  1 1 
bav«  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  Cn 
the  latest  reported  date,  the  amount  so  held.  £211,899.000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  In  both  years. 
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THE  MILITARY  SITUATION  AND  THE 
CHANCE  OF  PEACE. 
Perhaps  at  no  time  since  the  war  began  has  the 
situation  been  so  full  of  bewildering  contradictions 
and  perplexities,  or  the  course  of  events,  immediate 
or  remote,  so  difficult  to  forecast.  One  reason  for 
this  confusion,  even  of  expert  judgment,  lies  in  the 
fact  that  nothing  in  the  summer  campaign  of  1917 
has  occurred  according  to  the  expected  program. 
The  Anglo-French  drive  in  the  west,  begun  under  the 
most  promising  auspices,  has  for  many  weeks  come 
virtually  to  a  halt.  The  German  submarine  cam- 
paign, which,  so  the  leaders  told  the  Reichstag,  was 
to  bring  England  to  the  verge  of  economic  collapse 
within  three  months,  has  failed  of  its  purpose.  The 
Italian  offensive  on  the  Austrian  front  has  ceased; 
it  is  weeks  since  any  news  of  important  operations 
has  been  cabled  from  that  quarter.  The  German 
move  on  Saloniki — a  favorite  prediction,  earlier  in 
the  year,  of  even  the  Allied  military  critics — has  not 
materialized  at  all. 

As  against  these  expected  events  which  have  not 
happened,  a  series  of  quite  unexpected  developments 
has  bulked  largest  in  the  news.  The  entry  of  Amer- 
ica into  the  war  and  its  prompt  co-operation,  naval 
and  financial,  with  its  European  allies;  the  Russian 
revolution  with  its  sequel  of  military  disorganization; 
the  abdication  of  the  pro-German  King  of  Greece; 
the  political  crisis  in  Germany,  with  such  overthrow 
of  responsible  statesmen  as  at  least  to  indicate  im- 
portant movements  below  the  surface — each  of  these 
events  was  apart  from  the  general  calculation  of 
political  and  military  leaders,  made  when  the  year 
began.  What  is  more  striking,  each  has  left  the 
whole  world  conjecturing  as  to  just  how  much  it 
would  or  could  mean  to  the  problem  of  the  war  itself. 
Not  one  of  these  momentous  occurrences — -probably 
not  even  the  anarchy  in  Russia — can  be  said  to  have 
as  yet  distinctly  influenced  the  progress  of  the  cam- 
paign and  the  immediate  prospects  of  terminating 
the  conflict. 

Such  periods  of  uncertainty  and  confusion  are  not 
by  any  means  uncommon  in  protracted  wars.  The 
accompanying  incidents  have  not  always  been  similar 
in  character,  but  the  perplexity  over  the  outlook 
created  by  them  has  none  the  less  been  as  great  as 
that  which  now  exists.  Occasions  of  this  sort  were 
notably  frequent  in  the  Napoleonic  wars,  though  the 
form  they  then  assumed  was  dictated  by  the  in- 
trigues of  autocratic  rulers  or  by  the  absolute  mili- 
tary defeat  of  one  belligerent  Power  by  is  antago- 
nist. The  Russian  Emperor  actually  changed  sides 
twice  in  the  course  of  the  twelve  years'  fighting  after 
the  rupture  of  the  Peace  of  Amiens;  the  Austrian 
Emperor  changed  sides  three  or  four  times.  The 
smaller  German  States  fought  in  one  campaign  under 
Napoleon,  in  another  against  him. 

Nothing  has  happened  in  this  way  in  the  present 
war,  and  for  that  the  explanation  seems  to  be  that, 
taking  the  nations  as  a  whole,  the  war  is  now  much 
more  a  war  of  peoples  than  of  sovereigns.  But  that 
fact,  instead  of  clarifying  the  outlook,  actually 
obscures  it.  In  line  with  Napoleonic  precedent, 
Belgium  would  long  ago  have  made  peace  with  Ger- 
many and  Serbia  with  Austria.  Italy  might  have 
withdrawn  from  the  coalition  of  Entente  Allies. 
Napoleon's  invasion  of  Russia. during  1812  was  con- 
ducted with  an  army  largely  made  up  of  recruits 
from  States  which,  not  long  before,  had  been  fight- 


ing him.  Except  for  a  time  in  the  case  of  Prussia, 
his  military  resources  were  rarely  drawn  upon  to 
occupy  and  garrison  conquered  provinces  and  hold 
their  people  in   subjection. 

It  was  the  ruling  sovereigns  of  Europe  who  in  that 
period  were  eventually  forced  to  join  hands  for  the 
final  overthrow  of  their  ambitious  rival.  In  fram- 
ing judgment,  therefore,  as  to  what  should  be  the 
outcome,  under  the  circumstances  of  war  conducted 
by  the  European  peoples,  we  have  no  modern  prece- 
dent to  guide  us.  Yet  the  events  of  the  past  few 
weeks  indicate  strongly  that  the  people  of  Germany, 
of  Russia,  perhaps  of  Austria,  Bulgaria  and  Turkey, 
will  have  the  chief  hand  in  the  eventual  solution. 
The  difficulty  which  attends  conjecture  as  to  the 
probable  course  of  events  lies  in  our  ignorance  of 
the  real  public  sentiment  in  those  States. 

This  is  notably  true  of  Russia.  We  had  learned, 
even  before  this  week's  extraordinary  news  of  the 
army's  retreat  in  defiance  of  orders,  and  the  Kerensky 
dictatorship  at  Petrograd,  that  a  powerful  popular 
faction  existed  whose  principle  of  action  was  that 
war  on  capital  is  their  mission  and  that,  therefore, 
war  on  a  neighboring  people  is  a  senseless  waste  of 
energy.  But  there  is  also,  very  clearly,  a  popular 
faction  resolved  to  fight  out  this  war  to  a  finish, 
holding  this  purpose  with  a  resolution  so  fanatical 
that  even  regiments  of  women  are  credibly  reported 
to  have  taken  positions  in  the  trenches.  A  little 
while  ago  it  seemed  as  though  the  army  in  the  field 
was  at  heart  imbued  with  similar  determination  to 
prosecute  the  war.  This  week's  news  throws  a 
shadow  of  perplexing  doubt  on  even  that  assump- 
tion. 

No  such  information  as  to  the  real  condition  of 
things  in  the  Austrian  army,  for  example,  has  come 
through  to  us.  Yet  the  course  of  several  recent 
Austrian  campaigns  has  strongly  suggested  a  spirit 
of  dissatisfaction  with  the  war  and  of  unwillingness 
to  continue  it.  Austria's  battalions  being  so  largely 
recruited  from  subject  populations  of  Slavic  race, 
such  a  tendency  would  be  far  more  logical  with  them 
even  than  with  the  Russian  troops.  The  enormous 
capture  of  prisoners  by  Brussiloff  in  his  1916  cam- 
paign— supplemented  by  General  Scott's  descrip- 
tion of  the  instantaneous  surrender  of  Austrian 
regiments  in  mass  on  the  first  of  the  recent  forward 
moves  of  the  same  commander — certainly  reflected 
no  grim  resolution  to  pursue  the  war.  Of  the  actual 
mental  attitude  of  the  Turkish  and  Bulgarian 
soldier  we  know  nothing  whatever,  except  what 
might  be  inferred  from  the  fact  that  both  nations 
were  dragged  into  war  by  a  court  cabal  and  probably 
against  the  people's  wish. 

This  is  not  the  least  remarkable  of  the  conditions 
arising  from  the  present  juncture  of  the  war.  The 
attitude  of  Germany  towards  the  Russian  revolu- 
tion, and  the  resultant  action  of  the  Russian  army, 
shows  pretty  clearly  that  neither  the  statesmen  at 
Berlin  nor  the  General  Staff  are  quite  sure  what  will 
be  the  effect  of  events  in  Russia  on  the  people  and 
soldiers  of  the  Central  Allied  Powers.  The  recent 
demonstration  in  the  Reichstag,  empty  as  it  turned 
out  to  be  of  immediate  results,  was  very  clearly 
recognized  by  the  Imperial  power  as  a  sign  of  the 
times  which  could  not  be  ignored.  The  assertions 
of  two  important  leaders  in  the  Austrian  House  of 
Deputies,  that  "there  is  no  war  policy  to-day,  but 
only  a  peace  policy,"  and  that  "one  of  the  pre-re- 
quisite  conditions  of  peace  is  the  democratization  of 
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every  country,"  point  necessarily  in  the  same  direc- 
tion. 

If  these  signs  mean  anything  for  the  longer  futm-e, 
it  is  that  the  situation  is  slipping  out  of  the  grasp 
of  autocracy,  and  that  in  the  end  the  people  will  make 
peace.  It  might  be  argued  that,  since  the  tendency 
towards  increased  popular  control  pervades  every 
European  country,  the  people  of  the  Entente  States 
are  as  likely  to  force  a  peace  based  upon  Germany's 
official  terms  as  are  the  people  of  the  Central  States 
to  force  acceptance  of  their  enemy's  conditions.  In 
a  measure,  this  may  be  the  case;  it  may  result  in  a 
radical  readjustment  of  the  Allied  Powers'  program 
regarding,  for  instance,  the  dismemberment  of 
Austria. 

But  the  probability^  that  peace  negotiations 
amounting  to  surrender  could  be  forced  by  their 
people  on  the  Western  allied  Governments  is  vastly 
reduced  by  two  essential  facts  of  the  situation. 
Democracy  already  rules  in  France  and  England; 
the  Ministries  represent  the  people,  and  Russia  is 
near  the  goal  of  a  similar  representative  Government. 
Perhaps  even  more  important,  the  crime  of  Imperial 
Germany  against  Belgium,  and  of  Imperial  Austria 
against  Serbia,  not  only  remains  unrepented,  but 
a  powerful  faction  in  both  countries  is  known  to 
demand  that  the  fruits  of  this  subjugation  of  small 
free  States  be  retained  through  compulsory  vassalage 
or  annexation. 

These  are  considerations  which  the  simplest  mind- 
ded  citizen  can  understand.  Even  Napoleon  hold 
a  great  part  of  the  popular  sympathy  of  Europe, 
so  long  as  he  was  dethroning  decrepit  dynas- 
ties and  conferring  independence  on  the  smaller 
States.  The  greatest  of  his  victories,  which  en- 
abled him  to  stamp  the  oppressor's  heel  on  the 
Prussian  people,  was  the  beginning  of  the  end  of 
his  career.  The  policy,  to  which  Napoleon  resorted 
only  after  a  series  of  crushing  military  achievements 
had  seemed  to  make  him  invincible,  was  selected  by 
Germany  at  the  outset  as  the  corner-stone  of  its 
whole  conduct  of  the  war.  If  the  people  of  Europe 
are  to  settle  the  terms  and  penalties  preliminary  to 
peace,  it  is  impossible  to  suppose  that  this  will  not  be 
a  determining  influence. 


THE  CRISIS  OF  DEMOCRACY. 

The  outbreak  of  disloyalty  in  the  Russian  army, 
whether  it  be  eventually  controlled  or  not,  is  por- 
tentous. It  concerns  not  simply  the  future  of 
Russia;  it  may  affect  the  course  of  history  and  the 
destiny  of  many  nations. 

The  idea  of  Democracy  has  taken  possession  of  the 
minds  of  men  everywhere.  Everywhere  it  is  having 
the  same  effect.  It  is  upheaving  and  awakening.  It 
sets  men  to  thinking,  to  the  casting  aside  of  accepted 
A'iews,  the  disregard  of  conventionalities,  the 
awakening  of  a  sudden  spirit  of  rebellion,  and  all 
under  the  conviction  that  a  new  day  has  dawned 
and  there  is  to  be  a  new  social  order. 

It  is  a  movement  that  has  come  to  be  accepted  as 
full  of  promise.  It  is  hailed  as  meaning  the  emanci- 
pation of  the  human  spirit,  whatever  it  may  involve 
for  human  society  and  government.  It  is  as  old  as 
the  Greek  republics.  But  its  revival,  if  it  is  not  to 
be  regarded  as  its  new  birth,  was  in  the  Declaration 
which  resulted  in  the  United  States.  Since  July  4 
1776  a  stream  of  influence  has  flowed  from  American 
shores  which  has  gradually  entered  the  arteries  of  the 


world.  Its  effectyhas":been  various. 'v  It  has  wrought 
many  a  disastrous  disturbance;  ^but  it  never  has  been 
altogether  eradicated,  and  to-day  it  is  to  be  seen 
coming  to  the  surface  of  the  nations'  life.  Compared 
to  a  virus  in  man's  physical  system,  none  is  more 
potent,  none  so  diffused.  Whatever  men  may  think, 
it  must  be  faced.  Indeed,  it  may  be  said  that  in  the 
opinion  of  the  world,  unlike  a  virus,  it  is  the  world's 
hope. 

To-day  it  is  in  danger  of  being  arrested  in  its  pro- 
gress and  perverted  by  those  who  esteem  themselves 
its  friends.  In  all  lands  it  has  drawn  to  it  many  who 
are  little  fitted  to  be  its  leaders  or  its  advocates. 
Many  have  sought  to  use  it  for  selfish  or  sinister 
purposes.  Many  idealists  and  enthusiasts  have 
found  in  it  a  panacea  for  alt  ills  or  have  sought  to 
rush  forward  with  it  as  the  oriflamme  of  revolution- 
ary betterment,  impatient  of  difficulties  and  reckless 
of  consequences.  It  has  proved  its  vitality  in  that  it 
has  survived  unimpaired.  Wise  men  have  known 
that  this  world  was  not  made  yesterday  and  cannot 
he  hustled.  We  are  learning  anew  the  truth  of 
George  Meredith's  saying  that  men  must  be  debar- 
barized  before  they  can  be  civilized.  We  have  la- 
boriously created  a  modern  civilization  which  the 
Western  world  has  gloried  in,  and  has  offered  to  the 
Or'ent,  wondering  that  it  was  not  at  once  embraced, 
though  the  immediate  effect  where  it|has  been,  "at 
least  in  part,  accepted,  as  by  the  Turks,  has  not  been 
promising. 

At  last  a  great  nation,  impatient  of  slower  methods 
and  claiming  to  have  a  call  of  God, has  branded  it 
KuUur  and  undertaken  to  impose  it  on  the  nations 
by  armed  force.  Their  duty  and  their  purpose  have 
been  frequently  and  authoritatively  declared.  One 
quotation  will  suffice.  An  authorized  spokesman. 
Prof.  Von  Stengel  of  Munich,  said  a  year  ago,  "The 
nations  and  especially  the  neutral  nations  have  only 
one  means  of  leading  a  profitable  existence.  It  is  to 
submit  to  our  guidance,  which  is  superior  from  every 
point  of  view.  For  we  not  only  have  the  power  and 
force  for  this  mission, but  we  also  possess  all  the 
spiritual  gifts  to  the  highest  degree,  and  in  all  crea- 
tion it  is  we  who  constitute  the  crown  of  civilization." 

This  has  been  so  often  proclaimed  by  so  many 
speakers  and  in  so  many  forms  of  words  during  the 
past  three  years  that  this  particular  quotation  is  not 
important.  The  fact  is  known  of  all  men.  It  is  so 
generally  taught  and  accepted  among  the  people  of 
its  origin  that  there  is  much  bewilderment  among 
them  that  "all  the  world,"  for  whom  they  have  such 
a  benevolent  mission,  should  be  arrayed  against 
them. 

In  face  of  the  tremendous  price  which  to-day  it  is 
seen  will  have  to  be  paid  if  democracy  is  to  have  its 
opportunity,  and  government  of  the  people,  by  the 
people,  and  for  the  people,  is  to  be  accorded  to  all, 
both  small  and  great,  many  friends  of  democracy  as 
they  regard  theriiselves  are  plotting  revolution, 
when  the  very  existence  of  their  country  as  a  free 
nation  is  at  stake.  Its  most  critical  form  just  now  is 
in  Russia,  but  it  is  noted  as  existent  in  France,  and 
it  is  organized  and  becoming  defiant  with  us.  It  is 
the  outcome  of  that  "retrogression  of  democracy"  to 
which  we  have  previously  called  attention,  appearing 
in  many  lands  in  the  little  respect  paid  to  the  repre- 
sentatives chosen  by  the  people  themselves,  in  the 
frequent  repudiation  of  their  leaders  by  labor  unions, 
in  the  ease  with  which  the  crowd  is  carried  off  its 
feet  by  demagogues  and  led  to  wild  excess,  and  of 
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late  with  us  by  the  clamor  for  recall  and  the  de- 
nunciation of  courts  and  the  law. 

To-day  in  Russia  when  the  alternative  is  to  bear 
with  their  own  Government,  such  as  it  is  now  striving 
to  prove  its  efficiency  in  resisting  an  aggressive 
enemy,  and  to  do  all  in  their  power  to  uphold  its 
hands  until  its  right  to  independent  existence  is 
secured,  or,  on  the  other  hand,  to  destroy  its  power 
of  resistance  and  precipitate  their  falling  under  the 
domination  of  another  nation  whose  purpose  is 
widely  proclaimed,  we  find  these  friends  of  democracy 
showing  their  disloyalty  by  treacherously  surrender- 
ing to  the  enemy. 

With  ourselves,  when  the  nation,  after  enduring 
with  hard-tried  patience  for  nearly  three  years  the 
injuries  and  half  concealed  threats  of  an  attack 
which  is  world-wide  in  its  aim,  has  at  last  proclaimed 
its  solemn  acceptance  of  the  state  of  war  forced  upon 
us,  though  it  is  manifest  that  nothing  can  be  more 
serious  than  the  cost  and  the  sacrifice  to  which  we 
are  to  be  put,  certain  gentlemen  of  influence  and 
standing  are  to  be  seen  associating  themselves  with 
men  and  women  who  have  long  been  both  hostile 
to  our  government  and  desirous  of  overthrowing 
much  that  the  nation  values,  and  with  them  to 
strive  to  obstruct  the  efforts  of  the  Government  in 
engaging  in  the  conduct  of  the  war  and  to  organize  a 
propaganda  to  paralyze  patriotic  effort  and  to  plot 
to  create  influences  that  will  enforce  peace  on  terms 
which  they  are  prepared  to  announce.  And  this  in 
the  name  of  democracy  and  the  interest  of  the 
people! 

At  the  beginning  of  the  war  a  distinguished  English 
general  appealed  to  the  English  people  to  recognize 
that  victory  does  not  lie  with  the  biggest  battalions, 
nor  even  in  the  spirit  of  the  army,  but  in  the  spirit 
of  the  people  and  the  nation  at  large.  No  more 
insidious  or  dangerous  attack  threatens  any  nation 
than  that  within  its  own  borders  which  spreads  dis- 
content or  advocates  dissention.  The  danger  to- 
day is  not  local  to  Russia  nor  transient.  We  face 
in  the  war  an  issue  so  serious  and  so  great  that  no 
man  is  wise  enough  to  forecast  the  future.  It  has 
wrapped  up  in  it  a  long  history  and  many  ills  no 
less  than  all  the  blessings  of  civilization.  A  few 
years  ago  when  France  was  struggling  with  her  new 
and  quite  untried  republicanism  M.  Clemenceau,  at 
one  time  her  Premier  and  one  of  her  most  radical 
as  well  as  one  of  her  ablest  thinkers,  wrote  a  book 
which  he  entitled  "The  Social  Melee.  He  closed  it 
with  these  words,  which  are  worth  repeating:  "The 
evils  of  society  will  not  be  easily  overcome.  Heroic 
leadership  is  necessary.  It  will  be  found  in  men  who 
take  infinite  pains  to  know  the  facts,  to  study 
causes,  and  to  win  the  right  of  leadership.  Humanity 
resists  alike  the  blind  folly  that  undertakes  to  bar 
its  path,  and  the  generous  readiness  that  would  rush 
it  upon  the  untried  hazards  of  the  future.  It  has  its 
own  laws  and  moves  in  its  own  great  orbit.  It  is 
concerned  with  the  centuries.  It  awaits  everywhere 
leaders  who  believe  in  God  and  in  man  and  in  the 
coming  Kingdom.  Much  has  been  won.  Jesus 
Christ  opened  the  new  era,  and  to-day  leads  it 
on." 

The  first  of  what  will  soon  be  a  million  of  our 
young  men  are  gathering  in  France  to  what  will  be 
a  vain  sacrifice  unless  we  people  at  home  believe  in 
a  democracy  which  means  a  liberty  and  a  brother- 
hood to  secure  which  no  sacrifice  is  too  great,  and  for 
which  our  own  country  stands. 


THE   LAW   OF   REPRISALS— AN    APPEAL    TO 

MOTHERS. 

The  recent  letter  of  Hall  Caine,  calling  upon  the 
mothers  of  Germany  to  intervene  against  further 
air  raids  upon  England,  lest  the  mother-love  in  that 
country  compel  reprisals  in  kind,  exhibits  in  its  com- 
position all  the  remarkable  genius  of  this  great 
author.  Appearing  at  a  time  when  the  United 
States  is  inaugurating  an  air  fleet  of  unexampled 
proportions,  it  bids  us  look  forward  to  the  possibility 
of  using  these  new  agencies  in  an  exemplary  manner 
and  according  to  the  usages  of  a  humanely  conducted 
war.  Alas,  the  fierce  indictment  of  all  war  con- 
tained in  this  unusual  document  is  not  the  least  of 
its  effects,  though  that  is  not  the  primal  cause  of  its 
being  written .  Could  anything  in  the  category  of 
horrors  more  revolt  the  mind  than  these  pictures  of 
the  slaughter  of  little  children  at  their  lessons? 

It  is  idle,  we  think,  to  speculate  upon  the  direct 
intent.  The  heart-breaking  fact  remains.  And 
were  we  to  allow  ourselves  to  consider  the  intricate 
questions  of  the  degree  of  responsibility  for  the  results 
of  an  act,  which  might  come  within  the  scope  of  a 
permissible  attack  upon  a  fortified  city,  we  should 
arrive  at  no  satisfying  conclusion.  One  truth  seems 
to  impress  itself  upon  the  mind — the  dropping  of  a 
bomb  from  a  swift  passing  aeroplane  traveling  at  a 
great  height  can  never  be  done  with  strict  accuracy. 
The  attempted  destruction  of  fortifications,  public 
buildings,  and  even  encampments  of  troops,  must 
ever  be  attended  with  great  danger  to  the  innocent. 
War  is  progressive,  and  grows  by  what  it  feeds  on; 
and  the  world  may  yet  find  that  it  is  easier  to  abolish 
it  altogether,  than  to  confine  it  within  the  boundaries 
dictated  by  humanity  and  expressed  by  international 
laws. 

The  employment  of  reprisals  may  be  said  to  date 
from  the  ancient  creed  of  "an  eye  for  an  eye,  and  a 
tooth  for  a  tooth,"  and  it  will  not  be  controverted 
that  there  arose  upon  this  doctrine  the  later  one 
which  is  known  as  "turning  the  other  cheek,"  or 
non-resistance.  And  in  these  two  there  lies  the  pro- 
foundest  philosophy  which  ever  engaged  the  human 
mind.  The  supremacy  of  the  will  in  man  over  the 
understanding,  unfolded  in  the  "Critique  of  Pure 
Reason,"  sets  itself  over  against  the  law  of  eternal 
progression,  and  the  existence  of  free-will  in  the 
presence  of  fore-ordination  and  predestination.  And 
as  we  look  into  the  abysmal  deeps  of  this  awful  con- 
flict we  behold  this  divinely  endowed  man  denying 
his  abundant  knowledge  of  right  and  wrong,  turning 
his  endowment  of  love  into  the  exercise  of  hate,  de- 
stroying the  accomplishment  of  toilsome  centuries, 
and  in  the  fearful  turmoil  forgetting  his  likeness  to 
the  God  who  made  him.  The  theological  tenets  of 
transcendence  and  immanence  afford  little  guidance. 
All  thought  and  deed  seem  caught  in  the  whirl  of  a 
blinding  chaos.  On  the  horizon  of  the  future,  the 
ideal,  the  vision,  hangs  glowing  with  invitation,  yet 
we  are  unable  to  determine  that  the  abstract  "good" 
shall  prevail,  until  "force"  has  spent  itself  in  physical 
contest.  Reprisals  must,  in  their  very  nature,  go 
on  forever;  on  the  contrary,  life,  integrity,  self- 
defense,  how  shall  these  persist  in  complete  pas- 
sivity ? 

How,  in  a  world  at  war,  can  good  be  returned  for 
evil?  The  United  States  has  chosen  the  path  of 
resistance,  the  meeting  of  unfeeling  force  with  force. 
It    has   entered   upon    a   mighty    confHct    avowing 
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magnanimous  motives,  yet  "charcoal,  however 
lightly  handled,  will  blacken."  Will  we  be  able 
always  to  maintain  our  part  in  the  warfare  upon  a 
plane  of  self-abnegation  and  succeed;  will  we  be  able 
to  countenance  the  creed  of  suffering  unjust  physical 
injuries  in  the  course  of  conflict,  and  reach  quickly 
the  goal  of  universal  peace?  In  the  mysticism  of 
religion  mankind  yet  wavers  between  two  beliefs — 
a  divinity,  or  deity,  if  you  prefer,  capable  of  a  re- 
prisal of  eternal  condemnation;  and  one  in  whom  an 
infinite  love  ordains  not  only  universa,l  salvation  or 
progress,  scorns  the  pettiness  of  punishment  outside 
the  pale  of  natural  law,  but  being  possessed  only  of 
an  essentially  good  will  cannot  and  does  not,  rightly 
adjudged,  employ  the  agencies  of  hate,  and  the 
instrumentalities  of  destruction  and  death.  In  this 
belief,  man  in  war  is  in  open  rebellion  against  the 
divine.  And  since  motherhood  is  divine,  it  is  pre-* 
eluded  from  invoking  the  law  of  reprisal.  And  just 
as  womanhood,  if  the  test  shall  ever  be  allowed,  will 
be  against  war  itself,  so  the  divinity  of  motherhood 
must  save  the  tender  children  of  the  races  wherever 
they  may  be,  and  goes  beyond  even  the  savage  in- 
stinct of  the  animal  to  protect  its  own,  when  reprisal 
is  demanded  in  kind.  By  every  law  of  the  eternal 
spiritual  the  mothers  of  England,  though  this  bloody 
cross  be  laid  upon  them,  must  suffer,  but  call  for  no 
like  deeds.  The  death  of  the  first-born  is  upon  the 
lintels  of  every  land.  No  good  can  come  from  killing 
more  babes  in  arms.  And  the  mothers  of  Germany, 
by  the  same  law  of  love,  should  cry  out  with  the 
agony  of  those  who  have  lost  the  last  love  left  them. 

And  so,  sometime,  we  know  not  when,  the  heart 
of  the  race,  the  divinity  in  mankind,  must  cry, 
enough!  War  itself  is  reprisal.  By  its  very  nature 
it  cannot  be  humane.  But  the  dual  man  must 
some  time  come  to  know  that  whpn  the  savage  is 
sated,  the  spiritual  attains  ascendance.  In  the 
democracy  of  the  soul  there  is  only  love.  Material 
interests  disappear.  There  is  fulness  of  life  for  every- 
one. He  who  takes  all,  deprives  none.  Time 
perishes  in  eternity;  and  on  immortal  ways  peace 
alone  prevails.  In  the  presence  of  this  gigantic  war, 
in  the  presence  of  this  transcendent  and  immanent 
divinity  in  man,  how  little  grow  the  petty  political 
problems  over  which  States  hesitate,  such  as  the 
recognition  of  women's  right  to  take  part  in  affairs 
through  suffrage! 

Why  did  not  this  eminent  author  appeal  to  the 
mothers  of  the  world,  so  near  to  the  divine  in  their 
creative  love,  to  protest  against  all  wars?  His  letter 
opens  a  field  of  thought  that  leads  to  fundamentals, 
and  uncovers  the  whole  state  of  mind  in  which  man- 
kind finds  itself.  Every  nation  that  fights  to-day 
hopes  and  longs  for  speedy  peace.  The  way  to  it 
cannot  be  by  invoking  alone  the  savage  instinct  of 
reprisal,  which  this  author  beholds  as  a  transform- 
ation of  the  divine,  a. spiritual  love  turned  to  physical 
hate.  Rather  must  it  come  by  a  recognition  of 
forbearance  and  renunciation,  which,  when  prac- 
ticed by  all,  through  reconcihation  produces  peace. 
Our  own  warfare  will  lose  none  of  its  vigor,  if|"behind 
the  lines"  the  people  yet  hold  their  hearts  open  to 
the  outflowing  of  love — of  a  good  will! 


THE  EXCESS  PROFITS  TAX  AGAIN. 

Objections  have  now  been  filed  against  two  more 

specific  provisions  of  the  Senate  committee's  war 

tax  bill,  submitted  several  weeks  ago  and  just  at 

present  lying  dormant.     On  behalf  of  the  Merchants' 


Association,  Vice-President  White  has  filed  with  the 
heads  of  the  finance  committees  of  the  two  branches 
of  Congress  a  protest  against  the  method  proposed 
for  computing  the  tax  on  excess  profits.  Many 
lines  of  business,  says  this  letter,  had  not  recovered 
in  the  pre-war  period  of  1911-13  from  the  depression 
which  began  in  1908,  while  others  were  exception- 
ally prosperous.  Concerns  whose  profits  were  sub- 
normal in  the  period  chosen  will  come  under  a 
relatively  much  heavier  tax  than  will  those  who  made 
higher  profits.  On  the  other  hand,  "a  uniform  basis 
of  exemption  will  allow  to  all  the  minimum  and 
moderate  rate  of  profit  usual  and  necessary  to  the 
safe  conduct  of  industrial  and  business  investments 
and  will  correct  the  serious  inequalities  in  the  dis- 
tribution of  the  proposed  tax  arising  from  the  differ- 
ences between  subnormal  and  abnormal  profits 
during  the  pre-war  period."  This  better  method, 
he  thinks,  would  be  a  uniform  exemption  on  the 
basis  of  S5,000,  plus  8%  net  on  the  capital  investment, 
and  he  cites  one  case  in  whicha  large  firm  averaged 
over  25%  annually  in  the  pre-war  term  (over  13^ 
millions)  which  would  escape  under  the  Senate  bill 
but  would  be  taxed  on  two-thirds  of  it  on  the  8% 
basis,  seemingly  forgetting  that  the  object  of  the 
excess  profits  tax  is,  or  should  be,  to  tax  profits  in 
excess  of  the  normal  (on  the  theory  that  this  excess 
has  arisen  out  of  the  war)  and  not  to  penalize  normal- 
ly large  profits.  It  ought  not  to  be  necessary  to  say 
such  elementary  things  to  the  ordinary  business 
man. 

If  an  excess  profits  tax  is  to  be  undertaken-  at  all, 
some  standard  of  comparison  is  necessary,  and  in 
conformity  to  the  just  idea  of  taxing  war  profits  a 
pre-war  period  is  as  fair  a  standard  as  any.  That 
such  a  basis,  irrespective  of  the  precise  rates  of  tax, 
will  not  work  with  full  uniformity  and  equity  as 
between  the  many  concerns  subjected  to  it,  is  obvious 
and  unavoidable.  If,  for  example,  the  San  Fran- 
cisco conflagration  had  come  five  years  later,  the 
insurance  companies  would  raise  the  most  just 
objection  to  including  in  the  pre-war  term  a  year  in 
which  they  suffered  so  grievously.  If  any  business 
line  did  have  a  bad  term  in  1911-13,  something  could 
be  said  for  a  proviso  for  relief  of  such  line;  but  on 
the  other  hand,  the  sponsors  of  the  tax  might  reply 
that  an  attempt  to  do  this  is  made  in  the  provision 
that  concerns  which  "had  no  net  income"  in  the 
period  or  did  not  exist  then' shall  be  judged  by  com- 
parison with  some  other  in  the  same  line.  If  any- 
body did  not  make  6%  on  the  average  capital 
employed,  then  he  may  choose  between  the  "com- 
paring" method  and  an  exemption  at  6%. 

The  proposed  uniform  basis  of  8%  plus  $5,000 
encounters  the  objection  that  it  could  not'  be  "uni- 
form" in  effect;  were  there  no  other  source  of  diffi- 
culty, there  is  a  wide  range  of  ratio  between  the 
capital  employed  and  the  business  done  and  profits 
earned,  both  in  different,  lines  and  in  different 
concerns  in  the  same  line.  To  devise  a  scheme  which 
shall  be  just  and  equitable  upon  everybody  in  levying 
an  excess  profits  tax  (at  least,  without  cramming  it 
with  exceptions  and  exemptions)  is  not  our  task, 
nor  are  we  sure  that  anybody  is  equal  to  it.  The 
framer  of  this  scheme  seems  to  have  been  thinking 
less  about  securing  the  most  equitable  and  least 
burdensome  tax  than  of  making  sure  that  nobody 
should  be  able  to  escape.  Assuming  that  a  tax  of 
this  character  is  to  be  laid,  the  basis  proposed  by 
Mr,    White   does   not  seem   to  make  any   distinct 
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improvement,  and  it  is  open  to  precisely  the  same 
objection  as  the  existing  law,  in  that  by  allowing 
an  exemption  of  only  8%  on  the  actual  capital  in- 
vestment it  does  not  provide  for  the  case  of  concerns 
having  little  or  no  actual  cash  invested  and  whose 
capital  is  represented  mainly  by  good  will  but  which 
have,  nevertheless,  been  making  large  profits.  These, 
under  the  arrangement  proposed,  would  have  to  pay 
the  high  excess  profits  tax  on  practically  the  whole 
of  their  profits. 

The  National  Industrial  Conference  Board,  com- 
posed of  a  number  of  manufacturers'  associations, 
objects  that  the  tax  on  undistributed  profits,  as  now 
phrased,  would  in  part  be  a  tax  upon  a  tax,  and  also 
suggests  that  the  pre-war  period  be  1911-15,  allow- 
ing the  taxpayer  to  choose  three  of  those  five  years. 
As  he  would  choose  his  best  three,  this  would  con- 
form better  to  the  idea  of  taxing  recent  "excess." 
The  Board  would  add  to  the  average  normal  income 
enough  to  cover  a  like  rate  of  income  on  any  new 
capital  invested  before  the  taxable  year,  and  would 
levy  upon  the  war  excess  thus  shown  a  rate  sufficient 
to  yield  what  the  Senate  committee  judge  "must  be 
provided  from  this  source." 

The  Investment  Bankers  Association  raises  objec- 
tions to  another  portion  of  the  draft,  relating  to  the 
income  tax.  The  protest  is  against  the  clause 
repealing  the  deduction  at  the  source,  and  we  discuss 
this  at  length  in  our  article  on  "The  Financial  Situ- 
ation." 

Of  Section  31,  which  declares  void  any  con- 
tracts hereafter  by  which  any  person  or  corporation 
agrees  to  pay  any  portion  of  the  tax^imposed  upon 
any  other  person  or  corporation  or  to  reimburse 
for  any  portion  of  such  tax  and  attaches  a  fine  up 
to  $1,000  for  entering  into  such  a  contract,  the 
Association  thinks  it  impossible  to  understand  the 
reason  "unless  it  has  been  instigated  by  corpor- 
ations desiring  an  excuse  for  evasion  of  their  obliga- 
tions .under  their  present  contracts."  The  section 
presumably  was  meant  to  lay  a  prohibitory  penalty 
upon  each  contract  or  bond  (although  the  framer 
did  not  make  this  clear)  but  the  more  probable  intent 
was  to  put  an  end  to  the  issue  of  tax-free  obligations 
by  corporations  and  thus  lessen  their_  desirability 
as  compared  with  Government  issues. 

This  criticism  suggests  that  close  examination  of 
this  very  complex  draft  would  discover  further  objec- 
tions of  a  serious  character. 


REDEMPTION  OF  FEDERAL   RESERVE  NOTES. 

The  following  from  a  prominent  Western  bank 
official  asks  some  pertinent  questionsjregarding  the 
provision  existing  for  the  retirement  of  ^.Federal 
Reserve  notes  and  incidentally  gives  expression  to 
much  solid  sense  and  scientificjj,knowledge^on  the 
subject: 

The  Peoples  State  Bank 

Detroit,  Michigan,  July'fi  1917. 
To  the  Editor  of  The  Commercial  &  Financial^Chroniclc: 

Dear  Sir: — I  have  read  with  great  interest ]allithe'editorials 
appearing  in  "The  Chronicle"  fromj^time  toj^time  on  the 
Federal  Reserve  system  and  more  especially!,  those  two 
appearing  in  the  issues  of  June  23rd  and^SOth,  pages  2480 
and    2578   respectively. 

In  aU  my  reading,  however,  I  have^aileditojfind  a  distinct, 
definite  statement  of  the  plan  for  the  "redemption"  of  the 
notes — without  which,  the  Act  failsjin^its  primal  piu-pose, 
because  the  original  idea  for  which  it  was  urged  and  passed 
was  to  create  an  "elastic  currency" — under^'the  Act  as^now 
being  worked  it  seems  to  me  it  is  intended^the^notes  should 
remain  out  permanently. 


After  an  experience,  well  over  50  years,  not  only  here, 
but  in  the  English,  Scotch  and  Canadian  systems,  I  have 
failed  to  find  a  currency  absolutely  elastic,  unless  the  pro- 
vision existed  by  which  all  notes  could  be  sent  in  through  the 
Clearing  House  Avith  the  checks  and  other  items  to  be  re- 
deemed each  day —  the  science  of  banking  is  not  the  lending 
of  money,  but  the  getting  of  it  back  after  it  has  been  lent, 
and  so  a  scientific  elastic  currency  does  notconsist  of  "pushing 
out"  the  notes;  that  is  easy,  but  the  machinery  that  exists 
for  their  redemption,  immediately  they  have  fulfilled  the 
mission  and  completed  the  work  for  which  they  were  issued 
— otherwise  "inflation"  in  proportion  to  the  amount  of 
practically  irredeemable  currency  pushed  out,  mud  ensue. 

Should  a  bank  have  accumulated  say  8500,000  Federal 
Reserve  notes  in  its  vaults,  for  which  it  has  not  any  use, 
can  it  send  those  notes  in  for  redemption  to  the  Federal 
Reserve  bank  of  the  District  and  obtain  gold?  Or  must  the 
presenting  bank  simply  hold  the  notes  in  its  vault? 

The  system  as  the  Federal  Reserve  banks  are  working  it 
now,  seems  to  concentrate  everything  in  them  and  "clean 
out"  the  member  banks  except  a  small  amount  of  what  is 
called    "till    money." 

In  discussing  this  whole  matter  with  some  State  bankers, 
I  asked  for  the  prominent  benefits  to  accrue  from  joining 
the  Federal  Reserve  system — amongst  others,  and  apparently 
this  was  emphasized,  they  aU  referred  to  the  "facility  with 
which  money  could  be  borrowed"  in  time  of  trouble — my 
own  idea  is  that  if  any  bank  officer  keeps  before  himself  as 
the  main  object  in  joining  the  system,  the  "facility  with 
which  money  can  be  borrowed,"  he  will  alwas^s  be  "sailing 
too  close  to  the  Avind"  and  his  bank  \\ill  never  be  conserva- 
tively managed. 

Awaiting  the  favor  of,  and  thanking  you  in  advance  for, 
your  reply,  I  am, 

Yours  very  truly, 

Robert  Smylie, 

Vice-President. 

Obviously  the  writer  of  the  above  is  correct  when 
he  asserts  that  any  plan  of  note  issues  "fails  in  its 
primal  purpose"  if  it  does  not  provide  for  the  certain 
and  definite  retirement  of  the  notes  when  they  have 
served  the  purpose  of  their  emission,  and  that  "the 
science  of  banking  is  not  the  lending  of  money,  but 
the  getting  of  it  back,"  and  furthermore,  that  "if 
any  bank  officer  keeps  before  himself  as  the  main 
object  in  joining  the  [Reserve]  system  the  'facility 
with  which  money  can  be  borrowed'  he  will  always 
be  'sailing  too  close  to  the  wind.'  " 

Our  correspondent  wants  to  know  whether  if  a 
bank  accumulates,  say  $500,000,  of  Federal  Reserve 
notes  in  its  vaults  it  can  send  these  notes  in  for 
redemption  to  the  Federal  Reserve  bank  of  the  dis- 
trict and  obtain  gold.  The  answer  is  that  the  notes 
are  only  redeemable  in  gold  on  demand  at  the  Treas- 
ury Department  at  Washington.  As  far  as  the 
Federal  Reserve  banks  themselves  are  concerned, 
they  have  the  option  of  redeeming  them  either  in 
gold  "or  law^ful  money."  The  provision  for  retire- 
ment of  the  notes  is  faulty  and  unsatisfactory.  If 
the  law  had  been  administered  in  accord  with  its 
original  purpose,  and  in  the  spirit  in  which  it  was 
framed,  this  might  not  be  so,  but  from  the  first  it 
has  been  the  design  of  all  the  twelve  Reserve  banks 
to  get  as  many  of  the  notes  in  circulation  as  possible, 
and  to  keep  them  out  indefinitely.  All  their  energy 
has  been  directed  to  that  end.  The  result  is,  that 
an  ever  increasing  volume  of  the  notes  is  being  got 
in  circulation,  and  that  that  is  hailed  as  the  greatest 
achievement  of  the  Federal  Reserve  Act. 

The  law  provides  that  "whenever  Federal  Reserve 
notes  issued  through  one  Federal  Reserve  bank  shall 
be  received  by  another  Federal  Reserve  bank,  they 
shall  be  promptly-  returned  for  credit  or  redemption 
to  the  Federal  Reserve  bank  through  which  they 
were  originally  issued,  or  "  (as  now  changed)  "upon 
direction  of  such^Federal  Reserve  bank  they^shall^be 
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forwarded  direct  to  the  Treasurer  of  the  United 
States  to  be  retired."  It  is  also  provided  that  "no 
Federal  Reserve  bank  shall  pay  out  notes  issued 
through  another  under  penalty  of  a  tax  of  10%  upon 
the  face  value  of  notes  so  paid  out."  But  no  attempt 
is  made  to  force  a  retirement  of  the  notes.  The 
districts  are  large,  covering  a  wide  area  of  territory, 
so  the  10%  penalty  has  no  effect  beyond  confining  the 
notes  of  the  different  Reserve  banks  to  their  own 
district.  As  fast  as  the  notes  come  in,  in  the  ordi- 
nary- course,  in  the  different  districts,  they  are  paid 
out  again. 

In  the  New  York  district  the  capacity  for  the 
absorption  of  new  issues  of  notes  appears  endless. 
The  high  level  of  commodity  values  swells  the  volume 
of  currency  that  can  be  put  out.  Besides,  all  the 
larger  banks  are  evidently  in  ready  accord  with  the 
policy  of  expansion  that  is  being  carried  out  by  the 
Reserve  authorities,  or  at  least  none  of  the  prominent 
banks  is  prepared  to  take  a  definite  stand  against  it 
by  gathering  up  the  notes  and  sending  them  home 
for  retirement. 

In  current  transactions  nothing  is  met  with  now 
except  these  Preserve  notes.  They  are  not,  how- 
ever, allowed  to  accumulate  in  the  hands  of  the 
banks.  They  are  paid  out  over  the  counter  with 
the  greatest  freedom,  and  every  means  taken  to  get 
rid  of  them  except  to  present  them  for  redemption. 
The  latter  would  be  an  embarrassing  step  to  take  and 
would  mean  the  direct  antagonizing  of  the  course 
of  the  Reserve  authorities,  while  the  prevailing 
belief  evidently  is  that  these  should  be  assisted  in  the 
carrying  out  of  their  plans  which  there  is  no  inclin- 
ation to  question  and  which  in  some  vague  way  it  is 
hoped  must  prove  beneficial. 

The  Federal  Reserve  Board  has  the  power  to  levy 
a  tax  on  the  notes.  This  would  be  more  effective  in 
getting  the  notes  back  home  than  anything  else,  but 
the  Board  has  never  deemed  it  advisable  to  impose 
such  a  tax.  When  addressed  in  the  matter  about 
fifteen  months  ago,  the  Board  said  that  it  had  not 
been  deemed  necessary  to  force  the  retirement  of  the 
notes  ''since  the  amount  in  circulation  is  no  larger 
than  is  needed  for  the  volume  of  business  now  being 
done  by  the  banks."  At  present  with  the  volume  of 
outstanding  notes  more  than  double  what  it  was 
when  this  inquiry  was  addressed  to  the  Board,  the 
same  views  evidently  still  prevail,  and  this  illustrates 
unmistakably  the  policy  of  expansion  that  is  being 
pursued  with  respect  to  these  note  issues. 


WAR-TIME   PROHIBITION,   A    COMPLICATED 

QUESTION. 

It  is  one  of  the  unfortunate  conditions  of  law- 
making at  this  time  that  complications  inevitably 
arise.  Practice  invades  theory,  and  theory  hampers 
practice.  Not  only  is  the  economic  life  of  the  people 
affected,  but  the  social  life  as  well.  Congress  sets 
out  to  raise  an  enormous  tax.  The  entire  gamut. of 
production  is  canvassed  in  search  of  articles  that  will 
yield  a  revenue.  In  not  a  single  instance  can  a  large 
levy  be  laid  without  affecting  that  particular  in- 
dustry and  its  interdependent  allies.  Scarcity  and 
high  prices  stimulate  production.  But  a  direct  tax 
has  the  opposite  effect,  and  if  it  goes  beyond  the 
profit  line  it  becomes  prohibitive. 

With  an  estimated  need  for  larger  quantities  of 
foodstuffs,  occasioning  a  probable  continuance  of 
high  prices,  taxes  on  consumption  are  resorted  to 
last  of  all.     No  one  has  advocated  laying  a  tax  upon 


bread  or  wheat,  either  on  production  or  consumption. 
But  shading  away  from  this  prime  necessity,  it  has 
been  proposed  to  lay  a  consumption  tax  on  coffee 
and  sugar,  respectively  classed  as  a  luxury  and  a 
necessity.  Lying  out  beyond  coffee  in  the  class  of 
beverages  are  whiskey,  beer  and  wine.  As  foods 
these  articles  would  rank  in  the  order  of  wine,  beer 
and  whiskey,  if  the  last  be  admitted  into  the  family 
of  foods  which  would  be  strenuously  denied  by  many. 

Whiskey  and  beer  consume  grains  in  the  making 
and  thus  diminish  the  food  supply.  How  many 
bushels  are  thus  employed  is  a  matter  of  widely  vary- 
ing estimate.  Advocates  of  proper  conservation 
of  the  food  supply,  declaring  alcoholic  liquors  to  be 
beverages,  that  are  at  best  luxuries,  upon  the  ground 
of  non-necessity  in  war-time,*  would  prohibit  their 
manufacture.  And  it  is  not  unjust  to  say  that  to 
these  may  be  added  a  large  class  of  the  population 
who  go  beyond  this  and  would  do  away  with  liquors 
upon  moral  grounds  and  are  willing  that  they  shall 
be  taxed  out  of  existence. 

Difficulties  immediately  arise.  Both  State  and 
National  Governments  have  always  been  willing  to 
derive  revenue  from  both  manufacture  and  sale  of 
intoxicating  liquors,  whatever  the  percentage  of 
alcohol  they  may  contain.  Classed  as  luxuries  the 
States  and  the  nation  have  taken  no* positive  grounds 
on  the  moral  question  involved  as  far  as  taxation  is 
concerned.  And  municipalities  have  been  content, 
by  means  of  the  licensing  system,  to  derive  a  very 
large  revenue  from  the  sale.  Where  prohibition  of 
manufacture  and  sale  has  been  enacted  it  has  been 
done  by  the  voters  on  moral  grounds. 

Thus,  under  normal  prices  whiskey  which  admit- 
i'  tedly  can  be  manufactured  at  a  cost  of  from  twenty- 
five  to  thirty  cents  a  gallon,  for  a  long  time  bore  an 
internal  revenue  tax  of  one  dollar  and  fifteen  cents  a 
gallon,  collected  with  great  severity  under  the 
bonded  warehouse  system.  In  a  State  containing 
large  brewery  interests  four  cents  a  gallon  was 
placed  upon  beer.  While  for  many  years  prior  to 
the  war  it  was  an  open  charge  that  many  small 
municipal  governments  were  actually  sustained  by 
the  annual  license  tax  upon  saloons.  And  in  so  far 
as  whiskey  tends  to  produce  crime  the -indictment 
has  often  been  made  that  these  various  governments 
were  thus  in  league  with  the  devil.  And  there  can 
be  little  doubt  that  in  many  instances  when  all  the 
taxes  are  added  together  ©n  the  making  and  selling 
of  whiskey,  especially,  the  governments  have  been 
taking  about  all  the  "traffic"  would  and  could  bear. 

Estimates  made  upon  the  proposed  increase  indi- 
cate a  prohibitive  tax  and  a  "bone-dry"  country  when 
present  stocks  are  exhausted,  whether  laid  upon 
whiskey  alone,  or  upon  wine  and  beer  as  well..  The 
complication  assumes  two  unrelated  phases. 

The  social  question  of  the  evils  arising  from  the 
consumption  of  alcoholic  drinks  is  distinctive.  It  is 
a  disputed  question.  Whether  alcohol  is  food  or 
poison,  whether  it  is  wholly  inimical  to  health  or 
sometimes  efficacious  in  certain  diseases,  finds  ad- 
herents- even  in  .the  medical  profession.  Many 
persons  believe  that  temperate  use  of  liquors  is  an 
individual  right.  Many  believe  that  the  protection 
of  the  home  and  family  demands  stringent  pro- 
hibition. That  overindulgence  works  increasing 
harm  in  a  state  of  war  is  a  valid  argument  against 
general  sale.  But  the  law  against  the  sale  to  soldiers 
in  uniform  and  in  proscribed  areas  around  army 
posts  would  seem  to  mainly  cover  this.     None  of 
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these  things,  however,  settle  the  question  of  the 
advisability  of  making  the  war  do  duty  as  a  reform 
measure  to  bring  about  country- wide  prohibition. 
And  it  is  much  to  be  doubted  that  this  is  a  fit  time 
to  peremptorily  introduce  a  condition  of  social  life 
upon  which  the  nation,  States  and  communities  are 
divided.  A  question  of  morals,  of  social  betterment, 
should  be  settled  upon  this  basis.  And  to  take 
advantage  (if  such  be  the  case)  of  a  dire  condition,  it 
would  seem,  can  bode  no  good  to  the  cause  when  the 
war  is  over. 

The  actual  laying  of  the  tax  presents  another 
question,  which  is  not  easily  determined.  In  so  far 
as  the  tax  becomes  prohibitive,  under  conditions 
existent,  it  automatically  shifts  to  something  else. 
Here  a  new  ethical  and  economic  question  arises,  if 
indeed,  it  be  not  also  a  moral  one.  Our  govern- 
mental policy  has  held  to  the  principle  of  taxing 
luxuries  rather  than  necessities.  Ordinary  personal 
voluntary  economies  fasten  themselves  upon  luxuries 
first.  It  is  altogether  possible  that  by  the  loss  of 
this  liquor  revenue  articles  of  prime  necessity  may 
become  higher  in  price.  And  this  at  a  time  when 
practically  nothing  escapes. 

Here  the  proposition  would  seem  to  lie  between  no 
revenue  on  the  one  hand,  and  a  diminished  revenue 
through  voluntary  abstinence  and  lessened  con- 
sumption through  high  prices  on  the  other.  Unless 
the  people  and  the  Government  are  convinced  of 
the  need  of  prohibition  in  ordinary  times,  a  station 
not  yet  universally  reached,  or  unless  drinking  out- 
side the  army  can  be  shown  to  materially  affect  our 
war  strength  as  a  people,  there  does  not  seem  to  be 
a  valid  argument  for  the  Government  taking  the 
position  of  prohibition  at  this  time.  And  if  taxing 
beer  out  of  existence  really  serves  to  make  bread 
higher  to  those  who  do  not  drink,  a  prohibitive  tax 
is  hardly  justifiable.  The  complications  are  many 
and  not  to  be  settled  offhand. 


A   PLACE   TO  BEGIN  CUTTING  OFF   WASTE. 

Before  us  is  a  machine-stitched  document  of  24 
large  quarto  pages,  without  a  date,  bearing  the  head 
''Congressional  Record,  Sixty-Fifth  Congress,  First 
Session,"  and  the  imprint  "Washington,  Government 
Printing  Office,  1917."  The  matter  on  21  of  these  24 
pages  is  "telegraphic  demands  for  war-time  pro- 
hibition," and  is  introduced  by  a  few  brief  para- 
graphs from  Congressman  Randall  of  California,  "in 
the  House  of  Representatives,  June  20  1917."  Mr. 
Randall  merely  said  that  he  submitted  "some  hun- 
dreds of  telegrams  from  men  of  prominence  in  com- 
mercial and  professional  life  who  have  expressed 
themselves  in  favor  of"  forcing  prohibition  upon  the 
country  as  a  war  measure.  He  wished  to  deny  that 
these  men  are  professional  reformers,  and,  as  a  reply 
to  those  who  he  said  have  a  habit  of  calling  pro- 
hibition a  hysteria  of  insignificant  persons,  he  wished 
to  say  that  these  are  all  representative  names.  So, 
by  the  old  abuse  of  a  consent  which  cannot  be  con- 
sistently refused  in  any  case  because  it  has  always 
been  granted,  he  had  the  22  pages  of  opinions  printed 
in  the  alleged  "Record"  of  Congressional  proceedings, 
and  then  the  document,  printed  at  the  public  cost, 
goes  out  under  frank. 

The  justice,  financial  expediency,  and  the  public 
policy  of  prohibition  to  be  forced  upon  the  country 
as  a  war  measure  are  one  question;  the  propriety  of 
attaching  it  as  a  rider  upon  any  bill  is  another;  for 
the  moment  we  can  waive  both.     This  document  is 


not  sent  out  as  a  ".sample  copy"  of  the  "Record",  but 
it  is  a  sample  and  it  illustrates  the  abuse  of  an  abuse 
by  stuffing  the  misnamed  journal  with  remarks  which 
are  not  made  and  things  which  do  not  occur  in  Con- 
gress. The  present  and  prospective  demands  upon 
this  nation,  as  upon  the  others,  in  alliance  with  us 
in  the  war,  are  almost  appalling,  if  we  view  them  in 
the  mood  and  by  the  manner  of  ordinary  times. 
We  are  dealing  with  billions  and  thinking  in  billions, 
whereas  we  formerly  dealt  in  millions. 

This  is  not  a  matter  for  either  alarm  or  complaint. 
Because  we  must  deal  in  massed  and  large  operations, 
and  the  best  of  us  share  the  human  inability  to  fore- 
see the  future,  we  shall  experience  some  wastages  of 
men,  of  time,  of  materials,  and  of  expenditure;  this 
is  to  be  expected.  But  what  of  the  wastages  which 
are  already  common  and  already  known,  and  are 
preventable,  if  we  only  had  the  will  and  the  courage " 
to  prevent  them? 

It  is  arithmetically  sure  that  a  dollar  of  waste  cut 
off  is  equivalent  to  a  dollar  of  revenue  obtained. 
It  is  better  in  the  saving  than  in  the  collecting, 
because  it  retains  instead  of  lessening  strength. 
Why  do  we  go  on  thus,  proposing  taxes  drastic  with- 
out precedent  and  certainly  doubtful  as  to  their 
working  and  effects,  and  casting  about  for  "other 
sources  of  revenue  yet  untouched,"  yet  make  no 
effort  to  reduce  the  stream  of  waste  ? 

We  are  adjured  to  economize,  even  to  saving  post- 
age stamps  by  a  little  care.  The  note  of  patriotism 
is  hourly  sounded;  we  are  summoned  to  sacrifice;  we 
are  bidden  to  gird  ourselves  for  the  stern  exigencies 
of  the  time.  All  this  is  well;  but  is  Congress  showing 
seriousness,  sacrifice,  restraint,  a  girding  fit  for  the 
heroic  task?  Let  Congressmen  exhibit  the  spirit 
they  commend  to  the  people;  let  them  hold  up  the 
mirror  before  themselves.  Is  there  not  among  them 
some  man  of  force  who  will  dare  the  reputation  of 
being  disagreeable  by  sounding  the  call  for  a  reform 
in  expenditures  which  are  profitless  and  are  now 
really  wicked?  Where  does  this  ancient  "privilege" 
of  printing  and  franking  stand,  as  against  the  sacri- 
fices required  at  the  front  and  in  the  home? 

Present  Congressmen  are  not  responsible  for  the 
existence  of  this  hoary  abuse,  but  they  are  responsible 
for  continuing  it.  Taking  home  by  the  Government 
of  the  economy  so  commended  to  the  people  should 
not  stop  with  this  single  instance  of  w^aste,  but  this 
would  be  a  good  place  to  begin.  Who  will  be  the 
leader  ? 


OPENING  NEW  YORK'S  "BACK  DOOR." 
Notwdthstanding  the  clamorous  pressure  of  other 
topics,  it  ought  to  be  possible  to  bring  Congress 
to  recognition  of  the  national  importance  of  opening 
Hell  Gate  channel  to  35  or  40  feet  and  then  to 
taking  the  long-delayed  but  necessary  action.  As  a 
contribution  to  this.  Dock  Commissioner  Smith  has 
issued  a  quarto  booklet  of  three  pages  of  text, 
three  pictures,  and  a  single  diagram.  His  pictures 
give  a  view  southward  and  eastward  from  the  new 
railway  bridge  over  the  Gate,  a  view  of  that  fine  struc- 
ture itself,  and  a  view  of  the  city  and  harbor,  showing 
the  incomplete  "connecting"  railroad  and  how^  trains 
pass  New  York  between  New  England  and  the  South 
b}^  going  under  Manhattan  and  the  rivers  and  then 
"looping"  over  the  bridge.  The  diagram  shotws  the 
projecting  point  at  Astoria  and  the  Hog's  back  reef 
and  larger  projection  on  the  opposite  side,  three  inter- 
ferences which  narrow  the  channel  and  need  removing. 
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The  bridge  is  shown  to  point  the  moral  that  private 
capital  does  not  hesitate  to  spend  millions  here, 
including  a  bridge  which  cost  more  than  double  the 
sum  needed  to  improve  the  channel  underneath  it. 

Mr.  Smith's  text  is  terse  and  emphatic.  Germany, 
he  says,  made  the  port  of  Hamburg  great  by  digging  a 
channel  85  miles  long,  starting  with  a  river  having 
four  feet  of  water,  and  we  see  now  that  the  Kiel 
canal,  acclaimed  at  the  time  as  a  wise  step  in  com- 
merce, was  a  far-sighted  part  of  military  prepara- 
tions. Hell  Gate,  says  Mr.  Smith,  picturesquely, 
"is  the  back  door  to  the  national  port  of  New  York; 
to  blow  the  Hell  out  of  the  Gate  will  cost  only  a  little 
more  than  a  single  dreadnought."  "Can  a  nation," 
he  asks,  "that  votes  seven  billions  for  war,  without  a 
dissenting  voice,  hesitate  to  spend  the  few  millions 
required  to  double  the  effectiveness  of  its  greatest  port  ?" 

Considering  the  problem  of  defense,  some  have 
estimated  that  eight  first-class  hostile  ships  could 
stand  outside  the  Hook  and  successfully  blockade  or 
certainly  attack  this  city.  We  need  not  take  the 
estimate,  or  quarrel  with  it,  for  it  is  manifest  that 
the  hunting-ground  for  the  U-boat  is  the  narrow 
approach  to  a  great  seaport.  It  is  not  yet  a  year 
since  such  a  boat  came  over  and  gave  an  object- 
lesson  on  that  subject.  Say  what  we  choose  about 
dangers  and  possibilities,  it  is  certain  that  no  enemy 
could  seek  to  enter  our  waters  or  to  obstruct  entrance 
or  egress,  if  we  had  the  "back  door,"  as  well  as  the 
front  door,  without  doubling  his  force.  We  have 
been  pertinently  asked  to  note  the  likeness  of  rail 
terminals  and  trunk  lines  to  the  neck  and  the  bottle; 
our  bottles  are  fairly  large,  but  their  necks  are  un- 
fairly small  and  very  seriously  congested;  here 
is  another  case  of  a  small  neck,  for,  comparatively 
speaking,  the  East  River  is  like  a  bay  which  would 
lead  to  valuable  water  if  it  were  not  obstructed. 

From  this  improvement  would  come,  at  an  absurdly 
small  comparative  cost,  says  Mr.  Smith,  "a  safe  out- 
let to  the  Sound  over  100  miles  in  length  and  of 
incalculable  value  to  the  nation's  army  and  navy 
transports,  and,  in  the  present  world-war,  of  in- 
estimable value  to  the  nation's  commerce."  This 
city  is  the  country's  chief  clearing  house  for  war,  as 
it  has  long  been  for  commerce;  hither  rush  men, 
munitions  and  supplies  from  all  parts  of  the  country. 
The  navy  yard  itself  is  measurably  menaced  by 
having  only  one  approach ,  and  in'  that  yard  are  now 
thousands  of  young  men,  brought  hither  and  in  course 
of  training  for  service  in  France. 

The  type  of  canal  which  most  surely  and  largely 
returns  value  is  the  one  which  connects  large  bodies 
of  navigable  water;  the  Suez,  the  Panama,  the  Soo, 
the  Welland,  the  Cape  Cod,  are  good  examples.  The 
East  River  is  in  effect  a  canal  joining  two  such  bodies 
of  navigable  water;  the  proposed  improvement  would 
give  free  movement  between  both.  The  only  obstacle 
is  the  old  one,  the  persistent  disposition  to  regard 
work  done  here  as  a  matter  of  local  concern  and  to 
apportion  disbursement  of  public  funds  upon  some 
scheme  of  assumed  "fairness."  This  city  and  port 
have  grown  in  importance  because  of  being  a  gate,  yet 
both  belong  in  a  real  and  large  sense  to  the  whole 
country.  The  whole  country  uses  this  port  and 
greatly  depends  upon  it.  Were  it  blockaded,  or  were 
the  commerce  of  both  peace  and  war  which  flows 
through  it  arrested,  the  consequences  would  be  felt 
everywhere.  Cannot  Congress  rise  above  local 
feeling  to  a  recognition  of  broad  national  policy 
upon  this  matter? 


BUILDING  OPERATIONS  IN  JUNE  AND  THE 

HALF-YEAR. 

The  same  factor — the  war  in  Europe  and  its 
attendant  influences — that  has  been  so  potent  in 
stimulating  our  outward  foreign  commerce  for  many 
months  past,  has  recently  had  a  contrary  effect  on 
at  least  one  leading  industry  of  the  country — the 
building  trades.  In  the  first  instance,  however,  the 
need  of  supplies  of  various  kinds  for  the  carrying  on 
of  the  European  struggle  has  been  so  urgent  that  not 
only  have  price  considerations  been  brushed  aside, 
but  in  many  lines  of  trade  industrial  establishments 
in  the  United  States  have  been  taxed  to  the  utmost 
in  meeting  the  extraordinary  .demand  upon  them, 
with  the  result  that  labor  at  inflated  wages  from 
other  lines  had  to  be  drawn  upon  to  supplement  the 
forces  at  work.  This  is  particularly  true  of  munitions 
and  allied  plants  where  the  hazards  involved  make 
the  pay  correspondingly  high.  Contrariwise,  be- 
cause of  the  diversion  of  labar  to  these  other  fields 
construction  work  suffered,  causing  a  considerable 
curtailment  of  operations  in  important  localities  and 
the  greatly  enhanced  cpst  of  building  materials 
operated  in  the  same  direction.  In  fact,  a  feature 
of  recent  months  has  been  the  deferjring  until  more 
propitious  times,  as  regards  cost,  of  many  contracts 
that  otherwise  would  now  be  in  process  of  fulfill- 
ment. 

It  is  not  possible  for  us  to  go  into  any  very  extended 
review  of  the  material  market  situation,  but  as  a 
general  statement  it  is  to  be  said  that  the  re  is  hardly 
an  article  entering  into  building  construction  work 
that  is  not  now  on  a  much  higher  plane  of  value  than 
a  year  ago.  According  to  the  Dow  Service  Building 
Reports  of  the  Allen  E.  Deals  Corporation,  common 
brick  stood  on  June  30  1917  at  $10  per  thousand, 
against  |7  25  June  1916;  structural  steel  .04869c. 
per  lb.,  against  .02669c.;  lime  $1  60  to  $1  65,  against 
U  15  to  $1  37H;  linseed  oil  $1  27  per  gallon,  against 
65c.;  Portland  cement  $2  12  per  bbl.,  against  SI  72; 
plaster  |15  per  ton,  against  $9  50;  gravel  $1  25  per 
500  cubic  yards,  against  80c.;  sand  55c.  per  cubic 
yard,  against  45c.;  North  Carolina  pine  flooring  $40 
per  thousand  feet,  against  $26.50,  &c.  Since  the 
close  of  June  brick  has  dropped  to  $8  50,  but  plaster 
has  advanced  to  $16  per  ton.-  Contrast  with  1915 
would,  of  course,  show  a  very  much  more  decided 
advance  but,  as  the  Dow  Service  remarks,  such  a 
comparison  would  be  unfair  as  in  that  year  prices 
were  as  much  demoralized  downward  as  they  are 
demoralized  upward  to-day.  The  same  authority 
summarizes  the  situation  in  June  by  stating  that  the 
difference  in  construction  cost  between  1916  and 
1917  was  approximately  45%,  excluding  steer  and 
60%  including  it.  Referring  to  the  fact  that  there 
is  a  krger  quantity  of  material  now  quoted  on  a 
nominal  basis  tlian  in  many  months,  this  being  be- 
cause of  the  general  expectancy  in  the  trade  that  the 
peak  in  building  prices  has  either  been  reached  or  is 
not  far  off,  the  opinion  is  hazarded  that  reactions, 
temporarily  at  least',  will  soon  begin  to  show. 

For  June  1917  much  the  greater  number  of  cities 
included  in  our  compilation — 118,  in  fact,  out  of  172 
— report  plans  calling  for  smaller  outlays  for  building 
construction  work  this  year  than  last,  and  in  many 
cases  noticeably  so.  Conspicuous  in  this  regard  are 
Greater  New  York  (mainly  due  to  the  decided  con- 
traction of  operations  in  Manhattan  Borough), 
Chicago,    Philadelphia,    Detroit,    Minneapolis,    St. 


338 


THE  CHRONICLE 


;Vob.    !'.-5 


Paul,  St.  Louis,  Baltimore,  Buffalo,  Milwaukee, 
Kichmond,  Cincinnati,  Kansas  City,  Mo.,  New 
Orleans,  &c.,  &c.  Increases  of  important  amount,  on 
the  other  hand,  are  not  numerous.  In  all,  the 
estimated  cost  of  the  operations  for  which  permits 
were  issued  during  the  month  at  the  172  cities  aggre- 
gated only  .SG8,014,743,  against  S99,623,250  in  1916, 
a  decline  of  30.7%;  in  1915  the  total  was  a  little  in 
excess  of  71  millions  and  in  1914  approximately  87 
millions.  Of  the  five  boroughs  of  Greater  New  York, 
Brooklyn  alone  shows  a  gain,  and  with  the  falling 
off  in  Manhattan  especially  heavy,  the  aggregate 
for  the  whole  city  reaches  but  133^  million  dollars, 
against  2734  millions  in  1916.  For  the  municipal- 
ities outside  of  New  York  the  month's  total  is  nearly 
18  million  dollars  less  than  last  year — $54,493,922, 
comparing  with  $72,412,519. 

The  exhibit  for  the  half-year  depicts  as  clearly  as 
does  that  for  the  month  the  adverse  effect  upon  the 
building  industry  of  high  cost  of  material  and  labor, 
as  well  as  the  scarcity  of  the  latter.  We  have  re- 
ferred above  to  the  enhanced  cost  of  material  as 
compared  with  1916;  now  we  note,  according  to  the 
"Record  and  Guide,"  that  important  advances  in 
the  wage  scale  of  building  construction  operatives 
have  either  gone  into  effect,  or  will  do  so  shortly. 
The  advances,  which  range  from  20c.  to  50c.  per 
day,  will,  in  conjunction  with  the  high  cost  of 
material  and  the  hindrances  and  uncertainty  con- 
tributed by  the  participation  of  the  United  States  in 
European  hostilities  (loss  of  labor  not  the  least 
important  element)  tend  further  to  contract  activity 
in  building.  Our  six-months'  compilation  covers  the 
same  172  cities  as  for  June  and  losses  predominate 
with  the  total  contemplated  disbursements  S437,- 
298,221,  against  $522,039,523  last  year,  415  millions 
two  years  ago,  452^^  milHons  in  1914  and  525  mil- 
lions in  1909.  In  Greater  New  York  the  contem- 
plated outlay  at  $66,508,061  is  the  smallest  of  the 
perioH  in  over  a  decade  and  contrasts  with  $113,- 
748,443  in  1916  and  $94,651,616  and  $80,395,954  in 
1915  and  1914.  Outside  of  New  York  the  total  at 
$370,790,160  compares  with  $408,291,080,  which  is 
jthe  high  record  mark  for  the  period. 

Tov  New  England  18  of  the  25  cities  show  smaller 
liggregates  than  for  1916,  with  the  aggregate  for  the 
group  nearly  6  millions  below.  This  exhibit  is  due 
mainly  to  the  decline  in  building  operations  at 
Bridgeport,  New  Haven,  Springfield,  New  Bedford, 
Worcester  and  Cambridge,  where  great  expansion 
was  witnessed  last  year  as  a  result  of  the  urgent 
demand  from  abroad  for  war  munitions,  &c.  The 
total  for  42  municipalities  in  the  Middle  States 
(Greater  New  York  not  included)  is  8^  million 
dollars  under  last  year.  In  the  Middle  West  the 
30  cities  from  which  reports  are  available  give  an 
aggregate  163^^  millions  less  than  a  year  ago.  At 
the  South  the  result  is  slightly  better  than  for  1916, 
the  phenomenal  advance  in  the  price  of  cotton 
incident  to  the  shortness  of  the  supply  following 
two  short  crops  and  an  almost  unprecedented  demand 
for  the  staple  having  in  great  measure  served  to 
counteract  any  adverse  developments.  The  gain 
at  34  cities  reaches  3^  of  a  million  dollars.  On  the 
Pacific  Slope  a  decrease  in  building  operations  is  to 
be  noted  at  9  of  the  15  cities  reporting,  but  the  aggre- 
gate records  a  gain  over  a  year  ago,  or  little  in  excess 
of  4  millions,  due  largely  to  important  activity  at 
Los  Angeles.  The  "Other  Western"  group,  com- 
prising 25  cities,  has  done  much  less  well  this  year 


than  last,  the  prospective  expenditure  having 
diminished  over  10^  million  dollars,  with  Minne- 
apolis, Duluth,  St.  Paul  and  Lincoln  the  principal 
losers. 

In  Canada  activity  in  building  operations  has  been 
conspicuous  by  its  absence  since  1914,  when  the 
industry,  already  beginning  to  feel  the  effect  of  the 
business  depression  then  prevailing  in  the  Dominion, 
began  to  experience  the  ill  effects  of  the  war  in 
Europe.  For  June  of  the  current  year  29  cities  in 
the  Eastern  Provinces  report  in  the  aggregate  a 
rather  large  decrease,  as  compared  with  1916  in  the 
approximate  expenditure  arranged  for,  but  the  West 
(14  municipalities)  exhibits  a  gain  of  8478,476.  For 
the  whole  of  the  Dominion,  therefore,  the  total  is 
only  about  a  quarter  of  a  million  dollars  less  than  a 
year  ago  (.S4, 132,987,  contrasting  with  $4,377,844). 
The  half-year  exhibit,  although  better  than  for  last 
year,  compares  very  unsatisfactorily  with  the  years 
prior  to  1915.  Briefly,  the  outlay  contemplated  at 
the  29  cities  in  the  East  aggregates  $13,994,907, 
against  $12,777,331  last  year,  $13,492,719  in  1915 
and  $38,358,133  in  1914,  and  in  the  West  (14  cities) 
$3,137,568,  against  $2,881,056;  and  $2,985,076  and 
$25,623,311.  Consequently,  we  have  for  the  43 
Canadian  cities  this  half-year  a  total  of  $17,132,475, 
against  $15,658,387  a  year  ago,  163^  millions  in 
1915,  no  less  than  63  millions  in  1914  and  still 
heavier  amounts  in  1913  and  1912. 


FRENCH  MUNICIPAL  LOANS  ADMITTED  TO  STOCK 

EXCHANGE. 
The  New  York  Stock  Exchange  admitted  to  its  list  on 
July  16  the  $12,000,000  City  of  Bordeaux,  $12,000,000  City 
of  Lyons  and  $12,000,000  City  of  Marseilles  6%  bonds,  due 
Nov.  1  1919  (referred  to  in  our  issue  of  Feb.  10,  page  513), 
and  which  were  placed  in  this  country  during  November  last 
by  a  syndicate  of  which  Kuhn,  Loeb  &  Co.  were  managers. 
Dealings  in  these  securities  on  the  Exchange  have  been  going 
on  for  a  long  time,  but  prior  to  the  listing  of  the  definitive 
bonds  were  in  temporary  certificates. 


NEW  CANADIAN  LOAN  OF  $100,000,000. 
The  Treasury  Department  at  Washington  on  July  25 
granted  the  Canadian  Government  permission  to  float  a 
short-time  loan  of  $100,000,000  within  the  United  States. 
The  permission  was  granted  in  order  that  Canada  may 
meet  adverse  trade  balances  with  this  country,  and  upon 
granting  the  permission,  Secretary  McAdoo  declared: 

Sir  Thomas  White,  Minister  of  Finance  of  the  Dominion  of  Canada, 
called  on  me  recently  to  ascertain  if  there  would  be  any  objection  on  the 
part  of  our  Government  to  Canada's  seeking  a  short-time  credit  of  SlOO,- 
000,000  in  the  American  marliet. 

I  stated  to  Sir  Thomas  that,  in  view  of  the  fact  that  the  balance  of  trade 
between  the  United  States  and  Canada  was  running  strongly  in  favor  of  the 
United  States,  I  realized  that  it  was  desirable  for  Canada  to  establish 
credits  in  our  markets  to  meet  these  adverse  balances.  Therefore,  there 
would  be  no  objection  on  the  part  of  this  Government  to  the  proposed 
offering,  but  that  we  should,  of  course,  have  to  keep  control  over  our  own 
situation  by  determining  each  foreign  offering  on  its  own  merits  and  with 
reference  to  the  financial  condition  prevailing  at  the  time. 

It  is  important  that  our  commercial  and  financial  relations  with  Canada 
shall  be  conserved  in  every  reasonable  way.  The  proposed  transaction  is 
intended  for  that  purpose. 

The  new  loan  is  dated  Aug.  1  1917,  and  is  in  the 
form  of  5%  gold  notes,  matm-ing  Aug.  1  1919.  Both 
principal  and  semi-annual  interest  (Feb.  1  and  Aug.  1) 
will  be  payable  in  New  York  City  in  gold  dollars.  A  syn- 
dicate of  bankers,  headed  by  J.  P.  Morgan  &  Co.,  is  being 
formed  to  purchase  the  loan  which  will  shortly  be  offered 
to  the  pubUc  at  98  and  interest,  making  the  yield  to  the 
investor  about  6.10%. 

The  new  loan  is  the  third  to  be  raised  here  by  the  Do- 
minion of  Canada  since  the  outbreak  of  the  war.  The  first 
loan  was  for  $45,000,000,  consisting  of  $25,000,000  of  1- 
year  5%  notes  which  matured  in  August  1916,  and  $20,- 
000,000  of  2-year  5%  notes  which  become  due  Aug.  1  1917. 
The  Dominion  Government  had  made  preparations  for 
meeting  the  maturity  irrespective  of  the  new  transaction. 
The  second  Canadian  loan  was  for  $75,000,000,  and  it  was 
placed  in  April  1916.  It  was  in  the  form  of  5%  bonds, 
$25,000,000  maturing  in  5  years,  $25,000,000  m  10  years, 
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and  $25,000,000  in  15  years.  Both  the  above  loans  were  over- 
subscribed and  have  since  sold  at  substantial  premiums. 

The  basis  at  which  the  new  loan  will  be  offered  to  the 
public  is  somewhat  more  attractive  than  that  of  the  earUer 
issues,  none  of  which  were  sold  on  a  basis  higher  than  5H%. 

The  loan  to  Canada  will  be  the  first  foreign  Government 
transaction  that  has  been  undertaken  since  America's  en- 
trance into  the  European  war.  It  was  first  thought,  it  is 
said,  that  the  United  States  might  make  advances  to  Canada 
just  as  it  has  given  credits  to  Great  Britain,  France  and  other 
enemies  of  Germany,  but  when  it  was  found  that  the  Gov- 
ernment at  Washington  was  not  disposed  to  lend  money  to 
Canada,  New  York  bankers  were  asked  to  dp  the  financing. 
They  readily  consented,  but  pointed  out  that  in  the  circum- 
stances it  would  be  necessary  to  obtain  Secretary  McAdoo's 
consent.  Sir  Thomas  White,  the  Canadian  Minister  of 
Finance,  called  on  the  Secretary  to  discuss  the  matter  and 
upon  the  announcement  by  Mr.  McAdoo  that  he  had  given 
permission,  the  Morgan  firm  issued  the  following  state- 
ment: 

We  are  authorized  to  state  that  the  Dominion  of  Canada  will  shortly 
offer  to  American  investors,  upon  approximately  a  6%  basis,  $100,000,000 
of  its  2-year  notes;  adopting  this  method  of  offsetting  in  part  the  trade 
balance  in  excess  of  $300,000,000  now  existing  against  Canada  and  in 
favor  of  the  United  States.  The  comprehensive  statement  issued  by 
Secretary  McAdoo  at  Wastungton  indicates  clearly  the  attitude  of  the  Fed- 
eral Treasury  in  this  matter. 


PROPOSED  MEXICAN  LOAN. 

It  is  reported  that  the  House  of  Deputies  at  Mexico  City 
on  July  20  approved  the  request  of  Gen.  Carranza  to  contract 
for  a  loan  of  100,000,000  pesos  to  finance  the  proposed  new 
Government  bank.  On  July  25  it  was  announced  that 
the  bill  had  been  passed  by  the  Senate.  The  creation  of  the 
institution  is  authorized  under  the  new  Mexican  constitution. 
It  will  be  known  as  the  Banco  Unico  Emission  and  will  be 
the  only  bank  in  the  country  authorized  to  issue  bank  notes . 
Advices  from  Washington  on  July  20  stated  that  Gen 
Carranza  had  asked  the  Mexican  Congress  for  authority  to 
negotiate  loans  amounting  to  $300,000,000  Mexican  gold, 
or  the  equivalent  of  nearly  $150,000,000  American  gold,  for 
the  following  purposes:  $150,000,000  to  meet  the  deficits  of 
interest,  &c.,  now  owing  by  the  Government;  $100,000,000 
to  be  used  as  a  metaUic  reserve  for  the  paper  currency  pro- 
posed to  be  issued  by  the  bank  to  be  established  with  the  sole 
power  to  emit  such  currency,  and  $50,000,000  for  the  purpose 
of  rehabilitating  the  National  Railways,  replacing  tracks, 
bridges  and  buildings,  and  supplying  rolling  stock,  sufficient 
to  place  the  lines  in  the  sam^e  condition  as  before  the  revolu- 
tion. It  was  stated  on  the  25th  inst.  that  the  Senate  had 
passed  the  bill  authorizing  the  Government  to  secure  a  loan 
of  100,000,000  pesos  for  the  Government  budget. 

While  it  has  been  reported  that  General  Carranza's  agent, 
Alfredo  Carturegli,  has  conferred  with  New  York  bankers 
relative  to  the  floating  of  a  loan  of  $150,000,000,  it  is  under- 
stood that  the  Treasury  Department  does  not  look  with 
favor  upon  such  a  proposal  at  this  time,  in  view  of  the  ex- 
pected billion  dollar  issue  of  United  States  Treasury  certifi- 
cates and  a  new  Liberty  Loan  of  $3,000,000,000. 


U.S.  EXTENDS  FURTHER  CREDIT  TO  ORE  AT  BRITAIN , 
RUSSIA  AND  FRANCE. 
The  United  States  Government  within  the  last  ten  days 
has  advanced  additional  credits  of  $85,000,000  to  Great 
Britain,  $75,000,000  to  Russia  and  $60,000,000  to  France, 
thus  bringing  the  amount  of  loans  made  to  all  the  Allied 
nations  up  to  $1,523,000,000,  or  more  than  half  of  the 
$3,000,000,000  authorized  by  Congress.  The  $85,000,000 
loan  to  Great  Britain  was  consummated  on  July  20.  The 
$75,000,000  loan  to  Russia  was  made  on  July  23,  and  the 
$80,000,000  loan  to  France  v,as  also  effected  on  that  day. 
Of  the  $1,523,000,000  which  has  been  advanced  to  aU  the 
Allies,  Great  Britain  has  received  $770,000,000;  France, 
$370,000,000;  Russia,  $175,000,000;  Italy,  $160,000,000; 
Belgium,   $45,000,000,   and   Serbia,   $3,000,000. 


GREAT  BRITAIN'S  NEW  WAR  CREDIT—FINANCIAL 
SUPPORT  OF  U.  S. 
In  asking  that  the  House  of  Commons  vote  a  new  war 
credit  of  £650,000,000  ($3,250,000,000)  the  largest  yet 
asked  for  by  the  British  Government,  Andrew  Bonar  Law; 
Chancellor  of  the  Exchequer,  on  July  24  at  the  same  time 
made  known  the  great  volume  of  the  country's  financial 
burdens.  Great  Britain's  advances  to  the  Allies  and  the 
Dominions,  he  stated,  have  already  reached  the  huge  total 
ol    over  £1,020,000,000.     The   daily  average  expenditure, 


although  showing  improvement  over  the  figures  of  May  9, 
when  the  last  war  credit  (£300,000,000)  was  asked  for, 
still  approaches  said  the  Chancellor,  £7,000,000  and  exceeds 
the  budget  by  £1,000,000  daily.  Comparing  the  last  77 
days  of  the  financial  year  with  the  first  35  days  of  the  finan- 
cial year,  the  expenditure,  it  is  stated,  shows  a  reduction  of 
£1,000,000  daily.  Expressing  his  disappointment  at  the 
necessity  of  such  large  advances  to  the  Allies,  the  Chancellor 
referred  to  the  British  standpoint  of  regarding  the  whole 
allied  cause  as  one  and  explained  that  "the  cost  of  all  the 
supplies  for  the  Allies  produced  in  Great  Britain  during  the 
war  has  been  defrayed  by  England  and  that  previous  to  the 
entry  of  America  into  the  war  much  of  the  supplies  to  the 
Allies  produced  abroad  had  also  been  paid  for  by  England. 
With  reference  to  the  United  States,  Mr.  Bonar  Law  said: 

"When  America  entered  the  struggle  we  realized  that  a  great  change  had 
come  over  the  Allies'  financial  strength.  President  Wilson  was  slow,  and, 
in  my  judgment,  rightly  slow  in  bringing  his  country  to  the  vortex  of  this 
terrible  war.  But,  having  come  in,  he  has  shown  by  his  speeches  in  the 
clearest  way  that  he  is  determined  to  throw  the  whole  weight  of  the  nation 
he  heads  into  the  scale.  I  am  sure  that,  although  naturally  it  takes  time 
to  make  the  financial  arrangements  needful  in  a  war  like  this,  the  President 
and  the  great  nation  he  represents  will  deal  in  this  matter  with  the  same 
spirit  of  generosity,  or  rather  of  reaUzation  of  what  the  whole  issue  means. 
as  has  been  shown  by  England,  and  that  we  can  rely  on  receiving  in  the 
United  States  resources  which  are  necessary  to  pay  for  supplies  of  all  kinds 
required  by  the  Allies  in  America. 

Indeed,  it  is  an  open  secret  that  we  had  spent  so  freely  of  our  resources 
that  those  available  in  America  had  become  nearly  exhausted  when  our 
great  ally  entered  the  struggle.  Obviously,  the  extent  to  which  supplies 
of  all  kinds  can  be  obtained  in  the  United  States  will  depend  largely  on  the 
ability — for  I  am  sure  of  the  goodwill — of  the  American  Goverimient  to 
meet  the  demands  that  will  be  made  upon  it  by  the  Allies. 

The  Chancellor  estimated  the  net  increased  expenditure 
at  £33,500,000,  not  including  advances  to  Great  Britain's 
allies,  which  represented  an  increase  of  £300,000  daUy. 
It  was  obvious,  he  said,  that  the*budget  estimate  must  be 
exceeded,  and  he  would  not  be  surprised  if  by  the  end  of 
the  financial  year  the  excess  were  approximately  the  same  as 
that  of  the  last  financial  year.  The  total  amount  of  the 
votes  of  credit  for  the  war,  including  the  new  credit,  the 
Chancellor  said,  was  now  £5,292,000,000.  The  total  ad- 
vances to  the  Dominions  of  Great  Britain,  he  stated,  were 
£146,000,000.  Part  of  the  increased  army  expenditure, 
he  explained  as  due  to  the  fact  that  Great  Britain  had  made 
greater  payments  to  India  for  services  rendered  in  connection 
with  the  war. 

Reginald  McKenna,  former  Chancellor  of  the  Exchequer, 
who  followed  Bonar  Law,  said  the  figures  which  the  Chan- 
cellor had  given  of  the  daily  expenditure  did  not  constitute 
all  the  outgo.  There  had  to  be  added  the  very  large  amount 
which  must  be  expended  on  the  interest  on  the  debt  and  the 
amount  expended  on  other  services  not  dealt  with  under  the 
vote  of  credit.  A  total  daily  expenditure  of  £8,000,000 
before  the  close  of  the  present  financial  year,  Mr.  McKenna 
thought,  could  be  expected.  Mr.  McKenna  said  there  was 
a  limit  to  the  total  of  expenditure  beyond  which  the  nation 
could  not  go  without  forcing  prices  up  to  a  point  where  grave 
unrest  would  be  caused.  The  country's  revenue,  he  pointed 
out,  was  something  like  £2,000,000  daily,  and  its  expen- 
diture about  £8,000,000,  which  meant  that  £6,000,000  had 
to  be  raised  by  war  loans.  The  last-named  sum  daily  over 
the  whole  year  represented  for  interest  and  for  a  very  mod- 
erate sinking  fund  a  further  income  tax  of  3  shillings  4  pence 
in  the  pound,  which,  added  to  the  present  rate  of  5  shillings, 
was  more  than  8  shillings.  Trade  after  the  war,  he  feared, 
would  be  crippled  by  an  income  tax  of  8  shillings. 

The  general  debate  had  no  great  interest,  the  main  feature 
being  strong  criticisms  by  John  Dillon  and  others  of  the 
Saloniki  expedition.  Mr.  Dillon,  referring  to  rumors  that 
Serbia  was  intending  to  make  a  separate  peace  with  Austria 
and  demanding  that  the  Government  say  whether  Serbia 
was  to  be  deserted,  declared  that  the  British  Army  in  Sa- 
lonilri  had  been  demoralized  by  eighteen  months  of  inaction 
in  pestilent  surroundings.  Lord  Robert  Cecil,  Minister  of 
Blockade,  repljdng,  characterized  Mr.  Dillon's  charge  as 
absolutely  untrue.  He  said  there  was  no  intention  of  re- 
ceding from  the  pledges  for  the  full  restoration  of  and  repara- 
tion for  Serbia.  While  declining  to  reveal  the  Government's 
plans,  he  said  he  would  restate  its  war  aims,  saying: 

Austria  is  not  our  chief  enemy.  Germany  is,  and  must  be,  our  chief 
enemy.  The  broad  principles  we  are  fighting  for  are  these:  First,  that  we 
should  stand  by  our  Allies;  second,  wo  are  fighting  for  a  stable  settlement, 
for  a  sound  and  satisfactory  peace,  not  a  conquest  or  mere  domination,  but 
on  some  national  principle  as  far  as  might  be  which  would  secure  that  set- 
tlement.    When  arrived  at  it  should  be  free  from  change  in  the  future. 

Personally,  I  wish  to  see  how  far  President  Wilson's  proposals  can  be 
made  practicable  fdr  barriers  against  future  wars.  The  Government's 
desire  for  the  destruction  of  Gorman  militarism  is  only  part  of  its  general 
purpose  to  secure  a  lasting  peace.  It  desires  this  only  because  German 
militarism  is  the  greatest  danger  to  the  future  peace  of  Europe. 

The  war  credit  was  agreed  to. 
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JAPAN'S  GOLD  RESERVE. 
Information  to  the  effect  that  Japan's  gold  reserve  totaled 
860,000,000  yen  ($428,280,000)  on  Juno  2,  as  compared  with 
353,000,000  yon  ($175,794,000)  at  the  end  of  July  1914,  or 
just  before  the  outbreak  of  the  war  is  contained  in  advices 
to  the  Department  of  Commerce  at  Washington  received 
from  Consul  General  George  H.  Scidmore  at  Yokohama. 
Mr.  Scidmore's  advices  as  published  in  "Commerce  Reports" 
of  July  9  were  as  follows: 

Japan's  reserve  of  gold  specie  on  June  2  1917  totaled  800.000,000  yen 
($428,280,000),  according  to  the  returns  of  the  Dei)artment  of  Finance 
published  In  the  Japan  "Chronicle,"  .30.3,000,000  yen  ($1.50,894,000)  being 
held  at  home  and  557,000,000  yen  ($277,386,000)  abroad.  Compared  with 
the  figures  for  May  23  last  this  shows  an  increase  of  56,000,000  yen  ($27,- 
888,000)  in  the  portion  held  at  home,  but  a  decrease  of  34,000,000  yen 
($16,932,000)  in  that  abroad,  or  an  aggregate  increase  of  22,000,000  yen 
($10,956,000).  The  considerable  increase  at  home  with  a  marked  decrease 
abroad  is  a  now  feature ,  bespeaking  a  great  influx  of  gold ,  both  on  account 
of  exports  and  the  sudden  Increase  in  transferring  of  gold  held  abroad.  At 
the  end  of  July  1914,  or  just  before  the  outbreak  of  the  war,  Japan's  gold 
specie  amounted  to  353,000,000  yen  ($175,794,000),  $133,000,000  yon 
($66,204,000)  being  hold  at  home  and  220,000,000  yen  ($109,560,000) 
abroad.  Over  these  figures  the  latest  returns  show  an  increase  of  170,- 
000,000  yen  ($84,660,000)  in  the  portion  held  at  home  and  of  337,000,000 
yen  ($167,826,000)  in  that  held  abroad,  or  507,000,000  yen  ($252,480,000) 
In  the  total.  In  other  words,  Japan's  gold  specie  has  increased  by  150% 
since  the  war  started. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 

In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the  re- 
turn for  June  30  1914: 

ASSETS. 

June  30  1917.  May  31  1917.  June  30  1914. 
Gold  and  subsidiary  coin —  $  $  8 

In  Canada 53,474,064        49,053,217        28,948,841 

Elsewhere 23,578,458        22,877,827        17.160,111 

Total 77,052,522  71,931,044  46,108,9,52 

Dominion  notes 122,617,160  126,238,905  92,114,482 

Deposit  with  Min'er  of  Finance 

forsecurity  of  note  circulation  6,982,421  6,871,012  6,607,568 

Deposit  in  central  gold  reserves  43,450,000  39,500,000  3.050.000 

Due  from  banks 163,574,209  178,498,924  123.608,936 

Loans  and  discounts 980,687,246  988,068,143  925,681,966 

Bonds,  securities,  &c 322,608,856  330,831,771  102,.344.120 

Call  and  short  loans  in  Canada-  76,085,220  78,514,798  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 159,309,133  168,692,075  137,120,107 

Other  assets 81,250,032  77,555,054  71,209,738 

Total 2,033,622,799  2,066,702,326  1.575,307,413 

LIABILITIES. 

$  $  $ 

Capital  authorized 189,866,600  189,806,060  192,866,666 

Capital  subscribed 112,081,960  112,081,866  115,434,066 

Capital  paid  up 111,643,114  111,641,034  114,811,775 

Reserve  fund 113,494,533  113,493,033  113,308,898 

Circulation 156,625,701      142,653,596        99,138,029 

Government  deposits.. 48,323,862        78,151.377        44,453,738 

Demand   deposits 627,663,857      050,522,223      4.58,067,832 

Time  deposits... 900,510,552      892,562,657      663.650,230 

Due  to  ban&s 31,707,183        35,732,524        32,426.404 

Bills  payable. 3,120,015  4,026,478        20,096,365 

Other  liabilities u 22,482,510        18,710,080         12,650,085 

Total,   not  including  capital 

or  reserve  fund 1,790,434,280  1.822,959,541   1.330.488.683 

Note. — Owing  to  the  omission  of  the  cents  In  the  official  reports,  the 
ootines  In  the  above  do  not  exactly  asree  with  the  totals  eiven. 


TREASURY  STATEMENT'S  SHOWING  OF  LIBERTY 
LOAN  PAYMENTS. 
The  daily  Treasury  statement  for  June  30,  which  was  not 
made  public  until  July  23  (the  issuance  of  the  statement 
having  been  suspended  on  June  29),  shows  payments  to 
June  30  on  account  of  the  liberty  Loan  of  $1,385,018,756, 
or  more  than  60%  of  the  total  $2,000,000,000  offering. 
Only  20%  of  the  loan,  or  $400,000,000,  was  due  June  30,  the 
two  payments  of  2  and  18%,  respectively,  being  due  June  15 
and  June  28.  The  amount  thus  voluntarily  paid  into  the 
Treasury  by  subscribers  ahead  of  time  totaled  but  $15,000,- 
000  under  a  round  billion  dollars.  Out  of  the  proceeds  and 
other  revenues  the  Government  had  redeemed  Treasury 
certificates  of  indebtedness  issued  in  anticipation  of  the 
loan,  amounting  to  $626,196,845  June  30.  The  balance 
was  deposited  in  Federal  Reserve  and  national  and  State 
banks  and  trust  companies  throughout  the  country.  A 
total  of  $560,662,218  was  deposited  in  banks  other  than 
Federal  Reserve  banks  June  30.  The  heavy  payments  ran 
up  the  Government's  balance  of  cash  on  hand  on  June  30  to 
the  record  figure  of  $1,064,086,250.  This  was  after  the 
Treasury  Department  had  redeemed  the  certificates  of 
indebtedness.  Hundi'eds  of  thousands  who  bought  so- 
called  baby  bonds,  those  of  $50  and  $100  denomination, 
availed  themselves  of  the  privilege  of  paying  in  full  at  once. 
Purchasers  of  large  allotments  were  required  to  give  two 
weeks'  notice  of  their  intention  to  pay  in  excess  of  the 
Department's  installment  program.  In  hundreds  of  in- 
stances, apparently,  purchasers  of  large  allotments  also 
paid  in  full  for  their  bonds.  The  delayed  figures  for  June  30 
are,  the  statement  says,  subject  to  revision  upon  the  receipt 


of  final  official  reports.  In  other  respects  than  those  affect- 
ing the  loan,  the  statement  of  the  Government's  financial 
activities  for  the  fiscal  year  is  a  record-breaker.  Total 
receipts  from  all  sources  touched  the  new  high  level  of 
$3,475,159,935,  of  which  approximately  $2,303,223,756  was 
from  the  loan  and  the  sale  of  certificates  of  indebtedness. 
Ordinary  revenue  receipts  increased  nearly  $3.50,000,000 
over  the  preceding  fiscal  year,  reaching  a  total  of  $1,122, 
.576,230.  These  were  apportioned  as  follows:  Customs 
reciepts,  .$225,981,933,  an  increase  of  more  than  $14,000,000 
over  the  preceding  fiscal  year;  ordinary  internal  revenue 
receipts,  covering  taxes  on  distilled  spirits,  beer,  tobacco, 
oleomargarine  and  other  articles,  $449,209,856,  an  increase 
of  $61,300,000;  income  tax  receipts,  .$260,006,142,  an  in- 
crease of  $236,000,000,  or  180%,  and  miscellaneous  receipts, 
$87,378,298,  an  increase  of  $.34,. 500, 000,  or  68%.  Panama 
Canal  tolls  for  the  year  showed  a  total  of  $5,872,244,  as 
compared  with  $2,554,577  the  preceding  year,  an  increase 
of  approximately  130%. 


NEW  YORK  FEDERAL  RESERVE  BANK  RE-DEPOSITS 
LIBERTY  LOAN  FUNDS. 
The  New  York  Federal  Reserve  Bank  made  known  on 
July  20  that  it  had  withdrawn  approximately  $36,000,000 
of  Liberty  Loan  Government  deposits  from  qualified  deposi- 
tary banks  and  trust  companies  and  had  deposited  approxi- 
mately $35,000,000  •with  104  other  institutions.  Its  an- 
nouncement says: 

Jidy  20  1917. 

In  accordance  with  instructions  received  from  the  Treasury  Depart- 
ment, this  bank,  for  the  purpose  of  equalizing  the  Liberty  Loan  Govern- 
ment deposits  placed  with  qualified  depositary  banks  and  trust  companies, 
has  withdrawn  approximately  $30,000,000  from  138  qualified  institutions 
and  deposited  approximately  $35,000,000  with  104  other  institutions.  Of 
the  latter  37  have  received  no  such  deposits  prior  to  this  time,  either  because 
they  were  not  qualified  as  depositaries  on  the  date  of  making  the  original 
deposit  or  because  they  had  not  availed  themselves  of  the  opportunity  to 
open  book  credits  in  favor  of  the  Government  at  that  time. 

The  total  number  of  qualified  depositaries  to  date  is  244,  who  have 
qualified  for  an  aggregate  amount  of  deposits  of  $423,000,000. 

The  instructions  to  the  Federal  Reserve  Bank  from  the 
Treasury  Department  concerning  the  readjustment  of  Gov- 
ernment funds  with  depositary  banks  stated: 

Each  Federal  Eeserve  Bank  is  hereby  authorize'd  to  redistribute  among 
Liberty  Loan  depositaries  now  qualified  in  its  district  the  amount  paid  in 
in  cash  and  by  credit  on  Liberty  Loan  bonds,  as  nearly  as  practicable,  in 
the  ratio  of  three  for  certificate  payments  to  one  for  cash  and  credit  pay- 
ments; that  is  to  say,  that  every  dollar  face  value  of  certificates  turned 
in  shall  be  entitled  to  a  share  in  deposits  equal  to  three  times  the  share  in 
deposits  allotted  to  a  dollar  paid  in  cash  or  by  credit;  provided,  however, 
that  no  qualified  depositary  is  to  have  on  deposit  more  than  the  aggregate 
of  its  subscription  payments  in  cash,  by  credit  and  in  certificates,  nor  more 
than  the  sum  for  which  it  shall  have  qualified  as  depositary. 


LIBERTY   LOAN   RESULTS  IN    THE   NEW    YORK 
FEDERAL  RESERVE  DISTRICT. 

A  booklet  embodying  the  report  of  the  work  of  the  PubHcity 
Committee  of  the  New  York  Federal  Reserve  District  in  con- 
nection with  the  flotation  of  the  Liberty  Loan  has  been 
issued  by  Guy  Emerson,  Secretary  of  the  committee.  The 
following  estimated  Liberty  Loan  results  are  furnished  by 
Mr.  Emerson: 

Total  bank  resources  United  States $32,166,000,000 

Total  bank  resources  Second  Federal  Reserve  District 9,680,000,000 

Percentage  of  bank  resources  in  Second  Federal  Reserve 

District  to  total  in  United  States 30  1-10% 

Total  amount  subscribed  in  United  States.. 3,035,000,000 

Total  amount  subscribed  in  Second  Federal  Reserve  District     1 ,200 ,000 ,000 
Percentage  of  amount  subscribed  in  Second  Federal  Reserve 

District  to  total  amount  subscribed  in  United  States 39  H  % 

Percentage  of  population  in  Second  Federal  Reserve  Dis- 
trict to  total  population  of  United  States 11  4-5  % 

Total  population  of  United  States 110,000,000 

Total  individual  subscribers  in  United  States 4,500,000 

Percentage  of  individual  subscribers  in  United  States  to 

population  of  United  States 4% 

Total  population  of  Second  Federal  Reserve  District 13,000,000 

Number  of  individual  subscribers  in  Second  Federal  Re- 
serve District 1.500.000 

Percentage  of  individual  subscribers  in  Second  Federal  Re- 
serve District  to  popiilation  of  Second  Federal  Reserve 

District 113^% 

Percentage  of  individual  subscribers  in  Second  Federal  Re- 
serve District  to  total  individual  subscribers  in  U.  S 33  1-3% 

From  this  it  will  be  seen  that,  with  30.1%  of  the  bank  resources  of  the 
United  States  and  11  4-5%  of  the  population,  the  Second  Federal  Reserve 
District  offered  39H  %  of  the  money  subscribed  to  the  first  $2,000,000,000 
of  the  Liberty  Loan  and  33  1-3  %  of  the  indi\'idual  subscribers. 

Four  per  cent  of  the  total  population  of  the  United  States  subscribed, 
as  compared  with  11)4%  of  the  population  of  the  Second  Federal  Reserve 
District. 

The  booklet  also  has  the  following  to  say  regarding  the 
distribution  of  matter  by  the  local  committee: 

Through  this  office  were  distributed  circulars  and  application  blanks, 
application  cards,  partial  payment  booklets,  reprints  of  speeches  and  edi- 
torials, posters,  &c.,  sometimes  in  large  quantities,  sometimes  in  small, 
amounting  to  approximately  8,000,000  pieces.  In  addition  to  this  we 
distributed  1,412,000  Liberty  Loan  buttons.  The  mail  that  went  out 
of  the  publicity  office  to  banks,  newspapers,  &c.,  amounting  to  several 
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thousand    pieces    a    day,    consumed    75,000    two-cent    stamps.     Nearly 
200,000  postal  cards  were  used. 

The  reproduction  of  advertisements  by  Jay  Cooke  of  the 
6%  loan  of  1863  (called  the  5.20s)  is  a  feature  of  the  report. 


EQUITABLE  TRUST  COMPANY'S  DEPOSIT  WITH 
FEDERAL  RESERVE  BANK. 
The  officers  of  the  Federal  Reserve  Bank  of  New  York 
announced  yesterday  that  a  substantial  deposit  had  been 
received  from  the  Equitable  Trust  Co.  of  New  Yorkforthe 
purpose  of  enabling  the  Federal  Reserve  Bank  to  settle  the 
Clearing  House  balance  of  the  trust  company  in  accordance 
with  the  provisions  of  section  15  of  the  Federal  Reserve  Act 
as  amended.  This  amendment  authorizes  Federal  Reserve 
banks  to  receive  from  non-member  banks  or  trust  companies 
deposits  solely  for  the  purpose  of  exchange  or  of  collection. 
The  statement  of  the  Reserve  Bank  says: 

Although  this  deposit  is  the  second  one  of  this  character  received  by  the 
Reserve  Bank,  it  is  the  first  one  received  from  a  trust  company  taking  ad- 
vantage of  the  provisions  of  the  new  law. 


W.  A.  DAY  ASSISTANT  DEPUTY  GOVERNOR  SAN 
FRANCISCO  FEDERAL  RESERVE  BANK. 
At  a  meeting  of  the  directors  of  the  Federal  Reserve  Bank 
of  San  Francisco  on  July  17  W.  A.  Day,  Assistant  Cashier 
of  the  Savings  Union  Bank  &  Trust  Co.  of  San  Francisco, 
was  elected  Assistant  Deputy  Governor.  The  next  regular 
meeting  of  the  directors  of  the  Reserve  Bank  will  be  held 
Aug.  7,  when  it  is  possible  that  action  will  be  taken  toward 
fiUing  the  vacancy  caused  by  the  resignation  of  the  former 
Governor,  Archibald  Kains. 


SPOKANE   BRANCH   OF   SAN   FRANCISCO    FEDERAL 
RESERVE  BANK. 

The  Federal  Reserve  Bank  of  San  Francisco  makes  the 
following  announcement  concerning  its  branch  at  Spokane, 
Wash.,  the  establishment  of  which,  as  we  reported  last  week, 
was  made  known  by  the  Federal  Reserve  Board  on  July  10: 

To  Member  Banks  of  Federal  Reserve  Bank  of  San  Francisco: 

Dear  Sirs. — A  branch  of  this  bank,  to  be  known  as  Spokane  Branch  of 
Federal  Reserve  Bank  of  San  Francisco,  has  been  organized  for  the  territory 
in  which  those  member  banks  are  located  which  are  listed  on  the  fourth 
page  of  this  circular. 

Directors  of  the  Spokane  Branch  are: 

♦Charles  A.  McLean  (hitherto  clearing  house  examiner  of  Spokane 
Clearing  House) . 

*D.  W.  Twohy  (President  Old  National  Bank,  Spokane). 

*E.  T.  Coman  (President  Exchange  National  Bank,  Spokane). 

tG.  I.  Toevs  (President  Centennial  Flour  Mill  Co.). 

tPeter  McGregor  (McGregor  Land  &  Live  Stock  Co.). 

Officers  are: 

Charles  A.  McLean,  Manager. 

C.  J.  Shepherd,  Acting  Cashier  (Assistant  Cashier  of  head  office). 

Ledger  accounts  of  all  members  and  ^clearing  member  banks  in  Washing- 
ton east  of  the  Cascades  and  in  Idaho  north  of  and  including  Idaho  County 
wUl  be  carried  at  the  Spokane  Branch.  Complete  list  of  accounts  to  be 
transferred  to  Spokane  Branch  accompanies  this  circular. 


♦Appointed  by  Federal  Reserve  Bank  of  San  Francisco. 

t Appointed  by  Federal  Reserve  Board. 

tSee  Federal  Reserve  Board,  Regulation  J,  Series  of  1917,  regarding 
deposits  received  from  non-member  banks  or  trust  companies  for  exchange 
or  clearing  purposes. 

After  transfer  has  been  completed,  all  credit  advices,  reconcilements  of 
account  and  weekly  reports  of  reserve  condition  must  be  forwarded  by  these 
banks  to  the  Spokane  office. 

Drafts  of  these  banks  should  be  issued  against  their  accounts  at  Spokane; 
these  drafts  will  be  received  by  the  San  Francisco  office  for  immediate 
credit  and  availability  at  par  subject  to  final  payment;  reference  to  our 
Circular  69  is  suggested  in  this  connection.  American  Bankers'  Association 
number  assigned  to  Spokane  Branch  Federal  Reserve  Bank  of  San  Fran- 
cisco is  "28-1." 

Checks  deposited  under  terms  of  our  Circular  45  may  be  forwarded  by 
any  member  or  clearing  member  bank  in  this  district  to  either  the  Spokane 
or  the  San  Francisco  office,  as  it  may  find  convenient,  provided  that  Forms 
T2.  T3,  T4  and  T6  must  be  used  for  all  cash  letters  other  than  those  for- 
warded direct  to  the  bank  with  which  the  depositing  bank  is  affiliated.  A 
schedule  of  deferred  availability  is  herewith  given,  from  which  depositing 
banks  may  determine  to  which  office  items  can  be  forwarded  to  best  ad- 
vantage. It  is  suggested  that  depositing  banks  use  du'ect  routing  facilities 
only  for  their  large  items  and  that  small  items  be  forwarded  only  to  the 
office  with  which  they  are  dhectly  affiliated. 

Banks  other  than  those  which  are  members  of  the  Spokane  Branch  are 
requested  not  to  forward  items  to  Spokane  Branch  until  after  Aug.  15th. 

Subject  to  change  without  notice,  Spokane  Branch  of  Federal  Reserve 
Bank  of  San  Francisco  will  purchase  telegraphic  transfers  from  and  sell 
mall  transfers  to  its  depositing  banks  at  par,  plus  cost  of  telegrams.  Tele- 
graphic confirmation  of  such  transfers  must  be  furnished,  and  an  interest 
charge  of  5  cents  per  SI, 000  per  day  will  bo  made  for  funds  upon  which 
completion  of  transfer  is  delayed.  Subject  to  an  interest  charge,  drafts 
on  New  York  City.  Chicago,  Minneapolis,  St.  Paul  and  San  Francisco  will 
be  purchased  by  the  Spokane  Branch  for  immediate  availability  subject  to 
final  payment;  subject  also  to  an  interest  charge,  telegraphic  transfers  on 
these  points  will  be  sold  by  the  Spokane  Branch.  These  interest  charges, 
subject  to  change  by  the  Spokane  Branch  without  notice,  will  be  as  follows 

Purchases  of  mail  transfers: 
New  York  City    ) 
Chicago  I 

Minneapolis  f20c.  per  .11,000 

St.  Paul  J 

San  Francisco:        15c.  per  $1,000 


Sale  of  telegraphic  transfers: 
New  York  City    ) 
Chicago  I 

Minneapolis  fl5c. 

St.  Paul 
San  Francisco 


per  $1,000 


Yours  truly, 

JNO.  N.  COtrSINS, 

Deputy  Governor. 

DEFERRED    AVAILABILITY     SCHEDULE     FOR    DEPOSITS    OF 

OUT-OF-TOWN    CHEQUES    WITH    FEDERAL    RESERVE 

BANK  OF  SAN  FRANCISCO. 

Effective  August  15  1917  and  until  further  notice. 

Items  Deposi-  Items  DeposU 

ted  at  ted  at 

San  Francisco  Spokane 

Office.  Drawn  on  Banks  in  Office. 

!San  Francisco 3  days 
U.  S.  Treasury  warrants 1 
Drafts  onT.  R.  B.  of  S.  F.   (either  office).. L.  Immediate 
Spokane J 
California  (other  points  than  San  Francisco) 5  days 

Immediate..  San   Francisco 1 

Washington  (other  points  than  Spokane) f 3  days 

Idaho  (north  of  and  including  Idaho  County)  I 
Idaho  (south  of  but  not  including  Idaho  Co.)\ 

Oregon 1 

Other  districts,  the  following  cities- 


5  days. 


Atlanta 

Boston 

Chicago 

Cleveland 

Dallas 

Arizona 

Nevada. 


Kansas  City  Philadelphia  V 5  days 

Minneapolis  Richmond  j 

New  Orleans  St.  Louis  j 

New  York  St.  Paul 


Utah \ 7days 

7  days /Other  districts  all  points  otner  than  listed  | 


t     above . 


To  obtain  quickest  availability  of  funds, «ort  and  list  cheques  as  per  abov 
time  schedule,  with  separate  cash  letters  for  separate  tune  groups.     State 
on  each  cash  letter  the  number  of  items  and  the  number  of  days  for  which 
availability  is  to  be  deferred,  as  "11  items  5  days." 

Items  may  be  deposited  unsorted,  if  preferred,  but  the  longest  collection 
time  for  any  of  the  items  in  one  cash  letter  is  applied  to  all  of  the  items 
enclosed,  and  failure  to  sort  items  into  time  groups  therefore  results  in  time 
loss  to  the  depositing  banks. 

Member  and  clearing  member  banks, may  deposit  with  either  office. 
Forms  T2,  T3,  T4  and  T6  must  be  used  for  all  items  forwarded  to  points 
outside  the  portion  of  the  district  with  which  such  banks  are  affiliated. 

Send  small  items  to  office  with  which  directly  affiliated. 
MEMBER  BANKS  OF  SPOIiANE  BRANCH. 
Washi 

Location —  Bank. 

Brewster First  National  Bank 

Clieuey National  Bank  of  Cheney 

Cheney Security  National  Bank 

Chewelah First  National  Bank 

Clarketon First  National  Bank 

Cle  Elum First  National  Bank 

Colfax Colfax  National  Bank 

Colfax Farmers  National  Bank 

Colville First  National  Bank 

Davenport Davenport  Nat'l  Bank 

Dayton Broughton  Nat'l  Bank 

Dayton Columbia  National  Bank 

EUensburg Washington  Nat'l  Bank 

Garfield Garfield  National  Bank 

Harrington First  National  Bank 

Hillyard First  National  Bank 

Kennewick First  National  Bank 

Lind First  National  Bank 

Medical  Lake_. First  National  Bank 
North  Yakima_First  National  Bank 
North  Yakima.Y.akima  National  Bank 

Oakesdale .-Nat'l  B.ank  of  Oakesdale 

Okanogan First  National  Bank 

The  above  banks  are  located  in  the  following  counties:  Adams,  Asotin, 
Benton,  Chelan,  Columbia,  Douglas,  Ferry,  Franklin,  Garfield,  Grant, 
Kittitas,  Klickitat,  Lincoln,  Okanogan,  Pend  Oreille,  Spokane,  Stevens, 
Walla  Walla,  Whitman,  Yakima. 

Idaho. 


ngton. 

Location —  Bank. 

Oroville First  National  Bank 

Pasco First  National  Bank 

Palouse Nat'l  Bank  of  Palouse 

Pullman First  National  Bank 

Reardan Reardan  National  Bank 

Ritzville First  National  Bank 

Ritzville Pioneer  National  Bank 

Rosalia Whitman  Co.  Nat'l  Bank 

Spokane Exchange  National  Bank 

Spokane. Fidelity  National  Bank  , 

Spokane Old  National  Bank 

Sunny  side First  National  Bank 

Tonasket First  National  Bank 

Toppenish First  National  Bank 

Walla  Walla... B.aker-Boyer  Nat'l  Bank 

Walla  Walla First  National  Bank 

Walla  Walla. ..Third  National  Bank 

Waitsburg First  National  Bank 

Wapato First  National  Bank 

Wenatchee First  National  Bank 

Washtucna First  National  Bank 

Zillah First  National  Bank 


Location —  Bank. 

Bonners  Ferry.First  National  Bank 
Coeur  d'Alene.First  Exch'ge  Nat'l  Bank 

Cottonwood First  National  Bank 

Grangeville First  N.ational  Bank 

Kellogg First  National  Bank  ' 

Lewiston Lewlston  National  Bank 

Lewlston Empire  National  Bank 


Location —  Bank. 

Lewistpn First  National  Bank 

Moscow First  National  B.ank 

Mullan First  National  Bank 

Sandpoint First  National  Bank 

Sandpoint Bonner  Co.  Nat'l  Bank 

St.  Maries First  National  Bank 

Wallace First  National  Bank 


The  above  banks  are  located  in  the  following  counties:  Benewa.  Bonner, 
Boundary,  Clearwater,  Kootenai,  Latah,  Lewis,  Nez  Perce,  Shoshone, 
Idaho. 


GROWTH  IN  CAPITAL  AND  NUMBER  OF  NATIONAL 
BANKS  IN  LATE  FISCAL  YEAR. 
In  indicating  the  development  of  the  national  banking 
system  during  the  fiscal  year  ended  June  30  1917  so  far  as 
increases  in  the  number  and  capital  are  concerned,  Comp- 
troller of  the  Currency  John  Skelton  Williams  announced 
in  a  statement  available  for  publication  on  July  23  that  for 
the  twelve  months  163  new  national  banks  were  chartered 
with  $9,470,000  capital  against  117  new  charters  the  pre- 
vious year  with  $7,505,000  capital.  In  the  same  twelve 
months  150  national  banks  increased  their  capital  in  the 
RiiTn  of  $25,507,490,  whereas  the  pre"vious  year  the  increases 
were  92  and  the  capital  increase  of  existing  banks  was 
$9,607,700.     The    Comptroller's    statement    follows: 

The  fiscal  year  just  closed  has  witnessed  extraordinary  progress  in  the 
growth  and  development  of  the  national  banking  system. 

Notwithstanding  the  large  number  of  consolidations  of  national  banks 
with  other  national  banks,  and  making  allowance  for  all  liquidations  for 
conversion  into  State  banks,  and  failures  (the  latter  being  comparatively 
few)  there  were  in  operation  in  the  United  States  on  June  30  1917,  7,635 
national  banks,  a  greater  number  than  ever  before,  while  in  resources  and 
deposits  our  national  banks  during  the  past  year  surpassed  all  previous 
records. 

For  the  twelve  months  ending  Juno  30  1917,  163  new  national  banks 
were  chartered  with ■$9,470,000  of  capital,  against  117  new  charters  the 
previous  'year  with  $7,505,000  capital. 
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During  Iho  twclvd'Jnumlhs  endiiif?  Juno  30  1917,  l.'JO  national  banks 
increased  their  capital  in  the  sum  of  $25,507,490.  The  previous  y<!ar  the 
Increases  were  92  and  the  capital  increase  of  oxlstinf?  banks  was  S9,fi07,700. 

In  twelve  months  ending  Juno  30  1917,  the  total  number  of  new  national 
banks  chartered  plus  the  number  increasing  their  capital  was  313,  asainst 
209  the  previous  year,  an  Increase  of  104.  The  total  Increase  In  capital 
arising  from  banks  newly  chartered  and  old  banks  incroa.sing  their  capital 
•was,S34,977,490;  the  previous  year  $17,112,700 — Increase  more  than  100%. 

In  the  year  ending  June  30  1917.  19  banks  reduced  their  capital  in  the 
sum  of  $1 ,255,500.     The  previous  year  21  reduced  their  capital  $1 ,047,50f). 

For  the  year  ending  Juno  30  1917,  23  national  banks  with  $6,225,000 
capital,  liciuidated  and  consolidated  with  other  national  banks.  Similar 
liquidations  previous  year  45,  capital  $9,060,000. 

Liquidations  for  purposes  other  than  consolidation  with  other  national 
banks  1917,  87,  capital  $8,902 „500.  Previous  year  87,  capital  .$7,893,000. 
Receiverships  year  ending  Juno  30  1917,  6,  capital  $1,180,000.  Previous 
year  15,  with  capital  $935,000. 

Of  the  new  national  banks  chartered  during  the  past  fiscal  yeartho 
largest  number,  34,  were  in  the  State  of  Montana,  whore  much  develop- 
ment is  going  on.  California  and  Texas  como  next  with  15  each,  followed 
by  Oklahoma  with  10  new  national  banks  organized  during  tho  year. 
Nine  new  national  banks  were  organized  in  Kansas,  7  in  Now  York  State, 
6  in  Minnesota,  6  in  Virginia,  5  In  Idaho,  4  each  in  New  Mexico  and  Penn- 
sylvania, 3  each  in  Alabama,  Massachusetts,  New  Jersey,  North  Dakota, 
South  Carolina,  South  Dakota  and  Wisconsin.  Two  each  wore  organized 
in  Arizona,  Georgia,  Illinois,  Louisiana,  Iowa,  Michigan,  Missouri,  North 
Carolina  and  Oregon,  while  one  new  national  bank  was  organized  in  each 
of  the  following  States:  Arkansas,  Colorado,  Florida,  Indiana,  Missis- 
sippi, Nebraska,  Tennessee,  Utah  and  Ohio. 

New  national  banks  were  organized  during  the  year  in  36  States. 


GROWTH  OF  NEW  YORK  STATE  TRUST  COMPANIES. 
An  increase  in  the  resources  of  the  trust  companies  of 
New  York  State  of  $59,654,089  occurred  between  Feb.  28 
and  June  20,  making  the  total  resources  on  the  last  named 
date  $2,941,290,854,  according  to  the  reports  filed  with  the 
State  Superintendent  of  Banks  George  I.  Skinner  in  answer 
to  the  quarterly  call  of  the  State  Banking  Department. 
This  increase  was  witnessed  notwithstanding  the  financing 
of  the  Liberty  Loan.  The  statement  of  the  Banking  De- 
partment made  public  on  July  23  further  says: 

During  the  same  period  tho  deposits  of  these  institutions  show  a  gain 
of  $48,284,623,  the  total  being  82,494,615,124.  In  February  93  companies 
reported,  while  in  June  there  were  96  trust  companies  under  the  super- 
vision of  the  New  York  State  Banking  Department. 

Incidentally  we  may  note  that  the  rapid  growth  of  the 
trust  companies  of  New  York  State  was  set  forth  in  detail 
by  Mr.  Skinner's  predecessor  as  Superintendent  of  Banks, 
Eugene  Lamb  Richards,  in  his  annual  report  to  the  Legis- 
lature for  the  calendar  year  1916.  Superintendent  Richards ' 
report  said: 

During  1916  nine  new  trust  companies  were  authorized,  making  a  total 
of  90  such  institutions  which  reported  on  Nov.  29  last,  the  dace  of  the  last 
call  for  reports.  Six  national  banks  were  converted  into  trust  companies, 
while  one  national  bank  was  taken  over  for  liquidation  by  a  trust  company. 
One  state  bank  was  converted  into  a  trust  company. 

Total  resources  of  the  trust  companies  Nov.  29  1916  were  $2,744,317,081 , 
as  compared  with  $2,532,892,786  on  Dec.  31  1915,  a  gain  for  the  year  of 
$211,424,295^  or  8.3%. 

The  rapid  growth  of  trust  companies  is  being  emphasized  annually. 
On  Nov.  14  1906  87  trust  companies  reported  resources  of  $1,375,554,017. 
It  should  be  noted  that  in  ten  years,  with  but  three  more  trust  companies, 
resources  have  doubled.  Since  Jan.  1  1897,  when  39  trust  companies 
reported  resources  of  $396,742,947,  this  item  has  grown  in  twenty  years 
nearly  sevenfold;  in  fact,  the  resources  of  one  of  the  New  York  City  trust 
companies  at  the  present  time  exceeds  by  nearly  $200,000,000  all  the  re- 
sources of  the  39  trust  companies  which  reported  to  the  Department  in  1897. 

Total  deposits  Nov.  29  1916  amounted  to  $2,325,375,624,  an  increa.se 
for  the  year  of  $124,798,513,  or  5.6%.  This  increase  in  deposit  liabili- 
ties, together  with  a  loss  of  nearly  8100,000,000  in  cash  (including  amoimts 
due  from  banking  institutions)  is  offset  by  increases  in  stock  and  bonds  in- 
vestments of  $20,313,149,  loans  and  discounts  of  $180,417,278,  and  other 
assets   of  $78,630,592. 

The  capital  of  the  trust  companies  on  Nov.  29  last  totaled  $94,600,000. 
a  gain  of  about  $15,000,000  for  the  year.  This  item  will  show  further  gain 
as  a  number  of  the  larger  New  York  City  trust  companies  have  already  ex- 
pressed their  intention  of  increasing  their  capital  stock  so  as  to  maintain  a 
fair  ratio  to  their  deposit  liabilities,  a  policy  which  I  think  worthy  of  en- 
dorsement. Surplus,  including  all  undivided  profits  on  market  value, 
totaled  $198,865,173,  an  increase  for  the  year  of  $22,120,312,  as  compared 
with  a  gain  of  $14,192,318  in  1915. 

With  total  capital  on  Nov.  29  1916  amounting  to  $94,600,000,  and  sur- 
plus, based  on  market  value  of  securities,  aggregating  $198,865,173,  or  a 
total  of  $293,465,173,  and  with  deposit  liabilities  of  .$2,325,375,624,  the 
ratio  of  capital,  surplus  and  undivided  profits  to  aggregate  deposits  was 
12.6%,  as  compared  with  11.6%  for  1915  and  11.3%  for  1914.  During 
the  year  many  trust  companies  took  advantage  of  their  large  earnings  and 
strengthened  their  position  by  marking  down  book  values  of  real  estate, 
furniture  and  fixttu-es,  and  doubtful  loans,  thus  materially  improving  their 
ondition. 

Tiie  policy  of  the  Department  in  discouraging  the  practice  of  the  hypothe- 
cation of  assets  has  resulted  in  almost  the  entire  elimination  of  the  item  of 
'bills  payable."  On  Nov .'29  last  the  total  amount  of  bills  payable  reported 
by  trust  companies  of  this  State  was  only  $75,000. 

The  privilege  granted  trust  companies  of  accepting  for  demand  at  future 
dates  drafts  drawn  on  them  by  the  customers  continues  to  prove  popular, 
this  item  totaling  $78,767,347,  an  increase  for  the  year  of  $28,749,753. 
These  bills  are  in  most  cases  drav/n  against  actua!l.v  existing  values,  and  as 
uch  are  considered  by  the  Federal  Reserve  Bank  as  prime  paper,  eligible 
or  redscount. 

At  the  close  of  the  j'ear  there  were  25  personal  loan  companies  and  per- 
sonal loan  brokers  under  the  supervision  of  the  Superintendent  of  Banks 
with  a  combined  capital  of  $735,275  as  compared  with  21  companies  and 
brokers  with  a  combined  capital  of  .$6.55,275,  reporting  at  the  close  of  1915. 
During  the  past  year  six  autliorization  certificates  were  issued  and  two  au- 
thorizations previously  granted  were  revoked. 

Three  new  Morris  Plan  companies,  located  in  the  cities  of  Buffalo,  Syra- 
cuse and  Schenectady,  were  authorized  during  1916.     Three  other  invest- 


ment c(jinpanicsi  were  organized  in  New  York  City  to  pursue  other  ac- 
tivities. During  the  year  the  Morris  Plan  Co.  of  New  York  was  authorized 
to  maintain  two  additional  branches. 

Tho  resources  of  all  investment  companies  under  the  supervision  of  this 
Department  on  Jan.  1   1917  totaled  $31,500,000. 


COMPTROLLER    WILLIAMS    DENIES    REPORT    THAT 
STATEMENTS    OF    FINANCIAL    STANDING    OF 

BANK  DIRECTORS  ARE  TO  BE  REQUIRED. 
The  report  in  the  Baltimore  "Sun,"  to  which  we  referred 
last  week,  to  the  effect  that  the  bank  officials  of  that  city 
were  "stirred  up  over  the  latest  action  of  the  Comptroller 
of  the  Currency,  John  Skelton  Williams,  in  requiring  the 
bank  directors  to  submit  a  statement  of  their  assets  and  lia- 
bilities to  the  Department,"  has  brought  from  the  Comp- 
troller's office  a  letter  in  which  he  characterizes  the  report  as 
"misleading."  The  Comptroller  in  his  letter  says  no  such 
general  order  has  been  issued  by  his  office.  He  states  that 
upon  inquiry  he  learns  that  "the  national  bank  examiner 
in  Baltimore,  in  his  zeal  to  furnish  the  most  accurate  and 
authentic  information  as  to  the  resources  of  directors,  as 
called  for  in  the  blank  form  on  the  examiner's  report,  *  * 
*  and  which  has  been  in  the  report  since  1911,  has  re- 
cently called  upon  the  directors  of  the  banks  to  furnish  to 
him  confidentially  some  estimate  as  to  their  resources." 
The  Comptroller  adds  that  he  does  not  understand  that  the 
examiner  has  called  on  the  directors  for  a  detailed  statement 
of  their  resources  and  liabilities,  "unless  it  be  in  cases  where 
directors  are  large  borrowers  and  such  information  is  needed 
on  that  account."  Comptroller  Williams's  letter  was  ad- 
dressed to  the  President  of  a  Baltimore  banking  institution 
in  response  to  a  letter  from  the  latter  calling  the  Comptrol- 
ler's attention  to  criticisms  of  his  alleged  requirement  that 
the  directors  of  national  banks  must  personally  furnish  the 
bank  examiners  with  detailed  statements  of  their  financial 
condition.  The  Comptroller  does  not  hesitate  to  express  the 
opinion  that  "the  best  and  most  efficient  bank  directors  as 
a  rule  are  not  the  richest  members  of  the  board."  In  ful 
the  reply  was  as  follows: 

TREASURY  DEPARTMENT. 
Office  of  the  Comptroller  of  the  Currency. 

Washington,  July  21  1917. 


My  dear  Mr.  : 

I  have  your  letter  of  the  20th  inst.  enclosing  newspaper  clippings,  for 
which  I  sincerely  thank  you. 

The  articles  in  your  local  paper,  to  which  you  direct  my  attention,  indi- 
cate that  this  office  has  recently  made  some  ruling  requiring  bank  direc- 
tors to  submit  a  statement  of  their  assets  and  liabilities  to  the  Department. 
Their  statement  is  misleading.  This  office  has  issued  no  such  general 
order.  I  knew  nothing  of  the  criticisms  v/hich  are  being  made  untU  the 
receipt  of  your  letter,  and  a  letter  from  one  other  bank  director  in  Balti- 
more, for  whom  I  also  have  a  high  regard,  bringmg  the  matter  to  my  at- 
tention. 

Upon  inquiry,  I  find  the  situation  to  be  as  follows: 

The  regular  blank  forms  for  reports  of  national  banks  made  by  the 
examiners  have  a  column  upposite  the  list  of  directors  calling  for  the  esti- 
mated worth  of  each  director,  and  the  examiners  in  making  their  reports 
have  been  expected  to  fill  in  this  column  with  the  estimated  worth  of  each 
director  as  ascertained  by  them  upon  inquiry  from  the  best  available  and 
most  reliable  sources.  But  please  note  that  this  provision  is  not  an  inno- 
vation, but  has  been  printed  in  the  examining  forms  since  1911,  three  years 
before  I  became  Comptroller  of  the  Currency. 

So  far  from  my  increasing  the  possible  embarrassment  of  directors  in 
having  their  wealth  estimated  or  reported,  I  desire  to  call  your  attention 
to  the  fact  that  under  my  administration  and  by  my  direction  this  column 
giving  the  estimated  worth  of  the  directors  was  transferred  from  the  main 
body  of  the  examiner's  report  to  the  strictly  confidential  section  of  the  re- 
port covered  on  the  yellow  sheets,  which  are  not  even  permitted  to  be  sent 
to  the  Federal  Reserve  banks,  and  of  which  no  copy  is  furnished  to  the  bank 
examined ,  but  which  are  kept  in  the  confidential  records  of  this  office  for 
the  sole  Information  of  the  Comptroller  and  the  examining  force. 

It  has  not  been  the  custom  of  this  office,  under  my  administration,  to 
require  the  directors  of  national  banks  to  make  statements  as  to  their  worth, 
except  in  cases  where  directors  may  be  largely  indebted  to  the  banks  and 
where  it  has  seemed  desirable  to  require  such  a  statement  of  the  director 
as  a  borrower — not  because  he  is  a  director. 

Upon  inquiry,  however,  I  learn  that  the  National  Bank  Examiner  in 
Baltimore,  in  his  zeal  to  furnish  the  most  accurate  and  authentic  information 
as  to  the  resources  of  directors,  as  called  for  in  the  blank  form  on  the  Ex- 
aminer's report,  and  wliich,  as  I  have  stated  to  you,  has  been  in  the  report 
since  1911,  has  recently  called  upon  the  directors  of  the  banks  to  furnish 
to  him  confidentially  some  estimate  as  to  their  resources.  I  do  not  under- 
stand that  he  has  called  on  them,  as  you  have  been  informed,  for  a  detailed 
statement  of  their  resources  and  liabilities,  unless  it  be  in  cases  where  direc- 
tors are  large  borrowers  and  such  information  is  needed  on  that  account; 
but  I  understand  that  each  director  was  requested  to  hand  to  the  E.xaminer 
a  memorandum  as  to  his  net  worth  and  that  this  information  was  asked 
for  with  the  understanding  that  it  was  to  be  strictly  confidential,  and  that 
not  even  the  other  directors  of  the  bank  were  to  be  advised  of  the  statements 
made  to  the  Examiner  by  their  colleagues. 

I  cordially  appreciate  your  interest  in  the  matter,  and  your  courtesy  in 
bringing  tills  fresh  agitation  so  promptly  to  my  notice. 

I  heartily  concur  in  j'our  suggestion  that  "the  bank  director  serving  un- 
selfishly is  many  times  a  better  business  and  credit  man,  although  relatively 
poor,  than  may  be  another  man  who  in  being  better  off  is  really  holding  his 
job  with  the  idea  of  furthering  selfish  purposes."  i 

I  will  go  even  further  and  say  that  in  my  judgment  the  best  and  most 
efficient  bank  directors,  as  a  rule,  are  not  the  richest  members  of  the  board. 
In  fact,  it  would  perhaps  not  be  difficult  to  point  to  some  cases  where  the 
wealthiest  directors  are,  as  far  as  the  bank's  interests  are  concerned,  the 
least  efficient,  and  to  other  cases  where  their  position  on  the  board  is  used 
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by  them  to  promote  their  own  particular  interests,  and  not  for  the  welfare 
of  the  bank.  This  observation  does  not  apply  generally,  as  there  are,  of 
course,  a  great  many  men  of  large  and  independent  means  who  do  work 
unselfishly  for  the  interests  of  the  banks  whose  trustees  they  are,  and  whose 
interests  they  have  sworn  to  safeguard  and  advance. 

In  m.v  opinion,  if  a  national  bank  director  owns  unpledged  the  shares  he 
is  required  to  hold  to  qualify  him  as  a  director,  and  is  not  directly  or  in- 
directly a  borrower  from  his  bank,  and  is  in  good  standing  in  his  community, 
he  would  have  the  right  to  resent  a  demand  from  a  National  Bank  Examiner 
for  a  statement  of  his  financial  condition,  and  under  such  circum.stances 
a  National  Bank  Examiner  would  have  no  earthly  right  to  make  such  a 
demand  of  a  director,  either  in  the  presence  of  his  colleagues  on  the  board 
or  confidentiall.v.  But  if  a  national  bank  director  is  a  large  or  excessive 
borrower  from  his  own  bank ,  the  Bank  Examiner  can ,  with  perfect  propriety , 
call  upon  the  bank  to  demand  a  statement  of  that  director's  financial  con- 
dition, or  else  c.tII  for  the  payment  or  charging  off  of  his  loans. 

I  shall  give  instructions  that,  unless  a  national  bank  director  is  a  borrower 
of  money  from  his  bank  to  an  extent  that  seems  to  make  it  desirable  that 
a  statement  of  his  financial  condition  shall  be  furnished,  he  shall  not  be 
required  to  give  a  statement  of  his  financial  means,  but  that  the  Examiner 
must  get  liis  information  as  to  the  wealth  or  resources  of  each  director  from 
others  in  a  position  to  be  informed  on  this  subject — from  the  Preisdent 
of  the  bank  or  the  Cashier,  for  example. 

With  kind  regards,  believe  me  as  ever. 

Faithfully  yours. 
(Signed)  JNO.  SKELTON  WILLIAMS, 
Cnmplrollcr  of  the  Currency. 

P.  S. — I  have  no  objection  to  your  showing  this  letter  to  any  of  your 
friends  who  may  be  interested  in  this  subject  or  who  maj'  have  become 
concerned  because  of  the  reports  published  in  your  local  papers,  and  which 
you  have  so  courteously  brought  to  my  attention. 


JAMES  S.  AJLEXANDER  URGES  USE  OF  COMMERCIAL 
PAPER  NOT  MORE  THAN  THREE  MONTHS. 
That  commercial  borrowers  have  it  in  their  power  to 
bring  about  a  more  liquid  banking  position  during  the  war 
was  the  statement  made  on  July  22  by  James  S.  Alexander, 
President  of  the  National  Bank  of  Commerce  in  New  York. 
Mr.   Alexander  says: 

If  commercial  borrowers  would  arrange  to  have  their  notes  mature  not 
more  than  three  months  from  the  date  of  issue ,  not  only  would  the  banking 
condition  become  more  liquid,  but  a  broader  and  more  stable  open  market 
for  the  commercial  paper  itself  would  be  assured. 

Current  rates  for  money  have  advanced  materially  from  the  levels  pre- 
vailing earlier  in  this  month  and  considerable  attention  is  being  given  to 
the  new  rates  from  day  to  day.  The  question  has  been  raised  as  to  whether 
there  wUl  be  enough  money  available  during  the  next  few  months  to  con- 
duct both  the  gigantic  war  enterprises  being  made  necessary  by  the  re- 
quirements of  our  Government  and  those  of  our  Allies,  and  also  our  cur- 
rent commercial  needs.  This  question  is  particularly  pertinent  because 
it  is  believed  that  the  Government  will  find  it  necessary  within  a  short 
time  to  make  another  offering  of  bonds. 

The  movement  of  crops  in  the  season  now  approaching  will  Impose 
additional  burdens  on  the  money  market.  Then,  too,  an  unusually  large 
use  of  credit  facilities  is  required  while  commodities  continue  to  maintain 
their  present  high  price  level. 

This  nation  now  looks  to  Its  Federal  Reserve  banks  to  provide  additional 
credits  and  circulating  notes  when  the  occasion  requires.  In  this  way 
Interest  rates  are  kept  within  bounds  and  the  money  market  is  kept  in 
funds.  Under  the  Federal  Reserve  Act  these  resources  of  the  Federal 
Reserve  banks  may  be  made  available  on  a  large  scale  only  in  the  following 
ways: 

1.  Purchase  of  acceptances  by  the  Federal  Reserve  banks. 

2 .  Loans  to  member  banks  for  not  more  than  90  days  secured  by  obliga- 
tions of  the  United  States  Governnaent. 

3.  Rediscounts  of  commercial  paper  having  not  more  than  90  days  to 
run. 

4.  Loans  for  not  more  than  15  days  secured  by  United  States  Govern- 
ment bonds  or  certificates  of  indebtedness  or  by  commercial  paper  maturing 
within  90  days. 

We  may  safely  assume  that  the  resources  of  the  Federal  Reserve  banks 
are  ample  to  meet  any  conditions  that  may  arise.  The  paramount  ques- 
tion is  whether  the  amount  of  available,  eligible  commercial  paper  and 
Government  bonds  held  by  the  member  banks  is  sufficient  to  establish 
such  additional  credits  as  may  be  required  with  the  Federal  Reserve  banks 
through  the  process  of  loans  and  rediscoimts.  It  is  a  well  established 
practice  for  the  makers  of  commercial  paper  to  issue  notes,  payable  six 
montiis  after  date.  These  six  month  notes  are  negotiated  either  in  the 
open  market  through  commercial  paper  brokers,  or  directly  with  the  maker's 
bank  of  deposit.  These  six  months  notes  are  not  available  for  rediscount 
until  three  months  after  the  date  of  issue. 

If  these  notes  were  payable  90  days  from  date,  they  would  at  once  be 
available  for  rediscount  with  any  Federal  Reserve  Bank.  If  the  suggestion 
were  made  by  banks  and  brokers  and  adopted  by  their  customers  that  com- 
mercial borrowers  make  their  notes  for  90  days  instead  of  six  months,  a 
more  liquid  banking  position  would  soon  result. 


CHANGES  IN  THE  BOSTON  AND  PHILADELPHIA 
WEEKLY  CLEARING  HOUSE  BANK  STATEMENTS. 
Because  of  the  new  regulations  governing  the  reserve  held 
against  deposits  by  banks  that  are  members  of  a  Federal 
Reserve  Bank,  the  form  of  the  weekly  bank  statement  of  the 
Boston  Clearing  House  (whose  members  are  all  members  of 
the  Boston  Federal  Reserve  Bank)  has  been  somewhat  al- 
tered. Beginning  with  July  7,  the  items  formerly  shown  as 
"cash  reserve"  and  "reserve  in  Federal  Reserve  Bank"  are 
combined  under  the  heading  "Cash  in  bank  and  in  Federal 
Reserve  Bank."  As  the  enture  legal  reserve — at  least  in  the 
case  of  the  national  banks — is  now  required  to  be  kept  with 
the  Federal  Reserve  Bank,  the  column  entitled  "Reserve  with 
other  banks"  has  been  eliminated  (the  amount  of  the  items 
formerly  so  reported  now  being  included  in  "Due  from 
banks"),  while  "Excess  with  reserve  agents"  has  also  dis- 
appeared.    The  "Reserve  excess  in  bank  and  in  Federal 


Reserve  Bank"  July  7  showed  an  increase  of  $5,255,000,  due 
largely  to  the  lowered  reserve  requirements  which  have  been 
changed  from  15%  on  demand  deposits  and  5%  on  time  de- 
posits to  10%  and  3%,  respectively. 

The  method  of  ascertaining  the  amount  of  legal  reserve 
required  is  as  follows,  using  the  figures  for  July  7  for  illus- 
tration: 

Individual  deposits $37,5,007 ,000 

Due  to  banks 140,644,000 

^$515,651 ,000 


Less — 

Due  from  banks $80,861,000 

Exchanges  for  Clearing  House 22,667,000 


103, 52'^, 000 


$412,123,000 

Ten  per  cent  of  which  is , $41,212,300 

Three  per  cent  of  time  deposits  ($35,225.000) 1,056.760 


Total  required  reserve $42,269,050 

Reserve  held: 

Cash   in  vault  and  in  Federal  Reserve  Bank 58,539,000 


Excess  reserve $16 ,269 ,950 


The  Philadelphia  Clearing  House  has  also  changed  its 
weekly  statement,  the  new  form  in  this  case,  however,  not 
having  been  adopted  until  last  week — that  is,  for  the  state- 
ment for  the  week  ending  July  21 .  The  Philadelphia  Clear- 
ing House  includes  in  its  membership  two  classes  of  institu- 
tions, namely  national  banks  and  trust  companies,  and  the 
results  for  these  two  groups  are  reported  separately.  The 
reserve  required  on  deposits,  in  the  case  of  the  national  banks, 
has  been  reduced  by  amendments  to  the  Federal  Reserve 
Law  from  15%  on  demand  deposits  and  5%  on  time  deposits 
to  10%  and  3%,  respectively.  The  reserve  required  for 
trust  companies  remains  unchanged  at  15%  on  demand 
deposits  and  none  on  time  deposits. 

The  method  of  ascertaining  the  required  reserve  for  na- 
tional banks  and  trust  companies  is  shown  separately  in  the 
following  table,  using  the  figures  for  the  week  ending  July  21: 


NATIONAL  BANKS. 

Bank  deposits. .- $161,859,000 

Individual  deposits 329,056,000 


Less — 

Due  from  banks $117,262,000 

Exchanges  for  Clearing  House 16,828,000 


-$490,915,000- 


-$134,090,000 


$356,825,000 

Ten  per  cent  of  which  is $35,682,500 

Three  per  cent  of  time  deposits  ($3,428,000) -.. 102,840 


Total  required  reserve $35,785,340 

Reserve  held: 

With  Federal  Reserve  Bank $41,916,000 

Cash  in  vaults 19,650.000 


61.566.000 

Excess  reserve  for  national  banks $25,780,660 

TRUST  COMPANIES. 
Bank  deposits 1 $3,669,000 

Individual  deposits 130,415,000 

$134,084,000 


Less — 

Due  from  banks $2,494,000 

Exchanges  for  Clearing  House- 2,447,000 

— ^ $4,941,000 

$129,143,000 

Fifteen  per  cent  of  which  is-.- 19,371,450 

Reserve  held: 

With  Federal  Reserve  Bank $15,851,000 

Cash  in  vaults... 7,374,000 

$23,225,000 


Excess  reserve  for  trust  companies $3 ,853 .550 


Excess  reserve  for  banks  and  trust  companies $29,634,210 


MASSACHUSETTS  COMMISSION  TO  COUNT  MONEY 
IN  BANK  VAULTS. 
According  to  the  Boston  papers,  a  special  commission  to 
count  the  money  in  the  vaults  of  the  banks  of  Massachusetts 
was  appointed  by  Gov.  McCall  on  Jully  13.  The  Commis- 
sion, which  is  the  first  of  the  kind  in  the  State,  is  composed 
of  State  Treasurer  Charles  L.  Burrill,  Attorney  General 
Henry  C.  Attwill  and  Bank  Commissioner  Augustus  L. 
Thorndike.  The  appointment  is  made  under  Section  3  of 
Chapter  115  of  the  revised  law,  which  provides  that  no  bank 
shall  go  into  operation  until  one-half  of  its  capital  stock  has 
been  paid  in  gold  and  silver  money,  and  is  in  its  vaults,  and 
until  the  money  has  been  examined  by  three  commissioners 
appointed  by  the  Governor.  Such  commissioners  shall,  at 
the  expense  of  the  bank,  examine  and  count  the  money 
actually  in  the  vaults.,  and  ascertain  by  the  oaths  of  a 
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majority  of  the  directors  that  such  money  has  been  paid  in 
byltthe  stockholders  toward  payment  of  their  respective 
shares,  and  not  for  any  other  purpose,  and  that  it  is  intended 
that  the  same  shall  remain  as  part  of  said  capital,  and  shall 
return  a  certificate  thereof  to  the  Governor. 


MANAGEMENT  OF  FEDERAL  LAND  BANK 
OF  COLUMBIA,  S.  C,  COMMENDED. 
According  to  advices  from  Washington  on  July  28,  the 
Federal  Land  Bank  of  Columbia,  S.  C,  recently  requested 
the  President  of  the  Banker's  Association  of  each  of  the  four 
States  in  its  district,  to  appoint  a  committee  of  three  bankers 
and  one  attorney  to  examine  the  methods  used  by  the  bank 
in  arriving  at  values  and  ascertaining  the  validity  of  titles 
to  the  lands  mortgaged  to  the  bank  as  security  for  loans. 
This  request  was  complied  with,  and  as  a  result  17  representa- 
tive bankers  and  lawyers  of  the  district  have  joined  in  a 
statement  to  the  effect  that  the  greatest  care  and  conserva- 
tism have  been  exercised  by  the  bank,  both  as  to  titles  and 
values,  and  that  they  heartily  commend  the  management 
of  the  bank,  and  express  their  confidence  in  the  security 
behind  the  Farm  Loan  bonds  which  the  bank  issues.  Among 
the  signers  are  the  President  and  attorney  of  the  South 
Carolina  Bankers'  Association,  the  general  counsel  of  the 
Georgia  Bankers'  Association  and  representative  bank  officers 
of  each  of  the  tour  States. 


MORATORIUM  ON  FARM  MORTGAGE  AND  REAL 
ESTATE   LOANS— THE   DANGER. 

The  question  of  the  adoption  of  a  moratorium  in  the  case 
of  farm  mortgage  loans  has  lately  been  receiving  attention. 
The  fact  that  in  Oregon  there  has  already  been  enacted  a 
moratorium  statute  whereby  it  is  provided  that  real  estate 
mortgages  in  which  men  in  the  national  army  are  interested 
shall  not  be  foreclosed  because  of  default  in  interest  dm-ing 
the  term  of  the  war  was  referred  to  as  follov/s  in  the  New 
York  "Evening  Post"  of  July  21,  in  special  correspondence 
from  Abilene,  Kansas: 

One  of  the  questions  that  are  coming  from  Eastern  investors  is  regarding 
the  probability  of  Western  States  adopting  moratoria  on  obligations  of  men 
who  are  drafted  for  service  in  the  new  national  army.  They  have  heard 
of  the  action  of  Oregon,  the  first  State  to  take  such  action.  There  a  new 
statute  provides  that  real  estate  mortgages  in  which  men  in  service  are 
interested,  "wholly  or  in  part,"  shall  not  be  foreclosed  because  of  default  of 
Interest  during  the  term  of  the  war. 

It  is  similar  to  the  "stay  laws"  adopted  during  the  Civil  War  for  the  pro- 
tection of  the  soldiers  and  sailors,  but  is  more  sweeping.  Naturally, 
investors  in  realty  securities  are  interested  in  the  possibilities  of  a  general 
adoption  of  such  measures  and  realize  that  it  would  affect  a  large  investment 
field.  Thus  far,  there  has  been  no  talk  of  such  movement  in  the  Middle 
West.  Nor  is  it  expected  that  such  a  thing  will  be  done,  at  least  not  for 
the  present.  The  fact  is  that  the  Western  farm,  under  the  conditions  of 
high  prices  for  products,  is  making  such  profitable  returns  that  there  is 
little  need  for  any  alarm  as  to  default  of  interest. 

Under  the  draft  exemptions,  it  is  expected  that  farmers  with  families, 
and  who  are  not  financially  equipped  to  leave  those  dependent  on  thero  in 
favorable  conditions,  will  remain  at  home.  Foreclosures  are  so  rare, 
being  chiefly  to  settle  an  estate  or  perfect  a  title,  that  the  investor  in 
loans  has  little  to  fear. 

The  matter  of  a  moratorium  on  account  of  mortgage  loans 
was  given  further  attention  in  the  "Post"  of  July  23,  when 
it  published  a  letter  received  by  Gilbert  Ray  Hawes,  a 
lawyer  of  this  city,  from  W.  W.  Flannagan,  Secretary  of  the 
Federal  Farm  Loan  Board  at  Washington,  in  reply  to  a 
communication  addressed  by  Mr.  Hawes  to  President  Wilson 
on  the  effect  of  war  conditions  on  mortgage  loans  on  real 
estate.  Mr.  Flannagan  writes  that  "a  moratorium  in  the 
States  where  the  Federal  Farm  Loan  Act  is  in  operation 
might  not  be  so  necessary  in  the  ease  of  farm  mortgage 
loans,  as  it  might  be  in  the  case  of  loans  on  city  or  town 
properties.  In  such  cases  I  am  inclined  to  the  opinion  that 
a  moratorium  enactment  would  be  a  splendid  instrumentality 
in  protecting  the  debtor  class  whose  difficulties  must  be 
recognized  even  under  the  most  favorable  circumstances." 
In  full,  Mr.  Flannagan's  letter,  written  under  date  of  July  17, 
is  printed  in  the  "Post"  as  follows: 

Your  letter  of  the  13th  inst.,  addressed  to  the  President,  was  referred  to 
this  bureau  for  reply. 

Anyone  who  intelligently  considers  the  present  situation  with  reference 
to  mortgage  loans  on  real  estate,  whether  the  properties  lie  in  cities,  towns, 
or  in  rural  districts,  must  be  impressed  with  the  difficulties  some  persons 
will  have  in  meeting  their  obligations,  especially  if  mortgages  are  already 
due  or  are  made  in  such  a  manner  that  they  can  be  called  at  any  time. 
How  these  conditions  are  to  be  met  is  a  difficult  matter  to  understand, 
unless  in  the  manner  you  suggest  which  has  been  adopted  in  Europe  , 
namely,  that  of  establishing  a  moratorium  during  the  period  of  the  war. 

Since  mortgage  laws  differ  in  various  States,  which  in  themselves  are 
independent  governments,  it  seems  to  be  that  a  moratorium  would  be  a 
matter  for  State  rather  than  national  legislation.  One  State,  to  my 
knowledge,  has  already  passed  such  an  enactment,  and  the  attention  of  the 
Federal  Farm  Loan  Board  has  been  called  to  this  law  as  to  its  bearings 
upon  the  taking  of  farm  mortgage  loans  under  the  Federal  Farm  Loan 
system.  The  matter  has  been  referred  by  this  Board  to  the  Federal  Land 
bank  of  that  district. 


I  think  there  will  be  very  little  difficulty  with  reference  to  the  collection 
of  Installments  on  mortgages  taken  under  this  system,  because  of  the  low 
Interest  rate  charged  on  mortgage  loans,  and  the  amortization  plan  of  re- 
payment, which  applies  to  every  loan  taken.  Moreover,  the  Act  itself 
provides  for  carrying  a  defaulting  borrower  for  a  period  of  two  years,  his 
a.ssociation  being  authorized  to  pay  his  installments  on  his  loan  In  case  the 
borrower  himself  defaults  In  his  payments.  ThLs  provision  was  incorporated  , 
however,  not  because  a  war  was  foreseen,  but  rather  because  of  the  difficul- 
ties connected  with  the  great  industry  of  agriculture,  in  lines  of  work 
connected  with  that  industry,  such  as  the  raising  of  crops  or  the  production 
of  livestock.  The  planter  or  cattleman  is  more  or  less  dependent  upon 
the  forces  of  nature  for  success,  and  over  which  forces  he  has  little  or  no 
control. 

It  was  recognized,  therefore,  that  many  an  honest  man  might  be  tempor- 
arily embarrassed  because  of  the  loss  of  his  crops  by  means  of  drought , 
flood,  wind  storms,  or  other  natural  agencies;  also  that  the  cattleman  might 
oso  a  large  part  of  his  herd  because  of  pestilence  or  disease  which  might 
bring  loss  upon  him.  To  meet  such  cases  as  these,  the  law  provides  for 
carrying  a  defaulting  member  for  a  period  of  two  years  in  the  manner  I  have 
indicated  above. 

A  moratorium,  therefore,  in  the  States  where  the  Federal  Farm  Loan  Act 
is  in  operation  might  not  be  so  necessary  in  the  case  of  farm  mortgage  loans, 
as  it  might  bo  in  the  case  of  loans  on  city  or  town  properties.  In  such  cases 
I  am  Inclined  to  the  opinion  that  a  moratorium  enactment  would  be  a 
splendid  instrumentality  in  protecting  the  debtor  class  whose  difficulties 
must  be  recognized  even  under  the  most  favorable  circumstances. 

I  still  believe,  however,  it  is  a  matter  for  State  rather  than  for  national 
legislation,  and  should  such  efforts  be  made  to  bring  about  enactments,  I 
would  like  to  see  the  scope  of  the  law  broadened  to  take  In  all  forms  of 
mortgaged  property,  notwithstanding  the  protection  afforded  borrowers 
under  our  present  system.  An  increased  protection  by  means  of  State 
legislation  would  certainly  do  the  farmer  as  borrower  no  harm,  and  might 
possibly  be  of  advantage  to  him  under  certain  circumstances. 

According  to  the  "Post,"  it  is  said  among  real  estate 
brokers  in  New  York  that  there  has  been  no  movement  for 
declaring  a  moratorium,  and  that  investments  in  mortgages 
were  being  made  as  usual. 


In  connection  with  the  foregoing  we  reprint  herewith  a 
letter  bearing  upon  the  subject  received  by  us  from  the 
Pacific  Coast.  It  is  from  a  trust  company  in  Oregon,  the 
one  State  which  has  thus  far  enacted  a  moratorium  law  for 
real  estate  mortgages  in  cases  where  the  land  covered  by 
the  mortgage  may  be  owned  by  a  man  in  the  service  of  the 
army  or  navy  of  the  United  States.  The  letter  reached  us 
several  weeks  ago,  but  we  have  hesitated  about  publishing 
it,  fearing  that  the  mere  suggestion  of  such  a  proposition 
might  prove  detrimental  to  real  estate  borrowers.  Now, 
however,  that  publicity  has  come  through  other  sources,  we 
deem  it  a  duty  to  publish  the  letter  in  order  that  the  ad- 
vocates of  the  scheme  may  become  aware  of  the  peril  in- 
volved in  it. 

LUMBERMENS  TRUST  COMPANY. 

Portland,  Oregon,  June  19  1917. 
Commercial  &  Financial  Chronicle,  Neio  York,  N.  Y. 

Gentlemen. — Our  attention  to-day  was  called  by  a  local  attorney  to  a 
situation  that  will  be  of  importance  to  your  readers.  He  purchased  a  block 
of  bonds  from  us,  the  first  he  ever  bought,  and  in  course  of  the  conversation 
made  the  following  remarks: 

"Mortgages  are  no  good  now.  It  is  customary  in  war  times  for  States 
to  pass  'stay  laws'  preventing  foreclosure  of  mortgages  on  property  of 
soldiers  and  sailors.  The  Intent  of  the  law  is  all  right  but  it  is  always  so 
badly  abused  that  buying  a  mortgage  is  simply  buying  trouble.  My  father 
lost  a  lot  of  money  during  the  Civil  War,  back  in  Michigan,  because  when 
he  started  to  sue  on  a  mortgage  his  lawyer  advised  him  to  drop  it  because 
he  could  not  get  an  execution.  The  owner  of  the  property,  as  a  matter 
of  fact,  was  a  slacker,  but  he  transferred  title  to  one  of  the  members  of  hia 
family  who  was  in  the  army.  After  the  war  was  over  he  was  too  late,  be- 
cause the  statutes  of  limitation  had  run  against  him.  He  lost  out.  What 
he  should  have  done  was  to  secure  a  judgment  and  after  the  war  was  over 
levied  execution." 

Oregon  has  passed  such  a  law.  We  enclose  copy  of  it.  This,  of  course, 
will  benefit  the  bond  business  by  driving  out  of  the  mortgage  investment 
field  the  big  institutions  that  have  been  looking  to  mortgages  largely  for 
an  investment.  Some  of  the  big  insurance  companies  buy  mortgages  almost 
altogether.  There  is  another  angle,  however.  The  Innocent  person  who 
may  get  into  entanglements  and  lose  his  money  In  the  same  way  as  our 
cUent's  father,  should  have  an  opportunity  to  be  informed  of  the  risk  he  is 
taking  so  he  can  go  In  with  his  eyes  open  rather  than  learn  It  at  bitter 
expense  to  himself  when  too  late. 

You  will  probably  wish  to  check  up  the  laws  of  the  various  States  and 
cover  the  matter  in  one  of  your  issues  before  long.  In  the  meantime  we  will 
appreciate  your  advising  us  what  States  have  such  laws  and  what  States 
during  the  Civil  War  had  similar  laws.  Has  Congress  at  any  time  passed 
general  laws  governing  this  situation  ? 
Yours  very  truly, 

F.  A.  FREEMAN,  Vice-President. 

The  text  of  the  Oregon  law  referred  to  is  as  follows: 

GENERAL  LAWS   OF  OREGON   1917,   CHAPTER  275. 

(S.  B.  279) 
AN  ACT  Relating  to  and  limiting  suits  to  foreclose  mortgages,  and  levy 
of  execution  upon  judgments,  upon  and  against  lands  of  soldiers  and 
sailors  in  the  actual  service  of  the  United  States  during  war. 
Be  it  Enacted  by  the  People  of  the  Stale  of  Oregon: 

Section  1.  No  suit  or  action  shall  be  commenced  or  maintained,  during 
the  period  hereinafter  provided  for,  to  foreclose  any  mortgage  upon  real 
property,  or  to  collect  the  debt  secured  thereby,  if  the  land  covered  by  the 
mortgage  be  owned,  wholly  or  in  part,  by  an  enlisted  man  in  the  army  or 
navy  of  the  United  States,  who  shall  have  enlisted  therein  in  the  volunteer 
forces  or  who  shall  have  been  enlisted  in  the  National  Guard  of  the  United 
States  and  of  the  State  of  Oregon  and  his  organization  called  into  the 
service  of  the  United  States;  and  the  lands  of  any  such  soldier  or  sailor 
shall  be  exempt  from  judicial  sale  for  the  satisfaction  of  any  judgment 
during  the  period  hereinafter  provided  for;  provided,  that  this  moratorium 
shall  extend  only  during  the  period  of  actual  service  in  the  army  or  navy 
forces  of  the  United  States,  and  in  no  case  shall  begin  prior  to  the  day  on 
which  the  Congress  of  the  United  States  shall  declare  war,  nor  continue 


July  28  1917. 


THE  CHRONICLE 


335 


after  sixty  days  subsequent  to  the  conclusion  of  such  war;  provided,  that 
all  statutes  of  limitation  in  effect  in  the  State  of  Oregon  shall  be  suspended 
during  the  period  above  described,  as  to  the  mortgages,  debts  and  judgments 
n  this  Act  described. 

Approved  by  the  Governor  Feb.  19  1917. 

Filed  in  the  office  of  the  Secretary  of  State  Feb.  19  1917. 

Up  to  this  time  no  other  State  has  passed  a  similar  mora- 
torium law  for  the  benefit  of  farm  loan  and  real  estate  bor- 
rowers, so  far  as  our  examination  of  the  statutes  has  gone. 


BRANCH   OF   LOUISVILLE   FARM    LOAN    BANK    AT 

CLEVELAND. 
A  branch  of  the  Louisville,  Ky.,  Federal  Farm  Loan  Bank 
has  been  established  in  Cleveland,  Ohio.  It  was  opened  on 
July  24.  Although  under  the  direct  supervision  of  the  Louis- 
ville bank  the  branch,  according  to  the  Cleveland  "Plain 
Dealer,"  will  operate  under  the  direction  of  the  Cleveland 
Chamber  of  Commerce  and  will  have  offices  in  the  Chamber's 
building.  George  P.  Samman  is  Secretary  and  Treasurer 
of  the  branch;  it  is  capitalized  at  $10,000,^and  its  territory  will 
cover  Cuyahoga,  Lorain,  Medina,  Summit,  Portage,  Lake 
and  Ashtabula  Counties. 


CREATION  OF  FEDERAL  BOARD  OF  FARM 
ORGANIZATIONS. 
The  creation  of  the  Federal  Board  of  Farm  Organizations 
was  effected  in  Washington  on  July  26  following  a  meeting 
of  agricultural  leaders  from  twenty-four  States  extending 
over  several  days.  Active  in  organizing  the  Board  are  the 
Farmers'  Educational  and  Co-operative  Union  of  America, 
Farmers'  National  Congress,  Pennsylvania  Rural  Progress 
Association,  National  Dairy  Union,  National  Agricultural 
Organization  Society,  National  Conference  on  Marketing 
and  Farm  Credits  and  the  National  Council  of  Farmers' 
Co-operative  Associations.  Representatives  of  several  other 
large  farm  organizations,  it  is  stated,  were  also  present. 
The  purpose  of  the  Board,  it  is  said,  is  to  co-ordinate  the  work 
of  the  farmer  with  that  of  the  nation  and  to  give  the  farmer 
greater  influence  and  recognition  in  national  affairs.  It  will 
keep  in  touch  with  national  legislative  matters,  inform- 
ing farmers  what  they  wish  to  know  concerning  Congress 
and  keeping  the  legislators  advised  as  to  the  wishes  of  the 
people  on  the  farms .  Permanent  headquarters  wiU  be  main- 
tained in  Washington,  with  a  general  Secretary  in  charge. 
Following  the  organization  of  the  board  the  executive  com- 
mittee elected  Charles  W.  Holman  of  Madison,  Wis.,  to  this 
position.  Members  of  the  executive  committee  are  Charles 
S.  Barrett  of  Union  City,  Ga.,  President  of  the  Farmers' 
Educational  and  Co-operative  Union  of  America;  Gifford 
Pinchot  of  Milford,  Pa.,  President  of  the  Pennsylvania 
Rural  Progress  Association;  W.  T.  Creasy  of  Catawissa,  Pa., 
Secretary  of  the  National  Dairy  Union;  Charles  McCarthy 
of  Madison,  Wis.,  director  of  the  National  Agricultural 
Organization  Society,  and  J.  W.  Shorthill  of  York,  Neb., 
Secretary  of  the  National  Council  of  Farmers'  Co-operative 
Associations. 


MAX  MAY  ON  CHANGED  OUTLOOK 
INTERNATIONAL  EXCHANGE. 


FOR 


In  a  recent  article  on  "The  New  Basis  for  Foreign  Ex- 
change and  International  Finance,"  printed  in  "Successful 
Banking,"  Max  May,  Vice-President  of  the  Guaranty 
Trust  Company  of  New  York,  stated  that  his  expectation 
is  that  "financing  and  merchandising  will  be  conducted 
or  at  least  controlled  for  the  most  part  by  the  Governments 
and  not  by  bankers  for  a  considerable  period  after  peace 
has  been  ushered  in."  With  regard  to  the  changed  outlook 
for  international  exchange  Mr.  May  said: 

Our  agreement  to  lend  83,000,000,000  to  the  Allies  has  completely 
changed  the  whole  outlook  for  international  exchange.  There  are  simply 
no  precedents  whatever  to  g\iide  one  in  analyzing  the  future.  However, 
one  cannot  stop  doing  business  but  must  try  to  foresee  trends  as  best  pos- 
sible. 

What  are  the  conditions  that  have  now  been  produced? 

This  $3,000,000,000  and  any  other  bilUons  that  may  be  furnished  later 
on  to  our  Allies  in  Europe  will  not  only  call  for  heavy  interest  payments 
to  us  but  the  principal  will  have  to  be  paid  sooner  or  later  after  peace  is 
established.  These  colossal  loans  will  probably  run  for  a  specified  number 
of  years  with  the  understanding  that  repayment  will  not  have  to  be  made 
in  one  lump  sum,  but  in  installments,  part  of  the  loans  being  renewed. 

Therefore,  England  and  France  and  Russia  and  Italy  will  have  to  lose 
no  opportunity  to  accumulate  dollar  exchange  for  this  purpose.  No  human 
being  can  foretell  to  what  extent  this  will  raise  the  price  of  dollars  and  lower 
the  price  of  sterling  and  other  European  exchange;  but  it  is  my  judgment 
that  not  for  many,  many  years — perhaps  not  in  my  lifetime — will  dollar 
exchange  and  sterling  exchange  sell  at  the  levels  which  ruled  before  the 
war.  I  cannot  see  how  dollars  can  get  back  to  the  par  of  4.8665  within 
the  next  decade  at  least. 

You  must  remember  that  this  53,000,000,000  transaction  is  not  the 
only  development  tending  to  keep  dollar  exchange  at  a  premium.  Pre- 
vious to  this  U.S.  Government  loan  to  the  Allies  there  had  been  borrowed 
iicre  by  foreign  countries  something  like  52,750,000,000,  while  authori- 


tative records  compiled  by  President.Loree  of  the  Delaware  &  Hudson 
R.  R.  show  that  European  holders  have  liquidated  American  securities 
on  such  a  scale  that  comparatively  little  is  now  held  by  individuals  abroad. 

We  are  already  a  creditor  nation  on  a  large  scale,  and  if  the  war  should 
be  prolonged,  the  pendulum  must  swing  still  further  and  further  in  our 
favor.  This,  too,  will  call  for  a  heavy  demand  for  dollar  exchange  abroad 
to  meet  Interest  and  dividend  payments  due  us. 

Then  we  used  to  pay  a  very  large  sum  annually  to  European  steam- 
ship companies.  America's  shipping  plans  are  being  laid  on  a  scale  that 
will  ultimately  enable  us  to  carry  in  our  own  bottoms  the  bulk  of  our  over- 
sea freight.  Here  again  the  pre-war  conditions  will  all  be  upset.  These 
are  matters  of  incalculable  importance,  matters  which  all  bankers  must 
ponder  very  carefully  in  order  to  enable  them  to  endeavor  intelligently  to 
adjust  themselves  to  the  coming  new  order  of  things. 

How  can  Britain  and  our  other  European  creditors  meet  these  burdens 
and  at  the  same  time  pay  for  the  enormous  amounts  of  raw  materials 
which  they  will  be  obliged  to  purchase  in  the  United  States.  Remember, 
too,  that  taxation  abroad  will  have  to  be  very  heavy  in  order  to  meet  the 
interest  on  war  debts  and  to  reduce  gradually  the  public  debts. 

We  are  destined  to  see  fiercer  competition  than  anything  dreamed  of 
in  pre-war  days.  Governments  will  either  co-operate  very  closely  with  or 
control  the  activities  of  the  more  important  industries  within  their  borders 
and  thus  reduce  wasteful  domestic  competition  and  domestic  costs  to  the 
irreducible  minimum. 

We  know  that  the  belligerents  have  introduced  labor  saving  devices  in 
every  line  of  industry,  while  we  know  also  that  the  efficiency  of  labor  has 
been  increased  enormously.  The  introduction  of  women  will  go  far  to 
offset  the  loss  of  man  power  infUcted  by  the  war  and  it  is  questionable  if 
women  will  be  paid  as  high  wages  as  men,  the  breadwinners  and  the  heads 
of  families. 

Of  course ,  we  also  wUl  have  to  bear  more  or  less  heavy  taxation ,  of  which 
industry  and  capital  apparently  are  going  to  pay  a  large  part,  but  I  have 
not  the  slightest  doubt  that  wages  wUl  have  to  be  reduced  in  this  country — 
this  will  be  labor's  share  of  the  burden  of  taxation. 

My  opinion  is  that  future  coramerce  between  the  different  nations, 
the  major  operations  will  be  discussed  when  the  peace  conference  is  held 
and  that  the  Allies  will  draw  up  some  broad,  general  plan  calculated  to 
keep  German  competition  in  other  countries  within  bounds  and  that,  in- 
stead of  an  indiscriminate  rush  to  import  all  sort  of  goods,  at  wild  prices 
brought  about  by  the  pell-mell  competition,  the  governments  will  retain 
supervision  of  imports  and  exports  for  quite  some  time  and  conduct  their 
buying  on  some  such  lines  as  the  Allies  have  established  during  the  war.  .|| 

It  will  be  recalled  that  the  Allies  held  a^momentous  conference  at  Paris 
a  long  time  ago  go  consider  post-bellum  economic  policies.  This  indicates 
the  importance  they  attach  to  after-the-war  conditions  in  the  industrial 
field.  By  evolving  some  such  method  as  here  outlined,  and  embodying 
it  as  part  of  the  peace  terms,  the  Allies  would  feel  that  they  would  be  in  a 
position  to  deal  effectively  with  any  of  the  much-discussed^"German 
dumping"  or  other  tactics. 

The  regulation  of  international  financial  operations  would,  under  any 
such  arrangements,  continue  in  the  hands  of  the  governmental  authorities 
rather  than  be  left  wholly  to  independent  action  by  bankers  on  both  sides 
of  the  ocean. 

In  short,  my  expectation  is  that  financing  and  merchandising  will  be 
conducted  or  at  least  controlled  for  the  most  part  by  the  governments 
and  not  by  bankers  for  a  considerable  period  after  peace  has  been  ushered 
in.  The  world's  suppUes  of  foodstuffs,  metals,  building  materials,  &c., 
could  thus  be  equitably  distributed  and  rehabilitation  carried  out  along  ' 
rational  lines.  


CONFERENCE  IN  NEW  YORK  ON  WAR  SAVINGS 
ASSOCIATIONS— BRITISH  SYSTEM. 
A  conference  on  war  savings  held  for  the  purpose  of 
furthering  plans  for  the  creation  of  a  central  organization 
to  promote  a  savings  propaganda  whereby  war  funds  not 
otherwise  available  might  be  placed  at  the  Government's 
disposal,  was  held  at  the  Liberty  Loan  headquarters,  50  Wall 
Street  this  city,  on  July  19.  The  meeting  was  attended  by 
representatives  of  the  several  Federal  Reserve  banks,  bankers 
and  business  men,  C.  P.  Keene,  Director  of  the  United 
State  Postal  Savings  Bank,  and  Basil  P.  Blaekett,  C.  B.,  of 
the  British  Treasury,  who  was  a  member  of  the  Anglo- 
French  Loan  Mission  whicbi  visited  this  country  two  years 
ago;  Mr.  Blockett  returned  here  several, weeks  ago.  He  has 
been  identified  with  the  organization  of  the  War  Savings 
Associations  in  England  ever  since  their  inception,  and  at 
last  week's  conference  he  entered  into  an  account  of  what 
had  been  accomplished  through  these  associations.  A  state- 
ment concerning  the  operation  of  the  British  system  issued 
by  the  conference,  said: 

The  heavy  drain  of  war  expenditure  in  England  has  resulted  in  the  de- 
velopment of  a  system  of  borrowing  the  funds  of  small  investors  cheaply  and 
effectively.  This  system  has  met  with  astonishing  success,  having  raised 
over  $400,000,000  in  the  last  year  and  a  quarter  for  the  prosecution  of  the 
war,  in  addition  to  inauguratuig  a  national  thrift  campaign  of  great  im- 
portance. 

■  Based  upon  the  recommendations  of  a  special  committee  sanctioned  by  the 
Government,  over  35,000  War  Savings  Associations  have  been  formed  in 
Great  Britain.  (Scotland  has  a  separate  system).  The  general  work  of 
organizing  these  associations  and  spreading  propaganda  is  being  carried 
on  by  about  1,500  local  committees  under  the  general  supervision  of  the 
National  War  Savings  Committee  in  London. 

The  War  Savings  Associations  are  voluntary  organizations  emphasizing 
the  importance  of  thrift  in  .general  and  investing  the  funds  contributed  by 
their  members  in  special  war  savings  certificates  issued  by  the  Government. 
These  certificates,  distributed  by  the  post  office,  are  purchasable  at  a  flab 
price  of  15s.  6d.,  and  can  be  cashed  at  any  time  on  short  notice.  At  the 
end  of  twelve  months  a  certificate  can  be  cashed  for  15s.  9d.,  and  thereafter 
its  cash  value  increases  at  the  rate  of  Id.  a  month  until  at  the  end  of  five 
years  it  can  be  cashed  for  £1 .  This  allows  a  rate  of  over  5%  at  compound 
interest .  The  certificates  are  non-negotiable  and  tax  free ,  but  the  number 
issued  to  any  one  person  is  limited  to  500.  The  certificates  place  within 
the  reach  of  all  an  attractive  form  of  investing  small  savings  with  the 
Government  while  avoiding  the  administrative  difficulties  resulting  from 
the  periodic  interest  payment  on  bonds  in  very  small  denominations. 

In  creating  War  .Savings  Associations  advantage  has  been  taken  of 
existing  groups,  such  as  schools,  churches,  factories,  &c.,  but  associations 
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may  bo  formed  by  any  group  of  people  wlllinp;  1o  v/ork  together  for  this 
purpose.  In  this  way  opportunity  is  afforded  for  l\n:  creation  of  associa- 
tions in  every  community.  Affiliation  willi  the  National  Committee  Ls 
conditioned  upon  the  acceptance  of  an  approved  financial  plan.  As  those 
associations  are  entirely  voluntary,  the  Government  cannot  bo  responsiljlo 
for  lli(!  safety  of  their  funds  prior  to  investment  in  war  savings  certificates. 
To  do  so  would  reriuire  the  development  of  elaborate  Government  machinery 
which  would  dcstr  y  the  flexil)ility  and  independence  which  have  con- 
tributed so  much  to  the  success  of  those  societies.  Kff(!ctivo  safeguards, 
however,  have  been  found  in  provisions  requiring  periodic  audit,  and  the 
immediate  Investment  of  funds  as  received. 

Tlio  success  of  the  whole  movement  can  be  measured  by  the  first  annual 
report  of  the  National  War  Savings  Committee,  ft  points  out  that  during 
the  irst  five  months  of  the  war,  small  investors  wore  withdrawing  from  the 
Government  more  than  they  wore  depositing.  During  the  year  1915  the 
amount  contributed  by  the  small  investor  averaged  £600,000  weekly.  On 
the  first  of  .lanuary  1916  the  restrictions  as  to  tlio  amount  any  one  depositor 
could  deposit  in  the  post  offices  or  savings  banks  were  removed.  In  the 
year  1916  the  rate  of  deposit  still  further  increased  to  £1,600,000  a  week. 
The  rate  of  accumulation  showed  a  marked  rise  from  July  onward.  In 
January  and  February  1917,  including  post  office  subscriptions  to  the  5% 
war  loan,  and  allowing  for  withdrawals  from  the  savings  banks,  the  total 
subscriptions  for  the  small  investor  were  at  least  £40.000,000  net. 

Since  the  outbreak  of  the  war  to  the  close  of  1916  the  sums  invested  with 
the  Government  by  small  investors,  excluding  war  saving  certificates 
for  £500,  amounted  to  no  less  than  £118,179,000.  At  the  beginning,  the 
new  War  Savings  Associations  formed  no  part  of  the  machinery  by  which 
this  result  was  obtained.  The  propaganda  of  the  National  War  Savmgs 
Committee  has  been  aimed  in  the  first  place  at  reinforcing  the  work  of 
existing  organizations,  and  as  evidence  of  this  it  may  be  noted  that  during 
the  last  year  deposit-  in  the  savings  banks  have  increased  by  nearly  £12,- 
000,000.  While  the  amount  subscribed  to  war  savings  certificates,  through 
War  Savings  Associations  to  the  close  of  1916,  wore  scarcely  one-twentieth  of 
the  total  sales,  the  figures  since  that  date  show  the  amount  so  subscribed 
to  be  one-fifth. 

It  is  expected  that  the  conference  will  later  adopt  resolu- 
tions to  be  forwarded  to  Secretary  of  the  Treasury  McAdoo , 
recommending  the  establishment  of  war  savings  associations 
in  this  country.  Those  representing  the  several  Federal 
Reserve  banks  who  were  present  at  the  conference  were: 

From  Federal  Reserve  District  No.  1  (Boston):  Everett  Morss, Simplex 
Wire  &  Cable  Co.,  Cambridge,  Mass.;  H.  P.  Kendall,  Plimpton  Press, 
Norwood,  Mass. 

Federal  Reserve  District  No.  2  (New  York):  A.  M.  Anderson,  J.  P. 
Morgan  &  Co.;  C.  L.  Close,  United  States  Steel  Corporation;  James  F 
Curtis,  Secretary  Federal  Reserve  Bank  of  New  York;  J.  DuPrat  White, 
White  &  Case;  Guy  Emerson,  Vice-President  National  Bank  of  Commerce 
in  New  York;  Herbert  N.  Fell,  Fell  &  Co..  New  York;  Chas.  C.  Hennessy 
New  York  State  League  of  Building  and  Loan  Associations;  E.  F.  Howell, 
Metropolitan  League  of  Building  and  Loan  Associations;  Pierre  Jay,  Chair- 
man Federal  Reserve  Bank  of  New  York;  T.  W.  Lamont,  J.  P.  Morgan 
&  Co.;  R.  R.  McElvare,  National  Bank  of  Commerce;  Frank  W.  Noxon, 
Secretary  Railway  Business  Association;  J.J.  Pulleyn,  President  Emigrant 
Industrial  Savings  Bank;  Eliot  Spalding,  Endicott,  Johnson  &  Co.;  Frederick 
Strauss,  J.  &  W.  Seligman  &  Co.,  and  Allen  Walker,  personal representativ e 
of  the  President  of  the  Chamber  of  Commerce  of  the  United  States. 

Federal  Reserve  District  No.  3  (Philadelphia):  Walter  C.  Janney, 
Montgomery,  Clothier  &  Tyler,  Philadelphia. 

Federal  Reserve  District  No.  4  (Cleveland):  E.  R.  Fancher,  Governor 
Federal  Reserve  Bank  of  Cleveland;  C.  E.  Adams,  President  Cleveland 
Hardware  Co.,  Cleveland. 

Federal  Reserve  District  No.  5  (Richmond):  Richard  I.  Manning, 
Governor  of  South  Carolina;  Geo.  J.  Seay,  Governor  Federal  Reserve  Bank 
of  Richmond;  Channing  Rudd,  Alexander  Brown  &  Co.,  Baltimore,  Md. 

Federal  Reserve  District  No.  7  (Chicago):  J.  B.  McDougal,  Governor 
Federal  Reserve  Bank  of  Chicago;  Edward  Clifford,  Liberty  Loan  Com- 
mittee, Chicago. 


ROGER  W.  BAB  SON  ON  WHAT  WILL  MAKE  WORLD 
SAFE  FOR  DEMOCRACY. 
In  treating  of  the  particular  things  which  will  serve  to 
"make  the  world  safe  for  democracy,"  Roger  W.  Babson, 
of  Wellesley  Hills,  Mass.,  speaking  at  a  flag-raising  at 
Gloucester,  Mass.,  on  July  22  indicated  that  it  can  only  be 
accomplished  through  "some  kind  of  international  organiza- 
tion which  will  pro\ide  equal  opportunity  and  security  to 
the  people  of  all  nations  and  wiU  eliminate  the  real  economic 
causes  of  war."  An  appeal  that  we  consider  seriously  just 
what  the  American  flag  stands  for,  was  made  by  Mr.  Babson, 
who  urged  that  we  keep  constantly  in  mind  that  it  does  not 
mean  "  'America,  Right  or  Wrong,'  neither  does  it  mean 
'America  First'  from  a  selfish  point  of  \-iew,  but  rather  it 
means  'Democracy,'  both  national  and  international,  and 
Freedom,  both  action  and  speech."  The  flag-raising  which 
occasioned  Mr.  Babson's  speech  occurred  at  the  home  of 
John  Murray,  the  founder  of  the  First  UniA^ersalist  Church 
in  America.  Mr.  Babson's  remarks,  made  under  the 
caption,  "Lest  We  Forget  for  What  We  Fight,"  were  as 
follows: 

Up  to  one  week  before  the  United  States  declared  war  on  Germany,  1 
was  opposed  to  our  entrance  into  the  European  conflict  for  reasons  often 
given.  The  first  week  in  April,  however,  upon  my  return  from  the  Mexican 
border,  I  spent  in  Washington,  talking  with  members  of  President  Wilson's 
Cabinet  and  with  other  influential  men.  From  evidence,  confidentially 
shown  me  at  that  time,  I  was  then  convinced  that  it  would  be  pure  cowardice 
for  us  to  remain  longer  on  the  fence.  Although  I  believe  it  is  wrong  to  fight 
for  pririlegc.  I  do  not  believe  it  is  wrong  to  fight  for  principles.  Owing  to 
the  information  which  I  received  in  W^ashington  that  first  week  in  April, 
I  am  a  hearty  supporter  of  the  Administration  and  the  present  war. 

I  have  confidence  enough  in  President  Wilson  to  believe  that  he  will  aid 
neither  nor  Italy  in  any  imperialistic  designs;  but  will  confine  his  efforts 
to  bring  about  real  democracy,  both  in  Germany  and  also  in  the  world  as  a 
whole.  I  even  believe  that  if  there  comes  a  sufficient  change  in  the  German 
Government  within  the  next  few  months,  he  will  put  forth  one  more  peace 


message  to  the  world,  urging  that  there  he  a  league  of  domocra<'ios  which 
will  a.ssiire  equal  opportunities  and  protection  to  the  poopUs  of  all  nations. 
It  therefore  gives  mo  great  pleasure  to  witness  this  raising  of  our  American 
Flag  to-day,  and  I  look  forward  to  the  time,  at  the  close  of  this  war,  when 
wo  may  have  another  gathering  horo  to  raise  an  international  flag  which 
shall  fly  from  this  same  pole  with  our  own. 

This  word  "internationalism"  Is  the  ono  hopeful  word  to-day  for  all 
people,  whether  militarists  or  pacificists.  I  wish  that  the  people  who  are 
enthusiastic  over  this  war  could  unite  with  those  who  are  lukewarm  re- 
garding it.  Both  should  combine  to  work  on  more  constructive  linos  to 
eflurato  our  brave  soldiers,  who  arc  going  to  the  front,  regarding  this  inter- 
nationalism in  which  the  President  of  the  United  States  Is  so  much  interes- 
ted. To  me.  ono  of  the  saddest  things  about  the  draft  Ls  that,  when  I 
ask  a  young  man  who  is  liable  to  draft,  what  will  make  the  world  "safe  for 
democracy,"  he  is  unable  to  answer.  This  flag,  which  we  are  unfurling 
to-day,  stands  for  democracy  and  freedom.  Those  boys  who  are  soon 
going  to  France  are  training  to  make  tho  world  safe  for  democracy.  Isn't 
it  our  duty  to  show  them  how  the  world  can  truly  be  made  safe  for  demo- 
cracy? I'retty  sayings  will  never  make  the  world  safe  for  democracy. 
Hate  and  intolerance  will  never  make  the  world  safe  for  democracy.  In 
order  that  tho  world  may  be  safe  for  democracy,  there  must  be  some  kind 
of  international  organization  which  will  provide  equal  opportunity  and 
security  to  the  people  of  all  nations  and  will  eliminate  the  real  economic 
causes  of  war. 

Just  one  word  about  this  freedom  for  which  our  flag  stands.  There  is  no 
such  thing  as  freedom  without  freedom  of  speech.  Every  one  who  flies  an 
American  flag  should  treat  with  courtesy  and  respect  the  opinions  of 
pacifists,  militarists,  capitalists  or  socialists.  We  are  fighting  for  an  idea. 
The  greatest  thing  in  the  world  Is  an  idea.  People  cannot  be  conquered; 
they  can  only  be  converted.  Free  speech  is  the  one  great  safety-valve  of 
every  country.  I  do  not  mean  by  this  that  any  man  is  justified  in  telling 
an  untruth.  Free  speech  doesn't  moan  that  any  man  shall  have  the 
privilege  of  lying  or  deceiving.  No  man  is  justified  in  using  the  cloak  of 
free  speech  to  enable  him  to  advise  others  to  avoid  the  draft  or  disobey 
laws.  But  under  free  speech  every  one  should  be  free  to  discuss  our 
entrance  into  the  war  as  freely  as  any  other  Government  policy  can  be 
discussed.  Men  should  be  free  to  speak  for  preparedness,  for  internation- 
alism, for  pacificism  or  for  any  other  honest  deal,  without  being  called  a 
traitor  or  without  being  sneered  at.  Moreover,  the  authorities,  instead 
of  suppressing  peace  meetings,  should  send  men  to  these  meetings,  to  con- 
vince the  people  that  there  are  some  things  more  important  than  peace. 

Therefore  my  appeal  is  that  we  consider  seriously  just  what  this  American 
flag,  which  we  are  flying  from  our  houses,  stores  and  automobiles,  stands 
for.  Let  us  constantly  keep  in  mind  that  the  flag  doesn't  mean  "America, 
Right  or  Wrong,"  neither  does  it  mean  "America  First,"  from  a  selfish 
point  of  view;  but  rather  it  means  "Democracy,"  both  national  and  inter- 
national, and  "Freedom"  both  action  and  speech.  These  are  the  real 
things  our  fathers  fought  for.  I  appeal  to  you  that  they  be  not  lost  sight 
of  in  the  excitement  of  the  hour.  Perhaps  our  first  immediate  job  is  to 
lick  Germany  but  our  ultimate  job  is  to  prove  to  Germany  that  democracy 
is  safer,  freer  and  more  efficient  than  autocracy.  We  can  never  prove  that 
democracy  is  a  success  by  reverting  to  autocratic  and  mediaeval  methods, 
because  the  end  never  justifies  the  moans. 


INVESTMENT  BANKERS  PROTESTS  AGAINST  WAR 
REVENUE  BILL  PROVISIONS. 
Resolutions  protesting  against  the  changes  in  the  War 
Revenue  bill,  made  by  the  Senate  Finance  Committee, 
have  been  adopted  by  the  Investment  Bankers'  Association 
of  America.  In  a  statement  issued  this  week  concerning 
its  action  the  Association  says: 

The  Association  feels  that  it  would  be  negligent  under  the  duty  it  owes 
to  the  investing  public  if  it  did  not  call  attention  to  the  situation.  To  that 
end,  the  Association  is  giving  publicity  to  the  action  of  its  Board  of  Gov- 
ernors at  their  meeting  in  Chicago  July  19  1917,  in  addressing  resolutions 
of  protests  to  the  Finance  Committee  of  the  Senate  and  to  the  Secretary 
of  the  Treasury.  It  Is  apparent  from  these  resolutions  that  the  main 
points  for  the  consideration  of  the  Investing  public  are: 

The  proposed  changes  in  the  present  law  will,  it  is  estimated,  subject 
about  five  million  persons  throughout  the  United  States  to  the  income  tax 
as  against  about  three  hundred  and  se%'enty-five  thousand  who  were 
taxable  in  1916  (Association  assumes  this  increase  in  number  of  taxable 
persons  is  necessary). 

The  proposed  changes  in  tho  present  system  of  withholding  taxes  at  the 
place  and  time  of  payment  will  necessitate  a  large  number  of  people  mak- 
ing income  tax  reports  to  the  Government,  who  under  the  present  plan, 
would  not  be  required  to  do  so. 

Experience  has  shown  that  persons  of  high  intelligence  have  great  diffi- 
culty in  properly  filling  out  the  official  blanks  without  the  employment 
of  an  expert  lawyer. 

Every  person  with  a  net  income  exceeding  $1,000  a  year  would  here- 
after be  required  to  make  such  report. 

If  the  law  is  allowed  to  remain  as  it  is  a  large  majority  of  people  receiving 
over  $1,000  of  yearly  net  income  will  avoid  this  trouble  and  expense. 

Congress  passed  the  original  law,  with  its  provisions  for  withholding 
taxes  at  the  place  of  pajTnent  of  income,  after  careful  study  of  the  opera- 
tion of  income  tax  laws  or  other  countries.  The  House  of  Repre.sentatives 
has  indicated  at  this  time  that  it  does  not  consider  the  Senate  Committee's 
change  either  necessary  or  desirable. 

The  proposed  changes  in  the  law  wall  compel  everyone  who  makes 
specified  payments  to  another  to  report  such  payments  to  the  Government 
so  that  the  authorities  may  be  able  to  tell  whether  or  not  the  person  re- 
ceiving the  payment  has  reported  it  for  taxes. 

Under  the  law  as  it  stands  such  reports  are  confined  largely  to  corpora- 
tions and  persons  who,  by  reason  of  business  experience,  are  able  to  make 
them  properly  without  undue  expense. 

Doing  away  with  collection  at  the  place  of  payment  will  automatically 
result  in  a  large  number  of  investors  having  to  pay  the  normal  tax  on  interest 
received  from  bonds,  where  such  tax  burden  has  been  assumed  by  the 
corporations  as  an  inducement  to  investors  to  buy  their  bonds. 

The  Senate  amendments  to  the  present  law  prohibit  the  borrower  of 
money  from  agreeing  to  pay  the  normal  tax  in  future  issues  of  securities. 

It  is  impossible  to  understand  the  reason  for  this  attempted  prohibition, 
unless  it  has  been  instigated  by  corporations  desiring  an  excuse  for  evasion 
of  their  obligations  under  present  contracts. 

The  resolutions  adopted  by  the  Board  of  Governors  of  the 

Association    follow: 

k'  Resohwd,  It  is  the  opinion  of  this  Board,  representing  practically  all  the 
distributors  of  corporate  securities  throughout  the  United  States,  and  the 
thousands  of  investors  in  such  securities  who  look  to  the  members  of  the 
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Investment  Bankers  Association  for  the  protection  of  their  interests,  that 
the  action  of  the  Coiiimittee  on  Finance  of  the  United  States  Senate  in 
recommending  amendments  to  the  pending  revenue  bill  eliminating  de- 
duction at  the  source  and  thereby  nullifying  the  "tax  free  covenants"  ia 
corporate  securities  as  to  United  States  citi/^ens  and  discriminating  in  the 
interests  of  non-resident  aliens  will  discredit  corporate  securities  in  the 
eyes  of  investors  who  have  purchased  them  relying  on  the  covenants  they 
contain,  and  the  recognition  of  such  covenants  by  the  existing  United 
Slates  laws,  and  will  have  a  seriously  detrimental  effect  on  the  credit 
position  of  all  corporations  without  regard  to  whether  or  not  they  intend 
to  maintain  good  faith  toward  the  holders  of  their  securities. 

Resolved  furllier.  That  this  Board  protests  against  these  amendments 
recommended  by  the  Committee  on  Finance,  particularly  at  this  time,  as 
having  nothing  to  do  with  war  revenue,  and  involving  the  transfer  from 
corporations  to  bondholders  of  liabilities  involving  millions  of  dollars  an- 
nually, and  that  the  attention  of  the  Committee  on  Finance  be  directed 
to  the  fact  that  the  withholding  system  has  collected  all  the  tax  and  given 
all  the  information  required  by  it  under  the  present  law.  that  the  need  of 
information  does  not  affect  withholding  in  any  manner  whatever,  and 
that  such  amendments  will  be  resented  by  investors  as  soon  as  the  effect  of 
these  amendments  is  realized. 

Resolved  further.  That  this  Board  in  the  absence  of  any  evidence  to  the 
contrary  is  unable  to  reconcile  the  change  in  the  position  of  the  Treasury 
Department  upon  which  the  action  of  the  Committee  on  Finance  was 
based,  which  at  the  time  of  the  original  passage  of  the  Income  Tax  Law 
was  (in  the  face  of  strong  opposition  from  many  persons  unfamiliar  with 
the  failure  of  systems  in  other  countries  to  collect  a  normal  tax  equitably 
and  successfully  by  any  other  method  than  withholding  at  the  source), 
unqualifiedly  in  favor  of  deduction  at  the  source  as  the  only  method  by 
which  a  substantial  part  of  the  normal  tax  could  be  equitably  collected. 

Resolved  further ,  That  this  Board  protests  the  amendments  recommended 
by  the  Committee  on  Finance  prohibiting  tax  free  covenants  in  future 
security  issues ,  being  of  the  opinion  that  such  a  prohibition  is  an  unwarranted 
interference  with  the  freedom  of  private  contract,  is  unjustified  by  any  con- 
sideration of  public  policy  and  will  serve  as  the  basis  of  an  excuse  by  such 
corporations  as  desire  to  evade  their  obligations  to  ask  for  further  legisla- 
tion resulting  in  the  nullification  of  their  existing  tax  free  contracts. 

Resolved  further.  That  a  copy  of  this  resolution  be  sent  to  each  member 
of  the  Committee  on  Finance  of  the  United  States  Senate. 


PREPARATION  OF  NEW  GOVERNMENT  ESTIMATES 
FOR    WAR    EXPENDITURES    DELAYS    REVENUE 

BILL. 
On  the  very  day  (July  24)  that  the  war  revenue  bill  was  to 
have  been  formally  presented  to  the  Senate  by  its  Finance 
Committee,  Secretary  of  the  Treasury  McAdoo  made 
known  to  the  Committee  that  additional  estimates  for  war 
expenditures  aggregating  more  than  $5,000,000,000  were 
being  prepared.  In  consequence  it  was  asked  that  the 
presentation  of  the  bill  be  delayed  until  the  detailed  esti- 
mates were  submitted.  The  revenue  bill  passed  by  the  House 
on  May  23  proposed  to  raise  $1,800,000,000,  while  the  bill 
drafted  by  the  Senate  Finance  Committee,  it  is  estimated, 
would  yield  $1,670,000,000.  Besides  the  additional  sums 
needed  for  the  American  war  program.  Secretary  McAdoo 
told  the  Senate  committee  that  the  $3,000,000,000  author- 
ized loans  to  the  Allies  probably  would  last  only  until 
October,  and  that  about  $2,000,000,000  for  their  further 
assistance  would  be  needed.  Provision  for  this,  however, 
it  was  stated,  was  not  planned  m  connection  with  the 
pending  revenue  legislation.  It  probably  will  be  considered 
at  the  next  session.  The  Secretary  made  no  recommenda- 
tion as  to  what  part  of  the  total  should  be  raised  by  taxes 
and  what  part  by  bond  issues  or  other  credits.  It  was  re- 
ported, however,  that  the  Treasury  Department  would 
favor  raising  $1,000,000,000  more  than  had  been  planned  in 
taxes,  making  the  tax  bill  total  $2,670,000,000. 

At  the  special  meeting  of  the  Finance  Committee  on 
July  24  a  resolution  was  adopted  calling  for  submission  of 
new  estimates  by  all  departments,  so  that  the  whole  war 
expenditure  program  might  be  considered  in  connection 
with  the  pending  war  tax  legislation.  The  $5,000,000,000 
army  increases.  Secretary  McAdoo  informed  the  committee. 
were  intended  largely  to  provide  for  the  second  draft  army 
of  500.000  men  to  be  called  while  the  first  500,000  are  under 
training. 

It  was  stated  yesterday  that  the  new  war  budget  to  carry 
the  Government  through  to  next  July  would  amount  to  $12,- 
000,000,000.  Adding  to  this  a  further  $3,00(i,00U,0()0 
credit  to  the  Allies,  the  total  funds  involved  in  the  1918 
expenditures  will  reach  $15,000,000,000.  The  gross  estimates 
submitted  by  the  War  Department  on  July  26  totaled  $5,- 
917,878,347,  but  that  covered  all  existing  and  expected 
deficiencies  in  the  department  funds,  including  upward  of 
$(540,000,000  already  appropriated  for  the  aviation  program. 
This  latter  item  will  not  be  included  in  the  budget,  but 
Congress  will  have  to  provide  revenues  to  meet  it  since  it  was 
not  on  the  ledger  when  the  war  tax  bill  was  framed.  How 
much  of  the  new  war  expenses  should  be  raised  by  taxation 
and  how  much  by  bonds  or  Treasury  indebtedness  certifi- 
cates has  still  to  be  dwMded.  Committee  sentiment  on  the 
26th  is  said  to  have  favored  increasing  the  $1,670,000,000 
war  tax  bill  only  to  about  $2,000,000,000,  with  authorization 
both  for  a  new  bond  issue,  possibly  at  a  higher  interest  rate 


and  in  serial  form,  and  for  issuance  of  Treasury  certificates 
of  indebtedness.  Secretary  McAdoo  is  said  to  favor  a  much 
larger  levy  of  taxes  and  a  few  committeemen  favor  increasing 
the  bill's  total  by  $1,000,000,000,  or  at  least  to  $2,225,000,- 
000.  Whether  the  interest  rate  on  the  new  bonds  shall  be 
increased  also  is  causing  considerable  discussion.  Some  com- 
mittee leaders,  it  is  said,  fear  it  may  be  necessary  to  issue' 
4%  securities.  Such  action  also  would  increase  the  3H% 
rate  on  the  recent  issue  of  Liberty  bonds,  as  the  law  provides 
that  if  bonds  subsequently  issued  shall  bear  a  higher  rate 
the  first  issue  also  shall  bear  the  increased  rate.  It  is  re- 
ported that  there  is  a  strong  sentiment  that  the  new  bonds 
shall  be  in  serial  form  instead  of  running  for  20  years. 


During  the  debate  on  the  Rivers  and  Harbors  bill  on  July 
24,  Senator  Smoot  presented  statistics  to  show  that  appro- 
priations of  the  war  session  already  aggregated  $9,226,000,- 
000,  so  that  the  new  estimates  would  raise  the  total  for  the 
first  year  of  the  war  well  above  $  14 ,000 ,000 ,000 .  On  July  25 
Senator  Smoot  revised  his  figures;  he  was  quoted  as  saying: 

There  will  be  deficiencies  asked  for  from  the  other  departments  of  Gov- 
ernment amounting  to  approximately  .$150,000,000,  and  a  request  has  al- 
ready been  made  for  .5500,000,000  additional  appropriation  for  the  Shipping 
Board.  We  have  also  been  told  by  the  Secretary  of  the  Treasury  that  no 
doubt  82,000,000,000  more  will  be  required  to  be  loaned  to  foreign  countries 
engaged  in  war  with  Germany. 

With  these  amounts  added  to  the  appropriation  for  the  fiscal  year  ending 
June  30  1918,  referred  to  by  me  yesterday,  the  total  appropriations  required 
will  approximate  $17,000,000,000. 

In  cautioning  that  Congress  had  better  go  slow,  and  cut 
down  appropriations  not  directly  concerned  with  the  war. 
Senator  Kenyon  of  Iowa  on  July  25,  during  the  consideration 
of  the  Rivers  and  Harbors  bill,  suggested  that  the  $27,000, 
000  appropriation  in  the  bill  ought  to  be  considered  with  a 
view  to  cutting  out  every  supcrflyous  item.  Senator  Sher- 
man also  attacked  the  $27,000,000  appropriation  in  the 
Rivers  and  Harbors  bill,  saying,  according  to  the  Philadel- 
phia "Ledger"; 

Twenty-seven   million   dollars! 

When  it  comes  to  speaking  of  millions,  as  Senators  have  suggested,  the 
figures  trip  over  the  tongue  as  lightly  as  if  one  were  tossing  coppers  out  in 
a  hayfield.  Millions  mean  nothing  now.  Why,  even  billions  mean  noth- 
ing. We  are  counting  up  fifteen,  seventeen,  twenty  billions.  .  The  last 
known  estimate  of  the  national  wealth,  all  private  ownership  of  wealth 
that  constitutes  the  source  of  taxable  property  in  this  country  in  1910  was 
estimated  to  be  $187,000,000,000,  and  counting  the  increase  that  has  come 
with  such  prosperity  as  the  war  brought  prior  to  1917,  the  increase  in  values 
of  all  tangible  property,  the  franchises,  good-will,  patents  and  the  like,  , 
we  have  at  this  time,  fairly  estimated,  no  more  than  $250,000,000,000. 
When  we  reach  $20,000,000,000  of  taxes  or  of  indebtedness  we  will  have 
8%  of  the  aggregate.  That  means,  if  we  keep  it  up,  that  in  twelve  and  one-, 
half  years  we  would,  by  the  taxing  power,  reach  every  dollar  that  is  in  pri- 
vate ownership  in  the  United  States.     Twelve  and  a  half  years! 

The  Napoleonic  wars  lasted  that  long.  The  press  reports  from  across  the 
ocean  are  not  especially  reassuring  for  early  peace,  however  ardently  we 
desire  it.  We  ought  to  begin  right  here  in  Congress  to  save  all  we  can  in 
taxation.  Food  economy  and  economy  in  other  ways  will  help,  but  will 
not  do  it  all. 

We  must  save  everywhere,  and  we  can  save  on  these  war  appropriations 
if  we  are  careful.  


FIRE  INSURANCE  INTERESTS  VOICE  OBJECTION  TO 
TAX  ON  UNDISTRIBUTED  EARNINGS. 
The  untoward  effect  on  fire  insurance  companies  of  the 
15%  tax  on  undistributed  earnings  imposed  under  the  war 
revenue  bill  is  pointed  out  in  a  letter  addressed  to  President 
Wilson  by  Henry  Evans,  President  of  the  Continental  Fire 
Insurance  Co.,  the  American  Eagle  Fire  Insurance  Co.,  and 
the  Fidelity-Phenix  Insurance  Co.;  Mr.  Evans's  letter  follows: 

Dear  Sir. — By  the  terms  of  the  pending  Revenue  Bill  (House  of  Repre- 
sentatives Bill  No.  4280.  as  amended  in  the  Senate  IMay  25  1917,)  a  tax 
of  15%  of  annual  net  earnings  remaining  undistributed  is  imposed  upon 
corporations,  including  insurance  companies  (Section  1 .206.  pages  107-108.) 

The  tax  is  made  inapplicable  to  (1)  profits  required  by  law  for  the  main- 
tenance of  reserves:  (2)  profits  of  railroads  necessary  for  extensions,  re- 
newals or  betterments  to  the  extent  approved  by  the  Inter-State  Commerce 
Commission;  (3)  20%  of  the  net  income  of  companies  engaged  in  the 
production  or  distribution  of  commodities,  or  In  banking  (page  108.) 

The  purpose  of  the  tax  is  evidently  to  impose  such  a  prohibitive  burden 
upon  undistributed  profits  of  all  corporations,  except  those  which  are 
freed  from  the  operation  of  the  Act,  as  will  require  a  distribution  to  stock- 
holders of  all  profits  in  order  that  they  may  become  taxable  as  income  of  the 
stockholders  and  not  remain  free  from  income  taxation  until  after  the  war. 

As  applied  to  fire  insurance  companies  this  legislation  will  create  .so  un- 
sound a  business  condition  as  to  affect  the  stability  of  fire  insurance  com- 
panies throughout  the  country.  No  fire  Insurance  company  can  conduct 
its  business  with  proper  regard  either  for  the  interest  of  its  stockholders 
or  its  policyholders,  except  upon  the  principal  of  accumulating  net  income 
during  the  periods  when  it. is  able  to  secure  a  profit  in  order  that  the  funds 
so  accumulated  may  be  distributable  to  policyholders  during  periods  when 
it  is  called  upon  to  respond  to  losses  in  excess  of  its  income.  Any  fire 
Insurance  company  conducting  its  business  upon  a  basis  of  dis- 
tributing its  entire  net  earnings  to  stockholders  is  doomed  to 
failure  and  its  pulicyuolders  are  certain  to  find  that  the  policies 
do  not  provide  the  safe  indemnity  which  property  owners  are 
entitled  to.  A  bill  which  recognizes  the  propriory  of  allowing  banks  to 
accumulate  20%  of  their  net  income  should,  in  the  interest  of  the  people 
of  this  country,  if  not  in  tue  interest  of  tlie  corporation.s  themselves,  allow 
equal  or  greater  consideration  to  insurance  companies. 

The  importance  of  this  s  bjecl  is  so  great  and  so  widespread,  in  that  all 
property  owners  throughout   the  country  are  affected,   that   I    take  the 
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liberty  of  briiigiriB  tho  subject  to  your  personal  attention  with  the  hoi)o 
that  you  will  recognize  the  Importance  of  tho  matter  and  use  your  Influence 
with  the  Congress  to  correct  the  serious  economic  mistake  which  will 
apparently  otherwise  bo  made. 


ELIMINATION  OF  MULTIPLE  TAXATION  OF  HOLD- 
ING COMPANIES. 
C.  H.  Walbridge,  Vieo-Presidont  of  Bonbrigiit  &  Co., 
Inc.,  commenting  on  the  bearing  of  the  excess  profits  tax 
proposed  by  the  Senate  Finance  Committee,  on  public  util- 
ity holding  companies,  says: 

Financiers  and  operators  in  the  electric  central  station  field  have  been 
particularly  interested  in  the  report  that  tho  new  Federal  taxation  meas- 
ures, as  reported  out  by  the  Senate  Finance  Committee,  eliminate  multi- 
plication of  taxation  upon  earnings  of  utilities  passing  through  the  accounts 
of  holding  corijorations. 

The  existing  Income  Tax  Law  involves  the  defect  of  multiple  taxation; 
that  is,  where  the  earnings  of  an  operating  corporation  which  has  paid 
Income  tax  are  disbursed  as  dividends  to  an  individual,  that  individual's 
income  is  exempt  from  further  taxation  upon  such  income,  but  if  the  divi- 
dends be  paid  to  another  corporation  the  corporation  is  in  turn  taxed  upon 
its  income,  with  manifest  Injustice.  It  would  be  hardly  expected  that  at 
this  time  Congress  would  attempt  to  correct  this  defect  but  it  is  gratifying 
to  note  that  it  proposes  to  eliminate  this  defect  from  the  added  measures 
of  taxation. 

This  is  of  particular  interest  in  electric  central  station  field  where  the 
advance  in  the  art  (particularly  in  transmission  of  electricity)  has  been  such 
that  large  central  stations  supplying  many  communities,  replace  small, 
economical,  isolated  plants  theretofore  operating  in  each  of  these  several 
communities.  For  many  reasons  direct  mergers  have  in  such  cases  not 
been  advisable  and  the  result  has  been  the  formation  of  holding  companies 
owning  tho  equities  in  the  several  small,  isolated  situations.  The  holding 
company  is,  therefore,  present  in  the  custom  electric  situation  in  an  unusual 
degree. 

It  has  repeatedly  been  shown  that  this  result  has  been  to  the  benefit 
of  all  concerned;  that  is,  lower  rates  to  tho  consumer,  better  and  more 
stable  earnings  for  the  investor  and  a  marked  improvement  in  the  art  of 
generating  and  distributing  custom  electric  service.  The  net  result  of  the 
committee's  action  as  carried  into  the  law  will  be  the  lack  of  any  appre- 
ciable increase  in  taxation  of  income  of  the  holding  company  over  that 
which  now  prevails. 


ACUTE  SITUATION  IN  GASOLINE  SHORTAGE  CALLS 
FOR  CURTAILMENT  OF  PLEASURE  RIDING. 
In  pointing  out  on  July  22  the  necessity  for  a  cutting 
down  of  the  amount  of  gasoline  used  A.  C.  Bedford,  Presi- 
dent of  the  Standard  Oil  Company,  as  Chairman  of  the 
Committee  on  Petroleum  of  the  Advisory  Commission  of 
the  Council  of  National  Defense  caUed  upon  those  with 
automobiles  to  curtail  pleasure  riding.  Mr.  Bedford  reports 
that  the  country  is  producing  crude  oil  at  the  rate  of  about 
300,000,000  barrels  a  year,  whereas  it  is  using  it  at  the  rate 
of  335,000,000  barrels  a  year.  To-day  he  says  there  are 
more  than  4,000,000  oars,  demanding  over  40,000,000 
barrels  of  gasoline  a  year.  Other  uses  of  gasoline  and  oi 
he  adds  are  expanding  upon  an  enormous  scale.  Mr.  Bed- 
ford's statement  follows: 

In  view  of  the  abnormal  conditions  confronting  the  nation  by  reason  o 
the  war  it  is  peculiarly  important  that  the  country  should  understand  the 
serious  situation  now  prevailing  in  the  petroleum  industry. 

This  country  is  producing  crude  oil  at  the  rate  of  about  300,000,000 
barrels  a  year,  but  it  is  using  it  at  the  rate  of  335,000,000  barrels  a  year. 
The  amount  of  crude  oil  in  storage,  all  grades.  May  1  1917,  was  165,- 
688,797  barrels.  The  country  is  absorbing  the  entire  ciurent  production 
and  drawing  very  rapidly  upon  its  reserve  supplies. 

The  rapid  development  of  the  automobile  is  largely  responsible  for 
present  conditions.  In  1910  there  were  400,000  automobiles  in  use  in  the 
United  States;  in  1916  the  number  was  2,350,000.  To-day  there  are  more 
than  4,000,000  cars,  demanding  over  40,000,000  barrels  of  gasoline  a  year. 
Other  uses  of  gasoline  and  oil  are  expanding  upon  an  enormous  scale. 

The  demand  for  oil  products  is  greater  than  the  supply  of  crude  oil.  Be- 
cause of  the  demand,  the  price  of  crude  has  risen,  thus  stimulating  more 
and  more  producers  to  drill  new  wells.  Though  this  drilling  has  been 
going  on  with  great  aggressiveness — because  the  cost  of  drilling  is  much 
greater  than  in  the  past  and  the  total  successes  fewer  than  ever — the  re- 
turns from  such  efforts  arejnot  as  satisfactory  as  they  were  a  year  ago.  In 
the  first  three  months  of  this  year  4,701  wells  were  completed,  yielding 
an  initial  production  per  day  of  344,876  barrels.  In  1915  1,711  new  wells 
yielded  439,010  barrels. 

In  other  words,  though  there  may  have  been  almost  three  times  as  many 
new  wells  drilled  inl917asinl915,  the  Initial  production  is  considerably  less 
than  in  1915.  The  drilling  of  wells  is  still  going  on,  but  thus  far  there  has 
been  no  increase  in  production  over  last  year  or  the  year  before. 

The  meaning  of  the  foregoing  is  this:  If  our  Government  is  to  have  the 
petroleum  it  will  need  to  prosecute  the  war  successfully,  and  supply  all 
necessities  directly  growing  out  of  the  war,  two  steps  will  have  to  be  taken, 
namely: 

1.  The  public  will  have  to  economize  in  the  use  of  gasoline.  Sufficient 
gasoline  should  be  available  to  provide  for  all  the  normal  uses  of  automo 
biles.  But  pleasure  riding  should  be  curtailed.  People  should  look  upon 
their  automobiles  as  necessities  to  be  used  only  when  needed.  Not  a  gallom 
of  gasoline  should  be  used  in  the  present  emergency  except  for  some  useful 
end. 

2.  Every  oil  producer  in  the  coimtry  should  be  encourged  as  a  patriotic  ef- 
fort to  secure  the  utmost  possible  output  of  crude  oil.  The  present  expense 
of  drilling  new  wells  is  very  great  and  increasing,  and  the  results  are  often 
discouraging.  But  there  is  oU  to  be  had  if  producers  In  the  oil  business  will 
redouble  their  efforts  to  get  it  out  of  the  ground. 

I  have  the  utmost  confidence  m  the  spirit  with  which  the  Government 
will  meet  the  problem  in  the  matterof  the  price,  which  is  now  being  investi- 
gated by  the  Federal  Trade  Commission.  With  proper  economy  on  the  part 
of  the  public  and  with  sufficient  co-operation  and  effort  on  the  part  of  oil 
producers,  there  should  be  ample  oil  to  supply  the  needs  of  our  Government, 
of  our  Allies,  of  Industry  in  this  country,  and  for  domestic  use. 

The  petroleum  industry  has  gone  into  this  situation  whole-heartedly  and 
with  an  eye  single  to  assisting  the  Govemment^in  its  stupendous  problem 


and  I  am  convinced  that  the  Government  on  its  part  will  meet  the  situa- 
tion In  a  liberal  and  broad-minded  spirit,  and  that  a  just  price  will  be  paid, 
sufficient  for  the  maintenance  and  development  of  industry.  In  reliance 
therefore  on  the  good  faith  of  the  Government  and  while  this  'ssue  is  In  abey- 
ance, there  should  be  no  relaxation  on  the  part  of  producers  in  their  efforts 
to  turn  out  oil,  and  every  private  individual  and  industry  should  consider 
it  a  patriotic  duty  to  observe  all  possible  economy  in  the  consumption  of 
gasoUne. 

The  Advisory  Committee  of  the  Council  of  National  Defense  appointed 
a  sub-committee  on  petroleum,  and  it  is  the  purpose  of  this  committee  to 
assist  the  Government  in  every  possible  way  in  the  successful  prosecution 
of  the  war.  That  can  only  be  accomplished  by  co-operation  not  alone  of 
producers  of  petroleum,  but  of  all  users  of  petroleum  products. 

Opposition  to  Mr.  Bedford's  words  of  caution  so  far  as 
his  request  that  motor  pleasure  trips  be  checked  is  concerned, 
is  voiced  by  James  A.  Hemstreet,  manager  of  the  Touring 
Bureau  of  the  American  Automobile  Association.  Mr. 
Hemstreet  is  quoted  in  the  "Times"  of  July  24  as  saying: 

Before  anything  like  this  is  done,  I  think  we  ought  to  look  into  the  effect 
of  ft,  and  also  consider  other  ways  gasoline  may  be  saved.  On  account 
of  the  high  price  of  gasoline,  owners  are  not  using  their  cars  any  more  than 
is  necessary  to  obtain  the  change  and  recreation  that  they  need.  Because 
of  the  war  long  tours  have  been  put  aside;  most  of  the  inquiries  made  of  us 
are  for  short  trips. 

An  immense  business  has  been  built  up  around  automobile  touring.  In 
the  White  Mountain  district,  to  take  that  as  an  illustration,  90%  of 
the  patronage  of  the  better  class  of  hotels  is  by  motorists.  There  are 
numerous  hotels  that  are  only  conveniently  accessible  by  motor.  Rail- 
roads in  New  England  have  reduced  their  schedule  of  passenger  trains  be- 
cause of  the  diversion  of  traffic  to  the  auto.  This  is  true  of  other  tliickly 
settled  parts  of  the  country,  especially  the  summer  resort  sections.  A  na- 
tional disarrangement  literally  seriously  affecting  millions  of  people  would 
follow  the  elimination  of  pleasure  automobile  driving.  There  are  3,500,000 
motor  cars  in  use  in  the  United  States  and  each  one  may  be  computed  to 
afford  recreation  for  an  average  of  four  persons. 

There  are  other  ways  of  saving  gasoUne.  The  average  motorist  uses 
more  gasoline  than  is  necessary  to  drive  his  car,  and  a  proper  adjustment  of 
carburetors  would  result  in  the  saving  of  10%  of  the  gasoline  used  for 
motoring.  Just  reduce  the  adjustment  of  the  carburetor  one  notch,  and 
see  what  the  effect  wUl  be.  A  saving  of  10%  of  gasoline  used  by  motor 
vehicles  would  mean  the  saving  of  4,000,000  barrels  of  gasoline. 

Rather  than  cut  into  touring  in  the  country,  which  is  so  needed  for  recrea- 
tion ,  it  would  be  better  to  see  first  what  can  be  done  in  the  cities,  by  limiting 
the  use  of  private  automobiles  for  carrying  passengers  in  cities. 


GOVERNMENT  BEGINS  ISSUE  OF  WEEKLY  COAL 

REPORT. 
Weekly  statistics,  showing  what  the  soft-coal  miners  of 
the  country  are  doing,  and  why  they  are  not  doing  more, 
are  now  being  collected  by  the  United  States  Geological  Sur- 
vey under  Secretary  of  the  Interior  Lane.  A  statement 
concerning  the  report  issued  by  the  U.  S.  Geological  Survey 
this  week  says: 

In  submitting  this  first  weekly  report  to  Secretary  Lane  and  the  Coal 
Committee,  Director  Smith  of  the  Geological  Survey  states  that  what  has 
been  accomplished  in  the  six  weeks  since  this  statistical  effort  was  begun 
is  largely  due  to  the  patriotic  and  prompt  co-operation  offered  by  the 
coal  trade  associations'  secretaries  and  the  operators,  whether  members 
or  non-members  of  associations.  These  figures  from  all  sources  are  re- 
duced to  a  comparable  basis  by  a  force  of  statisticians  under  C.  E.  Lesher 
of  the  Geological  Survey,  with  the  immediate  purpose  of  showing  what 
factors  in  each  district  are  limiting  production  and  shipments.  With  this 
information  before  it.  the  Committee  on  Coal  Production  is  able  to  concen- 
trate its  efforts  where  the  greatest  stringency  lies — whether,  as  In  most 
localities,  the  trouble  is  lack  of  cars,  or  whether  it  is  labor  shortage.  The 
operators,  realizing  that  their  interest  lies  in  having  this  information 
promptly  available,  their  support  of  this  work,  although  it  involves  addia 
tional  labor  on  then-  part,  has  been  prompt  and  hearty.  The  first  figures 
available  give  comparison  of  the  first  week  of  July  with  two  weeks  of  June, 
and  are  those  furnished  by  the  already  organized  trade  organizations, 
which  represent  about  25%  of  the  production  of  the  country.  Some  of  the 
important  producing  districts,  particularly  Alabama,  West  Virginia,  parts 
of  Pennsylvania,  Ohio  and  the  territory  from  Texas  to  Iowa,  figures  from 
which  are  not  shown  in  this  first  statement,  are  being  rapidly  organized 
for  this  purpose  and  have  already  furnished  partial  information.  The 
weekly  reports  that  will  follow  hereafter  will  include  successively  greater  tonnage 
and  be  more  representative  of  the  total. 

The  districts  covered  by  this  statement  are  distributed  over  a  large  pro- 
ducing area  and  are  indicative  of  what  is  happening  In  the  coal-mining  in- 
dustry. A  more  general  idea  of  the  total  production,  but  without  indica- 
tion of  the  causes  of  the  loss  of  working  tune  at  the  mines,  will  bo  found  in 
the  monthly  bulletins  issued  by  the  Geological  Survey ,  which  are  based  on 
the  daily,  weekly  and  monthly  reports  furnished  by  railroads  originating 
more  than  85%  of  the  coal  production  of  the  United  States,  which  bulletins 
are  In  no  way  supplanted  by  these  weekly  studies  of  the  particular  causes 
hampering  greater  output  at  the  mines. 

WEEKLY   REPORT   ON    THE    PRODUCTION    OF    BITUMINOUS 

COAL  AND  THE  CAUSES  OF  LOSSES  OF  WORKING  TIME. 

[Compiled  by  Geological  Survey,  Dept.  of  the  Interior,  July  21  1917.] 

Figures  collected  by  the  Survey  Indicate  that  the  bituminous  mines  of 

the  country  are  at  present  working  to  75%  of  their  capacity  possible  by 

utilizing  the  labor  force  at  present  available. 

The  ratio  of  tonnage  produced  to  full-time  capacity  for  the  three  weeks 
ending  June  23,  June  30  and  July  7  for  twelve  operators'  associations,  re- 
porting approximately  one-fourth  of  the  tonnage  produced  in  the  country, 
is  shown  in  the  following  table: 

Per  Cent  of  Present  Full-Time  Output  Produced  in  Certain  States  by  Al 
Operators  Making  Weekly  Reports. 
Week  ending —  June  23.         June  30.         July  7. 

Indiana --     68.3  69.5  73.0 

Illinois 65.9  72.7  78.2 

Ohio 70.5  65.5  76.3 

Pennsylvania 75.5  72.3  75.4 

Eastern  Kentucky  and  Tennessee 63.2  72.8  75.0 

United  States* -.     72.9  71.4  76.5 

*  Embraces  twelve  associations  with  a  combined  production  of  about 
one-fourth^of  the  production  of  the  country. 
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The  increase  in  the  percentage  of  full-time  capacity  produced  from  71.4 

for  the  week  ending  June  30  to  76.5  for  the  week  ending  July  7  is  attributed 

o  the  fact  that  the  mines  were  shut  down  on  July  4.  and  the  railroads 

were  therefore  able  to  supply  more  of  the  cars  ordered  for  the  remainder 

of  the  week. 

-\ctual  tonnage  losses,  below  full-time  capacity,  as  reported  by  six  asso 
ciations  representing  approximately  one-fifth  of  the  production  of  the 
country  are  shown  in  the  following  table: 

Tonnage  Produced  and  Causes  of  Loss. 


Week 
ended — 

Full-Time 

Weekly 
Capacity. 

Actual 
Production. 
{Net  Tons). 

Losses.  All 

Causes. 
(Net  Tons) . 

%  Full-time  Oulp't 

Produced 

Lost. 

June  23 

June  30 

July      7* 

2,059.327 
2.175,287 
1.780,024 

1,495,272 
1,516,267 
1,335,861 

564,055 
6.59,020 
444,163 

72.5 
69.7 
75.0 

27.5 
30.3 
25.0 

*  5-day 

week. 
Per  Cent 

of  Full- 

rime  Output  Lost 

on  Account  of: 

Week 
Ended — 

Car 
Short- 
age. 

Blocked 
loads. 

Labor 
trouble  & 
shortage. 

Mine 
disa- 
bility. 

No 
mar- 
ket. 

All 

other 

causes. 

No 
cause 
given. 

June  23--- 
June30--- 
July     7--- 

20.4 
21.0 
12.2 

0.1 
0.1 
0.1 

3.2 

4.5 
6.5 

2.7 
3.2 
4.2 

-- 

0.2 
0.1 
0.2 

0.9 
1.4 
1.8 

For  the  three  weeks  reported,  it  will  be  noted  that  the  average  loss  was 
fully  one-half  million  tons ,  which  would  indicate  that  the  weekly  output  of 
mines  of  the  whole  country  is  not  less  than  two  million  tons  below  full-time 
capacity.  By  far  the  greatest  factor  concerned  in  the  losses  was  the  in- 
adequate car  supply.  Thirty-one  per  cent  of  the  total  full-time  capacity 
of  these  representative  mines  was  lost  because  the  supply  of  cars  at  the 
mine  mouth  was  insufficient.  Other  important  causes  were  labor  defi- 
ciency, crippling  the  industry  to  4-5%  of  its  full-time  capacity,  and  me- 
chanical breakdowns  within  the  mines,  to  which  losses  amounting  to  3.2% 
of  the  full-time  output  were  attributed.  No  mines  reporting  to  the  Geo- 
ogical  Survey  mentioned  losses  because  of  no  market  for  their  product. 


OPPOSITION  TO  HOLLIS  BILL  FIXING  MINIMUM 
WHEAT  PRICES. 
That  the  passage  of  the  Holhs  bill  would  permit  gambling, 
speculation  and  exportation  to  proceed  without  restriction, 
and  would  leave  the  farmer  and  consumer  alike  substantially 
without  protection,  was  the  statement  made  on  July  18  by 
representatives  of  farmers'  unions,  co-operative  associations, 
grain  growers,  granges,  farmers'  societies  and  terminal  houses. 
The  Lever  bill  was  endorsed  and  its  final  enactment  into  law 
demanded.  The  statement  subscribed  to  by  all  the  repre- 
sentatives was  as  folows: 

We  are  strongly  opposed  to  the  fixing  of  the  exact  amount  of  a  minimum 
price  for  wheat  by  law,  because  we  recognize  that  it  is  an  expert  question 
to  be  settled  after  such  consideration  as  Congress  cannot  possibly  give  it, 
and  in  a  manner  which  will  give  the  producer  a  full  voice.  The  Pood  Ad- 
ministration should  be  vested  with  power  to  deal  with  this  question. 

We  recognize  that  the  minimum  price  of  $1  75  for  wheat  fixed  in  the  so- 
called  HoHis  bill  is  unwise  and  unjust  to  the  producer,  and  was  fixed  with- 
out consultation  with  Mr.  Hoover  or  the  Food  Administration,  and  against 
their  protest. 

We  are  opposed  to  the  passage  of  the  so-called  Hollis  bill,  because  it 
permits  gambling,  speculation  and  exportation  to  proceed  without  restric- 
tion, exempts  sugar,  corn  and  other  products  from  many  or  all  the  provi- 
sions of  the  bill,  and  leaves  the  farmer  and  consumer  alike  substantially 
without  protection. 

We  are  opposed  to  the  exemption  of  co-operative  agricultural  organiza- 
tions from  the  provisions  of  the  bill,  thus  preventing  the  Food  Adminis- 
tration from  dealing  with  them. 

We  favor  the  Lever  Food  Administration  bill  as  it  passed  the  House,  and 
demand  its  final  enactment  into  law  in  that  form.  It  is  a  workable  bill;  the 
Senate  amendments  are  not  workable. 

We  support  the  Food  Administration  unreservedly  and  demand  that  suf- 
ficient power  and  discretion  be  given  to  it  to  enable  it  to  protect  both  the 
producer  and  the  consumer. 

This  statement  was  Subscribed  to  by  the  following: 

D.  J.  Cunningham,  representative  Grain  Growers,  Salina,  Kans.;  R.  F. 
Bower,  State  Executive  Committee  Farmers', Union,  Campbell,  Va.;  Wal- 
ter Burgess,  Farmers'  Union  Co-operative  Association,  Trumbull,  Neb.; 
A.  B.  Thornhill.  President  Farmers'  Union  (Virginia  Division),  Bent  Creek, 
Va.;  Maurice  McAuliffe,  Farmers'  National  Union  (Kansas  Division), 
Salina,  Kans.;  Erbie  L.  Harrison,  President  Farmers'  Educational  and  Co- 
operative Union  (Kentucky  Division),  Lexington,  Ky.;  W.  R.  Callicotte, 
Co-operative  Elevators  of  Farmers'  Union,  Grange  and  Society  of  Equity 
(also  Farmers'  Union),  Denver,  Colo.;  C.  S.  Barrett,  President  Farmers' 
Union,  Union  City,  Ga.;  A.  V.  Swift,  National  Vice-President  Farmers' 
Union,  Baker,  Ore.  (on  ex-Board  Tri-State  Terminal  Co.,  Seattle,  Wash.); 
C.  W.  Nelson,  Tri-State  Terminal  Warehouse  Co.,  Seattle,  Wash.,  and 
E.  A.  Calvin,  ex-President  Texas  Farmers'  Union,  Houston,  Tex. 


PROPOSED  REVISION  OF  OCEAN  FREIGHT  RATES. 
It  was  announced  on  July  20  that  radical  revision  down- 
ward of  ocean  freight  rates  has  been  agreed  upon  in  principle 
by  Shipping  Commissioners,  designated  by  President  Wil- 
son and  the  British  Foreign  Office,  to  represent  the  Gov- 
ernment of  the  United  States  and  Great  Britain.  It  is  said 
that  copies  of  a  proposed  agreement,  under  which  the  two 
Governments  not  only  would  make  sweeping  reductions  in 
present  prohibitive  rates,  but  virtually  would  take  over 
the  operation  of  all  alhed  merchantmen  in  the  Atlantic,  have 
been  placed  before  the  State  Department  and  the  British 
Foreign  Office  for  approval.  All  the  AUies,  with  the  possi- 
ble exception  of  Japan,  are  said  to  have  signified  their  will- 
ingness to  accept  the  program.  In  the  case  of  Japan,  it  is 
proposed  to  have  a  Japanese  merchant  fleet  of  as  many 
ships  as  possible  placed  in  the  transatlantic  trade  to  help 
render  ineffective  the  submarine  warfare.     This  and  other 


phases  of  the  proposed  agreement  will  be  considered  when 
the  Japanese  mission,  headed  by  Vice-Admiral  Takeshita, 
reaches   the  United   States. 

Neutral  shipping,  under  the  proposed  agreement,  would 
also  be  forced  largely  into  channels  designated  by  America 
and  Great  Britain.  This  would  be  made  possible  by  the 
enforcement  of  regulations  denying  to  neutral  ships  supplies 
of  bunker  coal  needed  by  alhed  merchantmen,  unless  the 
neutral  ships  agreed  to  make  at  least  a  portion  of  their 
sailings  between  American  and  Alhed  ports.  Associated 
Press  dispatches  from  Washington  on  July  23  added: 

With  the  program  in  effect  the  United  States  and  Great  Britain  would 
virtually  control  the  entire  world's  shipping,  prescribing  reasonable  rates, 
far  lower  than  those  on  some  commodities  now  in  effect,  and  designating 
sailings  and  voyages. 

Thus  the  entire  aspect  of  the  world's  ocean  transportation  system  would 
be  changed  largely  to  meet  the  new  cbnditions  caused  by  the  submarine 
war.  The  proposal  was  entered  into  to  assure  the  Allies,  so  far  as  possible) 
that  ships  would  be  forthcoming,  and  that  transportation  charges  would 
be  reasonable  for  carrying  supplies  from  this  country  to  Europe  during 
the  continuance  of  the  war. 

Negotiations  were  begun  at  the  instancy  of  President  Wilson,  whose 
views  concerning  the  unreasonableness  of  present  ocean  freight  rates  were 
outlined  in  his  appeal  on  July  11  to  the  business  interests  of  the  country 
to  put  aside  selfish  considerations.  Prior  to  voicing  that  appeal  the  Presi- 
dent had  designated  Chairman  Denman  of  the  Shipping  Board  and  Coun- 
selor Polk  of  the  State  Department  to  represent  the  United  States  in  the 
conferences  with  British  officials.  Thomas  Royden,  Chan-man  of  the 
Allies'  Chartering  Commission,  and  J.  A.  Salter,  requisitioning  director 
here  of  the  British  Admiralty,  represent  Great  Britain. 

France  and  Italy  have  been  advised  of  the  negotiations  and  have  in- 
dicated their  adhesion  to  any  program  which  might  be  evolved.  The 
French  Cabinet  on  July  18  approved  the  institution  of  a  general  control 
by  the  Government  over  the  mercantile  fleet  and  authorized  the  Under 
Secretary  of  Maritime  Transports  to  undertake  all  means  to  control  freight 
rates  and  to  utilize  ships.  It  is  thought  likely  here  that  under  this  au- 
thority the  Under  Secretary  will  co-operate  fully  with  America  and  Great 
Britain  in  prescribing  new  rates  where  present  ones  are  prohibitive. 


PHILADELPHIA  BOURSE  W'ANTS  CENTRAL  WAR 
BOARD  WITH  FULL  POWER. 
The  Philadelphia  Bourse,  in  a  statement  made  public 
on  July  22,  advocates  the  creation  of  a  central  war  board 
or  defense  council  with  power  to  act  on  all  matters  concerned 
with  the  conduct  of  the  war  other  than  military.  Such  a 
responsible  body,  the  trade  body,  asserts  could  prepare  and 
execute  a  general  plan  in  which  the  various  problems,  now 
treated  as  separate  and  distinct  and  managed  by  unrelated 
boards  or  committees,  would  be  co-ordinated.  The  Council 
of  National  Defense,  it  says,  might  be  the  nucleus  of  the 
proposed  board.     The  views  of  the  Bourse  follow: 

Since  the  entrance  of  the  United  States  into  the  war  four  months  ago 
the  various  problems  connected  with  the  mobilization  of  the  nation's 
resources  and  the  prosecution  of  the  war,  hazy  at  first,  are  becoming  well 
defined  and  standing  out  in  their  true  proportions.  The  time  has  arrived 
when  a  general  plan,  embracing  all  questions  and  problems,  can  be  formu- 
lated and  the  execution  of  such  plan  placed  in  the  hands  of  a  responsible 
central  body  enjoying  full  power  to  act. 

The  situation  now  is  confusing  and  chaotic.  The  various  problems  are 
in  the  hands  of  separate,  unrelated  bodies,  and  to  make  the  matter  worse, 
in  some  Instances  there  is  internal  strife  and  bickering.  There  is  no  cen- 
tral body  to  weld  all  these  features  of  America's  war  activity  and  with  power 
to  procure  the  necessary  action.  The  Council  of  National  Defense  is 
supposed  to  fill  this  need  and  it  has  performed  the  most  valuable  service 
and  its  members  have  rendered  to  the  country  the  fullest  service  possible 
but  it  falls  short  of  the  requirements  because  it  is  without  power  to  act  and 
because  it  is  not  sufficiently  representative. 

The  Council  can  now  only  Investigate,  report  and  recommend  and  it 
consists  only  of  the  Secretaries  of  War,  the  Navy,  the  Interior,  Commerce, 
Labor  and  Agriculture.  The  Secretary  of  the  Treasury  is  not  a  member, 
while  the  President  of  the  United  States  even  does  not  meet  with  the 
Council.  The  fields  of  transportation,  munitions  and  supplies  are  not 
represented  in  the  Council.  There  is  an  Advisory  Commission  of  the 
ablest  men  of  the  nation  and  it  has  its  various  committees  but  their  chair- 
men and  the  chairmen  of  the  Council's  committees  never  meet,  while  the 
Advisory  Commission  itself  meets  with  the  Council  but  once  a  month. 
But  worst  of  all,  there  is  everywhere  lacking  authority  to  act  upon  recom- 
mendations, reports  and  preliminary  work  made  or  done  by  the  trained 
experts    who    comprise    these    bodies. 

The  Council  of  National  Defense  has  been  the  centrt  of  our  first  war 
efforts  and  considering  its  handicaps  has  met  problems  practically  and 
performed  the  most  efficient  service.  But  the  Council  was  formed  in 
peace  times  before  the  problems  of  the  present  had  manifested  themselves. 
Now  that  our  tasks  are  plainly  defined  and  their  inter-relation  clearly 
marked,  it  is  time  that  a  general  plan,  administered  by  an  authoritative 
central  body,  were  created. 

Our  prime  war  need  to-day  is  a  board  that  can  study  and  undertake 
and  carry  to  final  solution  all  problems  concerned  with  the  war's  prosecu- 
tion, which  can  receive  and  carry  out  the  President'  orders  and  co-ordi- 
nate all  efforts  to  procure  materials  and  supplies  and  conserve  our  resources. 
This  is  largely  an  economic  war  and  there  must  be  an  economic  administra- 
tion. Doubtless  the  Council  of  National  Defense  can  be  used  as  the 
nucleus  for  the  necessary  central  board,  but  there  must  be  full  represen- 
tation and  above  all  it  must  be  granted  by  Congress  the  power  to  act. 
Solutions  to  tha  many  problems  now  confronting  us  may  be  worked  out  by 
experts  but  they  cannot  bo  applied  and  divergent  views  may  hold  up  the 
settlement  of  any  one  of  them  and  create  a  deplorable  impression  upon 
our  own  people  and  an  erroneous  one  upon  our  enemies. 

The  situation  now  is  demoralizing  and  holding  back  this  nation  in  its 
prosecution  of  the  war,  and  speed  in  preparation  and  action  is  of  vital 
importance.  The  business  men  of  the  country  have  a  right  to  bo  concerned 
in  the  question  and  to  demand  that  the  war  be  conducted  on  businesslike 
lines.  A  private  enterprise  Is  not  run  by  a  number  of  heads,  each  inde- 
pendent and  with  no  officer  to  obtain  action  and  assume  ro.sponsibility. 
Let  us  have  business  management  of  the  greatest  business  of  the  world 
to-day — war. 
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THE  ADMINISTRATION  FOOD  CONTROL  BILL. 
The  second  Administration  Food  Control  Bill,  after  five: 
weeks'  debate,  was  passed  by  the  Senate  on  July  21,  and  was 
sent  to  oonferonco  on  July  23.  The  Senate  bill  differs  greatly 
from  the  bill  passed  by  the  House  on  June  23,  and  it  is  ex- 
pected that  a  stubborn  fight  vnW  ensue  in  conference.  The  six 
Senators  who  voted  against  the  bill  wore  France,  of  Mary- 
land; Hardwick,  of  Georgia;  Penrose,  of  Pennsylvania; 
Reed,  of  Missouri;  Sherman,  of  Illinois,  and  Sutherland,  of 
West  Virginia.  The  Senate  bill  gives  the  President  wide 
authority  over  food,  feeds  and  fuels,  the  latter  including 
kerosene  and  gasoline;  it  provides  for  food  administration 
by  a  board  of  three  members  instead  of  an  individual;  au- 
thorizes Federal  fixing  of  coal  prices,  requisitioning  and 
operation  of  mines,  and  authorizes  a  minimum  guaranteed 
price  of  not  less  than  $2  per  bushel  for  wheat  at  primary 
markets.  This  latter  amendment,  offered  by  Senator 
Chamberlain,  in  charge  of  the  bill,  and  indorsed  by  the  con- 
ference of  Democratic  and  Republican  leaders  who  recently 
redrafted  the  bill,  was  accepted  without  a  roll  call  after  the 
Senate  had  voted  down — 46  to  33 — a  proposal  to  allow  the 
President  himself  to  fix  wheat  prices.  The  Chamberlain 
amendment  reads  as  follows: 

Sec.  12.  That  whenever  the  President  shall  find  that  an  emergency 
exists  requiring  stimulating  of  the  production  of  wheat  and  that  it  is  es- 
sential that  the  producers  of  wheat,  produced  within  the  United  States, 
shall  have  the  benefits  of  the  guaranty  provided  for  it  in  this  section,  he 
is  authorized,  from  time  to  time,  seasonably  and  as  far  as  advance  of  seed- 
ing time  as  practicable  to  require  the  Board  of  Food  Administration  to 
determine  and  fix  to  give  House  notice  of  what,  under  specified  conditions. 
Is  a  reasonable  guaranteed  price  for  wheat,  in  order  to  assure  such  producers 
a  reasonable  profit.  Said  Board  shall  thereupon  fix  such  guaranteed 
price  for  each  of  the  official  grain  standards  for  wheat  as  established  under 
the  United  States  Grain  Standards  act,  approved  Aug.  11  1916.  It  shall 
from  time  to  time  establish  and  promulgate  such  regulations  as  it  shall 
deem  wise  in  connection  with  such  guaranteed  prices,  and  in  particular 
governing  conditions  of  delivery  and  payment,  and  differences  in  price  for 
the  several  standard  grades  in  the  principal  primary  marltets  of  the  United 
States,  adopting  No.  1  Northern  (or  its  equivalent)  at  the  principal  in- 
terior primary  market  as  the  basis.  Thereupon,  the  Government  of  the 
United  States  herel)y  guarantees  every  producer  of  wheat  produced  within 
the  United  States,  that,  upon  compliance  by  him  with  the  regulations  pre- 
scribed, he  shall  receive  for  any  wheat  produced  in  reliance  upon  this 
guarantee  within  the  period,  not  exceeding  eighteen  months,  prescribed 
in  the  notice  and  not  less  than  the  guaranteed  price  therefore  as  fixed 
pursuant  to  this  section.  In  such  regulations  the  Board  of  Food  Adminis- 
tration, subject  to  the  approval  of  the  President,  shall  prescribe  the  terms 
and  conditions  upon  which  any  such  producer  shall  be  entitled  to  the  bene- 
fits of  such  guaranty.  The  guaranteed  prices  for  the  several  standard 
grades  of  wheat  from  the  passage  of  this  act  to  the  first  day  of  January, 
nineteen  hundred  and  nineteen,  shall  be  based  upon  No.  1  Northern  (or 
its  equivalent)  at  not  less  than  $2  per  bushel  at  the  principal  interior 
primary  marltet.  This  guaranty  shall  not  be  dependent  upon  the  action 
of  the  President  or  said  Board  under  the  first  part  of  this  section,  but  is 
hereby  made  absolute.  "When  the  President  finds  that  the  importation 
Into  the  United  States  of  any  wheat  produced  outside  of  the  United  States 
materially  enhances  or  is  likely  materially  to  enhance  the  liabilities  of  the 
United  States  under  guaranties  of  prices  therefore  made  pursuant  to  this 
section,  and  ascertains  what  rate  of  duty,  added  to  the  then  existing  rate 
of  duty  on  wheat  and  to  the  value  of  wheat  at  the  time  of  importation, 
would  be  sufficient  to  bring  the  price  thereof  at  which  imported  up  to  the 
price  fixed  therefor  pursuant  to  the  foregoing  provisions  of  this  section,  he 
shall  proclaim  such  facts,  and  thereafter  there  shall  be  levied,  collected, 
and  paid  upon  wheat  when  imported,  in  addition  to  the  then  existing  rate 
of  duty,  the  rate  of  duty  so  ascertained;  but  in  no  case  shall  any  such  rate 
of  duty  be  fixed  at  any  amount  which  will  effect  a  reduction  of  the  rate  of 
duty  upon  wheat  under  any  then  existing  tariff  law  of  the  United  States. 
For  the  purpose  of  making  any  guaranteed  price  effective  under  this  sec- 
tion, or  vhenever  he  deems  it  essential  in  order  to  protect  the  Government 
of  the  United  States  against  material  enhancement  of  its  liabilities  arising 
out  of  any  guaranty  under  this  section,  the  President  is  authorized  also, 
in  his  discretion,  to  purchase  any  wheat  for  which  a  guaranteed  price  shall 
be  fixed  under  this  section,  and  to  hold,  transport,  or  store  it,  or  to  sell, 
dispose  of.  and  deliver  the  same  to  any  citizen  of  the  United  States  or  to 
any  government  engaged  in  war  with  any  country  with  which  the  Gov- 
ernment of  the  United  States  is,  or  may  be  at  war  or  to  use  the  same  as 
supplies  for  any  department  or  agency  of  the  Government  of  the  United 
States.  Any  moneys  received  by  the  United  States  from  or  in  connection 
with  the  sate  or  disposal  of  wheat  under  this  section  may.  in  the  discretion 
of  the  President,  be  used  as  a  revolving  fund  for  further  carrying  out  the 
purposes  of  this  section.  Any  balance  of  such  moneys  not  used  as  part 
of  such  revolving  fund  shall  be  covered  into  the  Treasury  as  miscellaneous 
receipts. 

The  Pomerene  amendment,  giving  power  to  the  President 

to  take  control  of  coal  and  coke  or  to  direct  the  Federal 

Trade  Commission  to  fix  coal  and  coke  prices,  was  adopted 

by  a  vote  of  72  to  12.     By  a  vote  of  53  to  31  the  Senate 

on   July   21    accepted   an   amendment  offered   by    Senator 

Owens,   of  Oklahoma,   creating  a  new  joint  Congressional 

committee  on  expenditures  in  the  conduct  of  the  war.     The 

amendment  was  incorporated  in  the  bill  as  Section  23.     It 

read: 

Sec.  23.  A  joint  committee  of  the  Senate  and  House  of  Representatives 
shall  be  appointed,  composed  of  five  members  of  the  Senate,  including 
three  Democrats  and  two  Republicans,  and  five  members  of  tlie  House  of 
Representati\es.  including  three  Democrats  and  two  Republicans,  to  be 
known  as  "The  Joint  Committee  on  Expenditures,"  in  the  conduct  of  the 
war. 

It  shall  be  the  duty  of  said  committee  to  keep  itself  advised  with  regard 
to  the  expenditure  of  all  appropriations  bearing  on  the  conduct  of  the 
war,  made  by  Congress  and  the  contracts  relating  thereto  made  by  officers 


of  the  executive  deijartments,  who,  on  request,  shall  keep  said  committee 
fully  advised  as  to  such  expenditures  and  contracts. 

Such  committee  shall  confer  and  advLse  with  the  President  of  the  United 
States  and  the  heads  of  the  various  executive  departments,  commissions, 
voluntary  boards,  or  other  organizations  connected  with  the  conduct  of 
the  war,  with  a  view  to  .safeguarding  expenditures,  and  shall  report  to  Con- 
gress from  time  to  time,  in  its  own  dLscretion,  or  when  requested  to  do  so  by 
cither    branch    of    C;ongress. 

The  membership  of  such  committee  shall  be  designated  by  the  respec- 
tive committees  of  the  Senate  and  House  which  select  the  members  of  the 
regular    standing    committees. 

Such  committee  shall  have  power  to  act  by  sub-committee  or  otherwise 
and  to  send  for  persons  and  papers  and  administer  oaths,  to  summon  and 
compel  the  attendance  of  witnesses,  and  to  employ  such  clerical,  expert 
and  stenographic  assistance  as  shall  be  necessary,  and  to  pay  the  neces.sary 
expense  of  such  committee  there  is  hereby  appropriated  out  of  any  money 
in  the  Treasury  not  other»vise  appropriated  the  sum  of  850,000,  to  be  paid 
out  upon  the  audit  and  order  of  the  Chairman  or  Acting  Chairman  of  said 
committee. 

On  a  final  vote  the  Senate  refused,  GO  to  23,  to  place  the 
food  administration  provision  in  the  hands  of  an  individual. 
The  appropriation  in  the  House  bill  of  .?150,000,000  was 
left  unchanged  by  the  Senate  which  added  an  appropriation 
of  $10,000,000,  however,  for  Federal  purchase  and  sale  of 
soda  nitrates  for  fertilizer.  Other  amendments  added  to 
the  bill  by  the  Senate  provide  against  hoarding  of  food- 
stuffs and  for  regulation  of  grain  exchanges,  authorizing  the 
President  to  close  them  if  necessary  to  stop  speculation  in 
futures.  Also  included  in  the  bill  was  an  amendment, 
offered  by  Senator  Pomerene,  under  which  the  powers  of 
the  Advisory  Commission  of  the  Council  of  National  De- 
fense would  be  materially  curtailed  as  to  contracts  with  the 
Government  involving  pecuniary  profit  to  themselves.  As 
written  into  the  bill  the  amendment  forbids  members  of 
the  Advisory  Commission  to  "solicit,  induce,  or  attempt 
to  induce  or  direct  the  execution"  of  contracts  with  the 
Government  in  which  they  have  any  personal  interest,  or  to 
"recommend"  the  acceptance  of  such  a  contract  unless  they 
explain  their  relation  to  the  contract  in  writing.  The 
amendment   reads: 

Sec.  3.  No  person  acting  either  as  a  voluntary  or  paid  agent  or  employee 
of  the  United  States  in  any  capacity,  including  an  advisory  capacity,  shall 
solicit,  induce,  or  attempt  to  induce  any  person  or  officer,  authorized  to 
execute  or  to  direct  the  execution  of  contracts  on  behalf  of  the  United 
States,  to  make  any  contract  or  give  any  order  for  the  furnishing  to  the 
United  States  of  work,  labor,  or  services,  or  of  materials,  supplies,  or  other 
property  of  any  kind  or  character,  if  such  agent  or  employee  has  any 
pecuniary  interest  in  such  contract  or  order,  or  if  he  or  any  firm  of  which 
he  is  a  member,  or  corporation,  joint-stock  company  or  association,  of 
which  he  is  an  officer  or  stockholder  or  in  the  pecuniary  profits  of  which 
he  is  directly  or  indirectly  interested,  shall  be  a  party  thereto.  Nor  shall 
any  agent  or  employee  make,  or  permit  any  committee  or  other  body  of 
which  he  is  a  member  to  make,  or  participate  in  making,  any  recommenda- 
tion concerning  such  contract  or  order  to  any  council,  board  or  commis- 
sion of  the  United  States  or  any  member  or  subordinate  thereof  without 
making,  to  the  best  of  his  knowledge  and  belief,  a  full  and  complete  dis- 
closure in  writing  to  such  council,  board,  commission  or  subordinate  of  any 
and  every  pecuniary  interest  which  he  may  have  in  such  contract  or  order 
and  of  his  interest  in  any  firm,  corporation,  company  or  association  being 
a  party  thereto,  nor  shall  he  participate  in  the  awarding  of  such  contract 
or  giving  such  order.  Any  willful  violation  of  any  of  the  provisions  of  this 
section  shall  be  punishable  by  a  fine  of  not  more  than  $10,000.  or  by  im- 
prisonment of  not  more  than  five  years,  or  both. 

A  group  of  thirty  bankers  from  New  York,  Ohio,  Ken- 
tucky and  Pennsylvania  went  to  Washington  on  July  18 
and  protested  against  the  operation  of  the  prohibition  sec- 
tions of  the  Senate  bill  under  which  the  President  is  author- 
ized and  directed  to  commandeer  all  distilled  beverage 
liquors  in  bond.  They  said  that  more  than  $120,000,000 
in  discounted  commercial  paper  was  put  in  jeopardy  by  the 
proposed  redistillation  plan,  and  that  they  had  loaned  up 
to  the  limit  of  their  privileged  10%  on  paper  on  which  the 
collateral  was  the  warehouse  receipts  of  the  distillers  and 
holders  of  liquor  in  bond.  Under  the  law,  they  are  quoted 
as  having  stated,  this  credit  would  not  be  stretched  and 
also  pointed  out  that  they  were  prohibited  from  making 
additional  loans  to  the  same  parties  whereby  the  liquor 
might  be  removed  from  bond.  The  bankers  appeared  be- 
fore members  of  the  Finance  and  Agricultural  Committees 
of  the  Senate  on  the  morning  of  the  18th  and  before  the 
Agricultural  and  Ways  and  Means  Committees  of  the  House 
in    the    afternoon. 


Intimation  that  he  would  veto  the  food  control  bill  if 
the  section  creating  a  Congressional  committee  to  super- 
vise the  conduct  of  the  war  is  not  eliminated,  was  given  by 
President  Wilson  on  the  23rd  in  a  letter  to  Chairman  Lever 
of  the  House  Committee  on  Agriculture.  In  his  letter  the 
President  expressed  the  hope  that  "upon  the  reconsidera- 
tion of  this  matter,  both  houses  of  Congress  will  see  that  my 
objections  rest  upon  indisputable  grounds,  and  that  I  could 
only  interpret  the  final  adoption  of  Section  23  as  arising 
from  a  lack  of  confidence  in  myself."  The  President's 
opinion  was  written  in  response  to  a  letter  from  Chairman 
Lever  calling  his  attention  to  the  section  of  the  bill  adopted 
by  the  Senate.     The  President's  letter  follows: 
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The  White  House.   Washington,  July  23  1917. 
My  dear  Mr.  Lcrer: 

I  am  very  much  obliged  to  you  for  your  thoughtful  courtesies  in  stating  to 
me  the  circumstances  of  the  present  action  on  the  food  administration  bill, 
and  I  am  particularly  obliged  to  you  for  calling  my  attention  to  Section  23. 
I  deem  it  my  duty  to  express  my  opinion  about  that  section  and  its  effect 
upon  the  whole  administration  of  the  war  very  frankly  indeed,  since  the 
public  interest  manifestly  demands  that  I  should  do  so. 

Section  23  is  not  only  entirely  foreign  to  the  subject  matter  of  the  food 
administration  bill,  in  which  it  is  incorporated,  but  would,  if  enacted  into 
law,  render  my  task  of  conducting  the  war  virtually  impossible.  I  cannot 
believe  that  those  who  proposed  this  section  scrutinized  it  with  care  or 
analyzed  the  effects  which  its  operation  would  necessarily  have.  The 
constant  supervision  of  executive  action  which  it  contemplates  would 
amount  to  nothing  less  than  an  assumption  on  the  part  of  the  legislative 
body  of  the  executive  work  of  the  Administration. 

There  is  a  very  ominous  precedent  in  our  history  which  shows  how  such 
a  supervision  would  operate.  I  refer  to  the  committee  on  the  conduct  of 
the  war,  constituted  by  the  Congress  during  the  administration  of  Mr. 
Lincoln.  It  was  the  cause  of  constant  and  distressing  harassment  and 
rendered  Mr.  Lincoln's  task  all  but  impossible. 

I  am  not  in  any  way  questioning  what  might  be  the  motives  or  the  pur- 
pose of  the  members  of  such  a  committee.  I  am  ready  to  assume  that 
they  would  wish  to  co-operate  in  the  most  patriotic  spirit,  but  co-opera- 
tion of  that  kind  is  not  practicable  in  the  circumstances.  The  responsi- 
bility rests  upon  the  Administration.  There  are  abundant  existing  means 
of  investigation  and  of  the  effective  enforcement  of  that  responsibility. 
I  sincerely  hope  that  upon  the  reconsideration  of  this  matter  both  Houses 
of  Congress  will  see  that  my  objections  rest  upon  indisputable  grounds  and 
that  I  could  only  interpret  the  final  adoption  of  Section  23  as  arising  from 
a  lack  of  confidence  in  myself. 

Cordially  and  sincerely  yours,  WOODROW  WILSON. 

To  Honorable  Asbury  F.  Lever,  House  of  Representatives . 

Chairman  Lever's  letter  to  the  President  was  as  follows: 

My  dear  Mr.  President: 

I  am  handing  you  herewith  a  copy  of  the  food  conservation  bill  as  it 
passed  the  Senate.  It  is  my  purpose  to  make  an  effort  to  get  it  in  con- 
ference as  soon  as  possible  with  a  view  to  expediting  its  final  passage.  I 
recognize  the  pressing  necessity  of  its  enactment  into  law  at  the  earliest 
moment,  and  will  lend  my  earnest  endeavor  to  hasten  action  thereon. 

I  beg  to  direct  your  attention  to  Section  23  of  the  bill.  This  amendment 
is  wholly  foreign  to  the  purpose  of  the  measure,  which,  in  my  opinion, 
should  deal  alone  with  food  control.  Inasmuch  as  Section  23  is  new  mat- 
ter sought  to  be  engrafted  on  the  bill  and  has  been  given  but  little  con- 
sideration, may  I  venture  to  ask  from  you  an  expression  as  to  its  value. 
I  would  appreciate  an  early  reply  from  you,  which,  if  I  deem  it  necessary,  I 
would  like  the  privilege  of  making  public. 


PRESIDENT    WILSON    ENDS    SHIP    CONTROVERSY— 
BOTH  DEN  MAN  AND  GOETHALS  OUT. 
In  accepting  the  resignation  of  Major-General  George  W. 
Goethals,  General  Manager  of  the  Emergency  Fleet  Corpo- 
ration, and  requesting  that  of  William  Denman,  Chairman 
of  the  Federal  Shipping  Board,  President  Wilson  on  July  24 
terminated  the  controversy  which  has  marked  their  asso- 
ciation in  the  Administration's  shipbuilding  program.     The 
resignation  of  Mr.  Denman  was  requested  by  the  President 
on  the  24th,  while  General  Goethals  signified  his  wilUngness 
to  withdraw  in  a  letter  to  the  President  on  the  20th  inst. 
With  the  ehmination  of  General  Goethals  and  Chairman 
Denman  announcement  was  made  that  the  President  had 
selected  Edward  N.  Hurley,  former  Chairman  of  the  Fed- 
eral Trade  Commission,  to  succeed  Mr.  Denman  as  head 
of  the  Shipping  Board,  and  Rear-Admiral  Washington  Lee 
Capps,  Chief  Constructor  of  the  Navy  Department,  to  take 
the  place  vacated  by  General  Goethals.     The  President  on 
the  24th  inst.  also  accepted  the  resignation  of  Captain  John 
B.  White,  a  member  of  the  Shipping  Board,  who,  it  became 
known  this  week,  had  recently  offered  his  resignation  on 
account  o;'  ill  health,  and  selected  as  his  successor  Bainbridge 
Colby,  a  New  York  lawyer.     The  nomination  of  Mr.  Hurley 
was  confirmed  by  the  Senate  on  July  25,  but  action  was  de- 
layed on  the  nomination  of  Mr.  Colby  at  the  request  of 
Senators  Wadsworth  and  Calder  of  New  York,  who  desire 
an   inquiry   to   be   made   regarding   his   political   standing. 
Further  objection  to  Mr.  Colby,  it  is  thought,  may  develop 
through  the  (act  that  he  is  the  second  member  of  the  Ship- 
ping Board  from  New  York.     The  other  member  from  Ihi 
city  is  John  A.  Donald.     The  law  creating  the  Shipping 
Board  provides  that  the  members  shall  be  appointed  "with 
due  regard  to  fitness  for  the  effectual  discharge  of  the  duties 
imposed  upon  them  by  this  act,  and  to  a  fair  representation 
of  the  geographical  divisions  of  the  country;  not  more  than 
three  of  the  Commissioners  shall  be  from  the  same  political 
party."     At    present    there    are    three    Democrats   on    the 
Shipping  Board,  Hurley,  Donald  and  Stevens.     Announce- 
ment of  still  another  resignation — that  of  Theodore  Brent, 
Vice-Chairman  of  the  Shipping  Board — was  made  on  July  25. 
In  his  letter  to  the  President,  Mr.  Brent  said  he  agreed  with 
Mr.   Denman   in   his  controversy   with   General   Goethals, 
and  that  he  was  willing  to  withdraw  from  the  Board  if  this 
would  aid  in  hastening  ship  construction  and  help  to  clear 
up  the  differences.     His  resignation  was  accepted  by  the 
President  on  July  26. 

The  reorganization  of  the  Shipping  Board  was  completed 
yesterday.     Mr.  Hurley  was  elected  Chairman>nd^John^A. 


Donald  was  chosen  Vice-Chairman  to  succeed  Mr.  Brent. 
The  members  of  the  Board,  as  directors  of  the  Emergency 
Fleet  Corporation,  elected  Rear  Admiral  Capps,  General 
Manager,  to  succeed  Gen.  Goethals,  and  selected  other 
officers  as  follows:  Mr.  Hurley,  President;  Mr.  Donald, 
Vice-President;  R.  B.  Stevens,  Treasurer,  and  Lester  Sisler, 
Secretary.  Mr.  Sisler  is  also  Secretary  of  the  Shipping 
Board. 

The  President's  method  of  ending  the  controversy  between 
General  Goethals  and  Mr.  Denman  came  as  a  surprise  to  offi- 
cial circles  in  Washington,  where  it  was  thought  that  he 
would  make  a  final  effort  to  adjust  the  situation  by  dividing 
definitely  between  the  Shipping  Board  and  the  General 
Manager  of  the  Fleet  Corporation  the  powers  conferred  on 
him  by  Congress.  Mr.  Wilson  apparently  became  con- 
vinced, however,  that  it  would  be  useless  to  expect  that 
General  Goethals  and  Mr.  Denham  could  work  in  harmony 
and  that  both  men  were  in  a  measure  responsible  for  the 
delay  to  the  shipbuilding  program.  .  President  Wilson  made 
his  announcement  of  the  changes  through  the  Committee 
on  Public  Information,  and  the  information  given  out  con- 
sisted primarily  of  the  correspondence  which  passed  between 
the  principals.  The  first  was  General  Goethals's  letter 
to  the  President  on  the  20th  inst.,  which  told  of  the  ob- 
stacles in  his  way  and  contained  his  offer  to  retire  from  the 
Fleet  Corporation.  This  was  followed  by  the  President's 
letter  of  acceptance.  Then  came  the  President's  letter  to 
Chairman  Denman  asking  for  his  resignation,  and  the  Presi- 
dent's letter  accepting  Mr.  White's  resignation.  Chairman 
Denman's  letter  to  the  President  submitting  his  resignation 
was  not  included  in  the  do'cuments  made  public  by  the 
Committee  on  Public  Information.  General  Goethals's 
letter  of  July  20  to  the  President  fs  as  foUOws: 

My  Dear  Mr.  President — I  beg  to  acknowledge  your  letter  of  July  19,  and 
wish  to  express  my  appreciation  of  the  considerate  manner  in  which  you 
have  stated  the  conclusions  which  you  have  reached. 

In  the  project  for  the  "rapid  emergency  construction  of  small  ships," 
dated  March  20  1917  and  approved  by  you  on  April  4  last,  it  was  stated 
that: 

"To  secure  the  speed  of  production,  which  is  all  important,  we  feel  that 
the  task  of  securing  and  equipping  these  ships  should  be  put  in  the  hands 
of  one  man.     Centralized  power  is  essential  for  rapid  and  efficient  work." 

It  was  on  this  understanding  on  my  pa-t  that  I  undertook  the  work  at 
your  request.  This  understanding  was  subsequently  confirmed,  not  only 
when  I  took  up  the  matter  with  the  Shipping  Board,  but  at  the  hearings 
before  the  sub-committee  of  the  Committee  on  Appropriations  of  the 
United  States  Senate,  where  it  was  stated  that  I  was  "to  have  absolute  and 
complete  authority  for  the  administration  on  the  construction  side;  that 
everything  the  Board  could  do  would  be  done,  and  that  it  would  act  on 
my  suggestion  and  initiative." 

These  assurances  were  placed  much  more  clearly  before  the  members  of 
the  sub-committee  on  appropriations  of  the  House. 

The  necessity  for  shipping  makes  it  imperative  that  results  be  secured  as 
rapidly  as  possible.  It  is  results,  by  whomever  obtained,  which  count,  after 
all,  and  nothing  should  be  allowed  to  interfere  with  the  accomplishment  of 
this  end.  I  have  endeavored  to  establish  harmonious  relations  with  the 
Shipping  Board,  but  regret  to  state  that  I  have  not  succeeded,  audit 
seems  impossible  to  secure  the  unison  of  purpose  essential  to  the  success  of 
this  work. 

Believing  that  a  centralization  of  authority  in  one  man  is  necessary  to 
carry  out  the  shipbuilding  program  rapidly  and  successfully,  after  mature 
consideration  of  the  whole  subject,  I  am  satisfied  that  I  caimot  secure  ef- 
ficient results  under  the  conditions  of  your  letter. 

I  am  convinced,  therefore,  that  the  best' interests  of  the  public  welfare 
would  be  served  if  I  were  replaced  by  some  one  on  whom  full  authority  can 
be  centred  and  whose  personality  will  not  be  a  stumbling  block.  It  is  my 
urgent  hope  that  this  solution  will  commend  itself  to  you,  and  in  order 
that  the  work  may  be  delayed  as  little  as  possible  by  a  change,  if  you  deem 
it  wise,  I  shall  be  glad  to  continue  in. charge  until  my  successor  can  be  se- 
lected and  to  remain  with  him  until  he  has  a  thorough  knowledge  of  the 
organization  that  has  been  built  up  and  is  able  to  familiarize  himself  with 
the  work  that  has  already  been  undertaken. 

You  are  assured  of  my  loyal  acquiescence  in  the  directions  given  in  your 
letter  and  all  future  orders. 

Very  respectfully, 

GEORGE  W.  GOETHALS. 

In  reply  to  the  above  letter  the  President  wrote: 

My  dear  General  Goethals: 

Your  letter  of  July  20  does  you  great  hoiior.  It  is  conceived  in  a  fine 
spirit  of  public  duty,  such  as  I  have  learned  to  expect  of  you.  This  is,  as 
you  say,  a  case  where  the  service  of  the  public  is  the  only  thing  to  be  con- 
sidered. Personal  feelings  and  personal  preferences  must  be  resolutely 
set  aside,  and  we  rnust  do  the  thing  that  is  most  serviceable.  It  is  with 
that  thought  in  mind  that  I  feel  constrained  to  say  that  I  think  that  you 
have  interpreted  your  dutyrightly. 

No  impartial  determination  of  the  questions  at  issue  can  now  set  the 
ship  building  i)rogram  promptly  and  effectively  on  its  way  to  completion 
and  success.  It  is  best  that  we  take  the  self-forgetting  course  you  suggest 
and  begin  again  with  a  fresh  sheet  of  paper — begin,  not  the  shipbuilding, 
but  the  further  administration  of  the  program.  The  shipbuilding  is,  hap- 
pily, in  large  part  begun,  and  can  now  readily  be  pushed  to  completion  if  the 
air  be  cleared  of  the  debates  that  have  unfortunately  darkened  it. 

With  deep  appreciation,  therefore,  of  your  generous  attitude  and  with 
genuine  admiration  of  what  you  have  been  able  in  a  short  time  to  accom- 
plisli,  I  accept  your  resignation,  and  feel  that  in  doing  so  I  am  acting  upon 
your  best  judgment  as  well  as  my  own.  I  hope  that  you  will  feel  the 
same  undoubting  confidence  that  I  feel  that  the  people  of  the  country,  for 
whom  you  have  rendered  great  service,  will  judge  you  justly  and  gener- 
ously in  this  as  in  other  things,  and  that  all  personal  misunderstandings 
and  misjudgments  that  have  been  created  will  pass  in  a  short  time  entirely 
away. 

With  warm  regard,  cordially  and  sincerely  yours, 

WOODROW  WILSON. 
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Tho  Pre.oidont's  letter  to  Mr.  Denman,  asking  for  his 
resignation,  read: 

My  clear  Mr.  Denman: 

I  hopo  and  boliovo  that  I  am  ititorprotiiK?  your  host  judgment  as  well  as 
my  own  whon  I  say  that  our  duty  conoorninj;  tho  doljato  and  misundor- 
standinKs  that  have  arisen  in  connection  with  tho  shipljuildlng  program 
ouglit  to  1)6  settled  without  regard  to  our  personal  preferences  or  our 
personal  feelings  altogether,  and  with  the  single  purpose  of  doing  what 
will  bo  best  to  servo  tho  public  interest. 

No  decision  wo  can  now  arrive  at  could  eliminate  the  elements  of  con- 
troversy that  have  crejjt  into  almost  every  question  connected  with  the 
program,  and  I  am  convinc-ed  that  the  only  wise  course  is  to  begin  afresh — 
not  upon  the  program,  for  tiiat  is  already  in  largo  part  in  process  of  execu- 
tion, but  upon  tho  further  execution  of  it. 

I  have  found  both  you  and  General  Goethals  ready  to  serve  the  public  at 
a  personal  sacrifice.  Realizing  that  the  only  manner  in  which  the  way 
can  be  completelj'  cleared  for  harmonious  and  effective  action  is  to  carry 
our  shipbuilding  plans  forward  from  this  point  through  new  agencies, 
General  Goethals  has  put  his  resignation  in  my  hands,  and  I  have  accepted 
It  in  the  same  .spirit  in  wliich  it  was  tendered — not  as  deciding  between  two 
men  whom  I  respect  and  admire,  but  in  order  to  make  invidious  decisions 
unnecessary  and  lot  tho  work  be  developed  without  further  discussion  of 
what  is  past. 

I  am  talcing  tlie  liberty  of  writing  to  tell  you  this  in  tho  confidence  that 
you  will  be  glad  to  take  the  same  di.sintere.sted  and  self-forgetting  course 
that  General  Goethals  lias  taken.  When  you  have  done  as  ho  has  done,  I 
am  sure  that  you  may  count  with  tho  utmost  confidence  upon  the  ultimate 
verdict  of  tiie  people  of  tho  country  with  regard  to  your  magnanimous 
and  unselfisli  view  of  pul)lic  duty  and  upon  winning  in  the  retrospect  the 
same  admiration  and  confidence  that  I  have  learned  to  feel  for  you. 

With  much  regard  and  very  groat  appreciation  of  the  large  services  you 
have  rendered,  cordially  and  sincerely  yours, 

WOODROW  WILSON. 

In  accepting  Captain  White's  resignation,  as  a  member  of 
the  Shipping  Board,  the  President  wrote  as  follows: 

My  dear  Mr.  White: 

I  tiiink  that  you  have  a  perfect  right  to  ask  to  be  relieved  of  your  labors 
in  the  Shipping  Board,  and  I  feel  obliged  by  the  argument  you  have  used 
to  accept  your  resignation  from  the  Board. 

In  doing  so,  however,  may  I  not  express  my  appreciation  of  the  sense  of 
public  duty  with  which  you  have  served  and  thank  you  for  the  time  and 
labor  you  have  devoted  to  the  important  business  of  a  great  instrumentality 
of  government  7 

Cordially  and  sincerelv  vour.s 

WOODROW  WILSON. 

In  leaving  the  service  of  the  Government,  Mr.  Denman 
not  only  retires  from  the  Chairmanship  of  the  Shipping 
Board,  but,  according  to  the  "Journal  of  Commerce,"  prac- 
tically retu'es  from  all  the  operations  which  he  has  been  en- 
gaged in.  He  retires  from  the  shipping  committee  of  the 
Council  of  National  Defense,  and  also  is  relieved  of  that 
work  in  connection  with  the  international  negotiations  look- 
ing to  a  control  and  regulation  of  ocean  freight  rates  jointly 
by  the  Allied  countries.  When  questioned  regarding  the 
President's  action,  Mr.  Denman  is  quoted  as  having  said: 

It  was  the  best  way  to  settle  the  whole  thing.  I  want  to  help  the  Presi- 
dent in  every  way  possible,  and  never  have  questioned  the  wisdom  of  his 
decisions. 

Edward  N.  Hurley,  the  new  Chairman  of  the  Shipping 
Board,  was  recently  appointed  a  member  of  the  Advisory 
Board  of  the  Export  Embargo  'Council,  representing  the 
Department  of  Commerce.  He  was  also  a  member  of  the 
Advisory  War  Council  of  the  American  Red  Cross.  He  re- 
signed the  Chairmanship  of  the  Federal  Trade  Comm-ission 
on  Feb.  1  to  attend  to  his  large  business  interests  in  Illinois, 
but  was  recalled  to  the  task  of  aiding  the  Red  Cross  in  its 
recent  campaign  to  raise  $100,000,000.  Mr.  Hurley  early 
in  life  was  a  railroad  engineer,  and  later  became  a  traveling 
salesman.  StiU  later  he  was  manager  for  the  United  States 
Metallic  Packing  Co.  In  1913  he  acted  as  trade  commis- 
sioner to  the  Latin-American  republics  by  appointment  of 
the  Secretary  of  Commerce.  He  was  born  on  July  31  1864  at 
Galesburg,  111.  In  regard  to  his  appointment  as  head  of  the 
Shipping  Board,  Mr.  Hurley  on  the  24th  inst.  authorized 
the  following  statement: 

I  appreciate  the  importance  of  the  task  with  which  the  President  has 
intrusted  me.  We  must  build  ships,  not  talk  about  them.  American 
labor,  the  most  skilled  and  intelligent  in  the  world,  can  turn  out  the  ships 
in  record-breaking  time,  and  we  are  going  to  buckle  down  and  get  busy. 

Rear  Admiral  Capps,  who  succeeds  General  Goethals  as 
head  of  the  Emergency  Fleet  Corporation,  has  won  distinc- 
tion as  Chief  Constructor  of  the  Navy  Department  and,  it 
is  said,  is  responsible  more  than  any  man  in  the  navy  for 
the  development  of  the  American  dreadnought.  He  was 
born  in  Portsmouth,  Va.,  in  1864  and  was  graduated  from 
the  Naval  Academy  in  1884.  Speaking  of  Admiral  Capps's 
selection,  Secretary  of  the  Navy  Daniels  on  the  24th  inst. 
said: 

The  most  astonished  man  in  Washington  this  afternoon  was  Admiral 
Capps  when  sent  for  and  told  that  he  bad  been  selected  by  the  President 
as  successor  for  General  Goethals.  This  was  absolutely  his  first  intimation 
that  he  had  been  under  consideration  for  the  place,  but  he  said  at  once  that, 
although  in  no  st:nse  an  applicant,  he  was  an  officer  of  the  navy,  subject 
to  the  orders  of  the  C::onmiander-iii-Chief,  and  would  devote  his  utmost 
energy  to  the  successful  accomplishment  of  any  duty  assigned  him. 

Admiral  Capps  was  for  many  years  Chief  Constructor  of  the  Navy,  and 
his  record  of  aciiievement  in  that  position  is  of  the  best.  He  is  thoroughly 
known  and  appreciated  by  the  shipbuilding  interests  of  the  country, 
although  perhaps  not  so  veil  known  to  the  general  public,  as  he  is  not  an 
advertiser.     He   served   as   Chief  Constructor   from   November    1903   to 


October  1910.  During  this  time  the  tonnage  of  the  navy  was  more  than 
doubl(!d,  and  tho  majority  of  the  present  fighting  vessels  of  the  navy  were 
designed  by  him. 

Admiral  ('apps's  abilities  and  achievements  a.s  Chief  Constructor  were  so 
much  appreciated  by  Congress  that,  under  a  special  Act  of  Congress,  after 
leaving  tho  liureau  of  (Construction  and  Repair,  he  retained  the  rank  of 
Admiral.  Since  leaving  the  liureau  he  has  been  on  various  important 
boards,  as  well  as  the  mixed  commission  sent  abroad  in  igiS-l-l,  to  attend 
tho  international  conference  on  safety  of  life  at  sea — a  subject  upon  which 
he  Is  a  recognized  authority.  At  present  he  is  tho  head  of  the  Naval  Com- 
pensation Board  recently  established  to  pass  upon  questions  of  the  com- 
pensation to  be  paid  contractors  for  naval  vessels  building  on  a  cost-plus- 
percentage  basis. 

Bainbridge  Colby,  v.ho  is  to  take  Captain  White's  place 
on  the  Shipping  Board,  is,  as  stated,  a  well-known  lawyer  of 
this  city,  having  offices  at  32  Nassau  St.  Ho  came  into 
prominence  as  one  of  the  counsel  of  interests  which  brought 
about  reforms  in  the  Equitable  Life  Assurance  Society 
following  the  Hughes  investigation  in  1905-06.  He  has  also 
figured  in  many  important  investigations  and  court  cases 
since  beginning  practice  in  New  York  in  1892.  ]Mr.  Colby 
was  born  in  St.  Louis  on  Dec.  22  18G9. 


The  controversy  between  Gen.  Goethals  and  Chairman 
Denman  began  immediately  after  the  General  was  chosen 
General  Manager  of  the  Emergency  Fleet  Corporation  in 
April.  General  Goethals  disapproved  of  the  wooden  ship 
program  and  announced  that  he  was  in  favor  of  steel  ships. 
The  Shipping  Board  itself  took  sides  in  the  controversy, 
Commissioners  Brent  and  White,  it  was  said,  siding  with  Mr. 
Denman,  and  Commissioners  Donald  and  Stevens  with 
General  Goethals.  The  Shipping  Board  subsequently 
approved  the  General's  plans  for  building  steel  vessels,  but 
insisted  that  wooden  ships  also  be  built  in  large  numbers. 
Gen.  Goethals  thus  wa's  forced  into  building  more  wooden 
ships  than  he  had  planned,  but  declined  to  construct  tho  type 
of  vessel  demanded  by  the  Board.  Some  time  later,  as 
noted  in  these  columns  on  Juno  16,  Gen.  Goethals  discharged 
summarily  two  of  his  assistants  who  attacked  him  in  a  public 
statement  as  halting  shipbuilding  by  his  oi)position  to  wooden 
vessels.  Chairman  Denman  supported  the  two  men  and 
retained  one  of  them,  F.  A.  Eustis,  as  consulting  engineer 
of  the  Shipping  Board.  Another  breach  occurred  when  Mr. 
Denman  declined  to  approve  contracts  let  by  Gen.  Goethals 
on  the  ground  that  the  price  to  be  paid  for  steel  was  too  high. 
The  final  clash  was  brought  about  by  the  issuance  by  Presi- 
dent Wilson  on  July  11  of  an  execuive  order  du-ecting  Gen. 
Goethals,  as  General  Manager  of  the  Emergency  Fleet 
Corporation,  to  take  charge  of  the  construction  of  both 
wooden  and  steel  ships,  and  providing  that  the  Shipping 
Board  should  operate  the  vessels  after  they  are  built,  and 
to  requisition  and  operate  tonnage  now  on  the  seas.  The 
President's  order  read  as  follovv-s: 

EXECUTIVE   ORDER. 

By  virtue  of  authority  vested  in  me  in  the  section  entitled  "Emgergency 
shipping  fund"  of  an  Act  of  Congreee  entitled  "An  Act  making  appropria- 
tions to  supply  urgent  deficiencies  in  appropriations  for  the  military  and 
naval  establishments  on  account  of  war  expenses  for  the  fiscal  year  ending 
Juno  30  1917,  and  for  other  purposes,"  approved  June  15  1917,  I  hereby 
direct  that  the  United  States  Shipping  Board  Emergency  Fleet  Corporation 
shall  have  and  exercise  all  power  and  authority  vested  in  me  in  said  section 
of  said  Act ,  in  so  far  as  applicable  to  and  in  furtherance  of  the  construction 
of  vessels,  the  purchase  or  requisitioning  of  vessels  in  process  of  construc- 
tion, whether  on  the  ways  or  already  launched,  or  of  contracts  for  the 
co'nstruction  of  such  vessels,  and  the  completion  thereof,  and  all  power  and 
authority  applicable  to  and  in  furtherance  of  the  production,  purchase 
and  requisitioning  of  materials  for  ship  construction . 

And  I  do  further  direct  that  the  United  States  Shipping  Board  shall 
have  and  exercise  all  power  and  authority  vested  in  me  in  said  section  of  said 
Act,  in  so  far  as  applicable  to  and  in  furtherance  of  the  taking  over  of  title  or 
possession,  by  purchase  or  requisition,  of  constructed  vessels,  or  parts  there- 
of, or  charters  therein;  and  the  operation,  management,  and  disposition 
of  such  vessels,  and  of  all  other  vessels  heretofore  or  hereafter  acquired  by 
the  United  States.  The  powers  herein  delegated  to  the  United  States 
Sliipping  Board  may,  m  the  discretion  of  said  Board,  be  exercised  directly 
by  the  said  Board  or  by  it  through  the  United  States  Shipping  Board 
Emergency  Fleet  Corporation,  or  through  any  other  corporation  organ- 
ized by  it  for  such  purpose. 

WOODROW  WILSON. 

The  White  House.  July  11  1917. 

Mr.  Denman  and  General  Goethals,  it  seems,  each  took 
the  President's  order  to  mean  that  he  was  in  supreme  charge 
of  building.  General  Goethals  on  July  13  in  a  letter  to  Mr. 
Denman  announced  that  on  July  16  he  would  begin  a  com- 
prehensive building  program,  which  included  the  construc- 
tion by  the  Government  of  two  shipyards  to  build  fabricated 
steel  ships  and  the  building  of  400  vessels,  representing  an 
aggregate  tonnage  of  2,500,000.  The  General's  letter  read 
as  follows: 

On  Monday  I  shall  deliver  to  shipbuilders  a  general  statement  of  the 
program  which  I  have  long  been  naaturing  for  commandeering  ships  now 
under  construction  for  private  account  (such  ships  having  an  aggregate 
tonnage  considerably  in  excess  of  1 ,500,000  tons) .  I  inclose  a  copy  of  that 
scheme.  The  essence  of  this  program  is  to  commandeer  all  such  ships 
and  expedite  their  construction  by  adding  labor  and  cutting  out  refinements. 
By  thus  Federalizing  each  yard,  giving  it  Government  help  and  putting 
it  on  a  speed  basis,  we  shall  produce  its  greatest  efficiency.     As  fast  as 
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these  are  cleared  each  yard  will  be  devoted  to  the  production  of  a  single 
type  of  tonnage  for  which  it  is  best  suited.  I  count  upon  the  complete 
co-operation  of  the  yards. 

This  program  is  made  comprehensive  because  expedition  cannot  be  ob- 
tained in  a  yard  engaged  partly  on  rush  work  and  partly  on  pre-wartime 
schedules.  My  investigation  has  satisfied  mo  that  citizens  of  the  United 
States  and  of  our  Allies  will  pay  the  cost  of  expediting  ships  now  building 
for  them  and  take  them  off  om-  hands.  If  this  policy  is  made  it  will  con- 
serve our  fund. 

I  agree  that  It  is  essential  for  the  Shipping  Board  to  requisition  at  once 
the  neutral  ships  which  are  constructed  and  ready  to  sail.  I  have  no  data 
to  make  an  estimate  as  to  how  many  of  these  ships  there  are  or  how  much 
money  will  be  required  for  this  purchase.  I  shall,  therefore,  cut  my  pro- 
gram to  the  extent  of  $50,000,000.  Please  notify  me  at  once  whether 
this  is  enough. 

Each  day's  delay  in  summer — in  commandeering  or  contracting — means 
two  days'  loss  of  time  in  throwing  the  work  into  the  winter  months.  It  is 
for  that  reason  I  am  urgent  that  the  progz-am  start  on  Monday. 

Now  that  the  President  has  authorized  the  Emergency  Fleet  Corporation 
to  exercise  the  powers  granted  by  Congress  to  build  and  commandeer  ships, 
I  intend  on  Monday  to  start  ship  construction  which  w  ill  complete  my  ship- 
building program.     My  full  program  is  as  follows: 

Ships  now  building — Contracts  for  348  wooden  ships  have  been  let  or 
agreed  upon,  with  a  tonnage  capacity  of  1,248,000,  at  a  cost  completed  of 
approximately  $174,000,000. 

In  addition,  I  have  under  negotiation  contracts  for  about  100  wooden 
ships. 

Contracts  for  77  steel  ships  have  been  let  or  agreed  upon,  with  a  tonnage 
of  642,800,  at  a  cost  of  approximately  $101,660,356. 

There  are  thus  provided  425  ships  of  all  sorts,  with  an  aggregate  tonnage 
of  1,860,000,  at  a  cost  of  approximately  $275,000,000,  besides  100  more 
wooden  ships  under  negotiation.  I  shall  continue  to  let  all  contracts  for 
wooden  ships,  of  design  approved  by  the  naval  architect  of  the  corporation, 
for  which  I  can  get  responsible  bidders. 

Construction  of  standardized  ships — my  main  reliance  for  getting  the 
greatest  amount  of  the  most  serviceable  tonnage  in  the  shortest  time,  will 
be  on  the  construction  of  fabricated  steel  ships  of  standard  pattern.  For 
that  purpose  I  shall  use.  to  some  extent,  the  existing  yards. 

On  Monday  I  shall  offer  contracts  for  the  building  of  two  plants  (to  be 
owned  by  the  Government)  for  the  construction  of  fabricated  steel  ships, 
to  produce  400  shijis  of  an  aggregate  tonnage  capacity  of  2,500,000  tons 
within  the  next  eighteen  to  twenty- four  months.  For  the  building  of 
these  two  yards  and  the  construction  of  sliips  in  them  I  shall  offer  compen- 
sation to  the  agents  who  undertake  the  work,  a  fee  of  approximately  6% 
of  the  total  cost  of  the  work,  with  rewards  for  savings  on  cost  and  for  speed 
in  delivery.  Provision  will  be  made  for  decreasing  the  fee  to  prevent  un- 
necessary cost.  The  contracts  will  give  the  Government  the  benefit  of 
Government-fixed  commodity  prices  and  will  provide  for  cessation  of  work 
at  any  time  so  that  the  appropriation  may  not  be  exceeded.  Options  will 
be  given  to  the  contractors  to  purchase  the  plants  at  arbitrated  values  on 
the  completion  of  the  work. 

The  design  of  the  ship  is  ready,  the  plans  of  the  yards  are  ready,  the  dis- 
tribution of  the  work  of  furnishing  the  material  and  of  fabrication  is 
arranged. 

This  part  of  the  program  will  take  all  the  $550,000,000  available  not  ab- 
sorbed by  contracts  made  or  making,  as  stated  at  the  beginning  of  this  letter. 
The  program  will  more  than  redeem  my  estimates  to  the  Congressional 
Committee  at  the  time  this  appropriation  was  asked  for  of  3,000,000  tons 
of  new  construction  within  eighteen  months. 

The  additional  contracts  for  wood  ships  which  I  expect  to  place,  together 
with  the  full  number  of  fabricated  steel  ships  which  it  is  planned  to  build, 
will  require  more  money  than  Cong.'ess  has  authorized.  When  I  know 
how  much  will  be  needed,  it  will  be  necessary  to  ask  Congress  for  further 
sums. 

Mr.  Denman  interfered  with  the  General's  plans,  and  Gen. 
Goethals  did  not  undertake  to  carry  out  his  program  on  July 
16.  It  became  known  on  that  day  that  Mr.  Denman  had 
addressed  a  letter  to  General  Goethals,  which  made  it  clear 
to  the  General  that  he  (Mr.  Denman)  as  Chairman  of  the 
Shipping  Board,  considered  himself  responsible  to  the  public 
for  the  expenditure  of  the  great  sums  appropriated  by  Con- 
gress, and  that,  therefore,  as  President  of  the  Emergency 
Fleet  Corporation,  he  did  not  care  to  accept  the  General's 
program  prior  to  a  discussion  of  its  merits.  These  facts 
were  later  confirmed  when  Mr.  Denman  issued  the  following 
statement  accepting  for  the  Shipping  Board  and  the  Fleet 
Corporation,  responsibiUty  for  the  Administration's  ship- 
building program: 

We  requested  of  General  Goethals  certain  information  concerning  his 
program  for  the  expenditure  of  the  $750,000,000  of  public  money  of  which 
the  President's  executive  order  has  made  the  Board  and  the  Corporation 
responsible.  If  the  project  had  reached  the  condition  of  preparedness 
which  it  has  been  asserted  It  had  reached,  the  information  could  have 
been  furnished  in  two  hours,  or  we  could  have  been  told  if  the  information 
was  not  in  hand. 

When  we  do  get  the  information  in  writing  we  will  take  up  with  General 
Goethals  a  discussion  of  all  the  matters  involved  in  the  project  of  building 
ships.  What  we  want  is  speedy  construction  of  ships,  reasonable  prices  for 
steel  in  ship  fabrication  and  retention  of  all  alien  tonnage  on  our  stocks, 
which  may  be  necessary  to  carry  troops  and  supplies  to  Europe  if  the  rate 
of  submarine  sinkings  continues  at  even  two-thirds  of  that  for  the  last  five 
months. 

We  are  also  interested  in  the  retention  by  the  Government  of  any  fabri- 
cated plants  constructed  by  the  Government  and  are  interested  in  deter- 
mining the  policy  as  to  their  sale  on  facts  as  they  exist  after  the  war  and 
not  now.  We  can  not  now  determine  conditions  of  the  world  commercial 
warfare  after  the  war  and  we  may  require  operation  of  these  plants  by  the 
Government  after  the  European  War  is  over. 

General  Goethals  has  not  even  told  the  public  or  the  directors  of  the 
Corporation  the  name  of  the  two  contractors  who  will  undertake  the  fabri- 
cating contracts.  For  all  we  know  thoy  may  be  mere  subsidiaries  of  the 
steel  producers. 

We  are  awaiting  information  from  General  Goethals  on  these  and  other 
matters  referred  to  tn  the  letter  General  Goethals  gave  to  the  public 
recently. 

The  fact  that  we  desire  Intelligent  discussion  of  these  matters  is  no  reason 
why  all  pcTsons  responsible  for  them  cannot  come  to  an  agreement. 

In  further  seeking  to  justify  his  position  in  the  case, 
Mr.  Denman  on  July  17  issued  the  following  statement: 


We  [the  Shipping  Board)  have  not  had  the  contracts  for  the  two  fabricat- 
ing plants  determined  on  by  the  General,  which,  with  the  ships  to  be  fabri- 
cated, involve  the  expenditure  of  $350,000,000  of  the  public's  money,  nor' 
have  we  had  the  estimates  of  cost  for  the  commandeering  of  ships  on  the 
stocks. 

As  soon  as  we  have  the  contracts  and  estimates,  which  we  asked  for  of  the 
General  yesterday  morning  at  8  o'clock,  we  will  call  a  meeting,  which  we 
trust  the  General  can  attend,  to  discuss  them.  We  desire  to  have  in  hand 
the  definite  contracts  to  which  General  Goethals  referred  in  his  statement 
last  Friday  and  the  estimates  of  the  cost  of  the  commandeering  which  he 
said  he  desired  to  put  in  force  Monday. 

The  total  amount  involved  in  the  tvv^o  projects  is  $600,000,000,  and  we 
have  not  seen  either  the  contracts  or  the  General's  outline  of  his  fabrication 
scheme,  including  the  maps  of  the  property  on  which  the  Government 
fabricating  plants  are  to  be  built,  nor  have  we  seen  the  estimates  of  the 
amount  to  be  expended  in  commandeering. 

We  have  every  hope  that  they  will  roach  us  in  the  near  future,  as  their 
failure  to  reach  us  seriously  is  interfering  with  the  plan  for  the  rapid  con- 
struction of  ships.  The  meeting  wliich  is  to  be  called  will  be  of  the  mem- 
bers of  the  Shipping  Board,  which  owns  all  the  stock  of  the  Emergency 
Fleet  Corporation,  and  the  consultations  will  be  with  General  Goethals, 
General  Manager  of  that  Corporation .  The  plans  finally  matu  red  will  then 
receive  the  approval  of  the  dh-ectors  of  the  Emergency  Fleet  Corporation. 

As  the  law  requires  that  the  majority  of  the  directors  of  the  Corporation 
shall  be  residents  of  Washington,  and  as  the  members  of  the  Board  are  not 
such  residents,  it  is  made  \vj  in  part  of  empJoyees  of  the  Board  who  happen 
to  live  in  Washington.  So  the  question  of  whether  the  directors  or  the 
Shipping  Board  meet  to  discuss  the  program  is  a  matter  of  indifference  so 
long  as  the  deliberations  are  participated  in  by  General  Goethals. 

We  are  and  have  been  anxious  to  have  a  conference  with  the  General  as 
soon  as  the  contracts  and  estimates  are  in  our  hands  so  that  we  can  examine 
them.  The  examination  will  take  a  very  few  hours  and  possession  of  them 
would  greatly  expedite  the  conference. 

Conferences  between  General  Goethals  and  the  Shipping 
Board  were  held  on  July  18  and  19,  but  without  much  result 
in  the  way  of  a  reconciliation  of  plans.  The  fact  that  the 
delay  in  the  construction  of  ships,  occasioned  by  the  contro- 
versy between  General  Goethals  and  Mr.  Denman,  was 
beginning  to  take  on  the  aspects  of  a  national  calamity,  was 
recognized  in  the  Senate  on  the  19th  inst.,  when  that  body 
unanimously  adopted  a  resolution,  offered  by  Senator  Smoot, 
calling  upon  the  President  for  the  particulars  in  the  case. 
The  resolution  read  as  foUows: 

Kesolved,  That  the  President  be  and  he  hereby  is  requested  to  transmit' 
to  the  Senate  such  information  as  may  be  in  the  hands  of  the  Shipping 
Board  to  show  that  contracts  have  been  let  or  are  pending  for  the  con- 
struction of  ships  under  the  authority  of  that  Board,  the  names  of  the 
contractors,  the  location  and  capacity  of  their  yards,  the  price  per  ton  to  be 
paid  to  them,  the  nature  and  amount  of  any  advances  to  be  made  to  them 
from  Government  funds,  together  with  any  other  information  which  will 
indicate  the  disposition  of  appropriations  already  made  for  the  uses  of  the 
Shipping  Board  or  which  will  assist  the  Senate  in  the  consideration  of  re- 
quests from  the  said  Board  for  further  appropriation. 

Announcement  was  made  on  June  15th  that  Alfred 
Huger,  a  lawyer  of  Charleston,  S.  C,  had  been  appointed 
counsel   to   the   Federal   Shipping   Board   at   Washington. 


FAST  SHIPS   URGED  AT  CHAMBER  OF   COMMERCE 

MEETING. 
A  discussion  of  the  Government's  ship  building  plans  was 
had  at  a  special  meeting  of  the  New  York  Chamber  of 
Commerce  on  July  19.  The  call  for  conference  was  issued 
the  previous  day  by  Eugenius  H.  Outer  bridge,  President 
of  the  Chamber,  who  in  convening  the  gathering,  stated 
that  its  purpose  was  the  "critical,  vital  situation  that  exists 
in  reference  to  the  problem  of  the  merchant  shipping  ton- 
nage needed  to  carry  on  the  war."  Stating  that  "the 
situation  -with  regard  to  the  rate  of  sinkings  is  undoubtedly 
very  serious,"  Mr.  Outerbridge  continued  in  part: 

This  country  must  co-ordinate  every  element  of  every  industry  that 
enters  into  the  construction  of  shipbuilding  to  the  highest  possible  effort 
and  at  the  earliest  possible  moment.  We  need  ships  with  a  reserve  of 
engine  and  boiler  power  which  will  enable  them,  when  they  enter  the  danger 
zone,  to  take  care  of  themselves,  without  depending  upon  a  convoy.  I 
may  say  that  the  present  rate  of  sinkings  is  such  that  but  for  the  reinforce- 
ment which  this  country  is  about  to  add  we  should  lose  the  war. 

Then  what  is  the  salvation?  The  naval  authorities  all  agree  that  it  is 
absolutely  impracticable  to  build  destroyers  enough  to  convoy  the  thou- 
sands of  slow-going  merchant  ships  that  must  carry  the  foodstuffs  and 
mtinitions  and  supplies  across  the  Atlantic.  Therefore,  there  is  only  one 
possible  way  to  avert  disaster,  to  divert  it,  and  that  is,  that  every  ship 
that  is  built  by  this  country  and  Great  Britain  and  France  and  Italy  in 
their  yards  shall  be  built  of  a  class  and  with  a  reserve  power  of  speed  that 
will  enable  her,  without  convoy,  to  get  away  from  a  submarine,  as  shown 
on  that  chart.  The  whole  question  is  a  question  of  speed;  speed  of  quan- 
tity production,  speed  of  the  ship  herself,  and  the  ability  to  manoeuvre  in 
the  danger  zone. 

You  cannot  get  speed  out  of  a  ship  without  length.  It  doesn't  make 
any  difference  how  much  power  you  put  into  a  ship  of  certain  dimensions, 
you  can  rack  her  to  pieces,  but  you  cannot  drive  her  loaded  beyond  a  cer- 
tain speed,  and.-.you  cahnot  build  a  wooden  ship  to  give  her  the  speeds 
necessary  for  this  cause  and  hold  her  together  with  the  power  in  her.  I  am 
going  to  re-enforce  that  statement  presently  by  the  testimony  of  an  expert 
on  that  subject.  Therefore,  there  is  only  one  real  problem  before  this 
country,  one  real  plan,  and  that  is  the  adoption  of  the  steel  skip  as  the 
American  shipbuilding  program,  except  in  so  far  as,  and  to  a  very  limited 
degree,  some  wooden  ships  might  do  the  coasting  business  and  perhaps 
relieve  a  few  ships  now  in  the  coasting  business  that  would  be  adapted  to 
trans-Atlantic  traffic. 

I  am  going  to  ask  Captain  Proctor,  who  is  here  to-day,  who  is  a  very  ex- 
perienced seaman,  who  now  is  at  the  head  of  the  American  Kecord  of  Ship- 
ping, who  was  for  years  President  of  the  Marine  Society  of  New  York, 
to  just  tell  us  in  a"  few  words  his  conception  of  the  wooden  ship  in  an  emer- 
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Kcncy  of  this  kind.  Before  he  rises  I  want  to  say  that  yesterday  at  a  meet- 
ing In  this  chamber,  attended  by  all  the  representative  shipping  men  of 
this  city  that  could  be  had,  there  was  an  absolutely  unanimous  opinion 
that  there  was  only  one  policy  for  tliis  Government  to  adopt  and  follow, 
and  that  was  to  co-ordinate  every  industry  and  effort  in  its  power  on  a 
program  of  buildinK  ships  of  the  highest  possible  reserve  power  and  speed, 
ships  that  under  a  normal  condition  would  cross  the  Atlantic  at  12  linots, 
for  economy,  until  they  reached  the  danger  zone,  which  is  about  48  hours 
this  side  of  safe  arrival,  and  that  thoy  shall  then  have  the  reserve  boiler 
and  engine  power  to  enable  them  to  go  through  that  zone  with  their  own 
protection    irrespective    of  convoy. 

In  presenting  a  chart  showing  the  percentages  of  sinkings 
of  vessels  attacked  by  submarines  Mr.  Outer  bridge  said: 

These  lines  show  the  speeds  of  those  vessels  in  classes.  Up  to  seven 
and  nine  Icnots,  the  sinkings  of  the  ves.soIs  attacked  have  been  90  and  i  00% . 
Of  ve.ssols  of  ten  knots  speed  attacked  by  submarines  the  sinkings  have 
been  70%.  A  largo  majority  of  all  the  merchant  tonnage  is  under  ten 
knots  speed  loaded.  At  twelve  knots,  of  ves.sels  attacked,  50%  have  been 
sunk.  Until  you  get  down  to  higher  speeds,  all  the  way  down,  the  sink- 
ings decrease  until  you  reach  the  vanishing  point  at  eighteen  knots.  These 
are  not  imaginary  figures.  While  they  are  partially  assumed,  they  are 
supported  by  the  actual  record  and  experience  of  some  of  the  Allied  gov- 
ernments; not  of  all.  for  all  liavo  not  been  available. 

At  the  beginning  of  his  remarks  Mr.  Outer  bridge  referred 
briefly  to  the  differences  in  the  Federal  Shipping  Board,  but 
he  made  it  plain  that  the  Chamber  had  no  part  in  the  con- 
troversy and  proposed  to  take  no  sides  in  the  issue.  He 
stated,  however,  that  "with  the  question  of  the  determina- 
tion of  the  policy  which  this  country  should  adopt  for  its 
buUding  program  we  have  felt  that  the  time  has  aiTived 
when  it  is  essential  that  we  should  take  this  action  to  try 
and  bring  what  has  been  termed  by  the  highest  poUtical 
authorities  'pitiless  publicity'  into  this  situation  in  order 
that  it  may  be  brought  home  to  every  man  and  woman 
in  this  country  what  the  situation  really  is  that  this  country 
and  ovu-    allies  are  to-day  facing  in  this  war." 

Capt.  J.  W.  Proctor  stated  that  the  ships  which  the 
Government  proposes  to  build  "are  at  least  30%  deficient 
in  their  designs,  if  constructed  as  designed,  that  is  the  de- 
signs and  specifications  as  laid  down  by  the  Government. 
They  are  30%  below  any  minimum  standard  of  efficiency 
for  transatlantic  service."     He  added: 

It  is  my  opinion  that  if  the  Government  can  build  sailing  vessels  below 
1,000  tons,  smart,  sharp  sailing  vessels  that  can  sail  from  here  to  the  war 
zone  and  be  towed  through  the  war  zone,  through  the  restricted  zone,  by 
the  patrol  boats,  they  may  be  able  to  use  wooden  vessels,  but  that  is  the 
only  way  I  see  that  they  can  use  wooden  vessels,  for  they  certainly  never 
Will  be  able  to  use  them  in  the  transatlantic  trade  with  power  in  them. 

Irving  T.  Bush,  who  also  expressed  his  views,  was  quoted 
in  part  in  the  "Journal  of  Commerce"  as  follows: 

The  one  proposition  which  we  bring  to  you  is  that  after  months  of  study 
of  this  submarine  evil,  the  people  on  the  other  side  look  to  America  for 
some  inventive  genius  to  bring  out  some  device  to  do  away  with  the  sub- 
marine; but  the  only  tangible  thing  that  has  been  brought  out  is  that  the 
greater  the  speed  the  greater  the  safety.  Now,  we  may  discover  some- 
thing through  American  invention  that  will  do  away  with  the  submarine, 
by  invention,  or  by  magic,  but  it  has  not  j'et  been  discovered,  but  we 
have  learned  that  as  the  speed  is  faster  the  ability  of  the  ship  to  keep  away 
from  the  submarine  is  increased. 

Now,  it  is  fair  to  say  that  Mr.  Denman  didn't  know  that  fact  when  he 
recommended  the  construction  of  wooden  ships,  and  it  is  fair  to  say  that 
General  Goethals  has  made  most  of  his  contracts  for  steel  ships  on  the  basis 
of  lOH .  11  and  12  knots  speed.  That  is  a  fact  which  is  well  known  by  all 
steamship  men.  I  have  spent  at  least  two  hours  to-day  in  going  to  the 
heads  of  the  principal  transatlantic  lines  who  are  operating  fast  ships 
across  the  Atlantic  to  ask  them  to  come  here  and  simply  make  a  statement 
to  the  newspaper  men  that  their  fast  ships  are  escaping  and  their  slow 
boats  are  being  sunk.  They  all  said,  "Mr.  Bush,  I  agree  with  you  en- 
tirely; it  is  just  as  plain  a  statement  as  it  is  to  say  that  the  sun  is  shining 
to-day;  but  I  am  responsible  to  my  people  at  home.  I  don't  dare  get 
up  in  the  Chamber  of  Commerce  and  make  any  statement  about  the  sub- 
marines." 

Now,  if  we  are  going  to  spend  here  in  this  country  a  billion  dollars,  as  we 
are  talking  of  spending  for  vessels,  do  we  want  to  spend  that  billion  dollars 
on  easy  marks  for  the  submarine,  do  we  want  to  spend  it  on  boats  that  will 
make  lOHi  11  or  12  knots,  simply  fruit  for  the  submarine  to  pick,  or  do 
we  want  to  spend  it  on  boats  that  can  go  over  there  with  a  reasonable 
prospect  of  getting  back? 

It  is  a  good  deal  better,  in  my  judgment,  for  the  Government  to  build 
200  boats  of  16  knots  speed,  that  can  go  over  and  get  back,  and  go  over 
again,  than  to  build  500  or  a  thousand  boats  that  will  be  sunk  before  they 
get  through  the  submarine  danger  zone.  It  seems  to  me  that  as  you  gen- 
tlemen of  the  press  go  back  to  your  offices,  and  as  you  representatives  of  the 
civic  associations  go  back  to  your  home  towns,  you  should  say  to  your- 
selves: "What  can  we  do  about  this?"  You  can  spread  just  as  widely 
as  possible  to  the  people  this  chart.  Can  you  imagine  the  faces  of  the 
German  scientists  when  they  read  that  we  are  building — I  won't  say 
wooden  ships,  but  any  kind  of  ships,  of  lOH  or  11  knots,  to  dodge  the  sub- 
marines ? 

As  Mr.  Potter  put  it  yesterday,  we  are  running  a  most  difficult  blockade. 
You  have  read  of  the  blockade  running  in  our  Civil  War.  Would  you  go 
out  and  run  a  blockade  with  a  slow  boat  ?  We  are  running  the  most  diffi- 
cult blockade  perhaps  that  has  ever  been  established,  because  you  are 
running  against  an  unseen  foe.  The  idea  of  this  country  pouring  out  its 
millions  in  the  construction  of  slow  boats  to  get  through  the  blockade! 

The  one  thing  that  you  can  preach  is  that  there  has  suddenly  come  out 
of  this  foggy  atmosphere  of  what  to  do  with  the  submarine  evil,  the  one 
clear  fact  that  "speed  means  safety."     It  means  a  greater  degree  of  safety. 

This  chart  here  shows  that  at  16  knots  only  25%  of  the  vessels  attacked 
are  sunk.  That  means  a  margin  of  75%  of  safety.  I  think  you  should 
publish  this  chart.  I  see  no  harm  in  it  at  all,  because  it  does  not  give 
comfort  to  the  Germans.  I  think  you  should  spread  as  far  as  you  can  the 
idea  that  "speed  means  safety."  That  is  the  one  thing  we  have  learned — 
and  that  this  Government  should  not  waste  its  money  in  building  slow 
boats,  whether  wood  or  steel.  Some  of  us  think  wooden  boats  are  all 
right;  many  think  they  are  not  all   right;  but   whether  they  are  built  of  ' 


wood  or  steel,  they  should  bo  built  of  sufficient  speed  to  get  through  the 
danger  zone  with  some  fair   fighting  chance. 

W.  B.  Potter,  consulting  engineer  of  the  General  Electric 
Company;  Capt.  H.  H.  WiUiams  and  J.  S.  Doyle,  engineer 
of  the  Brooklyn  Rapid  Transit  Company,  also  had  some- 
thing to  say  on  the  subject  at  the  meeting. 


Aside  from  what  he  had  to  say  at  the  Chamber  of  Com- 
merce conference  Mr.  Bush  in  an  inter\aew  with  the  Con- 
structive Business  League  on  July  18  pointed  out  that  the 
best  safeguard  against  the  U-boat  is  speed,  the  following 
being  a  part  of  what  he  had  to  say: 

It  is  the  now  known  fact  that  the  best  preventive  of  U-boat  sinking  is 
speed.  This  is  not  merely  because  a  fast  vessel  can  run  away  from  a  sub- 
marine, but  because  it  Is  infinitely  more  difficult  to  hit  a  rapidly  moving 
target  at  long  range.  The  wooden  ship  program,  attractive  at  first  as  a 
means  of  bringing  to  the  relief  of  a  critical  situation  a  large  number  of  small 
vessels,  was  accepted  in  good  faith  by  the  people  as  an  emergency  measure. 
It  was  recognized  that  the  ships  must  be  built  from  green  timber,  and 
would  be  of  little  commercial  value  once  the  war  was  finished.  When  the 
wooden  ship  program  was  first  projected,  statistics  of  U-boat  sinkings 
did  not  exist  and  even  to-day  they  are  based  upon  a  record  of  only  five 
months.  That  record  now  available  is  Intensely  interesting  and  teaches 
one  thing — that  is,  that  the  best  way  so  far  discovered  to  avoid  the  sub- 
marine is  to  build  ships  of  speed  and  ability  to  manoeuvre  quickly.  Charts 
have  been  prepared  which  show  that  practically  all  of  the  old  fashioned 
boats  of  eight  and  nine  knot  speed  which  have  been  attacked  have  been 
sunk — at  twelve  knots,  60%  of  those  attacked  escaped  and  at  fourteen 
luiots,  a  sharp  drop  occurs,  while  at  sixteen  knots  the  danger  almost  dis- 
appears, except  for  chance  shots.  Regular  liners  are  occasionally  sunk, 
it  is  true,  but  because  of  their  speed  they  go  and  come  almost  at  will. 

The  record  upon  which  these  charts  are  based  covers  a  period  of  five 
months  and  American  ships  have  been  armed  only  a  part  of  that  time. 
The  arming  of  a  fast  ship  increases  its  safety  more  than  that  of  a  slow 
ship,  for  the  U-boat,  for  its  own  safety,  must  keep  a  respectable  distance 
from  an  armed  vessel.  This  greatly  increases  the  difficulty  of  hitting  a 
swiftly  moving  target,  whereas  a  slow  boat  offers  an  opportunity  to  try 
again.  This  practical  freedom  of  the  sixteen  knot  boat  has  caused  some  of 
the  experts  to  recommend  a  ship  capable  of  a  sustained  sea  speed  of  twelve 
knots,  and  of  a  forced  speed  while  in  the  danger  zone  of  sixteen  knots. 
The  aljUity  to  manoeuvre  is  secured  by  a  shorter  keel  and  a  sha  p  cutaway 
fore  and  aft,  which  enables  the  ship  to  turn  quickly. 

To  the  recognized  disadvantage  of  small  boats  of  wood  is  now  added 
the  inability  to  drive  them  at  great  speed.  This  seems  likely  to  end  the 
controversy,  for  the  people  of  the  country  are  certain  to  demand  a  safe 
type  of  ship,  if  one  can  be  constructed. 


RIVERS  AND  HARBORS  APPROPRIATION  BILL 
PASSED  BY  SENATE. 

The  Rivers  and  Harbors  Appropriation  bill,  carrying 
appropriations  of  $27,945,000,  of  which  S6,700,000  is  for 
new  projects,  and  the  remainder  for  continuing  contracts, 
was  passed  by  the  Senate  on  July  26  by  a  vote  of  50  to  11. 
The  House  passed  the  bill  on  June  27  by  a  vote  of  250  to 
132.  It  now  goes  to  conference  where  the  differences  be- 
tween the  two  bills  will  be  adjusted.  The  bill  has  been  art- 
tacked  in  both  houses  of  Congress  as  "pork  barrel"  legisla- 
tion of  a  kind  inexcusable  in  war  times.  It  was  characterized 
on  July  23  by  Senator  Kenyon  as  the  worst "  pork"  bill  ever 
presented  in  Congress,  particularly  in  that  it  was  insid- 
iousljr  masquerading  as  a  war  measure.  The  bill  was 
passed  by  the  Senate  after  only  four  days  debate.  Among 
the  principal  items  of  the  bill,  as  passed  by  the  Senate,  are 
appropriations  of  $1,250,000  for  a  forty  foot  channel  in  the 
East  River  between  HeU  Gate  and  the  New  York  Navy 
Yard,  $810,000  for  the  improvement  of  the  Hudson  River 
channel  and  $90,000  for  New  York  harbor.  The  bill  au- 
thorizes the  Government  to  enter  into  negotiations  for  the 
acquisition  of  the  Cape  Cod  and  Cheasapeake  and  Dela- 
ware Canals,  either  by  direct  purchase  or  condemnation 
proceedings,  and  provides  for  the  establishment  of  a  Federal 
Waterways  Commission,  consisting  of  seven  members, 
appointed  by  the  President,  one  member  of  which  at  least 
shall  be  an  army  engineer  and  one  an  expert  hydraulic  en- 
gineer. The  Commission  would  make  a  study  of  the  de- 
velopment and  control  of  waterways  and  water  resources. 
Each  member  of  the  Commission  will  receive  a  salary  of 
$7,500  a  year.  The  Cape  Cod  Canal  and  Waterways 
Commission  provisions  were  not  in  the  House  bill.  Numer- 
ous amendments  introduced  in  the  Senate  by  the  bill's 
opponents  in  an  effort  to  limit  its  pro^^sions  were  rejected 
shortly  before  the  final  vote  was  taken.  An  amendment 
offered  by  Senator  Cm-tis  providing  that  no  money  should 
be  expended  for  river  and  harbor  improvements,  except 
where  absolutely  necessary,  during  the  war,  was  defeated, 
37  to  23.  An  amendment  offered  by  Senator  Kenyon,  sub- 
stituting a  lump  appropriation  of  $15,000,000  for  all  the 
provisions  of  the  bill  was  also  defeated,  45  to  17. 

Another  amendment  by  ^Senator  Kenyon,  providing  that 
no  appropriation  could  be  expended  unless  the  President 
should  designate  that  it  was  a  public  necessity  was  voted 
down,  36  to  26.  Without  a  record  vote  the  Senate  re- 
jected Senator  Shafroth's  amendment,  stipulating  that  no 
appropriation  should  be  available  except  in  the  event  that 
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States,  counties  and  corporations  affected  by  the  project 
should  pay  one-third  of  the  amount  appropriated.  Minor 
amendments  adopted  before  the  bill  was  passed  by  the 
Senate  included  one  permitting  Minnesota  and  North  and 
South  Dakota  to  euter  into  agreements  to  drain  and  reclaim 
lands  and  control  floods  along  the  Red  and  Minnesota 
Rivers;  authorizing  the  Secretary  of  War  to  make  regula- 
tions for  any  navigable  territory  endangered  by  coast  ar- 
tillery fire,  and  declaring  St.  Mary's  River  in  Ohio  and 
Indiana    a   non-navigable    stream. 


ADMINISTRATION  AVIATION  BILL  SIGNED  BY  THE 

PRESIDENT. 
The  Administration  aviation  bill,  appropriating  $640,000,- 
000  for  the  creation  of  a  great  air  fleet,  was  signed  by  the 
President  on  July  24.  The  bill  was  passed  by  the  House  on 
July  14  after  only  four  hours'  debate,  and  by  the  Senate  on 
July  21  without  amendment  and  with  less  than  an  hour's 
discussion.  As  stated  in  these  columns  last  week,  the  bill 
does  not  prescribe  details  as  to  the  way  in  which  the  money 
is  to  be  expended,  because  to  do  so  would  be  to  give  valuable 
information  to  Germany.  It  is  known,  however,  that  it 
provides  for  the  construction  of  about  22,000  airplanes  and 
the  training  of  nearly  110,000  men  and  officers.  The 
only  point  at  issue  during  the  passage  of  the  bill  in  the  Senate 
was  over  an  amendment  by  Senator  Hardwick  of  Georgia 
to  strike  out  a  clause  authorizing  the  drafting  of  the  men 
needed  for  the  new  aerial  service.  This  amendment  was  re- 
jected 66  to  12,  after  Senators  La  FoUette  and  Gronna  made 
brief  speeches  opposing  the  draft.  Shortly  after  President 
Wilson  had  signed  the  bill  on  the  24th  inst.,  Howard  Coffin, 
as  Chairman  of  the  Aircraft  Production  Board  of  the  Council 
of  National  Defense,  issued  a  statement  in  which  he  declared 
that  the  $640,000,000  program  must  be  carried  out  promptly. 
The  statement  read  as  follows: 

The  program  must  be  carried  out  with  a  promptness  equal  to  that  dis- 
played by  Congress  in  passing  the  measure.  It  is  a  task  demanding  all 
the  initiative  and  power  of  American  industry  for  its  consummation,  and, 
just  for  that  reason,  one  to  which  the  nation  will  respond.  All  world's  rec- 
ords for  industrial  development  of  a  new  art  must  be  broken.  Whatever 
crimes  may  later  be  laid  at  the  doors- of  those  who  are  to  direct  this  work, 
that  of  inaction  or  slowness  in  accomplishment  must  not  be  one  of  them. 
We  are  prepared  to  go  ahead  at  once  with  the  expanded  plans  which  the 
appropriation    makes   possible. 

One  word  of  caution  only  need  be  said  here.  Under  ordinary  conditions 
at  least  a  year  would  be  required  for  the  industrial  preparation  which  this 
program  demands.  Yet  we  have  no  such  length  of  time  in  which  to  per- 
form the  task  now. 

In  spite  of  our  previous  inexperience  in  quantity  production  of  fighting 
planes,  we  must  have  thousands  of  them  for  next  year's  use  to  make  the 
contribution  which  the  Allies  expect  of  us. 

It  must  be  remembered,  therefore,  that  a  few  months  will  necessarily 
elapse  before  the  outward  results  of  our  industrial  effort  wiil  show  in  the 
shape  of  quantities  of  finished  fighting  machines.  It  can  be  announced, 
however,  that  most  gratifying  progress  on  this  preliminary  organization 
already  has  been  made  during  the  past  few  weeks,  and  if  it  progresses  in 
the  future  at  the  stride  that  has  been  developed  there  need  be  no  fear  as 
to  America's  position  in  the  aircraft  field  by  next  summer. 

Within  a  comparatively  short  time  we  .shall  have  enough  of  the  type  re- 
quired for  training  the  thousands  of  men  who  will  constitute  a  contribution 
to  the  winning  of  the  war  equal  in  importance  to  the  production  of  machines . 
America  is  the  last  great  reservoir  of  material  for  war  pilots,  as  well  as  for 
airplanes.  Already  three  o^  the  twenty-four  big  new  training  fields  are 
completed  and  instruction  on  them  has  begun.  Others  are  being  rushed  to 
completion.  Orders  for  training  machines  were  placed  weeks  ago  and  ship- 
ments of  the  first  output  already  have  been  made.  The  output  of  this  most 
necessary  type  will  continue  to  increase  rapidly  as  we  already  have  plants 
experienced  in  their  manufacture. 

In  considering  the  size  of  the  appropriation ,  It  must  be  borne  in  mind  that 
less  than  half  this  amount  is  to  be  expended  in  the  purchase  of  airplanes 
alone.  Personnel,  training  equipment,  overseas  maintenance,  spare  parts, 
flying  stations,  armament  and  scientific  apparatus  all  are  to  be  provided  for 
and  are  equally  as  important  as  the  manufacture  of  machines.  One  hun- 
dred and  ten  thousand  officers  and  enlisted  men — an  army  of  the  air 
greater  than  our  standing  army  of  a  few  months  ago — will  be  needed .  The 
whole  project  is  one  which  appeals  to  the  imagination  of  our  people  and  to 
the  genius  of  our  American  engineers. 


DA  Y  LIGHT  SA  VI NG  BILL  PASSED  BY  UNITED  ST  A  TES 

SENATE. 
The  Calder-Borland  bill  to  save  daylight  in  the  United 
States  was  passed  by  the  United  States  Senate  on  June  27. 
Under  the  bill  all  time  pieces  would  be  advanced  one  hour 
beginning  the  last  Sunday  in  April  and  continuing  until  the 
last  Sunday  in  September.  The  bill  makes  the  Act  effective 
on  Jan.  1  of  next  year.  The  bill  would  also  estabUsh  by  law 
the  standardization  of  time,  which  through  tacit  agreement 
between  the  Government  and  the  railways  has  been  operative 
throughout  the  United  States  without  statutory  guarantee 
since  1883.  It  delegates  to  the  Inter-State  Commerce 
Commission  the  power  to  define  all  hmits  of  the  standard 
time  zones  into  which  the  United  States  for  the  last  thirty- 
four  years  has  unofficially  been  divided.  It  was  reported 
on  June  29  that  House  action  on  the  bill  would  be  postponed 
until  the^December  session  of  Congress  owing  to  the  decision 


of  the  House  Committee  on  Inter-State  and  Foreign  Com- 
merce to  consider  no  further  business  at  this  session.     As  a 
result  of  this  decision  a  request  has  been  made  to  President 
Wilson  by  T.  W.  Sims,  ranking  member  of  the  Committee, 
that  he  urge  upon  W.  C.  Adamson,  Chairman,  that  consider- 
ation be  given  the  bill  by  the  Committee.     Representative 
Adamson  in  a  communication  to  the  "Journal  of  Commerce" 
on  July  21,  in  denying  reports  that  he  was  responsible  for  the 
holding  up  of  the  bill,  stated  that  "the  bill  mentioned  is  not 
on  the  President's  war  program   to  which  the   House  is 
limiting  its  activities  at  this  extra  session  and  for  that  reason 
has  not  been  and  cannot  be  considered  by  the  Committee 
unless  the  President  and  the  House  alter  the  program.     The 
text  of  the  bill  as  passed  by  the  Senate  follows: 

Be  it  enacted.  &c.,  That,  for  the  purpose  of  establishing  the  standard 
time  of  the  United  States,  the  territory  of  continental  United  States  shall 
be  divided  into  five  zones  in  the  manner  hereinafter  provided.  The  stan- 
dard time  of  the  first  zone  shall  be  based  on  the  mean  astronomical  time  of 
the  seventy-firth  degree  of  longitude  west  from  Greenwich;  that  of  the 
second  zone  on  the  ninetieth  degree;  that  of  the  third  zone  on  the  one 
hundred  and  fifth  degree;  that  of  the  fourth«zone  on  the  one  hundred  and 
twentieth  degree;  and  that  of  the  fifth  zone,  which  shall  include  only  Alaska, 
on  the  one  hundred  and  fiftieth  degree.  That  the  limits  of  each  zone  shall 
be  defined  by  an  order  of  the  Inter-State  Commerce  Commission,  having 
regard  for  the  convenience  of  commerce  and  the  existing  junction  points 
and  division  points  of  common  carriers  engaged  in  commerce  between  the 
several  States  and  with  foreign  nations,  and  such  order  may  be  modified 
from  time  to  time. 

Sec.  2.  That  within  the  respective  zones  created  under  the  authority 
here  of  the  standard  time  of  the  zone  shall  govern  the  movement  of  all  com- 
mon carriers  engaged  in  commerce  between  the  several  States  or  between 
a  State  and  any  of  the  Territories  of  the  United  States,  or  between  a  State 
or  the  Territory  of  Alaska  and  any  of  the  insiilar  possessions  of  the  United 
States  or  any  foreign  country.  In  all  statutes,  orders,  rules,  and  regu- 
lations relating  to  the  time  of  performance  of  any  Act  by  any  officer  or 
department  of  the  United  States,  whether  in  the  legislative,  executive,  or 
judicial  branches  of  the  Government,  or  relating  to  the  tune  within  which 
any  rights  shall  accrue  or  determine ,  or  within  which  any  Act  shall  or  shall 
not  be  performed  by  any  person  subject  Co  the  jurisdiction  of  the  United 
States,  it  shall  be  understood  and  intended  that  the  time  shall  be  the 
United  States  standard  time  of  the  zone  within  which  the  Act  is  to  be  per- 
formed. 

Sec.  3.  That  at  2  o'clock  a.  m.  of  the  last  Sunday  in  April  of  each  year 
the  standard  time  of  each  zone  shall  be  advanced  one  hour,  and  at  2  o'clock 
a.  m.  of  the  last  Sunday  in  September  in  each  year  the  standard  time  of 
each  zone  shall,  by  the  retarding  of  one  hour,  be  returned  to  the  mean 
astronomical  time  of  the  degree  of  longitude  governing  said  zone,  so  that 
between  the  last  Sunday  in  April  at  2  o'clock  a.  m.  and  the  last-  Sunday  in 
September  at  2  o'clock  a.  m.  in  each  year  the  standard  time  in  each  zone 
shall  be  one  hour  in  advance  of  the  mean  astronomical  time  of  the  degree 
of  longitude  governing  each  zone,  respectively. 

Sec.  4.  That  the  standard  time  of  the  first  zone  shall  be  known  and 
designated  as  United  States  standard  eastern  time;  that  of  the  second  zone 
shall  be  known  and  designated  as  United  States  standard  central  time;  that 
of  the  third  zone  shall  be  known  and  designated  as  United  States  standard 
mountain  time;  that  of  the  fourth  zone  shall  be  known  and  designated  as 
United  States  standard  Pacific  time;  and  that  of  the  fifth  zone  shall  be 
known  and  designated  as  United  States  standard  Alaska  time. 

Sec.  ,5.  That  this  Act  take  effect  and  be  in  force  from  and  after  Janu- 
ary 1  1918. 

Sec.  6.  That  all  Acts  and  parts  of  Acts  in  conflict  herewith  are  hereby 
repealed. 

In  a  letter  to  Representative  Adamson  urging  the  enact- 
ment of  the  bill,  Marcus  M.  Marks,  New  York  Borough 
President,  submitted  as  reasons  therefor: 

(1)  Daylight  saving  was  adopted  as  a  war  meatsure  by  England,  Prance, 
Germany,  Austria-Hungary,  Italy,  Portugal,  Sweden,  Denmark,  Norway 
and  Holland. 

(2)  Commissions  appointed  by  the  Governments  of  the  above  mentioned    ' 
countries  found  that  its  operation  increased  food  production  and  reduced 
lighting  and  fuel  cost. 

(3)  France  passed  a  law  establishing,  daylight  saving  for  regular  use 
every  summer.  France  saved  $10,000,000  a  year  and  England  about 
-112,000,000  a  year. 

(4)  The  railroads  of  the  country  favor  the  measure. 

Mr.  Marks,  who  has  been  a  prime  mover  in  the  daylight 
sa\ang  agitation,  in  a  communication  to  the  "Evening  Post" 
on  May  8,  in  pointing  out  the  benefits  of  the  plan,  said  in 
part: 

The  change  will  save  the  people  about  one-quarter  of  their  lighting  bills 
it  will  reduce  the  consumption  of  coal  in  the  manufacture  of  electricity,  and 
otherwise.  England  having  shown  a  saving  of  260,000  tons  we  can  look 
forward  to  the  saving  of  a  million  tons  in  the  United  States. 

It  has  been  proved  that  the  extra  hour  of  daylight  has  been  used  abroad 
largely  for  gardening.  If  the  million  commuters  of  New  York  could  all  get 
home  an  hour  earlier,  many  of  them  would  cultivate  garden  plots  to  great 
advantage  to  the  community,  particularly  this  season. 

Daylight  saving  is  not  advocated  only  by  the  Daylight  Saving  Association, 
but  quite  generally  by  the  Chambers  of  Commerce  and  Labor  Unions  of  the 
country.  Rarely  do  labor  and  capital  combine  so  enthusiastically  for 
legislation  as  they  do  for  this  Act. 


A  daylight  saving  bill  is  now  before  the  Canadian  Parli- 
ament. 


The  legal  time  in  Newfoundland  was  advanced  one  hour 
at  9  p.  m.  on  June  10. 

The  New  York  Chamber  of  Commerce  on  June  7  adopted 
a  resolution  approving  the  daylight  saving  movement  and 
urging  the  enactment  of  appropriate  legislation  to  carry  it 
into  effect. 


310 


THE  CHRONICLE 


(Vol.  105 


It  is  understood  that  tho  city  of  Sprinjjfield,  Mass.,  set 
its  clocks  ahead  on  July  1.  On  April  23  the  City  Council  of 
Akron,  Ohio,  voted  to  change  from  Central  to  Eastern  time 
for  the  period  from  April  30  to  Sept.  29. 


It  was  announced  in  the  Michigan  "Investor"  of  Juno  IG 
that  the  city  of  Saginaw  had  on  June  11  adopted  Eastern 
standard  time,  nearly  all  tho  manufacturing  concerns,  prin- 
cipal business  houses,  it  was  stated,  having  fallen  in  line  with 
the  action  of  the  City  Council  in  declaring  for  the  more  day- 
light plan.  Tho  schools  also  decided  to  adopt  the  new  sched- 
ule. 


GOVERNMENT  ASKS  CO-OPERATION  OF  BANKERS 
IN  WATERWAY  TRANSPORTATION. 
Secretary  Redfield,  of  the  United  States  Department  of 
Commerce,  has  brought  to  tlie  attention  of  the  organized 
bankers  of  the  United  States  the  fact  that  Inland  Waterway 
transportation  has  become  necessary  to  the  welfare  of  the 
country,  and  has  requested  them  to  give  consideration  to 
the  financial  needs  of  water-borne  commerce.  He  has  also 
advised  them  he  has  appointed  Walter  Parker,  General 
Manager  of  the  New  Orleans  Association  of  Commerce, 
his  assistant  for  Inland  Water  Transportation.  Mr.  Red- 
field  and  General  W.  M.  Black,  Chairman  of  the  Inland 
Waterways  Committee  of  the  Council  of  National  Defense, 
a,re  giving  their  personal  attention  to  the  re-establishment 
of  water-borne  commerce  not  only  as  an  emergency  measure 
for  the  relief  of  the  over-taxed  railroads,  but  as  a  permanent 
part  of  the  general  transportation  system  of  the  country. 
In  his  letter  to  the  bakers  Mr.  Redfield  says  that  to  meet 
requirements  in  an  economic  manner  new  and  old  boat 
lines  and  water  front  terminal  and  storage  equipment  will 
need  good  standing  in  the  eyes  of  bankers  as  mortgage 
collateral,  while  the  commerce  so  moved  will  require  financing 
under  as  convenient  conditions  as  railroad  commerce  is 
now  financed.  Under  these  circumstances  Mr.  Redfield 
feels  that  the  bankers  may,  with  profit  to  themselves  and 
assistance  to  the  country,  anticipate  a  coming  need,  and 
by  giving  advance  thought  to  it  assist  the  Government  in 
its  efforts  to  restore  commercial  use  of  the  navigable  water- 
ways at  the  earliest  practical  time.  In  the  course  of  an 
analysis  of  the  changes  that  are  taking  place  in  the  trans- 
portation economy  of  the  country  Mr.  Parker  says: 

The  transportation  monopoly  enjoyed  by  the  boats  before  the  coming 
of  the  railroads  dwarfed  initiative  and  enterprise,  and  no  convenient  and 
economic  system  of  handling  and  housing  boat-moved  commerce  was 
developed . . 

The  railroads  systematized  the  handling  and  housing  of  commodities 
to  such  an  extent  as. to  more  than  offset  the  lower  cost  haul  by  water. 

In  this  way  was  laid  the  basis  for  the  temporary  elimination  of  the  water- 
ways as  practical  competitors  of  the  railroads. 

In  recent  years,  however,  commerce  has  expanded  more  rapidly  than 
has  railroad  equipment,  and  boats  are  now  needed  to  relieve  the  rail  car- 
riers of  some  of  their  burden. 

High  taxes,  resulting  from  the  war,  will  enforce  economy  in  every  di- 
rection. Low  cost  water  transportation,  when  served  by  economic  ter- 
minal and  waterfront  storage  equipment,  can  be  made  to  reduce  trans- 
portation costs  in  some  important  directions. 

In  recent  years  Federal  laws  have  been  enacted  which  prohibit  the  rail 
carriers  from  so  adjusting  freight  rates  as  to  render  water  competition 
impossible. 

By  employing  all  means  of  transportation  in  such  a  way  as  to  permit  the 
lines  of  least  natural  resistance  to  operate,  economic  order  in  transporta- 
tion will  be  created. 

Waterway-served  trade  centres  have  always  enjoyed  relatively  low 
freight  rates,  and  their  commercial  positions  have  largely  been  predicated 
on  that  fact. 

Non-water-served  trade  centres  are  now  insisting  that  freight  rates  on  a 
parity  with  water-served  towns  be  given  them. 

Water-served  trade  centres  which  do  not  use  boats  are  finding  it  impossi- 
ble to  retain  their  advantage  except  through  the  re-establishment  and  use 
of  boat  lines.  For  this  reason  such  trade  centres  have  besun  the  construc- 
tion of  co-ordinated  water-rail  terminal  and  storage  facilities,  and  some 
notable  progress  in  this  dii-ection  has  been  made,  especially  in  the  Mis- 
sissippi Valley. 

The  Panama  Canal  is  also  a  factor  in  forcing  the  re-establishment  of  in- 
land water  transporation.  Before  the  opening  of  the  canal,  by  being 
located  part  way  on  the  transcontinental  rail  routes,  valley  trade  centres 
enjoyed  an  advantage  over  coast  competitors  on  transcontinental  business. 
Now  the  water  route  through  the  canal  between  the  coasts  is,  in  normal 
times,  cheaper  than  the  raU  route  between  the  valley  centres  and  the  Pa- 
cific Coast. 

This  forces  these  valley  centres  to  use  boats  and  the  north  and  south 
rails  to  Gulf  ports  if  they  would  continue  to  compete  with  the  Atlantic 
Coast  for  Pacific  Coast  business. 


THREATENED  FUEL  FAMINE  IN  CALIFORNIA. 

In  a  statement  on  the  necessity  of  quick  action  by  the 
Government  to  avert  a  fuel  famine  in  California,  the  Southern 
Pacific  Co.  says 

It  is  not  yet  too  late  for  the  Federal  Government  to  avert  the  threatened 
fuel  famine  in  California,  but  relief  legislation  must  be  enacted  quickly  if 
disaster  is  to  be  avoided.  Tliis  is  the  view  of  well  informed  captains  of 
industry  in  the  Golden  State  who  say  that  consumption  of  crude  oil  in 
California  is  now  60,000  barrels  a  day  above  production. 


The  recent  testimony  of  W.  R.  .Scott,  Vice-President  and  General 
Manager  of  tho  Southern  Pacific  Co.,  to  the  effect  that  his  road  would  have 
to  discontinue  some  of  its  trains  within  a  short  time  unless  the  situation 
improved,  has  caused  many  largo  industries  to  wake  up  to  the  seriousness 
of  the  problem.  The  .Southern  Pacific  is  using  4.5.000  barrels  of  fuel  oil  a 
day,  which  is  nine  to  twelve  thousand  more  barrels  a  day  tlian  it  can  buy 
or  produce.  Its  entire  reserve  will  soon  be  exhausted,  and  the  reduction 
in  train  service  must  then  follow  of  necessity. 

Meanwhile,  the  richest  oil  fields  in  the  West  are  denied  to  producers  on 
the  theory  that  a  navy  to  be  built  five  years  from  now  may  need  the  supply. 
Transportation  men  point  out  that  the  need  five  years  from  now  could  not 
bo  any  greater  than  that  which  exists  now  with  the  country  at  war  and 
American  Industries  striving  to  supply  half  the  world. 

As  a  simple  war  measure,  the  Government  could  hardly  do  less  than  per- 
mit tho  Southern  Pacific  to  supply  its  fuel  needs  from  its  own  lands  pending 
litigation.  Every  barrel  of  oil  which  the  railroad  buys  in  the  open  market 
by  offering  ten  above  the  going  price,  means  that  some  California  industry 
will  be  short  that  amount  of  its  fuel  oil  needs. 


NEW  LIST  OF  EMBARGOED  EXPORTS. 
Secretary  of  Commerce  Redfield  on  July  22  issued  a 
statement  giving  the  Ust  of  the  embargoed  articles  which 
cannot  be  exported  except  under  special  licenses.  Follow- 
ing the  President's  proclamation  of  July  9  setting  out  a  list 
of  articles  forbidden  to  be  exported  except  under  license, 
it  was  reported  on  July  19  that  additional  articles  had  been 
included  in  the  list.  In  his  announcement  of  July  22  Secre- 
tary Redfield  states  that  the  latest  Ust  "supersedes  an  un- 
authorized and  incorrect  statement  hitherto  published." 
We  give  below  his  statement  embodying  the  full  list  of  em- 
bargoed   articles: 

For  the  information  of  shippers,  the  Exports  Council  has  authorized  the 
publication  of  a  list  comprising  the  articles  which  have  already  been  deter- 
mined to  be  included  under  the  general  headings  mentioned  in  the  Presi- 
dent's proclamation  of  July  9. 

This  list  supersedes  an  unauthorized  and  incorrect  statement  hitherto 
published.  Additions  may  be  made  to  this  list,  if  it  is  determined  that 
other  articles  are  properly  included  in  the  general  headings  given  in  the 
President's  proclamation.  Official  notice  will  be  given  of  such  changes 
when  they  occur. 

Export  license  is  required  at  present  for  any  article  on  the  following  list: 

Coal,  coke,  fuel  oils,  lubricating  oil,  benzol,  head  lantern  oil,  toluol, 
naphtha,  benzine,  red  oil,  kerosene  and  gasoline,  including  bunkers. 

Food  grains,  flour  and  meal  therefrom,  corn  flour,  barley,  rice  flour, 
rice,  oatmeal  and  rolled  oats,  fodder  and  feeds,  oil  cakes  and  oil  cake 
meal,   malt,   peanuts. 

Meats  and  fats,  poultry,  cottonseed  oil,  corn  oil,  copra,  cocoanuts  desic- 
cated, butter,  fish,  dried,  canned  or  fresh. 

Grease — inedible  or  edible  of  animal  or  vegetable  origin — linseed  oil, 
lard,  meats,  all  varieties;  tinned  milk,  peanut  oil  and  butter,  rapeseed  oU, 
tallow,  tallow  candles,  stearic  acid. 

Pig  iron,  steel  billots,  steal  sheet  bars,  steel  blooms,  steel  slabs,  ship 
plates  and  structural  shapes,  iron  plates,  I  beams,  mild  steel  plates,  rolled 
steel  plates,  steel  channels,  steel  angles,  mild  steel  plates — ordinary  tank 
quality — steel  beams,  steel  plates  J^-inch  thick  or  heavier  (steel  sheets 
3^-inch  t'nick  or  heavier  are  classified  as  steel  plates),  steel  tees  and  zees, 
structural  steel  shapes,  boiler  plates,  tank  plates,  steel  doors,  steel  car 
frames,  steel  towers,  scrap  iron  and  scrap  steel,  ferro-manganese. 

Fertilizers,  cattle  manure,  shredded;  nitrate  of  soda,  poudrette,  potato 
manure,  potassium  salts,  land  plaster,  potash,  cyanamide,  phosphoric 
acid,  phosphate  rock,  super-phosphate,  chlorate  potash,  bone  meal,  bone 
flour,  ground  bone,  dries  blood,  ammonia  and  ammonia  salts,  acid  phos- 
phate, guano,  humus,  hardwood  ashes,  soot,  sheep  manure,  pulverized; 
anhydrous   ammonia. 

Arms,  ammunition  and  explosives,  nitrate  of  potash,  rosin,  sulphur, 
saltpetre,  turpentine. 

It  was  stated  on  July  23  that  the  Government's  control 
of  exports  has  resulted  in  an  absolute  embargo  of  cargoes 
destined  to  the  Northern  European  neutral  countries. 
Not  a  single  cargo,  it  is  said,  has  been  licensed  for  shipment 
to  these  nations  since  the  control  was  made  effective. 
The  poUcy  enforced  is  described  as  temporary,  to  be  changed 
as  soon  as  it  is  possible  to  put  the  neutrals  on  a  rationing 
basis.  Despite  submission  of  much  information  by  the 
diplomatic  representatives  of  the  neutrals  affected,  the  Gov- 
ermnent,  it  is  stated,  considers  that  it  lacks  convincing 
evidence  regarding  exports  from  these  countries  to  Germany 
and  it  wants  to  take  no  chances  of  permitting  American 
goods  to  go  through  to  the  enemy.  The  facts  sought,  it  is 
said,  will  be  available  shortly.  Goods  destined  for  the 
AlUed  countries  are  licensed  without  question,  as  are  com- 
modities that  go  to  most  other  neutrals.  Some  shipments 
have  been  permitted  to  go  forward  to  Switzerland,  but  not 
until  the  character  of  the  consignee  was  estabhshed  bej^ond 
question.  Meanwhile  the  Government  is  negotiating  with 
the  British  for  an  arrangement  by  which  the  export  control 
will  supersede  the  British  system  of  granting  letters  of  as- 
surance. For  the  present,  however,  an  export  control 
license  is  no  guarantee  against  British  seizure  and  American 
exporters  must  satisfy  the  British  authorities  of  their  own 
good  faith  and  that  of  the  receivers  of  their  goods. 

The  Dutch  Minister,  Mr.  Van  Rappard,  it  is  reported, 
has  taken  a  particularly  vigorous  stand  against  the  Govern- 
ment's policy  toward  the  European  neutrals.  Without 
awaiting  the  arrival  of  the  special  mission  to  leave  Holland 
soon  to  negotiate  here  on  the  subject,  he  has  laid  before  the 
Export  Council  detailed  statistics  to  refute  charges  that 
Holland  has  been  developing  an  enormous  export  trade  to 
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the  Central  Powers.  He  is  said  to  have  told  the  Council 
that  the  total  of  Holland's  exports  has  decreased  consider- 
ably since  1914.  Cheese,  which  formerly  constituted  30% 
of  the  country's  exports  during  the  winter  months,  declined 
from  24%  to  9%;  pork  from  37%  to  19%  and  other  meat 
from   16%   to    1-5%,. 

To  support  the  statement  that  there  has  been  no  abnor- 
mal importation  of  American  foodstuffs  into  Holland  dur- 
ing war  the  Minister  declared  that  the  total  importation 
of  grains,  flour  and  nuts  declined  from  2,111,561  tons  in  the 
year  1912  to  1,917,303  tons  in  1916. 

According  to  a  special  cable  from  The  Hague  to  the  New 
York  "Times"  on  July  23  the  special  commission  appointed 
by  Holland's  IMinistry  of  Agriculture  to  represent  Dutch 
interests  in  connection  with  American  export  trade  consists 
of  Van  Selde  Van  Hoven,  an  Amsterdam  engineer;  former 
Vice-President  Oort  of  the  Dutch  East  India  Council,  and 
Joost  Van  VoUonhoven,  Director  of  the  Netherlands  Bank. 
The  last  named,  it  is  stated,  has  been  long  connected  with 
the    Netherlands    Overseas    Trust. 


SECRETARY  DANIELS  DEFENDS  REPORT  OF  U-BOAT 
ATTACK  ON  AMERICAN  TRANSPORTS. 
Secretary  of  the  Navy  Daniels  in  a  letter  to  Senator  Till- 
man, Chairman  of  the  Senate  Committee  on  Naval  Affairs, 
has  absolved  George  Creel,  Chairman  of  the  Committee  on 
PubUc  Information,  of  the  charge  of  having  exaggerated  the 
official  account  of  the  encounters  between  German  submarines 
and  American  naval  vessels  convoying  transports  carrying  the 
first  contingent  of  United  States  troops  to  France,  which  was 
referred  to  in  these  columns  last  week.  The  Secretary's 
letter,  which  was  dated  July  21,  was  MT-itten  in  reply  to 
Senator  Tillman's  letter  of  inquiry  to  the  Secretary  after 
a  resolution  had  been  introduced  in  the  Senate  and  referred 
to  the. Committee  on  Naval  Affairs  du'ecting  the  Secretary 
of  the  Navy  to  send  to  the  Senate  the  dispatches  from  Rear 
Admiral  Gleaves,  commanding  the  naval  convoy  upon  which 
the  account  of  the  engagements  with  the  U-boats  furnished 
to  the  press  were  based.  Although  issued  by  Mr.  Creel,  this 
announcement  was  made  in  the  name  of  Secretary  Daniels. 
In  his  letter  to  Senator  Tillman  Secretary  Daniels  defends 
Mr.  Creel's  statement  and  assures  the  Naval  Committee 
that  the  text  of  the  Gleaves  dispatch  is  subject  to  its  inspec- 
tion, although  it  obviously  cannot  be  made  public  because  of 
the  names  of  vessels  and  other  military  information  it 
contains.  The  Secretary's  letter,  which  attempts  to  clear 
up  the  situation,  according  to  the  New  York  "Times," 
follows: 

Vcar  lif'r.  Chairman. — Referring  to  your  inc(uiry  with  reference  to  the  safe 
arrival  of  all  the  troops  in  the  fiist  transports  v,'hich  the  navy  convoyed 
to  France,  and  the  telegrams  from  Admiral  Gleaves  stating  that  they 
were  attacked  bj^  submarines,  I  have  the  honor  to  make  the  following 
reply: 

Late  in  the  afternoon  of  July  3  the  welcome  news  came  that  the  last  ship 
of  the  convoys  and  transports  carrying  the  fii-st  American  soldiers  and 
marines  to  fight  in  France  had  reached  its  destination  in  safety  without 
accident  or  injiu-y  to  men  or  ships.  The  Navy  Department  had  known  for 
five  days  prior  to  their  arrival  that  two  attacks  by  submarines  had  been 
made,  and  you  can  well  understand  the  painful  anxiety  lest  torpedoes  should 
have  caused  the  loss  of  some  of  the  brave  men  who  were  carrying  out  this 
hazardous  enterprise.  You  may  imagine,  therefore,  the  unspeakable  relief 
to  me  which  the  news  announcing  the  arrival  of  the  last  ship  brought.  This 
relief  was,  of  course,  shared  by  all  others  in  the  Department  who  had  been 
apprehensive  every  minute  since  June  28,  when  Admiral  Gleaves  in  a  brief 
cable  had  reported  that  submarines  had  made  attacks  upon  two  divisions 
of  the  transports. 

As  soon  as  the  news  was  communicated  by  an  officer  of  the  Department, 
I  hastened  to  the  War  ^^P'^rtment  to  apprise  the  Secretary  of  War  of  the 
fact,  for  I  knew  he  had  felt  the  deepest  solicitude,  as  he,  too,  was  informed 
of  the  attacks.  It  was  in  no  formal  manner,  I  assure  you,  that  the  good 
news  was  given  to  Secretary  Baker,  and  we  shook  hands  in  exultation 
over  the  safety  of  our  sailors  and  soldiers  and  the  accomplishment  of  the 
first  stage  of  giving  present  military  aid  to  the  Allies. 

In  expression  of  his  feelings.   Secretary  Baker  sent  me  the  following 

WAR  DEPARTMENT. 

Washington,  July  3  1917. 

My  dear  Mr.  Secretary. — Word  has  just  come  to  the  War  Denartment 
that  the  last  ships  convoying  General  Pershing's  expeditionary"  force  to 
France  arrived  safe  to-day.  As  you  know,  the  navy  assumed  tlie  re- 
sponsibility for  the  safety  of  these  ships  on  the  sea  r.nd  through  the  danger 
zone.  The  ships  themselves  and  their  convoys  wore  in  the  hands  of  the 
navy,  and  now  that  they  have  arrived,  and  carried,  without' the  loss  of  a 
man,  our  soldiers,  who  are  the  first  to  represent  America  in  the  battle  for 
democracy,  1  beg  leave  to  tender  to  you,  to  the  Admiral,  and  to  the  navy 
the  hearty  thanks  of  the  War  Department  and  of  the  army.  This  splendid 
achievement  is  an  auspicious  beginning,  and  it  has  been  chnracterized 
throughout  by  the  most  cordial  and  effective  co-operation  between  the  two 
military  services.     Cordially  vours, 

NEWTON  D.  BAKER,  Secretary  of  War. 

To  Hon.  Josephus  Daniels,  Secretary  of  the  Navy. 

I  immediately  sent  the  following  reply: 

,,     ,        ,,      „  „,  Washington,  Jxtly  4  1917. 

My  dear  Mr.  Secretary. — The  navy  accepts  the  thanks  and  gratitude  of 
the  army  as  an  expression  of  fraternal  esteem  rather  than  as  an  acl<nowledg- 
ment  of  solo  achievement.  The  movement  of  the  expeditionary  forces, 
carried  out  with  such  complete  success,  was  planned  in  the  joint  conferences 
and  goes  to  the  people  as  a  proof  of  the  effectiveness  that  lies  in  inllraato 
co-operation  between  the  two  great  military  branches  of  the  Government. 
This  generous  concentration  of  activities  is  as  thrilling  a  thing  to  me  as  the 
safe  p»?.sage  of  our  transports  through  the  ocean  lanes.  With  army  and 
navy  thmking  as  one,  planning  as  one,  fighting  as  one,  the  great  purpose 


of  America  is  expressed  in  terms  of  invincibility.  In  behalf  of  the  men 
whose  courage  gave  safe  conduct  to  courage,  I  send  to  you  the  greeting  of 
the  navy,  awaiting  in  full  confidence  for  the  day  when  the  valor  of  your 
soldiers  will  write  new  and  splendid  chapters  in  the  heroic  history  of  our 
liberty-lo\'ing  land.  You,  who  have  shared  with  me  the  anxiety  of  these 
days  of  intolerable  suspense,  will  know  the  full  and  happy  heart  out  of 
which  I  wrilo.     Sincerely  yours, 

JOSEPHUS  DANIELS. 
To  Hon.  Newton  D.  Baker,  Secretary  of  War. 

At  once  a  statement  was  prepared  and  given  out  that  evening,  which  I 
knew  would  intensely  gratify  all  Americans.  The  message  of  Rear  Admiral 
Gleaves,  announcing  the  attacks,  of  coux'se,  had  not  been  given  to  the 
public,  and  consequently  it  had  been  spared  anxiety.  When  the  fore- 
boding ended  their  rejoicing  would  have  exceeded  anything  I  can  express. 

The  statement  which  I  gave  to  the  public  conveyed  the  feeling  of  all 
who  had  been  waiting  and  hoping  for  the  reassuring  telegram.  It  began 
with  these  words: 

"It  is  with  the  joy  of  a  great  relief  that  I  announce  to  the  people  of  the 
United  States  the  safe  arrival  in  France  of  every  fighting  man  and  every 
fighting  ship." 

And  then  followed  the  account  of  the  dangers  which  had  been  encoun- 
tered. 

These  facts  were  stated,  not  in  the  very  words  of  the  Gleaves  cablegram, 
for  it  is  the  immemorial  policy  of  the  Department  in  time  of  war  not  to  em- 
ploy the  language  of  a  message  coming  in  code.  Otherwise  it  would  be 
easy  for  the  enemy  to  learn  the  cipher.  Moreover  the  message  of  the  Rear 
Admiral  contained  the  names  of  the  ships,  which  for  military  reasons  are 
never  given  out  during  a  war.  The  language  used,  as  reference  to  the 
cablegrams  will  show,  therefore,  was  not  the  identical  language  of  the 
cablegi-am ,  but  contained  the  material  facts  of  the  safe  arrival  of  the  trans- 
ports and  convoys,  the  deliverance  from  submarine  attacks,  and  the 
successful  conclusion  of  that  part  of  the  enterprise. 

The  important  part  of  the  statement  given  to  the  public  was  that  all  our 
soldiers  and  marines  and  ships  had  been  convoyed  to  France  in  safety. 
Two  of  the  groups  arrived  without  being  attacked,  and  two  were  unsuc- 
cessfully attacked.  The  rejoicing  over  their  arrival  was  heightened  by  the 
fact  that  far  outside  the  so-called  danger  zone  they  had  been  twice  un- 
successfully attacked. 

If  the  terms  "battle"  and  "attack  in  force"  are  open  to  criticism,  the 
fact  still  remains  that  the  rejoicing  was  warranted.  If  the  torpedoes  in 
either  of  the  attacks  had  sunk  American  ships,  the  criticism  made  would 
not  have  concerned  itself  with  the  difference  between  what  might  have 
been  called  a  "battle"  or  an  "encounter"  or  a  "brush." 

The  cablegrams  from  the  Rear  Admiral,  which  have  not  been  given  to 
the  public  for  reasons  stated  above,  are,  of  course,  subject  to  the  inspec- 
tion of  the  Naval  Affairs  Committee.  '  • 

Sincerely  yours, 

JOSEPHUS  DANIELS. 
Hon.  B.  B.  Tillman,  Chairman  Committee  on  Naval  Affairs,  United  States 
Senate. 

An  effort  was  made  by  Senator  Penrose  on  July  24  to 
have  the  Senate  adopt  the  resolution  calling  for  an  investiga- 
tion of  the  Committee  on  Public  Information  (referred  to  in 
these  columns  last  week) .  A  bitter  debate  followed  between 
Democrats  and  Republican  members  during  which  there 
developed  a  general  discussion  of  the  Administration's 
conduct  of  the  war.  The  Democratic  majority  subsequently 
forced  the  reference  of  the  resolution  to  the  Senate  calendar, 
from  which  it  cannot  be  called  up  except  by  a  majority  vote. 


EXTENSION  OF  TIME  FOR  FILING  REPORTS  UNDER 
N.  Y.  CORPORATION  INCOME  TAX  LAW. 
The  time  for  filing  reports  under  the  law  enacted  by  the 
1917  Legislature  and  published  in  full  in  these  columns  on 
July  14,  providing  for  the  imposition  of  a  3%  annual  fran- 
chise tax  on  the  net  incomes  of  manufacturing  and  mercantile 
corporations,  was  again  extended  on  July  24  from  Aug.  1 
to  Sept.  1.  Penalties  for  failure  to  file  reports  as  prescribed 
in  the  new  law  will  not  be  exacted  until  after  Sept.  1.  There 
win  be  no  additional  extensions,  it  is  said,  and  after  Sept.  1 
the  penalty  clauses  of  the  new  statute  wiU  be  enforced. 
Pi-esident  Martin  Saxe  of  the  State  Tax  Commission,  in  a 
statement  issued  on  July  24,  relative  to  the  new  law,  said: 

The  investigations  of  the  Commission's  examiners  developed  the  fact  that 
a  number  of  corporations  failed  to  comply  with  the  provisions  of  the  Federc ' 
Income  Tax  Law,  which  is  used  as  a  basis  of  taxation  by  the  State  Tax  Com- 
mission under  the  Emerson  law.  But  where  a  corporation  has  not  filed  an 
income  tax  report  or  has  not  filed  a  report  with  the  State  Commission  under 
the  Emerson  law,  the  State  Tax  Commission  may  assess  the  tax  against  the 
corporation  upon  its  own  information. 

Despite  diligent  labor  and  the  working  of  our  office  force  night  and  day, 
only  30,000  of  the  50,000  corporations  affected  by  the  Emerson  law  have 
been  furnished  blanks  upon  which  to  malce  their  financial  statements.  The 
press  of  the  State  can  greatly  aid  the  Department  in  making  the  collection 
of  this  tax  complete,  as  only  in  this  manner  can  the  corporations  affected 
by  the  Emerson  law  be  readied. 

The  reason  for  this  is  that  no  list  exists  in  the  State  of  live  corporations 
showing  the  actual  business  carried  on  by  them.  Nor  do  the  records  of  the 
office  of  the  Secretary  of  State  show  what  corporations  have  ceased  to  do 
business  through  limitation,  banlcruptcy ,  and  for  other  reasons  than  by 
legal  dissolution.  The  Emerson  law  is  applicable  only  to  mercantile  and 
manufacturing  corporations  principally  engaged  in  manufacturing,  buying, 
or  selling  tangible  personal  property  for  themselves  or  others.  This  re- 
quires the  segregation  of  about  50,000  corporations  from  a  mass  of  more 
than  100,000  foreign  and  domestic  companies  doing  business  in  this  State. 

This  means  that  an  entirely  new  corporation  list  must  be  created  for  the 
purpose  of  this  tax,  and  it  is  in  this  work  that  the  aid  of  the  press  of  the 
State  is  needed  by  bringing  to  the  attention  of  the  corporation  officers  the 
necessity  of  filing  their  reports  before  Sept.  1 . 


NEW  INSURANCE  LAWS  IN  SOUTH  CAROLINA. 
Notwithstanding  the  adoption  by  the  South  Carolina 
Legislature  at  its  1917  session  of  a  series  of  insurance  bills 
designed  to  remedy  the  insurance  tangle  which  developed 
more  than  a  year  ago  when  the  Laney-Odom  Act  went  into 
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effect,  fire  insurance  conditions  in  South  Carolina,  according 
to  the  "Insurance  World,"  "are  again  becoming  intolorable, 
and  it  is  not  at  all  unlikely  that  the  near  future  will  witness 
another  exodus  of  the  companies."  The  Laney-Odom  Act, 
which  resulted  in  the  withdrawal  of  a  large  number  of 
insurance  companies  from  the  State,  was  intended  to  prevent 
fire  insurance  companies  or  associations  or  partnerships 
doing  a  fire  insurance  business  in  South  Carolina,  "to  enter 
into  any  compact  or  combination  with  any  other  fire  insurance 
companies,  associations  or  partnerships."  The  "Insurance 
World"  says: 

The  blame  for  the  present  unpleasantness  can  bo  placed  almost  entirely 
upon  the  shoulders  of  Insurance  Commissioner  McMaster,  who  has  an- 
nounced in  no  uncertain  tones  that  he  will  fight  with  every  means  in  his 
power  any  increase  in  rates  and  all  efforts  on  the  part  of  the  companies  to 
readjust  present  commission  arrangements  with  South  Carolina  agents. 
Just  what  or  who  is  back  of  the  Commissioner  in  his  stand  is  unknown.  If 
he  stands  alone  public  .sentiment  and  the  demand  for  insurance  may  force 
a  readjustment.  AVhen  the  Laney-Odom  bill  became  a  law  and  the  com- 
panies of  one  accord  retired  from  the  State,  Mr.  McMaster  appeared  at 
first  to  be  an  unwilling  participant  in  the  legislation  which  made  withdrawal 
imperative  and  seemed  to  bo  more  or  less  in  sympathy  with  the  companies. 
Largely  through  his  efforts  remedial  legislation  was  secured  and  tho  conv 
panios  induced  to  return.  Now,  however,  when  the  companies  are  en- 
deavoring to  place  on  a  sustaining  basis  a  business  which  has  proved  un- 
profitable for  years,  Mr.  McMaster  steps  to  the  front  and  endeavors  to 
balk  every  move.  Evidently  South  Carolina  failed  to  learn  the  lesson  of 
the  Laney-Odom  exodus.  Insurers  in  other  States  are  growing  tired  of 
holding  the  bag,  and  it  is  high  time  that  South  Carolinians  pay  a  reasonable 
price  for  their  insurance  protection. 

The  constitutionality  of  the  Laney-Odom  Act  was  upheld 
in  a  decision  handed  down  by  the  State  Supreme  Court  on 
April  27  of  last  year.  Governor  Manning,  in  taking  cog- 
nizance of  the  situation  created  by  the  law,  in  his  message 
to  the  Legislature  in  January  of  the  present  year  had  the 
following  to  say: 

The  result  of  the  passage  of  certain  insurance  laws  at  the  last  session  of 
the  Legislature  has  produced  a  condition  which  was  not  anticipated.  In 
consequence,  a  large  majority  of  the  insurance  companies  have  withdrawn 
from  the  State,  and  the  result  has  been  inadequate  insurance,  no  reduction 
In  rates,  but  even  an  increase,  and,  in  some  cases,  tho  kind  of  insurance 
obtainable  is  not  a  guarantee  against  loss. 

Realizing  the  importance  of  this  matter,  I  appointed  a  commission  with 
the  State  Insurance  Commissioner  as  Chairman,  to  study  the  entire  insur- 
ance situation  with  a  view  of  recommending  a  complete  revision  of  the  in- 
surance laws  of  the  State. 

This  commission  has  devoted  time  and  study  to  this  subject;  has  gained 
valuable  information,  and  will  submit  to  yoiu-  honorable  body  the  result 
of  its  work. 

I  urge  legislation  which  will  adjust  our  difficulties,  protect  our  interests, 
and  be  fair  to  all  parties  concerned. 

On  Jan.  11  seven  bills  proposed  by  the  special  commission 
were  transmitted  to  the  Assembly  by  Governor  Manning. 
The  most  important  of  the  measures  was  one  providing  for 
the  appointment  of  a  commission  of  three  members,  to  have 
judicial  power  over  rate-making  in  the  State,  the  action  of 
the  commission  to  be  subject  to  review  by  any  court  of  com- 
petent authority.  The  Laney-Odom  Act  abolished  the 
Southeastern  Rating  Bureau  and  gave  the  State  Insurance 
Commissioner  power  to  review  insurance  rates.  Of  the 
seven  bills  suggested  by  Governor  Manning's  special  com- 
mission, the  Charleston  "News  and  Courier"  reported  that 
all  were  enacted  into  law  with  the  exception  of  one  relating 
to  the  valued  policy  clause,  which  it  was  thought  would  only 
complicate  the  situation,  and  was  not  a  direct  repeal  of  the 
"valued  policy"  law  which  was  desired  by  the  fire  insurance 
interests.  The  "News  and  Courier"  (in  its  issue  of  Feb.  19) 
added: 

There  was  no  evidence  of  opposition  in  either  the  House  or  Senate  to 
the  desire  to  have  the  withdrawing  companies  return  to  do  business  in  this 
State,  and  the  General  Assembly,  figuratively  speaking,  could  not  have 
done  more  than  to  have  passed  a  resolution  of  apology.  If  mischief  was 
done  by  the  passage  of  the  Laney-Odom  Act,  it  has  been  completely  undone 
by  the  enactments  at  this  session  of  the  General  Assembly. 

In  explanation  of  the  new  rating  law.  State  Insurance 
Commissioner  F.  H.  McMaster  issued  the  following  state- 
ment on  Feb.  25: 

In  order  that  the  rating  Act  passed  at  the  recent  session  of  the  General 
Assembly  may  be  understood,  its  differences  from  the  Laney-Odom  Act 
In  force  heretofore  are  shown.  The  full  details  are  not  given,  but  the 
salient  points. 

The  Laney-Odom  Act  forbade  fire  insurance  companies  from  "entering 
into  any  compact  or  combination  for  the  purpose  of  governing  or  con- 
trolling rates  charged  for  fire  insurance  on  property  in  that  State,"  but 
permitted  the  companies  to  employ  "a  common  agent  or  agents  to  prepare 
and  furnish  maps  and  other  data  as  to  risks,  and  to  supervise  and  advise 
of  defective  structures  or  suggest  improvements  to  lessen  the  fire  hazard." 
Tho  Attorney-General  held  that  this  permitted  this  common  agent  or 
agents  to  furnish  advisory  rates,  but  the  companies  were  not  permitted  to 
enter  into  compacts  to  enforce  them. 

The  1917  Act  provides  that  fire  insurance  companies  "may  individually 
or  in  co-operation  with  other  companies  maintain  or  bo  members  of  a 
rating  bureau." 

"A  rating  bureau  may  consist  of  one  or  more  insurers,  and  when  con- 
sisting of  two  or  more  insurers,  shall  admit  to  membership  any  fire  insurer 
authorized  to  do  business  in  this  State.     .     .     . 

"Every  fire  insxu-ance  company  shall  in  its  annual  application  for  license 
specify  each  rating  bureau  making  rates  upon  property  located  within  this 


State,  of  which  it  is  a  member  and  during  the  year  file  written  notice  of 
any  other  rating  bureaus  of  which  it  shall  become  a  member. 

"No  fire  insurance  company     .     .     .     and  no  rating  bureau 
shall  enter  into  or  act  upon  any  agreement  with  reference  to  the  making, 
fixing  or  collecting  of  any  rate  for  fire  insurance  upon  ijroperty  within  this 
State,"  unless  such  agreement  "be  in  writing  and  prior  to  its  taking  effect 
a  copy  thereof  be  filed  with  the  Insurance  Commissioner. 

"The  Insurance  Commissioner  may,  after  due  notice  and  hearing,  upon 
complaint  or  upon  his  own  motion,  make  an  order  disapproving  any  such 
agreement  or  any  part  of  such  agreement.  .  .  .  The  action  of  the 
Insurance  Commissioner  in  making  or  refusing  to  make  any  such  order  shall 
be  subject  to  summary  review  before  a  court  of  competent  jurisdiction  in 
this  State." 

"Under  the  Laney-Odom  Act  the  Insurance  Commissioner  had  power 
"to  review  any  rate  charged  for  fire  insurance     .     .     .     for  the  purpose 
of  determining  whether  the  same   is  discriminatory  or  unjust. 
His  findings  or  order  shall  in  all  cases  be  subject  to  summary  court  review." 

Under  the  1917  Act  the  South  Carolina  Insurance  Commission,  consisting 
of  three  members  appointed  by  the  Governor,  has  power  to  determine 
whether  a  rate  is  "discriminatory  ...  or  excessive  or  unreasonable." 
In  respect  to  "excessive  or  unreasonable_rates,  its  determination  must  be 
based  upon  the  results  of  the  business  of  stock  fire  insurance  companies 
'during  tlie  five  years  next  preceding  the  year  in  which  the  investigation  is 
made.'  "  "Any  action  of  the  said  commission  shall  be  subject  to  summary 
review  before  a  court  of  competent  jiirisdiction  without  prejudice  to  other 
party    involved." 

The  Laney-Odom  Act  contained  a  section  which  forbade  agents  giving 
rebates  or  premiums  or  discriminating  in  methods  of  payments  of  premiums 
or  in  any  other  way  between  insurers  of  risks.  This  section  is  repealed 
and  there  is  no  similar  section  in  the  new  law,  so  the  agents  and  insurers 
are  perfectly  free  to  make  their  own  terms  one  with  the  other. 

The  1917  Act. prohibits  a  fire  insurance  company  from  making  any  rate 
"which  discriminates  unfairly  between  risks  in  the  application  of  lilte  charges 
and  credits,  or  which  discriminates  unfairly  between  risks  of  essentially 
the  same  hazards,  territorial  classifications  and  having  substantially  the 
same  degree  of  protection  against  fire." 

The  relations  between  the  companies  and  their  agents  are  regulated 
by  Section  16  of  the  1917  Act,  which  provides:  "No  fire  insurance  company 
or  other  insurer  and  no  rating  bureau  shall  require  any  agent  or  make  any 
agreement  with  such  agent  whereby  the  said  agent  shall  not  write  insurance 
in  any  company  not  a  member  of  any  rating  bureau  in  this  State,  nor  shall 
any  company  or  companies  enter  into  an  agreement  to  refuse  to  write  insur- 
ance through  any  agent  or  agents  or  broker  who  represents  any  companies 
not  members  of  any  rating  bureau  now  or  hereafter  to  be  established  in  the 
State." 

Under  the  1917  Act  "the  Insurance  Commissioner  may  address  inquiries 
to  any  individual,  association  or  bureau  which  is  or  has  been  engaged  in 
making  rates  or  estimates  for  rates  for  fire  insurance  on  property  in  the 
State  in  relation  to  the  organization,  maintenance  or  operation  or  any  other 
matter  connected  with  its  transactions,  and  may  require  the  filing  of 
schedules,  rates,  forms,  rules,  regulations  and  such  other  information  as 
may  be  required.  .  .  .  The  insurance  commissioner  shall  have  power 
to  examine  any  such  rating  bureau  as  often  as  he  deems  it  expedient  to  do 
so  and  shall  do  so  not  le.ss  than  once  every  three  years." 

The  Insurance  Commissioner  has  no  present  purpose  of  requiring  the  filing 
of  rates  and  each  company  is  perfectly  free  to  make  its  own  rates  as  it  sees 
fit  or  to  make  them  through  a  bureau  under  the  regulations  of  the  Act. 

The  following  concurrent  resolution  directing  the  Insur- 
ance Commissioner  not  to  require  the  filing  of  affidavits  from 
insurance  companies  as  provided  under  the  Laney-Odom  Act, 
was  adopted  by  the  General  Assembly: 

Whereas,  Act  No.  371  of  the  Act  of  1916,  entitled,  "An  Act  to  prevent 
fire  insurance  companies  or  associations  or  partnerships  doing  a  fire  insur- 
ance business  in  this  State  to  enter  into  any  compact  or  combination  with 
any  other  fire  insurance  companies,  associations  or  partnerships,"  requires 
all  insurance  companies  or  associations  doing  a  fire  insurance  business  in 
this  State  to  file  on  the  first  day  of  March  1917,  with  the  Insurance  Com- 
missioner certain  affidavits;    and 

Whereas,  The  said  Act  has  been  repealed  by  an  Act  entitled  "An  Act 
to  provide  for  the  maldng  of  fire  insurance  rates  by  individuals,  associations, 
bureaus  or  fire  insurers;"    and 

Whereas,  this  Act  does  not  go  into  effect  until  March  5  1917; 

Be  It  Resolved  by  the  Senate,  the  House  of  Representatives  concurring. 
That  the  Insurance  Commissioner  be,  and  he  is  hereby  directed  not  to 
require  the  filing  of  the  affidavits  set  forth  in  Act  No.  371  of  the  Acts  of 
1916,  hereinbefore  referred  to. 

Another  resolution  was  passed  relieving  insurance  agents 
also  from  making  the  affidavit. 


COMMERCE     COMMISSION'S     ORDER     PERMITTING 
WESTERN   ROADS   TO   INCREASE 
COAL   &    COKE  RATES. 
On  July  23  the  Inter-State  Commerce  Commission  en- 
tered an  order  permitting  Western  railroads  to  increase  coal 
and  coke  rates  15  cents  a  ton  in  a  large  number  of  indi- 
vidual eases  in  which  the  roads  had  made  application  for 
specific    increases.     The    Commission's    order    was    in    ac- 
cordance with  its  decision  in  the  15%  case  in  which  it  held 
that  the  Weatern  railroads  by  withdrawing  specific  applica- 
tions might  file  new  tariffs  increasing  rates  uniformly   15 
cents  per  ton.     The  rates  are  effective  Aug.  4  and  the  roads 
are  given  ninety  days  thereafter  to  adjust  any  inequalities 
which  may  result. 


On  July  26  the  Inter-State  Commerce  Commission  also 
in  accordance  with  its  findings  in  the  15%  freight  rate  case 
granted  the  railroads  an  increase  of  10  cents  a  ton  in  freight 
rates  on  bituminous  coal  from  mines  in  Illinois,  Kentucky, 
Tennessee  and  Alabama,  to  points  in  Mississippi  Valley 
territory. 
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MUTUALIZATION    OF    THE    EQUITABLE    LIFE 
ASSURANCE  SOCIETY.    ' 

Arrangements  for  the  complete  mutualization  of  the 
Equitable  Life  Assurance  Society  have  finally  been  perfected, 
a  plan  for  retiring  the  stock  and  placing  control  in  the  hands 
of  the  pohcy holders  was  approved  by  the  directors  on  July  19. 
Under  this  plan  T.  Coleman  du  Pont,  who  purchased  a 
majority  of  the  stock  from  the  estate  of  J.  P.  Morgan  in 
June  1915,  has  offered  the  Society  his  holdings  of  564  shares. 
According  to  President  William  A.  Day  of  the  Society, 
Gen.  du  Pont's  offer  is  at  approximately  $2,000,000  less  than 
his  majority  interest  cost  him  and  aggregates  $2,799,900, 
this  including  in  addition  to  the  control  stock,  63  shares  of 
minority  stock  at  $1,500  per  share.  At  the  time  Gen. 
du  Pont  took  over  the  Morgan  interest  the  price  paid  by  him 
was  not  divulged,  but  it  was  variously  reported  at  from 
$3,500,000  to  $4,000,000.  It  is  now  made  known  by  Mr. 
Day  that  the  price  was  $4,394,540,  this  amount  with  interest 
now  totaling  $4,800,000.  The  transaction  with  Gen.  du  Pont 
does  not  involve  a  flat  cash  payment  by  the  Society.  Pay- 
ment will  be  made  in  semi-annual  installments  extending 
over  a  period  of  twenty  years  by  deducting  the  amount  of 
such  installments  from  the  semi-annual  interest  payments 
to  the  Society  on  the  mortgage  of  $20,500,000  which  it  holds 
on  the  Equitable  building  and  of  which  Gen.  du  Pont  is 
the  chief  owner.  The  price  to  be  paid  for  the  436  shares 
of  minority  stock  will  be  the  same  as  that  paid  to  Gen.  du  Pont 
for  his  63  shares  of  minority  stock,  namely,  $1,500  per  share. 
These  436  shares  will  be  paid  for  in  cash.  The  plan  has  yet 
to  be  approved  by  the  stockholders,  the  policyholders  and 
the  State  Superintendent  of  Insurance.  We  give  below 
in  full  President  Day's  statement  in  the  matter,  issued  under 
date  of  July  20: 

PLAN   FOR   RETIREMENT   OF   EQUITABLE    STOCK. 

A  plan  for  retiring  the  stock  of  the  Equitable  Life  Assurance  Society 
and  placing  the  control  in  the  hands  of  the  policyholders  for  all  time  has 
been  presented  by  the  Mutualization  Committee  of  the  board  of  directors. 
Hon.  Thos.  Spratt  of  Ogdensburg,  N.  Y.,  is  Chairman  of  this  Committee, 
which  was  appointed  in  1911  to  solve  this  problem.  The  other  members 
are:  T.  deWitt  Cuyler,  of  Philadelphia;  Joy  Morton,  of  Chicago;  Eugenius 
H.  Outerbridge,  of  New  York;  Chas.  D.  Norton,  of  New  York;  Hon.  John 
D.  Kernan,  of  Utica,  N.  Y. 

The  plan  was  approved  by  the  board  of  directors  on  July  19. 

The  Equitable  charter  requires  the  Society  to  do  business  on  the  mutual 
plan  although  it  has  a  capital  stock  of  SIOO.OOO  divided  into  1,000  shares, 
par  $100.     The  charter  limits  the  dividends  on  this  stock  to  7%  per  annum. 

General  T.  Coleman  duPont  purchased  the  controlling  stock  of  the  Society 
from  J.  Pierpont  Morgan  in  June  1915  for  $4,394,540.  With  interest 
added  this  amount  now  aggregates  $4,800,000. 

When  he  purchased  this  control  General  duPont  stated  his  intentions 
to  the  Commissioner  of  Insurance  as  follows: 

"My  desire  is  that  mutualization  of  the  Society  be  brought  about,  in 
order  to  give  assurance  that  its  affairs  will  always  be  managed  in  the 
interest  of  the  policyholders,  fears  relating  to  stock  control  being  forever 
ended.  For  I  believe  that  such  assurance  is  necessary  if  the  Society  is  to 
be  brought  to  the  larger  success  which  seems  to  be  within  its  reach." 

Chairman  Spratt  and  the  Mutualization  Committee  immediately  opened 
negotiations  with  General  du  Pont  which  have  resulted  in  the  plan  now 
approved  by  the  directors,  and  which  must  also  be  approved  by  the  stock- 
holders, the  policyholders  and  the  State  Superintendent  of  Insurance. 

Shorn  of  details  these  are  the  main  features  of  the  plan. 

General  du  Pont  carries  out  his  promise  to  co-operate  in  placing  the 
policyholders  in  control  of  the  stock  of  the  Society  by  offering  them  his 
holdings  of  564  shares  at  approximately  $2,000,000  less  than  they  cost 
him,  plus  interest.  His  offer  aggregates  $2,799,900  and  includes,  in 
addition  to  the  control  stock,  63  shares  Of  minority  stock  at  $1,500  per 
share. 

From  the  date  he  acquired  the  stock,  he  has  held  the  opinion  that  he  could 
render  no  greater  service  to  the  public  than  to  assist  in  the  mutualization 
of  the  Society  and  he  gives  practical  and  substantial  expression  to  this  view 
by  contributing  this  amount  in  the  interests  of  mutualization. 

The  transaction  with  General  du  Pont  will  not  involve  a  flat  cash  payment 
by  the  Society.  The  payment  will  be  made  in  semi-annua  installments, 
covering  a  period  of  20  years,  by  deducting  the  amount  of  such  installments, 
which  includes  interest  on  deferred  payments,  from  the  semi-annual  interest 
payments  to  the  Society  on  the  mortgage  of  $20,500,000  which  it  holds  on 
the  Equitable  office  budding,  of  which  General  du  Pont  is  the  chief  owner. 

Thus  the  desire  of  the  board  and  ot  the  Superintendent  of  Insurance  in 
any  mutualizing  plan  to  avoid  making  any  substantial  reduction  in  the 
working  surplus  of  the  Society,  or  to  make  any  appreciable  increase  in  the 
cost  of  insurance  to  policyholders,  will  be  accomplished. 

The  Society,  in  its  desire  to  deal  fairly  with  the  owners  of  the  436  shares 
of  minority  stock ,  has  offered  a  price  which  is  believed  to  be  considerably 
above  the  average  cost  to  them  of  these  shares. 

The  price  provided  for  the  436  shares  of  minority  stock  is  the  same  as  will 
be  paid  to  General  du  Pont  for  his  63  shares  of  minority  stock,  namely, 
$1,500  per  share.  These  436  shares  will  be  paid  for  in  cash,  and  at  the 
price  above  stated  the  amount  would  aggregate  $654,000. 

Under  the  law  the  Society  can  amend  its  charter  and  qualify  all  policy- 
holders to  vote  for  directors  and  thus  practically  mutualize  the  Society, 
as  far  as  the  voting  by  policyholders  is  concerned,  through  the  acquisition 
of  the  majority  stock  only.  It  is  believed,  however,  to  be  for  the  best 
Interests  of  the  Society  that  all  stock  be  purchased  and  retired  and  the 
mutualization  thus  fully  completed.  Hence  it  suggests  a  price  for  the 
minority  stock  that  seems  proper  and  advisable  in  view  of  all  existing 
conditions,  and  in  the  interest  of  the  prompt  acquisition  of  the  stock. 

The  entire  plan  has  been  worked  out  in  detail  in  accordance  with  the  law 
of  the  State  of  New  York  authorizing  the  Society  to  acquu-e  its  own  stock 
for  mutualizing  purposes. 

The  chief  counsel  of  the  Society  In  drawing  up  the  plan  and  in  considering 
Its  legal  phases  is  ex-Govemor  Chas.  E.  Hughes. 


As  the  stock  is  purchased  or  acquired  under  this  plan  it  will  be  assigned 
and  transferred  pursuant  to  the  insurance  law  of  New  York  to  three  trustees 
who  are  as  follows: 

Hon.  John  H.  Finley,  of  Albany,  N.  Y.,  Commissioner  of  Education, 
State  of  New  York;  Hon.  Morgan  J.  O'Brien  of  New  York.  Counsellor-at- 
Law  and  ex-Justice  of  the  Supreme  Court;  Hon.  George  Wharton  Pepper, 
of  Philadelphia,  Counsellor-at-Law. 

The  trustees  will  hold  in  trust  the  stock  acquired  by  the  Society  until 
all  is  secured  and  cancelled.  They  are  also  required  by  the  plan  to  vote 
the  stock  at  all  stockholders'  meetings  in  favor  of  qualifying  policyholders 
to  vote  for  all  directors. 

The  Equitable  Society  occupies  a  unique  position  in  that  it  is  a  mutual 
company  with  a  capital  stock.  This  was  required  by  the  law  when  the 
Society  was  organized  in  1859.  The  object  was  to  protect  the  policyholders 
during  the  dangerous  period  of  infancy  of  the  enterprise. 

It  is  obvious  that  the  interests  of  the  policyholders  of  the  Society,  with 
its  $562,000,000  of  assets,  demand  that  the  management  be  permanently 
placed  in  their  control  to  guard  again  any  possible  future  misuse  of  the  power 
of  control  while  in  the  hands  of  an  individual  or  a  small  group  of  individuals. 

Mr.  Thomas  F.  Ryan  stated  that  his  purpose  was  to  prevent  such  a 
possibility  when  he  purchased  the  majority  stock  for  $2,500,000  in  1905  and 
placed  it  in  the  control  of  throe  trustees  for  voting  purposes. 

Later  control  passed  into  the  hands  of  the  late  Mr.  J.  P.  Morgan  who 
paid  Mr.  Ryan  therefor  the  sum  which  he  had  paid,  plus  interest.  The 
total  payment  by  Mr.  Morgan  amounted  to  over  three  million  dollars. 
Mr.  Morgan  continued  the  trustee  arrangement  inaugurated  by  Mr.  Ryan. 
In  June  1915  General  T.  Coleman  du  Pont  purchased  the  control,  paying 
therefor  about  $4,400,000,  which  was  the  sum  paid  by  Mr.  Morgan,  plus 
accumulated  interest  thereon.  General  du  Pont  then  continued  the  voting 
trust  which  is  still  in  force. 

THE    EQUITABLE'S   PRESENT    CONDITION. 
As  compared  with  1910. 

1910— New  business $107,965,091 

1916         "  "  209,706,988 

1910 — Mortality  ratio 78.79% 

1916  "  " 75.94% 

Dec.  31  1910— Assets '. 492,197,585 

"      31  1916         •'         562,381,599 

Dec.  31  1910— Total  surplus 82,658,985 

"      31  1916  "         "       91,634,699 

Dec.  31  1910— Contingent  surplus  (included  in  above  total).         8,272,647 
"      31  1916  "  "-  "     "         "  "  11,514,211 

Dec.  31  1910— Dividends  to  policyholders 10,575,157 

"      31  1916  "  "  " --       13.226,900 

Dec.  31  1910— Insurance  outstanding  .f «... 1,347,158.692 

"      31  1916  "  "  1,607,089,581 

It  was  reported  on  July  24  that  opposition  by  minority 
stockholders  unless  they  were  offered  more  than  the  proposed 
purchase  price  of  $1,500  per  share,  might  develop.  The 
"Times"  of  July  26  reported  that  a  special  measure  (the 
Coffey  bill)  adopted  by  the  1917  Legislature  aids  the  Society 
in  furthering  its  plans  to  the  extent  of  overcoming  one  of  the 
objections.     The  "Times"  says: 

To  provide  for  a  situation  such  as  that  which  threatens,  wherein  the 
minority  stockholders  refuse  to  turn  in  their  stock  for  the  price  offered  (in 
this  case  $1 ,500) ,  the  Coffey  bill  amends  Section  16  of  the  insurance  law  to 
protect  the  plan  President  Day  announced  on  Saturday.  The  law  already 
permitted  a  stock  insurance  company,  for  purposes  of  mutualization,  to 
purchase  its  own  stock.  The  Coffey  amendment  adds:  "And  until  all  of 
such  shares  are  acquired,  any  shares  so  acquired  shall  be  acquired  in 
trust  for  the  policyholders  of  the  corporation  .  .  .  and  shall  be  assigned 
and  transferred  on  the  books  of  the  corporation  to  three  Trustees,  and  be 
held  by  them  in  trust  and  be  voted  by  such  Trustees  at  all  corporate  meet- 
ings at  which  stockholders  have  the  right  to  vote,  until  all  of  the  capital 
stock  of  such  corporation  is  acquired,  when  the  entire  capital  stock  shall 
be  retired  and  canceled." 

This  law ,  however ,  deals  with  only  one  of  the  objections  that  will  probably 
be  rai-sed  to  the  plan.  Another  is  that  under  the  proposed  scheme  Mr.  du 
Pont  would  receive  $2,799,000  for  his  stock  on  a  basis  called  unfair. 

Another  objection  offered  is  that  there  are  millions  of  assets  of  the 
Equitable  which  represent  profits  made  on  life  insurance  policies  long  ago 
canceled ,  and  that  these  profits  do  not  belong  to  the  present  policyholders. 

It  is  entirely  probable  that  there  will  shortly  be  a  conference  between  the 
Mutualization  Committee  and  those  minority  stockholders  not  satisfied 
with  the  mutualization  plan. 


COMMERCE  COMMISSION  AUTHORIZES  HIGHER 
TRANSCONTINENTAL  RATES. 

The  tentative  findings  last  March  of  the  Inter-State 
Commerce  Commission  in  the  transcontinental  and  so 
called  inter-mountain  rate  cases  were  adopted  by  the  Com- 
missionpn  July  24  virtually  without  change .  Is  is  stated  that 
the  Commission's  conclusions  not  only  provide  for  a  general 
readjustment  of  rates,  including  the  abolishment  of  low 
preferential  rates  from  Eastern  industrial  centres  to  Pacific 
seaports,  but  as  a  result  of  its  findings  the  whole  Inter- 
Mountain  territory  will  enjoy  rates  based  upon  proportionals 
of  the  through  transcontinental  rates  to  Pacific  Coast  points. 
The  higher  rates  will  go  into  effect  Oct.  15.  The  Commis- 
sion denied  the  application  of  the  rail  lines  to  maintain  rates 
on  commodities  from  Eastern  defined  territory  to  Pacific 
Coast  ports  lower  than  the  rates  contemporaneously  in  ef- 
fect on  like  traffic  to  intermediate  points.  It  furthermore 
directed  the  readjustment  to  accord  with  the  long  and  short 
haul  clause  of  rates  on  barley,  beans,  canned  goods,  asphal- 
tiim,  dried  fruits,  and  wine  from  Pacific  Coast  ports  via 
rail  and  water  routes  through  Galveston  to  the  Atlantic 
seaboard.     The  decision  said  in  part: 

It  is  clear  that  the  present  service  by  water  between  the  two  coasts  of 
the  United  States  is  infrequent,  sporadic  and  irregular.  It  is  inferable 
that  the  great  shipbuilding  program  now  being  carried  forward  in  the  ship- 
building plants  of  the  United  States  will  result  in  bringing  Into  this  coast 
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to  coast  trade  a  number  of  ships  In  the  not  distant  future.  Testimony  on 
beliair  of  the  mcrcliants  on  tiio  Pacific  Coast  sliowed  their  disposition  and 
capacity  to  orgunlzo  and  equip  steamship  linos  for  this  business  in  the  event 
of  radical  increases  in  the  raii  rates  between  the  two  coasts.  It  was  stated 
that  In  189.'j  the  North  American  Navigation  Company  was  organized 
under  guarantees  of  tlio  merchants  of  San  li'rancisco.  Ships  were  acquired 
and  put  in  operation,  witli  the  result  of  l)ringing  about  marl:od  reductions 
in  the  then  oxistins  rail  rates  between  the  two  coasts. 

The  present  situation,  however,  as  to  the  water  competition  Is  beyond 
dispute.  There  is  no  existing  competitive  necessity  by  reason  of  water 
service  Ijetween  the  two  coasts  which  warrants  the  rail  carriers  in  main- 
taining under  present  circumstances  lower  rates  to  the  Pacific  Coast  than 
are  normal  and  reasonable  or  lower  than  to  intermediate  points. 

The  arguments  advanced  by  the  representative  of  the  steamship  lines 
and  by  some,  but  l)y  no  moans  all,  of  the  representatives  of  the  inter- 
mediate territory,  urge  that  the  policy  of  the  Commission  hitherto  con- 
sistently followed  of  allowing  the  rail  carriers  to  reduce  their  rates  to  water 
competitive  points  to  a  level  lower  than  to  intermediate  points  in  order  to 
permit  the  rail  carritu-s  to  compote  for  the  traffic  with  water  carriers  is 
against  the  pul)Iic  interest,  because  it  tends  to  reduce  the  profits  of  the 
water  carriers  and  the  number  of  ships  which  would  otherwise  engage  in 
the  traffic. 

The  argument  advanced  by  the  water  lines,  if  carried  to  its  logical  con- 
clusion, means  in  effect  that  all  traffic  which  may  I>e  hauled  by  water  car- 
riers should  bo  reserved  for  their  exclusive  handling.  The  rail  carriers 
cannot  maintain,  under  ordinary  circum-stances,  a  level  of  rates  between 
the  Atlantic  and  Pacific  Coasts,  between  the  north  Atlantic  ports  and  ports 
on  the  south  Atlantic  of  Gulf  Coast  or  between  points  on  the  Pacific  (^oast 
that  will  be  successful  in  securing  any  considerable  amount  of  traffic  in 
competition  with  water  carriers  without  fourth  section  relief.  We  are  of 
the  opinion  that  the  best  interests  of  the  public,  of  the  transcontinent  il 
carriers,  and  of  these  inter-mountain  cities  in  particular,  will  be  served  by 
a  policy  that  permits  the  transcontinental  carriers  to  share  with  the  water 
lines  in  the  traffic  to  and  from  the  Pacific  Coast  ports.  The  lower  rates 
to  the  ports,  however,  when  necessary,  must  not  be  lower  than  the  com- 
petition of  the  boats  makes  necessary,  and  must  be  high  enough  to  cover, 
and  that  by  a  safe  margin,  actual  out  of  pocket  costs  of  securing  and 
handling  the  traffic.  The  shippers  at  the  coast  are  thereby  given  the  bene- 
fit of  competing  routes  and  competing  markets  of  supply.  The  railroads 
are  enabled  to  fill  up  their  trains  with  traffic  which,  although  not  highly 
profitable,  yields  a  revenue  materially  greater  than  the  out  of  pocket  costs 
of  securing  and  handling  the  traffic,  thereby  adding  to  the  net  revenues 
of  the  carriers  and  to  that  extent  lightening  the  transportation  burden 
borne  by  other  localities. 

These  transcontinental  railroads  can  fairly  expect  such  consideration 
as  will  permit  them  to  continue  to  earn  a  reasonable  return  upon  their 
property  devoted  to  public  use.  If  governmental  control  is  so  exercised 
as  to  prevent  them  from  securing  any  considerable  share  of  the  business 
to  and  from  the  terminals  and  the  largest  possible  return  therefrom,  such 
return  must  be  derived  from  the  other  communities  along  their  lines.  It  is 
perfectly  clear  that  the  Pacific  Coast  cities  have  always  paid  lower  rates 
than  they  would  have  paid  were  it  not  for  the  facilities  they  have  enjoyed 
for  bringing  manufactured  articles  from  the  Eastern  manufacturing  dis- 
tricts and  for  sending  East  the  products  of  the  Coast  States  by  water. 
It  is  also  clear  that  the  inter-mountain  section  of  the  country  has  paid 
and  now  pays  rates  for  the  transportation  of  these  manufactured  articles 
which  are  higher  proportionately  than  is  paid  by  the  Coast  cities  and 
probably  higher  than  it  would  be  necessary  to  maintain  if  the  rates  to  the 
Coast  cities  could  be  maintained  at  a  level  more  nearly  proportionate  to 
the  service  given. 

The  situation,  however,  is  one  which  these  carriers  can  not  control. 
The  advantage  enjoyed  by  these  Pacific  Coast  cities  is  in  the  long  run  a 
permanent  advantage.  A  war  of  unparalleled  extent,  drawing  Into  its 
service  a  great  part  of  the  shipping  of  the  world ,  has  for  the  time  being 
deprived  these  cities  of  the  advantage  of  any  substantial  degree  of  water 
service.  The  present  conditions  admittedly  are  not  normal.  It  is  very 
earnestly  urged  that  these  abnormal  conditions,  however,  are  temporary 
and  that  the  long  standing  commercial  conditions  should  not  now  be  dis- 
turbed by  any  material  increase  in  the  Coast  rates.  The  present  con- 
ditions may  be  temporary  as  measured  by  the  period  of  years  during  which 
these  transcontinental  railways  have  been  built,  but  it  is  not  apparent 
that  the  conditions  are  temporary  in  that  within  any  known  period  of  time 
they  will  have  passed  away.  Under  the  present  circumstances  the  main- 
tenance of  these  lower  rates  to  Coast  points  and  higher  rates  to  intermediate 
points  is  unduly  preferential  to  the  Coast  points  and  unduly  prefudicial 
to     intermediate     points.. 

We  have  considered  carefully  all  of  the  facts  urged  by  the  carriers  in 
support  of  their  applications  for  authority  to  continue  lower  rates  to  the 
Coastthan  to  intermediate  points,  the  statements  made  by  representatives 
of  shippers  and  receivers  of  freight,  at  the  coast  cities  in  the  eastern  ship- 
ping territory,  and  in  the  inter-mountain  section.  We  have  stated  that 
the  rates,  both  east  bound  and  westbound,  should  be  revised  at  this  time 
in  such  manner  as  to  bring  them  into  accord  with  the  long-and-short-haui 
rule.  When  the  water  competition  will  return  in  force  and  in  controlling 
amount  between  the  two  coasts  is  uncertain.  We  are  of  opinion  that  the 
carload  rates  on  all  the  commodities  in  schedules  B  and  C  shown  in  the 
present  transcontinental  tariffs,  with  the  exception  of  those  we  have  above 
enumerated  by  item  number  and  caption,  have  been  affected  by  water 
competition  to  such  extent  as  to  justify  some  fourth  section  relief  under 
normal  conditions.  We  are  of  opinion  that  the  less-than-carload  commod- 
ity rates  which  are  less  than  $2  50  per  iro  pounds  have  been  brought  about 
as  the  effect  of  water  competition  and  that  some  fourth  section  relief  is 
justified  on  these  commodities  under  notmal  conditions.  When  the 
water  competition  again  becomes  sufficiently  controlling  in  the  judgment 
of  the  carriers  to  necessitate  the  reduction  of  the  rates  to  the  Coast  cities 
to  a  lower  level  than  can  reasonably  be  applied  at  intermediate  points,  the 
carriers  may  bring  the  matter  to  our  attention  for  such  relief  as  the  circum- 
stances may  justif.v.  Competent  proof  must  be  submitted  in  connection 
with  such  applications  of  a  fairly  regular  water  service  between  the  two 
coasts;  the  adaptability  of  the  traffic  to  water  competition;  principal  points 
of  origin  of  the  traffic;  range  of  rates  afforded  by  the  water  lines;  principal 
points  of  consumption;  and  the  ports  upon  the  two  seaboards  at  which  the 
water  carriers  receive  and  deliver  freight. 

We  are  not  unmindful  of  the  claims  of  the  carriers  concerning  the  dis- 
advantage imder  which  they  labor  in  being  unable  to  reduce  their  rates 
promptly  when  necessitated  by  the  competition  of  the  water  carriers.  One 
of  the  primary  purposes  of  the  act  to  regulate  commerce  was  to  preserve 
competition  between  carriers.  Competition  involves  a  striving  between 
or  among  two  or  more  persons  or  organizations  for  the  same  object. 
There  can  exist  no  even-handed  striving  between  two  persons  when 
one  is  bound  and  the  other  is  free,  and  the  maximum  of  real 
and  effective  competition  cannot  exist  between  those  boat  lines  and  rail 
lines  when  one  side  is  free  promptly  to  make  any  rate  it  desires,  while  the 
other  is  so  restricted  by  statutory  requirement  as  to  be  unable  to  take  the 
necessary  steps  for  the  prompt  protection  of  its  business.     We  are,  how- 


ever, also  mindful  that  one  of  the  primary  purposes  of  building  the  Panama 
Canal  was  to  assist  in  the  development  and  maintenance  of  an  active, 
efficient,  and  profitaljlo  water  .service  Ijetween  the  two  coasts.  It  is  not 
our  purpose  to  put  upon  these  carriers  any  undue  hardship  in  their  attempt 
to  meet  such  competition  as  the  future  holds  for  them.  Such  fourth  sec- 
tion applications  as  they  may  find  it  necessary  to  make  with  reference  to 
tills  traffic  will  bo  disposed  of  with  such  celerity  as  the  circumstances  may 
permit.  Neither  is  it  our  purpose  to  permit  the  maintenance  of  rates  to 
or  from  Pacific  Coast  points  at  a  level  that  will  render  this  service  unat- 
tractive to  the  boat  lines. 

An  order  will  be  ent(?red  denying  the  authority  sought  by  these  applica- 
tions to  continue  lower  rates  on  commodities  to  more  distant  than  to 
intermediate  points,  and  rescinding  all  previous  orders  entered  in  regard 
thereto. 

Commissioner  Ilarlan,   in  a  dissenting  opinion,   said  in 

part: 

That  the  inter-mountain  territory  in  the  past  has  labored  under  unneces- 
sary rate  disadvantages  sufficiently  appears  from  the  Cominis.sion's  report^ 
in  various  proceedings  in  which  those  rates  were  under  consideration;  and  in 
so  far  as  the  findings  of  the  majority  in  this  proceeding  require  the  correction 
of  any  unlawful  inequalities  against  that  territory  in  the  present  rate  ad- 
justments of  the  defendant  carriers,  I  fully  concur. 

The  readjustment  now  required  by  the  majority  is  to  continue,  as  their 
report  indicates,  only  during  the  remainder  of  the  war  and  until  commerce 
again  moves  through  the  canal.  If  the  resumption  of  the  water  traffic 
may  reasonably  be  anticipated  in  the  near  future,  the  disruption,  coming 
nearly  three  years  after  the  war  commenced,  of  the  present  relations  be- 
tween the  Pacific  Coast  and  the  inter-mountain  territory  would  seem  to  be 
highly  unnecessary  and  undesirable.  The  temporary  interruption  of  the 
present  relationship  either  for  a  few  months  or  for  several  years,  if  the 
war  conditions  continue  so  long,  can  contribute  nothing  of  sub.stantial  or 
continuing  value  to  the  prosperity  of  the  inter-mountain  territory.  Its 
only  effect  will  be  to  put  the  two  territories  temporarily  out  of  line  with 
what  must  necessarily  be  the  course  of  their  future  relationship.  During 
the  period  of  the  interruption  the  merchants  of  the  inter-mountain  cities 
may  have  a  larger  business  than  they  otherwise  would,  while  the  mer- 
chants of  the  Coast  cities  may  have  to  pay  materially  higher  rates  on  their 
traffic.  These  advantages,  however,  will  be  but  temporary;  they  will 
not  be  constructively  helpful  to  the  inter-mountain  territory  or  be  of  real 
aid  in  its  future  upbuilding;  and  in  the  meanwhile  the  merchants  of  both 
the  competing  territories  will  be  left  in  perturbation  and  doubt  respecting 
the  contracts  and  commercial  engagements  that  they  may  safely  make 
while  the  purely  provisional  rate  adjustment  required  under  the  majority 
report  is  in  effect. 

In  my  judgment  rates  and  trade  relations,  based  on  conditions  so  per- 
manent and  enduring  as  the  coast  to  coast  water  trouto  through  the  Panama 
Canal,  ought  to  be  stable  and  secure  against  needless  fluctuations,  and  I 
see  no  warrant  either  in  the  law  or  upon  the  record  for  now  throwing  both 
into  sudden  and  violent  confusion  because  of  purly  abnormal  and  temporary 
conditions. 


FAIRFAX  HARRISON  ANNOUNCES  THAT  RAILROADS 
WILL  USE  ANY  CARS  ACQUIRED  BY  U.  S. 
A  statement  in  whieh  he  says  that  if  the  Government  shall 
elect  to  invest  the  capital  necessary  for  the  acquisition  of 
50,000  to  75,000  ears,  the  railroads  will  be  glad  to  make  use 
of  them  on  substantially  the  same  basis  as  other  privately 
owned  cars  are  used,  was  issued  as  follows  on  June  13  by 
Fairfax  Harrison,  President  of  the  Southern  Railway  Sys- 
tem and  Chairman  of  the  Railroads  War  Board: 

If  the  Government  shall  elect  to  invest  the  capital  necessary  for  the 
acquisition  of  50,000  to  75,000  cars,  the  raih-oads  will  be  glad  to  make  use 
of  them  on  substantially  the  same  basis  as  other  privately  owned  cars  are 
used,  namely,  a  fair  pajrment  for  mileage  made  by  such  cars,  the  railroads 
to  pay  current  repairs  and  the  Government  to  pay  owners'  repairs  under 
master  car  builders'  rules. 

The  average  addition  of  freight  equipment  on  American  railroads  has 
been  at  least  150,000  cars  per  annum.  Under  existing  high  prices,  and 
with  the  inability  of  car  builders  to  get  material,  it  is  unlikely  that  American 
railroads  will  be  able  to  order  and  secure  as  many  as  150,000  cars  during 
the  next  year,  although  they  have  about  100,000  cars  still  undelivered  on 
back  orders. 

Under  these  conditions  the  railroads  will  -welcome  any  addition  to  their 
stock  of  equipment,  assuming  the  standards  to  be  safe  and  adequate, 
which  would  tend  to  make  up  the  deficiency  in  their  own  orders. 

It  is  perhaps  expedient  that  an  option  should  be  given  to  the  railroads 
to  acquire  these  cars,  at  a  fair  price  to  be  agreed  upon  hereafter,  in  the  pro- 
portion of  the  amount  of  equipment  owned  by  each  railroad  to  the  entire 
freight  equipment  of  the  country. 

In  expressing  the  above  opinion,  the  Railroads  War  Board  has  not  dis- 
cussed the  merits  of  the  question  of  whether  the  largest  effective  aid  in  the 
interest  of  the  public  can  be  given  to  the  railroads  by  providing  additional 
cars,  or  by  providing  additional  locomotives  and  terminal  facilities. 


MUNITIONS    BOARD    DECLARES    AGAINST 
UNNECESSARY  RAILROAD  HAULINGS. 

Declaring  that  "the  raihoad  situation  is  right  now  the 
weakest  link  in  the  storage  problem,"  the  General  Munitions 
Board  of  the  Council  of  National  Defense  in  a  statement 
issued  on  July  19  stated  that  "every  extra  and  avoidable 
hauling,  even  where  mileage  is  not  increased,  will  have  to 
be  cut  out  if  we  are  to  use  the  railroads  as  an  efficient  part 
of  our  war  machine."     The  statement  says: 

Unless  we  begin  at  once  to  take  steps  to  safeguard  the  railroad  situation, 
by  Jan.  1    9  8,  we  will  have  no  storage  problem. 

Why?  Because  there  will  be  nothing  to  store.  On  account  of  the  car 
shortage,  manufacturers  will  be  unable  to  secure  raw  materials  or  ship  their 
finished  products.  These  facts  explain  why  the  railroad  factor  is  strongly 
emphasized  in  our  statements  of  policy.  .,    , 

A  railroad  can  stagger  along  for  a  time  under  a  load  far  heavier  than  it  i3 
designed  to  bear.  But  if  this  goes  too  far  signs  of  congestion  begin  to  ap- 
pear, and  then,  if  nothing  radical  is  done,  an  actual  tie  up  ensues.  Under 
such  a  tie  up  a  railroad  can  "go  out"  almost  as  completely  as  a  man  breaks 
mader   nervous   prostration. 

The  level  of  efficiency  would  be  reached  if  it  could  be  arranged  that  each 
of  the  myriad  articles  being  purchased^by  the  Government  for  thejArmy 
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and  Navy  could  be  handled  once,  and  only  onco,  by  the  railroads.  To 
bring  this  about  nothing  should  bo  put  into  a  railroad  car  except  for  im- 
mediate and  direct  haul,  either,  first,  to  a  place  whore  it  is  to  be  consumed 
or  otherwise  utilized,  or,  second,  to  tho  seaboard  prior  to  transshipment 
across  seas. 

It  is  quite  common  military  and  industrial  practice  for  most  munitions 
to  make  three,  four  or  more  railroad  trips  before  they  reach  the  consumer 
or  the  hold  of  an  ocean-going  ship.  Some  times  Roods  are  sent  to  inter- 
mediate distribution  depots  or  to  places  of  assembly,  requiring  additional 
and  frequently  unnecessary  railroad  hauls.  SomeMmes  these  extra  haul- 
ings  are  simply  the  result  of  accident  or  chance.  But  every  extra  and 
avoidable  hauling,  even  where  mileage  is  not  incre-sod,  will  have  to  be 
cut  out  if  we  are  to  use  the  railroads  as  an  efficient  part  of  our  war  machine. 

There  are  some  railroad  lines  in  England  to-day  whoso  entire  equipment 
is  being  used  for  army  purposes  six  days  out  of  seven.  We  may  be  in  a 
similar  situation  in  this  country  before  the  spring  of  1918.  Unless  we 
rigorously  and  scientifically  conserve  railroad  facilities,  industries  partici- 
pating in  their  use  will  be  very  meagre.  We  cannot  waste  and  win  the 
war. 


REDUCTION  IN  PER  DIEM  CAR  RATE. 
In  announcing  a  reduction  in  the  per  diem  car  rate  Fair- 
fax Harrison,  President  of  the  Southern  Railway  and  Chair- 
man of  the  Railroads'  War  Board,  issued  a  statement  sev- 
eral weeks  ago,  saying: 

Railroads  of  the  United  States  have  been  notified  that  their  War  Board 
has  decided  that  effective  April  1  1917  the  per  diem  rate — ths  daily  rent 
one  railroad  pays  for  tho  use  of  another's  freight  car — shall  bo  60  cents. 
This  rate  will  prevail  until  Sept.  30,  when  the  subject  will  ba  taken  up 
again. 

The  per  diem  rate  was  formerly  45  cents,  but  beginning  last  ligc.  15,  it 
was  increased  to  75  cents,  for  the  purpose  of  forcing  railroads  to  r;  'urn  each 
other's  cars.  At  that  time  new  car  service  rules  were  in  effect,  requiring 
all  railroads  to  return  cars  loaded  or  empty  to  their  owning  roads,  or  to 
send  them  in  that  direction.  Under  the  car  service  rates  now  in  !oice  more 
atititude  is  permitted  in  the  use  of  freight  equipment,  especially  box  cars. 


RAILROADS    WAR   BOARD    ASKS   CO-OPERATION   OF 
SERVICE  COMMISSION  IN  CURTAILING 
EXPENDITURES. 
A  plea  to  Public  Service  Commissions  and  State,  county 
and  municipal  authorities  throughout  the  United  States, 
urging  co-operation  with  the  railroads  in  a  suspension  during 
the  period  of  the  war  of  requirements  for  expenditures  not 
designed  to  help  directly  in  the  winning  of  the  war  is  con- 
tained in  a  letter  of  Chairman  Fairfax  Harrison,  Chairman 
of  the  Railroads'  War  Board,  which  reads  in  part: 

The  present  emergency  has  imposed  upon  the  railroads  a  very  unusua 
strain  in  transportmg  men,  food,  coal,  munitions  and  materials  in  aug- 
mented quantity.  This  burden,  while  cheerfully  undertaken,  requires 
every  ounce  of  energy,  every  unit  of  rolling  stock,  every  dollar  of  capital, 
every  bit  of  supplies  and  coal  which  the  railroads  can  command. 

It  is  the  opinion  of  this  committee  that  all  efforts  not  designed  to  help 
directly  in  winning  the  war  should  be  suspended  during  the  period  of  the 
war. 

Therefore  this  committee  earnestly  recommends  that  during  the  war  the 
railroads  be  required  by  tlio  public  authorities  to  make  improvements  and 
carry  out  projects  involving  the  expenditure  of  money  and  labor  only  when 
they  are  absolutely  essential  for  war  purposes  or  public  safety.  The  pre- 
vailing high  interest  rate  on  money,  the  difficulty  of  raising  money  in  com- 
petition with  the  tax  free  issues  of  the  Government,  the  excessive  cost  of 
supplies  and  labor,  the  delay  in  obtaining  material,  the  possible  blockade 
of  traffic  and  the  diversion  of  labor  all  contribute  to  make  non-essential 
construction  undesirable  during  the  v/ar. 

The  committee  considers  that  the  erection  of  new  stations,  elimination 
of  grade  crossings,  are  among  the  non-essential  improvements  which  should 
be  deferred  at  this  time.  We  respectfully  suggest  that  the  basis  for  con- 
sideration of  new  projects  at  this  time  should  be  the  increase  in  the  capacity 
of  the  carriers  for  national  service. 

Furthermore,  we  urge  your  co-operation  m  eliminating  all  passenger 
service  which  is  merely  convenient  and  not  justified  by  public  necessity 
during  the  present  emergency  situation. 


SUSPENSION  OF  AGE  LIMIT  OF  EMPLOYEES  BY 
PENNSYLVANIA  R.  R. 
The  age  limit  for  employees  has  been  suspended  tem- 
porarily by  the  Pennsylvania  R.  R.  in  view  of  the  fact  that 
the  younger  men  of  the  country  will  shortly  be  called  into 
military  scr\ace.  The  rule  heretofore  in  force  prohibited 
the  hiring  of  new  employees,  in  any  branch  of  the  service, 
above  the  age  of  45  years.  Under  the  new  rule,  which  has 
been  adopted  to  meet  war  conditions,,  persons  between  the 
ages  of  45  and  70  may  be  employed  dming  the  war  and  for 
a  period  of  six  months  thereafter.  Inasmuch  as  such  em- 
ployment is  not  to  be  considered  permanent,  it  will  not  carry 
with  it  the  privileges  of  the  pension  department. 


RESULTS  OF  CURTAILMENT  OF  PASSENGER  SERVICE 
IN  INTEREST  OF  FREIGHT  MOVEMENT. 
The  elimination  of  passenger  trains,  aggregating  16,- 
267,023  miles  of  train  service  per  year  by  the  raihoads  of 
the  United  States  in  furtherance  of  their  efforts  to  make 
available  maximum  facihties  for  the  movement  of  freight 
is  announced  by  Fairfax  Harrison,  President  of  the  Southern 
Railvv-ay  system  and  Chairman  of  the  Railroads'  War  Board. 
Mr.  Harrison's  statement,  issued  on  July  17,  says: 

The  railroads  of  the  United  States,  as  part  of  their  effort  under  the 
direction  of  the  Railroads'  War  Board  to  make  available  a  maximum  oi 
transportation  energy  for  the  movement  of  freight  necessary  for  the  suc- 


cessful conduct  of  the  war,  report  tho  elimination  of  passenger  trains, 
aggregating  16,267,028  miles  of  train  service  per  year. 

This  Is  done  by  the  railroads  to  save  man  power,  fuel  and  motive  power 
to  bo  applied  to  the  transportation  of  necessittles. 

Every  ton  of  coal,  every  locomotive,  every  mile  of  track  space,  every 
man  whose  duties  are  absorbed  by  an  unnecessary  passenger  train,  can  be 
put  to  effective  use  in  freight  service,  and  nothing  is  mora  necessary  at  the 
moment  to  insure  the  safety  and  prosperity  of  tho  country  than  that  the 
railroads  be  able  to  handle  the  utmost  possible  amount  of  freight.  Tho 
railroads  gave  in  April  some  15%  more  freight  service  with  practically 
the  same  facilities  than  in  the  same  month  last  year. 

The  elimination  of  passenger  service  noiv  reported  will  make  available 
for  other  purposes  over  1,120,00  tons  of  coal.  Many  railroads  especially 
west  of  the  Allegheny  Mountains,  are  sti  11  to  bs  heard  Irom. 

The  railroad  systems  n  the  Eastern  Department  have  cut  out  8,598,696 
miles  of  passenger  train  service,  thus  saving  716,113  tons  of  coal  per  year. 
The  Pennsylvania  system  eliminated  3,300,000  miles  of  train  service,  thus 
saving  186,876  tons  of  coal.  The  New  Yo  k  Central  plans  to  save  126,000 
tons  of  coal.  The  Erie  has  cut  out  1,600,000  passenger  train  mUes;  the 
Baltimore  &  Ohio,  1,168,596;  the  Chesapeake  &  Ohio,  850,000. 

Roads  in  New  England  have  arranged  to  eliminate  4,847,332  passenger 
train  miles  with  a  saving  of  256,724  tons  of  coal.  The  Boston  and  Maine 
cuts  out  2,118,948  miles  of  service;  the  New  Haven  1,707,004,  the  Maine 
Central  442,676. 

The  Pere  Marquette  and  the  Wabash,  the  only  roads  reporting  as  yet 
from  the  Central  Department,  have  eliminated  together  846,600  miles  of 
service  and  plan  to  save  49,555  tons  of  coal. 

The  Southern  Railway  has  cut  out  l,900i000  passenger  train  miles  and 
will  save  97,282  tons  of  coal. 


INCREASED  COST  OF  MATERIAL  USED  IN 
OPERATION  OF  ELECTRIC  RAILWAYS. 
W.  S.  Barstow  &  Co.  of  this  city,  in  their  "Weekly  News 
Letter"  of  July  11,  call  attention  to  an  article  in  "The 
Pretzel,"  published  by  the  Reading  Transit  &  Light  Co., 
with  regard  to  the  increase  in  the  cost  of  materials  essential 
to  public  utilities  operating  electric  railways  and  central 
stations.     We  reprint  the  article  herewith: 

In  a  recent  Issue  we  called  attention  to  the  great  advance  In  prices  of 
some  of  the  materials  necessary  in  the  operation  of  electric  power  and  rail- 
way systems.  We  mentioned  coal  costing  us  $200,000  more  this  year 
than  last,  and  Increases  of  .180,000  in  trie  annual  payrolls  of  our  employees 
and  an  advance  of  44%  in  the  price  of  steel  raUs. 

But  we  were  merely  scratching  the  surface.  Copper  wire,  electrical 
machinery  and  a  multitude  of  other  things  used  in  constructing,  renewing, 
repairing,  operating  and  keeping  our  properties  up  to  the  high  standard' 
of  efficiency  which  the  public  demands,  are  costing  a  whole  lot  more  than 
they  did  two  years  ago. 

We  also  must  face  the  handicap  of  being  compelled  to  place  orders  for 
materials  from  three  months  to  two  years  ahead  of  time  of  delivery.  Some 
materials  can  scarcely  be  procured  at  any  price.  Steel  car  wlieels,  for  in- 
stance, have  practically  disappeared  from  the  market.  They  were  last 
heard  of  at  $18  a  piece,  but  for  some  time  it  has  been  Impossible  to  get 
anybody  to  quote  a  price  on  them.  Cast-iron  wheels  are  selling  at  $1  80 
per  hundred  pounds,  on  big  contracts,  compared  with  $1  45  two  years  ago, 
an  advance  of  about  25%. 

We  have  noted  some  figures  at  random  from  our  purchasing  department 
showing  the  sharp  advance  in  prices  of  some  materials  to-day,  compared 
with  two  years  ago. 

Rails  have  increased  100%  over  normal  prices.  To-day  they  are  quoted 
at  $55  a  ton  for  delivery  a  year  hence  and  for  short-time  delivery  the  price 
is  $75  a  ton.  Two  years  ago  steel  rails  were  selling  at  $38  20,  so  that  what 
is  regarded  as  the  normal  price  to-day  is  an  advance  of  44%.  There  is  an 
even  greater  advance  in  special  track  work,  which  means  curves,  switches 
and  the  like,  the  increase  in  these  materials  being  fully  200%. 

Copper  that  is  required  In  large  quantities  for  repairs  to  trolley  and 
electric  eqrapment  has  nearly  trebled  its  normal  price.  Copper  trolley 
wire  is  now  quoted  at  38  cents  a  pound  compared  with  17  cents  in  1915. 
Copper  feeder  cable  has  advanced  from  18  cents  to  34  K  cents  a  pound  In 
the  same  period. 

Motor  equipment  has  advanced  over  50%,  and  following  are  some  of 
the  other  advances: 

•  1915.  1917. 

Track   spikes .$2  15  per  100  lbs.     $4  00  per  100  lbs 

Steel  trolley  poles $1  10  each  $2  10  each 

Track   plates ' •23^c.  pound  10c.  pound 

Steel  and  iron  bars IMc.  pound  4 Mc.  pound 

Cotton  waste -        9c.  pound  13c.  pound 

Chestnut  ties 40c.  each  '  60c.  each 

Cement $1  29  barrel  $2  09  barrel 

Gravel , $125  ton  $2  00  ton 

Crushed  stone 50c.  ton  $1  ton 


LLOYD  GEORGE  CHARACTERIZES  SPEECH  OF  GERMAN 
CHANCELLOR  MICHAELIS  A  SHAM. 
Premier  Lloyd  George,  speaking  at  a  patriotic  demonstra- 
tion in  Queen's  Hall  on  July  21  in  commemoi'ation  of  the 
Belgian  Independence  Day,  did  not  mince  words  in  charac- 
terizing the  speech  of  the  new  German  Chancellor.  Accord- 
ing to  the  account  of  the  Associated  Press,  he  called  it  a 
mere  sham,  facing  all  ways,  and  declared  that  he  did  not  want 
the  Germans  to  "harbor  any  delusions  that  they  are  going 
to  put  Great  Britain  out  of  this  fight  until  liberty  has  been 
re-established  throughout  the  world."  Far  from  being 
starved  by  the  U-boat  campaign,  he  said.  Great  Britain  had 
already  secured  her  food  supply  for  1917-1918,  food  produc- 
tion was  increasing  and  losses  at  sea  were  diminishing. 
Great  Britain  could  make  peace  with  a  free  Germany,  but . 
with  a  Germany  dominated  by  autocracy,  the  Premier  de- 
clared, there  never  could  bo  peace.  The  Germans,  he  said, 
were  making  the  same  mistake  in  underestimating  America's 
efforts  in  the  war  as  they  had  made  about  Great  Britain 
in  the  beginning.     "They  said   that  we  wouldn't  fight," 
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continued  Mr.  Lloyd  George,  "and  if  we  did  we  couldn't. 
We  had  no  army  and  we  couldn't  raise  one,  and  they  needn't 
worry  about  Britain.  I  think  they  have  discovered  their 
mistake  about  us,  and  now  they  are  just  going  through  the 
same  process  with  America."  The  account  of  Mr.  Lloyd 
George's  address  then  proceeds  as  follows: 

"I  want  to  put  this  to  thorn:  If  Great  Britain,  not  a  very  large  country, 
■while  she  is  maintaining  and  equipping  and  ovon  building  up  equipment 
for  an  army  of  millions  afield  and  in  reserve  In  full  fighting  array,  while  she 
Is  maintaining  the  largest  navy  in  the  world,  can  organize  in  the  third  year 
of  an  exhausting  war  to  turn  out  millions  of  tons  of  new  shipping,  is  America, 
with  twice  the  population  of  tliis  country,  with  endless  natural  resources, 
going  to  be  beaten  merely  because  she  puts  forth  no  effort?  The  man 
who  talks  lUce  that  knows  not  America;  otherwise  ho  would  not  say  it." 

Ilof erring  directly  to  the  German  Chancellor's  sneering  remark  that 
America  had  no  ships  and  no  army,  and  that  when  America  had  an  army 
she  would  have  no  ships  to  bring  them  across  the  sea,  the  Premier  s>aid: 
"He  knows  America  just  as  little  as  the  Germans  knew  Great  Britain." 

He  said  he  had  sought  in  the  Chancellor's  speech  for  something  from  which 
he  could  hope  for  the  ending  of  the  bloody  struggle. 

"But."  he  declared,  "I  see  in  it  a  sham  independence  for  Belgium,  a  sham 
democracy  for  Germany ,  a  sham  peace  for  Europe;  and  I  say  that  Europe 
has  not  sacrificed  millions  of  her  gallant  sons  to  set  up  a  sanctuary  for 
sham." 

Mr.  Lloyd  George  asked  what  hope  there  was  in  the  Chancellor's  speech 
of  peace.  "I  mean  an  honorable  peace,  which  is  the  only  possible  peace," 
he  said.  "It  is  a  dexterous  speech,  a  facing-all-ways  speech.  There  are 
phrases  for  those  who  earnestly  desire  peace — many  of  them — but  there  arc 
phrases  which  the  military  powers  of  Germany  will  understand,  phrases 
about  making  the  frontiers  of  Germany  secure.  That's  the  phrase  which 
annexed  Alsace-Lorraine;  that's  the  phrase  which  has  drenched  Europe 
In  blood  since  1914;  that's  the  phrase — if  they  dare — that  will  annex  Belgium 
and  Courland;  that's  the  phrase  which  will  once  more  precipitate  Europe 
into  a  welter  of  blood  within  a  generation  unless  that  phrase  is  wiped  out 
by  the  statesmanship  of  Eiu-ope. 

"There  are  phrases  for  men  of  democratic  minds,  but  there  are  phrases 
to  satisfy  the  junkers,  and  there  are  other  phrases  which  mean  nothing. 
It  is  the  speech  of  a  man  waiting  on  the  military  issue.  It  is  a  speech  that 
may  be  made  better  by  improving  the  military  situation ,  and  if  the  Germans 
win  in  the  West,  if  they  destroy  the  Russian  army  in  the  East,  if  the  Turks 
drive  Great  Britain  out  of  Mesopotamia,  and  if  the  U-boats  sink  more 
merchant  ships,  then  that  speech,  believe  me,  means  annexation  all  around 
and  military  autocracy  more  firmly. 

"What  manner  of  Government  the  Germans  choose  to  rule  over  them  is 
entirely  a  matter  for  the  German  people  themselves,  but  as  to  what  manner 
of  Government  we  can  trust  to  make  peace,  that  is  our  business.  Democ- 
racy is  in  itself  a  guarantee  of  peace,  but  if  it  cannot  be  got  in  Germany,  then 
we  must  secure  other  guarantees  as  a  substitute." 

The  speech  of  the  German  Chancellor,  continued  the  Premier,  meant 
that  for  the  moment  the  military  party  in  Germany  had  won  and  showed 
that  those  in  charge  of  affau-s  had  elected  for  war.  There  was  no  hope  for 
Belgium  in  the  Michaelis  speech,  but  the  determination  of  the  Allies,  said 
the  Premier,  was  that  Belgium  must  be  restored  as  a  free  and  independent 
country. 

"We  must  not  have  a  Belgian  scabbard  for  the  German  sword,"  he  de- 
clared. "That  scabbard  must  be  Belgian,  the  sword  must  be  Belgian,  and 
the  soU  must  be  Belgian." 

Speaking  in  denunciatory  tones  of  the  shams  contained  in  the  speech  of 
Dr.  Michaelis,  the  Premier  said: 

"The  Chancellor  tries  to  stimulate  and  encourage  his  people  by  doping 
them  with  illusions,  and  Germany  will  find  that  her  hopes  are  just  as  much 
illusions  as  others  which  have  been  dispelled.  The  U-boats  are  to  put 
England  out  of  business.  Owing  to  submarine  attacks  we  cannot  last 
much  longer,  according  to  the  German  Chancellor.  Well,  I  am  sorry  to 
disillusion  hint  at  the  outset  of  his  career,  but  truth  compels  me  to  do  it. 
Gradually,  but  surely,  we  are  increasing  our  production 'and  diminishing 
our  losses  at  sea." 

Turning  to  the  Chancellor's  statement  regarding  the  U-boat  war,  Mr. 
Lloyd  George  said  that  April  was  the  height  of  German  piratical  triumph. 
The  Germans  could  look  back  to  that  month  as  a  month  of  glory. 

"Since  then,"  he  continued,  "we  have  faced  longer  days,  which  increased 
our  difficulties  enormously  on  the  high  seas,  but,  although  our  apprehen- 
sions were  great,  we  have  gradually  decreased  our  losses,  and,  although 
we  have  had  only  three  weeks  of  July,  compared  with  three  weeks  in  April, 
our  losses  are  less  than  one-half. 

"This  year  we  have  turned  out  four  times  as  many  ships  as  last  year.  In 
the  last  two  months  of  this  year  we  should  turn  out  as  many  ships  as  we  did 
in  the  whole  twelve  months  of  last  year.  Next  year  we  should  turn  out 
six  times  as  many  ships  as  last  year. 

"Our  food  supply  for  1917-1918  is  already  secured  With  reasonable 
economy  there  is  a  program  of  cultivation  which  will  make  the  food  supplies 
for  1918-1919  secure,  even  if  our  losses  are  greater. 

"Germany  is  not  going  to  drive  Great  Britain  out  of  the  fight  until  liberty 
has  been  re-established  throughout  the  world.  The  Germans  are  making 
the  same  mistake  in  underestimating  America's  efforts  in  the  war  as  they 
did  about  Great  Britain.  It  won't  be  long  before  Michaelis  will  have  to 
deliver  a  different  speech.  That  is  what  we  are  waiting  and  fighting  for. 
The  freer  Germany  is  the  better  we  like  it.  We  could  make  peace  with  a 
free  Germany.  Germany  dominated  by  autocracy  we  can  never  make 
terms  with." 

With  special  reference  to  Belgium,  the  Premier  said  the  world  would  never 
forget  the  service  rendered  by  that  country  to  international  rights.  She 
had  suffered  three  years  of  oppression,  her  deliverance  was  coming,  but  it 
must  be  complete.  The  junker  had  thrown  the  old  Chancellor  Into  the 
waste-paper  basket,  with  his  scx-ap  of  paper,  and  it  would  not  be  long 
before  junkerdom  followed. 

Mr.  Lloyd  George  paid  tribute  to  the  patriotic  work  of  the  brilliant 
Bussian  statesman,  Kerensky,  in  his  leadership  of  the  Russian  democracy, 
and  declared  that  in  the  great  coming  struggle  in  the  East  and  West  every 
German  soldier  must  know  in  his  heart  that  if  he  fought  on  he  would  be 
dying  for  military  autocracy  and  fighting  against  the  federation  of  free 
peoples.  On  the  other  hand,  every  Belgian  soldier  and  every  Russian 
soldier  knew  that  he  was  fighting  for  the  freedom  and  independence  of  his 
native  land. 

"The  future  of  mankind,"  concluded  the  Premier,  "is  ours  to  maintain 
»nd  defend." 


BRITISH    HOUSE    OF    COMMONS    KILLS    PEACE 

RESOLUTION. 
AJpeace  resolution  moved  in  the  British  House  of  Commons 
by  James  Ramsay  MacDonald,  Socialist  and  Labor  member. 


was  defeated  on  July  ■:  26  by  a  vote  of  148  to  19.  In  the 
discussion  incident  to  action  on  the  resolution  former  Premier 
Asquith  stated  that  peace  had  become  the  supreme  interest 
of  mankind,  but  subject  to  an  all-important  condition — that 
it  is  a  peace  which  does  not  defeat  the  purpose  for  which  the 
great  nations  entered  upon  and  had  continued  the  war  and 
that  it  does  not  turn  to  waste  the  immeasurable  loss  and 
suffering  which  they  had  shared  and  were  sharing.  He 
welcomed  the  news  that  a  conference  would  be  held  early  in 
the  autumn  on  the  invitation  of  the  Russian  Government. 
Nothing  but  good  could  come  of  a  plain  restatement  of  the 
Allies's  aims  in  a  good  cause.     He  also  said: 

Earnestly  as  we  desire  peace,  no  peace  is  worth  having  which  would 
restore,  under  some  thin  disguise,  the  precarious  status  quo  ante  bellum  and 
would  lca-\'e  countries  like  Belgium,  Serbia  and  Greece  at  the  mercy  of 
dynastic  intrigue  or  under  the  menace  of  military  coercion.  It  would  be 
premature  and  futile  to  grapple  in  detail  with  the  geographical  problems 
eventually  to  be  solved. 

The  principle  clearly  agreed  to  by  every  one  of  the  Allies  is  that  in  any 
rearrangement  made  the  governing  principle  ought  to  be  the  interests  and 
the  wishes  of  the  populations  affected.  But  is  that  principle  acceptable  to 
the  Central  Powers?  Is  Germany  prepared  not  only  to  evacuate  Belgium, 
but  to  make  reparation  for  the  colossal  mischief  and  damage  which  accom- 
panied her  devastating  occupation  and  the  practical  enslavement  of  a  large 
portion  of  the  Belgium  people?  Is  she  prepared  not  only  to  do  that,  but 
to  restore  to  Belgium,  not  a  pretence  of,  but  absolute  independence? 

I  should  like  to  know  the  German  answer  to  these  questions.  I  find  no 
answer  in  the  vague,  indeterminate  formulae  of  the  Reichstag.  I  have  no 
desire  to  say  that  peace  is  Impossiljle,  but  I  cannot  sec  from  what  has 
recently  occurred  in  Berlin  any  real  approximation  of  a  practical  kind  to 
the  aims  and  objects  of  the  Allies. 


ADJOURNMENT    OF    GERMAN    REICHSTAG— TO 
RE-CONVENE  IN    SEPTEMBER. 

The  Reichstag  adjourned  on  July  20  to  re-assemble  Sept  .26 . 
Before  its  adjournment  it  voted  without  discussion  the  third 
reading  of  the  bill  providing  for  a  war  credit  of  15,000,000,000 
marks.  The  minority  against  the  measure,  it  is  stated,  was 
made  up  of  independent  Socialists.  The  adoption  of  the 
peace  resolution,  by  a  vote  of  214  to  116,  with  17  not  voting, 
was  referred  to  in  these  columns  last  week. 


SIAM  DECLARES  WAR  AGAINST  GERMANY. 
'  Announcement  that  Siam  had  declared  that  a  state  of  war 
exists  with  Germany  and  Austria  was  contained  in  a  Reuter 
dispatch  from  Bangkok  to  London  on  July  22.  It  was  made 
known  at  the  same  time  that  nine  steamers,  aggregating 
19,000  tons,  had  been  seized.  It  is  stated  that  the  object  of 
Siam's  declaration  is  to  "uphold  the  sanctity  of  international 
rights  against  nations  showing  contempt  for  the  principles 
of  humanity  and  no  respect  for  smaU  States."  According 
to  the  Reuter  dispatch,  all  Germans  and  Austrians  have  been 
placed  under  arrest  and  their  places  of  business  closed. 
Official  notification  that  Siam  had  declared  war  against 
Germany  and  Austria  at  6  o'clock  on  July  22  was  also  con- 
tained in  a  telegram  to  the  State  Department  at  Washington 
on  July  23  from  the  American  Legation  at  Bangkok.  Ger- 
man and  Austrian  subjects,  according  to  these  advices,  were 
then  being  interned  and  all  German  ships  had  been  seized. 
The  German  and  Austrian  Legations  were  protected  by 
special  guards.  It  was  reported  on  Jidy  26  that  the  machin- 
ery of  the  seized  ships  is  found  to  have  been  damaged. 
The  news  of  Siam's  declaration  carries  greater  significance 
than  might  at  first  be  supposed,  according  to  the  statement 
made  on  July  23  by  John  Barrett,  Director  of  the  Pan- 
American  Union,  Washington,  and  formerly  United  States 
Minister  to  Siam.     Mr.  Barrett  said: 

While  Siam  as  a  country  is  comparatively  little  known  in  the  United 
States,  it  ranks  as  important  and  strategic  a  land  in  Asia  as  the  Netherlands 
and  Belgium  in  Europe.  It  is  next  to  Japan,  the  most  progressive  country 
in  Asia,  has  a  King  and  statesmen  of  unusual  ability,  a  prosperous  popula- 
tion of  over  ten  millions,  an  area  equal  to  that  of  France,  and  an  agricultural 
belt  unsurpassed  in  the  world. 

Its  chief  importance,  however,  in  the  present  war  crisis  is  that  it  is 
practically  the  rice  granary  or  source  of  food  supply  for  China,  and  ta 
action  may  have  a  direct  effect  upon  China's  attitude  toward  Germany. 
It  also  gives  the  Allies  now,  for  the  first  time,  an  unbroken  favorable 
coast  Une  all  the  way  from  China  to  the  Mediterranean,  for  Siam  was  the 
only  neutral  territory  in  that  entire  distance  of  many  thousand  miles.  It 
also  possesses  an  excellent  little  navy,  adequate  to  patrol  the  Gulf  of  Siam 
coast  line  of  nearly  2,000  miles. 


LIBERIA'S   NOTE   SEVERING   RELATIONS   WITH 
GERMANY. 

The  text  of  Liberia's  note  to  Germany  severing  diplomatic 
relations  between  the  two  Governments  was  published  by 
the  State  Department  at  Washington  on  July  10.  The 
break  between  the  two  countries  occurred  in  May.  The 
fact  that  Germany  is  threatening  to  hold  smaller  Powers 
liable  after  the  war  for  any  damage  done  to  German  interests 
is  revealed  in  the  note,  which  sets  out  that  relations  between 
the  two  Governments2are^severed^"inJjspite  of  the  veiled 
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threat  made  by  the  acting  Imperial  German  Consul  in  his 
published  statement  of  'War  News,'  issued  and  circulated 
in  this  city  under  the  official  seal  of  his  Imperial  Government 
on  the  21st  of  April,  to  the  effect  that  Powers  of  the  third 
and  last  importance  will  be  held  to  strict  accountability 
for  all  damage  done  to  German  interests,  the  bill  for  which 
will  be  presented  and  payment  thereof  enforced  after  the 
happy  issues  of  the  war."  We  give  below  the  note  as  made 
public  by  the  State  Department: 

The  Department  of  State  has  received  the  following  text  of  the  note  • 
dated  May  5,  from  the  Liberian  Government  to  the  German  Consul  a'' 
Monrovia,  which  severed  diplomatic  relations  between  Liberia  and  Ger- 
many: 

"Sir: — As  the  policies  of  a  nation  must  always  be  adjusted  to  meet  new 
conditions  affecting  its  vital  interests,  as  they  arise  from  time  to  time, 
so  the  transpiring  of  certain  events,  in  connection  with  the  great  'European 
war  which  has  staggered  humanity  in  its  ruthless  operations  and  stupendous 
financial  output,  have  rendered  necessary  a  change  of  Liberia's  attitude  of 
strict  neutrality,  hitherto  assumed  and  consistently  maintained.  I  refer 
to  the  new  German  submarine  program,  drawn  up  by  the  Imperial  German 
Government  and  put  into  execution  on  the  1st  day  of  February  of  the  pres- 
ent year,  the  detailed  operations  of  which  you  are  very  well  conversant 
with  and  informed. 

Endeavored  to  Stand  Aloof. 

"While  Liberia  has  endeavored  to  stand  aloof  from  a  conflict,  the  original 
causes  of  which  were  of  purely  European  concern  and  interest,  yet  the 
method  adopted  by  the  Imperial  German  Government  and  its  allies  to 
vindicate  what  they  conceive  to  be  their  national  rights  and  honor  and  to 
bring  to  their  arms  a  speedy  and  successful  victory  by  such  means  as  the 
sinking  of  unarmed  ships  of  their  enemies  and  neutrals  without  warning, 
the  bombardment  of  undefended  towns  and  villages,  and  the  violation 
of  the  rights  of  small  neutral  States,  are  such  flagrant  violations  of  the  rules 
of  civilized  warfare  as  to  justly  create  on  the  part  of  Liberia  grave  appre- 
hensions and  fears  of  the  eventual  permanent  establishment  of  the  doctrine 
of  'might'  over  'right'  in  the  realms  of  international  relations,  which  doc- 
trine, if  allowed  to  obtain,  can  only  result  in  the  complete  subjugation  and 
elimination  from  the  sisterhood  of  nations  of  all  small  and  weak  States. 
Lives  of  Citizens  Menaced. 

"Hence  the  Government  and  people  of  Liberia  cannot  any  longer,  in  their 
own  interest,  continue  to  view  with  indifference  and  unconcern  the  present 
world's  cataclysm,  especially  since  the  new  German  submarine  program 
seriously  threatens  the  lives  of  Liberian  citizens  traveling  on  the  high  seas 
as  passengers  and  crew  on  allied  and  neutral  ships. 

"Although  Liberia  is  fully  conscious  of  her  utter  inability  to  enforce, 
upon  any  of  the  belligerent  nations,  respect  and  due  regard  for  the  rights 
and  safety  of  her  citizens,  yet  that  fact  will  not  deter  her  from  protesting, 
by  the  most  effective  means  at  her  disposal,  against  any  attempt  to  infringe 
upon  her  sacred  international  rights — in  spite  of  the  veiled  threats  made 
by  the  acting  Imperial  German  Consul  in  his  published  statement  of  'War 
News,'  issued  and  circulated  in  this  city,  under  the  official  seal  of  his  Im- 
perial Government  on  the  21st  of  April,  to  the  effect  that  Powers  of  the 
third  and  last  importance  will  be  held  to  strict  accountability  for  all  damage 
done  to  German  interests,  the  bill  for  which  will  be  presented  and  payment 
thereof  enforced  after  the  happy  issues  of  the  war. 
Severance  of  Relations. 

"The  Liberian  Government  is  therefore  constrained,  as  an  earnest  pro- 
test against  the  continued  enforcement  of  the  new  German  submarine 
program,  which  threatens  the  lives  of  Liberian  citizens,  as  well  as  grave 
financial  and  economic  embarrassments  to  the  Republic,  to  sever  relations 
with  the  Imperial  German  Government,  and  to  revoke  the  exequatur 
granted   to  Germany's  official   representative  at   this  capital. 

"With  assurances  of  my  high  esteem  and  profound  respect,  I  have  the 
honor  to  subscribe  myself, 

"Your  obedient  servant, 
(Signed)  C.  D.  B.  KING,  Secretary  of  State." 

A  charge  made  by  the  Liberian  representative  in  Germany 
writing  in  the  "Kolnische  Zeitung"  that  the  Government 
of  Liberia  was  forced  by  the  United  States  to  break  off  rela- 
tions with  Germany  was  reported  in  a  special  cable  from  the 
Hague  to  the  New  York  "Times"  on  May  31.  In  asserting 
that  no  coercion  was  exercised  by  the  United  States  upon 
Liberia,  newspaper  dispatches  from  Washington  on  June  2 
said: 

The  records  of  the  State  Department  establish  very  clearly  that  Liberia's 
isolation  is  attributable  to  other  causes  than  pressure  to  cast  in  her  lot  with 
the  Allies,  and  President  Howard  severed  relations  with  Germany  without 
being  requested  to  do  so  by  the  United  States. 

Germans  were  more  numerous  than  any  other  nationality  in  Liberia 
before  the  war,  and  controlled  the  greater  part  of  that  country's  foreign 
trade.  Consequently,  upon  the  outbreak  of  hostilities  the  British  and 
French,  having  satisfied  themselves  that  the  Germans  were  actively  aiding 
the  Berlin  Government  in  the  war  and  had  established  wireless  stations 
on  the  coast  through  which  they  were  communieating  with  German  sub- 
marines and  raiders  on  the  trade  routes  on  the  South  Atlantic,  sought  in 
vain  to  induce  the  Liberian  Government  to  get  rid  of  these  Germans,  and 
then,  as  a  compulsory  measure,  withdrew  all  their  merchant  ships  from  the 
Liberian  trade.  As  there  were  practically  no  other  available  ships,  Liberian 
commerce  was  immediately  checked,  and  in  a  short  time  the  country  was 
in  a  deplorable  financial  condition,  half-starved  and  unable  to  pay  the 
accrued  interest  on  its  debt. 

At  this  stage  the  Liberian  Government  adopted  a  course  of  breaking  off 
relations  with  Germany  and  of  interning  or  driving  out  the  several  hundred 
German  merchants.  But,  owing  to  the  shortage  of  ships,  the  country's 
distress  has  not  yet  been  relieved,  and  the  State  Department  here  is  using 
its  best  efforts  to  induce  the  British  and  French  Governments  to  set  apart 
a  sufficient  number  of  merchant  ships  to  reopen  the  country's  commercial 
relations. 


SERBIA     COMPLAINS    OF    HER    EXPLOITATION    BY 

THE  ENEMY. 
A  comnaunication  embodying  a  protest  against  the  alleged 
economic  exploitation  of  the  Serbian  provinces,  occupied 
by  the  Austro-Hungarian  and  Bulgarian  Governments,  has 
been  addressed  to  the  American  Ambassador  in  Paris  by  the 
Serbian  Legation  in  France.  The  note  made  pubUc  at  the 
State  Department  in  Washington  on  July  24  says: 

Mr.  Ambassador:  I  am  instructed  by  my  Government  to  inclose  here- 
with to  your  Excellency  a  memorandum  relating  to  the  economic  exploita- 
tion of  the  Serbian  provinces  occupied  by  the  Austro-Hungarian  and  Bul- 
garian   authorities. 

The  economic  exploitation  which  the  Austrians  and  Bulgarians  are 
practicing  by  means  of  the  illegal  imposition  of  taxes,  by  the  depreciation 
of  Serbian  money,  the  abolition  of  the  moratorium,  the  sale  of  Serbian 
monopolies,  the  introduction  of  fresh  monopolies  by  the  violation  of  the 
rights  of  private  property,  and  by  forced  subscription  to  the  war  loan,  has 
but  one  object  in  view;  the  economic  ruin  of  occupied  Serbia. 


Taking  as  then-  justification  Articles  23,  43,  44,  46,  48,  52,  53,  56  of  The 
Hague  Regulations,  the  Royal  Government  of  Serbia  protests  strongly 
against  these  arbitrary  measures  on  the  part  of  the  Austrian  and  Bul- 
garian authorities,  constituting,  as  they  do,  flagrant  violations  of  the  pub- 
lic international  law. 

I  should  be  obliged  if  your  Excellency  would  be  so  good  as  to  communi- 
cate this  protest  to  your  Government.     I  remain,  &c., 

VESNITCK. 

A  memorandum,  transmitted  with  the  note,  sets  out  that 
more  than  100,000,000  crowns  have  been  illegally  extorted, 
as  well  as  6,000,000  crowns  in  the  form  of  forced  subscrip- 
tions to  Austrian  war  loans  and  the  Austrian  and  Bulgarian 
Red  Cross.  In  stating  that  Serbian  trade  has  been  ruined 
by  the  abolition  of  the  Serbian  moratorium  for  the  purpose 
of  allowing  foreign  merchants  to  collect  with  6%  interest, 
debts  estimated  at  120,000,000  crowns  the  memorandum 
says: 

Our  law  of  July  29  1914,  with  regard  to  the  moratorium,  was  abolished 
by  decree  of  the  Military  Government  of  Jan.  19  1917.  In  virtue  of  this 
decree,  Austrian  and  German  creditors  can  legally  and  without  hindrance 
claim  payment  of  all  their  debts  plus  6%  iaterest,  in  quick  installments, 
and  in  either  Austrian  or  Serbian  money  (which  is  accepted  at  only  half  its 
nominal  value.)  The  decree  was  passed  at  the  instigation  of  Austrian  and 
German  creditors.     It  has  ruined  Serbian  trade. 

In  adding  that  many  shops  have  been  pillaged  and  trade 
has  fallen  off  at  least  one-half,  the  memorandum  says: 

By  such  arbitrary  measures  towards  our  merchants  and  by  means  of 
this  legalized  pillage,  the  military  authorities  have  attempted  to  ruin  our 
trade. 

Austrian  and  German  firms  will  take  th'e  places  of  the  ruined  Serbians 
and  will  so  bring  about  the  denationalization  of  Serbian  commerce. 

All  private  houses  abandoned  by  their  owners,  including 
the  royal  palaces,  are  stated  to  have  been  plundered  under 
the  theory  that  they  were  "unowned  property"  because  the 
owner  was  absent.  The  National  and  the  Ethnographical 
museums  are  reported  to  have  been  completely  ransacked 
by  the  Austrians  as  also  the  National  Library,  the  Uni- 
versity Library  of  Nish,  and  the  library  of  the  School  of 
Theology  at  Prizzen  by  the  Bulgarians.  Books,  manu- 
scripts and  art  works  were  stated  to  have  been  carried  away 
as  booty. 


PROPOSED  TRANSFER  OF  SERBIAN  CAPITAL. 
Washington  advices  of  July  28  stated  that  according  to  an 
Athens  cable  to  the  Greek  Legation  Serbia  is  about  to  transfer 
her  seat  of  Government  from  Corfu  to  Salonild.  Serbia 
some  days  ago  asked  Greece  for  authority  to  use  this  Greek 
city  as  her  temporary  capitol,  and  Greece  at  once  complied, 
issuing  instructions  that  suitable  buildings  be  prepared. 
The  Serbian  Government  has  made  its  headquarters  on  the 
island  of  Corfu  ever  since  the  annihilation  of  the  Serbian 
army.  _^^^__^_^_______^___^ 

ROLAND  S.  MORRIS  NAMED  AMERICAN 
AMBASSADOR  TO  JAPAN. 
President  Wilson  on  July  20  sent  to  the  Senate  for  confir- 
mation the  nomination  of  Roland  S.  Morris,  of  Philadelphia 
to  be  American  Ambassador  to  Japan,  succeeding  the  late 
George  W.  Guthrie.  Mr.  Morris,  who  is  said  to  be  persona 
grata  to  Japan,  is  well  known  throughout  Pennsylvania. 
He  is  stated  to  have  made  a  close  study  of  Japanese  affairs . 
Reports  from  Washington  on  the  19th  inst.  said  that  Demo- 
cratic National  Chairman  Vance  C.  McCormick  had  been 
offered  the  Tokio  post,  but  had  declined,  and  urged  the 
appointment  of  Mr.  Morris,  who  is  one  of  his  closest  personal 
friends.  Mr.  Morris  has  been  prominently  identified  with 
the  so-called  reorganization  wing  of  the  Democratic  Party  in 
Pennsylvania,  which,  under  the  leadership  of  Mr.  McCor- 
mick and  ex-Congressman  A.  Mitchell  Palmer,  gained  con- 
trol of  the  regular  Democratic  organization  in  that  State. 
From  1910  to  1916  Mr.  Morris  was  Chairman  of  the  Demo- 
cratic State  Committee,  and  he  was  a  delegate  to  the  last 
three  Democratic  national  conventions.  Mr.  Morris  is  a 
lawyer  by  profession,  and  is  a  member  of  the  law  firm  of 
Duane,  Morris  &  Hecksoher,  with  offices  in  the  Land  Title 
Building,  Philadelphia.  He  is  forty-three  years  old,  and 
was  born  in  Olympia,  Wash.  He  is  a  graduate  of  the  Uni- 
versity of  Pennsylvania,  and  is  also  a  director  of  many  large 
corporations.  • 

RUSSIA'S   NEW    PROVISIONAL    GOVERNMENT— 
FINLAND'S  INDEPENDENCE,  tfec. 

Following  last  week's  resignations  of  Russian  Cabinet 
members,  still  further  evidence  of  the  country's  internal 
troubles  was  evidenced  in  the  announcement  on  July  20  of 
the  resignation  of  George  E.  Lvoff,  Premier  and  Minister 
of  the  Interior.  Alexander  Kerensky,  Minister  of  War 
and  Marine,  has  been  appointed  Premier,  succeeding  M. 
Lvoff,  and  on  July  24  he  announced  a  new  provisional  Gov- 
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eminent.  Like  the  Ministry  of  his  predecessor  (named  in 
May),  M.  Kerensky's  Cabinet  is  a  coalition,  but  is  limited 
to  ten  members.  Five  of  the  Ministers  belong  to  the 
Socialist  group  and  five  are  members  of  the  non-Socialist 
parties.  The  other  offices  of  State,  it  is  said,  will  be  directed 
not  by  Ministers,  but  by  unpolitical  directors  of  departments 
and  who  are  not  members  of  the  Cabinet.  The  following 
is  the  new  Cabinet: 

Socialists. 
Alexander  Korensky,  Minister  President  and  Minister  of  War  and  Marine. 
I.  Tseretelli,  Minister  of  Posts  and  Telegraphs. 
Niclcolai  Sicoboleff,  Minister  of  Labor. 
Victor  Tchcrnoff,  Minister  of  Agriculture. 
M.  Pieschehonoff,  Minister  of  Supplies. 

Non-Socialists. 
N.  V.  Nekrasoff,  Vice-Minister  President  without  portfolio. 
Michael  Tereschtenko,  Minister  of  Foreign  Affairs. 
I.  N.  Efrcmoff,  Minister  of  Justice.     (M.  Efremoff  is  a  member  of  the 
Duma's  Temporary  Committee.) 

Nicholas  Lvoff,  Procurator  of  the  Holy  Synod. 
M.  Godneff,  Comptroller  of  State. 

The  Directors  of  Departments  so  far  named  are: 

M.  Prokopovitch,  Progressive  member  of  the  Duma — Department  of 
Trade  and  Agriculture. 

A.  A.  Barishnikoff,  a  member  of  the  Duma  and  a  Moscow  manufacturer 
— Department  of  Social  Tutelage. 

It  was  stated  on  July  24  that  the  headquarters  of  the  pro- 
visional Government  had  been  transferred  from  the  Marinsky 
Palace  to  the  Winter  Palace. 

On  July  24  Premier  Kerensky ,  in  declaring  in  an  Associated 
Press  interview  that  his  Government  would  save  Russia, 
added  that  "if  its  motives  of  reason,  honor  and  conscience 
prove  insufficient,  it  will  beat  her  into  unity  with  blood  and 
iron."     The  dispatches  quoted  him  as  saying: 

Kelying  upon  the  confidence  of  the  masses  and  the  army,  the  Govern- 
ment will  save  Russia  and  Russian  unity  by  blood  and  iron,  if  argument 
and  reason,  honor  and  conscience,  are  not  sufficient. 

The  situation  at  the  front  is  very  serious,  and  demands  heroic  measures. 
But  I  am  convinced  the  organism  of  the  State  is  sufficiently  vigorous  to 
be  cured  without  a  partial  amputation. 

The  first  problem  of  the  present  moment  which  is  exceptionally  heroic 
is  the  concentration  and  unison  of  power.  The  desertion  of  the  Consti- 
tutional Democratic  members  of  the  Prince  Lvoff  Government,  which 
desertion  is  the  cause  of  the  recent  revolt,  shows  how  strong  are  the  cen- 
trifugal forces  and  how  small  is  the  sum  of  our  political  consciousness. 
But  I  am  convinced  the  misfortune  through  which  we  are  going  will  awaken 
the  conscience  and  sense  of  duty  in  our  nation. 

The  new  Government's  fundamental  task  is  the  defense  of  the  country 
from  ruin  and  anarchy.  In  this  we  rely  upon  the  masses  of  the  people 
and  the  army.  My  Government  will  save  Russia,  and  if  its  motive  of 
reason,  honor  and  conscience  prove  insufficient  it  wUl  beat  her  into  unity 
with  blood  and  u'on. 

No  one  will  dare  take  advantage  of  the  present  situation  in  order  to 
attempt  to  restore  the  old  regime.  I  find  ridiculous  the  talk  about  a  coming 
counter-revolution  under  my  leadership. 

The  ABW  Government  must  immediately  stop  the  retreat  and  the  eco- 
nomic dissolution  and  restore  the  country's  finances.  We  expect  Russia 
to  forget  her  personal  interests  and  to  have  in  mind  only  the  highest  inter- 
ests of  the  country. 

Regarding  conditions  on  the  front.  Premier  Kerensky  said: 

The  position  of  our  army  is  serious,  requiring  heroic  measures.  But  we 
must  not  despair.  The  old  regime  and  certain  extremist  elements  brought 
much  poison  into  the  arms  and  body.  Now  the  ulcer  is  cut,  and  as  the 
State  organism  is  healthier  I  am  convinced  we  shall  avoid  amputation. 

My  new  Government  is  resolved  to  increase  and  to  confirm  the  conquests 
of  revolution  and  resolutely  to  put  an  end  to  the  work  of  the  madmen  and 
traitors  who  would  destroy  my  fatherland. 

In  a  message  to  the  sailors  at  Reval,  Helsingfors  and  other 
ports  on  July  21  Premier  Kerensky  is  reported  to  have 
stated  that  the  recent  disturbances  at  Petrograd  were  insti- 
tuted by  agents  of  the  German  Government.  He  appealed 
to  all  the  democrats  to  stand  by  the  provisional  Government. 
His  message,  according  to  the  Associated  Press  dispatches, 
read  as  follows: 

It  has  been  established  without  doubt  that  the  disturbances  in  Petrograd 
were  organized  by  agent-  of  the  German  Government.  The  disturbances 
have  now  been  suppressed  completely  and  the  arrest  of  the  leaders  and 
those  guilty  of  the  blood  of  their  brothers  and  crimes  against  the  Govern- 
ment and  the  revolution  is  proceeding.  Arrests  are  also  being  made  among 
the  sailors  who  acted  contrary  to  their  civic  and  military  duties. 

I  appeal  to  all  true  sons  of  democracy  to  rally  round  the  provisional 
Government  and  the  democratic  organizations  throughout  Russia  to  save 
the  country  and  the  revolution  from  the  enemy  without  and  his  allies  within . 

The  following  order  of  the  day  was  addressed  to  the  army 
and  navy  on  July  21  by  Premier  Kerensky: 

First — The  dissolution  of  the  Central  Committee  of  the  Baltic  fleet  and 
the  election  of  a  new  committee. 

Second — The  issue  of  a  notification  to  all  detachments  of  the  ships  of 
the  Baltic  fleet  that  "I  desire  them  to  remove  at  once  all  persons  suspected 
of  inciting  to  Insubordination  against  the  provisional  Government  and 
against  our  offensive  and  to  send  these  individuals  to  Petrograd  for  trial. 

Thu-d — Detachments  of  Kronstadt  and  of  the  battleships  Petropa^lovsk, 
Republic  and  Slava,  the  names  of  which  have  been  disgraced  by  the  actions 
of  counter-revolutionists,  shall  arrest  within  twenty-four  hours  the  ring- 
leaders and  send  them  to  Petrograd  for  trial,  thus  giving  assurance  of  com- 
plete loyalty  to  the  provisional  Government. 

I  hereby  notify  the  Kronstadt  detachments  and  crews  of  these  ships 
that  if  this  order  is  not  carried  out  they  will  be  branded  as  traitors  to  the 
country  and  the  revolution  and  that  most  vigorous  measures  will  be  taken 
against  them. 

Comrades,  the  country  has  been  brought  to  the  brink  of  a  precipice  by 
treason.  The  German  armies  and  artillery  have  taken  the  offensive  on 
*>ur  front.     At  any  moment  a  decisive  action  may  be  forced  by  the  enemy's 


fleet,  which  may  try  to  profit  by  the  confusion  of  the  moment.  Drasti*' 
mi.Tisuros  are  necessary  once  for  all  to  put  an  end  to  this  confusion.  The 
army  has  already  done  somethhjg  in  this  direction,  and  the  fleet  should 
follow  suit. 

A  proclamation  to  the  nation,  setting  forth  the  seriousness 
of  the  situation,  was  is.sued  by  the  provisional  Government 
on  July  22.  The  proclamation  declared  it  to  be  the  first 
duty  of  the  Government  to  apply  its  whole  strength  against 
tlie  foreign  foe  and  in  defense  of  the  Administration  against 
anarchical  and  coimter-revolutionary  attempts;  it  also  out- 
lined important  reforms  throughout  the  country.  The 
proclamation  reads: 

Citizens:  The  fateful  hour  has  struck.  The  German  Emperor's  armies 
have  broken  the  front  of  the  National  Revolutionary  Army.  This  terrible 
operation  has  been  facilitated  by  the  criminal  levity  and  blind  fanaticism 
of  some  and  the  treachery  of  the  others.  At  this  fateful  moment  when, 
taking  advantage  of  the  general  confusion,  the  hidden  forces  of  counter- 
revolution can  raise  their  heads,  the  remodeled  provisional  Government 
clearly  realizes  its  heavy  responsibilities.  It  possesses,  however,  full  and 
firm  confidence  in  the  st:  ength  of  the  great  Russian  people  and  in  the  rapid 
recuperation  of  the  life  politic,  now  that  the  contagion,  which  has  shaken 
the  national  organism,  has  manifested  itself  and  burned  itself  out  in  an 
acute  crisis. 

The  Government  firmly  beroves  that  the  crisis  will  lead  to  recovery,  not 
death .  Strong  in  that  belief,  the  Government  is  ready  to  act  with  the  energy 
and  resolution  the  exceptional  circumstances  demand.  The  Government 
regards  as  its  first  and  capital  task  the  application  of  its  whole  strength  to 
the  struggle  against  the  foreign  foe  and  to  the  defense  of  the  new  Govern- 
mental regime  against  every  anarchical  and  counter-revolutionary  attempt, 
without  hesitating  to  take  the  mos  rigorous  measures  in  its  power.  At 
the  same  time  the  Government  reiterates  that  not  a  drop  of  blood  of  a  Rus- 
sian soldier  shall  be  shed  for  any  foreign  end,  as  already  proclaimed  to  the 
whole  world. 

The  proclamation  proceeded  to  state  that  in  accordance 
with  the  declaration  of  May  19  the  G  ovemment  intended  to 
summon  the  Allies  to  a  conference  in  August  to  decide  upon 
a  general  orientation  of  the  Allies'  foreign  policy  and  to  co- 
ordinate their  actions  with  regard  to  the  application  of  the 
principles  proclaimed  by  the  Russian  revolution.  At  this 
conference  Russia  will  be  represented,  in  addition  to  diplo- 
mats, by  representatives  of  the  Russian  democracy.  The 
proclamation  continued: 

The  Government  considers  it  indispensable  immediately  to  proceed  with 
a  series  of  measures  putting  the  principles  announced  on  May  19  into  op- 
eration, and  adheres  to  the  steps  already  taken  to  convene  a  constituent 
assembly  on  Sept.  30.  The  speediest  introduction  of  autonomy  for  munici- 
palities and  Zemstvos  based  on  dii-ect,  equal,  secret  universal  suffrage, 
and  the  extension  of  this  principle  to  the  entire  counti-y  is  the  Government's 
chief  problem  in  internal  policy. 

Attributing  at  the  same  time  particular  importance  to  the  creation  of 
local  executive  bodies  enjoying  the  confidence  of  the  entire  population,  the 
Government  wUl  forthwith  proceed  with  the  organization  of  such  authori- 
ties, and  will  also  at  an  early  date  promulgate  a  decree  abolishing  classes 
and  ranks  of  officials  and  decorations,  except  those  for  great  military  deeds. 

The   proclamation  announced  that  an  economic  counci  1 
of  the  General  Economy  Committee  would  be  held  immedi- 
ately and  would  draft  plans  for  a  general  economic  reorgani- 
zation and  the  organization  of  labor.     It  will  also  prepare 
a  bill  covering  these  aims  and  for  estabUshing  control  of  in- 
dustry.    Bills  also  wiU  be  prepared  shortly  and  put  into 
operation  regarding  the  liberty  of  trades  unions,  labor  ex- 
changes and  arbitration  courts.     Other  bills,  it  is  stated, 
are  being  drafted  dealing  with  the  eight-hour  day,  the  pro- 
tection of  labor  and  the  introduction  of  insurance  for  work- 
men.    The  proclamation,  it  is  said,  further  declares  that  the 
Government  is  convinced  that  future  agricultural  reforms 
must  be  based  on  the  principle  of  restoring  the  land  to  work- 
ers.    A  scheme  of  agricultural  reform  is  being  framed  on 
this  basis,  and  wiU  be  submitted  to  the  constituent  assem- 
bly.    The  Government's  measure  will  completely  abolish  the 
old  agrarian  pohcy,  which  ruined  or  disorganized  agi'icultural 
committees,  and  will  completely  safeguard  the  liberty  of  the 
constituent  assembly  in  connection  with  the  distribution  of 
landed  property,  and  wiU  lay  down  certain  rules  regarding 
the   responsibility   of   landed   interests   in   relation   to    the 
national  defense  and  provisionally  of  the  people.     It  is  pro- 
posed for  this  purpose  to  extend  and  consohdate  the  Govern- 
ment's network  of  agricultural  committees.     The  fundamen- 
tal question  of  the  rights  of  land-owners,  however,  will  be 
left  to  the  constituent  assembly.     The  proclamation  con- 
cludes with  an  expression  of  confidence  that  the  Government 
can  rely  on  the  support  of  aU  active  forces  in  the  country  in 
deaUng  with  those  problems  and  calls  on  them  to  sacrifice 
their  all  in  the  great  work  for  the  salvation  of  the  country, 
"which  has  ceased  to  be  for  those  inhabiting  it  a  cruel  step- 
mother." 

It  was  also  stated  on  July  21  that  in  a  telegram  to  Premier 
Kerensky  and  the  Petrograd  Council  of  Workmen's  and 
Soldiers'  Delegates  the  General  Staff  of  the  Armies  on  the 
Rumanian  front  took  the  position  that  the  disorders  in 
Petrograd  are  acts  treasonable  to  the  revolution  and  a 
breach  of  faith  toward  the  revolutionary  army.  Relying  on 
the  support  of  the  democracy  of  Russia,  the  staff  demanded 
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that  the  Provisional  Government  and  the  Council  of  Work- 
men's and  Soldiers'  Delegates  take  the  most  stringent  meas- 
ures, including  the  employment  of  armed  force,  against  the 
rebels.     The  telegi'am  added: 

We  declare  we  are  ready  to  support  both  the  Government  and  the 
Council  in  every  way  and  to  employ  armed  force,  if  necessary. 

On  July  23  the  Council  of  Workmen's  and  Soldiers'  Dele- 
gates and  the  Council. of  Delegates  of  the  Peasants  of  all 
Russia,  at  a  joint  sitting,  voted  to  grant  to  the  Government 
of  M.  Kerensky  unlimited  power  under  the  title  of  Govern- 
ment of  National  Safety,  for  the  re-establishment  of  public 
order  both  at  the  front  and  at  home.  The  powers  were  con- 
fen*ed  in  a  resolution  passed  by  a  vote  of  252  to  57,  which 
read: 

Recognizing  that  the  country  is  menaced  by  a  military  debacle  on  the 
front  and  by  anarchy  at  home,  it  is  resolved: 

1.  That  the  country  and  the  revolution  are  endangered. 

2.  That  the  Provisional  Government  is  proclaimed  the  Government  of 
National  Safety. 

3.  That  unlimited  powers  are  accorded  the  Government  for  re-establish- 
ing the  organization  and  discipline  of  the  army,  for  a  fight  to  the  finish 
against  the  enemies  of  public  order,  and  for  the  realization  of  the  whole 
program  embodied  in  the  Governmental  program  just  announced. 

The  chaotic  conditions  prevailing  on  part  of  the  Russian 
front  were  disclosed  in  a  telegram  stated  on  the  23d  to 
have  been  sent  to  Premier  Kerensky,  the  Provisional  Govern- 
ment and  the  Council  of  Workmen's  and  Soldiers'  Delegates 
by  the  Executive  Committee  and  the  Commissioner  of  the 
Pro\'isional  Government  with  the  Second  Army,  on  the  South- 
western front.  The  telegram  announced  the  inauguration 
of  stern  measures  to  combat  disaffection.     It  said: 

We  unanimously  recognize  that  the  situation  demands  extreme  measures 
and  efforts,  for  everything  must  be  risked  to  save  the  revolt  from  catas- 
trophe. The  commander-in-chief  on  the  western  front  and  the  commander 
of  the  Second  Army  to-day  have  given  orders  to  fire  on  deserters  and  run- 
aways. 

Let  the  country  know  the  truth.  Let  it  act  without  mercy.  Let  it  find 
enough  covu-age  to  strike  those  who  by  their  cowardice  are  destroying 
Russia  and  the  revolution. 

Most  military  units  are  in  a  state  of  complete  disorganization.  Their 
spirit  for  the  offensive  has  utterly  disappeared.  They  no  longer  listen  to 
orders  of  their  leaders,  and  they  neglect  all  exhortations  of  comrades,  even 
replying  by  threats  and  shots.  Some  elements  voluntarily  evacuate  posi- 
tions without  even  waiting  for  the  approach  of  the  enemy. 

Cases  are  on  record  in  which  an  order  given  to  proceed  with  all  haste  to 
such  and  such  a  spot  to  assist  comrades  in  distress  has  been  discussed  for 
several  hours  at  meetings,  and  reinforcements  consequently  have  been 
delayed  several  hours. 

These  troops  abandoned  their  positions  at  the  first  shots  of  the  enemy. 
For  a  distance  of  several  hundred  versts  long  files  of  deserters,  armed  and 
unarmed,  men  in  good  health  and  robust,  who  have  lost  all  shame  and  feel 
they  can  act  altogether  with  Impunity,  are  proceeding  to  the  rear.  Fre- 
quently entire  units  desert  in  this  manner. 

A  proclamation  to  the  armies  to  stand  by  the  Provisional 
Government  and  setting  out  that  all  who  disobey  its  com- 
mands will  be  regarded  as  traitors,  was  issued  as  follows  by 
the  Executive  Councils  of  all  the  Russian  Workmen's  and 
Soldiers'  and  Peasants'  organizations  on  July  23: 

Fellow-Soldiers. — One  or  our  armies  has  wavered,  its  regiments  have  fled 
before  the  enemy.  Part  of  our  front  has  been  broken.  Emperor  William's 
hordes,  which  have  moved  forward,  are  bringing  with  them  death  and 
destruction. 

Who  is  responsible  for  this  humiliation?  The  responsibility  rests  with 
those  who  have  spread  discord  in  the  army  and  shaken  its  discipline,  with 
those  who  at  a  time  of  danger  disobeyed  the  military  commands  and 
wasted  time  in  fruitless  diScus.sions  and  disputes. 

Many  of  those  who  left  the  line  and  sought  safety  in  running  away  paid 
with  their  lives  for  having  disobeyed  orders.  The  enemy's  fire  mowed 
them  down.  If  this  costly  lesson  has  taught  you  nothing,  then  there  will 
be  no  salvation  for  Russia. 

Enough  of  words.  The  time  has  come  to  act  without  hesitation.  We 
have  acknowledged  the  Provisional  Government.  With  the  Goverimient 
lies  the  salvation  of  the  revolution.  We  have  acknowledged  its  unlimited 
authority  and  its  unUmited  power.  Its  commands  must  be  law.  All 
those  who  disobey  the  commands  of  the  Provisional  Government  in  battle 
will  be  regarded  as  traitors.  Toward  traitors  and  cowards  no  mercy  will 
be  shown. 

Fellow-soldiers:  You  want  a  durable  peace.  You  want  your  land,  your 
freedom.  Then  you  must  know  that  only  by  a  stubborn  struggle  will  you 
win  peace  for  Russia  and  all  nations.  Yielding  before  the  troops  of  the 
German  Emperor  you  lost  both  your  land  and  your  freedom.  The  con- 
quering, imperialistic  Germans  will  force  you  again  and  again  to  fight  for 
your  interests. 

Fellow-soldiers  at  the  front:  Let  there  be  no  traitors  or  cowards  among 
you.  Let  not  one  of  you  retreat  a  single  step  before  the  foe.  Only  one 
way  is  open  to  you — the  way  forward. 

Fellow-soldiers  in  the  rear:  Be  ready  to  advance  to  the  front  for  the 
support  of  your  brothers,  abandoned  and  betrayed,  fleeing  from  their 
positions  in  the  regiments.  Gather  all  your  strength  for  the  struggle  for  a 
durable  peace,  for  your  land  and  your  freedom.  Without  wavering,  with- 
out fear,  without  disastrous  discussions,  carry  out  all  military  commands. 
At  the  time  of  battle  disobedience  and  wavering  are  worse  than  treachery. 
Your  ruin  lies  in  them,  the  ruin  of  Russia. 

Fellow-soldiers:  You  are  being  watched  by  those  who  work  for  Russia 
and  by  the  whole  world.  The  ruin  of  the  Russian  revolution  spells  ruin 
for  all.  Summon  up  all  your  manhood,  your  perseverance  and  sense  of 
discipline  and  save  the  fatherland. 


conference  of  the  principal  representatives  of  the  Russian 
social  organizations  and  to  place  before  them  the  facts  in 
the  country  as  they  are. 

It  was  stated  yesterday  that  Premier  Kerensky  had  been 
impelled  to  make  the  exceptional  decision,  without  waiting 
for  the  Constituent  Assembly,  to  convoke,  July  31,  the 
"extraordinary  National  Council."  All  members  of  the 
Duma,  prominent  men  from  chief  centres  of  the  Empire, 
representatives  of  the  zemstvos  municipalities,  labor  unions 
and  universities  will  participate  therein.  The  Council  will 
hold  two  sessions,  at  which  tjie  Government  wiU  be  asked 
to  make  an  exhaustive  report  on  the  condition  of  the  country, 
answer  questions  and  ask  opinions  of  authoritative  persons 
on  how  best  to  save  the  Fatherland  from  ruin. 

In  an  order  on  July  26  modifying  the  decree  relating  to 
press  restrictions,  the  Provisional  Government  authorized 
the  Minister  of  the  Interior  ro  suspend  the  publication  of 
periodicals  that  incite  subordination  or  disobedience  to 
orders  given  by  the  mihtary  authorities,  or  the  non-execu- 
tion of  military  duties,  as  well  as  to  acts  of  violence  and  civil 
war.  Editors  responsible  for  the  publication  of  articles  of 
this  character,  it  is  announced,  will  be  brought  to  trial. 

Yielding  to  the  demands  of  the  commander-in-chief  and 
the  various  commanders  at  the  front,  the  Pro-visional  Gov- 
ernment on  July  26  unanimously  agreed  to  restore  capital 
punishment  and  to  establish  on  •  all  fronts  courts-martial 
composed  of  three  officers  and  three  soldiers.  General 
Korniloff  telegraphed  from  Galieia  threatening  to  resign  his 
command  unless  the  Government  decided  to  re-impose  the 
death  penalty  under  the  fiadings  of  field  courts-martial. 
Such  a  step,  he  declared,  "is  the  only  means  of  saving  my 
army."  #■ 

In  an  interview  on  July  26  Premier  Kerensky  stated  that 
the  fundamental  problem  of  the  Provisional  Government  lay 
in  providing  for  the  immediate  safety  of  the  country  and  the 
revolution,  whatever  the  cost  might  be.  The  Government 
was  thoroughly  conscious  of  the  duty  before  it,  he  said,  and 
was  determined  to  make  a  resolute  stand  against  anything 
which  threatened  the  ruin  of  the  State.  The  Premier  stated 
that  re-establishment  of  the  death  penalty  at  the  front  was 
necessary  in  view  of  the  fact  that  the  Government  was  faced 
with  the  alternative  of  sacrificing  the  army  to  a  body  of 
traitors  and  cowards,  or  having  recourse  to  the  only  possible 
means  of  inspiring  terror.  The  Provisional  Government,  in 
complete  agreement  with  the  entire  army ,  took  the  bm'den  of 
heavy  responsibility,  the  Premier  explained,  solely  in  order 
to  save  the  lives  of  heroes  who  were  perishing  in  the  execution 
of  their  duty  for  the  sake  of  their  country,  and  to  remove 
the  reproach  threatening  the  good  name  of  Russia. 


The  situation  in  Russia  reached  such  a  grave  stage  on 
July  26  as  to  occasion  a  meeting  of  the  new  Provisional 
Govermnent.  It  is  stated  that  the  ministers  have  recognized 
that  the  safety  of  the  country  necessitates  decisive  measures. 
The^Cabinet  meeting  decided  to  convoke  in  Moscow  soon  a 


Another  proclamation  was  issued  on  July  26  on  behalf  of 
the  executives  of  the  Workmen's  and  Soldiers'  Delegates  and 
the  Peasants'  Congress,  by  N.  C.  Tcheidse,  President  of  the 
Council  of  Workmen's  and  Soldiers'  Delegates  and  SociaHst 
member  of  the  Duma,  and  addressed  to  aU  committees  of  the 
army  and  the  fleet.  It  declared  that  the  revolution  was 
being  endangered.     The  proclanaation  said: 

Lack  of  discipline  and  open  treachery  at-  the  front  are  facilitating  Field 
Marshal  von  Hindenburg's  new  offensive.  The  serious  defeats  inflicted  on 
oiu"  army  are  opening  the  way  to  the  enemy  for  increasing  the  general  panic 
and  preparing  the  soil  in  which  the  poisonous  seeds  of  counter  revolution 
may  come  into  full  bloom.  Already  an  attack  is  being  organized  by  the 
strong  boiirgeoisie;  already  the  jackals  and  hyenas  of  the  old  regime  are 
howUng. 

Outlining  the  measures  adopted  and  the  powers  conferred 
upon  the  Government  to  deal  with  the  situation,  the  procla- 
mation continued: 

We  turn  to  you,  our  "representatives,  with  a  passionate  appeal.  ... 
Support  the  revolutionary  authority;  try  to  secure  the  full  submission  of 
worldngmen,  soldiers  and  peasants  to  all  the  decisions  of  democracy's 
majority.  Inspire  them,  awaken  enthusiasm  in  them.  Exert  your  entire 
will,  your  entire  energy.  Rally  round  our  all-Russian  centres,  and  we 
will  show  the  country  and  the  world  that  the  nation  which  created  the 
greatest  revolution  in  the  world  cannot  and  shall  not  perish. 


General  Polovtseff,  MiUtary  Governor  of  Petrograd,  who 
recently  was  severely  attacked  by  Minister  of  War  Kerensky 
for  failing  to  put  down  rioting  in  the  capital,  was  reported 
on  July  25  to  have  resigned,  General  Erdelli,  commander 
of  the  Eleventh  Army,  being  appointed  his  successor. 


In  addition  to  "the^ef forts  to  assassinate  M.  Kerensky  on 
July  19,  it  isjalsovstated  that  the  blowing  up  of  a  railway 
bridge  over  which  Ambassador  David  R.  Francis  was  to 
pass  by  train^isjlookedjupon  as  an  attempt  to  take  the  latter's 
life.  '       . 
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With  rogdrd  to  the  vote  of  the  Finnish  Diet  on  July  19, 
declaring  Finland's  independence,  M.  Tokio,  its  Premier,  is 
quoted  in  delayed  dispatches  of  the  Associated  Press  under 
date  of  July  19  as  saying: 

We  may  bo  sure  of  Finland's  independence  guarantee  for  all  time.  Un- 
doubtedly we  committed  a  formal  breach  of  law,  but  under  the  conditions 
brought  about  by  the  revolution  the  question  involved  is  merely  one  of 
material  power,  and  we  do  not  believe  Russia  can  compel  us  to  repeal  the 
independence  law.  It  is  true  that  we  have  not  oven  militia  to  help  us  re- 
sist, but  I  am  convinced  that  all  the  Russian  Executive  Committee  of 
Workmen's  and  Soldiers'  Deputies  and  also  the  Russian  soldiers  and  sailors 
In  Finland  are  on  our  side. 

The  vote  deprives  Governor  Stakhovitch  of  all  functions,  and  so  he  may 
be  considered  as  having  been  superseded.  At  present  wo  have  no  program 
for  breaking  the  last  vague  bonds  with  Russia,  which  consist  of  a  common 
policy  in  respect  of  defense  and  foreign  affairs.  It  is  not  our  aim  wantonly 
to  provoke  Petrograd,  but  I  am  unable  to  predict  that  there  will  be  no  such 
program  in  the  future.  We  purpose  sending  the  independence  law  to  Petro- 
grad  and  asking  the  Provisional  Government  to  accept  it,  without,  how- 
ever, conceding  that  Government's  right  to  reject  it.  If  it  is  not  accepted 
it  still  remains  the  law  and  wo  shall  organize  all  over  Finland  giant  demon- 
strations to  prove  our  determination  to  stand  fast. 

Governor  Stakhovitch  expressed  the  opinion  that  Finland 
had  taken  an  unwise  step.  The  same  Associated  Press  dis- 
patch credited  him  with  saying: 

Finland's  coup  d'etat,  in  my  opinion,  was  a  serious  mistake,  worse  for 
her  than  for  us.  Just  now  we  may  be  unwilling  or  unable  to  insist  upon 
our  rights,  but  in  a  few  years,  when  the  empire  is  re-consolidated,  Finland 
may  suffer  from  resentment  at  her  having  taken  advantage  of  Russia's 
difficulties. 

Russia  cannot  afford  to  treat  Finland  as  it  treats  the  Ukraine,  where  the 
population  is  Russian  and  Orthodox,  and  where,  therefore,  complete  seces- 
sion is  not  feared.  It  will  treat  Finland's  union  with  the  empire  as  a  vital 
question  and  the  Finns  may  suffer  from  it.  I  fear  also  that  she  will  suffer 
from  domestic  conflicts,  the  inevitable  result  of  her  new  policy  in  over- 
riding her  own  constitution. 


COTTON  IMPORTS  FROM  MEXICO  PROHIBITED. 
An  order  prohibiting  the  import  of  cotton  or  cotton 
products  from  Mexico  was  issued  on  the  11th  inst.  by  Secre- 
tary of  Agriculture  Houston.  The  embargo,  it  is  said,  is 
designed  to  prevent  the  spreading  in  the  United  States  of  the 
boll  weevil,  at  present  prevalent  in  Mexico. 


MEXICAN  CONGRESS  TO  CONTROL  EXPORTS. 
According  to  an  announcement  made  by  the  Department 
of  Commerce  at  Washington  on  July  19  a  congress  of  mer- 
chants to  control  exports  of  foodstuffs  has  been  formed  in 
Mexico  by  General  Carranza.  The  Department  made 
public  the  following  cable  in  the  matter  from  the  American 
Consul  General  at  Mexico  City: 

First  national  congress  of  merchants,  whose  President  is  Francisco  M. 
Gonzales,  was  formally  inaugurated  the  12th  inst.  by  President  Carranza 
in  presence  of  his  Cabinet  and  diplomatic  and  consular  corps,  besides 
representatives  of  24  Mexican  chambers  of  commerce  and  4  foreign,  namely 
Italian,  Spanish,  Austro-Hungarian  and  German.  No  American  chamber 
here.  Thfe  congress  was  originated  with  the  idea  to  control  export  of  food- 
stuffs, then  received  Government  recognition  and  enlarged  aims,  the  prin- 
cipal of  which  are:  U)  reconstruction  of  commerce  in  general;  (2)  collective 
organization  of  chambers  of  commerce  throughout  republic  for  mutual  aid, 
public  convenience,  and  representation  before  Federal  Government; 
(3)  extension  of  trade,  and  (4)  measures  against  high  cost  of  necessities  of 
life. 


REMOVAL  OF  MEXICAN  IMPORT  DUTIES— OIL 
DECREE,  &c. 

Announcement  of  the  recent  embargo  on  foodstuffs  and 
animals  imposed  by  Mexico,  was  contained  in  the  following 
cable  from  the  American  Embassy,  received  at  the  State 
Department  at  Washington  on  July  6: 

By  presidential  decree  just  published  the  exportation  after  July  1  of 
Spanish  peas,  beans,  lentils,  bran,  sugar,  cattle,  and  horses  is  prohibited 
without  express  permission  of  the  Department  of  Hacienda,  and  the  ex- 
portation of  corn,  rice,  kidney  beans,  wheat,  and  flour  is  absolutely  pro- 
hibited. 

By  order  of  the  Mexican  Government  on  June  26  all 
import  duties  were  removed  from  articles  of  prime  necessity, 
including  foodstuffs,  from  July  1  to  Dec.  31.  Import  duties 
were  also  removed  on  gasoline  and  higher  derivatives  of 
petroleum .  This ,  it  was  stated ,  places  the  refiners  in  Mexico 
in  competition  with  refiners  in  the  United  States,  and  un- 
doubtedly brought  about  the  sudden  rise  in  Mexico  City  in 
the  price  of  gasoUne  from  21  to  50  centavos  per  litre,  or  ap- 
proximately 50  cents  a  gallon. 

It  was  announced  on  June  27  that  Rafael  Nieto,  in  charge 
of  the  Mexican  Department  of  Finance,  had  issued  a  state- 
ment outlining  the  attitude  of  the  Government  towards  the 
Cananea  Copper  Co.,  which  recently  curtailed  work  in  So- 
nora.  He  said  the  company  had  1,300  mining  claims  when 
the  law  of  progressive  mine  taxation,  by  which  big  holders 
pay  more,  proportionately,  than  small  holders,  went  into 
effect,  and  they  stopped  paying  taxes  on  more  than  half  of 
their  holdings  without  renouncing  rights  specifically.  He 
declared  that  the  company  owed  300,000  pesos  in  back 
taxes,  including  penalties  for  non-payment  since  191G,  and 
had  refused  to  confer  with  Government  representatives  on 


the  liquidation  of  taxes.  Therefore  the  Department  of 
Finance  had  fixed  a  short  time  in  which  to  come  to  an  agree- 
ment, under  pain  of  suspension  of  their  export  metals. 

The  statement  also  declared  that  the  company  secretly 
sent  its  most  important  machinery  to  the  United  States, 
stopped  work  without  notice  and  even  threw  out  of  the 
hospital  those  undergoing  treatment.  The  statement  was 
further  quoted  as  saying: 

Undoubtedly  this  powerful  corporation  wants  to  take  advantage  of  the 
period  when  the  Allies  need  their  product  to  give  foreign  Governments  the 
inipre.ssion  that  Mexico  is  obstructing  their  work.  Otherwise  their  attitude 
i.s  unexplainable,  as  copper  is  now  worth  four  times  as  much  as  formerly. 

In  view  of  their  attitude  the  Department  of  Finance  is  taking  steps  to 
declare  forfeited  7,702  claims  on  which  tax  is  refu.sed.  At  the  same  time 
all  export  duty  on  metals  has  been  removed,  so  the  company  cannot  have 
the  pretext  for  not  renewing  work  immediately.  If  the  company  abstains 
from  a  change  of  attitude  probably  the  Governor  of  Sonora  will  take 
necessary  steps. 

The  statement  furthermore  set  out  that  the  company's 
last  financial  statement  showed  a  net  profit  of  seven  million 
pesos,  whereas  heretofore  profits  never  exceeded  300,000  an- 
nually. 


On  July  10  the  new  schedule  of  export  taxes  on  crude  oil 
and  its  derivatives,  on  which  the  British  fleet  largely  de- 
pends for  fuel  became  operative.  The  United  States  con- 
ducted a  voluminous  correspondence  with  the  Mexican 
Government  after  protests  had  been  made  to  the  State 
Department  by  oil  operators,  but  Mexico's  determination 
not  to  repeal  the  decree  resulted  in  a  suggestion  to  the  oil 
men  by  the  department  to  pay  the  taxes  under  protest.  It 
is  stated  that  it  is  not  believed  by  American  officials  that  any 
serious  crippling  of  the  oil  industry  or  supply  will  result. 
Any  fear  that  the  Mexican  Government  might  physically 
take  possession  of  the  wells  is  offset  by  the  fact  that  Manuel 
Palaez,  one  of  the  revolutionary  leaders,  is  still  in  posses- 
sion of  the  greater  part  of  the  field.  Palaez  and  the  oil  oper- 
tors  are  said  to  have  worked  in  harmony. 

A  Washington  dispatch  on  June  13  stated  that  the  publi- 
cation of  the  new  Mexican  oil  taxation  decree  had  disclosed 
that  by  the  expedient  of  placing  an  enormous  overvaluation 
on  the  crude  product  the  Mexican  Government  proposed 
practically  prohibitive  taxation  upon  exports  from  the  great 
East  Coast  oil  fields,  upon  which  the  Alhed  fleets  have  de- 
pended for  fuel.  German  agents  were  charged  with  re- 
sponsibility for  the  scheme.     The  dispatch  added: 

It  was  learned  to-day  that  American  owners  of  Mexican  oil  properties 
have  brought  the  matter  to  the  attention  of  the  Government,  with  an 
urgent  request  that  representations  be  made  to  Gen.  Carranza  for  modifi- 
cation of  the  decree.  The  tax  rate  on  crude  oil  is  10%  ad  valorem  on  a 
valuation  of  $9  50  a  ton  in  the  Panuco  fields,  or  just  about  twice  the 
present  selling  price. 

The  circulation  of  reports  that  Mexico  was  about  to 
break  with  Germany  led  to  the  issuance  of  an  authoritative 
statement  at  Washington  on  July  10  that  such  a  move  would 
not  be  based  on  advice  by  the  United  States  Government. 
No  suggestion  of  an  indorsement  of  'the  position  of  the  United 
States,  it  is  said,  has  gone  to  Mexico  City  from  Washington, 
except  the  general  note  addressed  to  all  neutral  Governments 
upon  the  ruptm-e  of  relations  with  Germany  in  March.  It 
was  made  clear,  furthermore,  that  while  the  American  Gov- 
ernment would  welcome  a  friendlier  attitude  by  Mexico, 
many  high  officials  believe  the  best  interests  of  most  of  the 
nations  concerned  wiU  be  served  if  Mexico  maintains  neu- 
trality in  the  war.  Henry  P.  Fletcher,  American  Ambassa- 
dor to  Mexico,  who  left  that  country  on  July  1  to  confer 
personally  with  Secretary  Lansing  on  conditions  in  Mexico, 
has  told  the  State  Department  that,  despite  some  improve- 
ment in  Mexican  affairs  generally,  much  remains  to  cause 
concern  to  the  American  Government. 

Mexico's  present  position  has  been  defined  by  her  Foreign 
Office  as  one  of  "strict  neutrality,"  but  it  is,  in  fact,  it  is 
pointed  out,  a  benevolent  neutrality,  since  she  is  permitting 
American  warships  to  lie  in  her  harbors  without  protest. 
They  have  been  there  since  the  daj's  of  Huerta,  the  patrol 
being  most  constant  at  Tampico  because  of  the  big  oil  in- 
terests in  and  near  that  port.  It  is  stated  that  late  reports 
to  the  State  Department  have  served  to  allay  the  alarm  preva- 
lent at  one  time  that  German  machinations  in  Mexico 
might  prove  embarrassing.  Although  there  are  sixteen  wire- 
less plants  in  Mexico,  American  officials  are  convinced  that 
none  is  being  used  and  that  none  can  be  used  for  transmitting 
news  to  Germany  or  to  her  correspondents. 


A  newspaper  article  suggesting  the  possibility  of  Mexico 
entering  the  war  alongside  of  the  AlUes  brought  forth  the 
statement  on  June  16  from  the  Foreign  Office  at^Mexico  City 
that  Mexico's  stand  had  been  outlined  by  President  Carranza 


July  28  1917.] 


THE  CHRONICLE 


357 


as  one  of  strict  neutrality,  and  that  she  would  stick  to  this 
attitude.  On  the  same  day  acting  Secretary  of  Finance 
Nieto  issued  a  statement  explaining  the  failure  to  complete 
the  transaction  by  which  $20,000,000  in  Mexican  gold 
bullion  was  to  have  been  coined  in  the  United  States  through 
the  medium  of  an  American  banking  firm.  Senor  Nieto 
said  that  in  view  of  untrue  rumors  which  were  understood 
to  have  been  circulated  in  the  United  States  that  the  gold 
came  from  German  sources,  it  was  deemed  better  to  terminate 
the  transaction  and  recall  the  inspectors  who  had  been  sent 
to  watch  the  minting.  Senor  Nieto  is  said  to  have  declared 
the  bullion  was  from  Mexican  sources  entirely. 


Frank  L.  Polk,  Acting  Secretary  of  State,  took  occasion  to 
deny  on  July  10  that  there  were  serious  differences  between 
the  United  States  and  Mexico.  In  a  statement  it  was 
explained: 

General  Obregon  is  not  fomenting  a  revolution  in  Sonora.  He  is  en  route 
to  the  United  States  to  obtain  medical  attention.  The  State  Department 
never  heard  that  Ambassador  Bonillas  ever  had  denounced  all  foreign 
nations  during  the  Mexican- American  conference  last  summer. 


Rafael  Zubaran,  ex-Minister  to  Germany,  and  former  rep- 
resentative of  the  Constitutional  Government  in  Washington, 
now  a  leader  in  the  Mexican  Senate,  and  Jesus  Uerta,  best 
known  orator  in  the  country  and  one  of  the  leaders  in  the 
House  of  Deputies,  were  expelled  on  June  29  from  the  Con- 
stitutionalist Liberal  Party ,  which  has  a  majority  in  Congress. 
Reports  in  political  circles  attribute  the  action  to  pro- 
German  sentiments  of  the  men  expelled,  and  say  the  action 
indicates  a  weakening  of  Presidential  opposition  in  Congress. 


Dispatches  from  San  Antonio  on  June  23  stated  that  it 
had  been  announced  by  agents  of  the  Department  of  Justice 
that  hereafter  so-called  "extras"  of  Mexican  newspapers 
containing  German  propaganda  would  be  excluded  from 
Texas. 


UNITED  STATES  TO  RELEASE  AMMUNITION  PUR- 
CHASED BY  MEXICO  MORE  THAN  A  YEAR  AGO. 
The  decision  of  the  United  States  Government  to  permit 
the  shipment  of  2,700,000  rounds  of  ammunition  bought 
and  paid  for  by  the  Mexican  Govermnent  before  the  impo- 
sition of  the  embargo  on  the  shipment  of  arms  and  ammuni- 
tion into  Mexico,  was  made  known  in  the  following  an- 
nouncement issued  by  the  State  Department  at  Washington 

on  July  20: 

In  response  to  a  request  from  the  Mexican  Government,  the  Department 
of  State  has  informed  the  Mexican  Government  that  it  will  release,  for 
shipment  into  Mexico,  2,700,000  rounds  of  ammunition  belonging  to  the 
Mexican  Government. 

This  ammunition  was  ordered  and  paid  for  by  the  Mexican  Government 
prior  to  the  embargo  on  the  shipment  of  arms  and  munitions  into  Mexico, 
and  has  been  held  in  storage  on  the  border  for  more  than  a  year  and  a 
half.  The  Mexican  Government  represented  to  the  Department  of  State 
that  it  was  in  urgent  need  of  the  ammimition,  and  that  it  was  absolutely 
necessary  for  safeguarding  important  lines  of  communication  and  to  afford 
protection  in  the  outlying  districts  to  American  and  other  foreign  interests 
engaged  in  the  production  of  war  material  essential  to  the  United  States 
at  this  time. 

Ambassador  Fletcher  will  return  immediately  to  Mexico  and  arrange 
with  the  Mexican  Government  details  of  delivery  which  will  insure  its 
reaching  the  hands  of  the  representatives  of  the  Mexican  Government. 

The  State  Department  reached  a  decision  in  the  matter  after  a  full 
consultation  with  the  War  Department;  and  Ambassador  Fletcher. 

It  is  stated  that  this  action  does  not  mean  that  any  change 
has  been  made  in  the  Mexican  policy  of  the  United  States, 
and  it  was  emphasized  by  officials  that  the  amount  of  ammu- 
nition permitted  to  reach  Carranza  is  comparatively  small. 


ESPIONAGE  ACT  WILL  CONTROL  SHIPMENTS  OF 
ARMS  TO  MEXICO. 
As  indicated  in  these  columns  June  16,  President  Wilson 
signed  the  Espionage  bill,  stripped  of  the  press  censorship 
provision,  on  June  15,  and  we  published  the  bill  in  full  in  our 
issue  of  Saturady  last.  A  statement  issued  by  the  Department 
of  Justice  on  the  day  following  the  approval  of  the  bill  by  the 
President  pointed  out  that  the  export  control  chapter  of  the 
new  legislation  is  regarded  by  the  war  trade  committee  as  its 
most  important  provision.  Not  only  will  that  section  of  the 
Act  prevent  shipments  to  the  enemy,  but,  says  the  statement, 
"it  will  prove  a  safeguard  against  the  development  of  another 
embarrassing  situation  in  the  relations  with  Mexico,  since 
under  it  shipments  of  arms  and  ammunition  across  the 
border  can  be  absolutely  controlled . ' '  We  give  the  statement 
in  full  herewith: 

Department  of  Justice  officials  regard  the  Espionage  Act,  which  yester- 
day became  law  with  the  affixing  of  President  Wilson's  signature,  as  one 
of  the  most  Important  pieces  of  legislation  enacted  since  the  declaration  of 
the  state  of  war.  and  niunerous  prosecutions  are  anticipated  under  its 
provisions. 


For  the  time  being  the  export  control  chapter  is  regarded  by  the  War 
Trade  Committee  as  the  most  important  portion  of  the  new  law.  That 
section  of  the  Act  will  not  only  prove  effective  in  prompting  the  success 
of  the  war  by  preventing  shipments  to  the  enemy,  but  it  will  prove  a  safe- 
guard against  the  development  of  another  embarrassing  situation  in  the 
relations  with  Mexico,  since  under  it  shipments  of  arms  and  munitions 
across  the  border  can  be  absolutely  controlled. 

Another  feature  of  the  law  which  was  designed  to  prevent  embarrassing 
situations  from  arising  in  the  nation's  foreign  relations  prevents  any  other 
than  a  duly  accredited  diplomatic  or  consular  official  from  serving  as  an 
agent  of  a  foreign  Government  in  the  United  States  unless  the  individual  so 
serving  first  gives  notice  of  his  position  to  the  Secretary  of  State. 


ALIENS  FROM  MEXICO  TO  BE  ADMITTED  TO  U.  S., 
NOTWITHSTANDING  IMMIGRATION  LAW, 
OWING  TO  FARM  SHORTAGE. 
With  a  view  to  providing  against  a  possible  shortage  of 
farm  labor  Secretary  of  Labor  Wilson,  acting  in  accordance 
with  powers  conferred  on  him  by  the  Immigration  Act  of 
February  1917,  issued  orders  on  May  23  for  the  admission 
to  the  United  States  of  aliens  from  Mexico  otherwise  barred 
by  the  literacy  test  or  the  contract  labor  clause  of  the  immi- 
gration law.  Commissioner  General  of  Immigration  Cami- 
netti,  in  announcing  the  order,  explained  that  it  was  to  relieve 
conditions  in  the  Southwestern  States,  where  farmers  have 
been  accustomed  to  import  seasonal  labor  from  Mexico.  It 
will  affect  particularly  New  Mexico,  Arizona,  Texas  and 
California.  In  a  letter  to  officials  of  the  department  charged 
with  the  enforcement  of  the  immigration  laws,  Secretary 
Wilson  gave  notice  that  it  had  been  decided  to  exempt 
agriciiltural  laborers  from  Mexico  temporarily  from  the 
iteracy  and  contract  labor  proviso  of  the  1917  immigration 
laws.     The  Secretary's  letter  follows: 

DEPARTMENT  OF  LABOR. 

Washington,  D.  C,  May  23  1917. 

The  ninth  proviso  to  Section  3  of  the  Immigration  Act  of  Feb.  5  1917 
reads:  '  .  >;^ 

"Provided  further.  That  the  Commissioner  General  of  Immigration  with 
the  approval  of  the  Secretary  of  Labor  shall  issue  rules  and  prescribe  con- 
ditions, including  enaction  of  such  bonds  as  may  be  necessary,  to  control 
and  regulate  the  admission  and  return  of  otherwise  inadmissible  aliens 
applying  for  temporary  admission." 

While,  obviously,  this  special  exception  to  general  provisions  of  law  should 
be  construed  strictly  and  should  not  be  resorted  to  except  with  the  object 
of  meeting  extraordinary  situations  or  conditions,  it  can  be  and  should  be 
availed  of  whenever  an  emergent  condition  arises.  With  agricultural  pur- 
suits such  a  condition  now  exists  in  certain  sections  of  the  country  and  is 
likely  to  arise  in  other  sections  during  the  continuance  of  the  war.  The 
department,  therefore,  issues  the  following  instructions  for  the  information 
and  guidance  of  all  concerned: 

Notwithstanding  the  provisions  of  section  3  of  the  Immigration  Act 
excluding  aliens  who  (A),  being  over  16  years  of  age  and  physically  capable 
of  reading,  "cannot  read  the  English  language,  or  some  other  language  or 
dialect  (the  'illiteracy  test'),"  or  (B)  "who  have  been  induced,  assisted, 
encouraged  or  solicited  to  migrate  to  this  country  by  offers  or  promises  of 
employment,  *  *  *  or  in  consequence  of  agreements,  oral,  written 
or  printed,  expressed  or  implied,  to  perform  labor  in  this  country  of  any 
kind,  skilled  or  unskilled,"  (the  'contract  labor  clause'),  aliens  who  in  all 
other  respects  are  admissible  under  said  law  and  who  are  shown  to  be  coming 
to  the  United  States  for  the  purpose  of  accepting  employment  in  agricul- 
tural pursuits,  shall  be  admitted  upon  the  conditions  hereinafter  specified. 

Aliens  admitted  under  the  provisions  hereof  are  allowed  to  enter  tempo- 
rarily upon  the  understanding  that  they  will  engage  in  no  other  than  agri- 
cultural labor;  and  any  who  fail  to  accept  or  after  acceptance  abandon  em- 
ployment of  that  kind  and  engage  in  the  performance  of  labor  in  connection 
with  other  industries  shall  be  promptly  an'ested  and  deported  to  the  country 
whence  they  came.  -1 

In  cases  arising  under  this  circular  the  aliens  Involved  shall  be  admitted 
without  the  payment  of  head  tax. 

The  foregoing  shall  apply,  until  further  orders,  only  to  agricultural 
laborers  from  Mexico. 

In  further  explanation  of  the  above  decision  the  "Official 
Bulletin"  of  May  28,  said: 

The  regulation  laid  down  provides  that  although  aliens  might  ordinarily 
be  barred  under  the  so-called  "illiteracy  test"  or  the  "contract  labor  clause," 
of  the  Immigration  Act,  if  otherwise  admissible  under  the  law,  they  may 
be  let  into  the  country  if  shown  to  be  coming  to  the  United  States  for  the 
purpose  of  accepting  employment  in  agricultural  pursuits. 

Aliens  applying  for  temporary  admission  as  agricultural  laborers  are 
required  to  fm-nish  two  photographs  of  themselves;  personal  descriptions 
are  then  taken  and  identification  cards  issued.  The  alien  is  given  the 
original,  upon  which  is  written  the  fact  that  the  holder  is  temporarily 
admitted  to  the  United  States  to  engage  in  agricultural  .labor,  and  the 
Government  keeps  a  duplicate. 

Aliens  admitted  under  the  Department's  regulation  for  the  war-time 
emergency  are  not  required  to  pay  the  usual  head  tax. 

As  the  regulations  apply  only  to  agricultural  laborers  from  Mexico, 
border  States  are  chiefly  interested. 


SINKING  OF  MONGOLIA— INQUIRY  INTO  ACCIDENT 
WHICH  CAUSED  DEATH  OF  TWO  NURSES. 
The  Peninsular  and  Oriental  liner  Mongolia  'as  sunk 
by  a  mine  on  June  23  off  the  coast  of  Bombay.  The  Mon- 
golia, which  had  the  distinction  of  having  fired  the  first  gun 
of  the  war  for  the  United  States  on  April  19  (an  account'of 
which  was  published  in  our  issue  of  May  5),  disabling  a 
submarine,  recently  figured  in  a  Congressional  and  naval 
inquiry  following  the  accident  on  it  on  May  20  during  target 
practice  which  resulted  in  the  instant  death  of  two  American 
Red  Cross  nurses — Mrs.  Edith  Ayers  of  Chicago  and  Miss 
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Helen  Burnett  Wood  of  Evanston,  111.,  and  the  injuring  of 
Miss  Emma  Matzen  of  Columbus,  Nob.  Under  a  resolu- 
tion offered  by  Senator  Fi-elinghuysen  of  New  Jersey  and 
adopted  by  the  Senate  on  May  28  the  Senate  Committee  on 
Naval  Affairs  conducted  an  inquiry  into  the  accident,  and 
its  report  was  presented  to  the  Senate  on  June  27.  The 
resolution  called  for  a  "thorough  and  careful"  inquiry  into 
the  accident,  which  /as  due  to  a  freakish  mishap  in  con- 
nection with  target  practice  by  the  naval  gun  crew  on  the 
ship.  The  report  censured  the  Navy  Department  for  not 
making  fair  tests  of  its  shells  and  ammunition  served  to 
armed  liners.     It  said: 

The  Conunitteo  believes  that,  despite  the  fact  that  there  were  many 
reasons  to  believe  no  trouble  could  or  would  arise  from  the  use  of  the  brass 
mouth  cup,  the  tests  at  the  Indian  Head  Proving  Grounds  should  have 
been  made  with  the  brass  moiithcup,  especially  when  there  had  been 
a  change,  however  slight,  in  the  fuse  and  the  addition  of  a  tracer. 
The  Committee  believes  that  if  this  experiment  had  been  made,  the  un- 
fortunate accident  on  the  Mongolia  and  the  many  premature  explosions 
would  have  been  prevented.  As  far  as  possible  tests  should  be  made  un- 
der precisely  the  same  conditions  as  obtain  in  the  service.  AVhen  the  Navy 
Department  did  this  it  promptly  discovered  the  trouble  and  as  promptly 
remedied   it. 

The  Mongolia  was  a  British  steamer  of  9,505  tons  gross 
and  was  built  at  Greenock  in  1903.  She  was  520  feet  long, 
58  feet  beam  and  24  feet  deep.  The  vessel  was  on  its  way 
to  France  when  the  accident  to  the  nurses  occurred,  but  re- 
turned to  New  York  on  May  21,  and  later  proceeded  on 
its  trip  abroad.  While  it  was  announced  on  June  27  that 
with  the  sinking  of  the  Mongolia  the  passengers  and  crew 
were  landed  at  Bombay,  advices  from  London  on  June  28 
said  it  T/as  understood  by  the  London  "Times"  that  three 
passengers,  two  Englishmen  and  a  Parsee,  were  unaccounted 
for,  and  that  four  British  engineers  and  ten  Lascars  of  the 
crew  T^fere  believed  to  have  been  killed  in  the  explosion  of 
the  mine.  A  development  of  the  Senate  inquiry  into  the 
death  of  the  nurses  was  the  charge  made  last  month  by 
Secretary  of  the  Navy  Daniels  that  information  sent  to 
Senator  Frelinghuysen,  bearing  on  the  investigation,  had 
been  stolen  from  the  Navy's  confidential  record,  "either 
by  a  spy  or  a  traitor."  At  the  request  of  Secretary  Daniels 
the  Senate  Committee  on  Naval  Affairs  was  directed  to 
make  a  thorough  investigation  of  the  charges  against  the 
Navy  Department  contained  in  an  anonj^mous  letter  to 
Senator  Frelinghuysen.  With  reference  to  the  accident 
which  resulted  in  the  death  of  the  two  nurses.  Secretary  of 
the  Navy  Daniels  issued  the  following  statement  on  May  21: 

This  morning  I  gave  out  the  distressing  statement  that  two  nurses, 
who  were  going  to  Europe,  had  been  accidentally  killed  on  the  steamship 
Mongolia,  Sunday  afternoon.  That  was  all  the  information  that  had 
been  received  at  that  time.  To-day  the  Mongolia  returned  to  New  York 
to  bring  the  bodies  of  Mrs.  Edith  Ayers  and  Miss  Helen  Burnett  Wood, 
the  two  nurses  who  were  killed,  and  the  fuller  particulars  were  learned 
from  the  officers  at  the  New  York  Navy  Yard  who  boarded  the  stdp  in 
the  upper  bay.  The  particulars  of  the  fatal  accident,  which  is  deeply 
deplored,  are  thus  furnished  by  the  ordnance  officer  from  New  York: 

"When  about  100  miles  at  sea,  in  accordance  with  the  usual  procedure, 
guns  were  fired,  to  test  mounts  and  ammunition  and  to  practice  the  navy 
crew  in  their  use.  The  guns  were  of  the  six-inch  calibre,  for  which  the 
shell  and  powder  are  oaded  separately  into  the  gun.  The  powder  charge 
is  contained  in  a  brass  case,  and  there  held  in  place  by  a  pasteboard  wad, 
distance  pieces,  and  a  brass  mouth  cup  that  fits  closely,  thus  making  a 
moisture-tight  joint,  in  order  that  the  powder  may  always  give  the  velocity 
and  pressure  intended.  When  the  gun  Is  fired  this  brass  cup  is  propelled 
some  distance,  sometimes  whole  and  sometimes  in  pieces,  but  always  in 
front  of  the  gun .  Several  nurses  who  were  watching  the  firing  were  sitting 
on  the  pronjonade  deck,  some  175  feet  abaft  and  10  feet  above  the  gun. 
On  the  third  shot  the  brass  mouth  cup  struclt  the  water  peculiarly,  boom- 
eranged  directly  back  to  the  ship,  struck  the  stanchion  near  where  the 
nurses  were  sitting,  and  broke.  Its  pieces  instantly  killed  Mrs.  Edith 
Ayers  and  Miss  Helen  Burnett  Wood  of  Chicago,  111.  The  firing  was 
stopped  at  once  and  the  vessel  returned  to  port  to  land  the  bodies." 

This  method  of  sealing  the  cartridge  cases  has  been  used  in  the  navy 
for  many  years,  certainly  for  fifteen  years  or  more,  and  that  such  an  acci- 
dent as  this  sad  one  could  occur  had  not  been  even  considered  by  ordnance 
experts. 

An  investigation  has  been  ordered,  and  its  findings  will  enable  the 
Department  to  ascertain  fully  the  cause  and  provide  the  remedies  to  prevent 
a  possible  recurrence  of  the  accident. 

A  report  of  Rear  Admiral  Earle,  Chief  of  the  Ordnance 
Bureau,  made  public  on  May  21  by  Secretary  Daniels,  rela- 
tive to  premature  explosions  of  shells  on  other  armed  vessels , 
as  bearing  on  the  accident  on  the  Mongolia,  disclosed  the 
fact  that  the  shells  which  caused  the  damage  were  made 
prior  to  1900,  but  that  all  such  had  been  withdrawn  from 
both  merchant  and  naval  ships.  Admiral  Earle's  report  in 
full  follows: 


The  first  American  liner  to  be  armed  was  the  steamship  Manchuria,  on 
Mar.  10  1917.  The  arming  of  other  large  liners  followed  immediately. 
The  guns  used  were  of  the  best  tj'pe  known  at  the  present  date,  and  were 
nearly  all  absolutely  new,  having  fired  but  the  rounds  necessary  to  test 
them  for  strength  before  permitting  them  to  be  used  with  service  charges. 

The  ammunition  for  these  guns  was  assembled  according  to  standard 
methods,  in  December  1916.  The  usual  thorough  tests  of  all  this  ammu 
nition  were  made  at  the  naval  proving  grounds,  and  all  tests  resulted  in 
perfect  performances. 

The  armed  liner  St.  Louis,  on  her  first  trip  to  Liverpool,  where  she 

arrived  about  Mar.  26  1917,  fired  forty-five  ser\dce  shells  at  an  iceberg  for 

a  target.     This  firing  was  held  in  accordance  with  the  instructions  of  the 

Bureau,  in  order  to  test  the  mounts,  guns  and  anmiunition  and  to  train  the 

gun's  crews.     Several  shells  burst  prematurely,  some  inside  the  bore  of  th^ 


guns,  others  before  striking  the  target.     The  damage  to  the  bore  of  the 
guns  caused  thereby  wa.s  sufficient  to  necessitate  their  being  relined. 

Upon  her  return  to  Nev7  York  the  guns  and  shells  were  immediately 
removed,  and  new  guns,  with  a  new  supply  of  shells,  Issued  to  the  ship. 
Later  on  one  other  shell  exploded  prematurely,  as  well  as  one  of  the  same 
calibre  on  both  the  Mongolia  and  the  St.  Paul.  In  none  of  these  cases 
was  the  gun  damaged  beyond  remedy  by  relining,  which  relining  has  been 
done. 

The  development  of  modern  ordnance  has  been  extremely  rapid,  and 
the  comparative  freedom  of  our  navy  from  serious  accidents  In  connection 
therewith  has  been  a  source  of  satisfaction  to  the  service,  but  mishaps  with 
ordnance  material  cannot  be  absolutely  prevented. 

It  Is  necessary  in  all  work  on  explosives  to  draw  deductions  from  the 
actual  tests  made  at  the  proving  ground.  However,  it  must  be  borne  in 
niind  that  material  used  as  an  explosive  is  designed  to  spend  all  of  its  force 
in  an  instant  space  of  time,  and  cannot  be  relied  upon  with  absolute  cer- 
tainty to  give  the  same  result  in  all  cases.  An  example  of  this  is  well  shown 
by  the  subsequent  action  of  the  supposedly  defective  ammunition  taken 
from  the  steamships  St.  Louis  and  Mongolia.  Eighty-nine  rounds  of  this 
ammunition  were  fired  at  the  proving  ground,  immetUately  following  the 
premature  bursts,  in  an  effort  to  develop  a  reason  for  such  incidents. 

These  rounds  were  fired,  nearly  all,  at  higher  chamber  pressures  than 
were  the  service  rounds  fired  on  board  these  vessels.  In  eighty-seven 
rounds  both  the  shell  and  the  fuses  functioned  perfectly.  One  shell  broke 
up,  investigation  showing  that  it  had  been  made  prior  to  1000,  but  had 
been  accepted  as  a  suitable  six-inch  shell,  and  the  second  one  w'a.s  a  shell 
that  had  been  examined  prior  to  firing  and  found  to  have  been  a  little 
thinner  waUed  than  the  latest  design  in  use. 

The  conclusion  reached  is  that  all  six-inch  shells  and  fuses  m.anufactured 
since  the  year  1900  are  satisfactory,  and  that  the  premature  bursts  so  un- 
fortunately occurring  on  our  armed  liners  may  be  attributed  to  shells  made 
prior  to  1900 —  and  made,  possibly,  with  slightly  thinner  walls  than  the 
latest  type  of  shells. 

On  the  return  of  the  St.  Louis  from  her  first  trip,  about  April  9  1917,  all 
such  shells  were  removed,  and  no  such  shells  are  afloat  now  on  armed  liners, 
this  procedure  was  also  adopted  at  once,  in  the  case  of  all  6-inch  ammuni- 
tion for  vessels  of  the  navy. 

Prior  to  this  happening  the  Bureau  of  Ordnance  had  every  reason  to 
expect  that  every  shell  in  its  magazine  of  6-inch  calibre  was  a  satisfactory 
shell. 


In  a  detailed  and  supplemental  report  to  Secretary  Dan- 
iels on  May  25,  Rear  Admiral  Earle  ascribed  the  accident 
on  the  Mongolia,  which  resulted  in  the  killing  of  the  two 
nurses,  as  due  not  to  defective  shells  or  powder,  but  to  a 
freakish  mishap  caused  by  the  break-up  and  deflection  of 
the  fragments  of  a  brass  mouth  cup  on  a  cartridge.  At  the 
investigation  of  the  accident  before  the  Senate  Committee  on 
June  2,  Admu-al  Earle  was  quoted  in  the  "Times"  of  June  3 
as  saying: 

We  started  trying  to  ascertain  what  the  difficulty  was  immediately  after 
we  learned  that  there  must  be  some  defect  in  the  shells.  We  tried  different 
sorts  of  shells  and  the  majority  of  them  were  all  right.  We  found  that 
the  trouble  was  confined  to  the  six-inch  shells,  and  eventually  that  It  was 
the  brass  cup  that  was  responsible.  The  cup,  we  found,  was  driven  with 
such  force  at  the  time  of  firing  that  it  cracked  the  wall  of  the  shell  and 
allowed  fumes  from  the  cartridge  to  enter  the  shell  and  explode  It. 

The  shells  used  on  the  Mongolia  were  different,  it  appears, 
from  the  old  type,  or  pre-Spanish  War  ammunition,  which 
caused  the  accidents  on  the  St.  Paul  and  the  St.  Louis.  The 
ammunition  on  these  latter  was  defective;  that  on  the  Mon- 
golia was  not.  The  report  of  May  25,  incorporating  the 
findings  of  the  board  of  inquiry  into  the  accident,  set  out 
the  following  facts: 

The  shell  fired  did  not  explode  prematurely,  but  functioned  properly  and 
actually  crashed  into  the  target. 

A  piece  of  the  so-called  brass  cup  at  the  base  of  the  shell  struck  the  water 
for  some  Inexplicable  reason  at  a  peculiar  angle  and  boomeranged  back  to 
where  the  two  nurses  happened  to  be  watching  the  fu'tng. 

There  is  nothing  to  indicate  defective  ammunition,  neglect  on  the  part 
of  any  one  concerned  or  irregularity  m  the  firing  of  the  gtm. 

It  is  stated  that  the  fact  that  the  brass  cup  piece  struck 
the  water  at  the  peculiar  angle  to  cause  it  to  boomerang 
back  can  only  be  described  as  an  extraordinary  happening 
over  which  there  could  have  been  no  control  and  one  which 
has  never  before  occurred  in  the  American  na\-y. 

This  brass  cup  piece  generally  ricochets  off  the  water  in 
the  direction  of  the  shell.  Occasionally,  however,  it  takes 
an  odd  angle  and  reports  of  the  gun  crew  of  the  armed  liner 
Rochambeau  showed  that  this  actually  happened  only  a 
few  days  ago,  but  without  injuring  any  one,  as  the  fragments 
sunply  struck  the  side  of  the  vessel.  Officers  of  the  Board 
are  inclined  to  believe  that  similar  occurrences  may  have 
happened  dm-ing  the  firing  of  guns  aboard  naval  vessels, 
but  escaped  notice  because  the  fragments  did  no  harm.  As 
to  future  regulations  employed  aboard  armed  liners  to  guard 
against  the  possibility  of  a  repetition  of  this  accident,  it  is 
thought  probable  that  passengers  will  henceforth  be  warned 
by  the  ship's  captain  not  to  get  within  the  range  of  harm 
when  the  guns  are  in  use.  To  prevent  absolutely  the  danger 
from  flying  brass  in  shells  used  by  the  Mongolia,  Rear 
Admnal  Earle  has  decided,  it  is  said,  to  substitute  all  the 
brass  cup  pieces  with  wooden  cup  pieces,  so  that  even  in  case 
these  strike  the  water  at  an  unexpected  angle,  they  will  not 
be  a  source  of  danger.  Wooden  cup  pieces  would  splinter 
and  fly  into  small  fragments.  Rear  Admnal  Earle  goes 
more  fully  into  previous  eases  of  defective  shells  on  the 
armed  liners  St.  Louis  and  St.  Paul  in  the  report,  independ- 
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eut  of  the  Naval  Board  of  Inquiry's  investigation  of  the 
Mongolia  accident. 

It  is  said  that  Rear  Admiral  Earle  has  ordered  only  new 
shells  to  be  used  henceforth  on  armed  liners,  although  this  is 
more  to  satisfy  the  public's  desire  for  reform  than  because  it 
provides  any  guarantee.  Another  important  change  which 
Rear  Admiral  Earle  has  recommended  in  the  cases  of  armed 
merchantmen,  it  is  stated,  is  that  five  inch  guns  instead  of 
six  inch  be  used.  It  is  probable  that  the  five  inch  gun  will 
hereafter  be  the  standard  weapon  against  the  U-boats. 
The  six  inch  shells,  it  is  said,  weigh  100  pounds  each  and  can- 
not be  handled  rapidly  enough.  The  five  inch  shells  weigh 
60  pounds.  Admiral  Earle's  report  shows  that  the  guns 
of  the  St.  Louis  were  not  impau-ed  by  the  premature  explosion 
of  one  of  the  shells,  though  the  rifling  was  somewhat  damaged. 

Secretary  Daniels,  in  making  public  on  May  28  the 
findings  of  the  special  naval  board,  which  investigated  the 
accident,  announced  that  while  a  similar  tragedy  "might  not 
occur  again  in  another  twenty  years,  yet  we  do  not  propose 
to  take  the  risk."  Secretary  Daniels's  statement,  according 
to  the  New  York  "Tribune,"  follows: 

The  findings  of  the  experts,  reached  after  painstaking  deliberation, 
should  end  the  confused  conjecture  that  has  complicated  this  sad  and  re- 
grettable accident.  No  blame  attaches  to  Lieutenant  Seymour  or  the 
men  of  the  gun  crew.  Neither  shells  nor  guns  were  defective.  No  power 
could  have  foreseen  the  peculiar  boomeranging  of  the  brass  mouth  cup,  a 
device  in  use  in  the  Navy  for  twenty  years. 

A  similar  tragedy  might  not  occur  again  in  another  twenty  years,  yet  we 
do  not  mean  to  take  the  risk.  It  is  proposed  to  remove  all  metal  mouth 
cups  and  replace  them  with  wooden  disks,  or  else  develop  a  fibre  mouth 
cup,   is  possible. 

The  Senate  resolution  calling  for  an  inquiry  into  the 
accident,  follows: 

Whereas,  a  few  days  ago  a  lamentable  accident  occurred  on  the  merchant 
ship  Mongolia,  whereby  two  Red  Cross  nurses  who  were  en  route  for  the 
battlefields  of  Europe  upon  an  errand  of  mercy  were  instantly  killed,  said 
accident  being  due,  it  is  charged,  to  defective  shells  employed  in  gun 
practice  under  the  direction  of  officers  and  enlisted  men  of  the  U.S.  navy; 
and 

Whereas,  according  to  newspaper  reports  based  upon  statements  alleged 
to  have  been  made  by  a  Rear  Admii-al  of  the  United  States  navy  previous 
accidents  of  a  similar  nature  have  occurred,  though  not  attended  by 
fatalities;   and 

Whereas,  this  nation  is  now  engaged  in  the  greatest  war  in  the  history 
of  the  world,  in  which  its  navy  is  likely  to  play  a  conspicuous  part,  a  par- 
ticipancy  in  wliich  the  element  of  accident  should  be  reduced,  if  possible, 
to  a  negligible  quantity;  therefore,  be  it 

Resolved,  That  tlie  Naval  Affairs  Committee  of  the  Senate  be  directed 
to  make  a  careful  and  searching  inquiry  into  the  causes  of  the  recent  acci- 
dent on  shipboard,  due  to  defective  ammunition,  or  otherwise,  with  a 
view  to  preventing  similar  occurrences. 

Resolved,  That  the  report  of  such  findings  shall  be  made  to  the  Senate 
not  later  than  June  15  1917. 

Speaking  in  support  of  his  resolution.  Senator  Freling- 
huysen,  denounced  "that  mocking  and  foolish  doctrine  that 
the  people  of  America  must  be  kept  in  ignorance." 


Lieutenant  Bruce  R.  Ware  Jr.,  U.  S.  N.,  Commander  of 
the  gun  crew  detailed  to  the  Mongolia,  at  a  testimonial 
dinner  given  him  and  Capt.  Rice  of  the  Mongolia,  at  the 
Waldorf-Astoria  on  May  16,  described  fully  the  shot  that 
either  sunk  or  disabled  a  German  submarine  on  April  19, 
exactly  142  years  to  the  day,  after  the  first  shot  was  fired 
at  Lexington  for  'the  independence  of  America. 

With  the  arrival  here  of  the  Mongolia  on  May  13,  it  was 
stated  that  contrary  to  the  earHer  reports ,  the  Mongolia  did 
not  sink  the  submarine,  but  disabled  her  and  killed  the  U-boat 
commander.  The  "Times"  quoted  one  of  the  officers  as 
saying  that  this  change  of  opinion  was  due  to  the  fact  that 
after  the  Mongolia  reached  England,  the  British  Admiralty 
was  informed  through  its  secret  service  that  a  U-boat  had 
arrived  in  Kiel  with  the  periscope  gone,  the  top  section  of  the 
conning  tower  smashed,  and  with  the  body  on  board  of  the 
commander,  who  had  been  kiUed  by  the  shell  fired  by  the 
naval  gun  crew. 


GERMANY'S  PROMISES  OF  SAFE  PASSAGE  TO 
NEUTRAL  VESSELS. 
Safe  passage  through  the  German  barred  zone  to  all 
neutral  vessels  in  EngUsh  ports  on  July  1  was  promised  by 
the  German  Admiralty,  provided  the  vessels  carried  dis- 
tinctive signs  and  followed  indicated  routes,  according  to  a 
Renter  dispatch  from  Berlin  to  London  on  June  1,  by  way 
of  Amsterdam.     The  cables  from  London  said: 

The  announcement  reiterates  that  England  has  prevented  the  sailing  of 
neutral  vessels  from  British  ports  on  dates  fixed  by  the  German  Admiralty 
as  safe,  thus  hampering  the  supply  of  food  to  neutral  countries. 

It  adds  that,  since  the  German  sea  barrier  is  raised  only  against  the 
enemies  of  Germany,  "the  German  naval  command,  despite  serious  mili- 
tary objections,  has  decided  once  more  to  meet  tne  wishes  of  the  neutrals 
who  arc  suffering  through  England's  arbitrariness  and  therefore  has  given 
orders  that  all  neutral  ships  in  England  shall  be  granted  safe  passage 
through  the  barred  zone  on  July  1,  provided  they  carry  distinctive  signs 
and   follow   indicated   routes. 


German  assurances  of  safe  conduct  to  SwedhandNor- 
wegian  steamships  in  British  ports  on  July  1  were  announced 
on  May  30. 

SINKING  OF  AMERICAN  SAILING  SHIP  GALENA. 

The  American  sailing  ship  Galena,  of  1,048  tons  gross, 
was  sunk  on  June  25  hy  a  bomb,  off  Ushant  Island,  twenty- 
six  miles  northwest  of  Brest,  France.  The  vessel,  which 
was  formally  the  barkentine  Foohng  Suey,  built  at  Glas- 
gow in  1S88,  and  launched,  it  is  said,  by  Queen  Victoria, 
left- New  York  on  March  22,  with  a  cargo  of  7,000  barrels 
of  oil  for  Rouen,  France,  and  was  returning  to  this  country 
with  a  cargo  of  burlaps  when  sunk.  Among  her  crew  of 
eighteen,  commanded  by  Capt.  P.  V.  Marshall,  were  eight 
Americans,  according  to  the  records  of  the  United  States 
Commissioner  of  Shipping  in  New  York.  The  ship  was 
built  for  the  sugar  carrying  trade  of  the  Hawaiian  Islands 
and  was  given  the  name  Foohng  Suey  by  a  Chinese  mer- 
chant of  Honolulu.     There  were  no  casualties. 


SINKING  OF  THE  STEAMSHIPS  TRANSYLVANIA, 
SON T AY  AND  TELA  OFFICIALLY  CONFIRMED. 
Official  announcement  was  made  on  May  24  of  the  sink- 
ing of  the  British  troopship  Transylvania  and  the  French 
liner  Sontay.  The  Transylvania  was  torpedoed,  on  May  4, 
in  the  Mediterranean  off  the  French-Italian  Coast,  resulting 
in  the  loss  of  413  persons.  The  British  Admiralty  issued 
the  following  statement: 

The  British  transport  Transylvania  with  troops  aboard  was  torpedoed 
in  the  Mediterranean  on  May  4,  resulting  in  the  following  losses:  Twenty- 
nine  officers  and  373  of  other  ranks,  also  the  ship's  captain.  Lieutenant  S. 
Brenell  and  one  officer  and  nin'e  men  of  the  crew. 

The  Transylvania  was  placed  in  the  service  of  the  British 
Government  in  May  1915.  'The  vessel,  which  was  owned 
by  the  Anchor  Line,  had  been  built  for  passenger  trade  and 
was  launched  on  the  Clyde  River  in  1914.  She  made  her 
maiden  trip  to  New  York  on  Feb.  6  1915.  She  was  a  vessel 
of  14,315  gross  tons  and  is  the  fifth  big  ship  lost  by  the 
Anchor  Line  since  the  war  started,  the  others  being  the  Cali- 
fornia, Caledonia,  Columbia,  renamed  the  Columbello  by 
the  Admiralty,  and  the  Cameronia,  which  was  sunk  a  couple 
of  months  ago.  The  Japanese  Admiralty  on  May  26  issued 
an  announcement  stating  that  the  Transylvania  was  being 
escorted  by  Japanese  destroyers  when  torpedoed.  The 
Japanese  rescued  2,800  out  of  3,000  troops  on  the  Transyl- 
vania, according  to  the  announcement.  The  arrival  of 
Japanese  destroyers  in  the  Mediterranean  was  announced 
in  London  on  May  24. 

The  official  announcement  of  the  sinking  of  the  Sontay 
stated  that  the  steamship  was  bound  for  Marseilles  from 
Salonica  with  344  passengers  and  was  torpedoed  on  April 
16  with  the  loss  of  45  lives.  The  Sontay  which  was  built 
in  1908  was  a  vessel  of  7,247  tons  and  was  owned  in  Mar- 
seilles . 

Official  confirniation  of  the  sinking  of  the  United  Fruit 
Liner  Tela,  which  was  built  in  Great  Britain,  was  given  on 
May  24,  when  twenty  members  of  the  crew  returned  to 
New  York  port  on  a  British  liner.  The  Tela,  a  vessel  of 
7,625  tons  gross,  sailed  from  New  York  on  April  12  in  the 
service  of  the  British  Admiralty,  with  a  cargo  of  supplies 
and  munitions.  The  steamer  reached  her  destination  safely 
and  after  discharging  her  cargo,  she  sailed  for  France  to  ob- 
tain a  cargo  for  her  return  voyage.  She  was  torpedoed 
while  about  half  way  between  the  French  and  British  coast, 
on  the  night  of  May  3.  The  vessel  sunk  in  very  quick 
time,  but  not  before  her  crew  of  seventy  men  were  safely 
in  the  ship's  boats. 


SINKING  OF  AMERICAN  SCHOONER  MARY  V.BOWEN. 
The  American  five-masted  schooner  Mary  V.  Bowen  has 
been  torpedoed,  according  to  advices  from  Bangor,  Maine, 
on  July  11.  The  schooner  was  on  her  way  from  New  York 
for  a  French  port  in  command  of  Captain  Stephen  Mc- 
Donough,  and  carried  a  crew  of  10  men,  whose  fate,  it  is  said, 
is  not  known.  She  was  of  2,513  gross  tonnage  and  was 
built  at  Bath  in  1900.  Captain  McDonough  experienced  a 
submarine  attack  last  February,  when  he  was  in  command 
of  the  schooner  Lyman  M.  Law,  which  was  torpedoed  in  the 
Mediterranean. 


SINKING  OF  AMERICAN  STEAMER  GRACE. 
It  was  announced  by  the  State  Department  at  Washington 
on  July  16  that  the  American  steamer  Grace  had  been  tor- 
pedoed and  sunk  by  a  submarine.     The  vessel,  which  was 
owned  by  the  Standard  Commercial  Steamship  Corporation 
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of  this  city,  sailed  from  this  country  for  Saloniki  on  Juno  1 
with  a  general  eorgo.  Three  men  were  killed  as  a  result  of 
the  attack — one  American  and  two  aliens.  The  steamer 
carried  American  naval  gunners,  of  whom  two  were  injured, 
and  a  crew  of  forty-five.  The  Grace  was  a  single  screw 
steamship  of  2, GOO  gross  tons  and  was  commanded  by  Capt. 
Carl  Erickson.  The  Grace  was  formerly  the  Cuban  steam- 
ship Margarcia  and  later  was  known  as  the  Constable  Hook. 
She  was  valued  at  $900,000,  exclusive  of  the  cargo. 


SINKING  OF  AMERICAN  STEAMER  ORLEANS. 
The  State  Department  at  Washington  on  July  6  announced 
that  the  American  Steamship  Orleans  of  the  Oriental  Navi- 
gation Co . ,  had  been  torpedoed  and  sunk  by  a  G  erman  sub- 
marine. The  Orleans  was  the  first  ship  flying  the  American 
flag  to  bravo  a  transatlantic  voyage  after  Germany's  declar- 
ation of  relentless  submarine  warfare.  The  vessel  left  New 
York  on  June  18  with  a  cargo  for  France.  She  was  2,808 
tons,  gross,  and  carried  a  crew  of  36  men,  of  whom  10  were 
American  citizens.  All  of  the  members  of  the  armed  naval 
guard  were  saved  while  four  of  the  crew  were  drowned,  one 
being  an  American  citizen.  The  Orleans,  which  was  com- 
manded by  Capt.  Allen  D.  Tucker,  was  formerly  theAvel- 
laneda  and  later  the  Meuaptha,  sailing  under  the  Argentine 
flag. 


SINKING   OF   AMERICAN    STEAMER   KAN  SAN. 

According  to  dispatches  received  at  the  State  Depart- 
ment at  Washington  on  July  11 ,  the  American  steamer  Kansan 
has  been  destroyed  by  a  German  submarine.  The  vessel, 
which  was  owned  by  the  American  Hawaiian  Steamship 
Co.  and  commanded  by  Captain  E.  A.  Forsythe,  left  New 
York  on  June  28  for  France  with  a  cargo  of  flour  and  other 
foodstuffs  and  4,000  tons  of  steel  for  the  French  Govern- 
ment. The  vessel  was  valued  at  $3,000,000  and  the  cargo 
at  $2,000,000.  She  was  a  twin-screw  steamship  of  7,913 
gross  tonnage,  490  feet  long,  58  feet  3  inches  beam  and 
31  feet  8  inches  depth  of  hold  and  carried  a  crew  of  fifty 
men,  of  whom  four  are  reported  as  missing.  In  December 
last  the  Kansan  struck  a  mine  off  the  French  coast  and  was 
reported  sunk,  but  the  Captain  managed  to  beach  her  in 
shallow  water  and  she  later  returned  to  this  country  in  April. 
The  Kansan  was  formerly  the'  Massachusetts .  She  was  built 
in  Camden,  N.  J.  in  1903.  The  Kansan,  it  is  said,  is  the 
first  vessel  lost  carrying  full  insurance  for  its  master,  officers 
and  crew  in  the  Government  War  Risk  Bureau,  amounting 
to  approximately  $100,000. 


NORTH  GE.RMAN  LLOYD  ASKS  COSTS  IN  KRON- 
•  PRINZESSIN    CECILE    DAMAGE    SUIT. 

The  North  German  Lloyd  Steamship  Co.,  owners  of  the 
Kronprinzessin  Cecile  on  June  29  presented  a  bill  for  costs 
amounting  to  $58,000  to  Judge  Norton  in  the  Uhited  States 
District  Court  at  Boston  to  cover  the  expenses  incurred  in 
defending  the  damage  suit,  brought  by  the  National  City 
Bank  and  Guaranty  Trust  Co.  of  New  York  as  a  result  of 
the  failure  of  the  Kronprinzessin  Cecile  to  deliver  the  gold 
bullion  shipped  by  them  on  the  vessel,  owing  to  inability 
because  of  the  outbreak  of  the.  war  to  continue  her  trip 
abroad.  The  banking  institutions  on  June  29  also  pre- 
sented a  bill  for  $10,000  to  cover  costs  of  seizure.  Through 
their  counsel  they  also  asked  the  Coiirt  to  decide  whether 
or  not  enemy  aliens,  who  compose  the  North  German 
Lloyd,  can  collect  any  cost  or  damages  from  citizens  of  the 
United  States  during  war  times.  The  United  States  Su- 
preme Court  on  May  7  (as  noted  in  these  columns  on  May 
26)  handed  down  an  opinion  in  the  case,  which  held  that  the 
Steamship  Company  was  not  liable  in  damages  to  the  ship- 
pers for  turning  back  to  the  United  States  in  mid-ocean  and 
abandoning  her  voyage.  The  Supreme  Court's  decision 
reversed  the  conclusions  of  the  Circuit  Court  of  Appeals 
at  Boston  in  November  1916. 

Collector  of  Customs  Billings  at  Boston  on  June  21, 
acting  under  Federal  authority,  seized  the  Kronprinzessin 
Cecile  for  the  United  States  Shipping  Board,  which  will 
proceed  to  put  her  in  a  seaworthy  condition.  Federal 
Judge  Norton  signed  an  order  earlier  in  the  day  (upon  re- 
ceipt of  the  mandate  of  the  Supreme  Court  ruling  in  favor 
of  the  Steamship  Company)  directing  that  the  vessel  be 
turned  over  to  her  owners.  The  port  authorities,  how- 
ever, stepped  in  and  seized  the  vessel,  in  much  the  same 
manner  in  which  other  enemy  craft  was  taken  over  by  the 
United  States  following  the  declaration  of  war.  The 
damages  to  the  Kronprinzessin  Cecile,  it  is  said,  will  cost 


about  $110,000  to  repair.  These  damages  were  made  by 
the  vessel's  crew  under  orders  of  her  commander,  Captain 
Charles  Polack,  who,  as  noted  in  our  issue  of  March  31, 
declared  that  he  issued  the  orders  for  the  disabling  of  the 
vessel  at  the  direction  of  an  official  connected  with  the 
German  Embassy  at  Washington.  The  North  German 
Lloyd  has  on  deposit  in  the  United  States  a  bond  of  $200,- 
000  to  cover  the  cost  of  these  damages. 


SUIT    TO    RECOVER    APPAM    FREIGHT    MONEY 
DISMISSED. 

What  is  looked  upon  as  the  final  chapter  in  the  proceed- 
ings involving  the  British  steamer  Appam  is  the  filing  of 
the  report  of  Commissioner  Thomas  H.  Willcox,  in  the  U.  S. 
District  Court  at  Norfolk,  Va.,  on  July  13.  According  to 
the  "Virginian"  Judge  Willcox  fixed  $447,000  as  demurrage 
due  the  British  &  African  Steam  Navigation  Co.,'  Ltd., 
in  the  suit  against  the  Appam.  The  owners  asked  that  it 
be  deducted  from  the  $2,000,000  appeal  bond  put  up  by  the 
German  Government  and  Commissioner  Willcox  recom- 
mended that  the  sum  of  $7,739  used  to  cover  expenses 
incurred  during  the  period  of  the  ship's  detention  by  the 
United  States  Marshal  at  Norfolk  also  be  paid  out  of  the 
appeal  bond.  On  June  19  Judge  Charles  M.  Hough  in  the 
United  States  District  Court  in  New  York  handed  down  a 
decision  dismissing  the  Admiralty  suit  brought  by  the  British 
&  African  Steam  Navigation  Co.,  Ltd.,  owners  of  the 
Appam,  to  recover  as  freight  money  the  proceeds  of  the  sale 
of  the  perishable  cargo  of  the  ship,  which  was  interned  for 
several  months  at  Hampton  Roads,  Va.,  after  her  capture 
by  the  German  raider  Moewe,  but,  as  noted  in  these  columns 
on  March  17,  was  ordered  returned  to  her  owners  by  the 
U.S.  Supreme  Court.  The  British  &  African  Steam  Naviga- 
tion Co.  maintained  that  inasmuch  as  the  Supreme  Court 
had  ordered  the  return  of  the  vessel,  this  money  should  be 
applied  toward  freight  money  which  would  have  been  due. 
Judge  Hough,  however,  held  that  this  claim  was  not  valid, 
because  the  ship  was  a  lawful  prize  when  brought  into  port 
and  that  its  return  was  ordered  because  of  subsequent 
^dolation  of  American  neutrality.  According  to  the  New 
York  "Evening  Post,"  Judge  Hough  in  Ms  decision  said 
in  part: 

The  capture  of  the  Appam  and  cargo  was  lawful — ship  and  lading  were 
prizes,  and  the  captor  succeeded  to  the  rights  of  owners  of  both  hull  and 
cargo — the  captor's  title  was  subject  to  the  action  of  a  competent  prize  court, 
and  to  that  extent  was  inchoate.  This  ship  and  lading  never  got  before  a 
prize  court.  The  captor's  title  and  possession  was  forfeited,  not  for  any 
violation  of  international  law,  but  for  an  infraction  of  American  law,  and 
restitution  decreed  because  of  a  violation  of  American  neutrality — that  is, 
of  our  own  fixed  ideas  of  what  could  and  should  be  done  in  our  own  waters. 
The  private  owners  of  hull  and  cargo  profited  by  the  tort  committed  in 
the  territorial  waters  of  the  United  States  and  against  the  United  States. 

This  was  the  result  of  repeated  rulings  which  Justice  Day  thought  not 
wholly  logical,  for  he  evidently  inclined  to  the  opinion  that  the  sovereign 
alone  could  complain  of  such  a  wrong  as  the  prize  crew  from  the  Moewe 
committed  when  they  overstayed  their  time  in  Hampton  Roads. 

While  unloading  has  been  regarded  as  symbolic  of  severance  of  that  rela- 
tion in  which  the  ship  is  bound  to  her  freight  and  the  freight  to  the  ship, 
what  ends  and  abrogates  the  contract  of  affreightment  cannot  be  the  mere 
episode  of  unloading.  It  is  the  fact  of  the  capture,  of  seizure  jure  beUi, 
which  by  more  potent  law  severed  the  contractual  or  conventional  relations 
of  peaceful  shippers  and  carriers. 

It  would  be  absurd  to  assert  that  after  the  prize  crew  took  over  the  Appam 
she  was  any  longer  fulfilling  her  contract  to  carry  freight  for  hire. 

The  Appam  entered  our  harbor  in  lawful  possession  of  her  captors,  by  a 
subsequent  infraction  of  American  law,  and  in  accord  with  rulings  thought 
to  be  peculiarly  American,  the  owners  of  hull  and  cargo  regained  their 
respective  properties.  It  was  proximately  due  to  the  law  of  the  United 
States  that  this  good  fortune  fell  to  them. 

Let  the  Uen  agreed  upon  be  given  as  wide  a  scope  and  great  a  force  as  can 
be  contended  for,  it  is  still  true  that  no  carrier  can  preserve  any  lien  for  any 
freight  against  any  cargo,  if  even  under  force  majeure  he  totally  abandons 
the  carriage  of  the  goods  entrusted  to  him,  and  this  is  what  I  think  the 
Appam  did.  Indeed,  it  was  the  only  possible  thing  to  do  under  the  cir- 
cumstances. 

The  result  is  the  same  and  the  libel  must  be  dismissed  with  costs. 


Frederick  Peirce,  senior  member  Frederick  Peiree  &  Co., 
Philadelphia,  and  formerly  General  Sales  Manager  of  N.  W. 
Halsey  &  Co.,  under  the  title  "The  Human  Side  of  Business," 
has  written  a  book  upon  salesmanship,  sales  management, 
the  personal  equation  in  business,  creating  public  confidence 
and  the  analysis  and  marketing  of  securities.  As  Mr.  Peirce 
is  credited  with  having  trained  more  bond  salesmen  than  any 
other  man  in  this  country,  and  as  he  has  been  instrumental  in 
the  placing  of  a  good  many  miUion  dollars  of  bonds ,  his  book 
is  attracting  a  great  deal  of  attention. 


>>■ 
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BANKING  AND  FINANCIAL  NEWS. 

No  pubUc  sales  of  bank  or  trust  stocks  have  been  made 
this  week,  either  at  the  Stock  Exchange  or  at  auction. 
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At  a  meeting  of  the  Board  of  Governors  of  the  Investment 
Bankers'  Association  of  America  at  the  Blackstone  Hotel, 
Chicago,  on  July  19,  the  nominating  committee  entered  the 
following  list  of  officers  and  governors  to  be  voted  on  at  the 
Baltimore  convention: 

President — W.  S.  Hayden,  Cleveland,  Ohio. 

Vice-Presidents — M.  G.  Baker  Jr.,  Baltimore;  John  E.  Oldham,  Boston; 
Lawrence  Chamberlain,  New  York;  P.  A.  Yard,  Chicago,  and  D.  K. 
Drake,  Los  Angeles. 

Secretary — P.  R.  Fenton,  Chicago 

Treasurer — George  Kendrick  III.,   Philadelphia. 

Board  of  Governors — J.  Sheppard  Smith,  St.  Louis;  R.  C.  Osgood, 
Chicago;  Herbert  Witherspoon,  Spokane;  John  A.  Prescott,  Kansas  City; 
T.  John  Ward,  Philadelphia;  H.  C.  McEldowney,  Pittsburgh;  Will  H. 
Wade,  Indianapolis;  Robey  Robinson,  Atlanta,  and  J.  S.  Wilson  Jr., 
Baltimore. 

The  Governors  authorized  a  committee  to  prepare,  pub- 
lish and  distribute  a  simple  working  guide  as  to  what  may 
be  considered  fraudulent  financial  advertising,  for  the  use 
of  publications  in  accepting  advertising  matter,  and  for 
brokers,  dealers  and  bankers  in  handling  its  preparation. 


James  A.  Taylor,  a  member  of  the  New  York  Stock  Ex- 
change since  March  22  1894,  was  expelled  from  the  Ex- 
change on  July  27  for  "conduct  inconsistent  with  just  and 
equitable  principles  of  trading."  Mr.  Taylor  had  made 
his  headquarters  at  the  offices  of  M.  C.  Bouvier  &  Co., 
20  Broad  St.,  and  for  a  long  time  was  a  specialist  in  Atchison 
shares.  It  is  stated,  however,  that  it  was  not  because  of 
any  transaction  in  that  stock  that  punishment  has  been  visit- 
ed upon  him.  Mr.  Taylor  was  expelled  on  charges  brought 
under  Section  6,  Article  17,  of  the  Stock  Exchange  constitu- 
tion. 


The  stockholders  of  the  Liberty  National  Bank  of  this  city 
at  a  special  meeting  on  July  26  approved  the  plan  of  the  di- 
rectors to  increase  the  capital  of  the  institution  from  $1,000,- 
000  to  $3,000,000.  Present  shareholders  are  to  have  the 
privilege  of  subscribing  at  par  for  two  shares  of  new  stock 
for  each  share  of  their  present  holdings.  Payments  are  to 
be  made  by  Aug.  9. 


Directors  of  the  Colonial  Bank  of  this  city  are  to  meet  on 
Aug.  8  to  vote  upon  a  proposition  to  increase  the  capital  of 
the  institution  from  $400,000  to  $500,000. 


The  National  Bank  of  Commerce  in  New  York  has  issued 
an  illustrated  booklet  giving  a  brief  history  of  the  bank  and 
its  functions.  Its  chief  object  is  to  furnish  a  himaan  and 
interesting  conception  of  the  strength  of  the  bank  and  the 
service  which  it  is  rendering  to  individuals  and  to  organiza- 
tions in  every  part  of  the  world.  The  book  treats  of  the 
advantage  of  New  York  accounts  to  individuals  and  com- 
panies outside  the  city,  the  facilities  of  its  foreign  trade  and 
credit  departments,  its  service  department  and  its  business 
poUcies  generally.  The  pubHcation  also  deals  with  the 
poUcy  adopted  by  the  bank  of  thorough  education  of  its 
employees  along  advanced  lines.  The  educational  scheme 
outlined  involves  elementary  courses  in  economics  and 
banking.  More  advanced  courses  will  be  formed  for  men  who 
show  promise  in  the  elementary  courses,  and  it  is  planned  to 
make  the  advanced  courses  the  most  thorough  and  practical 
of  their  kind.  The  growth  of  the  bank  during  the  seventy- 
eight  years  of  its  existence  is  depicted  in  three  statements — 
May  13  1839,  May  8  1865  and  May  1  1917.  At  the  earUest 
date  the  capital  and  undivided  profits  were  $1,203,491,  the 
deposits  $831,392  and  the  total  resources  $2,034,883.  The 
May  1865  statement  showed  capital,  surplus  and  undivided 
profits  of  $12,624,401,  deposits  of  $12,827,233  and  aggregate 
resources  of  $25,453,339.  On  May  1  1917  the  capital, 
surplus  and  imdivided  profits  had  risen  to  $44,850,501,  the 
deposits  to  $338,068,216  and  the  total  resources  to  $413,- 
519,431. 


The  Lincoln  Trust  Co.  of  this  city  has  resumed  dividends 
by  declaring  1  %,  payable  Aug.  1  to  holders  of  record  July  25. 
The  last  dividend  paid  was  3%  on  Sept.  30  1907. 


The  Westchester  Avenue  Bank  of  this  City  has  declared  an 
extra  dividend  of  one-half  per  cent  in  addition  to  the  regular 
quarterly  distribution  of  1}4%,  both  payable  Aug.  1  to 
holders  of  record  July  30. 

■ « 

A  new  and  unusually  attractive  catalogue  of  materials  to 
aid  bankers  in  their  sales  of  American  Bankers'  Association 
cheques  has  just  been  issued  by  the  Bankers  Trust  Co.  of 


New  York.  The  catalogue  contains  carefully  prepared 
newspaper  cuts,  a  post-card  done  in  striking  colors  and  two 
street  car  cards  in  colors,  and  two  attractive  new  booklets. 
"All  over  the  Americas"  describes  the  uses  of  "A.  B.  A." 
cheques  in  the  Western  hemisphere;  "Oriental Travel  Money 
— Ancient  and  Modern"  gives  helpful  information  to  persons 
traveling  to  Hawaii,  the  Philippines,  and  the  Far  East. 
Ciu-ious  forms  of  money  used  in  ancient  Japan  are  reproduced 
on  the  cover  of  this  booklet.  So  strong  has  been  the  demand 
from  all  over  the  country  for  lantern  slides  bearing  the 
imprint  of  the  local  bank  that  new  ones  have  been  prepared 
with  especial  care  and  this  year's  slides  are  said  to  be  un- 
usually beautiful.  Of  particular  interest  just  now  is  the 
historical  series,  showing  Bunker  Hill  and  Washington 
Monuments,  the  Alamo,  Independence  Hall  and  the  Capitol. 


The  Central  Trust  Co.  of  Camden,  N.  J.,  has  had  consid- 
erable expansion  in  business  during  the  past  year.  Its  semi- 
annual statement  for  June  30  shoVs  a  growth  in  deposits 
to  $2,687,102,  a  gain  of  about  $800,000,  resources  are  now 
$3,230,553,  an  increase  of  $1,000,000,  and  trust  funds  which 
total  $1,250,000  are  kept  separate  from  the  other  assets. 
The  company  pays  12  %  per  annum  in  dividends  on  a  capital 
of  $100,000.  Its  surplus  is  $200,000  in  addition  to  undivided 
profits  of  $113,813,  the  latter  is  $20,000  larger  than  last  year. 
H.  H.  Grace,  M.  D.,  is  President;  C.  T.  Sharpless,  Vice- 
President,  and  John  B.  Clement,  the  active  executive  officer, 
is  Second  Vice-President,  Secretary  and  Treasurer;  Montre- 
viUe  Shinn  is  Assistant  Secretary  and  Treasurer , and  C.  Ches- 
ter Craig,  Trust  Officer. 


John  Bolinger,  Assistant  Manager  of  the  Foreign  Depart- 
ment of  the  Guaranty  Trust  Co.  of  New  York,  and  William 
A.  Burnham  Jr.,  have  been  elected  Vice-Presidents  of  the 
National  Shawmut  Bank  of  Boston.  Mr.  Burnham  has 
heretofore  been  Cashier  of  the  National  Shawmut,  and  wiU 
retain  that  position  in  addition  to  his  new  duties  as  Vice- 
President.  Mr.  Bolinger  has  been  connected  with  the  Guar- 
anty Trust  Co.  for  about  twelve  years,  the  last  four  of  which 
he  served  as  Assistant  Manager  of  the  Foreign  Department. 
He  also  had  banking  experience  in  Switzerland,  London  and 
Paris  before  joining  the  Guaranty  Trust  Co.  Mr.  Bolinger 
will  have  charge  of  the  Foreign  Department  of  the  National 
Shawmut,  and  will  assume  his  new  duties  about  Aug.  1. 


The  First  National  Bank  of  Boston,  Mass.,  recently  an- 
nounced the  opening  of  a  branch  at  Buenos  Aires,  Argentina, 
under  the  management  of  Noel  F.  Tribe,  a  banker  of  experi- 
ence, whoi  as  noted  in  these  columns  on  Feb.  3,  has  resided 
in  Argentina  for  the  past  twenty  years.  The  First  National, 
says  the  Boston  "Advertiser,"  realizing  the  commercial 
possibilities  of  Buenos  Aires,  and  the  fact  that  Boston,  and 
New  England  as  a  whole,  are  already  doing  a  large  and  in- 
creasing business  with  the  Argentine,  "hopes  that  by  placing 
ts  great  resources  at  the  disposal  of  the  business  men.  New 
England  can  retain  and  further  build  up  this  business.'* 
There  are  now  in  Buenos  Aires  four  English,  three  Italian, 
two  American,  two  German  banks  and  one  each  of  Dutch, 
Swiss,  Belgian  and  Franco-Italian.  The  First  National 
Bank  of  Boston  has  a  paid-in  capital  of  $7,500,000  and  a 
surplus  fund  of  $15,000,000.  On  June  20  last  it  reported 
gross  deposits  of  $109,448,481,  and  total  resources  of  $158,- 
917,915. 


The  directors  of  the  Real  Estate  Trust  Co.  of  Philadelphia 
have  elected  Edgar  Fetherston  Assistant  Treasurer  and 
Edward  Y.  Townsend  Assistant  Trust  Officer. 


Ernest  Roberts,  heretofore  Vice-President  of  the  Equitable 
Trust  Co.  of  Baltimore,  has  resigned  to  assume  the  duties 
of  captain  in  the  United  States  Army.  Mr.  Roberts  is  now 
a  commissioned  officer  in  the  Quartermaster's  Department 

stationed  at  Niagara,  N.  Y. 

♦ 

A  new  banking  institution,  the  Commercial  Trust  Co.,  is 
being  organized  in  Hagerstown,  Md.,  with  capital  of  $100,- 
000.  N.J.  Brandt  is  Acting  Treasurer.  The  incorporators 
are  Robert  M.  Rupp,  Harry  E.  Brandt,  H.  Lionel  Meredith, 
Dr.  Samuel  Wagaman,  Henry  Wineberg,  W.  D.  Coffman, 
Lancelot  Jacques  Sr.,  Frank  E.  Bushey,  D.  Ramaciotti, 
H.  R.  Warnock  and  N.J.  Brandt.  The  bank  will  be  opened 
about  Sept.  1.  The  stock  of  the  new  institution  is  in  shares 
of  $50  each.     The  selling  price  is  $100  per  share. 
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Tho  merger  of  the  Union  National  Bank  of  Cleveland  with 
the  Bank  of  Commerce,  N.  A.,  is  repidly  being  carried  into 
effect,  stockholders  of  both  institutions  on  July  25  were  ad- 
vised officially  of  tho  terms  of  the  plan  for  the  merger  and 
the  proposed  affiliation  of  the  consolidated  institution  with 
the  Citizens  Savings  &  Trust  Co.  of  Cleveland,  through  joint 
ownership  by  the  stockholders  of  all  three  institutions.  The 
enlarged  national  bank  will  be  known  as  the  Citizens  Nationa- 
Bank,  and  will  have  a  capital  of  .153,000,000.  The  Union 
National  and  Bank  of  Commerce,  together  with  tho  Citizens 
Savings  &  Trust,  have  combined  deposits  of  about  $107,- 
000,000  and  combined  resources  of  $130,000,000,  of  which  the 
Citizens'  Savings  &  Trust's  quota  is  about  $74,000,000. 
Under  the  terms  of  the  plan  announced  on  July  25,  large 
cash  dividends  will  be  paid  to  the  stockholders  of  the  two 
national  banks.  The  Citizens  Savings  &  Trust  Co.  will  in- 
crease its  capital  from  .$4,000,000  to  $6,000,000,  and  its  share- 
holders will  get  one  share  of  the  new  national  bank  stock  and 
two  shares  of  Citizens  for  every  share  of  Citizens  now  held. 


The  Lake  &  State  Savings  Bank  of  Chicago  has  changed 
its  name  to  the  Centiu-y  Trust  &  Savings  Bank  of  Chicago . 
The  change  was  made  on  July  23  coincident  with  the  removal 
of  tho  institution  from  Lake  and  State  Streets  to  new  quar- 
ters on  the  bank  floor  of  the  Century  Bank  Building  at  Adams 
and  State  Streets.  The  bank  was  established  in  1913.  It 
has  a  capital  of  $250,00  and  surplus  of  $50,000. 


The  directors  of  the  Madison  &  Kedzie  State  Bank  of 
Chicago  have  declared  an  initial  quarterly  dividend  of  1}4%, 
placing  the  stock  on  an  annual  dividend  basis  of  6%.  The 
bank  was  organized  in  1913.     It  has  a  capital  of  $200,000. 


G.  I.  Bell,  Albert  C.  Koch  and  Edward  B.  Hall  have  been 
appointed  assistant  bond  sales  managers  of  the  Harris  Trust 
&  Savings  Bank,  Chicago.  Mr.  Bell  has  been  connected 
with  the  bank  for  thirteen  years,  Mr.  Koch  for  ten  years, 
and  Mr.  Hall  for  eight  years. 


An  increase  of  $300,000  in  the  capital  of  the  Rockford 
National  Bank  of  Rockford,  111.,  raising  it  from  $100,000  to 
$400,000,  has  been  approved  by  the  Comptroller  of  the 
Cmrency. 


According  to  the  Milwaukee  "Wisconsin"  of  July  20,  three 
Wisconsin  banks  were  taken  over  by  the  State  Banking  De- 
partment on  July  19  in  order  to  prevent  loss  to  depositors 
through  *unsafe  banking.  It  is  stated  that  the  purchase  of 
the  controUing  stock  in  the  banks  by  a  Minneapolis  company, 
without  proper  transfer  of  stock,  was  given  as  one  reason 
for  the  action.  The  company  is  also  said  to  have  an  interest 
in  a  Minnesota  bank.  The  Wisconsin  officials  are  said  to 
have  conferred  with  the  Minnesota  Banking  Department 
before  taking  action.  The  banks  taken  over  are  reported 
to  be  the  Bristol  State  Bank,  Bristol;  the  Readstown  Bank, 
Readstown,  and  the  State  Bank  of  Hersey,  Hersey. 


The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $500,000  in  the  capital  of  the  Drovers  National  Bank  of 
Kansas  City,  Mo.,  raising  it  from  $500,000  to  $1,000,000. 


On  July  10  the  directors  of  the  Central  National  Bank  of 
St.  Louis  added  $15,000  to  the  siu-plus  of  the  bank  and 
declared  a  dividend  of  $3  per  share  out  of  the  earnings  of  the 
previous  half-year,  to  be  paid  beginning  Aug.  1  at  the  rate 
of  50  cents  per  share  for  the  following  six  months.  Up  to 
July  1913  the  bank  had  been  paying  dividends  of  5%  per 
annum.  The  new  dividend,  the  first  since  that  time,  is  at 
the  rate  of  6%  per  annum.  Including  $60,000  added  in 
January  the  present  surplus  of  the  bank  is  $115,000.  The 
undivided  profits  are  $100,000.,  the  capital  is  $1,000,000  and 
the  total  deposits  $13,000,000. 


Memphis  lost  one  of  its  most  active  business  men  on  July  14 
when  James  F.  Hunter  died  after  a  year's  illness.  Mr. 
Hunter  was  well  known  as  a  banker,  although  earlier  in  his 
life  he  servied  eight  years  as  deputy  clerk  and  later  as  clerk 
of  the  Criminal  Court.  Mr.  Huntar  was  one  of  the  organ- 
izers of  the  Tennessee  Trust  Co.,  of  which  he  served  as 
General  Manager.  When  the  trust  company  was  merged 
with  the  Union  &  Planters  Bank  he  became  Vice-President 
of  the  newly  created  Union  &  Planters  Bank  &  Trust  Co. 
Later  he  became  Vice-President  of  the  Mercantile  National 


Bank,  which  office  ho  held  up  to  the  date  of  his  death. 
Hunter  was  born  in  Tennessee  in  1850. 


Mr. 


It  is  reported  that  Valmore  W.  Lebey,  at  present  Secre- 
tary-Treasurer of  the  American  Bank  &  Trust  Co.  of 
Savannah,  will  assume  the  office  of  Cashier  of  the  Mercantile 
Bank  &  Trust  Co.  of  Savannah  about  Aug.  15. 


In  our  issue  of  July  14  we  reported  that  the  Comptroller 
of  the  Currency  had  approved  an  increase  of  .$200,000  in  the 
capital  of  tho  Iowa  National  Bank  of  Des  Moines,  raising 
it  from  81,000,000  to  $1,200,000.  The  capital  of  the  Des 
Moines  Savings  Bank,  tho  sa\'ings  department  of  the  Iowa 
National,  we  now  learn,  has  also  been  increased  from  8200,000 
to  $400,000  as  a  result  of  its  consolidation  with  the  savings 
department  of  the  State  Savings  Bank.  A  letter  to  us  from 
J.  R.  Capps,  Cashier  of  the  Iowa  National,  regarding  the 
increases  in  capital  by  both  institutions  says: 

On  July  1  the  Iowa  National  Bank  consolidated  with  the  Citizens  Na- 
tional Bank  and  our  savings  department  (the  Des  Moines  Savings  Bank) 
consolidated  with  the  State  Savings  Bank,  their  savings  department. 
In  so  doing  we  have  increased  the  capital  stock  In  our  national  bank  from 
$1,000,000  to  $1,200,'^00  and  also  increased  the  capital  stock  of  our  savings 
department,  the  Des  Moines  Savings  Bank,  from  $200,000  to  $400,000. 


In  order  to  participate  in  many  legitimate  and  profitable 
business  enterprises  which  the  State  banking  laws  prohibit 
it  from  undertaking,  the  Bank  of  Italy  of  San  Francisco, 
Cal.,  is  organizing  among  its  stockholders  a  new  corporation 
to  be  known  as  the  Stockholders  Auxiliary  Corporation,  and 
in  accordance  therewith  articles  of  corporation  were  filed 
on  June  22.  The  new  corporation  will  have  a  capital  of 
$500,000,  divided  into  50,000  shares  of  the  par  value  of  $10 
each.  The  incorporators  are:  John  H.  Skinner,  Alameda; 
A.  Pedrini,  A.  J.  Ferroggiaro,  John  PreUtte  and  A.  J.  Gock, 
San  Francisco;  R.  E.  Dobbs,  Oaldand,  and  E.  C.  Caldwell, 
San  Mateo.  In  a  circular  letter  to  the  stockholders  of  the 
bank.  President  A.  P.  Giannini  said  in  part: 

Under  the  California  banking  laws  the  activities  of  a  bank  are  materially 
restricted.  Many  legitimate  and  profitable  things  that  an  individual  or  a 
general  corporation  might  legally  do  are  denied  to  a  bank.  As  an  instance; 
while  the  law  permits  a  bank  to  purchase  the  assets  of  another  bank,  it 
positively  prohibits  a  bank  from  purchasing  the  shares  of  capital  stock  of 
another  institution.  As  a  prac  ical  proposition,  this  law  renders  the  highl::' 
remunerative  practice  of  the  purchasing  of  banks  almost  prohibitive,  for 
the  stockholders  of  a  selling  bank  are  furnished  no  inducement  to  sell, 
unless  they  are  assured  of  the  money  that  is  represented  by  their  shares 
immediately  upon  or  before  the  consummati  on  of  the  sale.  In  the  past  it 
has  been  necessary  to  effect  such  purchase  by  an  indirect  process,  quite 
complicated  and  not  altogether  fair  to  the  few  individuals  who  have  had 
tho  goodness  to  pledge  their  own  financial  responsibility  for  the  benefit 
of  all,  even  the  least  of  the  bank's  stockholders.  All  this  and  many  other 
things  could  easily  and  directly  be  overcome  if  we  had  a  general  corporation 
made  up  of  ail  of  the  bank's  stockholders,  proportionately  interested,  for 
then  such  a  corporation  could  legally  do  and  undertake  the  things  which  the 
bank  miglit  not;  it  could  directly  purchase  shares  of  stock  of  selling  banks; 
it  could  invest  in  Bank  of  Italy  stock,  and  later  on  supply  the  same  to 
individuals  of  territory  newly  entered ,  thereby  permitting  all  stockholders 
to  proportionately  share  in  the  profit  realized ,  Instead  of  allowing  a  few  of 
the  bank's  larger  stockholders  to  reap  the  benefit;  it  could  carry  and  better 
operate  such  assets  as  real  estate,  &c.,  which  are  perfectly  good  in  the 
hands  of  an  individual  or  a  general  corporation,  but  not  permitted  to  be 
carried  by  a  bank,  and  often  sacrificed  by  a  banking  corporation  in  order 
to  bring  itself  within  the  law  it  would,  in  short,  place  the  stocltholders  of 
the  bank  in  a  position  to  realize  the  maximum  of  profit  out  of  any  legitimate 
investment  or  transaction,  and  render  it  possible  for  the  respective  manage- 
ments to  lose  no  opportunity  for  gain,  as  what  might  not  be  legally  done  by 
the  bank  would  be  perfectly  legitimate  for  the  auxiliary  corporation,  all 
inuring  to  the  benefit  of  identically  the  same  beneficiaries  in  exactly  the 
same  proportion. 

It  is  therefore  my  purpose  to  cause  a  corporation  to  be  forthwith  formed 
under  the  laws  of  California,  having  as  its  name,  ''Stockholders  Ausihary 
Corporation,"  or  such  ot'aer  name  as  may  hereafter  be  determined  upon, 
and  an  authorized  capital  stock  of  $500,000,  divided  into  50,000  shares  of 
the  par  value  of  SIO  each.  Its  powers  are  to  be  most  general  permitting 
it  to  do  and  engage  in  almost  anything  and  everything  except  banking;  and 
its  affairs  are  to  be  governed  by  a  directorate  of  seven,  elected  annually  by 
the  stoclvjiolders ,  it  being  so  fixed  that  three  of  said  number  shall  be  chosen 
from  San  Francisco  stockholders  and  the  remaining  four,  one  from  the 
locality  of  each  of  four  branches  of  the  Bank  of  Italy  oa  the  recommendation 
of  their  respective  local  advisory  boards.  It  is  the  intention  to  annually 
rotate  the  representation  of  the  branches  on  the  directorate,  according  to 
the  number  of  each  branch  fixed  in  the  numerical  system  of  the  American 
Bankers'  Association,  so  that  four  different  branches  shall  be  represented 
each  year,  thereby  affording  all  in  time  an  active  participation  in  the  man- 
agement of  the  corporation. 

Shares  of  stock  of  the  auxiliary  corporation  may  only  be  purchased  by 
stockholders  of  the  Bank  of  Italy,  and  each  Bank  of  Italy  stockholder 
shall  only  be  entitled  to  purchase  as  many  of  such  shares  as  he  holds  of 
Bank  of  Italy  stock  until  all  Baiik  of  Italy  stockholders  have  been  given  an 
opportimity  to  subscribe  for  the  number  of  shares  to  which  they  respoctiv  ely 
have  the  right. 

The  first  ssue  shall  be  of  30,000  shares,  to  be  sold  at  par,  viz.,  $10  per 
share,  but  the  fu-st  call  shall  be  for  but  .$2  50  per  share. 

The  business  of  the  Commercial  National  Bank  and  the 
Madera  Savings  Bank  of  Madera,  Cal.,  has  been  taken  over 
by  the  Bank  of  Italy  of  San  Francisco,  following  the  acquisi- 
tion of  control  of  both  banks  by  P.  C.  Hale,  First,; Vice- 
President,  and  a  dhector  of  the  Bank  of  Italy.  The  Com- 
mercial National  Bank  has  a  capital  of  $50,000  and  the 
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Madera  Sa\'ings  Bank  has  a  capital  of  $25,000.  The 
Commercial  National  and  the  Madera  Savings  banks  have 
been  consolidated  and  will  hereafter  be  known  as  the  Madera 

branch  of  the  Bank  of  Italy. 

♦ 

The  directors  of  the  Farmers  &  Merchants  Bank  of  Stock- 
ton, Cal.,  have  approved  an  increase  of  $500,000  in  the 
authorized  capital  of  the  institution,  making  it  $1,000,000. 
It  is  proposed  to  declare  a  stock  dividend  of  $100,000  and 
another  of  $50,000,  the  latter  to  be  used  to  take  over  the 
Commercial  State  Bank  of  Oakdale.  No  other  stock,  we 
are  advised,  will  be  issued  at  the  present  time.  The  merger 
of  the  two  institutions  will  take  place  within  the  next  thirty- 
days,  stockholders  of  the  Commercial  State  Bank  will  be 
given  stock  in  the  Farmers  &  Merchants,  in  exchange  for 
their  holdings,  at  a  price  ah-eady  agreed  upon.  It  is  thought 
that  after  the  neAV  issue  of  stock  the  shares  of  the  Farmers 
&  Merchants  will  be  valued  at  about  $150.  Frank  A. 
Guernsey  is  President  of  the  Farmers  &  Merchants  Bank; 
John  M.  Perry,  Vice-President;  Will  E.  Morris,  Cashier, 
and  E.  F.  Davis  and  C.  A.  Baker,  Assistant  Cashiers. 


The  June  3 '  statement  of  the  London  City  &  Midland 
Bank,  Ltd.  (head  office  5  Threadneedle  St.,  London,  E.  C), 
recently  to  hand,  testifies  to  the  bank's  continued  prosperity. 
Total  assets,  as  compared  with  those  on  June  30  1916,  have 
increased  from  £173,879,689  to  £196,715,021,  a  gain  of 
£22,835,332.  The  cash  in  hand  and  at  the  Bank  of  England 
aggregates  £36,477,713,  the  money  at  call  and  at  short 
notice,  £8,579,186,  the  advances  on  current  accounts,  loans 
on  secm-ity,  &c.,  £69,322,513;  investments  in  British 
Government  secmrities,  £33,399,534;  other  investments, 
£3,385,494,  and  advances  on  war  loan,  £22,978,581 .  Current 
deposit  and  other  accounts  aggregate  no  less  than  £180,- 
417,249.  The  capital  paid  in  is  £4,780,792,  and  the  reserve 
fund,  £4,000,000. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  27  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  note  issue  shows  an  increase 
of  £809,870,  as  compared  with  last  week's  return.  Large  consignments 
of  gold  were  received  in  New  York  from  Canada  during  the  week,  amounting 
altogether  to  853,141,000.  The  visible  stock  of  gold  in  Holland  is  likely 
to  show  a  considerab'e  increase,  as  the  last  return  of  the  Imperial  Bank  of 
Germany  shows  a  decrease  in  its  gold  stock  of  no  less  than  £3,823,500. 
This  is  the  first  occasion  since  the  beginning  of  the  war  that  Germany  has 
reported  the  efflux  of  a  considerable  amount  of  its  own  bank  stock  of  gold. 
The  natural  result  is  that  the  value  of  the  mark  has  risen  in  Amsterdam. 
The  very  large  trade  balance  in  favor  of  India  is  described  in  the  Govern- 
ment "Review  of  the  Trade  of  India"  in  1916  as  of  particular  interest  and 
importance  compared  with  that  of  the  preceding  year.  We  append  two 
extracts  from  the  "Review"  to  which  we  allude: 

"The  excess  of  exports  over  imports  of  merchandise  and  treasure  in 
1915-16  was  £38,825,000,  including  Government  transactions,  and  £41,- 
074,000  excluding  Government  transactions.  The  corresponding  averages 
of  the  preceding  three  years  are  £15,657,000  and  £22,709,000.  .  .  . 
The  net  absorption  of  gold  during  the  past  forty-three  years  ending  1915-16 
amounted  to  no  less  than  £232  millions." 

,    SILVER. 

The  market  has  shown  a  certain  amount  of  strength  as  a  consequence 
of  general  demand.  The  price  rose  on  the  22nd  inst.  lo  39 %d.,  a  fresh 
record  for  close  upon  25  years.  So  high  a  figure'has  not  been  touched  since 
July  1892.  The  Shanghai  exchange  has  shown  a  corresponding  advance 
to  3-10  per  taol.  Purchases  on  behalf  of  the  Indian  Government  have  at 
length  raised  materially  the  total  of  silver  held  by  the  Indian  Treasury, 
where  an  increase  of  over  two  crores  is  returned,  as  will  be  seen  from  the 
details  that  follow: 

In  lacs  of  rupees 

June  7.      June.  15.        June  22. 

Notes  in  circulation 88,51  89,03  90,82 

Reserve  in  silver  coin  and  bullion 14,92  15,35  17,52 

Gold  coin  and  bullion  in  India 9,42  7,87  7,26 

Gold  in  England 5,17  5,17  5,17 

The  stock  in  Bombay  con.sists  of  2,300  bars,  as  compared  with  2,400 
bars  last  week. 

Quotations  for  bar  .silver  per  ounce  standard: 


June  22 39% 

"     23 .39% 

"     25 39% 


Ji;no  26 39%  ca.sh 

"     27 3954     " 

"     28 39%     " 


Average 39.812 

Bank  rate 5% 

Bar  gold  per  oz. 
standard 77s.  9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery   is  'A  above  that  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  July  5  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  Lssue  shows  a  reduction 
of  £2,389,655,  as  compared  with  last  week's  return.  The  imports  and 
exports  of  America  have  been  almost  balanced  during  the  week.  The 
imports  are  reported  as  .510,300,000  and  the  exports  as  -Sll  ,268,000,  almost 
all  of  which  was  for  Japan.  The  Rhodesian  gold  output  for  May  1917 
amounted  to  £299,271,  as  compared  with  £323,783  in  May  1916  and  £297,- 
977  in  April  1917.  The  Bank  of  Spain  has  decided  to  pay  at  the  rate  of 
4.90  pesetas  per  gold  dollar  U.S.A.,  and  at  24 .  75  pesetas  per  gold  sovereign , 
instead  of  pesetas  5.18  and  25.23,  respectively.  We  hear  that  the  Indian 
Government  has  prohibited  the  Import  of  gold,  except  under  license,  and 


has  taken  power  to  acquire  imports  of  the  metal,  paying  15  rupees  for  a 
sovereign  and  £3  17s.  lO.^d.  for  a  standard  ounce  of  other  gold.  Also 
that  the  melting  of  gold  and  silver  coin  having  legal  tender  in  India,  or  its 
use  otherwise  than  as  currency  is  prohibited. 

SILVER. 

The  good  undertone  was  revealed  yesterday  by  a  recovery  in  the  price 
to  39%d.,  from  which  it  fell  on  the  29th  ult.  In  the  present  circumstances 
a  .special  demand  of  any  considerable  size  is  at  once  felt — so  sensitive  is 
the  market.  The  Shanghai  exchange  has  fallen  back  during  the  week. 
There  does  not  appear  to  be  any  connection  between  this  movement  and 
the  restoration  on  July  1,  of  the  youthful  ex-Emperor  Hsuan  Tung  to 
the  throne  of  China.  This  country  is  so  vast  and  comprises  peoples  so 
swayed  by  diverse  temperaments  and  interests,  that  some  time  is  likely 
to  elapse  before  the  precise  effects  of  the  announcement  on  the  finance 
and  practical  politics  of  China  can  be  guaged. 

For  the  second  week  in  succession  there  has  been  a  substantial  rise  in 
the  holding  of  silver  by  the  Indian  Treasury,  which  now  stands  at  over  20 
crores,  being  five  crores  in  excess  of  the  amount  recorded  a  fortnight  ago, 
and  higher  than  at  any  time  during  the  last  seven  months.  Comparative 
details  are  as  follows: 

In  lacs  of  rupees • 

June15.      June  22.        June  30 . 

Notes  in  circulation 89,03 

Reserve  in  silver  coin  and  bullion 15,35 

Gold  coin  and  bullion  in  India 7,87 

Gold  in  England 5,17 

The  stock  in  Bombay  consists  of  2,100  l)ars,  as  compared  with  2,300 
bars  last  week. 

The  stock  in  Shanghai  on  June  30  1917  consisted  of  about  20,900,000 
ounces  in  sycee  and  14,800,000  dollars,  as  compared  with  about  20,200,000 
ounces  in  sycee  and  15,200,000  dollars  on  June  18  1917.  Statistics  for 
the  month  of  June  are  appended: 

Highest  price  for  cash ! 39% 

Lowest  price  for  cash 38 

Average  price  for  cash 39. 065 

Quotations  for  bar  silver  per  ounce  standard: 

June  29 39K  cashlJuIy     4 39%  cash|Bank  rate 5% 

"     30 39H     "  "       5 39%      "     IBar  gold  per  oz. 

July     3 39'A      "     lAverage 39.65    "    (     standard 77s.    9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  a  week 
ago. 


90,82 

93,29 

17,52 

20,24 

7,26 

7,07 

5,17 

4,80 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  v/eek: 

London,                       July  21.  July  23  July  2i.  July  25.  July  26.  July  27. 

Week  ending  July  27.             Sat.          Mon.  Tues.  Wed.        Thurs.     Fri, 

Silver, peroz d.   39  13-16  39J^  5914  39M          39Ji          39M 

Consols,  2  >iS  per  cents HOLI-     55H  55Va  55JI         55H         65H 

British.  5  per  cents DAY.    94H  94H  94H          94H    •     94H 

Briti.sli,4J.2  percents 9i}4  94M  9iH         94H         945^ 

French  Rentes  (in  Paris).. fr.                    61.25  61.20  61.20        61.10        61.10 
French  War  Loan,  5%  (in 

Paris) Ir.  8S.60  88.60        88.65        88.70 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  peroz. .ctg.   78H         78H         78^         78H         78H         78y, 


GOVERNMENT  REVENUES  AND  EXPENDITURES. 

— Through. the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details 
of  Government  receipts  and  disbursements  for  June  1917 
and  1916  and  for  the  fiscal  years  1918-17  and  1915-16. 

yune  1916.     12  ??ios. '16-'17  12  mos.  '15-'ie 

19,915,39.3  225,981,9.34  211,866,223 

40,639,439  449,209,856  387,873,339 

95,808,115  360,006,142  124,867,430 

8,877,734  87,378,208  52.873,496 


Receipts.  June  1917. 

Ordinary —  .S   ■ 

Customs 18,717,886 

Ordinary  internal  revenue  56,52(i,906 

Incoaie  ta.K 195,555,195 

MiicclUineouB 18,633,205 


Total 2S9,433,192       165,300,6811,122,576,230      777,480,488 


Panama  Caml- 
Tolla,  &c 


415,645 


102,487 


5,872,244 


2,554,577 


Public  Debt — 
*Sile    of    Liberty    Loan 

bonds 1,335,018,756 

Sales  of  certJs.  ot  indebt.    200,000,000 

Sale  ot  Panama  Can:il  bd3     .. 

Sale  of  Po3t.lI  3av5.  bds.     

Doi)05it3  lor  the  purchaie 

of    one-year    Treisury 

notes  of  April   1    1917 

(Sec.  18,  Fed.  Rese-rve 

Act,  appr.  Dec.  23  '13)      

Deposits  for  re(  irement  of 

natlons-lbivn't  notes  imd 

Federal  E,eierve  ban'^v: 

mtes  (.4cti  of  .July  14 

1800  and  Dec.  23  1913)  4.50,838 


1,385,018,756 
918,205,000 


1,794,600 


4,390,000 


1,803,500 


969,307 


Total jl. 585,469, 594 


969,307 


Grand  total  receipts 1,875,313,431      166,372,476 


Disbursements. 

OrdiJiary — 
Check!!  and  w.irrants  paid 
(le.is  balance ;  rcp.!,id,4c) 
Int.  on  public  de'ot  paid. 


133,833,598 
470,442 


57,189,693 
448,493 


37,303.045 

56.565,405 

2,346,711,401 

58,368,905 

3,475,159,935 

838,403,970 

1,018,402,740      693,466,805 
23,232,377         22,900,869 


Total 134,304,040 


57,638,191   1,041,635,117      716,307,674 


919,443 


Suecial — 
Panama    Can.^l:    Checlcs 

paid  (less  balances  re- 

p.iid.  ,.&c.), 

Payment  tor  We-;t  Indian 

I'3!aniJ-i 

Subscriptions  to  stocl;  of 

Federal  Land  b.-vnks —     

Purchase  of  obllsations  of 

foreign  Gov'm'ts  (Act 

•approved  Apr.  24  1917)    277,500,000 

Total 278,419,446 


771,107  10,782,509 

25,000,000 

8,880,315 

885,000,000 

771,107  938,662,824 


18,629,572 


18,629,572 
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Public  Debt —  June  1917.        ^une  1916.   12  mos. '16-'17   12  mos. '15 

a  Certlllcates   of   Indebt-  $  $  $  $ 

cdness  redeemed 626,196,845 626,196,846 

Bond.s,     Interest-bearing 

notes  and  certls.  retired  2,870  1,425  18,399 

One-year  Trciis.  notes  oJ 

Apr.  1   1916  redeemed 

(Sec.   18,   Federal  Ke- 
•   serve    Act,     approved 

Dec.  23  1913) 4.390,000 

National  banK  notes  and 

Federal   Itesorvo  bank 

notes  retired   (Acts  of 

July  14  1890  and  Dec. 

23  1913) 2.867,362 


•16 


36,903 


4,639,482        40,574,115        24,633,010 


Total 629,067,077 


4,640,907      671.179,359         24.668,913 


Grand  total  dlsbursem'ts.  1,041, 790.563        63,050,206  2.651,477,300      759,666,159 


Excess   of   total   receipts 

over  total  dlsbursem'ts    833,527,868 

Excess  of  total  disburse- 
ments over  total  re- 
ceipts   

•Includes  accrued  Interest  receipts. 


103,322,270      823,682,635        78,737,810 


a  Includes  Interest  paid. 


Breadstuffs    figures    brought    from  page  409. — The 

statements  below  are  prepared  by  us  from  figiires  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chicago 

Minneapolis  _ 

Duluth 

Milwaukee 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  Clty. 
Omaha 


bbls.\WMs 
98,000 


Total  wk.  '17 
Same  wk.  '16 
Same  wk.  '15 


Since  Aug.  1- — 
1916-17.- 
1915-16.. 
1914-15__ 


Flour. 


30,000 


6,000 
13,000 
49,000 
23,000 


219.000 
307,000 
245,000 


Wheat. 


bush.  60  lbs 

197,000 

643,000 

58,000 

82,000 

7,000 

14,000 

1,000 

523,000 

12,000 

759,000 

42,000 


2,338,000 
7,704,000 
4,103.000 


Corn. 


bush.  56  lbs. 

1,175,000 

58,000 

1,000 

200,000 

16,000 

9,000 

38,000 

530,000 

648,000 

92,000 

660,000 


3,427,000 
4,359,000 
2,&70,000 


18,304,000  3 19.465.000  515,636,000 
19,907,000  503.908.000,226,200,000 
19,458. 00013S5, 579. 0001238.603 ,000 


Oats. 


bush.  32  lbs 

2,038,000 

180,000 

5,000 

341,000 

9,000 

40,000 

68,000 

543,000 

294,000 

77,000 

230,000 


3,831,000 
4,231,000 
3.193,000 


268,152,000 
217,719,000 
205,122.000 


Barley. 


bush.4:8lbs 
19,000 
123,000 
3,000 
111,000 


1,000 
13,000 
38,000 


308,000 

1,608,000 

658,000 


83,017,000 
115175000 
85.762.000 


Rye. 


bush.5fjtl)s. 

201.000 

34,000 

4,000 

13,000 


6,000 
3,000 
4,000 


325.000 
99.000 
52,000 


22,273,000 
22,432,000 
19,238.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  21  1917  follow: 


Receipts  at- 


New  York 

Philadeipliia  . 

Baltimore 

N'port  News. 
New  Orleans* 

Montreal 

Boston 


Total  week' 17 
Since  Jan.l' 17 

Week  1916. 
Since  Jan.l '16 


Flour. 


Barrels. 
220.000 
34,000 
52,000 
44,000 
75,000 
26,000 
18,000 


469,000 
12,367,000 


349,000 
14,895,000 


Wheat. 


Bushels. 
342,000 
114,000 
405,000 

'Y4'2",600 
680,000 
179,000 


2,042,000 
138,341,000 


7,970,000 
221,509,000 


Corn. 


Bushels. 
574,000 
333,000 
474,000 

'  "iVi'ooo 

1,000 


1,523,000 
40,474,000 


Oats. 


Bushels. 

1,078,000 
359,000 
445,000 

1,225,000 

603,000 

506,000 

99,000 


4,315,000 
84,880,000 


Barley. 


Bushels. 
176.000 


8.000 
76",060 


260,000 
10,227,000 


2,857,000      3,083,000       674,000 
35,721,0001107,076,00017,968,000 


Rye. 


Bushels . 


1,000 
43,000 


44,000 
6,535,000 


146,000 
7,766,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  21  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels. 

Oats, 
bushels. 

Rye. 
bushels. 

Barley.     Peas, 
bushels,  bushels. 

New  York 

Boston 

273,881 

375,548 

75,000 

402,395 

94,963      523,120 
3«0.000 

3,051 

729 

Baltimore 

44,66o 

Newport  News 

1  .225.000 

Total  week 

Week  1916 

724,429i     402,395 
8,581,126  1,642,-68 

138,903  2,128,120 
343,96313,356,628 

167',  03.5 

3,051:         729 
1157  497'    24.341 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  Ijo — 

Flour. 

Wheat. 

Corn. 

Week 

July  21 

1917. 

Since 
July  1 
1917. 

Week 

July  21 

1917. 

Since 
July  1 
1917. 

Week 

July  21 

1917. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

Other  Countries.  _ 

Barrels. 

10,003 
128,960 



Barrels. 
123,328 
336.501 
2,785 

Bushels.        Bushels. 
433,722      4,912,184 
290,707      3,221,491 

2,802 

Bushels. 
402,395 

Bushels . 
1,025,026 
89,229 

Total 

138,303 
343,963 

462,614 
1,235,008 

724  4291      RL-^r,  477;     402.^95 

1,114,255 

Total  1916 

8,581,126 

22,365,614 

1,642,368 

3,274,793 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  21  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

al916. 

• 

Week 
July  21. 

Since 
July  1. 

Since 
July  1. 

Week 
July  21. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina  .  . 

Bushels. 
7,220,000 

"496",6o6 

1,520,000 

720.000 

16,000 

Bushels. 
23,986,000 

'"992',666 

4,448,000 

2,156,000 

72,000 

Bushels. 
28,440,000 

'3',856',6o6 

2,144,000 

256,000 

152,000 

Bushels. 
1,191,000 

"240,656 

Bushels. 
3,420,000 

T,'2"34',666 

Bushels. 
3.366.000 

■6,6¥o",666 

India 

Oth.  countr's 

102,000 

228,000 

664,000 

Total 

9,972,000 

31,654,000 

34,848,000 

1,533,000 

4,882,000 

10,660,000 

"■  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  Is  effective 
during  the  continuance  of  the  war. 

a  Revised. 


The  quantity ^of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Contlrient. 

Total. 

United 
Kingdom. 

Continent.       Total. 

July  21  1917.. 
July  14  1917.. 
July  22  1910.. 
July  24  1915.. 

Bushels,   j   Bushelt. 
Not  avail  able 
Not  avail  able 

Bushels. 

51,808,000 
25,456,000 

Bushels. 

Bushels,   j   Bushels. 

17,103,000 

25,757,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern  preferred 

Preferred  (extra) 

Atch  Top  &  Santa  Fe,  com.  (qu.)  (No.49) 
Preferred  (No.  38).. 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  RR.  of  N.  J.  (quar.) 

Chicago  Milwaukee  &  St.  Paul,  common.. 
Preferred 

Chic.  St.  Paul  Minn.  &  Omaha,  common 
Preferred 

Cleve.  &  Pitts. ,reg.  &  spec.  guar,  (qu.) 

Ft.  Dodge  DesM.  &  So.,  com.  &  pf.  (qu.) 

Great  Northern  (quar.) 

Illinois  Central  (quar.)  (No.  127) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mississippi  Central 

Nashville  Chattanooga  &  St.  Louis 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pere  Marquette,  prior  preference 

Pittsb.  Cin.  Chicago  &  St.  Louis 

Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Utica  Clinton  &  Binghamton 

Wabash,  preferred  A  (quar.) 

Street  and  Electric  Railways. 

Americayi  Railways,  preferred  (quar.) 

Bangor  Ry .  <fe  Eiec,  com.  (qu.)  (No.  14) . 

Carolina  Power  &  Light,  com.  (quar.) 

Chicago  Rys.,  Series  1  partic.  ctfs. 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock).. 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock)  _ . 
Civic  Invest.  &  Indus,  (quar.)  (No.  4).. 
Columbus  Ry.,  Pow.  &  Light,  com.  (qu.) 

Preferred,  Series  B  (quar.) 

Commonw.  Pow.,  Ry.  &  L.,  com.  (qu.).. 

Preferred  (quar.) — 

Connecticut  Ry.&Ltg.,  com.  &  pref.  (qu.) 
Cumberland  Co.  Pow.  &  L.,  pref.  (qu.).. 
Duquesne  Light,  pref.  (quar.)  (No.  10).. 
East  St.  Louis  &  Sub.  Co.,  pref.  (quar.).. 

Grand Rapids  Ry.,   preferred  (quar .) 

Illinois  Traclion,  common  (quar.) 

Leliigh  Valley  Transit,  pref.  (quar.) 

Lincoln  Traction,  preferred  (quar.) 

Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 
Monongahela  Val.  Tract.,  com.  (extra). . 

Montreal  Tramways  (quar.) 

New  Hampshire  Electric  By.,  preferred.. 
Nor.  Te.x.as  Elec.  Co.,  com.  (qu.)  (No.  32) 

Preferred  (No.  24) 

Pi.iladeiphia  Co.,  com.  (qu.)  (No.  143).. 

Philadelphia  Company  5%  pref 

Pliiiadelphia  Rapid  Transit  (No.  2) 

Public  Service  Investment,  pref.  (quar.). 
Railway  &  Light  Securities,  com.  &  pref. 

Tampa  Electric  Co .  (quar.)  (No .51) 

Union  Street  Ry .  (Neio  Bedford)  (quar.) 

United  Power  &  Transportation 

West  Penn  Power,  pref.  (quar.)  (No.  6).. 

West  Penn  Rys.,  pref.  (No.  1) 

West  Penn  Trac.  &  W.  P.,  pf.  (qu.)  (No.ll) 

York  Railways,  preferred  (quar.) 

Banks. 
American  Exchange  Nat.  (Red  Cross  div.) 

Corn  Exchange   (quar.) 

German-American   (quar .) 

E.xtra 

Lincoln  National  (quar.) 

Pacific   (quar.) 

Twenty-third  Ward 

Westchester  Avenue  (quar.) 

Extra 

Trust  Companies. 

Broadway   (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton  (BroolUyn)  (quar.) 

Kings  County  (Brooklyn)  (quar.) 

Lincoln 

Fire  Insurance. 
German-American  (Red  Cross  dividend) . 

Queen  Insurance 

Miscellaneous. 
American  Bank  Note,  common  (quar.) 

Preferred  (quar.) 

American  Beet  Sugar,  common  (qu.ar.).. 
American  Beet  Sugar,  preferred  (quar.).. 

American  Cigar,  common  (quar.) 

American  Gas  (quar.) 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  42).. 

American  Glue,  preferred 

Amer.  Graphophone,  pref.  (qu.)(No.77) 

American  Hide  &  Leather,  preferred 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock).. 

Preferred     (quar.) 

American  Malting,  1st  and  2d  pref 

Amer.  Pipe  &  Constr.  Securities,  pref 

Amer.  Smelt.  &  Retg.,  com.  (Red  Cross) 

American  Soda  Fountain  (quar.) 

Amer.  Sugar  Refg.,  com.  and  pref.  (qu.). 
Amer.  Sumatra  Tobacco,  com.  (No.  1).. 

Preferred 

American  Utilities,  preferred  (quar.) 

Amer.  Water-Works  &  Elec,  1st  pref.  (qu.) 
Amer.  Zinc,  Lead  &  Smelt.,  pref.  (quar.). 

Anaconda  Copper  Mining  (quar.) 

Asbestos  Corp.  of  Canada,  Ltd.,  pref.  (qu.) 


Per 
Cera. 


3 

1% 
2H 

2H 
2 

2 
2 

3K 
2)4 
Z'A 

ly* 
IM 

3H 
S5 
2 
1 

3H 
IK 

1 

IK 
I  2-3 
2M 
$1 
50c 
2 
I 

Wt. 

Vi. 
8 

fVi 
1 
IK 

1 

IH 
1 

IH 
IM 
M 
\H 
% 
I'A 
IH 
IH 
IK 
2H 
1 
1 
3 
87Hc. 
S1.25 
S1.25 
IH 
3 

2 

SI. 23 

IH 

IH 

IH 

62Hc 

ul 

4 

3 

1 

2M 
$1 

3 

IV2 


2 

4H 

3 

6 

I 

ul 
22  H 

75c. 

75c. 

2 

Ihi 

IM 

2 

1>^ 

4 

IK 

2K 

2'A 
/2K 

IH 

IH 

4 
Ul 

IH 

IK 

1 

3^ 

IK 

1-K 
S1.50 
S2 

1 


When 
Payable 


Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug, 

Aug. 

Sept. 

-'i^ug. 

Aug. 

July 

-■^ug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

.\ug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

-AiUg. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

Sept. 

Sept. 

Aug. 

Sept. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Sept. 

July 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Books  Closed. 

Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Xolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 

to 
of  rec 


Aug.  1 

Aug.  1 

Aug.  1 

-•^ug.  ) 

Aug.  1 


Aug.     1 
On  dem 


Aug, 

Oct. 

July 

Oct. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

.^ug. 

Oct. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  1  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  22  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  22  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  28  to 
July  22  to 
Holders  of  rec. 
Sept.  6  to 
Holders  of  rec 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
July  21  to 
July  28  to 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
July  26      to 
Holders  of  rec 


July  2I0 
July  21a 
July  31a 
June  29a 
July  21a 
July  21a 
June  29a 
July  17a 
Aug.  7a 
Aug.  7a 
Aug.  la 
Aug.  la 
Aug.  10 
July  20a 
July  Sa 
Aug.  6a 
July  20a 
July  10a 
June  29a 
July  31 
July  21a 
July  9a 
Aug.  31a 
July  31a 
July  9a 
Aug.  la 
July  18a 
Aug.  20a 
July  24a 
Aug.  28a 
Aug.  9 
July    10a 

July  31a 
July  20a 
July  24 
July  1 
July  15 
July  15 
Aug.  15 
Aug.  15 
July  31 
July   19 

.  July   19 
July  20a 
July  20a 
Aug.  15 
July   16a 
July     1 
July  14 
July  20 
July  31a 
July  31a 
July  31 
July  20a 
June  30a 
July    13 
July   31 
Aug.  16a 
Aug.  16a 
July     2a 

.  Aug.   lOo 
July  23a 

.  July  14a 
July  140 
Aug.  la 
July  19a 
July  30 
Aug.  1 
Sept.    lo 

Sept.    16 
June  20a 

June  22a 
July   31o 
July  26 
July   26 
July  26a 
July  31 
July  31 
July  30a 
July  30a 


July  23 
July  21 
July 
July  31 
July  25 


25a 


Holders  of  rec.  July     2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  19 
Holders 
Holders 
July  15 
July  15 
July  15 
Holders 
July  21 
July  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  lo 
Sept.  15a 
July  14a 
Sept. 15a 
July 


14a 

22a 

18 
12 
la 

10 


Aug. 

July 

Aug 

Aug. 

Sept 

July  31 

July  31 

July  31 

July 

Aug. 

July 

Aug. 

Sept. 

Aug. 

Aug. 

July 

Aug. 

July 

July   21a 

Aug.     1 


17a 

2 

4 

1 

la 

la 
18a 
31a 
20 
27a 
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Name  of  Company. 

Miscellaneous  (Continued). 
Associated  Dry  Goods,  1st  pref.  (No.  1). 
Atl.  Gulf  &  VV.  I.  SS.  Lines,  common 

Common  (extra) 

Atlantic  Steel,  common  (extra) 

Atlas  Powder,  preferred  (quar.) 

Babcock  &  Wilcox  (Red  Cross  dividend) . 
Barnliart  Bros.&Spindler,  lst&2d  pf.(qu.) 
Barnett  Oil  &  Gas  (moatlily)  (No.  3) 

Extra 

Bethlehem  Steel,  Class  A  &  B  (Red  Cross) 

Borden's  Condensed  Milk,  common 

Borden's  Condensed  Milk,  com.  (No.  44) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Brown  Shoe,  preferred  (quar.) 

Burns  Bros.,  common  (quar.)  (No.  16)-- 

Common  (payable  in  common  stock) -- 

Preferred  (quar.)  (No.  IS) 

Canada  Cement,  preferred  {quar.) 

Canada  Foundries  &  Forgings,  com.  (?u.)  - 

Preferred  (guar.) 

Canada  Steamship  Lines 

Canadian  Converters'  Ltd.  (quar.) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Caney  River  Gas  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar.) 

Common  (extra) 

Second  preferred  (annual) 

Carwen  Steel  Tool - 

Extra 

Central  Aguirre  Sugar  Cos.,  common 

Central  Leather,  common  (quar.) 

Common  (extra) 

Central  Sugar,  preferred  (quar.) 

Chevrolet  Motor  (quar.) 

Chic.  Wilm.  &  Frank.  Coal,  com.  (No.  2) 

Preferred  (quar.)  (No.  6) 

Clinchfield  Coal  Corp. ,  common 

Preferred  (quar.) 

Cleveland  Else.  Ilium.,  pref.  (quar.) 

Cluett,  Peabody  &  Co.,  common  (quar.). 

Columbia  Gas  A  Electric  (quar.) 

Commonwealth  Edison   (quar.) 

Consolidated  Gas  (.V.  Y .)  (quar.) 

ConsolldatlonCoal(guar.) 

Consumers  Co . ,  preferred 

Continental  Paper  Ban,  common  (.quar.) 

Preferred  {quar.)  (.Vo,  68) 

I  ontlnental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (extra) 

Cosden  Oil&  Gas,  common  (quar.) 

Common  (extra) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg- 
Cruclble  Steel,  pref. (No. 58)  (acct.  accu.) 
Crucible  Stec!.  pref.  (acct.  accum.  divs.). 
Cudahy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

De  Long  Hook  &  Eye  (quar.)  (No.  63)-- 

Diamond  Match  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (No.  49) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.) 
duPont(E DdeNera.  Powder,  com.  (qu.) 

Preferred  (qviar .) 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar.) 

Edison  Elec.  111.  of  Bo3ton(qu.)  (No.  113) 

Edison  Elec.  III.  of  Brockton  (quar.) 

Elec.  Bond  A  Sliare.  pref.  (qu.)  (No.  49)- 
Electrical  Securities  Corp.,  pref.  (quar.)- 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar 

Fall  River  Gas  Works  (quar.)  (No.  91)-- 

Federal  Sugar  Refining,  pref.  (quar.) 

First  National  Copper 

Fisher  Body  Corp.,  pref.  (quar.) 

Fort  Worth  Power  St.  Light,  pref.  (quar.)- 

Gair  (Robert)  Co.,  preferred  (quar.) 

Gaston,  Wllliams&Wigraore,  Inc.  (quar.) 

General  Chemical,  common  (quar.) 

General  Cigar,  common  (quar.) 

General  Electric  f'pocial  (Red  Cross  dlv.) 
General  Motors  Corp.,  com.  (quar.) 

Pr..-f erred  (quar.) 

General  Petroleum  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)_- 
Goodrich  (B.  F.),  common  (quar.) 

Preferred  (quar.) , 

Granby  Con.  Min.,  S.  &  Pow.,  Ltd.  (qu.') 

Grant  Motor  Car  Corp.,  pref.  (quar.) 

Great  Lakes  S/eamshtp  (special) 

Great  Northern  Paper 

Greene  Cananea  Copper  Co.  (quar.) 

Guarantij  Sccuritie.^  Corp.  (quar.)  (.Vo.  2)__ 
Hart.  Schaffner  &  Marx.  Inc..  com.  (qu.) 
Holly  Sugar  Corporation,  pref.  (quar.).- 

Houston  Oil ,  preferred 

Idaho  Power,  pref.  (quar.)  (No.  3) 

Illinois  Northern  Utilltle.'^,  pref.  (quar.)-- 
Illum.  &  Power  Sec.  Corp.,  pref,  (quar.). 

Indian  Refinino,  pref.  (account  accum.) 

Indiana  Pipe  Line  (quar.) 

Indianapolis  Telephone,  preferred 

Industrial  &  Finance  Corp.,  preferred 

Inspiration  Consolidated  Copper  (quar.) 

Special  (Red  Cross) 

Int.  Harv.  of  N.  J.,  pf.  (qu.)  (No.  42)_._ 
iTit.  Harvester  Corp.,  pref.  (luar.)  (No.  18) 
International  Mercantile  Marine,  pref._ 

International  Nickel,  pref.  (quar.) 

Isle  Royale  Copper  Co.  (qu.)  (No.  6) 

Kan.  City  Utt.  Yds.  of  Mccom.&pf.  (qu.) 
Kayser  (Julius)  *  Co..  Ist  A  2d  nref.  (qu.) 
Kellogg  Swito'nboard  A  Supply  (quar.).- 

Kelly-Sprlngfleld  Tire,  com.  (quar.) 

Kelsey  Wheel,  Inc.,  pref.  (qu.)  (No.  4).- 

Kerr  Lake  Minlne:  (Red  Cross  div.) 

Kerr  Lake  Mining  (quar.)  (No.  48) 

Keystone  Telephone,  preferred 

Keystone  Watch  Case,  pref.  (quar.) 

Kings  Co.  Elec.  L.  A  Pow.  (qu.)  (No.  70) 

Lehigh  Coal  A  Navigation  ((luar.) 

Llqgelt  &  Mi/ers  Tobacco,  com.  (quar.) 

Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Loft.  Inc.  (quar.) 

Lowell  Elee.  Light  Corp.  (qu.)  (No.85)-- 

Maryland  Coal  (extra).- 

Massachusetts  Gaa  Cos.,  com.  (quar.) 

Miami  Copper  (quar.)  (No.  20) 

Extra   

Mia-nl  Copper  (Red  Cross  dividend) 

Middle  West  Utilities,  pref.  (quar.) 

MIdvale  Steel  A  Ordnance  (quar.) 

Midwest  Refining  (quar.) -- 


Per 

When 

Cent. 

Payable. 

IH 

Deo. 

1 

5 

Aug. 

I 

u\ 

Aug. 

1 

5 

Aug. 

2 

IH 

Aug. 

1 

ul 

July 

28 

IVi 

Aug. 

1 

lo. 

Aug. 

1 

Ic. 

Aug. 

1 

ul 

Aug. 

1 

«50c. 

Aug. 

14 

4 

Aug. 

14 

I 

Aug. 

10 

IJi 

Aug. 

1 

IM 

Aug. 

15 

1 

Aug. 

15 

IH 

Aug. 

1 

IM 

Aug. 

16 

3 

Aug. 

15 

1'4 

Aug. 

15 

wl  1-3 

dAug  1 

1 

Aug. 

15 

IH 

Oct. 

1 

\H 

Oct. 

1 

41  2-3c 

Julv 

31 

IK 

Aug. 

15 

2H 

Aug. 

15 

IK 

Nov. 

15 

2K 

Nov. 

15 

6 

July 

30 

20c. 

Aug. 

10 

5c. 

Aug. 

10 

25 

July 

31 

IK 

Aug. 

2 

Aug. 

$1.75 

Aug. 

3 

Aug. 

5 

Aug. 

IK 

A<lg. 

1 

Aug. 

134 

Aug. 

IK 

Aug. 

IK 

Aug. 

I 

Aug. 

15 

2 

Aug. 

l»i 

Sept 

15 

IK 

July 

31 

3K 

Aug. 

20 

IK 

Aug. 

15 

IK 

Aug. 

15 

6 

Oct. 

IK 

Nov. 

IK 

Nov 

12KC 

Aug. 

12'^C 

Aug. 

3 

Aug. 

A2 

Julv 

31 

ft2 

Aug. 

31 

Wa. 

Sept 

15 

3K 

Nov. 

2 

Aug. 

2 

Sept 

15 

2K 

Aug. 

15 

3K 

Aug. 

IK 

Aug. 

IK 

Aug. 

lU 

Aug. 

5 

Sept 

2K 

Oct. 

IK 

Oct. 

3 

Aug. 

2 

Aug. 

IK 

Aug. 

IK 

Aug. 

2 

Aug. 

6 

Aug. 

2K 

Aug. 

3 

Aug. 

IK 

Aug. 

40c. 

Aug. 

15 

m 

Aug. 

Wx 

Aug. 

IH 

Aug. 

SI 

Aug. 

15 

2 

Sept. 

1 

Aug. 

Ml 

Aug. 

20 

3 

Aug. 

IK 

Aug. 

»2K 

Oct. 

I 

Aug. 

15 

1 

Nov. 

15 

IH 

Oct. 

2K 

Aug. 

17KC. 

Aug. 

5 

Aug. 

15 

$2.50 

Aug. 

2 

.-Vug. 

27 

2 

July 

25 

I 

Aug. 

31 

m 

Aug. 

3 

Aug. 

IM 

Aug. 

IK 

.^ug. 

\H 

Aug. 

15 

hi 

Aug. 

20 

$2 

Aug. 

15 

IK 

Aug. 

1 

3 

Aug. 

15 

$2 

Julv 

30 

u25c. 

Julv 

30 

1« 

Sept. 

1»4 

Sept. 

3 

Aug. 

IK 

Aug. 

SI. 50 

Julv 

31 

IK 

Aug. 

\% 

Aug. 

2 

July 

31 

I 

Aug. 

IK 

Aug. 

Ul5c. 

Aug. 

10 

250. 

Sept. 

15 

flSl.25 

Aug. 

l'» 

Aug. 

2 

Sept. 

$1 

Aug. 

31 

3 

Sept. 

3 

Aug. 

31 

17 

Aug. 

31 

IK 

Aug. 

31 

IK 

Aug. 

2K 

Aug. 

3 

Sept. 

IK 

Aug. 

$1.50 

Aug. 

15 

$1 

Aug. 

15 

a25c. 

Aug. 

10 

IK 

Sept. 

$1  ..50 

Aug. 

SI 

Aug. 

Books  Closed. 
Days  Inclusive. 


to 
to 
to 
to 


Holders  of  reo 
Holders  of  rec 
Holders  of  reo 
July  22  to 
July  21  to 
Holders  of  rec 
Holders  of  reo, 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Aug.  2  to 
.\ug.  2  to 
July  24  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
.\ug.  1  to 
Holders  of  rec 
Holders  of  reo 
Holders  of  reo 
Holders  of  rec 
Sopt.  10  to 
Sept.  10  to 
Holders  of  rec 
Aug.  11  to 
.\ug.  11 
Nov.  11 
Nov.  11 
July  26 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
July  17  to 
July  17 
July  22 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
July  16 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
July  26 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Sept.  21 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o; 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o: 
July  20 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
July  19 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o: 
Holders  o: 
Hol<lers  o: 
Holders  o: 
Hol'lers  o 
Holders  o 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
July  10 
Holders  o: 
Aug.  22 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 


Nov.  15a 
June  29a 
June  29a 
Aug.     2 
July  31 
July  20 
July   27a 


July 
July 


15 
15 


July   18a 
Aug.  15 
Aug.  15 
July  31 
July  21a 
Aug.     la 
Aug.     la 
July  20a 
Aug.  10 
July  31 
July  31 
July   15 
July   31 
Sept.  20 
Sopt.  -20 
July  20 
Aug.  14 
Aug.  14 
Nov.  14 
Nov.  14 
July   29 
Aug.     I 
Aug.     I 
July  25 
July    10a 
July    10a 
July   14 
July   14 
July  20 
July  20 
July   25 
July  25a 
July   25 
July  20a 
July  31a 
July  16 
Aug.    9a 
July   18a 
Aug.  10a 


to 
to 
reo. 
rec. 
reo. 
rec. 
rec. 
rec. 
reo. 
reo. 
to 
reo. 
rec. 
reo. 
reo. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
reo. 
rec. 
rec. 
rec. 
rec. 
to 
reo. 
rec. 
rec. 
rec. 
rec. 
reo. 
to 
reo. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
to 
rec. 
rec. 
rec. 
rec. 
reo. 
rec. 
to 
rec. 
rec. 
rec. 
rec. 
rec. 
reo. 
reo. 
rec. 
rec. 
reo. 
reo. 
reo. 
reo. 
reo. 
reo. 
reo. 
rec. 
reo. 
reo. 
rec. 
rec. 
rec. 
to 
reo. 
to 
reo. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


Aug 
Aug 
June  30 
June  30 
June  30 
Aug.     1 
Aug.     1 
Aug.     1 
July    160 
Aug.  I6a 
Sept.    5 
Oct.   20 
July  23 
Aug.  31a 
July   31 
July    14 
Aug.     1 
July    21a 
July   21a 
July   31a 
.\ug.  31a 
Aug.  31a 
July   16 
Julv   16a 
July   18 
July   21a 
July   26a 
July    16 
July   20 
July   17a 
July  30 
July   21 
July  20a 
July   20 
July  31 
Aug.     1 
Aug.  22 
July   24 
July     3a 
July    14a 
July    14a 
Sept.  30 
Aug.    3a 
Nov.    5 
Sept.  21 
July    18a 
July   14a 
Aug.     5 
July  26a 
Aug.  15a 
July   24 
Aug.  20a 
July    14 
July   31 
July   21 
July  20a 
July  31 
Aug.     4 
July   21 
July   23 
Aug.     2 
July    13a 
July    13a 
Aug.  10a 
Aug.  10a 
July    16a 
July    16a 
June  30 
July    14a 
July   20a 
July  26 
July   IRa 
July  21a 
July      5a 
Sept.    la 
July   20a 
July   19a 
Aug.  21a 
July    31 
Aug.  15 
Aug.     la 
Aug.     lo 
Aug.     la 
July   31 
July   18 
Aug.  31 
Julv    16 
Aug.     la 
Aug.    la 
July     5a 
Aug.  15 
July  20a 
July   14a 


Name  of  Company . 

Miscellaneous  (Concluded). 

Mitchell  Motors,  Inc.  (quar.) 

Mohawk   Mining 

Special  (Red  Cross  dividend) 

Montreal  Light,  H.  A  P.  (qu.)  (No.  65). 

Municipal  Service,  pref.  (quar.) 

Nash  Motors,  pref.  (quar.) 

National  Carbon,  Inc.,  common  (quar.). 

Preferred   (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Refining,  common  (quar.) 

Comynon  (extra)  _ 

Nevada-Calif.  Elec.  Corp.,  pref 

New  Jersey  Zinc  (quar.) 

New  Niquero  Sugar,  com.  A  pref.  (extra) 

New  River  Co.,  preferred  (No.  12) 

New  York  Dock,  preferred 

North  American  Co.  (quar.)  (No.  54) 

North  Butte  Mining  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred  (account  accum.  dividends) 

Osceola  Consolidated  Mining  (quar.) 

Pacific  Coast  Co..  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corporation 

Pacific  Mail  SS.,  preferred  (quar.) 

Pacific  Power  &  Light,  preferred  (quar.). 

Packard  Motor  Car,  common  (quar.) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar .) 

Penn  Traffic 

People's  Gas  Light  A  Coke  (qu.ar.) 

Pierce-Arrow  Motor  Car,  common 

Pittsburgh  Oil  A  Gas  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Pittsford  Power,  preferred  (quar.) 

Plant  (Thomas  G.)  Co.  (quar.)  (No.  64). 
Portland  Gas  &  Coke.  pref.  (qu.)  (No.  30)- 

Prairie  Oil  A  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Pressed  Steel  Car,  com.  (quar.)  (No.  28)-. 

Preferred  (quar.)  (No.  74) 

Prest-O-Lite  Co.  (quar.) 

Procter  A  Gamble,  common  (quar.) 

Common  (payable  in  common  stock)  _. 
Public  Service  of  Nor.  Ills.,  com.  (quar.) 

Preferred   (quar.) ■--- 

Pullman  Company  (quar.)  (No.  202) 

Pyrene  Mfg.,  common  (quar.)  (No.  19).. 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  A  Steel,  com.  (qu.)  (No.  3) 
Republic  Iron  A  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

St.  Joseph  Lead  (quar.) 

Special  (distrib.  from  res've  for  amort.) 

Sapulpa  Refining 

Scovill  Manufacturing 

Sears,  Roebuck  &  Co.,  common  (quar.).. 
Shannon  Copper  (quar.) 

Extra 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.) 

Sinclair  Oil  A  Refining  Corporation 

Singer  Manufacturing  (special) 

Smith  (A.  O.)  Corp.,  pref.  (qu.)  (No.  3).. 
Southcrn  Calif.  Edison,  com.  (qu.)  (No.  30) 
Standard  Milling,  common  (guar.) 

Common  (payable  in  com.  stock) 

Preferred  (quar.)  (No.  31) 

Standard  Oil  (Indiana)  (quar.) 

Krlra 

Standard  Sanitary  Mfg.,  common  (quar.).. 

Preferred  (quar.) 

Steel  Co.  of  Canada,  Ltd.,  oom.(qu.)  (No.2) 

Common  (bonus) 

Preferred  (quar.)  (No.  24) 

Stewart-Warner  Speedometer,  com.  (qu.) 

Superior  Steel  Corp.,  1st  and  2d  pref 

Taylor- Wharton  Iron  A  Steel,  pref.  (qu.) . 
Texas  Power  A  Light,  pref.  (qu.)  (No.  21) 

Thompson-Starrett  Co.,  preferred 

Trenton  Potteries,  non-cum.  pref.  (quar.).. 

Non-cumulative  preferred  (extra) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

United  Alloy  Steel  Corp.  (quar.) 

United  Cigar  Stores  of  Amer.,  com.  (quar.) 
United  Drug,  1st  pref.  (quar.)  (No.  6)  .- 
United  Dyew'd  Cor.. com. (Red  Cro.ss  dlv.) 
U.  S.  Bobbin  A  Shuttle,   common  (quar.) 

Common  (extra) 

Preferred  (quar.) ^ 

U.  S.  Rubber,  1st  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (special) 

United  Verde  Extension  Min.(qu.)  (No.5) 

Extra 

Special  Red  Cross  dividend 

Va.-Carolina  Chem.,  com.  (qu.)  (No.  39) 
Westinghouse  Elec.  A  Mfg.,  com.  (qu.). 

Common  A  pref.  (Red  Cross  dividend) 

Wlllys-Overland,  common  (quar.) 

Wolverine  Copper  Mining  (Red  Cross).. 
Woolworth(F.W.)Co.,com.(qu.)(No.21.) 


Per 
Cent. 


SI. 50 
$10 
«50c. 
2 

IK 
1« 

$1 
2 
I 

IK 
IK 
2K 
IK 
4 

10 

SI. 50 
2 
IK 

50c. 

SI. 25 
IK 

hlH 

S6 
1 

IK 
1 

IK 
IK 
IK 
2  • 
I 


When 
Payable. 


Aug. 
Aug. 
Aug. 
Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Oct. 

July 

Sept. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

July 

Aug 


IK 

Aug.     1 

7Kc. 

Aug.     1 

1 

Aug.  25 

51.25 

Aug.     1 

2 

.\ug.  15 

IK 

Sept.    1 

IK 

Aug.     1 

IK 

July   31 

IK 

Aug.     1 

3 

July  31 

&• 

July  31 

IK 

Sept.    5 

IK 

Aug.  22 

$2 

July  31 

5 

Aug.  15 

4 

Aug.  15 

IK 

Aug.     1 

IK 

Aug.     1 

2 

Aug.  15 

250. 

Aug.     1 

,1K 

Aug.  31 

^K 

Aug.   '1 

IK 

Nov.    1 

IK 

Oct.      1 

750, 

Sept.  20 

50c. 

Sept.  2C 

30c. 

Aug.     1 

15 

Aug.     1 

2 

Aug.  15 

250. 

Aug.  15 

250. 

Aug.  15 

IK 

Aug.     1 

$1.25 

Aug.  23 

(V) 

IK 

Aug.  15 

IK 

Aug.  15 

1 

Aug.  31 

1 

Aug.  31 

IK 

Aug.  31 

3 

."lUg.  31 

3 

Aug.  31 

l.K 

Aug.  10 

IK 

.4ug.  10 

1 

.'^ug.     1 

K 

Aug.     1 

IK 

Aug.     1 

IK 

Aug.  15 

2 

Aug.  15 

IK 

Aug.     1 

IK 

Aug.     1 

4 

Oct.      1 

IK 

July   25 

K 

July   25 

IK 

Oct.      1 

IK 

Oct.      1 

SI 

July   3" 

2 

Aug.  15 

87  Ko. 

Aug.     1 

ul 

Aug.  28 

1 

Aug.     1 

1  . 

.^ug.     1 

IK 

,^ug.     1 

2 

July  31 

ul 

July   28 

•50c. 

Aug.     1 

250. 

Aug.     1 

ulOo. 

Aug.     1 

K 

Aug.     1 

87KC. 

July   31 

w25o. 

July   31 

75c. 

Aug.     1 

«50c. 

Aug.     1 

2 

Sept.    1 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo 
Holders  of  reo, 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Aug.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
July  22  to 
July  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
July  16  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Sept.  9  to 
Sept.  9  to 
July  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  ot  rec. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  roc 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo, 
d  July  31  to 
Holders  of  rec. 
July  25  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
July  12  to 
.July  12  to 
July  12  to 
Holders  of  reo. 
July  3  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 


Aug.  10 
July     3a 
July     3a 
July   31 
July  23 
July  20 
July  31o 
July  31a 
Sept.    7 
Aug.  24 
July   31 
July   31 
June  30a 
July   310 
July   25 
July  23 
Aug.    6 
Sept.  15 
July    12a 
Aug.  I5a 
July   31 
July   31 
June  30 
July  21a 
July  21a 
July  21a 
July     9 
Aug.  18 
July  20 
July   I6a 
Aug.     4 
July  21 
July  14a 
Aug.    la 
July    14a 
Aug.  15 
Aug.  15a 
July  23a 
July   17 
July  24 
June  30a 
June  30a 
Aug.  15 
Aug.     1 
July  20a 
Aug,  15 
Aug.  15 
July   14 
July    14 
July   31a 
July  31 
Aug.    la 
July   16a 
Oct.   ISa 
Sept.  15a 
Sept.  20 
Sept.  20  . 
Aug.     1 
July   25 
July  31a 
July   31 
July   31 
July   1 6a 
July   31a 
July   19 
Aug.     1 
July  31a 
Aug.  21 
Aug.  21 
21 
6 
6 
2 
.2 


11 
4 
1 


Aug 
Aug. 
Aug. 
Aug. 
Aug. 
July   II 
July    II 
July 
Aug. 
Aug.      _ 
July  31 
July   21 
Sept.  22 
July   19a. 
July   IQof 
Sept.  15a 
Sept.  15a 
July     9a 
July   27a 
July    16a 
July      2a 
July   31 
July   31- 
July   31 
July  20a 
July     4 
July    10 
July    10 
July    10 
July    14a 
June  30a 
June  30a 
July  20a 
July     3a 
Aug.  10a 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock.  3  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  u  Si)eclal  dividend  for  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion SIOO.OOO.OOO  fund,  v  Declared  10%  payable  In  quarterly  installments  begin- 
ning Oct.  1.  to  Owing  to  abandonment  of  plan  to  defer  <llvidend  decl.aration  until 
the  close  of  the  year,  2  1-3%  was  declared,  p.ayable  July  1  to  cover  quarter  to  April  I, 
and  the  balance  ot  the  current  year's  7%  dividend  was  declared  payable  1K% 
Nov.  1  to  holders  of  rec.  Oct.  15,  and  3K%  Jan.  2  1918  to  holders  of  rec.  Dec.  15. 
I  Declared  3%  payable  in  quarterly  installments  of  K  %  each  on  July  25,  Oct.  25 
1917  and  Jan.  25  and  April  25  1918  to  holders  of  record  on  the  10th  of  each  month 
in  which  the  dividend  is  payable,  y  Distributed  1,, 500, 000  shares  of  the  stock  of 
the  Singer  Mfg.  Co.,  Ltd.  (British  corporation)  in  the  proportion  of  2K  shares  of 
the  British  company's  stock  for  each  share  of  the  American  company. 

Auction  Sales. — Among  other  securities,  the  following 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Stocks. 

80  Metropolitan  Street  Ry 1 

10  Brooklyn  Bank ,  $,50  each | 

36  Trust  fund  held  by  R.   M.j$U 
Morse  and  others  auth.  by|     lot 
Internat.  Tr.  Co.  of  Boston) 
8,000  Seward  Gold  Mining,  $1  eachl 
24  Al.'iska  S3.  A  Explor.,  com..|$4 
20  Alaska  SS.  A  Explor.,  pref..  [     lot 

250  Lyncroft  Realty  Co J 

83,218  Uvada  Cop.  Co.,  $1  each-$350  lot 


Shares.     Stocks. 

40  Real  Est.  Tr.  Co.  ot  Wash- 
ington, D.  C $50  lot 

11  Lykens  Valley  RR.  A  Coal, 

S20  each $15K  per  sh. 

Bonds . 
S2,500  Egreraont  Marble  Co.  Ist  5s, 
past  duo,  and  27  shares  Egremont 

Marble     Co $7  lot 

$25,000  Chevy-Chaso  Great  Falls 
Land  Corporation  5s,  1925.. $2 ,000  lot 


aso 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Sh'ires.  $  per  sh. 

'  National  Siiawraut  BinU. . .205 

MoiTlinack  .Vlfi!.,  pref 78Mi 

Hoaton   Holtliii; lOS 

I'liuinltoaK  .Si'^ira  Cotton..  195'-^ 

^..  Arllni;lon  Mills IHH 

10  Boston  AVliarf 100 

7  Lowell  Eleo.  Light,  ex-dlv..l75>S 


Sliarc::.  ipersh. 

2  Lynn  Gas  &  Eloitrlc 350 

15  Tremonr  &  Suffolk  Mills... 140 ?< 

25  Hood  Rubbor,  com .134 

10  Turners   Falls   Power  Elec. 

rl«lito 3<A 

77.590  Argentine   Mg.   &  Mill,   of 

Colo.,  $1  each..   SlOl  lot 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Utocks. 
5  Gray  &  Davis,  Inc., 


pref. 


S  per  ah. 

...  46 H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


SItarcs.     Stocks.  S  per  sh. 

8  Hfal  Kstitc  Trust,  pref 100 

20  Robert  Morris  Tnist 63 

50  I'hlla.  Co.  for  Guar.  Mtws 100 

0  Fire  Assoc,  of  PlUUi.,  S50  ea.. 300-308 
2  Second  &  Third  Sts.  P.iss.  Ry..238K 

1  RIdRc  Avenue  P;isfienf.Ter  Ry 230 

5  PliUa.  VVareliour.lnR  &  Cold  Stor.  80 
1  ITiilon  National  Hank 203 

10  John  B.  Stelson,  com 334 

28  Farmers  &  Mech.  Nat.  Bank. ..150 


Shares.     Stocks.  S  per  sh. 

5  CommonwealtliT.  I.  &T 250'^ 

4  Conilnental-Enult.  T.  &  T.,  850 

each _. 88 

40  Franklin  Trust,  S50  each 75 

35  Losan   Trust 1.50K-151H 

1  Pcnn.  Co.  for  Insurances,  &c 710 

Honds. 
S2,000  South  Carrollton  Coal  1st 
6s,  1925,  March  1908  coupons  on. S3  lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  OrKanizatlon  of  National  Bank.s: 

The  Parmors'  NatioEal  Bank  of  Follett,  Tex.     Capital $25,000 

The  Fir.st  Nation.il  Bank  of  Horlcon,  Wis.     Capital 30,000 

The  First  National  Bank  of  Oakno,  Mont.     Capital 25.000 

For  Conversion   of  State  Banks: 

Tho  Fir.st  National  Bank  of  Circle,  Mont.     Capital 25,000 

Conversion  of  the  Redwater  Valley  State  Bank  of  Circle. 

Total   capital $105,000 

CHARTERS  ISSUED. 
Original  organization.s: 
The  Nas.sau  County  National  Bank  of  Rockville  Centre,  N.  Y. 

Capital $50,000 

First  National  Banic  of  Healdton,  Okla.     (Issued  June  23  1917.) 

Capital 25 ,000 

The  First  National  Bank  of  Farniersburg,  Ind.     Capital 25,000 

Succeeds  The  Farmersburg  Bank,  Farmersburs,  Ind. 
Conversion  of  State  Banks: 

TheFu-st  National  Bank  of  Wolf  Point.  Mont.     Capital 25,000 

Conversion  of  The  Farmers'  Bank  of  Wolf  Point. 

The  Public  National  Bank  of  New  York,   N.  Y.     Capital 750,000 

Conversion  of  The  Public  Bank  of  New  York  City. 

Total   capital .--$875,000 

CHARTERS  EXTENDED. 
The  First  National  Bank  of  Ebensburg,  Pa. 

Charter  extended  until  close  of  business  July  7  1937. 
The  People's  National  Bank  of  Waynesburg,  Pa. 

Charter  extended  until  close  of  business  July  13  1937. 
The  Mendota  National  Bank,  Mendota,  111. 

Charter  extended  until  close  of  business  July  13  1937. 


INCREASES   OF   CAPITAL   APPROVED. 
Tho  First  National  Bank  of  Oirardville,  Pa. 

Capital  incretsod  from  S50.000  to  .SOO.OOO.     Increase 510,000 

Tho  First  National  Bank  of  Wigencsr,  S.  <;. 

Capital  increused  from  .?25.000  to  .S30,000.     Increase 5,000 

The  First  National  Bank  of  Powell,  Wyo. 

Caj)ital  increased  from  .*25,000  lo  .S.'^O.OOO.     Increase 10,000 

Th(!  Central  National  Lank  of  York,  Pa. 

Capital  incnsased  from  S  125.000  to  .$200,000.     Increase 75,000 

Tho  Merchants'  National  iiank  of  Syracuse.  N.  Y. 

Capital  increased  from  S ISO, 000  to  $300,000.     Increase 120,000 

Tho  Fir.il  National  Bank  of  Danville,  Va. 

Capital  Increased  from  .$200,000  to  .5275,000.     Increase 75,000 

Total   increase 5295,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  21  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  shows  an  increase  in  the  aggregate  of 
IG.6%. 


Clearings  at — 

Week  ending  July  21. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

Canada — 
Montreal         ..... 

S 

80,087,492 

02,922,518 

37,724,425 

8,090,141 

5,957,207 

5,790.725 

4.725.145 

1,587,210 

2,600,791 

4,978,716 

2,905,842 

2,110,198 

2,409,019 

3,184.144 

1,543.010 

1,118..330 

525,308 

888,012 

805,255 

090,905 

300,315 

557,080 

672,501 

714.174 

570.129 

S                 % 

78,408,200     +10.0 

46,2.52,0181    +,30.0 

.39,702.2,50      —5.0 

6,335,843     +37.2 

S 

47.070.717 

37.103.580 

10.015.941 

5.027.064 

4,2.',0.550 

2,709.082 

3.408.005 

1,317.955 

1.899,922 

2.8.52.907 

1.907,003 

1.503.202 

1,682.013 

1,125,135 

727,-522 

570,238 

428.060 

322,452 

490,512 

561,549 

287,312 

185,975 

331,759 

S 
04,127.080 

Toronto 

Winnipeg 

42.270,238 
24.215.820 

Vancouver 

9.2.39,103 

Ottawa 

Calijary 

Ciuebec 

Victoria 

Edmonton 

Hamilton 

Halifax    .         .   . 

5,300.042 

4,3 18, .529 

4,051,899 

1.538,485 

1,905,228 

3,752,211 

2,084,497 

1.792,109 

1.905,800 

1,980.887 

1.023.187 

903,425 

000.005 

5S3.5I2 

599.087 

560.000 

3 15, .357 

358,235 

405,142 

495,510 

+  11.1 
+  33.2 
+  1C.5 
+  31.9 
+  39.0 
+  32.7 
+  11.0 
+  18.1 
+  20.4 
+  00.8 
+  .50.8 
+  12.6 
—21.4 
+  52.3 
+  44.4 
+  21.9 
+  10.2 
+  55.0 
+  .35.8 
+  44.2 

4.134,174 
4.758  025 
3,517,350 
2, .503, 992 
3,341,349 
2,877,980 
1,948.988 

St.  John 

1,714,227 

London 

1,733,006 

Re;;lna 

Saskatoon.   ....__ 

1,571,076 
1,170,168 

921,866 

U'vindon 

447,223 

Lelhbridie 

Brantford   

370,098 
619,086 

Fort    vVilllam  .       .     __ 

971,296 

New  Westminster 

Medicine  Hat 

.377,205 
412,040 

Peterborough 

365.840 

Slierbrooke 

Kitchener 

478,098|    +19.2 

Total  Canada 

240.942,951 

203, 599.8341    +16.6 

133. 0,80.427 

173,675,030 

Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  21: 

Final  transfer  to  the  Federal  Reserve  banks  of  member  bank  reserves  on  the  one  hand  and  redemption  of  U.  S.  certificates  of  indebtedness  du® 
July  17,  also  large  payments  through  the  New  York  Federal  Reserve  Bank  to  foreign  Governments  on  the  other,  account  for  the  principal  changes  in 
the  condition  of  the  Federal  Reserve  banks  disclosed  by  the  weekly  bank  statement  issued  as  at  close  of  business  on  July  20  1917. 

The  principal  changes  affect  reserve  deposits  of  member  banks,  which  show  an  increase  of  145.3  millions  and  Government  deposits  which  .show  a 
decrease  of  116.2  millions  for  the  week.  Aggregate  reserves,  mostly  gold,  show  a  gain  of  29.4  millions,  the  New  York  bank  alone  reporting  an  increase 
of  27.2  millions  in  total  reserve.  Chicago  shows  a  decrease  of  about  12  million  dollars  in  re.serve  and  an  even  larger  decrease  in  net  deposits.  Its  in- 
vestment account  increased  by  3. 7  millions,  while  the  favorable  balance  of  5.8  millions  in  account  with  other  Federal  Re.serve  banks  shown  the  week  be- 
fore, has  been  turned  into  an  adverse  balance  of  3.5  millions.  A  gain  of  4.7  millions  in  reserve  reported  by  the  St.  Louis  bank  is  due  chiefly  to  a  change 
of  a  favorable  to  an  adverse  balance  m  account  with  other  Federal  Reserve  banks. 

Discounts  on  hand  show  an  increase  of  21.2  millions,  Chicago  and  St.  Louis  reporting  the  largest  gains  under  this  head.  Nearly  one-half  of  the 
discounted  bills  held  by  the  banks  were  member  banks'  collateral  notes,  which  show  an  increa.se  from  59.5  to  78. S  millions.  Nearly  one-third  of  these 
notes,  or  25.4  millions,  were  secured  by  U.  S.  certificates  of  indebtedness  or  temporary  certificates  for  Liberty  bonds.  Acceptances  on  hand  increased 
about  2.8  millions,  the  New  York  bank  reporting  an  even  larger  increa.se  in  the  holdings  of  this  class  of  paper.  Other  earnimr  assets  show  but  little 
change.  Total  earning  assets,  436.6  millions,  show  an  increase  of  24.8  millions  and  constitute  at  present  756%  of  the  banks'  paid-in  capital,  compared 
with  714%  the  week  before.     Of  the  total,  45.3%  is  represented  by  acceptances,  37%  by  discounts,  17.2%  by  U.  S.  securities  and  0.5%  by  warrants. 

Largely  as  the  result  of  admission  to  the  system  of  the  Bankers'  Trust  &  Savings  Bank  of  Minneapolis,  the  capital  account  of  the  Federal  Reserve 
banks  shows  an  increase  of  $41,000.  All  the  banks,  except  San  Francisco,  report  smaller  amounts  of  Government  funds  on  hand.  It  should  be  noted, 
however,  that  considerable  amounts  realized  by  the  Government  from  the  Liberty  Loan  are  at  present  deposited  with  qualified  member  and  non-member 
banks,  and  are  not  included  among  Government  deposits  shown  in  the  statement.  All  the  banks,  except  St.  Louis,  report  substantial  increase  in  re- 
serve deposits,  though  part  of  the  gain  is  due  probably  to  transfers  on  the  books  of  the  Federal  Reserve  banks  from  Government  account  to  the  credit 
of  qualif.ving   depositary   member   banks. 

Federal  Re.serve  notes  i.ssued  to  the  banks  total  at  present  $583,937,000  net,  or ':3,9S0,000morethanthe  week  before.  This  total  is  secured  by  tho 
deposit  with  the  Federal  Reserve  agents  of  $423,889,000  of  gold  and  $168,233,000  of  paper.  The  banks  report  an  outstanding  circulation  of  5534,226, - 
000,  an  increase  for  the  week  of  $1,718,000. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  bauks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  20  1917. 


July  20  1917. 

July  13  1917. 

Jnly  6  1917. 

7!me29  1917. 

June22  1917. 

.lunn  15  1917. 

J'vieS  1917. 

Junel  1917. 

July  21  1916. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

488,119,000 

403,821,000 

52,500,000 

S 
471,492,000 
388,353,000 
52,501,000 

$ 
470.359,000 
371.380.000 
52.501.000 

■S 
484,204,000 
345,845,000 
52,302,000 

S 
492,742,000 
257,910,000 
52,000,000 

$ 
305,020.000 
221.9  70.000 

S 
330.001.000 
205,y:<3,000 

S 
299.225,000 
187,556,000 

S 
262,049.000 
99,561,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund-   . 

944.440.000 

423.889,000 

11,691,000 

912,346,000 

428.338,000 

12,687.000 

894.240.000 

413.715.000 

9;748.000 

882,471,000 

402,003.000 

9,402,000 

813,252,000 

390,705.000 

8,001.000 

580,990.000 

459,942,000 

3.958,000 

535,887,000 

475,201,000 

2.730.000 

486,781,000 

406,969,000 

3,053,000 

361,610,000 

16,?. 932, 000 

1,931,000 

Total  gold  reserves 

Legal  tender  notes,  sliver,  &c 

1,380,020,000 
50,301,000 

1,353,371,000 
47.545,000 

1,317,703,000 
38,314,000 

1,294,500.000 
39,840.000 

1,212,018,000 
35,080,000 

1,0.50,890,000 
24,518.000 

1.013.818.000 
37.693.000 

95>, 803.000 
30,024,000 

527.473.000 
13,802.000 

Total  reserves 

Bills  discounted — members 

1,430,321,000 
101,386,000 
197,725,000 

1,400.916,000 
140,163,000 
194,937.000 

1,356,017,000 
129,853,000 
201,664,000 

1,334,400,000 
197.242.000 
202.270.000 

1.247,698.000 
t240 ,984,000 
tl94 ,303,000 

1.0r5.40S.000 
202,824,000 
104,525,000 

1,051,511,000 

98.021,000 

135.270,000 

903.427.000 

50.854.000 

116,100.000 

541,275,000 
28,937,000 

Bills  bought  In  open  market  . 

85.382,000 

Total  bills  on  hand -   . 

359,111,000 

42,205,000 

33,050,000 

2,180,000 

335.100,000 

43.901.000 

30,359.000 

2.441,000 

331,517,000 

42,935,000 

28,659,000 

2,442,000 

399.512.000 

30.420.000 

31.302,000 

2,440.000 

21,850,000 

435,287,000 

36.427.000 

78.491.000 

2,444,000 

367,349.000 

36,400,000 

77,728,000 

2,470,000 

233.201.000 

30,387,000 

83.298,000 

5. .524. 000 

100.054.000 
30.387,000 
77,495,000 
13,912,000 

114,319,000 

V.  S.  Government  long-term  securltles. 
U.  S.  Government  short-term  securities 
Municipal  warrants                 - . 

49.746,000 

7.190,000 

27.723.000 

Total  earning  assets 

436,612,000 

4.113,000 

242,967.000 

411,861,000 

7.005.000 

t253,722.000 

405.553,000 

19,465,000 

251,374,000 

494,530,000 

1,448,000 

221,705,000 

552.049,000 

2,.561.000 

195,820,000 

483,947,000 

5,642,000 

294,958.000 

358.,)00.000 

4.811.000 

301.730.000 

291.748,000 

3,077.000 

177.092,000 

193.978.000 

Due  from  other  F.  R.  banks — net 

11.982,000 

Total  deduc'ns  from  gross  deposits  . 
5%  rederap.  fund  agst.  F.  R.  bank  notes 

247.080,000 

500.000 

1.011.000 

t200,727.00n 
500.000 
780.000 

270,839.000 
500.000 
851,000 

223.1.-,:<.00O 
500.000 
709.000 

198.387.000 
.500.000 
408,000 

300.010.000 
400.000 
635.000 

309.541.000 

400  OOf) 

5,5SS.O0O 

180,700,000 

400.000 

6,050,000 

11.982,000 

450,000 

4.756,000 

Xnta'  resources . .   . 

2.116  l'>4  mo 

t207 1  700  000 

'2.033.700  000 

2.0';3.'?oi  ooo 

l.ooo.ar>  000 

I  si-.i  noo  000 

1  ■:-"-~  ^-n  niA 

)  .4T-  400  r.rin 

1     7  =  7,411. ooo 

July  28  1917.] 
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367 


LIAfilLITIh'S. 

Capital  pal'J  l;i 

Government  dcp, wits 

Du;  to  .';i'>mb!!;-H — -reserve  ji;couaf, 

Due  to  non-members — clearing  account 

Moiubor  Danli  dop.jsits — net 

Collection  Items 


Total  grbss  ileposits 

F.  R.  notea  In  actual  circulation 

F.  R.  bank  notes  la  ciro\ilaUou,  net  liab 
All  other  liab.,  incl.  foreign  Govt,  credits 

T J  tal  liabilities 

GoW  reserve  avjainsl  net  deposit  llab  ._ 
GoM  and  iawf  il  money  reserve  againsr 

net  dsp:)sit  lialillities 

Gold  res.  a;;st.  F.R.  notes  In  act.  clrc'n. 


Julu  20  1917, 


57,723,000 

184,631,000 

1,164.0J'),00) 

4,737,000 

185,'2S4",o55 

1,519,077,000 

534.220,000 

2,3)5,000 

2,192,000 


2.116,124,000 

74.2% 

73.1% 
81.5% 


July  13  1917 


57.(>,-il,000 

300,872.000 

l,019,i->72.000 

6,817,000 

tf53",33V.o66 


tMSO  754.000 

532. .508,000 

1.0:-.0,000 

1,887.000 


t20r4  790.000 
74.7% 

78.6% 
82.8% 


Jull/  6  1917. 


57,057,000 

143,026,000 

,112,347,000 

6,000,000 

f6"4',5"s8",005 


1,425,561,000 

627,459,000 

1,175,000 

21,908,000 


2,033,760,000 
76.1% 

79.3% 
80.3% 


June  29  1917 


57,176,000 

300,356,000 

1,033,460,000 


149,527,000 


1.483.9,53,000 

508,.S07,000 

931.000 

2,. '524, 000 


2,0,J3,.301.000 
69.9% 

73.1% 
Sl.0% 


/une22  1917 


$ 
67,171,000 
495,807.000 
805,20J.OOO 


137,581,000 


1,430, .'.97, 000 

499,721.000 

775.000 

2.377,000 


1,999,642,000 
65.5% 

68.4% 
79.8% 


June  15  1917 


57,171,000 
262,581,000 
870,734,000 


176.421,009 


1,300,739,000 

491,615.000 

362.000 

2,113.000 


1,801,000.090 
58.2% 

60.6% 
94.4% 


Junes  1917. 


57,000,000 
622S,12o,000 
6778,771,000 


181,321,000 


1,183,217,000 
481.469,000 


1,854,000 


1,728,540,000 
59.2% 

63.4% 
54.3% 


June  1  1917. 


50,985,001) 

98,427,000 

721.140,000 


1.34.142,000 


951,715,000 
404,805,000 


1.833,000 


1,475,398,00;) 
61.3% 

65.8% 
66.8% 


July  21  1916. 


55,183,000 
54,277,000 


4*>2,000,000 


.146,277,800 

154,038,000 

1, 692, 080 

251,000 


757,441.000 

67.770 

70.3% 
107.7% 


July  20  1917. 

July  IZ  1917. 

July  6  1917. 

June  2d  1917. 

June22  1917. 

June  15  1917 

Junes  1917. 

Jmie  1  1917. 

July  21  1916. 

DUlribuSUm  by  Maturities — 

$ 

S 

S 

S 

S 

■S 

S 

.s 

S 

1-15  d.iys  bills  discounted  and  bouglit. 

129,642,000 

118,730,000 

106,5.57,000 

172,168,000 

222,344,000 

189,4.58,000 

91,283,000 

47.463.000: 

1-15  da.vs  municipal  warrants 

1,084,000 

l.ll/.OOO 

417,000 

6. 00  J 

5,000 

26,000 

3,081,000 

11.443,(IU0i 

16-30  days  bills  discounted  and  bought. 

59,090,009 

59,380,000 

47,412,000 

53,754,000 

60,510,000 

39,630,000 

30,141,003 

23.77S.0Gn! 

16-30  davs  municipal   warrants 

51,000 

222,000 

923,000 

1,132,000 

370,000 

6,000 

6,000 

81.000; 

31-60  days  bills  discounted  and  bouabt. 

87,864,000 

80,995,000 

98.797.000 

91,213.000 

90,445,000 

79,8.89,000 

67,1.53,000 

57.407,0001 

j^  142,042,000 

31-60  d.iys  municipal  warrants 

1,028.000 

1.079,000 

1.079,000 

250,000 

1,021,000 

1,339,000 

1,338,000 

1,009,0001 

61-90  davs  bills  discounte  1  and  bou:;lit. 

77,852.000 

73,367,000 

74,323,000 

77,420.000 

57,930,000 

64,472,030 

41,134,000 

34,971,000! 

61-90  days  municipal  warrants 

20,000 

20.000 

20,000 

1,026,000 

1,028,000 

1,079,000 

1,079,003 
3,575,000 

27sJ,000 

Over  90  d.iys  bills  discounted  and  bought 

4,654.000 

4,028.000 

4,428,000 

4,957.000 

4,058,000 

3,930.000 

3,337,000 

Over  90  days  municipal  warrants 

Fi'df.ral  Reserve  .\'otes — 
Issued  to  the  banks 

3,000 

3.000 

3,000 

23.000 

20,000 

20.000 

20,000 

1,046,000 

5S3,937.000 

579,957.000 

570,725,000 

550,501.000 

539,976,000 

527.971.000 

612,527,000 

499,844.000 

175,219,000 

Held  by  banks 

43.711.000 

47,440,000 

43,206,000 

41,097,000 

40,255,000 

36.3.36.000 

31,058,000 

34,979,000 

21,181,000 

In  circulation 

534.226.000 

5.32,508,090 

527,459,000 

608,807,000 

499,721,000 

491,615,000 

481,469.000 

464,865,000 

154,038,000 

Fed.  zees.  .Vufct  (Af.nts  Account^)  — 

Received  from  the  Comptroller 

074.960.000 

905,450,000 

944,100,000 

924,740.000 

903,700,000 

834.680,000 

852.160.003 

819,520,000; 

297,540,000 

Returned  to  the  Comptroller..   

164,777,000 

161.237.000 

159,949,000 

155,570,000 

151,096,000 

152,323,030 

151.027.000 

146,085,000i 

59,510.000 

Amount  chargeable  to  Agent 

810,183,000 

804.223,000 

784,151,000 

769,170.000 

749,602,000 

732.357,000 

701.133.000 

673,435,000 

238,030.000 

In  hands  of  Agent .  . 

228,246,000 

224.266.000 

213,426,000 

213,665,000 

209,626,000 

204.386,000 

18S.606.000 

173, .59 1,000; 

62,811,000 

Issued  to  Federal  Reserve  banks.. 
IIoiD  Securei — 
By  sold  coin  and  certificates 

533,937,000 

679.957.000 

670,725,000 

550,504,000 

539,976,000 

527,971,000 

512.527.000 

499,844,000 

175.219.000 

218,358,000 

218.118.000 

203,120,000 

198,239,000 

187,667,000 

255,674,000 

273.682.000 

271,365,000 

109.167.000 

Bv  lawful  money 

By  commercial   paper 

160,048,000 

151.619.000 

157,010,000 

M7,.865.000 

149,211,000 

68,029,000 

37.326.000 

3'2",875,000 

11.287,000 

Gold  redemption  fund  .   . 

22,801,000 
182,730,000 

23,190.000 
187,030.000 

22,805,000 
187,790,000 

23.620,000 
180,780,000 

24,268,000 
178,830,000 

24, .538,000 
179,730,000 

24.339.000 
177.180,000 

23,314,000 
172,290,000, 

12.415.000 

With  Federal  Reserve  Board 

42,353.000 

Total 

583,937,000 

579,9.57,000 

570,725,000 

5.50,504.000 

539,976.000 

527,971,000 

5t2. 527.000 

.499, .844,000; 

175.219.000 

Comme-cial  p.aper  delivered  toF.R.  Ast 

168,233,000 

1.58.473.000 

162,733,000 

153.398.000 

1.53.136,000 

69.145,000 

37.930.000 

34.441,000; 

12,877.000 

a  Amount  duo  to  other  Federal  Reserve  banks,     t)  Amduie.l  fissures  increa.siag  correspondingly  the  grand  total  of  liabilities.     tRevised  figures. 
WEEKLYSTATEMENTof  RESOURCES  and  LI.\BILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  JULY  20 '17 


Boston . 


New  York.   PhllaieV a.  Cleveland}  Richmond.    Atlanta. 

' ' I 


Chicago. 


St.  Louis. 


Minneap.  Kan.  City 


Dallas. 


San  Fran 


Total. 


^F  SO  URCES  SSSSSS  S  S 

Gold  coin  A:  ctfs.  in  vault  30,166,000258.257,00039.462.00331,078,000    6.148.000    7.398.00041,860,000   4,781,000 

Gold  settlement  fund___'ll. 105.000  125.730.000  15,972.000 57,409,000 20. 189.000    7.3  ib.OOO  59.916.00025,584,000 

Gold  with  for'n  agencies.    3,675,000    18,112,000,  3.075.000    4,725.000    1.837.000,   1,575.000,  7.350,000    2,100,000 


s  s  s  s 

19.052,000  8,458,00013,965,000  21,194.000 
9.747,000  34.590,000  10.260.000  19.859.000 
2,100.000,  2,625,000;   1,838,000    2,888,000 


488,119,000 

403,821,000 

52,500,000 


Total  i;o!d  held  by  bks  51,003,000,402,1.59,000.59,109.000  93,212,000,34,474,00016.313.000109126000  32,465,000  30,899,000  45,673.000  26,063,000  43,941,000 
Gold  with  F.  R.  Agents. 122,391, 000161, 961, 000 33,377,000 30,970,000  7,023,00017,966,000  56,669,00014,944,000  21,382.000  14,666.00016.828.000  26.112,000 
Gold  redemption  fund..        500,000;     5,250,000       450,000,  2,816,000       871,000;      347,000]      235,000i       206,000       339,000       481,000        171,000         25,000 


Total  sold  reserves 

Lega'.-ten. notes. silv.,&c 


Total  reserves 

Bills: 

Discounled — -Members 
Bought  in  open  market 


Total  bills  on  hand... 
U.S.  long-term  secur's.. 
U.  S.  sh')rt-term  secur's. 
Municipal  warrants 

Total  earning  assets.. 
Due  from  other  Federal 

Reseive  banks — Net. 
Uncollected  items 

Total  deductions  from! 

gross  deposits 21,000.000 

6%  redemp.  fund  against| 

Fed.  Res.  bank  notes 
All  other  resources 


73.897.000  509,370.000 
3,858,000    35.860,000 


77,755.000;506.230,000 

19,2.58,000  33,260.000 
15,668,000,100,294,000 


34,926.000133,5.54,000 

530.000;      1,305,000 

2,194.000!     7,700.000 

I         111,000 


37,650.000  142,730,000 
S8.815.000 


3.734.000 
17.266,000 


58,815,000 


Total  resources 1 136405 000  807 ,775,000 

LlAlilLlTlES.  ■. 

Capital  paid  in !   5.112.000    12.000.000 

Government  deposits. ..117.987,000.  35,052,000 
Due    to    members — Re-!  | 

serve  account. |73 ,826,000  483,009,000 

Due  to   non-members —  I 

clearing  account 4,705,000 

Collection   Items !l3,342,000    47,408.000 

Due  to  F.R.  banks — Net        10,4,50.000 


92 .936 .000  126998  000,42 ,968 .000,34,626 ,000  1 00030  000  47,015 ,000 
l,295,000j      290,000       167.000J       718,000    1,925,000    3,214,000 


94,232,000 

11,843,000 
12,799,000 


24,642,000 

549.000 

2,548,000 

158,000 


27,897,000 


127294  000 

8,924,000 
8,762,000 


43,125,000'35,344,000 


17,680,000 
5.853,000 
2,933.000 
1,263,000 


27,735,000 


5,063,000 
24,065,000  21,860,000 


21,899,000 

2,092,000 
10,858,000 


24,065,000  26,923,000 

ro3',6oo 


146194000 


182055000 


.5,270.000;  0,305.000 
6,463,000  25,559,000 

70,684,000  96,793,000 


21,097 ,000;i6,207 ,000 
1,040,000;    


13,731,000 
4,932,000 


18,663,000 

1,152,000 

1,969,000 

115,000 


5,200,000 
1,359,000 


107955000  50,829,000 

21.679,00011,441,000 
28,856,000;  3,572,000 


6,559.000  50.535.000  15,013,000 
699,000  12,803.000  2,274.000 


1.584.000 


12,960,000 
79",066 


78,053,000 


8,842,000 

3,927.000 
8,941,000 


3. 724 .000  1.524,000 
153.000   112,000 


67,215,00018,923,000 
47,046",56o  13,4'lb",6o6 


12,868,000 

ib8'",66o 


47,046,000  13,410,000 

i,07b",6oo 


57,162,000 


3,438,000    2,389,000 
4,220,000 


9,617,000 
36,455,000 


10.937,000 


25,074,000 
5,62"f,66o 


Total  gross  deposits.. 105154 000 580, 684, 000 99, 284 .000  13855900057.009.000  34,915,000 
F.  R.  notes  in  act.  circul.  25,846,000213,539,000  41.410,000  37,131 ,000il7,600,000;19, 858,000 

F.  R.  B'k  notes  in  circul.;        1      

All  other  liabilities,  incl. I 

foreign  Govt,  credits.       293,000     1,486,000 


224,000 


Total  liabilities 136405000  807,775,000  146194000  182055000 


282216  000  84,232,000 


7,408,000    3,265.000 
35,674,000,  6,728,000 

147444000  42,383,000 


20,029,000  9,032,000 
3,505,000    4,463,000 


206552  000  62 .006 .000 
68,249,00018,361,000 


52,620,000  60,820,000 
91,000j   454,000 


42,002,000 
1,275,000 


52,711,000  61,274,000  43.337.000 

9.787.000111,243.000  4.921.000 
86I.OOOI12.8I8.OOO  3,004,000 


10,048,000  24,061,000 

1,857,000  8,844,000 

2,015,030  1,784,000 

51,000 


14,520,000 

612.000 
6,089,000 


6,701,000 
77',66o 


74,009,000 


2,518,000 
5,354,000 

37,630,000 
4,144",006 


34,740,000 

4,368,000 
10,664,000 


15,032,000 

400,000 
30,000 


111476000 


3,  res  ,000 

7,633,000 
66,984,000 

7,258",66o 


7,925.000 

3.970,000 

1,567,000 

20,000 


13,482,000 
7,r93",006 


7,193,000 

100,000 
144,000 


64,256,000 


2,750,000 
6,174,000 

30,398,000 


944,440,000 

423,889,000 

11,691,000 


70,078,000 
157,000 


1380020000 
60,301.000 


70,235,0001430321000 


10.099.000 
4.800,000 


14,899,000 

2,429,000 

3,448,000 

203.000 


20,979,000 

5,564.000 
16,760,000 


161,386,000 
197,725.000 


359,111  000 

42.205,000 

33.050,000 

2,186,000 


436,612,000 

a4, 113.000 
242,967,000 


22,324,000 


113538000 


247,080,000 

500,000 
1,011,000 


2116124000 


4,402.000 
1.789.000 


3.968.000;   .57.723.000 
24.270.000184.631.000 

55,410.000,1164995000 

2.00o[     4,767.000 
5.807.000,165.284,000 


7,000 


47.028.000,80,875,000 
24.463,000;25,127,000;18,743,000 
2,306,000 


78,053.000  57,162,000  282216000  84,232,000 


42,763.000  85,495,0001519677000 

23,893,000534,226,000 

2,306,000 


74 ,009,000!  1 1 1476  000  64 ,256 ,000 


182,000 


2,192,000 


1135380002116124000 


I  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  20  1917 


Federal  Reserve  Xotcs 
Ree'd  from  Comptrol'r 
Returned  to  Coraptr'r 

Chargeable  to  F.  R.  Agt. 
In  hands  of  F.  R.  Agent. 

Issued  to  F.  R.  Bank- 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  funi 
'    With  Fed.  Res.  Board 

Commercial   paper 

■?l 

Total 

Amt.  or  coramerc'l  paper 
h  delivered  to  F.  R.  Agt 

F.  R.  notes  outstanding. 
F.  R.  notes  held  by  banks 


Boston. 


S 

55.080, 
10.780 


000 
000 


44,891 
12„500 


.000 
000 


New  York. 


446 


,550.000 
,079.000 


361, 
123, 


881,000 
420,000 


32.391.000  238.461,000 


18,000 
1,731 
2.000 

10.000 


000)152 

000;     9 

000 

000    76.500.000 


.414.000 
.547.000 


32,391.000;238.461.000 


10,118.000  77,095.000 


32..391, 
6. 515, 


000;238 
000    24 


461 ,000 
9J2  000 


F.R. note":  in  act. clrc'n'25,840. 000213. 539,000 


PhlladeVa. 


S 

50,900 
9,723, 


009 
000 


.57,177 
14, .500, 


000 
000 


Cleceland. 


S 
.000.090 
.030.000 


45 


910.000 
940,000 


42,677,000  39,970,000 


4,220 

2,217 

26,040 

9  .300 


000  8 
000  2 
000:20 
000    9 


42,677,000 


9,300,000 


12,677 
1,267 


000 
000 


41.'<10  000 


821,000 
149.000 
000.000 
000,000 


Richmond. 


32,980.000 
11,533.000 


21,447.000 
3,090,000 


18,3.57,000 


39,970,000 


9,066,000 


970.000 
839.000 


623,000 

7.000.000 

10.731,000 


18.357  ,-000 


17,474,000 


18,357.000 
751 ,000 


!7.131.00f)'l7, 000,000 


Atlanta. 


S 

.37,180 
6,8.37 


000 
000 


.30.343 
9,085 


000 
000 


21,258,000 


3,296 

1.030 

13, .580, 

3,292, 


000 
000 
000  50 
000  17 


Chicago. 


100220000 
2.051,000 


103569000 
29.900,000 


73.669.000 


4.59.000 
210.000 


St  Louis. 


S 

,500.000 
879.000 


621,000 
220.000 


20.401,000 


21,258,000 


3,298,000 


21.258, 
1,100 


000 
000 


19,8.58.000 


305,000 
739.000 
8-10.000 
000,000    5,457,090 


73,669,000 


17,199,000 


73 


,609.000 
.420.000 


08.249,000 


10,: 


20,401,000 


5,459,000 


401,000 
040.000 


18.301,000 


Minneav- 


$ 

38,640 

6,172 


000 
000 


32.468 
0,690 


000 
000 


25,778,000 


14,102 
1,030 

0.2  50 

4, .390, 000  11 


,000 
.000 
1.003 


Kan.  City 


S 

,720.000 
,675.000 


145,000 
440,000 


25,705,000 


25.778,000 


370.000 
230,000 
000,000 
039.000 


Dallas. 


36,920,000 
9,301,000 


27,019,000 
8,461,000 


19,158,000 


25.705,000 


4  ..396 .000  11.052,000 


25,778 
1,315 


000  25 
000 


705,000 
578  000 


24,403  000  25.127,000 


11,110.000 
1,058.000 
3,0'-0.000 
3,330,000 


19,158,000 


3,776,000 


19,158,000 
415,000 


San  Fran 


29,660.000 
3,548,000 


26,112,000 


26,112,000 


922,000 
25,190.000 


26,112,000 


26.112.000 
2,219,000 


18,743.000  23,893,000 


Total. 


974,900,000 
164,777,000 


810,183,000 
226,246,000 


583,937,000 


218,.3.58,000 

22,801,000 

182.7,30,000 

160,018.000 


583,937,000 


168,233,000 


583.937.000 
49.711.000 


534.220.000 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statemen* 
shows  the  coudition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  July  21.  The  figures  for  th® 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  week  are  als^ 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW   YORK   WEEKLY  CLEARING   HOUSE    RETURN. 


CLEARING  HOUSB 
MEMBERS. 

Week  Ending 
July  21  I'tn. 


Members  of  Federal 
Reserve  Hank. 

Bank  of  N.  Y.,  N.U.A. 

Merch:ints"  Nat.  liiiul;. 
Mcoli.  &  Metals  Nat... 

NallDiial  City  ISaiik 

Cheinioal  .Mat.  IJank... 

Atlantic  Nat.  Bank 

Nat.  ButcUer.s  &  Orov. 

American  Exch.  Nat 

Nat.  Bank  ol  Comra.. 
Chat.  &  Phenlx  Nat... 

Hanover  Nat.  Bank 

Citizens'  Nat.  Bank... 
Market  &  Fulton  Nat.. 
Corn  Kxohanse  Bank.. 
Importers'  &  Trad .  Nat . 

Nat.  Park  Bank _ 

East  River  Nat.  Bank. 

Second  Nat.  Bank 

First  Nat.  Bank 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat .  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  Nat.  Bank 

Liberty  Nat.  Bank 

Coal  &  Iron  Nat.  Bank. 
Union  Exch.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co 


Totals,  avge.  tor  weoli 


Totals, 
Totals, 
Totals, 
Totals, 


actual  condition 
actual  condition 
actual  condition 
actual  condition 


State  Banks. 
Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank 

People's  Bank 

Metropolitan  Bank 

Bowery  Bank 

German-American  Bank 

Fifth  Avenue  Bank 

German  Exchange  Bank 

Germania  Bank 

Bank  of  the  Metropolis. 

West  Side  Bank 

N.  Y.  Produce  Exch... 
State  Bank 

Totals,  avge.  forweelv 

Totals,  actual  cor.dltion 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

Trust  Compi^nles. 

Brooklyn  Tru«t  Co 

Bankers  Trurit  Co 

U.S.  MtRC.  fi  Trust  Co- 
Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  &  Tr.  Co. 

Columbia  Trust  Co 

Peoples  Trust  Co 

New  York  Trust  Co 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

Grand  aggregate,  avge. 
Comparison  prev.  week 

Grand  aggregate.  actu.al 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


Capital. 


Net 
Pro/Us. 


/Nat.   Banks  .luno  201 
IStato   Banks  June  20/ 


$ 
2,000 
2,000 
0,000 

25,000 

3,000 

1,000 

.■500 

5,000 

25,000 

;j,.'ioo 

3,000 
2„'j.50 
1,000 
3,500 
1,.500 
5,000 

250 

1,000 

10,000 

4,000 

.500 

10,000 

1 ,000 

1,000 

250 
1,000 
1 ,000 
1 ,000 
1,000 
1,000 
1,500 


000 

.000 

000 

000 
000 
000 
000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
,00.) 
,000 
,000 
,000 
,000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


2 

9 

c45 

8 


123,850.000 


July 
Julv 
luly 
June  30 


21... 
14... 


1,. 500,000 
500.000 
500.000 
200,000 

2,000,000 
250,000 
750,000 
100.000 
200,000 
400.000 

1.000.000 
200,000 

1,000,000 

1,500,000 


12,1,50.000 


July  21  ... 
July  14... 
July  7... 
June  30... 


57,750,000 


193,750.000 


condition 


condition 
condition 
condition 
condition 


$ 

.220.000 
.509.500 
.979.400 
055.000 
(;70.100 
871,800 

84,200 
315,100 
236,000 
,294,200 
001,300 
594,800 
107,800 
875,900 
8(18,000 
807,900 

85,100 
627,000 
399,900 
558,900 
299,800 
,1)03,100 
,990,500 
362,700 
432,000 
108,300 
,001,900 
848,300 
,170,900 
142,900 
123,000 


Loans, 

Discounts, 

Investments, 

&c. 


217,811,900 


bers    n[ 

5,283 

6,854, 

1,337, 

994, 

488, 

2.109, 

806, 

848, 

2.431, 

831, 

778, 

2,244, 

no, 

977, 
587, 


Fed 
,800 
,500 
600 
200 
000 
400 
200 
000 
000 
900 
100 
300 
000 
600 
100 


AveraQe. 

5 
46,135,000 
22,226,000 

134,441,000 

475,428,000 

54,832.000 

14,964,000 

2,336,000 

92,873,000 

283,709,000 
67,469,000 

133,654,000 
30,420.000 
10,931,000 
99,625,000 
33.536,000 

161.929,000 

2,674,000 

19,799,000 

189.849,000 

83,457,000 

9,627,000 

255,922,000 
18,678,000 
10,143,000 
6,677,000 
43,964,000 
73,049,000 
10,717,000 
11,888,000 
12,000,000 
24,627,000 


Gold. 


2,437,579,000 


2,407,703,000 
2,511,941,000 
2,473,489,000 
2,501.867.000 


eral 

48 

34 

12 
9 
3 

17 
4 
6 

17 
5 
6 

15 

4 

.17 

22 


Reserve 
849.000 
255.000 
169,000 
455,000 
377,000 
583,000 
261,000 
,394,000 
492,000 
,383,000 
,692.000 
986.000 
,016,000 
,672,000 
375,000 


26,681,700      225,959,000 


hers  of  Fed 
3.194,900 

16,268,100 
4,619,300 

12,454.900 

30,944,000 
1.224,100 
5,378,600 
6, .547, 700 
1,537,900 

11,664,500 

1,282,100 

526,000 

5,067.500 


100,709,600 


345.203,200 


July   21  . 


July  14... 
•July  7... 
June  30... 
June  23 


224,511,000 
223,961,000 
221,400,000 
219,111.000 


eraX    Reserve 
37.053,000 

264,418,000 
68,859,000 
45,120.000 

410,782,000 
10,887,000 
25,221,000 
88,558,000 
24,556.000 
74.. 556. 000 
20,102,000 
14,480,000 
59,129,000 


1,143,726,000 


1,129,609,000 
1,150,918,000 
1,1.50.319,000 
1.154.508,000 


3.807,264,000 
—61,139,000 


3,761,823.000 
-124.997.000 


3,880,820,000 
3,845,208,000 
3,875,486,000 
3,760,169,000 


Average. 

S 

550.000 

127.000 

5,611.000 

2,894.000 

008,000 

306,000 

30,000 

2,543.000 

3.057,000 

1,649,000 

7,161,000 

98,000 

454,000 

2,190,000 

596,000 

1,623,000 

41,000 

280,000 

2,514,000 

2,116,000 

363,000 

4,648,000 

.536,000 

227,000 

54,000 

830,000 

1,066,000 

279.000 

111,000 

101,000 

482,000 


43.157,000 


43,211,000 
53,262.000 
51,718,000 
54.029.000 


Bank. 

3,787,000 

4,927,000 

995,000 

332.000 

178,000 

1,801,000 

364,000 

789,000 

1,758,000 

368,000 

689,000 

809,000 

286,000 

1,269,000 

2,232,000 


20,584,000 


21.338.000 
21,275,000 
19.750,000 
28,877,000 


Bank. 
2,027,000 

22,527,000 
4.843.000 
2,267.000 

39.064.000 
686,000 
1,314,000 
5,277,000 
1,252,000 
5,910.000 
1,614,000 
828,000 
4,770,000 


92,379.000 


156120000 
6.241.000 


164426  000 
2,413,000 


166839000 
166408  000 
170811000 
214656  000 


Legal 
Tenders. 


Average. 

% 

184.000 

115.000 

433.000 

3.218,000 

357,00(1 

163,000 

39,00.) 

1,153,000 

2.241,000 

747,0011 

1,495,001) 

61,000 

24,000 

4.^7,000 

1,217,000 

827,000 

31,000 

90,000 

747,000 

690,000 

55,000 

3,195,000 

362,000 

197.000 

95.000 

612.000 

188,000 

142,000 

106,000 

85.000 

198,000 


Silver. 


19,587.000 


19,0.57,000 
22,270,000 
22,4.52.000 
24,338,000 


654,000 
,245,000 
240,000 
337,000 

88,000 
376,000 

29,000 
137,000 
749,000 

53,000 

56,000 
313,000 
119,000 
282,000 
556,000 


5,234,000 


5,199,000 
6,043,000 
7,085,000 
7,735,000 


388,000 
222,000 
210,000 
179,000 
400,000 

77,001) 
412,000 
2.54,000 

87,000 
143,000 
354,000 
132,000 

90,000 


2.948.000 


3,088.000 
4,2-24,000 
7,130,000 
4,693,000 


Average. 
S 
100,003 
595,000 

4,383,000 

1,604,000 

1,009.000 
317,000 
36,000 
742,000 
968,000 
939,000 

1,359,000 
818,000 
347,000 

2,223,000 
141,000 

1,030,000 
128,000 
451,000 

1,197,000 

2,771,000 
146,000 

2,144,000 
125,000 
363,000 
233,000 
834,000 
128,000 
192,000 
239,000 
207,000 
665,000 


National 

hank 

and 

Federal 

Reserve 

Notes . 


26,464,000 


26,302,000 
26,408,000 
26,095.000 
27.. 597. 000 


411.000 
566,000 
430,000 
337.000 
124.000 
938.000 
61.000 
14.000 
,186.000 
129.000 
172.000 
419,000 
100,000 
505,000 
556,000 


5,948,000 


5,787,000 
5,936,000 
5,758,000 
9,007,000 


254,000 
273,000 
145,000 
154,000 
746.000 

78,000 

34,000 
887,000 
275,000 

39,000 
137,000 
280,000 

70,000 


3,372,000 


3,160,000 
3,361,000 
4,237,000 
4,380,000 


35,784,000 
-521,000 


35,249,000 
—456,000 


35,705,000 
36,088,000 
40,984,000 
39,088,000 


Average. 
$ 

44,000 

37.000 

263,000 

1,447,000 

75,000 

53,000 

1 1 ,000 

394,000 

235,000 

671,000 

235,000 

49,000 

288,000 

2,081,000 

"  482,660 

9,000 

120,000 

22,000 

32,000 

129,000 

410,000 

305,000 

123,000 

33,000 

86,000 

239,000 

20,000 

16,000 

32,000 

193,000 


8,244,000 


Reserve 
vAth 
Legal 
Deposi- 
taries. 


Average. 

S 
5,5.34,000 
2,239.000 

22,439,000 

.82. .598, 000 

8,114.000 

2.242.000 

387.000 

12,249,000 

35,258,000 
0,501,000 

20,085,000 
4,449,000 
2,086,000 

14, ,535,000 
4,557,000 

20,909,000 

550,000 

2,125,000 

21,669,000 

14,883,000 
1,519.000 

34,020,000 
2,478,000 
1,489,000 
843,000 
8,114.000 
9,946.000 
1.401,000 
1,596,000 
1,330,000 
3,297,000 


Additional 
Deposits 
tollh 
Legal 
Deposi- 
taries. 


Average. 
% 


353,102,000 


7,783,000  430,6.54,000 

8,689,000  339,018,000 

(i7, 775, 000  472,235,000 

d7,414,000  384,305,000 


286,000 

49.000 
293,000 
145,000 

24,000 
107,000 

43,000 
4,000 

25,000 
100,000 
100,000 
185,000 

37,000 
1,34,000 
371,000 


1,903,000 


1,740,000 
2,044,000 
1,978,000 
1,704.000 


337,000 

523.000 

184,000 

214,000 

709,000 

32,000 

82,000 

323,000 

195,000 

143,000 

95.000 

49,000 

531,000 


3,417,000 


3.457,000 
3.292,000 
3,432,000 
3,220,000 


13,564,000 
■425,000 


12,980,000 
1,045,000 


14,025,000 
d  131 8.5000 
d  12338000 
dl2876000 


10,918,000 


655,000 
540,000 
190,000 


231.000 
297.000 


270,000 
359,000 
873,000 
236,000 
,126,000 
,090,000 


16,785,000 


13,9.32.000 

10,890,000 

12,132,000 

8,303,000 


1,493,000 

11,666,000 

2,682,000 

1,414,000 

18,616,000 

429,000 

866,000 

3,371,000 

1,120,000 

3,002,000 

930,000 

647,000 

2,711,000 


48,947,000 


48.389,000 
49,630,000 
48,280,000 
46,765,000 


418,834,000 
55,421,000 


492,975,000 
+  93437000 

399, .538,000 
532,347,000 
439.373,000 
333.752,000 


425,000 


437.000 
65.000 


32.000 


Net 
Demand 
Deposits. 


Average. 

% 
37,834,000 
17,112.000 

133,823.000 

476.110,000 

48,768,000 

14.162,000 

2,049,000 

75,999.000 

259,443,000 
64,425,000 

139,821,000 
28,327,000 
10,910,000 

100,030,000 
29,403,000 

147,7.53,000 

2,818,000 

15,761,000 

156,858,000 
90,625,000 
10,013,000 

233,792,000 
18,275,000 
9,865,000 
5,. 549, 000 
48,579,000 
64,176,000 
10,016,000 
10,789,000 
10,102,000 
24,081,000 


Net 

Time 

Deposits. 


Average 

S 
3,467,000 

74,000 
5,886,000 
7,434,000 
1.218,000 
1,087,000 


9,430,000 
9,013,000 
6,812,000 


517,000 


100,000 
3,285.000 


1,209.000 
197.000 


2.297,874,00C 


2,340,.541,000 
2,379,612,000 
2.404.596,000 
2.243,912,000 


295,000 
"4'64',666 


1,718.000 


1,741,000 
2,162,000 
6,527,000 
2,679,000 


792,000 

5,215,000 

2.299,000 

920,000 

2,304,000 

849,000 

477,000 

3,422,000 

504,000 

102.000 

830.000 

125.000 

410,000 


18,249,000 


19,.501,000 
28,937,000 
27,266,000 
39,011,000 


19,967,000 
-14286000 


21,242,000 
9,8.57,000 


54,133,000 

32,919,000 

13,124,000 

9,379,000 

3.175,000 

10,.544.OO0 

3,845,000 

6,185,000 

18,494,000 

4,876,000 

6.804,000 

14,550,000 

3,982,000 

18,303,000 

25,172,000 


231,485,000 


228,466.000 
230.816,000 
219,052,000 
223,634,000 


29,853.000 

233,314,000 

53,649,000 

28,279,000 

372,330,000 

8,602.000 

17,320,000 

67,430,000 

22,413.000 

59,075,000 

13,372,000 

12,935,000 

54,221,000 


978,393.000 


986.023.000 
992,319,000 
964,680,000 
939,469,000 


a3  507  7.52  000 
-116,742,000 


b3 535 030 090 

—67,717,000 


31,099,000  b3 602 747 000 
33,793,000  b358S328,000 
41,690.000  b3407015, 000 


22.093.000 

34.000 

200,000 

364,000 

16,000 

2,558,000 

14,000 

4.54,000 

560,000 

564,000 


r7, 180,000 


75,921.000 
70,859.000 
08,139,000 
.59.301,000 


26,000 

163,000 

21,000 


180,000 


35,000 


425,000 


4,732,000 

29,443,000 

13,645,000 

1,633,000 

36.978.000 

712,000 

777,000 

19,486,000 

1,148,000 

6,703,000 

1,230,000 

2,173,000 

4,241,000 


122901000 


124602  000 
123311000 
124095000 
124414000 


200512  000 
+  5261000 


200948000 
+  6360000 


19458S000 
192642  000 
184124  000 


23,528,000'b340o208, 000171329,000 


NalUmal 
Bank 

Circula- 
tion. 


Average. 

% 

764,000 

1,859,000 

3,7^5,000 

1,7.82,000 

440,000 

150.000 

49,000 

4,942,000 

l."73V,666 
200,000 

1,019,000 
126,000 


51,000 
3,556,000 

50,000 
703,000 
4,138,000 
040,000 
199,000 
650,000 
891,000 
399,000 
248,000 

70,000 
499,000 
413,000 
399.000 

50.000 


29,860,000 


29,960,000 
29,754,000 
29,669,000 
29.518.000 


29,860,000 
+  137,000 


29,960,000 
+  206,000 


29,754,000 

9,669.000 

29,518.000 

29.669,000 


a  U.  S.  deposits  deducted,  5150,396,000.     b  U.  S.  depaslts  deducted,  5152,143,000.     c  Includes  capital  set  aside    tor  foreign   branches, 
bank  notes"  and  "Federal  Reserve  notes"  previously  reported  separately,  now    consolidated. 

STATEMENTS  OF  RESERVE  POSITION. 


86,000,000.     d  "National 


Averages. 


Cash 

Reserve 
in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dec 

e  from 
Previous  Week. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Required. 


Surplus 
Reserve . 


Inc.    or    Dec. 

e  from 
Previous  Week. 


Members  Federal 
Reserve  Bank 

State  Banks* 

Trust  Companies*. 

Total  July  21... 
Total  July  14... 
Total  July  7... 
Total  June  30... 


S 

c 

33,669,000 
102,110,000 


S     I     $ 

353,102,000  353,102,000 
16,785,000  50,454.000 
48,947,000  151,063,000 


%  I  % 

301,039,2001  52,062.800 

41,667,300,      8,786,700 

146,758,950.     4,304,050 


c40,S69,540 
—401,520 
+  133,300 


S 

d 

34,064,000 
109,582,000 


430,654,000 
13,9.32,000 
48,389,000 


430,054,000 
47,996.000 


s  s 

.306,547,960  124,100.040 
41,123,880      6,872,120 


157,971,000144,903,450    13,007,550 


d  + 96,563 ,370 
+  2,231,000 
+  9,106,400 


135,785,000!418,834,000  5.54,019,000 489,465,4501  65,1.53,5501  —41 ,137.700  143,646,000  492. 975.000J036,621.000l492, 575,290  144.045,710 
136,014, 0()0j474, 255, 000  610, 269, 000503, 977, 090  106, 291, 310— 135, 019, 2(><)j  138,477,000  399, 538, 000'538,015, 000  501,870,0001  36,144,940 
2.50,086,000476,362,000  726, 448,000  485, 137,430  241,310,570!  + 170, 212, 690  ,244, 579,000  532, 647,000:777,226,000  498.773.010  278,452, 990 
270,573,000391. 980,000  062,553,000  e5914.55  120  e71,097,880e  +  34,389,9.30li253,485,000  439, 373,000;692,858,000le58S043  680'el04814  320 


+  107,900,770 
—242,308,050 
+  173,638,670 
e  +  62,987.090 


*  Not  members  of  Federal  Reserve  Bank,  a  This  Is  the  reserve  required  on  net  dem.ind  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of 
members  of  the  Fedcr.il  Reserve  Bank  includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  21,  82,315,580;  July  14,  52,110,320; 
July  7,  S2,025,510:  June  %().  .$2,952,0.50.  b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  ca.sh  of  mem- 
bers of  the  Federal  Reserve  Bank  includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows;  July  21,  32,277,630;  July  14.  ?2. 125. 770:  July  7, 
$2,044,170:  June  30,  82.965,050.  c  Amount  of  cash  In  vault  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  July  21, 
$97,452,000:  July  14,  SllO. 207,000.  d  .\mount  of  cash  In  vault  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank  was  as  follows:  July  21, 
$96,353,000:  July  14,  $110,629,000.  e  These  figures  were  compiled  on  the  old  basis  of  reserve  for  members  of  the  Federal  Reserve  Bank  when  cash  In  v.ault  was  counted 
as  reserve  and  18%  was  the  required  ratio  to  demand  deposits  and  5%  for  time  deposits.  Explanation  of  the  new  reserve  requirements  may  be  had  by  referring  to 
pages  229  and  127  of  "Chronicle,"    Volume  105. 
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The  State  Baaking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  tke  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  ST.4lTE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
^-i  (.Figures  Furnished  by  Suae  Banking  Department.)     Differences  from 

July  2 1 .      previous  week. 

Loans  and  investments £841,305,300     Dec.  $1,202,100 

Specie  -_-    61,438,100     Inc.  119,700 

Currency  and  bank  notes 9,888,600     Dec.       273,200 

Total  deposits 1,013,328,800     Deo.    8,697,900 

Deposits,  eliminatini;  amounts  due  from  reserve  de- 
>.„  posltaries  and  from  otlier  banlis  and  trust  com- 
;   panies  in  N.  Y.  City,  and  exclianges  and  U.  S. 

deposits 849,921,400     Inc.     3,601,900 

Reserve  on  deposits 194,744,300     Dec.  22,112,400 

Percentage  of  reserve,  25.6%. 

RESERVE. 

State  Banks — Trust  Companies 

Casli  in  vaults 512.323,400     11.19%        559,003.300       9.07% 

Deposits  in  banks  and  trust  cos 15.356,100     13.94%        108,061,500     16.63% 

Total $27,679,500     25.13%     5167,064,800     25.70% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

OOMaiNED    RESULTS    OF    BAMK3    AND    TRUST    COMPANIES    IN 

GREATEIt   NEW    YORK. 

We  omit  two  cipfiers  in  all  these  figures. 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

S 

$ 

S 

$ 

S 

$ 

Apr.   28... 

4,494,872.1 

4,582.729.2 

470,621.0 

60.017,7 

530,638,7 

477.606,4 

M»y     5... 

4,451,612.3 

4,4S4.409,8 

450, .551,7 

61.821,4 

502,373,1 

433,808.4 

May   12... 

4,410,790.7 

4,435,448.8 

492,801,5 

49,577,7 

512,379,2 

460,530,6 

May  19... 

4.462.874.0 

4,459.324.2 

490,314,9 

54.030,7 

544,345,6 

481,187,3 

May  26... 

4,509.948.4 

4.697.379.1 

473.596,9 

52,629,4 

526,226,3 

476.879.4 

Juno     2... 

4.588.4«0.8 

4.510,318,2 

475.815.8 

51,011,1 

526,826,9 

448.008.4 

June     9 

4.595.549.2 

4,501.821,4 

422.145.7 

49,912,3 

472,058,0 

420.299,4 

June   16... 

4.663.499.0 

4,469,643,2 

384.989.4 

53,462,7 

433,452,1 

433.165.4 

June  23... 

4.674.645.6 

4. 32  !5. 846, 6 

329.535.0 

53,222,1 

382.757.1 

436.413.5 

June  30... 

4.6S7. 753.2 

4.301,435.6 

291.239.7 

53,677,3 

344,917.0 

510.708,4 

July     7... 

4,717,858.8    4.347.431.5   266.628,2 

66,170,5 

322,798,7 

611,983,4 

July    14... 

4,710,961,4    4.470,813.5    259.984,4 

57,716,8 

317.701.2 

619,631,5 

July    21... 

4. 648. .569.3 

4,357.673.4 

253.222,4 

51,494,8 

304,717.2 

542,251,6 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  21. 

State  Bank* 
Greater  N.Y. 

Trust  Cos. 
in 

Greater  N.  Y 

Stale  Banks 

outside  of 

Greater  N.Y. 

Trust  Cot. 

outside  of 

Greater  N.Y. 

Capital  as  of  Feb.  28 

23.950,000 

S 
84.550,000 

$ 
12.238,000 

$ 
18.451,200 

Surplus  aa  ot  Feb.  28 

42.309.900 

179.277.600 

15,228.300 

18.123.900 

Loans  and  Investments.. 
Change  from  last  week. 

424,543,700 
+  662,500 

1,884,186,200 
—1,725,700 

178,413,100 
+  36,400 

305,241,800 
—1,157,600 

Gold 

34,019,400 
— 1,227,700 

148,669,000 
+  2,617,300 

Cbanee  from  last  week 

Currency  and  bank  notes 

18,864.200 
— 869,600 

13,639,000 
— 2,189,400 

Change  from  last  week- 

DuefromP.R.Bk.of  N.Y. 

22,204,200 
+  3,813,000 

3418,200 
— 715,700 

Deposits 

Change  from  last  week. 

565.885.200 
+  26.189,400 

2,211,569,100 
—16,124,100 

191,558,700 
+  707,800 

316,354,300 
—609,200 

Reserve  on  deposits 

Change  from  last  week. 

109,467,800 
+  332,009 

351,206,200 
—16,835.600 

31,935,500 
+  1,161,800 

38,739,700 
+  37,800 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

25.6% 
26.8% 

21.1% 
.    22.0% 

20.4% 
20.5% 

15.7% 
15.8% 

+  Increase  over  last  week. 


■Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  olearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING  HOUSE 

a 

CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 

Legal 

&  Federal 

Legal 

with   Legal 

Net 

Net  ■ 

Bank 

Week  Ending  July  21  1917. 

jNat.  banks  June  20\ 

&c. 

Gold. 

Tenders. 

Silver. 

Reserve. 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

IState banks  June  20/ 

Notes . 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

S 

S 

$ 

» 

S 

$ 

$ 

S 

$ 

s, 

$ 

$ 

Battery  Park  Nat.  Bank 

400.000 

442,700 

5,820,000 

135,000 

93,000 

90,000 

5,000 

977.000 

1,213.000 

6,144,000 

154,000 

192,000 

First  Nat.  Bank.  Brooklyn... 

300.000 

697,800 

6,381,000 

85,000 

17,000 

107,000 

9,000 

617,000 

633,000 

5,104,000 

531,000 

297,000 

Nat.  City  Bank,  Brooklyn-.. 

300.000 

625,500 

6,037,000 

88,000 

41,000 

07.000 

12.000 

487,000 

736,000 

4,988,000 

417,000 

120,000 

First  Nat.  Bank,  Jersey  City. 

400,000 

1,318,200 

6,030,000 

240,000 

398.000 

73,000 

69.000 

850,000 

4,099.000 

5,659.000 

394,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

768,700 

5.235,000 

119,000 

13.000 

88.000 

111.000 

275,000 

942.000 

4,020,000 

413,656 

195,000 

First  Nat.  Bank,  Hoboken... 

220,000 

629,400 

6,623,000 

92,000 

8,000 

35,000 

36,000 

287,000 

642.000 

2,660,000 

3,367,000 

218,000 

Second  Nat.  Bank.  Hoboken. 

125,000 

338,200 

5,826,000 

41,000 

24,000 

90,000 

2,000 

227,000 

629.000 

2,732,000 

2,400,000 

99,000 

Total                        .... 

1,995,000 

4,820,500 

41,952,000 

800.000 

694,000 

580,000 

244,000 

3,720,000 

8,894,000 

31,307,000 

7,282,000 

1,516,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

453,300 

2,319,000 

148,000 

11.000 

52.000 

26,000 

116,000 

36,000 

1,942,000 

Colonial  Bank 

400.000 

1,003,400 

8,570.000 

500,000 

125.000 

500  000 

62,000 

960.000 

9,507,000 

Columbia   Bank..   

300.000 

725,100 

9.481.000 

714,000 

45,000 

313,000 

80,000 

553,000 

241,000 

9,210,000 

International  Bank 

500.000 

133,000 

4.502.000 

355,000 

3.000 

23.000 

47,000 

168,000 

4,170,000 

222,000 

Mutual  Bank 

200.000 

500,800 

7.788,000 

666,000 

33,000 

155,000 

94,000 

488.000 

293,000 

7,816,000 

286,000 

New  Netherland  Bank 

200,000 

226,000 

4,641,000 

122,000 

70,000 

198,000 

159,000 

270.000 

4,000 

4,549,000 

284,000 

W.  R.  Grace  &  Co.'s  Bank... 

500,000 

562,700 

4,897.000 

302.000 

3,000 

555.000 

132,000 

2,206,000 

2,941,000 

Yorkville  Bank 

100,000 

564,500 

6,680,000 

475.000 

85,000 

259,000 

93,000 

436.000 

299.000 

7,267.000 

7,000 

Mechanics'  Bank,  BrookisTi.. 

1,600,000 

781,800 

20,3.52,000 

1,318,000 

183.000 

698,000 

400,000 

1,250,000 

1,557.000 

20,832.000 

48,000 

North  side  Bank,  BrookljTi.. 

200,000 

173,400 

4,781,000 

330,000 

37,000 

109,000 

44,000 

289,000 

334.000 

.       4,482,000 

400,000 

Total 

4,100,000 

5,124,000 

74,011,000 

4,930,000 

596,000 

2,307,000 

1,005,000 

5,085,000 

2,896,000 

71,981,000 

4,188,000 

Trust  Companies. 

Not  Members  of  the 

» 

Federal  Reserve  Bank. 

Hamilton  Trust  Co . ,  Brooklyn 

500,000 

1,095,800 

10,034,000 

611,000 

44,000 

26,000 

98,000 

416,000 

794,000 

8,336,000 

896,000 

Mechanics'  Tr.  Co..  Bayonne 

200,000 

335,000 

7,107,000 

94,000 

47,000 

73,000 

83,000 

198.000 

544,000 

3,967.000 

2,971,000 

.    Total ... 

700,000 

1,430,800 

17,141,000 

605,000 

91,000 

99,000 

181,000 

614,000 

1,338,000 

12,303,000 

3,867,000 

'■•  "■<« 

Grand  aggregate 

6,795,000 

11,375,300 

133,104,000 

6,335.000 

1,280,000 

2,986,000 

1,430.000 

9,419,000 

13,128,000 

all5,591,000 

15,337,000 

1,515,000 

Comparison  previous  week... 

+  1,749,000 

+  125,000 

—139,000 

—315,000 

—53,000 

—511,000 

—664.000 

+  306,000 

+  693,000 

+  1,000 

Grand  aggregate  July    14 

6,795.000 

11.375.300 

131,355,000 

6,210,000 

1,419.000 

3,301,000 

1,483,000 

9,9.30,000 

13,792.000 

all5,285.000 

14,644,000 

1,514,000 

Grand  aggregate  June     7 

6.795.000 

11,319,900 

132,552,O0C 

6,018.000 

1,346,000 

3,2.53,000 

*1. 408.000 

9,015.000 

14,628.000 

1114,921,000 

14,194.000 

1,509,000 

Grand  aggregate  Jime  30 

6.795,000 

11,235,600 

132,209.00C 

6..543.000 

l,4S3,00n 

3.229.000 

*1.304.000 

9,607,000 

12.414.000 

0114.012,000 

13.618,000 

1,515,000 

Gran  d  aggregate  June  23 

6.995.000 

11,235,600 

130,532,000 

6,667.000 

1,665,000 

3.316.000 

♦1,385,000 

9.726.000 

12.238,000 

al  15.484.000 

12.842.000 

1,514,000 

Grand   aggregate  June  16 

6.995,000111,350,400 

130,724,000 

7.302,000 

1,527,000 

3,340.000 

*  1,352 ,000 

10,097,000112,818,000 

all8,244,000 

12,674.000 

1,519,000 

a  U.  8.  deposits  deducted.  $4,885,000.     *  "National  bank  notes"  and  "Federal  Reserve  notes,"  previously  reported  separately,  now  consolidated. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


July  21 
1917. 


Change  from 
previous  week. 


Circulation S5,666 .000 1  Dec. 

Loans,  dlsc'tsA  Investments.  471,388.000  Dec. 
Individual  deposits,  Incl.U.S.  369.589,O0OlDec. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House . 

Due  from  other  banks. I   75.976.000 

Cash  In  bank  A  In  F.  R.  Bank'   58.804.000 
Reserve  excess  In  bank  and 

Federal  Reserve  Bank 1   16,684,000 


134, 01 4. 000 1  Dec. 
36.204,000  Deo. 
17.290.000  Dee. 
Dec. 
Inc. 


Inc. 


S21.000 
8,548.000 
9,587,000 
3,596.000 

402,000 

716,000 
6.107,000 

163,000 

811,000 


July  14 
1917. 


July  7* 
1917. 


.$5 

479 

379 

137 

36 

18 

82 

68, 


,687.000 
,936.000 
476,000 
,610.000 
606.000 
006,000 
083,000 
641,000, 


56,669,000 

480,604,000 

375.007.000 

140.644.000 

35.225.000 

22,667.000 

80.861.000 

58,539,000 


16,873,000     18,270,000 


*  "The  figures  In  the  statement  of  July  7  were  compiled  on  the  basis  of  new  reserve 
Ulrements  as  fully  explained  on  page  333  of  this  Issue. 

Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  \nd  excess  reserves  are  now  calculated  on  the 


basis  of  10%  resserve  for  demand  deposits  and  .3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
depo.sits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  page  333  for  full  explanation. 


Two  ciphers   (00)   omitted 


Capital  as  of  June  20.. 
Surplus  and  profits  June  20 
Loans,  disc'ts  &  Investm'ts 
Exchanges  for  Clear  .House 

Duefrom  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S. deposits  (not  Included) 
Res've  with  Fed.  Res.  Bk. 

Cash  reserve  In  vault 

Total  reserve  held 

Reserve  required 

Excess  reserve .- 


Week  ending  July  21  1917. 


Nat.  Banks, Trust  Cos.\      Total. 


S20,475,0; 

46,026,0 
404,110,0 

16,828,0 
117,262,0 
161,859.0 
329,056,0 
3,428.0 
494,343,0 


$11,000,0 
36,021,0 

162,842.0 
2,447,0 
2,494,0 
3,669.0 

130,415,0 


134,084,0 


41,916.0 
19,6.50,0 
61. .566.0 
35.785,0 
25,781,0 


15,851,0 

7,374,0 

23,225,0 

19..371,0 

3,854,0 


$31,475,0 

82,047,0 

556,952,0 

19,275,0 

119.756,0 

165.528,0 

459,471,0 

3.428.0 

628,427.0 

23.412.0 

57.767.0 

27,024.0 

84,791,0 

.55.156,0 

29.635,0 


July  14 
1917. 


$553,803.0 

20.848.0 

103,677,0 

166,357,0 

477,240,0 


643.597,0 


1 

U02 ,548,0 


77,860.0 
24,688.0 


July  7 
1917. 


$555,743,0 

26,666,0 

104,056,0 

165,685,0 

479,932,0 


645,617,0 


102,512,0 

77,233,0 
25,279,0 
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Wall  Sired,  Friday  Night,  July  27  1017. 

The  Money  Market  and  Financial  Situation. — Tlio 
important  news  of  the  week,  with  which  ov^cry  one  is  familiar, 
has  not  been  of  a  character  to  stimulate  activity  in  Wall 
Street  or  hopefulness  as  to  the  outlook  for  general  business 
in  the  near  future.  Trading  at  the  Stock  Exchange  has 
therefore  been  restricted  and  security  prices  have,  in  most 
cases,  drifted  to  a  lower  level. 

Whether  Russia  will  be  able  to  "pull  herself  together" 
sufficiently  to  again  become  an  important  factor  in  the 
present  war  now  seems  questionable,  and  doubt  on  that 
point  leads  to  the  suggestion  that  perhaps  what  the  United 
States  has  started  out  to  do  in  Europe  is  a  much  bigger  under- 
taking than  was  anticipated.  In  view  of  these  possibilities 
everything  else  seems  trivial,  otherwise  what  is  happening 
in  Washington,  especially  such  as  relates  to  national  financ- 
ing, would  attract  wide  attention,  if  not  alarm.  As  an 
illustration,  it  has  been  proposed  this  week  to  add  S5,000,- 
000,000  to  the  already  prodigious  sums  appropriated  for  war 
purposes  this  year,  and  yet  to  those  advocating  the  measure 
it  seems  to  be  all  in  "the  day's  work" — a  mere  matter  of 
routine. 

Although  considerable  sums  of  gold  have  been  exported 
this  week  to  South  America,  Spain  and  Japan,  the  money 
market  has  been  relatively  easy,  and  arrangements  are  under 
way  for  loaning  $100,000,000  to  Canada. 

Foreign  Exchange. ^ — Sterling  exchange  has  remained 
pegged  at  last  week's  closing  quotations,  and  very  little 
business  has  been  recorded.  Exchange  on  Petrograd  has 
reflected  the  varying  phases  of  the  military  situation,  ruling 
lower  in  the  main.  Otherwise  the  continental  exchanges 
have  been  steady. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72\.i  for 
sixty  days,  4  7555  for  cheques  and  4  76  7-16  for  cables.  Commercial  on 
banks,  sight  4-  7o}4.  sixty  days  4  71 H  ■  ninety  days  4  695^  ,  and  documents 
for  payment  (sixty  days)  4  71J^.  Cotton  for  payment  4  75}^,  and  grain 
for  payment  4  75>i  . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  wore  5  81 H  @ 
5  81  ?i  for  long  and  5  77@5  77J'i  for  short.  Germany  bankers'  marks  (not 
quoted)  for  sight,  (nominal)  for  long  and  (nominal)  for  short.  Amsterdam 
bankers'  guilders  were  40  15-16  for  short. 

Exchange  at  Paris  on  London,  27.18  frs.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.         Cheques.  Cables. 

High  for  the  week 4  72M  4  7555  4  76  7-16 

Low  for  the  week 4  72>i  4  75>i  4  76  7-16 

Paris  Bankers'  Francs — • 

High  for  the  week 68I14  5  75?^  5  74>A 

Low  for  the  week 5  82M  6  76M  5  75M 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdajn  Bankers'  Guilders — 

High  for  the  week. 40%  41%  41H 

Low  for  the  week 40H  41M  41J^ 

Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston,  par. 
St.  Louis,  15c.  per  $1,000  discomit  bid  and  5c.  discount  asked.  San  Fran- 
cisco, 10c.  per  SI, 000  premium.  Montreal,  $2.8125  per  $1,000  premium. 
Mmueapolis,  l()c.  per  $1,000  premium.  Cincinnati,  par.  New  Orleans; 
sight  50c.  per  $1,000  discount,  and  brokers  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  this  week  are  limited  to  $1,000  New  York  Canal 
4Ms  at  108H- 

For  reasons  noted  above,  the  bond  market  has  been  dull 
this  week.  Prices  had  a  distinct  downward  tendency,  only 
a  sufficient  number  advancing  to  establish  the  rule.  Ameri- 
can Smelting  &  Refining  temp.  1st  5s  fell  away  from  92^  to 
913^,  and  Baltimore  &  Ohio  conv.  4Hs  declined  a  point. 
St.  Louis  &  San  Francisco  p.  1.  4s,  ser.  A.,  lost  fractionally. 
United  States  Rubber  5s  tr.  co.  ctfs.  dropped  from  863-^ 
to  85}i,  but  the  6%  bonds  of  the  same  company  advanced 
fractionally.  Interborough  Rapid  Transit  1st  Ref.  5s  lost 
%  of  a  point  for  the  week;  declines  of  from  34  to  M  were 
common.  The  greater  part  of  bond  market  activity  con- 
sisted, as  usual,  in  sales  of  United  States  "Liberty"  33^s,  and 
the  securities  of  the  Allied  Powers,  Anglo-French  5s,  American 
Foreign  Securities  5s,  the  several  Great  Britain  and  Ireland 
issues  and  those  of  the  Dominion  of  Canada  were  most  in 
evidence.  Considerable  interest  has  also  been  shown  in 
the  French  Government  temp.  53^s.  A  new  issue  of  Cana- 
dian 5%  2-year  notes  has  been  offered  to  investors.  Sales  of 
bonds  of  the  various  States  have  been  very  smaU  this  week, 
but  New  York  City  issues  have  shown  some  activity. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,000  2s,  reg.,  at  96}i;  $2,000  4s,  coup., 
at  105,  and  $0,150,000  "Liberty"  33/^s  at  99  49-50  to  99  35-50. 
For  to-day's  -prices  of  all  the  different  issues  and  for  weekly  range 
see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  serious 
aspect  of  the  Russian  situation  and  the  consequent  enlarge- 
ment of  America's  share  in  the  world  war,  the  seemingly 
insatiable  demand  for  new  "billions"  by  the  authorities  at 
Washington,  coupled  with  recent  U-boat  acti\ity,  have 
naturally  had  a  depressing  influence  on  prices  and  a  tendency 
to  contract  the  volume  of  business  at  the  Stock  Exchange. 
American  Beet  Sugar  fluctuated  between  903^  and  92  i^. 
and  American  Can  between  4Q%  and  48.     American  Su- 


matra Tobacco  advanced  from  47  3^  to  49%,  fell  to  48, 'but 
(dosed  at  503^.  The  copper  and  steel  shares,  although  strong 
during  the  first  two  days  of  the  week,  fell  away  sharply  at 
the  close.  Atlantic  Gulf  &  West  Indies  SS.  moved  up  from 
107  to  109M,  fell  to  1033^,  the  final  figure  bcsing  105 Ji. 
United  States  Industrial  Alcohol  moved  between  15G  and 
1623^,  while  the  high,  low  and  last  prices  of  United  States 
Steel,  International  Mercantile  Marine  com.  and  pref., 
Mexican  Petroleum,  Maxwell  Motors  and  Central  Leather 
were    123 3^-119 J^-122  3>g,    31  3^-28^-28%,    91^-8GM-87M. 


9G  M-93  3^-95  3^ ,  35  3<(-3 1  3^-33  and  88  l4-So-87  ^ . 

A  general  decline  was  noted  throughout  the  railroad  group. 
Baltimore  &  Ohio  fell  away  from  70';4  to  693^  and  Canadian 
Pacific  from  163  to  15934,  the  final  quotations  being  70  and 
161,  respectively.  New  York  Central  lost  over  a  point  for 
the  week,  as  did  Reading  and  Northern  Pacific. 

For  daily  volume  of  business  see  page  379. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week.           1     Range  since  Jan.  I. 

Week  ending  July  27. 

for 
Week 

f. 

Lowest. 

Highest.      (|    Lo'j>e!it.     |    Higliesl. 

Par 

Shares 

$  per  share. 

$  per  share.  \%  per  sharc}^  per  share. 

American  Express IOC 

20(1 

98      July  2f 

98      July2i-.    90       JiUy,128!^     Jan 

American  Saulf lOO 

lOO 

\2'i]4  July  2: 

123K  July 2? 

120  ^  May' 142       Feb 

Pretorrod 100 

100 

100      July  27 

iOO      Julv  27 

9SH  June  104)4    Apr 

Am  .Sumatra  Tob  pf.lOC 

50 

95      July  2.5 

95      July  2.' 

90      May   98      June 

A-wociated  Oil lOO 

30C 

.59      July  2r 

60  !4  July  23 

57      May   78  Ji     Jan 

Uarrett  pref ...100 

30C 

109  K  July  21 

109  li  July  25 

im'A  June  117        Feb 

Batopilas  Minin? 20 

800 

IVi  July  2" 

IH  July  2 'I       Vi  June     2        Jao 

Bklyn  Union  Gas-._10U 

100 

lOlH  July2f 

lOlM  July  2''|101H   July  129        Jan 

Brown  Shoe,  Inc lOQ 

100 

67      July  2." 

67      July2f,|   61        Feb   73^  June 

Bruiiswink  Terminal.  100 

500 

lOj^  July  2:! 

UK  July  21;     7A    Feb    14 J«  June 

HurnsBros..   . 10( 

300 

100      July  27 

100,'^  July  2C 

89         Jan  12554     Apr 

Butterick 100 

100 

1214  July  2:! 

12J^  July  2.5 

12       July   WA     Jan 

Calumet  &  Arizona 10 

100 

IH'A  July  23 

76  >.^  July  23 

70        Apr,  84  >4  May 

Cluett ,  Peabody  &  Co  100 

100 

65      July  23 

65      July  2" 

65      June   75        Jaa 

Computlns-Tab-Rec  100 

800 

40      July  24 

40K  July  2! 

3854  May   46        Jan 

ConijGasEL&P  Bait  100 

200;113      July  24 

113      July  25:109      Mayl26H     Jan 

Cons  Interstate  Call..  10 

100 

17      July  24 

17      July  21 

16      May  21        Jan 

Deere  &  Co  pref 100 

200 

9954  July  2.^ 

100      July  2" 

96)4     Feb  100         Jan 

Elec  Storas-e  Battery  100 

100 

58 >i  July  25 

58  H  July  25 

58)4   July   67       Mar 

Federal  M«  &  Smelt.  100 

100 

19      July  23 

19      July  23 

11J4    Feb;  24      May 

Preferred 100 

400 

45      July  23 

46  K  July  27 

37        Jan]  49  H  May 

Fisher  Body  Corp  _  A''o  par 

250 

36  K  July  28 

33  K  July  26 

35      June   37  54   July 

Gaston  W&  W'lnc.Nopar 

1,100 

ZiVi  July  23 

35  )i  July  26 

28        Feb]  40        Jan 

General  Cigar  Inc. -.100 

100 

mVi  July  26 

36  K  July  26 

35      July  44)4   Mar 

Hartman   Corpn 100 

100 

55  !4  July  27 

.55  J4  .luly  27 

55  }4   July   78        Jan 

Haskell  &  Bark  C.No  par 

300 

38 M  July  23 

39      July  23 

38)4  July   40      June 

Int  Harvest  Corp. ._  100 

600 

72      July  25 

75 '4  July  21 

65       June    88         Jan 

Preferred 100 

200 

105      July24jl05      July  21,, 101       July  114         .Ian 

Int  Nickel  pref  v  t  c.  100 

25 

104H  July  2.5  lOlH  July  25 

103       Mar  ICS        Jan 

Internat  Paper  pref.  100 

100 

100      July  25  100      July  25 

94       Mar  105       Mar 

Jewel  Tea  Inc 100 

300 

44      July  26    44      July  26 

43      July    78        Jan 

Preferred 100 

100 

101      July  25  101      July  25 

100       July  112        Jan 

Laclede  Gas 100 

100 

98      July  24!  98      July  24 

93      May!  103  J<     jan 

Liggett  &  Myers 100 

100 

222      July  24  222      July  24:222       July2.Sl         Jan 

Preferred 

100 

118      July  23  118      July  231 

115      June  125)4     Jan 
17      June!  27)4     Jan 

Loose- wiles  Biscuit.  100 

100 

17      July  23;   17      July  23 

Lorillard  (P) 100 

100 

206      July  241206      July  2  i! 

199H  M.ayi232        Jan 

Manhattan  (Elev)  Ry  100 

100 

115      July  2G  115      July  26' 

115      June429'4     Jan 

May  Dept  Stores.. .100 

100    52H  July26|  5234  July  2R: 

52)4   July   6654   Mar 

M  orris  &  Essex 50 

5   mVi  July  24 

80  K  July  24! 

77       May!  77      May 

National  Acme ..50 

600 

34      July  26 

34 K  July  25 

33 «   July 

35  5i    July 

N  O  Texas  <t  Mex  v  t  c  , . 

6,030 

28      July  23 

32      July  26| 

15 '4  June 

32      July 

Norfolk  Southern... lOrt 

100 

24)4  July  23 

24)4  July  23, 

24  5i    July 

28)4     Jan 

Nova  Scotia  S  &  C.IOO 

400 

95      July  21 

97      July  251 

90        Feb 

125        Jan 

Ohio  Cities  Gas  rights.. 

15,795 

56  !4  July  2  4 

66      July  24! 

55       July 

67      June 

Owens  Bottle-Mach..25 

500 

89}^  July  27 

90  Ji  July  251 

80        Apr|l06         Jan 

Pacific  Tel  i  Tel 100 

100 

25      July  27 

25       July  27' 

25       July;  34  H     Jan 

Pan-Am  Pet  &  T  pf.lOO 

100 

90      July  23 

90      July  23 

89      June 

98        Jan 

Plerce-.\rr  Motor. 7^/o  par 

820 

40      July  25l  40H  July  261 

39       July 

4154  June 

Preferred    .   .   ...100 

200 

93      July  27 

98      July  27 

96)4   July 

98      Jtine 

Pitts  Cin  C&  St  L..  100 

300 

74      July  21 

74      July  21 

66      May 

82        Jan 

Royal  Dutch  ctfs  dep 

6,800 

62%  July  23 

65  }i  July  24 

59      May 

67       July 

StLouis-SFpref  A._100 

100 

30      July  26 

30      July26i 

2S       May 

42        Jan 

Savage  Arms 100 

1,200 

85      July  21 

97  M  July  24 

72      June  108      June 

Standard  Mill  pref..  100 

100 

84      July  26 

84      July  261 

84       July    90         Jan 

Superior  Steel. 100 

300 

43H  July  24   45      July  21    34'J  May  51»i  June 

First  preferred 100 

500 

102      July  23  102  !4  July  2  5| 

901,4  May  102)4   July 

Texas  Co  rights 

10,992 

20Vs  July  27 

2\%  July  21 

20)4   July   23       July 

Tidcv/ater  Oil 100 

150 

2021.^  July  25 

202!^  July  25 

194)4  June;  20234   July 

Tol  St  L&  West  tr  ctfs. - 

300 

5      July  24 

iy«  July24i 

4        Aor 

W\i     Jan 

Preferred  tr  c  tfs 

900 

12      July  24 

\i)i  July  24 

8       July 

15        Feb 

United  Drug 100 

100 

72      July  25 

72      July  25 

69)4     Jan!  80        Feb 

Second  preferred..  100 

100 

84      July  25 

84      July  25i 

84      July;  91        Jan 

United  Dyewood 100 

479 

66      July  25 

68      July  23 

65      J'jnci  6854   July 

Preferred 100 

150 

95      July  26 

95      July  26i 

95       July   95  K    July 

United  Paperboard 

700 

28      July  23 

29      July  26 

26      June 

335^  May 

USE.xpress 100 

100 

rl8      July  27 

rl8      Julv  27 

18       Mav 

21)4     Jan 

Vulcan  Detinning  pfdlOO 

100 

24      Julv  27 

24      Julv  27 

20       May 

24)^  May 

Western  Pacific. 100 

1,000 

17  K  .July  23 

18      July  25    12 H    Apr   ISVi  May 

Preferred ...100 

500 

47      July  25   48      July  251  39i^   May'  48       July 

Outside  Securities.- — In  sympathy  with  other  branches  of 
the  securities  market  this  week,  values  at  the  Broad  Street 
"curb"  exhibited,  with  a  few  exceptions,  a  downward  ten- 
dency. Aetna  Explosives  moved  between  6^  and  8,  while 
Carbon  Steel  fell  away  from  96  to  94.  Carwen  Steel,  as 
usual,  fluctuated  within  narrow  limits.  Maxim  Munitions 
declined  from  23^  to  1%,  and  St.  Joseph  Lead,  after  advanc- 
ing from  19  to  21,  closed  at  20.  The  aeroplane  stocks  con- 
tinued the  advance  noted  for  several  weeks,  owing,  no  doubt, 
to  huge  orders  already  received  and  hopes  of  more  to  come. 
Wright-Martin  Aircraft  gained  from  11  to  143^,  the  final 
figure  being  14  5^,  while  Curtiss  Aeroplane  advanced  from 
4034  to  51  fi,  closing  at  51  %.  The  high,  low  and  last  prices 
of  Submarine  Boat,  United  Motors  and  U.  S.  Shipbuilding 
were    313^-283^-29^,    25^-233^-23,    and    4^^4.3^-4^. 


The  Standard  Oil  shares  were  active.  Illinois  Pipe  Line  fluc- 
tuated betv/een  226  and  224,  and  Prairie  Oil  &  Gas  between 
526  and  545.  Standard  Oil  of  New  Jersey  covered  a  range  of 
18  points,  while  Standard  Oil  of  New  York  and  Prairie  Pipe 
Line  fell  away  from  300  and  290  to  292  and  285  respectively. 
Among  the  bonds  traded  in  at  the  "curb"  were  $40,000 
Bethlehem  Steel  2-year  5%  notes  at  983^  to  983-^;  $580,000 
General  Electric  6%  notes  at  100  M  to  1003^:  834,000 
Russian  Government  63^s  at  87  to  83,  and  §83,000  Russian 
Government  new  53^s  at  763^  to  73. 

A  complete  list  of  "curb"  market  transactions  for  the  week 
will  be  found  page  379. 
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For  racord  o(  sales  during 


OCCUPYING   TWO   PAGES. 
th»  week  of  stacks    usually 


inactJTs,    te«    prscsdinf    paga. 


aiaa  and  low  sals  fricbs—pbr  sharb.  not  fbk  cknt. 


Saturday 
July  21 


Moiidjy 
July  23 


$  vr  share     $  par  share 
103'4  10034'    100      IOOI2 


*10iii2  IO912  * 

'3514  it 

5912  6C 

*65i2  -- 

39  31 

*67        7.' 
*■^'^,       ■?.-, 


WW  105 
33:4    3312 


Tuesday 
July  24 


Wednesday 
July  25 


Thursday 
July  2(> 


Frld.iy 
July  27 


Saletfor 

the 

Week 

Shares 


S  IH-T  share 
IOOI4  lOO-'s 
•9512     9/12 
*ilO      IIII2 
Gyi2    7018 
09        09 
59^8     00 
I59I2  I6OI2 
59  Is     61 -is 
*n        1112 
*33l4     3-1 
68^4     70 
103^4  100'4 

lOJis  10912 

l-li^'s  145'8 
3II2     3353 


$  per  share    $  per  tltare 

10014  ioo'J4!  loois  100: 


*95i2    97    I   *9Ji2 

iiois  iiois  *no 


$  ver  thate 
lOO^s  IOOI2! 


10178  lot's 
33 14     33V8 


59I2 
*03 
*3S34 
72 
23 
55 
*15 
*U1 
*210 
•    *7 
*16 
2434 
*37 
*28 


73I2 

59S4 

60 

41 

72 

26i2 

55 

47 
114 
224 
«l2 

19 

25 

38 

2912 


*100 


3234 

6212 


321, 


104"8  10) 


33 
102 

*9l4 
5Gl2 

*22 

*52 

*16 

*2r! 


Gai2 

61- 7s; 

*6Sl2 

69     ! 

59 

59  U! 

*150l2  162     1 

6912 

601s 

-» 

III2 

•33 

34 

6SI4 

6914 

109"'4  10954 1 

109 

109 

*140 

150 

34^8 

35 

72I2 

721 2 

5913 

59% 

*63i2 

67 

*3834 

41 

oyi 
6t;i2 

59-14 
160 
59^8 
11 
33I4 

6y 

110 

lOS'S  109 

*140    ir,o 

34-s 
72 
59 
*63 

*40l4 


97     I    *9jl2 
IIII2  *110 


69! 

68>2! 

5934 1 
160 

60 

11 

33I4 

6912 
110 


97 
IIII2 

7018 

68 

59"8 
161 

597s 

11 

33I4 

70 
110 


*65 

*26 

•54 

•45 

•110 

•210 

•7 

I7I2 

2434 

•37 

•26 


*26 


74S4 

2612 

56    I    *bi 

47  46 

112W'*110 

224    1*210 

9I2I      *7 

I7I2 

24^8 


a-^'2! 
72121 
5912! 
66I2! 

41  I 
74S4I 
26I2I 
56  I 
46 


69^'8 
§68 

59"8 
160 

59I2 
*10l2 

3314 

67*4 

110 

•lOS^s  110 

»145      150 

33^4 

7II2 

5828 
*o3 
•40 
*70 
*25l2 
*54  . 
*40 


34I4 

72 

59 

67 

41 

74"4 

26I4 

56 

47 


11312  *110l4   II3I2 


38 

28 


33I2 
102 
9^8 

5OI2 

23 

50 

IS 

30 

03 

43 
12314 

I7I4 
IO312 
119 
678 

12 

33I4 

53 

8912 

36=4 

24 


104^8  10434 
32I2     33I4 


*33 

12334 

1612 

*100 

•115 

*6 

•10 

31% 

*55 

89 

3612 

•23 

*121!->  1221> 

*82i5     85  " 

IOOI2  IOII2 

53        5328 

I9I2    201a 

•63        65 

* 50 

32;'S 

6212 

94'4 

42 

43 

I7I2 

32 

49 

13 

29 

9378 

27I4 

5578 

101^ 


133-!t 


32 

•62 

19318 

*iOl2 

•41 
17% 

•3012 

♦4'.) 

*12 

*23 
93I8 
2678 

I6I2 
•19 

*S5 


20 

87 


102 

9'8 
•55 
•22 
•53 
•10 
•26 

63 

'39 


10 

9% 
57 
23 
56 
18 
2S 
63 
44 


*122l2  124 


•I5I2 

•99 

*114 

•6 

•10 
3318 
54I2 
8818 
3612 

•23 
•120 
8278 


I7I2 
IO3I2 
119 
634 

12 

32i'> 

55 

88% 

ol's 

23I9 
122 

8478 


19012  lOOU 


13534  13634 
79I2     80 


•1554 
33I2 
4938 

•14 
•25 
*07l2 

•5 

•4 

29 

83 

9354 
•997s 

9134 
•93I2 

49 
•10478 

7578 
•11478 
•37 
»88 

I2I2 

5533 

1134 
•50 

58 

2538 

62 

/II2 
•10234 

I6I2 

68I4 

*92l4 

•9914 

10234 

*113 

6712 
I22I4 
*118 

4713 
•12034 
2O6I2 
•101 

53 
•97 
•37 

25 

*m 

7fiU 
107 
6178 
6978 


116I2  •irt 


3712I 
95  I 
1212: 

5634; 

1134' 
5273] 

2512 

62 

7234 
103 

1612 
093g 

93 

9934 
103»4 
114 

68I2 
123 
120 

49 
121 
208 
102 

54I4 

991? 

39 

25 

62 

7773 
10S78; 

6178 

711.1 

101 


•37 
•88 

I2I2 

56 
•IOI2 
•51 

57I2 

2433 
•61 

7034 
•102 

1554 

68 
•92I4 
•9914 
101 
*1'.3 
•67 
I2OI2 
•118 

4812 
121 
203 
•101 

5334 
•97 
•37 

2134 

62 

7-.78 
lOOU 

6II2 

68i! 


9 

21 

12 

4914 
•26 

20 
•35 

16 
•33I2 

49 


•14*4 
•27 
•67 
513 
•373 
29 
•8212 
•92 
•100 
9138 
97    I    ^93 
4933!      4SI3 
IO7I4     107 
7053!      76 
11612*115 
37I2J    *37 
95    I    *86 


9 

213, 

121s 

49I2 

2r,3i 

2Iis 

3S 

16 

34I2 

49li 


53 

*]9l2 
*63 

"32" 

62 

93 
*40l2 
•41 

1753 
•31 
•46 
•12 

28 

9333 

2678 
•55 

1633 
*19 
•85 
I35I4  138 


16 

2453 
•3612 
•2712 


224 

8I2 
1618 
2434 

3712 
2334 


•210 

•7 

17 

24I2 

36 

2712 


224 
8I2 
17 
24r.3 
371 
29 


10438  101%l*10378  IO4I2 


104 
914 
57 
23 
56 
IS 
30 
04 
44 


32I4 
•102 
9I3 

*55 

•22 

»52 

•10 

*26i4 

*63* 

•39 
•12278  124 

*15l2     17'2 
*I00 
•114 
638 

•10 

33 

•55 

S8I4 
30 
*23 
•120 
S2l2 


3213 
•102 
9I4 
*55l2 
22 
•54 
•16 
•28 
63 
•39 
•123 


7,000 
100 
lOOi 

3,0751 

510; 

900 
5,300; 
8,500 

300' 

300] 

26,500 

1,100 

1,000 

100 
7.750 
2,300 
9,100 

"'"160 
100 
300' 
200 
100: 
200 

""166 

2,400 

3,900 

100 


10312  *100 

119 
6l8 

12 

3238 

57 

8878 

3612 

24 
122 

85 


IOOI2  IOOI2 


533a 

21 

65 

50 

3213 

62 

94 

42 

43 

17^8 

32 

49 

13 

23 

9312 

27 

56 

I6I3 

193j 

87 


791 2 
•1!1- 
♦19  ' 

11-12 

49 
•26I4 

20 
•35 

I5I2 
•33 
•47 


53 
*19l2 
*63 

'3134 
•61 

93I2 
•401'' 
*41 
•17 
•31 
•46 

12 
•28 

93I2 

2634 

55 

1612 
•1914 

86 


53'4 
2II4 
65 

"3'2'  " 

62 

94 

42 

43 

13 

32 

49 

I2I3 

29I2 

9334 

27 

55 

16 

1934 

86 


12% 

5612 

12 

5334 

59 

2412 

62 

7078 
104 

I6I2 

7038 

93 

9934 
103 
114 

69 
122 
120 

49I2 
121 
206 
102 

54 

99 

42 

25 

62 

77I4 
10984 


13 

56I4 
•11 

52 

56l2 

2434 

6134 

7018 
»102 

I5I2 

0934 
•92I2 

9913 
IOII3 
113 

67I2 
1201s 
»11S 

48 
121 
202I2 
102 

53 

98''8 

37I2 
•24^8 

62 

75% 
IO4I2 


62    I    •Gl 

70 -t!      69 


15 

•14 

3.; 

•27 

68 

6712 

5lR 

5I3 

412 

•373 

29 

2812 

8312 

83 14 

94 

*91U 

103 

•100 

9II2 

9012 

97 

94 

49I4 

48 

107 

•10614 

76I4 

7413 

II6I2 

•115 

38 

*37 

95 

•86 

I3I4 

*r2i-> 

5334 

•56% 

12 

1134 

53 

52% 

5834 

57 

25-^8 

25 

6234 

6218 

71% 

70'3 

IO3I2 

•102 

I6I4 

•15 

70% 

69 

931;. 

•92I2 

9913 

•99I4 

102V, 

IOOI4 

II318 

•11212 

6834 

67% 

122 

119% 

120 

•118 

4834 

48 

121 

11913 

205 

200 

102 

•101 

53 

.5212 

98% 

•97 

37I2 

*36l2 

26 

24% 

62 

•61 

77 

7534 

10«l4 

IO3I2 

62 

61 

7"!. 

6SI4 

91 

12 

211 

111 

49' 

2634 

20 

38 

1534 

34 

4812 

167g 

33 

68 

51, 
4I2 

28% 

83I4 

921o 
10034 

91 

94 

4818 
109 

751s 
II6I2 

38 

95 

I3I2 

5812 

131s: 

52%, 

57io| 

27 

63'". 

7178 
104 

16 

691" 

93 

9934 
!0!l2 
II3I2 

0833 
12034 
120 

4814 
12034 
201  , 
102 

.5212 

9834 

42 

2434 

62 

76% 
lO.Vj 

6ll8 

72 
'01'-> 


I35I4  13573 
7973     7978 


*8 
*19l2 

*in2 

49 

2634 

2OI2 
*35 

I5I4 
•33 

49 

•14 
•27 

67 

*5 
373 

2812 

83I4 
*91l-> 
100% 

91% 
•91l2 

43 
•107 

75I4 
•115 
•37 
•86 

13 

57 

13 
•5112 

57 

2678 

63 

7118 
*102 

1513 

69 
•9II4 
•9334 
101 
*112l2 
•6712 
121 
•117 

48I4 
119% 
201 
•101 

.5278 
•97 
•37I2 

2t% 
•61 

76 
10334 

61 

701-1 


3 
104 
9U 

5612 

22 

56 

18 

30 

63 

41 
12334 

10"3'l2 


•6 
•10 

31% 
•53 

8SI2 
36I4 
23 

'120 
•8273 


6I2 
12 
32 
55I2 
881 
3612 
23 
122 

847e 


10014  10034 

>3        5313 


*19l2 
*63 

"31'"2 

62 

9334 
*10l2 
•4214 

17 
•31 
•46 

I2I4 

28 

93I4 

2634 

55 

I6I2 

19% 
•85 


21 

65 

50 

3134 

62 

94 

42 

43 

17 

32 

49 

I2I4 

28 

9334 

27 

55 

161 

19% 

88 


2,700 
6,500 
1 ,900 
2,400 
125 
300 


700 


400 
500 


100 


17,200 

550 

3,300 

3,100 

ion 

200 

49 

5,300 

5,380 

1,000 

100 


3,000 

600 

27,500 


1,200 


I35I4  I35I4 


9I2 
2II2 
1173 
491 
2634 
20-i4 
38 
15% 
34 
49:3 

1678 

34 

67 
533 
373 

2834 

83 14 

92I2 
100% 

93I4 

97 

4Sl2 
109 

76 
118 

38 

95 

I3I4 

58% 

13 

54 

5SI4 

27% 

6312 

7178 
104 

1513 

69I4 

93 

9934 
IO2I2 
113i'> 

6834 
12134 
120 

50 
119% 
204 
102 

53I2 

9S34 

42 

24I2 

62 

767, 

IO5I2 
61 

72I4 
101 


so 

•8 
*19 
•11 

49 
•26 

20 

35 
•1512 
•33I4 


•14 
*27 

66I2 
5% 

•37s 

281" 
*83l2 
*91l2 
*100 

921i 
*91l2 

48 
10773 

75I0 
♦115 
•37 
•86 

12% 
•57 

1273 
•.50 

57I4 

27 
•6273 

71 
103 

1534 

69I4 

•9114 

*98l2 

IO2I2 

•112U 

6778 
121 
•117 

50 
11734 
203 
IOII4 

53 
•971'' 
•37I2 
•24 

60 

76I3 
10tl2 
•61 

7OI4 
100 


80 

9I2 
2OI2 

1178 
49I2 

20"i 
2OI4 
35 
16 


1,200 
200 

9,516 

8,800 
700 

1,100 
400 
100 

5,400 
900 
300 
200 
950 

2,100 
400 

2,700 
100 

1,600' 


3414 

100 

49 

900 

167s 

34 

66N 

800 

5l« 

800 

4I4 

200 

29 

3,800; 

84 

.5001 

921s 

100 

1007s 

100 

93 

7,800 

97 

ICO 

4812 

5,600 

107.',., 

300 

7534 

3,800 

II8I2 

38 

95 

13 

1,600 

59I2 

2,000 

14 

2,800 

53 

300 

57:.? 

S,.500 

271;> 

36,500 

63 

4,500 

7134 

8,400 

103 

100 

1.534 

•2,100 

70ii 

19,500 

92I3 

99I2 

100 

1031,1 

25,000 

llSl'. 

677s 

2,100 

1211s 

10,200 

120 

.50% 

11,366 

119% 

8, .500 

204I2 

3,500 

IOII2 

700 

53% 

3,200 

9834 

•    100 

42 

100 

28 

1,500 

60 

300 

7714 

26,500 

IO5I4 

16,300 

62 

700 

73% 

54.100 

100 

ooo 

STOCKS 

NEW  YORK  STOCK 
EXCHANGB 


Railroads  Par 

Atfb  TopckuA  SiUiiu  1'>..100 

Do      yrer 100 

Atlaiillc  Ooa.si  Llue  HR-.-lOO 

Baltimore  ist  OUio 100 

Do      priif. 100 

3rooXlyn  Uapld  Tra4ialt..l00 

Cauatllau  Pacino 100 

Chesapuicke  A  Ohio 100 

CUoaao  Gi-eai  Wosttirn 100 

Do      prtt— 100 

Cbi'-auo  Mll.T  &  St  Paul.  .100 

Do      l)Tst 100 

Ciiiyago  .fe  Noniiwe«wru..l00 

Do      yrel- 100 

Chic  RofJc  l8l  A  Pttc  (new)  w  1 

7%  preferrtsl  xhvn  Issued-. 

6%  orofaiTt'd  wU.^n  lS3U»<i_'. 

CliK  1  &  Pac  cUa  of  •ley  lull  p>l 

Clev  Clii  OltlcA;  rfC  Louis. _i(>0 

Do      prar.. 100 

Colorado  &  Soultiura 100 

Do     l3t  pref ..100 

Do     2(1    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  &  Western.. 50 

Denviir  &  Rio  Grande iOO 

Do      pref 100 

Erie 100 

Do     1st  pref ICO 

Do    2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  j)rot>frile8..7'7t)  pir 

llliuois  Central 100 

Inteilior  Con  C!orp,  vto  No  par 

Do      pref 100 

Kaii3iLS  City  Southern 100 

Do      pref.. 100 

l.aKrt  Kile  <fe  Western 100 

Do      pref 100 

Lehlsh   Valley.. .50 

LoiJi;  Island  eertfs  of  deposll. . 

Louisville  A  NaHhvlllc 100 

Minneap  .4  St  L  CHeff)...100 

Mine  St  Paul  ASS  M 100 

Do      pref. ..JOO 

Missouri  Kariaia  A  Texas.  100 

Do      pref... .100 

MlEi-iOuri  PaeifU'diew)  wbeiil3s. 

Do  pref  (or  liio  bonda)  do 

New  York  Central ICO 

N  Y  N  U  A  Hanlord 100 

N  Y  Ontario  A  Wancrn...l00 

Norfolk  A  Western 100 

Do     adiusliiieiit  p.-el 100 

Northern  Pacific. 100 

Pennsfvlvanla 50 

Pero  Marquettp  v  t  o 100 

Do     prior  p:-8(  V  t  0 100 

Do     pref  vto... 100 

Plttstii  W  Va  liUtTiiQ  otfs  100 

PreJRrred  inierln)  clfs 100 

Ueadliiu 50 

Do     let  pre* 60 

Do     2d    prol ,50 

St  L011I3  A  San  Fran  new  _  100 

St  Loul:!  .Southwe.stero 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref ..100 

Southern  Pacific  Co 100 

Soutliorri  Railway 100 

Do      yref iOO 

Tesa.s  &  Pacific 1 00 

Third  Avenut)  (New  York)  100 
Twin  City  Rapid  Transit. .100 

Union  Pailfic 1 00 

Do      pref. - 100 

United  RtUlwavs  Invest.. .100 

Do      pref 100 

Waba.th 100 

Do     pref  A loo 

Do     pref   B 100 

Western  Nfarylaud  (new).  100 

Do     2d  pref.. 100 

Whe.  llnB  A  Lake  E  Ry...l00 

Do     preferred 100 

Wlacoimln    Central. 100 

Industrial  &  iVIiscaltaneou* 

Advance    Rumely 100 

Do      pref.. 100 

A)ax  Rubber  tnc 50 

.Alaska  Gold  Mines 10 

.Vl.Hiia  Juneau  Gold  Mln'B.lO 
Allis-Chalmers  Mf*  v  t  c..  IOO 

Do     preferred  v  t  c 100 

Amcr  Agricultural  Ohejn..I00 

Do      pref 100 

Arnerkun  Beet  Sugar 100 

Do      pref 100 

American  Can JOO 

Do      pref 100 

American  Car  A  Foundry.  1(J0 

Do      pref -100 

Araerlcjjn  Coitoa  Oil IOO 

Do      pref. JOO 

American  Hide  -S  Leather.  100 

Do      pref 100 

American  Ice  (new) 100 

Do     pref  (new)... 100 

Amer  International  Corp  _  100 

American  Linseed 100 

Do      pref 100 

American   Locomotive 100 

Do      pref 100 

American    Maltlns.. IOO 

Do      pref-. ...100 

Amer  Smelters  Sec  pref  B.lOO 

Do     pref  Ser  A  etamped.. 

Amer  SmcIfJns  A  Reflalng.lOO 

Do      pref 100 

American  Steel  Foundry..  100 
American  .Sugar  ItetlnlD«..10O 

Do      pref 100 

Am  Sumatra  Tob.icco 100 

Amer  I'sl'iphone  A  Telejs.- 100 

American  TobAooo 100 

Do     pref  (new) 100 

Am  Woolen  of  Maas. 100 

Do      pref - .100 

Am  Wrtrinw  Paper  pref 100 

Am  Zinc  Irfiad  A  8 25 

Do      pref ..-. 25 

Anncond.i  Copper... 50 

All  Gulf  At  \v  i  •~fi  Unt  otf»  100 

Do     pref  oerr.rs. . : 100 

Bnldwln    Locomotive. 100 

ry,\         Dfnt  1'iO 


PEH  SHARE 

Rangt  Since  Jan.  1 

On  bails  uf  100-nltare  lots 


Lowest 


Highest 


S  per  share 
ysijMay   9 
95i2Junc30 

10773  ,Iuly  3 
67 '8 -May  9 
6.SI2  July23 

54  May  a 

!48'2F.-b     / 

55  May  9 
10     May  9 

29  May  9 
65I2  July  o 

108  July  5 
108  July  3 
14478  July  7 

30  .Mav  9 
7II2  July27 
5S%  July27 

62514  F»r.    8 

3578  July  6 

67     July  9 

20     Feb  10 

50i2May  9 

42     Marl2 

103     May  4 

209     June   1 

5I2  May25 

12  Julyl3 
22i4May  9 
34i2Mayl4 
261?  May  14 

a;inii4  July  5 
273^  F?b  3 
100  F'b  3 
SUMaylo 
50«j  Mar 
18%  May  9 
S2  May  9 
I5I4  Ma.T  9 
25  JuIylO 
57UMay   9 

39  MAy26 
119     May   4 

14»4-May!5 
99     JVly  9 

119  Julyl4 
5  May  4 
10  May  OL 
2334  May  91 
ftl  Mar  7 
86  May  9 
32%  May24 
2)     MaylO 

1161"  May  9 
82     Mhv25 

Z98l2  July  9 
5138  May  9 
17ijMavl5 
53i2M.iyl2 

40  June  8 
20'4Apr  16 
5.3%  Apr  17 
83%  May  fl 
3954Mav21 
40     May  29 

May 
Feb  3 
May  3 
May  1 9 
2514  May  16 
88,.-4May  9 
23  May 
51%  May  15 
13i4Mrty  9 
l/ij  May  15 
843<  Mav  12 
1287,  May  9 
76i4May  » 
flij  F<^b  1 
I5I2  Junel4 
lOij  MaylO 
44%  May  9 
23  May  9 
177s  May  9 
36     Apr     9 

13  May 
SligApr  10 
45     July  9 


PEH  SHARE 

Range  for  Prevloui 

Year  1916 


LmwuH 


Higieil 


16 

2f. 
if, 

n 


}'2U 

27 

66 
5 
378 

2018 

7»l 

83 

98% 

8! 

9112 

36 
103 

57 
1143s 

36 

92 

10 

52 
878 

52 

53 

1534 

48 

B2lj 
102 
81 1 

63 

90*4 

fl7% 

94% 
IllOlj 

52 
104»a 
llOlj 

30 
llfiU 
L84 
100 

37i« 

V)4 

3612 

22 

60 

70 

8*«1 

r>4 


MaylO 
July  17 
FcL  3 
May29 
July  9 
Feb  3 
Feb  3 
Feb  3 
Feb  10 
Feb  1 
May  9 
F.'b  3 
May  7 
Feb  3 
Julyll 
July  7 
MaylO 
Feb  2 
JulylO 
July  9 
July20i 
JulylO 
Feb  3l 
Feb  3 
Feb  2' 
May  4 
Mayl4 
June  4 
May25 
MaylO 
Feb  2 
.May  11 
Feb  3 
Feb  .1 
May23 
May20 
.Mayllj 
Apr  21| 
Apr  24l 
Feb  3 1 
Feb  3 
Jnlyl9l 
Ju!yl7' 
July27 
Feb  li 
F'\)  3 
reb  S 
f'h  3 
Mxv    ,■> 


%  per  share 

lOrijJan     b 

iOOijFeb    1 

1 19  Jan  4 
85  Jan  lii 
Tcr'sJun  !7 
H'-i-   Jan     ■». 

!67^>  Mar23 
05114  Jan  ■-■ 
14i8JaD  10 
4)^4  Jan  2 
92     JaD     * 

i2.':liJau  2!; 

124l4Jau  Hi 

1 721s  Feb  le 
3Si2Junc26 
^iU  Apr  14 
71  .\pr  !4 
6912  Juno27 
51  Jan  l(i 
80  J>.D  26 
30  Jan  ^ 
5712  J";!!  9 
4fl     Mr\rl7 

ToVtJ&ii    19 

2rf8  Mar34 
)7  Jan  1 
41  Jhu  2 
34»<  Jan  3 
4PI4  Jau  2 
3P»<  Jan     •< 

1 ISI4  Jan  * 
38  1r  Mar  4 

lOnh  Jan  2 
171,^  Jan  2 
72ii  jRf!  2 
257(1  Jan     2 

•  58lf,Jar  30 
251/  Jan  3 
.53*4  Jan  3 
7'ilj,Ian  2 
43'4Apr  14 

133»4  Jan  4 
32l<Jan  29 

119     Jan     3 

127  Apr  13 
1 1  Jan  2 
201;  Jan  .4 
34  Jan  8 
01     Jan     3 

103%  Jan  ♦ 
5?7e  Jan  2 
3914  Jan     2 

138% Jan  2i 
89lj.  Feo     3 

llOUJan  ;; 
S7»kJan  25 
36»4  Jan  2 
731,  Jan  17 

57  Jan  8 
3534  June  1 
68     Jiinel5 

I04l4Jan  3 
4.^  .Ian  2>' 
«5ijJan  10 
'.'(!»( .Tan  2 
32  June2G 
53  Jan  4 
1><  Jan  5 
39I1  Jan  3 
gxij  Mar24 
33%  Jat!  3 
701?  Jan  30 
19»4  Jan  4 
4f-«,jJati  2 
95     Jan  20 

149 Is  Jan  2 
85  Jan  24 
lUfJan  2 
23»4  Jan  2 
15»4Jan     5 

58  Jan  2 
30ij!  Jan  2 
23  Apr  3 
41  M»r27 
227s  Jan  2 
50% Jan  22 
6414  Jan     2 


isijjan     9 

3713  Jan     5 

80     Jan  25 

.lll2Jan     4 

8i«  Mar2<j 

32%  May  31 

867»  Mat  1(1 

«6i2.May  2 

103)5  Jan  24 

1021?  Feb  ii 

Oh    Jan  ;M 

53    May28 

lUijJune  6 

80%  Junt26 

11834  May28 

501 2  Jan 

101l2Jin 

I.7I4  M;;r29 

75     Jan     4 

14     July27 

55     Julyll 

61      July  14 

27%  July26 

631?  June  6 

8234  .Ian     4 

l()67sJan  20 

19»4  M»r30 

71      Julyie 

eOtiJac  31 

IO2I4  Mario 

11 234  June  2 

11713  .Ian   19 

75     June  7 

126»sJune  9 

12ll«Jan  25 

541a  JulylS 

12812  Jan  24 

220     MsrlZ 

loyjjjaa    l« 

5834  June  9 

100    June  0 

Sill  Mario 

4 133  Jan  21"! 

72I2  J.in  Ur, 

87    May2B 

l.'HjJau   22 

'»^     J  <Ay      I 

7612  Jiilv  2 

t      1.  . 


S  per  share 

lO'J'^Ap, 

j;9yi!  Der 

106 Ij  Apr 

Si's  Dec 

'721s  AUi 

81     Dec 

••IfiiiiMa:- 

6b     AIT 

IH«  Apr 

33     -Api- 

■Si-    Dec 

r>e>' 

Def 

Air 


12:-; 

13.> 
5165 


035      Oft' 

M8  .\pr 
70  Feb 
'iih  Apr 
AP  A  p/ 
AC  Mar 
148 ".-.  D.1C 
21P     Mar 


8', 
If. 


Ml.,' 
Mnt 
3i'  Apr 
*<■<  llec 
«f'  I>er 
i;6  Dec 
3i;  Dor 
SC»<  Apr 
16lf  Det 
B9  Xit! 
2.ti)i  Apr 
aB»B  Deo 
10  Ms: 
SS  Apr 
74'i  JaD 


12U<M»' 

•An    ocf 
n<^    Doc 

1281s  i-ept 

Sifc  Sept 

10     Apr 

i7\  Sept 
100i<  Arr 
«"'!  Deo 

as    Mft> 

114     Ma: 
S+l*  Feb 

lOS  Dec 
65  Sept 
f.O^i  Dee 
73     Dec 


i  per  share 

l'J^7j5    :.o« 

lOV    Fel) 
126     K  OS 

'it     JH!) 

80      JSB 

ss'g  Jun 
183i><  Jar, 

71    cm 
16'.',  J.eb 

<71s  Oc\ 
1021*  jan 

li>-h  JaD 

176     D69 


D3>  »g  L'«« 

3;i>s  not 

8S      JUBC 
87     OOJ 
'Cilj  Oft 
67Vi  Juu« 
1.  6    OM 
jifj     K  tJ» 
S3I4  Ost 

6m  Oct 

&3»z  Jcr. 
69 'k  JbC 
6<>i  Jari 

j2r'jJsr 
6"»^  Jaft 

lOv^  Oo< 
3-^  Jau 

77ijJai» 
3214  Jas 

64 'r  J»a 
3-}     Db! 
55  St  I'"  OT 
87l«Oot 


il'v 

«lli 

l.M. 

ir. 

Z,h 

1< 

Siii 

l.h 

5P 
6I1 
48 
94 

12<<»v 

380 

7^ 

17  ' 

t3ij 

4U:- 


Jsn 

Fst 

Fel 

Mav 

Mr.i 

Sfpt 

Apr 

Apr 

Apt 

Apr 

Apt 

>e>. 

N  Of 

M!-.-- 

Apr 

Sept 

May 

Bepr 

Sept 

^ir.- 

Apt 


21  Dei-j 
«B  Dec 
33     Apr 

14     Aug 

ZGh  Oot 
C3  July 
101,  Dec 
9*i  Oct 
19  Jul; 
70ipJu5> 
r.Ti  Apr 
m  Mz: 
(!l»tFrl:, 
S3  Ai;.- 
U  X)fi: 
1077«  Deo 
52     Jul; 

no's  Auj( 

48!!i  Dee 
98     Jun 
8'  June 

45     Mbj 


240  Got 
3B     Oot 

!30     Oct 

137  Jaa 
I3I4  Dec 
»4l4  DCS 
381a  Dec 
847«  Dfca 

»14l4  0c4 
7V7g  .'aii 
3<«»a  De«  • 

i471g  Oflt 
8 til?  Mar 

l]>7j  ;ftn 
t!0  Oc» 
38%  Deo 
73i4ref 


TieijSeps 
4C  Feb 
52  Mn> 
H'm  Deo 
321j  »9» 
67  De« 
I9I4  De« 
421s  Get 
04>!«JaB 
3f-««  Dei 
7:'.ij  Dec 
2l»«  Dee 

9t    Ju;jt 
J63»3  0et 
84lj89C« 
2iii  J«i; 

S{>S^  Jau 

17  Jan 
60>j  Dee 
327*  Den 


i-  Dec 
3SU  Ma 
^J'.  July 
V»9lsJ!.\U 


841?  Julj- 

9H»  Ju!y 

88I1  Apr 

109u  Apr 

4*     Apr 

104     Dee 

115if.  May 


ziaau  Doc 

188  Fab 
106 '<  Apr 
37  De« 
■Hi  Jau 
11  Jsn 
mh  Jiilv 
59'5  Julj 
77  Api 
Jfl      JVJ?' 

"^Oij  Dec 
T?     r;»c 


27«j  De* 

6>!':  Dec 
CfSsJulJ' 

21 H  Deo 

43     Apt 

89t.i  Dee 

ZC'i  Jan 

laU  Jaa 

38    N  ux 

83    No 

lOa    a  ox 

!03UDej 

IO8I1  N  07 

102    Juno 

KSH  Sept 

lI6««Scpl 

78i»  Dc« 

;  liiij  M»i 

63is  OoS 

102     Mk! 

2913  Cbt 

Mh  Dbc 


277.1 1?  o» 

i?2»«  N  ov 

S8I4  W  0» 

103     N  0\ 


P7l4No» 

102     N  O'.' 

1181a  Cot 

73     Do« 

125HC-Ct 

I23ti  Oct 


3:134lj  Sepi 
3SU7,  No» 

113    Sept 

687«  W  OT 

103    M«r 

7Bl«  N  OT 

977a  Apr 

87    Not 

I05»t  N  0» 

U'U  Vim 

7n»,  !Vc» 

n>!f-  Jao 


•Bid  and  uked  prlcee;  no  salea  on  thla  day.     t  Ex-rights,     iiese  than  100  sbarn«,    «  Kx-<11t.    nd  rlgh».    a  K»KJlTldend.    »  Before  payment  of  let  Installment. 
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For  rsoord  of  aalea  during  th«  w«a]c  of  •toclcs  uaually    inaccive.   •••    aacond    pag*    pr*c«dlng. 


BIOH  AND  LOW  SALS  PRICES— PEK  SHARE,  NOT  PER  CENT. 


Hiturd'ii/ 
July  2 1 


Moridii/ 
Juiu  2a 


Tuc.idny 
July  24 


J  vcr  share  | 
•106      110 
129      132 
1265a  12912 
•115      120 
»37 
18 
49I2 
86 
•112 
3438 
79I4 
20 


53I8 

49 

40 
109 
•100 
* 

"3335 

•97 
SPg 

103 
41^8 
9OI2 

190 


38 
I8I4 
4912 
8734 

114 
34^8, 
8II2 
2OI4 
54 
50 
40 

109 

102 

111 
3458 
9Sl2 
83 

103 
4178 
9OI2 

190 


§  per  share 
•105      110 
129      I29I4 
I2OI4  12812 
♦115      120 
37 
I8I2 
*4Si2 
8518 
•111 
34 
7734 
1978 
533.1 

4Sl2 
•40 
♦IO8I4  IO9I2 
100      101 

111 

3434 

99 

8212 


IOII2  IOII2 
2454     25I4 


noi2 

154 

114 

•8734 

51 


11 

156 

1 15 
8912 
5II4 


"10418  IO6I2 


•80 

41 

120 


85 

41 

120 


5458 

•2018 

58I4 

'3978 

8612 

3834 

36 
•70 
•4634 

4238 

9218 

2II4 
*80l4 
•64 

3418 

64 
*26i8 

9534 


201; 
59 

¥078 

8938 
3938 

3614 
4934 

43 

93I2 

2II4 

8II2 

6412 

35I2 

6458 

2634 

9678 


40 
58I4 
90 
•110 


3658 
4112 
•97 
•55 
•lOJ 

2178 
•130 
62 
5434 
578 
27 
77 

'5434 

120 

72I2 

•100 

•117 

•142 

*51 


3/18 
1834 
5OI2 
87 
114 
34I4 
8018 
20 
5438 
50 
41 


H'ednesd'iy 
July  25 


Thurfday 
July  26. 


34 

*97 
8OI4 
*102l2  103 


4II2 

01 
195 
105 

2558 

1034 
15514 


40 

*SSl4 

185 

*100 

25 

1034 

155 

11318  115 

88        88 

5II4     5II2 

IO4I4  104U 

•78        85 

41        41 

*115      120 

*114  • 

*110 

54I2 

1978 

5Si2 


§  per  share 
•lOii      110 
130      130 
124->8  128I4 
♦II5I4  120 
3678 
19 
5018 
85 
♦112 
34I4 
79 
1958 
53  Is 
4812 
4II4 
♦IO8I2  IO912 
9954     99''4 
.-.    Ill 
3534 
9714 
82  ?4 
103 
40 
91 

I9712 
105 
2538 
lO's 


J  per  share 
•105  110 
•I25I2  130 

12334  12578 


37 
I9I4 
5018 
88 14 
114 
34I4 
81 
20 
54 
4812 
4II2 


♦115 

3034 
•I8I4 
•49 

8534 


160 
5534 
21 
6OI2 
IIII2  IIII2 
2918     3II4 


8758 

3838 

35 
*69 
•4634 

42I4 

9OI2 

21 
♦SOI4 
♦64 

33 14 
♦63 

255g 

95 


9178 

39I4 

3518 

70 

50 

43 

9335 

21 

8II2 

6412 

35 

65 

26 

9612 


40 

59I2 
90 
II212 


37I4 

42I2 
100 

56 
112 

2178 
138 

62 

55I2 
578 

27 

77 

"s's'ss 
120 

75 
103 
118 
145 

53I2 

99 

2634 

9212 


40 
5838 
♦89 
♦110 


3438 

9718 

7934 
103 

3SI4 
•8SI4 
190 
♦100 

2434 

10 

154-8  156 
II3I2  115 

88 


51 
♦104 

♦78 

41 

♦112 

♦110 

♦107 

54I8 

♦1934 

59 

11478  11.573 
2SI4     29I2 


5118 
lOSlo 

82 

4112 
120 
114 
160 

55I4 

2OI2 

00 


40 

59 

94 

II2I2 


♦lOSlj  UO 

♦11578  121 

36I4     3612 

4134 

•97 

55 

•109 

217s 
♦130 
♦59 
5358 
558 
.2612 
♦76 
♦37 
5334 
♦118 


43I2 
100 

55I8 
112 

22 
138 

62 

55I2 


2638 
91 

*102ls  103 
♦16        19 
•I67I2  I68I2 
•2334     2438 


4338 

5218 

53I4 
•9II4 
•45 

I7I4 
191 

6338 
105 

43 
104 
•10 
•82 
•4234 
11634  ll.S 
•114  120 
I35I2  I37I4 

21        21 
•53        58I4 
157      I.59I4 
•100 

6034 
107 

58 
•50 


4335 

5234 

54I2 

96 

46 

I7I4 
I92I2 

64 
105 

43 
104 

12 

85 

4438 


105 

62 

107 

58 
5012 


I22I4  12378 
11814    II8I4 
IO3I2  104 
•I8I2     19 


•41 
•108 
*68l2 
•9312 

49 
•65 
•46 

3II4 

96 

69 
126 
*121 
•33I2 
•90 
•56 


2612 

77 

38 

55^8 
122 

73I4 
103 
118 
145 

53 

98% 

27 

92! 


73 

♦100 

♦117 

145 

♦49 

9838 

2658 

9018 
♦IOII4  102 
♦16         19 
I6SI2  I68I2 
♦2334     24I2 

4234 

53 

5334 
*91l4 

44I4 

I7I4 
189 

6234 
♦103 

42I2 
IO5I4  IO5I4 
♦10  12 
♦82  85 
♦43  45 
11658  118 
♦114  120 
136 

21 
♦.52I2 
156 


43I2 

53 

55I4 

96 

44I4 

18% 
189 

64ls 
105 

42l2 


103 

61 

•106 

57 

49I2 
121 
118 


137 

21 

58'4 
158'4 
103 

6158 
109 

57 

50 
123'8 
IIS'S 


43 
114 

71 

95 

4978 

70 

47 

3134 

96 

69 
126 
123 

36 

97I2 

61 


10158  IO3I2 
♦ISlg     19 


120 
3678 
I9I2 
50 

86^4 


•11238   11434 


$  per  iharf. 

♦IO512  110 

I2712  128 

I2518  126''8 

♦115      120 

36 

•I8I4 

•48l2 

86 14 


•34 
80 
I9S4 
53 18 

48 
41 


34I2 
8OI2 
1978 
53I2 
4838 
41 


IO8I2  IO8I2 
99        99I4 
' 111 


3434 
9718 
7858 


3538 

9718 

8058 


10212  10234 

3812     40I2 


•34 

7812 

1958 

54 

49 

4OI4 

♦108 

♦98 

'3478 
9738 
8OI2 


§9012 

♦185 

♦100 

2434 

♦10 

154 

II2I4 

88 

49I2 


9012 
200 
105 

26% 

11 
I54I2 
II4I2 

88 

50 


♦10418  IO6I2 


80 

♦4OI2 

♦112 

♦UO 

♦107 

54I4 

20 

58 


SO 

42 
123 
114 
160 

5434 

20 

5314 


8634 

38% 

34 

69 

4634 

4218 

91 

2034 
♦80 
♦64 

33I2 

6312 

25 

95 

93 

40 

5734 

9OI2 

♦  no 

♦109 
♦116 
36 
43 
98 
55 
♦109 
22 
♦130 
♦60 
53I4 
♦5I2 
♦26 
♦76 
37 
53 
♦119 
♦72 
♦100 
♦117 
♦I42I4  146 
♦50        53 
♦98        99 
26%     27 
89l2     9158 
*102l8  10258 
♦16        20 
I68I2  I68I2 
♦24        25 
43        43I4 
♦51        53 
53%     55I4 
9134 
♦43 

I7I2 
189 

62I4 

103 

♦42 

IO8I4  IO8I4 

♦10        12 

♦82        85 

♦43        45 

115%  II7I2 

♦114      121 

♦13414 

21 

♦52I2 

158 

♦100 

60% 

106 

♦57 

♦48% 

I2OI4 

11778 

10178   104 


8918 

3812 

35 

09 

4634 

4258 

9234 

2134 

81 

6412 

34I2 

6412 

25% 

9618 

93 

4018 

5878 

9012 
11212 

109U 
120 

3634 

4478 
100 

56 
112 

22 
140 

62 

5834 
6 

2612 

77 

37 

541^. 
122 

74 
103 
118 


II3I2  II5I2 

2834    29I4 

87I4 

38% 

33% 

69% 
♦45 

42I4 

9034 
♦2034 

80 

6334 

3112 
•63 

24I2 

93I2 
♦92 

3934 

57I2 

90 

♦110 

109 

§116 

3534 

43% 

55" 

•no 

2134 


9134 

45 

I7I2 
19034 

63I4 
103 

43 


1.36 
21 

58I4 
I6II4 
105 

6OI2 
106 

5SI4 

5012 
12278 
11778 


4012 
•109 
♦67 
♦93I2 

4812 
•65 

4634 

2978 

96 
♦67 
126 
♦121 
♦3312 
•90 


40l2 
114 

71 

95 

49'2 

70 

47 

31^8 

96 

70 
126 
123 

36 

97'2 

61 


•19 

40% 
♦110 
♦67 

94  ■ 

48% 
♦65 
♦46 

30 

96I4 

67 

126 

♦121 

34 
♦94 
♦.56 


20 

40% 
114 

09 

94 

49 

70 

47 

31% 

96I4 

69 
126 
123 

34 

9712 

61 


38l2 
341, 
69% 
47I2 
4234 
91% 
2II4 
80 
64 
33 
6412 
2412 
9434 
95 
40 
58I4 
90 
IIII2 
110 
116 
36 
44'-2 

'bb' 
112 
2134 
13134  132 


36'4 

1912 

5012 

87 1 4 


Friday 
July  27. 


II2I2  11212 


35 

8OI2 
1978 
5438 
49 
4OI4 
IO9I2 
102 
HI 
35I4 
97% 
8II4 
IO2I2  IO2I2 
39I2     41 


%  per  sh'ire 
►105  109 
'126      130 

12438  126I2 
►115      120 

•3434 

•I8I4 

•48'4 
8634 


Salesfor 

the 

Week 

Shares. 


STOCKS 

NEW  VOllK  STOCK 
EXCH.\NaE 


3534 
1912 
50 

8712 


II2I2  II2I2 
34I2     3412 


91 
200 
105 

2738 
12 


89 
185 
100 

26 
♦10% 
♦I5II4  I55I2 

110%  11314 

♦85        88 

51        51 

♦104%  IO6I2 

♦79        81 

42        42 

♦115      123 


♦110 
♦110 
54% 
I9I4 
5758 
♦112 
28I4 
86% 
3834 
34 
69 

♦46 
4234 
9012 
21% 

♦7812 

♦64 
32I4 

♦61 

♦23 
94 


114 
160 

55 

I9I4 

58 
116 

29I4 

88I4 

39 

3434 

69 

50 

4278 

92 

21% 

81 

6412 

33 

64 

25 

94I4 


80 
19% 
53 '4 
♦4S 
40% 
•108 
99 

'34% 
♦97 
80% 


80% 
20 

54% 

49 

4OI4 

IO9I2 
99 

111 
35^8 
99 
8II2 
IO212  102 
39I2     3934 


8934 
190 
105 

28 

11 


89% 
190 
•100 
2612 
♦10% 
♦I5II4  I.55I2 
109      IIII2 
♦8512     88 
5134     5334 
♦104%  IO6I2 
80        80 
42        42 
♦111      120 


4OI4 
5Si2 
9OI4 
110 


40 

5734 

9OI4 
110 
IO9I4  IO9I4 
♦115%  121 

36        36I4 

4338     44 
♦98 


•60 

56I4 

•512 

26 
♦76 
♦36 

53I2 

♦119 

♦71 

♦100 

117 


62 

5834 

534 

26 

78 

38 

54 
122 

73 
103 
118 


14212  14212 
51%     5II2 


26l2 

89 
102 
♦I5I2 
■166 
♦23I4 

42% 

52 

53% 
♦90 
♦42 

17% 
19012  I9OI2 

62%     62% 
'102      104 

42        42 
IO8I2  IO8I2 


98 

26% 

9012 
IO2I4 

20 
170 

25 

44I4 

52 

54I2 

96 

46 

I7I4 


10 

82 

43 

115 

■114 


12 

82 

43 
II6I4 
121 


♦I33I2  137 
21        22I2 
♦52I2     58I4 
157      I6II4 


55 

♦109 

22 

♦127 

♦60 

57 

5I2 
26 
77 
35 
53% 
♦118 
73 
♦101 
♦117 
♦141 
5II2 
♦98 
26% 
9OI4 
♦102 
♦17   19 
I6934  I6934 
24   24 
43%  43% 
♦51 
52 
♦9II4 
♦42 

17% 
190 
63 


100 

55 
112 

2218 
140 

6II2 

59 
51? 

26 

77 

36 

54I4 
120 

73% 
103 
118 
145 

52 

99 

27% 

90% 


♦110 
♦103 
54% 
♦I9I4 
♦58 
♦113 
28I4 
86% 
38% 
♦34 

♦45" 
42% 
9OI2 
20% 

♦7812 

♦64 
3234 
6O34 
24I4 
94 

♦92 
40 
57 

♦89 
♦108 

♦lie" 

36 
43I2 
♦98 
♦55 
110 
22 
132 
♦60 
58 
5% 
♦26 
77 
36% 
5312 
♦118 
73 
♦101 
♦117 
♦140 
52 
♦98 
2634 
90% 


Industrlal&MiicCCan.)   Par 

Marrelt  Uo  (Tliej -.100 

1,000    Beibleueiu   Huje) 100 

142,400]      Do     clusuB  oomraon-..IOO 

Do     pref 100 

1 ,4001  Butte  A  3u perlor  Copper. .  .10 
700:  CHllfornla  I'otrol'jiim  v  tc.lOO 

200|       Do      pref 100 

22,750   Central    I^eather 100 

200        Do      pref 100 

(Mi)'  Cerro  de  Pasoo  Coo No  par 

11,800,  Chandler  Motor  Car 100 

4.610:  Chile  Copper 25 

5,200   Chlao  Copper 5 

2,4001  Colorado  Kuel  A  Iron 100 


1,300 
200 
700 


50,.5O0 

400 
75,400 

700 
17,550 

510 
1,700 

100 
36,900 


Columbia  Gas  AElec 100 

Conaolldated  Gaa  (N  y)..100 
Continental  Can 100 

Do       pref .100 

Corn  Products  Keflulng 100 

Do      pref.. 100 

Crucible  Steel  of  America.  100 

Do      pref- ...100 

Cuba  Cane  Suijar No  par 

Do      pref -.100 

Cub^n-Amerlcan  Sugar 100 

Do      pref 100 

DlatUlers'  Securltlea  Corp.  100 

1,500|  Dome  Mlrie.s.  Ltd 10 

1,900,  General    fc;i(!Ctric .100 

56,400  General  Moior.s  tem  ctf8-.100 


1025s>102 
19 


53 
54% 
96 
46 
I7I2 
190 
05 


IO3I4  10434 


♦41 
♦105 
♦10 
♦81 
♦43 


43 

110 

12 

85 
44 


11534  117% 
♦113      121 
I34I4  I34I4 
♦21        23 
♦52I2     58I4 
I6OI2  16234 


60%     60% 
IO5I2  10512*105 
56        56    I    ■"' 
•49        5012 
119%  12118 
117%  118 
101%  103 
19        19 
4OI4     4012 
114 
70 
93I2 
4812 
70 
46 
30% 


♦110 

♦66 
92% 
48% 

•65 
46 
30 


♦67 
♦125 
§123 
34I2 

•90 

•55 


69 
130 
123 

35 

97 

61% 


♦167 

24 
14334 
♦51 
♦.52I4 
♦90 
♦42 

I7I2 
188 

64I4 
104 

4II4 
105 
♦10 
♦81 
♦43 
2:11434  115% 
♦113      121 
13234  134 

2II4  2II2 
♦5212  58I4 
I62I4  165% 


140 

160 
55I2 
1934 

58I4 
115% 
28% 
8734 
39 
34I2 

50" 
43% 
9II2 
21% 
81 
6412 
3334 
61 
2414 
96% 
98 
40% 
58 
90 
114 

I2T  ' 

3612 

4458 
100 

57 
110 

22I4 
132 

62 

5812 
5% 

27 

77 

36% 

5434 
122 

73 
103 
118 
144 

52 

99 

27I4 

9II4 
102% 

19 
16912 

24 

4334 

53 

52% 

96 

46 

17% 
189 

65I4 
104 

41I4 
106 

1234 

85 

45 


500 
1,100 

100 

300 
1,.500 

100 


15,000 

800 

6,800 

600 

55.700 

189,700 

5,400 

3,100 

514 

100 

10,300 

9.300 

2,400 

200 

200 

13,000 

700 

1,200 

19,800 

100 

5,500 

9,900 

900 

100 

200 

2: 

4,300 

36,100 


6OI2  6112 
109 
♦55  57 
♦48l2  49I2 
I2II4  122 
118  lis 
IO2I2  10334 

I8I2     I8I2 


3934 

109 

♦67 
92% 
4812 

•65 

♦46 
29I2 
9534 
67I2 

126 

♦121 

35 

♦90 

•55 


40 
109 

70 

93 

4812 

70 

47 

3012 

96% 

6712 
126 
123 

35 

97 

613s 


♦6034  6II2 
•IO5I4  10918 
5612  5612 
*47l'>  4958 
12034  122% 
11818  118% 
10218  IO3I2 
18%     18% 


♦39% 
♦109 

68 

92% 

48% 
•65 
•46 

29% 
♦94 

68I2 
§125 
•122 

35I2 
•92 
•.57 


4OI2 
114 

68 

92% 

48% 

70 

47 

30l2 

97 

68% 
125 
123 

3612 

97 

61% 


500 

200 

3,100 

300 

100 

47,300 

1,360 

700 

500 

1,200 

10,300 

100 

3,000 


PER  SHARE 

Range  Since  Jan.   1 

Om    basU  0/  lOO-thare  lots 


PER  SHARE 
Range   far  PrnUmt 
Year   1916 


Lowest 


Highest 


200, 

1,000 

200 

11,000: 

65,200 
525 
100 
300 
200 
6,100 
900 

33,800 

100 

100 

4,000 

3,000 

37,100 
500 
500 
900 


100 

100 

33,500 


1,.500 
1,600 


49,800 
100 

4,600 

300 

400 

300 

584,700 

2,130 

9,300 
500 

1,100 
100 
100 

1.700 


Do     pref  tem  ctts 100 

Goodrich  Co  (B  F).. 100 

Do      pref 100 

Granby  ConsM  a&P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...lO0 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inaplration  Cons  Copper 20 

Internal  Agrlcul  Corp 100 

Do      pref.. 100 

Intern  Harvegfer  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref ...100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Springrield  Tire 25 

Kenuecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     lat  pref  stk  tr  ctfa- 100 

Do    2d  pref  atk  tr  ctts.  100 
Mexican   Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mid  vale  Steel  A  Ordnance.  .50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Euam'g  A  Stamp'g 100 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Conaol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mlnln? 100 

Pacific  Mall 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)..-50 
Pltt.<burgh  Coal  ctfs  dep..l00 

Do     pref  ctfs  deposit..  100 
Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref .100 

Ray  Conaolldat«d  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref .100 

Saxon  Motor  Car  Corp 100 

Seare,  Roebuck  A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg-..A''o  par 
Sloss-Sheffleld  Steel  A  Iron  100 
Studebaker  Corp  (The). ..100 

Do      pref 100 

Stuti  Motor  of  Am  Inc.ATo  par 
Tennessee  Copper  A  Chem  w  I 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref -.100 

TranaueAWIlllamsSteeliVopar 
Underwood  Typewriter. ..100 

Union  Bag  A  Paper 100 

Union  Bag  A  Paper  (new).  100 

United  A  Hoy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit ...100 

U  8  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     Ist  preferred 100 

US  Smelting  Ref  A  M 50 

Do      pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Virginia-Carolina  Chem.  .  .100 

Do      pref 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 


$  per  share   \ 

10434  Mayl5 

all9     M«r   1 

103     Mar  1 

II7I2  Mar  8l 
36  Julyie 
17>iAur  24 
40  Mayl2 
70     Feb     I 

10»i2Mayl8 
32%  May  9 
75it  July  6 
19%  July24 
48%  Feb  3 
3812  Feb  2 
34i»  Feb  3 
ll04%MaylO 
82>2  Feb     3 

l08i2May31 
18  Feb  2 
9634Apr  U 
soil  Feb     2 

102  June20 
35'4  Feb  3 
S5i2Feb  14 

159     Feb  14 

99i2MaylO 

1134  Apr  20 

9%Junel9 

14934  Julyl9 
98I4  Apr  20 
85  Apr  24 
45     July  2 

104i4June30 
75 1»  Fob  3 
40  Apr  23 
9912  Feb     3 

102    Feb 

117  Feb 
48  Feb 
13  U  Feb 
3514  Feb 

107i2May 
19»4  Feb 
62%  Feb 
37i2Feb 
32i2June28 

69  July24 
44  June29 
40  Feb  1 
70%  Feb  3 
16%  July  5 
80  July25 
6334  July27 
3II2  July25 

59  Julyl8 
24I4  July27 
816$  Mar  1 
90    May  3 

34  Feb  1 
54%  May  8 
90     July21 

110     July26 

105     May    1 

112    May  5 

3312  June29 

24     Feb    3 

90i2May  9 

52     Ffb    3 

101     May  8 

20%  Feb     3 

127     Julyl9 

60  July  2 
15284  July20 

5  Feb  3 
18  Feb  3 
68I2  May29 
32*4  May  9 

35  Feb    1 
107% Jan  15 

70  May  9 
100    June28 


10,400,  Westlnghouse  Elec  A  Mfg. .50 

Do     1st  preferred 50 

White  Motor ..50 

Willys-Overland  (The) 25 

Do  pref  sub  recta  full  pd  100 
Wllaon  A  Co,  Inc.  v  t  c.lOO 

Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  A  M  v  t  c.lOO 

Do     pref  A  V  t  c 100 

Do     pref  B  v  t  c 100 


800 

33,605 

600 

900 

410 

25 

1,300 


118 

136 

43 


May22 
June20 
Feb  2 
96%  June26 
23  Feb  1 
60     Feb    1 

90  Feb  1 
15     July  3 

16212  Mayl5 
22i«  Feb  2 
39Sg  June28 
427,  Apr  21 
52     Julv26 

91  July  5 
31i4June29 
13     Feb     2 

185  Julyl9 
48l2  Feb     3 

98  May28 
40     Feb     3 

92  May  3 
10  Mayl6 
7434  Mayl7 
40%  May  4 
91i2Feb     3 

113    June  8 

I3014  July  6 
17  Feb  2 
54     May  9 

I00i2Apr  21 
9712  Apr  28 
5034  Feb     9 

104l2May21 
5238Mayl0 
49i2Apr  23 

99  Feb     1 
116%  May  9 

97  Feb  1 
1734  May  9 
34i4Feb  3 
10434  May  8 
46  Feb  3 
90'4Mayll 
45i4May  9 
6712  May21 
43i2May  9 
2438  May  19 
02  June2S 
58  Feb  1 
120  MaylO 
12234  June25 
23i2Feb  9 
91  Apr  16 
50     May  9 


S   per  share 

136  Jan  2 
fil5  J>i.  4 
156  Junell 
1 35     ixu     o 

.52i4Jan  26 

30i2J«n  25 

HiUJan   25 

IOII2  Junell 

ll5'tJau  26 

4 1  Feb  20 
104»4  Mar20 

2758  Mar  12 
63J4  Mar  7 
58  Juno  71 
47'iiApr     41 

134%  Jan   is; 

IO3I4  June30 

il2ijFeb  7 
37I4  Julyll 

112%  Ja.,  2 
91%  July  2 

11734  Jan  3 
5514  Jaii  4 
94i2Jan     3 

2O.J     Apr  16 

105  Mar  8 
32  Jan  '2 
24'4  Jan     9 

l71'4JaD  26 

125  Mariej 
93  Jan  4| 
61i4Jan   19| 

112  Jan  4 
92%JaD  17 
47     Jan  26 

137  Jan  3 
no  Junel3 
n7i2F«b     2 

68I2  Junell 
21%May22 
6OI2  July23 

123  Jau  2 
36%  Mar23 
9512  Mar24 
47%  Mar21 
495x  Jan  4 
77i2June  6 
64i2Jan  4 
50 's  May 20 

10378  Junel3 
30  Jan  2 
89^4  Feb  17 
6712  Jan  Id 
6 134  Jan  17 
74i8Jan  18 
40     Jan  20 

106% Jan  10 
9778  June  8 
43I4  Apr  30 
67i2June  7 

109'4Jan  25 

11712  Mir2a 

12212  Jan     5 

127  Jan  5 
39  Junel4 
4478  July24 
99I4  Julyl2 
63I4  Mar23 

114  Jau  6 
26% Junell 

156  Mar21 
72%  Mir21 

143%  Apr  19 

7%  Feb  14 

3012  Juhe27 

IO6I4  Jan   18 

42  Jan  4 
5812  JulylO 

122     Julyll 

SSUJan  28 

»107    Jan  31 

131     Jan     6 

167i2Jan  26 
58    Junell 

101  Jan  22 
S2I4  Apr  3 
94i2June  7 

105%  May25 
68     Jan     4 

238% Jan  22 
29>4  Mar  9 
59»4  M»r29 
7434  MarSO 

110i2JaJi   17 

108% J&n  20 
5334  Jan  20 
19i2June20 

243  Jan  10 
65I4  July27 

105  Marl2 
4812  June  6 

1091!  Mar  12 

I5I4  Mar22 

112     Jan  22 

4938  June  2 

II8I2  JulylS 

12034  Mar  14 

1543s  Jan   22 

24l2June26 

63     Jan  29 

171l2Junel3 

106  Junel4 
65     Jan     3 

114»4Jan     3 

6734  Jan     4 

52  U  Jan     3 

136%May3l 

121i4Jan    19 

11834  May25 

2434  Jan  22 

46     May  31 

U2i4Jan  26 

77     Mftr30 

0934  Jan   19 

56    May28 

70%  Jan     4 

6212  Jan  18 

38ijJan   18 

100     Mario 

84%  M3r30 

161     Jan  22 

126% Jan   17 

373«  Junel6 

9714  Junell 

63    JunelS 


Lotcest 


Highest 


%  persltare  '%  per  short. 

al27i2Dec      167i»Deo 

415     Jan   ,   700    Nov 


130    J0I7     186    Nov 
<l%Deo      lOSUUki' 


15    Juu« 
40    Jun> 
49     Apr 
108.  JkQ 


88l2Apr 

19%  July 

Ifli^Ju  J 

■iii-s  Ap- 

3014  Bepi 

l29»4Dec 

75s..  Jan 

0«     Feb 

13«  Auir 

85     Jun. 

60U  Dec 

108:.  Jan 

43     Dec 

9I><  Dec 

152     J»n 

MJOHDeo 

24     Dae 

18    Deo 

15',i     Ap- 

120     Dee 

88'!  Deo 

49 12  Dec 

lOij  Dec 

<«0    July 

34    Jane 

71  May 
87     May 

72  May 
42%  Apr 
1 1      Aug 
37     Deo 

1 08  >3  Jan 

tl3%Feb 

(61%  Mar 

t87||  Dec 

9%  Mar 


53  Deo 
40  Dec 
«4     May 

25%  Deo 
78  Apr 
84%  Deo 
4t  Deo 
65     Deo 

32  Deo 
8SS  June 
Sih  June 

33  Aug 


88\  Mar 
109    J&a 
118     Sept 
124    June 


194,  Apr 
90%  Deo 
67     Deo 

1H'4  Deo 
15    Jan 

118  July 
85-s  Apr 
Ti  Oo« 
6»4NOT 

ll«(Ja-j 

iOOij  Ma/ 

88    June 

i5%  July 

lOOU  Aas 

43itJuiy 

97    Jjly 

114     JiQ 

1597»  May 

>2     Apr 

95%  Mar 

30     Jun: 

42     Jua-r 

101     Dio 

63%  Dos 

I68I4  Ma 

33     Di» 


4258  JkC 

s0>a  Jan 
133     No* 
I17^Not 


1>1  Juue 
39%  N  O* 
74  Nov 
esuBapt 
537«  Dee 

144<4Jaij 
xlll     Sep'. 

114  Not 
29>4  Dec 

il3>tDec 
091;  Ma: 

12478  Dec 
76%0«a 

lOOlj  o»t 

269%  Sapi 

110    Jaa^ 

54It  Api 

29%  Feb 
187U  Ooi 
135    Dee 
93     Dee 
80     API 
116>4  M&r 
120     No* 
sett  No* 
193     N  0* 
Ufi     No* 
190     N  0* 
74>4  N  0* 
29%Jao 
74    Jan 
1 26%  No? 
«507|  Sepi 
(125%  Bepi 
58%  Jan 
76%No» 


85%  Sep I 

04%  N  o* 

107     No* 

56%  June 

91     Feb 

63'<  Jont 

89    Sept 

03    Jau 

60%  JUD» 

12958  Jan 

105% Jan 

49>sN07 


114%  Dee 
H7i4No» 
131  ii  Oct 
129%  Maj 


37     Jul': 

100%  Dee 

108%  Sept 

48%  Deo 

15>4  De« 

I77I4  Juo; 

48%  Sept 

99     Jul7 


86    Jaa 

414  Mar 
87%0«t 


68     Fab 

eilijFeb 

136%  Jan 

16  » Jan 

48  It  Feb 

84%  Dec 

99i2July 

47*4  Mar 

100%  Fab 

57    Deo 

68    June 

*79i:  Mar 

115     Ma7 

745»JulF 

16%  June 

SS    Apr 

108     Apr 

41     July 

87     Mar 

61%  Dec 

70    Apr 

46     Dec 

34     Dee 

94    Deo 


118  Jan 

123  June 

25  July 

95  July 

62  July 


36i2  Dee 
100    No* 

74H  Sept 
117%  Oct 

S4l«  N  o* 
186     N  o* 

7578  Dee 
124%  Dee 

U»iiJac 

SI  Aug 
118     Ooi 

48     Dec 

68  ill  Deo 
115%  Dec 

88%  No* 
Ita  No* 
137  ••Pt 
177     Bapl 

01^  No* 
103%  No* 

»7     No* 

OS  Not 
117     Nov 

g<V  Bep^ 
213     Not 

401,  Feb 


93%  Nov 

167    Jan 

14    Msr 

•jOiiSepI 

tgtiDeo 

34111NCV 

59%  Dee 

1091s  Mat 


110     Got 

18%  Oct 

12s     Nov 


105%  Aug 

120    Aug 

I69h  Junt 

2S%  N  OV 

67%  N  OV 

1701a  Apr 

114    Jao 

70%  Dee 

116%  Deo 

SHjiNOV 

5312  June 

129%  N  OV 

123     N  OV 

130     Nov 

27%  Dee 
61    Jaa 

114%  Deo 
72%  N  OT 

105%  Oct 

71%  Mar 

79    Mar 

69%Oot 

s836    June 

117    June 


14ia4  Oct 
128     No» 

36%  Sep, 
100     Sep' 

66%  Sep* 


*  Bid  and  asked  prices:  no  sales  on  this  day. 
Ex-dlvldend, 


fi  Less  than  100  shares,     t  Es-rlgbta.  aBx-rlghts.   a  Ex-dly.  and  rlgbta.   •  Par  tlOOperabare.    «  CertUloates  of  deposit. 
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/i«  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — txccpt  for  income  and  defaulted  bonds. 


BOMDS 

N.  Y.  BTOCK  EXCHANGE 
Week  eadlii«  July  27. 

U.  S.  Gavarnmant. 

U  3  3Hs  Liberty  Lo^la  (w  1)1947 
O  a  is  oousol  rei*lsi«rod--.<il>j;iOlU 

U  S  23  coasol  couDOJJ dl930 

U  S  33  re«l8t.erecl *iyia 

0  S  3s  couuon *l'Jl.-> 

U  S  4s  registered 1925 

O  S  ts  ooui)ou 192;> 

U  9  Pan  Canal  10-30-yr  23.*1936 
D  3  Pan  Canal  UVSO-yr  23  .  1938 

U  8  Panama  Canal  :Js  g 1901 

U  S  Philippine  Island  43.1914-34 
Fareign   Qovtrnment. 

Amer  Foreign  t»ecur  53 1919 

AngloFrench  5-yr  53  Exter  loan. 
Argentine — Internal  5s  ot  1909  - 
Bordeaux  (City  of)  3-yr  Bs.1919 
Chinese  (Hukuang  Ry) — 53  of  1 1 
Cuba — External  debt  Ss  of  1904_ 
Ext«r  dt  53  of  '14  ser  A. ..1949 

Externa  1  loan  4^3 1949 

Dominion  of  Canada  g  5s 1921 

Do  do  1926 

Do  do  1931 

French  Repub  5H3  secured  loan. 

Japanese  Govt — £,  loan  4 >i3. 1925 

Second  series  4H3 1925 

Do     do     "German  stamp"  . 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68. .  1919 
Mexico — Exter  loan  £  53  of  1899 

Gold  debt  4s  of  1904 1954 

Paris,  City  of.  5-year  63 192 1 

Tokyo  City — 53  loan  of  1912 

U  K  of  Gt  Brit  A  I  2  yr  5s..  1918 

3-year  6Vi  temp  notes 1919 

5-year  5  }/i  temp  notes 192 1 

Temporary  notes 5^3 19 18 

Temporary  notesol^s 1919 

tThese  are  prices  on  the  basis  o/ 
Stat*  and  City  Securities. 
N  Y  CI  ty— 4  li  3  Corp  stock  .1960 

4>is  Corporate  itock 1964 

4)^8  Corporate  stock 1960 

4H8  Corporate  stock 1905 

4  Hs  Corporate  stock 1963 


Pric* 

Friiag 

July  27. 


u- 

J 

y- 

J 

y- 

F' 

Q- 

b' 

u- 

f 

Q 

F 

Q- 

F 

Q- 

N 

Q- 

M 

y- 

F 

F  - 

A 

A  - 

O 

M- 

s 

M- 

N 

J  - 

U 

IW 

d 

F  - 

A 

F- 

A 

A  - 

O 

A 

O 

A- 

O 

F 

A 

J   - 

J 

i- 

J 

M- 

N 

M- 

N 

Q- 

J 

J   - 

D 

A  - 

O 

M- 

s 

M- 

s 

M 

N 

M 

N 

$r>lo£ 

M 

a 

M 

3 

A 

O 

J 

■D 

Bti  A SK 

D    99"so  Sale 
96'!     ... 

96ij 

99      

99     

10412 

10412 

96     

96     

80     


951-  Sale 


Wee*'* 
Ranve  or 
Last  Salt 


93.<8  Sale 


80 


M- 


4%  Corporate  slock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 19.56 

New   4HS 1957 

New    4Hs 1917 

4H%  Corporate  stock.. .1957 
3H%  Corporate  stock...  1954 

N  Y  State— 4s ...1961 

Canal  Improvement  43...  1901 

Canal  Improvement  43 1962 

Canal  Improvement  4s 1900 

Canal  Improvement  4HS.1964 
Canal  Improvement  4^8.1965 
Highway  Improv't  4H3..1963 
Highway  Improv't  4 '4 3..  1965 
Virginia  funded  debt  2-38...  1991 
63  deferred  Brown  Bros  ctfs.. . 
Railroad. 

Ann  Arbor  1st  g  48 ftl995 

Atch  Top  <V  S  Fe  gen  g  48.. .  1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered A1995 

Stamped A1995 

3onvgold  48 1955 

Sonv  48  Issue  of  1910 1960 

10-year  5s 1917 

East  Okla  Dlv  1st  g  48...  1928 
Rocky  Mtn  Dlv  Ist  48...  1965 
Trana  Con  .Short  L  1st  48.1958 
Cal-Arl2  l3t  Aref  4H3"A"1962 
SFePresA  Ph  Ist  g  53..    1942 

ACl  Coa.st  L  l3t  gold  4s /iI952 

Gen  unified  4Ha. 1964 

Ala  Mid  1st  gu  gold  58...  1928 
Bruns  &  W  Ist  gu  gold  43. 1938 
Charles  <k  Sav  1st  gold  7s.  1936 

LAN  (Oil  gold  43 01952 

Sav  F  A  W  Ist  gold  6a 1934 

ingoldos 1934 

811  Sp  Oca  A  G  su  g  43 191^ 

Bait  A  Ohio  pi  lor  3)^8 192'. 

Registered ..ftl92.' 

Ist  50-year  gold  48 A194>- 

Registered /i]94h 

20-yr  conv  4Hs 193.'1 

Refund  A  gen  53  Sfries  A.  199'. 

Pitta  June  Ist  gold  68 1922 

PJunc  A  M  Div  1st  g  3  l^a  1925 
P  L  E  A  W  Va  Sys  ref  43.  194 1 
Southw  Dlv  Ist  gold  3!^8  1925 
Cent  Ohio  R  1st  c  g  4^8..  1930 
CI  Lor  A  W  con  1st  g  5s.  _ .  1933 
Monon  Rher  1st  gu  g  58..  19 19 
Ohio  River  RR  Ist  g  os...  1936 

General  gold  53 1937 

Pitts  Clev  A  Tol  18I  g  68      1922 

Pitts  A  West  Ist  g  43 1917 

Buffalo  R  A  Pgen  g  ,5s 1937 

Consol    4'.i3_.      1957 

All  A  VVeat  1st  g  43gu.  .  199^ 
Clear  A  Mab  Isi  gu  g  58.  1943 
Roch  A  Pitts  ist  g.,ld  63..  192 1 

Consol  Ist  g  6s 1 922 

Canada  Sou  cons  gu  A  58  1962 
Car  Clinch  A  Ohio  Ist  30-yr  5s '38 
Central  of  Ga  Ist  gold  5s. -Pl945 

Consol  gold  ,58 1 945 

Chatt  Dlv  pur  money  g  4s  1951 
Mac  A  Nor  Dl*  Ist  g  Sa      1 946 

Mid  Ga  A  Atl  Dlv  58 1947 

Mobile  Dlv  1st  e  Ss 1946 

Cen  RR  A  B  of  Ga  rol  g  5s. .  1937 

Cent  of  N' .)  geri'lgold  5s 19x7 

Registered A 1 987 

Am  Dock  A  Imp  en  5s 1921 

Leh  A  Hud  RIv  gen  gn  g  5?  '20 

N  Y  A  long  Hr  gen  g  48      1941 

Cent  Vermon'  Ist  gu  g  43..cl920 

CheHa  A  O  fund  A  Impi  58..  1929 

lat  consol  g  .Id  OS 193'! 

ReglKlered 1939 

General  gold  4^3 I992 

Registered ...1992 

2()-ye8r  convertible  4  Ha.  .  1930 
30-year  conv  secured  58..  1940 

Big  Sandy  1st  48     1944 

Coal  River  Ry  Ist  gu  4s..  194'; 

Crnti/  Vnllev  I  si  g  Is I9tO 

Potts  Creek  Br  l»i  Is I94fl[.) 

Fi  *  *  i">iv  l«  con  g  48       19><'>  I 
2d  consnt  enlH  im  i  * 


IW    N 

M    H 
IW-N 

M-N 


M 
M 
f»l 
1*1 
IW- 
J  - 
J   - 
J 

J  - 
J    - 
M 
IW 
J  - 


Q-  J 

A  -O 

A     O 

Nov 
Nov 
M-N 
J  D 
J  -D 
J  D 
M-  S 
J  -  J 
J  -  J 
IW-  8 
M-  S 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A  O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A  -O 
Q-  J 

J  -D 
J  -  J 
M-  N 
M-  M 
J  J 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A  -  O 
J  -  J 
M-  S 
IW-N 
A  -O 
J  -  J 
F  -  A 
J  -O 
A  O 
J     D 


90 

95 

68 

9912 

94% 

90 

97I2 


Lilts 

99"50 

96I2 

99»i 

99 

991 2 
IO512 
105 

9SI4 

87 

90 
100 


High 

100 

9612 

Jan     17 

Mnyi; 

July'17 

lOJi; 

105U 
Oct  15 
July  16 
May  17 
Feb  '15 


,vo. 

5345 

2 


t 

99 
93 

85'4 
9OI2 

9534  Sale 

9412  dale 

98     Sale 

X    8578     883.4 

t  87  aale 
8OI3  Sale 

t  74     

95 

95 

I  5018 

35       38 
94     Sals 

t  75I2  79 
97S4  Salo 
9612  Sale 
9512  Sale 
9914  Sale 
9912  Sale 


98     Sale 
9778  Sale 

9734 

IOII2  IO212 

10134  Sale 

94       94I2 

94        94I4 

93I2     94U 

IOII2  104 

luO'a 

10134  102 
8234    911 

100     

IbO     

101  102:g 
100      .. 
IO8I4  IO9I2 

Ill 

IO8I4  II3I4 


IW-N 


50 

63     Sale 
88I2  Sale 

89 

82        83I4 

'82  "8234 
99I2  10034 
9912  IOOS4 


9533         97 
93.3s         94I3 

85  July' 17 

95  July' 17 

68  July'17 

99  July'17 

931s  July'17 

8«i2  Jan  '17 
9712 


9533 

9412 

98 

87% 

86I2 

79I2 

76 

94 

94I2 


96 
9034 
9913 
87^8 
87i2 
8018 
July' 17 
9433 

9412 

4912  July'17 
35  Juiie'17 
94  94% 

79  July'17 
98.18 
9733 
9612 
9973 
100 


'7=8 

9612 
9512 

99% 
99^6 


98 

9778 

98 

IO2I4 

10134 
94 14 
9418 
9418 
97 14 

IO2I4 

10018 

lu2 
85 

101 

10034 

inois 

101 

108I2 

10934 

10934 

1081, 
80 
5OI4 


9773 

July'17 

IO214 

102 

94I4 

94I2 

94I4 

Jan  '11. 

W2U 

July'17 

luii 

85 

July'17 

July'17 

July'17 

July'17 

IU8I2 

Sept  16 

July'17 

Mar'17 

Aug   16 

June' 17 


Ranae 
Since 
Jan.  1 


9218    96 
75        8454 
8234     8412 

92% 

9934  103 
88     Sale 

85I2 

101      .. 
86I4     88I2 

122%  -- 
78       7812 

11434  --- 

10078  ... 
9878      . 
9OI4  Sale 
93 

'85'  Sale 

92I3 

8712  Sale 
9634  Sale' 

100% 
8513     8734 
78        80 
86I2     8684 

9.5-34 

99I4 

9973 

105      

97      104 

IO2I2  .-- 


IOII2  IO7I2 
9518    99 
86 
IO6I2 

108 

104      IO7I2 
99     Sale 

85 

100%  103 
97        9812 
78       86.34 

100      

lOllg 

9713 

95 


J   - 

Q- 

J 

.1 

M- 

Q 

J 

IW 

M 

IW 

IW 

F 

A 

J 

J 

.1 


J  SllO     8nle 


IOHI2  IIOI2 
99I2  102 

98-34    10112 

86      

81 

99%  93I2 
10034  10218 

84     Sale 

79  Sale 
8712  staif 
76  8i 
7612     HO 

95      

7OI2 

80  82l2 
73        sn 


Low 
99 
9612 
99<4 
99 
98% 

1(M34 

1U5 


63  63 

88%  8912 
92  Apr  '17 
8OI2  July'17 
8512  Nov' 10 
8I34         8I34 

100  100 

101  July'l 
IOOI4  May'17 

94I2  June' 17 

85li  Apr    17 

84I2  July'17 

93I2  May'17 

9934  July'17 

88  89 

87i2  July'17 

)06      Mar'17 

89I4  May'17 

1297,  Aug  '15 

7812         78l2 

115      July'17 

105      Julj    16 

89%  Deo    IH 

9OI4         91% 

92     Apr  '17 

84%         85 

9334  Mar' I  7 

8712         88% 

9634         9713 

113     Jan   '12 

8534  July'17 

79I2         80 

8634  8634 

100     Apt  '17 

9939  June'17 

101 14  Nov  10 

IO7I2  Feb    17 

IO712  Nov  16 

107      Feb    17 

99%  June'17 

105IJ  May'17 

10134  Mar'17 

97      Nov' 16 

10318  Feb    le 

10«i2  Dec    16 

10934  Jan     1 

99  99I2 

85     May'17 

IO8I3  May'17 

98%         98% 

8412  May'16 

103      Marl7 

97%  June' 17 

1041:  Apr    17 

94lj  Apr  '17 

110  IIOI2 

no  110 

'"2      Apr    17 

100     Junel3 

I0(ii2  Jan     13 

7S     Feb  '17 

90  90 

1 02  102% 
IiLjij  Jan     17 

83%  8412 
80-34  Miir'  17 
78i»  79 

87I4  88 

84  Apr  '17 
85I2  Nov'IP. 
90S,  F,r     i» 

«4«4  Jan   'IS  . 
<*!%  May   171. 


196 
1286 


19 
20 

28 

243 

7 

27 

14 

"2 
1 


75 

'762 
273 
158 
663 
349 


7 
11 

"4 

4 

13 

9 

2 


High 

lUO'io 

9934 

9934 

99I2 

1017, 

110 

111% 


90     102U 


93 

9OI2 

85 

94I2 

68 

97 

9212 

86I2 

9612 

951s 

94I2 

98 

81 

8018 

78 

7313 

94 

941a 

4012 

35 

92 

75% 

9578 

95 

93»4 

98 

9812 


97I4 
97% 
9773 

101 

101 
94 
94I4 
94 

ioi ' 

100 
101»4 
85 
101 
100-34 
100 
1(!0 

10812 
10934 

10814 


9812 

95 

93 

967« 

72I4 

100 
96% 
8fll2 

100% 

100 

IOOI4 

101 
88'4 
88% 
83 
7612 
97I2 
97 
50 
3973 
97 
8OI2 
98ls 
9878 
98Ij 

10014 

10  Ha 


10412 
10534 

106 

111 

llO"* 

102% 
102% 
10214 

11078 

imn, 
IIOI2 
9112 
105 
IO6I2 
IO212 
IOOI2 
II7I3 

ll'7'% 
110 


50       6II4 


61 
87 
91% 
80U 


7312 

97 

93 

88I4 


81 
99 
99 

100% 
94I2 
851? 
84I2 
91 
9934 
87I4 
87I2 

106 
89I4 


89 
IO6I2 
107 
10078 

99 

86 

9334 
100 
104% 

96% 

9512 
IO7I2 

9334 


77I2 
115 


89 
II8I2 


1 
4 

"ii 

'13 
102 


90 

92 

84I4 

91 

87l2 

96 

8534 
79 
86 
100 
99% 


96% 
95% 
94% 
92I4 
97% 

loni 

s94l2 

90 

94is 
100 

99% 


IO7I2  10712 


1<»7 
99I2 
IO5I2 
101'4 


107 

991 2 
IIII2 
IO2I2 


10934 

99 

85 
lOMs 

96 


IO9S4 
105% 
92 
110 
103 


103 

97% 
1043, 

94% 
109 
109 
102 


103 

97% 
104ij 

971, 
I2OI2 
118 
IO4I4 


78 

90 
10012 
1041j 

8312 

80»4 

78% 

84 

84 


81i» 

7-1 


7934 

94% 
lOHij 
IO4I2 

94 

92 

SR12 

9434 

87 


81»4 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending   July  27. 


S| 


Chcaapeake  A  Ohio  (Cim) — 
Greenbrier  Ky  Isl  gu  g  4a_1940 
Warm  Sprlnys  V  1st  g  5s._1941 
Chlc  A  Alton  KU  ref  g  3a...  1949 

HfiUwiiy  1st  llen3>i» 19;)0 

Chlc  B  A  g  Denver  Dlv  4s..  1922 

Illinois  Dlv  3!^3 1949 

Illinois  Div  4s 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  43.. 1919 

Joint  bonds.  See  Great  North 
Nebra-ika  Extension  43 1927 

Kegl.siered 1927 

Southwestern  Dlv  43 1921 1 

General  43 1 968 

Chlc  A  E  HI  ref  &  Imp  48  g. .  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep. . 

lat  con,sol  gold  Os 1934 

General  consol  Ist  53 1937 

U  S  .M  tg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  lat  coal  58..  1942 

Chlc  A  Ind  C  Ry  Ist  58. . .  1936 

Chicago  Great  West  lat  43. .  1959 

Chlc  Ind  &  Loulsv — Ref  68.1947 

Refunding  gold  5s.- 1947 

Refunding  43  Series  C 1917 

Ind  A  Loulsv  1st  gu  4s. ..1956 

Chlc  Ind  A  Sou  50-yr  43 1956 

Chic  L  S  A  East  1st  41^8...  1969 
Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4s  Series  A...el989 

Registered el989 

Permanent  48 1925 

Gen  A  ref  Ser  A  4)^3 a2014 

GenAref4Hs(temporary  form) 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3HsSer  B el989 

General  4^3  Series  C...el9«9 

25-year  debenture  4s 1934 

Convertible  4^3 1932 

Chlc  A  L  Sup  Div  g  58...  1921 
Chlc  A  Mo  Rlv  Dlv  58. ..1920 

Chlc  A  P  W  lat  g  5s 1921 

C  M  A  Puget  Sd  1st  gu  48.1949 

Dubuque  Dlv  IstsfOs 1920 

Fargo  A  Sou  assum  g  68..  1924 

La  Crosse  A  D  Ist  5s 1919 

Wis  A  Minn  Dlv  g  58 1921 

Wis  Valley  Dlv  Ist  63 1920 

Mllw  A  No  Isl  ext  4H8..1934 

Cons  extended  4H8 1934 

Ohlc  A  Nor  West  Ex  48  1 886- 1 920 

Registered 1886-1920 

General  gold  3^8 ..1987 

Registered pl9K7 

General4s     1987 

Stamped  48  .    ..1987 

General  5s  stamped 1987 

Sinking  fund  Os 1879-1929 

Registered 1879- 1 929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  58 1921 

Registered 1 92 1 

Sinking  fund  deb  Ss 1933 

Registered- 1933 

Des  FlalnesVal  Ist  gu  4HsI947 
Frem  Klk  A  Mo  V  Ist  6s_  1933 
ManOB  A  N  W  let  3^8. 194 1 
Mllw  A  S  L  Ist  gu  3Hs.  .1941 
Mil  L  S  A  West  Ist  g  6s. 

Ext  A  Imp  s  tgold  5S-- 

Ashland  Dlv  lat  g  68.. 

Mich  Dlv  lat  gold  63. 

Mil  Spar  A  N  W  lat  gu  48. 1947 

St  L  Peo  A  N  ■W  l8t  gu  ,58. 1948 

Chicago  Rock  Isl  A  Pac  68.  .1917 

Registered    1917 

Railwdp  general  gold  4s 1988 

Registered ..1988 

Refunding  gold  48     1934 

20- year  debenture  5s 1932 

Coll  truat  Series  P  4s 19lx 

R  I  Ark  A  Louis  lst4HS--1934 
Burl  C  R  A  N— 1st  g  5s..  1934 
CR  I  FA  N  W  1st  gu58.  1921 
Choc  Okla  AG  gen  g  53..  01919 

Consol  gold  5s.. 19.52 

Keok  A  Des  Moines  Ist  58.1923 

St  Paul  A  K  C  Sh  L  lat  4  Hs  4 1 

Chlc  St  P  M  A  O  cons  6s. .  .1930 

Cons  6s  reduced  to  3  Hs. .  1930 

Debenture  .58     ._ 1930 

ChSt  P  A  Minn  lstg68..191K 
North  Wisconsin  1st  68...  1930 

St  P  A  S  City  Ist  g  68 1919 

Superior  Short  L  lat  58  g.pI930 
Chic  T  H  A  So- East  l8t  58. .  1900 
Chlc  A  West  Ind  gen  g  6s..»1932 

Con.sol  50-year  48 1952 

CIn  H  A  D  2d  gold  4^8 1937 

Ist  A  refunding  48 1959 

lat  guaranteed  4a 1959 

CIn  I)  A  I  Ist  gu  g  53 194  1 

C  Find  A  Ft  W  Istgu  4s  g  1923 

CIn  1  A  W  lat  gu  8  43 1953 

Day  A  Mich  lat  cona  4(^8  1931 
Clev  CIn  Ch  A  St  L  gen  48.  1993 

20-year  deb  4Hs 1931 

General  .5»  Series  B 1993 

Cairo  Dlv  lat  gold  4s 1939 

CIn  W  A  M  Div  Ist  g  48- 
St  L  niv  Ist  coll  tr.e  48. 
Spr  A  Col  Dlv  Istg  4s.. 
W  W  Val  Dlv  Ist  g  4s. .. 
C  I  St  L  A  C  con.sol  68. . 

1  St  gold  4s 

ReKl.stered 

CIn  S  A  CI  cons  lat  g  58 
C  C  C  A  I  gen  cons  g  63 
Ind  B  A  W  1st  prel4s 
O  Ind  A  W  lat  pref  5s 
PeoriB  A  East  1st  cons  4s 


M-N 

m-  3 

A  -0 

J  -  i 

F  -  A 

J  -  J 

J  -  J 

A  -0 
A-O 

IW-N 
IM-N 
M-  S 
IW-  3 
J  -  J 


F  -  A 

J  -  J 

M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 
Q-  J 
J  -D 
A  -0 


.1921 

.1929 

.1925 

1924 


A  -  O 

M-  N 


F-A 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 


Price 
Friday 

July  27. 


BU 

78 


Ask 


60 
46 
99 
80 
90 


62 
47 
101 
80% 
91 


Wtfk'a 
Range  or 
Last  Sate 


100»4  IOII2 
97I4 

94I2    95% 

96%  nil 

8912    90 

33% 

33 

160'  105 
80       86% 

75      

7b     Sale 
51      

30 

65        66 

115 


76 
92 


72 


94 


8412  Sale 


90     Sale 
8263  Sale 


M-N 
Q-  F 
M-  N 
M-  N 
M  N 
A  O 
A  O 
A  O 
A  O 
A  O 
A  O 
IW-N 
IW  N 
IW-  8 
A  O 
J  -   J 


.1991 

.1990 

,1940 

1940 

.1920 

.*I930 

.*193« 

.    1923 

.    1934 

.    1940 

.(J193'. 

1940 


Income  48        1990 

Cleve  Short  L  1st  gu  4  Ha.  .1901 
Col  Midland  Ist  gold  4s  1947 

Trnst  Co  certlfa  of  deposit. 
Colorado  A  Sou  Ist  g  48     .    1929 
Refund  A  FtI  4  48  .     1935 

Ft  W  A  nen  C  Ist  K  08  . 1!'2I 
Conn  A  Pas  RIvs  Ist  g  48.  1943 
Cuba  RK  111  .0  year  .5s  e  1952 
Del  Lai-k  A  Western— 

MorrlH  A  Ess  isl  gu  3  Hs.  20(1(1 

N  Y  I  H'k  A  W  Isl  Os 1921 

Con-<triictlori  ,Sh. 1923 

Term  A  lmi)rtive  48 1923 

Warren  lat  ret  eii  e.3  Hs.    200f) 


IW-  S 
J  J 
IW-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
IW-  3 
A  O 
A  O 
J  -  J 
IW-N 
A  -0 
F  A 
J  D 
J  D 
IW-  8 
IW  N 
J  J 
A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  J 
IW-N 
M-N 
J  J 
J  J 
J  -D 
J  J 
J  -D 
J  J 
J  J 
M  N 
M  S 
J  -  J 
IW-N 
•^  F 
Q  F 
J  J 
J       J 


Apr 
A  O 
J       J 

F     A 
IW    N 


97I2 

74        78 
93       94 

^4 

87%    88I4 

100% 

102      

101  102 
80       84% 

102  IO6I2 
10.5%  108 
IOOI4 
IOII4  102 
102    , 

96%' 

9513 

90I4  93% 
89  92% 
76       78 

* 79 

86%    8934 
86       96% 
10578  107 
104      


104 

106      100% 

100 

100      101'4 

*85  ' 
112%  113% 

88% 


104 

103 

105% 

105 

89 

9934 


Sale 


Sale 
Sale 


8OI4 

'70"34 
72% 
98 
6&I4 
96% 
97% 
97 


Sale 
90% 
71% 
8414 
98I4 
66 

103 

100 


Low  Hloh 
88%  Sepfie 

II3I4  ^eb  15 
597,  June' 17 
47  47 

99%  July'17 
80  80 

89%  89% 

102  Apr  17 
98%  June'17 


56 

64 

110 

88% 
94% 


94% 

9S 

99% 

8934 

3i 

35 
106 

87 

87 

76 

9764 

32 

64% 
112% 
100% 

84% 

70 

9«% 

97% 

83% 

92% 

90 

82 

84 

97% 

73% 

93% 

84 

88 

10334 

1(16% 
101 

90% 
104 
110 
100% 
100 
107 

97% 
10'2% 

90% 

97% 

75 

81 14 

86 

90% 
II7I4 
111 
109% 
104 
103% 
100% 
102% 
100 
IO4I4 
101% 
113% 

88 

104 
IO4S4 
11)7, 
111% 

89 

9934 
100 
100% 

8OI4 

87 

70% 

81 

98 

65% 

96% 

97% 

99»4 

97% 

59 

69 


60 
72 
114%  111% 

I    91 
96%    97 


no 

114% 

111 

110% 

118 

L01% 

103 

102% 

97 

I0fi% 

--  _  _ 

79V8 

8-2 

105 

107 

IO6I0 

72 

Sale 

72 
90 

:::: :::: 

90 



90 
26 



88 



---- 

65 
96 

65% 

68I4 

69 

83% 

84% 

84% 



99% 

101 

7434 
6534 

74% 
7434 
77% 

1 00-34 
85% 
83% 
97 

107% 
79 
90 
61 

"97% 

5% 

5% 

85 

78% 

100-34 

84 


81i< 

72 

76 


10518 
88 


57 
20 
99 

6% 


83% 

79 

74% 

73% 

84 
100% 

85% 

881  s 
102% 
107% 

94 


June'17 
July  16 
June'  15 

90 

33 
July'17 
Mar'I7 
June'17 
Jtme'17 

76 
Feb  '13 
Mar'17 

66-34 
Mar  17 
Apr  17 
Apr  17 
Nov  16 
Jan  '17 
Deo  '16 

85 
Feb  '16 

90 
84% 
July'17 
9734 
Mayl7 
94% 
84 
88% 
Jan  '1 
Jan  '17 

101 
Apr  17 
July'17 
June' 13 
July'17 
July'17 
Deo  16 
*July'17 
Dec  '10 
June'17 
Jan    17 

75 
Oct  16 
July'17 
May'17 
Jan  "17 
Jan  '17 
Apr  '16 
June'17 
*i)r  10 
July'17 
Oct  10 
July'17 
Juue'16 
Oct  16 
July'17 
Jan    17 

104 
Apr     17 
Deo    15 
Not  16 

89 

9934 
June'17 
Apr    17 

80% 
Mar'17 

71I4 
July'l/ 
May'17 

66 
June'l 
June'l 
Oct  1 
July'16 

59 

July  17 
112 

Apr     17 

97 
June'17 
N  o»  10 
102% 
Nov  1« 
Jan  17 
July'17 

72 
May'17 

May'17 

Jill-    !    . 

Mar'll 
Jul-,  ;4 
Jan    17 

69 
July'17 
hen    17 
Maf'17 
Feb    17 

74% 
June'17 
Nov'16 
June'  17 
July'17 
M  ay '  1 5 
Ji<  I  ■ 
July'17 
July'08 


57I4  June' 1 7 

18      July'17 

9733         9733 

7%  May'17 

6%       6%  May'17 

86%    86%         86% 

79    I    78%         79% 

101%  100.34  July'17 

9373     94      Ket. '•')« 


11 

03 


No 


Range 
Since 
Jan.  1 

Low     Uieh 


19 


20 


5 

79 

'14 

'14 
1 

28 


18 
16 


5973     6234 

45I4  53% 

I   99%  100 

I   80  89 

I   89  98 

102  102% 

98%  997g 

9434     99 


89  97% 

30%  33 

27%  35 

105%  107% 

8O34  90 

87  90 

76  90 


.32        41 

64%     73% 
112.T»  115% 

100%  10034 

84%    85% 


90       96% 


83%    96 


90 

82 

84 

97% 

73% 

93% 

84 

88 
10334 
106% 
IOOI4 

90% 
103 


96% 

98% 

96% 

107% 

821*8 

105% 

94% 

I02»4 

103'4 

106% 

104% 

95 14 

105 


100%   101% 
100       104% 

"97%  161% 


90%  98% 
97%  97% 
75       86% 


86        98% 
90%     96% 
116      118 
HI      HI 


104  105% 
16014  i62"3i 
"99%  103% 

113%  118% 


IO3I4  107% 
104%  10434 


84 
9934 
99% 
100% 
79 
85% 
69 
70 
98 
65 
90% 
97% 


9434 
108% 
M)0% 
100-38 

90 

85-34 

78% 

84 

98% 

74% 
102% 

97% 


55        62 
6334     75 

111  11834 
91  91% 
97      103 

111      118% 


2  IOII4  104 


82  82 

106  108 

70  77 

90  9634 

70  '96 " 


80%     82        80      .Iuly'17 

1(1413  107%  1041.  Julv'l7. 

98%  1 1(10  100    I 

93%     90%    Ofii?  July  1 7 

,102%  Feb  '03 


90  9fl 

69  8 1  % 

,84%  87 

IOOI4  101 

83%  87 

79  81 

74%  83-1)1 

73I2  73% 

100%  100% 

84         85% 

iri2N  102% 
100%  110% 


.57%     75 

18  .30% 

9.5%  102.34 

2I4      I7»4 

2  ll»4 

86%     96 

78%     873, 

r'0%  105% 


80        S8I4 
I    4I1  1071., 
2   100      1(12% 
90%     99% 


•  No  Drtoe  Prldar;  Utest  tUl  wee*.  «  Due  Jan.  4  Due  Aoilt..*  Due  May.  o  Due  Jane,  h  Due  July,  t  Due  Auir    a  Due  Got    o  Due  Nov    «  Due  Dec    i  Option  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  27. 


-.1955 
.1957 


Del  &  Hud  l8t  Pa  Dlv  78  ..1917 

UeKlHtered ...1917 

l8t  lien  eaulp  g  4>i8 1922 

Ist  4  ref  43 1943 

20-yoar  conv  5a 1935 

Alb  &  SusQ  oonv  ■S'Aa 1940 

Rensa  &  Saratoga  Ist  7s.. 1921 
Denv  4  K  Or  l3t  cons  g  4a. .  1930 

Oonsol  gold  4H3 1936 

Improvement  gold  53 1928 

let  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s...  1939 
Rio  Gr  Sou  1st  gold  4s...  19 10 

Guaranteed 1940 

Rio  Gr  West  lat  gold  43..  1939 

Mtge  &  coll  trust  4s  A_ .  1949 

Des  Moines  Un  Ry  1st  g  53.1917 

Det  &  Mack— Ist  Hen  g  4s. .  1995 

Gold  4s 1995 

DetRlvTun— TerTun4Ha  1901 
Dul  Mlssabe  &  Nor  gen  5S-.1911 

Dul&  Ironllange  l8t53 1937 

Registered 1937 

Dul  Sou  Shore  &  At!  g  Ss. . .  193  7 
Elgin  Jolict  &  East  Ist  g  53.1941 

Erie  1st  consolgold  78 1920 

N  Y  &  Erie  1st  ext  g  4a.  .  .  1947 

2d  ext  gold  53-- 1919 

3d  ext  gold  4Ms 1923 

4tli  ext  gold  59 1920 

6tti  ext  gold  4s 1928 

N  YLE&\Vl8tgfd7a-.1920 

Erie  1st  cons  g  4a  prior 1995 

Registered 1996 

Ist  consol  gen  Hon  g  43- 1996 

Registered - 1996 

Penn  coll  trust  gold  4a- .  195 1 
60-year  conv  4s  Series  A  1953 

do         Series  B 1953 

Gen  conv  43  Series  D- . .  1952 
Chic  &  Erie  1st  gold  53-.-19S2 
Clev  &  Malion  Vail  g  6a-. 1938 
Erie  &  Jersey  Ist  s  f  6s. 
Genessee  River  1st  s  f  63  _ 

Long  Dock  consol  g  6a 1935 

Coal  &  RR  1st  cur  gu  63.1922 
Dock  <Sc  Impt  1st  ext  5S-.1943 
N  Y  &  Green  L  gu  g  53-.  1946 
N  Y  Susq  &  W  lat  rel  5s- 1937 

2d  gold  4>^s 1937 

General  gold  53 1940 

Terminal  1st  gold  5s-..i943 

Mid  of  N  J  1st  ext  53 1940 

Wilk  &  East  1st  gu  g  5s--1942 
Ev&Ind  1st  cons  gug6s-.- 1926 
Evansv  &  T  H  lat  cons  63-.  1921 

Ist  general  gold  5s 1912 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  Ist  g  53...  1930 
Florida  E  Coast  Ist  4^3-- -1959 
Fort  St  U  D  Co  1st  g  4J^3-.194l 
Ft  Worth  &  Rio  Gr  1st  g  48.1928 

GalvHous&Hen  lat  53 1933 

Great  Nor  C  B  &  Q  col!  43. .1921 

Registered 61921 

lat  &  ref  4)^3  Series  A.. .1961 

Registered 1961 

etPauIM  &  Man  4a 1933 

lat  consol  gold  63 1933 

Registered 1933 

Reduced  to  gold  4^3.1933 

Registered 1933 

Mont  ext  Ist  gold  43-. .1937 

Registered 1937 

Pacific  ext  guar  43  £..-1940 
E  Minn  Nor  Dlv  lat  g  4a.  1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  63 1937 

Registered 1937 

1st  guar  gold  5g 1937 

Win  &  S  F  1st  gold  5a- .  1938 

Green  Bay  &  W  deb  ctfa  "A" 

Debenture  ctfs  "B" 

Gulf  <feS  I  Ist  ref  &  tg53--S1952 
Hocking  Val  lat  cons  g  4>^8-1999 

Registered 1999 

Col  4  H  V  lat  ext  g  4s-..19-tS 

Col  &  Tol  lat  ext  43 1955 

Houston  Belt  &  Term  Ist  53.1937 
Illinois  Central  Ist  gold  43..  1951 

Registered 1951 

IstgoldSHa 1951 

Registered iQr,! 

Extended  1st  gold  3>4s-..1951 

Registered ..1951 

Ist  gold  3a  sterling 1951 

Registered 1951 

Collateral  trust  gold  43 1952 

Registered 1952 

1st  refunding  4a 1955 

Purchased  lines  3Hs 1952 

L,  N  O  &  Texas  gold  4a...  1953 

Registered 1953 

Cairo  Bridge  gold  4a 1950 

Litchfield  Div  Ist  gold  33.1951 
Loulsv  Dlv  &  Term  g  3^3.1953 

Registered ..1953 

Middle  Div  reg  5a 1921 

Omaha  Div  Ist  gold  3s-..1951 
8t  Louis  Dlv  &  Term  g  3a- 1951 

Gold  3HS-- ..1951 

Registered 1951 

Sprlngt  Dlv  Ist  g  3>4a-.-1951 

Weatern  llnea  lat  g  4a 1951 

Reglatered 1951 

Bellev  &  Car  1st  6a 1923 

Carb  &  Shaw  lat  gold  43..  1932 
Chlo  St  L  &  N  O  gold  53..  1951 

Registered 1951 

Gold  3Ha 1951 

Registered 1951 

Joint  1st  ref  53  Series  A. 1963 

Memph  Div  1st  g  4s 1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  43--1931 

Ind  III  &  Iowa  1st  g  4s 1950 

Int&  Great  Nor  1st  g  63 1919 

James  Prank  &  Clear  1st  4s- 1959 
Kansas  City  Sou  l3t  gold  3s-1950 

Registered 1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Term  Ist  43...  1960 
Lake  Erie  &  West  1st  g  53..  1937 

2d  gold  53 -1941 

North  Ohio  Ist  guar  g  5a- .  1945 
Leh  Val  N  Y  1st  gu  3  4J^8-.1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  48-. 2003 
General  cona  4i^s     .2003 


M-  S 
M-  S 
J  -  J 
M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
P- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 


Bid 

100 


PrUe 
Friday 
July  27 


Ask 


9712 
9OI4 
97 

7812 

1007» 

7112 
7014 

78 

5978 


9934 

93 

99I2 

7918 

'721! 

7812 

80 
Sale 

95 


68I4 
5834 


6912 
59I2 


85 
101 
9734 


Sale 
103 
104 


86 

102' 
95'4 
9818 
95 
9812 
8534 

IO212 
7912 


90 
102 
107 

98l2 
1001 
100 


109^8 
8II2 


61 

'ss* 

5312 

5478 
66 
99I8 
96 


114 

99I8 
IO212 

96 

8212 


Sale 

73 
Sale 

56 
Sale 

681; 
IO212 

105 
105 


WeeVt 
Range  or 
Last  Sale 


907s 

"6884 


97 
7618 


105 
67 

iof 


89       93 


9618 
95^8 
9534 


88 

Sale 
97 
98 


9414 
120 
114 
9612    99 


9OI2 
11018 


8  I2 
89 


99 
92I4 


87     , 
IO3I2 
112 


IOOI4 
lOlig 

70 

1034 

'82"" 


79I2 
III4 
8212 
83 


8II2 

7514 

'95' 
9134 
79 
73 

*73" 


8712 

"92' 
98 
93 
90 

'81 


Low 
101 
lOl's 

9712 

91^8 

98 

79 
U278 

72 

70 

78 

50'4 

37 

6II4 

38 

69 

59 12 

9812 

82 

75I2 

85 

IO5I3 
100-34 
IOHI2 

94 
104 
10518 

9812 
IOII4 

971 2 

99I2 

9434 
IO7I2 

8OI1 

84 

61 

73 

88 

5412 

54I2 

60"8 
lOOis 
1007g 
103 
103 
1123, 
100 
IO212 
IO212 
IOOI2 
IOOI4 

74 
108 
108 

67 

2SI2 
IOOI2 

8518 
108 

95 

90 

92 

69I4 

8512 

957s 

9573 

9534 

90 

95 
115 
118 

97 12 
102 12 

91 

95I2 

85I2 

86I4 
10838 
113 
I36I4 
10478 

10934 
09S4 
1114 

80 

80 

9734 

88 

88 

9018 

96I4 

72 

8512 

83 

80 


...    9OI4 


8478 

83 

8II2    82 
84 

84     ... 

61      ... 

72I2    78% 


9934  .. 
61      -- 
62I4     6912 
75I8    78 


80     

79lg  .. 


10734 

86     .. 
97I2  -- 


72      


93I8    95 
77       90 


83       90 

8II4 

95  97 
8212  90 
62       64 


8238    8212 
8334  Sale 

9612 

76I4    83 

10018 

96       981 

96     

83I2  Sale 
90       97 


lill/h 
Aor  '17 
Mar- 17 
Juno' 17 

91^8 

99 
July'17 
Deo  '16 

73 
July'17 

78 

5978 
Nov'lO 
Apr  '11 
July'17 

69 
July'17 
Mar' 1 7 
Doo  '16 
July'16 

85 
Feb  '17 
Apr  '17 
Mar'OS 
Jan  '17 
Jan  '17 
May' 17 
Mar'i7 
Juno' 16 
June' 17 
July'17 
Nov'15 
Deo  '16 

8OI2 
Doo  '16 

62 
June' 16 

881, 

5412 

5538 
July'17 
June' 17 
Jan  '17 
July'17 
June'17 
Juiy'17 
June'17 
July'17 
Mar  17 
Jan  '17 
Deo  '06 
Nov'17 
Jan  '17 
Jan  -17 
Juiio'17 
Jan  -17 
June'17 
June' 17 
Nov'U 
June' 12 
July'17 
Aug  '10 
Feb  '17 
June' 16 

96ld 
Julylf 
July'17 
June' 16 
May'17 
Apr  '17 
Apr  '17 

971 
May' 16 
June'17 
Mar'16 
Nov'15 
July'17 
Jan  '17 
June'17 
May'06 
.May'17 
Aug '16 
Deo  '16 

III2 
June'17 
July'17 
Jan  '14 
Feb  '17 
N0VI6 
Apr  '17 
July'17 
Aug '15 
Mar'17 
Nov'15 
June'17 


2 


Ranee 
Since 
Jan.  1 


No.  Lou)    mgfi 

101     I0112 

lOUs  lOIij 

9712  IOII4 

88       991 2 


18 


I 

30, 


19 


13 

1 

57 


226 


10 


9512  107 
79       8938 


70U  80 

76  91 

78  90 

4912  68 


38  38 

08  8434 

59  7412 

98l2  9812 


85       93 
IO4I4  10518 
IOOI2  104 


94  94 
104  104 
1047g  IO9I2 

9812    9912 


9758  IOOI2 
99I2  IO2I2 


78I4    87I4 


60       7312 


88 

5214 

52 

65 

lOOig 
10678 
103 
104 

11238 

100 

IO2I2 

101 

IOOI2 


90 

68I4 

6878 

84 
109 
10078 
109 
IO7I2 
1123s 
100 
10614 
IO2I2 
IOOI2 


10018  108 

107      108 

6/        81 

28I2     2812 

100     102 


90       96 


69I4    6914 


9538  97 
9514  99 
93     101-34 


93  99 
115  121 
118  118 

9553  IO512 


91       9818 


86I4    98 

108-18  10838 
113     12478 


10478  II5I2 


101?    1512 

80       86I2 
80       9334 


80     July' 09 


8518 

95I4 

8478 

85% 

8II2 

84 

89 

74 

7618 

83 
192 

72I2 

71 

69 

80 

80% 

84% 

92 
II7I2 

90 
107% 
114 

90 


May'17 
Sep  '12 
Juiy'17 
Jan  '17 
Juiy'17 
May'14 
Apr  '17 
Feb  '14 
May'17 
Aug '12 
June' 16 
Jan  '17 
Mar'17 

69 
June' 16 
Nov'16 
May'17 
Nov'lO 
May'lO 
Jan  '17 
Oct  '16 
Feb  '11 
Oot  '09 


9312  9378 

88     Apr  '17 


81 
89 
94% 

8212 
60% 
63 
8212 
82 
95 
80% 
8978 
96 
IOII4 
8312 
9578 


June'17 

Apr  '17 

July'17 

June'17 

June'17 

Oot  '00 

8212 

83 

95 

Feb  '17 

Mar'17 

June'17 

Jan  '17 

83I2 

9578 


25 


88       88I4 


90       9018 
96I4    9934 


S5I2    8512 

'so'  'so" 


85       92 


8478    95 
85%    8558 
8II2    897s 


89       9484 
7618  'is" 


7212    72I2 
71        71 
69       8712 


845g    84% 
'90"  '90" 


93     IO212 
88       88 


81       9512 
89       9412 
94I2  100 
8212    93 
6058    7H2 


8II2  91 
82       9OI2 

95  101 
80%  83 
8978    90 

96  102 
IOII4  IOII4 

8312    9II2 
'^578  102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  27. 


Leh  V  Term  Ry  Ist  gu  g  58..  1941 
Registered 1941 

Leh  Val  Coal  Co  let  gu  g  58.1933 

Registered 1933 

l8t  Int  reduced  to  4s 1933 

Leh  ANY  Ist  guar  g  43 1945 

Rcglsterc-d ...1945 

Long  Isld  lat  cons  gold  58.. A1931 

lat  consol  gold  4s hlU'il 

General  gold  4a 1938 

Ferry  gold  4^8 1922 

Gold  4s .a. 1932 


Unified  gol'diall. "Ill"  1949  M 


J  - 
M- 
M- 

M- 

A- 
.M- 

Q- 
M- 
J  - 
M- 
J  - 
J  - 
M- 
J  - 
M- 
J  - 
J  - 
F  - 
M- 
M- 
M- 
J  - 
M- 
J  - 
A- 
M- 
952  J 


931 

19 

:931 


130 
946 
1921 
980 
.955 
946 
931 
987 
985 
945 


Debenture  gold  5s 1934 

20-year  temp  deb  5s  .. 

Guar  refunding  gold  4s „.„ 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5s.  1935 

N  Y<t  RB  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  53.01932 
Louisiana  &  Ark  Ist  g  5s...  1927 
Louisville  &  Nashv  gen  68..  1930 

Gold  OS 1937 

Unified  gold  43 1940 

Registered 1940 

Collateral  trust  gold  58 19 

EU&  Nash  1st  g  6s 19 

L  Cin  &  Lex  gold  4)^3.. .19.,. 

N  O  &  M  Ist  gold  63 1930 

2d  gold  6s 19 

Paducah  &  Mem  Dlv  43.. 
at  Louis  Div  l8t  gold  63-. 

2d  gold  3s 

Atl  Knox  &  cm  Dlv  4s... 
Atl  Knox  &  Nor  Ist  g  5s.. 
Hcnder  Bdge  1st  s  f  g  6s-. 
Kentucky  Central  gold  4s. 
Lex  &  East  Ist  50-yr  5s  gu 
L  &  N  &M  &  M  1st  g  4  Hs 

L  &  N-Soath  M  joint  4s 

Registered /li952|Q- 

NFla  AS  l3tgug5s 1937IF- 

N<&CBdgegengug4Hs.l945  J  - 

Pensac  &  Atl  1st  gu  g  63.  .  192 1 1 F  - 

8  4  N. 41a  cons  gug  53. -.1936  ;F- 

Gen  cons  gu  50-year  53.1963  A  - 

L4  Jeff  Bdge  Co  gug  43.. .1945  M- 

Manila  RR— Sou  lines  43. ..1936  M- 

Mex  Internat  Ist  cons  g  43.  .  1977  M- 

Stamped  guaranteed 1977  M- 

Mldiand  Term— 1st  s  f  g  53.1925  J  - 
Minn  &  St  L  Ist  gold  7s..      1927  i  - 

Pacific  Ext  1st  gold  63 1921  A- 

1st  consol  gold  5s 1934  M- 

1st  &  refunding  gold  4a  1949  M- 
Ref  &  ext  50-yr  5s  Ser  A..  1962  Q  - 
Des  M  &  Ft  D  Ist  gu  43.. 1935  J  - 
Iowa  Central  1st  gold  5S-.  1938  J  - 

Refunding  gold  43 1951  M- 

MStP&SSMcong4sintgU-1938  J  - 

1st  Chic  Term  s  f  43 1941  M- 

M  S  S  M  4  A  Ist  g  4s  int  gU-'26  J  - 
Mississippi  Central  1st  53-- -1949  J  - 
Mo  Kan  4  Tex  Ist  sold  4s- .  1990  J  - 

2d  gold  4s-.- JI1990  F  - 

Ist  ext  gold  5s 1944  M- 

Ist  4  refundiiig  43 2004  M- 

Gen  sinking  fund  4Hs--_1936  J  - 
St  Louis  Dlv  1st  ref  g  4s-  2001  A  - 
Dall&  Waco  Ist  gu  g  5S-.  1940  M- 
Kan  City  &  Pac  1st  g  4S-.1990  F  - 
Mo  K  4  E  1st  gu  g  53...  1942  A  - 
M  K  4  Okla  1st  guar  53. .1942  M- 
M  K  4  T  of  T  Ist  gu  g  53  1942  M- 
Sher  Sh  4  So  Ist  gu  g  53..  1942  J  - 
Texas  4  Okla  1st  gug  5s-.  1943  M- 
Missourl  Pacific  (reorg  Co) 

Ist  4  refunding  5s  wh  Iss  1923  .. 
1st  4  refunding  5s  wh  Iss  1926  -. 
1st  4  refunding  5s  wh  Iss  1965  .. 

General  4s  when  Issued 

Missouri  Pac  Ist  cons  g  6a..  1920  M- 
Trust  gold  5s stamped-. .01917  M- 
1st  collateral  gold  53...     1920  F - 

Registered 1920  F  - 

dO-year  gold  loan  43 1945  M- 

Ist  4  ref  conv  53 .1959  M- 

3d  7s  extended  at  4%.  1938  M- 
Boonv  St  L  4  S  1st  53  gu.l951  F  - 
Cent  Br  Ry  1st  gu  g  4s-    .1919  F  - 

Cent  Br  UP  1st  g  4s 1948  J  - 

Leroy  4  C  V  A  L  1st  g  5s.  1926  J  - 
Pac  R  of  Mo  1st  ext  g  4s.   1938  F  - 

2d  extended  gold  5s 1938  J  - 

St  L  Ir  M  4  S  gen  con  g  53.1931  A  - 
Gen  con  stamp  gug  5s-.  1931  A- 
Unlfled  4  ref  gold  43...  1929  J  - 

Registered 1929  J  - 

RIv  4  G  Div  1st  g  43     .  1933  M  - 

Verdi  V  I  4  W  Ist  g  53.. .1926  M- 

Mob  4  Ohio  new  gold  6a         1927  J  - 

lat  ext  gold  69 ftl927  Q- 

General  gold  43 1938  M- 

Montgomery  Div  1st  g  53.1947  F  - 

St  Louis  Div  5s .1927  J  - 

St  L  4  Cairo  guar  g  43 1931  J  - 

Nashv  Chatt  4  St  L  Ist  5S-.I92S  A  - 

Jasper  Branch  1st  g  6a-..  1923  J  - 

Nat  Rys  of  Mex  pr  lien  4HS.1957J  - 

Guaranteed  general  43 1977  A- 

Nat  of  Mex  prior  lien  4 >^ a..  1926  J  - 

Ist  consol  43 1951  A- 

N  O  Mob  4  Chic  lat  ref  53.  .  1960  J  - 
New  Orleans  Term  Ist  48.  1953  J  - 
N  O  Tex  4  Mexico  1st  6s.. .1925  J  - 
Non-cum  Income  5s  A  .  1935  A  - 
N  Y  Cent  RR  conv  deb  6s-.1935  M- 

Consol  4s  Series  A 1998  F  - 

Ref  4  imp  4H3  "A" 2013  A  - 

N  Y  Central  &  H  R  g  3^3.. 1997  J  - 

Registered 1997  J  - 

Debenture  gold  4a 1934  M- 

Registered ...1934  M- 

Lake  Shore  coll  g  3)^3 1998  F- 

Registered 1998  F- 

Mloh  Cent  coll  gold  3  Hs.  .  1998  F  - 

Registered 1998  F- 

BattleCr4  3tur  l3tgu33-19S9  J  - 
Beech  Creek  1st  gu  g  43..  1936  J  - 

Registered 1936  J  - 

2d  guar  gold  5s 1936  J  - 

Registered 1936  J  - 

Beech  Cr  Ext  Ist  g  3^3.61951  A  - 

Cart  4  Ad  1st  gu  g  4s 1981  J  - 

Gouv  4  Oswe  1st  gu  g  53.1942  J  - 
Moh  4  Mai  1st  gu  g  4s. ..1991  M- 
N  J  June  R  guar  1st  48.. .1986  F  - 

N  Y4  Harlem  g3^s 2000  M- 

N  Y  4  Northern  1 9t  a  .Ss   1 923  A  - 


fcr 


A- 
A- 
J  - 
J  - 
J  - 
M- 
M- 
Q- 
Q- 
J  - 
M- 
J  - 


PriM 
Friday 
July  27. 


Bid 

10218 


Ask 
112 


IO3I8  Sale 


90 


85 


99I2  105 

90 

—  ■■  —  — 

85I4 



9834 

88 

98 

8018 

81 

7912 

83 

__ 

85 

96 



9612 

104>8 

90 

-  -  _  - 

91 

noi2 

111 

10014 

10934 

90% 

91l!> 

9012 

991,, 



10338 

._ 

94 

100 

106 

nil? 

10012 

80 

87 

lOUs 

66I4 

60ls 

82 

8418 

101 

105% 



79 

83 

98% 

9912 

94 

97 

7612 

80 

99 
*89 

'98I4 


101-34 

i08i« 

105 

102% 


Week's 
Range  or 
Last  Sale 


Low 

114 

113 

103% 

105 


High 
Feb  '17 
Mar'17 

103% 
Oot    13 


87     Apr    17 


100 

94% 

85% 

90 

99% 

89 

9578 

80% 

85 

95 
103% 
103 
100 

86 

110% 
102% 

90% 

96% 
100% 
103% 

97% 
112% 
104% 

90% 
104 

60% 

83 

l08-'4 
105 

84 

9878 
101 

81% 

95 
100 

97% 
10834 

98% 
100% 


June'17 
Juue'18 
Feb  '17 
July'17 
Oot  '06 
.May'17 
Feb  '17 
80% 
June'17 
Jan  'II 
Apr  '17 
Feb  '17 
Aug '  16 
July'17 
July'17 
May'17 

91 
Jan  '17 

100% 
June'17 
June'17 
Mar'17 
Feb  '17 
Apr  '17 

104 
May'17 
June'17 
Jan  '17 
June'17 
May'17 

9878 
Oot  '16 
May'17 
Feb  '05 
June'17 
May' 16 
Nov' 16 

98% 
June'17 


No. 


19 


Rang* 
Sinu 
Jan.  1 


Loto    High 
113%  114 
113     113 
102%  106% 


87   90 


100  106 


85 
90 


89 
90 


85%  89 

957g  98% 

797g  81 

85  90% 


103      103% 
103      103 


85 

110% 
102% 

90% 

96% 
100% 
103% 

97% 
112% 
104% 

89% 
103% 

60 

82 
10834 
105 

81 

97 


94% 
113% 
107 

9734 

96% 
106»4 
103% 
103 
114% 
104% 

90% 
106 

73% 

91% 
10834 
105 

85% 
10834 


80%    813g 


100     100 


3     98%  109 
...100     103% 


72     .... 

79     Apr '17 

'77'  Mar'lo 
75     Nov'lO 

79 

81% 

85      

108% 

91%  June'17 
113%  Dec  "16 
10338  Oot  '16 
82%  July'17 
48           49 
45     June'17 
60     Feb  '15 
86%  June'17 
48%  July'17 
88%         88% 
92     Jan  '17 
95     Apr  '17 

95  Dec  '16 
68            69 
39%         39% 
2678  July'17 
5058  July'17 
34%  June'17 
40     Nov'16 
69%  Apr  '17 
70%  Mar'17 
55     July'17 
76           76 

58  July'17 
51     Deo  '16 
45%  Feb  '17 

94%        9534 

91%           9178 

90           91 

59%         61 

100%       100% 

106     May'17 

103  Jan  '17 

'60  '  Juiy'l7 
60%  Apr  '17 
82     Apr  '17 

100  Feb  '13 

67  Aug '16 
77%  Dec  '13 

110     Mar'05 
92%  Dee  '16 

100-34  Apr  -17 
97%         97% 

102      Julyl4 
7758         79 
807s  Oct  '17 

6978           6978 

78     Sep  '15 
106%  July'17 
109     Feb  '16 

68  68 

•  93     July'17 
89     Deo  '15 
84     May'17 
102          102 
110%  Mar'17 
30     May'17 
35     Aug '16 
9678  Feb  '13 
30     Oot  '16 

59  Deo  '16 
70      July'17 

96  Juiyi7 
46%  July'17 

10334       10434 
78            78 
93%         94 
78-34           7834 

78%  June'17 
85%         86 
92     Deo  '16 
70%         70% 
7634  Mar'17 
70            70 
75     Mar'17 

"96%  Apr'!? 
95-34  Nov'16 

104  May' 16 

'89*  Nov' 16 

"94"  Mar' 16 
89%  Feb  '16 
80     May' 17 

101  June'17 



91% 

91% 

8878 

47       4878 
40%    55 

"13 

82% 

47 

45 

41% 

64 

617« 

83       86% 

47        48% 
88       88% 

'93%  "94% 
94 

"21 

86% 

46 

8778 

92 

95 

95 
63 
97 
92 
9834 

68       69 
39%    41 
27%    29 
4958    53 
31%    34% 
40 

15 
11 

67% 
37% 
26% 
50% 
34 

78% 

54% 

31 

69% 

45 

6634 

6834 

60       62 

72       7834 
52%    56% 
45 

"lo 

69% 

70% 

55 

76 

54 

69% 

71 

79 

85 

80 

3978 

94%    9534 
91%  Sale 
90     Sale 
59%  Sale 
100%  101 

IIII  'so' 

16 
6 

16 

613 

3 

45%    49 

93%    9934 

91        98% 

90       95 

58%    68% 

100      106% 

106      106% 

101%  103 

'55"%  '60  " 
60       61 
80       82 

*65      

60     



84     -.    . 

10158 

97%  Sale 

—4 

100%  10134 

97     103»4 

79     Sale 

12 

7534 

86 

70%    72% 
90       94 

1 

69% 

84 

109% 

102%  104 



106%  114% 

68     

101 

..   -    92 

1 

68 
93 

785g 
93 

8778 

102     

101% 

.... 

84       9134 
101%  108 

28     



30 

30 

' 70 

96%    98 
45       4878 

10378  Sale 
76%    78 
92%    9334 
7834  Sale 

79 

853s  Sale 

"34 

1, 
12' 

1 

"§8 

68       72 
94       99% 
35       49 
IO3S4  113% 
76%    8834 
89        9834 
78%    867s 
78%     8578 
85       94% 

72       73'% 

6978 

70 

'63'%  -"III 
89%    95% 

7 
'"I 

70 
76% 
70 
75 

'96'% 

81 
80 
80% 
80 

'97' 

*93     

'7'o"  '84'% 



89      

80% 



fnn'ss  II"! 



80 
101 

81% 
102% 

'  No  price  Friday;  Utiur,  o.i  aa J  assod  tlild  weoli.     <»DuoJ.ia,     .^  Due  tOD,  ;/ Due  June,     i!i  Due  July.     »  D-ue  ocl.     «  Option  Sale. 
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BONDS 

N.  Y,  STOCK  EXCHANGE 
Week  ending  July  27. 


Price 

Friday 

Julv  27. 


M-  S 
Q-IW 
J  -  J 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
J  -  J 
i  -  J 
M-N 
J  -  J 
F-A 


80 
62 
70 
90 


86 

"7II2 


9612    97 
79     Sale 
79       8OI2 
92     Sale 
9OI2  Sale 


100     

97     

95     

108     

107     

9934 

9912 


84l8  ... 


72  ... 
tih  80 
82       82% 

88 

86       87 

7334 

8212  Sale 
81^8 


9612 
941s 


97I2 
95 


62 

58     

5812  09 
56  58 
96     Sale 


7712 


82 


80 


74I2 


90I4 

55I2    55'8 


N  Y  Cent  &  H  R  RR  (Cob.)—  Bid  AsK 

N  Y  &  Pu  1st  coua  gu  g  4a  1993  A-O      79       89 

Pine  Creek  reg  guar  63 1932  J  -  O    108     

R  W  &  O  con  1st  ext  5S..A1922  A-O     10038  102 
RW&OTRl3tgUg53.-1918  IH-N       90 
Rutland  Ist  con  g  4>i3-..1941  J  -  J 
Og  &  L  Cham  Ist  gu  43  gl948  J  -  J 
Rut-Canada  Isl/gug  43.1949  J  -  J 
8tLawr&Adlrlat''g5s---1996  J  -  J 

2d  gold  63 1996  A-O 

Utlca  &  Blk  Rlv  gu  g  4s.. 1922  J  -  J 

Lake  Shore  gold  3H3 1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4s 1928  M-  S 

25-year  gold  43.. 1931  IW-N 

Registered 1931  M-N 

KaA&Qlilstgucos.--193S  J  -  J 

Mahon  C'l  RR  let  53 1934  J  -  J 

Pitts  &  L  Erie  2d  g  33--.al92S  A-O 
Pitta  McK  &  Y  Ist  gu  6s..  1932  J  -  J 

2d  guaranteed  6s 1931  J  -  J 

McKees  &  B  V  1st  g  63.1918  J  -  J 

Michigan  Central  5a 1931 

Registered 1931 

4a 1940 

Registered 1940 

JL&3  1st  gold  3Hs--. 1951 

Ist  gold  3,^3 1952 

20-year  debenture  48...  1929 
N  Y  Chic  &  St  L  1st  g  4s.  - 1937 

Registered ..1937 

Debenture  4a 1931 

West  Shore  lat  4s  guar.. .2361 

Registered 2361 

NYC  Lines  eq  tr  5S-.  1916-22 
EQuip  trust  4 Hs-.  1917-1925 
N  Y  Connect  1st  gu  4  V^a  A. .1953 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947  M-  S 

Non-conv  deben  33^3 1947  IVl-  S 

Non-conv  deben  S^a 1954  A-O 

Non-conv  deben  4s 1955  J  -  J 

Non-conv  deben  la 1956  M-N 

Conv  debenture  3 Hs 1950  J  -  J 

Conv  debentui-e  63 194S  J  -  J 

Cons  Ry  non-conv  4a 1930  F-A 

Non-coQv  deben  43 1954  J  -  J 

Non-conv  deben  4s 1955  J  -  J 

Non-conv  deben  4a 1956  A-O 

Non-conv  deben  ts 1950  J  -  J 

Harlem  R-Pt  Choa  Ist  43.1954  M-N 
B&N  Y  Air  Line  1st  4s..  1955  F-A 
Cent  New  En«  1st  gu  43..  1901  J  -  J 

Hartlord  St  Ry  Ist  4s 1930  M-  S 

Houaatonlc  R  eons  g  os.. .  1937  M- N 

Naugatuck  RR  Ist  43 1954  M-N 

N  Y  Prov  &  Boston  43.. .1942  A-O 
NYWches&B  lst8erI4H3'46  J  -  J 
NH&Derby  cons cy  5s. -1918  M-N 
Boston  Terminal  1st  4s...  1939  A-O 

New  England  cons  53 1945  J  -  J 

Consol  48 1946  J  -  J 

Providence  Secur  deb  4s..  1957  M-N 
Prov  &  Springfield  1st  oa.l922  J  -  J 
Providence  Term  Ist  4s...  1956  M-  3 
W&ConEasH3t4H3.--1943  J  -  J 

N  YO&  Wref  1st  g  4s (^1992  M-  S 

Registered  $5,000  only..ffl992  M-  S 

General 43 1955  i  -D 

Norfolk  Sou  Ist  &  ret  A  5s..  1961  F-A 

Nort  &  Sou  l3t  gold  5s 1941  M-N 

Norf  &  West  gen  gold  63 1931  M-  A 

Improvement  &  ext  g  63..  1934  F-A 

New  River  1st  gold  63 1932  A-O 

N  &  W  Ry  1st  cons  g  4s. .1996  A-O 

Registered 1996  A-O 

Dlv'l  1st  lien  &  gen  g  43.1944  J  -  J 

10-25-year  conv  4s 1932  J  -D 

10-20-year  conv  4a 1932  M-  S 

10-25-year  conv  4KS... 1938  M-  S 

PocahC&CJolnt43...1941  J  -D 

C  C  &  T  lat  guar  gold  5b.  .  1922  J  -  J 

Sclo  V  &  N  E  1st  gu  g  43. .1989  M-  N 

Nor  Pactfle  prior  lien  g  4s...  1997  Q  -  J 

Registered 1997  Q-  J 

General  lien  gold  Ss a2047  Q-  F 

Registered a2047  Q-  F 

St  Paul-Duluth  Dlv  g  48..  1990  J  -  D 

St  P  &  N  P  gen  gold  03...1923  F-A 

Registered  certitlcates..  1923  Q-  A 

St  Paul  &  Duluth  1st  53_.1931  F  -  F 

2d  53 1917  A-O 

Ist  consol  gold  4s 19^8  J  -D 

Wash  Cent  Ist  gold  43 1948  Q  -  M 

Nor  Pac  Term  Co  Ist  g  63..1933  J  -  J 
Oregon-Wash  Ist  &  ref  4s...l961  J  -  J 

Pacific  Coast  Co  ist  g  5s 1946  J  -D 

Paducah  &  Ills  Ist  3  f  4H8-.1955  J  -  J 
Pennsylvania  RR  1st  g  4a. . .  1923  ivi  -  N 

Consol  gold  58 1919  M-  S 

Consol  gold  4s 1943  M-N 

Consol  gold  43-. 1948  M-N 

Consol   4H8 1960  F-A 

GeneraUHs 1965  J  -D 

General  4J^3  (wh  l3S)Junel  "65 

AUeg  Val  gen  guar  g  4s...  1942  M-  S 
DRRR&B'ge  1st  gu  4s  g.  1936  F-A 
PhllaBalt&  W  1st  g  4s. -.1943  M-N 
Sodus  Bay  <fe  Sou  1st  g  58.1924  J  -  J 
Sunbury  &  Lewis  Ist  g  43.1936  J  -  J 
U  N  J  RR  &  Can  gen  48-. 1944  M-  S 
Pennsylvania  Co — 

Guar  1st  gold  4>48 1921  J  -  J 

Registered 1921  J  -  J 

Guar3^3ColltrustregA.1937|M-  S 
Guar  3  Hs  coll  trust  ser  B.1941  F-A 

Guar  3^3  trust  ct  (3  C 1942  J  -D 

Guar  3  Hs  trust  ctfsD 1944  J  -D 

Guar  15-25-year  gold  4s. .1931  A-O 
40-year  guar  4s  ctfs  Ser  E.1952iM-N 
cm  Leb  A  Nor  gu  4a  g 1942  iM-  N 


Week's 
Range  or 
Last  Sale 


^1 


Low        Higb 

90     Apr  '17 

113     May'15 

10112  June'17 

lUOU  Feb  '17 

90     Apr  '17 

7058  Apr  •  17 

92     June'09 

101     Nov'16 

103     Nov'16 

9712  July' 16 


79 

78 

92 

89^8 

95 


79 
78 
92 
91 
Nov  16 


IO412  Deo  "15 
103  May"17 
13018  Jan  '09 
12314  Mar'12 


IO6I4  Aug '16 

105     July'16 

98     Apr  '12 

87  Feb  '14 
90  June'08 
7978  July' 17 
83  July' 17 
8934  June' 17 

88  June'17 
79      Mar' 17 
S2i8         83 
81^8         81"8 

IOOI2  Jan  '17 
98%  Ju!y'17 
9418  July'17 


102 


57 

■fsis  II" 

SO     

67     Sale 


*73i8    80 

7578 

9658    9712 
11278  --- 

llOis 

109I» 

88     Sale 


86 

119" 
119 

87 
995g 

86       86I2 
8818  Sale 


893s 


Cl&Mar  I3tgug4}^s...l935  M-N 
Cl&Pgengu4H3  8erA..1942  J  -  J 

BerlesB.. 1942  A-O 

Int  reduced  to  3H8-.1942  A-O 

Series  C  3Ks 1948  M-N 

Series  D  3Hs 1950  F  -  A 

Erie  &  Pitts  gug  3^8  B.. 1940  J  -  J 

SeriesC .1940  J  -  J 

Gr  R  A  1  ex  1st  gu  g  4V^8.1941  J  -  J 
Ohio  Connect  Ist  gu  43...  1943  M-  S 
Pitta  Y  A  Ash  1st  cons  5a.l927  M-  N 
To1WV&Oku4H8A...1931  J  -  J 

Series  B  4^8 1933  J  -  J 

Series  C  49 1942  M-  S 

PCC&StLgu4H9  A.. .1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar.. ..1942'm  N 

Scries  D  43  guar 1945IM-N 

Serips  R  3H3  Tiiar  Bom.in4!)  F-A 


6212  Sale 
*61     

83       9OI2 
104     .. 


10558  .. 
9934 


83 
*75 
110 

78 


84 

80 

11034 

82 


95 

94       997, 
9912  Sale 

IOII2 

9418 

9258  Sale 

10158  Sale 
9458  Sale 
94I2  Sale 
9012    96^8 
95 
92 
98 
86 
93 


9978 


9712 

99  ... 
8212  ... 
8214  84 
80  ... 
78  85-34 
89  96 
8218  .-- 
86  90 
92l8  .-- 
9978  --. 
•9978  ... 

*86S4 

•86'4 

"83'  "85 

83     

9018 

94     

IOOI4 

93I8    97 

9318 

85     ... 

102 

98 

96  ... 
9OI4  ... 
soil  -.- 


7953  Sep  '16 
71  Nov'16 
Deo  '  17 
July'17 
July'17 
July'17 
9714 
Jan  '17 
91i2Jan  '12 
7912  Apr  "16 


No. 


22 
158 


Range 
Since 
Jan.  1 


LotD    Higb 
8978    94 


9978  10434 

IOOI4  IOOI4 

90       90 

7058     7058 


79 

7 


80  80 

8818  Apr  '17 
74     Apr  '17 


IO5I2  May'15 

87  July'14 

88  Aug '13 
55I2        5512 

107     Aug  '09 


99I2  Mar'12 
57  Apr  "16 
9978  Deo  '14 
83%  Feb  '14 


67  67 

9212  June'12 
79  Mar' 17 
7778  June'17 
9OI2  June'17 
11278         11278 

122     Nov'16 

120I2  Nov'16 

88  SSI2 

9412  Deo  '16 

86  86 

12378  May'17 

II7I4  May'17 

12058        12058 

8714         87I4 

103     Sept  16 

86  86 

88  SS's 

88I2  May'17 

6212        63 

6II4  June'17 

9158  May'17 

10434  June'17 

109i2  0ot  '15 

107     Oct  '16 

100     Jan  '17 

8878  Mar' 17 

86I2  Deo  '16 

110      July'17 

79  SO 

95     Apr  '17 

10018  Feb  '17 

9912         99I2 

IOII2  July'17 

95     July'17 

92'>s         9258 

IOII2        10158 

94I2  9478 

94I4         95 

9712  Feb  '17 

8412  Sep  '16 

9334  June'17 

102     Jan    03 


10 


25 


77  8734 

78  87 
9138  97I2 
8978  9634 


103     10334 


7978 
8II2 
8934 
88 
79 
82 
8178 
IOOI2 
98=8 
9018 


86 

9134 

9512 

89 

8212 

94 

93I8 
IOOI2 
10034 

9934 


59       68 
57       75I4 
57I4    64 
9334  IIOI2 
79       79 


80       92 
SSlg    8818 
72       7812 


55       75I2 


57       57 


4 
39 


40 


83 


77       80 
7778    8258 
9612  101 
110      122 


88       9714 


85       9318 
11834  134 
II7I4  13034 
II8I2  135 

8618    94 


9978  Mar' 17 

9938  July'17 
10038  Apr  '17 

87  Feb  '17 
8I34  July'17 
8II4  July'17 
8734  Dec  '16 

90  July'17 
9234  Apr  '17 

91  Apr  '17 
96I4  May'17 

102     Apr '17 

104     Deo  '15 

9114  Feb  "12 

9018  Oct  '12 

88I2  Feb  '17 

88  Apr  '17 
9018  July' 12 
99      Mar'17 

93  May*  14 
109     May'lO 

98'4  Apr  '17 
99I2  Feb  '17 

94  Apr  '16 
99I2  Junc'17 

98  98 

99  June'17 
95I4  Oct  '16 
96      Mar'17 


86  92 

86I2  96'4 

88  93 

62  6918 

61  67I4 

915a  9178 

-   10434  IIOI2 


13 


18 


7 

14 

35 

105 


100      IOOI2 

8878     8878 


10912 

79 

9312 

99 

99I2 
IOII2 

95 

9258 
100 

94I2 

94 14 

97 


110 

8758 

99 
101 

99I2 
IO2I4 

9912 
101 
10734 
IO4I2 

9778 

9758 


9334  100 


9978     9978 

9918  IO2I4 
lOOSg  102I4 
87       87 
80       8684 
8II4     8II4 


90  97 
9234    93 

91  91 
96I4  IOOI2 

102     102 


88I2    89I4 
88       88 


99       99 


9834     0834 

99I2  9912 


99I2  1033, 

98  10218 

99  9912 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  27. 


10  ^ 

2^: 


O5I2     06 


P  C  C  &  St  L  (Con.) 
Series  F  guar  4s  gold...  1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  4HS...1963 

C  St  L  A  P  1st  cons  g  5s- .  1932 

Peoria  A  Pekln  Un  1st  63  g..  1921 

2d  gold  4H3 61921 

Pere  Marquette  1st  Ser  A  5a  1956 

Ist  Series  B  4s 1956 

Philippine  Ry  Ist  30- yr  s  f  43  1937 

Pitts  Sh&LE  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  43 195 1 

Atlantic  City  guar  4s  g.  .  .  1951 

St  Jos  A  Gr  Isl  lat  g  48 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1930 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  63 1955 

Income  series  A  6s 1960 

St  Louis  A  San  Fran  gen  03.1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  43..  1996 

General  15-20-yr  5s 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped-. 

Southw  Dlv  1st  g  OS...  1947 

Refunding  gold  4s 1951 

Registered ..1951 

Trust  Co  ctfs  of  deposit.  . 
do  Stamped.. 

K  C  Ft  3  A  M  cons  g  63  1928 
K  C  Ft  S  A  M  Ry  ref  g  48. 1036 
K  C  A  M  R  A  B  1st  gu  5S- 1929 
St  L  S  W  1st  g  43  bond  ctfs. .  1989 
2d  g  4s  income  bond  ctfs. 2)1989 

Consol  gold  43 1932 

Ist  terml  A  unif  53 1952 

Gray's  Pt  Ter  1st  gu  g  53.1947 
S  A  A  A  Pass  1st  Bug  48-.     1943 

S  F  A  N  P  Ist  8k  fd  g  5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s ol949 

Refunding  4s 1959 

Atl  Cirm  30-yr  1st  g  43--el933 
Car  Cent  Ist  con  g  4s-..  1949 
Fla  Cent  A  Pen  1st  g  53...  1918 

1st  land  gr  ext  g  53 1930 

Consol  gold  53 ..1943 

Ga  A  Ala  Ry  1st  con  5s_.ol945 
Ga  Car  A  No  1st  gu  g  08-.  1929 

Scab  A  Roan  1st  5s 1926 

Southern  Pacific  Go — 

Gold  48  (Cent  Pac  eoll)..*1949 

Registered *]949 

20-year  conv  4s sl929 

20-year  conv  5S-- 1934 

Cent  Pac  1st  ref  gu  g  48-  .  .  1949 

Registered 1949 

Mort  guar  gold  3M3-.A1929 

Through  St  L  1st  gu  43. 1954 

G  H  A  S  A  M  A  P  let  5s.. 1931 

2d  e.xten  5s  guar 1931 

Gila  VG  AN  1st  gu  g  5s..  1924 
Hous  E  A  W  T  1st  g  53.. .1933 

1st  guar  5s  red 1933 

H  ATC  1st  g  5s  int  gu... 1937 
Gen  gold  4s  int  guar...  1921 
Waco  A  N  W  div  Ist  g  6s  '30 

A  A  N  W  1st  gu  g  5s 1941 

Louisiana  West  1st  63 1921 

Morgan's  La  A  T  1st  7S..191S 

1st  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  ACal  Ist  guar  g  Ss... 1927 
So  Pac  of  Cal— Gu  g  5s. ..1937 
So  Pac  Coast  lat  gu  43  g..  1937 
San  Fran  Term!  Ist  43.. .1950 
Tex  A  N  O  con  gold  5s...  1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cods  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  .  .  1956 
Mob  A  Ohio  coll  tr  g  4s.  .  .1938 
Mem  Dlv  1st  g  4)^8-58...  1996 

St  Louis  dlv  1st  g  4s 1951 

AlaCen  Ist  g  68 1918 

Ala  Gt  Sou  Ist  eons  A  5s- .  1943 
Atl  A  Char  A  L  1st  A  4^3  1944 

1st  30-yr  5s  ser  B 1944 

Atl  A  Danv  Ist  g  43 1948 

2d  4s--- 1948 

Atl  A  Yad  1st  g  guar  4S-  - .  1949 

ET  VaAGaDlvg5s 1930 

Con  Ist  gold  5s 1956 

ETen  reo  lien  g  5s 1938 

Ga  Midland  lat  3s 1946 

Ga  Pac  Ry  1st  g  68 1922 

Knox  A  Ohio  1st  g  6s 1925 

Mob  A  BU-  prior  lien  g  53.1945 

Mortgage  gold  48 1945 

Rich  A  Dan  deb  5s  stmpd.  1927 
Rich  A  Meek  1st  gu  4s...  1948 

So  Car  A  Ga  1st  g  5s 1919 

Vh-glnla  Mid  ser  D  4-58.  .  .  192 1 

Series  E  5s 1926 

Series  F  Ss 1931 

General  Ss 1936 

Va  A  So'w'n  Ist  gu  58..2003 

1st  cons  50-year  Ss 1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  5a 1955 

Ter  A  of  St  L  l8tg4Hs 1939 

1st  con  gold  58 1894-1944 

Gen  refund  a  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  Ss  1930 

Tex  A  Pac  1st  gold  5s 2000 

2d  gold  Inc  53.. ...y2000 

La  Dlv  B  LlstgSa 1931 

W  MIn  W  A  N  W  1st  gu  5sl930 

Tol  AOC  IstguSs 1935 

Western  Div  1st  g  5s 193 

General  gold  Ss JI935 

Kan  A  M  Ist  gug43 1990 

2d  20-year  5s 1927 

TolPA  W  Ist  gold  43 1917 

Tol  St  LA  Wprlleng3J4s.l925 

50-year  gold  4s... 1950 

Coll  tr  48  g  Ser  A ..1017 

Tor  Ham  &  Buff  1st  g  4S..A1940 
Ulster  A  Del  lat  con  g  5b.-. 1928 

lat  refund  g  48 1952 

Union  Pacific  l8tg4a 1947 

Registered 1947 

20-ycar  conv  4s 1927 

Ist*  ref  48 ff200S 

Ore  P.R  A  Nav  con  e  43.  .1946 


J  -D 

M-N 
F-A 
A-O 

Q-F 

M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 

J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 
J  -  J 
J  -  J 


Price 

Friday 

July  27. 


Bid         Ask 

90U 

9OI4 

9834 

103     

100     


8712    88 

7OI2 

50 

10538 


9934  Sale 

* 93 

90     

85     

7773 

61  Sale 
80  Sale 
66  Sale 
4878  Sale 
.103  110 
9418  lOOis 


85 


81 
7715 


M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F-A 
A-O 
M-  S 
i  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 

J  -  D 
M-  S 
J  -D 
F-A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  i 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-  A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -D 


IO3I2  10358 
7OI2     7II2 

8834 

6934  Sale 
56        63I2 

62  Sale 

63     

'efes' 


75 

75 14    7534 
5912    60 
6312  Sale 

8678 


9858 

101        ... 

97if 

97  lOOis 

98     

99I4 

77     Sale 


8II4  Sale 
9812  Sale 
8358  Sale 


86       89 

8138 

101 

95 

95I8 


Week's 
Range  or 
Last  Sale 


Low         High 

9512  May'17 

95I2  May'17 

9834  July'17 

IO314  May'17 

100     June'17 

87  Mar'16 

88  8818 
7018  7018 
42     Feb  '17 

109     Jan  '17 

II314  Nov'll 

9058        91 

9012  May'17 

91      July'17 


■era 
So 


No. 


6934 
57 
62 
6312 


9358 

99I2 

103 

IO3I2 

9II2 

9558 

.... 

105 

1003.1 

IOOI4  lOo'sl 

101 

10434 

101 

102 

10418 

. 

_-_- 

99 

104 

IO7I4 

93I2 

8OI2 

8138 

96 

8O34 

8734 

98 

Sale 

6512 

66 

68 

75 

72  "1 

10078  104    1 

9834 

■91 

98 

Sale 



82 

...^ 

80 

72 

.. 

100 

IOOI4 

JOO 

101 

63 

IOII2  106    1 

IO2I4 



9934  101    1 

6210 

72 

100 

103 

10134 

— .. 

100 

lOOig 

103 

80 

90 

901?, 

.--- 

95 

921s 

97 

98 

9912 

82I4 

9512  IOII2I 

95 

95I2 

00 

70 

89 

93 

95 

981s 

IO3I2 



98 

8OI2 

93 

9314 

54 

80 

83 

50 

51 

22 

80 

87 

96 

98 

_ 

63 

9158  Sale  1 

03 

89 

Sale 

87 

Sale 

87 

88 

80     Mar'17 

6078        6214 
7975         80 
6512         66 
48  4878 

111     Apr '17 

100  July'17 
78  May' 16 
7412  Mar'17 
75  Mar'17 
03  June'17 
90  May'17 
8334  Oct  '16 
8O34  Mar' 11 
7834  Feb  '17 
74I4  Sep  '16 

104  1041.1 
7012        7012 

July'17 

70 
July'17 
66 
64 

9812  Jan  '14 
6212  July'17 
lOOig  Feo  '17 
78  May'17 
75I2  July'17 
59I2  60 
6312        6312 

87  Mar'17 

88  Jan  '17 
9914  June'17 

101  Dec  '15 
1033.fDec  '16 
100     Apr  '17 

99  June'17 
IOOI4  Jnne'17 

7634  77 
90  Feb  '14 
8II4  82 
9812  9914 
8312  S4I2 
8712  Sept'16 
8578  July'17 
84  Feb  '17 
100i2Feb  '17 
97  June'17 
lOOU  Jan  '16 
9Ui2  Apr  '17 
100  Oct  '16 
103  July'17 
92I2  June'17 
IO912  Nov'15 
IOII2  Deo  '16 
109  June'14 
10434  July'16 
106     Jan  '16 

105  Oct  '16 
9978  May'  17 

IO712  Sept'16 
93I2  June'17 
8OI2  SlSg 
95  Nov'16 
8578  87 

9758  98 

lOOU  Aug '16 
65I2  6638 

7712  Apr  '17 
9858  Apr  '17 
71     June'17 

10238  Sep  '16 
98i2  Apr  '17 

90  July'17 
9773         99 
8312  Jan  '17 
8II2  Mar'16 
75     Feb  '17 

IOOI2 

101 

July'17 

May'17 

1067s  Feb  '17 

10312  June'17 

106  Sept'16 
Apr  '17 
May'17 
Sep  '12 
July'17 

10218  June'll 

10313  Aug  '16 
IO412  Deo  '16 
100  July'17 
105     Mar'17 

91  Feb  '17 
9373  Mar'17 
95S4  Mar'17 

97  May'17 
99I2         99I2 

86  Mar'17 
9513  July'17 
95  95 
63     May'17 

89  Apr  '17 
IO6I2  Nov'04 

98  June'17 
100     Jan  -17 

90  Feb  '17 
78  July'17 
94I4  Apr  '17 
60  June'17 
80  Mar'17 
51  June'17 
1858  Mar'06 
80  Apr  '17 
95I2  9512 
74  Mar'lS 
9158  9178 

91  June'17 
88I2         89 
8618         87 

87  July'17 


37 


115 
31 

14| 
26 


."I 
0 


Ranye 
Since 
Jan.  1 


Low  High 
9512  95ig 
9512    97 

9834  1033g 

10314  IO314 
100     100 


87I4    95 
70       7734 
42        42 
109     109 


8912    9612 
9012    95 
9012    97 


79        82 

6078  7113 
77I2  88I2 
65  76 
46  5678 
111  II2I2 
100     104 


74I2  75 

70  75 

63  63 

90  90 


78I4     7834 


102  11158 

6934  79I8 

88  90 

6878  80 

57  6512 

62  72 

6312  711s 


119 

78 
49 


11 


40 
37 


72 


100 

100 

99 

65 


72 

100 

73 

99 


28 


57 

'39 
6 


6212  65 

10013  10018 

78  8212 

75I4  8258 

5812  68 

6212  7012 

86I4  87 

88  88 

99I4  99U 


9934  102 

99     102% 

IOOI4  IOOI4 

7634    88 


81  8884 
9634  IO4I2 

82  937g 


84«4    9118 
84        8712 
IOOI2  102 
9612    9812 


99I2  IO2I2 


103      IOOI2 
9II4    9612 


9978  10178 


93I2    96 
797g    89I4 


8478    95 
9612  10234 


65I4    77 
77I2    7812 
98     lOUs 
71        84 


9812    9812  • 
90       96I4 
07     10318 
83I4    84 


75       75 

100      105 

9934  108 

99     IOII4 

64        65 

10673  107 

102     10934 


72        74 

100    10434 


98     10U8 


9934 
105 
9OI2 
9378 
95 
97 
99I2 
86 
95I2 
95 
64 
89 


108 
IO6I2 

9II2 

9378 

96 
10158 
102 

88I3 
100 
102 

64 

89I4 


98  IO4I2 

100  100 

82  90 

78  84 
94I4    97'4 

53  62 

80  83I2 

51  60 


80       87I2 
95I2  lOOlg 


91      100 

90       9812 
88I4    991g 
8412    95 
8663    95I2 


•  No  price  Friday;  latest  bid  and  aaked.  0  Dae  Jan.  B  Due  Feb.  «  Due  May.  B  Due  June.  AUueJuly.  *  Due  Aug.  «  Due  Oot.  p  Due  Nov.  j  Due  Dec.  sOptlon  sale 
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ft    Y.  8T'K;iv  kmckwoe 
Wnek  fliKlliig  Jut'V  27. 

Ualoa   P»t!ltlo   (cVi.)  — 

Ore  ^U()^t  Line  lat  it  rts iaJ2 

lat  odiU'jI  \i  ')S lyi'i 

■Qlur  rnriiii  1    Id IJJit 

OUU  A  Mor^oldSS I'J.'H 

Im.  >uioii<li!tl  13 l'J.j:t 

Vaodilla  iiuri.H  <  U  Ser  A !«.'», 

CotHi>l  tj  Srtrlea  B iy>7 

Vera  Or  u  A  P  UHfU  4  V^s   .  IM.M 

Vlr^mia:i  lit  '.n  Series  A 19'i2 

Wit>inh  m  sold  5» .I9:i» 

21  i.)ld  )» lOt'.t 

Diibernure  -lerles  B 19.1« 

Idl  llcii  «'|Ulp  M  fd  If  ')!j 1921 

Isi  lieu  iit-yr  ^  term  ts 19o4 

Dm  A  Uh  Km  UtK  6a 1!»41 

Dm  VI  iliiei  Olv  lit  K  4a  .  li)3'.» 

On  l):v  ISI  «  if-is 1941 

Tol  A  Ch  DIv  Idi  e  in 1941 

Wnl  r^rml  1st  KU  3*4* 194.'i 

1st  40-yr  «ii>ir  ts 1945 

Wost  \Iarylaud  l»i  g  4a 19.12 

WMt  V  Y  A  Pa  Ut  8  53 1937 

Oau   ^old    4d ...1941 

IiiiMine  'iS P1941 

WoHtrtrn  P»o  lal  aer  A  58 194rt 

Wti«!imi{  A  L  K  iHt  i{  5s 192»1 

WfHiBl  Div  Ml  Kold  5s 192> 

E^iHQ  A  Imm  uold  is 1931) 

RafuiKllnK  412S  series  A. .196(1 

RK  Ul  coiinol  43.. 194U 

Tnisi  CO  cifs  of  deposit..    . 

Wlasiou  .Salem  3  B  Ut  4ii..l980 

WldOent  "lO  yr  Isi  nea  4s_..1949 

HlUD.t  l>nldlv  k  term  1st  4s  "SO 

StrssI    Railway 

Br'>i>iUyn  Itipid  Trua  rf  59. .194.) 

1st  refund  conV  g.)ld  4a- .  .2002 

6-year  lecired  noies  5.s 191^ 

BK  City  l8t  con  4S..19IH  1941 
Bk  g  C  I  A  S  .-ou  du  g  r,«  .  194  I 

BklynQCoAS  1st  .5s 1941 

BKlyn  iTn  El  :st  g  4-5S-..1950 

■<tami)0>l  ifuar  4  59 1950 

Kliiijs  County  E  l3t  g  4s.  .1949 

.St  impiKl  gfiar  4s. .    .    .1919 

Nasjutu  Klrc  ini.tr  gold  49   1951 

Chicago  Rva  lat  5s .1927 


C5<iuu  Ry  A  L  l9l  A  rpf  g  4  H»1951 1 J 

dtiiiiiped  guar  4'-js 1951  J 

0«i  IJulieil  L-d  (;i)iHg4Hi9  .1932  J 
FUrnil)  ly    t  Tr  1st  g  .53..  .  1936  M- 
Bud  A  VIaiiti.1t  58  ^er  A 1957  f  ■ 

AdI  iHi  In'-oine  58 1957  -- 

V  Y  Alersry  lat  5s 1932  F 

Intfrborih  Vlet.rop  coll  4^s   1951?  A 
luterboro  Rap  Tran  1st  .5s_.I96«  J  - 
Vlaiihat  Ry  (N  V)  coua  g  4s   1990  *  - 

Siamped  t.ix-oxempl 1990  A  ■ 

Vlerropolltan  fitniet  Ry — 

Bway  A  7tli  Kv  lat  «  g  5s   1943  J 

Col  A  9th  Av  lat  gu  g  .5». .  1993  -M- 

I-et  \v  k  P  K  1st  gu  g  .59   _  1993  M- 
Met  W  SI  Ei  ((^hln)  lat  g  Is   .193S  P 
Mllw  Klec  Ry  .%  Lt  cona  g  5*  1926J  F 

RefuiMUm  A  (!Vt?n  4  i^s   .193l|J 
.Mlnneap  3t  lat  oonsg5<_.    1919jJ  - 
Mo  itreal  Tram  lal  A  ref  59   1941  J 
New  on  Ry  A  Lt  gen  1  ^a      1935!  J  - 
N  Y  VIiini!-;i)  itv  Hi  ^  !  ,5a  A  \9W  i  • 
N  Y   Rt8  1st  R  R  a  ref  ta   .    1942]J  - 

3'»-yn,ir  idj  Inc  5s  ...  .'il942lA- 
N  Y-St.a;e  Ry»  I  si  cons  41^9. 1962  .M- 
Pirilanl  Hv  Isi  A  ref  58  .  .1930,M- 
P'lrr.id  '{y  M  A  P  Isl  re(  .5s.l942tF 

Porilmd  Opq  F:ie<-  Ist  5s   1935'J 
81   los  Ry  L  H  .*  P  1st  g. 5s  .19371 M- 
3i  Paul  <  ;ity  Cab  rons  g  5s  .  1937i  J  - 
Third  Ave  1^  ri-f  ta liMoU  - 

^diln.-  5^  ... fjl960:A- 

rnlrd  KVf  Ry  lat  g  .53  ...  1937  J 
rri<:;ity  Ry.t  Lt  Ist  a  T  .5s. .  1923  A 
audf  rgr  „f  L.indon  4  Ha 1933  J 

Inciime '»s _   . 194S 

Union  Kiev  (Chip)  lat  g  .5s   .1949 
Unlt«d  Rys  Inv  59  Pitts  Ks   1926  M 
Unlieii  liva -<t  L  lata  ta  .-.1934  J 

•^t  L.Mil^  Trannli  gii  59  ...  1924^ A  - 
Onlted  RRa  San  Pr  9  f  ts  .  1927  A  - 
«■»  Rv  A  Pow  lat  A  ret  .58  .1934  J  - 


Pric* 
Frutau 
Juty  2i. 


H'inje  or 
Lilil  SnU 


5^ 


Rang* 
Stace 
Jan    1 


10.) 

87 .« 
97  i  2 
92 
SJig 
8U 

'94' 
10;)  s 

92.1 

80 


Gai    and    Elactrlc    Liiht 

Atlanta  (i  L  Co  Ul  «  59  .  .1947  J 
Bklyn  IJn  (la.a  lat  cona  g  .5»  1945, M 
Buffalo  City  Qaa  1st  4  59  .  I9t7  A 
CIncIn  (},t3  t  Elec  latAref  is  1956  A 
Columbia  G  A  E  tat  ii..  ..1927|J 
C  •limb  i< 'la..!  lat  g  iM    )a   .I9321J 

CoiHoi  n.iA  'Tonv  deb  6^ I920lQ 

OonaOaiR  L.feP  of  Bill  V  yr.5a"21 1  M 
r><'tr.>li  city  (iiia  g-ild  )a  .  1 9231 J  J 
Detroit  Ois  CIo  cons  Ist  g  5s  191S|F  A 
r>etrolt  G  llaon  lat  coll  rr  5a  I933ji  J 
I91  .4  r«f  ia  aer  \  .  .  1l9tO'^-  9 
Ell  a  L  V  Y  Mt  .-on'  g  59  .1932  IVI  S 
Oa«  V  S^.Wr  Berg  C o  c  g  59  .  I9t9  J 
Havana  RHc  oon<ol  g  5a  .  .19S2  F 
Su  la-in  Co  'las  lit  g  59  .  .1949  M 
fC;in  Cli  V  (  Vt  I)  (lis  Ist,  g  59  1922' A 
flngaCo  Rl  I,  .%  Pg  5a   .    .    1937|A 

Pirciiaae    noney  6a 1997  A 

Convrtf'bie    I'b  69    .    .       I925'M 

R1  Ri  III  Bkii  III  con  g '49    1939  i 

ijac  rjaa  L  if  -^i  L  lat  g  5a   ..'lO^VQ 

Ref  tn1  jtt  Hf  g  -,<   _    _    .ig34A 

^tHwiuk-.-  ij'va  L  lat  48..    .  I927|''W 

VbvVi-K  '^m    Ua  g  5a   .    .      194'<  J 

V  Y  C}  R  1,  H  tc  Pu  is  .  .  .19t'<M 
Pir-hiae  n  mcv  g  ts  .  .  1914  F 
Rl    Cl-c  III  Ml  c.ma  J  59    .lUOiiJ 

V  YfeiJ  Ki  L  t  P  lai  "on  .;  5«  1030  F 

Pa-ifi,. '}  y  i.:i  o„_nii  n  \  K     I 

'^oni  nifying  ,%  ref  5a  .  l'i37(M-N 
Pacific  C  V  R  inn  V  rof  5a  1 042  J  ' 
Pa-  Pow  t  I-l   l<'   t  ref  >r>-vr  I 

ia  (nt.»rn.ir|o'ial  S»rloa   .    1930  F 

Pa'   t  Pmilr-rs  V  Rl  -,a   .    .I'jtU  M 

"e  in  <)  1.1  to  lat   •onagfla   .  1943  A 

RhI  iilmg   l,\^   5a    .    .    .     19471 M 

R-giaifred 1947iM- 

Ch  rji,  «  rioUe  lat  gu  g  5a  l')37  J 
Con '} '\).if  Ch  lat  gun  'uliH'!  J 
I'ld  Vi'  ri\<  A  01  tO-yr  ialll^iM 


Ml  Picl  (^4  la  lat  ^:ii  a  "la 
Ph'l  id«lnhi;i  '  *o  -'onv  5a   . 

Cocir  l.'b-n  gold  5a  .  . 
Stand  'J  ta  4-  '■:]  ".nv  a  f  6a 
Svpacuanljgh^'ntf  'at  /  =>h 


1917   Vf 
.1919  F 
. 1922  M 
I  (26 1 t 
1951 1  J 
in-.«    I 

110'^ 


4«t  Loie 

1)18 

103 

8/'4 
102 
90 
8,Sj 
81.8 
42  2 
93  8 
IJOig 


lOd 
103  2 

8.i.l 

1  Jo  "  1 
S8*! 
92  1 
35 

Sile  I 

Sale 


60 



99^4 





'74''4 

7.5"i4  S  lie  1 

8Hij 

94 

67 

69 

101 

Sile 

_ 

8512' 

40 

■1 

87 

87^8 

79 


67 

98 14 


93 
93 

7712 
7712 

"90" 

9512 


58^4 
1254 

'63^4 
93  Is 
83 
8312 


9212    92.4 
IOj 

100 

78 
100 
80 
76 
84I4 
75>4 
11^2 
67»4 
101 
86 
37 
87U 
102      10')  14 
99 1  100 

98  <4  9(58 
76 
74 
77 
8SI4 
81 
83 '4 

9112 

708 
Sile 
100 

90 

99  t 
9i 
98 

Sile 
Sale 

70 

93^2 

9912  lOlXn 
lOO'n 

80     I    7.)l2 
84 

.5914     5912 

13     I    12<4 
100      100 
Sale 
Sale 
Sile 

85 


l)ll8 

July  1/ 

<'i2 

.Mir  16 

Apr  .16 

Apr  '17 

I.IU.3  17 

Aug    15 

9t'4 

100 14 

924 

Ooi  'la 

Juut)'17i 
.\Iivl7i 

100 
Aug  '12< 
Ayr  171 
Jau  17| 
7514 
Aug  15 
Julyl7 

101     I 
VI.ir'17 

Oct   is; 

87i2 
^or  17 
Feb  17 
Mar- 17 


.Vu.  Low     Hig» 
6   IOJI2  lOS  2 

lot      104^8 

19     Sd'a    »4'8 


83       92 
81%    92 


9 

26 

2 


12 


76     Jaly'17 


85 
81 
86'8 

91'4 

68 

98% 
IJO-s 

SO 
101 

9312 

93 

7712 

77I2 

70 

93 


92 
90 

81 


98 

'7812 

'ss'i's 

23 

77^ 


901, 


99>2 
90 

79 
OSI2 
54 '2 
Stle 
7912 

"75" 
100 


65 
39 
101 
97I4 

62" 


60 


4OI4 
104 
99I2 
S5     , 
65'4 

"7478 


32^8 
83 


38'8 

8512 


63 

92I4 

83 

84 

94 

95 

96 14 

30 
10)l2 

93 
101 

9712 

83 '4 

99 

5212 

2212 

78 '8 

8SI2 

72^8 

901 2 

95 
IO212 

6512 

39^4 
101 

97 

90 

63'8 

84 

70 

6112 

50 

34I4 

84 


Ma>-  17 
July' 17 
\ui   '17 

July'l7 
July' 17 

9878 
^pr  17 
M  iyl7 
VI iyl3 
July'17 
Miy  17 
7712 
7712 
Junf  17 

93 

Feb  '17 

Apr  '17; 

7912 

Jati  '14 

5912I 

12 14 

Feb  '171 

63^4 

93 '8 

8312 

July'17 

Mty  17 

Miy  17 
A  .1  17 
Mar'14 
J  iric'17 
N0VI6 
Aug    16 

juwn 

Aug    16 

May  17 
5278 
2318 
Julvl7 
N0VI6 
July'17 
f'"ij     !  7 

Juiyi7 

M.rM7 
65I2 
3978 

July'17 
July'17 

Vl»rl7 

.May- 17 
)T     08 

P-b  17 
Jnne'17 

July'17 
July'17 


58 


2 
20, 

40 

154 

9 


9314  IOOI2 
99  10078 
9U2  101 

io"o "  ido^-g 

78       80 

100    10512 

73"   ''77" 

84  U  84I4 
/oM    86I4 


66I2  7.5''4 
99  105U 
85I4    88 

8412    8778 
IOOI2  103 
100      100 
99'^S    901^ 
77        77 


76 
76 
85 
81 
86 


82 

82 

8SI2 

8878 

91 


91      lOlSg 

68        77I4 
■712  101  Ik 

lOO'Ss  10178 
80       80 


U 

44 


10118 

97  994 
19  1  .  . 
97U  S  lie 

85 '-4 

108'4  109  " 

1  12 

99 

10014  sTle" 
95       9512 

-.    .    1)2 
.    .    101 
9214  Sile 
93      100 

87 

98  2     --- 
105      110 
UO'2 

80      

100      1)0  1 

9,S', 

...     90  8 

"99  "  Sile' 
7712  Sil-; 

II"!     96'2 

95'2     97 

87 "4  sue 


93 


937g 


103 
99  ■» 
54 
9712 
85 '4 
97 
109 
IOII2 
9i'8 
IOP2 
100 
96 
10)l2 
100 
9234 
9S 
9)8 
9612 
10  i 
110 

8914 
1  lO 

9^14 

to 

103'2 

9') 

7712 

I')  ".'2 

100 

87 '4 

9> 

100 

115 

9t'"> 

91 

97 '8      9H 

TVs  100 

93        S) 

9t 

111      nil 

Ot        0! 

10  r.>  lOT  2 
n>       f  ■> 
to      m 
11)1 


.»2 

lOO 
I  10 

95  2 


Sept  15 

July'17 

June  13 

98 

85  >4 

Feb    15 

10912 

Ju'ic-17 

July'17 

•  Jm      161 

100'4' 
July' 17 
M  n''15| 
Feb  1 3 
9214I 
Julv'17! 
Deo  '16 
I  iiic'17j 
I  in.''17i 
liine'  17 
Vi       17 

lOO'ai 
July'l/ 
luoi»  171 
Vli  17 
99'2 
77'2 
June- 17 
Miv  171 

97I4' 
8S    I 

Jan  17 
J  lU-17 
laa  17 
.1  ilv'17 
S'  )   '03 

93 
>  ■       17 

Jllv-17 
Nov-16 

1J 
J  ilv-17 

d  ,v'  17 

8t 
\  •       I 


92  IOII4 
92  101 14 
75  8«-54 
77I2  87 
70  74 12 
91 '8  97  •'4 
101.%  101% 
100  lOl-Tg 
79       86I4 

58  "  '5914 
I212  25I2 
100  IOOI2 
6Hj  7312 
91I4  99^ 
8118  94 
82a4    94I2 

94  100 

95  100 
99'4    99I4 

i00i2  io3 " 


89l2    9712 


99  9954 

5212  7134 

221s  47">g 

75  86 14 

7278  "■78.2 
9012  9OI2 
95      100 

IO2I3  IO2I2 
6478  8OI4 
36I3     7313 

100  108 
9634  101 
8912  90 
6358    63^8 


70 
61 
50 
32 
84 


70 

6112 

53 

42 

9312 


20 


9 

27 


99^8  IO6I2 

'9712  101 
8514    91 

106      129 " 

lOl'a  IO8I4 
98%  101^4 


100 
95 


105ig 
102 


9OI2    94 

98  IO312 

"96I2  IO514 
105      116 '2 
110      110 
,SS        8914 

99  10218 
9812  102% 

'to      9314 

IO312  104.'8 
9S'2  105-ij 
77I2     88 

100      101 

95      101 
87%     9378 

95  95 
100  100 
115      115 

9ti2  10212 


98 

I  00 

89 

94 


iot-% 

101  In 

92 

101 18 


89        94I1 
100      102 

9712  101 

St      3714 

10112  lOlij 


BONO.S 

N.  Y.  SroCK  E'CCIIWUE 

Week  nn  Hug  July  27. 


2  -a 

a  ^ 


Prlca 

F'idav 

Juli/    27. 


IJnIoD  iCljc  Li  .A  P  isl  g  58  .  1932  M 
lief  in  ling  A  extension  .is   1933  M 
United  Fuel '4aa  lal  »  f  69.  ..1936  J 

Utah  p.)\Ter  A  Li  lat  5a 1944  F 

Utica  Rice  LAP  l.at  i  .58...19i0  J 

UtIcaC.iaA  Elec  ref  5a 1957  J 

Wrtstrhnaier  Llg  gidd  5s 1950  J 


Bi4 
S     ... 


iVllic*llane«ui  { 

Adam<  Ex  coll  tr  g  Is 194S  Wl-  8 

AliikaOild  M  deb  6a  A 1925  M     3 

Conv  deb 'H  «i-rie«  B.  .  .1926^  8 
Armour  .4  ('<>  lat  real  cat  4i.ia'39  i  D 
Boo.  h  Kliherlua  d  ;b  «  f  69.  .  1926  A  -  O 
Braden  Cop  M  coll  tr  »  t  68. 1931  F  A 
Bmh  Tenniual  l9l  4s l952'A-0 

GuuBol    is I9i5  J  -  J 

Bldgs  5a  guar  lax  ex 1960:A  -  O 

Cerro  dc  Paaco  Copp  cQV  6s  1925  M-  N 
Glilc  Un  Siat'n  Isi  gu  4  t^s  A  19631 J  -  J 
Chll»  Copper  lo-yr  coov  78.1923  M-N 

Coll  tr  AcoQv  6a  scr  Awl 

Computin/-Tit>-Rec  s  f  69..  1941 
OraibyCona  M  8  A  Pcones.A '28 

Stamped 1928 

Qroai  Fall*  Pow  Ist  g  f  59.  .1940 


J 

J 

M 

N 

IN 

N 

.M 

N 

A- 

0 

J 

J 

J 

J 

A 

0 

.1945 
-19.59 
.1925 
.1939 


F-  A 

M-N 
A  O 
M-N 
J  -  J 
A-O 

A-O 

F  -  A 
M-N 

M-  a 

j  -  J 

A  -O 

F-  A 
J   -  J 

M-N 
A     O 

F 

M 

M- 

A  - 

A 

J 

J 


A 
N 
N 
O 

o 

D 
D 

F  -  A 
M-  S 

J       J 

M-N 
F      A 


l!it  Mercan  Marine  8  f  69 1941 

.Montana  Power  Ist  5a  A 1943 

Morrl9  A  Co  lat  «  f  4^8 1939 

Mtge  Bond  (N  Y)  49  8er2-.1966 

10-20-yr  59  aeries  3 1932|j 

N  Y  Dock  50-yr  I  si  g  48 1951  |F 

Niagara  Falls  Power  lat  5s. .  1932 

Ref  A  gen  6s a  1 932 

Nlag  Lock  A  O  Pow  Ist  58.  1954 
.Vor  Stales  Power  2.5-yr  5s  A  1941 
Ontario  Power  V  F  Isi  .5s. . .  1943 

Ontario  Transml.aslon  .5s 

Pub  Serv  Corp  \'  J  gen  58. 
Tpnues9oe  f:)op  lat  coov  6s. 
Wash  Water  Power  Isl  .is. 
Wilson  A  Co  lal  25yrsf69   1941 
iManu'acturlni    *    Industrial 
Am  Ag  Cbrm  191  c  5s 1928 

Conv  deben  5a. .1924 

Am  Cot  Oil  debenture  5a. ..1931 

Am  Hide  A  L  1st  s  f  «  69 1919 

Am  Sin  A  R  lat  SO-yrSsserA  d'47 

Am  Thread  Ist  cull  tr  4s 1919 

Am  Tobacco  4{)-year  g  68 1944 

Cold   48 1951 

Am  Writ  Paper  Ist  s  158 1919 

Baldw  Loco  Works  Ist  .53.. .1940 
Cent  Lenther  2o-year  g  59..  1925 

Conaol  Tob.icco  g  48 1951 

Corn  Prod  Ret  9  f  g  5s 1 93 1 

IHI  2.5- year  9  f  .59 .  1934 

Cuban-Am  Sugar  coll  tr  6s-.1918 
Distil  S«;  Cor  ciinv  lat  g  .58.1927 
E  I  dn  Pont  Powder  4  4s...  1936 
General  Baking  Isi  2.5-yr  68.1936 
Gen  Electric  deb  «  3  Via 1942 

Debenture    is 19.52 

luger.aoll-Rand   Ist  59 1935 

Inl  Agrteul  Corp  lat  20-yT  59  1932 
Int  Paper  Co  Isi  con  g  69 1918 

Conaol  cony  a  f  r  59 1935 

Liggett  A  -Myera  Tobac  78..  1944 

59. 1951 

Lorlllard  Co  (P)  7s .1944 

5a I9il 

.Mexican  Petrol  Ltd  con  6s  A  1921 

1st  Hen  A  ref  6s  aerlea  C..1921 
Nai  Enam  A  Sipg  1,1  58.. .1929 

Nat  .Starch  20  yr  deb  .5s 1930 

National  Tube  1st  .58 1952 

.V  Y  Air  Brake  Ist  conv  6a. .1928 
Railway  Siecl  Spring — 

Latrobe  Plant  lat  gf  58.. .1921 

tnn'roean  P  Ist  a  f  Ss 1931 

Standard  M  Ming  lat  .is 1930 

The  Texas  Co  conv  deb  6s.  .1931 
Union  Bag  A  Paper  1st  5s.  _  1930 

Stamped 1930  J  -  J 

US  liealty  A  I  coQvdebgSs  1924:J  -  J 
U  8  Rubber  lO-.vr  col  tr  68. .  1918IJ  -O 

lat  A  ref  is  ierle9  A .1947  J-  J 

U  S  Smelt  Ref  A  M  onv  6s   19-/6 1 F  -  A 
V-Car  Chem  lat  1.5-yr  5a.. .  I923'J  -D 

Conr  deb  69 rl924  A-O 

Weat  Electric  1st  5a  Deo..    .1922|J   -  J 
W-estlngh'se  E  A  M  nofes.is   1917  A     O 


Caal  Iran  &  Staal 

Beth  Steel  lat  exi  s  I  .59 1926 

I9l  A  ref  ia  guar  A 1942 

Buff  A  Suan  Iron  s  f  .is 1932 

Deb.rnture   is .al926 

CahaliaC  M  Co  1st  gu  6s...  1922 

Col  F  A  I  Cogen  9  f  .59 1943 

Col  Indua  lat  A  coll  .ia  gu 1934 

Cona  lud  Coal  Me  lat  .i9.  .1935 
Cona  Coal  of  Md  latAref  5a  1950 
Continental  Coal  lal  g  58.  .1952 
Gr  R\\'  Coal  A<;  lat  g  66...*19I9 

III  Steel  deb  4  t^a 1910 

Indiana  Steel  lal  is  . 19>2 

Kan.t  HO  A  C  lat  af  g58..1951 
Lackaw  Steel  lat  g  is .1923 

lal  cona  i<  Septra  \  .  .  .19i0 
MIdvale  Steel  ,fe  (>  conv  8  f  .591936 
Po.vah  (^on  (.Jillier  lat  a  f  is  1957 
llepub  1  ,4  S  lO-'lO-yr  .ia  a  f  1940 
SI  LRik  Ml  %  P  iaatmod  I'-Jii 
Tcnn  Coal  I  A  RR  gen  5a  1951 
n  S  Sr.eel  Coro—  c  lup    .    ffl't63 

S  F  lO-iO-vr  iafreg  .  .^1961 
V7|ctor  Fuel  lai  «  f  i^  .  _  _  1 1)  ,.■( 
Va  Irin  I'.iil  VC  ik-  lat  g  ia    I94<) 

Talcfnoh    &    r»l«Dh«n* 

Km    re|e;i  \    Pel    ..,11    T   ts        .11)29 

Convertible    H 19  l« 

20-vr  (Minvertible  4  1.^9  .    .1913 

30  vr  t.»"no  coll  tr  ia      .    .  1916 

Ceni   Dm    Pel  lat  30-yr  is 

'>)'n'ner»ial  Cable  lai  g  4s 

Re,ri<r..p,.,i   .         _    .    .    . 

C'nnb  r  4  r  lat  A  g»n  ia 

Keyaione  Teleihonelai   >a 

vleir.i  ,,il   r 'I  *    I'el  |4t  sf  ia  l<) 

vll -ti  Siiip  r-l-ih  lat  ia        1921 

M  Y  ♦  V   I   roeiii) one  ia  g    .  lO.'O 

M  Y  r-len  (••t  *  geri  .  f  ii.^,    in<<) 

Pie   r  -I   t   Pel   lat    ia       ...  1037 

a  1  irt)  n  .|i  Pol  %  r  lat  a  f  5a  |9tl 

Veat   'T  ii.)'!  ,.  ill  rr  :'\r  is      _  i-na 

F1   n1  f'll   'ai  g  t'^j    .    .lOiO 

Vf  It  iTri  r>i  i.i  ovt  ij        ion 
\j  ,..>,,„  ...   r  .1  .,,  I  ^j  ;     lot  1 


J  -  J 
M  N 
J      D 

.M-  S 


.  1913 
.2397 
.2(97 
.1937 
1 93  i 


M  N 
.1  J 
A  O 
M  S 
MS 
J  J 
A  O 
.)  J 
J  J 
M-N 
M-N 
I  J 
M     3 

.1  J 
M     3 


•-'■■■■j..-, .  "110'^       J        33  ll)l;\'        I"      ..10112  iOj^s  V  !-•  >i.v  ...     r  .1   Ml  I  .^  J  ^       10 

I  onon  i''l<lay.lacs9Ct>l(l  add  *aKai]      a  Due  Jaa.  d  O  le  Aortl     aOueMay.   tfOuaJuaa    AOiieJuly    t  Due  Atis 


VI    NT 


M 

N 

1 

J 

J 

J 

J 

r 

M 

N 

M 

1 

N 

T 

971 2 

8912 

lOOlg 

97 


74 

64 

64 

9078 

90 

96 

8212 

85 

8212 
109 

9412 
I2II2 
100 

102"l2 
102 

96 

94 

95 

88I4 


4  ft 

"90  " 
98 
9II4 

iod'g 

101 


75 

68 

65 

Sale 

Sale" 

89 

87 
Sale 

1117s 

95 
124 
IOO12 

85 

IO312 
IO8I2 

97% 
Sale 

95% 

91% 


W-et'f 
Kart'je  0' 
Lull  Sal' 


Ijiiv)  High 

lllij  Deo    16 

101  ■»  Nov  16 

93  98 

8912         90 

101      June  17 

99      Apr  '17 

105      Mar  17 


1  il% 


9912 
102 
93 14 
9312  Sale 
90       93 

81     

8712  Sale 
9312     95 

100 

100     Sale 


100% 

9934 

9) 
101 

92% 

98 
119 

82 

88I4 

"98" 

"97"' 

98 
IOOI2 

6914 


78% 
IO214 

"77' 
100 

99% 
117% 

98 
117% 
100% 
107% 
106% 

"91"% 
10078 
103 

102% 

99 

94 
102% 

8234 

82 

51 
102 

85I4 
100% 

97 

9914 

9354 
100 


Sale 
Sale 
93% 
Sale 
Sale 
Sale 


89'4 
103 
Sale 

"99' 

Sale 
101% 
Sale 
103% 

90 

80 
Sale 

Safe' 
100.% 
Sale 
121 
99I4 
118 
100% 
108% 
110 
100 

Snle 
Sale 

10234 
100 
95 
102% 


53 

Sale 
Sale 
102 
98 
Sale 
100 
101 


99%  100 
97%  Sale 
90        96 

91% 

99      .. 

90        91 

78%     80 


74 

64 

04 

90% 

94 

96 

88 

86'4 

82% 
IO914 

93% 
122 
100% 

86 
100 
102 

97% 

93% 

9.5% 

90 

83 

94 

7478 
101% 
IO5I1 

84% 

93 14 

90 

84 

87 

93 
103% 

99'4 

100% 

9954 

93% 
101 

91% 

98 
Xl9 

88% 

88 
11)1% 

97% 

81 

97I4 

98 
10034 

66% 
104 

85% 

78% 
IO2I4 
100 

77 
100 

99% 
121 

9934 
118 
100 
107% 
107 

99% 

92 

loo's 
103 

IO212 

99 

94 
102% 

8 134 

88% 

51 
10134 

85 
103 

97 

9934 

99 
100 


July'17 

July'17 

July'17 

91% 

Apr     17 

96% 

Apr     17 

July'17 

82% 

IO9I4 

July'17 

122 
July'17 
June"  1 7 
July'17 
June' 17 
June- 17 
94% 
96 
90 
Apr  -14 
June' 16 
June'17 
July'17 
Oct     16 
Jan  '17 
93% 
93 
June' 1 7 
.87% 
94 
Jan  '14 
100% 

IOII4 

100 

93% 

101% 

92% 

98% 

June' 17 

Apr     17 
8912 
101% 
99 
Mar' 17 
98 
98 
100.34 
69I4 
May'l7 
Mar'16 
June' 17 
103% 
Got  '13 
78 
100 
99% 
July'17 
100 
118 
100 
June'17 
July'17 
June'17 
June' 17 
101 
103 

102% 
July'17 
94 
102% 
May'17 
May' 1 7 
July'17 
102% 
86.% 
103 
98 
99% 
100 
July'17 


H3  I      Auotft 
a -5  Slue* 

*     !i     Jan.  1 


No   :Loa     High 
..   .1 


'  98      101% 
89%    96% 

101  103 
I  99      101 

102  106 


138 
6 
3 


I  74 
64 
I  64 
;  89% 
I  92 
I  95 
-l!  86I4 
.      86>4 
3  !  82% 
2   109 
-|1  »2% 
5  1122 
100 
85% 
9812 
100 
97I4 
88% 
05 
90 


75 
2 

"23 
16 

52 


3 

21 
1 


84% 

85 

8478 

94% 

94 

98 

89 

93% 

90% 
118 
101 U 
132 
101 

8712 
109% 
109»4 
1027g 

96% 
100«4 

93% 


74%    75% 
100      103 

"94%    9412 
93I4     99 


90 
84 
86%     93 
88%     94 


94% 
84 


9934  10378 


99% 

99 

92% 

8   101 

62  I  91% 

16  !  957s 

I  119 

...I    83% 
24'  86 
5   101 
62,    97% 
Xi 
97I4 
10     96% 
5   100 
137      59 
.103 

'"78 
31   100 

.11.... 
14     71% 

1  i  99% 
25  98% 
..!  118 

7     98% 

2  116% 
97 

105% 
105% 
98 
90 
98% 


35 


1    101% 


104% 
105 

97»4 
104% 

92% 

99% 
119% 

86 

92 

104% 
103 

81 

99 

99% 
102 

70 
104% 

81% 
106% 

79ta 
102 
100% 
129 
104% 
128 
103 
110 

logtj 
102 

92 
103 
106 


1  1100%  101 
98%     99 

2  '  94      101 
15  102%  106% 

8I34  93% 
88%  90% 
49        64 


27, 


101 


331  I  85 

6  103 

6;  97 

25     99 

14     99 


91 


60 
86 
35 
88%  94 
8678  87 
101%  101% 

98%  Sale 

100%  102% 

93     Sile 

92%     93 

I0014  Sale 

85        S7     I 


93% 

97% 

95 

91 
101 

91 

78% 

73 

91 

99% 

94I4 

86% 
101% 

90 

98% 


100 
105 


85% 


101% 

Sale 
105 

75 

89 


88     Sale 

98 

100      102 

9818  Sile 
10178   103% 

63"     73' 
97%    98% 

97 

99»4  I  1OI4 

..    .     98 

101% 
93-14  Sile 
98'4     99% 
9't%  SUe 
93        9314 
92     Sile 

101% 


100 

9334 

July'17 

Apr     K 

Deo    14 

July-17 

78% 

Mar- 14 

July'17 

Feb    14 

Mar'16 

87% 

102% 

July    15 

98% 

102%  July'17 

9278  93% 

92%  Julv'17 

10014        101     I 

86      Ap-   -17| 

101      June'17 

104  105     j 

103%  JulV17 

HO     Deo    16 

86%         86% 

88  89     1 

<)il2   Julv'l7 


11 
22 


1043g 
92>4 
109 
100»4 
103 
10234 


..I  100   101% 


98%  104 
97%  102 
95        963g 
91        93% 

90%  '97I1 
77%    81 

91      "95 


21  i   86%     94 
61    100     1037g 


14 


34 


98  101% 
93%  107% 
91  95 

92%    95»4 
32  I   99      IOU4 
.     .jl   84%     86 

'101   103% 

169  104   107% 
103%  107 


20 
29 


85    90 


lom 

90% 
102% 
Nov'lfi 
Julv-17 
98% 
Ap'     16 
May-17 
\n^     17 
Jan     17 
9414 
93I4 
99-I8 
Julv-17 
92% 
101%  Mav'l7 
94      Nov' 16 


1001, 

93I4 
102% 

73 

69 

97% 

Qa 

100 

99% 
101% 

93I4 

97.34 

99 

97 

92 


87  9234 

95  I'll 

1    100  106'4 

187  I   95  1017g 

1    100  1113 


. 

69 

'69'" 

1 

95 

101% 

~~ 

100 

101% 

99 

101% 

IOII7 

101% 

45 

931.1 

IOOI4 

17 

90% 

loj 

93 

96 

101.34 

97 

103% 

15' 

91% 

9934 

101% 

101% 

0  Due  Oot    p  Due  Nov      Due  Deo    t  Option  sale 
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SHARE    PRICSS—NOT     PER     CENTUM     PRICES. 


Siturdiy 
July  21 


Moniliv 
Jul!/  23 


Tucsdny 
July  21 


Wednesdiy 
July  25 


ThUTSd  vj 
July  28 


Frld.iy 
July  27 


Sales 
of  tite 

Week 
Sh  ires 


STOCKS 

BOSTON    STOCK 
EXCHANGE 


*155 
*60 

*106 
*30 

*190 
*2 


n5o 


*60 

*125 
*St34 
95 

25 
•36 


15G 

6012 
107 

3112 

192 

5 

30 

5 

34 

1  o'o' ' 

140 
61 


5i2 
25 
3034 


155 

60 

•106 

•30 

•I'JO 

*2 


34 
•150 


•60 

12534 
•8434 

95 

•Slo 

23  " 

36 


155 

GO 

107 

31 

192 

5 

30 

5 

34 


•150 
•(50 

•106 
*30 

•190 
•2 


-.  *150 


100 
129 
61 
12534 

'95I2 

6     1 
23 

36 


•60 
•125 
♦81-\ 

95 

*434 

2t 

3534 


155 

61 

107 

31 

192 

5 

30 

5 

34 

100 

129 

61 


95 

6 

25 

3534 


155 
60 

•106 
30 

•190 
•2 


156" 


•11412  115      *114l2 
•26        2612     *26 

•102      104      *102 

48        48      • 

*59l2     6U2       61 


115        115 
2612     *26 

104      ^102 
491?       47I2 
61     ;    '59 


61 

•125 

•8 134 

95 

55s 

•24 

•36 


155 

60 

107 

30 

192 

5 

30 

5 

34 

lo'o" 

129 
61 


95 

558 
25 
3612 


115      •II4I2 
261'     *26 

101    i*102 
4712       4812 
62        •5934 


•92 
•100 

•II4 
•10 
12238 
119 
12034 

5378 

98 
•72 
•88 
107 
•60 
•17 

•8 
175 
I54I2 
•100 

93 
•77 
144 

•1 


94 
102 
134 

11 
12238 
119 
120^8 

53^8 

98 

75 

90 
109 

6II2 

I7I2 

9 

175 

I54I2 

101 

93 

79 

144 

2 


•9212 
•100 
•lU 

10 

•121 
•118 
12034 
•53 
98 
•72 
•88 
IO3I4 
•61 
•17 

8I2 

175 

•15112 

•100 

93 

•76 

•144 

*1 


91 
IOOI2 
134 

10 
I2II2 
119 
1207s 

54 

98 

75 

90 
10912 

6II2 

IS 

8I2 

175 

156 

101 

93 

79 

148 

2 


*92 
100 

•II4 
•lOU 

12134 

119 
I2OI2 
•5212 
•93 
•71 
•8712 
lOlU 
•60 
•1634 
8I2 
175 
•151 
•100 
I      91^8 
'    *76 
•144 
I      •! 


2612 
101 

4812 


93 
IOOI2 

I34I 

11     I 
122 
U9    I 
12078' 

53I4I 

981a' 

75 

90 
!07 

62 

I7I4 
8I2 
175 
155 
101 

93 

79 

148 

2 


.1 


•88       90 

•92       

* 113 

•130       

♦95I2     98 


•88 
•92 
113 
•130 
•94 


•32  35  34 

•13  14  14 

153  154  15234 

•6334  6412  *63l2 

•29  30  '29 

136  13634  136 

49I2  49I2  49I2 

27  27I2  ^27 

12218  12378  12118 

•118  II8I2  11778 

638  6I2  638 


90  ^88 
!  *92 

113  II2I2 

*130 

9812  *92 

14212 

34    I  *33 

14     I  •1334 

I53I2  I52I2 


65 

32 
136 

50 

2738 

I23I4     12038 

11778  *117l2 

638  638 


65 
•29 
I35I2 

4934 

27 


90 
lY2'l2 

143 

35 

I4I4 
153 

65 

32 
136 

50 

27I2 
I22I2 
118 


*92 
100 

•114 
•1014 
•11034 
11 884 
11914 
•52 

98 
•72 
•88 
101 
•61 
*16l2 

8 

175 

155 

•100 

9II4 

76 
148 

•1 


94 
100 
134 

11 
I2OI2 
1I8-14 
129S4 

53 

98 

75 

90 
10518 

62 

17 

8 

175 

155 

101 

9II2 

77 

148 

2 


155      155 
•60        61 
•103      107 
30        30 
190      190 
List  sue 
List  S tie 
Last  S  lie 

* 31 

List  S lie 
Last  Sale 
Last  Stle 
•60       61 

•125       

Last  Sale 

• 95 

•5       ■  512 
25       26 
•35I2    36 

Last  Sile 
II412  115 
Last  S  lie 
Last  Sale 
•4734    48 
60       60 

Last  Sile 
100      100 

Last  Sile 
•1038      11 
•12012  I2II2 
•118      110 
nolo  120 
•52 '4    53 12 
9Sl2     9812 
List  Sale 
""■4    8914 


153      153 

60        60 

103      106 


3  July'17 
30  Jnly'17 
412     Nov'16 

150  May'17 

100   July'17 

125  June'17 

60       00 

•125       

85      July'17 

"•5r4       5I2 

•24        26    I 

36       30 

103    Apr'17 

26'  Jun'e^l?! 
102    July'17j 

'59>4   "5934 1 

94  July'17! 
•100  101  I 
II2     July'17 


118      1197s 

•5318     535, 

98        98 

75      July'17 

8784     8734 

104      IO5I4     IO414  105 

61      July'17 

I6I2     I6I2 


88        88 

•92       

110 

130 

•93 

145 

•3234 

•1334 

152 

64 
•29 
I35I2 

49I4 
•27 
120 
■11734 


*2l2 
99I2 

5 
*.75 
6II2 
25 
•61 
I2I2 
.70 
•37 
7634 
•533 
•16 
•53I4 
S8I4 
•134 
518 
12 
*6l2 
•76 
•4034 
* 

"*2' 
•6934 
•88I4 
•30 
•458 
•238 
11 
•3 
7% 
I214 
•214 
•2I2 
7934 
•211'> 

•314 

* 

'23" 
•80 

•784 
•I7I2 

•1 
2 

'55" 

83 

25I2 

84 
*26i4 
•76 

•1 

8 

•2312 

•3I4 

•8 

•4 

""7r2 
•1 

58 
»49it 
258 
ISls 

•10334 
•4I4 

•358 
•3 

•44 

.50 


3 

9912 

5    I 

.80 
6II2 
25    I 
62 
I2I2 

.70 
38 
77 
535 
17 
54 
59 

214 

5I8 
12 

7 
81 
41I2 
15    , 

212' 
70 
89 
31 

5 

2I2 
11    i 

4 

1234 
212 

3 
7934' 
22 

3l2 
14 
23 


I734I 
II4 
2 

55  " 

84 

26 

84 

27 

78 

I'/e 

8 
25 

4 

8I2 

4I4 


•212 
99 
•5 
*.75 
6II2 
2412 
•60 
1218 
.70 
•3612 
761s 
•530 
17 
*53l2 
58l2 
1«4 
5 
1158 
*6l2 
•76 
*40l2 
•14 
•2 
6Sl2 
•8SI2 
30 
47g 
238 

•11 

•3 

*67s 

12\ 

•214 

*2l2 

•80 

•22 
3I2 

•13 

•22I2 
80 
•753 
I7I2 
•1 
•II2 


638:  6I2 


3 
99 

5I2 

.80 
62    I 
25    I 
62 
I2I2 

.70 
38 
77 
535 
17 
54 
59 

IS4 
5% 
1178 

6-34 
82 
4II4' 
15    I    •ll 

2S4'      *2 


2I2 
9Si2 
•5 
*.75 
62 
2412 
6212 
1218 
*.60 

*36l2 
76 

535 

•17 
5312 
58I4 
•134 

5 

1078 

6I4 

•76 
4078 


6SI2 

89    I 

31 
478' 
238 

III2 
4    I 

7 
13 

212' 

8OI4' 

2234 

31? 

14    . 

¥0'" 

8 

1734 

II2 
2 


6SI2 

8SI4 

30 

•434 

•238 

11 

•3)8 

7I4 
13 

2I4 

•2I4 

8OI2 

•22 

"3I4 

•2212 
•79 
7-38 

1734 

•1 

•II2 


2I2 
98l2 

512 

.80 
62 
25I4 
62l2 
1218 

.85 
38 
763s 
535 
I7I2 
53I2 
5838 

214 

5 
11-58 

6I2 
82 
4078 
15 

2I2 
6'?l2| 
89 
30 

.5 

2I2 
11 

4 

7I4 
I3I2 

2I4 

212 
8OI2 
22U 

31:1 
14    I* 


55!!>     55I2'    •SS 
8312 
2538 
84 
•26I4 
•76 
1 

758 
•23 
•3I4 
8I2 
4 


8I3I  7I8 

Us'  *i 

58  •5614 

.50  40U 

2.5s'  •258 

I.5I8  15 
IO4I4  *102 


84 

2538 

85 

27 

78 

1 

8 
25 

4 

8I2 

4I4! 


84 

25I2 

84 

27I4     27I4 

76        76 


734 
1734 

II2 
2 

•551 2 

81 

26 

84 


*2l2 
•99 
5 

•.60 

61 

24I2 
•6OI2 

12 

•.60 
•36I4 

77 
533 
•17 

"58" 

•134 
5 

11 

6 

•76 

*40l2 

•14 

•2 
•6734 
•SSI2 
•30 

•434 

*23g 

11 

*3i8 

7 
13 
•2 
•2I4 
80 
•22 

3 

2r2 

•79 

*7l2 

1712 
•1 

*ll2 


112 
130 

98 
145 

35 

I4I4 
15212 

64 

32 
I36I4 

4934 

27-38 

12114 

11814 

634 

3 

9918 

5 

.75 
61 
25 

Y2U 

.85, 

3712 

77    I 

535    I 

I7I2 

58ui 
238 
5 

11 

6 
80 
4112 
15 

212 
6834 

84 
31 

5 

212 
11 

4 

7 
13 

2I4 

2I2 
80 
2214 

3I4 
14 
25 
81 

778 
I7I2 

II2 

2 


Last  Sile 
•1612     17 
•8  9 

175      175 
1.54      154 
IOOI2  IOOI2 
9II2     93 
78        78 
•143      148 
Last  Stle 
Last  Sile 
Last  Sile 
•88        90 

Last  Stle 
10912  IIOI2 

•130       

Last  Stle. 
14112  14212 
•33       35 
14        14 
152      15234 
•6312 
29 
135 
49 
27 
I2II4  122 
•11758  II8I4 
638       6I2 


175 
154 


175 
154 


9278     93 
•76        79 

134"'jufy'i7 
11  June'17 
33      July'17 

92     June' 17 
10934  10934 

94"  July'i7 


64 
29 
135 
49I4 
27 


152  15234 

64  64 

133"  13334 

49  49 

27  2738 

121  123«4 


*2l2 
•99 
5 

.75 
62 
24I2 
•60 
12 
•.60 


3 

99I2 

5 

.75 

62 
24I2 
61 
1218 
.80 


Last  Sale 
7712     77I2 
531      533 
•17        I712 


2I2      2I2 
99       99I2 
5  5 

*.75       .80 

62        62 

•2412     25 

z59l2     .59I2 

•12        1218 

.70       .70 

36      July'17 

7712     78 
I    533      535 


•54 

5434 

5812 

58-)4 

23s 

2-ls 

51s 

5I4 

IOJ4 

11 

•6 

61^ 

•76 

80 

*41l2 

42I2 

1412 

I412 

•17 
54 
59 
•2 
5I4 


Last  Sile 
•6734    68-54 


88I2 
•30 
•458 
238 
11 


80 
31 

5 

2% 
11 


Last  Sale 
*G^a       7I4 


13 

2I4 
2I4 
80 


1313 
2I4 
214 

80 


Last  Sale 


•1 

7-^ 
•24 
•314 

838 
•4 


1% 
778 

25 
4 

S-Ts 
4l8 


•55  56 

•S3  85 

25I2  25I2 

84  84 

*265s  27 

76  76 


3 
14 
23 

80 

•712 
I712 

1 
•II2 


3 
14 
23 
80 

734 
I719 

1 

2 


Last  S  lie 
•55        55I2 


7'4, 
1'8' 

57I2; 

4934I 
234: 

I5I2 


484 
334 
3I2, 

.50 


4I4 
•3I2 
•3 
45 
*.50 


7  7I4' 

•1       HsI 

57I8  5738 1 

49I2  4934' 

2-58      25,; 

15  15    I 

10234  •loa  10212 " 

4141       *4-38        478, 
4  *.3-58        334 1 

3I2I      ^212       3I2 

45    I      44I2  45    I 
.63         .40       .40 


I 
•7I2 
•23 

•3I4 

•su 

4 

""(578 
•1 
55-38 

4912 
2I2 

15 
'  102-34 

•1-3S 
*.358 
•21'> 

441, 
.50 


1 

8 

25 

4 


7 
Us 

56 

40-3i 

2% 

15 

IO3I4 

478 

334 

3I2 

44.38 

.50 


•83 

25I2 

84 
•27 

76 


86 

25I2 

84 

2734 

76 

l'^6 
758  758 
Last  Sale 
Last  S  lie 
*7l2  8I2 
•4  4i8 
Last  Stle 


7 
•1 
•56 
49 
•258 
15 


7I4 
1'8 

57 

4OI2 
234 

I5I2 


Last  Sale 
412  4I2 
358  353 
Li.sl  Sale 
4410  4412 
*.25       .50 


I7I2 
54 

59I2 

2I4 

,     -     5%, 

1058      11 

•6  6I2 

7973     7978 

*41i2    4212 

•14        15 

2  June'17 
68I4  6SI4 
89        89 

*30'8     31 
47g       5 
•238       2U 
11         11 
3I4     July'17 
714       7I4 
•13        I3I4 
•2  2I4 

2I4       2I4 
8O34     S0«4 
22      July'17 
•3         S's 

23i'2  "2"3l2 

80  80 

•713       734 

1753  1753 

I      *1  II4 

I      ^112       2 

3  June'17 
55        55 

•83        86 
247s     25I2 
8412     8412 
27        27 

* 76 

1  1 

778        778 
24     July'17i 

4  July'17, 
8  8 

4         4    I 

59I2  Mar'17 

7i8       73s 

1  1    I 

5634     57    I 

49I2    49I2 

"1.5"     "15"  I 
102i4July'17 

"*3r2    "3'34 

3        July'17 

•4412     45    ' 

.40       .40 


10 


33 
50 


109 
25 

2S0 
22 


77 


25 
71 


230 


20 

80 


97 


12 
2,880 


5 

315 

97 

75 

110 

734 

41 

43 


277 


I  Railrasds 

93'Boston  &  Albany 100 

SO  B<>.st/on  Elevated 100 

8  Udsiou  <fe  Lowell 100 

26]Uast<)n  *  .Maine 100 

2  Boston  A  Providence 100 

Bosi.on  Suburban  Elec  Cos 

Do       prcr 

JBostjjn  <fe  Wore  Electric  Cos.. 

Do      pref 

Ohio  June  liy  &  U  8  Y...100 

Do      prel 

ConnecUcut    River 100 

KltcDburg  pref 100 

Georgia  Ry  &  Elec  stanapdion 

Do      prer 100 

Maine  Central UiO 

Mass  Klectric  Cos.. 100 

Do  pref  8tam  ped 100 

N  YN  U  <fe    Hartford 1(10 

Northern  New  Hampablre.  1(10 

Old    Colony 100 

Rutland,    pref 100 

Veraioat  A  Massachusetts.  100 

West  End  Street. 50 

Do      pref.. 100 

Miscellancout 

Amer  Agricul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service. .   50 

Do      pref.    50 

Amer  Sugar  Refining 100 

25|      Do      pref.    100 

2,529;  Amer  Telep  A  Teleg 100 

100  Americai)  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Atl  Gulf  &  W  I  8  S  Lines. .  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Ijind 10 

Bdlsou  Electric  Ilium 100 

General   Electric 100 

McElwaJn  i.W  H)  Ist  pref.  100 

Massachusetts  Gaa  Cos 100 

Do      prel. 100 

Mergcnthaler  Linotype 100 

-Mexican  Telephone lO 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

10  Ntpe  Bay  Company 100 

I  Nova  Scotia  .Steel  4  C 100 

75|Pullman  Company 100 

10,Puot.u  Allesrn  Sugar 50 

6o|Reece  Button-Hole 10 

597|Swlft  *  Co 100 

72  Torrlngton 25 

25       Do      pref 2 

292  Unl ted   Fnilt 100 

1,645  United  Shoe  Mach  Corp..    2 

354       Do       pref 25 

7,886  U  S  er«el  Corporation 100 

20!      Do      pref. 100 

833  Ventura  Consol  Oil  Fields.     5 
I  Mining 

80jAdventure  Con 25 

81  AhraeeK 25 

SO  AlaJiSa  Gold 10 

60  Algomah  Mining... 25 

Allouea 25 

Amer  Zinc,  Lead  <fe  Smelt.   25 

Do      pref 

Arizona  Commercial.. 

Butte  Balaklava  Copper.. 
Butte  &  Sup  Cop  (Ltd)... 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Copper  Range  Cons  Co 25 

Daly-We^t 20 

DavLs-Daly   Copper 10 

Ka.si  Bat,t«  Copper  M  In 10 

Franklin 25 

Granny  Consolidated 100 

Greene  Cunanea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

300; Island  Creek  Coal 1 

34|      Do      pref.. 1 

lOOj  Isle  Royale  Copper 25 

60iKerr   Lake 5 

lOOj Keweenaw  Copper 25 

225  Lake  Copper  Co 25 

LaSalleCopper 25 

Ma*)a  Valley  Mine 5 

.Mass  Consol 25 

Mayflower-Old  Colony...  25 

MIchlcan  . 25 

Mobawk 25 

Nevada  (;!onsoI!dai.e<l 5 

New  Arcjullan  Copper 25 

New  Idrla  QuIcKBtlver 5 

New  River  ComiJeny 100 

Do      pref 100 

Nlplssliig    Mines 5 

North    Butte 15 

North   I^ke 25 

Ojibway  Mining 25 

Old    C-olony .- 25 

Old  Dominion  Oo_ 25 

110:09<'«!.>la 25 

435:  Pond  Creek  Coal 10 

129lQu1ricy 25 

120  Ray  O)n8olldat*<l  Copper.    10 

36  Sr  .Mary's  MtnCTal  l.and..   25 

125  Santu  Fe  Gokl  A  Copper..    10 

915  Shannon 10 

Shatt,u(-k-.frl2ona 10 

South    Ijike... .35 

70  Sutwrlor 25 

505  Suiyfrtor  A  Boston  Copper..    10 

T.-imar-ick '25 

I  Trinity 25 

400  T'lobimne  Copper 1 

3651  rr  K  Smelt  ReflD  A  MIn...    50 

1,270,      I>o      pref. 80 

310Utiiti-Apex  Mining 5 


Kanne  Siaee  Jan.  I 


Lotceti 


Hignest 


153     July27 

57I2  June20 

105     Jan   22 

2812  June   6 

175     Mav22 

2     July  3 

9     June28 


34 
150 

99 
120 

60 
122 

83 

95 
3 

20 

33 

ztoo 

1141; 

i4». 

IOOI2 

4i;»4 
5934 


103 
560 
76 
690 
400 


650 
48 
45 
20 

462 

65 

2,795 

2,730 

315 
25 
25 
25 


25 

5 

10 

10 


335 
695 
130 
180 
1.50 


615 
100 
190 
215 

80 
215 

50 
100 


90 


2,096 


256 


205 


248 
450 


Ui.ati  CoorajUdEted 5 

tjtjji  C<.i)]K!r  Co 10 

U  tall  Mel«I  A  Tunnel 1 

Victoria 2fi 

Winona 25 

Wolverine 25 

Wvatifott 25 


Julv23 
l.\n  ,. 
June  6 
Junel2 
June28 
June  19 
June  2 
July20 
May  H 
Apr  28 
May24 
M'irl2 
Junel9 
Feb  2 
Jtme22 
June  6 
July27 


17(i 
79 

133 
45 

3lS 

3 

30 


Jan  11 
Jaa  19 
Mar22 
-Mar  hi 
Jati  30 
July  3 
July  2 


38     Feb     o 

1 50  Jan  5 
lox  Jan  27 
140      M.ir28 

78  ij  MHr22 
133     Jan    17 

92  It  Jan     9 

100i«  Mar   7 

638  June26 

3II4  July  3 

52S4JaD  ^ 
105  Apr  3 
135     Jan     6 

34'!  Feb  1.1 
110     Jan    l.s 

56ii  Marl7 

74     Jan     fl 


143 
1 


84  Feb  14 
SSij  Feb  13 

I'sApr     9 

81,  Jan      2 

1051s  Feb     3 

116      Mar    1 

11638  May  12 

40     Feb     1 

941,  Feb     3 

67ijMay2l 

8734  July27 

8912  Feb  23 

55I2  Feb     U 

1314  Feb     3 

71}  .-^pr   13 

175     Julv21 

151      Julyl9 

100     Feb     3 

87  Feb  3 
71     June21 

July20 

MMrt6 

11     Junel5 

32i2June26 

30     Jan     U 

60     .Ian    10 

10912  July26 

127     JulylO 

HO     Apr  24 

138    June20 

3(1     Feb   13 

13     July  11 

133     Feb     3 

55     Feb     3 

29     Apr    0 

130     July  6 

.148     June  19 

27  Julyl7 
9!»»8  Fet)     3 

U6i2May  9 
6     Apr  10 

214  Apr  25 
94     Feb     3 

5  May25 
i2Maylfl 

98  Feb  S 
22I2  Julyl7 

15912  July27 
IO»i.  Feb  3 
.50  June  1.1 
36  July  17 
7312  Feb     S 

525  Feb  8 
16     July  3 

51  Apr  23 

57  Feb  3 
lij  Kpr  23 
4I1  M*T  4 

1058  July27 

6  July25! 
78  Apr  23i 
39J4  \:.r  33  i 

13  MaylO; 
17«Fetl   10 

58  Jao     2 

88  Julyie 

28  MaylO 
414  \pr  9 
114  Juno  8 

11  Feb  2 
27gMayl6 
5     Feb     9 

llijFeb  5 
2I4  Jun(!27 
2l4Jau    10 

77      Feb     3 

2134  Feb  2 
2     July  9 

14  Jan  27 

22  Jan  25 
76     Jan  34 

6'4  July  2 
15i2Junel8 
.00    Feb  18 

ll2May  4 

2  Apr  23 

85  Feb  3 
7Kii  Feb  3 
17i|  Feb  J 
81     .*pr  24 

23  Feb  1 
74  If  Feb     3 

I     Apr  14 
7i|  F-b     -i 

24  JulylO 
M»y  9 
Mavl5 
JulylS 
F'lb     i 

314  May  16 
I     Mayl2 

52  V-i'  i 
40     July26 

17|  Maris 

UliAor     7 

08     F«b     1 

4     Apr  Xi 

3I2  Apr  n 

3  June 12 
40  tpr  24 
.40   July24 


9I34 
1031> 
2»N 
U 

12(ii4 

12  Us 
r28i4 

58 

lonu 

75 

9712 
1311, 
•66 

2018 

10 
226 
170i« 
102 
lOOlj 

81 
IrtS 

134 
'  11 

40 

85 

92 

12418 
147 
112 
t«6i. 

(6 

18 
1827g 

68 

35 
I55I2 

68 14 

sots 
135 
121 
878 


May  2 
Jao  27 
Jan  9 
Mar  8 
June  9 
Jan  24 
Jan  ih 
June  8 
Jiine  9 
Julyl7 
Jan  5 
Jan  22 
Jan  i 
June22 
Jan  22 
Jan  4 
Jan  in 
Jan  18 
Mar23 
Mar30 
Jan  31 
Julyl6 
June  1,5 
Jan  17 
M»r2t> 
June 13 
Mario 
Jan  19 
Jan  U 
Jan  25 
Jan  a 
M»r29 
Apr  16 
June  7 
May28 
Tan  22 
Jan  3 
Mar  8 
May28 
Jan  27 
Jan  20 


3 

8 

4 
47 


414  Jan    2 

108     Jan     2 

lli2Jan     2 

lUJan  2 
70  Mar  0 
(lUJao  20 
73  Jan  3 
1514  Junell 

SUJao  26 
82  Jan  26 
85>tJaQ  26 
690  Feo  20 
27i4Jan  16 
63  Mar  7 
68     Jaa   17 

3  Jao   12 
TliJan   16 

16  Jan  3 
0  Mar  6 
92  Jan  17 
4612  Jan  3 
20i|Jaa   I'i 

4  Mar22 
76i2Junel8 
94  Apr  28 
86     Jan   18 

6     Fob  15 

4S4Jan  37 

18    Jan     2 

6     Jan   10 

8i8  June21 

ISIgJan    )7 

3     May23 

61s  M»r24 

OH     Jau     3 

26i»  Mar  7 

6     Jan     2 

17i»Apr     8 

30     Mar20 

02 14  Mar20 

8«4  Jan     2 

24U  Mar28 

2<4Jan     81 

278  Jao   12 

8     Jan  M 

67»4  Mar  12 

06      Maria 

28»4  Junel8 

»4laFeb  31 

321,  Apr     3 

89»«  Mar  0 

2     Jan     2 

10     Jad     5 

801,  Mario 

AUJ^in     3 

lO^g  Mar  6 

8i4J»u     « 

♦10     Jmi    15 

81.  Juiyll 

2  Mi  (an     0 

«7'4Jan     i 

62ifJan     4 

3>4  Jan     2 

2Ilf  Feb  20 

1183s  May26 

«NiJu>   in 

0     Jan     3 

8*1  Jan  35 

6312  Mar  « 

21a  Jan     3 


Range  fm  Previd^u 
Yea?   19)6 


Luuist 


172     Dec 

65I2  Apr 
119     Dec 

34     Aug 

200     Aug 

4l2  Feb 

3       Dec 
4     M  ar 

42  Feb 
1 50  Oct 
1021 2  Apr 
123     Sept 

6014  Sept 
122     Jan 
186     Jan 

98     Sept 
4I2  Dec 

26     Dec 

50     Dec 

97  Jan 
134I4  Dec 

20  May 
IOOI2  Aug 
z55     Sept 

09    July 


64 

95I2 
34 
7 
106 
II4I2 
123 

42 

92 

66 

98 

27 

42 

8I4 

225 
I59I4 

95 

79 

78 
155 
I4 

10 

35 

2312 

50 
12034 
1021s 
102 
15812 

35I2 

15 
125 

35 

28 
13612 

50 

2812 

79-'4 

II5I4 

65s 


Apr 

Mar 

Dec 

Dec 

Apr 

Mar 

Dec 

Aug 

Jan 

Jan 

July 

Jan 

Jan 

Apr 

Dec 

Dec 

Apr 

June 

Sept 

Sept 

May 

Nov 

Dec 

Nov 

July 

Jan 

Dec 

Jan 

Dec 

Apr 

Dec 

Feb 

Feb 

Jan 

Jan 

Jan 

June 

Jan 

Mar 

Feb 

Sept 


Highcit 


66 

510 

14 

46 


134  Feb 
91     Aug 
10     Dec 
»4  May 
66     Dec 
29l2July 
60     July 
7*8  J  u  1  y 
II2  Aug 
42     Dec 
June 
Dec 
July 
...     July 
5412  July 
2     July 
434  Dec 
lUzJuly 
6     June 
79     July 
34»4  June 
IOI2  Ju 
2     Ju 
42 
88 

25  Ju., 
3I2  Mar 
2-34  Feb 
914  July 
314  Julj 
II2  Aug 
10    Julj 


ne 
Iv 

Sept 

Jan 

Illy 


20 

77 

6 

20 


II2  Jan 
77I2JUIV 
15    Jan 
434  July 
9    July 
Dec 
Dec 
Mar, 
July 
.50  June 
lis  July 
II4  Julv 
59     Dec 
70     July 
III2  Mar 
81     July 
20-34  June 
6II2  Jan 
II4  July 
7     July 
24»4  July 
4     Aug 
I212  July 

II2  Jan 
35     Aug 
414  July 
.15  Jan 
54ls  Jan 
49     Feb 
27^  Dec 
12ijJan 
75    June 
6I4  Dec 
2»«  Jan 
334  Mar 
45     Oct 
|i»  Aliu 


198     Feb 

8.SI2  Jao 
145     Feb 

52     Feb 

2351?  May 

5     Jau 

4  0i2Feb 
6I2  Jau 

451«  July 
154  July 
no  July 
1 62     Feb 

87     Feb 
13134  Dec 

94     Dec 

102     Jan 

8=4  A  ug 

44     Aug 

773j  Jan 
107     Sept 
157     Feb 

35I2  Dec 
125     Mar 

67i2Jan 

86     Feb 

102     Nov 

105     Dec 

3I4  Apr 

16      May 
125I4  Oct 
124     Oct 
I34i'>  Sept 

568,,  Nov 
10158  Mar 

79     N  ov 
101 14  Feb 
14734  Dec 

72I2  Nov 

2.57,  July 

1 3-3«  Jan 
250     M  ar 
186     (Jet 
102i2Sept 
100-34  Nov 

89     Feb 

181     Nov 

2I4  Jan 

19     Apr 


44 

42 

66 

140 

165 


Feb 

Dec 

Dec 

Mar 

Nov. 


155I4  Nov 
175     Oct 
59     Oct 
I6I3  May 
177     Oct 
70     Nov 
33     Mar 
168'4  Aug 
6312  May 
31     Sept 
12958  Nov 
122»4Nov 
13     Jan 

57s  Dec 
I2512N0V 
2fii2  Jan 

212  Nov 

8312  Nov 

975s  Apr 

8618  Nov 

18     Nov 

51s  Feb 

105i4Mar 

101     Nov 

640     Nov 

27     Nov 

7358  Nov 

87^4  Nov 

37t  Mar 

714  Dec 

20     Nov 

1314  Nov 

120     Nov 

55I4  No* 

23I2  Nov 

61;  Nov 

73»4  Dec 

9312  Dec 

43      Nov 

5S«  May 

8  Apr 
IOI2  Feb 

OijNov 

9  Nov 
19I2N0V 


434  Nov 
108  Nov 
3312N0V 
IOI4  Jan 
24»4  Jan 
3I»8Nov 
03I4  Nov 

914  Nov 
32I2N0V 

4i2Jan 

27s  Apr 

4     Jan 

S3     Nov 

105     Nov 

23«4  Dec 

IOOI2  Nov 

3634  Nov 

no     Nov 

37(1  Jan 
12i2Feb 
40-"-s  Feb 

Hij  Jan 
2Hit  Jnn 

8«4  Oct 
56I4  Jan 
12'4  Jan 

21s  Dec 
81»i,Nov 
5334  Apr 

51b  Apr 

30it  Nov 

1273«Nov 

IPtMar 

81;  Nov 

8I4N0V 
671;  Feb 

?.',  Feb 


Bid  and  asked  prices,     o  Ex-dlvldend  and  rights,     e  Assessment  paid.     4  Ex-riKbin.     i  Ei-dlvKlond      »  Hajr-ii«.i') 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  21  to  July  27,  both  inclusive: 


Bonds- 


U  S  Liberty  Loan  3)^b1947 
Amor  Agrlc  Cliem  58.1928 
Am  Tel  &  Tel  coll  48. .  1929 

58  temporary  receipts 

Atl  G&  W  ISSL58.1959 
Central  Vermont  4s..  1920 

C  B  &  Q— Ills  Dlv  4s 

Chic  June  <fe  U  S  Y  53.1940 
Ma8sGas4}^8 1929 

4'Ae 1931 

N  E  Telephone  5s 1932 

N  Y  N  11  &  n  conv  53 

Swift  &  Co  1st  5s 1944 

U  S  Smelt  R  &  M  conv  6s. . 


Friday 
Last 
Sale 

Price. 


99  H 


98 'A 


97 
91H 


99  H 


Week's  Range 

Sales 

0/  Prices. 

tor 

Low.      High. 

Week. 

99        99  J^ 

$40,250 

lOOH  lOlH 

4,000 

88        89 

9,000 

9Syj     98K 

13,000 

781^     78Ji 

3,000 

70        70 

1,000 

89        89 

1,000 

97        97  H 

7,000 

91'A     91% 

6,000 

86  K     86  H 

3,000 

98         98 

3,000 

97         97 

1 ,000 

90H  lOOK 

16,000 

103       103 

7,000 

Range  since  Jan.  1. 


Low. 


99 
98H. 
87 
98  K 
78 
70 
89 
96  Ji 
91 
86 
98 
97 
991^ 
102  J^ 


July 
May 
June 
May 
May 
July 
July 
May 
May 
July 
May 
July 
May 
July 


High. 


100 
104  H 
925^ 
102 

85  h; 

80 

89 
102  H 

98 'A 

9!i'A 
10214 

07 
102K 
109 


June 
Jan 
Jan 
Jan 
Jan 
Jan 

July 

Mar 
Jan 
Feb 
Feb 

July 
Jan 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  July  21  to  July  27,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Booth  Fish  com  new 

Chic  City  &  C  Ry  pt  sh  pfd 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 

Com'vvealth-Edison 100 

Cudaliy  Pack  Co  com..  100 

Deere  &  Co,  pre! 100 

Diamond  Match 100 

Hartman   Corp 

Lindsay  Light 

R»  Preferred 

Middle  West  Utilities  com. 

Middle  West  Utii,  pref 

Mitchell  Motor  Co 

National  Carbon,  pref.  100 
People's  Gas  L  &  Coke.  100 

Prest-O-Lite  Co.  Inc 

Pub  Ser  of  No  111,  com.  100 

PriBferred 100 

Quaker  Oats  Co 100 

(::•  Preferred 100 

Sears-Roebuck  commonlOO 

Shaw  W  W  common 100 

f<-  Preferred 100 

Stew  War  Speed  com..  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

do     ripchts  when  Issued. 
United  Paper  Bd  com  .100 

Ward ,  M  ont  &  Co ,  pref 

Wilson  &  Co,  common.  100 

tft  Preferred 100 

I J ■  Bonds — 

Booth  Fisheries  s  f  6s.  1926 

Chicago  City  Ry  5S-..1927 

Chicago  Rys  5s 1927 

Chicago  Rys  4s,  series  "B" 
Chicago  Telephone  5s.  1923 
Commonw-Edison  53.1943 

Morris  &  Co  4Hs 1939 

Pub  Ser  Co  1st  ref  g  531956 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s__.1941 


FriUati 
Last 
Sale 

Price. 


285 
"85"" 
'"23M 


122 


lOOM 
119 

56  M 
30^8 


72 


77 

135K 
93  H 


1023^ 
168>^ 


152  H 
185 
16^ 


94 

92} 


99  M 


99=^ 

99  K 


Week's  Range 

of  Prices . 
Low.      High. 


283 
133 

82 

94 

23H 

22 

70 

14 
199 
120 
119 
100 
118 

56% 

29^/^ 

lOJi 

42 

72 

41 
130 

75% 
135  J< 

93  >^ 

99 
300 
103 
107% 

71 

95 

63 
152 
185 

16% 

28 
115% 

68 
103H 


285 
133 

85 

94 

24 

23 

70 

15 
200 
123 
119H 
1005^ 
119% 

56% 

30  H 

10% 

42 

72  M 

42 
130 

77 
1385^ 

93 'A 

99 
300 
103 
171 

71 H 

95 

64% 
153% 
187 

17% 

29)4 
116 

69% 
104 


Sales 

for 

Week . 

Shares. 


91%  91H 
94  94% 
92'A  92'A 
65  65 
lOOK  lOOJ^ 
99  H  99  J^ 
89%  89% 
88  J^  88  J^ 
995^  100 
99  is  100  Vi; 


23 

420 

100 

195 

10 

80 

25 

30 

174 

180 

90 

52 

100 

1,710 

100 

5 

50 

200 

3 

43 

605 

5 

7 

20 

256 

258 

65 

10 

400 

1,786 

755 

4,631 

811 

74 

60 

98 

$2,000 

10,000 

1.000 

6,000 

9,000 

21,000 

2,000 

2.000 

43,500 

19,000 


Range  since  Jan.  1. 


Low. 


6275 
1131 

39 
l92 

23 

22 

60 

12 
198 
120 
108  >^ 

96% 
113H 

50% 

16% 

10 

42 

65  H 

40 
129 

6834 
102 

85 

95 
290 
10134 
C163 

50 

8834 

58 
1323^ 
169 

15 

26% 
115 

58 
102% 


June 

May 

Feb 

Apr 

July 

July 

Feb 

May 

July 

July 

Feb 

Feb 

May 

July 

Feb 

Jan 

July 

May 

July 

Jan 

June 

Feb 

May 

May 

May 

July 

May 

Feb 

May 

June 

Feb 

Feb 

June 

June 

Mar 

Jan 

May 


90  >«  July 
92%  June 
92      June 


65 

99j-g 
993-^ 
89  H 


99'/^ 


May 
July 
June 
July 
July 
June 
July 


High. 


445 
136 

90 

96 

25 

3534 

78 

25 
22034 
142J^ 
129% 
100  J^ 
132}^ 

78>^ 

35 

12 

58 

78 

53M 
135 
106 
146% 
114 
10234 
340 
115 
239 

74 

96 
101 
16534 
210 

18 

3434 
117H 

8434 
107% 

94  H 
99% 
97% 
70% 

102  54 

1035^ 
94 
9634 

102 

10334 


Feb 
Jan 
June 
Jan 
July 
Jan 
June 
Jan 
Feb 
Jan 
Apr 
July 
Mar 
Jan 
June 
June 
Apr 
Mar 
Mar 
Apr 
Jan 
Jan 
Jan 
Jah 
Jan 
Feb 
Jan 
July 
Mar 
Jan 
May 
Apr 
July 
Jan 
Jan 
May 
Mar 

Feb 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


X  E.x-dividend.     6  Ex-50%   stock  div.     c  Ex-25%   stock  div.     a  Ex-rights. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  21 
to  July  27,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


American  Sewer  Pipe..  100 
Amer  Wind  Glass  MachlOO 

Cable  Consol  Mining 1 

Caney  River  Gas 25 

Citizens  Traction 50 

Diana  Mines 1 

Gold  Bar  Mines 1 

Harb-Waik  Refrac  pf  _ .  100 

Independent  Brewing 50 

K   Preferred 50 

La  Belie  Iron  Works...  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 100 

Pittsb  Brewing  com 50 

Pitts  Cons  M  M  &  T 1 

Pitt.3b  Jerome  Copper 1 

Pittsb  &  Lake  Erie  RR_  .50 
Pittsb  &  Mt  Shasta  Cop.  - 1 

Pittsb  Oil  &  Gas 100 

Pure  Oil  common 5 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

United  Coal,  preferred.  100 

U  S  Glass 100 

U  S  Steel  Corp  com. ..100 
West'house  Air  Brake.. 50 
West'se  EI  &  Mtg  com. .50 

Bonds. 
Cent  Dist  Telep  5s...  1943 

Pittsb  Brewing  6s 1949 

Pittsb  Coal  deb  5s 1931 

Union  Natural  Gas  63.1918 


Friday 
Last 
Sale 

Price. 


Gc 


28c 


3 
15 

112H 
96 
63  M 


19 


lie 
51c 

"46c" 
5Vs 


15c 

"42"' 

"483<f 
102 


99  54 


1    Sales 
Week's  Range'     for 

of  Prices .       Week . 
Low.      High.   Shares. 


leVa     16% 
53         53 


5c 
48 
55 

28c 
25c 


6c 
48 
55 
35c 
25c 


10534  10534 

2%  3 

15  16 

10834  115 

96  96 

63%  64 

5  5 

13  13 

1834  19% 


465 

99 

3 

lie 
51c 


47 

99 

3 

lie 
00c 


lI62Hll62  34 
40c       41c 

5%       6 
2iH     24% 
14c       15c 
14c       15c 
75H    7534 
38        42  !4 
12134  122% 
114       1143^ 
48%     49H 

102       102 

58        58 
9914     99% 
100 'i  100% 


$2,000 

10,000 

3,000 

4,000 


Range  since  Jan.  1. 


Low. 


30 

16% 

May 

10 

45 

May 

3,100 

5C 

Jan 

320 

43% 

Feb 

50 

5334 

June 

6,625 

22c 

M.ar 

300 

25c 

July 

15 

104 

Feb 

190 

134 

June 

240 

8 

June 

985 

7134 

Feb 

45 

9034 

Jan 

470 

61% 

July 

20 

5 

Mav 

10 

12 

May 

1,195 

17% 

May 

759 

43% 

Jan 

15 

i95 

Jan 

250 

134 

June 

7,400 

8c 

Feb 

9.100 

47c 

May 

10 

1162  34 

July 

8,600 

40c 

May 

645 

4% 

Mav 

30 

19% 

Feb 

2,800 

120 

Apr 

1,100 

12c 

May 

30 

70 

Jan 

570 

33 

May 

130 

102 

Feb 

158 

112 

May 

423 

45  M  May 

101  May 
45  Apr 
99         J.an 

100%    July 


High. 


19%  Jan 

02  Jan 

lie  Mar 

50  Mar 


55 
1 

48c 
109 


Feb 
Apr 
J.an 
Jan 


3%     Jan 

17%     Jan 

116      June 

99%  June 

73%     Apr 

7%  Jan 
1734  Jan 
22  Jan 
56         Jan 

102  Mar 
434   July 

16c      Julv 

1.55   J.an 

J 162  34    July 

1.20   J.an 

17%    Mar 

25%    Mar 

28c       Jan 

21c     May 

77      June 

42  H    July 

1363^  M.ay 

15734     Feb 

58%  May 

103  Jan 
68         Jan 

10034   Mar 
100  >4   July 


Philadelphia';  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  21  to  July  27,  both  inclusive,  compiled  from  the  of- 
ficial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


I'Ex-dlvldend. 


Alliance  Insurance 10 

American  Gas  of  N  J..  100 

American  Milling 10 

American  Rys  pref 100 

American  Stores No  par 

First  preferred 100 

Baldwin  Locomotive..  100 
Buff  &  SusQ  Corp  V  t  c.lfX) 
Eleo  Storage  Battery..  100 
CJeneral  Asphalt  pref..  100 

Insurance  Co  of  N  A 10 

Kentucky  Secur  pref..  100 

Lake  Superior  Corp 100 

Loliigh  Navigation ,50 

Lehigh   Valley 50 

LelilKh  Valley  Transit.. 50 

'I'rust  receipts 

Preferred 50 

Preferred  trust  recta 

MinohlU  &  SH 50 

North  Peimsylvanla 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelpliia  Electric... 25 

Phila  Rapid  Transit 50 

Voting  trust  rects 50 

Philadelphia  Traction.. 50 
Philadelphia  &  Western. 50 

Preferred 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corpor.ation.100 
Warwick  Iron  &  Steel.  .10 
West  Jersey  &  Sea  Sh..50 
Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Liberty  Loan  33^8  1947 
Amer  Gas  &  Elec  5s.. 2007 

Small 2007 

Baldwin  Locom  1st  5s.  1940 
Elec  &  Peop  tr  ctfs  48.1945 

Small 1945 

Equit  I  Gas  L  .53 1928 

Inter-State  Rys  coll  4s  1943 
Leh  C  &  Nav  cons  43^3-'54 
Lehigh  Val  reg  434s..  1923 

Gen  consol  4s 2003 

Gen  consol  454s 2003 

Market  St  Elev  1st  4s.  1955 

Nat  Properties  4-6s 

Penn  RR  gen  4  54  s  ser  A  '65 

Consol  434s 1960 

P  W&Bctfs4s 1921 

Philadelphia  Co  cons  &  coll 

tr  5s  tr  rects 1951 

Phila  Elec  1st  (new)  5s  1900 
Small 1966 

Trust  certfs43 1950 

Small 1950 

Phil  &  Read  Term  5s.  1941 
Reading  gen  4s 1997 

J-Ccollat4s 1951 

Spanish  Am  Iron  63.-1927 

Welsbach  Co  5s 1930 

York  Railways  1st  53.1937 


Friday 
Last 
Sale 

Price. 


20 
10534 


37 
"■73" 


59 

61% 
26 

"if."^ 

77 


53% 
293-i 

"§6"% 


34  H 

94 
4% 
6% 

44 


79 
122% 


91 

'i6i% 


8zy, 


9434 

10134 

9/% 


100% 


90% 


Week's  Range 

of  Prices. 
Low.      High. 


20 

105H 

9 

90 

36H 

96 

09% 

66 

59 

60 

26 

83% 

1534 

77 

63 

26% 

26% 

45% 

46% 

56 

90% 

94% 

53 

29% 

29% 
z29% 

7634 

10% 

3434 

z93% 

4% 

6% 

43% 
216 

78% 
120 


20 

107 
9 
90 
37 
96 
73 
56 
60% 
01% 
26 
83% 
17% 
77% 
63% 
20  54 
2634 
40 
4634 
56 
90% 
95 
53% 
29% 
29% 
32 
77 
1034 
34  5-li 
95% 
434 
654 
44% 

216 
79  54 

123% 


Sales 

for 

Week. 

Shares. 


17 

69 

245 

54 

65 

5 

760 

12 

446 

188 

21 

60 

7,487 

75 

56 

200 

100 

141 

25 

J 

10 

4 

1,093 

6.55 

100 

8,117 

3 

5 

43 

90 

1,0.33 

1,115 

837 

2 

492 

24,881 


Range  since  Jan.  1. 


Low. 


9% 
49 

9% 
49 

1 
30 

81% 

84 

390 

99.45  99.45 

511,000 

91 

92 

7,000 

90% 

91% 

1.300 

101% 

101% 

3,000 

77'^ 

77'/; 

4,000 

77% 

so 

1,000 

104%  104% 

1,000 

53 

53 

1,000 

98 

98 

1,000 

99% 

99% 

1,000 

83% 

83% 

1,000 

95 

95% 

4,000 

88 

88 

1 ,000 

57% 

57% 

2,000 

94% 

94% 

28,000 

101% 

102 

4.000 

97% 

97% 

3,000 

90 

90 

1,000 

100%  101 

47 .000 

101 

101% 

4.400 

90 

90 

13,000 

90 

90 

700 

108 

108 

2.000 

90% 

91 

10,000 

91 

91 

1,000 

101 

101 

3,000 

97% 

97% 

1,000 

95 

95 

1.000 

20 

103 

8 

90 

35 

96 

49 

49 

58% 

59 

24% 

82% 

15 

75% 

58 

21 

26 

42 

43% 

56 

90 

92 

5134 

29% 

28% 

27% 

76 

10 

34 

84% 

4 

5% 

41% 

214 

76% 

99% 

9 
48% 
66 


May 

July 

Mar 

June 

June 

July 

Feb 

May 

May 

July 

July 

July 

Feb 

June 

May 

Feb 

Mar 

Feb 

May 

July 

July 

May 

May 

July 

May 

Apr 

June 

May 

May 

May 

May 

Jan 

July 

July 

May 

Feb 

Feb 

June 

Feb 


High. 


99.40  July 

91       July 

90%   July 

lOm   July 

77  5i  July 
75  54    July 

104  5-^  .luly 
50  May 
98  July 
99%  June 
83  May 
95  July 
88  Julv 
57%  July 
9454    July 

100%  July 
97       July 


90 
10054 
100% 

90 

90 
108 

89% 

90% 
100  54 

97% 

95 


July 

June 

May 

Jan 

Jan 

Julv 

July 

Apr 

July 

July 

June 


22 

121 

9% 
98 
37 
90 
76 
58 
67% 
7054 
27% 
83% 
24 
85 
79% 
27% 
26% 
47% 
46% 
58% 
94 

100 
57% 
34% 
34% 
34% 
84 
10% 
3454 

103% 

4% 

7% 

47% 

226 
91% 

134% 
9% 
53% 
92 


100.5 

97% 

97% 
104% 

84 

86 
107 

57 
103 
100% 

91% 
102 

98% 

68 

98% 
107% 

99% 

92 
102 
102% 

93% 

90 
113% 

96% 

97 
102% 

99% 

99 


Apr 

Feb 

Apr 

Jan 

May 

July 

July 

Jan 

Jan 

Jan 

Feb 

July 

Mar 

Jan 

Jan 

Feb 

July 

Feb 

July 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

July 

June 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

May 

Jan 

Feb 

Apr 


June 
Jan 
Mar 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 

May 
Apr 

May 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 


I  Ex  .dividend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  21 
to  July  27,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  doUars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


_  Friday 

Last 

Sale 

Price. 


Arundel  Sand  &  Grav._100 

Baltimore  Tube 100 

Preferred 100 

Chalmers  Oil  &  Gas 5 

Cons  Gas ,  E  L  &  Pow.  .100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Certificates 

Cosden  Gas  certificates 

Preferred  certificates 

Davison  Chemicai_.no  par 
Houston  Oil  pref  tr  ctfs.  100 

Industrial  Bldg 

Mer  &  Min  Tran 100 

Monon  Valley  Trac.lOO 

Preferred 1. 100 

Mt  V-Woodb  M  V  t  r..lOO 

Preferred  vtr 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow..  100 

Sapulpa   Refining 5 

United  Ry  &  Electric  ..50 
Wash  Bait  &  Annap  ...... 

Preferred 50 

WaylandOiI&Ga3...-._5 

Bonds. 
Alab.ama  Co  gen  6s...  1933 
Atian  &  Ch.arl  1st  53_.1944 
Bait  Pparr  Pt  &  C  4%sl953 

Canton  Co  5s 

Carolina  Central  4s-  .  .  1949 

Central  Ry  cons  5s 1932 

Chicago  Ry  1st  5s 1927 

ConsG,EL&P4>«s.l935 
Consol  Coal  conv  6s..  1923 
Cosden  A  Co  6s 

Certificates 

Cosden  Gas  6s .   .   .   . 

r"f— tifif  ates 


37 
96 

98% 

3% 

112% 


12% 
4% 


Week's  Range 

of  Prices. 
Low.      High. 


63 
"70" 


15% 


28% 
"41" 


98% 


92% 


94% 
98 


36 
95 
9854 

3  5^ 
112% 
107 
13 

12% 
12% 

4% 
35% 
63 
80 
70 
75 
78 
15% 
70 
83 
75 
10% 
28 
20 
41 

3% 

84 

98% 

95 

98% 

81 
100% 

92% 

88% 
104 

94% 

94% 

98 

98 


37 
96 

98% 
3% 
113M 
107 

13 

13% 

13  5^ 
4% 

35% 

63 

80 

70 

75 

78 

15% 

70 

83 

75 

1154 

28% 

20% 

41 
3% 

84 

98% 

95 

983^ 

81 

100% 
92% 
88% 

104 
94% 
95% 
983^ 
98% 


Sales 

for 

Week. 

Shares. 


20 

72 

5 

100 

125 

25 

100 

1 ,602 

3,047 

812 

50 

167 

1 

120 

5 

4 

69 

78 

20 

5 

105 

502 

220 

120 

5 

$1,000 
4,000 
1,000 
5,000 
3,000 
1,000 
3,000 
5,000 
3.000 
4,000 

110. .500 
20,000 

252,000 


Range  since  Jan.  1. 


Low. 


34% 

90 

97 

2% 

109  3^ 

1005^ 

12 

1154 

11% 

4% 
34% 
60 
80 
55 
60 
72 
13 

60% 
81 
70% 

9 
27% 
15 
39 

3% 

79 

97% 

94 

98% 

81 
100% 

91% 

8854 
102  ^ 

94% 

94% 

98 

98 


Apr 
May 
July 
May 
May 

Feb 
May 
June 
June 
June 
June 
Mar 
July 
July 

Feb 
May 
Mar 
Mar 
June 
June 

Feb 
May 
June 
June 
July 

Feb 
July 
June 
July 
July 
July 
May 
July 
May 
July 
Julv 
Julv 
July 


High. 


39% 
123% 
109 

7 

127 

114 

1854 

13% 

13% 

4% 
44% 
67% 
86 
70 
75 
79 
19 
72 
89 
84 
12% 
35% 
20% 
42% 

5 

86 
104 

98% 
100  54 

88% 
101 

97 

93% 

no 

109% 
99% 
11034 
104 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

June 

June 

May 

Jan 

Jan 

Mar 

July 

June 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

July 

June 

Jan 

May 
Jan 
Jan 
Feb 
Jan 

July 
Jan 
Jan 

Mar 
Jan 

June 
Jan 

June 
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Bonds  (Concluded)- 


Frldav 

Last 

Sale 

Price. 


99 


99 


102  M 
"ibOH 


ElKhora  Coal  Corp  63.1925 
Ga  Caro  &  Nor  1st  5S- 1929 
Jamison  C  &  C— G  C  5s  '30 
Kirby  Lumb  Contr  Os.  1 923 
Macon  Dub  &  Sav  58.1947 
Mary'd  Elec  Ry  1st  5s  1931 

Merch  &  Min  Trans  6s 

Monon  Vail  Trac  5s.  .1942 
Mt  V-Woodb  notes  63.1918 
NOMob&Ch  1st  OS.  1960 
Norf  &  Ports  Trao  5s  .1936 

Potom  Vail  1st  53 1941 

Raleigh  &  Gaston  1st  5s  '47 

St  Paul  Cable  5s 

United  Ry&  Elec  4s..  1949 

Income4s 1949      62Ji 

Funding  5s 1936 

do         small 1936 

Wash  Bait  &Annap5sl941      85H 


103 


Sales 

Week's  Range 

for 

0/  Prices. 

Week. 

Low.      High. 

S 

99 '4  100 

11,000 

98  H    99 

4,000 

95Ji    95Ji 

2,000 

99        99 

7,000 

90        90 

1,000 

96        96 

2,000 

lOOJ^  102H 

20,000 

92         92 

1,000 

100  K  100  H 

6,000 

44        44 

4,000 

84         84 

1,000 

103       103 

3.000 

100       100 

3.000 

99         99 

2,000 

80'A    soyi 

8,000 

62  H     62  H 

17,000 

85  H     87 

3,900 

85        87 

1.400 

85         85  K 

13,000 

Range  since  Jan.  1. 


Low. 


99 

98  H 
95 
98  K 
90 


91  H 

98  Ji 

43 

84 
103 
100 

99 

80  K 

61 3i 

84 

83 

82 


Feb 
July 

Jan 
May 
July 
June 
May 
June 

Feb 
July 
June 
July 
July 
Jvme 
May 
July 
May 
May 
June 


High. 


101 M 
103  H 

95  5i 
100 

90 
100 
103  H 

96 
100  J^ 

56 

86H 
103 
100 

99 

84^ 

67  K 

90 

90 


Jan 
Jan 
July 
Jan 
July 
Jan 
Jan 
Jan 
July 
Jan 
Jan 
July 
July 
June 
Jan 
Jan 
Jan 
Jan 
Jan 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE   NEW   YORK   STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
July  27  1917. 


Saturday.. 

Mondaj' 

Tuesday  ._ 
Wednesday 
Thursday  . 
Friday 

Total  ... 


Stocks. 


Shares. 


Par  Value. 


314,600 
891,224' 
542.340 
349,470 
322.314 
335,070 


Railroad, 

&c.. 

Bonds. 


530.412,500 
86..S89.900 
52,654.900 
33.876,500 
31,071,650 
31.983,500: 


$338,000 
1,1.59.500 
1,116,500 
1,488,500 
1,247,000 
1,105,500 


2.755,027  5266,888,950!      86,455,000 


State,  Mun. 

&  Foreign 

Bonds. 


$311,000 
1,218,000 
575,000 
532,000 
677,000 
820,000 


$4,133,000 


V.  S. 
Bonds. 


$430,000 
523,500 
1,407,000 
1,314,000 
1,114,500 
1,215,000 


$6,004,000 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending  July  27. 

Jan.  1  to  Juhj  27. 

1917. 

1916. 

1917. 

1916. 

Stocks — No.  shares... 
Par  value 

2,755,027 
$266,888,950 

$6,004,000 
4,135,000 
6,4.55,000 

1,800,104 
$161,054,800 

114,152,172 
$10,450,743,305 

91,743,072 
$7,987,161,840 

Bani  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds.. 

$8,300 

$500 

9,223,500 

10,524,500 

$56,100 

$26,301,250 
207,247,500 
331,993,500 

$168,500 

$616,450 
148,810,000 
449,868,500 

Total  bonds 

$16,592,000 

819,748,500 

$565,542,250 

$599,294,950 

DAILY   TRANSACTIONS    AT   THE   BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Boston. 

Philadelphia. 

Baltimore. 

Week  ending 
July  27  1917. 

Shares . 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

4,921 

88,6.50 

8,609 

85,800 

181 

516,500 

Monday 

9,145! 

16,300 

9,058 

13,600 

654 

119.000 

Tuesday 

12.086! 

22,300 

11, .396 

37,600 

1,337 

150.600 

Wednesday 

6,1041 

12,100 

7,393 

39,800 

2,508 

90,000 

Thursday 

5,697i 

22,900 

6,021 

52,300 

2,119 

110.500 

Friday 

7,958, 

33,000 

7,587 

19,000 

823 

53,000 

Total ... 

45.9H' 

5115.2.50 

50,064 

8168,100 

7,622 

.8539,600 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  21 
to  July  27,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  seciirities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.'  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
hsts  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  of  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  July  27. 
Stocks —  Par 


Aetna  Explosives  r  (no  par) 
Certificates  of  deposit.. 
AJr  Reduction  Co  r(no  par) 
Amer  Writ  Paper  com.  100 
Brit-Am  Tob  ord  bearer  £1 

Carbon  Steel  com.r 100 

Car  Ltg  &  Power.r 25 

Carwen  Steel  Tool 10 

Central  Foundry  com  rlOO 
Charcoal  Iron  Co  of  Am.  10 

Chevrolet  Motor 100 

Cities  Service  w  1  r  (no  par) 
Curtiss  AeroD  &  M  com  (t) 

Rights 

Emerson  Phonograph 5 

Ererett  Heaney  <k  Co  r.20 
Intercontinental  Rubb.lOO 
Internal  Trad  Coropf.r.l 
Lake  Torpedo  Bo't  com. 10 

First  preferred  r 10 

Marconi  Wirel  Tel  ofAm.5 

Maxim  Munitions  r 10 

N  Y  Shipbldg  Corp.r.(t) 


Friday 
Last 
Sale 

Price. 


6% 


92 
3'A 


5iys 


7H 
22y, 


2 

42  H 


Sales 

Week's 

Range 

for 

of  Prices 

Week 

Low. 

High. 

Shares. 

6M 

8 

34,800 

6K 

7M 

1,850 

87  H 

94 

4,400 

3}i 

3H 

300 

18 

IHH 

2,200 

94 

96 

80 

3H 

4 

8,700 

IIH 

12 

11,055 

35 

35 

500 

8% 

8H 

100 

95 

95 

100 

29K 

29  H 

1,700 

41 

oliJi 

40,300 

1 

2 

12,800 

7 

7'4 

2,155 

21?i 

22>A 

1,500 

*wy2 

ll'A 

1,3.50 

1 

.  1-16 

400 

GM 

7ii 

1,900 

8 

8 

200 

2% 

■iV, 

300 

1% 

2>4 

90,500 

il'A 

43 

500 

Range  since  Jan.  1. 


Low. 


2 

65 
3 

173i 
85 

2H 
10 
16K 

6M 
88 
28  H 
16 
H 

5M 
20H 
lO'A 

1 

8 

25^ 

IH 

*36K 


Apr 

Apr 

Mar 

May 

May 

May 

Feb 

Feb 

Mar 

Apr 

Feb 

June 

Feb 

June 

July 

Apr 

May 

Apr 

May 

Feb 

June 

July 

Feb 


High. 


7M 
97  lA 

hVi 
21 
109 

4 
14 
38 

9K 
146 
30 
51 K 

3 

\zy< 

23  K 

13 
IH 

lOJi 

10 
3?i 
4H 
*47'i 


July 

July 

June 

Feb 

Jan 

Jan 

July 

Mar 

June 

June 

Jan 

June 

July 

July 

Jan 

June 

Jan 

May 

Fob 

Feb 

June 

Feb 

May 


Stocks  (Con.') —      Par. 


N  Y  Transportation 10 

North  Am  Pulp  &  Paper{t) 
Ohio  Cities  Gas  r.w  i...25 

Prudential  Pictures,  r 5 

Republic   Motor  Tr  r.(t) 

St  Joseph  Lead  r 10 

Smith  (A  O)  Corp  com  r(t) 

Preferred 100 

Smith  &  Terry  Trans  pf  .10 

Steel  Alloys  Corpr 6 

Submarine  Boat.. (no  par) 
Todd  Shipyards  r  (no  par) 
Triangle  Film  Corp  v  t  0.5 

United  E  Aeroplane  r 5 

United  Motors  t..(no  par) 
U  S  Aeroplane  Corp  .r..  5 

U  S  Light.&  Heat r.lO 

U  S  Steamship 10 

Wright-Martin  Aire  r..(t) 
Zinc  Concentrating  r 10 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Pipe  Line 50 

Galena-Signal  Oil  com.  100 

Iliiuois  Pipe  Line 100 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line  .  ...100 
Standard  Oil  (Calif)...  100 

Standard  Oil  of  N  J 100 

Standard  Oil  of  N  Y. .  .  100 

Union  Tank  Line 100 

Vacuum  Oil 100 

Other  Oil  Stocks 

Allen  Oll.r 1 

Barnett  OH  &  Gas  r 1 

Bilton  Oil  &  Gas  r 1 

Boston-Wyoming  Oil  r 1 

Conaol  Mex  Oil  Corp 1 

Cosden  &  Co  ctfs  r 6 

Cosden  Oil  &  Gas  certfs.r. 
Crosby  Petrol  (prosp't)  r  1 
Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 5 

Elklaud  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 5 

Internat  Petroleum  r £1 

Kenoya   OH 1 

Keystone  Con  OH  Corp.  10 
Knickerb-Wyo  Pet. r... 10 

Preferred  r 10 

Lost  City  Oilr 1 

Merrltt  Oil  Corp  r 10 

MetropoHtan  Petroleum  25 
Midwest  OH  r. 1 

Preferred  r 1 

Midwest  Refining  r 50 

Nat  Oil  &  Refg.r 5 

Preferred 5 

N  Y-Okhihoma  Oil  r 1 

N  Y  &  Texas  Oil  r 1 

Northwestern  Oll.r 1 

Oklahoma  OH  com  r 1 

Oklahoma  Prod  &  Ref.. .5 

Rights 

Omar  OH  &  Gas  com 1 

Osage-Homiuy  OH  r 6 

Pawliuska  Oil  r 1 

Pennsylvania  Gasolene..  1 

■Penn-Kentucky  Oil  r 5 

Sapulpa  Refining  r 5 

Sequoyah  Oil  &  Ret 1 

Tu.xpan  Star  Oll.r 1 

United  Western  Oil  r 1 

Utah  Petroleum  (prosp't)  1 
Victoria  Oil  new  atk  r..l0 
West  States  Petrol. r 1 

Mining  Stocks 
Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metala..l 
Alaska  Standard  Cop  r..l 

Ariz  Bingh  Copper 5 

Arizona-Coruelia  r 1 

Atlanta  Mines  r 1 

Big  Jim 10c 

Big  Le<lge  Copper  Co 1 

Bisbee  Cop  M  &  Dev  r 1 

Booth  r 1 

Boston  &  Montana  Dev--5 

Buffalo  Mines,  Ltd 

Butte  Cop  &  Zinc  v  t  C-. 
Butte-Detroit  Cop  &  Z.. 
Butte  &  N  Y  Copper... 

Caledonia  Mining 

Calumet  &.  Jerome  Cop  r  5 

Canada  Copper  Ltd 5 

Cash  Boy 1 

Coco  Rlyer  Mining  r 5 

Consol  Arizona  Smelt 5 

Consolidated  Cop  Mines. 5 

Consol-Homestead  r 1 

Cresson  Con  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Denbigh  Mines  r 1 

Dundee  Arizona  Cop  i 1 

Emma  Copper  r 1 

Goldfield   ConsoUdated.lO 

Goldfield  Merger  r 1 

Great  Bend  r 1 

Green  Monster  MInr 1 

Hecla  Mining 25c 

Howe  Sound ..1 

Hudson  Bay  Zinc  Mlnes.5 

Iron  Blossom  r 10c 

Jerome  Verde  Cop  < 1 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop..l 

Jumbo  Extension 1 

Jumbo  Min  of  New  M  r..l 

Kcwanus  .r 1 

Louisiana  Consol lOo 

Lucky  Girl  r 10c 

Magma  Copper 5 

Magmatio  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 5 

McKinley-Darragh-Sav- .  1 

MllJord  Copper  r 1 

Mogul  MIrilniT.r 1 

Mohican  Copper. r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 
National  Zinc  &  Lead  r. .  1 

Nevada  Rand  r 10c 

N  Y  Zlnor 1 

NIckl.as  Mining 1 

Nlpls.slng    Mines "..Sl 


Friday 
Last 
Sale. 

Price . 


4H 
65M 


34 

94  Ji 


6M 
29  Vi 


4H 
23 

7% 
2A 
iVs 
14  H 
2% 


19K 


293 


385 

62c 

VA 

19o 
49c 
13 
13 
55C 
Vi 

"7-16 
1  3-16 

4H 

13»/8 

O'A 

5H 

10  JJ 

15-16 

38 14 

1  9-lG 

85c 

1.05 

174 


SVa 


58c 
70 
SA 
H 
28c 

9 

38 

...... 

11 
1  1-16 
1  5-16 

9-16 


9 


9-16 
34c 

5M 

% 

9Ac 


650 
...... 

7-16 
1% 

62e 
1  9-16 
2M 
7c 

1  7-16 

2  3-16 

8Vi 
% 


Week's  Range 

of  Prices . 
Low.      High 


55c 
6c 
8c 
1 

8K 


IH 
Vs 
1  7-16 
71fc 

"'27c' 
2H 
12c 
15-16 


20c 


12c 
7M 
..... 

800 

"28o" 


54c 


7-16 

IK 


16 

4K 
53  H 

3>A 
65  Ji 
19H 
34 
94 
10 

28  }4 
82 

IH 

3H 
22ys 

6)4 

2 

4M 
IIM 

2>i 


16 

4% 

58  A 
4K 

68 

21 

34 

94  Ji 

lOK 
6H 

31M 

82 
lys 
iA 

25  H 
7A 
2A 
4>^ 

14K 
2M 


18H 
100 

148 
218 
373 
526 
285 
257 
590 
284 
100 
385 

560 
IK 
y^   9-16 

170  21c 
49c  530 
12M     13M. 


1934 
100 
148 
226 
380 
545 
290 
262 
618 
300 
105 
385 

750 

IJ-s 


12K 

13K 

52c 

570 

A 

1,5-16 

\\y> 

11 M 

3-16 

9-16 

1 

1)4 

4H 

4K 

13M 

n% 

3-16 

% 

6ii 

6K 
64 

W» 

lOM 

10  »/^ 

'/« 

IM 

36  K 

39'xi; 

lYa 

iv, 

78o 

85c 

99c 

1.05 

166 

179 

3H 

3% 

4Ji 

5  A 

% 

■■>4 

I A 

2 

50c 

660 

6Ho 

8c 

8A 

9A 

3-16 

A 

250 

28o 

8% 

9 

28 

39 

7-16 

A 

5% 

6 

11 

12 

1 

I  3-16 

Sales 

for 

Week. 

Shares. 


lA  15-16 

9-16      y» 

39c      39o 

8A    10 
9-16        Ya 


IH  2H 
9-16  11-16 
33o      36c 


5A 

A 

9Ho 

H 

lA 

3-16 

7c 
620 

lys 


5A 
lie 

2 
5-16 

8c 
66c 

\A 

9H 
7-16 

\A 
750 

Ui 

2K 

7)^c 

17-16 


\y» 

61c 

\A 

2  1-16 

6Hc 

\A 

2  1  -16  2  3-16 

6  1-16      8K 

M         A 

5%      6 

1 H  1  3-16 

IM       IJi 

1 

13-16 

50c 

5c 

7^0 
13-16 
8% 
5H 
1 
Yi 
1  7-16 
700 
5-16 
25c 
2A 

12AC  13c 
15-16       1 
15o       16o 
47         54 
200       25c 

A  15-16 
lie      13c 
GA      7A 
53c      55c 

lA  2  1-16 
68c       82c 

?4  15-16 
26AC  28c 

1  1 

530       600 
lie 
7-16 
1  1-10 
7  A 


1 

lA 
56c 
6o 
8c 
1 

8K 

5A 

lA 

A 

lA 

72c 

A 

30c 

2K 


Uc 

A 
lA 

7 'A 


100 

3,800 

3,100 

6,120 

900 

3,400 

6 

35 

3,945 

1,850 

9,500 

25 

9,500 

5,300 

13,500 

3,200 

5,200 

1,900 

212,000 

4,400 


4,500 

25 

20 

52 

180 

65 

.       50 

50 

180 

250 

755 

10 

14,000 

8,700 

2,950 

121,000 

2,200 

11,500 

10,000 

10,800 

17,200 

6,300 

58,900 

16,100 

6,500 

5,000 

17,200 

7,600 

22,220 

5,650 

13,000 

57,500 

15,000 

48,200 

16,500 

13,450 

500 

2,800 

1,000 

800 

167,000 

54,500 

21,900 

41,900 

35,000 

8,300 

8,700 

1,000 

16,205 

8,900 

48,900 

51,580 

9,700 

1,000 

8,900 

7,700 


8,900 

8,500 

29,070 

200 

44,690 

20,000 

500 

22,600 

12,600 

6,300 

'21,800 

300 

1,100 

3,700 

700 

36,350 

32,950 

26,000 

14,050 

23,600 

17,500 

36.500 

2,000 

5,300 

3,500 

3,100 

450 

59,720 

10,150 

1 1 ,700 

1.500 

21,700 

4,200 

1,500 

3,800 

2,750 

19,500 

6,100 

5,400 

13,800 

22,200 

5,000 

3, .500 

5,000 

10.200 

2,675 

13,200 

11,400 

10.200 

1.800 

24,300 

22,400 

17,000 

22,500 

400 

18,900 

1,200 

12.200 

1 ,300 

400 


Range  since  Jan.  1. 


Low. 


iiA 

4 
53A 

4 
*62 
16H 
34 
93  A 

8% 

6A 
ISA 
77 

iy$ 

3 

22  A 
6A 
lA 
4M 
4H 
2K8 


Mar 

May 

July 

Mar 

Feb 

Jan 

June 

May 

Mar 

Jan 

Feb 

Feb 

Apr 

June 

July 

July 

June 

July 

May 

May 


16 
98 
148 
210 
333 
500 
260 
249 
580 
270 
92 
325 


Feb 
June 
July 
July 

Apr 
June 
June 
May 
May 

Jan 
Mar 

Jan 


450 

June 

IK 

July 

A 

July 

150 

July 

35c 

July 

11'^ 

May 

11 H 

June 

280 

May 

A 

July 

7A 

Jan 

3-16 

July 

700 

Feb 

4H 

July 

11 

Jan 

% 

July 

6A 

Apr 

♦  lA 

June 

9 

June 

470 

May 

115-i 

Jan 

A 

May 

550 

Jan 

86c 

Jan 

115 

May 

3  A 

May 

iA 

July 

A 

July 

1  3-16 

Jan 

48c 

July 

6  54c  July 

8  A 

July 

A. 

July 

20c 

July 

7A 

Jan 

28 

July 

% 

June 

5A 

July 

8H 

May 

1 

July 

1 

July 

420 

June 

270 

May 

*6 

July 

9-16 

July 

13-16  June 

Yi 

Jan 

3-16  Jan 

5 

July 

M 

Apr 

9Ho  Jan 

Va 

July 

I A 

July 

A 

July 

7c 

May 

530 

July 

1'4 

Feb 

7% 

Feb 

A 

Apr 

1-4 

Jan 

•480 

Jan 

I'A 

Apr 

IH 

Feb 

6c 

Jan 

lA 

Apr 

I A 

Jan 

3 

Feb 

A 

June 

iA 

June 

660 

Mar 

lA 

July 

A 

May 

A 

May 

480 

May 

4!4cMay 

414  c 

May 

% 

July 

7c 

Feb 

5  A 

June 

1 

July 

A 

July 

I  A, 

July 

690 

Mar 

A 

May 

250 

July 

A 

June 

12i4cMay 

8O0 

Feb 

High. 


14c  July 

40  Jan 

190  Mar 

750  Apr 


90 

5 
46c 
900 


Jan 
Feb 
Apr 
Apr 


28c    Jan 

A   Jnly 

25HoJuly 

8O0     June 

45o     May 

9o     June 

H    July 

1         Apr 

6  5i    July 


16K 

9  A 

58M 

75 

21 

42 

97 

12 
9A 

35 

87 
3H 
iA 

49 
7H 
2A 
GH 

16A 
4« 


May 

Jan 

July 

July 

May 

July 

Jan 

Jan 

May 

Jan 

May 

May 

Jan 

July 

Jan 

July 

July 

Mar 

Jan 

Jan 


21 
122 
190 
250 
435 
640 
444 
445 
800 
345 
105 
490 


June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

July 
Jan 


13-16  July 

4  A    Apr 

A   July 

25o     July 

lA     Jan 

18J^     Jan 

13  A  June 
62c    June 

1  1-16  June 

14  A    Mar 
M  July 

3  Feb 
6%   Mar 

15 'H   Mar 

A     Jan 

9  A   July 

6  A   July 

105^  July 
lA  June 

3914  July 

4  A  Jan 
880  June 
1.10   May 

179       July 

4  A   July 

5J4    July 

lA   Mar 

.    3        Feb 

16c     July 

I60      Jan 

14  A     Jan 

A   July 

76o      Jan 

10  A  Mar 

39       July 

lA     Jan 

6       July 

12A   Mar. 

2  A    Jan 

I'/ii  July 

lA     Jan 

63o      Jan 

11 A    Apr 

1  3-16  Apr 


2i4   July 

A   Mar 

52e      Apr 

6  A  Jan 
57  Apr 
2O0      Jan 

lA    Jan 

6  A     Jan 

lA  Feb 
12o  Jan 
8O0      Jan 

lA  Jan 
14  A  June 
•2        Jan 

2  A  Mar 
75c     July 

2  A     Jan 

3  June 
160     Maf 

1%>  May 

2  11-16  Mar 

6  A   July 

Ys   Mar 

714     Jan 

lA  June 

lA   July 

2  A     Jan 

2  A     Jan 

*77o       Jan 

lOo      Feb 

lie    May 

2  A  Jan 
9  A  July 
8  A  Jan 
154  June 
lA     Jan 

3  Mar 
880    May 

A  Apr 
49o     Mar 

2  A  July 
25c      Feb 

IH  June 
I60  July 
59  A  Mar 
350      Jan 

1  June 
23o      Apr 

8  A  June 
590     July 

2%,  July 
880     Mar 

lA  Mar 
460      Jan 

lA    Apr 

76c     June 

13o     July 

A    Apr 

2  May 
8  A     Jan 


3  so 


THE  CHRONICLE 


(Vol.  lad 


MlnlnU  (Concluded) —  Par. 


NUrin  Nevada. I 

Ohio  C^opixir  new  w  I  r.-l 

Portland  Coiih  (Jop.r 

Ray  Horculca  r 5 

Red  Warrior  r    I 

Rex  Coiisiilldated 1 

Richmond  Min  Mil&Rr.l 

Riicbe«t.or  Mli»« 1 

Santtt  lilla  Di-vel  r 1 

Sin  Toy  Mining 1 

Scratch  travel  Gold  M..1 

Renorlto  Copper 1 

BlIvBr  KIrii;  of  Arliona 1 

Silver  I'Ick  Coiisr I 

Srandard  Silver-Lead 1 

Stewart  MInliii; 1 

Sn'i'rtiss  MlnlnK  r 1 

Superior  i'lin  (prosp't)  (t) 
Toriopah  Bi-lniont  Dovel  r  t 
Tonopah  K^terislon  Mln.l 

Tonopali  Mining. 1 

Trl-Bulllon  S  *.  D fi 

Trinity  Copper  r 25 

Troy-Arizona  Cop  Co  r. .  1 

United  Kastern ... I 

United  Mines  of  Arizona.]. 

U  B  Tiini-'sien   r 1 

Unity  Gold  Mines 5 

rtali   Sat   Mines  r I 

Utloa  Mines  r 1 

Verde  Ins-ilratlon  r 1 

Went  Knd  Consolidated- .6 

Wllbert  Mlnlnj? ..1 

Yerrlncton  Mt  Cop 1 

Ronds — 
Beth  Steel  5%  not«s..iei9 
Chic  &  W  Ind  RR — 

6%    notes 1918 

CosdenOll .%;  Gas  Os  r. 1019 
Erie  RR  5%  notes  r._1919 
General  Elec  0%  notes  '20 

N  Y  Cltv  4Ws  wl  r 

Russian  Govt  fi^s  r.l919 

6^8 1921 


Friitau 
Lam 
Sale 

Price 


35c 

1% 
32c 


23c 
55c 


14c 


7-32 

ii-ie 


27c 

2  5-10 
K 


22c 
4'/» 
H 
24c 

3 '4 

2 
22c 


66c 
24c 
25c 

98  H 


100 '4 


83 

74 


Week'n  llangi 

of  Prices 
Lnm .       Hiolt 


25C 

35c 

1(4  1  7-10 

30c 

35c 

3H 

3  a 

»4 

% 

23c 

25c 

53c 

57c 

40c 

50C 

'4 

Vi. 

13c 

13  He 

5-16 

5-18 

i'A 

1'4 

3-1  a 

7-32 

lie 

lie 

21-32 

11-16 

5-16 

5-16 

27c 

30c 

IH 

l'/« 

i'i 

4"/, 

2  5-16 

2H 

QH 

6 '4 

H 

H 

7 '4 

7« 

20c 

24c 

4 

4V» 

7-16 

V, 

23c 

26c 

SVi 

4 

2 

2Ji5 

21c 

22c 

60c 

60c 

63c 

70c 

23c 

25c 

25c 

28c 

985^    98^ 


99  H 

98 

98 


99=4 
981^ 
98 


100  "^  100 '4 

101 '4   101  M 

83  87  H 

73         ^^V« 


S'Uen 

for 

Week. 

Hhnren . 


Range  since  Jan    I . 


Low. 


High. 


9.300 

24.f,00 

47,o;o 

200 

300 

13.500 

19,200 

2,500 

1,500 

2,300 

300 
2.00') 
7,000 
2.000 
3.000 

200 
8,800 
1 ,600 

400 

i,nr, 

100 
700 
800 
4,900 
03.') 

12,100 
1 .900 
7.000 

23,100 

500 

5.3.50 

8.. 500 

40.800 

S40.000 

13,000 
20.000 
10  000 
730  000 
5.000 
40  000 
90  000 


25c 
M 
30n 
3H 

23c 
03e 
48o 
3    16 
I'-^c 
5-16 
1 

H 
9Ho 
H 
H 
27c 
1 
4 
2 
5!- 


July 

let) 

July 
May 

*pr 
July 
June 
July 
.May 
M  IV 
July 

Apr 
Miiv 
Julv 

Keb 

Apr 
July 
^!»y 
Mjvv 
Mav 

Vvh 


7        Julv 
200 


3«4 
H 
•18o 

2 '4 
rt.'in 
200 
04c 
620 
140 
20c 


June 
.May 
Apr 
l-'ep 
Jan 
Apr 
Julv 
July 

Apr 

July 
July 


97  Ji   May 

99^  July 
97  July 
97       June 

100  July 

101  June 
79  H  Mav 
69       June 


79c  i'(;n 

1%  June 

IH  Apr 

S  Jan 
I  9-lfl  Kel) 

56e  Jan 

\<4  May 


72c 

*i 

20c 

•13-16 

2 


May 

Jatj 

Ma\ 

Mar 
May 


I.<I6  Jan 


20c 
H 
11-16 
430c 
1% 
4% 
*H 
7 

^ 

B20 
6H 
IH 
26c 
4 

7^5 
30c 
78c 
«4o 
27c 
600 


Jan 

•Itii) 
July 

.lav. 

July 

.Ian 

I-  I. 

M.ar 

la' 

July 

.Mm 

.lun 

Jan 

Jar> 

July 

July 

June 

Mav 

Apr 

July 
Mar 


98  Ji  Feb 

99  H  July 
llOH  Jan 

98 '4  Mar 

100 '4  July 

10314  June 

98^  Jan 

94  »4  Jan 


•  Odd  lots,     t  No  par  value,     i  Listed  as  a  prospect.     I  Listed  on  the  Stock  Ex 
change  this  week,  where  additional  transactions  will  be  found.     0  New  stock,     r  Un- 
listed,    u  Ex-cash  and  stock  dividends,     w  When  Issued,     x  Ex-dlvldend.     v  Ex- 
rlghts.     z  Ex-atock  dividend. 


CURRENT    NOTICE. 


— The  July  1917  number  of  the  Hand-Book  of  Securities, 
Issued  this  week  by  the  publishers  of  the  "Commercial  and 
Financial  Chronicle,"  contains  a  monthly  range  of  prices 
for  the  year  ended  July  1  of  stocks  and  bonds  sold  at  the 
Stock  Exchanges  in  New  York,  Boston,  Philadelphia,  Chi- 
cago and  Pittsburgh.  There  is  also  a  yearly  range  of  prices 
for  bonds  and  stocks  sold  on  the  New  York  Stock  Exchange 
for  the  past  6  years  and  a  yearly  range  for  3  3^2  years  of  Bos- 
ton and  Philadelphia  prices.  In  addition,  the  book  contains 
elaborate  tables  with  details  of  securities,  together  with  the 
earnings  and  fixed  charges  of  the  respective  companies,  and 
showing  as  nearly  as  practicable  the  surplus  available  to  meet 
charges  and  dividends.  There  is  a  table  of  dividend  pay- 
ments for  9J4  years.  The  book  contains  224  pages.  Price 
one  dollar,  or  to  "Chronicle"  subscribers  75  cents,  including 
postage.  Copies  may  also  be  had  at  the  "Chronicle"  office, 
513  Monadnock  Building,  Chicago,  or  from  Edwards  & 
Smith,  1  Drapers  Gardens,  London. 

— The  public  utility  firm  of  John  Nickerson  Jr.,  61  Broadway,  thia  City, 
St.  Louis  and  Boston,  are  offering  and  advertising  in  to-day's  issue,  $350,000 
Lockport  Light,  Heat  &  Power  Co.  1-year  6%  notes,  due  July  1  1918,  at 
a  price  to  yield  63^  %  on  the  investment.  See  page  advertisement  for  full 
particulars.     Descriptive  circular  will  be  mailed  to  inquirers. 

— S.  W.  Straus  &  Co.,  of  New  York  and  Chicago,  recommend  and  offer 
for  Investment  .$265,000  first  mortgage  6%  serial  bonds  of  the  Doanbrooke 
Building,  Cleveland,  Ohio;  price,  par  and  accrued  interest.  For  details, 
see  the  firm's  advertisement  elsewhere  in  the  "Chronicle." 

New  York  City  Bante  and  Trust  Companies 


Snnka-A'  Y 
\mertca»_ 
Amer  Exols- 
fct)&nt,lc.    __ 
3\tt«ry  Park 
Biwerr*  .    . 
B^'om;  Boro* 
Bront  Nat  . 
Sr-j'iuitPark* 
B  itr.h  *  Dr 
Ctwee.- 
»  Tmt  *  Phen 
CiMsee    E.t- 
C1ienQ>caI 

Cltliwae 

CI' 7       - 

Oiiont-il'.. 
C  ilumbla* 
Com,7iero<5_. 
C  'nti  Eiuiil* 
C  ijiriotiorn'' 
E-ei  Rlve"._ 
riftii  Ave-. , 
vmb     .     .. 
Flrsf. . 
Ga'-1*;«   . 
f}ei-ra-Au>"  • 
Q^rman  E'" 
tJena«Ql«  • 
''Jot.'jian   - 
Grwnwl^.Sj'". 
'   Mjover  .    . 
Harrloian . 
Imp  4e  ^Vral^ 
IrvloK  ,     . 
Uoerty    .  .  , 
LhicolD .... 


Bid 

Atk 

545 

555 

237 

243 

175 

182 

Ifi.'i 

400 

1.50 

200 

160 

175 

145 

160 

90 

HX) 

360 

370 

225 

233 

100 

120 

385 

395 

205 

210 

450 

460 

210 

220 

450 

315 



170 

315 

3'2"5 

85 

85 

60 

70 

4200 

4700 

2(Kt 

225 

990 

lOIO 

180 

186 

140 

1.50 

390 

410 

200 

225 

220 

225 

345 



690 

700 

250 

500 

515 

220 

230 

950 

975 

300 

320 

ManliattaD 
Murk  *  Fult 
Mech  *  Met 
Merchauta  . 
M«troi>);lf  ■■ 
!M"tropi>''n  " 
Mutual* 
Vew   Vet*!'  . 
New  YiirkCo 
\'(iw  Y.>rtt 
Lucille  <■    . 
Park . 
P<v.i|>le'i'* 
Pro<l  Kxcb" 
Piibll"  •   . 
Sw".  hoard 

Second  

^bfirntian 
.■Hate  *- 
iSd    Wnid" 

IJR|.>U    K.\CI: 

'TTilt   StfAti^s" 
Vv'sHh  IT'ta'" 
Wretch      As* 

West  side* 
r.ir<!vlllo» 
Brnnkivn 
iVon^jr  Iil'd" 
F1r%t.    .    . 
I'lafiiush 
Or*^>ni>olu* 

iniisuif  » 

Hoai^steti/!  "■ 
Vfwrha'jlcfl* 
MontHiik* 
7><>»<Maa-  .- 
NatloD'lCIty 
NortH  aide* 
PeoDle'8  . . 


1  ma 

A$k 

H.-lO 

340 

240 

255 

300 

245 

275 

300 

175 

185 

375 

205 

21,5' 

200 

300 

395 

405 

270 

.. 

460 

475 

200 

220 

188 

I'ii 

210 

240 

4.55 

305 

«ia 

120 

130 

100 

110 

115 

130 

1.50 

IflO 

500 

275 

190 

195 

205 

590 

610 

125 

135 

■255 

ro 

140 

155 

1,5.5 

105 

110 

120 

\1'> 

125 

130 

9(. 

105 

200 

210 

2«5 

275 

176 

aoo 

130 

140 

Trutt    Co'». 

BH 

Ask 

,V«M  Yart 

QiinkerB    IT. 

465 

470 

B'wav  TniKt 

165 



CcntriilTruBt 

780 

790 

Columbia «  . 

283 

288 

0)tnrrk!rcli>i. 

100 

Kmi)lre    . . 

290 

300 

Kuultiblf  Tr 

360 

365 

rvu-m  1,  *  Tr 

445 

460 

Fidelity     . 

20>, 

215 

Pillion 

260 

275 

ainrtuitp  Tr 

372 

378 

ll  ud*)n 

135 

142 

..awTir&Tr 

108 

115 

Lincoln  Tr  . 

100 

110 

.Mevroyolluu, 

380 

395 

Muf)  fW,■^t 

cii»«t«ri 

125 

_ 

N  Y  Mff  las 

*    Trii.it 

925 

950 

N  Y  Tni«t 

,598 

60S 

TltleOuATr 

335 

350 

rrauBHtliin'p 

155 

UqIoo    TriiH; 

385 

400 

aSMtK*Tr 

425 

440 

Unlt'i^StaT.o 

975 

1010 

5Vi.i5i<-ii  ester. 

130 

140 

RroftiMv, 

Bro.itl>Ti   Ti 

590 

fllO 

FmnkllD  . 

240 

2.50 

likmJIlon 

265 

275 

Clbtfit  Co 

650 

Mwinfaor  fg 

140 

160 

People' J   . 

2S5 

295 

Qu.vinK  <"Vj 

76 

86 

*  Banks  marked  with  a  (*)  are  State  banks.     .  Salfi  at  auction  or  at  Stock  Ex- 
change this  week,     i  New  stock,     y  Ex-rlghts.     z  Ex-100%  stock  dividend. 


New  ^oiii  City  Realty  ana  Surety  Companies 


BU 

4.«t 

illlaotii:  R'lj 

70 

77 

.iuer  rtorcl;' 

123 

128 

lund  *  .M.  (y 

240 

^50 

tiHUalty    (.'1 

_ 

-liy  lDV<i«:  L' 

13 

16 

V- » 

58 

6.5 

hU 

A«i 

tAwyersMtg 

123 

128 

Mtk*  tioad. 

'ia 

100 

Nil  Burei;  . 

205 

210 

N  V  riij»  * 

Utga      .. 

8S 

00 

JRealt;  Age!>c 
I  (BrookiFQi 
U  H  (Aiualir 
UdTUlf.GAi 
Wei  A  bruQX 
Title  *M  t.> 


BU 

85 
200 


170 


93 
'ih 
180 


Uaoiaiionh  for  Sunary  Secuntu^fci 

\ll  bond  pr(c«a  ara  "and  later««t'   except  wbera  ntvikcd  "f 


Standard   Oil   Stocks   tt 

Par 
AnKlo-.MiK-rlcan  Ol.  new.   £1 

.Mlaiulc  Hifl/iluK '00 

HDriic-.Scryiiiscr   <.'o 100 

Hmrtcye  Pipe  l.liie  t;o-..   50 

(;hc,'Kcl>ri)iiKii  MfK  new 100 

Coliiiual  Mil.  - lOil 

Coulliieutal  on 100 

Crcrfoent  Pipe  Line  Co 50 

Cu:iil>orlHi)(l    Pipe  Liue..lOO 

Euieku  I'Ipi"  Lluc  C;o 100 

(ia,leria-.Sli;nal  OH  com 100 

Preferred ..100 


IlllnoU  Pli)e  IJne lOd 

liKilurm  Pipe  Line  Co ,5<i 

InUTiiallonal  Petroleum.  £1 
.Vatlonal  Tranull  V,o...  12  50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierre  Oil  Corporation 2 

Pr.-ilrle  Oil  A  (jas. 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

.Southern  Pipe  Line  Co..  100 

South  Penn  Oil.    100 

.Southwest  Pa  Pipe  Lines.  100 
Slandarrt  Oil  (Callf<irnl:0  100 
Standard  OH  (Indiana).  .100] 
Standard  Oil  (Kan8a.s)._.10O 
Standard  OH  (KeniuoKy)  lOOJ 
Standard  OH  (N'-braska)  lOOi 
Standard  <')H  of  New  Jer.lOO 
Standard  OH  of  New  V'k  100 

Standard  OH  (Ohio) 100 

Swan*  Fli'ch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  on ..    10 

Bonds.  Pet 

Pierce  OH  Corp  oonv  6a.  1924 

Ordnance  Stocks — Per  R 

.\etna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred 1 00 

Atlas  Powder  common 100 

Preferred 100 

Babcock  i  Wilcox 100 

Bliss  (E  W)  Co  common.    fiO 

Preferred 50 

Canada  Fdys  *  Forglngg.  100 
Canadian  Explosive*  com  100 

Preferred.    100 

Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colts   Patent   Fire  Arms 

Mfg ..100 

duPout  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel... -.100 

Empire  Steel  <t  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  &  Allen  Arms..  100 

Preferred 100 

Mllllken  Bros  preferred. .  100 
Nlles-Beraent-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  A    Co 100 

Scovlll  Manufacturing 100 

Thomas  Iron ,50 

Winchester  Repeat  Arms. 100 
Woodward    Iron... 100 

Public  Utilities 

Amer  Gas  &  Elec  com 60 

Preferred 60 

Amer  Lt  *  Trac  com 100 

Preferred ...100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com 100' 

Preferred .100 

Com'w'lth  Pow    Ry&L.lOO 

Preferred 100 

Elec  Bond  &  Share  pref .  .100 
Federal  LIcht  lb.  Traction. lOOl 

Preferred lOOi 

Great  Went  Pow  5h  1046.JAj! 
MlRsis.ilppl  RIv  Pow  com.  lOOJ 

Preferred. lOo! 

First  .Mti?e  58  1951...  J* J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Pref  erre  1 100 

Pacific  C.HS  b  Eleo  com. .  100 

1st   preferred. 100 

Puget  Sd    Tr  L  4:  P  com.  100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred .. 100 

South  Calif  Edison  com. .  100 

Preferred 100 

Southwest  Pow  *  L  pref.  1001 
Standard  Gas  ti  El  (Del) .    .501 

Preferred 5o| 

Tenncs,see  Ry    L  i  P  com  100 

Preferred 100 

United  r.as  k  Elec  Corp.  100 

iRt   preferred 100 

2d    preferred 100 

United  Lt  A  Ryu  com 1 00 

Iflt   preferred .100 

West.em  Power  common.  100 

Preferred 100 


r  ^tiare 

Btii 

•19 

985 

410 

•'.(9 

3«0 
,50 

575 

••38 

160 

207 

147 

139 

220 

•96 

•131.1 

•14 

185 

100 
•373 

•47 

•1234 

520 

280 

335 

195 

300 

108 

262 

755 

475 

355 

500 

595 

292 

440 

105 

102 

383 

•30 

Ctnl. 

82 

hare. 

35 
5 

25 
162 
100 
122 
50.1 
*68 
125 


Alk 

I912 
1005 
430 
lOI 
410 

70 
590 

40 
170 
212 
150 
142 
225 

99 

I3I2 

16 
190 
104 
377 

53 

13 
525 
285 
345 
20  I 
305 
113 
265 
765 
490 
365 
515 
600 
295 
455 
115 
104 
388 

34 

84 


40 

12 

35 

166 

101 

125 

540 

76 

150 


90 

93 

260 

99I2 

260  , 
99I2 

121 
48 
78 

247 

117 


30 

148' 
104 

48 
305 
570 

29 
900 


*no 

•4734 

306 

108 

67 

88 

28 

64 
274 

80 

48 

76 
d99i- 

12 

48 

81 

HI- 
SS 

70 

89 

961- 

53 

77 

54 

89 

17 

65 

33 

66 

861 2 
103 
n97'j 

•Ol- 

•35  " 

bh 

30 
5 

55 
6 

40 

68I2 

14 

54 


95 
98 
64 

101 

262 
101 
123 
52 
82 
251 
120 


40 

153' 
10812 

53 
315 
610 

45 
10.50 

65 


115 

4812 
.308 
110 

69 

90 

32 

66 
276 

861 2 

50 

7S 
lOOl; 

14 

52 

84 

I3I2 

37I2 

71 

91 

981-> 

56 

81 

56 

91 

21 

.•0 

34 

68 

88 
105 
100 

11 

36 
6I4 

32 
8 

65 
9 

42 

6912 

15 

57 


RK.  Equlpmeots — PerCt, 

Baltimore  &  Ohio  4J48 

Buff  liovh  A  Pittsuurgli  4^8 

Kyuipnieiil   4b.       

(Canadian  Pacific  4Hs 

Carii  nincliflcid  4  Ohio  58.. 
Oniral  iif  (;i<.rgla  6» 

Ei^ulpineni  4)^8 

Chleag<j  A  Alton  48 

Chicago  A  Kasieru  III  5H8-. 

Kijulpnieni  4'.'j« 

Chio  liid  A  l,()ulHV  4HS 

Chic  Si  \,,)ui*  A  N  O  58 

<;hlPaK(>  A  .N  W  4'-i8 

Chicago  U  I  A  Pac4H;» 

Colorado  A  Southern  58 

Erie  5b 

Eijulpment  448 

Egulpnient  48 

IIockliiK  Valley  48 

Eqtiipinent  58 

Illlnoln  Central  58 

Kfjulpiiient  4H8 

Kanawha  A  Michigan  4^8.. 

LoiilRvHIeA  Nashville  58 

Michigan  Central  58 

Minn  St  P  A  S  S  M  4^8 

MI«.V]url  Kansas  A  Texas  58. 

MIs.'fourl  Pacific  58 

Mobile  A  Ohio  5s 

Equipment  4^8 

New  York  Central  Lines  5b.. 

Equipment  448 

N  Y  Ontario  A  West  4,48... 
Norfolk  A  Western  4  4s 

Equipment  48 

Pennsylvania  RR  448 

Equipment  4s 

St  Loula  Iron  Mt  A  Sou  58.. 
8t  Louis  A  San  Francisco  58. 
Seaboard  Air  Line  58 

Equipment  448 

Southern  Pacific  Co  4  4s.-. 

Southern  Railway  4  4b 

Toledo  A  Ohio  Central  48... 


BasU 
BUi 
5.0i 
6.15 
5.15 
5.40 
5.75; 
5.50' 
5.50 
5  60 
6.50 
C..50 
5  50 
5.05 

4  95 
5.85 

5  00 
5  45 
5.45 
5  45 
5  20 

5  20 
4  95 
4.95 
5.75 

4  90 
5.05 
5.00 

6  3 
5.75 

5  50 
5  50 
5. .30 

5  30 
5.30 
4  90 
4  90 
4  90 

4  90 

6  80 
6  00 
6  45 

5  45 
5.00 
5.30 
5  50 


Tobacco  Stock* — Per  Share. 

Pari  Bid. 


108 
95 
80 

•17 

•18 


American  Cigar  common.  100, 

Preferred 100| 

Amer  Machine  A  Fdry.-lOO 
Britlsh-Amer  Tobac  ord-.£l| 

Ordinary,    bearer £1 

Conley   Foil 100    2.50 

Johnson  Tin  Foil  A  .Met.lOOJ    100 
MaoAndrews  A  Forbes..  100;  205 

Preferred 100      9S 

Reynolds  (R  J)  Tobacco.  100   550 

Preferred 100    111 

Young  (J  S)  Co lOOi   160 

Preferred 100,   103 


Alk 

4.75 
4.95 
4.95 
5.00 
5.00 
5.00 
5.00 
5.15 
5.50 
5  50 
5.00 
4  75 

4  65 

5  25 

6  00 
5.05 
5.05 
5.05 
4.90 
4.90 

4  70 
4.70 
6.10 
4.65 
4.80 
4.75 
5.35 
5.10 
6  00 
5.00 
4.80 
4.80 
4.90 
4.70 
4.70 
4.60 
4.60 
5.10 

5  00 
5  10 
5.10 
4  75 
4  80 
5.00 


Short-Term  Notes — Per 

Amer  Cot  OH  68  lyl7.MAN 
Amer  Tel  A  Tel  44r  1918... 
Balto  A  Ohio  58  1918 

58  1919 
Beth  Steel Ys"  191 9' 'fa a"  15 
Canadian  PaoOs  1924. MAS  2 
Chlo  A  West  Ind  5e  '17. MAS 

Erie  RR  5s  1919 A-O 

General  Rubber  5s  19I8.JAD 

Gen  Eleo  6s  1920 JAJ 

Hocking  Valley  as  1917. M-N 
Int  Harv  5s  Feb  15  'IS-F-A 

K  C  Rye  548  1918 JAJ 

KCTerm  Ry4  4s'18.MAN 

448    1921 JAJ 

Laclede  Gas  L  5a  1 9 1 9 . .  F&A 

Mich  Cent  5s  1918 

MorganA Wright  53  Dec  1  '18 
N  Y  Central  4 48. Mav  1918 
N  Y  NH  A  H  53.  Apr  15  I9I8 
Penn  Co  44s  1921. .JAD  15 
Pub  Ser  Corp  N  J  53  '19. MAS 
Rem  Arms  U.M.C.5a'19FAA 
Southern  Ry  58  1919.. M-S  2 
United  Fruit  5s  1918  ..M-N 
Utah  Sec  Corp  63  '22. .M-S  15 
Winches  Rep.\rms5.'''I8.M&S 

New  YorU  City  Notes — 
63  Sept  1  1917. 

Canadian  Govt.  Notes- — 

5s  Aug  1  1917 FAA 

Industrial 
and   Miscellaneous 

American    Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid   Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

Ist  g  5s  June  1  1922.    J-D 
Intercontlnen  Rubb  com.  100 

Internal  Banking  Co 100 

International  Salt 100 

Ifit  gold  6b  1951 A-O 

International  Silver  pref.lOP 
Lehigh  Valley  Coal  Rales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common. .100 

Ist  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com.  .100 

Preferred 100 


Cent 
100 

9978 
99S4 
98% 
981s 

10138 
99 
9778 
98-8 

lOO's 
e9'H 
99  . 
988 
981 
97 
081 
9918 

lOOi; 
ggi 
9.51 
9878 
08 
80 
98 
9978 
90 
97I4 

IOOI5 
997g 


Alt 

112 

100 

90 

11 

20 

300 

130 

215 

103 

600 

114 

170 

110 


1OOI4 

lOOlg 

100 

98^8 

9838 

10158 

10018 

9818 

9914 

10078 

lOOU 

lOOU 

9912 

9914 

99 

9H4 

9938 
10034 

9912 

96 

99I4 

9912 

83 

98I4 
100»i 

9II2 

98 

100% 
lOOlg 


313 

315 

49 

52 

69 

71 

83 

86 

08 

100 

132 

136 

38 

40 

88 

90 

1101? 

lllljl 

104 

100 

175 

185 

11?. 

2' 

5 

/48 

53 

11 

UI2 

160 

59 

61 

75 

OS 

102 

•80 

85 

52 

57 

82 

85 

13 

14 

68 

71 

44 

47 

145 

155 

99     102 


•  Per  share 
/  Flat  Price. 


6  Basis,     d  Purchaser  also  pays  accrued  dividend, 
n  Nominal      z  Ex-dlvldend.        Ex-rights. 


e  New  stock. 


July  28  1917.) 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  sliows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment (■<)  show  fiscal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  bo  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  Ist  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  39,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  NO*  Tex  Pac- 
Ala  &  Vicksburf?. 
Vicks  Shrev  &  P. 

Ann  Arbor 

Atch  Topeka  &  3  Fp 

Atlanta  Birm  &  Atl 

Atlanta  &  West  i'c_ 

Atlantic  Coast  Line 

Charleet  &  W  Car 

Lou  tlend  &  St  L 

a  Baltimore  &  Ohio. 

B*  OChTer  KR 

Bangor  &  Aroostook 

Bessemer  A  L  Erio_ 

Birmingham  South_ 

Boston  A  Maine 

Buff  RochA  Pittsb- 
BuffaloA  Susq  KK. 
Canadian  Nor  Syst. 
Canadian  Pacific.  _ 
CaroCllnchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  JersHy 
Cent  New  England. 
Central  Vermont.- 
Ches  &  Ohio  Lines. 

Ctiicago  &  Alton 

Chic  Burl  &  Quincy 
h  Chicago  &  East  Ul 
c  Chic  Great  West.  . 
Chic  Ind  &  Louisv. 
Chicago  June  KK_. 
Chic  Milw  &  3t  P.. 
dOhlc  A  North  West 
Chic  Peoria  A  St  L. 
Chic  Rock  Isl  A  Pac 
Chic  R  I  A  Gulf, 
d  Chic  3t  P  M  A  Om 
Chic  Terre  H  A  8  E 
Cin  Ham  A  Dayton 
Colorado  MldKnd_ 
e  Colorado  A  South. 
Cornwall  A  Lebanon 

Cuba  Railroad 

Delaware  A  Hudson 
Del  Lack  A  West. . 
Deny  A  Rio  Grande 
Denver  A  Salt  Lake 
Detroit  A  Mackinac 
Detroit  Tol  A  Irout 
Det  A  Tol  Shore  L_ 
Dul  A  Iron  Ran^e.  . 
Dul  Mwsabe  A  Nor 
Dul  Sou  Shore  A  Atl 
Duluth  Winn  A  Pac 
Elgin  Jollot  A  East. 
El  Paso  A  So  West. 

Erie.. 

Florida  East  Coast. 
Fonda  Johns  A  CHov 
Georgia  Railroad  .  . 
Grand  Trunk  Pac. . 
Grand  Trunk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West. 
Det  Gr  H  A  Milw 
Grp:\t  Norih  System 
Gulf  Mobile  A  Nor. 
Gulf  A  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Internat  A  Grt  Nor 
Kansas  City  South. 
Lehigh  A  Hud  Rit. 
Lehlgli  &  New  Eng. 

Lehigh   Valley 

Los  Angelas  A  S  L. 
Loulsiana  &  Arkan. 
Louisiana  Ry  A  Nav 
/  Louisville  A  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Mi.lland  Valley 

Mineral   Range 

Minneap  A  St  Louis 
Minn  St  PASS  M. 
Mississippi  Central. 
g  Mo  Kan  A  Texas. 
h  Missouri  Pacific. 
Nashv  Chart  A  St  L 
Nevada-Cal-Oregon 


Latest  Gross  Earnings. 


Week   or 
Month. 


June 

June 

2d  wk  July 

May 

2d  wk  July 
May 


May 

May 

May 

June 

May 

May 

May 

May 

May 

3d  wk  July 

May 

3rt  wk  July 
3d  wk  July 

April 

May 

M.1.V 

Miy 

May 

3d  wk  July 

May 

May 

May 

2d  wk  July 
3d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Mav 

3d  wk  July 

May 

May 

May 

May 

3d  wk  July 
1st  wk  July 
3d  wk  July 

May 

May 

Mav 

Mav 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

3d  wk  June 
3d  wk  July 
4th  wkJune 
4th  wkJune 
4tn  wkJune 
''\no 


Current 
Year. 


June ,. 

May 

May 

June 

May 

June 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

June 

May 

2d  wk  July 
3d  wk  July 
3d  wk  July 

May 

3d  wk  July 

May 

May  ... 
2d  wk  Julyl 


166.788 

152.868 

62,393 

1382,3290 

-  73,088 

133,203 

3.576,813 

190.450 

188,011 

11272  774 

180,597 

390.204 

1,075.513 

99.796 

5.096.819 

338.004 

152.762 

872.100 

2,950,000 

359,064 

1.171,474 

3.2,50.883 

514.69b 

388,932 

1,058,131 

1,727.019 

10577859 

1.767.630 

3.32.962 

175,330 

280.786 

9.917.911 

9.475,477 

181.761 

7,022,641 

317,665 

1,789,039 

312,251 

1,006,934 

I0,S.524 

339,238 

46,316 

.■^.62,969 

2,626.138 

5,052,622 

488,600 

45.902 

26.0.34 

20.5,190 

164,162 

H36.230 

1,256,804 

87,466 

181,651 

1.409,242 

1,182,239 

7.201.262 

882,945 

90.136 

287,775 

129,969 

1.3.58,019 

1,708,073 

304.424 

91.748 

8.3'is.0O2 

183.175 

164.754 

957,945 

7,1-'0,178 

1,143.216 

1,100,035 

208.073 

333.979 

4.945,727 

1.182.0,54 

125.2.50 

173.235 

1,488,230 

1,244,012 

42,140 

22K.833 

22,697. 

248.940 

705.181 

52,7.52 

736,981 

6,738,962 

1,272.286 

7.759 


Previous 
Year. 


$ 

135,825 

127,572 

52,568 

11967919 

53,842 

113.477 

2.990.985 
141,087 
142,418 

10345418 
165.770 
344, 2H4 

1,145.220 
92,912 

4.775,109 
267,440 
lis, .569 
866,900 

2,641, ooo; 

279,586 

978.564 

2. 825. .361 

451 ,827 

3/1.863 

918.604 

1.369.246 

8.596.915 

1.297,111 

290,298 

148.196 

236,719 

9,110,463 

8,068,707 

152,994 

5,975.044 

262.962 

1.578.669 

181,469 

923,321 

11 0.9' '4 

295,770 

40,608 

6.S  1,003 

2.253.968 

4,463.151 

463,700 

43,320 

22.082 

205.242 

144,986 

022  22^ 

1.741  ;038 

76,227 

137,053 

1.276.882 

1  032.731 

8.450.128 

718,507 

91,164 

247,343 

98,595 

1.140,226 

1,384.402 

260.095 

91,529 

7,133.07S 

173,605 

175.912 

750.599 

5,905.514 

834,715 

911,145 

189,334 

191,603 

4,318.612 

1,025,543 

138,326 

165,683 

1,128,610 

1,043.125 

36,933 

160.894 

23,782 

217,921 

701,140 

67,557 

695,912 

5,670,217 

1.107.351 

7, ,545 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


S 

973, 

992 

1,572 

64.862 

2,037 

664 

18.744 

894 

8.58 

6,1170 

802 

2.081 

3.400 

479 

23.066 

7,706 

672 

22,323 

79,723 

1.337 

5.926 

14.612 

2.213 

1.708 

28,865 

7,909 

48,208 

8,249 

8,423 

4,892 

1 .335 

42,871 

41,339 

8.56 

33,365 

1 .5.38 

8,282 

1,416 

4.213 

520 

8,875 

214 

1,907 

11,297 

22,484 

14,771 

953 

710 

1.043 

786 

1,310 

2,040 

2,234 

991 

6,240 

6,084 

30.268 

4,210 

424 

1,458 

2,346 

34,625 

24,0S0 

4,635 

1.663 

39.889 

1,020 

803 

3.7,33 

41.619 

4.667 

6,415 

910 

1.384 

20.322 

5,082, 

606, 

907 

38„520, 

5,607 

250 

1.075, 

639, 

5,797, 

17.879, 

281, 

21,486, 

|31.126, 

5,975, 

170, 


744 
209 
916 
467 
344 
771 
433 
758 
772 
347 
362 
610 
547 
.161 
.048 
.30? 
.886 
,200 
,797 
,108 
,783 
.930 
.654 
.588 
,851 
.374 
,261 
,484 
324 
656 
091 
791 
598 
373 
096 
,090 
.334 
,133 
336 
.511 
.100 
,346 
,442 
.995 
.767 
,415 
.169 
.529 
.167 
.901 
.223 
.255 
.128 
350 
813 
818 
375 
977 
013 
336 
412 


1 

2 
1 

5 

4 

29 

4 

1 

2 
879130 


,566 
,788 
,114 
,459 
,487 
.199 
,.583 
,163 
.237 
,817 
,725 
,3.58 
,732 
535 
332 
,531 

035  33 
,3311  4 
,648 
7661 
621| 
114  5 
110  18 
440 
008  17 
903  26; 
410  ' 
724 


863,297 
814,368 
,458,472 
,848,213 
596,297 
588,413 
,25  5, .596 
821,315 
697,051 
,628,376 
740,974 
782,926 
200,515 
458,413 
,748.915 
,795.325 
686. o:« 
700.300 
457,112 
,106.4.55 
,128,723 
810,9.52 
,930., 5,59 
826,943 
,135,684 
700,600 
816,901 
728,468 
026,065 
338,235 
131,429 
079,992 
,904.668 
722.888 
.267  ..363 
263.818 
111,938 
083.. 595 
.751.379 
,552.864 
,873.732 
202.357 
.990,282 
,738,997 
,515.395 
,708,029 
860.237 
673.765 
928,641 
804,079 
.577,153 
.669,885 
,871,004 
867,470 
.912,660 
,671.857 
,574.9,56 
.110.042 
399.679 
.305.062 
,203.887 
868.495 
975,493 
545,671 
,628,645 
.874.994 
,050,790 
835,180 
,825.629 
.760.982 
.895. .5,56 
.254,780 
821.816 
.2.34.859 
,912.609 
.627  ,.564 
660,691 
811,98.5 
,217,296 
.910.383 
227,303 
779,410 
.563,767 
,822,833 
.379,124 
334  381 
804,911 
504,314 
399.376 
157.695 


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month. 


New  Orl  Great  Nor 

j  New  York  Central 

Boston  A  Albany 

n  Lake  Erie  A  W. 

Michigan  Central 

Cleve  C  C  A  St  L 

Cincinnati  North. 

Pitts  A  Lake  Erie 

Tol  A  Ohio  Cent. 

Kanawha  A  Mich 

Tot  all  lines  above 

N  Y  Chic  A  St  Louis 

N  Y  N  H  A  Hartf . . 

N  Y  Ont  A  Western 

N  Y  Susq  A  West.. 

Norfolk  Southern.. 

Norfolk  A  Wesr.crn. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Co,a3t  Co.. 

p  Pennsylvania  RB. 

Bait  Ches  A  Atl.. 

Cumberland  Vail. 

Long  Lsland 

Maryd  Del  A  Va 
N  Y  Phila  A  Norf 
Phil  Bait  A  Wash 
W  Jersey  A  Seash 

Pennsylvania  Co 

Grand  Rap  A  Ind 
ZPitts  C  O  A  St  L 
Total  lines— 

E:ist  Pitts  A  Erie 
West  Pitts  A  Erie 
All  East  A  West. 

Pere    Marquette 

Reading  Co — 

Phlla  A  Remding 

Coal  A  Iron  Co.. 

TotU  both  '-OS... 

Rich  Fred  A  Potom 

Rio  Grande  South.  . 

Rutland 

St  Jos  A  Grand  Isl. 
St  L  Brownsv  A  M. 
St  L  Iron  Mt  ASo.. 
St  Louis — San  Fran 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Aia  Great  South . 

Cine  N  O  A  Tex  P 

New  Orl  A  N  F,.. 

Mobile  A  Ohio.. 

Georgia  So  A  Fla 

Spok  Port  A  Seat.. 

Tenn  Ala  A  Georgia 

Tennessee   Central. 

Term  RR  Assn. St  L 

St  LM  BTerm.. 

Texas  A  Pacific 

Toledo  r'eor  A  West 
Toledo  St  L  A  West 
Trin  A  Brazos  Vail. 
Union  Pacific  Syst. 

Vir'?inian 

Wabash 

Western  Maryland. 

Western  f'acific 

Western  Rv  of  Ala- 
Wheel  A  L-ike  Erie. 
Yazoo  A  Miss  Vail. 


May 

May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
April 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 

May 


May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

May 

3d  wk  July 

May 

June 

3d  wk  July 

May 

May 

Mav 

3d  wk  July 
3d  wk  July 

May 

3d  wk  July 

May 

May 

May 

3d  wk  July 

.Inne . 

2d  wk  July 

May 

June 

May 

June 

3d  wk  July 

May 

May 

June 

June 


Current     Previous 
Year.  Year. 


Various  Fiscal  Years. 


Duluth  South  Shore  A  Atlantic- 
Mineral  Range 

Pacific    Coast 

St  Louis  San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabaina  Great  Southern 

Cine  New  Orleans  A  Tex  Pac. 

New  Orleans  A  No  Eastern 

Mobile  A  Ohio 

I  Georgia  Southern  A  Florida 


149,184 
18410402 
2.027.423 

687.223; 
4.522.335: 
4.406.319 

181.913' 
2.177,993 

613,798 

320.271 
33407  675 
1,449,538 
7.338.618 

756.263 

362.759 

4.36.576 
5..522.S81 
7,772.123 

397,402 

335.919 

22222969 

90,344 

415.,104 

1,359,295 

83,822 

443,894 
2,596,843 

631 ,548 
7,035,0.59 

519.361 
6,302,110 

28206483 
14030228 
42236711 
2.086,308 

5,887.225 

4.175.608 

1006^833 

428.871 

12,158 

.367.586 

238,908 

299,652 

3.849,055 

4.766.723 

312.000 

2. .506 .326 

16079323 

2.150,257 

57V),977 

1,105.6.57 

401.421 

258.593 

46.284 

573.787 

2,641 

163.826 

309. .558 

274.297 

378,570 

119,794 

131,092 

80,098 

11347560 

1,044.943 

3,381.519 

284,265 

913.609 

118,673 

1.086. 880 

1.3G5.§74 


171,975 
17298  002 
1.845.691 

616,126 
3. 839. .535 
3,827.1.34 

1,55.9.54 
2.070.424 

485.718 

327.940 
30466524 
1,318.337 
6.8fn,.229 

722.212 

318.439 

.382,268 
5,293„540 
6,533,155 

385,489 

581  ,.500 

19792494 

88,511 

293,209 

1,313,144 

72,926 

457,092 
2,202,772 

614,649 
7,015,746 

481,471 
5,353,678 


Jan.  1  lo  Latest  Date, 


Current       Previous 
Year.  Year. 


$ 
6.59.266 

82.134,989 
8,782.890 
3,292,061 

20,594,917 

20,086,101 

881,840 

9.536,139 

2. 666. .531 

1.302,512 

149278,557 
6,700,825 

33,745.623 
3,304,919 
1,657,731 
2,187,428 

25.208,590 

33,776.578 
1,653,618 
1,418,752 

100374298 
357,051 
1,852,915 
5,574,690 
320,239 
1,943,102 

M, 798, 887 
2,827,884 

28,775,834 
2,526,426 

29,285,704 


25188798  126679593 
13008296  61,431,346 
38197094  188110940 
1.820,082  4,222,295 


4,919 

2,747 

7,667 

340 

9 

363 

170 

217 

2,930 

4.370 

242 

2.085 

13567 

1,646 

551 

1.028 

382 

226 

42 

412 

2 

154 

311 

186 

372 

102 

141 

61 

9.3.50 

679 

2,992 

229 

620 

114 

9.58 

1.134, 


,975  26 
,181  IS 
,156,45 


78 
,584 
103 
,473 
383 
,572 
,670 
,000 
,324 
669 
,524 
,228 
,091 
,384 
,113 
,955 
,578 
,020 
128 
906 
810 
,670 
362 
256 
005 
,061 
576 
061 
989 
338 
307 
234 
885 


Period. 


July  1 
July  1 
July  1 
Julyl 
July  1 
July  1 
.July  1 
July  1 
July  1 
July  1 
July  1 


to  July    14 

to  July    14 

to  April  30 

to  May  31 

to  July   21 

to  July   21 

to  May  31 

to  May  31 

to  May  31 

to  July   21 

to  July    21 


,754,715 
757,138 
511,8,53 
943,773 
311,779 
689.048 
997.954 
688.922 
226.721 
,852,7.58 
863,973 
771,168 
070,039 
,317,115 
641 .455 
.166.337 
.879.048 
.374.012 
,499.172 
464.648 
67,597 
710,130 
,425.293 
,239.815 
.644,742 
525,008 
,526,110 
388.312 
730,189 
4  08.. 501 
283.137 
,041,061 
M4,444 
624,443 
,701,829 
153.719 


Current 
Year. 


172.783 

44.243 

5.177.989 

51,620.802 

901,000 

6,280,573 

5,698,515 

11,319.710 

3.987.794 

750,817 

137,779 


812,452 

80.374.792 
8,483.247 
2.862,364 

18.005.222 

18.310.664 

733.675 

9.567.630 

2.246.381 

1,500,471 

142084  446 
6,337,370 

31.408.710 
3,423.791 
1.882.523 
1.952.403 

24,1.54,172 

29,874,000 
1,478,389 
2,213.844 

92,259,999 
350,327 
1,504,739 
5,298,871 
288,882 
1,969,431 
9,943.207 
2,693.180 

28.801.489 
2,286,854 

25.423,220 

115847746 

57,243,242 

173090989 

3.695,708 

24.934.733 

r6.718.518 

41,653.250 

1.590.. 500 

276,609 

1,629,230 

776,563 

1.030.171 

13.461.458 

20,230,990 

6.676.341 

11.1.52.309- 

72,596,917 

52,417,120 

2,418.6.39 

4.894.617 

1,590.734 

6,609.647 

1,361.425 

1,845.168 

64,267 

663,319 

1„535,167 

1,000.607 

10.154,705 

576.760 

3,099,443 

,347.595 

50,696,976 

3. .536. 157 

17,827,015 

6,183,616 

2,844.949 

.548,351 

4,780.874 

6.499,690 


Previous 
Year. 


S 

143.920 

41,754 

6.061,676 

44.266,758 

732.000 

5. 199, .530 

5,129.272 

10,0,89,032 

3,469.698 

597. .585 

128.865 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


S  ' 

14.803,193 
14,679,235 
21.905,929 
14,477.736 
14,823,511 
14,792.555 
20,312.246 
14.239.448 
14,779,798 
12,729,168 


3  I 

12.747,7761 
12,812,697: 
18.608.549 
12.289.002 
12,827,595 
12. 00 -i. 767' 
17.357.652 
12.573.738 
13,119,199 
11,141.162 


% 


+2.055.417  16-28 
+  1.866. ,538  14.60 
+  3,298,380  12.35 
+  2,18-<.734  17.82 
+  1,995,815  15. .57 
+  1,8.83.788  11.50 
+  2.044,594  16.95 
+  1,665,710  13  35 
+  1,660, .599  12.65 
+  1,588,006  14.25 


*  Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


% 


Mileage. 


Cur.  Yr.  Prev.  Yr. 


s.'.xr  aoer-.24'<  l-Vi 

October 246,683 

Nororaber.. 313.863 
Dere,ab«r  ..215..K11 
.raniiATV  ...24.8,477 
February- -.249,795 

M.irch 248.185 

Aoril. 24-<.723 

Mav 248,312 

June 83.103 


38..">.>5.541  13  II 

35, 050, 7;«6  11.31 

+  23,6,52,2741   7.7a 


2d    woeV  M.^y  (32  road,'^) ' 

3d    week  May  (31  roads) I 

4th  wei^k  May  (30  ro!»ds) j 

Isi   week  .June  (27  roads) i 

2d     week  June  (23  roads) I 

3d    week  .funs  Ml  ro.-wrls) ■ 

4ih  week  .Tune  (31  roads) ■ 

1st  week  July  f32  roads) ' 

2d    week  July  (31  roads) 

3d    week  July  (22  roads) 

a  Includes  Cleveland  Lorain  A  Wheeling  Ry.  h  Includes  Evansvillo  A  Terre  Haute,  c  Includes  Mason  City  A  Fort  Dodge  and  the  Wisconsin 
Minnesota  A  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  Include  earnings  of  (Colorado  Springs  A  Cripple 
preek  District  Ry.  /Includes  l.rf)uisvillo  A  Atlantic  and  the  Frankfort  A  Cincinnati.  (7  Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
ft  Includes  the  St.  Louis  Iron  Mountain  A  Southern.  ;  Includes  the  Lake  Shore  A  Michigan  Southern  Ry..  Chicago  Indiana  A  Southern  RR..  and 
Dunkirk  Allegheny  Valley  A  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern.  Oinc.  New  Orleans  A  Texas  Pacific.  New  Orleans  A  Northeastern 
and  the  Nor.  Alabama,  i  Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  n  Includes  Northern  Central.  *  We  no  longer  include  Mexicaajroads 
m  any  of  our   totals. 


'4.  »5H  .333.888.99n'294.333.449 
246,000  345,790,899  310,740,113 
248,0.58  330.258.745,300.505,471 

215.669  26-'. 171. 169  242.064.235;  +20.J06.9.34I  S.3k 
247,327|3O7,90i.074  2t;7,l  15,2S9i  +40.845.785,15.29 
248.7.38  271,928.066  269.272.382,  +2.6.55. 684|  0.99 
247.317i321,317..-.60  294.0.58.3'15j  +27.249.215!  9.27 
218.120  325..560  '2.^7  2.88,740.6.531  +37.819.634  13,10 
247..842  3.53.825.0.32  308. 132.969:  +45.692.063  14. 82 

81,651    81,765,467    70,110,791+11,6,55,676  16.62 


383 


THE  CHRONICLE 


[Vol.   }:5. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  the  earnings  for  the  third  week 
of  July.  The  table  covers  21  roads  and  shows  14.25%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  July. 

1917. 

1916. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chi'sjiDcake  &  Ohio               

$ 

338.004 

872.100 

2,9.50,000 

1,058,131 

175,330 

339,238 

488,600 

26,034 

46,284 

1,358,019 

248,940 

705,181 
736,981 
258,. 593 
312,000 
2.150.257 
2.611 
378.570 
284.265 

$ 

267.440 

866.900 

2.641.000 

918,604 

148,196 

295,770 

463.700 

22.082 

42,955 

1,140,226 

217.921 

701.140 
695,912 
226,113 
242,000 
1,646,524 
2,020 
372,670 
229,989 

$ 

70,. 564 

5,200 

309,000 

139,527 

27,134 

43,468 

24.900 

3.952 

3.329 

217.793 

31.019 

4.041 

41.069 

32.480 

70,000 

603,733 

621 

5.900 

54.276 

3 

Chicago  Ind  &  Louisville 

Denver  &  iiio  Grande       

Detroit  &  Maclcinac 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunlc  A\'estern 

Detroit  Grand  Hav  &  Milw. 

Minneap  &  St  Louis \ 

Iowa  Central / 

Minneap  St  Paul  &  S  S  M 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Tennessee  Alabama  &  Georgia. 
Texas  &  J'acif'ic                      

Western  Maryland--   __ 

Total   (21  roads).      . 

12.729,168 

11,141,162 

1,588,006 

Net  increase  (14.25%) 

For  the  second  week  of  July  our  final  statement  covers  31 
roads  and  shows  12.66%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Second  week  of  July. 

1917. 

1916. 

Increase. 

Decrease . 

Previously  reported  (20  roads) . 
Ann   Arbor  ..   .          .   

12,276,328 

62,393 

73.088 

332.962 

87.466 

1.488,2.30 

22,697 

7,759 

12,158 

2,465 

131,092 

283,160 

$ 

11.104.027 

52.568 

53,842 

290,298 

76,227 

1.128.610 

23.782 

7,545 

9,584 

1,471 

141,256 

229,989 

S 

1,172,301 

9.825 

19,246 

42,664 

11,239 

359,620 

"""214 

2,574 

994 

'5'3",i7i 

$ 

Atlanta  Birmingham  &  Atl 

Chicago  Great  Western 

Duluth  So  Shore  &  Atlantic 

Louisville  &  Nashville 

Mineral  Range                  

"  l'085 

Nevada-California-Oregon 

Rio  Grande  Southern              _   _ 

Tennessee  Alabama  &  Georgia. 

Toledo  St  Louis  &  Western 

Western  Maryland 

"l"0",i64 

Total  (31  roads) .. . 

14,779.798 

13,119,199 

1,671,848 
1,660,599 

11,249 

Net  increase  (12.66%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings Net  Earnings- 


Roads. 


Current 
Year. 


Baltimore  &  Ohio  b June  11,272,774 

Jan  1  to  June  30 61,170.347 

Illinois  Central. a June  7.179.178 

Jan  1  to  June  30 41.619.163 

Kansas  City  Sou  b June  1,100,035 

Jan  1  to  June  30 6,415.817 

Southern  Pacific  a June  6.079.323 

Jan  1  to  June  30 91.070.039 

Union  Pacific  Syst.a-..Junell.347.560 

Jan  1  to  June  30 58.730.189 

Wabash  b u June  3,381.519 

Jan  1  to  June  30 19.283,137 

Yazoo  &  Miss  Valley. a. June  1.395.274 

Jan  1  to  June  30 8,153,719 


Previous 

Year. 

S 

10,345,418 

55,628,376 

5,905,514 

34,760,981 

911,145 

5,254,780 
13,567.669 
72.596.917 

9.350,061 
50,696,976 

2.992.061 
17,827,015 

1.134.885 

6.499.691 


a  Results  here  given  are  after  deducting  taxes. 
b  Results  here  given  are  before  deducting  taxes. 


Gross 


Net  after 


Earnings.        Taxes. 


BuHalo  Roch  &  Pitts — 

June  '17     1,345,336 

'16     1,056,363 

6  mos  '17    6,783,538 

'16    5.993,006 


S 

323,673 

242,824 

1.151.185 

1.498.931 


Other 
Income. 


105,342 

99,010 

645,321 

599,861 


Current 
Year. 
$ 
2,869,019 
14,446.621 
1.719.671 
9.652,016 
417,7.30 
2,526.594 
6.012.586 
28.874.54220 
4.452.895     3 
18.849.448     ' 
1.075,356 
5.760.010 
219,538 
1,719,773 


Fixed 


Previous 
Year. 


18 


204,471 
146,974 
,489,398 
,247,852 
349,202 
012,761 
,820,944 
413,135 
,780,120 
,674,866 
966,790 
,715,608 
339,348 
,654,721 


Balance' 
Surplus  ■ 


Gross 

Income.  Charges. 

S  S 

429,015  182,340 

341,834  166,870 

1,796,506  1,076,329 

2.098,792  1.052.284     1,046.508 


246.675 
174,964 
720,177 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Eloc  Co 
Belt  L  Ry  Corp  (NYC) 
Berkshire  Street  Ry. 
Brazillan  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
(/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  L  &  P 
Com'w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Oumb  Co  (Me)  P  &  L 
Dallas  Electric  Co. 
Dayton  Pow  &  Light 

oDetroit  Edi.son 

Detroit  United  Lines. 
DD  E  B&  Batt(Rec) 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 
June 
May 
May 
May 
April 
May 
May 
May 
April 
May 
May 
May 
June 
May 
April 
June 
May 
May 
June 
May 
May 
May 
May 
June 
June 
May 
April 
May 
May 
May 
May 
April 
May 


Current    Previous 
Year.        Year. 


122.558 

16.496 

178.494 

65,428 

17,792 

58,340 

87.825 

/7864000 

9,586 

2477,556 

36,030 

24,100 

117,863 

1388,561 

43,747 

116.813 

762,992 

84,410 

316,374 

1550,770 

811,351 

444,153 

236,728 

170,225 

125,181 

868,769 

1529,132 

37.813 

125,5.50 

301,645 

74,233 

103.175 

148,735 

206.448 


$ 

117.048 

28.423 

174.517 

63,989 

17.765 

65.329 

84.466 

/7304000 

10.071) 

2344.098 

30,278 

23,309 

103,765 

740,849 

39,296 

106.612 

594.444 

66,695 

277.688 

1322.295 

800.058 

361.938 

223,429 

151,4.37 

115.735 

716.740 

1392,801 

42,299 

107,921 

239.328 

65.335 

84.029 

163,898 

194.772 


Jan.  1  to  latest  date. 


Current 
Year. 


668, 

129, 

811 

350, 

94 

227, 

418 

/37004, 

43 

9,594, 

174 

122 

545, 

9,820, 

195, 

448 

5,707, 

426 

1,607 

9.272, 

3.902 

2,297 

1,162 

911 

798 

5.997 

7.210 

142 

636 

1,447 

378 

540, 

564, 

1.138 


908 
221 
757 
723 
325 
266 
S03 
000 
512 
594 
SS4 
741 
620 
797 
889 
186 
430 
.572 
371 
735 
,262 
073 
548 
294 
389 
504 
966 
494 
1.53 
741 
041 
334 
719 
905 


Previous 
Year. 


$ 

628,107 

145,921 

768,988 

319,127 

84,689 

251.594 

375,308 

/34001.000 

40,9.34 

9,017,434 

149,138 

119,816 

501,446 

4,065.155 

167,088 

409.641 

4,731.000 

334,878 

1,428,905 

8.087.833 

3.678.610 

1,894.563 

1,056,329 

799.425 

770,196 

4,850,260 

6,298.567 

160.283 

.5.3S,6.S7 

1,165.701 

320.939 

452.748 

629.640 

1,056.561 


Name  of  Road 
or  Company. 


fialv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  I'ow  Syst 
Hagers'n  &  Fred  Ry. 
Ilarrlsburg  Railways 
Havana  El  Ry.  L&  P 
Honolulu  HT&  Land 
Houghton  C-o  Tr  Co. 
h  Hudson  &  Manhat. 

Illinois  Traction 

luterboro  Ran  Tran. 
Jack.sonville  '1  rac  i'o. 
Keokuk  Electric  Co. 
K<:y  West  Electric... 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  ]{;iilway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht&  Tr  Co 
Monongahcla  Vall  Tr 
Nashville  Ry  &  Light 
Newp  N&H  Ry  G&E 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northanu'ton  Trac. 
Nor  Ohio  Elec  Corp. 
North  Tcx;is  Electric 
Ocean  Electric  (L  I}_ 
I'acific  Lt  &  P  Corp. 
pPaducuhTr&LtCo 
I'ensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port(Ore)Ry.L&PCo. 
ffPuget  Sd  TrL&  P.. 
^Republic  Ry  &  Lt.. 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry.  L  H  &  P. 
Santiago  Elec  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edi.son. 
Staten  IsI'd  Midland. 
Tiimpa  Electric  Co.. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
Virginia  Ky  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
OWest  Penn  Power.. 
pWest  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 
May  , 
May 
April 
May  , 
May  . 
Ajjril  , 
I  May 
'May  . 
May  . 
May  , 
May  , 
iMay  . 
IM.ay  , 
i-May  . 
Juno 
May  . 
April  . 
M^ay  . 
June  . 
June  . 
June  . 
May  . 
June  . 
April  . 
April  . 
April  . 
April  . 
May  . 
May  . 
May  . 
June  . 
June  . 
May  . 
-April  . 
April  . 
May  . 
May  . 
June  . 
June  . 
May  . 
May  . 
June  . 
May  . 
April  . 
June  . 
April  . 
May  . 
April  . 
AprU  . 
May  . 
AprU  . 
May  . 
April  . 
June  . 
April  . 
June  . 
June  . 
April  . 
May  . 
June  . 
June  . 
April  . 
June  . 
May  . 


Current 
Year. 


155.988 

107,618 

323.929 

44,979 

93.431 

564,237 

56,760 

26 .460 

523.147 

10.54.415 

.3511.497 

56.762 

19.388 

11.712 

141, .530 

248.707 

71. .822 

18,877 

26S.67.5 

627.6.32 

184. .599 

242.482 

198.301 

111.929 

62,644 

34,713 

13,125 

97,223 

1045. «0 I 

31.021 

49.. 53  5 

17.488 

527.232 

180.238 

7.677 

276.191 

23.265 

25.314 

2525.779 

,52,186 

474.433 

762.663 

375. .346 

489.768 

33,036 

117,819 

40,963 

74.213 

63,800 

18,140 

305.685 

25,587 

S2.012 

342,997 

8.53.196 

238,239 

525.776 

93,504 

41,733 

21,863 

314,458 

637,180 

64,995 

82,945 

28,817 


Previous 
Year. 


$ 

1.54.839 

111.126 

295. .301 

39.306 

95,765 

498.275 

.55,039 

25.963 

502„5'14 

949,986 

.3231.008 

53.732 

19.155 

9.487 

1.30,172 

206.616 

65.703 

17,857 

274. 5S3 

547.897 

160,906 

116,717 

194,938 

91.596 

60.430 

33.904 

13.542 

119.093 

1192,030 

33,099 

4S.450 

16,319 

443  ,.392 

150.7.55 

7,486 

2.55.828 

24.203 

23.845 

2312.970 

45.420 

445.223 

644.796 

321.024 

493,297 

29,607 

105,1.32 

42.755 

64.344 

64,843 

18.695 

431.917 

23.954 

72.781 

330.884 

853.191 

243.267 

484,208 

68,619 

44.151 

22.964 

228.286 

514.013 

66,134 

75,523 

28,719 


Jan.  1  to  latest  date. 


Current 
Year. 


775.517 

540,416 

1,637.440 

176.505 

4.58.151 

2,690.060 

229.573 

142. .501 

2,6.30.661 

5.388.309 

17,585.884 

290.040 

97.47>* 

55.831 

6.59.926 

1.330,862 

323.598 

67,186 

1.271.778 

3.883.008 

1.022.0.56 

1.252.444 

1.008.682 

5.53.648 

243,159 

123,182 

46.429 

392,765 

5.042.052 

135.779 

228.164 

102.567 

3.121.605 

884.820 

24,722 

1,091.399 

126,863 

128. .548 

14.696.468 

262.432 

2.372.408 

3.793.817 

2.229.371 

2.317.707 

127,077 

744.711 

174.407 

372. 7K1 

243.788 

67.923 

1.966.088 

93,067 

436,715 

1,354,791 

5.175.945 

915.283 

3.066,814 

494,989 

160,427 

92  .529 

1,917.732 

3,673.205 

243,024 

514.648 

134.743 


Previous 
Year. 


$ 

766.8.52 

531.037 

1.512.983 

148..370 

451.379 

2,417,062 

214,511 

129,922 

2.484,255 

4,921.131 

16.100.716 

266,239 

97,997 

47.304 

583.317 

1.106.970 

284.764 

64.178 

1.2.57.968 

3.433.456 

822.604 

734.2.52 

964.520 

476.923 

239.0.38 

118,727 

47.708 

440,421 

5,597,572 

131,6.54 

211.303 

98,392 

2,411,289 

7.56.693 

24.077 

1,017.244 

127:383 

117.061 

13.422.370 

241.274 

2,208,312 

3,212,054 

1,933,918 

2,228  505 

112,708 

668,138 

178,305 

321.043 

252,202 

71,917 

2,047,412 

86,950 

410.918 

1,339.943 

5.009.415 

901,846 

2,8.59.191 

419.811 

170,467 

95.654 

1,404,215 

2.957.041 

245.467 

472,038 

128.982 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  milreis.  o  Includes  constituent 
comDanles. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Previous 
Year. 


Net  Earnings 

Current        Previous 


Philadelphia  Company — 

Natural  Gas  Dept_..June      753,331 

Apr  1  to  June  30. 2.503.504 

Oil  Department June        46.550 

Apr  1  to  June  30 147,627 

Coal  Department June      173,253 

Apr  1  to  June  30 460,972 

Elec  Lt  &  Pow  Dept.June      684,609 

Apr  1  to  June  30 2,054,165 

Street  Ry  Dept June  1,232,425 

Apr  1  to  June  30 3.619.341 

Postal  Telegraph  Cob.. May       182.118 

Jan  1  to  May  31 889,561 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Year. 

S 


595.880 

2,126,960 

28,859 

79.458 


523,857 
1.559.665 

1.185.485 

3,399.987 

167.816 

814.592 


353.609 
1,354,276 

34,650 
116,674 

117,111 
302,852 

193,148 
650,987 

388,593 

1,062.327 

def3,966 

defl7,631 


Year. 

S 

314,014 

,288,924 

22,062 

59.195 


211.861 
713,841 

424.375 
1.199.154 
def5.409 
def9,658 


Cleve  Elec  111  Co.. June 

6  mos 
Kan  Gas&  Elec June 

12  mos 
Milw  Elec  Ry  &  Lt.  June 

6  mos  ' 
MUw  Lt,  Ht  &  Tr.June 

6  mos 
Monon  Vall  Trac. June 

6  mos 

Montana  Powei*  Co — 
3  mos  to  June  30 

6  mos  to  June  30 

Newport  News  &  f    June 
Hampton    Ry,{ 
Gas  &  Elec 6  mos 

Northampton  Trac. June 
12  mos 

Pacific  Pow  &  Lt..June 
12  mos  ' 


'17 
16 
17 
16 
•17 
16 
17 
16 
17 
16 
17 
16 

17 
16 
17 
16 
17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 


Gross 

Earnings. 

$ 

510,468 

374,899 

3.261.843 

2,530.698 

122.446 

108.307 

1.705.508 

1.445.197 

627.632 

547.897 

3.883,008 

3.433.456 

184.599 

160.906 

1.022.056 

822,604 

242,482 

116,717 

1.252,444 

734,252 

1,758.730 

1.477.435 

3.634.746 

2.903.754 

111.929 

91.596 

553.648 

476.923 

17.488 

16,319 

205,400 

196,352 

132,346 

117,226 

1,537.524 

1,442.445 


Net  after 

Taxes. 

$ 
177,488 
172,160 
895,862 

1,236,097 

30,598 
41,. 550 
533.041 
560,524 
102.219 
117.380 
843,345 
960.629 

47.914 

41,433 

215.430 

231.704 

113.241 

61.441 

651.089 

392.626 


.286.299 

.133.696 

!. 703 .011 

1.216.501 

44.339 

34.743 

206.857 

174.774 

6.257 

5,862 

67,897 

70.403 

74.521 

57.910 

765.975 

724,575 


Fixed 

Charges. 

S 

49.446 

36.645 

289.013 

219.527 

21 .384 

17.635 

234,191 

207,386 

86,213 

65,675 

455,032 

397,570 

39,491 

57,356 

232.780 

341.349 

32.458 

25,000 

185,128 

147,014 

335,533 
329.668 
678,482 
664,896 
20,338 
19,131 
123,167 
115,275 


Balance, 

Surplus. 

■S 

128,042 

135,515 

606,849 

1.016,570 

9,214 

23,915 

298,850 

353,138 

126,056 

158,765 

1437,573 

1593,704 

28,652 

229,146 

zdefl7,048 

2160,736 

80,783 

36,441 

465,961 

245.612 

950,766 
804,028 
2,024,529 
1,551,605 
224,619 
215,975 
284,867 
«60,573 


26,950 
27,200 
36,3.38 
33,412 
415,077 
392,112 


40,947 
43,203 
38,183 
24,498 
350,898 
332,463 


July  28  1917.] 
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Gross  Net  Fixed 

Earnings,  after  Taxes.    Charges. 


Philadelphia  Rapid  Transit — 
12  mos  to  June  30  '17  28 
■16  25, 
f     June  '17 
Portland  Gas  &  '16 

Coke .n2mos  '17    1, 

t  '16    1, 

St  Jos  Ry.  L,H&P.June  '17 
•If) 
6  mos  '17 
'16 
South  Calif  Edison. May  '17 
'16 
5  mos  '17    1 
'16    2 
West  Penn  Power. June 


West  Penn  Rys. 


'17 

•16 
6  mos  '17 

'16 
..June '17 

'16 
6  mos  '  1 7 

•16 


553,614 
839.344 
111,915 
100,437 
290,620 
262,886 
117,819 
105,132 
744,711 
668,138 

305,685 
431,917 
,966,088 
,047,412 
314,458 
228,286 
.917,732 
404,215 
637,180 
514.013 
673,205 
957.041 


Gross 
Earnings. 


12,549,443 

11,466,916 

53,780 

48,681 

607,687 

617,936 

42,743 

45.090 

290,657 

303,531 

184,110 

227,959 

1,150,805 

1,085,488 

89,843 

99,996 

689,886 

668,589 

245,914 

238,369 

1,518,091 

1,460,560 

Net 
Earnings 


Brooklyn  Rapid  Transit — 

12  mos  to  June  30  '17  29 
•16  2 
Lehigh  Vail  Trans  .June  '17 
'16 
12  mos  '17    : 
'16    : 

N  Y  Dock  Co June  '17 

'16 
6  mos  '17    : 
•16 
No  Ohio  Elec  Corp.  June  ^17 
'16 
6  mos  "17    ; 
•16    : 
Twin  City  Rap  Tran  June  ^17 
•16 
6  mos  ^17    ; 
'16    I 


9,765,573 

9,794,212 

27,301 

26.960 

326.3S6 

318,758 

23.962 

20.833 

143,774 

124,248 

90.964 

84,098 

431,658 

424,944 

38,341 

38,344 

2.30,0,52 

226,576 

167,024 

173,392 

1,023,011 

1,010,478 

Fixed  CItgs. 
<&  Taxes. 

S 


Balance, 
Surplus. 


2,783,870 

1.672,704 

26.479 

21,721 

281,301 

299.358 

18,781 

24.257 

146.883 

179,283 

.T130.181 

2147.259 

2777.561 

1727.244 

51.502 

61.6.52 

459.834 

442.013 

78.890 

64,977 

495,080 

450.082 

Balance, 
Surplus. 


504,019 

.948.772 

248,708 
206,616 
,671,669 
,333,408 

448,1.55 
349,734 
,265,548 
,642,391 
527,232 
443,392 
.121.605 
.411.289 
853.196 
853.191 
,175.945 
009,415 


12.762,602 

12.254.864 

93,796 

88.667 

1,010,362 

1,023,675 

221,445 

133,121 

1,142,088 

728.253 

191.137 

217,506 

1,215,918 

1,229,424 

311,206 

341 ,709 

1,769,372 

1,866,792 


7,995,178  25,195,239 
7.081,738  25,611.832 


59,169 
57,845 
714.160 
712,205 
109,763 
92,185 
557,804 
453,794 

124,571 
114,500 
756,603 
692,037 
145,846 
140.000 
877.511 
853,388 


245.513 

241,115 

2446.229 

2442,677 

111,682 

40,936 

584,284 

274,459 

66,566 
102,946 
459,315 
537,387 
165,360 
201,709 
891,861 
1,013,404 


ANNUAL    REPORTS 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  June  23. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Steam  Roads —  Page. 

Atlanta  Birm.  &  Atlantic  Ry 68 

C.  R.  I.  &  P.  Ry.  and  prop'y  co's 67 

Chic.  Terre  Haute  AS.  E.  Ry 67 

Chic.  &  Western  Indiana  RR 176 

Cincinnati  Indianap.  &  West.  RR..     68 

Denver  &  Rio  Grande  RR 283 

Duluth  &  Iron  Range  RR 283 

Duluth  Missabe  &  Northern  Ry 284 

Grand  Rapids  &  Indiana  Ry 69 

Lake  Erie  &  We.stern  RR *2637 

New  Orleans  Texas  &  Mexico  Ry 67 

N.  Y.  Susquehanna  &  West.  RR...     69 
Rutland  RR *2637 

Electric  Roads — 

Cities  Service  Co 290 

Galveston-Houston  Electric  Co 28-i 

Pacific  Gas  &  Electric  Co 70,  185 

Savannah  (Ga.)  Electric  Co 177 

United  Light  &  Railways  Co 290 

Whmipeg  Electric  Ry *2638 

Industrial  Cos. — 

Aetna  Explosives  Co.  (bal.  sheet) 291 

AJax  Rubber  Co.,  Inc 291 

Amer.  Car  &  Foundry  Co 69 

Amer.  Mfg.  Co.  (h.ilance  sheet) 182 

American  Thread  Co 71 

Associated  Gas  &  Elec  .Co... 287 

Baldwin  Co.  (Pianos). ,..   179 

Bucyrus   Co 284 

Buffalo  General  Elec.  Co 289 

California  Wine  Association 179 

Canadian  Consol.  Rubber,  Ltd *2638 

Canadian  Cottons.  Ltd 285  i 

Canadian  General  Elec,  Ltd 289 

Central  Foundry  Co *2640 

Central  &  So.  Amer.  Telegraph  Co. 

(6  months) *2643 

City  Investing  Co.,  New  York 70 

Cleve .  &  Sandusky  Brewing  Co 287 

(Wm.)  Cramp  &  Sons  Ship  &  Engine 

Building  Co 70 

Detroit  Edison  Co.  (balance  sheet) .  .  292 
Edison  Elec.  Ilium.  Co.  (6  mos.)...  293 

Federal  Sign  System 179 

Federal  Sugar  Refining  Co 70 

Federal  Utilities,  Inc.  (hal.  sheet)..  184 


Page. 

(Robt.)  GairCo *2639 

Giant  Portland  Cement  Co 288 

Greene-Cananea  Copper  Co 71 

Gulf  States  Steel  (5  mos.;  bal.  sheet)   184 

Hale  &  Kilburn  Co *2640 

International  Cotton  Mills *2639 

Interstate  Electric  Corp 70 

Island  Creek  Coal  Co 287 

Kansas  Natural  Gas  Co 293 

Keystone  Telephone  Co 285 

Kings  County  Eiec.   Lt.   &  Power 

Co.  (6  months) 293 

Lackawanna  Steel  Co.  (6  months)..  184 
Lawyers'  Mortgage  Co.  (6  months).   184 

Lindsay  Light  Co 75 

(W.  H.)  McElwain  Co 70 

Marconi  Wireless  Teleg.  Co.  of  Amer.  70 
Massachusetts  Giis  Co.  (U  mos.)_.*2644 
Mexican  Telegraph  Co.  (6  mos.)...*2645 

Miiliken  Bros.  (Inc.) 288 

(The)  Montreal  Cotton  Co 289 

Montreal  Water  &  Power  Co *2645 

Natomas  Co.  of  California 285 

New  River  Co.,  Boston 286 

(Geo.B.)  Newton  Coal  Co.  (bal.  sh.)   185 

Nipissing  Mines  Co 286 

Nova  Scotia  Steel  &  Coal  Co 179 

Pabst  Brewing  Co 177 

Pond  Creek  Coal  Co I  288 

Price  Bros.  &  Co..  Ltd .   .  289 

Pyrene  Mfg.  Co.  (balance sheet)  295 

Republic  *ron  &  Steel  Co.  (3  mos.).  295 

Riordan  Pulp  &  Paper  Co 179 

Rogers-Brown  Iron  Co 179 

St.  Joseph  Lead  Co I   177 

Southern  California  Edison  Co. ..II  178 
Southern  New  England  Tel.  Co_         286 

Southern  Utilities  Co ._.  287 

Stanley  Motor  Carriage  Co.  (bal.sh.)  295 
Tennessee  Copper  &  Chem.  Corp.  284 
Ticonderoga  Pulp  &  Paper  Co  179 

Union  Oil  Co .  of  California 177 

U.  S.  Realty  &  Improvement  Co. -.*2638 

Warren  Bros.  Co iso 

Western  Union  Teleg.  Co.  (6  mos".)"  18fi 
(F.  W.)  Woolworth  Co.  (6  mos.).       188 


•Indicates  Volume  104. 


Chicago    Burlington    &    Quincy    RR. 

(63d  Annual  Report — Year  ending  Dec.  31   1916.) 

The  annual  report  is  given  on  subsequent  pages,  embracing 
the  remarks  of  President  Hale  Holden,  comparative  income 
account,  traffic  and  mileage  statistics  for  two  years,  and 
also  the  detailed  balance  sheet.  Compare  map  on  page  31 
of  our  "Railway  &  Industrial"  Section. 


Average  miles  operated. 

Operations — 
Revenue  pass,  carried.. 
Rev.  pass.  carr.  1  mile.. 
Rate  per  pass,  per  mile. 
Revenue  freight  (tons). 

Rev.  fr't  1  m.  (000) 

Rate  per  ton  per  mile.. 
Av, No. tons  per  train  m 
Earn,  per  pass,  train  m_ 

Earn .  per  fr't  train  m 

Oper.  revenues  per  mUe. 


TRAFFIC  STATISTICS. 

— Years  ending  Dec.  31 Years  ending  June  30- 

^^^^•o.,^         191-5-  1915-  1914. 

9,370  9,368  9,339  9,140 


22.879.4.35     22,728,128 
1097092168  1111848,183 


1.990  cts. 

39,278,135 

10.923,326 

0.708  cts. 

574.69 

$1.51 

S4.07 

$11,653 


1.8.38  cts. 

32, 996. .554 

8.899,951 

0.721  cts. 

519.25 

$1.42 

.$3.75 

$9,990 


22.708.392 

1079264.875 

1.870  cts. 

31,7.58,791 

8.527.444 

0.733  cts. 

491.66 

SI. 39 

$3.60 

$9,757 


23,445,911 

1152123,9.30 

1.888  CCS 

32.388.800 

8,612.629 

0.729  cts. 

478.57 

$1.47 

$3.49 

$10,251 


— Years  ending  Dec .  31 Years  ending  June  30  "" 

1916.  1915.  1915.  1914. 

Freight   revenues. $77,310,516  $64,211,845  $62. .509. 484  $62,799,188 

Passenger  revenue 21.833.534     20,438.622     20.185.504     21.743.507 

Mall,    &c. 10,047,154       8,939,255       8,430.013       9,144,446 


.$42,090,304  $30,480,802  $27,802,098  $27,739,989 


Gross   earnings $109,191,204  $93,589,722  $91,125,061  $93,687,141 

Net  after  taxes $39,098,988  $29,175,934  $26,578,028  $26,445,631 

Other  income 2.991.317       1.304,867       1,224,070       1.294,368 

Total  income 

Int.  on  funded  debt 

Rents.    &c 2 

Sinking  fund 1 

Additions,  &c 8 

Fund  for  accrued  taxes 

not  yet  due 2 

Miscell.  approp'n  of  inc.  6 

Dividends  (8%) 8 


.960.493  $7,077,552 

,135,080  1,731.357 

,864,287  1,783.800 

,864,595  3,340,669 


,400.000 
000,000 
867,128 


$7,118,898  $6,981,650 

1,641,280  1,951,137 

1,7.53.007  1,692,795 

3,340,669  5,715.875 


8,867,128   8,867,128   8,867,128 


Balance,  surplus $4,998,715     ,$7,680,295     $5,081,115     $2,531,404 

Operations  of  Quincy  Omaha  &  Kansas  City  RR. 
Dec.  31  Gross  Net  {after  Other  Rents  Balance, 

Year.  Earnings.  Taxes).         Income.  Paid.  Sur.  or  def. 

1916 $895,878         $108,396         $12,974         $39,913         sur. $81,456 

1915 844.225  17.516  8.747  38,723  def.12.460 

GENERAL  BALANCE  SHEET. 
[For  further  details  of  Dec.  31  1916  balance  sheet  see  a  subsequent  page.] 


Dec.  31  '16.  June'60'16. 
Assets —  S  .S 

Road  &eQUip't.453.315, 910  447.346,163 
Invest,  in  affil.  cos. — 

Stocks 27.552,292     27.552,292 

Bonds 1,238,123       1,331,123 

Advances 1.797.535        1,786,774 

328.372  343.461 

1,463,711        1.463,711 


Other  investm'ts 
Misc. phys. prop. 
Dep.  mtg.  prop. 

sold 

Cash 19.848,418 

Demand      loans 

and  deposits. 
Time  deposits.. 
Loans&billsrec. 
Traffic.  &c.,  bal. 
Agts.  &  conduc. 
Mat'is  &  supp.. 
Misc.  accounts- 
Sinking  funds.. 
Unexting.  diso't 

on  fund,  debt 
Other  unadjust., 

&c.,  accounts 


229.613 


25.000 

12,346,500 

4,318,801 

788,948 

3,896,880 

7,571.611 

2,900.220 

3,024 


51,941 
15,200,768 

529,842 

1 1,771, .500 

4,270,708 

747,888 
3,013,530 
6,345,222 
2,457,073 

164,463 


2,270,913       2,298,495 


4,409,743       3,891,400 


Dec.  31  '16.  June  30 '16. 

Liabilities —              S  S 

Capital   stock. .110. 839, 100  110,839.100 

Funded  flebt... 176.487.900  179.858.500 

Traffic,&e.,bal3.     1,765,514  1.343,451 

6.397,245 


Accts.  &  wages. 

Matured  inter- 
est, divs.,  &c. 

Misc.  accounts. 

Accr'd  int.,  &c. 

Accrued  taxes.. 

Insur.  reserves. 

Oper.  reserves,. 

Acer,   deprec'n 

Unadjusted, &c., 
accounts 

Add'ns  to  prop- 

Funded  debt  re- 
tired 

Sink. fd. reserves  24,079,659 

Approp.  surplus 
not  specifically 
invested 8,564,857 


1,712,632 

467,705 

1,079,168 

2,701.636 

1,409,145 

440.000 

35,969.880 

1,945,435 
40,527,499 


15.430.693 


6,609,154 

1,708,292 

452.390 

1,105.819 

2,508.420 

1,344.776 

440.000 

34,045,923 

1,560.835 
35.102.227 

15.177,229 
23,825,069 


9.556,893 


Profit  and  loss.. 114,481,547  105,088,276 


Total 544.305.614  530,560,354        Tofal ^44,305,614  530,566,354 

The  annual  report  for  the  year  ending  June  30  1916  was  published  in  full 
"    '""   p.  1682,  1702.     Compare  V.  105.  p.  72. 


in  v.  103. 


St.    Louis-San   Francisco    Railway    Company. 

{Report  as  of  December  31  1916). 

President  W.  B.  Biddle,  June  20,  wrote  in  substance:  The 
St.  Louis-San  Francisco  Ry.  Co.  was  incorporated  in  Missouri 
Aug.  24  1916  (per  plan  in  V.  102,  p.  896,  1061), -and  on 
Nov.  1  1916  came  into  possession  and  began  the  operation 
of  the  property  covered  by  this  report.  As  the  company 
had  no  operations  prior  to  Nov.  1  1916  the  operations  of  the 
predecessor  company  have  been  included  wherever  necessary 
to  round  out  the  periods  for  comparative  purposes. 

Compare  map  in  "Railway  &  Industrial  Section." 

[There  was  expended  for  maintenance  of  way  and  structures  during  the  ■ 
year  $7,403,385,  or  an  average  of  $1,408  per  mile.  Cross-ties  for  the  year 
were  683.556.  of  which  388,776  were  creosoted.  Improvements  made 
during  the  year  consisted  chiefly  of  10.551ft.  trestles  filled  account  installa- 
tion of  permanent  work  or  openings  not  required;  3,013  ft.  of  trestles  built, 
new  or  old  bridges  extended  to  provide  additional  water  area  or  drainage 
ditch  crossings,  165  ft.  of  steel  bridges  strengthened  for  heavier  power, 
778  ft.  of  new  steel  bridges  replacing  timber  trestles  and  852  ft.  of  heavy 
steel  bridges  replacing  lighter  design.  During  the  year  29,492  tons  of  new 
90-lb.  steel  was  laid  in  main  tracks.  There  were  282.80  miles  of  track 
ballasted  and  36.85  miles  of  side-tracks  were  added  during  the  year. 

There  was  expended  for  maintenance  of  equipment  $9,703,458.  The 
average  expenditure  for  repairs  per  locomotive  was  $3 ,835,  and  for  passenger 
cars  .S905;  freight  cars  $109  and  service  cars  $62.] 

COMMODITY  STATISTICS  FOR  CALENDAR   YEARS  (Tons  Carried). 

Agriculture.    Animal.        Mines.  Forests.    Manufac's.  Miscellan's 

1916  ...3,317,120     701.546     8.660.087     3.067.467     4.137.041     1.386.763 

1915. ..3.331.951     645.476     7.864,619     2,945.582     3,293,352     1,187.327 

TRAFFIC,    &c.,    STATISTICS  FOR   CALENDAR    YEARS. 


Pass.  Stat.         1916.  1915 

No.  pass.  carr. 14,078.498  12.427.313 

dolm.  (000)      595.473         501.042 

Rev. p. pass. m.     2.20  cts.       2.13  cts. 

The  operating  revenue  for  mile  of 
$8,473  for  1915. 


Freight  Stat.       1916.  1915. 

Rev.  tons  carr.21.270.024  19,268.307 

do.lm.  (000)  3,697.396     3.188.050 

Rev.p.ton  m.     0.99  cts.       0.97  cts. 

road  for  1916  was  $10,106,  against 


CONSOLIDATED  INCOME  ACCOUNT  YEAR 
4  Months  to  2  Months  to 
Oct.  31   '16. 

Average  mileage  oper 5,257 

Operating  revenue —  $ 

Freight . 12.940.232 


Dec.  31  '16. 
5.257 


ENDED  DEC.  31  1916. 
6  Months  to  12  Months  to 
Dec.  31  •lO.  Dec.  31  •le. 


5,256 

6,573,643  19.513,875  36.555,444 

5,014.748   2,413,783   7,428.531  13,113,727 

331,139     175,144    506.282  1,012.157 

437.333    249,154    686,487  1,258,716 

275,695     138.657    414.352  758,653 

132.841     70,009    202,850  421,302 

19,131.987   9,620.390  28,752.377  53.119.999 

2.623.549   1,183.036   3.806.585  7.403.385 

3,580.119   1,612,181   5,192.301  9,703.458 

288.559     131.490    420.049  862,644 

5,814.205   2.990.081   8,804.286  16,721.227 

468.3.34    265.002    733,336  1.417.646 

Crl76.292    Cr64.693   Cr240,986  Cr46 1.581 

12.598.474   6,117,097  18.715,571  35,646,779 

6.533,513   3,503,293  10,036,806  17,473,220 

715,686     376,582   1,092.268  2.193,094 

5.817,827       3,126.711       8.944.538  15.280.127 

Dr340.408     r»rl37,285      r>r477,693  Dr455.469 

244.607           131.893           376.500  957,206 

5,722.026   3,121.320   8,843,345  15,781,864 

317,574     170.758    488.332  941.177 

18.779      9.277     28.057  54,601 

40,695     61.006     101.701  148,458 

377.048    241.042    618.090  1.144.236 

5,.344.978   2,880.278   8,225,256  14.637.628 

2,823..326   1.407.613   4,230,939  8,505.652 

774,004    387,002   1,161.006  2,322,013 

703.840    351,920   1,0.55.760  2,111.520 

1,043,807    733,743   1,777,550  1.698,443 

♦Interest  charges  above  shown  are  based  on  the  capitalization  of  new  co. 

The  total  surplus  Dec.  31  1916  was  $605,089,  after  deducting  from  the 
above  surplus  $733,743  for  the  two  months  ending  Dec.  31  1910,  $128,422 
balance  at  debit  (auxiliary  lines,)  after|deducting  adjustments  not  affecting 
ciurent  income  and  -miscellaneous  adjustments,  $232. 


Passenger 

Mail 

Express 

Miscellaneous 

Other  than  transport'n. 

Total  oper.  revenue. _ 

Maint.  of  way.  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses I.. 

Transportation  for  inv._ 

Total  oper.  expenses. 

Net  earnings 

Taxes,    &c 

Operating  income 

Hire  of  equipment 

Other  income. 


Total  income 

Deduct — Rentals 

Sinking  funds 

Separ.  op.  prop. — loss 
Total  deductions.. 
Bal.  avail,  for  int.,  &c-. 
*Int.  on  fixed  chge.  obligs 
*Int.  on  cum.  adjus.  bds 
*Int.  on  income  bonds..  _ 
Balance,  surplus 
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CONDENSED    BALANCE   SHEET  AS   AT 

Assets  (Total,  $341,201,966)  — 
Koad  and  oqiiipment... $315,881 ,092 


Sinking  funds_ 

Deposits  in  liou  of  mort^ 
Ka«('d  i>rop(!rty  sold 

Mi.sc(!ll.  physlc;il  prop'ty 

Invest.  In  affiliated  cos.: 

Stocks  plodifed 

Uonds  pledged 

Advances 

Other  Investments,  notes 


DECEMBER   .31    1916. 
Liabilities  {Total,  $341,201,966)  — 

Common  stock $.50,447 ,026 

616.277   Preferred    stock 7,500,000 

Equipment  trust  oblig'n.s     6.094,000 

30,150  Mortgage  bonds.  ._ 170,554.340 

501.136   (;oll.  tr.  bonds  &  cortfs..     7.635.400 

[  Income  bonds 79.81.5  4'is 

2.36,079  Traffic,  Ac,  balances...      1,349,70) 
1.. 567. 393   Accounts  &  wages  payable   4.197,5!)0 

48,623   MiscoUanoous 344,275 

79.655   Int.,  &c.,  matured  unp'd     6.483.465 


Cash 2.429.362   Unmatur.  int..  &c..  accr. 


Special  deposits. 

Loans  &  bills  receivable. 

Traffic.  &c.,  balances 

Agents  and  conductors.. 

M  iscelhanoous. 

Material  and  supplies 

Del'erred    assets 

Rents  &  insur.  paid  in  adv. 
Other  unadjusted  debits. 


6,481, .585  Tax  liability. 

32,577   Accrued   doprnclatlon 

951,155  Unadjusted  credits 

631,161    Additions     to     property 
2,453,366       through  income  ft  surp. 
4.987,101   Funded     debt     retired 
42,740       through  income  &  surp. 

66,522  Sinking  fund  reserve 

4,105,989   Profit  and  lo^s 


2,994,926 
433, lot 
480.16'i 

1.1.38,312 

18,814 

494,000 
616,277 
605,089 


Note. — The  accounts  of  the  Quanah  Acme  A;  P.aclfic  Ry.  and  of  the  West 
Tulsa  Belt  Ky.  are  not  Included  In  the  above  balance  sheet.  These  com- 
panies are  operated  .separately,  and  for  the  six  months  ended  Dec.  31  1916, 
in  accordance  with  their  reports,  earned  a  surplus  of  $7,719  over  and  above 
the  interest  on  their  bonds. — V.  105,  p.  73. 

St.  Louis  Southwestern  Ry.  Co.  ("Cotton  Belt  Route"). 
(26</i  Annual  Report — Calendar  Year  ended  Dec.  31  191G.) 
Chairman  Edwin  Gould,  New  York,  April  16  1917,  wrote: 

^'^A-ddilions ,  &c. — -The  amount  of  expenditures  made  on  account  of,  and 
charged  to,  "road  and  equipment — ^road."  during  the  six  months  ended 
Dec.  31  1916  was  $142,006,  of  which  there  was  appropriated  from  income 
$132,580,  representing  expenditures  made  by  the  company,  and  from  sur- 
plus $9,426,  on  account  of  "donations" — like  amounts  being  credited  to 
corporate  surplus — additions  to  property  through  income  and  surplus." 

Results. — The  better  earnings  of  the  last  fiscal  year,  while  not  in  the 
judgment  of  the  directors  justifying  any  distribution  to  stockholders,  have 
enabled  the  company  to  improve  its  financial  position  and  to  liquidate 
floating  liabilities  of  $785,000  accumulated  as  a  result  of  former  operations. 

Funded  Debt. — During  the  year  there  were  issued  $420,000  equipment 
trust  obligations.  Series  "P,"  Guaranty  Trust  Co.  of  New  Yorlc,  trustee 
on  account  of  new  rolling  stock  mentioned  in  the  last  report  and  put  in 
service  since  Dec.  31  1916,  viz.:  12  consolidation  freight  locomotives  and 
8  ten-wheel  passenger  locomotives.  Old  equipment  trust  obligations  ma- 
tured and  paid,  $135,000.     Net  increase,  $285,000. 

Data  from  Report  of  First  V.-Pres.  J.  M.  Herbert,  St.  Louis,  Apr.  2  '17. 

Report. — Inasmuch  as  the  business  for  the  fiscal  year  ended  June  30  1916 
has  been  fully  presented  in  the  preceding  annual  report  (V.  103.  p.  1290, 
1416).  thefoUowingstatements  (exceptingincome  andprofitand  loss  for  the 
cal-years  1916  and  1915)  are  confined  to  the  operations  for  the  six  months' 
period,  July  1  to  Dec.  31  1916,  compared  with  the  same  period  of  1915, 
and  to  the  changes  in  the  assets  and  liabilities  as  reflected  in  the  general 
balance  sheet  as  of  Dec.  31  1916,  compared  with  that  of  June  30  1916. 

Results. — The  total  operating  revenues  for  the  6  months'  period  amounted 
to  $7,906,4.59  74,  an  increase  of  $1,625,681,  or  25.88%,  compared  with  the 
same  period  of  preceding  year.  The  total  operating  expenses  were  $4,884.- 
094.  an  increase  of  $911,520,  or  22.95%.  An  increase  of  $1,625,681  (or 
25.88%)  in  operating  revenues  was  accomplished  with  an  increase  of  only 
$287,410  (or  15.81%)  in  transportation  expenses.  Notwithstanding  in- 
creases of  $300,221 ,  or  28.32%  ,  in  maintenance  of  equipment  and  $227,705, 
or  36.07%,  In  maintenance  of  way  and  structures,  the  ratio  of  total  oper- 
ating expenses  to  total  operating  revenues  was  reduced  from  63.25%  for 
the  preceding  year  to  61.77%. 

Average  Tonnage  (incl.  Co.  materials)  per  Train  Mile — System. 

1908-09         1910-11  1912-13         1914-15         1915-16      Last  14  1916. 

301.61  320.16  349.49  345.21  3S6.40  394.12 

The.se  figures  are  for  June  30  years  and  6  mos.  ended  Dec.  31  1916. 

In  consequence  of  vinprececlonted  freight  congestion,  especially  in  the 
East,  the  shipment  of  much  of  the  1916  crop  of  cotton  was  necessarily 
withheld  until  after  Dae.  31  1916.  The  shortage  of  freight  cars  in  the  U.  S. 
beginning  in  July  1916  and  extremely  acute  by  Sept.  1,  reduced  the  supply 
of  cars  on  this  comoany's  lines  to  .approxim:»tely  50%  of  Its  ownership, 
whif^h  condition  hart  a  material  effect  on  the  company's  revenues. 

Bate  Situation. — ^The  financial  results  for  the  six  months  covered  by  this 
report  were  adversely  affected,  in  no  small  degree,  by  increases  in  wages 
and  In  cost  of  materials  and  supplies.  Since  Dec.  31  1916  the  constantly 
advancing  prices  of  materials  and  supplies  of  all  kinds,  including  fuel, 
growing  out  of  the  European  conflict  and  various  other  causes,  have  ac- 
quired a  momentum  which  has  carried  them  to  figures  almost  prohibitive. 
The  railroads  have  also  had  to  shoulder  the  numerous  additional  burdens , 
such  as  higher  wages  for  trainmen  and  enginemen.  under  the  Adamson 
Law,  effective  Jan.  1  1917,  necessary  increases  in  the  wages  of  other  em- 
ployees of  all  classes,  higher  rates  of  taxes,  additional  forms  of  taxation,  &c. 

It  is  hoped  tliat  both  the  Federal  and  State  rate-making  bodies,  recog- 
nizing the  acute  predicament  in  which  the  railroads  now  find  thesmelves, 
will  speedily  grant  the  necessary  relief  in  the  way  of  the  prayed-for  advances 
in  rates. 

Agricultural  and  Industrial. — The  six  months  period  covered  by  this 
report  includes  the  harvest  time  for  the  1916  crops.  During  this  period 
the  territory  served  by  this  company's  lines  has  enjoyed  unusual  prosperity, 
due  to  good  crops,  high  price  of  cotton,  its  by-products,  and  grains,  and 
because  of  the  fact  that  the  farmers  have  practiced  crop  diversification. 
The  nation-wide  campaign  to  grow  more  feeil  and  foodstuffs  will,  no  doubt, 
be  productive  of  goool  results  during  the  1917  crop  season.  The  rice  crop 
of  .'Vrkansis  was  the  largest  and  best  in  the  history  of  the  industry,  though 
shipments  were  largely  delayed  beyond  Dec.  31  on  account  of  the  car  short- 
age. &c.     The  demand  for  lumber  and  other  forest  products  has  been  good. 

Throughout  the  territory  traversed  by  this  company's  lines,  there  has 
been  a  most  noticeable  continuation  of  industrial  development. 

Rolling  Stock  Rehahilitation  Program. — A  program  is  now  in  effect  for 
the  rehabilitation  of  freight  equipment,  extending  over  a  period  of  three 
years.  This  program  involves  tne  dismantling  and  reljuilding  of  4.650 
box  cars  at  the  rate  of  1,550  per  annum,  heavy  miintonauce  repairs  to 
829  freight  cars  of  v.arious  classes,  the  retirement  (by  scrapping  or  sale) 
and  "writing  out"  of  road  and  equipment — equipment  account,  of  .537 
light  capacity  (40,000  pound)  freight  cars  of  various  classes,  which  are  no 
longer  fit  for  service  on  account  of  light  capacity,  old  age  and  decay,  and 
the  equipping  of  freight-train  cars  owned  with  safety  appliances.  United 
States  standard,  all  of  which  work  is  now  being  carried  on  at  the  company's 
shops . 

At  close  of  the  period  ended  Dec.  31  1916,  616  box  cars  have  been  dis- 
mantled and  rebuilt,  and  heavy  repairs  have  been  made  to  313  cars  of 
various  classes,  and  71  of  the  obsolete  light  capacity  cars  have  been  scrapped 
or  sold  and  their  original  cost  "written  out"  of  the  equipment  account. 
The  prograni  for  equipping  cars  with  safety  appliances  is  well  under  way 
and  it  is  now  anticipated  that  all  freight  cars  will  meet  the  requirements 
of  the  I.  S.  C.  Commission  not  later  than  Mar.  1  1918. 

Since  Jan.  1  1917  contract  has  been  let  foj'  the  building  of  125  steel  under- 
frame  80,000-pound  capacity  box  cars  to  fill  the  vacancies  caused  by  de- 
struction of  a  similar  number  of  60,000-pouud  capacity  wooden  box  cars, 
covered  by  equipment  trust  agreements. 

New  Terminal. — The  Valley  Terminal  Railway  has  Iseen  organized  for 
the  purpose  of  constructing  a  complete  freight  terminal  at  Valley  Junction, 
in  St.  Clair  County,  111.,  adjoining  East  St.  Louis.  The  capital  stock  of 
the  Valley  Term.  ^y.  ($5,000  Dec.  31  1916)  is  owned  by  this  co.  Prop- 
erty (consisting  of  about  126  acres  of  land)  has  l^een  acquired,  plans  for  the 
track  lav-out,  engine  house,  machine  and  car  repair  shops,  and  various 
other  buildings  have  been  made,  and  at  the  date  of  this  report  work  has 
been  commenced  and,  if  weather  conditions  permit,  it  is  hoped  the  work 
ma\  be  completed  in  the  early  fall. 

This  terminal  will  connect  with  the  Missouri  Pacific-St.  Louis  South- 
western Joint  Illinois  main  line,  and  the  Terminal  Railroad  Association  of 
St.  Louis  (through  its  .subsidiary,  the  Illinois  Transfer  RR.),  at  Valley 
Junction.  111.,  and  with  both  the  Alton  &  Southern  and  Illinois  Central 
railroads  at  the  East  End.  At  present  it  is  the  intention  to  lay  about  14 
miles  of  track. 


CHARACTER  OF  STEEL  RAIL  IN  MAIN  TRACK. 


Miles.  85-/6. 

Dec.  31  1916.8.95 
Juno  30  1916.8.95 


75-».            70-lb.         60-/6.          .56-/6.  Total. 

1.015.44         30.67         44.15         383.15  1,512.36 

1,015.44         30.67         44.15         383.15  1,512.36 

BALLAST  AND  BRIDGES  IN  MAIN  TRACK. 
Miles.              Rock.       Gravel.  Cinders.  Burn  Clay.  Soil,Tres.,&c.     Total. 

Dec.31  I916..*189.33     633.88     81.74         212.42  409.97  *1,527.34 

Juno30  1916-.*189.89     631.46     80.74         212.42  412.83  *1. 527.34 
•  Includes  14.98  miles  in  second  main  track. 


OPERATIONS,  EARNINGS.  EXPENSES 
— 6  Mos.  end.  Dec.  31  — 


1916. 
1,754 


1915 
1,754 


Average  miles  operated. 

Operations  — 

Passengers  carried 1,. 592, 589 

P.kssengers  carried  1  mile  63,115,(i62 
iialo  per  p,ass.  per  mile.  2.5.3  cts. 
Tons  freight  moved. a.-     2,249,528 

do       do       1  mile... .509, 290,370  443,822,333 
Rate  per  ton  per  mile. a.        1.15  cts.  1.05  cts. 

iiarns.  per  pass.  tr.  mile  $1.3370 
Karns.  per  frt.  tr.  mile..  $4.1190 
Gross  earnings  per  mile.  $4,508 

a  Not  Including  company's  freight. 

— 6  Mos.  end.  Dec.  31 — 
1916.  1915. 

Freight  revenues $5,838,628     $4,651,869 

Passenger 1,594,466       1,222,176 

Mail,  express,  &c 473,366  406,734 


,  CHARGES.   &c. 
—  Years  end.  June  30 — 
1916.  1915. 

1.754  1.754 


1.336.982 

48.423,725 

2. .52  cts. 

1,985,160 


$1.2127 

.$3.6125 

$3,581 


2.429.184 

86. 2.56, 162 

2.. 56  CIS. 

3,745,130 

891,104,359 

1.03  cts. 

$1.1086 

$3.5721 

$6,970 


2, .505,801 

88,410,690 

2.29  cts. 

3,181,267 

474 ,244 

1.06  cts 

$1.0310 

S3. 2543 

$6,060 
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— Years  ending  Dec.  31— 
1916.  1915. 

Not  separated 


Total  oper.  revenues.  $7,906,460 

Maint.  of  way  &  struct.  .$8.58.986 

Maint.  of  equipment 1,360,267 

Tr,iffic  expenses 269,079 

Transportation 2,104,831 

General,  &c 290,930 


Total  oper.  expenses. 

Not  earnings 

Tax  accruals 

Uncollectibles 


Operating  Income 

Hire  of  freight  cars 

Joint  facility  rents 

Interest  income 

Other  rents,  &c 


$4,884,094 

$3,022,.366 

306,615 

1,323 

2,714,428 

454,013 

121,956 

90,582 

81,039 


$6,280,779 

$031,2811 

1,060,046 

242,842 

1.817,421 

220,984) 

$3, 972, .574 

$2,308,205 

289,877 

2,280 

2,016,048 

220,718 

116,6.58 

86, .530 

74,321 


$13,850,130  $11,275,024 


Not  separated 


$9,318,305 

$4,. 53 1,825 

615,814 

2,377 

3,913,6.34 
9.50,993 
247,221 
173,9.58 
156,825 


$7,848,791 

$3,426,233 

598.793 

3.458 

2,823,982 
500,493 
232,756 
167,391 
227,154 


Gross  income 


Deductions- 
Joint  facility  rents $247,679 


3,462,019       2,514,275       5,442,631       3,951,776 


$221,912 

138,525 

45,425 

1,176.641 

35,375 

5,846 


Rent  for  leased  roads 138,6.50 

Miscellaneous  rents 46,749 

Interest  on  funded  debt.  1,170,292 

Other  interest 7 ,076 

Miscellaneous 6,313 

Invest,  in  physical  prop.  132.580 

Total  deductions $1,749,338     $1,623,725     $3,353,045     $3,215,764 

Balance,  surplus $1,712,680        $890,550     .$2,089,585        $736,012 

CONDENSED  BALANCE  SHEET  (ENTIRE  SYSTEM). 


$472,807 

277,279 

90,679 

2,342,5.58 

25.444 

11.699 

132.580 


$435,861 

276,937 

77,141 

2,357,657 

57,068 

11,099 


Assets — • 
Road  and  equip. 
Invest,  in  afril.  cos. 
Misc.  investments 

Cash 

Special  deposits. . 
Mafl  A  supplies.. 
Traffic,  Ac,  bals. 
Agents  &  cond'rs- 
Loaus  &  bills  rec. 

Misc.  accounts 

Accrued     interest, 

dividends,  &c.. 
Insur.  funds,  &c.. 
Unadjusted  accts. 


Z>ec.31'16.  JuneiO'lG. 

S  S 

94,875.888   94,864,38-2 
445     4,507,671 
18,.326 


4,548 
18 

1,298 
978 

1,470 
226 
196 
269 
768 

55, 

53 

332, 


,120 
,856 
628 
472 
,383 
,857 
,366 
,657 

251 
,653 
209 


619,620 
443,323 
,477,715 
180.530 
102,790 
11,830 
654,898 

56,773 

49,033 

956,479 


Dec.3V16.  June30'l6. 

Liabilities —                 S  S 

Common  stock. ..16,356, 100  16.356,100 

Pref.  stock 19,893,650  19,893,650 

Bonds    (see    "Ry. 

&  Ind.  Sec"). .56, 124,250  55,839,250 

Loans  &  bills  pay.         785,000 

Accts.  &  wages...    1,212,951  1,181,643 

Traffic,  &c.,  bals.       238,211  178,963 

Int.  &  diV3.  due..       432,028  443,323 

Mlscell.  accounts-       485,347  372.006 

Int.,div..&c..accr.       272.082  272,205 

Taxes  accrued 310.012  284,549 

Operating  reserves      106.870  

Accrued  deprec'n.   3,585,472  3, .501,222 

Unad].,&c.,  accts.      253,105  154,684 
Add'ns     to     prop. 

througli  income.       318.151  176,145 

Profit  and  loss i6,074.556  4.504,629 


Total 103,692,785103,943,370        Total 105,692.785103,943,370 


X  After  deducting  $108,986  loss  on  retired  road  and  equipment  and 
sun  tries  aggregating  (net)  $33,768. 

Securities  issued  or  assumed,  unpledged  (deducted  from  book  liability  per 
contra),  common  stock,  $143,900;  pref.  stock,  $106,350,  and  funded  debt, 
$4,114,000;  unpledged,  $4,364,250.  Securities  issued  or  assumed,  pledged, 
(deducted  from  book  liability  per  contra),  funded  debt,  $27,346,833. 

The  St.  L.-S.  W.  Ry.  is  guarantor  of  the  payment  of  the  principal  and 
interest,  as  the  same  matures  (if  default  in  payment  be  made  by  the  issuing 
companies)  of  the  following  securities:  (1)  Gray's  Point  Term.  Ry.  mtge. 
bonds,  $1,343,000;  (2)  Central  Ark.  &  E.  RR.  1st  M.  bonds,  $1,085,000; 
(3)  Shrevep.  Bridge  &  Term.  Co.  1st  M.  bonds.  $450,000;  (4)  Terminal  RR . 
Assn.  of  St.  Louis  Gen.  M.  bonds — l-15th  of  $24,859,000  (proportional  int. 
on  bonds  and  sinking  fund  guaranteed).  $1,657,267;  (5)  Memphis  Union 
Station  Co.  1st  M.  bonds  (l-5th  of  $2,500,003) ,  $500,000;  (6)  Stephenville 
North  &  South  Tex.  Ry.  1st  M.  ijonds,  .$2,607,000;  (7)  Paragould  S.  E.  Ry . 
1st  Ref.  M.  bonds,  $511,000;  (8)  Ark.  &  Memph.  Ry.  Bridge  &  Term.  Co. 
1st  M.  bonds  (l-3d  of  $6,000,000),  $2,000,000,  and  (9)  The  Union  Term. 
Co.  (Dallas,  Tex.)  1st  M.  bonds  (^  of  $5,000,000),  $625,000.  Of  the 
amounts  shown  above  .$843,000  of  the  Gray's  Point  Term.  Ry.  Co.'s  mgt  e 
bonds  and  $184,000  of  the  Stephenville  North  &  South  Texas  Ry.  1st  M  . 
bonds  are  owned  by  the  St.  L.  S.-W.  Ry.  and  pledged  under  its  First  Term  . 
&  Unifying  Mtge.  and  $511,000  of  the  Paragould  S.  E.  Ry.  1st  &  Ref.  Mtge  . 
bonds  are  owned  by  the  St.  L.  S-W.  Ry.  and  held  in  its  treasury  unpledged  . 
— V.  104.  p.  765. 

Toledo  St.  Louis  &  Western  RR. 
{Report  for  Year  ended  Dec.  31  1916.) 
Receiver  Walter  L.  Ross  says  in  substance: 

Results. — The  gross  operating  revenue  was  .'55,958,987.  an  increase  of 
3820.266,  or  15.96%,  over  1915.  Revenue  from  freight  traffic  was  $5,- 
185,431,  an  increase  of  $726,093.  or  16.28%.  In  respect  to  efficiency  in 
oper:!,tion.  attention  is  called  to  increase  of  166.452  freight  train  miles,  or 
9.02%,  while  there  was  an  increase  of  127,026,025  in  the  revenue  tons  one 
mile,  or  15.12%,  as  compared  with  previous  year.  The  revenue  per  ton 
per  mile  was  .00536c.,  an  increase  of  .94%  .  The  revenue  from  passenger 
traffic  was  $403,875,  an  increase  of  $112,103,  or  31.87%-  »>.V«!«d 

Expenditures  for  maintenance  of  way  and  structures  were  $754,243,  an 
increase  of  $109,732,  or  17.03%.  During  the  year  5,400  tons  of  new  rail 
were  placed  in  tracks,  also  12,366  pairs  of  rail  joints,  5,120  pairs  of  angle 
bars,  6,180  anti-creepers  and  5,320  tie  plates  were  used;  216.000  cross  ties, 
of  which  176,265  were  placed  in  main  track  and  39.735  in  side  tracks. 
26.500  yards  of  gravel  and  23,500  yards  of  crushed  stone  were  used.  There 
was  expended  .51 .674  per  mile  of  road  for  maintenance  of  way  and  structures. 

iixpendilures  for  maintenance  of  equipment  were  $834,397,  a  decrease 
of  .'J.74,280,  or  8.17%.  During  the  preceding  year  obsolete  equipment  re- 
tired represented  a  charge  to  ooerating  expenses  of  $213,871,  which  accounts 
in  part  for  the  net  decrease  of  $74,280  as  above  stated..  ^     — 7 

Improvements. — Expenditures  for  additions  and  betterments  on  equip- 
ments amounted  to  $117,018  and  on  road  $16 1,1 19, making  a  total  net  addi- 
tion to  cost  of  road  and  equipment  $278,137.  f-S'jS?  ^j?  ^      ''  -  '^i    -        S 

General  Remarks. — The  results  of  operation  show  the  largest  operating 
revenues  in  the  history  of  the  road,  there  being  an  increase  of  $820,266,  or 
15. 96%,  over  1915.  regardless  of  the  disturbed  business  and  financial  con- 
dition of  the  country.  Operating  expenses  show  an  increase  of  $198,242.  or 
5.45%.  The  ratio  of  operating  expenses  to  gross  revenues  for  1916  was 
64.32%  ,  against  70.73%  in  1915.  The  cost  of  materials  and  supplies  of  all 
kinds,  including  stationery,  has^increased  enormously,  due  to  the_extraor 
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dinary  conditions  prevailing:  in  this  country  and  in  Europe.  The  mil|s 
have  been  congested  with  ordors.  deliveries  have  been  slovv'  and  where  it 
has  been  necessary  to  secure  material  to  provide  for  emergencies  in  opera- 
tion exorbitant  prices  have  been  demanded. 

CHARACTERISTICS  OF  LINE— TOTAL  MILES  450.58. 

Curved      Tangent       Level  Ascending — Descending — 

Miles.       Miles.       Miles.    Sum  in  ft.    Miles.    Sum  in  f I.  Miles. 

Dec.  31  1916 50      400      19     3,426     220    3,608     211 

June  30  1916 50      400      19     3,426     220     3,608     211 

COMPOSITION  OF  TRACK— TOTAL  MILES  450.58. 


-Ft.  Bridges,  &c.~ 

Steel.    T re  sites. 

Dee.  31  1916. .7,865     30,457 

June  30  1916.-7,925     31,539 


— Miles  of  Ballast — 
Rock.   Gravel. Cinds. 
48         377        19 
34         396       14 


Miles  of  Rail 

80-m.  7 o-tb.    10-lb.    61'A-lb. 
124       2.S4       91  1 

80       235     135  1 


AVERAGE  REPAIRS  PER   YEAR. 
Per  Mile  Road.       Per  Locomotive.      Per  Pass.  Car. 

1916.    SI, 673.94  S3.928.36  $768.84 

1915 Not  stated  3,502.40  933.89 

CLASSIFIED   STATEMENT  OF  TONNAGE. 

Fiscal  Products  (.tons)  of 

Year —  Agriculture.    Animals.        Mines.         Forests. 

1916 677,799  212,S.'>9  950.416  632,300 

1915 669,001         221,784         915,645         581,086 

Equipment  ■ — — —Locomotires —       Passenger 

Dec.    31 —     No.       Traction  Power  (.lbs.).  Cars. 
1916 93  2.809,722  37 


Per  Freight  Car 
$100.73 
149.33 


Total 

All. 
4,236,166 
3,745,537 


Mfrs.,  &e 
1.762,792 
1,357,361 

Freight  Cars— 

No.  Capacity    (tons) 


1915 


91 


2,570,422 


37 


2,790 
2,850 


102.990 
104,955 


Operations — 
Passengers  carried 

Passengers  carried  one  mile 

EariuQgs  per  piisscnger  per  mile. 
Passenger  earnings  per  train  mile 
Tons  revenue  frelgiit  carried 


TRAFFIC  STATISTICS  (Miles  operated  451). 

-^Years  ending  Dec.  31 Years  ending  June  30 — 


1915. 

1915. 

1914. 

496.098 

478,568 

504,418 

25,405,334 

21,826,747 

23,472,912 

1.4  cts. 

1.5  cts. 

1.6  cts. 

SO. 70 

SO. 68 

SO. 73 

3,745,5.37 

3,600,543 

3,615,910 

1916. 

526,985 

43,839.8.56 

1.1  cts. 

SO.  84 

4,236,166 

Tons  treiglit  carried  one  mile 967,194,160  840,168,135  768.652,922  755,144,510 

Earnings  per  ton  per  mile 0.536  cts.       0.531  cts.       0.518  cts.       0.519  cts. 

Freight  earnings  per  train  mile. .  S2.58  S2.42  $2.26  S2.17 

Average  tons  per  train  mile 4S0.91  455.44  435.57  410.,'->7 

Gross  earnings  per  mile $13,096  $11,293  $10,289  $10,183 

INCOME  ACCOUNT. 

■ — Years  ending  Dec.  31 Years  ending  June  30 — 

Operating  Revenues-  1916.  1915.  1915.  1914. 

Freight  $5,185,432     $4,4.59,338     $3,984,042     $3,922,725 

Passenger  .    463,875  351,772  3;}0,384  369,455 

Mall,  express  and  miscellaneous.        309,680  327,611  321,633  295,941 


Total  operating  revenues $5,958,987     $5,138,721     $4,636,059     $4,588,121 


Maint.  of  way  and  structures S754,243 

Maintenance  of  eijuipment-x 834,397 

Traffic  expenses 198,620 

Transportation  expenses 1,952,417 

General  expenses.  &c 93,127 


Total  operating  expenses,  x.. 

Net  operating  revenues 

Dividends,  &c.,  received 


$3,832,805 

82,126,182 

112,808 


$644,511 

908,677 

199.369 

1,783,723 

98,282 

53,634,563 

81,504,1.58 

108, .546 


$573,700 

844,225 

199.811 

1,780,396 

98.822 


$469, Olu 

592,935 

201.138 

1,764,261 

110,190 


$3,496,954     83,138,146 

$1,139,105     $1,449,975 

143,693  343,166 


Total  net  income : $2,238,990     $1,612,704     $1,282,798     $1,793,141 

Deduct — 

Taxes,  &c $227,860 

Hire  of  equipment — balance 435,434 

Rentals — balance 41,328 

Interest  on  bonds,  &c yl,087,467 

Miscellaneous  interest 15,097 

Reserve  funds 9,920 


$202,336 

$250,182 

$201,836 

459,924 

402,382 

349.161 

44,046 

46,769 

*16,118 

1,089,953 

1,092,204 

1,075,030 

24.361 

21,741 

*9,482 

15,140 

17,424 

20,208 

Total  deductions $1,817,107     $1,835,761     $1,830,704     $1,674,835 

Balance,  sur.  or  det sur. $421, 883def. $223,057 def. $547 ,906sur. $118, 306 


*  These  comparisons  are  slightly  inaccurate,  due  to  changes  made  in  later  years. 
X  Includes  charge  to  operating  expenses  account,  obsolete  equipment  retired  of 
$213,871  in  1915.  y  Includes  interest  on  A.  &  B.  gold  bonds  of  1917  amounting 
to  5461,080,  defaulted. 

Note. — Compare  foot-notes  to  balance  sheet  below  as  to  method  of  charging  inter- 
est (in  default  since  Aug.  1914)  on  $11,527,000  4%  collateral  gold  bonds  of  1907, 
Series  A  &  B.  due  1917.  The  full  interest  charge  for  the  year  is  included  in  the 
foregoing  table. 

BALANCE  SHEET  DEC.  31. 


1916. 

Road  and  equip.. 39,608,331 
Misc.  phys.  prop.  10,138 
Inv.  in  aftil.  cos..  12, 741, 441 
Other  investments  850 

Cash  in  bank,  &o.  582,305 
Cash  in  transit...  232,184 
Special  deposits..  4,313 

Traffic.  &c.,  bal. .  299,583 
Agts.  &  conduet'rs        53,538, 

Miscellaneous 424,409 

Mat'l  &  supplies..       383,769 

Deferred  assets 2.573 

Unadj .  tr't  claims.  242 ,072 
XJnexting.   int.  on 

equipment 111,985 

Tol.  St.  L.  &  W. 

RR.  Corp.  acct.   1,138,842 
Unadjusted  debits        12,573 


1915. 

$ 

39,330,195 

10,225 

12,748,441 

850 

487,659 

247,092 

8,198 

276,921 

71,561 

428,847 

167,205 

4,522 

226,256 

136,118 

979,791 
9,943 


Liabilities — 

Common  stock 9 

Preferred  stock 9 

Fund.dt.(,see"Ry. 

&  Ind.  Sec.").d28 
Loans  &  bills  pay. 
Accts.  and  wages. 

Miscellaneous 

Int.  mat'd  unpaid  1 
Untnat.  int.  accr'd 
Deferred  liabilities 

Tax  liabihty 

Operating  reserves 
Accrued  deprec'n. 
Receiver,     Toledo 

St.L.&W.RR.   1 
Oth.  unadj.  credits 
Res.  for  guar.  adv. 

toTol.Ter.RR. 
Profit  and  loss 2 


1916. 

$ 
995,000 
952,600 

511.056 
250,000 
574,807 
293,073 
,328,368 
262.944 
17.119 
188,626 
103.276 
365.329 

,133,842 
2,393 

122,840 
.742,633 


1915. 

S 

9, 9915,000 

9,952,600 

28,570.141 

400,000 

676,130 

413,627 

a864,992 

b2 .59 .0.33 

18,360 

186,625 

103,276 

271.101 

979,791 
1,792 

1.30,720 
c2, 310, 636 


Total 55,848,906  55,133,824        Total 55,848,906  55,133,824 

a  Includes  Interest  for  the  month  of  July  1915  on  gold  bonds  of  1917,  amotmting 
to  $38,423.  which  was  not  accrued  currently,  but  which  was  charged  to  income  at 
close  of  fiscal  year  ended  June  30  1916.  b  Includes  interest  for  the  period  Aug.  1  to 
Dec.  31  1915  on  gold  bonds  of  1917,  amounting  to  5192,117,  v/hich  was  not  accrued 
currently,  but  which  was  charged  to  income  at  close  of  fi.wal  year  ended  June  30  1916. 
c  Includes  interest  for  the  period  July  1  to  Dec.  31  1915  on  gold  bonds  of  1917, 
amounting  to  8230,540.  which  was  not  accrued  currently,  but  which  was  ch.arged 
to  income  at  close  of  fiscal  year  ended  June  30  1916.  d  Of  the  $10,000,000  Prior 
Lien  S'-^s  here  included  S425.000  are  In  treasury. 

Securities  issued  or  assumed  (deducted  from  capital  liabilities):  474 
shares  T.  St.  L.  &  W.  RR.  Co.'s  pref.  stock  and  50  shares  common  stock 
and  425  prior  lien  bonds. 

The  funded  debt  was  increased  during  the  year  by  the  issue  of  (a)  com- 
pany's official  car  eqtiipment  notes,  series  1916,  .$27,9.38;  (b)  locomotive 
equipment  nota?,  .series  1916,  $83,000,  and  (c)  receivers'  collateral  notes, 
series  A,  1916,  .3100,000.  On  the  other  hand,  it  was  reduced  by  the  re- 
demption of  matured  obligations,  as  follows:  Equipment  trust  notes. 
Mar.  1  1916  and  Sept.  1  1916,  .$100,000;  locomotive  equipment  notes, 
series  1913,  June  24  and  Dec.  24  1916,  .$15,016;  freight  car  equipment  notes, 
series  1914,  monthly  Jan.  16  to  Dec.  16  1916,  8151.514;  official  car  equip- 
ment notes,  series  1916,  Dec.  1  1916,  $3,492.— V.  103,  p.  2239. 

Central  of  Georgia  Railway  Co. 
(22ci  Annual  Report — Year  ended  Dec.  31  1916.) 
C.  H.  Markham,  Chairman  of  the  Boarci,  says  in  substance: 

Results. — There  was  an  increase  of  .$905,952,  or  11.25%.  in  freight 
revenue,  $360,284,  or  12.19%,  in  pas,senger  revenue,  and  $204,755,  or 
16.44%,  in  other  operating  revenues,  maldng  a  total  increase  In  revenues 
from  operations  of  $1,470,991,  or  12.00%.  Maintenance  of  way  and 
structures  were  81,910,204,  an  increase  of  .$328,231,  or  20.75%,  over  1915, 
and  maintenance  of  equipment  expenses  increased  $236,289,  or  11.33%. 
The  operating  ratio  for  the  year  was  67.62,  against  70.62  for  1915.  Taxes 
ncreased  .$80,508,  or  12.89%. 


Equipment  Obligations. — Since  June  30  1916  equipment  obligations 
aggregating  $178,000  and  Greenville  &  Newnan  Main  l<ine  bonds  and  upper 
Cahaba  Branch  bonds  aggregating  $30,000  matured  and  were  paid.  Equip- 
ment tru.st  "I"  has  been  fully  paid  off  and  the  last  installment  of  equipment 
trust  "K"  will  be  paid  March  1  1917.  The  only  other  equipment  obliga- 
tions now  outstanding  are  $900,000  under  equipment  trust  "L." 

Dividends. — During  the  six  months  ended  Dec.  31  no  dividends  were 
paid,  but  there  was  set  aside  from  profit  and  loss  a  fund  sufficient  to  pay 
for  the  period  named  a  dividend  of  3%  on  the  preferred  stock  and  234  %  on 
the  common  stock. 

Road  and  Equipment. — The  expenditures  for  road  and  equipment  (addi- 
tions and  betterments  including  improvements  on  leased  railway  property) 
during  the  six  months  ended  Dec.  ;^1  were  $743,265;  (l).on  way  and  struc- 
tures, 3499,667,  principally  bridge  trestles  and  culverts  $106,093  and  signals 
and  interlockers  $114,117,  and  (2)  on  equipment  (net),  $243,598.  The  sum 
of  $127,439  was  expended  in  construction  of  steel  viaduct  with  concrete 
foundations  over  Fifth,  Hazel,  Fourth  and  Ash  Streets.  Macon,  which 
practically  completed  tlie  structure. 

Roadway. — There  were  15.2158  miles  of  track  relaid  with  90-lb.  new  .steel 
rail  and  17.3695  miles  with  80-lb.  new  steel  rail,  making  a  total  of  32.5853 
miles  of  track  relaid  with  new  steel  rail.  The  total  mileage  of  track  rela'd 
with  new  and  second  hand  steel  rail  was  37.7803.  5.35  miles  of  main  tra'  k 
laid  with  60-lb.  steel  rail,  between  Woodyard,  Ga.,  and  Dewey,  Ala.,  were 
abandoned. 

Equipment. — Eight  new  Mikado  type  and  four  new  Pacific  type  loco- 
motives were  purchased,  and  one  locomotive  of  obsolete  type  in  need  of 
general  repairs  was  retired,  making  an  increase  of  eleven  locomotives  with 
an  increase  of  597,145  lbs.  in  tractive  power.  Seventeen  freight  and  work 
train  cars  were  added,  thirteen  of  which  were  built  in  the  company's  shops 
at  Macon.  307  freight  and  work  train  cars  were  retired,  and  56  freight  and 
work  train  cars  were  changed  in  class,  a  decrease  of  290  cars. 

GENERAL   TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


Average  miles  operated. 
Rev.  freight  aons)  carr. 
Rev. fgt. (tons)  carr.l  m, 
Aver.  rev. per  ton  per  m, 
Earns.per  fgt.tr.  load. . . 
Aver.  rev.  (tr.load)  tons 

Passengers  carried 

Passengers  csirried  1  m.. 
Aver.rev.per  pass.per  m. 
Earns,  per  pass,  train  m 
Earns,  per  mile  of  road. 


1916. 

1,921.86 

5,600,353 

907.370,746 

0.99  cts. 

$3  39 

343  61 

4,511, .520 

164,830,331 

2.01  cts. 

.$0.86 

.     $7,141  59 


1915. 
1,924.09 
5,011,052 
786,420,113 

1.02  cts. 
.$3  10 

302  78 

4,188,644 

145,495,911 

2.03  cts. 
$0.79 

$6,368  80 


1914. 
1,924.09 
5,239,049 
781,642,880 

1.06  cts. 
$3  01 

283  19 

4,727,066 

164,140.032 

2.07  cts. 
.$0.88 

$6,758  79 


1913. 

1,924.09 

5,813,399 

869,197,978 

1.05  cts. 

$2  97 

284  13 

5,276,3:  3 

179,258.315 

2.13  ct-. 

.$0.f8 

$7,372  28 


CENTRAL  OF  GEORGIA  RAILWAY  COMPANY  INCOME  STATEMENT 


'Six  Months  ended 

June  30  '16.  Dec.  31  '16. 


Operating  Revenues — 

Freight $4,039,217 

Passenger 1,413,372 

Mail,  express,  &c 475,827 

Incidental 159,852 


Total  oper.  revenues. 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic 

Transportation 

Miscell.  operations 

General 

Transport 'n  for  invest.. 


-Years  ended  Dec.  S'.—" 
1916.  1915. 


$6,088,268 

$918,323 

1,120,447 

221,389 

1,957,619 

11,120 

232,352 

Cr.8,064 


Total  oper.  expenses.  $4,453,187 

Net  earnings $1,635,081 

Taxes,   &c 330,384 


Operating  income 

Hire  of  equipment 

Rents,  &c.,  received 

Dividend  income 


$1,304,697 
188,456 
176,658 
690,^13 


Gross   income $2,360,624 


$4,919,160 

1,903,498 

534,598 

279.619 

$7,636,876 

$991,881 

1.201.435 

235,977 

2.161,266 

5.737 

244.374 

Cr. 12.812 

$4,827,859 

$2,809,017 

390,028 

$2,418,989 
1 99.4.52 
187.499 
180.425 

$2,986,365 
$184,505 
147.383 
.016,519 
450,000 
125,000 


$8,958,377 

3.316,870 

1,010,425 

439,471 

^13,725,144 

$1,910,204 

2,321,882 

457.366 

4,118,886 

16,857 

476,726 

Cr.20.876 


$8,052,424 

2,956,586 

914,094 

331,049 

S12.254,153 

$1,. 581 ,973 

2,085,593 

409,462 

4,121,971- 

17,244 

446,381 

Cr.8,156 


$9,281,046     $8,654,468 

$4,444,098     $3,599,685 

720,412-         637.850 


1. 


$3,723,686 
387.909 
364.158 
871,238 

$5, .346, 989 

$368,868 

298,521 

2.029.949 

900.000 

250,000 


$2,961, F35 
210,193 
345,836 

868,427 

$4,386,292 

$369,368 

286,884 

2,035,916 

900,000 

250,000 


Rent  for  leased  roads $184,363 

Other  rents,  &c 151,136 

Interest  on  funded  debt.  1,013,430 

Pref.  divs.  (6%,p.a.)...  450.000 

Com.  divs.  (5%  p.  a.)..  125,000 

Total   deductions $1,923,930     $1,923,408     .S3,847..338     $3,842,168 

Balance,  surplus $436,694     $1,062,957     $1,499,651         $544,124 

In  June  1916  dividends  of  6%  on  the  preferred  stock  and  5%  on  the 
common  stock  were  paid  for  the  year  ended  June  30  1916.  In  Dec.  1916 
a  reserve  equal  to  3  %  on  the  preferred  and  2  H  %  on  the  common  stock  was 
set  aside  for  dividends  for  the  six  months  ended  Dec.  31  1916. 


BALANCE  SHEET  DEC.   31    1916  AND  JUNE  30   1916. 


Dec 

Assets — 

Road  &  equipt 63 

Impts.    on    leased 

railway  property 
Deposits  in  lieu  of 

mtged. prop. sold 
Miscell.      physical 

property 

Invest. in  affil.cos.: 

Stocks 4 

Bonds 

Notes  &  ctfs.  of 
indebtedness - 

Advances 

Other  investments 

Cash 1 

Special  deposits.. 
Loans  &  bills  rec.  . 
Traffic.  &c..  bal. 
Agents  &  conduc. 

Miscellaneous 

Material  &  suppl's  1 

Deterred  assets 

Prep'd  Rents,  &c. 
Other    unadjusted 

debits 


,  31  '16.  J'ne30'I6. 

S        S 
613,566  63,004,312 

257,546    123,535 

30,166    450,000 

427,909    421,364 


,799,242 
650,000 

543,455 

878,085 

644,426 

,0.32,161 

234.093 

2. .545 

187,370 

63,082 

546.270 

,413,110 

16,996 

21.050 

233.586 


4.780.572 
650,000 

543,455 

966, 7r7 

644,426 

1,073,962 

611,487 

3,630 

110.004 

133,911 

554,487 

1,242,687 

20,442 

31,817 

201,280 


Dec 

Liabilities — 

Common  stock 5 

Preferred  stock 15 

Equip,  obligations 

*Mtge.  bonds 31 

Collateral  tr.  bds. 

(Cen.   R.   R.   & 

Bkg.Co.of  Ga.) 

♦Income  bonds 

Non-negot .  debt  to 

affiliated  co.'s.. 
Traffic,   &c.,  bal. 

Accts.  &  Wages 

Missellanoous 

Matured  int.,  &c., 

unpaid 

Accrued  int.,  &c.. 

Tax  habillty 

Insurance  reserve. 
Other  reserves,  &c 
Accnied  depreoia'n 
aAddi'ns  to  prop. 
aFund.debt  retired 
Approp.    sur.    not 

specific,  invest. 
Profit  and  loss 


'16. 


31  '16.  y'ne30' 

s  s 

000,000  5,000,000 
000,000  15,000,000 
938,000  1.026,000 
443,000  31,473,000 


4,840,000 

4,840,000 

295.350 

298,350 

3,000,000 

4,066,246 

.372,374 

346,816 

1,051,668 

1,208,888 

174,746 

171,958 

162,318 

347,585 

386,296 

393,721 

61.960 

277,639 

288,916 

266,169 

408,422 

387,524 

4,136,426 

3,918,235 

3,674,939 

3,667,375 

229,213 

229,213 

575,000 

3,556,631 

2,649,366 

Total... .75.595.259  75.568,086        Total 75,595,259  75,568,086 

Sectirities  issued  or  asstmied — unpledged  $6,520,950. 

a  Through  income  and  surplus  since  June  30 


*  Actually  outstanding. 
1907.— V.  103.  p.  1506. 


Toledo  Peoria  &  Western  Railway. 
{SOth  Annual  Report — Year  ended   Dec.  31    1916.) 


Revenues —  1916.  '  1915. 

Freight $690,153  $661,965 

Passenger 427,352  441,679 

Mail,  express,  &c.  100,190  79,264 


Total $1,217,695  $1,182,908 


Maint.  way,  &c.. 
Maint.  of  equip't. 
Traftic  expenses. - 

Tr.msportation 

General 


$182,956 

318,377 

29,735 

440,752 

47,880 


$203,032 
339,397 

26,442 
495,752 

44,533 


Total $1,019,700  $1,109,157 

Net  earnings -$197,995        $73,751 


B  CALENDAR 

Net  earnings 

Taxes,  &c 

Operating  Inc.. 

Hire  of  equip. 

Other  Income 

Gross  income.. 
Int.  on  fund,  debt 
Int.  on  bills  pay.. 
Joint  facU.  rents.. 
Miscellaneous 

YEARS. 

1916. 
$197,995 
86,500 

1915. 
$73,751 
71,607 

$111,495 

146,771 

48,191 

$2,144 
66,265 
48,753 

$306,457 

$195,800 

32,220 

48,573 

13,341 

$117,162 

$195,800 

32,084 

48,580 

15,657 

Total  deducs...    $289,934     $292,121 
Balance sur.$16,523def$174,960 
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1916. 

1915. 

Assets — 

S 

$ 

Road  &  cqulpm't. 

9,997,128 

10,012,490 

Securities 

lO.i.OOO 

10.)  ,000 

Cash 

79,145 

67,511 

Special  deposits.. 

50,486 

50,266 

Trafllc,  Ac,  bals. 

39,148 

34,074 

Agents  &  conduc. 

27,688 

16,746 

MIso.  acc'ta  rec. 

40,503 

36,992 

Material  &  suppl's 

103,752 

88,621 

Unadjusted,     &c.. 

debits 

63,620 

62,260 

BALANCE  SHEET  DEC.  31. 


UahllUtes— 

Capllul   stock 4 

Equip,  obllfia'ns.. 
Ist     M.     4s,     due 

July  1  1917 4 

Loans  &  bills  pay. 
Traffic,  &c.,  bals. 
Accounts  <t  wages 

M  Iscellancous 

Matured  Int.,  &c. 

Tax   liability 

Accr'd  deprecla'n. 
Add'ns  to  prop'ty 

through  Income. 
Profit  &  loss deb 


1916.  1915. 

S  S 

,076,900  4,076,900 

239,455  279,926 


895,000 
718.000 

56,508 
119,715 

18,906 
675,028 

84,978 
516,678 


4,895,000 
818,000 

59,70H 
154,090 

18,7  i:i 
574,966 

76,291) 
303,592 


62,986    62,986 
969,741deb.846,3l8 


.10,494,470  10,472,858 


Total 10,494,470  10,472,858       Total. 

— SoeV.  105,  p.  73. 

Brooklyn  Rapid  Transit  Co. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
The  remarks  of  President  Williams  will  be  found  at  length 
on  subsequent  pages.     Below  we  give  the  usual  comparative 
tables  for  several  years.     See  map  in  the   "Electric  Rail- 
way Section"  on  pages  14  and  15. 

RESULTS  FOR    YEARS   ENDING   JUNE   30. 

1916-17.          1915-16.  1914-15.          1913-14. 

Passengers  carried 760,519,397  728,465,567  689,822,507  659,147,381 

Kevenue   mileage 98,593,632     98,748.451  92,909,994     87,.535,247 

Earns,  per  revenue  mile.       28.8  cts.         27.4  cts.  27.4  cts.         28.2  cts. 

Transportation  receipts.$28,992, 111  $27,557,279  $26,096,265  $25,246,453 

Miscellaneous 511,908          391,493  331.421           311.797 

Total  receipts : 

Maint.  of  way  &  struc. 

Maint.  of  equipment 

Oper.  of  power  plant 

Trainmen's  wages 

Operation  of  cars — misc. 

Damages  paid 

Damages,  legal  expenses 

General  law  expenses 

General  expenses 

Freight  &  mail  expenses. 
Am.  Ky.  Traff.  Co.  exp. 

Total $16,741,417  $15,693,908  $14,960,381  $13,994,553 

Net   revenue. 12,762,602     12,254.864     11.467.305     11.563.697 

Other  income 427.815  438.706  438.715  451,772 


$29,504,019 

$27,948,772 

$26,427,686 

$25,558.2.50 

$2,505,288 

$2,485,421 

$2,391,815 

$2,021,647 

2.496,349 

2,508,370 

2,401,841 

2,315,990 

2.041,617 

1,725,307 

1.553,178 

1.463.284 

5.605.533 

5,084,649 

4,787.574 

4.520.023 

1.978.089 

1,858,323 

1.744,690 

1.696.132 

713.768 

602.968 

607.701 

543,885 

269.523 

256.114 

261,1.54 

219,759 

57.394 

66.039 

53,406 

65.098 

768.991 

797.652 

819.754 

822,857 

304.666 

302.103 

338,414 

325,055 

199 

6.961 

854 

823 

Assets — 
aRoad  &  equip ..140 
Bklyu.   City   RR. 

bonds  b 

Adv.  to  leased  cos.  11 
Dep.  Bklyn.  City 

RR.  lease *4 

Cap.  Exp.  acot.  of 
subway  &  rapid 
tran.  lines,  &C-c49 
Material  &  suppl's  1 
Acc'ts  receivable.  _ 

Bills  receivable 

Investments 

Cash ..  2 

Emp.  subscrlpt'ns 

to  Liberty  bands 

Cash,  construe.  & 

eq.  subw'ys,  &C.10 
Insurance  reserve. 
City  of  New  York-   1 
Sink,  fund  C.  I.  & 

Bklyn.   RR 

City  of  N.  Y.  Corp. 
stock  and  State 
Work.  Compen. 

Commission 

LItlga'n  acc'ts,  &c. 
Unamort.  debt  dis- 
count, &c 

Prepaid  aocounts. 


1917. 

S 
,211,840 

800,000 
.513,173 


1916. 

S 

139701,652 

800,000 
11,308,000 


153,945     4,153,945 


Total  hicome $13,190,417  $12,693,570  $11,906,020  $12,015,469 

Deduct — Taxes $2,351,104  $1,837,683     $1,700,035     $1,752,880 

Int.  &  rentals  (net)..     5,644,074  5,244,055       4,693.424       4.946.884 

Dividends  (6%) 4.467,318  4,467,318       4,467,318       3,660.048 

Total   deductions $12,462,497  $11,549,056  $10,860,777  $10,359,812 

Balance,  surplus $727,920     $1,144,514     $1,045,243     $1,655,657 

CONSOLIDATED  BALANCE  SHEET  (B.  R.  T.  SYSTEM)  JUNE  30. 

1917.  1916. 

Liabilities —  $  $ 

B.  R.  T.  stock 74,455,159  74,455,213 

Stk.  of  constit.  cos. 

not  owned 1,117,609     1,120,109 

Funded  debt  (see 

"EI.Ry.Sup.")  119,588,928  120466,428 
Real  est.  mtges---       438,062        438,062 

Bills  payable d4,450,000  d2, 600,000 

Acc'ts   payable.. .64,487,695  e4, 906, 881 
Liberty  bond  loan 

(employees) 549,500        

Taxes  accrued 684,119 

Bond  int.  accrued-  601,867 
Int.  &  rents  accr'd  202,131 
Rap.  tran.  constr. 

&  equip,  acc'ts. 
Proceeds  from  sale 

of  real  est.,  &C-. 
Unearned  disc't— 

On  N.  Y.  Mun. 
Ry.  Corp.  bds. 

On  C.  I.  &  B. 
RR.  consols...       125,000 
Insurance  reserve.      950,363 
Accr'd    amort,    of 

cap.  &  s.f.accr'd  2,180,616 
Special  reserve...  1,000,364 
Emp.  liab.  reserve        98,790 


981,312 
,416,553 
693,785 
103,706 
784,283 
,240,431 

538,283 

554,927 
89$,935 
,019,700 

17,393 


171,160 
150,691 

117,188 
178,343 


40,834,575 

1,144,466 

788,028 

72,822 

574,542 

2,215,194 


19,858,179 

839,098 

1,000,000 

17.393 


172,408 


120,312 

311,842 


Total  ... 


608,638 
616,421 
512,801 


f685,173   1365,732 


230,947 


1,184 


1,732,050  1,732,050 


Surplus gll,967,273 


125,000 
890,526 

2,228,070 

1,254,487 

28,801 

11,562,654 


225,545,646  223913,118        Total 225,545,646  223913,118 


a  Includes  construction  expenditure  constituent  companies  not  yet 
funded,  .$2,577,397  in  1917,  against  $2,138,552  in  1916.  b  These  are  de- 
posited witJi  trustee  of  B.  R.  T.  Co.  Refunding  4%  bonds,  c  Includes  in 
addition  to  capital  expenditures  the  unapportioned  debt  discount  chargeable 
to  cost  of  construction  and  equipment,  &c.,  under  rapid  transit  contract. 
$810,368.  *  Comprising  $2,000,000  Brooklyn  Queens  Co.  &  Subur^n 
RR.  1st  M.  5s  at  103)^  and  $250,000  1st  Refund.  4s  at  par  and  .§257170 
B.  R.  T.  5s  at  par.  $1,627,000  Brooklyn  City  RR.  consol.  5s  at  103  3^  and 
$125,000  Refunding  4s  at  par.  d  These  are  secured  by  deposit  of  B.  R.  T. 
Co.  Refunding  bonds,  e  Inclucfes  dividend  payable  July,  f  Payable  from 
special  fund  (per  contra) .  g  After  deducting  certain  debits — see  a  subse- 
quent page. 

In  addition  to  the  above  assets  there  are  the  following  treasury  bonds 
and  stocks  available  for  sale,  not  included  in  assets  or  liabilities,  ^^z.: 
B.  R.  T.  capital  stock  (par).  $64,841.  and  bonds  of  B.  R.  T.  and  constituent 
companies  (par),  $81,067.072.— V.   104,  p.  2341.  2116. 

Philadelphia  Rapid  Transit  Co. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
T.  B.  Mitten,  Chairman  of  Executive  Committee,  Phila- 
delphia, July  25,  wrote  in  substance: 

Notable  Events. — The  year  was  notable  for  the  large  increases  in  both 
gross  and  net  earnings,  the  inaug\u"atiou  of  dividends  upon  the  capital 
stock  and  the  resumption  of  active  negotiations  with  the  City  of  Phila- 
delphia looking  towards  the  operation  by  this  company  of  the  projected 
city-built  subway  and  elevated  system. 

Results. — The  gross  earnings  show  an  increase  of  $2,714,270,  or  10.50%, 
for  tha  year,  due  to  the  continued  commercial  and  industrial  activity. 
The  operating  expenses,  excluding  taxes,  show  an  increase  of  .§1,498,032, 
of  which  $986,353  is  represented  by  larger  appropriations  for  maintenance 
and  renewals  and  to  the  22%  fund. 

The  taxes  show  an  increase  of  $133,712.  The  Federal  war  tax  measures 
now  pending  before  Congress  will,  when  finally  enacted,  probably  embrace 
the  full  falendar  year  1917,  and  that  proportion  of  the  total  tax  for  the  year 
applicable  to  the  first  six  months  will  be  met  out  of  the  surplus  as  herein 
reported  for  the  fiscal  year  ended  June  30  1917. 

The  surplus  for  the  year,  after  deducting  fixed  charges,  was  $2,783,870, 
as  against  $1,672,704  for  the  preceding  year. 

Dividends  Begun. — The  year  ended  June  30  1917  has  witnessed  the  In- 
auguration of  the  payment  of  a  return  upon  the  capital  stock.  The  stock- 
holders, supplying  nearly  $30,000,000  for  this  property,  had  waited  from 
8  to  14  years  for  any  retiurn  upon  money  Invested  in  all  good  faith  for  the 


development  of  a  tran.sportatlon  system  to  meet  the  requirements  of  the 
City  of  Philadelphia.  This  inauguration  of  dividends  marks  the  successful 
consummation  of  the  program  of  the  Stotesbury  management  when  it  as- 
sumed control  five  years  ago.  looking  to  the  Improvement  and  develop- 
ment of  the  property. 

Dividends  Declared  on  Full-paid  Capital  Stock  ($29,950,550,    to  $29,985  550) 
From  surplus  earns,  of  yr.  191.5-16,  div.  payable  Oct.  1 1  1916,  2%     $599,011 
do         year  1916-17,  semi-ann.  divs.  payable  Jan.  31  and 

July  31  1917,  2K%  ($749,639)  each 1,499,277 

Rapid  Transit  Development. — After  several  public  hearings,  the  joint 
committee  of  Councils  on  June  7  1917  reported  to  Councils  with  negative 
r<!commendatlon  the  contract  as  proposed  by  the  company  in  Jan.  1917 
(covering  its  offer  of  Dec.  20  1916),  for  the  operation  of  the  city's  high-speed 
lines  authorized  by  the  ordinance  approved  July  20  1916.  The  Councils 
then  requested  the  Director  of  the  Department  of  City  Transit  to  prepare 
a  form  of  lease  of  the  city  high-speed  lines  to  the  Philadelphia  Rapid 
Transit  (^o.     This  proposed  form  of  contract  has  not  yet  been  received. 

The  position  taken  by  the  Stotesbury  management  has  always  been  that 
the  company  should  contribute  its  utmost  to  the  joint  undertaking,  but 
that  if  the  burden  which  the  city  desired  to  impo.se  upon  the  company  was 
too  great,  then  the  company  would  be  unable  to  join  with  the  city  in  carry- 
ing out  the  city's  plans.  Speaking  for  this  management,  Mr.  Stotesbury 
has  .said  that  if  the  terms  offered  by  the  city  as  a  finality  should  preclude  a 
reasonable  return  to  the  stockholders  he  would  not  feel  justified  in  recom- 
mending its  acceptance.  (See  also  news  item  on  a  following  page,  and 
v.  104,  p.  2118.  1703.  362;  V.  103,  p.  2342,  1981.] 

Capital  Account. — The  additions  (net)  aggregated  $115,650,  viz.: 
Increases  (aggregating  $765,140): 

Capital  charges  account,  additions  and  betterments  to  property. $386, 599 
Payments  and  accretions  to  sinking  funds,  &c..  for  retirement 

of  capital  obligations 378.541 

Decreases,  aggregating  $1 ,043,649  account  of  tran.sactions  during  year: 

Paid  from  sink.  fds.  for  retirement  of  bonds,  car  tr.  ctfs.,  &c $349,000 

Proportion  of  near-side  cars  charged  off  a^^ain.st  renewals 512,000 

Discount  and  commission  amortized  during  year — net 42,105 

Amortization  of  1910  strike  expenses 140.543 

Adjustments  affecting  prior  years,  recommended  by  City  Comptroller: 
Recording  property  represented  by  real  estate  mtges.,  &c.,  of 
underlying  COS.,  $331,795,  and  interest  accretions,  itc,  added  to 
sinking  funds,  $93,899;   total,   $425,694;  less  adjustment  of 

book  value  of  secm-ities ,  $31, 536. $394,159 

Bonds.  Ac. — The  net  decrease  of  $560,741  is  summarized  as  follows: 

(1)  Retired:  Through  sinking  funds,   &c.    (bonds,  car  trust  cer- 
tificates, stock  trust  ctfs.  and  real  estate  mtges.) $349,000 

Car  trust  certificates  retired  through  the  renewal  fund 512,000 

(2)  'Adjustments  affecting  prior  years  (net) 300,259 

.^0-Ycar  5%  Sinking  Fund  Gold  Bonds  of  1912. — these  $10,000,000  bonds 

have  all  been  issued,  including  on  June  3()  1917: 

Sold  under  special  agreements  reserving  to  the  company  the  right 

of  repurchase  to  Dec.  31  1917-. $7,200,000 

Sold  outright 585,000 

Bonds  owned  by  the  company  held  free  in  treasury 1,600,000 

Bonds  appropriated  to  renewal  fund 580,000 

Purchased  and  canceled  in  accordance  with  the  provisions  of  the 

sinking  fund 35.000 

Rcneical  Reserve  and  Renewal  Fund. — The  renewal  fund  as  at  June  30 
1917  amounted  to  $2,525,000,  of  which  $1,523,321  is  in  cash,  the  balance 
of  $1,001,679  consisting  of  securities,  including  .5580,000  par  value  of  the 
Philadelphia  Rapid  Transit  Co.  50- Year  5%  Sinking  Fund  Gold  Bonds  of 
the  i.ssue  of  March  1  1912.  The  fund  was  increased  during  the  year  by 
$671,972,  the  appropriation  from  income  having  been  $1,570,921,  less 
charges  of  (a)  $512,000  to  retire  car  trusts  and  (6)  $386,949  for  renewals. 

Surplus  Account. — The  surplus  of  .54,345,900  shown  in  the  balance  sheet 
is  stated  after  deducting  the  dividends  paid  Oct.  11  1916  and  Jan.  31  1917 
(see  above),  aggregating  $1,348,650,  but  not  the  semi-annual  dividend  of 
23^%  declared  July  13  1917,  payable  July  31.  There  was  also  deducted 
$77,296  (net)  on  account  of  adjustments.  &c..  for  prior  years. 

INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 

1916-17.  1915-16.  1914-15.  1913-14. 

Passenger  earnings $27,504,041  $24,871,255  $22,971,595  $23,356,876 

Other  receipts 1,049,574  968,089  872,011  898,937 


Total... $28,553,614  $25,839,344  $23,843,606  $24,255,813 

Expenses — 

.506.731 
1.369,171 


Maintenance $2,712,121 

Reserve  for  renewals 1,570,921 

Oper.  of  power  plants.-  1,694,151 

Operation  of  cars 7.129,739 

General... 1,498,826 

Taxes 1.398,413 


1,441.422 
6,447,078 
1,343,326 
1.264.701 


$2,435.4151   $3,638,372 
1,141.126/ 


1,417,240 
6,205,100 
1,329,829 
1,348,723 


1,557.965 
6,297.115 
1.527.387 
1,278,406 


-.$16,004,171  $14,372,428  $13,877,433  $14,299,245 
"    "^  $9,966,173     .89,956,567 


Total  expenses. - 

Net  earnings $12,549,443  $11,466,916 

Interest- $2,280,180     $2,308,780 

Rentals 7.365,393       7,365,432 

Sink,  fund  city  contract         120,000  120,000 

Dividends (5%)1,499.278(2%)599.011 


$2,259,471 
7.364,997 
120.000 


$2,161,696 
7,364.635 
120,000 


Total $11,264,851  $10,393,223     $9,744,468 

Balance.  siUDlus Sl.284.592     $1,073,693        $221,705 

BALANCE  SHEET  .JUNE  30. 

1917.  1916, 

Assets —  $  $ 

Leases,  franchises,  construe,  equip., 

adv.  to  leased  lines,  sink,  fimd,  &c.ll3,096,798  112,981,148  113.010,043 

Securities  in  treasury x2, 350, 000     x2.350.000        

Cash    after    payment    of    all    fixed 

charges  due  July  1 3.386,460       2,212,758 

Reserve  fund  for  renewals y2 ,525 ,000       1 .875 .000 

Supplies,  material,  prepaid  items  and 

accounts  receivable 1.602,636 


.$9,646,-331 
$310,236 

1915. 
$ 


1.888.288 
1,250,000 


1,532,551       1,119,081 


Total -122.960.893   120.951,457  117,267.412 

Liabilities — 

Capital  stock  paid  in 

Bonds,  mortgages,  ground  rents,  &c. 
Accts.  pay'le,  pay-roll.  accr.  taxes, &c 

Accrued  fixed  charges,  &c 

Accident  reserves 

Renewal  reserve 2,525,215 

Sinking  fimd  reserves 111,015 

Surplus z4,345,900 


29,99«,585 

81,092,475 

1,343,301 

2,477,729 

1,073,673 


29,978,875 

81,653,216 

967,734 

2,477.729 

1,032,686 

1,853,243 


29.978,875 

80,575,216 

795,983 

2,477,729 

1,042,555 

1,269,036 


2,987,975       1,128,018 


Total 


.-.- --  —  ^122,960,893  120,951,457  117,267,412 

X  Securities  in  treasury  in  1917  include  P.  R.  T.  5%  bonds  of  1912. 
$1,600,000,  and  certificates  of  participation,  $750,000,  represeutins  .SSS2,- 
000  P.  R.  T.  5%  bonds  of  1912.  y  Reserve  fund  for  renewals  includes  cash 
$1,523,321,  and  .securities,  $1,001,679.  z  After  adding  563,248  other  ad- 
justments of  earnings  and  expenses  applicable  to  prior  fiscal  periods,  &e. 
(net),  and  deducting  $140,543  amortization  of  1910  strike  expenses. — 
v.  104,  p.  2453,  2119. 

International  Mercantile  Marine  Co. 
{Report  for  Fiscal  Year  ended  Dec.  31   1916,   &c.) 
The  report,  dated  July  19  and  signed  by  Harold  A.  Sander- 
son, Chairman,  and  P.  A.  S.  Franklin,  Pres.,  says  in  subst.: 

Results. — In  consequence  of  the  receivership,  which  extended  over  the 
greater  part  of  1915  and  1916,  no  reports  were  submitted  for  the  years 
1914  and  1915. 

The  combined  income  account  for  the  year  1916  shows  a  surplus  of  -$25,- 
946,650  after  meeting  all  fixed  charges  and  operating  expenses,  in  which 
latter  are  included  all  charges  for  repairs,  maintenance  and  overhauls,  as 
compared  with  a  surplus  of  $17,341,027  for  the  year  1915,  an  increase  of 
$8,605,623. 

During  the  year  1916  and  the  first  six  months  of  this  year  trans-oceanic 
shipping,  in  which  your  company  is  almost  entirely  interested,  has  been 
surrounded  by  unusual  and  constantly  changing  conditions,  resulting  in  a 
most  complicated  operating  situation.  Nevertheless,  the  profits  as  shown 
below  have  been  abnormally  large,  and  they  must  not  be  taken  as  a  standard 
for  normal  times. 
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Combined  Results  of  Operating  the  Company  and  Its  Subsidiary  Co's  in  1916. 
Gross  earnings,  after  providing  for  British  excess  profits  duty-. $88,449, 726 
Operating   and   general    expenses,    including   income   tax   and 

interest  on  debenture  bonds  of  subsidiary  companies 55,061.354 

Net  earnings  before  pro\iding  for  interest  on  I.  M.  M.  Co. 

bonds  and  depreciation  on  steamships $33,388,373 

Deduct — I.  M.  M.  Co.  bond  interest $3,191,588 

Regular  depreciation  on  steamships  for  1916 4,169,487     7,361,077 

Net  result  (partially  set  aside  for  spec,  and  deferred  deprec'n)$26,027,296 

The  foregoing  statement  includes  all  the  earnings  of  the  Frederick  Leyland 
&  Co.,  Ltd.,  as  about  42%  of  the  preference  shares  and  99%  of  the  ordinary 
shares  are  owned  by  the  I.  M.  M.  Co.  It  also  includes  the  American  Line, 
Red  Star  Line,  White  Star  Line,  Atlantic  Transport  Line,  Dominion  Line 
and  Leyland  Line. 

Amount  Actually  Received  by  International  Mercantile  Marine  Co.  in  1916. 

Total  net  income  of  I.  M.  M.  Co.  for  year  1916 $24,021,608 

Deduct— I.  M.  M.  Co.  bond  interest ..-     3,191,588 

Depreciation  on  steamships  directly  owned 660,405 


Balance $20,169,615 

In  this  statement  are  embraced  the  earnings  of  steamers  directly  operated 
by  the  company,  together  with  dividends  paid  by  subsidiary  companies 
partly  out  of  1915  earnings. 

All  British  Slearncrs  Requisitioned. — About  April  1  1917  the  Briti^  Gov- 
ernment requisitioned  all  steamers  owned  by  your  British  subsidiary  com- 
panies not  theretofore  taken  by  it. 

Taxation. — It  was  also  decided  by  the  British  authorities  to  increase  the 
excess  profits  duty  from  60%  to  80%,  the  latter  rate  effective  from  Jan.  1 
1917.  This  changed  policy  will  seriously  affect  the  earnings  of  your  foreign 
subsidiary  companies,  by  whom  about  89%  of  your  tonnage  is  owned.  We 
must  also  be  prepared  for  additional  taxation  in  the  United  States. 

Dividend. — A  regular  semi-annual  dividend  of  3%  was  declared  on  the 
pref.  stock,  payable  Aug.  1  1917.  This  dividend,  with  the  dividend  paid 
April  14  1917,  will  give  the  pref.  stockholders  6%  for  the  current  year. 
(V.   104,  p.   1049,  2347,  2556.) 

Readjustment  of  Finances. — At  the  beginning  of  the  year  1914  there  was 
indicated  a  very  serious  loss  in  the  earnings  of  your  company  and  its  sub- 
sidiaries, and  after  the  outbreak  of  the  European  war  in  August  1914  the 
passenger  business,  upon  which  the  earnings  had  largely  depended,  was 
almost  wholly  suspended.  On  April  3  1915,  following  default  on  the  bond 
interest,  Vice-Pres.  P.  A.  S.  Franklin  was  appointed  receiver  by  the  U.  S. 
District  Court  for  the  Southern  District  of  New  York,  and  on  Aug.  18  1915 
Chauncey  G.  Parker  was  appointed  receiver  by  the  Chancery  Court  of  N.  J. 

As  the  European  war  progressed  there  came  about  a  most  extraordinary 
change  in  the  financial  conditions  of  your  company,  due  to  the  shortage 
of  tonnage  and  the  abnormal  increase  of  freight  rates,  and  the  earnings  of 
the  company  and  of  its  subsidiaries  reached  a  point  far  exceeding  those  of 
any  previous  period  in  its  history. 

At  a  special  meeting  of  the  stockholders  held  Sept.  29  1916  a  plan  of  re- 
adjustment was  approved.      (V.   103,  p.  582,  668,  1214.) 

Under  this  plan  an  issue  of  $50,000,000  First  Mtge.  &  Coll.  Trust  sinking 
fund  gold  bonds  was  authorized,  dated  Oct.  1  1916,  due  Oct.  1  1941,  and 
$40,000,000  bearing  interest  at  6%  were  issued,  of  which  $503,000  remained 
in  the  treasury  Dec.  31  1916,  the  entire  issues  of  the  4H  %  and  5%  bonds 
being  retired,  with  the  net  result  of  a  reduction  of  .$30,729,000  in  fund.  debt. 

The  stockholders  also  voted  to  increase  the  number  of  directors  from 
14  to  16  and  to  classify  the  board. 

On  Oct.  6  1916  the  property  held  by  the  receivers  was  restored  to  your  co. 

Voting  Trust  Ends. — The  voting  trust  was  terminated  by  the  voting 
trustees  Feb.  23  1915. 

Obligations.— During  Oct.  1916,  as  above  stated,  the  bonded  debt  of  the 
company  was  reduced  from  $70,226,000  to  $39,497,000,  in  accordance  with 
the  plan  of  readjustment.  In  order  to  accompli.sh  this  it  was  necessary 
to  borrow  $6,000,000,  which  loan  has  since  been  paid  off. 

The  debenture  bonds  of  constituent  companies  held  by  the  public 
amounted  on  Dec.  31  1916  to  $10,879,714. 

During  1914  the  Oceanic  Steam  Navigation  Co.,  Ltd.  (White  Star  Line), 
issued  $7,275,000  additional  4)^  %  debenture  bonds,  making  a  total  amount 
issued  of  813,337,500,  of  which  $2,457,786  have  been  retired  under  the 
sinking  fund  provisions  of  the  mortgage.    (V.  99,  p.  202.) 

During  the  period  between  Dec.  31  1914  and  Dec.  31  1916  the  bonded 
debt  of  the  parent  and  constituent  companies  was  reduced  as  follows,  with- 
out any  increase  in  outstanding  capital  obligations: 
Bonded  Debt  and  Interest  Charges  of  I.  M.  M.  Co.  and  Sub.  Cos.  Dec.  31. 

-Bonded  Indebtedness Interest  Charges — 

Dec.31  '14.  Dec.31  '16. Dec.31'14. Dec. 31'16. 
I.  M.  M.  Co.  bonds  (old  bonds  $  $  $  $ 

retired  in  full  Oct.  6  1916). .70,226,000  39.497,00013,248,330  2,369,820 

5s  &  4^s  new  6sJ 

Oceanic  Steam  Nav.  Co..  Ltd.. 

debentures— less  sk.  fd.,  &c.  12,076,063  10,879,714 
British  &  No.  Atlantic  Steam 

Nav.Co.,Ltd.,4K&5%  debs.      339,500  None 

Fred.  Leyland  &  Co..  Ltd..  4%, 

debs,  retired   (except  £3.300 

covered  by  cash) 1.504,470     

Total 84,146,033  50,376,714  3,867,656  2,860,047 

Reduction 33,769,319  1,007,609 

Operations. — Although  steamers  have  been  lost  through  submarines  and 
raiders,  the  entire  fleet  was  operated  in  1916  with  the  loss  of  only  one 
steamer  from  ordinary  marine  perils. 

Grateful  aclinowledgment  is  also  recorded  of  the  protection  afforded 
steamers  by  the  Britisli  navy  and  of  the  very  thorough  manner  in  which  the 
United  States  has  supplied  during  the  current  year  to  each  of  your  American 
flag  steamers  an  efficient  armed  guard  which  enabled  them  to  be  operated, 
with  passengers,  cargo  and  mails,  through  the  war  zone. 

Even  after  eliminating  the  very  large  premiums  for  war  risk  in.surance, 
the  cost  of  operating  steamers  during  the  year  1916  practically  doubled, 
due  to  large  Increases  in  wages  in  all  branches  of  the  service  and  to  the 
great  advance  in  the  cost  of  all  supplies,  equipment  and  repairs.  The 
passenger  business,  due  to  present  conditions  and  passport  restrictions, 
has  dwindled  to  comparatively  insignificant  proportions,  while  the  freight 
traffic  has  grown  both  In  volume  and  in  revenue  produced. 

Service  Through  Panama  Canal. — During  the  Panama-Pacific  Exposition 
at  San  Francisco  in  1915  the  Finland  and  Kroonland  were  operated  between 
New  York  and  San  Francisco,  via  the  Panama  Canal.  It  is  our  intention 
to  re-establish  this  line  when  trade  conditions  on  the  North  Atlantic  justify 
withdrawing  the  steamers  from  that  service. 

New  Vessels. — Since  Aug.  1914  only  a  camparatively  small  amount  of 
tonnage  under  construction  has  been  delivered,  owing  to  delays  and  diffi- 
culties brought  about  by  the  European  war.  Your  company  and  its  sub- 
sidiaries now  have  under  construction  and  ordered  in  Great  Britain  and  the 
United  States  steamers  of  a  gross  registered  tonnage  amounting  to  248,800. 

Insurance. — By  reason  of  i?iie  receivership  the  company's  insurance  fund 
was  discontinued  in  April  1915,  and  all  marine  risks,  which  up  to  that  time 
had  been  carried  in  the  fund,  were  transferred  to  outside  insurance  co's. 

On  Jan.  1  1917  your  directors  decided  to  reopen  the  insurance  fund  and 
cover  therein  the  marine  insurance  on  all  the  steamers  owned  by  the  com- 
pany and  its  subsidiaries,  a  large  percentage  of  such  risk  being  then  re- 
insured with  outside  underwriters.  The  fund  doas  not  carry  any  war  risk 
insurance.  The  steiimers  belonging  to  your  company  and  its  subsidiaries 
are  insured  at  fair  valuations  against  war  risks  through  protective  associa- 
tions and  with  outside  underwriters. 

Purchase  of  Interest  in  Shipbuilding  Corporation. — In  view  of  the  desira- 
bility of  obtaining  an  interest  in  a  modern,  fully  equipped  shipyard  in  the 
United  States,  in  order  to  secure  for  the  company  facilities  for  the  advan- 
tageous construction  of  steamers  under  the  American  flag,  your  directors 
approved  of  the  Atlantic  Transport  Co.  of  W.  Va.  availing  of  an  oppor- 
tunity to  purchase  an  interest  in  the  share  capital  of  the  N.  Y.  Shipbuilding 
Corporation,  whose  plant  is  located  at  Camden,  N.  J.  Your  company  now 
has  three  steamers  under  construction  at  this  plant.  (V.  103,  p.  2244, 
21.59,  2083,  1986,  1890.) 

Purchase  of  Steamships. — In  August  1915  an  opportunity  offered  to  ac- 
quire from  tne  Pacific  Mail  SS.  Co.  five  steamships,  which  was  availed  of 
by  the  Atlantic  Transport  Co.  of  W.  Va.  on  favorable  terms.  Subsequently 
three  of  these  ships  wore  sold  at  a  material  profit  for  service  on  the  l^acific, 
and  the  Mongolia  and  Manchuria  were  placed  in  the  New  York-London 
service  of  the  Atlantic  Transport  Co.  (V^  101.  p.  618.) 

In  Jan.  1917  the  Atlantic  Transport  Co.  of  W.  Va.  purchased  from  the 
Great  Northern  SS.  Co.  on  favorable  terms  the  American  SS.  Minnesota. 


543,423 

489,587 

15.724 

None 

60,179 

640 

Mail  Contract. — The  contract  with  the  United  States  Government  for 
the  carriage  of  mails  to  Great  Britain  by  your  American  Line  steamers, 
which  expired  Oct.  12  1915,  was  renewed  by  the  Post  Office  Department  for 
a  further  period  of  5  years  from  that  date  on  the  same  terms  and  conditions. 

Cash  and  Cash  Assets. — On  Dec.  31  1916  the  "marketable  stocks  and 
bonds"  and  "cash,"  appearing  under  "current  assets,"  (a)  of  your  company 
and  the  constituent  companies  which  it  entirely  owns,  and  (6)  of  the  Ley- 
land  company,  were  as  follows: 

(a)  (6)  Total. 

Marketable  stocks  and  bonds $17,907,463  $24,487,830  $42,395,293 

Cash 5,607,025       4,406,560     10,013,585 


Total $23,514,488  $28,894,390  $52,408,878 

Deduct — Amount  payable   for  taxes  and   excess  profits   duty 

accrued  to  Dec.  31  1916 23,510,218 

Proceeds  of  British  steamers  lost  or  sold,  in  replacement  of 
which  other  vessels  must  ultimately  be  secured,  in  order 
to  adequately  maintain  services  at  their  pre-war  standard     8,175,000 

Balance,  including  working  capital $20,723,661 

[The  fleet  as  of  June  30  1917  consists  of  101  ships  with  a  gross  registered 
tonnage  of  939,128,  against  124  .ships  with  a  gross  registered  tonnage  of 
1,115,861  as  of  Dec.  31  1913.  Steamers  under  construction  and  ordered 
June  30  1917,  248,800  gross  tons.] 

COMBINED  EARNINGS  OF  THE  COMPANY  AND  SUBSIDIARIES. 

Calendar  Years—  1916.  1915.  1914. 

Gross   earnings,   after  providing  for 

British  excess  profits  duty ..-$60,602,010  $51,056,579  $43,378,527 

Miscellaneous   earnings 9,514,104       4,307,588       2,242,029 


Total  earnings $70,116,114  $55,364,167  $45,620,556 

Operating  &  general  expenses,  includ- 
ing miscellaneous  interest 40,471,441     34,217,230     38,700,414 


Net  earnings.. $29,644,673  $21,146,937 

Fixed   charges.. 3,698,023       3,805,910 


$6,920,142 
3,613,113 

Profit    before    providing    for    de- 
preciation on  steamships $25,946,650  $17,341,027     $3,307,029 

The  foregoing  includes  the  earnings  from  operations,  viz.:  American,  Red 
Star,  White  Star,  Atlantic  Transport  and  Dominion  Lines,  together  with 
dividends  received  from  the  Leyland  Co.  and  other  partly  owned  companies. 

The  surplus  Dec.  31  1913  was  $1,268,997;  adding  profit  for  1914,  $3,307,- 
029;  for  1915,  $17,.341,027,  and  for  1916,  .$25,946,650,  makes  a  total  of 
$47,863,703,  and  deducting  amounts  appropriated  for  depreciation  on 
steam.ships,  1914.  1915,  1916,  $23,134,501,  and  miscellaneous  adjustments, 
$43,030,  leaves  a  surplus  as  shown  by  balance  sheet  of  Dec.  31  1916  of 
.$24,686,172. 

CON  SOL.  BALANCE  SHEET  DEC.  31  {Including  Constituent  Companies) . 
[American,  Red  Star,  White  Star,  Atlantic  Transport  &  Dominion  Lines.] 

•      1916.  1915.  1914. 

*Cost  of  properties 142,528,872 

Investments  in —  , 

Frederick  Leyland  &  Co..  Ltd 11.965,177  11*,965,177  11,965,177 

Other   investments 3,732,618  2.973,043  2,928,326 

Ca.sh  on  hand,  &c 5,607,025  12,117,860  4,251,478 

Accounts,  &c.,  receivable. 18,379,489  7,766,651  5,058,672 

Bills  receivable  and  loans 194, OOO            

Agency  balances 4.34,331  378,850  480,719 

Marketable  stocks  and  bonds 17,907,363  10,746,998  479,104 

Inventories 1,025,991  892,248  819.492 

National  Line  (current  account) 59,205 

Deferred  charges 2,707,537  2,905,413  3,033,872 


171.067,052  169,748,244 


Total 204,288 

Liabilities — 

a  Preferred  stock b51,725 

Common  stock b49.872 

Capital  stock  of  British  &  North  At- 
lantic Steam  Nav.  Co.,  Ltd 

1st  M.  &  Collat.  Trust  &%  bonds...  39,497, 

5%  1st  M.  sinking  fund  bonds 

4>^  %  Mtge.  &  Collat.  Trust  bonds 

Debenture  bonds  of  constituent  com- 
panies held  by  public 

Loans  on  mortgage ... 

Loans,  bills  payable,  &c 2,045 

Accounts  payable 13,152 

Agency  balances 203 

Interest  accrued 619 

Reserve  for  liabilities 2,109 

Leyland  Line  current  account 

Miscellaneous  reserves 5,285 

Deferred  credits 3,846 

Surplus 24,686 


403  221,007,291   198,824,290 


500 
000 

243 
000 


51,725,721 
49,872,110 

243 


51,725,721 
49,872.110 

243 


10.879 
365 


714 
156 
635 
696 
036 
313 
809 


17.632,000 
52,594,000 

11,466,564 
378,812 
213,830 

11,503,305 

589,684 

5,393,503 

992,106 


423 
706 
172 


1,540,356 

2,556.929 

14,548,128 


17,632,000 
52,594,000 

12,415,564 

392,306 
3,004,478 
3,359,639 

281,937 
2.166,981 

757,106 

49,8.32 

1,525,287 

2,080,617 

966,468 


Total... ..204,288,403  221,007,291   198,824,290 


*  Combined  undertakings  and  their  properties  at  cost  to  the  I.  M.  M.  Co. 
in  bonds,  stocks  and  cash,  a  After  deducting  $8,274,500  in  treasury;  divi- 
dends unpaid  since  Dec.  1  1902.    b  After  deducting  $10,128,000  in  treasury. 

As  to  the  Oceanic  Steam  Navigation  Co.  (a  sub.  co.  of  the  I.  M.  M.  Co.) 
report  for  1916,  see  below. — V.  104,  p.  2556,  2347. 

International  Nickel  Co.,  Ne'W  York. 

{Results  for  Three  Months  ending  June  30  1917.) 

CONSOLIDATED  INCOME  ACCOUNT. 

— 3  Mos.  end.' June  30 Years  end.  March  31^ 

1917.  1916.  1917.  1916. 

Earnings    of    constituent 
cos.    (mfg.   and  selling 

exp.  deducted,  &c.).-.. $4,388,595  $3,959,134  $16,728,913  $14,091,612 
Other  income. 69,268  66,362  250,695  249,354 


Total  ineome $4,457,862 

General  expenses,  &c 896,368 


$4,025,396  $16,979,608  $14,340,966 
222,422       1,430,371  870,860 


Net  income $3,561,495  $3,802,974  $15,549,237  $13,470,106 

Deduct — 

Depreciation  of  plants..!     $487,678  $497 -,400/  $936,000  $806,000 

Mineral  exhaustion..../  \  1,039,941  900,828 

Foreign  COS.  not  included        15,325  15,000 

Preferred     dividends.. (1K)133.689(1M)133, 689  (6)534,756  (6)534,756 

Common  dividends *2, 510,076  *3, 346. 798  10,040,304  9,431,803 

Percent J (6%)  (8%)  (24%)  (23%) 

Total  deductions $3,131,443     $3,977,857  $12,566,327  $11,688,386 

Balance,  sur.  or  def-..sur.$430,052    df$174,883sr$2,982,910sr$l,781,730 

*  Di^^dends  so  marked  are  deducted  by  company  from  profit  and  loss, 
but  are  shown  here  for  comparative  purposes. 
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A ssets — 
Property  account 

Investments 

Inventories  at  cost 
Aec'ts  receivable.. 

Loansf  on  call 

Certlt.  of  deposit- 
Cash 


1917. 

S 

48,124,208 

,    1,3.32,735 

6,301.214 

2,680,325 

515,000 

2,030,000 

5,543,034 


1916. 
$ 
■43,679,368 
1,510,034 
4,049,941 
2,246.387 
1,015,000 
2,030,000 
4,137,633 


Total 64,586,510  59,268,364 


Liabilities — 
Common  stock. -. 


41 


Preferred  stock 

Accounts  payablc- 
Pref .  div.,due  May 
Extra  com.  div,.. 
Accident  and  In- 
surance funds- - 
Profit  &  loss  surp-a 


1917. 

S 

,834,000 

1,912,600 

;,270,335 

133,689 

418,346 

218,060 

1,798,886 


1916. 

S 

41,834,609 

8,912,600 

1,728,187 

133,689 


193,208 
6,466,080 


Total  . 


...04,586,516  59,208,364 


a  Before  deducting  the  quarterly  dividend  of  6%  paid  June  1  1917,  but 
after  deducting  from  surplus  April  1  1917,  $6,277,105,  an  extra  dividend  on 
common  stock  of  25  cts.  per  share,  paid  July  20  1917,  amounting  to  $418,- 
346.— V.  104.  p.  2227.  1902. 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atlanta  &  Charlotte  Air  Line  Ry. — Bonds  Linlcd. — 

Th(!  N.  \'.  Sl(i<-1<  Kxi-li.-iiiKc  i)n  July  1 1  directed  th;il  on  and  after  July  10 
1917  $1. 000, 00(1  Kirst  MtKe.  .'iO-year  rtV,  bonds.  Series  H.  due  July  1  1944, 
bo  added  to  the  list,  makinp;  the  total  an^iount  autl'<ri;<d  to  bt-  listed 
$14,500,000.  There  arc  also  outstanding  and  list('d  55, .000, 000  Series  A 
4Ks,  duo  1941.     Keci  V.  104,  J).  1044,  1898. 

Buffalo  Rochester  &  Pittsburgh  Rj.— Equipment  Bondn 
Offered. — Colgate,  Parkor  &  Co.  and  Tiln'^y,  Ladd  &  Co.,  of 
N.  Y.,  and  Graham,  Parsons  &  Co.,  Phila.,  are  offering,  at 
prices  for  averajre  maturities  to  yield  53^%,  an  issue  of 
$1,000,000  5%  Equipment  Series  "J"  gold  bonds,  dated 
July  1  1917.     Int.  A.  &  O.     Denom.  $1,000  c*. 

Trustee,  Guaranty  Trust  Co.  of  N.  Y.  Exempt  from  4-nilll  Tenn.  Stale 
tax.  Those  bonds  mature  in  semi-annual  installments  of  .S,50,000  each  from 
April  1  1918  to  Oct.  1  1933.  inclusive. 

Security. — The  direct  obligation  of  the  company  and  will  bo  secured  upon 
the  following  equipment,  or,  until  the  equipment  is  delivered,  by  cash  to 
an  amount  at  least  20%  in  excess  of  this  issue:  6  heavy  Mallet  locomotives, 
16  light  Mallet  locomotives.  .5  Mallet  locomotives,  3  Pacific  type  locomo- 
tives, 5  switching  locomotives,  1  wrecking  crane  and  1.5  caboose  cars. 
TlDle  to  this  equipment  will  be  vested  in  the  trustee,  as  security  for  the 
bonds,  until  the  entire  issue  has  been  paid. 

Equity. — This  equipment  will  cost  •S2, 065, 000,  thereby  creating  an  original 
equity  of  over  22%  for  this  issue. 

Earninqx. — For  the  six  mos.  ended  Doc.  31  1916.  net  earnings  were 
$2,134,999  as  against  fixed  charges,  rentals,  &c.,  of  $1.0"il,969.  For  the 
five  years  ended  June  30  1916,  annual  net  earnings  averaged  $3,640,000  as 
against  fixed  charges,  rentals,  &c.,  of  $2,014,000.  Since  1902  the  company 
has  paid  annual  dividends  of  6%  on  its  .56,00  i,000  prsf.  stock,  and  annual 
dividends  of  at  least  4%  on  its  common  stock,  of  which  there  is  now  out- 
standing $10,500,000.— V.  104,  p.  2116,  1483. 

Central  Jersey  Traction  Co. — Merger — Data. — 

See  United  National  Utilities  Co.  below. — V.   104,  p.  451. 

Chambersburg  Greencastle  &  Waynesb.  St.  Ry. — Sale 

See  Hagerstown  &  Frederick  Ry.  below. — V.  92,  p.  186. 

Chesapeake  &  Ohio  Northern  RR. — Service. — 

See  Chesapeake  &  Ohio  Ry.  below. — V.  101,  p.  1884. 

Chesapeake  &  Ohio  Ry.- — New  Line  Opened. — 

This  company's  new  cut-off  line,  the  Chesapeake  &  Ohio  Northern  RR., 
giving  a  direct  route  to  the  Groat  Lakes,  by  the  use  of  32  miles  of  trackage 
rights  on  the  Norfolk  &  Western  has  been  opened  for  service.  The  new  line 
extends  from  Edfrington.  Ky.,  to  Glen  Jean,  Ohio,  including  a  $2,000,000 
bridge  across  the  Ohio  River  at  Sciotoville,  Ohio.  Total  cost  of  the  line 
it  is  stated  was  about  $4.000.000. — V.  105,  p.  180. 

Chicago  Burlington  &  Quincy  RR. — Called — Report. — 

One  hundred  and  sixtv-five  Denver  Extension  (Collateral  Trust)  4% 
bonds  of  $1,000  each  and  32  of  $100  each,  totaling  $168,200,  have  been 
called  for  payment  Aug.  1  at  par  and  int.  at  New  England  Trust  Co  . 
Boston.  The  outstanding  indebtedness  on  this  Issue,  which  matures  Feb.  1 
1922,  is  $953,160.  The  annual  report  appears  on  other  pages  of  to-day's 
"Chronicle."— V.  105,  p.  72. 

Chicago  Mil'waukee  &  St.  Paul  Ry. — Reduction  in  Divi- 
dend on  Common  Stock — Official  Statement. — The  company 
has  declared  a  semi-annual  dividend  of  2%  on  the  $117,406,- 
000  common  stock,  payable  ('with  the  usual  S}A%  s.-a.  on 
the  pref.  stock)  Sept.  1  to  ho  ders  of  record  Aug.  7.  This  is 
a  reduction  in  the  annual  rate  from  5%  to  4%,  the  former 
rate  having  been  maintained  regularly  on  the  common  shares 
since  1911,  except  in  Sept.  1915,  when  2%  was  paid.  From 
1902  to  1911  7%  was  paid  each  year. 

President  Earling  was  quoted  July  26  as  saying: 

A  statement  of  earnings  was  presented  at  the  meeting  this  afternoon 
which  led  the  directors  to  decide  that  the  only  conservative  thing  to  do  was 
to  reduce  the  common  dividend  to  a  4%  annual  basis.  The  unfavorable 
showing  of  net  earnings  in  that  statement  was  due  chiefl.v  to  the  rapid  and 
tremendous  increase  in  expenses  because  of  the  leaps  and  bounds  in  the 
prices  for  fuel,  materials  and  supplies  and  practically  everything  that  the 
railroads  have  to  buy. 

In  Washington,  owing  to  severe  heat,  the  winter-wheat  crop  will  not  be 
more  than  65%  of  normal.  In  Montana  there  have  been  rains  recently, 
which  have  helped  crop  conditions,  which  are  about  fair.  In  the  more 
easterly  States,  namely.  North  and  South  Dakota,  Minnesota,  Wisconsin, 
Iowa  and  Illinois,  all  the  crops  are  looking  well. 

General  business  is  keeping  up  well. 

A  letter  signed  by  V.-Pres.  H.  R.  Williams  to  share- 
holders regarding  the  dividend  reduction,  sets  forth  the 
following  data: 

The  cost  of  the  Pacific  Coast  extension,  slightly  exceeding  3,000  miles  in 
length,  amounted  to  $260,000,000.  In  addition,  about  658  miles  of  second 
main  line  track  has  been  built  at  an  expenditure  of  $36,000,000.  This  in- 
crease in  mileage,  track  and  terminal  facilities  has  necessitated  outlays  for 
motive  power  and  rolling  stock  amounting  to  $61,000,000. 

To  meet  these  expenditures  the  company  has  issued  from  time  to  time 
an  aggregate  of  $234,000,000  mortgage  bonds  and  $125,800,000  stock. 
With  the  exception  of  about  .$50,000,000  of  the  bonds,  which  bear  interest 
at  5%,  the  interest  rate  ranges  from  4%  to  4  52%  •  No  short-time  notes 
nor  car  trust  certificates  have  been  issued.  The  fixed  charges,  however, 
have  increased  approximately  $9,500,000. 

The  developments  of  the  last  two  years  have  confirmed  the  judgment  of 
the  directors  as  to  the  necessity  of  the  Puget  Sound  extension.  If  condi- 
tions affecting  the  operation  of  the  railroads,  particularly  as  to  labor, 
material  and  supplies,  had  not  radically  changed  within  the  last  year  or 
two,  it  is  asserted  that  the  St.  Paul  would  easily  have  earned  its  interest 
charges,  usual  dividends  and  a  substantial  surplus.  For  the  six  months 
ended  June  30  the  increase  in  wages  alone  was  approximately  $2,000,000. 

Because  of  the  radical  change  in  operating  conditions  that  has  taken 
place,  the  board  decided  to  pursue  a  conservative  course  and  reduce  the 
common  stock  dividend  from  5%  to  4%. 

Relief  for  President. — The  following  is  authoritative: 
In  line  with  the  desire  expressed  by  President  Earling  last  autumn,  that 
he  be  relieved  of  some  of  the  duties  of  his  office,  the  board  on  July  26,  at 
ts  first  full  meeting  since  the  annual  meeting,  authorized  the  President  to 
appoint  a  committee  to  co-operate  with  him  in  making  the  chan.ges  in  the 
by-laws  and  organization  of  the  company  to  carry  out  his  wishes.  The  Pres- 
dent  thereupon  appointed  P.  A.  Rockefeller,  John  D.  Ryan  and  J.  Ogden 
Armour. 

Mr.  Earling  has  not  handed  in  his  resignation  and  expressly  stated  that 
he  would  not  sever  his  connection  entirely  with  the  company.  It  is  indi- 
cated that  he  v/ill  remain  with  the  road  probably  as  Chairman  of  Board  as 
soon  as  necessary  changes  In  the  by-laws  and  organization  are  effected. — 
—V.  105,  p.  72. 

i  Chicago  North  Shore  &  Milwaukee  RR. — Serial  Notes 
Offered. — The  National  City  Co.,  N.  Y.,  and  Halsey,  Stuart 
&  Co.,  Chicago,  are  offering  at  99 K  for  one  year  maturities, 
99  for  two-year  maturities,  and  983^  for  three-year  matur- 
ities, an  issue  of  $885,000  6%  serial  gold  notes,  of  which 
$180,000  due  in  one  year  are  unsecured,  and  the  balance, 
$705,000,  are  secured  by  deposit  of  Chicago  North  Shore  & 
Milwaukee  RR.  Fu-st  Mtge.  bonds,  $460,000  of  such  bonds 


$4,000,000 
885,000 
460,000 

101,500 


1916. 

$1,102,817 

338,249 

41.655 

379,904 


being  deposited  to  secure  $345,000  notes  due  in  two  years, 
and  $480,000  bonds  being  deposited  to  secure  .$360,000  notes 
due  in  three  years.     A  circular  shows: 

The  bonds  are  dat'>4  July  1  1917.  Due:  $180,000  July  I  1018:  .5345  000 
July  1  1919;  S300.000  July  1  1920.  Int.  J.  &  J.  m  N.  Y..  or  Chicago 
Denom.  81,000,  $.500  and  $100  {1918  maturity  In  $1,000  denom.  onlv)  c*. 
f;all.iblo,  all  or  part,  upon  30  day's  published  notice,  the  one-year  notes  at 
100  and  int.,  the  two-year  notes  at  100,'i  and  int..  and  the  three-year  notes 
at  101  and  int.  for  the  first  two  years  of  their  life  and  at  100!^  and  int. 
thereafter.  Interest  now  payable  without  deduction  of  the  normal  Federal 
income  tax.     Trustee,  Continental  &  Commercial  Trust  &  Sav.  Bank,  Chic. 

Digest  of  Letter  of  Chairman   Insull,  Chicago,   ML,  Ji'ls  23  1917. 

Company. — Owns  and  operates  the  electric  railroad  property  connecting 
the  cities  of  Evanston,  III.,  and  Milwaukee,  Wise,  with  a  branch  line 
extending  from  Lake  Bluff.  Ill . .  to  Area,  111. ,  the  entire  property  embracin'^ 
84. .54  miles  of  rojwl  and  167.60  miles  measured  as  single  track.  There  is 
also  plidged  in  the  intercKt  of  this  company,  as  additional  security  for  its 
First  Mtge.  bonds,  the  entire  capital  slock  of  the  Chicago  &  Milwaukee 
Electric  Ky.  Co.  of  Wise,  which  owns  the  terminal  facilities  in  Milwaukee. 

Outstanding  in 

Capitalization —  Authorized,     hds.  of  pub. 

Cai)ital  stock  is  nominal  sum  of  $100,000,  made 

basis   of    170,000   participation   certificates,   no 

face  value  expressed. 

First  Mortgage  5%  gold  bonds,  due  1936 $10,000,000 

0%  serial  gold  notes  (this  i.ssue) 885,000 

Genera  1  Mortgage  5  %  gold  bonds ,  due  1 936 1 ,500,000 

Equipment  Trust  6%   notes,  due  serially  Jan.   1 

1918— Jan.  1  1927 170.000 

Of  the  authorized  amount  of  Gen.  Mtge.  bonds  ($1,500,000)  $1,180,000 
were  issued,  of  which  amount  $240,000  have  since  been  canceU^  and  retired, 
.$460,000  are  outstanding,  and  the  remaining  $480,000  arc  in  the  treasury, 
and  may  be  re-issued  only  with  the  con.sent  of  the  P.  U.  Comm.  of  111.  and 
the  Railroad  Comm.  of  Wisconsin. 

Of  the  authorized  amount  of  Equipment  Trust  6%  notes  ($170,000) 
$8,500  have  been  paid  and  canceled  at  maturity. 

Purpose  of  Issue. — These  notes  will  be  used  for  capital  expenditures  made 
or  to  be  made  subsequent  to  July  1   1916. 

Security. — A  direct  obligation  of  the  company:  the  S345.000  maturing 
in  1919,  and  the  remaining  $360,000  due  1920  are  specifically  secured  as 
above  shown. 

Securili/  of  Pledged  1st  M.  Bonds. — For  description  of  this  Lssue  see 
v.  103,  p.  1031. 

Earnings. — Consolidated  statement  of  the  earnings  and  expenses  of  the 
property  for  the  12  months  ending  July  31. 

12  Months  ending  July  31 —  *1917. 

Total  operating  revenue $1,447,627 

Net.  after  taxes  and  maintenance 446,631 

Miscellaneous  income 1 ,089 

Net,  available  for  interest  charges,  deprec,  &c 448,321 

Aimual  int.  on  $4,060,000  First  M.  5s  and  $885,000 

6%  serial  gold  notes 256,100  

For  full  data  relative  to  this  company,  its  properties,  franchises, &c.,  and 
description  of  bonds  see  V.  103,  p.  1031.— V.  lOt,  p.  2342. 

Chicago  &  Western  Indiana  RR.- — Collateral  Gold  Notes 
Offered. — ^J.  P.  Morgan  &  Co.,  Fu-st  National  Bank,  National 
City  Co.,  and  Han'is,  Forbes  &  Co.,  are  offering  at  99^  and 
int.,  to  yield  about  6K%.  $15,000,000  one-year  6%  Col- 
lateral gold  notes,  dated  Sept.  1  1917,  due  Sept.  1  1918.  Int. 
M.  &  S.  at  the  office  of  J.  P.  Morgan  &  Co.  Coupon  notes 
in  denominations  of  $1,000,  $5,000  and  $10,000.  Auth- 
orized issue  limited  to  $15,000,000.  Redeemable,  in  whole 
but  not  in  part,  at  100 J^  and  int.,  on  sixty  days'  notice. 
Bankers  Trust  Co.,  N.  Y.,  trustee.     See  advertising  pages. 

Digest  of  Letter  from  Pres.  Howard  Q.  Hetzler,  Chic,  July  24  1917. 

Purpose  of  Issue. — To  retire  $12,935,000  notes  which  will  mature  Sept.  1 
and,  in  anticipation  of  the  sale  of  long-term  bonds,  to  provide  funds  for 
additions  made  necessary  b>  the  growth  of  traffic  handled  in  Chicago  and 
by  municipal  requirements  such  as  elevation  and  rearrangement  of  tracks. 
The  portion  of  the  proceeds  applicable  to  such  improvements,  vmtil  so 
expended,  will  be  held  under  the  First  &  Refunding  Mortgage,  and  will 
provide  for  capital  requirements  for  the  ensuing  year. 

Security. — These  notes  are  to  be  secured  by  the  deposit  of  $21,000,000 
Series  "A"  5%  First  &  Refunding  bonds  of  1912,  such  bonds  being  part  of 
$22,250,000  of  Series  "A"  bonds  secured  by  the  mortgage.  The  remainder 
$1,250,000,  are  to  be  pledged  to  secure  $1,000,000  notes  to  be  taken  by  the 
Belt  Railway  Co.  of  Chicago,  an  affiliated  corporation,  in  connection  with 
expenditures  on  the  "Belt  Railway"  division. 

First  &  Ref.  Mtge. — The  First  &  Ref .  Mtge.  is  a  first  lien  on  the  company's 
"clearing  yard,"  constructed  to  simplify  freight  interchange  at  Chicago 
and  reduce  the  operating  costs  of  railroads  entering  that  city.  The  so- 
called  "clearing  yard"  includes  about  1,810  acres,  having  about  150  miles 
of  yard  tracks  and  other  facilities  and  represents  an  actual  cash  expenditure 
of  about  $10,000,000. 

In  addition,  the  First  &  Ref.  Mtge.  is  a  junior  lien  on  all  the  remaining 
property  of  the  company,  including  137.7  miles  of  main  tracks  and  237 
miles  of  freight  and  passenger  yard  and  sidhig  tracks  and  other  facilities 
owned  in  fee.  In  a  recent  appraisal  the  real  estate  owned,  alone,  was 
valued  as  railroad  property  at  $96,057,951.  The  total  valuation  as  of 
Mar.  1  1917,  including  construction,  additions  and  improvements,  was 
$128,011,827.  The  company's  total  debt,  including  all  prior  liens  and  the 
notes,  but  excluding  the  First  &  Ref.  Series  "A"  bonds,  pledged  as  collateral 
security,  amounts  to  $66,000,000. 

Compaiw's  Two  Divisions. —  (a)  Passenger  terminal  and  main  tracks 
leading  thereto,  and  (b)  its  "Belt  R  ilway"  division  utilized  entirely  for 
freight  interchange  between  the  railroads  entering  Chicago.  This  "Belt 
Ry."  division,  which  includes  the  "clearing  yard"  above  mentioned,  is 
controlled  by  and  operated  in  the  interest  of  the  foUowmg  companies: 


Muin.  St.  P.  &  S.  S.  M.  Ry. 
Chic.  &  Eastern  Illinois  RR. 
Chic.  Ind.  &  Louisville  Ry. 
Erie  RR. 

Grand  Trunk  Western  Ry. 
Wabash  RR. 


Pennsvlvania    Co. 

Atch.  Top.  &  Santa  Fe.  Ry. 

Illinois  Central  RR. 

Chicago  Burlington  &  Quincy  RR. 

Chicago  Rock  Island  &  Pacific  Ry. 

Chesapeake  &  Ohio  RR.  of  Ind. 

Operating  Company. — These  twelve  companies  control  the  operation  of 
the  "Belt  Railway"  division  through  an  operating  company,  called  the  Belt 
Railway  Co.  of  Chicago,  all  of  whose  stock  is  owned  by  the  twelve  com- 
panies. Through  this  operating  company  these  roads  have  a  50-year  ex- 
clusive lease  of  the  "Belt  Railway"  division,  under  which  the  annual  rentals 
payable  to  the  C.  &  W.  Inda.  RR.  are  made  up  of  interest  at  an  agreed 
rate  on  the  original  valuation  of  the  "Belt  Railway"  division,  plus  interest 
at  the  rate  paid  .ly  the  C.  &  W.  Inda.  RR.  on  all  funas  borrowed  for  im- 
provements and  betterments  to  the  division.  The  operating  company  also 
pays  all  maintenance  charges  and  taxes.  The  present  rental  payable  to 
the  C.  &  W.  Ind.  RR.  is  $1,229,513  annually,  of  which  8798.899  is  payable 
directly  to  the  trustee  of  the  First  &  Ref.  Mtge.  in  monthly  iustalhuenLS. 

Of  the  twelve  roads  mentioned  above,  the  last  five  own  all  of  capital 
stock  of  the  C.  &  W.  Inl.  RR.,  ano,  in  addition  to  their  interest  in  the 
"Belt  Railway"  division,  they  jointly  use  the  station  terminal  properties, 
including  the  "Dearborn  Station"  and  its  connecting  tracks,  for  all  their 
freight  and  passenger  busi.iess  under  999  year  leases,  in  force  many  years. 

Supplemental  Lease. — The  five  proprietary  companies  are  to  execute  a 
further  suijplemental  lease  with  the  company,  providing  for  a  joint  and 
several  obligation  to  pay  the  sinking  fund  of  $159,000  annually  on  the 
Series  "A"  5%  bonds;  also  the  interest  on  the  entire  amount  of  Series  "A" 
bonds,  except  interest  on  an  amount  (not  exceeding  $1,000,000)  of  bonds, 
the  proceeds  of  which  may  be  expended  on  property  leased  exclusively  to 
one  of  the  proprietary  companies,  in  which  eve.it  the  interest  on  the  bonds 
so  applied  to  such  exclusive  property  becomes  the  sole  obligation  of  the 

The  Atchison  Topeka  &  Santa  Fe,  although  owning  no  stock  of  the  C.  & 
W.  Ind.  RR.,  also  uses  the  company's  tracks  and  station  under  a  long  term 
lease  providing  for  a  fixed  annual  rental,  plus  a  proportionate  share  of 
expenses  and  taxes  and  cost  of  improvements.  These  six  railroad  com- 
panies, including  the  Atchison,  are  obligated  to  pay  rentals  as  an  absolute 
condition  of  the  handling  of  their  Chicago  passenger  business,  over  the 
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leased  property  while  the  same  condition  exists  as  to  all  the  six  companies 
except  the  Atchison  as  regards  their  freight  business. 

For  additional  data  in  the  above  connection  see  V.  101,  p.  693. — See 
also  annual  report  in  V.  105.  p.  176.  _ 

Cincinnati  Hamilton  &  Dayton  Ry. — Sale  Confirmed. — 

U.  S.  District  JudKe  ilollister  in  Cincinnati  on  .July  17  declined  to  set 
aside  the  confirmation  of  the  sale  of  the  Ironton  branch.  The  Delphos 
division  was  recently  ordered  resold  as  an  entirety.  It  was  shown  to  the 
Court  that  the  portion  of  the  Ironton  division  sold  to  Joseph  Joseph  & 
Brothers  Co.,  Cincinnati,  for  scrap,  does  not  serve  more  tlian  500  persons, 
all  of  whom  are  served  by  a  competing  line  of  railway;  whereas  the  portion 
of  the  Delphos  division  sold  to  the  Joseph  Co.  served  20  towns  and  several 
thousand  persons. 

The  U.  S.  District  Court  in  Ohio  has  already,  it  is  stated,  approved  the 
acquisition  by  the  Baltimore  &  Ohio  of  the  main  line  from  Cincinnati  to 
Toledo,  and  terminals,  from  Dayton  to  Wellston,  with  branches  to  River- 
ton  and  Buclieve  Furnace,  from  Ironton  Junction  to  Berlin,  Hamilton  to 
East  Middletown,  Troy  to  Piqua,  Deshler  to  Findlay,  Tontogany  to  North 
Baltimore  and  the  Home  Ave.  RR. — -V.  105,  p.  72. 

""Clever  Southwe¥tr&"Coluinr  Ry^^BondT Extended. — 

The  Ohio  P.  U.  Commission  has  granted  this  company  permission  to 
extend  from  Aug.  1  1917  to  Aug.  1  1922,  payment  of  the  .flO'0.000  First 
Mtge.  6%  gold  bonds  of  the  EljTia  &  ©berlin  Electric  Ry.,  a  controlled 
property. — V.  105,  p.  18C.  ;,.;.5.  .r-:::-c.^..     .  '   -     ^^__; 

Delaware^ft  Hudson  Co. — Secured  Gold  Notes  Placed. — 
Kuhii,  Loeb  &  Co.  and  the  First  National  Bank  have  pur- 
chased and  placed  privately  an  issue  of  $9,000,000  3-year 
5%  seem-ed  gold  notes,  due  Aug.  1  1920.  Interest  F.  &  A. 
Coupon  notes  in  denomination  of  $1,00^  each.  Entire  issue 
(but  no  part  thereof)  is  redeemable  on  any  interest  date  on 
60  day's  notice  upon  payment  of  a  premium  equal  to  34  %  for 
each  six  months  until  maturity  of  the  notes. 

The  notes  ai'o  secured  by  pledge  with  the  United  States  Mortgaie  &  Trust 
Co..  trusree.  of  the  following  collateral: 

$7,300,000  face  value  Del.  &  Hudson  Co.  Ref.  M.  4%  gold  bonds,  due  194.3. 
3,500.000  fa;-e  vaiuc  Albany  &   Susquehanna  KR.   Co.   First  Mortgage 
3'i%  qold  bonds,  due  1946. 
400,000  par  value  Alb.  &  Susq.  RR.  Co.  guaranteed  stock. 
500.000  par  value  Rensselaer  &  Saratoga  RR.  Co.  guaranteed  stock. 
—V.  105,  p.  290. 

Denver  &  Rio  Grande  RR. — Deposits  of  Common  and 
Pref.  Stock  Called  for. — The  protective  committee  for  pref. 
and  common  stock,  John  W.  Flatten,  Cahirman,  urges  the 
deposit  of  both  classes  of  stock  with  the  depositary.  United 
States  Mortgage  &  Trust  Co.,  N.  Y.     See  adv.  pages.^ 

""The  committee  states  that  it  is  imperative  that  holders  of  stock  unite 
for  the  protection  of  their  interests,  in  view  of  the  .iudginent  for  $38,000,000 
entered  against  the  company  in  favor  of  the  old  Western  Pacific  bondhold- 
ers.    Compare  v.  104,  p.  2116.— V.  105,  p.  283,  180. 

Erie   RR. — Application  to  List. — 

Application  has  been  ma'le  to  list  $19,627,100  4%  50-y(-'ar.  series  D, 
Convertible  bonds  of  this  company,  due  April  1  1953. — V.  104,p. 25.53,  1898. 

Grand  Trunk  Ry. — President. — • 

Vice-Pres.  II.  G.  Kelley  has  assumed  the  duties  of  Pres.  E.  J.  Chamber- 
lin,  who  has  been  granted  three  months  leave  of  absence. — V.  105,  p.  ISO. 

Hagerstown  &  Frederick  (Md.)  Ry. — Purchase. — 

The  direcfcovs  votvd  on  July  19  to  acqilr>  tti>  ass-t-;  or  control 
of  the  Chambersburg  Greencastle  &  Waynesboro  Electric  Ry.  and  to  auth- 
orize the  issuance  of  notes  and  securities  in  payment  therefor. 

It  is  stated  that  the  holders  of  a  majority  of  the  $600,000  capital  stock 
($300,000  non-cum.  pref.)  of  the  Chambersburg  Co.  have  agreed  to  the 
sale  of  this  30-mile  line  extending  from  Chambersburg  to  Pen-Mar,  and 
also  an  electric  light  and  power  plant  in  Waynesboro. — V.  104,  p.  2010,  1800 

Illinois    Central   RR. — Vice-President. — 

T.J.  Foley  succeeds  W.  L.  Park  as  Vice-President. — V.  105,  p.  73. 

Interborough  Rapid  Transit  Co.— New  Line  Opened. — 

See  Rapid  Transit  in  New  York  below. — V.  104,  p.  2452. 

Jersey  Central  Traction  Co. — Merger  Data. — 

See  United  National  Utilities  Co.  below. — V.  104,  p.  2235. 

Kansas  City  &  Pacific  RR. — Coupons. — 

The  interest  matured  Feb.  1  1917  on  the  First  Mtge.  Guar.  4%  Gold 
Bonds,  due  1990,  will  be  paid  on  presentation  of  coupons  on  and  after 
July  31  1917,  but  payment  of  interest  due  Aug.  1  1917  will  be  deferred. — 
v.  104,  p.  256. 

Kentucky  Securities  Corporation. — New  Stock. — 

Under  resolution  adopted  by  the  directors  on  June  29  1917.  the  holders 
of  both  the  82,154,920  pref.  and  S2, 052, 287  com.  stock  of  record  July  17 
1917  are  entitled  to  subscribe  on  or  before  Aug.  15  for  $345,000  new  pref. 
stock,  being  the  remainder  of  the  authorized  issue  of  $2,500,000,  in  amounts 
equal  to  8.2''i  of  their  holdings,  at  the  subscription  price  of  8234  %  of  par 
value  (SlOO)  plus  accrued  dividends  at  the  rate  of  6%  per  annum  from 
July  1  1917.  Payments  must  be  made  in  full  on  or  before  Aug.  15  1917, 
or,  at  the  option  of  the  holder,  as  follows:  .f22  50  per  share  Aug.  15  1917; 
.S20  per  share  Oct.  1  1917:  $20  per  share  Jan.  1  1918,  and  $20  per  share 
April  I  1918.  Interest  will  be  allowed  at  6%  per  annum  upon  all  partial 
payments.     Total  authorized  stock,  $2,500,000  each  oommon  and  pref. 

Responsible  bankers  have  agreed  to  purchase  so  much  of  the  preferred 
stock  as  may  not  have  been  subscribed  for  by  the  stockholders  on  or  be- 
fore Aug.  15  1917.  Chandler  &  Co.,  Phila.,  are  quoted  as  stating  that  the 
proceeds  will  be  used  for  improvements. — -V.  104.  p.  73. 

Kings  Lake  Shore  RR.  (California). — Bonds- — Stock. — 

This  company,  organized  in  May  last  to  construct  a  21-mile  standard 
gauge  railroad  from  Corcoran,  Ivings  County,  Cal.,  through  agricultural 
territory,  has  been  authorized  by  the  California  RR.  Comm.  to  make  a 
mortgage  to  secure  an  is.sue  of  $500,000  First  Mtge.  6%  20-year  bonds,  of 
which  $311,000  are  now  issuable  withS104, 000  stock  each  to  be  sold  at  par. 

Long  Island   RR. — Stock   Stricken  from  List. — 
The  capital  stock  has  been  dropped  from  the  list  of  the  N.  Y.  Stock 
Exchange,  substantially  all  of  the  shares  not  previously  owned  by  the 
Pennsylvania  RR.  having  been  acquired  by  that  company  under  nlan  of 
Feb.  13.     See  V.  104,  p.  663,  1899,2452.— V.  105,  p.  290. 

Marshall  &  East  Texas  Ry. — Sale.- — 

Judge  Gordon  Russell  in  the  U.  S.  District  Court  at  Sherman,  Tex.,  on 
July  18  issued  an  order  directing  the  sale  of  this  property  at  an  upset  price 
of  8675,000,  at  Marshall,  Tex.  on  Sept.  4.     Compare  V.  104,  p.  1899. 

Mexico  Tramvrays  Co. — Sub.  Company  Payment. — 

The  Mexico  Electric  Tramways  on  July   10  began  paying  in  London 
coupons  Nos.  36,  37  and  38,  due  July  1   1916,  Jan.   1  and  July  1   1917 
respectively,  on  the  outstanding  $400,000  5%  First  Charge  "A"  deben- 
tures.—V.  103.  p.  2078. 

Missouri  Kansas  &  Texas  Ry. — Guaranteed  Interest. — 

See  Kansas  City  «&  Pacific  RR.  above. — V.  105,  p.  73. 

Missouri  Pacific  RR. — Listing  of  Securities  of  Reorganized 
and  Consolidated  Company.- — The  New  York  Stock  Exchange 
on  July  10  authorized  the  listing  of  the  following  new  securi- 
ties at  once  or  on  notice  that  they  have  been  distributed  and 
are  in  the  hands  of  the  public,  viz.: 


On  July  11.     On  Notice.  Total. 

Convertible  pref .  stock  v.  t.  c $32,668,000  $39,132,100  $71,800,100 

Comnionstock  v.  t.  c 34,941,000     47,898,500     82,839, .500 

lst&  Ref.  bds.  Ser.  AdueFeb.  1  1965      24,238,000     24,238  000 

do       do     Ser.  B,  due  Jan.  1  1923      13,641,000     13,641,000 

do       do     Ser.  C,  due  Aug.  1  1926      9,044.000       9,044,000 

Gen.  Mtge.  4%  bonds  due  Mar.  1  '75      51,350,000     51.350,000 

Of  the  foregoing  amounts,  $222,000  pref.  stock,  $6,424,000  1st  &  Ref. 
Series  A  bonds  and  $1,775,000  Gen.  Mtge.  4s  are  issuable  only  when  and 
as  the  following  old  bonds  are  retired  (see  plan  in  V.  101 ,  p.  13();  V.  103  p. 
406),  viz.:  (a)  $5,840,000  Mo.  Pac.  Ry.  consol.  1st  6s,  due  Nov.  1  1920, 
exchangeable  for  110%  in  new  Series  A  5s;  (b)  $216,000  Lexington  DiV 
1st  Mtge.  5s,  due  Aug.  1  1920,  exchangeable  for  100%  in  new  5%  pref. 
stock;  (c)  $1,632,000  Cent.  Branch  U.  P.  Ry.  1st  Mtge.  4s,  due  June  1  1948 
and  $143,000  Cent.  Branch  Ry.  1st  Mtge.  4s,  due  Feb.  1  1919,  both  lots 
exchangeable  for  100%  in  new  Gen.  Mtge.  4s;  (d)  .$6,000  Leroy  &  Caney 
Valley  1st  5s,  due  July  I  1926,  exchangeable  for  100%  in  new  5%  pref.  stk. 
— ^V.  105,  p.  181. 

"Nashville-Galiatiir~intefurban°"rElecT''R^^ 

Chancellor  James  B.  Newman  in  Part  II  of  the  Ch.ancery  Court  at  Nash- 
ville, Tenn.,  on  July  20  handed  down  a  decree  ordering  the  sale  of  this 
company's  property  to  the  highest  bidder  on  Sept.  25  at  the  Davidson 
County  courthouse.  The  terms  of  the  sale  will  be  1-3  cash  and  the  balance 
in  six  and  twelve  months,  with  interest  bearing  notes  and  a  lien  retained 
upon  the  property  to  secure  payment. 

The  road  is  sold  subject  to  lien  of  1917  taxes  and  to  whatever  liability 
may  be  involved  in  five  damage  suits  for  personal  injuries  now  pending 
against  the  road. — V.  103,  p.  2429. 

North  Jersey  Rapid  Transit  Co. — Rate  Increase. — 

The  P.  U.  Commission  at  Trenton  on  July  21  granted  this  company  per- 
mission to  increase  its  rate  of  faro  from  5  to  6  cents  in  each  of  its  five  zones. 

The  comp-itiy.  which  was  incorporated  in,  1908,  operates  botv.'een  Pater- 
son,  N.  J.,  and  Suffern.  N.  Y.,  a  distance  of  15  miles.  It  has  been  unable 
to  pay  the  interest  upon  its  bonded  debt,  and  has  been  in  receiver's  hands 
for  several  years.  The  deficit  at  the  end  of  the  year  1916,  it  is  reported, 
amounted  to  $151,546,  being  the  result  of  six  years'  business.  The  com- 
pany's: outstanding  capital  stock  D(c.  31  1915  was  .fSOO.OOO  and  1st  M 
5s  $800,000.     H.  H.  Parmel^e  is  receiver. 

Northern  Pacific  Ry. — Mr.  Elliott  Elected  Chairman  of 
Executive  Committee. — Howard  EUiott,  former  Pre.sident'of 
the  N.  Y._N.  H.  &  H.  RR.,  has  been  elected  Chairman'  of 
the  executive  committee,  of  this  cpmpany.  "s^ii 

— V.  104,  p.  2641,  1381. 

~  brleans-Kenne'r  Elec5fc  "Ry^TNew^Orle'aSrsT^Sece^^^ 

Upon  the  application  of  J.  D.  Purcell,  representing  certain  .security  hold- 
ers, Leigh  Carroll  has  been  appointed  receiver  of  this  property,  operating  a 
16-mile  line  between  New  Orleans  and  Kenner,  La.  It  is  understood  that 
these  proceedings  are  of  a  friendl/  nature  as  offering  a  means  to  a  satis- 
factory readjustment  of  the  company's  affairs. 

Harry  K.  Johnson  and  Mr.  Purcell  are  said  to  be  the  chief  owners  of  the 
issue  of  $250,000  First  Mtge.  6%  gold  fconds,  th^ greater  part  of  which, 
it  is  said,  stands  pledged  to  Bertron,  Griscom  &  Co.,  New  York,  for  money 
advanced . 

The  company  has  outstanding  $250,000  capital  stock  of  a  total  issue  of 
$3,000,000. 

""Philadelphia  Rapid  Tr&nsit^o^^^Commi^sYo^  ' 

Constrndion  of  High-Speed.  Lines — Annual  Report. — The 
Pennsylvania  P.  S.  Commission  on  July  2.3  granted  the 
Philadelphia  city  authorities  permission  to  construct  aU  of 
the  high-speed  transit  hnes  contemplated  under  the  original 
Taylor  transit  program  (V^  102 .^p.  2342) ,  including:    ^ 

^a)  North  and  South  Broad  St.  subways;  (h)  cn'esrmitr"str''subway; 
(c)  29th  St.  Parkway;  (d)  Subway  delivery  loop;  (e)  Darby  elevated;  (f) 
continuation  of  Frankford  elevated. 

On  July  25  Director  Twining,  after  a  conference  witli  Mayor  Smith  and 
Dr.  William  Draper  Lewis  in  the  Mayor's  office,  let  .six  contracts,  involving 
an  expenditure  of  approximately  $15,000,000  for  the  construction  of  the 
main  lines  of  the  high-speed  transit  system.  The  contracts  were  let  upon 
bids  submitted  by  the  contractors  six  months  ago,  irrrespective  of  the  rapid 
advance  in  prices. 

Ai!  except  one  of  the  city's  rapid  transit  measures,  recently  presented  to 
the  State  Legislature,  are  reported  to  have  failed. 

The  "Philadelphia  Record"  of  July  27  says:  The  transit  situation  now 
hinges  upon  three  factors:  (1)  The  completion  of  the  lease  with  the  Rapid 
Transit  Company:  (2)  the  verdict  of  the  steel  mills  as  to  whether  they  will 
supply  the  material  for  the  subway  construction  at  the  figures  and  options 
given  six  months  ago,  when  the  bids  were  submitted  to  the  city;  (3)  the 
action  of  the  contractors  to  whom  the  awards  were  made  at  prices  which 
it  is  conceded  cannot  be  met  at  the  present  time. 

See  "Annual  Report"  on  a  preceding  page. — -V.  104,  p.  2453. 

Pittsburgh  Shawmut  &  Northern  RR. — New  Receiver's 
Certificates. — Holders  of  receiver's  certificates  of  indebted- 
ness maturing  Aug.  1  and  Sept.  1  1917  are  in  receipt  of  the 
following  from  Receiver  Frank  SuUivan  Smith,  under  date 
of  July  28  1917: 

In  accordance  with  orders  of  the  Supreme  Court  of  N.  Y.  and  of  the 
U.S.  District  Court  for  the  Western  District  of  Penna.,  the  receiver  of  the 
railroad  company  and  the  mortgaged  properties  of  Shawmut  Mining  Co. 
and  The  Kersey  Mining  Co.  will  issue  for  exchange  on  the  dates  of  maturity 
of  the  receiver's  certificates  maturing  Aiig.  1  and  Sept.  1  1917,  concur- 
rently with  paying  all  interest  duQ,  new  two-year  receiver's  certificates 
duly  authorized  by  the  courts  and  by  the  P.  S.  Commissions  of  New  York 
and"  Pennsylvania,  the  certificates  bearing  even  date  with  the  obligations 
maturing,  with  the  privilege  of  call  at  any  interest  date  at  par  and  interest, 
upon  notice,  interest  payable  semi-annually  at  the  rate  of  (i%  per  annum. 
The  new  certificates,  together  with  accrued  interest,  will  be  deposited  with 
Columbia  Trust  Co.,  N.  Y.,  on  or  before  the  dates  of  the  certificates 
maturing. 

Copies  of  the  orders  and  petitions  upon  which  the  same  were  granted 
may  be  had  by  any  holder  of  certificates  upon  application  to  the  receiver 
or  to  the  trust  company. — V.  105,  p.  290. 

Pittsburgh  &  West  Virginia  Ry. — Listed. — 

The  N.  Y.  Stock  Exchange  has  directed  that  on  and  after  July  18  1917 
$9,070,800  preferred  stock  and  .$30,236,000  common  stock  be  listed,  mak- 
ing total  listed  $9,100,000  pref.  stock  and  $30,500,000  common  stock. 
The  Stock  Exchange  list  of  July  27  shows  listed  interim  certificates  as  fol- 
lows: Common,  $29,206,200;  preferred,  .$8,761,500. 

Earnings. — For  3  months  ending  March  31  1917: 

Wab. -Pills.       West  Side  Consoli- 

Term.  Ry.         Belt  RR.  dated. 

Operating  revenues $298,903         $152,180  $451,084 

Gro.ss  income 59,846              65,946  125,793 

Underlying  charges 22,298             34,051  56.349 

Net   income $37,548  .$31,896  $69,444 

— V.  104,  p.  2553,  1490. 

Puget  Sound  Traction,  Light  &  Power  Co. — Labor 
Troubles.- — Stone  &  Webster  on  July  21  issued  thefollowing: 

Tremendously  increased  activity  in  shipbuilding  and  other  industries, 
together  with  increasing  cost  of  living,  has  resulted  in  acute  agitation 
among  all  classes  of  workmen  in  Western  Washington.  This  agitation 
extended  it.self  recently  to  the  motormen  and  conductors  of  Puget  Sound 
Traction,  Light  &  Power  Co.  in  Seattle  and  also  to  the  trainmen  of  the 
Tacomi  Railway  &  Power  Co.  in  Tacoma,  Wash. 

In  both  cities  very  material  increases  in  wages  have  been  voluntarily 
granted  during  the  past  seven  months,  amounting  in  the  case  of  six-year 
men  to  a  20%  raise.  In  spite  of  this,  further  large  increases  were  recently 
asked  by  the  men.  These  requests  were  the  subject  of  informal  conferences 
In  Seattle  between  the  company  officials  and  the  men,  and  formal  arbitra 
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tlon  proceedings  had  been  apcrood  upon  in  accordance  with  the  provisions 
of  the  company's  franchise  when  the  Tacoma  men  demanded  reinstatement 
of  discharged  omployoos.  The  Tacoma  men  struck  and  wore  followed  in 
sympathetic  strike  by  the  Seattle  trainmen,  despite  the  pending  arbitration 
proceed  inss. 

It  has  thus  far  been  impossible  for  the  company  to  operate  any  cars  in 
Seattle.  Operation  will,  of  course,  bo  resumed  as  quickly  as  conditions 
make  it  possible.  A  few  cars  have  been  run  in  Tacoma.  The  city  officials 
In  Seattle  have  very  properly  taken  the  position  that  the  running  of  the 
cars  is  a  public  necessity.  They  have  first  sought  to  secure  their  operation 
through  the  courts  and  application  has  been  made  for  a   receiver. 

This  action  is  simply  an  attempt  to  force  .settlement  of  the  labor  situation 
and  the  company's  counsel  feels  that  the  application  for  a  receiver  has  no 
legal  foundation  to  .support  it. — V.  10.5,  p.  290. 

Rapid  Transit  in  New  York. — Operations,  &c. — 

On  Monday.  July  23,  the  Inlcrboroudh  Rapid  Transit  Co.  began  the 
operation  of  its  8ocond  Ave.  elevated  trains  over  the  Queonsboro  Bridge 
to  a  connection  with  the  new  rapid  transit  lines  in  the  Borough  of  Queens, 
extending  to  Astoria  on  the  north  and  to  Corona  on  the  northeast.  Thi' 
Queens  linos  in  the  past  have  boon  operated  by  trains  from  the  Queensboro 
Subway,  running  from  a  connection  in  Manhattan  with  the  first  subway  at 
the  Grand  Central  Station  in  42d  St.  Under  the  new  operation  subway 
trains  will  bo  withdrawn  from  the  Astoria  service,  and  the  elevated  trains 
from  the  Second  Ave.  (Manhattan)  lino  sub.stituted.  This  will  give  to 
Queens  both  elevated  and  subway  service  from  Manhattan  and  the  Bronx 
at  a  single  fare. 

Preparations  are  being  made  to  open  the  Broadway  subway  from  Canal 
St.  to  14th  St.  about  Aug.  1,  and  every  effort  is  being  made  to  have  the 
remainder  of  the  line  between  14th  St.  and  Times  Square  ready  for  opera- 
tion in  the  fall. 

See  annual  report  of  Brooklyn  Rapid  Transit  in  full  on  subsequent  pages. 
—V.  104,  p.  2453,  2343. 

Rochester  Syracuse  &  Eastern  RR. — Sale. — 

The  .sale  of  this  company's  property  at  foreclosure  under  a  judgment  of 
the  Supreme  Court  of  N.  Y.  will  be  held  Aug.  28.  and  it  is  expected  that  it 
will  be  bid  in  by  the  bondholders.  The  plan  of  reorganization  has  been 
accepted  by  the  holders  of  certificates  of  deposit  repre.senting  $4,564,000 
of  the  First  Mtge.  bonds  and,  it  is  expected,  will  take  effect  at  once.  Com- 
pare plan  V.  104,  p.  2642,  2119. 

San  Antonio  (Tex.)  Public  Service  Co. — Merger. — 

The  San  Antonio  Public  Service  Co.  has  been  incorporated  in  Texas  with 
a  capital  stock  of  $4,700,000  for  the  purpose  of  taking  over  and  operating 
the  properties  of  the  San  Antonio  Gas  &  Electric  Co.  and  the  San  Antonio 
Traction  Co.,  both  recently  controlled  by  the  Southern  Light  &  Traction 
Co.  a  subsidiary  of  the  American  Light  &  Traction  Co.  See  page  111  of 
"Electric  Railway"  Section.  The  new  company  is  also  authorized  in  its 
charter  to  construct  a  system  of  interurban  electric  railways  out  of  San 
Antonio,  and  it  is  reported  will  build  a  line  between  San  Antonio  and  Austin, 
a  distance  of  about  85  miles.  The  new  company  is  headed  by  Emerson 
McMillin,  New  York,  who  is  Chairman  of  the  board  of  directors  of  the 
American  Light  &  Traction  Co. 

San  Antonio   Traction  Co. — Successor. — 

See  San  Antonio  Public  Service  Co. — V.  100,  p.  1673. 

Southern  Light  &  Traction  Co. — Successor. — 

See  San  Antonio  Traction  Co.  above. — V.  98,  p.  1073. 

Southern  Pacific  Co. — New  Office  Building. — 

The  new  Southern  Pacific  Building  in  San  Francisco,  described  as  the 
largest  office  structure  west  of  Chicago,  is  92%  complete,  and  arrangements 
are  being  made  for  its  occupancy.  The  company's  staff  of  2,500  officials 
and  employees  will  be  moved  from  the  Flood  Building  to  the  new  building, 
which  is  located  at  the  foot  of  Market  St.  Among  the  many  latest  appli- 
ances provided  is  a  pneumatic  tube  delivery  system  modeled  on  the  lines 
of  a  telephone  exchange. — V.  104,  p.  2119,  2012. 

Toledo  Peoria  &  Western  Ry. — Time  Extended. — Report. 

Holders  of  this  company's  First  Mtge.  4%  bonds  ($4,895,000  outstand- 
ing) are  notified  that  a  majority  of  the  outstanding  bonds  owned  by  the 
gublic  having  been  deposited  with  the  committee,  the  time  for  deposit 
as  been  extended  until  Aug.  15  1917,  after  which  date  no  bonds  will  be 
received  except  upon  payment  of  a  penalty.  See  "Annual  Reports"  on  a 
proceeding  page  and  Compare  V.  105,  p.  73. 

Underground  Elec.  Rys.  of  London,  Ltd. — Int.  Paym't. 

Notice  is  given  that  interest  on  the  6  %  income  bonds  due  1948  ($6 ,330 ,050 
outstanding)  for  the  half-year  ended  June  30  1917  at  2%  (free  of  British 
income  tax)  will  be  paid  on  and  after  Sept.  1  at  the  London  County  & 
Westminster  Bank,  Ltd.,  41  Lothbury,  London,  E.C.:  at  the  N.  Y.  Trust 
Co.,  N.  Y.,  or  at  the  Associate  Cassa  in  Amsterdam.  See  official  an- 
nouncement in  V.  104,  p.  1046,  in  regard  to  reduction  of  semi-annual 
interest  from  3  %  to  2  % . 

Certificates   Now   Ready . — 

Holders  of  scrip  for  the  5%  3-year  Secured  Notes  can  now  obtain  the 
definitive  certificates  in  lieu  thereof  at  the  Union  of  London  &  Smiths  Bank, 
Ltd.,  2  Prince's  St.,  London,  E.  C.  2.— V.  104,  p.  2453,  1587. 

United  National  Utilities  Co. — Sub.  Co.  Merger. — The 
following  official  data  relative  to  the  consolidation  of  the 
Jersey  Central  Traction  Co.  and  the  Central  Jersey  Traction 
Co.  has  been  received  by  the  "Chronicle": 

The  merger  between  the  Jersey  Central  Traction  Co.  and  Central  Jersey 
Traction  Co.  was  approved  by  the  Commission,  the  capitalization  of  the 
resultant  consolidated  company  being  as  follows: 
First  M.  bonds  auth.,  $5,-  IPref.  stock  issued $600,000 

000 .000;  issued $800 ,000 1  Common  stock  issued 53 1 ,400 

Application  was  then  made  to  the  P.  S.  Commission  of  N.  J.  for  the 
merger  of  Middlesex  &  Monmouth  Electric  Light,  Heat  &  Power  Co.  into 
the  Monmouth  Lighting  Co.,  which  merger  was  approved.  The  capi- 
talization of  the  resultant  merged  company  (Monmouth  Ltg.  Co.)  being — 

Authorized.  Outst'd'g. 

Common  stock . $500,000     $.305,000 

First  Mortgage  Collateral  Trust  5%  gold  bonds 3,000,000       561,000 

The  Monmouth  Lighting  Co.  has  purchased  from  the  Jersey  Centra 
Traction  Co.  the  power  house,  transmission  Imes  and  sub-stations  owned 
and  operated  by  the  Jersey  Central  Traction  Co.,  a  power  contract  being 
negotiated  and  executed  for  the  sale  of  power  from  Monmouth  Lighting 
Co.  to  Jersey  Central  Traction  Co. 

The  outstanding  common  stock  of  Monmouth  Lighting  Co.,  namely 
3,050  shares,  was  issued  by  the  American  Railways  Co.,  which  in  turn  is 
owned  and  controlled  by  United  National  Utilities    Co. 

Officers  of  the  Monmouth  Lighting  Co.  and  Jersey  Central  Traction  Co. 
are:  Pros.,  Van  Horn  Ely;  V.-Pres.,  C.  L.  S.  Tingley;  Gen.  Mgr.  &  V.-Pres., 
H.  J.  Crowley;  Sec.  &  Treas.,  Walter  W.  Perkins. — V.   104,  p.  2236. 

United  Power  &  Transportation  Co. — Dividend. — 

This  company  has  declared  a  dividend  of  $1  23  per  share,  payable  July  3 
to  stock  of  record  July  27.  This  compares  with  a  dividend  of  $1  55  per 
share  declared  in  Jan.  last. — V.  104,  p.  560. 

United  Rys.  Co.  of  St.  Louis. — Deposit  of  Bonds. — The 
protective  committee  for  the  4%  First  General  Mortgage 
gold  b£)nds,  Breckinridge  Jones,  Chairman,  is  calling  for  the 
deposit  of  these  bonds  with  the  depositaries  below  named 
under  agreement  dated  July  9  1917. 

Committee  of  holders  of  First  Gen.  Mtge.  bonds:  Breckinridge  Jones, 
David  R.  Francis  Jr.,  Allen  G.  Hoyt,  A.  H.  S.  Post,  F.  H.  Ecker  and 
H.  B.  Collins,  with  Hord  Hardin  as  Secretary,  N.  W.  corner  4th  and  Pme 
Sts.,  St.  Louis,  Mo.  Depositaries  for  said  bonds:  Mississippi  Valley  Trust 
Co.,  St.  Louis;  Farmers' Loan  &  Trust  Co.  of  N.  Y.;  Mercantile  Trust  & 
Deposit  Co.,  Baltimore. 

Statement  by  Committee  as  of  July  9   1917. 

Committees  representing  the  city  of  St.  Louis  and  the  United  Rys.  Co. 
of  St.  Louis  are  conferring  and  have  partially  agreed  upon  a  plan  of  adjust- 
ment of  the  difficulties  existing  between  the  city  and  the  company. 


The  proposed  ordinance  provides  for  a  fixed  valuation  and  a  drastic 
reduction  in  capitalization.  There  is  danger  that  the  adjustment  of  the 
differences  between  the  city  and  the  company  and  also  the  necessary  financ- 
ing of  the  railway  company's  indebtedness  may  Imperil  the  position  of  the 
bonds  issued  under  the  First  General  Mortgage.  It  is  deemed  advisable 
that  the  holders  of  the  First  General  Mortgage  bonds  should  unite  for  the 
protection  of  their  interests.     Compare  V.  105,  p.  291. 

?/ans.— The  St.  Louis"GIobe-Democrat,"  .July  21,  said: 

Alderman  Tamme  ye.sterday  introduced  .two  ordinances  embodying 
United  Railways  compromise  plans,  and  the  measures  will  be  sent  to  a 
committee  at  a  special  meeting  Monday  at  10  a.  m.  in  order  that  public 
hearings  may  be  conducted  while  the  aldermen  are  In  vacation. 

Bill  No.  1  outlines  the  partnership  scheme  between  the  city  and  the 
United  Railways,  under  which  the  city  would  extend  the  franchises  for 
fifty  years  and  abolish  the  mill  tax,  provided  the  company  gave  it  a  measure 
of  control,  four  of  twelve  directors,  and  divided  its  surplus  earnings  50-50, 
after  paying  6%  profits  on  an  earning  value  of  .$60,000,000.  'There  Is 
no  minimum  guaranty  in  this  bill,  to  assure  the  city  of  any  certain  income 
as  a  partner. 

Bill  No.  2  provides  for  a  50-year  franchise  to  the  company,  without  a 
partnership,  provided  the  company  agrees  to  pay  the  city  3%  on  its  gross 
earnings.  It  creates  a  committee  of  one  representative  from  each  side  and 
a  third  to  be  selected  by  the  Court  of  Appeals  in  the  event  of  a  deadlock, 
that  shall  have  power  to  pass  on  extensions,  betterments,  rapid  transit 
development  and  other  operating  matters. 

Bill  No.  2  also  provides  that  the  city  shall  have  the  right  to  purchase  the 
company  properties  for  $60,000,000  at  the  end  of  the  first  ten  years  or 
every  five  years  thereafter.  To  this  agreed  sale  value  is  to  be  added  from 
time  to  time,  such  capital  expenditures  for  expansions  as  are  made  by  the 
company  and  whenever  any  portion  of  its  linos  are  abandoned  the  value  of 
this  portion,  after  deducting  the  scrap  value  of  the  rails,  shall  be  deducted 
rom  the  860,000,000  valuation  aggreed  upon. 

Isidore  Newman  &  Son,  New  Orleans,  representing  a 
substantial  amount  of  the  securities  have  issued  a  circular 
dated  July  24,  recommending  a  readjustment  by  one  of  the 
following   methods: 

(1)  Readjustment  based  on  settlement  with  city  involving  (a)  a  new 
.50-year  franchise,  a  valuation  of  the  property  at  S60,000,()00,  and  re- 
capitalization with  that  as  basis;  (b)  a  6%  return  on  said  valuation;  (c)  one- 
half  of  earnings  above  this  6%  to  go  to  city;  or  as  an  alternative,  3%  of 
gross;   (d)  city  representation  In  management. 

(2)  Readjustment  without  settlement  with  city,  based  upon  payment  of 
mill  tax  and  retention  of  present  general  franchise  running  until  1939,  and 
perhaps  till  1948  (in  case  long  pending  suit  ends  favorably.) — V.105,p.291. 

United  States  Public  Service  Co. — Bonds. — 

The  Guaranty  Trust  Co.  is  now  prepared  to  exchange  the  outstanding 
$2,750,000  temporary  Series  16%  First  Lien  gold  bonds  of  this  company 
for  the  definitive  engraved  bonds.  See  offering  by  Wm.  P.  Bonbright 
&  Co.  in  V.  104,  p.  1597.  


INDUSTRIAL  AND  MISCELLANEOUS. 
Alabama  Power  Co. — Five-Year  Notes  Offered. — Harris, 
Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston; 
Harris  Trust  &  Savings  Bank,  Chicago,  and  Coffin  &  Burr, 
Boston,  are  offering,  at  993^  and  int.,  $1,900,000  Five- 
Year  6%  secured  gold  notes  dated  July  1  1917,  due  July 
1  1922.     Int.  J.  &  J.  in  New  York. 

The  notes  are  callable  on  four  weeks'  notice  at  101!^  and  int.  prior  to 
July  1  1918,  at  101 J^  thereafter  prior  to  July  1  1919.  at  101  and  int.  there- 
after prior  to  July  1  1920,  at  lOOM  thereafter  prior  to  July  1  1921,  at  100  J^ 
and  int.  thereafter.     Denom.  $1,000  c*.     Trustee,  New  York  Trust    Co. 

Data  from  Pres.  James  Mitchell,  Birmingham,  Ala. .July  21  1917. 

Company. — The  company  serves,  directly  and  indirectly,  the  major  part 
of  the  urban  population  of  Northern  Alabama,  including  the  so-called 
"Birmingham  District,"  comprising  a  total  population  estimated  at  over 
325,000.  The  property  of  the  company  includes  a  new  90,000  h.  p.  hydro- 
electric plant — one  of  the  largest  in  the  South — and  a  new  15,000  h.  p. 
steam  turbine  plant,  together  with  a  comprehensive  transmission  system, 
aggregating  755  miles.  The  company  also  controls,  largely  through  sub- 
sidiary companies,  hydro-electric  possibilities  aggregating  several  hundred 
thousand  horse  power. 

Outstanding  Capitalization. 
Capital  stock  (owned  by  Alabama  Trac,  Light  &  Power  Co.). .$18,751 ,000 

Pive-Year  6%  secured  notes,  due  1922 1,900,000 

First  Mortgage  5s,  due  1946  (authorized,  $100,000,000) *8, 000, 000 

*$2,639,000  additional  bonds  are  deposited  as  security  for  the  S-yr.  notes. 

Security. — These  notes,  in  addition  to  being  the  direct  obligations  of  the 
company,  are  secured  by  the  pledge  of  $2,639,000  face  value  of  its  First 
Mtge.  5%  bonds.  The  authorized  issue  of  these  notes  is  $5,000,000,  and 
the  remaining  notes  may  only  be  issued  as  additional  First  Mtge.  bonds  are 
pledged  in  the  foregoing  ratio.  -'     , . ,-ri™,.,,=_ 

Earnings  for  the   Year  Ending  June  30   1917. 

Gross  earnings $1,778,141  |Fund.  dt.  int.,  incl.  this  iss-S514,000 

Net,  after  taxes 1,162,7291  Balance $648,729 

For  description  of  property,  security,  issues,  &c.,  compare  previous 
offering,  V.  102,  p.  1250.— V.  104,  p.  2453,  2344.  ■ 

'::^  Alabama  Trac,  Lt.  &  Pow.  Co.,  Ltd. — Sub.  Co.  Notes^^ 

■  See  Alabama  Power  Co.  above. — V.  104.  p.  2446,  2344. jj[_ 

Aluminum  Co.  of  America. — Report — Status. — The  fol- 
io-wing published  data,  it  is  understood,  were  obtained  at  a 
recent  hearing  in  Washington  relative  to  costs  and  prices  of 
aluminum  (see  editorial  columns  of  issue  of  July  7,  page  22): 

Business. — The  company  did  a  gross  business  of  $25,940,427  in  1916  from 
the  sale  of  86,589,744  lbs.  of  aluminum  at  an  average  price  of  29.96  cts. 
per  lb.  In  addition  the  company  supplied  to  its  subsidiary,  the  United 
States  Alimiintmi  Co.,  24,821,061  lbs.  of  aluminum  which  was  fabricated 
by  the  latter  concern. 

Rtock  Data. — The  $20,000,000  outstanding  capital  stock  is  held  by  about 
300  persons.  A  nominal  market  price  quotation  in  New  York  for  the  shares 
on  which  10%  dividends  are  being  paid,  is  $700  bid,  $800  asked. 

Production. — The  annual  capacity  of  the  company  is  155.000,000  lbs.  of 
alimiinum  in  the  U.  S.  and  20,000,000  lbs.  in  Canada,  a  total  of  175,000.000 
lbs.  With  no  importations  since  the  outbreak  of  the  war,  this  company  has 
been  called  upon  to  furnish  the  entire  requirements  of  America,  whereas 
formerly  40%  of  the  requirements  here  was  imported  from  France  and 
England. 

In  the  refining  of  aluminum  this  company  has  no  competition  in  the 
U.  S.  Bauxite,  the  base  of  aluminum,  comes  chiefly  from  Arkansas.  It 
takes  about  six  tons  of  bauxite  to  make  one  ton  of  aluminum. 

Prices. — For  1918  delivery  the  company  has  named  37  cts.  a  pound  as  its 
price,  although  it  has  sold  at  60  cts.  The  April  average  was  35  cts.  As  to 
costs  the  company  maintains  sirict  secrecy  although  officials  admit  that  it 
costs  $3  50  to  put  a  ton  of  bauxite  on  the  cars  at  the  mines  in  Arkansas 
(V.   105,  p.  22). 

Capital. — Although  capitalized  for  but  $20,000,000.  the  company  has  a 
plant  investment  of  over  $80,000,000,  the  difference  representing  to-day's 
surplus.  Approximately  $70,000,000  of  undivided  profits  has  gone  back 
into  the  property  since  the  company  was  organized.  For  table  showing 
dividends  paid  since  1899  see  V.  105.  p.  182.     -^r^J. 

American  Hide  &  Leather  Co. — Earnings. —  ,       4 

— 3  Mos.  end.  June  30 12  Mos.  end.  June  30 — 

1917.  1916.  1917.  1916. 

Net  earnings $428,257        $509,264     $2,441,011     $2,304,492 

Bond  interest $60,795  $66,675        $2.50.8.50        $273,890 

Sinking  fund 37,500  37,500  150,000  150.000 

Int.  on  sink,  fund  bonds  67,080  61,200  260,650  237,610 

Balance,  surplus $262,882        $343,889     $1,779,511     $1,642,992 

Net  current  assets  June  30  1917,  $12,341,754.  Bonds  in  hands  of  pub- 
lic, $3,450,000. 

*  After  charging  replacements,  renewals  and  Interest  on  loans.  These 
results  are  subject  to  minor  adjustments. 
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Pres.  Theodore  S.  Haight  and  Treas.  George  A.  Hill  say  the  statement 
for  the  3  and  12  months  ending  June  30  1917  has  been  prepared  on  the  same 
accounting  basis  as  herotol'ore.  A  revision  of  the  valuation  of  finished 
leather  to  conform  to  a  basis  of  cost  approved  by  the  company's  auditors 
would  increase  this  valuation  by  an  amount  about  equal  to  the  anticipated 
excess  profits  tax  and  N.  Y.  State  franchise  tax. — V.  104,  p.  2643,  1900. 

American  Ice  Co. — Directorate  Increased. — 
This  company  has  increased  its  directorate  from  9  to  15  members  on 

account  of  the  passing  out  of  existence  of  the  American  Ice  Securities  Co. 

(which    see    below).     The    additional    members    are:  Robert    W.    Kelly, 

L.  Li.  Mann,  Robert  M.  Thompson,  Charles  Kittle,  D.  H.  Morris,  Henry 

H.  Head,  Walter  Lee  and  John  F.  Harris.     Robert  Hooper  and  William 

West  have  resigned. 

An  e.xecutive  committee  has  been  elected  composed  of  Wesley  M.  Oler, 

President  of  the  company;  Joseph  Wayne  Jr.,  E.  Passmore,  D.  H.  Morris 

and  Robert  W.  Kelly.— V.  105.  p.  74. 

American  Linen  Co.,  Fall  River. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared,  along  with  the  regular  1 K  % . 
both  payable  Aug.  1  to  holders  of  record  July  20.  A  like  amount  was 
paid  May  1. — V.  104,  p.  1705. 

American  Light  &  Traction  Co. — Merger. — 

See  San  Antonio  Public  Service  Co.  under  "RRs"abave.—V.  104,  p.  1800. 

American  Malting  Co.,  N.  Y.— Accumulated  Earnings — 
Dividends— To  Cancel  $1,422,000  First  Preferred  Stock.— 

Following  the  meeting  of  the  board  on  July  26,  it  was  stated  that  the 
directors  had  reached  no  conclusion  regarding  plans  for  the  paying  off  of 
the  33  1-3%  of  back  dividends  on  the  $7,136,800  Fu-st  Pref.  Stock,  it  being 
thought  wiser  to  wait  a  month  or  more,  when  the  full  results  of  operations 
for  the  fiscal  year  ending  Aug.  31  will  be  at  hand  and  the  general  situation 
can  be  gauged  more  accurately.  According  to  present  estimates,  the  net 
profits  for  the  year  1916-17,  after  deducting  interest,  taxes,  &c.,  but  not 
preferred  dividends,  it  is  stated,  will  approximate  .$1,000,000,  as  against 
$408,000  for  1915-16  and  .$1 1 .000  for  1914-15.  The  outlook  for  an  excep- 
tionally fine  barley  crop  is  reported  to  be  excellent. 

At  the  meeting  of  the  board  to  be  held  on  Aug.  29,  it  is  proposed  to  cancel 
the  $1,422,000  first  pref.  stock  which  has  been  bought  In  during  the  past 
year  at  an  average  price  of  $43,375  per  share,  reducing  the  outstanding 
Issue  to  $7,136,800.  In  the  same  period  also  tlie  company  has  reduced  its 
bonded  debt  from  $1,889,000  6s  to  $900,000  5s. 

Two  plans  for  taking  care  of  the  aforesaid  accumulated  dividends  are 
imderstood  to  be  receiving  particular  consideration:  (1)  To  issue  $2,378,930 
of  6%  scrip  in  settlement  of  the  accumulation;  (2)  to  pay  off  the  accumula- 
tion, or  the  greater  part  thereof,  gradually  in  cash.  Leading  interests  are 
said  to  favor  the  second  suggestion  as  more  conservative. — -V .  105,  p.  182. 

American  Smelting  &  Refining  Co. — Listing. — 

Application  has  been  m.ade  to  list  this  company's  $46,256,400  First 
Mtge.  30-year  5Vo  bonds,  series  A,  due  April  1  1917. — V.  105,  p.  74- 

American  Sumatra  Tobacco  Co.,  N.  Y. — Stock  In- 
crease— Exchange  of  Stock. — 

The  stockholders  will  vote  Aug.  6  1917  on  the  following  proposals: 
(1)  That  the  pref.  stock  be  increased  from  $1,000,000  to  $2,000,000;  (2)  that 
there  be  Issued  so  much  of  said  increase  of  pref.  stock  and  so  much  of  the 
remaining  unissued  common  stock  as  will  be  necessary  to  purchase  all 
(9,950  shares,  par  $100) ,  but  at  least  70%  of  the  stock  of  the  Connecticut 
Tobacco  Corporation,  by  exchanging  one  share  of  stock  of  that  corporation 
for  one  share  of  pref.  stock  of  the  American  company,  and.  In  addition,  at 
the  option  of  stockholders  of  the  Connecticut  company,  M  of  a  share  of 
common  stock  of  the  American  company,  or  $15  in  cash.  Compare 
V.  105,  p.  291,  182. 

American  Water  Works  &  Elec.  Co.,  Inc. — Dividend. — 

In  accordance  with  the  plan  to  refund  back  dividends  (see  V.  104,  p.  1803; 
V.  105,  p.  182),  this  company  has  declared  a  quarterly  dividend  oi  l%% 
on  the  $5,450,000  7%  cumulative  1st  pref.  stock,  payable  Aug.  25  to  holders 
of  record  Aug.  20. — V.  105,  p.  291,  182,  74. 

Appalachiari  Corporation  (of  Georgia). — Bond  Issue. 
— ^This  corporation  has  appointed  the  Whitney  Central  Trust 
&  Savings  Bank  of  New  Orleans  as  co-transfer  agents  with 
the  Guaranty  Trust  Co.  of  N.  Y.  for  their  preferred  and  com- 
mon stocks,  and  the  Hibernian  Bank  &  Trust  Co.  of  New 
Orleans  as  co-registrar  with  the  Bankers  Trust  Co.  of  N.  Y. 

This  company  has  created  a  deed  of  trust  to  the  Central  Trust  Co.  of 
N.  Y.  to  secure  an  Issue  of  $10,000,000  6%  20-year  bonds. 

Arkansas  Anthracite  Coal  &  Land  Co.  (of  Dela.) — 

Pref.  Stock  Offered. — Morgan  &  Finlay,  New  York,  are  offer- 
ing at  par  flat  ($25  a  share)  the  unsold  portion  of  the  new 
$100,000  7%participating,  cum.  pref.  stock.  A  circular  shows: 

Preferred  as  to  assets  and  dividends  up  to  105%  plus  dividends.  Sinking 
fund  of  5  cents  per  ton  of  coal  mined,  for  purchase  and  cancellation  of  the 
pref.  stock  up  to  105%  and  dividends,  beginning  Jan.  1  1920.  Participates 
share  and  share  alike  with  the  common  stock  after  7%  has  been  paid  on  the 
common  (par  $25).   Red.  at  10o%:  divs.  Q.-J.  No  bonds;  mtg.  dt.,  $15,000. 

Property  located  in  Logan  and  Johnson  counties.  Ark.,  estimated  to  con- 
tain over  25,000,000  tons  of  anthracite  coal.  The  company  owns  two  plants 
— plant  No.  1,  capacity  of  10,000  tons  per  month,  and  Plant  No.  2.  when 
it  Is  completed,  to  have  a  capacity  of  at  least  15,000  tons  per  month,  also 
private  railways  Into  Its  mines,  2,500  acres  of  farming  surface,  and  possibly 
oil  and  gas  deposits  underlying  property.  Property  leased  to  an  operating 
company;  annual  rental,  guarantees  income  equivalent  to  30%  on  the  pref. 
stock,  and  on  the  completion  of  Plant  No.  2  an  income  equivalent  to  60% 
will  be  guaranteed  to  the  preferred  stock.  President,  James  K.  Gearhart. 

Artillery  Fuse  Co. — Stock  Dividend. — 

Press  reports  state  that  this  company  has  declared  a  dividend  of  100% 
on  its  $10(5,000  capital  stock.  The  company  declared  a  stock  dividend  of 
200%  in  Feb.  last  after  9  months'  business. — V.  104,  p.  953. 

Asbestos  Corp.  of  Canada,  Ltd. — Earnings. — 6  Mas. 
to  June  30  1917.— 

Net  profits $224, 560 1  Pref.  dividends  (2%) $80  000 

Bondinterest 75,000 1  Balance,  surplus 69.560 

As  no  mention  Is  made  of  the  company's  usual  provision  out  of  earnings 
for  renewals  and  betterments,  presumably  the  appropriation  under  that 
head  Is  deferred  until  the  end  of  the  year. — V.  104,  p.  561,  455. 

Ashtabula  (Ohio)  Water  Supply  Co. — Bonds  Offered. — 
Geo.  A.  Fernald  &  Co..  Boston,  are  offering,  at  99  and  int., 
$275,000  First  Mtge.  5%  gold  bonds  dated  June  1  1917,  due 
June  1  1937,  but  callable  after  June  1  1922  at  105  and  int. 

Interest  J.  &  D.  at  the  office  of  the  trustee,  Columbia  Trust  Co.,  N.  Y 

Capitalization. 

Stock,  common,  $300,000;  6%  preferred,  $288,800 $588  800 

First  mortgage  5%  bonds _  275  000 

These  bonds  are  issued  to  retire  the  present  outstanding  bonds  amountine 
to  $202,000  1582,000  (closed)  1st  M.  20-year  5s  and  $120,000  (closedj  Gon 
Mtge.  20-year  os,  both  due  July  1  last  ]  and  to  extend  the  mains  and  im- 
prove the  plant.  Including  a  new  pump  and  an  addition  to  the  numnins 
station.  f      f    e. 

The  Company. — In  operation  for  30  years,  takes  Its  water  supply  from 
Lake  Erie  and  has  a  modern  filtration  system,  with  a  capacity  of  6  000  000 
gals,  per  day.  The  distribution  system  consists  of  over  62  miles  of  mains 
the  greater  portion  of  which  is  heavy  cast  iron  pipe.  The  present  capacity 
of  the  pumping  station  is  11,000,000  gals,  per  day,  which  will  this  year 
from  the  proceeds  of  the  present  bond  issue,  be  increased  to  16,000  000  gals  ' 
by  the  installation  of  a  5,000,000  gallon  AUis-Chalmers  Cross  Compound 
Pump.  Valuation  of  property  over  2  'A  times  the  amount  of  first  mortgage 
bonds.     Population,  over  25,000  In  1915. 

Earnings  for  the  Calendar  Year  1916. 

Gross  earnings S100.224INet  earnings...  $53  119 

Oner,  exp.,  incl.  taxes 47,105 1  Interest  on  $275,000  bondsl     13!756 

—  V.  85,  p.  470. 


Autosales  Gum  &  Chocolate  Co. — Foreclosure  Sale. — 

Judge  Mayor  in  the  U.S.  District  Court  at  New  York  has  signed  a  decree 
of  foreclosure  and  sale  in  the  suit  brought  by  the  Guaranty  Trust  Co.,  as 
trustee,  against  this  company.  The  sale  is  to  bo  held  on  a  date  to  be  fixed 
by  the  receivers,  at  the  N.  Y.  County  Court  House.  Upset  price,  $1,000,- 
000.     Compare  plan,  V.  104,  p.  2345.— V.  105,  p.  74. 

Bath  Shipbuilding  Works. — Capitalization,   &c. — 

In  connection  with  the  recent  purchase  of  the  properties  of  the  Bath 
(Me.)  Iron  Works,  we  learn  that  the  capitalization  of  the  new  company  will 
be  as  follows:  (a)  .'$1,500,000  First  Mtge.  15-vear  sinking  fund  6%  bonds; 
(6)  $500,000  7  7o  pref.  stock;  and  (c)  $1,000,000  common  stock. 

The  replacement  value  of  the  property  as  reported  by  the  Moulton 
Engineering  Co.  shows  replacement  value  plus  quick  assets  of  $2,700,000. 
Compare  V.  105,  p.  182. 

Brompton  Pulp  &  Paper  Co.— Earnings  for  6  Mos.  to 

April  30   1917.— 

Net  earnings,  $617,263;  bond  Interest,  $45,989 
Pref.  dlvs.  (33^%),  $70,000   com.  dlvs.  (2>^%) 


balance $571 ,274 

$175,000;  total..  245,000 


Balance,  surplus  (see  below)* $326,274 

♦According  to  the  official  report,  this  sum  Is  after  setting  aside  $150,000 
for  contingencies  and  war  taxes. — V.  105,  p.  292. 

Buffalo  Gas  Co. — Sale. — 

About  $5,900,000  of  the  $6,000,000  outstanding  bonds  of  this  company 
have  been  sold  at  40  by  the  bondholders'  protective  committee  to  Pitts- 
burgh Interests  represented  by  L.  H.  Gethofer,  President  of  the  Pittsburgh 
Trust  Co..  possibly  acting.  It  Is  thought,  for  the  Buffalo  Natural  Gas  Co. 
—V.  104,  p.  1266,  2345. 

Butler  Bros.,  Chicago. — Stock  Increase. — 

The  shareholders  will  vote  Aug.  28  to  ratify  a  proposal  to  increase  the 
authorized  capital  stock  from  $15,000,000  to  $20,000,000,  stockholders  to 
have  the  right  to  subscribe  at  par  to  tne  new  stock  In  the  ratio  of  one  new 
share  for  every  three  held.  Subscription  rights  to  the  new  stock  are 
payable  on  or  before  Sept.  25. 

Pres.  Stlllwell  Is  quoted  substantially  as  follows:  "After  our  capital 
becomes  $20,000,000  our  surplus  will  be  $8,338,952.  The  directors 
believe  the  company  can  continue  to  pay  the  regular  quarterly  dividend 
at  the  rate  of  10%  a  year  on  the  larger  capital.  The  company  sold  $6,000,- 
000  10-year  serial  notes  last  February  and  part  of  the  proceeds  was  appro- 
priated for  the  company's  new  building  at  Chicago.  When  new  shares 
are  Issued  the  capital  stock  will  have  doubled  in  a  little  over  one  year. 
When  the  stock  was  Increased  last  year  from  $10,000,000  to  $15,000,000 
half  of  the  increase  was  offered  to  stockholders  at  $100  a  share,  and  half  was 
distributed  as  a  stock  dividend. — V.  104,  p.  954,  865. 

By-Products  Coke  Cor-p.— Extra  Dividend.^ 

This  company  has  declared  an  extra  dividend  of  1  %  in  addition  to  the 
usual  quarterly  134%,  both  payable  Aug.  15. — V.  104,  p.  1898,  767. 

California  Petroleum  Corp. — New  Director. — 

Jacques  Weinberger,  of  William  Salomon  &  Co.,  has  been  elected  a 
director  to  succeed  the  late  George  G.  Henry: — V.  104,  f-  949. 

Canadian  Car&  Foundry  Co.,  Ltd. — Approval  Sought. — 

Press  reports  state  that  In  conformity  with  the  desire  expressed  by  the 
management  of  this  company  that  American  stockholders  should  have 
representation  on  the  board,  stockholders  in  this  country  are  being  asked 
in  a  circular  letter  to  approve  the  election  of  A.  Hicks  Lawrence  of  N.  Y. 
Holders  representing  over  $1,000,000  of  the  stock  have  indicated  their 
approval. — V.   10'>,  p.  292. 

Canadian  Locomotive  Co.,  Ltd. — Initial  Dividend  on 
Common  Stock — Request  for  Proxies. — 

This  company  has  declared  an  initial  dividend  of  1 H  %  on  the  $2,000,000 
outstanding  common  stock,  payable,  along  with  the  usual  quarterly  1M% 
on  the  $1,500,000  cum.  pref.  stock,  on  Oct.  1  to  holders  of  record  Sept.  10. 

Sir  Henry  Pellatt  and  M.  J.  Haney,  President  of  the  Home  Bank  of 
Canada,  are  seeking  proxies  for  use  at  the  annual  meeting  Sept.  20,  and  it  is 
rumored  have  in  mind  an  ultimate  merger  with  other  companies,  among 
them  possibly  the  Steel  &  Radiation  Co. 

President  Aemllius  Jarvls  says:  "As  to  any  discussion  of  amalgamation 
with  other  companies,  we  feel  that  the  locomotive  business  stands  by  Itself, 
and  that  it  would  be  unwise  to  link  up  with  companies  which  perhaps 
would  have  not  such  good  prospects  for  the  postbellum  period  as  we  have. 
Condensed    Extracts    from    Circular    Issued    by    the    Management. 

The  present  board  of  directors  do  not  feel  that  post-war  conditions  are 
likely  to  be  more  difficult  than  those  they  have  already  surmounted.  The 
past  statements  of  the  company  show  conclusively  that  they  have  managed 
Its  afi'airs  conservatively  and  efficiently  and  the  1917  statement  (when  it 
appears)  will  again  abundantly  confirm  this  and  show  the  company  to  be 
in  stronger  and  more  prosperous  condition  than  at  any  period  of  its  history. 

The  wisdom  of  the  policy  pursued  has  been  amply  verified  by  the  fact 
that  this  company  is  one  of  the  very  few  Industrial  corporations  in  Canada 
that  continued  its  preferred  dividend  during  the  years  1913,  1914  and  1915. 
The  directors  have  felt  it  imprudent  to  pay  a  dividend  on  the  common  stock 
while  large  expenditures  were  being  made  on  property  and  plant,  and  while 
the  company  was  borrowing  froih  the  banks.  They  also  felt  that  it  was 
unwise  to  declare  such  a  dividend  until  the  surplus  of  the  company  was  in 
such  a  position  as  to  justify  the  conclusion  that  the  payment  of  a  dividend 
on  the  common  stock  when  begun  could  be  continued  with  a  reasonable 
degree  of  permanency .-r-V.  103,  p.  1116. 

Central  Dist.  Teleph.  Co.,  Pittsb. — Bonds  Canceled. — 

This  company  has  canceled  through  the. sinking  fund,  as  of  July  18, 
$22,000  1st  M.  30-year  5s,  leavmg  $9,903,000  outstanding. — V.  104, 
p.  2454,   767. 

Central  Leather  Co. — Earns,  for Z  &  6  Mos.  end.  JuneSO: 


-3  Months- 


-6  Months- 


1917.  1916.                1917.  1916. 
Total  net  earnings    (all 

properties  *) $6,171,473  $4,641,377  $14,023,397  $8,540,286 

Exp.  &  losses  of  all  cos., 

except  bond  interest.-     1,199,054  1,025,886       2,267,715  1,925,563 

Balance $4,972,419  $3,615,491  $11,755,682  $6,614,723 

Income  from  Invest'ts..             7,940  8,074             18,853  22,546 


Total $4,980,359     $3,623,565  $11,774,535     $6,637,269 

CedKc;— Int.  on  1st  M.  bds$4.59,552  $459,552  $919,104  $919,104 
Preferred  dividends. (1M)582,732(1 54)582, 732 (3 M)1165,464(3;^)1165,464 
Common  dividends. (3^)1,290,279     (2)794,018(434)1786,540(3)1,191,027 


Surplus  for  period $2,647,795     $1,787,263     $7,903,428     $3,361,674 

*TGtal  net  earnings  are  stated  after  deducting  operating  expenses,  in- 
cluding those  for  repairs  and  maintenance,  approximately  $598,265  for  the 
quarter  and  $1,018,597  for  the  six  months. 

Total  surplus  June  30  1917,  $2o, 287,093.— V.  104,  p.  2555,  1705. 

Charleston  Light  &  Water  Co. — Purchase  Bonds  Upheld. 
See  Charleston  in  "State  &  City"  Department  on  subsequent  pages. — 
V.  104,  p.  1389. 

'  Cincinnati  Gas  &  Electric  Co. — First  and  Refund- 
ing Bonds  Offered. — A.  B.  Leach  &  Company  are  offer- 
ing at  97  J^  and  interest  an  additional  block  of  $2,500,- 
000  of  this  company's  First  and  Refunding  (now 
First)  Mtge.  5%  40-year  sinking  fund  gold  bonds  (Series 
"A")  of  1916,  making  the  total  amount  now  out  $8,930,000. 

Data  from  Letter  of  Pres.  Charles  D.  Jones,  Cincinnati,  O.,  July  14. 

Purpose  of  Issue. — The  1st  &  Ref.  M.  bonds  outstanding  have  been  Issued 
chiefly  to  provide  funds  for  the  construction  of  a  new  electric  generating 
station  in  Cincinnati  (with  initial  capacity  of  60.000  k.w.  and  ultimate 
capacity  of  240.000  k.w.);  the  remainder  to  retire  an  underlying  issue  of 
Cincinnati  Edison  Electric  Co.  bonds,  which  matured  June  1  1917,  and 
for  additions  and  improvements. 
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Capilalizalion,  Taking  into  Account  llie Present  /siufo/ 52,500. 000  fionilx. 

Authorized.    Outstiniflinr/ ■ 

Ca  pital  stock - .$36 .000 .000  SS.")  .0.56 .300 

1st  &  R(-f.  M.  57c  40-yr.  sinking  fund  gold  bonds  .    15.000.000       8.936,000 

Srcxiritii. — -Ui)on  the  ro<!i'nt  rotlnfmont  of  the  Cincinn.'itl  Kdlson  Electric 
Co.  bon'ls  the  1st  &  Rof.  M.  bonds  bocaino  a  first  and  only  mort(?aKi'  on 
tho  entiro  properties  of  the  company,  except  .some  small  parcels  of  n'.il 
estate  not  used  in  the  oi)eration  of  the  system  which  are  to  be  sold.  Thi:s(' 
projierties  have  a  valuation  very  larxely  in  excess  of  the  company's  bonded 
debt.  The  bonds  are  foUowc^d  by  capital  stock  havint;  a  current  market 
value  of  more  than  .$28,000,000. 

The  properties  are  operated  by  the  l^nion  Oas  &  Electric  Co.  under  a 
90-year  lease  dated  Sept.  1  1906.  Provision  is  also  made  for  renewal  and 
replacement  and  an  ample  depreciation  fund.  I'erformanco  of  lessee  com- 
pany is  (juarantetd  by  deposit  of  $3,000,000  in  cash  and  securities  with 
trustees,  which  amount  is  to  be  gradually  incroa.sed  to  $3,750,000. 

Enrninaa. — Cash  rental  received  from  the  le.ssee  for  the  vear  ended  June  30 
1917  was  Sl.871.879  intore.st  charges  on  the  1st  &  Ref.  M.  5%  bonds  now 
outstanding:  require  only  $446,800. 

Under  terms  of  the  le,aso  those  rentals  are  to  be  augmented  by  a  sum 
equivalent  to  the  increase  in  comi)any's  fixed  charKes.  It  should  be  noted 
also  th.at  tlie  earning  power  will  be  substantially  increased  through  the  con- 
struction of  the  new  power  station,  one  of  the  largest  and  finest  in  the 
country.  Tn  respect  of  the.se  considerations  it  is  essential  that  recognition 
bo  taken  of  the  fact  that  a|)proxiinateIy  75%  of  the  interest  charges  shown 
are  incurred  on  account  of  bonds  issued  for  the  construction  of  the  new 
power  station,  which  as  yet  is  unproductive  of  any  earnings. 

For  full  d'-sTintive  statement  made  to  the  N.  Y.  Stock  Exchange,  see 
V.  104.  p.   1428.— V.    105.   p.  292.  74. 

Continental  Can  Co.,  Inc. — Listing  New  Slock. — 

The  N.  Y.  Stock  Exchange  on  .July  14  directed  that  on  and  after  .July  16 
the  S2. 000. 000  common  .stock  offered  at  par  to  shareholders  last  June  be 
added  to  the  li.st.  on  official  notice  of  issuance  and  payment  in  full,  making 
the  total  amount  listed  and  authorized  to  be  listed  $10,000,000.  Compare 
V.  104.  p.  555,  2455.  2.555,  2643. 

Corn  Products  Refining  Co. — Earns.  6  Mos.  end.  JuneSO: 

Six  Months  to  June  30—  1917.  1916.  1915. 

Current  profits $9,344,076     $3,130,819     $2,061,202 

Bond  interest.  deprec.,&c 2,202.413  830.791  785,278 

Preferred    dividends (3 34)  1,043, 942(2 Jii)745 ,672(2 1^)745,672 

Balance,  surplus $6,097,721     $1,. 548,356        $530,252 

In  Jan.,  April  and  .July  1917  paid  1H%  (quar.)  and  5%  quar.  omccourit 
accumulations,  leaving  impaid  4  1-16%.     V.  104,  p,  1147,  1706,  25,55. 

Frederick  P.  Fisher,  Treasurer,  has  sent  the  following  to  the  shareholders: 

"Stockholders  should  realize  that  these  unusually  large  profits  are  due 
to  abnormal  conditions  and  must  not  be  regarded  as  an  index  to  normal 
earnings. 

"Two  dividends  of  5%  each  on  the  preferred  stock  paid  April  16  and 
.Tuly  16  1917  on  account  of  unpaid  accumulated  dividends,  amounting  to 
.$2,982,690,  were  declared  and  paid  out  of  surplus  and  profits  of  the  cor- 
poration accrued  prior  to  Mar.  1  1913." 

President  Edward  T.  Bedford  stated  that  the  export  business  had  fallen 
off  greatly  and  that  the  plants  were  grinding  but  80,000  bushels  daily,  as 
against  180,000  bushels  during  the  first  six  months'  period.  Corn,  he 
explained,  has  had  several  advances  and  is  now  selling  in  the  neighborhood 
of  .S2  20  per  bushel,  as  against  65  and  70c.,  the  pre-war  prices. 

The  Peking  plant  is  only  running  on  half  time,  while  the  Edgewater  plant 
is  closed  do^'.n  entirely.  Mr.  Bedford  stated  that  England  was  not  buying 
and  in  view  of  the  curtailment  of  production  the  earnings  for  the  next 
quarter  could  hardly  be  expected  to  be  at  the  recent  high  rate. 

T)ie  net  earnings  of  over  .$7. 000, 000  for  the  first  six  months  is  the  greatest 
showing  that  the  Corn  Products  Co.  has  naade  in  its  eleven  years  of  activity. 
— V.    104.   p.   2555. 

Cosden  &  Co. — Consolidaiion — New  SecuritiesReadyAug .2 . 

The  plan  for  consolidation  of  Cosden  &  Co.  and  Cosden  Oil  &  Gas  Co.. 

prepared  by  Hailgarten  &  Co.  and  Eugene  Meyer  Jr.  &  Co..  has  been 

.  carried  into  effect.     More  than  94%  of  the  aggregate  par  value  of  all  the 

outstajiding  securities  cf  the  two  companies  has  been  deposited  with  the 

Certrai  Trust  Co.  of  New  York  under  the  plan. 

The  bankers  announce  that  receipt  holders  will  be  entitled  to  receive  on 
or  after  Aug.  2  1917,  at  the  office  of  the  Central  Trust  Co.  in  New  York, 
or  at  the  office  of  the  Equitable  Trust  Co.  In  Baltimore,  the  securities  of  the 
new  Cosden  &  Co.  in  exchange  for  the  deposited  securities  (compare  plan, 
V.  104,  p.  2018).— V.  105,  p.  183. 

Curtiss  Aeroplane  &  Motor  Corp. — Government  Orders — 

Patent  Agreement. — 

Press  reports  state  this  company  is  assured  of  orders  for  1918  from  the 
United  States  Government  for  aeroplanes  and  parts,  to  the  value  of  $150,- 
000.000  to  .'¥200.000,000.  Enlargements  to  the  company's  plant  at  Buffalo 
are  in  contemplation,  options  on  additional  acreage  having  been  procured. 
A  new  plant  is  to  be  built  that  will  increase  the  company's  capacity  600% . 
It  is  expected  that  the  extension  work  will  be  completed  by  Jan.  1  next. 

In  connection  with  patents.  &c..  the  following  published  statement, 
quoting  an  officer  of  the  Curtiss  Co.,  is  given: 

"An  agreement  has  been  reached  for  cross-licensing  in  the  aeroplane 
Industry,  similar  to  the  agreement  existing  in  the  automobile  industry. 
The  Government  has  bought  no  aeroplane  patents  and  shows  no  signs  of 
buying  them. 

"Royalties  will  be  paid  on  ail  aeroplanes  manufactured,  but  those 
royalties  will  be  paid  by  the  manufactiu-ers  and  not  by  the  Government. 

"The  groups  of  patents  owned  by  the  Ciu'tiss  Aeroplane  &  Motor  Corpora- 
tion and  the  Wright-Martin  Aircraft  Co.  go  into  the  agreement  at  an 
Identical  valuation,  both  companies  during  the  life  of  their  patents  to 
receive  royalties  to  aggregate  the  same  amount,  not  to  exceed  $2,000,000. 

"All  patent  litigation  between  those  two  companies,  or  between  the 
companies  and  the  cross-licensing  association,  ceases  automatically.  The 
aeroplane  industry  is  free  from  the  restrictions  of  patent  litigation,  at  least 
for  the  duration  of  the  war." — V.  105,  p.  183,  74. 

(William)  Davies  Co.,  Ltd. — Status- — Denial.— 

The  company,  by  adv.  appearing  in  the  "Financial  Post  of  Canada,"  of 
Toronto,  over  the  name  of  Gen.  Mgr.  E.  C.  Fox,  refutes  statements  made 
by  the  Canadian  Department  of  Labor,  and  as.serts  that  in  1916  the  net 
profits  on  bacon  was  2-3  of  1  cent,  not  5  cents  per  pound.     The  adv.  adds: 

The  company,  being  a  private  concern,  has  followed  the  practice  of  all 

grivate  corporations,  except  when  it  made  a  bond  is.sue  in  1911,  in  that  it 
as  not  published  reports  of  its  assets  and  liabilities  or  profit  and  loss. 
The  present  circumstance,  however,  in  which  a  Government  official  has  led 
the  public  to  false  conclusions,  makes  it  advisable  for  this  company  to  pub- 
lish particulars  of  its  business. 

For  the  last  fiscal  vear  ending  March  27  1917  the  company  bought  and 
killed  1,043,000  head  of  live  stock  (cattle,  hogs  and  sheep).  This,  plus 
purchases  of  outside  meats,  produced  160,000,000  lbs.  of  meat.  The 
company  handled  6,550,000  lbs.  of  butter  and  cheese,  5,650.000  dozens  of 
eggs,  and  manufactured  26,500,000  tins  of  canned  goods.  The  net  profits 
on  these  were  0.68c.  (or  2-3  of  a  cent)  per  pound  on  meats,  1.04c.  on  butter 
and  cheese,  1.04c.  perdozen  on  eggs,  and  0.47c.  (or  slightly  less  than  Mc.) 
per  tin  on  canned  goods.  These  profits  include  profits  on  all  by-products 
derived  from  these  accounts.  During  the  year  the  company  served  at  its 
retail  stores  7,500,000  customers,  the  average  purchase  of  each  customer 
was  35c.,  and  the  net  profit  upon  each  sale  was  Vg  of  Ic.  The  turnover  of 
the  company  from  all  its  operations  for  the  last  fiscal  year  ending  March  27 
1917  was  $40,000,000.  The  net  percentage  of  profit  upon  this  turnover, 
after  deducting  war  tax,  was  1.69%,  or,  including  war  tax,  3.45%.  The 
company  has  assets  of  $13,385,000,  of  which  $3,865,000  is  tied  up  m  fixed 
Investments.  To  provide  for  the  increased  vohune  of  business  the  com- 
pany expended  $750,000  in  buildings  and  equipment  during  the  year. 

The  company  offered  to  the  Imperial  authorities  to  place  the  output  of  its 
factory  with  re.spect  to  bacon  supplies,  canned  beef  and  pork  and  beans  at 
the  service  of  the  authorities,  on  the  basis  of  cost  plus  an  agreed  percentage. 
These  offers  were  successively  declined  and  the  company  has  therefore 
secured  War  Office  business  bv  open  competition  with  the  world. — Compare 
V.  93,  p.   167;  V.   105,  p.  183.  &iu.£&4»a    , 

Davis  Coal  &  Coke  Co. — Purchase. — 

See  Monongalia  Coal  Lands  Co.  below. 

Davison  Chemical  Co.,  Bait. — Earnings  for  6  Mos.  to 
June  30  1917.— 


Manufacturing  profits,  after  deducting  gen.  exp.,  insur.  &  taxes     $654  661 
Int.  accrued  &  disc,  with  raserve  for  depr.,  repairs  &  renewals..  208,'251 

Not  income  for  6  months  to  June  30  1917.   .  JS446  41  n 

—V.  104,  p.  1267,  1048.  " «»^o.4iu 

Denver  Union  Water  Co. — Valuation. — 

See  Denver  in  "State  &  City"  Dopt.  on  sub.  pages.— V.  104,  p.  1147, 

Denver  United  Bre'weries,  Ltd. — Interest  Reduced. — 

In  the  Chancery  Division  in  London  on  July  11  Mr.  Justice  Astbury 
sanctioned  a  modifiexi  scheme  of  arrangement  between  the  company  and 
its  debenture  stockholders,  by  which  for  the  period  from  Jan.  1  1917  to 
.lune  30  or  July  31  1919  the  interest  rate  on  the  £168.300  1st  M.  6%  deben- 
tures will  be  reduced  to  3%  p.  a.  (114  %  J.  &  J.) .  No  dividends  to  be  dis- 
tributed until  the  mterest  is  paid.     Central  Trust  Co.  is  mortgage  trustee 

II.  E.  Wright,  for  the  company,  spoke  of  the  fact  that  the  State  of  Colo- 
rado had  gone  in  for  orohibition,  and  th;vt  there  was  no  immediate  prospect 
of  the  repeal  of  prohibition,  as  the  question  could  not  again  be  submitted 
to  the  electors  till  1918.  In  the  meantime  the  compinv.  it  is  stated  has 
undertaken  the  manufacture  of  non-alcoholic  beverages  in  order  to  keep 
in  operation.  Common  stock,  £200,000:  8%  cum.  pref.  stock,  £200.000" 
par  £10. — V.  105.  p.  292. 

Doanbrooke  Building,  Cleveland,  O.— Bonds  Offered. — 
S.  W.  Straus  &  Co.,  Inc.,  are  offering,  bj'  advertisement  on 
another  page,  an  issue  of  $265,000  First  Mtge.  6%  serial 
bonds,  dated  .June  20,  secured  by  a  direct  closed  mortgage  on 
a  modern  apartment  building  and  land  favorably  located  in 
Cleveland,  Ohio.  A  full  description  of  this  is.sue  and  the 
property  was  published  last  week.     See  V.  10.5,  p.  292. 

Downey  Shipbuilding  Corp.— Final  Payment. — Plant 
Purchased. — Contract. — Wallace  DowTiey,  President  and 
chief  stockholder  has  paid  -SI  ,.300 ,000  as  a  final  payment 
on  the  contract  for  steel  fabricating  plant  of  ^lilliken  Bros., 
Inc.,  on  Staten  Island.     Mr.  Downey  is  quoted  as  saying: 

We  have  a  contract  with  United  States  Em.egency  Fleet  Corporation 
to  build  ten  7,500-ton  steel  steamships.  We  are  going  to  begin  to  install 
shipbuilding  ways  and  to  make  other  shipbuilding  additions.  Milliken 
Bros.,  Inc.,  will  be  converted  into  a  shipbuilding  company  entirely.  We 
tr.ke  over  its  600  employees  at  once,  and  will  increase  the  number  to  5,000. 
Property  acquired  consists  of  160  acres  of  land,  with  a  water  frontage  of 
1,800  feet.  (See  annual  report  of  old  Milliken  Co.  in  V.  105,  p  28d  ) 
—v.  105,  p.  292. 

Equitable   Life   Assurance   Society. — Mutualization. — 

See  sta^enient  under  healing  "Mutiializa'^ion  of  th<>  Equitable  Life  Assur- 
ance Society"  on  a  preceding  pa^e. —  V'.  89.  p.  14S5. 

Federal  Shipbuilding  Co. — New  Project  for  Ship  Con- 
struction in  N .  J.  Formed  by  U.  S.  Steel  Corp. — 

This  company  was  incorporated  in  New  Jersey  July  23  to  build  and  oper- 
ate ships,  air  craft,  submarines,  &c..  with  $3,000,000  authorized  capital 
stock.  The  company  is  formed  by  interests  affiliated  with  the  U.  S. Steel 
Corporation. 

Construction  of  a  plant  on  the  Newark  (N.  J.)  meadows  on  a  tract  of 
148  acres  fronting  on  Newark  Bay,  has  been  commenced.  It  is  stated 
that  the  project  will  be  financed  out  of  the  earnings  of  the  Steel  Corpora- 
tion. Completion  of  the  plant  is  expected  in  six  months,  at  which  time 
the  company  will  have  facilities  for  the  construction  of  10  large  freighters 
at  one  time. 

Fifth  Avenue  Coach  Co.,  N.  Y. — New  Route.— 

This  company  has  announced  that  it  has  established  its  seventh  route 
by  operating  motor  buses  from  the  Pennsylvania  station  by  way  of  Fifth 
Ave..  57th  St.,  Broadway  and  St.  Nicholas  Ave.  to  Fort  George.  Only 
a  single  fare  will  be  charged.  The  buses  running  on  this  new  route  will  be 
distinguished  by  the  number  "8." — V.  104,  p.  2121. 

Freeport,  Texas  (Sulphur)  Co. — Extra  Dividend. — 

An  extra  dividend  of  $2  per  share  has  been  declared  on  the  stock  along 
with  the  regular  quarterly  $1  per  share,  both  payable  Aug.  15  to  holders 
of  record  Aug.  10. 

General  Chemical  Co.,  New  York. — Monthly  Earnings. 

— 3  Mos.  to  June  30 —  — 6  Mos.  to  June  30 — 
1917.                1916.  1917.  1916. 

Net  profits $2,740,978     $2,970,101  $5. .558. 9.38  $5,864,030 

Insurance  fund $75,000  $30,000        .$1.=)0,000  $60  000 

Depreciation,   &c 500,000  ,500,000  1,000.000  1,000.000 

Preferred  dividends... (2%) 228, 125      (2)228,125  (4)486,250  (4)486,2.50 

Common   dividends--.(2%)314,652(U^)196.659  (4)629.304  (3)393.318 


Balance,  surnlus $1,623,201     $2,015,318     .$3,323,385     $3,954,463 

— V.  104.  p.  1595.  366. 

(B.  F.)  Goodrich  Co. — Six  Months'  Profits — Dividends. — 
The  books  were  closed  on  July  1  to  determine  the  earnings  for  the  first 
six  months  of  1917.  While  not  yet  audited  by  public  accountants,  the  com- 
pany's autitor  has  submitted  a  statement  showing  that  after  proper  provi- 
sion for  maintenance  charges,  depreciation,  doubtful  accounts,  and  all 
known  outstanding  current  liabilities  and  accruals,  the  net  profits  for  the 
period  amounted  to  approximately  $5,200,000  (against  $4,800,000  for  the 
corresponding  period  in  1916),  exclusive  of  provision  for  excess  profits  tajc 
not  yet  ascertainable. 

The  usual  quarterly  dividends  have  been  declared,  namely,  15<%  on 
the  $27,300,000  pref.  and  1%  on  the  .$60,000,000  common,  payable  Oct.  1 
and  Nov.  15,  respectively. — V.  104,  p.  2346.  1493. 

Greene-Cananea  Copper  Co.- — Dividend. — 

This  company  has  declared  a  dividend  of  $2  per  share  only  upon  the 
•SlOO  shares,  payable  Aug.  27  to  holders  of  record  Aug.  15.  Stockholders 
who  have  not  converted  their  holdings  into  $100  par  value  should  do  so 
without  delay,  in  order  that  they  may  receive  their  dividend  promptly. 

The  following  is  announced:  "This  dividend  is  the  first  dividend  of  the 
company  since  the  sale  to  it  of  the  assets  of  Greene  Consolidated  Copper 
Co.  The  Greene-Cananea  Copper  Co.  now  receives  its  dividend  direct 
from  this  Mexican  corporation  instead  of  through  the  Greene  Consolidated 
Copper  Co.  as  formerly.  Therefore  holders  of  Greene  Consolidated  Copper 
Co.  stock  who  have  not  yet  converted  their  shares  into  Greene-Cananea 
Co.  stock  will  do  so  before  the  stock  becomes  ex-dividend  on  Aug.  15  If 
they  wish  to  participate  in  this  dividend." — V.  105,  p.  71. — V.  104.  p.  2556. 

Guaranty  Securities  Corporation,  N.  Y. — Dividend, &c. 

The  board  of  directors  on  July  20  declared  a  second  quarterly  dividend 
of2%  .  this  for  quarter  ended  June  30.  payable  on  July  25  to  shareholders 
of  record  June  30.  At  the  same  time  the  semi-a.mual  audit  of  the  corpo- 
ration by  Price.  Waterhouse  &  Co..  certified  public  accountants,  was  pre- 
sented, showing  during  the  past  three  months  an  lncrea^e  in  undivided 
profits  from  $86,415  to  $210,078  and  other  corresponding  developments 
In  the  business.     Dividend  No.  1,  also  2%  .  was  paid  in  April  last,  .t  gf^ 

The  company  was  incorporated  in  N.  Y.  State  in  April  1916  as  successor 
of  the  Guaranty  Securities  Co.  of  Toledo,  a  company  with  a  successful 
record  in  the  business  of  f  jiancing  purchases  of  automobiles.  The  present 
capital  stock  is  .51.000.000.  which,  it  is  understood,  will  be  increased  to 
.$2,000,000;  lar,  $100  a  .share.  As  a'-ainst  assets  of  $12.881 .269.  consisting 
chiefly  of  purchase  money  notes  and  acceptances  ($10,084,673)  and  cash 
resources  i.S2,12b,754) ,  the  balance  sheet  of  Dec.  31  1916  shows:  Capital 
.stock,  $1,000,000:  collateral  trust  notes  and  debentures,  .S7. 554, 500;  dis- 
tributers' aid  dealers'  deferred  certificates,  $2,772,422.  representing  inter- 
est m  purchase  money  notes  and  acceptances;  ba'ilc  loans.  $1.0.'^5.000; 
accounts  payable.  $278,240.  &c.  The  President  is  Geo.  C.  Van  Tuvl  Jr. 
Pres.  of  Metropolitan  Trust  Co.,  N.  Y.     Office,  Equitable  BuUding,  N.  Y. 

Gulf  States  Steel  Co. — Earnings  {Net  Oper. Income). — 
1917 June — 1916  /ncrease.  1 1917 — 6  Months — 1916.         Increase. 

$398,122  $186,313  $211,809 1  $2, 063,833     $1,010,254     $1,053,579 

— V.  105,  p.  184. 
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Indian  Refining  Co. — Accumulated  Dividends. — 
This  company  has  declared  a  dividend  of  7%  on  the  pref.  stock,  payable 
Aug.  20  to  holders  of  record  Aug.  4.     This  payment  covers  the  accumulated 
dividends  due  for  four  quarters  ending  Sept.  15  1916. — V.  105,  p.  75. 

International  Textbook  Co.,  Scranton,  Pa. — Earn- 
ings— Report. — Supplementing  the  report  for  fiscal  period 
ending  Dec.  31  1916,  which  shows  for  the  7}4  months  (May 
31  1916  to  Jan.  8  1917)  gross  income  $2,332,107  and  net 
earnings  $163,749  President  Ralph  E.  Weeks,  Scranton, Pa., 
May  21  wrote  in  substance: 

Cash  receipts  of  the  International  Textbook  Co.  and  the  Inter- 
national Corresp.  Schools  for  the  12  weeks,  Jan.  9  to  Apr.  2,  inc. $1,025,516 
Operating  expenses,  exclusive  of  the  reserve  for  copyright  revi- 
sions, interest  charges  and  depreciation  on  plant  and  equipment      898,162 

Balance  available  for  reserves,  investment  in  sub-companies 

and  reduction  of  debt $127,354 

During  this  same  period  the  active  accounts  owing  the  International 
Correspondence  Schools  from  students  increased  from  60,174  to  63,805, 
and  the  active  balance  due  increased  from  $3,252,381  to  $3.661 ,190.  Total 
increase  in  accounts,  3,631.     Total  increase  m  active  balances,  $408,809. 

Average  Net  Amount  of  Business  Secured  each  Week  Day  for  this  Period. 


1911 $15,075  66 

1910 -•--   16,038  72 

1909 15,437  50 


1917 $19,995  41 11914 $18,704  01 

1916 13,785  71    1913 18,940  10 

1915 15,829  4211912 15,127  95 

The  Woman's  Institute  of  Domestic  Arts  and  Sciences,  Inc.,  in  Jan., 
Feb.  and  March  enrolled  2,073  students.  The  courses  sold  amounted  to 
$100,460.  The  cash  receipts  during  the  same  period  were  $36,675.  The 
operating  expenses  amounted  to  .$46,714.  During  the  period  the  scholar- 
ship accounts  receivable  increased  $49,416.  After  deducting  reserves  for 
undelivered  instruction  and  lapses,  the  net  worth  of  the  contracts  repre- 
sented by  this  increase  is  conservatively  estimated  at  $17,609.  This,  added 
to  the  cash  receipts,  makes  the  gross  earnings  total  $54,285.  The  net 
earnings  for  the  three  months  amounted  to  $7,570. 

The  sales  of  the  Technical  Supply  Co.  (owned  by  the  International  Text- 
book Co.)  In  Jan.,  Feb.  and  March  1917  amounted  to  $124,087  and  net 
profits  $20,882. 

The  Foster  Building  Corp.  (owned  by  the  International  Textbook  Co.), 
rental  income  for  Jan.,  Feb.  and  March  1917  amounted  to  $18,432,  and 
operating  expenses,  including  an  apportionment  of  taxes  of  $3,535.  $24,607. 
A  large  part  of  the  first  floor  of  the  building  has  not  as  yet  been  rented. 

The  Victor  Typewriter  Co.  (owned  by  the  International  Textbook  Co.) 
has  dismantled  its  plant  in  N.  Y.  City  and  has  moved  into  a  part  of  the 
instruction  and  printery  building  of  the  International  Textbook  Co.  in 
Scranton,  which  was  available  and  well  adapted  for  manufacturing. 

["Certain  unscrupulous  brokers"  having  induced  some  of  the  stockholders 
to  enter  into  deals  with  them  that  have  resulted  in  the  loss  of  their  stock 
and  gain  to  the  brokers,  the  management  cautions  the  shareholders  agamst 
efforts  to  disturb  their  holdings.] — V.  103,  p.  492.  324. 

Lockport  Light,  Heat  &  Power  Co. — Note  Offering. — 
John  Nickerson  Jr.,  New  York,  is  offering,  by  advertisement 
on  another  page,  at  a  price  to  yield  6 3^  %,  an  issue  of  $350,000 
one-year  6%  gold  notes,  dated  July  16  1917. 

This  company  does  the  entire  electric-light  and  power,  and  gas  and  steam 
heating  business  in  the  city  of  Lockport,  N.  Y.  The  company  has  out- 
standing these  notes,  $750,000  bonds  and  $150,000  capital  stock. 

Gross  earnings  for  the  twelve  months  ending  April  30  1917  amounted  to 
$352,528;  net,  after  taxes,  $100,575,  and  balance  of  $63,075  (after  bond 
interest  applicable  to  the  $21,000  interest  on  these  notes).  Further  data 
regarding  this  issue  will  be  given  another  week. — -V.  102,  p.  1350. 


Manhattan    Electrical 


Supply    Co.,    Inc.,    N.    Y. — 

1916.  Increase.        Per  Cent. 

$2,211,272      $318,485      14% 


Six  Mrs.  ending  June  30 —      1917. 

Gross  sales $2 .529, 757 

—V.  104,  p.  2644,  2347. 

Massachusetts   Gas   Co. — New  Officers. — 

James  L.  Richards  has  been  elected  President  to  succeed  C.  M.  Weld, 
who  has  been  elected  Chairman  of  the  Board. 

Mr.  Richards  has  also  been  elected  Chairman  of  the  Board  of  Boston 
Consolidated  Gas  Co.,  East  Boston  Gas  Co.,  Newton  &  Watertown  Gas 
Light  Co.  and  Citizens  Gas  Light  Co.  of  Quincy. — V.  104,  p.  2644. 

Matthews  Iron  &  Steel  Co. — Slock  Offering. — Fanning, 
Buck  &  Co.,  N.  Y.,  are  offering  the  $1,000,000  capital  stock, 
par  $5,  of  this  enterprise,  being  organized  in  Georgia,  to 
manufacture  pig  iron,  steel  products,  &c. 

Digest  of  Letter  from  Pres.  H.  S.  Matthews,  Rome,  Qa.,  June  16  1917. 

Organization. — Being  organized  in  Ga.  to  manufacture  high  grade  pig 
iron  adapted  to  the  making  of  best  quality  foundry  castings  and  to  manu- 
facture steel,  and   produce,  buy  and  sell  iron  ores. 

Property. — A  completely  equipped  blast  furnace  In  regular  operation,  on 
30  acres  of  land  at  Rome,  Ga.;  capacity  85  to  110  tons  of  pig  iron  per  day. 
The  company  also  holds,  under  lease,  about  1,000  acres  of  red  and  brown 
ore  lands  within  17  to  25  miles  of  the  plant,  connected  by  rail,  two  miles  of 
which  is  owned  by  the  Matthews  company.  The  company  also  controls  its 
own  limestone  sunply.  Titled  to  all  of  the  above  are  free  and  clear,  with 
the  exception  of  a  lien  of  $75,000,  payable  $15,000  yearly,  beginning 
Aug.    1919. 

The  annual  capacity  of  the  furnace  is  30,000  tons  of  pig  iron  and  150,000 
tons  of  red  and  brown  ores.  Practically  the  entire  output  of  pig  iron  for 
the  remainder  of  1917  has  been  sold. 

Profits. — Net  profits  from  pig  iron  already  sold  for  the  six  months  to 
Jan.  1  1918,  will  be  $210,000;  profit  from  ores  already  sold  will  be  $40,000 
— total.  $250,000.  Estimate  of  profits  for  first  six  months  of  1918  are 
$340,000,  or  a  total  of  $590,000  for  the  12  months. 

Dividend. — The  company  will  be  immediately  placed  on  a  10%  dividend 
basis,  payable  quarterly,  the  first  dividend  of  2K  %  being  payable  Oct.  15 
to  stockholders  of  record  Oct.  1  1917. 

Directors  (and  Officers). — H.  S.  Matthews,  Rome,  Ga.  (Pres.),  J.  W. 
Porter,  Birmingham.  Ala.  (V.-Pres.).  Y.  A.  Dyer,  Ilome  (Secy.),  H.  S. 
Hoit.  N.  Y.:  Edward  S.  Spring,  N.  Y.;  H.  H.  Melville.  N.  Y.;  J.  B.  Knox, 
N.  Y.;  Chas.  B.  AVhitworth,  Nashville,  Tenn.  (Treas.),  and  Graham 
Wright,  Rome.  Ga. 

Memphis  Consolidated  Gas  &  Electric  Co. — Merger 
Pending. — ^"Memphis  Appeal"  of  July  21  says: 

Within  a  few  days  the  Memphis  Consolidated  Gas  &  Electric  Co.  and 
the  Merchants'  Power  Co.  will  go  out  of  busine.ss  and  a  new  corporation 
which  will  be  known  as  the  Memphis  Gas  &  Electric  Co.  will  take  over  their 
real  estate,  assets  and  liabilities.  This  new  concern  is  formed  under  the 
stipulations  of  the  agreement  made  last  fall  when  the  price  of  gas  and  elec- 
tricity was  reduced  (V.  103.  p.  2433). 

The  President  of  the  new  company  is  William  M.  Flook.  L.  G.  Van 
Ness  will  be  the  senior  Vice-President  and  the  resident  directing  officer. 
Another  Vice-President  will  be  C.  K.  Stieg.  J.  F.  Ramier  will  be  General 
Manager.  V.  A.  Henderson  will  be  Secretary  and  J.  W.  Clapp  Treasurer. 
All  of  the  officers  except  Mr.  Flook  are  now  connected  with  one  or  the 
other  of  the  present  companies. — V.  103,  p.  2433. 

Memphis  Gas  &  Electric  Co.^ — Merger  Plan. — 

See  Memphis  Consol.  Gas  &  Elec.  Co.  above. 

Merchants'  &  Miners'  Transportation  Co. — Bonds. — 

The  trustees  of  this  company  will  purchase  at  103  J^  $1  000,000  of  this 
company's  $3,600,000  outstanding  6%  First  Mtge.  Sinking  Fund  gold 
bonds  of  1916.— V.  101,  p.  2.557.  *" 

Michigan  Sugar  Co. — Extra  Dividend — Treasurer.— 
An  extra  dividend  of  2%  has  been  declared  on  the  common  stock    along 

with  the  regular  quarterly  2%,  and  also  the  regular  quarterly  1  }4  %  on 

the  preferred. 

Secretary  F.  R.  Hathaway  has  also  been  elected  Treasurer,  to  succeed 

H.  A.  Douglas,  resigned. — V.  103,  p.  411. 

Monmouth    Lighting    Co. — Consolidation. — 
See  United  National  L'tilitlcs  Co.  imder  RRs.  above. — V.  104,  p.  2238. 


Middlesex   &   Monmouth    (N.   J.)    Elec.    Lt.    Heat   & 
Power  Co. — Consolidation  Data.- — ■ 

See  United  National  Utilities  Co.  under  RRs.  above. — V.  104,  p.  2238. 

Monongalia  Coal  Lands  Co. — Sale  of  Assets. — 

The  stockholders  on  July  16  accepted  the  offer  of  the  Davis  Coal  &  Coke 
Co.  whereby  the  assets  of  the  Monongalia  Coal  Lands  Co.  are  to  be  sold 
to  that  company.  Thereafter  the  Monongalia  company  will  wind  up  its 
affairs,  distributing  the  remaining  assets  pro  rata  to  its  stockholders.  [See 
plan  of  Western  Maryland  Ry.,  V.  103,  p.  1700,  in  accordance  with  which 
this  company  was  organized.] — V.  105,  p.  76.  ■ 

Motor  Products  Corp. — Sales. — Press  reports  state:        ^ 

6  Months  ending  June  30 —  1917.  1916.  Increase. 

Sales $5,033,617     $3,096,924       62M% 

— V.  104,  p.  1595.  1391. 

Narragansett  Electric  Lighting  Co.,     Providence. — 

Charter  Amendynent — Stock  Increase — Additional  Securities.- — ■ 

The  shareholders  will  vote  July  30  on  (a)  accepting  the  amendments  to 
the  charter  pased  by  the  General  Assembly  at  its  January  1917  session, 
one  relating  to  the  right  of  eminent  domain  in  the  State  of  Rhode  Island, 
and  the  other  permitting  the  increase  of  capital  stock  to  $12,000,000;  (6) 
Increasing  the  capital  stock  and  issuing  additional  securities  at  the  present 
time  to  the  amount  of  $1,700,000. 

[The  present  capital  stock  outstanding  is  $8,500,000.  A  new  issue  of 
$1,700,000  (stock  or  convertible  debentures)  would  mean  a  subscription 
ratio  ot  1  in  5.]— V.  104,  p.  768. 

Narragansett  Mills  Corp. — Extra  Dividend. — 

An  extra  dividend  of  13^  %  has  been  declared  on  the  stock,  in  addition 
to  the  regular  quarterly  1H%,  both  payable  Aug.  1  to  stock  of  record 
July  24.— V.  104,  D.  1707. 

National  Acme  Go.— Six  Months'  Earnings. — ■ 

6  Months  to  June  30 —  1917.  1916.         Inc.    or   Dec. 

Net  sales $9,494,733     $8, .541,033     Inc.  $953,700 

Net  profit .$2,510,002     $2,839,882     Dec..$329,880 

Regarding  the  decrease  in  net  profits,  in  the  face  of  a  heavy  increase  in 
business,  it  is  pointed  out  that  much  of  the  falling  off  in  profits,  conapared 
with  a  year  ago,  is  due  to  the  provision  which  was  made  for  the  excess 
profits  tax.     Deduction  for  this  tax  was  not- necessary  m  1916. 

Net  earnings  for  the  fir.st  si.x  months  of  1917  were  equivalent  to  $5  01  per 
share,  or  at  the  annual  rate  of  $10  02  per  share. — V.  104,  p.  2645,  2456. 

National  Carbon  Co. — Possible  Merger.— 
See  Union  Carbide  Co.  below.— V.  104.  p.  2015. 

National  Refining  Co.,  Cleveland. — Extra  Dividend. — 

An  extra  dividend  of  2M  %  has  been  declared  on  the  common  stock  along 
with  the  regular  quarterly  04%,  both  payable  Aug.  15  to  holders  of  record 
July  31.     A  like  amount  was  paid  May  15? — V.  104,«p.  367. 

National  Tube  Co. — Plant  Sale. — 

See  Walworth  Mfg.  Co.  below. — V.  94,  p.  986. 

New  York  Dock  Co. — Dividends  Resumed. — ■ 

This  company  has  declared  a  dividend  of  2%  on  its  $10,000,000  preferred 
stock,  payable  Aug.  15  to  holders  of  record  Aug.  6.  The  last  previous 
dividend,  of  17c,  was  paid  Oct.  16  1911. 

Hanson  &  Doyle,  N.  Y.,  are  offering  a  limited  amount  of  this  company's 
pref.  stock  and  have  issued  a  circular   descriptive  thereof.    See  adv.  pages. 

The  earnings  of  this  company  for  June  appear  on  a  preceding  page  in 
thisissue.—V. 104,  p.  1897,1805. 

Owens  Bottle-Machine  Co. — Listed. — 

The  N.  Y.  Stock  Exchange  on  July  25  agreed  to  list  an  additional  $500,000 
7%  Cum.  Pref.  Stock,  on  official  notice  of  issuance  and  payment  m  full, 
making  the  total  amount  listed  $7,757,400. 

This  new  stock  is  issued  in  part  payment  for  all  of  the  property  of  Kan- 
awha Manufacturers  Gas  Co.  at  $115  per  share,  plus  accrued  divs.  from 
April  1  1917.  The  total  purchase  price  is  substantially  $600,000,  of  which 
$575,000  is  to  be  paid  by  this  stock  listed  and  the  remainder  is  to  be  paid  in 
dividends  accruing  since  April  1  1917,  and  in  cash.  The  Kanawha  Co.  was 
incorporated  Dec.  15  1915  with  an  authorized  capital  of  $300,000,  (subse- 
quently increased  to  $600,000).  It  owns  the  nattiral  gas  rights  on  about 
6,688  acres  of  land  in  Cabin  Creek  District  of  Kanawha  County,  W.  Va., 
with  6  gas  wells,  &c. ,  and  a  23-mile  pipe  line  from  said  wells  to  the  factories 
now  being  erected  by  the  Owens  Bottle-Machine  Co.  and  the  Libbey-Owens 
Sheet  Glass  Co.  at  Kanawha  City,  near  Charleston,  W.  Va. 

Results. — ^For  6  mos.  to  Mar.  31  1917  and  Year  ending 
Sept.  30  1916: 


Net  from  sales 

Royalties  received 
Dividends  received 
Interest,  &c.,  rec'd 
Profit  from  sale  of 

C.     Boldt     Co. 

common   stock. 


6  Mos.  '17. 
$3.53,206 
886,080 
2.55,540 
94.562 


12jTfos.'16 

$982,946 

1,301,791 

1,037,351 

54,111 


833.400 


6  A/OS. '17.   12Mos.'lG. 
Total  income _S2,422,S49  83,436,199 


Expenses,  &c 245,101 

Carr.  to  cap.  surp.  833,400 
Res.  for  redemp'n 

ot  pref.  stock- _.  217.722 

Preferred  divs \  579.505/ 

Common  divs J  \ 


332,117 


282,426 
1,715,500 


Balance,  surplus    $547,062  SI. 106, 155 


'Earnings  6  Mos.  to  June  30  1917. 

Increase. 
$4,100,674 
$909,784 

-Listed. — 


Total  Income. --.$2,422,849  $3,436,199 
— V.  105.  p.  294. 

Pacific  Mills,  Boston. 

6  Mos.  to  June  30 —                               1917.  1916. 

Net  sales $18j018,218  $13,917,544 

Net  profits .$2,125,341  $1,215,557 

— V.  104.  p.  2645.  956. 

Pan-American  Petroleum  &  Transport  Co.- 

The  N.  Y.  Sto<;k  Exchange  has  listed  an  additional  $500,000  7%  cum. 
pref.  stock,  making  the  total  listed  $10,500,000. 

Earnings. — ^For  two  months  ending  Feb.  28  1917: 

Divs.  of  Buena Fe  Pet.  Co. .$274,807 1 Balance  ... $262,1 14 

Less  office,  &c.,  expenses.-     12,6931  Add  int.  on  open  acc'ts,  &c.       6,176 

Balance $262,1141     Total $268,290 

New  Director. — 

Jacques  Weinberger  of  William  Salomon  &  Co.  has  been  elected  a  director 
of  this  company  and  subsidiaries,  to  succeed  the  late  George  G.  Henry. 
— V.  105,  p.  294. 

Pepperell  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  4%  has  been  declared  on  the  $7,668,000  stock, 
along  with  the  regular  semi-annual  4%,  both  payable  Aug.  1  to  holders  of 
record  July  24.  An  extra  dlv.  of  $1  per  share  was  paid  July  3. — V.  104, 
p.  2645. 

Peruvian  Exploration  Co. — Sale. — 

This  company's  a.ssets.  consisting  of  2.500,970  shares  of  stock  (par  $5) 
of  the  Peru  Gold  Placers.  Inc.,  is  advertised  to  be  sold  at  public  auction  on 
July  30  at  Wilmington,  Del.  Notice  is  also  given  that  the  company  has 
been  <1i'^so_l_vt;;K__ ; i3N.d 

I  -Philadelphia  Electric  Co. — Reduction  of  Gold  Trust  Cer- 
tificates Under  Plan. — As  of  July  20  1917  the  amounts  of 
Gold  Trust  Certificates  listed  on  the  Philadelphia  Stock  Ex- 
change had  been  reduced  as  follows,  to  conform  with  the 
amounts    deposited   for   cancellation   under    circular    dated 

July  16  1916: 

Listed.  Reduction.  Still  Listed. 

Phila.  Electric  5%  gold  tr.  certfs $11,267,300  $10,856,036  $411,264 

Phila.  Electric  4%  gold  tr.  cortfs 15,013,600  14„587,440  426,160 

Edi.son  Electric  5%  stock  tr.  certfs-.      1,994,300  1,976,700  17,600 
Compare  plan,  &c.-,  V.  103,  p.  326,  1416;  V.  104,  p.  261,  367,  565,  2113. 
— V.   105,'  p.  294. 
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Pittsburgh  Coal  Co.  (of  Pa.)- — hiding  of  Slock. — The 
N.  Y.  Stock  Exchange  directed  on  July  11  that  on  and  after 
July  16  1917  the  $30,000,000  6%  cumulative  preferred  stock 
and  $32,109,200  common  stock  be  admitted  to  the  list,  on 
official  notice  of  issuance  in  exchange  for  outstanding  pre- 
ferred and  common  stock  of  Pittsburgh  Coal  Co.  (New  Jer- 
sey), respectively,  or  certificates  of  deposit  representing 
the  same. 

Earnings. — 4  mos.  to  Apr.  30  1917  and  calendar  years: 

Gross     S.Fcls.,A.c.,  Res've  for       Bond        Preferred     Surplus 

Earns.    ofCoalL's.    Deprec.      Interest.        Divs.         Earns. 

Period —  $  $  $  $  S  S 

1913  (yr.)--6.421, 703  1,55,5,089   1,284,206 

1914  (yr.).. 4, 201, 070      810,076  1,204,240 

1915  (yr.). .4.219,837      841,318  1,132. .509 

1916  (yr.)..5„592, 799      976.595  1.087,623 
•17(4  mos. ).3,650, 280      312,559      374,467 


8.56,139  1,353,590  1,372,679 

815,696  1,353,590  17,469 

592,486  1,353  ,,590  299.934 

384,654  1,350,897  1,793,028 

126,828  675,000  2,161,425 


Total. -.24, 085,689  4,495,637  5,083,046  2,775,803  6,086,667  5,644, .534 

Note. — Tht'Sii  ari!    the  earnings    of   the    Pittsburgh  Coal  Co.  (Pa.)  the 

stoclt  of  -which  constituted  the  only  asset  of  the  Pittsburgh  Coal  Co.  (N..J.). 

All  of  the  stoclcs  of  the  otlier  subsidiary  companies  of  the  "Pittsburgh   (^oal 

Co."   group   are  owned   by  Pittsburgh  Coal  Co.  (Pa.). — V.  105,  p.  185. 

Pittsburgh  Rolls  Corp.  (Steel  &  Iron). — Chartered. — 

This  corporation  was  incorporated  in  Virginia  on  July  24  with  $3,000,000 
auth. cap.  stock.  Seeofferingofbondsby  Wm.M.  Imbrie&  Co.  V.  105,  p.  77. 

Plymouth  Cordage  Co.— Dividend  Deferred — New  Direc- 
tor.— Pres.  A.  P.  Loring  has  issued  the  following  statement: 

Since  the  vote  authorizing  the  issue  of  40,000  shares  of  stoclc  was  passed 
by  the  stockholders  (V.  105,  p.  185),  amendments  to  the  law  have  been 
proposed  that  would  make  this  issue  of  stock  heavily  taxable  in  the  hands 
of  the  stockholder  as  income.  Under  the  circumstances  the  directors  think 
it  expedient  to  hold  the  issue  of  this  stock  in  abeyance. 

C.  G.  Rice  succeeds  W.  P.  Putnam  as  director. — V.  105,  p.  185,  77. 

Portage  Rubber  Co.,  Barberton,  Ohio. — Stock  Increase. 
— Shareholders  will  vote  Aug.  23  on  an  amendment  to  the 
charter  looking  toward  an  increase  in  the  authorized  capital 
stock  as  outlined  below,  such  amendment  not  to  affect  the 
rights  of  the  80  shares  of  pref.  stock  now  outstanding. 

Data  from  Letter  of  Pres.  James  Christy,  Dated  July  14  1917. 

Results. — The  affairs  of  the  company  [incorporated  in  Ohio  Feb.  16  1910] 
are  in  a  most  prosperous  condition.  Sales  for  the  past  six  months  were 
almost  equal  to  the  entire  business  of  last  year  and  indications  are  that  the 
present  year  will  be  the  most  successful  in  the  company's  history. 

Dividend  Increased. — The  directors  recently  declared  a  quarterly  dividend 
of  3%  on  the  outstanding  common  stock,  payable  Aug.  15  1917,  an  increase 
from  the  8%  annual  rate  theretofor  being  paid.  Earnings,  we  believe, 
will  be  sufficiently  large  in  the  future  to  enable  the  company  to  declare 
regular  quarterly  common  dividends  of  not  less  than  3  % ,  and  in  addition 
accumulate  a  surplus  available  for  future  dividends,  &c.  A  year  ago  the 
stockholders  were  advised  that  sales  for  the  year  preceding  had  increased 
more  than  100%  over  a  corresponding  period  theretofore. 

Good-Will,  (fee. — Surplus  profits  have  warranted  a  reduction  in  the  item 
of  good-will  and  patents  of  $100,000  during  the  past  year,  and  earnings 
during  the  present  year  are  expected  to  warrant  a  further  reduction,  if 
not  to  wipe  out  entirely  this  item,  now  carried  at  $300,000. 

Capitalization. — After  increasing  the  capital  stock  on  July  11  1916,  the 
company  had  an  authorized  common  capital  stock  of  32,000,000,  S500.000 
of  which  was  outstanding  and  $1,000,000  of  pref.  stock,,  convertible  into 
common  stock,  all  outstanding.  Since  then  the  entire  pref.  stock,  except 
80  shares,  has  been  exchanged  for  common  and  the  company  has  sold  to 
stocliholders  $500,000  common  stock,  so  that  there  is  now  issued  and  out- 
standing $2,000,000,  the  entire  authorized  common  stock,  and  in  the  treas- 
ury practically  $1,000,000  of  auth.  pref.  stock. 

Stock  Increase. — In  order  to  meet  the  demands  of  the  rapidly  expanding 
business  for  a  number  of  years  to  come,  the  directors  are  of  the  opinion  that 
the  charter  should  be  amended  so  as  to  change  the  unissued  pref.  stock  into 
$500,000  common  stock,  and  .$492,000  7%  cumulative  pref.  stock  redeema- 
ble at  112  and  div.  The  company  is  to  maintain  net  quick  assets  of  not 
less  than  125%  of,  and  total  net  assets  of  not  less  than  200%  of,  the  total 
amount  of  redeemable  pref.  stock  outstanding. 

In  the, event,  that  the  charter  is  amended  as  proposed,  and  as  soon  as  the 
unissued  $1,000,000  of  stock  is  subscribed,  it  is  recommended  that  the 
company  increase  the  (authorized)  capital  stock  to  $5,000,000  of  common 
stock  and  $5,000,000  of  pref.  stock;  and  that  the  stockholders  waive  their 
rights  to  subscribe  to  any  part  of  the  increased  pref.  stock  so  as  to  enable  tlie 
company  to  dispose  of  it  to  the  public  at  not  less  than  par.  Shareholders 
have  the  right,  until  Oct.  1 ,  to  make  payment  in  part  or  full  for  subscrip- 
tions for  common  and  pref.  shares. 

(Officers  of  the  company  are:  James  Christy,  Pres.;  M.  S.  Long,  V.-Pres.; 
B.  J.  Wildman,  Sec:  W.  W.  Wildman,  Treas.  &  Mgr.] 

Producers  &  Refiners  Corp. — New  Co. — Stock  Offering. 

Otis  &  Co.,  Cleveland,  are  offering  on  a  basis  of  one  share  of  pref.  stoelv 
with  a  bonus  of  ?4  of  a  share  of  common ,  the  capital  stock  of  this  new  com- 
pany having  various  large  oil  lease  holdings.  Capitalization  consists  of 
$3,000,000  7%  cumulative  convertible  pref.  stock  authorized  and  out- 
standing, and  $17,000,000  common  stock  of  which  $10,000,000  is  is.sued; 
all  stock  par  $10.  The  company  has  taken  over  the  property  of  the  Econ- 
omy Oil  &  Refining  Co.,  with  refinery  at  Blackwell,  Okla.  The  company 
holds  in  Kan.  and  Okla.  leases  on  25.000  acres;  in  Colo,  on  7.000  acres:  in 
New  Mexico  on  50,000  acres,  in  Wyo.  on  40,000  acres.  It  is  stated  that 
every  interest  which  has  made  leases  to  the  company  remains  in  the  com- 
pany through  holding  common  stock. 

Directors  are:  F.  E.  and  W.  L.  Kistler,  Merritt  W.  Gano,  director  of  the 
Denver  National  Bank;  E.  P.  Shove.  Sec. -Treas.  of  the  Ray  Consolidated 
Copper  Co . ;  William  A .  Otis  and  Charles  A .  Otis  of  Otis  &  Co . ,  and  others . 

Provincial  Light,  Heat  &  Power  Co. — Redemption. — 

Twenty  ($20,000)  First  Mtge.  40-year  57c  bonds  of  1906  have  been 
drawn  for  redemption  on  Sept.  1  at  105  and  int.  at  the  National  Trust  Co., 
Ltd.,  Montreal. — V.  103,  p.  412. 

Pullman  Motor  Car  Co.,  York,  Pa. — Sale. — 

Press  reports  state  that  this  company's  plant  was  sold  at  a  receiver's 
sale  on  July  24  to  N.  Y.  and  Phila.  capitalists  for  .$408,597. — V.  104,  p.2348. 

Republic  Iron  &  Steel  Co. — Earnings  6  Mos.  to  June  30. 

3    Months    ending — 6  Mos.  end.  June  30 — - 

June  30 '17.  Mar.  31  '17.         1917.  1916. 

Net  earnings *$8,778,343   *$5,836,181  $14,614,524     $6,779,703 

Int.  &  income  from  Inv-  60,554  41,675  102,229  43,323 


Total  income $8,838,897     $5,877,856  $14,716,753  $6,823,026 

Depreciation,   &c $260,789        $252,498        $513,287  $500,328 

Exhaustion  of  minerals.           70,700             51,580           122,290  118,172 

Interest  on  bonds 193,935          205,262          399,197  436,451 

Excess  of  profits  tax 1,183,056       1,021,589       2,204,645        

Preferred  dividend...  (1^)437,500(1  Ji)437,. 500(3 >^)875, 000(6 3^)1625000 
Common  dividend (13.^)407,865(134)407,865      (3)815,730        


Balance,  surplus x$6, 285,042  x.$3,501, 562     $9,786,604     $4,143,076 


♦After  deducting  maintenance  and  repairs  of  plants  amounting  to  $830,- 
650  for  the  2d  quarter  and  .$721 ,334  for  the  1st  quarter  in  1917.  x  The  fol- 
lowing surplus  (available  for  dividends)  Is  divided  as  follows: 


Month—  1917. 

January $1,543,177 

February 1,215,073 

March 1,588,678 


Month—  1917.  1916. 

April $1,950,637  $1,053,026 

May 2,720,919     1,234,411 

June 2,458,851     1,341,198 

1st  quarter. $4,346,927  $2,139,441       2d  quarter. $7, 130,406  $3,628,635 
The  total  (surplus)  for  6  months  ending  June  30  1917  was  $11,477,333, 
against  $5,768,076. 


1916. 

$378,845 

742,219 

1,018.377 


Finished  and  semi-finished  orders  on  hand  June  30  1917  amounted  to 
528,976  tons,  again-st  593,018  tons  on  hand  on  March  31  1917. 

These  results  are  subject  to  change  at  the  end  of  the  year,  when  the 
accounts  are  finally  audited. — V.  105,  p.  295.  * 

Racine  (Wis.)  Water  Co. — Suit  Delays  Sale. — 

Suit  was  filed  in  the  U.  S.  District  Court  of  the  Eastern  District  of  Wis- 
consin on  July  25  by  the  Farmers'  Loan  &  Trust  Co.  of  N.Y.,  as  trustee  for 
the  First  Mtgo.  bondholders,  to  restrain  the  sale  of  the  property  to  the  city 
of  Racine  for  the  amount  fixed  by  the  city's  proceedings  before  the  Wiscon- 
sin Railroad  Commission,  namely  $1,015,000.  The  1st  M.  5%  bonds  out- 
st.inding  aggregate  $1,121, 000.  The  City  C^ouncil.  as  stated  in  the  "Chron- 
icle" of  May  20  (V.  104,  p.  2157),  authorized  the  Ls.suance  of  $1,020,000 
bonds  for  the  purchase  of  the  plant  and  for  supplies.  The  aforesaid  pur- 
chase price  would  yield  the  holder  of  each  $1 ,000  of  1st  M .  bonds  not  over 
90.55% .  and  the  trustee  contends  that  the  same  is  inadequate  and  confis- 
catory and  that  the  proceedings  are  invalid  and  unconstitutional. — 
V.  104,  p.  2239. 

Roanoke  (Va.)  Water  Works  Co. — Notes  Offered. — 
Liggett,  Hitchborn  &  Co.,  Inc.,  have  offered  at  98  and  int., 
yielding  about  5^%,  $200,000  3-year  5%  gold  notes,  dated 
Nov.  1  1910,  due  Nov.  1  1919.  Int.  M.  &  N.  Trustee, 
Commercial  Trust  Co.,  Phila.,  Pa.  Tax  refundable  in 
Pa.     A  circular  shows: 

Roanoke. — The  third  city  in  Va.     Population  est. ,45,000;  1890. 16,159. 
Capitalization —      Auth.        Outst'g.  \  Capitalization —      Auth.        Outsl'g. 
lstM.6%   bds-$l, 500, 000  $800,00016%   pref.  stock.    $550,000  8550,000 
Notes  (this  issue)      200,000     200,000 1  Common  stock.      250,000     250,000 

Water  supply  is  secured  from  exceedingly  clear  water  springs,  yielding 
6,000,000  gallons  every  24  hours,  and  flows  by  gravity  in  a  3,000,000  gallon 
storage  basin  from  which  it  is  pumped  into  the  mains,  and  to  a  2,000,000 
gallon  reserve  distributing  reservoir  at  a  1,122  ft.  elevation.  Connected 
services  number  7,550  meters.     Flat  rate  270. 

Earnings  for  the  Year  Ending  Sept.  30  1916. 

Gross  earnings $129 ,027 1  Int . ,  inci .  this  issue $58,000 

Net,  after  oper.  expenses 87,431 1  Balance 29,431 

Valuation. — As  of  July  1  1913,  this  was  placed  at  $1,139,038.  This 
report  has  been  brought  up  to  Dec.  30  1915,  all  additions  and  extensions 
having  been  charged  into     operating  expenses." 

As  to  further  description  of  property,  water  supply,  &c.,  see  V.  102,  p. 349. 

Rochester  Ry.  &  Light  Co. — Stock  Increase. — 

This  company  on  July  24  filed  a  certificate  at  Albany  increasing  its  auth 
capital  stock  from  $9,500,000  (par  $100)  to  $10,250,000.     SeeV.  104,  p. 664 

Salmon  Falls  Mfg.  Co. — Resumption  of  Dividends. — 

This  company  has  declared  a  dividend  of  S3  per  share  upon  the  common 
stock,  payable  Sept.  1  to  holders  of  record  Aug.  20.  This  is  the  first  divi- 
dend upon  the  common  stock  since  the  financial  reorganization  in  Feb.  1914. 

(J.  H.)  Sanford  Coal  Co.— Bonds  Called.— 

Fifteen  First  Mtge.  15-year  Q%  sinking  fund  gold  coupon  bonds  dated 
March  2  1914  have  been  called  for  payment  Sept.  1  at  10234  and  int.  at 
Colonial  Trust  Co.,  Pittsburgh. — V.  99,  p.  613. 

Saxon  Motor  Car  Corp. — Dividend  Passed. — 

The  directors  on  July  24  voted  to  omit  the  quarterly  dividend  of  1  %  % 
on  the  $6,000,000  capital  stock,  usually  payable  at  this  time,  in  order  to 
conserve  the  company's  cash  resources. 

"Financial  America"  of  N.  Y.,  on  July  27,  said  in  substance:  "There 
is  no  hope  of  resimiption  of  dividends  prior  to  June  30  1918,  according  to  a 
director  who  has  just  returned  from  Detroit.  The  dividend  was  passed  this 
week  on  account  of  the  depression  in  the  motor  industry  which  has  inter- 
fered seriously  with  the  output  of  the  corporation  and  this  director  stated 
that  production  is  still  far  below  normal  though  an  increase  in  sales  has 
been  noted  in  the  last  month. 

"A  number  of  banking  firms  of  Chicago,  Detroit  and  the  East  have  agreed 
to  advance  the  company  working  capital  of  $1,000,000,  but  as  yet  it  has 
been  unnecessary  to  complete  the  loan  and  if  conditions  continue  to  show 
Improvement  tlie  money  will  not  be  required.  Much  of  the  financial 
embarrassment  of  the  company  has  been  caused  by  the  large  contracts  for 
raw  materials  into  which  it  entered  in  anticipation  of  a  heavy  demand  for 
cars  and  on  which  it  has  had  to  make  payments  while  production  was  falling 
off.  However,  this  director  stated  that  these  materials  can  be  utilized  at 
any  time  and  that  in  view  of  the  advancing  costs  of  the  factors  entering  into 
the  manufacture  of  automobiles  the  supplies  on  hand  which  have  been  a 
handicap  are  likely  to  prove  valuable  assets."  See  committee  V.  105, 
p.  77. 

Scovill  Mfg.  Co.- — Extra  Dividend  Increased.- — 
An  extra  dividend  of  15%  has  been  declared  payable  Aug.  1  to  holders 
of  record  July  25.     This  additional  dividend,  which  is  payable  monthly, 
was  formerly  10%.     The  last  regular  dividend   (quar.)  of  2%  was  paid 
July  2.— V.  104,  p.  1269. 

Semet-Solvay  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  stock  along  with  the 
regular  quarterly  2%,  both  payable  Aug.  15  to  holders  of  record  July  31. 
A  like  amount  was  paid  May  15. — V.  104,  p.  2558. 

Simmons  Co.,  Kenosha,  Wis.  (Bed  Mfrs.). — Pref.  Stock 
Offered. — Lee,  Higginson  &  Co.  are  offering  at  95,  yielding 
about  7.35%,  a  new  issue  of  $2,000,000  7%  cum.  pref.  (a.&d.) 
stock,  par  $100.     Divs.  Q.-F.     The  bankers  report: 

The  stock  is  callable,  all  or  part,  for  sinking  fund,  on  any  div.  date  upon 
60  days'  notice  at  110  and  accrued  divs.  The  amount  of  pref.  stock  auth. 
may  not  be  increased  without  consent  of  75%  of  pref.  outstanding.  Re- 
maining auth.  pref.  stock,  $1,000,000,  may  be  issued  in  amounts  not  ex- 
ceeding 60%  of  value  of  additions  and  equipment  when  (a)  net  assets, 
depreciation  deducted  and  not  including  "patents,  trade-marks  and  good- 
will," are  at  least  234  times  the  par  value  of  the  pref.  stock,  including  that 
to  be  issued;  (b)  when  net  earnings  are  twice  pref.  divs.  incl.  that  to  be  issued. 

Sinking  fund  beginning  July  1  1919  of  not  less  than  10%  of  annual  profits. 
No  common  dividend  may  be  paid  which  would  reduce  net  quick  assets 
below  120%  of  pref.  outstanding.  Pref.  has  no  vote  unless  four  quarterly 
dividends  are  in  arrears,  in  which  case  it  will  vote  until  default  is  cured. 
All  pref.  stock  must  consent  to  any  change  in  the  above  provisions. 
Data  from  Letter  of  Pres.  Z.  Q.  Simmons,  Kenosha,  Wis.,  July  25  1917, 

Organization. — Incorporated  in  Delaware  in  Dec.  1915  as  successor  of  tlie 
Simmons  Mfg.  Co.  of  Wise.  This  business,  established  more  than  35  years 
ago,  was  incorporated  in  1884  as  the  Northwestern  Wire  Mattress  Co.,  and 
in  1895  as  The  Simmons  Mfg.  Co.  A  small  sales  company  is  owned  entirely 
and  all  statements  Iierein  refer  to  the  two  combined.  In  1915  Simmons  Co. 
acquired  all  the  assets,  &c.,  of  the  Rudgear-Merle  Co.  of  San  Francisco, 
manufacturers  of  bedsteads  and  ornamental  iron  work. 

Business. — -The  business  is  the  manufacture  of  iron  and  steel  bedsteads, 
brass  bedsteads,  wire  mattresses,  couches  and  other  metal  work,  with  sales 
in  1916  of  more  than  2,700,000  units.  Output  of  metal  beds  constitutes 
about  one-fifth  of  the  country's  total  production. 

Capitalization —  Authorized.  Outstand'g. 

Pref.  stock,  7%  cum.  (to  provide  add'l  work'g  cap.)  .$3,000,000     $2,000,000 
Common  stock 7,000,000       6,500,000 

Funded  debt  consists  of  $397,000  First  Mtge.  Sinldng  Fund  6%  bonds 
which  were  assumed  with  the  purchase  of  the  Rudgear-Merle  Co.  property 
in  San  Francisco.  The  plants  at  Kenosha  are  free  of  encumbrances.  No 
renewal  or  substitution  of  this  mortgage  without  consent  of  75%  of  pref. 

Property. — The  main  plant  at  Kenosha,  Wis.,  occupying  75  acres  of  floor 
space,  consists  of  68  buildings,  and  includes  steel  rolling  and  tube  mills 
completed  in  1916,  foundry,  power  plant,  machine  shops,  &c.  AH  of  the 
buildings  have  been  built  since  1893,  and  many  are  of  steel,  brick  and 
concrete.  The  company  owns  land  for  expansion,  and  owns  docks  and 
harbor  frontage  on  Lake  Michigan,  sufficient  for  present  and  future  needs. 
The  company  also  owns  plant  at  San  Francisco,  Cal.,  and  the  subsidiary 
sales  company  owns  or  leases  buildings  used  for  branch  offices  or  ware- 
houses in  26  cities,  including  New  York,  Chicago,  St.  Paul,  Detroit,  In- 
dianapolis, Cincinnati,  Cleveland,  Pittsburgh,  Philadelphia,  Boston,  Bal- 
timore, Atlanta,  Denver,  Los  Angeles,  San  Francisco,  Portland  and 
Seattle.  Employees  number  about  2,80C)  at  Kenosha,  about  500  at  San 
Francisco  and  60  local  sales  representatives. 
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Financial  Condition  as  of  Dec.  31   1916,  but  Incl.  Proceeds  of  This  Issue. 

Assets — 
Real  estate,  plants  and  equip.,  less  res've  for  deprec.  of  $940,969-$4,272,689 

Other  investments 215,615 

Current  assets,   notes   and   accounts  receivable,    less   reserves, 

$2,015,616:  cash  (including  proceeds  of  this  issue)  $2,366,301; 

inventories,  $3,499,949;  total- 7,881,866 

Deferred  assets 91, 846 

Total  assets,  not  incl.  valuation  for  patents,  trade-marks  and 

good  will $12,462,016 

Liabilities — ■ 

First  M.  6%  s.  f.  bonds  on  San  Francisco  property,  due  1933 $397,000 

San  Francisco  real  estate  contract,  due  1921 110,000 

Current  liabilities:  Notes  payable,  $2,523,500:  accounts  payable, 

$433,552;  accrued  taxes  and  interest,  $167,893;  total 3,124,945 

Total  liabilities  except  capital  stock  and  surplus $3 , 63 1, 945 

Excess  of  assets  over  liabilities $8,830,071 

Gross  Sales  and  Net  Profits  for  Calendar  Years. 

1912.  1913.  1914.  1915.  *1916. 

Sales $5,652,808     $6,305,208     $5,677,475     $6,537,712  $10,458,677 

Profits 695,208  463,726  395,034  745,402       1,815,625 

♦Includes  Rudgear-Merle  Co.,  absorbed  on  Jan.  1  1916. 
During  the  last  ten  years  net  profits  have  aggregated  $5,854,235,  out  of 
which  it  has  paid  cash  dividends  of  $2,187,193,  retaining  $3,667,042  profits 
invested  in  the  business.    Rate  of  div.  on  com.  is  6%  p.  a. — V.  103, p.  583. 

Sinclair  Oil  &  Refining  Corp. — Stock  Increase — Notes. 

The  shareholders  on  July  24  ratified  the  action  of  the  directors  authorizing 
the  increase  in  the  capital  stock  from  $1 ,000,000  shares  to  1,500,000  shares, 
increasing  the  declared  capital  from  $5,000,000  to  $7,500,000.  The  issu- 
ance of  the  $20,000,000  3-year  7%  gold  notes  was  also  approved.  See 
statement  by  Pres.  Sinclair  addressed  to  the  shareholders  published  in 
full  in  V.  105.  p.  187.  185,  77. 

Singer  Mfg.  Co.,  New  York. — Extra  Dividend  of  $12  per 
Share  in  Stock  of  English  Co. — President  Douglas  Alexander 
in  circular  dated  July  19  says  in  substance: 

Digest  of  Resolution  Unanimously  Adopted  by  Board  July  19  1917. 

Whereas,  this  company  is  the  registered  holder  of  1,500,000  shares,  par 
value  of  £1  each,  of  the  capital  stock  of  the  Singer  Mfg.  Co.,  Ltd.  (of  Great 
Britain  and  Ireland) ,  which  it  acquired  April  27  1905  out  of  its  accumulated 
surplus  profits  on  hand  on  that  day,  and  has  ever  since  held  as  part  of  such 
profits;  and 

Whereas,  the  directors  deem  it  wise  to  now  distribute  such  shares  to  the 
shareholders  at  its  cost  value  to  this  corporation,  viz.,  $4  80  per  sliare. 

Resolved,  That  an  extra  dividend  of  $12  per  share  is  hereby  declared  pay- 
able at  the  convenience  of  the  directors  to  shareholders  of  record  at  the  close 
of  bustne.ss  on  July  19  1917  by  the  distribution  of  1,500,000  shares  of  £1 
each  of  the  capital  stock  of  the  Singer  Mfg.  Co.,  Ltd.,  in  the  proportion  of 
214  shares  of  the  British  company  to  one  share  of  this  company,  such  divi- 
dend to  be  represented  by  a  duly  executed  transfer  by  the  Singer  Mfg.  Co. 
of  N.  J.,  or  by  warrants  or  certificates  of  interest  exchangeable  for  a  duly 
executed  transfer  by  the  said  company  for  the  number  of  full  shares  to 
which  each  shareholder  is  entitled  and  for  scrip  of  the  Singer  Mfg.  Co. 
of  N.  J.  for  any  fraction  of  a  share  to  be  exchangeable  when  surrendered 
in  amounts  aggregating  one  or  more  full  shares  of  the  Singer  Mfg.  Co.  Ltd. 
(The  New  Jersey  Co.  has  $60,000,000  stock  outstanding  (par  $100),  on 
which  dividends  have  long  been  paid,  since  Sept.  1916  at  rate  of  10%  p.  a. 
(2H  %  Q.-M.)    with  a  "Red  Cross"  distribution  of  1%  July  3  1917]. 

The  Singer  Mfg.  Co.,  Ltd.,  is  organized  under  the  laws  of  Great  Britain 
and  has  a  capital  of  £2,000,000,  divided  into  shares  of  £1  each.  It  owns  and 
operates  the  company's  factory  at  Singer,  near  Clydebank,  Scotland,  and 
•c  o.io.!,ged  ip  the  manufacture  of  Singer  sewing  machines.— V.  105,  p.  77. 

Solvay  Process  Co. — Extra  Dividend. — 

This  company  has  declared  an  extra  dividend  of  2%  along  with  the 
regular  quarterly  2%,  both  payable  Aug.  15  to  holders  of  record  July  31. 
—V.  104,  p.  2348. 

Standard  Oil  Co.  of  Indiana. — Extra  Dividend. — 

The  usual  extra  dividend  of  3%  has  been  declared  on  the  $30,000,000 
stock,  along  with  the  regular  quarterly  3%  ,  both  payable  Aug.  31  to  hold- 
ers of  record  Aug.  6.     Alike  amount  was  paid  in  May  last. — V.  104,  p. 1708. 

Stewart-Warner  Speedometer  Corporation. — Earn- 
ings.— Press  reports  state: 

Quarters  endinp —  Mar.3ri7.  Mar.3ri6.  JuneZO  '17.  JuneZQ  '16. 

Net  profits  avail,  for  divs..    $542,000      $572,000      $657,000      $703,000 
—V.  104,  p.  556,  368. 

Studebaker  Corporation. — Status. — "The  Wall  Street 
Journal"  of  July  24  says: 

studebaker  is  understood  to  have  materially  lowered  its  production  sched- 
ules. During  the  first  weeks  following  the  entrance  of  the  United  States 
Into  the  War  Studebaker  had  a  large  number  of  unsold  cars  piled  up  on  its 
hands.  Dealers  simply  laid  down  on  deliveries,  and  cars  in  shipment  to 
dealers  were  in  many  cases  not  accepted  on  arrival  at  their  destination. 

Studebaker  is  said  to  have  worked  off  the  greater  part  of  these  accumu- 
lated cars  and  is  gauging  its  .production  to  its  selling  power.  For  all  of 
1917  it  would  seem  as  if  expectation  of  a  55,000  to  60,000  car  output  was 
not  extravagant. 

Up  to  July  1  the  company  had  sold  and  received  cash  for  about  37,000 
cars.  The  remaining  five  months  ought  to  Witness  the  sale  of  at  least 
1,000  cars  weekly. 

Comment  has  at  times  been  made  that  the  book  value  of  Studebaker's 
$30,000,000  common  is  but  $78  per  share.  That  argument  had  some  force 
when  the  .stock  was  selling  at  180  or  190,  but  obviously  does  not  apply 
with  a  discount  of  $30  per  share  from  its  book  value. 

It  is  claimed  by  those  who  know  the  actual  amount  of  money  that  has 
gone  into  the  Studebaker  plants  that  there  is  between  $1C),060,000  and 
$12,000,000  more  of  plant  value  than  the  $13,437,000  figures  at  which 
the  physical  assets  are  carried  in  the  balance  sheet.  And  $12,000,000  would 
be  equal  to  an  additional  $40  per  share  on  the  common  stock. 

Opinion  is  slipping  back  to  the  basis  that  at  their  meeting  for  dividend 
consideration  Studebaker  directors  will  make  a  clean  sweep  of  any  dividend 
payment  and  conserve  earnings  for  reduction  of  floating  debt. — V.  104 
p.  2646.  949. 

Stutz  Motor  Car  Co.  of  America. — Earnings.^- 

The  Stutz  Motor  Car  Co.  of  Indiana,  whose  entire  capital  stock  is 
owned  by  this  company,  reports  for  the  6  months  ending  June  30  1917- 

Net  sales,  $2,489,621:  co.st  of  sales,  $1,843,456:  gross  profits $646,165 

Selling,  administration  and  general  expenses 50,317 

Interest  and  discount  earnerl Cr  .25 ,927 

Net  profit  for  six  months  ending  June  30  1917' *$621  775 

*  The  net  profit  as  above  for  six  months  of  1917  compares  with  a  surnlus 
Of  $649,000  for  entu-e  year  1916.— V.  104,  p.  2656,  661. 

Tennessee  Copper  Co. — Callable  at  110,  Not  100. — 

The  indenture  securing  the  First  Mortgage  6%  10-year  convertible  sink- 
ng  fund  gold  bonds  contains  the  following:  "The  copper  company  may, 
at  its  option,  on  Nov.  1  1918  or  on  any  semi-annual  interest  date  thereafter' 
redeem  all  or  any  of  the  bonds  secured  hereunder  at  110%  of  the  principal 
amount  thereof,  together  with  accrued  interest  thereon." — V.  104,  p.  2123. 

Tennessee  Copper  &  Chemical  Corp. — Bonds. — 

See  Tennessee  Copper  Co.  above. — V.  104,  p.  2123. 

(John  R.)  Thompson  Co. — Retire  Pref.  Stock. — 

In  accordance  with  the  provisions  of  this  companv's  articles  of  incor- 
poration calling  for  the  annual  retirement  of  $50,000  pref.  stock  commencing 
1917,  shareholders  on  July  1  last  were  requested  to  make  offers  for  the  above 
purpose.     The  stock  is  callable  at  125%. — V.  101,  p.  2150. 

Toledo  Furnace  Co. — Stock  Increase. — 

Press  reports  state  that  this  company  has  increased  its  auth  capital 
from  $2,000,000  to  $4,000,000,  the  new  capital  to  be  used  for  Improve- 


ments on  the  plant,  a  new  office  building,  laboratory  and  a  store  house. — 
V.    105,   p.   78. 

Tooke  Bros.,  Ltd. — New  Director. — 

F.  H.  Phippen   of  Toronto,  has  been  elected  a  director. — V.  104,  p.  2656. 

(The)  Trenton  Potteries  Co. — Extra  Dividend.— 

An  additional  dividend  of  }^  of  1%  has  been  declared  on  the  non-cum. 
pref.  stock  along  with  the  regular  quarterly  ll4  7o.  both  payable  July  25 
to  holders  of  record  July  19.  A  like  amount  was  paid  April  25.— V.  104, 
p.  1708.  262. 

Union  Carbide  Co. — Merger  Rumors,  &c. — "Chicago 
Herald"  July  22  said: 

It  has  been  evident  for  some  time  that  some  development  was  in  con- 
templation of  more  than  ordinary  interest  both  to  stockholders  of  Union 
Carbide  and  in  National  Carbon.  Yesterday  it  was  reported  that  Union 
Carbide  has  practically  completed  arrangements  to  take  over  the  National 
Carbon.  The  rate  of  exchange  is  to  be  one  share  of  Union  Carbide,  which 
closed  last  night  at  186K,  for  two  and  one-half  of  National  Carbon.  It  was 
practically  impossible  to  get  any  confirmation  of  this  report.  Riunors  of 
this  kind  have  been  current  before  affecting  National  Carbon.  There  have 
also  been  rumors  in  the  last  few  days  that  Union  Carbide  would  cut  another 
"melon"  shortly,  probably  of  10%  in  Liberty  Loan  bonds  and  as  much  in 
cash.     Like  other  rumors,  there  is  no  confirmation. — V.  104,  p.  2349. 

United  Dyewood  Corp. — New  Director. — 

F.  N.  B.  Close  has  been  elected  a  director. — V.  104,  p.  2562. 

United  States  Rubber  Co. — Bonds  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  the  $60,000,000 
outstanding  First  &  Refunding  Mortgage  5%  bonds,  series  "A,"  due  Jan.  1 
1947,  on  official  notice  of  issuance  in  exchange  for  outstanding  Central 
Trust  Co.  of  N.  Y.  interim  receipts  and  certificates  for  such  bonds  {V.  104, 
p.  262,  1806). 
Purposes  for  which  the  Proceeds  of  the  $60,000,000  Bonds  Have  Been  Used, 

(1)  Cash  deposited  to  retire  the  following  obligations  maturing 
on  or  before  Dec.  1  1918  (this  refunding  has  already  been  par- 
tially accomplished):  (o)  U.  S.  Rubber  Co.  6%  bonds  of  1908, 
due  Dec.  1  1918,  $16,000,000;  (6)  Eureka  Fire  Hose  Mfg.  Co. 
5%  debentures  due  Dec.  1  1918.  $970,000;  (c)  Canadian  Con- 
sol.  Rubber  Co.,  Ltd.,  5%  debentures,  due  Dec.  1  1918, 
$2,500,000;  (.d)  Morgan  &  Wright  5%  debentures,  issued  un- 
der indenture  dated  Dec.  1  1915,  due  Dec.  1  1918,  $5,000,000; 
(e)  Mechanical  Rubber  Co.  6%  1st  M.  bonds,  due  Jan.  1 
1918    ($687,000),   less  sinking  fund  deposited  with  trustee 

for  said  bonds  ($459,852),  $227,148 $24,697,148 

(2)  To  pay  current  notes  and  loans 26,703,866 

(3)  For  additional  working  capital,  discounts  and  premiums  in 
connection  with  refunding  and  for  other  corp.  purposes 8,598,986 

Partly  Estimated  Earnings. — 3  months  ending  Mar.  31  1917 

(including  sub.  cos.):  , 

Net  income  prior  to  interest  charges $4,494,293 

Interest  charges,  $992,951;  part  of  discount  and  expenses  in  con- 
nection  with   refunding,    $1,349,844 2,342,795 

Dividends   U.    S.    Rubber   Co.:   First  pref.    (8%),   $1,233,822; 

second  pref.  (6%),  $6. 054 1,239,876 

Dividends  to  minority  stockholders  of  subsidiary  companies 6,226 


Surplus  for  3  mos.  ending  Mar.  31  1917  (partly  estimated) 

-V.  104,  p.  2562,  2250. 


$905,396 


United  States  Steel  Corp. — Sub.  Co.  Sale — Plant. — 

See  Walworth  Mfg.  Co.  below  and  Federal  Shipbuilding  Co.  above. — V. 
105.  p.  186.  78. 

Vacuum  Oil  Co.,  Rochester,  N.  Y. — Death  of  President. 

The  death  of  Pres.  CM.  Everest  on  July  23  is  announced. — V.  104,  p. 
1392,  1384. 


Victor  Typewriter  Co. — Status. — 

See  International  Textbook  Co.  above. — V.  103,  p. 


499. 


Walworth  Manuf acturingCo. — Common  Stock  Offered. — 
Hayden,  Stone  &  Co.  are  offering  at  $18  per  share,  par  $20, 
125,000  shares  of  the  common  stock  of  this  company,  manu- 
facturers since  1842  of  cast  iron  fittings,  steam  tools,  &c. 
A  circular  shows: 

Arrangements  have  been  made  to  have  the  Walworth  company  take  over 
the  plant  and  business  at  Kewanee,  111.,  of  the  National  Tube  Co.,  one  of 
the  subsidiaries  of  the  U.S.  Steel  Corp. 

Capitalization  of  Enlarged  Company. 

IstM.  1  to  20-yr.  serial  5s. $2, 000, 0001 200.000 sh's  com.,  par  $20-$4,000,000 

6  %  cum .  pref.  stk.,  par  $50  1 ,000 .000 1  Surplus  about 800 .000 

Data  from  Letter  of  Pres.  Howard  Coonley  dated  July  18  1917. 

Organization. — This  business  was  started  in  1842  as  Walworth  &  Nason, 
and  was  incorporated  in  Mass.  in  1872.  It  was  the  first  industry  in  this 
country  to  manufacture  cast  iron  fittings  and  has  been  a  pioneer  in  the 
steam,  water  and  gas  supply  business.  In  1849  the  company  began  the 
production  of  pipe  and  has  developed  many  tools  and  appliances  such  as 
the  Stillson  wrench  and  Van  Stone  joint'.  Present  line  includes  various 
types  of  cast  iron  and  malleable  iron  fittings,  brass  valves  and  fittings,  iron 
and  steel  valves  up  to  24-inch  sizes,  steam  tools  and  power  plant  material. 
The  Kewanee  plant  is  now  manufacturing  goods  similar  to  the  Walworth 
products  and  has  In  addition  specialities  which  will  greatly  strengthen  our 
hold  on  the  trade. 

Properties. — The  original  property  in  the  South  Boston  District,  Mass., 
occupies  14  acres  having  both  water  and  rail  facilities.  The  buildings 
containing  some  466,000  sq.  ft.  of  floor  area  occupy  less  than  half  the 
property.  The  new  plant  in  Illinois  has  a  working  floor  area  of  773,000 
sq.  ft.,  "with  38  acres  and  splendid  railroad  facilities. 

Output. — Production  of  the  combined  plants  is  at  present  in  excess  of 
43,000  gross  tons  of  finished  materials  per  year.  In  addition  to  this  the 
Walworth  company  is  said  to  be  one  of  the  largest  distributors  in  the  country 
of  steel  and  iron  pipe,  &c. 

Assets  and  Liabilities  of  Enlarged  Co.  as  of  June'30  (.subj.  to.final  adjustment.) 

Liabilities — ■ 
Bonds $2 ,000,000 


Real  estate .$2,250,000 

Machinery 2,750.000 

Net  working  assets... 2,835,000 


6%  pref .  stock 1,000,000 

Common  stock 4,000,000 

Surplus 835,000 


Total  each  side .-.• $7,835,000 

Earnings. — Combined  earnings  of  the  two  businesses  for  the  five  years 
prior  to  Jan.  1  1917,  have  averaged  $463,739.  Combined  profits  for  1917 
after  liberal  write-offs,  but  before  allowances  for  any  excess  profits  tax,  are 
estimated  at  upwards  of  $1,750,000.  After  deduction  of  prior  charges 
this  is  equal  to  $8  per  share  on  the  common  stock.  Normal  profits  are 
looked  for  in  excess  of  $1,000,000  a  year,  which  after  prior  charges,  equals 
$4  per  share.  Our  present- sales  of  approximately  $12,000,000  annually 
should  be  substantially  increased  from  year  to  year.  i 

The  bankers  report  that  application  will  bo  made  to  list  these  shares^on 
the  Boston  Stock  Exchange.     Compare  V.   105.  p.  78. 

Warwick  Mills. — Dividend  Increased. — 

The  .semi-annual  dividend  has  been  increased  from  3%  to  4%  and^is 
declared  payable  Aug.  1  to  holders  of  record  July  25. — V.  104,  p.  368. 

White  Sewing  Machine  Co.,  Cleveland. — Neiv    Stock. 

This  company  has  filed  a  certificate  in  Ohio  increasing  the  authorized 
capital  stock  from  $2,500,000  to  $3,000,000.— V.  102,  p.  1902. 

Whitman  Mills  of  New  Bedford. — Extra    Dividend. — 

This  company  has  declared  an  extra  dividend  of  1%  along  with  the 
regular  quarterly  2% ,-  both  payable  Aug.  15  to  holders  of  record  Aug. ^7. — 
V.  89,  p. -477. 
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CHICAGO  BURLINGTON  &  QUINCY  RAILROAD  COMPANY 

SIXTY-THIRD  ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31  1916. 


Chicago,  January  1  1917. 
To  the.  Stockholders  of  the  Chicago  Burlington  &  Quincy  Rail- 
road Company: 

As  of  July  1  1916  there  was  issued  the  Sixty-Second  An- 
nual Report  of  your  Company,  covering  the  year  ended 
June  30  1916.  Since  then  the  Inter-State  Commerce  Com- 
mission has  changed  its  fiscal  year,  for  which  carriers  are 
required  to  make  reports,  to  end  December  31  instead  of 
June  30  as  heretofore.  A  similar  change  in  the  fisel  year 
has  been  made  by  most  of  the  railroads  of  the  country  and 
your  Directors  took  similar  action  at  meeting  held  January  24 
1917. 

It  has  seemed  best,  for  purpose  of  future  comparisons,  to 
make  this  report  cover  the  fiscal  year  ended  December  31 
1916,  and  the  figures  are  so  presented  herein.  There  are 
included,  however,  for  the  six  months  period  ended  Decem- 
ber 31  1916,  an  Income  Account  Statement,  and  tables  show- 
ing Changes  in  Equipment,  Revenue  Freight  Carried  and 
Investment  in  Road  and  Equipment. 

COMPARATIVE  INCOME  STATEMENT,  YEARS 
ENDED  DECEMBER  31. 


Per  Ct. 

70.80 
20.00 
2.47 
2.61 
2.06 
1.97 
.09 


1916. 


OPERATING  REVENUES. 


1915. 


$77,310,516  00..- -Freight $64,211,845  33 

21,833,534  25 .Passenger 20,4.38,621  92 


2,691.304  66 MaU, 

2,854,713  02 Express  -.- 

2,250,015  47 Miscellaneous. 

2,149.529  24 Incidental  -- 

101,591  85 Joint    facility. 


2.593,884  14 
2,436,064  43 
1,983,640  41 
1,847,742  06 
77.924  14 


Per  Ct. 

68.61 
21.84 
2.77 
2.60 
2.12 
1.98 
.08 


100.00  $109,191,204  49-Total   operating   revenue- 

OPERATING  EXPENSES. 

Maintenance    of   way    and 

11.17     $12,203,996  81 structures 

15.62       17,053,851  51 -Maintenance  of  equipm't- 

1.52         1,662,805  07 Traffic 

29.32       32,014,949  04 Ttansportation 

.93         1,013,164  78. Miscellaneous   operations. 

2.02         2.203,307  74 General 

Transportation    for    invest- 
Cr.  .84  Cr.     916,370  29 ment— Cr 


$93,589,722  43  100.00 


$12,025,216  06 

14,833,787  07 

1,577,138  03 

28,810,984  20 

846,608  48 

2,033,345  36 


12.85 
15.85 

1.69 

30.79 

.90 

2.17 


59.74     $65,235,704  66. Total  operating  expenses.  .860,127,079  20     64.25 


40.26     $43,955,499  83. -Net  operating  revenue..  $33,462.643  23 


$4,820,197  37-. .Railway  tax  accruals..-     $4,262,551  56 
36,314  88  Uncollectible  railway  revs  24.157  35 


$4,856,512  25 


$4,286,708  91 


$39,098,987  58 Operating    income $29,175,934  32 

NON-OPERATING  INCOME. 
$1,578,114  13 Rents $925,698  49 


•  1,413,202  63.. Miscellaneous    interest.. 


379,168  88 


$2,991 ,3^6  76  Total  non-operating  income     $1 ,304,867  37 


$42,090.304  34 Gross   Income $30,480,80169 

DEDUCTIONS  FROM  GROSS  INCOME. 

$2,065,577  91 Rents $1,629,870  64 

6,960,493  46. Interest  on  funded  debt.       7,077,551  97 
752  94. Interest  on  unfunded  debt.  6,072  27 

Amortization  of  discount  on 

55,163  52 funded  debt 82,592  32 

Miscellaneous  income 
13,590  86 charges 12,822  16 


$9,095,578  69 Total  deductions $8,808,909  36 


$32,994,725  65-. Net  income $21,671.892  33 

DISPOSITION  OF  NET  INCOME. 


Appropriations  for: 

81,864.286  81 Sinking  funds $1,783,800  38 

8,867,128  00 Dividends 8,867,128  00 

8.864,595  48.Additions  and  betterments       3,340,669  28 
Fund  for  accrued  taxes,  not 

2,400,000  00 yetdue 

Miscellaneous  appropriations 
6,000,000  00... of  income 


$27,996,010  29 


$13,991,597  66 


$4,998,715  36 Income    balance $7,680,294  67 

CAPITALIZATION. 

CAPITAL  STOCK. 


Number  of  Shares. 

Total  Par  Value 

Authorized  and 

Outstanding. 

Dividends  Declared  Dur- 
ing the  Year. 

Rate. 

Amount. 

1.108.391 

$110,839,100  00 

8% 

$8,867,128  00 

f    The  capital  stock  outstanding  remained  without  charge 
during  the  year. 

FUNDED  DEBT. 

The  funded  debt  outstanding    was    reduced  $4,838,000 
This  reduction  was  in  bonds  purchased  and — 

Held  In  the  treasury $2,952, .500 

Held  by  Trustees  of  sinking  funds 1.319. .500 

Canceled  and  retired 566,000 


Nominally 
Issued. 


In  Treasury. 


k  $9,873,000 


Actually  Issued. 


Reacquired. 


In 
Treasury. 


$3,885,400 


Pledged. 


$31,000 


In  Sinking 
Funds. 


$23,466,700 


Actually 
Out- 

slandinj. 


Interest 

Accrued 

During 

Year 

on  Bonds 

"Actually 

Out- 
standing." 


.$4,838,000 


MILEAGE. 

MILEAGE  OP  ROAD  OPERATED  ON  DECEMBER  31  1916. 


$176,487,900  $6,960,493  46 


Line   Owned 

Operated 

Total 

Under 

Mileage 

STATE. 

Main 

Branches 

Lease  or 

Oper- 

Line. 

&  Spurs. 

Total. 

Contract. 

ated. 

Colorado 

214.11 

180.25 

.394.36 

34.97 

429.33 

Illinois 

891.48 

371.68 

12.71 

23.61 

783.53 
993.44 
246.61 

1,675.01 

1.365.12 

259.32 

23.61 

114.06 

73.44 

.82 

14.84 

1.789.07 

1,438.56 

Kansas..    

260.14 

Minnesota 

38.45 

Missouri .. 

593.62 

528.68 

1,122.30 

13.15 

1,135.45 

Montana 

134.38 

134.38 

49. .54 

183.92 

Nebraska 

1,364.76 

1,485.58 

2, 850. .34 

22.37 

2,872.71 

South  Dakota 

48.88 

231.07 

279.95 

279.95 

Wisconsin 

222.33 



222.33 

.53 

222.86 

Wyoming 

571.54 

120.91 

692.45 

30.76 

723.21 

Total 

4,449.10 

4,570.07 

9.019.17 

354.48 

9,373.65 

LINE  OWNED. 


Miles  of 

Second 

Third 

Yard  Track 

STATE. 

Road. 

Track. 

Track. 

&  Sidings. 

Total. 

Colorado      . . 

394.36 

144.82 

5.39.18 

Illinois 

1,675.01 

1.365.12 

259.32 

23.61 

412.94 
243.55 

""2"25 

42.40 

992.22 

353.38 

25.05 

37.13 

3,122.57 

Iowa                .   

1,962.05 

284.37 

Minnesota. 

62.99 

Missouri  .. 

1,122.30 

112.12 

434.78 

1,669.20 

Montana 

134.38 

34.91 

169.29 

Nebraska .   . 

2. 850. .34 

17.96 

719.20 

3.587.50 

South  Dakota 

279.95 

62.62 

342.57 

Wisconsin  . 

222.33 

136.65 

76.84 

435.82 

Wyoming 

692.45 

212.51 

904.96 

Total 

9,019.17 

925.47 

42.40 

3,093.46 

13,080.50 

The  increases  during  the  year  were: 

In  road  owned 

In  line  operated 


.3.45  miles 
.   .40  miles 


TAXES. 

1916. 

Colorado $299,308  12 

Illinois 1,007,460  77 

Iowa  .    550,365  16 

Kansas 80,220  64 

Minnesota 32.604  31 

Missouri 296,094  75 

Montana 58,124  72 

Nebraska 1,074,782  38 

South  Dakota 166,068  03 

Wisconsin 255 ,473  54 

Wyoming 309,444  33 

Other  States 199  51 


1915. 

$260,248  06 

996,333  36 

554,041  13 

67,211  30 

32,528  25 

403.578  10 

72,670  50 

1,079,838  13 

108,277  83 

265,206  08 

206,803  24 

280  55 


Increase  {+)  or 

Decrease  ( — )  . 

+  $39,060  06 

+  11,127  41 

—3,675  97 

+  13,009  34 

+  76  06 

—107,483  35 

—14, .545  78 

— 5.055  75 

+  57,790  20 

—9.732  54 

+  102,641  09 

—81  04 


Total   States $4,130,146  26 


$690,051  11 


$4,047,016  53 

+  383,129  73 

$215,535  03 

+.$474,516  08 

$4,262,551  56 

+  $557,645  81 

United  States  Government. 

Grand  Total $4,820,197  37  

The  large  increase  in  the  United  States  Government  tax 
was  due  principally  to  the  change  of  rate  from  one  per  cent 
to  two  per  cent  of  the  net  income. 

STATISTICS  OF  OPERATIONS. 

The  large  increase  in  Operating  Revenues,  and  the  in- 
creased efficiency  of  operation,  resulted  in  reducing  the  oper- 
ating ratio  from  64.25  in  1915  to  60.58  in  1916.  This  oper- 
ating ratio  of  1916  was  further  reduced  to  59.74  by  the  de- 
duction from  Operating  Expenses  of  the  credit  for  "Trans- 
portation for  Investment"  (a  recent  requirement  by  the  In- 
ter-State Commerce  Commission.) 

Increased  efficiency  of  operation  is  shown  by  an  increase 
of  22.7%  in  ton  miles  of  revenue  freight  being  carried  with 
increases  of  only  11.7%  in  freight  train  miles  and  of  10.8% 
in  freight  train  car  miles. 

STATISTICS  OF  OPERATIONS. 


Increase  (,  +  )  or 

ITEM. 

1916. 

1915. 

Decrease  ( — ). 

Average  mileage  of  road 

operated   (miles) 

9.370.39 

9,368.00 

+  2.39 

Train-Miles- 
Freight — 

Ordinary 

Light  


Total  freight. 

Passenger 

Mixed 

Special 


Total   transportation 
service 


Work  service. 


Locomotive-Miles — 
FreiKht— 

Principal 

Helper 

Light 


Total  Freight. 


18,185,157 
124,153 

18,309,310 

*17,965,959 

697,909 

23,065 

36,996,243 

864.423 

18,331,202 
824,914 
876,031 

20,032,147 

16,282,873 
111,143 

16,394,016 

17,714,045 

745,955 

35,199 


34,889,215 


876,051 


16,411,285 
675,270 
767,720 

17,854,275 


+  1,902,284 
+  13,010 

+  1,915.294 

+  251,914 

—48,046 

—12.134 


+  2,107,028 
—11,628 


+  1,919,917 
+  149,644 
+  108,311 

+2,177,872 


*  Includes  64,600  motor  train  miles. 
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ITEM. 

Locomotive-Miles  (Con.) —  1916. 

Passenger — 

Principal 17,901,359 

Helper 133,119 

Light 336,858 


Total   Passenger 

Mixed  train — 

Principal 

Helper 

Light 


18,371,336 


698,060 
1,265 
5,819 


Total  mixed  train 


705,144 


Special — 

Principal 23,070 

Helper 1,820 

Light 793 

Total  Special 25,683 

Train  switching 1,098,367 

Yard  switching — 

Freight 9.458,909 

Passenger 668,073 

Total  Yard  Switching  10,126,982 

Total   transportation 

service 50,359,659 

Work  service 1,592.852 

Locomotive  Ton-Miles — 

Freight  train  service 3,041,175,324 

Mixed  train  service 34,266 ,388 

Passenger  train  service 1,687,271,789 

Special  train  service 2,513,066 

Total   transportation 

service 4,765,226,567 

Car-Miles — • 
Freight  train — 

Loaded 529,042,014 

Empty 213,131,101 

Sum    of   loaded    and 

empty 742,173,115 

Freight  train — 

Caboose 18.548,221 

Total  freight  train...  760,721,336 

Passenger-train — 

Passenger t45,919,278 

Sleeping,  parlor  and  ob- 
servation    28,220,580 

Dining 4,958,023 

Other 38,203.438 

Total  passenger  train  1 117,301,319 

Mixed  train — 

Freight,  loaded 3,135,961 

Freight,  empty 1,032,206 

Caboose 34,819 

Passenger 1,184,995 

Sleeping,  parlor  and  ob- 
servation    73,042 

Dining 

Other  passenger-train.  _  296,594 

Total  mixed  train...  5,757,617 

Special  train — 

Freight — loaded 284,393 

Freight — empty 46,868 

Caboose 21,688 

Passenger 99,264 

Sleeping,  parlor  and  ob- 
servation    152 

Dining 59 

Other  passenger- train.  .  1,117 

Total  special  train 453,541 

Total   transportation 

service 884,233,813 

Work  service 3,568,785 

Freight  Service — 
Tons — 

Revenue   freight 39,278,135 

Non-revenue  freight 9,052,606 

Total  tons 48,330,741 

Ton  miles — 

Revenue   freight 10,923 ,326 ,440 

Non-revenue  freight...  1,814,590,652 

Total  ton  miles 12,737,917.092 

Passenger  Service — 

Passengers    carried — rev- 
enue   22.879.435 

Passenger  miles — revenue  1.097.092.168 

Revenues  and  Expenses — 

Freight  revenue $77,310,516  00 

Passenger  revenue 21.833, .534  25 

Passenger     serv-ice     train 

revenue 28,1.33,797  61 

Operating  revenues $109,191,204  49 

"          expenses 65.235.704  66 

Net  operating  revenues.. $43 ,955,400  83 


1915. 

17,649,101 
201,075 
354,349 

18,204,525 


746,059 
3,236 
5,994 

755,289 


35,199 
5,363 
2,996 

43,558 

1,016,172 


8,049,742 
656,343 

8,706,085 


46,579,904 
1,628,187 


Increase  (,-^-)  or 
Decrease  ( — ). 

-1-252,258 
—67,956 
—17,491 

-1-166,811 


—47,999 
—1,971 

—175 


454,886,356 
215,377,659 


670,264,015 

16,604,846 

686,868,861 

44,958,989 

29,805,419 

4,987,581 

36,199,709 

115,951,698 


3,042,826 

1,158,933 

30,724 

1,232,510 

2,580 

106 

356,891 

5,824,570 


297,077 
15,206 
30,351 

103,742 

13,919 
2,639 
8,131 

471,065 


809,116,194 
4,018,593 


32,996, 5.'54 
8,996,409 

41,992,963 


8,899,951,312 
1,675,195,298 


—50,145 


—12,129 
—3,543 
—2,203 


—17,875 


+  82,195 


-t-1,409,167 
-t-11,730 

+  1,420,897 


+3,779,755 
—35,335 


+  74,155,658 
—2,246,558 


+  71,909,100 
+  1,943,375 


+  73,852,475 


+960,289 

—1,684,839 

—29,558 

+2,003,729 

+  1,349,621 


+93,135 

—126,727 

+4,095 

—47,515 

+  70.462 

—106 

—60.297 


—66,953 


—12,684 
+31,662 
—8,663 

—4,478 

—13,767 
—2,580 
—7,014 


-17,524 


+  75,117,619 


-449,808 


+  6,281,581 
+  56,197 

+  6,337,778 


+  2,023,375,128 
+  139,395,354 


10,575,146,610     +2,162,770,482 


22,728,128 
1,111,848,183 


164,211,845  33 
20,438,621  92 


+  151,307 
—14,756,015 


+  $13,098,670  67 
+  1,394,912  33 


26,130,477  74        +2,003,319  87 


$93,589,722  43 
60,127,079  20 


+  $15,601,482  06 
+  5,108,625  46 


$33,462,643  23   +$10,492,856  60 


Averages  per  Mile  of  Roaa — 

Freight- train  miles 1,954 

Passenser-train  miles 1,917 

Mixed-train  miles 74 

Special-train   miles 2 

Transportation     service 

train-miles 3,947 

Work-trai  n  miles 92 

Locomotive-miles — trans- 
portation    5,374 

Freight  service  car-miles.  81,670 

Passenger  service  car-miles  12.605 

Freight  revenue $8,250  51 

Passenger     service     train 

revenue 3,002  41 

Operating  revenues 11.652  79 

expenses 6,961  90 

Net  operating  revenues..  4,690  89 

t  Includas  64,600  motor  car  miles. 


1 .7.50 

1.891 

80 

3 

3,724 
94 

4,972 

73,809 

12,561 

$6,854  38 

2,789  33 
9,900.36 
6,418  35 
3,572  01 


+  204 
+  26 
—6 
— 1 

+223 
—2 

+402 

+7,861 

+  134 

+$1,396  13 

+213  08 
+  1,662  43 

+  543  .55 
+  1,118  88 


ITEM. 
Avges.  per  Mile  ofBd. — {Con.)    1916. 
Ton-miles — 

Revenue  freight 

All  freight 

Passenger-miles — revenue 

Averages  Per  Train-Mile — 
Loaded  freight  car-miles — 

Freight   trains 

Mixed  trains 

Empty  freight  car-miles — 

Freight   trains 

Mixed  trains 

Ton-miles — 

Revenue  freight 

All  freight 

Passenger  train  car-miles — 

Passenger  trains 

Mixed  trains 

Revenue  passenger-miles. 

Freight  revenue 

Passenger  service  train 

revenue 

Operating  revenues 

expenses 

Net  operating  revenues.. 

Averages  Per  Locomotive 
Mile — 
Train-miles — freight  trains 
Car-miles — freight  trains. 
Train-miles — pass,    trains 
Car-miles — pass,  trains.. 
Train-miles — mixed  trains 
Car-miles — mixed  trains. 
Train-miles — special  trains 
Car-miles — special  trains. 

Averages   per   Loaded 
Freight  Car-Mile — 
Ton-miles — 

Revenue  freight 

All  freight 

Freight  revenue 

Averages  per  Car-Mile — 
Passenger-miles — revenue 
Passenger  revenue 

Miscellaneous  Averages — 
Miles  hauled — 

Revenue  freight 

Non-revenue  freight 

All  freight 

Miles  carried — revenue 

passengers 

Revenue — 

Per  ton  of  freight 

Per  ton-mile  of  freight. 

Per  passenger 

Per  passenger- mile 

Operating  ratio 


1,165,728 

1,359,380 

117,081 


28.89 
4.49 

11.64 

1.48 

574.69 
670.16 

6.53 
2.23 

58.78 
$4.07 

1.51 
2.95 
1.76 
1.19 


.91 

37.98 

.98 

6.39 

.99 

8.17 

.90 

17.66 


20.53 
23.94 
14527 

14.55 
28958 


278.10 
200.45 
263.55 

47.95 

$1.96828 

.00708 

.95429 

.01990 

%59.74 


1915. 

950,038 

1,128,859 

118,686 


27.75 
4.08 

13.14 
1.55 

519.25 
616.99 

6.55 

2.13 

60.23 

$3.75 

1.42 

2.68 

1.72 

.96 


.92 

38.47 

.97 

6.35 

.99 

7.71 

.81 

10.81 


19.44 

23.09 

$.14022 

14.63 
$.26972 


269.72 
186.21 
251.83 

48.92 

$1.94602 

.00721 

.89927 

.01838 

%64.25 


Increase  (.  +  )  or 
Decrease  ( — ). 

+215.690 

+230,521 

—1,605 


+  1.14 
+  .41 

—1.50 
—.07 

+55.44 
+  53.17 

—.02 

+  .10 

—1.45 

+  $.32 

+  .09 

+  .27 
+  .04 
+  .23 


—  .01 

—  .49 
+  .01 
+  .04 

+  .09 
+  6.85 


+  1.09 

+  .85 
+  $.00505 

—.08 
+$.01986 


+  8.38 
+  14.24 
+  11.72 

—.97 

+$.02226 
—  .00013 
+  .05502 
+  .00152 

— %4.51 


INVESTMENT  IN  ROAD  AND  EQUIPMENT  DURING 

THE  YEAR. 


ACCOUNT. 


Engineering 

Land  for  transporta- 
tion purposes 

Grading 

Tunnels  and  subways 
Bridges,  trestles  and 

culverts 

Ties 

Rails 

Other  track  material . 

Ballast 

Track  laying  and  sur- 

facing    -    

Right-of-way  fences. 
Snow  and  sand  fences 

and  snow  sheds. 
Crossings  and  signs 
Station     and     office 

buildings 

Roadway  buildings. . 

Water  stations 

Fuel  stations 

Shops  and  engine- 
houses 

Storage  warehouses. 
Wharves  and  docks. . 
Telegraph    and    tele- 
phone lines 

Signals  &  interlockers 
Power  plant  buildings 
Miscellaneous    struc- 
tures  

Paving 

Roadway  machines. . 
Roadway  small  tools 
Assessments  for  pub- 
lic improvements - 
Other  expenditures — 

Road 

Shop   machinery 

Power  plant  machin- 
ery   

Unapplied  construc- 
tion material  and 
supplies 


New  Lines 

and 
Extensions. 


$11,027  30 

Cr. 5,668  12 

197.889  53 
26,715  40 

225.890  01 
20,661  99 
33,106  44 
18,610  61 
12,497  45 

44,294  19 
6,468  11 

886  63 
7.156  11 

25,099  55 

637  30 

3,172  58 

Cr.422  92 

Cr20,553  13 


2.327  36 
338  34 


AddVns  and  Betterments 

Charged  to 

Road  and  Equipment. 


$282,962  58 


17  58 


Total  expenditures 
for   road 


Steam  locomotives.. 

Freight-train  cars 

Passenger-train  cars. 
Floating  equipment  . 

Work  equipment 

Miscellaneous  equip- 
ment  


Total  expenditures 
for  equipment.. 


Law 

Interest  during  con- 
struction   . 

Other  expenditures- 
General  


Total    general    ex- 
penditures   

Grand    Total 


6,136  91 


.$616,289  22 


$100  GO 

36,353  57 

2,750  00 


39,203  57 


$282,962  58 


Appropriated 
from.  Income . 


$143,054  91 
'927',500'i7 


838,013  04 
268,362  56 
663,043  64 
466,828  28 
209,143  21 

331,992  16 
36,831  18 

2,993  95 
157,439  39 

236,703  08 

3,014  36 

114,751  20 

44,615  91 

933,401  78 

518  87 

10,967  13 

25,856  69 

332,967  77 

71,619  96 

93,635  10 

Cr. 7. 009  35 

9,645  21 

467  18 

136,604  59 

538,106  72 
77,359  24 

104,569  44 


33,412  47 


Total. 


$6,706,409  84 


Cr.  126, 799  96 

417,389  63 

445,921  27 

Cr. 5, 462  44 

102,077  16 

895  60 


$834,021  26 


137,147  77 


137,147  77 


.$655.492  79  .$282,962  .58  *87(i77,578  87  $8,616,0.34  24 


$154,082  21 

277,294  46 

1,125,389  70 

26.715  40 

1,063,903  05 
289,024  55 
596,1.50  08 
485,438  89 
221,640  66 

376,286  35 
43,299  29 

3,880  58 
164,595  50 

261,802  63 

3,651  66 

117,923  78 

44,192  99 

912,848  65 

518  87 

10,967  13 

28,184  05 

333,306  11 

71,619  96 

93 .652  68 

Cr.7.009  35 

9,645  21 

467  18 

136,604  59 

544,243  63 
77,359  24 

104,569  44 


33,412  47 


$7,605,661  64 


Cr.  126. 799  96 

417,389  63 

445,921  27 

Cr. 5,462  44 

102,077  16 

895  60 


$834,021  26 


$100  00 

173,501  34 

2,750  00 


176,351  34 


*  Of  this  amount  $1,175,999  31  was  charged  to  previously  appropriated 
surplus  The  total  of  appropriations  made  as  of  J  ime  30  1916  and  Decem- 
ber 31  1916  was  (vide  pages  5  and  23 — pamphlet  report)  $8,864,595  48, 
which  covered  Additions  .and  Betterments  for  6  months  to  December  31 
1915   $2,363,015  92,  for  12  months  to  December  31  1916,  $6,501,579  56. 
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During  the  year  there  was  a  further  expenditure  of  $94,- 
680  for  'and  for  Chicago  Terminals,  making  the  total  ex- 
pended .1.5,120,634. 

For  the  reconstruction  of  the  Missouri  River  bridge  at 
Kansas  City,  there  was  expended  during  the  year  $711,179, 
of  which  $694,338  was  charged  to  Operating  Expenses  and 
the  balance  to  Additions  and  Betterments.  This  makes  the 
total  expended  to  date  $1,012,768.  It  is  estimated  that 
charges  subsequent  to  Jan.  1  1917  will  amount  to  $402,000, 
making  the  total  cost  for  the  bridge  $1,414,708. 

There  has  been  expended  during  the  year  for  track  eleva- 
tion at  Aurora,  111.,  $222,963,  most  of  which  was  chargeable 
to  Additions  and  Betterments,  the  total  charge  to  date  being 
$1,003,584.  The  estimated  further  cost  is  $2,061,592, 
making  the  estimate  for  completed  work  $3,065,176. 

The  building  of  the  new  Chicago  Union  Passenger  Station 
requires  a  rebuilding  of  your  Company's  freight  terminals 
at  Chicago ,  and  during  the  year  there  was  expended  on  tem- 
porary freight  terminals  $161,860,  and  on  the  permanent 
work  $20,089. 

During  the  year  the  work  on  new  shops  and  additional 
tracks  at  West  Burlington  has  been  carried  along  at  an  ex- 
penditure of  $911,408,  most  of  which  was  charged  to  Addi- 
tions and  Betterments.  The  estimated  further  cost  is  $544,- 
301 ,  maldng  the  total  estimated  cost  at  completion,  $1 ,455,709. 

Second  track  has  been  constructed  diu-ing  the  year: 

steward  Jet.  to  Flas;   Centre,  111 '. $164,628 

On  Beardstown  Division 525,740 

On  La  Crosse  Division -__  372,454 

Forbes  to  Curzons.. 288,726 

Making  a  total  of.. $1,351,548 

and  the  estimated  cost  of  completing  these  pieces  of  double 
track  will  bring  the  total  to  $2,921,165. 
i''Work  has  been  continued  on  the  Chalco-Yutan  Cut-Off 
at^an  expenditure  during  the  year  of  $438,440,  making  the 
total  expended  to  date  $638,216  and  leaving  an  estimated 
further  expenditure  of  $130,000  to  complete  the  work. 

On  New  Line  and  necessary  side  tracks  between  Guernsey 
and  Thermopolis,  there  has  been  expended  $335,824,  making 
the  total  amount  expended  $858,757,  leaving  an  estimated 
expenditure  of  $20,000  to  complete  the  work. 

As  indicated,  the  operations  reflected  in  the  accompany- 
ing statements  and  report  are  those  for  the  year  ended  De- 
cember 31st,  1916,  during  part  of  which  numerous  items  of 
expense  have  been  affected  by  increased  cost  of  materials 
and  labor.  These  increases  will  affect  the  Operating  Ex- 
penses throughout  the  whole  of  the  year  1917;  and  there  wiU 
also  be  large  additional  expenses  now  accruing  through  the 
increase  in  wages  resulting  from  the  "so-called"  Adamson 
Law,  effective  Jan.  1  1917,  and  through  increases  in  other 
wages  which  have  been  granted  or  are  in  process  of  nego- 
tiation. The  1917  figures  will  also  reflect  the  more  recent 
increases  in  cost  of  locomotive  fuel  and  materials  and  sup- 
pUes,  accruing  on  account  of  economic  and  other  conditions 
affecting  the  country  as  a  result  of  the  European  War  and 
conditions  related  thereto.  Pending  revenue  measures 
likewise  indicate  a  substantial  increase  in  taxes  payable  dur- 
ing the  coming  year. 

FoUo^ng  is  the  report  of  the  General  Auditor  with  state- 
ments prepared  by  him. 

By  order  of  the  Board  of  Directors, 

HALE  HOLDEN,  President. 


GENERAL  BALANCE  SHEET  DEC.  31  1916. 

ASSETS. 
Investments: 

Property  investment — Road  and  equipment: 

Road $373,469,973  19 

Equipment 79,495,314  91 

General  expenditures 350,621  62 


Sinking  funds: 

Book  assets $23,469,723  71 

Par  value  of  Company's  own  Issues 

included 23,466,700  00 


$453,315,909  72 


Deposits  in  lieu  of  mortgaged  property 

sold 

Miscellaneous  physical  property 

Investments  in  affiliated  companies: 

Stocks $27,552,292  12 

Bonds 1,238,122  93 

Advances 1,797.535  34 

Other  investments: 

Stocks 

Bonds 

Notes 

Miscellaneous 


3,023  71 

229,613  05 
1.463.710  90 


30.587.950  39 


$9,127  91 
152.538  00 
166.671  54 
35  00 


328.372  45 

Total  investments $485,928,580  22 

Current  assets: 

Cash $19,848,417  83 

Demand  loans  and  deposits .     .. 25.000  00 

Time  deposits 12,346,500  00 


4,318,801  21 
788,947  88 
3,896,880  26 
2,900,219  54 
7,571,610  83 

Total  current  assets $51,696,377  55 

Deferred  assets: 

Working  fund  advances $26,114  38 

Other  deferred  assets 313,300  00 


Loans  and  bills  receivable 

Traffic  and  car-service  balances  receivable 

Net  balance  receivable  from  agents  and  conductors- 
Miscellaneous  accounts  receivable 

Material  and  supplies 


Total  deferred  assets 

Unadjusted  debits: 

Insurance  premium  paid  in  advance- 
Discount  on  funded  debt 

Other  unadjusted  debits 


$339,414  38 

$36,646  51 
2,270,913  56 
4,033,682  22 


Total  unadjusted  debits $6,341,242  29 

Grand  total „_ $544,305,614  44 


LIABILITIES. 
Capital  stock: 

Common   stock $110,839,100  00 

Long  term  debt: 

Bonds  held  by  the  public $176,487,900  00 

Bonds  held  by  tru.steos,  account  sinking 

funds 23,466.700  00 

Bonds  owned    by    the    Company,     un- 
pledged  13.7.58,400  00 

Bonds  owned  by  the  Company,  pledged.  31 ,000  00 


Total $213,744,000  00 

Less  bonds  held  by  or  for  the  Company, 

Included  in  above... 37.256,100  00 

Total  long-term  debt $176,487,900  00 

Current    liabilities: 

Traffic  and  car-service  balances  payable $1,765,513  62 

*—'■*"-'  "" -' -■ ^'-         -. 6,397,244  63 

435,338  74 

1,707,081  00 

551  25 

5,000  00 

1,079,167  50 

32,366  49 


Audited  accounts  and  wages  payable 
Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid-. 

Unmatured  interest  accrued 

Other  current  liabilities 


Total  current  liabilities 

Unadjusted   credits: 

Tax  liabilitj' 

Insurance   reserves 

Operating  reserves 

Accrued  depreciation — Equipment. 
Other  unadjusted  credits 


$11,422,263  23 

$2,701,635  78 

1,409,144  70 

440,000  00 

35,969,880  45 
1,945,434  90 

$42,466,095  83 

$40,527,499  29 

15,430.692  85 

24,079,659  03 

8, .564,856  78 

114,481,547  43 

Total  corporate  surplus 8203,090,255  38 


Total  unadjusted  credits 

Corporate  surplus: 

Additions  to  property  since  June  30  1907  through  Income- 
Funded  debt  retired  through  income 

Sinking  fund  reserves 

Appropriated  surplus  not  specifically  invested 

Profit  and  loss 


Grand  total $544,305,614  44 

INCOME  ACCOUNT. 

OPERATING  INCOME. 
Railway  operating  revenues: 
Transportation: 

Freight $77,310,516  00 

Passenger 21,833,534  25 

Excess  baggage 248,822  67 

Parlor  and  chair  car 2,393  89 

Mail 2,691,304  66 

Express 2,854,713  02 

Other  passenger  train..  47,483  90 

Milk 455,545  22 

Switching 1,458,247  48 

Special  service  train 37,522  31 


Incidental : 

Dining  and  buffet 

Hotel  and  restaurant.. 
Station  and  train  priv- 
ileges   

Parcel  room 

Storage — Freight 

Storage — Baggage 

Demurrage 

Telegraph  and  telephone 

Stock  yards 

Rent   of  buildings  and 

other  property 

Miscellaneous 


-$106,940,083  40 


$678, 
100, 


15, 

42, 

18, 

388, 

258, 

326, 

141 
171, 


,284  43 
130  24 

260  33 
,438  48 
,365  15 
,891  74 
,408  57 
,556  09 
,798  52 

,264  52 
,131  17 


Joint  facility — Cr. 
Joint  facility — Dr. 


$106 

4, 


359  14 
767  29 


$2,149,529  24 


$101,591  85 

Total  railway  operating  revenues $109,191,204  49 

Railway  operating  expenses: 

Maintenance  of  way  and 

structures $12,203,996  81 

Maintenance  of  equipment  17,053,851  51 

Traffic 1,662,805  07 

Transportation 32,014,949  04 

Miscellaneous  operations.     1,013,164  78 

General 2,203,307  74 

Transportation  for  invest- 
ment— Cr 916,370  29 


$65,235,704  66 


Net  revenue  from  railway  operations $43,955,499  83 

Railway  tax  accruals $4,820,197  37 

Uncollectible   railway   reve- 
nues   36,314  88 

$4,856,512  25 


Total  operating  income 

NON-OPERATING  INCOME: 

Hire  of  equipment 

Joint  facility  rent  income 

Income  from  lease  of  road 

Miscellaneous  rent  income 

Miscellaneous  non-operating  physical  prop- 
erty   

Miscellaneous  income 

Dividend  income 

Income  from  funded  securities 

Income  from  unfunded  securities  and  ac- 
counts   

Income  from  sinking  funds 


$39,098,987  58 


$946,286  33 

445.698  16 

2.902  12 

171.994  24 

9.931  03 

1.302  25 

40.353  04 

32.041  19 

1.337,350  59 
3,457  81 


2,991,316  76 

Gross  income-.- $42,090,304  34 

DEDUCTIONS  FROM  GROSS  INCOME: 


Hire  of  equipment. 

Joint  facility  rents 

Rent  for  leased  roads 

Miscellaneous   rents 

Miscellaneous  tax  accruals 

Separately  operated  properties- 
Interest  on  funded  debt 

Interest  on  unfunded  debt 

Amortization  of  discount  on  funded  debt. 
Miscellaneous  income  charges 


-Loss- 


$221,792  24 

1.734,964  75 

35,153  70 

21,530  26 

13,585  26 

52,136  96 

6,960,493  46 

752  94 

55.163  52 

5  60 


9,095,578  69 

Net   income! $32,994,725  65 

DISPOSITION  OF  NET  INCOME: 

Income  applied  to  sinldng  funds $1 ,864,286  81 

Dividend  appropriations  of  income: 

2  per  cent  Mar.   25  1916--$2, 216,782  00 

2  per  cent  June    25  1916--  2,216,782  00 

2  per  cent  Sept.  25  1916.-   2,216,782  00 

2  per  cent  Dec.    26  1916.-  2,216,782  00 


Income    appropriated    for    Investment    in 
physical  property 

Fund  for  accrued  taxes — not  yet  due 

Miscellaneous  appropriations  of  income 


8,867.128  00 

8,864,595  48 
2,400,000  00 
6,000,000  00 


$27,996,010  29 


Income  balance  transferred  to  profit  and  loss $4,998,715  36 


July  28  1917. 


THE  CHRONICLE 


399 


I 


BROOKLYM  RAPID  TRANSIT  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDING  JUNE  30  1917. 


85  Clinton  Street, 
Brooklyn,  N.  Y.,  July  23  1917. 
The  operations  of  the  system  for  the  year  ending  June  30 
1917,  with  comparison  for  the  preceding  fiscal  year,  are  shown 
generally  in  the  following  table: 

COMPARATIVE  STATEMENT  OP  THE  RESULTS  OF  THE  OPER- 
ATIONS OF  THE  BROOKLYN  RAPID  TRANSIT  SYSTEM 
FOR   YEARS    ENDED    JUNE    30    1917   AND    1916. 

Increase  (  +  )  or 
1917.  1916.  Decrease  ( — ). 

$  $  $ 

GrossEarningsfromOperation29, 504,018  96  27,948,77181    +1,555,247  15 
Operating  Expenses-. 16,741,417  19  15,693,907  81    +1,047,509  38 

NetEamingsfrom  Operation  12,762,601  77  12,254,864  00       +507,737  77 
Incomefrom  Other  Sources-..      427,814  75        438,705  88        —10,89113 

Totallncome 13,190,416  52  12,693,569  88       +496,846  64 

Less  Taxes  and  Fixed  Charges  7,995,178  23     7,081,737  70       +913,440  53 

Net  Income 5,195.238  29     5,611,832  18      —416.. 593  89 

Surplus  at  Beginning  of  Year.  11, 562 ,654  04  10,621,966  45       +940,687  59 

Total --.16,757.892  33  16,233,798  63       +524.093  70 

Other  Credits  to  Svirplus  dur- 
ing year 22,603  07  69,958  05        — 47,354  98 

Total 16,780,495  40  16,303,756  68     +476,738  72 

Of  this  amount  there  has  been 
appropriated : 

Accounts  written  off 5,515  97  6,330  75  —814  78 

Adjustment     of     Expenses 

prior  years* 1,088  36  8,62197  —9,710  33 

Supercession  and  Depreci- 
ation       289,022  50  66,247  94       +222,774  56 

Loss  from  operation  of  Em- 
ployees'  Restaurants 5,63186  2,338  35  +3,293  51 

Adjustment  of  Special  Fran- 
chise and  Real  Estate 
Taxes 135  37         183,970  44      —183,835  07 

Expenses  in  connection  with 
Thompson  Legislative  In- 
vestigation of  Public  Serv- 
ice Commission 1 4,850  00  — 4,850  00 

Allowance  to  Employees  in 

MUitary  Service 17,345    1  1,425  19         +15,920  62 

Christmas  Gratuities  to  Em- 
ployees         29.34129       +29,34129 

Dividend  on  B.  R.  T.  Co.'s 

Stock  outstanding 4,467,318  00     4,467,318  00     

Total  Appropriations- 4,813,222  44     4,741,102  64        +  72.119  80 

Balance  Sheet  Surplus 11,967,272  96  11,562,654  04       +404,618  92 

♦Credit . 

The  year's  surplus  apphcable  for  dividends  was  $5,195,- 
238  29 — equivalent  to  6.97  per  cent  on  Brooklyn  Rapid 
Transit  Company's  stock  outstanding. 

The  gross  revenue  from  operation  was  $29,504,018  96,  a 
gratifying  increase  of  $1,555,247  15,  or  5.56  per  cent. 

The  operating  expenses  were  increased  by  the  same  influ- 
ences which  have  prevailed  generally  throughout  the  country 
in  cumulative  force  since  the  breaking  out  of  the  European 
war,  namely  the  rising  prices  of  labor  and  materials.  These 
expenses  aggregated  $16,741,417  19,  an  increase  of  $1,047,- 
509  38,  or  6.67  per  cent — most  of  which  increase  was  repre- 
sented by  higher  wages.  The  percentage  of  operating  ex- 
pense to  transportation  revenue  was  56.74,  as  compared  with 
56.15  for  the  preceding  year.  The  charges  to  maintenance 
of  way  and  structure  and  equipment  aggregated  $5,001,- 
637  33,  a  shght  increase  over  the  charges  for  the  preceding 
year.  The  amount  expended,  however,  was  less  than  the 
amount  charged  by  $120,376  02,  which  balance  was  carried 
to  the  credit  of  reserves.  The  large  increase  in  the  cost  of 
power  was  due  primarily  to  two  factors,  namely  the  higher 
cost  of  coal,  and  the  necessity  for  purchasing  outside  power 
because  of  delay  on  the  part  of  the  Public  Service  Commis- 
sion in  appro\dng  arrangements  for  the  supply  of  power  for 
rapid  transit  hues. 

The  burden  of  taxation  continues  to  increase,  the  amount 
charged  for  the  year  being  $2,351,104  16,  which  is  27.94  per 
cent  more  than  for  the  preceding  year. 

Deductions  from  operating  income  were  swelled  by  the 
addition  of  $442,863  36  to  interest  on  account  of  new  rapid 
transit  properties  placed  in  operation.  Other  interest  and 
rental  deductions  were  somewhat  less  than  for  the  preceding 
year,  making  the  net  deductions  $400,018  89  greater. 

The  remaining  surplus  is  $416,593  89  less  than  for  the 
preceding  year.  In  other  words,  out  of  an  addition  of  $1,- 
555,247  15  in  gross  operating  revenue,   while  $507,737  77 


was  saved  in  net  revenue,  the  additional  charges  for  taxe 
and  interest  absorbed  aU  of  this  saving  and  considerably 
more.     Nevertheless  the  company  was  able  to  maintain  its 
dividend  rate  of  6  per  cent,  and  add  a  substantial  amount  to 
the  system's  surplus. 

It  is  gratifying  to  note  that  the  operations  of  the  company's 
rapid  transit  lines  in  conjunction  with  those  provided  by  the 
city  under  the  provisions  of  the  contracts  of  March  19  1913, 
resulted  for  the  year  ending  June  30  1917  in  earning  not  only 
the  first  preferential  of  $3,500,000  (which  accrues  under  the 
contracts  to  the  operator  and  is  applicable  to  interest  on  obli- 
gations outstanding  prior  to  the  date  of  the  contracts,  and  to 
dividends),  but  within  $250,371  77  of  interest  at  the  rate  of 
6  per  cent  on  the  cost  of  new  properties  placed  in  operation 
since  March  19  1913.  This  deficit  is  cumulative  and  be- 
comes a  charge  against  future  earnings  before  the  city 
receives  interest  on  its  investment.  The  total  deficiency 
from  the  beginning  of  temporary  operation  on  August  4 
1913  to  June  30  1917  is  $1,037,276  78,  all  of  which,  notwith- 
standing that  it  is  subsequently  to  be  made  good,  has  been 
absorbed  as  it  accrued  in  the  respective  annual  statements  of 
the  system.  These  results  have  been  attained  before  the 
completion  of  the  combined  system  and  without  the  addition 
of  any  new  lines  which  contribute  materially  to  net  earnings . 
The  showing  is  indicative  of  the 'possibilities  of  the  completed 
system  and  justifies  the  previously  expressed  confidence  that 
it  will  only  be  a  short  time  after  cornplete  operation  when  all 
of  the  operator's  preferentials  will  have  been  earned  and  the 
city  will  begin  to  get  interest  on  its  investment.  The  Broad- 
way subway,  which  is  expected  to  contribute  largely  to  this 
result,  will  be  partially  opened  for  operation  during  the  next 
few  months,  but  unfortunately  the  completion  of  the  entire 
line  with  its  resulting  benefits  will  be  stiU  longer  deferred. 

SPECIAL  BURDENS  ON  SURFACE  LINES. 

The  street  surface  railroad  companies  of  the  system  have 
applied  to  the  Public  Service  Commission  for  a  modification 
of  its  order  of  March  17  1914,  establishing  certain  rules  and 
regulations  regarding  the  issuance  of  transfers. 

This  order  was  accepted  under  protest  and  without  waiving 
any  legal  rights,  and  upon  the  understanding  that  in  ease  the 
effects  should  be  adverse  the  companies  would  apply  to  the 
Commission  for  relief.  The  Commission's  order  required  the 
establishment  of  over  three  hundred  additional  transfer 
points,  and  became  effective  June  1  1914.  Under  the  new 
regulations  the  passenger  receipts  of  these  companies  have 
remained  practically  stationary,  while  during  the  three  years 
preceding  the  order  the  average  increase  in  passenger  revenue 
had  been  over  $600,000  per  year.  The  number  of  transfer 
passengers  carried,  however,  has  increased  from  146,000,000 
in  1913  to  nearly  173,000,000  in  1917,  and  the  average  fare 
per  passenger  has  consequently  decreased  from  3.41  cents  in 
1913  to  3.26  cents  in  1917.  The  cost  of  operation  has  of 
course  materially  increased,  and -the  actual  rate  of  return  for 
the  year  ending  June  30  1917,  upon  the  book  value  of  the 
properties  used  in  operation  has  been  only  5.5984  per  cent, 
without  any  reservation  for  contingencies.  Clearly,  there- 
fore, relief  is  needed.  To  the  extent  that  the  Commission's 
order  compels  a  return  of  less  than  what  the  courts  have 
declared  to  be  confiscatory  of  property,  it  is  probably  in- 
valid. It  is  not  to  the  interest,  however,  either  of  the  com- 
pany or  of  its  patrons,  that  return  on  a  public  utility  property 
should  be  limited  to  a  rate  which  is  merely  within  the  limit 
of  constitutionality.  For  sixty  years  the  statutes  of  New 
York  forbade  a  reduction  of  rates  which  would  bring  the 
return  upon  capital  expended  to  less  than  10  per  cent,  and 
when  that  law  was  repealed  some  years  ago  and  power  was 
given  to  the  Public  Service  Commission  to  fix  rates,  there 
was  no  legislative  intention  to  abolish  the  principle  of  en- 
couraging the  business!  of  transportation,  but,  on  the  other 
hand,  the  Legislature  specifically  restricted  the  Public  Ser- 
vice Commissions  in  their  exercise  of  rate-making  powers  by 
requiring  that  they  should  give  due  regard  "to  a  reasonable 
average  return  upon  capital  actually  expended  and  to  the 
necessity  of  making  reservation  out  of  income  for  surplus  and 
contingencies."  To  comply  with  this  requirement  a  much 
I  larger  return  is  called  for  than  0  per  cent,  anything  less  than 
'  which  the  courts  have  decided  would  be  confiscatory  of 
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property.  New  capital  cannot  bo  ol)tainc(l  for  the  necessary 
improvements  and  enlargomont  of  transit  unless  it  is  assured 
of  an  adequate  return  and  is  protected  by  fair  official  regu- 
lation. 

Brooklyn  and  Queens  are  largely  undeveloped  territories. 
Many  square  miles  of  available  land  offer  opportunity  for 
housing  a  great  population.  Partially  developed  sections 
need  additional  improvements.  Fully  developed  sections 
require  relief  from  congestion.  Municipal  expansion  and 
progress  in  large  cities  cannot  exist  without  transportation. 
From  the  beginnings  of  growth  in  Brooklyn  and  Queens  the 
measure  of  progress  has  been  the  growth  of  transportation. 
The  expansion  of  facilities  has  inevitably  been  followed  by 
increasing  valuations  of  land,  construction  of  new  buildings, 
enlargement  of  industry  and  increase  of  population. 

For  twenty-two  years  our  system  has  led  this  march  of 
municipal  progress.  The  rate  of  progress  has  encouraged  in- 
vestors in  our  securities.  Their  returns  have  as  yet  been 
almost  negligible,  but  conservative  financing  and  hope  of  the 
future  have  maintained  confidence.  In  the  meanwhile  many 
hundreds  of  millions  of  dollars  have  been  added  to  the  two 
boroughs'  wealth,  and  a  million  and  a  half  of  inhabitants  to 
their  population.  This  wonderful  growth  can  be  contmued 
only  if  transportation  does  its  share.  Transportation  cannot 
do  its  share  without  credit.  Credit  can  only  come  with  net 
income.  More  largely  and  vitally  interested  than  any  of 
our  security  holders  in  establishing  for  our  properties  a  rea- 
sonable net  income  is  every  inhabitant  of  the  greater  city. 
To  him  the  dividends  on  transit  progress  have  been  immedi- 
ate and  cumulative. 

Increased  expenditures  are  necessary  for  ample  compensa- 
tion to  labor  and  for  maintaining  a  proper  standard  of  upkeep 
and  service.  All  these  cannot  be  possible  without  an  ade- 
quate return  to  those  who  furnish  the  money. 

The  relief  which  the  companies  have  asked  is  the  right  to 
charge  a  moderate  sum  for  certain  transfers.  The  abuse  of 
the  transfer  privilege  is  one  of  the  worst  things  which  con- 
fronts our  operations.  Properly  restricted  transfers  encour- 
age traffic,  as  do  low  fares,  but  there  is  a  limit  beyond  which 
such  concessions  cannot  be  safely  made,  and  to  that  limit  and 
beyond  the  Commission's  order  has  forced  us.  We  do  not 
wish  to  be  compelled  to  ask  for  an  increase  in  the  unit  fare 
of  five  cents,  as  have  the  surface  companies  of  the  State  out- 
side of  New  York  City,  but  we  are  firmly  convinced  that  the 
prodigal  use  of  transfers,  as  now  permitted,  is  an  injury  both 
to  oiu-  properties  and  to  the  public,  and  that  it  should  be 
materially  restricted  either  by  an  abolition  of  many  of  the 
transfers  or  by  a  moderate  charge  therefor. 

RAPID  TRANSIT  PROGRESS  UNDER  CITY 
CONTRACTS. 

It  has  been  extremely  fortunate,  both  for  the  city  and  for 
the  operators  under  the  Dual  System  Contracts  for  the  ex- 
tension of  rapid  transit,  that  the  principal  contracts  for  con- 
struction and  equipment  were  placed  prior  to  the  beginning 
of  the  present  period  of  high  prices.  Otherwise  the  con- 
tracts could  not  have  been  entered  into ,  and  the  extension  of 
transportation  facilities  would  have  been  indefinitely  post- 
poned . 

This  is  illustrated  forcibly  in  connection  with  the  contracts 
let  by  the  New  York  Municipal  Railway  Corporation,  which 
is  carrying  on  the  work  for  the  Brooklyn  Rapid  Transit  Sys- 
tem. The  quantity  of  structural  steel  contracted  for,  in 
discharging  our  obligations  under  the  city  agreements,  has 
been  approximately  120,000  tons — covering  substantially 
all  the  requirements.  The  average  price  of  this  steel  de- 
livered was  $42  34  per  ton.  The  cost  to-day  would  be  con- 
siderably more  than  twice  as  much  per  ton,  besides  the  cor- 
respondingly increased  cost  of  erection.  The  five  hundred 
steel  subway  cars  which  we  have  contracted  for,  and  about 
four  hundred  of  which  have  been  delivered,  would  have  cost 
about  40  per  cent  more  than  the  actual  price.  Deliveries  of 
structural  steel  or  other  materials  and  of  equipment  would, 
of  course,  now  be  impossible  within  any  reasonable  period. 

Contracts  for  substantially  all  our  part  of  the  construction 
and  equipment  contemplated  by  the  joint  arrangement  with 
the  city  have  been  let — the  principal  exceptions  being  the 
continuation  of  the  third-tracking  of  the  Fulton  Street  Ele- 
vated from  Nostrand  Avenue  to  Brooklyn  Bridge,  which  the 
Public  Service  Commission  has  refused  to  allow  to  proceed, 
although  most  of  the  steel  required  therefor  has  been  fur- 
nished; the  ordering  (under  option)  of  one  hundred  additional 
steel  subway  cars;  signal  and  line  equipment  for  the  14th 
Street-Eastern  line  and  for  the  60th  Street  Tunnel  to  Queens; 
line  equipment  of  the  Culver  Line;  structural  additions  to 


the  Coney  Island  Terminal,  and  increase  in  yard  and  shop 
facilities. 

The  requirement  to  supply  a  power  generating  plant  for 
rapid  transit  lines  has  been  suspended  by  the  city  and  in  lieu 
thereof  arrangements  have  been  entered  into  with  the  Inter- 
borough  Rapid  Transit  Company  and  with  the  Transit  De- 
velopment Company  for  purchasing  power  in  Manhattan 
and  Brooklyn,  respectively.  The  Transit  Development 
Company  is  a  constituent  company  of  the  Brooklyn  Rapid 
Transit  System,  and,  in  order  to  enable  it  to  furnish  power 
for  the  rapid  transit  and  surface  lines  in  Brooklyn  and 
Queens,  will  largely  increase  its  generating  capacity. 

On  May  28  1917  the  elevated  extension  to  Jamaica  was 
placed  in  operation  between  Cypress  Hills  and  Richmond 
Hill,  and  the  remainder  is  expected  to  be  ready  for  traffic 
during  the  latter  part  of  this  year. 

The  Coney  Island  Terminal  work  has  been  completed  to  a 
point  of  permitting  operation  of  two  tracks  on  the  new  struo 
ture  from  Sheepshead  Bay  to  Culver  Terminal,  and  while  the 
other  portions  have  been  delayed  on  account  of  the  non-de- 
livery of  steel,  it  is  believed  that  the  main  portion  of  this  ter- 
minal construction  will  be  completed  during  the  year  1917, 
and  that  the  entire  terminal  will  be  ready  for  use  during  the 
summer  of  1918,  with  the  exception  of  the  connection  with 
the  city-built  Culver  Une,  the  construction  of  which  is  likely 
to  be  still  further  deferred  for  at  least  a  year  on  account  of 
the  difficulty  of  obtaining  steel. 

The  entire  third-tracking  of  the  Broadway  Elevated  was 
placed  in  operation  between  Marcy  Avenue  and  INIanhattan 
Junction  on  December  23  1916. 

The  work  of  equipping  the  city-buUt  subways  has  been  un- 
dertaken even  before  the  work  of  construction  was  com- 
pleted by  the  city,  and  has  progressed  satisfactorily.  Con- 
siderable work  has  been  done  in  providing  substations  and 
equipment  thereof,  and  transmission  hues. 

The  Pubhc  Service  Commission,  acting  for  the  city,  has 
completed  the  West  End  Elevated  Une,  and  operation  thereon, 
which  was  begun  in  June,  1916,  between  the  Foxirth  Avenue 
Subway  at  38th  Street  and  84th  Street,  was  extended  to 
25th  Avenue  on  July  29  1916,  and  to  the  Coney  Island  con- 
nection on  July  21  1917. 

The  completion  of  the  other  Unes  which  are  being  con- 
structed by  the  city  for  operation  in  connection  with  our  sys- 
tem is  still  more  or  less  uncertain.  It  is  expected  that  the 
Broadway  subway  in  Manhattan  will  be  ready  for  operation 
between  Canal  Street  and  14th  Street  in  the  early  part  of 
August.  This  wiU  mean  no  relief  in  Manhattan,  and  will 
enable  merely  an  extension  of  the  Fourth  Avenue  Subway 
service  via  the  Manhattan  Bridge  and  Canal  Street  subway 
to  Union  Square.  Those  portions  of  the  Broadway  subway 
between  Whitehall  Street  and  Canal  Street,  and  between 
14th  Street  and  42d  Street,  will,  it  is  expected  by  the  Publio 
Service  Commission,  be  ready  for  operation  in  October  or 
November  of  the  current  year.  The  portion  of  the  Broad- 
way line  north  of  42nd  Street  and  extending  through  Seventh 
Avenue,  59th  and  60th  Streets  to  the  Queensborough  Tun- 
nel, will  probably  not  be  ready  for  traffic  until  late  in  the 
year  1918. 

The  Montague  Street  tunnel  connecting  the  Broadway 
subway  with  the  Fourth  Avenue  subway  in  Brookljm  wiU 
probably  not  be  finished  and  ready  for  operation  until  the 
summer  of  1918,  and  the  connection  between  the  Fourth 
Avenue  subway  and  the  Brighton  Beach  Une  should  be 
ready  about  the  same  time. 

The  work  of  the  city  on  the  14th  Street-Eastern  line  is 
far  behind,  no  contracts  having  yet  been  let  for  the  elevated 
portion  between  Bushwick  and  East  New  York.  No  reUef 
from  the  operation  of  this  Une  is  in  sight  for  at  least  two  years. 

The  completion  of  the  new  Queensborough  Tunnel  line 
connecting  with  the  Broadway  subway  at  60th  Street  and 
with  the  Astoria  and  Corona  Unes  in  Queens  is  still  remote. 
The  construction  contract  calls  for  the  work  being  finished 
in  February,  1919. 

No  contract  has  yet  been  let  by  the  PubUc  Service  Com- 
mission for  the  extension  of  the  Centre  Street  Loop  through 
Nassau-Broad  Street,  Manhattan,  connecting  with  the 
Montague  Street  tunnel.  This  extension  wiU  furnish  the 
Unk  of  a  very  important  loop  service  from  Brooklyn  into 
lower  Manhattan,  via  the  Manhattan  Bridge  and  Montague 
Street  tunnel  and  will  do  very  much  toward  improving 
transit  between  Brooklyn  and  lower  Manhattan.  The  Com- 
mission excuses  its  delay  in  letting  a  contract  for  this  exten- 
sion on  the  ground  of  present  difficulties  with  respect  to 
costs ,  uncertainty  of  deliveries  of  material  and  scarcity  of  labor. 
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RESULTS  OF  OPERATIONS  UNDER  JOINT 
ARRANGEMENT  WITH  CITY. 

Under  the  terms  of  our  contracts  with  the  city  what  is 
called  "temporary  operation"  began  on  August  4  1913,  when 
portions  of  the  Centre  Street  Loop  tracks  were  opened  for 
traffic.  As  lines  have  since  been  placed  in  operation  from 
time  to  time  the  results  have  been  steadily  expanding,  and 
are  indicated  in  the  table  presented  below,  which  covers  the 
full  period  of  such  operation  and  separately  the  operations 
for  the  year  ending  June  30  1917.  As  compared  with  the 
preceding  fiscal  year  the  joint  revenue  increased  $1,467,- 
762  24.  The  operating  expenses  increased  $743,250  42, 
leaving  a  gain  in  net  revenue  of  $724,511  82.  Taxes,  how- 
ever, increased  $290,528  39.  After  deducting  from  the  net 
revenue  the  company's  preferential  of  $3,500,000  (reserved 
to  the  operator  under  the  contract  with  the  city)  the  amount 
of  net  income  applicable  to  interest  on  the  new  investment 
of  both  company  and  city  was  $858,451  04,  as  compared  with 
$424,467  61  last  year.  As  provided  in  the  contract  this  net 
income  is  applied  first  to  the  payment  of  the  company's 
interest.  Down  to  June  30  1917  the  joint  system's  future 
earnings  are  indebted  to  the  New  York  Consolidated  Rail- 
road Company  (the  operator)  for  $1,037,276  78  deficiency 
in  interest.  The  city's  deficits  are,  contrary  to  rules  of 
accounting  applied  to  raihoad  companies,  added  to  the  cost 
of  construction  during  the  period  of    "temporary  operation." 

The  table  of  operations  is  as  foUows: 

RESULT  OF  OPERATIONS  OF  NEW  YORK  CONSOLIDATED  RAIL- 
ROAD  COMPANY,   LESSEE,    UNDER   THE   PROVISIONS   OP 
CONTRACT  NO.  4,   DATED  MARCH   19   1913,  BETWEEN 
THE     NEW     YORK     MUNICIPAL     RAILWAY     COR- 
PORATION   AND    THE    CITY    OP    NEW    YORK. 

Year  For  the  period 

ending  August  4  1913 

Revenue —  June  30  1917.  to  June  30  1917. 

Passenger  Revenue $11,100,527  19  $36,827,671  58 

Charter  Cars  and  Miscellaneous  Trans- 
portation Revenue 730  00  4,085  72 

Advertising 116,952  50  328,875  77 

Other  Car  and  Station  Privileges 77,833  61  228,890  46 

Rent  of  Buildings  and  Other  Property...  23,952  07  100,375  56 

Rent  of  Tracks  and  Terminals 28,035  95  132,135  81 

Miscellaneous 23,25108  44,314  77 

Total -.-- $11,371,282  40  $37,666,349  67 

Deductions — 

Rentals $67,460  00  $306,806  66 

Taxes 723,049  64  2,215,814  17 

Operating  Expenses,  exclusive  of  Main- 
tenance  4,520.113  06  14,975,199  15 

Maintenance  Fund 1^361,766  93  4,515,66128 

Depreciation  Fund 340,44173  1,128,915  27 

Company's  First  Preferential 3,500,000  00     13,680,107  51 

Total $10,512,83136  $36,822,504  04 

Net  over  First  Preferential $858,45104        $843,845  63 

Company's    Second    Preferential    as    per 

Engineer's  Determination  of  Cost $989,104  63     $1,741,404  23 

Reserve  in  respect  of  lines  in  operation — 
anticipating  Chief  Engineer's  De- 
termination of  Cost 139,718  18  139,718  18 

Total  Second  Preferential $1,108,822  81     $1,881,122  41 

Deficit  (*)  in  Company's  Prefermtials. $250,371  77     $1,037,276  78 

Interest  (t)  Paid  by  City  on  its  Cost  of  Con- 
struction of  Property  Placed  in  Operation 
Plus  Sinking  Fund  at  Rate  of  1  Per  Cent 

Per  Annum $2,238,516  28     $3,557,244  39 

Total  Deficit $2,488,888  05     $4,594,521  17 


(*)  To  be  made  good  from  future  net  income  before  payment  of  City's 
interest  and  Sinking  Fund  charges. 

(t)  Deficits  in  City's  charges  during  temporary  operation  to  be  added  to 
the  Cost  of  Construction  of  City  Owned  Lines. 

EMPLOYEES'  SUBSCRIPTIONS  TO  LIBERTY  BONDS. 
The  participation  of  employees  of  the  system  in  the  Govern- 
ment Liberty  Loan  was  particularly  gratifying.  The  number 
of  employees  making  subscriptions  was  7,744,  and  the  total 
number  of  bonds  subscribed  for  was  $578,850.  Of  these 
bonds  10,755  were  in  $50  denomination.  Subscriptions 
came  from  every  department,  and  were  encouraged  by  the 
partial  payment  plan  offered  by  the  company,  whereby  to 
those  who  chose  to  avail  themselves  of  this  plan  installments 
on  account  of  subscriptions  are  deducted  weekly  or  monthly 
from  the  pay  rolls — the  period  of  payment  extending  over 
one  year  in  the  case  of  certain  employees,  and  over  two  years 
in  the  case  of  other  employees.  By  this  method  not  only 
was  the  volume  of  subscriptions  made  large,  but  employees 
were  encouraged  to  set  aside  a  portion  of  their  earnings  in  a 
thrift  fund.  In  order  to  finance  the  transaction  the  com- 
pany borrowed  the  amount  necessary  to  pay  for  the  bonds 
originally,  with  the  privilege  of  reducing  its  loan  from  week 
to  week  as  installments  on  the  purchase  price  are  received 
from  subscribers. 


EMPLOYEES'  WELFARE  WORK. 

For  various  activities  in  the  interest  of  the  health,  social 
entertainments,  life  insurance  and  welfare  of  its  employees, 
the  companies  of  the  system  expended  during  the  year  $132,- 
803  78,  including  the  application  to  these  items  of  $13,487  36 
received  from  the  collection  of  fidelity  bond  premiums.  Of 
this  amount  $32,653  68  was  for  pensions,  and  $35,559  50 
was  for  life  insurance. 

On  June  30  1917  6,246  employees  were  members  of  the 
Group  Insurance  Plan — a  net  increase  of  497.  During  the 
fiscal  year  the  beneficiaries  of  deceased  employees  were  paid 
the  sum  of  $61,000  under  the  terms  of  the  policies. 

RELATIONS  BETWEEN  COMPANY  AND 
EMPLOYEES. 

Throughout  the  labor  disturbances  in  the  summer  and 
autumn  of  1916,  which  temporarily  interfered  with  the 
operations  of  most  of  the  transportation  lines  of  the  city,  our 
employees  gave  renewed  evidence  of  their  loyalty  and  co- 
operation. They  repelled  the  efforts  of  outside  agitators  to 
stir  up  discord  and  to  paralyze  service.  The  sympathetic 
relations  which  had  prevailed  for  years  between  men  and 
management  remained  unbroken.  In  order  that  these  ties 
might  be  strengthened  and  a  fuller  opportunity  given  for 
mutual  consultation,  the  functions  of  the  Employees' 
Benefit  Association  (comprising  practically  all  employees) 
were  enlarged  by  provision  for  the  election  by  secret  ballot 
of  trustees  representing  the  various  departments  of  the 
system,  who  will  be  the  spokesmen  of  their  fellow  employees, 
respectively,  in  working  out  in  conjunction  with  heads  of 
departments  the  improvement  of  forking  conditions.  These 
departmental  trustees  meet  periodically  and  have  already 
accomplished  much  towards  the  purposes  for  which  they 
were  elected. 

FIRE  INSURANCE. 
.  The  Insurance  Reserve  Fund  was  increased  during  the  year 
by  $59,836  84,  and  amounted  on  June  30th  last  to  $898- 
934  92.  The  average  amount  of  reinsurance  in  effect  during 
the  year  was  $25,046,494  38,  upon  which  the  premiums  made 
an  average  rate  of  23.8.  On  account  of  certain  adjustments 
this  rate  Avas  somewhat  sub-normal. 

The  fire  losses  during  the  year  aggregated  $1,959  47,  of 
which  $399  73  was  paid  out  of  the  Reserve  Fund,  and  the 
remainder  through  reinsurance. 

Inspection  for  prevention  of  fire  has  been  rigid  and  sys- 
tematic, and  this  accounts  for  the  very  small  percentage 
of  loss. 

FREIGHT  OPERATION. 

The  South  Brooklyn  Railway  Company  has  continued  to 
conduct  the  freight  operations  of  the  system.  These  have 
been  interfered  with  considerably  during  the  past  year  by 
reconstruction  work  on  lines  and  terminals,  and  by  the  com- 
petition of  automobile  trucks  in  the  carriage  of  beer,  ice  and 
asphalt.  The  freight  revenues  were  $505,556  09,  an  increase 
of  $12,386  04,  and  the  operating  expense  was  $304,686  22. 

Several  new  sidings  at  manufacturing  plants  have  been 
installed,  and  there  seems  to  be  a  tendency  on  the  part  of 
Brooklyn  manufacturers  to  take  further  advantage  of  the 
facilities  which  are  offered.  This  is  particularly  true  in 
outlying  territories  where  freight  operation  can  be  conducted 
without  interference  with  the'regfular  passenger  business  of 
the  system. 

MISCELLANEOUS  IMPROVEMENTS,  RENEWALS 
AND  REPAIRS. 

Additions,  renewals  and  even  ordinary  maintenance  work 
have  been  restricted  and  hampered  by  the  prevaiHng  con- 
ditions affecting  the  supply  of  labor  and  materials.  Not  only 
is  the  work  done  more  expensively,  but  on  account  of  the 
impossibility  or  delay  of  getting  material,  much  desirable 
work  has  had  to  be  postponed.  This  is  particularly  true 
in  renewals  of  track,  where  only  a  part  of  the  reconstruction 
program  has  been  carried  out  because  of  the  failure  to  get 
rail.  This  condition  seems  Ukely  to  continue  for  at  least 
another  year. 

Among  the  various  expenditures  for  maintenance  and  con- 
struction during  the  fiscal  year  (other  than  construction  and 
equipment  expenditures  on  rapid  transit  hues  referred  to  in  a 
preceding  part  of  this  report,  are  the  following: 

The  30,000  K.W.  Turbo  Unit  and  Condenser  Outfit,  con- 
tracted for  in  January  1916  for  the  Williamsburgh  Power 
Station,  which  was  to  have  been  received  in  August  1916, 
was  not  deUvered  until  recently.  The  condenser  has  been 
installed  and  the  turbo  unit  is  being  erected  and  is  expected 
to  be  ready  for  ser^/ice  about  the  first  of  October. 

Plans  have  been  made  for  a  further  increase  in  power 
facihties  by  a  reconstruction  of  the  so-called  Eastern  Power 
Station,  and  two  35,000  K.W.  Turbo  Units  for  this  station 
have  been  contracted  for,  to  be  delivered  during  May  and 
November  of  1919. 

Durtng  the  year  18  Taylor  stokers  were  installed  in  the 
WiUiamsburgh  Power  Station,  making  24  in  operation;  8 
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blower  equipments  have  been  installed,  4  of  which  are  now  in  i 
service.  Orders  have  been  placed  for  36  additional  stokers 
and  4  blower  equipments,  makin'^  a  total  of  72  stokers  for 
the  station.  In  the  same  station  the  rebuildmg  of  coal 
down  takes  for  18  boilers  and  the  rebuilding  of  ash  downtakes 
for  11  boilers  have  been  completed;  the  main  steam  header 
was  rebuilt;  the  work  of  rebuilding  the  auxiliary  steam  piping 
in  the  boiler  room  on  account  of  increase  in  the  working 
steam  pressure  is  about  one-half  completed;  42  feed-water 
regulators  have  been  ordered  to  be  installed  on  the  boilers 
in  order  to  provide  automatic  regulation  of  the  feed  water, 
which  will  result  in  more  efficient  operation  of  the  boilers 
and  auxiliaries. 

At  the  Central  Power  Station  two  coal  bridges  have  been 
constructed,  with  a  capacity  of  handling  125  tons  of  coal  per 
hour.  One  of  these  bridges  is  in  operation  and  the  second  is 
under  way.  The  slip  on  the  north  side  of  the  station  was  re- 
dredged  to  provide  for  the  entrance  of  barges  in  connection 
with  the  proposed  storage  of  coal  on  the  north  side  of  the  slip . 

The  Richmond  Hill  Substation  was  increased  from  2,000 
K.W.  to  3,500  K.W.;  the  Corona  Substation  from  1,500  K.W. 
to  2,000  K.W.;  the  Essex  Street  Substation  from  3,000  K.W. 
to  5,000  K.W.;  the  Parkville  Substation  from  4,000  K.W. 
to  6,000  K.W. — part  of  these  increases  in  capacity  being 
provided  by  transfer  of  rotaries  from  other  substations. 

Additional  switchboard  panels  have  been  installed  in  the 
Tompkins  and  Myrtle  Substations,  and  additional  switch- 
board equipment  has  been  ordered  for  the  Coney  Island 
Substation. 

During  the  year  there  were  removed  from  the  system  49.71 
miles  of  overhead  direct  current  feeders,  of  which  11.02  miles 
were  reinstalled  in  other  parts  of  the  system;  25.09  miles  of 
underground  feeders  were  removed,  and  14.69  mUes  rein- 
stalled in  other  parts  of  the  system. 

There  were  renewed  97.40  miles  of  trolley  wire,  and  1,309 
feet  of  conduit  line  were  constructed  on  Avenue  H  from  the 
Brighton  Beach  line  to  Ocean  Avenue. 

There  were  862  troUey  poles  installed  during  the  year; 
419  removed,  181  reset,  375  reinforced  and  2,480  repainted. 

On  May  4  1917  the  surface  railroad  operating  headquar- 
ters at  Ridgewood  were  transferred  to  the  new  terminal  at 
Fresh  Pond  Road,  and  the  former  property  is  available  for 
sale. 

Various  improvements  and  repairs  were  made  in  buildings 
and  other  structures. 

Approximately  113^  miles  of,  surface  track  were  reconstruc- 
ted, involving  the  entire  removal  of  the  old  track  structure 
and  foundation,  and  its  replacement  with  new  7-inch  stand- 
ard grooved  girder  rail,  on  wood  ties,  with  east  welded  joints 
and  tie  rods,  and  the  installation  of  new  pavement  on  con- 
crete foundation. 

The  surface  track  overhauled  and  repaved  amounted  to 
12,652  lineal  feet  of  single  track. 

The  new  lines  of  surface  track  constructed  during  the  year 
aggregated  56,465  feet  measured  as  single  track.  This  con- 
structio-n  was  at  the  following  locations: 

Palmetto  St .,  St .  Nicholas  Ave .  to  Myrtle  Ave. 944  feet 

Flatbush  Ave.,  Ave.  N  to  Ave.  U 8,673  " 

Eighth  Ave.,  39th  St.  to  Bay  Ridge  Ave 15,432  " 

Fresh  Pond  Road,  IjUtheran  I^ine  to  Metropolitan  Ave 3,652  " 

Metropolitan  Ave.,  Dry  Harbor  Road  to  Jamaica  Ave 18,041  " 

Surf  Ave.,  West  8th  St.  to  West  5th  St 591  " 

New  110th  St.,  Brighton  Beach 4,932  " 

line  on  Ralph, Mill  and  Kemble  Aves.,to  Atlantic  Gulf  &  Pa- 
cific Co. 's  plant 4,200  " 

With  the  exception  of  the  new  street  at  Brighton  Beach 
and  the  Line  leading  to  the  Atlantic  Gulf  &  Pacific  Company 
at  MiU  Island,  the  above  construction  was  7-inch  grooved 
girder  rail  with  sheet  asphalt  pavement  on  Surf  Avenue, 5- 
inch  granite  block  pavement  with  sand  foundation  on  Flat- 
bush  Avenue,  and  standard  5-inch  granite  on  concrete  foun- 
dation on  the  remainder  of  the  lines. 

We  repaved  city  streets  to  the  extent  of  122,111  square 
yards  of  pavement,  divided  as  follows: 

New  granite  on  concrete 74,758  square  yards 

New  granite  on  sand 4,903 

Recut  granite  on  concrete 12,589       "  " 

Recut  granite  on  sand 3,907       "  " 

Woodblock 11,234 

Sheet  asphalt 14,720 

122.111 

Twenty-one  pieces  of  surface  track  special  work  were  in- 
stalled; 75  renewed,  and  33  repaired.  Twelve  electric 
switches  were  installed. 

The  single  track  on  Adams  Street,  north  of  Front  Street, 
comprising  230  Uneal  feet,  was  removed;  also  approximately 
2,640  feet  of  single  track  from  property  conveyed  to  the 
Brighton-by-the-Sea  at  Brighton  Beach. 

A  dump  track  for  disposal  of  snow  was  installed  at  the  dock 
at  the  foot  of  Fulton  Street. 

Surface  storage  tracks  were  removed  from  the  storage  yard 
at  Ocean  Avenue  and  Avenue  Z,  upon  expiration  of  the  lease 
of  that  property. 

The  new  drawbridge  over  Coney  Island  Creek  at  Stillwell 
Avenue  and  the  connecting  tracks  were  placed  in  operation. 

On  the  elevated  lines  16,862  lineal  feet  of  structure  were 
repainted;  21,998  ties  were  renewed,  besides  106,832  lineal 
feet  of  guard  rail,  and  58,170  Uneal  feet  of  footwalk. 

The  rail  and  special  work  renewals  on  the  elevated  lines 
consisted  of  renewing  41,426  feet  of  80-lb.  running  rail;  4,488 
feet  of  100-lb.  running  rail;  702  feet  of  guard  rail,  besides 
various  frogs  and  switches. 


The  equipment  of  all  surface  passenger  cars  with  air 
brakes  required  by  order  of  the  Public  Service  Commission 
was  completed  with  the  installation  of  128  complete  and  122 
partial  air-brake  equipments  on  double-truck  open  cars;  there 
were  also  installed  24  geared  hand  brakes,  completing  this 
installation.  -^ 

Whiting  electrically  driven  cranes  were  installed  on  three 
cars,  displacing  derricks  and  pillar  cranes. 

Considerable  work  was  done  in  the  repairing,  repainting 
and  overhauling  of  equipment,  the  number  of  surface  cars 
passing  through  the  shops  for  this  purpose,  or  for  damage  in 
operation,  being  3,280,  and  number  of  elevated  and  subway 
cars  1,184. 

For  experimental  purposes  four  surface  passenger  cars  were 
equipped  with  enclosed  platforms,  the  doors  of  which  are 
interlocked  with  the  power  control  of  the  car. 

Various  machinery  was  added  to  the  shop  equipment. 

Tliree  hundred  pairs  of  BriU  22-E  maximum  traction 
trucks  were  equipped  with  inside  hung  brake  riggings,  and 
87  pairs  of  the  same  class  of  trucks  on  cars  of  the  Coney 
Island  &  Brooklyn  Railroad  Company  were  equipped  with 
fixed  wheel  guards. 

INCREASE   IN  NUMBER   OF   STOCKHOLDERS. 

The  number  of  stockholders  at  the  date  of  closing  the  books 
for  dividends  in  June,  1917,  was  9,187,  an  increase  of  149 
as  compared  with  the  similar  date  of  1916. 

RESERVE  ACCOUNTS. 
Reserves  have  been  added  to  during  the  year  as  follows: 

Insurance 359,836  84 

Amortization  of  Capital,  &c. 173,229  61 

Employers'   Liability. 90.451  23 

Total 5323,517  68 

As  against  these  additions,  however,  payments  have  been 
made  on  account  of  Employers'  Liabihty  amounting  to  $20,- 
522  55,  and  charges  to  Amortization  of  Capital,  &c.,  on 
account  of  property  retired,  aggregate  $474,807  12,  thereby 
reducing  the  accumulated  reserves  as  shown  in  the  balance 
sheet  by  $171,811  99.  The  adjustments  for  property  retired 
(which  are  reflected  both  in  this  statement,  in  the  direct 
charges  to  profit  and  loss,  and  in  the  capital  accounts,  are 
somewhat  abnormal,  being  increased  considerably  by  the 
discarding  of  obsolete  power  house  equipment,  no  longer 
required  transmission  lines  and  by  the  removal  of  car  fend- 
ers. 

CONSTRUCTION  EXPENDITURES. 

On  account  of  the  construction  and  equipment  of  rapid 
transit  lines  under  contracts  with  the  City,  the  New  York 
Municipal  Railway  Corporation  has  expended  during  the 
year  an  additional  amount  of  $9,146,736  03,  making  the  total 
expenditures  to  June  30  1917  as  follows: 

On  account  of  contribution  to  City-owned  lines $11, 149, 308  00 

On  account  of  equipment  of  City-owned  lines 8,373,233  79 

On  account  of  additions,  extensions  and  improvements  of 

existing  railroads - -..  30,458,769  53 

Total -849,981,31132 

The  other  companies  of  the  system  have  expended  during 
the  year  for  additions  and  improvements  $1,249,326  53,  of 
which  $546,824  33  was  for  track  and  roadway  (including 
extensions),  $122,772  71  for  electric  line,  $256,318  12  for 
power  plant,  $174,657  27  for  cars  and  electrical  equipment, 
$72,581  20  for  buildings  and  fixtures,  $48,608  43  for  real 
estate,  and  the  remainder  for  miscellaneous  purposes.  As 
against  these  charges,  however,  credits  have  been  made  for 
properties  displaced  aggregating  in  vaule  $957,200  82,  leav- 
ing a  net  addition  to  the  property  accounts  of  other  companies 
$292,125  71. 

BROOKLYN  RAPID  TRANSIT  REFUNDING  MORT- 
GAGE FOUR  PER  CENT  BONDS. 

Authenticated  to  July  1  1916 -$55,705,000  00 

Authenticated  during  year 223,000  00 

$55,928,000  00 
Converted  into  stock 29,619,000  00 

Net  Authenticated  and  Outstanding $26,309,000  00 

In  hands  of  the  Public $3,459,000  00 

In  possession  of  the  B.  R.  T.  System $22,850,000  00 

As  follows: 

♦Collateral  to  $60 ,000 ,000  00  6-yr .  5  %  Notes.  -  - -  .$  10 ,000 ,000  00 

Collateral  to  Bills  Payable 6,690,000  00 

In  Treasury  B.  R.  T 4,583,000  00 

In  Treasury  N.E.RR 587,000  00 

DepositedwithCity  of  New  Yorkby  TheN.E.  RR.Co 15,000  00 

Deposited  with  Trustee  of  The  Nassau  Electric  Railroad 

Consolidated  Mortgage 725,000  00 

Guaranty  Fund  Brooklyn  City  Railroad  Lease. —        250,000  00 

$22,850,000  00 

*  $2,265,000  par  value  of  these  notes  have  been  converted  into  New  York 
Municipal  Railway  Corporation's  five  per  cent  first  mortgage  bonds,  as 
permitted  prior  to  January  1  1916  by  the  terms  of  the  trust  agreement. 

Detailed  statements  of  operation,  various  statistics  and 
oonsoUdated  balance  sheet  are  appended  hereto. 

The  Board  of  Directors  desires  to  express  its  appreciation 
of  the  loyalty  and  efficiency  of  its  employees  during  the  past 
year,  particularly  in  view  of  the  trying  conditions  of  the  times 
through  which  we  are  passing. 
By  order  of  the  Board, 

T.  S.  WILLIAMS, 

President. 

(For  tables  of  comparative  earnings,  disbursements,  &c.,  and 
balance  sheet,  see  page  386.) 
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COMMERCIAL  EPITOME 

Friday  Night,  July  27  1917. 

General  trade  stiU  feels  the  effects  of  the  uncertainties  that 
hang  over  it.  Not  but  that  there  is  considerable  wholesale 
and  jobbing  business.  And  the  retail  business  has  been 
stimulated  by  warm  weather.  But  at  a  time  when  the  Gov- 
ernment is  the  chief  buyer  in  many  branches  of  business 
and  labor  and  raw  materials  continue  scarce,  trade  with 
consumers  in  the  walks  of  private  business  is  naturally  re- 
stricted, especially  as  the  future  of  prices  is  so  imcertain. 
The  common  impression  is  that  the  Government  will  not  pay 
what  it  deems  unsatisfactory  prices.  It  is  investigating  the 
question  of  cost  of  production  in  iron,  steel  and  other  trades 
and  meantime  business  in  these  commodities  to  a  certain 
extent  lags,  although  many  industries  are  very  busy  on  old 
orders.  Just  what  the  Government  will  do  in  regulating 
prices  of  foodstuffs,  notably  grain,  remains  to  be  seen. 
Naturally  this  depends  upon  the  ultimate  provisions  in  the 
Food  Control  bill.  About  this  there  has  been  a  clash,  owing 
to  the  "rider"  on  the  original  bill  calling  for  a  committee  of 
ten,  half  from  the  Senate  and  half  from  the  House,  to  super- 
vise the  carrying  out  of  the  provisions  of  the  bill,  an  amend- 
ment which  it  is  supposed  may,  if  insisted  upon,  cause  it 
to  be  vetoed  by  the  President.  The  uncertainty  as  to  just 
what  will  be  done  and  when,  undoubtedly  hurts  trade  in 
various  branches  of  business.  The  disasters  to  the  Russian 
arms  have  also  had  a  certain  effect  as  tending  to  prolong  the 
war.  They  may  conceivably  throw  an  unexpected  burden 
upon  this  country.  Already  a  new  loan  of  $5,000,000,000 
is  suggested  by  the  Secretary  of  the  Treasury.  It  was  prob- 
ably in  contemplation  in  any  case,  but  for  all  that  it  tends 
with  other  things  to  bring  the  seriousness  of  the  great  war 
home  to  the  American  people  with  increasing  force.  Also 
the  cost  of  living  continues  high.  There  have  been  some 
complaints  of  drought  in  the  spring  wheat  regions  of  North 
Dakota  and  parts  of  Canada.  Visible  supplies  of  wheat, 
corn  and  oats  in  this  country  are  smaller  than  usual.  Though 
the  cotton  crop  outlook  has  improved,  the  season  is  still  late 
and  the  plant  is  small.  On  the  other  hand,  the  prospects 
for  the  grain  crops  on  the  whole  are  better.  Also  the  fact 
that  the  U.S.  Government  is  believed  to  have  taken  up  the 
question  of  ocean  freight  rates  with  the  Allies  may  presage 
an  increase  in  exports.  They  have  been  seriously  hampered 
by  the  scarcity  of  ocean  tonnage  and  the  inevitable  high  rates 
of  freight.  These  have  militated  very  noticeably  against 
the  export  trade  in  cotton,  for  instance,  for  some  time  past. 
It  is  believed,  too,  that  when  the  Food  Control  bill,  or  some- 
thing similar  which  shall  finally  settle  the  whole  question, 
has  been  passed,  trade  in  various  commodities  will  improve. 
Meanwhile  many  of  the  great  industries  are  active  despite 
the  summer  heat.  It  is  true  that  strikes  are  numerous,  espe- 
cially in  the  lumber  and  copper  mining  industries.  But,  on 
the  other  hand,  the  ending  of  the  shipbuilding  muddle, 
through  the  elimination  of  both  Goethals  and  Denman ,  ought 
to  stimulate  business  in  steel.  Collections  meanwhile  are 
fair  to  good  and  railroads  are  moving  an  unprecedented 
tonnage.  Trade  at  cantonment  points  is  very  brisk.  To 
sum  up,  business  conditions  in  this  country  are  still  sound  and 
the  outlook  seems  not  unpromising  for  a  good  fall  trade. 

LARD  higher;  prime '  Western,  20.95c.;  refined  to  the 
Continent,  22c.;  South  America,  22.50c.;  Brazil,  23.50c. 
Futiu-es  advance,  owing  partly  to  a  rise  in  hogs  and  corn 
and  packers'  buying  apparently  against  cash  sales.  Lard 
also  sympathized  with  the  other  provisions.  Shorts  cov- 
ered. Realizing  sales  caused  reactions  from  time  to  time. 
Liverpool  at  one  time  reported  lard  quiet  with  supplies 
exceeding  consumption  and  purchases  for  future  delivery 
small.  But  ocean  freights  may  be  lowered  by  the  action 
of  the  Allies.  A  downward  turn  came  later,  owing  to  a 
decUne  in  grain  and  cottonseed  oil,  which  offset  rising 
prices  for  hogs  due  to  light  receipts.  Packers  have  bought 
on  reactions  and  a  rally  occurred.  To-day  prices  were 
lower. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAQO 
Sat.        Man.       Tues.        Wed.      Thurs.       Fri. 

July  delivery. cts.20.40       20.55       20.30       20.55       20.47       20.30 

September  delivery 20.62       20.75       20.47       20.72       20.67       20.50 

PORK  higher;  mess,  $43@$43  50;  clear,  $40@$42  50; 
beef  products,  firm;  mess,  $29@$30;  extra  India  mess, 
$45@$46.  Cut  meats,  lower;  pickled  hams,  10  to  20  lbs. 
193^@22Hc.;  pickled  bellies,  27@28c.  Butter,  creamery, 
3914 @40c.  Cheese,  State,  21M@22c.  Eggs,  fresh,  38@ 
39c.     To-day  prices  were  lower. 

COFFEE  lower.  No.  7  Rio,  9^0.;  No.  4  Santos,  10i/g@ 
10 Mc;  fair  to  good  Cucuta,  ll@113^c.  Futm-es  weakened 
under  liquidation,  with  primary  receipts  larger,  stocks 
increasing  and  Brazil  evidently  more  disposed  to  sell.  Also 
spot  demand  has  generally  been  small.  Brazil  ocean  freight 
rates  have  been  higher,  but  the  Alhes,  it  seems,  are  to  bring 
about  lower  rates  on  the  ocean.  To-day  prices  closed  2 
points  lower  to  1  point  higher,  with  sales  of  12,750  bags. 
Closing  prices  were  as  follows 


SUGAR  higher;  centrifugal,  96-degrees  test,  6.77.  @ 
6.83c.;  molasses,  89-degrees  test,  5.77. @5 .83c.;  granulated, 
7.75 @8. 50c.  Futures  were  firmer,  with  spot  raw  sugar 
sustained,  refined  steadier,  the  statical  position  rather 
strong,  invisible  suppUes  only  fair  and  consumption  likely 
to  increase  as  the  fruit  season  progresses.  Some  of  the 
largest  refiners  are  said  to  be  over-sold.  Speculation,  how- 
ever, has  been  moderate.  To-day  prices  advanced  on 'a 
stronger  raw  sugar  market  and  trade  buying.  Closing 
prices  were  2  points  lower  to  8  points  higher,  with  sales  of 
17,650  tons.     Closing  prices  were  as  follows: 

August  .  cts.5.82@5.83 
September  __5.81@5.82 
October 5.75@5.77 


November  cts5 .74  @  5 .75 

December 5. 46  ©5.47 

January 5.10@5.11 

February  -.-4.89@4.91 


March  ..cts_4.88@4.90 

April 4.90@4.92 

May 4.93@4.95 


Jan..-cts-13.53®13.55 
February  .13.55@13.70 


OILS. — Linseed  higher;  city  raw,  American  seed,  $1  15; 
city  boUed,  American  seed,  $1  16;  Calcutta  $1  40.  Lard 
prime  $1  86@$1  90.  Cocoanut,  Cochin,  21c.,  Ceylon  18c. 
Corn  14c.  Palm,  Lagos,  17J^c.  Soya  bean,  12J^@14c. 
Cod,  domestic,  86@88c.  Spirits  of  turpentine  42@42i/^c. 
Strained  rosin,  common  to  good,  $5  85.  Cottonseed  oil 
unchanged  on  the  spot  at  13.75c.  Closing  prices  were  as 
follows: 

July  -.cts-13.ri0@14.0niOct...cts-13.70@13.72 
August  ...13.5«!@13.65iNovember  13.51@13.53 
September  13.74@13.78  I  December-I3.52@13.51 

PETROLEUM  higher;  refined  in  barrels  $10  30@$11  35, 
bulk  $5  5  @$6  50,  cases  $13  25@$14  25.  Naphtha,  73  to 
76  degrees,  in  lOO-gaUon  drums  and  over,  45c.  GasoHne 
firm;  motor  gasoline  in  steel  barrels  to  garages  24c.;  to  con- 
sumers 26c.;  gasoline,  gas  machine,  steel,  41e.;  72  to  76  de- 
grees, steel  and  wood,  38c.;  68  to  70  degrees,  28@32c.  The 
Mid-continent  field  has  developed  some  gushers.  Towanda, 
Butler  County,  Kansas,  has  a  will,  it  is  said,  which  started 
at  20,000  bbls.  or  more  a  day,  defective  tonnage  facihties 
preventing  an  accurate  gauge,  and  another  well  on  the  same 
lease  gave  10,000  bbls.  per  day.  Kansas  is  a  big  centre  of 
production.  The  mid-continent  field  is  certainly  more 
promising  to  aU  present  appearances  than 'ever.  GasoUne 
is  to  be  made  in  the  Calgary  field.  Closing  prices  were  as 
follows: 


Pennsylvania  dark  $3  10 

Cabell 2  37 

Mercer  black 2  18 

Crichton 1  40 

Corning.- 2  46 

Wooster.. 2  18 

Thrall 1  70 

Strawn 1  70 

De  Soto 1  80 


Illinois,    above   30 

degrees $1  92 

Kansas  and  Okla- 
homa     170 

Caddo,  La.,  light.   1  90 
Caddo,  La.,  heavy.   1  00 

Canada 2  28 

Humble :..   1  00 

Henrietta 1  70 


July cte.7.68@7.70|  Decembercts7.87@7.88 

August 7. 68 ©7. 70  January 7.91@7.92 

October 7. 82@7.83  February  ...7.96@7.97 

November  ..7.84@7.85| 


March  ..cts.8.01@8.02 

April 8.06©8.07 

May .8.11@8.12 

June  ...... .8.16@8.17 


North  Lima $1  88 

South  Lima 1  88 

Indiana 178 

Princeton 1  92 

Somerset,  32  deg..   2  20 

Ragland 1  00 

Electra 1  70 

Moran 170 

Plymouth 188 

TOBACCO. — Old  tobacco  has  been  quiet.  Buyers  are 
after  new  tobacco  in  Connecticut,  and  it  is  understood  that 
high  prices  are  being  paid  for  Havana  seed  and  broad  leaf. 
The  crop  in  Connecticut  is  now  said  to  be  looking  well.  The 
next  big  event  will  be  the  inscription  of  Sumatra  and  Java 
tobacco  to  be  held  in  this  city  on  August  3.  At  the  latest 
sale  in  Amsterdam,  about  the  same  prices  as  recently  were 
paid.  American  buyers  took  2,000  bales.  When  the  to- 
bacco can  be  shipped  is  another  matter.  There  may  be 
considerable  delay.  The  weekly  Government  report  states 
that  conditions  during  the  week  were  favorable  for  the  plant, 
and  the  crop  was  promising  in  most  districts,  except  some 
root  rot  reported  in  Wisconsin. 

COPPER  firmer  after  being  weaker  at  one  time.  Lake 
here  on  the  spot,  27M@28c.;  electrolytic,  26H@27e.;  for 
third  quarter  electrolytic.  26 @263^c.  Buying  has  generally 
been  cautious,  awaiting  developments.  London  early  in  the 
week  dropped  £5,  the  first  change  there  in  many  months. 
Latterly  there  has  been  rather  more  inquiry  here.  Refinery 
production  for  June  is  estimated  at  200,000,000  lbs.;  total  out- 
put for  first  half  of  this  year  estimated  at  1,055,000,000  lbs.; 
total  production  of  new  refined  copper  in  1916  was  2,259,- 
000,000  lbs.  Lead  higher  on  the  spot  at  10M@llc.  Busi- 
ness halts  awaiting  further  developments.  Only  a  small 
routine  business  is  being  done.  Spelter  higher  at  8 3^c.  The 
demand  has  at  times  increased  somewhat,  imparting  a 
steadier  tone  now  and  then.  Besides,  it  is  asserted  that 
prices  have  recently  come  pretty  close  to  the  cost  of  produc- 
tion. Tin  easier;  spot  62^@62J^c.  Late  in  the  week 
London  advanced  £1  for  spots  and  futures.  Here  there  was 
moderate  business  of  all  grades.  Arrivals  are  2,365  tons; 
afloat,  3,454  tons. 

PIG  IRON  has  been  quiet.  Very  many  look  for  lower 
prices  under  the  Government's  investigation  into  the  ques- 
tion of  cost  of  production.  Private  buying  is  greatly  re- 
stricted, owing  to  the  belief  that  lower  prices  are  inevitable 
even  though  available  supphes  are  small. 

STEEL  is  beUeved  to  be  tending  downward,  owing  to  the 
Government's  investigation  into  the  subject  of  production 
costs.  Most  of  the  business  is  with  the  Government.  Pro- 
duction continues  at  top  speed  in  filling  old  Government 
orders.  In  fact,  the  Government  requires  all  the  steel  that 
it  can  secure.  But  private  consumption  is  just  as  certainly 
smaller.  New  business  in  fact  has  fallen  off  sharply. 
Everybody  is  awaiting  the  next  move  by  the  Government. 
The  ending  of  the  shipbuilding  muddle  through  the  resigna- 
tions of  Gen.  Goethals  and  Mr.  Denman,  is  taken  in  some 
quarters  to  mean  an  early  increase  in  the  Government  de- 
mand for  plates  and  structural  shapes.  It  is  supposed  that 
the  Government  may  want  during  the  coming  year  about 
half  the  production  of  the  ship  plate  mills  of  the  United  States. 
France,  Russia,  Italy  and  Japan  are  all  buying  plates,  wire, 
rails,  &C-.  In  some  quarters  there  is  less  fear  of  drastic 
United  States  Government  control  as  to  prices,  &c. 
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Friday  Night,  July  27  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
40,474  bales,  against  41,665  bales  last  week  and  42,332 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1916  6,884,501  bales,  against  7,134,101  bales  for  the 
same  period  of  1915-16,  showing  a  decrease  since  Aug.  1  1916 
of  249,600  bales. 


Galveston. 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

■Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltmore 

Philadelphia 

Totals  this  week. 


Sat. 


510 

"632 

",523 
.... 

"882 

"270 
"420 


Mon. 


366 

■§13 

'553 

"""2 

",252 

"697 
584 


5,238      4,267 


Tues. 


380 


2,206 
50 


792 


2.586 

f.igi 

2.264 


9,469 


Wed. 


1,437 


1.294 
48 


2.459 


1 
17 


1,254 
"125 


6,630 


Thurs. 


224 


239 


1 ,050 

"215 
1 


526 
""65 


Fri. 


786 


1,025 
432 

"200 
1,206 
1,200 


80 


1,010 
6,523 


2,408    12,462 


Total. 


3,703 


6,209 
530 

"200 

8,583 

1,200 

218 

2 

4,905 

l",888 

5,908 

6,523 

605 


40,474 


The  following  shows  the 
since  Aug.  1  1916  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
July  27 . 

1916-17. 

1915-16. 

Stock. 

This 
Week. 

Since  Aug 
1  1916. 

This 
Week. 

Since  Aug 
1  1915.        1917. 

1916. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New  Orleans 

Mobile        -      

3,703 

6",  209 
530 

"200 

8,583 

1,200 

218 

"'"2 
4,905 

I'SSS 

5,908 

6,523 

605 

2,649,740 

243,518 

41,447 

50,641 

1,527,351 

110,629 

31,381 

60,281 

905,823 

158,870 

173,578 

6,485 

"l'o",996 
1,461 

'""215 
5,243 
4,573 

22 

2,420,571 

299,512 

58,988 

85,393 

1.409,378 

161,077 

64,502 

43,184 

1,041,895 

144,132 

265,039 

728 

221,698 

665,976 

82,982 

27,450 

88,841 

50,588 

2,167 

105,348 
14.451 

l"7l".483 
5.834 

""3".  200 

69,833 

25,500 

6,386 

"48",!  00 
57.829 

"5"7".788 
8.466 

23.924 
3.987 

65,723 
8,708 

66 

122,408 

13,642 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

"r,527 
67,772 

2"7",i36 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston  .    

"8"7,628 

543,509 

15,468 

37,828 

101,284 

138,962 

6,563 

2,130 
4,259 

""803 
3,248 

55,068 
28,708 

l"l"8","i3 
10,698 

Baltimore 

Philadelphia 

2,350 
860 

Totals... 

40,474 

6,884,501 

39,429 

7,134,101 

602.129 

522,873 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick  — 
Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

3.703 

"  6".209 

530 

8,5S3 

1,200 

218 

2 

4,905 

15' 124 

6,485 

"lb",  940 
1,461 
5,243 
4,573 
22 
2,130 
4,259 

"4",266 

17,970 

747 
6,481 

490 
3,485 

'"324 

281 

1,904 

""276 

4,323 

"3',458 

131 

1,322 

""235 

24 

3,077 

3,561 

223 

4,737 

201 

3,622 

67 

2,053 

'"152 

37 

2,394 

669 

595 

2,876 

"2",205 

235 

1,445 

9 

160 

1,171 

""176 

Tot.  this  week 

40,474 

39,429 

31,958 

16,354 

14,527 

8,277 

Since  Aug.  1. 

6,884,501 

7,134,101 

10420912 

10525841 



The  exports  for  the  week  ending  this  evening  reach  a  total 
of  31,819  bales,  of  which  17,736  were  to  Great  Britain, 
1,368  to  France  and  12,715  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1916  are  as  follows: 


Exports 
from — 


Great 
Britain. 


Galveston. 
Texas  City 
Port  Arthur 
Eagle  Pass 
NewOrleans 

Mobile 

Pensacola. 
Savannah  _ 
Brunswick 
Charleston 
Wilmington 

Norfolk 

N'p't  News 
New  York. 
Boston  *.. 
Baltimore* 
Philadel'a*. 
Port'd.  Me 
San  Fran.* 
Wash'g'n  * 
Pemhina.. 


Total... 


Tot.  'IS-'ie 
Tot.  'M-'IS 


Week  ending  July  27  1917. 
Exported  to — 


1,086 


5,299 
"l"l",35i 


1,368 


17,736      1,368 


52,722    28,311 
14,1961    10,116 


Other. 


3,360 


9,355 


12,715 


50,675 
39,431 


Total. 


3,360 


1,086 


16,022 
Vf,35i 


31,819 


131,708 
63,743 


From  Aug.  1  1916  to  July  27  1917. 
Exported  to — 


Great 
Britain. 


967,731 
78,617 
40,667 


563,823 

75,619 

36,676 

171,852 

121,134 

16,307 

5,000 

58,567 

913 

183,749 

112,843 

167,571 

36,253 

148 


2,637,470 


2,836,141 
3,806,963 


France. 


136,718 
115.532 


216.196 


158.652 


19,355 
47,066 


267,430 

23,913 

2,384 


987,246 


910,876 
679,241 


Other. 


496,620 
28.725 


1,150 

249,584 

400 

100 

112,093 


2,900 

56,381 

1,300 


316,200 
3,765 
6,025 
5,302 


181,798 

370,378 

150 


1,832,871 


2,237,158 
3,853,873 


Total. 


,601,069 

222,874 

40,667 

1,150 

,029,603 

76.019 

36,776 

442,597 

121,134 

19.207 

80.733 

106,933 

913 

767,379 

140,521 

175,950 

41,5.55 

148 

181,797 

370,378 

150 


5,457,587 


5,984,175 
8,340,007 


*  Totals  since  Aug.  1  Include  exports  during  June,  not  previously  reported. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

1    Ger- 

other 

Coast- 

Leaving 

July  27  at — 

Britain. 

France. 

many. 

Con' I. 

wise,    j 

Total. 

Stock. 

fialvoston 

16,422 

9.848 

26.270 

79,078 

Now  Orleans.. 

10,460 

2,278 



7.392 

404 

20,534 

150,949 

.Savannah 

7,000 



1.200 

8,200 

61,033 

Charleston 





6,386 

Mobile 

4.751 

1 

4,751 

1.083 

Norfolk 

881 

881 

56.948 

New  York 

l.OOO 

4.000 



2,555 

7,000 

50.788 

Other  ports 

4,000 





.... 



4,000 

123.628 

Total  1917.. 

43,6.33 

6.278 

9,392 

12.3:i3 

71,G;J6 

530,493 

Total  1916.- 

32,806 

8,349 

100 

25,957 

3.133 

70,345 

4.52,528 

Total  1915.- 

12.735 

3,885 

100 

37.464 

4.900 

59,084 

691.228 

Speculation  in  cotton  for  future  delivery  has  been  quiet, 
and  prices,  owing  to  a  better  outlook  for  the  crop  and  the 
grave  news  from  Russia,  have  declined.  Beneficial  rains 
have  fallen  in  Texas.  The  impression  is  grooving  that  the 
Government  report  on  Aug.  1  will  be  more  favorable  than  at 
one  time  seemed  likely.  Spot  markets  have  been  reported 
easier.  Some  Southern  hedge  selUng  has  tended  to  depress 
futures  here.  New  crop  off erings  have  increased .  Liverpool 
has  been  a  steady  seller.  Wall  Street  and  the  West  have 
been  selUng.  The  tendency  has  been  to  liquidate,  in  the 
expectation  of  lower  prices.  Cotton  goods  have  been  re- 
ported less  active.  The  mills  are  said  not  to  be  so  crowded 
with  orders  as  they  were.  The  Government  seems  to  be  the 
only  good  buyer.  There  has  been  less  talk  of  possible  peace 
this  year.  The  mutiny  among  her  troops  has  stung  Russia  to 
the  pitch  of  establishing  a  practical  dictatorship  under 
Kerensky.  There  has  been  less  trading  in  July  of 
late.  Recently  it  was  at  a  premium  of  180  points  over 
October,  but  it  fell  later  to  118  points,  though 
much  of  the  time  it  has  been  around  150  points.  It  is 
still  insisted  in  not  a  few  quarters  that  supplies  are  ample, 
that  the  carry-over  into  next  season  will  be  much  larger  than 
at  one  time  seemed  likely,  and  that  the  crop  this  season  may 
turn  out  to  be  a  surprise  for  those  who  have  been  predicting 
another  partial  failure.  The  Government  statement  on 
Aug.  1  usually  shows  a  deterioration  during  July  of  two  or 
three  per  cent.  This  year  many  look  for  an  improvement. 
The  June  25th  condition  was  70.3%.  On  August  1st  last 
year  it  was  72.3,  a  sharp  fall  from  the  condition  on  June  25th 
last  year  of  81.1.  The  decline  was  of  course  due  largely  to 
rains  and  floods  in  the  Carolinas  and  Georgia  in  July  last 
year.  Of  late  there  has  been  a  rumor  that  the  National 
Ginners'  Association  puts  the  condition  at  73  or  an  improve- 
ment of  2.7%  since  the  last  Government  report.  Mean- 
while, there  has  at  times  been  less  buying  by  trade  interests. 
Speculation  is  slow  under  the  present  large  margins  demanded. 
The  new  crop  is  close  at  hand.  The  exports  are  still  small. 
The  U-boat  menace  has  by  no  means  disappeared.  The  mu- 
tiny among  Russia's  great  army  with  its  grave  possibilities  of 
further  disasters  means  to  most  people  a  prolongation  of 
the  war.  Always  in  the  background  too  is  the  possibility 
of  Government  regulation  of  the  cotton  trade  in  some 
form  or  other,  calculated  to  restrict  the  movement  of 
prices  either  of  the  raw  or  manufactured  commodity. 
On  the  other  hand,  there  was  at  one  time  persistent  talk  to 
the  effect  that  the  Eastern  belt  was  getting  too  much  rain, 
especially  in  Georgia  and  the  Carolinas.  It  has  given  rise 
to  fears  of  grass  and  weevil.  Complaints  of  weevil  have 
increased  from  Alabama.  Also,  it  is  said  that,  despite  the 
recent  rains  and  showers  in  Texas  they  were  not  enough,  and 
that  the  supply  of  sub-soil  moisture  in  that  State  is  so 
deficient  that  unless  there  is  more  rain  soon,  the  plant  will 
again  be  suffering.  Everywhere  throughout  the  belt  the 
plant  is  small  and  under  ordinary  circumstances  this  calls 
for  a  late  fall,  or  in  other  words,  an  unusuaUj^  late  date  of 
killing  frost.  And  the  month  of  August  is  yet  to  be  faced. 
Often  there  is  considerable  deterioration  in  August.  It 
remains  to  be  seen  whether  the  usual  or  the  unusual  will 
occur  this  year.  As  to  exports,  some  are  more  hopeful. 
It  is  stated  that  the  Allies  with  the  United  States  as  a  partner, 
have  agreed  to  regulate  ocean  freights,  looking  to  a  larger 
supply  of  tonnage  and  lower  rates.  Practically  prohibitive 
rates  have  undoubtedly  had  much  to  do  with  restricting 
exports  which  have  latterly  been  over  half  a  million  bales 
less  than  up  to  this  time  last  season.  Meanwhile,  the  do- 
mestic consumption  continues  large.  An  excellent  monsoon 
in  India  has  improved  the  general  crop  prospects  there 
greatly  and  by  increasing  the  buying  capacity  of  India  will 
tend  to  help  Lancashire's  trade  to  say  nothing  of  that  of 
the  United  States  and  Japan.  Japanese  interests  by  the 
way  have  been  good  buyers  here.  They  are  said  to  have 
bought  new  crop  cotton  ahead  freely  in  Texas.  The  cotton 
manufacturing  industry  in  Japan  has  been  greatly  expanded 
by  the  war,  at  the  expense  to  some  extent  of  Lancashire. 
Japanese  miUs  have  also  sold  heavily  to  the  armies.  To- 
day prices  fell  60  points  on  good  weather,  better  crop  re- 
ports, the  Russian  news,  Liverpool  and  Southern  seUing  and 
general  liquidation.  A  rather  favorable  Government  re- 
port is  expected  on  Aug.  1.  Middhng  upland  closed  at 
25.20c.,  a  decUne  of  155  points  for  the  week. 
--/vThe  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mon.    Tues.     Wed.  Thurs.     Fri. 

25.70     25.65     25.45     25.80     25.20 


July  21  to  July  27—  Sat. 

Middling  uplands 26. 40 


July  28  1917.] 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'v, 

Friday, 

July  21. 

July  23. 

July  2i. 

July  25. 

July  25. 

July  27. 

Week. 

July— 

Range 

26.00   — 

25. 47-. 00 

25.00-.40 

24.85-.07 

— . 



24.85-/00 

Closing 

25.90   — 

25.20-.35 

25.00   — 



.  — 

— . 

— . 

August — 

Range 

—  — 

25.06-.65 

24.65-.90 

24.68-.25 

25.05-.50 

24.78-.S7 

24.65-i65 

Closing 

25.50   — 

24.90   — 

24.75   — 

25. 20-. 25 

25.27    — 

24.78   — 



September — 

Range 

25.10   — 

24.10-.45 

23.83   — 

23. 94-. 00 

24. 60-. 73 

24.68    — 

23.83-nO 

Closing 

24.73   — 

24.05   — 

24.02   — 

24.41-.45 

24.58   — 

23.97   — 

■ — 

October — 

Range 

24. 53-. 05 

23.79-.59 

23.61-.08 

23.75-.50 

24.07-.61 

23. 75- .40 

23.61-;05 

Closing 

24.53-.67 

23.85-.88 

23.S2-.87 

24.25-.27 

24. 42- .47 

23.80-.83 



November — 

Range 

— 

, _     









—  ■ — •  — 

Closing 

24.45   — 

23.S3-.87 

23.75   — 

24.09   — 

24.30   ^ 

23.68   — 

■ — • 

December — ■ 

Range- 

24.43-.93 

23.77-.49 

23.61-.03 

23.65-.33 

23.9(>-.40 

23.54-. 18 

23.54-J93 

Closing 

24.43-.45 

23.83-.87 

23.75-.82 

24 .05- .08 

24.23-.28 

23.61-.65 

—  • — •  — 

January — 

Range  ..   - 

24.40-.34 

23.78-.48 

23.58-.00 

23.57-.24 

23.S2-.27 

23.40-.00 

23.40-J94 

Closing 

24.40-.43 

23. 80.. 86 

23.70-.80 

23.96-.99 

24. 10-. 13 

23.52-.58 



March — 

Range. - 

24.6.V.05 

23.95-.55 

23. 75-. 13 

23.70-.43 

24.03-.48 

23.60-. 17 

23.60-Z05 

Closing 

24.60   — 

24.05-.06 

23.78-.85 

24.12   — 

24.28-.30 

23.64-.67 

■ — ■ 

May — 

Range. 

24.75-.12 

24.21-.65 

24.00-.20 

23.86-.2S 

24.11-.55 

23.76-.30 

23.76-n2 

Closing 

24.72    — 

24.28-.22 

23.95-.00 

24.26-.27 

24.43-.44 

23.79   — 

—  ■ — ■  — 

/26c. 


/  25c 


j  24c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figxu-es  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  f9r  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only . 

July  27—  1917.  1916. 

Stock  at  Liverpool bales.  2i7,000  616,000 

Stocli  at  London 26.000  34,000 

Stocli  at  Manciiester 25,000  48,000 


1915.  1914. 

1,462,000  856,000 
43,000  5,000 

99,000  68,000 


Total  Great  Britain 318,000 

Stoclt  at  Hamburg *1,000 

Stoclv  at  Bremen *1,000 

Stock  at  Ha\Te 163,000 

Stock  at  Marseilles 3 .000 

Stock  at  Barcelona 8R  ,000 

Stock  at  Genoa 16,000 

Stock  at  Trieste *1,000 


698,000 
*1,000 
*1,000 

229,000 
12,000 

a92,000 

127,000 
*1,000 


1,604,000 

*2,000 

*82,000 

266,000 

8,000 

57,000 

329,000 

*3,000 


929,000 

39,000 

310,000 

239,000 

4,000 

33,000 

44,000 

59,000 


Total  Continental  stocks 271,000      463,000      747,000      728,000 

1,657,000 

162,000 

92,740 

43,000 

107,000 

767,000 

227,428 

120,139 

455 


Total  European  stocks 589,000 

India  cotton  afloat  for  Europe 17,000 

Amer.  cotton  afloat  for  Eixrope.  _  144,000 

Egypt, Brazil,&c., afloat  for  Eur'pe  23,000 

Sto"ck  in  Alexandria,  Egypt 77,000 

Stock  in  Bombay,  India 1,012,000 

Stock  in  U.S.  ports 602,129 

Stock  in  U.  S.  interior  towns 382,645 

U.  S.  exports  to-day 5,155 


,161,000 

62,000 

353,915 

11,000 

21,000 

769,000 

522,873 

356,017 

22,185 


2,351,000 

52,000 

174,485 

12,000 

143,000 

737,00  1 

750,312 

450,365 

2,294 


Total  visible  supply 2,851,929  3,278,990  4,672,456  3.176,816 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
Americaii — 

Liverpool  stock bales.    176,000 

Manchester  stock 12 ,000 

Continental  stock *229,000  *379,000    *605,000 

American  afloat  for  Europe 144,000  353,915      174,485 

U.  U.  ports  stocks 602,129  522,873      750,312 

XJ.  S.  interior  stocks 382,645  356,017      450,365 

tJ.  S.  exports  to-day 5,155  22,185          2,294 


509,000  1,198,000 
42,000        80,000 


618,000 
46.000 

575,000 
93,470 

227.482 

120,139 
455 


Total   American 1,550,929  2,174,990  3,260,456  1,679,816 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 91.000  107,000  264,000 

London  stock 26,000  34,000  43,000 

Manchester  stock 13,000  6,000  19,000 

Continental  stock *42,000  *94,000  *142,000 

India  afloat  for  Europe 17,000  62,000  52,000 

Eg^T)t.  Brazil,  &c.,  afloat 23,000  11,000  12,000 

Stock  in  Alexandria,  Egypt 77,000  21,000  143,000 

Stock  in  Bombay.  India... ^ 1,012,000  769,000  737,000 


238,000 
5,000 

22,000 
1.53,000 
162,000 

43,000 
107,000 
767,000 


Total  ^i.sible  supply 2,851,929 

Middling  Upland,  Liverpool 19.15d. 

MiddUng  Upland,  New  York 25.20c. 

E  gypt ,  Good  Brown ,  Li  verpool .  _  3  2 .  50d . 

Peruvian.  Rough  Good,  Liverpool  20.00d. 

Broach,  Fine.  Liverpool 18.50d. 

Tinnevelly,  Good,  Liverpool 18.6Sd. 


3,278,990  4,672,456  3, 


Total  East  India,  &c 1,301,000  1,104,000  1,412,000  1,497,000 

Total  .\merican 1,550,929  2,174,990  3,260,456  1,679,816 

"  176,816 

6.66d. 

12.50c. 

9.10d. 

8.7.5d. 

13-16d. 

5Md. 


8.15d. 
13.30c. 
12.63d. 
13.75d. 

7.95d. 

7.97d. 


5.34d. 
9.30c. 
7.85d. 
10.90d. 
5.15d. 
5.27d. 


*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  45 ,000  bales 

The  above  figures  for  1917  show  a  decrease  from  last  week 

of  116,92.5  bales,  a  loss  of  427,061  balesfrom  1916,  a  decline 

of  1,820,527  bales  from  1915  and  a   falling    off   of   324,887 

bales  from  1914. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middUng  upland  at  New  York  on 
July  27  for  each  of  the  past  32  years  have  been  as  follows: 


1917. c 25.20 

1916 13.25 

1915 9.70 

1914 13.00 

1913 11.95 

1912 13.25 

1911 13. .50 

1910 15.85 


1909. c 12.65 

1908 10.80 

1907 12.90 

1906 10.90 

1905 11.05 

1904 10.70 

1903 13..50 

1902 9.06 


1901.C 8.12 

1900 10.00 

1899 6.12 

1898 6.06 

1897-. 7.94 

1896 7.19 

1895 7.00 

1894 7.00 


1893. c 8.00 

1892 7.38 

1891 8.00 

1890 12.25 

1889 11.31 

1888 10.81 

1887 ..10.38 

1886 9.50 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday — 

Quiet.  35  pts.  dec. 
Quiet.  70  pts.  dec.. 

Quiet,  5  pts.  dec 

Quiet,  20  pts.  dec. 
Quiet,  35  pts.  adv_. 
Quiet.  60  pts.  dec. 

Irregular 

Monday 

Steady 

1.200 

1,200 

Tuesday 

Irregular 

Wednesday - 

Steady .. 

1,400 
300 

1,400 

Thursday  .  . 
Friday 

Barely  steady. .. 
Irregular 

300 

Total 

2,900 

2.900 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night ,  and  the  same  items  for 
the  corresponding  period  of  the  previous  year — is  set  out 
in  detail  below. 


Towns. 


Movement  to  July  27  1917. 


Receipts. 


Week. 


Ala.,  Eufaula.. 
Montgomery  . 
Selma 

Ark.,  Helena.. 
Little  Rock.- 
Pine   Bluli 

Ga.,  Albany 

Athens  

Atlanta ' 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 
Greeuvills  . 
Greenwood- 
Meridian  

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  Louia. 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C., Greenville 
Greenwood. 

Tenn.,Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


Season. 


10 
203 

34 

10 

275 

309 

6 

35 

1,705 

727 

19 
220 

76 

375 

4 

"366 

244 

18 

15 

4",238 
300 

58 
4,429 


1,359 

5",287 
1 

'954 

3',286 

"22 


9,936 
47,756 
21,894 
74,448 

236,467 

154,911 
19,233 

104,998 

335,312 

377, '341 
62,371 

173,089 
59,870 

149,750 

7,323 

56,359 

115,129 
26,387 
34,847 
16,950 
19,287 

908,889 
85,014 
12,466 

195,2.54 
52,543 
80,498 
29,597 
39,887 

148,648 
16,432 

,326,678 

2,445 

62,168 

24,256 

44,006 

130,480 
39,649 

,521,675 

144,548 
43,644 


Ship-  I  Stocks. 
merUs.  July. 
Week.      27. 


Total,  41  towns    24.524  8.012.435 


1.125 

387 

174 

599 

3.682 

29 

1,200 

11.494 

'187 

1,749 

400 


500 
800 
308 
131 
35 
360 

6,444 
500 
100 

2,967 


'  3,981 

24",7i3 

12 

134 

89 

200 

472 

8,479 


5,920 

15,351 

972 

3,500 

12,664 

8,111 

664 

6,081 

10,911 

26,853 

3,483 

7,239 

2,900 

5,375 

731 

7,000 

11,000 

4,898 

3,456 

705 

1 ,745 

9,729 

4,800 

32 

16,591 

1,566 

1,204 

"§66 

11,884 

2,020 

161,302 

286 

112 

65 

4',688 

27'.935 

72 


71,251382.645 


Movement  to  July  28  1916. 


Receipts . 


Week.     Season. 


16 

365 

60 

"331 

4 

3 

110 

2,904 

590 

""25 

62 

232 

9 

"46 

456 

21 

4 

e'oio 

500 

97 

3,672 

"43 

"34 
236 

3".698 


41 

525 

592 

9 

5.752 


17,854 

127,735 

56,537 

53,849 

170,863 

112,281 

22,151 

123,568 

185,294 

390,960 

77,409 

44,812 

64,729 

120,063 

20,619 

62,855 

108,404 

54,068 

25.103 

26,953 

30,155 

744,387 

105, .546 

13,701 

275,677 

44,970 

94,698 

12,615 

29,030 

142,098 

19,131 

969,364 

6,684 

69,405 

20,638 

28,501 

100,189 

29,089 

1,102,632 

96,835 

51,083 


Ship- 
ments. 
Week. 


2,^6 

1,380 

294 

234 

802 

394 

56 

330 

4,059 

7,956 

612 

2,792 

350 

207 

18 

204 

418 

1,181 

729 

1 

627 

6,553 

1,000 

75 

1,673 

'266 

"16 

472 

9",257 


16 
243 

487 

8497 
50 


Stocks 

July. 

28. 


9,593 

42,177 

16,231 

1,143 

7,472 

4,045 

652 

8,250 

38,073 

49,977 

12,874 

1,971 

3,584 

5,735 

859 

2,000 

3.500 

5,035 

2,182 

408 

2,900 

9,040 

7,500 

81 

13,980 

229 

2,742 

2',i3i 

8,799 

3,774 

52,572 

1,025 

"625 

282 

6,705 

9 

27,710 

150 

2 


25,8716,852,535    51,125.356.017 


Note. — Our  Interior  Towns  Table  has  been  e-ctende'l  by  the  adlitiin  of  8  towns. 
This  has  made  necessary  the  revision  of  the  Visible  Supply  Table  and  a  number 
of  other  tables. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  46,727  bales  but  are  to-night  26,628 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  1,347  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July.  27 — 
Shipped —  Week. 

Via  St.  Louis 6,444 

Via  Mounds,  &c 5,276 

Via  Rock  Island 

Via  Louisville 539 

Via  Cincinnati 516 

Via  Virginia  points 18,271 

Via  other  routes.  &c 12,463 


-1916-17- 


Since 

Ana.  1. 

908,099 

286,082 

6,708 

125,952 

65,556 

413,241 

747,480 

Total  gross  overland 43.509  2.553,118 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.. 14,924  284,637 

Between  interior  towns 3,027  174,459 

Inland.  &c..  from  South 12,306  538,121 

Total  to  be  deducted 30,257  -    997,217 


-1915-16- 


Week. 
6,553 
347 

r,.375 

1,889 

4,9,82 

15,247 


Since 
Aug.  1. 
751,477 
318,931 

6,981 
149,706 
143,217 
171.903 
698,164 


30..393  2.240.379 

4,051  169.046 
3.271  200,430 
4,416      333.748 


11.738      703.224 


Leaving  total  net  overland  * 13,252  1,555,901  18,655  1,537,155 

*  Including  movement  by  rail-to  Candida. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,252  bales,  against.  18,655  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  0/  t  a    '  'V  i  r  >   )' 


In  Sight  and  Spinn-rr' 

Takings.  ' 

Receipts  at  ports  to  July  27 10. 1"  ': .  jOI 

Net  overland  to  July  27 l,.,2)i  ,.j^j5,901 

Southern  consumption  to  July  27.  91,000  4,327.000 

Total  marketed 144,726  12.767,402 

Interior  stocks  in  excess- *46,727  28,911 


1^,746  bales. 

1915-16 

Since 

W'rk.        Aug.  1. 

39,429     7.134.101 

18.655     1.537,1.55 

17.000     3.991,000 


135.084  12.662.256 
T25.254      1121.160 


Came  into  sigut  during  week 
Total  in  sight  July  27 


97.999      109.830     ' 

...   12.796.313       12.541.096 


North,  spinners' takings  to  July27  22.684     3.012.169       21,249     3,162.195 


*  Decrease  during  week,     z  Less  than  Aug.  1. 
Movement  into  sight  in  previous  years: 

Since  Aug.  1 — 


Week —  Bale.i. 

1915— July  30 ..93.880 

1914— July  31 60.098 

1913— Aug.    1 64.333 


Bales. 

19M-15— .luly  30 ..15.3.34.862 

1913-14— .luly  31 14.884.801 

1912-13— Aug.   1... 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  indicate  that  in 
some  portions  of  the  Atlantic  Coast  section  and  to  some 
extent  in  Tennessee,  there  has  been  rather  too  much  rain 
during  the  week.  Elsewhere,  however,  conditions  have 
been  favorable  on  the  whole,  and  the  cotton  crop  is  doing 
very  well.  Reports  from  Texas  indicate  that  where  moisture 
lias  been  sufficient  the  plant  is  in  excellent  condition,  while 
in  droughty  districts  it  is  healthy  but  groAvth  is  at  a  standstill. 

Galveston,  Tex. — In  those  partsof  the  State  where  moisture 
has  been  sufficient  the  plant  is  in  excellent  condition,  while 
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in'  the  droughty  districts  it  is  still  healthy,  but  growth  is  at 
a"' standstill.  I^reoipitation  during  the  week  was  ample, 
mostly  in  the  northeastern  portion,  while  moderate  to  good 
showers  occurred  in  some  other  sections.  Some  picking  is 
now  being  done.  It  has  rained  on  one  day  during  the  week, 
the  rainfall  reaching  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  72  to  88,  averaging  80. 

Abilene,  Tex. — Dry  all  the  week.  Average  thermometer 
84,  highest  98  and  lowest  70. 

Brenham,  Tex. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  reaching  fifty-five  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  87, 
the  highest  being  100  and  the  lowest  73. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  two  inches  and  forty-eight  hun- 
dredths. The  thermometer  has  averaged  83,  ranging  from 
72  to  94. 

Cuero,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  fifty-one  hundredths. 
The  thermometer  has  ranged  from  70  to  100,  averaging  85. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  reaching  seventeen  hundredths  of  an  inch. 
Average  thermometer  83,  highest  96,  lowest  70. 

Fort  Worth,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  84,  highest  being  98  and  lowest  70. 

Henrietta,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  being  twenty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  69  to  101. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  97,  averaging  83. 

Kerrville,  lex. — We  have  had  rain  on  two  days  during  the 
past  week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Average  thermometer  79,  highest  96,  lowest  62. 

Lampassas,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  88,  the  highest  being  100 
and  the  lowest  75. 

Longview,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  eighty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  ranging  from 
69  to  97. 

Luling,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  one  inch  and  eighty-nine  hundredths. 
The  thermometer  has  ranged  from  72  to  98,  averaging  85. 

Nacogdoches,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  one  inch  and  thirty-nine  hundredths. 
Average  thermometer  86,  highest  96  and  lowest  76. 

Palestine,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  sixty  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  the  highest  being  94  and  the 
lowest  68. 

Paris,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  twenty- two  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  68  to  95. 

San  Antonio,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  two  inches  and  four  hundredths. 
The  thermometer  has  ranged  from  70  to  98,  averaging  84. 

Weatherford,  Tex. — Dry  aU  the  week.  Average  ther- 
mometer 83,  highest  97,  lowest  68. 

Ardmore,  Okla.—We  have  had  no  rain  dm-ing  the  week. 
The  thermometer  has  averaged  83,  the  highest  being  98 
and  the  lowest  68. 

Muskogee,  Okla. — There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  ranging  from  68  to  99. 

Eldorado,  Ark. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  eighty-six  hundredths. 
The  thermometer  has  ranged  from  67  to  95,  averaging  81. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  one  inch  and  forty-nine  hun- 
dredths.    Average  thermometer  78,  highest  91,  lowest  66. 

Texarkana,  Ark. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  having  reached  three  inches  and  seventy- 
five  hundredths.  The  thermometer  has  averaged  82,  the 
highest  being  95  and  the  lowest  68. 

Alexandria,  La. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  thirty-seven  hun- 
dredths. The  thermometer  has  averaged  83,  ranging  from 
69  to  96. 

New  Orleans,  La. — It  has  been  dry  all  week.  The  ther- 
mometer has  ranged  from  75  to  94,  averaging  85. 

Shreveport,  La. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  twenty-nine 
hundredths.  Average  thermometer  82,  highest  94,  lowest 
70. 

Columbus,  Miss. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  one  inch  and  eighty-five  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  97 
and  the  lowest  67. 

Greenville,  Miss. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  twenty-five 
hundredths.  The  thermometer  has  averaged  83,  ranging 
from  70  to  95. 

Vicksburg,  Miss.— Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  twenty  hundredths. 
The  thermometer  has  ranged  from  69  to  92,  averaging  80. 
^%.  Mobile,  Ala. — Crop  is  growing  and  maturing  nicely.  There 
is  very  little  complaint  of  weevils.  A  few  open  bolls  are  re- 
ported.    It  has  rained  on  two  days  during  the  week,  the 


rainfall  reaching  one  inch  and  four  hundredths.  Average 
thermometer  83,  highest  92  and  lowest  73. 

Montgomery,  Ala. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  three  inches  and  nineteen  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  92 
and  the  lowest  66. 

Seima,  Ala. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  reaching  three  inches  and  seventeen  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
69  to  89. 

Madison,  Fla. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  hundredth  of  an  inch.  The  thermome- 
ter has  ranged  from  71  to  95,  averaging  83. 

Tallahassee,  Fla. — Rain  has  fallen  on  five  days  during  the 
week,  to  the  extent  of  one  inch  and  fifty-one  hundredths. 
Minimum  thermometer  82,  maximum  93,  mean  70. 

Albany,  Ga. — We  have  had  rain  on  five  days  of  the  week, 
the  precipitation  reaching  two  inches  and  one  hundredth. 
The  thermometer  has  averaged  84,  the  highest  being  98  and 
the  lowest  70. 

Atlanta,  Ga. — Rain  on  four  days  of  the  week  to  the  extent 
of  thirty-six  hundredths  of  an  inch.  The  thermometer  has 
averaged  78,  ranging  from  66  to  89. 

Savannah,  Ga.— It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  fifty-one  hundredths.  The 
thermometer  has  ranged  from  72  to  95,  averaging  82. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  reaching  thirty  hundredths  of  an  inch. 
Lowest  thermometer  72,  highest  88,  average  80. 

Greenville,  S.  C. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  four  inches  and  forty-two  hundredths. 
The  thermometer  has  averaged  80,  the  highest  being  92  and 
the  lowest  67. 

Spartanburg,  S.  C. — Rainfall  for  the  week  ninety-five 
hundredths  of  an  inch,  on  two  days.  The  thermometer  has 
averaged  81,  ranging  from  67  to  95. 

Charlotte,  N.  C. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  one  inch  and  twenty-three  hun- 
dredths. The  thermometer  has  ranged  from  67  to  89,  aver- 
aging 78. 

Dyersburg,  Tenn. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  93 
and  the  lowest  68. 

Memphis,  Tenn. — ^We  have  had  more  moisture  than  needed, 
interfering  with  cultivation,  but  the  outlook  is  fine.  There 
has  been  rain  on  four  days  during  the  week,  to  the  extent  of 
two  inches  and  forty-six  hundredths,  and  more  is  threatened. 
The  thermometer  has  ranged  from  68  to  89,  averaging  78. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  wiU  be  ready  in  circular  form  about  Thursday, 
Aug.  24.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  secure  early  dehvery.  PubU- 
cation  of  this  annual  review  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  abroad. 

QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  27. 


Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,  Tuesday.  Wed' day.  Thursd'y,    Friday 


26.25 

25.75 

25.50 

26  H 

25  M 

25.00 

25.00 

26.00 

26.65 

25.06 

26.00 


25.60 
25.50 


25.75 

25.75 

25.50 

25  M 

24 

24 

25.00 

25.50 

25.95 

24.69 

25.50 

24.45 

25.10 

25.00 


25.45 

25.25 

25.00 

25  M 

25 

24 

24.00 

25.00 

25.90 

24.50 

25.50 

24.45 

25.10 

25.00 


25.70 

25.25 

25.00 

25 

25 

24  K 

24.25 

25.00 

25.70 

24.50 

25.50 

24.85 

25.35 

25.00 


25.95 

25.25 

25.00 

25 

25 

245^ 

24.63 

25.00 

26.05 

24.63 

25.50 

25.00 

26.00 

25.00 


25.50 

25.00 

24.75 

25 

25 

24.75 
25.00 
25.45 
24.38 
25.50 
24.50 
25.35 
25.00 


NEW  ORLEANS  CONTRACT  MARKET. 


July — 

Range  

Closing 

August — 

Range  

Closing 

September — 

Range  

Closing 

October— 

Range  

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options 


Saturday, 
July  21. 


Monday 
July  23. 


23.77-.90 
24.25-.57i23.63-.83 


24.00-.10,23.43 


23.85-.87  23.13 


23. 70-. 03' 
23.75-.77i 

23. 74-. 03' 
23.75-.76 

23.83-. 10 
23.83-.84 

23. 90-. 16 
23.90-.93, 


22.99-. 
23.03-. 

23.01-. 
23.06-. 

23.13-. 
23.15-. 

23.26-. 
23.28-. 


24.04-.05  23.42-.43 


Steady. 
Ba'ly  sty 


Quiet. 
Steady. 


Tuesday. 
July  24. 


23.68   — 
23.45-. 50 


Wed'day, 
July  25. 


23.07-. 21' 

23. 07-. 08  23.58   — 


22.91    —23.41 


22.75- 
22.81- 

22.78- 
22.88- 

22.90- 
23.00 

23.00-. 
23.05-. 


.50 


Thursd'y 
July  26. 


23.90 


23.56   — 
23.14-.62 


Friday, 
July  27. 


23.13-17 


22.85-.89 

22.70-.47 


.14  22.77-.     ,_     __    _ 

.86  23.31-.33i23.46-.54(22.75-.79 


.16  22.80- 
.89  23.27- 

.25  22.89- 
—,23.36- 


.46  23.12- 
,29  23.45- 

,5o'23.23- 
37  23.55 


60 
49 

.64 


30  23. 00-. 57 
09  23.47-.51 


23.19-.21 

Quiet. 
Steady. 


23.61-.63 

Steady. 
Steady. 


23. 35-. 73 
23.64-.66 


23 .78-. 80 

Steady. 
Irregular 


22.67-.41 
22.72-.76 

22.78-51 
22.78-.83 

22.82-55 
22.82-.86 


22.96-.00 

Steady. 
Steady. 
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COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  eleven  months 
ended  June  30  for  thi-ee  vears: 


Gross  overland  for  June bales 

Gross  overland  for  11  months 

Net  overland  for  June 

Net  overland  for  11  months 

Port  receipts  in  June 

Port  receipts  in  11  months 

Exports  in  June 

Exports  in  11  months 

Port  stocks  on  June  30 

Northern  spinners'  takings  to  July  1 

Southern  consumption  to  July  1 

Overland  to  Canada  for  11  months  (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  11  months 

Stock  at  North  interior  markets  June  30 

Came  in  sight  during  June 

Amount  of  crop  in  sight  June  30 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1916-17. 


167,468 

2.432,966 

58,427 

1,524,511 

294,512 

6,703,572 

*238,394 

♦5,268.306 

769.626 

*2, 822 ,444 

3,978.000 

176.075 

1.400 

16,301 

543,939 

12.420,083 


513. .54 

488.54 


1915-16. 


149 
2,144 

101 
1,484, 

277 
6.931 

505 
5.521 

789, 
3.104 
3,671 


066 
895 
921 

887 
962 
522 
653 
948 
840 
832 
000 


172,198 

2,522 

13.793 

539.174 

12.085,551 

867.899 

12.953.450 

512.40 

487.40 


1914-15. 


10 


99,121 
,984.442 
72.006 
.400.219 
214.349 
299.205 
292,440 
,118,989 
866,160 
.096.330 
.869.000 


171,523 

1.741 

18.366 

473, .355 

14,984,024 

83,223 

15,067,247 

513.45 

488.45 


EGYPTIAN  COTTON  CROP.— The  following,  on  the 
state  and  prospects  of  the  cotton  crop  during  the  month  of 
May,  was  issued  by  the  Ministry  of  Agriculture  of  Egypt 
under  date  of  June  1: 

The  weather  has  been  variable;  rather  cold  and  unfavorable  In  Lower 
Egypt,  and  generally  more  congenial  in  Upper  Egypt  In  spite  of  spells  of 
hot  winds.  'The  effect  of  the  variable  weather  and  in  particular  of  the 
warm  dusty  winds  culminating  in  the  windstorm  of  the  19th  cannot  yet 
be  determined.  Water  supply  was  generally  sufficient.  Thinning,  hoeing, 
manuring  and  watering  are  in  progress.  Isolated  attacks  of  cut- worm, 
aphis  and  sore-shin  are  reported  in  Lower  and  Middle  Egypt.  Cotton- 
worm  egg  masses  have  also  appeared  in  small  isolated  areas  in  Lower  Egypt 
and  Giza  and  were  promptly  dealt  with.  In  Lower  and  Middle  Egypt 
early-sown  cotton  looks  healthy,  but  the  low  temperature  has  so  checked 
the  growth  of  the  plants  that  the  crop  must  now  be  considered  as  a  decidedly 
late  one.  In  Minia  and  south,  however,  it  is  making  better  progress  and 
flowering  has  begun.  Owing  to  the  prevailing  backward  condition  of  the 
cotton,  it  has  been  deemed  inadvisable  to  give  it  a  notation  figure  this 
month. 

Supplementary  to  the  foregoing  the  Alexandria  Cotton  Co . , 
Ltd.,  of  Boston,  have  advices  under  date  of  Alexandria, 
Jime  22,  as  follows: 

Upper  Egypt. — News  is  satisfactory:  the  plant  looks  strong  and  is  full  of 
bolls.  The  exceptionally  hot  weather  is  destroying  the  cotton  leaf  worm. 
Lower  Egypt:  Climatic  conditions  have  been  favorable  for  the  cotton  plant 
and  destructive  to  the  cotton  leaf  worm,  as  the  temperature  was  below 
normal.  A  good  many  districts  in  the  Delta  have  not  recovered  the  delay 
in  the  growth,  and  this  may  result  in  a  bad  yield  in  that  the  pink  boll  worm 
will  supervene  before  the  bolls  arrive  at  the  required  degree  of  maturity. 
The  supply  of  water  is  now  abundant. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  aU  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1916-17. 

1915-16. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  July  20 

Visible  supply  Aug.  1_      

2,968,854 

97"  999 
652.000 
63.000 
61.000 
63,000 

3","l83'25i 
12,796,313 

3,036,000 
258,000 
676,000 
309,000 

3.484,791 

lb9'830 
7,000 
6,000 
1,000 
2,000 

4,664,616 

American  in  sight  to  July  27 

Bombay  receipts  to  July  26 

Other  India  shipm'ts  to  July  26 
Alexandria  receipts  to  July  25-- 
Other  supply  to  July  25  * 

12,541,096 

3,148,000 

418,000 

615,000 

274,000 

Total  supply 

3,125.853 
2.851,929 

20,258,564 
2,851,929 

3,610,621 
3,278,990 

21,660,706 

Deduct — 
Visible  supply  July  27 

3,278,990 

Total  takings  to  July  27-a 

Of  which  American--. 

Of  which  other 

273,924 

214,634 

59,000 

17,406,635 

13,333,635 

4,073,000 

331,631 

244,631 

87,000 

18,381,716 

13,6.56,716 

4,725,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
4,327,000  bales  in  1916-17  and  3,991,000  in  1915-16— takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
fiplnners,  13,079,6.35  bales  in  1916-17  and  14,390,716  bales  in  1915-16,  of 
which  9,006,635  bales  and  9,665,716  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  5  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows; 


July  5. 
Receipts  at — 

1916-17. 

1915-16. 

1914-15. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

54.000 

2,838,000 

28,000 

3,095,000 

26,000 

2,580,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
■COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  4  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt. 
July  4. 

1916-17. 

1915-16. 

1914-15. 

Receipts  (cantars  — 

This  week 

6.554 
5,053.991 

9.297 
4,604.765 

9,876 

Since  Aug.  1 

6.323,271 

Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


Total  exports.  . - 8 ,785  594 ,085 


Week. 


Since 
Aug.  1, 


3,877  209,397 

3,112  131,609 

1.796  132,348 

120,731 


Week. 


Since 
Aug.  1, 


210.854 
137.299 
177,734 
193,058 


---  718,945 


Since 
Week.' Aug.  1. 


5,241  207,234 

3,829  149,429 

6,59  277,779 

3,991  162,917 


13,720797.359 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  4  Tfere 
'■3,554  cantars  and  the  foreign  shipments  8,785  bales. 


MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  the  tone  of  the  cloth  market 
has  been  well  sustained  with  more  doing  for  India  and  China. 
We  give  below  prices  for  to  day  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1917. 

1916. 

SH  lbs.  SMrt- 

Cofn 

SHlbs.  Sfiin- 

Cot'n 

32s  Cop 

Ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist 

• 

to  finest. 

Up's. 

Twist 

to  finest. 

Up's. 

J'ne 

d. 

d. 

a.   A.          s.   d. 

d. 

d. 

d. 

s. 

d.           8.    d. 

d. 

15 

21 

(a> 

23 

12  5     ©16  6 

17.06 

12  H 

(a 

13H 

7 

3K@9     5 

8.25 

22 

23  H 

® 

26 

1310H@19  0 

19.45 

12W 

(a 

13  Hi 

7 

2     @9     4 

8.29 

29 

24  H 

m 

26)^ 

13I0H@19  0 

19.45 

12  H 

<a> 

13H 

7 

2     @9     4 

8.16 

July 

6 

24  Ji 

© 

26  H 

14  1H@18  3 

18.85 

12  H 

® 

VS]4 

7 

0     @9     2 

8.04 

13 

24 

(0 

26 

1310H@18  0 

19.00 

12'/, 

(a 

13  >i 

7 

1      @9     2 

8.01 

20 

24 

W 

25Ji 

1310^@18  0 

19.00 

I2y, 

(di 

13Hi 

7 

1      @9     2 

7.97 

27 

24 

M 

255i!l310H@18  0 

19.00 

VZH 

(a> 

13H 

7 

1      @9     2 

8.15 

27 

24 

@ 

253^1 13-10  H  ©18  0 

19.15 

12H 

@ 

13H 

7 

1      @9     2 

8.15 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,  5.00c.;  Manchester,  5.00c.;  Havre,  8.50c.;  Genoa,  10. 00c.; 
Leghorn.  8.50c.  nom.;  Christiania,  4.00c.;  Naples,  10. 00c. ;  Oporto,  10.00c. 
asked;  Barcelona,  9.()0c.  nom.;  Lisbon,  9.00c.;  Japan.  3.00c.;  Shanghai, 
3.00c.;  Vladkvostok,  3.00c.  nom. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

July  6.     July  13.     July  20.     July  27. 
-       10.000 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 8,000 

Actual  export 3,000 

Forwarded -  69 ,000 

Total  stock 353,000 

Of  which  American 257 ,000 

Total  imports  of  the  week 23,000 

Of  which  American 2(!f,000 

Amount  afloat 75,000 

Of  which  American 35,000 


9,000 


12,000 


13,000 


8,000 

lo'ooo 

12",  555 

200 

54,000 

59,000 

48,000 

309,000 

279,000 

267,000 

216.000 

183.000 

176,000 

15,000 

25,000 

36,000 

18,000 

16,000 

33,000 

103,000 

102,000 

54,000 

61,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daUy  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     \ 
12:15P.M./ 
Mid.Upl'ds 
Sales 

Holiday. 

Quiet. 
19.00 
2,000 

Dull. 
18.85 
2,000 

Quiet. 
18.85 
3,000 

Moderate 
demand 
19.00 
2,000 

Quiet. 
19.15 
3,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00ths.     Thus  17  90  means  17  90-100(i. 


July  21  to  July  27. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

\2K 
p.  m. 

12^ 
p.  m. 

12K 

p.  TO. 

12}4 
p.  m. 

1214 

p.   TO. 

12M 
p.  m. 

July 

d. 

Holi- 
day. 

d. 
17  90 
17  65 
16  60 
15  95 
15  77 

d. 
17  75 
17  50 
16  45 
15  80 
15  62 
15  46 

d. 
17  75 
17  50 
16  45 
15  80 
15  62 
15  46 

d. 
17  90 
17  65 
16  60 
15  95 
15  77 
15  61 

d. 

18  05 

Julv-Aucust                -   . 

17  80 

October-November  .-- 

January-February 

March-April 

16  75 
16  10 
15  92 

May-June 

1   15  61 

15  76 

BREADSTUFFS 

Friday  Night,  July  27  1917.. 
Flour  has  been  for  the  most  part  quiet,  awaiting  definite 
and  final  action  as  to  the  Food  Control  Bill.  It  has  passed  the 
Senate,  only  to  meet  with  strong  opposition  in  the  House  of 
Representatives.  Just  what  the  outcome  will  be,  it  is  not 
easy  to  foresee.  Some  Washington  dispatches  have  inti- 
mated that  the  President  might  even  veto  the  bill  if  it  is  to 
contain  a  provision  for  a  committee  of  ten  to  supervise  war 
expenditures.  Another  amendment  to  the  original  bill 
creates  a  food  administration  board  of  three  members,  thus 
doing  away  with  the  one-man  control  by  Herbert  C.  Hoover. 
This  may  also  prove  a  source  of  delay.  Small  wonder  if, 
under  the  circumstances,  the  flour  trade  here  still  feels  that 
it  is  groping  in  the  dark.  Prices  have  been  strengthened  at 
times  by  a  rise  in  wheat,  but  have  been  largely  nominal, 
owing  to  the  slowness  of  trade.  Besides,  wheat  declined 
later.  Meanwhile  supplies  here  are  small,  a_  fact  which 
renders  the  situation  more  or  less  acute,  especially  as  pur- 
chases ahead  are  said  to  be  small.  Mills,  seeing  the  mini- 
mum price  set  by  the  Food  Bill  on  wheat  at  $2,  evidently 
with  a  view  of  protecting  the  farmer,  are  naturally  firm, 
especially  as  they  find  it  hard  to  buy  wheat  as  the  case 
stands.  Meanwhile,  however,  Liverpool  has  reported  flour 
easier,  owing  to  continued  free  offerings  by  local  mills  and 
increasing  arrivals  of  foreign  wheat. _  Canada,  they  add,  has 
been  shipping  flour  freely  and  American  clearances  have  also 
been  increasing.  A  Minneapolis  dispatch  said:  "A  minimum 
price  of  about  $12  a  barrel,  retail,  for  best  grades  of  flour 
should  result  with  a  minimum  price  for  wheat  fixed  at  $2  a 
bushel,  as  proposed  in  the  Food  Control  Bill  passed  by  the 
Senate."  The  output  last  week  at  Duliith,  Minneapolis 
and  Milwaukee  reached  a  total  of  202,000  barrels,  against 
219,000  barrels  in  the  previous  week  and  406,000  barrels  in 
the  same  week  last  year.  Since  Sept.  1,  the  total  output  is 
16,199,000    barrels,    against    20,279,000    last    year.     Lord 
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Rhonda,  the  British  Food  Controller,  it  is  announced  from 
London,  will  imprison  extortionate  profiteers.  He  Avill  set 
quotations  from  producer  to  consumer  and  will  take  over  the 
flour  mills.  British  Avheat  will  be  purchased  by  millers  at 
prices  determined  by  the  Government  dxiring  the  year  aver- 
aging 72  shillings  per  quarter. 

Wheat  advanced  for  a  time  on  small  offerings,  the  proposed 
fixing  of  $2  as  the  minimum  price  in  the  Food  Bill,  some  un- 
favorable crop  reports  from  the  spring-wheat  section,  de- 
creasing supplies,  the  smallness  of  miUers'  stocks  and  a  good 
cash  demand.     In  fact,  it  was  supply  and  demand  condi- 
tions the  world  over,  as  for  a  year  or  more  past,  which  acted 
as  a  sustaining  factor.     There  is  no  Winking  the  fact  that 
world's  supplies  are  scanty  and  that  the  world  will  have  to 
economize  in  the  use  of  wheat.     The  very  fact  that  food  leg- 
islation is  so  large  a  public  question  is  plain  enough  intima- 
tion of  scarcity,  if  anything  more  than  the  ordinary  trade 
statistics  were  needed.     The  \asible  supply  in  the  United 
States  decreased  last  week  363,000  bushels,  bringing  it  down 
to  9,621,000  bushels,  against  3,803,000  bushels  a  year  ago, 
while  Canada's  visible  supply  lost  377,000  bushels  last  week 
and  is    now  only    11,677,000    bushels,    against    19,931,000 
bushels  at  this  time  last  year.     The  Senate  bill  on  food  con- 
trol has  met  with  opposition  in  the  House  and  the  President 
is  also  said  to  be  emphatically  opposed  to  it  as  hampering 
his  action.     He  has  even  said  that  the  enactment  into  law  of 
Section  23  of  the  Senate  bill,  which  provides  for  a  committee 
of  five  Senators  and  five  members  of  the  House  of  Repre- 
sentatives to  supervise  war  expenditiu-es,  with  power  to  in- 
terrogate the  heads  of  departments,  &e.,  "would  render  my 
task    of   conducting    the    war   practically    impossible."     It 
would  "amount  to  nothing  less  than  an  assumption  on  the 
part  of  the  legislative  body  of  the  executive  work  of  the 
Administration."      Such  being  the  President's  view,  it  has 
been  believed  that  if  the  bill  should  pass  the  House,  in  sub- 
stantially the  same  form  as  it  passed  the  Senate,  it  would 
be  vetoed.     Meanwhile,  the  wheat  trade  has  been  stiU  ham- 
pered by  uncertainty,  after  all  the  prolonged  talk  about  the 
bill,  as  to  just  what  is  likely  to  be  done.     But  the  proposi- 
tion that  $2  should  be  fixed  by  the  bill  as  a  minimum  price 
has  naturally  been  regarded  as  a  bullish  factor.     Meanwhile, 
the     farmer      knows      that      he      has      a     good     market 
at    a    high    price    for    his     wheat.      It    is    a    fact    not 
without   interest,     that     the     maximum     price     on     Ca- 
nadian  wheat   at   Fort   William   has   been   officially   fixed 
at  $2  40  (for  No.  1  Northern)  in  store  beginning  Aug.   1. 
Meanwhile,  complaints  of  drought  in  the  American  North- 
west and  also  of  unfavorable  conditions  in  Canada  had  not 
a  little  to  do  with  advancing  prices.     Also  millers  have  been 
good  buyers  at  St.  Louis.     Harvesting  of  winter  wheat  in  the 
central  portion  of  the  belt  is  said  to  have  been  delayed  by 
rains.     North  Dakota  has  sent  most  of  the  drought  reports. 
From  France  have  come  reports  of  unfavorable  weather  for 
the  harvest,  a  slow  movement  of  new  wheat  and  small  sup- 
plies in  the  hands  of  mills.     The  world  shipments  of  wheat 
last  week  tg  the  United  Kingdom  were  only  2,224,000  bushels, 
which  Liverpool  says,  though  adequate,  were  smaller  than 
expected.     On  the  Pacific  coast,  crops  have  suffered,  owing 
to  hot  weather,  and  reserves  are  small.     On  the  other  hand, 
the  trading  has  not  been  heavy  and  prices  later  declined. 
There  is  too  much  uncertainty  as  to  future  regulations  con- 
cerning  the   wheat   business    to   admit    of   liberal    trading. 
Meanwhile.  Liverpool  advices  have  been  in  a  cheerful  vein. 
They  say  that  the  Allied  countries  are  viewing  the  import 
situation  hopefully.     The  point  to  the  fact  that  the  winter 
wheat  crop  in  this  country  is  tiu-ning  out  to  be  larger  than 
was  expected.     They  add  the  opinion  that  the  American 
spring  wheat  crop  promises  a  large  surplus  and  that  the 
exportable  surplus  will  be  100,000,000  bushels.     They  fur- 
ther add  that  the  Canadian  crop  promises  well  and  also  that 
its  surplus  can  hardly  fall  short  of  160,000,000  bushels.   India 
is  expected,  according  to  these  advices,  to  have  a  surplus  of 
80,000,000  bushels,  as  yet  hardly  touched,  while  Australia 
is  credited  with  45,000,000  bushels  stiU  to  be  exported. 
Moreover,    it    is    stated    that    Argentina's    prospects     are 
excellent  and  this  wheat  will    come    along     in      the    mid- 
dle    of     the     British     cereal     year.        All     of     which,     it 
is  to  be  hoped,   wiU   turn  out  as  expected.     One  of  the 
provisions  of  the  Food  Control  biU  as  passed  by  the  United 
State  Senate  on  the  21st  inst.,  makes  the  dealing  in  grain  or 
wheat  futures  on  Exchanges  a  felony,  punishable  by  a  fine 
of  $500  or  one  year's  imprisonment.     Later  in  the  week  there 
was  a  decline,  owing  to  prospects  of  larger  receipts  and  talk 
to  the  effect  that  deliveries  on  July  contracts  wold   increase 
before  the  end  of  the  week.     Also,  shorts  had  covered  freely 
and  withdrawn.     A  Washington  dispatch  says:     "President 
Wilson  announced  through  the  Federal  Trade  Commission 
to-day  that  speculating  in  foodstuffs  must  end.     Statistics 
on  production  are  to  be  used  to  show  that  speculators  are  in 
control  of  the  market,  with  particular  reference  to  corn, 
wheat  and  meat  and  by-products."     Winter  wheat  harvest- 
ing is  well  advanced  from  the  lower  Ohio  Valley  westward  and 
as   far   north   as  Nebraska,    central   Illinois   and   Indiana. 
Harvesting  will  be  general  in  central  and  northern  Oregon, 
during  the  coming  week  and  in  southern  Montana  in  about 
10  days.     To-day  prices  advanced,  owing  partly  to  a  stronger 
Winnipeg  market  and  an  unfavorable  Kansas  report,  which 
put  the  yield  there  at  45 ,250 ,000  bushels ,  as  against  42 ,000 ,000 
bushels   in   June   and   97,560,000   bushels   last   year.     Dry 
weather  continues  In  the  Northwest. 


DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NF.W  YORK. 

A'oi.    At  on.    rues.     Wed.Tlmrs.      Fri.' 
No.  2  red cts 270      265       270       27  J 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN    CHICAGO 
,  ,      ,  ,  .  ^at.    M'in.    Tucx.     Wed.Thurs.      Fri.' 

July  delivery  in  elevator cts.2.55       259       254       241       2463^252 

.September  delivery  in  elevator 227M   2^13^  225       219       2223^  226 

Indian  corn  advanced  to  a  new  high  record,  owing  to  a 
persistent  cash  demand,  and  the  smallness  of  supplies. 
Distillers  and  manufacturers  of  food,  &e.,  have  been  steady, 
indeed  anxious,  buyers.  This  is  illustrated  by  the  big 
cash  premiums  prevailing  over  September.  The  firmness 
of  cash  corn  in  turn  braced  up  even  the  distant  futures. 
The  visible  supply  in  the  United  States  decreased  last  week 
78,000  bushels,  leaving  it  3,218,000  bushels,  against  4,613,- 
000  a  year  ago.  Meanwhile,  offerings  are  small.  Dis- 
tillers and  others  compete  sharply  for  supplies.  Reserve 
stocks  are  believed  to  be  small.  Chicago's  supply  is  less 
than  a  tenth  of  what  it  was  a  year  ago.  And  it  is  said  that 
there  is  little  likelihood  of  its  being  much  increased  in  the 
near  future.  At  Liverpool,  prices  have  been  very  firm 
with  a  good  demand.  World's  shipments  last  week  were 
only  1,191,000  bushels  and  the  quantity  afloat  small. 
Argentine  holders  are  reported  firm  v/ith  little  good  com 
available  for  export.  It  is  said  that  most  of  the  good  corn 
in  that  country  that  might  be  secured  for  foreign  markets 
has  already  been  shipped.  On  the  other  hand,  the  crop 
outlook  is  considered  very  favorable  on  an  acreage  of  un- 
exampled size.  In  Argentina  the  weather  has  recently 
been  fine  and  favorable  for  growing  crops  and  promising 
for  corn.  Later  in  the  week  the  breaking  of  the  Kansas 
drought  and  more  cheerful  crop  reports  not  only  from  Kan- 
sas, but  Iowa  and  Nebraska,  caused  a  downward  reaction. 
Corn  in  Iowa  is  tasseling;  in  Nebraska  it  is  at  the  normal 
stage  for  this  time  of  the  year.  Country  offerings  have  in- 
creased somewhat,  owing  to  current  high  prices.  To-day 
prices  were  slightly  higher,  due  largely  to  an  unfavorable 
report  from  Kansas,  which  put  the  condition  at  51.4,  as 
against  78  last  month  and  75  last  year. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  2  yellow cts.216H  22.3       225       225       2373^   2.38K 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IX  CHICAGO. 

Sat.    Mnn.    Tues.     Wed.  Thurs.      Fri. 
September  delivery  in  elevator  cts. 163       1G3H   16314   163       163  J^   163 
December  delivery  in  elevator 115Ji    116%   114j^    114H   116       116'A 

OATS  advanced  with  corn  to  a  new  high  level,  later  re- 
acting. Unfavorable  rains  and  covering  of  shorts  were 
largely  the  causes  of  the  rise,  but  in  any  case,  the  influence 
of  the  crop  would  have  been  felt.  But  the  wet  weather  in 
the  central  portion  of  the  belt  was  one  of  the  most  telling 
factors.  That  alone  sent  July  last  Monday  to  80e.,  the 
highest  prices  on  the  crop.  Reports  were  received  of  grain 
having  been  blown  down  by  rainstorms.  To  make  matters 
worse  for  buyers  the  country  has  at  times  not  been  offering 
at  all  free] 3^  to  arrive;  on  some  days  practically  nothing. 
And  at  the  same  time  the  demand  has  been  brisk.  No.  3 
white  has  been  selling  at  large  premiums  over  July.  The 
total  supply  at  Chicago  is  only  369,000  bushels,  against 
3,306,000  bushels  a  j^ear  ago.  So  that  the  firmness  there  was 
not  at  all  surprising.  Harvesting  has  been  delayed  for  some 
days  in  the  region  of  the  Lakes.  Meanwile,  Liverpool  has 
reported  oats  firm  with  shipments  lighter  and  a  better  de- 
mand from  the  Continent.  It  adds  that  the  firmness  of 
American  markets  has  given  English  holders  more  confidence. 
Barley  and  rye  have  also  been  firm  in  Liverpool  with  foreign 
offerings  light  and  spot  demand  good.  Later  in  the  week 
came  a  decline  on  the  rapid  progress  of  harvesting  and  some 
heavy  liquidation  by  some  who  recently  bought  on  a  large 
scale.  Good  yields  are  reported  where  threshing  has  begun. 
To-day  prices  advanced  on  light  offerings  and  coverings  by 
shorts. 

DAILY   CLOSING   PRICES   OF  OATS   IN   NEW   YORK. 

Sat.  Mon.    Tues.     Wed.  Thurs.      Fri. 

Standards cts.  92  94         93         91         92  913^ 

No.  2  white 92  94)^     93H     91J^     9214  92 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 

July  delivery  in  elevator cts.  77 J^     77}i     74}^     733i     76M     77M 

September  delivery  in  elev  tor 58 M     58'A     57 H     57  J^     58 M     tiO 

The  following  are  closing  quotations: 


FLOUR. 


Winter,, low  graJdes $8  00 ©10  00 

Winter  patents 11  00@11  25 

Winter  straights 10  65®  10  90 

Winter  clears 10  25@10  50 

Spring  patents 13  25®  13  50 

Spring  straights 12  90@13  15 


Spring,  low  grades S7 

Kansas  straights,  sacks.  13 

Kansas  clears,  saclis 11 

City  patents 

Rye  flour 11 

Buckwheiat  flour 


Springclears .....ll  75@I2  00  Graham  flour..... 9 

GRAIN. 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring,  No.  1,  new $3  09 

N.  Spring,  No.  2 

Red  winter.  No.  2,  new 2  70 

Hard  winter.  No.  2 nom. 

Oats,  per  bushel,  new —  cts. 

Standard OIJ^ 

No.  2,  white - 92 

No.  3,  white 91 

No.  4,  white 90H 


Corn ,  per  bushel — 

No.  3  mixed f.  o. 

No.  2  yellow  Ijiln  dried. 

No.  3  yellow 

Argentina 

Rye,  per  bushel — 

New  York c.  i. 

Western c.  i. 

Barley,  malting $1 

Barley,  feeding 


00@S9  00 
25®  13  50 
50@12  50 

06@il  75 

00@il  00 


$2  38 
.  2  38}^ 
.  2  37 
.  nom. 


f.  SI  88 
f.  S2  45 
50@S160 
$140 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  24. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  July  24  were  as  follows: 

WINTER  WHEAT. — The  weather  was  mostly  favorable  for  harvesting 
printer  wheat  from  the  lower  Ohio  Valley  westward,  and  this  work  was  well 
advanced  as  far  north  as  Nebraska,  central  Illinois,  and  Indiana,  as  well  as 
in  central  and  southern  Pennsylvania,  and  was  begun  in  southern  Oregon 
and  at  occasional  points  in  Washington.  The  harvest  will  be  general  in 
central  and  northern  Oregon  during  the  coming  week  and  in  southern 
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Montana  in  about  ton  days.  Thi'asMng  was  under  way  in  the  lower 
Missouri  and  Ohio  Valleys,  but  tliis  work  was  considerably  delayed  in 
the  Middle  Atlantic  States  by  rainy  weather.  Considerable  sprouting  in 
shock  was  reported  in  Maryland  and  Virginia.  Plowing  for  the  next 
crop  of  wheat  was  begun  in  Oklahoma. 

SPRING  WHEAT. — ^The  temperature  was  considerably  above  the 
normal  in  nearly  all  of  the  spring-wheat  region,  and  while  some  rain  occurred 
in  the  eastern  part  of  the  spring- wheat  States,  practically  none  fell  during 
the  week  from  western  North  Dakota  westward.  The  conditions  were 
decidedly  unfavorable  in  North  Dakota  where  only  light  scattered  showers 
occm-red,  except  in  the  lower  Red  River  Valley.  Spring  wheat  is  best  in 
the  eastern  third  of  that  State;  it  is  fair  in  the  southwestern  part,  but  poor 
elsewhere.  Not  much  hope  is  entertained  now  for  this  crop  in  Montana, 
except  in  a  few  favored  localities.  In  Idaho  a  considerable  acreage  will  be 
a  failure,  while  in  Washington  and  Oregon  the  crop  has  been  badly  damaged 
by  continued  dry  weather,  and  it  is  being  cut  for  nay  in  many  places. 

On  the  other  hand,  while  spring  wheat  would  be  benefited  by  more  rain 
in  South  Dakota,  this  crop  is  promising  in  that  State  and  ripening  fast. 
Spring  wheat  is  excellent  in  southern  Minnesota,  but  the  stand  is  thin  and 
the  condition  is  very  spotted  in  the  northern  portioh  of  that  State.  The 
harvest  will  be  begun  in  Minnesota  and  Wisconsin  about  Aug.  1.  It  was 
begun  in  southern  Iowa  during  the  week,  and  this  work  will  be  under  way 
in  the  central  portion  of  that  State  diu-ing  the  present  week.  Spring  wheat 
is  generally  good  in  Colorado. 

OATS,  RYE  &  BARLEY. — The  harvesting  of  oats,  rye  and  barley 
continued  under  generally  favorable  conditions,  and  growth  and  heading 
of  these  crops  was  satisfactory  in  the  north-central  part  of  the  country. 
The  drought  in  the  Northwest  was  still  serious,  but  irrigated  grains  in  that 
section  made  good  growth.  Flax  was  promising.  Rice  made  good  growth 
in  California  and  Arkansas,  and  was  greatly  improved  in  Louisiana. 

COTTON. — The  temperature  was  below  the  normal  during  the  week  in 

gractically  all  of  the  cotton-growing  area.  The  rainfall  was  moderate  to 
ea\'y  from  Louisiana  and  southern  Arkansas  eastward  to  the  Atlantic 
coast,  and  in  places  was  excessive  and  damaging.  Moderate  and  well 
distributed  showers  occurred  over  Oklahoma  and  Texas.  Cotton  ruade 
good  growth  in  Texas,  and  the  crop  is  blooming  and  putting  on  squares  in 
the  northern  part  of  the  State  and  opening  in  the  southern  part;  some  is 
being  picked.  The  plants  are  still  small  in  that  State,  due  to  previous 
dry  weather.  Some  cotton  is  very  late  and  small  in  Oklahoma,  but  gener- 
ally it  is  up  to  a  fine  stand.  Eearly  planted  cotton  is  blooming  and  the 
bolls  are  setting  in  that  State.  The  conditions  were  very  favorable  and 
cotton  was  considerably  improved  in  Arkansas  and  is  good,  except  in  the 
southern  counties;  it  is  fruiting  well.  The  crop  is  fruiting  well  also  in 
Louisiana  and  is  growing  very  v/ell  under  the  influence  of  the  rains  of  the 
past  two  or  three  weeks. 

The  plants  are  blooming  and  fruiting  well  in  Tennessee  and  are  fruiting 
heavily  in  Missi.s.sippi.  Cultivation  was  thorough  in  Mississippi,  except 
locally  where  too  much  rain  fell.  The  frequent  rains  caused  a  too  wet 
condition  of  the  soil  in  parts  of  Mississippi  and  Alabama,  and  some  shedding 
is  reported  locally.  There  was  some  shedding  and  some  rust  reported  in 
Florida,  but  little  shedding  reported  in  Georgia.  It  is  well  fruited  in  the 
last-named  State.  The  growth  of  the  plant  was  good  in  North  Carolina, 
but  the  frequent  rains  greatly  hindered  cultivation,  which  was  needed  at 
the  close  of  the  week  over  large  areas.  It  was  growing  very  well  in  South 
Carolina,  and  the  early  crop  was  fruiting  well,  although  dry  weather  was 
needed  at  the  close  of  the  week  for  best  results.  Except  in  low  lands  and 
where  heavy  local  rains  fell,  the  crop  is  generally  good  in  Florida.  Some 
weevil  are  reported  in  Alabama,  Mississippi  and  Arkansas. 

CORN. — The  temperature  was  below  normal  from  central  Indiana  and 
Illinois  southward,  but  there  was  sufficient  rainfall  from  the  Mississippi 
Valley  eastward  during  the  week  just  ended  for  development  of  corn. 
Late  corn  was  much  improved  in  the  Southern  States  from  Louisiana  and 
Arkansas  eastward.  General  rains  occurred  over  Oklahoma  and  Texas, 
but  it  was  too  late  for  most  corn,  e.specially  in  Texas.  Broom-corn  made 
satisfactory  growth  in  Oklahoma  since  the  rains  occurred.  Corn  is  growing 
slowly  in  Kansas  and  is  short,  although  it  has  a  good  color.  It  is  tasseling 
in  nearly  all  parts  of  that  State.  Considerable  damage  has  been  done  by 
drought  in  southern  Kansas,  and  the  corn  crop  is  in  a  critical  condition  in 
nearly  all  sections  of  the  State. 

The  crop  needs  rain  in  Nebraska,  but  it  is  still  growing  well,  except 
in  the  southwestern  counties.  Corn  made  rapid  growth  from  Iowa  and 
Missouri  eastward,  although  the  frequent  rains  have  prevented  necessary 
cultivation  in  some  parts  of  the  upper  Ohio  Valley,  and  it  is  rather  back- 
ward and  weedy  in  the  Lake  States.  The  crop  made  good  progress  in  the 
extreme  northeastern  States  during  the  week.  It  is  tasseling  as  far  north 
as  the  central  Missouri  and  Ohio  valleys,  and  some  has  been  laid  by  as  far 
north  as  Virginia  and  Kentucky. 

POTATOES. — The  high  temperatures  during  the  week  in  the  North- 
western States  were  not  particularly  favorable  for  white  potatoes,  and  this 
crop  has  been  affected  by  dry  weather.  Satisfactory  progress  was  being 
made  in  the  central  Rocky  Mountain  region,  however,  and  in  irrigated 
fields  in  the  far  Northwest.  The  crop  was  growing  well  in  the  Lake  region 
and  in  the  Northeast.  A  large  crop  of  late  white  potatoes  is  being  put  in 
the  Southern  States.  Sweet  potatoes  made  good  progress,  and  the  work 
of  planting  and  harvesting  is  going  on  in  the  Southern  States. 

For  other  tables  usually  given  here,  see  page  354. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  21  1917  was  as  follows: 


GRAIN 

STOCKS. 

Wheat. 

Corn. 

Oats. 

Rye. 

Barley. 

United   States — 

bush . 

bush. 

bush. 

bush . 

bush. 

New  York 

...    1,932.000 

1,081,000 

1,495,000 

8,000 

476.000 

Boston 

...       348,000 

6,000 

712,000 

1,000 

Philadelphia 

...    1,103,000 

504,000 

1,012,000 

2,000 

3,000 

Baltimore 

...    1,367,000 

613,000 

1,252,000 

405,000 

139,000 

Newport  News 

425,000 

New  Orleans 

...       673,000 

103,000 

3,089,000 

749,000 

Galveston 

...       434,000 

26,000 

Buffalo 

...    1,030.000 

80,000 

253,000 

Toledo 

48.000 

5,000 

12,000 

Detroit 

...       141,000 

31,000 

84,000 

12,000 

CMeago 

63,000 

110,000 

369,000 

6,000 

22.000 

Milwaukee 

1.000 

22,000 

65,000 

5,000 

3,000 

Duluth 

...       273,000 

11,000 

6,000 

Minneapolis 

...       934.000 

3,666 

39,000 

15,000 

124,000 

St.  Louis 

13.000 

36,000 

28.000 

12,000 

Kansas  City..   

...       288,000 

19,000 

37,000 

Peoria 

54,000 

21,000 

Indianapolis 

7.000 

336,000 

25,000 

Omaha 

2G.000 

189,000 

45,000 

On  Lakes 

...       934,000 

27 

Total  July  21  1917  . 

..-*9,621,000 

3,218,000 

8,974,000 

454,000 

1.561,000 

TotalJuly  14  1917... 

...*9,9S4.000 

3,296.000 

8,206.000 

412,000 

1,448,000 

TotalJuly  22  1913... 

... 33,635,000 

4,613.000 

9,023.000 

457,000 

1,523.000 

Total  July  24  1915 

...   5,333,000 

2,755,000 

2,033,000 

89,000 

'  309,000 

*  Including  Canadian  wheat,  now  duty  free. 

Noie. — Bonded  grain  not  included  above:  Oats,  3,167,000  New  York,  463,000 
Boston,  347,000  Baltimore,  425,000  Buffalo,  81,000  Duluth;  total,  4,483  000  bush- 
els, against  3,897,000  in  1916;  and  barley.  375,000  New  York,  5,000  Baltimore, 
3,000  Duluth;  total,  383,000,  against  276,000  in  1916. 


'(-■  Canadian — 

Montreal 2,838,000 

Ft.  William  &  Pt.  Arthur..  7,792,000 
Other  Canadian 1 ,044 .000 

;»-■;  ■ 

Total  July  21  1917 11,674,000 

;     Total  July  14  1917 12,051,000 

;    Total  July  22  1910* 19,931,000 

Total  July  24  1915 2,551,000 


159,000 


3,871,000 
4,970,000 
3,886,000 


164,000      275,000 


159,000   12,727,000 

496.000   12,983,000 

267,000   11,901,000 

12,000     2,741,000 


164,000 

213,000 

47,000 

4,000 


275.000 

,  564.000 

222.000 

130,000 


♦  Including  Canadian  at  Buffalo  and  Duluth. 
'    Summary — 

American 9,621,000     3,218,000     8,974,000 

Canadian 11,674,000         159,000  12,727,000 


454,000   1,501,000 
164,000      275,000 


TotalJuly  21  1917 21,295,000 

TotalJuly  14  1917 22,035,000 

Total  July  22  1916 58,567,000 

Total  July  24  1915 _   7,884,000 


3,377,000  21,701,000 
3.792.000  2 1,1 89,000 
4,880,000  20,924,000 
2,707,000     4,774.000 


618,000   1,?36,000 

625,000  2,012,000 

50i,000    1,745,000 

93,000      439,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  27  1917. 

Nothing  new  of  importance  has  developed  in  the  markets 
for  dry  goods  during  the  past  week,  and  business  has  been  the 
quietest  since  the  outbreak  of  the  European  war.  Conserva- 
tism appears  to  be  spreading  among  the  trade,  and  while 
July  is  ordinarily  an  inactive  month,  it  is  more  so  this  year. 
Although  manj^  interests  have  their  requirements  well  pro- 
vided for  ahead,  others  are  not  so  comfortably  situated  and 
while  they  are  endeavoring  to  secure  supplies  the  tendency 
is  to  move  slowly  and  await  developments.  Ordinary  busi- 
ness conditions  are  no  longer  the  controlling  factors  in  the 
situation.  Developments  heretofore  not  thought  of  are  con- 
tinually making  their  appearance,  and  as  the  trade  have  no 
precedent  to  judge  by,  are  compelled  to  act  cautiously.  The 
many  factors  coincident  with  our  conducting  the  war,  such 
as  the  large  loans  which  are  being  made  to  Great  Britain  and 
her  allies,  the  enormous  amount  of  money  that  is  being  ex- 
pended by  this  Government  for  army  and  navy  supplies,  and 
the  prospect  of  many  men  being  called  away  from  their 
regular  trades  to  enter  the  military  service  are  upsetting  cal- 
culations and  creating  uncertainty.  Manufacturers  are  in  a 
quandary  as  to  whether  they  will  be  able  to  keep  up  the  neces- 
sary rate  of  production  to  fill  the  orders  they  have  already 
booked,  while,  on  the  other  hand,  merchants  are  becoming 
uncertain  as  to  whether  consumption  will  continue  of  suffi- 
cient proportions  to  enable  them  to  dispose  of  the  goods  they 
have  contracted  for.  Prevailing  prices  which  are  about  the 
highest  ever  experienced,  are  already  having  a  tendency  to 
check  consumption,  but  so  far  there  are  no  indications  of 
them  receding.  Mills  are  not  inclined  to  offer  concessions, 
and  where  second  hands  have  been  selling  at  quotations 
slightly  below  regular  market  prices,  the  offerings  have  been 
small  and  readily  absorbed.  Manufacturers  apparently  are 
welcoming  the  lull  in  demand ,  and  as  they  are  well  sold  ahead 
are  not  displaying  any  concern'as regards  the  future.  They 
are  actively  engaged  in  meeting  the  requirements  of  the  Gov- 
ernment and  will  be  so  occupied  for  months  to  come.  There 
continues  to  be  a  good  inquiry  for  export  account,  v/ith  a 
large  portion  of  the  orders  coming  from  South  and  Central 
American  countries.  Most  of  the  orders,  however,  call  for 
prompt  or  nearby  delivery,  and  therefore  are  difficult  to 
fill.  There  has  also  been  improvement  noted  in  the  demand 
from  Indian  merchants ,  owing  to  their  difficulty -in  securing 
goods  from  Manchester. 

DOMESTIC  COTTON  GOODS.— Notwithstanding  the 
fact  that  demand  for  staple  cottons  has  been  very  quiet  dur- 
ing the  past  week,  there  has  been  no  weakening  on  the  part 
of  first  hands.  Second  hands  have  been  offering  small  lots 
at  concessions,  but  the  offerings  have  been  quickly  taken 
and  have  not  been  a  factor  in  the  situation.  Business  has 
been  decidedly  dull  as  compared  with  normal  years  and 
there  appears  to  be  no  disposition  to  proceed  at  prevailing 
high  prices.  Merchants  are  becoming  more  assured  as  re- 
gards prospects  for  the  new  cotton  crop,  and  feel  that  if  raw 
material  prices  continue  to  decline,  reductions  will  have  to 
be  made  in  the  quotations  for  manufactured  products.  The 
principal  demand  for  staple  cottons  at  present  appears  to 
be  for  export  account,  but  owing  to  the  scarcity  of  supplies, 
the  orders  are  hard  to  fill.  Dress  ginghams  for  next  spring 
have  been  opened,  and  advances  of  over  60%  have  been 
noted.  While  business  so  far  has  not  been  active,  it  is  ex- 
pected to  improve  as  a  very  wide  range  of  colorings  and 
styles  have  been  placed  on  sale.  Print  cloth  markets  have 
ruled  quiet,  with  small  lots  offered  at  concessions.  Accord- 
ing to  reports,  holders  of  late  contracts  have  also  been  en- 
deavoring to  resell  below  mill  quotations.  Gray  goods,  38- 
inch  standard,  are  quoted  unchanged  at  lie. 

WOOLEN  GOODS.— In  the  markets  for  woolens  and 
worsteds  additional  openings  for  next  spring  have  been 
made,  with  prices  still  showin;?  an  upAvard  tendency.  While 
there  has  not  been  an  active  demand,  many  of  the  lines  re- 
cently opened  are  being  withdrawn  from  sale,  as  mills  find 
that  they  will  be  unable  to  turn  out  anywhere  near  the  nor- 
mal amount  of  goods  for  civilian  use.  Cutters-up,  however, 
have  been  fair  buyers ,  while  jobbers  and  retailers  have  been 
showing  increased  interest  in  inanipulated  fabrics,  which 
are  lower  priced  and  more  attractive  to  consumers.  There 
is  said  to  be  very  little  speculative  buying  of  woolen  goods, 
as  it  is  felt  that  any  sudden  relief  in  the  raw  material  situa- 
tion would  promptly  result  in  lower  prices  for  goods.  So  far, 
however,  raw  m.aterial  continues  very  strong,  with  yarns 
firmlv  held  and  scarce.    - 

FOREIGN  DRY  GOODS.— Seasonable  quietness  con- 
tinues in  the  markets  for  linens,  with  the  buying  mostly 
for  the  purpose  of  replenishing  depleted  stocks.  Ov/ing  to 
the  many  uncertainties,  and  prevailing  high  prices,  buyers 
are  reluctant  about  entering  into  forward  commitments. 
There  appears,  nevertheless,  to  be  a  certain_  amount  _  of 
optimism  as  regards  the  future,  and  many  predict  an  active 
fall  trade.  Foreign  advices  indicate  that  prices  will  go  still 
higher;  and  report  a  sharp  upward  revision  in  yarn  quotations 
in  Belfast.  ArriA^als  from  abroad  fail  to  show  any  improve- 
ment and  goods  which  are  coming  forward  are  readily  taken. 
Cotton  substitutes  continue  to  attract  considerable  atten- 
tion and  are  one  of  the  leading  factors  in  the  linen  situation. 
A  fairly  aeti-ve  dem.and  has  been  noted  for  burlaps,  with  busi- 
ne.-^s  restricted  by  the  scarcity  of  supplies.  The  markets 
rule  very  firm,  with  light  weights  quoted  at  10.25c.  and 
heavy  weights  at  13.50c. 
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News  Items. 

Bayonne,  N.  J.— $10,000,000  Bonds  Proposed  for  Devel- 
opment of  Waterfront. — A  special  election  will  be  hold  July  31 
at  which  the  residents  of  Bayonne  may  vote  on  a  proposition 
permitting  the  city  to  enter  into  an  agreement  with  a  pri- 
vate corporation  for  the  development  of  its  shore  front.  If 
the  referendum  results  in  an  approval  of  the  proposed  de- 
velopment, the  city  is  authorized  under  State  law  to  issue 
$10,000,000  bonds  to  pay  for  upland  and  lands  under  water, 
and  for  buildings.  The  law  provides  that  the  city  is  not  to 
bear  the  burden  of  interest  or  the  sinking  fund  on  the  bonds, 
but  if  a  contract  is  made  for  the  development,  the  contractor 
must  agree  to  assume  such  burdens.  The  law  also  provides 
that  the  city  tax  rate  is  not  to  be  affected  by  the  proposed 
issue. 

Canada  (Dominion  of). — New  Loan. — See  reference  in 
our  editorial  columns  la3t  week. 

Conversion  Right  on  War  Issues. — See  reference  to  this  in 
our  editorial  columns  this  week. 

California. — Digest  of  Reclamation  District  Laws. — Blyth, 
Witter  &  Co.  of  San  Francisco,  dealers  in  municipal  and 
corporation  bonds,  have  prepared  a  digest  of  the  reclama- 
tion laws  as  they  now  exist  in  the  State  of  California,  gov- 
erning the  various  districts  with  especial  reference  to  the 
sections  affecting  the  issuance  and  payment  of  bonds.  In 
connection  therewith  the  bankers  state  that  for  many  years 
the  lawmakers  of  the  State  of  California  have  recognized 
the  importance  of  the  subject  of  reclamation  and  have  con- 
sistently endeavored  to  enact  laws  favorable  to  the  speedy 
reclaiming  of  the  swamp  and  overflow  lands  within  the  con- 
fines of  the  State,  so  that  the  same  might  be  put  to  a  bene- 
ficial use.  To  carry  this  work  on  successfully  and  eco- 
nomically, it  has  been  found  prudent  to  do  it,  in  the  main, 
through  the  agencies  of  reclamation  districts,  formed,  either 
under  the  general  laws  of  the  State  applicable  thereto,  or  by 
special  Act  of  the  Legislature.  Reclamation  districts  once 
established  are  political  subdivisions  existing  under  State 
laws,  empowered  to  acquire  property  by  right  of  eminent 
domain,  incur  indebtedness,  employ  agents,  and  do  all 
other  acts  necessary  to  their  successful  existence  as  pre- 
scribed by  law.  The  language  of  the  statutes  applicable 
to  the  formation  of  reclamation  districts,  the  firm  thinks, 
is  clear,  concise  and  easy  to  interpret  and  it  is  due  to  this  fact 
that  the  litigation  on  this  subject,  considering  its  wide 
scope,  is  almost  negligible. 

The  following  is  the  digest,  referred  to  above,  of  the  laws 
governing  the  districts  in  their  formative  stage  and  after 
they  are  completely  established  as  legally  existing  districts. 

The  landowners  representing  at  least  one-half  the  acreage  susceptible 
to  one  mode  oT  reclamation  first  petition  the  Board  of  Supervisors  of  the 
county,  ■wherein  lies  the  greater  portion  of  the  land,  for  authority  to  organize 
a,  district.  If  the  petition  is  granted,  the  Superrlsors  define  the  boundaries, 
approve  the  by-laws  and  call  an  election  for  the  purpose  of  electing  three 
trustees  to  govern  the  district.  After  the  election,  the  district  is  deemed 
organized  and  has  full  power  to  sue  and  to  be  sued.  The  trustees,  after  the 
petition  is  granted,  are  empowered  to  commence  a  court  proceeding  to  test 
the  legality  of  the  organisation  and  existence  of  the  district  and  upon  judg- 
ment oeing  rendered  in  its  favor  all  persons  whomsoever  are  held  bound 
thereby. 

Upon  the  presentation  of  plans  and  estimates  of  the  coat  of  the  proposed 
work  and  the  approval  thereof  by  the  Supervisors,  three  commissioner! 
are  appointed  to  assess  upon  the  land  the  amount  necessary  to  complete  the 
work  as  sanctioned  by  the  supervisors;  each  acre  ot  land  being  assessed 
according  to  the  benefits  It  is  to  receive.  The  landowner  then  has  the 
option  of  paying  his  entire  assessment  or  of  paying  it  in  installments  as  the 
work  progresses  and  the  funds  are  needed.  His  land  Is  subject  to  sale  if  the 
assessment,  or  installment  thereof,  as  called  is  not  paid,  upon  the  same 
becoming  delinquent. 

An  election  may  be  called  to  authorize  an  issue  of  bonds  to  spread  the 
payment  of  the  assessment  over  a  number  of  years  and  if  a  majority  of  the 
votes  cast  at  such  election  are  in  favor  of  issuing  bonds,  it  is  obligatory  upon 
the  trustees  to  prepare  bonds,  in  the  form  prescribed  by  law,  and  deliver 
then  to  the  County  Treasurer.  Before  the  bonds  are  offered  for  sale,  a 
bond  validation  proceeding  may  be  tried  in  the  Superior  Court  and  upon 
rendition  of  a  favorable  judgment  the  bonds  become  a  binding  and  con- 
clusive obligation  of  the  district. 

The  bonds  must  be  issued  subject  to  the  following  conditions: 

1.  The  amount  of  the  issue  shall  not  exceed  the  assessment  levied  and 
remaining  unpaid. 

2.  They  must  be  payable  serially  within  20  years  from  their  date,  pro- 
vided, however,  that  where  a  subsequent  series  of  bonds  is  authorized  and 
Issued  on  another  assessment  the  dates  of  maturities  of  the  same  shall  be 
such  that  the  latest  maturity  thereof  shall  not  exceed  30  years,  and  the 
earliest  maturity  shall  be  later  than  the  latest  roaturity  of  bonds  of  any 
earlier  series. 

3.  The  bonds  shall  bear  interest  at  the  rate  of  not  more  than  6%  per 
annum  and  the  same  shall  be  payable  semi-annually  at  the  office  of  the 
County  Treasurer. 

4.  The  denominations  shall  be  not  less  than  $100  nor  more  than  $1,000 
and  the  bonds  of  one  denomination  shall  be  interchangeable  for  bonds 
of  another. 

5.  The  bonds  shall  be  executed  by  the  President  of  the  Board  of  Trustees 
and  the  County  Auditor,  and  shall  be  sold  by  the  County  Treasurer  to 
the  highest  bidder,  provided,  however,  that  any  and  all  bids  may  be  re- 
jected, and  provided  further  that  in  no  event  shall  the  bonds  be  sold  for 
less  than  90%  of  their  face  value  plus  accrued  interest. 

6.  All  moneys  collected  upon  any  assessment  upon  which  bonds  have 
been  issued  shnll  be  placed  in  a  bond  fund  by  the  County  Treasurer  and 
shall  be  used  exclusively  for  the  payment  of  principal  and  interest  of  said 
bonds  issued  on  such  assessment. 

7.  The  lien  of  any  uni)aid  assessment  upon  which  bonds  have  been  issued 
shall  continue  until  all  said  bonds  have  been  paid  in  full,  and  in  the  event 
that  said  assessment  proves  insufficient  to  pay  the  principal  and  (or) 
Interest  of  said  bonds,  the  Supervisors  shall  order  a  supplemental  assess- 
ment to  be  made  sufficient  to  pay  such  amount. 

8.  All  unpaid  assessments  upon  which  bonds  have  been  issued  shall  bear 
Interest  at  the  rate  of  7  %  per  annum  xmtil  the  bonds  issued  thereon  shall 
have  been  fully  paid  and  discharged. 

9.  Ninety  days  prior  to  any  interest  date  the  County  Treasurer  must 
call  in  such  portion  of  the  unpaid  assessment  as  is  necessary  to  meet  all 
payments  of  interest  and  principal  then  to  fall  due,  together  with  a  15% 
excess  of  the  amount  needed  to  cover  possible  delinquencies. 

10.  Such  installment,  together  with  the  15%  excess,  shall  be  delinquent 
30  days  thereafter  and  20%  thereof  shall  be  added  as  a  penalty  for  de- 
linquency. 


1 1.  Kach  parcel  of  land  whereon  such  Installment  Ls  delinquent  shall  be 
sold  by  the  County  Treasurer  not  less  than  30  days  nor  more  than  60  days 
from  the  date  of  such  delinquency  to  provide  funds  for  the  payment  of 
haid  installment,  interest  and  penalty. 

12.  Any  inter&sted  person  may  redeem  said  property  within  one  year 
from  date  of  sale  upon  the  payment  of  the  purchase  price  at  delinquent 
sale  plus  interest  at  the  rate  of  12%  per  annum  i  h  r.from. 

13.  Said  bonds  when  the  same  have  baen  investigated  and  certified  by 
the  Superintendent  of  Banlcs  shall  be  a  legal  Investment  for  savings  banks. 
Insurance  companies,   administrators,   executors  and  guardians. 

Charleston,  So.  Caro. — Water  Works  Purchase  Bonds 
Upheld  by  Slate  Supreme  Court. — The  $1,360,000  bonds  voted 
for  the  purchase  of  the  plant  of  the  Charleston  Light  &  Water 
Co.,  and  the  $140,000  bonds  voted  for  the  purpose  of  repair- 
ing and  extending  the  plant,  were  upheld  in  a  recent  decision 
handed  down  by  the  State  Supreme  Court — V.  104,  p.  2364. 

Denver,  Colo. — Denver  Union  Water  Co.  Case. — We  are 
advised  that  the  city  and  county  of  Denver  wants  §4,649,389 
taken  off  of  the  valuation  of  the  Denver  Union  Water  Co.'s 
plant  as  fixed  by  Special  Master  Chinn  at  $13,415,899. 
The  city's  brief,  we  are  informed,  has  been  finished  by  City 
Attorney  Marsh  and  was  forwarded  on  July  24  to  Washing- 
ton for  filing  in  the  U.S.  Supreme  Court.  The  water  com- 
pany has  until  Aug.  29  to  answer  and  the  city  until  Sept.  25 
to  reply.  The  case  will  come  up  for  argument  in  the  U.  S. 
Supreme  Court  Oct.  2.  The  city  wants  $1,998,117  taken 
from  the  valuation  of  the  water  rights  of  the  company, 
.$800,000  from  the  valuation  as  a  going  concern,  or,  in  other 
words,  good-will;  $1,046,272  from  engineering  and  con- 
tingency, and  $805,000  charges  as  interest  during  con- 
struction. 

The  City  Attorney  states  that  "the  contention  of  the  city 
is  that  these  charges  are  unnecessary  and  unjust,  hence 
should  not  be  included  in  the  valuation  of  the  plant."  With 
these  amounts  taken  from  the  valuation  as  fixed  by  the 
Special  Master  the  valuation  of  the  plant  would  be  $8,766,- 
510.  If  the  Supreme  Court  should  allow  this  amount  de- 
ducted, the  balance,  it  is  contended,  would  be  equal  to  $79  69 
per  $100  for  the  $8,000,000  Denver  Union  Water  Co.  5s  and 
the  $3,000,000  South  Platte  Canal  &  Reservoir  5s.  If  the 
court  should  allow  half  of  it  deducted  it  would  place  a  valu- 
ation on  the  propertv  of  $11,109,204,  or  $109,204  more 
than  the  bonded  debt.— V.  104,  p.  2028. 

French  Municipal  Loans. — Admitted  to  New  York  Stock 
Exchange  List. — We  refer  to  the  listing  of  these  loans  in  our 
editorial  in  this  week's  issue. 

Harris  County  (P.  O.  Houston),  Tex. — Bids  for  Bonds 
Requested. — This  county  desires  to  purchase  the  following 
bonds  for  the  purpose  of  retiring  the  same  with  funds  on 
hand  in  the  sinking  funds  of  the  several  issues  for  that  pur- 
pose: Harris  County  R.  &  B.  bonds:  $45,000  4s  of  1907,- 
$60,000  4J^s  of  1909,  $50,000  4Ms  of  1913.  H.  L.  Wash- 
burn is  County  Auditor. 

Indiana. — Legislature  Has  No  Power  to  Call  Constitutional 
Convention  According  to  Stale  Supreme  Court. — The  State 
Supreme  Court  on  July  13  decided,  according  to  local  papers, 
that  the  Act  passed  by  the  1917  Legislature  calling  a  constitu- 
tional convention  for  Jan.  1918  is  unconstitutional  and  void 
because  the  Legislature  has  no  power  to  call  such  a  convention 
without  first  having  been  directed  so  to  do  by  the  people. 
It  is  further  stated  that  the  decision  holds  that  the  Legislature 
has  no  inherent  power,  and  that  its  powers  are  circumscribed 
by  the  provisions  of  the  present  State  and  Federal  consti- 
tutions. 

Whether  any  attempt  will  be  made  to  appeal  the  case  to 
the  United  States  Supreme  Court  is  not  known. 

New  York  State. — Extension  Granted  for  Payment  of  Cor- 
poration Income  Tax. — Reference  to  this  is  made  in  our  edi- 
torial columns  this  week. 

Flag  Law  Amended — Governor  Signs  Measure  Concerning 
Port  Congestion. — Reference  to  both  of  these  was  made  in  our 
editorial  columns  last  week. 

Bill  for  Suspension  of  Labor  Laws  Vetoed. — See  reference 
in  our  editorial  columns  last  week. 

Anti-Wire  Tapping  Bills  Vetoedby  Governor  Whit7nan. — Re- 
ference to  this  was  made  in  our  editorial  columns  last  week. 

Porto  Rico. — Prohibition  Favored  by  Voters. — With  four 
important  towns  missing,  the  returns  received  up  to  Julj'  17 
showed  that  prohibition  carried  at  an  election  held  on  the 
preceding  day  by  a  vote  of  99,775  "for"  to  61,295  "against." 
Fifty-one  municipalities,  it  is  said,  voted  for  the  prohibition 
measure,  as  compared  with  21  opposed  to  it.  'The  city  of 
San  Juan's  vote  for  prohibition  was  5,117  "for"  to  2,255 
"against."  All  the  other  large  cities  were  strongly  on  the 
dry  side. 

Tennessee.— Constitutional  Convention  Referendum  Elec- 
tion.— The  1917  Legislature  provided  for  the  submission  to 
the  voters  on  July  28  of  the  question  of  holding  a  convention 
for  the  re^'^sion  of  the  State  constitution.  If  approved, 
another  election  will  be  held  sixty  days  later  to  elect  dele- 
gates who  will  meet  at  the  Capitol  on  Oct.  30  1917. 

The  voters  defeated  the  proposition  on  Aug.  3  last  (V.  103, 
p.  863)  because,  it  is  said,  the  people  were  not  properly  in- 
formed and  because  the  Republicans  objected  to  the  basis  of 
representation.  This  time  the  basis  has  been  changed  to 
meet  all  objections. 

Wyandotte  County  (P.  O.  Kansas  City),  Kan. — 
Court-House  Bonds  Declared  Invalid  by  State  Supreme  Court. — 
The  State  Supreme  Court  recently  held  that  the  $400,000 
4}^%  court-house  bonds  voted  by  the  taxpayers  last  fall 
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and  awarded  on  March  6  of  this  year  to  the  Fidelity  Trust 
Co.  of  Kansas  City  (V.  104,  p.  982)  could  not  be  issued,  it 
is  stated,  until  an  equal  amount  of  bonds  now  outstanding 
had  been  retired.  To  issue  the  additional  bonds  would  ex- 
ceed the  county's  bonding  limit,  the  court  decided.  There 
is  Uttle  probability,  it  is  said,  of  bonds  to  that  amount  being 
retired.  At  the  next  Legislature,  which  will  convene  in 
1919,  citizens  of  Wyandotte  County  are  planning  to  ask 
exemption  for  the  bonds  to  build  a  new  courthouse.  If  that 
request  is  granted  by  the  Legislature  another  vote,  it  is  said, 
will  have  to  be  taken,  as  the  authority  given  in  the  present 
one  will  have  terminated. 


Bond  Calls  and  Redemptions. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis  in 
their  pamphlet  dated  May  15  report  the  following  list  of 
municipal  bonds  which  have  been  called  for  redemption:^^ 

De  Soto.  4%  water-works  bonds,  Nos.  46.  47,  48,  and  49,  for  $1,000  each, 
dated  May  20  1904,  have  been  called  for  payment  May  20  1917. 

Farmlngton,  watw-works  4%  bond  No.  21,  for  $1,000,  dated  June  2 
1902,  hare  been  called  and  will  be  paid  June  2  1917. 

Farmington,  electric-light  plant  5%  bonds,  Nos.  18,  19,  20  and  21,  for 
$500  each,  dated  May  1  1908.  have  been  called  for  payment  May  1  1917. 

Dunn  School  District,  No.  136,  Twp.  28-29,  Range  11-12,  Texas  County, 
6%  school  bond  No.  1,  for  $200,  dated  June  1  1912,  has  been  called  for  pay- 
ment June  1  1917. 

Pleasant  Hill  Twp.,  Cass  County,  4H%  bonds,  Nos.  14,  15,  16,  17  and 
18,  for  $1,000  each,  dated  Aug.  1  1905,  have  been  called  for  payment 
May  10  1917. 

Pleasant  Hill  Twp.,  Cass  County,  4%  bonds,  Nos.  86,  87,  88,  89,  90, 
91,  92,  93  and  94,  for  $1,000  each,  dated  June  1  1908,  have  been  called  for 
payment  May  10  1917. 

Joplin  School  District,  Jasper  County,  building  and  furnishing  the  same. 
4%  bonds,  Nos.  31  to  45  incl.,  for  $1,000  each,  dated  June  1  1901,  hara 
been  called  for  payment  June  1   1917. 

Seligman  School  District,  Twp.  21,  Range  28  West,  Barry  County,  6% 
school  bond  No.  2,  dated  June  1  1915,  has  been  called  for  payment  June  1 
1917. 

Memphis  School  District,  5%  building  bonds,  Nos.  13,  14,  15  and  16, 
for  $,500  each,  dated  May  1  1909,  have  been  called  for  payment  May  1  1917. 

Pemiscot  County  School  District  No.  20  (formerly  No.  2,  Twp.  17, 
Kange  13),  6%  erecting  school  house  bond  No.  1,  for  $400,  dated  June  1 
1902,  has  been  called  for  payment  June  1  1917. 

Pettis  County  School  District  No.  24,  Twp.  No.  44.  Range  No.  31, 
6%  school  bond  No.  5,  for  $200,  dated  April  22  1912,  has  been  called  for 
payment  May  1  1917. 

Pemiscot  County  School  District  No.  1,  Twp.  17,  Ranges  12  and  13, 
school  house  6%  bonds.  Nos.  1,  2  and  3,  two  for  $200  each  and  one  for 
$300,  dated  May  14  1906.  have  been  called  for  payment. 

Stone  County  School  District  No.  4  (now  No.  9),  Twp.  26,  Rants  24, 
building  school  house  bond  No.  1,  for  $500,  dated  May  15  1907,  has  been 
called  for  payment  May  15  1917. 

Texas  County  School  District  No.  63,  Twp.  32,  Range  10,  building  0% 
bond  No.  1,  for  $500,  dated  May  15  1912,  has  been  called  for  payment 
May  15  1917. 

Spokane,  Wash. — Bond  Call. — The  following  special 
improvement  bonds  have  been  called  for  payment  at  the  City 
Treasurer's  office: 


TO   BE   PAID    JUNE    1    1917. 


Name  and  Up  to  and 

District  No.       Including 
Pa»e. 

Alley,   677 29 

Division  St.,  762 76 

Indiana  Ave.,  749 110 


Lincoln  St.,  709- 

Main  Ave.,  976 

2d  &  5tll  Ward,  3 

7th  Ave.,  1057 

Grade. 

Addison  St.,  1061 

Coeurd'Alene  St.,  601. 

Columbus  St.,  602 

11th  Ave.,  429 

Empire  Ave.,  934 

Euclid  Ave.,  1062 

Euclid  Ave.,  960 

14th  Ave..  770 

Fairview  Ave.,  789 

4th  Ave.,  920 

5th  Ave.,  919 


122 
11 
96 
15 

6 

7 

8 

11 

14 

4 

10 

12 

15 

7 

5 


Name  and 
District  No. 


Up  to  and 
Including 


4th  Ave.,  994 5 

14th  Ave.,  1032 5 

Hartson  Ave.,  468 17 

Hartson  Ave.,  623 73 

Kiernan  Ave.,  582 18 

Laocaster  A ve . ,  440 11 

Morton  Ave.,  583 9 

Maple  St.,  936 10 

Roaamond     and     10th 

Ave.,  1056 3 

7th  Ave.,  156 18 

7th  Ave.,  434 27 

Sinto  Ave.,  611 77 

2d  Ave.,  70S 83 

7th  Ave.,  1058 10 

34th  Ave.,  513 49 

10th  Ave..  818 19 

Wabash  St.,  796 28 

Walton  Ave.,  798 21 

Walk. 
Boone  Ave..  997 7 


Name  and 
District  No. 


Up  to  and 
Including 


nth  Ave.,  1002 6 

14th  Ave.,  1029 4 

Gordon  Ave.,  1072 6 

Jackson  Ave.,  1066 5 

28th  Ave.,  558 15 

27th  Ave.,  559 14 

26th  Ave.,  562 13 

Water  Main. 

Stevens  St.,  W99 4 

WhitehouseSt.,  WlOl-  4 

Broad  Ave.,  W102 3 

Central  Ave.,  W103_-.  3 

Crown  Ave.,  W104---  3 

Sewer. 

Alley,   577 10 

Alley,    181__ 15 

Alley,    1091 4 

5th  Ward,  9 75 

Grant  St.,  821 14 

2d  Ave.,  432 14 


Name  and  Up  to  and 

District  No.        including 
Grade. 

Columbus  St.,  806 17 

Crown  Ave.,  1003 12 

Division  St.,  567 20 


TO  BE  PAID  JUNE  15  1917. 


Denver  St.,  723 

11th  Ave.,  1101 

First  Ave.,  287 

FSt.,998 

Gordon  Ave.,  1000-. 
Gardner  Ave.,  1005. 
GlassAve..  1060 


Name  and  Up  to  and 

Diitrict  No.       including 
Grade. 

Lamont  St.,  351 17 

Lamont  St.,  791 8 

Madison  St.,  227 16 

Montgomery  Ave.,  420.20 

Perry  St.,  922 9 

Rich  Ave.,  892 37 

22d  Ave.,  372 32 

29th  Ave.,  548 26 

6j33rt  Ave.,  661 10 

4l31st  Ave.,  9^2 13 


.15 
_  2 
.74 
.11 
.    7 


Name  and  Up  to  and 

District  No.       including 

Grade. 

23d  Ave.,  955 6 

York  Ave.,  374. _  25 

Walk. 
Division  St.,  820  8 

FSt.,999 11 

Sewer. 
Browne  St.,  566.  7 

Cliff  Ave.,  600 6 

Mailon  Ave.,  383 7 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ALBION,  Cassia  County,  Idaho. — BONDS  OFFERED  BY  BANKERS. 

— An  issue  of  $7,000  6%  municipal-electric-light  bonds  (a  direct  obliga- 
tion of  the  municipality)  is  being  offered  to  investors  by  the  German-Ameri- 
can Trust  Co.  of  Denver.  Denom.  $1,000.  Date  Jan.  1  1917.  Prin. 
and  semi-ann.  interest  (.1.  Sc  J.)  payable  in  New  York.  Due  Jan.  1  1937. 
Legality  approved  by  Chas.  B.  Wood,  Chicago.  Bonded  debt,  $15  OOO' 
assess,  val.  1916,  $242,549;  real  valuation  (est.),  $525,000;  population 
(town  census),  691.  Price,  104.40  and  int.,  yielding  the  investr.!-  5.40% 
to  option  and  6%  thereafter. 

ALLEN  PARISH  (P.  O.  Obsrlin),  La. — BONDS  OFFERED  BY  BANK- 
ERS.— Weil.  Roth  &  Co.  of  Cincinnati  are  offering  to  investors  at  a  price 
to  yield  5.25%  $41 .000  of  an  issue  of  $75,000  5%  Road  Dist.  No.  2  bonds 
offered  at  public  sale  on  June  19.  V.  104.  p.  2472.  LeRality  approved  by 
Attorneys  Peck,  Shaffer  &  Peck  of  Cincinnati.  The  bonds  are  eligible  as 
security  for  Government  postal  savings  deposits.  Total  bonded  debt  of 
district,  $75,000;  assess,  vai.,  $800,850;  real  val.  of  taxable  property 
$2,400,000;  population.  6,000.  _^ 

>    ANN  ARBOR,  Washtenaw  County,  Mich BONDS  AWARiS^^Tn 

PART.— Up  to  July  23  $15,500  of  an  authorized  Issue  of  $60,000  4%  grade- 
school  bonds  have  been  sold   to  local  investors  at  par.     Denom.   $500 
Date  April  1   1917.     Int.  A.  &  O.     Due  $1  ,.500  April  1   1918,  $4,000  on 
April  1  1921,  1922  and  $3,000  .\pril  1  1927  and  1929. 

P'^ARCHER  COUNTY  (P.  O.  Archer  City 

SOLD.— All  bids  received  for  the  $60,000  0" 
fered  on  July  9  (V.  105,  p.  92)  were  rejected 


y),  Tex.— WARRANTS  NOT 
;%    coupon  road— warrants  of- 


ASHLAND  CITY  SCHOOL  DISTRICT  (P.  O.  Ashland  City), 
Tenn. — -VOTE. — -The  vote  ca«t  at  the  election  held  June  16,  which  resulted 
in  favor  of  the  question  of  Issuing  the  $10,000  high-school-building  bonds 
(V.  105.  p.  92)  was  116  against  1.  Int.  not  to  exceed  6%.  Duo  1938, 
optional  after  one  year. 


ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOA^D  OFFERr- 
ING. — B.  E.  Brainard,  Clerk  of  the  Bd.  of  Co.  Commrs.,  will  receive  bids 
until  1  p.  m.  July  30  for  $112,000  5%  road-impt.  bonds.  Auth.  Sec. 
6929,  Gen.  Code.  Denom.  $500.  Date  April  1  1917.  Prin.  and  semi- 
ann.  int.— A.  &  O. — payable  at  office  of  Co.  Treas.  Due  $12,000  yearly 
on  Oct.  1  from  1918  to  1925,  incl.,  and  $16,000  Oct.  1  1926.  Cert,  check 
for  $500,  payable  to  the  Co.  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Purcha.ser  to  pay  accrued  Int. 
Official  circular  states  that  there  is  no  litigation  pending  or  threatened  and 
that  the  county  has  never  defaulted  in  the  payment  of  principal  or  interest. 
Bonded  debt  (incl.  this  issue),  $1,237,500.  Net  debt,  $1;119,099.  Sink- 
ing fund,  $118,401.     Assess,  val.,  $96,124,474. 

ASTORIA,  Clatsop  County,  Ore. — BOND  SALE. — Morris  Bros.,  Inc., 
of  Portland,  were  the  successful  bidders  on  July  21,  according  to  local  papers, 
on  an  issue  of  $75,000  5%  Water  bonds.  Their  bid  was  95.22 — an  Income 
basis  of  about  5.40%. 

ATOKA  SCHOOL  DISTRICT  (P.  O.  Atoka),  Atoka  County,  Okla. 

— DESCRIPTION  OF  BONDS.— The  $28,000  school  bonds  awarded  on 
May  15  to  E.  D.  Edwards  of  Oklahoma  City — V.  104,  p.  2664 — are  dated 
May  15  1917  and  bear  interest  at  5%,  payable  semi-annually  in  May  and 
Nov.  Denom.  $1,000.  Due  $1,000  yearly  on  May  15  from  1919  to  1938 
incl.  and  $2,000  yearly  on  May  15  from  1939  to  1942,  incl. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOA^D  SALE.— 
On  July  24  $62, ,500  5%  road  bonds  were  awarded  to  Sidney,  Spitzer  &  Co. 
of  Toledo  for  $62,708  23,  equal  to  100.333  and  int.     Other  bidders  were: 


Tillottson  &  Wolcott  Co. 

Cleveland $62,612  50 

Field,     Richards    &    Co., 

Cincinnati 62,581  001 

J.  C.  Mayer  &  Co.,  Cin..  62,568  75 


Prov.  Sav.  Bk.  &  Tr.  Co., 
Cincinnati $62,550  00 

First       National       Bank, 

Wapakoneta 62,531  23 

Weil,  Roth  &  Co..  Cin...  62,530  00 


BALDWIN  CITY,  DougJas  County,  Kans.— BOiVD  SALE.— We  are 
advised  that  on  July  14  the  $20,000  4H%  20-yr.  water  and  light  bonds — 
V.  104,  p.  2033 — ^were  awarded  to  L.  J.  Sweeney  at  par.  Denom.  $500. 
Date  July  1   1917.     Int.  J.  &  J. 

BARBERTON,    Summit   County,    Ohio.— BO:     ^    OFFERING.— Bids 

will  be  received  until  12  m.  Aug.  6  by  George  M.  orns.  City  Aud.,  for 
.$35,000  4^%  city-bldg.  bonds.  Auth.  Sec.  3939,  en.  Code.  Denom. 
$500.  Date  June  1  1917.  Int.  semi-arm.  Due  $3  00  yrly.  on  June  1 
from  1922  to  1931  incl.  Cert.  Check  on  a  solvent  ban  of  Barberton  or  on 
a  national  bank  for  1%  of  the  amount  of  bonds  bid  fo  (but  not  less  than 
$100),  payable  to  the  City  Treas.,  required.  Bonds  t  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser!;     pay  accrued  int. 

BARDSDALE    SCHOOL    DISTRICT,    Ventura    Coanty,    Calif.— 

BOND  SALE. — On  July  19  $15,000  5^%  bonds  were  awarded  to  the 
bank  of  A.  Levy,  Oxnard.  Calif.,  foe  $16,224,  equal  to  108.16. 

BAY  ST.  LOUIS,  Hancock  County,  Miss.- VOTE.— The  City  Secy, 
and  Auditor  advises  us  under  date  of  July  23  that  the  vote  polled  at  the 
election  on  June  30  when  $200,000  sea-wal*  bonds  wece  authorized — 'V.  105, 
p.  199 — was  185  "for"  to  62  "against."  The  date  of  sale  has  not  yet  been 
decided  upon. 

BEAN  BLOSSOM  SCHOOL  TOWNSHIP  (P.  O.  Stinesville),  Monroe 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until  10 
a.  m.  July  31  by  Dill  Hughes.  T^vp.  Trustee,  for  $1,500  5%  school  bonds. 
Denom.  $250.  Date  July  15  1917.  Int.  semi-ann.  Due  $250  yearly  on 
July  15  from  1918  to  1923  incl. 

BEAUMONT,  Jefferson  County,  Tex.— BOND  ELECTION.— On 
Aug.  7  an  election  will  be  held  to  vote  on  the  question  of  issuing  $100,000 
bonds  to  be  used,  it  is  stated,  for  the  purchase  and  Improvement  of  park 
property. 

BESSEMER  SCHOOL  DISTRICT  (P.  O.  Bessemer),  Gogebic 
County,  Mich. — BOND  OFFERING. — Proposals  will  be  received  imtl 
3p.m.  Aug.  15  by  Arthur  Lintelmann,  Secy.  Board  of  Education,  for  the 
$175,000  4  J4  %  school  site  and  building  bonds  favorably  voted  on  July  9 — 
V.  105,  p.  305.  Denom.  $1,000.  Date  Sept.  1  1917.  Prin.  and  semi- 
ann.  int.  (M.  &  S.),  payable  at  Corn  Exchange  National  Bank,  Chicago. 
Due  $7,000  in  one  year  and  $12,000  yrly.  thereafter. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BIDDEFORD,  York  County,  Me. — BOND  SALE. — Reports  state  that 
on  July  25  the  $45,000  4}4%  10-year  refunding  bond» — V.  105,  p.  305 — 
were  awarded  to  Harris,  Forbes&  Co.,  Inc.,  of  Boston  at  102.201. 

BILOXI,  Harrison  County,  Miss.- B02VD  OFFEKZiVG.— Bids  will  be 
received  tmtil  Aug.  6  for  the  $22,000  5%  20-yr.  serial  school  bonds  men- 
tioned in  these  columns  on  Jvme  23.     Louis  Goldman  is  City  Attorney. 

BINGHAM  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Aberdeen), 
Ida. — BOND  SALE. — The  State  of  Idaho  was  awarded  on  July  2  a  $4,000 
5%  20-year  serial  bond  dated  July  2  1917. 

BINGHAMTON,  Broome  County,  N.  Y.— BONDS  AUTHORIZED. — 
The  Common  Council  at  its  regular  meeting  on  July  16  authorized  the 
issuance  of  bonds  for  a  new  police  station,  it  is  stated. 

BLUFFTON,  Allen  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  until  12  m.  Aug.  13  by  Ed.  Relchenbach,  Village 
Clerk,  for  $35,000  5%  water-works  and  electric- light  bonds.  Auth.,  Sees. 
3939,  3942  and  3947,  Gen.  Code.  Denom.  $500.  Date  March  1  1917. 
Principal  and  semi-annual  interest  (M.  '&  S.)  payable  at  office  of  Sinking 
Ftmd  Trustees.  Due  $500  each  six  months  from  March  1  1921  to  Sept.  1 
1955,  inclusive.  Certified  check  on  some  solvent  bank  for  $1,000,  payable 
to  the  Village  Treasurer,  required.  "Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BONESTEEL,  Gregory  County,  So.  Dak.— BOiVD  AWARD  DE- 
FERRED.— C.  P.  Jewell,  City  Auditor,  writes  us  that  all  bids  received  on 
July  23  for  the  $15,000  water-works  and  $14,000  electric-light  57o  20-yr. 
coupon  bonds — V.  105,  p.  305 — have  been  laid  over  until  Aug.  6. 

BOURBON  SCHOOL  TOWNSHIP  (P.  O.  Bourbon),  Marshall 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received,  it  is  stated, 
until  2  p.  m.  Aug.  17  by  Oliver  B.  Smith,  Twp.  Trustee,  for  $57,000  4>i% 
school  bonds. 

BRADENTOWN,  Manatee  County,  Fla.— BOND  ELECTION.— Aa 
election  will  be  held  Aug.  1  to  vote  on  the  question  of  Issuing  $45,000  5% 
20-30-year   (opt.)    bridge-construe,   bonds. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOA^D  SALE.— On 
July  24  the  $60,000  4).^  %  (10>4-yr.  aver.)  coupon  refunding  bonds — V.  105, 
p.  305 — were  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  102.36  and  Int. 
Other  bidders  were: 

Merrill,  Oldham  &  Co.,  Bost.  101. 849  Curtis*  Sanger,  Boston 101.17 

Parkinson  &  Burr,  Boston.:. 101.70     Adams  &  Co.,  Boston 100.91 

Blodgettft  Co.,  Boston 101.561 

BUFFALO,  N.  Y.—BOND  SALE.— On  July  26  a  $105,160  12  4%  defi- 
ciency bond  was  awarded  to  the  Union  Stockyards  Bank  of  Buffalo  at  par. 
Date  Aug.  1  1917.  Prin.  and  int.  payable  July  1  1918  at  the  office  of  the 
City  Comptroller  or  Hanover  Nat.    Bank,  N.  Y.,    to  suit  purchaser. 

BURNS,  Laramie  CoUnty,  Wyo. — BOA^D  SALE. — On  May  21  $14,000 
water-worlis  and  $.5,000  electric-light  6%  bonds  were  awarded  to  Bosworth, 
Chanute  &  Co.  of  Denver  at  103  and  int.  and  102.10  and  int.,  respectively. 
Denom.  $500.  Date  June  1  1917.  Int.  J.  &  D.  Due  June  1  1947,  sub- 
ject to  call  (water  works  bonds)  June  1  1932  (electric-light  bonds)  June  1 
1927. 

CALIFORNIA,  STATE  OF.— BOJVDS  AWARDED  IN  PART— NEW 
OFFERING. — Of  the  $5,000,000  4K%,  6-45-year  serial  coupon  highway 
bonds  offered  on  July  26  (V.  105,  p.  92),  it  is  stated  that  $3,000,000  were 
awarded  to  the  National  City  Co.  of  San  Francisco  and  $250,000  to  the 
State  Board  of  Control,  each  paying  par  and  interest.  It  is  further  stated 
that  the  unsold  portion  ($1,750,000)  will  bo  disposed  of  on  Aug.  30 

■~CAIv!E^m5'Gt,'~Middlesex  County,  Mata.— LOAN  OFFERING.- 
Henry  F.  Lehan.  City  Treasurer,  will  receive  bids  until  12  m.  July  30  for 
a  loan  of  $200,000" issued  in  anticipation  of  revenue  and  maturing  Dec.  15 
1017.  'The  First  National  Bank  of  Boston  will  certify  as  to  the  genuineness 
of  these  notes,  and  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden 
&  Perkins,  of  Boston,  whose  opinion  will  be  furnished  purchaser. 
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CANASTOTA,  Madison  County,  N.  Y. — BOND  OI'IKRING. — Sealed 

Jiroposals  will  bo  rocoivcd  until  2  p.  m.  Auk.  2  by  .lohn  H.  Koberts,  VillaRo 
'resident,  for  .$16,000  municipal  registered  bond.s  at  not  exceeding  .'>% 
interest.  Tiie.se  bonds  were  autliorizcd  at  an  election  held  July  IH,  by  a 
vote  of  106  to  'M .  Autli.,  Sees.  12H  and  129,  Village  Laws.  Denom. 
$1,000.  IJate  Aug.  1  1917.  Int.  M.  &  N.,  payable  at  office  of  Village 
Clerk.  Duo  $1,000  yearly  on  Nov.  1  from  1918  to  19:«,  inclusive.  Certi- 
fied ctieck  or  Now  York  draft  for  57o  of  the  bid,  payable  to  the  Village 
Treasurer,  reuuirod. 

CANTON,  Lewis  County,  Mo. — BOND  SALE. — The  City  Clerk  ad- 
vises us  that  the  $10,000  electric-light  and  water-works-plant  and  the 
$5,000  street,  alloy  and  highway  5%  5-12-yr.  serial  bonds  favorably  voted 
on  Juno  26  were  .sold  July  16. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Red  Lodge), 
Mont. —  BOND  OFI'"KRING. — Proposals  will  bo  received,  It  Is  stated,  until 
Aug.  4  for  $9,200  6%  5-20-yr.  school  bonds. 

CARLISLE,  Cumberland  County,  Pa.— BOND  ELECTION  PRO- 
POSED.— Arrangements  were  made  on  July  13  by  the  Town  Coimcil.  It  is 
stated,  for  the  presentation  to  the  voters  of  a  proposition  to  is.sue  $140,000 
4  %  bonds  for  tlic  purpose  of  retiring  the  present  floating  debt,  purchase  an 
automobile  truck  and  lor  street  repairs. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— B02VD  SALE.— On  July 
24  the  $3,800  4>2  %  5  2-3-year  aver,  highway  impt.  bonds — V.  10.').  p.  306 — 
■were  awarded  to  the  Fletcher- American  Nat.  Bank  of  Indianapolis  for 
$3,800  25  (100.006)  and  int.  Breed,  Elliott  &  Harrison  of  Indianapolis 
bid  par. 

CARROLL  COUNTY  (P.  O.  Huntington),  Tenn.— BOND  SALE.— 
On  July  6  $125,000  6%  Drainage  District  No.  1  bonds  were  awarded  to 
Jas.  E.  C'aldwoll  &  Son  of  Nashville  at  101.  Denom.  $500.  Date  July  1 
1917.     Int.  J.  &  J.      Due  serially  from  5  to  20  years. 

CARROLL  COUNTY  (P.  O.  Huntingdon),  W.  \a.—BOND  SALE.— 
On  July  6  $125,000  67o  Drainage  District  No.  1  bonds  were  awarded  to 
J.  E.  Caldwell  &  Sons  of  Nashville  at  101  and  accrued  int.  and  expenses. 
Date  July  1  1917.  Int.  J.  &  J.  Due  $5,000  July  1  1922  and  $8,000  yrly. 
thereafter. 

CENTERFIELD,  Sanpete  County,  Utah. — BONDS  OFFERED  BY 
BANKERS. — Municipal  water-works  bonds  (a  direct  obligation  of  the 
mimicipality)  amounting  to  .$8,000  and  bearing  5J^  %  int.,  are  being  offered 
to  investors  by  the  German-American  Trust  Co.  of  Denver.  Legality 
approved  by  Chas.  B.  Wood  of  Chicago.     Denom.  $1,000.     Date  Jan.   1 

1917.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York.  Due 
Jan.  1  1937,  subject  to  call  July  1  1932.  Bonded  debt  (including  this  issue) , 
$15,000;  assess,  val.  1916,  $125,392;  real  val.  (est.),  .$375,000;  population 
1916  (est.) ,  700.  Price  102.50  and  int.,  yielding  the  investor  about  5.257o 
to  option  and  53^%  thereafter. 

CENTRALIA,  Lewis  County,  Wash. — BOND  SALE.— On  July  10  the 
Guardian  Trust  &  Savings  Bank  of  Seattle  was  awarded  about  $20,000 
6%  7-year  (opt.)  concrete  sidewalk  Local  Impt.  Dist.  No.  44  bonds  at 
100.15.     Denom.  $200.     Int.  semi-annual. 

CENTER  TOWNSHIP  (P.  O.  Rushville),  Rush  County,  Ind.— 
BOND  OFFERING. — Bids  will  be  received  until  1  p.  m.  Aug.  4  by  D.  H. 
Gilson,  Twp^  Trustee,  for  $12,500  4}47c  bonds.  Denom.  $625.  Int. 
semi-ann.     Due  $625  each  six  months  from  July  15  1918  to  Jan.  15  1928. 

CHATTANOOGA,  Tenn.— B0iVO5  OFFERED  BY  BANKERS.— 
Twelve  thousand  of  an  original  issue  of  $102,000  414%  school  bonds  are 
being  offered  to  investors  by  Weil,  Roth  &  Co.  of  Cincinnati.  Legality 
approved  by  Caldwell  &  Masslich  of  New  York .  Denoms .  $500  and  $  1 ,  000 . 
Date  April  1  1917.  Int.  A.  &  O.  in  New  York.  The  $12,000  matures  as 
follows:  $1,000  on  April  1  in  each  of  the  years  1918,  1919  and  1926:  .$2,000 
April  1  1930:  $1,000  April  1  1936;  .$2,500  April  1  1940;  .$2,500  April  1  1946, 
and  $1,000  April  1  1947.  Total  indebtedness,  $4,051,138;  assessment  debt, 
$84,139;  sinking  fund,  $141,608;  net  indebtedness,  $3,825,391;  assess,  val., 
$37,881,611. 

CHELSEA,  Mass.— TEMPORARY  LOAN.— A  temporary  loan  of  $230,- 
000  in  anticipation  of  revenue,  dated  Juiy  26  1917  and  payable  April  29 

1918,  was  negotiated  on  the  26th  inst.  with  E.  L.  Stokes  of  Philadelphia 
at  4.397c-  discount. 

Other  bidders  were: 
S.N.  Bond  &  Co.,  N.  Y.. 4.751  Metropolitan  Trust  Co.,  Boston_4.50 

CLARKSVILLE,  Butler  County,  Iowa.— BOiVD  SALE.— The  $7,000 
town-building  erection  bonds  recently  voted  (V.  104,  p.  2570)  have  been 
sold. 

CLAY  SCHOOL  TOWNSHIP  (P.  O.  Brooklyn),  Morgan  County, 
Ind. — BOND  OFFERING. — Bids  will  be  received,  it  is  stated,  until  1p.m. 
Aug.  3  by  F.  W.  Fields,  Twp.  Trustee,  for  $5,000  4l47o  school  bonds. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BO JVD  SALE.— On 
July  23  the  $20,000  57c.  H^i-year  aver,  bridge  bonds— V.  105,  p.  306— 
were  awarded  to  Otis  &  Co.  of  Cleveland  at  102.80.  Denom.  $500. 
Date  July  15  1917.     Int.  J.  &  J.     Due  from  1925  to  1944. 

CLEVELAND,     Cuyahoga     County,     Ohio.— BOiVD    OFFERING.— 

Sealed  bids  will  be  received  until  12  m.  Aug.  20  by  C.  J.  Neal,  Director  of 

Finance,  for  the  following  coupon  or  reg.  (at  option  of  purchaser)  bonds: 

$18,000  4 M7o  street   opening   bonds.     Date   June    1    1917.     Due   $1,000 

yrly.  on  June  1  from  1918  to  1935,  inclusive. 

26,000  4 J^7o  park    bonds.     Date   June    1    1917.     Due   $2,000   yrly   on 

June  1  from  1918  to  1930,  inclusive. 
30,000  4M%  park   bonds.     Date   June    1    1917.     Due   $2,000   yrly.   on 
June  1  from  1918  to  1932,  inclusive. 
200,000  4M  %  public  hall  bonds.     Date  June  1  1917.     Due  June  1  1967. 
280,000    57o     street  impt.  bonds.     Date  Aug.  1  1917.     Due  .$28,000  each 
six  months  from  May  1  1918  to  Nov.  1  1922,  inclusive. 
Denom.    $1,000.     Prln.    and    semi-ann.    int.— M.    &    N.— payable    at 
American  Exchange  Nat.  Bank  of  N.  Y.     Cert,  or  cashier's  check  on  some 
solvent  bank  other  than  the  one  making  the  bid  for  3  %  of  the  amount  of 
bonds  bid  for,  payable  to  the  City  Treas.,  required.     Purchaser  to  pay 
accrued  int.     Separate  bids  must  be  made  for  each  issue.     Bids  must  be 
made  on  blank  forms  furnished  by  the  Director  of  Finance. 

CLEVELAND,  Bradley  County,  Tenn.-BONDS  AUTHORIZED.— 
The  City  Council  on  July  9  passed  ordinances  on  first  and  second  reading 
providing  for  the  issuance  of  $50,000  67q  20-yr.  (city's  portion)  and  $100,- 
000  6%  5-yr.  (assess.)  paving  bonds,  it  is  stated. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BIDS  REJECTED. 
— Local  papers  state  that  all  bids  received  on  July  18  for  the  $125,000  4% 
10-15-ycar  opt.  water-works  bonds — V.  105,  p.  2C0 — were  rejected. 

CONNEAUT,  Ashtabula  County,  Ohio.— BOiVD  SALE.— On  July  20 
the  three  issues  of  6%  assessment  bonds,  aggregating  $68,954  56  (V.  104, 
p.  2570)  were  awarded  to  Weil,  Roth  &  Co.,  of  Cincinnati,  for  $71,799  41 
(104.125)  and  int.  Bids  were  also  received  from  Cummings,  Prudden  & 
Co.,  Fields,  Richards  &  Co.,  Kleybolte  &  Co.,  Sidney  Spitzer  &  Co.,  F.  L. 
Fuller  &  Co.,  Breed,  Elliott  &  Harrison  and  the  Tillotson  &  Wolcott  Co. 

CORBIN  SCHOOL  DISTRICT  (P.  O.  Corbin),  Whitley  and  Knox 
Counties,  Ky. — BONDS  OFFERED  BY  BANKERS. — Weil,  Roth  &  Co., 
of  Cincinnati,  are  offering  to  investors  $10,000  of  an  issue  of  $25,000  67o 
tax-free  school  bonds  maturing  from  1922  to  1946,  inclusive.  Legality 
approved  by  Attorneys  Peck,  Shaffer  &  Peck,  of  Cincinnati.  The  bonds 
are  eligible  as  security  for  Government  postal  savings  deposits.  Denom. 
$1,000.  Date  July  1  1917.  Int.  J.  &  J.  in  New  York.  Total  indebted- 
ness. $25,000;  assessed  valuation,  $1,020,000;  population  in  1910  (Census), 
2,589;  1917  (estimated),  4,500.  The  .510,000  offered  by  the  above  bankers 
are  the  bonds  maturing  $1 ,000  yearly  on  July  1  from  1922  to  1931 .  inclusive . 
Price,  any  maturity,  to  yield  4.8757o. 

CRAWFORD,  Dawes  County,  Keh.— BONDS  VOTED.— At  a  recent 
election  a  proposition  to  issue  $5,000  refunding  bonds  carried,  it  is  stated. 

CROOKSVILLE,  Perry  County,  Ohio.— BOA'O  OFFERING.— 
Charles  H .  Deaver,  Village  (Merk,  will  receive  proposals  until  12  m.  Aug.  20 
for  $4,800  5%  coupon  refunding  bonds.  Denom.  $300.  Date  July  1  1917. 
Int.  semi-ann.  Due  part  each  six  months  beginning  July  1  1918.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CUYAHOGA  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cuya- 
hoga Falls),  Summit  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  tmtil  12  m.  Aug.  4  by  N.  H.  Rook,  Clerk  of  the  Board 


of  Education,  for  S.50,000  4)4%  coupon  school  bonds.  Auth.  Sees.  7626, 
7627  and  7629,  Gen.  Code.  Denom.  $1,000.  Date  day  of  sale.  Prin. 
and  .semi-ann.  Int. — A.  &  O. — payable  at  the  C;uyahoga  I'alls  Savings  Bank. 
Due  part  yearly  on  Oct.  1  from  1919  to  1941,  incl.  Certified  check  for 
10%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of  Ed. ,  required  . 

CYGNET,  Wood  County,  Ohio.— BONDS  NOT  SOLD.—Ko  bids  were 
received,  it  is  stated,  for  the  two  i.ssues  of  5%  bonds  aggregating  $2,800 
offered  on  Juiy  24 — V.  105,  p.  200.  The  bonds  will  probably  be  sold  at 
private  sale. 

DARBY,  Delaware  County,  Pa.— BOND  OFFERING  .-Further  de- 
tails are  at  hand  relative  to  the  offering  on  Aug.  6  of  the  $1,5,000  4M%- 
20-30-yoar  (opt.)  coupon  street-improve  t  bonds  (V.  105,  p.  306).  Pro- 
posals for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  Edwin 
R.  Franklin,  Borough  Clerk  of  the  Council.  Denom.  $.500.  Int.  J.  &  J. 
at  tho  office  of  the  Borough  Treasurer.  Certified  check  for  .$250,  payable  to 
tho  Borough  Treasurer,  required.  Bonded  debt  (including  this  issue) 
July  2  1917,  .$88,500;  sinking  fund  (est.),  $15,000;  tax  rate  per  $1,000, 
$7  50.     Bonds  are  exempt  from  State  taxes. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind. — BOA'D  OFFERING. — 
Propo.sals  will  be  received  until  10  a.  m.  July  31  by  G.  G.  Williamson, 
County  Treasurer,  for  the  following  414%  bonds: 

$30,000  N.  D.  Berry  et  al  highway  impt.  bonds  of  Center  Twp.     Denom. 
$500. 
13,800  H.  M.  Caldwell  highway  impt.  bonds  of  Center  Twp.     Denom. 
$690. 
Date  June  15  1917.     Int.M.&N.     Due  one-twentieth  of  each  issue  each 
six  months  from  May  15  1918  to  Nov.   15  1927,  inclusive.     Bonds  to  be 
delivered  and  paid  for  at  office  of  County  Treasurer. 

DES  MOINES,  Iowa.— BOARDS  OFFERED  BY  BANKERS.— It..  M. 
Grant  &  Co.  are  offering,  in  an  advertisement  on  a  preceding  page,  a  new 
issue  of  $927,000  5%  municipal  bonds,  due  serially  from  July  1  1918  to 
1957,  inclusive,  at  prices  to  yield  4.50% .  These  bonds  are  exempt  from  the 
Federal  income  tax. 

DIKE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Dike),  Iowa.— 

BOND  SALE. — On  July  20  the  $70,000  5%  building  bonds— V.  105,  p. 
200 — were  awarded  to  Stern  Bros.  &  Co.  of  Kansas  City,  Mo.,  for  $70,814, 
equal  to  101.162.  Denoms.  .$500  and  $1,000.  Date  Aug.  1  1917.  Int. 
M.  &  N.  Due  $1,000  yearly  from  1920  to  1924,  incl.;  $1,.500,  1925,  1926 
and  1927;  .$2,000,  1928,  1929  and  1930;  .$2,500,  1931,  1932  and  1933  and 
$3,000,  1934,  1935,  1936  and  1937.  The  district  has  no  bonded  debt. 
Taxable  value  (M  appraised),  $419,946. 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth) , 
St.  Louis  County,  Minn. — BONDS  VOTED. — By  a  vote  of  1,403  to  449 
the  voters  of  this  district  on  July  21  authorized  the  issuance  of  the  $250,00(3 
4;-2  %  20-30-year  (opt.)  building  site  and  equipment  bonds  (V.  105,  p.  200) . 
Interest  semi-annual.     Date  of  sale  not  yet  decided. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOiVDS  VOTED.— It  is 
reported  that  the  proposition  submitted  to  the  voters  on  July  9  to  issue 
$950,000  bonds  for  constructing  a  bridge  across  the  St.  Johns  River  (V.  104, 
p.  2367)  was  favorably  voted. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOND  SALE.— On 
July  20  the  $14,000  4H%  highway  improvement  bonds  (V.  105,  p.  200) 
were  awarded  to  the  Fletcher-American  National  Bank  of  Indianapolis  for 
$14,017  (100.121)  and  int.  Due  part  each  six  months  beginning  May  15 
1918.     Other  bidders  were: 

Salem  Bank,  Salem $14,010  501  J.  F.  Wild  &  Co.,  Indianap._$14,004 

Miller  &  Co.,  Indianap's.   14,006  00  (Breed,  Elliott  &  Harrison, Ind  14.000 

EMPIRE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire),  Jefferson 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until  6  p.  m, 
Aug.  1  by  E.  S.  Minor,  Clerk  of  the  Board  of  Education,  for  .$6,000  5% 
school  bonds.  Auth.  Sees.  7625  and  7626,  Gen.  Code.  Denom.  $500. 
Date  Aiag.  1  1917.  Int.  A.  &  O.  Payable  at  Nat.  Bank  of  Toronto, 
Toronto,  Ohio.  Due  $500  each  six  months  from  April  1  1932  to  Oct.  1 
1937,  incl.  Certified  check  for  $100,  payable  to  the  above  Clerk  of  the 
Board  of  Education,  required. 

Bonded  debt  (incl.  this  issue)  July  25  1917,  $32,000;  floating  debt, 
$3,000;  assessed  val.  1916,  $900,000;  tax  rate  (per  $1,000),  $13.20. 

ENTERPRISE,  Coffee  County,  Ala.— PURCHASEROF BONDS.— The 
$22,000  &%  10-year  refunding  light  and  water  bonds  authorized  by  the 
voters  on  June  25  were  awarded  to  Steiner  Bros,  of  Birmingham  at  par. 
The  bonds  are  dated  July  1  1917  and  are  in  denomination  of  $1,000.  Int. 
semi-annual.     V.  105,  p.  93. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— A^OTiS  OFFERING.— T)a,xid 
I.  Robinson,  County  Treasurer,  will  receive  bids  until  12  m.  July  31  for 
$53,000  4%  tax-free  bridge  loan  renewal  notes.  Denom.  $1,000.  Date 
Aug.  1  1917.  Prin.  and  semi-ann.  int.,  payal)le  at  Commonwealth  Trust 
Co.,  Boston.  Due  Feb.  1  1918.  Notes  will  be  delivered  on  about  Aug.  10 
191^7  at  the  above  trust  company,  which  company  will  certify  to  their 
genuineness  and  validity  under  the  direction  of  Ropes.  Gray,  Boyden  & 
Perkins. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOND  SALE.— On  July  26 
the  two  issues  of  4K  %  gold  (with  priv.  of  reg.)  tax-free  bonds^ — V.  105,  p. 
306 — were  awarded,  it  is  stated,  to  J.  S.  Rippel  &  Co.  of  Newark  as  follows: 
$499,000  28-year  aver,  park  bonds  at  100.26  and  $300,000  8  2-3-year  aver, 
road-improvement  bonds  at  100.19. 

EUGENE  SCHOOL  TOWNSHIP  (P.  O.  Cayuga),  Vermillion  County, 
Ind. — BOND  OFFERIN^G. — Sealed  proposals  will  be  received  imtil  10  a.  m. 
Aug.  10  by  John  D.  Todd,  Twp.  Trustee,  for  $6,000  57c  school  bonds. 
Denom.  $1,000.  Int.  J.  &  J.  Due  $1,000  yrly.  on  Jan.  1  from  1918  to 
1923,  incl.     Purchaser  to  pay  accrued  interest. 

FORTUNA   SCHOOL   DISTRICT,    Fresno   County,    Calif.— BOA^D 

SALE. — ^Blyth,  Witter  &  Co.,  of  San  Francisco,  have  been  awarded,  it  is 
stated.  $8,500  6%  1-17-year  bonds  for  $8,815.  equal  to  103.705.  Denom. 
$500. 

FREDONIA,  Chautauqua  County,  N.  Y.— BOA'D  OFFERING.— 
Arthur  R.  Moore,  Village  Clerk,  will  receive  .sealed  bids  until  7:30  p.  m 
Aug.  13  for  the  $13,000  registered  Orchard  Street  improvement  bonds, 
recently  authorized,  at  not  exceeding  5%  interest  (V.  105,  p.  307) .  Denom. 
$1,300.  Date  Sept.  1  1917.  Int.  M.  &  S.  Due  $1,300  yearly  on  Sept. 
1  from  1918  to  1927,  inclusive.  Bonded  debt  (exrl.  tnis  issue)  July  26 
1917  $115,490;  sinking  fimd  $19,853;  asses,  val.  1916,  $2,175,116. 

FRIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15  (P.  O. 
Melon),  Tex. — BONDS  NOT  YET  SOLD. — Under  recent  date  the  County 
Judge  advises  us  that  the  $5,000  5%  15-20-year  (opt.)  coupon  building 
bonds  (V.  104,  p.  977)  have  not  yet  been  sold. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind. — BOND  OFFERING. — 
Reports  state  that  proposals  will  be  received  until  3  p.m.  Aug.  9  by  Wm.  H. 
Biddinger,  Gotmty  Treasurer,  for  $8,500  and  $14,500  4!^%  highway- 
improvement  bonds. 

GALENA,  Jo  Daviess  County,  111. — BOA'D  SALE.— The  $62,000 
4H  %  water-works  bonds  which  were  offered  on  June  26  (V,  104,  p.  2474) 
have  been  awarded  to  the  Harris  Trust  &  Savmgs  Bank  of  Chicago  for 
$61,050.   equal   to   98.467.     Denom.   $1,000.     Date  May    1    1917.     Int. 

M.&  N. 

G.4LLATIN,  Sumner  County,  Tenn. — BOND  SALE. — The  $15,000 
5'2  7  school-refunding  bonds  (V.  l'~4,  p.  680)  were  awarded  on  March  15, 
we  are  advised,  to  J.  \V.  Jakes  &  Co.  of  Nashville  for  $15,300,  equal  to  102. 
Denom.  $500.  Date  Apr.  1  1917.  Int.  A.  &  O.  Due  April  1  1937. 
subject  to  call  average  12 J^  years. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BO A^D  SALE.— On 
July  23  the  $22,000  57c  refunding  bonds — V.  104,  p.  2666 — were  awarded 
to  Otis  &  Co.  of  Cleveland  for  $22,565  (102.568)  and  int.  Other  bidders 
were: 


Rodgers&  Son,  Chagrin  F.$22,107  00 

C.  L.  Smith 22,226  60 

Union  National  Bank 22,345  40 

Tillotson  &  Wolcott  Co.. 

Cincinnati 22,413  60 

Field,  Richards  &  Co., Cin.  22.055  00 
Prov.  S.  B.&Tr.  Co.,Cin.  22,297  00 
Sidney,  Spitzer&Co.,  Tol.  22,418  44 


Hayden,  Miller&Co.,Clev.$22,462  00 
Breed,  Elliott  &  Harrison, 

Cincinnati 22,467  50 

WeU.  Roth  &  Co.,  Cinc_-  22,423  00 
Seasongood&  Mayer,  Cin.  22,201  00 
J.C.Mayer&Co.,Cinc.-  22,34100 
Ohio  Nat.  Bank,  Columbus22,lol  80 
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GARDEN  CITY,  Finney  County,  Kan.— BOXD  OFFERING.— Bids 
will  be  received  until  8  p.  m.  Aug.  6  by  E.  J.  Dumond,  Clerk  of  Board  of 
Education,  for  S60,000  4'/'.%  20-vear  coupon  building  bonds.  Donom. 
$500.  Int.  J.  &  J.,  payable  at  Garden  City.  Bonded  debt,  (incl.  this  issue) 
July  24  1917,  $88,000;  no  floating  debt;  assessed  valuation,  $4,006,050. 

GENEVA,  Ontario  County,  N.  Y.—BOND  SALE.— On  July  23  the 
four  issues  of  5%  local-impt.  bonds,  aggregating  $21,789  65,  were  awarded 
as  follows: 

$13,000  00  impt.  bonds  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  101. /5. 
Denom.  -SI, 000.  Due  $1,000  yearly  on  April  1  from  1919  to 
1931  inclusive. 
7,500  CO  impt.  bonds  to  A.  L.  Fowls  of  Geneva  at  101.05.  Denom. 
$500.  Duo  $1,000  yearly  on  Oct.  1  from  1918  to  1920  incl., 
$1,.500  Oct.  1  1921,  $500  yearly  on  Oct.  1  from  1922  to  1925 
incl.  and  $1,000  Oct.  1  1926. 
559  88  impt.   bonds  to  the  Sinking  Fund  Trustees.     Denoms.   1  for 

$500  and  1  for  sag  SS.     Due  Oct.  1  1918. 
729  77  impt.  bond  to  the  Sinking  Fund  Trustees.     Due  Apr.  1  1918. 
Date  July  1  1917.     Prin.  and  semi-ann.  int.   (A.  &  O.)  payable  at  the 
National  Bank  of  Commerce,  N.  Y.     Bonded  debt.  incl.  this  issue,  $636,- 
938.     Assessed  val.,  real  estate  (incl.  special  franchises),  $9,478,666;  per- 
sonal,' $1,013,500.     Other  bidders  were: 

$7,500  $13,000 

Impt.  Impt. 

H.  A.  Kahler  &  Co.,  New  York $7,518  00         $13,203  00 

A.  L.  Fowle,  Geneva 7,578  75  

Geo.  B.  Gibbons  &  Co.,  New  York 7,535  25  13,227  50 

Farson,  Son&Co.,  New  York 7,503  79  13,003  79 

Jas.  R.  Magoffin,  New  York 7,527  00  13,051  00 

Blake  Bros.  &  Co..  New  York 7,506  13  13.006  13 

GLIDDEN  SCHOOL  DISTRICT  (P.  O.  Glidden),  Carroll  County. 

Iowa.— BOARDS  VOTED. — The  proposition  to  issue  $90,000  4J^%  20-year 
building-site  bonds  submitted  to  the  voters  on  July  21  (V.  105,  p.  3C7) 
carried.  The  vote  was  405  "for"  to  111  "against."  Date  of  sale  not  yet 
decided. 

GRANADA,  Prowers  County,  Colo. — BONDS  OFFERED  BY  BANK- 
ERS.— Municipal  water-works  bonds  amounting  to  $25,000  and  bearing 
6%  int.  are  being  offered  to  investors  by  the  German-American  Trust  Co. 
of  Denver.  These  bonds  are  a  direct  obligation  of  the  entire  municipality. 
Denom.  $1,000.  Date  Jan.  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  New  York.  Due  Jan.  1  1932,  subject  to  call  Jan.  1  1927. 
Legality  approved  by  Pershing,  Titsworth  &  Fry,  attorneys-at-law,  of 
Denver.  The  bonds  are  exempt  from  taxation  in  Colorado,  are  legal  in- 
vestments for  estates  and  trust  funds  in  Colorado,  and  eligible  in  the  judg- 
ment of  the  trust  company  to  secure  Government  postal  savings  deposits. 
Bonded  debt,  this  issue.  Assess,  val.  1915.  $158,547;  real  val.  (est.), 
$325,000;  nopiilation  (est.),  500.  Price  104.60  and  int.,  to  net  5.40%  to 
option  and  6%  thereafter. 

GRAND  JUNCTION,  Mesa  County,  Colo.— BOiVDS  OFFERED  BY 
BANKERS. — The  German-American  Trust  Co.  of  Denver  are  offering  to 
investors  $20,000  6%  municipal  (Sidewalk  Dist.  No.  2)  improvement 
bonds.  Payment  of  principal  and  int.  unconditionally  guaranteed  by  the 
city.  Denom.  S500.  Date  May  1  1917.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  in  New  York.  Due  May  1  1929,  redeemable  in  numeri- 
cal order  by  call  of  City  Treasurer.  The  bonds  are  exempt  in  Colorado 
and  their  legality  has  been  approved  by  Pershing,  Titsworth  &  Fry  of 
Denver.  Bonded  debt  (all  for  water),  $587,000;  assess,  val.  of  city,  1916. 
$6,882,783.  Population  (est.),  10,000.  Prices  based  on  estimated  ma- 
turities, to  net  from  5%  to  5.30%. 

GREENCASTLE  SCHOOL  TOWNSHIP  (P.  O.  Greencastle), 
Putnam  County,  Ind. — BOND  SALE. — On  July  21  the  .$44,300  and 
$41,000  .school  bonds — V.  105,  p.  307 — were  awarded  to  the  Fletcher- 
American  Nat.  Bank  of  Indianapolis  for  844,490  (100.428)  and  $41,167 
(100.407)  and  int.,  respectively.     Other  bids  were: 

$44,300.         $41,000. 

J.  F.  Wild  &  Co.,  Indianapolis 44,925  41,485 

Breed,  Elliott  &  Harrison,  Indianapolis 44,351  41,051 

Other  bids  also  provided  to  pay  accrued  interest. 

GREENE  COUNTY  (P.  O.  Greeneville),  Tenn.— BOiVDOFFEBZiVG.- 
Sealed  bids  will  be  received  until  12  m.  July  30  by  H.  J.  Wisecarver,  Secy. 
of  Pike  Commrs.,  for  $510,000  5>A  %  coupon  road  bonds.  Denom.  $1,000. 
Int.  J.  &  J.  in  Greeneville.  Due  $100,000  in  10,  15,  20  and  25  years  and 
$110,000  m  30  years.  Cert,  check  or  cash  for  $1 ,000,  payable  to  the  above 
Secy,  of  Pike  Commrs.,  required.  Bonded  debt  July  23  (incl.  this  issue), 
$1,451,000;  floating  debt,  $18,000;  sinkingfund, $54,700;  assessed val.;i916, 
$3,879,000. 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.— BOiVDS  VOTED.- At 
a  recent  election  the  voters,  according  to  reports,  authorized  the  issuance  of 
$200,000  highway  bonds. 

GREENVILLE  CITY  SCHOOL  DISTRICT  (P.  O.  Greenville), 
Darke  County,  Ohio.— BOiVD  SALE.— On  July  20  the  $10,000  5% 
school-improvement  bonds  (V.  104,  p.  2666)  were  awarded  to  four  local 
banks  at  100.24  and  interest. 

GUILFORD  COUNTY  (P.  O.  Greensboro),  N.  C.—BOND  OFFER- 
ING.— The  County  Commissioners  will  receive  bids,  it  is  stated,  until 
2:30  p.  m.  Aug.  15  for  .$250,000  5%  court-house  bonds. 

GUNNISON  COUNTY  (P.  O.  Gunnison),  Colo. — BONDS  OFFERED 
BY  BANKERS. — The  German-American  Trust  Co.  of  Denver  is  offering 
to  investors  $252,000  5%  refunding  gold  bonds.  Denom.  .$1,000.  Date 
July  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York. 
Due  July  1  1922  to  1942,  inclusive.  Legality  approved  by  Chas.  B.  Wood 
of  Chicago.  The  bonds  are  tax-free  in  Colorado  and  are  legal  to  secure 
Government  postal  savings  deposits,  legal  for  guardians,  executors,  estates 
and  trust  funds  in  Colorado,  and  a  legal  Investment  for  Colorado  State 
funds.  Bonded  debt,  this  issue;  assess,  val.  1916,  $14,404,258;  real  val. 
(est.),  .$20,000,000;  population  1917  (est.),  9,100.  Prices,  according  to 
maturities,  to  yield  from  4.40%  to  4.60%  net. 

HAMILTON   COUNTY   (P.   O.   Noblesville),   Ind.— BOA^o   SALE.— 
On  July  23  the  $5,280  4}4%  highway-impt.  bonds — V.  105,  p.  200 — were 
awarded  to  the  Citizens  State  Bank  of  Noblesville  for  $5,285 — equal  to 
100.094.     Other  bidders  were: 
Miller  &  Co.,  Indianapolis $5,282  I  Fletcher  Amer.  Nat.  Bk.,  Ind_$5,280 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOiVD  SALE.— 
On  July  24  the  three  Issues  of  4J4%  road-impt.  bonds  aggregating  $46,000 
—V.  105,  p.  200 — were  awarded  to  Paul  Binford  for  $46,051  (100.110) 
and  int.     Other  bidders  were: 

Miller  &  Co.,  Indianapolis,. $46, 038 IFletcher  Amer.  Nat.  Bk.,  Ind$46  020 
Breed, ElIiott&Harrison,  Ind.  46,027  IGavin  L.  Payne  &  Co.,  Ind..  46,011 

HARRISON,  Sioux  County,  Neb.— BOiVD  OFFERING. — A.  L. 
Schnurr.  Village  Clerk,  advi.ses  us  that  proposals  will  be  received  for  $9,000 
water  and  $6,000  electric  5%  5-20-year  (opt.)  bonds.  Auth.  vote  of  73  to  1 
at  election  held  July  7.     Date  July  10  1917. 

HARRISON,  Hudson  County,  N.  J.— BONDS  PROPOSED. — An 
ordinance  was  introduced  in  the  City  Council  recently  providing  for  the 
issuance  of  $1 ,000  bonds  for  street  paving. 

HARTFORD  (Arsenal  School  District),  Conn. — BONDS  PROPOSED. 
— Local  papers  state  authority  will  be  given  the  School  Committee  to  issue 

$200,000  4:'A%  bonds. 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOND  SALE.— On 
July  17  $15,000  5%  building  improvement  bonds  were  awarded  to  Geo.  B. 
Gibbons  &  Co.,  of  N.  Y.,  at  100.73.  Denom.  $5,000.  Date  July  1  1917. 
Int.  J.  &  J.     Due  85,000  yearly  on  July  1  1920,  1921  and  1922. 

HERON  LAKE,  Jackson  County,  Minn. — BOND  OFFERING. — Bids 
will  be  received  until  Aug.  7  for  $15,000  5%  funding  bonds.  Auth.  vote 
of  50  to  13  at  election  held  June  23.     Due' Aug.  1  1927. 

HUBBARD,  Trumbull  County,  Ohio. — BOND  SALE. — On  July  16 
the  $12,000  5%  6  2-3-jt.  aver,  coupon  water-works  bonds — V.  104,  p'.  2666 
— were  awarded  to  Durfee,  Niles  &  Co.  of  Toledo  for  $12,005  (100.041) 
and  int.     Weil,  Roth  &  Co.  of  Cincinnati  bid  par  and  interest. 

INDIANAPOLIS,  Ind.— BOND  SALE.— On  July  21  the  $75,000  4H% 
2-16-yr.  serial  coupon  road  bonds — V.  105,  p.  201 — were  awarded,  it  is 
stated,  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $75,713,  equal  to  100.952. 

INDIANOLA,    Red    Willow   County,    Neb. — BONDS   NOT   SOLD. 

No  sale  has  been  made  of  the  $11,400  5%  5-20-yr.  (opt.)  electric-light  bonds 
offered  on  June  28. — V.  104,  p.  2572. 


JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOiVD  SALE.— On 
July  25  the  $4,989  92  5%,  drainage  bonds — V.  105,  p.  201 — were  awarded 
to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $4,990,  equal  to  100.001. 
Denom.  1  for  $489  92  and  10  for  $450.     Interest  J.  &  D. 

JACKSON  COUNTY  (P.  O.  Newport),  ArU..— AMOUNT  OF  BONDS 
SOLD. — The  amount  of  the  57r  5-20-year  .serial  Special  Road  Dist.  No.  2 
bonds  awarded  on  July  10  to  Gunter  &  Sawyers  of  Little  Rock  at  par — 
V.  105,  p.  201 — was  $250,000  and  not  $25,000  as  was  first  reported. 
Denom.  $1,000. 

JACKSON  PARISH  SCHOOL  DISTRICT  NO.  25,  La.— BOiVD 
OFFERING. — -Proposals  will  be  received  until  11  a.  m;  Aug.  16  by  the 
Parish  School  Board,  R.  L.  Dickerson,  Secretary  (P.  O.  Jonesboro),  for 
$7,000  bonds.  Auth.  election  held  June  15  1917.  Cert,  check  for  $500, 
payable  to  J.  A.  Watts,  President  of  the  district,  required.  The  successful 
bidder  will  be  furnished  a  proper  legal  opinion  as  to  the  validity  of  the  bonds 
at  the  expense  of  the  school  district.  AH  bids  must  be  unconditional. 
Further  information  will  be  furnished  by  H.  L.  Favrot,  special  counsel, 
413  Hennen  Bldg.,  New  Orleans. 

JEFFERSON   TOWNSHIP    INDEPENDENT   SCHOOL    DISTRICT 

(P.  O.  Herrold),  Polk  County,  Iowa.— BONDS  NOT  TO  BE  OFFERED 
AT  PRESENT. — The  Secretary  of  the  Board  of  Education  advises  us,  under 
recent  date,  that  the  $20,000  high-school-building  bonds  voted  June  30 
(V.  105,  p.  201),  will  not  be  issued  at  present. 

JERSEY  CITY,  N.  J. — BONDS  AUTHORIZED. — The  Board  of  City 
Commrs.  on  June  26  passed  ordinances  providing  for  the  issuance  of  the 
following  4%   gold  reg.  bonds: 

$100,000  00  funding    assessment    bonds.     Denom.    .$4,166  66.     Due    $4,- 
166  66  yrly.  July  1  from  1918  to  1941  inclusive. 
476.312  00  tloating  indebtedness  bonds.     Denom.   $59,539.     Due  $59,- 
539  yrly.  Dec.  31  from  1918  to  1925  inclusive. 
15,406  39  funding    assessment    bonds.     Denom.    $1,71183.     Due    $1,- 

711  83  yrly.  July  1  from  1918  to  1926  inclusive. 
Date  July  1  1917.     Prin.  and  semi-annual  int.  (J.  &  J.)  payable  at  the 
City  Treas.  office.     Frank  A.  Dolan  is  City  Clerk. 

JEWETT,  Harrison  County,  Ohio.— BOiVD  SALE. — On  July  23  the 
$8,000  5,!^%  street-improvement  (village's  share)  bonds — V.  105,  p.  201— 
were  awarded,  it  is  stated,  to  the  State  Bank  of  Jewett  for  .$8, .535  21, 
equal  to   106.690. 

JOHNSON  CITY,  Washington  County,  Tenn.-BONDS  OFFERED 
BY  BANKERS. — ^Weil,  Roth  &  Co.,  of  Cincinnati,  are  offering  to  investors 
at  a  price  to  yield  5.20% ,  $70,000  6%  street-improvement  bonds.  Legality 
approved  by  attorneys  Peck,  Shaffer  &  Peck,  of  Cincinnati.  Denomina- 
tions various.  Date  June  1  1917.  Int.  J.  &  D.  in  New  York.  Due  seri- 
ally about  one-ninth  each  year  from  1918  to  1926,  inclusive.  Total  in- 
debtedness, $968,659;  water  debt,  $365,000;  sinking  fund,  $21,381;  net 
debt,  $582,278;  assessed  valuation,  $2,289,177;  population  1910  (Census), 
8,509;  1917  (estimated),  14,000. 

JORDAN  SCHOOL  DISTRICT  (P.  O.  Jordan),  Boone  County, 
Iowa. — BONDS  VOTED. — On  July  16  an  issue  of  $60,000  school-building 
bonds  was  favorably  voted,  it  is  stated.     The  vote  is  reported  as  138  to  88. 

JUNEAU,  Dodge  County,  Wis. — B(fNDS  VOTED. — Reports  state  that 
$20,000  sewer-system  bonds  were  recently  voted. 

KITSAP  COUNTY  SCHOOL  DISTRICT  NO.  34,  Wash.— BOiVDS 

NOT  SOLD.^The  County  Treasurer  advi.ses  us  that  the  $12,000  bonds 
recently  offered  for  sale  were  not  sold,  owing  to  a  defect  in  procedure. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  24  by  Edward  Simon,  Co. 
Aud.,  for  .$96,000  4'A%  bridge  bonds.  Denom.  .$600.  Date  July  1  1917. 
Int.  J.  &  J.,  payable  at  the  office  of  the  Co.  Treas.  Due  ,$4,800  each  six 
months  from  July  1  1918  to  Jan.  1  1928.  incl.  Cert,  check  on  some  solvent 
bank  in  Lake  County  for  3%  of  the  amount  of  bonds,  payable  to  the  Bd. 
of  Commi's.,  required.  Transcript  with  the  approved  opinion  of  Matson, 
Kane  &  Ross  will  accompany  the  bonds.  All  necessary  blanks  will  be 
furnished  by  the  Auditor. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOND  SALE. — On  July  23 
the  10  issues  of  5%,  bonds  aggregating  $224,805  50 — V.  105.  p.  201 — were 
awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  as  follows:  $40,000  park  bonds 
for  $41,342  40,  equal  to  103.356;  $55,000  sewage-treatment-works  bonds 
for  $57,002  55,  equal  to  103.641;  $77,000  street  (city's  portion)  bonds  for 
.$79,827  48,  equal  to  103.670;  $52,805  50  (7  iss.)  street  assess,  bonds  for 
$53,011  44,   equal  to   100.389.     Other  bidders  were: 

$40,000     $55,000        .$77,000      $52,805  50 
Park.         Sorer.     City's  Por'n  Assess. (Jiss) 

R.  L.  Day  &  Co.,  Boston $40,944  $56,298  CO  $78,817  00      .1 

Otis  &  Co.,  Cleveland 40,868     .56,320  00     78,794  00      

Tillotson&  Wolcott  Co.,  Clev..  40,816     56,259  50     78.747  90  $52,947  50 

C.E.  Denison&  Co.,Clev 40,712     56,11100     78,555  40      

Prov.  Sav;  Bank &Tr.  Co.,  Cin.  40,684     56,11100     78,555  40      

Field,  Richards*  Co.,  Clev 40,568     55,913  00     78,270  50      

Seasongood  &  Mayer,  Cin 40,468     55,715  00     78,003  00      

LANCASTER,    Kittson   County,    Minn.- BOiVDS  NOT  SOLD. — No 

sale  was  made  of  the  $8,000  5%  municipal  electric-light-plant  bonds  offered 
on  July  10.     G.  I.  Vanstrom  is  Village  Recorder. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOiVD  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Aug.  1  by  Carl  Pusch,  County  Treasurer, 
for  $16,000  4J4%  Bengt  G.  Nelson  et  al  highway  bonds  of  Center  Twp. 
Denom.  $800.  Date  July  16  1917.  Int.  M.  &  N.  Due  $800  each  six 
months  from  May  15  1918  to  Nov.  15  1927,  inclusive. 

LAWRENCE  COUNTY  (P.  O.  Walnut  Ridge),  Ark.— BOiVD  OFFER- 
ING.—Bids  will  be  received  until  Aug.  2  for  $35,000  5  or  53^  %  Road  Dist. 
No.  3  bonds,  reports  state.     Int.  serhi-ann. 

LAWTON,  Comanche  County,  Okla.— BOiVD  ELECTION  PRO- 
POSED.— An  election  will  be  held  July  23,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $375,000  water-works-system-ext .  bonds. 

LEESBURG  SCHOOL  DISTRICT  (P.  O.  Leesburg),  Highland 
County,  Ohio. — BONDELECTION. — Thequestion  of  issuing  $14.000bonds 
for  the  completion  and  equipment  of  a  new  high-school-building  is  to  be 
submitted  to  the  voters  on  Aug.  2,  it  is  stated.  The  same  proposition  was 
defeated  at  a  recent  election — V.  105,  p.  201. 

LEWISBURG,  Preble  County,  Ohio.— BOiVD  OFFERING.— Pro- 
posals will  be  received  until  Aug.  27  for  an  issue  of  $10,000  5i4%  water- 
works-ext.  bonds  authorized  at  an  election  held  July  9  by  a  vote  of  112  to 
17.      Due  from  Sept.  1  1919  to  Sept.  1  1939  inclusive. 

LIMA,  Allen  County,  Ohio.— BOiVD  ELECTION. — A  proposition  to 
issue  $1,100,000  sewer  and  river-impt.  bonds  will,  it  is  stated,  be  submitted 
to  the  voters  at  the  primary  election  August  4. 

LINCOLN,  Logan  County,  Ohio. — BOA'^D  SALE. — An  issue  of 
$30,000  5%  street  railway  lines  purchase  bonds  was  sold  during  June. 
Due  $3,000  yearly.  The.se  bonds  were  authorized  at  an  election  held 
June  19  by  a  vote  of  2,720  to  275. 

LINCOLN  COUNTY  <P.  O.  FayettevilIe),Tenn.—iVOrB  SALE.— On 

July  5  the  $12,000  6%4!4-yr.aver.  coupon  paving  notes — V.  104,  p.  2669 — 
were  awarded  to  J.  C.  Mayer  &  Co.  of  Cincinnati  at  101  and  blank  bonds. 

LITTLETON,  Arapahoe  County,  Colo.— BONDS  OFFERED  BY 
BANKERS. — The  German-American  Trust  Co.  of  Denver  are  offering  to 
Investors  $26,500  6%  Municipal  Sewer  DLst.  No.  1  bonds.  Denom.  $500. 
Date  July  1  1917.  Prirj.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York. 
Due  July  1  1937,  optional  in  numerical  order  by  call  of  City  Treasurer. 
There  is  no  city  indebtedness  whatever.  Assess,  val.,  $1,032,659:  actual 
val.,  $2,000,000;  population  1916  (est.),  1,373.  Prices  based  on  estimated 
maturities  to  net  the  investor  from  5%  to  5.45%. 

LITTLE  VALLEY,  Cattaraugus  County,  N.  Y. — BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  July  30  by  the  Village  Trustees 
for  $12,600  5%,  street  paving  bonds.  Denom.  $700.  Date  Aug.  1  1917. 
Interest  semi-annual.  Due  $700  yearly  on  Aug.  1  from  1920  to  1937, 
inclusive.  Certified  check  or  N.  Y.  draft  for  5%  of  bid  required.  D.J. 
Bushnell  is  Village  Secretary. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  91    (P.  O.   Padroni), 

Colo.— BOAVJ.S  OFFERED  BY  BANKERS.— An  i.ssue  of  $10,000  5%  tax- 
exempt  building  bonds  is  being  offered  to  investors  by  the  German-American 
Trust  Co.  of  Denver.     Legality  approved  by  Wm.  V.  Hodges,  of  Denver. 
The  issue  is  eligible,  in  the  opinion  of  the  trust  company,  as  security  for   , 
postal  savings  deposits.     Denom.  $1,000.     Date  April  1  1917.     Principal 
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and  semi-annual  interest  (A.  *  O.).  payable  In  New  York.  Due  April  1 
1047,  subject  to  chII  April  1  1937.  Total  debt  (Inchidlng  this  Issue), 
$11,900;  assessed  valuation  1016,  $.526. 8-12  60;  real  value  (estimated), 
$850,000;  population  (est.).  .500.  Price  103.86  and  Int.,  netting  the  Inves- 
tor 4.70%  to  option  and  5%  thereafter. 

LONDON,  Madison  County,  Ohio. — BOND  OFFERTNO. — .Tohn  \V. 
Byors,  VMIIaRe  ("Icrk,  will  receive  proposals  until  12  m.  Aug.  17  for  $27, .'500 
5H  %  coupon  refundlnR  bonds,  auth.  Sec.  3916,  Gen.  (;ode.  Denom.  i.'SOO. 
Date  day  of  nale.  Int.  payable  annually.  Duo  $2,.'j00  yrly.  on  Sept.  1 
from  1918  to  1928,  Ind.  Cert.  checJi  for  .5%  of  the  amount  of  bonds  bid 
for,  retiulrcd.     Purchaser  to  pay  accruetl  Interest. 

LOUISBURG,  Franklin  County,  No.  Caro.— BOATD  OFFRRTNG.— 
A.  W.  Alston,  Town  Clerk,  will  receive  proposals  until  Aucc.  17  for  Sl.S.OOO 
15-year  refunding  bonds.  Int.  J.  cfe  J.  Due  $1,000  yearly  beginning 
Jan.  1   1919.     Certified  chock  for  $300  rerjulred. 

r  LUCAS  COUNTY  (P.  O.  Toledo),  OWio.— BONDS  OFFERED  BY 
BANKERS. — An  Issue  of  $40,000  5%  road  bonds  Is  being  offered  to  in- 
vestors by  Weil,  Uoth  &  Co.,  of  Cincinnati.  Legality  approved  by 
attorney  Wm.  II.  Rooso,  Toledo.  The  bonds  are  eligible  as  security  for 
Government  postal  savings  deposits  and  are  a  legal  investment  for  Maine 
saving.'?  banks.  Denom.  $1,000.  Date  April  20  1917.  Int.  A.  ft  O. 
Due  yearly  on  April  20  as  follows:  $6,000  1920;  $7,000  1921  and  1922; 
$4,0n0  1923;  .$6,000  1924  and  192.5,  and  $2,000  1926  and  1927.  Total  in- 
debtedness, $3, OSS, 700;  assas-sed  valuation.  $331,494,530;  population  (1910 
Census).  192,728;  1917  (estimated),  250,000. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Aug.  1  bv  Allen  R.  Blacker,  Co. 
Aud.,  for  $20,000  5%  road  bonds.  Auth.  Sec.  6929  Gen.  Code.  Denom. 
$500.  Date  day  of  sale.  Prln.  and  semi-ann.  int.  (M.  ft  S.),  payable 
at  the  office  of  the  Co.  Treas.  Due  $2,000  each  six  months  from  Mar.  ] , 
1918  to  Sept.  1  1922,  inclusive.  Cert,  check  for  $2,000  required.  Total 
bonded  debt  (Inclusive  this  Issue)  $260,314.  Assessed  val.  1917,  $45,- 
000,000.  Official  circular  states  that  there  Is  no  litigation  pending  or 
threatened  at  this  issue  and  that  the  county  has  never  defaulted  in  the 
payment  of  principal  and  interest. 

MADISON  COUNTY  (P.  O.  Madisonville),  Tex.— WARRANTS 
OFFERED  BY  BANKERS.— The  German-American  Trust  Co.  of  Denver 
are  offering  to  Investors  $50,000  5%  coupon  road  and  bridge  warrants,  a 
direct  obligation  of  the  entire  county.  Legality  of  issue  approved  by 
J.  T.  Pluder,  former  Assistant  Attorney-General  of  Texas,  and  Filliue-Fillius 
ft  Winters,  of  Denver.  Denom.  $,500.  Date  April  1  1917.  Principal  and 
semi-annual  interest  (A.  ft  O.)  payable  at  German-American  Trust  Co.,  of 
Denver.  Due  serially  from  April  1  1918  to  1941,  inclusive.  Total  debt 
(Including  this  issue).  $62,000:  assessed  valuation,  $4,414,000:  real  valua- 
tion (est.;,  .$10,000,000:  population  1910  (U.  S.  Census),  10,318.  Price, 
100  and  mterest.  to  net  the  Investor  full  5%. 

MADISON,  Lac  qui  Parle  County,  Minn.— BOJVD  OFFERING.— 
Olaf  T.  Mork,  City  Recorder,  will  receive  proposals  until  8  p.  m.  Aug.  6  for 
$6,500  5%  municipal  water-works-impt.  bonds.  Denom.  $500.  Prin.  and 
ann.  int..  pavable  at  Minnesota  Loan  &  Trust  Co..  Minneapolis.  Due 
$500  yearly  on  July  1  from  1938  to  1944,  incl.,  and  $1,000  yearly  on  July  1 
1945  to  1947,  incl. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— B02VD  SALE.— On 
July  20  the  $79,000  414%  highway  Improvement  bonds  (V.  105,  p.  202) 
were  awarded  to  Miller  &  Co.,  of  Indianapolis,  at  100.067  and  interest. 
Other  bids  were: 
Fletcher-Amer  N.  Bk.,  Ind, -379,043  |  J.  F.  Wild  &  Co.,  Tndianap--.S79,039 

MARTIN  COUNTY  (P.  O.  Fairmount),  Minn.— B07VD  SALE— On 
July  IS  the  six  issues  of  11  M-yr.  average  ditch  bonds,  aggregating  $100,000 
— V.  105.  p.  202 — were  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis 
at  100.525  for  5s.  Denoms.  $500  and  $1,000.  Date  Aug.  1  1917.  Int. 
F.  ft  A. 

MARYLAND,  State  ot.-CERTIFICATE  OFFERING.— Bids  will  be 
received  until  12  m.  Aug.  9  by  John  M.  Dennis,  State  Treas.,  at  Annapolis, 
for  $500,000  4%  certificates  of  indebtedness  of  the  "War  Loan  of  1917." 
Denom.  $1,000  each,  and  all  certificates  will  be  subject  to  registration  as  to 
principal.  Date  Aug.  15  1917.  Int.  on  Feb.  15  and  Aug.  15  1918.  Prin. 
of  loan  due  Aug.  15  1918.  This  loan  and  the  Interest  payable  thereon  is 
exempt  from  State,  county  and  municipal  taxation.  Cert,  check  on  some 
respon.sible  banking  institution  for  5%  of  amount  bid  for,  payable  to  the 
State  Treas.,  required.  Certificates  will  be  delivered  Aug.  15  1917  at  the 
State  Treasurer's  office. 

MEDINA,  Medina  County,  Ohio.— BOND  OFFERING.— Bids  will  be 
received  until  12  m.  Aug.  11  by  W.  P.  Alnsworth,  Village  Clerk,  for  the 
following  5%  coupon  paving  bonds: 

$14,709  Smith  road  assessment  bonds.     Denom.  $1,470  00.    Interest  annu- 
ally on  April  1. 
8,877  No.  Broadway  street  assessment  bonds.     Denom.  $887.     Interest 

annually  on  April  1 . 
5,481  So.   Broadway  street  assessment  bonds.     Denom.  $548  10.     In- 
terest annually  on  April  1. 
1,043  Prospect   Street  assessment  bonds.     Denom.  $104  30.     Interest 
annually  on  April  1. 
26,378  Smith  road  village's  portion  bonds.     Denoms.  19  for  $1,350  and 
1  for  $728.      Int.  A.  &  O. 
Auth.,  Sees.  3820,  3821,  Gen.  Code.     Date  May  1  1917.     Principal  and 
semi-annual  interest  payable  at  office  of  the  Sinking  Fund  Trustees.     The 
first  four  Issues  of  bonds  are  due  part  each  year  beginning  April  1  1918,  and 
the  last  issue  Is  payable  $1,350  each  six  months  from  April  1  1918  to  April  1 
1927,  and  $728  Oct.   1   1927.     Certified  check  for  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.     Purchaser  to 
pay  accrued  interest.     The  bidder  will  be  required  to  deliver  and  furnish 
at  own  expense  the  necessary  printed  form  blank  on  which  said  bonds  are 
to  be  executed.!  ;  ,<    i 

MENTOR  TOWNSHIP  (P.  O.aPainesville),  Lake  County,  Ohio.— 

BOND  SALE. — On  July  21  the  $14,000  5%  5'A-y.  aver,  coupon  road-impt. 
bonds — V.  104,  p.  2667 — were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cm- 
cinnatl  at  100.16  and  int.     Other  bidders  were: 

Hanchett  Bond  Co.,  Chicago  $14,011  |Hayden,  Miller  &  Co.,  Clev. $14,007 
Durfee.  Niles  ft  Co..  Toledo.   14.005|Otl8  ft  Co.,  Oleveland-._-.^_-_^14.000 

r  MIAMI,  Dade  County,  Flu.-BOND  OFFERING.— Sea.led  bids  wni'"Ge 
received  until  7:30  p.  m.  Aug.  2  by  W.  B.  Moore.  City  Clerk,  for  the  follow- 
ing 5%  gold  coupon  (registerable  as  to  principal)  bonds: 
$75,000  .sanitary  sewer  bonds.  Due  $10,000  in  21  and  22  jrrs.;  $5,000  in 
23,  24  and  25  yrs.:  $15,000  in  26  and  27  yrs.  and  $10,000  in  28  yrs. 
50,000  hospital  bonds.     Due  $10,000  yrly.  from  16  to  20  yrs.,  incl. 

5,000  12th  St.  bridge  bonds.     Due  in  9  yrs. 

5,000  Ave.  D  bridge  bonds.     Due  in  9  yrs. 

Denom.  $1,000.  Date  Jan.  1  1917.  Principal  and  semi-annual  mt., 
payable  in  New  York.  Certified  check  on  a  solvent  bank  or  trust  company 
for  2%  of  amount  bid  for,  payable  to  the  City  Treasurer,  required.  The 
U.  8.  Mtge.  &  Trust  Co.  of  N.  Y.  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  city  officials  signing  the  bonds  and  the  seal  impressed 
thereon.  The  purchaser  or  purchasers  will  be  furnished,  without  charge, 
the  approving  opinion  of  Caldwell  ft  Masslich  of  New  York.  All  bids 
must  be  for  at  least  97  cents  on  the  dollar  and  accrued  int.  and  must  be 
made  on  printed  forms  furnished  by  the  above-mentioned  trust  company 
or  the  City  Clerk.  Bonds  will  be  delivered  at  the  above  trust  company 
on  Aug.  7  1917  at  11  a.  m.,  unless  another  time  and  place  shall  be  mutually 
agreed  upon.  Bonded  debt  (municipal  impt.  and  funding) ,  including  these 
Issues,  $1,425,000.  Street  and  sewer  impt.  bonds  (assess't)  add'l,  $399,- 
495  02.  Other  street  and  sewer  Impt.  bonds,  $132,873  62.  Sinking  fund 
applicable  only  to  the  municipal  impt.  and  funding  bonds,  $123,789  78. 
Other  indebtedness  of  the  city,  certificates  of  indebtedness,  notes,  accounts 
and  revenue  bonds,  $155,880  90.  Assess,  val.,  real  estate,  $20,149,950; 
personal  property,  $1,000,000;  total  assess,  val.,  all  property,  $21,149,950; 
estimated  actual  value,  $28,000,000. 

The  above  bonds  were  previously  offered  for  sale  on  July  5,  together  with 
four  other  issues,  aggregating  $125,000,  of  which  $100,000  were  awarded 
to  the  estate  of  Samuel  Thomas.  Edwin  R.  Thomas,  trustee.  New  York, 
at  101.999.— V.  104.  p.  2475.  ^ /.I.-..  1.       i  . ''        .  _'' 

.„I"'.  wAUK.EE,  Wis. — BOND  OFFERING. — Proposals  will  be  received 
until  11  a.  m.  Aug.  2  by  the  Commissioners  of  the  Public  Debt.  Louis  M. 
Kotecki,  City  Comptroller  and  ex-officio  Secretary  of  the  Commission,  for 
$1,120,000  4Hi%  1-20-year  serial  coupon  tax-free  sewerage-system  bonds 
Auth.  Chap.  40b  and  41.  Wise.  Stats.  1898.  Denom.  $1,000.  Date  Jan.  1 
1917.     Principal  and  semi-annual  Interest  (J.  &  J.)  payable  at  office  of  City 


Treasurer  or  at  the  agency  of  the  city  of  Milwaukee  in  New  York.  Due 
5%  of  principal  each  year.  Certified  check  on  a  national  bank  or  on  a 
Milwaukee  depository  for  1%  of  bonds  bid  for  required.  The  favorable 
opinion  of  (;has.  B.  Wood,  of  Wood  &  Oakley  of  Chicago,  has  been  obtained 
and  will  be  furnished  without  additional  charge,  together  with  all  legal 
papers  necessary  to  establish  the  validity  of  the  bonds.  Bonds  must  be 
paid  for  in  Milwaukee,  but  will  be  delivered  out  of  the  city  at  expense  of 
purchaser.     Bids  must  be  unconditional. 

BOND  SALE. — During  the  past  week  the  City  Comptroller  disposed  of 
to  local  iiiTcstors  $100,000  4%  bonds  to  be  delivered  Aug.  1.  Denom. 
$100.  $.500  and  $1,000. 

MINERAL  COUNTY  (P.  O.  Superior),  Mont.— BOA'D  ELECTION. — 
On  Sept.  11  the  voters  will  have  submitted  to  them  the  question  of  issuing 
89,000   (county's  share)   additional  road-impt.  bonds,  it  is  stated. 

MOBILE,    Mobile    County,    Ala.— BOND   ELECTION. — An    election 

will  ba  held  Aug.  13  to  vote  on  the  question  of  Usuing  $600,000  5%  30-yr. 
bulkhead  and  pier  constr.  and  dredging  bonds.  S.  H.  Uendrlx  is  City 
Clerk. 

BONDS  VOTED. — By  a  rote  of  818  to  339  the  question  of  Issuing  $55,000 
5%  lO-yr.  telephone  .system  constr.  bonds  carried  at  an  election,  held 
June  25. 

MOBRIDGE,  Walworth  County,  So.  Dak.— BONDS  VOTED.— An 
issue  of  $40,000  sewer  bonds  has,  it  is  stated,  been  voted. 

MOMENCE,  Kankakee  County,  lU.—BOND  OFFERING.— Bids  will 
be  received  until  2  p.m.  Aug.  1  at  the  office  of  J.  A.  Mayhew,  in  Momence, 
for  the  following  5%   coupon   bonds: 

$5,500  water-works  bonds.  Principal  and  semi-annual  interest  (J.  &  J.) 
payable  at  office  of  City  Treasurer.  Due  $500  yearly  on  July  1 
from  1918  to  1928,  inclusive. 
6,000  indebtedness  bonds.  Principal  and  semi-annual  intcre.st  (J.  ft  J.) 
payable  at  the  First  National  Bank  of  Chicago.  Due  $500  on 
July  1  from  1918  to  1926.  inclusive,  and  $1,000  July  1  1927. 
Denom.  $500.     Date  Jan.  1  1917. 

MONDAMIN,  Harrison  County,  Iowa. — BONDS  VOTED. — At  a 
special  election  held  on  July  17  the  voters  authorized  the  issuance.  It  Is 
stated,  of  $12,000  electric-light  and  power-plant  bonds.  The  vote  is  given 
as  132  to  21. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind.— BOA'D  SALE.— On 
July  23  S5.300  4J^%  highway-lmpt.  bonds  were  awarded  to  Jokn  Miller 
of  Bloomington  for  $5,310  (100.188)  and  Int.     Other  bids  were: 
J.  F.  Wild  &  Co.,  Indianap.$5.303  30|rietcher     American     Nat'! 
Miller  ft  Co..  Indianapolis  5,303  001      Bank.  Indianapolis .$5,301  10 

MONROE  COUNTY  (P.  O.  Madisonville),  T.nn.— BOAD  OFFERING. 
— J.  J.  Howard,  Chairman  of  County  Court,  will  receive  sealed  bids  until 
10  a.  m.  Aug.  14  for  $175,000  5%  semi-annual  30-yr.  road  bonds,  it  is  stated. 
Certified  check  for  1%  required. 

MONTGOMERY   COUNTY    (P.   O.    Crawfordsville),    Ind.— BOAD 

SALE. — An  issue  of  $7,200  gravel  road  bonds  on  the  John  Britton  Road 
in  Brown  Township  has  been  sold,  it  is  stated,  to  Ira  Clouser  of  Crawfords- 
ville for  $7,204  50 — equal  to  100.062. 

MORRISON  COUNTY  (P.  O.  Little  Falls),  Minn.— BOA'D  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Aug.  7  by  the  Board  of 
County  Commissioners  for  $45,000  20-yr.  coupon  bridge  bonds  at  not 
exceeding  6%  int.  Denom.  to  suit  purchaser.  Int.  semi-ann.  Cert, 
check  (or  cash)  for  5%  of  amount  of  bid,  required.  B.  Y.  McNalry  i» 
County  Auditor. 

MOUNT  KISCO,  Westchester  County,  N.  Y.— BOA^D  OFFERING.— 

Edward  Heller,  Village  Clerk,  will  receive  proposals  until  8  p.  m.  July  31 
for  the  following  registered  45i  %  bonds: 

S8,500  water  bonds.     Denom.  $500.     Due  $500  yrly.  on  July  1  from  1921 
to  1937,  inclusive. 
1,500  water  bonds.     Denom.  $250.     Due  $250  yrly.  on  July  1  from  1921 

to  1926,  inclusive. 
3.500  water  bonds.     Denom.  $500.     Due  $500  yrly.  on  July  1  from  1921 
to  1927. 
Date  Aug.  1  1917.     Int.  F.  ft  A.     Cert,  check  on  a  national  bank  or  trust 
company  for  10%  of  par  value  of  each  issue  of  bonds,  required.     Delivery 
of  bonds  Aug.    10   1017.     Bonded  debt    (incl.   this  issue)   July  25   1917, 
•$315,332;    floathig    debt,    $13,000;    total    debt,    $328,322.     Assess,    val., 
$3,115,845;  tax  rate  (per  $1,000),  $23  51. 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County,  Ind.— 

BOND  OFFERING. — Bids  will  be  received  untli  12  m.  Aug.  7  by  Vmcent 
W.  Jones,  Secy,  of  School  Trustees,  for  $25,000  4i4%  •5-year  school-bldg. 
bonds.  Denom.  $1,000.  Principal  and  semi-annual  interest  payable  at 
Merchants'  National  Bank,  Muncie.  Certified  check  on  some  solvent 
bank  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the 
Board  of  "Trustees,  required.  Purchaser  to  pay  accrued  Interest.  Bids 
rnnst  he  made  on  forms  furnished  by  the  above  Sec''*"'-, 

MYERSDALE,  Somerset  County,  Pa. — BONDS  VOTED.— By  a  vote 
of  272  to  59  the  question  of  issuing  $20,000  4%  15-30-yr.  (opt.)  street 
paving  and  sewer  bonds  carried  at  an  election  held  July  10.3 

NtHAWKA  SCHOOL  DISTRICT  (P.  O.  Nohawka),  Ca^County", 

Neb. — BONDS  VOTED. — At_a  recentr;electionk$l 0,000  school  bonds  were 
voted,  according  to  reports. 

NELSON  SCHOOL  DISTRICT  NO.  15  (P.  O.  Nelson),  Nu'^ESirs 
County,  Neh.—BOND  OFFERING.— Bropoaa.lB  will  be  received  until 
10  a.  m.  Aug.  1  for  $6,000  5%  10-yr.  school-site-addition  bonds.  Auth. 
vote  of  134  "for"  to  10  "against"  at  an  election  held  July  17. 

NEWARK,  N.  J. — BOND  PROPOSED. ^An  ordinance  providing  for  the 
issuance  of  $100,000  43^%  coupon  or  reg.  fire-department-building  bonds 
was  passed  on  second  reading  by  the  Common  Council  on  July  7  1917. 
Denom.  $1,000.  Date  Sept.  1  1917.  Int.  semi-annual.  Due  $3,000  yrly. 
Sept.  1  from  1918  to  1937  Incl.  and  $4,000  yrly.  Sept.  1  from  1938  to  1947 
incl.     A.  Archibald  is  City  Clerk.  ,  "ij 

NEW  BRUNSWICK,  N.  J.— BOARDS  A  WARDED  IN  PART.— Of  the 
three  issues  of  4H%  coupon  (with  priv.  of  reg.)  bonds  offered  on  July  24 
— V.  105.  p.  202 — R.  M.  Grant  &  Co.  of  New  York  were  awarded,  it  is 
stated,  the  $117,000  i)4%  2  to  40-yr.  water  bonds  at  100.40.  Bids  for 
not  exceeding  $288,000  4}^%  2  to  37-yr.  school  and  for  not  exceeding 
$142,000  4J-i  %  101-6-yr.  aver,  municipal  improvement  bonds  were  rejected. 

NEWBURGH,   Orange  County,   N.   Y.—BOND  SALE.— On  July  23 

the  $39,000  lOH-yr.  aver,  high  school  bonds — V.  105,  p.  309— were 
awarded  to  the  Newburgh  Savings  Bank  of  Newburgh  at  par  for  4.408. 
Other  bidders  were: 

Int.  Price. 

W.  R.  Compton&Oo.,  N.  Y 4.50%  

BlakeBros&Oo.,N.  Y 4.60%  100.031 

Hornblower  ft  Weeks,  N.  Y 4.60%  100.11 

Farson  Son  ft  Co.,  N.  Y.. 4.60%  100.188 

R.  M.  Grantft  Co.,  N.  Y... 4.60%  100.273 

B.  J.  Van  Ingen  ft  Co.,  N.  Y -.-4.65%  100.27 

Geo.  B.  Gibbons  ft  Co.,  N.  Y -.4.65%  100.135 

Harris  Forbes  ft  Co.,  N.  Y 4.70%  100.211 

H.  A.  Kahler  ft  Co..  N.  Y 4.70%  100.289 

Crandoll,  Shoppard  &  Co.,  N.  Y 4.75%  100.189 

I.  W.  Sherrill  &  Co.,  N.  Y 4.90%  100.03 

NEW  MEXICO  (State  of)  .—BO A'D  OFFERING.— B :'t.  Hall,  State 
Treas.,  will  receive  bids  at  Santa  Fe,  it  is  stated,  until  10  a.  m.  Aug.  25 
for  $150,000  5%_highway  andbridge  bonds.     Cert  .check  for  5%  reqiiired. 

"nEWTON'iNDEPENDEN'T  SCHOOL  DISTrTcT  (P.  O.  Newton), 
Jasper  County,  Iowa. — BOND  OFFERING. — Proposals  will  be  received 
until  Aug.  6  by  O.  N.  Wagley,  Secretary,  for  $150,000'bonds.  Bids  will 
be  received  in  two  forms:  (1)  On  entire  amount  to  run  20  jts.  with  a  5  year 
optional  clause,  and  (2)  on  the  entire  amount  with  the  following  maturities: 
$5,000  in  1927  and  1928,  $6,000  In  1929  and  1930,  $7,000  in  1931  and  1932, 
$8,000  in  1933  and  1934,  $9,000  in  1935  and  1936,  and  the  remainder  in 
1937.  Cert,  check  for  $2,500.  required.  Present  entire  indebtedness  of 
district,  $88,000;  assess,  val.  of  real  and  personal  property  for  1916,  $4,- 
186,916  52,  together  with  $1,452,932  additional  of  moneys  and  credits ..4.,(j 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mast.-TEMPORARY  LOAN. 
— The  Boston  Safe  Deposit  &  Trust  Co.  was  awarded  on  July  24  the  tempor- 
ary loan  of  $75,000  in  anticipation  of  revenue,  at  4%  discount. — V.  105, 
p.  309.     The  loan  is  dated  July  25  1917  and  matm-es  Nov.  10  1917. 
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NORTHAMPTON  HEIGHTS,  Northampton  County,  Ph.— BOND 
OFFERING. — Proposals  will  be  received  bj'  Geo.  A.  Broir-n.  Chairman  (P. 
O.  South  Bethlehemi,  for  $40,000  4)4%  coupon  20-yr.  street  impt.  bonds. 
Int.  semi-ann.     Cert,  check  for  $1,000,  required. 

NORTH  EASTON,  Bristol  County,  Mass.— BOND  OFFERING.— 
Proposals  tpHI  be  received  until  11a.m.  July  30  by  Oliver  Ames.  Chairman 
of  Water  Commrs.,  for  $60,000  4H%  coupon  water  bonds.  Date  Aug.  1 
1917.  Principal  and  semi-annual  interest — F.  &  A. — payable  at  the  office 
of  the  Old  Colony  Trust  Co.,  of  Boston.  Due  $2,000  yearly  on  Aug.  1 
from  1918  to  1947,  inclusive.  The  above  trust  company  will  certify  as  to 
the  genuineness  of  these  bonds  and  their  legality  will  be  approved  by  Ropes, 
Gray,  Boyden  &  Perkins,  of  Boston,  whose  opinion  will  be  furnished  pur- 
chaser without  charge.  Bonded  debt,  $65,000.  Assessed  valuation  1916, 
$5,407,503.     Population  (est.),  3,000. 

NORTH  HEMPSTEAD  (Town),  Nassau  County,  N.  Y.—BIDS.— 
The  other  bids  received  for  the  $200,000  5-20-year  serial  water  bonds 
awarded  on  July  17  to  H.  A.  Kahler  &  Co.,  of  N.  Y.,  at  100.134  for  4.608 
(V.  105,  p.  309),  were  as  follows: 

R.  M.  Grant  &  Co.,  New  York  (4.65s)-- 100.21 

Blake  Bros.  &  Co.,  New  York   (4.70s) 100.133 

Estabrook  <fe  Co.,  New  York   (4.75s) • 100. .W 

E.  J.  Van  Ingen  &  Co..  New  York  (4.75s) 100.42 

Geo.  B.  Gibbons  A  Co.,  New  York  (4.75s) 100.39 

Hornblower  A  Weeks,  New  York  (4.75s) 100.35 

H.  L.  Crawford  &  Co.,  New  York  (4.90s) 100.101 

J.  S.  Bache  &  Co..  New  York  (5s). 101.397 

NUNDA  (ViUaee),  Livingston  County,  N.  Y. — BOND  SALE. — On 
July  23  the  $26,000  5%  lOH-yr.  aver,  water-works  bonds — V.  105.  p.  309 — 
were  awarded  to  C.  T.  Foote  of  Nunda  for  $26,500  (101.923)  and  int.  and 
also  printing  of  bonds.     Other  bidders  were: 

Security  Trust  Co..  Roch-$26,520  OOIG.B.  Gibbons&Co.,  N.Y. $26,325  00 
Hornblower  &  Weeks.N.Y.  26,442  00  I.  Sherrill  &  Co.,  Poughk_  26,106  15 
H.  A.  Kahler  &;  Co.,  N.Y.  26,436  80  (Union  Trust  Co..  Roches'r  26,000  00 

OAKLAND  HEIGHTS  SEPARATE  SCHOOL  DISTRICT,  Laud.r- 
dale  County,  Miss. — BOND  OFFERING. — Proposals  will  be  received  until 
2p.m.  Aug.  7  by  W.  R.  Pistole,  Clerk  of  Chancery  Court  (P.  O.  Meridian), 
for  $6,000  6%  building  and  equipment  bonds.  Denom,  $500.  Date 
April  1  1917.  Int.  ann.  on  April  1  payable  at  the  Co.  Treas.  office.  Due 
$500  yrly.  April  1  from  1922  to  1933  incl.  Cert,  check  for  $250  required. 
This  district  has  no  Indebtedness.  Assess,  val.  1917,  real  est.,  $191,265 
personal  property,  $7,660:  railroad  property  (est.),  $113,000. 

OCHICO  IRRIGATION  DISTRICT  (P.  O.  Prineville),  Crook 
County,  Ore. — BOND  OFFERING. — Reports  state  that  R.  L.  Schee, 
Sec.  of  the  Bd.  of  Directors,  will  receive  proposals  until  12  m.  Aug.  6  for 
$500,000  6%  17k' -year  aver.  impt.  bonds.     Cert,  check  for  5%  required. 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    51,    Wash.— 

BOND  SALE. — The  State  of  Washington  on  July  14  was  awarded  the  $1 ,600 
5-20-yr.  (opt.)  school  bonds — -V.  105,  p.  95 — at  par  for  5s.  There  were 
no  other  bidders. 

OKLAHOM.\  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla- 
homa County,  Okla. — BOND  ELECTION. — This  district,  it  Is  said, 
will  probably  hold  an  election  to  vote  on  a  proposition  to  issue  $50,000 
school  building  bonds. 

OKMULGEE,  Okmulgee  County,  Okla.— BOA'D  ELECT70JV.— Prop- 
ositions providing  for  the  issuance  of  .J535.000  water-ext.  and  impt.,  $30,(X)0 
garbage-incinerator  and  $30,000  fire-stations  and  apparatus  bonds  will,  it 
IS  stated,  be  submitted  to  the  voters  on  Aug.  7. 

OLDHAM  COUNTY  (P.  O.  Vega),  Tex.— BOATD  SALE.—Oa  July  16 
the  $60,000  5%  40-yr.  road  bonds — V.  104,  p.  2668 — were  awarded  to  the 
Blankton  Banking  Co.  at  96k  and  accrued  int.     Other  bidders  were: 
Sweet,  Causey,  Foster  &  Co.,  I  J.  R.  Sutherlin  &  Co.,  Kansas 

Denver $54,0001     City $52,500 

OMAHA,  Douglas  County,  Neb.— BONDS  AUTHORIZED.— The  City 
Council,  it  is  stated,  was  authorized  by  the  1917  Legislature  to  Lssue  $50,000 
comfort  station  bonds. 

OREGON,  State  ol.—BOND  OFFERING.— Bids  will  bo  received  until 
11  a.  m.  Aug.  7  by  A.  B.  Goodln,  Sec.  of  State  Board  of  Control  at  Salem, 
for  $400,000  4%  coupon  State  highway  bonds.  Auth.  Chapters  175  and 
323,  Gen.  Laws  of  1917.  Denoms.  $500  or  $1,000  to  suit  purchaser. 
Date  Sept.  1  1917.  Prin.  and  semi-ann.  Int.  at  office  of  State  Treas.  at 
Salem,  or  at  fiscal  agency  in  New  York  City.  Due  $200,000  in  50  years 
and  $200,000  will  be  redeemable  at  option  of  Board  after  10  years,  but  due 
and  payable  in  20  years.  Cert,  check  for  5%  of  amount  of  bid,  payable 
to  the  above  Secretary,  required.  Bonded  debt  July  18  1917  (excluding 
this  issue),  $450,000.     Assess,  val.  (est.),  $925,000,000. 

Proposals  will  be  received  at  the  same  hour  and  on  the  same  day  by  the 
State  Highway  Commission  at  its  office  in  Salem  for  $500,000  4%  Oregon 
State  highway  bonds.  Auth.  Chapter  423,  Laws  of  1917.  Denoms.  to 
suit  purchaser.  Prin.  and  semi-ann.  Int.  (A.  &  O.),  payable  at  State 
Treasurer's  office  or  at  fiscal  agency  in  New  York,  at  option  of  holder. 
Due  one-twentieth  yrly.  commencing  with  the  sixth  year  after  the  issue 
thereof,  one-half  of  the  bonds  payable  each  year  will  be  payable  on  April  1 
and  the  other  half  on  Oct.  1 .  The  bonds  will  be  furnished  complete  by  the 
Commission.  Cert,  check  for  5%  of  amount  of  bid,  payable  to  Oregon 
State  Highway  Commission,  required. 

ORIENTAL,  Pamlico  County,  No.  C«ro. — BOND  OFFERING. — 
Proposals  will  be  received  by  J.  C.  Ward,  Town  Clerk,  for  $5,000  20-year 
electric-light  bonds. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BOATD  ELECTION  PRO- 
POSED.— The  proposition  to  issue  $400,000  road  bonds  will  probably  be 
submitted  to  a  vote  in  August  or  September. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio. — BOND  SALE. — On 
July  23  5104,000  5%  coupon  highway  bonds  were  awarded  to  Sidney, 
Spitzer  &  Co.  of  Toledo  for  $104,847  34  (100.814)  and  int.  Other  bidders 
were: 

Hayden,  Miller  &  Co.,  Cleveland $104,660  00 

Tlllottson.  Wolcott  Co..  Cleveland 104,488  80 

Breed,  Elliott  &  Harrison,  Cincinnati 104,329  50 

Halsey,  Stuart  &  Co.,  Chicago -.   104.229  00 

OWENDALE,  Huron  County,  Mich. — BONDS  NOT  SOLD. — We  are 

advised  that  no  sale  was  made  on  July  17  of  the  $6,000  5%  20-year  electric- 
light  bonds  offered  on  that  day.  Denom.  $500.  R.  O.  Soldan  is  Village 
Clerk. 

PAINT  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Fayette  County, 
Ohio. — BOND  SALE.— On  July  21  the  $35,000  5%  school  bonds— V.  1C5, 
p.  96 — were  awarded  to  the  Ohio  National  Bank  of  Columbus  for  $35,01 1  2,5 
(100.032)  and  int.  Bids  were  al.so  received  from  the  New  First  National 
Bank  of  Columbus  and  Washington  Savings  Bank  of  Wa.shington  Court 
House. 

PALM  BEACH,  Palm  Beach  County,  Fla.— BOA'D  ELECTION.— 
The  voters  on  July  31  will  decide  \\  bother  they  arelnfavor  of  issuing  $50,000 
street  and  .sewer  bonds,  it  is  stated. 

PALMETTO,  Manatee  County,  Fla. — BOND  ELECTION. — An  elec- 
tion will  be  held  Aug.  1  to  decide  whether  or  not  this  city  shall  issue  $15,000 
6%  20-30-year  bridge  construction  bonds.     W.  E.  Mann  is  City  Clerk. 

PARK  FALLS,  Price  County,  Wise— BOA^D  ELECTION.— An  elec- 
tion will  be  held  Aiur.  3  to  vote  on  the  question  of  i.ssuing  $30,000  5%  city- 
hall  bonds.     Due  part  yearly  for  10  years. 

PASO  ROBLES,  San  Luis  Obispo  County,  Calif. — BOND  OFFER- 
ING. — Bids  vill  be  received  until  Aug.  6  by  the  City  Clerk  for  $75,000 
water  bonds,  it  Is  stated. 

PERRY  SCHOOL  TOWNSHIP  (P.  O.  Southport),  Marion  County, 

Ind.— BOND  SALE.— On  July  14  the  $27,000  4K%  school  bonds— V.  104, 
p.  2668 — -were  awarded  to  the  Citizens  Bank  of  Southport  for  $27  10.5 
(100.308)  and  int.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J. 
Other  bidders  were: 

J.  P.  Wild  &  Co..  Indianapolis $27,100  100.370 

State  Bank,  Indianapolis 27,100    "  100.370 

Breed,  Elliott  &  ITarri.son.  Indianapolis 27,036  100.133 

Fletcher-American  Nat.  Bank,  Indianapolis 27,012  50         100.05 

lEPERTH  .\M30Y,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Sealed  propos.als  will  be  received  until  4  p.  m.  Aug.  6  by  Ferd.  Garretson, 
City  Treas.,  for  an  issue  of  4>^%  coupon   (with  privilege  of  registration) 


water  bonds,  not  exceeding  $100,000.  Denom.  $1,000.  Date  Aug.  1 
1S17.  Prin.  and  semi-ann.  mt.  (F.  &  A.)  payable  at  the  office  of  the  City 
Troae.  Due  $2,000  yearly  on  Aug.  1  from  1019  to  1935  incl.  and  $3,000 
yearly  on  Aug.  1  from  1036  to  1957  Incl.  Cert,  check  on  an  Incorporated 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  City  Treas., 
required.  All  bonds  to  be  delivered  at  U.  8.  Mtge.  b  Tr.  Co.,  N.  Y., 
on  Aug.  10  1917.  Purchaser  to  pay  accrued  interest.  Bids  must  be  made 
on  forms  furnished  by  the  city.  The  above  trust  company  will  certify  as 
to  the  genuineness  of  the  signatures  of  the  city  officials  signing  the  bonds 
and  the  seal  Impressed  thereon,  and  their  legality  will  be  approved  by 
Caldwell  *  Massllch  of  N.  Y.,  whose  opinion  will  be  furnished  purchaser 
without  charso.  Bonded  debt  (incl.  this  issue),  $3, .374, 000;  water  bonds 
(in^l.  in  above),  $977,000;  funds  in  band  and  sinking  fund,  $360,154; 
assess,  val.  real,  1916,  $17,760,639;  personal.  1916,  $5,783,965;  average 
assess,  val.  real  estate  last  three  years,  $17,072,435. 

PICKAWAY  COUNTY  (P.  O.  Circloville),  Ohio.— BOA^D  OFFER- 
ING.— ^Sealed  proposals  will  be  received  until  12  m.  Aug.  3  by  Fred  R. 
Nicholas,  County  Auditor,  for  $36,000  5%  coupon  road-improvement 
bonds.  Auth.,  Sec.  1223,  Gen.  Code.  Denom.  $500.  Date  July  2  1917. 
Principal  and  semi-annual  Interest — M.  &  S. — ^payable  at  the  office  of  the 
County  Treasurer.  Due  $1,500  each  six  months  from  March  1  1918  to 
Sept.  1  1021 ,  $2,000  from  March  1  1922  to  Sept.  1  1926,  and  $4,000  March  1 
1927.  Certified  check  for  3%  of  the  amount  of  bonds  bid  for,  payable  to 
the  County  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award. 

PICKFORD  SCHOOL  DISTRICT  (P.  O.  Pickford),  Chippewa 
County,  Mich.— BOADS  DEFEATED. — The  voters  of  this  district  at  a 
recent  election  defeated  a  proposition,  it  is  stated,  to  issue  $15,000  school 
building  bonds. 

PIERCE   COUNTY   SCHOOL   DISTRICT   NO.   12,    Wash.— BOA^D 

SALE. — The  State  of  Washington  on  July  14  was  awarded,  it  is  stated, 
$3,500  bonds  of  this  district.     The  bonds  bear  5%  interest. 

PINE  BLUFF  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Pine  Bluff), 
Jafferson  County,  Ark.— BOAZ>  SALE. — The  Simmons  Nat.  Bank  and 
the  Nat.  Bank  of  Arkansas,  local  institutions,  were  awarded  jointly  at 
par  for  5s  the  $200,000  high-school  building  and  equipment  bonds  offered 
on  July  12,  it  Is  stated. — V.  105,  p.  96. 

PLAINVIEW,  Wabasha  County,  Minn.— BOA^D  SALE.— The  three 
issues  of  bonds,  asgregatlng  $25,000,  offered  on  July  17 — V.  105,  p.  203 — ■ 
were  awarded  to  Kissel,  Kinnicutt  &  Co.  of  Chicago  at  100.292  for  5a. 
The  other  bidders  were: 

Bid.  Price.    Discount, 

John  Nuveen&  Co..  Chicago $25,000  00     6% 

DufreeNlles,  Toledo 25,025  00     5H%  150 

Kissel,  Kinnicutt  &  Co.,  Chicago 25,073  00     5%  Less  Int. 

Minneapolis  Trust  Co.,  Minneapolis 25,170  75     5H% 

Spitzer,  Rorickft;  Co..  Toledo- 25,096  50     5H% 

Capital  Trust  Co..  St.  Paul 1 25,455  00     53^% 

P.  C.  Hoehler  &  Co.,  Toledo 25,010  00     5H%  285 

O.  H.  Coffin,  Chicago 25,10100     5H% 

Cummings,  Prudden  &  Co.,  Toledo.-.jt...-  25,0Q0  00     5K%  393 

P.  E.  Magraw,  St.  Paul 25,555  00     5K% 

Minnesota  Loan  &  Trust  Co.,  Minneapolis--   25,550  00     5)4% 
A.  B.  Leach*  Co.,  Minneapolis 25.280  00     5>^% 

PLYMOUTH  RURAL  SCHOOL  DISTRICT,  Ashtabula  County, 
Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  7  p.  m. 
Aug.  6  by  Alfred  Humphrey,  Clerk  of  the  Board  of  Education  (P.  O. 
Ashtabula  R.  F.  D.  5),  for  $2,500  5%  coupon  emergency  bonds.  Auth. 
Sec.  7629,  Gen.  Code.  Denom.  $250.  Date  July  1  1917.  Int.  A.  &  O. 
Due  $250  yearly  on  April  1  from  1919  to  1928,  incl.  Certified  check  on 
some  solvent  bank  for  $50,  payable  to  the  Treasurer  of  the  Board  of  Educa- 
tion, required.  Bonds  to  be  deUvered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest. 

PLYMOUTH  SCHOOL  DISTRICT  (P.  O.  Plymouth),  Richland 
County,  Ohio. — BONDS  DEFEATED. — The  question  of  Issuing  the 
$50,000  school-bldg.  bonds  failed  to  carry  at  the  election  held  July  10 — 
V.  105,  p.  96.     The  vote  cast  was  136  "for"  and  154  "against." 

POINT  HAPPY  SCHOOL  DISTRICT,  Riverside  County,  Calif.— 

BOND  SALE.— The  Bank  of  Perrls.  Perrls,  was  awarded  the  $1,000  6% 
2  to  6-yr.  serial  school  bonds  offered  on  July  16 — V.  105.  p.  203 — for  $1,- 
011  20(101.12)  and  accrued  int.     Other  bidders  were: 
First  Nat.  Bank.  BarnesTllle.. $1.006 1  Emma  Vitey $1,000 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BO A^D  ELECTION.— 
The  Question  of  issuing  $100,000  county  tuberculosis  hospital  bonds  will  be 
submitted.  It  is  stated,  to  the  voters  on  Oct.  IS.Jio ^ 

"POPLAR,  ShJridan  County,  Mont.— BO  AD  lELECT/O  A^.— An  election 
win  be  held  July  31  to  determine  whether  or  not  this  town  shall  issue  $25,000 
6%  1.5-20-yr.  (opt.)  water  supply  bonds.  Date  Oct.  1  1917.  Int.  semi- 
annual.^.,W.  E.  Inglehart  Is  Town  Clerk.;^  t-j         tu       ,  'f  "1J 

PORTER  SCHOOL  TOWNSHIP  (P.  O.  Valparaiso),  Porter  County, 

Ind.— BOA'D  SALE. — Reports  state  that  on  July  19  the  $5,000  414% 
school  house  bonds  (V.  105,  p.  203)  were  awarded  to  the  Valparaiso  State 
Bank  at  par.  feM»  "1  ■>«  ■ -j»-"«-*f.^     '•V*'->-''.:;t,E[;^ 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Or«.— BO A^DS  OFFERED  BY 
BANKERS. — C.  W.  McNear  &  Co.  of  Chicago  are  offering  to  investors 
the  $450,000  5%  port-lmpt.  bonds  awarded  to  them  on  July  2  and  described 
in  these  columns  on  June  30,  page  2668.  Total  bonded  debt,  including 
this  issue,  $1,125,000;  assess,  val.  1916  (same  as  Clatsop  County,  in  which 
the  port  is  situated),  $20,974,832;  true  value  of  property  (est.),  $105,000,- 
000.     Population  (est.).  25,000. 

POSEY  COUNTY  (P.  O.  Mt.Vernon),  Ind.— BOA^D  OFFERING. — 
Geo.  J.  Ehrhardt,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Aug.  3  for  $5,400  4i4%  hlghway-impt.  bonds.  Denom.  $270.  Date 
Aug.  15  1917.  Int.  M.  &  N.  Due  $270  each  six  months  from  May  15 
1918  to  Nov.  15  1927.  inclusive. 

"""PRAIRIE  COlJNTY,"Arlo^^BOJVD  OFFEfiYAOr— The  Boardof  Covmty 
Commissioners,  T.  O.  Sparks.  Secretary,  will  receive  proposals  until  Aug.  6 
at  the  law  office  of  J.  G.  C.  B.  A;  Cooper  Thweatt,  in  Deyall's  Bluff,  for 
$15,000  6%  Road  Impt.  Dist.  No.  3  bonds.  Interest  semi-annual.  Due 
serially  for  20  years.  Certified  check  for  $300,  payable  to  the  above 
Secretary,  required.;^     biC vAj  Liic3<jd 

PUSHMATAHA  COUNTY  (P.  O.  AntUrs),  Okla.— BOADS  DE- 
FEATED.— The  proposition  to  issue  $51,000  road  bonds  failed  to  carry  at 
the  election  held  July  10. 

RACINE,  Racine  County,  Wise. — BOA^D  ELECTION. — An  election 
will  be  held  Aug.  3  to  submit  to  a  vote  the  question  of  issuing  $50,000  4H% 
coupon  armory  and  auditorium  erection  bonds.  Denom.  $1,000.  Date 
Aug.  1  1917.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  City  Treas. 
office,  or  by  N.  Y.  draft  at  the  option  of  holder.  Due  $2,000  yearly  Aug.  1 
from  1918  to  1927  incl.  and  $3,000  yearly  Aug.  1  from  1928  to  1937  incl. 
Bonded  debt,  including  this  issue,  $2,070,000.  Assess,  val.  1916,  $50,- 
513,191.     Chas.  A.  Ryba  is  City  Clerk. 

These  bonds  are  in  addition  to  the  $50,000  issue  authorized  by  the  voters 
on  Apr.  4  1910  for  the  same  purpose. ^4 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BOA^D  SALE.— On 

July  23  the  $2,470  4}4%  5k-yr.  aver,  highway  impt.  bonds— V.  105, 
p.  204 — were  awarded  to  Miller  &  Co.  of  Indianapolis  for  $2,471  (100.040) 
and  int.     J.  P.  Wild  &  Co.  of  Indianapolis  bid  par. 

READING,  Hamilton  County,  Ohio.— BOADS  NOT  SOLDT^^^^ obiSa 
were  received  for  the  $5,000  4)-^  %  storm-sewer  bonds  offered  on  July  16— 
V.   105,  p.  96.     Denom.  $.500.     Date  May  1  1917.     Int.  semi-ann. 

RENSSELAER  COUNTY  (P.  O.  Troy),  N.  Y.— BONDS  PROPOSED.— 
It  is  stated  that  tliis  county  is  considering  the  issuance  of  $48,000  bonds 
for  a  new  armory  site. 

RICE,  Benton  County,  Minn.— BOA'D  ELECTION  PROPdu'ilir^.-k"' 

ports  state  th;it  an  election  will  be  called  to  vote  on  the  question  of  issuing 
oloctric-liglit-systein-extension  bonds. 

RICHLAND  P.ARISH  SCHOOL  DISTRICT  (P.  O.  Rayville),    La.— 

BONO  OFFERING. — Sealed  bids  will  be  recolvod  until  2tp.  ra.  Aug.  3  by 
E.  E.  Keebler,  Scsy.  of  Parish  School  Board,  for  '$5,000    5%    gold   coup. 
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school  bonds.  Denom.  $500.  Date  June  1  1917.  Int.  ann.  Due  ■S.'JOO 
yrly.  on  Juno  1  from  1919  to  1928,  Inclusive.  Cert,  check  for  .S200,  re- 
quired. Bonded  debt  (incl.  this  issue)  .'5.5,000;  a.ssess  val.  1916,  .$190,000. 
RICHLAND  TOWNSHIP  (P.  O.  Larwill),  Whitley  County,  Ind.— 
BOND  OFFERING. — fico.  llarshman.  Twp.  Trustee,  -will  receive  bids  until 
8  p.  ni.  Auk.  '1.  reports  state,  for  .'J.'j.OOO  5%  refunding  bonds. 

RIVERSIDE  COUNTY  (P.  O.  Riverside),  Calif.— BOA'^D  SALE.—O'a 
July  20  the  $6,'), 000  G"?;  road  bonds — V.  104,  p.  2r,7i — were  awarded  to  the 
State  Board  of  Control,  Sacramento,  at  par  and  int.  There  were  no  other 
bidders. 

RIVERSIDE  CITY  SCHOOL  DISTRICT,  Riverside  County,  Calif. 
— BOND  SALF.—i)n  July  16  the  •S.'iO.tlOO  .5%  7  to  31  year  serial  building 
bonds  (V.  lO.O,  p.  204)  v/ere  awarded  to  the  National  City  ("o.  of  San 
Francisco  for  .'$50,97.')  (101 .95)  and  accrued  int.     Other  bidders  were: 

E.  U.  Rollins  &  Sons.  San  Francisco ...550,805 

Wm.  K.  Htaats  Co.,  Los  Angeles ,50,629 

Harris  Trust  &  Savings  Bank,  Chicago 50„540 

K.  II.  Moulton  &  Co 50,525 

RONAN,  Missoula  County,  Mont. — BONDS  VOTED. — At  an  election 
held  July  16  the  voters  authorized  the  issuance  of  .S16,800  6%  20-year 
serial  water-system  bonds  by  a  vote  of  40  to  4.  We  arc  advised  that  the 
bonds  will  bo  offered  for  .sale  about  Sept.  1. 

RUSH    COUNTY    (P.    O.    Rushville),    Ind.— BOJVD    OFFERING.— 

Reports  state  that  John  O.  Williams,  County  Treasurer,  will  receive  bids 
until  2  p.  m.  Aug.  6  for  .|.38,151  4i4%  highway-improvement  bonds. 

ST.   JOHN  THE   BAPTIST   PARISH    (P.   O.   Edgard),   La.— BOND 

SALE. — On  July  19  the  $180,000  road  bonds — V.  104,  p.  2668 — were 
awarded,  it  is  stated,  to  the  Hibornia  Bank  &  Tru.st  Co.  of  New  Orleans 
for  $180,121  (100.067)  and  accrued  interest. 

SAC  CITY,  Sac  County,  Iowa. — BOND  ELECTION. — An  election 
will  be  held  Aug.  3,  it  is  stated,  to  vote  on  a  proposition  to  Issue  $60,000 
electric-light  plant  bonds.     J.  H.  Stalford  is  Mayor. 

SACRAMENTO,  Calif  .—iVO  ACTION  YET  TAKEN.— The  City  Clerk 
advises  us  under  date  of  July  17  that  the  City  Commission  has  taken  no 
action  regarding  the  election  for  filtration  system  or  auditorium  bonds. 

SAVANNAH,  Ga.— BOJVD  ELECTION.— The  City  Council,  according 
to  local  papers,  unanimously  adopted  a  resolution  on  July  18  for  the  issuance 
of  .$500,000  in  serial  bonds  for  the  purpose  of  rehabilitating  the  city's  water 
system.     The  date  of  the  bond  election  was  fixed  for  Oct.  9. 

SCHENECTADY,  Schenectady  County,  N.  Y.— BONDS  NOT  SOLD. 
— We  are  advi.sed  that  no  bids  were  received  for  the  $40,000  sewer  bonds 
offered  on  Juiy  25 — V.  105,  p.  310.     The  bonds  will  be  re-advertised. 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— BOJVD  ELECTION.— He- 
ports  state  that  an  election  will  be  held  Aug.  15  to  decide  whether  or  not 
this  county  shall  issue  $800,000  road  bonds.  This  proposition  was  defeated 
by  the  voters  on  May  17. 

SEATTLE,  Wash.— PROPOSED  BOJVD  JSSt/ES.— According  to  local 
papers,  extensions  to  the  municipal  street  car  system  that  will  cost  close 
to  $50(1,000  and  a  $3,700,000  water  bond  issue  have  been  authorized  by  the 
City  Council.  This,  it  is  said,  with  the  big  hydro-electric  plant  that  is  to 
be  built  at  a  cost  not  to  exceed  $3,000,000  and  the  bridges  yet  to  be  com- 
pleted, will  bring  the  cost  of  the  bond  projects  under  way  close  to  $8,000,000. 

SHAMROCK,  Creek  County,  Okla. — BOJVD  ELECTION. — A  special 
election  will  be  held  Aug.  4,  it  is  stated,  when  the  voters  will  decide  whether 
they  are  In  favor  of  issuing  $40,000  water-works,  $2,500  city-hall  and  jail 
and  $3,500  fire-fighting  equipment  bonds. 

SHASTA  COUNTY  (P.  O.  Redding),  Calif.— BOJVD  ELECTION 
PROPOSED. — Reports  state  that  the  Board  of  County  Supervisors  will  be 
petitioned  to  call  an  election  in  Inwood  Permanent  Road  Division  to  vote 
on  the  question  of  issuing  $60,000  road-impt.  bonds. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOiVD  OFFERING. — 
Selaed  proposals  will  be  received  until  10  a.  m.  Aug.  4  by  Geo.  P.  Staley, 
County  Auditor,  for  nine  issues  of  5%  ditch-impt.  bonds,  aggregating 
$19,000.  Auth.  Sees.  6489,  6490,  6492  and  6493.  Gen.  Code.  Denoms. 
various.  Date  Aug.  4  1917.  Prin.  and  semi-int.  F.  &  A.,  payable  at  the 
office  of  the  County  Treasurer.  Due  $2,850  Feb.  4  1918,  .$3,250  Aug.  4 
1918,  .$2,400  Feb.  1  1919,  $2,900  Aug.  1  1919,  .$3,800  Feb.  4  1920,  .$3,800 
Aug.  4  1920.  Deposit  or  certified  check  for  ,'1200,  payable  to  the  County 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  five  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SIDNEY,  Shelby  County,  Ohio. — BOJVD  SALE. — On  July  20  the  two 
ssues  of  5%  bonds — V.  105,  p.  204 — aggregating  $77,800,  were  awarded 
as  follows:  $57,100  paving  Ijonds  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
100.38  and  iflt.  and  $20,700  sewer  bonds  to  Provident  Savings  Bank  & 
Trust  Co.  of  Cincinnati  at  10  ..76  and  int.     Other  bidders  were: 

$57,100     $20,700 
Bonds.       Bonds. 

R.  Kleybolte  &  Co.,  Cincinnati 185.50         66. ,50 

Weil,  Roth  &  Co.,  Cincinnati 216.98         78.66 

Davies,  Bertram  &  Co.,  Cincinnati 101 

Provident  Savings  Bank  &  Tru.st  Co.,  Cincinnati 157.32 

Sidney  Spitzer  &  Co.,  Cincinnati 97.07         28.98 

TUlottson  &  Wolcott  Co.,  Cincinnati 125.62         45.54 

Hayden,  Miller  &  Co.,  Cleveland 119.75        

SIDNEY,  Shelby  County,  Ohio. — BOND  ELECTION. — An  election 
will  be  held  Aug.  14,  according  to  local  papers,  to  vote  on  the  question  of 
issuing  $10,000  (city's  portion)  paving  bonds. 

SILT,  Garfield  County,  Colo. — BONDS  OFFERED  BY  BANKERS. — 
The  German- American  Trust  Co.  of  Denver  are  offering  to  investors  $15,000 
6%  municipal  water-works  bonds.  These  bonds  are  a  direct  obligation  of 
the  entire  town.  Denom.  $500.  Date  May  1  1917.  Prin.  and  semi-ann. 
int.  (M.  &  N.)  payable  in  New  York.  Due  May  1  1932.  Exempt,  in  the 
opinion  of  counsel,  from  taxation  in  Colorado.  Bonded  debt,  this  issue; 
assess,  val.  1917  (est.),  $115,000.  Population  (est.),  500.  Price  102  and 
int.,  to  net  5.72%  to  option  and  6%  thereafter. 

SLAYTON,  Murray  County,  Minn.— BOJVD  SALE.— On  July  16  the 
$3,000  5%  10-15-year  serial  water-works  system  bonds — V.  105,  p.  204 — 
were  awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  par,  less  $75 
attorney's  fees.     Int.  ann.  on  Aug.  1. 

SLOAN  SCHOOL  DISTRICT  (P.  O.  Sloan),  Woodbury  County, 
loiva. — BOND  SALE. — We  are  advised  that  $22,000  school-bldg.  bonds 
which  were  authorized  by  the  voters  at  an  election  held  July  7  have  been 
sold. 

SOUTH  BETHLEHEM,  Northampton  County,  Pa.— BOJVD  OF- 
FERING.— Bdis  will  be  received  until  8  p.  m.  Aug.  6  by  Thos.  Ganey, 
Boro.  Sec,  for  $55,000  414  %  coupon  tax-free  street  paving  and  .storm  sewer 
bonds.  Denom.  $1,000.  Date  Aug.  1  1917.  Pnn.  and  semi-ann.  int. 
payable  at  the  office  of  the  Boro.  Treas.  Due  Aug.  1  1947,  optional  after 
Aug.  1  1932.  Cert,  check  for  $1,000  required.  Official  circular  states 
that  there  never  has  been  any  default  in  the  payment  of  any  obligations. 
Bonded  debt  (incl.  this  issue),  $615,900;  floating  debt  (to  be  paid  by  taxes 
and  assessments) ,  $31,515;  assess,  valuation,  $10,659,900;  actual  valuation, 
(est.),  $25,000,000;  tax  rate  (per  $1,000),  $10. 

SPRING  LAKE  SCHOOL  DISTRICT  NO.  105  (P.  O.  Manito), 
Mason  County,  111. — BOND  SALE. — The  Bank  of  East  Peoria,  we  are 
advised,  has  been  awarded  the  $3,000  2-4-year  building  bonds — V.  104,  p. 
2477— at  par  for  5 Hs.  Denom.  $.500.  Date  Aug.  1  1917.  Int.  annually 
in  April.     Due  $1,000  April  1  1919,  1920  and  1921. 

SPRING  VALLEY  TOWNSHIP  RURAL  SCHOOL  DISTRICT 
(P.  O.  New  Burlington),  Greene  County,  Ohio. — BOJVD  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Aug.  3  by  W.  C.  Smith,  Clerk  of  the 
Board  of  Education,  for  $24,000  5i4%  coupon  school-impt.  bonds.  Auth. 
Sees.  7625  to  7627.  incl..  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1917. 
Int.  semi-ann.  at  Spring  Valley  Nat.  Bank,  in  Spring  Valley.  Due  $2,000 
yearly  on  Aug.  1  from  1919  to  1930,  incl.  Certified  check  for  3%  of  the 
amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of  Educa- 
tion, required.  Bonds  to  be  delivered  and  paid  for  wuthln  10  days  from 
time  of  award.  Purchaser  to  pay  accrued  int.  and  furnish  blank  bonds  at 
own  expense  and  subject  to  the  approval  of  the  Prosecuting  Attorney  of 
Greene  Co.  These  bonds  were  voted  at  an  election  held  June  30. — 
V.  105,  p.  204. 

STOKES  TOWNSHIP  SCHOOL  DISTRICT,  Ohio.— BOA^D  ELEC- 
TION.— On  Aug.  14  an  election  will  be  held  to  vote  upon  a  proposition 
to  issue  $90,000  school-building  and  equipment  bonds,  it  is  stated. 


SUGAR  CREEK  TOWNSHIP  (P.  O.  Tangier),  Parke  County,  Ind.— 

BOND  SALE. — On  July  12  the  two  issues  of  civil  and  school  tv.p.  bonds, 
aggregating  .$12,000 — V.  104,  p.  2609 — were  awarded  to  the  J'a.sion  Brick 
<^o.  of  Crawfordsville  at  ijar  and  int.     There  were  no  other  bidders. 

SUPERIOR,  Nuckolls  County,  Neb.— BOATD  SALE.— The  City  Clerk 
advises  us  that  the  $27,000  Paving  Dist.  No.  1  and  $4, ,500  Paving  Dist. 
No.  2  5%  coupon  bonds  described  in  V.  104,  p.  283,  have  been  sold. 

Wo  are  also  advised  that  the  City  Attorney  Is  preparing  another  issue  of 
.$60,000  which  will  be  issued  shortly. 

TENNESSEE,  State  of.— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived until  12  m.  Aug.  14  by  the  Secretary  of  State  in  Na.shville  for  all  or 
any  part  of  $1,000,000  4M%  coupon  (registered  as  to  principal)  1-50-year 
serial  University  of  Tennessee  bonds.  Auth.  Chapter  35,  Public  Acts  of 
1917.  Denom.  $1,000.  Date  July  1  1917.  Prin.  and  semi-ann.  int. 
(J .  &  J.)  payable  in  Nashville  or  in  N.  Y.  City,  at  option  of  holder.  Cert, 
check  upon  a  national  bank  or  a  regular  depository  of  the  State  of  Tenn.  for 
2%  of  bonds  bid  for  required.  All  bids  must  be  upon  blank  forms,  which, 
together  with  the  other  information,  will  be  furnished  by  W.  R.  Marshall. 
Secy,  of  Funding  Board.  Nashville.  The  legality  of  the  bonds  will  be  ap- 
proved by  Caldwell  &  MassUch,  N.  Y.,  who.se  favorable  opinion  will  be 
furni.shed  the  succes.sful  bidder.  All  bids  must  be  unconditional.  The 
bonds  will  be  delivered  Aug.  30  1917  in  Na.shville,  New  York,  Philadel- 
phia, Boston,  Baltimore  or  Chicago,  at  the  purcha.sers'  option. 

TOOLE   COUNTY   SCHOOL   DISTRICT   NO.   14    (P.   O.    Shelby), 

Mont.— BOA'D  OFFERING. — Proposals  will  be  received  until  8  p.m.  Aug.  8 
by  A.  L.  Cuamer,  Clerk  of  Board  of  Trustees,  for  $2, .500  coupon  school-site 
and  building  bonds  at  not  exceeding  6%  int.  Denom.  S500.  Int.  ann. 
Due  in  5  years  and  redeemable  on  any  int.  payment  date  upon  30  days 
prior  notice.     Certified  check  for  .$50,  payable  to  above  Clerk,  required. 

TREZEVANT,  Carroll  County,  Tenn.— BOA'D.S  DEFEATED.— The 
proposition  to  issue  water-works-system  bonds  failed  to  carry  at  the  elec- 
tion held  July  17.     V.  105,  p.  205.     The  vote  was  49  "for"  to  62  "against. 

UNION   COUNTY   SCHOOL    DISTRICT    NO.    5    (P.    O.    Monroe), 

N.  C.—BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Aug.  6 
by  A.  A.  Secrest,  Chairman  County  Bd.  of  Ed.,  for  .$20,000  5%  20-year 
high-.school-bldg.  bonds.  Auth.  Chapter  55.  Public  Laws.  Denom.  51,000. 
Int.  semi-ann.     A  deposit  for  $200  is  required. 

UPLAND,  San  Bernardino  County,  Calif.— BOA'D  SALE.— On 
July  9  the  $24,000  5%  1-24-year  serial  sewer  bonds  (V.  104,  p.  2575)  were 
awarded  to  the  National  City  Co.  of  San  Francisco  at  100.87.  Denom. 
$1,000.  Date  July  1  1917.  Int.  J.  &  J.  The  following  bids  were  also 
received: 

Blyth,  Witter&  Co.,  San  Pr.$24, 195  i  Torrance,  Marshall  &  Co., 
Commercial  National  Bank,  j      San  Francisco $24,075  00 

Upland 24,1,50|E.  H.  Rollins  &  Sons,  San 

Wm.  R.StaatsCo.,LosAng.  24,128|      FrancLsco 24,051.50 

I  R.  H.  Moulton  &  Co 24,01o  00 

UTICA,  Oneida  County,  N.  Y.— BONDS  AWARDED  IN  PART.— Of 
the  six  Issues  of  4K%  bonds,  aggregating  $129,887  55,  offered  on  July  24 
— V.  105,  p.  311 — four  issues  amounting  to  $100,150,  were  awarded  as 
follows: 

$94,150  (2  issues)  fire-apparatus  and  school  bonds  to  H.  A.  Kahler  &  Co. 
of  N.  Y.  for  .$94,401  (100.266)  and  int. 

6,000  (2  issues)  park  and  bridge  bonds  to  Geo.  C.  Hodges  of  Utica  for 
$8,020  (100.333)  and  int. 

No  bids  were  received  for  the  $15,000  culvert  and  $14,737  55  pavmg 
bonds.  Glidden,  Lyon  &  Co.  of  Utica  bid  $94,169  for  the  fire-apparatus 
and  school  bonds. 

VAN  BUREN  TOWNSHIP  SCHOOL  DISTRICT,  Montgomery 
County,  Ohio. — BOND  OFFERING. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  July  30  of  the  $25,000  5%  coupon  school  bonds— 
V.  105,  p.  205.  Proposals  for  these  bonds  will  be  received  until  5  p.  m.  on 
that  day  by  Wilham  Dean,  Clerk  of  the  Board  of  Education  (P.O.  Dayton 
R.R.No.  12).  Auth.  Sec.  1465-1468,  Gen.  Code.  Denom.  $500.  Date 
July  1  1917.  Int.  J.  &  J.,  payable  at  Dayton  Savings  &  Trust  Co.  Due 
part  each  year  on  July  1  from  1919  to  1933,  incl.  Certified  check  for  SoOO, 
payable  to  the  Board  of  Education,  required.  Bonded  debt,  $66,500. 
Assessed  valuation  1916,  .$3,243,000. 

VERMILLION   COUNTY   (P.    O.   Newport),   Ind.— BOA'^D   SALE. — 
On  .luly   19  the  $9,300  4i4%   5M-year  average  highway-impt .  bonds— 
V.   105,  p.  20,5 — were  awarded  to  the  Fletcher  American  Nat.  Bank  of 
Indianapolis  for  $9,311  25 — 100.120 — and  int.     Other  bidders  were: 
Miller  &  Co.,  Indianapolis. _  100.021 1  J.  F.  Wild  &  Co.,  Indianapolis. .100 

VERMILLION  SCHOOL  TOWNSHIP  (P.  O.  Newport),  Vermillion 
County,  Ind. — BOND  SALE. — On  July  20  the  two  issues  of  4H  %  school 
bonds,  aggregating  $44,000 — V.  105,  p.  97 — were  awarded  to  Miller  &  Co. 
of  Indianapolis  for  $44,034,  equal  to  100.077.  Denom.  $1,000.  Date 
July  20  1917.     Due  $3,000  yearly. 

WALDO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marion), 
Marion  County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be 
received  vmtil  12  m.  Aug.  6  by  H.  Gearhiser.  Clerk  of  the  Board  of  Educa- 
tion, for  $7,600  6%  coupon  school  refunding  bonds.  Auth.  Sec.  5656.  Gen. 
Code.  Denoms.  8  for  $350,  12  for  $400.  Date  Aug.  6  1917.  Int.  M.  &  S. 
Due  $350  each  six  months  from  Mar.  1  1918  to  Sept.  1  1921,  incl..  and  $400 
each  six  months  from  Mar.  1  1922  to  Sept.  1  1927,  incl.  Certified  check 
(or  cash)  on  some  solvent  bank  in  Marion  County  for  $100,  payable  to  the 
above  Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

WALLA  WALLA,  Walla  Walla  County,  Wash.— BOA'^DS  PROPOSED. 
— Reports  state  that  $338,000  general  municipal  bonds  will  soon  be  of- 
fered for  sale. 

WALL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Bedford), 
Monmouth  County,  N.  J.— BOA^D  SALE.— On  July  21  the  .$40,000  5% 
school  bonds — V.  105,  p.  97 — were  awarded  to  B.  J.  Van  Ingen  &  Co.  of 
N.  Y.  at  101.789  and  Int.     Denom.  $500.     Date  July  1  1917.     Int.  J.  &  J. 

WAPAKONETA,  Auglaize  County,  Ohio.— BOAD  SALE.— The  other 
bids  received  for  the  $17,500  and  $29,000  street-impt.  5%  bonds — V.  104, 
p.  2669 — awarded  to  Seasongood  &  Mayer  of  Cincinnati  on  July  26  for 
$17,623  (100.702)  and  $29,165  (100.568),  respectively,  were  as  follows:      , 

$29,000        $17,500 
Street.  Street. 

Wapakoneta $29,145  25  $17,587  75 

Columbus 29,112  80     17,576  75 

&  Trust  Co.,  Cincinnati 29,037  70     17,536  75 

Weil,  Roth  &  Co.,  Cincinnati 29,035  00     17,530  00 

Sidney  Spitzer  &  Co.,  Toledo 29,020  30     17,512  50 

WARREN,  Trumbull  County,  Ohio.— BOARDS  OFFERED  BY  BANK- 
ERS.— Weil.  Roth  &  Co.  of  Cincinnati  are  offering  to  investors  at  a  price 
to  yield  4.70%  $61,000  5%  bonds.  Legality  approved  by  Attorneys  Peck. 
Shaffer  &  Peck  of  Cincinnati.  The  bonds  are  eligible  as  security  for  Gov- 
ernment postal  savings  deposits.  Denom.  $500.  Date  May  1  1917. 
Int.  M.  &  N.  Due  on  May  1  as  follows:  $4,000  1918;  $4,500  1919;  $3,000 
1920;  $2,000  1921;  $10,500  1930;  $10,500  1931;  $10,500  1932;  $11,000  1933, 
and  $5,000  1934.  Total  indebtedness,  $933,993.  Sinking  funds.  $2,976; 
net  indebtedness,  $900,027;  assess,  val.,  $23,184,510;  population  (1910 
census),  11,081;  1917  (est.),  26,000. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  OFFERING. 
— Sealed  bids  will  be  received  imtil  1  p.  m.  Aug.  6  by  Ernest  Grey,  County 
Treasurer,  for  the  following  4K  %  coupon  tax-free  highway-impt.  bonds:  J 
$15,240  Wm.  Felix  road  bonds  of  Prairie  TowTiship.     Denom.  $762. 

4,700  Wm.  Good&cre  road  bonds  of  Prairie  Township.     Denom.  $235. 

Date  July  2  1917.  Int.  semi-ann.  Due  part  of  each  issue  eachjsix 
months  beginning  May  15  1918. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Columbia  City), 
Whitley  County,  Ind.— BOA^D  SALE.— On  July  21  the  .$22,000  4^2% 
l-ll-yr.  serial  school  bonds — V.  104,  p.  2669 — were  awarded  to  local 
investors  for  $22,208  40,  equal  to  100.947.  Denom.  $500.  Date  July  21 
1917.     Int.  J.  &  J.     Due  $2,000  yearly  from  1  to  11  years,  inclusive. 

WATERVILLE,  Lucas  County,  Ohio. — BOAD  SALE. — On  July  23 
the  two  issues  of  5}^%  electric-light-plant-construction  bonds,  aggregating 
$13,600  (V.  105,  p.  205).  were  awarded,  it  is  stated,  to  Spitzer,  Rorick  & 
Co.  of  Toledo  for  $13,680,  equal  to  105.230. 

WAUKON,  Allamakee  County,  Iowa. — BOND  OFFERING. — L.  T. 
Hermanson,  City  Treasurer,  will  receive  subscriptions  at  the  Peoples  Nat. 
Bank  of  Waukon,  It  is  stated,  for  short-term  5%  improvement  bonds. 
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WAUPUN,  Fond  du  Lac  County,  Wise— BOA'O  OFFERING.— J.  E. 
Brinkerhoff,  City  Clerk,  is  offering  for  sale  $40,000  47o  coupon  street-impt. 
bonds.  Denom.  $500.  Int.  J.  &  J.  in  Waupun.  Due  1919  to  193/, 
subject  to  call  any  int.  date  after  Jan.  1  1918.  No  deposit  required. 
Bonded  debt.  incl.  this  issue,  $98,000;  assess,  val.  1916,  $2,566,790  10. 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Fort  Wayne),  Allen  County, 

Ind — BOND  OFFERING. — Allen  Hamilton,  Twp.  Trustee,   will  receive 
bids,  it  is  stated,  until  10  a.  m.  Aug.  6  for  $20,000  434  7o  school  bonds. 

WAYNE,  Wayne  County,  Neb.— BOND  ELECTION.— The  question 
of  issuing  $30,000  5%  20-year  street-improvement  and  drainage  bonds  will 
be  submitted  to  a  vote,  it  is  stated,  on  July  31.  „     ^  ,    „, 

w£aTHERFORD  TOWNSHIP,  Ohio.— BONDS  VOTED.- On  July  24 
a  large  majority  voted,  it  is  stated,  to  issue  bonds  amounting  ot  $120,000 
to  build  a  bridge  over  the  Mahoning  River  connecting  Niles  with  the  Mc- 
Donald plant  of  the  Carnegie  Steel  Co. 

WEST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Port  Allen),  La. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m  Aug.  14  bv  J.  H.  Bres,  Secretary  of  School  Board,  for  $10,000  5% 
l-lO-yr  serial  biiildiBg  and  equipment  bonds.  Denom.  $250.  Date  Aug. 
15  1917  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  office  of  Parish 
School  Board  in  Port  Allen  or  at  any  bank  designated,  at  option  of  holder. 
Official  circular  states  that  purchaser  or  purchasers  of  bonds  may  designate 
depository  of  funds,  provided  it  meets  with  approval  of  Board  and  ample 
security  be  given  for  their  safekeeping.  Any  bid  predicated  upon  the 
favorable  opinion  of  any  attorney  to  be  rendered  after  the  bid  has  been 
made  will  be  rejected;  all  investigations  as  to  legality  to  be  made  before  date 
of  sale  of  bonds,  and  necessary  data  will  be  furnished  for  that  purpose. 
Cert,  check  for  $300,  required. 

WEST  BEND  SCHOOL  DISTRICT  (P.  O.  West  Bend),  Palo  Alto 
County,  Iowa.— BOiYD  OFFjEflZiYG.— Secretary  of  Board  of  Education 
will  receive  proposals  until  Aug.  1  for  $15,000  school-completion  bonds. 
Auth   vote  of  111  "for"  to  64  "against"  at  an  election  held  July  10. 

WEST  ORANGE,  Essex  County,  N.  J.— BONDS  AUTHORIZED.— 
An  ordinace  was  passed  by  the  Town  Cotmcil  on  July  17  and  approved  July 
2S  authorizing  the  issuance  of  the  $23,000  5%  town-hall  site-purchase 
bonds— V.  104,  p.  2575.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  & 
J  Due  $1  000  yrly.  on  July  1  from  1919  to  1941,  inclusive. 
'  WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  69,  Wash.— BOiVD 

SALE The    Bellingham    National    Bank    of    Bellingham    was    recently 

awarded  $7,000  5';r  1-10-serial  building  bonds  for  $7,050,  equal  to  100.714. 
Denom.  8500.     Int.  annually  in  July. 

WHITEHOUSE,  Lucas  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  7  p.  m.  Aug.  14  by  G  E.  Holliker,  Village 
Clerk  for  $2  000  5%  fire-cistern  bonds.  Denom.  $400.  Date  July  1  1917. 
Int  sbmf-Inn  Due  $400  yrly.  on  Oct  1  from  1918  to  1922,  ind.  Cert, 
check  on  some  bank  in  said  village  or  Toledo  for  5%  of  the  amount  of  bonds 
bid  for  payable  to  the  Village  Treasurer,  requu-ed.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Bids  must  be  uncondi- 
tional. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOJVD  OFFER- 

/A7G Proposals  will  be  received,  it  is  stated,  until  1  p.  m.  Aug.  10  by 

Forrest  T.  Deeter,  County  Treas.,  for  $5,397  4>^  %  highway-impt.  bonds. 


WICKENBURG,  Maricopa  County,  Ariz.— BOARDS  OFFERED  BY 
BANKERS. — The  German  American  Trust  Co.  of  Denver  are  offering  to 
investors  $5,000  6%  municipal  water-works  bonds.  Legality  approved  by 
Chas.  B.  Wood  of  Chicago.  Denom.  $1,000.  Date  Jan.  1  1917.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York.  Due  $1,000  yearly  on 
Jan.  1  from  1933  to  1937  incl.  Total  bonded  debt,  $26,900;  water  debt, 
included,  $14,900;  assess,  val.  1916.  $274,818  20:  actual  val.  (est.),  $850,- 
000;  population  (town  census),  819.  Price,  according  to  maturities,  to 
net  the  investor  5.40%. 

WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Aug.  3  by  George  C.  Beucler, 
Co.  Aud.,  for  $21,000  5%  coupon  highway  impt.  bonds.,  auth.  Sec.  1223, 
Gen.  Code.  Denom.  $500.  Date  Aug.  3  1917.  Int.  M.  &  S.  Due 
$2,000  each  six  months  from  March  10  1918  to  Sept.  10  1919;  $2,500  each 
sixmonthsfrom  March  10  1920  to  Sept.  10  1921,  and  $3,000  March  10  1922. 
Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Co.  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Purchaser  to  pay  accrued  int.  Purchaser  must  furnLsh  blank 
bonds  and  coupons  at  own  expense. 

WILSON,   Wilson  County,   No.  Caro.— BOJVDS  PROPOSED.- Bond 

attorneys,  accordini:  to  local  papers,  are  in  the  city  looking  over  the  data 
in  preparation  for  bidding  on  the  $150,000  issue  of  graded  school  bonds 
authorized  by  the  1917  Legislatui-e  to  improve  the  schools  of  the  city. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.— BOJVD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  Aug.  1  by  W.  H.  Holcomb,  City 
Treasurer,  for  $125,000  water  and  $50,000  school  5%  coupon  bonds. 
Denom.  $1,000.  Date  April  1  1917.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  U.  S.  Mtge.  &  Trust  Co.,  New  York.  Due  April  1 
1947.  Certified  check  (or  cash)  upon  an  incorporated  bank  or  trust  com- 
pany for  2%  of  amount  of  bonds  bid  for,  uayable  to  the  above  Treasurer, 
required.  Official  circular  states  that  successful  bidders  will  be  furnished 
with  the  opinion  of  Reed,  McCook  &  Hoyt,  of  New  York,  that  the  bonds 
are  binding  and  legal  obligations  of  the  city  of  Winston-Salem,  and  the 
bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  &  Trust 
Co.,  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon.  Bonds  will  be  deUvered 
at  office  of  U.  S.  Mtge.  &  Trust  Co.,  New  York,  within  ten  days  from 
date  of  sale.  Purchaser  to  pay  accrued  interest.  Total  gross  debt  June  03 
1917,  $2,100,933;  total  deductions,  $719,397;  net  debt,  $1,381,536.  As- 
sessed valuation  1916,  $20,528,188. 

WOODBRIDGE  TOWNSHIP  (P.  O.  Woodbridge),  Middlesex 
County,  N.  J. — NOTE  SALE. — On  July  25  $36,000  5>^%  notes  were 
awarded  to  the  First  Nat.  Bank  of  Woodbridge  at  100.10.  There  were  no 
other  bidders. 

WOODLAWN  (Borough)  SCHOOL  DISTRICT  (P.  O.  Woodlawn), 
Beaver  County,  Pa. — BOND  ELECTION . — An  election  will  be  held  Aug. 
11  to  vote  upon  the  issuance  of  $100,000  school-building  bonds,  it  is  stated. 

WOONSOCKET,  Sanborn  CAunty,  So.  Dak.— BOARDS  VOTED. — 
By  a  vote  of  83  to  73  this  city  on  July  17  authorized  the  issuance  of  $10,000 
bonds  for  a  city-hall  building  and  other  purposes  at  not  exceeding  6%  int. 
Date  of  sale  not  yet  determined.  , 


NEW  LOANS 

$175,000 

The  City  of  Bessemer,  Michigan 

SCHOOL  BONDS 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  the  Board  of  Education  of  the  Public 
Schools  of  the  City  of  Bessemer,  Michigan,  at  the 
office  of  said  Board,  up  to  3  o'clock  p.  m.,  of 
AUGUST  15TH,  1917,  for  the  purchase  of  an 
issue  of  $175,000  of  the  school  building  bonds  of 
said  School  District,  to  be  dated  September  1st, 
1917,  bearing  4H  per  cent  interest,  payable  semi- 
annually on  the  first  days  of  March  and  Septem- 
ber of  each  year. 

Said  bonds  are  175  in  number,  of  the  denom- 
ination of  $1,000  each,  and  both  principal  and 
interest  are  payable  at  the  Corn  Exchange  Na- 
tional Bank  of  Chicago,  Illinois. 

Said  bonds  will  mature  serially,  $7,000  m  one 
year  and  $12,000  each  year  thereafter.  The 
Board  of  Education  reserves  the  right  to  reject 
any  and  all  bids. 

Any   further   information   desired   can   be   ob- 
tained by  addressing  said  Board  of  Education. 
ARTHUR  LINTELMANN, 

Secretary, 
Bessemer,  Michigan. 


Bondhouses 

AND  ALL 

Stock  Exchange  Firms 


will  be  relieved  of  a  great  burden  by 
using  our  Course  on  Investments  and 
Security  Selling  to  train  the  men  whom 
necessity  makes  them  take  on  to  fill  the 
places  of  those  who  enlist. 


Our  Course,  used  by  over  a  thousand 
security  salesmen,  will  train  men  in  the 
quickest ,  cheapest  and  most  efficient  way 
possible. 


Our  outline  J-4  and  more  information  re- 
garding this  work  will  be  sent  on  request. 

Investment  Bankers  Bureau,  Inc., 

WELLESLEY  HILLS,  MASS. 


GEO. 


B.  EDWARDS, 

3ROKER 

Tribune:Building,  NEW  YORK,  N.  Y. 

FOR  SALE.— Timber,  Coal,  Iron.  Ranch  and 

other  properties. 
Confidential     Negotiations,      Investigations, 

Settlements,  Purchases  of  Property. 
United    States.    Wes     Indies     Canada.    Mexico 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

„^    „  .    ,     _,  .  New  York,  January  25th,  1917. 

ime  TTtKlees  in  conjormitu  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,    1916. 

The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

a^emlums  on  such  risks  from  the  1st  January,  1916,  tc  the  31st  December,  1916  $8  087  174  02 

i?remiums  on  Policies  not  marked  off  1st  January,  1916 . ,      903,703'.66 

Total  Premiums „ , §8,990,877.68 

•■•remluins  marked  off  from  1st  January.  1916.  to  31st  December.  1916 ...87,855,092.25 

.nterest  on  the  investments  of  the  Company  received  during  the  year  §337,271 .78 

Rnterest  on  Deposits  in  Banks  and  Trust  Companies,  etc. 103,475  76 

%ent  received  less  Taxes  and  Expenses 109,638.08$    550,385.62 

i;4)as8S paid  during  theyear S3, 360, 156  87 

Less-  Salvages $322,138.57 

Re-insurances 586,832.53  $    908,971.10 

i2, 45 1,185  77 

iSe-lnsurance  Premiums  and  Returns  ot  Premiums .  $1,389,298.73 

Expenses,   including   compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc .. s    740  899  72 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
^Aiders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1911  will  be  redeemed  and  paid  to  the  holders  thereof  or 
isiaeir  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  al! 
'Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  pavment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
Sist  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificatea 
will  oe  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board.  G    STANTON  FLO  YD- JONES.  Secretary. 


iSDMUND  L.  BAYLIES, 
JOHN  N    BEACH, 
NICHOLAS  BIDDLEo 
JIAMES  BROWN, 
JOHN  CLAFLIN, 
3EORGE  C.  CLARK, 
CLEVELAND  H.  DODGE. 
30RNELIUS  ELDERT, 
RICHARD  H.  EWART, 
-3.  STANTON  FLOYD-JONES, 
PHILIP  A    S.  FRANKLIN, 
HERBERT  L   GRIGGS 


TRUSTEES, 
ANSON  W.  HARD. 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS 
CHARLES  D.  LEVERICH„    , 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS 
CHARLES  A.  PEABODY, 
JAMES  H.  POST. 
CHARLES  M.  PRATT. 
DALLAS  B.  PRAT  r 


ANTON  A.  RAVEN. 

•JOH.V  J.  RIKER, 

DOUGLA.g  ROBINSON. 

JUST  as  RUPERTI 

WILLIAM  JAY  S'JHIEFFELISf,. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE. 

LOUIS  STERN. 

V.'ILLIAM  A.  STREET, 

OKORGE  E.  TURNURE,. 

GEORGE  O.  VAN  TUYL,  Jr. 

RrOHARi>  il.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Hoard. 
CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSOMS.   Vice-Prestdeta. 
CHARLES  E.  FAY.  2d  Vice-President. 


ASSETS. 

United  States  and  State  of  New  Yc-rS 
Bonds . s 

irtock  and  Warrants  of  the  City  of 
New  York  and  Stocks  of  Trust 
Companies  and  Banks . 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

:3pecial  Deposits  in  Banks  and  Trust 
Companies  .. 

iSeal  Estate  cor.  Wall  Street,  William 
Street  and   Exchange  Place 

ifteal  Estate  on  Staten  Island  (held 
under  provisions  of  Chapter  481b 
Laws  of  1887) 

JPremlum  Notes ..... ...... 

Bills  Receivable 

Cash  In  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 
In  foreign  countries . 

Cash  In  Bank 

Loana . . 


670,000.00 

1,773,550.00 

3,58S;.'',75.20 
367,185.00 

2.000.000.00 

3.900.000-00 


75,000.00 

866,035.06 

1.068,547.73 


206,311.98 

2,808,785.77 
135.000.00 


§17,458.990.74 


LI.MilLITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjuotment. S 

Premiums  on  Un terminated  lii.slts 

Certificates   of   Profits    and    Interest 

Unpaid 

Return  Premiums  Unpiiid 

Taxes  Unpaid 

Re-insurance     Premiums    on    Terml- 

•    nated  Risks 

Claims  not  Settled,  incUidins  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Wltliheld  at  the  Sourc3._ 

Suspense    Account 

Certificates  of  Profits  Out.'jtauUinii . 


3,632,239.00 
1,135,785.4$ 

268,399.25 
106,624.24 
174,943,90 

373.669.04 

158.309.34 


22,557.84 
1,210.29 

5,899.75 
7.668.830,00 


S13,.546,488.6g 


rhus  leaving  a  balance  of $3,912  502  08 

Accrued  Interest  on  the  3 l3t  day  of  December,  1916,  amounted  to .      S49, 286*30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916,  amounted  to $25,933  03 

tie-insurance  due  or  accrued,  in  companies  authorized  In  New  York,  on  the  3l3t   day   of 

December,  1916,  amounted  to ..^ $   245,472  80 

Kotet   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      63.700  00 

The  Insurance  Department's  valuation  of  Stocks.  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by ..$1,988,969.90 


Dstbe  basis  ot  these  Increased  valuations  the  balance  would  be .-......=.,.$6,285,864.09 
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WORCESTER,  Mat:— TEMPORARY  LOAN.— On  July  26  $200,000 
city  notes  lu  anticipation  of  revenues,  notes  not  to  be  dated  later  than 
July  27  1917  and  maturing  Nov.  7  1917.  were  awarded  to  Morgan  &  Bart- 
lett.  Now  York,  at  4.08%  discount.  It  la  stated. 

XENIA.  Green*  County,  Ohio.— flOA'D  SALE.— On  July  24  the  $8,000 
6%  0)^-ycar  aver,  coupon  st;weraKe  disposal  plant  bonds  (V.  105,  p.  20.5) 
were  awarded  to  Itreod,  Elliott  A  Harrlwon  of  Cincinnati  at  100.50  and  Int. 
Bids  wore  al«o  received  from  Davles.  Bertram  &  Co.  of  Clnctlunatl,  First 
Nat.  Bank,  (ialllpolls.  Otis  A  Co.,  Cleveland;  Tlllotson  4  Wolcott  Co., 
Cleveland;  VV(?I1,  Itoth  A  Co.,  Toledo;  Provident  Sav.  Bank  &  Trust  Co., 
Cincinnati,  and  J.  C.  Mayer  *  Co.,  Cincinnati. 

YELLOWSTONE   COUNTY   SCHOOL    DISTRICT   NO.   46    (P.    O 

Shepherd),  Mont.— BOAD  OFFERING. — Sealed  proposaU  will  bo  re- 
ceived until  2  p.  m.  Aug.  20  by  E.  W.  Tenney,  Clerk,  for  $1,5(M)  5-20-yr. 
(opt.)  school  bldg.  bonds  at  not  exceeding  6%  Int.  Denom.  $2.50.  Date 
Aug.  20  1917.  Prln.  and  ann.  Int. — Aug.  20 — payable  at  the  office  of  the 
Oo.  Treas.     Cert,  check  for  $250,  payable  to  the  Co.  Treas.,  required. 

Canada^  Itis  Provinces  and  Municipalities. 

BURLINGTON,  Ont.— DEBENTURE  SALE.— A.  E.  Amos  &  Co.  of 
Toronto  were  recently  awarded  $45,745  18  6%  30  installment  debentures 
for  $45,187,  equal  to  98.779. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— BZDS.— The  following 
bids  were  re<'eived  for  the  $20,000  5yi%  coupon  debentures  offered  on 
July  14  (V.  105,  p.  99): 
a,  Ot 


A.  H.  Martins  &  Co.,  Tor. ..$19,427 
Bient,  NoxonA  Co.,  Toronto  19,411 
W.    L.    McKinnon    A    Co., 

Toronto 19..391 

JMacNeill  A  Young,  Toronto  19,354 
C.  H.  Burgess  A  Co.,  Toronto  19,328 
R.  C.  Matthews,  Toronto...   19,250 


Bank  of  Ottawa,  Ottawa $20,000 

A.E.Ames  A  Co..  Toronto.-   19,620 
Macdonald,   Bullock  A   Co., 

Toronto 19,506 

Canada  Bond  Corp.,  Toronto  19,504 
Geo.  A.  Stimson  A  Co.,  Tor.   19,502 

Imperial  Bank,  Toronto 19,456 

Wood,Gundy  A  Co.,  Toronto   19.456 

ESSEX  COUNTY  (P.  O.  Sandwich),  Ont.— DEBENTURE  SALE.— 
Reports  state  that  Macnelll  A  Young  of  Toronto  recently  purchased  an  issue 
of  $60,000  5!^%  10-year  patriotic  debentures. 

GREATER  WINNIPEG  WATER  DISTRICT,  Manitoba.— >1Z)DJ- 
TJONAL  DEBENTURES  PROPOSED. — An  attempt  will  be  made,  it  Is 
stated,  to  float  an  additional  issue  of  $3,000,000  S-yr.  5%  debentures  at 
90.60  in  the  United  States  and  Canada.  The  new  issue  will  be  placed  by  the 
Bank  of  Montreal  and  the  proceeds  will  be  used  to  wipe  out  an  overdraft 
of  $2,300,000  made  by  the  aqueduct  board.  The  bonds  will  be  offered 
to  the  public  at  94.70. 

Wood,  Gundy  A  Co.  of  Toronto  recently  offered  to  investors  $2,000,000 
5%  5-yr.  gold  coupon  water-works  debentures. — V.  105,  p.  206. 

HALIFAX,  Nova  Scotia.— DEBENTURES  WITHDRAWN.— The  six 
issues  of  5%  debentures  or  stock  aggregating  $199,500  offered  without 
success  on  June  28 — V.  105,  p.  99 — have  been  withdrawn  from  the  market, 
it  Is  stated.  The  Royal  Bank  of  Canada  temporarily,  it  is  swd,  will  take 
care  of  the  financial  needs  of  the  city. 


HALTON  COUNTY  (P.  O.  Milton),  Ont.— DEBENTURE  SALE.— On 
July  10  the  $74,000  5%  20-year  debentures — V.  104.  p.  2671 — were 
awarded,  it  is  stated,  to  McDonald.  Bullock  A  Co.  of  Toronto  at  93.57. 

LA  SALLE,  hlein.-DEBENTURE  SALE.— Ao  issue  of  $50,000  6% 
25-yoar  debentures  were  sold.  It  Is  stated,  at  93.73  and  Interest. 

LOUISEVILLE,  Quo.— DEBENTURE  SALE.— The  Credit  Canadian 
Incorporee  hM  purchased  $125,000  53^  %  serial  debentures.  It  Is  reported. 

MIMICO,  Ont.— DEBENTURE  S-4i,B.— It  is  reported  that  $97,000  6% 
.'JO-year  water-works  and  sewer  debentures  have  been  purchased  by  C.  H. 
Burgess  A  Co.  of  Toronto  at  98. 

MONTREAL    SCHOOL    DISTRICT    (P.    O.    Montreal),    Que.— DE- 

BENTURE  SALE. — Reiwrts  state  that  $50,000  6%  20-year  school-building 
and  grounds  debentures  were  awarded  to  the  Credit  Canadian  Incorporee. 

PRESCOTT  AND  RUSSELL  COUNTY,  Ont.— DEBENTURE  SALE. 
— An  Issue  of  $50,000  6%  20-in«tallment  debentures  has  been  purchased 
it  Is  stated,  by  A.  E.  Ames  A  Co.  of  Toronto  at  101.09. 

SASKATCHEWAN   (Province  of).— DEBENTURE  SALES.— The  fol- 
lowing five  Issues  of  debentures,  aggregating  $29,300.  Issued  by  various 
school  districts,  Ac,  in  the  Province  of  Sa.skatchewan,   are   reported  by 
the  Local  Government  Board  as  having  been  sold  from  July  9  to  July  13- 
$1,000  Luce  School  Dist.  No.  2782  debentures  to  Nay  A  James  of  Kegina 
12,500  Prussia  School  Dist.  No.  3312  debentures  to  the  above  firm 
7. .500  Tessier  School  District  No.  2437  debentures  to    he  above  firm. 
6,500  Novar  School  District  No.  1630  debentures  to  the  Great  West  Life 

Assurance  Co.,  Winnipeg. 
1,800  Diamond  Coulee  debentures  to  the  Canada  Landed  A  Nat.  Invest- 
mint  Co.,  Winnipeg. 

SHAWENEGAN  FALLS,  Qua.— DEBENTURE  SALE.— Reports  state 
that  A.  E.  Ames  A  Co.  of  Toronto  have  purchased  $25,000  6%  10-year 
debentures  at  96.829. 

SUDBURY,  Ont.— DEBENTURE  SALE.— MaoDonald.  Bullock  A  Co. 
of  Toronto  have  purchased  $30,995  97  5%  12-installment  road  deben- 
tures. It  is  stated. 

TORONTO,  Ont.— DEBENTURES  AUTHORIZED.— The  by-law 
passed  by  the  City  Council  on  June  25  providing  for  the  issuance  of  $736,000 
for  the  purpose  of  extending  and  improving  the  plant  to  distribute  electrical 
power  in  the  city  of  Toronto  was  registered  in  the  Registry  Office  of  the 
Registry  Division  of  East  Toronto  on  July  7. 

VERDUN,  Que.— DEBENTURES  PROPOSED.— A  by-law  has  passed 
first  reading  in  the  City  Council,  it  is  stated,  empowering  the  city  to  issue 
bonds  or  debentures  for  $200,000,  to  be  applied  a.s  follows:  $.50  000  for 
strengthening  the  dyke  against  danger  from  spring  floods:  $50.000'for  em- 
bellishing the  parks,  playgrounds;  and  $100,000  for  general  improvements 
through  the  city.  The  proposal  is  that  the  bonds  should  bo  issued  in 
denom.  of  $1,000,  payable  in  40  years  from  the  date  Issued  at  a  rate  of 
intere.st  not  exceeding  6%  per  annum.  A  sum  sufficient  to  pay  the  annual 
Interest  and  to  establish  a  sinking  fund  of  1  %  per  annum  on  the  $200  000 
Is.  it  IS  said,  to  be  set  aside  from  the  general  funds. 


ENGINEERS. 


THE 


U'C-WHTTE  COME/^IES 


Financiera 
Engineers 
Operatora 


Purchasers 
Contractoy- 
Manager'' 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTJ  MATE.? 

43  EXCHANGE  PLACE,  NEWYORS 

LONDON  CHICAsr 


General    Engineering    S: 
Management  Corporatioris 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,   Ga* 

Ice  and   Street   Railway   Propertii»"t 

We  are  prepared  &t  time*  to 
offer  Bntire  lasaea  of  Pub- 
lic Utility  First  MorteBRQ 
Boada    and    Preferred    Stocks. 

Valuations,     Reports    and     General 
Engineering. 

Alex.  O.  Homphreya  AUea  S.  Milk* 

HUMPHREYS&MILLER.Inc. 

BNGINBBRS 

Power — Light — Gaa 

ICB  BROADWAY  NEW  YORK 

DANIEL  W.  MEAD      >  consulting 
F.W.SCHEIDENHaMUngineers 

INVBST1GATION8.      REPORTS.      DB8IONB 
AND  CONSTRUCTION. 

Hydro-«lectrlc     devslopments,     dams,     watat 
■upply,  flood  control  and  reclanaation  work* 

ISO  BROADWAY  NEW  YORE 

MliNINQ  ENGINEERS 
H.  M.  CHANCE  &,  CO. 

Mining  Enclneers  and  Geologista 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Draxel  Bids.  PHILADELPHIA 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  dcTelopmentB. 

BUY  AND  SELL  securitlea. 

DESIGN  Bteam  power  ststloiis,  hydro- 
electric davelopmettts,  txanstnission 
lines,  dty  and  Intarurban  railways, 
gas  plants,  induatrisl  plasts  »nd 
buildings. 

CONSTRUCT  either  from  onr  own  de- 
signs or  from  deslgna  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  exten^ons  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


tmw  YORK      BOSTON         CHICAGO 


F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Girporation  Bonds 

fil7-ia0    HARRIS   TRUST    BUILDING 
111  WEST  MONROE  STREET 

CHICAGO,  ILL. 


^factors 

JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  New  York  City 

Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomake 
Transacts  a  general  textile  commission 
business.  Finances  the  entire  produc" 
tion  of  woolen,  cotton,  silk,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with- 
out guarantee.  Acts  as  factor  and  fur- 
nishes  selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mer- 
chants, &c. 

Solicits     Correspondence     from      Manufac> 

turers  for  the  sale  and  financing  of 

their    ENTIRE    PRODUCT 


High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Under-written 

We    specialize    in    securities    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


Acta  a« 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Regiatrar  and 
Tranafar   Agent. 

interaat  allowed 
on  depoaita. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

£.  B.  Morris,  President* 


finanrial 


'^ 


i 
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■'■'^-^*  *-^  Vice-Presidents;  Arnold  G.  Dana.  Sec.  Addresses  of  all.  Office  of  the  Company. 


CLEARINGS—FOR  JULY,  SINCE  JANUARY  I,  AND  FOR  WEEK  ENDING  JULY  28 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wheeling 

Wilkes-Barre 

Trenton 

Harrisburg 

Y'ork 

Erie 

Lancaster 

Chester 

Greensburg 

Binghamton 

Altoona 

Beaver  County,  Pa- 

Norristown 

Franklin 

Frederick 

Montclair 

Oranges.- - 

Hagerstown 


Total  Middle  , 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford. 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 


July. 


1917. 


1916. 


Inc.  or 
Dec. 


S 

,185,293 

,331,836 

342,478 

193,797 

86,547 

48,454 

23,461 

29,858 

15,533 

17,845 

11,853 

14,429 

18,238 

8,765 

10.787 

11.720 

5,339 

7,726 

8,382 

6,420 

4,125 

4,120 

3,122 

3,247 

2,917 

2,123 

1,655 

2,178 

4,268 

2,863 


,786  11 

,519     1 

,260i 

,029, 

,7931 

,075: 

,932 1 

,542 

,838 

,6461 

698: 

199| 
,26i; 

549 1 

608i 
,7081 
,251 

7.58! 

307| 

644 

ooo' 

700 
083 
902 
603 
741 
255 
609 
121 
170 


17,409,393,587 

1,116,338,116 

45.119.800 

37,890,781 

22,031,084 

18,023,045 

11,908.995 

16,432,268 

9,035,255 

7,185,469 

5,032,329 

3,693,742 

3,253,643 

9,752,800 

2,661.335 


S 

,4.38,742 

,030,976 

281.940 

192.934 

68.157 

38.255 

21,867 

26,662 

12,693 

15,282 

10,325 

12,. 580 

12,263 

7,946 

9,368 

8,625 

4,448 

6.069 

6,705 

4,942 

4, .557 

3,824 

2,809 

2,964 

2,300 

1,477 

1,6.34 

1,725 

3,416 

2,281 


13,237,781 

866,6.56 

41,763 

34,187 

20,457 

16,939 

11,817 

16,979 

5,641 

5,678 

4,351 

4,414 

3,288 

9,091 

2,314 


Total  New  England]    1.308,358.662     1,043,580 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Akron 

Youngsto  wn 

Canton 

Springfeld,   111... 

Fort   Wayne 

Rockford 

Lexington 

South  Bend 

Springfield,  Ohio, 

Bloomington 

Quincy 

Mansfield 

Danville 

Jackson, 

OwensDoro 

Lima 

Lansing 

Decatur 

Jacksonville,  111.. 

Gary 

Flint 

Ann-\rbor 

Lorain 

Adrian 

New  Albany 

Paducah  

Hamilton 

Aurora 


Total  Middle  West. 


San  Francisco.. 

Los  .\ngeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

Boise 

Ogden 

North  Yakima. 

Reno 

Santa  Rosa 

Long  Beach 

Bakersfield 


Total  Pacific- 


Details  of  Other  West 
Total  Other  Western. 

Total  Southern 

Total  all 

Outside  New  York 


,078,436,174 

185,882,087 

358,874,000 

229,170,735 

104,953,2.55 

58,453,000 

46,669,300 

43,884,388 

27,297,624 

19,854,980 

12,457,004 

17,321,166 

28,016,000 

16,527,172 

16,052,073 

7,568,4.53 

6,068,415 

6,737,124 

2,888,203 

5,028,624 

5,907,000 

4,370,555 

3,964,561 

4,079,456 

2,576.499 

4.845,453 

2,4.58.128 

3,7.38,206 

4,925,665 

3,655,255 

1,541,329 

3,474,375 

7,100,000 

1,424,618 

1,024,616 

466,753 

746,858 

4,533,729 

1.6.50.000 

2.571,929 


3.337.194.762 


420,480 

124,698 

96,447 

63, .557 

56.409 

26.360 

12.085 

22.358 

13,2.59 

8.976 

4.332 

7,203 

6,723 

3,768 

7.000 

7,521 

2,403 

2,475 

1,011 

2,976 

3,033 


073 
000 
.906 
,319 
,909 
000 
175 
,169 
,586 
,651 
228 
,045 
,238 
.277 
000 
7.52 
336 
,967 
,732 
,018 
,734 


1,625 

144 

217 

180 

80 

46 

43 

41 

15 

17 

7 

1 

18 
12 
11 
6 
6 
4 
2 
4 
4 
3 
3 


375 
;659 
857 
424 
,322 
,313 
,628 
.032 
.995 
835 
144 
,135 
,110 
147 
661 
,.527 
,371 
8.30 
.822 
027 
.821 
870 
6.55 
.813 
886 
104 
,466 
075 
,192 
807 
804 
.920 
.2.52 
.554 
053 
299 
599 
,860 
,460 
,254 


893.085.115 

ern  and  South 

1,243.693,193 


1,475,357,900 


25,667,083.219 


10,481.789.433 


2.555..581 

277.981 

1(X),.528 

60,647 

46,1.55 

.34,439 

19,170 

9,626 

18,344 

10,094 

9,056 

3,801 

5.519 

4.397 

3,420 

4,237 

4,181 

1  ,.503 

1 ,654 

967 

2,516 

1.811 


875 
020 
873 
234 
534 
215 
424 
436 
733 
835 
300 
892 
,089 
141 
734 
.597 
243 
816 
563 
254 
692 
100 
894 
948 
.349 
097 
605 
689 
932 
376 


490 

778 
200 
305 
197 
409 
382 
235 
426 
050 
330 
877 
076 
800 
474 


537 

263 
800 
833 
393 
965 
536 
100 
214 
360 
265 
714 
965 
000 
907 
880 
906 
702 
996 
720 
379 
667 
719 
6.54 
187 
760 
381 
825 
487 
522 
608 
900 
212 
117 
815 
747 
406 
428 
556 
601 
880 


% 
+  32.8 
+  29.2 
+  21.8 

+  0.4 
+  27.0 
+  26.7 

+  7.3 
+  12.0 
+  22.4 
+  16.8 
+  15.1 
+  14.7 
+  48.7 
+  10.3 
+  15.1 
+  35.9 
+  20.1 
+  27.3 
+  25.0 
+  29.9 

—9.5 

+  7.7 
+  11.1 

+  9.5 
+  26.8 
+  43.7 
+  12.9 
+  26.3 
+  24.9 
+  25.5 


+  31.5 

+  28.8 

+  8.0 

+  10.8 

+  7.7 

+  6.4 

+  0.8 

—3.2 

+  60.2 

+  26.5 

+  15.7 

—16.3 

—1.1 

+  7.3 

+  15.0 


Seven  Months. 


1917. 


$ 

103.670 

9.839 

2.352 

1.300 

554 

321 

149 

212 

106 

126 

81 

96 

112 

59 

76 

70 

36 

51 

70 

42 

28 

28 

20 

21 

18 

13 

13 

15 

28 

19 


631.072 

902,054 
795,451 
860,857 
666,257 
;508.694 
636.186 
133,160 
255,253 
,236,291 
,025,313 
,744,956 
297,075 
114,110 
596,603 
720,532 
182,056 
337,247 
483,408 
445,055 
412,008 
647,600 
746,682 
3.55,616 
067,158 
748,679 
696,651 
315,9.57 
828,099 
438,802 


119,539,828.882 


7.103 

311 

2.56 

154 

128 

82 

111 

57 

49 

32 

27 

20 

69 

16 


.636.020 
.032.700 
.:«7.492 
.617.821 
.699.217 
.683.206 
.403,032 
,643,380 
,252,568 
,820,669 
,012,947 
.062.827 
069,378 
549.960 


1916. 


S 

84,157,212.769 

7,130,385.511 

1.923,443,252 

1..300, 157.930 

435.925.299 

276,9.36.200 

147,853,999 

178,-548,544 

93,028,126 

99,.502,187 

68,578,136 

84,496,852 

82,473,011 

52,322,791 

67,129,144 

56,540,886 

30,394,056 

39,484,360 

59,717.072 

34,404,976 

25,836,394 

25,262,700 

17,768,629 

19,019,157 

17,487.1.32 

10,633.586 

11,600,281 

13,0U.694 

23,648,394 

15,649,821 


Dec. 


% 
+  23.2 
+  38.0 
+  22.3 
+  0.05 
+  27.2 
+  16.1 

+  1.2 
+  18.8 
+  14.2 
+  26.9 
+  18.1 
+  14.5 
+  .36.2 
+  12.9 
+  14.1 
+  25.1 
+  19.0! 
+  30.01 
+  18.0 
+  23.4 
+  10.0 
+  13.4 
+  16.8 
+  12.3 

+  3.3 
+  29.3i 
+  18.1 
+  17.5 
+  21.9 
+  24.2 


96,498,473,499 


380 

616 
933 
609 
598 
380 
727 
041 
500 
546 
234 
488 
390 
395 
369 
.597 
133 
833 
179 
300 
526 
896 


620,0.56.290 
ern  on  page 
888.529.046 


1,080,891.960 


19.426.430.703 


7.987.687.828 


+  25.4 

+  27.9 
+  28.5 
+  64.7 
+  27.0 
+  30.7 
+  26.2 

+  7.0 

+  6.9 
+  70.7 
+  11.3 
+  74.4 
+  22.5 
+  54.7 
+  36.1 
+  37.7 
+  16.6 

—4.8 
+  39.5 

+  2.3 
+  24.9 
+  22.5 
+  12.9 

+  8.5 
+  45.0 
—10.7 
+  18.1 
+  67.6 
+  21.6 
+  17.5 
+  30.2 
—14.6 
+  19.0 
+  35.2 
—8.4 
+  56.8 
+  55.8 
+  24.5 
+  17.7 
+  13.0 
+  14.1 


8.420,851,197 


+  30.6 

+  51.3 
+  24.0 
+  59.0 
+  37.7 
+  63.8 
+  37.5 
+  25.5 
+  21.9 
+  31.3 

—0.9 
+  13.9 
+  30.5 
+  52.9 
+  10.2 
+  65.2 
+  80.0 
+  59.8 
+  49.6 

+  4.6 
+  18.3 
+  67.4 


+44.0 

468 

+  40.0 


+  36.5 


+  32.1 


+  31.2 


14,563 

1,187 

2,052 

1,604 

729 

396 

301 

314 

160 

144 

77 

109 

174 

104 

104 

46 

47 

44 

25 

32 

36 

35 

33 

27 

18 

32 

20 

24 

33 

25 

II 

21 

46 

10 

6 

3 

4 

37 

11 

18 


705,562 
,072,234 
,155,146 
742,141 
428,766 
881,764 
,413,900 
,041,556 
,388,474 
,172,943 
,745,878 
,072,772 
235,000 
946,024 
162,108 
342,641 
387,256 
,696,391 
198,609 
.332.744 
466,875 
269.172 
469.778 
,308,4.50 
334,852 
009,790 
760,727 
012,032 
912.942 
945.905 
995,117 
949,819 
629.260 
972.703 
008,091 
020,054 
571,044 
008,392 
446,073 
057,419 


6,136, 

290, 

238, 

130, 

125, 

71, 

109, 

46, 

40, 

29, 

28, 

19, 

58, 

13, 


614,564 
272,800 
681,814 
949,988 
230,352 
955,583 
712,254 
593,343 
536,961 
490,7.52 
720,013 
412.146 
519,500 
509,885 


+  23.9 

+  15.8 

+  7.2 

+  7.4 

+  18.1 

+  2.8 

+  14.9 

+  1.6 

+  23.7 

+  21.5 

+  11.3 

—6.0 

+  3.2 

+  18.0 

+  22.5 


7,340,229,955  +14.7 


22,692,270,404 


2,645 

900 

604 

454 

376 

177 

83 

153 

75 

71 

36 

47 

49 

24 

41 

49 

18 

15 

7 

20 

21 


362,353 
240,900 
072,242 
529,339 
892,758 
506.270 
446.902 
775.890 
379.256 
842.083 
526,922 
492,131 
363,289 
097,915 
076,357 
257,914 
022,103 
,043,045 
242,411 
487,.543 
.712.858 


5,873,370.481 


8.702.127,065 


10,572,621,913 


175,801.069,942 


72,130,438.870 


11.177 

937 

1,228 

1,173 

563 

310 

274 

263 

110 

123 

51 

93 

111 

76 

74 

44 

42 

33 

24 

25 

30 

25 

28 

19 

1 

24 

11 

20 

28 

19 

10 

15 

30 

10 

3 

2 

3 

27 

9 

16 


,029.405 
0.50,550 
415,012 
,361,760 
,330,323 
689,059 
022,100 
,788.094 
342,683 
,354,619 
,715,716 
,344,276 
,113,000 
.910.782 
.,506,572 
.006,319 
.676.422 
.211,509 
.633.336 
,954,834 
,249,919 
633,744 
301,864 
,593,0S9 
727,3.56 
803,836 
282,270 
,585,619 
,790.596 
656,672 
,345,235 
,767,113 
975,440 
,034,843 
,698,739 
,248,675 
,976,644 
,554.692 
.417.742 
.211,012 


17,147.317.351 


1.821 

710 

409 

333 

251 

130 

64 

123 

64 

67 

28 

36 

30 

20 

26 

29 

11 

10 

6 

17 

14 


.208.080 
882,162 
,997,584 
,003,863 
0.-)9,911 
094,913 
027.446 
.149.535 
,411,631 
476,7.82 
477,906 
,402.327 
..387,238 
879,045 
830,872 
966,195 
,980,652 
807,235 
192,241 
704,827 
,702,083 


4,209,762,528 


6,231,810.515 


7,924.138,782 


139.351,731,730 


Clearings  by  Telegraph  and  Canadian  Clearings  on  page  469. 


.55,194,518.961 


+  30.3 
+  20.3 
+  67.1 
+  36.8 
+  29.5 
+  27.7 
+  11.1 
+  19.1 
+  45.4 
+  16.9 
+  .50.3 
+  16.9 
+  56.8 
+  36.5 
+  39.8 
+  28.1 
+  11.0 
+  34.6 

+  2.3 
+  24.6 
+  20.6 
+  37.6 
+  18.3 
+  39.9, 

—2.1 

+29.o; 

+  84.0 
+  16.6 
+  17.8 
+  32.0 
+  15.9 
+  39.2 
+  50.5 
+  9.3 
+  62.5 
+  34.3 
+  14.9 
+  34  2 
+  21.5 
+  11.4 


+  32.3 

+  45.3 
+  26.6 
+  47.3 
+  36.5 
+  .50.1 
+  36.4 
+  30.3 
+  24.9 
+  17.0 
+  6.5 
+  28.3 
+  30.3 
+  62.5 
+  15.4 
+  .53.1 
+64.4 
+  50.4 
+  39.2 
+  17.0 
+  15.7 
+  47.7 


+  39.5 


+  39.6 


+  33.4 


+  26.2 


+  30.7 


Weelt  ending  July  28. 


1917. 


S 

3.111,975 

284,048 

90,338 

39,189 

18,000 

9,467 

5,291 

5.043 

3.220 

4.300 

2,392 

3.112 

4,049 

1.711 

2.236 


,886 
142 
924 
.242 
000 
.957 
.071 
952 
573 
000 
446 
646 
936 
981 
839 


1,254.62 

1.518,820 

1,723,399 

1,466,165 

800,000 

805,000 

575,000 


389,554 


3,592,912,160 

221,034,469 
8,590,000 
8-074,645 
4,388,439 
3,112,894 
2,. 500, 000 
3,280,962 
2,310,409 
1,482,782 
1,038,100 
751,151 
681,341 


257,245,192 

453,571,114 

43,090,648 

79,726,647 

49,459,511 

20,800,646 

11,662,000 

11.288.200 

9.475.457 

5.847,990 

4.483,014 

2.163,283 

3.433.302 

6.761.000 

3.250.778 

3.403,740 

1.505.416 

1.072.495 

1,491,393 

525,000 

9,?4,023 

,100,000 

925,484 

761.291 

984.890 

480.000 

8,50.000 

576.642 

700,000 

988.399 

789.921 

339,379 


1916. 


,376,607,157 

219, 4.58, .503 

63,527,362 

40, 558, .560 

14,140,501 

7.903,571 

4,691,043 

4,-540,239 

2,812,168 

2.822.433 

1.9.54. .582 

2,-585,521 

2,441,284 

-1.690,311 

1,847,608 

965~,6i2 

1,191,578 

1,281,174 

1,0.50.070 

780.000 

79S.200 

559.231 


366,429 


2,754.576.137 

173.265.445 

7.675,700 

7,271,175 

4,084,449 

3,526,547 

2,200,000 

3,219.158 

1,335,511 

1,215,432 

875,757 

872.454 

662 .425^ 


Inc.  or 
Dec. 


% 
+  30.9 
+29.4 
+  42.2 
—3.4 
+  27.3 
+  19.7 
+  12.8 
+  11.1 
+  14.5 
+  52.4 
+  22.4 
+  20.4 
+  65.9 
,+  1.3 
•=1-21.1 

+  30^5 

+  27.5 

+  34.5 

+  39.6 

+  2.6 

+  0.9 

+  2.9 


+  6.3 


+  30.4 

+  27.6 
+  11.9 
+  11.0 

+  7.4 
—11.7 
+  13.6 

+  1.9 
+  73.0 
+  22.0 
+  18.6I 
—13.9 

+  2.9 


1915. 


1914. 


S 

1.879,-5.58,286 

148,913,614 

49,003,959 

28,791,651 

10,007,000 

0,691,616 

4,164,791 

4,075,750 

2,622,033 

2,833,680 

1,688,766 

2,398,429 

2,038,167 

1.451,400 

1,706,837 


837,256 
882,346 
,209,414 
719,977 
653,-568 
611,200 
573,410 


380,058 


1, 


245,399 
"96,775 


722,783,837 

81,524,013 

27,343,000 

22,-551,278 

14,0-58,550 

11.798.371 

5,600,000 

2.472.0.50 

4,625,976 

2,683,455 

1,809,666 

910,0.52 

1,486,571 

1,000,000 

735,349 


472,249 
503,740 


586,143 


180,460,463 


270,595,655 


307,383,878 


5,331,081,185 


2,219.105,299 


203,207.053 

348,884.291 

31,241,250 

51.9.53,288 

38,742,067 

15,7,53.550 

8.666.826, 

9,874,200' 

8.199.3171 

3,050,000' 

4,157,280, 

1,413.920 

3,075,236i 

4,327,000 

2,988,673 

2,284,406 

1,375.274 

1.282.102 

1,193.142 

552,995 

773,071 

1,014,106 

804,400 

,709,517 

672,059 

501,507 

750,000 

292,236 

640.190 

625,943 

608.403 

408.528 


255,021 
"58',9i3 


547.099,311 

56,958,987 

20,899.812 

13,483.991 

8,948.274 

6,124.471 

3,987,000 

1,890,490 

3,762.303 

2,314,998 

2,005,481 

792,207 

1,148,0-32 

887,400 

666,708 


284,666 
300,000 


494,858 


124,949,678 


199,167,932 


226,373,872 


4,0.55.370,983  +31-5 


+26.6 

+  30.0 
+  37.9 
+  53.5 
+  27.7 
+  32.0 
+  34.6 
+  14.3 
+  15.6 
+  91.7 

+  7.8 
+  ,53.0 
+  11.6 
+  56.2 

+  8.8 
+49.0 

+  9.5 
—16.4 
+  25.0 

+  0.4 
+■20.8 

+  8.5 
+  15.0 

+  7.3 
+  46.5 

— 4.3 
+  13.3 
+  97.3 

+  9.4 
+  58.0 
+  29.9 
—16.9 


—3.8 
+  6¥.6 


2.151.793,208 

133,970,522 

6,219,300 

6,462,3.59 

3,-340,465 

2,870,411 

1,787.021 

2.398,412 

893,473 

889,711 

674,570 

735,396 

402,505 


+  32.1 

+  43.1 
+  30.8 
+  67.3 
+  57.1 
+  92.6 
+  40.5 
+  .30.8 
+  22.9 
+  15.9 
—9.8 
+  14.9 
+  27.7 
+  12.7 
+  10.4 


+  66.0 
+  67.9 

+  18'.6 


+  44.2 


+  35.9 


+  35.8 


1,678.763,8201  +32.2 


160,704,145 

279,390,807 

22,636,300 

26,996,128 

27.658,853 

12,788,487 

7.899.493 

5.603,800 

5,519,406 

2.256.223 

4.364.203 

1.047,487 

2,204.108 

1.974.000 

1.226.824 

1  ..585.289 

1,025,214 

1.116.041 

849,280 

519.095 

563,669 

657,997 

645.247 

598.682 

563.201 

446.822 

578.586 

306.742 

449.604 

532,130 

429,600 

261,168 


$ 

1.838,183,016 

154,138,753 

49. 799  ..340 

36.809.205 

10,886.515 

6,468.523 

5,090.121 

4.594,609 

3,994.311 

2.579.995 

2.111,203 

2,010,6.53 

2,138,222 

1,442,377 

1,534,584 


820,325 
1,142,108 
1,788,024 
617,934 
673,463 
594,700 
594,105 


319,484 


2,128,349,570 

159,674,865 

7,089,700 

5,869,805 

3,211,784 

2,600,179 

•  2,001,079 

2,312,100 

1,062.828 

925.457 

902,313 

707,045 

429,916 


206,182 

'sY.sis 


412,931,583 

48,041,065 

10,622,507 

11.132,052 

7,590,766 

0,848,444 

4,205,907 

1,594,631 

2,911,960 

1  ,,585,305 

1.404.366 

711.181 

805.989 

604.438 

6.50,000 


264.796 
240,000 


410,142 


105.423.549 


139,344.430 


164,088.742 


3,1.33.285.657 


1.2.53.727,.371 


186,787,201 

303,237,070 

23,560,550 

20,031,766 

24,086.199 

14,838,590 

7,747.019 

7.647.600 

4.866.638 

2.809.695 

3.7-72.0.57 

1.189,480 

1 .929.346 

1.445.000 

1,293.884 

1.271.188 

1.168.486 

1.141,184 

825,005 

002,286 

523,301 

826,753 

045,562 

665,698 

469,835 

422,725 

546,365 

367,812 

467,801 

484,483 

512,330 

259,283 


202,100 
"19,667 


435,789,818 

47,076,101 

20,210,257 

11,-569,227 

8,519,463 

5,355,856 

3.002,248 

1,727,062 

2,830,479 

1,631,237 

1,547,421 

699,578 

807,908 

664,962 

721,653 


265,000 
260,000 

'4"8'8".567 


107,437,019 


148,688,333 


171,403,125 
3.178.455.0)8 


1,340.2/1,450 
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THE  FINANCIAL  SITUATION.         

It  is  surprising  what  anomalies  in  banking  prac- 
tice are  tolerated  now,  which  prior  to  the  inaugura- 
tion of  the  Federal  Reserve  banking  system  would 
h^ye  been  unsparingly  condemned.  The  notion 
wfdely  prevails  that  in  the  Federal  Reserve  banks 
we  have  a  banking  mechanism  so  nearly  faultless, 
so  immaculate,  that  we  need  give  ourselves  no  con- 
cern, even  though  in  their  methods  and  practices 
they  deviate  from  accepted  banking  principles. 
In  fact  the  disposition  is  to  think  that  ordinary 
measures  of  prudence  and  full  publicity  can  be 
disregarded  and  waived  aside  even  as  regards  the 
operations  of  our  mercantile  banks,  now  that  they 
h^ve  come  under  the  sheltering  care  of  the  Federal 
Reserve  banks.  The  thought  never  seems  to  occur 
that  the  Federal  Reserve  banking  system  is  itself 
an  experiment  in  banking,  and  that  that  consti- 
tutes an  additional  reason  why  there  should  be  no 
relaxing  of  the  rules  which  the  banking  experience 
of  the  whole  world  demonstrates  cannot  be  vio- 
lated with  impunity.  The  confidence  with  which 
the  Federal  Reserve  banking  system  is  regarded  is 
certainly  a  most  valuable  asset,  but  such  confidence 
can  only  be  retained  if  experience  demonstrates  that 
it  is  fully  merited. 

These  thoughts  arise  as  each  week  brings  additional 
evidence  of  resort  to  new  methods  and  new  devices, 
some  highly  questionable,  with  the  ostensible  pur- 
pose of  assisting  the  Reserve  banks  in  carrying  out 
t]ieir  policies.  One  of  these  policies  is  to  accumulate 
all  the  gold  in  the  country  and  make  it  the  basis  of  a 
steadily  expanding  volume  of  Federal  Reserve  note 
issues.  Obviously,  however,  if  the  process  is  con- 
tinued long  enough,  and  the  Reserve  banks  succeed 
in  accumulating  the  bulk  of  the  gold  in  the  country, 
there  must  be  a  poverty  of  gold  outside  the  system. 
Such  a*  contingency  seems  to  be  held  in  view  and 
there  is  apparently  already  considerable  planning  to 
prevent  publicity  in  that  regard.  One  of  the  most 
loyal  adherents  of  the  system  is  the  Comptroller  of 
the  Currency,  John  Skelton  Williams,  and  he  has, 
it  would  seem,  been  reconstructing  the  form  of 
returns  required  of  the  national  banks  with  that 
end  in  view. 

In  our  issue  of  Jan.  13  last  we  called  attention  to 
a  change  o'  that  kind  made  in  the  form  of  the  report, 
and  expressed  the  opinion  that  it  could  not  be  con- 
sidered in  the  nature  of  an  improvement.  Previ- 
ously the  national  banks,  in  making  up  returns  for 
publication,  had  always  been  obliged  to  give  the  de- 
tails of  their  cash  holdings — that  is,  to  indicate  how 
much  coin  they  had  on  hand,  how  much  legal  tenders 
and  how  much  cash  on  deposit  with  the  Federal  Re- 
serve banks.  Now  this  was  changed  and  all  the 
items  referred  to  lumped  under  the  designation 
"Lawful  reserve  in  vault,  and  net  amount  due  from 
Federal  Reserve  bank."  Since  then  the  published 
returns  of  the  banks  have  been  in  this  form.  The 
change  was  to  be  deprecated  since  it  was  eminently 
desirable  that  the  vault  cash  of  the  different  banks, 
as  distinguished  from  the  deposits  they  held  with  the 
Federal  Reserve  bank  of  the  district,  should  be 
known. 

But  while  the  published  statements  of  the  individ- 
ual banks  no  longer  give  the  details  of  the  cash  hold- 
ings, the  Comptroller,  nevertheless,  obtained  the 
details  for  his  own  use  for  all  the  banks  in  supple- 
mentary schedules  which  the  banks  were  required 


to  fill  in.  Moreover,  in  the  general  summary  of 
the  condition  of  the  national  banks  of  the  whole 
country,  issued  after  each  call  of  the  Comptroller, 
the  particulars  of  the  money  holdings  have  been 
continued,  the  compilation  of  the  totals  being  ren- 
dered possible  by  the  information  contained  in  the 
supplementary  schedules  referred  to.  Now,  by  an 
order  under  date  of  July  19,  the  Comptroller's  office 
has  gone  a  step  further,  and  announces  "that  in  fu- 
ture calls  for  reports  of  condition,  national  banks  will 
not  be  required  to  make  detailed  statements  of  the 
various  classes  of  money  in  their  vaults,  according 
to  the  schedules  heretofore  used."  It  is  added  that, 
except  when  needed  for  statistical  purposes,  national 
banks  will  only  be  required  to  report  in  their  periodi- 
cal statements  of  condition  the  money  in  their  vaults 
under  the  following  heads:  Gold  coin;  Silver  and 
minor  coins;  Clearing  House  certificates,  based  on 
specie  and  currency  (Section  5192  U.  S.  R.  S.);  and 
Paper  currency.  Let  the  reader  note  what  it  is  pro- 
posed to  lump  hereafter  under  the  head  "Paper 
currency."  Here  is  the  direction  to  the  banks: 
"Under  the  head  Taper  currency,'  the  national  banks 
will  include  all  gold  certificates,  silver  certificates, 
national  bank  notes.  Treasury  notes,  United  States 
notes.  Federal  Reserve  notes,  and  Federal  Reserve 
bank  notes." 

Has  there  ever  before  been  such  a  commingling  of 
unlike  things  in  the  entire  history  of  the  Comp- 
troller's office?  In  one  sense  all  the  items  named 
are  "paper  currency,"  but,  in  the  strict  sense  of  the 
word,  gold  certificates  are  not  paper  money  at  all, 
but  are  the  exact  equivalent  of  gold,  being  secured 
by  100%  of  the  metal.  If  there  is  to  be  any  lumping 
of  items  at  all,  gold  certificates  ought  to  be  combined 
with  gold  coin,  and  silver  certificates  with  silver. 
Treasury  notes  and  United  States  notes  belong  in  a 
class  all  by  themselves.  The  only  true  forms  of 
"paper  currency"  are  national  bank  notes.  Federal 
Reserve  notes  and  Federal  Reserve  bank  notes. 
Even  these  last  three  items  cannot  properly  be  com- 
bined, since  Federal  Reserve  notes  must  have  as  col- 
lateral at  least  40%  of  gold,  while  against  national 
bank  notes  and  Federal  Reserve  bank  notes  no  gold 
reserve  whatever  is  required. 

In  the  mass  of  items  thus  assembled  under  the  head 
of  "paper  currency"  are  found,  it  will  be  observed, 
issues  at  one  extreme  backed  by  100%  of  gold  and 
issues  at  the  other  extreme  backed  by  no  gold  re- 
serve whatever.  We  can  see  no  reason  for  the  aban- 
donment of  the  policy  of  giving  full  details  as  to  each 
item  separately,  except  a  desire  to  leave  the  public 
in  the  dark  as  to  the  real  position  of  the  banks  in 
these  various  particulars.  The  underlying  purpose 
is  apparently  the  same  as  that  which  induced  the 
lumping  of  cash  in  vault  with  deposits  in  the  Federal 
Reserve  bank.  That  purpose  was  not  to  let  it  be 
known  how  little  vault  reserves  the  institutions  were 
carrying.  So  in  this  instance  "paper  currency"  is 
made  to  include  such  a  wide  variety  of  issues,  of  differ- 
ing intrinsic  merit,  with  the  idea  of  concealing  the 
possible  poverty  of  the  banks  in  the  matter  of  gold 
holdings.  Through  their  country -wide  collection 
system  the  Reserve  banks  mean  to  gather  up  ulti- 
mately the  greater  part  of  the  gold  holdings  in  the 
country  and  to  issue  Federal  Reserve  notes  against 
the  same.  These  Federal  Reserve  notes  might  then 
find  their  way  into  the  member  banks,  be  retained 
by  them  in  the  absence  of  available  gold,  but  would 
nevertheless  be  very  much  inferior  to  gold.     In  thus 
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aggregating  the  various  classes  of|"paper  currency_/_' 
the  fact  that  the  banks  had  practically  no  gold  would 
be  effectually  concealed  and  an  impression  indeed 
might  be  conveyed  that  they  had  a  large  amount  of 
it,  since  gold  certificates  are  included  in  the  list. 

The  Comptroller's  office  naively  remarks  with 
reference  to  the  new  order  that  "it  is  believed  that 
this  ruling  will  materially  reduce  the  labor  of  receiving 
tellers  and  other  bank  employees."  But  very  little 
consideration  for  bank  employees  has  been  displayed 
in  the  numerous  requests  for  information  of  various 
kinds  that  have  been  scattered  broadcast  during  the 
last  four  or  five  years.  A  more  significant  remark 
contained  in  the  announcement  is  that  "when  it  is 
desired  to  secure  from  the  banks  a  more  detailed 
statement  as  to  their  cash  holdings  for  statistical 
purposes,  sufficient  notice  in  advance  will  he  given  them 
to  make  preparation  for  supplying  such  data."  This 
"notice  in  advance"  would  afford  opportunity  for 
strengthening  the  gold  holdings  for  the  time  being. 
The  inference  may  not  be  justified,  but  why  abandon 
the  old  and  frank  policy,  which  has  been  in  practice 
so  long,  of  giving  full  details  as  to  all  items.  Elimin- 
ation of  information  on  the  point  in  question  may 
be  made  with  the  best  of  intentions  and  arise  entirely 
out  of  a  desire  to  assist  the  Federal  Reserve  banks 
in  the  carrying  out  of  their  policy,  but,  nevertheless, 
it  is  not  likely  to  redound  to  the  credit  of  the  Comp- 
troller's office,  or  to  prove  of  any  advantage  to  the 
Federal  Reserve  banks. 


Bank  clearings  in  the  United  States  for  July  1917 
in  the  aggregate,  and,  with  but  few  exceptions,  as 
concerns  the  individual  places,  furnish  an  exhibit 
so  essentially  similar  to  the  exhibits  which  we  have 
reviewed  monthly  for  some  time  past  that  extended 
comment  thereon  would  be  merely  in  the  nature 
of  repetition.  Suffice  it  to  say,  therefore,  that  with 
our  foreign  commerce  continuing  of  very  heavy 
volume,  with  high  prices  a  preponderating  factor  in 
the  result,  and  the  internal  trade  of  the  country 
certainly  up  to  normal  quantitatively  and,  therefore, 
much  above  normal  in  the  value  represented,  the 
exchanges  through  the  banking  institutions  continue 
to  expand.  Yet  it  remains  unmistakably  true  that 
the  great  prosperity"  the  United  States  as  a  whole 
is  now  enjoying — whether  in  the  larger  movement 
of  commodities  or  the  higher  prices  current — is 
to  be  ascribed  in  largest  measure  to  the  war  in 
Europe. 

Our  statement  of  clearings  for  July,  presented  on 
the  first  page  of  this  issue,  includes  17G  cities  in  all, 
of  which  only  12  fail  to  report  totals  in  excess  of 
1916,  with  the  percentages  of  increase  in  many 
cases  formidable,  and  notably  so  at  New  York, 
Philadelphia,  Buffalo,  Boston,  Chicago,  Cincinnati, 
Cleveland,  Detroit,  Milwaukee,  San  Francisco, 
Seattle,  Salt  Lake  City,  Kansas  City,  Omaha,  St. 
Louis,  New  Orleans,  Atlanta,  Richmond  and  Mem- 
phis among  the  leading  cities,  and  many  extra- 
ordinary gains  at  smaller  places.  Moreover,  where 
losses  are  recorded  they  are  unimportant  in  amount 
as  a  rule  and  can  be  safely  assumed  to  be  due  to 
causes  operating  locally.  In  fact,  no  other  surmise 
would  be  possible  with  the  general  situation  so  favor- 
able. The  total  of  clearings  for  all  cities  reporting 
for  the  month  at  $25,667,083,219,  compares  with 
but  $19,426,430,703  (and  that  a  high  record  for 
July  up  to  now)  in  1916,  a  gain  of  32.1%  thus  being 
recorded,  and  the  augmentation  over  1915  reaches 


72%.  At  New  York  the  expansion  in  July,  as  con- 
trasted with  a  year  ago,  is  32.8%  and  with  1915 
no  less  than  74.6%.  The  aggregate  for  the  175 
cities  outside  of  New  York  overtops  by  31.2%  that 
of  last  year,  having  been  $10,481,789,433,  against 
$7,987,687,828,  and  there  is  an  excess  of  68.2%  over 
1915.  For  the  seven  months  of  the  current  calendar 
year  there  is  an  increase  of  23.2%  at  New  York  as 
compared  with  1916,  the  outside  cities  revealing  a 
gain  of  30.7%,  and  the  aggregate  of  all  ($175,- 
801,069,942)  yielding  an  excess  of  26.2%o-  Each 
group  into  which  the  cities  have  been  segregated 
by  us  exhibits  an  important  gain  over  a  year  ago,' 
In  New  England  it  is  14.7%,  the  Middle  section 
(exclusive  of  Greater  New  York)  28.6%,  the  Middle 
West  32.3%,  the  Pacific  Slope  *39.5%,  the  "Other 
Western"  39.6%,,  and  the  South  33.4%. 

Speculative  transactions  on  the  New  York  Stock 
Exchange  in  July  were  of  much  smaller  volume  than 
in  June,  but  considerably  greater  than  in  the  month 
a  year  ago.  The  operations  of  the  month  this  year 
aggregated  13,325,365  shares,  against  9,187,868 
shares  a  year  ago  and  14,371,633  shares  in  1915. 
For  the  seven  months,  however,  the  dealings  have 
been  115,216,752  shares,  "against  94,243,518  shares 
and  76,301,612  shares  respeqtively.  .  At  the  same 
time  the  current  total  is  below  that  of  1910  and  very 
materially  under  that  of  1901,  when  the  record  of 
192,080,413  shares  was  established.  Railroad  and 
industrial  bonds  were  less  freely  traded  in  than 
during  the  month  of  1916  and  a  marked  decrease  in 
foreign  securities  is  also  to  be  noted,  but  a  decided 
augmentation  in  the  transactions  in  Liberty  Loan 
bonds — the  dealings  aggregating  over  18  million 
dollars — served  to  largely  reduce  the  falling  off  in 
the  total  of  all.  Consequently,  the  aggregate  sales 
of  all  classes  of  bonds  for  the  month  were  but  moder- 
ately under  a  year  ago,  and  for  the  period  since 
January  1  the  dealings  at  572  million  dollars,  par 
value,  compare  with  615  millions  in  1916  and  452 
millions  in  1915.  At  Boston  operations  in  stocks  for 
the  month  were  below  those  of  last  year,  248,264 
shares  contrasting  with  461,602  shares,  and  for  the 
seven  months  the  comparison  is  between  3,520,710 
shares  and  6,862,562  shares. 

The  Canadian  clearings  exhibit  for  July  fitly 
supplements  the  returns  for  many  preceding  months 
in  making  a  very  favorable  showing.  The  23 
reporting  cities  present  an  "aggregate  16.3%  greater 
than  in  1916,  while  for  the  seven  months  the  increase 
over  last  year  is  25.5%  and  over  1915  75.8%. 


The  cotton  crop  outlook  on  July  25  this  year,  as 
announced  by  the  Crop  Reporting  Board  of  the 
Department  of  Agriculture  this  week,  is  below  the 
expectations  of  most  of  those  who  keep  in  close 
touch  with  the' crop  situation.  The  weekly  weather 
bulletin  since  the  date  of  the  last  previous  monthly 
report  had  seemed  to  warrant  the  conclusion  that 
the  official  pronunciamento  covering  the  status 
of  cotton  on  July  25  would  indicate  some  measure 
of  improvement,  biit  the  general  average  was  given 
as  the  same  as  on  June  25.  The  effect  of  the  report 
was  to  act  as  a  stimulus  to  prices  for  the  staple, 
more  particularly  as  the  estimate  of  yield  which  is 
made  a  part  of  it  points  to  a  crop  not  materially 
greater  than  the  disappointing  yield  of  the  previous 
season  and,  therefore,  much  less  than  it  is  believed 
will  be  necessary  to  meet  the  world's  consumptive 
requirements  during  the  coming  year. 
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The  Board  states  in  connection  with  the  report 
that  "serious  drought  in  portions  of  Texas  and 
Western  Oklahoma;  too  much  rain  in  many  parts 
of  the  eastern,  southern  and  central  belts;  weevil 
damage  in  Arkansas,  Louisiana,  Mississippi,  Ala- 
bama, Florida  and  Georgia,  and  late  crops  every- 
where, with  poor  stands  in  many  places,  are  the 
influences  which  have  unfavorably  affected  the 
cotton  crop  in  July."  In  the  drought  afflicted 
regions,  it  is  intimated,  the  crop  is  very  poor,  and 
several  inches  of  rain  in  the  very  near  future  is  the 
only  thing  that  can  help  it.  The  crop  is  stated 
to  be  clean  and  to  have  recovered  some  of 
its  lateness,  but  will  average  probably  two 
weeks  late  over  the  South  as  a  whole. 
Moreover,  where  conditions  have  been  any 
way  favorable  cotton  is  reported  to  be  fruiting 
splendidty. 

There  is  a  more  or  less  well  defined  disposition 
to  disagree  in  a  measure  with  the  official  conclu- 
sions, but  with  the  explanation  given  it  is  not  dif- 
ficult to  understand  why  the  report  makes  the 
average  condition  on  July  25  for.  the  whole  belt 
only  70.3%  of  a  normal,  or  precisely  the  same  as 
on  June  25,  and  the  lowest  at  that  date  in  fully  half 
a  century.  Comparison  is  with  72.3  last  year, 
75.4  in  1915  and  a  ten-year  average  of  77.5.  Con- 
trasting the  situation  July  25  with  June  25,  Texas, 
North  Carolina  and  Virginia  show  deterioration, 
Georgia,  Alabama  and  Louisiana  no  change,  and 
the  remaining  States  improvement,  ranging  from 
1  point  in  Tennessee  and  California  to  5  points  in 
Mississppi .  As  contrasted  with  last  year ,  improvement 
is  confined  to  South  Carolina^  Georgia,  Florida,  Ala- 
bama and  Mississippi,  while  elsewhere  the  deter- 
ioration ranges  from  2  points  in  Missouri  to  10 
points  in  Texas  and  14  in  Arkansas.  Reflecting 
the  low  average  condition,  the  Crop  Reporting 
Board -interprets  its  figures  as  promising  a  yield  per 
acre  of  but.  166.9  lbs.  and,  after  allowing  for  1% 
abandonment  of  planted  area,  forecasts  the  crop 
as  11,949,000  bales,  against  11,449,930  bales  last 
year  and  11,191,820  bales  in  1915-16.  Should  the 
Government's  estimate  prove  correct  the  crop  will 
be  the  third  in  a  sequence  of  short  yields  and  will  in- 
volve a  further  important  depletion  of  reserve  supplies 
unless  something  rather  unforeseen  should  occur  to 
contract  the  volume  of  consumption.  There  is,  of 
course,  the  possibility  of  improvement  in  condition 
later  on  (the  weather  bulletin  for  the  week  ending 
July  31  is  of  that  character)  and  a  revision  of  the 
estimate  upward. 


all  sailing  ships.     One   steamer  was  attacked  and 
damaged,  but  escaped. 


The  weekly  report  of  ship  losses  through  mines 
and  submarines  which  was  published  by  the  British 
Admiralty  on  Wednesday  showed  18  British  vessels 
of  more  than  1,600  tons  sunk  and  3  under  that 
tonnage.  The  previous  week's  total  was  21  and  3 
respectively.  This  brings  the  total  since  the  re- 
ports were  begun,  namely  for  the  week  ended  March 
4,  up  to  438  vessels  over  1,600  tons  and  160  vessels 
under  1,600  tons.  The  heaviest  week's  record  is 
that  of  April  22  when  40  of  the  larger  class  and  15 
of  the  smaller  class  of  vessels  were  destroyed.  The 
number  of  vessels  unsuccessfully  attacked  during 
the  week  was  9,  including  three  previously  not 
announced.  The  French  record  shows  2  ships  of 
1,600  tons  and  one  under  that  size  last  week  with  3 
ships  unsuccessfully  attacked.  Italian  vessels  lost 
as  the  result  of  submarines  last  week  numbered  4, 


The  British  and  French  commanders  on  the  West- 
ern war  front  have  apparently  been  trying  to  coun- 
teract the  unfavorable  influence  of  the  Russian  re- 
treat from  Galicia.  On  Tuesday  they  launched  the 
coml)ined  assault  for  which  their  most  effective  ar- 
tillery had  been  preparing  for  three  weeks  in  the  form 
of  bombardments  of  unprecedented  violence  in  Flan- 
ders along  a  front  of  about  twentj*^  miles  from  the 
region  of  Dixmude  to  south  of  Ypres,  along  Warneton. 
At  the  end  of  the  first  day's  fighting,  the  French 
wei'e  holding  two  lines  of  captured  German  trenches 
and  the  British  three  lines  in  addition  to  ten  or  more 
towns  and  villages  with  more  than  3,500  Germans 
made  prisoners.  The  casualties  of  both  the  British 
and  French  army  were  reported  officially  to  have  been 
relatively  light  considering  the  intensity  of  the  fight- 
ing on  the  various  sectors.  The  Germans,  in  addi- 
tion to  their  losses  in  the  form  of  prisoners,  suffered 
keenly  in  killed  and  wounded.  A  majority  of  the 
positions  taken  by  the  Allies  had  been  in  possession 
of  the  Teutons  since  they  invaded  Belgium.  It  is 
intimated  at  British  headquarters  that  the  battle  is 
likely  to  develop  into  one  of  the  greatest  of  the  war. 
However,  progress  appears  to  have  been  checked  by 
incessant  rains,  although  these  apparently  have  not 
prevented  the  Germans  from  heavih^  counter- 
attacking the  new  Allied  positions.  The  Crown 
Prince  Rupprecht  evidently  considered  the  British 
gain  of  Ypres  the  most  important  in  Tuesday's 
battle,  having  concentrated  upon  this  territory  the 
strongest  of  his  counter-offensive  operations  in  an 
attempt  to  regain  his  lost  ground.  The  British 
artillery  and  infantry  fire,  however,  has  been  raking 
advancing  forces  mercilessly,  putting  an  end  to  the 
attacks  and  adding  materially  to  the  already  heavy- 
casualties  the  Germans  have  suffered.  Especially 
strong  counter-attacks  have  been  made  in  that  sector 
between  the  Ypres-Roulers  railway  and  the  village 
of  St.  Julien,  which  is  the  storm-centre  of  the  new 
front.  At  no  point  in  this  region  north  of  Ypres  did 
the  enemy  succeed  in  reconquering  lost  ground. 
The  loss  of  the  Tilken  ridge  northeast  of  Ypres  is 
said  to  have  caused  the  Germans  manifest  concern. 
This  is  believed  to  be  the  real  reason  which  has  made 
them  deliver  such  heavy  counter-attacks,  disre- 
garding the  ever  mounting  cost  of  their  fruitless 
efforts.  The  plight  of  the  Germans  is  believed  to  be 
worse  than  that  of  the  Allies,  for  it  is  figured  that  the 
British  artillery  barrage  is  cutting  off  the  supplies  for 
the  men  in  forward  positions  and  what  relieving 
troops  are  sent  forward  have  to  pass  through  this 
fire.  A  German  drive  against  Infantrj^  Hill,  east  of 
Monchy-le-Preux,  was  successful  in  part  on  Thursday 
night . 

That  the  Western  advance  is  considered  serious 
at  German  army  headquarters  is  suggested  by  the 
news  that  a  War  Council  of  high  military  and  naval 
leaders  in  Germany  has  been  called  by  Emperor 
William  to  meet  in  Brussels  to  make  an  analytical 
survey  of  the  offensive.  This  conference,  which  was 
called  for  last  Wednesday,  was  to  have  been  attended 
by  Field  Marshal  von  Hindenburg,  Chief  of  the  Ger- 
man Imperial  Staff;  Crown  Prince  Rupprecht  of 
Bavaria  who  is  in  command  of  Flanders;  the  Ger- 
man Crown  Prince  and  others,  including  the  Min- 
ister of  the  Navy,  whose  naval  bases  on  the  North 
Sea  will  be  affected  by  the  success  of  the  Allied  arms. 
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As  yet  nothing  seems  to  have  come  through  to  indi- 
cate the  trend  of  the  discussion  or  concerning  any 
decision  to  counter  the  Allied  plans. 

As  to  the  Russian  reverses  in  Galicia,  the  Austrian 
troops   are   reported    to   have   entered   Czernowitz, 
capital  of  the  Crown  land  of  Bukowina.     Across  the 
Zbrocz  River  in  Russia  to  the  south  between  the 
Dniester  and  the  Pruth  Rivers  in  Bukowina  and  in 
the    Carpathian    region    bordering    Rumania,    the 
Russians  ever3'where  are  steadily  falling  back.     So 
far  have  the  operations  of  the  Teutonic  Allies  been 
advanced    in    Bukowina    that    seemingly    the    little 
Austrian  Crown  land  soon  again  will  be  returned  to 
the  Austrians.     Berlin  asserts  that  from  the  Pruth 
to  the  eastern  foothills  of  Kelemen  Mountains,  a 
distance  of  approximatel}^  100  miles,  the  Russians 
are  steadily  giving  ground.     Advices  reaching  Petro- 
grad  from  the  front  are  to  the  effect  that  a  retrograde 
movement  by   the   Russians   has   been   carl-ied   out 
15  miles  southeast  of  Riga,  the  important  Russian 
port  and  naval  base  on  the  Baltic.     Here  the  Ger- 
mans have  occupied  the  Ukskull  bridgehead  which 
the    Russians    previously    had    evacuated.     It     is 
expected  that  important  offensive  operations  in  the 
Balkans  against  the  Teutons  soon  will  begin.     Num- 
merous  conferences  have  recently  been  held,  bearing 
more  or  less  directly  on  demands  by  Italy  for  more 
active  work  against  Austria.     Russia  has  sided  with 
Italy  in  the  demand  that  the  United  States  declare 
war  on  Austria.     It  is  reported  that  other  Entente 
nations  have  told  Italy  that  there  will  be  no  im- 
mediate separate  peace  with  Austria,   which  is  the 
possibility  that  Italy  is  most  strenuously  opposing. 
Some  of  our  own  officials  who  believe  that  America's 
embargo  would  win  the  war  have  felt  that  it  would 
not  be  well  to  war  on  Austria  at  this  time,  that  instead 
peace  pressure  might  be  brought  against  her,  but 
other  interests  believe  that  Austria  is  only  a  pawn 
in  the  Kaiser's  game  and  that  she  will  not  yield  with- 
out the  Kaiser's  approval. 


strength  and  determination  in  the  future."  Mathias 
Erzberger,  one  of  the  leaders  of  the  Clerical  Centre, 
in  the  German  Reichstag,  declared  to  the  Zurich 
"Nachrichten"  that  if  he  could  talk  with  Lloyd 
George,  the  British  Premier,  or  Mr.  Balfour,  the 
British  Foreign  Secretary,  he  was  certain  that  in  a 
few  hours  an  understanding  could  be  reached  which 
would  enable  official  peace  negotiations  to  com- 
mence. Herr  Erzberger,  who  has  taken  a  prominent 
part  with  respect  to  peace  during  the  last  few  months, 
asserts  that  Dr.  Michaelis  is  a  peace  Chancellor. 


As  to  peace  proposals  there  have  been  numerous 
reports  circulated,  none  of  which,  however,  appears 
to  have  really  substantial  basis.     Austria-Hungary 
is  believed  to  be  sincerely  anxious  to  bring  about 
an  ending  of  the  war  on  any  terms  it  can  obtain 
from     the     Entente.     Dr.     Georg     Michaehs,     the 
German  Imperial  Chancellor,  on  Saturday  invited  a 
large  number  of  newspaper  men  to  meet  him  to  receive 
an  interview.     He  referred  particularly  to  the  recent 
speech  of  the  British  Premier,  and  the  debate  in  the 
House  of  Commons,  which  he  declared  proved  with 
indisputable  clearness  that  Great  Britain  does  not 
desire  peace  by  agreement  and  understanding,  but 
only  desires  a  conclusion  of  the  war   which   means 
the  enslavement  of  Germany  to  the  arbitrary  vio- 
lence   of    her    enemies.     The    Chancellor    declared 
that  "it  would  be  of  the  greatest  importance  for  the 
enlightenment  of  the  whole  world  regarding  the  true 
reasons    for    the    continuation    of    the    sanguinary 
massacre  of  nations  for  it  to  be  known  that  written 
proofs    of    our    enemies'    greed    for    conquest    have 
fallen   into   our  hands."     The  Chancellor  referred, 
he  said,  to  reports  of  the  secret   debate  on  June  2 
in  the   French   Chamber   of   Deputies,    but   official 
French   denials   were  subsequently  made   that  any 
such  statements  as  the  Chancellor  referred  to  had 
been  made  in    the  Chamber.     Dr.   Michaelis   con- 
cluded   by    stating    that    the    "conspicuousness    of 
the    justice    of    our    defensive    war    will    steel'  our 


If  New  York  has  been  suffering  from  intense  heat 
this  week,  London  has  been  almost  equally  unfortu- 
nate, since  business  there  appears  to  have  been  affected 
by  incessant  rain.     Correspondents  agree  that  the 
effect  has  been  to  depress  sentiment  rather  than  pri- 
ces, for  the  undertone  has  remained  firm,  partly  as  a 
result  of  the  cheering  news  in  connection  with  Field 
Marshal  Haig's  new  offensive  in  Flanders.     Scan- 
dinavian stocks  have  been  particularly  strong  at  the 
British  centre,  owing  to  the  demand  for  exchange 
purposes  in  view  of  the  abnormal  exchange  rates. 
The    Swedish   33^%   loan,'  for   example,    has   been 
quoted  in  London  at  as  high  as  109.     It  is  believed 
that    English    holdings    of    Scandinavian    securities 
have  been  fairly  well  sold  out.     Argentine  rails  and 
South  African  mines  have  ruled  in  good   demand. 
Brazilian    securities    have    also    displayed    firmness 
following  an  improvement  in  Rio  exchange   in  the 
British    market.     British    Government    funds,   too, 
have  been  firm,  the  4%  war  loan  having  advanced  to 
1021^  on  the  suggestion  of  former  Chancellor  Mc- 
Kenna  that  unless  national  expenditure  is  diminished 
the  position  at  the  end  of  the  fiscal  year  would  call 
for  an  income  tax  of  8s.  4d.  to  the  pound,  against 
the  present  rate  of  5s.     But  the  5%  war  loan,  which 
is  subject  to  the  tax,  was  not  influenced  adversely, 
while  the  ^]/^%  issue  was  in  increased  demand  as  a 
result  of  the  possibility  of  a  new  loan  in  the  reason- 
ably   near   future    giving   value   to    the    conversion 
privilege.     Russian  securities  have  been  under  pres- 
sure.    About  £6,250,000  was  disbursed  in  dividends 
on  Aug.  1.     Shipping  shares  have  experienced  some 
degree  of  selling  pressure,  one  influence  having  been 
the   announcement   by  the   directors   of  the   Court 
Line  of  only  a  3%  interim  dividend  as  compared  with 
a  preceding  one  of  8%.     The  directors  referred  to 
Government  control,  saying  that  the  management  of 
the  Line  no  longer  is  in  their  hands  and  that  they 
are  not  responsible  for  results.     They  state,  however, 
that  good  dividends  are  to  be  expected  after  the  war, 
when     the    ships     are     released     by     the    Govern- 
ment. 

Last  week's  statement  of  British  national  expen- 
diture showed  £48,089,000,  while  the  total  disburse- 
ments including  other  outgoings  were  £102,778,000, 
including  £49,624,000  of  Treasury  Bills  repaid  and 
£5, 000, 000  of  advances  repaid.  The  preceding  week's 
expenditure  was  £77,567,000.  The  week's  revenue 
fell  £969,000  to  £9,320,000.  Of  the  total  £4,344,000 
represented  the  excess  profit  tax.  Receipts  of  all 
kinds  aggregated  £102,501,000,  which  included 
£59,309,000  of  Treasury  bills,  £2,735,000  Exchequer 
bills,  £19,937,000  other  debts  (presumably  largely 
American  credits)  and  £10,000,000  advances  from 
the  Bank  of  England.  The  Treasury  balance  at 
the  close  of  the  week  was  £22,091,000,  a  decrease  of 
£327,000.  Treasury  bills  outstanding  are  £729,- 
057,000. 
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The  monthly  report  of  Stock  Exchange  values, 
compiled  by  the  Bankers  Magazine  of  London, 
showed  few  noteworthy  changes,  the  aggregate 
value  of  387  securities,  as  received  by  cable,  indi- 
cating an  increase  of  only  £12,076,000,  or  Yi  of  1% 
for  the  rrionth  ending  July  21.  The  only  noteworthy 
movement  was  an  average  advance  of  2.1%  in 
the  15  South  African  issues  in  the  compilation. 
British  Kailwaj^s  declined  13^%  for  the  month. 
The  total  of  all  issues  was  £2,729,992,000,  com- 
paring with  £2,893,182,000  one  year  ago  and  £3,- 
370,709,000  on  July  21  1914,  just  before  the  war 
began . 

As  to  the  prospects  for  a  new  war  loan  Andrew 
Bonar  Law,  Chancellor  of  the  Exchequer,  told  the 
House  of  Commons  that  while  he  did  not  con- 
template issuing  a  loan  during  the  parliamentary 
recess,  it  would  be  necessary  before  the  adjourn- 
ment to  pass  a  bill  giving  the  Government  the 
power  to  issue  a  loan  if  it  were  considered  advisable. 
Such  a  bill  also  was  required,  he  said,  because  the 
Government  would  •  "have  to  give  the  American 
Government  long-dated  notes  in  exchange  for  a  loan 
received  from  them,  and  the  Treasury's  power  to 
issue  such  notes  was  limited  by  the  last  bill  and  is 
not  sufficient  to  carry  us  through  the  recess." 


Financial  Paris js  very  dull.  There  has  been  some 
selling  of  French  rails,  owing  to  delay  in  the  appli- 
cation of  the  proposed  increased  tariffs.  An  ex- 
change commissionf;has  recently  been  organized  for 
the  purpose  of  requiring  bankers  and  commercial  in- 
stitutions who  deal  in  exchange  to  keep  an  obliga- 
tory register  of  all  operations  open  to  official  inspec- 
tion. Omission  to  keep  such  records  is  punishable 
by  fines,  the  maximum  being  65,000  francs.  The 
Bankers'  Clearing'House  began  operations  on  Thurs- 
day of  last  week.  It  is  expected  to  prove  successful 
in  reducing  inter-bank  work.  The  income  tax  voted 
on  Tuesday  in  the  Chamber  of  Deputies  assures  to 
France  440,000,000;  francs  yearly  more  than  in  nor- 
mal peace  years,fand  669,000,000  francs  more  income 
than  in  1916.>'  Joseph  Thierry,  Minister  of  Finance, 
in  announcing  these  figures,  told  the  Chamber  of 
Deputies  that  the  financial  situation  in  France  was 
entirely  satisfactory.  The  number  of  incomes  tax- 
able, said  M.  Thierry,  had  risen  from  165,000  to 
340,000  and  the  early  months  of  1917  had  proved  a 
favorable  guide  for  the  year. 


ninety-day  bills.  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  cen- 
tres, so  far  as  we  have  been  able  to  learn.  Money 
on  call  in  London  is  still  quoted  at  4%. 


According  to  the  "Berliner  Mittag  Zeitung,"  the 
Finance  Minister  on  Wednesday  declared  in  the 
Wurtemberg  Chamber  of  Deputies  that  Germany's 
watchword  after  the  war  must  be:  "Export  much 
and  import  little."  He  said  Germany  already  had 
expended  94,000,000,000  marks  on  the  war  and  that 
the  interest  on  this  sum  plus  war  pensions,  &c., 
would  be  about  7,000,000,000  marks  (about  $1,- 
750,000,000)  yearly.  It  was  extremely  difficult,  the 
Finance  Minister  said,  to  form  a  picture  of  the  eco- 
nomic effect  on  the  German  Empire  of  raising  this 
sum  in  addition  to  the  5,000,000,000  marks  raised 
yearly  before  the  war. 


Official  rates  at  leading  European  centres  continue 
to  be  quoted  at  5%  in  London,  Paris,  Berlin,  Vienna 
and  Copenhagen;  53^%  in  Italy,  Portugal  and  Nor- 
way; 6%  in  Petrograd,  and  43^%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank  rate 
has  remained  at  4^%  for  sixty  and  4  13-16%  for 


The  Bank  of  England  in  its  weekly  statement 
announced  a  further  decrease  in  its  gold  item  of 
£672,642 — by  far  the  largest  reduction  in  quite 
some  time.  Note  circulation  was  increased  £740,- 
000;  hence  there  was  a  loss  in  total  reserves  of  £1,- 
413,000,  while  the  proportion  of  reserve  to  liabili- 
ties was  reduced  to  17.53%,  against  18.36%  a  week 
ago  and  26.78%  last  year.  The  highest  percentage 
so  far  this  year  has  been  22.27%  in  the  week  ending 
June  28,  while  the  lowest  was  on  Feb.  8,  when  it 
declined  to  13.34%.  Public  deposits  decreased 
£1,803,000.  Other  deposits,  however,  were  ex- 
panded £1,904,000,  while  Government  securities 
increased  £2,312,000.  Loans  (other  securities)  reg- 
istered a  reduction  of  £711,000.  The  bank's  gold 
holdings  now  stand  at  £52,456,003,  comparing  with 
£54,884,434  in  1916  and  £62,221,755  the  year  be- 
fore. Reserves  aggregate  £30,429,000,  against  £36,- 
676,809  a  year  ago  and  £47,185,725  in  1915.  Loans 
total  £110,654,000,  as  contrasted  with  £75,657,166 
and  £155,264,727  one  and  two  years  ago,  respec- 
tively. The  English  Bank  reports  as  of  July  28 
the  amount  of  currency  notes  outstanding  as  £150,- 
284,799,  compared  with  £149,494,703  a  week  ago. 
The  amount  of  gold  held  for  the  redemption  of  such 
notes  remains  at  £28,500,000.  Our  special  cor- 
respondent is  no  longer  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  bank 
for  the  bank  week,  inasmuch  as  the  bank  has  dis- 
continued such  reports.  We  append  a  tabular 
statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.  1916.  1915.  1914.  1913 

Aug.  1.  Aug.  2.  Aug.  4.  Aug.  5.  Axtg.  6. 

£  £  £  £  £ 

Circulation 40,476.000  36.657,625  33,486,030  36,105,420  29,956.165 

Public  deposits 44.811,000  51,009,979  147,058,621  11,499,452  9,350,113 

Other  deposits 128,744,000  85,517,391  84,221,335  56,749.610  39,822,865 

Govern't  securities.  50,439,000  42,188.361  46,874,146  11.041,152  12.756,539 

Other  securities 110,654,000  75,057,166  155,264,727  65,351.656  26,988,361 

Reserve  notes&coln.  30.429.000  36.676.809  47,185,725  9.966,649  27,507,269 

Coin  and  bullion...   52,456,003  54,884,434  62,221,755  27,622,069  39,013,434 
Proportion  of  res've 

to  liabilities 17.53%  26.78%  20.37%  14.50%  55.78% 

Bank  rate 5%  6%  5%  6%  4H% 

The  Bank  of  France  this  week  reports  a  further 
gain  in  its  gold  holdings  of  2,960,625  francs,  of  which 
1,926,375  francs  represent  an  increase  in  the  amount 
held  in  vault  and  1,034,250  francs  another  contri- 
bution to  the  amount  held  abroad  for  the  benefit  of 
the  Allies'  gold  pool.  Total  gold  holdings  (including 
2,037,108,500  francs  held  abroad)  now  aggregate 
5,302,600,525  francs,  as  against  4,793,191,602  francs 
(of  which  271,055,668  francs  were  held  abroad)  in 
the  corresponding  week  in  1916,  and  4,222,083,335 
francs  (all  in  vault)  in  1915.  The  silver  item  also 
increased,  viz.,  105,000  francs.  Note  circulation 
showed  the  large  gain  of  110,756,000  francs.  Gen- 
eral deposits  increased  31,098,000  francs.  Bills  dis- 
counted registered  an  expansion  of  104,832,000 
francs.  Treasury  deposits  gained  15,867,000  francs, 
although  the  Bank's  advances  decreased  15,384,000 
francs.  Note  circulation  now  totals  20,312,498,000 
francs,  against  16,196,729,995  francs  a  year  ago, 
12,725,383,900  francs  in  1915  and  6,683,184,000 
francs  at  the  outbreak  of  the  war  in  1914.  Compari- 
sons of  the  various  items  with  the  statement  of  last 
week  and  the  corresponding  dates  in  1916  and  1915 
are  as  follows: 
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BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 

for  Week 

Gold  Holdings —  Francs. 

In   France Inc.        1,920.375 

Abroad Inc.        1,034.250 


-Status  as   of— 


Aug.  2  1917.  Aug.  i  1916.  Aug.  5  1915. 

Francs.  Francs.                 Francs. 

3.265,492,025  4,522,135,933  4,222,083,335 

2,037,108,500  271,055,668              


Total Inc. 

Silver Inc . 

Bills  discounted.. Inc. 
Advances Dec. 

Note  circulation.  .Inc. 
Treasury  deposits. Inc. 
General  deposits. .  Inc. 


2,960,625 

105,000 

104.832,000 

15.384.000 

110,7.^>r..000 

15.807,000 

31,098,000 


5,302,600.525 

261,323,000 

6.55.011,000 

1.126.929,000 

20,312,498.000 

60,531,000 

2,619,336,000 


4,793,191,602 

339,061,524 

466,738,460 

1,189,685.078 

16.196,729,995 

77,500,812 

2,158,323,458 


4,222,083,335 
368,353,971 
304,637,198 
535,320,409 
12,725,383.900 
218,903,.58O 

2,278,082,419 


In  its  statement,  issued  as  of  July  23,.  the  Imperial 
Bank  of  Germany  shows  the  following  changes: 
Total  coin  and  bullion  decreased  48,479,000  marks. 
The  gold  item  sustained  a  substantial  loss,  viz., 
56,236,000  marks;  Treasury  notes  were  increased 
61,346,000  marks;  notes  of  other  banks  declined 
1,511,000  marks,  bills  discounted  registered  the 
large  expansion  of  156,030,000  marks;  advances 
increased  100,000  marks;  investments  increased 
3,721,000  marks;  other  securities  were  reduced 
60,085,000  marks;  notes  in  circulation  decreased 
11,103,000  marks;  deposits  showed  an  expansion 
of  147,464,000  marks,  while  other  liabilities  were 
decreased  25,739,000  marks.  The  German  Bank's 
gold  holdings  now  total  2,401,485,000  marks,  as 
against  2,467,600,000  marks  last  year  and  2,393,- 
560,000  marks  in  1915.  Loans  and  discounts  aggre- 
gate 10,589,750,000  marks.  This  compares  with 
6,103,920,000  marks  in  1916  and  4,565,300,000 
marks  the  preceding  year.  Circulation  is  8,136,- 
491,000,  as  contrasted  with  6,840,300,000  marks 
a  year  ago,  7,314,780,000  marks  in  1915  and  1,890,- 
895,000  marks  in  1914,  at  the  outset  of  the  war. 

The  persistent  shrinkage  in  the  German  gold 
reserve,  as  recorded  in  the  recent  statements  of  the 
Imperial  Bank,  is  attracting  attention  as  pos- 
sibly foreshadowing  difficulties  in  connection 
with  the  German  financial  system.  As  yet  the 
shrinkage  is  not  important  in  volume,  but  taken 
in  connection  with  the  appeals  of  the  Government 
to  individuals  to  give  up  gold  jewelry,  &c.,  it  may 
prove  a  more  significant  factor.  Observers  are  at  a 
loss  to  account  for  the  shrinkage.  Several  possible 
causes  are  mentioned,  one  that  Germany,  unable 
to  maintain  her  balance  of  trade  with  contiguous 
neutrals,  is  being  forced  to  export  gold  in  payment; 
another  that  Bulgaria  and  Turkey  are  refusing  to 
take  German  bank  notes,  and  a-  third  that  actual 
gold  is  needed  for  the  immense  propaganda  work 
that  Germany  is  conducting  in  Russia  and  other 
countries . 


The  local  m.oney  situation  seems  to  have  settled 
down  for  a  period  of  protracted  ease  after  the  strain 
that  marked  the  combination  of  demands  for  funds 
at  the  close  of  June.  Gold  is  going  out  freely,  espe- 
cially to  Japan.  It  is  recognized  by  bankers  that 
money  supplies  are  to  be  conserved  in  the  interest 
of  the  Government,  and  no  important  increase  in 
capital  applications  by  the  older  classes  of  railroads 
and  industrial  corporations  is  expected.  So  far  as 
the  latter  are  concerned,  they  are  more  largely  lend- 
ers than  borrowers,  since  there  appears  slight  dis- 
position to  pay  out  the  concededly  large  earnings  in 
the  form  of  dividends.  Especially  is  this  the  case 
in  view  of  the  uncertainties  of  excess  profits  taxes 
and  other  war  imposts  which  must  be  prepared  for, 
and  which  necessarily  constitute  a  basis  for  supplies 
for  demand  loans  and  short-term  lendings  through 
the  banks.  The  quarterly  statement  of  the  United 
States  Steel  Corporation,  published  on  Tuesday,  .con- 
tained   an    allowance    for    the    quarter   of    approxi- 


mately $54,000,000  for  the  war  income.tax  and  excess 
profits  tax.  Nevertheless,  the  Corporation's  ac- 
count showed  a  surplus  of  $35,882,736  for  the  June 
quarter  after  all  deductions  and  dividends.  It  will 
readily  be  seen  how  these  preparations  for  taxation 
can  constitute  a  secondary  banking  reserve  of  no 
small  proportions,  since  it  is  fair  to  assume  that  what 
is  taking  place  in  the  affairs  of  the  Steel  Corporation 
is  symptomatic  of  financial  affairs  in  other  great 
corporations.  The  feature  of  the  week  has  been  the 
offering  by  local  bankers  of  $100,000,000  in  Canadian 
Government  two-year  5%  notes  on  slightly  over  the 
6%  basis.  It  has  been  officially  announced  that  all 
these  notes  have  been  sold,  notice  having  been  sent 
to  syndicate  members  stating  that  subscriptions  have 
been  received  in  sufficient  volume  to  relieve  entirely 
the  syndicate  members  from  liability  as  participants. 
The  Canadian  offering  had  the  formal  approval  of 
the  Treasury  Department  at  Washington,  which  is 
taking  the  attitude  that  all  foreign  loans  should  re- 
ceive Federal  supervision  in  order  that  our  finances 
may  not  be  scattered  too  actively  during  the  war. 
The  fact  that  the  bank  statement  showed  a 
heavy  decrease  in  the  surj)lus  reserve  did  not 
attract  particular  attention.  Intimations  from 
Washington  are  that  the  remainder  of  the  $5,000,- 
000,000  bond  issue  ($3,000,000,000)  will  be  offered 
on  Nov.  15,  and  that  in  the  meantime  the  Treasury 
will  finance  its  necessities  by  recourse  to  as  much 
of  the  $2,000,000,000  two-year  certificates  of  in- 
debtedness as  may  be  required.  Later  advices  de- 
clare that  no  final  decision  on  this  matter  has  yet 
been  reached. 


Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  of  lK@2i^%,  as  against  2@3% 
last  week.  Monday  the  high  was  23/2% »  which  also 
was  the  ruling  rate,  and  2%  low.  On  Tuesday 
2K%  was  still  the  maximum  and  the  low  2%, 
although  the  renewal  basis  receded  to  2%.  Wednes- 
day the  range  was  1H@23^%,  with  renewals  still 
at  2%.  On  Thursday  23^%  was  the  high,  the  low 
2%,  while  renewals  were  advanced  to  23/2%-  Fri- 
day's range  was  not  changed  from  2@23/2%  and 
2%  the  ruling  figure.  For  fixed  maturities  the  tone 
continues  easy.  Sixty-day  money  is  quoted  at 
4@4^%,  unchanged  for  "the  week;  ninety  days 
at  434@43^%,  also  unchanged;  four  months  was 
not  changed  from  4^@43^%,  five  months  from 
41/2%  and  six  months  from  4H@4^% .  The  volume 
of  trading  has  shown  a  decided  falling  off,  due  pos- 
sibly in  some  measure  to  the  intense  heat  which  has 
prevailed  throughout  the  week,  business  being  almost 
at  a  standstill  at  times.  Last  year  sixty  days  was 
quoted  at  2%@3%,  ninety  days  at  33^@33/^%,  four 
months  at  S}4@3^%  and  five  and  six  months  at 
3M@4%. 

Mercantile  paper  dealings  presented  no  new  fea- 
ture. Trading  was  also  very  quiet  and  quotations 
remain  as  heretofore  at  43/^@43.^%  for  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  with  names  not  so  well 
known  still  at  5@534%- 

Banks'  and  bankers'  acceptances  are  easier  with 
the  supply  not  excessive.  A  fair  degree  of  activity 
is  being  shown.     Detailed  rates  are  as  follows: 


Deltveru 
Thirty  witfi.in 


-Spot  Delivery- 
Ninety  Slity 

Days.           Days.           Days.  30  Days. 

Eligible  bUl3  of  member  banks 3>g@3       3H@3          3H@3  3Ji  bid 

Eligible  bills  of  non-member  banks 3H@3>i   SJiOSK       3H@3  3K  bid 

Ineligible  bills -- 4M@35i    4Ji@3M     4K@3K  5  bid 
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No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT   RATES  OF   FEDERAL   RESERVE   BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


IJeniOer  Banks,  CoH.  Loam: 

I  to  15 'lays'  maturity 

Discountt: 

I  to  IS  days'  timtiirlty  .-. 

HI  to  30       "  

31  to  fiO       ••         ••  

81  to  (to        "  ■'  

AgricuUural  amt 
Live  Stock  Piper  — 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

81  to  GO 
61  to  90 

Cnmmndlt'j  Paper — 
1  to  90  days'  maturity... 


3H 

3'/^ 
4 
4 
4 


3H 
3^ 
3H 


3l2 

3 
4 
4 

4 


4H 

3)^ 
3H 
3H 


-.   3H 


3H 
4 
4 
4H 


3H 


3!^ 

3H 
4 
4 
4 


4^ 

3Hi 


3Mi   3H 
4       3H 

4     I  3H 


3H 

3H 
4 

4 
4H 


3H 
3H 
3H 

3>i 


3H 
4 

4 
4H 


3V^ 
3>i 
3H 


3H 

3H 
4 
4 
4 


3H 
3H 
3H 

3H 


4 

4 
4 

4H 


3H 
3H 
4 


4 

4H 
4H 
4H 


3H 

3H 
4 
4 
4H 


3H 
3H 


3M 

3H 
4 
4 
4H 


5H 

3H 
3H 


3HI3H 


iVote. — Rate  for  bankers'  acceptances,  2%%  to  4%.  For  notes,  drafts  and  bills 
of  exchanKe  Issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  Indebtedness  of  the  U.  S.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  Z'yi%. 

•  Rate  of  2%  to  4%  on  member  banlss'  1-day  collateral  notes  in  connection  with 
the  loan  operations  of  the  Government. 


The  sterling  exchange  situation  is  without  new  fea- 
ture of  interest.  Rates  have  hardly  varied  and  there 
is  no  evidence  of  a  return  to  a  position  where  quota- 
tions shall  represent  the  relation  of  demand  and 
supply.  Gold  is  continuing  to  go  forward  freely, 
especially  to  Japan,  and  the  movement  is  being 
watched  freely  by  banking  as  well  as  by  Treasury  in- 
terests. The  week's  export  arrangements  for  the 
precious  metal  aggregated  $14,848,000,  including 
$11,888,000  to  Japan,  $2,310,000  to  Spain,  $500,000 
to  South  America  and  $150,000  to  Panama.  An 
importation  of  $6,000,000  in  gold  reached  Phila- 
delphia  from    Canada. 

Referring  to  quotations  for  sterling  exchange  in 
detail,  rates  on  Saturday,  as  compared  with  Friday 
of  last  week  were  steady,  with  demand  still  quoted 
at  4  7555,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  72^.  Monday's  dealings  continued  to  reflect 
the  dulness  which  has  been  the  feature  of  the  ster- 
ling market  for  some  time  past,  and  transactions  were 
extremely  light;  demand  was  a  shade  firmer  at  4  7555 
@4  75  9-16,  while  cable  transfers  and  sixty  days  re- 
mained unchanged.  A  firmer  tone  was  evident  on 
Tuesday,  though  actual  rates  were  not  changed  from 
4  7555@4  75  9-16  for  cable  transfers  and  4  723^  for 
sixty  days.  On  Wednesday  trading  was  quiet  and 
inactive,  while  quotations  remained  at  the  current 
fixed  levels  of  the  previous  day.  Thursday  extreme 
dulness  again  pervaded  and  demand  was  a  trifle 
easier,  not  going  above  4  7555;  cable  transfers  re- 
mained pegged  at  4  76  7-16  and  sixty  days  at  4  723^; 
business  has  been  at  times  almost  at  a  standstill, 
which  may  be  ascribed  in  some  degree  to  the  inten- 
sity of  the  heat  wave  that  has  enveloped  this  centre 
during  the  past  week.  Friday  the  market  ruled 
quiet  but  firm.  Closing  quotations  were  4  723^ 
for  sixty  days,  4  7555@4  75  9-16  for  demand  and 
4  76  7-16  for  cable  transfers.  Commercial  sight 
finished  at  4  753^,  sixty  days  at  4  11%,  ninety 
days  at  4  69^^,  documents  for  payment  (sixty 
days)  4  71  ^'g  and  seven-day  grain  bills  at  4  74 3<^. 
Cotton  and  grain  for  payment  closed  at  4  753^. 


accompanied  by  slight  net  advances  in  nearly  all  of 
the  Allied  exchanges.  The  volume  of  actual  business 
passing  is  small.  The  market  may  be  called  narrow 
and  quotations  are  largely  nominal.  Rubles  re- 
sponded to  the  improved  outlook  in  Russian  political 
and  military  affairs  by  an  advance  to  21  70,  as 
against  the  recent  low  record  of  20  80,  established 
last  week,  though  the  closing  figure  was  21.45. 
Francs  were  steady  and  lire  irregular,  though 
without  specific  activity  in  either  of  these  exchanges. 
Exchange  on  Pretrograd  was  in  better  demand  and 
buying  by  a  prominent  banking  institution  was  an 
important  factor  in  the  current  firmness,  while  the 
higher  rates  for  rubles  in  London  exerted  a 
strengthening  influence.  Transactions  in  both 
German  and  Austrian  exchange  of  necessity  con- 
tinue suspended.  The  sterling  check  rate  on 
Paris  closed  at  27.18,  the  same  as  a  week  ago. 
In  New  York  sight  bills  on  the  French  centre 
inished  at  5  76 3^2  ^  against  5  76^,  cables  at 
5  753^,  against  5  75^;  commercial  sight  at  5  773^, 
against  5  773^,  and  commercial  sixty  days  at 
5  82,  against  5  81%  a  week  ago.  Reichsmarks, 
no  quotations.  Kronen,  no  quotations.  Lire 
closed  at  7  25  for  bankers'  sight  and  7  24  for 
cables,  as  against  7  23  and  7  22  the  preceding  week. 
Rubles  finished  at  21.70.  This  compares  with 
21.30,  the  final  quotation  on  Friday  of  last  week. 

As  to  the  neutral  exchanges,  while  not  exception- 
ally active,  a  marked  degree  of  firmness  has  been 
recorded,  especially  in  the  case  of  guilders,  which, 
on  an  improved  demand,  showed  an  advance  of 
almost  two  cents  in  the  quotation  for  sight  bills. 
Swiss  exchange  once  again  touched  a  new  high 
record,  namely  4  50  for  sight  bills.  This  contrasts 
with  a  quotation  of  5  293^^  in  the  corresponding 
period  of  1916.  Rates  of  Scandinavian  exchange 
showed  increasing  firmness,  notably  Swedish  checks, 
which  shot  up  to  34.00,  but  closed  at  33.25.  These  ad- 
vances may  be  attributed  mainly  to  a  broadening  in 
the  demand  in  connection  with  the  purchases  of  sup- 
plies by  the  Entente  Powers  from  the  Scandinavian 
and  other  neutral  countries,  coupled  with  a  marked 
scarcity  in  the  supply  of  offerings.  Spanish  pesetas 
were  about  steady.  Bankers'  sight  on  Amsterdan  fin- 
ished at  423^^,  against  41^;  cables  at  423^,  against 
41  1-10;  commercial  sight  at  41  9-16,  against  40  15-16; 
and  commercial  sixty  days  at  41^,  against  40^ 
last  week.  Swiss  exchange  closed  at  4  50  for  bank- 
ers' sight  and  4  48  for  cables.  A  week  ago  the  close 
was  4  58  and  4  56,  respectively.  Greek  exchange 
(which  can  scarcely  any  longer  be  considered  a 
neutral)  has  not  been  changed  from  5  03 ^/^  for  sight 
bills.  Copenhagen  checks  finished  at  30.25,  com- 
paring with  29.40.  Checks  on  Sweden  closed  at 
33.25,  against  32.05,  and  checks  on  Norwav  finished 
at  31.00,  against  29.40  the  preceding  week.  Spanish 
pesetas  closed  at  22.70,  which  compares  with  22.85 
on  Friday  of  last  week. 


Comparative  quiet  ruled  in  the  continental  ex- 
changes this  week,  and  the  nervousness  and  irregu- 
larity of  the  past  few  weeks  appears  to  have  been 
superseded   by  a  firmer  and   more   confident  tone, 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $2,165,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  3.  Their 
receipts  from  the  interior  have  aggregated  $8,715,- 
000,  while  the  shipments  have  reached  $6,550,000. 
Adding  the  Sub-Treasurj^  and  Federal  Reserve  opera- 
tions and  the  gold  exports  and  imports,  which  to- 
gether occasioned  a  loss  of  $60,035,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
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York  banks  for  the  week  appears  to  have  been  a  loss 
of  $57,870,000,  as  follows: 


Week  ending  August  3. 


Into 
Banks . 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


Banks'  interior  movement |      S8, 715,000 

Sub-Trcas.  and  Fed.  Res.  operations 

and  gold  exports  and  imports j      28.303,000 


§6,550,000  Gain    .52,165,000 
88,398,000  Loss     60,035,000 


Total I     837,078,000      594,948,000! Loss  $.57,870,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England- - 
France  a  _  _ 
Germany  _ 
Russia  *_  - 
Aus-Hun.c 

Spain 

Italy 

Netherl  'ds 
Nat.BoUh 
Switz'land 
Sweden  .. 
Denmark  _ 
Norway  .  _ 

Tot.  week. 
Prev .  week 


August  2  1917 


August  3  1916. 


Gold. 


52 

130 

120 

129 

51 

64 

33 

51 

15 

15 

11 

10 

7 


£ 
,456,003 
,619,681 
074,250 
,160.000 
578.000 
418.000 
.380.000 
767,000 
380,000 
,718,000 
,257.000 
,964.000 
,155,000 


693,926,934 
713.017,321 


Sili'er. 


10.440, 
3.695, 

12,.S04, 

12.140 

29.879 

2.643 

610 

600 


Total. 


Gold. 


000 
300 
000 
000 
,000 
000 
,200 
,000 


138,000 


72,949,500 
72„595,.5.50 


£ 

52,4.56 

141.059 

123.769 

141,964 

63.718 

94,297 

i;6.023 

,52,37/ 

15,980 

15,718 

11,257 

11,102 

7,1.55 


0031  54 
681  180 
5.50123 
000  1.54 


000 
000 
.000 
,200 
000 
000 
,000 
,000 
000 


£ 

,884,434 
885,680 
389,150 
,102,000 
,578,000 
980,000 
,664,000 
,431,000 
380,000 
,974,400 
221,000 
421,000 
579,000 


766.876.434  746,489,664    70,765,530 
785,612,871748,258,531    70,721,6.50 


Silver . 


13.562 

1,463 

7,526 

12,140 

30,493 

3,885 

872 

600 


480 
050 
000 
000 


Total. 


54 
194 
124 
161 

63 


000!  73 
000  43 
000 


000 


224,000 


£ 
,884,434 
,448,160 
,8.52,200 
,628,000 
,718,000 
,473.000 
549,000 
,.303,000 
,980.000 
.974,400 
,221.000 
,645,000 
,579,000 


817,255,194 
818,980,181 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  ol  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230,800,000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  in  both  years. 


AFTER  THREE  YEARS  OF  WAR. 

The  occurrence  this  week  of  the  third  anniversary 
of  the  outbreak  of  the  European  war  has  called  forth 
the  retrospect  and  forecast  which  are  usual  on  such 
occasions.  The  formal  statements  made  by  public 
men  of  the  Entente  Powers,  on  the  outlook  for  the 
coming  year,  make  due  allowance  for  past  disappoint- 
ments and  for  the  uncertainties  still  created  by  the 
submarine  campaign.  But  none  the  less  they  appear 
without  exception  to  reflect  satisfaction  with  the 
general  situation  and  confidence  in  the  eventual  re- 
sult. The  attitude  is  not  now  that  of  expecting 
early  and  sweeping  victories  or  a  sudden  collapse  of 
the  enemy.  In  these  regards,  the  interviews  are  far 
more  restrained  than  were  the  forecasts  from  the 
same  quarters  even  a  year  ago. 

Generally  speaking,  the  sentiment  of  the  Alhes 
is  voiced  by  General  Maurice,  Chief  Military  Director 
of  England.  He  admits  that  the  French,  in  a  mili- 
tary sense,  "are  in  real  need  of  more  and  more  sup- 
port," and  that  even  England  is  approaching  the 
point  ''where  she  can  say  that  she  cannot  extend  her 
work  much  further  in  France."  Nevertheless,  "the 
man  with  the  last  reserves  is  going  to  win,  and  we 
still  have  the  whole  power  of  the  United  States  to 
draw  upon."  Furthermore,  as  regards  depletion  of 
man  power  in  France  and  England,  "the  same  is 
true,  and  probably  in  far  greater  measure,  in  enemy 
quarters";  and  the  real  truth  of  the  matter  is  that 
German}^,  "whose  whole  military  gospel  was  to 
prosecute  a  vigorous  offensive,  is  reduced  to  a  pitiable 
state  of  military  helplessness,  in  which  she  is  barely 
able  to  hang  on,  in  the  hope  that  her  submarines 
will  force  the  people  of  the  Entente  Powers  to  demand 
peace." 

This  might  be  deemed  a  rather  strong  assertion . 
Yet  the  forecasts  from  Germany  this  week,  despite 
their  reiterated  prophecy  of  final  victory,  have  had 
so  curiously  uncertain  a  tone  in  their  more  specific 
views,  as  in  a  way  to  confirm  the  British  General's 
opinion.  Emperor  WilHam,  in  his  proclamation 
of  Wednesday  to  the  German  people,  tells  them  that 
Germany  stands  "resolute  in  the  determination  to 
prosecute  this  righteous  war  of  defense  to  a  success  f 


termination";  that  her  enemies  "wish  to  see  us  weak 
and  powerless  at  their  feet,  but  they  shall  not  pre- 
vail." To  the  army  he  declares  that  "your  lines  are 
firm,  protecting  your  beloved  homes  against  the 
terrors  and  devastation  of  war,"  ending  with  the 
assertion  that  "we  shall  fight  for  our  existence  in  the 
future  with  firm  resolution  and  unfailing  courage." 
The  comment  of  people  familiar  with  German  history 
and  with  the  attitude  of  the  German  Government 
during  the  first  year  of  this  war  can  hardly  fail  to 
be  that  Germany's  hope  and  expectation  regarding 
the  outcome  of  the  war  must  have  changed  radically 
to  make  this  language  possible,  and,  from  the  tra- 
ditional German  point  of  view,  disastrously. 

Neither  side  ventures  definitely  to  predict  return 
of  peace  as  the  event  of  the  fourth  year  of  war.  Yet 
the  current  news  brings  so  many  signs  that  Germany 
is  endeavoring  to  prepare  for  new  peace  overtures, 
that  the  cables  to  this  effect  fairly  divide  interest 
with  the  accounts  of  the  new  British  offensive. 
Evidence  is  equally  strong  -that  the  governmental 
powers  of  Germany  are  perplexed  as  to  how  the 
question  can  be  approached  without  offering 
pledges  or  guarantees  which  they  are  not  willing  to 
authorize.  It  has  probably  at  no  time  been  true, 
since  the  middle  of  1915,  thart  even  the  military  party 
in  Germany  was  opposed  to  peace  negotiations. 

Its  motives  for  acquiescing  in  such  proposals 
were  not  obscure.  Not  even  military  experience  or 
judgment  was  necessary  to  convince  an  observant 
man  that  Germany's  chance  for  a  sweeping  victory 
had  passed.  Even  the  Bernhardis  who  had  for 
years  preached  the  gospel  of  war  and  of  Ger- 
many's superiority  in  it,  had  equally  empha- 
sized in  advance  the  fact  that,  in  order  to  be  suc- 
cessful, a  war  by  Germany  must  be  crowned  with 
early  and  complete  success.  When  such  oracles 
considered  a  possible  future  situation  of  military 
deadlock  or  prolonged  war,  it  was  always  to  calculate 
the  chances  for  and  against  Germany,  and  their 
discussion  indicated  uncertainty  in  their  own  mind 
as  to  how  circumstances  might  direct  the  result. 
But  Germany  lost  all  prospect  of  such  early  and  sure 
success  in  the  first  three  months  of  war.  Her  gen- 
erals have  fought  boldly,  persistently,  savagely, 
often  brilliantly,  during  the  three  succeeding  years, 
but  always  with  the  sense  that  the  odds  of  time  and 
economic  conditions  were  against  them.  No  one 
could  deny  that  her  foreign  commerce  was  wrecked, 
and  that,  as  against  the  increased  military  and 
financial  power  derived  from  the  succession  of  new 
allies  which  were  joining  the  enemy  as  the  war  pro- 
ceeded, there  remained  on  the  side  of  Germany  only 
the  discontented  and  financially  hard-pressed  Aus- 
tria, the  economically  feeble  Bulgaria  and  the  bank- 
rupt Turkey. 

The  question  has  not  been,  and  is  not  now,  whether 
the  German  Government  was  willing  to  ask  for  peace, 
but  what  terms  of  peace  would  it  propose  or  accept. 
On  this  point  the  authorities  at  Berlin  have  stead- 
fastly refused  to  commit  themselves.  When  evad- 
ing, in  its  answer  to  President  Wilson's  request  of 
last  December,  the  statement  of  its  actual  terms  of 
peace,  the  German  Government  merely  said  that 
"their  readiness  was  affirmed  without  reservation 
to  make  known  their  peace  conditions  when  negotia- 
tions were  entered  into."  But  the  Allies  very 
properly  refused  an  armistice  under  such  conditions 
— which  coiild  have  served  to  the  advantage  of  only 
Germany.     German    newspapers    and    members   of 
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the  German  Reichstag  have  publicly  declared  that 
an  offer  of  this  sort  could  not  be  taken  seriously. 
Their  inference,  as  well  as  the  inference  of  the  Allies, 
was  that  the  German  Government  did  not  mean  to 
submit  such  terms  as  would  be  acceptable  under  any 
other  circumstances  than  a  break-up  of  the  enemy 
coalition  at  the  diplomatic  table. 

Conditions  are  now  in  some  respects  different. 
Revolutionary  Russia  has  insisted  on  peace  without 
annexations  or  indemnities.  The  Reichstag  reso- 
lution of  last  month  has  demanded,  in  the  German 
people's  behalf,  a  real  and  lasting  peace,  and  has  as- 
serted that  "forced  acquisitions  of  territory  and 
political,  economic  and  financial  violations  arc  in- 
compatible with  such  a  peace."  The  Western 
Allies,  who  last  January  explicitly  declared  that  the 
liberation  of  Austria's  Slavic  provinces,  the  return  of 
Alsace-Lorraine  to  France  and  the  expulsion  of  Tur- 
key from  Europe  were  indispensable  preliminaries 
to  peace,  have  agreed  to  reconsider  and  re-state  their 
terms  in  deference  to  Russia.  This  might  conceiv- 
ably mean  some  important  revision  of  the  Allied 
terms,  especially  as  regards  dismemberment  of  the 
Austrian  Empire.  That  result  is  rendered  at  least 
more  possible,  not  only  by  the  attitude  of  Russia, 
but  by  knowledge  that  Austria  is  pressing  hard  on 
the  German  Government  to  force  it  to  submit  ac- 
ceptable terms  of  peace.  The  fact  that  the  ring- 
leader in  last  month's  attack  on  the  official  German 
attitude  was  a  Reichstag  member  known  to  be 
acting  in  concert  with  the  Austrian  Government, 
and  this  week's  hurried  visits  of  the  new  German 
Chancellor  and  other  German  statesmen  to  Vienna, 
go  to  confirm  that  view. 

.  These  things  may  for  the  present  mean  much  or 
little.  A  renewed  and  more  practicable  offer  of 
peace  by  the  Central  Allies  may  come  soon,  or  may 
be  long  deferred.  But  that  it  will  eventually  be 
made  there  is  very  strong  indication.  Such  develop- 
ments usually  come  with  suddenness — as  did  Beth- 
mann-Hollweg's  appeal  for  peace  at  the  end  of  1916. 
All  experience  indicates  that  when  it  does  come,  we 
.shall  find  both  sides  ready  to  make  at  least  some 
■concession  from  their  original  terms.  With  Germany 
the  crux  will  not  be  restitution  of  Belgium  and 
Serbia — that  must  in  any  case  be  taken  for  granted — 
but  the  question  of  reparation,  of  guarantees  for  the 
future,  and  indirectly  the  probable  downfall  of  the 
German  military  caste  as  a  dominant  power  in  di- 
recting the  policies  of  the  Empire.  It  is  undoubtedly 
apprehension,  on  the  part  of  that  military  faction,  as 
to  the  political  consequences  to  themselves,  which 
still  makes  them  resist  the  reiterated  demands  of 
the  German  people. 


MILLIONS  OF  MEN  AND  BILLIONS  OF 
MONEY. 
It  is  with  increasing  concern  that  we  view  the 
tremendous  appropriations  being  made  by  Congress 
in  the  progress  of  the  war.  As  billions  are  piled 
up,  they  become  only  the  more  incomprehensible. 
Comparisons  are  made  with  amounts  appropriated 
by  other  countries,  but  if  these  are  to  mean  any- 
thing, a  comparison  which  will  relate  properly  all  of 
those  amounts,  respectively,  and  then  by  parallels, 
to  national  wealth,  to  territorial  sweep,  to  earning 
power  of  the  people,  and  to  prospective  production 
and  trade,  must  be  made.  Comparisons  are  also 
given  us  which  show  the  proportion  of  our  own 
estimated  on  supposed  national  wealth  to  the  huge 


sums  being  devoted  to  the  cause.  Other  informing 
and  sometimes  curious,  illustrations,  are  made  to 
try  to  show  the  bulk  on  extension  of  these  billions 
of  dollars,  considered  as  physically  existent;  or,  by 
relating  them  to  time,  to  show  how  long  it  will  take 
to  produce  their  value,  or  earn  them  in  wages.  All 
are  inadequate;  to  the  average  mind,  the  colossal 
sums  mean  little  or  nothing,  as  far  as  actual  com- 
prehension of  their  magnitude  is  concerned. 

We  do  not,  in  the  present  writing,  take  up  this 
matter  in  the  spirit  of  criticism.  We  reahze,  we 
hope,  as  fully  as  anj'one  can,  that  being  in  the  war, 
demands  become  imperative,  and  that  we  must 
dedicate  and  draw  upon  our  future  strength  and 
activities  as  a  people  to  meet  them.  The  glowing 
banner  of  universal  democracy  under  which  the 
country  has  been  enlisted  makes  its  appeal,  of 
course,  with  varying  force  to  our  citizens.  Patriot- 
ism adjures  silence  to  the  lips  of  man3^  And, 
speaking  of  the  present  time,  the  general  disposition 
is  to  quietly  support  the  Administration  and  Con- 
gress in  all  the  steps  that  aie  necessary.  But  the 
pinch  of  taxes,  the  deprivations  of  enforced  econo- 
mies, the  possible,  and  the  inevitable,  strain  upon 
credit,  and  its  consequences,  have  not  yet  been  felt 
and  when  they  do  fall  with  their  daily  and  deadening 
force  upon  the  hand,  the  heart  and  the  home,  the 
vague  sense  of  multiplied  billions  will  be  translated 
into  terms  that  will  be  instantly  and  adequately 
comprehended.  We  do  not  predict  that  a  revulsion 
of  feeling  will  ensue,  though  that  is  possible;  on  the 
contrary,  we  feel  that  there  will  be  a  sobering  of  the 
popular  mind,  and  with  this  an  insistent  demand  that 
the  Government,  as  servant  of  the  people,  exercise 
the  utmost  of  good  judgment,  economy,  business 
caution  and  acumen,  in  all  these  unparalleled  ex- 
penditures. 

Woe  has  already  been  called  down  upon  those  who 
stand  in  the  way,  on  those  who  put  profits  above 
patriotism;  but  true  patriotism  can  never  be  other 
than  love  for  one's  own  country,  a  love  that  carries 
with  it  a  duty  to  protect  one's  own  country  in  its 
integrity  as  a  nation,  and  in  and  above  the  activities 
of  its  constituted  servants.  Entering  this  great  war 
at  a  time  when  many  of  its  lessons  were  made  mani- 
fest, the  weight  of  responsibility  to  do  the  right  thing 
in  the  right  way  at  the  right  time  lies  heavy  on  our 
public  servants.  The  encouragement  of  loyal  sup- 
port is  due  them,  regardless  of  all  preconceived 
opinions.  But  it  is  a  law  of  life,  and  especially  so  in 
popular  forms  of  government,  that  this  very  support 
by  the  people  carries  with  it  a  swift  and  unsparing 
judgment.  By  its  very  nature,  it,  too,  cries  "woe" 
to  him  who  neglects,  falters,  blunders;  or  betrays  a 
trust.  The  lightnings  of  wrath  and  condemnation 
are  swift,  though  they  may  not  always  be  righteous. 
We  have  seen  the  Cabinets  of  all  the  principal  coun- 
tries, regardless  of  their  origin  or  powers,  changed 
by  the  pressure  of  public  sentiment.  And  from  this 
lesson  alone  we  must  not  fail  to  measure  the  influence 
of  the  current  events  through  which  we  are  passing. 
In  another  year  a  popular  election  will  come — and  at 
a  time  when  these  billions  are  coming  home  to  the 
people  in  appreciable  terms.  What  may  be  the  ques- 
tions of  that  time  we  do  not  even  conjecture.  But 
we  may  well  believe,  as  old  party  poUtics  are  largely 
in  abeyance  now,  so  will  they  be  then,  yet  the  patri- 
otic voice  of  the  people  will  speak  in  "thunder  tones" 
none  the  less.  And  coming  back  to  the  present  fate- 
ful hours  and  to  these  colossal  appropriations,  shall 
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we  fail  to  ask  that  a  deliberative  body,  in  the  the 
highest  and  best  sense,  deliberate"! 

This  is  an  inclusive,  and  an  entirely  sufficient, 
term.  It  does  not  mean  delay.  It  does  not  forbid 
speed,  or  refuse  to  recognize  necessity.  But  its 
horoscope  includes  results.  A  result  may  be  suc- 
cess or  failure.  High  in  the  heavens  of  the  nation's 
endeavor  gleams  an  ideal.  In  itself,  it  is  a  har- 
binger of  hope  to  the  world,  an  earnest  of  security 
to  States  large  and  small,  a  shibboleth  of  battle- 
triumph.  The  task  may  well  dumbfound  the  gravest 
wisdom.  It  is  by  means  of  bilhons  expended  in  war, 
and  we  know  not  what  millions  sacrificed  on  the  altar 
of  freedom,  we  are  to  make  the  rapt  ideal  a  reality. 
If  the  billions  fail  to  make  war  effective,  or  if  the 
war  fail  to  make  the  billions  effective,  the  cause  is 
lost.  And  it  devolves  upon  the  Administration  and 
the  Congress  to  so  order  and  prosecute  all  the  in- 
cumbent and  combined  activities,  that  the  cause 
shall  triumph,  the  ideal  become  the  glory  and  the 
good  of  the  world.  As  this  is  done,  our  own  welfare 
as  a  people  and  nation,  our  own  existence  as  an  agency 
are  increasingly  involved.  And  it  follows  that  to 
save  the  world  we  must  first  save  oui selves.  What 
this  means  to  our  internal  policies,  to  our  national 
wealth  and  the  personal  welfare  of  the  individual 
citizen,  what  it  means  to  the  very  structure  of  our 
Government  and  the  continuance  of  our  pristine 
and  time-honored  Republic,  one  need  not  attempt 
in  detail  to  declare.  But  every  consideration  of  this 
character  which  might  be  enumerated  vitalizes  these 
billions  with  the  sweat  and  blood  of  our  people  for 
generations  to  come. 

May  we  not  ask,  then,  in  a  feeling  of  full  respect 
and  sympathy,  that  Congress,  in  .making  these  stu- 
pendous appropriations,  be  not  unduly  hurried  by  the 
exigencies  of  the  occasion;  be  not  blinded  by  the 
exuberance  of  patriotism  upon  the  part  of  the  people; 
be  not,  in  a  way,  dazed  by  demands,  or  disregardful 
of  the  retroactive  effect  of  these  billions  upon  the 
condition  of  our  own  people;  as  well  their  forward- 
bearing  and  forward-looking  upon  the  woes  and  the 
weal  of  a  sorely  burdened  world? 

Often,  as  we  look  upon  the  turmoil,  the  picture 
darkens  almost  to  despair.  The  very  agency  of  war 
as  a  means  of  peace",  do  what  we  will,  gives  us  pause. 
These  vast  debts  grow,  pressing  their  unescapable 
weight  upon  continents  as  well  as  countries.  Never 
did  earth  know  such  sacrifice  and  such  shame. 
Billions  of  credit  do  not  express  the  character  of  the 
struggle  or  measure  the  good  or  evil  wrought.  As 
the  individual  citizen  in  all  countries  bends  to  the 
heavy  load  laid  upon  him,  so  must  government 
justify  its  right  to  existence  by  its  own  economy, 
efficiency,  and  care  for  his  welfare.  The  old  means 
of  production,  come  what  may,  must  be  relied  upon 
to  carry  mankind  forward.  As  the  little  men  toil  in 
field  and  factory  to  further  the  ends  and  aims  of 
the  leaders  of  thought,  the  vested  authorities  of 
rule,  in  every  country,  upon  these  officials  and  digni- 
taries must  fall  the  duty  of  humility  as  well  as  honor. 
To  contend  a  moment  longer  than  necessary  to  create 
a  way  to  adjustment,  must  come  close  to  a  crime. 
The  righteousness  of  a  cause  is  not  a  justification  for 
continuance  of  war  without  counting  the  cost — cost 
in  millions  of  lives  and  billions  of  money.  If  there  is 
a  country,  or  a  ruler,  in  the  wide  earth  fighting 
against  hopeless  odds,  that  will  not  surrender  or 
abdicate  for  the  good  of  humanity,  upon  that  country 
or  ruler  must  rest  forever  all  that  befalls  mankind  in 


consequence.  And  so  as  we  look  upon  the  part  our 
country  is  destined  to  play,  may  we  not  ask  that  our 
billions  be  closely  guarded,  that  they  not  only  win 
the  war,  but  guide  us  to  the  door  of  enduring  peace? 


STRIKE    TROUBLES    AND    THE    PERNICIOUS 
ACTIVITY  OF  THE  I.  W.  W. 

On  last  week  Friday  it  was  reported  from  Chicago 
that  the  managers  of  nineteen  railroads  were  just 
then  sending  out  notices  of  an  embargo  on  live  stock 
and  perishable  freight  to  and  through  that  city,  the 
occasion  being  the  threat  by  the  trainmen's  br  )ther- 
hood  (one  of  the  "Big  Four")  of  a  strike  of  the  yard- 
men in  the  terminals  unless  concessions  were  made 
"which  would  establish  the  closed  shop  in  favor  of 
members  of  their  organization  and  deprive  the 
management  of  the  power  to  select  yard  masters  and 
their  assistants;"  a  strike  by  members  of  the  switch- 
men's union  employed  in  the  terminals  was  included. 
The  representative  of  the  roads  said  that  a  vote  had 
been  taken  and  he  had  been  notified  by  the  Vice- 
President  of  the  trainmen  that  the  men  would  be 
called  off  on  the  following  morning,  which  "means 
that  there  will  be  a  great  deal  of  interruption  in 
traffic  in  the  Chicago  switching  district  and  the  rail- 
roads will  need  protection  to  enable  them  to  continue 
their  business."  The  trainmen's  officer  quoted 
denied  this,  according  to  the  dispatch,  admitting  that 
an  almost  unanimous  vote  had  been  cast  for  a  strike, 
but  saying  that  the  men  were  not  seeking  the  closed 
shop  but  only  requests  embodying  certain  "rules," 
which  rules  would  give  preference  to  brotherhood 
members  "and  would  prohibit  the  companies  from 
reinstating  men  justly  discharged,  in  disregard  of 
the  rights  of  other  loyal  yardmen." 

But  the  strike  was  not  put  in  action  at  the  ap- 
pointed hour,  for  a  conference  produced  a  compromise 
whereby  the  switchmen  lost  the  chief  point  for  which 
they  claimed  to  be  contending,  namely  the  prefer- 
ential selection  of  union  members  in  hiring,  and  the 
affiliated  brotherhoods  ruled  that  the  trainmen 
should  not  have  raised  the  issue  and  voted  a  strike 
upon  it  The  dispatches  from  Chicago  do  not  state 
the  details  very  fully,  but  do.  significantly  say  that 
"potatoes  dropped  from  $3  75  and  $4  50  a  barrel 
to  $3  and  $4  in  carload  lots,  as  a  result  of  the  settle- 
ment of  the  strike." 

An  interruption  at  important  terminals  must  bring 
a  stoppage  of  movement  along  the  line,  as  the  alter- 
native to  making  the  congestion  worse.  The  quick 
effect  which  such  a  compulsory  embargo  exercises 
upon  food  is  illustrated  once  more,  and  it  shows  that 
the  trouble  is  in  transportation  as  well  as  in  pro- 
duction. 

A  San  Francisco  dispatch  of  that  same  Friday  said 
that  the  California  Canners'  League  had  wired  to  the 
President  for  protection  against  strikers  and  violence 
there  and  in  the  Santa  Clara  Valley.  The  appeal 
ascribed  the  disturbance  to  "enemies  of  the  coun- 
try" in  many  Western  States,  no  dispute  arising  over 
wages  or  hours,  biit  agitators,  chiefly  foreigners,  were 
openly  halting,  by  threats  to  kill,  men  and  women 
who  were  going  to  work;  this,  it  was  said,  is  a  con- 
spiracy to  cause  waste  of  vast  quantities  of  perishable 
products  which  are  positively  necessary  for  feeding 
our  forces  now  and  soon  to  be  in  the  field.  The 
troubles  fomented  in  the  mining  districts  by  the 
pests  calling-  themselves  the  Industrial  Workers  of 
the  World  and  the  resentful  action  of  the  angry 
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residents  thereon  are  a  part  of  recent  news;  but  one 
Frank  Little,  an  anarchist,  chiiming  to  be  an  official 
spokesman  of  the  I.  W.  W.,  was  reported  as  declaring 
to  a  crowd  on  a  baseball  ground  in  Butte,  about  a 
fortnight  ago,  that  in  the  course  of  the  next  tliree 
months  that  organization  will  "pull  out"  50,000 
workers  in  the  farming  districts,  40,000  workers  in 
the  lumber  districts,  and  50,000  mining  workers. 
For  the  soldiers  guarding  detention  camps  he  had 
only  foul  epithets,  and  he  declared  that  the  men 
"pulled  out"  of  work  bj^  himself  and  his  kind  will  give 
the  soldiers  of  this  country  so  much  to  do  at  home 
that  sending  an  army  to  France  will  be  impossible. 
The  sequel  followed  when  masked  men  dragged  this 
disturber  from  his  bed  and  hung  him  to  a  railroad 
trestle,  with  a  warning  placard  pinned  upon  his 
body,  on  last  Wednesday  night.  Lawlessness  is 
always  to  be  condemned,  though  in  the  case  of  this 
man  the  violence  which  it  was  his  occupation  and 
study  to  incite  recoiled  upon  himself. 

This  recalls  to  mind  the  Vigilance  Committee  of 
the  early  years  of  San  Francisco,  and  the  lesson  now, 
as  then,  is  that  when  a  community  ceases  to  have 
well  groundedl^faith  in  regular  legal  process  the  en- 
forcement of  penalty  will  be  taken  up  directly. 
This  is  wrong,  per  se,  and  is  deplorable,  but  it  is  a 
less  evil  than  open  anarchy,  and  it  is  always  ready 
to  subside  when  regular  procedure  is  accepted  as 
sure.  It  is  quite  clear  that  protecting  our  productive 
works  and  conserving  their  product  is  not  less 
imperative  to  the  prosecution  of  this  war  than  raising 
military  forces  and  arranging  for  their  supplies. 
Congress  would  be  better  occupied  in  studying  this 
problem,  now  directly  timely  in  the  crop  season, 
than  in  wrangling  over  irrelevancies  such  as  pro- 
hibition. The  underground  intrigues  of  Germany 
are  so  widespread  that  it  is  not  at  all  incredible  that 
an  organized  movement  to  cripple  industries  here 
may  be  a  -part  of  them;  but  however  that  may  be, 
the  duty  is  imperative,  and  the  concern  reported  on 
Thursday  to  be  felt  in  Washington  over  the  activities 
of  the  I.  W.  W.  is  with  ample  cause.  A  threat  that 
the  soldiers  of  the  country  will  be  prevented  from 
going  abroad  by  having  work  provided  at  home  falls 
within  the  constitutional  definition  of  treason,  for 
obstructing  military  operations  is  a  direct  way  of 
"giving  aid  and  comfort"  to  our  enemies.  A  fevv' 
cases  of  swift  conviction  and  of  applying  the  extreme 
penalty  would  operate  as  a  deterrent  upon  hostile 
emissaries  and  would  also  check  the  disposition  to 
deal  with  them  by  expulsion  and  by  the  rope. 


WHEN  AND  HOW  SHOULD  A  PRINCIPLE 
BE  SACRIFICED? 

There  is  an  old  saying  in  real  estate  that  a  man 
must  ask  a  high  price  in  the  beginning  so  that  "he 
may  have  room  to  fall."  The  custom  has  even  in- 
vaded the  sales  of  goods.  This  led  to  the  business 
catch  words  "a  one-price  house."  There  are  some 
fine  distinctions  to  be  drawn  before  passing  entire 
condemnation  on  the  use  of  a  sliding  scale  in  price. 
Especially  in  placing  value  on  real  estate  it  is  difficult 
to  arrive,  in  the  first  instance,  at  the  amount,  so 
many  influences  enter  in.  The  owner  may  not  be 
able  to  gauge  the  worth  of  his  own  property.  "Bar- 
gaining," itself,  implies  adjustments  between  par- 
ties. It  involves  conferences  which  tend  to  fix  the 
proper  relation  of  demand  and  supply.  The  element 
of  compromise  is  present.     But  when  all  extenuations 


are  made,  there  remains  the  sacredness  of  maintain- 
ing principles  in  business  transactions. 

We  are  moved  to  this  preface  by  way  of  illustra- 
tion. Principles  cannot  always  be  maintained  in  the 
face  of  ineradicable  conditions.  Consequently  we  do 
not  dogmatize  in  calling  attention  to  what  appears 
to  be  a  prevalent  evil  in  current  legislation.  And 
this  is,  not  only  the  sacrifice  of  principle  to  expedi- 
ency, but  to  compromise. 

Many  new  laws  are  being  enacted  of  deep  and 
direct  import  and  far-reaching  effect.  They  are 
vital  to  the  business  interests  of  the  country.  Some 
of  them  are  bound  by  the  indefinite  duration  of  the 
war.  Others  have  no  such  restrictions.  And  the 
plea  of  necessity  is  ever  present.  In  taxation,  prin- 
ciples, which  in  other  times  would  receive  protracted 
discussion,  which  would  even  raise  up  parties  and 
create  political  divisions,  are  passed  over  with  hasty 
and  inadequate  consideration.  And  the  very  im- 
portant question  is,  how  far  this  is  warranted  after 
making  due  allowance  for  the  crisis  in  affairs  which 
now  exists. 

Citizens  alert  to  the  quick  and  comprehensive 
changes  being  made — and  never  were  our  business 
men  more  watchful,  never  were  they  more  willing 
to  bear  and  forbear — must  have  noted  how  very 
sweeping  the  provisions  of  these  proposed  laws  have 
been  made  in  the  original  draft.  One  is  tempted  to 
ask  if  the  authors,  in  several  important  instances, 
did  not  ask  more  than  they  expected  to  get — if,  in- 
deed, they  did  not  give  themselves  "room  to  fall." 

Take,  for  example,  the  Espionage  Bill.  And  we 
do  not  now  discuss  the  right  or  value  of  any  of  its 
provisions.  It  contained  many  sections  of  minute 
detail,  some  of  which  were  divergent  and  inhar- 
monious in  their  effects  and  tendencies.  Discussion 
centred  upon  the  censorship  section,  which  was 
finally,  after  proposed  amendments,  entirely  elimi- 
nated. The  bill  was  passed.  Hardly  had  the  ink 
of  approval  become  dry,  when  the  embargo  provision 
was  invoked,  a  provision  receiving  scant  attention 
in  debate,  but  tremendously  significant  to  business 
in  general,  aye,  to  living  conditions  throughout  the 
whole  world!  The  fact  stands  out  that,  while  the 
press  remains  free,  a  new  and  powerful  element  of 
"control"  has  passed  into  the  hands  of  the  President. 

Now,  approaching  enactment,  is  the  bill  popu- 
larly known  as  the  "Food  Control  Law."  It  is  a 
long,  intricate,  comprehensive  and  radical  measure. 
It  is  a  new  proposal  in  our  domestic  policies.  We  do 
not  discuss  its  advisability  now  and  here.  Many  of 
its  original  restrictions  and  powers  have  been  modi- 
fied or  softened  in  tone  and  extent.  But  the  point 
is,  after  conciliation  and  compromise  have  done  their 
work,  there  remains,  by  the  judgment  of  the  Con- 
gress, a  Food  Dictator,  or  Administrator,  over  the 
American  people.  Let  us  repeat,  we  do  not  now 
discuss  the  question  whether  or  not  there  should  be. 
But  we  ask  in  all  sincerity  if  striking  out  the  more 
objectionable  provisions  is  sufficient  warrant  for 
its  enactment  if  the  principle  involved  be  wholly 
wrong?  Can  any  law  compromise  with  a  principle? 
And  can  the  sacrifice  of  any  principle  to  expediency 
be  justified  save  when  there  is  absolutely  no  other 
way  to  accomplish  the  desired  ends?  Is  the  emer- 
gency paramount  bej'ond  all  question  ? 

We  feel  it  incumbent  upon  the  people  to  carefully 
consider  this  thought.  All  laws  are  subject  to  amend- 
ment. All  laws  in  new  fields  of  legislation  are  neces- 
sarily crude.     No  one  knows  how  they  will  work 
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out  in  practice.  The  effort  is  natural  to  perfect  them. 
If  they  bear  unequally  upon  interests,  classes  or 
individuals,  there  is  reason  to  attempt  to  amend 
them.  And  is  it  not  true  that  their  scope  under  this 
process  usually  enlarges?  Do  they  not,  when 
objectionable  and  inoperative,  linger  on,  not  enforced, 
dying  of  inanition,  but  remaining  upon  the  statute 
books,  though  secretly  awaiting  a  condition  which 
may  call  them  to  life  when  forgotten,  to  the  end  of 
business  confusion  and  difficulty?  Is  it  not  wise,  in 
the  creation  of  an  emergency  law,  to  exercise  more 
than  the  usual  care,  for  fear  of  its  after-effects?  Is  it 
not  extremely  difficult  to  tell  when  an  emergency 
may  be  said  to  have  ended?  And  does  not  one  law, 
by  its  very  nature,  when  directed  towards  interlacing 
and  interdependent  business,  tend  to  beget  another? 

The  American  people,  in  the  fervor  of  their  patri- 
otism, will  not  countenance  cavilling  in  our  present 
grave  affairs.  Thej^  expect  Congress,  and  every 
man,  to  do  the  duty  at  hand.  But  they  also  require 
that  representatives  in  a  republic  exercise  tlfe  judicial 
mind.  Back  of  every  occasion  is  a  condition;  back 
of  every  movement  is  a  principle.  To  compromise 
upon  details  is  not  excuse  for  the  enactment  into  law 
of  a  forbidden  principle.  If,  after  due  deliberation, 
a  principle  must  be  sacrificed,  it  should  be  so  hedged 
about  that  it  will  not  tend  to  grow  and  be  perpetu- 
ated. But  certainly  the  sacrifice  should  be  made  at 
the  end  and  not  at  the  beginning;  certainly  it  should 
not  quietly  be  acquiesced  in,  through  the  mere  dis- 
cussion of  details  and  by  the  elimination  of  the  most 
objectionable  of  the  features. 

As  we  have  had  occasion  to  say  before,  the  burdens 
put  upon  Congress  are  heavy  to  bear.  Not  always 
may  the  people  be  consulted.  But  through  all  this 
trying  time  should  run  the  threads  of  static  condi- 
tions and  continuing  progress  that  have  led  us  for- 
ward to  to-day.  Upon  these  we  have  builded  our 
State,  our  commerce,  and  our  personal  welfare. 
They  furnish  forth  principles  of  guidance.  And  we 
destroy  or  annul  them  at  our  peril.  The  situation 
is  difficult  to  master.  But  if  principles  are  eternal, 
are  they  not  ever-present,  demanding  recognition 
first  of  all? 


HARRISON  GRAY  OTIS— EMPLOYERS  WHO 
FIGHT  FOR  EMPLOYEES. 

The  sudden  death,  on  Monday  last,  of  Gen. 
Harrison  Gray  Otis  of  Los  Angeles,  may  possibly 
bring  his  name  for  the  first  time  before  many  news- 
paper readers  east  of  the  Mississippi,  or  may  recall 
it  to  many  who  had  forgotten  it  since  it  attained  a 
temporary  prominence,  the  country  over,  by  the 
most  striking  incident  of  his  career,  his  fight  with 
organized  labor.  He  was  an  Ohioan,  born  of  pioneer 
parentage.  He  learned  the  printing  trade,  and  in 
1860  was  a  delegate  to  the  convention  which  nomi- 
nated Abraham  Lincoln,  going  thither  from  Louis- 
ville. He  served  through  the  Civil  War;  he  served 
several  years  in  the  Government  Printing  Office 
in  Washington,  where  he  became  head  of  one  of  the 
divisions;  he  served  through  the  war  of  1898,  re- 
ceiving a  commission  as  Brigadier-General;  in  1882 
he  purchased  an  interest  in  the  Los  Angeles  daily 
"Times"  and  was  thus  brought  into  touch  and  con- 
flict with  organized  labor. 

He  insisted  on  being  his  own  master  and  making 
his  ovv^n  contracts.  The  familiar  round  of  coercion, 
threat  and  violence  followed,  It  is  not  necessary 
to  recall  the  incidents,  except  the  chief  one,  when 


his  plant  was  blown  up  by  dynamite  about  seven 
years  ago,  and  some  twenty  of  his  employees  were 
killed.  The  malice  of  the  plotters,  and  their  un- 
shrinking determination  to  give  such  a  lesson  of 
"f rightfulness"  as  would  greatly  aid  organized  labor 
were  shown  by  their  selecting  an  hour  when  the 
largest  number  of  persons  would  be  at  work.  Mr. 
Otis  was  not  put  out  of  business,  and  the  value  of 
his  newspaper  experienced  marked  increase  instead  of 
diminution,  in  good  part  because  he  took  up  the 
gage  thrown  to  him  and  persistently  hunted  out  the 
perpetrators,  convicting  some  of  the  leaders. 

It  is  not  supposable  that  members  of  labor  unions 
anywhere  will  bring  any  chaplets  to  his  grave  or 
that  they  have  ever  held  him  in  honor;  but  the 
country  should  hold  him  thus,  and  that  the  labor 
unions  do  not,  and  that  they  cannot,  according  to 
their  views  of  the  subject,  shows  that  their  views 
of  the  subject  are  erroneous.  For  such  men  as  Mr. 
Otis  and  Mr.  Loewe,  the  Danbury  hatter,  are  really 
friends  of  the  wage-earner,  although  they  do  not 
pretend  to  be  altruists.  In  sturdily  fighting  for 
their  own  rights  they  fight,  equally  and  necessarily, 
for  the  rights  of  employees  everywhere.  All  rights 
are  in  mutual  touch  and  are  i^iterlaced,  like  threads 
of  a  fabric;  the  right  of  one  man  to  contract  to  buy 
services  is  the  same  with  and  inseparably  joined 
with  the  right  of  another  to  be  hired.  If  a  man 
does  not  own  his  hands,  he  owns  nothing  and  is  not 
a  freeman;  if  a  man  cannot  contract,  unhindered 
by  menace,  for  the  buying  of  labor,  no  other  man  can 
contract  thus  for  selling  it;  the  shop  is  open  or  closed 
for  those  who  are  or  wish  to  be  hired,  as  truly  and 
as  effectually  as  for  the  employer.  This  elementary 
statement  is  like  saying  that  a  pound  of  one  material 
weighs  exactly  the  same  as  a  pound  of  any  other 
material,  and  to  state  it  seriously  almost  seems  like 
an  affront  to  any  person's  intelligence;  yet  men  go 
along  acting  as  if  it  were  not  true  or  as  if  they  never 
paused  to  reflect  about  it. 

The  employer  who  fights  for  his  side,  especially 
if  he  wins,  is  fighting  as  well  for  the  side  he  is  fight- 
ing, the  meaning  of  this  apparent  paradox  being 
that  free  labor  is  the  best  paid  and  the  best  situated 
labor.  We  took  this  as  established,  after  a  war, 
sixty  years  ago;  yet  we  have  it  still  to  establish 
before  the  minds  of  all  men.  There  is  no  stable 
ground  for  the  existence  of '"classes"  and  "interests." 
The  most  successful  employers  arise  in  the  ranks 
and  graduate  therefrom.  When  the  workers  now 
in  unions  are  able  to  see  that  their  organization, 
which  should  be  and  might  be  a  great  practical  help 
to  all  concerned  (for  nobody  has  any  sound  objec- 
tion to  collective  bargaining  per  se,  and  certainly 
none  to  self  help)  has  been  perverted,  to  the  profit 
of  nobody  but  the  leaders,  who  get  a  pleasant  living 
by  the  perversion,  they  will  be  ready  to  have  thankful 
memories  of  the  Loewes  and  the  Otises. 


ANOTHER  PROTEST  AGAINST  THE  TAX  ON 
"UNDISTRIBUTED"  PROFITS. 
Another  protest  against  the  pending  war  revenue 
bill  has  been  lodged  with  the  Senate  committee, 
coming  now  from  the  life  insurance  companies  and 
directed  against  the  proposed  addition  to  Section 
10  of  the  income  tax  law  of  last  September,  laying 
a  special  tax  on  undistributed  profits.  Of  course, 
the  only  conceivable  object  of  such  a  tax  is  to  cause 
corporations  to  make  an  annual  distribution  of  net 
earnings  and  thus  get  more  funds  into  the  hands  of 
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individuals  and  within  reach  of  the  tax  collectible 
from  them  direct.  The  new  subdivision  objected 
to  would  lay  an  additional  tax  of  15%  "upon  the 
amount  remaining  undistributed  sixty  days  after 
the  end  of  each  calendar  or  fiscal  year,  of  the  total 
net  income  of  every  corporation,  joint-stock  company 
or  association,  or  insurance  company,  received 
during  the  year." 

Now  while  the  effect  of  this  provision  might  be 
to  bring  some  further  funds  in  fire  insurance  within 
the  reach  of  the  income  tax,  that  effect  will  be  prac- 
tically negligible  in  respect  to  life  insurance  because 
only  a  very  few  companies  operate  on  the  strict 
stock  basis  and  the  total  of  income  returnable  by 
individual  stockholders  will  not  be  increased  in  any 
considerable  degree.  In  companies  writing  mutual 
or  participating  life  insurance  (which  covers  all  but 
a  comparatively  small  fraction  of  the  total)  the 
receipts  above  claims  and  working  expenses  go 
towards  legal  reserve,  towards  dividends  or  return 
allowances  to  policyholders,  and  towards  what  is 
commonly  though  not  accurately  called  surplus. 
Section  12  of  the  law  of  September  last  already 
exempts  "the  net  addition,  if  any,  required  by  law 
to  be  made  within  the  year  to  reserve  funds  and  the 
sums  other  than  dividends  paid  within  the  year  on 
policy  and  annuity  contracts."  Therefore  the  pro- 
posed addition  cannot  increase  taxable  funds  at  all 
trough  either  of  these  directions  taken  by  annual 
receipts;  and  although  any  increase  in  dividends 
to  stockholders  upon  their  stock  would  enter  into 
their  own  individual  returns  any  increase  of  "divi- 
dends" to  holders  of  mutual  or  participating  policies 
would  not  merely  fail  to  come  within  reach  of  in- 
come tax  but  would  lose  to  the  revenue  part  of  the 
present  normal  2%  tax  "upon  the  total  net  income" 
of  the  companies  and  also  the  additional  war  tax 
of  2%,  provided  for  by  Section  4  of  the  pending 
bill.  Thus  the  framer  of  this  bill  has  in  this  par- 
ticular overshot  his  mark,  and  if  his  proposed  tax 
on  "undistributed  profits"  operated  at  all  its  effect 
would  be  to  diminish  revenue  instead  of  increasing 
it. 

The  objection  of  the  companies,  however,  is  not 
that  the  proposed  tax  would  miss  its  object  but  that 
its  tendency,  so  far  as  it  affected  the  action  taken 
annually  with  company  funds,  would  be  to  lessen 
the  strength  behind  the  policy  contracts.  This  ob- 
jection is  less  serious  than  in  case  of  the  fire  insurance 
companies,  which  are  constantly  exposed  to  the 
blows  of  conflagration,  as  already  pointed  out, 
so  that  in  their  case  surplus  is  really  "conflagration 
reserve"  and  ought  always  to  be  so  called;  to  keep 
that  unimpaired,  and  to  make  some  annual  additions 
to  it,  is  the  aim  of  every  good  company  and  no 
provision  of  law  should  interfere  with  it.  Yet  the 
life  insurance  companies,  while  shielded  against  any 
sudden  fluctuations  in  demand,  are  facing  unknown 
contingencies  (especially  on  war  account)  and  their 
"contingency  reserves,"  which  of  course  are  over 
and  above  the  sums  required  by  law,  ought  to  stand 
unimpaired  and  unattacked.  They  are  obliged,  by 
contract,  to  apportion  funds  for  "deferred  dividend" 
policyholders,  and  according  to  the  prevailing  in- 
terpretation of  the  law  as  now  standing  the  larger 
part  of  those  funds  would  be  open  to  the  proposed 
15%  tax  on  "undistributed"  receipts. 

The  first  clause  of  the  exemption  in  the  Senate 
draft  of  the  bill  keeps  the  proposed  15%  tax  from 
that  portion  of  annual  profit  required  by  law  for 


establishing  or  maintaining  reserves,  and  the  com- 
panies desire  a  further  exemption  for  additions  made, 
with  official  approval,  to  contingency  reserves  or 
surplus  "or  to  funds  required  to  be  accumulated  to 
meet  their  policy  obligations." 

On  Thursday  the  Senate  Committee  adopted  an 
amendment  changing  the  date  when  profits  shall 
become  "undistributed"  from  60  days  after  the  calen- 
dar or  fiscal  year  to  six  months,  and  reduced  the  rate 
from  15  to  10%,  also  exempting  the  portion  of  un- 
distributed income  "which  is  actually  invested  and 
employed  in  the  business  or  is  retained  for  employ- 
ment in  the  reasonable  requirements  of  the  busi- 
ness." The  Secretary  of  the  Treasury  is  to  be  the 
judge,  without  appeal,  of  whether  any  portion  re- 
tained is  not  so  employed  or  reasonably  required, 
and  the  rate  on  any  such  portion  shall  remain  15%. 

There  is  no  reason  why  the  companies'  request  should 
not  be  granted,  and  the  necessity  for  making  it  gives 
one  more  illustration  of  the  haste  in  which  tax  propo- 
sitions are  put  together  and  of  the  combined  in- 
ability of  the  framers  to  see  and  indifference  about 
determining  how  certain  taxes  which  wear  a  super- 
ficial appearance  of  feasibility  will  work  out  in 
practice.  

CANADIAN  FINANCIERS  APPROVE  NEW  LOAN 
IN  THE  UNITED  STATES. 

Ottawa,  Canada,  Aug.  3  1917. 

Although  the  Canadian  war  loan  of  §100,060,000 
just  arranged  through  J.  P.  Morgan  &  Co.  was 
kept  secret  as  to  its  disposition  until  the  announce- 
ment of  Secretary  McAdoo  at  Washington,  the 
action  of  the  Minister  of  Finance,  Sir  Thomas  White, 
proves  to  have  had  the  hearty  support  of  leading 
Canadian  financiers,  notably  the  banks. 

To  what  degree  Canada  will  be  included  in  any 
scheme  of  Imperial  financing  with  the  American 
Government  or  through  private  agencies  in  the  United 
States  is  a  matter,  as  Secretary  McAdoo  pointed  out, 
that  must  be  gauged  by  the  circumstances  of  the 
moment.  It  is  certain  that  Canada  will  raise  her 
next  loan  at  home  about  April  1918,  to  which  end 
Government  thrift  advertisements  are  now  paving 
the  road. 

The  opposition  of  the  banks  to  any  further  Gov- 
ernment loans  within  the  borders  of  Canada  in  1917 
is  epitomized  by  the  head  of  one  of  the  Montreal 
banks  in  this  manner:  "In  addition  to  financing  to 
a  very  substantial  amount  munitions  plants  and  the 
like  throughout  the  Dominion,  the  resources  of  the 
Canadian  banks  are  now  employed  in  supporting  the 
essential  commercial  and  industrial  business  of  the 
country.  In  consequence,  at  the  moment,  bank 
resources  are  under  a  heavy  strain,  which  shows  no 
sign  of  diminution,  and  further  assistance  from  that 
quarter  can  hardly  be  expected  in  reason. 

"As  the  second  largest  customer  of  the  United 
States  it  is  but  businesslike  and  reasonable  that  we 
should  receive  special  consideration  at  the  hands  of 
the  American  Government,  and  I  think  it  is  realized 
there,  as  it  is  here,  that  our  present  rate  of  imports 
from  that  country  cannot  be  maintained  at  existing 
figures  unless  financial  assistance  at  this  juncture  is 
extended  to  us." 

The  Minister  of  Finance  was,  of  course,  governed 
very  largely  by  the  views  of  his  advisory  committee 
of  bankers,  who  in  the  event  of  an  internal  loan  would 
have  been  expected  to  take  up  at  least  30%  of  it. 
Another  factor  of  first  importance  was  the  tardiness 
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of  the  Canadian  investor  in  absorbing  the  remainder 
of  the  recent  war  loan,  a  substantial  amount  yet 
resting  in  the  hands  of  the  bond  brokers.  It  is 
worthy  of  comment  that  of  the  various  short-term 
notes  placed  by  Canada  in  New  York  during  the  past 
two  years,  the  principle  of  conversion  to  twenty-five- 
year  5%  Canadian  bonds  was  exercised  in  an  almost 
negligible  degree,  payment  being  demanded  in  United 
States  gold  coin  at  the  agency  of  the  Bank  of  Mon- 
treal in   New   York. 


CANADA'S    ACTION    ON    ITS    RAILROAD 
PROBLEM. 

Ottawa,  Canada,  Aug.  3. 

In  announcing  to  the  House  of  Commons  on 
Wednesday  the  Government's  intention  to  become 
proprietor  of  6,000  miles  of  Canadian  Northern 
trackage,  with  all  branch  lines,  rolling  stock,  ter- 
minals, telegraph  and  express  services,  elevators 
and  steamships,  the  Minister  of  Finance  took  a 
step  rendered  imperative  by  public  sentiment  if  by 
nothing  else.  To  have  put  forward  any  temporizing 
scheme  of  loans  to  the  Canadian  Northern  would 
have  invited  such  general  protest  as  to  have  jeopar- 
dized the  Government's  chances  of  re-election. 
Although  the  Grand  Trunk  Pacific,  under  the  terms 
of  the  new  policy,  is  given  a  lift  of  $7,500,000, 
the  Canadian  public  has  always  had  towards  that 
corporation  a  sense  of  companionship  in  misfor- 
tune, realizing  that  the  entire  project  was  consented 
to  and  stimulated  by  the  Government  and  people 
of  the  day,  even  if  it  has  resulted  in  a  long  strip  of 
branchless  line,  built  to  standards  much  in  advance 
of    requirements. 

The  Canadian  Northern,  on  the  other  hand, 
shared  very  little  of  this  magnanimous  outlook  of 
public  opinion.  Maybe  this  was  due  more  to  lack 
of  publicity  concerning  the  internal  affairs  of  the 
company  for,  while  a  report  of  a  Government  com- 
mission recently  assured  the  people  that  no  part  of 
their  $300,000,000  of  pledged  funds  had  been  wrong- 
fully diverted  by  the  two  promoters,  Mackenzie 
and  Mann,  and  that  the  road  was  well  located  and 
economically  built,,  the  repudiation  of  common 
rumor  and  suspicion  came  too  late  to  sweeten  public 
temper.  This,  of  course,  was'  hardly  the  main- 
spring of  the  Government's  action,  but  it  was  un- 
doubtedly a  strong  political  factor. 

The  plan  to  save  the  Canadian  Northern  and 
Grand  Trunk  Pacificjrom  financial  collapse  may  be 
summarized  thus: 

The  Government  now  owns  $40,000,000  of  the 
$100,000,000  stock  of  the  C.  N.  R.  and  proposes 
to  purchase  the  remaining  $60,000,000  of  stock  at  a 
price  to  be  fixed  by  arbitration. 

The  Canadian  Northern  will  retain  its  corporate 
identity,  with  operation  and  administration  by  a 
directorate  appointed  by  the  Government. 

A  demand  loan  of  $7,500,000  at  6%,  secured  by 
mortgage,  will  be  made  to  the  Grand  Trunk  Pacific 
Railway,  the  Government  to  take  power  to  recon- 
stitute the  board  of  directors  of  the  company.  Un- 
der these  terms  the  Grand  Trunk  Railway  Company 
is  not  relieved  of  its  obligations  in  respect  to  the 
western  lines,  although  an  appeal  for  such  release 
has    been    vigorously    prosecuted. 

As  between  the  financial  position  of  the  Canadian 
Northern  and  that  of  the  Grand  Trunk  Pacific,  the 
facts  would  seem  to  support  the  inference  of  the 
Minister  of  Finance^that^the  C.  N.  R.  shares  promise 


a  fair  ultimate  return  and  that  the  Dominion's 
purchase  of  stock  would  not  only  save  the  road 
from  ruin  and  sustain  the  nation's  credit,  but  would 
finally  be  justified  as  an  investment.  The  Grand 
Trunk  Pacific  showed  a  loss  on  operation,  neces- 
sitating the  $7,500,000  loan  to  cover  next  year's 
fixed  charges,  betterments  and  purchase  of  rolling 
stock.  On  the  other  hand,  the  Canadian  Northern 
showed  a  surplus  after  paying  fixed  charges,  but 
owing  to  the  money  market  conditions  had  to  pay 
for  betterments  and  new  rolling  stock  out  of  earnings. 


FOREIGN  TRADE  OF  UNITEJ)  STATES  1916-17. 

A  volume  of  exports  which,  before  the  outbreak  of 
the  war  in  Europe,  would  not  have  been  considered 
possible  even  in  a  dream,  and  an  aggregate  of  im- 
ports a  high  record  by  some  461  millions  of  dollars, 
is  the  result  revealed  by  the  official  report  of  our 
foreign  commerce  for  the  fiscal  year  ended  June  30 
1917,  issued  this  week.  To  say  that  the  exports, 
month  by  month  during  the  fiscal  year,  far  exceeded 
the  expectations  of  the  most  sanguine,  is  not  an 
exaggeration.  Until  fully  a  year  after  the  beginning 
of  the  war,  300  million  dollars  as  a. measure  of  the 
monthly  exports  had  never  been  reached.  But,  be- 
ginning with  September  of  1915,  that  total  becarne  a 
thing  of  the  past,  400  millions  was  left  behind  in 
February  1916  and  475  millions  reached  in  May. 
It  remained  for  1916-17  to  establish  a  still  more 
imposing  record.  In  August  1916  the  500  million 
mark  was  passed,  September,  November  and  De- 
cember successively  set  up  new  high  records,  and  in 
January  1917  the  pinnacle  was  reached  with  an 
aggregate  of  613  millions.  The  result  for  the  twelve 
months  is  an  export  total  in  excess  of  6,294  million 
dollars,  this  being  nearly  1,961  millions  more  than 
the  previous  high  record  of  1915-16,  over  127% 
greater  than  in  1914-15,  triple  the  aggregate  of 
1910-11  and  quadrupling  the  result  for  1904-05.  We 
also  have  a  new  high  mark  in  imports,  but  as  com- 
pared with  the  augmentation  in  exports,  the  gain  in 
imports  has  been  very  moderate,  so  that  as  an  out- 
come of  the  year's  foreign  commerce,  a  net  balance 
or  credit  of  3,635  million  dollars  has  been  built  up. 

Naturally,  with  so  rnarvelous  an  increase  in  our 
exports,  it  is  inferred  that  it  must  have  been  shared 
in  quite  generally  by  the  various  commodities.  This 
is  practically  true.  Breadstuff s  shipments  for  11 
months  of  1916-17  (June  details  will  not  be  available 
for  some  weeks  yet)  exceeded  in  value  those  of 
1915-16  by  about  103  million  dollars.  Chemicals  and 
drugs  show  an  increase  of  approximately  60  millions; 
iron  and  steel  and  manufactures  advanced  from  a 
total  of  545  millions  last  year  to  over  1,010  millions; 
brass  and  manufactures  from  133  millions  to  362 
millions,  and  copper  and  manufactures  from  149 
millions  to  249  millions.  Cotton,  notwithstanding 
a  very  small  quantitative  increase  in  exports,  rose  in 
value  from  336  millions  to  515  millions,  and  cotton 
manufactures  from' 100  millions  to  123  millions.  The 
most  decided  gain  of  all,  however,  and  it  is  not  a  mat- 
ter for  surprise,  is  shown  in  the  shipments  of  explos- 
ives. Before  the  breaking  out  of  the  war,  explosives 
were  never  an  item  of  more  than  neghgible  importance 
in  our  exports.  In  1913-14  the  value  of  all  explosives 
sent  out  was  only  6)^  milKon  dollars,  but  there  was  an 
increase  to  413^  millions  in  1914-15  and  to  467 
millions  in  1915-16,  while  for  the  11  months  of 
1916-17  the  aggregate  is  no  less  than  757  millions. 
The  shipments  of  gunpowder  alone  (guncotton,  an 
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equally  important  item,  is  not  separately  stated  in 
the  schedule)  reached  for  the  full  year  some  375, 000,- 
000  lbs.,  in  the  manufacture  of  which  about  900,000 
bales  of  cotton  or  cotton  linters  were  required. 

Among  other  commodities  exhibiting  more  or  less 
important  augmentation  may  l)e  mentioned  agricul- 
tural imi)lements,  aluminum,  electrical  machinery, 
furs  and  fur  skins,  glass  and  glass  wear,  leather,  meat 
and  dairy  products,  mineral  oils,  paper  and  manufac- 
tures, tobacco  and  manufactures,  twine  and  zinc 
and  manufactures.  The  quantity  of  sugar  sent  out, 
while  very  much  less  than  in  1916-17,  represented 
only  a  slightly  smaller  value,  and  of  several  minor 
articles  quantity  is  less  but  value  greater.  Horses, 
which  went  out  in  such  volume  in  1914-15  and 
1915-16  as  to  give  the  impression  that  the  coun- 
try was  being  denuded  of  that  very  valuable  and 
useful  animal,  was  shipped  less  freely  in  the  late 
year,  but  this  was  simply  due  to  the  fact  that  the 
available  supply  had  been  seriously  reduced  by 
the  earlier  shipments.  Exports  of  mules,  on  the 
other  hand,  largely  exceeded  those  of  1915-16.  The 
exportation  of  automobiles,  although  less  than  a  year 
earlier,  was,  nevertheless,  very  heavy. 

As  indicating  the  changes  in  the  foreign  trade  totals 
we  append  a  compilation  giving  the  imports,  exports 
and  balances  of  merchandise,  month  by  month,  and 
quarter  by  quarter,  and  quarterly  returns  for  gold 
and  silver  for  the  last  two  fiscal  years. 


FOREIGN   TRADE   MOVEMENT  IN  1915-16  AND  1916-17. 
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*  Excess  of  imports. 

The  aggregate  value  of  our  merchandise  exports 
for  the  fiscal  year  1916-17,  as  already  noted,  reached 
the  phenomenal  total  of  $6,294,000,000,  against 
$4,333,482,885  in  1915-16,  and  $2,768,589,340  in 
1914-15,  The  imports  at  $2,659,000,000  compare 
with  $2,197,883,510  and  $1,674,169,740  respec- 
tively, leaving  the  balance  of  exports  in  the  latest 
fiscal  year  no  less  than  $3,635,000,000,  against 
$2,135,599,375  in  1915-16  and  $1,094,419,600  in 
1914-15. 


Had  the  marvelous  growth  shown  been  in  large 
measure  in  our  commerce  with  non-belligerent 
nations  it  would  be  cause  for  extreme  gratification, 
as  there  could  be  fair  expectation  of  retaining  a  good 
part  of  the  trade  under  normal  conditions;  but  as  it 
in  greatest  proportion  has  arisen  out  of  the  demand 
upon  us  incidental  to  the  European  war,  it  is  plainly 
apparent  that  the  cessation  of  hostilities  will  be  fol- 
lowed by  a  most  decided  contraction.  Our  exports 
to  the  United  Kingdom  alone  in  the  late  fiscal  year 
reached  some  2,000  million  dollars,  being  500  millions 
greater  than  in  1915-16  and  almost  equalling  our 
total  foreign  shipments  of  1910-11.  An  extremely 
heavy  increase  in  the  outflow^  to  France  is  to  be  re- 
corded, the  exports  to  Russia  exhibit  a  very  large 
augmentation  and  the  same  is  true  of  Italy  and 
Canada.  The  major  portion  of  the  expanfjion  in 
1916-17  over  1915-16  is  to  be  found,  therefore,  in 
the  takings  from  us  by  the  nations  with  whom  we 
are  now  allied  in  the  effort  to  bring  lasting  peace  to 
the  world.  At  the  same  time  it  is  satisfactory  to 
note  that  notable  gains  in  our  outward  comilierce 
with  the  South  American  republics,  the  West  Indies, 
China,  Australia  and  Africa  are  to  be  recorded. 

It  would  be  a  mistake  to  consider  that  the  increase 
in  the  aggregate  value  of  the  commodities  sent  out 
was  in  the  main  due  to  the  greater  quantitative 
outflow.  Quantity  has  been  a  factor  to  some  ex- 
tent in  almost  all  leading  articles,  but  by  far  the 
most  important  element  in  the  result  attained  has 
been  higher  prices.  In  fact  the  average  prices  of 
very  many  articles  have  been  very  decidedly  higher 
than  those  of  the  previous  year.  Gunpowder,  al- 
ready ruling  very  high  in  1915-16,  shows  no  men- 
tionable  change,  but  brass  plates  for  the  10  months 
ended  April  30  (later  details  are  not  available) , 
averaged  303/8C.  per  pound,  against  25^c.;  copper 
pigs,  &c.,  28.16c.,  against  21.28c.;  cotton  cloth, 
10  l-5c.  per  yard,  against  8.27c.;  steel  billets,  &c., 
$68  90  per  ton,  against  $40;  steel  rails,  $42  80  per 
ton,  against  $32  48;  structural  steel,  $65  83,  against 
$42  48,  and  raw  cotton,  17.7c.,  against  12.1c. 
Furthermore,  other  articles  of  iron  and  steel  were 
considerably  higher  generally,  as  were  wheat,  corn, 
flour,  coal,  dynamite,  leather,  bacon,  hams,  min- 
eral oil  and  sugar.  The  value  of  the  exports  of  the 
articles  enumerated  (gunpowder  not  included)  was, 
for  the  10  months,  July  1  1916  to  April  30  1917, 
$2,015,668,251,  against  $1,282,095,366  for  the  like 
period  of  1915-16  or  an  increase  of  $733,728,885, 
and  of  this  amount  no  less  than  $545,592,348  or 
74^%  is  accounted  for  by  the  higher  prices  ruling 
in  the  latest  year. 

A  study  of  the  details  of  merchandise  imports 
reveals  the  fact  that  large  gains  in  value  have  been 
recorded  in  many  leading  articles  and  especially 
in  crude  or  raw  material  for  use  in  manufacturing. 
Sugar  for  the  11  months  exhibits  an  increase  of  30 
millions,  raw^  silk  37  millions,  nitrate  of  soda  10  mil- 
lions, copper  34  millions,  hides  and  skins  53  milUons, 
India  rubber  24  millions,  wood  and  manufactures  24 
millions,  vegetable  oils  17  millions,  vegetables  13  mil- 
lions, breadstuffs  24  millions  and  coffee  18  millions. 
In  addition,  there  are  more  or  less  notew^orthy  gains 
in  art  works,  cocoa,  cotton  manufactures,  fish, 
fruits  and  nuts,  furs  and  fur-skins,  fibers  and  manu- 
factures, paper  and  manufactures,  seeds,  leather  and 
manufactures,  iron  and  steel  manufactures,  tin  and 
silk  manufactures.  Decreases  in  imports,  directly 
traceable  to  the  war,  arejto^be  found  in  such  com- 
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modities  as  meat  and  dairy  products,  fertilizers, 
raw  cotton  and  raw  wool.  Higher  prices  here  also 
figure  very  prominently  as  an  important  factor  in 
the  augmentation  in  value.  In  fact  it  is  a  fair 
presumption  that  very  much  the  greater  part,  if 
not  all,  of  the  gain  over  1915-16  is  thus  explainable. 
We  reach  that  conclusion  by  analyzing  the  details 
for  the  ten  months  ended  April  30.  The  advance 
in  the  price  of  wool  we  find  accounts  for  20  million 
dollars,  in  sugar  32  millions,  copper  and  manufac- 
tures 263^  millions,  fibers  and  manufactures  23 
millions,  hides  and  skins  49  millions,  raw  silk  30 
milHons,  coffee  73^  millions,  breadstuffs  6  millions, 
molasses  and  fruits  and  nuts  each  5  millions,  tin  and 
flaxseed  each  A.}/2  millions,  cotton  and  manufactures 
16  millions  and  dye  woods,  fish,  pig  iron,  lead, 
leather  manufactures,  manganese  and  paper, 
amounts  varying  from  1  to  3  millions.  These 
items,  which  covered  1,213  millions  of  the  2,072 
million  imports  for  the  10  months,  or  58}^%,  fur- 
nished a  value  due  to  increased  prices  of  245  million 
dollars  or  70%  of  the  total  gain  for  the  period  over 
the  previous  year.  Consequently  it  seems  safe  to 
assume,  with  prices  relativelj'  high  for  most  all  of 
the  other  articles  imported,  that  the  whole  gain 
this  year  over  last  was  a  matter  of  price.  In  other 
words  no  more  goods  have  been  brought  in,  but  we 
had  to  pay  more  for  them. 

The  gold  movement  of  the  year  was,  by  a  very 
considerable  amount,  of  unparalleled  proportions, 
and  resulted  in  a  very  large  gain  to  us.  Starting 
with  net  imports  of  $52,712,630  in  July  1916,  each 
succeeding  month  except  May  furnished  a  balance 
in  our  favor,  with  the  top  notch  in  December  at 
$130,646,962.  The  closing  month  of  the  year 
(June)  netted  an  influx  of  $25,173,783,  imports 
having  totaled  $91,339,051,  of  which  much  the 
greater  part — in  fact  practically  all — came  by  rail 
from  Canada,  and  exports  $66,165,268,  of  which 
19  millions  to  Japan,  6  millions  to  Spain  and  13^ 
millions  to  South  America.  For  the  twelve  months 
the  inflow  reached  $977,176,026.  Of  this  close  to 
900  millions  was  from  Canada  for  account  of  Great 
Britain  and  some  50  millions  came  from  Great 
Britain  direct.  Of  the  exports  of  $291,921,225, 
approximately  25  millions  were  to  the  West  Indies, 
45  millions  to  Spain,  10  milKons  to  Canada,  58 
millions  to  South  America  and  82  millions  to  Japan. 
The  net  influx  for  1916-17  at  $685,254,801  com- 
pares with  like  balances  of  $403,759,753  in  1915-16 
and  $25,344,607  in  1914-15.  It  thus  appears  that 
in  the  three  years  since  the  breaking  out  of  the  war 
in  Europe  our  net  gold  imports  have  been  $1,114,- 
359,161.  Exports  of  silver  for  the  twelve  months 
of  1916-17  were  $78,279,931,  of  which  some  50 
millions  to  Great  Britain,  and  imports  reached 
$35,003,583,  Mexico  sending  15  millions  of  it.  The 
net  outflow  for  the  year  of  $43,276,368  contrasts 
with  like  balances  of  25^  millions  in  1915-16  and 
2V/g  millions  in  1914-15. 


THE  TAX  FREE  COVENANT  IN  CORPORATE  BONDS 
AND  THE  CHANGE  IN  THE  INCOME  TAX  BILL. 
Hyde  Park,  N.   Y.,  July  30  1917. 
Editor  Commercial  and  Financial  Chronicle: 

Dear  Sir:  I  am  glad  to  see  that  someone  has  at  last 
taken  up  the  subject  of  the  proposed  change  in  the  collec- 
tion of  income  tax,  viz.  from  "collection  at  the  source,  to 
information    at    the    source." 

Your  editorial  of  the  28th  inst.  and  the  resolutions  of  the 

Investment  Bankers'  Association,  set  forth-  very  ably  the 

njustice  of  such  a  change  in   the   law  to  investors,  who 


have  purchased  railroad  bonds  containing  the  proviso  "that 
principal  and  interest  of  these  bonds  are  payable  without 
deduction  of  any  tax  or  taxes  which  the  railroad  company 
may  be  required  to  pay  or  retain  by  any  futiu-e  or  present 
law  of  the  United  States  or  any  State  or  Territory  thereof." 

Bonds  containing  this  proviso  have  naturally  for  some 
time  been  preferred  by  the  investing  public.  The  corpora- 
tions issuing  them  in  the  nineties  were  only  too  glad  to  cater 
to  this  preference,  and  to  make  their  securities  attractive 
by  assuming  this  obligation,  which  they  are  now  apparently, 
through  legislation,  trying  to  evade. 

As  the  Investment  Bankers'  Association  aptly  says,  there 
can  be  no  reason  for  it,  unless  it  has  been  instigated  by  cor- 
porations in  excuse  for  evasion  of  their  obligations  under 
previous  contracts.  It  makes  not  a  particle  of  difference 
to  the  Government  whether  the  corporation  or  the  individual 
pays  the  normal  tax,  as  long  as  the  Government  gets  the 
money. 

Which  brings  me  to  some  points  against  this  portion  of 
the  Revenue  Bill  which  it  seems  to  me  have  not  been  elab- 
orated, and  which  it  would  be  well  for  Congress  and  the 
Treasury    Department   carefully    to    consider. 

One  is  the  fact  that  if  the  normal  tax  is  not  collected  at 
the  source  the  chances  are  that  a  great  deal  of  it  will  not  be 
collected  at  all.  Other  countries  have  tried  it,  including,  I 
believe,  England  in  the  early  days  of  the  income  tax  there, 
and  always  it  has  proved  abortive.  How  many  persons  in 
this  country,  if  the  tax  is  to  be  collected  by  "information," 
will  not  "take  a  chance"  sCnd  not  return  it?  And  how  is 
this  information  to  be  compiled,  sorted  out,  and  docketed 
for  each  individual  at  Washington,  aiid  how  long  is  it 
going  to  take  to  do  it?  Why,  I  am  told  that  the  certificates 
of  ownership,  now  used  for  the  payment  of  coupons,  have 
not  been  properly  classified  for  the  year  19141 

Another  point  is  that  the  "information"  is  likely  to  be 
furnished  in  an  inaccurate  manner.  It  is  a  very  different 
proceeding  from  holding  back,  and  paying  in  to  the  Gov- 
ernment dollars  and  cents.  There  bookkeeping  comes  in, 
and    absolute    accuracy    is    necessary. 

Moreover,  to  tabulate  and  index  such  "information"  will 
make  necessary  an  extra  army  of  clerks  in  Washington, 
which  from  a  political  point  of  view  may  be  satisfactory, 
but  is  not  encouraging  to  the  taxpayer ! 

Hoping  that  your  effort  in  this  matter  may  end  satis- 
factorily.    Very  truly  yours,  .  R. 


NEWFOUNDLAND   HAS  EXCESS  PROFITS   TAX. 

The  Newfoundland  Legislature  has  passed  a  bill  imposing 
a  tax  on  excess  business  profits.  As  many  lines  of  business 
have  been  unusually  prosperous  the  last  three  years,  it  is 
expected  this  will  yield  a  large  revenue.  The  Legislature 
adopted  other  war  measures  creating  a  department  of  militia 
and  defense,  a  provision  for  food  control  and  a  system  of 
pensions  for  soldiers  and  sailors  and  dependents  of  those 
who  have  died  in  active  service. 


STATISTICS  OF  STEAM  RAILWAYS  IN  U.  S. 
An  abstract  of  the  statistics  of  steam  railways  of  the 
United  States  for  the  year  ending  June  30  1916  has  been  is- 
sued by  the  Inter-State  Commerce  Commission  under  date 
of  July  13  1917.  The  abstract  is  based  upon  compilations 
for  the  29th  annual  statistical  report  of  the  Commission. 
We  give  the  Commission's  statistics  in  full  as  contained  in 
this  abstrct  as  follows: 

INTER-STATE  COMMERCE  COMMISSION. 

Washington,  D.  C,  July  13  1917. 

This  abstract  is  based  upon  compilations  for  the  Twenty-ninth  Annual 
Statistical  Report  of  the  Inter-State  Commerce  Commission,  covering  the 
fiscal  year  ended  June  30  1916.  Returns  of  s^vitching  and  terminal  com- 
panies are  not  included.  Advance  figures  given  in  this  abstract  may  be 
slightly  modified  by  revision  before  final  publication. 

As  designated  in  this  abstract.  Class  I  roads  are  those  having  annual 
operating  revenues  above  ,11,000,000;  Class  II  roads  are  those  having  an- 
nual operating  revenues  from  .S10i.,00r  to  .SI, 000, COO;  and  Class  III  roads 
are  those  having  annual  operating  revenues  below  $100,000. 

MILEAGE. 

On  June  30  1916  the  roads  covered  by  this  abstract  represented  259,210.86 
miles  of  lino  operated,  including  11,856.42  miles  used  under  trackage  rights. 
The  aggregate  mileage  of  railway  tracks  of  all  kinds  covered  by  operating 
returns  for  these  roads  was  394,944.26  miles,  classified  as  follows: 


Item. 


Miles  of  road - 

Miles  of  second  main  track 

Miles  of  tlilrd  main  track 

Miles  of  fourtli  main  track 

Miles  of  all  other  main  tracks.. 
Miles  of  yard  track  and  sidings. 

Total,  all  tracks 


Cta.s.9  / 
Roads. 


Class  II 
Roads . 


231,263.98 

28,732.50  : 

2,725.58  I 

1,960.00  i 

238.34   I 

97,198.95 


18,913.68 

195.84 

5.04 


3,716.75 


362,119.35      22,831.31 


Class  III 
Roads . 


9,033.20 

6.87 


953.53 


9.993.60 


Total. 


259,210.86 

28,935.21 

2,730.62 

1,960.00 

238.34 

101,869.23 


394.944.26 


436 


THE  CHRONICLE 


[Vol.  105 


The  figures  above  given  for  total  mileage  (all  tracks),  as  compared  with 
the  corresponding  statement  for  the  preceding  year,  show  an  increase  of 
3,802.75  miles.  Of  this  Increa.so,  1 ,641 .54  miles  were  In  single  or  first  track, 
and  1,959.07  miles  in  yard  track  and  sidings. 

EQUIPMENT. 
It  appears  from  the  annual  reports  submitted  to  the  Commission  by  the 
roads  covered  by  this  abstract  that  there  were  6.3.802  locomotives  in  their 
service  on  .June  .'JO  1916.  as  .shown  by  the  following  .statement: 


Kind  of  Locomotive. 

Cla.fS  I 
Roads. 

Class  II 
Roads. 

Class  III 
Roads . 

Total. 

60.790 
267 

1,928 
14 

860 
3 

63,578 

Other       

284 

Total   - 

61,057 

1,942 

803 

63,8.'"j2 

The  total  numbnr  of  cars  of  all  clas.ses  in  service  was  2,478,159.  as.signed 
as  follows:  Passenger  service,  54,664;  freight  service,  2,326,987;  company 
service,  96,508.  These  figures  do  not  include  so-called  private  cars  of 
commercial  firms  or  corporations. 

Of  the  cars  in  freight  service,  exclusive  of  caboose  cars,  2,298,263  were 
classified  as  follows: 


Class  I  Roads. 

Class 

//  Roads. 

Class  III  Rds. 

Total. 

Item. 

Aggre- 

Aggre- 

Aggro- 

Aggrt^ 

Number . 

gate 
Capacity. 

No. 

gate 
Capacity. 

No. 

gate 
Capac. 

Number. 

gate 
Capacity. 

Tons. 

Tons. 

Tons. 

Tons. 

Box  cars._ 

1,014,219 

.36,582,648 

9,015 

276,252 

1,184 

28,205 

1.024,418 

36,887,105 

Flat  cars-- 

120,393 

4. ,505, 486 

12.783 

386,396 

3,543 

99,495 

136,710 

4,991.377 

Stock  cans- 

82,123 

2.652,574 

1,294 

36,752 

70 

1,307 

83.487 

2,690.633 

Coal  cars__ 

875,316 

41.244,672 

22,904 

998,558 

1,418 

56,0.57 

899.638 

42.299,287 

Tank  cars- 

9,462 

380,092 

249 

r,156 

117|     3,928 

9,828 

391,176 

Refrig .  cars 

51,610 

1,669,462 

130 

3,355 

6 

150 

51,746 

1,672,967 

Other    fr't- 

traln  cars 

83,189 

3,731,160 

6,826 

232.703 

2,412 

49,127 

92,427 

4,012,990 

Total.. - 

2,236,312 

90,766,094 

53.201 

1,041,172 

8,750 

238,269 

2,298,263 

92,945,535 

EMPLOYEES. 
Class  I,  Class  II  and  Class  III  roads,  operating  258,669.75  miles  of  line, 
reported  1,654,075  as  the  average  number  of  employees  in  their  service 
during  the  year  ended  June  30  1916.  The  total  amount  of  compensation 
reported  as  paid  to  railway  employees  during  the  year  by  roads  of  the  same 
classes,  operating  258,783.77  miles  of  line,  was  $1,403,968,437.  In  1915 
the  Inter-State  Commerce  Commission  for  the  first  time  prescribed  rules 
to  govern  the  railway  companies  in  the  classification  of  steam  railway  em- 
ployees and  their  compensation  for  the  annual  reports  required  to  be  made 
by  such  companies  to  the  Commission.  These  rules  became  formally 
effective  on  July  1  1915,  and  divide  employees  with  respect  to  occupation 
Into  68  classes.  Provision  was  made,  however,  in  the  forms  for  annual 
reports  from  carriers  of  Classes  I  and  II,  for  the  year  ended  June  30  1915, 
for  returns  of  employees  assigned  among  these  68  classes,  but  as  some  of 
the  larger  carriers  did  not  supply  such  returns,  and  as  Class  III  carriers 
were  not  similarly  requested  to  follow  this  classification,  the  figures  here 
given  for  1916  are  not  comparable  with  figures  published  relating  to  the 
year  1915.  In  reports  for  years  prior  to  1915,  railway  employees  were 
assigned  among  18  classes,  which  were  not  defined  in  any  rules  issued  by 
the  Commission. 

CAPITALIZATION  OF  RAILWAY  PROPERTY. 

On  June  30  1916,  according  to  the  annual  reports  submitted  to  the  Com- 
mission by  operating  roads  and  by  their  non-operating  subsidiary  lines, 
the  par  value  of  the  amount  of  railway  capital  was  $21 ,092,372,245.  This 
amount  includes  capital  securities  held  by  the  railway  companies  con- 
cerned, as  well  as  by  the  public.  Of  the  total  amount  there  existed  as 
stock,  $9,058,982,733,  and  as  funded  debt,  $12,033,389,512. 

The  statements  following  show,  by  classes  and  sub-classes,  further  par- 
ticulars regarding  capital  actually  outstanding  and  capital  nominally 
Issued  or  nominally  outstanding.  As  covered  by  these  statements.  "Actu- 
ally issued"  securities  are  those  which  have  been  sold  for  a  valuable  con- 
sideration to  bona  fide  purchasers  who  hold  them  free  from  control  by  the 
Issuing  company.  Securities  actually  issued  and  not  reacquired  by  or 
for  an  issuing  company  are  considered  to  be  "actually  outstanding." 
"Nominally  issued"  securities  are  those  which  have  been  signed  and 
sealed  and  placed  with  the  proper  officers  for  sale  and  delivery  or  are 
pledged  or  otherwise  placed  in  some  special  fund  of  the  Issuing  company. 
"Nominally  outstanding"  securities  are  those  reacquired  by  or  for  the  issu- 
ing company  and  held  alive. 

Railway  Capital  Actually  Outstanding  on  June  30  1916. 


Class  of 
Roads. 


Class  I  

Class  II 

Class  III  ... 
Non-operat'g 

Total 


Total 
Railway 
Capital. 


Stock. 


Total  Awtt. 


$  I  $ 

16,101,172,989  6,918,712,319 

6.55,174,740      375,699.284 

153,758,362        97,289,799 

2,771,387,001  1.351.705,237 


19,081,493,092  8,743,406,639 


Common . 


5,672,039,822 

345,401,322 

91,876,892 

1,200.803,292 


Preferred.     \  Debenture. 


$  $ 

1,230,984,947115,723.5.50 
1,412 

2b'o",666 


-- 


30,296,5,50 

5,412,907 

141,611,045 


7,319.211.328' 1,408,270,349  15,924,962 


Funded 
Debt. 

Class  I 
Roads. 

Class  II 
Roads . 

Class  III 
Roads . 

Non-Operat'g 
Roads . 

Total. 
Rnadfi. 

Mtge.  bds- 
Coll.  tr.bds 
Income  bd? 
Mlsc.oblig. 
Equipment 
obllga'ns. 

56,779,054,056 
931.984,389 
234,995,524 
903,385,423 

333,041,278 

$258,903,320 

588,285 

8,325,338 

5,094,722 

6,563,791 

$53,143,068 

112,3001 

2.300,600 

462,172 

450,423 

$1,187,644,421 

67.440.709 

23, 167, .580 

140,503,060 

10,925,094 

$8,278,744,865 

990.125.683 

268,780,042 

1,040,446,277 

350,980,586 

Total.  _. 

59,182,460,670 

$279,475,456 

$56.46S..563 

$1,419,681,764 

$10,938,086,453 

Railway  Capital  Nominally  Issued  or  Nominally  Ontttanding  on  June  30  1916. 


Class  of 
Roads . 

Total 
Railway 
Capital. 

Stork. 

Total  Amt. 

Common. 

Preferred. 

Debenture. 

Class  I  

Class  11  

Class  III  ... 
Non-operat'g 

51,301,170,117 

60.039,344 

7,737,383 

41.932,309 

$264,143,290 

32,402.050 

2,062.020 

16,068.734 

$2.34.129,240 

32, 206.. 550 

2.038,020 

15.638.834 

$29,994,050 

195,500 

24,000 

1,329,900 

$20,000 

Total 

51,410,879,153 

$315,576,094 

$284,012,644 

$31,543,450 

$20,000 

Funded 
Debt. 


Mtge.  bonds. . 
Coll.  tr.  bondH 
Income  bonds. 
MlHcell.  obllg's 
Kqn'P.  obllg'8. 


Class  I 
Roads. 


$919,040,966 

71,305,303 

13.814,115 

8.919,.'550 

23.886,833 


Class  II 
Roads. 


820,898.381 
450.000 
178.913 
1 10,000 


Total  amt..  $1,0.37 ,026,S27|?27,637,294    $5,675,363  824.963. .575!$!  ,095,303,059 


Class  III 
Roads. 


Ncn'Oper. 
Roads. 


85.570,363  824,291,575 
5, 000 1    184,0(K) 


100,000 


395,500 
92,500 


Total. 


$975,801,285 

72,004,363 

14, 488, .528 

9,122,0.50 

23,880,833 


Of  the  total  capital  stock  actually  outstanding  for  the  roads  under  con- 
sideration, .?3,581,434,81(  .  or  40.06%,  paid  no  dividends.  The  amount 
of  dividends  declared  during  the  year  (by  both  operating  and  non-oper- 
ating companies  represented  in  this  statement)  was  .$411,975,955,  being 
equivalent  to  7.98%  on  dividend-paying  stock.  The  average  rate  of  divi- 
dends paid  on  all  stocks  actually  outstanding,  pertaining  to  the  roads  un- 
der consideration,  was  4.71%. 

INVESTMENT  IN  ROAD  AND  EQUIPMENT. 

The  figures  presented  under  this  caption  include  returns  for  investment 
in  road  and  equipment  shown  by  operating  roads  of  Cla.ss  I  and  Class  II, 
as  well  as  by  their  subsidiary  non-operating  roads  (leased,  operated,  under 
contract,  &c.).  The  expenditures  for  additions  and  betterments,  as  well 
as  the  expenditures  for  now  lints  and  extensions,  during  the  fiscal  year  1916 
are  analyzed  in  the  following  tabular  statement: 
Investment  to  June  30  1916  (239,392.31  miles  of  line 

repre-sentod) 817,525,576,908 

Investment  to  June  30  1915  (238,162.14  miles  ot  line 

represented) 17,267,119.423 

Increase.  1916  over  1915 $258,457,485 

Investment  during  the  year: 

In  new  lines  and  extensions $41,885,894 

In  additions  and  betterments — 

f)n  owned  lines.. $222,704,954 

On  leased  lines... 16.454,252 

— — 239,249,206 


Total  Investment  during  the  year 

Adjustments '. 1 ,104,672 

Difference  between  record  value  of  grantor 
and  purchase  price  of  grantee  in  cases  of 
roads  sold,  merged,  consolidated,  &c SS,78S,S87 


Total  during  the  year. 


281,135,100 


22,677,615 


Net  Increase  during  the  year 258,457,485 

PUBLIC  SERVICE  OF  RAILWAYS. 

The  following  table  gives  comparative  figures  for  1916  and  1915  pertain- 
ing to  public  service  of  railways  and  covers  returns  for  roads  having  oper- 
ating revenues  above  $100,000  for  the  year: 

Year  ended  June  30 

Item—  1916.  1915. 

Number  of  pa.ssengers  carried 1,005,683,174  976,303,602 

Number  of  passengers  carried  1  mile.. 34,213,596,127     32,384,247,563 

Number  of  passengers  carried   1  mile  per  mile  of 

road 137,818  131,165 

Number  of  tons  of  revenue  freight  carried,  Includmg 

freight  received  from  connections 2,225,943,388       1,802,018,177 

Ton-mileage,  or  number  of  tons  carried  1  mile 343,099,937.805  276.830.302.723 

Freight  density,  or  number  of  tons  carried  1  mile 

per  mile  ot  road 

Average  number  of  ton-miles  of  revenue  freight  per 

train-mile 

Average  receipts  per  passenger  per  mile cents. 

Average  receipts  per  ton  per  mile cents. 

Passenger-service  train  revenue  per  train  mile 

Freight  revenue  per  traln-mile 

Operating  revenues  per  traln-mlle 

Operating  expenses  per  traln-mlle 

Ratio  of  operating  expenses  to  operating  revenues. 

REVENUES  AND  EXPENSES. 
The  operating  revenues  for  the  year  ended  June  30  1916  of  the  railways 
in  the  United  States  herein  presented  (average  mileage  operated,  257,- 
982.45  miles)  were  $3,472,641,941,  or  813,461  per  mile  of  line  operated; 
their  operating  expenses  were  $2,277,202,278,  or  S8,827  per  mile  of  line 
operated.  The  following  tables  represent  a  statement  of  the  operating  reve- 
nues in  detail  and  a  statement  of  the  operating  expenses  assigned  to  the 
eight  general  classes: 

Railway  Operating  Revenues. 


1,380,349 

1,121,059 

534.95 

474.45 

2.006 

1.985 

0.716 

0.732 

$1.38619 

$1.30858 

S3. 82828 

S3 .46995 

$2.80074 

$2.51895 

$1.83279 

$1.77641 

65.44% 

70.52% 

Class  I 
Roads. 

Item —  S 

Freight 2,402,210,905 

Passenger _.  673. 806,175 

Excess  baggage 6,267,466 

Sleeping  car 2,918,941 

Parlor  and  chair  car 1,328,166 

Mall 60,126,464 

Express 80,871.864 

Other  passenger-train. 5,753,940 

Milk 15.465,779 

Switching. 36,558,669 

Special  service  train 1,575,194 

Other  freight-train :^36,223 

Water  transfers — Freight 647,651 

Water  transfer.s — Passenger 1 ,680,553 

Water  transfers — Vehicles    and 

live  stock 2,147,230 

Water  transfers — Other 1,066,830 


Class  II 

Roads . 

S 

54,721.135 

13,446,474 

99,030 

940 

14,098 

1.096,247 

1,011,570 

39,.395 

307,491 

1,809,631 

96,637 

24,876 

935 

29,827 

44.074 
35 


Class  III 

Roads. 

S 

12.094.791 

2,374,294 

15,287 


1,781 
255,102 
208.101 

8.156 

134.600 

233.782 

10,283 

1,537 


Total. 

S 

2.469,026,921 

689,626,943 

6,381,792 

2,919,881 

1,344,045 

61,477,813 

82,091,535 

5,801,491 

15,907,870 

38,602,082 

1,682,114 

362,636 

648,586 

1,710.380 

2.191.304 
1,066,865 


Total  rail-line  transportation 

revenue _. 3,292,762,140  72,742,404  15.337,714  3,380,842,258 


Freight 

Passenger 

lOxcess  baggage.  _ 

Other  passenger  service. 

Mall 

Express 

Special  service 

Other 


12. ,837. 782 

1,410,308 

4,707 

56,070 

24,928 

18,511 

2.350 

321,270 


Total  water-line  transporta- 
tion revenue. 14 ,675 ,926 


458,644 

252,1.54 

180 

5,782 

19,605 

9,537 

950 

202 


747,144 


15.100 

21,407 

97 

"  5,740 
1,999 

"4,158 


48,561 


13,311,526 

1,683,929 

4,984 

61,852 

50,273 

30,047 

3,300 

325.720 


15,471,631 


Dining  and  buffet. _ 

Hotel  and  restaurant. 

Station,  train  &  boat  privileges. 

Parcel  room 

Storage — Freight 

Storage — Baggage 

Demurrage ^•_. 

Telegraph  and  telephone 

Grain  elevator ._ 

Stockyard  

Power 

Rents    of    buildings    and    other 

property 

M  lacellaneous 


17,244„591 

3,965 

17,248,-556 

5,748,929 

14.057 

546 

5.763.532 

3,954,029 

43,826 

3,827 

4.001,682 

965,780 

2.. 500 

58 

968.338 

2,78.5,305 

41,666 

8,449 

2.835.420 

641,860 

4,001 

414 

646,275 

14,353,124 

592.480 

86,594 

15,032,198 

1,772,337 

71,957 

14,447 

1,8.58.741 

1,773,-399 

1,773.399 

1,435,058 

54 

1.4.35.112 

2,065,377 

67,358 

731 

2,133,466 

4,464.158 
14,701,837 


279,696 
721,294 


55,702 
146,2,50 


4.790,.556 
15,569,381 


Total  Incidental  oper.  revenue      71.905,784     1.842,854        317,018        74,065,656 

Joint  facility— Cr 3.598.814  42,339  6,140 

Joint  tacIlIty^Dr 1,344.798  39.966  133 


Total  Joint  facility  oper  .rev.        2.254.016 


2.373 


6.007 


3,647,293 

1,SS4.S97 

2,262,396 


Total  railway  oper.  revenues. 3.381,597.866  75.334.775  15,709,300  3,472,641.941 
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Railway  Operating  Expenses. 
Class  I  Class  II 

Roads.  Roads. 


Maintenance  of  way  and  struc- 
tures   404,514,144 

Maintenance  ol  equipment 557,664.332 

Traffic   expenses.. 60,633,984 

Transportation  expense.'^ — • 

Rail  line 1,080.797.803 

Water  line 9,302,391 

Miscellaneous  operations 25,249,704 

General  expenses 79.192,476 

Transportation  for  investment 

— Cr 6,483,048 


Class  III 
Roads. 


Total. 


12,892.387 

10,582.293 

1,341,869 

24,032.524 

651.335 

212.426 

3.558.788 

S4,149 


4,094.367   421,500,898 

2,079,782   570,326,407 

227,244    62,203,097 

5,395,133  1,110,225,460 
25,696    9.979.422 


11.822 
1,211,396 

8.754 


25,473.952 
83,962,660 

6,494,951 


Total  railway  oper.  expenses. 2,210,892,786  53,247,473*13,062.019*2,277,202,278 


*  Includes  525,333  unclassified. 


INCOME  ACCOUNT  AND  PROFIT  AND  LOSS  ACCOUNT. 
The  tables  following  present  for  the  year  ended  June  30  1916  the  con- 
densed income  account  and  the  profit  and  loss  account  of  the  operating 
roads  and  of  their  subsidiary  non-operating  roads.  The  figures  given  in- 
clude such  inter-corporate  payments  as  may  be  involved  in  the  items 
stated.  Returns  for  a  few  small  roads  have  been  omitted  because  of  in- 
completeness. The  accounts  of  the  operating  roads  include  both  operating 
and  financial  transactions,  while  the  accounts  of  the  non-operating  roads 
are  confined  for  the  most  part  to  receipts  and  payments  under  leases,  con- 
tracts, and  agreements.  For  a  number  of  items,  such  as  dividends,  taxes, 
(fee,  figures  for  all  roads  must  be  taken  into  consideration  in  order  to  learn 
the  aggregates  of  such  items  for  the  classes  of  railway  companies  repre- 
sented. 


INCOME  ACCOUNT. 


Operating  Roads. 

Non-Operating  Roads. 

Item. 

Class  I 
Roads. 

Class  II 
Roads. 

Class  III 
Roads. 

Total 

Operating 

Roads. 

Subsidiary 

to  Class  I 

Roads . 

Subsidiary 

to  Class  II 

Roads. 

Subsidiary 

to  Class  III 

Roads. 

Total 
Non-Operat- 
ing Roads, 

Operating  Income. 
Railway  operating  revenues 

S 
3.381,597,866 
2,210,892,786 

$ 
75,334,775 
53,247,473 

$             1             $ 
15.709.300  3,472,041,941 
13,062,019  2.277,202,278 

$ 

$ 

$ 

$ 

Net  revenue  from  railway  operations 

1,170,705,080 

22,087,302 

2,647,281  1,195,439,663 

Railway  tax  accruals 

145,517,034 
806,747 

3,784,568 
13,997 

712,939 
1,788 

150.014,541 
822,532 

1,569,237 

14,677 

1,386 

1,585,300 

Railway  operating  Income 

1,024,381,299 

18,288,737 

1,932,554  1,044,602,590 

1,569,237 

14,677 

1,386 

1,586, SOD 

Revenues  from  miscellaneous  operations 

38.327,124 

32,821,503 

5,505,621 

2.075,769 

32,418 
41,196 

8,778 
1,878 

168,058 

145,669 

22,389 

1,618 

38,527,600 

33,008,368 

5,519,232 

2,079,265 

Expenses  of  miscellaneous  operations 

Taxes  on  miscellaneous  operating  property 

Miscellaneous  operating  income 

3,429,852 

10,656 

20,771 

3,439,967 

Total  operating  Income 

1,027,811,151 

18,278,081 

1,953,325 

1,048,042,557 

1 ,669,237 

14,677 

1,S86 

1 ,686,300 

Non^Operating  Income. 
Hire  of  freight  cars — Credit  balance       .               _   _. 

14,761,360 

6,334,448 

10,536,522 

201,553 

1,740,122 

24,586,140 

5,204,296 

8,167,136 

2,831,487 

3,402,021 

95,089,195 

44,327,083 

24,952,949 

2.687.560 

268.286 

182.540 

2.167.129 

1.831,872 

230,966 

87,471 

3,712 

33,636 

1.077.696 

520.757 

275.614 

57,522 

1,630 

230,365 

224,555 

316.309 

45.258 

129,599 

495,851 

91,723 

130,904 

55,825 

9,036 

82 

2.751 

167,266 

13,026 

18,011 

10,109 

16,724,136 

6,621.239 

10.633.029 

205,347 

1,776,509 

25,831,102 

5,738,079 

8,460,761 

2,899,118 

3,403,651 

95,320,640 

44,601,475 

25,323,829 

2.737,243 

397.885 

864.568 

2,270,331 

■ 

Rent  from  locomotives 

4,920 
12,360 

"*" 

« 

4,920 

Rent  from  passenger-train  cars 

12,360 

Rent  from  floating  CQuipment 

Rent  from  work  equipment 

935 

516,642 

130,976,289 

107,881 

100,273 

40,837 

406,037 

2,952,865 

457,725 

548,881 

32,843 

75 

1,010 

Joint  facility  rent  income 

516,642 

Income  from  lease  of  road     _           ._ 

196,354 
291 
280 

125.882 

1 

131, 298, 525 

Miscellaneous  rent  income 

Miscellaneous  non-operating  physical  property 

108,173 
100,553 

Separately  operated  properties — ^Proflt 

40,837 

Dividend  income .   

1,080 
49,837 
54.571 

4,425 

406,037 

Income  from  fiindRrf  secTirities 

B 
3,114 

2,952,860 

460,839 

548,881 

Release  of  premiums  on  funded  debt 

937 

' 

33,780 

186,177 
11.479 

Miscellaneous  income 

219,780 

7,948 

297 

228,025 

Total  non-operating  income 

247,439.827 

5,654,536 

714.579 

253,808,942 

136,378,268 

208,994 

126,180 

136.713,442 

Gross  income 

1,275,250,978 

23,932,617 



2.667.904 

1,301,851,499 

134,809,031 

194,317 

124,794 

135,128,142 

Deductions  from  Gross  Income. 
Hire  of  freight  cars- — Debit  balance       -     -   _   ^-- 

37.589.718 

5.682,845 

11,225,471 

2,170,021 

470,.532 

40.629.898 

139.215,095 

5,220,362 

2,408,033 

2,554,349 

399,348,125 

15,066,312 

2.958,935 

359,722 

3,558,614 

3.670.053 

3,006,238 

534,979 

321,891 

11,055 

23,949 

922,667 

305,649 

139,608 

29,691 

645.015 

139.249 

55.712 

41,240,971 

6,357,073 

11.603,074 

2,181,076 

505,148 

41,571,819 

139,786,5?2 

•     5,439,990 

2.442,491 

2,555.084 

415.036.887 

17.892.708 

3.225.542 

365.732 

3.925.685 

3.707.752 

705,246 
183,947 
312,851 

8 

705.254 

Rent  for  locomotives    .   .             _   .   

183.947 

Rent  for  passenger-train  cars 

312,851 

Rent  for  floating  equipment 

10.667 

119.254 

265.828 

80.020 

4,767 

735 

2.305.992 

1,234,638 

50,209 

3,672 

738,100 

951,690 

318,964 

296,192 

7,152 

58, 599, .582 

2,300.866 

239,527 

362,887 

2,206,898 

216.085 

3,672 

Joint  facility  rents 

738,100 

Rent  for  leased  roads 

951,690 

Miscellaneous  rents               

60 

50 

319.074 

Miscellaneous  tax  accruals. 

296,192 

Separately  operated  properties — Loss     _     - 

7,152 

Interest  on  funded  debt        .     ..   

13,382,770 

1.691.758 

216.398 

6,010 

351,687 

36,395 

151,784 

12,487 

850 

8,664 

9,990 

66,750 
42,414 

58,818,116 

Interest  on  unfunded  debt 

2.355,767 

240,377 

2.880 

374,431 

Income  transferred  to  other  companies 

15,384 
1,304 

2.216.888 

4.198 

220,283 

Total  deductions  from  gross  income 

672.028.085 

20.880,745 

4,928,774 

697.837,604 

67.443.659 

183,843 

116,292 

67,743,794 

Net  income               .               ._       .   . 

603,222.893 

3,051,872 

S, 260,870 

604,013,895 

67.365,372 

10,474 

8,502 

67,384,348 

Disposition  of  Net  Income. 
Income  applied  to  sinking  and  other  reserve  funds..'.. 

11,693.194 

184.044.513 

51,033,749 

318,487 

1,681,286 

413,639 

10,754 

1,700 

37,314 

252,009 

64.444 

12.469 

8.437 

12,048,995 

185.977,808 

51,511.832 

23,223 

17,590,716 

796,547 

40,258,804 

1,985,333- 

796,547 

Dividend  appropriations  of  Income 

58,449 

19,050 

40,336,303 
1,985,333 

Stock  discount  extinguished  through  income 

Miscellaneous  appropriations  of  Income       ,  ,_ 

17,580,.579 

140,572 

140,572 

Total  appropriations  of  income  _   _   _   

264,352,035 

2,425,866 

374.673 

267,152,574 

43,181,256 

58.449 

19,050 

43,258,755 

Income  balance  transferred  to  profit  and  loss 

338,870,858 

626,008 

S,e35,6iS 

336.861,321 

24.184.118 

47,975 

10,548 

24,125,59 

PROFIT  AND  LOSS  ACCOUNT. 


Operating  Roads. 

Non-Operating  Roads. 

Item. 

Class  I 

Roads. 

Class  II 
Roads. 

Class  III 

Roads . 

Total 

Operating 

Roads. 

Subsidiary 

to  Class  I 

Roads. 

Subsidiary 

to  Class  II 

Roads . 

Subsidiary 

to  Class  III 

Roads. 

Total 
Norv-Operat- 
ing  Roads. 

IS! 

$ 

355.811.083 

2.850.939 

1,095,177 

672,042 

1,085,329 

64,196,647 

S 

7,707,411 

29,039 

212,183 

2,741 

98,576 

7,488,491 

S 

1,129.190 

8.360 

56.598 

221 

97,487 

957,558 

S 

364,647,684 

2,888.338 

1.383.9.58 

675.004 

1.281.392 

72,642,696 

27,920,980 

.    94,014 

758,743 

1,255 

1^5,953 

2.152.474 

$ 
49,440 

S 
42,152 

$ 
28,012,572 

Profit  on  road  and  equipment  sold 

94,014 

Delayed  income  credits . 

758,743 

Unref undable  overcharges 

1,255 

Donations                               ,      .     .     ,                                  ,        ,  . 

165,953 

1,389 

20,582 

2,174,445 

Total  credits  during  year 

425,711,217 

16,538,441 

2,249,414 

443,499.072 

31.093,419 

50,829 

62,734 

31,206,982 

Debit  balance  transferred  from  Income . 

16,940,225 
7.564,263 

97.891,8.58 

22,545,621 
52,814 

20,074,624 
922,127 

20,417,850 
1,566,249 

52,580,010 

7,081,405 

63,076 

2,484,205 

286,442 
2,217,143 

393,813 
60,2.59 

627,493 
1,460,959 
2,011.735 

3,764,733 

29,580 

264.297 

34.908 

.7.900 

4.055 

56.327 

242.727 

90,110 

677.790 

27.786.363 

7.6.56.919 

100.640,360 

22.866.971 

2.277.857 
20.472.492 

1.038.713 
21,288.070 

3.117.318 
55.269,535 

3,736,864 

533,765 

13,687,162 

156,091 

16,900 

110,002 

45,251 

757,611 

615,306 

1,049,889 

97,415 

52,700 

3  886,979 

Surplus  applied  to  sinking  and  other  reserve  funds 

533,765 

20,000 

21,313 

13,728,475 

Surplus  appropriated  for  investment  In  physical  prop.. 

156,091 

Stock  discount  extinguished  through  surplus .   . 

16,900 

Debt  discount  extinguished  through  surplus 

102 

110,104 

Miscellaneous  appropriations  of  surplus 

3,821 
14,812 

49,072 

Loss  on  retired  road  and  equipment 

238.275 

1,010,698 

Delayed  Income  debits       .   ..     - 

615,306 

Miscellaneous  debits 

2.846 

69,563 

1,122,298 

Total  debits  during  year 

240,5.55,641 

16.686.530 

5.172.427 

262.414.598 

20,708,841 

358.638 

162,209 

21,229,688 

Net  Increase  during  year       _  »   _  .  . 

185,155,576 
888,965,986 

1,148,089 
24,861,067 

2,923.013 
16,803,010 

181.084.474 
847,251.909 

10.384,578 
16,705,283 

307,809 
906,795 

99,476 
734,613 

9  977,294 

Balance  at  beginning  of  year 

15,063,875 

Balance  at  end  of  year 

1.074,121.562 

26,999,156 

19,786,023 

1,028,336,383 

27,089,861 

1,214,604 

834.088 

25,041,169 
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U.  S.  MAKES  FURTHER  LOANS  TO  GREAT  BRITAIN, 
FRANCE  AND  BELGIUM. 
Tho  United  States  Governmfmt  on  Aupust  1  extendwl 
additional  credits  of  $18r>,0()(),000  to  Great  Britain,  and 
$1()0,000,0()()  to  France,  and  on  August  2  made  a  loan  of 
$2,500,000  to  the  Belgian  Government.  The  loan  to 
Belgium  is  to  meet  the  immediate  needs  of  that  Gov(!rnrnent, 
and  is  in  addition  to  the  $45,000,000  established  in  June, 
under  which  $7,500,000  is  being  advanced  monthly  to  the 
Belgian  Government,  for  war  relief  work.  The  total  amount 
of  all  loans  made  by  the  United  States  to  all  tlie  Allied 
nations  is  now  up  to  $1,870,-500,000.  Of  this  amount  Great 
Britain  has  received  $955,000,000,  France,  $430,000,000, 
and  Belgium,  $47,500,000. 


NEW  CANADIAN  NOTES  DISPOSED  OF. 
The  syndicate,  headed  by  J.  P.  Morgan  &  Co.,  which 
offered  publicly  this  week  the  $100,000,000  2-year  5%  gold 
notes  of  the  Dominion  of  Canada,  particulars  of  which  were 
given  in  these  columns  on  July  28,  announced  late  on  Wednes- 
day (Aug.  1)  that  notices  had  been  sent  out  to  syndicate 
members  advising  them  that  subscriptions  had  been  received 
"in  sufficient  volume"  to  relieve  entirely  the  syndicate 
members  from  liability  as  participants.  It  was  stated  that 
allotment  notices  would  be  sent  out  in  a  few  days.  The 
following  statement  was  issued  by  J.  P.  Morgan  &  Co.  on 
Thursday: 

J.  p.  Morgan  &  Co.,  who  with  Brown  Brothers  &  Co.  and  Ilarri.s,  Forbes 
&  Co.  are  the  syndicate  managers  of  the  group  (including  theFirst  National 
Bank.  New  York  City;  National  City  Company,  New  York  City;  Guar- 
anty Trust  Company  of  New  York,  Bankers  Trust  Company,  Bank  of 
Montreal  and  Wm.  A.  Read  &  Co.)  which  offered  publicly  .§100,000,000 
Dominion  of  Canada  two-year  5%  gold  notes,  .sent  out  last  night  a  notice  to 
syndicate  mentaers  stating  that  subscriptions  had  been  received  in  suffi- 
cient volume  to  relieve  entirely  the  syndicate  members  from  liability  as 
participants.  It  is  stated  that  allotment  notices  will  be  sent  out  in  a  few 
days. 

The  notes  were  offered  at  98  and  interest,  yielding  about 
6.07%.  Subscription  books  were  opened  on  Monday  of 
this  week  (July  30)  and  closed  on  Thursday  (Aug.  2). 


INCOME  TAX  ADOPTED  FOR  CANADA. 

The  House  of  Commons  at  Ottawa  on  July  25  adopted 
unanimously  Government  proposals  for  an  income  tax  to 
meet  new  war  burdens,  being  the  first  time,  it  is  said,  such 
a  tax  has  been  applied  to  Canada  federally.  Concerning 
the  bill  the  New  York  "Times"  of  recent  date  contains  the 
following: 

Incomes  of  unmarried  men  above  $2,000  and  incomes  of  married  men 
above  .fS.OOO  are  taxed  4%.  In  addition  there  is  a  provision  for  a  super- 
tax, applicable  to  both  married  and  single  of  2%  on  incomes  from  .?6,000  to 
$10,000;  5%  from  $10,000  to  $20,000:  8%  from  .$20,000  to  .$30,000;  10% 
from  .$30,00f  to  .$50,000;  157o  fi'om  $50,000  to  $100,000.  and  25%  from 
$100,000  upward. 

For  corporations  and  joint  stock  companies  the  income  tax  is  4%  on 
incomes  above  $3, COO.  The  supertax  does  not  apply  to  them.  The  tax 
will  be  collected  on  the  incomes  of  the  year  1917  and  thereafter. 

Finance  Minister  White  estimated  a  revenue  of  from  $15,000,000  to 
$20,000,000  from  the  new  measure.  The  tax,  he  said,  was  heavier  than 
the  Income  tax  now  in  force  in  the  United  States,  but  substantially  less 
than  that  provided  in  the  bill  before  Congress. 

The  new  Canadian  tax,  he  said,  would  be  collected  on  income  from  salary 
and  from  investments  in  stocks,  bonds  or  anything  else,  including  salaries 
paid  by  the  Government  to  civil  servants.  Members  of  Parliament  and 
Ministers  of  the  Crown.  Municipal  and  provincial  taxes,  as  well  as  con- 
tributions to  the  Patriotic  Fund  or  to  any  war  charity,  would  be  deducted 
from  income  in  making  statements. 

Incomes  from  shares  in  American  companies  would  be  liable  to  taxation 
less  the  amount  of  the  American  income  taxation.  American,  British,  and 
foreign  corporations  doing  business  in  Canada  would  be  taxed  upon  income 
from  Canadian  business  only.  Canadian  companies  carrying  on  business 
in  the  Dominion  and  throughout  the  world  would  be  taxed  upon  their 
entire   income. 

As  to  the  duration  of  the  measure,  the  Finance  Minister  said  that  the 
operation  of  Canadian  war  profits  tax  would  cease  at  the  end  of  next  De- 
cember and  that  the  tax  would  not  be  renewed.  He  thought  it  should  be 
operative  until  a  year  or  two  after  the  close  of  the  war,  when  there  should 
be  a  general  revision  of  the  Canadian  system  of  taxation.  The  measure, 
he  said,  was  proposed  because  of  the  need  of  funds  to  meet  the  heavy  and 
increasing  war  expenditures  of  Canada. 

"The  total  war  expenditure  in  Canada  to  July  20  of  this  year  was  $388,- 
627,000,"  he  said,  "and  the  total  Canadian  war  expenditure  elsewhere  than 
in  Canada,  including  the  maintenance  of  troops  in  France  from  September 
1916  to  July  20  1917  was  $234,000,000,  or  a  grand  war  total  of  $623,000,- 
000." 

Mr.  White  said  that  from  April  1  to  July  20  the  war  expenditures  had 
been  $39,702,000.  Since  the  war  bo^an  Canada  had  borrowed  from  Great 
Britain  $317,000,000,  but  repayments  and  advances  had  left  a  balance 
of  $95,000,000  due  from  Great  Britain  to  Canada. 

Comments  from  the  Opposition  side  of  the  House  on  the  income  tax  were 
generally  favorable,  and  the  resolution  authorizing  the  law  was  unani- 
mously adopted. 

The  Montreal  "Gazette"  of  July  31  publishes  the  follow- 
ing as  to  the  exemptions,  methods  of  appeal  and  system  of 

collection: 

Under  the  measure  any  person  making  a  false  statement  in  any  return 
required  by  the  Minister  of  Finance  shall  be  liable  on  conviction  to  a  fine 
not  exceeding  $10,000  or  six  month's  imprisonment,  or  both.     For  each 


diifault  in  complying  with  provisions  of  the  Act  governing  returns  th^ 
person  siiall  be  liable  to  a  penalt.y  of  $100  a  day  during  the  period  of  do- 
fault.  Hoards  of  referees,  consisting  of  not  more  than  throe  members,  are 
to  be  appointed  by  the  Governor-Gen(!ral-in-(;ouncil  and  shall  act  as 
courts  of  revision  and  hear  appeals.  The  board  will  have  power  to  con- 
firm or  amend  an  assessment.  If  an  appeal  is  unsuccessful,  the  board  may 
direct  that  tho  appellant  shall  pay  the  costs  or  part  of  tho  costs,  but.  If 
the  appeal  is  successful,  it  may  recommend  that  all  or  part  of  the  costs 
be  paid  by  tho  Crown.  The  Kxchoquer  Court  fees  will  apply  in  con- 
nection with  tho  administration  of  the  Act.  If  a  taxpayer  is  dis.satlsfiod 
with  tho  deci.sion  of  a  Board  of  liefercos,  he  may  within  twenty  days 
appeal  to  the  Finance  Minister.  .Such  appeals  will  come  under  the  exclu- 
sive Jurisdiction  of  the  Exchequer  Court. 

The  1)111  provides  that  "Every  person  liable  to  taxation  under  this  Act, 
shall,  on  or  before  Feb.  28  in  each  year,  without  any  notice  or  demand, 
deliver  to  the  Minister  a  return,  in  such  a  form  as  the  Minister  may  pre- 
scribe, of  his  total  income  during  the  last  j)recoding  calendar  year.  In 
such  return  the  taxpayer  shall  .state  an  address  in  C'anada  to  which  all 
noti<:os  and  other  documents  to  be  mailed  or  served  under  this  Act  may  be 
mailed  or  sent." 

The  bill  also  provides  that  all  employers  shall  make  a  return  of  all  per- 
sons in  their  employ,  liable  to  taxation  under  the  Act  and  all  corporations, 
as.socialions  and  syndicates  shall  make  a  return  of  all  dividends  or  bonuses 
paid  to  shareholders  or  members  and  these  returns  must  be  forwarded  to 
the  Minister  of  Finance  on  or  before  Feb.  28  in  each  year. 

Returns  in  the  case  of  corporations,  associations  or  other  bodies  shall  be 
made  and  signed  by  the  president,  secretary  or  chief  agent  having  a  per- 
sonal knowledge  of  the  business. 

The  Act  makes  it  compulsory  on  the  part  of  employers  to  deduct  from 
salaries  of  employees  subject  to  the  income  tax,  tho  amount  of  the  tax  and 
to  forward  it  to  tlie  Finance  Department. 

The  following  incomes  are  exempt  from  the  operation  of  the  tax:  The 
income  of  the  Governor-General  and  of  consuls  and  consuls-general  who 
are  citizens  of  the  countries  they  represent  and  not  engaged  in  any  other 
business  or  profession;  the  income  of  any  company,  commission  or  associa- 
tion of  which  not  less  than  90%  of  the  stock  is  owned  by  a  province  or 
municipality:  the  income  of  any  religious,  charitable,  agricultural  and  edu- 
cational institution,  boards  of  trade,  chambers  of  commerce,  labor  organi- 
zations and  benevolent  and  fraternal  societies;  the  incomes  of  mutual 
corporations,  not  having  a  capital  represented  by  shares  and  no  part  of  the 
income  of  which  inures  to  the  profit  of  any  member  thereof,  and  of  life  in- 
surance companies,  except  such  amount  as  is  credited  to  the  shareholders' 
account;  the  incomes  of  clubs,  societies  and  a.ssociations  organized  and 
operated  solely  for  social  welfare,  civic  improvement,  pleasure,  recreation 
or  other  non-profitable  purposes,  no  part  of  the  income  of  which  inures 
to  the  profit  of  any  stockholder  or  member;  the  incomes  of  such  insurance, 
mortgage  and  loan  associations  operated  entirelj'  for  the  benefit  of  farmers 
as  are  approved  by  the  Minister;  the  incoxnes  derived  from  any  bonds  or 
other  securities  of  the  Dominion  of  Canada,  issued  exempt  from  any  in- 
come tax;  the  military  and  naval  pay  of  persons  who  have  been  on  active 
service  overseas  during  the  present  war  in  any  of  the  naval  or  military 
forces  of  His  Majesty  or  unv  of  His  Majesty's  Allies. 

From  incomes  the  following  will  be  deducted  for  the  purpose  of  the  tax: 
The  value  of  property  acquired  by  gift,  bequest,  device  or  descent'  proceeds 
of  life  insurance  policies  paid  upon  the  death  of  the  person  insured:  such 
reasonable  allowance  as  may  be  allowed  by  the  Minister  when  determin- 
ing the  income  derived  from  mining  and  from  oil  and  gas  wells  as  shall 
make  an  allowance  for  the  exhaustion  of  the  mines  or  wells:  the  amount 
subscribed  and  paid  by  a  taxpayer  during  the  year  to  the  Patriotic  and 
Canadian  Red  Cross  funds  and  other  patriotic  and  war  funds  approved  by 
the  Minister:  for  the  purposes  of  the  normal  tax  the  income  embraced  in  a 
personal  return  shall  be  credited  with  the  amount  received  as  dividends  up- 
on the  stock  or  the  net  earnings  of  any  companj'  or  other  person  which  is 
taxable  upon  its  income  under  the  bill. 


NEW   OFFERING   OF  $300,000,000   OF    TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 

Secretary  of  the  Treasury  McAdoo  on  July  31  authorized 
the  twelve  Federal  Reserve  Banks  to  receive  subscriptions 
to  the  fifth  issue  of  Treasury  certificates  of  indebtedness, 
authorized  under  the  War  Bond  Act  of  April  24  last.  The 
amount  offered  is  $300,000,000,  which  is  greater  by  $100,- 
000,000  than  any  previous  issue  since  the  United  States 
entered  the  war.  The  new  offering  will  bear  interest  at 
3H%,  which  is  one-fourth  of  1%  higher  than  the  interest 
rate  o^'  the  last  three  previous  issues  and  one-half  of  1% 
more  than  the  initial  issue,  which  was  put  out  at  3%. 
Subscriptions  to  the  new  offering  will  close  on  Aug.  7  and  the 
certificates  will  mature  on  Nov.  15  next.  The  statement 
issued  by  Secretary  McAdoo  in  announcing  the  new  issue  of 
certificates  describes  the  latest  offering  as  convertible  into 
any  bonds  "offered  for  subscription  by  the  United  States 
hereafter  and  before  the  matm'ity  of  the  certificates."  This 
fact  is  taken  in  some  eu'cles  as  meaning  that  the  second  in- 
stallment of  the  Liberty  Loan  will  have  been  floated  in  the 
first  half  of  November.  Secretary  McAdoo's  statement  an- 
nouncing the  new  offering  of  certificates  reads  as  follows: 

Secretary  McAdoo  has  decided  to  resume  offerings  of  United  States 
Treasury  certificates  of  indebtedness  in  order  to  provide  funds  to  meet  the 
requirements  of  the  United  States  for  its  own  expenditures  and  for  its 
advances  to  foreign  Governments  at  war  with  the  German  Government. 

The  Secretary  of  the  Treasurj^  now  offers  for  subscription  at  par,  through 
the  Federal  Reserve  Banks,  §300,000,000  Treasm-y  certificates  of  indebted- 
ness payable  Nov.  15  1917,  with  interest  at  the  rate  of  3K>  per  centum  per 
annum  from  Aug.  9  1917.  Subscriptions  will  be  received  at  Federal 
Reserve  Banks  until  3  p.  m.,  Aug.  7,  their  local  time.  Payment  for 
certificates  allotted  must  be  made  on  Aug.  9  to  that  Federal  Reserve  Bank 
through  which  subscription  may  have  been  made.  The  right  is  reserved 
to  reject  any  subscription  and  to  allot  less  than  the  amount  of  certificates 
applied  for.  Interim  certificates  may  be  delivered  in  the  first  instance, 
which  will  be  exchangeable  for  the  definitive  certificates  of  indebtedness 
when  prepared. 

Certificates  will  be  in  denominations  of  $1,000,  $5,000,  $10,000,  and 
8100,000.  The  act  of  Congress  approved  April  24  1917,  provides  that 
these  certificates  shall  be  exempt  both  as  to  principal  and  interest,  of  all 
taxation,  except  estate  or  inheritance  taxes,  imposed  by  authority  of  the 
United  States  of  its  possessions,  or  by  any  State  or  local  taxing  authority. 
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Upon  ten  days'  notice  given  in  such  manner  as  may  be  determined  by 
the  Secretary  of  the  Treasury  the  series  of  $300,000,000  certificates  now 
offered  niay  be  redeemed  as  a  whole  at  par  and  accrued  interest,  on  or 
after  the  date  set  for  the  payment  of  the  first  installment  payable  after 
allotment,  of  the  subscription  price  of  any  bonds  offered  for  subscrip- 
tion by  the  United  States  hereafter  and  before  the  maturity  of  the  certifi- 
cates. The  certificates  of  this  series,  whether  or  not  called  for  redemption, 
will  be  accepted  at  par,  with  an  adjustment  of  accrued  interest,  if  tendered 
on  said  installment  date  as  payment  on  the  purchase  price  of  any  such 
bonds  issued  and  allotted  hereafter  and  before  the  maturity  of  the  certi- 
ficates. 

The  New  York  Federal  Reserve  Bank  in  a  circular  on 

August  1  calling  attention  to  the  offering  says: 

It  is  highly  desirable  that  banks,  especially  those  outside  of  the  large 
financial  centres  should  subscribe  liberally  for  these  certificates.  By  so 
doing  they  will  be  in  a  position  to  anticipate  payments  which  they  may  be 
called  upon  to  make  on  account  of  subscriptions  to  such  further  issues  of 
U.  S.  Government  bonds  as  may  be  offered  and  will  thereby  assist  in 
stabilizing  the  money  market. 


DECIMAL  SYSTEM  OF  COINAGE  FOR  GREAT  BRITAIN 
RECOMMENDED. 
The  adoption  of  a  decimal  system  of  coinage  by  England 
is  recommended  in  a  report  of  the  Institute  of  Bankers  of 
Great  Britain,  appointed  to  inquire  into  a  decimal  coinage 
and  the  metric  system  of  weights  and  measures.  The 
Committee  would  retain  the  pound  sterling  as  the  standard 
unit,  but  recommends  its  division  into  a  thousand  parts, 
called  mils.  The  use  of  the  term  "cent"  is  in  the  Commit- 
tee's opinion  "undesirable  and  likely  to  lead  to  confusion, 
owing  to  the  fact  that  our  subsidiary  coinage  would  not 
correspond  in  value  with  that  of  any  other  country."  So 
far  as  the  gold  and  silver  coinage  is  concerned,  the  Com- 
mittee expresses  its  confidence  that  the  transition  to  a 
decimal  system  will  not  present  any  serious  difficulties,  but 
it  states  that  as  to  the  bronze  coinage  a  change  in  the  value 
of  the  coins  is  necessary,  and  some  disturbance  in  the 
small  every-day  monetary  transactions  is  unavoidable.  The 
Committee's   report   follows: 

The  Committee  are  of  opinion  that  the  existing  system  of  weights  and 
measures  in  this  country  is  an  obstacle  in  the  way  of  the  extension  of  our 
foreign  trade,  and  more  especially  of  our  export  trade.  This  is,  indeed, 
one  of  the  main  considerations  which  has  influenced  the  Committee  in 
recommending  the  adoption  of  a  decimal  coinage,  as  they  hope  that  it  may 
be  the  first  step  towards  the  introduction  of  the  metric  system  of  weights 
and  measures  in  this  country. 

The  Committee  are  convinced  that  no  decimal  system  of  coinage  which 
is  not  based  on  the  pound  sterling  can  possibly  be  accepted  by  the  bankers 
of  this  country,  and  that  the  present  pound  sterling,  unchanged  in  weight 
and  fineness,  must  remain  the  unit  of  value.  The  pound  sterling  is  uni- 
versally recognized  in  the  settlement  of  international  transactions  through- 
out the  world ,  and  any  abandonment ,  even  in  name  only ,  of  its  use  as  our 
standard  unit,  would  be  fraught  with  risks  which  the  Committee  consider 
it  would  be  unwise  to  incur. 

The  Committee  have  therefore  decided  to  recommend  a  decimal  system 
based  on  the  pound  sterling,  to  be  divided  into  a  thousand  parts  called 
mils,  the  coinage  to  be  as  follows; 

Gold—  £ 

Sovereign , 1 ,000  equals  1 ,000  mils 

Half-sovereign 0.500  equals  500  " 

Hili'cr — 

Double  florin  (or  four-shilling  piece) 0.200  equals  200  " 

Florin  (or  two-shilling  piece) 0.100  equals  1()0  " 

Half-norin   (or  shilling) 0.0.50  equals  .50  " 

Quarter-florin   (or  six]>enco) 0.025  equals  25  " 

Nickel  or  some  other  metal  or  alloy  (to  be  scalloped) — 

Ten-mil  piece J 0.010  equals  10  " 

Bronze — 

Four-mil  piece 0.004  equals  4  " 

Two-mil  piece — 0.002  equals  2  " 

Mil 0.001  equals  1  mil 

The  use  of  the  term  "cent,"  borrowed  from  other  coinage  systems,  is 
in  the  Committee's  opinion  undesirable  and  likely  to  lead  to  confusion, 
owing  to  the  fact  that  our  subsidiary  coinage  would  not  correspond  in  value 
with  that  of  any  other  country. 

A  standard  unit  of  so  high  a  value  as  the  pound  sterling  involves  the  use 
of  three  places  of  decimals,  and  this  may  be  thought  to  be  an  objection  to 
the  proposed  system  as  compared  with  the  systems  prevailing  in  other 
countries.  Tliis  objection  vanishes  on  examination,  because  the  extra 
figure  to  the  right  of  the  decimal  point  is  compensated  by  one  digit  less 
to  the  left  of  the  point.  Thus,  taking  a  system  in  which  the  florin  is  the 
unit  of  account,  and  comparing  the  method  of  expressing  sums  in  the  two 
systems,  we  get: 

Pound  as  unit.  Florin  as  unit. 

£26  17  6  equals   £26.875  equals  Fl.   268.75 

1   11   5  equals        1.575  equals  Fl.     15.75 

16  4  equals       0.816  equals  Fl,       8.16 

If  the  proposed  system  be  adopted  there  will  be  no  change  in  the  gpld 
coinage.  The  existing  silver  coins  will  continue  (in  some  cases  under  new 
names),  with  the  exception  of  the  crown,  half-crown  and  throe-penny 
piece,  which  it  is  proposed  to  discontinue.  The  half-crown  could,  if  it 
were  thought  necessary,  be  made  to  fit  in  to  the  new  decimal  coinage  as 
125  mils.  There  will  be  no  room,  however,  for  the  three-penny  piece,  as 
this  would  involve  four  places  of  decimals;  but,  as  a  substitute,  the  Com- 
mittee recommend  the  coinage  of  a  10-mil  piece  having  a  scalloped  edge, 
made  of  nickel  or  some  other  similar  metal  or  alloy. 

The  Committee  feel  confident  that  as  regards  the  gold  and  silver  coinage 
the  transition  to  a  decimal  system  will  not  present  any  serious  difficulties. 
As  regards  the  bronze  coinage,  a  change  in  the  value  of  the  coins  is  neces- 
sary, and  some  disturbance  in  the  small  every-day  monetary  transactions 
is  unavoidable. 

The  sovereign  is  at  present  divided  into  960  farthings;  under  the  pro- 
posed decimal  system  it  will  be  divided  into  1,000  mils.  The  four  mil 
piece  will  be  the  nearest  cmn  to  the  pennj'.  being  4%  less  in  value.  If. 
therefore,  a  four  mil  bronze  piece  is  coined  to  take  the  place  of  the  penny, 
the  wage-earner  will  obtain  10  more  of  those  pieces  for  every  sovereign  in 
his  weekly  wages.  If  a  five  mil  piece  were  coined  (which  would  be  the 
logical  result  of  the  adoption  of  a  decimal  coinage) ,  the  wage-earnqr  would. 


for  every  sovereign,  obtain  200  of  such  pieces,  as  against  240  pennio* 
The  penny  is  a  common  measure  of  value  in  small  retail  transactions ,  and 
the  Conunittee  feel  that  to  substitute  the  5  mil  piece  for  the  penny  would 
arouse  widespread  hostility  to  the  change,  and  the  risk  of  this  taking  place 
would  be  much  greater  if  a  5-mil  piece,  as  well  as  a  4-mil  piece,  were  coined. 
They  therefore  recommend  that,  for  the  present,  at  all  events,  no  5-mil 
piece  bo  coined.  They  believe  that  the  difference  of  4%  in  tlie  value 
of  the  bronze  coin  will  be  quickly  adjusted,  especially  as  the  decrease  in 
the  purchasing  power  of  the  penny  during  the  war  has  accustomed  the 
public  to  such  adjustments. 

Certain  standard  charges  will  have  to  be  readjusted,  and  may  cause 
difficulty,  e.g.,  the  penny  post,  the  penny-a-mile  railway  fare,  the  penny 
receipt  and  check  stamp,  and  so  on;  but  the  Committee  can  do  no  more 
than  point  to  the  existence  of  such  difficulties.  They  are,  however,  of 
opinion  that,  in  order  to  mitigate  the  inconvenience  of  the  period  of  tran- 
sition, arrangements  should  be  made  for  calling  in  the  whole  of  the  ex- 
isting bronze  coinage  in  the  shortest  possible  period  after  the  date  when 
the  new  currency  system  comes  into  operation,  and  for  the  immediate 
issue  of  new  bronze  mil  pieces,  or,  if  this  cannot  be  done,  for  the  reissue 
of  the  old  bronze  pieces  stamped  with  their  new  denominations. 


NEW    LIBERTY    LOAN    ISSUE    TO     BE    LAUNCHED 

NOVEMBER  1-5. 
Dispatches  from  Washington  on  Aug.  2  reported  that 
Treasury  Department  officials  had  stated  that  ;i the  second 
Liberty  Loan  offering  would  be  launched  on  Nov.  15,  and 
would'  amount  to  $3,000,000,000.  Official  reports,  later 
said  that  no  definite  conclusion  had  yet  been  reached  on  this 
point.  To  sell  the  second  issue  of  bonds  a  campaign  is  being 
planned,  which,  it  is  said,  wiU  overshadow  the  organization 
and  publicity  which  made  the  first  issue  such  a  big  success .  In 
preparation  for  the  new  loan  several  million  new  posters  and 
5,000,000  Liberty  Loan  buttons  have  already  been  contracted 
for.  Announcement  was  made  in  Washington  on  Aug.  1 
that  Secretary  McAdoo  had  appointed  Oscar  Price,  Auditor 
for  the  Department  of  the  Interiof,  Directer  of  Publicity  for 
the  forthcoming  Liberty  Loan. 


The  third  instalhnent  of  20%  on  the  $2,000,000,000 
Liberty  Loan  feU  due  on  July  30,  and  between  $16,000,000 
and  $17,000,000  was  received  in  payment  by  the  Federal 
Reserve  Bank  of  New  York.  Subscriptions  from  this  dis- 
trict exceeded  $1,000,000,000,  but  this  was  cut  down  in  the 
apportionment  by  the  Treasury  Department,  so  that  the 
total  allotment  figures  out  approximately  $617,000,000. 
On  the  $617,000,000  of  bonds  allotted  to  this  district,  says  , 
the  New  York  "Times,"  payments  made  up  to  July  31 
(cash  and  Treasury  certificates)  amounted  to  about  $567,- 
000,000,  leaving  still  unpaid  $50,000,000.  Future  payments 
on  the  bonds  are  due,  30 %  Aug.  15  and  30 %  Aug.  30.  With 
the  payment  of  the  third  installment,  the  New  York  Reserve 
Bank  yesterday  announced  that  up  to  the  close  of  business 
Aug.  1  it  had  delivered  $428,000,000  par  value  of  full-paid 
interim  receipts.  This  represents  350  completed  deliveries 
and  there  are  stiU  to  be  filled  700  dehvery  orders.  The 
actual  number  of  pieces  dehvered  is  in  excess  of  800,000. 
Approximately  $10,000,000  of  additional  interim  receipts 
have  been  issued  in  exchange  for  similar  ones  originating  in 
other  Federal  Reserve  districts. 


The  New  York  Federal  Reserve  Bank  on  July  30  paid  out 
$126,000,000  in  redemption  of  two  issues  of  Treasury  cer- 
tificates of  indebtedness,  which  matured  on  that  day. 
These  issues  were  for  $200,000,000  each,  and  were  put  out 
at  3H7o-  About  $75,000,000  of  these  certificates,  it  is 
stated,  were  used  in  this  district  in  payment  of  Liberty 
Loan  subscriptions. 


NATIONAL     BANKS'     SUBSCRIPTIONS    TO   LIBERTY 

LOAN. 
Suscriptions  for  Liberty  Bonds  of  $1,192,000,000  by 
National  banks  for  themselves  and  customers  are  revealed 
in  the  reports  of  these  institutions  made  under  date  of  June 
20,  according  to  a  statement  of  the  Comptroller  of  the 
Currency  issued  on  August  ,1.  The  suscriptions  by  the 
National  banks  for  their  own  account  are  announced  as 
$180,000,000  and  of  this  amount  $86,580,000  was  sub- 
scribed for  by  the  National  banks  of  New  York  City. 
Philadelphia  came  next  with  $10,640,000  and  the  Chicago 
banks    third    with    $10,100,000.     The    statement    of    the 

Comptroller  follows: 

August  1  1917. 
The  Comptroller  of  the  Currency  announced  today  that  the  reports  of 
condition  made  by  national  banks  as  of  June  20  1917,  showed  that  these 
banks  in  the  principal  cities  of  the  United  States — those  having  a  popula- 
tion of  100,000  or- more — had  sent  in  subscriptions  for  Liberty  Bonds  for 
themselves  and  customers  to  the  extent  of  SI, 192,000, 000.  of  which  the 
subscriptions  by  the  National  Banks  on  their  own  account  were  reported 
at  .$186,000,000.  .At  the  time  of  making  their  reports  the  National  Banks 
had  not  received  their  allotments  from  the  Secretary  of  the  Treasury.  Of 
course  the  amount  alloted  on  the  above  susbcrlptions  is  much  less  than  the 
amount  sub.scribed  for. 
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Tho  twonty-five  cities  whoso  National  Banl<s  sul)scribcfl  for  the  largest 
amount  of  Liberty  Bonds  on  their  own  account  were  New  York  c;ity, 
•whoso  National  Banks  subscribed  for  SHO.SHn.OOO;  Philadelphia,  $10,040,- 
000;  ChicaKO,  $10,100,000;  Pittsburgh,  $7,<ilO,000;  San  Francisco,  $.'),08,'5,- 
000;  Cleveland,  $■'), 025,000;  Washington,  $3,045,000;  Boston,  $3,445,000; 
St.  Louis,  $3,310,000;  Richmond,  $3,070,000;  Omaha,  .$2,350,000;  Buffalo. 
$2,000,000;  Detroit,  $1,700,000;  St.  Paul,  $1,730,000;  Rochester,  $1,705,- 
000;  Baltimore,  $1,625,000;  Cincinnati,  $1,. 555,000;  Dallas,  $1,. 525,000; 
Nashville,  SI, .505,000;  Newark,  $1,485,000;  Albany,  $1,500,000;  Los 
Angeles,  $1,400,000;  Toledo,  $1,460,000;  Indianapolis,  $1,410,000;  and 
Minneapolis,  $1,. 385,000. 

The  twonty-five  cities  whose  National  Banks  sent  in  the  largest  amount 
of  subscriptions  for  themselves  and  their  customers  were  In  the  order 
named:  New  York,  $480,045,000;  Bo.ston,  .$87,115,000;  Philadelphia, 
$84,530,000;  Chicago,  .$09,890,000;  Pittsburgh,  .$43,625,000;  San  Francisco, 
$36, .595, 000;  Cleveland,  .$31,105,000;  Cincinnati,  $24,970,000;  St.  Louis, 
$19,710,000;  Baltimore,  $16,325,000;  Newark.  $15,195,000;  Detroit, 
$13,570,000';  Buffalo,  $13,425,000;  Milwaukee,  $12,375,000;  Minneapolis 
$11,620,000;  Kansas  City,  $10,780,000;  Washington,  $10,660,000;  Omaha, 
$9,405,000;  Denver,  $8,970,000;  Richmond,  $8,785,000:  St.  Paul,  $8,660,- 
000;  Hartford,  $7,985,000;  Youngstown,  $7,300,000;  Indianapolis,  $7,065,- 
000:  and  Los  Angeles,  $6,985,000. 

The  city  whose  National  Banks  subscribed  on  their  own  account  the 
largest  amount  per  capita  toward  the  Liberty  Loan  was  Richmond,  the  per 
capita  subscription  in  that  city  being  $19  69.  Of  the  25  cities  ranking 
highest  in  per  capita  subscriptions,  those  next  in  order  were  Albany, 
$14  42;  Omaha,  $14  24;  Pittsburgh,  $13  14;  Nashville,  $12  88;  Dallas, 
$12  30;  Hou.ston,  $1192;  San  Francisco,  $10  97:  Washington,  $10  02; 
New  York  $9  33;  San  Antonio,  $8  59;  Toledo,  $7  62;  Reading,  $7  55; 
Cleveland  $7  45;  Des  Moines,  $7  35:  St.  Paul,  $7  00;  Ft.  Worth,  $6  77; 
Rochester,  $6  06;  Philadelphia,  $6  23;  Atlanta,  $6  17;  Worcester,  $6  00; 
Indianapolis,  $5  19;  Denver,  $4  76;  Boston,  $4  56,  and  Dayton,  $4  45. 

The  twenty-five  cities  whose  national  banks  sent  in  the  largest  amount 
of  subscriptions  for  themselves  and  customers  per  capita  were  Boston, 
$115  16;  San  Francisco,  $78  95;  Pittsburgh,  $75  34;  Hartford,  .$72.58: 
Youngstown,  $67  58;  Cincinnati,  $60  83;  Albany,  $59  04;  Omaha,  $57  01; 
Richmond,  $56  33;  New  York,  $52  72;  Philadelphia,  $49  85;  Cleveland, 
$46  14;  Worcester,  $40  26;  Dallas,  $37  50;  Newark,  $37  16;  Kansas  City. 
$36  20;  St.  Paul,  .$35  03;  Denver,  $34  40;  New  Haven,  .$33  09;  Toledo, 
$33  05;  Minneapolis,  $31  97;  Nashville,  $30  56;  Washington,  $29  29; 
Buffalo,  $28  65.  and  New  Bedford,  $28  47. 


NEW    YORK    STATE  BANKS'    SUBSCRIPTION   TO 
LIBERTY  LOAN  BONDS. 

According  to  statistics  filed  with,  the  New  York  State 
Banking  Departinient  at  the  request  of  Superintendent 
George  L.  Sldnner,  the  institutions  under  the  supervision 
of  the  Department  and  their  patrons  subscribed  for  nearly 
one-  uarter  of  the  total  $2,000,000,000  Liberty  Loan  bonds, 
the  total  subscriptions  obtained  by  the  State  institutions 
aggregating  $467,597,423.  In  fact,  a  statement  issued  by 
the  Banking  Department  at  Albany  points  out,  the  total 
subscriptions  obtained  by  the  State  institutions,  including 
their  own,  were  within  $130,000,000  of  the  total  amount 
requested  by  the  Federal  Government  of  the  so-called 
New  York  District,  which  included  all  of  New  York  State 
and  parts  of  New  Jersey  and  Connecticut.  The  total  mount 
allotted  to  this  district  was  $596,000,000,  while  the  total 
amount  subscribed  was  approximately  $1,200,000,000.  The 
statement,  issued  on  July  29,  further  says: 

The  largest  subscriptions  were  received  from  the  trust  companies,  their 
total  being  $319,301,250.  The  banks  of  deposit  and  discount  were  next 
with  .'5104,769,210. 

The  savings  banks  of  the  State  subscribed  for  $23,250,340  and  obtained 
subscriptions  for  .$12,832,563  additional.  In  this  connection,  it  is  interest- 
ing to  note  that  the  total  withdrawals  from  savings  banks  from  June  28 
to  July  12,  as  reported  to  Superintendent  Skinner,  were  .¥56,227.063  09, 
while  the  total  deposits  during  that  period  were  $45,704,710  34,  showing  an 
excess  of  withdrawals  of  $10,522,352  75.  It  is  estimated  that  there  was 
withdrawn  from  the  Savings  banks  of  the  State  for  the  purpose  of  pur- 
chasing Liberty  bonds  during  the  period  fromi  June  28  to  July  12  about 
$8,288,382. 

The  private  bankers  under  the  supervision  of  the  Banlcing  Department 
subscribed  for  .SI  ,289 .7 1 0  of  Liberty  bonds  for  themselves  or  their  customers , 
while  the  total  subscriptions  obtained  by  the  Savings  and  loan  associations 
were  $1,471,900. 

The  following  table  shows  the  amount  subscribed  by  the  various  insti- 
tutions and  individuals  under  the  supervision  of  the  State  Banking  Depart- 
ment, together  with  the  subscriptions  which  they  obtained,  and  the  total 
of  such  subscriptions: 

Amoiail  Siih-  Other 

scribed  bii      Subscriplions         Total 
Institutions.     Obtained.        Subscriptions. 
Banks  of  deposit  and  discount...   $25,752, .575     $79,016,635  $104,769,210 

Trust  companies 56, .581,400     202,719,850     319.301,250 

Savings  banks 23,2.50,340       12,832,563       36,082,903 

Foreign  agencies 3,233,300  425,000         3,658,300 

Private  bankers 612,050  677,660         1,289,710 

Safe  deposit  companies 80,300  116,250  196,550 

Savmgs  and  loan  associations 1,127.800  344,100         1,471.900 

Credit  unions 16,300  197,450  213,7.50 

Investment  companies 393,550  201,600  595,150 

Personal  loan  COS.  and  brokers 18,700  18,700 

Total $111,066,315  $356,551,103  $467,597,423 


EQUITABLE  TRUST  COMPANY'S  DEPOSIT  WITH 
FEDERAL  RESERVE  BANK. 
The  announcement  last  week  by  the  Federal  Reserve  Bank 
of  New  York  that  the  deposit  received  from  the  Equitable 
T^ust  Company  was  for  the  purpose  of  enabling  the  Reserve 
Bank  to  settle  the  Clearing  House  balance  of  the  trust  com- 
pany in  accordance  with  the  provisions  of  Section  15  of  the 
Federal  Reserve  Act  as  amended  has  brought  from  Alvin 


W.  Krech,  President  of  the  trust  company  a  different  ex- 
planation as  to  the  institution's  purpose.  In  setting  out 
Mr.  Krech's  reason  the  "Wall  Street  Journal"  of  the  1st 
inst.  said: 

Alvin  W.  Krech,  Presldeht  of  the  Equitable  Trust  Company,  says  that 
the  jjublished  account  of  the  Equitable  Trust  Company's  deposit  of  gold 
reserve  with  the  Federal  Reserve  Bank  was  incorrectly  stated. 

Heretofore  trust  companies  have  been  reciuired  to  carrj'  15%  reserve,  at 
least  10%  in  cash  and  5%  in  designated  depositaries.  On  May  21  1917 
the  Now  York  State  banking  law  was  changed  to  read  as  follows: 

"Anj'  part  of  the  reserves  on  hand  in  excess  of  3%  of  such  demand  de- 
posits may  be  deposited,  subject  to  Gill,  with  the  Federal  Reserve  Bank 
in  the  district  in  which  such  trust  company  is  located,  and  the  reserves  on 
hand  not  so  deposited  shall  consist  of  gold,  gold  bullion,  gold  coin.  United 
States  gold  certificates.  United  States  notes,  or  any  form  of  currency  au- 
th'jrized  by  the  laws  of  the  United  States." 

The  purpose  of  the  amendment  was  to  assist  the  Government  in  mobiliz- 
ing the  financial  resources  of  the  country.  The  Equitable  Trust  Company, 
Mr.  Krech  says,  was  zealous  in  its  support  of  this  amendment,  and  early 
made  arrangements  to  take  advantage  of  the  law.  On  July  27  the  com- 
pany made  a  substantial  deposit  with  the  Federal  Reserve  Bank  of  New 
York  under  this  provision  of  the  law,  which  the  Federal  Reserve  Bank  was 
authorized  to  receive  under  the  recent  amendment  to  Section  13  of  the  Fed- 
eral Reserve  Act.  The  statement  published  that  the  Equitable  Trust 
Company  made  the  deposit  In  order  that  it  might  settle  its  New  Y'ork 
Clearing  House  balance  was  erroneous,  as  the  trust  company  is  not  a  mem- 
ber of  the  C'learing  House. 


NEW  MEMBERS  OF  FEDERAL  RESERVE  SYSTEM. 

Announcement  was  made  by  the  Federal  Reserve  Bank  of 
New  York  on  Aug.  1  that  the  Northern  New  York  Trust 
Co.  of  Watertown,  N.  Y.,  has  become  a  member  of  the 
Federal  Reserve  system.  This  is  the  first  trust  companj'  in 
New  York  State,  it  was  stated,  to  take  advantage  of  the 
amendments  to  the  Federal  Reserve  Law  of  June  21,  making 
more  attractive  the  inducements  to  trust  companies  and 
State  banks.  The  Northern  New  York  Trust  Co.  has  a 
capital  and  surplus  of  $400,000  each,  and  undivided  profits 
of  $115,000.  Its  deposits  aggregate  approximately  $6,000,- 
000. 


It  was  reported  on  Aug.  2  that  the  Fitehburg  Bank  & 
Trust  Co.  of  Fitehburg,  Mass.,  a  well  known  institution  in 
the  western  part  of  Massachusetts,  had  joined  the  Federal 
Reserve  system.  The  Fitehburg  Bank  &  Trust  Co.  has  a 
capital  of  $500,000  and  recently  reported  surplus  and  profits 
of  $320,339  and  total  deposits  of  $4,116,397. 


SAN  FRANCISCO  CLEARING  HOUSE  SETTLES  BY 
CHECKS  ON  FEDERAL  RESERVE  BANK. 
According  to  the  San  Francisco  "Commercial  News"  of 
July  20,  the  San  Francisco  Clearing  House,  which  for  forty- 
one  years  has  received  and  paid  its  daily  settlements  in  gold, 
now  handles  all  these  transactions  without  coin  through  the 
medium  of  checks  on  the  Federal  Reserve  Bank  against 
balances  maintained  there  by  the  member  banks.  The 
change  went  into  effect  on  July  16.     The  "News"  says: 

Now  the  banks  that  find  themselves  indebted  to  the  Clearing  House 
after  the  daily  exchange  of  checks  settle  these  balances  by  checks  drawn 
against  accounts  maintained  by  them  at  the  Federal  Reserve  Bank  and  in 
favor  of  the  Federal  Reserve  Bank  as  the  settling  agent. 

The  Reserve  Bank  in  turn  disburses  the  amounts  received  by  crediting 
the  banks  shown   by  the  day's  clearings  to   be  entitled  to  credit  balaces. 


INTERNATIONAL  TRUST  CO.  OF  DENVER  ADMITTED 
TO  FEDERAL  RESERVE  SYSTEM. 
The  admission  of  the  International  Trust  Company  of 
Denver  to  membership  in  the  Federal  Reserve  sj^stem  is 
announced  by  the  President  of  the  institution,  John  Evans. 
Founded  in  1892  the  International  Trust  Company  claims 
to  be  the  largest  State  bank  or  trust  company  between  the 
Missouri  River  and  the  Pacific  Coast  States;  it  is  the  first 
State  institution  in  Colorado  and  the  first  State  institution 
of  importance  in  the  Rocky  Mountain  section  to  apply  for 
admission  to  the  Federal  Reserve  system.  In  the  twenty- 
five  years  of  its  history  it  has  through  conservative  banking 
methods  and  with  the  loyal  support  of  many  of  the  strongest 
interests  in  Colorado  acquired  its  present  position  of  leader- 
ship. The  combined  capital  and  surplus  now  amounts  to 
$1,000,000  with  total  resources  of  over  $16,000,000. 


POTATOES    CLASSIFIED    AS    NON-PERISHABLES 

UNDER  FEDERAL  RESERVE  REGULATIONS 

FOR   REDISCOUNTS. 

It  was  announced  on  July  29  that  the  Food  Administra- 
tion and  the  Federal  Reserve  Board  had  after  conferences 
between  Governor  Harding  and  Louis  D.  Sweet,  of  the  Food 
Administration,  agreed  upon  a  plan  for  classifying  potatoes 
among  the  non-perishable  staples,  under  the  regulations  for 
re-discounts  under  Section  13  of  the  Federal  Reserve  Act, 
in  order  that^loans  upon  warehouse  receipts  for  potatoes 
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may  now  be  re-discounted  at  the  Federal  Reserve  banks  and 
thus  become  negotiable  paper  throughout  the  country  at 
the  Federal  Reserve  rate,  which  is  now  in  most  States  3H%. 
A  statement  issued  in  the  matter  says: 

The  objective  being  sought  by  the  Food  Administration  is  to  stimulate 
the  proper  storage  of  potatoes  by  growers  and  others,  and  to  thus  enable 
the  carrying  over  of  the  large  autumn  potato  crop;  also  by  enabling  the 
growers  and  local  dealers  to  finance  their  potatoes  they  will  be  freed  in  a 
large  measure  from  dependence  upon  speculators  and  profiteers  in  control 
of  the  potato  market. 

In  accepting  the  proposal  of  the  Food  Administration  that  the  Federal 
Reserve  Board  classify  potatoes  as  a  non-perishable  staple ,  a  unique  step 
has  been  taken  in  the  financing  of  American  vegetable  products,  and  one 
that  brings  American  banking  practice  into  line  with  practice  in  Europfe, 
which  have  been  so  material  to  the  preservation  of  potatoes  throughout 
the  year  and  the  stabilization  of  their  prices. 

The  letter  of  Governor  Harding  to  Mr.  Hoover  on  this  subject  is  as 
follows: 

"In  reply  to  j'our  inquiry  through  Mr.  Lou  D.  Sweet,  I  would  refer  you 
to  the  regulations  of  the  Federal  Reserve  tSoard,  series  of  1917,  and  par- 
ticularly to  Regulation  A,  relating  to  re-discounts  under  Section  13  of  the 
Federal  Reserve  Act,  of  notes,  drafts  and  bills  of  exchange. 

"Section  7  of  this  regulation  relates  to  commodity  paper  which  can  be 
re-discounted  for  a  member  bank  under  the  general  terms  of  the  regula- 
tions, but  which  may,  if  it  complies  with  the  conditions  laid  down  in  Sec- 
tion 7,  b.^  re-discovmted  at  a  preferential  rate,  which  is  now  314%  in  most 
of  the  Federal  Reserve  districts." 

Potatoes,  properly  graded  and  packed,  and  stored  in  weather-proof  and 
responsible  warehouse,  as  evidenced  by  its  receipt,  would  undoubtedly 
constitute  a  readily  marketable,  non-perishable  staple,  within  the  meaning 
of  the  regulation.  The  member  bank  making  loans  against  warehouse 
receipt  for  potatoes,  properly  insured,  would,  of  course,  have  to  satisfy 
itself  as  to  the  margin  of  its  security  and  the  conditions  of  warehousing, 
but  after  having  done  so,  and  making  the  loan,  it  could  re-discount  such 
paper  with  the  Federal  Reserve  Bank ,  for  periods  not  longer  than  90  days. 

It  is  considered  by  the  Pood  Administration  that  this  step  taken  by  the 
Federal  Reserve  Board  is  the  most  important  financial  aid  that  has  yet 
come  to  growers  and  consumers  of  potatoes.  Moreover,  it  will  greatly 
assist  local  and  State  organizations  and  authorities  in  providing  and  stimu- 
lating increased  and  properly  regulated  storage.  In  order  to  make  ac- 
ceptable warehouse  receipts,  it  will  be  necessary  for  potatoes  to  be  sorted 
and  graded,  properly  sacked  and  deposited  in  acceptable  storage  ware- 
houses; thus  the  preservation  of  potatoes  and  the  quality  to  the  consumer 
will  have  been  materially  improved. 

At  a  meeting  recently  held  in  Boston  between  representatives  of  the 
various  New  England  States  and  representatives  of  the  Food  Administra- 
tion, it  was  determined  by  the  New  England  representatives  to  create 
additional  storage  through  their  agencies,  and  this  step  by  the  Federal 
Reserve  Board  will  greatly  assist  such  activities  thi-ough  the  United  States. 


INCREASE  IN  N.    Y.   STATE  BANK  RESOURCES. 

The  210  State  Banks  of  Deposit  and  Discount  under  the 
supervision  of  the  New  York  State  Banking  Department 
increased  their  resources  from  February  28th  to  June  20th 
of  this  year  from  $862,623,281  to  $898,585,696,  a  gain  of 
$35,962,415,  according  to  reports  filed  with  the  State 
Superintendent  of  Banks,  George  I.  Skinner,  in  answer  to 
the  last  quarterly  call  issued  by  the  Banldng  Department. 
During  the  same  period,  the  deposits  of  these  institutions 
increased  $31,353,362,  the  total  on  June  20th  being  $786, 
977,415.  This  record  was  established  by  these  institutions 
during  the  time  when  strenuous  efforts  were  being  made  to 
finance  the  so-called  Liberty  Loan  bond  issue.  On  Febru- 
ary 28th  206  banks  reported,  while  in  June  210  banks  filed 
reports.  On  June  20th  last,  the  private  bankers  under  the 
supervision  of  the  State  Banking  Department  had  total 
resources  of  $15,019,322,  and  total  deposits  of  $9,798,021. 


MASSACHUSETTS  MORATORIUM  LEGISLATION. 
It  appears  that  besides  the  Oregon  moratorium  law 
affecting  real  estate  and  farm  mortgage  loans,  some  other 
States  have  similar  laws  on  their  statute  books.  The  Ore- 
gon measure  was  referred  to  in'  these  columns  last  week. 
Maryland  is  another  of  the  States  which  has  seen  fit  to  adopt  ^ 
a  moratorium  measure,  and  Massachusetts  has  taken  hke 
action.  The  Massachusetts  legislation  is  embodied,  in  an 
Act,  approved  on  May  26  1917,  "to  provide  for  the  better 
defense  of  the  Commonwealth  in  Time  of  War,"  and  the 
particular  provisions  deaUng  with  a  suspension  of  foreclosure 
proceedings  against  those  in  the  miUtary  and  naval  service 
of  the  United  States,  read  as  follows: 

Section  18.  WTien  judgment  shall  have  been  rendered  upon  the  default 
of  any  defendant  absent  from  the  commonwealth  in  the  military  or  naval 
service  of  the  United  States  as  aforesaid,  such  defendant  may,  within  six 
months  after  his  discharge  from  that  service,  or  after  the  termination  of  the 
war,  whichever  shall  first  occur,  as  of  right  and  without  any  petition 
therefor,  take  a  writ  of  review  out  of  the  court  in  which  the  judgment  was 
rendered,  in  manner  and  form  as  provided  by  law. 

Section  19.  Whenever  in  any  suit  it  shall  be  made  to  appear  to  the  court 
that  any  defendant  is  absent  from  the  commonwealth  in  the  military  or 
naval  service  of  the  United  States,  as  aforesaid,  the  court  may  in  its  dis- 
cretion, order  the  suit  to  be  continued  as  to  such  defendant  without  costs 
to  either  party,  and  if  in  such  suit  any  person  be  summoned  as  trustee  of 
such  defendant  so  absent  as  aforesaid,  or  a  person  summoned  in  any  suit 
as  trustee  be  so  absent  as  aforesaid,  the  court  may  also  in  its  discretion 
suspend  the  proceedings  against  such  alleged  trustee  without  costs  to  either 
party,  provided,  that  no  such  continuance  shall  be  allowed  beyond  the 
period  of  six  months  after  the  discharge  of  such  principal  defendant  or 
alleged  trustee  from  the  service  of  the  United  States,  or  after  the  termina- 
tion of  the  war,  whichever  shall  first  occur. 

Section  20.  None  of  the  provisions  of  Sections  17  to  19,,  Inclusive,  of  this 
Act  shall  be  deemed  to  apply  to  any  case  in  which  an  execution  or  adminis- 
trator is  party,  either  plaintiff  or  defendant. 


E.  W.  WILSON  ON  OUR  AGENCIES  FOR  EXTENDING 
FOREIGN  COMMERCE. 
E.  W.  Wilson,  Vice-President  of  the  Anglo  &  London 
Paris  National  Bank  of  San  Francisco,  speaking  before  the 
Utah  Bankers'  Association  at  Provo  on  June  22  discussing 
"A  Wider  Field  for  American  Banking,"  stated  that  "our 
Federal  Government,  through  its  Legislative  body,  has 
recently  crystalized  into  law  the  most  modern  of  economic 
and  financial  policies,  thereby  presenting  to  us,  as  American 
bankers,  broader  opportunities  and  a  wider  vision.  Trade 
channels  and  trade  connections,"  he  observed,  "are  changed 
and  being  changed  and  the  mercantile  guide  posts  of  the 
globe,  which  for  generations  we  have  followed,  are  fast 
becoming  unreliable.  Our  influence — that  of  the  United 
States" — he  argued,  "in  this  crisis  will  be  measured  by  the 
promptness  with  which  we  act,  and  will  bring  returns  only 
in  harmony  with  the  understanding  we  display  in  using  the 
yardstick  of  applied  commercial  knowledge."  Reference  to 
what  Germany,  Great  Britain,  France,  Japan  and  many  other 
nations  were  doing  in  a  large  way  prior  to  the  war  in  the 
matter  of  Governmental  aid  and  co-operation  was  made  by 
Mr.  Wilson  to  show  the  effectiveness  where  co-operation  is 
the  result  of  careful  investigation  aided  and  approved  by  the 
Government.  The  agencies  in  the  forms  of  commissions 
and  business  organizations  which  will  make  it  possible  for 
our  banking  institutions  to  extend  our  commerce  and  trade 
to  other  fields  and  to  assume  new  responsibiUties  in  the  aid 
of  foreign  trade  and  foreign  financing  were  also  alluded  to  by 
Mr.  Wilson,  these  including  the  Panama  Canal,  the  Federal 
Reserve  Bank,  the  Postal  Sa-fings  system,  the  Federal 
Trade  Commission,  the  Farm  Loan  Bank,  the  Federal 
Shipping  Board  and  the  Federal  Tariff  Commission.  "They 
will,"  he  said,  "help  in  the  mobihzation  of  the  products  of 
the  soil,  the  output  of  the  mines,  the  lumber  from  the  forests 
and  the  products  of  the  factory.  They  will  insure  the  co- 
operation of  the  Government  with  the  producer  in  helping 
him  to  sell,  to  finance  and  to  deliver  his  products  in  the 
country  where  they  wiU  yield  him  the  greatest  net  returns." 

Mr.  Wilson  added: 

When  peace  is  again  restored  we  shall  for  a  period  at  least  be  the  leading 
export  nation  of  the  world.  Whether  we  will  be  able  to  maintain  this 
supremacy  will  depend  upon  the  efficacy  of  our  merchandising,  the  per- 
fection of  our  industrial  organizations,  the  helpfulness  of  our  banking 
system,  the  educational  preparedness  with  which  we  can  equip  oiurselves 
between  now  and  then,  and  the  co-operation  of  the  Government  with 
business.  In  our  preparation  for  this  wider  field  of  business  activity,  we 
should  keep  in  mind  that  the  experience  of  our  average  business  man  has 
been  confined  to  domestic  commerce.  We  are  unfamUiar  with  the  laws, 
the  language,  the  customs,  the  trade  conditions,  the  credit  situations  and 
even  the  geography  of  foreign  countries.  As  education  must  precede  all 
permanently  successful  campaigns  of  an  international  character,  more  than 
heretofore  we  must  direct  our  energies  towards  equipping  the  men  who 
are  to  wage  the  future  battles  of  the  world  in  behalf  of  American  products. 

We  bankers  everywhere  In  America  should  emphasize  the  vital  import- 
ance of  inaugurating  a  vigorous  nation-wide  campaign  to  increase  our  facili- 
ties for  commercial  education — an  education  that  shall  fit  the  men  behind 
our  industries  to  grapple  efficiently  and  intelligently  with  the  practical , 
problems  as  well  as  with  the  larger  aspects  Of  international  trade  and  inter- 
national finance. 

The  outbreak  of  the  European  war  disarranged  the  machinery  of  inter- 
national exchange  which  had  rested  so  largely  on  bills  on  London,  and  gave 
to  the  United  States  an  opportunity  to  establish,  in  many  cases,  the  dollar 
exchange  in  Ueu  of  sterling.  Thus- do  we  find  the  establishment  of  dollar 
exchange  to  an  extent  which  would  have  been  impossible  except  for  the 
conditions  brought  about  entirely  as  a  result  of  the  war. 

To  the  extent  we  continue  the  hold  on  the  business  acquired  under  these 
conditions  will  depend  the  development  of  our  overseas  commercial  rela- 
tions, our  industrial  efficiency,  the  investment  of  American  capital  In 
foreign  enterprises  and  the  co-operation  extended  by  the  bankers  and  the 
Government  of  our  country  in  aiding  our  citizens  engaged  in  foreign  busi- 
ness. 

The  Federal  Reserve  Act  has  been  amended  permitting  national  banks  to 
establish  branches  In  foreign  countries  or  to-  become  stockholders  in  banks 
organized  for  the  purpose  of  engaging  in  international  or  foreign  banking. 
This  makes  it  possible  for  banks  not  desiring  to  incur  the  expense  of  estab- 
lishing branches  to  co-operate  with  other  banks  by  purchasing  some  of  their 
stock,  and  In  that  way  give  their  customers  a  service  devoted  to  the  needs 
of  the  American  trader. 

Prior  to  the  war  Great  Britain  had  57  overseas  banks  with  a  large  number 
of  branches,  aggregating  a  total  capital  and  surplus  of  over  $500,000,000. 
Excluding  the  Bank  of  England,  this  capital  and  surplus  engaged  in  foreign 
banking  was  in  excess  of  the  capital  and  surplus  of  the  domestic  banks  of 
the  United  Kingdom — 56  In  number,  with  8,000  branches.  The  United 
States  had  one  incorporated  bank  engaged  in  foreign  banking,  the  Inter- 
national Banking  Corporation  with  a  capital  and  surplus  of  $6,500,000 — 
a  fraction  more  than  1%,  or  one  one-hundredth  part  of  the  capital  and 
surplus  of  England's  foreign  banks. 

The  foreign  banks  of  England  and  Germany  were  organized  to  develop 
foreign  trade  and  the  foreign  trade  of  the  English  and  the  Germans  devel- 
oped foreign  banks.  Each  helped  develop  and  sustain  the  other.  Foreign 
banks  help  to  stabilize  domestic  trade  by  enlarging  the  markets,  and  foreign 
trade  guarantees  profit  and  permanency  to  foreign  branch  banks. 

It  Is  not  only  an  opportunity  but  clearly  the  duty  of  American  business 
men  to  do  all  within  their  power  at  this  time  to  aid  the  exporters  by  en- 
couraging the  establishment  of  foreign  branch  banks  and  agencies,  in  order 
that  our  merchants  and  manufacturers  may  have  the  service  and  assistance 
of  sympathetic  American  financial  Institutions  rather  than  British,  French 
or  German. 

The  information  the  American  exporter  will  receive  concerning  markets 
and  credit  conditions  through  American  branch  banks  will  be  more  de> 
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pendablo.  There  are,  liowovor,  some  bis  tasks  which  cannot  bu  clone  by 
business  men,  either  individually  or  collectively.  Governmental  aid  alone 
Is  adequate  to  undertake  them  and  the  laws  passed  within  the  last  few 
years,  creatinK  the  Federal  Reserve  Bank,  the  Federal  Farm  lioan  Bank, 
the  Federal  Trade  CJommission,  the  Federal  Tariff  Commission  and  the 
Federal  Shipping  Commission  give  us  the  right  to  assume  that  business 
Interests,  big  and  small,  are  to  receive  a  sympathetic,  constructive  co- 
operation that  will  enable  us  to  act  more  intelligently  on  all  foreign  matters. 

Following  the  war  we  will  liave  many  domestic  problems  that  will  need 
attention.  These  will  probably  bo  less  serious  than  the  problems  con- 
fronting the  European  nations  for  adjustment.  In  those  war-torn  lands 
they  will  have  suffered  in  a  greater  degree  than  we  from  the  loss  of  skilled 
labor,  from  the  destruction  of  manufacturing  plants  and  from  the  disrup- 
tion of  silos  organizations  and  transportation  and  shipping  enterprises. 
Europe,  more  than  the  United  States,  will  bo  staggering  under  a  high  tax 
rate  as  the  result  of  war  finance,  and  .she  will  be  lacking  more  than  we  in 
a  stable  supply  of  raw  materials,  food  products  and  the  nece.ssitlcs  with 
■which  to  build  and  hold  an  overseas  trade. 

In  this  country  we  have  no  problem  more  delicate  than  that  of  having  our 
American  business  men  become  better  acquainted  with  one  another  in  order 
that  they  may  exchange  information  and  investigate  in  a  comprehensive 
way  their  various  export  and  import  problems. 


JOHN  CLAUSEN  ON  AMERICA'S  OPPORTUNITY  FOR 
INTERNATIONAL  TRADE. 

Treating  of  "America's  Opportunity  for  International 
Trade,"  John  Clausen,  Vice-President  of  the  Crocker  Na- 
tional Bank  of  San  Francisco,  in  an  address  before  the 
Washington  Bankers'  Association  at  Spokane  during  its 
convention  June  14  to  16,  referring  to  the  unprecedented 
economic  changes  which  the  war  has  brought  about,  de- 
clared that  if  wo  are  to  become  the  financial  centre  of  the 
world  and  gain  assured  supremacy  in  international  trade, 
we  must  make  adequate  preparation  for  retaining  our  na- 
tional advantages,  as  well  as  for  assuming  all  the  responsi- 
bilities and  obligations  which  are  attendant  upon  them. 
Our  bankers,  he  asserted,  must  be  determined  to  modernize 
their  methods  thoroughly  and  in  good  time,  as  lack  of  inter- 
est or  procrastination  in  this  direction  may  seriously  check 
the  work  of  trade  expansion  upon  which  so  much  depends. 
He  added: 

There  are  many  reasons  why  the  country  banker  particularly  should 
enter  a  broader  field  of  operation  for  time  alone  will  show  with  what 
vigorous  efforts  the  larger  banks  throughout  the  United  States  will  enter 
into  competition  with  them  by  means  of  the  added  facilities  afforded  under 
the  new  banking  laws.  The  consequent  absence  of  restraint  in  rivalry  for 
business  as  between  the  larger  and  the  smaller  institutions  may  no  longer 
figure  as  a  barrier  to  the  enterprising  city  banks,  which  in  their  keen  pursuit 
for  increase  in  business  may  less  likely  respect  the  old  understandings  of 
restricted  territorial  rights. 

While,  of  course,  this  feature  of  the  situation  ahead  of  us  mainly  affects 
home  conditions,  at  the  same  time  it  must  not  be  forgotten  that  there  are 
likewise  to  be  considered  the  problems  which  confront  us  in  our  own 
foreign  banking  relations. 

It  is  generally  opined  that  in  order  to  enable  the  wheels  of  commerce  to 
run  smoothly  and  rapidly,  our  foreign  relations  cannot  successfully  be  de- 
veloped so  long  as  it  is  necessary  to  operate  through  banking  institutions 
of  competing  nations. 

The  Federal  Reserve  Act  provides  for  the  establishment  of  branches  by 
member  banks  in  foreign  countries  and  on  the  ground  that  it  would  better 
serve  their  interests,  the  laiv  of  Dec.  2.3  1913  was  subsequently  amended  to 
provide  that  members  of  the  system  may  co-operate  for  the  purpose  of 
jointly  owning  and  operating  foreign  dependencies. 

If  the  United  States  succeeds  in  establishing  a  system  of  branch  banking 
thoroughly  suited  to  modern  world-wide  conditions,  a  great  forward  step 
will  have  been  taken  in  consolidating  the  advancement  already  achieved 
through  the  financial  and  industrial  energies  of  our  population. 

No  measure  has  been  of  greater  importance — as  affecting  not  merely  the 
local  financial  conditions  in  the  United  States  but  the  entire  situation 
from  an  international  standpoint- — than  the  new  Bank  Act.  Its  facilitias 
for  branch  barUiing  in  foreign  countries  especially,  and  the  privilege 
granted  for  bank  and  commercial  acceptances,  accord  a  great  improvement 
of  system  in  our  relation  to  commerce,  likely  to  give  the  United  States 
greater  power  in  foreign  trade. 

One  of  the  difficulties  of  intelligently  following  the  various  provisions 
of  the  new  law  unquestionably  lies  in  the  imperfect  comprehension  which 
exlst.s — even  in  banking  circles — with  regard  to  what  the  Act  is  intended  to 
supersede  and  improve.  The  banking  element  in  our  countrj'  should  deal 
with  these  problems  as  seriously  as  is  deserving  and  seek  what  help  may  be 
given  to  make  the  purpose  of  the  law  concrete  facts  by  the  scientific  em- 
ployment of  capital  aad  credit  in  the  shape  of  organized  facilities,  which  in 
turn  will  react  to  the  benefit  of  the  public  from  the  operation  of  a  well- 
regulated  and  uniform  banking  system. 

The  Federal  Reserve  Act,  which  became  operative  by  the  opening  on 
Nov.  16  1914  of  the  Federal  Reserve  banks,  is  essentially  intended  to  bring 
into  existence  a  commercial  banking  system  that  will  assist  in  more  ad- 
vantageously financing  our  internal  and  external  trade,  and  every  indica- 
tion points  towards  its  becoming  a  powerful  force  behind  the  business 
machinery  of  our  country.  A  financial  development  of  the  United  States 
that  will  meet  the  growing  demand  for  commercial  expansion  is  but  a  matter 
of  national  enterprise  and  largely  rests  with  its  people  in  their  campaign 
of  education  to  conform  with  new  conditions  and  adequately  cope  with  and 
keep  within  legitimate  bounds  the  activities  of  trade. 

To  business  men  and  bankers  it  is  a  fact  generally  acknowledged  that 
one  of  our  most  urgent  needs  is  a  self-liquidatmg  system  of  trade  operations, 
facilitated  by  means  of  a  properly  recorded  and  readily  negotiable  credit 
instrument. 

It  is  the  lack  of  credit  facilities,  more  than  anything  else,  that  hampers 
business,  and  the  difficulties  in  my  mind  w-ith  merchants  do  not  to  such  a 
large  extent  exist  for  an  increase  of  capital  to  enlarge  tnelr  output,  but 
rather  as  a  result  of  their  not  being  afforded  the  advantages  accruing  from 
a  modern  system  of  financing  their  sales,  and  it  is  in  this  direction  mainly 
that  the  new  Federal  Reserve  Act  will  prove  of  immeasurable  value  in  dem- 
onstrating the  ability  of  our  merchants  and  bankers  to  adequately  and 
efficiently  meet  and  advance  the  needs  of  commerce. 

In  the  light  of  the  new  order  of  things  the  matter  of  arranging  our  busi- 
ness to  harmoniously  accord  with  the  acceptance  feature  should  serve  to 


Impress  the  Industrial  element  with  the  timely  discontinuance  of  a  system 
of  finance  that  has  long  become  ob.solete  in  other  large  nations  of  the  world. 

Mr.  Clausen  also  referred  to  the  superiority  of  the  trade 
acceptance  over  the  open  account  for  the  purchase  or  sale 
of  goods,  his  remarks  following  along  the  lines  of  his  address 
(lelivf-red  at  El  Paso  last  month,  and  which  we  quoted  at 
length  in  our  issue  of  i^June  16.  On  the  subject  of 
export  combinations  as  an  aid  to  foreign  trade  Mr.  Clausen 
in  his  Spokane  address  had  the  following  to  say: 

The  real  object  towards  which  we.  In  common  with  other  nations,  should 
aim,  is  to  make  ourselves  more  efficient  and  with  increasing  knowledge  and 
skill,  train  all  cla.ssos  of  intelligent  labor. 

Our  commercial  and  financial  organizations  have  grown  up  without 
much  system  and  it  Is  time  that  we  depart  from  the  old  practice  in  adopting 
real  activities  along  new  and  improved  lines.  Everything  that  will  add 
to  the  ability  of  this  country  to  hold  its  rightful  position  In  foreign  trade 
should  be  encouraged  and  developed  to  the  utmost  of  human  endeavor. 

A  study  of  the  commercial  organizations  in  European  countries  sug- 
gests the  desirability  of  manufacturers  and  producers  here  enjoying  the  right 
of  participating  In  possible  export  combinations.  Co-operative  associa- 
tions, organized  to  increase  the  scope  of  American  export  business,  would  as 
well  facilitate  a  helpful  and  necessary  growth  of  our  home  industries.  Such 
Influences  have  very  largely  molded  the  economic  developments  of  other 
nations. 

The  costly  and  in  many  instances  inefficient  employment  of  too  many 
agents  has  in  a  large  measure  proven  responsible  for  the  retarding  of  suc- 
cessful competition  in  foreign  markets  with  our  more  alert  competitors. 

The  more  successful  countries — and  in  this  may  be  included  the  individual 
— are  those  at  pains  to  apply  scientific  study  and  knowledge  to  the  problems 
with  which  they  are  most  intimately  associated. 

The  underlying  factor  for  a  greater  foreign  trade  is  obviously  that  of 
proper  ocean  transportation  to  enable  the  ready  exchange  of  commodities 
between  one  country  and  another. 

The  people  of  this  country  have  suddenly  been  brought  face  to  face 
with  the  fact  that  great  as  we  are  in  other  departments  of  human  effort, 
the  American  merchant  is  almost  entirely  dependent  upon  fo.-elgn-owned 
ships  for  the  carrying  of  our  products  to  market. 

The  rates  of  freight  were  never  so  high ,  the  profits  of  the  business  never 
so  great — the  demand  for  tonnage  never  so  insistent  and  pressing  as  now. 

The  last  statistics  which  I  have  at  hand  show  that  on  June  30  1915 
there  were  2,794  vessels  under  United  States  registry  of  1,813,775  gross 
tons  available  for  foreign  trade.  Of  this  sixty  steamers,  representing 
308,584  gross  tons,  were  owned  by  private  companies  and  corporations — - 
especially  constructed  to  meet  their  requirements  and  not  particularly 
to  facilitate  the  sea-going  trade  of  commerce  in  general — leaving  only 
2,734  American-owned  vessels  of  1,562,950  gross  tons  to  struggle,  at  that 
period,  with  the  huge  volume  of  our  international  trade. 

We  were  paying  to  steamship  lines  owned  in  other  countries  about  300 
million  dollars  annually  for  the  purpose  of  transporting  our  merchandise 
to  foreign  markets  and  bringing  to  our  shores  the  products  needed  here. 
Not  only  have  these  foreign  interests  derived  enormous  profits  therefrom, 
but  have  incidentally  routed  the  trend  of  trade  to  flow  into  the  channels 
most  beneficial  to  themselves. 

While  land  transportation  has  engaged  our  first  attention  and  been 
developed  to  a  high  degree  of  profitable  efficiency,  private  capital  has  con- 
cerned itself  but  very  little  In  providing  ships  for  carrying  our  sea  freight. 

For  a  remedy  to  this  situation  it  is  suggested  that  proper  legislation  be 
enacted  so  that  advances  made  by  banks  and  bankers  be  legally  considered 
an  absolute  lien  and  by  proper  registration  insure  against  the  possibility 
of  a  prior  obligation. 

In  Great  Britain  are  found  well  defined  and  settled  las'S  which  are  op- 
erating so  successfully  that  loans  of  this  nature  are  considered  a  most 
desirable  form  of  investment. 


SENATE  COMMITTEE'S  REVISION  OF  WAR  REVENUE 

BILL. 

Following  the  presentation  by  Secretary  of  the  Treasury 
McAdoo  on  July  27  of  the  new  estimates  of  the  Government's 
financial  needs,  the  Senate  Finance  Committee  on  July  30 
undertook  the  revision  of  the  War  Revenue  Bill  with  a  view 
to  increasing  its  total  from  $1,670,000,000  to  S2, 000, 000. 000. 
The  Committee  completed  its  work  yesterday  (the  2d  inst.). 
The  estimated  expenditures  of  the  Government  for  the  com- 
ing year  were  placed  by  Secretary  McAdoo  at  $10,735,807,- 
000,  exclusive  of  loans  to  the  Allies,  and  Congress  was  in- 
formed that  new  revenues  totalling  $7,000,000,000  must  be 
raised  by  taxation  or  the  issuance  of  seeiu*ities.  The  total 
appropriations  sought  by  all  the  departments  of  the  Govern- 
ment aggregate  $11,651,193,993,  or  nearly  $1,000,000,000 
more  than  the  estimated  expenditures.  Of  the  year's  total 
of  $10,735,807,000,  it  is  stated  that  the  War  Department 
alone  expects  to  spend  .$7,864,240,000,  or  $5,319,000,000 
more  than  has  been  appropriated  thus  far  for  its  expenses 
during  the  year.  The  navy  expects  to  spend  $1,200,000,000, 
of  which  .$288,000,000  remains  to  be  appropraited.  The 
Shipping  Board  expects  to  spend  $799,000,000,  of  which 
$350,000,000  remains  to  be  appropriated.  Estimated  re- 
ceipts for  the  year  were  placed  by  Secretary  IMcAdoo  at 
$1,333,500,000.  This  estimate  does  not  include  revenues 
to  be  raised  under  the  pending  war  tax  bill. 

With  estimated  expenditures  of  $10,735,807,000  as  the 

basis  for  computation,   the  following  deductions  from  the 

total  of  estimated  expenditures  were  made  in  reaching  the 

$7,000,000,000  total  of  new  revenues  needed: 

Income  for  the  year  under  existing  laws $1,333,500,000 

Bonds  authorized  under  the  War  Finance  Bill  of  AprU  25, 

but  not  is.sued 2,000,000,000 

Other  bonds  issued  previously  authorized  to  reimburse  the 

Treasury  for  various  items  of  expense,  about 400,000,000 

Total $3,733,500,000 
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The  estimate  of  receipts  during  the  next  12  months  was 
computed  as  follows: 

From  customs  duties $225,000,000 

From  ordinary  internal  revenue  sources 650,000,000 

From  the  income  tax 350,000,000 

From  miscellaneous  taxes  and  other  items 70 ,000 ,000 

From  Panama  Canal  tolls 7,000,000 

Deposits  to  retire  national  bank  notes 30,000,000 

No  suggestions  or  recommendations  as  to  methods  for 
raising  the  money  were  made  by  Secretary  McAdoo. 

On  July  28  the  Senate  Finance  Committee  tentatively 
agreed  to  revise  the  War  Revenue  Bill  so  as  to  raise  $1,943,- 
000,000,  the  greater  part  of  the  increase  to  come  from 
higher  income  taxes.  It  was  stated  at  the  same  time  that 
the  Committee  would  confine  itself  to  the  War  Tax  Bill, 
and  would  leave  to  the  House  the  task  of  providing  for  the 
yield  of  the  additional  $7,000,000,000  the  Administration 
requires.  The  plans  of  the  Committee  on  July  28  proposed 
that  $230,000,000  of  the  increased  revenue  should  accrue 
from  higher  income  taxes — $70,000,000  from  individuals 
and  the  rest  from  corporations. 

On  July  31  the  Committee  indicated  its  intention  to  in- 
crease the  yield  under  the  bill  to  a  minimum  of  $1,998,000,- 
000  and  not  more  than  $2,008,000,000,  mainly  by  additional 
levies  on  intoxicants  and  on  personal  and  corporate  incomes. 
The  following  new  levies  were  definitely  decided  upon: 

On  corporation  incomes,  8162,000,000. 

Incomes  of  individuals  of  .$15,000  and  more,  $27,600,000. 

DistUled  spirits,  $90,000,000. 

Malt  and  fermented  liquors  (beer) ,  $25,000,000. 

These  new  taxes  total  $304,600,000.  The  Committee 
considered  the  following  further  revisions: 

Increase  of  taxes  on  brandy  for  fortifying  wines,  to  yield  about  $10,- 
000,000. 

Increase  of  rates  on  wines,  to  j^ield  about  $2,000,000. 

Increase  of  consumption  and  of  excise  taxes  on  sugar,  coffee  and  possibly 
tea,  together  with  a  few  new  taxes,  possibly  to  include  gasoline  and  fire- 
arms. 

Reduction  in  the  tax  on  undistributed  earnings  of  corporations  in  the 
so-called  Jones  amendment  from  15%  to  10%. 

To  seciure  $162,000,000  more  from  incomes  of  corporations 
joint  stock  companies  and  associations,  including  hfe  insur- 
ance companies,  the  committee  decided  to  increase  the  nor- 
mal rate  on  such  incomes  by  2%,  trebling  their  present  rate 
and  doubling  the  rate  provided  in  the  bill.  Modification 
of  the  Jones  amendment  was  vu'tually  agreed  to,  because  of 
the  income  increases  ordered.  The  graduated  surtaxes  in 
the  pending  bill  run  from  5%  on  $15,000  incomes,  up  to 
33%.  The  new  rates  probably  will  graduate  from  6%  to 
35%.  With  the  increases  the  total  income  tax  returns  to  the 
Government  would  be  $1,052,000,000,  of  which  $719,700,000 
would  be  the  war  levy,  against  $532,700,000  proposed  in  the 
House  bill. 

The  committee  decided  to  add  a  tax  of  $1  per  gallon  more 
on  distilled  spirits  and  50  cents  more  per  barrel  on  malt  and 
fermented  liquors.  These  taxes  would  provide  a  total  in- 
crease of  $2  10  per  gallon  on  distilled  spirits,  which  now  pays 
$1  10,  and  of  $1  75  per  baiTel  on  beer,  now  paying  $1  50. 

It  was  finally  decided  by  the  committee  on  Aug.  2  to  reduce 
from  15%  to  10%  the  proposed  tax  on  undistributed  earnings 
of  corporations,  and  to  impose  new  "floor"  taxes  enlarge 
accumulated  stocks  of  sugar,  coffee,  tea  and  cocoa.  The 
levy  on  undistributed  earnings  is  described  as  a  surtax  on 
corporate  incomes.  From  the  proposed  15%  rate  it  was 
estimated  that  $25,000,000  in  revenues  would  result.  The 
10%  tax  will  raise  considerably  less,  as,  in  addition  to  the 
5%  reduction,  the  committee  decided  to  exempt  from  the 
10%  tax  surplus  that  is  "actually  invested  and  employed  in 
business  or  retained  for  employment  in  the  reasonable 
requirements  of  the  business." 

The  pro\'ision  covering  the  tax  on  undistributed  earnings 
as  approved  by  the  committee  on  the  2d  inst.  was  printed 
as  follows  in  the  "Journal  of  Commerce"  yesterday: 

(B)  In  addition  to  the  income  tax  imposed  by  subdivision  (A)  of  this 
section  there  shall  be  levied,  assessed,  collected,  and  paid  annually  an  addi- 
tional tax  of  10%  upon  the  amount  remaining  undistributed  six  months 
after  the  end  of  each  calendar  or  fiscal  year,  of  the  total  net  income  of 
every  corporation,  joint  stock  company  or  association,  or  insurance  com- 
pany received  during  the  year,  as  determined  for  the  purposes  of  the  tax 
imposed  by  subdivision  (A),  but  including  the  amount  allowed  as  a  credit 
under  subdivision  (D)  of  Section  12. 

The  tax  imposed  by  this  subdivision  shall  not  apply  to  that  portion  of 
such  undistributed  net  income,  which  is  actually  invested  and  employed  in 
the  business,  or  is  retained  for  employment  in  the  reasonable  requirements 
of  the  business;  Provided,  That  if  the  Secretary  of  the  Treasury  ascertains 
and  finds  that  any  portion  of  such  amount  so  retained  at  any  time  for  em- 
ployment in  the  business  is  not  so  employed,  or  is  not  reasonably  required 
in  the  business,  a  tax  of  15%  shall  be  levied,  assessed,  collected  and  paid 
thereon,  and  the  finding  and  ruling  of  the  Secretary  of  the  Treasury  in  any 
and  all  such  cases  shall  be  conclusive  and  final. 

The  foregoing  tax  rate  shall  apply  to  the  undistributed  net  income 
received  by  every  taxable  corporation,  joint  stock  company  or  association, 
or  insurance  company  in  the  calendar  year  1917,  and  in  each  year  there- 
after, except  that  if  it  has  fixed  Its  own  fiscal  year  under  the  .provisions 


of  existing  law,  the  foregoing  rate  shall  apply  to  the  proportion  of  the  tax- 
able undistributed  net  income  returned  for  the  fiscal  year  ending  prior  to 
Dec.  31  1917,  which  the  period  between  Jan.  1  1917  and  the  end  of  such 
fiscal  year  bears  to  the  whole  of  such  fiscal  year. 

The  new  "floor"  tax  on  sugar,  coffee,  tea  and  cocoa  is  at 
the  same  rate  as  are  prescribed  in  the  bill  for  consumption 
taxes  on  these  products.  The  provision  was  added  to  subject 
to  taxation  large  stocks  of  these  commodities  imported  in 
anticipation  of  the  proposed  consumption  taxes.  The  rates 
are:  Sugar,  3^  cent  a  pound;  coffee,  2  cents;  tea,  5  cents,  and 
cocoa,  2  to  5  cents.  Limited  amounts  in  the  hands  of  small 
dealers  are  to  be  exempted.  Important  administrative  pro- 
visions affecting  income  and  war  profits  taxes  approved  by 
the  committee  on  the  2d  authorized  the  Treasury  Depart- 
ment to  permit  or  require  monthly  installment  payment  of 
such  taxes,  between  March  and  June  25  of  each  year,  when 
they  are  payable.  Many  corporations,  it  is  stated,  have 
requested  the  monthly  installment  payment  privilege  be- 
cause of  their  necessity  to  boiTow  large  sums  frequently  for 
bulk  payment  required  under  existing  law.  Another  new 
clause  authorizes  payment  of  income  and  war  excess  profits 
taxes  by  uncertified  checks  or  by  the  new  Treasury  short- 
term  certificates  of  indebtedness. 

A  motion  by  Senator  Gore  to  exempt  farmers  from  the  new 
war  excess  profits  tax  on  individuals  in  trade  or  business 
was  rejected  by  the  committee.  *A  new  clause  added  to  the 
war  profits  section  provides  a  new  standard  for  calculating 
tax  exemptions  of  those  claiming  that  their  pre-war  profits 
were  sub-normal.  Under  the  plan  if  the  Secretary  of  the 
Treasury  should  find  exemption  claims  are  justified,  those 
claiming  exemption  would  be  entitled  to  that  allowed  to 
new  corporations,  not  in  existence  befdre  the  war,  whose 
income  and  profits  tax  would  be  based  upon  that  of  com- 
panies or  individuals  engaged  in  the  same  general  line  of 
trade  or  business.  The  final  changes  in  the  measure  in- 
cluded: One-cent  stamp  tax  on  all  checks;  increase  of  beer 
tax  $3  a  barrel;  doubling  present  tax  on  wine  containing  less 
than  14%  alcohol  (rate  will  be  8  cents  a  gallon);  added  $1  10 
a  proof  gallon  on  sweet  wines,  cordials  and  liquors;  $1  proof 
gallon  on  alcohol  in  fortifying  wines;  tripled  present  3-cent 
tax  on  half-pint  champagne,  and  present  13^-cent  on  arti- 
ficial champagne;  free  postage  on  mail  from  American 
soldiers . 


Majority  Leader  Kitchin,  Chairman  of  the  House  Ways 
and  Means  Committee  on  July  29  in  indicating  that  he  did 
not  propose  to  have  the  tax  burdens  of  the  poor  materially 
increased,  and  hence  was  opposed  to  any  further  increases  in 
taxes  on  necessaries,  argued  that  the  first  and  largest 
advances  should  be  made  in  normal  income  and  excess 
profit  taxes.     He  was  quoted  as  saying: 

This  is  war  for  democracy,  we  insist,  and  hence  its  expenses  should  be 
met  by  a  Democratic  tax.  The  only  possible  way  to  levy  a  Democratic 
tax  is  to  base  it  strictly  upon  ability  to  pay. 

We  are  taking  yoimg  men  of  military  age  into  the  army,  without  conr 
suiting  their  wishes,  and  asking  them  to  make  the  greatest  sacrifices. 
Oftentimes  they  will  be  forced  to  give  up  their  businesses  and  always  their 
earning  capacities  for  the  Government.  Then,  in  addition  to  that,  we 
force  them  to  risk  their  lives.  When  a  man  has  given  up  his  business  and 
risks  his  life  he  comes  near  making  a  100  per  cent,  sacrifice. 

I  intend  that  the  men  who  can  pay  in  money  shall  pay.  I  want  the  man 
who  comes  home  with  an  empty  sleeve  to  feel  that  the  Congress  which  sent 
him  away  has  not  favored  the  profit  taker  who  stayed  at  home. 

Comparison  of  the  normal  income  and  excess  profits  taxes 
proposed  by  the  House  with  those  now  assessed  in  England 
was  sufficient,  Mr.  Kitchin  declared,  to  prove  that  the 
American  rates  are  not  excessive.  Assessment  of  one-half 
the  amount  of  the  English  rate  in  these  two  classes,  he 
insisted,  would  yield  $4,000,000,000  during  the  next  fiscal 
year. 

That  an  unusually  large  proportion  of  war  funds  is  being 
secured  from  taxes  and  a  comparatively  small  proportion 
from  bonds  was  pointed  out  on  July  29  by  Senator  Simmons, 
who  said  the  disparity  with  European  financing  was  remark- 
able. Only  about  19%  of  British  funds  are  being  secured 
by  direct  taxation,  he  declared. 


NEW   WAR  BOARD  FORMED   TO    DIRECT  NATION'S 

INDUSTRIES. 
The  Council  of  National  Defense,  through  the  Committee 
on  PubUc  Information,  announced  on  July  28,  with  the 
approval  of  the  President,  the  creation  of  a  War  Industries 
Board  of  seven  members,  and  a  Central  Purchasing  Com- 
mission, to  be  composed  of  three  members  of  this  board 
and  Herbert  C.  Hoover,  the  Food  Administrator.  The  new 
board  and  the  Purchasing  Commission  will  supervise  the 
Government's  war  purchases,  and  their  formation  represents 
a  reorganization  of  the  committee  system  of  the  Council  of 
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National  Defense.  Frank  A.  Scott,  of  Cleveland,  at  present 
Chairman  of  the  General  Munitions  Board,  has  Ixien  chosen 
head  of  the  new  War  Industries  Board,  and  associated  with 
him  will  be  Lieut.-Col.  Palmer  E.  Pierce,  representing  the 
Army;  Rear  Admiral  Frank  F.  Fletcher,  rcprescmting  the 
Navy;  Bernard  M.  Baruch,  of  New  York,  Chairman  of  the 
Raw  Materials  Committee  of  the  Council  of  National  De- 
fense; ITugli  Frayne,  of  New  York,  representative  of  la))or; 
Robert  S.  Lovett,  Chairman  of  the  executive  committee  of 
the  Union  Pacific  System,  and  Robert  S.  Brookings,  of 
St.  Louis.  The  Central  Purchasing  Commission  will  be  com- 
posed of  Mr.  Baruch,  Mr.  Brookings,  Mr.  Lovett  and  Mr. 
Hoover.  The  reasons  attributed  for  the  change  in  the 
committee  system  of  the  Council  of  National  Defense  are 
lack  of  co-ordination,  duplication  of  work  by  committees, 
lack  of  authority  on  the  part  of  important  members  of  the 
Advisory  Commission,  and  the  growing  criticism  that  mem- 
bers of  the  committees  were  in  a  position  to  divert  orders  to 
the  firms  which  they  represented.  The  Committee  on  Public 
Information  in  announcing  the  formation  of  the  new  Govern- 
ment agencies  issued  a  statement  saying  in  part: 

The  Board  will  act  as  a  clearing  house  for  the  war  industry  needs  of  the 
Government,  determine  the  most  effective  ways  of  meeting  them,  and  the 
best  means  and  methods  of  increasing  production,  including  the  creation 
or  extension  of  Industries  demanded  by  the  emergency,  the  sequence  and 
relative  urgency  of  the  needs  of  the  different  Government  services,  and 
consider  price  factors,  and,  in  the  first  instance,  the  industrial  and  labor 
aspects  of  problems  involved  and  the  general  questions  affecting  the  pur- 
chase of  commodities. 

On  this  Board  Mr.  Baruch  will  give  his  attention  particularly  to  raw 
materials,  Mr.  Brookings  to  finished  products,  and  Mr.  Lovett  to  matters 
of  priority.  These  three  members,  in  association  with  Mr.  Hoover,  so  far 
as  foodstuffs  are  involved,  will  constitute  a  commission  to  arrange  pur- 
chases in  accordance  with  the  general  policies  formulated  and  approved. 

The  Council  of  National  Defense  and  the  Advisory  Commission  will  con- 
tinue unchanged,  and  will  discharge  the  duties  imposed  upon  them  by  law. 
The  committees  heretofore  created  Immediately  subordinate  to  the  Council 
of  National  Defense,  namely.  Labor,  Transportation  and  Communication, 
Shipping,  Medicine  and  Surgery,  Women's  Defense  Work,  Co-Operation 
with  State  Councils,  Research  and  Inventions,  Engineering  and  Education, 
Commercial  Economy,  Administration  and  Statistics,  and  Inland  Trans- 
gsortation,  will  continue  their  activities  under  the  direction  and  control  of 
ftha  Council.  Those  whose  work  is  related  to  the  duties  of  the  AVar  Indus- 
'tries  Board  will  co-operate  with  it.  The  sub-committees  advising  on  par- 
Tticular  industries  and  materials,  both  raw  and  finished,  heretofore  created, 
will  also  continue  in  existence  and  be  available  to  furnish  assistance  to  the 
War  Industries  Board. 

The  purpose  of  this  action  is  to  expedite  the  work  of  the  Government,  to 
furnish  needed  assistance  to  the  departments  engaged  in  making  war 
purchases,  to  devolve  clearly  and  definitely  the  important  tasks  indicated 
upon  du-ect  representatives  of  the  Government  not  interested  in  commer- 
cial and  industrial  activities  with  which  they  will  be  called  upon  to  deal, 
and  to  make  clear  that  there  is  total  dissociation  of  industrial  committees 
from  the  actual  arrangement  of  purchases  on  behalf  of  the  Government. 
It  will  lodge  responsibility  for  effective  action  as  definitely  as  is  possible 
under  existing  laws.  It  does  not  minimize  or  dispense  with  the  splendid 
service  which  representatives  of  industry  and  labor  have  so  unselfishly 
placed  at  the  disposal  of  the  Government. 

Frank  A.  Scott,  Chairman  of  the  new  War  Industries  Board  of  the 
Council  of  National  Defense,  is  a  Republican.  He  has  been  serving  as 
Chairman  of  the  General  Munitions  Board  of  the  Council  since  April  9. 
when  the  Board  began  its  work.  Mr.  Scott  is  an  acknowledged  authority 
on  the  quantity  production  of  munitions  for  modern  war ,  and  through  his 
■work  the  General  Munitions  Board  is  already  in  close  touch  with  the 
«8xact  munitions  situation. 

When  Secretary  Baker  telegraphed  Mr.  Scott  to  come  to  Washington  to 
assist  the  Government  in  the  munitions  problem  he  was  serving  as  Vice- 
President.  Treasurer  and  Manager  of  the  Warner  &  Swasey  Co.,  of  Cleve- 
'land,  a  fhm  which  had  already  made  large  quantities  of  machine  tools, 
range-finders,  gunsights  and  other  munitions  for  the  Allies.  After  a  series 
of  conferences  on  the  question  of  organizing  industry  to  turn  out  in  quantity 
the  vast  amounts  of  small  arms,  field  guns,  ammunition,  explosives,  and 
the  many  other  varied  requirements  of  a  modern  aimy,  Mr.  Scott  was 
asked  to  remain  in  the  Capital  Indefinitely  and  undertake  the  work  of 
correlating  the  needs  of  the  army  and  the  navy  and  developing  sources  of 
supply  for  the  demands  of  the  two  in  common. 

Mr.  Scott  was  born  m  Cleveland  March  22  1873,  the  son  of  Robert 
Crozier  and  Sarah  Ann  (Warr)  Scott.  His  father  died  when  he  was  ten 
years  old,  and  since  then  he  has  paid  his  own  way  in  the  world.  His  fu-st 
job  was  delivering  newspapers,  his  second  carrying  messages  for  the 
Western  Union  Telegraph  Co. 


Mr.  Scott,  in  a  statement  issued  on  July  30,  declared 
that  from  this  time  on  "speed"  must  be  the  watchword  of 
the  American  people  in  preparing  to  throw  all  of  the  country's 
resources  into  the  war  against  Germany.  The  luxuries  of 
peace  must  be  abandoned,  he  said,  to  give  way  to  the 
necessities  of  war.  His  statement,  according  to  the  New 
York  "Times,"  was  as  follows: 

Nations,  not  armies ,  are  the  units  of  modern  war.  Nothing  less  than  the 
fuU  power  of  our  country  must  be  exerted.  Every  resource,  hiunan  and 
material,  must  be  placed  at  the  disposal  of  our  Government.  In  war,  tune 
is  of  the  essence;  and  this  applies  as  well  to  the  production  of  the  things 
necessary  for  the  soldier  as  to  the  movements  of  armies.  This  thought 
the  American  people  must  take  home. 

If  it  can  be  said  that  there  has  been  a  preliminary  stage  of  om-  share  in 
the  war,  it  is  over  now.  Our  troops  are  already  in  France  and  we  have 
begun  the  actual  raising  of  a  huge  army  here  at  home  to  be  sent  abroad 
when  t  e  tune  is  ripe.  It  was  hard  at  first  to  realize  that  the  country  had 
actually  entered  the  struggle.  That  time  has  passed,  and  we  are  facing 
the  actual  fact  of  participation.  It  is  for  us  here  at  home  in  civil  Ufe,  for 
American  industry,  to  make  it  plain  that  we  see  clearly  what  we  are  facing 
and  that  we  give  our  fighting  men  the  support  due  them.  We  have  passed 
the  period  of  expectation — we  are  waging  war. 


Only  a  part  of  modern  war  is  fought  on  the  battlefield.  An  important 
part  is  fought  in  the  mines  and  workshops,  in  the  liarvest  fields  and  ship- 
yards. Efficiency  and  economy  in  producing  and  distributing  the  Govern- 
ment's ro<4Uirements  are  as  neces.sary  to  success  as  courage  and  intelligence 
in  battle.  The  slacker  at  home  is  as  contemptible  a  figxire  as  the  coward 
in  the  presence  of  the  enemy.  The  luxuries  of  peace  must  give  way  to  the 
nfK^essities  of  war. 

Wo  must  standardize,  economize,  and  then  produce,  produce,  produce. 
This  country  has  the  three  great  necessities  for  making  modem  war — men. 
metal  and  machinery.  We  must  make  them  all  available  now.  Until  we 
can  claim  victory,  "speed"  must  be  our  watchword. 

Artillery ,  ammunition,  aircraft,  manufactured  to-day  may  save  the  lives 
of  countkiss  Amcrcan  soldiers.  If  we  love  our  country,  if  wo  love  our 
.sons,  now  is  our  chance  to  express  It  in  action.  Days  saved  now  in  the 
production  of  war  needs  will  mean  lives  saved  hereafter  when  our  troops 
take  the  field.  Profit -making  must  now  yield  to  patriotism;  extravagance 
to  economy;  selfishness  to  service.  We  must  apply  to  war  needs  all  those 
vast  material  and  human  resources  which  have  made  possible  the  notable 
achievements  of  our  country  in  time  of  peace.  War  and  its  sacrifices  may 
be  made  to  yield  us  a  more  efficient  and  a  nobler  national  life. 


FOREIGN  VESSELS  TO  BE  ALLOWED  IN  COASTWISE 

TRADE. 
A  resolution  giving  the  President  power  to  admit  by  procla- 
mation foreign  vessels  to  the  United  States  coastwise  trade 
was  introduced  in  the  House  at  Washington  on  July  31 
by  Representative  Alexander  at  the  suggestion  of  the  Federal 
Shipping  Board.  The  resolution  is  also  said  to  have  the 
approval  of  Secretary  of  Commerce  Redfield.  It  was  re- 
ferred to  the  Committee  on  Merchant  Marine  and  Fisheries, 
of  which  Mr.  Alexander  is  Chairman,  and  reads  as  follows: 

Resolved,  That  during  the  present  war  or  emergency  the  President  may, 
if  in  his  opinion  the  interests  of  the  United  States  so  require,  permit  by 
proclamation  vessels  of  foreign  registry  to  engage  in  the  coastwise  trade  of 
the  United  States,  within  such  limits  and  under  such  conditions  as  he  may 
deem  wise. 

Secretary  Redfield  on  July  31  issued  the  following  state- 
ment regarding  the  resolution: 

The  chief  purpose  of  the  resolution  is  to  allow  Canadian  vessels  on  the 
Great  Lakes  to  do  coastwise  business  between  American  ports.  The  Cana- 
dian Government  very  handsomely  acted  on  the  matter  some  time  since 
as  concerns  us  allowing  the  coastwise  privilege  to  American  vessels  in 
Canadian  ports. 

There  is  urgent  necessity  for  the  employment  of  all  possible  tonnage  on 
the  Great  Lakes  in  the  coal  and  iron  ore  hauling.  Owing  to  the  very  late 
spring  the  navigation  season  opened  some  three  weeks  late.  Also  the  rail- 
road situation  at  that  time  was  complicated  by  some  confusion  and  car 
shortage.  Consequently,  the  stock  of  coal  at  lake  distributing  points  are 
thousands  of  tons  short  of  what  they  should  be.  If  we  have  an  early  winter 
and  consequent  closing  of  navigation  there  would  be  caused  much  suffering 
and  damage  to  industry  in  the  Northwest  on  account  of  shortage  of  coal. 

So  it  is  important  to  get  every  possible  bottom  carrying  coal  to  the  North- 
west points  before  navigation  is  stopped.  The  vessels  in  this  trade  bring 
cargoes  of  iron  ore  back  to  American  ports  and  then  take  coal  on  the  out- 
bound trip.  The  unprecedented  demand  for  iron  and  iron  ore  makes  the 
need  for  additional  ore  carriers  acute,  almost  as  much  so  as  for  more  coal 
carriers.  Also  these  vessels  will  bring  grain  down  in  addition  to  iron  ore. 
There  are  numerous  Canadian  vessels  that  will  engage  in  this  trade  if  the 
present  restrictions  are  removed  during  the  war  emergency. 

We  need  greater  freedom  on  the  coastwise  trade.  Suppose,  for  instance, 
a  British  vessel  discharged  cargo  at  Norfolk  and  was  ordered  to  Galveston 
for  a  cargo  of  cotton.  Suppose  also  that  there  was  need  of  coal  at  Galves- 
ton and  this  vessel  could  carry  a  considerable  amount  and  had  cargo  offered. 
It  could  take  that  cargo  without  subjecting  itself  to  heavy  penalties  as 
matters  now  stand.  As  badly  as  coal  is  needed  in  New  England  for  stocks, 
the  vessel  could  not  proceed  from  Phildaelphia  to  Boston  with  coal.  It 
could  not  take  lumber  for  shipyards  or  anything  else. 

The  Secretary  of  Commerce  has  the  right  under  the  law  to  remit  these 
heavy  penalties,  and  has  been  doing  so  in  particular  instances,  but  the  Ship- 
ping Board  thinks,  and  I  heartily  concur,  that  to  have  the  coastwise  pen- 
alties suspended  generally  will  prove  of  considerable  benefit. 

There  are,  it  is  stated,  in  the  coastwise  trade  a  number  of 
ships,  both  fast  and  seaworthy,  which  coidd  be  used  to  ad- 
vantage in  the  trans-Atlantie  trade,  but  cannot  be  spared 
from  their  present  pursuits  because  coastwise  shipping  has 
already  been  di-awn  upon  considerably  by  the  demands  of 
the  trans-Atlantic  trade.  According  to  the  "Journal  of 
Commerce,"  great  hardships  would  be  endured  by  certain 
industries  if  more  of  them  are  withdrawn,  unless  a  substitute 
service  is  created  by  permitting  foreign  vessels  to  engage 
in  coastwise  trade. 


SECRETARY  LANSING  ON  MALIGN  FORCES  AGAINST 
UNITED  STATES. 
While  declaring  that  America  is  fully  awake  to  the  menace 
which  threatens  it.  Secretary  of  State  Robert  Lansing,  in  an 
address  before  members  of  the  Officers  Reserv^e  Corps  at 
Madison  Barracks,  N.  Y.  only  July  29  nevertheless  expressed 
himself  as  wondering  how  many  Americans,  in  spite  of  the 
truths  which  have  been  brought  to  light  in  the  past  three 
years,  feel  "that  our  democracy  is  in  peril,  that  our  hberty 
needs  protection,  that  the  United  States  is  in  real  danger 
from  the  malignant  forces  which  are  seeking  to  impose  their 
will  upon  the  world,  as  they  have  upon  Germany  and  her 
deceived  allies."  Answering  the  question  as  to  "when  wiU 
the  German  people  awaken  to  the  truth,  when  wiU  they 
arise  in  their  might  and  cast  off  the  yoke  and  become  their 
own  masters,"  Mr.  Lansing  stated  that  he  feared  that  "it 
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will  not  be  until  the  physical  might  of  the  united  democracies 
of  the  world  have  destroyed  forever  the  evil  ambitions  of  the 
military  rulers  of  Germany  and  liberty  triumphs  over  its 
arch-enemy."  "With  lofty  purpose,"  said  Mr.  Lansing, 
"with  patriotic  fervor,  with  intense  earnestness,  the  American 
democracy  has  drawn  the  sword  which  it  will  not  sheathe 
until  the  baneful  forces  of  absolutism  go  down  defeated  and 
broken."  The  address  in  full  as  printed  in  the  New  York 
"Times"  follows: 

It  is  an  opportunity  which  I  greatly  appreciate  to  be  here  this  evening 
and  to  say  a  few  words  to  you  about  the  great  enterprise  in  which  you  are 
to  be  participants.  There  are  so  many  things  to  be  said,  so  many  view- 
points, that  it  is  hard  to  know  how  to  deal  with  the  subject  in  a  way  that 
will  appeal  to  the  greatest  number. 

First,  we  must  all  realize  that  we  are  living  in  the  most  momentous  time 
In  all  history,  in  a  time  when  the  lives  and  destinies  of  nations  are  in  the 
balance,  when  the  civilization  which  has  taken  centuries  to  build,  may 
crumble  before  the  terrible  storm  which  is  sweeping  over  Europe.  We  are 
not  only  living  in  this  critical  period,  but  we,  as  a  nation,  have  become  a 
participant  in  the  struggle.  Having  cast  our  lot  on  the  side  of  the  powers 
alUed  against  the  Imperial  German  Government  we  will  put  behind  our 
decision  the  full  power  and  the  resources  of  the  Republic.  We  intend  to 
win  in  this  mighty  conflict  and  we  will  win  because  our  cause  is  the  cause 
of  justice  and  of  right  and  of  humanity. 

I  wonder  how  many  of  us  comprehend  what  the  outcome  of  this  war 
means  to  mankind ,  or  to  bring  it  nearer  to  each  one  of  us ,  what  it  means 
to  our  country.  I  sometimes  think  that  there  prevail  very  erroneous  im- 
pressions as  to  the  reasons  why  we  entered  the  war,  not  the  immediate 
reasons,  but  the  deep  underlying  reasons  which  affect  the  life  and  future 
of  the  United  States  and  of  all  other  liberty-loving  nations  throughout  the 
world. 

Of  course  the  immediate  cause  of  our  war  against  Germany  was  the 
announced  purpose  of  the  German  Government  to  break  its  promises  as 
to  indiscriminate  submarine  warfare  and  the  subsequent  renewal  of  that 
ruthless  method  of  destruction  with  increased  vigor  and  brutality. 

While  this  cause  was  in  itself  sufficient  to  force  us  to  enter  the  war  if 
we  would  preserve  our  self-respect,  the  German  Government's  deliberate 
breach  of  faith  and  its  utter  disregard  of  right  and  life  had  a  far  deeper 
meaning,  a  meaning  which  had  been  growing,  growing  more  evident  as  the 
war  had  progressed  and  which  needed  but  this  act  of  perfidy  1o  bring  it 
home  to  all  thinking  Americans.  The  evil  character  of  thb  German 
Government  is  laid  bare  before  the  world.  We  know  now  that  that  Govern- 
ment is  inspired  with  ambitions  which  menace  human  liberty  and  that  to 
gain  its  end  it  does  not  hesitate  to  break  faith,  to  violate  the  most  sacred 
rights,  or  to  perpetrate  intolerable  acts  of  inhumanity. 

It  needed  but  the  words  reported  to  have  been  uttered  by  the  German 
Chancellor  to  complete  tho  picture  of  the  character  of  his  Government 
when  he  announced  that  the  only  reason  why  the  intensified  submarine 
campaign  was  delayed  until  February  last  was  that  sufficient  submarines 
could  not  be  built  before  that  time  to  make  the  attacks  on  commerce 
efficient.  Do  you  realize  that  this  means,  if  it  means  anything,  that  the 
promises  to  refrain  from  brutal  submarine  warfare,  which  Germany  had 
made  to  the  United  States,  were  never  intended  to  be  kept,  that  they  were 
only  made  in  order  to  gain  time  in  which  to  build  more  submarines,  and 
that  when  the  time  came  to  act  the  German  promises  were  unhesitatingly 
torn  to  pieces  like  other  ''scraps  of  paper"  ? 

It  is  this  disclosure  of  the  character  of  the  Imperial  German  Government 
which  is  the  underlying  cause  of  our  entry  into  the  war.  We  had  doubted, 
or  at  least  many  Americans  had  doubted,  the  evil  purposes  of  the  rulers  of 
Germany.  Doubt  remained  no  longer.  In  the  Ught  of  events  we  could 
read  the  past  and  see  that  for  a  quarter  of  a  century  the  absorbing  ambition 
of  the  military  oligarchy,  which  was  the  master  of  the  German  Empire, 
was-  for  world-dominion.  Every  agency  in  the  fields  of  commerce,  in- 
dustry, science,  and  diplomacy  had  been  directed  by  the  German  Govern- 
ment to  this  supreme  end.  Philosophers  and  preachers  taught  that  the 
destiny  of  Germany  was  to  rule  the  world,  thus  preparing  the  mind  of  the 
German  people  for  the  time  when  the  mighty  engine  which  the  German 
Government  had  constructed  should  crush  all  opposition  and  the  German 
Emperor  should  rule  supreme. 

For  nearly  three  years  w«  have  watched  the  conduct  of  the  Imperial 
Government  and  we  h,ave  learned  more  and  more  of  the  character  of  that 
Government  and  of  its  aims.  We  came  very  slowly,  came  very  slowly  to 
a  realizing  sense  that  not  only  was  the  freedom  of  the  European  nations  at 
stake,  but  that  liberty  throughout  the  world  was  threatened  by  the  power- 
ful autocracy  which  was  seeking  to  gratify  its  vast  ambition. 

Not  impulsively,  but  with  deliberation,  the  American  people  reached  the 
only  decision  which  was  possible  from  the  standpoint  of  their  own  national 
safety.  Congress  declared  that  a  state  of  war  existed  between  the  United 
States  and  the  Imperial  Government  of  Germany,  and  this  country  united 
with  the  other  liberal  nations  of  the  earth,  to  crush  the  power  which  sought 
to  erect  on  the  ruins  of  democracy  a  world  empire  greater  than  that  of 
Greece  or  Rome  or  the  Caliphs. 

The  President  has  said,  with  the  wonderful  ability  which  he  has  to 
express  aptly  a  great  thought  in  a  single  phrase,  that  'the  world  must  be 
made  safe  for  democracy . '  In  that  thought  there  is  more  than  the  establish- 
ment of  liberty  and  self-government  for  all  nations;  there  is  in  it  the  hope 
of  an  enduring  peace. 

I  do  not  know  in  the  annals  of  history  an  instance  where  a  people,  with 
truly  democratic  institutions,  have  permitted  their  Government  to  wage  a 
war  of  aggression,  a  war  of  conquest.  Faithful  to  their  treaties,  sympa- 
thetic with  others  seeking  self-development,  real  democracies,  whether 
monarchial  or  republican  in  their  forms  of  government,  desire  peace  with 
their  neighbors  and  with  all  mankind. 

Were  every  people  on  earth  able  to  express  their  will  there  would  be  no 
wars  of  aggression,  and,  if  there  were  no  wars  of  aggression,  then  there 
would  be  no  wars,  and  lasting  peace  would  come  to  this  earth.  The  only 
way  that  a  people  can  express  their  will  is  through  democratic  institutions. 
Therefore,  when  the  world  is  made  safe  for  democracy,  when  that  great 
principle  prevails,  universal  peace  will  be  an  accomplished  fact. 

No  nation  or  people  will  benefit  more  than  the  United  States  when  that 
time  comes.  But  it  has  not  yet  come.  A  great  people,  ruled  in  thought 
and  word  as  well  as  in  deed  by  the  most  sinister  Government  of  modern 
times,  is  straining  every  nerve  to  supplant  democracy  by  the  autocracy 
which  they  have  been  taught  to  worship. 

When  wUl  the  German  people  awaken  to  the  truth?  When  wUl  they 
arise  In  their  might  and  cast  off  the  yoke  and  become  their  own  masters? 
I  fear  that  it  will  not  be  until  the  physical  might  of  the  united  democracies 
of  the  world  have  destroyed  forever  the  evil  ambitions  of  the  military  rulers 
of  Germany  and  liberty  triumphs  over  its  arch-enemy. 

And  yet,  in  spite  of  these  truths  which  have  been  brought  to  light  in 
these  last  three  years,  I  wonder  how  many  Americans  feel  that  our  democ- 


racy is  in  peril,  that  our  liberty  needs  protection,  that  the  United  States  is 
In  real  danger  from  the  malignant  forces  which  are  seeking  to  impose  their 
will  upon  the  world,  as  they  have  upon  Germany  and  her  deceived  allies. 

Let  us  understand  once  for  all  that  this  is  no  war  to  establish  an  abstract 
principle  of  right.  It  is  a  war  in  which  the  future  of  the  United  States  is 
at  stake.  If  any  among  you  have  the  idea  that  we  are  fighting  other's 
battles  and  not  our  own ,  the  sooner  he  gets  away  from  that  idea  the  better 
it  will  be  for  him,  the  better  it  will  be  for  all  of  us. 

Imagine  Germany  victor  in  Europe  because  the  United  States  remained 
neutral.  Who,  then,  think  you,  would  be  the  next  victim  of  those  who 
are  seeking  to  be  masters  of  the  whole  earth?  Would  not  this  country  with 
its  enormous  wealth  arouse  the  cupidity  of  an  impoverished,  though  trium- 
phant ,  Germany  ?  Would  not  this  democracy  be  the  only  obstacle  between 
the  autocratic  rulers  of  Germany  and  their  supreme  ambition?  Do  you 
think  that  they  would  withhold  their  hand  from  so  rich  a  prize? 

Let  me  then  ask  you,  would  it  be  easier  or  wiser  for  this  country  single- 
handed  to  resist  a  German  Empire  flushed  with  victory  and  with  great 
armies  and  navies  at  its  command  than  to  unite  with  the  brave  enemies  of 
that  empire  in  ending  now  and  for  all  time  this  menace  to  our  future? 

Primarily,  then,  every  man  who  crosses  the  ocean  to  fight  on  foreign 
soil  against  the  armies  of  the  German  Emperor  goes  forth  to  fight  for  his 
country  and  for  the  preservation  of  those  things  for  which  our  forefathers 
were  willing  to  die.  To  those  who  thus  offer  themselves  we  owe  the  same 
debt  that  we  owe  to  those  men  who  in  the  pest  fought  on  American  soil  in 
the  cause  of  liberty.  No,  not  the  same  debt,  but  a  greater  one.  It  calls 
for  more  patriotism,  more  self-denial,  and  a  truer  vision  to  wage  war  on 
distant  shores  than  to  repel  an  invader  or  defend  one's  home. 

I  therefore  congratulate  you,  young  men,  in  your  choice  of  service.  You 
have  done  a  splendid  thing.  You  have  earned  already  the  gratitude  of 
your  countrymen  and  of  generations  of  Americans  to  come.  Your  battle- 
flags  will  become  the  cherished  trophies  of  a  nation  which  will  never  forget 
those  who  bore  them  in  the  cause  of  liberty. 

I  know  that  some  among  you  may  consider  the  idea  that  Germany  would 
attack  us  if  she  won  this  war  to  be  imprbbable;  but  let  him  who  doubts 
remember  that  the  improbable,  yes,  the  impossible,  has  been  happening  in 
this  war  from  the  beginning.  If  you  had  been  told  prior  to  August,  1914, 
that  the  German  Government  would  disregard  its  solemn  treaties  and  send 
its  armies  into  Belgium,  would  wantonly  burn  Louvain,  would  murder 
defenseless  people,  would  extort  ransoms  from  conquered  cities,  would 
carry  away  men  and  women  into  slavery,  would,  like  Vandals  of  old, 
destroy  some  of  history's  most  cherished  monuments,  and  would  with 
malicious  purpose  lay  waste  the  fairest  ffelds  of  France  and  Belgium,  you 
would  have  indignantly  denied  the  possibility.  You  would  have  exclaimed 
that  Germans,  lovers  of  art  and  learning,  would  never  permit  such  foul 
deeds.  Today  you  know  that  the  unbelievable  has  happened,  that  all 
these  crimes  have  been  committed,  not  under  the  impulse  of  passion,  but 
under  official  orders. 

Again,  if  you  had  been  told  before  the  war  that  German  submarine 
commanders  would  sink  peaceful  vessels  of  commerce  and  send  to  sudden 
death  men,  women,  and  little  children,  you  would  have  declared  such 
scientific  brutality  to  be  impossible.  Or,  if  you  had  been  told  that  German 
aviators  would  fly  over  thickly  populated  cities  scattering  missiles  of  death 
and  destruction,  with  no  other  purpose  than  to  terrorize  the  innocent 
inhabitants,  you  would  have  denounced  the  very  thought  as  unworthy  of 
belief  and  as  a  calumny  upon  German  honor.  Yet,  Gold  help  us,  these 
things  have  come  to  pass,  and  Iron  Crosses  have  rewarded  the  perpetrators. 

But  there  is  more,  far  more,  which  might  be  added  to  this  record  of 
unbelievable  things  which  the  German  Government  has  done.  I  only  need 
to  mention  the  attempt  of  the  Foreign  Office  at  Berlin  to  bribe  Mexico  to 
make  war  upon  us  by  promising  her  American  territory.  It  was  only  one 
of  many  intrigues  which  the  German  Government  was  carrying  on  in  many 
lands.  Spies  and  conspirators  were  sent  throughout  the  world.  Civil 
discord  was  encouraged  to  weaken  the  potential  strength  of  nations  which 
might  be  obstacles  to  the  lust  of  German's  rulers  for  world  mastery.  Those 
of  German  blood  who  owed  allegiance  to  other  countries  were  appealed  to 
to  support  the  Fatherland ,  which  beloved  name  masked  the  military  clique 
at  Berlin. 

Some  day  I  hope  that  the  whole  tale  may  be  told.  It  will  be  an  astound- 
ing tale  indeed.  But  enough  has  been  told  so  that  there  no  longer  remains 
the  shadow  of  a  doubt  as  to  the  character  of  Germany's  rulers,  of  their 
amazing  ambition  for  world  empire  and  of  their  intense  hatred  for 
democracy. 

The  day  has  gone  by  when  we  can  measure  possibilities  by  past  expe- 
riences, or  when  we  believe  that  any  physical  obstacle  is  so  great  or  any 
moral  influence  is  so  potent  as  to  cause  the  German  autocracy  to  abandon 
its  mad  purpose  of  world  conquest . 

It  was  the  policy  of  those,  who  plotted  and  made  ready  for  the  time  to 
accomplish  the  desire  of  the  German  rulers,  to  lull  into  false  security  the 
great  nations  which  they  intended  to  subdue,  so  that  when  the  storm  broke 
they  would  be  imprepared.  How  well  they  succeeded  you  know.  But 
democracy  no  longer  sleeps.  It  is  fully  awake  to  the  menace  which 
threatens  it.  The  American  people,  trustful  and  friendly,  were  reluctant 
to  believe  that  imperialism  again  threatened  the  peace  and  liberty  of  the 
world.  Conviction  came  to  them  at  last  and  with  it  prompt  action.  The 
American  nation  arrayed  itself  with  the  other  great  democracies  of  the 
earth  against  the  genius  of  evil  which  broods  over  the  destinies  of  Central 
Europe. 

No  thought  of  material  gain  and  no  thought  of  material  loss  impelled 
this  action.  Inspired  by  the  highest  motives  American  manhood  prepared 
to  risk  all  for  the  right.  I  am  proud  of  my  country.  I  am  proud  of  my 
countrymen.  I  am  proud  of  our  national  character.  With  lofty  purpose, 
with  patriotic  fervo.r,  with  intense  earnestness  the  American  democracy 
has  drawn  the  sword,  which  it  will  not  sheathe  until  the  baneful  forces  of 
absolutism  go  down  defeated  and  broken. 

Who  can  longer  doubt — and  there  have  been  many  who  have  doubted  in 
these  critical  days — the  power  of  that  eternal  spirit  of  freedom  which  lives 
in  every  true  American  heart  ? 

My  friends,  I  am  firmly  convinced  that  the  independence  of  no  nation 
is  safe ,  that  the  liberty  of  no  individual  is  sure,  until  the  military  despotstm , 
which  holds  the  German  people  in  the  hollow  of  its  hand,  has  been  made 
impotent  and  harmless  forever.  Appeals  to  justice,  to  moral  obligation,  to 
honor,  no  longer  avail  with  such  a  power.  There  is  but  one  way  to  restore 
peace  to  the  world  and  that  is  by  overcoming  the  physical  might  of  German 
imperialism  by  force  of  arms. 

For  its  own  safety,  as  well  as  for  the  cause  of  human  liberty,  this  great 
Republic  is  marshaling  its  armies  and  preparing  with  all  its  vigor  to  aid  in 
ridding  Germany,  as  well  as  the  world,  of  the  most  ambitious  and  most 
unprincipled  autocracy  which  has  arisen  to  stay  the  wheels  of  progress  and 
imperil  Chri.stian  civilization. 

It  is  to  this  great  cause  you,  who  are  present  here  tonight,  like  thousands 
of  other  loyal  Americans,  have  dedicated  yourselves.  Upon  each  one  of 
you  much  depends.  You  are  going  forth  into  foreign  lands,  not  only  as 
guardians  of  the  flag  of  your  country  and  of  the  liberties  of  your  country- 
men ,  but  as  guardians  of  the  national  honor  of  the  United  States.  American 
character  will  be  judged  by  your  conduct,     American  spirit  by  your  deeds- 
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As  you  maintain  yourselves  courageously  and  iionorably.  so  will  you  bring 
glory  to  the  flag  whicii  wo  all  love  as  the  emblem  of  our  national  unity  and 
independence. 

1  know  that  It  is  unnecessary  to  emphasize  the  responsibilities  which  will 
rest  upon  you  as  you  lead  the  men  under  your  command.  To  their  officers 
they  will  look  for  guidance  and  example,  not  only  in  the  battle  lino,  but  in 
the  camp  and  on  the  march.  Your  responsibilities  are  great.  As  you 
meet  them  so  will  your  services  be  measured  by  your  country. 

It  is  in  tlio  toil  and  danger  of  so  great  an  adventure  as  you  are  soon  to 
experience  that  a  man's  true  character  will  become  manifest.  He  will  be 
brought  face  to  face  witli  the  realities.  The  little  things  which  once 
engrossed  his  thought  and  called  forth  his  energies  will  be  forgotten  in  the 
stern  events  of  his  now  life.  Tlio  sternness  of  it  all  will  not  deprive  him  of 
the  satisfaction  wliich  comes  from  doing  his  best.  As  ho  found  gratification 
and  joy  in  the  peaceful  pursuits  of  the  old  life,  so  will  he  find  a  de<:per 
gratification  and  a  greater  joy  in  serving  his  country  loyally  and  doing  his 
part  in  molding  the  future. 

And  when  your  tasli  is  completed,  when  the  grim  days  of  battle  are  over, 
and  you  return  once  more  to  the  quiet  life  of  your  profession  or  occupation, 
which  you  have  so  generously  abandoned  at  your  country's  call,  you  will 
find  in  the  gratitude  of  your  countrymen  an  ample  reward  for  the  great 
sacrifice  wliicii  you  have  made. 

If  enthusiasm  and  ardor  can  malie  success  sure,  then  wo,  Americans,  have 
no  cause  for  anxiety,  no  reason  to  doubt  the  outcome  of  the  conflict.  Hut 
enthusiasm  and  ardor  are  not  all;  they  must  bo  founded  on  a  profound 
conviction  of  tlio  righteousness  of  your  cause  and  on  an  implicit  faith  that 
the  God  of  battles  will  strengthen  the  arm  of  him  who  fights  for  the  right. 

In  the  times  of  stress  and  peril,  when  a  man  stands  face  to  face  with 
death  in  its  most  terrible  forms,  God  will  not  de.sert  him  who  puts  his  trust 
in  Him.  It  is  at  such  a  time  that  the  eternal  verities  will  be  disclosed.  It 
is  then,  when  you  realize  that  existence  is  more  than  this  life  and  that  over 
our  destinies  watches  an  all-powerful  and  compassionate  God,  you  will 
stand  amidst  the  storm  of  battle  unflinching  and  unafraid. 

There  is  no  higher  praise  that  can  be  bestowed  upon  a  soldier  of  the 
republic  than  to  say  that  he  served  his  country  faithfully  and  trusted  in  his 
God.  Such  I  earnestly  hope  will  be  the  praise  to  which  each  of  you  will 
be  entitled  when  peace  returns  to  this  suffering  earth,  and  mankind  rejoices 
that  the  world  is  made  safe  for  democracy. 


CONFEREES   AGREE  ON   RIVERS  AND    HARBORS 
APPROPRIATION    BILL. 

The  conferees  on  the  Rivers  and  Harbors  Appropriation 
Bill,  carrying  appropriations  of  over  $27,000,000,  reached 
an  agreement  on  Aug.  1.  The  bill,  as  noted  in  these  col- 
umns last  week,  was  passed  by  the  Senate  on  July  26  by  a 
vote  of  50  to  11,  and  by  the  House  on  June  27,  by  a  vote  of 
250  to  132.  The  only  appropriation  changes  made  in  the 
bill  by  the  conferees  were  the  restoration  of  the  House 
appropriation  of  $26,000  for  the  improvement  of  the  James, 
Nansemond  and  Appomattox  Rivers  in  Virginia  and  the 
elimination  of  $75,000  provided  by  the  Senate  for  the  im- 
provement of  the  upper  Missouri  River  between  Sioux 
City,  Iowa,  and  Fort  Benton.  The  Senate  provisions  for 
negotiations  toward  Federal  acquisition  of  the  Cape  Cod 
Canal  were  retained  by  the  conferees,  as  were  the  Senate 
provisions  for  the  establishment  of  a  Federal  Waterways 
Commission,  consisting  of  seven  members,  appointed  by 
the  President,  one  member  of  which  at  least  shall  be  an 
Army  engineer  and  one  an  expert  hyuraulic  engineer.  This 
commission  is  to  make  a  study  of  the  development  of  water- 
ways and  water  resources.  It  was  necessary  to  make  a 
special  rule  in  the  House  on  July  31,  in  order  to  get  unani- 
mous consent  to  send  the  bill  to  the  conferees.  Two  roll 
caUs  were  necessary  to  accomplish  this.  On  the  first  the 
previous  question  was  ordered,  and  the  debate  was  limited 
to  forty  minutes  by  a  vote  of  194  to  98.  On  the  second  roll 
call  the  rule  was  adopted  by  a  vote  of  188  to  103. 


NEW  RESTRICTIONS  ON  IRON  AND  STEEL 
SHIPMENTS. 

Under  instruction  issued  by  President  Wilson  on  August 
2  shipments  of  steel  and  iron  to  the  allied  nations  are  barred, 
except  "only  in  case  said  articles  are  destined  for  actual  war 
purposes,  or  wiU  directly  contribute  thereto."  The  order, 
it  is  pointed  out,  discloses  the  imperative  need  of  ships  in 
the  transatlantic  service  and  gives  indications  that  the  Ship- 
ping Board  is  preparing  to  commandeer  all  American 
tonnage.  Reports  that  the  new  embargo  would  discrimi- 
nate against  Japan  brought  a  denial  yesterday  from  the 
State  Department  that  it  aimed  at  any  particular  country. 
No  nation,  either  belligerent  or  neutral,  can  obtain  steel 
under  the  new  edict,  except  for  strictly  war  purposes,  this 
applying  to  Great  Britain  and  France  just  as  nmch  as  to 
Japan  or  any  other  country. 

The  President's  order  was  made  kno\vn  in  the  following 
statement  issued  by  the  Committee  on  Public  Informa- 
tion: 

The  President  today  gave  additional  instructions  to  the  Secretary  of 
Commerce  for  the  guidance  of  the  Division  of  Export  Licenses  in  future 
shipments  of  steel  and  ii-on  products  and  explosives.  The  new  rules 
governing  steel  and  iron  shipments,  which  supersede  all  previous  regula- 
tions, are  as  follows: 


First— That  all  shipments  to  those  nations  associated  with  the  United 
States  in  the  war  are,  until  further  Instructions,  to  be  licensed  freely, 
without  reservation,  and  without  restriction,  except  iron  and  steel  plates, 
pig  iron,  iron  and  steel  scrap,  and  steel  billets,  for  which  licenses  shall  be 
granto<I  only  In  case  said  articles  are  destined  for  actual  war  purposes  or 
will  directly  contribute  thereto. 

Second — Licenses  which  may  be  properly  issued  will  be  granted  for  ship- 
ments of  all  iron  and  steel  plates  and  strutrtural  shapes,  and  other  articles 
properly  included  under  these  general  headings,  under  the  following  con- 
ditions only: 

1.  The  application  for  such  licenses  must  be  received  by  the  Depart- 
ment of  Commerce,  Division  of  Export  Licenses,  Washington,  D.  C,  on 
or  before  Aug.  10  1917. 

2.  Such  articles  shall  be  completely  made  up  and  manufactured  on  or 
or  before  Aug.  10  1917. 

.3.  Such  license  shall  be  valid  and  shall  indicate  that  it  Ls  valid  only 
in  case  such  shipments  are  covered  by  railroad  or  ocean  bill  of  lading  dated 
on  or  before  Aug.  15  1017. 

With  raspect  to  tlie  general  term  "explosives"  used  in  the  proclamation 
of  the  President  on  July  9  1917,  the  following  chemicals  are  included  in  its 
meaning:  Kther,  alcohol,  sulphur,  sulphuric  acid  and  its  salts,  acetone, 
nitric  acid  and  its  salts,  derivatives  or  benzol,  phenol  (carbolic  acid)  and 
its  derivatives,  derivatives  of  toluol,  mercury  and  its  salts,  ammonia  and 
its  salts,  glycerine,  potash  and  its  salts,  all  cyanides. 

It  was  also  stated  on  the  2nd  inst.  that  the  Shipping 
Board  will  probably  announce  a  commandeering  program  in 
a  few  days.  It  will  it  is  said  call  for  the  requisitioning  of 
ships  under  authority  recently  given  to  the  President  by 
Congi'css  and  probably  will  include  arrangement^  for  turning 
the  vessels  back  to  their  owners  for  operation.  Tlie  Govern- 
ment, it  is  said,  has  no  desire  to  operate  the  vessels  itself, 
but  through  control  of  charters  it  can  direct  trade  routes 
and  at  the  same  time  can  lower  ocean  freight  rates.  Coast- 
wise tonnage  and  vessels  taken  off  South  American  runs  to 
be  put  to  carrying  supplies  to  Europe  probably  would  be 
replaced  in  large  part  by  neutral  ships.  Both  Norway  and 
Holland  are  said  to  be  ready  to  release  a  large  amount  of 
tonnage  for  Alhed  use  in  return  for  food  shipments.  A 
resolution  pending  in  Congress,  drawn  by  Administration 
officials,  would  permit  vessels  of  foreign  registry  to  ply 
between  American  ports. 

According  to  the  press  dispatches  from  Washington  the 
British  and  American  Governments  have  about  reached  an 
agreement  for  a  joint  control  of  aU  world's  tonnage,  and  the 
Shipping  Board's  move  toward  commandeering  is  a  pre- 
liminary step  in  that  arrangement.  Under  the  plan,  the 
United  States  would  operate  most  of  the  neutral  tonnage, 
and  Great  Britain  would  have  under  its  control  AlUed  ships. 
The  arrangement  would  be  used  also  to  bring  down  freight 
rates.  Great  Britain,  it  has  been  learned,  is  about  ready 
to  recall  British  ships  that  have  been  put  at  the  disposal  of 
her  allies.  Continued  sinkings  are  said  to  have  made  it 
necessary  that  every  available  vessel  be  used  in  supplying 
the  British  people  and  armies.  The  Shipping  Board  has 
just  put  into  operation  its  control  over  coast^\^se  freight 
rates,  and  wiU  begin  in  a  short  time  to  hear  complaints.  It 
has  no  power  to  fix  rate  schedules,  but  on  complaint  can 
order  specific  rates  cut  if  they  are  found  discriminatory. 


FEDERAL    TRADE    COMMISSION'S    REPORT    ON 
INCREASING  PRICES  OF  AMERICAN  FLAGS. 

The  Federal  Trade  Commission  in  a  report  to  the  Senate 
on  July  26  relative  to  the  increasing  price  of  flags  suggests 
that  Congress  enact  immediate  legislation  "adequate  to 
afford  prompt  relief  generally  to  the  pubhc  and  the  indus- 
tries in  war  times  against  unreasonable  prices,  not  only 
when  such  prices  result  from  unla'w'ful  agencies,  but  also 
where  they  arise  merely  out  of  abnormal  conditions  in  which 
an  abandonment  of  the  pubUe  to  an  unchecked  working 
of  supply  and  demand  must  result  in  extreme  hardships 
and  inequity."     The  report   says: 

The  demand  and  price  situation  existing  as  to  flags  is  typical  of  a  con 
dition  caused  by  the  war.  Unlawful  agencies  and  acts  contemplated  by 
the  anti-trust  laws  are  not  necessary  to  bring  about  hardship  to  the  public 
and  the  industries  of  the  nation. 

The  public  and  the  industries  are  not  protected  against  sudden,  un- 
reasonable and  extotionate  prices.  Competition  in  selling  has  been  prac- 
tically suspended,  and  prices  are  made  not  merely  to  jield  fair  and  generous 
profits  based  on  producing  and  distributing  costs,  but  are  sent  to  an  in- 
defensibly high  level  made  possible  by  the  great  demand  and  with  only 
normal   supply. 

The  prices  of  American  flags  charged  by  leading  manufactm-ers  have 
been  increased  100  to  150%  since  April  1916.  Scores  of  others,  not  regu- 
larly engaged  in  the  manufacture  of  flags  but  who  are  now  so  engaged, 
have  secured  during  April  and  May  1917,  prices  ranging  from  100  to  500% 
higher  than  the  prices  current  in  April  1916.  On  high  grade  display  flags 
the  gross  profits  of  the  regularly  established  flag  mauufactiu-ers  on  new 
business  done  in  April  and  May  1917  have  been  75  to  100%,  based  on  the 
average  cost.  New  flag-making  establishments  for  the  same  period  have 
made  from  100  to  200%  gross  profits.  Flags  are  sold  generally  by  manu- 
facturers direct  to  retailers,  and  these,  of  whom  many  have  themselves 
paid  excessive  prices  to  the  manufacturers  have  secured  from  the  public 
prices  lOO  to  300%  higher  than  prevailing  retail  prices  of  a  year  ago. 

The  total  amount  of  money  spent  for  flags  at  normal  prices  is  about 
$5,000,000  each  year.  Of  this  amount  probably  not  more  than  8500,000 
has  represented  the  gross  profits  to  mantifacturers.  But  In  view  of  the 
recent  great  increase  in  demand  and  volimie  of  sales  at  abnormally  high 
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prices  the  total  profits  received  by  manufacturers  are  not  less  than  ten 
times  the  amount  secured  during  1916.  For  example,  the  price  received 
by  the  manufacturer  for  a  5  by  8  wool  bunting  flag  a  year  ago  was  about 
$2  75.  But  during  April  and  May  1917  prices  as  high  as  ,'$10  were  fre- 
quently charged  by  manufacturers  for  a  flag  of  similar  specifications. 
Such  a  price  represents  an  average  profit  of  more  than  100%  over  cost  of 
production . 

The  cost  to  flag  manufacturers  of  wool  and  cotton  flag  bunting  has  not 
been  greatly  increased  since  Feb.  1  1917,  since  wliich  time  the  great  in- 
crease in  demand  for  flags  occurred.  Since  April  1  1916  the  average  cost 
of  making  flags,  including  cost  of  materials,  has  increased  less  than  50%, 
while  the  average  margin  of  gross  profit  to  the  manufacturers  on  new 
business  has  increased  more  than  500%.  Many  of  the  older  established 
flag  maufacturers  had  not  prior  to  May  1  1917  benefited  greatly  by  the  ad- 
vanced prices,  because  of  old  orders  filled  at  former  lower  prices. 

The  greatest  advantage  of  the  sudden  unprecedented  demand  for  flags 
has  been  taken  by  the  new  establishments  which  have  recently  engaged 
in  flag  making  because  of  the  prospect  offered  of  excessive  profits.  Some 
retail  dealers  also  have  charged  prices  representing  a  gross  profit  on  costs 
of  as  much  as  400%.  Many  other  retailers,  however,  have  secured  only 
reasonable  profits  and  some  few  sales  have  apparently  been  made  at  a  net 
loss. 

An  association  has  been  in  existence  for  some  years  among  flag  makers 
controlling  the  major  portion  of  the  flag  production.  Prior  to  1915  there 
was  among  members  of  the  association  an  agreement  fixing  the  prices  at 
which  wool  flags  were  sold.  Because  of  the  unprecedented  demand  and 
runaway  market,  there  has  been  no  successful  price  fixing  by  this  associa- 
tion or  its  membership  recently,  but  attempts  have  recently  been  made 
to  fix  a  new  standard  basis  list  at  100%  above  the  old  price  list  as  a  means 
of  preventing  prices  from  declining  when  the  supply  again  overtakes  the 
demand.  The  Commission  has  ordered  proceedings  commenced  against 
said  association  to  prevent  the  continuance  of  its  illegal  activities. 

The  report  was  presented  in  response  to  Senator  Smoot's 
resolution  adopted  by  the  Senate  on  April  16  1917  calling 
for  an  inquiry  into  prices  of  American  flags. 


SENATOR    BORAH 


ON    SERIOUSNESS    OF 
ALLIES. 


WAR    TO 


The  declaration  that  "there  never  has  been  a  time  in  this 
struggle  from  the  first  day  of  August  1914  until  this  present 
hour,  when  the  outlook  was  so  serious  and  menacing  to  the 
Allies  as  it  is  at  this  time,"  figured  in  the  remarks  of  Senator 
William  E.  Borah,  of  Idaho,  in  the  debate  on  the  Rivers  and 
Harbors  bill  in  the  Senate  on  July  26.  Declaring  that  "we 
have  reached  the  point  where  we  must  reflect  upon  this 
plan  of  issuing  bonds  ad  libitum,"  the  Senator  added  that 
"we  cannot  any  more  than  can  a  corporation  or  an  individual 
continue  to  issue  our  notes  and  bonds  without  facing  bank- 
ruptcy, without  facing  a  breakdown  and  disaster."  The 
breaking  away  from  the  fighting  line  of  the  Russian  forces, 
the  havoc  of  the  submarines,  and  the  fact  that  France  is 
being  brought  almost  to  her  knees  were  alluded  to  by  the 
speaker  as  unfavorable  conditions  existing  with  America's 
entrance  into  the  war,  and  he  added:  "She  (America)  is  in 
the  war  now  practically  as  the  guarantor  of  the  financial 
success  of  every  ally."  In  large  part  Senator  Borah's 
remarks,  as  taken  from  the  "Congressional  Record,"  were 
as  follows: 

Mr.  President,  it  must  be  startling  to  contemplate  the  manner  in  which 
we  are  pUing  up  expenditures  at  this  time.  I  shall  not  go  into  the  question 
as  to  the  necessity  for  them,  or  as  to  whether  or  not  some  of  the  expendi- 
tures which  are  being  provided  for  are  unnecessary,  or  as  to  whether  we 
could  curtail,  or  as  to  whether  there  is  waste,  but  I  simply  take  the  broad 
proposition  as  we  find  it  in  thfe  record,  and  I  call  the  attention  of  the 
Senate  and  of  the  country  for  a  moment  to  the  manner  in  which  we  are  piling 
up  expenditures  and  loading  such  tremendous  ^burdens  upon  the  already 
overburdened  tax-payers  of  this  country. 

If  there  are  items  in  this  bill — although  they  are  small,  but  though  small 
in  their  individual  standing  they  become  large  in  their  collective  standing — ■ 
if  there  are  items  in  this  bill  which  can  wait — and  about  that,  Mr.  Presi- 
dent, it  seems  there  can  be  no  possible  doubt — do  we  not  owe  it  to  the 
country,  to  the  perilous  situation  in  which  we  stand,  and  to  those  who 
must  bear  the  burden  of  this  war,  to  stop  here  as  patriotic  Senators  and 
eliminate  them  from  the  bUl?  If  not  willing  to  do  that,  are  you  not  willing 
to  put  into  this  bill  a  provision  that  no  part  of  the  money  appropriated  by 
it  shall  be  expended  except  that  part  which  those  carrying  on  the  war  shall 
deem  necessary  and  essential  to  the  progress  and  the  prosecution  of  the 
war?  How  can  we  escape  the  force  of  this  solemn  duty  to  those  whom  we 
represent?  How  shall  we  answer  in  the  court  of  conscience  when  called 
to  plead  to  the  indictment  of  tax-payers  of  this  country  ? 

Mr.  Kenyon. — I  should  like  to  ask  the  Senator  how  he  views  the  philoso- 
phy of  appropriations,  when  we  are  appropriating    so  much  money  as 
$17,000,000,000,  that  a  matter  of  $27,000,000  is  too  infinitesimal  to  think 
about? 

Mr.  Borah. — Of  course,  Mr.  President,  it  is  a  perfectly  vicious  proposi- 
tion, and  I  do  not  suppose  that  seriously  it  would  be  urged.  I  know  it 
has  been  suggested;  but  I  do  not  suppose  it  would  be  seriously  and  con- 
sistently urged  that  at  a  time  when  the  burden  is  all  that  can  be  borne  it  is 
immaterial  if  we  place  a  little  more,  or  in  other  words,  that  it  is  immaterial 
that  you  put  on  the  final  straw  which  may  constitute  the  disaster.  To 
say  that  twenty-seven  million  is  easily  lost  in  a  bulk  of  seventeen  billions 
and  that  therefore  we  can  slip  it  over  on  the  taxpayer,  is  to  preach  that 
theft  is  excusable  if  not  detected. 

Mr.  President,  I  call  attention  to  another  phase  of  this  situation.  I 
want  to  say  here  from  the  floor  of  the  Senate  that  the  business  men  of  this 
country  had  better  take  a  keen  interest  in  these  propositions,  and  that 
speedily.  We  have  reached  the  point  where  we  must  reflect  upon  this 
plan  of  issuing  bonds  ad  libitum.  We  have  got  to  raise  money;  we  must 
have  cash.  There  is  only  way  one  to  get  cash,  and  that  is  to  .go  to  those 
who  have  it.  England  has  up  to  the  prasent  time  issued  bonds  to  the 
amount  of  $18,740,000,000.  France  has  issued^onds  to  the  amount  of 
$10,532,000,000.  Aj    .. 

Mr.  Pomerene.^Does  the  Senator  from^Idaho"Vean  by  that  statement 
that  that  has  been  done  by  those  countrieslslnce  the  beginning  of  the  war? 


Mr.  Borah. — Yes.  I  am  speaking  now  with  reference  to  the  war  period 
and  with  reference  to  conditions  which  would  be  included  In  the  war 
situation. 

France  has  issued  $10,532,000,000  of  bonds,  Germany  has  issued  $13,- 
400,000,000  of  bonds,  Russia  has  issued  ,'67,896,000,000  of  bonds,  Italy 
has  issued  $2,520,000,000  of  bonds,  Austria  has  issued  ,$3,659,000,000  of 
bonds,  and  the  United  States  will  add  to  it  this  year  in  the  way  of  bonds  in 
all  probability  to  the  amount  of  at  least  $10,000,000,000.  You  have,  Mr. 
President,  the  stupendous,  almost  incomprehensible  burden  of  $66,747,000, 
000  in  the  way  of  bonded  indebtedness  upon  the  countries  named  who  are 
engaged  in  this  war.  Calculate  the  annual  interest  on  this  and  you  get 
some  conception  of  this  burden. 

We  can  not  any  more  than  can  a  corporation  or  an  individual  continue 
to  issue  our  notes  and  bonds  without  facing  bankruptcy,  without  facing  a 
breakdown  and  disaster.  So,  Mr.  President,  we  in  this  country  must  face 
the  proposition  in  the  revenvie  measure  which  is  to  come  along  in  a  few 
days,  not  of  raising  the  mere  sum  of  ,$1,800,000,000  of  money,  but  we  must 
face  the  proposition  of  raising  by  this  Congress  in  the  way  of  taxes  at  least 
$3,000,000,000.  There  is  only  one  place  to  go  to  get  the  $3,000,000,000, 
and  that  is  to  go  to  those,  sir,  who  have  the  money.  We  must  necessarily 
reach  out  to  those  places  where  wealth  has  been  gathered  and  stored. 
Business  ought,  therefore,  to  be  heard  and  heard  quickly  on  these  useless 
expenditures. 

In  view  of  the  fact  that  the  countries  with  which  we  are  now  allied  are 
raising  apparently  every  dollar  that  they  can,  but  must  necessarily  vote 
these  large  issues  of  bonds,  and  in  view  of  the  fact  that  we  have  already 
incurred  obligations  or  provided  for  expenditures  approaching  ,$17,000,- 
000,000,  as  a  matter  of  patriotism,  in  the  simple  discharge  of  the  most 
simple  duty  which  devolves  upon  us,  we  ought  to  insist  that  every  item 
of  appropriations  which  passes  through  this  body  shall  have  stamped  upon 
it  "necessity";  that  no  item  which  can  not  be  said  to  be  absolutely  neces- 
sary to  the  successful  carrying  on  of  the  war  ought  to  pass,  and  that  to 
pass  it  would  be  an  act  in  disregard  of  the  imminent  urgency  which  con- 
fronts this  country. 

Mr.  President,  there  never  has  been  a  time  in  this  struggle,  from  the  1st 
day  of  August  1914  until  this  present  hour,  when  the  outlook  was  so  serious 
and  menacing  to  the  Allies  as  it  is  at  this  time.  There  has  never  been  an 
instant  so  calculated  to  call  forth  patriotic  effort  to  enlist  the  unselfish  zeal 
of  those  who  have  to  do  with  the  guiding  of  their  country's  affairs  as  this 
present  time.  Russia  has  for  all  practical  purposes  at  this  hour,  for  the 
present  at  least,  passed  out  of  the  conflict.  Her  internal  difficulties  have 
made  it  practically  impossible  for  her  to  b^of  effect  upon  the  fighting  line. 
That  vast  body  of  people,  upon  whom  all  interested  in  this  war  upon  the 
side  of  the  Allies  depended  so  much  and  from  whom  they  expected  so  much, 
have  by  reason  of  the  situation  at  home  practically  left  the  battlefront. 

What  does  that  mean  to  the  people  of  the  United  States?  Could  a  more 
serious  message  come  over  the  wires  at  any  time,  one  involving  more  nearly 
the  lives  of  milUons  of  our  boys,  than  the  fact  that  Russia  is  breaking  down? 
If  there  is  efficacy  in  prayer  in  such  things  as  these,  the  American  people 
may  well  offer  up  a  silent  prayer  at  this  hour  for  the  guidance  and  the 
preservation  and  the  success  of  Kerensky.  If  this  gallant  leader,  standing 
now  at  the  head  of  his  disorganized  forces,  meets  either  the  assassin's  bullet 
or  failure  in  other  ways,  it  means  a  leaven  which  will  disorganize  and  de- 
moralize the  situation  beyond  any  power  that  language  can  portray.  It 
means,  Mr.  President,  that  in  all  probability  a  million  American  boys  in 
addition  will  find  graves  upon  European  soil. 

No  more  serious  situation,  sir,  could  confront  warring  nations  than  that 
which  confronts  the  Allies  at  this  hour.  In  the  minds  of  some  it  may  not 
be  considered  wise  to  say  so,  but  the  situation  is  here,  and  I  am  one  of  those 
who  believe  that  we  should  speak  truthfully  and  plainly  to  those  who  must 
pay  our  taxes  and  fight  our  battles.  The  hour  of  sacrifice  has  arrived,  and 
being  here,  will  the  Senate  of  the  United  States  linger  and  parley,  sir,  over 
money  to  go  into  Fish  Creek,  Tomblgbee  Creek,  or  some  other  inconse- 
quential and  worthless  waterways?  Will  the  American  Senate  delay  for  a 
single  hour  to  cut  away  all  unnecessary  and  idle  things  which  impede 
progress  or  add  unnecessary  burdens  and  meet  this  situation  as  it  is  neces- 
sary for  us  to  meet  it  in  order  to  solve  the  problem?  Shall  we  rise  to  the 
invitations  of  this  solemn  and  awful  hour  or  shall  we  still  trifle  with  selfish 
and  immaterial  matters  as  the  storm  comes  on? 

But  that  is  not  all,  Mr.  President.  Not  only  has  Russia  for  the  present 
time  passed  out  of  this  war,  but  the  submarine  problem,  which,  it  was 
hoped  a  few  weeks  ago,  might  by  this  time  be  well  upon  its  way  to  a  suc- 
cessful solution,  instead  of  being  favorable  to  the  Allies,  is  distinctly  favor- 
able to  the  Teuton  powers.  I  read  in  the  reliable  papers  this  morning  that, 
instead  of  the  amount  of  tonnage  sunk  decreasing,  it  is  increasing  day  by 
day,  and  thus,  while  the  Russian  forces  are  breaking  away  from  the  fighting 
line  the  submarines  of  the  Teuton  powers  are  spreading  havoc  upon  the 
seas,  and  France  is  being  fought  almost  to  her  knees,  though  displaying 
again  and  again  courage  and  heroism  such  as  has  never  been  excelled  in  the 
history  of  the  world. 

Sir,  under  conditions  so  unfavorable,  America  has  entered  the  war. 
She  is  in  the  war  now  practically  as  the  guarantor  of  the  financial  success 
of  every  ally;  and  so  it  seems  it  behooves  us,  sir,  to  conserve  our  energies, 
our  financial  ability,  and  our  power  in  every  conceivable  way.  We  ought  to 
waste  nowhere  and  in  no  way.  We  ought  to  act  with  reference  to  every 
measure  according  to  the  seriousness  of  our  task. 

Has  the  time  not  come,  sir,  when  we  should  realize  here  and  now,  if  we 
have  never  realized  before,  that,  indeed,  America  is  in  this  war  and  that, 
for  weal  or  woe,  it  is  our  war.  It  is  no  longer  a  European  war,  sir;  it  is  an 
American  war.  And  with  this  condition  of  affairs  confi-onting  us,  it  is 
necessary  that  we  proceed  to  legislate  here  upon  these  respective  measures 
as  if  the  enemy  were  at  our  gates. 

Mr.  President,  somfething  was  said  a  few  days  ago  in  the  Senate  about 
peace;  peace  was  discussed.  This  is  not  a  propitious  time,  generally 
speaking,  to  discuss  peace  or  to  propose  peace  if  we  intend  to  have  that 
peace  which  is  permanent  and  which  endures.  With  an  enemy  that  is 
apparently  marching  on  to  victory,  we  shall  hardly  be  listened  to  upon 
their  part;  we  can  not  discuss  peace  with  them.  Does  any  one  suppose 
that  Germany  at  this  hour  would  consider  any  proposal  of  peace  other 
than  the  peace  which  takes  care  of  Germany's  interests  as  Germany  alone 
sees  those  interests?  Does'  any  one  suppose  the  Central  Powers,  with 
Russia  caving  in,  with  the  submarine  war  growing  stronger  and  more 
effective  apparently  every  day,  with  France  apparently  at  the  height  of 
her  fighting  power,  not  able  in  all  probability  to  go  beyond  the  point  which 
she  now  holds — with  those  conditions  presented  to  the  German  mind,  does 
any  one  suppose  that  we  could  discuss  peace  with  them  upon  any  basis 
whatever  other  than  terms  which  Germany  would  practically  dictate? 

No,  Mr.  President;  we  have  not  arrived  yet  at  the  time  when  we  can 
discuss  peace  with  those  Powers  against  which  we  are  arrayed;  but  I  think 
this  much  ought  to  be  said,  lest  I  be  misunderstood:  I  am  not  so  sure  but 
that  the  time  has  come  when  the  American  people  should  have  presented  to 
them  more  definitely  and  specifically  the  terms  and  conditions  upon  which 
we  are  fighting  the  war  and  the  terms  and  conditions  upon  which  we  would 
cease  to  fight  it.  I  believe  that  there  ought  to  be  laid  before  our  people 
a  more  specific  program  as  to  what  we  propose  to  attain,  as  to  what  we 
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propose  to  accomplish,  and  as  to  the  terms  and  conditions  upon  whicli  the 
war,  so  far  as  America  is  concerned,  can  end.  I  think  wo  ought  to  say  In 
as  clear  terms  as  possible  just  what  America  demands  as  a  prerequisite  of 
peace. 

I  say  this,  not,  sir,  with  the  view  of  dealing  with  Germany  or  with  the 
expectation  that  she  would  accept  from  us  at  this  time  any  proposal  which 
we  might  submit,  but  I  say  it  in  behalf  of  our  own  people  and  of  permitting 
them  to  know  definitely  and  specifically  the  things  for  which  they  are 
expected  to  fight  and  the  things  wliich  shall  constitute  the  end  of  their  task. 
AVe  can  not  carry  on  this  war,  in  my  judgment,  without  a  thoroughly 
aroused  and  sustained  public  opinion  in  favor  of  the  war,  which  does  at  not 
this  time  exist;  and  one  of  the  rea.sons,  in  my  oiMnion,  why  it  docs  not 
exist  is  Ijecauso  of  the  neijulous  and  uncertain  terms  and  conditions  upon 
which  we  are  supposed  to  be  in  the  war,  and  tlie  utter  want  of  knowledge 
as  to  what  conditions  will  take  us  out  of  the  war.  No  one  seems  to  know 
what  will  constitute  the  end.  America  ought  to  hold  the  reins  of  peace 
every  hour  and  at  all  times. 

Mr.  I'rosident,  Viviani  in  that  remarkable  address  bidding  farewell  to 
the  American  jieople.  told  us  that  the  groat  mistake  the  German  Govern- 
ment made  was  in  not  knowing  the  French  and  English  people;  that  they 
sent  their  ambassadors  to  France  and  England  to  study  government  and 
to  practice  the  arts  of  diplomacy,  but  they  misunderstood  or  did  not  read 
at  all  the  noble  qualities  of  the  masses.  Let  us  not  as  a  Government  make 
that  same  fatal  mistake  with  reference  to  our  own  people.  Let  us  keep  in 
mind  that  the  ways  of  government  and  the  paths  of  diplomacy  overshadowed 
by  no  sacrifice  are  often  far  from  the  sad  and  dusty  lanes  down  which  the 
people  march  to  war.  Government  and  diplomacy  may  be  interested  in 
the  future  of  Constantinople  and  the  Bagdad  railway,  but  out  yonder  in 
the  open  where  every  move  toward  war  means  sorrow  and  sacrifice,  where 
families  are  to  be  separated  and  broken,  where  husband  and  brother  and 
son  are  to  be  offered  upon  the  altar,  that  altar  must  be  our  country — you 
must  speak  to  them  of  things  of  home  and  of  the  flag,  you  must  give  them 
an  American  issue  for  which  to  die. 

After  we  have  declared  war  and  taken  the  steps  upon  the  part  of  the 
Government  which  necessarily  follow,  we  come  then  to  deal  with  anotlier 
world  entirely.  We  leave  the  field  of  form  and  formality  and  find  our- 
selves in  the  world  of  the  concrete,  of  the  real,  where  hearts  throb  and 
grieve  and  men  are  preparing  to  suffer  and  die.  From  this  forward  you 
must  deal  witli  the  man  on  the  street,  in  the  field,  and  in  the  factory;  the 
man  of  simple  and  fixed  but  noble  national  instincts;  the  man,  bless  God, 
in  whose  moral  and  intellectual  fibre  are  ingrained  the  teachings  and  tradi- 
tions and  aspirations  of  a  century  of  national  life — a  national  life  separate, 
distinct,  exceptional  and  sublime.  You  will  not  change  these  tilings  over- 
night. The  American  citizen  must  live  his  character;  you  can  not  tran.s- 
plant  in  a  few  weeks  the  habits  and  ideas,  the  methods  and  ways,  of  other 
people.  We  have  our  allies,  and  with  them  a  common  purpose,  but  Amer- 
ica is  still  America,  with  her  own  institutions,  her  individuality,  the  moral 
and  intellectual  conceptions  of  her  own  people;  she  is  still  a  sun  and  not  a 
satellite.  Sir,  if  our  own  institutions  are  not  at  stake,  if  the  security  of  our 
own  country  is  not  involved,  if  we  as  a  poeple  and  as  a  nation  are  not  fighting 
for  our  own  riglits  and  the  honor  and  lives  of  our  own  people,  our  declara- 
tion of  war  was  a  bold  and  impudent  betrayal  of  a  whole  people  and  its 
furtlier  continuance  a  conspiracy  against  every  home  in  the  land. 

I  said  when  I  opened  my  remarks  that  I  was  not  going  to  repeat  the  items 
and  the  specific  details  mentioned  by  the  Senator  from  Iowa,  bee- 
cause  it  is  perfectly  useless  to  do  so.  The  Senator  from  Florida  is  not  in 
ignorance. 

Mr.  President,  the  Senator  from  Washington  [Mr.  Poindexter]  seems  to 
have  misapprehended  what  the  Senator  from  Idaho  was  attempting  to  say. 
The  Senator  from  Idaho  has  not  taken  the  position  that  the  United  States 
ought  not  to  be  in  this  war,  or  that  there  were  not  manifest  reasons  for 
our  immediate  interest  why  we  should  be  in  tlie  war — not  at  all. 

I  did  say,  however,  and  I  entertain  no  doubt  about  it  at  all,  that  we 
could  not  do  anything  more  helpful  to  this  war  than  to  make  it  distinctly 
an  American  war,  by  making  it  clear  how  vitally  we  are  now  concerned, 
how  our  own  safety,  our  own  institutions,  our  own  civilization  are  in  the 
balance,  so  there  can  be  no  doubt  in  the  mind  of  the  man  who  runs  that  he 
may  read. 

Let  me  call  your  attention  to  an  illustration.  A  few  weeks  ago  Russia 
made  a  declaration  in  favor  of  peace  based  upon  no  indemnities  and  no 
annexations.  It  found  no  response  from  any  one  of  her  allies.  In  my 
humble  judgment,  the  United  States  could  not  have  taken  a  more  important 
and  effective  step  than  to  have  endorsed  the  proposition  which  Russia  at 
that  time  put  out  to  the  world.  Some  noted  exceptions,  some  of  which, 
I  have  no  doubt,  Russia  herself  would  have  accepted,  could  have  been 
noted,  but  the  principle  maintained.  It  is  my  opinion  that  if  tlie  United 
States  had  taken  a  bold  stand  at  that  time  in  favor  of  that  principle  Ru.ssia 
would  be  in  100%  better  condition  as  a  fighting  force  to-day  than  she  is. 
But  the  impression  immediately  obtained  that  certain  influences  prevented 
the  United  States  from  defining  its  position,  waiting  upon  other  powers 
which  were  directing  the  course  of  this  war.  And  there  is  abroad  in  this 
land  now,  the  belief  that  we  must  figlit  on  and  on  until  captured  colonies 
and  certain  territory  are  adju.sted.  Sir,  I  warn  you  now,  do  not  let  that 
Idea  become  fastened  in  the  minds  of  our  people. 

Mr.  President,  I  can  only  speak  for  myself  and  for  myself  alone.  But 
speaking  for  myself,  I  did  not  vote  for  war  out  of  sympathy  for  France, 
much  as  I  sympathize  with  and  greatly  as  I  admire  that  brave  and  chival- 
rous people.  I  voted  for  war  because  our  own  rights  had  been  trampled 
under  foot,  because  our  own  people  had  been  murdered,  and  because  we 
were  warned  that  the  slaughter  was  to  be  renewed.  I  could  see  nothing 
under  those  conditions  in  the  future  but  continued  wrongs,  dishonor,  and 
complete  national  degradation .  I  did  not  vote  for  war  that  we  might  spread 
democracy  over  Europe,  though  in  common  with  all  my  countrymen,  I 
presume,  I  would  be  glad  to  see  every  king  and  every  emperor  and  every 
prince  exiled  from  among  men  and  the  last  vestige  of  dynastic  power  swept 
into  the  refuse  of  history.  I  voted  for  war  to  preserve  and  make  safe  our 
own  blessed  republic,  to  give  honor  and  dignity  and  security  to  this  democ- 
racy of  ours,  and  to  keep  it  if  we  could  as  our  fathers  transmitted  it,  whole 
and  triumphant.  I  felt  that  self-respect  was  the  very  breath  of  life  of  a 
democracy,  that  while  other  governments  might  continue  on  in  humilia- 
tion, and  even  in  degradation,  without  self-respect  a  democracy  could  not 
long  endure.  I  felt  that  a  free  republic  living  alone,  and  existing  only  in 
the  affection  and  the  devotion  of  the  citizen  could  not  long  survive  tlie  day 
whan  that  republic  should  refuse  to  defend  the  rights  and  protect  the  lives 
of  its  citizens.  So  I  voted  for  war  because  the  most  vital  thing  in  our 
national  life  was  and  is  involved,  and  for  no  other  reason  on  earth  would 
I  have  cast  that  vote  and  aided  in  plunging  our  nation  into  the  midst  of  this 
world  conflict.  As  I  view  it,  from  that  hour  this  was  no  longer  a  European 
war  to  settle  and  adjust  European  affairs,  to  rehabilitate  European  nations, 
but  an  American  war,  to  be  carried  on,  prolonged,  or  ended  according  to 
American  interests,  and  to  be  adjusted  upon  American  principles,  and  to 
settle,  once  and  we  hope  for  all  time,  that  while  slow  to  wrath  we  are  swift 
to  avenge  those  wrongs  which  challenge  national  honor  and  imperil  the 
security  of  our  own  people. 


NEW  REGULATIONS  FOR  CENSORSHIP  OF  THE  PRESS 

DURING  WAR. 

A  new  set  of  rules  for  the  conduct  of  tho  voluntary  censor- 
ship of  tho  American  press  w  ere  promulgated  on  July  30  by 
George  Creel,  Chairman  of  t!io  Committee  on  Public  Infor- 
mation, with  the  approval  of  Secretaries  Baker  and  Daniels. 
Tho  rules  set  forth  tho  kinds  of  military  information  which 
the  Washington  authorities  are  anxious  that  tho  newspapers 
.shallrefrain  from  publishing,  and  as  there  is  ao  legal  censorship 
in  this  country,  they  take  the  form  of  "specific  requests"  to 
the  press.  The  new  regulations  contain  the  first  general 
request  that  there  be  no  published  mention  of  the  arrival  of 
American  troops  at  European  ports,  replacing  in  that  respect 
an  express  authorization  in  the  old  rules  (referred  to  in  these 
columns  on  June  2)  for  use  of  any  cabled  dispatches  passed 
by  the  European  censors.  Other  sections  of  the  old  regular- 
tions  are  made  more  severe  by  specific  stipulations  in  place 
of  the  more  general  language  employed  in  the  rules  in  force 
until  now.  Mr  Creel  in  a  statement  announcing  the  new 
regulations  said  that  "repeated  and  serious  violations  of  the 
voluntary  censorship  have  been  attempted  to  be  excused  on 
the  score  of  misunderstanding,' '  and  that  a  "restatement" 
is  made  with  the  idea  that  hereafter  there  shall  be  no  room 
for  doubt  as  to  the  committee's  desires.  The  new  regula- 
tions follow: 

The  desires  of  the  Government  with  respect  to  the  concealment  from  the 
enemy  of  military  policies,  plans,  and  movements  are  set  forth  in  the 
following  specific  requests.  They  go  to  the  press  of  the  United  States  directly 
from  the  Secretary  of  War  and  the  Secretary  of  the  Navy,  and  represent 
the  thought  and  advice  of  their  technical  advisers. 

For  the  protection  of  our  military  and  naval  forces  and  of  merchant 
shipping  it  is  requested  that  .secrecy  be  observed  in  all  matters  of: 

1.  Information  in  regard  to  the  train  or  boat  movements  of  troops. 
Such  information  is  at  all  times  and  under  all  circumstances  dangerous  and 
should  be  scrupulously  avoided. 

2.  Information  tending  directly  or  indirectly  to  disclose  the  number  or 
identity  of  troops  in  the  expeditionary  forces  abroad. 

3.  Information  tending  to  disclose  the  names  of  line  officers  in  expedi- 
tionary forces  and  reference  to  individual  units  of  these  forces.  Only 
names  of  staff  officers  are  permissible. 

4.  Information  calculated  to  disclose  location  of  the  permanent  base  or 
bases  abroad. 

5.  Information  that  would  disclose  the  location  of  American  units  or 
the  eventual  or  actual  position  of  the  American  forces  at  the  front. 

6.  Information  of  the  movement  of  military  forces  toward  seaports  or 
of  the  assembling  of  military  forces  at  seaports  from  which  inference  might 
be  drawn  of  any  intention  to  embark  them  for  service  abroad  and  informa- 
tion of  the  assembling  of  transports  or  convoy,  and  information  of  the 
embarkation  itself. 

7.  Information  of  the  arrival  at  any  European  port  of  American  war 
vessels,  transports,  or  any  portion  of  an  expeditionary  force,  combatant  or 
non-combatant,  until  announcement  is  authorized  by  the  Secretary  of  War 
or  the  Secretary  of  the  Navy. 

8.  Information  of  the  time  of  departure  of  merchant  siiips  from 
American  or  European  ports  or  information  of  the  ports  from  which  they 
sailed. 

9.  Information  indicating  the  port  of  arrival  of  incoming  ships  from 
European  ports  or,  after  their  arrival,  indicating,  or  hinting  at,  the  port  at 
which  the  ship  arrived. 

10.  Information  as  to  convoys  and  as  to  the  sighting  of  friendly  or 
enemy  ships,  whether  naval  or  merchant. 

1 1 .  Information  of  the  locality,  number,  or  identity  of  warships  belong- 
ing to  our  own  navy  or  to  the  navies  of  any  country  at  war  with  Germany. 
Papers  published  in  ports  should  with  especial  care  refrain  from  gi'V'lng 
information  to  enemy  agents  in  regard  to  ships  stationed  or  calling  at  such 
ports.  Because  dangerous  news  is  known  locally,  it  does  not  follow  that 
it  can  be  safely  published.  Non-publication  of  dangerous  news  obliges  the 
enemy  to  rely  on  spies  actually  in  the  localities  concerned,  thvis  adding 
difficulties  and  delay  in  its  transmission. 

12 .  Information  of  the  identities  of  American  merchant  vessels  defending 
themselves  against  submarines,  and  the  identities  of  the  Captains,  their 
gun  crews  and  crews.  No  matter  from  which  side  of  the  ocean  comes  the 
news,  it  is  asked  that  this  information  be  withheld  from  publication. 
Editors  will  appreciate  the  importance  of  co-operation  to  withhold  from 
the  enemy  such  information  as  might  expose  the  officers  and  men  of 
merchant  vessels  to  the  danger  of  cruel  and  outrageous  reprisal. 

13.  Information  of  the  coast  defenses  of  the  United  States.  Any 
information  of  their  very  existence,  as  well  as  the  number,  nature,  or 
position  of  their  guns  is  dangerous. 

14.  Information  of  the  laying  of  mines  or  mine  fields  or  of  any  harbor 
defenses. 

1.5.  Information  of  the  aircraft  and  appurtenances  used  at  Government 
aviation  schools  for  experimental  tests  under  military  authority. 

16.  Information  of  all  Government  experiments  in  war  material. 

17.  Information  of  secret  notices  issued  to  mariners  or  other  confiden- 
tial instructions  issued  by  the  na\'y  or  the  Department  of  Commerce 
relating  to  lights,  lightships,  buoys,  or  other  guides  to  navigation. 

18.  Information  as  to  the  number,  size,  character,  or  location  of  ships 
of  the  navy  or  of  the  merchant  marine  ordered  laid  do^vn  at  any  port  or 
shipyard,  or  in  actual  process  of  construction,  or  information  that  they 
are  launched  or  in  commission. 

19.  Information  relating  to  dry-docks  and  to  all  classes  of  work, 
repairs,  alterations,  or  construction  performed  in  connection  therewith. 

20.  Information  of  the  train  or  boat  schedules  of  traveling  official 
missions  in  transit  through  the  United  States. 

21 .  Information  of  the  transportation  of  munitions  or  of  war  material. 
Photographs  conveying  the  information  specified  above  should  not  be 

published. 

Repeated  and  serious  violations  of  the  voluntary  censorship  have  been 
attempted  to  be  excused  on  the  score  of  misunderstanding  or  lack  of  positive 
information.  Pains  have  been  taken  to  make  this  restatement  of  necessary 
secrecies  so  complete  and  explicit  as  to  leave  no  room  for  honest  ignorance 
or  dishonorable  evasion.  Neither  do  the  requests  go  forth  with  any  time 
limit.  Their  application  covers  the  period  of  war.  At  no  point  do  they 
touch  opinion  or  criticism,  being  concerned  entirely  with  the  protectioi  of 
the  lives  of  Americas  defenders  and  the  success  of  miJitary  plans. 
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These  requests  go  to  the  press  without  larger  authority  than  the  neces- 
sities of  the  war-making  branches.  Their  enforcement  is  a  matter  for  the 
press  itself.  To  the  overwhelming  proportion  of  newspapers,  who  have 
given  unselfish,  patriotic  adherence  to  the  voluntary  agreement,  the 
Government  extends  it  gratitude  and  high  appreciation. 

THE  COMMITTEE  ON  PUBLIC  INFORMATION,  by  George  Creel, 
Chairman . 

Largely  because  of  the  confusion  and  lack  of  co-operation 
and  co-ordination  between  the  Committee  on  Public  Infor- 
mation and  the  military  authorities  at  Washington,  the 
Army  War  College  in  a  letter  to  Secretary  Baker  on  July  30 
pointed  out  that  the  vital  military  interests  of  the  nation 
had  been  placed  in  jeopardy  on  nine  occasions  within  the 
last  few  weeks.  Specific  instances  were  cited  by  the  College 
to  show  that  the  present  form  of  censorship  has  not  served 
as  a  protection  to  the  nation.  One  of  the  more  recent  cases 
in  which  the  old  censorship  is  said  to  have  proved  confusing 
was  the  publication  of  the  announcement  of  the  arrival  on 
July  28  of  another  contingent  of  American  troops  in  Europe. 
At  9:40  a.  m.  only  July  28,  five  hours  after  its  receipt,  the 
Associated  Press  received  from  Mr.  Creel  a  request  to  "kill" 
the  dispatch  from  an  European  port  announcing  the  safe 
arrival  of  another  contingent  of  American  troops.  The 
Associated  Press,  it  is  stated,  saw  no  reason  for  deleting  the 
dispatch,  inasmuch  as  it  disclosed  no  military  information 
of  a  character  to  betray  the  location  or  description  of  the 
troops,  and,  furthermore,  because  the  dispatch  had  been 
passed  through  the  official  censorship  in  Europe.  An 
Associated  Press  dispatch  from  Washington  on  July  28  in 
further  explaining  its  stand  in  the  matter  said: 

The  chief  censor  of  the  War  Department  told  a  representative  of  The 
Associated  Press  he  was  surprised  that  the  dispatch  had  been  passed  by 
by  the  censor  abroad,  because  he  supposed  an  understanding  had  been 
reached  with  the  Allied  Governments  as  to  what  character  of  news  respect- 
ing American  military  forces  was  to  be  transmitted  freely  to  the  United 
States.  The  Associated  Press,  too,  had  understood  that  such  an  arrange- 
ment had  been  made. 

Furthermore,  The  Associated  Press  has  before  it  no  request  from  any 
responsible  official  to  submit  news  of  such  a  character,  passed  by  the 
censor,  to  officials  in  Washington  before  being  distributed  to  its  members. 
On  the  other  hand,  the  Secretary  of  War  on  July  5,  in  a  statemtnt  to 
editors,  permitted  press  cables  from  France  to  go  directly  to  addresses 
without  reference  to  Washington,  with  the  stipulation  that  certain  classes 
of  information  must  not  be  contained  in  them.  No  such  prohibited 
information  is  contained  in  the  dispatch  today. 


U.    S.    SENATE   PUTS   PROHIBITION   QUESTION    UP 

TO  STATES. 
The  U.  S.  Senate  on  Aug.  1  adopted  the  Sheppard  resolu- 
tion by  a  vote  of  65  to  20,  eight  more  than  the  necessary 
two-thirds,  providing  for  the  submission  to  the  States  of  a 
prohibition  amendment  to  the  Federal  Constitution.  The 
resolution  as  approved,  contains  a  provision  that  the  States 
must  be  asked  to  ratify  the  proposed  amendment  within 
six  years,  otherwise  the  resolution  dies  automatically.  The 
text  of  the  resolution  reads  as  follows: 

Joint  resolution  proposing  an  amendment  to  the  Constitution  of  the 
United   States. 

Resolved,  By  the  Senate  and  House  in  Congress  assembled  (two-thirds  of 
each  house  concurring  therein)  that  the  following  amendment  to  the  Con- 
stitution be  and  hereby  is  prpposed  to  the  States,  to  become  valid  as  a  part 
of  the  Constitution  when  ratified  by  the  Legislatures  of  the  several  States 
as  provided  by  the  Constitution: 

Section  1.  The  manufacture,  sale  or  transportation  of  intoxicating 
liquors  within,  the  importation  thereof  into,  or  the  exportation  thereof 
from  the  United  States  and  all  territories  subject  to  the  jurisdiction  thereof 
for  beverage  purposes  is  hereby  prohibited. 

Sec.  2.  This  article  shall  be  inoperative  unless  it  shall  have  been  ratified 
as  an  amendment  to  the  Constitution  by  the  Legislatures  of  the  several 
States  as  provided  in  the  Constitution  within  six  years  from  the  date  of  the 
submission  hereof  to  the  States  by  the  Congress. 

Sec.  3.  The  Congress  shall  have  the  power  to  enforce  this  article  by  ap- 
propriate legislation. 

Section  2  of  the  resolution  as  passed  is  the  so-called 
Harding  amendment  proposed  by  the  junior  Senator  from 
Ohio,  and  it  was  on  this  moderating  clause  which  imposes 
upon  the  States  of  the  Union  the  obligation  to  make  their 
decision  one  way  or  the  other  within  six  years  on  the  ques- 
tion of  a  "bone  dry"  nation  that  the  support  of  many  con- 
servative Senators,  men  who  would  under  no  circumstances 
have  voted  for  a  resolution  without  the  time  limitation  was 
obtained. 

The  resolution  was  then  sent  to  the  House  where  the 
leaders  on  Aug.  2  reached  a  tentative  decision  to  postpone 
consideration  of  the  same,  and  not  attempt  to  bring  about 
a  vote  on  it  before  the  regular  session  of  Congress  in  De- 
cember. 

Representative  Randall  of  California,  the  only  Prohibition 
member  of  Congress,  issued  a  formal  statement  on  Aug.  2, 
declaring  that: 

The  friends  of  national  prohibition  have  been  flimflammed  by  the  liquor 
lobby  in  the  Constitutional  amendment  adopted  in  the  Senate  yesterday. 
A  great  jollification  was  held  by  the  liquor  representatives  in  a  certain  room 
in  the  WiUard  Hotel  last  night.  Levy  Cook  wears  an  amazing  air  of  perfect 
contentment.     Boies  Penrose  in  my  presence  the  other  day  announced  with  ' 


most  uncanny  enthusiasm  that  "an  agreement  had  been  reached  to  vote  on 
the  prohibition  amendment."  And  now  comes  the  well-defined  rumor  that 
Senator  Harding's  famous  six-year  clause  was  really  written  by  the  brewers' 
attorneys. 

The  joker  is  not  in  the  six  years'  handicap  itself,  though  that  is  without 
a  single  precedent  in  history.  The  Harding  clause  provides  that  "this  ar- 
ticle shall  be  inoperative  unless  ratified  within  six  years."  The  impression 
is  that  the  prohibition  amendment  would  not  become  a  part  of  the  Con- 
stitution unless  so  i-atified.  The  fact  is,  it  will  become  a  part  of  the  Con- 
stitution if  ratified  after  the  time  limit,  but  will  be  inoperative.  This 
promises  long  years  of  litigation.  The  whole  campaign  to  secure  ratifica- 
tion by  the  States  will  be  clouded  by  this  uncertain  language. 

The  duty  of  the  House  of  Representatives  is  clear.  Throw  out  the 
Harding  clause  entirely,  and  let  the  national  prohibition  amendment  stand 
in  the  open  exactly  as  all  other  amendments  have.  We  should  countenance 
no  deals  with  artful  anti-prohibitionists,  such  as  Harding  announced  him- 
self when  he  presented  his  flimflam  proposal. 


PLANS  OF  RAILROADS'  WAR  BOARD  TO  FACILITATE 

GOVERNMENT  SHIPMENTS. 

,?pFairfax  Harrison,  Chairman  of  the  Railroads'  War  Board 
on  July  27  authorized  the  followihg  concerning  plans  for 
solving   the   transportation  problems: 

Plans  for  the  solution  of  one  of  the  most  important  transportation  prob- 
lems thrust  upon  the  railroads  of  this  country  by  the  war  have  just  been 
adopted  by  the  Railroads'  War  Board  after  a  series  of  conferences  with 
authorized  representatives  of  the  Army,  the  Navy  and  the  United  States 
Shipping  Board.  The  problem  concerns  the  supply  and  prompt  move- 
ment of  the  thousands  of  cars  required  by  the  Government  to  transport 
lumber  and  other  supplies  to  the  ship  building  yards,  the  Army  canton- 
ments and  other  mobilization  points.  Dtiring  the  next  few  months,  it  is 
estimated  that  more  than  100,000  cars  will  be  needed  for  Government 
purposes. 

Under  the  plans  agreed  upon  by  the  Railroads'  War  Board  and  represen- 
tatives of  the  Government,  the  Government  will  give  advance  notice  to 
the  War  Boards'  Commission  on  Car  Service  whenever  orders  are  placed, 
for  more  than  ten  carloads  of  materials  or  supplies. 

The  Government  will  also  issue,  where  necessary,  through  its  authorized 
representatives,  orders  to  the  raUroads*on  which  the  supplies  are  to  be 
shipped,  instructing  them  to  provide  the  number  of  cars  ordered  within 
the  time  specified  and  at  the  shipping  points  designated. 

To  prevent  shippers  from  utilizing  for  their  own  selfish  purposes  cars 
needed  for  Government  service,  the  railroads'  War  Board  has  issued  strict 
orders  to  all  the  railroads  absolutely  to  forbid  shippers  the  use  of  any  of  the 
Government-ordered  cars  for  any  purpose  except  the  loading  specified  In 
the  Government  order. 

To  assist  further  in  the  campaign  to  keep  the  cars  bearing  Government 
supplies  moving,  a  new  form  of  envelope  in  which  the  waybills  are  to  be 
carried  has  been  designed.  These  envelopes,  which  will  be  supplied  to  all 
persons  or  firms  making  shipments  of  materials  for  the  use  of  the  Army, 
the  Navy,  or  the  Shipping  Board,  will  bear  the  following  headings,  printed 
in  big  type: 

"United  States  Government." 

"United  States  Army  Supplies." 

"United   States  Navy." 

"United  States  Shipping  Board." 

In  addition,  the  railroads  have  been  directed  by  the  War  Board  to  in- 
struct their  agents  at  all  points  to  stamp  or  write  in  a  prominent  place  on 
waybills  covering  less-carload  shipments  consigned  to  officers  or  agents 
of  the  Army  or  Navy  or  of  the  Shipping  Board,  the  words,  "United  States 
Freight,    Expedite." 

The  railroads  have  also  been  instructed  that  if  departments  of  the  Gov- 
ernment or  individual  railroads  desire  to  place  cards  of  their  own  form 
upon  cars  to  assist  in  securing  the  continuous  movement  of  Government 
and  United  States  shipping  supplies,  neither  the  Railroads'  War  Board 
nor  the  Government  will  object. 

The  chief  desire  of  both  the  Government  and  the  War  Board  is  to  ex- 
pedite the  movement  of  all  the  Government  supplies  that  are  needed  so 
vitally  for  the  proper  conduct  of  the  war.     If  any  shippers  are  unpatriotic 
enough  to  attempt  to  make  improper  use  of  the  cars  delivered  to  them  for  . 
Government  business,  investigation  will  follow  promptly. 


REDISTRIBUTION  OF  CARS  TO  AID  FREIGHT  MOVE- 
MENT. 
The  following  announcement  concerning  the  redistribution 
of  cars  to  aid  in  the  freight  movement  was  made  by  Fairfax 
Harrison,  Chairman  of  the  Railroads'  War  Board,  on  July  25: 

In  ordering  empty  freight  cars  to  be  promptly  moved  from  one  railroad 
to  another,  regardless  of  ownership,  the  Railroads'  War  Board  has  adopted 
a  policy  new  to  American  railroad  usage  and  hopes  thereby  to  solve  the 
problem  of  rapidly  mobilizing  in  different  sections  of  the  country  the  freight 
cars  necessary  to  handle  the  abnormal  Government  and  commercial  traffic 
that  war  conditions  have  produced. 

Reports  to  the  War  Board  from  the  Car  Service  Commission  show  that 
orders  have  been  given  to  36  separate  railroads  to  ship  inmediately  68,814 
freight  cars  to  54  other  railroads.  These  cars  are  being  moved  without 
load  and  in  the  quickest  possible  time. 

The  reports  show  further,  that  46 ,682  cars  have  actually  been  received 
by  the  roads  for  whose  benefit  this  arbitrary  movement  is  ordered ,  and  that 
51,795  cars  have  already  been  delivered  by  the  initial  roads  to  Intermediate 
lines  in  the  direction  of  ultimate  destination. 

Among  the  immediate  important  results  of  this  redistribution  of  cars 
will  be  the  Increased  facilities  for  the  prompt  shipment  of  lumber  to  the 
army  cantonment  sites  and  the  ship-building  yards.  Lumber  for  canton- 
ments is  to  be  supplied  from  the  Carolmas,  Florida,  Alabama,  Mississippi, 
Louisiana  and  Arkansas.  Thousands  of  extra  cars  have  been  supplied  to 
the  lines  operating  in  these  States. 

Mississippi  and  Alabama  will  supply  the  bulk  of  the  limiber  for  new 
wooden  ships  that  are  being  built,  and  the  extra  cars  ordered  there  assure 
the  movement  of  lumber  to  the  Atlantic  Coast  shipyards. 

The  movement  of  lumber  for  commercial  purposes  is  likewise  being 
facilitated  in  Mississippi,  Alabama  and  Tennessee. 

In  addition  to  accelerating  the  lumber  movement,  the  redistribution  of 
cars  is  expected  to  assist  materially  m  the  transportation  of  grain  from  the 
Middle  West  to  the  East.  It  has  already  facilitated  the  shipping  of  po- 
tatoes and  other'  produce  from  Texas  and  the  Southeast.  It  has  also 
provided  additional  facilities  for  movmg  live  stock  from  Texas  Into  the 
Western  pasturage  territory. 
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The  following  table  shows  the  lines  to   which  cars  have 
.been  ordered  from  other  railroads  by  the  Car  Service  Com- 


mission: 


No.  Cars  Ordered  I 


No.  Cars  Ordered 


Alabama  Tennessee  &  North..  1,012   Meridian  &  Memphis 250 


Alabama  &  Vicksburt?. 750 

Atlanta  HlrminKham  &  Atl 1.200 

Atlantic  Coast  Lino 4,300 

Central  of  Gooi-Kia.. 800 

Chicago  Great  AVcstorn 1,500 

Chic.  St.  Paul  Minn.  &  Omaha. 1,500 

Cin.  Bluffton  &  Chicago 16 

Cin.  Indianapolis  &  Western 800 

Chicago  &  Alton. 700 

Chicago  Findlay  &  Ft.  Wayne.     100 

Chicago  &  Eastern  Illinois 895 

Chicago  Rock  Island  &  Pac 2,000 

Carolina  Clinchfield  &  Ohio...    200 

Delaware  &  Hudson 48 

Georgia 375 

Georgia  &  Florida. 200 

Gulf  Coast  Lines 925 

Gulf  Mobile  &  Northern 650 

Georgia  Southern  &  Florida 250 

Gulf  &  Ship  Island 870 

Illinois  Central 5 ,777 

luternat.  Great  Northern 159 

Kansas  City  Southern 200 

Kansas  City  Mexico  &  Orient.  .    300 

Louisiana  &  Arkansas 400 

Louisville  &  Nashville 6,737 

Louisiana  Ry.  &  Navig.  Co 1,000 


Missouri  Kansas  &  Texas 1,200 

Minneapolis  &  St.  Louis 1,500 

M i.ssouri   Pacific 4 ,006 

Mississippi    Central 5,50 

Mobile  &  Ohio 5,284 

Nasliville  Chatt.  &  St.  Louis.. 2,250 
New  Orleans  Groat  Northern..     700 

Norfolk  Southern. 1 ,909 

Richmond  Fred.  &  Potomac 100 

San  Antonio  &  Aransas  Pass 250 

San  Antonio  Uvalde  &  Gulf...     183 

Seaboard  Air  Line 1  ,.550 

Southern  Railway  System 2,192 

Sunset   Central 2,1 00 

St.  Louis-San  Francisco.. 1,500 

St.  Louis  Southwestern 5,949 

Soo  Linos 1,4  0 

Texas  Mexican 158 

Texas  Pacific 500 

Toledo  Peoria  &  Western 300 

Toledo  St.  Louis  &  Western...     159 

Tremont  &  Gulf 100 

Union  Pacific 300 

Vandalia 200 

Wabash 500 


68,814 


The  roads  from  which  the  cars  were  ordered,    and  the 
number' ordered  from  each  are  as  follows: 


No.  of  Cars. 
Atchison  Topeka  &  Santa  Fe._    100 

Ann  Arbor 700 

Baltimore  &  Ohio 4,900 

Boston  «&  Albany 1,550 

Boston  &  Maine 5,692 

Cin.  Clev.  Chic.  &  St.  Louis...    425 

Chicago  &  Alton 150 

Chicago  &  Eastern  Illinois 130 

Chicago  Burlington  &  Quincy..    400 

Chesapeake  &  Ohio 1,000 

Central  RR.  of  New  Jersey 1,950 

Cincinnati  Ham.  &  Dayton 300 

Chicago  Milw.  &  St.  Paul 200 

Colorado  &  Southern 300 

Delaware  Lack.  &  Western 1,023 

Denver  &  Rio  Grande 300 

Erie... 1,550 

Illinois  Central 30'> 

Kansas  City  Southern 100 


No.  of  Cars. 
Lehigh  Valley 2,775 

Louisville  &  Nashville 450 

Michigan  Central 2 ,500 

Missouri   Pacific 1,000 

Missouri  Kansas  &  Texap 100 

Mobile  &  Ohio 200 

New  York  Central 9,163 

New  York  Chicago  &  St.  L 2,948 

Norfolk  &  Western 2 ,754 

N.  Y.  New  Haven  &  Hartford.  1,700 

Philadelphia  &  Reading 2 ,400 

Pennsylvania  System 18,709 

Seaboard  Air  Line 275 

Southern  Railway  System 2,320 

St.  Louis-San  Francisco 50 

St.  Louis  Southwestern 100 

Western  Maryland 300 


68,814 


ADVANCE  IN  GOVERNMENT  WAR^RISK  INSURANCE 

RATES. 

As  a  result  of  the  continued  activity  of  German  submarines 
and  the  subsequent  loss  of  steamships,  Secretary  of  the 
Treasury  McAdoo  on  July  27  announced  that  the  rate  of  the 
War  Risk  Insurance  Bureau  of  the  Treasury  Department  on 
steamers  and  cargoes  to  Europe  and  ports  on  the  Mediter- 
ranean coast  of  Africa,  and  vice  versa,  would  be  advanced 
from  5  to  63/2%,  effective  as  to  all  steamers  sailing  on  or 
after  Aug.  15.  In  announcing  the  increase  in  rates.  Secre- 
tary McAdoo  stated  that  they  were  made  necessary  "because 
the  5%  rate  is  not  adequate  for  the  risks  undertaken  through 
the  so-called  war  zone,  as  the  bureau  has  sustained  several 
heavy  losses."  A  change  has  also  been  made  in  the  applica- 
tions for  insurance  and  hereafter  they  will  contain  a  warranty 
on  the  part  of  the  ship  owners  as  to  the  dead  weight  capacity 
of  the  vessels. 

Secretary  McAdoo  further  announced  on  July  27  that  a 
change  has  been  made  in  the  policies  for  insuring  masters, 
officers  and  seamen  of  American  merchantmen,  providing 
for  payments  in  monthly  installments,  or  in  a  lump  sum,  at 
the  option  of  the  Bureau  of  War  Risk  Insurance,  but  without 
interest.  Previously  the  policies  provided  for  payments  in 
a  lump  sum  only  in  respect  to  certain  claims.  The  general 
scheme  now  will  be  to  make  the  payments  in  installments 
whenever  feasible. 


NEW  LABOR  ORGANIZATION  PLEDGES  LOYALTY  TO 
UNITED  STATES. 
At  a  meeting  of  labor  leaders  in  this  city  on  July  29  a  new 
organization,  to  be  known  as  the  American  AUiance  for  Labor 
and  Democracy  was  formed.  Samuel  Gompers,  President 
of  the  American  Federation  of  Labor,  was  made  Chairman 
of  the  new  body.  On  the  preceding  day,  the  28th,  those 
taking  part  in  the  conference  adopted  the  following  reso- 
lution: .— ™™.«.___»__^ 

It  is  the  sense  of  this  conference  that  it  is  the  duty  of  all  the  people  of 
the  United  States,  without  regard  to  class,  nationality,  politics  or  religion, 
faithfully  and  loyally  to  support  the  Government  of  the  United  States  in 
carrying  the  present  war  for  justice,  freedom  and  democracy  to  a  tri- 
umphant conclusion,  and  we  pledge  ourselves  to  every  honorable  effort  for 
the  accomplishment  of  that  purpose. 


According  to  the  "Times"  the  meeting  was  called  by  Presi- 
dent (jompcrs  at  the  request  of  the  Central  Federated  Union 
for  the  expressed  purpose  of  "devising  plans  for  more  com- 
pletely Americanizing  the  labor  movement  in  this  country 
and  furthering  the  cause  of  America  and  her  allies  in  this 
war  in  accordance  with  the  program  adopted  by  the  confer- 
once  of  representatives  of  the  national  and  international 
organizations  of  the  American  Federation  of  Labor  at  Wash- 
ington on  Mar.  12.'"  It  is  reported  that  the  new  organiza- 
tion plans  to  direct  its  efforts  against  campaigns  of  the 
Peoi)ie's  Council,  the  Workmen's  Council,  and  pacifist  and 
radical  organizations.  The  Workmen's  Council  took  occasion 
on  the  29th  to  issue  a  statement  in  which  it  resented  the 
action  of  Mr.  Gompers. 

Not  only  is  the  Workmen's  Council,  which  is  the  labor  wing  of  the 
People's  Council,  neither  pro-German,  nor  un-American,  but  it  is  a  very 
vital  part  of  that  very  American  labor  organization  which  Mr.  Gompers 
himself  heads.  Prominent  among  the  component  parts  of  the  Workmen's 
Council  is  the  United  Hebrew  Trades,  all  of  which  constituent  bodies  are 
American  Federation  of  Labor  bodies. 

When  Mr.  Gompers  speaks  of  Americanizing  the  labor  movement,  does 
he  mean  that  these  bodies,  with  their  hundreds  of  thousands  of  union  men. 
are  to  bo  expelled  from  the  American  Federation  of  Labor  ? 


U.  S.  SEEKS  INFORMATION  CONCERNING  FOOD  CON- 
DITIONS IN  EUROPEAN  NEUTRAL  COUNTRIES. 
The  request  by  the  United  States  for  fuU  information 
concerning  food  conditions  in  the  Northern  European 
neutral  countries  is  contained  in  notes  handed  to  their 
diplomatic  representatives  at  Washington  on  August  2. 
The  plans  of  the  United  States  for  rationing  the  neutrals 
through  its  control  of  exports  will  be  finally  determined 
upon,  it  is  said,  after  the  replies  are  received.  The  informa- 
tition  sought  concerns  the  exact  food  needs  of  those  countries, 
their  food  production  capacity  and  details  of  their  export 
and  import  trade  of  the  last  few  years.  It  is  the  intention 
of  the  United  States,  it  is  said,  to  hold  food  exports  to  the 
neutrals  to  the  barest  necessities  to  prevent  American  food- 
stuffs or  food  they  replace  from  reaching  Germany.  Only 
actual  food  deficiencies  will  be  made  up  from  America  and 
assurances  will  be  demanded  that  no  American-produced 
food  is  re-exported  or  used  to  supplant  food  that  is  exported. 
Norway's  case  was  put  before  this  Government  on  August  2 
by  Dr.  Fridtjof  Nansen,  head  of  the  Norwegian  mission, 
who  declared  his  country,  facing  starvation,  was  ready  to 
release  a  million  tons  of  shipping  in  return  for  the  privilege 
of  importing  food.  Norway,  Dr.  Nansen  said,  needs  sugar, 
fats  and  grain,  and  will  guarantee  that  none  of  these  things 
are  sent  into  Germany.  The  Dutch  Government  is  like- 
wise said  to  be  willing  to  exchange  ships  for  food,  but  does 
not  want  Dutch  ships  sent  into  the  submarine  zone.  Con- 
cerning Dr.  Nansen's  presentations  to  the  United  States 
Government  the  press  dispatches  from  Washington  on 
August  2  said: 

Dr.  Nansen  compared  possible  conditions  with  those  existing  during  the 
Napoleonic  wars,  when  the  Danish  fleet  was  taken  by  the  English  and 
Norway  was  forced  to  side  with  France.  He  did  not  in  any  way  intimate 
that  Norway  would  be  compelled  to  abandon  her  neutrality,  but  said  she 
would  maintain  her  present  position,  as  Norwegians  can  see  no  possible 
benefit  to  any  one  if  they  should  take  active  sides. 

Anxious  to  maintain  their  place  in  the  world  as  a  seafaring  nation,  a 
common  carrier  of  world  conmierce  and  in  order  to  get  foodstuffs  for  them- 
selves and  keep  their  maritime  flag  afloat  he  said  they  were  willing  to 
barter  ships  for  food. 

Norway  before  the  war  had  3,000,000  tons  of  shipping;  the  Germans  have 
destroyed  1,000,000;  Norway  now  needs  1,000,000  for  her  own  wants  and 
is  willing  to  devote  the  remainder  to  the  carrying  needs  of  other  countries. 

What  Norway  needs  now  are  fats,  sugar  and  grain  and,  as  Dr.  Nansen 
expressed  it,  that  Norway  would  give  a  guarantee  that  none  of  these  things 
would  be  sent  to  Germany. 

The  Norwegian  ships  would  be  put  into  the  coastwise  trade  as  soon  as 
Congress  revises  the  navigation  laws  to  permit  foreign  ships  to  do  so. 

Premier  Van  Rappard,  the  Dutch  Minister,  said  his  Government  was 
ready  to  devote  80,000  tons  to  the  transportation  of  relief  to  the  Belgians 
if  the  United  States  will  allow  Holland  to  have  foodstuffs  for  her  own  use. 

The  Dutch  merchant  marine  consists  of  about  two  million  tons.  Hol- 
land's unwillingness  to  have  her  ships  go  into  the  danger  zone,  the  Minister 
said,  was  because  of  her  great  colonial  trade. 

Conditions  in  Norway,  Dr.  Nansen  said,  are  such  that  there  is  practically 
no  smuggling  into  Germany.  There  is  food  enough  for  the  present  in 
Norway,  he  said,  but  unless  exports  are  permitted  from  the  United  States, 
conditions  would  be  deplorable. 

Norway  wants  coal  and  iron  from  England  because  the  short  haul  from 
English  ports  would  make  more  ships  available  for  the  longer  voyage  to 
this  country.  The  Norwegians  will  agree  to  carry  nothing  for  themselves 
not  classed  as  necessities. 

There  is  a  definite  understanding  between  the  Scandinavian  countries 
regarding  co-operation;  their  economic  interests  are  not  the  same,  but  they 
fully  realize  the  advantage  and  necessity  of  keeping  together  at  this  time 
and  a  definite  agreement  was  reached  between  the  Governments  that  they 
should  act  together  in  external  affairs. 

Dr.  Nansen  said  that  Norway  had  received  no  compensation  from 
Germany  for  the  tonnage  destroyed.  Norway  has  protested  against  the 
depredations,  which  have  included  the  lives  of  six  hundred  men,  as  being 
illegal,  but  it  is  problematical  if  there  would  be  a  recovery  in  money. 

It  was  stated  on  July  30  that  a  license  for  the  shipment  of 
2,800  tons  of  pig  iron  to  Sweden  had  been  refused  by  the 
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Exports  License  Division  through  fear  the  iron  might  find 
its  way  to  Germany.  A  report  made  by  British  agents  and 
forwarded  to  this  Government  recently  is  said  to  have 
indicated  that  Sweden  was  exporting  large  quantities  of  pig 
iron  and  iron  ore  to  the  Central  Powers. 


FEDERATION  OF  LABOR  DECLINES  TO  JOIN  IN  CON- 
GRESS ABROAD  TO  DISCUSS  TRADES  UNIONS' PEACE. 

The  declination  of  the  American  Federation  of  Labor  to 
participate  in  the  International  Conference  of  Trades  Unions, 
called  by  the  recent  Stockholm  Conference  to  meet  in 
Switzerland  in  September,  was  made  known  on  June  28. 
President  Gompers,  it  is  announced,  telegraphed  to 
President  Lindquist,  of  the  Conference,  that  the  American 
Federation  "regards  all  such  conferences  as  premature  and 
untimely,  and  can  lead  to  no  good  purpose."  President 
Lindquist  stated  that  the  Switzerland  Conference  was  "to 
discuss  the  demands  of  peace  of  the  trades  unions,"  and  had 
been  called  by  the  Stockholm  Conference,  "at  which  was 
represented  Holland,  Denmark,  Norway,  Sweden,  Finland, 
Germany,  Austria-Hungary  and  Bulgaria."  Mr.  Gompers's 
reply,  sent  at  the  direction  of  the  Federation's  Executive 
Council,  also  said: 

We  apprehend  that  a  conference  such  as  is  contemplated  would  rather 
place  obstacles  in  the  way  to  democratize  the  institutions  of  the  world  and 
hazard  the  liberties  and  opportunities  for  freedom  of  all  peoples.  Therefore , 
the  American  Federation  of  Labor,  with  its  2,500,000  members,  cannot 
accept  invitation  to  participate  in  such  a  conference.  If  an  international 
trade  union  conference  is  to  bo  held  it  should  be  at  a  more  opportune  time 
than  the  present  or  the  immediate  future,  and  in  any  event  the  proposals  of 
the  American  Federation  of  Labor  for  international  conference  should 
receive  further  and  more  sympathetic  consideration.  Shall  be  glad  to 
continue  correspondence. 

The  cablegram  was  also  transmitted  to  the  representatives 
of  the  French  Federation  of  Labor,  the  British  Trades  Union 
Congress  and  the  Federation  of  Labor  of  Holland. 


In  expressing  regret  at  the  refusal  of  the  American  Feder- 
ation of  Labor  to  participate  in  the  Swiss  Conference,  Her- 
man Lindguist,  President  of  the  Swedish  Federation  of 
Labor,  made  the  following  statement  at  Stockholm  on 
June  30  to  the  Associated  Press: 

The  officials  of  the  labor  federations  of  the  three  Scandinavian  coun- 
tries have  met  frequently  durinj;  the  war,  and  it  has  been  our  constant  wish 
that  an  international  trades  union  conference  might  be  held.  In  March, 
at  the  suggestion  of  the  Swiss  federation,  we  issued  a  summons  for  a  con- 
ference at  Stockholm  in  June.  Delegates  came  from  Germany,  Austria- 
Hungary,  Bulgaria,  Holland,  Switzerland,  Finland,  and  the  Scandinavian 
countries.  In  view  of  the  lack  of  representatives  from  so  many  large 
countries,  how  ever,  we  decided  to  call  another  conference,  and,  in  order  to 
give  plenty  of  time  for  the  notification  to  reach  everybody  and  for  every- 
body to  come,  we  made  the  date  Sept.  16  and  the  place  Switzerland, 
and  we  notified  the  various  federations  by  telegraph  and  also  by  letter. 

I  cannot  but  express  the  deepest  regret  that  the  American  Federation  of 
Labor  has  taken  a  stand  against  official  participation.  I  cannot  under- 
stand how  the  labor  men  of  any  land  can  refuse  to  come  together  to  discuss 
problems  vitally  affecting  their  own  interests.  I  may  add  that  our  pur- 
pose never  was  to  assume  any  attitude  whatever  toward,  or  even  to  dis- 
cuss, the  war,  either  as  to  its  conduct  or  the  responsibility  for  Its  origin. 
What  we  wanted  was  simply  to  get  the  world's  federated  labor  men  to- 
gether to  discuss  problems  which  must  be  facpd  by  labor  after  the  war  and 
to  formulate  the  demands  of  international  labor  for  a  period  when  more 
than  ever  before  it  will  be  necessary  for  the  world's  workingmen  to  stand 
imited. 

Could  President  Gompers  and  his  organization  have  misunderstood  your 
purposes?"  was  asked.     President  LtndquLst  replied: 

I  consider  it  impossible.  There  was  nothing  ambiguous  or  uncertain  in 
our  summons  to  the  Switzerland  Conference.  It  is  no  part  of  our  inten- 
tion to  serve  any  belligerent  purpose  whatever  in  any  way.  I  could  un- 
derstand how  labor  federations  that  are  at  the  same  time  political  organi- 
zations might  possibly  refuse  participation  for  Governmental  reasons,  but 
the  American  Federation  is  not  a  political  organization,  and  its  attitude 
cannot  be  understood  and  is  regrettable. 


INCOME  TAX  RETURNS  OF  OVER  360  MILLIONS  FOR 
LATE  FISCAL  YEAR. 

Internal  revenue  collections  of  $809,215,998  for  the  fiscal 
year  ended  June  30  1917  are  reported  by  Secretary  of  the 
Treasury  McAdoo.  Of  the  total  collections  $449,209,856 
was  derived  from  the  ordinary  receipts,  while  the  yield  from 
income  taxes  amounted  to  $360,006,142,  the  tax  on  corpora- 
tions producing  $180,064,664  and  that  on  individuals  $179,- 
941,478.  The  income  tax  collections  last  year  aggregated 
$124,937,253,  of  which  $56,993,658  came  from  the  corpora- 
tion tax  and  $67,943,595  from  the  individual  tax.  The 
Treasury  Department's  statement  concerning  the  1917 
receipts,  published  in  the  "Official  Bulletin"  of  the  5th  inst., 
is  annexed: 

Secretary  McAdoo  announces  that  the  total  collections  of  internal  revenue 
or  the  fiscal  year  ended  June  .30  1917  amounted  to  .1809,215,997  66.  This 
large  amount  was  collected  at  a  cost  of  only  95-100  of  1  % ,  or  at  the  rate  of 
95  coats  per  .$100,  the  lowest  cost  for  the  collection  of  internal  revenue 
taxes  in  the  history  of  the  Government. 


This  report  was  made  to  the  Secretary  by  Commissioner  Osborn,  of  the 
Internal  Revenue  Bureau,  and  the  Secretary  extended  his  congratulations 
to  the  commissioner  upon  the  splendid  record  made  by  the  bureau  for  the 
year. 

Reflects  County's  Prosperity. 

The  figures  reflect  the  prosperity  of  the  country,  the  efficiency  of  the 
internal  revenue  service,  and  the  co-operation  of  taxpayers  in  paying  their 
taxes. 

The  collections  for  the  month  of  June  were  reported  by  telegraph  and  for 
that  reason  the  figures  are  subject  to  correction  upon  the  analysis  of  official 
ruail  returns. 

The  totals  by  classes,  as  far  as  they  can  be  divided  at  the  present  time, 
are: 

Ordinary  receipts $449,209,855  96 

Corporation  income  tax  receipts. 180,064,663  97 

Individual  income  tax  receipts 179,941,477  73 


Aggregate  receipts $809 ,2 1 5 ,997  66 

Included  in  the  ordinary  receipts  are  collections  from  the  regular  sources 
and  also  from  the  estate  tax,  munitions  tax,  capital  stock  tax,  etc.,  collected 
under  the  Act  of  Oct.  22  1914,  and  the  Act.  of  Sept.  8  1916,  which  include 
the  tax  on  wine,  special  taxes  on  brokers,  theatres,  manufactures  of  tobacco, 
etc.  The  collections  from  these  various  sources  cannot  be  segregated  at 
this  time. 

Collections  for  Six  Years. 

The  following  is  a  comparative  table  of  internal  revenue  collections  for 
the  last  six  years: 

1912 $321,615,894  6911915 $415,681,023  86 

1913-- 344,424,453  8511916 512,723,287  77 

1914 380,008.893  9611917. 809,215,997  66 

Income  tax  collections  for  the  last  foui;  years,  or  since  the  enactment  of 
the  Income  tax  law,  were  as  follows: 

1914 $71,381,274  74)1916 $124,937,252  61 

1915 80,201,758  86|1917 360,006,141  70 

Th3  $360,006,141  70  income  taxes  collected  during  the  fiscal  year  just 
closed  included  about  $9,000,000  which  was  due  in  the  previous  fiscal  year  , 
when,  imder  the  law,  taxpayers  were  given  ten  days  after  the  close  of  the 
fiscal  year  for  the  payment  of  income  taxes  before  penalties  accrued.  By 
the  Act  of  Sept.  8  1916  this  system  was  changed  apd  all  Income  tax  is  due 
on  or  before  June  15,  penalties  accruing  within  ten  days  after  notice. 

The  returns  by  districts  from  the  corporation  and  income 
tax  are  shown  in  the  following  tables: 

Corporation  Individual 

Districts — •  Income  Tax.  Income  Tax. 

Alabama $1,134,736  30  $397,442  39 

Arkansas 306,310  84  179,413  47 

Fu-st  California... 4,623,153  24  2.606,253  25 

Sixth  California 1,599,558  96  1,279,486  52 

Colorado. 1,974,292  41  1,126,437  63 

Connecticut 5,211,928  98  4,911,588  67 

Florida 326,132  66  303,353  17 

Georgia 1,218,83139  611,777  89 

Hawaii 909,918  58  363,880  70 

First  Illinois 13,053,369  95  10,973,029  53 

Fifth  Illinois 439,595  76  246,240  92 

Eighth -Illmois 479,527  45  404,250  83 

Thirteenth  IlUnois 387,044  00  116,43113 

Sixth  Indiana 1,878,466  77  1,032,569  55 

Seventh  Indiana-. 382,582  81  201,275  97 

Third  Iowa .-  1,252,297  30  555,214  88 

Kansas...^ 2,349,847  01  568,18191 

Second 'Kentucky 98,741  44  24,343  27 

Fifth  Kentucky 857,243  04  238,936  91 

Sixth  Kentucky 102,732  25  31,637  24 

Seventh  Kentucky 120,127  98  73,117  69 

Eighth  Kentucky 73,616  66  25,26176 

Louisiana 1,269,12111  813,542  12 

Maryland 5,136,603  08  6,802,024  42 

Third  Massachusetts .9,320,716  63  10,959,847  50' 

First  Michigan...-. 5,473,650  14  3,229,427  65 

Fourth  Michigan 1,094,764  05  398,460  68 

Minnesota : -■-  4,618,464  76  1,814,43133 

Fu-st^Missouri 3,295,846  55  1,658,562  51 

Sixth  Missouri ^ 1,300,323  80  857,854  03 

Montana - 2,142,88151  656,678  49 

Nebraska - 779,615  94  368,710  97 

New  Hampshire 1,284,234  60  983,819  50 

First  New  Jersey ---  1,066,77194  1,468,875  26 

Fifth  New  Jersey 4,183,809  92  4,153,034  82 

New  Mexico 938,128  06  283,09162 

First  New  York 1,796,098  02  4,096,012  24 

Second  New  York 31,488,313  25  41,925,083  46 

ThirdjNew.  York 6,313,726  08  26,507,302  94 

Fourteenth  New  York ---  1,694,950  55  4,111,127  30 

Twenty-fu-st  New  York 1,651,162  89  1,078,183  92 

Twenty-eighth  New  York 3,622,72111  3,778,055  45 

Foiu-th -North  Carolina 536,676  17  197,695  46 

Fifth  North  CaroUna 695,932  96  363,494  05 

North  and  South  Dakota 401,019  92  123,323  97 

Fir.st  Ohio ,--- ---  2,621,32197  1,584,90184 

Tenth  Ohio 1  ,,566,918  89  1,144,244  05 

Eleventh  Ohio ----  1,011,822  57  538,795  18 

Eighteenth  Ohio. 7,673,239  70     '  4,798,147  70 

Oklahoma 2,231,436  18  4,428,842  32 

Oregon - ---  406,93170  413,684  24 

First  Pennsylvan  a •. 9,205,457  49  10,071,214  93 

Ninth  Pennsylvania -  .  -  787 ,398  1 5  669 ,869  78 

Twelfth  Pennsylvania 2,407,292  35  1.151,836  00 

Twenty-third   Pennsylvania. 12,002,028  36  5,803,510  48 

South  Carolina. --- 498,116  17  81,874  28 

Tennessee 942,090  87  4.38,684  27 

TMrd  Texas -- 2,611,153  93  2,781,779  69 

Second  Virginia 889,937  78  472,296  31 

Sixth    Vu-ginia 942,918  23  147,008  05 

Washington 1,203,578.30  876,058  80 

West   Virginia - 1,460,908  97  460,138  63 

First  Wisconsm 2,170,940  41  950,620  02 

Second  Wisconsin 545,583  13  229,206  19 

Philippine  Islands,  10  months 


Total - $180,064,663  97     $179,941,477  73 


454 


THE  CHRONICLE 


[Vol.  105 


N.     Y.    LEGISLATURE    IN    SESSION    TO    CONSIDER 

FOOD  BILL. 

In  a  special  message  transmitted  by  Governor  Whitman 
on  July  31  to  the  Legislature  convened  in  extraordinary 
session  at  his  summons  to  enact  food  legislation,  a  vigorous 
request  is  made  for  an  effective  food  control  bill  in  New  York 
in  order  to  enable  State  authorities  to  supplement  the  ijro- 
visions  of  the  P^'odcral  measure  now  pending  in  Congress. 
We  quote  the  following  summary  of  the  speech  as  given  in 
the  daily  papers: 

"It  is  our  duty  not  only  to  take  caro  of  ourselves — we  are  together  with 
England,  Franco,  Italy  and  Russia,"  the  message  road.  "If  our  cause  is 
going  to  win,  we  must  care  for  our  allies.  Wo  must  .send  more  than  men, 
money  or  munitions. 

"We  must  send  food  above  everything  else  in  the  world.  Wo  can  not  do 
this  without  makinK  real  sacrifices.  In  order  that  we  may  do  it  with  as 
little  disturbance  to  our  own  economic  life  as  possible,  I  have  convened 
you  in  extraordinary  session." 

The  Governor  recommended  the  appointment  of  a  State  food  commission 
with  those  powers:  To  obtain  information  on  all  food  production  and 
consumption  and  report  the  same  to  the  Federal  food  administrator, 
including  the  amount  of  food  and  fuel  in  storage,  the  State's  own  requiro- 
mmts  and  its  possible  food  exports  to  and  imports  from  other  states  and 
allied  countries. 

To  prohibit  further  dealing  in  storage  of  food  products  without  its  per- 
missiu.T  and  to  prescribe  rules  governing  the  same. 

To  seize  and  distribute  food  products  in  case  of  necessity,  after  paying 
the  value  of  property  so  seized. 

"All  of  the  powers  above  enumerated,"  the  Governor  declared,  "are 
being  exorcised  by  our  allies." 

The  moasure  contained  no  sviggestion  that  maximum  or  minimum  prices 
be  fixed,  the  Governor  holding  price-fixing  to  be  a  Federal  function.  In 
connection  with  the  latter,  however,  the  Governor  pointed  out  some  of  the 
difficulties  to  be  encountered  if  an  attempt  is  made  to  fix  minimum  quota- 
tions. 

The  Governor  answered  some  of  his  many  critics,  who  have  held  imncces- 
sary  an  extra  session  for  the  enactment  of  State  food  legislation,  by  declar- 
ing: "It  has  been  suggested  that  there  are  interests  which  wUl  defeat  any 
attempt  to  pass  proper  measures  for  food  regulations.  I  do  not  believe 
that  any  substantial  group  of  people  in  the  State  of  New  York  will,  by 
reason  of  their  own  selfish  interests,  attempt  to  block  any  such  measure. 
I  am  confident  that  we  can  with  the  aid  of  all,  with  the  conscientious 
support  and  devotion  of  all,  accomplish  much  toward  solving  this  problem 
by  the  enactment  of  proper  legislation. 

"It  may  be  urged  by  some  that  the  State  should  await  action  by  the 
Federal  government,  but  there  are  two  Answers  to  this  contention:  First, 
that  it  is  our  important  and  inherent  duty  to  provide  for  the  people  of  this 
State  as  best  we  can  at  the  earliest  possible  moment  and,  second,  that 
there  is  nothing  in  the  .suggestions  which  I  am  about  to  make  which  will 
In  any  way  conflict  with  any  legislation  tlius  far  proposed  in  Congress. 

"The  powers  which  I  would  suggest  the  Legislature  confer  upon  a  com- 
mission are  entirely  discretionary  and  the  commission  should  be  required 
to  act  in  conjunction  with  the  Federal  food  administration.  On  the  other 
hand,  it  is  inevitable  that  the  States  must  bear  the  brunt  of  any  work 
carried  on  by  the  Federal  government  and  must  furnish  it  with  the  infor- 
mation on  which  to  base  any  action  it  may  see  fit  to  tp^ke.  It  is  therefore, 
imperative  to  freate  this  agency  without  any  further  delay." 

Ea.-ly  in  the  message  it  was  recalled  that  during  the  regular  legislative 
session,  a  joint  committee  consisting  of  appointees  of  the  governor.  Mayor 
Mitchel  of  New  York  and  the  Legislature,  recommended  food  control 
legislation.  That  which  was  enacted  the  Governor  held  to  be  "not 
sufficient  to  cope  with  the  present  emergencies  arising  out  of  the  war." 

The  executive  subsequently  cited  figures  showing  the  State's  food 
exports  had  increased  in  value  from  S326,003,016  in  1914  to  3740,278,669 
in  1916,  and  that  in  the  same  period  the  value  of  imports  had  decreased 
from  $96,863,869  to  $.58,671,031. 

"It  must  be  remembered,"  the  message  continued,  "that  individuals  in 
the  State  of  New  York  are  competing  with  the  government  of  foreign 
countries  in  the  purchase  of  necessities.  As  instances,  I  am  credibly 
Informed  that  a  foreign  power  has  lately  been  negotiating  for  4,000,000 
cans  of  salmon,  the  entire  output  of  one  of  the  largest  canneries  in  the 
United  States,  and  that  recently  a  foreign  government  purchased  $1,000,000 
pounds  of  bacon  at  32  cents  a  pound. 

"What  can  be  accomplished  by  means  of  authorizing  State  purchase  is 
shown  by  the  experience  in  France.  In  France  the  price  of  bread  is  the 
same  to-day  as  it  was  at  the  beginning  of  the  war  and  it  has  not  been 
necessary  to  regulate  the  consumption  of  bread.  This  was  accomplished 
by  means  of  a  commission  which  purchased  at  private  sale  in  every  country 
in  the  world,  vast  quantities  of  wheat  which  were  stored  in  granaries  built 
by  the  government  and  with  the  further  result  that  France  had  on  the 
first  of  March,  last,  sufficient  wheat  to  last  for  another  year." 

In  commenting  on  the  powers  he  wished  to  be  vested  with  the  proposed 
commission,  the  Governor  said:  It  is  not  necessary  for  me  to  comment  on 
the  necessity  for  legislation  to  prevent  hoarding  and  to  prevent  the  commit- 
ting of  willful  waste.  Hoarding,  speculation  and  waste  contributed  in  no 
small  degree  to  high  food  prices.  I  am  informed  that  in  order  to  maintain 
high  prices  there  are  many  instances,  even  in  our  own  state,  where  food 
has  been  willfully  destroyed. 

"In  the  spring  the  government  and  the  people  were  calling  upon  the 
farmer  in  no  uncertain  terms  to  increase  the  acreage  of  cultivated  land  and 
the  farmer  responded  nobly.  It  is  now  the  duty  of  those  who  called  for 
this  increased  acreage  to  see  to  it  that  he  shall  not  suffer  through  his 
patriotic  action.  The  farmer  must  be  able  to  market  his  entire  crop.  He 
must  receive  a  profit  sufficient  to  stimulate  him  to  still  greater  effort  in 
the  future.  I  think  the  best  method  of  accomplishing  these  results  is  to 
empower  the  commission,  when  necessary,  to  buy,  store  and  sell  food 
products." 

Those  named  in  the  new  Food  Control  bill,  drafted  by  the 
Joint  Committee  on  War  Measures  and  introduced  in  the 
Legislature  on  July  31,  as  members  of  the  proposed  State 
Food  Commission  are  Colonel  Theodore  Roosevelt,  e.x-Judge 
Morgan  J.  O'Brien,  of  New  York,  and  former  Representa- 
tive James  W.  Wadsworth,  of  Geneseo,  Livingston  County. 

These  men  were  not  consulted  as  to  whether  they  would 
serve,  but  as  their  appointment  would  mean  that  they  are 
"drafted  for  patriotic  service,"  it  is  considered  unlikely  they 
will  refuse.     Should  they  decline  to  serve.  Governor  Whit 


man,  with  the  consent  of  tlio  Senate,  would  have  power  to 
fill  the  vacancies  under  a  clause  in  the  new  Food  Control  bill. 

In  a  statement  issued  for  the  Joint  Committee  on  War 
Measures  by  its  chairman.  Senator  Elon  R.  Brown,  atten- 
tion was  particularly  called  to  the  fact  that  in  framing  the 
measure  the  committee  had  followed  the  terms  of  the  Federal 
bill  now  pending  in  Congress  "by  exempting  farmers  and 
farmers'  co-operative  associations  from  interference  with 
their  production  by  the  commission,  and  have  studiously 
avoided  the  incorporation  of  any  provision  in  the  biU  which 
will  tend  to  hinder  or  reduce  production." 

Referring  to  the  naming  of  the  commissioners,  the  state- 
ment said: 

The  committee  felt  that  in  confering  these  extraordinary  powers  every- 
thing should  be  done  at  every  stage  of  the  proceeding  to  prevent  any  such 
apprehension  on  the  part  of  the  legitimate  trade  of  the  State  as  will  interfere 
with  its  most  effective  operation,  and  they  accordingly  suggest  in  the  bill 
presented  the  names  of  three  distingi:ished  citizens  of  the  State  whose 
position,  patriotism  and  capacity  are  well  known,  and  will  give  the  utmost 
confidence  to  people  of  all  classes  in  the  effocti^  e  and  just  administration 
of  the  law.  This  gives  an  opportunity  to  both  houses  of  the  Legislature 
and  the  Governor  to  pass  upon  the  fitness  of  the  names  suggested. 

The  bill,  according  to  its  title,  provides  for  "effectuating 
and  extending  through  the  State  the  regulations  of  the 
Federal  Government  in  relation  to  the  control  of  production, 
supply,  and  distribution  of  the  necessaries  of  life."  It 
creates  a  State  Food  Commission,  composed  of  the  three 
members  named,  to  serve,  without  salary,  while  the  Act 
remains  in  effect.  The  bill  provides  that  the  plan  shall 
remain  effective  for  the  duration  of  the  war  and  afterward 
until  the  Governor  by  proclamation  shall  certify  that  the 
emergency  which  led  to  its  enactment  no  longer  exists.  An 
appropriation  of  $1,000,000,  to  be  raised  through  the  issuing 
of  bonds  by  the  State  Controller,  is  made  for  the  mainte- 
nance of  the  commission. 

Much  of  the  language  of  the  Federal  Food  bill  is  contained 
in  the  bill  introduced  at  Albany.  The  definition  of  "neces- 
saries of  life"  in  both  measures  is  identical,  the  term  being 
held  to  comprise  foods,  feed,  and  fuels,  including  gasoHne 
and  kerosene.  Ice,  by  special  rule  of  the  commission,  may 
be  added  in  the  ease  of  an  emergency.  The  pro\'isions  in 
the  Federal  bill  for  safeguarding  against  waste  or  destruc- 
tion of  food-stuffs  for  the  purpose  of  curtaihng  the  supply 
and  sending  prices  up  and  against  hoarding  of  food-stuffs  is 
repeated  in  the  War  Committee's  bill. 

Unlike  the  bill  drafted  under  Governor  Whitman's  super- 
vision, the  War  Committee's  bill  contains  no  pro^-ision  for 
the  seizure  of  foodstuffs  or  other  necessaries  of  life  by  the 
State  Food  Commission,  but  leaves  the  initiative  in  such 
matters  to  the  Federal  Food  Administration.  In  defining 
"hoarding"  the  bill  makes  specific  exemption  for  the  accu- 
mulation of  food  supplies  on  the  part  of  farmers  or  gardeners. 

The  proposal  to  have  the  commission  enter  into  compe- 
tition with  dealers  in  food  supplies  for  the  purpose  of  keeping 
prices  -within  reasonable  bounds  was  discussed  at  a  meeting 
of  the  War  Committee  on  Aug.  2  and  dropped.  A  provision 
was  embodied  in  the  bill,  however,  ginning  municipahties  in 
times  of  famine  the  power  to  acquire  at  the  public  expense 
and  distribute  necessaries  of  life  at  reasonable  prices.  The 
consent  of  the  State  Food  Commission,  however,  must  be 
obtained  before  this  can  be  done. 

Section  9  of  the  measure  which  deals  with  unfair  practices, 
is  considered  the  most  drastic  provision  in  the  biU.  This 
section  reads  as  follows: 

If  the  committee  becomes  satisfied  that  there  is  any  unfair  practice  or 
practices  of  trade  detrimental  to  the  public  interest  in  dealing  by  whole- 
salers or  retailers  in  the  necessities  of  life  which  interfere  with  the  distri- 
bution or  sale  of  such  necessities,  or  any  of  them,  at  a  reasonable  rate,  the 
commission  may  enact  and  publish  such  rule  or  rules  as  in  its  judgment 
will  correct  such  unfair  practices.  The  commission  may,  in  its  discretion, 
appoint  an  advisory  committee  or  committees  to  aid  in  the  formulation  of 
such  rules,  in  which  case  one  or  more  members  of  such  committee  or 
committees  shall  be  taken  from  the  line  of  trade  in  which  such  unfair 
practices  prevail.  Such  rule  or  rules  shall  be  published  in  at  least  two 
newspapers  in  the  county  in  which  such  practice  or  practices  prevail,  and 
any  person  who  thereafter  violates  any  such  rule  shall  be  deemed  guilty  of 
a  violation  of  this  Act,  and  if  such  practice  or  practices  are  continued  by 
such  person  after  having  received  notice  from  the  commission  to  discon- 
tinue the  same,  the  commission  may  serve  notice  upon  such  person,  for- 
bidding him  to  continue  in  such  line  of  trade  and  may  in  the  name  of  the 
State  bring  suit  through  the  Attorney-General  to  enjoin  his  continuance  in 
such  trade;  provided,  however,  that  any  such  person  shall  bo  permitted  to 
sell  his  stock  on  hand  at  public  auction,  to  bo  conmienced  and  continued 
until  he  has  disposed  of  the  whole  thereof,  including  any  contracts  for 
the  delivery  of  merchandise  in  such  trade. 

Under  the  provisions  of  the  bill  the  commission  is  em- 
powered also,  when  it  is  deemed  necessary,  to  license  and 
establish  rules  for  the  conduct  of  grain  elevators,  cold 
storage  plants,  packing  houses,  factories  producing  farming 
implements,  and  concerns  handling  fertiUzers.  Retailers' 
however,  are  exempt  from  these  provisions,  nor  s  the  com- 
mission empowered  to  initiate  such  a  licens  tem  for 
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interstate  traffic  until  the  Federal  Food  Administration  lias 
certified  that  such  requirements  have  been  established  for 
the  interstate  traffic  in  these  products. 

One  of  the  provisions  of  the  bill  empowers  the  Food 
Commission  to  reflate  menus  in  the  manner  now  done  by 
similar  bodies  in  Canada  and  in  the  belligerent  countries  in 
Em'ope,  where  meatless  days  and  other  restrictions  in  the 
serving  of  food  have  been  established. 

Through  the  Public  Service  Commissions  the  Food 
Commission  is  also  empowered  to  compel  preferential  treat- 
ment by  common  carriers  of  food  eonsig-nments . 

The  bill  provides  that  the  commission  shall  exercise  its 
powers  in  co-operation  and  co-ordination  with  the  work  of 
the  Federal  authorities,  similar  bodies  in  other  States  and 
private  agencies  engaged  in  food  conservation  and  the 
distribution  of  food  products. 

AU  employees  of  the  Food  Commission,  under  the  terms 
of  the  bill,  will  be  exempt  from  the  requirements  of  the 
Civil  Service  law,  except  where  the  commission  itself  shall 
demand  a  Ci\il  Ser\'ice  examination  for  applicants  seeking 
positions  in  the  departmsnts. 

Violation  of  the  Act  is  made  a  misdemeanor,  the  penalty 
for  which  is  a  year  in  prison  or  a  fine  of  $509,  or  both. 

Hearings  on  this  bill  will  commence  before  the  War  Com- 
mittee at  2  p.  m.  Monday  afternoon  (Aug.  6)  and  continue 
on  Tuesday  and  Wednesday.  The  Legislature  will  meet 
Wednesdav  night  to  consider  the  bill. 


COMMERCE  COMMISSION  ORDERS  READJUSTMENT 
OF  SOFT  COAL  FREIGHT  RATES. 
General  readjustments  of  freight  rates  on  bituminous 
coal  from  mines  in  Pennsylvania,  Maryland,  West  Virginia, 
Kentucky  and  Ohio  to  Lake  Erie  ports  for  trans-shipment 
by  vessels  was  ordered  by  the  Inter-State  Commerce  Com- 
mission on  July  30.  The  readjustment  rates  are  to  become 
effective  by  Sept.  15.  The  Commission  held  that  because 
of  abnormal  conditions  prevailing  at  present  it  could  not 
determine  the  reasonableness  of  rates  in  effect,  but  ordered 
the    following    adjustments: 

From  the  Cambridge,  Hocking  and  No.  8  districts  in  Ohio  three  cents 
less  than  from  the  Pittsburgh  district. 

From  the  Connellsville  district,  six  cents  greater  than  from  the  Pitts- 
burgh district:  from  the  Altoona  district,  twenty-two  cents  greater  than 
the  Pittsbvirgh  district:  from  the  Fairmont  district,  in  West  Virginia, 
eighteen  cents  greater  than  from  the  three  districts  named  in  Ohio. 

From  the  Meyersdale  district,  Pennsylvania,  sixteen  cents  greater  than 
from   ConuelisviUe. 

From  the  Cumberland-Piedmont  district,  in  Pennsylvania,  Maryland 
and  Wast  Virginia,  twelve  cents  greater  than  from  the  Fairmont  district, 
in  West  Virginia. 

From  the  Kanawha,  Kenova-Thacker  and  Kentucky  districts,  twenty- 
eight  cents  greater  than  from  the  three  Ohio  districts. 

From  the  New  River  and  Pocahontas  districts,  in  Virginia  and  West 
Virginia,  fifteen  cents  greater  than  from  the  Kanawha,  Kenova-Thacker 
districts. 

Charges  for  line  haul  and  dock  services,  at  present  lumped 
in  one  figure,  were  ordered  shov.Ti  separately  in  the  new  tariff s . 


MERCHANTS'  ASSOCIATION  COMMITTEE  FINDS  NO 
CAUSE  FOR  ALARM  AS  TO,  COAL  SUPPLY. 
The  findings  of  a  Special  Committee  of  the  Merchants' 
Association  of  New  York  appointed  to  inquire  into  existing 
conditions  with  -respect  to  the  production  and  distribution 
of  coal  as  well  as  to  the  legislation  now  pending  in  Congress 
to  empower  the  President  to  fix  prices  and  regulate  the  meth- 
ods of  sale  and  distribution  of  coal  have  been  made  known 
this  week  by  the  Association.  The  committee  considers  any 
legislation  fixing  prices  and  controlling  the  distribution  of 
coal  at  this  time  unnecessary,  and  it  states  that  as  a  result 
of  its  inquiries  it  feels  "reasonably  confident  that  the  public 
need  not  be  unduly  apprehensive  as  to  a  lack  of  coal  supply 
or  exorbitant  prices  in  the  future."     Its  report  follows: 

Your  Special  Committee  on  the  Coal  Situation,  having  carefully  consid- 
ered all  phases  of  the  existing  conditions  with  respect  to  the  production 
and  distribution  of  coal,  as  well  as  the  legislation  now  pending  in  Congress 
which  proposes  to  empower  the  President  of  the  United  States  to  fix  prices 
and  regulate  the  methods  of  sale  and  distribution  of  coal,  recommends  the 
adoption  of  the  following  preambles  and  resolutions: 

Wfiercas,  The  Coal  Committee  of  the  CouncU  of  National  Defense,  the 
Federal  Trade  Commission,  the  coal  operators  and  the  railroads  are  con- 
ferring together  with  a  view  to  arranging  by  voluntary  agreement  for  a 
sufficient  increase  in  the  output  of  coal,  effective  means  for  its  distribution 
and  equitable  adjustment  of  prices;  and 

Whereas,  The  production  of  both  bituminous  and  anthracite  coal  has 
recently  very  materially  increased  and  the  movement  of  coal  has  been 
greatly  accelerated  by  the  steps  taken  by  the  Railroad  War  Board  for  the 
provision  of  an  adequate  supply  of  cars  through  the  medium  of  pooling 
arrangements  as  to  bituminous  coal;  be  it 

Resolved,  That  in  view  of  the  probability  of  satisfactory  agreements  for 
the  protection  of  the  pviblic  being  reached  through  the  medium  above  indi- 
cated ,  any  legislation  fixing  prices  and  controlling  the  distribution  of  coal 
at  this  time  is  unnecessary:  and,  be  it  further 

Resolved,  That  the  Federal  authorities  be  urged  to  continue  to  co-operate 
with  the  coal  operators  with  a  view  to  consummating  an  agreeraent  that  vvill 


secure  a  proper  supply  of  coal  and  its  equitable  distribution  at  fair  prices 
to  consumers:  and  that  in  the  event  of  the  failure  of  such  efforts  the  Federal 
Government  be  urged  to  establish  just  prices  and  arrange  for  the  equitable 
distribution  of  coal;  and,  be  it  further 

Resoli'ed,  That  all  coal  mined  be  properly  inspected  and  graded  to  conform 
to  adjusted  prices,  and  that  where  pooled  it  be  properly  classified,  in  order. 
tliat  purchasers  may  be  assured  of  receiving  substantially  the  qualities 
required  by  their  respective  industries. 

As  a  result  of  the  inquiries  made  and  the  facts  and  figures  presented 
to  and  considered  by  your  Special  Committee,  we  feel  reasonably  confident 
that  the  public  need  not  be  unduly  apprehensive  as  to  a  lack  of  coal  supply 
or  exorbitant  prices  in  the  future. 

The  report  was  unanimously  adopted.  James  G.  White 
of  J.  G.  White  &  Co.  was  Chairman  of  the  committee. 


FOOD  SAVINGS  ACCOMPLISHED  IN  UNITED  STATES. 
In  an  interview  on  July  28  on  reasons  for  confidence  in 
the  outcome  of  the  war,  Herbert  C.  Hoover  points  out  that 
"aside  from  the  remarkable  assemblage  of  our  army  and 
financial  resources,  our  people  have  ah'eady  demonstrated 
their  ability  to  mobilize,  organize,  endure  and  prepare  vol- 
untarily and  efficiently  in  many  directions  and  upon  a  mere 
word  of  inspiration."  In  indicating  what  has  been  accom- 
plished, so  far  as  the  food  problem  is  concerned,  he  states 
that  while  there  has  been  no  consequential  national  or  local 
legislation,  "the  greatest  spontaneous  volunteer  effort  ever 
made  in  history  has  provided  us  with  a  larger  stock  of  food 
supply  as  a  result  of  patriotic  planting  in  every  quarter,  and 
waste  is  being  eliminated  out  of  every  crack  and  cranny  of 
our  homes  and  of  our  industries."     Mr.  Hoover  adds: 

This  is  being  done  without  compulsion  of  the  law,  but  by  spontaneous 
effort  and  self-denial  of  the  people!  There  have  sprung  up  over  night 
throughout  the  United  States,  in  every  city,  county,  village  and  State, 
definite  and  positive  organizations,  practjcal  in  their  ends  and  unflagging 
in  their  efforts,  which  have  the  will  to  solve  food  supjjly  questions.  No 
autocratic  government  could  accomplish  this.  Germany  accomplished 
less  in  twelve  months  than  our  people  have  done  in  four.  The  only  need 
of  our  legislation  and  authority  is  to  curb  those  who  would  profit  by.  this 
volunteer  movement.  The  proof  of  all  this  lies  in  the  fact  that  our  present 
prospects  indicate  an  increase  of  production  of  cereals  by  850,000,000  bush- 
els. Our  farmers  planted  an  increased  acreage  of  wheat,  but  the  weather 
has  not  responded  for  this  product.  Literally  millions  of  new  gardens  have 
been  planted  or  extended  everywhere.  We  have  the  largest  supply  of 
vegetables  in  our  history. 

The  wolf  is  at  the  door  of  Europe,  and  with  all  these  surpluses 
our  stock  of  foodstuffi  would  still  have  been  too  little  for  the  demand 
upon  us  during  the  coming  year  if  our  people  had  not  responded  to 
the  call  for  wise  and  economical  use  of  food  and  for  the  elimination 
of  waste.  The  response  not  only  in  planting,  but  also  in  conser- ' 
vation  has  been  of  such  a  spontaneous,  magnificent  order  as  to  justify 
confident  optimism  in  the  ability  of  our  people  to  prepare  and  to 
persevere..  In  the  matter  of  our  great  surplus  of  perishables,  because' 
of  our  inability  to  ship  these  to  our  Allies,  a  call  was  sent  out  from 
Washington  asking  that  our  people  should  consume  the  perishables 
during  the  summer  and  fall  months  in  substitution  for  the  great  staples 
which  should  be  held  for  the  winter  and  for  shipment  to  our  Allies.  They 
were  asked  to  substitute  corn  for  wheat  and  to  consex-ve  the  waste  of  meat 
and  fats  by  the  use  of  substitutes.  That  this  is  being  done  is  already  evi- 
denced by  reports  of  dealers  in  cereals  and  in  meats ,  which  indicate  a  most 
remarkable  decrease  in  demand  for  these  commodities  and  an  increased 
demand  for  substitutes.  A  call  was  also  sent  out  asking  that  all  perishables 
that  could  not  be  consumed  should  be  preserved  and  stored.  This  call, 
since  the  arrival  of  ijerishables  in  May.  has  been  met  by  the  response  of 
millions  of  women  in  the  country  not  only  in  the  matter  of  preserving  in  the 
household,  but  also  by  the  creation  of  innvimerable  committees,  clubs, 
demonstration  trains  and  instructors  provided  by  our  educational  mstitu- 
tions,  making  a  complete  system  throughout  the  country.  Although  we 
are  only  half  way  through  the  canning  season ,  we  can  begin  to  see  magnifi- 
cent results. 

Our  American  canners  will  this  year  produce  about  1,700,000,000  cans 
of  fruit  and  vegetables.  Ovu"  Government  and  the  Allies  will  require  about 
200,000,000  of  these  cans.  The  returns  we  have  from  various  State  or- 
ganizations based  upon  the  results  obtained  for  the  first  half  of  the  season 
indicate  that  the  American  women  will  preserve  200,000,000  jars  and  cans 
of  fruit  and  vegetables  this  year  and  will  thus  supply  any  deficiency  called 
for  by  the  armies. 

The  elimination  of  waste  in  the  country  has  been  most  gratifying.  The 
best  index  of  this  saving  is  in  garbage  returns  from  our  large  cities.  We 
have  the  returns  for  the  month  of  June  from  cities  aggregating  a  population 
of  15,000,000  showing  a  reduction  of  their  garbage  by  32%  below  the 
month  of  June  last  year.  These  figures  are  a  tribute  to  the  energy  of  Ameri- 
can women,  not  only  in  the  work  of  their  households,  but  in  the  organiza- 
tion of  public  opinion  for  the  elimination  of  waste. 

I  feel  sure  that  the  superior  intelligence  of  our  people,  their  capacity  for 
self-denial  and  their  will  to  persevere  will  prove  a  wall  that  will  withstand 
the  best  efforts  of  the  Germans  for  the  next  five  years,  if  it  be  necessary. 

Even  though  the  situation  in  Europe  may  be  gloomy  to-day,  no  American 
who  has  knowledge  of  the  results  already  obtained  in  every  direction  need 
have  one  atom  of  fear  that  democracy  will  not  defend  itself  in  these  United 
States. 


CANADIAN   FOOD    CONTROL— ALLIES'    REQUIRE- 
MENTS. 

W.  J.  Hanna,  Canadian  Food  Controller,  in  an  address 
at  Toronto  on  July  24,  at  the  first  meeting  of  the  Province- 
wide  convention  of  women,  called  by  the  women  for  the 
purpose  of  insisting  that  they  be  allowed  to  aid  in  the  war 
work,  emphasized  the  fact  that  prices  in  Canada  would  be 
fixed  if  the  Government  found  it  necessary.  Mr.  Hanna 
said  that  a  commission  already  had  been  appointed  to  inquire 
into  bacon  prices.  He  also  read  a  message  from  Baron 
Rhonnda,  the  British  Food  Controller,  in  which  the  latter 
said: 
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Wo  look  to  the  resources  of  Canada  and  to  the  indomitable  energy  of 
Canadians  for  an  answer  that  will  sliattor  Germany's  tliroat  of  starvation. 

Reorganization  of  tho  now  Department  of  Food  Control 
in  Canada  is  moving  forward  very  rapidly,  according  to 
information  received  at  Washington  on  July  29.  Tho  work 
has  been  divided  into  six  departments  and  these  have  been 
put  in  touch  with  the  Federal  and  the  Provincial  Govern- 
ments and  national  and  local  organizations  of  a  public  and 
semi-public  character.  The  arbitrary  powers  vested  in  tiie 
Food  Controller  have  as  yet  been  little  used,  the  greater  part 
of  tho  work  being  attained  through  voluntary  co-operation. 
The  sub-divisions  created  are  on  food  supply,  food  industries, 
food  distribution,  information  and  statistics,  business,  and 
education,  and  the  work  for  each  has  been  planned  very 
carefully,  subject  to  such  changes  as  conditions  may  demand. 
Every  phase  of  industrial  and  social  life  in  the  Dominion 
is  being  organized  for  practical  work  with  the  Food  Con- 
troller. 

Mr.  Hanna,  in  an  interview  three  weeks  ago,  told  of  the 
requirements  which  the  task  of  feeding  the  Allied  armies 
will  make  upon  the  food  supply  of  Canada  and  the  United 
States.     He    said: 

The  consumption  of  wheat,  beef  and  bacon  in  the  Dominior  must  ho 
reduced  by  at  least  one-third  to  meet  the  needs  of  the  Allied  armies  and 
people.  Every  man,  woman  and  child  in  Canada  is  under  direct  obliga- 
tion to  assist  in  that  reduction. 

The  consumption  of  flour  in  England  and  France  is  being  reduecd  to 
between  three  and  four  pounds  per  person  per  week.  Canada  and  the 
United  States  must  reduce  their  normal  consumption  of  wheat  by  160,- 
000,000  bushels  this  year  to  meet  the  added  requirements  for  export. 
Russia  has  been  enduring  four  meatless  days  a  week.  Households  in 
England  are  under  voluntary  obligations  to  limit  their  consumption  of 
meat  to  two  and  a  half  pounds  per  person  per  week. 

The  Allies  look  to  Canada  to  relieve  their  food  shortage.  Both  the 
producer  and  the  consumer  must  assist  to  give  that  relief,  the  producer 
by  producing  and  conserving  to  the  utmost  of  his  capacity,  and  the  con- 
sumer by  substituting  perishable  and  conserving  storeable  foods  for  export- 
By  such  joint  action  the  soldiers  of  Canada,  the  Empii-e  and  the  Allies  wil' 
be  strengthened  in  the  struggle  for  victory. 

Economy  in  the  use  of  foodstuffs,  particularly  of  wheat,  bacon  and 
beef,  is  imperative.  Waste  in  the  hotels,  restaurants,  clubs  and  homes  of 
the  Dominion  is  a  crime. 

Within  a  very  short  tune  the  Committee  on  the  Control  of  Food  Con- 
sumption will  have  proposals  to  submit  for  the  consideration  of  the  various 
classes  of  consumers. 

The  personnel  of  the  Committee  on  the  Control  of  Food 
Consumption  is  as  follows:  Justice  Rose,  Chairman;  Miss 
Mary  U.  Watson,  MacDonald  Institute,  Guelph,  Ont.; 
George  Wright,  President  of  the  Dominion  Hotelkeepers' 
Association;  and  W.  A.  Cooper,  head  of  the  Canadian  Pacific 
Railway  dining  car  and  restaurant  service. 


CANADIAN  ORDER-IN -COUNCIL  PROVIDING  FOR 
FOOD  CONTROLLER. 
The  Canadian  Order-in-Council  providing  for  the  appoint- 
ment of  a  Food  Controller  was  referred  to  in  these  columns 
June  23,  at  which  time  we  made  known  the  fact  that  W.  J. 
Hanna  had  been  chosen  to  fill  the  office.  Most  of  the 
provisions  of  the  order  were  set  out  in  the  issue  indicated, 
but  below  Ave  give  its  text  in  full: 

AT   THE   GOVERNMENT   HOUSE   AT   OTTAWA. 

Saturday.  June  16,  1917. 

Present:     His  Excellency  the  Governor  General  in  Council. 

His  Excellency  the  Governor  General  in  Council,  under  and  in  virtue  of 
the  provisions  of  the  War  Measures  Act  1914,  is  pleased  to  make  the  fol- 
lowing orders  and  the  same  are  hereby  made  and  enacted  as  follows: 

1 .  The  Governor  General  in  Council  may  appoint  an  officer  to  be  known 
as  Food  Controller  for  Canada  who  shall  hold  the  office  diuring  His  Majesty's 
pleasure. 

2.  It  shall  be  within  the  power  of  and  it  shall  be  the  duty  of  the  Food 
Controller, 

(a)  To  make  such  inquiry  and  investigation  as  he  deems  necessary  for  the 
purposes  hereinafter  set  forth,  into  the  quantities,  location  and  ownership, 
and  into  the  sources  of  supply  of  any  article  of  food  used  by  the  people  of, 
Canada  and  into  the  prices  at  which  same  is  sold  or  held  for  sale  and  the 
causes  of  such  prices. 

(6)  To  ascertain  the  food  requirements  of  Canada  and  to  facilitate  the 
export  of  the  surplus  to  Great  Britain  and  her  allies. 

(c)  To  make  regulations  where  he  deems  it  in  the  public  interest  and 
subject  to  the  approval  of  the  Governor  in  Council. 

(1)  Governing  the  prices  of  any  article  of  food  and  the  storage,  distri- 
bution, sale  and  delivery  thereof. 

(2)  Providing  for  the  conservation  of  food  and  the  prevention  of  waste 
thereof  and  governing  the  consumption  of  food  in  hotels,  restam-ants, 
cafes,  private  houses,  clubs  and  other  places. 

(3)  Respecting  the  manufacture,  preparation,  storage  and  transport  of 
food. 

(4)  Authorizing  the  Food  Controller  to  purchase,  requisition,  store,  sell 
and  deliver  food. 

3.  For  all  the  purposes  of  these  orders  the  Food  Controller  shall  have  the 
powers  of  a  Commissioner  appointed  under  the  provisions  of  Part  One  of 
the  Inquiries  Act. 

4.  All  powers  conferred  and  all  duties  imposed  on  the  Food  Controller 
by  these  Orders  or  any  subsequent  Order  of  the  Governor  in  Council  may 
be  exercised  and  performed  by  him  either  independently  or  in  co-operation 
with  any  Department  of  the  Government  of  Canada,  or  any  Provincial 
Government,  or  with  any  Department  or  officer  of  the  Government  of 
Great  Britain  or  of  any  Allied  country  vested  with  similar  powers.  * 

5.  The  salary  of  the  Food  Controller  shall  be  such  as  may  from  time  to 
time  be  prescribed  by  the  Governor  in  Council. 


6.  (a)  The  Governor  in  Council  may,  upon  the  recommendation  of  the 
Food  Controller,  appoint  such  officers,  clerks  and  other  persons  as  may  be 
deemed  necessary  to  assist  the  Food  Controller  in  the  performance  of  his 
duti(!s,  who  shall  receive  such  remuneration  as  may  be  approved  by  the 
(iovernor  in  Council  upon  tho  recommendation  of  the  Food  Controller. 

(b)  All  expen.scs  lawfully  incurred  under  these  Orders  shall  be  payable  out 
of  the  moneys  provided  by  the  War  Appropriation  Act,  1917,  and  any  sub- 
sequent war  appropriation  voted  by  Parliament. 

7.  The  powers  and  duties  hereby  conferred  and  Imposed  upon  the  Food 
Controller  shall  not  include  or  interfere  with  the  powers  and  duties  vested 
in  the  Board  of  Grain  Supervisors  for  Ci^anada  established  by  Order  in  Coun- 
cil approved  on  June  11   1917. 

RODOLPHE  BOUDREAU, 
Clerk  of  the  Privy  Council. 


CANADIAN 


ORDER-IN-COUNCIL     PROVIDING 
SUPERVISION  OF  GRAIN. 


FOR 


l^ovision  for  the  appointment  of  a  Board  of  Grain  Super- 
visors of  Canada  is  contained  in  an  Order-in-Council  issued 
under  date  of  June  11.  The  Board  is  empowered  to  make 
such  inquiries  and  investigations  as  it  may  deem  necessary 
to  ascertain  what  suppli(>s  of  grain  are  available;  it  is  also 
authorized  to  fix  a  uniform  price  for  grain  throughout 
Canada,  to  fix  the  price  at  which  grain  stored  in  any  elevator 
may  be  purchased  and  the  conditions  as  to  price,  destination 
or  otherwise  under  which  grain  may  be  removed  from  such 
elevator,  and  it  may  also  proscribe  what  grain  shall  be  sold 
to  millers  or  milling  firms  in  Canada  or  elsewhere  and  what 
grain  shall  be  sent  to  the  United  Kingdom  and  the  Allied 
Powers.     The  following  is  the  Order-in-Council: 

AT  THE   GOVERNMENT  HOUSE  AT  OTTAWA. 

Monday,  the  l\lh  day  of  June,  1917. 
Present:  His  Excellency  the  Governor-General  in  Council: 
Whereas,  by  reason  of  war  conditions,  it  is  considered  necessary  to  pro- 
vide means  whereby  the  grain  of  Canada  in  excess  of  domestic  requirements 
may  be  made  available  for  purchase  by  or  on  behalf  of  His  Majesty's 
Government  of  the  United  Kingdom  and  of  the  Allied  Powers,  and  that  the 
distribution  of  domestic  requirements  be  controlted  in  such  manner  and 
under  such  conditions  as  will  prevent  to  the  utmost  possible  extent  any 
imdue  inflation  or  depreciation  of  values  by  speculation,  by  the  hoarding 
grain  .supplies,  or  by  any  other  means; 

Therefore  His  Excellency  the  Governor-General  in  Council,  under  and 
by  virtue  of  the  provisions  of  the  War  Measures  Act,  1914.  is  pleased  to 
make  the  following  regulations  and  the  same  are  hereby  made  and  enacted 
accordingly: 

1.  The  Governor-General  in  Council  may  appoint  a  board  to  be  desig- 
nated "The  Board  of  Grain  Supervisors  of  Canada,"  hereinafter  called  the 
Board.  Such  Board  shall  be  honorary  and  shall  consist  of  nor  more  than 
twelve  members. 

2.  The  members  of  the  Board  shall  be  paid  traveling  and  living  expenses 
while  actually  engaged  in  the  duties  of  the  Board  but  otherwise  shall  receive 
no  remuneration. 

3.  The  Board  shall  make  such  inquiries  and  investigations  as  from  time 
time  it  deems  necessary  to  ascertain  what  supplies  of  grain  are  now  available 
or  will  be  available.  The  Board  shall  ascertain  the  location  and  ownership 
of  such  grain  and  what  transportation  and  elevator  facilities  are  available  in 
connection  therewith,  as  well  as  all  conditions  connected  with  the  marketing 
and  the  market  price  of  the  same.  For  the  purpose  of  any  inquiry  or  inves- 
tigation held  by  the  Board,  the  Board  and  the  several  members  thereof 
shall  have  all  the  powers  of  a  Commissioner  acting  under  Part  One  of  the 
Inquiries  Act. 

4.  The  Board  shall  have  power  from  time  to  time  to  fix  the  price  at 
which  grain  stored  in  any  elevator  may  be  purchased  and  the  conditions  aa 
to  price,  destination  or  otherwise  xmder  which  grain  may  be  removed  from 
such  elevator  and  may  also  prescribe  what  grain  shall  be  sold  to  millers  or 
milling  firms  in  Canada  or  elsewhere  (hereinafter  called  "Millers,")  and 
what  grain  shall  be  sent  to  the  United  Kingdom  and  the  Allied  Powers,  and 
it  shall  be  the  duty  of  the  Board  to  issue  such  orders  and  take  such  actions 
as  it  deems  necessary  to  facilitate  at  all  times  the  transportation  and  de- 
livery of  grain  in  excess  of  domestic  requirements  to  the  United  Kingdom 
and  the  Allied  Powers. 

(a)  Any  price  so  fixed  shall  be  subject  to  the  approval  of  the  Chairman 
of  the  Board. 

(b)  The  Board  may  from  time  to  time  appoint  an  Executive  Committee 
of  not  less  than  three  of  its  members,  of  whom  the  Chairman  shall  be  one, 
and  may  assign  to  such  Executive  Conmiittee  any  duties  or  powers  within 
the  competence  of  tho  Board. 

5.  The  Board  shall  have  power  to  receive  offers  for  the  purchase  of  grain 
from  Millers  and  from  the  Wheat  Export  Co.,  Ltd.,  or  from  any  other 
person  or  body  corporate  hereinafter  referred  to  as  "Overseas  Purchasers" 
representing  or  acting  for  the  Government  of  the  United  Kingdom  or  for 
any  of  the  Allied  Nations  or  for  any  combination  of  the  same,  and  from 
time  to  time  to  fix  the  prices  at  which  such  grain  shall  be  sold. 

6.  The  Board  shall  have  power  to  take  possession  of  and  sell  and  deliver 
to  Millers  or  to  Overseas  Purchasers  at  the  prices  so  fixed  grain  stored  in 
any  elevator,  and  to  account  and  pay  over  to  the  owners  thereof  the 
proceeds  of  such  sales  after  deducting  all  expenses  connected  with  the 
taking  possession,  sale  and  delivery. 

7.  The  Board  shall,  as  far  as  possible,  and  having  regard  to  position  and 
the  cost  of  transportation  fix  a  uniform  price  throughout  Canada  for^grain 
of  the  same  kind,  quality  and  grade. 

8.  Notwithstanding  anything  in  the  Grain  Act  or  in  the  Railway  Act, 
the  Board  of  Railway  Commissioners  for  Canada  shall  have  power  to  order 
any  Railway  Company  to  provide  cars  and  other  transportation  facilities 
for  handling  grain  and  to  transport  as  directed,  grain  taken  possession^of 
or  owned  by  the  Board. 

9.  Every  person  shall  truthfully  and  promptly  answer  any^inquiry  made 
by  the  Board  or  by  any  person  duly  authorized  on  its  behalf  about  any 
matter  within  its  powers  or  duties,  whether  suchVinquiry  is  made  verbally, 
in  writing,  by  telegraph,  or  in  any  other  way. 

10.  In  this  Order  "Elevator"  means  and  includes  any  terminal,  country, 
private,  public  and  hospital  elevator,  and  any  elevator  licensed  by  tho 
Board  of  Grain  Commissioners  for  Canada. 

11 .  The  Board,  with  the  approval  of  the  Governor  in  CouucU,  mayi'make 
any  regulations  it  deems  necessary  for  the  piu-pose  of  fully  and, effectively 
carrymg  out  the  objects  andlprovisions  of  these  regulations,  and  inipar- 
ticular,  but  without  limiting  the^generaUty  of  thei,foregoing,5f.may^make 
regulations: 
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(a)  For  appointing  representatives  in  different  places  in  Canada  for  tlie 
purpose ,  from  time  to  time ,  of  making  known  in  such  localities  the  prices 
for  grain  fixed  and  other  regulations  or  directions  made  by  the  Board,  and 
for  reporting  to  the  Board  any  violations  of  any  order  issued  by  the  Board 
or  any  regulations  made  hereunder,  and  generally  for  assisting  the  Board  in 
the  effective  discharge  of  its  duties. 

(fi)  To  authorize  the  engaging  of  clerks,  employees  and  assistants  and 
the  paying  of  their  salaries; 

(c)  Creating  offenses  and  providing  penalties  in  respect  of  violations  of 
any  order  made  by  the  Board  or  of  any  regulation  made  hereunder. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 


PENNSYLVANIA  BILL  TO  SUSPEND  OPERATION  OF 
FULL  CREW  LAW  VETOED. 
The  bill  passed  by  the  Pennsylvania  Legislature,  designed 
to  suspend  the  operation  of  the  full  crew  law  during  the 
present  war  and  for  one  month  thereafter  was  vetoed  by 
Gov.  Brumbaugh  on  July  28.  In  setting  out  his  reasons 
for  his  action  the  Governor  quoted  President  Wilson's  letter 
of  June  in  which  he  expressed  the  view  that  "it  would  be 
most  unfortunate  for  any  of  the  States  to  relax  laws  by 
which  safeguards  have  been  thrown  around  labor."  The 
Governor  also  referred  to  the  fact  that  since  July  1  many 
passenger  trains  have  been  cancelled,  and  that  as  a  conse- 
quence freight  and  passenger  trains  are  heavier  than  before . 
"To  lessen  the  number  of  men  set  to  safeguard  life  and 
property  when  the  hazard  is,  perforce,  increased,"  he  says, 
"is  scarcely  the  procedure  that  thoughtful  men  can  com- 
mend."    The  Governor's  veto  message  in  full  follows: 

This  bill  suspends  in  toto  the  "Full  Crew"  law  of  1911  for  the  period  of 
the  war  with  Germany  and  one  month  thereafter.  The  bill  is  based  upon 
the  statement  that  there  is  a  shortage  of  labor  diu-ing  this  war  time  and 
that  the  industrial  situation  may  be  relieved  by  a  suspension  of  labor  laws 
for  a  period. 

I  have  delayed  action  upon  this  measure  to  the  latest  date,  in  the  hope 
that  some  new  factor  might  arise  as  guidance  in  its  consideration.  I  have 
given  many  days  to  a  critical  study  of  the  situation  involved.  I  have  gone 
over,  again  and  again,  the  statements,  verbal  and  in  writing,  that  have 
been  presented  me.  No  one  has  been  denied  patient  audience  and  no  line 
of  information  has  gone  unnoted. 

Before  this  bill  was  introduced  I  noticed  a  statement,  issued  by  the  re- 
sponsible officials  of  the  railroads  operating  in  Pennsylvania,  and  printed 
by  the  newspapers  of  the  State,  to  the  effect  that  a  bill  was  about  to  be 
introduced  in  the  Legislature  "of  similar  import"  to  that  which  was  at  that 
time  enacted  into  law  in  New  Jersey  and  "directly  in  line  with  the  bill 
which  two  years  ago  was  passed  by  the  former  Legislature,  but  which  failed 
to  become  a  law." 

To  Senators  interested  in  the  corporations  and  later  to  them  again  in 
the  presence  of  other  persons,  including  an  important  official  of  one  of  our 
leading  roads,  I  pointed  out  the  misleading  statements  in  this  pronounce- 
ment. The  bill  before  me  is  not  "of  similar  import"  to  the  New  Jersey 
law.  That  law  retains  the  so-called  "Full  Crew"  save  on  such  trains  as 
the  Service  Commission  after  due  hearing  may  decide  to  have  them  re- 
moved. The  bill  vetoed  two  years  ago  was  not  "directly  in  line"  with  the 
New  Jersey  law.  The  bill  of  two  years  ago  removed  absolutely  from  all 
trains  the  extra  man,  known  as  the  "Full  Crew"  man,  and  no  one  could 
return  to  such  places,  save  by  decree  of  the  Public  Service  Commission. 

This  bill  is  not  of  "similar  import"  nor  is  it  "directly  in  line"  with  either 
the  New  Jersey  law  or  the  bill  of  1915.  This  is  an  absolute  suspension  of 
the  entire  law   for  the  full  period  of  the  war  and  for  one  month   thereafter. 

So  far  as  an  executive  honorably  could  do  so,  I  indicated  what,  in  my 
judgment,  would  be  the  wise  and  fair  procedure.  The  same  evening,  at  the 
conclusion  of  the  conference,  this  bill  was  introduced.  Surely  the  parties  at 
that  conference  would  not  fail  to  understand  its  import. 

When  the  bill  was  in  transit  and  in  order  to  have  the  mind  of  the  Na- 
tional Government  upon  suspension  of  labor  laws  during  the  war,  I  ad- 
dressed President  Wilson  in  a  letter  imder  date  of  June  1  1917,  and  June 
4  1917,  he  replied  as  follows: 

"I  think  it  would  be  most  unfortunate  for  any  of  the  States  to  relax  laws 
by  which  safeguards  have  been  thrown  about  labor.  I  feel  that  there  is 
no  necessity  for  such  action,  and  that  it  would  lead  to  a  slackening  of  the 
energy  of  the  nation  rather  than  to  an  increase  of  it,  besides  being  very 
unfair  to  the  laboring  people  themselves." 

Both  these  letters  were  given  to  the  press  from  Washington,  at  the  time, 
and  were  matters  of  common  knowledge.  Since  that  time,  directly  and 
through  a  committee  of  the  Public  Safety  Committee,  there  has  been  given 
me  a  most  lucid  and  compelling  statement  of  the  need  of  men  in  France  to 
care  for  the  Army  we  are  assembling  there.  The  logic  of  this  statement  is 
manifest,  but  it  must  be  borne  in  mind  that  the  munitions  and  supplies  to 
maintain  the  Army  of  the  Republic  in  France  must  be  assembled  in  this 
country,  transported  by  rail  to  the  seaboard,  thence  across  the  ocean  by 
vessels  and  then  from  port  to  battle  line.  The  Array  needs  man  power  here 
quite  as  much  as  it  needs  man  power  there.  To  fail  here  is  to  deny  success 
there.  To  transfer  men  from  one  part  of  a  vital  line  of  transportation  is 
not  to  insure  success,  but  only  to  change  locality  of  disaster.  The  great 
trunk  lines  of  this  country  in  patriotic  endeavor  must  have  all  the  assistance, 
including  men,  that  they  need.  The  welfare  of  our  soldiers  and  the  cause 
they  represent  are  alike  dear  to  me  and  have  had  and  will  have  my  utter- 
most support. 

Moreover,  since  July  1  1917,  it  is  public  knowledge  that  many  passenger 
trains  have  been  cancelled.  This  is  wholly  conmiendable.  It  gives  the 
already  congested  railroads  opportunity  to  move  men,  supplies  and  mu- 
nitions with  the  least  delay.  It  is  true  that,  as  a  consequence,  trains 
freight  and  passenger,  are  longer  and  heavier  than  before.  The  accident 
statistics  tell  the  sequel.  To  lessen  the  munber  of  men  set  to  safeguard 
life  and  property  when  the  hazard  is,  perforce,  increased,  is  scarcely  the 
procedure  that  thoughtful  men  can  commend. 

The  Executive  notes  that  in  a  sister  State  of  great  industrial  resources 
and  of  large  population  the  Governor  vetoed  a  bill  that  proposed  to  suspend 
labor  laws  during  the  war  and  also  notified  the  Assembly  that  he  would  not 
approve  a  repeal  or  suspension  of  the  "Full  Crew"  law  there  as  here  now 
operative. 

The  welfare  of  the  whole  people  lies  sacredly  upon  the  conscience  of  the 
Executive.  To  disturb  labor  conditions  in  a  time  of  grave  moment  is 
likely  to  invite  strikes,  riots  and  disorders,  the  very  things  that  all  good 
men  devoutly  pray  may  not  arise  in  this  country.  It  is  a  consuming  wish 
of  mine  that  Pennsylvania  may  peacefully  and  iinlnterruptedly  give  maxi- 


mum measure  of  support  to  the  nation  in  this  war,  thus  adding  another 
chapter  to  her  already  glorious  record  of  heroic  service  to  our  great  Re- 
public. I  cannot,  after  many,  many  anxious  hours,  find  any  avenue  of  re- 
treat from  this  paramount  duty  to  our  whole  people,  and  I  must  stand  for 
what  seems  to  me  to  be  clearly  an  imperative  obligation. 

I  have  not  gone  into  the  matter  of  the  need  of  this  one  man  on  a  train  of  a 
designed  size.  It  is  well  to  know  that  on  occasion  I  have  personally  and  by 
agents  found  this  man  necessary  to  the  safety  of  trains  in  transit.  But  the 
situation  in  this  war  period  and  the  relative  value  of  this  man  on  a  train  or 
elsewhere  during  a  war  period  need  not  take  the  time  or  attention  of  State 
governments.  The  National  Council  of  Defense,  created  by  law,  and  now 
in  operation,  will,  in  the  exercise  of  its  prerogatives,  undoubtedly  call  upon 
the  States  to  give  such  men  and  such  service  as  the  nation  needs.  They 
can  call  these  men  to  other  service  if  they  so  deem  it  wise,  and  this  great 
Commonwealth  will  promptly  and  cheerfully  give  heed  to  this  or  to  any 
call  that  may  come  from  the  National  Government. 

For  these  reasons  this  bill  is  not  approved. 

In  June  1915  Gov.  Brumbaugh  vetoed  the  bill  passed 
by  the  Pennsylvania  Legislature  that  year  which  would 
have  repealed  the  full  crew  law  and  would  have  lodged  with 
the  PubUc  Service  Commission  authority  to  determine  the 
manning  of  crews  on  trains.  The  bill  just  vetoed  had  passed 
the  Senate  on  May  29  and  the  House  on  June  25. 


INJUNCTION  AGAINST  FULL   FORT   WORTH   CREW 

ORDINANCE. 
On  July  21  a  temporary  injunction  restraining  the  City  of 
Fort  Worth  from  enforcing  the  full  crew  ordinance,  adopted 
by  the  City  Commission  on  July  17,  was  granted  by  Judge 
G.  W.  Jack  of  Louisiana,  sitting  for  Judge  Meek  in  the 
U.  S.  District  Court  at  Fort  Worth.  According  to  the 
I'ort  Worth  "News"  the  full  crew  ordinance  as  adopted 
by  the  Commission  seeks  to  compel  the  railroads  to  use  four 
switchmen  on  their  engines  in  this  city  and  to  have  the  air 
hose  coupled  up  and  use  air  brakes  where  a  switch  move- 
ment occurs  in  which  five  cars  or  more  move  over  a  switch 
crossing.  The  paper  quoted  states  that  the  railroads  at- 
tacked the  ordinance  on  the  grounds  that  it  was  not  a  safety 
measure,  but  was  for  the  purpose  of  making  additional  jobs 
for  switchmen,  and  that  the  ordinance  was  in  violation  of 
the  acts  of  Congress  relating  to  the  use  by  raih'oads  of  air 
brakes;  that  to  have  to  do  the  work  of  switching  by  the  use 
of  air  brakes  would  greatly  delay  the  work  and  make  switch- 
ing practically  impossible;  that  the  delays  thus  caused  would 
be  interfering  with  inter-State  commerce;  that  the  acts  of 
Congress  require  railroads  to  handle  promptly  all  military 
traffic  in  time  of  war,  and  this  could  not  be  done  under  this' 
ordinance;  that  this  is  especially  true  at  Fort  Worth  at  this 
time,  on  account  of  the  assembling  there  of  40,000  soldiers, 
which,  even  without  the  burden  of  this  ordinance,  would 
strain  to  the  utmost  the  yard  faciHties  of  this  city;  that  the 
Commission  was  wholly  without  authority  within  its  charter 
to  pass  such  ordinance,  and  that  the  action  taken  was  ultra 
vires  and  that  it  was  confiscatory,  unreasonable  and  would 
deprive  defendants  of  their  property  without  process  of  law. 
It  was  further  alleged  by  the  petition  that,  if  put  into  ef- 
fect, the  ordinance  would  cost  the  railroads  $100,000  a  year 
or  more. 


SWITCHMEN'S  STRIKE  IN  CHICAGO. 
A  short-lived  strike  of  switchmen  belonging  to  the  Brother- 
hood of  Railroad  Trainmen,  involving  more  than  2,500  men 
in  the  Chicago  switching  district,  was  called  off  before  6  a. 
m.  on  July  30  following  an  aU-night  conference  between 
representatives  of  the  switchmen  and  the  nineteen  railroads 
affected.  The  strike  lasted  about  two  daj^s,  the  walkout 
having  occurred  on  July  28.  On  July  27  in  anticipation  of 
the  threatened  strike  the  nineteen  Chicago  railroads .  began 
sending  out  notices  of  an  embargo  on  live  stock  and  perishable 
freight  to  and  through  Chicago.  The  announcement  was 
made  by  Frank  Hasler,  of  the  Committee  of  Railroad 
Managers,  who  stated  .that  the  embargo  would  be  for  the 
duration  of  the  strike  and  would  end  automatically  as  soon 
as  a  settlement  was  reached.  In  an  appeal  for  protection, 
George  F.  Hanover,  Chairman  of  the  Conference  Com- 
mittee of  the  railroads,  sent  the  following  letter  to  the  city 
officials: 

The  conference  committee  of  managers  of  the  roads  are  threatened  b  y 
the  Brotherhood  of  Railroad  Trainmen  with  a  strike  of  the  yard  men 
employees  in  their  Chicago  terminals  if  they  do  not  make  concessions  which 
would  establish  the  closed  shop  in  favor  of  members  of  then'  organization 
and  deprive  the  management  of  the  power  to  select  yard  masters  and  their 
assistants. 

The  railroads  are  also  threatened  with  a  strike  of  the  members  of  the 
Switchmen's  Union  employed  in  their  Chicago  terminals  if  they  do  yield  to 
the  demands  of  the  Brotherhood  of  Railroad  Trainmen  because  this  would 
close  the  door  of  e.mployment  against  many  members  of  the  Switchmen's 
Union.     . 

The  conference  committee  has  proposed  mediation  by  the  Federal 
Mediation  and  Conciliation  Board,  which  has  been  declined  by  the  Brother- 
hood of  Railroad  Trainmen. 
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A  strike  voto  lias  hccMi  talani,  and  Mr.  Muvdock,  vico-prrsidiTit  of  ttio 
trainmen,  has  iiolirioil  us  that  tho  niomliors  of  his  organization  in  Iho 
Chicago  district  will  l)o  witlidrawn  from  service  at  0  a. in . ,  Saturday ,  July  28. 

This  moans  lliat  tliere  will  l)o  a  great  deal  of  interruption  to  traffic  in 
the  Chicago  switching  district,  and  tlie  railroads  will  need  protection  to 
enable  them  to  conduct  tlieir  business. 

Mr.  Murdoek  is  said  to  have  denied  that  the  switchmen 
were  seeking  a  closed  shop,  and  characterized  the  reasons 
given  out  by  the  railroad  managers  as  causing  the  strike  as 
"unqualifiedly  incorrect."  He  said  98%  of  the  switchmen 
had  voted  in  favor  of  a  strike  because  the  railroads  had 
refused  to  grant  requests  made  by  the  brotherhood.  It  is 
stated  that  according  to  Mr.  Murdoek  the  new  rules  sought 
would  have  given  preference  to  members  of  the  brotherhood 
in  employing  yardmen;  preference  to  yardmen  in  promotions 
to  yardmasters,  and  prohibit  the  companies  from  reinstating 
men  justly  discharged  in  disregard  of  the  rights  of  other 
loyal  yardmen. 

Following  the  agreement  reached  after  the  all-night  con- 
ference on  July  29  the  movement  of  freight  into  and  through 
Chicago  is  said  to  have  been  resumed  on  a  normal  basis. 
It  is  stated  that  according  to  a  joint  statement  made  by  the 
conferees,  the  closed  shop,  which  was  alleged  by  the  railroad 
managers  to  have  been  a  primary  cause  for  the  calUng  of  the 
strike,  ceases  to  be  an  issue,  it  being  stated  that  "matters  at 
issue  are  to  be  settled  without  the  adoption  of  a  closed  shop 
rule  or  of  a  rule  that  might  fairly  be  considered  as  equivalent 
to  such."  The  agreement  also  provided  that  the  men  were 
to  be  returned  to  their  positions  at  once  without  prejudice 
or  loss  of  seniority. 

Some  minor  matters,  it  was  stated  on  July  30,  still  re- 
mained to  be  settled;  a  complete  adjustment  of  the  differen- 
ces is  said  to  have  been  reached  on  Aug.  1.  The  Chicago 
"Tribune"  of  the  2d  inst.  gave  the  terms  of  the  agreement 
as  reached  by  the  "peace  mission"  headed  by  L.  E.  Sheppard, 
Acting  President  of  the  Order  of  Railway  Conductors,  and 
the  railroad  general  managers  headed  by  J.  W.  Higgins  and 
George  Hannauer,  as  follows: 

Article  10  [of  the  present  agreement]  shall  read  "In  the  appointment  of 
yardmasters  and  assistant  yardmasters  the  senior  yardmen  will,  in  all 
cases,  be  given  full  and  unprejudiced  consideration."  [The  only  change 
made  is  the  insertion  of  "in  all  cases.") 

The  request  of  the  Brotherhood  of  Railway  Trainmen  for  a  change  in 
Article  13  regarding  "yardmen  leaving  the  service  of  the  company"  is 
withdrawn  without  prejudice  and  the  present  article,  reading  as  follows,  is 
agreed  to  "Yardmen  leaving  the  service  of  the  company  of  their  own 
accord  forfeit  all  seniority  rights  and  shall  not  be  reinstated." 

The  request  of  the  Brotherhood  of  Railway  Trainmen  for  a  change  in 
Article  22  regarding  "the  employment  of  ya'dmen"is  withdrawn  without 
prejudice  and  the  present  article,  reading  as  follows,  is  agreed  to  "In  the 
employment  t)f  yardmen  experienced  men  shall  be  given  preferred  con- 
sideration." 

The  meal  period  question  is  to  be  settled  by  a  commission 
of  eight  meeting  in  New  York. 

All  but  three  of  the  railroads  entering  into  Chicago  were 
affected  by  the  strike;  these  three  roads  were  the  Rock 
Island,  the  Chicago  &  Eastern  Illinois  and  the  Chicago 
Great  Western;  they  are,  it  is  stated,  known  as  "switch- 
men's union  roads"  and  have  no  agreements  with  the 
Brotherhood  of  Raih'oad  Trainmen.  While  it  was  stated  on 
July  28  that  Commissioner  Wilham  L.  Chambers  of  the 
Federal  Board  of  Mediation  and  Conciliation  was  keeping 
in  close  touch  with  the  situation  tlirough  Assistant  Com- 
missioner G.  W.  W.  Hanger,  the  Chicago  "Herald"  on  July 
31  stated  that  "reports  that  the  Government  took  a  hand  in 
setthng  the  strike  were  denied  in  all  circles.  It  was  denied, 
both  officially  and  by  those  involved,  that  the  Government 
made  any  draft,  threats  or  suggestions  of  such.  It  inter- 
fered in  no  manner  whatsoever."  The  Chicago  "Tribune" 
states  that  the  rights  of  the  2, .500  members  of  the  Switch- 
men's Union  of  North  America,  who  remained  at  work  when 
the  2,500  Brotherhood  of  Railroad  Trainmen  switchmen 
went  out,  are  safeguarded  by  a  clause  in  the  settlement 
agreement  which  reads: 

It  is  agreed  that  the  matters  at  issue  are  to  be  settled  without  the  adop- 
tion of  a  closed  shop  rule,  or  of  any  rule  that  might  fairly  be  considered  as 
equivalent  to  such. 


CHICAGO  BOARD  OF  TRADE  STOPS  TRADING  IN 
SEPTEMBER  CORN. 

The  directors  of  the  Chicago  Board  of  Trade  on  July  31 
adopted  resolutions  stopping  all  trading  in  September  corn, 
effective  at  the  close  of  business  on  that  day.  The  settling 
price  was  left  at  $1  65  per  bushel.  Every  seller  of  Septem- 
ber corn  had  until  1:15  p.  m.  August  2  to  give  notice  of 
settling  on  that  basis.  In  case  no  notice  of  settlement  was 
given,  the  seller  was  "deemed  to  have  elected  to  deliver  the 
property."  The  settling  price  of  $1  65  fixed  by  the  Board 
on  July  31,  is  the  same  figure  as  the  maximum  price  on 


corn  futures  established  by  the  Board  on  Juno  4,  as  noted 
in  these  columns  on  June  9.  The  resolutions  adopted  by  the 
directors  of  the  Board  on  July  31  read  as  follows: 

Resolved,  that  after  the  31st  day  of  July,  1917,  all  trading  In  com  for 
delivery  in  store  by  grade  alone  in  Chicago  in  the  month  of  September  shall 
cease. 

Resolved,  that  the  President  shall  appoint  a  committee  of  three  who 
shall  determine  the  true  commercial  value  of  the  contract  grades  of  Sep- 
tember corn  in  Chicago  on  the  31st  day  of  July,  1917,  and  that  the  price 
wh(!n  so  established  by  said  committee  shall  be  the  basis  upon  which  shall  be 
settled  all  contracts  for  September  delivery  open  at  the  close  of  business 
July  31,  except  such  open  contracts  as  shall  be  performed  by  delivery 
during  the  month  of  September,  or  shall  be  settled  by  the  agreement  of 
the  parties.  Every  seller  not  notifying  the  purchaser  in  writing  before 
1:15  p.  m.  Aug.  2  1917,  of  intention  to  settle  September  1917  contracts 
upon  the  basis  of  the  price  thus  fixed  shall  be  deemed  to  have  elected  to 
deliver  the  property  and  in  case  of  his  failure  to  deliver,  settlement  shall 
be  made  at  the  price  fixed  plus  the  penalty  provided. 

Resolved,  that  all  transactions  in  indemnities  July  31  1917,  In  September 
corn  shall  be  declared  null  and  void,  and  the  seller  shall  refund  to  the 
buyer  the  purchase  price  of  the  indemnities. 

The  directors  on  July  31  also  adopted  the  report  of  the 
committee  of  three  appointed  to  fix  the  settling  price  which 
read: 

The  committee  of  three  so  appointed  respectfully  report  that  they  have 
determined  said  value  of  corn  to  be  SI  65  per  bushel. 


CONTRACT  FORM  OF  NEW  YORK  AND  NEW  ORLEANS 
COTTON  EXCHANGES  HELD  TO  BE  ILLEGAL. 

A  decision,  in  which  it  is  held  that  the  present  standard 
form  of  contract  used  on  the  New  York  and  New  Orleans 
Cotton  Exchanges  does  not  comply  with  the  provisions  of 
the  Federal  Cotton  Futures  Act,  and  is  therefore  illegal,  was 
handed  down  on  Julj^  31  by  Federal  Judge  Frank  A. 
Youmans  at  Fort  Smith,  Ark.  The  conclusions  of  Judge 
Youmans  were  presented  in  the  suit  of  Thorn  &  Maginnis, 
cotton  brokers  of  New  Orleans,  against  Fred  Browne  of  Fort 
Smith,  to  collect  $23,215  on  a  cotton  futures  transaction. 
The  court  based  its  decision  on  the  ground  that  the  contract 
did  not  specifically  reveal  the  name  of  the  pi'incipal  as  the 
law  directs.     In  rendering  his  decision  Judge  Youmans  said: 

It  seems  to  me  the  act  specifically  provides  that  each  separate  trans" 
action  shall  show  for  itself,  in  order  that  it  may  be  determined  whether  or 
not  the  particular  transaction  in  question  is  subject  to  taxation.  Certain 
exemptions  now  are  made  and  this  is  claimed  to  be  one  of  those  exemptions 
— that  is,  that  these  transactions  are  claimed  to  bo  exempt  from  taxation. 
It  seems  to  me  that  the  meaning  of  that  act  is  that  every  transaction  shall 
stand  by  itself.  It  shall  show  upon  its  face  the  name  of  the  buyer,  and 
the  seller,  too,  and  the  truth  of  the  transaction.  That  is  the  point  as  I 
understand  it,  to  get  thefactsof  the  transaction.  It  was  intended  evidently 
to  modify  the  law  as  it  stood  before. 

Now,  if  the  rules  of  the  Cotton  Exchange  are  such  as  that  they  must  fall 
or  the  statute  must  fall,  why  I  think  there  will  be  no  doubt  that  it  must  be 
held  that  the  rules  of  the  Cotton  Exchange  must  be  modified  to  meet  the 
statute.  The  law  was  directed  only  to  Cotton  Exchange  dealings  in 
cotton;  that  is  the  point,  and  Congress  saw  fit  to  pick  that  particular 
business  out  from  among  dealings  in  any  commodity  and  supplied  certain 
rules  to  it,  and  it  strikes  me  that  was  the  object  Congress  must  have  had 
in  view;  that  is,  the  specific  transaction  on  a  Cotton  Exchange,  and  the 
parties  to  it  cannot  be  reached  except  by  the  construction  that  is  given  it 

C.  B.  Thorn,  of  the  plaintiff  firm,  in  discussing  the  effect 
of  the  decision,  is  quoted  as  follows: 

The  decision,  if  fmally  upheld,  will  prohibit  trading  in  cotton  and  will 
close  every  Exchange.  Under  the  court's  ruling  it  will  be  necessary  for 
the  slips  as  they  pass  from  broker  to  broker  on  the  floor  of  the  Exchange 
to  specifically  name  the  principal.  These  slips  must  be  signed  up  the  next 
morning  by  9  o'clock.  In  hundreds  of  cases  the  principal  lives  hundreds 
of  miles  from  the  Exchange,  and  it  is  impossible  for  him  to  be  present,  so 
it  readily  can  be  seen  what  the  decision  does. 


LIQUOR  ADVERTISEMENTS  UNMAILABLE. 
Postmaster  Patten  has  received  Liquor  Bulletin  No.  1 
from  the  Postmaster-General  in  connection  with  the  law, 
effective  July  1  1917,  under  which  it  will  be  unla^^ful  to  mail 
any  matter  advertising  intoxicating  liquors  or  soliciting  or- 
ders for  such  liquors  to  certain  States  or  portions  thereof. 
It  appears  from  this  that  there  are  no  less  than  30  States 
or  parts  of  States  in  which  it  is  unla-wful  to  mail  liquor  adver- 
tisements.    In  24  cases  the  entire  State  is  affected.     The 

Postmaster's  notice  is  as  follows: 

May  14  1917. 
Section  5  of  the  Act  of  Congress  approved  March  3  1917,  effective  July  1 
1917,  is  as  follows: 

"That  no  letter,  postal  card,  circular,  newspaper,  pamphlet  or  publi- 
cation of  any  kind  containing  any  advertisement  of  spirituous,  vinous, 
malted,  fermented  or  other  intoxicating  liquors  of  any  kind,  or  containing 
a  solicitation  of  an  order  or  orders  for  said  Uquors,  or  any  of  them,  shall  be 
deposited  in  or  carried  by  the  mails  of  the  United  States,  or  be  delivered 
by  any  Postmaster  or  letter  carrier,  when  addressed  or  directed  to  any 
person,  firm,  corporation  or  association,  or  other  addressee,  at  any  place 
or  point  in  any  State  or  Territory  of  the  United  States  at  which  it  is  by  the 
law  in  force  in  the  State  or  Territory  at  that  time  unlawi'ul  to  advertise 
or  solicit  orders  for  such  liquors,  or  any  of  them,  respectively. 

"If  the  publisher  of  any  newspaper  or  other  publication  or  the  agent  o 
such  publisher,  or  if  any  dealer  in  such  liquors  or  his  agent,  .shall  knowingly 
deposit  or  cause  to  be  deposited,  or  shall  knowingly  send  or  cause  to  be 
sent,  anything  to  be  conveyed  or  delivered  by  mail  in  violation  of  the  pro- 
visions of  this  section,  or  shall  knowingly  deliver  or  cause  to  be  delivered 
by  mail  anything  herein  forbidden  to  be  carried  by  mall,  shall  be  fined 
not  more  than  $1,000  or  imprisoned  not  more  than  six  months,  or  both; 
and  for  any  subsequent  offense  shall  be  imprisoned  not  more  than  one  year. 
Any  person  violating  any  provision  of  this  section  may  be  tried  and  pun- 
i.shed,  either  in  the  district  in  which  the  unlawful  matter  or  publication  was 
mailed  or  to  which  it  was  carried  by  mail  for  deUvery,  according  to  direction 


ATG.   4    1917.] 


TIIE  CHRONICLE 


457 


thereon,  or  in  which  it  was  caused  to  be  delivered  by  mail  to  the  person  to 
whom  it  was  addressed.  Whoever  shall  order,  purchase  or  cause  intoxi- 
cating liquors  to  be  transported  in  inter-State  commerce,  except  for  scien- 
tific, sacramental,  medicinal  and  mechanical  purposes,  into  any  State  or 
Territory  the  laws  of  which  State  or  Territory  prohibit  the  manufacture 
or  sale  therein  of  intoxicating  liquors  for  beverage  purposes  shall  be  pun- 
ished as  aforesaid:  Provided,  That  nothing  herein  shall  authorize  the  ship- 
ment of  liquor  into  any  State  contrary  to  the  laws  of  such  State:  Provided, 
further.  That  the  Postmaster-General  is  hereby  authorized  and  directed  to 
make  public  from  time  to  time  in  suitable  bulletins  or  public  notices  the 
names  of  States  in  which  it  is  unlawful  to  advertise  or  solicit  orders  for  such 
liquors." 

This  Act  is  construed  to  bar  from  the  mails  matter  of  the  character 
described  when  addressed  to  States  or  portions  thereof  in  which  it  is  by 
State  or  local  law  forbidden  either  to  advertise  such  liquors  or  to  solicit, 
personally  or  otherwise,  orders  therefor. 

The  following  statement  shows  the  territory  to  which  it  is  unlawful 
to  transmit  such  matter  by  mail. 

This  bulletin  is  incomplete  by  reason  of  the  fact  that  complete  data 
has  not  been  received  from  several  States.  Further  bulletins  will  be 
issued  from  time  to  time. 

State  or  Territory.       Portion  from  which  Excluded.  Remarks. 

Alabama Entire  State 

Arizona Entire  State 

Arkansas Entire  State 

Colorado Entire  State 

Connecticut Towns  mentioned  below* 

Delaware Kent  County,  Sussex  County 

Georgia Entire  State 

Idaho Entire  State 

Indiana Entire  State Effective  April    3  1918 

Iowa Entire  State 

Maine Entire  State 

Michigan Entire  State Effective  April  30  1918 

Mississippi Entire  State 

Montana Entire  State .Effective  Dec.  31  1918 

Nebraska Entire  State 

New   Hampshire. Entire  State Effective  May     11918 

North  Carolina. -Entire  State 

North  Dakota Entire  State 

Oklahoma Entire  State 

Oregon Entire  State 

South  Carolina.. Entire  State 

South  Dakota Entire  State 

Utah Enthe  State.. Effective  Aug.    1  1917 

Virginia Entire  State 

Washington Entire  State 

West   Virginia Entire  State 

Data  Incomplete. 

Maryland Many  local  laws. 

Ohio County  or  territory  where  sale  of 

liquor  as  a  beverage  is  prohibited 
Rhode  Island Cities  and  towns  which  have  voted 

"Dry- 
Texas  All    political    subdivisions    which 

have  voted  "Dry" 


*Andover,  Ashford,  Bethel,  Bethlehem,  Bloomfield,  Bozrah,  Bridge- 
water,  Brooklyn,  Canaan,  Canterbury,  Canton,  Chaplin,  Cheshire,  Ches- 
ter, Clinton,  Columbia,  Cornwall,  Cromwell,  Durham,  Eastford,  East 
Granby,  East  Hampton,  East  Lyme,  Easton,  Essex,  Franklin,  Glaston- 
bury, Goshen,  Granby,  Groton,  Guilford,  Hampton,  Hartland,  Harwinton, 
Hebron,  Kent,  Lebanon,  Ledyard,  Lyme,  Madison,  Mansfield,  Marl- 
borough, Middlebury,  Middlefield,  Monroe,  Montville,  Morris,  New 
Canaan,  New  Fairfield,  Newington,  Norfolk,  North  Branford,  North 
Canaan,  North  Haven,  North  Stonington,  Old  Lyme.  Plalnfield,  Pomfret, 
Preston,  Prospect,  Redding,  Ridgefie.ld,  Rocky  Hill,  Roxbury,  Salena, 
Salisbury,  Saybrook,  Scotland,  Sherman,  Simsbury,  Somers,  South  Wind- 
sor, Thompson,  Tolland,  Trumbull,  Union,  Voluntown,  Warren,  Washing- 
ton, Waterford,  Watertown,  Westbrook,  West  Hartford,  Weston,  Wethers- 
field,  WUlington,  Wilton,  Wolcott,  Woodbridge,  Woodbury,  Woodstock. 


ADJOURNMENT  OF  SUPREME  COURT— RE-ARGU- 
MENT' OF  TRUST  CASES. 
The  United  States  Supreme  Court  adjourned  on  June  11 
until  next  October.  During  the  term  just  closed  the  Court 
disposed  of  637  cases,  the  largest  number  in  its  history. 
It  is  stated  that  there  are  532  cases  still  on  the  docket,  ten 
more  than  when  adjournment  was  taken  last  year,  about  a 
hundred  more  having  been  filed  during  the  last  term  than 
the  previous  one. 


On  May  21  the  Court  ordered  a  re-argument  of  the  anti- 
trust suits  against  the  United  States  Steel  Corporation,  the 
International  Harvester  Co.  and  three  other  large  companies. 
The  other  cases  to  be  re-argued  are  those  against  the  United 
Shoe  Machinery  Co .  and  the  Lehigh  Valley  and  the  Reading 
Railroads  and  affiliated  coal  companies,  the  so-caUed  "an- 
thracite coal  trust."  The  Steel  Corporation  suit  was  insti- 
tuted in  1911  in  New  Jersey  and  was  dismissed  by  the  District 
Court  four  years  later.  In  it,  the  Government  charges  the 
corporation  with  controlling  approximately  one-half  of  the 
general  iron  and  steel  industry  of  the  country.  Dissolution 
of  the  corporation,  as  well  as  of  the  inner  combinations,  is 
asked.  The  corporation  in  its  brief  admitted  controlling 
about  40%  of  the  domestic  and  about  90%  of  the  American 
export  trade,  but  denied  that  it  violated  any  provisions 
of  law.  The  suit  against  the  Harvester  Co.  was  filed  in  the 
United  States  District  Court  in  Minnesota  in  1912.  Its 
dissolution  was  asked  mainly  on  the  ground  of  its  size  and 
inherent  power.  The  lower  court  sustained  the  Government 
and  ordered  dissolution .  The  case  was  argued  in  the  Supreme 
Court  first  in  April  1915  and  re-argued  in  March  1917 
because  of  the  resignation  of  Justice  Hughes.     The  suit 


against  the  United  Shoe  Machinery  Co.  was  filed  in  1911  and 
the  lower  court  dismissed  the  Government's  petition.  The 
suit  had  no  connection  with  one  brought  in  St.  Louis  by  the 
Government  under  the  Clayton  Anti-Trust  Act.  The  two 
cases  against  the  Lehigh  Valley  RR.  and  the  Reading  Ry. 
charge  them  with  monopolies  in  anthracite  coal  along  their 
lines.  Both  roads  are  accused  not  only  of  violating  the 
Sherman  Act,  but  also  of  violating  the  commodities  clause.  In 
both  cases  the  Government  lost  practically  all  contentions  in 
the  lower  courts. 

The  announcement  of  the  proposed  re-hearing  of  these 
suits  was  coincident  with  current  reports  that  opinions  in 
the  big  anti-trust  suits  would  not  be  handed  down  at  least 
until  the  country  could  readjust  itself  to  war-time  conditions. 
It  will  be  a  year  before  the  decisions  can,  in  any  event,  be 
rendered . 


SETTLEMENT  OF  DANBURY  HATTERS  JUDGMENT. 
On  the  eve  of  the  date  set  for  the  foreclosure  of  the  prop- 
erty of  140  members  of  the  United  Hatters  of  North  Amer- 
ica,  to   satisfy   the  judgment  in  the   so-called   "Danbury 
Hatters'    Case"    an   agreement  for   the   settlement   of  the 
judgment  of  $252,131  was  reported.     Announcement  of  the 
settlement  was  made  on  July  14  at  Danbury  following  a 
conference  between  the   lawyers  *  representing  the  litigants 
and  the  union  officers.     It  is  reported  that  the  amount 
agreed  to  in  final  settlement  was  about  $165,000,  making 
with  the  $70,000  previously  collected  by  Loewe  &  Co.  from 
savings  bank  deposits  under  attachment,  about  $235,000. 
A  check  for    the    final  payment,   it  is   said,   was  passed 
at   the  conclusion    of    the    conference.  *   Under    a   decree 
signed   by   Judge    E.    S.    Thomas   of   the   U.    S.   District 
Court  at  New  Haven  on  June    7,  the  sale    of  the  homes 
of  the    hatters    was    to    begin    on   July    16    and    continue 
until  Aug.  9.     The  proceedings  which  resulted  in  the  award 
of  the  judgment  to  D.  E.  Loewe  &  Co.  of  $252,131  ($240,- 
000  representing  the  damages  and  $12,131  thecosts)were  in- 
stituted more  than  a  dozen  years  ago  under  the  Sherman  Anti- 
Trust  Act  to  recover  damages  suffered  through  the  boycott 
of  the  company's  products  by  union  hatters  in  an  attempt 
to  force  it  to  unionize  its  shops.     Damages  to  the  amount 
of  $74,000  were  awarded  in  the  first  trial,  these  being  trebled 
to  $222,000  under  the  law;  in  the  re-trial  the  U.  S.  Dis- 
trict Court  at  Hartford  in  October  1912  awarded  the  firm 
the  full  amount  of  damages  claimed,  viz.,  $80,000;  the  ag- 
gregate damages  represented  in  the  award,  with  its  trebling 
under  the  law  and  the  inclusion  of  counsel  fees  and  costs, 
reached  $252,131.     This  judgment  of  the   District  Court 
was  sustained  by  the  U.  S.  District  Court  of  Appeals  at  New 
York  on  Dec.  18  1913,  and  was  affirmed  by  the  U.  S.  Su- 
preme Court  on  Jan.  5  1915.     The  foreclosure  proceedings 
would  have  involved  about  130  pieces  of  property  in  Danbury 
and  Bethel  and  10  in  Norv/alk,  and  their  sale  was  expected 
to  yield  something  like  $200,000.  '  At  the  inception  of  the 
litigation,  in  September  1903,  the  hatter's  union  entered  into 
a  written  agreement  with  each  of  the  defendants  whereby 
it  agreed  that  "it  would  pay  all  of  the  expenses  of  such  de- 
fendants and  save  each  individual  from  all  liability,"  the 
union  announcing  that  "those  attached  will  be  put  to  no 
greater  expense  in  the  matter  than  any  other  member." 
Later  the  American  Federation  of  Labor  took  over  the  de- 
fense and  pledged  "such  financial  support  as  may  be  neces- 
sary in  the  pending  contention."     From  that  time  on  the 
Federation  was  in  charge  until  a  judgment  against  the  defend- 
ants was  affirmed  in  the  United  States  Supreme  Court  in  1915, 
when  it  disclaimed  further   responsibility  in    the    matter. 
Later   the  Federation  took  up   a  voluntary  contribution, 
which  is  said  to  have  yielded  about  $150,000.     Loewe  &  Co. 
announced  that  if  the  sum  was  paid  over  to  the  defendants 
it  would  discontinue  all  proceedings  and  give  the  defendants 
a  realease.     The  unions,  however,  it  was  reported,  declined 
to  do  this,  and  the  plaintiffs  then  took  steps  to  obtain  satis- 
faction in  the  judgments.     It  was  stated  that  the  unions 
declared  that  they  would  indemnify  the  defendants  in  the 
event  than  their  homes  were  lost. 


LANDS  UNDER  WATER  CASE  WON  BY  NEW  YORK 

STATE. 

Annulling  the  largest  judgment  ever  recovered  again    '.  1 
the  State  of  New  York,  the  Court  of  Appeals  on  July  11  laid 
down  the  principles  affecting  the  value  of  lands  under  water 
which  will  save  the  State,  it  is  said,  a  sum  estimated  in  excess 
of  $15,000,000. 

The  decision  was  made  in  the  case  of  the  First  Construc- 
tion Co.  of  Brooklyn,  which  claimed  to  be  the  absolute 
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owners  of  lands  under  water  iii  Gowanus  Bay  taken  for 
barge  canal  purposes.  Upon  this  contention  the  Brooklyn 
company  was  awarded  $1,081,111  with  interest  for  two 
years,  a  total  recovery  of  $1,283,219. 

Former  Justice  Charles  E .  Hughes  was  retained  to  argue 
the  case  in  the  Court  of  Appeals,  and  Sanford  W.  Smith, 
First  Deputy  Attorney-Genei'al  handled  the  case  for  the 
State. 

Attorney-General  Mcrton  E.  Lewis,  who  carried  the  case 
from  the  lower  courts,  pointed  out  that  the  decision  would 
affect  the  value  of  all  the  lands  under  water  taken  by  the 
State  for  barge  canal  pui'poses  in  the  vicinity  of  New  York 
City,  where  14  terminals  are  to  be  located.  The  value  of 
these  lands  in  a  large  number  of  eases  is  in  litigation. 

It  appears  that  the  First  Construction  Co.  of  which  former 
Senator  William  H.  Reynolds  is  President,  claimed  owner- 
ship of  all  the  lands  taken  by  the  State  by  virtue  of  legis- 
lative grants  made  prior  to  1884.  The  old  board  of  claims 
sustained  this  claim  to  the  extent  of  1,442,022  square  feet, 
and  allowed  the  company  compensation  at  the  rate  of 
75  cents  a  square  foot.  The  Court  of  Appeals  holds  that 
this  was  error;  that  the  company  was  the  owner  of  only  a 
small  portion,  and  as  to  the  rest  had  only  secured  from  the 
State  the  right  to  acquire  title  by  filling  in  the  lands  under 
water  which  had  never  been  done,  although  30  years  had 
elapsed  since  the  right  was  granted.  The  court  further 
holds  that  failure  to  comply  with  the  conditions  of  the  grant 
requiring  filling  in  rendered  the  company  liable  to  forfeiture 
for  non-user,  and  that  the  compensation  to  be  awarded 
should  be  measured  by  the  value  of  such  right  or  franchise, 
and  not  upon  the  theory  that  the  company  was  the  absolute 
owner  of  the  property . 

The  case  is  sent  back  to  the  Court  of  Claims,  it  is  said, 
to  determine  what  compensation,  if  any,  the  claimant  is 
entitled  to  on  the  theory  laid  down  by  the  Court  of  Appeals. 


''BLUE-SKY"  LAW  FOR  PENNSYLVANIA. 
Governor  Brumbaugh  on  July  12  signed  the  "blue-sky" 
bill,  drawn  by  Insurance  Commissioner  O'Neil  and  designed 
to  prevent  the  issuance  of  stock  to  persons  selling  shares  in 
Insurance  companies.  Under  the  provisions  of  the  Act  a 
statement,  it  is  said,  must  be  filed  with  the  Insurance  Com- 
missioner giving  full  information  about  companies  before  any 
effort  is  made  to  sell  shares  in  the  State  and  the  authority 
of  the  Commissioner  is  greatly  enlarged. 


GOVERNOR  OF  PENNSYLVANIA  APPROVES 
INHERITANCE  TAX  BILL. 
Approval  of  the  bill  passed  by  the  1917  Legislature  pro- 
viding for  a  2%  tax  on  all  direct  inheritances  which  it  is 
expected  will  add  more  than  $5,000,000  to  the  State's  reve- 
nues, was  announced  by  Governor  Brumbaugh  on  July  12, 
notwithstanding  the  fact  that  he  disliked  the  passage  of  such 
a  bill  by  the  Legislature.  In  announcing  his  approval  the 
Governor  had  the  following  to  say: 

This  bill  is  approved  with  the  greatest  reluctance.  I  am  constrained  to 
do  so  solely  because  the  necessities  of  the  Commonwealth  require  the 
raising  of  additional  revenue. 

The  Assembly  of  1917,  which  concluded  its  lengthy  session  on  June  28, 
appropriated  a  total  of  S87, 164,430  73.  The  responsible  fiscal  officers  of 
the  Commonwealth  on  Dec.  28  1916  advised  me  that  the  sum  available 
for  appropriation  at  this  session  was  $70,091,178  22,  and  on  Jan.  2  1917 
I  so  advised  the  General  Assembly.  I  am  now  advised  by  the  responsible 
fiscal  officers  of  the  Commonwealth  that,  exclusive  of  unexpended  balances, 
the  predictable  available  sum  for  appropriation  is  $72,558,054  71,  and 
much  less  if  these  balances  were  all  drawn  from  the  treasury.  I  repeatedly 
urged  the  responsible  leaders,  in  charge  of  the  legislative  program,  that  it 
was  imperative  to  provide  additional  revenue  if  the  business  of  the  State 
were  to  be  adequately  cared  for. 

We  had  revenue  bills  prepared  imposing  a  small  and  entirely  reasonable 
tax  upon  coal,  oil  and  natui-al  gas.  These  natural  commodities,  the  gift 
of  Providence  to  our  people,  are  being  rapidly  depleted.  They  are  con- 
sumed more  largely  without  than  within  the  State  and  our  people  are 
denied  any  revenue  from  these  disappearing  sources  of  wealth. 

We  also  had  a  bill  prepared  placing  a  tax  of  1  mill  upon  the  capital  stock 
of  manufacturing  corporations.  This  tax  would  in  no  important  way 
have  affected  the  State's  well-knoivn  policy  of  fostering  industry  and 
manufacture.  This  was  not  opposed  by  leading  manufacturers.  We  bad 
reason  to  believe  that  these  measm-es  would  pass.  Had  they  passed  this 
unjustifiably  drastic  tax  on  direct  inheritance  would  have  been  unneces- 
sary and  would  not  have  been  approved. 

The  bills  above  named  were  passed  by  a  large  vote  in  the  House  and 
met  an  untimely  death  in  the  committees  of  the  Senate. 

The  same  influence  that  clamored  for  large  appropriations  steadily 
opposed  these  taxes  upon  natural  resoiu-ces  and  upon  the  capital  stock  of 
manufacturing  corporations.  The  Senate  committees  thus  chose  deliber- 
ately to  tax  the  estates  of  poor  and  rich  alike  rather  than  to  tax  these 
natural  resources  which  to-day  are  selling  at  such  an  advanced  price  as  to 
make  the  owners  abnormally  rich  in  dividends  and  in  profits,  and  rather 
than  to  tax  manufacturing  corporations  now  extraordinarily  prosperous 
and  abundantly  able  to  pay  the  proposed  tax.  The  whole  procedure  was 
most  unfair  and  against  the  welfare  of  all  the  people. 

Some  of  the  increased  expenditures  authorized  by  the  Assembly  are  in 
this  national  crisis  necessary.     They  cannot  be  refused  or  withheld.     To 


reconvene  the  Assembly  to  enact  revenue-producing  laws  is  a  costly  pro- 
cedure and  might  not  result  in  any  substantial  service  to  the  people,  since 
the  same  potential  Influence  that  so  carefully  guarded  certain  special  In- 
terests would  again  doubtless  assert  itself.  Hut  it  may  well  be  that  a 
lesson  of  this  sort  is  necessary  to  teach  the  people  the  truth. 

This  direct  Inheritance  tax  applies  to  all  property  of  decedents  going  to 
direct  heirs.  It  covers  estates  of  every  size,  even  to  the  smallest.  There 
are  no  exemptions.  In  some  States  there  is  a  graded  tax  with  exemptions 
to  the  small  estates.  Under  our  Constitution  this  Is  forbidden,  and  the 
approval  of  this  bill  is.  In  its  analysis,  based  upon  the  fact  that  this  Assem- 
bly has  passed  a  resolution  providing  for  an  amendment  to  the  Constitution 
which  will  correct  the  injustices  of  this  measure.  This  can  be  and  should 
be  adopted  by  the  people  in  1919,  and  the  Assembly  should  then  so  amend 
this  Act  as  to  bring  the  relief  that  all  fair-minded  and  unselfish  men  will 
approve.  


GERMAN  EMPEROR'S  PROCLAMATION  CLAIMING 
ASSURANCE  OF  VICTORY. 
Two  proclamations,  one  to  the  German  people  in  which 
he  declared  that  "our  people  may  rest  assured  that  German 
blood  and  German  zeal  are  not  being  gambled  with  for  an 
empty  shadow  of  ambition  or  schemes  of  conquest  and  sub- 
jugation, but  in  defense  of  a  strong,  free  Empire  in  which 
our  children  may  live  in  security,"  were  issued  by  Em- 
peror William  on  Aug.  1.  In  this  proclamation  to  the 
people  the  Kaiser  further  declares  that  "the  enemy  is  stretch- 
ing out  his  hands  toward  German  territory,  but  he  shall 
never   have   it."     The    proclamation   follows: 

To  the  German  People — Three  years  of  hard  fighting  are  behind  us. 
With  grief  we  remember  our  dead,  with  pride  our  soldiers  now  fighting, 
with  confidence  all  our  workers,  and  with  a  hea\T  heart  those  who  are 
languishing  in  captivity;  but,  above  all,  our  thoughts  stand  resolute  in 
the  determination  to  prosecute  this  righteous  war  of  defense  to  a  successful 
termination. 

The  enemy  is  stretching  out  his  hands  toward  German  teritory,  but  he 
shall  never  have  it.  New  nations  continue  to  enter  the  war  against  us,  but 
that  does  not  frighten  us.  We  know  our  strength,  and  we  are  determined 
to  make  use  of  it.  They  wish  to  see  us  weak  and  powerless  at  their  feet, 
but  they  shall  not  prevail. 

They  received  disdainfully  our  words  of  peace;  they  did  not  know  how 
Germany  could  fight.  Throughout  the  world  they  have  slandered  the 
German  name,  but  they  cannot  extinguish  the  glory  of  German  deeds. 

Thus  we  stand  erect  at  the  close  of  this  year,  unmovable,  victorious,  and 
intrepid.  Trials  may  still  await  us,  but  we  shall  meet  them  with  a  grave 
mien  and  full  of  faith.  Throughout  the  three  years'  achievement  the 
mighty  German  people  has  become  firm  in  its  resistance  against  all  that 
the  power  of  the  enemy  can  conceive.  If  the  enemy  wishes  to  prolong 
the  sufferings  of  war  they  will  weigh  more  heavily  upon  him  than  upon  us. 

For  that  which  has  been  accomplished  on  the  front  let  us  at  home  show 
our  gratitude  by  tireless  toil.  We  must  still  continue  to  fight  and  to  fur- 
nish arms  for  it.  But  our  people  may  rest  assured  that  German  blood  and 
German  zeal  are  not  being  gambled  with  for  an  empty  shadow  of  ambition 
or  schemes  of  conquest  and  subjugation,  but  in  defense  of  a  strong,  free 
empire  in  which  our  children  may  live  in  security. 

Lot  all  our  actions  and  all  our  thoughts  be  devoted  to  this  fight.  Let 
this  be  our  solemn  promise  of  this  day,  Aug.  1  1917.         WILLIAJVI,  I.  R."^ 

The  other  proclamation  of  the  same  day  was  issued  to 
the  Imperial  Army  and  Navy  and  the  German  Colonial 
forces  and  in  this  the  Emperor  set  out  that  "the  number  of 
our  adversaries  has  increased,  but  their  prospects  of  \'ietory 
have  not  improved."  Declaring  that  "the  war  goes  on, 
it  is  still  being  forced  upon  us,"  he  added:  "We  shall  fight 
for  our  existence  in  the  future  with  firm  resolution  and  un- 
failing courage.  As  om*  problems  multiply  so  does  our 
strength  increase.  We  are  invincible.  We  shaU  be  vic- 
torious. The  Lord  wiU  be  with  us."  We  quote  this  procla^ 
mation  below: 

The  third  year  of  the  war  has  come  to  an  end.  The  number  of  our  ad- 
versaries has  increased  but  their  prospects  of  \ictory  have  not  improved. 
You  crushed  Rumania  last  year.  The  Russian  Empire  once  more  trembles 
under  your  strokes.  Both  countries  sacrificed  themselves  for  the  interests 
of  others  and  are  now  bleeding  to  death.  In  Macedonia  you  forcibly 
withstood  the  enemy's  assaults.  In  mighty  battles  on  the  western  front 
you  remain  the  masters  of  the  situation.  Your  lines  are  firm,  protecting 
your  beloved  homes  against  the  terrors  and  devastations  of  war. 

The  Navy  has  achieved  good  results.  It  has  threatened  the  enemy's 
command  of  the  sea  and  his  very  existence.  Far  from  home  a  little  Ger- 
man group  is  defending  a  German  colony  against  forces  many  tunes  su- 
perior. 

Victory  in  the  coming  year  will  again  be  on  our  side  and  on  that  of  our 
allies.     Ours  will  be  the  final  victory. 

With  a  deeply  moved  heart  I  thank  you  in  my  own  name  and  in  that  of 
the  Fatherland  for  what  you  have  achieved  in  this  last  year  of  the  war. 
With  veneration  we  remember  the  fallen  who  gave  up  their  lives  for  the 
greatness  and  the  safety  of  the  Fatherland. 

The  war  goes  on.  It  is  still  being  forced  upon  us.  We  shall  fight  for 
our  cdstence  in  the  future  with  firm  resolution  and  unfailing  courage.  As 
our  problems  multiply,  so  does  our  strength  increase.  We  are  in\Tncible. 
We  shall  be  victorious.     The  Lord  God  will  be  with  us. 

WILLIAM,  I.  R. 

In  the  field  Aug.  1. 


GERMAN  CHANCELLOR  ANSWERS  LLOYD  GEORGE- 
FRENCH  CONQUEST  CHARGED. 
Germany's  new  Imperial  Chancellor,  Dr.  Georg 
Michaelis,  set  out  in  a  message  to  newspaper  men  on  July 
28,  his  attitude  toward  the  remarks  on  July  21  of  the  British 
Premier  David  Lloyd  George  in  which  the  latter  criticised 
the  utterances  of  the  German  Chancellor  in  his  premier 
speech  of  July  20  and  indicated  Great  Britain's  position  with 
regard  to  a  peace  with  Germany.     Dr.  Michaelis  declared 
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that  the  British  Chancellor's  remarks  and  the  recent  debate 
in  the  British  House  of  Commons  "again  have  proved  with 
indisputable  clearness  that  Great  Britain  does  not  desire 
peace  by  agreement  and  understanding,  but  only  a  conclusion 
of  the  war  which  means  the  enslavement  of  Germany  to  the 
arbitrary  violence  of  om*  enemies."  The  German  Chancellor's 
remarks  also  contained  a  statement  to  the  effect  that  "you 
all  know  that  detailed  information  regarding  the  French 
plans  of  conquest,  approved  by  Great  Britain  and  Russia, 
has  been  circulated  for  weeks  past  in  the  neutral  press  and 
that  it  has  not  been  denied  up  to  the  present  time."  We 
give  below  the  German  Chancellor's  presentation  of  his  views 
to  the  newspaper  men  as  reported  in  the  press  dispatches 
from  Berlin  via  Copenhagen: 

The  .speech  of  David  Lloyd  George,  the  British  Premier,  at  Queen's 
Hall,  London,  and  the  recent  debate  in  the  British  House  of  Commons 
again  have  proved  with  indisputable  clearness  that  Great  Britain  does  not 
desire  peace  by  agreement  and  understanding ,  but  only  a  conclusion  of  the 
war,  which  means  the  enslavement  of  Germany  to  the  arbitrary  violence 
of  our  enemies. 

Proof  of  this  may  be  seen  m  the  fact  that  Sir  Edward  Carson  (member 
of  the  British  War  Cabinet)  recently  declared  in  Dublin  that  negotiations 
with  Germany  could  begin  only  after  the  retirement  of  German  troops 
beyond  the  Rhine.  In  response  to  a  question  put  by  Commoner  Joseph 
King,  A.  Bonar  Law,  the  spokesman  of  the  British  Government  in  the 
House  of  Commons,  modified  this  declaration  by  fixing  the  standpoint  of 
the  British  Government  as  being  that  if  Germany  wanted  peace  she  first 
of  all  must  declare  herself  willing  to  evacuate  the  occupied  territories. 

We  possess  clear  proofs  that  the  enemy  gives  assent  to  a  declaration 
going  even  fiu-ther  than  that  impudently  made  by  Sir  Edward  Carson. 
You  all  know  that  detailed  information  regarding  the  French  plans  of 
conquest,  approved  by  Great  Britain  and  Russia,  has  been  circulated  for 
weeks  past  in  the  neutral  press  and  that  it  has  not  been  denied  up  to  the 
present. 

It  would  be  of  the  greatest  importance  for  the  enlightenment  of  the 
whole  world  regarding  the  true  reasons  for  the  continuation  of  the  sanguin- 
ary massacre  of  nations  for  it  to  be  known  that  written  proofs  of  our 
enemies'  greed  for  conquest  have  since  fallen  into  out  hands.  I  refer  to 
reports  of  the  secret  debate  on  June  2  in  the  French  Chamber  of  Deputies. 

I  ask  the  French  Government  this  question:  Does  it  deny  that  ex- 
Premier  Briand  and  Premier  Ribot  in  the  course  of  that  secret  sitting,  at. 
which  were  present  Deputies  Moutet  and  Cochin,  who  had  just  returned 
from  Petrograd,  were  forced  to  admit  that  France  shortly  before  the 
Russian  revolution  had  come  to  an  agreement  having  in  view  vain  plans 
of  conquest  with  a  government  which  Premier  Lloyd  George  describes  in 
his  last  speech  as  a  'corrupt  and  narrow  autocracy'  ? 

I  ask  if  it  true  that  the  French  Ambassador  at  Petrograd  in  response  to 
a  request  sent  by  him  to  Paris  received  instructions  to  sign  a  treaty  pre- 
pared in  advance  by  M.  Doumergue  (ex-Premier  and  Foreign  Minister) 
after  negotiations  with  the  Russian  Emperor? 

Is  it  true  or  not  that  the  French  President,  at  the  Instance  of  Gen. 
Berthelot,  head  of  the  French  military  mission  to  Rumania,  formally 
entrusted  him  with  a  mandate  and  that  M.  Briand  afterward  sanctioned 
this  step  ? 

This  treaty  assured  to  France  her  frontiers,  but  amended  on  lines  of 
previous  wars  the  conquest  of  1870  to  include  besides  Alsace-Lorraine, 
Saarbruecken  and  vast  territorial  modifications  on  the  left  bank  of  the 
Rhine. 

As  desired  by  France  when  M.  Tereschtenko  (the  Russian  Foreign 
Minister)  took  office  the  Russian  Government  protested  against  the  French 
aims  of  conquest,  which  also  included  that  of  Syria,  and  declared  that  new 
Russia  no  longer  would  be  willing  to  take  part  in  the  struggle  if  it  learned 
of  these  French  war  aims . 

Wasn't  it  the  principal  object  of  Albert  Thomas  (member  of  the  French 
War  Council)  on  his  journey  to  Russia  to  overcome  this  remorse  of  M. 
Tereschtenko?  The  French  Government  will  not  be  able  to  deny  all  this 
and  it  will  be  obliged  to  confess,  although  it  may  do  so  only  tacitly,  that 
M.  Briand  was  the  object  of  stormy  attacks  dm-ing  the  secret  session;  that 
Premier  Ribot  was  obliged,  to  produce  the  secret  treaty  in  response  to  the 
demand  of  M.  Renaudel  (leader  of  the  majority  Socialists  in  the  French 
Chamber)  and  also  that  M.  Briand  in  the  course  of  the  excited  debate 
which  ensued  declared  that  revolutionary  Russia  was  obliged  to  carry  out 
what  imperial  Russia  had  promised  and  that  it  did  not  matter  to  France 
what  was  said  by  the  lowest  classes  in  Russia. 

It  is  characteristic  that  Deputy  Moutet,  according  to  his  own  statement 
repUed  in  Russia  to  the  question  whether  Alsace-Lorraine  was  the  only 
obstacle  to  peace  by  saying  he  could  not  answer  the  question  in  that  form 
and  that  Russia  ought  to  take  into  consideration  the  fact  that  the  Russian 
revolution  had  been  purchased  by  French  blood. 

The  admission  of  Deputies  Cochin  and  Moutet  that  the  Russian  repre- 
sentatives had  declared  in  the  course  of  the  negotiations  that  they  attached 
no  importance  to  Constantinople  throws  clear  light  on  Russian  sentiment. 
The  delegates  from  the  Russian  armies  also  are  in  agreement  with  this. 

Regardless  of  this  manifest  proof  of  the  revulsion  of  the  Russian  people 
against  a  policy  of  aggrandizement  Premier  Ribot  refused  in  the  secret 
session  of  the  French  Chamber  to  undertake  any  revision  of  the  French 
war  aims  and  announced  the  fact  that  Italy  also  had  received  guarantees  of 
great  territorial  aggrandizements. 

In  order  to  divert  their  ambitions  on  the  left  bank  of  the  Rhine  of  a 
character  of  greed  and  conquest  he  announced  the  necessity  of  creatipg  a 
buffer  State,  but  the  Opposition  speakers  cried  out  in  the  din  of  contra- 
dictions, 'It  is  disgraceful.' 

I  would  like  also  to  mention  that  Premier  Ribot  after  a  pacifist  speech  by 
Deputy  Augagneur  replied  that  the  Russian  Generals  had  declared  that  the 
Russian  armies  never  were  in  better  condition  or  better  equipped  than  then. 
Here  appears  in  perfect  clearness  the  desire  to  let  the  Russian  people  go  on 
shedding  their  blood  in  behalf  of  the  unjust  ambitions  of  France. 

This  desire  has  been  fulfilled,  but  not  as  Premier  Ribot  anticipated,  for 
we  can  hardly  presume  he  had  such  an  absolute  lack  of  humanity  as  that, 
though  foreseeing  the  failure  of  the  Russian  offensive,  he  yet  insisted  upon 
it,  thinking  it  would  give  another  hour's  respite  pending  the  entrjr  of 
America  into  the  war. 

The  enemy  press  endeavors  to  force  upon  my  inaugural  speech  the 
interpretation  that  I  only  consented  to  the  majority  resolution  with  an  ill 
concealed  reservation  of  German's  desires  for  conquest.  I  am  olDliged  to 
deny  the  imputation  as  to  an  object  of  which  there  can  be  no  doubt. 
Besides,  the  resolution  implies — -which  is  quite  clear — that  the  enemy  must 
£ilso  renounce  any  ideas  of  conquest. 

Dr.  Michaehs  added  that  it  was  manifest  Germany's 
enemies  were  not  in  the  least  considering^such  denunciation, 


and  that  the  French  meeting,  held  in  secret,  was  fresh  proof 
that  her  enemies  were  responsible  for  the  prolongation  of  the 
war  and  were  'actuated  by  lust  of  conquest." 

"The  conspicuousness  of  the  justice  of  our  defensive  war," 
the  Chancellor  concluded,  "will  steel  our  strength  and 
determination  in  the  future." 


M.     RIBOT    REPLIES     TO    GERMAN     CHANCELLOR'S 
CHARGES    OF    SECRET    TREATY   OF    CONQUEST. 

The  charge  made  last  Saturday  by  the  German  Chancellor, 
Dr.  Michaehs,  that  a  secret  treaty  existed  between  France 
and  Russia,  having  in  view  plans  of  conquest,  brought  a 
reply  from  the  Premier,  M.  Ribot,  in  the  Paris  Chamber 
of  Deputies  on  Aug.  1  in  which  he  declared  that  "the  Chan- 
cellor's version  contains  gross  inaccuracies  and  absolute 
lies."  M.  Ribot  stated  that  "we  are  therefore  entitled  to 
deny  the  allegation  of  the  Chanceilor  who  evidently  knows 
of  the  letters  exchanged  in  February  1917  at  Petrograd, 
and  falsified  since  as  his  most  illustrious  predecessor  falsified 
the  Ems  dispatch."  ir-SiThe  French  Premier  added  "The 
Chancellor  refrained  from  speaking  about  my  declaration 
March  21,  wherein  I  repudiated  in  France's  name  any  policy 
of  conquest  and  annexation  by  force."  The  dispatches 
quote  M.   Ribot  as  follows: 

"I  wish  to  reply  to  the  singular  speech  which  Dr.  Michaelis  thought  fit  to 
invite  the  Berlin  journalists  to  hear.  The  German  Chancellor  publicly 
commanded  the  French  Government  to  declare  whether  in  a  secret  sitting, 
June  1,  the  French  Government  had  not  made  known  to  the  Chamber  of 
Deputies  the  terms  of  a  secret  treaty  made  before  the  Russian  revolution 
whereby  the  Emperor  bound  hiniself  to  support  French  pretensions  to 
German  territory  on  the  left  bank  of  the  Rhine. 

"The  Chancellor's  version  contains  gross  inaccuracies  and  absolute  Ues, 
notably  regarding  the  role  he  attributes  to  the  President  of  the  Repubhc 
in  giving  an  order  toisign  a  treaty  unknown  to  Premier  Briand.  The 
Chambers  know  how  things  passed.  M.  Doumergue  (ex-Premier  and 
Foreign  Minister)  after  a  conversation  with  the  Emperor,  demanded  and 
obtained  M .  Briand's  authorization  to  take  note  of  the  Emperor's  promise 
to  support  our  claim  to  Alsace-Lorraine  and  to  leave  us  free  to  seek  guar- 
antees against  fresh  aggression,  not  by  annexing  territories  on  the  left 
bank  of  the  Rhine,  but  making  an  autonomous  state  of  these  territories 
which  would  protect  us  and  also  Belgium  against  invasion. 

"We  have  never  thought  to  do  what  Bismarck  did  in -1871.  We  are  there- 
fore entitled  to  deny  the  allegation  of  the  Chancellor,  who  evidently  knows 
of  the  letters  exchanged  February  1917  at  Petrograd,  and  falsified  since, 
as  his  most  illustrious  predecessor  falsified  the  Ems  dispatch.  Whenever 
the  Russian  Government  is  willing  to  publish  these  letters  we  have  no  ob- 
jection. 

The  Chancellor  refrained  from  speaking  about  my  declaration  on  March 
21 ,  wherein  I  repudiated  in  France's  name  any  policy  of  conquest  and  an- 
nexation by  force.  He  has  wUlfuUy  forgotten  my  language  of  May  22  in 
the  Chamber,  saying  we  were  ready  to  enter  into  conversation  with  Rus- 
sia as  to  the  object  of  the  war,  and  if  the  German  people,  whose  right  to 
live  and  develop  peacefully  we  do  not  contest,  understood  that  we  wished 
peace  founded  on  the  right  of  people,  the  conclusion  of  peace  would  thereby 
be  singularly  facilitated. 

"Finally,  the  Chancellor  passed  over  in  silence  the  resolution  unanimously 
voted   after   the   June  secret   session." 

Here  Premier  Ribot  read  from  his  speech  in  the  Chamber  warning  against 
those  who  wished  to  spread  the  conviction  that  France  was  seeking  con- 
quest, and  read  the  terms  of  the  resolution  adopted  by  the  Chamber  at 
that  time  declaring  that  peace  conditions  must  include  the  liberation  of 
territories  occupied  by  Germany,  the  return  of  Alsace-Lorraine  to  France, 
and  just  reparation  for  damage  done  in  the  invaded  regions.  The  resolu- 
tions also  favored  the  creation  of  a  league'  of  nations  for  the  maintenance 
of  peace. 

"Who  now  dares  to  say  to  the  world  that  we  wish  annexation?"  con- 
tinued Premier  Ribot.  "Such  manoeuvres  are  too  crude  to  deceive  any 
one,  especially  the  democratic  masses  of  the  Russian  people,  who  it  is 
vainly  being  tried  to  separate  from  their  Allies  by  deceiving  them  as  to  the 
true   sentiments   of  French  democracy. 

"What  is  the  Chancellor  seeking?  He  is  trying  to  hide  the  embarrass- 
ment which  he  feels  in  defining  Germany's  objects  of  war  and  conditions 
whereon  she  would  make  peace.  He  is  trying  especially  to  turn  aside  at- 
tention from  the  terrible  responsibility  weighing  on  the  conscience  of  the 
Kaiser    and    his    councillors. 

"  It  is  on  the  morrow  of  the  publication  of  decisions  made  July  5  at  a  coun- 
cil held  at  Potsdam  at  which  all  consequences  of  the  ultimatum  to  be  sent 
to  Serbia  were  discussed,  and  from  which  war  was  bound  to  spring  that' the 
Chancellor  is  trying  this  diversion.  There  is  something  shameless,  when 
one  has  such  responsibilities,  in  demanding  our  intentions.  ''':':2\'^ 

"Assuredly  it  is  not  to  Germany  that  we  address  ourselves,  but  to  all  who 
are  witnesses  or  actors  in  the  struggle  which  we  have  been  maintaining  for 
the  past  three  yearS,  and  who  know  that  there  is  in  the  depth  of  the  French 
people's  soul  a  deep  attachment  to  the  principles  of  justice,  respect  for 
people's  rights,  and,  I  may  add,  at  the  risk  of  not  being  understood  by  our 
enemies,    true   generosity." 


A  Petrograd  dispatch  on  Aug.  1  stated  that  Foreign 
Minister  Terestchenko  denied  absolutely  the  declarations 
attributed  to  him  by  "Dr.  Michaelis,  the  German  Chancellor, 
issuing  a  statement  saying: 

The  Russian  Foreign  Minister  drew  up  no  protests  or  made  any  special 
declarations  to  the  French  Government  beyond  a  general  declaration  by 
the  Provisional  Government  respecting  war  aims  which  was  generally  made 
known  May  18.  This  declaration,  which  was  sympathetically  received, 
will  be  thoroughly  examined  by  the  inter-Allied  conference,  to  be^held 
shortly. 


The  charge  that  Herr  Michaelis  sought  to  mislead  the 

anti-apnexationist    elements    of    Russia    and    the    United 

States  in  his  utterances  -with  regard  to  a  secret  treaty^of 

onquest  between  France  and  Russia  was  made  on  Aug.  2 
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by  Jules  Cambon,  General  Secretary  to  the.  Ministry  of 
Foreign  Affairs  in  commenting  upon  M.  Ilibot's  reply  to 
Dr.  Michaclis.  The  Associated  Press  dispatches  give  the 
following  account  of  what  M.  Cambon  had  to  say: 

The  purpose  of  Horr  MichaoUs  was  to  mislead  the  antl-annoxatlonLst 
elements  of  Russia  and  the  United  States  in  attributing  to  France  a  desire 
to  annex  what  had  never  belonged  to  it.  No  Frenchman,  myself  among 
them,  who  keeps  the  memory  of  the  sad  wound  of  1870  would  have  dreamed 
of  precipitating  Europe  into  a  war  to  avenge  this  injury,  but  since  war 
has  been  imposed  upon  us  it  is  natural  and  just  that  we  should  profit  by 
it  to  retake  what  had  been  unjustly  torn  from  us. 

In  the  region  of  the  Sarre,  to  which  allusion  has  been  made,  are  towns 
which  have  been  French  for  centuries  and  which  the  treaty  of  18H  recog- 
nized as  ours.  Sarre  Louis,  for  example,  is  the  birthplace  of  Marshal  Ney, 
who  in  1814  refused  before  a  courtmartial  to  avail  himself  of  the  argument 
of  his  lawyer,  who  would  have  made  him  innocent  of  the  crime  of  treason 
by  the  fact  that  his  birthplace  was  no  longer  m  Franco.  Ney  preferred 
to  be  shot  rather  than  to  renounce  his  French  citizenship  by  judicial  sub- 
tlety. 

M .  Cambon  considered  the  allegations  of  Herr  Michaelis  as  having  been 
caused  by  the  necessity  of  replying  to  the  revelations  respecting  the  Crown 
Council  at  Potsdam  July  5  1914.  M.  Cambon,  who  was  then  Ambassador 
at     Berlin,     said: 

"l  have  reason  to  believe  that  these  revelations,  which  place  at  this  date 
the  responsibility  and  initiative  of  the  war,  conform  to  the  truth  and  I  am 
not  surprised  that  the  German  Government  attempts  to  divert  the  dis- 
cussion by  accusing  us  of  seeking  annexations  which  are  absolutely  contrary 
to  the  feelings  of  all  reasonable  Frenchmen." 


M.  ERZBERGER,  REICHSTAG  LEADER,  THINKS  HE 
COULD  CONCLUDE  PEACE  WITH  ENGLISH  LEADERS. 

The  remark  that  "If  I  could  talk  with  Lloyd  George  (the 
British  Prime  Minister)  or  Mr.  Balfour  (British  Foreign 
Secretary)  we  could  in  a  few  hours  reach  an  understanding 
which  would  enable  official  peace  negotiations  to  commence," 
was  credited  to  Mathias  Erzberger,  one  of  the  leaders  of  the 
Clerical  Centre  in  the  German  Reichstag  in  a  Renter  dis- 
patch from  Zurich  to  London  on  July  29.  Herr  Erzberger, 
who  has  taken  a  prominent  part  with  respect  to  peace  dur- 
ing the  last  month,  was  said  to  have  asserted  that  Dr. 
Michaelis,  the  German  Chancellor,  was  a  peace  Chancellor. 

A  Berlin  dispatch  to  London  on  July  30  in  taking  cog- 
nizance of  the  remarks  of  Erzberger  said: 

The  German  official  world  is  apparently  not  inclined  to  share  the  opti- 
mism which  Mathias  Erzberger  exhibited  in  the  recent  peace  interview  he 
gave  in  Zurich  and  which  burst  upon  Berlin  to-day. 

As  against  the  statements  alleged  to  have  been  made  by  the  Centrist 
leader  to  a  Swiss  editor,  official  circles  here  to-day  pointed  to  Chancellor 
Michaelis's  recent  speech.  When  the  Associated  Press  correspondent 
inquired  whether  Herr  Erzberger's  presence  in  Switzerland  and  his  an- 
nounced ambition  to  sit  at  a  table  opposite  Premier  Lloyd  George  for  the 
purpose  of  arranging  a  peace  conference  reflected  the  sentiments  or  the 
authority  of  the  German  Government,  the  Foreign  Office  replied  that  Herr 
Erzberger  was  traveling  and  talking  in  a  private  capacity. 

"The  German  Chancellor,"  it  was  stated,  "has  demonstrated  that  he  is  a 
peace  Chancellor  \>y  his  indorsement  of  the  Reichstag's  peace  resolution, 
and  since  that  time  in  the  course  of  his  address  to  the  German  journalists." 

To  this  a  Foreign  Office  official  added  in  talking  with  the  correspondent: 
"The  recent  speeches  of  Messrs.  Lloyd  George  and  Bonar  Law  and  Sir 
Edward  Carson  would  not  seem  to  indicate  that  the  foundation  for  a  peace 
of  reconciliation  and  compromise  really  exists.  Other  English  and  French 
utterances  are  equally  incompatible  with  such  an  assumption." 

Regarding  the  Erzberger  interview  the  Cologne  "Gazette"  observes: 

"After  this  interview  Herr  Erzberger  cannot  longer  be  taken  seriously. 
However,  for  the  sake  of  the  public  interest  we  would  lu'gently  request  him 
to  discontinue  playing  the  role  of  Providence  to  the  German  people." 

The  "Tageszeitung"  says:  "Herr  Erzberger  talks  much,  but  in  the  long 
run  everything  cannot  be  overlooked." 

The  "Vossisehe  Zeitung,"  commenting  on  the  remarks 
of  Erzberger,  was  quoted  as  follows  in  the  Berlin  advices 
to  London  on  July  30: 

We  desire  to  protest  most  strenuously  against  having  the  impression  go 
abroad  that  the  Erzberger  statements  are  symptomatic  of  German  sen- 
timent. We  especially  protest  against  such  utterances  being  made  at  a 
time  when  the  well-nigh  deserted  Foreign  Office  is  prevented  from  promptly 
and  thoroughly  disowning  Erzberger's  polities. 

Or  is  it  possible  that  an  impression  should  be  created  abroad  that  Erz- 
berger is  but  foreshadowing  the  coming  policies  of  Wilhelmstrasse  7  We 
positively  decline  even  to  think  there  is  such  a  possibility. 

An  understanding  with  England  as  it  presents  itself  to  Erzberger's  vision 
is  impossible.  That  would  mean  a  German  surrender  to  English  dictator- 
ship. A  real  understanding  must  vouchsafe  independence  for  Continen- 
tal Europe  from  England  instead  of  sealing  English  influence  on  Conti- 
nental affairs.  The  latter,  however,  would  happen  if  in  view  of  the  trend 
of  English  politics,  with  which  we  are  more  than  familiar,  Erzberger,  the 
hero  of  Rome,  were  sent  to  London  as  a  go-between. 


BALFOUR  SEES  NO  PEACE  UNTIL  GERMANY  IS 
FREE  OR  POWERLESS. 
Arthur  J.  BaKour  took  occasion  in  the  House  of  Com- 
mons on  July  30  to  answer  references  made  by  John  A. 
Bryce,  Liberal,  and  others,  to  Great  Britain's  war  aims, 
including  Noel  Buxton,  who  had  said  that  an  unfortunate 
impression  had  got  abroad  as  a  result  of  the  speeches  in  the 
House  of  Commons  last  week  that  Great  Britain  favored  a 
policy  of  annexation,  but  would  not  define  her  aims.  The 
press  dispatches  quote  the  account  of  Mr.  Balfour's  remarks 
as  follows: 

Mr.  Balfour  said  the  Government  had  been  asked  to  declare  its  policy, 
but  he  was  not  sure  that  would  be  a  wise  course.  The  broad  questions 
animating  the  Government  had  been  expounded  by  the  late  and  present 


I'remiers,  the  Foreign  Secretary  and  others  who  held  high  office  during 
the  last  throe  years.  When  every  Ministerial  statement  was  treated  as  a 
plodgc!  it  wa's  dangerous  to  accede  to  requests  for  definite  announcements. 

With  respect  to  the  Jugoslav  and  Austrian  question,  said  the  Secretary, 
it  was  impossible  to  foretell  the  position  in  which  the  world  would  find  itself 
when  these  problems  came  to  be  decided ,  and  he  would  be  doing  a  very  ill 
service  to  the  country  were  he  to  attempt  to  define  the  position  now.  The 
Government  believed  that  the  Nationalists  composing  that  hetrogeneous 
state  should  be  allowed  to  develop  along  their  own  lines  and  to  carry  on 
their  civilization  in  their  own  way. 

"As  everybody  knows,"  conthmed  Mr.  Balfour,  "we  first  entered  the 
war  to  defend  Belgium  and  prevent  France  from  being  crushed  before 
our  eyes.  Nobody  with  the  smallest  knowledge  of  the  facts  supposed  that 
Sir  Edward  Grey  (formerly  Foreign  Secretary)  and  the  Government  of 
which  he  was  a  member  when  he  made  the  fateful  declaration  on  Aug.  3 
1914,  made  it  with  the  smallest  thought  of  the  great  problems  which  the 
course  of  the  war  has  opened  up. 

"We  did  not  enter  the  war  for  any  selfish  purposes,  certainly  not  for 
imperialist  aims  or  to  get  indemnities.  Our  purpo.ses  were  completely 
unselfish;  therefore  we  stood  in  a  different  position  from  any  of  our  Allies. 
We  hoped  to  see  Europe  freer  and  more  stable." 

If  France  asked  it,  Mr.  Balfour  failed  to  see  how  Great  Britain  could  re- 
frain from  going  to  assist  her  until  she  got  back  to  the  position  which  ex- 
isted before  the  attack  engineered  against  her  by  Bismarck  in  1871 ,  namely, 
that  "she  obtain  restoration  of  that  of  which  she  was  violently  robbed 
more   than    forty    years   ago." 

Mr.  Balfour  expressed  an  opinion  which  was  simply  his  own  when  he 
said  that  if  France  asked  for  Alsace-Lorraine  Great  Britain  should  support 
her,  but  he  declared  that  France  was  not  fighting  for  Alsace-Lorraine 
alone,  she  was  fighting  for  her  very  existence.  The  questions  the  House 
had  discussed  were  occupying  the  attention  of  the  whole  civilized  world  al- 
most to  the  exclusion  of  every  other  subject. 

As  to  the  democratization  of  Germany,  said  the  Secretary,  it  had  been 
hoped  that  autocracy  would  give  place  to  parliamentary  institutions  as 
they  are  understood,  but  nobody  was  foolish  enough  to  suppose  that  it 
would  be  possible  to  impose  on  Germany  a  constitution  made  outside  of 
Germany.  Until  Germany  was  either  made  powerless  or  free  he  did  not 
think  the  peace  of  Europe  could  be  secured.  The  fight  must  go  on,  for  if 
this  was  ended  with  a  German  peace  that  would  only  be  a  prelude  to  a  new 
European  war.  If  the  peace  was  to  be  one  that  England  and  America, 
which  had  no  interests  on- the  Continent,  could  approve,  then  it  would 
lead  to  a  permanent  settlement,  which  would  in  turn  conduce  to  that  great 
understanding  of  the  nations  which  would  give  Europe  a  security  it  had 
never  known  before. 

"Germany  must  work  out  her  salvation,"  continued  Mr.  Balfour.  "You 
do  not  mend  matters  by  imposing  a  constitution,  even  if  you  have  the 
power.  Nations  must  make  their  scheme  of  liberty  for  themselves,  ac- 
cording to  their  own  ideas  and  based  on  their  history,  character  and  hopes. 

"But  if  it  is  true  that  the  great  power  of  German  imperial- 
ism is  still  depending  upon  the  belief,  the  belief  driven  into 
the  German  nation  by  the  wars  of  1866  and  1870,  that  only 
under  the  Imperial  system  can  Germany  be  great,  powerful  and 
rich,  then  if  experience  shows  that  the  imperialistic  system  can 
produce  not  merely  a  triumph  one  time  but  inevitably  lead  to  correspond- 
ing disaster  at  another  it  may  well  be  that  those  views  which  found  Ger- 
man teachers  for  more  than  a  generation  before  the  Bismarkian  domina- 
tion will  revive  with  new  lustre  and  new  strength  and  that  Germany,  with 
all  her  powers  of  organization  and  all  her  inherited  cultivation,  will  be  added 
to  those  nations  which,  before  the  war,  could  hardly  conceive  how  a  uni- 
versal war  of  this  sort  could  be  deliberately  provoked  in  order  to  further 
the  commercial  or  political  interests  of  any  single  community. 

"When  Germany  has  come  to  the  level  of  the  United  States  and  Great 
Britain  in  that  respect  we  may  hope  that  one  of  the  great  disturbers  of  the 
peace  will  forever  be  eliminated.  I  do  not  know  who  will  venture  to  say 
for  a  moment  that,  looking  at  the  internal  condition  of  Germany,  as  far  as 
we  are  allowed  to  see  it  at  the  present  time,  the  ideas  of  which  I  have  been 
speaking  will  really  grow  in  such  fashion  as  to  raise  legitimate  hopes  that  in 
our  lifetime  we  shall  see  that  established.  But  I  am  sure  that  if  it  is  not 
established  the  security  of  Europe  will  not  be  established  either." 


AUSTRIAN  MINISTER    CZERNIN    IN  FAVOR    OF 
PEACE    BY    UNDERSTANDING. 

In  an  interview  at  Vienna,  discussing  peace  possibilities, 
Count  Ottokar  Czernin  von  Chudenitz,  the  Austro-Hun- 
garian  Minister,  on  July  29  reiterated  that  his  country  was 
ready  to  accept  an  honorable  peace,  but  that  the  dual 
monarchy  along  with  the  Central  Powers  would  fight  to  the 
last  extremity  if  the  Allies  declined  to  enter  negotiations 
on  the  basis  of  a  peace  by  understanding  as  recently  outlined 
by  the  German  Imperial  Chancellor  and  the  Reichstag. 
The  Austrian  statesman  took  occasion  to  reply  to  the  speech 
of  David  Lloyd  George  in  London  on  July  21,  when  the  lat- 
ter characterized  the  address  delivered  in  the  Reichstag  by 
the  German  Chancellor,  Dr.  MichaeUs,  as  a  sham.  The 
Count  said  Mr.  Lloyd  George  was  mistaken  when  he  repre- 
sented the  Reichstag  peace  resolution  to  be  "a  peace  bluff." 
The  Austrian  Minister  is  further  quoted  as  follows  in  the 
press  dispatches: 

The  Chancellor  and  the  Reichstag  declared  that  Germany  was  con- 
ducting a  defensive  war  and  that  the  German  people  only  asked  for  an 
honorable  peace  by  means  of  an  understanding  and  an  agreement  offering 
the  basis  for  a  lasting  reconciliation  of  the  nations.  The  Chancellor  and 
the  Reichstag  solemnly  replied  that  the  German  people  desired  no  forced 
conquest  and  abhorred  economic  isolation  and  incitement  to  enmity  be- 
tween nations  after  the  war. 

I  must  reply  to  Premier  Lloyd  George  with  the  question:  What  are  we 
finally  to  expect  from  the  Entente  ?  What  we  desire  is  quite  evident  from 
the  well-known  declarations  made  in  Vienna  and  from  the  demon.strations 
by  the  German  people  showing  that  a  complete  agreement  exists  to  the 
very  last  detail  between  Vienna  and  Berlin. 

^Yhat  the  Chancellor  and  the  Reichstag  declared  is  what  I  described 
months  ago  as  an  honorable  peace,  which  the  Vienna  Government  is  ready 
to  accept  and  whereby  it  seeks  a  lasting  reconciliation  of  the  nations.  But 
there  also  exists  the  complete  agreement  that  we  never  shall  accept  a  peace 
which  is  not  honorable  for  us. 

If  the  Entente  does  not  wish  to  enter  negotiations  on  the  basis  which  we 
have  clearly  indicated,  we  shall  continue  the  war  and  fight  to  the  last  ex- 
tremity. 
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I  don't  care  whether  this  admission  is  regarded  as  a  sign  of  v/eakness  or  of 
strength.  To  mo  it  seems  only  a  sign  of  common  sense  and  morality, 
which  revolt  against  the  idea  of  prolonging  tUe  war.  I  am  absolutely 
convinced  the  Entonte  will  never  succeed  in  crushing  us,  and,  since  in  our 
position  of  defense  we  have  no  intention  of  crushing  the  enemy,  the  war 
will  end  sooner  or  later  in  a  peace  by  understanding.  But,  to  my  way 
of  thinking,  the  natural  conclusion  is  that  the  further  sacrifices  and  suffer- 
ing imposed  on  all  humanity  are  useless  and  that  it  is  necessary,  in  the 
interests  of  humanity,  to  reach  a  peace  by  understanding  as  soon  as  pos- 
sible. 

As  we  have  fought  in  conjunction  with  our  faithful  Allies,  so  we  shall 
make  peace  in  conjunction  with  them,  now  or  later,  and  we  shall  fight  In 
conjunction  with  them  to  the  last  extremity  unless  the  enemy  shows  a 
willingness  to  understand  our  viewpoint. 

I  shall  not  put  the  question  who  was  responsible  for  the  war,  because  it  is 
useless  to  discuss  the  past  in  this  connection.  But  I  shall  speak  of  the 
future,  and  I  wish  to  express  the  desire  that  the  world  may  succeed  after 
the  conclusion  of  peace  in  finding  adequate  means  and  expedients  to  pre- 
vent forever  the  recurrence  of  such  a  frightful  war. 

Every  man  with  any  mora!  feeling  must  co-operate  in  this  gigantic  v/ork. 
All  States  must  unite  in  efforts  to  procure  guarantees  which  will  make  im- 
possible in  the  future  such  a  frightful  disaster  as  the  present  world  war. 
The  road  may  be  difficult,  but  it  is  not  impossible. 

Referring  to  the  internal  situation,  Count  Czernin  said: 

The  democratization  of  Constitutions  is  the  great  demand  of  the  time. 
Both  in  Austria  and  in  Hungary  the  Governments  are  putting  their  hands 
to  this  great  work,  but  they  are  against  intervention  from  the  outside. 
We  do  not  intervene  in  the  internal  affairs  of  other  States,  and  wo  demand 
complete  reciprocity   in   this   matter. 


On  July  17  the  dispatches  from  Vienna  (via  Amsterdam) 
reported  that  Austria-Hungary's  ideas  on  peace  v/ere  made 
known  to  the  Constitution  Committee  of  the  Reichsrat  in 
an  address  by  the  Premier,  Dr.  von  Seydler.  The  dispatches 
on  that  day  stated: 

After  referring  to  the  unbreakable  unity  between  Austria  and  her  Allies, 
Dr.  von  Seydler  declared  Parliament  would  work  for  "the  aim  for  which 
Austria  is  fighting,  namely,  the  unassailable,  sacred  right  of  her  peoples 
to  decide  for  themselves  their  internal  destiny.  This  task,  at  the  same 
time,  will  be  a  long  stride  in  the  direction  of  an  honorable  peace  which  we 
desire  to  create  on  the  basis  of  justice,  modei-ation,  and  conciliation — the 
firm  unity  of  all  civilized  peoples  and  their  uniform  endeavor  to  abolish 
those  circumstances  which  brought  about  the  world  war.  We  are  all 
longing  for  this  peace.  Until  then  we  are  determined  to  hold  on  in  firm 
co-operation   between  front   and   homeland. 

Dr.  von  Seydler  referred  to  the  uselessness  of  all  past  efforts  to  carry  out 
the  principle  of  equal  rights  of  all  nationalities  laid  down  in  the  Constitu- 
tion. This,  he  said,  was  the  cause  of  the  political  troubles  which  made 
Austria  appear  sick,  a  state  which,  however,  every  clear-minded  person 
knew  to  be  untrue.  All  peoples  of  Austria  were  united  externally  and  in- 
ternally by  a  common  tie,  by  love  of  the  dynasty,  and  the  uniformity  of 
all  vital  interests. 

The  Premier  said  the  Constitution  did  not  contain  provisions  necessi- 
tated by  the  peculiarities  of  a  State  composed  of  various  nationalities. 
The  problem,  he  continued,  was  to  carry  out  such  reforms  as  would  enable 
these  nationalities  to  live  together  harmoniously,  demonstrating  that  in 
Austi'ia  there  was  no  oppressed  people,  no  desire  for  oppression,  and  that 
the  right  of  self-government  would  be  assured  to  every  nationality  within 
the  State.  Enemy  countries  would  thus  be  deprived  of  a  pretext  for  in- 
terfering in  Austrian  affairs,  and  at  the  same  time  there  would  be  estab- 
lished a  secure  basis  for  prosperous  development  and  a  peaceful  futm'e. 

In  concluding  his  speech,  he  said: 

We  again  have  freed  the  way  for  constitutional  life.  We  have  strength- 
ened the  assm-ed  position  of  the  House.  May  it  have  strength  to  fulfill 
the  great  task  of  rebuilding  the  empire. 


The  cables  from  Zurich  on  July  21  reported  that  the 
"Nachrichten"  of  Innsbruck,  Austria,  had  published  the 
text  of  a  motion  made  in  the  Reichsrat  by  Herr  Kraft, 
which  the  Vienna  papers  were  forbidden  to  mention.  The 
dispatch  says: 

Herr  Ki-aft  demanded  the  resumption  of  the  publication  of  the  weekly 
returns  of  the  Austro-Hungarian  Bank.  He  said  the  financial  situation 
was  full  of  danger.  Nobody  knew,  he  declared,  the  amount  of  paper 
money  in  circulation,  and  it  was  widely  reported  that  the  war  loans  were 
quite  insufficient  to  cover  e.xpenditures,  the  deficiency  being  met  by  the 
issuance  of  notes. 


SIR  EDWARD  CARSON  ON  DETERMINATION  OF 
ALLIES  TO  SEE  WAR  THROUGH. 
Sir  Edward  H.  Carson,  British  Minister  without  Port- 
foho,  on  Julj^  29  expressed  confidence  that  Russia  wiU  once 
more  be  brought  into  effective  co-operation  with  the  AlUes, 
and  that  America  wHl  in  good  time  give  "material  aid  of 
overwhelming  power  which  wiU  make  an  end  of  all  doubts 
as  to  the  completeness  of  victorj'  by  the  Allies.  Sir  Edward's 
convictions  were  expressed  in  a  statement  to  the  Associated 
Press  in  behalf  of  the  British  War  Cabinet,  of  which  he  is  a 
member.  In  his  statement  he  also  voiced  the  determination 
of  Great  Britain  "to  see  this  thing  through  until  we  have 
attained  the  aims  we  proclaimed  at  the  beginning."  His 
statement  follows:  Sag  wi^-^M^WM 

During  the  third  year  of  the  war  which  has  just  ended,  two  events  of 
outstanding  importance  occurred  which  must  have  decisive  influence  on  the 
last  phase  of  the  war  and  on  the  peace  that  is  to  follow.  These  are  the 
revolution  in  Russia  and  the  entrance  of  the  United  States  into  the  war  in 
alliance  with  the  Entente  Powers. 

The  immediate  effect  of  the  Russian  revolution,  from  a  military  point  of 
view,  gives  cause  for  great  anxiety  and  has,  up  to  the  present,  proved 
disastrous.  But  it  must  be  borne  in  mind  that  the  Government  of  the  late 
Russian  Emperor  was  hatching  positive  treachery  to  the  alliance  and 
would  have  caused  much  greater  disaster  to  us  by  concluding  separate 
peace  with  Germany. 


The  revolution,  oven  from  a  military  point  of  view,  has  been  far  better 
than  the  regime  which  it  displaced.  And,  from  a  political  and  social  point 
of  view,  we  in  England  welcome  it  without  reserve.  We  are  confident  that 
the  inevitable  disturbance  which  accompanies  every  revolution  when  the 
seat  of  e.xisting  authority  is  overturned  will  settle  into  constitutional  order 
based  on  free  democratic  institutions  and  that  as  soon  as  this  is  brought 
about  the  ingrained  patriotism  of  the  Russian  people,  combined  with  their' 
splendid  military  qualities,  proved  on  a  thousand  battlefields,  once  more 
will  bring  that  groat  country  into  line  in  effective  co-operation  with  her 
allies  in  striking  at  the  common  enemy  of  all. 

The  Russian  revolution,  moreover,  has  drawn  a  clear-cut  line  between 
the  contending  nations,  ranging  them  as  the  defenders  of  democracy  on  one 
side  and  as  its  assailants  on  the  other.  This  aspect  of  the  struggle,  of 
course,  has  been  most  strongly  emphasized  by  the  action  of  America  in 
joining  the  alliance  against  the  Central  Empires  and  Turkey. 

The  momentous  decision  of  the  United  States  that  no  alternative  re- 
mained to  her  but  to  take  up  arms  against  Germany  is  one  of  the  greatest 
events  in  the  history  of  the  world.  Previous  to  taking  it  she  had  proved 
by  a  long  course  of  patient  statesmanship  how  deeply  seated  was  her 
abhorrence  of  war  and  her  idealism  in  the  conduct  of  international  affairs. 
Nothing  but  persistent  and  openly  avowed  adoption  by  Germany  of  a 
policy  of  public  crirne  and  flagrant  violation  of  neutral  rights  woutd  have 
driven  America  into  the  war. 

The  utterances  of  President  Wilson  have^  nobly  vindicated  the  moral 
basis  of  the  alliance  against  Germany,  and  we  have  full  confidence  that 
America's  moral  support  will,  in  good  time,  be  backed  by  material  aid  of 
overwhelming  power  which  will  make  an  end  of  all  doubts  as  to  the  complete- 
ness of  the  victory  attainable  by  the  Allies. 

We  feel  sure  that  the  American  people  realize  as  clearly  as  we  do  our- 
selves that  no  peace  can  be  lasting  which  is  not  the  fruit  of  a  complete  and 
unquestionable  military  victory.  The  new  German  Chancellor  has  shown 
that  neither  the  German  Government  nor  the  German  people  is  yet  pre- 
pared for  any  such  peace.  They  still  hope  to  make  civilization  and  democ- 
racy surrender  to  the  black  flag.  . 

It  would  be  foolish  to  deny  that  the  submarine  menace  is  an  exceedingly 
grave  one;  but  it  will  be  defeated  as  every  other  German  expedient  has 
been  defeated  in  the  three  years  of  war  we  now  have  passed  through. 

We  enter  on  the  fourth  year  in  a  spirit  of  confident  determination  to  see 
this  thing  through  until  we  have  attained  the  aims  we  proclaimed  at  the 
beginning,  which  could  not  be  better  summarized  than  in  President  Wilson's 
pregnant  phrase,  to  "make  the  world  safe  for  democracy." 


GREAT  BRITAIN'S  SHIPPING  AND  MILITARY  SITU- 
ATION—EFFECT OF  REQUISITIONING  SHIPS. 
Great  Britain's  mihtary  and  shipping  situation  formed-  the 
subject  of  discussion  by  David  Lloyd  George,  the  British 
Prime  Minister,  in  a'talk  to  editors  of  French  papers  at  Paris 
on  July  27.  The  "Temps's"  summary  of  the  interview  is 
set  out  as  follows  in  the  cables: 

Lloyd  George  said  that  Great  Britain  now  had  between  5,000,000  and 
5,500,000  soldiers  enrolled,  without  counting  between  400,000  to  500,000 
belonging  to  the  navy  or  nearly  a  million  men  from  the  Dominions  and 
Colonies.  Groat  Britain  had  placed  at  the  disposition  of  her  allies,  ha 
added,  from  1,500,000  to  2,000,000  tons  of  merchant  ships.  Next  year's 
building  program  for  merchants,  which  already  has  begun,  amounts  to 
4,000,000  tons,  or  twice  as  much  as  in  a  good  year  during  peace  time.  Al- 
luding to  the  campaign  against  submarines,  Mr.  Lloyd  George  said: 

"The  diminution  in  shipping  losses  is  considerable.  It  is  impossible  to 
abandon  this  subject  without  paying  homage  to  the  aid  given  by  the  Amer- 
ican navy ,  regarding  the  organization  of  convoys  and  by  torpedo  boat  de- 
stroyers, which  have  rendered  an  invaluable  service." 

Continuing,  Mr.  Lloyd  George  said  that  5,000,000  men  and  women  now 
were  engaged  in  Virar  work  in  the  United  Kingdom.  More  women  could  be 
employed  if  the  trade  unions  did  not  fear  the  competition  of  women  after 
the  war,  but  that  other  countries  seemed  to  have  experienced  the  same 
difficulties.  It  could  be  said  that  at  the  present  time  no  English  industry 
is  working  for  industrial  interests,  except  in  agriculture. 

Although  the  EngUsh  people  sincerely  hoped  that  the  present  war  would 
be  the  last  war,  Mr.  Lloyd  George  continued,  the  country  intended  to 
avoid  its  previous  error  and  in  the  future  would  be  able  to  support  itself.  . 
He  said  he  recognized  that  the  latest  news  from  Russia  was  not  good  news, 
but  that  Russia  already  had  shown  that^she  possessed  infinite  resources 
and  was  the  land  of  the  unexpected. 


The  shipping  situation  was  also  discussed  by  Lord  Robert 
Cecil,  Minister  of  Blockade,  in  an  interview  with  a  repre- 
sentative of  the  Associated  Press  on  July  27.  He  touched 
particularly  on  the  sacrifices  incurred  by  Great  Britain  owing 
to  the  obligations  imposed  upon  shipping  as  a  result  of  the 
war. 

"Oceangoing  vessels  of  British  registry  before  the  war  were  between 
17,000,000  and  18,000,000  tons,"  he  said  by  way  of  introduction.  "At 
present  the  total,  inclusive  of  prizes  and  new-ships,  is  slightly  over  15,000,- 
000  tons. 

"The  country  generally  has  had  to  suffer  great  and  increasing  sacrifices 
through  the  shortage  of  tonnage  caused  by  the  war  requirements  and  sub- 
marine losses,"  continued  Lord  Robert.  "I  wish  particularly  to  point 
out  how  we  have  sacrificed  ruthlessly  the  needs  of  industry  and  commerce 
to  war  requiremets." 

Lord  Roberts  said  that  about  six  and  a  half  million  tons  of  British  mer- 
chant shipping  had  now  been  allocated  entirely  to  the  needs  of  the  navy 
and  army,  the  Allies  and  the  Dominions,  while  a  further  million  tons  were 
being  used  similarly  on  the  outward  journey,  and  therefore  were  lost  to  the 
export  trade. 

"The  services  rendered. "by  these  ships  are  varied,"  said  Lord  Robert. 
"Some  of  the  sjieediest  and  most  efficient  of  them  have  been  converted 
into  auxiliary  cruisers,  and  others  into  hospital  ships.  Many  of  them  are 
engaged  in  taking  coal  and  oil  to  the  navy,  others  constantly  are  carrying 
troops,  and  others  supplies  to  the  army  and  navy;  others  are  engaged  in 
mine-sweeping  and  patrol  work;  others  are  assigned  to  our  allies  to  supply 
m-gent  needs  for  munitions  and  other  imports,  and  others  are  carrying  wheat 
and  other  foodstuffs  for  our  allies. 

"From  the  beginning  of  the  war  British  ships  have  been  requisitioned  on  a 
large  scale  by  the  Government,  and  run  in  national  instead  of  private  inter- 
est. The  rates  paid  to  shipowners  soon  became  much  lower  than  could  be 
earned  by  free  ships,  and  British  owners  therefore  were  unable  to  earn  the 
same  freights  as  competitors.  Now  the  situation  has  reached  a  stage  at 
which  it  has  been  necessary  to  take  complete  control  of  all  British  shipping 
first   to  insure  the  employment  of  every  vessel  in  the  manner  most  consis- 
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tent  to  the  national  interest,  and,  second,  to  divert  from  private  pocliets 
to  tlio  national  treasury  the  hi^h  freights  prevalent. 

"The  result  may  be  summarized  as  follows: 

"First,  the  British  Governmont  has  requisitioned  about  ninety-seven 
per  cent  of  the  oceangoing  tramps  on  the  British  regLstry;  second,  all 
British  liners  have  been  requisitioned  and  are  being  run  for  Government 
account;  third,  every  oceangoing  voyage  of  British  steamships  is  now  di- 
rected by  the  Government  with  regard  only  to  how  it  can  obtain  essential 
imports  from  the  nearest  source,  disregarding  the  Interests  of  shipowners 
and  exporters  alike;  fourth,  many  trades  built  up  in  distant  waters,  and 
sustained  by  British  industry,  have  been  abandoned  to  neutrals,  who 
gladly  seek  employment  for  their  vessels  in  areas  immune  from  war  risks; 
fifth,  coastal  traffic  around  the  shores  of  Great  Britain  is  now  being  sub- 
jected to  a  searching  review  for  the  purpose  of  withdrawing  all  vessels 
which  can  be  utilized  for  oceangoing  work. 

"One  effect  of  the  requisitioning  is  seen  in  the  fact  that  the  current  mar- 
ket value  of  neutral  ships  is  double  that  of  British  ships. 

"It  also  must  be  borne  in  mind  that  officers  and  crews  of  British  merchant 
vessels  have  to  run  extraordinary  risks  in  bringing  necessary  commodities 
hither.  The  areas  around  the  British  Isles  have  been  singled  out  by  the 
enemy  for  special  attack,  but,  notwithstanding  the  risk,  the  officers  and 
men  have  never  made  any  difficulties  about  taking  their  ships  through  the 
most  dagerous  routes." 

Touching  on  the  sacrifices  which  the  country  generally  has  had  to  suffer. 
Lord  Roberts  said: 

"The  diversion  of  liners  from  long-distance  to  short-distance  trade  has  in- 
flicted injury  on  many  British  export  trades,  particularly  to  India  and  the 
Far  East,  and  also  upon  the  Interests  of  our  distant  exporting  colonies. 

"Second — A  far-reaching  program  of  restrictions  of  imports  has  been  ef- 
fected— luxuries  have  been  excluded,  and  the  import  even  of  essentials 
has  been  reduced  to  the  lowest  level. 

"Third — The  restrictions  on  coasting  facilities  will  create  serious  hard- 
ship for  coast  towns  which  hitherto  have  relied  on  seaborne  supplies. 

"As  to  import  curtailment,  before  the  war  we  imported  58,000,000  tons 
yearly,  last  year  43,000,000  tons,  and  the  present  year  considerably  less. 
Even  this  large  reduction  does  not  exhibit  the  full  amount  of  our  sacrifices 
of  commodities  for  use  in  manufactures  or  for  sale  to  our  world  customers. 
Of  the  pre-war  imports  less  than  a  quarter  were  foodstuffs.  Last  year 
more  than  two-thu'ds  were  foodstuffs  or  munitions,  leaving  less  than  a  tliird 
of  the  greatly  reduced  total  for  productive  industries. 

"As  to  exports — we  have  reduced  our  export  trade  by  about  twenty-six 
per  cent.  Exports  to  our  allies  have  increased  to  some  extent,  as  naturally 
would  be  expected,  though  this  increase,  representing  the  special  and  tran- 
sient feature  of  the  present  situation,  affords  no  substitute  for  the  loss  of 
permanent  trade.  Our  exports  to  other  foreign  countries  and  to  the  Do- 
minions overseas,  have  fallen  off  nearly  one-third. 

"The  foregoing  figures  as  to  imports  and  exports  relate  to  our  whole 
trade.  If  it  were  possible  to  analyze  separately  the  carrying  trade  of  British 
sUps,  the  comparison  would  be  still  more  striking.  Fifty  per  cent  of  the 
British  tonnage  which  formerly  contributed  to  the  national  revenue  by  its 
earnings  In  distant  trades  now  has  been  brought  home. 

"The  gap  thus  created  is  being  filled  to  some  extent  by  neutral  shipping, 
which  has  been  withdrawn  from  the  European  trade  to  take  advantage  of 
the  profitable  opportunity  to  obtain  business  which  the  British  for  the  time 
being,  at  any  rate,  are  compelled  to  surrender." 


RUSSIA  IN  ACCORD  WITH  ALLIES. 
In  a  telegram  sent  by  the  Russian  Foreign  Minister 
Michael  Tereschtenko  to  Russian  diplomatists  accredited  to 
the  AUied  Powers,  on  August  2  the  statement  is  made  that 
"the  Govemment  intends  bringing  to  a  successful  end  the 
task  of  establishing .  an  administration  capable  of  meeting 
aU  dangers  and  g-uiding  the  country  in  the  path  of  revolu- 
tionary regeneration."  It  is  also  set  out  that  "the  great- 
ness of  the  task  of  the  Russian  revolution  corresponds  to 
the  magnitude  of  the  change  which  it  caused  in  the  hfe  of 
the  State.  Reorganization  in  the  face  of  the  enemy  of  the 
entire  governmental  system  could  not  be  effected  without 
serious  disorders.  Nevertheless  Russia,  convinced  there  is 
no  other  means  of  safety,  has  continued  in  accord  with  the 
Allies'  common  action  on  the  front."  The  message  in  full 
follows: 

At  a  moment  when  new  and  grave  misfortunes  are  threatening  Russia 
we  consider  it  our  duty  to  give  to  our  allies,  who  have  shared  with  us  the 
burden  of  trials  m  the  past,  a  firm  and  definite  explanation  of  our  point  of 
view  regarding  the  conduct  of  the  war.  The  greatness  of  the  task  of  the 
Russian  revolution  corresponds  to  the  magnitude  of  the  change  which  it 
caused  in  the  life  of  the  State.  Reorganization  in  the  face  of  the  enemy  of 
the  entire  governmental  system  could  not  be  effected  without  serious 
disorders.  Nevertheless  Russia,  convinced  there  is  no  other  means  of 
safety,  has  continued  in  accord  with  the  Allies'  common  action  on  the 
tcont. 

Fully  conscious  of  the  difficulties  of  the  task  Russia  has  taken  up  the 
burden  of  conducting  active  military  operations  during  reconstitution  of 
the  army  and  the  Government.  The  offensive  of  our  armies,  which  was 
necessitated  by  a  strategical  situation,  encountered  insm-moiui  table 
obstacles  on  both  fronts  and  in  the  interior  of  the  country.  The  criminal 
propaganda  of  Irresponsible  elements  was  used  by  enemy  agents  and 
provoked  a  revolution  in  Petrograd.  At  the  same  time  part  of  the  troops 
on  the  front  were  seduced  by  the  same  propaganda,  forgot  their  duty  to 
the  country  and  facilitated  the  enemy  piercing  our  front. 

The  Russian  people  have  been  stirred  by  these  events.  Through  the 
Government  created  by  the  revolution  and  an  unshakable  will  the  revolt 
was  crushed  and  its  originators  were  brought  to  justice.  All  necessary 
steps  have  been  taken  at  the  front  for  restoring  the  combative  strength  of 
the  armies. 

The  Government  intends  bringing  to  a  successful  end  the  task  of 
establishing  an  administration  capable  of  meeting  all  dangers  and  guiding 
the  country  in  the  path  of  revolutionary  regeneration.  Russia  will  not 
suffer  herself  to  be  deterred  by  any  difficulty  In  carrying  out  the  irrevocable 
decision  to  continue  the  war  to  a  final  triumph  of  the  principles  proclaimed 
by  the  Russian  revolution. 

In  the  presence  of  an  enemy  menace  the  country  and  the  army  wUl 
continued  with  renewed  courage  the  great  work  of  restoration  as  well  as 
the  preparation  on  the  threshold  of  the  fourth  year  of  the  war  for  the 
coming  campaign.  We  fii-mly  believe  that  Russian  citizens  will  combine 
all  efforts  to  fulfUl  the  sacred  task  of  defending  their  beloved  country,  and 
that  the  enthusiasm  which  lighted  in  their  breast  a  flame  of  faith  in  the 


triumph  of  liberty  will  direct  the  whole  invincible  force  of  revolution 
against  the  enemy  who  threatens  the  country. 

The  Provisional  Committee  of  the  Duma  on  the  2nd  inst. 
issued  an  appeal  to  the  people  of  Russia,  declaring  only  the 
establisliment  of  a  firm  powerful  authority  which  should  be 
prepared  to  exact  from  each  and  all  the  execution  of  their 
duty. 

The  riff-raff  of  the  army,  overwhelmed  by  a  fit  of  cowardice,  is  in  flight. 
AVhat  has  occurred  in  the  army  is  merely  an  echo  of  what  is  happening  all 
over  Russia.  This  state  of  affairs  Is  due  to  the  usurijation  of  the  rights 
and  power  of  the  government  by  organizations  of  irresponsible  parties  and 
to  the  setting  up  of  a  double  authority  at  the  centre,  while  there  is  no 
authority  at  all  on  the  spot. 

A  catastrophe  behind  the  front  will  bring  with  It  the  ruin  of  the  army, 
which  means  the  ruin  of  Russia.  There  is  but  one  way  of  escape,  and  that 
is  the  establishment  of  a  firm .  powerful  authority  which  should  be  prepared 
to  exact  from  each  and  all  the  execution  of  his  duty.  The  govemment 
must  be  strong  and  unanimous;  it  must  make  for  a  single  goal,  the  defense 
of  our  great  country  against  the  mortal  peril  that  threatens  from  the 
quarrels  of  the  revolutionists  and  the  sweeping  away  of  all  authority  on 
the  spot. 

The  chief  problem  of  the  Government  lies  in  immediate  organization 
and  in  the  administration  of  justice,  without  which  all  the  reforms  pro- 
posed by  the  Government  must  fail  of  realization.  Until  the  convocation 
of  the  Constituent  Assembly  all  legislative  acts  tending  to  radical  change 
in  the  present  regime,  whether  of  the  Government  or  of  the  social  order  In 
general,  and  tending  to  introduce  even  greater  disturbance  into  the  ideas 
of  the  people's  rights,  must  not  be  allowed. 


The  resignation  of  Gen.  Alexis  A.  Brussiloff,  Commander- 
in-Chief  of  the  Russian  armies  was  announced  on  August  2; 
it  was  also  made  known  at  the  same  time  that  Gen.  Radko 
Dimitrieff,  commander  of  the  Riga  front,  had  resigned  his 
command  of  the  Twelfth  army.  As  successor  to  Gen. 
Brussiloff,  Gen.  L.  G.  Komiloff,  Commander-in-Chief  of 
the  Russian  armies  on  the  Southwestern  front,  has  been 
appointed  generaUssimo  and  General  Tcheremissoff,  com- 
mander of  the  Eighth  army,  has  been  appointed  to  succeed 
General  Korniloff  on  the  Southwestern  front.  Gen.  Parsky 
succeeds  Gen.  Dimitrieff. 

General  Vassilkovski,  a  Cossack  officer,  has  been  appointed 
to  command  the  troops  in  Petrograd  in  place  of  General 
Polovtseff,  who  recently  resigned  as  Military  Governor  and 
who  has  been  sent  to  a  command  at  the  front. 


PROPOSED     MOSCOW     CONGRESS     POSTPONED  — DE- 
CREES  OF   PROVISIONAL   GOVERNMENT. 

The  postponement  of  the  proposed  extraordinary  session 
of  the  National  Council,  caUed  for  July  31  at  Moscow,  by 
Premier  Alexander  Kerensky  of  Russia  on  July  27  was 
announced  on  July  28.  The  Congress  it  is  stated  has  been 
deferred  until  the  Russian  Cabinet  has  been  reconstructed 
definitely.  The  motive  for  postponement  was  said  to  be 
the  desire  of  the  Provisional  Government  to  reconstruct  the 
Cabinet  with  stronger  men,  including  members  of  the 
Constitutional  Democratic  Party.  On  account  of  their 
attitude  toward  Russia,  neither  the  Finland,  Ukraine,  nor 
Maximalist  Party  has  been  invited  to  participate  in  the 
Moscow  Conference.  Negotiations  for  the  reconstruction  of 
the  Cabinet  are  delayed  owing  to  the  conditions  raised  by 
the  non-socialist  parties,  and  also  by  the  departure  of 
Premier  Kerensky  for  the  front. 

The  Premier  has  decided  that  the  new  Cabinet  shall  be 
composed  of  fifteen  or  sixteen  members,  all  equal  in  power. 
The  Constitutional  Democrats,  M.  Astroff  and  M.  Kashkin, 
both  Ministerial  candidates,  have  handed  to  the  Premier  a 
statement  of  the  conditions  upon  which  they  vnR  collaborate. 
Chief  among  these  are  war  by  the  side  of  the  Allies  until 
victory  is  gained,  a  definite  home  policy  in  the  struggle 
against  anarchy,  and  postponement  of  social  reforms  until 
the  Constituent  Assembly  is  convened.  The  Constitutional 
Democrats  it  is  said  are  resolutely  opposed  to  the  Minister 
of  Agriculture,  M.  Tchernoff.  They  also  appear  to  be 
against  the  Foreign  Minister,  M.  Tereschtenko.  But  the 
Premier  is  reported  to  have  stated  that  he  will  refuse  to 
sacrifice  either  of  these  officials. 

M.  Astroff  declares  that  if  the  non-Socialist  Ministers,  as 
M.  Kerensky  demands,  are  proclaimed  independent  of 
party  dictation,  the  Socialist  Ministers  must  cease  taking 
instructions  from  the  Councils  of  Deputies.  A  conference 
of  the  representatives  of  trade  and  industry,  under  the 
chairmanship  of  M.  Kutler,  former  Minister  of  Agriculture, 
has  declared  that  it  will  collaborate  only  if  all  the  power  is 
confided  in  the  Provisional  Government.  It  is  pointed  out 
that  as  Premier  Kerensky  announced  that  the  reconstruction 
of  the  Cabinet  would  not  mean  any  change  in  the  Govern- 
ment's program,  these  demands  would  raise  an  obstacle 
against  such  reconstruction.  M.  TsereteUi,  Minister  of 
Posts  and  Telegraphs,  is  authority  for  the  statement  that  if 
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the  attempt  at  reconstruction  fails  the  present  Cabinet  will 
remain  in  power. 


On  July  31  it  was  stated  that  the  negotiations  for  strength- 
ening the  Cabinet  were  threatened  with  a  breakdown  owing 
to  differences  with  the  Socialists  as  to  the  future  role  they  will 
play  in  the  Council  of  Deputies  and  also  on  the  question  of 
Premier  Kerensky's  program  of  reforms.  A  letter  addressed 
to  Premier  Kerensky  by  three  Constitutional  Democratic 
candidates  for  Ministerial  posts  is  said  to  have  declared 
categorically  that  the  Cabinet  must  not  be  interfered  with 
by  outside  organizations,  to  which  the. newspaper  "Isbestiya 
Cisustiya,"  the  organ  of  the  Councils,  replied,  declaring  that 
M.  Kerensky  will  not  consent  to  any  diminution  in  the  im- 
portance of  the  Councils,  as  otherwise  no  representative  of 
the  revolutionary  democracy  could  remain  in  the  Cabinet. 
It  was  also  stated  on  the  31st  that  the  Council  of  Work- 
men's and  Soldiers'  Deputies  and  the  Council  of  Peasants' 
Deputies,  sitting  together,  had  passed  a  resolution,  proposed 
by  M.  Tseretelli,  that  the  Government  must  adhere  to  its 
program  of  reforms  and  that  no  agreement  with  the  bourgeois 
members  is  possible  on  other  conditions. 


Third — -All  persons  prosecuted  by  the  judicial  authority  must  be  removed 
from  participation  in  Executive  Committees  until  judgment  is  pronounced 
in  their  cases. 

Fourth — Considering  it  Indispensable  that  the  workmen  and  soldiers  of 
Tetrograd  should  have  opportunity  to  formulate  their  attitude  regarding 
recent  events  and  their  authors,  the  Executive  Council  recommends  to 
the  Council  of  Workmen's  and  Soldiers'  Delegates  of  Petrograd  that  it  put 
into  execution  as  quickly  as  possible  its  decision  regarding  the  re-election 
of  all  its  members. 

Only  11  members  of  the  300  voted  against  the  resolution, 
six  refraining  from  voting. 


In  view  of  the  existing  exceptional  circumstances,  the 
Provisional  Government  on  July  28  issued  a  decree  closing 
the  frontiers  of  Russia  until  August  15,  inclusive  of  that 
day,  both  for  persons  desiring  to  enter  and  those  wishing  to 
leave  the  country.  The  only  persons  excepted  were  those 
holding  diplomatic  passports  and  diplomatic  com-iers.  The 
decision  to  close  the  frontiers  was  due,  it  was  said,  to  a 
desire  to  shut  out  suspects  and  undesirables,  and  to  prevent 
the  departure  of  spies  and  criminals  whom  the  Government 
desired  to  arrest. 

On  July  28  Premier  Kerensky,  referring  to  the  situation  in 
Russia,  described  it  as  "a  spectre  of  anarchy  which  needs  to 
be  obliterated.  Stout  hearts  and  stern  hands"  he  said,  "are 
required  to  stay  the  rout  in  the  army.  There  is  plenty  of 
good  material  in  Russia  but  it  has  been  allowed  to  go  to 
waste."  On  that  day  Premier  Kerensky  summoned  to 
Petrograd  Gen.  Nicholas  Ruszky,  formerly  Commander-in 
Chief  of  the  Northern  armies  of  Russia  and  Gen.  Gui'ko, 
ex-Commander  on  the  Russian  Southwestern  front.  It  was 
also  stated  on  July  28  that  new  orders  had  been  issued  by 
the  Provisional  Government  extending  the  scope  of  the 
censorship.  Publication  in  any  periodical  or  any  printed 
paper  of  any  information  with  relation  to  the  operations  of 
the  Russian  armies  or  fleets,  or  news  of  any  measure  of  a 
military  character  the  divulging  of  which  might  prove  harm- 
ful to  the  interests  of  the  Russians  or  Allied  armies  or  fleets, 
without  a  preliminary  examination  by  the  military  censor- 
ship, is  prohibited.  Any  one  infringing  the  order  is  liable 
to  sixteen  months  imprisonment  and  a  fine  of  10,000  rubles. 

It  was  also  announced  that  the  Government  had  promul- 
gated a  decree  guaranteeing  complete  liberty  of  conscience 
to  all  Russian  citizens  and  had  made  a  number  of  alterations 
in  the  regidations  regarding  imports.  Goods  will  be  allowed 
to  be  imported  only  on  the  authori-ty  of  the  general  adminis- 
tration dealing  with  imports  abroad,  or  by  the  Ministry  of 
Commerce  and  Industry.  Otherwise  they  are  liable  to 
confiscation.  The  goods  confiscated  under  this  order  wiU  be 
at  the  disposal  of  the  War  Ministry.  The  Ministry  of 
Commerce,  in  agreement  with  competent  authority  in  other 
departments,  will  di'aw  xip  a  list  of  goods  not  affected  by  this 
decree. 

The  new  decree  will  come  into  course-  from  the  day  the 
customs  authorities  receive  telegraphic  notice.  It  will  not 
apply,  however,  to  consignments  which  are  proved  to  have 
been  dispatched  within  three  weeks  from  the  day  when  the 
decree  was  published. 


Advices  from  Petrograd  under  date  of  Aug.  2  announce 
that  the  Provisional  Government  has  refused  to  acknowledge 
Finland's  independence  law  and  has  instead  issued  a  mani- 
festo dissolving  the  Landtag  and  appointing  a  general  elec- 
tion on  Oct.  1,  declaring  that  the  Government,  when  the 
Landtag  meets,  will  submit  its  own  law  regulating  Russo- 
Finnish  relations.  The  fate  of  Finland  can  be  decided  only 
in  agreement  with  the  Russian  .people,  the  manifesto  de- 
clares. 

The  Finnish  Diet  was  reported  on  July  28  to  have  adopted 
a  resolution  for  presentation  to  the  Russian  Government,  in 
which  it  was  pointed  out  that  while  the  Russian  revolution 
put  an  end  to  the  enslavement  of  the  Finnish  people  by  the 
Government  of  the  Emperor,  the  Diet,  nevertheless,  is  of 
this  opinion: 

The  introduction  in  Russia  of  a  new  political  regime  does  not  give  the 
Provisional  Government  the  right  to  administer  Finland,  for  that  would  be 
equivalent,  as  before,  to  the  restriction  of  Finland's  constitution  and  would 
seriously  compromise  her  political  situation. 

In  order  to  maintain  the  internal  independence  of  the  country  which  its 
constitution  guarantees  to  it,  it  fias  been  necessary  to  transfer  the  internal 
governing  power,  which  must  be  fundamentally  national,  to  the  Finnish 
nation.  • 

The  address  was  said  to  give  assurance  that  the  rights  of 
Russian  citizens  in  Finland,  as  well  as  those  of  the  Jews, 
would  not  undergo  any  modification,  and  declare  that,  to  live 
in  harmony  with  the  Russian  people  has  always  been  and 
will  be  an  essential  condition  of  the  prosperity  of  Finland. 


By  an  overwhelming  majority  on  July  28  the  Executive 
Committee  of  the  Council  of  Workmen's  and  Soldiers' 
Delegates  adopted  a  resolution  censoring  Nikolai  Lenine 
the  Radical  leader  and  his  associate  Zinovieff,  and  demand- 
ing that  the  Radical  leaders  be  tried.  The  resolution 
contained  the  following  recommendations: 

First — The  whole  revolutionary  democracy  desires  that  the  group  of 
Maximalists  accused  of  having  organized  disorders  or  incited  revolts  or  of 
having  received  money  from  German  sources  should  be  tried  publicly.  In 
consequence  the  Executive  Committee  considers  it  absolutely  inadmissible 
that  Lenine  and  Zinovieff  should  escape  justice,  and  demands  that  the 
Maximalist  faction  immediately  and  categorically  express  its  censure  of  the 
conduct  of  its  leaders. 

Second — In  view  of  the  exceptional  situation,  the  committees  of  Work- 
men's and  Soldiers'  Delegates  demand  from  all  their  members  and  from  all 
factions  of  which  they  are  composed ,  as  well  as  from  all  members  of  local 
councils,  the  putting  into  absolute  practice  of  all  decisions  adopted  by  the 
majority  of  the  central  organizations. 


THE  AMERICAN  COMMISSION  IN  RUSSIA. 

With  the  completion  of  a  month's  survey  of  all  phases  of 
the  Russian  situation,  the  American  Commission  to  Russia, 
headed  by  Elihu  Root,  is  confident  in  the  belief,  it  was 
announced  in  press  dispatches  from  Petrograd  on  July  10, 
that  the  nation  will  emerge  from  its  internal  difficulties  and 
be  able  to  redirect  its  forces  toward  the  energetic  pursuance 
of  the  war.  Mr.  Root's  Commission  reached  Petrograd 
on  June  13.  The  United  States  Railroad  Commission  to 
Russia, under  the  leadership  of  John  F.Stevens, also  arrived 
at  Petrograd  on  the  same  day.  In  a  statement  to  the 
Associated  Press  on  July  10  Mr.  Root  said: 

The  Mission  has  accomplished  what  it  came  here  to  do,  and  we  are 
greatly  encouraged.  We  found  no  organic  or  incurable  malady  in  the  Rus- 
sian democracy.  Democracies  are  always  in  trouble,  and  we  have  seen 
days  just  as  dark  in  the  progress  of  our  own. 

We  must  i-emember  that  a  people  in  whom  all  constructive  effort  has  been 
suppressed  for  so  long  cannot  immediately  develop  a  genius  for  quick  ac- 
tion. The  first  stage  is  necessarily  one -of  debate.  The  solid,  admirable 
traits  in  Russian  character  will  pull  the  nation  through  the  present  crisis. 
Natural  love  of  law  and  order  and  capacityfor  local  self-government  have 
been  demonstrated  every  day  since'  the  revolution.  The  country's  most 
serious  lack  is  money  and  adequate  transportation.  We  shall  do  what  we 
can  to  help  Russia  in  both.     . 

The  optimistic  conclusions  of  the  Commission,  it  is  stated, 
are  not  derived  alone  from  consultations  with  the  Govern- 
mental heads,  but  are  based  more  largely  upon  the  spirit  and 
determination  of  the  people  which  has  been  encountered  in 
public  organizatins ,  political  and  industrial  councils  and 
in  all  the  delegations  properly  representative  of  the  temper 
of  the  nation  as  a  whole.  There  is  said  to  be  no  disposition 
on  tb.e  part  of  the  Commission  to  minimize  either  the  dangers 
threatened  by  the  widespread  German  propaganda  and 
pacifism  agitation  or  the  practical  difficulties  in  the  way  of 
transportation  and  the  reorganization  of  Russia's  economic 
life.  The  question  of  the  food  supply  is,  in  the  opinion  of 
the  Commission,  the  most-  important  problem  confronting 
the  country ,  and  unless  some  means  are  immediately  taken 
to  improve  transport,  fall  and  winter  will  see  famine  in  many 
places. 

On  June  14  Ambassador  Francis  issued  to  the  press  a 
lengthy  statement  explaining  the  purpose  of  the  Mission, 
which  was  thus  summarized  by  the  Russian  official  news 
agency: 

The  communique  states  that  the  functions  of  the  mission  are  to  devise, 
in  accord  with  the  Russian  Government,  effective  means  to  aid  Russia  in 
her  efforts  to  defeat  the  universal  enemy  of  democracy.  Germany  and  the 
German  standpoint  are  the  greatest  foes  to  the  democratic  ideas  now  cher- 
ished by  America  and  Russia  in  common. 

The  Mlssion.will  elucidate  to  Russia  the  aims  followed  by  America,  mak- 
ing it.clear  that  America  is  inspired  by  idealistic  motives;  also  that  she  is  de- 
voting to  the  struggle  all  her  material  resources,  the  indications  of  which  are 
the  facts  that  the  American  fleet  is  now  operating  jointly  with  the  Allies' 
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fleets;  that  10,000,000  Americans  are  rcKlstercd,  and  the  economic  support 
■which  America  can  lend.  Kealizini;  that  Russia  must  not  only  I'i^ht  but 
live,  America  will  try  to  reduce  the  burdens  and  privations  Ijorno  by  the 
liussian  pciople. 

Among  the  members  of  the  Mission,  continues  the  communique.  Is  not 
one  jxTSon  who  pursues  any  personal,  financial  or  commercial  aims,  or 
who  desires  to  influence  Russian  internal  affairs. 

Ambassador  Francis  on  June  15  presented  Mr.  Root  and 
his  colleagues  to  the  Russian  Council  of  Alinisters  at  the  Ma- 
rinsky  Palace,  explaining  to  the  Council  that  the  members 
of  the  Mission  had  come  to  Russia  to  discover  how  the  United 
States  could  best  co-operate  with  Russia  in  the  fight  against 
the  common  enemy.  Mr.  Root  addressed  the  Ministers 
and  declared  that  "America  sends  another  message  to  Rus- 
sia— that  we  are  going  to  fight  and  have  already  begun  to 
fight  for  your  freedom  equally  with  omi  own,  and  we  ask  you 
to  fight  for  our  freedom  equally  with  yours."  M.  Teros- 
chtenko,  Minister  of  Foreign  Affau'S,  replying  to  Mr.  Root 
in  behalf  of  the  Council,  made  known  the  attitude  of  Russia 
toward  America  by  saying: 

The  Russian  people  consider  the  war  inevitable  and  will  continue  it.  The 
Russians  have  no  imperialistic  wishes.  We  know  that  you  have  none. 
We  shall  fight  together  to  secure  liberty,  freedom  and  happiness  for  all  the 
world.  1  am  happy  to  say  that  I  do  not  see  any  moral  idea  or  factor  be- 
tween America  and  Russia  to  divide  us.  The  two  peoples — Russia  fight- 
ing tyranny,  and  America  standing  as  the  oldest  democracj^ — hand  in 
hand  will  show  the  way  of  happiness  to  nations,  great  and  small. 

Mr.  Root's  address  outlining  America's  aims  and  desires 
in  the  war  was  in  full  as  follows: 
Mr.  President  and  Members  of  the  Council  of  Ministers: 

^'  The  Mission  for  which  I  have  the  honor  to  speak  is  charged  by  the  Gov- 
ernment and  people  of  the  United  States  of  America  with  a  message  to  the 
Government  and  people  of  Russia.  The  Mission  comes  from  a  democratic 
republic.  Its  members  are  commissioned  and  instructed  by  a  President 
■who  holds  his  high  office  as  chief  executive  of  more  than  100,000,000  free 
people  by  virtue  of  popular  election,  in  which  more  than  18,000,000  votes 
were  freely  cast  and  fairly  counted  pursuant  to  law  by  universal,  equal, 
direct  and  secret  suffrage. 

For  140  years  our  people  have  been  struggling  with  the  hard  problems  of 
self-government.  With  many  shortcomings,  many  mistakes,  many  imper- 
fections, -we  still  have  maintained  order  and  respect  for  law,  individual  free- 
dom and  national  independence.  Under  the  security  of  our  own  laws  we 
have  grown  in  strength  and  prosperity.  But  we  value  our  freedom 
more  than  wealth.  We  love  liberty  and  we  cherish  above  all  our  posses- 
sions the  ideals  for  which  our  fathers  fought  and  suffered  and  sacrificed 
that  America  might  be  free. 

We  believe  in  the  competence  of  the  power  of  democracy  and  in  our  heart 
of  hearts  abides  faith  in  the  coming  of  a  better  world,  in  which  the  humble 
and  oppressed  of  all  lands  may  be  lifted  up  by  freedom  to  a  heritage  of  jus- 
tice and  equal  opportunity. 

The  news  of  Russia's  new-found  freedom  brought  to  America  universal 
satisfaction  and  joy.  From  all  the  land  sympathy  and  hope  went  out  to  the 
new  sister  in  the  circle  of  democracies.  And  the  mission  is  sent  to  express 
ihat  feeling. 

The  American  democracy  sends  to  the  democracy  of  Russia  a  greeting  of 
sympathy,  friendship,  brotherhood,  godspeed.  Distant  America  knows 
little  of  the  special  j:;onditions  of  Russian  life,  which  must  give  form  to  the 
Government  and  laws  which  you  are  about  to  create.  As  we  have  devel- 
oped our  institutions  to  se^'ve  the  needs  of  our  national  character  and  life, 
so  we  assume  that  you  will  develop  your  institutions  to  serve  the  needs  of 
Russian  character  and  life. 

As  we  look  aci'oss  the  sea  we  distinguish  no  party,  no  class.  We  see 
great  Russia  as  a  whole,  as  one  mighty,  striving,  aspiring  democracy.  We 
know  the  self-control,  essential  kindliness,  strong  common  sense,  courage 
and  noble  idealism  of  the  Russian  character. 

We  have  faith  in  you  all.  We  pray  for  God's  blessing  upon  you  all.  We 
believe  you  will  solve  your  problems,  that  you  will  maintain  your  liberty, 
and  that  our  two  great  nations  will  march  side  by  side  in  the  triumphant 
progress  of  democracy  until  the  old  order  everywhere  has  passed  away  and 
the  world  is  free. 

One  fearful  danger  threatens  the  liberty  of  both  nations.  The  armed 
forces  of  a  military  autocracy  are  at  the  gates  of  Russia  and  the  Allies.  The 
triumph  of  German  arms  vi'ill  mean  the  death  of  liberty  in  Russia.  No 
enemy  is  at  the  gates  of  America,  but  America  has  come  to  realize  that  the 
triumph  of  German  arms  Hieans  the  death  of  liberty  in  the  world;  that  we 
who  love  liberty  and  would  keep  it  must  fight  for  it ,  and  fight  for  it  now  when 
the  free  democracies  of  the  world  may  be  strong  in  union,  and  not  delay 
until  they  may  be  beaten  down  separately  in  succession. 

So  America  sends  another  message  to  Russia — that  we  are  going  to  fight, 
and  have  already  begun  to  fight,  for  your  freedom  equally  with  our  own, 
and  we  ask  you  to  fight  for  our  freedom  equally  with  yours.  AVe  would 
make  your  cause  ours  and  our  cause  yours,  and  with  a  common  purpose  and 
mutual  helpfulness  of  a  firm  alliance  make  sure  victory  over  our  common  foe. 

You  will  recognize  your  own  sentiments  and  purposes  in  the  words  of 
President  Wilson  to  the  American  Congress,  when,  on  the  second  of  April 
last,  he  advised  a  declaration  of  war  against  Germany.     He  said: 

"We  are  accepting  this  challenge  of  hostile  purpose  because  we  know  that 
In  such  a  Government  (the  German  Government),  following  such  methods, 
we  can  never  have  a  friend,  and  that  in  the  presence  of  its  organized  power, 
always  lying  in  wait  to  accomplish  we  know  not  what  pm'pose,  there  can 
be  no  assm-ed  security  for  tlie  democratic  governments  of  the  world.  We 
are  now  about  to  accept  the  gage  of  battle  with  this  natural  foe  to  liberty, 
and  shall,  if  necessary,  spend  the  whole  force  of  the  nation  to  check  and 
nullify  its  pretensions  and  its  power. 

"We  are  glad,  now  that  we  see  the  facts  vnth  no  veil  of  false  pretense 
about  them,  to  fight  thus  for  the  ultimate  peace  of  the  world  and  for  the 
liberation  of  its  peoples,  the  German  peoples  included;  for  the  rights  of 
nations,  great  and  small,  and  the  privilege  of  men  everywhere  to  choose 
their  way  of  life  and  of  obedience. 

"Tne  world  must  be  made  safe  for  democracy.  Its  peace  must  be 
planted  upon  the  tested  foundations  of  political  liberty.  We  have  no 
selfish  ends  to  serve.  We  desire  no  conquest,  no  dominion.  We  seek  no 
indemnities  for  ourselves,  no  material  compensation  for  the  sacrifices  we 
shall  freely  make.  We  are  but  one  of  the  champions  of  the  rights  of  man- 
kind. We  shall  be  satisfied  when  those  rights  have  been  made  as  secure 
as  the  faith  and  the  freedom." 

And  you  wUl  see  the  feeling  towards  Russia  with  which  America  has  en- 
tered the  great  war  in  another  clause  of  the  same  address.  President 
Wilson  further  declared: 

"Does  not  every  American  feel  that  assurance  has  been  added  to  our 
hope  for  the  further  peace  of  the  world  by  the  wonderful  and  heartening 
things  that  have  been  happening  within  the  last  few  weeks  in  Russia? 
Russia  was  known  by  those  who  knew  her  best  to  have  been  always  in  fact 


democratic  at  heart  in  all  the  vital  habits  of  her  thought,  in  all  the  intimate 
relationships  of  her  people  that  spoke  their  natural  in.stinct,  their  habitual 
attitude  toward  life. 

"The  autocracy  that  crowned  the  summit  of  her  i)olitica!  structure  long 
as  it  li.od  stood  a;id  terrible  as  wa.s  the  reality  of  its  power,  was  not.  In  fact, 
Russian  in  origin,  character  or  purpose,  and  now  it  has  been  shaken  off 
and  the  groat,  generous  Rus.sian  people  have  been  added,  in  all  their  native 
majesty  and  might,  to  the  forces  that  are  fighting  for  freedom  in  the 
world,  for  justice  and  for  peace.     Here  is  a  fit  partner  for  a  league  of  honor." 

That  partnership  of  honor  in  the  great  struggle  for  human  freedom  the 
oldest  of  the  great  democracies  now  seeks  in  fraternal  union  with  the  young- 
est. Practical  and  specific  methods  and  the  possibililies  of  our  allies'  co- 
operation the  members  of  the  Mission  would  be  glad  to  di-scuss  with  the 
members  of  the  Government  of  Kus.sia. 

Mr.  Root  and  Ambassador  Francis  on  June  18  lunched 
with  M.  Radzianko,  President  of  the  Russiaji  Duma,  and 
later  Count  Tolstoy  took  Mr.  Root  to  call  on  General 
Kuropatkin.  Secretary  of  State  Lansing  on  Juno  18  made 
public  the  text  of  a  note  which  he,  by  direction  of  the  Presi- 
dent, had  sent  to  the  Russian  Minister  of  Foreign  Affairs 
prior  to  the  arrival  of  Mr.  Root  and  his  Commission  at  Petro- 
grad.  The  note,  the  date  of  which  was  not  disclosed,  ex- 
plicitly placed  before  the  Russian  authorities  the  purposes 
actuating  the  American  Government  in  sending  the  Mission 
to  Russia.     It  read: 

The  High  Commission  now  on  Its  way  from  this  country  to  Russia  Is  sent 
primarily  to  manifest  to  the  Russian  Government  and  people  the  deep  sym- 
pathetic feeling  which  exists  among  all  classes  in  America  for  the  adherence 
of  Russia  to  the  principle  of  democracy,  which  has  been  the  foundation  of 
the  progress  and  prosperity  of  this  country.  The  High  Commissioners  go 
to  convey  the  greeting  of  this  Republic  to  the  new  and  powerful  member 
which  has  joined  the  great  family  of  democratic  nations  ^ 

The  Commissioners  who  will  bear  this  fraternal  message  to  the  people  Qt 
Russia  have  been  selected  by  the  President  with  the  special  purpose  of  giv- 
ing representation  to  the  various  elements  which  make  up  the  American 
people,  and  to  .show  that  among  them  all  there  is  the  same  love  of  country 
and  the  same  devotion  to  liberty  and  justice  and  loyalty  to  constituted  au- 
thority. The  Commission  is  not  chosen  from  one  political  group,  but  from 
the  various  groups  into  which  the  American  electorate  is  divided.  United, 
they  represent  the  Republic.  However  they  may  differ  on  public  questions, 
they  are  one  in  support  of  democracy  and  in  hostility  to  the  enemies  of 
democracy  throughout  the  world. 

This  Commission  is  prepared,  if  the  Russian  Government  desires,  to  con- 
fer upon  the  best  ways  and  means  to  bring  about  effective  co-operation 
between  the  two  Governments  in  the  prosecution  of  the  war  against  the 
German  autocracy,  which  is  to-day  the  gravest  menace  to  all  democratic 
governments.  It  is  the  view  of  this  Government  that  it  has  become  the 
solemn  duty  of  those  who  love  democracy  and  individual  Uberty  to  render 
harmless  this  autocratic  Government,  whose  ambitions,  aggressions  and 
intrigues  have  been  disclosed  in  the  present  struggle.  Whatever  the  cost 
in  life  and  treasure,  this  supreme  object  should  be,  and  can  be,  attained 
only  by  the  united  strengtn  of  the  democracies  of  the  world,  and  only  thus 
can  come  that  permanent  and  universal  peace  which  is  the  hope  of  all  peo- 
ple. 

To  the  common  cause  of  humanity  which  Russia  has  so  courageously  and 
unflinchingly  supported  for  nearly  three  years,  the  United  States  is  pledged. 
To  co-operate  and  aid  Russia  in  the  accomplishment  of  the  task  which,  as  a 
great  democracy,  is  more  truly  hers  to-day  than  ever  before,  is  the  desire 
of  the  United  States.  To  stand  side  by  side,  shoulder  to  shoulder,  against 
autocracy  will  unite  the  American  and  Russian  peoples  in  a  friendship  for 
the  ages. 

With  this  spirit  the  High  Conxmissioners  of  the  United  States  will  present 
themselves,  in  the  confident  hope  that  the  Russian  Government  and  people 
will  realize  how  sincerely  the  United  States  hopes  for  their  welfare  and  desires 
to  share  with  them  in  their  future  endeavors  to  bring  victory  to  the  cause  of 
democracy  and  human  liberty. 

Mr.  Root  made  his  first  public  appearance  in  Petrograd 
on  June  21,  when  he  addressed  a  large  and  enthusiastic 
Russian  audience  gathered  under  the  auspices  of  the  recently 
organized  Russian-American  Committee  for  Industrial  and 
Economic  Rapproachment.  Mr.  Root  in  his  speech  out- 
lined the  causes  which  induced  America  to  enter  the  war. 
"Cheered,  encouraged  and  made  enthusiastic  by  the  freedom 
won  by  Russia,  who  was  to  become  our  ally  and  friend,  we 
entered  the  war,"  Mr.  Root  declared,"  and  we  are  going  to 
fight  until  the  world  has  been  made  safe  for  democracy — 
yours  as  well  as  ours — so  no  overbearing  military  caste  shaU 
push  you  or  us  off  the  sidewalk." 

Mr.  Root  and  the  other  members  of  the  American  Com- 
mission arrived  in  Moscow  on  June  22  and  for  the  first  time 
made  the  formal  acquaintance  of  representatives  of  the  work- 
men and  soldiers.  Mr.  Root  delivered  two  addresses  on 
June  22,  the  first  to  the  Associated  Committees  of  Moscow 
at  the  palace  of  the  Governor-General,  when  there  were  as- 
sembled representatives  of  the  Zemstvo  and  Municipal 
unions,  the  Zemstvo  Industrial  Committee  and  the  local 
Council  of  the  Workmen's  and  Soldiers'  Deputies,  and  the 
second  in  the  Municipal  Duma,  which  met  in  special  session  to 
meet  the  members  of  the  American  Commission.  The  meet- 
ing at  the  Governor-General's  palace,  it  is  said,  was  in  the 
nature  of  a  test  case  to  determine  whether  the  Commission 
was  to  have  the  real  sj^mpathy  of  the  Socialist  element  in 
Russia.  Press  dispatches  from  Moscow  in  describing  the 
meeting  stated  that  Mr.  Root  was  the  first  foreigner  who 
had  ever  succeeded  in  enlisting  the  rapt  attention  and  in- 
terest of  the  Association  of  Committees  representing  the 
working  masses  of  Moscow.     Mr.  Root  said  in  part: 

We  have  seen  nothing  since  we  came  to  Russia  that  gives  cause  for  criti- 
cism. We  marvel  at  the  self-control,  the  kindliness  of  spirit  and  the  sound 
common  sense  that  the  Russians  display.  We  feel  that  the  work  you  are 
doing  in  the  committees  is  on  the  right  path  toward  an  actual  permanent 
democracy. 
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The  Government  of  Germany,  the  German  social  system — even  German 
Socialism — are  all  militaristic  in  their  essential  nature.  They  shall  not  gain 
control  of  free  America,  and  if  we  can  help  you  prevent  their  gaining  con- 
trol of  free  Russia  we  shall  be  happy  in  feeling  that  we  have  assisted  you  in 
the  perpetuation  of  the  ideals  of  our  fathers,  who  fought  and  sacrificed  to 
make  us  free. 

At  the  second  meeting  before  the  City  Duma,  on  the  mo- 
tion of  the  Maj^or,  it  was  unanimously  decided  to  forward  a 
telegram  to  President  Wilson  thanking  him  for  sending  the 
Root  Commission  to  Russia.  In  addressing  the  members  of 
the  Duma,  Mr.  Root  said: 

We  liav'e  heard  reports  about  dangers  threatening  your  new  liberty,  but 
we  hope  you  will  find  a  v.ay  of  expanding  your  experience  in  local  self-gov- 
ernment into  power  which  will  govern  the  whole  nation.  We  have  the  mar- 
vellous spectacle  of  a  people  remaining  peaceful  and  preserving  the  rights 
of  others  without  the  enforcement  of  law — a  people  waiting  only  for  the 
establishment  of  a  strong  Government,  which  will  lay  down  the  proper  basis 
for  law  and  order.  You  have  made  sacrifices  in  the  past;  we  know  that  you 
will  still  make  sacrifices  to  preserve  your  freedom,  won  at  such  a  high  cost. 

Now  comes  the  test.  You  must  make  sacrifices.  You  must  struggle 
until  your  liberty  is  secure.     We  have  faith  Russia  will  do  this. 


Dispatches  from  Washington  on  July  1 1  stated  that  it  was 
expected  that  the  Root  Commission  will  return  directly  home 
instead  of  stopping  in  Japan  on  the  way,  and  that  there  had 
never  been  serious  consideration  by  the  State  Department 
of  the  suggestion  that  the  mission  accept  the  opportunity  to 
pay  its  respects  to  Japan  on  its  return  trip. 


RECOMMENDATIONS  OF  U.  S.  RAILROAD 
COMMISSION  TO  RUSSIA. 
A  report  of  the  i-esults  of  the  inspection  of  the  Russian 
Railroads  by  the  American  Railroad  Commission  was 
issued  to  the  Russian  public  by  John  F.  Stevens,  head  of 
the  Raih'oad  Commission,  on  July  4.  It  declares  that  the 
Commission  considers  that  Russian  railroads  have  excellent 
technical  personnel  and  that  many  roads  have  a  good  prac- 
tical system  of  management ,  the  extension  of  which  to  other 
roads  is  desirable.  The  Commission,  it  is  said,  finds  it 
necessary  to  recommend  certain  reforms  in  regard  to  ma- 
terial and  management,  which  aheady  have  been  success- 
fully tried  in  America.  The  first  necessary  reform  affects 
the  traffic  system,  and  involves  the  employment  of  more 
powerful  locomotives  and  of  freight  cars  of  larger  carrying 
capacity.     The  press  dispatches  further  say: 

The  construction  of  workshops  at  Vladivostok  for  the  putting  together 
of  locomotives  imported  from  the  United  States  is  deemed  necessary  by 
the  Commission.  In  all  repair  shops  work  must  continue  uninterruptedly 
twenty-four  hours  a  day,  thus  enabling  a  reduction  in  the  percentage  of 
locomotives  out  of  use.  It  also  will  be  necessary  to  take  rational  measures 
for  the  acceleration  and  regulation  of  exchange  of  cars  between  the  dif- 
ferent roads  and  for  the  speeding  up  of  the  system  of  loading. 

The  creation  of  a  special  state  department,  the  chief  of  which  will  be  an 
Inspector  general  responsible  for  seeing  chat  the  whole  network  of  roads  is 
g  upplied  with  all  necessary  material  both  for  traffic  and  repairs  and  also 
f  or  the  responsible  distribution  of  such  material  between  the  different  roads, 
is  recommended  by  the  Commission.  This  official  must  have  the  right  to 
demand  the  necessary  material,  and  he  himself  must  take  measures  to  in- 
sure its  delivery. 

The  most  immediate  problem,  the  report  goes  on,  is  to  bring  the  railroads 
into  a  condition  which  will  insure  an  adequate  system  of  supply  for  the 
army  and  civilian  population.  Therefore  it  is  essential  to  increase  the 
available  number  of  locomotives  and  freight  cars.  On  this  point  the  Com- 
mission met  with  full  agreement  from  the  Russian  experts. 

Chairman  Stevens  immediately  sent  a  cablegram  to  Washington  request- 
ng  that  the  construction  of  locomotives  and  cars  be  undertaken  at  once. 
The  order,  it  is  said,  will  require  the  increase  of  America's  credit  to  Russia 
by  $375,000,000.  In  giving  this  order  the  Commission  says  it  was  guided 
not  by  commercial  considerations,  but  solely  by  the  desire  to  afford  Russia 
all  possible  support  in  the  common  cause. 

The  report  concludes  by  saying  that  the  Commission  is  still  engaged  in 
considering  the  question  of  the  supply  of  raw  material,  rails  and  machinery 
for  the  Russian  roads.  It  considers  that  the  adoption  of  its  recommen- 
dations will  be  sufficient  to  obtain  for  the  Russian  railroads  a  flourishing 
future. 


RESUMPTION  OF  POPULAR  RULE  IN  GREECE. 
A  complete  resumption  of  popular  rule  and  the  end  of 
autocracy  in  Greece  was  signalized  with  the  re-assem- 
bling meeting  of  Parliament  on  July  26.  After  the  reading 
of  the  decree  of  convocation  by  Premier  Venizelos  the 
Chamber  of  Deputies  adjoiirned  for  a  few  days  for  the  elec- 
tion of  officers.  King  Alexander  did  not  take  part  in  the 
function,  the  speech  from  the  throne  having  been  abandoned 
on  the  groimd  that  it  would  involve  criticism  of  a  father  by 
his  son.  Premier  Venizelos  was  acclaimed  by  a  large  ma- 
jority of  the  Deputies.  The  new  regime,  it  is  said,  com- 
pletely controls  the  situation  and  is  in  full  accord  and  co- 
operating with  the  Entente.  Garrett  Droppers,  the  Ameri- 
can Minister,  sat  in  the  diplomatic  gallery.  Premier  Veni- 
zelos made  the  following  statement  to  a  correspondent  of 
the  Associated  Press: 

The  reassembling  of  Parliament,  which  was  dismissed  by  the  arbitrary 
action  of  Constantine,  is  the  formal  resumption  of  democratic  government 
and  the  rule  of  the  people,  in  line  with  the  ideals  and  principles  of  which 
the  United  States  gives  a  conspicuous  example.  No  longer  have  we  a  royal 
autocrat  ruling  by  the  divine  right  of  Idngs  and  not  responsible  ,to  the  peo- 


ple, but  rather  a  constitutional  monarchy  in  which  authority  is  exercised 
within  strict  limits. 

We  look  to  the  United  States  for  continuance  of  powerful  support  in 
working  out  our  own  destinies.  Greece  is  now  aligned  with  the  Entente 
Allies.  Relations  with  the  Central  Powers  have  been  broken  and  a  state 
of  war  now  actually  exists,  as  Greek  troops  are  fighting  against  the  Central 
Powers  in  Macedonia.  A  formal  declaration  of  war  was  made  by  the 
provisional  Government  and  it  is  unnecessary  to  renew  it. 

The  increase  of  the  Greek  Army  and  co-operation  v/ith  Serbia  will  re- 
store the  Balkan  forces  to  their  proper  role  of  defenders  of  the  integrity 
of  the  Balkans.  France  and  the  other  protecting  Powers  are  leaving  us  a 
free  hand,  and  all  the  Allies  recognize  Greece's  position  as  a  sovereign  and 
independent  nation. 


GERMANY  TO  ASSUME  EXPENSES  OF  TURKEY 
.AND  BULGARIA. 
According  to  the  New  York  "Tribune"  of  Aug.  1,  Zurich, 
Switzerland,  advices  state  that  Germany  has  notified  Tur- 
key and  Bulgaria  that  she  will  assume  all  expenses  incurred 
by  these  countries  in  the  campaign  of  1917-18. 


PAYMENT  OF  SOLDIERS  IN  FRANCE. 
According  to  an  announcement  of  the  Committee  on  Public 
Information  at  Washington  on  July  15  American  soldiers  in 
France  wiU  not  be  paid  in  gold  or  United  States  currency, 
but  vnU.  have  their  choice  of  receiving  their  pay  in  French 
money  at  current  rates  of  exchange  or  a  check  on  the  United 
States  Treasurj'.  Announcement  of  the  exchange  rate  at 
which  the  soldiers  will  be  paid  will  be  made  each  month. 
With  regard  to  the  plans  of  the  Government"  to  protect  the 
soldiers  against  loss  due  to  fluctuation  in  rates,  the  "Times" 
says: 

The  present  rate  is  about  5.7  francs  f  o  the  dollar.  If  this  rate  should  be 
adopted  and  some  development  sent  the  French  exchange  higher,  the 
soldier  would  be  protected  because  he  would  get  5.7  francs  for  each  American 
dollar  from  the  Government ,  although  a  French  bank  might  refuse  more  than 
5.6  francs  at  the  time.  On  the  other  hand  if  the  exchange  fell  so  that  the 
banks  were  willing  to  pay  him  5.8  francs  on  the  dollar,  the  soldier  would 
not  be  asked  by  the  Government  to  accept  the  paymaster's  fixed  rate  of 
5.7,  and  would  be  free  to  take  advantage  of  a  better  arrangement  with  the 
banks. 


DR.  RITTER,  SWISS  MINISTER  IN  U:  S., 
TEMPORARILY  REPLACED. 
It  was  reported  on  July  30  that  Dr.  Carl  P.  Hubseher, 
secretary  of  legation,  had  become  Charge  d Affaires  for 
Switzerland,  and  had  taken  charge  of  German  interests  in 
Washington  with  the  departure  of  Dr.  Paid  Ritter,  the 
retiring  Swiss  Minister,  who  is  to  assume  his  new  post  at 
The  Hague.  Dr.  Hans  Sulzer,  the  new  Minister  from 
Switzerland,  is  expected  to  arrive  in  Washington  late  in 
August. 


IRISH   CONVENTION   ADJOURNED   JULY  26    TO 
AUGUST  8. 

The  convention  which  opened  in  Dublin  on  July  25  with 
a  view  to  working  out  a  solution  of  the  Irish  problem, 
adjourned  after  a  two  days'  session ,  until  August  8  to  enable 
the  Chairman,  in  conjunction  with  the  secretaries,  to  pre- 
pare and  issue  to  the  members  in  circular  form  the  material 
necessary  to  enable  the  convention  to  proceed  with  its  task. 
An  official  announcement  making  known  that  the  conven- 
tion would  assemble  on  July  25  was  issued  at  Dubhn  on 
July  16  when  it  was  stated  that  it  was  expected  that  the 
proceedings  would  be  private.  No  press  representatives,  it 
is  understood,  were  present.  An  official  report  of  the  first 
day's  session  given  out  at  London  on  July  25  said: 

After  the  opening  address  by  Chief  Secretary  Duke,  presiding,  a  com- 
mittee was  appointed  for  the  purpose  of  advising  the  convention  on  the 
selection  of  a  Chairman .  It  was  announced  that  the  committee  unanimous- 
ly recommended  the  appointment  of  Sir  Horace  Plunkett  as  Chairman  and 
Sir  Francis  Hopwood  as  Secretary. 

The  convention  unanimously  adopted  the  committee's  recommendation, 
and  adjourned  until  tomorrow.     Ninety-two  delegates  were  present. 

On  July  26  the  second  day's  session  the  Preliminary 
Procedure  Committee  held  its  first  meeting,  continued  the 
official  account,  and  decided  to  have  a  draft  of  the  standing 
orders  for  the  convention  drawn  up  at  once.  The  committee 
also  asked  that  Sir  Francis  Hopwood,  the  convention's 
secretary,  submit  t.o  the  members  of  the  committee  infor- 
mation in  regard  to  the  procedure  adopted  by  the  convention 
which  drew  up  a  constitution  for  the  Union  of  South  Africa. 

The  delegates  to  the  convention  included,  in  addition  to' 
John  Redmond,  Joseph  Devlin  and  the  Government  nomi- 
nees, the  Duke  of  Abercom,  the  Marquis  of  Londonderry, 
the  Earl  of  Mayo,  Viscount  Midleton,  Lord  Cramorr,  the 
Archbishop  of  Armagh,  the  Most  Rev.  John  B.  Crozier,  the 
Archbishop  of  Cashel;  the  Most  Rev.  J.  M.  Harty,  the 
Archbishop  of  Dubhn;  the  Most  Rev.  John  H.  Bernard,  Sir 
Henry  Arthitr  Blake,  Colonel  Robert  H.  Wallace,  Grand 
Master  of  the  Orangemen  of  Belfast,  and  Hugh  T.  Barrie, 
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John  Joseph  Clanoy,  Stephen  L.  Gwynn,  Thomas  Lundon, 
and  Jolm  O'Dowd,  members  of  the  House  of  Commons.  Sh" 
Horace  Plunkett  was  chosen  to  preside  as  Chairman  of  the 
meeting. 

Two  communications  addressed  to  the  President  and 
Congress  of  the  United  States,  containing  pleas  by  the  Sinn 
Feincrs  in  Ireland  for  American  aid  in  their  demand  for 
absolute  independence  from  England,  were  left  at  the  White 
House  on  July  23  by  Irish  representatives.  One  document 
was  signed  by  Patrick  McCarter,  "on  behalf  of  the  Pro- 
visional Government  of  the  Irish  Republic."  The  other  was 
a  facsimile  of  an  appeal  signed  by  twenty-six  officers  "of 
forces  formed  independently  in  Ireland  to  secure  the  com- 
plete liberty  of  the  Irish  nation,"  urging  aid  as  a  fulfillment 
of  the  democratic  principles  enunciated  in  President  Wilson's 
address  to  the  new  Russian  Republic.  Both  were  dated  at 
Dublin,  June  18  1917. 

A  joint  resolution  suggesting  to  the  British  Government 
that  as  long  as  the  United  States  "was  battling  for  democ- 
racy," home  rule  for  Ireland  would  meet  with  great  support 
in  the  United  States  was  introduced  in  the  House  of  Repre- 
sentatives at  Washington  on  July  26  by  Representative 
Morin  of  Pennsylvania.  The  resolution  declared  that  with 
"all  international  courtesy  we  express  the  hope  that  the 
British  Government  wiU  speedily  find  a  way  to  grant  home 
rule  for  Ireland." 

Representative  McLaughlin  of  Pennsylvania  has  also  laid 
before  Congress  a  joint  resolution  on  the  House  Rule 
Question  which  sets  out: 

That  the  President  and  the  Secretary  of  State  be  and  are  hereby  directed 
to  make  such  representations  to  Great  Britain  as  shall  result  in  the  establish- 
ment of  a  government  In  Ireland  similar  to  the  government  that  now  exists 
in  Canada,  with  full  right  to  enact  such  legislation  as  will  promote  the 
prosperity  of  the  country,  adequately  develop  its  resources,  and  safeguard 
the  rights,  the  liberties  and  the  interests  of  its  people. 

The  resolution  was  referred  to  the  Committee  on  Foreign 
Affairs. 


GERMANY'S  SEIZURE  OF  GOLD  AND  DIAMONDS. 

Concerning  the  seizure  by  Germany  of  all  gold  and  dia- 
monds privately  owned  in  Westphalia,  the  New  York 
"Times"  in  a  special  cable  from  The  Hague  on  July  27 
said: 

According  to  reports  from  the  Dutch  frontier,  all  gold  and  diamonds  in 
private  possession  will  be  confiscated  by  the  authorities  in  Westphalia  this 
week. 

For  months  thfere  have  been  increasing  indications  in  the  German  papers 
of  the  immediate  Jiecessity  for  gold.  Up  to  the  present  time  the  Govern- 
ment has  considered  urgent  appeals  in  the  press  sufficient,  but  it  is  evident 
that  fresh  supplies  of  gold  are  now  Imperative  in  order  to  keep  up  the  stead- 
ily diminishing  reserve.  The  situation  has  become  more  serious  owing 
to  large  gold  exports  to  Holland. 

To-day's  "Weser  Zeitimg"has  an  article  beseeching  the  people  to  deliver 
up  all  then-  gold  and  diamonds  to  the  State,  arguing  that  a  large  gold  re- 
serve insures  better  credit  both  at  home  and  abroad.  The  paper  points  out 
that  it  has  been  estimated  that  gold  to  the  value  of  300,000,000  to  400,000,- 
000  marks  is  being  hoarded  by  persons  hoping  to  profit  by  it  later.  "Gold 
is  needed,"  says  the  paper,  "for  victorious  ending  of  the  war."  It  pro- 
ceeds to  point  out  the  "glorious  example"  set  by  the  Empress  and  other 
royal  persons,  arguing  that  it  is  a  duty  to  sacrifice  even  family  heirlooms 
for  the  Fatherland,  and  that  by  so  doing  the  dead  are  honored. 

An  Amsterdam  dispatch  on  Aug.  1  stated  that  according 
to  the  Cologne  "Gazette"  only  600,000  marks'  worth  of 
gold  ornaments  have  been  contributed  to  the  German  Reichs- 
bank  in  response  to  its  appeal,  although  it  had  been  calcu- 
lated that  the  amount  should  be  2,000,000  marks.  This 
shows,  says  the  paper,  that  the  seriousness  of  the  hour  is 
not  yet  fully  realized  by  the  people  and  it  exhorts  them  to 
remember  their  duty  "to  the  hard-pressed  Fatherland." 


Wo  believe  that  wo  are  faithfully  voicing  his  sentiments  in  saying  that 
not  only  has  ho  appreciated  all  the  courtesies  lavished  upon  us,  but  he  is 
full  of  admiration  for  the  great  effort  which,  under  your  wise  guidance,  the 
United  States  is  putting  forth  in  the  cause  of  civilization  and  humanity. 
Engaged  in  this  war  for  the  same  ends,  united  in  the  same  ideals,  the  United 
States  and  Italy  are  now  forging  ahead  to  the  same  goal  of  greatness  and 
progre.ss. 

AVo  shall  never  forget  the  reception  that  awaited  us  in  the  United  States 
of  America.  It  has  echoed  far  and  wide  in  our  country,  and  has  left  in 
our  .souls  a  memory  that  nothing  will  efface.  May  the  humane  under- 
standing mapped  out  in  your  message,  Mr.  President,  be  accomplished. 
My  colleagues  and  I  cannot  express  our  earnest  and  deep  symi>athy  better 
than  in  this  wish. 

FERDINANDO  DI  SAVOIA, 

Prince  of  Udine. 

The  President,  in  acknowledging  the  receipt  of  the  Prince's 
telegram,  replied: 

The  White  House,  July  21  1917. 

It  is  with  a  feeling  of  great  satisfaction  that  I  learn  of  the  safe  arrival  of 
the  Italian  Commission  in  Italy,  and  I  beg  to  express  to  your  Highness 
the  heartfelt  pleasure  which  the  Government  and  people  of  the  United 
States  have  had  in  receiving  you  and  the  other  members  of  your  distin- 
guished party,  representatives  of  a  great  and  friendly  nation  bound  to 
this  country  by  the  strongest  ties  and  fighting  together  in  a  great  war 
for  independence  and  justice. 

I  trust  that  you  will  retain  memories  of  your  visit  as  delightful  as  those 
you  left  with  us,  and  I  earnestly  hope  that  at  some  future  day  I  may 
have  the  pleasure  of  renewing  our  acquaintance. 

I  extend  my  best  wishes  for  your  future  welfare  and  happiness. 

WOODROW  WILSON. 


EXPORT  PROHIBITION  BY  SWEDEN. 
According  to  the  cables  from  Stockholm  on  Aug.  2  new 
regulations  prohibiting  exports  have  been  issued  by  the 
Swedish  Government.  They  cover  a  long  Ust  of  various 
articles,  the  most  important  being  provisions.  The  regula- 
tions, it  is  said,  prohibit  the  exportation  of  nearly  all  sorts 
of  machinery,  nautical  and  surgical  instruments,  musical 
wind  instruments  and  windowpanes,  door  frames  and  pic- 
tui'e  frames  "which  contain  any  other  base  metal  than  iron." 
Other  articles  included  in  the  list  are  pine  cones,  rag  pulp, 
wooden  or  fiber  shoe  soles,  telephone  and  telegraph  appar- 
atus and  "electro  technic  special  apparatus  not  specially 
designated,"  and  railroad  and  street  railway  coaches.  The 
purpose  of  the  new  prohibition,  the  cables  state,  is  to  pre- 
vent brass,  lead,  copper,  nickel,  and  other  base  metals 
leaving    the    country. 


KING  OF  ITALY  IMPRESSED  BY  RESULTS  OF  VISIT 
OF  ITALIAN  WAR  MISSION. 

The  State  Department  at  Washington  on  July  26  made 

public  two  telegrams  which  passed  between  President  Wilson 

and  Ferdinando  di  Savoia,  Prince  of  Udine,  head  of  the 

ItaUan  War  Mission  to  this  country,  following  the  latter's 

safe  arrival  in  Italy.     The  first  telegram,  from  the  Prince 

of   Udine,    expressing   his    appreciation    for    the    reception 

accorded  him  in  this  country,  and  stating  that  he  had  gone 

to  the  Italian  General  Army  Headquarters  and  personally 

reported  to  the  King  of  Italy,  his  cousin,  the  results  of  the 

Mission's  visist  here,  according  to  the  New  York  "Times," 

read  as  foUows: 

Rome,  July  15  1917. 
On  our  arrival  in  Italy  I  and  my  colleagues  of  the  mission  are  seized  with 
the  desire  of  expressing  to  you  and  the  noble  American  Nation  the  senti- 
ments of  our  deepest  gratitude  for  the  reception  given  us  in  the  United 
States.  Not  later  than  yesterday  we  repaired  to  the  General  Headquarters 
and  reported  to  the  King  the  results  of  our  visit  and  the  reception  extended 
to  us  in  your  country. 


THE  FOOD  SITUATION  IN  GERMANY. 
For  failure  to  observe  maximum  prices  or  for  otherwise 
violating  the  food  laws,  several  of  the  most  noted  of  Berlin's 
restaurants — among  them  Dressel's  and  HiUer's  on  Unter 
der  Linden,  and  the  Widener  Schloss,  on  Dorotheen  Strasse, 
all  three  favorite  rendezvous  for  Americans  in  BerUn  in  peace 
times,  have  been  closed  by  the  German  authorities.  A 
dispatch  from  Copenhagen  on  July  29  stated  that  an  order 
had  been  issued  in  Berlin  restricting  the  Ughting  of  stores, 
hotels,  restaurants  and  cafes  to  one-fifth  of  the  degree  of 
illumination  permitted  up  to  mid-December  1916,  the  date 
when  the  preliminary  order  reducing  illumination  went  into 
effect.  According  to  a  statement  concerning  food  costs  in 
Germany,  issued  on  July  30,  at  the  offices  of  the  Food 
Administration  at  Washington,  many  edibles  in  Germany, 
particularly  those  containing  fats,  are  selling  at  almost 
prohibitive  prices.     The  statement  continued: 

Fat  for  frjing  is  bringing  more  than  $4  a  pound.  Goose  fat  is  sold  at 
$5  36  a  pound. 

Fowls  generally  are  high.  Fresh  fowls  bring  $1  01  a  pound;  larded 
goose  breast,  $2  08;  salted  goose  legs,  94  cents;  young  country  laying  hens, 
$3  32  each;  well  fed  geese,  $11  to  $19  each. 

The  egg  ration  at  Hambui'g  for  one  week  was  one  egg  for  each  person. 
Horses  are  in  great  demand  for  food  and  horse  flesh  sells  at  from  53  to  86 
cents  a  pound.  Rabbits  are  sold  at  S2  each.  Cheese  is  quoted  at  from 
36  to  82  cents  a  pound. 

Dispatches  from  Copenhagen  on  July  16  stated  that  the 
textile  shortage  in  Germany  was  in  such  a  deplorable  con- 
dition that  the  use  of  napkins  and  tablecloths  is  forbidden 
in  hotels  and  restaurants.  Hotels,  the  dispatch  stated,  are 
prohibited  changing  bed  linen  oftener  than  once  a  week  for 
guests. 

Dispatches  from  Amsterdam  on  June  24  stated  that 
according  to  a  Berlin  dispatch  received  there  on  that  day  the 
German  Federal  .Council  has  decreed  that  during  the  coming 
harvest  year  not  only  bread-grain,  but  barley,  oats,  peas, 
beans,  buckwheat  and  millet  will  be  requisitioned  in  their 
entirety  for  control  and  distribution  by  the  Imperial  Grata 
Bureau.  Speculation  is  rife  as  to  crop  conditions  in  Ger- 
many. Although  news  dispatches  from  that  country  and 
other  parts  of  Europe  have  of  late  been  reporting  crop  condi- 
tions as  serious  because  of  drought,  the  German  Government 
on  June  25  issued  a  report  for  free  distribution  to  the  neutral 
press  saying  that  in  consequence  of  the  long  desired  rainfall 
the  crop  prospect  in  Southern  and  Western  Germany  is 
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"brilliant,"  and  in  Middle  and  Eastern  provinces  is"thorough- 
ly  satisfactory."  Dispatches  from  Copenhagen  on  June  25 
had  the  following  to  say  regarding  the  report: 

The  report  would  deserve  more  credence  if  Germany  had  not  followed  the 
same  tactics  every  harvest  during  the  war. 

Thus,  the  1914  crop,  which  was  harvesting  when  the  war  started,  was 
described  for  the  encouragement  of  Germans  and  for  the  discouragement 
of  their  enemies  as  a  bountiful  and  unprecedented  crop.  Many  months 
after,  the  exact  returns  had  shown  the  authorities  that  it  was  merely  an 
ordinary  miserable  grain  harvest. 

Drouth  year  of  1915,  in  some  sections  justifying  description  of  complete 
failure,  was  pictured  in  newspaper  reports  up  to  harvest  time  and  even 
beyond  as  thoroughly  satisfactory.  Last  year  when  the  Associated  Press 
correspondent  vainly  tried  to  telegraph  from  Germany  information  from 
farm^ing  circles,  that  grain  was  running  mostly  to  straw,  the  official  propa- 
ganda bureau  announced  that  the  yield  of  grain  was  exceptionally  heavy, 
though  agricultural  statistics  showed  it  only  25%  above  that  of  1915. 

Private  reports  received  by  the  Associated  Press  up  to  the  end  of  the 
second  week  of  June  describe  prospects  for  1917  as  anything  but  brilliant. 
They  say  that  rains  are  urgently  needed  and  if  they  come  opportunely  could 
do  much  to  save  suffei-ing  spring  grains  and  improve  winter  grain  prospects, 
but  in  no  case  could  produce  better  than  a  bare  middle  harvest. 

A  special  cable  to  the  New  York  "Times"  from  The  Hague 
on  June  23  stated  that  the  Rotterdamsche  "Courant"  had 
published  the  follov,'ing  report  on  Germany's  prospective 
Northwest  harvest: 

For  cattle  especially  the  outlook  is  decidedly  bad — probably  even  worse 
than  the  people  at  present  believe.  Concerning  the  hiunan  foo'd  supply  we 
remain  silent;  every  one  knows  that  things  are  painted  rose  color.  But  the 
shortage  of  potatoes,  fats,  and  oils  is  tremendous. 

The  cable  then  continues  to  say  that  the  "Com-ant" 
predicts  that  the  harvest  of  1917  will  be  only  of  moderate 
volume  unless  a  miracle  happens;  that  the  hay  crop  is  good 
in  quality,  but  that,  except  for  low-lying  fields,  it  is  lacking 
in  quantity  and  is  dried  up  and  that  no  second  crop  is  ex- 
pected. Cattle  is  said  to  be  suffering  severely  in  Germany 
and  are  already  being  driven  into  the  hayfields.  The 
"Courant"  also  said  that,  owing  to  the  lack  of  vegetables 
people  are  using  wild  plants,  of  which  about  thirty  varieties 
are  eaten.  The  production  of  milk  and  butter  is  described 
as  being  decidedly  poor,  while  the  problem  of  labor  and  horses 
is  also  serious,  farm  horses  costing  as  much  as  5,000  marks 
(about  SI ,250  at  normal  exchange);  that  is  1,000  more 
marks  than  last  year.  The  Berlin  "Tagesblatt"  on  June  22 
said  the  cable  to  the  "Times,"  referred  to  the  practical 
failure  of  the  fruit  crop  and  said  that  the  vegetable  crop  has 
also  practically  failed,  and  that  people  are  now  placing  all 
their  hopes  in  the  improvement  of  the  yield  of  early  potatoes. 
Regarding  the  potato  situation,  the  German  Food  Control 
Department,  says  a  dispatch  from  Copenhagen,  on  June  15, 
made  an  announcement  stating  that  the  five-pound  potato 
ration,  which  had  long  been  only  official  fiction,  would  here- 
after be  abandoned  and  that  while  an  attempt  will  be  made 
to  supply  bread  in  the  place  of  potatoes  the  quantity  must 
be  reduced. 

As  indicating  to  what  extent  the  German  authorities 
purpose  to  go  in  conserving  the  food  supply,  dispatches  from 
Copenhagen  on  June  24  brought  news  of  the  announcement 
that  the  card  catalogue  system,  under  which  every  male 
human  and  every  hdrse  and  beast  of  burden  in  Germany  was 
examined  in  peace  time  to  determine  suitability  for  military 
service,  and  was  indexed  and  el"oss-indexed  so  as  to  be 
immediately  available  at  a  desired  place,  is  about  to  be 
extended  to  agricultural  food  products  and  applied  to  the 
1917  harvest.  Orders  have  been  issued  at  Berlin-,  the  Copen- 
hagen dispatch  says,  to  begin  a  giant  card  catalogue  in 
which  all  grains  on  the  stalk,  potatoes  still  in  the  ground, 
fruit  on  the  trees,  and  other  products  will  be  entered,  together 
with  details  of  acreage,  the  number  of  individuals  and  live 
stock  on  each  farm,  and  the  amount  of  food  and  fodder  the 
farmer  is  entitled  to  retain  for  aU  purposes.  After  this 
inventory  has  been  completed,  it  is  planned  to  have  regular 
reports  made  through  all  stages  of  growth,  harvest  and 
delivery  through  the  hands  of  the  wholesaler,  the  miller, 
and  the  retailer  to  the  ultimate  consumer.  These  reports  are 
to  be  checked  up,  when  considered  necessary,  by  a  test  of 
threshings  and  examinations.  The  system,  the  dispatches 
say,  has  been  introduced  at  the  instance  of  the  Prussian 
Food  Controller,  Dr.  Michaelis,  not  only  for  the  purpose 
of  supplying  the  Government  with  information  on  the  food 
supply  and  to  avoid  erroneous  estimates,  such  as  proved 
nearly  disastrous  this  spring,  but  also  to  prevent  the  farmers 
from  feeding  potatoes  and  grains,  which  are  counted  upon  as 
rations  for  the  people,  to  their  cattle,  pigs,  and  draft  animals. 


BRITISH  AND  GERMAN  REPRESENTATIVES  AGREE- 
MENT AS  TO  PRISONERS. 
It  was  announced  at  London  on  July  27  that  the  agreement 
reached  by  the  British  and  German  delegates  at  their  recent 
conference  at  the  Hague  regarding  the  exchange  and  treat- 


ment of  civil  and  military  prisoners  had  been  ratified  by  both 
Governments.  The  announcement  was  made  by  James 
Fitzalan  Hope,  Unionist  member  for  Sheffield, in  the  House 
of  Commons.  It  is  stated  that  the  agreement  provides  that 
direct  repatriation  shall  be  resumed,  that  the  qualification 
on  medical  grounds  for  repatriation  or  internment  in  neutral 
countries  be  made  more  lenient,  and  that  the  more  serious 
ill  and  wounded  now  interned  in  Switzerland  shall  be  re- 
turned to  their  own  countries  to  make  room  for  others.  In 
addition  to  those  sent  to  Switzerland,  Holland  had  agreed 
to  accept  7,500  persons,  while  all  commissioned  and  non- 
commissioned officers,  whether  in  health  or  not,  who  have 
been  in  captivity  for  eighteen  months  or  more,  shall  be 
eligible  for  internment  in  neutral  countries.  Holland  agreed 
to  accept  0,500  of  these.  The  Dutch  Government  will  fur- 
ther provide  for  2,000  civilian  prisoners,  invalids  being  given 
the  preference.  Punishments  for  attempts  to  escape  and 
for  other  offences  also  have  been  regulated,  while  reprisals 
against  individuals  have  been  cancelled. 


GERMANY  PLACES  HORSES  ON  RATIONS. 
Following  a  similar  course  taken  by  Great  Britain,  it  is 
reported  that  Germany  has  decided  to  ration  horses.     A  dis- 
patch from  Amsterdam  via  Lon'don  had  the  following  to  say 
regarding  Germany's  course: 

Horses  will  be  put  on  oats  rations  in  Germany  from  June  16,  according  to 
an  ordinance  issued  in  Berlin,  varying  from  one  and  a  half  to  three  pounds 
dally.  An  agitation  has  been  going  on  for  the  abandonment  of  horse  rac- 
ing in  Germany  during  war  ttmel  but  the  authorities,  the  papers  say.  have 
decided  otherwise  on  the  ground  that  all  the  belligerents  are  continuing 
racing  or  have  resumed  the  sport  aftejf  a  brief  interval. 


SINKING  OF  THE  AMERICAN  SCHOONERS  JOHN 
HAYS  HAMMOND  AND  JOHN  TWOHY. 
Announcement  was  made  on  Aug.  2  of  the  sinking  of  the 
132-ton  American  schooner  John  Hays  Hammond  by  a 
German  submarine.  It  is  stated  that  the  entire  crew  was 
saved.  The  John  Hays  Hammond  was  built'  at  Essex, 
Mass.,  in  1907. 


The  American  schooner  John  Twohy,  of  1,019  tons  (ac- 
cording to  a  report  on  Aug.  2)  is  also  said  to  have  been  a 
victim  of  an  enemy  submarine.  The  last  previous  advices 
concerning  the  John  Twohy,  on  May  4,  reported  her  at 
Mobile. 


SINKING  OF  AMERICAN  TANKER  MOTANO. 
The  American  tanker  Motano,  of  2,730  tons,  was  sunk  by 
a  German  submarine  on  July  31.  Eight  naval  gunners  and 
sixteen  of  the  crew  are  believed  to  have  been  lost.  The  ship 
carried  forty-seven  men  and  sank  within  a  few  minutes  after 
being  struck  by  a  torpedo  from  the  submarine.  The  Motano 
was  owned  by  David  T.  Warden  &  Co.,  managers  of  the  for- 
eign steamship  department  of  the  Standard  Oil  Co.,  and 
sailed  from  New  York  on  July  2,  carrying  a  cargo  of  crude 
oil  to  Queenstown,  Ireland.  The  crew  included  fifteen 
American  citizens.  The_  Motano  was  constructed  in  New 
Castle,  England,  in  1890. 


THE  SINKING  OF  THE  C  ARM  EL  A. 
The  American  sailing  vessel  Carmela,  after  being  attacked 
by  gunfire  by  a  German  submarine,  was  sunk  by  bombs  at 
the  entrance  of  the  English  Channel  on  July  27,  according  to 
a  British  Admiralty  statement.  The  Carmela  was  attacked 
at  6  o'clock  in  the  morning  by  a  German  submarine  of  small 
type.  The  undersea  boat  fired  fom:  shots  at  her  and  the 
crew  then  took  to  the  life-boats.  It  is  stated  that  the  com- 
mander of  the  submarine  ordered  the  Carmela's  crew  to  go 
aboard  the  submarine  and,  placing  an  armed  guard  over 
them,  used  the  life-boat  to  loot  the  ship's  stores  of  coffee  and 
bacon.  At  the  end  of  the  second  trip  the  Germans  were 
interrupted  by  the  approach  of  patrol  vessels,  which  rescued 
the  Carmela's  creW.  The  submarine  was  not  seen  again. 
The  crew  of  the  Carmela,  numbering  twenty  men,  including 
six  Americans,  arrived  at  Plymouth  on  July  28,  uninjured. 
The  British  Admiralty  statement  announcing  the  sinking 
of  the  vessel  read: 

American  sailing  vessel  Carmela,  of  1 ,379  tons,  from  New  York,  was  at- 
tacked by  gunfire  by  a  German  submarine  and  subsecjuently  sunk  by  bombs 
in  the  entrance  to  the  English  Channel  on  July  27.  The  crew  was  picked 
up  and  landed  by  a  war  vessel  at  Plymouth.  There  were  no 
casualties. 

The  Carmela  was  built  at  Glasgow  in  1873.  She  was  of 
1,379  tons  and  sailed  from  this  country  on  June  29  for 
Havre,  France. 
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BANKING  AND  FINANCIAL  NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  only 
7  shares,  of  which  5  shares  wore  sold  at  the  Stock  Exchange 
and  2  shares  at  auction.  Extensive  tables  reporting  Ind 
and  asked  quotations,  deposits,  surplus,  &c.,  of  banks  and 
trust  companies  in  all  important  cities  in  the  United  States 
are  pubUshed  monthly  in  the  "Bank  and  Quotation"  Sec- 
tion, the  August  issue  of  which  accompanies  to-day's  "Chron- 
icle." Bid  and  asked  quotations  for  all  Now  York  City 
bank  and  trust  company  stocks  are  also  published  weekly  in 
another  department  of  this  paper,  and  will  be  found  to-day 
on  page  486. 
Shares.  BANKS — New  York.        Low.   High.  Close.         Last  previous  sale. 

»5  Natl.  Bank  of  Commerce 171       171       171         July    1917 —  170 

2  State  Bank 102       102       102         Nov.  1916 —  100 

*  Sold  at  the  Stock  Exchange. 


The  New  York  Stock,  Cotton,  Produce,  Consolidated 
and  Coffee  and  Sugar  exchanges  and  the  New  York  Curb 
Market  Association  will  be  closed  to-day  (Saturday,  Aug.  4) , 
the  officials  of  the  various  organizations  having  decided  to 
suspend  business  for  the  day,  owing  to  the  heat  wave  which 
swept  over  the  city  this  week.  The  directors  of  the  exchanges 
were  also  influenced  in  their  action  by  the  fact  that  there 
are  a  great  many  employees  in  the  exchanges  and  exchange 
houses  who  are  subject  to  the  army  draft,  and  have  been 
summoned  to  appear  before  exemption  boards  to-day  for 
examination.  The  Philadelphia  Stock  Exchange,  the  Bos- 
ton Stock  Exchange,  Chicago  Board  of  Trade  and  Stock 
Exchange  and  the  New  Orleans  Cotton  Exchange,  as  v/ell  as 
the  Chicago,  Duluth,  Toledo  and  St.  Louis  grain  markets, 
will  also  be  closed  to-day.  The  Winnipeg  Grain  Exchange, 
it  is  stated,  will  be  closed  Monday  (Aug.  6). 


In  accordance  with  the  request  of  a  large  number  of  chap- 
ters, and  in  response  to  the  urgent  desire  of  New  Orleans 
Chapter,  R.  S.  Hecht  of  the  Hibernia  Bank  &  Trust  Co.  of 
New  Orleans,  has  accepted  the  nomination  for  the  Presi- 
dency of  the  American  Institute  of  Banking. 


The  stockholders  of  the  Irving  National  Bank  of  this  city 
are  to  meet  on  Aug.  28  for  the  purpose  of  voting  upon  a 
proposition  to  increase  the  capital  of  the  institution  from 
$4,000,000  to  $4,500,000,  and  to  determine  the  price  and 
terms  at  which  the  5,000  new  shares  will  be  offered.  Stock- 
holders' books  of  record  will  close  Aug.  18  and  reopen  Aug.  28. 


The  Corporation  Trust  Co.  of  37  Wall  St.,  this  city,  on 
July  31  broadened  its  operations  and  is  now  transacting  a 
general  trust  company  business.  The  company  will,  how- 
ever, continue  to  make  a  specialty  of  corporation  matters 
and  act  as  transfer  agent  and  register  of  stock  and  trustee 
of  corporate  mortgages.  The  Corporation  Trust  Co.  has 
a  capital  of  $500,000,  aU  of  which  has  been  paid  in.  The 
officers  are:  K.  K.  McLaren,  President;  George  R.  Sheldon 
and  Raymond  Newman,  Vice-Presidents;  Horace  S.  Gould, 
Vice-President  and  Secretary,  and  B.  S.  Mantz,  Treasurer 
and  Trust  Officer.  The  directors  are  William  H.  Chese- 
brough,  Charles  E.  Mitchell,  Oakleigh  Thome,  George  R. 
Sheldon,  K.  K.  McLaren,  Raymond  Newman  and  Horace 
S.  Gould. 


Wallace  T.  Perkins,  heretofore  Assistant  Cashier  of  the 
National  City  Bank  of  Chicago,  has  been  elected  a  Vice- 
President  of  the  Chatham  &  Phenix  National  Bank  of  New 
York. 


H.  D.  Campbell  of  Seattle,  Wash.,  has  been  elected  Treas- 
urer of  the  Mercantile  Trust  &  Deposit  Co.  of  New  York. 
Mr.  Campbell,  a  prominent  figure  in  banking  circles  in  " 
Seattle,  is  but  thu*ty-eight  years  of  age.  Born  in  Danville, 
111.,  he  moved  to  Minneapolis  at  an  early  age,  where  he  re- 
ceived his  education  in  the  public  schools  and  at  the  Univer- 
sity of  Minnesota.  During  his  undergraduate  days  he  was 
connected  with  the  J.I.  Case  Machine  Co.  Graduating  from 
the  academic  course  in  1902,  Mr.  Campbell  received  his  law 
degree  two  years  later.  After  leaving  the  university  he 
practiced  law  in  Minneapolis.  Moving  to  Seattle  in  1909, 
he  served  as  Assistant  Manager  of  the  Independent  Tele- 
phone Co.  Following  the  absorption  of  that  company  by 
the  Bell  interests  in  1912,  Mr.  Campbell  entered  the  Wash- 
ington Savings  &  Loan  Association — the  oldest  strictly 
savings  institution  in  the  State.  Assistant  Secretary  in 
1912,  he  became  Secretary  in  1914  and  Vice-President  a  year 
later — a  position  that  involved  an  important  representation 


of  Eastern  capital  in  Seattle.     Mr.  Campbell  will  start  his 
active  connection  with  the  Mercantile  Trust  &  Deposit  Co. 

on  Sept.  1  next. 

» 

Samuel  Graham  Jr.,  heretofore  Assistant  Cashier  of  the 
Third  National  Bank  of  Philadelphia,  has  been  elected 
President  of  the  Drovers  &  Merchants  Bank  of  that  city,  to 
succeed  Joseph  J.  Martin,  who  has  been  elected  Chairman 
of  the  board.  Mr.  Graham  entered  the  employ  of  the 
Third  National  in  1894  as  Secretary  to  the  President,  and 
after  occupying  several  important  positions  was  appointed 
an  Assistant  Cashier  in  1915.  lie  is  a  graduate  of  Girard 
College,  and  has  been  active  in  West  Philadelphia  building 
and  loan  association  work. 


Alexander  McPherson,  Chairman  of  the  board  of  the  First 
&  Old  Detroit  National  Bank,  Detroit,  Mich.,  died  on 
July  23.  Mr.  McPherson  became  President  of  the  Detroit 
National  Bank  in  1891;  the  institution  later  took  the  title 
of  the  Old  Detroit  National  Bank,  and  in  1914  merged  with 
the  First  National  Bank  of  Detroit,  forming  the  First  &  Old 
Detroit  National  Bank.  Mr.  McPherson  had  also  formerly 
been  President  and  one  of  the  organizers  of  the  Detroit 
Trust  Co.  He  was  a  member  of  the  Detroit  Board  of  Com- 
merce and  a  director  of  the  State  Bank  of  Fowlerville. 
Previous  to  his  entrance  into  the  Detroit  banking  field, 
Mr.  McPherson  was  engaged  in  the  banking  business  in 
Howell,  Mich.,  having  in  1865  established  the  bank  of 
Alexander  McPherson  &  Co.  (now  the  McPherson  State 
Bank),  of  wljich  he  was  President  at  the  time  of  his  death. 
He  was  also  a  director  of  the  National  Can  Co.  and  of  the 
Scotten-Dillon  Co.  of  Detroit,  &e.  Mr.  McPherson  was 
born  in  Daviat,  Scotland,  in  1836,  but  had  lived  in  the 
United  States  practically  all  his  life. 


At  the  meeting  of  the  directors  of  the  Fh-st  National  Bank 
of  Chicago  on  July  31  C.  V.  Essroger  was  elected  Assistant 
Cashier,  succeeding  the  late  Edward  S.  Thomas  in  Division  A 
of  the  bank's  official  organization.  Richard  J.  Cody  was 
elected  Assistant  Cashier,  retaining  supervision  of  the  clerical 
and  bookkeeping  departments  of  the  bank,  of  which  he  had 
been  in  charge  as  chief  clerk.  James  P.  McManus  was  also 
elected  an  Assistant  Cashier,  and  will  continue  in  the  work 
of  developing  new  business  in  which  he  has  been  engaged. 


The  Chicago  Morris  Plan  Bank  began  business,  informally, 
at  21  North  La  Salle  Street  on  July  27.  There  were  500 
callers  in  the  course  of  the  day,  and  170  applications  for 
loans  were  given  out,  for  a  total  of  $36,000.  The  same  pace 
was  maintained  on  the  half-day  following;  and  on  Monday, 
when  the  formal  opening  occurred,  398  applications  for  loans 
aggregating  $77,700  were  given  out.  The  new  bank,  whose 
directorate  comprises  many  of  the  foremost  bankers  and 
other  business  men  of  Chicago,  has  a  cash  capital  of  $1,- 
000,000.  It  is  one  of  84  similar  institutions  now  operating 
the  Morris  Plan  in  86  American  cities.  The  authorized 
capital  of  these  companies  is  $10,573,600,  and  they  are  lend- 
ing $2,250,000  monthly  in  small  sums,  to  about  16,000 
borrowers,  mainly  of  the  industrial  class.  To  July  31  they 
had  made  over  300,000  loans,  aggregating  over  $40,000,000. 
The  officers  of  the  Chicago  Morris  Plan  Bank  are  Joseph  E . 
Otis,  President;  Herbert  F.  Perkins  and  J.  Allen  Haines, 
Vice-Presidents;  Chauncey  B.  Blair,  Cashier-Treasurer;  and 
Robert  B.  Umberger,  Secretary  and  head  of  credit  bureau. 


The  new  National  City  JBank  of  Kansas  City,  Mo., 
detailed  mention  of  whicli  was  made  in  these  columns  June  9, 
opened  for  business  on  August  1 .  It  has  a  capital  and  surplus 
of  $1,800,000,  of  which  $1,000,000  represents  the  capital. 
The  officers  are  W.  D.  Johnson,  Chairman  of  the  Board; 
John  M.  Moore,  President;  Chas.  H.  Moore  and  E.  E. 
Ames,  Vice-Presidents;  Jas.  F.  Meade,  Cashier;  Robert 
Johnson  and  A.  H.  Smith,  Assistant  Cashiers. 

* 

The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $50,000  in  the  capital  of  the  American  National  Bank  of 
Danville,  Va.,  raising  it  from  $100,000  to  $150,000. 

♦ 

William  F.  Duffy,  who  has  been  Assistant  Cashier  of 
the  Anglo  &  London  Paris  National  Bank  of  San  Fran- 
cisco, will  succeed  J.  M.  Dupas  as  Cashier  of  the  French- 
American  Bank  of  Savings  of  San  Francisco.  Mr.  Dupas 
remains  as  Vice-President  of  the  bank. 


Other  Western  and  Southern  clearings  brought  for- 
ward from  first  page: 
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Clearings  at- 


MlMIi  of  Jul II. 


Kansas  City. 
Minneayoiis  . 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moincs- . 

Wichita 

Duluth 

Sioux  City 

Lincoln  

Topika 

Cedar  Rapids 

Davenport 

Waterloo 

Helena 

Sioux   Falls -- 

Fargo 

Colorado  Sp'gh 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 

Joplin 

Grand  Forjss_- 

Lawrcncu 

Iowa  City 

Oshkosh 

Springf'd,  Mo. 
Kan.  C,  Kan. 
Lewistown 

Tot.  oth.  West 


St.  Louis 

New  Orleans. 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  \Vorth 

Nashville 

Savannah  _. 

Norfolk 

Birminffham  ._ 
Little  Rock.. 

Macon* 

Jacksonville  _ 

Oklahoma 

Chattanooga. 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Columbia 

Beaumont 

Wilm'ton.N.C. 

Muskogee 

Jackson  

Vicksburg 

Columbus,  Ga 

El  Paso 

Meridian 

Dallas 

Newport  News 
Montgomery, 

Tampa 

Texarkana 

Raleigh 


1917. 


587 

110 

131 

58 

61 

57 

30 

29 

20 

25 

16 

12 

10 

9 

11 

8 

6 


S 

.091,718 
,ii35,85£ 
,357,131 
,909,756 
,987,28: 
,6.30,346 
,984,500 
,864,361 
,033. 18t 
,810,91.i 
,883,740 
,581,142 
,411,900 
,472,684 
,046.957 
„501,2.3 
,588,522 
,930,000 
,164,722 
,590,056 
,600,133 
,151,865 
,712,248 
,947,189 
,138,809 
,996,000 
,300,000 
,200,000 
,000,000 
,017,943 
,700,000 
,453,000 


1243G93 193 

531,534,100 

141,933,410 

82,087,107 

43,800,000 

101,651,104 

115,577,041 

18,394,404 

41,309,695 

46,066,028 

34,272,187 

23,808,802 

24,726,545 

14,414,618 

13,880,851 

5,.520.539 

14.875,517 

31,009,650 

15.717,643 

10,099,57s- 

12,112,105 

7,158,75? 

5,659,168 

8,283,679 

27,243.000 

4,791,451 

4,603,600 

2,357,909 

7,514. .397 

1,804,000 

1,137,000 

2,021,716 

16,000,000 

1,710,000 

46,578,891 

2,393,312 

4,290,000 

4, .550, 028 

1,819,658 

2,538,258 


1916. 


359 

107 

88 

64 

49 

37 

26 

21 

21 

16 

12 

7 

7 

7 

7 

6 

5 

6 

3 

2 

1 

3 

1 

3 

5 

2 

1 

1 

1 

4 

1 

1 


s 

897,475 
440,953 
012,370 
402,858 
,296,337 
274,553 
236,990 
,345,960 
,035,037 
.781,816 
957,625 
801,638 
,316,4.58 
341 ,537 
478,674 
,376,474 
.086,213 
687,348 
,496.507 
383,107 
981,462 
,820,268 
.469,235 
042,300 
081.528 
,410,000 
,006,059 
,045.743 
,799,10 
,130,521 
,669,329 
,832,933 


Inc.  or 
Dec. 


388,539,046 

417,2.56,698 

88,631,942 

72,706,412 

34,496,614 

56,610,650 

68,369,506 

14,039,709 

25,066,000 

36,926,835 

28,-508,796 

19,290,092 

19,265,192 

10,382.719 

9.180.715 

12,672,670 

13,447,427 

17, .582 ,460 

12,327,496 

9,299,742 

8,348,070 

5,982,170 

4,246,826 

6,203,949 

16,411,324 

3,721,440 

3,348,944 

1,782.000 

4,708.583 

2,0.34,9.59 

894,474 

1,525,0.3P 

11,532„563 

1,593,300 

28,810,16: 

1,7.33.160 

3.615,599 

4,146,360 

1,195,1? 

2,330,096 


% 
+  63.1 

+  3.0 
+  49.2 

—8.5 
+  25 
+  54.0 
+  18.1 
+  39.9 

—4 
+  53.8 
+  30.3 
+  61 
+  42 
+  29.0 
+47.7 
+  33.3 
+  29.5 

+  3.6 
+  19.1 

+  1 

+31. i 

+  8.7 
+  16.5 
+  62.6 
+  43.i 
+  107.3 
+  29.2 
+  14.8 
+  11.2 
+  21 

+  1.0 
+  33.9 


+  40.0 

+  27.4 
+  60.1 
+  12.S 
+  26.9 
+  79.5 
+  69.0 
+  25.7 
+  65.0 
+  24.8 
+  20.2 
+  23.4 
+  28.3 
+  38.8 
+  51.2 
—.56.4 
+  10.6 
+  76.4 
+  27.S 

+  8.0 
+  45.1 
+  19.7 
+  33.3 
+  33.5 
+  60.0 
+  28.8 
+  37.6 
+  32.3 
+  59.8 
—11.3 
+  27.2 
+  32.5 
+  38.7 

+  7.3 
+  61.7 
+  38.1 
+  18.7 

+  9.7 
+  58.1 

+  8.9 


teceii  iMuiiths. 


1917. 


S 

,890,339,264 

870,319.593 

,001,717,8.3o 

425,2.32,845 

435,404,75 

441,528.428 

243.164.680 

1/8.718,807 

155.161.09f 

178.731.000 

114,869,73 

76,073,082 

72,931,014 

7.1.994.821 

69,991,439 

54,361,29: 

40,200,302 

47,268,012 

26,190,248 

18,451,049 

19,286,746 

25.146,840 

15,147,480 

29,382,390 

55,847,644 

32,901,000 

(8,9.50,299 

10.835.053 

13,949,268 

39,941,977 

13,898,617 

18,1.30,455 


S.702.127,065 


,819,564,637 

,021„596,243 

596 ,508.. 588 

344,784,038 

697,189,540 

718,028,262 

140,639.333 

310,759,560 

336,571,7.50 

269,678,252 

170,694.751 

167,598.210 

102,413,080 

96,918,9.39 

43.773.042 

117,201,248 

185,249,949 

106,725.151 

71,048.041 

78,227,794 

61,964,688 

41,077,629 

106,397,961 

193,.553,506 

(33,4.53.424 

33,2,39,477 

16,298,149 

46.010.718 

14,860,195 

7,892,402 

13,663,73 

122.418,190 

I1,657,10S 

35,940,02' 

17,035,26.'' 

29,5.50,29" 

35,631.052 

13.684.161 

19,055,320 


Total  South.  147.53.57  9001080891960  +.36.510.572  621,913  7.924.138.782  +33.4 


1916. 


S 

2,463,866 

749,190, 

671,557, 

410,496. 

349,393 

279,3,30, 

193,928, 

134,809, 

1,34,948, 

124,328, 

88,191 

50,191 

54,515 

56,783 

65,864 

39,672 

38,646 

51,058 

23,748 

14,747, 

13,749 

24,330 

9,053 

18,650, 

45,823, 

15,262, 

6,814, 

9,315, 

11,908, 

28,048, 

11,275, 

12,304, 


053 

'.6i 

409 

485 

101 

292 

091 

851 

,255 

,525 

373 

,047 

,665 

,527 

,229 

,998 

,282 

,589 

,556 

,528 

,254 

037 

540 

190 

,354 

500 

271 

47 

,509 

373 

527 

868 


6.231.810,515 

,876,086,485 

680,850,676 

547,520,908 

280,377,609 

471,324,762 

478,2.35,639 

111,265,391 

220,643,101 

244.378,7.55 

217.856,814 

148,350,317 

135.539,814 

83.364,527 

70.028,364 

97,190.203 

104,953,490 

103,145,8.34 

85,591,140 

66,140,008 

67,832,726 

47,763,033 

32,256,221 

106,454,081 

99,094,396 

30,014.792 

27,125,504 

14,464,349 

35,873,424 

17,80  .911 

7.448.286 

12. 9.80, 17'" 

79.712.50'' 

12,167,000 

209.4.39.167 

11. 3,55. 01  ?■ 

29,973,881 

31,071,8)."^ 

9,747.040 

18,713,550 


It.c.  or 
Dec. 


% 
+  .57.9 
+  16.2 
+  49.2 

—3.5 
+  24.6 
+  58.1 
+  25.4 
+  32.6 
+  13.0 
+  43. S 
+  30.2 
+  51.0 
+  33.8 
+  26.8 

+  6.3 
+  37.0 
+  19.5 

—  1.4 
+  10.3 
+  25.1 
+  40.3 

+  3.3 
+  67.3 
+  57.5 
+  21.9 
+  116.0 
+  31.3 
+  16.3 
+  17.1 
+  42.4 
+  23.3 
+  47.3 


+  39.6 

+  32.8 
+  50.0 

+  8.9 
+  23.0 
+  47.9 
+  50.1 
+  26.4 
+  40.8 
+  37.7 
+  23.8 
+  15.1 
+  23.7 
+  22.8 
+  38.4 
—.55.0 
+  11.7 
+  79.6 
+  24.7 

+  7.4 
+  15.3 
+  29.7 
+  27.3 
—0.05 
+  95.3 
+  11.5 
+  22.5 
+  12.7 
+  28.3 
—16.0 

+  6.0 

+  5.3 
+  53.6 

—4.2 
+  71.6 
+  .50.0 

—1.4 
+  14.7 
+  40.4 

+  5.0 


•Country  clearings  department  abandoned. 


Clearings  at — 

Week  ending  July  28. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

Kansas  City 

Minneapolis 

Omaha 

S 

132,429,560 

25.000,000 

29,658,482 

13.084,722 

12,781,56! 

12.821.966 

5.808.183 

8.398.532 

4,697,789 

5,567,233 

3,100,000 

2,89;  ,201 

2,226,320 

1,798,862 

2, .567 ,000 

1,954,480 

1,, 559 ,6.34 

871,5.54 

466,590 

619.038 

1,013.057 

373, .879 

900,000 

■S 

89,056,464 

24.458,772 

20,066,998 

12,295,344 

10,547,589 

8,236.794 

5.034,9.50 

5.419,256 

4.808,135 

3,317,283 

2, .500 ,000 

1,970,716 

1,326, .585 

1,4.50,797 

1,. 374 ,0.50 

1,260,710 

1,. 528, 388 

604,409 

493,743 

557,772 

860,984 

449,899 

648.344 

% 
+  47.2 

+  2.2 
+  47.8 

+  6.4 
+  21.2 
+  .55.7 
+  15.4 
+  55.0 

—2.3 
+  67.8 
+  24.0 
+  47.1 
+  07.8 
+  24.0 
+  86.8 
+  .55.1 
+  20.3 
+  44.2 

—5.5 
+  11.1 
+  17.8 
—16.9 
+  38.9 

.? 

58.959.185 

14,841.290 

14,421,696 

10.338,349 

8,635,004 

6,521,148 

4.144,301 

3,752,819 

2,657,353 

2,572,150 

1,902,838 

1,352,6  43 

1,. 305, 731 

1  ,,302,790 

1.175,968 

935,855 

1,059,617 

700,000 

290.864 

262,634 

571,841 

180,980 

4.58,774 

S 
62,225,086 
23,316,145 
14  400  020 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth..    

9,809,846 
6,800,816 
5,408,394 
4,208,006 
3,848.083 
3,713,033 
2,521,891 
2.074,468 
1,312,8.34 
1,535,502 
1,426, .552 
1,143,381 
1  079  584 

Sioux  City 

Lincoln  

Topeka 

Cedar  Rapids.. _ 

Davenport 

Waterloo 

Helena . 

Fargo 

9,59  120 

Colorado  Springs 
Pueblo .     

790,000 
499  554 

Fremont 

Aberdeen 

Hastings 

Billings 

436,233 

470,272 
325.413 
315.700 

Tot.  oth.  West 

St.  Louis 

New  Orleans 

LouLsville  . 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

Little  Rock 

Macon . 

270,595,055 

112.777,431 

30.177,167 

17. .597. 039 

10.400,000 

21, .300. 4.50 

25.000.000 

4.6r)0.000 

8.905,820 

10,2.38.201 

7,610,.346 

5,147,919 

5,037,719 

3,106,418 

2,935,399 

1.015,000 

3,335,508 

7,498,161 

3,.5.56,730 

2,1.38,748 

2,439,742 

1.684,718 

1.269,667 

1.400,000 

6,2.39,000 

1.742,239 

412,471 

194,928 

9.562.448 

199,167,932 

94,670,688 

18,051,333 

15,3.54,884 

7,442,777 

11,814,115 

14.623,365 

3,978,9i(5 

4,564.030 

8,208,890 

6,084,455 

3.645,017 

3.661.009 

2,110,702 

1,7,56.309 

2,987,928 

2.804,849 

3,7.54,166 

2,136,205 

1,892,973 

1,5.30.248 

1,403.901 

810,000 

800,000 

4,014,273 

866,017 

349,.561 

156.490 

6,.327.686 

+  35.9 

+  19.1 
+  61.8 
+  146 
+  39.7 
+  80.3 
+  71.0 
+  15.6 
+  96.4 
+  24.7 
+  25.1 
+  41.2 
+  37.0 
+  47.2 
+  67.1 
—66.0 
+  18.9 
+  99.7 
+  66.5 
+  13.0 
+  59.4 
+  20.0 
+  56.7 
+  75.0 
+  .55.4 
+  101.2 
+  18.0 
+  24.6 
+  51  1 

139,344,430 

66, .572, 484 

15,751,017 

13.246.705 

6,000,000 

9,308,412 

7,843,30;t 

4,769,212 

3.242,392 

7,009,612 

5,009,242 

2.775,720 

3, 098,. 590 

1,8I3„8.37 

1,6.50,115 

1,902,286 

1,943,977 

2,207,000 

1,803,190 

1,591,973 

1,085,827 

l,00t.0TO 

900.000 

1,000,000 

1,407,380 

651,988 

2.52.386 

128.012 

148,688,333 

69,273,241 
17,445.271 
11.798.274 
7,173,726 
9,859,576 
7,224,645 
3,401,464 
4,581,663 
6,842.322 
5.391,9.35 
3. 344. ,307 
3,235,412 
2,277,377 
1,662,376 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augu.sta 

Mobile . 

2.007.106 

2,068.100 

2,042,117 

1,670,000 

1,297,367 

1,097.659 

1,100,000 

1,. 508,2,50 

1,264,889 

834,939 

246,337 

173,670 

Austin 

Tulsa    . 

Mu-skogee 

Jackson  

Vicksburg 

Dallas 

Total  Southern 

307.383.878'     226„373872'    J-35.r'     164.088.742 

171,403.  1 

Canadian  Bank  Clearings. — The  clearings  of  the 
Canadiaii  banks  for  the  month  of  July  1917  show  an  in- 
crease over  the  same  month  of  1916  of  16.3%,  and  for  the 
seven  months  the  gain  reaches  25.5%. 


July. 

Seven  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1917. 

1916. 

Dec. 

1917. 

1916. 

Dec. 

S 

$ 

% 

S 

S 

% 

Montreal 

361.480.319 

326,715,007 

+  10.6 

2,422.009,388 

2,051,197,325 

+  20.2 

Toronto 

262,966,414 

208,7,59,891 

+  26.0 

1,748,902,982 

1,416,724,543 

+  23.4 

Winnipeg 

174,458,431 

166,054,9.53 

+  5.1 

1,400,451.490 

1,029.060,035 

+  36.1 

Vancouver 

35,285,171 

27,481,846 

+  28.4 

215,207,862 

170,692,769 

+  26.1 

Ottawa 

26,024,089 

22,748,421 

+  14.4 

167,827,828 

139,013,615 

+  20.7 

Calgary 

26,512, 17S 

18,305,071 

+  44.8 

174,778,562 

116,000,633 

+  50.7 

Quebec .  _ 

19,972,000 

16,662,264 

+  19.9 

123.210,526 

103,409.356 

+  19.2 

Victoria 

7,321,487 

7,715„591 

—5.1 

46,528,748 

44,491,590 

+  4.6 

Edmonton 

11,064,031 

8.498,667 

+  30.2 

75,137,846 

01,081,984 

+  23.0 

Hamilton 

20,581,042 

16.550.551 

+24.3 

1.37,820,923 

108,338,594 

+  27.2 

Halifax 

14,936,580 

11,374,667 

+  31.3 

86,168,474 

70,806.898 

+  21.6 

St.  John 

8,802,474 

7,807.281 

+  11.5 

62,108,801 

50,387,234 

+  23.3 

London  

9,744,933 

8,718,756 

+  11.8 

65,083,201 

.56,886,029 

+  14.4 

Regina 

13,013,121 

8,918,127 

+  45.9 

83,322,531 

55,8.59,278 

+  49.2 

Saskatoon  

6,868,079 

4,474,455 

+  5S.5 

48,175,948 

31,392,786 

+  53.5 

Moose  Jaw 

4,483.089 

3,851,749 

+  16.4 

32,048,170 

25,599,319 

+  25,2 

Brandon 

2.762,762 

2,624,982 

+  5.3 

15,001.789 

14,965,726 

+  0.2 

Lethbrldge  __. 

3,487,002 

2,251.235 

+  54.9 

22,444,394 

13,462,881 

+  60.7 

Brantford 

3,718,604 

2,800,509 

+  32.8 

23,790,700 

18,566,116 

+  28.1 

Fort  William.  _ 

3,013,144 

2.541,474 

+  18.6 

17,506,047 

14,327,581: 

+  22.2 

New  Wcstm'er 

1,601,710 

1,2.59,331 

+  27.2 

9,110,509 

7,459,113 

+  22.1 

Medicine  Hat. 

2,220,796 

1,428,248 

+  55.5 

17.023,656 

9,957,901 

+  71.0 

Peterborou,';h  _ 

2,913.954 

2, 277, .538 

+  27.9 

18,227,270 

14,777,708 

+  23.3 

Sherbrooke  *.. 

2,792,452 

2,245,750 

+  24.4 

19.635.693 

11,176,340 

Kitchener* 

2,449,430 

2,007,149 

+  21.2 

17,-302,406 

9,009,833 

Total  Canada. 

1023231476 

879,820,774 

+  16.3 

7,012,487,645 

5,.588.519.167 

+  25.5 

*  Not  included  in  totals;  comparison  incomplete. 

The  clearings  for  the  week  ending  July  26,  in  comparison 
with  the  same  week  of  1916,  show  an  increase  in  the  aggre- 
gate of  11.7%. 


Clearings  at — 

*      Week  cnc^ing  July  26- 

1917- 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

Montreal 

S 

75.858,819 

57.557,827 

40,055,455 

8,399,454 

5,165,137 

4.537,155 

2,936,189 

1,786,552 

4,072,018 

5,347,065 

1,908.513 

1.549.267 

2.405.882 

2.609.943 

583,629 

1,496,907 

954,575 

748,369 

881,982 

712,757 

389,073 

463,317 

603,718 

.573,615 

521,554 

S 

69,009,942 

47,937,081 

40,891,782 

5,928,418 

4,512,803 

3,237,873 

2,294,482 

1,845,158 

3,491,2.57 

4.323,719 

1,644,826 

1,5.53,520 

2,020,848 

2,052,436 

714,474 

1,081,605 

868,700 

473,792 

654,156 

600,242 

277,533 

357,134 

484,990 

476,164 

418,534 

% 

+  9.9 
+  20.1 

—2.0 
+  41.7 
+  14.5 
+  40.3 
+  28.0 

—3.2 
+  16.6 
+  23.7 
+  16.0 

—0.3 
+  19.0 
+  27.1 
—18.3 
+  38.4 

+  9.9 
+  58.1 
+  34.7 
+  18.7 
+  40.4 
+  29.7 
+  24.5 
+  20.4 
+  24.6 

S 

46,740,805 

34,163,826 

10,675,215 

4,837,6,33 

2,905.612 

2,880.159 

1.947.707 

1.465,630 

2,703,928 

2,248,758 

1,. 531, 102 

1,243,388 

1,511,4.58 

880,792 

491,906 

570,789 

473,708 

280,851 

413,720 

420,607 

243,172 

156,839 

329,313 

58,107,541 

Toronto 

Winnipeg . 

44,000,000 
22,482,916 

Vancouver 

Ottawa 

Quebec 

Halifax 

St.   John 

Hamilton 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

8,202,872 
3,372,627 
3, 062  ,,557 
2,007,295 
1,674,110 
2,740,267 
3,783,325 
1,459,022 
2,438,622 
2,842,238 
1,881,362 
466,510 
983,931 

Moose  Jaw 

Lethbridge 

Brantford 

Fort   William 

755,401 

327,117 

577,388 

1,093,161 

New  Westminster 

Medicine  Hat _   . 

342,555 
314,129 

Peterborough 

Sherbrooke 

Kitchener 

371.443 

Total  Canada 

222,118,772 

197,151,567 

+  11.7 

125,117,038 

103.286.389 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  "out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  August  4. 

1917. 

1916. 

Per 

Cent. 

New   Vork                                            

$2,787,682,213 
397,687,775 
279,949,314 
234.297,890 
132,198,670 
101,870,563 
84.3,50,887 
64,696,839 

■  46,511,688 
36,202.573 

■  31,877,139 

.?2,. 536 ,4 13,034 

329,362.019 

195.633,648 

158,711,408 

75,373,771 

79,770,477 

57,373,912 

51,217,305 

36,262,534 

42.475,766 

19,351,228 

+  9.9 

Chicago                                    

+  20.7 

+  43.1 

Boston                                          _            

+  47.6 

+  75.4 

St.  Louis                 

+  27.7 

San  Fr,ancisco                           -.     

+  47.0 

Pittsburgh. ---. 

Detroit                 

+  26.3 
+  24.0 

Baltimore                                   -   

—14.8 

New  Orleans                     .   

+  64.7 

Eleven  citiPS,  five  days 

Other  cities    five  days                     

54,197,-325,551 
625,417,208 

$3,581,945,102 
480,173,726 

+  17.2 
+  30.2 

Total  all  citifes.  five  days 

$4,822,742,759 
905,467,214 

34,002,118,828 
736,080,119 

+  18.7 
+  23.0 

Total  all  cities  lor  week   

85.728.209.973 

.84,798,198,947 

+  19.4 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  seven  months  of  1917  and  1916  are  given  below: 


Descrip- 
tion. 


Stock /Sh's. 
\Val 
RR.  bonds 
Gov't  bds. 
State  bonds 
Bank  stks 


Total . 


Seven  Months  1917. 


Par     Value 
or  Quantity. 


115.216,7.52 

$10542077  ,305 

334, 587, .500 

28„580,750 

209.040,500 

56,100 


511114348,155 


Actual 
Valve. 


S10081900  ,073 

305,848,562 

28,.580,.895 

202,006,504 

109,112 


S10618511  .146 


.Aver. 
Price 


95.6 
91.4 

100.0 
96.7 

194.5 


95.5 


Seven  Months  1916." 


Par    Value 
or  Quantity. 


94.243.518 

$8,199,204,605 

461,365„500 

648,9.50 

.    153,.560,.500 

171,000 


Actual 
Valve. 


57,080,945,175 

424,813.312 

672,129 

146,080,413 

360,016 


58,814.956.555  58.252,871. 045 


Aver. 
Price. 


93.6 
92.1 

103.6 
95.1 

210.5 


93.6 


-  The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1917  and 
1916  is  indicated  in  the  following: 
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SALE.S  <JF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Mth. 

1917. 

1914. 

Number 

of 
Shares. 

Values. 

Nutnber 

of 
Shares. 

Values. 

Far. 

Actual. 

Par. 

Actual. 

Jan  . 

Feb. 
Mar. 

16,939,440 
13.588,405 
18,6.58.267 

1.537,971,9.30 
1,219,280.130 
1,654,197,470 

$ 

1,405,687,290 
1,170.509.988 
1,. 588,437,203 

15,9.56,944 
12.126.205 
15,197.585 

$ 
1,427,403  ,,335 
1.025.902,910 
1,331,870,900 

$ 

1,301,244,816 

902.417,209 

1,204.214,208 

Istqr 

49,186,172 

4,411,449,530 

4,224,694,541 

43.280,734 

3,785,177,145 

3,527,876.433 

April 
May 
June 

14.258.102 
19.3.54.400 
19,092,053 

1,289.483.9.50 
1,780.710.450 
1,787,372.075 

1,237,415,208 
1,709.948,702 
1,712,444,206 

12..523,.507 
16,427,576 
12,823,833 

1 ,1 18,204,050il  ,061 ,472,487 
1 ,421,290,7.50,1.322.476.934 
1,071,814,64.511,014.902,417 

2(1  qr 

52,705,215 

4,857.572.475 

4.6.59,808,116 

41.774.916 

3,611.309.445 

3,398.851.838 

6mo9 

101891387 

9,209,022,005 

8,884. ,502,057 

85,055,6.50 

7.396.546,590 

6.926,728,271 

July. 

13,325,365 

1.273.055.300 

1,197,403,410 

9,187,808 

802.658,015 

754,216,004 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1917  and  1916: 

MONTHLY  CLEARINGS. 


Clearings.   Total  All. 

Clearings  Outside  New  York. 

1917. 

1916. 

% 

1915. 

1916. 

% 

Jan  .. 
Feb.. 
Mar.. 

25,641.505.405 
21.030.773.327 
24,794.605.314 

$ 
20.138.687,641 
18.292.704.969 
20.744.243.671 

+  27.3 
4-18.2 
+  19.5 

$ 

10.514.1.39.790 

8.836.686,083 

10.565..538.054 

% 
7,811.885.314 
7.185.907.692 
8.196,369.170 

+  34,6 
+  23.0 
+  28.9 

1st  qu. 

72,060.944.046 

.59.175.636.181 

+  21.8 

29.916.363.927 

23.194.222.170 

+  29.0 

April  . 
May  . 
June. . 

25.013.247.979 
26.317,806.472 
26,735.988.220 

19.375.027.782 
20.720,039.028 
20.053.997.430 

+  29,1 
+  27.0 
+  29,4 

10,361.026.082 
10.734,349,469 
10,636.909.959 

7.753,011.127 
8.1.59,112,280 
8, 100, 485, .544 

+  33,6 
+  31,6 
+  31,3 

2d  qr. 

78.007,042,677 

00.749.604,840 

+  28,5 

31,732,285,510 

24,012,608.9.57 

+  32,1 

6  mos. 

150533986.723 

119925.301.027 

+  25.2 

61,648.649.437 

47,200,831,133 

+  30.6 

July.. 

25.667.083,219 

19,420.430.703 

+  32,1 

10.481.789.433 

7.087.087,828 

+  31.2 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  .July  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shov/n  in  the  subjoined  statement: 


BANK  CLEARINGS  AT  LEADING  CITIES. 


(000.000s  1917. 

omitted.)  S 

New  York 15,185 

Chicago 2,078 

Boston 1,116 

Philadelphia 1,332 

St.  Louis 532 

Pittsburgh 342 

San  Francisco 420 

Cincinnati 186 

Baltimore 194 

Kansas  City S87 


-July- 


Cleveland . 
New  Orleans... 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis  ..    _ 

Seattle 

Hartford 

Salt  Lake  City. 

Total 

Other  cities 


359 

142 

111 

82 

229 

105 

125 

.45 

131 

87 

59 

58 

62 

116 

41 

96 

38 

56 


1910. 

.S 

11.439 

1,625 

867 

1,031 

417 

282 

278 

145 

193 

300 

218 

89 

107 

73 

180 

80 

101 

42 

88 

68 

64 

46 

49 

68 

25 

61 

34 

34 


1915. 

S 

8.695 

1.318 

082 

713 

.324 

228 

227 

119 

152 

275 

144 

74 

77 

66 

1.36 

67 

90 

37 

75 

53 

57 

40 

42 

40 

19 

53 

31 

28 


1914.   1917. 


8,180 

1,377 

708 

708 

337 

229 

225 

120 

183 

242 

124 

72 

100 

58 

116 

79 

98 

37 

67 

58 

51 

40 

35 

36 

24 

56 

28 

26 


103.071 

14.. 504 

7,104 

9.840 

3.820 

2.353 

2,045 

1,187 

1,301 

3.890 

2,052 

1,022 

870 

597 

1 ,605 

729 

900 

311 

1,002 

5.55 

425 

397 

435 

718 

311 

004 

250 

377 


Jan.   1  to 
19  16. 

S 
84,157 
11,177 
6,137 
7,1.30 
2.876 
1.923 
1.821 
987 
1.300 
2.304 
1,228 
081 
749 
548 
1,173 
503 
711 
290 
672 
436 
440 
311 
349 
478 
221 
410 
239 
251 


July   31- 
1915. 

S 

55,502 

9,117 

4.568 

4.058 

2,326 

1,472 

1.477 

761 

1,022 

2.099 

831 

537 

686 

402 

778 

482 

598 

232 

540 

.336 

355 

247 

271 

273 

193 

350 

194 

180 


1914. 

$ 

56,271 

9.640 

4.790 

4.861 

2.389 

1 .582 

1,468 

803 

1,108 

1,569 

761 

556 

687 

424 

815 

501 

707 

243 

505 

353 

334 

243 

255 

244 

223 

373 

150 

176 


.23,914  18,064  13,862  13,414  163,541  129,722  90.487  90.487 

_  1,7.53  1,302  1,007  1.079  12.260  9.030  7.448  7.417 

Totfll  .all 25.607  19.420  14,929  14,493  175.801  139,3.52  97.935  97.904 

Outside  New  York.  10.482  7,987  6.234  6,313  72.139  55,195  42,433  42,402 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  i  f 
July  12  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  sho.vs  a'reduc- 
tion  of  £1,839,245,  as  compared  with  last  week's  return.  Gold  to  the 
value  of  $7,700,000  has  been  announced  in  New  York  as  received  from 
Canada.__On  the  other  hand.  .93, .567.000  have  been^engage^^^^ 
Spafai  and  South  America^"  The  Tran^svaiajjgold" output' for" June  1917 
amounted  v.o  £3'237,101,  a.s  compared  with  £.3'!235,767"in  June  1916  and 
£3,310,618  in  May  1917.  The  We.st  African  wW  output  for  May  1917 
amounted  to  £121,104,  as  compared  with  £132,976  in  Mag_1916_and 
£123^5_nrApril  1917.  _^ _,__ 

The  "African  World"  reports  an  interview  with  Sir  Alfred  Sharpe,  in 
which  he  states  that,  during  the  operations  of  the  recent  expedition, _m 
which  he  spent  nearly  three  months  in  the  Northeastern  Congo,  he  found 
that  an  enormous  area_of_gold-bearing__deposits,  both_in^anuvial_and  reef 
formation,  had  been"  located  and  systematically  proved  by  the  Belgian 
authorities.  The  Kilo  Gold  Mines,  situated  three  davs'  trek  east  of  Albert 
Nyanza,  have  for  years  produced  considerable  quantities  of  alluviaj^gold^. 
but  the  rich  deposits  seem  to  extend  almost  indefinitely  over  the  whole 
Aruwimi- Welle  basin,  and  are  alreaav  conuei-ic^i  oy  .~  TJrst-cIass  road  for 
heavv  motor  traffic  with  the  Upper  Nile  at  Rejaf,  near  the  southernmost 
point  of  the  Sudan. 

SILVER. 

Several  times  during  the  last  three  weelis  the  price  has  reached  vSQJid. 
but  failed  to  go  oeyonu.  li^^s  weelt,  urged  by  a  daily  recurrence  oi  buying 
orders  of  a  general  character,  this  limit  was  exceeded  on  the  9th  inst.,  when 
39  15-16d.  was  quoted.  On  each  svicceeding  day  prices  rose  substantially 
vmtil  figures  were  reached  hi^er  than  any  recorded  since  June  1892.  The 
Shanehal  exchanee  has  hardened  in  sympathy.  It  is  reported  from  Cey- 
lon that  the  new  two-rupee" notes  of  which,  early  in  Jime,  about  five  lacs 
had  been  put  into  circulation,  are  used  by  planters  for  the  payment  of  their 
coolies  in  preference  to  coin.  A  further  increase  has  taken  place  in  the 
holding  of  silver  by  the  Indian  Treasury,  as  will  be  seen  from  the  following 
currency  details  (in  lacs  of  rupees): 


June  30. 

July  7 

93,29 

94. .34 

20,24 

20.96 

7,07 

7,54 

4,80 

4.42 

June  22. 

Notes  in  circulation. .90,82 

Reserve  In  silver  coin  and  bullion 17,52 

Gold  coin  and  bullion  in  India 7,26 

Gold  in  England. 5,17 

The  stock  in  Bombay  consists  of  1 ,800  bars,  as  compared  with  2,100  bars 
ast  week.  The  stock  In  Shanghai  on  the  7th  of  July,  1917.  consisted  of 
about  20,700,000  ounces  In  sycee  and  15,000,000  dollars,  as  compared  with 
about  20,900,000  ounces  in  sycee  and  14,800,000  dollars  on  June  30  1917. 
Quotations  for  bar  silver  per  ounce  standard: 


July      6 39  13-16  cash 

"       7 li^'A 

"       9 .-39  15-16 

"     10.. 40.5-16 

"     11 MH 

No  quotation  fixe-l  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  J4d.  above  that  fixed  a  week  ago. 


July    12 405i  cash 

Average 40.197 

Bank   rate 5% 

Bar  gold  per  oz.  standard 77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  foUows  the  past  week: 

London,  July  28.  July  30.  July  31.    Auo.  1.    Aug.  2.    Aug.  3. 

Week  ending  Aug.  3.                 Sat.         Mon.  Tues.  Wed.       Thurs.       Frl. 

Silver,  per  oz d.39J^         39^^  39%  40H  40H         41 

Con.sols,  2>^  per  cents Holiday  55K  55}i  55J^  55M         56 

British,  5  per  cents "        94H  94J^  94>^  94^         94M 

British,  4 H  per  cents "        9454  95  95K  95'4         05<4 

French  Rentes  (in  Paris).. fr.        "        61.15  61.10  61.05  61.15       61.15 
French  War  Loan,   5%    (in 

P.'iris) fr.        ■■        88.70  87.50  87.50        87.50 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverinN.  Y.,peroz...ct3.78}4         78'A         7SH         79  80  SOH 


Breadstuff s  figures   brought   from    page    514. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — ■ 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland  ... 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

bbls.l9ms. 
95,000 

"is'.ooo 
""6",oo5 

1,000 
46,000 
26,000 

bush.  60  lbs. 

154,000 

590,000 

44,000 

25,000 

6,000 

9,000 

"816",o5o 

12,000 

1,496.000 

290,000 

bush.  56  lbs. 

892,000 

54,000 

'  15V,6o5 

13,000 

24,000 

25,000 

342,000 

584,000 

147,000 

959,000 

bush.  32  lbs. 

1,644,000 

141,000 

2.000 

304,000 

12,000 

49,000 

19,000 

517,000 

283,000 

189,000 

474,000 

bush.ASlbs. 

179.000 

102,000 

4,000 

54,000 

""7b",000 

bush.o6lbs. 

17,000 

20,000 

1,000 

6,000 

"""2',6o6 

7,000 
3,000 

Total  wk.l917 
Same  wk. 1916 
Same  wk. 1915 

192,000 
340,000 
262,000 

3,381.000 

11,206,000 

8,037,000 

3,191,000 
4,867,000 
2,818,000 

3,634,000 
5,095,000 
3,108,000 

409,000 

1,783,000 

495,000 

56,000 

160,000 

47,000 

Smce  Aug.l — 

1916-17 

1915-16 

1914-15 

18,496,000 
20,247,000 
19,720,000 

352,846,000 
515,234,000 
393,616,000 

518,827,000 
231,127.000 
241,481.000 

271,786,000 
223,414,000 
268,230,000 

84,026,000 
110958000 
86.257.000 

22,329,000 
22,592,000 
19,285,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  28  1917  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York... 
Philadelphia  . 
Baltimore  ... 
NewportNews 
New  Orleans* 
Montreal 

Barrels. 
140,000 
24,000 
61,000 

""^s'.ooo 

12,000 

Bushels. 
232,000 
21,000 
162,000 

"62"',000 
1,123,000 

Bushels. 
297,000 
177,000 
570,000 
814,000 
79,000 

Bushels. 
568,000 
362,000 
394,000 

'298',600 
143,000 

Bushels. 
300,000 

""lY.OOO 

Bushels. 

"""V,6oo 

10,000 

Total  wli.1917 
Since  Jan. 1'17 

312,000 
12.679,000 

1,600,000 
139,941,000 

1,937,000 
42,411,000 

1,765,000 
86,645,000 

311,000 
10,538,000 

11,000 
6,546,000 

Week  1916... 
Since  Jan. 1'16 

448.000 
15,633,000 

7,205,000 
228,714,000 

2,293,000 
38,013,000 

4,749.000 
110.825.000 

557,000 
18,525,000 

15,000 
7,781,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  pons 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  28  are  shown  in  the  annexed  statement: 


Exports  from— 

Wheat, 
bushels . 

Corn, 
bushels. 

Flour, 
barrels. 

Oats, 
bushels. 

Rye. 
biishels. 

Barley.     Peas, 
bushels,  bushels. 

New  Y'orlt 

774.550 

358,382 

35,626 

650.673 
25r,425 

23,368 

1,194,158 
100,029 
1.57.500 
814.000 

Boston.   

Baltimore 

Newport  News 

Total  week 

1.166.558 

902,098 
1,164,397 

23,368  2,265,687 
225.536  3,128.819 

Week   1916 5.203.587 

4r6,25S 

812.228 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for    Week 
and  Since 
July  1  to — • 

Flour. 

117;ca(. 

Corn. 

Week 

July  28 

1917. 

.Since 
Julu  1 
1917. 

Week 

July  28 

1917. 

Since 

July    1 

1917. 

Week 

July  28 

1917. 

Since 
July  1 
1917. 

United  Kingdom. 
Continent 

Barrels. 
23,368 

Barrels. 
146,696 
336  .501 

Bushels .        Bttshels . 
1.130.932       6.043.116 
•i\  R->a       -J  0!;t  117 

Bushels. 
507,784 

Bushels. 
1,532.810 
483,543 

other  Countries.. 

2.785     2,802^      

Total . .   - . 

23.368 

AS.";  QS9I   1  1RR -'i.'is      Q  3fi5  n^^     ono  nos 

9  niR  5JS51 

Total   1916 

225.536:    1.459,9441    5',203,587l    27;569!201  ,l,164;397i    4!439;i90 

The  world's  shipments  of  wheat  and  com  for  the  week 
ending  July  28  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 
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Exports. 


Wheat. 


1917. 


Week 
July  28. 


NorthAmer»| 

Russia 

Danube.. 


Bushels 
5,259,000 


Argentina 

Australia i 

India 

Oth.countr's] 

Total  .  . 


224,000 

1.134.000 

3-46,000 

32,000 


6,995,000 


Since 
July  1. 


Bushels. 
29,245,000 


l,21fi,000 

5,582.000 

2,502,000 

104,000 


38,649,000 


al916. 


Since 
July  1. 


Bushels. 

35,89fi,000 

200.000 


5,560.000 

2.704,000 

5.52,000 

168,000 


45.080,000 


Corn. 


1917. 


Week 
July  28. 


Bushels 
1,181,000 


295,000 


58.000 


1,534.000 


Since 
July  1. 


Bushels. 
4,601,000 


1,529,000 


286,000 


6,416,000 


0191G. 


Since 
July  1. 


Bushels. 
4,420,000 


8,695,000 


1,140,000 


14,255,000 


*  North  America. — Tlie  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  e.xports  until  after  ten  days.  This  is  effective 
durini;  the  continuance  of  the  war. 

a  Revised. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  foUows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

July  28  1917-- 
July  21  1917.. 
July  29  1916-. 
July  31  1915- - 

Bushels. 
Not  avail 
Not  avail 

Bushels . 
able 
able 

Bushels. 

48,536.000 
24,264.000 

Bushels. 

Bushels . 

Bushels . 

16.397.000 
24.106,000 

DIVIDENDS. 

The  following  shows  aU  the  dividends  announced  for  the 
future  by  large  or,  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 


Railroads  (Steam). 
Alabama  Great  .Southern  preferred 

Preferred   (extra) 

Atch  Top  &  Santa  Fe.  com.  (gu.)  (No.49) 
Baltimore  &  Ohio,  common 

Preferred 

Buffalo  Koch.  &  PUisb..  comm,on  and  pref. 
Chicago  Milwaukee  &  St.  Paul,  common. 

Preferred 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleve.  &  Pitts.,  res.  &  spec.  guar,  (quar.) 
Cripple  Creek  Central,  com.  iiju.)  <jVo.31)- 

Prcferrcd  iijuar.)  (.No.  47) 

niinois  Central  (quar.)  (No.  127). 

Louisville  &  Nashville 

Maine  Central,  preferred  (guar.) 

Norfolii  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittst».  Cin    Chicago  &  St.  Louis 

Piltsburgli  &  West  Virginia,  pref.  (No.  1). 
Reading  Company,  common  (quar.) 

I'irst  preferred  (quar.) 

Utica  CUnton  &  Binghamton 

Street  and  Electric  Railways. 

American  Railways,  preferred  (quar.) 

Boston  Elevated  (quar.) 

Cities  Service,  com.  &  pref.  (monthly) ... 

Common  (payable  in  common  stock)  . 
Civic  Invest.  &  Indus,  (quar  )  (No.  4).- 
Connectlcu  t  Ry .  &  Ltg . ,  com .  &  pref.  (qu .) 

Detroit  United  Ry.  (quar.) 

liUnols  Traction,  common  (quar.) 

Lehigh  Valley  Transit,  pref.  (quar.) 

Monongahela  Vai.  Tract.,  com.  (extra).. 
Nor.  Texas  Elec.  Co.,  com.  (qu.)  (No.  32) 

Preferred  (No.  24) 

Pacific  Gas  &  Elec.  \st  pf.  &  orlg.  pf.  (.qu.) 

Philadelphia  Company.  5%  pref 

Tampa  Electric  Co.  (quar.)  (No.  51) 

West  Penn  Rys..  pref.  (No.  1) 

West  Penn  Tr.&W.P.,  pf.  (qu.)  (No.  11) 

Banks. 
Boircry  (quar.) 

Extra 

IMlscellaneous. 
American  Bank  Note,  common  (quar.).. 

Preferred  (quar.) 

American  Beet  Sugar,  preferred  (quar.).. 
American  Brass  (quar.) 

Extra 

American  Gas  (quar.) 

Amer.  Grapliophone,  pref.  (qu.)(No.  77) 

American  Hide  &  Leather,  preferred 

American  Radiator ,  common  (quar.) 

Preferred  (quar.) 

Amer.  Smelling  &  Refining,  common  (qu.).. 

Preferred  (guar.) 

American  Soda  Fountain  (a.uar.) 

Amer.  Sugar  Refg..  com.  and  pref.  (qu). 
Amer.  Sumatra  Tobacco,  com.  (No.  1).. 

Preferred 

American  Tobacco,  common  (quaj.) 

American  Utilities,  preferred  (quar.) 

Am.  Water  Works  &  Elec,  1st  pref.  (qu.) 
American  WivAow  Glass  Machine,  pref.. 

Anaconda  Copper  Mining  (quar.) 

Asbestos  Corp.  of  Canada,  Ltd.,  pf.  (qu.) 
Associated  Dry  Goods,  1st  pref.  (No.  1). 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

Borden's  Condensed  Milk,  com.  (No.  44) 

Brill  (J.  G.)  Co..  preferred  (quar.) 

Btickeye  Pipe  Line  (guar.) 

Burns  Bros.,  common  (quar.)  (No.  16).. 

Common  (payable  In  common  stock).. 

Canada  Cement,  preferred  (quar.) 

Canada  Foundries  &  Forgings,  com.  (qu.) 

Preferred  (quar.) 

Canadian  Converters'  Ltd.  (quar.) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) . 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar.) 

Common  (extra) 

Carwen  Steel  Tool 

Extra  - 

Central  Foundry,  ordinary  pref.  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Gas  (N.  Y.l  (quar.) 


Per 

Cent. 


3 

'A 

m 

2H 
2 
3 
2 

3^ 
2V-a 
3K 
IM 
I'A 
1 

3H 
U-i 
\H 
1 

lA 
2Vi 
Wi 
$1 
50c 


y, 

f'A 

1 
1 

2 

H 
Ik' 
IK 
1 
3 

$1.25 

2^/i 
IH 

3 

5 

75c. 
7.5c. 
\A 
-i-A 
11 
2 

IK 
2  A 
3 
IK 

IK 

\A 

IK 

1 

3H 

5 

IK 

IK 
AlO 
$2 

1 

IH 

4 
u50o. 

4 

I 

2 

IH 

1 
■    IK 

3 

IK 

1 

lA 

IK 

2A 

m 

2H 
20c. 
6c. 
IK 
1 
IK 


When 
Payable 


Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Aug. 

Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
.Sept. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 

Aug. 
Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Aug. 

Oct. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Oct. 

Aug. 

Sept. 

Sspt. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Dec. 

.■Vug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Nov. 

Nov. 

Aug. 

Aug. 

Sept. 

Aug.' 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold3rs 
Hiiiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.     I 

Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
dJuiySl 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.     C 


of  reo. 
of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
i    to 


July  21 1 

July  2 1  (J 

July  31a 

July  21(1 

July  2iii 

.\ug.  Pa 
Aug 


Aug. 
Aug. 
Aug. 
Aug. 


7(1 
7a 
la 
la 
10 


Aug.  15a 
Aug.  15a 
Aug.  6a 
July  20a 
Aug.  15 
Aug.  31a 
July  31a 
Aug.  la 
Aug.  20a 
Aug.  25 
July  24a 
Aug.  2Sa 
Aug.     9 

July   31a 
Aug.     2 
Aug.  15 
.  Aug.  15 
.  July    31 
Aug.  15 
.  Aug.  16 
Aug.  13 
.  July    31n 
.  June  30i 
.  Aug.  16o 
Aug.  16a 
.  July  31 
.  Aug.   10a 
.  Aug.     la 
.  Sept.    la 
Sept.    16 


July  28      to      Julv   31 
July  28      to      July  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Aug.  8 
-•V-Ug.  25 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  2 
Aug.  2 
July  24 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Holders 
Holders 
•Sept.  10 
Sept.  10 
Aug.  11 
Aug.  11 
Nov.  11 
Nov.  11 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  reo. 
of  reo. 
of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  re„. 
of  rec. 
of  rec. 


la 


Aug.     la 
Sept.  15a 
Sept.  15a 
July   31 
July   31 
Aug.  22a 
Aug 
Sept.  10 
Sept.  29 
Aug.  15 
Sept.    3 
Aug.  19 
Aug.     1 
Sept.     la 
Aug.     la 
Aug.  18a 
Aug.  15 
July  31a 
Aug.  20 
Aug.    7 
July    21a 
Aug.     1 
Nov.  15a 
Aug.    8a 
Aug.  15 
Aug.  15 
July  31 
-Vug.  25 
Aug.     la 
Aug.     lo 
Aug.  10 
July   31  ■ 
July   31 
July   31 
Sept.  30 
Sept.  20 
Aug.  14 
Aug.  14 
Nov.  14 
Nov.  14 
Aug.     1 
Aug.     1 
Aug.  31a 
July  31a 
Aug.     9a 


Name  of  Company. 


MLscellaneous  (Concluded). 
Consumers  Co.,  preferred 

Continental  Paper  Bag,  common  (quar.) 

Preferred  (quar.)  (No.  68) 

Continental  Paper  Bag,  com,  (extra) 

Common  (extra) 

Preferred    (extra) 

Cresson  Con.  Gold  M .  AM.  (monthly) 

Crucible  Steel,  pref.  (acct.  accum.  diva.). 
Cudahy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Ice  &  Coal,  common 

Preferred  (quar.)  (No.  17) 

Diamond  Match  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Eastern  Steel,  common  (quar.) 

Common  (extra) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar.) 

First  National  Copper 

Gaston,  Williams  &Wlgmore,  Inc.  (quar.) 
General  .Asphalt,  preferred  (quar.) (No.  41) 

General  Chemical,  common  (quar.) 

General  Development  (quar.) 

General  Electric  Special  (Red  Cross  dlv.) 

General  Petroleum  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Common   (quar.) 

Preferred  (quar.) 

Great  Lakes  Steamship  (spacial) 

Greene  Cananea  Copper  Co.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.) 

Common  (ertra) 

Preferred  (quar.) 

Hart.  Schaffner  <fe  Marx,  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar.) ;. 

Ilium.  &,  Power  Sec.  Corp..  pref.  (quar.). 
Indian  Uefining,  pref.  (account  accum.). 

Indiana  Pipe  Line  (quar.) 

Industrial  i  Finance  Corp.,  preferred 

Inland  Steel  (quar.) 

Int.  Harv.  of  N.  J.,  pf.  (qu.)  (No.  42)-_ 
Int.  Harvester  Corp.,  pref.  (qu.)'(No.  18) 

Inlerslate  Electric  Corp.,  common 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.- 

Kerr  Lake  Mining  (Red  Cross  div.)..« 

Kerr  Lalte  Mining  (qu.ar.)  (No.  48)... 

Kings  Co.  Elec.  L.  &  Pow.  (qu.)  (No.  70) 
Lehigh  Coal  &  Navigation  (qu.)(No.  155) 
Liggett  &  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Manatl  Sugar,  eorninon 

Maryland  Coal  (extra) 

Miami  Copper  (quar.)  (No.  20) 

Extra 

Mia  ri  Copper  (Red  Cross  dividend) 

Middle  West  Utilities,  pref.  (quar.) 

Mitchell  Motors,  Inc.  (quar.) 

Mobile  Electric  Co.,  pref.  (quar.) 

Montreal  Light.  H.  &  P.  (qu.)  (No.  6,5). 

National  Acme  (quar.) 

A^a(.  Biscuit,  common  (quar.)  (No.  77) 

Preferred  (quar.)  (No.  78) 

Nat.  Cloak  &  Suit,  pref.  (quar.)  (No.  13). 
National  Lead,  common  (quar.) 

Preferred  (quar.) - 

National  Refining,  common  (quar.) 

Common  (extra) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  preferred 

North  American  Co.  (quar.)  (No.  54) 

Ohio  Cities  Gas.  common  (quar.) 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred  (account  accum.  dividends). 

Pacific  Development  Corporation 

Pacific  Mail  SS.,  preferred  (quar.) 

Penmans,  Limited,  common  (quar.) 

Pennsiilvania  Coal  &  Coke  Corporation 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Oil  &  Gas  (quar.) 

Plttsburgli  Steel,  preferred  (quar.) 

Porto  Rican- American  Tobacco  (quar.) 

Pressed  Steel  Car,  com.  (quar.)  (No.  28). 

Preferred  (quar.)  (No.  74) : 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock) __ 

Pullman  Company  (quar.)  (No.  202) 

Quaker  Oats,  preferred  (quar.) ' 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56)., 

St.  Joseph  Lead  (quar.) 

Special  (distrib.  from  res've  for  amort.) 
Savage  Arms  Corporation,  common 

First  preferred 

Second  preferred 

Sears,  Roebuck  &  Co.,  common  (quar.).. 
Shannon  Copper  (quar.) 

Extra 

Sinclair  Oil  &  Refining  Corporation 

Smith  (A.  O.)  Corp.,  pref.  (qu.)  (No.  3)  - 
Southern  Cal.  Edison,  com.  (qu.)  (No. 30). 

Southern  Pipe  Line 

Standard  Milling,  common  (quar.) . 

Common  (payable  in  common  stock)  _ 

Preferred  (quar.)  (No.  31) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Extra ■ 

Standard  Oil  of  Neto  York  (quar.) 

Standard  .Sanitary  Mfg.,  com.  (quar.) 

Preferred  (quar.) • 

Stewart- Warner  Speedometer,  com.  (qu.) 
Superior  Steel  Corp.,  1st  and  2d  pf.  (qu.) 

Thompson-Starrett  Co.,  preferred 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  American  Cigar,  preferred,  (quar.).. 
United  Cigar  Stores  of  Amer.,  com.  (quar.) 

United  Drug,  second:  preferred  (quar.) 

United  Dyewood  Corp.,  common  (quar.).. 
United  Dyew'd  Cor.. com. (Red  Cross  dlv.) 
U.  S.  Industrial  Alcohol,  common 

Common 

United  States  Steel  Corp.,  common  (quar.). 

Common  (extra) : 

Preferred  (quar.) 

White  (J.  G.)  Co.,  pref.  (quar.)  (No.  57).. 
White  (J .G .)  Engineering ,pf.  (qu.)  (No.\H) 
White  (J.  G.-}  Mat.  Corp.,pf.  (gu.)  (No.  18) 
WooIworth(F.W.)Co..com.(qu.)(No.21.) 


Per 
Cent. 
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IK 
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When 
Payable 


Aug. 
Aug. 
Aug. 
Oct. 
Nov. 
Nov. 
Aug. 
Aug. 
Sept. 
Nov. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept, 
Aug. 
Oct. 
Aug. 
Nov. 
Oct. 
Aiig. 
Aug. 
Sept. 
Aug. 
Oct. 
Aug. 
Ort. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
.4ug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Oct. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
-•Vug. 
Aug. 
Oct. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Nov. 
Oct. 
Sept. 
Sept. 
.Sent. 
Sept. 
Sept. 
Aug. 
.Vug. 
Aug. 
Aug. 
.Vug. 
Aug. 
Sept. 
Aug. 
Aug. 
-Vug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Oct. 
Oct. 
Aug. 
A\lg. 
ept. 
Oct. 
Aug. 
Oct. 
Dec. 
Sept. 
.Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

20iHolders 

IjSept.  21 

15  Holders 

15|  Holders 

1 1  Holders 

15  Holders 

27|Hoiders 

11  Holders 

15; 

201  Holders 
31 'Holders 
2 1  Holders 
15' Holders 
20  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  10a 
Aug.    8 
Aug.     8 
June  30 
June  30 
June  30 
July   31 
Aug.  16o 
Sept.    5 
Oct.   20 
-■Vug.  15 
July   26 
July   26 
Aug.  31a 
July  31 
Oct.      1 
.Vug.  18 
Sept.    1 
July   31a 
Aug.  31a 
Aug.  31a 
July   21 
Aug.     1 
Aug.  15a 
Aug.  22 
Aug.  I5a 
July     3a 
Sept.  30 
Aug.    3a 
Nov .    5 
Sept.  21 
Aug.     5 
Aug.  150 
Aug.  20 


Holders 
July  19 
Holders 
Holders 
Holders 
Holders 
15l  Holders 
lO'Holders 
15jHoIders 
li  Holders 
31|Holder3 
1!  Holders 
31 1  Holders 
31  Holders 
31  Holders 
Holders 
Aug.  22 
HoUlers 
Holders 
HoUlers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
July  22 
July  22 
Holders 
Holders 
Holders 
Holders 
Sept.  9 
.Sept.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.luly  3 
Holders 
Holders 
Holders 
Holders 
.Vug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  1 
Sept.  1 
Holders 
Holders 
Holders 
Holders 
Holders 


1 

1 

15 

15 

10 

1 

24 

15 

15 

1 

15 

31 

1 

29 

15 

15 

1 

10 
15 
1 
1 
1 
1 

15 

1 

15 

10 

2i 

15 

1 

6 

5 

22 

15 

15 

15 

31 

1 

1 

20 

20 

1.5 

1 

15 

15 

15 

15 

23 

15 

1,5 

1 

31 

31 

31 

15 

31 

31 

15 

10 

10 

15 

15 

1 

1 

1 

15 

15 

1 

1 

2S 

1 

1 

29 

29 

30 

1 

1 

1 

1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  Jec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  r.'^c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
1  to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 


Oct.   10 
Aug.  20« 
Sept.  15 
July  31 
Aug.     4 
July  21 
-Vug.    2 
.Vug.  10 
Aug.  lOo 
Aug.  10a 
July   24 
Aug.     9 
July     5a 
Sept.    la 
Aug.  21a 
July   31 
Aug.  15 
Aug.     la 
Aug.     la 
Aug.    la 
Aug.  29 
Aug.  31 
Au2.    la 
Aug.    la 
July     5a 
Aug.  15 
Aug.  10 
July   31 
July    31 
Aug.  15 
Sept.  28 
Aug.  17 
Aug.  210 
Sept.    7 
Aug.  24 
July  31 
July  31 
July   31a 
Aug.     6 
Sept.  15 
Aug.  150 
July   31 
July  31 
July     9 
Aug.  18 
Aug.     4 
Aug.     6 
Aug.     lo 
Aug.  15 
Aug.  15o 
Aug.  15a 
Aug.  15 
Aiig.     1 
Aug.  15 
Aug.  16 
July   31a 
Aug.     lo 
Oct.    16a 
Sept.  160 
Sept.  20 
Sept.  20 
Aug.  31 
Aug.  31 
Aug.  31 
July  31a 
July   31 
July    31 
.luly   31a 
A\lg.     1 
July  31o 
Aug.  15 
Aug.  21 
.Aug.  21 
Aug.  21 
.Vug.  15 
Aug.     6 
Aug.     6 
Aug.  24 
Aug.     2 
Aug.     2 
Aug.     4 
Aug.     1 
Sept.  22 
Sept.  15a 
Sept.  150 
Aug.  15 
Julv   270 
Aug.  15 
Sept.  14 
July     2a 
Aug.  20 
Oct.   20 
Sept.    4 
Sept.    4 
Aug.     60 
Aug.  15 
Aug.  15 
.Vug.  15 
Aug.  loa 


a  Transfer  books  not  clo.sed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection. e-Payablo  In  3to«k.  /Payable  in  common  stock.  i7  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  u  Special  dividend  for  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion SIOO.000.000  fund,  v  Declared  107o  payable  In  quarterly  Installments  begin- 
ning Oct.  1. 
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Auction  Sales. — Among  otluT  soeuriti(!s,  the  following, 
not  usually  dcall  in  at  the  Slock  Excharu/e,  worn  roccntly  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shnrcs.     Simks. 

25  Superior  Coal  Co 510,000  lot 

32  Knnls    Realty    Corp SI  lot 

1,000  N(!W    UUili    Blnsham    Ml,'., 
$2 1 2  e:)cli,  last  asat.,  5c.  jier 

»h.,  unpaid 10c.  per  sh. 

10  Federal  Co.,  Inc..  prcf.,  SI 

each So  per  sh. 

ITA  Loton  H.  Slawson  Co.,  Inc.. 

pref   S200  lot 


Inc.,1 


.102 


Sliarcs.     Stocks. 

2  State  Hunk 

909.05  Knox    Hat   Co. 

com.  V.  t.  c ysio.ooo 

1,481  Knox  Hut  Co.,  Inc.,  2d  pf.)      lot 
Bonds.  Per  cent. 

SIO.OOO  Richmond  Light  &  RR.  Ist 

43.  1952.  J. &J ^ 62 

38.000  Spokane   Val.   Orchard   & 

Land  1st  68,  1920 10 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

1  Commonwealth  Trust 173 

3  Shaw  Stocking  Co 25 


Shares.     Stocks.  $  per  .ih. 

3  Walthara  Watc.i,pref 82 

12  Hood  Rubber,  com.,  rights 5 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

2  Lowell  Bleachery 138 

6  Essex  Co.,  S.50  each 195 

2  MerUlen  (Conn.)  Elec,  Light. ..189 

18  Aetna  Fire  Ins.,  H.artford 382H 

1  Turner's  lulls  Ptw.  &  El.  right.     2% 


Shares.  Stocks.  S  per  .ih. 
1  North  B.ist.  Ltg.  Properties,  pi.  OH'A 
3  Plymouth  Cordage 191 

Bonds.  Percent. 

32,000  BanKor  Power   Ist  4H-5s, 

192I-1931-. ..86  &  Int. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.                                S  per  sh. 
167  MUIard-Schweyer  Co 1 

2  Farmers  &  Mechan.  Nai.  Bank  150H 
20  German  Theatre  Realty 2  Vj 

3  Berpner  &  Engel  Brew.,  pref..  48 
5  Burlington    Co.    Transit,    $50 

each 12M 

31  Ji  rights  to  subscribe  to  Frank- 
lin Trust  Co.  @  S125-.  15-15 M 

1  Girard  Nat.  Bank 370 

1  Fidelity  Trust 570 

15  Pa.  Co.  for  Insurances,  &c 710 

9  Philadelphia  Tri-.st 820-820  K 


Shares.     Stocks.  s  per  sh. 

7  Robert  Morris  Trust 65 

2  Fire  Assoc,  of  Pliil,.,  $50  each. .307 
20  People's  Nat.  F.  Ins.,  $25  each   15 

1  Citizens'  Pass.  Rv 273 

20  II.  K.  Mulford,  S50  each 69 !4 

15  Phlla.  Bourse,  pref.,  S25  each..  20 

Bonds.  Percent. 

S400  Real  Est.  T.  I.  &  T.  mtge. 

trust  4s,  1918. ._ 97?^-98!<8 

SI, 500  Times  Land   &   Impt.   Co. 

2d   6s S23   lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasm'y  Department: 

-APPLICATIONS    FOR    CHARTER. 
For  organization  of  national  banks — 

The  Ochiltree  County  Nat.  Uink  of  Perryton,  Tex.     Capital      325,000 
The  Lamar  National  Bank,  Lamar,  S.  C.     To  succeed  the 

Peoples  Bank  of  Lamar 25,000 

For  Conversion  of  Sto,te  Banks — 

The  First  National  Bank  of  Filer,  Idaho. 25,000 

Conversion  of  The  Filer  State  Bank, 

Total  Capital .$75,000 


ClIAKTEKS    ISSUED. 
Original  organizations — • 

Tho  National  City  Bank  of  Kansas  C:ity,  ]Mo.     Capita! $I„500,000 

Th()  Kdwardsvlllo  National  Hank,  Kdward-sville,  III.    Capital-       100,000 

'I'lii!  Malta  National  Bank.  Malta,  Mont.     Capital 50,000 

Tho  I'irtit  National  I3ank  of  Del  Key,  Cal.     Capital. 25,000 

Tlio  First  .National  Bank  of  Wakarusa,  Ind.      Capital 25,000 

f Conversion  of  State  flanks — 

National  Farmers  Bank  of  Ka-sson,  Minn..  .Capita! 40,000 

Conversion  of  The  Farmers  State  Bank  of  Ka-ssfjn. 

The  First  National  Bank  of  Lec-;.burg.  Fla.     Capital 25,000 

Conversion  of  The  Citizens  Bank  of  Lecsburg. 

Total  capital .*{1,765,000 

inc:;reases  op  capital  approved. 

The  Ottawa  Count v  National  Bank  of  Miami,  Okla.      Capital 

incr(!ased  from  .S50,000  to  .Sl.00,000.      Incrca.so $100,000 

Tho   Fanners   National   Bank  of  Selinsjrrove,   Pa.      Capital  in- 
creased from  .525,000  to  $50,000.     Increase 25,000 

Tho  First  National   Bank  of  Thermopolis,  Wyo.     Capital  in- 

creasexl  from  .?25,000  to  -S  10.000.      Increase. 15,000 

Tho  Kockford  National  Bank,  Uockford,  111.     Capital  increased 

from  ;j;100.000  to  SIOO.OOO.      Increase 300,000 

The  Drovers  National  Bank  of  Kan.s-i.s  City,  Mo.     Capital  in- 

crea.sed  from  S,500,000  to  $1 ,000,000.     Increase. ,500,000 

Total  Increase $940,000 

BANKS   LIQUID.\TING  TO  CONSOLIDATE    WITH 
NATIONAL   BANKS. 

The  Colquitt  National  Bank,  CCoIquitt,  Ga.     Caoital ?40,000 

Liq.  Agts.:  S.  M.  Watson  and  II.  L.  Harrell,  Colquitt.     Con- 
solidated vcith  The  First  National  Bank  of  Colquitt. 

The  Citizens  National  Bank  of  Dcs  Moines,  Iowa.     Capital 300,000 

Liq.  Committee:  J.  G.  Rounds,  C.  E.  Breaton  and  G.  E. 
Pearsall,  Des  Moines.  Consolidated  with  The  Iowa 
National  Bank  of  Des  Moines. 

Total  capital .$340,000 

OTHER    LIQUIDATIONS. 

The  First  National  Banlc  of  Croswell,  Mich.     Capital 525,000 

Liq.  Agt.:  H.  W.  Wixon,  Cro.swcH.  Succeeded  by  The  First 
State  Savings  Bank  of  Croswell. 

The  First  National  Bank  of  Edwards^ille,  III.     Capital 100.000 

Liquidating  Committee:  H.  Trares.  G.  W.  Meyer  and  S.  V. 
Grossman.    Kdward.sville.     Succeeded    by    The    Bank    of 
Edvvardsville. 

The  First  National  Bank  of  WeSIsville.  N.  Y.     Capital 150.000 

Liquidating  -Afcont:  K.  C.  Brown,  Wellsville.     Succeeded  by 

the  First  Trust  Company  of  Wells-v'ille.  

Total   capital ?27o,000 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Tr(>asury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  gi\'eD 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  .July  28: 

Processes  already  in  operation  in  connection  with  the  liquidation  of  advances  by  Federal  Reserve  banks  made  to  assist  in  the  absorption  of  the  Liberty 
Loan  are  again  reflected  in  the  weekly  statement  of  condition  of  Federal  Reserve  banks  as  at  close  of  business  on  July  27  1917. 

Collateral  notes  discounted  d.  clin  'd  about  one-third;  or  from  78.8  millions  on  July  20  to  about  52.4  millions  on  July  27.  Collateral  notss 
secured  by  U.  S.  certificates  of  ind 'b!pdn.°ss  or  intrrim  C:  rtificatcs  for  Lib;?rty  Loan  bonds  declined  from  25.3  millions  on  .July  20  to  12.7  million  ^  on 
July  27,  the  remainder  of  the  total  decline  in  this  class  of  holdings  bjing  furnlshod  b.v  ra-mbn"  bank  collateral  notes  secured  by  commercial  paper.  Fig- 
ures obtained  by  the  Treasury  Department  show  that  nearly  three-quarters  of  the  Liberty  Loan  of  two  billions  has  already  been  paid  in  full,  lca%'ing 
little  more  than  one-quarter  still  in  proce.ss  of  settlement — a  fact  which  accounts  for  tho  continuous  falling  off  of  collateral  note  operations  at  Federal 
Reserve  banks.  Reserve  deposits  or  member  banks  after  reaching  1,165  millions  on  Jul.v  20,  shows  a  decline  to  1,135  millions  on  July  27,  a  reduction 
of  thirty  millions  for  the  week,  while  Government  deposits  fell  from  184.6  millions  to  143  millions,  a  reduction  of  41.6  millions.  At  the  same  time  total 
gold  reserves,  which  were  1,380  million  on  July  20,  fell  to  1,362  millions  on  July  27,  a  decline  of  about  18  millions.  During  the  week,  there  were 
transferred  from  other  Federal  Reserve  banks  to  the  New  York  Bank  50  millions  dollars  for  credit  to  the  account  of  the  Treasurer  of  the  United  States, 
while  sixty  millions  were  disbursed  by  the  latter  to  the  French  Government — a  transaction  which  accounts  for  changes  in  the  reserve  and  Government 
deposit  accounts  already  referred  to.  The  decline  in  gold  holdings  was  distributed  among  tho  banks  as  follows:  Boston,  6  millions;  New  York.  17  mil- 
lions; Cleveland,  12.5  millions;  Chicago,  9  millions;  St.  Louis,  1.6  millions;  Dallas.  1.5  millions.  Banks  showing  increases  were  Philadelphia.  5.5  mil- 
lions; Richmond,  17.5  millions;  Atlanta,  1  million;  Minneapolis,  0.5  millions;  Kansas  City,  4.5  millions,  and  San  FrancLsco,  1.5  millions.  The  New 
York  bank  shows  a  falling  off  of  38.5  millions  in  members'  reserve  deposits,  while  other  bonks  show  minor  increases  or  reductions. 

Bills  discounted  and  bought  show  a  decline  from  359  millions  on  July  20  to  333.5  millions  on  July  27 — or  25.5  millions  in  the  aggregate.  New  York 
with  18.5  millions  and  Boston  with  4.5  millions  show  the  greatest  liquidations  under  this  head,  other  banks  reporting  only  minor  changes.  Accept- 
ances on  hand  were  197.7  millions  on  July  20  against  195  millions  on  July  27,  a  decline  of  2.7  millions.  Other  earning  assets  show  but  slight  changes. 
The  total  of  earning  assets  shown  is  412  millions,  a  reduction  of  24,6  millions  for  the  week.  Total  earning  assets  are  now  at  the  same  level  as  on  July  13. 
and  constitute  712%  of  the  banks'  paid-in  capital,  compared  with  756%  on  July  20  and  714%  on  July  13.  Of  the  total,  33.6%  is  represented  by  dis- 
counts, 47.4%  by  acceptances,  18.7%  by  U.  S.  securities  and  0.3%  by  warrants.  Tho  decline  in  discounts,  which  were  37%  of  earning  assets  on  July  20, 
occurs  simultaneously  with  an  easing  of  call-money  rates.  Capital  stock  is  reported  as  57.8  millions,  against  57.7  on  July  20.  The  Fitchburg  Bank& 
Trust  Co.  of  Fitchburg,  Mass.,  and  the  Marshall  &  Illsey  Bank  of  Milwaukee,  Wis.,  paid  in  23  thousand  dollars  and  51  thousand  dollars,  respectively, 
upon  becoming  members,  thus  largely  accoimting  for  the  increase,  the  remainder  being  apparently  due  to  increases  in  the  capital  and  surjjlus  of  banks 
already  members. 

In  connection  with  reductions  of  Government  deposits  amounting  to  41.6  millions,  already  noted,  it  should  be  observed  that  of  the  60  millions 
disbursed  in  behalf  of  the  French  Government,  40  millions  were  deposited  in  member  banks,  while  20  millions  went  outside  the  system. 

Federal  Reserve  notes  issued  to  the  banks  are  reported  as  584.5  millions,  or  about  half  a  million  more  than  on  July  21.  'This  total  is  secured  by  the 
deposit  with  the  Federal  Reserve  Agents,  of  434.2  millions  of  gold  and  170.7  millions  of  paper,  an  increase  in  the  gold  protection  of  about  10  millions 
for  the  week.     The  banks  report  an  outstanding  circulation  of  534  millions,  or  a  decrease  of  about  $200,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve 

Banks  at  the  Close  of  Business  July  27  1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

July  6  1917. 

June  29  1917. 

June22  1917. 

June  15  1917. 

Junes  1917. 

July  28  1916. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

S 
460,764,000 
405,739,000 
52,500,000 

S 
488,119,000 
403,821,000 
52,500,000 

$ 
471,492.000 
388,353,000 
52,501,000 

$ 

470,359,000 

371,380,000 

52,501,000 

S 

484.264,000 

345,845,000 

52,362,000 

S 

492,742.000 

267,910,000 

52,600,000 

S 
365,020,000 
221,970,000 

% 

330,001,000 
205,886,000 

S 
259,931,000 
102,911,000 

Gold  with  foreign  agencies.  -  -  -  -  - 

Total  gold  held  by  banks... 

Gold  with  Federal  Reserve  Agent 

919,003,000 

434,193,000 

9,067,000 

944,440,000 

423,889,000 

11,691,000 

912,346,000 

428,338.000 

12,687,000 

894,240,000 

413.715.000 

9.748.000 

882,471,000 

402,693,000 

9,402,000 

813,252,000 

390,765.000 

8,001,000 

586,990,000 

459,942,000 

3,958,000 

535,887,000 

475,201.000 

2,7,30,000 

.362.842,000 

162,776,000 

1,918,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

1,362,263,000 
51,789,000 

1.380,020,000 
50,301,000 

1,353,371,000 
47,545,000 

1,317.703.000 
38.314.000 

1,294,566,000 
39,840,000 

1,212,018,000 
35,680,000 

1,050,890,000 
24,518,000 

1,013.818,000 
37,693,000 

527,536,000 
16,589,000 

Total  reserves 

1,414,052,000 
138,459,000 
195,097,000 

1,430,321,000 
161,386,000 
197,725,000 

1,400.916,000 
140,163,000 
194,937,000 

1.356.017.000 
129.853.000 
201.664.000 

1.334.400,000 
197,242,000 
•202,270,000 

1,247.698.000 
t240 ,984.000 
1 194 ,303 ,000 

1,075,408,000 
202,824,000 
164.525,000 

1,051,511.000 

98.021,000 

135,270,000 

544.125,000 
27,594,000 

Bills  bought  in  open  market       -   .   -   . 

83,454,000 

Total  bills  on  hand 

333,556,000 

41,135.000 

35,818,000 

1,469,000 

359.111,000 

42,265,000 

33,050,000 

2,186,000 

335.100.000 

43.961.000 

30.359.000 

2,441,000 

331.517.000 

42.935.000 

28.659.000 

2.442,000 

399.512,000 

36.426.000 

34.302.000 

2,446,000 

21,850,000 

435,287.000 

36,427.000 

78,491.000 

2,444,000 

367,349,000 

36,400,000 

77,728.000 

2,470,000 

233,291.000 

36,387,000 

83,298.000 

5,524,000 

111,048,000 

U.  S.  Government  long-term  securitles. 
U.  S.  Government  short-term  securities 

48,6Sb,000 

7,925,000 

27,220,000 

Total  earning  assets 

411,978,000 
a  1 1.1  or.. 000 
204,756,000 

436,612,000 

4.113,000 

242,967,000 

411,861.000 

7,005.000 

t253,722,000 

405.553,000 

19.465,000 

251,374,000 

494. 536. 000 

I.44S.OOO 

221,705,000 

552,649.000 

2,561.000 

195,826,000 

483,947,000 

6.642.000 

294.908,000 

358, .500 .000 

4,811.000 

304,730.000 

194,849,000 

Due  from  other  F.  R.  banks — net 

12,620,000 

Total  deduc'ns  from  gross  deposits. 
6%  redemp.  fund  agst.  F.  R.  banli  notes 
All  other  resources 

193,650.000 

500,000 

1,0.57,000 

247,080,000 

500,000 

1,611,000 

t260, 727,000 
500.000 
786,000 

270,839,000 
500,000 
851,000 

223,153,000 
500.000 
799,000 

198,387.000 
500.000 
408.000 

300.610.000 
400.000 
635.000 

309,541.000 

400.000 

5,588.000 

12,620,000 

450,000 

5,514,000 

Tot  a  1   resources 

2.021.237.000 

2.116  124.000 

t2074  790  00o'2.033,7fi0,000'2  0.53.394  000 

1,nao,r,4>  nOO 

1.861  one  .000 

1.725. 540.000 

757.558,000 
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LIABILITIES. 

Capital  paid  in 

Governmeat  deposits 

Due  to  memljers — reserve  account 

Due  to  non-members — clearing  account 

Member  bank  deposits— net 

Collection  items 


Total  gross  deposits 

F.  R.  notes  iu  actual  circulation 

F.  R.  bank  notes  in  circulatiou.  net  liab. 
All  other  llab..iacl.forei{;n  Govt,  credits 

Total  liabilities 

Gold  reserve  a?aiast  net  deposit  liab  .. 
Gold  and  la.vlui  money  reserve  against 

net  depjsii  liabilities 

GOld  res.  agst.  F.R.  notes  in  act.  circ'n. 


July  27  1917.  July  20  1917.  July  13  1917 


57,H.J5,030 

14:J.032,0i)J 

1.135.459.03.) 

8.517,0JJ 


137,815,001 


1,424, 850. OOJ 

634.015.0J;) 

2,459,009 

2,058,003 


2,021,237,003 

74.6% 

78.8% 
83.0% 


57,723.003 

1S4. 63 1.003 

,164,035,003 

4,767,003 


165,234,009 


1,519,077,033 

534,225,033 

2.3)6,000 

2,192,003 


2.116,124,000 

74.2% 

78.1% 
81.5% 


57.681,000 

300.872.000 

1,019,072,000 

6,847,003 


July  6  1917. 


tl53, 303.000 


tUSO  754,0'):) 

5ii.50S.000 

1.950.000 

1,SS7,000 


t2O74  790.OO0 
74.7% 

78.6% 
82.87o 


57.657,000 

143,626,000 

1,112,347,000 

5,000,000 


164,588,000 


1,425,561,000 

527,459,000 

1,175,000 

21,908,000 


2,033.760,000 

76.1% 

79.3% 
80.3% 


June  20  1917 


57.176.000 

300.360.000 

1.033 .460 .000 


149,527.000 


1.483.953.000 

508.807.000 

934.000 

2.524.000 


2.053.394.000 
69.9% 

73.1% 
81.0% 


June  22  1917 


57.171.000 
495.807.000 
806.20J.000 


137.581.000 


1.439.597.000 

499.721.000 

770,000 

2.377.000 


1,999,642,000 

65.5% 

68.4% 
79.8% 


June  15  1917. 


$ 

57.171.000 
262,581.000 
870,734,000 


176.424.000 


1,309.739.000 

491.615.000 

352,000 

2,113,000 


1,861.000.000 

58.2% 

60.6% 
94.4% 


Junes  1917. 


57.000.000 
6228.125,000 
6778.771,000 


181.321,000 


1.188,217.000 
481,469,000 

'"f,8V4',000 


1,728,540.000 
59.2% 

63.4% 
54.3% 


July  28  1916. 


55.205.000 
56,542,000 


491.266,000 


547,808,000 

152,590,000 

1,692,000 

262,000 


757,558.000 

67.8% 

70.9% 

107.9% 


July  27  1317. 

July  20  1917. 

July  13  1917. 

July  6  1917. 

June2Q  1917. 

June  22  1917. 

June  15,1917. 

June  8  1917. 

July  28  1916. 

Distribution  by  Maturities — 

S 

S 

$ 

S 

S 

S 

$ 

S 

S 

1-15  days  bills  discounted  and  bought. 

115.223,000 

129,642,000 

116.730.000 

106,557,000 

172.168,000 

222,344.000 

189,458,000 

91,288,000! 

1-15  days  municipal  warrants 

321,000 

1.0S4.000 

1.11(",000 

417,000 

6.000 

5.000 

26,000 

3,081,0001 

16-30  days  bills  discounted  and  bought. 

44,799.000 

59.099.000 

59.380,000 

47,412,000 

53.754.000 

60.510.000 

39,600,000 

30,141,000 

16-30  days  municipal  warrants. 

51,000 

51.000 

222.000 

923,000 

1.132.000 

370.000 

6,000 

6,000: 

31-60  days  bills  di-scounted  and  bought. 

94,431,000 

87,864,009 

80.995.000 

98,797,000 

91.213.000 

90.445,000 

79,889,000 

67,153,0001 

1^  138,268,000 

31-60  days  municipal  warrants  .    

1,028,000 

1,028,000 

1.079.000 

1,079,000 

259.000 

1,021,000 

1,339,000 

1,338,0001 

61-90  days  bills  discounted  and  bought. 

73,893,000 

77,8.52,000 

73,367,000 

74,323,000 

77.420.000 

57,930,000 

54,472,000 

41,134,000! 

61-90  days  municipal  warrants 

20,000 

20,000 

20,000 

20,000 

1.026.000 

1,028,000 

1,079,000 

1,079,000! 

Over  90  days  bills  discounted  and  bought 

5,210,000 

4.654,000 

4,628,000 

4.428,000 

4,957.000 

4,058,000 

3,930,000 

3,575,0001 

Over  90  days  municipal  warrants 

Federal  Reseroe  Notes — 

49.000 

3,000 

3,000 

3,000 

23.000 

20,000 

20,000 

20,000 

J 

584,464.000 
50,449,000 

583,937,000 
49,711,000 

579,957,000 
47,449,000 

570,725,000 
43.266,000 

550,504,000 
41,697,000 

539,976,000 
40,255,000 

527,971,000 
36,356,000 

512,527,000 
31,058,000 

174,023,000 

Held  by  b.aniis 

21,433,000 

In  clrculatiDn 

534,015,000 

534,226,000 

532,508,000 

527,459,000 

508,807,000 

499,721,000 

491,615,000 

481,469,000: 

152,590,000 

Fed.  Res.  Nmc^  (.-Xycnts  .Accounts) — 

Received  from  the  Comptroller 

983,160,000 

974,960,000 

965.460,000 

944,100,000 

924,740,000 

903,700,000 

•684,680,000 

852,160,000 

298,520,000 

Returned  to  the  Comptroller 

166,545.000 

164,777,000 

161.237,000 

159,949,000 

155,570,000 

154,096,000 

152,323,000 

151,027,000 

61,066,000 

Amount  chargeable  to  Agent 

816.615.000 

810,183,000 

801,223,000 

784,151,000 

709.170,000 

749,602.000 

732,-357.000 

701,133,000 

237,454,000 

In  hands  ol  Agent 

232.151.030 

226.246,000 

224,266,000 

213,426,000 

213,666.000 

209,626,000 

204,386.000 

188,606,000 

63,431,000 

Issued  to  Federal  Reserve  banks.. 
How  Secured — 
By  gold  coin  and  certificates. 

584,464,000 

•  583.9.37,000 

579,957,000 

570,725,000 

550.504.000 

539,976,000 

527,971.000 

512,527,000 

174,023,000 

230,331,000 

218,358,000 

218,118,000 

203,120,000 

198,239.000 

187,667,000 

255,674,000 

273,682,000: 

110,406,000 

By  lawful  money 

By  commercial   piper 

150,271,000 

100,048.01)0 

151,019,003 

i5"7,bro,6oo 

147.865.000 

149',211,66oi      6'8',b29,660 

3'7",326,006 

11,247,000 

Gold  redemption  fund 

21, .568,000 
182,294,000 

22.801,000 
182.730.000 

23.190,000 
187.030,000 

22,805,000 
187,790,000 

23,620.000 
180.780,000 

24,268,000 
178,830,000 

24,538,000 
179,730,000 

24,.339.000 
177,180,000 

11,830,000 

With  Federal  Reserve  Board 

40,540,000 

Total 

584,464,000 

583,937,000 

579,957.000 

570,725,000 

550.504.000 

639,976,000 

527.971,000 

512,627,000 

174,1123,000 

Commercial  paper  delivered  toF.R.  Agt. 

170,664,000 

168,233,000 

158,473.000 

162,733.000 

1.53,308.000 

153. 136. 000 

69,145,000 

37.930.000 

13,257,000 

a  Amount  due  to  other  Federal  Reserve  banks.     6  Amended  figures  Increasing  correspondingly  tiie  grand  i.otal  of  liabilities.     tReviaad  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  JULY  27'17 


Boston. 


1 
New  York.l  Phlludel'a 


Cleveland 


Richmond 


Atlanta. 


Chicago.   \  St.  Louis.    Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


RESOURCES.  S 

Gold  coin  &  ctfs.  in  vaultl32. 685.000 


Gold  .settlement  fund 

Gold  with  for'n  agencies.    3.075.000 

Total  gold  held  by  bks.  45.171 ,000 
Gold  with  F.  R.  Agents. 121. 891. 000 


234,737,00041.215.00053.342,000    6.460,OOo|   7.613,000  39.744,000    4.752.000  17,792,000 


8,811.000  120,.i67 ,000  20.232 .000  45,443.000:43,800,000    7,921,000  53,085,000  23,888.000 


498,000 


67,560,000 
.3,952.000 


71,512.000 

13,731,000 
16,706,000 


Gold  redemption  fund.. 

Total  gold  reserves 

Legal-ten . notes, silv .  ,&c 

Total  reserves 

Bills: 
Discounted — Members 
Bought  in  open  market 

Total  bills  on  hand 

U.  S,  icm.'-term  secur's.. 
U  S.  short-term  secur's. 
Municipal  warrants 

Total  earning  assets.  . 
Due  from  other  Federal 

Reserve   banks — Net. 
Uncollected  items 

Total  deductions  from' 

gros-!  deposits 21.901.000 

6%  redemp.  fund  againsti 

Fed.  Res.  bank  notes 
All  other  resources 


18.U2.000|   3,675.000;   4.725.000,    1,837,000    1,575.000,   7.350.000    2.100,000 


11,476,000 
2,100,000 


$  s  s 

8,522,000  14,195,000  19,717,000 


39,140.000 
2.625,000 


373,216.000  05,122,000  .S3,510.000i52,087.000  17.109.0001100180000  30.740.000 


31.368.000 


.50.287.000 


173,670.00032,905  000  30,880,000 


5,250,0001       450,000, 


22,000 


7,483,Q00  18,072.000  56.653.000  14. 91 1.000:21, 366.000  14, 635,000 
854,0001       351,000       236,000       390,000       338,000       491,000 


552 . 1 36 .000  98 ,477,000  1 14412  000 


8,674,000 
1.838.000 


24.707.000 

15,624.000 

170.000 


30.437.000 

530.000 

2,194,000 


33,161,000 

6,003,000 
15,298,000 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Government  deposits 

Due    to    members — Re- 
serve account 

Due  to   non-members— r 

clearing  account 

Collection   items 

Due  to  F.  R.  banks — Neti 


126574000 


5.134.000 
11,635,000 

72,885,000 

icm.ooo 


37,391,0001   1,480,0001       519,000J       200,000;       094,000 


60,424,000,35,532,000  157069  000  46,041,000  53,072,000  05,413,000 


589 ,527 ,000,99 ,957,000  1 14931 000  60,624 ,000  36 ,226 ,000 


2,425,000    2,951,000;       252,000 


159494  000  48,992,000;53,324,000 


19,107,000    9,526,000    7,968,00014,381,000    5,604,00020,178.00011,515,00010,635,000 


478,000 


95,806,00014,545,00012,287,000 


65,891,000 
11,529,000 


114,913,000  24,071,000 


1,306.000 

9,980,000 

50,000 


126,249,000 


649,000 

2,548,000 

158,000 


20,255,000 
5,918.000 
2,933.000 
1,100,000 


27,326,000 


4,206,0001   1,310,00026,757,000    4,127,000       305,00012,625,000 


18 ,587 ,000  6 ,9 14 ,00046 ,935 ,000  15 .642 .000'  10 .940 .000 24 .054 .000 

1,152,000  698,000:11,609.000    2.266.000,   1.859,000    8,849,000 

1,969.000'  1.684,000    4,409,000    1,524,000    2,015,000    1,784,000 

116,000         


30,206,000 
3.062.000 


21,823,000 


43,686,000,24,247,00018,577,00011,200,000 


14,814,000 


9,196,000  62,953,000 19,432,000 

4,967.000  21.265.000'       161.000 
10.660.00040,218.000    9,574,000i  4,901,000 


43,686,000 


24,247,000 


21,639,00011,200,000 


759,462,000:151530000 


12.067.000    5,276,000 
16,113,000    1,945,000 

444,489,00067,541,000 


79,000         97,000 


15,627,000  61,473,000;  9,735,000 


80,0001 


271,000 


4,901,000 
6~2',600 


34,687,000 


9,699,000 


40.501.000 
1.320.000 


22.901.000 
2.888.000 


460,764.000 

405,739,000 

52.600.000 


45,506,000 
26,103.000 
17,000 


9 19, 003 ,000 

434.193.000 

9.067.000 


41,821.000 

4,947.000 
2.702,000 


71,626,000 
127,000 


1362263000 
61,789.000 


71,763.000 

9,338,000 
3,821,000 


1414052  000 

138,459,000 
195,097,000 


7,649.000,13.159,000  333.556.000 
3,970,0001  2,429.000  41.135.000 
l,430,000l  3,448.000    35,818,000 


46.000 


13.095,000 
6,52l",6o6 


1,469.000 


19.036,000 
9,834,000 


411,978,000 
all, 106,000 


10,175.000,204,756,000 


9,699,000,  6,521,000 


400,000 
23,000 


166855000,93,744,000  61,129,000  283920000  78,430,000  73,101,000 


110700000 


100,000 
445,000 


20,009,000 


61,982,000110798000 


6,365,OOol  3,444,000i  2,387.000    7,465.000    7,465.000i  3.267.000J  2.520.000 

7,671,000,18, 190,000,  8,242,000,38,446,000,  2,474,0001  6,008,000    7,374,000    6,726,00018,208,000 


3, 157.0001  3,968,000 


193,650,000 

500,000 
1,057,000 


2021237000 


100942  000,36 ,724 ,000  25 ,503 ,000 

8.45I.OO0I        ..      .. 

28,976,000  22,355.00014,395.000,10,660.000!  5,087,000 
34,666,00012,771,000;        7,180,000;        


15083100045,580,000  36,518,000 


18,363,000   8,707,000 


Total  gross  deposits. .  94 ,648 ,000  532 ,695,000  104612 000  123008 000  72 ,754 ,000  38 ,832 ,000 


2,987.000 
799.000 


65.612,000 


7,072,000 
63,000 


28,956,000 


3,573,000 
1.509,000 


F.R.  notes  in  act.  circul.  26,484,000,213,182,000 
F.  R.  B'k  notes  in  circul.j 
All  other  liabilities.  Incl.! 
foreign  Govt,  credits.; 


308.000      1.518.000 


41,425,000 


217,000 


37,482,000 


17,546,000 


19,910,000 


207640000  56,761,000  46,312,000  80,121,00040,764,000 


59,875,000 

96,000 
5,512,000 


Total  liabilities 126574000  769,462,000151530000166865000  93,744,000  61,129,000 


68,812,000,18,402,000 


3,000 


24,269,000 


24,945,000 
2,459,000 


18,461,000 


83,691,000 


67,826,000 
143,032,000 

1135456000 

8,547,000 
137,815,000 


1424850000 


23,097,000,534,016,000 
2,459,000 

42,000     2,088,000 


283920000  78.430,000  73,101,000110700000  61,982,000110798000 


2021237000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  27  1917 


Boston. 


New  York. 


PhiladeVa.  Cleveland.   Richmond.]   Atlanta. 


Chicago. 


St  Louis.    Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


Federal  Reserve  Notes 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt. 

In  hands  of  F.  R.  Agent- 
Issued  to  F.  R.  Bank. 

Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 

Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt. 

F.  R.  notes  outstanding _ 
F.  R.  notes  held  by  banks 

F.R.  notes  in  act.circ'n 


44.841,000 
12,950.000: 


55,680,000 
10,839,000 


453,160,000 
85.270.000 


367.890.000 
127,720,000 


31,891,000:240,170,000 


18,210.000 
1,681.000 
2.000.000 

10.000.000 


31.891.000 


10.116,000 


31,891,000 
5.407.000 


164,705.000 
8.965,000 

66.5'o'o".666 


240,170.000 


77.860  000 


240.170.000 
26,988.000 


66.900 
10,195 


000,52 
000    6 


56,705 
14,500 


000 
000 


000,000,32 
180,00011 


980 
735 


000 
000 


45, 820 ,000i2 1,245 
5,910.000j  3,090 


000 
000 


$ 

,180.000 
,877,000 


106220  000 
2,667,000 


31,100,000 
6.912,000 


38,640,000 
6,188,000 


42,720,000 
7,609,000 


36,920,000 
9.516,000 


29,660,000 
3,567,000 


983,100,000 
166,546,000 


.30 


303.000 
740.000 


103553000 
29,900,000 


25,188.000 
4,820.000 


32.452.000 
6.590,000 


35,111,000 
9,440,000 


27,404,000 
8,461,000 


26,103,000 


816,615,000 
232,151,000 


42,205,000,39,880,000  18,155,000  21,563,000 


4.220 

2,025 

26.660 

9.300 


0001  8 
OOOi  2 
000120 
OOOj  9.000.000 


820.000 
060.000 
000.000 


10 


483 
,000 
,672 


3 

,000  1, 
,00013, 
,000  3 


73,653.000 


20,368,000 


26,862,000 


26,671,000 


18,943,000 


26,103,000 


684,464,000 


441,000 
051,000 
5,80,000 


42,205,000:39,880,000  18,155,000 


21,563,000 


9,301,000 


42,205 
780 


9.069:00018,389.000 


000  39 
000  2 


880.000:18 
398.000! 


1.55 
609 


443.000 
.210.000 
.000,000 


3,3.53,000 

718.000 

10,840,000 

5,457.000 


14.102.000 
1.014.000 
6.250,000 
4.496.000 


2,370.000 

1.205.000 

11,060,000 

11.0.36.000 


11.110,000 
1.010,000 
3,504,000 
3.319.000 


913,000 
25.190,000 


230, .33 1,000 

21.568,000 
182.294,000 
150.271,000 


73,653,000 


20,368,000 


25,862,000 


26,671,000 


18,943,000 


26,103,000 


584,464,000 


3.498.00017,199,000 


000121 
000:    1 


563.000 
653.0OO 


5,462,000 


4,496,000 


11,099,000 


4,175,000 


170.664.000 


653,000 
841.000 


20.368.000 
1,966.000 


25,862,000 
1,503.000 


25.671.000 
726.000 


18,943,000 
482.000 


26.103,000 
3.006.000 


.584.464.000 
50.449,000 


26.484.000  213.182.000  41.425,000  37,482,000  17.546.000  19.910,000  68.812.00018.402.000 


24.269,000  24.945,00018.461.000  23,097.0005.34.015.00, 


0 
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Statement  of  New  York  City  Clearin^f  House  Banks  and  Trust  Companies. — Tho  following  detailed  statemen* 
shows  tho  condition  of  the  Now  York  City  Clearing  ilouso  mem  bora  for  the  week  ending  July  28.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  t,h(»  cane  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW  YORK  WEEKLY  CLKARINO  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Kndlnii 
July  28  l'>17. 


Members  of  Federal 
Reserve  Bank. 
Bank  of  N.  V..  N.U.A. 
Merchanla'  Nat.  JJank_ 
MecU.  &  Metala  Na,t... 
National  City  Bank... 

Chemical  Nat.  Bank 

Atlantic  Nat.  Bank 

Nat.  Butchers  &  l)rov_ 
American  Kxch.  Nat... 
Nat.  Bank  of  Comm.. 
Chat.  &  Phenlx  Nat... 

Hanover  Nat.  Bank 

Cltlzen.s'  Nat.  Bank 

Market  &  Fulton  Nat.. 
Corn  Exchange  Bank.. 
Importers'  &  Trad.  Nat. 

Nat.  Park  Bank 

East  River  Nat.  Bank. 

Second  Nat.  Bank 

First  Nat.  Bank 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat .  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  N.at.  Banlc 

Liberty  Nat.  Bank 

Coal  &  Iron  Nat.  Bank. 
Union  Exch.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Tru.st  Co 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

State  Banks. 

Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank 

People's  Bank 

Metropolitan  B.ank 

Bowery  Bank 

German-American  Bank 

Fifth  Avenue  Bank 

German  Exchange  Bank 

Germanla  Bank 

Bank  of  the  Metropolis. 

West  Side  Bank 

N.  Y.  Produce  Exch 

State  Bank _ 

Totals,  avge.  for  week 

Tot.als.  actual  condition 
Totals,  actual  c«ndll"ion 
Totals,  actual  condition 
Totals,  actual  condition 

Trust  Companies. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.  S.  Mfse.  &  Trust  Co. 
Title  Guar,  ti  Trust  Co, 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  A  Tr.  Co. 

Columbia  Trust  Co 

Peoples  Tr\i3t  Co 

New  York  Tnist  Co 

Franklin  Trust  Co 

Lincoln  Trust  Oo 

Metropolit.in  Trust  Co. 


Totals,  av£;e.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Tc*als,  actual  condition 
Totals,  actu.al  condition 

Grand  aggregate,  avge. 
Comparison  prev.  week 

Grand  aggregate,  actual 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


Capital. 


Net 
Profits. 


/Nat.   Banks   .June   201 
\State  Bauks  June  201 


S 
2,000 
2,000, 
ti.OOO 

25,000 

3,000 

1,000 

.300 

5,000 

25,000 
.3,500 
3,000 
2,550 
1 ,000 
3,500 
1,500 
5,000 
250 
1,000 

10,000 

4,000 

500 

10,000 
1,000 
1,000 
250 
1,000 
1.000 
1.000 
1,000 
1 ,000 
1,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
.000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
.000 
.000 
000 
000 
000 


9 
c45 


123,850.000 


July  28... 

July  21. 

July  14. 

July  7 . 


Not   Mem 

2,050,000 

1,. 500,000 

500.000 

500,000 

200,000 

2,000,000 

250,000 

750,000 

100.000 

200,000 

400,000 

1,000,000 

200.000 

1,000,000 

1.500,000 


12.150,000 


■July  28. 

July  21. 

July  14. 

July  .  7. 


Not  Mem 
1,500.000 

11.250.000 
2.000.000 
5.000.000 

25,000,000 
1,000,000 
4.000.000 
5,000,000 
l.OOO.OOO 
3,000,000 
1.000.000 
1.000,000 
2.000,000 


62,7,50,000 


July    28  . 
July   21 _. 
July    14. _ 
July     7. 


198.750,000 


condition 


S 

,220,000 
,.509,500 
979,400 
.955,600 
,()7fi,100 
871,800 
84,200 
315,100 
,236,000 
,294,200 
001,300 
594,800 
107.800 
,875,900 
.868,000 
807,900 
85,100 
627,000 
399,900 
558,900 
,299,800 
603,100 
990,.500 
,362,700 
432,000 
,168,300 
,001,900 
848,300 
170,900 
142,900 
,123,000 


Loans, 

Discounts , 

Investments, 


217,811,900 


bers   of  Fed 

5,283,800 

6, 8.54.. 500 

1,337,600 

994,200 

488,000 

2,109,400 

800.200 

848,000 

2,431,000 

831,900 

778.100 

2,244,300 

110,000 

977,600 

587,100 


26,681,700 


bers  or  Fed 
3,194,900 

16,268.100 
4,619.300 

12,4,54,900 

28,274,400 
1,224,100 
5,378,600 
6,547,700 
1.537.900 

11, 664, .500 

1,282,100 

526,000 

5,067..500 


98.040.000 


342.533,600 


July  28- 


condition     July   21 

condition    .luly   14 

condition   |july     7 

condition    Jime  30 


A teraoe . 

$ 
44,648,000 
22,770,000 

132,526,000 

461,291,000 

5),  810 ,000 

14.972,000 

2,343,000 

99,606,000 

278,493,000 
69, .509 ,000 

131,. 387 ,000 
31,618,000 
10,766,000 

104,479,000 
33,250,000 

165,320,000 

2,693,000 

19,368,000 

180,807,000 

83,0.30,000 

9,543,000 

251,821,000 
18,903,000 
10,4,55.000 
6,822,000 
43,085,000 
75,562,000 
10,571,000 
12,009,000 
12,160,000 
25,436,000 


Gold. 


2,417,083,000 


2,413,707,000 
2,407,703,000 
2.511,941,000 
2,473,489,000 


eral    Renerre 

49,000,000 

35,166,000 

12,813,000 

9,536,000 

3,226.000 

17, .547, 000 

4,214,000 

6,468,000 

17.265,000 

5,225,000 

0,640,000 

15,764,000 

4,051,000 

17,024,000 

22,418,000 


Averaue. 

% 

334 ,000 

155,000 

6,703,000 

2, .322, 000 

515,000 

279,000 

17,000 

2,5.33,000 

3,243,000 

1,773,000 

7.441,000 

108,000 

460,000 

1,962,000 

5.",9,000 

1,178,000 

36,000 

207,000 

2. .526,000 

1,992,000 

309.000 

6,306,000 

330,000 

201,000 

60,000 

1,150,000 

1,162,000 

246,000 

118,000 

100,000 

480,000 


Legal 
Tenders . 


44,820,000 


43,982,000 
43,211,000 
53,262,000 
51,718,000 


226,357,000 


227,2.59,000 
224,511,000 
223.961,000 
221,400,000 


eral    Reserve 
35.479.000 

2.54,793,000 
07,279,000 
44,282,000 

410,273.000 
10,621,000 
25,178,000 
90,000,000 
24,442,000 
75,286,000 
19,444,000 
13,966,000 
57,197,000 


1,128,240.000 


1,1.32,572,000 
1,129,609,000 
1,150,918,000 
1,150,319,000 


3,771,680,000 
—35,584.000 


3.773, .538.000 
+  11,715,000 


3,761,823,000 
3,886,820,000 
3,845.208,000 
3,875,486,000 


Banh. 

4,251,000 

7,233,000 

984,000 

,391,000 

109,000 

1.822,000 

342,000 

827,000 

2.010.000 

.300,000 

682,000 

813,000 

296,000 

1,328,000 

2,244,000 


Averaije. 
% 

201 .000 

115.000 

1,018,000 

3,236,000 

.391,000 

219,000 

41,000 

1,047,000 

2,485,000 

697,000 

1,634,000 

59.000 

27,000 

478, OfK) 

1, Olio, 000 

718,000 

31,000 

90,000 

771.000 

575,000 

56,000 

3,264,000 

282,000 

162.000 

83,000 

639,000 

1.54,000 

161,000 

104,000 

77,000 

199,000 


Silver. 


20,110,000 

19,732,000 
19,057,000 
22,270,000 
22,452,000 


23,782,000 


22,738,000 
21,338,000 
21,275,000 
19,750,000 


Bank. 
1.959.000 

21.243,000 
4,765,000 
2,281.000 

54,276,000 
683,000 
1,2.38,000 
5,594,000 
1,277,000 
6,064,000 
1,5.52,000 
857,000 
3,986.000 


105775000 


109707000 
99,877,000 
92.302.000 
94,940.000 


174377000 
+ 18257000 


164426000 
166839000 
166408  000 
170811000 


633.000 

1,297,000 

230,000 

251,000 

73,000 
380,000 

25.000 
135.000 
433,000 

34,000 

46,000 
301,000 
165,000 
323,000 
559,000 


Aterage. 
S 
113,000 
515,000 

4.353  000 

1,495,000 

983,000 

308,000 

59,000 

7)9,000 

1,009,000 
946,000 

1,472,000 
848,000 
377,000 

2,276.000 
141,000 

1,018,000 
127.000 
433,000 

1,198,000 

2,916,000 
1.55,000 

2,2.55,000 
124,000 
333,000 
191,000 
820.000 
173,000 
183,000 
239,000 
108,000 
028,000 


National 

Hank 

and 

Federal 

Reserve 

Notes . 


26,665,000 


26,416,000 
26,302,000 
26.408,000 
26,095,000 


4,885,000 


4,301,000 
5,199,000 
6,043,000 
7,085.000 


382,000 

75,000 
147,000 
202,000 
531,000 

77.000 
430,000 
235 ,000 

90.000 
183.000 
357,000 
109,000 

55,000 


2,876,000 


2,729,000 
3,088.000 
4,224,000 
7,136,000 


26.702.000 
—582,000 


27,344,000 

32.537,000 
30.673.000 
36.766,000 


460.000 
855.000 
409,000 
335,000 
129,000 
841,000 
57,000 
17,000 
1,161,000 
114,000 
165,000 
445,000 
"85,000 
481.000 
559,000 


Average. 

a 

63,000 

46,000 

216.000 

1,426,000 

80,000 

38,000 

9,000 

320,000 

141,000 

079,000 

228,000 

60,000 

325,000 

2,154,000 

'  V24',000 

7.000 

122,000 

21,000 

21,000 

107,000 

464,000 

189,000 

77,000 

33,000 

92,000 

291,000 

78,000 

75,000 

42,000 

162,000 


Reserve 
uUh 
Legal 

Deposi- 
taries. 


8,020,00C 


7,782,000 

7,783,000 

8,689,00r 

d7,775,00f' 


6,113,000 


5.624,000 

5,787,000 
5.936,000 
5,756,000 


261,000 
253,000 
1.54,000 
133,000 
485,000 
84.000 
43,000 
053,000 
270,000 
132,000 
155.000 
262,000 
238,000 


3,123,000 


3,413,000 
3,160,000 
3,361.000 
4,237,000 


35,901,000 
+  117,000 


!5, 4.53, 000 
+  201,000 


35,249,000 
35,705,000 
36,088,000 
40,984,000 


307,000 
73,000 

280,000 

134,000 
56,000 

107,000 
39,000 
3,000 
24.000 
82,000 
80,000 

175,000 
37,000 

123,000 

373.000 


1,899,000 


1,770,000 
1,740,000 
2,044,000 
1,978,000 


332,000 

569,000 

190,000 

176,000 

552,000 

32,000 

58,000 

345.000 

201,000 

117,000 

129,000 

58,000 

.504.000 


3,263,000 


3,148.000 
3,4,57,000 
3,292,000 
3,432.000 


13,182,000 
—382,000 


12,700,000 
—280,000 


12,980,000 
14,025.000 
<1 1313.5000 


Average. 

% 
5. .568,000 
2,468.000 

27,717,000 

102,7.34,000 

6,439,000 

2,219,000 

298,000 

13,982,000 

43,177,000 
9, .502 ,000 

29,184.000 
4,556,000 
2,214,000 

18,808,000 
4,362,000 

22,116,000 

414,000 

2,141,000 

24,023.000 

17,226,000 
1,372,000 

39„538,000 

2,454,000 

1,440,000 

769,000 

8,490.000 

10,906,000 
1,477,000 
1,538,000 
1,320,000 
3,281,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
% 


Net 
Demand 
Deposits. 


111,733,000 


381,239,000 
430,654,000 
339,018,000 
472,235,000 


11,334,000 


791,000 
553,000 
189,000 


228,000 
297,000 

25"7",o66 
396,000 
860,000 
220,000 
,140,000 
921,000 


17,186,000 


17,5,53,000 
13,932.000 
10,890,000 
12,132.000 


1,419,000 

10,972,000 

2,024,000 

1,376,000 

19,239,000 

421,000 

857,000 

3,418,000 

1,120,000 

3,040,000 

919,000 

642,000 

2,575,000 


48,634,000 


48.9.56.000 
48,389,000 
49,630,000 
48,280,000 


477,553  000 
+  58719000 


447,748,000 
-45,227.000 


492,975,000 
399,538.000 
532.647.000 


dl233S000439,37  3,000 


Average. 

$ 
37.200,000 
17. .5.39 .000 

137.387.000 

487,687,000 

44,781,000 

13,971,000 

2,007,000 

86,082,000 

266,429,000 
66,4.34,000 

146.426,000 
28,.529,000 
10,958,000 

105,073,000 
28.207,000 

154,302,000 

2,814,000 

15.4.53,000 

161,711,000 
92,651,000 
10,266,000 

241, .385,000 
18,018,000 
9,623,000 
5,603,000 
48,973,000 
65,241,000 
10,4,50,000 
10,833,000 
10,234,000 
24,007,000 


Net 

Time 

DeposUs. 


Average 

S 
3,517,000 

89,000 
6,078,000 
7,. 3.53 .000 
1,296,000 
1,087,000 

9,476,660 
8,811,000 
6,808,000 


525,000 


100,000 
3,328,000 


1,255,000 
199,000 


2,360,340.000 


36,000 


3.000 

547,000 

40,000 


55,000 


294,000 


1,557,000 


2,532.000 


1.714,000 
1,741,000 
2,162,000 
6,527,000 


2,070,000 

19,574,000 

3,342.000 

7.33,000 
3,011,000 
1,131,000 

396,000 
3,623,000 

944,000 
2,214.000 

846,000 

304,000 
14,000 


38,202,000 


42.578.000 
15, .501 ,000 
28.937.000 
27,266,000 


40,734.000 
+  20  76700 


44.292.000 
+  2305000 


21.242,000 
31,099,000 
33,793,000 
41,090,000 


2.332,276,000 
2,340,541,000 
2.379.612.000 
2,404,596,000 


55.724,000 

36,495,000 

13,178,000 

9.216,000 

3,1.55,000 

16,404.000 

3.807,000 

6,237.000 

18,225,000 

4,718.000 

6,745,000 

14,328,000 

3,978.000 

17,441,000 

25.037,000 


2.34,738,000 


2.33.212.000 
228,466,000 
230.816,000 
219,052,000 


28, .388 

219,440 

52,499 

27,526 

384,780 

8,4.36 

17,130 

68,335 

22, .521 

60.511 

18.381 

12,844 

51,506 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


972,297.000 


978.726.000 
960.023.000 
992,319.000 
904.680.000 


33567375.000 
+  59.623.000 


b3544214,000 
+  9,184,000 


21,9.52.000 

29.000 

200.000 

365,000 

16.000 

2,235,000 

14.000 

454,000 

560,000 

564,000 


'6,311,000 


26,000 

150,000 

17,000 


180,000 


35,000 


408,000 


4.562,000 

30,408,000 

13.049,000 

1.645,000 

.37,5.58.000 

698.000 

738,000 

20.330,000 

680,000 

6,595.000 

1.298.000 

1,711,000 

4,028,000 


123900000 


125240000 
124602  000 
123311000 
124005000 


200619000 
+  107,000 


202427000 
+ 1479000 


National 
Dank 

Circula- 
tion. 


Average. 

S 

784,000 

1,837,000 

3,771,000 

1,782,000 

437,000 

150,000 

48,000 

4,950,000 

l,'7'3'6',66d 
200,000 

1,016,000 
124,000 


51,000 
3,559,000 

.50,000 
760,000 
4,371,000 
640,000 
199,000 
650,000 
893,000 
399,000 
248,000 

70,000 
499,000 
414,000 
398,000 

50,000 


.30,086,000 


.30.157,000 
29,960,000 
29,754,000 
29,669.000 


30,157,000 
+  197,000 


a  U.  S.  deposits  deducted.  $149,142,000.     b  U,  S.  deposits  deducted,  3149,628,000.     c  Includes  capital  set  aside   for  foreign   branches, 
bank  notes"  and  "Federal  Reserve  notes"  previously  reported  separately,  now    consolidated. 


b3535030000  200948000 

b3 002 747 000  194588  000 
h35S,832S  .000  192642  000 
b3407015,000' 184124 000  29,518,000 


S6,000.000.     d  "National 


29,960,000 
29,754,000 
29.669,000 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 

Reserve  Bank 

State  Banks* 

Trust  Companies*. 

Total  July  28... 
Total  July  21... 
Total  Julv  14... 
Total  July    7... 


Averages. 


Cash 

Reserve 

in  Vault. 


(c) 

36,679 

115,037 


000 
000 


Reserve 

in 

Depositaries 


Total 

Reserve . 


411 ,733 ,000|41 1 ,7,33 ,000 
17,186,000,  53,865,000 
48,634,000163,671,000 


151.716,000  477,5.53,000  629,269,000 
135,785,000  418,834,000  554,619,000 
136 ,014, 000;474. 255 ,000  610, 269 ,000 
250,086 ,000  476  ,.362 ,000  726,448 ,000 


Reserve 
Reiutred. 


Surplus 
Re.ierre. 


line,    or    Dec. 
I     e  from 
[Previoys  Week. 


Actual  Figures. 


Cash 

Reserve 
in  Vault. 


% 

536.670 
825,460 
145,844,550    17,826.450!    +13,522,400 


309,133,530  102,.599,47O 
42.252.840    11,612.1601 


+  50.; 
+  2., 


497,230,920132,038,080  +66 
■489,465,450  65, 153, .550  —41 
503,977,690  106.291.310  —  135 
485,137,430  241,310,570: +  170 


884, .530 
137,760 
019.260 
212,690 


$ 

(d) 
34,433,000 
:i8,997.000 


Reserve 

in 

Deposilaries 


381,2,39,000 
17,5.53,000 
48.956,000 


Total 
Reserve. 


381,239,000 

51.980,000 

167,953.000 


1.53.430,000447,748,000  001,178,000 
143 ,040,000  492 .975,000,636,621 ,000 
138,477,000  399,538.0001.538,015,000 
244.579,000  532,647,000777,226,000 


b 

Reserve 

RC(juired. 


305,499,370 

41,978,160 

146,808,900 


Surplus 
Reserve. 


75.-39,630 
10.007,840 
21,144,100 


494.286,430106.891.570 
492..575,290  144.045,710 
501,870,0601  36.144.940 
498,773.010  278,452,990 


Tnc.    or    Dec. 

e  from 
Precious  Week. 


-48,366,410 
+  3.135,720 
+  8,076,550 


—37,1,54,140 
+  107,900,770 
—242.308,050 
+  173,638,670 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  coTnpanles,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  n^t  tim';  deposits,  which  was  as  follows:  July  28,  52,289.330:  July  21,  .82.315.580:  July  14,  $2,110,320:  July  7.  52,025,510. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  th^  co,se  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  28,  52,303.490:  July  21.  52,277,630:  July  14,  $2,125,770:  July  7,  .82,044.170. 

c  Amount  of  cash  in  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  July  28,  599,615,000:  July  21,  597,452,000; 
July  14,  5110,207,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department.)     Differences  from 

July  28.  previous  week. 

Loans  and  investments S847 ,079 ,200     Inc .     SO  ,373 ,900 

Specie 61,900,700     Inc.  528,600 

Currency  and  bank  notes L 16,018,000     Inc.       6,160,000 

Due  from  F.R.  Bank  of  New  York 1,000,000     Inc.        1,000,000 

Total  deposits 1,039,923.700     Inc.     26.594,900 

Depos'ts  eliminating  amounts  due  from  reserve 

depositaries  and  from  other  banks  and  trust 

B  companies  in  N.  Y.  City,  and  exchanges  and 

'    U.  S.  deposits 840,719,900     Deo.      3,201,500 

Reserve  on  deposits 224,224,100     Inc.     29,479,800 

Percentage  of  reserve,  28.7%. 

RESERVE. 

Stale  Banks Trust  Companies — 

Cashinvaults $11,890,100     10.73%         567,125.200     10.06% 

Deposits  in  banks  and  trust  cos 16,157,600     14.59%         129,051,200     19.34% 

Total $28,047,700     25.32%        8196,176,400     29.40% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Now  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF     BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  ciphers  In  ail  these  fiouret. 


I 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Lejal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders . 

Vault. 

taries. 

$ 

$ 

S 

$ 

S 

$ 

May     5... 

4,4.'il. 612,3 

4,484,409,8 

450.531,7 

51.821.4 

502.373,1 

433,808,4 

May  12... 

4,410.790,7 

4,435,448,8 

462.801.5 

49,577,7 

512,379,2 

400,530,6 

May   19... 

4.462,874,0 

4,459,324,2 

490.314,9 

54.030,7 

544.345,6 

401,187,3 

May  26... 

4,509,946,4 

4,697,379,1 

473,590,9 

52,029,4 

526,228,3 

470,879,4 

June     2... 

4,568,490,8 

4.510,318,2 

475,815,8 

51,011,1 

,526,826,9 

448,008,4 

June     9-.- 

4,595.549,2 

4,501,821,4 

422,145.7 

49,912,3 

472,058,0 

420.299,4 

June  16... 

4,603,499,0   4.469.643,2 

384,989.4 

53.452,7 

438,452,1 

433,165.4 

June  23... 

4.674.645.6    4,320,840,6 

329. ,535,0 

53,222,1 

382,7.57,1 

436,413,5 

June  30... 

4,087.753.2    4,301.435.0 

291,239,7 

53.077,3 

344.917.0 

510,708,4 

July      7... 

4,717.858,8   4,347,431,5 

266,628,2 

56,170,5 

322.798.7 

611,983,4 

July    14... 

4,710.961,4    4,470,813,5 

259.984,4 

57,716,8 

317.701,2 

619,631,5 

July    21... 

4,048.509,3    4,357,073,4    253,222,4 

51.494.8 

304,717.2 

542,251,6 

July    28... 

4,019,359,2 

4,414,094,9 

272,244,7 

50,081,6 

322,326,3 

622,761,8 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  tliose  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 


STATE  BA-VKS  AND  TRQST  COMPANIES. 


Week  ended  July  28. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week- 


Currency  and  bank  notes. 
.  Change  from  lajt  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- 
Percentage  last  week.. 


State  Banks 

in 

Oreater  N.Y. 


23,950,000 

42,309,900 

429.793,700 
+  5,250,000 

36,251,900 
+  2,232,500 

19:212,800 
+  348,000 

26,797,000 
+  4,592,800 

560,452,300 
—5,432,900 

116,943,000 

+  7,475,200 

26.5% 
25.6% 


Trust  Cos. 

in 

ar eater  N.  Y 


84,550.000 

179.277,600 

1.875,951,700 
—8,234,500 

163,046,300 
+  14,377,300 

19 ,053, .300 
+  5,414,300 

4,389,200 
+  971,000 

2,230.4.14,900 
+  18,865,800 

413,791,800 
V  62,585,600 

24.4% 
21.1% 


State  Banks 

outside  of 

Oreater  N.  Y 


12,238,000 

15,228,300 

179,613,700 
+  1,200,600 


192,148,600 
+  589,900 

31,114,900 
—820,600 


19.5% 
20.4% 


Trust  Co». 

outside  of 

Oreater  N.Y. 


18,451,200 

18,123,900 

305,107,400 
—134,400 


312,697,800 
—3,656,500 

35,372,800 
—3,366,900 

14.5% 
15.7% 


+  Increase  over  last  week.    — Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING   HOUSE 

CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

- 

NON-MEMBERS. 

Capital.       Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 
&c. 

Legal 
Tenders. 

Legal 
Deposi- 

with  Legal 
Deposi- 

Net 
Demand 

Net 
Time 

Bank 
Circula- 

Week Ending  July  28  1917. 

/Nat.  banks  June  20\ 

Gold. 

Silver. 

Reserve. 

\State  banks  June  20 1 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

$ 

S 

$ 

a 

$ 

$ 

S 

$ 

S 

S 

S 

S 

Battery  Park  Nat.  Bank 

400.000 

442,700 

6,073,000 

103.000 

82,000 

80,000 

3,000 

975.000 

911,000 

6,078,000 

128,000 

190,000 

First  Nat.  Bank,  Brooklyn... 

300.000 

697,800 

6,454,000 

69,000 

16,000 

100,000 

8,000 

559.000 

575,000 

5,090,000 

544.000 

295,000 

Nat.  City  Bank,  Brooklyn... 

300,000 

625,500 

0.054,000 

79,000 

37,000 

90,000 

13,000 

567,000 

611,000 

5,083,000 

417,000 

120,000 

First  Nat.  Bank,  Jersey  City. 

400,000 

1,318,200 

6,135,000 

257,000 

394,000 

77,000 

72,000 

850,000 

3,599,000 

5,628,000 

395,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

708,700 

5,309,000 

112,000 

11,000 

81,000 

113,000 

308,000 

908,000 

3,893,000 

410,000 

195,000 

First  Nat.  Bank,  Hoboken 

220,000 

629,400 

6.751,000 

6S.000 

13.000 

39,000 

67,000 

314,000 

825,000 

2,084,000 

3.365,000 

218,000 

Second  Nat.  Bank,  Hoboken . 

125,000 

338,200       5,827,000 

40,000 

13,000 

79,000 

21,000 

319,000 

470,000 

2,838,000 

2,391,000 

99,000 

Total .,.-. 

1,995,000 

4.820,500 

42,003,000 

728,000 

566,000 

552,000 

297,000 

3,892,000 

7,899,000 

31,294,000 

7,255,000 

1,512,000 

State  Banks. 

Not  Member^-  of  the 

Federal  Rcse.  i;e  Bank. 

Bank  of  Washington  Heights. 

100,000 

453,300 

2,397,000 

155,000 

10,000 

46,000 

22,000 

113,000 

8,000 

1,887,000 

Colonial  Bank 

400,000 

1,003,400 

8,503,000 

474,000 

1,35,000 

409,000 

88,000 

543,000 

433,000 

9,051,000 

Columbia  Bank  _   

300,000 

725,100 

9,464,000 

683,000 

19,000 

295,000 

150,000 

553,000 

370,000 

9,223,000 

International  Bank 

500,000 

133,000 

4„564,000 

339,000 

3,000 

25,000 

67,000 

150,000 

4,141,000 

200,000 

Mutual  Bank 

200,000 

500,800 

7,769,000 

661,000 

35,000 

180,000 

71,000 

497,000 

526,666 

7,752,000 

294,000 

New  Netherland  Bank 

200,000 

226,000 

4,430,000 

139,000 

51,000 

199,000 

152,000 

197,000 

4,535,000 

278,000 

W.  R.  Grace  &  Uo.'s  Bank... 

500,000 

502,700 

5,190,000 

302.000 

1,000 

653,000 

150,656 

2,826,000 

2,830,000 

Yorkvllle  Bank 1 

100,000 

504,500 

6,682,000 

483,000 

85,000 

2'4'5,o66 

94,566 

430,000 

303,000 

7,260,000 

7,000 

Mechanics'  Bank,  Brooklyn.. 

1,600,000 

781,800 

20,261,000 

918,000 

178,000 

776,000 

358,000 

1,243,000 

1,988,000 

20,719,000 

50,000 

North  Side  Bank,  Brooklyn.. 

200,000 

173,400 

4,608,000 

301,000 

39,000 

104,000 

52,000 

231,000 

376,000 

4,240,000 

400,000 

Total 

4,100,000 

5.124.000 

73,868,000 

4,455,000 

556,000 

2,339,00C 

1,054,000 

4,616,000 

4,154,000 

71,634,000 

4,059,000 

Trust  Companies. 

• 

Not  M embers  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

500,000 

1,095,800 

9,822,000 

519,000 

44,000 

24,000 

95,000 

405,000 

800,000 

8.096,000 

903,000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

335.000 

6,820,000 

103,000 

50,000 

85,000 

78,000 

181,000 

568,000 

3,612,000 

3,021,000 

Total  .   -   ..               

700,000 

1,4.30,800 

10,648,000 

622,000 

94,000 

109,000 

173,000 

586,000 

1,368,000 

11,708,000 

3,924,000 

Grand  aggregate 

6,795,000 

11,375,300 

133,119,000 

5,805,000 

1,216,000 

3,000,000 

1,524,000 

9,094,000 

13,421,000 

all4,636,000 

15,238,000 

1,512,000 

Comparison  previous  week... 

+  15,000 

—530,000 

—64,000 

+  14,000 

+  94,000 

—325,000 

+  293,000 

—955,000 

—99.000 

—3,000 

Grand  aggregate  July  21 

6,795,000 

11,375,300 

133,104,000 

6,335,000 

1,280,000 

2,986,000 

1,430,000 

9,419,000 

13,128,000 

all5,591,000 

15,337.000 

1,515,000 

Grand  aggregate  July   14 

6,795,000 

11.375.300 

131,355,000 

6,210.000 

1,419,000 

3,301,000 

1,483,000 

9,930,000 

13,792,000 

alls, 285,000 

14,644,000 

1,514,000 

Grand  aggregate  June     7 

6,795,000 

11,319,900 

132,552,000 

6,018,000 

1,346,000 

3,253,000 

»1,408,000 

9,015,000 

14,628,000 

0114,921,000 

14,194,000 

1,509,000 

Grand  aggregate  June  30 

6,795,000 

11.2.35,600 

132,209,000 

6,543,000 

1,483.000 

3,229.000 

•1,304,000 

9,007,000 

12,414,000 

all4,012,000 

13,618,000 

1,515,000 

Grand  aggregate  June  23 

6,995,000 

11, 235,600' 130,532,000 

6,067.000 

1,605,000 

3,316,000 

*  1.385, 000 

9,726,000 

12,238,000 

0115,484,000 

12,842,000 

1,514.000 

a  V.  9.  deposits  deducted,  $4,504,000.     *  "National  bank  notes"  and  "Federal  Reserve  notes,"  previously  reported  separately,  now  consolidated. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE   MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  Investments. 
Individual  deposits,  IncI.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Juhj  28 
1917. 


Change  from 
previous  week. 


$5,655 

463,339 

3.55,843, 

127,014, 

34.155, 

15.097 

09,820, 

58,110 


000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Deo. 
000  Dec. 
000  Dec. 


17,291,000  Inc. 


$11,000 
8.049,000 
13,746,000 
7,000.000 
2,049,000 
2.193,000 
6,150,000 
694,000 

607,000 


Jult/  21 
1917. 


$5,660 

471,388 

309,589 

134,014 

30,204 

17,290 

75,970 

58,804 


,000 
,000 
000 
000 
000 
000 
000 
000 


16,684.000 


July   14 
1917. 


$5 

479 

379 

137 

36 

18 

82 

58 


,087,000 
,936,000 
176,000 
,610.000 
.006.000 
,000,000 
,083,000 
,641,000 


15.873.000 


Philadelphia  Banks. — Beginning  with'^^Jidy  2r?^the 
Philadelphia  Clearing  House  returns  have  been  issued  ■  in 
altered  form,  and  excess  reserves  are  now  calculated  on"' the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Two  ciphers   (00)   omitted 


Capital  as  of  June  20 

Snrplusand  profits  June  20 
Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposIts(not  Included) 
Res've  with  Fed.  Res.  Bk. 
Cash  reserve  In  Vault 

To'tal  reserve  held 

Reserve  required 

Excess  reserve 


Week  ending  July  28  1917, 


Nat.  Banks. Trust  Cos.\     Total. 


$20,475.0 

46,026,0 

401,986.0 

10,843,0 

114,639.0 

161,068,0 

327,3.56,0 

3,519,0 

491,943,0 


$11,000,0 
36.021.0 

152,.581,0 
2,000,0 
2,970,0 
3,479,0 

129.904.0 


133,383,0 


40.971,0 
18,730,0 
59,701,0 
35,799,0 
23,902,0 


15,019,0 

7,386,0 

22,405,0 

19,261,0 

3,144,0 


$31,475 

82.047 

554,567 

18,849 

117,609 

164,.547 

457,260 

3,519 

625,320 

20,684 

.55,990 

26,116 

82,106 

.55,060 

27,046 


July  21 
1917. 


$556 

19 

119 

165 

459 

3 

628 

23 

57 

27 

84 

.55, 

29, 


,952,0 
275,0 
,756,0 
528,0 
471,0 
,428,0 
427,0 
,412,0 
767,0 
024,0 
791,0 
156,0 
635,0 


July  14 
1917. 


$553,803.0 

20,848,0 

103,677,0 

166,357.0 

477,240,0 

6'4'3,59"7",0 

1  "" 

}  102 .548,0 

J 
77.860.0 
24,688,0 


476 


THE  CHRONICLE 


iVoL.  105 


Wall  Sired,  Friday  Niqhl,  Aug.  3  1917. 

The  Bfloney  Market  and  Financial  Situation. — A  sub- 
stantial recovery  in  security  prices  which  started  near  the 
close  last  week  continued  during  the  early  part  of  this  week. 
The  movement  was  led  by  U.  S.  Steel  common,  which  ad- 
vanced nearly  6  points  on  its  quarterly  report  of  earnings. 
The  latter  showed  a  total  net  of  $144,497,000  (if  allowance 
be  made  for  the  fact  that  the  net  at  $90,579,294.  as  stated  in 
the  returns,  was  after  taking  out  .$53,918,872  as  an  estimated 
allowance  for  war  income  and  excess  profits  taxes),  which 
was  about  $15,000,000  more  than  for  the  entire  year  1915, 
and  after  setting  aside  nearly  37%  thereof  for  taxes,  permitted 
an  extra  dividend  of  3%  in  addition  to  the  regular  1M% — 
although  less  than  half  the  amount  available  for  dividend 
on  the  common  was  distributed. 

Another  report  of  interest  given  out  this  week  was  that 
of  our  international  trade  for  June  and  the  fiscal  year  to 
June  30.  The  balance  in  our  favor  for  the  year  is,  in  round 
numbers,  $3,600,000,000,  against  $2,200,000,000  last  year, 
and  explains  the  enormous  gold  imports  during  the  period 
mentioned.  Just  now,  however,  the  gold  movement  is  out- 
ward in  response  to  Spanish  and  Japanese  demands  on 
England.  Although  Saturday's  bank  statement  showed  a, 
smaller  surplus  reserve,  call  loan  rates  have  been  quoted  as 
low  as  \y2%. 

News  from  the  various  scenes  of  military  activity  in  Europe 
are  read  with  more  interest  as  the  time  approaches  when  the 
Stars  and  Stripes  will  become  conspicuous  there.  Within 
the  borders  of  the  Central  Powers  there  has  been  considerable 
discussion  of  possible  peace  terms,  but  little  elsewhere,  and 
preparations  for  war  have  only  just  begun  in  this  country. 

Foreign    Exchange. — Sterling   exchange   has   continued 

without  feature,  quotations  still  being  pegged  on  an  arbitrary 

basis.     The  Continental  exchanges  have  been  steady  as  a 

rule  and  those  of  the  neutral  countries  have  further  increased 

their  premiums. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72M  for 
sixty  days,  4  7555^14  75  9-16  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banlfs,  sight,  4  7514;  sixty  days,  4  715^;  ninety  days,  4  69iH. 
and  documents  for  payment  (sixty  days),  4  715^.     Cotton  for  payment, 

4  75H  .  and  grain  for  payment,  4  7534. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  81%® 

5  82  for  long  and  5  77H@5  77ki  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Amster- 
dam bankers'  guilders  were  41%  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 
The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual-^—     Sixty  Days. 
High  for  the  week,..     4  72)^ 
Low  for  the  week 4  72j| 

Paris  Bankers'  Francs — 
High  for  the  week.  .  .     5  81 M 
Low  for  the  week 5  82  M 

Germany  Bankers'  Marks — • 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  .  .  41  7-16 
Low  for  the  week 405-8 


Checks. 
4  75  9-16 

4  7555 

5  76H 
5  76ys 


Cables. 
4  76  7-16 

4  76  7-16 

5  75% 

5  75K 


42  3-16 

41?^ 


42  5-16 
41  7-16 


Domestic  Exchange. — Chicago,  10c.  per  SI  ,000  discount.  Boston,  par. 
St.  Louis,  15c.  per  $1,000  discount  bid  and  5c.  discount  asked.  San  Fran- 
cisco, 10c.  per  $1,000  premium.  Montreal,  $2  50  to  $2.8125  per  $1,000 
premium  Minneapolis,  10c.  per  $1,000  premkum.  Cincinnati,  par 
New  Orleans,  sigtit,  50c.  per  $1,000  discount,  and  brokers,  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  this  week  are  limited  to  $2,000  New  York  Canal  4s, 
1960,  at  99 J^.  and  $6,000  New  York  Canal  4>-^s  at  107^ 
to  108>^. 

The  volume  of  business  in  the  market  for  railway  and  in- 
dustrial bonds  was  considerably  smaller  than  a  week  ago, 
while  values  showed  a  general  decline.  American  Tel.  &  Tel. 
coll.  tr.  5s  fell  away  from  98^  to  97  J^  and  Central  Leather 
5s,  contrary  to  the  movement  of  the  shares,  lost  fractionally. 
Distillers  Securities  Corp.  5s,  the  most  spectacular  in  a  list 
of  25  active  issues,  advanced  from  69  H  to  75.  Interborough 
Rapid  Transit  1st  ref.  5s  fell  away  from  933^  to  91 M.  and 
United  States  Steel  s.  f .  5s  lost  a  point.  Northern  Pacific  4s 
declined  from  88 >^  to  87,  while  Southern  Pacific  conv.  5s, 
Union  Pacific  1st  4s  and  United  States  Rubber  1st  ref.  5s 
fell  away  fractionally.  As  usual  a  large  proportion  of  bond 
market  activity  consisted  of  transactions  in  the  bonds  of  the 
Allied  Governments,  Anglo-French  5s,  United  States  "Lib- 
erty" 3Ks,  American  Foreign  Securities  5s,  the  Great  Britain 
and  Ireland  and  the  Dominion  of  Canada  issues  being  most 
popular.  Reports  show  that  the  new  Canadian  issue,  offered 
last  week,  has  been  entirely  taken  out  of  the  hands  of  the 
underwTiting  syndicate.  Secm-ities  of  the  various  French 
cities,  such  as  the  bonds  of  Paris,  Lyons  and  Bordeaux,  were 
also  traded  in  to  a  considerable  extent. 

United  States  Bonds.- — Sales  of  Government  bonds  are 
limited  to  transactions  in  the  "Liberty"  3Hs  with  prices 
varying  between  99  45-50  and  99  33-50.  For  to-day's  prices 
of  ait  the  different  issues  and  for  weekly  ranges  see  third  page 
following. 

Railroad  and  Miscellaneous  Stocks. — Trading  at 
the  Stock  Exchange  has  been  dull  this  week.  The  excep- 
tional earnings  statement  of  the  United  States  Steel  Corp. 
and  the  official  report  of  foreign  trade  showing  a  balance 


in  our  favor  much  larger  than  ever  before  were  two  in- 
fluences which  contributed  to  the  general  advance  noted 
in  values.  Another  feature  was  the  decidedly  auspicious 
news  from  the  war  theatre  in  Flanders.  Among  the  indus- 
trial shares,  American  Boot  Sugar  fluctuated  between 
90 j/^  and  93 K-  American  Car  &  Foundry  between  lo% 
and  76 J^  and  American  Locomotive  between  715^  and  73;^- 
American  Smelting  &  Refining  advanced  a  point  to  104 J^, 
the  final  figure  being  103 5^.  Anaconda  gained  slightly 
ior  the  week  and  Central  Leather,  the  most  spectacular, 
moved  up  from  873^  to  98}^,  the  close,  however,  being  at 
953^.  United  States  Industrial  Alcohol  covered  a  range 
of  83^  points  and  United  States  Steel  advanced  from  122  J^ 
to  1253/^.  The  high,  low  and  last  prices  of  International 
Mercantile  Marine  com.  and  pf.,  Cuba  Cane  Sugar,  Atlan- 
tic Gulf  &  West  Indies  S.  S.,  Lackawanna  Steel,  Mexican 
Petroleum  and  Studebaker  were  29  3^-28  3-^-28  ^-^ ,  893^- 
873^-883^,  40^-313^-4034,  105-10.5-105^,  933^-91 3^-92  M, 
97-94-97    and    56->^-53-54. 

The  railroad  shares  were,  as  usual,  less  \'iolent  in  move- 
ment. Ateheson  Topeka  &  Santa  Fee  and  Baltimore  & 
Ohio  lost  fractionally  for  the  Week.  Chicago  Milwaukee 
&  St.  Paul  moved  between  68 J^  and  71,  the  closing  price 
being  71.  Norfolk  &  Western  moved  up  from  1003^  to 
101 M.  while  other  advances  of  from  1  to  2  points  were 
evident  throughout  the  list. 

For  daily  volume  of  business  see  page  485. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  3. 


Sales 

for 

Week. 


Par 

Adams  Express 100 

Assets  Realization.. lOOi 

As,soc  Dry  Goods 100| 

Associated  Oil 100 

Iliin-ett  pref.._ 100 

Batopilas  Mining 20 

BrunswicK  Term  I 100 

Buffalo  Roch  &  Pitts  100 

Butterick 100 

California  Packing  no  par 

Case  (J  I)  pref .100 

Cent  &  So  Am  Tele?.  100 
Cons  Interstate  Call.  .10 
Elk  Horn  Coal 50 

Preferred 50 

Federal  Mg  &  Smelt.  100 

Preferred 100 

Fis'.ier  Body  Corp  no  par 

Preferred 100 

Gaston, W&W.Inc  no  par 
Haskell&Barker  C  no  par 
Homestake  Mining. .  100 

Kress  (S  H)  pref 100 

Laclede  Gas 100 

Li:,'Kett  &  Myers 100 

Lorillard   (P) 100 

Preferred 100 

Michigan  Central...  100 

Mcrrls  &  Essex 50 

National  Acme 50 

NO  Texas  &  Mex  vtc__ 

New  York  Dock 100 

Nova  Scotia  S&  C-.lOO 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach._25 
Pan-Am  Pet  &  T  pref  100 
Pierce  Arrow  Mot  no  par 

Preferied 100 

Pitts  Coal  of  Pa  pref. 

Pltts  Steel  pref 100 

Royal  Dutcii  ctfs  dep 

S.ivag3  Arms 100 

Sears-Roebuck  pref.  100 
So  Porto  Rico  Sugar.  100 

Superior  Steel 100 

Texas  Co  rights 

Tidewater   Oil 100 

United  Drug 100 

United  Dyewood 100 

Preferred 100 

United  Paperboard. 
Western  Pacific  pref.  100 
Westinghoiise  A  BraiieSO 
Wilson  &  Co  pref _..  100 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


Shares   $  per  share 
100115      July  30 


100 

200 

900 

300 

600 

100 

50 

100 

700 

22 

.".O 

100 

2,700 
100 

2,300 

8,100 

1,650 

150 

14,100 

1,000 

20 

100 

100 

100 

100 

100 

5 

10 

300 

2,900 
500 
025 

1,600 
550 

1,300 
000 
810 
100 
100 

4,000 

3,010 

25 

200 

1,400 
16,598 
100 
100 
140 
18V 
100 
lOU 
10 
100 


2H  July  31 

15  July  30 
58  M  July  28 

108  Aug  2 
IVs  Aug 
10  H  Aug 
80  Aug 
121^  Aug 
37  Jul>  30 
84      July  31 

115  K  Aug    3 

16  «  July  30 
33  July  28 
44  July  3I| 
21?4  July  30l 
47  July  28! 
37J^  July  301 
89  Aug  2 
A514  July  30 
67%  Aug     2J 


Highest. 


Lowest . 


Highest. 


.$  per  share. 
115      July  30 
2H  July  31 

15  July  30 
61       Aug.  2l 

108M  Aug 
IJ^  Aug 

10 '/2  Aug 

80      Aug 

\2i4  Aug 

38      Aug 

84      July  311 
1153^  Aug     3 

16  H  July  30! 
34H  Aug  3 
44  July  31 
26  Aug  3 
54  ?<  July  31 
40'A  Aug  3 
89  Aug  2 
41  July  31 
38;<;  July  30 


100 'X  Aug    2;'100H  Aug    2 
105M  July  31;1055i  July  31 


98 

35 

205 

116 

100 

78 


Aug 
.\ug 


3|   98 
3  235 


July  30 

Aug    3 

Aug     2 

July  31 

341-^  July  31 

31      July  28 

July  31 

July  oO 

July  31 

Aug    3 

July  30 

39  H  Aug     2 

98  July  28 
88      Aug    2 

99  K  July  30 
63 ?4  Aug  1 
S2       Aug     2 

126  H  Aug     1 

175      July  31 

4414  July  28| 


205 
116 
100 

78 
35 


Aug  3 
Aug  3 
July  30 
Aug  3 
Aug  2 
July  31 


18 
97 
48 
89 
91 


AU: 

361,^  Aug  3 
19  Aug  3 
99  Aug  2 
51  Aug  3 
89  }4  July  31 
94  H  Aug  3 
40  VJ  July  30 
98)^  Jul>  28 
88  Aug  2 
9d  H  July  30 
65  July  30 
102  K  July  30, 
126H  Aug  1 
175  July  31 
47  H  Aug     3' 


195^  Aug     1    21      Aug    2 

205      Aug    2  205      Aug    2 

71 H  July  31    71^  July  31 

65      July  30   65      July  30 

94      July  30   94      July  30 

29       Aug     3    29       Aug     3 

47H  July  31   47M  July  31 

110      July  31  110      July  31 

103       Aug     3i!03       Aug     3 


S  per 
110 
2'A 
12 
57 
2:106  J^ 
H 
7^ 
85 
12 

36M 
80 
114 

I   '<' 

30M 

44 

U'A 

37 

35 

86;-^ 

28 

37J^ 
101 
10534 

U3 
222 
199)4 
115 
100 

77 

S3H 

1534 

12K 

90 

45  H 

80 

89 

39 

90  M 

88 

99 

59 

72 
125 
165 

3414 

19?^ 
194K 

69  J4 

G5 

94 

26 

39  J4 
110 

97 


share.  S  per 
Apr  140 
June     4 
Apr   21 H 
May   78  M 
$June,117 
June     2 
Feb!  14  H 
May   95 
July    19^ 
May    39 
Jul3    88 
June  155 
.May  21 
May  .iS'A 
July  46  >4 
Feb   26 
Jan   54  J4 
June  40  >^ 
July   95 
Feb   41 
Aug   40 
July  13  m 
June:  1 07  H 

m.-vnIiosh 

July:28l 
May  232 

Feb  120 'i 

Aug  120 
May,  77 

July  35M 
June  36 H 
Mar'  19 

Feb  125 
May    54 

Apr;  106 
.Tunei  98 
July   41M 


July 
Aug 
Feb 

May!  07 
June  108 
127  34 


98  H 
88 
102 


May 

Feb 

May 

Aug 


209 
5134 
23 


Junel205 
Jani  80 


June 

July 
June 
May 

July 
Feb 


68  }i 
95!^ 
333-8 
48 

110 

\07 


share. 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

June 

Jan 

Jan 

June 

Jan 

Jan 

Jan 

June 

June 

Aug 

July 

Aug 

Mar 

July 

June 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Mar 

May 

July 

Aug 

May 

Jan 

Feb 

Jan 

Jan 

June 

July 

Aug 

Jan 

July 

June 

Jan 

May 

June 

July 

Aug 

Feb 

July 

July 

May 

July 

July 

Mar 


Outside  Securities. — In  sympathy  with  other  markets, 
the  values  of  securities  traded  in  at  the  Broad  Street  "curb" 
had  a  general  upward  tendency  this  week.  Aetna  Explosives 
moved  up  from  6^  to  S%,  the  final  figure  being  7y^.  As 
usual,  Carwen  Steel  moved  between  narrow  boundaries,  but 
Chevrolet  Motors,  after  falling  away  from  93  to  91,  gained 
back  to  95,  the  close  being  at  93.  Curtiss  Aeroplane,  con- 
tinuing the  movement  noted  for  weeks  past,  advanced  from 
51^  to  62,  the  final  quotation,  however,  being  at  52^. 
Marlin  Arms  jumped  up  from  99  to  112  and  Submarine  Boat 
from  283^  to  293^,  the  final  quotations  being  110  and  29, 
respectively.  The  high,  low  and  last  prices  of  United  Mo- 
tors, Wright-Martin  Aircraft,  Maxim  IMunitions  and  New 
YorkShipbuildingwere23Ji-22M-233^,  17-12-13,  23^-2-23^ 
and  423-^-42-423^. 

The  Standard  Oil  shares  were  inactive.  Anglo-American 
Oil  fluctuated  between  193/^  and  203^.  Standard  Oil  of 
California  fell  away  from  264  to  263,  while  Standard  Oil  of 
New  York  dropped  from  293  to  291.  Illinois  Pipe  Line 
moved  between  223  and  227  and  sales  of  Prairie  Pipe  Line 
were  at  285. 

Among  the  bonds  traded  in  at  the  "cm-b"  were  $67,000 
Bethlehem  Steel  2-year  5%  notes  at  9834  to  9834,  $112,000 
General  Electric  6s  w.  i.  at  101  to  100^4,  $4,000  New  York 
Citv  43^s  at  101 M,  $3,000  Russian  Government  new  53^s 
at  70  to  73,  and  $101,000  Russian  Govermnent  634s  at  84  to 
81. 

A  complete  list  of  "curb"  market  transactions  for  the  week 
■will  be  found  on  page  485. 
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OCCUPYING   TWO  PAGES. 
For  record  of  »iilo«  during  th«   «f«»k  of   stocks    usually    in»cti»«.    s«»    pracadins    paga. 


HIQH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Siturda;/ 
July  2«. 


$  per  share 
100%  IOOI2 


*93 
*110 
TOU 
*6S 

161 

601.1 
♦lOlo 
*ii 

69 


'.) 

UII2 
TO'i 
71 
5934 

161 
60'% 
Ills 
3312 
70 '8 


Mond  ly 
July  30. 


10978  IIOI4 
»109      110 


♦  145 
H'a 
71% 
5SS4 
*63 
4OI4 


150 

3412 

72 

59 

66 

4OI4 

7434 

26I2 

55 

50 

114 

215 

9 

I7I2 

24% 

37 

29 


*25 
♦53 
*42 
*110 
*210 
*7 
*16l2 
24I4 
*36 
*28 
§10412  IO4I2 
33        33-*4 
*102 
9I2 
*55l2 
*2i:i4 

54 
*16 
*26 

63l2 
*39 
12334  124 
*15l2     17 


104 
934 
5612 
22'8 
54 
18 
30 
63I2 
44 


100 
*112 

*6 
*10 

3II2 
*S4 

SSSg 

36 
»23 


100 
119 
6I2 

12 

32 

55 

88% 

36 

23I2 


12134  121*4 
*8278  84% 
IOOS4  10034 
53%     53I4 


*19 
*63 


3  per  share 

100%  10054 

*iI6'  n2'!2 

70  70  8 

♦68  71 

59%  59% 

15934  I6OI2 

6OI4  60% 

11         11 

33%  33'8 

68%  70% 

110%  llO'ig 


Tuesday 
July  31. 


$  per  sh'ire 


3414  3412 
7IS4  7214 
5834    5914 


*31l4 
♦61 

94% 
♦4012 

42% 

I7I2 
♦31 
*46 

12 
*28 

93% 

2634 

54% 

17 
♦I9I4 

85 

I35I2  136 
*79i2    80 

♦8 
♦19 
♦1114 
♦49 

26I4 

1934 

♦33 

♦I5I4 
♦33I2 

•4812 


21I4 

65 

50 

32% 

62 

94.34 

42 

42% 

I7I2 

32 

40 

12 

29 

94 

27% 

5-1% 

17 

1934 

85 


IOI4 

21 

11% 

49% 

26I4 

1934 

35 

1534 

34 

49 


♦I314 
♦27 
♦66 
5 

♦3% 

29I4 
♦83 
♦91% 
♦99% 

92% 
♦91 

48% 
♦107 

7534 
♦116 
♦37 
♦86 

I3I4 

5934 

14 

52% 

5734 

27 
♦62 

72% 
103 

15'4 

70% 

♦9II4 

♦98% 

103% 

♦113 

08 

121 

♦118 

50^4 
11834 
♦202 
101 

53% 
♦98 
♦37 
♦23% 
*59l2 

76% 
10634 
♦61 

73% 
♦99 


I5I4 

35 

67 


♦40 

♦25% 
♦.53 
♦42 
4III4 
♦210 

*7 
♦16 

24I4 

36 
♦27% 
104 
*33 
*102 
934 
♦55% 

22 
♦52 
♦16 
♦26% 

63% 
♦39 
123% 
♦15% 
102 

"534 
♦10 
3134 

"88% 

36 
♦23 
121% 

82 
100% 

53 
♦19% 
♦63 
* 

'32' 

"94" 
♦40% 
*41 

17% 

32 

♦12' 
28 
9334 
2fi34 
54% 

♦16% 

♦I9I4 

♦85 
♦135 
79% 
*8 
I8I4 

♦11 
49 
26 
19% 

♦33 
I.5I4 
33I1 

♦48% 

♦1314 
♦28 
60% 


41 

7434 

27 

55 

50 
11334 
224 
9 

17% 

24% 

36 

28% 
104 

34 
104 
9% 

56% 

22 

56 

18 

30 

63% 

44 
123% 

17 
102 

"6 
12 
32 


299% 

♦96 
♦110 
6934 
68I4 

♦58% 

161 
5934 
10% 
33 
69 


9934 

97 
112% 

7014 

68% 

61 
161% 

6O34 

10% 

33 

6934 


Wednesday 
Aug.  1. 


11038  110% 
109%  109% 


34%     35 

72%     7234 
58%     59% 


♦iO 


4I4 

29I4 

84 

92% 
100% 

92% 

97 

48% 
108 

76% 
118% 

38 

95 

131.1 

60 

14 

52% 

5734 

2738 

63 

73% 
103 

16% 

71% 

92% 

99% 
103% 
113% 

68% 
I2II4 
119 

50% 
11834 
204% 
101 

.53% 

99 

42 

25% 

OO'i 

773; 
107 

62 

75 
100 


3% 

29 

83% 

91% 
♦99% 

92% 
♦91 

48% 
♦103 

76 
116 

37% 
♦86 
♦   13 

60 

14I4 

52 

57 

2-6% 

63 

72% 

70% 


36 

23% 
1211 

823.1 
100% 

5314 

21 

65 

50 

32 

"9"il2 

42 

44 

17% 

32 

T2% 
28 
9334 
26% 
55 
17 
1934 
87 
136 
79% 
10% 
20 
11% 
49 
26% 
1934 
36 
15% 
33 14 
49% 

I.3I4 

37 

67 
5 
3% 

29 

8334 

91% 
100% 

9234 

97 

48% 
107 

76% 
116 

37% 

95 

13% 

60 

15% 

52% 

.58% 

27% 

63 

73I4 

'1638 

711 


10234  103% 


08 
120% 
*118 

49 
118% 
202 
101% 

53% 
♦98 

37% 
♦24 

♦.->o% 

7634 
105% 
♦fil 

73% 

♦90 


69 
121 
110 

501 1 
11834 
20t% 
101% 

53% 

90 

.37% 

2; 

6OI4 

77% 
1001 

62 

7434 
100 


♦.53 
♦42 
♦110 
21234 

♦7 
♦16 

24% 

37 
♦28 
101% 

33% 
♦102 
934 
§55% 

22 
♦52 
♦16 
*26 

63% 
♦.39 
124 
♦15% 
101% 
♦115 
534 
♦10 

31% 

55 

88% 
§36 

22% 
121% 
♦79 
100% 

53 
♦19% 
♦63 

"32' 

61% 

94 
♦40% 
♦41 

16% 
♦31% 
♦46 
♦12 

27% 

9334 

2634 
♦55 
♦16% 

19% 
♦85 
135% 
♦79% 

♦8 
♦19 

11% 
♦49 
♦26I4 
♦19% 
♦33 

15% 
i33% 
♦48 

14 

28 

67 

♦5 

♦3% 

29 

83% 

92 
♦99% 

90% 
♦91 

48% 
*107 

76 
116 
♦37 
♦86 

12% 

60% 

1.5% 

54 

57 

2658 
♦02 

72% 
♦103 

14 

6934 
♦91% 
♦98% 
102% 
♦113 

68% 
121 
♦118 

50 
119 
203% 
♦101 

.52% 
♦9S 
♦37% 

25 

60 

7634 
105 

61% 

73 


41 

7434 

26% 

55 

50 
114 
21234 
8% 

17% 

25 

37 

29% 
104% 

33% 
104 
9% 

55% 

22 

56 

17% 

34 

63% 

44 
124% 

1634 
101"; 
119 
534 

12 

32% 

55 

8834 

36 

23 
121% 

85 
100-34 

53% 

21 

65 

50 

32% 

62% 

94% 

41 

44 

17% 


99% 

96% 
"110 

69% 
§08 

58% 
100% 

5934 
♦10% 
♦32 

69% 
110% 

no9 


Thursday  Friday 

Aug.  2.  Aug.  3. 


share 

99% 

9634 
112% 

6934 

68 

.59% 
161 

60% 

11 

33 

09% 
110% 
110 


S  per  share 


34%    3434 

72%     72% 
5834     58% 


♦40 
♦70 
♦25% 
♦53 
♦42 
110% 
♦210 
♦7 
♦16% 
2434 
*36 
♦27% 
*104 

3334 
♦102 
9% 
♦55% 

22 
♦52 
♦15 
♦26 
♦62% 
♦39 
124 
16% 
♦100 
♦115 
6 
♦10 
31% 


41 

7434 

26% 

56 

50 
114% 
224 

8% 
17% 

25% 

37% 

29 
104% 

3334 
104 
91 

56 

22 

56 

17% 

30 

63% 

44 
l;i4% 

17% 
103% 
119 
6 

12 

32% 


99% 

96% 
111 

6934 

68% 

59% 
161 

60 
♦1034 
§32% 

69% 
L10%  1101 
♦109      10934 
♦146      150 

34%     34% 

72%     72% 

68%     68% 


99% 
9612 

111 
6934 
68% 
59% 

161% 
60 '4 
11 
32% 
09% 


$  per  share 


99% 
96% 
112 


68% 
59% 


40% 
7134 
2.5% 
♦53% 
♦43 
♦110 
♦210 
♦7 
16% 
25 
37% 
♦28 
♦104 

3334 
♦102 
9% 
♦55% 
♦22 
♦52 
♦16 
♦26 

63% 
♦39 
♦124 

♦10% 
♦100 
114 

534 
♦11 
32% 


33 

49 
13 
27% 
941.1 
26% 
56% 
17 
1938 
87 
135% 
79% 
10 
20% 
11% 
4934 
27 
20% 
36 
15% 
3334 
49 

14 

28 

67 
5% 
4% 

30 

84 

92 
100% 

9334 

97 

49 
108 

76% 
116 

39% 

95 

1334 

61% 

15% 

5434 

58% 

27% 

63 

7334 
105 

15 

701 

92% 

99% 
104% 
114 

69 
I23I4 
119 

50 
II9I1 
203% 
10!' 

53% 

99 

42 

25 

60 

78% 
106% 

Oil 

7538 
100 


88% 
36% 

♦22% 
♦120 

♦80 

101 

75214 

♦19 

♦61 

"31% 

62% 

94 
♦40% 
♦41 
♦1634 
♦31% 
♦46 
♦12 

27% 

94% 

26% 

56 

17 
♦19% 
♦85 
135% 

79% 

♦9 
♦19 
♦11% 

4934 

26% 

20 
♦33 

1534 


88% 

36% 

23 
122 

85 
101% 

.52% 

21 

64% 

¥2'34 

62% 

9434 

41 

43 

17% 

321,1 

49 

13 

27% 

94% 

27% 

56 

17% 

20% 

87 

135% 
79% 
10% 
20% 
11% 
49% 
27 
20 
36 
15% 


40% 

7134 

25% 

55 

53 

114 

224 

9 

16% 

25 

37% 

29% 
104% 

34% 
103 
9% 

56 

23 

58 

1734 

30 

0334 

44 
126 

17% 
103% 
114 
6 

11% 

32% 


♦33 

3334 

49% 

49% 

13% 

J4 

♦25 

27% 

67 

07 

5 

5 

♦3% 

4% 

29% 

29% 

8334 

84 

91% 

92 

*100 

10034 

9II2 

92 

*91 

97 

4834 

4834 

♦107 

108 

7638 

76% 

♦115 

118% 

37 

37 

♦86 

95 

14 

14% 

62 

62 

♦15% 

17% 

54% 

54% 

5634 

57% 

26% 

2658 

♦62 

63 

7:334 

73 

103% 

103% 

14% 

14% 

69 

6034 

♦91% 

92% 

♦9.8% 

99% 

102% 

103% 

113 

113 

68% 

6834 

121%  123%   1 

♦118 

120 

Z49 

49 

118 

118% 

204 

20038 

♦101 

102% 

♦52 

54 

♦98 

99 

38 

38 

♦24 

25 

60 

60 

77 

77% 

105 

106 

61% 

61% 

73 14 

74% 

♦00 

100 

88% 
36% 
22% 
♦120 

♦79 

101% 
5212 

♦19 

♦63 

'32r2 

♦61% 
94% 
40% 

♦41 
17% 

♦31% 

♦46 
12% 
27% 
94 
27% 
50% 

♦17% 

♦19% 

♦85 

135% 


♦19 
♦11% 
4934 

20% 
20% 

♦32 
1534 

♦33% 

♦48 


9'Jl 

96% 
♦110 

6934 
♦68 

59 
160%  161% 

60        60% 

1034     1034 
♦32%     33 

6934     71% 
110%  110% 
109%  10934 
♦145      150 

35        35 

73        73% 

5834    59 


41%     41% 

♦70        7434 


26 

♦53 

♦42 

♦110 


20 

55 

45 

11334 


Salea/OT 

the 

Week 

Shares 


5,300 

700 

100 

2,950 

290 

1,000 

2,600 

3,375 

1,100 

250 

11,900 

1,600 

300 


6,900 
1,800 
8,300 


300 
100 
200 


89% 
30% 
221'> 

122 
85 

10134 
.52% 
21 
04% 
45 
32% 
63 
95l,s 
40% 
42% 
17% 
32% 
49 
12% 
27% 
94% 
27i'> 
60% 
18 
20 
87 

136% 


♦210      224 
♦7  9% 

♦16%     17% 
24%     25 
36%     37% 
♦27        29% 
104%  10434 
34        35% 
103      103% 
9%       934 
55%     56 
♦22        23 
♦52        58 
♦16        17% 
♦28        30 
63%     64 
♦39        44 
124%  12434 
17%     17% 
♦100      103 
117      117 

5%       534 
♦11        1134 
32%     33I4 
56%    57 
8834     89% 
3638     3638 
♦22        223 
♦121%  12134 
♦79        85 
10134  10218 
5234     53% 
♦20        21 
63        63 


100 


100 
4,300 
1,100 


10% 

20% 

11% 

50 

20 1 2 

2034 

35 

1534 


33  34% 

04  66 

94%  95% 

♦38%  40% 

♦41  42% 

♦17  18 

♦31%  32% 

♦40  4i) 

♦12  13 

28  28 

94%  94% 

27  271 

♦.55  561 

1734  17% 

♦19%  20% 

♦85  87 


3,915 
15,900 
200 
1,800 
600 
700 
100 


1,000 


1,100 

1,100 

300 

3.50 

2,100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


30,600 

600 

3,150 

1,010 

500 

300 

400 

2, .500 

5,480 


100 


8, .500 
3,000 
13,400 
100 
100 
900 
100 


1.36  130% 

79%  7938 

♦8  lOli 

♦19  20% 

11%  11% 

49I4  49% 

26%  26% 

20%  20% 

♦32  35 

...  ...      1534  15% 

33%!      33  33 

49%       49  49 


300 
600 

4,300 

6,600 
600 

2,300 
100 
200 

3,600 
900 


300 

900 

1,200 

2,700 

1,700 


1334     133j 


*66 
5% 

♦3% 

29% 

84 

91% 
100 

92 

'48% 
♦107% 

76% 
115% 
♦38 
♦86 

14% 

62 

16 

5434 

57 

20% 

62% 

72% 
103 

14% 

6934 
♦91 
♦98 
10334 
113% 

68 
1221'> 
11.8% 

48 
117% 
205 
101% 

5234 
♦98 

39 

24% 

591- 

77% 
♦105 

61% 

74 

99 


71 
5% 
4 

2934 

84 

91% 
101 

92% 

9/ 

49I4 
108 

76% 
115% 

39% 

95 

15% 

6434 

16 

54% 

57% 

27 

62% 

73 
103 

15 

70% 

93 
100 
101% 
113% 

69 
122% 
120 

49 
119 
207 
101% 

52-34 

98-% 

39 

2434 

59% 

78% 
100 

61% 
.7434 
1001 


1334 

♦25 
67 
♦5 
♦3% 
29% 
85% 
9134 

♦100 
93 

*_ 

'48% 
♦107% 

76% 
♦115 

39% 
♦SO 

14% 

64% 

10% 
♦54 

50% 

27 

03 

7234 
103% 

14% 

09-34 

OIN 
♦98% 
103-34 
♦113 

09 

122 

♦118 

49 

118% 
207% 
•101 

53I4 
♦98 

39% 

2434 
♦59 

77% 
lOlN 
♦OH- 

73% 
♦991  ■> 


13-3j 

30 

07 
5% 
4 

31% 

85% 

92 
101 

94 

97 

49 
108 

70% 
118% 

40% 

95 

15% 

6634 

10% 

55 

57 

28l8 

64 

73% 
103% 

14-34 

70l» 

91% 

991 
104% 
114 

69% 
1227) 
120 

51% 
118% 
21234 
103 

531 

99 

41% 

2434 

60 

78% 
100 

62% 

74% 
100 


2.300 
200 
700 

700 
100 
800 

1,400 

200 

13,700 

900 

1 ,000 


9,700 


6,100 


6,300 

300 

1,000 


10,100 

13,400 
2,9.54 
1 ,600 
4,300 

20,000 
1.400 

14,100 

500 

4,200 

8, .500 

200 

'17, 1-50 

200 

2,200 

13,000 

100 

9,100 

4,-540 

5,000 

400 

1 ,500 


1,400 

800 

400 

19.900 

3.600 

200 

54 ,200 


Railroads  Par 

Atch  Topeka  &  Santa  Fe.  .100 

Do      pref 100 

Atlantic  Coast  Line  liU-.-lOO 

Ualtimore  &  OWo 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Ctieaapealte  &01jio 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Milw  &  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwestern. .100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued.. 

ChR  1  &  Pac  ctfa  of  dep  full  pd 

Clev  Cln  Chic  &  St  Louis.  .  100 

Do      pref ...100 

Colorado  &  Southern 100 

Do     Ist  pref ...100 

Do    2d    pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. .  iVo  par 

Illinois  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Do      pref 100 

Lehigh  Valley., 50 

Long  Island  certfs  of  deposit.. 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Minn  St  Paul  &  S  S  M 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Paclflc(new)  wbeniss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  A  Western.  . .  100 

Norfolk  &  Western 100 

Do     adlustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  0 100 

Do     pref  vtc 100 

Pltlsb  &  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 60 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louis  &  San  Fran  new  .  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line. .100 

Do      pref 100 

Southf^n  Pacific  Co 100 

Southern  Railway 100 

Do      pre!.- 100 

Texas  &  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit.. 100 

Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pref 100 

Waba.sh  ._ _ 100 

Do     pref  A... 100 

Do     pref  B 100 

We.stern  Maryland  (new).  100 

Do    2d  pref 100 

Wheeling  &  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  Ss  Miscellaneous 

Advance  Rumely 100 

Do      pref--- ..100 

Aia.x  Rubber  Inc 50 

Ala.ska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Aliis-Chalmers  Mfg  v  t  c.lOO 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem-.lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  <fc  Foundry  .100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  &  Leather.  100 

Do      pref 100 

American  Ice  (new) 100 

Do     pref  (new)'- 100 

Amer  International  Corp  .  100 

AiuerlcaD  Linseed 100 

Do      pref "100 

American  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref.- 100 

Amer  Smelters  Sec  pref  B.lOO 

Do     pref  Ser  .\  stamped-. 

Amer  Smelting  &  Refining.  100 

Do      pref.. 100 

American  Steel  Foundry..  100 
American  Sugar  Refining. .100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg_.  100 

American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref.. !00 

Am  Writing  Paper  pref...  100 

Am  Zinc  Lead  A  3 25 

Do      pre! 25 

Anaconda  Copper 50 

Atl  Gulf  A  W  1  B3  Line  ctfs  100 

Do     pref  certfs 100 

Baldwin  Locomotive ..100 

Do      nrof  ino 


PEH  SHARE 

Range  Since  Jan.  1 

On  basil  oj  100-JJlar*  Xota 


Lotcctt 


Highest 


$  per  share 
98%  May  9 
95i2June,30 

107%  July  3 
67%. May  9 
68%  Ju!y3l 

54  May  8 
148%  Feb     ; 

55  May  9 
10    May  9 

29  May  9 
65%  July  5 

108  July  5 
108  July  3 
144%  July  7 

30  May  9 
71%  Juiy27 
58%  July27 

625%  Feb  8 
65%  July  6 

67  July  9 

20  Feb  10 
50%  May  9 
42     MarI2 

108     May  4 

200  June  1 
5%  May25 
12  Julyl3 
22%  May  9 
34%  May  14 
26%  May  14 
1101%  July  5 
2784  Feb    3 

100  Feb  3 
8%  May  15 
5034  May  's 
18%  May  9 
52  May  9 
15%  May  9 
25  JuIylO 
57%  May  9 
39.   May 26 

119  May  4 
14-'4Mayl5 

99  July  9 
114     Auf    2 

5  May  4 
10  May  0 
2354  May  9 
61  Mar  7 
86  May  9 
3258  May24 

21  MaylO 
116%May  9 

82  Mav25 
z9Si2  July  9 

513s  May  9 
17%  May  15 
53%Mayl2 
40  June  8 
20'4Apr  16 
5355  Apr  17 
83%  May  9 
3934Mav21 
40  May  29 
May  5 
Feb  3 
May  3 
MaylO 
25i4MavlR 
8834  May  9 
23  May  9 
5158Mayl5 
13%  May  9 
17%May!5 
84S4Mayl2 
128%  May  9 
76%  May  9 
flljFeb  1 
I5I2  Junel4 
10%  MaylO 
445j,May  9 
23  May  9 
17%  May  9 

35  Apr  9 
13  May  7 
31%Apr  10 
45     July  9 

1234  MaylO 
27     Julyl7 

68  Feb  3 
5  May29 
3%  July  9 

20%  Feb  3 
79%  Feb    3 

83  Feb  3 
98^8  Feb  10 
81  Feb  1 
91i2May  9 

36  F.»b  3 
103    May  7 

57  Feb  3 
1143s  July  11 
36  July  7 
92  MaylO 
10  Feb  2 
52  JulylO 
8%  July  9 

52  Julv20 
63  JulylO 
1554  Feb  3 
48  Fob  3 
62%  Feb    2 

102  May  4 
8%Mayl4 

53  June  4 
90'4  Mav25 
97%  MaylO 
94%  Feb     2 

1 1 10%  May  11 
52  Feb  3 
I04«)tFeb  3 
no%Mav23 
30  May26 
116%Mayll 
184     Apr  21 

100  Apr  24 
37%  Feb  3 
94  Felt  3 
36%  JulylO 
22  July  17 
59%  Auk  2 
70  Feb  1 
89%  Feb     3 

54  Feb  8 
43  Feb  3 
09     May   5 


16 
25 
46 
12 


$  per  share 

107%  Jan     H 

100%  Feb     ). 

119    Jan     4 

85    Jan  18 

76% Jan  17 

82    Jan     4 

167%  Mar23 

85»4  Jan     3 

14%  Jan  19 

4I<4JaD     2 

92     Jan     4 

125% Jan  29 

124%  Jan  19 

172%  Feb  16 

38i2June26 

84%  Apr  14 

71     Apr  14 

69% June27 

51     Jan  16 

80  Jan  39 
30  Jan  4 
57%  Jan  9 
46     Marl7 

161% Jan  19 
2.38     M.ir24 

17  Jan  6 
41  Jan  2 
34»4  Jan  3 
49%  Jan  2 
39»4  Jan     3 

118% Jan  4 
38%  Mar  4 

10688  Jan  2 
17%  Jan  2 
72%  Jan  2 
25%  Jan  2 
58% Jan  30 
2,5%  Jan  3 
5334  Jan  3 
79%  Jan  2 
43-34  Apr  14 

I33»4Jan  4 
32% Jan  29 

119     Jan     3 

127  AT)r  13 
11  Jan 
20%  Jan 
34  Jan 

81  Jan 
103%  .Ian 

52%  Jan 
29%  Jan  _ 

138*8  Jan  24 
S9%  Feb  3 

110% Jan  3 
57-38  Jan  25 
36"4  Jan  2 
73%  Jan  17 
57  Jan 
3534  June 
68  Junel5 

104%  Jan  3 
45  Jan  29 
453jJaa  16 
2«3,  Jan  2 
32  June26 

63  Jan     4 

18  Jan  3 
39%  Jan  3 
98%  Mar24 
333t,  Jan  3 
70% Jan  30 
1954  Jan  4 
48»4  Jan  2 
95     Jan  20 

149%  Jan  2 
85  Jan  24 
11%  Jan  2 
23^4  Jan 
15'4  Jan 
68  Jan 
30%  Jan 
23  Apr 
41  Mar27 
22%  Jan  2 
505s  Jan  22 
64%  Jan     2 

18%  Jan  9 
37% Jan  5 
80  Jan  25 
11%  Jan  4 
8%  Mar26 
32%May31 
86%  Mario 
95%  May   2 

103%  Jan  24 

102%  Feb  15 
98  Jan  24 
53     May28 

lll%June  6 
80-3s  June26 

11834  May28 
50%  Jan     5 

101%  Jan  9 
17%  Mar29 
75  Jan  4 
16-38  Aug    3 

65  July  11 
61  Julyl4 
28%  Aug    3 

64  Aug  3 
82-34  Jan     4 

106% Jan  20 

1934  Mar30 

71%  July28 

99%  Jan  31 

102%  Mario 

11234  June  2 

117% Jan   19 

75     June  7 

126-3sJune  9 

121% Jan  25 

54%  .Iulyl3 

128% Jan  24 

220     Mar  12 

lOO'iJan   18 

5S-34June  9 

100     June  9 

.54%  Mario 

413a  Jan  26 

72%  Jan  2fl 

87    May26 

121% Jan  22 

66  Jan 
70%  July  2 

10-^1.,  T'ln     '5 


3  per  share 

100%  Apr 

198%  Dec 

106%  Apr 

81%  Deo 

73%  Aug 

81     Dec 

2182%  Mar 

58     Apr 

ll'iApr 

33    Apr 


80 

123 

123 

H6S 


PER  SHARE 

Range  /or  Precious 

Year  1916 


Loroest 


Deo 
Dec 
Deo 
Apr 


631  Dec 
38  Apr 
70  Feb 
24»4  Apr 
*«  Apr 
40    Mar 

148%  Deo 

218  Mar 
87i  Mar 
15  Mar 
82  Apr 
*6  Dee 
40     Deo 

115  Deo 
32  Deo 
99»4  Apr 
15%  Deo 
69  Deo 
23%  Apr 
66!>8  Deo 
10  May 
32  Apr 
74i2  Jan 


121%  Mar 
26    Oct 

116     Deo 

128% Sept 

3%  Sept 

10     Apr 

22%  Sept 

<73<  aept 

100%  A;»r 
49%  Deo 
26     May 

114  Mar 
84%  Feb 

T08  Deo 
56  Sept 
36»4  Deo 
72     Deo 


75%  Jan 
41%Ft-b 
41%  Feb 
15%  May 

16  May 
87%  Sept 
14  Apr 
34%  Apr 
94%  Apr 
18  Apr 
58     Apr 

6%  Feb 

48     Nov 

94    Mr.r 

129»4  Apr 

s80     Sept 

7*4  May 

17  Sept 
13%  Sept 
41%  M.'-.r 
26     Apr 


Highest 


S  per  i/iare 

108%  Oos 

102     Fob 

138     No» 

98     Jax? 

ao    Jan 

88%  Jun 

183<«  Jaa 

71     Oct 

18%  Dee 

47%  Oct 

102%  JaLi 

138%  Jan 

134%  Jao 

178    Dec 


638»8  Dec 
eatg  Oct 
88    June 
37    Oct 
82%  Oct 
67^  Juce 
158    Oct 
242     N  Of 
23%  Oot 
52%  Oct 

439RJaD 
59%  JaD 
541}  Jao 

127%  Jeu 
50<4  J  as 

1097|  Ocl 
21%  Jan 
77%  Jan 
32%  Jau 
647|  Jan 
30  Dee 
56»t  N  o» 
87%  Oot 


140  Oot 
38     Oot 

130     Oct 

137  Jan 
13%  Dee 
24%  Dot 
38%  Dec 
84%  Dee 

lJ4%Oet 
777t  Jan 
34<8  De« 

147%  Oot 
RP%  Maj 

118%  Jan 
80  Oct 
38%  Dee 
7311  Dee 


n63ji3e!Ji. 
48     Feb 
52     ISlttS 
30%  Dee 
3S%  Dee 
87    Dee 
19%  Deo 
42%  Oot 
04%  Jan 
36*1  De« 
73%  Dee 
21t4  nee 
68:;  Juae 
99    Junr 

153%  Oct 
84%  Sept 
21%  Jao 
3934  Jan 
17  Jao 
60!.  Dee 
327|i  Dee 


21  Deo 
48  Deo 
83     Apr 

14    Aas 

30*1  Oot 
83  July 
10%  Deo 
8»4  Oot 
19  July 
70%  July 
63  Apr 
96  Mar 
61»4Feb 
93     Apr 

44  Deo 
1077g  Deo 

52     JiiJy 

115%.4ug 

48%  Deo 

98    Jan 

Sh  June 

45  Mar 


17  Deo 
38%  Mar 
58  July 
99%  July 


84%  July 

9 1  »4  July 
88%  Apr 

109%  Apr 

44     Apr 

104     D.^0 

115%Ma,^ 

TlS.'Tis  Dec 

188    Feb 

105%  Aor 

37     Dec 

92  Jan 
1 1  Jan 
29fi>  July 
59%  J'.ily 
77  Apr 
56  July 
00%  Den 
62  Don 
087,  rior 


27»(iDee 

58i«  Dee 
66%  July 

31*4  Dec 

43     Ant 

89%  Dee 

20%  Jan 

10%  Jan 

38     No? 

93     N  01 

102     Nov 

103%  Deo 

108%  N  o» 

102     Jun? 

SStsSept 

116«ii8ect 

78%  Deo 

119%  Mar 

68%  Oot 

102    Mar 

20%  Oot 

84%  Deo 


27%  N  CT 

e2«<,  N  OT 

98%  N  o» 

109     N  09 


97%  N  o» 
102  No» 
1227,  Not 
118%  Oot 

73  Doe 
126B8  Oct 
123%  Oot 

11341s  Sept 
229%  N  ov 
118    Sep* 

,'-87«  N  o» 
1.02  Mar 
78%  N  ov 
97 7|  Apr 
87  No» 
10!S>8  N  OT 

I47V  Dee 

73»4  N  ov 
ITSis  Jap 


•Hid  and  asked  prices  no  sales  on  this  day      I  Ex-rtgbta.     I  Less  than  100  shares     «  Ez-dlv.    nd  rights.    «  Bi-OlTldend.    »  Before  payment  ot  let  Installment. 
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Pnr  record  a>  ■«■•■  durinu  th«  ««*ll  of  itocUa  uauatlT    lnaccl<«.    •«•     (scond    pao    pracadlng 


H/0«  HA^C   t«ir  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Halurdau 
July  28. 


Monilny 
July  30. 


$  per  s/iare 
•105      108 
I29I4  12i)l.i 
12684  1281.1 
♦115      120 
•3(il4     37 
•I8I2     20 
*49        50 
S754    8»'l 
•112      114 
•34        3434 
8OI2    81 
1978      1978 
55        55 
5034      5178 
4OI2    4012 
•10812  110 
•97      101 

* 111 

3434    35^8 
9778      9778 
8II2     8234 
•IO2I4  IO2I2 
3968    3934 
•8914     90 
•190      195 
•100     105 
2734    2812 
•lOij     U 
*152      155 
IIII2  113 
*85l2     88 
5OI2     5OI2 
*104is  106 
8II2     8II2 

42  42 
•111  119 
•110  114 
♦100      120 

5534     56 
•19        20 
5758     5734 

"2812  '2"878 

8734  88I4 

39  39 

3412  34I2 

"46I2   "46'l2 

43  43 14 
9II2    92 

*20  20^2 

♦7812  81 

•64  6412 

33I8  34 

*61  62 

•24  24I4 

95^8  9638 

*92  98 

4OI2  41 

5818  58 's 

•89  9OI2 

•10912  114 


3612  3678 
4434  45I2 
9934  9934 
*55is  57 
♦110  IIOI2 
2238     2238 


S  per  sfidTC 
♦105      108 
•129      130 
12618  128 
*U5      120 
•36        37 
19        19 
•48l2     50 
8738     88 
♦11238  11434 
34I2     35 
8OI2     8UI2 
1978     20 
547«     5478 
5034     5II2 
4Ui8     4012 
IO9I2  IO9I2 
♦9834  101 

♦ 111 

35        35I2 
97        97I4 
81        82 
10238  1023# 
31)        39''8 
8834     H9I4 
♦190     200 
♦100      105 
28        28^8 
978     IOI2 
155      155 
11138  113 
♦8512     88 
SOI2     5OI2 
♦105      106 
♦SO        82 


•111 
♦110 
♦105 


123 
114 
160 


5534     56 
♦I8I2     20 
58        58 
113  •   113 
2812     29I2 
8758     89I4 
38 14     39 
34        3412 
♦67        69 
♦46        47 
43        43 
9218     9278 
21        21 
♦7812     81 
♦64        6412 
3338     33I3 
♦61        63 
♦2334    .._ 

94        9.5I2 
♦92        98 
41        4II4 
58        59 
90        90 
♦IO9I2  114 

♦ 112 

♦116      120 
3612     3634 
4434     45I2 
♦98      100 
♦55        57 
110      110 
♦22        2238 
I3II2  132    ]^131l2  140 
♦60        6II2     *60        6II2 
5778     58381      5734     58^8 


Tuesday 
July  31. 


Wednesday 
Aug.  1. 


Thursday 
Aug.  2. 


Friday 
Aug.  3. 


Salet/or 
the 

Week 
Shares. 


S  pn  share 
♦100      108 
13134  132 
126      12878 
U5l2  120 
•3612     37 

19  19 
4934     4934 
88        895g 

•11238  115 
34I2     35I4 
8II2     82I4 

20  2OI4 
547$  55I2 
.50        51 

•39        40 

♦IO8I4  10934 

♦98      101 

♦ 111 

3434  3538 
9718     97'8 

81  83l4 
10238  10238 

39        40^8 
§89 14     K9I4 
195      I97I4 
♦100      105 

20  2SI4 
•10  IOI2 
I54I4  1543s 
II314  II5I2 
♦86        88 

4858     5OI2 
♦105      106 

82  82 
42I2     43 

IISI2  119 
♦109      114 
*110      160 
5OI4     5634 
♦ISI4     I9I2 
57I2     58 
♦110      113 
2S34     29I4 
8712     89I4 
3812     39 
34I2     35 

"46I2  46l2 

43  4312 

9II2  93I2 

21  2II2 


U 
6412 
3434 
62 


*7Sl2 

•64 
34 
62 

24I4     2434 
95I8     9618 

♦92        98 

41        4112 

5818     5934 

89        89 

♦IO912  114 

♦106      112 


$  per  share  I  %  per  thare     $  per  share 
♦IO512  IO7I2    IO6I4  108        107      107 
128      131     1^129      131     ^130      132 
126  1   12734'    I27I2  12812     I27I8  12812 


»'15      120 
3678     3678 
♦18        20 
•48        50 
88I4      9138 
♦112      114 
34I2     34I2 
8118     82 
1978     20 


♦115      120    [♦lis  120 

37        37         38  38 

19        2OI2       1934  2OI4 

50        51  51  51 

9134     95I4I     95  96 


55 


;).'>i4 


5012    5012 
3914    3914 
♦IO8I2  10912 
♦97      101 

♦ 111 

34=8     3478 
♦9634    98 

8II4      8238 
102      10238 
39I2     4058 
88      .  88I2 
195      195 
♦100      105 
2612     27I4 
978     10 
♦154      156 
11334  115 
♦8512     88 
♦49        50 


♦105 

♦80 

43 

•115 

♦109 


106 

84 

43 

123 

114 


508  5^8 1 

•26  27 

7618  7618 

3678  38 

54  55I4 

♦I2OI2  122 

72I2  7234 

♦102  103 


118 
I44I2 

52I2 

99 

2733 

9II2 


♦117 
144 
♦50 
♦98 

27 

91 

10258  10258 

♦I6I4  20 

170  170 

♦2334  24I4 

42I4  43 

5178  52 

5338  54I2 

♦90  96 

♦42  46 

1758      1758 
I88I2  I89I2 

65  6512 

10318  10318 

*41l4  43 

•105  108 

•10     1234 

81        81 
45       45 
II5I2  116 
♦113      121 
♦133      137 
♦20        22I2 
♦54        58I4 
16512  I69I2 

"ei"   '6'2~i4 

♦IO5I4  10918 
♦55I4  57I4 
♦47I2  4958 
123  12378 
118  11818 
10358  10458 
•I8I4  19 
•40       42 

•109  113 
•68  71 
•9268  94I4 
48  4812 
♦65  70 
♦4612  47 
3018     3134 

'68"   "e'g" 

•125       ... 

•121  123 
•3512  37 
•92  97 
1—-     --- 


5U      5I2 
♦26        27 

767s     7778 
*36l2     38 

54        55I2 
122      122 
72I2     73 
♦101      103 


117 

♦14-1 

52 

98 


118 

145 

52 

98 


2738  2778 

905s  9158 

10278  103 

18  19 

16918  170 

2378  2378 

4234  43I4 

5334  5334 

53I2  5438 

♦90  96 

"is"  "1834 

18738  188 

6434  6558 

10434  10434 

♦40  43 


56  5612 

♦18  20 

♦57  59 

♦IIOI2  113 

29  29 

87I4  88I4 

3812  3878 

♦34  35 

68  68 

♦46  4612 

43I8  433s 

9258  9258 

2114  2112 

♦78l2  82 

♦64  6412 

34I4  34I4 

6318  6318 

24is  24I2 

9.578  9578 

♦92  98 

13834  3878 

5858  5878 

♦88I2  90 

♦IO9I2  114 


♦105 
♦10 

♦81 
44 


108 
1234 

85 
44I4 


11478  11.578 

♦113  121 

I3412  13458 
♦20  22I2 
♦52I2     58I4 

167  I69I2 

•100  105 

61        6158 

♦IO5I4  IO9I8 


12258  I24I2 
118      11838 
10334  104 
♦1818      I8I2 
♦40        42 
♦111      112 
♦68I2     71 

9278     9278 

48I4     4878 
♦65        70 
♦40        47 

3158     32I2 
♦94        96 

6878      6878 
126      126 
♦122      123 

36        30 
♦90        97 

♦59I2       613! 


3612     37I2 
43I2     45 
♦98      100 
55I8     56 
109      109 
2218     2238 
♦133      140 
♦60        6II2 
57I2     58I4 
♦5I4       534 
§26        26 
♦7612  ■  78 
37I2     3812 
55        .57I8 
♦119      122 

7338    73I2 
♦101      103 
♦117      118 
♦139      144 
5178     52 
♦98        99 
28        2812 
9078     9238 
IO3I2  IO3I2 
1938     I9I2 
1167      167 
24        24 
l41l4     4234 
53I2     5412 
54I4     5638 

♦ 96 

♦4f2        46 

1734     1834 
18638  I8734 

6478     06 
102      10434 
4238     4238 
•105      108 
♦10        12 
♦81        85 
♦43I2     45 
116      II8I4 
♦113      121 
♦132      136 
2138     2138 
♦54        58I4 
161      168 
♦100      105 
6OI2     61 
♦IO5I4  109 
57I4     58 
4958     4958 
I23I4  I25I4 
119      119 

104     loe's 

•1818      I8I2 

•4012   4212 

•109  112 
68I2     68I2 

♦92I2     94 

4834  4958 

♦05        70 
4634     4634 
3278     3.5I4 
9534     97 
08l8     6818 

♦125  130 


♦121 
♦35 
♦90 

♦.59 


123 
37 
97 

6138 


37        3712 

43I2    44 

♦98      100 

♦55        56 

♦108      112 

2238      2278 
♦132      140 
♦60        6II2 
5778     58I4 
5I4       5I4 
♦26        27 
2:75        75I8 
37I2     39 
5534     5658 
•119      122 


II2I2  II2I2 

3414  34I2 

8178  8234 

1978  20 

55I2  56 

♦50  .5012 

39=8  3958 

IO8I4  IO9I2 

♦98  101 

• 112 

3458  35I4 

•»9634  98 

82  83 

10238  10238 

3958  4038 

88  88 

♦195  200 

♦101  105 

2612  2834 

978  9 '8 

I.54I8  I55I2 
11412  II5I2 

♦87  88 

50  50 

♦105  100 
8212     83 

§42  42 

117  117 

♦110  114 


♦112      114 
3434     3434 

8212  8278 
1978  20 
55I2  5038 
5012  5158 
3938  3934 
♦IOSI4  IO9I2 
97      101 

• 111 

34I2    3434 
9778      9778 
8234     84^2 
10238   IO2I2 
40.8     4934 
88        8i 
195      200 
100      105 
285s     2934 
♦934     IOI4 
I54I4  I55I2 
11334  115 
•87 


73 

100 

♦117 


73 
103 
118 


♦52 
♦98 


53 
99 

2818     2838 

9118      917s 

10334  10378 

19        19 

♦166      168 
♦24        25 
42I2     4334 
54        54 
55I2     56I4 

♦ 96 


18 
186 
65 
•103 
♦40 
•105 
♦10 
•81 


I8I4 
18712 

6538 
IO4I2 

43 
108 

III2 

85 


♦43I2     45 
11638  11738 
♦113      121 
♦132      137 
♦21        22I2 


♦.54 

162 

♦100 


58I4 
165 
105 


5634  58 

♦17  20 

♦57  5858 

11234  11234 

2858  29I4 

87l2  8858 

39  391s 

♦34I2  3512 

68I2  O8I2 

♦45  4934 

43=8  44 

9238  9338 

2158  2158 

8012  S012 

♦64  6412 

34  3434 

♦63  65 

24I4  24I4 

963s  97?8 

♦92  98 

3878  39 

59  59I2 

8978  8978 

♦111  114 

♦100  112 

♦11678  121 

37I2  3734 

44  44 

♦98  100 

5634  5034 

10812  10812 

2278  2318 

♦133  140 

♦00  6II2 
57I2     583s 

5I4  5I4 

♦2618  2; 

71  75 


♦48 

♦105 

♦83 

♦42 

♦117 

♦109 


50 
106 

86 

431'> 
123 
114 


5738  5812 

♦18  20 

58I4  68I2 

♦111  113 

28I4  29I4 

871s  89 

39I4  3934 

35I4  3012 

♦6712  69 

♦46  47 

4378  441s 

9234  93I4 

♦2II4  2134 

♦7812  82I4 

♦64  6412 

3478  35U 

♦6314  65 

2414  25 
97 


♦92 

39 

59 

90 

♦110 

♦100 


9712 

98 

39 

5934 

90 
113 
112 


38 
56 

♦118 
73 
♦100 
♦117 
♦140 


38 

5678 
120 
73 
103 
118 
144 
5212     52I2 
♦93        99 
28        2812 
9II4     9238 
♦IO3I2  104 
♦18        20 
♦105      108 
24        24I4 
4258     43I4 
54I2     54I2 
55I2     5058 
♦ 96 


♦11612  121 

37I4     3778 

4334     44 18 

♦98      100 

♦55I2     57 

♦104      110 

23        2314 
♦133      140 
♦00        6II2 
5734     58l8 
538       5I2 
♦26  Is     27 
73        74 
♦37I2     3812 
56        58  m 
120      120 


6OI4     60t4 
♦IO5I4  10918 
♦56        59I4 
♦47I4     4973 
12358  12434 
II9I4  11938 
IO4I2  10478 
♦18l8     181? 
♦40        43 
♦108      112 
♦68        70 
♦9234     94I4 

4834     4938 
♦65        70 
♦45I2    4612 

3334     3458 

96I4     9OI4 
♦67        69 


♦125 

♦121 

♦35 

♦90 

♦59 


130 
123 

37 

97 

613s 


18  I8I4 

18712  191 

6518  6534 

§10412  IO4I2 

♦40  43 

IO7I2  IO7I2 

♦10  III2 

♦81  85 

44I4  44I4 

117  11778 

♦113  121 

♦132  136 

♦2114  22I2 

♦54  58I4 

IO4I2  16712 

♦100  105 

0134  6I34 

♦105  109 

♦5OI4  59I4 

•47I4  50 

12438  12578 

11938  11938 

10.53s  106 

♦1818  I8I2 

♦4OI4  43 

♦108  112 

♦68I2  70 

♦9258  94 

4878  4878 

♦65  70 

46  46I4 

3318  34I4 

90  96 


68 

♦125 

♦121 

♦35 

♦90 

♦.59 


68 
128 
123 

37 

97 

6138 


73 
♦100 

♦117 
♦141 


73 
101 
118 
144 


STOCKS 

NKW  YORK  BTOCK 
KXCUANOE 


400 

l.OOOj 

1,200 

93,200 

100 
1 ,405 
2.800 
3,000 
7,800 
3,900 
2,001) 

100 


22,325 
625 
400 
800 
,900 
,370 
900 


67,^ 


51,700 
2,700 
1,181 

33,100 


1,800 

"'900 
518 
500 


14,500 


900 

230 

12,600 

49,700 

6,800 

3, .500 

300 

300 

8,000 

6,000 

1,200 

100 


5,000 

200 

1,200 

12,410 


7,700 

8,300 

700 


5212 

52 12 

♦98 

99 

28 

2838 

9134 

9214 

104 

104 

19 

19 

16778  168    1 

24I2 

24I2 

4234 

4338 

5512 

55I2 

53I4 

5014 

* 

96 

♦43 

46 

1818 

I8I4 

19012 

19138 

6538 

6712 

103 

104 

42 

42 

108 

108 

♦10 

HI4 

♦81 

85 

♦43I2 

45 

1175s   1193s| 

♦113 

121 

♦I3312 

137 

22 

22 

•54 

58I4 

16312  168    1 

♦100 

105 

6078 

6212 

♦IO.5I2  109    1 

♦57 

59I4 

♦47I4 

4978 

12.53s  I26I4 

11938  11938 

106 

IO7I4 

♦1818 

I8I2 

41 

42 

♦107 

112 

6912 

71 

•9278 

94 

4878 

49I2 

•65 

70 

4678 

47 

3234 

33I2 

•6.8" 

70 

♦126 

128 

♦121 

123 

♦35 

37 

•90 

97 

♦.59 

6138 

lnduitrlal&MI(c.(Con.)   Par 

600,  liarrell  V»  U'lio) 100 

300|  tioililutiem  riieel lUO 

82,000        Uo     <;laB8  U  common...  100 

I       Do     prijf 100 

Bulle  <t  .Suijcrlor  Coppnr 10 

California  Petroleum  v  l  c.lOO 

Do      prel MX) 

Cenlral    Leallier ..100 

Do      pr«r 100 

Corro  (le  Pasco  Gop No  par 

Chaii'ller  Motor  Car 100 

Chile  Copper 25 

Chliio  Copper. 5 

Color.'ido  l'"uel  A  Iron 100 

Columbia  Gas&IClec 100 

CoiLsolUlated  Gas  (N  Y)..100 
CouUiiental  Can 100 

Do      pref 100 

Corn  Pro'lucts  Keflnlng...  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref-. 100 

Cuba  Cano  Sugar No  par 

Do      pref 100 

Cuban-Araerlcan  Sugar 100 

Do      pref 100 

Distillers'  .Securities  Corp.  100 

Dome  .Mlucs,  Ltd 10 

General   Klectric 100 

General  .Motora  tem  ctf8..100 

Do     pref  tein  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  <fe  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.. .100 

Do     1st  pref  tr  ctfs 100 

Do     2d   pref  tr  ctfs 100 

Inspiration  Cone  Copper 20 

Internal  .\gricul  Corp 100 

Do      prel 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C-.25 
Internationa!  Paper 100 

Do      stamped   pref 100 

Kelly-Sprinxfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  <t  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfa.lOO 

Do     1st  pref  stk  tr  ctfa.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do      pref... 100 

Miami  Copper 5 

Mldvale  Steel  &  Ordnance.  .50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  <t  Stamp'g 100 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

Vorth  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  Silver  Mining 100 

Pacific  Mail 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plt,tsb)...50 
Pittsburgh  Coal  ctfs  dep..l00 

Do  pref  ctfs  deposit..  100 
Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  .10 
Republic  Iron  <k  Steel 100 

Do      pref 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ret'g No  par 

Slose-Sheffleid  Steel  &.  Iron  100 
Studebaker  Corp  (The). ..100 

Do      pref 100 

Stutz  Motor  of  Am  Inc.A'^o  par 
Tennessee  Copper  &  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transue&WllliamsSteeliVopar 

Underwood  Typewriter 100 

Union  Bag  &  Paper 100 

Union  Bag  A  Paper  (new) .  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

US  Cast  I  Plpe&Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     l3t  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do      pref 50 

United  States  Steel.. 100 

,      Do      pref 100 

10,.500;  Utah  Copper ...10 

200;  Utah  Securities  V  tc 100 

600)  Virginia-Carolina  Chem.  .  .  100 

I      Do      pref 100 

500|  Virginia  Iron  C  &  C 100 

100   Western  Union  Telegraph.  100 
6,800j  Westlnghouse  Kleo  &  Mfg.. 50 

I      Do     1st  preferred 50 

White  Motor .50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  i  Co,  Inc,  v  t  c.lOO 
Woolworth  (F  W) 100 

Do      pref -.100 

Worthhigton  P  &  M  v  t  o.lOO 

Do     pref  A  v  t  c 100 

Do     pref  B  V  t  0 100 


14,700 

12,800 

100 

400 

460 

3,100 

,    300 


11,800 

900 

50 

2,062 

5,400 

28,200 

500 

2,200 


PER   Sf/AHB 

Rante  Since  Jan     1 

On    basis  of  Mlhshnre  lots 


Lowest 


IHohest 


200 

500 

100 

11,420 

41,000 

1,020 

1,000 

700 

700 

15,600 

1,100 

35,300 


11,300 
5,600 

35,100 
750 
200 
200 


100 

1,000 

47,700 


200 
200 


66,600 


5,900 


200 
100 
503,930 

2,725! 


7001 

105,900 

600 

1,100| 

100 

"""166 


S   per  share 

104'4Mayl5 
illtf      Mar    1 

1113      Maf    I 

II712  Mar  3 
36  JulylO 
I712  Apr  24 
40  Mayl2 
70     Feb     1 

I0tfi2MaylB 
327«May  U| 
7512  July  6; 
1958  July24| 
4818  Fftb  3 
38li  Feb  2 
34'»  Feb  3 
lI043HMaylO 
8212  Feb     3 

108i2May31 
IS  Feb  2 
8R'4Apr  11 
f)0>r  Feb     2 

102  June20 
3534  Feb  3 
85i2Feb  14 

159     Feb  14 

99i2MaylO 

ll-iiApr  20 

958  June  19 

14934  July  19 
981*  Apr  20 
85  Apr  24 
45     July  2 

10414  Junc30 
75 '8  Feb  3 
40  Apr  23 
99'-2  Feb     3 

102     Feb     3 

117  Feb  10 
48  Feb  i 
I314  Feb  5 
35I4  Feb     5 

10712  May  9 
1934  Feb  1 
6258  Feb  8 
37I2  Feb  3 
32i2June28 
68  Aug  1 
44  June29 
40  Feb  1 
70>8  Feb  3 
1638  July  5 
80  July25 
6334  July27 
3112  July25 

59  Julyl8 
2418  Aug  1 
815x  Mar  1 
90    May  3 

34  Feb  1 
5413  May  9 
89     JulySl 

110     July20 

105    May   1 

112    May  5 

3312  June29 

24     Feb     3 

90i2May  9 

52     Feb    3 

101     May  8 

2078  Feb     3 

127     JulylO 

60  July  2 
15234  July20 

5  Feb  3 
18  Feb  3 
68I2  May29 
3234  May  9 

35  Feb     1 
107i8Jan  15 

70    May  9 


Ph/i  SHARE 
Ha%iie    for   Prsiloiu 
Year   1916 


Lowest 


Highest 


100 

118 

136 

43 


June28 
May22 
JuQe20 
Feb  2 
9018  June26! 
23  Feb  1 1 
60    Feb    1 1 

90  Feb  1 1 
15     July  3 

162i2Mayl5 
2218  Feb  2 
3938  June2S 
4278  Apr  21 
52     July26 

91  July  5 
3II4  Juue29 
13     Feb     2 

185  Julyl9 
48ii  Feb    3 

98  May28 
40  Fob  3 

92  May  3 
10  Mayl6 
74'4  May  17 
4058  May  4 
911a  Feb  3 

113  June  8 

I30I4  July  6 
17  Feb  2 
54     May  9 

100i2Apr  21 
97l2Apr  28 
5034  Feb     9 

104l2May21 
523xMaylO 
49i2Apr  23 

99  Feb     1 
11658  May 

97  Feb 
1734  May 
34 14  Feb 
10434  May 
46  Feb 
90»4Mayll 
45I4  May  9 
67i2May21 
43i2May  9 
243sMayl9 
92  June28 
58  Feb  1 
120  May  10 
12234  June25 
2312  Feb  9 
91  Apr  16 
60     May  9 


S  per  share  I 

136  Jan  2 
51.^}  Jtkki  4 
156  Junell 
13-.     Jau     ■'. 

5214  Jar  Jn 
30i2Jan  2o 
621,  Jau  i.'j 
101l2Junoll 
1 157]|  Jaii   J5 

41  Feb  20 
]04«4  Mar 20 

275,  Mar  12 
6334  Mar  7 
68  June  7 1 
477,  Ap'     4 

13458  Jan  181 

IO3I4  Juue.30! 

1121,  Feb  7 
3714  Julyll 

11238Ja.  2i 
917g  July  2; 

11734  Jan  3 
5514  .Jan  4 
94i2Jan     3 

205     Apr   16 

105  Mar  8 
32  Jan  2 
24«!  Jan     9 

I713«jun  26 

125  Marie 
93  Jan  4 
6H<Jan   19 

II2  Jan  4 
92>sJan  17 
47     Jan  26 

137  Jail  3 
110  Junel3 
117l2Fet     2 

6GI2  Junell 

217sM3V22l 

601'  July23i 

123     Jan     2 

367a  Mar23 

95I'  Mar24| 

4738  Mar2ll 

495i,  Jan     4 

77'9June  6 

04i!Jan     4 

50i»  May26 

J0378  Juiiel3 

30    Jan     2 

89«4Feb  17 

6712  Jan   15 

6134Jan  17 

74i«Jan   18 

40    Jan  20 

l06i2Jtn   10 

9778  June   8 

431 4  Apr  30 

6712  June  7 

IO914  Jan  25 

II712  Mar2« 

l22i2Jan     5 

127     Jan     6 

39  Junel4 
4.512  July28 
9934  Julyl2 
63'4  Mar23 

114  Jan  6 
2638  Junell 

156  Mar21 
7238  Mar21 

1437s  Apr  19 

7I8  Feb  14 

30'2  June27 

IO6I4JUD    18 

42  Jan  4 
5812  JulylO 

122     Julyll 

83i<  Jan   26 

ll07     Jan  31 

131     Jan     6 

167i2Jan  26 
58    Junell 

101  Jan  22 
32I4  Apr  3 
94i2June  7 

10578  May25 
68     Jan     4 

238i4Jan  22 
29«4  Mar  e 
59»4  Mar29 
7434  Mar30 

llOljJan   17 

1085s  Jan  20 
SS'iJan  26 
19i2June20 

243  Jan  10 
6719  Aug    3 

105  Marl2 
48i2June  6 

IO91J  Mar  12 

I514  Mar22 

112     Jan  22 

4938  June  2 

11938  Aug    3 

12034  Mar  14 

1543Rjan  22 

24i2June26 

63     Jan  29 

171i2Junel3 

106  Junel4 
85    Jan     3 

11 434  Jan     3 

6734  Jan     4 

62I4  Jan     3 

13658  MaySl 

121i4Jan    19 

11834  May25 

2434  Jan  22 

40  MaySl 
112UJan  26 

77     Mar30 

99S4Jan  19 

66    May28 

7018  Jan     4 

5212  Jan   18 

3812  Jan   18 

100     Mario 

841*  Mar30 

151    Jan  22 

1281k  Jan   17 

37Ss  Junel6 

97I4  Junell 

63    Junel8 


(  per  share    %  per  sbart 
012712  Deo      10711  Deo 
415     Jan      700     N  u« 


I2fi  July 
4171,  Dec 
ll>  June 
to  Junr 
tV     A^r 

lO.^;4  Jac 

s's"'!  A"pr 
I'^tjsJuly 
4618  Juli 
3^l•  Apr 
SUi^Sepi 

12934  Dec 
751  Jan 

!06  Feb 
13'(  Aax 

86  Jun- 
60U  De( 

1 08  li  Jan 

43     Dec 

91«.  Deo 

15^:    Jan 

lOO*.  Det 

24     Dec 

18     Dee 

I5U     Apt 

120    Deb 

881?  Dec 

49'j  Deo 

;i0ijDeo 

80    July 

84     June 

71  May 

87  May 

72  Ma? 
42V  Apr 
11     Aug 
3V     Deo 

I08i>  Jan 

fl3«8Feb 

toil.  Mar 

387*  Deo 

ei]  Mar 


186     N  at 
105uMa 
423k  JaD 
80H  Jsifi 
123     N  o» 
117ijKo» 

13l' '  Joni 
SflU  N  0» 
74  Not 
fl3i<Sep> 
637,  Dee 

I44*4Jbd 
/111     9epi 

111  Not 
29>4  !>«« 

1131- Dee 
99I2  Mftl 

)247»D8e 
78«8  0c» 

lOOij  Oot 

2697^  aepi 

no   Jiui>. 

64 'i  Apr 

291?  Fet 

1873«  Ooi 

136     Det 

93    Dec 

80    Api 

116»t  Mar 

120     N  o» 

Seij  N  ot 

193     N  ov 

116     No* 

190     No> 

74»4  N  o» 

29 'i  J»B 

74    Jat 

1267»  N  OT 

(i507»  9cpi 

fl255»  Sep! 

56%.  Jaii 

76itNoi 


66     Dee 

40     Deo 

64  Mai 
2.^is  Dec 
78  Apr 
«47j  Dec 
44     Deo 

65  Dec 
32  Deo 
88i»  Jun? 
89i-  June 
83     Aug 


88'/,  Mar 
109  Jsn 
118     Bept 

124    June 


19*-  Apr 
eO'8  Deo 
67    Den 

niUDeo 
15    Jac 

'  18    Julj 

65  ir  Apr 

76     Cor 

6*4  N  ov 

ll'i  Jan 

IC0\vMa; 
38  June 
2514  Jul? 

lOOUAug 
42' J  Jul: 
•j7    July 

114    Jati 

15974  May 
32     Apr 
9514  Mar 
20    Juna 
42     Juni; 

101  Dto 
637j  De» 

168-4  M.I 
22     Dee 


S&ii  Sep  I 

64U  N  OT 

107     Nor 

661?  Juni 

91    Feb 

a8«i  June 

99     Sept 

93    JW! 

607»  Jun» 

i2e9sJaD 

106^  Jan 

49%  Not 


lH7jDee 
117UNOT 
ISHaOot 
12958  Ma? 


381s  Dec 
100    No* 

M»s  Sept 
117lg  Got 

SiigNoT 
186     N  o» 

767»  Dee 
124U  De« 

llJaJar 

31  Aug 
118     Cos 

48     Det 

68««  Dec 
115UDec 

881*  N  OT 
108  Nov 
137  Sepi 
177     Sepi 

81^  Not 
IO314N0T 

37     Not 

93     No? 

17     Not 

84»i  8ep» 
2J3     Not 

40 14,  Feb 


37     Ju!> 

lOOig  Deo 

IO8I4  Sept 

4812  Deo 

15i'4  Deo 

I7714  June 

4SI4  Sept 

99    July 


8Q    Jac 
4U  May 
8712  Oct 


i)9     Feb 
fillijFet. 
1361s  Jan 
151s  Jan 
4818  Feb 
04)1  Deo 
8912  July 
47«4  Mar 
tools  Ffb 
57     Dee 
60    June 
r79»4  Mar 
115    May 
74*.!  July 
I6I4  June 
38     Apr 
108    Apr 
41     July 
87     Mar 
SmDeo 
70     Apr 
45     Dec 
34     Deo 
04    Deo 


118  Jan 

123  June 

25  July 

95  July 

62  July 


93'-4  N  OT 

167    Jan 

14    Mai 

7  912  Sept 

igijDee 

24112  No» 

69=8  Dee 

10918  Ma 


110     Oct 

18lj  Oot 

129     N  OT 


;05>«  Aug 
120     Aug 
169iiiJuni 
2818  Not 
67ij  N  o» 
1701?  Apr 
114    Jan 
70«4  Dee 
lieuDeo 
SlijNoT 
6312  Junt 
129»4NOT 
123     Not 
130     N  OT 
27»sDee 
51    Jan 
11  Hi  Dec 
72>l4NO' 
106i«  Oot 
7iit,  Mar 
79     Mar 
59»8O0t 
»325    Junf 
IT    Jun« 


14I»<  Oot 
120     N  OT 

383>.  Best 
100     Sep, 


*  Bid  and  aaked  prloea;  no  sales  on  Oxia  day. 
Bz-dlvldeod. 


{  Leas  than  100  shares,     t  Bx-rlchts.  a Bx-rlshta.  a  Bz-dlv.  and  rlgbts.   •  Par  SlOO  per  ihare.    e  Certificates  of  depooli 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly      4 7  a 

In  Jan.  1009  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  noixi—"and  interest"— except  for  income  and  defaulted  bonds. 


BOIWDS 

N  Y.  STO^  K  h;xch\N(;e 
Week  eodiiif,"  Aiisjust  3. 


K  5  I  Price 
|i  Friday 
-.*■  I     Aug.  3. 


Week's 
Range  or 
Ltixt  Sate 


U.  S.  Government. 

U  3  3^3  Liberty  Loan  Cw  1)1947  ■•  -L> 
V  a  'Za  coiisol  re«isiere<l..-a!i'.'.lO|'~i "  ■• 

U  S  2a  consol  roupoa dlwaOi"^  "  •» 

U  S  3s  rexlaterea *iy)s|U-  * 


a  S  3b  coduou ..»l»l> 

U  S  4s  resisli^red ly^5 

U  S  48  Cl)liI>uU    V.)2:^ 

U  S  Pan  Canal  liV30-yr2S-*193«) 
U  S  Pan  Caiiai  !0-3l>-yr  23. .  iy3S 

U  S  Pauama  C^ual  3s  g lytjl 

U  S  I-'liilluijiue  Ssl.iud  43. 1»  14-34 
Foreign    Government. 

Amur  Foreign  iSet-ur  .'is 1919 

AnitlivFrencb  5  yr  .')S  iCxter  loan. 
Arat'QMnt — luteriial  5s  of  1911'.'  . 
Bordt-aux  (Ciry  ot)  3-yr  Bs.1919 
Cbinese  (Hukuang  Ky)— Saol  1) 
Cuba — External  debt  53  of  1904. 
Kxtcr  (It  5s  of  '14  ser  A.. .1949 

Externiil  loan  4'-iS 1949 

DoDjlnlou  ol  Canada  R  58 1921 

Do  do  192ri 

Do  do  1931 

French  Repub  5  Hs  secured  loan. 

Japanese  Govt — £  loan  4  )^s.  1925 

wcond  series  4Hs ..1925 

Do     do     "German  stamp". 

Sterling  loan  43 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  (is. .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  IS  of  1904 1954 

Paris.  City  of.  5-yoar  fis 1921 

Tofeyo  City — 5s  loan  of  1912 

UK  of  Gt  Brit  A  1  2-yr53..1918 

3-year5H  temp  notes 1919 

5-year5^  temp  notes 1921 

Temporary  notes  5  Hs 1918 

Temporary  notes 5, 4s 1919 

iThtse  are  pricen  on  the  hasis  of 
State  and  City  Securities. 
N  YClty — l)is  Corp  stock.  1960 

4  ti  s  Corporate  stock 1964 

4  H  8  Corpora  £e   stock 1966 

4Hs  Corporate  stock 1965 

44s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

i%  Corporate  stock 1956 

New   4H3 1957 

New   4HS 1917 

4H%  Corporate  stock...  1957 
34%  Corporate  stock...  1954 

N  Y  State — 4a 1961 

Canal  Improvement  43 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  43.1964 
Caual  Improvement  4^3.1965 
Highway  Improv't  44s. .1963 
Highway  Improv't  4^8.. 1965 
VlrKlnla  funded  debt  2-3s.  _  _  199 1 

6a  deferred  Brown  Bros  ctfs 

Railroad. 

Ann  Arbor  1st  (j  43 A1995 

Atch  Top  &  8  Fe  gen  g  4s...  1995 

Registered 1995 

Adjustment  gold  48 A1995 

Registered A 1995 

tf  tamped ftl995 

3onv  gold  48 1955 

;;onv  4s  Issue  of  1910 1960 

'0-year  Ss .1917 

iaat  Okla  DIv  l.st  g  43-..iy2S 
Rocky  Mtn  Div  1st  43___1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arlz  Ist  A  ref  448"A"J962 
9  Fe  Pres  &  Ph  1st  g  .5s. . .  1942 

All  Coast  L  Ut  gold  43 A1952 

Gen  unified  443 1964 

Ala  Mid  Ist  gu  gold  58... 1928 
Bruns  &  W  Ist  gu  gold  4s- 1938 
Charles  <fe  Sav  1st  gold  7s- 1936 

L  <t  N  coll  gold  43 01952 

8avF&  W  l3tgold63_..jl934 

1st  gold  53 1 934 

811  Sp  Oca  &  G  gu  g  43 1918 

Bait  A  Ohio  prior  3  4s 1925 

Registered     A1925 

Ist  50-year  gold  48 ftl948 

Registered /il948 

20-yr  conv  4  43..- .1933 

Refund  &  gen  .53  Series  A.  1995 

Puts  June  lat  gold  68 1922 

PJunc  A  M  Div  Isr  g34a  1925 
P  L  E  A  W  Va  Sj-8  ref  4s. .  194 1 
Southw  DIv  Ist  gold  3(^3-1925 
Cent  Ohio  R  Ist  0  g  4  43. .  1930 
CI  Lor  &  W  con  1  st  g  5s- .  .  1 933 
Motion  River  1st  gu  g  5s_.  1919 
Ohio  Rlvc-rRR  lat  g  ,5s... 1936 

Gpnrra!  gold  53 1937 

Pit's Clev  &  Tol  1st  g  rts..]922 
Pills*  West  ist  g  4s 19171 J 


U-F 
CJ-  F 

y-  F 

i-V 
Q-N 
Q-M 
Q-F 


Hid  Ask  Low 

99  "50  Sale 

9612 

96ij 

99      

99     

I0412    

IO4I2 

90 

96      

80      


II 


F  -  X 
A-O 
M-  S 
M-  N 
J  -D 
M-  8 
F  -A 
F  -  A 
A-O 
A  -0 
A  -0 


J    -    J 

M-N 
M-  N 
Q-  J 
J  -D 
A  -  O 
M-  S 
M-  S 
M-N 
M-N 


S5(o£ 

M-  S 
M-  S 
A-O 
J  -D 
M- 
M-N 
M  N 
M-N 


9534  Sale 
9312  Sale 
80        90 
93I2     94I2 
J   65        68 

yyis  100 

U3is     94 
86        86I2 
90^8  Sale 
94"8  Sale 
95-%  Sale 
9812  Sale 
I  85'»    8734 
J    8512     871; 


High    Ne 

99"'6o       99"m  4  (49 

y6i2  July'17 

yy.54  Jaii    17 

99     MayU 

9912  July'17 

105'2  July'l? 

105'4  Julyl7 

98I4  »)ci   '15 

97      July'15 

May'17 

Feb  '15 


90 
100 


9518 
93 

85 
93I2 
66 
99 


74I8  78 
9414  Sale 
9312  94I2 
49  51 
35  38 
94  Sale 
75I2  78 
98  Sale 
96's  Sale 
9518  Sale 
9934  Sale 
99I2  Sale 


9734    99 

977s    98 

97^8    97S4 

102     Sale 

IOII2  104% 


94 
94 
94 


9412 

94I4 
94I4 
95 
IO2I4 


101^4 
lOOis 
lOHi  10'2l4 

8234     9112 

*100      .. 

lUO      .. 

100      10218 

97      ... 
IO7I4  -_. 

111 

IO7I4  II3I4 


Q-  J 

A     O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
lYI-  3 
J  -  J 
J  -  J 
M  8 
M-  S 
M-  S 
i  D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

j"-'d 

J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F  -  A 
J  -D 
A-O 
A  O 
J 


50 

6218  Bale 
88     Sale 
89V8 
8314 

"82i2 

100 

100 


8018 

8II4 

99 

99 


9534 
91 

July'17 
93 12 
06 
99 '4 
93I8  July'17 
86I2  Jan  '17 
9612  965s 
94^8  95 
9412  95% 
97-!4  98% 
87^8  July'17 
86I4  8612 

8018  July'17 
76  July'17 
9312  9414 
9312  9312 
4912  July'17 
35  June'17 
94 
July'17 
98>4 


93"'8 

79 

9733 

96 

95 

99I4 

99I4 


98 
97^8 
97:14 
lOl's 


9612 
9512 
9934 
9J34 


98 
9778 
9734 
102 


Range 

Since 
Jan.  1 


Low    High 
99     lUli'so 

9bi2   9934 
99J4   9934 

9S(        99I2 

9858  lOl'S 

1043i  1 10 
105      ill's 


75 
82^4 


96 

8434 
8412 

92% 

934  103 
8734     88I2 

85I2 

101      

86I4     88 
122^8 

79        79I4 
11434 

lOO's 

9812  - 
9018    91 

-93 

85I2  Sale 

' 93 

8758     8734 
96I4  Sale 
►10058 

85  87'8 
79I4  Sale 

86  8634 
9534 

*99l4 

9934 

105      

97      104 

IO212 


Buffalo  R  A  PgengSs 1937  ^-I 

Consol    44s 1957 

AHA  West  Istg4sgu 1998 

Clear  A  Mah  Isl  gu  g  .53..  1943 
Roch  A  Pit's  Ist  gold  63..  1921 

Consol  1st  g  63 1922 

Canada  Sou  cons  gu  A  .53 1 962 

Car  Clinch  A  Ohio  Ist  3rv-yr  .58  '38 
Central  of  Ga  Ist  gold  58..pl945 

Consol  gold  53 1945 

Chatt  DIv  nur  money  g  4s  1951 
Mac  A  Nor  Div  Ist  g  59..  19-16 

MIdGaA  Atl  Div  .59 1947 

Mobile  DIv  Ist  g  .5s 1946 

Cen  RR  A  B  of  Ga  col  g  .59.  .1937 

Cent  of  N  J  gen'l  gold  58 I9H7 

Registered A1987 

Am  Dock  A  Imp  gu  59 1921 

Leh  A  Hud  Riv  gen  gu  g  .'■.B.'20 

N  Y  A  Long  Br  gen  g  48. .  1941 

Cent  Vermont  Ist  eu  g  49. .?  1920 

Chesa  A  O  fund  A  Impl  59. 1929 

Ist  consol  gold  .58 1 939 

Registered 1939 

General  gold  448. 1992 

Registered 1902 

20-year  convertible  4  49..  1930 
30-year  conv  secured  .59..  1946 

Big  Sandy  Ist  49 .1944 

Coal  River  Ry  1st  gu  49..  1945 

Cralg  Valley  1st  g  .59 1940 

Potts  Creek  Br  Ist  48 1946 

R  A  A  DIv  Ist  con  g  48.. .1989 


M-  S 

IOII2  IO712 

M-N 

99 

A-O 

85     

I  -  J 

lOOij 

F  -  A 

IO2I2  108 

I  -D 

104      IO7I2 

A-O 

100 

J  -D 

85 

F-  A 

10058  103 

M-N 

97       9734 

J  -D 

78       8634 

)  -   J 

100     

J  -  J 

lOlls 

J  -  J 

9718 

M-N 

95 

J  -  J 

109      111 

0-  J 

IO8I2 

J  -  J 

9912  102 

J  -  J 

9812  lOUz 

M-  S 

92      

Q-  F 

78 

J  -  J 

9034    931 2 

M-N 

10034  Sale 

M-N 

M-  S 

8314    8458 

M-  8 

.        - 

F- A 

7812    7834 

A-O 

8712  Sale 

J  -D 

76       82 

J  -D 

7612    80 

J  -  J 

95     

J  -  J 

7012    80 

J  -  J 

80       8212 

1       ' 

73        80 

10134  July'17 

94  941 2 

94I2  July'17 

94I8  July'17 

97I4  Jan  '16 

102  102 

lOO's  July  17 

10134       lOFs 

85      July'17 

101      July'17 

10034  July'17 

10018  July'17 

O'J'S  99^8 

10734       IO8I4 

10934  Sepfie 

10934  July'17 

108U   Mar'17 

85  Aug  16 
5OI4  June'l 

6218  6212 
88  89 

8758  8734 
8OI2  July'l 
8512  Nov'16 
8212  8212 
9912  9912 
9912         9934 

IOOI4  Mayl7 
94I2  June'17 
851?  .^pr  '17 
8412  July'17 
9312  May' 1 7 
9934  July'17 
88  8834 

8712  July'l 

)06      Mar'l 
89 14  May'17 

129^8  Aug  '15 
7812         781; 

115      July'17 

105  Julj  i 
99%  Dec  16 
9018  9OI2 
92  Apr  '17 
8412  85I2 
9234  Mar') 7 
8738  88% 
9614         9612 

112  Jan  '12 
79  79 

7914  79I4 

86  86 
100     Apr  '17 

993s  June' 17 
lOlU  Nov'lP 
1071 J  Feb  '17 
IO712  Nov  Ifl 
107     Feb  '17 

993s  J  line' 17 
IO5I2  May'17 
10134  Mar'17 

97  Nov'16 
)03is  Feb  16 
IO6I2  Dec  '16 
10934  Jan  '17 

98  98 
85     May'17 

108 Ij  May- 1 7 
98%  July'l 
Slij  May' 16 

103      Mar 
97*8  June'  1 7 

104's  Apr  '17 
O4I2  Apr  '17 

109'2       110 

log's     log's 

102     Apr  '17 

100     June'13 

100'2  Jau  '13 

78      Feb  '17 

90      July'17 

100^4         100^4 

104'jJan     17 

84I2         8434 

8634  Mar'17 

78'2         79 

87I4         8712 

84     Apr  '17 

85I2  Nov'lP 

9<y-i  Feb    16 

84'4  Jan     13 

815)1  May'17 

Ti       M  .v17 


177 
1031 

'"ii 
1 


7 

15 

66 

307 

"16 


29 
10 


40 

"279 
273 
205 

1173 
355 


5 

10 

1 

6 

'26 


80     IO2I4 


93 
9018 

85 

9312 

66 

97 

92I2 

86 12 


95 
93 
96'8 
72I4 
100 
»65» 
861} 
9612  10058 
94^8  100 
941 2  IOOI4 
9734  101 
81        8884 
SO's     885s 


26 

77 
4 


34 


78 

73IJ 

93I2 

93I2 

4012 

35 

92 

755* 

96'» 

96 

93»4 

98 


82 
7612 
97I2 
97 
50 
39'8 
97 
8OI2 
98ii 
987s 
981i 
lOOU 


98lE  10  Us 


97I4  104it 
9738  10534 
9734  106 
101  111 
101  110«4 
94  10218 
94I4  10218 
94      10214 

ini '  iid's 

100  lOlUs 

10184  11012 

85       91I2 

101  105 

10034 10612 
100    10212 

99^8  10f.l2 
10734  1171s 

10934  flV's 
108'4  110 

'50      'flll4 


61 

87 

8758 

8OI4 

81  " 

99 

99 


73I2 

97 

93 

8,><U 

89 
IO6I2 
107 
lOO's  10078 
94I2    99 
85'!    86 
8412    9334 
91      100 
9934  10463 

87I4      P«3s 

8712    951? 

106      107lj 

891*     9334 


I  7712   xn 

|115     II8I2 


38 

'u 

"ii 

20 

"'ii 
3 
7 


10 


32 
2 


50 


90 
92 

84I4 
91 
87% 
96 

79" 
79 
86 
100 
9938 


963s 
951s 
945s 
92I4 
971s 

lonj 

«94l! 
90 
941s 

inn 

99-1,s 


IO7I2  IO7I2 


107      107 
99I2     9912 
1051j  IIII2 
10134  IO2I2 


in93j  10934 

98      in,51s 
85-       92 

10818  no 

96     103 


10.3      103 

9758    97!S, 
i04.3j<  1041. 

94l!    n7is 
109      1201. 
109     ll<i 
102      IO4I4 


78        79«4 

90  .     9458 

lOO'a  WfU 

10412  10412 

8312    94 


8(i34 
7818 
84 
84 


92 

86'2 
9434 
87 


8II2 
7% 


88I2 
813, 


BONDS 

N.  Y.  STOCK  KXCHANOE 
Week  ending  August  3. 

Chesapeake  A  Ohio  (Con) — 
Greenbrier  Hy  Isi  gu  g  48.1940 
Warm  Sprin;4s  V  is;  g  .58.  .1941 
Chic  A  All  oh  ilU  ref  g  3a...  1949 

H.illwi  u  isi  lieu  34s 1950 

Chic  B  A  y  Denver  Div  48..  1922 

1  llinols  Div  3 4s WiV.) 

Illinois  Div  48. 1949 

Iowa  Div  sinking  fund  5s_]919 

Sinking  fund  4s._ 1919 

Joint  bonds.     Su  Great  North 

Nebraska  Extension  4s 1927 

Uegisiered 1927 

Southwestern  Div  4s 1921 

General  Is...! 1 958 

Chic  A  E  111  ref  A  imp  4s  g--    1956 
U  S  Mlg  A  Tr  Co  ctfs  ol  dep. 

Ist  cousol  gold  6s 1934 

General  consol  lat  58 .  1937 

U  S  Mtg  A  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  cifs  of  dep 

Purch  money  1st  coal  5s. .  1942 

Chic  A  IndC  Ry  Isl  59...  19.36 

Chicago  Great  West  1st  4s_ .  19.59 

Chic  lud  A  Louisv — Ref  6a.  1947 

Refunding  gold  5s 1947 

Refunding  48  Series  C 1917 

Ind  A  Loui.sv  1st  gu  48 1956 

Chic  lud  A  Sou  50-yr  4s 1956 

Chic  L  S  A  Ea.9t  Ist  4  43...  1969 
Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A el989 

Registered el989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  44s a2014 

GenAref4  4s(temporary  form) 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  34s  Ser  B ^1989 

General  44s  Series  C el989 

25-year  debenture  48 1934 

Convertible  44s 1932 

Chic  A  I.  Sup  Div  g  5s...  1921 
Chic  A  Mo  RIv  Div  58...  1926 

Chic  A  P  W  1st  g  53 1921 

C  M  A  PugetSd  lstgu48_1949 

Dubuque  Div  1st  s  f  68 1920 

Fargo  A  Sou  aa.9um  g  6s_.1924 

Lacrosse  A  D  1st  58 1919 

Wis  A  Minn  Div  g  .5s 1921 

Wis  Vulky  Div  lat  6s 1920 

Mllw  A  No  1st  ext  44s.. 1934 

Cons  extended  4  48 1934 

Chic  A  Nor  West  Ex  43  1886-1926 

Registered.. 1886-1926 

General  gold  SHs. 1987 

Registered pl987 

General4s   1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Slnliiiig  fund  6s 1879-1929 

Registered 1879-1 929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  58 1921 

Reglslered 1921 

Sinking  fund  deb  58 1933 

Registered 1 933 

Dea  PlainesVal  1st  gu  4  4sl947 

Frem  Elk  A  .Mo  V  1st  6s. .  1933 

ManG  B  A  N  W  181348.1941 

Mllw  AS  L  1st  gu  34s.  ..1941 

Mil  L  S  A  West  1st  g  6a..  1921 

Ext  A  Imp  8  f  gold  5s. . .  1929 

Ashland  DIv  Ist  g  6s_..]925 

Mich  Div  1st  gold  6s. .1924 

Mil  Spar  A  N  W  lat  gu  43 

St  L  Peo  A  N  W  I  si  gu  5s 

Chicago  Rock  Isl  A  Pac  6s. 

Registered 

huUirny  general  gold  4a.., 
Registered 


M-N 
M-  S 
A  -0 
J  -  J 
F  -  A 
J 
-  J 


A 

A 

M 

M 
M 
J  - 

A 
M 


J's 


Price 
Friday 
Aug.  3. 


Bia 


78 


60 

45 
99 
80' 
89'; 
1003s  Sale 
97'4  --- 


62 

Sale 
Mil 
Sale 
9OI4 


94       95I4 


F 

J 

M- 

J 

J 

J 

J 

J 


9612 

8SI2 


89    , 

33 

33 

105 
8438 

'96" 

51      

30 

65ii  Sale 
101      115 


100 
80 
76 


76 
92 


72 
"94' 


84       86 


87 
82 


90 
Sale 


1947 
1948 
1917 
1917 

1988 
1988 


RrfundiUK  gold  4s 1934 

20- year  debenture  53 1 932 

Coll  trust  s-'erie.-^  P  4s I91.S 

R  I  Ark  A  Louis  1st  4 43..  1934 
Burl  C  R  A  N— Ist  g  ,5s..  1934 
CRI  FA  N  W  Ist  gu  5s..  1921 
Choc  Okla  AG  gen  g  .5s.. 01919  J  ■  J 
Con.sol  gold  5s 1952  M-N 


F  -A 
J  -  J 
J  -  J 
-  J 
D 
J 
J 
J 
J 
J 
J 
J 
J 
J 
D 
D 
A 
F  A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A  -O 
A  -O 
A  -0 
A  -0 
A-O 
A-O 
M-N 
M-N 
M-  S 
A  -0 
J  -  J 
J  -  J 
M-  S 
F  -  A 
M-  S 
.1  - 
M 
J 
J 
J 
J  - 
J 

A-O 
J  -  J 
M-N 
M-  S 
A  -  O 
A     O 


-.'..     96^8 
72I2     78 
92I4     93 
8312  Sale 
86^8     90 

1005s 

102      

101      Bale 
80       84% 
10218  10612 
Ajo's  108 
IOOI4 


100 

10218 
965s 

9518 

91 
91 
75 


10114 


96 

'■77 
79 

871s 


861 

86 
105^8  106 
104      

103 


Week'n 
Range  or 
Ldil  Sale 


Law  High 

88I2  Sept'lti 

II314  I-eb  '15 
59.'»  JiUJe'17 
45  46 

99^8  July'17 
8UI4  8OI2 
8yi8  July'17 

100%  100% 
98  98 

947«  June'17 
ys  July  16 
yyis  June'  15 


'«2 


Nu 


Kangt 

■•iince 
Jan    1 

Low     Higit 


81) 
33 
35 
106 
87 
87 
76 
97! 
32 


891 
July'17 
July'17 
Mar'17 
June'17 
June'17 
July'17 
I  Feb  13 
Mar'17 


es's  6518 

1123s  Mar'17 
IOOI2  Apr  17 
8412  Apr  '17 
70  Ncv'lb 
9612  Jan  T' 
9738  Deo  '16 


597g  6234 
45  53I2 
99^8  100 

10: 1  80       89 
i   89        98 
ilOO's  1021' 
98        9978 


9434     99 


100 
100" 


85 
HI 


IOOI2 
100 

10134 


11312 

87 


1031s  104% 

103      

I05I2 

!05      ..    . 
8058    87 
95I4    9934 


KeokA  Des  Moines  1st  .5s. 1923 
St  Paul  A  KCSh  L  1 31449 '41 

Chic  St  P  M  A  O  cons  6s... 1 930 
Cona  6s  reduced  to  3  4s_-1930 

Debenture  53 1930 

ChSt  PA  Minn  IstgOs.  191S 
North  Wisconsin  lat  63...  1930 

St  P  A  SCIty  l3t  g  68 1919 

Superior  Short  L  1st  58  g.t(1930 

ChicT  H  A  So-East  1st  5s.  .1960 

Chic  A  West  Ind  gen  g  6s_.?1932 
Consol  50-year  4s 1952 

Cln  H  A  D2d  gold  4  48 1937 

Isl  A  refunding  4s 19.59 

1st  guaranteed  4s 1959 

Cln  D  A  I  1st  gu  g  .5s 1941 

C  Find  A  Ft  W  1st  gu  4s  g.  1923 

Cln  I  A  W  1st  gu  g  4s 1953 

Day  A  Mich  1st  cons  4  48. 193! 

Clev  Cln  Ch  A  St  L  gen  43.1993 

20-year  deb  44s 1931 

General  59  Series  B 1993 

Cairo  DIv  Ist  gold  4s 1939 

Cln  W  A  M  Div  Istg  4s..  1991 
Si  L  DIv  1st  coll  tr  g  43.'.  1990 
Spr  A  Col  Div  Istg  48.. .1940 

W  W  Val  Div  Ist  g  4s 1940 

C  I  8t  L  A  C  consol  6s 1920 

Ist  gold  4s *!936 

Registered Jirl936 

Cln  S  A  CI  cons  1st  g  53. .  1923 
C  C  C  A  I  gen  eons  g  63..  1934 

Ind  B  A  W  lat  pref  43 1940 

O  Ind  A  W  1st  pref  5s...rfl93'- 

Peorla  A  East  Ist  cons  48. 1940 

Income  48 1990 

Cleve  Short  L  latgu  448.. .1961 

Col  Midland  Ist  gold  48 1947 

Trust  Co  certifa  of  deposit 

Colorado  A  Sou  1st  g  48 1929 

Refund  A  Ext  4  4s.  ...1935 
Ft  W  A  Den  C  1st  g  68.  ..1921 

Conn  A  Pas  RIva  l.st  g  4s-.-1943 

Cuba  RR  Ist  50  year  58  g-.1952 

Del  Lack  A  Western — 

Morris  A  Esg  1st  gu  3  48-2000 

N  V  Lack  A  W  1st  68 1921 

'Construction  59 ..1923 

Term  A  Improve  4s 1923 

Warren  let  ref  gu  g  34b. .2000 


A  -O 

F  -A 
J  -D 
J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  8 
J  -D 
Q-M 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J 
J 
D 
-  J 
D 
J 
J 
N 


J 
J 
J 
J 

J  - 
J  - 
J  - 
M- 
M-  S 
.1  -  J 
M-N 
Q-  F 
O-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


M-N 
F  -  A 


80     Sale 

* 9018 

7OI4  Sale 
---     84 

98     

6512  66 
97  103 
97^8  100 
97      


56 

641s 
110 
8818 

94I4 

no 

llO's 
nil's  103 

97    

78 

106      107 
71     Sale 


60 

7212 
112 

OS's 
II412  111 

US 


84  84 

92.'>8  Feb  •  1 6 
88  8934 

82  8234 

84     July'17 

97  971 
73I2  May'17 
93  93 
8312         8312 
86I2         88I4 

10334  Jan  '17 

limi.)  Jan  '17 

1007s       101 

«0i2  Apr  '17 

104      July'17 

IK)     Juue'lSi 

lOUis  July'17' 

100      July'17 

107      Deo '16 

97'8  July'17 

102^8  Deo  '16 

'.'OI2  Juue'17 

9712  Jan  '17 

75      July'17 

8II4OCI     16 

86I2         86I2 

9012  May  17 

1057s         10578 

111     Jan    1 

IO912  Apr  '16 
104  June  17 
IO3I2  "VPf  16 
IOOI2  July'17 
IO2I2  Ool  16 
100  100 

IO4I4  June'Ki 
10112  Oot  16 
II214       II2I4 

88  Jan  'l'< 

10334  10334 
10434  Apr  '17 
llWs  Deo  '15 
IIII2  Nov    6 

89  July'17 
9934  July'17 

100  June'17 
lo03s  Apr  ■  17 

80  8OI2 
87  Mai'l7 
70I4  7078 

81  July' IV 

98  M.Ji.\'17 
65I2  July'17 
9714  97I4 
9712  June'17 
99*4  Oct  16 
9758  July'15 
67  57 
69      July'17 

11178  July'17 
91  Apr 
97  July'17 
Juue'17 
NoVi*-. 
102's  July'17 
IO5I2  Nov  16 
Jan  '1- 
July'17 

72 
May'17 


46 
5 

"34 

16 
10 

27 


10 


90      .. 


66I4 


68I4 
8412 


X2 

IO6I2 

71 

90 


90 
25 

88 
fi5 
96 
69 

83l2 


9912101 


81'4 

72 
7558 


7434 

6534 

743s 

7434 

7II2  -_ 
lOUs  loS's 

851s    88 

8312 

97      

10718 

79      

90      


May'17 
July') 
Mar'U 
Jul>  14 
Jan  '1 
July'l 

8312 
Feb    1 


971s 
512 
5I2 

85 


56 
20 
99 
ei' 

7 
85I2 


7812  SaU- 
99I2  IOII2 
84     .. 
93 

8058    82 
1I>418  10718 
99 
9ll2     90I2 


89  97I8 

3OI2  33 

27I2  35 

1051s  10712 

8O34  90 

87  90 

76  90 


32        41 
64I4     73I2 
112.%  II5I8 
IOOI2  10034 

8412     85I4 

"96"  "96I2 


83'4     96 


82 

84 

97 

73I2 

93 

8312 

86I2 
10334 
IO6I2 
IOOI4 

9012 
103 


96I4 

9812 

9618 

1075g 

826s 

IO5I4 

945g 

10234 

10334 

IO6I2 

10418 

95 14 

105 


lOO'a  lOiU 
100      104^8 


97I2  IOII2 

9OI2  "98U 
97I2  97I2 
76       8638 


16 
"52 


86        98i8 
9OI2    95ig 
10578  118 
Ul      111 


104  IO5I2 
16014  10238 
"99I8  10378 


II2I4  II8I4 
88       88 

loy'i  i07"i4 
IO4I2  10434 


84 
9934 
997s 
100% 
79 
8512 
69 
70 
9S 
65 
905s 
9712 


9434 
10S38 
lOO's 
10038 

90 

8534 

7818 

84 

9878 

7412 
10278 

9712 


35 


8378   Mar'17 

79      Feb  '1 

7478  July'l 

731?  June'17 

84      Nov'16 

lOO'z  June' 17 

8518  July'17 

88'j  May'15 

Jn25s  Jnn   'I 

10718  July'17 

94      J  Illy '08 

5714  June'17 
18  July'17 
973s  July'17 
7I2  May'17 
6i2  May'17 
86I2  July'17 
79 
July'17 


7812 
10034 


94     Feb  '16 


80 
IO4I4 
ion 

9612 


July'17 
Julv'17 
July'17 
Iuly'17 


10 


1021s  Feb  '03 


55       62 
6334    75 

111  II8.34 
91  9118 
97      103 

HI      II8I4 


IOII4  104 

"82"  '82' 
106      108 


70 
90 


77 
9634 


70       90 


96  96 

69  8II2 

8312  87 

IOOI4  101 

837s  87 

79  81 

747s  8338 

73I2  73I2 

1 001 2  IOOI2 
84        85I4 

102.%  10258 
IO6I2  11618 


57I4     75 

18       30*4 

9512  102»4 

214     1734 

2        1134 

86I2    96 

7812    87'4 

KiO's  105lg 


80  88I4 
10414  IO714 
100      10258 

9612    9912 


•  No  prlo«  Frmay;  latoet  (kia  week,  a  Due  Jan.  t  Due  A[>ni,  t  Dae  Ma7.  0  Do*  June.  A  Due  July,  k  Due  Aug    •  Due  Oot.  b  Due  Nov.  «  Due  Dec.  t  Option  gale 
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BONDS 

N    Y.  STOCK  ICXCItANGB 
Week  uiidliiK  August  3. 


31 


Price 
Fridav 
Aug.  3. 


A-O 
M-N 


J 
J 
D 
A 
O 
-  J 
J 
J 

o 

N 
D 
D 
N 

J 
O 
O 

J 


Del*  Hud  l8t  PaDlv  78. .1917 

KcKlatercd 1917 

lal  lieu  equip  g  4H» 1922  J  -  J 

l8t  A  reI4s 1943  M-N 

20-year  couv  58 1935  A  -  O 

Alb  h  Su3(i  couv  3^8 1946 

Renas  i  Suruloga  Isl  7s..  1921 
Denv  &  a  Ur  1st,  cons  k  4s.  .1936 

Consol  gold  4HS-. 1936 

Improveraent  gold  58 192.^ 

l8t  A  retundlng  58 1955 

Rio  Gr  June  1st  gu  g  58 1939 

RIO  Gr  Sou  l3t  gold  4a...  1940 

Guarauteed 1940 

Rio  Gr  West  Ist  gold  4s..  1939 

Mtgo  ti  coll  trust  48  A. .  1949 

068  Moines  Un  Uy  1st  g  5s.  1917 

Det  4  Muck— 1st  lien  g  4s. .  1995 

Gold  4s 1995 

DetUlvTun — TerTuu4Hs  1961 
Dul  MIssabe  &  Nor  gen  5s. .  1941 

Dul  A  IronRange  1st  5s 1937 

Reglsl  ored 1 937 

Dul  Sou  Shore  A  Atl  g  58...  1937 
Elgin  Joiict  &  Kast  1st  g  58.1941 

Erie  1st  consol  gold  7s 1920 

N  Y  A  Erie  lat  ext  g  4s. .  .  1947 

2d  ext  gold  53 1919 

3d  ext  gold  4H8 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s. 192,s 

N  YLEA  W  Ist  gfd  7s..  1920 

Erie  Ist  cons  g  4s  prior 1996 

Registered 1996 

Ist  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4s.  .1951 
60-year  conv  4a  Series  A  1953 

do         Series  B 1953 

Gen  conv  43  Series  D 1952 

Chic  &  Erie  1st  gold  5s...  1982 
Clev  A  Mahon  Vail  g  53. .  1938 
Erie  A  Jersey  1st  s  f  63...  1955 
Geneasee  River  Ist  3  f  63. .  1957 
Long  Dock  consol  g  03...  1935 
Coal  A  HU  Ist  cur  gu  63.1922 
Dock  A  Iinpt  Ist  ext  59-.  1943 
N  Y  A  Green  L  gu  g  5s. .  1946 
N  Y  Susq  &  W  1st  ret  58.1937 

2d  gold  l^s 1937 

General  gold  5s ..1940 

Termlual  1st  gold  5s...  1943 

Mid  of  N  J  Ist  ext  58 1940 

Wllk  A  East  1st  gu  g  5a.  .  1942 
Ev  A  Ind  1st  cons  gu  g  6s. .  .  1926 
Evansv  A  T  H  1st  cona  68..  1921 

1st  general  gold  58 1942 

Mt  Vernon  1st  gold  6s...  1923 

Sull  Co  Branch  1st  g  53...  1930 

Florida  E  Coast  Ist  4)^8.. .1959 

Fort  St  U  DCo  lat  g  4^8-.  1941 

Ft  Worth  A  Rio  Gr  1st  g  48.1928 

Galv  Hous  A  Hen  lat  5s 1933 

Great  Nor  C  B  A  Q  coll  4s-.  1921 

Registered il921 

l8t  A  ref  4J^sSeries  A. ..1961 

Registered 1961 

8t  Paul  M  A  Man  4s 1 933 

l8t  consol  gold  63 1933 

Registered .1933 

Reduced  to  gold  4)^3.1933 

Registered 1933 

Mont  ext  1st  gold  4b_..1937 

Registered 1937 

Pacific  ext  guar  4s  £...1940 
E  Minn  Nor  Div  1st  g  4s.  1948 

Minn  Union  lat  g  6a 1.922 

Monte  1st  gu  g  68 1937 

Registered .1937 

Isl  guar  gold  53 1937 

Will  ASF  1st  gold  5s- .  1938 

Green  Bay  A  W  deb  ctfs  'A" 

Debenture  ctfs  "B" 

GulJ  A  S  I  l3t  ref  A  I  g  5S- . 51952 

Hocking  Val  1st  consg  4>ia.l999 

Registered 1999 


md  Auk 

100      


Week'i 
Kangs  or 
Last  Sale 


M-N 
M-  S 
M-N 
M-  S 
M-  3 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F  -A 
F-  A 
M-N 
A-O 
J  -D 
-  J 
J 
O 
O 
O 
-D 
J 
J 

A-O 

J  -  J 

Q-  J 

J 

J 

J 

J 

J 

J 

J 

-D 

D 

J 

A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 


Col  A  H  V  1st  ext  g  48...  1948  A-O 


Col  A  Tol  1st  ext  43 1955 

Houston  Belt  &  Term  1st  5s- 1937 
Illinois  Central  Ist  gold  4s.. 1951 

Registered 1951 

l8tgold3>ia 1951 

Registered 1951 

Extended  lat  gold  3>i8...195I 

Registered 1951 

Ist  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  48...  1952 

Registered 1952 

lat  refunding  43 1955 

Purchased  lines  3^8 1952 

L  N  O  A  Texas  gold  43...  1953 

Registered ..1953 

Cairo  Bridge  gold  43 1950 

Litchfield  Div  1st  gold  3s-1951 
Loulsv  Div  A  Term  g  3>^s.l953 

Registered .1953 

Middle  Div  reg  .5s ..1921 

Omaha  Div  Ist  gold  3s.  ..1951 
St  Louis  Div  A  Term  g  33.1951 

Gold  3J4S.. 1951 

Registered 1951 

Sprlngf  Div  Ist  g  3J^8...1951 

Western  lines  1st  g  48 1951 

Registered 1951 

Bellev  A  Car  lat  83 1923 

CarbAShaw  lat  gold  4s..  1932 
Chic  St  L  A  N  O  gold  5s. .  1951 

Registered ..1951 

Gold  3K3- 1951 

Registered 1951 

Joint  1st  ref  53  Series  A.  1963 
Memph  Div  1st  g  4s. ..1951 

Registered 1951 

St  Louis  Sou  Ist  gu  g  4s. .  1 93 1 

Ind  III  A  Iowa  1st  g  4s 1950 

Int  A  Great  Nor  1st  g  63 1919 

James  Frank  &  Clear  Ist  4s.  1959 
Kansas  City  Sou  Ist  gold  3s.  1950 

Registered ..1950 

Ref  A  impt  5s Apr  1950 

Kansas  City  Term  Ist  4s...  1960 
Lake  Erie  A  West  1st  g  53..  1937 

2d  gold  5s 1941 

North  Ohio  1st  guar  g  Ss. .  1945 
Leh  Val  N  Y  1st  gu  g  4)^a..l940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  43_.2003 
General  cons  4)^3     _-.      2003 


J 

J 

J 

J 

J  -  J 

A-O 

A-O 

M-  S 

M-  S 

A-O 

A-O 

M-N 

I  J  -  J 

M-N 


F- A 


N 
D 

J 
J 
J 

A 
A 
J 
J 
J 
J 
A 
A 
D 
S 
D 
D 
D 
D 
D 
D 
D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J   -  J 

-  J 
J 
O 
J 

-  J 
N 


97I2     9934 
9114  Sale 
9718    98 
7812  Sale 
106:14 

7112  7278 
76I4  7812 
78  80 
58  60 
95 


6712    7012 
58       58J4 


847s 

101      103 
9734  104 


86        90 
96I4  102 
lOlig  107 
9412    9812 

9818 

95     100 

9812 

♦8534 

lOlig  109^8 
7912    80 


60     Sale 


88       88I2 
56     Sale 
5234    5412 

66 

99I8  IO2I2 
97     ... 

105 

103     105 

II212  ... 

9918  --- 


9334 

8212 

"st" 

"05"" 

6878 

105" 
67 

97 
7eig 

101 



90 

*59     

88 
'9573  Sale 

97 

9534    97 


9OI2    9414 
110     120 
114 

9534    9612 
99 
"91'     94I4 

87     .. 


88I4 

10318  .. 
112      .. 


9918 

lOl'g  .. 

70       7912 

1034  III4 
80 

82       83 


M-N 


8II2    8712 
75I4  -  — 

92 

96  100 
9134  93 
79       90 


* 81 


...    9018 


8412    8714 
83 
'8II2  Sale 

84 

84      

61      

785g 


9934  .. 
61      .. 
62I4     69I2 
69I4  -- 


80 
791!, 


98 
86 


72 


93       95 
74I2    90 


8312    90 

8II4 

95  97 
7834  90 
62        65 


8212    83 

82  8234 
96l2 

76I4  83 
lOO'g 

96  98i2 

9534 

87 

9'1  Olig 


Low        High 

101     Anr    17 

iOUg  Mar' 17 

9712  Juno'17 

90:'8         9II4 

98  98 

7812         7812 

11278  Deo  "16 

7212         73 

76      July' 17 

78      July'17 

5914         60 

37  Nov'16 
OII4  Apr  -11 

38  July'17 
6712         6712 

5814 
Mar'17 
Deo  16 
July'16 
Juiyi7 

10518  Feb  '17 

10034  Apr  '17 

1O6I2  Mar'08 

94     Jan  '17 

104     Jan  '17 

10518  May' 17 

9812  Mar'I7 

101'4  June'16 

9712  June'17 

9912  July'17 

9434  Nov" 1 5 

IO712  Deo  '16 

7912        7912 

84     Deo  'lu 

6OI2 

June' 16 

July'17 

56 

54 


58^14 

9812 

82 

75I2 

85 


00 
73 
88 
56 
53^8 


89 
92 
60 


6638  July'17 
lOO's  June'17 
1067s  Jan  '17 
103  July  17 
103     June"  1 7 

1123g         11238 

100  June'17 
IO212  July'17 
10'2i2  Mar' 17 
IOOI2  Jan  "17 
IOOI4  Dec  '06 

74  Nov'17 
108  Jan  "17 
108     Jan  "17 

67     Juae'17 

2812  Jan  17 
IOOI2  June'17 

8518  June"  17 
108     Nov'U 

95  June"  12 
89 

Aug '10 
60 

8512  June'16 
9534  9618 
957s  July'17 
9534         9534 

96  Juue"16 
95     May"17 

115     Apr  "17 

118     Apr  "17 

97I2  July'17 

10212  May"  16 

91     June"17 

9512  Mar'16 

8512  Nov"15 

86I4  July'17 

1083gJan  '17 

113     June' 17 

13614  May'06 

10478  May' 17 

10934  Aug '10 

6934  Deo  "16 

II  II 

80     June'17 

82  82 
9734  Jan  "14 
88  Feb  "17 
88  Nov"16 
9018  Apr  "17 
98  98 
72  Aug  "15 
8512  Mar'17 

83  Nov' 15 
80     June'17 


II 


Range 
Since 
Jan.  1 


Ho.'  Low     High 

101     IOII2 

lOlig  lOlig 
9712  101 14 
88       99 I 2 
95 '2  107 
7812    8918 


■■271 
"io 

7OI4     86 
70       91 
78       90 
49I2    08 

"'"i 
4 

38       38 
6712    84'4 
5834    7412 
9812    9812 



85       93 
IO4I4  105ig 
IOOI2  104 



94  94 
104  104 
1047g  1091 2 

9812    99I2 

— 1 

97S8  IOOI2 
99I2  IO2I2 

.... 

""21 

1 

1 

"78I4     8714 
'60  ■  '73  li 

10 


I 
"49 
"1 


88 

5214 

52 

65 
lOOig 
10678 
103 
104 
11238 
100 
IO2I2 
101 
IOOI2 


90 

63I4 

6878 

84 
109 
10678 
109 
IO7I2 
112-38 
100 
IO6I4 
IO2I2 
IOOI2 


lOeig  108 

107      108 

67       81 

2812     2812 

100     102 


89       98 


60       6914 


9538  97 
95U  99 
93     10134 


93  99 
115  121 
118  lis 

955g  IO5I2 


91        98ig 


86I4    98 
1083g  1083g 
113     1247g 


1047g  II5I2 


IOI2  I5I2 
80  86I2 
80       9334 


80     July"09 


85lg 

95I4 

8412 

85Sg 

8II2 

84 

89 

74 

76ig 

83 
192 

72I2 

71 

69 

80 

80^8 

845g 

92 
II712 

90 

107'i8 

114 
90 


May"17 

Sep  "12 

847g 

Jan  "17 

8112 

-May' 14 
Apr  "17 
Feb  "14 
May"17 
Aug '12 
June'16 
Jan  "17 
Mar"  17 
July"I7 
June"  16 
Nov"IO 
May"17 
Nov"10 
May'lO 
Jan  "17 
Oct  "16 
Feb  "11 
Oot  "09 


95  95 

88     Apr  "17 


81 
89 

9458 

8212 
62 
63 
82i2 
825g 
95 
80% 
897g 
96 
IOII4 
8.3I2 
9578 


June'17 
Apr  "17 
July"I7 
June'17 

62 
Oot  "00 

8212 

8234 

July' 17 
Feb  "17 
Mar"17 
June"17 
Jan  "17 
July'17 

9578 


3 

"is 


88       88I4 


90       90ig 
96I4    9934 


85I2    85I2 

id'  'so" 


85       92 


8412    95 
85%    85% 
81 12    897s 


89       9434 
7618  '83"  ' 


7212    72I2 
71        71 
69       87i2 


84%    84% 


90       90 


93     IO2I2 
88       88 


81 

89 

9412 

8212 

60% 


95I2 
94I2 
100 
93 
7II2 


8II2 
82 
95 
80% 
897g 
96 
101 14 
8312 
"578 


91 

9OI2 
101 

83 

90 
102 
IOII4 

Olio 
102 


BONDS 

^1 

Prici 

Week'i 

II 

liange 

N.  Y.  STOCK  EXCHANGE 

Friday      [      Range  or 

Since 

Week  ending  Au'^uat  3. 

"*• 

Aug.  3.      j     Latl  Sale 

CO 

Jan.  1 

BUI          AtkLow         High 

No. 

Low     High 

I^h  V  Term  Ry  lat  gu  g  59. .  194 1 

A  -0 

10218  112    ;114     Feb    17 



II312  114 

Registered 1941  A-O 

113     Mar"17 

--- 

113      113 

lAih  Val  Goal  Co  l8t  gu  g  58. 1933 

J  -  J 

103ig 

103ig  July'17 

IO2I2  106IJ 

Registered 1933 

J  -  J 

J  -  J 
M-  S 

'8934  11" 

105     Oot  "13 

1 

iHt  Int  reduced  to  4.s           193.'J 

1 

Leh  A  N  Y  latguarg4a 1945 

85 

87     Apr  "17 

.  ■ 

87        90 

Reglsix-red 1945 

M-  S 

. 

----' 

Long  laid  lat  cons  gold  .53.  .A1931 

Q-  J 

9912  100 

100     June"  17 



100     108 

iHt  con.sol  gold  4h A1931 

y-  J 

J   -D 

90     

85I4 

94I4  June"16 
8514  Feb  "17 

General  gold  49 193s 

86       89 

Kerry  gold  4^8 1922 

m-  s 

9OI4     9834 

90     July'17 



90        90 

Gold   Is       1932 

J  -D 

m-  s 

.'III  '88" 

9914  Oet  '06 
89     May' 17 

Unified  gold  49... 1949 

8512    89 

Debenture  gold  5s 1934 

J  -D 

9712    98 

957g  Feb  "17 

--- ' 

957g    98ll 

20-year  temp  deb  58 1937 

M-N 

8OI2  Sale 

8OI2         8OI2 

3 

797,     81 

Guar  refunding  gold  48 1949 

m-  s 

79       83 

8OI2         8OI2 

2 

801 2    90% 

Reglatercd  .                     1949 

m-  s 

A-O 

85 

98     

95     Jon  -11 
IO3I4  Apr  '17 

N  Y  B  A  M  B  ist  con  g  .5s.  1935 

---- 

163'     103l« 

N  Y  A  R  B  Ist  gold  5s 1927 

M-  S 

9612  104 

103     Feb  "17 



103      103 

Nor  Sh  B  1st  con  g  gu  53  01932 

Q-  J 
M-  S 

90     

90 

100     Aug '  16 
80     July'17 

Loulalana  A  Ark  lat  g  .58...  1927 

85       9413 

Louisville  A  Naahv  gen  69..  1930 

J  -D 

11012  111 

IIOI2  July'17 

IIOI4  II3I4 

Gold  r,3 1937 

M-N 

IOOI4  10934 

102%  May'17 

102%  107 

Unified  gold  4s 1940 

J  -  J 

90%  Sale 

90%         90% 

7 

9012     97»4 

Regiatered 1940 

J  -  J 

9012 

96%  Jan  '  17 

i 

96!g     96% 

Collateral  trust  gold  58. ..1931 

M-N 

99%  IOOI2 

IOOI2  Julyi7 

1 

IOOI2  106»4 

E  H  ANiiah  Ist  g63 1919 

J  -D 

103% 

10.3%       103% 

1 

103%  IO3I2 

L  cm  A  Lex  gold  4 Ha. -.1931 

M-N 

94      100 

94            94 

5 

94      103 

NOAM  l8tgold63 1930 

J  -  J 

104     IIII2 

II2I4  Mar"17 



II2I4  lUig 

2d  gold  68... ...1930 

J  -  J 

99     

10418  Feb  '17 

1 

104%  104% 

Paducah  A  Mem  Div  48..  1946 

F-A 

80       87 

9OI2  Apr  "17 

1 

89%    9012 

St  Loula  Div  lat  gold  69..  1921 

M-  S 

IO212 

104      Juiyi7 



IO312  106 

2d  gold  38 1980 

M-  S 

56I4    eoig 

6OI2  May"17 

60       73I2 

Atl  Knox  A  CIn  Div  48... 1955 

M-N 

8II2    8418 

82            82 

i 

82       91% 

Atl  Knox  A  Nor  Ist  g  53-.  1948 

J  -D 

101      

108-34Jan  "17 



10834  108»4 

Heuder  Bdge  Ist  3  f  g  63..  1931 

M-  S 

105lg 

105     June'17 



105      105 

Kentucky  Central  gold  48. 1987 

J  -  J 

79       82 

84     May"  17 

81        85% 

Lex  A  East  Ist  50-yr  5s  gu  1965 

A-O 

9918  100 

991 2        9934 

2 

97      10834 

LAN  AM  A  -M  1st  g  4  !^s  1945 

M-  S 

94       96 

101     Oot  "16 

L  A  N-South  M  Joint  48. .  1952 

J  -  J 

7612    80 

81%  May'17 



8OI2    81% 

Registered                      ftl952 

Q-  J 
F-A 

"99"  10134 

95     Feb  '05 
99            99 

NFIaAS  latgugSa 1937 

I 

99      100 

N  A  C  Bdge  gen  gu  g  4  Ha.  1945 

J  -  J 

97%  May'lO 

--_-! 

Pensac  A  Atl  Ist  gu  g  6a..  1921 

F-A 

104     109 

10S34  Nov'16 

' 

S  A  N  Ala  cons  gug  53...  1936 

F-A 

98I4  105 

98I4  Juiyi7 

1 

98I4  fog 

Gen  cons  gu  50-year  53.1963 

A-O 

100 

IOOI2  June'17 



100     10312 

L  A  Jeff  Bdge  Co  gu  g  4s...  1945 

M-  S 

72      

79     Apr  "17 1 

79        8U2 

Manila  RR— Sou  lines  4s- . .  1936 

M-N 

.    . 

Mex  Internat  Ist  cons  g  43     1977 

M-  S 
M-  S 
J  -D 

'8.5"  IIII 

77"     Mar' 10 
75     Nov' 10 
9II2  June'17 

Stamped  guaranteed          1977 

Midland  Term— lat  s  f  g  5a.  1925 

1 

9II2     9II2 

Minn  A  St  L  Ist  gold  7a          1927 

J  -D 

A-O 

15812 

97     

113ig  Dee  "16 
103%  Oot  "16 

! 

Pacific  p;xt  1st  gold  63 1921 

1 

1st  consol  gold  58 ...1934 

M-N 

877g 

82%  July"I7 

--  --I 

82%    9112 

1st  A  refunding  gold  43...  1949 

M-  S 

47       49 

48           48 

4 

47        64 

Ref  A  ext  50-yr  53  Ser  A. .  1962 

O-F 

55 

45     June"  17 



45        61% 

Des  M  A  Ft  D  Ist  gu  43     1935 

J  -  J 
J  -D 

'83*  '86% 

60     Feb  "16 
86%  June"17 

Iowa  Central  1st  gold  5s. .  1938 

1 

86%    95 

Refunding  gold  48.          1951 

M-  S 

4612    48I4 

48%  July"  17 

> 

46       63 

MStPAS3Mcong43lntgu   1938 

J  -  J 

88       88I2 

88            88I2 

4 

877g     97 

1st  Chic  Term  a  f  4s 1941 

M-N 

92     Jan  "17 

---- ' 

92        92 

M  S  3  M  A  A  lat  g  4s  int  gu."26 

J  -  J 

93       94I2 

95     Apr  '17 

1 

95       9834 

Mississippi  Central  Ist  5s...  1949 

J  -  J 

94 

95     Dec  "16 

_-    .  1 

Mo  Kan  A  Tex  lat  gold  4b.  .  1990 

J  -D 

69       6912 

68I2         69 

17 

6718     7812 

2d  gold  43 ffl990 

F-A 

40     8  tie 

40            40 

5 

37%    54I4 

1st  ext  gold  .5s 1944 

M-N 

2712    29 

2678  July'17 

1 

26%    31 

lat  A  refunding  4s...          2004 

M-  S 

49%    53 

50%  July' 17 



50%    6912 

Gen  sinking  fund  4^3. ..1936 

J  -  J 

3234    34I2 

34I2  June'17 



34        45 

St  Louis  Div  1st  ref  g  43     2001 
Dali  A  Wa<  0  1st  gu  g  Sa. .  1940 

A-O 
M-N 

35 

6634 

40     Nov'I6 
6912  Apr  '17 

--__ 

691j    6912 

Kan  City  A  Pac  Ist  g  43..  1990 

F  -  A 

64     

7OI4  Mar'17 

____ 

7OI4    71 

MoK  AE  IstgugSs 1942 

A-O 

60       62 

55      July'17 

55       79 

M  K  A  Okia  1st  guar  5s..  1942 

M-N 

72I2    76 

76      Juiyi7 

76       85 

M  K  A  T  of  T  Ist  gu  g  53. 1942 

M-  S 

52ig    5612 

58      July'17 

54       80 

Sher  Sh  A  So  Ist  gu  g  53.  .  1942 
Texas  A  Okla  1st  gug. 5s     1943 

J  -D 
M    S 

45 

397g 

51     Dec  '16 
45'4  Feb  '17 



45U    49 

Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5s  wh  las  1923 

_.  .. 

92ig     93% 

9414  July'17 

1 

93%    9934 

Ist  A  refunding  5s  wh  Iss  1926 

94I2    95-18 

92           92 

10 

91        98% 

1st  A  refunding  58  wh  Isa  1965 



90     Sale 

90           90 

1 

90       95 

General  4s  when  Issued 

5914  Sale 
IOII2  102 

59            59S4 
101          lOI 

219 

1 

58%    08U 

Missouri  Pac  lat  cona  g  63     1920 

M-N 

100     106U 

Trust  gold  5s  stamped.  ..al917 

M-  S 

106     May' 1 7 

! 

106      IO6I2 

lat  collateral  gold  5s           1920 

FA 

103     Jan  '17 

101%  103 

Registered 1920 

F-A 



--    -! 

40-year  gold  loan  4s 1945 

M-  S 

60     July'17 

55I2    60 

Ist  A  ref  conv  5s 1959 

M-  S 

6OI2  Apr  '17 

60       61 

3d  7s  extended  at  4%          1938 

M-N 

80 

82     Apr  '17 

80       82 

Boonv  St  L  A  S  Ist  53  gu   1951 

F-A 

100     Feb  '13 

Cent  Br  Ry  1st  gu  g  4a        1919 
Cent  Br  U  P  1st  g  4s..-      1948 
Leroy  A  C  V  A  L  lat  g  53. 1926 

F  -A 

67     Aug  '16 

J  -D 
J  -  J 

60     

77I2  Deo  '13 
1 10     Mar'05 

_-_- 

Pac  R  of  Mo  1st  ext  g  43     1938 

F-A 

84     

9212  Dec  '16 

---- 

^ 

2d  extended  gold  5a. .     1938 

J  -  J 

* 101% 

10034  Apr  '17 



IOOI2  10134 

St  L  Ir  M  A  S  gen  con  g  53.1931 

A-O 

96       9712 

9714         9712 

7, 

97     10334 

Gen  con  stamp  gug. 5s     1931 

A-O 

102      July' 14 

--__ 

Unified  A  ref  gold  48..    1929 

J  -  J 

80    Sale 

7978         80 

26| 

7534    86 

Registered  .                 1929 

J  -  J 
M-N 

"■7251  '73'% 

8078  Oct  '17 
7212          72% 

1 

Riv  A  G  Div  Ist  g  43  "1933 

6 

O9I2    84 

Verdi  V  I  A  W  l3t  g  53. . .  1926 
Mob  A  Ohio  new  gold  63         1927 

M-  S 
J  -D 

90       94 
104%  109 

78     Sen  "15 
IO6I4  July"I7 

1 

IO6I4  II4I2 

1st  ext  gold  6s M927 

Q-  J 

IO2I4  104 

109     Feb  "16 

General  gold  4s 1938 

M-  S 

68 

68     Juiyi7 

.... 

68       78% 

Montgomery  Div  Ist  g  53  1947 

F-A 

* lOI 

93     July'17 

93        93 

3t  Louis  Div  .53                    1927 

J  -0 

J  -  J 

* 92 

* 88 

89     Deo  '15 
84     May'17 

St  LA  Cairo  guar  g43l"""  1931 



84       9U4 

Nashv  Chatt  A  St  L  Ist  .53     1928 

A-O 

*102      

102      July'17 



101%  108 

Jasper  Branch  1st  g  6s       1923 

J  -  J 

*101l2 

IIOI4  Mar'17 

Nat  Rysof  Mex  pr  lien  4)^3   1957 

J  -  J 

»28     

30     May'17 



30       30 

Guaranteed  general  4q       IQ77 

A-O 

35     Aug '16 

Nat  of  Mex  prior  Hen  4  J.^S-  _  1926 
l9t  consol  4s.                         1951 

J  -  J 

9678  Feb  '13 

A-O 

J  -  J 

30     Oot  '16 
59      Dec  '16 

N  0  Mob  A  Chic  lat  ref  58     1960 
New  Orleans  Term  1st  4s       1953 

J  -  J 

* 58 

70     Juiy"I7 

68        72 

N  0  Tex  A  Mexico  1st  6a       1925 

J  -D 

94t2    97% 

96     July"  17 



94        99I4 

Non-cum  Income  53  A. .     1935 

A-O 

4978  Sale 

487g          50l8 

131 

35        50% 

N  Y  Gent  RR  conv  deb  63     1935 

M-N 

IO314  Sale 

10278         10.378 

79 

102%  1135g 

Consol  49  Series  A 1998 

F  -A 

7612    79 

78             78 

2 

76I4     8834 

Ref  A  Imp  4H3  ""A" 2013 

A-O 

92       93lg 

92             93% 

12 

89       9834 

N  Y  Central  A  H  R  g  3  Hs     1997 

J  -  J 

78ig    7834 

78            78 

1 

78       86% 

Registered 1997 

J  -  J 

79 

78I4  June"  17 

. 

78I4     85% 

Debenture  gold  4s 1934 

M-N 

86       88% 

86            87 

10 

85       94I4 

Registered 1934 

M-N 

92     Dec  "16 

Lake  Shore  coll  g  31^3..      1998 

F  -A 

70       73I2 

72            72 

1 

70       81 

Registered 1998 

F-A 

6978 

7634  Mar"  17 

76%    80 

Mich  Cent  coll  gold  3  Ka. .  1998 

F-A 

70     

70            70 

14 

70       8OI2 

Registered 1998 

F-A 

75     Mar'17 



75       80 

Battle  Cr  A  Stur  1st  gu  3a.  1989 

J  -D 

6312 

_ 

.... 

Beech  Creek  lat  gu  g  43..  1936 

J  -  J 

8912    95I2 

96%  Apr  "17 



96'%    97 

Registered                          1936 

J  -  J 

9534  Nov"  16 

2d  guar  gold  .59                1936 

J  -  J 

93     

104     May"16 

Registered 1936 

J  -  J 

Beech  Cr  Ext  Ist  g  3^8.61951 

A-O 

7'd       8412 

_. 

.... 

Cart  A  Ad  1st  gu  g  4s         1981 

.1   -  D 

89     Nov"  16 

Gouv  A  Oswe  1st  gu  g  Sal  1942  J  -D 

89      



Moh  A  Mai  Ist  gu  g  43. ..1991 
N  J  June  R  guar  lat  48...19.S6 

M-  S 

80     -. 

94      Mar"  16 

F  -A 

89I4  Feb  "16 

N  Y  A  Harlem  g  3  Hs 2000 

M-N 

80     May"  17 

1 

SO       8II2 

N  Y  A  Northern  1st  g  58   192X 

A-O 

iod% 

101     Jiine'17 

1 

101     10214 

*  No  Diloe  Friday:  latest  bia  and  aakeatblfl  weak  I    «  Dae  Jan,    >  Dae  Feb.  «  Due  June,    t  Due  July.    0  Due  Oot.    1  Option  Sale. 


Aug.  4  1917.] 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  eiullDi;  Auijiist  3. 


N  Y  Cent  &  U  R  RK  {Con.) — 


N  Y  &  Pu  Ist  cons  gu  g  4s 

Pine  Creek  rcg  siiiar  63 

RW&Ocon  lstext53_./) 
R  W  &  O  T  K  Ist  gu  g  5a. . 

Rutlaud  Ist  con  e;  4  Hs 

Og  &  L  (.'li.im  1st  gu  4s  g 

Rut-Canada  Istngu  g  4a- 

8t  Lawr  &  Adir  l3'#S  58. . - 

2d  gold  6s 

Otlca  &  BIk  Rlv  gu  g  4s.. 

'Lake  Shore  gold  3  Via 

Registered 

Debenture  gold  43 

25-year  gold  43 

Registered 

Ka  A  &  G  R  1st  gu  C  5s. . . 

MabOD  C'l  RR  1st  5s 

Pitts  &  L  Erie  2d  g  5s.  ..o 
■pittsMcKA  Y  lstgu6s-. 

2d  guaranteed  63 

McKeea  &  B  V  1st  g  6s. 

Mlcblgan  Central  53 

Registered 

48 _ 

Registered 

JL&S  Ist  gold  3^3... 

1st  gold  3  Ha 

20-year  debenture  4a 

N  Y  Chic  &  St  L  lat  g  4a. . 

Registered 

Debenture  4s 

West  Shore  Ist  4s  guar 

Registered 


Equip  trust  4^3-.  1917- 
N  Y  Connect  1st  gu  4  Hs  A. . 
N  Y  N  H  &  Hartford— 

Non-con V  deben  43 

Non-conv  deben  3H3 

Non-con V  detien  3Hs 

Non-conv  deben  43 

Non-conv  deben  43 

Conv  debenture  3^3 

Con  V  debenture  6s 

Cons  Ry  non-conv  4a 

Non  conv  deben  43 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Chea  1st  4s- 
B  AN  Y  Air  Line  1st  4a.. 
Cent  New  Ene  Ist  gu  4s.. 

Hartford  St  Ry  Ist  43 

Housatonic  R  cons  g  53 

Naugatuck  RR  Ist  4s 

N  Y  Prov  &  Boston  43... 
NYWchesAB  1st  ser  I  4^ 
NBA  Derby  cons  cy  5s. . 

Boston  Terminal  1st  4s 

New  England  cona  5s 

Consol   4h 

Providence  Secur  deb  43. . 
Prov  <fe  Springfield  Ist  5a. 

Provldeuce  Term  1  st  4s 

W  &  Con  East  Ist  4  Hs. . . 

N  YO&  Wref  1st  g  4s g 

Registered  $5,000  only..ff 

General  4a 

Norfolk  Sou  Ist  &  ref  A  53.. 

Norf  ASou  1st  gold  5s 

Norf  &  West  gen  gold  Os 

Improvement  &  ext  g  63-. 

New  River  1st  gold  fis 

N  A  W  Ry  Ist  cona  g  4s .  . 

Registered  ._ 

Div'l  1st  lien  A  gen  g  4a. 

10-25-year  conv  4a 

10-20-year  conv  4s 

10-25-year  conv  4  Hs 

Pocah  C  A  C  Joint  4a. . . 
C  C  A  T  Ist  guar  gold  Sa.. 
Solo  VANE  lat  gu  g  4a.- 

Nor  Pacific  prior  lien  g  4a 

Registered 


Registered 


St  Paul-Duluth  Dlv  g  4s.. 
St  P  A  N  P  gen  gold  63... 

Reglstered  certificates-. 
St  Paul  A  Duluth  l3t  5s:. 

2d  5a 

1st  conaol  gold  4s 

Wash  Cent  1st  gold  4s 

Nor  Pac  Term  Co  1st  g  6g.. 
Oregon-Wash  Ist  A  ref  la.. . 

Pacific  Coast  Co  1st  g  5s 

Paducah  A  Ills  Ist  s  f  4  J^s.. 
Pennsylvania  RR  1st  g  4a.-. 

Consol  gold  5a 

Consol  gold  43 

Consol  gold  4s 

Consol   4Hs 

General  4Hs 

General  4^3  (wh  lss)June 

Alleg  Val  gen  guar  g  4s 

D  R  RRAB'ge  lat  eu  48  g. 
Phlla  Bait  A  W  Ist  g  4s... 
Sodus  Bay  A  Sou  Ist  g  5s. 
Sunbury  A  Lewis  1st  g  4s 
U  N  J  RR  A  Can  gen  4a. . 
Pennsylvania  Co — 

Guar  lat  gold  4Hs 

Registered 

Guar  3  Hs  coil  trust  reg  A. 
Guar  3  ^a  coll  trust  ser  B. 

Guar  3  5^3  tnist  ctfs  C 

Guar  3  "^s  trust  ctfs  D 

Guar  15-25-year  gold  4s.- 
40-year  guar  48  ctfs  Ser  E_ 

Cln  Leb  A  Norgu  4s  g 

CI  A  Mar  lstgug4K3... 
CI  A  P  gen  gu  4  Ha  ser  A.  _ 

Series  B 

Int  reduced  to  3Hs-- 

Serles  C  3^9 

Series  D  3 Ha... 

Erie  A  Pitts  gu  g  SHs  B.. 

Series  C 

Gr  R  A  I  ex  Ist  gu  g  4  Hs. 

Ohio  Connect  1  st  gu  43 

Pitts  Y  A  Ash  1st  cons  5S- 
Tol  W  V  A  O  gu  4Hs  A... 

Series  B  4H3.. 

Series  C  43 

PCCA3tLgu4Hs  A... 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3H8  guar  gold. 


5i: 


Price 

Friday 

Aug.  3. 


WeeVt 
Range  or 
Last  Sale 


Range 
Since 
Jan.  1 


925 
953 

947 
947 
954 
955 
956 
956 
948 
930  IF 
9541 J  ■ 
955  J  ■ 
955|A- 
956 1 J  - 

954  M- 

955  F  ■ 
961 IJ  - 
930iM- 
937  M- 
954:M- 
9421 A  ■ 
•46!J  - 
91.S|M- 
939jA  - 
945!  J 
9451 J 


957 
922 
956 
943 
992 
992 
955 
961 
94 


93i!m- 


£12047 


996 
P23 
923 
931 
917 
968 
948 
933 
961 
946 
955 
923 
919 
943 
948 
960 
965 
■65 
942 
936 
943 
924 
936 
944 

921 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 


F 

A- 

A- 

A  - 

J  - 

J  - 

M- 

M- 

J  - 

J  - 

!VI- 

Q- 

Q- 

Q- 

Q- 

J  - 

F- 

Q- 

F- 

A- 

J  - 

Q- 

J  - 

J  - 

J  - 

J  - 

M- 

M- 

M- 

M- 

F- 

J  - 

M- 

F  - 
M- 
.1  - 
J  - 
M- 

J  - 
J  - 
M- 
F  - 
J  - 
J  - 
A- 
M- 
M- 
IVI- 
J  - 
A- 
A  - 
M- 
F  - 
J  - 
J  - 
J  - 
M- 
M- 
J  - 
J  - 
M- 
A- 


942;A- 

942 1 M 
945 1 M- 
949  F  - 


Bid          Ask 

Lou)         High 

No. 

Low    High 

79       82    1   90     Apr  '17 

i|  8978    94 

lOS     113     MaVlo 

1001s  102 

IOU2  June'l7 

-.-- 

997g  10434 

93'i8 

IOOI4  Feb  '17 



100 14  IOOI4 

80      

90     Apr  '17 

90        90 

6212 

70^8  Apr  '17 



7058     7058 

70       7112 
90      --    - 

92     June'09 

101     Nov'16 

103      Nov'16 

9612    97 
78       80 

9712  July' 16 

80            80 

\ 

77"       87"34 

78     

78      Juiyi7 



78        87 

91        92 

9II2         92 

3 

91%    97I2 

9II4  Sale 

9OI2         9II4 
95      Nov' IB 

32 

8978    96S4 

100     

--  — « 

97 

10412  Dec  '15 
103     May'17 

95     

.... 

103     10334 

108     

130ig  Jao  '09 

--  -- 

107 

I23I4  Mar'12 

9934 

9012 

I06ld  Aue  '16 

105      July'16 

8418     - 

98     Apr  '12 

87     Feb  '14 
90     June'08 
7978  July' 17 

72      ... 

74I8     80 

. 

7978    86 

Si's  Sale 

8118         83 

V 

8118     9134 

85     Sale 

85            87 

5 

85       95I2 

86       87 

88     Jvrne'l? 

-_-- 

88       89 

65       7334 

79     Mar'  17 



79       8212 

82       8212 

82I4          8212 

9 

82       94 

82     

8178  July'17 

---- 

8178     93  Is 

IOOI2  Jan  -17 



IOOI2  IOOI2 

9712 

9838  July'17 



9838  10034 

94I2    9712 

95            95 

2 

9018    9934 

57     

7958  Sep  '16 

71     Nov'ie 
68     Deo  '  17 

59     July'17 

j 

59       60 

1 

57 

__ 

59       68 

58     Sale 

58             5812 

5 

57        75I4 

56       58 

58            58 

i> 

5/I4     64 

9612  Sale 

96             9612 

5 

9334  IIOI2 

79    Jan  "iv 

__-- 

79        79 

77'2 

9112  Jan  '12 
7912  Apr  '18 

80 



82     

80     July'17 



80       92 

8818  Apr  '17 



8818    8818 

7412 

74     Apr  '17 



72       7812 

IO512  May'15 

87  July'14 

88  Aug '13 
55            56 

9OI4  --    - 

55     Sale 

8 

55       75I2 

107     Aug  '09 

102"  iiri 



9912  MBri2 
57     Apr  '16 

60 



57       57 

9978  Doo  •  14 
83*8  Feb  '14 

7818     

80     

6758  Sale 

67            6758 
9212  June' 12 
79      Mar' 17 

23 

6"        83 

80 



77       80 

74 

777,  June' 17 

.-.- 

777s      8258 

9658    97I2 

9612  Jime'17 



9612  101 

11278 

11278  July'17 



110      122 

110      122 

122      Nov'16 

I20I2  Nov'16 

8734         88 

109      114 

88     Sale 

9 

8734    9714 

9412  Deo   16 
86     July'17 

86     

85       93I8 

121      123 

12378  May'17 



11834  134 

121      123 

II7I4  May'17 



U7I4  13634 

121      123 

12058  July'17 

-_      - 

II8I2  135 

S4I4     8938 

86I2         87 

8 

8618    94 

99       

103     Sept  16 

86I2        86I2 

, 

811s     86 

9 

86       92 

87     Sale 

87            8778 

51 

86I2    9634 

85^8 

85I2         85i'> 

2 

8512    93 

62        63 

62I4         63 

2 

62       6918 

60      

6II4  June'17 

61        67I4 

83U     90 

91»8  May'17', !!  9I5a    917s 

104     

10434  June'17 
109l2O0t  '15 
107     Oct  '16 
100     Jan  -17 



10434  IIOI2 

10558 

9934 

100    iooi' 

79        84 

887s  Mar- 17 



887s     8878 

75       80 

86i2Deo'161 

110     Sale 

110         110 

1  ,10912  110 

82 

80     July'17 

79        8758 

95 

95     Apr  '17 

--__ 

031 2    i)<j 

94       99^8 

lOO's  Feb  '17 



99      101 

94      

9912  July'17 

-  -  __ 

99I2    991 2 

IOII2 

IOII2  July'17 



IOII2  IO2I1 

9413 

95      July'17 

__ 

95        99I2 

92I4  Sale 

92 14         92 14 

2 

92I4  101 

101       10138 

IOII2       10158 

8 

100    10734 

94I4  Sale 

9413         94I4 

66 

9413  IO412 

9414  Sale 

94'3         9412 

65 

9413     977s 

88I4    96^8 

97i2Feb  '17 

____ 

97        97=8 

95     

84I2  Sep  '16 
9334  June'17 

92      



9334  100 

98     

102     Jan  '93 

86     

93     

9978  Mar'l? 



9978     9978 

99       9978 

993s  July'17 

99ia  IO2I4 

99     

10038  Apr  '17 



10038  IO2I4 

85     

87     Feb  '17 

87        87 

8078     8212 

81            81 

i 

80    .    8634 

7512 

8II4  July'17 

---- 

8II4     8II4 

751s    8534 

8734  Deo  '16 
90     Juiy'17 

8712    96 



90       97 

8218 

9234  Apr  '17 

9234    93 

86       90 

91      Apr  '17 



91        91 

9218 

96I4  May'17 



»6l4  IOOI2 

9978 

102     Apr  '17 

.... 

102      102 

104     Deo  '15 



8634 

91I4  Feb  '12 
90i8  Oct  '12 

8634 

S8I2  Feb  '17 



88I2    89I4 

83     

88     Apr  '17 

88       88 

83     

9018  July'12 
99     Mar'17 

9II2 

99      ,99 

94      

93     May'14 

109     May'lO 

9834  Apr  '17 

991s 

93I8     97 

9834     9834 

93I8 

9912  Feb  '17 

99I2    99I2 

85     

94     Apr  '16 
99I2  Jime'17 

102 



9912  1033, 

9812 

98      Juiy'17 1 

98      10218 

96     

99     Juno'17|....| 

99       991  •> 

9OI4  -- 

95I4  Oct  '16! 
96      Mar'17 

891, 

1 

95i'>     06 

BONOS 

pi 

Price 

Week's 

R<  n  e 

N.  Y.  STOCK  EXCHANGE 

*j  T 

Friday           Range  or 

Sin  . 
Jan.  '■ 

Week  ending  .August  3. 

i!'*- 

Aug.  3.          Last  Sale 

P  C  C  *  St  L  {Con.) 

Bia          Ask\Low         High 

No. 

Lou     High 

Series  F  guar  43  gold. . .  1953 

J  -D 

9512  May'17 

9512    95I2 

Series  G  4s  guar 1057 

M-N 

9OI4    9473 

9OI4         9014 

i 

9OI4     07 

Series  I  cona  gu  4H3...1963 

F- A 

9834 

9834  July'17 

9834  10333 

est  LAP  Ist  0008  g  5S-.I932 

A-O 

103     

103U  May'17 



IO3I4  IO314 

Peoria  A  Pekln  Un  1st  6s  g..  1921 

Q-F 

100      

100     June'17 

100      100 

2d  gold  4 Ha..                  *I921 

M-N 

'8634  Sale 

87      Mar' 1 6 
86I2         88I4 

Pere  Marquette  Ist  Ser  A  5a  1956 

19 

86I2    95 

lat  Series  B  4s .1956 

70       7012 

70            71 

6 

70        7734 

Philippine  Ry  l3t30-yrsf  43  1937 

J  -  J 

49 

42     Feb  '17 

42       42 

Pitta  Sh  A  L  E  1st  g  53 1940 

A-O 

10538 

109     Jan  '17 



109     109 

lat  consol  gold  53 1943 

J  -  J 
J  -  J 

95      

9058  Sale 

II314  Nov'U 
90            9034 

Reading  Co  geu  gold  4a 1997 

25 

8912    96l2 

Reglatered 1997 

J  -  J 

9012  May'17 

9OI2    95 

Jersey  Central  coil  g  4a 1951 

A-O 

89       9278 

91      July'17 



9OI2    97 

Atlantic  City  guar  4a  g...l951 

J  -  J 

*85     

-    _ 

St  JoaAGr  lal  l3t  g  4s 1947 

J  -  J 

7478 

80      Mar'')7 

79       82 

St  Loula  A  San  Fran  (reorg  Co) — 

Prior  Lien  serA  4a I960 

J  -  J 

613s  Sale 

61            6II2 

95 

6078      7118 

Prior  lien  ser  B  53 1950 

J  -  J 

7912  Sale 

7913         80 

15 

7712    88I2 

Cum  adjust  aer  A  63 1955 

J  -  J 

66     Sale 

6512         6618 

30 

65        76 

Income  series  A  63. 1960 

July 

49        50 

4812         4834 

6 

46       5678 

St  Louis  A  San  Fran  gen  68.1931 

J  -  J 

103      110 

HI      Apr  '17 



111      II2I2 

General  gold  5? 1931 

J  -  J 

9513    99 

100      July'17 



100     104 

St  L  &  3  F  RR  cons  g  4g..  1998 
General  15-20-yr  5s 1927 

J  -  J 

78     J4ay'  16 

M-N 

95 

74I2  Mar'17 

/4I2    75 

Trust  Co  ctfs  of  deposit 

__     __ 

81 

75      Mar'17 

__ 

70        75 

do                       Stamped.. 

6312         6312 

1 

63       6312 

Southw  Dlv  1st  g  5s...  1947 

A-O 

85      

90     May'17 

90       90 

Refunding  gold  43 1951 

J  -  J 

8334  Oct  '16 

Registered 1951 

J  -  J 

8O84  Mar' 11 

Trust  Co  ctfs  of  deposit 

78»4  Feb  '17 

78I4     7834 

do               Stamped. - 

81 

7414  Sep  '16 

K  C  FtS  A  M  conag  88     1928 

M-N 

IO314  10353 

104      July'17 

. 

102       11158 

K  C  Ft  S  A  M  Ry  ref  g  4s.  1936 

A  -0 

7II2 

6934         70 

6 

6934    7913 

K  C  A  M  R  A  B  Ist  gu  5a- 1929 

A  -0 

8938 

88      July'17 



88        90 

8tLSWlatg4sbondctf8..l989 

M-N 

70       72 

6934  July'17 



6878    80 

2d  g  4a  iticome  bond  ctf8-pl9S9 

J  -  J 

56        6312 

57      July'17 

57        6512 

Consol  gold  43 1932 

J  -D 

J  -  J 

6II2     62 
64     Sale 

62            68 
64            64 

11 
2 

62       72 

lat  termi  A  unlf  5s 1952 

6312    7118 

Gray's  Pt  Ter  1st  eu  g  5S-I947 

J   -D 

98'jJan   '14 

SA  A  A  Pass  lstgug4s...    1943 

J  -  J 

62       63 

6212  July'17 



6212    65 

SF&NP  Iat3kfdg5s            1919 

J  -  J 

lOOig  Fet)  '17 



10013  lOOls 

Seaboard  Air  Line  g  4s.         1950 

A-O 

78       80 

78     May'17 



78       8212 

Gold  48  stamped-. 1950 

A-O 

75I2  Sale 

7512         75I2 

1 

75I4     8258 

Adjustment  5s ol949 

r-A 

5812  Sale 

5812         00 

8|  5812    68 

Refunding  4a 1959 

A-O 

62I4    6312 

6312  July'17 

1  6212    7OI2 

Atl  Blrm  30-yr  Ist  g  43     sI033  Rf-  S 

..,..      8678 

87      Mar'17 



86I4     87 

Car  Cent  Ist  con  g  43         1949 

J  -  J 

88.    Jan  '17 

88        88 

Fla  Cent  A  Pen  Ist  g  5S- . .  1918 

J   -  J 

9858 

99I4  June'17 



99I4    99I4 

Ist  land  gr  ext  g  5a            1930 

J  -  J 
J  -  J 

J  -  J 

101      

97I4 

97      lOOlg 

101     Dec  '15 
10334  Dec  '16 
100     Apr  '17 

Consol  g')ld  53                  1943 

Ga  A  Ala  Ry  l3t  con  5sIIol945 

9934  102 

Ga  Car  A  No  1st  gu  g  5a. .  1929 

J  -  J 

98      

99     June'17 

99      1023s 

Seab  A  Roan  1st  5s. . .        1926 

J  -  J 

99I4 

lOOU  Jntie'17 

IOOI4  IOOI4 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)-.*I949 

J  -D 

7573    78 

75            76 

5 

75       88 

Registered  .                  A 1 949 

J  -0 
M-  S 

"81  '  "8112 

90     Feb  '14 
81            8II2 

20-year  conv  4a 17I929 

51 

81        8834 

20-year  conv  53 1934 

J  -D 

9S5s  Sale 

98I4          9858 

136 

9634  IO4I2 

Cent  Pac  1st  ref  gu  g  49. .  .  1H9 

F-  A 

83I2    84 

83I2          8358 

•9 

82       9378 

Registered                          1949 

F- A 
J  -D 

90 

86       89 

8712  Septl6 
8578  July'17 

Mort  guar  gold  3HS--ftl929 



8434     9118 

Through  St  L  1st  gu  4s.  1954 

A-O 

8138 

84     Feb  '17 



84        8712 

GHA3AMAPl«t5s..I031 

M-N 

101 

IOOI2  Feb  '17 



IOOI2  102 

2d  exten  58guar 1931 

J  -  J 

96h'   87     June'17 

__ . 

9612    9812 

Gila  V  G  A  N  1st  gu  g  58. .  1 924 
Houa  EA  WT  1st  g  53...  1 933 

M-N 

M-N 

9513 'IOOI4  Jan  '16 

9353    99I8;   9912  Apr  '17 

99I2  IO2I2 

Ist  guar  5s  red                  1933 

M-N 
J  -  i 

103'  ro3"i2 

100     Get   '16 
103      July'17 

HATC  Ist  g  5s  Int  gu...  1937 

103      10612 

Gen  gold  4s  Int  guar...  1921 

A-O 

9II2    955s 

92I2  June'17 



9II4     9612 

Waco  A  N  W  dlv  Ist  g  6s  '30 
A  A  N  W  1st  gu  g  59            1941 

M-N 

105 

IO9I2  Nov'15 

J  -  J 
J  -  J 

100 

99I8  10538 

IOII2  Deo  '16 
109     June'14 

Louisiana  West  Ist  6s         1921 

Morgan's  La  A  T  lat  7s     1918 

A-O 

101    10434 

10434  July'16 

Ist  gold  6s 1920 

J  -  J 
A-O 

J  -  J 

1I034 10134 

10418 

97        99 

105     Jan  '16 

105     Oct  '16 

9978  May- 17 

No  of  Cat  guar  g  53             1938 

Ore  A  Cal  Ist  guar  g  5sIIll927 



9973  10178 

So  Pac  of  Cal— Gu  g  5s.      1937 

M-N 

104      IO7I4 

IO7I2  Rept'16 



So  Pac  Coast  1st  gu  4s  g.    1937 

J  -  J 

93I2 

P312  June'I7 

931'    96 

San  Fran  Terml  Ist  4s       1950 

A-O 

8I33  Sale 

8133           8138 

7 

7973    89I4 

Tex  A  X  0  con  gold  Ss.      1943 

J  -  J 

96 

96     Nov'16 

_ 

So  Pac  RR  1st  ref  43            1955 

J  -  J 

87       8734 

8634           8758 

18 

8478    95 

Southern— 1st  cons  g  5s..     1994 

J  -  J 

9734  Sale 

9753      9814 

25 

9612  10234 

Registered  ...                  1094 

J  -  J 

IOOI4  Aug '16 

Develop  A  gen  43  Ser  A.  .  .  1956 

A-O 

661 2  Sale 

66             6634 

78 

65I4     77 

Mob  A  Ohio  coll  trg  4s       1938 

M-  8 

70       75 

77I2  Apr  '17 



77I2    7812 

Mem  Div  lat  g  4Hs-5».      1996 

J  -  J 

90I2    9612'   9858  Apr  "17 



98      1011-8 

St  Loui3dlv  Ist  g  48 1951 

J  -  J 

70     ■  72 

71     June'17 

71        84 

Ala  Cen  Ist  g  6s.                   1918 

J  -  J 
J  -0 

10078  104 

9834 

10238  Sep  '10 
9812  Apr  '17 

Ala  Gt  Sou  Ist  cons  A  58     1943 

9812    9812 

Atl  A  Char  A  L  Ist  A  4 Ha  1944 

J  -  J 

91 

90      July'17 

90       9614 

lat  30-yr  5s  ser  B-            1944 

J  -  J 

98     Sale 

9773         98I4 

18 

97      103lg 

Atl  A  Danv  l3t  g  43              I04S 

J  -  J 

78  ■     80 

83i2Jan  '17 



83I4    84 

2d  4s .                     1948 

J  -  J 
A-O 

80 

72      

8II2  Mar'16 
75      Feb  '17 

Atl  A  Yad  lat  g  guar  43...  1949 

75        75 

ET  Va  A  Ga  DlvgSs..      1930 

J  -  i 

100     IOOI2 

100      July'17 

100      105 

Con  Ist  gold  53-              1956 

M-N 

9078  101 

100          100 

6 

9934  108 

E  Ten  ren  lien  g  5s. . .          1938 

M-  S 

90      Juiy'17 



99      IOII4 

Ga  Midland  Ist  3s 1946 

A-O 

63 

65     May'17 



64       65 

Ga  Pac  Ry  1st  g  63              1922 

J  -  J 

IOII2  103 

10673  Feb  '17 



1067s  107 

Knox  A  Ohio  Ist  g  fis         1925 

J  -  J 

IO214 

IO3I2  June'17 



102      10934 

Mob  A  BIr  prior  lien  g  5a  1945 
Mortgage  gold  4s 1945 

J  -  J 

9934  101 

106     Sepi'ie 

J  -  J 

62I2    72 

72     Apr  '17 

72        74 

Rich  ADandeb5sstmpd   1927 

A-O 

100     103 

100     May'17 

100    10434 

Rich  A  Meek  1st  gu  4a.      1948 

M-N 

73     Sep  '12 

So  Car  A  Ga  1st  g  53 1919 

M-N 

9SI4    99 

O8I4         98I4 

1 

98      lOlls 

Virginia  Mid  ser  D  4-58       1921 

IH-  S 

I02I2  June'li 

Series  K  5s                        1926 

IW-   S 
M-   8 

10134 

101 

10318  Aug  '16 
104I2  Dec  '16 

Series  F  5s I93I 

GenerafSs 1936 

M-N 

9973  lOO's 

100          100 

6 

9934  108 

Va  A  So'w'n  1st  gu  5s-  2003 

J  -  J 

103 

105      Mar'17 



105      IO6I2 

let  cona 50-year  5s       1958 

A-O 

84 

91      Feb  '17 



OOl'    9112 

WOA  W  Istcy  gu4a..      1924 

F-A 

9012 

9378  Mar'17 



9378    9373 

Spokane  Internat  1st  e  5s       1955 

J  -  J 

95 

9534  Mar'17 



95       96 

Ter  A  of  St  L  Ist  g  4 Ha.        1939 

A-O 

9218    96 

97      Mav'17 



97      lOlSg 

IstcongoldSS-..        1S94-1944 

F-  A 

98       9912 

99I2  July'17 



99I2  102 

Gen  refugd  3  f  g4a..            1953 

J  -  J 

8214 

86      Mar'17 

86        88I2 

St  L  M  Bridge  Ter  gu  g  Sa  1930 

A-O 

95I2  10112 

95I2  Juiy'17 



9512  100 

Tex  A  Pac  1st  gold  5s             2000 

J  -D 

9373     95 

95            95 

2 

95      102 

2d  gold  Inc  53 f2000 

Mar 
J  -  J 

60       70 
93 

63     May'17 
89     Apr  '17 



64        64 

La  Div  B  L  1st  g  Ss 1931 

89       89I4 

W  Min  W  A  N  W  1st  gu  5al930 

F-  A 

95 

IO6I2  Nov'n4 

1 

Tol  A  0  C  1st  gu  5s 1935 

J  -  J 

9818  IO3I3 

98I3         98i8 

3 

98      IO4I2 

Western  Dlv  Ist  g  Ss...      1935 

A-O 

98 

100     Jan  '17 



100      100 

General  gold  5s 1935 

J  -D 
A-O 

""  'm'2 

90     Feb  •y7 
78      July'17 



82        90 

Kan  A  M  Ist  gu  g43...      1900 

78        84    . 

■    2d  20-year  Ss. ...1927 

J  -  J 

93        93I8 

94I4  Apr  '17 



94I4     9734 

TolPA  W  latgold48...        1917 

J  -  J 

52        54 

60     June'17 



53        62 

Tol  St  I.  A  W  pr  lien  g  3Hs   1925 

J  -  J 

80        83 

80      Mar'17 



80        83I2 

50-year  gold  4a 1050 

A-O 

50        51 

61     June'17 



51        60 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Ruff  Jst  g  4s..AI046 

F-A 

22         

1858  Mar'06 

J  -D 

87 

80     Apr  '17 



80        8712 

Ul3ter  A  Del  1st  con  g  Ss.      1 028 

J  -D 

96       98 

9512  July' 1 7 



95I2  IOOI2 

Ist  refund  s  4s                      1052 

A-O 

.    -.    63 

74      Mar'lS 

Union  Pacific  1st  g  48. 1047 

J  -  J 

9138  Sale 

9138          917s 

54 

91      100 

Registered  .^ ..I9«7 

J  -  J 

93 

91      June'17 



90       O8I2 

20-year  conv  4s 1927 

I   -  J 

8OI3  Sale 

8834         8918 

22 

88I4    9913 

I  at  A  ref -la <r20ns  M-  S 

8518  Sale 

8513          86I4 

0| 

84I2    95 

Orn  TIP  A  Nfiv  con  c  ■*=*      'Of^   1      r^\ 

Sfis,    ss 

SRS,              RfiS, 

16  '   865,     05I2 

•  Ho  Drioe  Friday;  latest  bid  and  askefl.  a  Due  Jan.  6  Due  Feb.  «  Due  May.  ffDu«  June    ADueuIy.  t  Due  Aug.  «  Due  Got.  p  Due  Nov.  »  Due  Dec.  sOption  sale 
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BONDS 

N.  Y.  STOCK  KXCHANOE 

Week  eailuitf  Au'^'UHt  3 


Union   PhoUK!   (.Con.)  — 

Ore  Short  Line  Isl  g  fis 192a 

1st  fioaMi>l  K  .18 18111 

Guar  refiintl  43. 1020 

Utah  &  Nor  «oift  ."is  . . .  H»26 

lat  oxumdud  48 l^'i'.i 

Vaodalliicoiisg  4rtSer  A IU55 

Coiirtol  4.S  Series  B l!l;'>7 

Vera  Cniz  &  V  lat  ku  4  '^».  .IXH 

VlrKlriiaii  1st  >»  Series  A 1902 

WabaHh  1st  (jold  53 19311 

2d  Kold  .is I!>:i9 

Deljemure  Series)  B 1939 

1st  lien  eiiu'p  s  td  g  .Is 1021 

lnl  lien  oO-yr  k  term  4h ly.M 

DetACJh  Ext  Isl  g  as 1941 

Dea  Moines  l)lv  Ist  K  •la. .  1939 

Om  Olv  181  B3Ha 1941 

TolAOhDIv  Isr  g  48 1941 

WashTermI  1st  suSi^s 1945 

1st  40-yr  linar  4s lOiS 

West  Maryland  1st  g  4.') 19.')2 

West  N  Y  A  l^a  Isi  g  Ss 1937 

Qea  KOld  48 1943 

lueome  S3 pi 943 

Western  Hac  iHtser  A  58 194R 

Wheeling  Al.K  lat  g  5s 192K 

Wheel  niv  Ist  gold  5s 192>> 

Exten  A  Iiniu  gold  53 1930 

Refunding  4I23  aeries  A. .1966 

Rll  1st  consol  48 1949 

Trust  CO  c.tta  of  deposit 

«  Inaton-Salem  S  B  lat  49.. 1960 

wiaOentSO-yr  lat  gen  4s...  1949 

Sup  4  Dtil  div  .4  term  Ist  48  '36 

Street   Railway 

Biooklyn  Kapid  Tran  g  ;>a.  .1945 

lat  refund  couv  gold  4s--.2002 

6-year  aeciired  notes  58 1918 

Bk  City  1st  con  4s.. 1916-1941 
Bk  Q  Co  &  S  eon  gu  g  53. .  194 1 

BklynQCo&SlstSa 1941 

Bklyn  Un  El  lat  g  4-08.. .1950 

Stamped  guar  4-58 1 950 

Kings  County  E  1st  g  4a..  1949 

Stamped  guar  4a .1949 

Nassau  Elec  guar  gold  4a.  1951 

Chicago  Rya  lat  5a 1927 

Conn  Ry  <fe  L  lat  &  ref  g4H8l951 

Stumped  guar  4Hs 1951 

Det  United  Int  cons  g  4  Ha..  1932 
FtSrallhLt*  Tr  1st  g  53...  1936 

Hud<%  Maahat  5s  Ser  A 1957 

Adjuat  Income  53 1957 

N  Y  &  Jersey  lat  5s 1932 

Interboro  Mctrop  coll  4^8.1956 
iQterboro  Rap  Tran  lat  5a_ .  1966 
Manhat  Ry  (N  Y)  conag  4s.l990| 

Stamped  tax  exempt 1990 

Metropolitan  Street  Ry — 

Bway  &  7th  Av  lat  c  g  58.1943 

Col  A  9th  Av  lat  gug  5s..  1993 

Lex  A  V  &  P  F  lat  gu  g  53. .  1993 

Met  W  3  El  (Chic)  1st  g  43- .  193,S 

Mllw  Eleo  Ry  &  Lt  cons  g  5s  1926 

Refunding  &  exten  4 Ha.  .1931 

Mlnneap  St  lat  conag  5s_..1919 

Montreal  Tram  1st  &  ref  53. 1941 

New  on  Ry  &  U  gen  4  Ha  .  1935 

N  Y  Municlp  Ry  1st  a  f  5a  A  1966 

N  Y  Rya  lat  R  E  &  ref  48. . .  1942 

3i>year  adj  Inc  53 al942 

N  Y  State  Rya  Ist  con3  4Ha.l962 

Portland  Ry  1st  &  ref  58 1930 

Pnrtld  Ry  Lt  &  P  1st  ref  5a.l942 

Portland  Gen  £lec  1st  53.1935 

St  JosRy  LH  A  P  Istg5s..l937 

8t  Paul  City  Cab  cons  g  5a.-.  1937 

Third  Ave  Ist  ref  48 1960 

AdJ  Ine  59 al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-Clty  Ry  &  Lt  1st  a  1  58_ .  1923 

Underpr  of  London  4Hs 1933 

Income  6a 194H 

Union  Elev  (Chic)  1st  g  53_ .  1949 
United  Rys  Inv  5s  Pitts  lss.1926 

United  Rya  St  L  1st  a  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  RRaSan  Fr  a  f  43...  1927 
Va  Ry  &  Pow  1st  &  ref  5s..  1934 

Gas   and    Electric    Light 

Atlanta  O  L  Co  lat  g  58 1947 

Bklyn  Un  Gas  lat  cons  g  58.1945 
Buffalo  City  Gas  Ist  g  5a.. .1947 
Clxicln  GasA  Elec  IstArel  5a  1956 

Columbia  G&E  lat  Ss 1927 

Columbus  Gas  lat  gold  53..  1932 

Consol  Gas  conv  deb  63 1920 

ConsGasE  LAP  of  Bait  5-yr5s'21 
Detroit  City  Gas  gold  5s...  1923 
Detroit  Gas  Co  cona  lat  g  5a  1918 
Detroit  Edison  lat  coll  tf  53.1933 

Ist  A  ref  osaer  A A1940 

Eq  G  L  N  Y  lat  cona  g  53..  1932 
Gas  A  Elec  Berg  Co  c  g  5a..  1949 

Havana  Elec  consol  g  5a 1952 

Hudaon  Co  Gas  1st  g  58 1949 

Kan  City  (Mo)  Gas  Ist  g  5a.  1922 

Kings  Co  El  L  APg  5a 1937 

Purchase  money  63 .1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  Ist  con  g  4a.  1939 
LacGas  L  of  St  L  1st  s  5a-.«1919 

Ref  and  ext  lat  g  5a 1934 

Milwaukee  Gas  L  1st  43 1927 

Newark  Con  Gas  g  53 1948 

N  YGELHAPg5s 194S 

Purchase  money  g  4a 1949 

Ed  Eleo  III  Ist  cona  g  53.. 1995 
VYAQ  El  L  A  P  lat  con  g  5s  1930 
Pacific  G  A  El  Co — Cal  G  A  E 

Corp  unifying  A  ref  5s 1937 

Pacific  G  A  E  gen  A  ref  5a_ .  1942 
Pae  Pow  A  Lt  1st  A  ref  20-yr 

5a  International  Series 1930 

Pat  A  Passaic  G  A  El  53 1949 

Peop  Gas  A  C  1st  cons  g  63. .  1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  A  Coke  lat  gu  g  53  1937 
Con  G  Co  of  Cb  1st  gu  g  581936 
Ind  Nat  Gas  A  Oil  30- yr  531936 
Mu  Fuel  Gaa  lat  gu  g  5a.. 1947 

Phlladeltihia  (";o  conv  5a 1919 

Conv  deben  gold  .5s 1922 

Stand  Gas  A  El  conv  8  f  68..  1926 
Syracuse  LItrhtIng  1st  g  5a.. 1951 
Syracuse  Light  A  Power  53.. 1954 
Trenton  O  A  FI  1st  e  5s 10 10 


94\i 
10!)  ij 
921.1 
80 


35 
Sale 


42I2 
9414 


66 
99^4 


.-     74<4 


86ij 
68 


40     - 


Sale    lOOig 
9212    92ii 
1105 
100 
78 
100 
80 
75 
84  U 
7514 
liUo 
671,1 
101 
86 
37 
87ts'   80 
102     110034 
99^8  100 
98341    99^8 


Rarme  or 
Lam  Sale 


Htofn 
July'17| 

103 
88I2 
Mar'16 
Apr  .16 
Apr  ■17| 
June' 17 
Aug '15 
94«4 

lOOig' 
July'17i 
Oct  'lei 
June'17| 
May'17i 
Juiy'17 
Aug  '12 
Apr  '17 
Jan  17 
Juiy'17 
Aug  '15 
July'17 
Juiy'17 
Mar' 17 
Oct  "10 

86 
Apr  '17 
Feb  '17 
Mar' 17! 


Hanue 
iiini  e 
Jan.  1 

Nu.yLow     Hiffli 

1110312  IOSI2 

lIllOJ      Kl^'-s 


10 


76     July'17  L. 


J  -D 
IW-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  3 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
iW-  s 

J  -  J 

Q-F 
A-O 
M-N 
J  -D 
J  -D 
F  -A 
J  -  J 
F  -A 

M-N 
J  -  J 

F-A 
M-  3 
A-O 
M-  S 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-  A 
M-M 
J  -D 
J  -D 
J  -  J 
M-   =< 


80 


aii2! 

67 
98^4  i 


9314 
92 


90 

95I2 


85 

8OI4 

8314 


'  93.1  Sale 


63 

917s 
8212 
8312 

85 


59I4 
Sale 
100 
Sale 
Sale 

"85' 


90I2 


991 2 

90 

79 

'5412 
Sale 

7858 

'75" 


6534 
3812 
101 
97I4 

'60"i4 


6118 


66 

3912 
104 

9912 

85 
Sale 

"69* 

Sale 


May'17 

8014 
8314 

i         9II2 

July'17 

.         98-'4 

I  Apr  '17 

May'17 

May' 13 

93 

May'17 

>  July'17 

78 

June' 17 

July'17 

1  Feb  '17 

;  Apr  '17 

I  7978 

Jan  '14 
:  59I4 
I  I314 

Feb  "17 

6334 

:        9258 

July'17 

July'17 

May'17 

May'17 

1  Apr  '17 

Mar'14 

;  June' 17 

Nov'16 

Aug  '16 

•  July'17 

,  Aug  '16 

May'17 

5314 

2312 

I  July'17 

:  Nov'16 

I  July'17 

;  Feb    17 

July'17 

I  Mar' 17 

6534 

40 

July'17 

July'17 

Mar'17 

62 
Oct  '08 
Mar'17 
6Il4 

June' 17 

3238 
July'17 


4 
"21 


5 
23 


52 

122 


10834 


103 

9918  i   9958 

I   54 

Sale  I  9712 
8534]   8534 

I   97 

109i?>  10334 


101 
99 


101 
95I2 


Sale 


...  102 


9234 
98 

'98"i2 
105 

"so"" 

100 

9858 


100 

87 

iio' 


10112 

9838 
10112 
100 

96 
IOOI2 
100 

9234 

98 

9078 

9612 
105 


120l2'110 
89I4 


IOOI4 
Sale 
9018 


9818 
77 


99 

78 


97 


97       98 
8714  Sale 


98 


95 


90 
100 
110 

94 

"97"" 
9838 
86 


92 
'9112 

"9Sl^ 


100 

94 
lOO's 
102 

90 


9934 
98^8 
90 

IO312 
9812 
77I2 

IO512 

100 

9578 

S714 

95 
100 
115 

9412 

99 

98 
100 

89 

94 

99I4 

92 
IOOI2 

97I2 

84 

ion- 


Sepf  15 
July'17 
June' 13 
9712 
July'17 
Feb  '15 

110 
June"  17 
July'17 
Oct  '16 

101 
July'17 
May' 15 
Feb  '13 
Juiyi/ 
July'17 
Dec  '10 
June'17 
June'17 
June'17 
Apr  '17 

10918 
9858 

June'17 
Apr  '17 
99 
78 
June'17 
May'17 

9678 
8738 

Jan  '17 
July'17 
Jan  '17 
Juiy'17 
Sep  '03 
Juiy'17 
Apr  '17 
Mar'17 
Juiy'17 
Nov'16 
July' 17 
July'17 
May'17 
July'17 
Apr  '17 


16 


58 


86  >z    »4'j| 


88       92 
813|i    92 

93I4  i()0i2 
99  100 '8 
OII2  101 


100      lOO^ii 
78        80 

100     10512 


73        77 
84li     84I4 
/534     8OI4 

66t2  '7.534 
99      IOJ.14 

85I4     8b 

'8412  '87'78 
lOOla  103 
100      100 
995g     9958 
77        77 
76        82 
76        82 
85        88I1 
80 14     8878 
83I4     91 

91  lOlSg 
68  77I4 
9712  101  Is 
10038  10178 
SO       80 


92  I0II4 
92  101 U 
75  8634 
77I2  87 
70  74I2 
9178  9734 
10138  10138 
100       10138 

79       86I4 


58  6914 
I2I2    2512 
100     lOOij 

6II2  73I2 

9II4  99^8 

81  Ig  94 

8234  9412 

94  100 

95  100 
9934     9914 

I0OI2  103 


8912    9712 

'99"  "9934 
5212  7134 
2218  475s 
75       86I4 


7278  78-2 
9012  9OI2 
95      100 

IO2I2  102Ij 
6478  8OI4 
3612     731a 

100  108 
9634  101 
89I2  90 
6OI4     6358 


70 
60 
50 
32 
84 


70 
6II2 
53 
42 
93 '2 


9958  IO6I2 


9712  101 
8534     91 


106      129 
IOII2  IO8I4 
9838  101 14 


100      IO5I8 
95      102 


9OI2    94 
98      IO3I2 


9612  IO514 

105      II6I2 

110     110 

88       8914 

99     10218 

9812  10258 

90        9334 

IO3I2  1047g 

9812  10534 

77I2     88 


100     101 

95      101 
87I4     9378 

95  95 
100  100 
115   115 

94I2  1021? 


98  10338 

100  lOUg 

Si»  92 

94  lOllg 


89       9414 
100      102 
97I2  101 

84        87I4 
1011..  inito 


BONUS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  .Vuguit  3 


■51. 


Price 
Friday 
Aug.  3 


Week'M 
Range  or 
Lam  Sale 


I  Bia 

Onion  Elec  Ll  A  P  Ist  g  .58..  1932  M-  S 
Refunding  A  exi<!uslon  5a.  1933  M  -  N 
OniUid  Fuel  Gas  Isi  s  f  8b...l93()  J  -  J 

Utah  Power  A  1.1   Ist  58 1944  F  -  A 

Utica  ICIecLA  P  Ist  g  58...  1950,  J  -  J 

Utl<ttGa«AElecref  58 1957  J  -  J 

Westcheater  Ltg  gold  .58 1950  J  -  D 


Mliceilaneout 

Adams  Ex  coll  tr  g  48 1948  M-  8 

Al;iskaGold  M  d.-b  6b  A 1925  M-  S 

Couv  deb  6«oerle8  B 192ii  M-  3 

Armour  A  Co  Isi  real  est  4H3'39  J  -  D 
Booth  Fl-iherles  deb  8  f  68. . .  1926  A-O 
Bradeu  Cop  M  coll  tr  8  f  68.1931  ;F  -  A 
Busli  Terminal  lat  4s 1952|A-0 

(.."onsol    58 19.'>5iJ  -  J 

Bldgs  58  guar  lax  ex 1960,  A  -  O 

Cerro  de  Pasco  Copp  cnv  68  1925  jM-  N 
ChicUnStat'n  l8tgu4H8A  1963iJ  ■  J 
Chile  Copper  10-yr  conv  78.1923  M-N 

Coil  tr  Acouv  Oh  ser  Awl 

Compuimg-Talj-Rec  a  f  08..1941  J  -  J 
Granby  Cong  M  8  A  P  con  68  A  '28  M  -  N 

Stampc-d 1928  iM-N 

Great  Falls  Pow  Ist  s  f  58.  .1940,  M-  N 
lilt  Mercau  .Marine  a  I  Os...  1941  [a  -  O 
Montana  Power  1st  .5s  A.. .1943  J  -  J 

Morris  A  Co  1st  3  f  41^8 1939  J   -  J 

Mtge  Bond  (N  V)  48  aer  2..  1966  A  -  O 

ltf-20-yr  5s  series  3 1932  J  -  J 

N  Y  Dock  50-yr  Ist  g  4s 1951  F-A 

Niagara  Falls  Power  1st  53..  1932  J  -  J 

Ref  A  genes a  1932  A-O 

Niag  Lock  A  O  Pow  lat  58. .1954  M-  N 
Nor  Stales  Power  25-yr  58  A  1941  A-O 
Ontario  Power  N  F  Isl  58. ..1943  F-A 

Ontario  Transmission  53 1945  M  -  N 

Pub  Serv  Corp  N  J  gen  5a..  1959  A-O 
Teuncasee  Cop  1st  conv  6S-.1925  M-  N 
Wash  Water  Power  1st  58..  1939  J  -  J 
Wilson  A  Co  1st  25-yr  s  f  68. 1941  A-O 
Manufacturing  &  Industrial 
Am  Ag  Chem  1st  c  58 .1928  A  -  O 

Conv  debeu  5a 1924  F-A 

Arn  Cot  Oil  debenture  S8...1931  M-N 

Am  Hide  A  L  letaf  g6s 1919  M-  S 

AmSmAR  lst30-yr5s8erA(J'47 

Am  Thread  lat  coll  tr  4a 1919  J  -  J 

Am  Tobacco  40-year  g  6s...  1944  A  -  O 

Gold  48 1961  F-A 

Am  Writ  Paper  Ist  sf  Ss 1919  J  -  J 

Baldw  Loco  Works  1st  58...1940;M-N 
Cent  Leather  20-year  g  53..1925  A-O 

Consol  Tobacco  g  48 1951  F  -  A 

Corn  Prod  Ref  8  f  g  5s 1931  M-N 

Isi  2,5- year  s  f  5s 1934  M-N 

Cuban-Am  Sugar  coll  tr  68..  191  s  A-O 
Distil  Sec  Cor  couv  1st  g  58.1927  A-O 
E  I  du  Pont  Powder  4Hs... 1936  J  -D 
General  Baking  1st  25-yr  6s. 1936  J  -D 
Gen  Electric  deb  g  3^8 1942  F-A 

Debenture   5s 1952  M-  8 

Ingersoli-Rand  1st  5s 1935  J  -  J 

IntAgricul  Corp  Ist  20-yr  5s  1932  M-N 
Int  Paper  Co  lat  con  g  6s.  ..1918  F-A 

Consol  convsf  gSs 1935  J  -  J 

Liggett  A  Myers  Tobac  78..  1944  A-O 

5s 1951  F-A 

Lorillard  Co  (P)  78 1944  A  -  O 

58 1951  F-A 

Mexican  Petrol  Ltd  con  6s  A  1921  A-O 

Ist  Hen  A  ref  6a  series  C..1921  A-O 
Nat  Enam  A  Stpg  1st  53.-.1929  J  -D 
Nat  Starch  20-yr  deb  5s...    1930  J      J 

National  Tube  1  st  5s 1 952  M-N 

N  Y  Air  Brake  1st  conv  6s.. 1928  M-N 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  58...  1921  J  -  J 

Interocean  P  1st  sf  5s 1931  A-O 

Standard  Milling  1st  5s 1930  M-  N 

The  Texas  Co  conv  deb  6s..  193 1  J  -  J 
Union  Bag  A  Paper  Ist  5a..l930iJ  -  J 

Stamped 1930  J  -J 

U  8  Realty  A  1  conv  deb  g  5s  1924  J  -  J 
U  S  Rubber  10-yr  col  tr  6s. .  1918  J  -  D 

1st  A  ref  Ss  series  A 1947  J  -  J 

U  S  Smelt  Ref  A  M  con v  «a.  1926 1 F  -  A 
V-Car  Chem  1st  1,5-yr  5s.. .19231)   ■  D 

Conv  deb  68 €l924[A  -  O 

West  Electric  lat  5a  Oec 1922|J  -  J 

Weatlngh'seE  AMnotea58-19I7iA  -  O 

Coal  Iron  &  Steel 

Beth  Steel  lat  ext  8  f  5a 19261 J  -  J 

lat  A  ref  58  guar  A 19421M-N 

Buff  A  Suaq  Iron  a  f  58 1932 1 J  -  D 

Debenture  5s al926'M-  S 

CaliabaC  M  Co  l3tgu68...1922  J  -D 

ColFA  ICogensf  5s 1943  F-A 

Col  Indus  Isi  A  coll  5s  gu...l9o4  F-A 
Cons  Ind  Coal  Me  1st  5s. ..1935  J  -D 
Cons  Coal  of  .Md  IstAref  58-10.50  J  -  D 
Continental  Coal  1st  g  5S-..1952  F-A 
Gr  RivCoal  AC  Islg  6a...ftl919  A-O 

111  Steel  deb  4Hs 1940  A-O 

Indiana  Steel  Ist  5s 19.52  M-N 

Kan  AHC  AC  Ist  a  f  g  53. .1951  J  -  J 

Lackaw  Steel  Ist  g  53 1923iA  -  O 

1  St  cons  5s  Series  A 1950  M-  S 

Mid  vale  Steel  A  O  conv  s  f  5sl93U  M-  S 
Pocah  Con  Collier  1st  s  f  53  1957  J  -  J 
Repub  I  A  S  lO-3O-yr.58sf.1940  A-O 
St  LRockMt  AP53  3tmpd-1955  J  -  J 
Tenn  Coal  I  A  RR  gen  5s..  1951  J  -  J 
U  S  Steel  Cor|) — lcoup-..rfl903  M-N 

S  F  10-60-yr  5s(reg dl903  M-N 

Victor  Fuel  Isl  s  f  .5a 1953  J  -  J 

Va  Iron  Coal&Coke  latg  .53.1949  M-  S 

Telegraph   &  Telephone 
.\m  Te lep  A  Tel  coll  tr  4s.-. 1929  J  -  J 

Convertible  4s 1936  M-  S 

2f>-yr  convertible  4,Ha 1933  M-  S 

30-yr  temp  coll  tr  53 1946  J  -D 

Cent  Dial  Tel  1st  30-yr  53. .1943  J  -  D 
Commercial  Cable  1st  s  4S-.2397  Q  -  i 

Registered ..2397  Q-  J 

CutnbTAT  lat  A  gen  53-.  .1937  J  -  J 
Keystone  Telephone  1st  53.-1935  J  -  J 
Metropol  Tel  A  Tel  1st  s  f  5s  191 8  M-N 
Mich  State  Telepb  1st  .58...I924  F-A 
N  Y  A  N  J  Telephone  5s  g.  _  1920  M-N 
N  Y  Telep  1st  A  gen  814)^3-1939  M-  N 

Pac  Tel  A  Tel  1st  5s 1937  J   -  J 

.''outh  Bell  Tel  A  T  1st  s  f  5s  1941  J  -  J 

West  tTnlon  coll  tr  cur  ,5s 1938  J  -  J 

Fd  and  real  est  g  4^8 1950  M-N 

Mut  Un  Tel  gu  ext  .5s 1941  M-N 

Northwp'it  Tel  gu  4Ha  g.. 1934  J  -  J 


Ask  Low         High 

XOII2  Dec  '10 

90    |101S»  Nov  16 

9712    98    1   98      July'17 
S8I2  Sale  I   88I2  8912 

lOOig 101      June'17 

97      lOOij     99     Apr  '17 
101      105      Marl7 


74I2 

64 

64 

9OI4 

90 

96 

83 

85 

84 
109 

94I2 
124 
100 

162' 
102 

"9338 

"89" 


75 

68 

70 

Sale 

'9712 

89 

87 
Sale 


74 

64 

64 

893g 

94 

9534 

88 

8634 

8212 


No 


Rangr 
!  Sinrt 
{      Jan.  1 

jLotc     High 
I 


98  101  Ig 
5  i  88I2    961j 

..MOl      103 

99  101 
102      106 


11178  109 
97    1   93'8 
Sale    12378 
IOOI21IOOI4 
85     I    86 
10312  100 
IO8I2  102 
9738     97I2 
9418     9338 


94 
8978 


1  1138 
88 
93 
90 
81 
8712 
9312 

ioo' 


9978 

90 
100 

92 

9778 
119 

82 

88I2 

"98" 


100 
102 

9134 
Sale 

93 

'is' 

95 

100 

10012 

9978 

Sale 
9334 
IOII4 
Sale 
981s 


Sale 

103 

Sale 


97 
98 

IOOI2 
75 


7812 
IOOI4 

"74I4 
IOOI4 

99I4 
II7I2 

98 
11878 

9Si2 
IO712 
IO6I2 

'9014 

101 

10234 

IO2I2 

99 

94 
10218 

8234 

8312 

51 
102 

S434 
IOOI2 

97 

9958 

99I4 
100 


99 

9812 
10078 

Sale 
i03i2 

90 

S0l8 


95 

90 

83 

94 

74  7g 
IOII2 
IO5I2 

S4i2 

93 

90 

84 

87I2 

94 
10312 
100 

100 

99 

9378 
W)h 

92 

98 
119 

88I2 

8SI4 
IOII2 

97 

81 

97I4 

98 
10034 

6978 
104 

8512 

7812 


10078:10114 

1100 

78        76 
10058!l00l4 


Sale 
120 

9934 
119 


99I4 
120 

98 
118 


99I2I    99 
112     Il07l2 


110 
100 
91 
lOIIo 

Sale 

10234 
100 
95 
Sale 
Sale 

"53" 

Sale 
Sale 
102 

98 

9934 
Sale 
lOOis 


107 
99I2 

Oils 

10078 
10234 

IO2I2 

99 

94 
10218 

8234 

88I2 

51 
102 

84I2 
102 

98 

9934 

99 
100 


July'17 
July'17 
July'17 
9OI2 
Apr  '17 

96 

Apr    17 

July'17 

84 

109 

July'17 

124 

July'17 

June'17 

July'17 

Junt'17 

June'17 

94 

9518 

July'17 

Apr  '14 

June' 16 

June'17 

July'17 

Oct  '16 

Jan  '17 

933g 

90 

June'17 

8712 

July'17 

Jan  '14 

100 

100 

9978 

Juiy'17 

IOOI4 

9218 

July'17 

June'17 

Apr  '17 

88I2 

July'17 

98 
Mar'17 
July'17 
July'17i 
July' 17 

75 
May'17 
Mar'16 
June'17 

102 

Oct  '13 

7612 

10014 

99I4 

120 

981 1 

11878 

100 

June'17 

July'17 

June'17 

9118 

101 
10254 

IO212 
July'17 
Juiy'17 

1021s 

8234 

May'17 

July'17 

102 

8518 

102 

9834 

9934 

9  34 

July'17 


53 

I 

iol 


171 
13 


43 
7 


45 
1 


17 


3 


74 

64 

64 

8958 

92 

95 

86)4 

86»4 

8212 
109 

9212 
122 
100 

85I2 

9Sl2 
100 

97I4 

881* 

95 

90 


8412 
85 

8478 

947g 

94 

98 

89 

9312 

9OI4 
118 
IOII4 
132 
101 

8712 
IO9I2 
109'4 
1027g 

96I4 
10034 

9378 


7478     7512 
100      103 


9412  94I2 

93  99 

90  94I2 

84  84 

8678  93 

88I2  94 


9934  10378 


9912 
99 
92I4 
7   IOOI4 
24     9II2 

1     9.578 

1,119 

....h   8312 
9:1  86 

1,101 

18     97 
81 
9714 
i   9612 

;ioo 

I  59 

103 


349 


10 


IO4I2 
105 

9734 
104lg 

9278 

9912 
11 91} 

85 

92 
IO4I4 
103 

81 

99 

9912 
102 

75 
IO4I2 


I   78 
1 100 


8II2 
1061« 


7II2 
99=8 
9812 
118 
98 
5:11678 
5!    97 
.  I105IJ 
.Iil05l2 


79I2 
102 
IOOI2 
129 
104lg 
128 
103 
110 
IO9I2 


100    10014 

97     Sale 
9212    96 

9II2 

99     

9078 

7858    80 
60     

9958 

35     

88I2    94 
86I2    87 

10034  IOII4 

"gsig  Sale" 

IOOI2  IO212 

9234     93 

9212  Sale 

IOOI4  Sale 

85       87 

IOII2 

104     Sale 

75" 
8578     89 

8734  Sale 

98 

100      IOOI2 

9755  Sale 
101'2  lOSig 


68       73 

98     Sale 

g? 

997g  IOOI4 

98 

lOlig 

9355  Sale 
9738  98 
9878  Sale 
9818  Sale 
92  9312 
10112 


IOOI4 

9014 

95 

91 
101 

9012 

7Si8 

73 

91 

9938 

94I4 

8638 
101 

99 

9Sl8 
101 

9258 

9212 
10014 

86 
IOOI2 
104 
10378 

80 

S6I2 

87U 

95I2 
lOOig 

9738 
IOII2 

73 

69 

9S 

98 
100 

9938 

10112 

9358 
98 
9878 
9Sls 
92 
IOII2 
94 


IOOI4 

9734 

July'17 

Apr  '17 

Deo    14 

901 

July'17 

Mar'14 

July'17 

Feb  '14 

Mar'16 

8658 

lOlig 

July '15 

9SI4 

101 

93 

9212 

IOOI2 

Apr  '17 

IOOI2 

10414 

July'17 

Deo  '16 

July'17 

88I2 
July'17 
July'17 

9812 
IOII2 
Nov'16. 
July'17 

98 
Apr  '16 
Mav'17 
Apr  '17 
Jan   '17 

9334 

98I4 

99 

9812 

92 
May'17 
Nov'16 


.. 

98      102 

5 

90       92 

3 

OS'g  103 

11 

I017g  106 

1 

lOOig  10212 

--__ 

9812    99 

94      101 

36 

10218  106Ig 

1 

8I34     9312 



88I2    903g 

49       64 

6 

101       10438 

108 

'  84I2     9234 

3 

102      109 

6 

1  97      10034 

5 

j   99      103 

14 

1   99      10234 



100      101 '8 

3 

985g  104 

14 

96I4  102 



95        9638 

.-i 

91        93lg 

2 

9012    97I2 



77I2    81 

.... 

91        95 

39 

8638     94 

33 

1 

100     1037g 

18 

98"     161^ 

10 

93I2  IO714 

39, 

91        95 

2: 

9212    9534 

10 

99      IOII4 

1 

84I2    86 

2: 

lOOU  10318 

133 

104  -   10718 



10378  107 



85       90 

31 

87       9234 

95      101 

100      10634 

343 

95      10178 

5 

100      103 

69        69 

8 

95      10178 

100      IOII2 

99     IOII8 

lOUi  IOII2 

3 

93I4  IOOI4 

10, 

961}  102 

1001 

96      10134 

17 

97     10358 

1 

9II2     9934 

IOII2  IOII2 

Nu  ortoe  Friday  :lateatbia  and  asked.    aDue  Jan.  d  Due  April.    «DueMay.  «DueJuoe.  ftDueJuly.  tDueAug.  oDueOot.  vDueNov.    DueDeo.  1  Option  sale 
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SHARE    PRICES— NOT    PER    CENTUM     PRICES. 


Saturday 
July  2S. 


Mond.iy 
July  30. 


Tuesday 
July  31. 


Wednesday 
j     Aug.  1. 


*60 

*106 

29 

*190 

•2 


♦loO 
100 

*    _    _ 

*125 

*_- 
~*5' 
*24 
*35 


1.53 

61 

107 

29 

192 

5 

30 

5 

34 

lOO" 

129 

61 


95 

5l2 
26 


153 

60 

»106 

*29 
•190 

*2 


•150 


*60 
♦125 
•8134 

95 

*5l4 

2i 
*36 


153    '*150 

60  I      6012 
107      *106 

30    I    *29 

192    i*190 

5    !      '2 

30    !* 

5    I* 

35    '* 

*130 

100    !    100 
129    I* 

61  60 

I    12612 

I    *8434 

95 
*5l4 
*24l4 
36 


95 

534 
24  \ 
3612 


154 

6OI2 

107 

30 

192 

5 

30 

5 

34 

100' 
129 
60 
12612 

'95 

534 
26 
3612 


*26 
»102 
4612 
*55 

*91'4 
100 

*lM 
*10l4 
*120i2 
*118 
II8I4 
*53 
97-8 
*72 
*87i2 
IO6I4 
*60i2 
17 
*8 
177 
154 
•100 
92I2 
79 
•143 
•1 


133      * 

26l2     *26 

104      *102 
4612       46 

57    I* 

i 

9312  '9134 

10034:  100 
134'         II4 

11      !        IOI4 

*l2i 


135 

27 

101 

47I2 
60 


*26 
102 

45I4 
58 


121 

119 

119 

54 

98 

74 

90 

107 

62 

17 

9 

177 

154 

101 

93 

79 

148 

2 


•88        90 

*92 

110 


98 

143 

33 

*14 
15134 
•63% 
•29 
*133 

49 

27I2 
I2318 

•lis 

•638 

*2l2 
100 
5 
*.60 
*61 

25 
•59 

12 
*.63 
*35i2 

781.> 
*533 

1712 
*55 

59I2 

*2 
5I2 

11 

*(; 

*80 
*40l!> 

I4I2 

*2 
*67i2 
•8*1' 
•30 

♦  l-''8 

•214 

11 

*3l8 

7I2 

13 

2'3 
*2 
80 

*22 

•3 
•13 
*22l2 
•79 

•7I2 

I7I2 

*1 

*11, 


•11712 

H814 

*53 

9<l2 
•72 
*87l2 
105-18 
*60i2 
*I6l2 

•8 
178 
I53I2 
•100 

91^8 

77 
•143 

*1 


93  *9134 
100      *100 

II4  *1U 

IOI4I  *10 

12114^  122 

119  11834 

119  119 

54I4  *52 

98I2'  *98l2 


75 
90 

107 

62 

I7I2 
9 
178 
I5312 
101 

92 

77 

148 

2 


IIOI2 
110 

98 
143 

33I4 

I414 
I.5214 

64 

32 
134 

4912 

27I2 

12334 

IISI2 

6:^8 

3 
100 
5U 

.75 
63 
25 
61 
12i8| 

.70 
37 
79 
535 
I7I2 
5534 
591 2 

2 '8 

512 
11 

6i"> 
83 
42 
HI-) 

2l2 
6S 
80 
31 

■5 

238 
11 

31 2 

7-8 

13 
2l8 
2I2 

81 

2234! 
312I 

24_| 

734' 

1778, 

II4I 

2    I 


*88 
•92 
10912 
•130 
*97l2 


90 
1097s 
105' " 


3312 

14 
15112 

61 

29 
131 

49 

2734 
1227s 
118 
638 

212 

99 
5 

».60 
6II2 
24 

*591o 

1218 

•..55 
*35l2 

7J 
•531 
•17 
*54l2 

5918 

*134 
5I2 

11 

*6 
*76 
*41l2 
*14l4 

*2 
*fl71'' 
•SSI- 

30 
5 
238 

*11 

3 
7'8 

13 

*2 

*2 

80 
•22 

*3 

It 
•22 
*79 

*758 

1712 
lU 

*ll2 


33I2 
14 

15134 

64 

29 
134 

49I2 

273.1 
I24I2 
II8I2 


2I2 
99 

5 

.75 
62 
24I2 
6! 
1238 

.70 
37 
79 
53.5 
IS 
55 
5912 

2'4 

53j 

Ills 

S'S 
81 
421'> 
15' 

2I2 
68 
89 
30 

5 

23g 
lllg 

3 

8l8 
1318 

2l8 

212 

S012 
2234 

312 

14 
25 

1778 

II4 
2 


•72 
•8712 
105 
*60l2 
•17 
*8 
178 
•1.54 
*100 
9134 
77 
*143 
*1 


135 

27 
102 

46 

58 

921 
1001 

n 
11 

123 

11834 

II9I4 

53 

99 

74 

90 
IO6I4 

62 

18 

9 

178 

155 

101 

92 

77 

148 

2 


152 

6OI4 
■106 

*29l2 
■190 

•2 


■130 


60 

•125 
*8434 

95 

*5l4 

25 
*36 


152 

6OI2 

107 

30 

192 

5 

30 

5 

34 

ido'u 

129 
60 

sV 
95 
534 

25 
37 


'88 
*92 
110 
*130 
101 


90 

lYo" 


101 


*323g     33I2 
•14         15 
15112  I52I4 
•6378     64 
•29        32 
I34I2  I34I2 
49        49I2 
28        28 
12338  12518 
•11.834  II9I4 
638        6Ts 


*2U 
•99  " 

•5 
*.60 

62 

24I2 
•50' •> 

12~8 
*.62 
*3.5l2 

79 
535 
*17 
*55 

5912 


56  S"}    I 

*83  84    ' 

2518  2534 

*83  85    1 


2734 
78 

1 


*27 

■•75 

1 

7I2       7I2 
•23I2     25 
*3l4       4 
•7I2       9 
4        4^6 


55I2 

*,33 

25 
*831'> 
•2738 
*75l2 

*1 
758 
*23l2 

•3ii 

*8 
4% 


M3, 

•578 
IVH 
6-18 
*80 
*42 
■*14 
*2 
03 
8SI2 
30 

434 
*2 
•11 
3  Mi 
8 
•12 
•2 
*2 
801 2 
*22l4 
3 
14 
*2Vz 
79 

712 
1734 
*1 
■•llg 


3 

100 

5I2 

.75 
62 
24t2 
6U2 
12% 

.70 
37 
79 
535 
18 
5534 
60 

2I4 

6 
III2 

O's 
83 
43 
15 

2I2 
68 
80 
30 

5 

2is 
U's 

3'/i'6 

S'sl 
12i'> 

2'4l 

234: 
81 
23 

3's 
1412 
26 
79 

7I2 
18 

1.41 

2 


■•26 
•102 
45I4 
•57 

9II2 
100 

*ll4 
*10'4 
122 
•11834 
118 
*.52 
9812 
•72 
*87l2 
IO5I2 
•61 
*17 
*8 
•178 
•154 
*100 
92 
•75 
*143 
■*1 


135 

27 

lot 

46 

58 

9134 
100 
134 

11 
12238 
119 
1191s 

53 

9812 

74 

90 
IO5I2 

62 

I7I2 
9 

is's" 

101 

9234 

79 

148 

2 


8884 

■•92 

110 

■»130 

■*96 


8834 

lYd 

131 

10012 


*33 

»1.3l2 

15134 

6358 
■•29 
134 

49 
*27 
124 
11934 
638 

■►212 
■•99 
5 

.65 

62 

24I2 
•591'. 

121" 
*  62 

37I8 

79 
533 
*17 

■•.55 

59 

2 

57s 
•IH.S 
6I'> 
*7S 
■•4234 
•14 
*2 
6712 
89 
30 
■•43^ 
2 
*10l2 
■•3'8 
734 
12 
•2 
*2 
*S0l2 
■•2212 

3 
■•14 
■•23I2 
80 
*7l2 
■•I7I2 
•1 
*11« 


33I2 

I4I2 
1.52 

6t 

32 
I34I2 

40I2 

27i'> 
12131 
11934 


3 
100 

5 

.65 
62 
24I2 
6II2 
12Si 

.70 
371s 
79I2 
535 
I7I2 
5534 
5978 

o 

63s 

lllj 

6U 
82 
43I4 
15 

2l'!> 

67I2 

SO 

30 

5 

2 
Ills 

3I2 

8 
I2I4 

2I4 

234 
81 
23 

3I3 
I4I2 

r'o  1 

734' 
I8I4 
II2 
2 


ThUTSdiy 
Aug.  2. 


Friday 
Aug.  3. 


Sales 
0/  the 

Week 
Shares 


150      152 

•59  59I2 
Last  S'lle 
•29  30 
Last  Sale 
Last  Sale 
Last  S^le 
List  Sile 
Last  S  lie 
Last  Sile 

* 100 

Last  Sile 
*60        61 
•125'      ... 
Last  Sile 

* 95 

Last  Sile 
25        25 
3612     361; 
Last  S  il' 
112      112 
Last  S  de 
•102      104 
45I2     46 
•56        58 

•9134     93 
100      100 
•114        134 
IOI4     101,1 
I2212  I22I2 
119      119 
11734  110 
Last  S  lie 
98        9834 
Last  Sale 
Last  Sale 
IO5I2  IO5I2 
Last  Sile 
17        I.8I2 
Last  Sile 
•178      183 
•15334  154 
1-100      101 
■•9134     93 
•75        79 
•143      148 
Lzst  Sile 
Last  Sile 
Last  Sile 
•88        90 
Last  S  de 
•11012  112 
•130      131 
•96      IOOI2 


•33 
•14 
1.52 

64 
•29 
I34I4 

49 

27I2 
I24I2 
119 
6I2 


33I2 

15 
15234 

64 

32 
I3412 

49I2 

271? 
126 
119% 
6I2 


.59        59 
106   July'17 

30  30 
190  July'17 
Jiily'17 
July'17 
Nov' 16 
July'17 
Mav'17 
100 


3 
30 

4I2 
34 
1.50 
100 


125  June' 17 

•125'     -I.. 
85      July'17 

95        95 
533    July'17 

25        25 

lOS^ApY'l? 

112      112 
26     June' 17 

'4538    '4"538 


•9134     93 
100      100 

•114       134 
■•10        11 

iigu  iY9"i4 

II8I2  119 

5378  July'17 

98        9834 

75      July'17 

8734  July'17 

10434  10'l34 

61      July'17 

I7I2      1818 

8        July'17 

183      183 

i6oi"2  lo'oY 

92I4     93 

75        75 

145      145 

134     July'17 

11     June'17 

33      July'17 

92     June"' 17 

110      112 

131      131 

9712    99 


33I2    33I2 


1.53 
64 


I53I2 
64 


I34I4  134I2 
49  Is     4934 

12512  l"26l4 
11918  11918 


2I2       2I2 
100      100 

518       51s 
*..50       .60 
6I34     62 
24I2     24I2' 
Last  S lie  x50UJa\v- 17 
*12i8     12%       I214     1234 


2I2       212 
100      100 

5  5l8 

■•..50       .60 
*62        64 
24I2     241 


.60 

.62 

*.55 

.60 

•361?, 

38 

■•3612 

38 

79 

79In 

*78l2 

791? 

535 

535 

535 

535 

■•17 

18 

■•17 

18 

•55I4 

50 

5578 

557s 

.591 2 

601 2 

60% 

61 

2 

2 

•134 

2I4 

61s 

63, 

6 

6I4 

III4 

11'2 

III2 

12 

6I4 

6I4 

*ai4 

6I2 

Last  Si/(;]797,  .Tuly'17 
*42l2    4312      42        42 
14I2     I4I2I      14        14 
Last  STle\2       June'17 


67 

88I2 

■•3OI2 

•478 

2l8 
11 
■•3I8 

8 
12 
*2 
•2 
8OI2 


671, 
8«l 
31 


11 
3I2 
838 

12 

2l8 
234 
81 


Cast  Sile 


■•3 

•14 
*23I» 

80 

*7l2 
*17l2 

*1 


67I4 
►88 
'3012 


55I2 

81    I 

25I2' 

85 

28 

76 

IVli 

77s 

2412 

9 

4  Mi 


55I2     56 
84        84 


25 

•84 

•28 

76 

*1 

x7 


2512 
8512 
2534 
7/ 

7 


■•23I2  25 

*3i4  4 

■•8  9 

4  Mi  4l8 


*56  .57 

84  84 

2   434  25 

*84  81 

■•28  283i 

*T^  80 

1  1 

7I2       7I2 

*23l2  25 

■•3I4  4 

*7%  8 

334  4- 


312 
I412 

so" ' 

734I 
I8I4I 

1'2 
La.'it  Sile  2 
Last  Sale  3 


•1034 
*3l8 

8 
12 
•2 

2 
SII2 
22      July'17 
■•3 


67I4 
88I2 
31 

5 

2% 
Ills 

312 

8 
12 

2l8 

238 

S112 


25 

"734 
■1718 

•1 


3l2 

'25" 


•■'Is  7I4  7 

1  1     i  1 

57I4  57I4  55I2 

49I2  49I2  *40 

2%  2^8  2% 

*15  I5I2  15 


7% 

1     I 

57I4 

401-. 

2% 

1- 


718  73, 

•1  iMi 

511 2  571  ■> 

4018  4012 

*2%  2I4 

15's  I5I4 


678 

1 


714 

1 


5714  57-14 

40  4918 

*"%  234 

151s  I5l8 


734 
I8I4 

Us 

July' 17 
June'17 
■•56        57        *56        57 
84        84  84        84 

241t     25  2434     25 

86        86        ■•SS        86 
Last  Sde  27      July' 17 
78        78    I      77        78 

1  1  *1        IMi 

7I4  714'  7I4  7I2 
List  Sile  2i      July'17 

*3i4  4  I  314  3I1' 
ListSrlefi  July'17 
334  334  *334  4  Mi 
L2.it  Si.le59^2  Mar'17 
7  7    I        7  7I4 

1  1     I     *.95     1>/, 

5734     .5734      57I2     5734 


•104      10ti2  *10334  lOtr,  *104l2  105     *10t'2  105 


40 

234 

1534 


40is 

234 

1534 


48l2 

234 

1534 


4812 
234 
16 


4I2  4I2         4  Mi     4l8 

•3I2  3%  *3l2       4 

■•3  3I2  *3          3I2 

44I2  44I2  45        45 


Us  438        *'1s  -11)! 

*31,  4           ♦■'.Ij  .334 

•3  3I2       '^  312 

*45l2 4.51.2  46 

1-  4-  *  3^  ^<^ 


Lxst  Site  102i4J'ily'17 

4'8       4's         4  Ma     4-38 

*3l2       334        334       3S4 

3I4       312       '•3  3I2 

4514    45I2      45I2    4.512 

*.35       ..50      *.35       .50 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 
37  Boston  &  Albany. ..100 

174  Boston  Elevated .100 

Boston  &  Lowell 100 

35  Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      uref 

Boston  &  Wore  Electric  Cos. . 

Do      pref 

Clilc  June  Ry  &  U  S  Y...100 

72       Do      pref 

Connjcticut    River 100 

24  Fitcbburg  pref 100 

50  Georgia  Ry  &  El«c  stampdlOO 

Do       pref 100 

47  Maine  Central. 100 

Mii-SB  Electric  Cos. .100 

81       Do  pref  siamiied 100 

57  N  YN  H  ,fe    Hartford 100 

Northern  New  Hainpshlre .  100 

32  Old    Colony 100 

Rutland,    pref 100 

10  Vermont*  Massactiusetts.  100 

314  West  End  .Street 50 

10      Do      pref ..100 

Miscellaneou* 

81  Amer  Agricul  Cbeinlcal-.-lOO 

147       Do      pref 100 

100  Amer  Pneumatic  Service. .   50 

30      Do      pref 50 

110  Amer  Sugar  Refining 100 

30      Do      pref.    .    100 

3,032  AmerTelep  &  Teles 100 

American  Woolen  of  Mass.  100 

167       Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

2 ,555  Atl  Gulf  &  W  I  8  S  Lines,  -  too 

Do      pref... 100 

710  Cuban  Port  Cement 10 

East  Boston  Land 10 

83  Ekllson  Electric  Ilium 100 

25  General   Electric 100 

5  McElwaln  (W  H)  1st  pref.  100 

264  Ma.s.sachusett9  Ga.s  Cos...  100 

75       Do      pref .100 

2  Mer?entb:iler  Linotype 100 

Mexican   Telephone lO 

Mississippi  River  Power..  100 

Do      pref 100 

30  New  Eng  Cotton  Yarn 100 

Do      pref 100 

224  New  Encrland  Telephone..  100 
5  Nipe  Bay  Company 100 

375  Nova  Scotia  Steel  &  C 100 

10  Pullman  Company 100 

215  Piinta  .\llesre  Su^ar 50 

2  Reece  Button-Hole 10 

618  Swift  A  Co 100 

91  Torrineton 2 

80       Do      pref 2 

61  United   Kniit 100 

1,506  United  Shoe  Mach  Corp..   2' 

420      Do      oref 25 

5,632  U  S  S'eei  Corporation 100 

19       Do      pref 100 

405  Ventura  Consol  Oil  Fields.      5 
Mining 

260  -Adventure  Con 2:i 

63  Ahraeeli 25 

4')5  Alaska  Guld. 10 

50  .Mgomah   Mining 25 

82  AllO'jez 25 

521  .\mer  Zinc,  Lead  A  Smelt,     25 

Do      pref 25 

Arizona  Commercial 5 

Butte  Balaltlava  Copper..    10 
Butte  &  Sup  Co|)  (Ltd)...    10 

l|Calumet.s  Arizona 10 

60  Calumet  At  Hecia 25 

100  CefiTX'ijniai. 25 

•50iChino  Copper 5 

OlolCoDper  Range  Cons  Co...  25 

200|D:ily-W<"st_.. 20 

4,000  Oavi»-naly   Copper 10 

1,140  F^sl  Untie  Copper  Mln...    10 

175  Franklin   25 

Granby  Consolidated 100 

25  Greene  Canauea 100 

110  Hancock  Consolidated 25 

Indiana  Mining 25 

3  70  Island  Creek  Coal . . 1 

52       Do       pref 1 

225  Isle  Hoyale  Copper 25 

300  Kerr    Lake 5 

385  i  Keweenaw  Copper 25 

80I Lake  Copper  Co 25 

210!La  Salle  Cooper 25 

5,070JMa9on  Valley  Mine 5 

436|Mas8  Consol 25 

10  Mayflower-Old  Colony 25 

25  Michigan 25 

304  Mohawk 25 

Nevada  Consolidated 5 

230  Vow  .-vn'udian  Copper 25 

110  Vew  Idria  ijulcksilver 5 

100  Sew  Riv.jr  Company...  1.100 

25       Do       pref-. too 

47  VIpissiug    Mines 0 

612  North    Butte , Ij 

50  North   Lake.- 25 

Ojibway    .Mining 25 

Old    Colony 25 

270  Old  Dominion  Co 25 

200  tJsceola 25 

2,056  Pond  Creek  Coal 10 

20  Quincy 25 

Ray  Consolidated  Copper.    10 

75  St  Mary's  Mineral  Land..   25 
215  Santa  Fe  Gold  A  Copper. .    10 

300  Shannon .lO 

Shattuck  Arizona 10 

80  South    I>ake- 25 

Superior 25 

710  Superior  A  Boston  Copper     10 

Tamarack     .   25 

1,145  Triulry 

1,250  ruolurane  Clipper. . 

475  IT  S  Smelt  Refin  *  Mln. 
195       Do       pref      .    .    .    ... 

910  Utah  Apex  Mtnlnij 

300  Utah  Oitnollditod-    .    . 

IJt.-ih  Copper  Co .    . 

52  5  Utah  Metal  A  Tunnel I 

-50  Victoria  ..   ' 2."; 

20'winon» .   25 

05;WoIverlJie .   25 

■'00  'Vv<(ndott  25 


Itattge  Stnce  Jan.  1 


Lowest 


150    Aug    2 

57i2June20 

105    Jan  22 

28ijJune  6 

175     May22 

2     July  3 

9     June28 


785 
250 


250 


25 

I 

50 

50 


10 


34 
150 

99 
120 

60 
122 

83 

95 
3 

20 

33 

IIOO 

112 

2434 
IOOI2 

451 1 

58 


July23 

Jan 

June  6 

Juuel2 

June28 

JunelO 

June  2 

July20 

May   8 

Apr  28 

May24 

Marl2 

Aug    2 

Feb     2 

June22 

Juiv3I 

July31 


atg/test 


178 
79 

133 
45 

213 

3 

30 


Jan  11 
Jan  19 

Mar22 
Mar  16 
Jan  30 
July  3 
July  2 


84     Feb  l-t 

9812  Feb  13 

I'sApr     9 

SUJan     :' 

10518  Feb     3 

116     Mar    I 

ll6-38Mayl2 

40     Feb     1 

941 J  Feb     3 

67i2May21 

8734  July27 

89I2  Feb  23 

5512  Feb    9 

nUFeb    3 

7ljApr  13 

175     July21 

151      Juiyl9 

100     Feb     3 

87     Feb     3 

71     June2l . 

143     July20 

I      Mar  16 

11     Junel5 

321s  June26 

30     Jao     9 

60     Jan    10 

IO912  July20 

127     JulvlO 

«0     .^pr  24 

138     June20 

30     Feh   15 

13  July  11 
133     Feb     3 

55     Feb     3 

29     Apr     9 

1.30     July  6 

148     June  19 

27  Julyl7 
9«-38  Feb     3 

11612  M.av  9 
6     Apr  10 

2I4  Apr  25 
94     Feb     3 

5  May25 
I2  May  16 

68  Feb  3 
2212  Julyl7: 

15912  July27 
iV-n  F^b  3i 
,50  June  15 
36  Juivl7l 
7312  Feb     3 

525  Feb  3 
16  July  3 
51     Apr  23 

■  57     Feb     V 

II2  Apr  23l 

4I4  Mav   4j 

10%  July27, 

6  July25i 
78  Apr  23| 
39-34  Apr  23 
13'    MayK) 

178  [i-eU  16 
58  Jan  2 
S8    -JulvlO 

28  May  10 
4I4  ^pr  9 
lUJune  8 

1 1  Feb  2 
278  May  16 
5     Feb     9 

Ili2Feb  5 
2  Is  July28 
2     Aug    3 

77     Feb     3 

2134  Feb  2 
2     July  9 

14  Jan  27 

22  Jao  25 
76     Jan   24 

6-34  July  2 
L512  JunelS 
.90    Feb   18 

II2  May   4 

2  Apr  23 
55  Feb  3 
7812  Feb  3 
1712  Feb  3 
81     Apr  24 

23  Feb  1 
r4ij  Feb     3 

1      ^pr  14 

July31 

July  19 

May  9 

May  15 

334  Aug    li 

47      F»b     2 

3i4Mayl6 

1      Mav  1 2 

52     Feb     3 

4812  Aug    3 

I  »  Mar28 

t4lt\.>r     7 

■^'^     Feb     I 

4      Kltr  23 

3is  Vp'  23 

3  June  12 
40      \iy  24 

40    Julv2t 


j7 

3 

8 


38  Feb  6 
1.50  Jan  5 
108  Jun  27 
140      Mar28 

7812  Mur22 
133     Jan    I'. 

y2ijJan     « 

lOO's  Mar   7 

6-3s  Jun('20 

3II4  July  3 

5234  Jan  ^ 
105  Apr  3 
135     Jan     « 

341;  Feb  L-l 
110     Jan    1- 

5912  Marl7 

74     Jan     « 

94-34  May  2 

1 03  If  Jan  2( 

23<iJan     9 

U  Mar  8 
I26I4  June  9 
12li)Jan  24 
128I4  Jan   25 

58  June  8 
lOOUJune  9 
.75     Julyl7 

U7ijjHn  5 
12  Us  Jan  22 

66     Jan     « 

2018  June22 

10  Jan  22 
226  Jao  4 
170t«JaD  (6 
102  Jan  18 
lOOii  Mar23 

81  Mar30 

169  Jan   31 

134  Julyl6 

11  JunelS 
40  Jan  17 
95  Mar2« 
92  Junel3 

1241j  Mario 

147     Jan   IP 

112     Jan    11 

166i<  Jan  25 

46     Jan     3 

16      Mar29 

16278  Apr  16 

68     June   7 

35     Mav28 

155i2Jan  22 

5HU  Jan     3 

301r  Mar  8 

135     May28 

121     Jan  27 

87gJaD  26 

414  Jan     2 

108     Jan     2 

lli2Jan     2 

liiJan  2 
70  Mar  6 
ilUJan  26 
73  Jan  3 
I514  Juiiell 

2I4  Jan  26 
52  Jan  26 
85I4  Jan  26 
590  Feo  20 
27i4Jao  16 
83  Mar  7 
68     Jau   17 

3  Jan   12 
7i4Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4612  Jau  3 
2012  Jan   >9 

4  Mar22 
7612  Junel8 

94  A  or  28 
Sti     Jan    18 

5  Feb  15 
434  Jao  27 

1*     Jan     2 

5  Jan   16 
83s  Aug    2 

ISljJaa    17 

3     May23 

5i|  Mar24 

98     Jan     3 

26ii  Mar  7 

6  Jan  2 
I7i2Apr  3 
30  Mar20 
92 14  Mar20 

884  Jan  2 
24I4  Mar28 
234  Jan  3 
27,  Jao  12 
3  Jan  31 
87^4  Mar  12 

95  Mar  12 
2884  JuneLS 
94I1  Feb  21 
3218  Apr  3 
89-'4  Mar  6 

2  Jao  2 
10  Jan  5 
30ig  Mario 

KI4  Jan  2 
10%  Mar  fl 

8<4  Jan  6 
rto     Jan   IS 

8I2  Julyll 
2%,  Jan  H 
i7«»  Jan  4 
52  If  Jau     4 

314  Jao     2 

2 1  It  F"-b  2'i 

ll8%May26 

rtt-dJao    l« 

a     Jan     2 

5a,  Jan  25 
53I2  Mar  6 

2i8Jar.     3 


Range  for  Previotu 
Year  1916 


Lowest 


172     Dec 

6512  Apr 

1 19     Dec 

34  Aug 
200     Aug 

412  Feb 
3       Dec 
4     Mar 
42     Feb 
1.50     Oct 
10212  Apr 
123     Sept 
69I4  Sept 

122  Jan 
186     Jan 

98     Sept 
412  Dec 

26  Dec 
50     Dec 

97  Jan 
I34I4  Dec 

20  Mav 
IOOI2  Aug 
J^55     Sept 

69     July 

64     Apr 

95I2  Mar 

34  Dec 

7     Dec 

106     Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66     Jan 

98  July 

27  Jan 
42  Jan 
w»h  Apr 

8I4  Dec 

225     Dee 

I59I4  Apr 

95     June 

79     Sept 

78  Sept 
155     May 

I4  Nov 
10    Dec 

35  Nov 
23l2July 
50     Jan 

12034  Dee 

10218  Jan 

102     Dec 

15812  Apr 

35I2  Dec 

1 5     Feb 

125     Feb 

35     Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
II.5I4  Feb 
658  Sept 

1 84  Feb 
91     Aug 
10     Dec 
84  May 
56     Dec 
29i2July 
60     July 
7-%  July 
II2  Aug 
42     Dec 
66     June 
510     Dec 
14     July 
46     July 
.5412  July 
2     July 
434  Dec 
1112  July 
6    June! 

79  Julv! 
3434  June 
IOI2  June 

2     July 

42     Sept 

88     Jan 

25     July 

3i2Mar 

234  Feb 

9I4  Julv 

3I4  July 

II2  Aug 

10    July 


Highett 


20 

77 

6 

20 


1 12  .Ian 
7712  Julv 
15     Jan 
434  Jniv 
9     J)ily 
Dec 
Dec 
Mar 
July 
.50  June 
lis  July 
11)  July 
59     Doc 
70     July 
11i2Mar 
81     Julv 
2034  June 
6II2  Jan 
II4  -Mily 
7     July 
24-!4  July 
4     Aug 
I2I2  July 

II2  Jan 
35     Aug 
4I4  July 
.15  Jan 
541s  Jan 
49     Feb 
27,  Dec 
12i2.I.an 
75     June 
514  Dec 
2-34  Jan 
334  Mar 
45     O'-t 
1l«  Aui 


198     Feb 

88i2Jan 
145     Feb 

52     Feb 

23512  May 

5    Jan 

4OI2  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162     Feb 

87     Feb 
13134  Dec 

94     Dec 

102     Jan 

884  Aug 

44     Aug 

7784  Jan 
107     Sept 
157     Feb 

35I2  Dec 
125     Mar 

67I2  Jan 

86     Feb 

102     Nov 

105     Dec 

3I4  Apr 

16     May 
12514  Oct 
124     Oct 
13412  Sept 

6684  Nov 
lOlSs  Mar 

79     Nov 
lOl^Feb 
14734  Dec 

7212N0V 

2578  July 

1338  Jan 
250     M  ar 
186     Oct 
10212  Sept 
10034  Nov 

89     Feb 

181     Nov 

214  Jan 

19  Apr 
44     Feb 

42  Dec 
66     Dec 

140     Mar 

165     Nov 

I55I4  Nov 

175     Oct 

59     Oct 

I6I2  May 

177     Oct 

70     Nov 

33     Mar 

1 6884  Aug 

63i2May 

31     Sept 

129%  Nov 

12284  Nov 

13     Jan 

578  Dec 
I25I2  Nov 
2GI2  Jan 

212  Nov 

8312  Nov 

97%  Apr 

S6is  Nov 

18     Nov 

5I2  Feb 

IO514  Mar 

101     Nov 

640     Nov 

27     Nov 

73%  Nov 

8734  Nov 

37s  M  ar 

714  Dec 

20  Nov 
1314  Nov 

120  Nov 
55I4  Nov 
23I2N0V 
6U  Nov 
7334  Dec 
9312  Dec 

43  Nov 
5%  May 

8  Apr 
19i2Feb 

6I2  Nov 

9  Nov 
I9I2  Nov 


434  N  o  V 
108  Nov 
3312  Nov 
IOI4  Jan 
2434  Jan 
31-3«  Nov 
93I4  Nov 

9I4  Nov 
32I2  Nov 

4i'>  Jan 

27n  Apr 

4     Jan 

83     Nov 

105     Nov 

23'4  Dec 

IO912N0V 

3634  Nov 

110    Nov 

378  Jan 
121-  Feb 
4038  Feb 

SI2  Jan 
28I2  Jan 

884  Oct    • 
■56I4  Jan 
1284  Jan 

212  Dec 
8I-3s  Nov 
5334  Apr 

518  Apr 

30'2  Nov 

127««  .Nov 

III2  Mar 

8I2  Nov 

8I4  Nov 
67i->  Feb 

23,  Feb 


■  Bid  and  asked  priced,     a  Ex-dividend  and  rights,     e  Assessment  paid.     A  E.x-rights.     z  Ex-dlvldend.     tc  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  28  to  Aug.  3,  Ijoth  inclusive: 


Friday 
Last 
Sale 
Price. 

Week's  Range 

of  Prices . 
Low.      Htoh. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Liberty  Loan  3  'Aa  1947 
Amor  Aiivic  Ohcm  Utt.  _  1928 
Am  Tel  &  Tel  coll  4s.  .1923 

Convertible  4s 1930 

5s  temporary  receipts 

AtlG&  VV  IS9L58..1959 
C  B  &  Q — Ills  Dlv  4s 

'  '95-K 
78  M 

9.')  '-i     99  ii 
100       100 
88         88  ^i 

94  H     94  K 

95  3i     98 
78  Jf     79 
80  H     80  H 
90         91 
mA    H6A 
70         70 
99         99 
83        8r,H 
99 'i     99!-i 
95  A     95  '.i 
995^  101 H 

S.30,5.'>0 
l,or>0 
2.000 
1 .000 
7.000 
3,000 
1,000 

13.000 
1.000 

10.000 
8,000 
7,000 

23,000 
1.000 

30.750 

99       July 
'.i8H  May 
87      June 

94  H    Auk 

95  Ji    Au« 
78       May 
HO 'A   July 
90       July 
80       July 
69       May 

98  May 
83       Mav 

99  ;i    July 
95      May 
99  H    Aug 

100       June 
104 -/J     Jan 
92  H     Jan 
iti'A    Auk 
102         Jan 
85  A     Jan 
89       July 

Mass  Gas  4'Aa 1929 

4Hs 1931 

Miss  River  Power  5s. .  19.51 
N  E  Telephone  Ss  ...1932 
Panta  Alesre  Sur  Os..1931 

Swift  &  Co  Ist  5s 1944 

United  Fruit  4!^s 1923 

U  S  Smelt  R  &  M  conv  6s. . 

'iHA     Jan 
'ir,A    Feb 
78       Mar 

102!.{     Feb 
90         Jan 

102 'i     Jan 
98  Ji     Jan 

109        Jan 

Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  July  28  to  Aug.  3, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


Stocks- 


Par. 


American  Radiator 100 

Amer  Shipbuilding 100 

Js^Prelerred 100 

Booth  Fisheries  new 

Booth  Fisheries   com..  100 

Preferred 100 

Chic  City  &  C  Ry  pt  sh  pref 
Chicago  Rys  part  ctf  "2"._ 
Chicago  Rys  part  etf  "3". . 

Chicago  Telephone 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co..  pref 100 

Diamond  Match. 100 

Hartman   Corp __ 

Hart, Shaft&Marx, com  100 

Illinois  Brick 100 

Lindsay  Light 

Preferred 

Middle  West  Utilities  com. 

Pref erred  

People's  Gas  Lt  &  Coke  ioo 

Prest-O-Lite  Co  Inc 

Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  Co KM) 

Preferred 100 

Sears-Roebuck  com 1 00 

Shaw  W  W  pref 100 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

do  rights  when  Issued. 
United  Paper  Bd  com.  100 
Ward,  Mongt  &  Co,  pref.. 
Wilson  &  Co  common.  .100 

Preferred ., 100 

Bonds — 

Armour  &  Co  4^8...  1939 
Chicago  City  Ry  5s_  _  _  1927 
Chic  City  &  Con  Rys  53 1927 
Chic  Pneu  Tool  1st  53. 1921 

Chicago  Rys  5s 1927 

Chicago  Telephone  .5S- 1923 
Commonw-Edison  5s.  1943 
Cudahy  Pack  1st  M  5s  1946 

Liberty  Loan  3Hs 

Metr  W  Side  El  1st  4s.  1938 

Lake  St  El  1st  .5s 1928 

Peop  Gas  L  &  C  ref  g  5s.  '47 
Pub  Serv  Co  1st  ref  g  5s. '50 
Swift  &  Co  1st  g  5s_  _  _  1944 
Wilson  &  Co  1st  0s.__1941 


Friday 
Last 
Sale 

Price 


291Ji 

92 

94 

23  M 
UIM 

86 


122 
119 
100 
120 


69 
75 


74 
143} 


300 
101 
167 


Week's  Range 

of  Prices. 
Low.      High 


63 
153!^ 
185)^ 

16J^ 

28 


69 


•  90M 


64 


995^ 
99  "Vo 


285 

88 

94 

23 
111 

86 

21!^ 

13 
1 
120 
195 
120 
118 
100 
118 

55 

69 

75 

\0H 

39  K 

71 

74 
134  H 

92 

97!< 
295 
zlOOJ^ 
lOOH 

95 

00 
152 
179  J-g 

15K 

28 
115 

68  J^ 
103  >i 


90 

93',^ 

64 

98 

92 
100 

99=4 

W,K 
992650 

63  54 

55 

94 

89  >4 

98  Ji 
100 


29 IM 
92 
94 

24K 

m^ 

87 

2U$ 

14 
2 
120 
195 
122 
119 
lOOA 
120 

55 

69 

75 

30  H 

10  M 

39  K 

72 

77  k' 
144H 

93! '2 

97;^ 
.300 
102 
I'/O 

95 

64 
1535^ 
186M 

17 

28  M 
116 

09 
104 


90  Ji 

93  H 
06 
98 
92  H 

100 

99  K 

96?^ 
99«io 

63  >f 

55 

94  H 
89  K 
99  H 

100 


Sales 

for 

WeeK. 

Shares 


67 

465 

50 

775 

50 

113 

25 

125 

92 

3 

38 

41 

605 

15 

212 

120 

10 

30 

1,190 

100 

97 

44 

85 

1.462 

58 

4 

128 

20 

643 

6 

428 

1,904 

4.297 

22.395 

85 

no 

350 
38 


86,000 
2,000 

17,000 
5.000 
4.000 

28,000 

40,000 
2,000 
2,000 
2,000 
1,000 
3.000 
1.000 

29,000 
3,000 


Range  since  Jan.  1. 


Low. 


ft275 

39 
z92 

23 

60 

81 

21 H 

12 
1 
120 
195 
120 
108  A 

96  Ji 
113H 

55 

69 

73  A 

IGH 

10 

39  H 

fib  A 

68  V2 
102 

80 

95 
290 
zlOOVa 
cl63 

88  K 

58 
132  34 
169 

15 

26M 
115 

58 
102  M 


90 

92  M 

64 

98 

92 

99  H 

99  A 

96S/8 

99^50 

63  K 

55 

94 

88^ 


June 

Feb 

Apr 

July 

Jan 

Feb 

July 

May 

Apr 

July 

Aug 

July 

Feb 

Feb 

May 

July 

Aug 

July 

Feb 

Jan 

Aug 

May 

June 

Feb 

May 

May 

May 

Aug 

May 

May 

June 

Feb 

Feb 

June 

June 

Mar 

Jan 

May 


June 
June 
Aug 
Apr 
June 
July 
June 
July 
Aug 
July 
Aug 
July 
July 
Aug 
July 


High. 


445 

92 

90 

25 
130 

94 

35  H 

25 
2 
120 
220  A 
142K 
129'4 
100  !-i 
132  ?i 

78)8 

90 

88  M 

35 

12 

58 

78 
106 
146M 
114 
\02A 
340 
115 
239 

96 
101 
165K 
210 

18 

in  A 

8VA 
107Ji 


94  K 

99  3i 

80 

99 

97  Ji 
10214 
103^ 
100  >4 


Feb 
Aug 
Jan 

July 
Apr 
Apr 
Jan 
Jan 
Feb 

July 
Feb 
Jan 
Apr 

Aug 

Mar 
Jan 
Jan 
Jan 

June 

June 
Apr 

Mar 
Jan 
Jan 
Jan 
Jan 
Jau 
Feb 
Jan 

Mar 
Jan 

May 
Apr 

July 
Jan 
Jan 

May 

Mar 


Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 


100  .5-50  Jun 


70  ^ 

55 

96  H 

96  H 
102 
103'a 


Jan 
Aug 
Jan 
Jan 
Jan 
Jan 


I  Ex-dividend.     6  Ex-50%  stock  div.     c  Ex-25 %  stock  dlv .     a  Ex-rights. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  28 
to  Aug.  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Amer  Wind  Glass  MachlOO 
Preferred 100 

Cable  Consol  Mining 1 

Caney  River  Gas 25 

Columbia  Gas  &  Elec.lOO 

Diana  Mines 1 

Harb-Walk  Refrac  com  100 

Independent  Brewing .50 

La  Belle  Iron  Works.  _ .  100 

Lone  star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas  100 
Pittsb  Brewing  com 50 

Preferred 50 

Pittsb  Cons  M  M  &  T. . .  1 

Plttsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 100 

Pure  Oil  common 5 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

U  S  Glass. 100 

U  S  Steel  Corp  com 100 

We8t'hou.se  Air  Brake.. 50 
West'house  El&Mfg  eomSO 


Friday 
Last 
Sale 

Price. 


54  M 


6c 
49 


34c 
125 

2A 


05 


12  M 
19M 
50  M 


3 
15 

OOc 
430 

6h 


24  Jl 


43H 


114 

49  H 


Sales 

Week's 

Range 

for 
Weelc. 

Low. 

High. 

Shares. 

53  J^ 

56  A 

1.930 

103 

104 

290 

5C 

Oc 

6.070 

48 

49 

180 

39  H 

39  K 

25 

29e 

34c 

6.800 

125 

125 

10 

2 

2 '4 

1.50 

113H 

115 

300 

90 

98 

10 

63  >^ 

65 

1,610 

5 

5 

50 

12  5i 

13 

285 

18% 

20 

1,120 

46  5i 

5114 

4,810 

99 

99 

80 

3 

3 

735 

14 

15 

205 

lOo 

lie 

10,100 

50c 

OOc 

11.. 500 

40c 

43c 

18,400 

0 

6H 

2.815 

122  K 

125H 

581 

24?^ 

24?^ 

15 

14c 

14c 

600 

140 

14c 

1.000 

41H 

45 

934 

123  ^i 

124  M 

595 

114 

114H 

201 

48  k' 

49  H 

470 

Range  since  Jan.  1. 


Low. 


45 
95 
50 

43% 
S5'A 
22c 
122 

m 

71A 
90  H 
615s 

5 
12 
17>4 
43  ?i 

2:95 
IH 
10 
8c 
47c 
400 
iH 

118 
19K 
12c 
120 
33 

102 

112 
45  5-i 


May 

May 

Jan 

Feb 

Feb 

Mar 

Jan 

June 

Feb 

Jan 

July 

May 

May 

May 

Jan 

Jan 

June 

May 

Feb 

May 

May 

May 

Apr 

Feb 

Apr 

May 

May 

Feb 

May 

May 


High. 


12i\4 


Jan 
Jan 


lie  Mar 
50  Mar 
47  M  Apr 
1  Apr 

130  Mar 
'A'A     Jau 

116  June 
99 '4  June 
7ZH     Apr 


nV2 
22 
50 
102 


Jan 
Jan 
Jan 
Jan 
Mar 


iA  July 

21  July 

160  July 

1.55   Jan 

1.20   Jan 

17Ji  Mar 

135  Mar 

25H  Mar 

28c  Jan 

210  May 

45  July 

136K  May 

157  K>  Feb 

583^  May 


Bonds 


Cent  Dlst  Telep  5S...U43 

I  ml  Brewing  Ob 1955 

Plltsb  Brewing  Os 1949 

Pittsb  Coal  deb  5S...1931 
West  Penn  Rys  58 1931 


Friday 
Last 
S'dc 

Price. 


102 

41 


Week's  Range 

Sales 

of  Prices. 

for 

Lou).      High. 

Week. 

102       102 

SI  .000 

41         41 

0,000 

5iy,     63 

3,000 

9^)14     99  H' 

10,000 

99         99 

2,000 

Range  since  Jan.  1. 


Low. 


101  May 

30  Apr 

45  .\pr 

99  Jan 

99  July 


High. 


103  Jan 

50  Vi  Jan 

68  Jan 

100!/J  Mar 

100!^  Feb 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transaction.s  at  the  BaUiinore  Stock  Exchange  from  July  28 
to  Aug.  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


far. 


Alabama  Co 100 

1st  preferred .100 

Halt  I  more  Tube 100 

I'referred 100 

Consol  <;as,EL&Pow..lOO 

Con.solldatlon  Coal 100 

Cosden  &  Co  certfs 

Co.sden  Gas  certfs. 

Preferred  certfs 

Davison  ('hemlcal.-MO  par 

Gulf  Mobile  pref.. 

Houston  Oil  pref  tr  ctfs  100 
Inlernat  <fc  Gt  Nor  Corp.. 
Mcr  &  Min  Trans  new.  100 
Moiion  Vail  Trac  pref.  100 
Mt  V-Woodb  Mills  v  t  rlOO 

Pr(!ferrod  v  t  r 100 

Pennsyl  Wat  &  Power.  100 

Sapulpa  Refining 5 

Symington  (T  H)  pref.  100 

United  Ry  &  Elec 50 

Wash  Halt  &  Annapolis 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bond« — 
Anacostia  &  Potom  5s.  1949 
Allan  <t  Charlotte  1st  58'44 
Bait  &  Annap  S  L  58..  1940 

Canton  Co  53 

City  &  .Suburban  Ist  5s  '22 
CityASub(Wadh)  lst5s'48 
Consol  Gas  gen  4)-^s.l954 
Console,  EL&P4HS  1935 

Notes 

New  notes 

Consol  Coal  conv  6s_.1923 

Cosden  &  Co  Os  certfs 

Cosden  Gas  6s  certf.s 

Elkhorn  Coal  Corp  63  1925 

ElkhornFuel53 1918 

Fair  *  Clarks  Trac  5s  1938 
Georgia  &  ,\la  cons  ,58  1945 
Ga  Car  <t  Nor  1st  ,5s_ .  1929 
Kirby  Lumb  Contr  Os  1923 
Md  Electric  Ry  1st  5s  1931 
Merch  <ft  Miners  Trans  Os. 
Mt  V-Woodb  notes  6s  1918 
Norf  &  Atl  Term  ,5s..  1929 
No  Central  ser  B  5s__1926 

Pennsy  W  &  P  .5s 1940 

Ral  &  Gaston  1st  5s..  1947 
United  Ry  &  E  43 1949 

Income  4s 1949 

Funding  53 1930 

do      small 1936 

Wash  B  &  A  58 1941 


Friday 
Last    '  Week's  Range 
Sale         of  Prices. 

Price.    Low.      High 


95  A 

98  A 
11214 
106% 

13 

1314 


80 

78 


75 


116 

28 


100% 


100  li 

97K 

"94% 


103 


92 


SOU 
62  H 


851 


60 

84  K 
9o'A 

98  A 
112A 
100 

12% 
13 

4% 
36 
42 
62  H 

6 
70 
78 
15A 
70 
74% 
llj^ 
110 
28 
20% 
40  H 

3K 

97!^ 

98,1^ 

61 1.^ 

98 
lOOJf 

98 

92  H 

88 
100 '-( 

97  J.^ 
103  i-J 

9i% 

98 

99% 
100% 

99  A 
98 
99 
99 
95% 

102% 
100  H 

89 
102 

92 
100 

80 

621^ 

84 

85 

84% 


60 

8iy» 

95 'A 

98  A 
113 
100% 

131^ 

13  H 
4H 

30 

42 

62  H 
0 

85 

78 

17 

73 

75 

11^ 
110 

28>A 

20  H 

40  K 
ZA 

97A 

98  A 
61 M 
98 

100% 

98 

92  K 

88 
100% 

97% 
103  A 

94% 

98 
100 
100% 

99  A 
98 
99 
99 
95% 

103 
lOlH 

89 
102 

92  K 
100 

80  tf 

02% 

84 

85 

85% 


Salts 

for 

Week. 

Shares. 


0 

5 

50 

24 

219 

155 

942 

368 

183 

5 

3 

30 

10 

143 

15 

03 

197 

85 

10 

147 

81 

10 

5 

90 

S3 ,000 
2,000 
1.000 
1 ,000 
2,000 
3,000 

10.000 
1.000 
1.000 
4.000 
2.000 

05.000 

118.000: 

5.000 

1.000 

1 .000! 

1.000 

1,000 

2.000 

5.000 

19,000 

27.000 

2.000 

1,000 

8,000 

2.000 

17.000 

18.000 

1.500 

400 

11.000 


Range  since  Jan.  1. 


Low. 


49 

75 

90 

97 
10914 
10014 

ll'A 

11% 
4H 

Si  A 

42 

60 
0 

55 

72 

13 

60% 

70% 
9 
100 

27% 

15 

39 
314 

97  H 
97  K 
00 
98 
100 
98 

9  m 

88 
100 

97  K 
102  li 

94H 
98 
99 
10014 
991^ 
98 

98  14 
98  4 
95% 
98 
98% 
88 

102 

91% 
100 

SO 

01% 

84 

83 

82 


May 
Jan 
Mav 
July 
May 
Feb 
June 
June 
June 
June 
Aug 
Mar 
July 
July 
May 
Mar 
Mar 
June 
Feb 
Mar 
May 
June 
Jime 
July 

July 
July 
June 
July 
July 
July 
May 
July 
May 
Aug 
May 
July 
July 
Feb 
Feb 
July 
July 
July 
May 
July 
May 
Feb 
June 
Aug 
July 
July 
Aug 
July 
May 
May 
June 


High. 


67 
I07K 
12314 
109 
127 
114 

13% 

13% 
4% 

44% 

42 

07M 
6 

85 

79 

19 

73 

84 

12% 
120 

35% 

20% 

42% 
5 

101 
104 

61% 
100% 
102% 
102% 

96% 

93% 
107% 

97% 
110 

99% 
104 
101% 
107% 
101% 
103 15 
103% 
100 
100 
103% 
101% 

92  H 
102 

95% 
100 

84% 

67% 

90 

90 

88 


June 

June 

Jan 

Jan 

Jan 

Jan 

June 

June 

May 

Jan 

Aug 

Jan 

July 

Aug 

Mar 

Jan 

July 

Jan 

Mar 

June 

Jan 

July 

June 

Jan 

Jan 
Jan 

July 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 
Mar 
June 
June 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Aug 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  28  to  Aug.  3,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks- 


Par. 


American  Gas  of  N  J. .  100 

American  Stores no  par 

Baldwin  Locomotive.  .100 

Preferred 100 

Buff  <t  Susq  Corp  pf  vtclOO 
Elec  Storage  Battery..  100 

Insurance  Co  of  N  A 10 

Kentucky  Secur  pref..  100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lch  Val  Transit  trust  rects 

Midvale  Steel  &  Ord 50 

Mlnehill  &  S  H 50 

Pennaylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 
Philadelphia  Electric. .25 
Phlla  R  T  vot  tr  rects. .50 
Philadelphia  Traction.. 50 

ReadI  ng 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction .50 

United  Cos  of  N  J 100 

United  Gas  Iraprovt 50 

U  S  steel  Corporation.  100 

Western  N  Y  &  Pa 50 

West  Jers  &  S^a  Shore.. 50 

Bonds. 
U  S  Liberty  Lo.an  3  %8  1947 
Amer  Gat  &  Elec  5s.. 2007 

do        small 2007 

Elec  &  Peop  tr  ctfs  4s.  1945 

do         small 1945 

Equit  Ilium  Gas  Lt  .58.1028 
Lake  Super  Corp  58..  1924 

do         small 1924 

Len  C  &  N  cons  4%B.1954 
Le.ilgn  V.illreg  4%8.-1923 

Gen  consol  4  %s 2003 

Penn  RR  gen  41-28  ser  A  '65 
Phlla  Co  cons  <fc  coll  tr  58'5I 
Phlla  Elec  Ist  (new)  581966 

do         small 1966 

Phil  &  Read  2d  ext  53. 1933; 

Reading  gen  4s 1997 

Standard  G  *  E  68. .  .1920 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale 

of  Prices. 

Week. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

103% 

103  A 

103% 

39 

103 

July 

121 

Feb 

37 

37% 

59 

35 

June 

37% 

July 

73% 

75 

410 

49 

Feb 

76 

July 

99% 

99% 

100 

99% 

.\ug 

102% 

Feb 

49% 

49% 

75 

49 

May 

58 

Jan 

59% 

60 

48 

58% 

May 

07% 

Jan 

25 

25 

30 

24% 

July 

27% 

Feb 

82 

84 

224 

82 

Aug 

84 

July 

11 

11 

4 

11 

May 

14 

Jan 

17% 

17 

1714 

2 ,745 

15 

Feb 

24 

Mar 

x76 

77 

125 

75% 

June 

85 

Jan 

63 

63 

24 

58 

May 

79% 

Jan 

27% 

27% 

200 

26 

Mar 

27% 

July 

59 

.59% 

30 

55 

May 

67% 

June 

55 

55 

10 

55 

July 

58% 

May 

94% 

94% 

12 

92 

May 

100 

June 

52% 

152% 

53% 

814 

51% 

May 

57% 

Jan 

38% 

38% 

20 

33 

May 

41% 

Jan 

29% 

29% 

29% 

1.724 

29% 

Aug 

34% 

Jan 

31% 

29% 

31% 

9,550 

27% 

Apr 

34% 

Jan 

77 

77 

5 

76 

June 

84 

Jan 

94% 

94% 

103 

84% 

May 

103% 

Jan 

4  7-16 

4  5-16 

4% 

2,541 

4 

May 

4% 

Jan 

6% 

6% 

6% 

955 

5% 

Jan 

7% 

Mar 

44% 

44 

44% 

920 

41% 

July 

47% 

Jan 

210 

218% 

3 

214 

July 

226 

Jan 

78% 

78% 

78% 

502 

76% 

May 

91% 

Mar 

1255^ 

122% 

126% 

25,910 

99% 

Feb 

134% 

May 

21 

21 

100 

17 

Feb 

25 

Mar 

49 

49  Vs 

24 

48.% 

June 

53% 

Feb 

99.36 

99 

99.45 

S29.750 

99 

Aug 

100.5 

June 



91 

91 

2.000 

91 

July 

97% 

Jan 

91% 

91% 

200 

90% 

July 

97% 

Mar 

77 

77 

77 

3.000 

77 

Aug 

84 

Jan 



77% 

77% 

300 

75% 

July 

86 

Jan 

103 

103 

1.000 

103 

Aug 

107 

Jan 

43 

43 

1.000 

43 

Aug 

58% 

Mar 

42 

42 

500 

42 

Aug 

55% 

Jan 

98 

98 

1.000 

98 

July 

103 

Jan 

99% 

99% 

4.000 

99  % 

June 

100% 

Feb 

93% 

93% 

94% 

8.000 

93% 

Aug 

102 

Jan 

94 

94 

94% 

20.000 

94 

Aug 

98% 

Apr 

90 

90 

1.000 

88% 

Feb 

94 

Mar 

100% 

100% 

100% 

37,000 

100!^ 

June 

102 

Apr 

100%  101 

1,700 

100% 

M.ay 

102.14 

May 

107 

107 

107 

16.000 

107 

July 

108 

Apr 

90% 

90% 

90% 

1.000 

89% 

July 

90% 

Jan 

99% 

100% 

4.000 

99% 

July 

102 

Apr 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK   EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Aug.  3  1917. 

Slacks. 

Railroad, 

d-c. 

Bonds . 

State,  Mun. 

&  Foreign 

Bonds. 

u  s 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday 

Tuesday 

Wednesday 

222,005 
342,437 
499,478 
251,008 
348,435 
396.646 

821,444,000 
32,300.200 
47, .589, 800 
24,065,300 
32,349,250 
38,415,600 

S576,000 
796,000 

1,122,000 
772,000 
716,000 
916.000 

5407,000 
503,000 
829,000 

1,239,000 
519,000 
515,000 

S416,500 

1,282.000 

578.000 

638.. 500 

Thursday 

Friaay 

793,000 
914.500 

Total 

2,060, 669i$196, 164, 150 

S4, 898. 000 

§4.132,000 

4.622.500 

Sales  at 

New  York  Stock 

Exchange. 


Week  ending  Aug.  3. 


Jan.  1  to  Aug.  3. 


1917. 


1916. 


1917. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun. ,  &c. ,  bonds 
RR.  and  misc.  bonds.  _ 

Total  bonds 


2.060.6691    1,565..594!    116.212.841 
8196,164,150  8144, 369, 825lS10, 046 ,907, 455 
$56,100 


$4,022,500 
4,132.000 
4.898.000 


826,000 

7,022,500 

10,466,000 


830.023.7.50 
211.379.500 
336.891.500 


1916. 


813,652.500  .517,514.5001   «579. 194.7.50 


93,308,666 

$8,131,531,665 

S168,500 

8642,4.50 
155.832.500 
460.334.500 


$616,809,450 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Aug.  3   1917. 

Boiton. 

PhiladeipMa. 

Ballimore. 

Shares. 

Bond  Sales. 

Shares. 

Bont  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday.   - 

6.810 
11.014 
8,547: 
6.080 
8.039 
6.579: 

825.450 
38.600 
25.000 
10.000 
39,750 
2,000 

9.285 
7.307 
11.412 
7.017 
0,Si35 
6,400 

$7,500 
55,400 
16,700 
11,500 
16,750 
34,000 

71 

789 
997 
414 
457 
639 

$43,800 
57,200 

Tuesday 

Wednesday 

Thursday 

Friday 

48,100 

59,300 

23,000 

134,500 

Total 

47.069 

5140,800 

48,346 

8141,850 

3,367 

8365,900 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  28 
to  Aug.  3,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  incluaed  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  of  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record,  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Aug.  3. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 

Certificates  of  deposit.. 
AJr  Reduction  Co  r(no  par) 
Amer  Writ  Paper  com.  100 
Brit-Am  Top  ordinary.  .  £  1 

Ordinary  bearer £1 

Car  Ltg  4  Power .  r 25 

Carwen  Steel  Tool 10 

Central  Foundry  com  r  100 

Preferred  r 100 

Charcoal  Iron  Co  of  Am.  10 

Preferred 10 

Chevrolet  Motor 100 

CurtlBi  Aerop  &  M  com  (t) 

Emerson  Phonograph 5 

Everett  Heanoy  A  Co  r.  20 
Havana  Tobacco  com  r  100 

Preferred  r_ 100 

Hendee  Mfg  r lOO 

Holly  Sugar  Corp  com  (t) 

Imp  Carbon  Chaser  r 1 

Int  Motors  2d  prerr...lOO 
Lake  Torpedo  Bo't  com  rlO 
Marlin  Arms  v  t  c  (no  par) 

Maxim  MUBltloni  r 10 

N  Y  Shipbldg  Corp.r.(t) 
North  Am  Pulp*  Paper(t) 

Prudential  Pictures. r 5 

Pyrene  Mfg  r 10 

Republic   Motor  Tr   r.(t) 

St  Joseph  Lead  r 10 

Smith  A  Terry  Trans  pi  .  10 

Steel  Alloys  Corp  r 6 

Submarine  Boat.. (no  par) 
Triangle  Film  Corp  v  t  o-6 

United  E  Aeroplane  r 6 

United  Motors  r..(no  par) 
U  8  Aeroplane  Corp  .r..  5 

U  S  Light  &  Heat r.lO 

U  8  Steamship 10 

Wright-MarUn  Alro  r..(t) 

Zlno  Concentrating 

Former  Standard  Oil 
Subsidiaries 

Anglo-AmerOU £1 

Illinois  PlDP  Line 100 


1'  naay 
Last 
Sale. 

Price. 


"99 


18 


4^ 
lU 
36 
53K 


93 

52  K 

7 
23 

2H 


34 


7 

'2H 


4H 
5 


20 
10'^ 
7H 
29 


4 
23  H 

"iH 
13 
2)4 


20  M 
227 


Week's  Range 

of  Prices 
Low.      High. 


6y» 

93 
3 

18 
ISH 

4H 
115^ 
35 
52 

8H 

dH 
91 
51M 

7 
22  M 

IH 

5 
32 
58 
1-16 
15 

7 
100 

2 
42 

i'A 

4 

lOH 
67 
19% 
lO'A 

28  H 
I'A 
4 

22  M 
6 

2'A 
4H 

IVA 
2H 


7H 
&'A 
99 

3H 
ISM 
18% 

5H 

11^8 

36 
54 

SA 
e'A 
95 

62!^ 

SA 
23 

3 

6K 
35?^ 
61 

1-10 
25 

7K 
112 

2  A 
42  K 

6 

5 
lOM 
67 
20  H 
lOA 

7% 
29H 

IH 

5H 
23K 

7H 

2A 

iA 
17 

2H 


Sales 

for 

Week 

Shares 


19Ji     20H 
223       224 


32,500 

300 

7,800 

1,050 

400 

200 

50,350 

9,700 

900 

1,000 

100 

100 

1,600 

106,000 

2,225 

800 

3,300 

1.100 

2,9.50 

500 

1.000 

105 

700 

3.000 

60,500 

200 

2.700 

10.255 

200 

100 

2.300 

1.260 

3.500 

7,700 

200 

14,7.50 

6,900 

2,280 

3,000 

1.100 

260.000 

3.000 


5,100 


Range  since  Jan.  1. 


Low. 


High. 


2 

.\pr 

8 

July 

IVi 

Apr 

7Ji 

July 

65 

Mar 

99 

Aug 

3 

May 

5A 

Feb 

17 

June 

ISA 

Jan 

17  K 

Mav 

21 

Jan 

2H 

Feb 

5^ 

July 

10 

I'eb 

14 

Mar 

16  K, 

Mar 

38 

June 

35 

Feb 

.57 

June 

63i 

Apr 

9}i 

June 

bA 

Apr 

7 

Jan 

88 

Feb 

146 

Jan 

16 

Feb 

62  A 

July 

5Ji 

July 

13M 

Jan 

20  H 

Apr 

23 'A 

June 

!■% 

l-'eb 

3 

July 

5 

July 

dA 

Aug 

27 

Apr 

38 

Apr 

40 

Feb 

61 

Aug 

1-16 

Aug 

A 

Feb 

15 

Aug 

30 

Jan 

6^ 

May 

lOH 

Feb 

*47 

Jan 

112 

July 

lA 

July 

4H 

Feb 

*36K 

l^'eb 

♦47K 

May 

4 

May 

OH 

Jan 

4 

Mar 

5 

Aug 

10 

Jan 

UA 

Mar 

»62 

Feb 

75 

May 

16H 

Jan 

21 

July 

«H 

Mar 

12 

May 

AH 

Jan 

9A 

Jan 

18  H 

Feb 

35 

Maj 

IH 

Apr 

3H 

Jan 

3 

June 

5  A 

July 

22'^ 

July 

40 

Jao 

0^ 

July 

7H 

July 

IM 

June 

2H 

July 

iH 

July 

fiH 

Ma; 

4H 

May 

17 

July 

2A 

Aug 

4A 

Jan 

18 

Feb 

21 

June 

iH) 

July 

250 

Jan 

Former   Standard   Oil 
Subsid's  (.Concl.).    Par. 


Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line  .   .   .100 

Standard  Oil  (CaUl)...100 

Standard  Oil  of  N  Y...100 

Other  Oil  Stocks 

Allen  Oil.r 1 

Barnetl  Oil  &.  Gas  r 1 

Bliton  Oil  &  Gas  r 1 

Boston- Wyoming  Oil  r 1 

Consol  Mex  Oil  Corp 1 

Coaden  &  Co  ctfs  r 6 

Cosden  Oil  &  Gas  certfs.r. 
Crosby  Petrol  (prosp't)  r  1 
Cumberl.and  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 6 

Elkland  Oil  i  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 6 

Internal  Petroleum  r £1 

Keuova  Oil 1 

Keystone  Con  Oil  Corp.  10 
Knlckerb-Wyo  Pet. r...  10 

Preicrred  r 10 

Lost  City  Oil  r 1 

Merrltt  Oil  Corp  r 10 

Metropolitan  Petroleum  26 
Midwest  on  r 1 

Preferred  r 1 

Midwest  Refining  r   _     50 

Nat  Oil  &  Refg  pret 5 

N  Y-Oklahoma  Oil  r 1 

N  Y  &  Texas  Oil  r 1 

Northwestern   Oll.r 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 6 

Rights,  r 

Omar  Oil  <t  Gaa  com 1 

Osage-Homlny  Oil  r 6 

Pawhu.ska  Oil  r 1 

Penn-Kentucky  Oil  r 5 

Sapulpa  Refining  r 5 

Sequoyah  Oil  4  Kef 1 

Tuxpam  Star  Oii.r 1 

United  We.itern  Oil  r 1 

Victoria  Oil  new  stk  r-.lO 

West  States  Petrol,  r 1 

Wyoming  Oil  &  Ref  r 1 

Mlnlnft  Stocks 
Acme  Cop  Hill  Mines  r.  10 
AiasKa-Brit  Col  Metals. .1 
Alaska  Standard  Cop  r..l 
.\iaska  Zinc  &  Copper  r_  _  1 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Big  Ledge  Copper  Co 1 

BisbeeCop  M  4  Dev  r...l 

Booth  r 

Boston  A  Montana  Dev.. 6 
Butte  Cop  A  Zlno  v  t  0..-5 

Butte- Detroit  Cop  A  Z 1 

Caledonia  Mining 1 

Calumet  4  Jerome  Cop  r  6 

Canada  Copper  Ltd 5 

Cash  Boy 1 

Coco  River  Mining  r 6 

Consol  Arizona  Smelt 5 

Consolidated  Cop  Mines.  5 

Cousol-Homestead  r 1 

Cresson  Con  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Denbigh  Mines  r 1 

Dundee  Arizona  Cop  I 1 

Emma  Copper  r 1 

Goldfleld   Consolidated.  10 

Goldfleld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  MIn  r 1 

Hocla  Mining 26o 

Hudson  Bay  Zlno  Mines. 5 

Iron  Blossom  r 10c 

Jerome  Verde  Cop  < 1 

Jim  Butler  r 1 

JoHeyig-Iiennecott  Cop.-l 

Jumbo  Extension 1 

Jumbo  Mln  of  New  M  r..l 

Kewanus  .r 1 

Louisiana  Consol 10c 

Magma  Copper 5 

Magmatio  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 5 

Mllford  Copper  r 1 

Mogul  Minlng.r 1 

Mohican  Copper.r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 
National  Zlno  A  Lead  r..! 

Nevada  Rand  r 10c 

N  Y  Zlno  r 1 

Nickias  Mining 1 

Nlpisslng   Mines S 

Ohio  Copper  new  w  1  r-.l 

Portland  Cons  Cop.r 

Ray  Hercules  r 5 

Sed  Warrior  r... 1 

Rex  Conaolidated 1 

Richmond  Mln  MIIARr.l 

Rochester  Mjnes 1 

Sacramento  Vali  Cop  r._l 

St  Nicliolas  Zinc  r., 1 

Santa  Rita  Devel  r .1 

Silver  King  of  Arliona 1 

Sliver  Pick  Cons  r 1 

Standard  Silver-Lead 1 

Success  Mining  r 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Devel  r  1 
Tonopah  Extension  Min.l 

Tonopah  Mining 1 

Troy-Arizona  Cop  Co  r..l 

United  Copper  Mining 1 

United  Eastern. 1 

United  Mines  of  Arizona.  1 

D  S  Tungsten.r 1 

Unity  Gold  Mines 6 

Dtah  Nat  Mines  r 1 

Utlca  Mines  r 1 

Verde  Comb  Cop  r 50c 

Verde  Inspiration  r 1 

West  End  Consolidated.. S 

Wllbert  Mining 1 

Yerrington  Mt  Cop 1 

Bonds — 
Beth  Steel  6%  notes. -1919 
Canada  (Dom  of) ,53..  1919 
Chic  &  W  Ind  RR — 

6s  ..■ 1918 

Cosden  Oil  A  Gas  68  r.  191 9 
general  Kiec  6%  notes  '20 


Friday 
Last 
Sale. 

Price. 


590 


291 

93c 
lA 
% 
28c 


13;^ 
50c 

1 
135^ 
A 
1% 
■     5K 
ISA 
A 
GA 
6A 
lOA 
11-16 
42 
1 

1.25 
1  5-16 
184 
5 


90c 
13c 


Week's  Range 

of  Prices. 
Low.      High 


lOH 


28c- 

9A 

A 

5A 

11 

lA 

lA 

A 

7% 


A 


A 
10c 

lA 


70c 

9 
9-15 
69c 

lA 
2  13-16 


1  7-16 

2 '4 

8A 

...... 

'"lA 

""lA 
560 
5Hc 
8c 
1 
8  11-16 
1 
A 
1  13-16 
84c 
9-32 
24c 
2^ 
14c 

1 

52  Vi 

240 

15-16 

15c 

8 

lA 


A 
35c 

1 
46c 
14c 


1  1-16 


1  5-16 
34c 


20c 
55e 
50c 

lA 

""a 

"lie" 

21-32 

30c 


2A 
6  3-16 
21c 


25c 
...... 

22c 
1 

"6.5e' 
25c 
240 

98!^ 
97^ 

99  Ji 

iooK 


550  590 

285  285 

263  264 

231  293 


62  c 

lA 
A 
19c 
40c 
12A 
12A 
40c 
A 
UA 
5-16 

lA 

iA 
13 
5-16 

6 

4K 

10  A 

11-16 

37 

1  5-16 

86c 

1 
171       180 

iA      5  A 
11-16        M 

IM      IH 
59c       101 

63-2C  13c 
48c       56c 


95c 

2  A 
A 
•30c 
50c 

13^i 

13  M 

53c 
1  1-16 

14 

7-16 
IH 
5 '4 

133/g 

A 

6A 

6  A 

W'A 
1 

42  U 
IS-? 

1.80 
1  9-16 


8A 
A 
25c 

8V4. 
37 

5  A 

10^8 

1 

lA 
9-16 
7 
13-16 

)4 

1>^ 

33c 
Yi 
A 

9Mc 
lA 

5-16 
7c 

67c 
SA 

7-16 

62c 
lA 
2  A 
iAc 


10  A 

A 

2&C 
9  If 

50 
6 

llj^i 
Us 
1'4 
*A 
8A 
A 

«    A 

2Yi 
A 
35c 
A 
A 
10c 
2 

A 
7c 
82c 
9,4 
9-16 
72c 
lA 
2A 
7c 


lA  17-16 
2Ys  2  5-16 
7 


5-16 

5A 

15-16 

lA 

15-16 

1  1-16 

530 

50 

80 


6  A 
1 

lA 
IKs 
15^ 
59c 
5^0 
8c 
1 

8  9-16      8A 
1  lA 

A  15-16 


1  7-16 
72c 
9-32 
23c 

2Ys 
13c 
A 
SOH 
23c 


lA 
85c 
5-16 
260 
2  A 
14c 

1 
53 
24c 
A  15-16 
llAc     15c 
7  A 


lA 
■80c 

A 
28c 

A 
44c 
lie 
7-16 
1  1-16 
7A 
lA 
32c 
SA 
A 
20c 
52c 
470 
lA 
16c 
3-16 
3-16 
100 
21-32  11-16 
280       30c 


2 
81c 

A 

37c 
1 

55c 

14c 

7-16 
lA 
7A 

350 

ZV 

5- 

25c 

5.5c 

50c 
IH 

18c 
A 

7-32 

10c 


sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


lA 
4  5-16 
2K 
6Y> 
2O0 
A 
4K 
A 
23c 
35i 
1 
21c 
1.5-16 
69c 
630 
24c 
24c 

98  A 
97  M 


1Y» 
4H 
2A 
a  A 

22c 
A 
iA 
A 

27c 
4 
2 

23c 
1 

69c 

69c 

2.5c 

26c 

98  Vi 
97A 


99K    995< 
98         98}i 
1003,<  101 


100 
10 
60 
70 

27,800 

65.000 

4.800 

277.000 

1,650 

6,300 

7,200 

16,140 

26,100 

26,700 

23,000 

18,400 

13,800 

2,900 

47,000 

10,5.55 

20.800 

7,050 

8,380 

44,700 

15.800 

330.000 

1.50.000 

5,67 

1,600 

4,900 

800 

200,000 

205.000 

27,000 

36,300 

25,000 

15,000 

13,300 

9,750 

18,810 

3,600 

42,600 

64,500 

63,000 

6,030 

10,100 

71,600 

• 

11,600 

5,900 

7,600 

18.600 

36. .500 

15,700 

20.760 

2.300 

200 

108,100 

4,000 

10,300 

33.000 

46.100 

17,000 

16,500 

13,300 

14,600 

19,000 

2,500 

8,795 

2,000 

35, '200 

1,300 

264,500 

16,600 

3,000 

2,000 

6,200 

5,276 

8,000 

2,725 

23.000 

19,700 

2.. 500 

10.0.50 

15.900 

3.500 

3,300 

1,600 

900 

12,200 

25,000 

40,500 

13,100 

9,500 

4,400 

85.000 

500 

45,009 

7,700 

1,500 

1,300 

500 

18,800 

39,100 

200 

400 

39,500 

2,800 

8,0.50 

2.000 

9.000 

1.000 

5.300 

11,900 

4,300 

5,900 

1,400 

450 

1,450 

384 

17,000 

1,100 

200 

3,600 

10,600 

1,650 

4,.500 

21.600 

35.800 

500 

9,600 

6, .500 

25.200 

*62.000 
201 .000 

176.000 

.55,000 

114,0001 


Low. 


500  June 

260  June 

249  May 

270  Jan 

450  June 

lA  July 

H  July 

150  July 

35c  July 

llA  May 

11  Ji  June 

28c  May 

Ys  July 

7  hi  Jan 

3-16  July 

70c  Feb 


'iA 
11 


Aug 
Jan 


July 
.\pr 


•Ad 

lA  June 

9      June 

47c     May 

11 M     Jan 

A  May 

S5o       Jan 

860       Jan 

115      Mav 

iA   July 

A   July 

1  3-16     Jan 

48o     July 

e^cJuiy 

48c     July 

8^    July 

'/ii  July 


2O0 

7A 
28 


July 
Jan 

July 


5  A  July 

8  A  May 

1  July 

1  July 

420  June 

*6o  July 

9-16  July 

A  July 

13-16  June 

Ys  Jan 

3-16  Jan 

Ys  July 

A  Apr 

9A0  Jan 

lA  July 

A  July 

7c  May 

63c  July 

7  A  Fclj 

A  Apr 

•48c  Jan 

IH  Apr 

1  )^  Feb 

6c  Jan 

lA  Apr 

15i  Jan 

3  Feb 
A  June 

iA  June 

66c  Mar 

lA  July 

Ys  May 

A  May 

48c  May 

4  ^  oMay 
4Ac  May 

%  July 

7c  Feb 

1  July 

A  Au: 

1  Ai  July 

69c  Mar 

A  May 

23o  Aug 

K  June 

12>icMay 

8O0  Feb 


40 

190 

75c 

90 

5 
900 


Jan 
Mar 
Apr 
Jan 
Feb 
Apr 


280    Jan 

A    Jnly 

25  He  July 

8O0     June 

44c      Au: 

90     June 

A  July 

1        Apr 

65i  July 

A     Feb 

30o   July 

35-6  May 

A     Apr 

2O0       Aug 

52c      Aug 

47o      July 

1         Jan 

16e    June 

3-16  May 

'4    May 

9Hc  July 

Feb 


27c 
1 
4 
2 


July 

May 
May 
May 


HA  Feb 

200  June 

A  July 

3M  May 

H  Apr 

•I80  Feb 

2  A  Jan 

660  Apr 

20c  July 

15-16  July 

64c  July 

620  Apr 

140  July 

20c  July 

97 '4  May 

97  A  Aug 

99  A  Aug 

97  July 

100  Julv 


High. 


640  Jan 

444  Jan 

445  Jan 
345  Jan 


95c 
4A 


Aug 

Apr 


A  July 
30c     July 


Jan 
Jan 


lA 

ISA 

ISA  June 

62c  June 

1  1-16  June 

14  i^  Mar 
A  July 

3  Feb 
6 A  Mar 

15  H  Mar 
A  Jan 

9  A  July 

<iA  July 

lOA  July 

lA  June 

42  K  Aug 

4  A  Jan 
1.80  July 


1  9-16 
186 

5J 


Aug 
Aug 
Aug 


lYa   Mar 

3        Feb 

1.01    Aug 

I60       Jan 


1 
14  A 
A 
750 


Jan 
Jan 
July 
Jan 


10  ;i  Mar 

50  July 

6  July 

12  K  Mar 


2H 

IH 

IH 

UYb 


Jan 
Aug 
Jan 
Apr 


1  3-18  Apr 
A    Aug 

2  A   July 

Ys   Mar 


62c 


Apr 
July 
Aug 
Jan 
Jan 
Feb 
Jan 
July 


2O0 

6A 

li^ 
12c 
82c 

HA  June 

•2  Jan 

75c  July 

2  A  Jan 

3  June 
160  Mar 

VXt  May 

2  11-16  Mar 

8Ji  Aug 

A  Mar 

7  A  Jan 

lA  June 

lA  July 

2Yi,  Jan 

2^  Jan 

•77o  Jan 

lOo  Feb 

lie  May 

2%  Jan 

9  A  July 

1 H  June 

IH  Jan 

3  Mar 

880  May 

A  Apr 

49o  Mar 

2  A  July 

25c  Feb 

lA  June 

59  H  Mar 

35c  Jan 

1  June 
23o  Apr 

8%  Aug 

2%!  July 
88c     Mar 

lA  Mar 
46c      Jan 

lA    Apr 

760    June 

14o     Aug 

A    Apr 

2  May 
8A  Jan 
1%  June 
lA  Apr 
5        Jan 

1  9-16  Feb 

56c       Jan 

IK  May 

72c    May 

lA    Feb 

A    Jan 

A    Jan 

13-16  Jan 

260      Jan 


A 
60c 
lA 
4A 
4A 
7 
62o 


Jan 
Jan 
July 
Jan 
Feb 
Mar 
Mar 


15-16  May 

5  A  Jan 

1Y»  Jan 

27o  Aug 

4  July 

7  A  July 

30c  June 

1  July 

78c  May 

840  Apr 

27o  July 

6O0  Mar 

98  5i  Feb 

97J^  Aug 

99  Ji  Aug 
llOH  Jan 
101  July 


486 
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NY  City  4Hs  wl  r  ..    . 
RuHslan  Govt  6Hh  r.Ifll't 
6Hs 1921 


Fridiiy 
Liisl 
Sale. 

I'rice. 


83 


Week's  Range 

of  I'rlces. 
Low.      Hlyh. 


10\%  \0\'4 

81  84 

72         73 


Sales 

for 

Week . 

S4,00n 

101  0(10 

3  OCO 


Range  slncelJan.  1. 


Low. 


High. 


101  Jiinp  103^  June 
70H  May  98 ?i  Jan 
69       June,      94  H     Jan 


•  O'lil  liiis.  f  No  i>Hr  value.  (  I.IhkvI  um  a  proHpcia.  (  LiHIod  on  Ihi;  Si<M;k  Kx 
chiinne  ihiB  week,  wlierc  a'lflUional  traiiHacilons  will  l)e  found,  n  Nirw  Htork.  r  Un 
Isied,  u  HjX-caHti  aii'l  rtioiik  dWldends,  w  When  ISHued,  z  Kx-dlvldend,  v  Ex- 
IgliW,      z   Gx-.sioek   dIvlileiKl. 


CURRENT    NOTICE. 


— The  July  1917  number  of  the  Iland-Book  of  Securities, 
issued  this  week  by  the  publishers  of  the  "Commercial  and 
Financial  Chronicle,"  contains  a  monthly  range  of  prices 
for  the  year  ended  July  1  of  stocks  and  bonds  sold  at  the 
Stock  Exchaii«-es  in  New  York,  Boston,  Philadelphia,  Chi- 
cago and  Pittsburgh.  There  is  also  a  yearly  range  of  prices 
for  bonds  and  stocks  sold  on  the  New  York  Stock  Kxchange 
for  the  past  (i  years  and  a  yearly  range  for  33^  years  of  Bos- 
ton and  Philadelphia  prices.  In  addition,  the  book  contains 
elaborate  tables  with  details  of  securities,  together  with  the 
earnings  and  fixed  charges  of  the  respective  companies,  and 
showing  as  nearly  as  practicable  the  surplus  available  to  meet 
charges  and  dividends.  There  is  a  table  of  dividend  pay- 
ments for  9^  years.  The  book  contains  224  pages.  Price 
one  dollar,  or  to  "Chronicle"  subscribers  75  cents,  including 
postage.  Copies  may  also  be  had  at  the  "Chronicle"  office, 
513  Monadnock  Building,  Chicago,  or  from  Edwards  & 
Smith,  1  Drapers  Gardens,  London. 

— Halsey,  Stuart  &  Co.,  Inc.,  of  Chicago,  successors  to  N.  W.  Halsey 
&  Co.  of  Chicago,  announce  the  opening  (August  1)  of  Eastern  offices  in 
New  Yorli,  Boston  and  Ph  ladelphia.  The  New  York  offices  are  located 
on  the  ground  floor  corner  of  49  Wall  St.,  in  charge  of  Theodore  Luce  and 
Charles  C.  Pape.  The  Boston  offices  are  at  111  Devonshire  St.,  under  the 
management  of  Charles  A.  Fassett,  while  the  Philadelphia  offices,  under 
the  management  of  Lloyd  A.  Munger,  are  located  at  437  Chestnut  St. 
Halsey,  Stuart  &  Co.  also  have  offices  at  Detroit,  St.  Louis  and  Milwaukee. 
Halsey,  Stuart  &  Co.  rank  among  the  largest  private  firm  bond  distributing 
rganizatlons  in  Chicago.  Mr.  Stuart  established  the  Chicago  office  of 
N.  W.  Halsey  &  Co.,  and  when  the  late  Mr.  Halsey  died  he  organized  the 
firm  on  an  independent  basis.  The  New  York,  Chicago  and  San  Francisco 
branches  of  N.  W.  Halsey  &  Co.,  existing  thereafter  as  separate  entities. 
After  the  New  York  and  San  Francisco  business  of  N.  W.  Halsey  &  Co. 
was  taken  over  by  the  National  City  Co.  of  New  York  about  a  year  ago, 
Mr.  Stuart  and  his  partners  changed  the  name  of  the  Chicago  house  to 
Halsey,  Stuart  &  Co.  The  entrance  of  this  house  into  the  New  York  field 
meets  with  good  will  of  the  investment  fraternity  in  the  East. 

— Sidney  Wilmot  Winslow,  organizer  and  President  of  the  United  Shoe 
Machinery  Co.  since  its  formation  in  1899,  died  on  June  18  1917  at  Beverly, 
Mass.,  in  his  63d  year.  The  July  issue  of  the  "Three  Partners"  (Capital, 
Labor  and  Public) ,  published  by  the  Athletic  Association  of  the  United 
Shoe  Machinery  Co.,  contains  a  handsome  photogravure  of  Mr.  Winslow 
and  "An  Appreciation"  of  htm  as  a  man  and  an  administrator.  This 
article  was  written  by  Louis  A.  Coolidge,  Treasurer  of  the  company, 

— The  issue  having  been  sold,  the  $5,000,000  offering  of  Consolidated 
Power  Co.  of  Baltimore  5-year  6%  secured  gold  notes  are  advertised  else- 
where in  the  "Chronicle"  to-day  as  a  permanent  matter  of  record.  These 
notes  are  due  Aug.  1  1922,  guaranteed,  principal  and  interest,  by  the  Con- 
solidated Gas,  Electric  Light  &  Power  Co.  of  Baltimore,  and  were  sold  at 
97 K  and  interest,  to  yield  the  investor  over  614%.  -i 

— "Ordered  Overseas"  is  a  booklet  telling  how  a  banking  house  with 
branches  in  London  and  Paris  can  help  in  this  emergency,  Bonbright  & 
Co.,  Inc.,  believe  that  Americans  in  England  and  France  will  find  the  use 
of  their  facilities  a  great  convenience  in  transacting  business  and  facili- 
tating mail.  Copy  of  thi§  booklet  will  be  mailed  by  the  firm  without  charge 
to  those  interested. 

Vy  — A.  B.  Leach  &  Co.  of  this  city  recommend  as  a  sound  and  marketable 
investment  an  offering  of  $2,500,000  Cincinnati  Gas  &  Electric  Co,  First 
and  Refunding  (now  First)  Mortgage  5%  40-year  sinking  fund  bonds, 
which  the  bankers  advertise  on  another  page  at  97  J^  and  interest,  yielding 
5.15%.     For  full  particulars  of  this  investment  see  the  advertisement. 

— Coffin  &  Co.,  44  Pine  St.,  this  city,  offer  a  list  of  railroad  bonds  for 
sale  in  round  amounts.  Prices  on  application.  See  to-day's  advertise- 
ment for  the  detailed  list.     The  firm's  telephone  is  "John  6100."  ^_ 

— Charles  L,  Graves  and  Burton  K.  Blanchett  have  formed  a  partnership 
under  the  name  of  Graves  &  Blanchett,  with  offices  at  609-610-611  Gardner 
Building,  Toledo,  O,,  for  the  purpose  of  dealing  in  niunicipal  bonds. 

— Frank  R,  Wilkinson  on  August  1  was  admitted  to  partnership  in  the 
Chicago  Stock  Exchange  firm  of  F.  M.  Zeiler  &  Co.,  the  Rookery. 

New  York  City  Banks  and  Trust  Companies 

Sanka-A^.F  Bid  Ask          Banks 

America*..  545  555      Manhattan* 

Akkt  Exoh.  237  243       Mark  &  Full 

Atlantic 175  182       Mech  A  Met 

BaiieryPftrlr  165        Merchants  . 

Bower  J*  400  ..    Metropolis'"'. 

,9ioui  Boro"  150  200       Metronoro 

'ironi  Nat  150  170       Mutual* 

a-yautl'ttifr*  145  IfiO       New    Meiti" 

Hutct.  A  Ur  90  100       New  YorkCo 

Cliartf;..      .-  360  370       New   York 

liat  A  Phen     225  233       Paclfin  • 

CheiHea    Ei*  100  120       Park.    _ 

Cdemlcal.  ..  385  395       People's* 

Cltl»enH 200  210      iProdKxch* 

City 4,50  460     I  Public  *.  . 

coal  A  Iron  200        iSeaboftrd. 

Colonial*  -  450  ISecoQil 

Colu'oblu*  315  .        I-Jbtirniau 

Oommerce.,   1171         iSlare  *_ 

Cjr/j  li:xctl*  315  325       23q    VViifl* 

Coamo[x>i'D *  85  95       Union  Rxct. 

East  RIvff-..  60  70       Unit,   Statef^' 

KltthAvB*       4200  4700       Wa'^h  H'tP* 

Iflltb    ._      ..  200  225        Weauh     \<-- 

yirst.. .  990  1010      iWeai   Side* 

Qiirneid  180  l.SO       Vnrkvllle* 

Uerra-.'\inBi»     140  l.W      -    Br'tokliit, 

German  EjC  390  410      , Coney  Tsro* 

Oermanla  *.  200  225      First...    . 

Oatbam    .  220  225       Flatbiisb 

Qreenwlcb*.  325        OreeQ(»otnt 

aauover.     .  690  700       Hlllsme  * 

Barrlmao  .  250  ...    aomesteiMl  • 

ImuAVrae  500  515       Mts'hanlra* 

Irvlns      . .  220  225       Montaui' 

Liberty    ,  9.50  975       Nassau... 

LInoolu  . .  300  320       Natlon'H'Itp 
North  Side* 

People's 


Bid 

Ask 

330 

340 

240 

255 

300 

310 

245 

275 

300 

180 

190 

H75 

205 

215 

275 

400 



■ilu 

460 

470 

200 

220 

200 

210 

240 

455 

395 

415 

120 

130 

tl02 

. 

115 

130 

150 

IHO 

600 

276 

190 

200 

220 

590 

610 

125 

135 

25.5 

'270 

140 

155 

156 

165 

lie 

120 

Il,'> 

125 

130 

9i.. 

H)5 

200 

210 

266 

il-y 

176 

200 

130 

140 

Trust  Go's. 

BU 

Ask 

New  York 

Bankers  Tr. 

460 

470 

B'way  Trust 

165 



C«nt,rMlTi-ua£ 

780 

790 

'.Columbia  ( 

285 

295 

"Commercial. 

100 

Emylre 

285 

295 

fiQUltable  Tr 

360 

365 

Farm  L  A  Tr 

445 

460 

Fidelity       .. 

20S 

215 

Fiiltou       ... 

260 

275 

GiJuranty  Tr 

372 

378 

Hudson 

135 

142 

Law  Tit  &  Tr 

110 

115 

Llnola  Tr    . 

98 

105 

Metropolitan 

380 

395 

.Muf  1  (West- 

(ihencer)  . . 

125 

. 

N  y  Lite  Ins 

A    rr;isl 

925 

950 

.V  y  Trust 

598 

608 

TltleOiiA  Tr 

340 

350 

Traosatlan'c 

1.55 

IlnloD    Trust 

385 

400 

aSMti?*Tf 

425 

440 

Unlt'-dataceH 

975 

1010 

wostctianfer . 

130 

140 

flro.'«ji» 

Brooklyn   T- 

590 

fllO 

FraokllD 

240 

2,50 

HainlltOD 

265 

275 

Klni{S  Co- 

6.50 

MjinnfamTs 

140 

150 

Ppcple'9., 

285 

295 

CJumhii?  Co 

7S 

»5 

*  Batiks  marked  with  a  (♦)  are  State  banks. 
haa{e  tais  week,     l  Masv  stosk.     y  E:c-rl^hw. 


.  Sale  at  auction  or  at  Stock  Ex" 
t  Ex-100%  stock  dividend. 


New  YorR  City  Realty  and  Surety  Companif^c 


BUI 

AU 

Alliance  R'ly 

70 

77 

Amer  .•Huiety 

120 

125 

>Jond  A  .M  L. 

240 

2.51) 

amu.Hy   <.,'o 

. 

.'Ity  liu'ost  K 

13 

16 

"^^IrT^t^  1 

58 

65 

iSvl 

AH 

LiiwyeraMtt; 

120 

130 

: 

Mlice   Bond 

90 

lUO 

Nut   rtri.'-erT 

210 

215 

N    V   Title  4 

•>1<Kf 

85 

90 

BU 

Bealty  Aasoc 

(Brooklyn; 

85 

U  H  Casually 

200 

DfJTlU^UA  1 

75 

v\  ( !•  A  Hroiii 

1  'tit-  AM   '-  ■ 

170 

4*t 

93 

180 


viaot^icioa.-  (or  Stinnrv  Suc^uriiiM: 

All  boad  crlcf*  arc  "and  Infereac"  atcepf  wh<>r»  aiurk«-<i      t 


Standard  Oil  Stocks   PerShare 

Pari  Bid      Ask. 
ARKlo-Atncrlcan  Ol   new.   £l!   *20ii    20^2 

AUanllc  Kc'fliiluB.. MIO  1015 

Boriii.'-.Scrytiiser  Co 100 

Buckeye  Pipe  l.lue  Co 50 

ChesebroUijti  Mfg  new 100 

Coliiiiial  Oil 100 

Conilueiilal  f )11  - 100 

('rescfiil  I'lpe  Line  Co 50 

Cuinburland    Pipe  Line..  100 

Euieka  Pipe  Line  Co 100 

('.aleMa-.SIuual  Oil  com 100 

Preferred 100 

Illinois  Pipe  Line 100 

Indl^ina  Pipe  Line  Co 50 

Inieruatlonal  Petroleum.  £1 
National  Transit  Co. ..  12  50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-.Mex  Fuel  Co 25 

Pierre  Oil  Corporation 25 

Prairie  Oil  &  Uas .100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest,  Pa  Pipe  Lines.  100 
Swndard  OH  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)... 100 
Standard  OH  (Kentucky)  100 
Sf,andard  OH  (Nebraska)  100 
Standard  OH  of  New  Jer.lOO 
Standard  OH  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

SwanA  Firoh... 100 

Union  Tank  Line  Co 100 

Vacuum  on 100 

Washington  OH ..    10 

Bonds.  Per 

Pierce  OH  Corp  conv  68.1924 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forglngs.  100 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

Ist  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  A  Allen  Arms..  100 

Preferred 100 

Mllllken  Bros  pref  erred..  100 
Nlles-Bement-Pond  com.  100 

Preferred .100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &    Co 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Wlnchi"iter  Repeat  Arms. 100 
WniKlward    Iron 100 

Public  I'tlHtles 

Amer  O.'is  A  Eleo  com 50 

PrefiTretl ,"50 

Amer  Lt  At  Trae  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Putilie  ntlllrles  coralOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred  . ...  1 00 

Com'w'lth  Pow    Ry  &  I..  100 

Preferred .  1 00 

Elec  Bond  .t  Share  pref  ,  100 
Federal  Llitht  A  Traction  100 

Preferri'd    - ...  100 

Great  We.st  Pow  ,5s  1946 .,I*J 
Mls*!lsslppl  Riv  Pow  com.  100 

Preferred      ....    lOOi 

First  .Vltue  5s  1951... J&,1 
North'n  >5rates  Pow  com.  lOOl 

Preferred  .. loO; 

N'lrtVi  Te\:)s  Klec  Co  com  lOo! 

Prelerre  1 100 

Pacific.  Gas  A  F.leo  com.  .  100, 

I  NT    preferred 100 

Piieer  Sd    Tr  1.  A  P  com.lOOi 

Preferred    ...100 

Kepilhlle  Ry  &  Light lOO; 

Preferred _  _^    100 

Soulli  Calif  Edison  com.  _  100^ 

Preferred 100 

Southwest  Pow  .V  L  t>ref  100 
Standard  Gas  A  El  (Del) .    ,''iO 

Preferred  . ,50 

Teniip.ssee  Ry    LAP  com  100 

Preferred ,  .  1 00| 

United  r.as  A  Elec  Corp.  100 

1st    p'eferred 100! 

2d     preferred 1001 

United  It  A  Rys  com 100 

1.JT    iire'erred 100 

Western  Power  common.  lOOi 

Preferred 100 


1015 

1030 

410 

430 

•99 

101 

390 

410 

.50 

70 

580 

600 

•35 

._ 

165 

175 

208 

212 

146 

149 

139 

142 

223 

227 

•95 

98 

*13 

13>2 

•14 

16 

193 

195 

104 

108 

•385 

390 

*45 

49 

•I '254 

13 

580 

590 

284 

288 

340 

350 

205 

215 

320 

330 

108 

113 

260 

265 

1755 

765 

480 

490 

370 

380 

500 

515 

600 

605 

290 

293 

440 

450 

100 

110 

103 

105 

385 

390 

*30 

34 

Cent. 

82 

84 

hare. 

36 

38 

5 

12 

20 

40 

177 

182 

100 

101 

122 

124 

•475 

525 

•75 

83 

170 

180 

400 



103 

96 

100 

92 

95 

158 

62 

99 

102 

262 

266 

99I2 

101 

121 

125 

48 

53 

80 

84 

247 

250 

116 

119 

30 

40 

50 

54 

153 

157 

105 

109 

48 

53 

300 

310 

635 

i45 

40 

50 

900 

950 



65 

*110 

114 

*49 

50 

295 

298 

110 

113 

65 

67 

87 

89 

27 

31 

6512 

274 

278 

8II2 

8512 

48 

52 

73 

80 

'/99I2 

101 

12 

14 

4S 

52 

80 

82 

11 

13 

35 

37I2 

70 

71 

90 

92 

98 

9812 

54 

57 

77 

81 

54 

55 

88 

9') 

19 

22 

65 

.■0 

32 

34 

65 

67 

85 

87 

102 

105 

no-l' 

ino 

•10 

u 

•35 

36I2 

5 

8 

29 

31 

3 

6 

55 

63 

5 

9 

41 

42 

6912 

7OI2 

I3I2 

15 

54 

56 

RR.  Equlpmeots — PerCt 

Baltimore  &  Ohio  4 Ms 

Buff  Koch  &  Pllt«uurgh  4HbJ 
Kijulpment  4s ..I 

Canadian  Pacific  4!48 

Caro  Cliuchfleld  A  Ohio  58. 

Central  of  Georgia  Ss 

K<iulpinenl  i'/~ja 

CAiicntiD  A  Alton  4s 

Chleaxo  A  Eastern  III  5Hh. 
Eyulpnient  4!-2S 

Chic  liid  A  Loii1kv4'/48 

Chic  St  Louis  A  ,\'  O  58 

Chicago  A  N  W  4  Ha 

Chicago  R  I  A  Pac  4  Hs 

Colorado  &  Southern  5s 

Erie  58 

I      Eyulptuent  4H8 

Equipment  48 

Hocking  Valley  48 

Egwlpment  58 

IHInols  Central  58 

Equipment  4!^s.. 

Kanawha  &  Michigan  4!^b. 

Louisville  A  Nashville  .5s- . 

Michigan  Central  ,5s 

Minn  StP&SSM  4(4s. 

Missouri  Kansas  &  Texa^  58 

M l880url  Pacific  5s 

Mobile  A  Ohio  68 

!     Equipment  4Hs 

New  York  Central  Lines  ,58. 
!     Equipment  4 Hs 

N  Y  Ontario  A  West  4V^b.. 

Norfolk  A  Western  4H8 

I     Equipment  4s.. 

Pennsylvania  RR  4H8 

i     Equipment  43 

St  Louis  Iron  Mt  A  Sou  .53. 

St  Louis  &  San  Francisco  5s 

Seaboard  Air  Line  58 

I     Equipment  4 Hs 

iSouthcrn  Pacific  Co  4V^s.. 

Southern  Railway  4^8   ... 

Toledo  &  Ohio  Central  43. . 


Tobacco  Stocks — Per 

American  Cigar  common. 

Preferred 

Amer  Machine  &  Fdry. . 
Brltlsh-Amer  Tobac  ord. 

Ordinary,    beart^r 

Conley  Foil 

Johnson  Tin  Foil  &  Met. 
MacAndrewB  &  Forbes. . 

Preferred 

Reynolds  (R  J)  Tobacco. 

Preferred 

Young  (J  S)  Co... 

Preferred . 


ButU 

Bid 
5.10! 
5.18! 
5  18 
5  30 
5.75 
5. 50 

5  50 
5.75i 
6..50[ 

6  .50 

5  50 

6  05 

4  95I 

5  90 
5  75! 
5  45i 
5.451 
5  45 
5,25 
5  25I 
4  95 

4  95 

5  75 
5  00! 
5.10: 
5.05: 
620: 
5.80 
5  50 
5.50 

5  35 
5.35 

6  40 

4  9,5! 
4.95; 
4.95 
4.95 
5.80, 
6  00 

5  50 
5  50 
5  05 
5  40 
5. 50 

re. 
Bid. 
108 

96 

80 
•17 
•18 
250 
100 


Sha 

Par 

100 

100 

100 

.£1 

-£l 

100 

100 

100    205 

100,      9S 

100'   5,50 

100    112 

1 001    160 

100     105 


Ask. 

4,80 
5,00 
5  00 
5  00 
5.00 
5.00 
5  00 
5.15 
5.50 
5. .50 
5.00 
4  75 

4  65 

5  15 
5  00 
5  00 
5.00 
5.00 
4  90 
4  90 
4  75 

4  75 

5  10 
4  50 
4  75 

4  75 
5,20 
5.10 

5  09 
5  00 
5  00 
5  00 
5  00 
4  65 

4  05 
4.60 
4.60 
5.10 
5,00 

5  00 
5.00 

4  80 

5  00 
5.00 


Short-Term  Notes — Per 

Amer  Cot  Oil  5s  1',)  17. MAN 
Amer  Tel  &  Tel  4i.2S  l[tl8._. 
Balto  A  Ohio  53  1918 

59  1919 _ 

Beth  Steel  5s  1919.  F&A  I5l 
Canadian  Pac  6s  1924. .'HAS  2 
Chic  &  West  Ind  .5s  •17.,MA.S 

Erie  RR  5s  1919 .A-O 

General  Rubber  5s  1918.JA-;j 

Gen  Elec  6s  1920 J&J 

Hocking  Vallev  5s  1917. M-N 
Int  Harv  5s  Feb  15  'IS.F-A 

K  C  Rys  5^8  1918 JAJ 

KCTerm  Ry  4Hs 'IS-M.*N 

4Hs    1921.    lAJ 

Laclede  Gas  L  5s  1919--F&A 

.Mich  Cent  5s  1918     

Morgan&Wright  .5a  Dec  1  '18 
.\  Y  Central  4Hs  Mhv  1918 
NYNHAn5s  Apr  15  191  8 
Penn  Co  4Hs  1921..  JAD  15i 
Pub  Ser  Corp  N  .1  5a  '19  MAS 
jRetn  Arms  U.M  .C.5s'19F.tA 
Southern  Ry  .5s  1919._M-.'5  2| 
lUnlted  Fnilt  .5s  1918.  .vj-x 
iUtah  Sec  Corp  6s  •22,M-S  l.' 
Winches  RepArms5s'18.!VlAS 
I  New  York  City  Notes — 
163  Sept  1  1917 


Alt 

112 
100 
90 
19 
20 
300 
130 
215 
103 
600 
114 
170 
110 


'Cent 

lOOig  lOO'u 

99%100ii« 

991299% 

98I41  98^ 

981ji   9M2 

IOII4  1015g 

100     lOOlg 


971- 

9878 

100 
100^6 
99 'k 
985, 
981- 
97 
9S1l' 
99 

100% 


9914 
101 
iimu 
10014 

9918 

9914 

99 
9  I4 
99I4 
10(134 


99-'i8!'9'X6 
9558 
99I4 
99I2 
82 
9778 
lOOU 
91 12 
98 


95 

98 
78 
9738 

99., 

90'. 
97 

lOOKe 


Industrial 
and  Mlscellaoeou!. 

American    Brass 100  312 

American  Chicle  com, ..    100  52 

Preferred 100  70 

Am  Graphophone  com 100  83 

Preferred 100  98 

.American  Hardware 100  i;^2 

Amer  Tvpefounders  coin    100  38 

Preferred. .           100  88 

Borden's f:ond  Milk  coin    too  103 

Preferred 100  104 

Celluloid  Company    100  ISO 

Havana  Tobacco  Co KHl,  21; 

Preferred.    100  5 

1st  g  -S-^  June  1  1922.    J-l)|  /48 

Intercontlnen  Rubb  cotn.  HJOi  1 1 

Inleniat  n.iiiklnH  Co. ..    lOOi  160 

International  Salt lOO  58 

1st  L'old  .5a  1951...         .\<y 

Inleniatlnnal  Silver  pref    100  98 

Lehl;;li  Valley  Coal  R.'ili'a.    ,50;  '78 

Otis  Elevator  common..    inO|  52 

Preferred 100  82 

Remington  Typewriter — 

Common lOO  13 

Ist  preferred lOOJ  fiS 

2d     preferred...       100  44 

Roval  Unking  Pow  com.  .1001  145     155 

Preferred 100  99     102 


IOOI4 


315 

55 

73 

86 
100 
1.36 

40 

00 

106 

106 

185 

3 

6 

53 

lUj 

"62 

75 

102 

85 
57 
86 

14 

71 
47 


*  Per  share 
/  Flat  Price 


6  Basis      d  Purchaser  also  pays  accrued  dividend. 
n  >romlnal      x  Et-dlvHend,         Ex-rlgUts. 


e  New  stock . 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period . 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  39,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practicd.      T.ii  rsturris  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month. 


Current 
Year. 


Ala  N  O  &  Tex  Pac-, 

Ala  &  Vicksburg.  June 

Vlcks  Shrev  &  P.  June 

Ann  Arbor ,3d  wk  July 

Atch  Topoka  &  S  Pe  June 

Atlanta  Birm  &  Atl  3d  wk  July- 
Atlanta  &  West  Pt-  June 

Atlantic  Co  ist  Liaj  Jane 

Chariest  &  W  Oir  June 

Jyjn  Head  &  St  L  June 

ffl  Baltimore  &  Ohio.  June 

B  &  O  t'hTer  RR  June 

Bangor  &  Aroustook  May 

Bessemer  &  L  Erie.  May 

Birniinstiam  South.  May  _ 

Boston  &  Maine June  . 

Buff  Roch&Pittsb-  3d  wk  July 

Buffala  &  Sus,)  RR  _  J  me 

Canadian  Nor  Syst.  4th  wk  July 
Canadian    Pacific.  3d  wk  July 

OaroCllnchf  &  Ohio  April 

Central  of  Georgia-June  . 


.VI  ay 
June  . 
May  . 
3d  wk  July 
Tune  _. 
May  .. 
Vlav  -. 
3d  wk  July 
3d  wk  July 
June 


June 

Tune 

June 

Tune 

Tune 

June 

May 

June 

Vlav  

3d  wk  July 

Tune 

May 

June 

June 

3d  wk  July 
3d  wk  July 
3d  wk  July 

May 

May 

June 

June 

3d  wk  July 
May 


Cent  of  New  Jei-sey 
Cent  New  KnQ;laai- 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  c&  Alton 

Chic  Burl  &  Quincy 
6  Chicago  &  East  111 
c  Chic  Great  West.  _ 
Chic  Ind  &  Louisv. 
Chicago  June  RR__ 
ChlcMilw  &  St  P.. 
dClaic&  No-t'i  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Lsl  &  Pac 

Chic  R  I  Si  Gulf  _  - 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cln  Ham  &  Dayton 
Colorado    MiilUnft 
e  Colorado  &  South. 
Cornwall  &  Lebanon 
Cuba  Railroad 
Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  cfe  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  trout 
Det  &  Tol  Shore  L 
Dul  &  Iron  Range- 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  A.tl 
Duluth  Winn  &  Pac 
Elgin  Joliot  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Co 'St. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Pac. . 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 
Great  North  Systi^ru 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Lsland. 

Hocking  Valley 

Illinois  Central 

Internat  <&  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angolas  &  S  L. 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 
Missi>-;ioDi  O  'ntral. 
g  Mo  Kan  &  Texas 
/iMisso'i-i  PififiC- 
Nashv  Chat  &  St  L 
Nevada-CaNOregon  3d  wk  July 


Tune 

June 

June 

Tung 

June 

May 

3d  wk  June 

3d  wk  July 

4th  wkJune 

tth  yvkJune 

4tn  wkJune 

iimB 

June 

May 

June 

June 

T'lne 

June 

June 

June 

June 

May 

May 

Mav 

3d  wk  July 

June 

June 

May 

3d  wk  July 
3d  wk  July 
3d  wk  July 

Jun^ 

3d  wk  July 

Tune 

.Tun 


166.788 

152.868 

62.639 

13S09  027 

72,024 

127,976 

3,376.810 

1  S3. 47,5 

17H,3t.5 

11272  774 

1     177,817 

I     390.204 

I1.075.513 

I        99.796 

4.982,670 

338,004 

157. yn 

1.134,900 

2,9,50,000 

359.064 

1,249,991 

3,2,')0.88:-l 

,504, 5  SO 

388,932 

1,0.58,131 

1,821.488 

10577859 

1,767,630 

366,681 

175,330 

271,800 

9,410,567 

9, 969. ,5,50 

187,367 

6,975.662 

300.313 

1,842, .546 

312,251 

1,045.143 

108.. 521 

339,238 

40,012 

,562,969 

2.685,809 

5,2.53,80? 

488.600 

41, .360 

26,034 

205.190 

164.162 

951.449 

2,124,430 

88,111 

181,651 

1,398,626 

1,173,488 

7,337,141 

65?. 309 

87,087 

287.775 

129.939 

1,358.019 

1,708.073 

304,424 

91.74S 

8.39S.0'12 

183,175 

161,754 

982,617 

7,179.178 

973. ?06 

1,100,035 

195,649 

315,6.50 

5,113,085 

1,182,054 

125,2,50 

173,2.36 

1 ,551 ,930 

1.217,.359 

42.140 

228.833 

19,323 

248.940 

705.181 

6i,23l. 

736,981 

6.401,699 

1.140.266 

6,796 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


•S 

135.825   973,744 

127,572   992,209 

50,749  1,635,555 

11934  400  78,671,495 

59,818  2,109.368 

107,298'   792,247 

2, 781,529  22.121,244 
15S.410,  1.078.233 
13S,.5SO  1,037,118 

10345418  6,1170,347 
174,653  980,179 
344.284  2,081,610 

1,145.220  3.400.547 
92.912   479.161 

4,692,208  28,049,618 
267,440  7,706,302 
137,0^7    830,311 

1,207,300  23,458.100 

2,641,000  80,274,776 
279,586  1,337,108 
9.59,545    7,176,773 


2,825,361 

4Ht,?Sl 

371,863 

918,604 

1,471,378 

8,596.915 

1,297,111 

350,980 

148,196 

23,172 

9,163,746 

8,593.69t? 

143,353 


14.612,930 
2. 7  IS. 235 
1.708.588 

28.995,534 
9,730,862 

48.208.261 
8.249.484 
8,825,651 
4,892,6.56 
1.606,891 

52.282,358 

51,275.098 
1,043,740 


5,9.56,6,53140,340,758 
236,669i    1.838.403 

1.676.4.52  10.124,880 
181.469     1,416.1.33 


943,359 
ll'),9')4 
295,770 
4S,0+2 
681,003 


5.253,478 
520,611 

8,875,100 
251,3,59 

1,907,442 


2,242,610  13,983,804 
4,413,932  27. 738. .569 
463.700,14.8,53,805 


39,720 

22,082 

205.242 

144,986 

1.042.942 

1.989.912 

79.269 

137.053 

1,182.637 

1,025,990 

6.538.593 

565,106 

82,781 

247.343 

98,595 

1,140,226 

1,384.402 

260.095 


1,038,420 

710,529 
1,043,167 

786,901 
2.261,672 
4,164,685 
2,322,239 

991,350 

7,639,440 

7,258.286 

37,605,516 

4,863,?-!6 

511,100 

l,4.58.3.3<i 

2.346,412 

34,625.879 

24.080,566 

4.635.7.88 


91.,529    1.663.114 

7.133,07S  .39,889,4.59 

173.605    1,020,487 

175,912        803,199 

785.9.54    4,716,200 

5,905.514  41.619,163 

61i,00t    5.6  10,  Hi 

911,145    6,415,817 

193,2.52    1.10"), 374 

247,650    1,700,008 

4,228,744  25,435,817 

l,025„543i   5, 082, .536 

138,326!       606,332 

165.683!       907. .531 

1.251,440  40.071,965 

1,106,184    6,284,690 

36.933        250,648 

160,894  1.075.766 

21.372   658.944 

217.921    5,797,114 

701,140|17,879,110 

6-5.8111       347,671 

695,912121,486,008 

5,3  H,, 536137, 528. 602j 

1,003,1001   7,115,676 

9,397:       173,8511 


863.297 

814,368 

,509,221 

,782,613 

,656,115 

695,711 

.037,125 

979.725 

835,630 

,628,376 

921,628 

782.926 

.200,515 

4.58,413 

441.123 

795.325 

823,  no 

007.6m 

006.722 

,106,455 

.088.268 

810.952 

39l.Sn 

826.943 

135,684 

171,978 

.816.901 

728,468 

,377,045 

,338.235 

,362,601 

,243,736 

498,365 

866,241 

254,015 

500.487 

,788,390 

083,. 595 

.694,738 

552,864 

,873,732 

250,399 

,990.282 

.981,607 

,929,327 

.749,963 

935,386 

673,765 

928,641 

804,079 

,620.095 

,659.797 

9,50,273 

867,470 

.095.297 

,697,848 

,113,550 

,675,1  IS 

482,460 

305,nf>2 

203,887 

,868,495 

,975,493 

.545,671 

628,645 

,874,994 

,0.50,790 

835.180 

,611,583 

,760,982 

.,587,5:i0 

,2,54,780 

,015,068 

,482,510 

,141,3,53 

627,564 

660,691 

811,985 

,468,736 

016,568 

227,303 

779,410 

585,139 

822,833 

379,124 

401,192 

804,911 

852,850 

402.477 

167,093 


ROADS. 


New  Orl  Great  Nor. 

)  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Clevo  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  .fe  Ohio  Cent,. 

Kanawtia  &  Mich 

Tor.  all  linos  above 

N  Y  Chic  U  St  Louis 

N  Y  N  il  &  Hirtr  . 

N  Y  Onl  >fe  Western 

N  Y  Su.sq  &  West.. 

Norfolk  Southern.. 

Norfolk  fc  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pfific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl_. 
Cumberland  Vail. 
Long  Island. 
Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  *;  Wash 
W  Jersey  &  Soash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  C  C  &  St  Li 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  <'o  — 

Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  lsl. 
St  L  Brownsv  &  M_ 
St  LIronMt&So-. 
.St  Louis — San  Fran 
St  Louis  Southwest. 
Seaboard  Air  Line. . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  Soutn. 

Cine  N  O  &Tex  P 

New  Orl  *  N  R.. 

Mobile  &  Ohio.. 

Georgia  So  &  Pla 

Spok  Port  &  Seat.. 

Tenn  Ala  c&  Georgia 

Tennessee   Central. 

Term  RR  Assn. St  L 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Rv  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
Month. 


June 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 
June 
Jime 
June 
June 
June 
June 
June 
June 
May 
April 
June 
June 
June 
June 
I  June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 


June 

June 

June 

June 

3d  wk  July 

May 

May 

June 

May 

May 

3d  wk  July 

June 

June 

3d  wk  July 

May 

May 

Mav 

3d  wk  July 
3d  wk  July 

May 

3d  wk  July 

May 

May 

May 

3d  wk  July 

June 

3d  wk  July 

June 

June 

June  ._' 

June 

3d  wk  July 

May 

June 

June .. 

June 


Current     Previous 
Year.  Year. 


174.413 
19544  344 
2,017,8891 

723,918 
4,350,707 
4,491,251 

238,675' 
2,300,514 

742,652 

337,291 
34747  241 
1,485,674 
7,404,054 

804,718 

388,432 

504,079 
5  ,,593, 349 
8,371,745 

397,402 
.  335,919 
22197160 

110  ,,336 

436,708 

1.48^.218 

81.688 

5,34,287 
2,809.630 

710,581 
7,718,601 

545,589 
6,369,058 

28740165 
14821978 
43,562  143 
1,915,585 


Various  Fiscal  Years. 


C  anadian  Northern 

Diihith  Soutli  Shore  &  Atlantic. 

Mineral  Range 

Pacific  Co,ast 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 

New  Orleans  &  No  E.astern 

Mobile  &  Ohio 

'  Georgia  Southern  &  Florida 


80,446 

17308  066 

1,879,655 

605,483 

3,89.7592 

3,845,511 

161  ,,534 

1,909,402 

507,250 

322,642 

30436  302 

1,186,570 

7,080,327 

726,018 

306,386 

416,212 

4,987,886 

6,664,577 

385,489 

,581,500 

19384  193 

109.935 

274.213 

1 .408,469 

75.815 

506.568 

2.143,142 

646.515 

6,812,721 

480,7,53 

5,158,223 

24909  786 
12604  275 
37513  061 
1,781.363 


6,025,217 
4,249,8,53 
10275070 

430,967 
11.476 

367, .586 

238,908 

296.070 
3,849,055 
4.766,723 

312,000 
2.265.1.53 
16079  323 
2,150.257 

57H.977 
1.105.6.57 

4'1 1,421 

258,593 
46.284 

573.787 
2.641 

163.826 

309.5.58 

274.297 

378,570 

119.794 

146,783 
74,429 
113475609,3,50 

9..56.210t  682 
"  381.519  2,992 


4.648 

2,848 

7,496 

313 

11 

363 

170 

213 

2,930 

4.370 

242 

1.890, 

13567 

1,646, 

55 1 . 

1,02-1, 

332, 

226, 

42, 

412. 

2. 

154. 

311. 

186, 

372 

102 

110 

60 


284.265 
913,609 
119.907 
.0=<6.SSO 
.395.274 


229 

620 

9S 

9.58 

1.134 


217 
286 
,503 
,369 
.109 
.103 
,473 
,281 
,572 
.670 
000 
601 
669 
524 
2',8 
091 
3^-1 
113 
955 
578 
020 
128 
906 
810 
670 
362 
290 
592 
061 
556 
081 
989 
338 
936 
234 
885 


Jan.  1  to  Latest  Date, 


Current       Previous 
Year.  Year. 


833,679 

101679  333 

10,800,779 
4,016„579 

24,945,624 

24.577,352 
1,120,515 

11,836,653 
3,409.184 
1,639,803 

184025  822 
8,186,499 

41.149.677 
4,109.637 
2.046.163 
2. 691, ,507 

30,801,939 

42,148,323 
1,653,618 
1,418.752 

122571459 

467.386 

2.289.623 

7,063,908 

401,927 

2,477,390 

14,608,517 
3,538,465 

36,494.434 
3,072,015 

35,654,763 


892,898 

97,682,858 

10,362,902 
3,467.847 

21,901,981 

22,156,175 
895,209 

11,477,032 
2,7,53.631 
1,823,113 

172520  748 
7,523,939 

38,489.037 
4,149,809 
2,188,910 
2,368,614 

29,142,057 

36,538,577 
1,478. .389 
2.213.844 

111644  193 

460,262 

1,778,951 

6,707,340 

364,698 

2,476,000 

12,086,349 
3,339,695 

35,614,209 
2,767,607 

30,581,444 


1.5.5419  758  140757  532 

76.2.53,325  69,847,517 

231673  083  210605  049 

6,137;881  5,477,071 


Period. 


July  1 
Julv  1 
Julv  1 
July  1 
July  1 
Julv  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  July  21 

to  .Tuly  21 

to  July  21 

to  Aoril  30 

to  May  31 

to  Julv  21 

to  July  21 

to  May  31 

to  May  31 

to  May  31 

to  July  21 

to  July  21 


,779,932 
.006,991 
,786,923 
,374,741 
323,255 
,689.048 
997.954 
,984,992 
.226,721 
.852.758 
.863,973 
,036,320 
.070,0.39 
,317,115 
641.455 
166.337 
,879.048 
374,012 
499,172 
464,648 
67.. 597 
710.130 
425.293 
239.815 
644,742 
625. OOS 
699.887 
462,742 
730,189 
.364,712 
283,137 
041,061 
,544.444 
744.350 
701,829 
1.53.710 


Current 
Year. 


,841.900 
260,89  4 
6:-;, 566 
.177.989 
,620,802 
901,000 
,280,, 573 
,698,515 
,319,710 
.987,794 
7,50,817 
137,779 


,582,950 
566,804 
149.754 
,903,870 
287,718 
629.230 
776.563 
243.452 
461,458 
.230.990 
676,341 
,042,910 
,596,917 
,417,120 
,418.639 
,894.617 
,590.734 
,609,647 
361,425 
845.168 
64,267 
663.319 
.535.167 
000,607 
154,705 
576.760 
,209,733 
408.187 
,696,976 
,218,741 
,827,015 
183,616 
844.949 
647,287 
,780.874 
499.690 


Previous 
Year. 


3,834.200 

223.189 

63,126 

6.061,676 

44,266.758 

732,000 

5,199,530 

5.129.272 

10.0^9.032 

3.469.698 

597.-585 

128,865 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


% 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  wo!k 
4th  week 
1st  week 
2d  week 
3d    week 


May 
May 
May 
June 
June 
.Tune 
June 
July 
July 
July 


(32  roads) . 
(31  roads). 
(30  roafls). 
(27  ro.ads). 
(28  roads). 
f31  roads). 
(31  ro.ads). 
(32  road.s) . 
(31  roads). 
(31  roads). 


S 
14.803 
14,679 
21,906 
14.477 
14.823 
14.792 
20,312 
14,239 
14.779 
15.098 


.193 
,235 
929 
7.36 
511 
555' 
,246 
.448 
798 
291 


12.747.776 
12.812,697 
18,608.549] 
12.289.0021 
12.827,696 
12,908,767 
17.367,652 
12. .573. 738 
13,119,199 
13,125,306 


+2.055 
+  1,866 
+  3.298 
+  2.188 
+  1.995 
+  1.883 
+  2.944 
+  1.665 
+  1,660 
+  1.970 


I 
,417'16.28 
„538  14.60 
,380  12.35 
.734  17.82 
,815  15.57 
,788  14.60 
„594  16.95 
.710  13.25 
599  12.66 
,985  15.02 


Mileage. 
S-ore  noar. 

October 

November. 
Decerahop  . 

.ianuary 

February.. 

March 

.A.  ori  I . 

May 

June 


Cur.  Yr. 
.218.)  ,6 
.246.683 
.248.863 
.216.811 
.248.477 
.249.795 
.248.185 
.248.723 
.248.312 
.  S3, 103 


Preo. 
2  47 
246, 
248. 
215. 
247, 
248. 
247, 
248, 
247 
81 


Yr. 

1  .« 
000 


Current 
Year. 


Previous 

Year. 


Increase  or 
Decrease. 


33? 

345 


058 1 330 
6691262 
327  .307 
738  271 
317  321 
120  326 
842  353 
651    81 


«nS,990  214 
.790.899  310 
2.58.745' 306 
171.169  242 
961.074  267 
928.066  269 
3 17. .560  294, 
.560  287  288. 
825,0.32  30S, 
766.467    70, 


3:-!3.44i 
740,113 
606.471 
064.235 
115.2^9 
272.382 
068.345 
710.653 
132,969 
110,791 


+  38 
+  35 
+23 
+20 
+40 
+  2 
+  27 
+37 
+  45 
+  11 


.5.55.541 

0.50.786 

6.52.274 

106.934 

845.785 

6.55.684 

249,215 

.819  634 

.692.063 

,6.55,676 


1311 
11.21 

7.72 

8.31 

15.29 

0.99 

9.27 

13.10 

14.82 

16.62 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  &  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  &  Port  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (/Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
h  Includes  the  St.  Louis  Iron  Mountain  &  Southern.  }  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  ChicJigo  Indiana  <te  Southern  RR..  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  k  Includes  the  Alabama  Great  Southern.  Cine.  New  Orleans  &  Texas  Pacific.  N.-w  Orleans  &  Nnrthrtastorn 
and  the  Nor.  Alabama.  Z  Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  *  We  no  longer  include  Mexican  roads 
in  any  of  our   totals 
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Latest  Gross  Earnings  by  Weeks. — For  tho  third  week 
of  .July  our  final  statement  covers  .31  roads  and  shows 
15.02%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Third  Week  of  July. 

1917. 

1916. 

Increase. 

Decrease. 

Previously  reported  (21  roads). 
Ann   Arbor            

$          1          $ 
12.729,168  11,141.162 
02.639          .TO. 749 

%                $ 

1.588.006     

11.890 

Atlanta  lUrminBham  &  Atlantic 

Chicago  Great  Western 

Denver  &  .Salt  Lake 

Duluth  South  Shore  &  Atlantic 

Ijouisville  &  Nashville 

Mineral  Range 

Nevada-Caliloriiia-Orcgon 

Rio  (irande  Southern 

Toledo  St  Louis  «&  Western 

72.024 

366.681 

41.360 

88,111 

1,551,930 

19,323 

6.796 

11.476 

146.783 

.'>9.818 

350.980 

39.720 

79,269 

1,251,440 

21,372 

9, .397 

11.109 

110.290 

12.206 

15.701 

1 .640 

8.842 

300.490 

"""367 
36.493 



""2",649 
2.601 

Total  (3 1  roads) 

15.096.291  13.125.306 
1    

1.975.635 
1.970.985 

4.650 

Net  Increase  (15.02%) 

Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  not  earnings  with  charges  and 
surplus  of  STEAM  railroads  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings • Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

^  w  s^  w 

Atch  Topeka  &  S  Fe  b  June  13.809,027  11,934.400  i4.951.663  i4. 216.861 

Jan  1  to  June  30 78.671.495  66.782.613;28.294.985j2,4326,185 

Atlantic  Coast  Line, a.. June  3,376.810     2,781,529         666.686  775,972 

Jan  1  to  June  30 22,121,244   19,037,125     6,472,625  6,2.58,829 

Canadian  Northern  Sys-Jvine  4,048,600     3,377,200     1,087,600  985,000 

July  1  to  June  30 41,244,700  33,425,000  10,404,400  8.537,800 

Canadian  Pacific -a June  13,556,979  11,892,610     3,915,906  3,689,633 

Jan  1  to  June  30 71,356,776  63,011,722  20.997,448  19,601,733 

Central  of  Georgia. b.. June  1,249,991         959,545       c344,133  c233,982 

Jan  1  to  June  30 7,176,773     6,088,268   cl, 933.272  cl.635.0Sl 

Chicago  &  Alton.a June  1,821,488     1,471,378       (75.'54.392  (^473,222 

Jan  1  to  June  30 9,730,862     8.171,978  ff2 ,486, 646 '^2. 075. 159 

Chic  Mil  &  St  Paul- b-. June  9.410.567     9,163,746     2,865,893  2,386,768 

Jan  1  to  June  30 52,282,358  51,243,738  13,676,632  14,773,062 

Chic  Rock  Isl  &  Pac.b. June  6,975,662     5.986,653     1,547,645  2,050,692 

Jan  1  to  Juno  30 40,340,758  35,254,015     9,589,113  10,520,501 

ChicR  I  &  Gulf_b_._June      300,313        236,669           93,357  42,608 

Jan  1  to  June  30 1.838,403     1,500,487        566,440  385,667 

Cine  Ham  &  Dayt.b-.June  1,045,143        943,359        293,940  245,392 

Jan  1  to  June  30 5,258,478     4,694,738        826,257  971,816 

Colorado  &  Southern. b  June  1,466,933     1,188,850        521,951  411.977 

Jan  1  to  June  30 8.578,123     7,403.756     3,150,232  2,694,397 

Delaware  &  Hudson. b- June  2,685,809     2,242,610        796,328  718,811 

Jan  1  to  June  30 13,983,804  12,981,607     3,026.585  4,204,968 

DelaLack&  West. b... June  5,253,802     4,413,932     1,922,293  1,613,564 

Jan  1  to  June  30 .27.738,569  24,929,327     9.814,351  9,820.851 

El  Paso  &  Southwest. b.  June  1,173,468     1,025,990        516,057  582.520 

Jan  1  to  June  30 7,258,286     5,697,848     3,526,364  2,747,864 

Erie  .a ...June  7,337,141     6,538.593     1,609,774  1,726,607 

Jan  1  to  June  30 37,605,616  36,113,550     4,848,940  8,651,648 

Intern  &  Grt  North _b.. June      973,206         692,004        334,769  54,2^7 

Jan  1  to  June  30 5,640,443     4,587,560     1,563,616  868,242 

Lehigh  Valley. b June  5,113,085     4,228.744     1.567.827  1.289.464 

Jan  1  to  June  30 25.435.817  23.141.353     5.717.654  6.790.575 

Maine  Central. b June  1.217,359     1,106,184        400,916  410,6T0 

Jan  1  to  June  30 6,824,690     6,016,568     1,758,677  1,871,735 

Minneap  &  St  Louls.a.Jime      937.455        832.757      J:261.302  A:280.654 

Jan  1  to  June  30 5,140,875     5,197,385  itl, 171,425  A:l,434,942 

MinnStP  &  SSrM. a. .June  1,915,050     1,862,435        600,029  728,35b 

Jan  1  to  June  30 9,410,069  10,109,451     2,197,916  3.461,767 

Chicago  Division. a.. June  1.387,882     1,065,807        582,697  315,105 

Jan  1  to  June  30 6,590,838     6,342,238     2,067,278  2,382,544 

Mo  P(inclStLIM&S).a.June  6,401,699     5,348,536     1,868,313  609,190 

Jan  1  to  June  30 37,528,602  31,852,850     9,986,995  5,016,935 

NashvChatt&  St  L.b. June  1,140,266     1,003,100        231,440  249,700 

Jan  1  to  June  30 7.116,676     6.402.477     1.679,663  1,558.082 

N  Y  Susq  &  Western. a.June      388.432        306.386         112.857  60.958 

Jan  1  to  June  30 2.046.163     2.188.910        394.401  566,627 

Northern  Pacific. b June  8,371.745     6,664.577     3.687.482  2.592.672 

Jan  1  to  June  30 42.148.323  36.538.577  17.133.058  15.727.655 

Pere  Marquette. b June  1.915,585     1.781.363        624,130  437,612 

Jan  1  to  June  30 6,137,881     6,477,071     2,142,688  1,616,246 

Seaboard  Air  Line. a-. -June  2,265,153     1,890,601        514,001  466,897 

Jan  1  to  June  30. 15,036,320  13,042,910     3,990,109  3,895,608 

Southern  Railway. a... June  7,143,681     5,764,770     2,060,480  1,627,668 

Jan  1  to  June  30 81.388.325  71.106.738  24.331.453  21.378.474 

Mobile  &  Ohio. a June  1,234,519     1,021,010        376,674  344,626 

July  1  to  June  30. 12,859,866  11,868,038     2,754,957  2,925,200 

Toledo  St  L  &  West.a.June      687,629        496,576         131,916  192,491 

Jan  1  to  June  30 3,291,292     2,848,732        766,378  946,946 

Virginian    Ry.a June      956,210        682,556        465,027  325,185 

Jan  1  to  June  30 5,364,712     4,218,714     2.383,406  2,049,263 

Wheeling  &  Lake  E.b.Jime  1,086.880        958,234        396,362  400,288 

Jan  1  to  June  30. 4.701.829     4,780.874     1.458.365  1,863.864 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenues  and  taxes,  operating  income  for 
June  1917  was  $279,047.  against  $175,965;  frxm  Jah.  1  to  June  30  was 
$1,546,704  in  1916,  against  $1,304,697  last  year.  

g  After  allowing  for  miscellaneous  charges  and  credits  to  income,  balance 
available  for  interest  for  June  1917  was  $484,810,  against  $438,117;  and 
from  Jan.  1  to  June  30  was  $1 ,952,4,50  in  1917,  against  $1,847,990  last  year. 

}  For  June  taxes  and  uncollectible  railway  revenue  amounted  to  $1,328,- 
886,  against  $514,642  in  1916;  after  deducting  which  net  for  June  1917  was 
$3,622,776,  against  $3,702,219  last  year.  From  Jan.  1  to  Jime  30  taxes, 
&c.,  were  $4,317,431  in  1916,  against  $3,222,711  in  1916.  The  return  on 
property  investment  was  6.97%  for  the  12  months  ending  June  30  1916, 
against  5.98%  In  1916.  __, 

k  After  allowing  for  additional  income  for  the  month  of  June  1917,  total 
net  earnings  were  $247,794.  against  $223,972  last  year, -and  for  the  period 
from  Jan.  1  to  June  30  were  $1,121,860  this  year,  against  $1,210,922. 

Gross  Net  after         Fixed  Baalnce, 

Earnings.        Taxes.         Charges.         Surplus. 

$  $  $  $ 

Chic&Nor  West.. June '17    9,969,550     2,593,148  872,457  1,720,691 

•16    8,593,696     2,814,346  890,993  1,923,353 

6  mos '17  51.275,098  11,269,761  5,161,129  6.118,632 

F^                   ____                  '16  46,498,365  12,867,279_5,304,410  7,56;^,869 

Chic  StP  Minn  &  6  June '17     1,842.546        443.708  204.560  239.147 

•16     1.676.452        527,264  243,051  284,213 

6  mos  ^17  10,124,880     2,302,425  1.344,833  957,592 

•16    9,788,390     2.781,884  1,450,560  1.331,324 

NYOnt&  Western  June,^17        804,718        236,484  ,106,976  129,509 

•16        726,018        272,324  126,475  146,849 

6  mos  ^17    4,109,637        862,028  608,066  253,962 

'16    4,149,809     1,012.563  770.587  241,966 
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Gross               Net 

other 

To?aJ 

Charges 

Balance, 

Earnines.     Earnings. 

Income. 

/recome. 

tt  Taxes. 

Surjiltu. 

I                   < 

$ 

S 

s 

S 

Clies,ipe!vke  &  Ohio — 

June  '17 

4.624.409     1.332.103 

179.793 

1.511.896     1.000.407 

612.489 

'16 

4,221.824      1.639,027 

166.865 

1.805.892         945.608 

860.284 

6  mos  '17  26.032.213     7,671,373 

1.497.750 

9.169.123     5.701.871 

3.467.252 

•16  24.602.723     8,042.427 

661.476 

8,703.903     5.561.285 

3.142.618 

Fonda  Johnstown  &  Gloversvllle — 

June  '17 

87.087           36.815 

-428 

36.387           33.789 

2.598 

■16 

82.781           43.253 

428 

43.681           33.635 

10.046 

6  mos  "17 

511.100         216.790 

6.441 

223.231         218.066 

5.165 

'16 

482.460         228,171 

8.973 

237.144         218,740 

18.404 

Hocking  Valley- 

June  '17 

982,617         350,044 

53.417 

403,4«] 

159.640 

243.821 

•16 

785,954         185,677 

413.102 

698,779         682,847 

[lef84.068 

6  mos  ^17 

4,716,200     1,433,204 

656.987 

2,090,191 

960.981 

1.129.210 

•16 

3,611,583         923,633 

861,504 

1,785,137     1.467,565 

317,572 

Nevada-Cal-Oregon — 

June  '17 

32,098             2,340 

677 

3,017             7,676 

def4,659 

•16 

42,888            18,268 

92 

18,360             7,233 

11,127 

6  mos  '17 

151,108             1,313 

2,137 

3,450            45,550 

aef42,100 

•16 

140,944             3,647 

908 

4,55a 

43.306 

[lef38,753 

Norfolk  &  Western — 

June  '17 

6,593,349     2,004,774 

215,795 

2,220,56S 

587.319 

1,633,250 

■16 

4.987,886     2.176.020 

399,282 

2,575,302 

512.491 

2,062,811 

6  mo8  '17  30,801,939   11,678,101 

1,983,981 

13,662.082 

3,468.219  10.193.863 

•16  29,142,057   12,925,501 

1,216,583 

14.142,084     3.138,585  11,003,490 

Pere  Marquette — 

3imos  tc 

\'17 

6.137,8§1     2,142,688 

36,321 

2,179,009 

1.097,638 

1,081,373 

June  30ri6 

5,477.071      1,516,246 

67,004 

1,583,250        913,634 

669,616 

Gross         Net  after 

Otfter 

Gross 

Fixed 

Balanu, 

Earnings.        Taxes. 

Income. 

iTKorru. 

Charges. 

Surplus. 

%                   % 

$ 

$ 

$ 

S 

Boston  &  Maine — 

June  '17 

4,983,670         872,402 

5,791 

•16 

4.692,203     1,412,980 

668,127 

6  mos '17  28,049.618     4.362.219 

.".". 

V.'.V.V."  df  1 .081 .839 

•16  26,441,123     6,979,850 

... 

1,837,730 

Buffalo  &  Susq — 

June  '17 

167,424           27.837 

62,784 

80,621 

23.488 

67,133 

•10 

137.087           23.640 

40.688 

64,328            24,364 

39,964 

e  mos  "17 

830.311          120,084 

855,672 

475,756         141,078 

334,678 

'16 

823,123         179,274 

253,985 

433,259         147,115 

286,144 

AUG.  4  1917.] 
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Gross 

Net  after 

Other 

Gross 

Fixed 

Balance, 

Earniyigs. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus. 

S 

S 

S 

$ 

% 

S 

Denv  &  Rio  Grande- 

June '17    2.352,090 

636.285 

333.287 

969.572 

660,290 

309.282 

■16    2,061.735 

752,791 

305.052 

1.057. S43 

587,425 

470.418 

6  mo3  '17  13,100.305 

3.876,510 

1.674,352 

5.550.862 

4,015,042 

1,535,820 

'16  11.377.163 

4,064,981 

1.300.312 

5,365,293 

3.506,696 

1,858,597 

N  y  Chic  &  St  Louis- 

June '17     1,485.674 

361.146 

9,556 

370.702 

195,209 

175,493 

•16     1.186,570 

323.415 

15,036 

338.451 

141,216 

197.235 

6mos'17    8,186,499 

1.395.101 

79,692 

1,474,793 

1.216,743 

258.050 

'16     7,523,939 

1,977.406 

105.684 

2,083,030 

902,0.59 

1,181.031 

New  Orl  Tex  &  Mex  Lines — 

June  '17        492,688         152,430 

•16        365.890  den3 1,379 

6inoS'17    3,212.411      1,076,446 

•16    2,420.198         194,717- 


8,254         160,684 

8,854  defl  12,525 

65,344      1,141,790 

32,858        227,575 


52,146         108.538 

59,513  defl72,03S 

300,010         841,780 

402,105  defl74,530 


Gross 

Net  after 

Other 

Gross 

Fixed 

Balance, 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus. 

jY  Central —         .S 

S 

S 

$ 

$ 

S 

June    17     19,544.344 

5,491.629 

1.540.626 

7,032.255 

3.639,181 

3,393.074 

■16     17,308.066 

5.484,125 

2.785.049 

8.269,174 

3.637.135 

4.632.039 

6  mos  '17  101.679.333 

20.989,141 

8.814.029 

29,803,170 

22,039.274 

7,763,896 

•15    97.682.858 

29,638,486 

9.922.881 

39,.561.367 

21,029,152 

18,532.215 

Boston  &  Albany — 

June  ■I?      2,017,880 

462,354 

32.531 

494.885 

440,388 

54,497 

'16       1.879,655 

733,803 

32,644 

766,447 

428.369 

338,078 

6  mos  '17     10,800,7/9 

2,073,859 

192,398 

2,266,257 

2,482,672 

det216.415 

•16     10,362,902 

3,234,341 

202,230 

3.436,571 

2,494,520 

942.051 

Lake  Erie  &  Western^ 

June  •I/          723,918 

232,864 

21,847 

254,711 

101,387 

153.324 

•16           605.483 

198.599 

19,151 

217.750 

83.481 

134,269 

6  mos  '17      4.016.579 

1.053.578 

81.217 

1.134.795 

635.807 

438,988 

•16      3.467.847 

1.053.269 

72.148 

1.125.417 

474,214 

651,203 

Michigan  Central — 

June  '17      4.350,707 

1.020.235 

107.062 

1.127.297 

834,985 

292,312 

•16      3,896,759 

1,219,154 

80,391 

1.299.545 

668,095 

631,450 

6  mos  '17    24,945,624 

4,909,578 

555,191 

5.464.769 

5,688,567 

def223,798 

•16    21,901,981 

6,436,057 

510,451 

6. 946. .508 

4,174,488 

2,772,020 

Cleve  Cine  Clilc  &  St  L — 

June  ■I?       4.491.251 

1.312.173 

1.37,610 

1,440,783 

662,328 

787,455 

■16      3.845.511 

1.096.162 

146.428 

1,242.590 

575,577 

667,013 

6  mos  '17    24,577.3.52 

3,516.500 

777.509 

6.394,009 

4.066.729 

2,327,280 

'16     22.156.175 

6.216,528 

706.873 

6,923,401 

3.382.984 

3,540,417 

Cincinnati  Northern — 

June  '17          238.675 

73,914 

934 

74,848 

25.718 

49,130 

■16          161,534 

45,293 

995 

46,288 

14,247 

32,041 

6  mos  ^17       1,120,515 

207,327 

5,511 

212,838 

114,731 

98.047 

■16          895,209 

226,183 

8;746 

234,929 

88,167 

146.762 

Pittsburgh  &  Lake  Erie 

— 

June  ■I?       2,300,514 

904,966 

50,574 

955.540 

178.008 

777.532 

■16       1,909,402 

861,395 

157,150 

1,018.545 

208.769 

809.776 

6  mos  ■!?    11.836.653 

3,402,4.57 

312,307 

3,714,764 

948.3.33 

2.766.431 

■16     11.477.032 

5.533,975 

796,752 

6,330.727 

1,383,971 

4.946,756 

Toledo  &  Ohio  Central- 

_ 

June  ^17        -742.652 

179,679 

67,853 

247.532 

112.844 

134.688 

■16          507.250 

66,972 

69,719 

136.691 

126,210 

10.481 

6  mos  '17       3.409.184 

463.115 

425.663 

888.778 

716,351 

172,427 

•16       2.753.631 

406.775 

510.156 

916.931 

742,411 

174.520 

Kanawha  &  Michigan- 

- 

June  ^17         337.291 

125.619 

75,828 

201.447 

27,638 

173,809 

•16           322,642 

103.447 

40,281 

143,728 

29,261 

114.467 

6  mos  '17       1,633,803 

330.897 

452,103 

783.000 

164,023 

618.977 

•16       1.823,113 

574,837 

263,847 

838.684 

176.468 

662.216 

Total  all  lines- 

June  ^17    34,747,241 

9,803,434 

2.034,865 

11.838,299 

6,022,478 

5.815.821 

•16     30,436,302 

9,808,950 

3,331,808 

13,140.758 

5,771,144 

7.369.614 

6  mos  ^17  184,025,822 

39,046,452 

11,615,928 

50.662.380 

36,916,547 

13.745.833 

— Total  East  P.  iSr  E. Total  West  P.  &  E.- 


— Total  .4.11  Lines- 


■16  172.520.748  53.320,444   12.994.091   63.314.535  33.946.375  32.368.160 

Per  cent  return  on  operating  investment  for  12  months  to  June  30  1917  has  been: 

N.  Y.  Central.  6.34%;  Boston  &  Albany,  7.57%:  Mich.  Cent.,  5.77%;  Cleve.  Cine. 

Chic.  &  St.  L..  6.26%:  Cine.  Northern.  8,06%;  Toledo  A  Ohio  Cent.,  4.74%:  Pitts. 

&  Lake  Erie,  13.20%);  Lake  Erie  &  West.,  4.58%).  and  Kanawha  A  Mich.,  7.51%. 


Gross 

Net  after 

Other 

Gross 

Fixed 

Balance, 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus. 

$ 

$ 

$ 

t 

$ 

$ 

Pemisylvania  RR- 

June  ^17  22.197.160     4,482.096 

■16  19,384,193     5,114,729 

6mos^l7  122571459  21.476.576 

•16  1U644193  26.227.592 


1.798.005  6.280.101     2,386,956  3,893,145 

1,910,699  7,025,428     2.468,787  4,556,641 

10,754,480  32,231,056  13.756.595  18.471.461 

11,469,593  37,697.185   13,624.601  24.072,584 


Bait  Ches  &  Atlantic- 

June  •!(        110.336 

19.801 

764 

20,565 

19,<02 

863 

•16        109.9.35 

21.253 

379 

21.632 

21,344 

288 

6moS'l/         467.386 

20,023 

6,501 

26,524 

116,295 

del89.771 

'16        460,262 

36.330 

— 434 

35.896 

120,238 

def84,342 

Cumberland  Valley- 

June  '17       436,708 

194,768 

14.076 

208,844 

28,898 

179,946 

'16        274,213 

129,503 

18.065 

147,568 

7,615 

139,953 

6  mos '17    2,289.623 

1,027.926 

56.488 

1,084,414 

170,080 

914,334 

'16     1,778.951 

837.168 

58.450, 

895,618 

112,310 

783,308 

Long  Island — 

June  -17     1.489,218 

467.813 

55.627 

523,440 

345,920 

177,520 

'16     1,408,469 

498.745 

60.198 

558.943 

390,344 

168,599 

6  mos '17     7.063.908 

1.170.144 

274,514 

1.444.658 

.040.724 

def596,066 

'16     6.707,.340 

1,457.377 

290,234 

1,747.611 

2,188,732 

def441,121 

Maryland  Del  &  Va — 

June  '17          81,088 

11,812 

231 

12,043 

13,284 

defl  ,241 

'16          75.815 

7.080 

83 

7,163 

14.871 

det7.708 

6  mos '17        401.927 

35.528 

1,173 

36,701 

76,494 

def39,793 

'16        364.698 

15,168 

895 

16,063 

83,365 

def67.302 

N  Y  Phila  &  Norfolk- 

June  '17        534.287 

178,617 

7.. 593 

186,210 

35.491 

150.719 

'16        506.568 

193,340 

6,254 

109,594 

60.6.50 

148,944 

6  mos '17    2,47  ,;i90 

491.044 

45.906 

536,950 

131.479 

405,471 

'16     2,476.000 

769,892 

37.177 

807,069 

196,736 

610,333 

Phila  Balto  &  Wash — 

June  '17    2,809,630 

665,707 

114.245 

779.952 

311.787 

468,165 

'16    2,143.142 

531.941 

117,409 

649.350 

302.102 

347,248 

6  mos '17  14.008.517 

2.606.621 

687,626 

3.294.147 

1.779.879 

1,514,268 

■16  12,086,.349 

2.887,969 

695,109 

3.583.078 

1,737.533 

1,845,545 

Phila  &.  Camden  Ferry- 

— 

June  ^17          88,148 

41,147 

6.551 

47.698 

1.224 

■46,474 

■16          77,108 

44.286 

5.774 

50.060 

1.186 

48,874 

6mos^l7        450,076 

169.014 

38.227 

207.241 

8,421 

198,820 

■16        410,021 

201,802 

34. .504 

236,306 

8.003 

228,303 

West  Jersey  &  Seashore — 

June  ■U       710,581 

137.609 

11.095 

148,704 

53.516 

95.188 

'16        646,515 

133.549 

11.512 

145,061 

56,800 

88,261 

6  mos '17    3, .538, 465 

165.259 

61,194 

226,4.53 

312,840 

defS6,387 

•16    3,339,695 

380,512 

58.661 

439,173 

354,062 

85,111 

Penna  Company — 

June  ^17    7,718.601 

2,0.53,510 

837.451 

2,890.961 

1,677,567 

1,213,394 

'16    6.812,  21 

2.127,110 

1.0.53.655 

3,180.765 

1,936,3.53 

1,245,412 

6  mos '17  36,494,4.34 

4,289,141 

6.229.469 

10.518,610 

8.726.090 

1,792,520 

•16  35,614,209 

9,493.545 

6,006,866 

15,500,411 

10,077,171 

5,423.240 

Grand  Rapids  &  Ind — 

June  '17        545,589 

59,467 

4,137 

63.604 

75.176 

defl 1.572 

■16        480,7.53 

92,622 

4.604 

97.226 

67,441 

29.785 

6  mos '17    3.072.015 

.308.725 

40.075 

348.800 

389,061 

def40.261 

■16    2.767,607 

437.996 

36.889 

474.885 

425,360 

49,525 

Pitts  Cine  Chic  &  St  L — 

June  ^17    6.369.0.53 

1.537.253 

49,614 

1,588,867 

793.472 

793.395 

■16     5.1.58.223 

1.057.778 

89.443 

1,147.221 

863.138 

284.083 

6mo3^17  35.654.763 

6.8.30.835 

359.451 

7,190.286 

4.917.994 

2.272.292 

■10  30,581.444 

6,435.512 

382.874 

6,818,386 

4.410.732 

2.407.654 

Gross 
Whole  Penn     Earnings. 
RR.  System  S 

June  ^17  28.740.165 
■16  24.909.786 


Net  after  Gross 

Taxes,  <?-c.  Earnings. 

S  S 

6.369.582  14.821.978 


Net  after         Gross  Net  after 

Taxes,  &c.  'Earnings.    Taxes.  &c. 

3.675,927  43.562.143210,045.509 
3,292,426  37,513,061    10,141,421 


6.848,995   12,604.275 
6mos'17  155419758  28. 116. .500  76.253.325   11 .487.319  231673.083^39. 603. 819 
'10  140757532  33.765.127   69,847.517   16.500.221  210605.049  56,265,348 

The  return  on  property  investment  for  the""system  East  &  West  wa3f4.00%flor 
the  12  months  ending  June  .30  1917.  against  6.02%  for  the  same  period  in  1916. 
The  figures  upon  which  this  return  is  based  do  not  include  road  and^cciuipment 
expenditures  made  out  of  Income  or  surplus  prior  tojl907. 


Reading  Company — - 


Gross          Profit  inl  Rent,  Int., 

Receipts.     Operating.  Taxes,  &c. 

■IP                                      9  'IP 

Phila  &  Reading. June '17     6,025.217  ~  1.617.646  "    832,500 

•16     4,648. 217^'      

6  mos  '\7  32,779,932     8,583,308  4.995,000 

•16  29,582,950  


Coal  &  IronCo. 


_June^l7  4,249,853 
'16     2,848.286 

6  mos  "17  23,006,991 
'16  19.566.804 


71 0.624  S      25,000 
2.858a53       BIOO.OOO 


Total  both  cos _.. Ju ne  •  17  10.275,070  2,328,270 

'16  7,496,.503          

6  mos '17  55.786.923  11.441,461 

•16  49.149.754     .    

Reading  Co June '17          4.029.640 

"16  

6  mos '17          6.909,009 

■16  


1857,500 
5,095',000 

493.000 
2.958'.6o6 


Balance 
Surplus. 

$ 

785,146 

3.588'.308 

685.624 
2.7~58a53 

1.470.770 
6. 346",  461 


3.536.640 
3.95r.569 


6.357.910- 
18.350,470 


1.350.500 
8. 053".  555 


5.007,410 
10.2"9"7".470 


Total  all  cos June '17         

•16 

6  mos  '17         

'16 

For  final  statement  see  next  week's  issue. 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Adlrond  El  Pow  Corp  M*y  ., 

Atlantic  Shore  Ry June  . 

cAur  Klgln  ft  Ohic  Ry  May  . 
BaoKor  Ry  *  Electric  M»y  . 
Baton  Rouge  Elec  Co  June  . 
BeltLRyCorp(NYC)  May  . 
Berkshire  Street  Ry-Uune  _ 
BraBUUn  Tr»c.  L  k  P  M ay  . 
Brock  *;  Plym  St  Ry.  Jime  . 
Bklyn  Rap  Tran  Syst  May  - 
Cape  Breton  Elec  CoJune  . 
Cent  Miss  V  El  Prop.  June  . 
Chattanooga  Ry  &  Lt  May  . 

Cities  Service  Co 'June  . 

Clera  Palnesr  &  East  May  . 
Olere  Southw  &  Col.|Aprn  . 
(^Columbia  Gas  &  EI.  June  . 
Columbus  (Ga)  El  Co  Jime  - 
Colum  (O)  Ry.  L  &  P  May  - 
Com'w'th  P  Ry  &  Lt.  June  - 

Connecticut  Co June  . 

Consum  Pow  (Mich)-  May  . 
Cumb  Co  (Me)  P  &  L  May  . 

Dallas  Electric  Co May  . 

Dayton  Pow  &  Light  June  - 

^Detroit  Edison June  . 

Detroit  United  Lines.  May  . 
D  D  E  B  &  Batt(Rec)  May  . 
Duluth-Superior  Trac  June  - 
East  St  IjouIs  &  Sub.  May  . 
Eastern  Texas  Elec..  Jime  . 
El  Paso  Electric  Co..  Jime  . 
42d  St  M  &  St  N  Ave  May  . 
g  Federal  Lt  &  Trac.  May  . 
Galv-Hous  Elec  Co..  June  . 
Grand  Rapids  Ry  Co  May  - 
Great  West  Pow  Syst  June  . 
Hagers^n  &  Fred  Ry.  April  . 
Harrisburg  Railways  June  . 
Havana  El  Ry.  L,  &  Pj  June?. 
Honolulu  R  T  &  Land  June  - 
Houghton  Co  Tr  Co.  Jime  . 
6  Hudson  &  Manhat.  June  . 

Illinois   Traction June  - 

Interboro  Rap  Tran.  May  . 
Jacksonville  'Trac  Co.  June  . 
Keokuk  Electric  Co.  June  . 

Key  West  Electric June  . 

Lake  Shor«  Elec  By.  May  . 
Lehigh  Valley  Transit  June  . 
Lewlst  Aug  It  Waterr  May  . 
Long  Inland  Electric-  May  . 
LouisTllle  R»ilway..  May  . 
Milw  EI  Ry  *  Lt  Co,  June  _ 
MUw  Lt.  Ht  ft  Tr  Co  ,Iune  . 
Monon^ahela  Vall  Tr  June  . 
Nashville  Ry  ft  Light  May  . 
Newp  N*H  Ry  GfcE  June  . 
N  Y  City  Interboro.,  May  . 
N  Y  ft  Long  Island-.  May  . 
N  Y  ft  North  Shore. .  May   . 

N  Y  ft  Queens  Co May  . 

New  York  RBlIwars.  May  . 
NY*  Stamford  Ry-  June  . 
N  Y  Westches  ft  Post  June  . 
Northampton  Trac.  June  . 
Nor  Ohio  Elec  Corp.  June  . 
North  Texas  Electric.  June  . 
Ocean  Electric  (L  I).  May  . 
Pacific  Lt  ft  P  Corp.  April  . 
g  Paducah  Tr  &  Lt  Co  June  . 
Pensacola  Electric  Co  June  . 
Phila  Rapid  Transit.  June  . 
Phila  ft  Western  Ry.  June  . 
Port(Ore)Ry.L&PCo.  May  . 
pPuget  9d  Tr  L  ft  P.  -  May  . 
pRepubllc  Ry  ft  Lt..  June  . 

Rhode  Island  Co Jime  - 

Richmond  Lt  ft  RR.  May  , 
St  Jos  Ry.  L  H  *  P-  June  . 
Santiago  Elec  Lt  ft  Tr  April  . 
Savannah  Electric  Co  .Tune  . 
Second  Avenue  (Rcc)  May  . 
Southern  Boulerard-  May  _ 
Southern  Cal  Edison-  May  . 
Statenlsra  Midland.  May  . 
Tampa  Electric  Co. .  June  . 

Third    Avenue May  . 

Twin  City  Rap  Tran.  June  . 
Union  Ry  Co  of  NYC  May  . 
Virginia  Ry  &  Power.  June  . 
Wash  Bait  &  Annap.  June  . 


Current    Previous 
Year.        Year. 


122.558 

16,496 

178.494 

65.428 

18,373 

60,290 

91.447 

f7864000 

11,103 

2607.401 

37,078 

24,886 

117.863 

1388,561 

43.747 

116.813 

762.992 

83.127 

316,374 

1550.770 

861,398 

444,153 

236.728 

170.225 

125.181 

868.769 

1529,132 

37,730 

126.287 

301.645 

80,026 

101.371 

150.474 

206.448 

164,448 

107,618 

324,246 

44.979 

99,664 

554.982 

60,182 

27,759 

503,651 

1048.208: 


Jan.  1  to  latest  date. 


Current 
Year. 


117,048 

28,483 

174.517 

63.989 

17,551 

70,817 

82.913 

/73O40OO 

10.734 

2571.180 

30,946 

23,882 

103.765 

740,849 

39.396 

106.612 

594.444 

67,953 

277,688 

1322,295 

816.941 

361.938 

223.429 

151.4.37 

115.735 

716.740 

1392.801 

44.221 

113,004 

239,328 

68,127 

83.158 

178.864 

194.772 

158.080 

111.126 

296.828 

39.306 

97,588 

476.935 

.54,976 

26,656 

476.959 

933,019 


351 1,4973231, 008 
55,516   50,081 


20,125 

11.743 

141,530 

248.707 

71,822 

21,111 

268.675 

627.632 

184.599 

242.482 

198.301 

111.929 

64.. 502 

36.654 

14.625 

97. .584 

1045.801 

38.781 

46.280 

17.488 

527.232 

179.406 

10.134 

276.191 

23.652 

30.148 

2525.779 

62.186 

474.433 

762.663 

375.346 

511.9H3 

36.881 

117.819 

40.963 

79,184 

69.222 

18.841 

305.685 

29.128 

78.235 

350.32 

853.196 

250.676 

525.776 

93.504 


19.705 

9.370 

130,172 

206.616 

65.703 

22,074 

274,583 

547,897 

160.906 

116.717 

194.938 

91.596 

66.278 

37,942 

15.214 

136.67 

1192.036 

36. .597 

44.887 

16.319 

443.392 

149.460 

10.. 564 

2.55.828 

24,201 

24,321 

2312,970 

45,420 

445,223 

644,796 

321.024 

500,107 

34,314 

105.132 

42.7.55 

68,111 

79,548 

20,143 

431,917 

28.5.53 

73,380 

.348.111 

853,191 

274,516 

484,208 

68,619 


1, 


668, 

129 

811 

350. 

112 

287 

510 

r37004 

54 

12,201 

211 

147 

545 

9.820 

195 

448 

5.707 

509 

1.607 

9.272 

4.763 

2.297 

1.162 

911 

798 

6.997 

7.210 

180 

762 

1.447 

4,58 

641 

715 

1,38 

939 

540 

1.961 

176 

560 

3.251 

346 

170 

3.134 

6.436 

17,585 

345 

117 

67 

659 

1 ,330 

323 

88 

1.271 

3.883 

1.022 

1.252 

1,008 

553 

307 

159 

61 

490 

5,042 

174 

274 

102 

3.121 

1,064 

34 

1,091 

1.50 

158 

14.696 

262 

2.372 

3,793 

2,229 

2.829 

163 

744 

174 

451 

313 

86 

1.966 

122 

514 

1 .705 

5.175 

1.165 

3.066 

494 


Previous 
Year. 


908 
221 
757 
723 
698 
.556 
.2.50 
.000 
.615 
.995 
.962 
,607 
,620 
.797 
.889 
.186 
.430 
.699 
.371 
.735 
.660 
.073 
,548 
.294 
,389 
.504 
.960 
.224 
.440 
.741 
.067 
,705 
,193 
.905 
.965 
416 
.686 
505 
149 
,042 
.941 
,260 
,311 
,517 
.884 
,556 
,603 
,574 
.926 
,862 
.598 
.297 
.778 
.008 
.056 
.444 
.682 
.648 
.661 
.836 
.0,54 
.349 
.052 
.560 
.446 
..567 
.605 
.226 
.H56 
.399 
.515 
.696 
.468 
.432 
.408 
,817 
,371 
,690 
.958 
.711 
,407 
.965 
.010 
.764 
.088 
.195 
.950 
.118 
.945 
9.59 
814 
989 


628,107 

145,921 

768.988 

319,127 

102,240 

322.411 

458.222 

f  3400 1.000 

51,668 

11,588.614 

180.084 

143,698 

501,446 

4.065.155 

167.088 

409.641 

4.731,000 

402,831 

1,428,905 

8.087.833 

4,495.551 

1.894.563 

1,056,329 

799.425 

770,196 

4,850,260 

6.298.567 

204.504 

651,691 

1,165,701 

389,066 

535,906 

808.504 

1.056.561 

924.932 

531.037 

1.809.811 

148.370 

546,634 

2,893,997 

321,750 

156,578 

2,961,215 

5.854,150 

16,100,716 

316,320 

117,702 

56,674 

583.317 

1.166.970 

284.764 

86.2.52 

1.257.968 

3.433.456 

822.604 

734.252 

964.520 

476.923 

305.316 

156.669 

62.922 

577.098 

5.597.572 

108.252 

256.189 

98.392 

2.411.289 

906,153 

34.641 

1.017.244 

151.584 

141,382 

13.422.370 

241,274 

2,208.312 

3.212.054 

1.933.918 

2.7-28.612 

147,022 

668,138 

178.305 

389.154 

331.750 

02.060 

2.047.412 

115. .503 

484.298 

1.688.054 

6.009.415 

1.176.362 

2.859.191 

419.811 
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Name,  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Westchester  Electric. 
Wostchestor  Ht  RR_. 
(7VVost  Pcnii  Power.. 
OWcst  Penn  Rys  ()o. 

Yonkers   Kallrojiil 

York  Railways. 


May 
Juno 
June 
Juno 
May 
June 


Youngstown  &  Ohio.Uune 


Current 
Year. 


S 
44„570 
22 ,668 
314,4,58 
637,180 
72,489 
82,945 
29,228 


Previous 
Year. 


50,2.36 
22.880 
228.286 
514,013 
72,122 
75,523 
29,418 


Jan.  1  to  latest   date. 


Current 
Year. 


S 
204,997 
115.197 
1,917,732 
3,673,205 
315.513 
514.648 
163.971 


Previous 
Year. 


220.70:; 

118..-)35 
,404.215 
,9,57. 041 
317..5*'9 
472.038 
1.58,400 


b  Represents  Income  from  all  sources,  c  These  figure*  are  for  connoll- 
dated  company,  f  KamlnRs  now  glTen  In  mllrels.  g  Includes  conatltuent 
ComDanlea. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— Tlio  following  table  gives  the  returns  of  ELECTltlC:) 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


- — Gross  Earn 
Current        /- 
Year. 


-June 


Alabama  Power  Co.  _ 

Jan  1  to  June  30 

American  Pow  &  Lt  (subsid- 
iary cos  onl.v) June 

J.in  1   to  June  30 4 

Cumberland  Telephone.  June 

Jan  1  to  Juno  30 4 

Illinois  Traction. a June  1 

Jan  1  to  June  30 6 

New  York  Telephone.  .June  5 

Jan  1  to  June  30 29 

North'n  States  Pow  Co.  June 

July  1  to  June  30 6 

Porto  Rico  Railways June 

Jan  1  to  Juna  30 

Southwestern  Pow  &  Lt  (sub- 
sidiary cos  only) June 

Jan  1  to  June  30 2 

West'n  States  Gas  &  El. June 

July  1  to  June  30 1 


170, .578 
9,52,330 

860,265 
,884,519 
7,53,303 
,484,716 
,048,208 
,436,517 
,108,470 
,794,272 
527,7.55 
,599.517 
74.577 
444.980 


343,706 
232,271      1 
115,149 
,309,208     1 


ings 

'revious 
Year. 

$ 
121.082 
690.142 

773.595 
,423,389 

634,301 
,082,211 

933,019 
.8.54,150 
,607,460 
,123,767 

4.36,913 

,613,608 

71,448 

431,972 

312,260 

.998,895 

101.165 

215.870 


Net  Earnings- 


Abington&Rock- f    June  '17 
landElecLt&  '16 

Power {6  mos  '17 

\  '16 

Appalach  Pow  Co.June  '17 

'16 

12  mos  '17 

'16 

Arkansas  L  &  P  Co.June  '17 

'16 

12  mos  '17 

'16 

Ashville  Pow  &  Lt.June  '17 

'16 

12  mos  '17 

•16 

Atlantic  Gulf  &  W  I  SS  Lines - 

(Subsidiary  cos). May  '17 

•16 

.  5  mos  '17 

•  '16 

Baton  Rouge  Elect. June'17 

'16 

6  mos  '17 

'16 

BlackstoneValG&E.June'17 

'16 

6  mos  '17 

'16 

Brockton  &  Plym.June  '17 

"16 

6  mos  '17 

•16 

Cape  Breton  El  Co.  June  '17 

'16 

6  mos  '17 

'16 

Carolina  Pow  &  Lt.June  '17 

•16 

12  mos  '17 

'16 

June  '17 

•16 

'17 

'16 

June  '17 

'16 

12  mos  '17 

'16 


Central     Missis-  f 
sippl  Vail  Elec 
Properties 16  mos 

Colorado  Pow  Co 


Gross 
Earnings. 

a 

15,737 
14,464 
97,2.58 
85,654 
72,991 
64.601 
849,'',47 
722,707 

31,988 

28,086 

3,56,481 

313,127 

39, .504 

38,998 

471,987 

461,851 

4,044,208 

3,064,151 

18,429,819 

12.659,463 

18,373 

17,551 

112,698 

102,240 

159,333 

139,919 

954,130 

854,871 

11,103 

10,734 

54,615 

51.668 

37,078 

30,946 

211,962 

180,084 

71,292 

61,081 

857,066 

740,233 

24,866 

23,882 

147,607 

143,698 

93,319 

82,091 

1,135.856 

850,519 


Net  after 

Taxes. 

$ 

2,383 

3,409 

18,8,56 

17,647 

37,627 

34,408 

479,635 

397,447 

12,238 

12,172 

135,423 

142,922 

17,721 

18,034 

191,4.33 

208,910 

1,1,55,275 

1,033,171 

4.967.008 

3,722,177 

8,412 

9,248 

54,205 

50,706 

48,545 

66,912 

320,439 

382,717 

def  346 

1,346 

def  6, 334 

626 

10,6.54 

11,901 

75,084 

64,998 

27,664 

20,. 393 

300.201 

280,697 

6,852 

7,519 

43.187 

48,443 

51.701 

48.850 

629.781 

516.892 


Current 
Year. 

$ 
108,062 
638,578 

.366,408 
2,051.692 

243,003 
1,543.757 

327.269 

2,298,916 

1,931,116 

11,229,784 

276,634 

3.498,5.58 

34.259 

197.0,56 

149,731 

1.012.988 

54.983 

622,771 

Fixed 
Charges. 


264 

187 

1 ,3.59 

1.167 


463,859 
338,528 


67,380 
67.200 
4,596 
3,821 
52,751 
51,177 

147,493 

165.848 

728,640 

821,151 

3,525 

3.491 

21.123 

20,817 

25,103 

25,095 

148,007 

148,198 

1,247 

1,105 

7,114 

6,604 

6,551 

6,551 

39.444 

39,029 

14.842 

13.841 

172.963 

172,150 

2,249 

1,979 

12,923 

11,641 


Previous 

Year. 

$ 

68,938 
425,456 

.346.023 
2.007.233 

225.224 
1,419.043 

320,886 
2,214,104 
1,785,136 
9.689,9.54 

237.447 

3,1.32,177 

36,497 

223,426 

145,065 

952,517 

,52,397 

585,, 502 

Balance. 
Surplus. 

2,119 

3,222 

17.497 

16.480 


117.006 
16I.315 


68,043 
75.722 
13,125 
14,213 
138.682 
157.733 

1.007,782 

867,323 

4.238.366 

2,901.026 

4.887 

5.757 

33,082 

29.889 

23.442 

41.817 

172.4.32 

234.519 

def  1 .593 

24, 

defl3.44i 

def5,97^ 

4.10« 

5.35 

35.64 

25.963) 

J44.372 

138.102 

1236.888 

3:185.097 

4.603 

5.540 

30.264 

36.802 


226,075 

208,285 


1112.931 

.t79,80h 


Columbus  (Ga)  El.  June  '17 

•16 

6  mos  '17 

'16 

83,127 

67,953 

509,699 

402,831 

51,140 

40,144 

316,830 

232,617 

28,977 

28,648 

170.749 

172.019 

22.163 

11.496 

146.081 

60.598 

ConnecticutPowCo  June  '17 

'16 

6  mos  '17 

'16 

70,220 

56,076 

415,609 

339,560 

33,938 

29,014 

204,407 

177,574 

16.6.50 
16.069 
99.414 
97,711 

17.288 

12.945 

104.993 

79.863 

Duluth-Super  Tr__June  '17 

'16 

6  mos  '17 

'16 

126,287 
113,004 
762,440 
651,691 

37,408 

35,845 

232,165 

188.287 

14.334 
14,314 

87,476 
85,580 

3-25.032 

122.795 

1155.984 

2110.589 

Eastern  Tex  EI  Co.June  '17 

'16 

6  mos  '17 

'16 

80,026 

68,127 

458,067 

389,066 

35,370 

31,050 

205,175 

176,492 

9.944 

8.863 

59.2.56 

53.112 

25,426 

22, is; 

145,919 
123,380 

EdisonElIU  (Brock) .  June'  1 7 

'16 

6  mos  '17 

•16 

56,981 

50,492 

353,761 

312,340 

18,658 

15,742 

135,139 

115,484 

3.750 

1.418 

14.188 

8.483 

14,908 

14,324 

120,951 

107,001 

El  Paso  Elec  Co^.June  "17 

•16 

6  mos  '17 

•16 

101,371 

83,158 

641,705 

535,906 

34,527 

39,703 

251,354 

261,443 

4.653 

4.760 

29.623 

28.305 

29,874 

34,943 

221,731 

233,138 

Excel  Sp  WG&El-.June  '17 

'16 

12  mos  '17 

'16 

9,941 

9,378 

129,320 

116.497 

4,299 

4,3,58 

63,495 

60,100 

39".620 
30,8.59 

y3,87.5 

29,241 

Fall  Riv  Gas  Wks.June  '17 

•16 

6  mos  ^17 

■16 

47.424 

46,664 

268.551 

254.793 

17.474 

19.772 

103.893 

88.881 

9 

7 

22 

21 

17,465 

19,765 

103,871 

88,860 

f     June  '17 
Ft  Worth  Power  1                '16 

&   Light {12  mos '17 

I               '16 

77.444 

66,324 

901,162 

822,124 

43.533 

38,622 

623,776 

485,079 

9,854 

9,800 

118,224 

115.260 

33,679 

28,822 

405, .552 

369.819 

Galv-IIouston  El.. June 
6  mos  • 

Gt  West  Pow  Sys.Juno 
6  mos 

Havana  EI  Ry  L  &  P  .June ' 
6  mos 


Haverhill  Gas  L I 

Lt  Co \   6  mos 


f     June 


Houghton  Co  El 
Lght 


Hudson  &  Man- 
hattan    (all 
sources) 


June 

6  nios 

Houghton  Co  Trac  June 

6  mos 

June  ' 

6  mos  ' 

Jacksonville  Trac. Juno 

6  mos 

Keokuk   Elect June 

6  mos  ' 

Key  West  rie;t June 

6  mos 

f     June  ' 
Lowell  Elect  LtJ 

Corp I   6  mos  ^ 

Miss  River  Pow  Co  June 
6  mos  ' 

f     June  ' 
New  Engl'd  Co  I 

Power  System]    6  mos 

Northern  Tex  Elec.  June 

6  mos  ' 
Pacific  Gas  &  Elec. June 

6  mos 
Paducah  Tr  &  Lt.-June 

6  mos 
Pensacola  Elec June 

6  mos  ' 
Savannah  Elect  Co.June 

6  mos 
Sierra  Pacific  Elec. June 

6  mos  ' 
Tampa  Elect  Co June 

6  mos  ' 

Texas  Pow  &  Light  June  ' 

12  mos  ' 

United  Lt  &  Rys  (.sub  cos) 
12  mos  to  June  30  ' 

Utah  Power  &  Lt._June  ' 
12  mos 

f     June  ' 
Yadkin  River      | 

Power  Co {12  mos  ' 


17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
'17 
'16 
'17 
16 
■17 
'16 
'17 
'16 
17 
16 
17 
16 
'17 
16 
17 
16 
'17 
16 
17 
16 
'17 
'16 
17 
'16 
17 
16 
17 
16 
17 
'16 
17 
16 
17 
16 
'17 
16 
'17 
'16 
17 
16 
'17 
'16 
'17 
'16 
'17 
'16 
•17 
'16 
'17 
'16 
17 
16 
'17 
'16 
'17 
16 
•17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 

17 
16 
17 
16 
17 
16 
17 
16 
17 
16 


Harrisburg  Rys June  '17 

'16 

6  mos  '17 

■16 

June 


Honolulu  Rap 
Tr &  Land... 


6  mos 


17 
•16 

•17 
•16 


Gross 

Earnings. 

S 

164.448 

1.58.080 

939,965 

924.932 

324.246 

296.828 

1,961,686 

1,809,811 

544,982 

476,935 

3,251,042 

2,893,997 

24,618 

22,764 

1.50.127 

136.199 

31.016 

27,940 

210,643 

186,731 

27,759 

26,6.56 

170.260 

156,578 

503,651 

476.9.59 

3.134.312 

2,961.215 

55.516 

50.081 

345. .556 

316,320 

20,125 

19,705 

117,603 

117,702 

1 1 ,743 

9,370 

67,574 

56,674 

54,352 

50,466 

3.53,148 

315.382 

168.408 

140,910 

954,424 

849,073 

210,928 

171,705 

1,246,118 

1,003,720 

179,406 

149,460 

1,064,226 

906,153 

1,708,314 

1,544.721 

10.039,006 

9,575,973 

23,652 

24,201 

150,515 

151,584 

30,148 

24,321 

158,696 

141,382 

79,184 

68,111 

451,965 

389,154 

57,902 

44,800 

327,509 

274,295 

78,235 

73,380 

514,950 

484,296 

181,000 

161.478 

2,387,823 

2,029,239 

7.120„530 

6.664,092 

407,041 

336,946 

4, 746. .594 

3.942.836 

34.814 

27,507 

478,236 

370,223 

Gross 

Earnings. 

$ 

99.664 

97.588 

560.149 

546,634 

60.182 

.54,976 

346,941 

321,750 


Net  after 

Taxes . 

$ 

.55.056 

62.806 

285.557 

320. .595 

209.821 

190. .530 

1,235.912 

1,165,135 

311.720 

291,429 

1,846,488 

1,774,477 

5, .500 

7.302 

33.671 

40.136 

10.844 

12.170 

98. .509 

93.711 

9.399 

10.795 

63.. 597 

62.889 

2.58.4.50 

266,686 

1,679,225 

1,670,807 

19,102 

16,377 

118,000 

106,450 

5,632 

6,189 

35,118 

40,374 

4,405 

2,661 

23,1,50 

19,539 

21,657 

21,258 

137,767 

126,573 

134,820 

113,045 

771,062 

677,562 

124,063 

109,836 

682,391 

666,709 

67,213 

51,8.50 

423.023 

335.288 

744.103 

699.793 

4.067.944 

4.274.615 

6.416 

1.284 

35.502 

48.665 

14.255 

10.913 

65.233 

63.171 

27.605 

21.250 

1,50.472 

121,302 

31,215 

26,059 

174,146 

148,602 

32,209 

30.962 

233.075 

217.5.58 

67.-338 

66.875 

1.027. ,507 

847,996 

2,707,395 

2,666,768 

198,686 

166,645 

2,473,3.57 

1,986,147 

21,486 

17,955 

3,57,473 

2.53,784 

Net 

Earnings. 

$ 

46,300 
56,518 
270,277 
330,590 
27,618 
2  5,. 593 
165,170 
142,653 


Fixed 

Charges. 

S 

37  ,,567 
36,583 
222,391 
219,156 
140.289 
140.286 
842.395 
820,042 
119,420 
135.418 
793.039 
701,365 
.5 

574 

560 

6.183 

5.935 

36.787 

30.948 

7.C88 

6  <;38 

42  476 

35,809 

217,165 

217,660 

1,303,146 

1,291,037 

15,716 

15,419 

94,040 

91,192 

2,220 

1 ,959 

12,925 

1 1 ,473 

2,480 

2  ,520 

14,998 

15,078 

845 

435 

4,822 

1,836 

107,305 

107,067 

643,458 

637,741 

49,835 

.50,992 

297,167 

297,943 

29,126 

28,691 

174,962 

172,643 

349,826 

335.874 

2.110.230 

2,028,609 

7,472 

7,132 

43,911 

43,464 

7,730 

7.712 

46,765 

46,433 

24,040 

23,369 

143,812 

140,243 

6,783 

6,790 

40,635 

43,436 

4.369 

4,396 

26,111 

26.271 

44,860 

41,272 

475,244 

387,852 

1,434.545 

1.396,668 

111,429 

95,822 

1,264,236 

1,067.409 

14.267 

15.640 

178,084 

186,798 

Fixed  Chgs. 

&  Taxes. 

S 

32,243 

32,216 

193,460 

192.998 

3.672 

7.769 

37.424 

42.807 


Balance  < 

Surplus. 
$ 

17.489 

26.223 

63.166 

101.439 

171.827 

185.338 

z41 1,957 

Z549.046 

Z213.972 

1166,863 

11.129. 108 

zl. 079. 774 

5.495 

7.297 

.33,097 

39,576 

4  661 

6,241 

61,722 

62 .763 

2  311 

3  857 
21.121 
27.080 
41,285 
49.026 

376,079 

379,770 

3.386 

958 

23.960 

15.264 

3.412 

4.230 

22.193 

28.901 

1.925 

142 

8.151 

4,461 

20.812 

20.823 

132.945 

124.737 

27.515 

5.978 

127.604 

40.821 

74.228 

58.844 

385.224 

368.766 

38.087 

23.159 

248.061 

162.645 

394.277 

.363.919 

1.957.714 

2.246.006 

def  1 .056 

def  5. 848 

def8.409 

5,199 

6,525 

3,201 

18,468 

16,738 

3,565 

def 2, 119 

6.660 

def  18. 941 

24.4.32 

19.269 

133.511 

105.166 

27.840 

26.566 

206.964 

191.287 

22.478 

25.603 

5.52.263 

460.144 

1,272.850 

1,270,100 

87,257 

70,823 

11,239,121 

918,738 

7,219 

2,315 

179,389 

66,986 

Balance, 

Surplus. 

$ 

14.057 

24.302 

76.817 

137,592 

23.946 

17.824 

1135.585 

a-106.342 


X  After  allowing  for  other  Income  received. 


New   York  Street  Railways. 


Roads. 


- — Gross  Earnings — 
Current        Previous 
Year. 


— — Net  Earnings 

Current         Pretiou 


Hudson  &  Manhat.a-.May      366,582 

Jan  1  to  May  31 1.858.718 

Interbor  R  T  (Sub)  .a.  .May  1.957,435 

Jan  1  to  May  31 9,824,749 

Interbor  R  T  (Elev).a-May  1.5.54,062 

Jan  1  to  May  31 7,761,135 

Total  Interbor  RT.a-May  3.511.497 

Jan  1  to  May  31 17.585.884 

Brooklyn  Rap  Trans. a. May  2.607,401 

Jan  1  to  May  31 12,201,995 

N  YRailways.a May  1,045,801 

Jan  1  to  May  31 5,042,052 

Belt  Line. a May        60,290 

Jan  1  to  May  31 287, .556 

Second  Ave -a May        69,222 

Jan  1  to  May  31.. 313,010 


Year. 

•$ 

Year. 

■S 

Years . 
S 

349,661 
1,724,531 

C183.061 
974,2.34 

cl92,266 
940.955 

1,741,660 
8,846,063 

1,139,031 
5,756„552 

1,096,185 
5,601.720 

1,489,347 
7,254,651 

669.826 
3.246.593 

709,717 
3,3.39,346 

3,231,008 
16,100,716 

1,808,857 
8,993.145 

1,805,901 
8,941,066 

2,571,180 
11,588,614 

950,137 
3.829,960 

961,781 
3,791,893 

1,192,036 
5.579.572 

2.53,318 

887,488 

374,899 
1,643,773 

70.817 
322,411 

def2,028 
21,382 

24.781 
76.136 

79.548 
331,750 

8,546 
13,230 

22,020 
48,256 

AUG.   4    1<-»17.| 


THE  CHKONICLE 


491 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  a  » 

Third  Ave_a May      350.327  348,111  104,684  145.928 

Jan  1  to  May  31 1.705,118  1.688,054  587,579  681,.i92 

Dry  Dock  EB&Batta-May         37.730  44,221  4.002  9.142 

Jan  1  to  May  31 180.224  204,504  1.559  12.2/b 

42dStMan&  SN  Ava-May       150,474  178,864  63.737  85.189 

Jan  1  to  May  31 715.193  808.504  245,034  354,153 

N  Y  City  Interboro-a- -May        64„502  66,278  20,313  24,455 

Jan  1  to  May  31 307,661  305.316  73,670  104, /20 

Soutlitrn   Boulevard. a-May         18,841  20,143  5.155  625 

Jan  1  to  May  31 86.764  92.060  13.146  21,385 

Union  Ry  of  N  YC_a- -May      250,676  274,516  88.928  96,433 

Jan  1  to  May  31 1,165,959  1.176,362  282.845  286.370 

Westchester  Electric-a-Mav        44.570  50.23i  11.628  16.866 

Jan  1  to  May  31 204.997  220.703-        12.657  54.694 

Yonlcers.a May        72.489  72,122  25,163  25.893 

Jan  1  to  May  31 315,513  317.589  70.083  97.112 

Long  Island  Elect-a---May        21.111  22,074  2,408  77 

Jan  1  to  May  31 88,297  86,252  def4.892  defl2.408 

N  Y  &  Long  Isl  TraC-a-May        36,654  37.942  4,431  5,690 

Jan  1  to  May  31 159,836  156,669  .     2,872  6,964 

N  Y&  North  Shore- a- -May         14,625  15.214  2,717  5,332 

Jan  1  to  May  31 61,054  62,922  11,574  18.655 

N  Y  &  Queens-a May        97.584  136.677  def7.282  13.775 

Jan  1  to  May  31 490.349  577.098  defl05.205  def23,511 

Ocean   Elect-a May         10.134  10.564  1.408  2.267 

Jan  1  to  May  31 34.856  34.641  def  601  282 

Richmond  Lt  &  RR-a--May        36,881  34,314  8,641  10,403 

Jan  1  to  May  31 163,958  147.022  20,109  21.114 

Staten  Isl  Midlaud.a.-May        29.128  28,553  101  4,418 

Jan  1  to  May  31 122,195  115.503  defl4,464  99 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  $71,496  in  May  1917,  agst.  $74,160  in  1916. 

The  United  Qas  &  Electric  Corporation. 

iVct  after  Interest 
Gross       Renew.  &  Re-Veauc's& 

Earnings .    place.  Res.  Rentals.  Balance. 

ff  ff.  at  fit 

Citizens  G  &  F  Co-June '17          23,945  11,044  3,936  7,108 

(Terre  Haute,  Ind.)     "16          21,773  7,095  3.781  3,314 

12  mos  ended  June  30 '17        282,363  104,564  46,442  58,122 

'16        258,059  88,201  45,232  42,969 

CoIoSpLH&PCo_June'17          42,322  10.201  11,417  defl,216 

(Colorado  Spgs,  Colo.) '16          40.808  9,053  11,500  del-2,447 

12  mos  ended  Jime  30  '17        556,856  143,455  137,000  6,455 

'16        560,165  208,967  138,000  70,967 

Columbia  Gas  Co_ -June '17            2,612  654  312  342 

(Columbia,    Pa.)            '16            2.362  750  312  438 

12  mos  ended  June  30 '17          28,477  6,828  3,750  3,078 

'16          25,605  9,240  3,750  5.490 

ConestogaTracCo_June'17        104,627  45,602  26,882  18,720 

(Lancaster,    Pa.)            '16          89,415  35,598  27,124  8,474 

12  mos  ended  June  30 '17     1,166,352  495,897  324,226  171.671 

'16    1,037,707  425,304  327,407  97,897 

ConsumEL&P  Co-June '17          29,121  12,659  6,635  6.024 

(New  Orleans,   La.)     '16          27.067  11,776  6,450  5,326 

12  mos  ended  June  30 '17        361,703  156.019  78,936  77,083 

'16       348,622  164,972  77,337  87,635 

Edison  Electric  Co- June '17          54,273  22,703  8,618  14,085 

(Lancaster,    Pa).            '16          44,911  21,849  7,305  14,544 

12  mos  ended  June  30 '17        663,982  322,208  96,359  225,849 

'16        557,234  289,225  83.795  205,430 

ElmiraWL&RRCo-June'17          97,066  32,242  15,852  16,390 

(Elmira,   N.   Y.)            '16          94,517  28,793  16,439  12,354 

12  mos  ended  June  30 '17    1,239,492  427,834  190,231  237,603 

•16    1,119,264  400,375  196,425  203,950 

HarrisburgL&PCo-June'17          58,813  28,875  13,381  15,494 

(Harrisburg,    Pa.)          '16          57,593  32,863  12,917  19,946 

12  mos  ended  June  30  '17        835,668  450,556  159,693  290,863 

'16        750,770  402,945  156,872  246,073 

Houston  G  &  F  Co-June '17          43,044  16,475  6,496  9,979 

(Houston,    Texas)          '16          37,302  13,773  6,453  7,320 

12  mos  ended  June  30 '17        556,991  211,810  79,105  132,705 

'16        502,970  189,197  71,271  117,926 

HoustHtsW&LAs.June '17            2,867  1,689  128  1,561 

(Houston Hts,  Tex.)      '16            2.814  1,616  126  1,490 

12  mos  ended  June  30 '17          28,471  14.399  1.521  12,878 

'16          28.440  15.040  1.554  13,486 

International  Syst-June  '17        679,147  230,885  143,174  118,551 

(Buffalo,  N.  Y.)            '16        651,796  235,744  148,139  116,275 

12  mos  ended  June  30 '17    8,140,766  2,652,716  1,685,728  966,988 

'16    7,319,722  2,713,791  1,757,184  956,607 

LancastorGL&PCo-June'17          20,148  7,424  2,088  5,336 

(Lancaster,  Pa.)             '16          18.748  8,187  2,083  6,104 

■  12  mos  ended  June  30 '17        234,884  9-1,380  25.012  66,368 

'16        213,938  102,636  25.000  77,636 

LeavenwLH&PCo-June'17          15,823  2,575  2,812  def  237 

(Leavenworth,  Kan.)     '16          13.676  2.521  2.812  def  291 

12  mos  ended  June  30 '17        218,975  46,817  33,750  13,067 

'16        226.518  61,437  33,750  27,687 

LockportLH&PCo-June'17          23,824  5,768  4,592  1,176 

(Lockport,  N.  Y.)          '16          22,890  5,600  4,398  1,202 

12  mos  ended  June  30 '17        3.'i6,584  86,048  54,417  31,631 

'16        320,734  81,213  50,286  30,927 

RichmondLH&PCoJune'17          13,596  4.764  3,932  832 

(Richmond,  Ind).          '16            7,588  defl,169  3,879  def5,048 

12  mos  ended  June  30 '17        179.424  34,836  47,300  defl2,464 

'16        148,052  10,362  48,136  def37,774 

Union  Gas  &  El  Co-June '17          14,406  4,314  2,916  1,398 

(Bloomington,  111.)        '16          15,124  5,412  2,606  2,806 

12  mos  ended  June  30 '17        180,455  58,116  32,203  25,913 

'16        182,244  76,252  31,333  44,919 

Wilkes-Barre  Co--June  '17          .54,503  26,472  20,034  6,438 

(Wilkes-Barre,  Pa.)       '16          ,50,711  22,578  19,887  2,691 

12  mos  ended  June  30 '17        769,061  362„545  239,023  122,922 

'16        733,171  359,327  237,370  121,957 

Total June '17    1,280,135  464,347  273,206  221,981 

•16    1,199,095  442,039  276,212  194,497 

12  mos  ended  June  30 '17  15,800,504  5,666,028  3,235,296  2,430,732 

'16  14,333,215  5,598,484  3,284,702  2,313,782 
Total  amortization  debt  discount  and  other  deductions  amounted  to 
$252,204  for  the  12  months  ended  June  30  1917,  against  $222,583  in  1916; 
pref.  stock  dividends  were  .5726.577  this  year,  agaln.st  .'5657,196,  after  de- 
ducting which  the  surplus  applicable  to  common  stock  of  sub-companies 
was  $1,1^451,950  In  1917,  against  $1,434,003  in  1916. 

ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  wiU  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  28.     The  next  will  appear  in  that  of  August  ?5. 


Wheeling   &  Lake  Erie  Railroad. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
The  new  company,  the  Wheeling  &  Lake  Erie  Ry.,  took 
possession  of  the  property  on  Dec.  31  1916,  the  reorganiza- 
tion having  been  effective  and  the  property  sold  under  fore- 
closure as  per  plan  in  V.  103,  p.  1211,  1689.  The  receiver, 
W.  M.  Duncan,  reports  for  the  calendar  year  1916  substan- 
tially as  follows: 

— Years  ending  Dec.  31 — ■  — Years  ending  June  30 — 


1916. 


Statistics — 
Average  revenue  mileage 

Operations — 
Total  tonnage  (revenue)   14,856.829 
Total  rev.  ton.  1  m. (000)     '  " 

Freight  train  miles-a 

Av.  net  tone  per  tr.  mile 

Rev.  per  ton  per  mile 

Reveime  per  train  mile_ 

Passengers   (No.) 1,713.784 

Passengers  1  mile  (No.)-  43,948.543 
Rev.  per  p&ss.  per  mile 
Gross  earnings  per  mile 
Net  earnings  per  mile- 


612 


1.475,231 

1,726.027 

855 

0.596  cts. 

$4.94 


1.52  cts. 

$19. .533 

$6,233 


1915. 

512 

10,655,117 

963,557 

1,327,072 

726 

0.636  cts. 

$4.41 

1,529,197 

37,807,772 

1.51  cts. 

$13, .598 

$4,491 


1915. 
512 

8,290,069 

651,7.?9 

1,137,347 

609 

0.673  cts. 

$3.86 

1,484.352 

35.231.336 

1.57  cts. 

$10,599 

$2',711 


1914. 
491 

12.070,785 

1,192,862 

1,569,143 

794 

0.549  cts. 

$4.17 

1,789.128 

40,257,750 

1.54  cts. 

$15,604 

.$4,812 


a  Includes  mixed  train  miles. 


INCOME  ACCOUNT. 
-Years  ending  Dec.  31 — ■  — Years  ending  June  30  — 


Operating  Revenue — 

Coal  freitcht 

General  freight 

Passengers 

Miscellaneous-      _- 

1916. 

$2,600,243 

5,919.959 

668.642 

814.764 

1915. 

$1,444,913 

4,402,109 

571.551 

545,306 

1915. 

$684,550 

3,700,870 

553,630 

489,019 

$5,428,069 

$604,591 

1.043,748 

112,250 

2,088,7.58 

190,393 

1914. 

$2,690,441 

3.854,458 

621.034 

492,491 

Total  oper.  revenue- - 
Operating  Expenses — 
Maintenance  of  way ,  &c. 

Matnt.  of  equipment 

Traffic  expenses 

Transportation 

General  expenses,  &c 

$10,003,608 

$1,330,136 

♦1,982.608 

109,894 

3,159,959 

229,138 

$6,963,879 

$871,771 
1,21*5,096 

107,775 
2,279,747 

189,265 

$7,658,424 

$1,000,063 

1,287,186 

1M.185 

2,663,369 

235,857 

Total  oper.  expenses. 

Net  earnings 

Taxes 

$6,811,735 
$3,191,872 
561.118  ■ 

.$4,663,654 

$2,300,225 

402,319 

$4,0.39,740 

$1,388,329 

385,907 

$5,296,660 

$2,361,764 

396,831 

Operating  income 

Other  income 

$2,630,754 
57,296 

$1,897,906 
♦16,877 

$1,002,422 
.    20.273 

$1,964,933 
63,369 

Total  income 

Deductions — 

Hire  of  equipment 

Interest  on  bonds  _  x 

Int.  on  equip,  oblig'ns-- 

Int.  on  notes  payable 

Int.  on  receiver's certifs- 
Miscellaneous 

$2,688,050 

$402,552 
633,030 

43:i6"0" 
452,029 

riy,i46 

594,260 
202.000 

$1,914,783 

$323,777 

633,030 

Cr  100 

44,376 

428,1.39 

1.202 

73.659 

82,852 

171,748 

$1,022,695 

$187,665 

633,030 

33,893 

44,791 

416,189 

1,202 

53,065 

94,568 

291,500. 

$2,028,302 

$303,985 

633,030 

72,<t97 

44„571 

446,004 

Rents  paid 

Additions  &  betterments 
Equip  obi.  paid  byreceiv 

57,734 

143,0.59 

■     426,000 

Total  deductions $2,444,176     $1,758,683     $1,755,903     $2,127,380 

Balance,  sur.  or  def._sur..f243,874sur.$156,100def..S733.208  def.$99.078 


*  Maintenance  of  equipment  in  1916  includes  $446,835  covering  residue 
value  of  cars  which  had  been  retired  in  previous  year,  x  Includes  12  mos. 
int.  on  Lake  Erie  Div.5s  ($2, 000, 000), $100, 000  Wheeling  Div.5s  (.$894,- 
000),  $44,700  Ext.  &  Impt.  5s  ($409,000),  $20,450,  and  Consol.  4s  ($11.- 
697,000),  $467,880. 


COMPANY'S  BALANCE  SHEET. 


Dec.  3ri6.   JuneSO'lO. 

Assets —  $  $ 

Road  &  equipm't. 56. 264,050  56,469,376 
Seourities  issued  or 

assum.—pledg'dl2, 000,000  12,000,000 
Sees,  ol  controlled 

COS. — unpledged       415,196 
Other  investments  2,665,042 


Cash  for  mat'd  int. 
Miscell.  accounts. 
Condemned  equip- 
ment suspense. - 
Recr  W.&L  ERR. 
Profit  and  lo.ss 


1.230 
112.380 


1,702.976 
5,298,494 


415,196 
2,665,042 
1 .255 
117.019 


13.125 
1;479.500 
5,003,237 


Liabilities — 

Common  stock 

First  pref.  stock-. 
.Second  pref.  stock 
Mortgage  bonds.. 
Loans  &  bills  pay. 
Audited  vouchers. 
Miscell.  accounts. 
Mat'd  int.  unpaid 
Mar'd  notes  unpd . 
Unmatured    Inter 

est  accrued 


Dec.  31'16. 

S 
.20,000.000 
.  4,986.900 
.11,993.500 
28,298,000 
798,177 
261,784 

2,025 
.  1,375.352 
.10.523,333 

220,315 


y«ne.30'16. 

■$ 

20.000,000 

4,986.900 

11,993.500 

28,298,000 

798,177 

261,816 

2,035 

1.079.673 

10,523.333 

220,315 


Total ---78.459,387  78,163,750        Total --.78.459,387   78,163,750 


RECEIVER'S  BALANCE  SHEET. 


Dec.  31'16.  JuneSO 

Assets S  S 

Road  &equipra't.*10, 727,584*10,216, 
Adv.  to  controlled 

cos.  for  construe  1,624,368 

Equip,  s.  f.  bonds.         44,606 

Cash  (curr't  acc't)   1.993.832 

do      rec.ctf.acct      422,962 

Other  cash 33.886 

Accnts&conduc  235.913 
Materials  &.s\!pp.  843,512 
Miscell.  accounts.  037,723 
Unadj..&c.,acc(S.  412,884 
Profit  and  loss 1,311.860 


1,624, 
44, 

1,527, 
528, 
45 
170, 
591, 
953 
208, 

1,335 


•16. 
840 

;W8 

0O6 
818 
771 
610 
943 
373 
499 
668 
752 


Total .18,289,130   17,248,246 


Dec 


■Liabilities — 
Receiver's  certifs. 
Rec'rs'  equip,  ctts. 
Real  estate  ratges. 
Traffic,  &c.,  bal.s. 
Accounts  &  wages. 
Miscell.  accounts. 
W.  &  L.   E.  RR. 

account 

Int.  &  taxes  accr'd 
Accrued  deprec'n. 
Unadj..  &c..  accts. 
Approp.  surplus.. 


31'16. 

$ 

6,859,850 

1,312.000 

3,296 

275,7.52 

926.702 

140.779 

1.702,996 
653,543 
951,579 
2.'j0.150 

5,212.483 


Junc'M'16. 

% 

6,859,850 

1,413,000 

3.782 

169.248 

779,416 

162,929 

1,479, .500 
498.657 
905.973 
276.186 

4,699,705 


Total 18,289,130   17,248,246 


*  Road  and  equipment  consists  of  (1)  road,  $4,868,046,  of  which  $2,309.- 
268  was  derived  from  receiver's  certificates,  $2,458,777  from  income  and 
in  Salem  RR.  (from  corporate  accounts) ,  $100,000;  (2)  equipment,  $5,859,- 
538,  of  which  $3,825,762  was  provided  by  receiver's  certifs.,  $514,399  from 
income,  and  obligations  are  outstanding  for  the  remainder,  $1,519,377. — 
v.  104,  p.  182. 

Brazilian  Traction,  Light  &  Power  Company,  Ltd. 

{Fourth  Annual  Report — Year  ended  Dec.  31  1916.) 
Sec.  J.  M.  Smith,  Toronto,  June  27,  wrote  in  substance: 

Results. — The  decline  in  the  surplus  as  compared  with  the  year  preceding 
the  war  is  due  to  the  fall  in  exchange  value  of  the  milreis.  as  will  be  seen 
from  the  following  figures: 


Calendar  Years —  1913. 

Approx.  rate  of  exchange  16d. 

Revenue  in  Canadian  cur- 
rency after  payment  of 
all  fixed  charges $8,420,560 

General  admin,  expenses. 

Including  Interest 308.296 


1914. 
15d. 


1915. 
12<i. 


1916. 
12d. 


$8,058,813     $5,612,876     $6,019,473 

392,281  218.074  344,831 

Surplus  net  rev.  available 

forpref.  &ord'ydivs.-$8.n2.264     $7,666,532     $5,394,802     $5,674,642 

The  reduction  in  the  surplus  of  net  revenue  for  the  last  two  years, 

attributable  to  the  decline  in  exchange  from  the  rates  prevailing  for  several 

vears  before  the  war.  is  approximately  $3,000,000  for  the  year  1915  and 

.83,300,000  for  the  year  1916.  ,         ^    ,         .... 

Since  the  middle  of  April  in  1917  the  excliange  value  of  the  milreis  has 
advanced  from  12d.  to  ISHd.  on  June  13.  If  this  rate  be  maintained 
during  the  remainder  of  the  year  our  net  revenue  should  show  a  very  sub- 
stantial increase  over  1916. 
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Revenue  in  lirazilian  Currency  of\the  [Enterprises  .Oper.   (Showing  Increase.). 

In  Milreis—'  1913.  1914.  1915.  1916. 

Gross  earnings... 71,911.974     73.184.714      77.119,208     84,942.232 

Net  earnings 39.312 ,729     41,879.569 44 .  1J6 ,S66_4 6 .526 . 1 9fi 

The  incroji.se  of  the  earninKS  in  1916  was  specially  marl£(;d  in  the  second 
half  of  the  year,  and  has  continued  during  the  first  four  raonths  of  the 
current  year,  indicating  a  general  improvement  in  biihiness  conditions. 
The  figures  for  1916  include  for  the  first  time  the  earnings  of  two  recently 
acquired  telephone  companies,  viz.:  Conii)anhla  Telephonica  do  Estado  de 
Sao  I'aulo  and  Companhia  Hedo  Telephonica  Hragantlua,  which  were: 
Gross,  2,512,8f;4  milrols,  and  net,  856,421   milreis. 

Of  the  total  increase  of  7,823,024  milreis  In  the  gross  earnings  during  the 
year  mulc^  review,  a  portion  is  attributable  to  higher  rates  for  the  gas  and 
electric  light  and  telephone  services  in  the  city  of  iiio  de  Janeiro,  which  by 
virtue  of  the  company's  contracts  are  regulated  by  the  exchange  value  of 
the  milreis. 

The  relatively  small  increase  of  2.349.330  milreis  in  the  net  earnings  is 
chiefly  accounted  for  bv  the  extremely  high  cost  of  coal  and  other  materials 
delivered  in  lirazil.  The  ships,  which  are  under  charter  to  the  Iiio  Co.  for 
the  c.'irriage  of  coal,  were  during  the  greater  part  of  the  year  under  requisi- 
tion by  the  British  Admiralty. 

New  Telephone  Companv. — A  new  company,  entitled  "Rio  do  Janeiro  & 
Sao  I'aulo  Telephone  Co. ."  has  been  incorporated  under  the  laws  of  Canada 
for  the  purpose  of  carrying  out  the  plan,  delayed  by  the  war.  of  acquiring, 
consolidating  and  developing  the  telephone  enterprises.  This  company, 
which  has  a  full-paid  .share  capital  of  $5,000,000.  all  held  by  your  company 
or  its  nominees,  and  an  authorized  i.ssue  of  $7,500,000  6%  30-yoar  bonds, 
has  acquired  all  the  shares  of  the  undermentioned  companies  except  a  few 
shares  in  the  two  last  named  below:  Brazilian i.sche  Elcctricitats-Gesell- 
schaft,  Interurban  Telephone  Co.  of  Brazil.  Companhia  de  Telephones 
Interostadoaes.  Companhia  Tel  phonica  do  Estado  de  Sao  Paulo.  Com- 
panhia Rede  Telephonica  Bragantina.  The  plan  is  to  consolidate  these 
several  undertakings  into  one  comprehensive  telephone  system. 

Note  Issue. — In  order  to  provide  funds  for  the  purpose  of  discharging 
temporary  loans  largely  made  in  connection  with  these  acquisitions  of  the 
first  three  of  the  merged  companies  above  mentioned  (the  two  last  named 
having  been  previously  owned),  the  board  created  and  sold  in  New  Yorlc  in 
Nov.  1916  an  is.sue  of  $7,500,000  of  3-year  6%  notes  collaterally  secured  by 
the  new  company's  6%  30-year  bonds  to  the  same  amount,  and  an  equal 
amount  of  gen.  mtge.  bonds  of  the  Rio  de  Janeiro  Tramway.  Light  &  Power 
Co..  Ltd.,  and  the  Sao  Paulo  Tramway,  Light  &  Power  Co..  Ltd.  The 
6%  30-year  bonds  of  the  new  company  are  secured  by  the  shares  of  the  five 
telephone  companies  acquired  by  it.  Out  of  the  proceeds  of  the  sale  of  the 
3-vear  notes,  the  sum  of  $2,627,000  was  set  aside  for  the  development  of  the 
telephone  properties,  and  the  balance  has  been  applied  in  discharging  the 
temporary  loans  above  mentioned.  In  the  ordinary  course  these  notes  will 
be  retired  by  the  sale  of  the  new  company's  bonds  (V.  103,  p.  1686). 

Bonds. — The  gen.  mtge.  bonds  of  the  Rio  de  Janeiro  Tramway,  Light  & 
Power  Co.,  Ltd.,  and  the  Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd., 
consisting  of  £1,028,000  par  value  of  the  former  and  £514.000  par  value  of 
the  latter,  which  were  lodged  as  part  of  the  collateral  securing  the  3-year 
notes  referred  to  above,  were  acquired  by  purchase  from  the  respective 
subsidiary  companies  by  this  company,  and  a  substantial  portion  of  the 
purchase  price  was  paid  from  the  proceeds  of  the  note  issue.  The  balance 
of  the  purchase  price  is  to  be  advanced  from  time  to  time  as  needed  by  the 
companies  for  capital  or  other  requirements. 

Dividends. — During  the  year  1916  the  company  paid,  in  addition  to  the 
usual  114%  quarterly  on  the  preference  shares,  four  quarterly  dividends 
of  1%  each  on  the  ordinary  shares. 

In  1917.  besides  the  usual  dividend  on  the  preference  shares,  the  com- 
pany paid  on  March  1  a  dividend  at  the  rate  of  1  %  on  the  ordinary  shares . 
In  April  last  the  board  decided,  for  reasons  set  forth  in  a  circular  addressed 
to  the  shareholders,  not  to  pay  further  dividends  on  the  ordinary  shares 
during  the  remainder  of  the  current  year  unless  there  should  be  such  hn- 
provement  m  exchange  as  to  justify  the  resvtmption  of  dividends  at  an 
earlier  date  (V.  104,  p.  1700).  {<*<  "j8  -(«*'■-  ^-.-"^  '  ■"^'"■^■''^ '-^  -"■_'«S 
r^Fi'scalP6licy',''&c.— -Pending  resumption'  of  payment  of  dividends  on  the 
ordinary  shares,  the  board  propose  to  apply  the  surplus  revenue  from  time 
to  time  in  liquidating  the  floating  debt  of  the  companies  and^in  providing 
for  the  necessary  capital  expenditures. 

In  accordance  with  the  policy  of  the  board  since  the  outbreak  of  the 
war,  the  capital  expenditures  have  been  confined  to  such  works  as  were 
essential  to  comply  with  the  various  concessions,  and  such  as  were  abso- 
lutely necessary  for  the  improvement  of  the  services  or  required  to  care  for 
the  growth  of  business. 

The  physical  properties  in  Brazil  have  been  maintained  in  a  highly 
efficient  state.  All  renewals  up  to  date  have  been  charged  either  to 
operating  expenses  or  to  the  special  reserve  accounts  created  for  the  pm-pose . 

Application  of  Surplus  Profits. — The  surplus  profits  of  the  several  sub- 
sidiary companies  and  this  company  since  their  incorporation,  which,  at 
Dec.  31  1915.  remained  undistributed  in  dividends,  amounted  to  $14,773,- 
244.  Of  this,  the  sum  of  $4,66  1,000  has  been  allocated  to  special  reserve 
accounts  for  renewals,  contingencies,  &c.  A  further  $1,500,000  has  been 
applied  for  payment  of  the  sinking  fund  installments  of  the  first  mtge. 
bonds  of  the  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd.,  leaving  a 
balance  of  $8,613,244  unappropriated  on  the  books  of  the  companies  at 
Dec.  31  1915.  which  sum  has  been  invested  in  the  development  of  the  enter- 
prises of  the  subsidiary  companies.  Out  of  this  surplus  $4,600,000  was 
allocated  in  1916  in  the  respective  profit  and  loss  accounts: 

By  Brazilian  Trac. ,  Light  &  Power  Co. .  Ltd. .  to  an  account  desig-  ^"^ 

nated  "general  amortization  reserve" $500,000 

By  the  Rio  de  Janeiro  Tram..  L.  &  P.  Co..  Ltd.,  "gen.  res'vefimd"1.750,000 
do         to  "provision  for  depreciation   and  renewals' 750,000 

By  the  Sao  Paulo  Tram..  L.&  P.  Co..  Ltd.,  to  "gen.  res'vefimd".  1.350. 000 
do       _to  "provision  for  depreclationand  renewals" 250.000 

'^Municipal  Relations.^— The  relations  of  all  the  subsidiary  companies  witih 

the  Federal.  State  and  mimicipal  authorities  in  Brazil  continue  to  be  of  the 

most  cordial  character. 

New  Director. — Clarence  Dillon,  of  the  firm  of  William  A.  Read  &  Co., 

bankers.  New  York,  has  jointed  the  board  of  directors.  ,»,  .,  ^^^ 

Pres.  Alexander  Mackenzie  reports  at  much  length  re- 
garding the  controlled  properties.     He  says: 

Merger. — The  concessions  and  properties  relating  to  the  tramway  ser- 
vices of  the  Companhia  Sao  Christovao,  Companhia  Carris  Urbanos  and 
Companhia  Villa  Isabel,  the  whole  of  whose  share  capital  was  owned  by  the 
Rio  de  Janeiro  Tramway.  Light  &  Power  Co..  were  during  the  year  trans- 
ferred toandarencwtheproperty  of  that  company.  The  latter  company  is. 
therefore,  now  the  direct  owner  of  the  whole  of  its  tramway  system,  except 
that  part  belonging  to  the  Companhia  Jardim  Botanico,  over  80%  of  whose 
share  capital  is  owned  by  the  company. 

General. — Brazilian  trade  suffered  greatly  since  the  outbreak  of  war. 
owing  to  the  lack  of  facilities  for  ocean  transport  and  to  the  closing  of  many 
markets  to  Brazilian  products. 

During  1915  the  balance  of  trade  in  favor  of  Brazil,  excluding  specie, 
exceeded  £22.000,000.  In  1916  the  imports  were  larger,  and  this  balance 
was  approximately  £15.000,000.  For  the  first  three  months  of  the  current 
year  the  balance  in  favor  of  Brazil  was  £6.400,000,  an  average  of  over 
£2.000.000  per  month,  which  must  be  considered  satisfactory  evidence  of 
the  improvement  in  trade  conditions. 

INCOME  ACCOUNT  OF  BRAZ.  THAC.  LT.  &  POWSH  CO.    FOR  CAlTyEARS, 

1916.  1915.  1914. 

•Income  on  securities .55,764,764     $5,33'^M93     $7,523,696 

Interest  on  advances  to  subsidiary  companies..      254,709  273,683  535,117 

Total      $6,019,473     $5,612,876     $8,058,813 

Z)«du«— General* legal exp.& admin. charges.  aS344,831        $218,074        $392,281 

Preferred  dividends  (6%) 600,000  600.000  600,000 

Common  dividends (4%)4,251,488  {4)4,249,380  (6)6,257,119 

General  amortization  reserve 500,000        

Total  deductions. $5,696,319     $5,067,454     $7,219,400 

Balance,  surplus $323,154        $545,422        $809,413 


*  Includes  revenue  from  securities  owned  and  under  contracts  with  sub.  cos. 
a  Also  includes  Interest  on  loans  and  6%  secured  notes,  $155,828  in  1916. 
Note. — Tlie  above  earnings  for  1915  are  given  in  Canadian  currency. 


STATISTICS    AS    TO    PROPERTY    AND    OPERATIONS. 

Tramway  Service  (Rio  de  J. Dit.)         1916.  1915.  1914.  1913. 

Miles  of  track 237.15  237.02  236.68  236.7» 

Miles  run,  all  cars 24,667,154  24,409,259  24,815,078  24,814,760 

Total  pasBi-ngers  carried 198,677,975  191,656,302  192,103,635  195.783,634 

Light  A  I'oirer  Sere.  (Hlo  de  J.  Div.) — 

Incandesceut  lamps 836,269  800,802  766.038  683,937 

Arc  lumps 10.860  10,882  10,885  10,821 

Hormvpowcr  motors 97,858  93,892  74.721  63.539 

Tt:tt  I'hondi- — 

Hlo  di;  Janeiro  Division 14,313  11,811  11.669  11,379 

Intcnirban  Company 2,214  1,975  1,809  1,550 

Gas  Sendee  (Rio  de  J.  Div.)  1.000  cu./l. — 

Gas  service. 32.762  34.658  35.045  32.758 

Tramway  Service  (Sao  P.  Div.) — 

Miles  of  track 141.1  140.00  143.12  141.4 

Miles  run,  all  cars 10,153,067  9,425,231  9,496,091  9,344,880 

Total  puBsengers  carried 65,154,604  51,574,146  53,732,292  56,776,702 

lAoht  &  Power  Service  (Sao  P.  Div.)- 


Incandescent  lamps. 
Arc  lamps  (public).. 
Horse-power  motors- 
Consumers — light 

power.. 


272,905 

497 

38,896 

22,414 

1,439 


332,392 

497 

40,191 

28,787 

1.494 

TOTAL  GROSS  EARNINGS  OF  RIO  DE  JAN.  DIV.  (IN  BRAZILIAN  CU  Kit.) 
(Not  including  Companhia  Teleiihonica  do  Estado  and  Companhia  Branantlna .) 
In  Milreis —  *1916.  1915.  1914.  1913. 

Tramway .25,538.067     24,608,003     24.850,4.32     25,530,923 

Light  and  power 16.854,714 

Telephone  (see  text) 5,778,281 

Gas 10,838,309 


10,684,080 
2,771,143 
9,484,108 


215,9,53 

472 

30,240 

16,380. 

1,321 


14.752,5.52 
2,597.679 
8,423,636 


175,396 

464 

33,104 

12.148 

1.271 


1ZM2.0Z6 
2, 24  8. .394 
8,296,014 


Gross  earnings 59,009,971     53,547,934     60,624,299     49,917,364 

Nctearnings 32,311,411     30,996,485     29,080,085     26,972,814 

Sao  Paulo  Division. — On  Dec.  31  1916  there  was  connected  to  the  system  4  0,491 
h.  p.  in  motors,  an  Increase  of  1,595  h.  p.  over  1915.  There  was  also  an  increase 
6.343  new  lighting  customers. 

TOTAL  GROSS  EARNINGS  OF  SAO  PAULO  DIV.    (IN  BRAZILIAN  CU  RR.). 
In  Milreis—  1916.  1915.  1914.  1913.  '^ 

Tramways .10,783,693     10,030,010     10.381,026     11,019,504 

Light  and  power 8,048,672       6,052,043       6,848,768       6,689,404 


Gross  earnings 18,832,365     16,682,053     16,229,794     16.708,968 

Netearnings ..12,326,782     10.617.586     10,668,214     11.026,695 

The  Gross  Income  of  Sao  Paulo  Electric  Division  in  Milreis  (Brazilian  Currency) . 
1916,_7 .099,896  1915,  6,889,219  1914.  6.330,621  1913.  6,285,641 

INCOME  ACCOUNTS  (SUB.   COS.)   FOR   YEARS  ENDING  DEC.   31. 


Sao  Paulo  Tram.,  Light 
&  Power  Co.,  Ltd. 


1916. 
S 
1,513,021 
613,021 


Sao  Paulo  Electric 
Co.,  Ltd. 


Rio  de  Janeiro  Trac', 
Light  &  Pow.Co.,  Ltd. 
Net  revenue  under    1916.    .        1915. 

contract  with  B.        S  S 

T.L.A:P.Co.,Ltdx5,057,311  5,031,268 
Bond  &  deb.  int... 2, 557 ,311  2,531,268 
Sk.ld.dst  M.  bds.)   250,000        250.000 

Dividends  paid.  (5)2,250,000(5)22.50,000(10)1000.000(10)1.000000      (3)150000 

General  reserve...  1,750 ,000        600,000     1,350.000 

Depreciation,  &c..    750,000      250,000      


1915. 

S 

,500.000 

500,000 


1916. 

$ 

480,667 

480,667 


1915. 
$ 

636,667 
486.667 


Balance,  deficit. 2. 500 ,000        500,000     1,600.000         None  None        None 

X  After  providing  for  administration  and  general  expenses.  Interest  on  loans  less 
proportion  charged  to  capital  during  construction  and  financial  charges  to  sub  .  cos. 

BRAZILIAN  TRACTION  CO.  BALANCE  SHEET  DECEMBER  31 . 

1916.  1916.  1915. 

$  Liabilities —  $  $ 

106,417,800  106,289,100 

10.000.000     10,000,000 

7,500,000    


1916. 
$ 


Assets — 

Shares,  control'g 
rights  in  other 
companies,&c.  11 1,971, 151 

Paym'ts  to  sub- 
sidiary cos..-yll.223.287 

Advances  to  sub- 
sidiary cos...   z3, 867.434 

Cash 902.496 

Sundry  debtors, 

&c 738,243 

Gen.  Mtg.bonds 

purchased  ...  qS. 628,300 


109.960,313 
8,870,658 


z4,191, 
818, 


694 
693 


747.509 


Liabilities — 

Ordinary  shares. 

Preference  shs. . 

3-yr.  6%  notes. 

Bal.  due  in  re- 
spect to  purch. 
of  bonds 

Bills  payable 

Accts.  payable.. 

Bank  loans  and 
advances 

Acer.  pref.  div. 

Gen.  amort,  res. 

Profit  and  loss. . 


2.253.300    

486.667  973.33S 

inl.699.492   nil,004,787 


632.667 

150.000 

500,000 

4.690,986 


1,803,716 
160.000 

4".367',832 

Total 134.330,912  124,688,768       Total 134,330,912  124,588,768 

y  Under  management  agreements,  z  With  accrued  Interest,  m  Includes  un- 
claimed dividends,  q  General  mortgage  bonds  purchased  from  the  Rio  de  Janeiro 
Tram.,  Light  &  Power  Co..  Ltd..  and  the  Sao  Paulo  Tram..  Light  &  Power  Co..  Ltd. 
These  bonds  were  purchased  for  use  as  part  of  the  collateral  securing  the  3-year  notes 
and  upon  their  release  may  be  re-transferred  to  the  respective  companies. 

Note. — The  company  has  guaranteed  loans  of  its  sub.  cos.  in  addition  to  its  guaran- 
tees of  their  annual  charges  and  stipulated  divs.  under  the  management  agreem  ents. 
BALANCE  SHEET  (SUBSIDIARY  COMPANIES)  DECEMBER  31. 


Assets — 
Fran.,  concessions,  contracts,&C- 
Costsk.  fd.  invest.  (IstM.bds.). 
Disc't  on  gen.  M.  bonds  purch.. 
Bal.  due  by  Braz.  Tr.,  L.  &  P.Co. 

in  respect  to  bonds  purchased. 

Stores 

Sundry  debits  and  debit  balance. 
Advances  to  subsidiary  cos.,  &c. 
Cash 


(s)  Rio  de  Janeiro  Trac, 

Light  &  Power  Co.,  Ltd. 

1916.  1916. 

$  $ 

101,065,716     93,676,010 

t2,071,642     tl.728.80S 

ul.250.733        


1,352.200 
1.172.872 
1.960,322 
9,276,161 
714.818 


(s)  Sao  Paulo  Tram.,  Lt. 
&  Power  Co.,  Ltd. 


1.243.717 

2.449,673 

14,403,603 

1,089,852 


1916. 
$ 

28.521,793 

'625".367 

901.100 
911.188 
356.483 

'113^333 


1915. 
$ 

28.278.009 


1.107,652 
356.096 

"lib',765 


Total 118.864,465  114,591,664     31,428,263     29,852.462 

Liabilities— 

Capital  stock 46.000,000     45,000,000 

First  mortgage  bonds 25,000,000     25,000,000 

5%  60-year  mortgage  bonds 25,627,867     25.627.867 


5%  general  mortgage  bonds 

Perpetual  Consol.  Deb.  stock 

Sundry  credits  and  credit  balance 

Bank  loans  and  advances 

Loans  &  accr.  int.  fromB.T.L.&P 

Provision  for  renewals,  &o 

Accrued  bond  interest 

Customers',  &c.,  deposits 

Sink,  fund  reserves  (1st  M.  bds.) 
Insur.  fund  (injuries  &  damages) 

General  resers'e  fund 8 

Profit  and  loss 


10.000.000     10,000,000 
6,000,000       6,000.000 


045.491 
936.762 


2.078.711 
4.499.968 


1.504,412 

851,313 

945,286 

945,286 

523,245 

500,738 

2.071,642 

728,808 

160,159 

182,506 

8,990,135 

6,619,933 

56,543 

2,556,643 

2,501.467 

3.999,996 

674,4/0 

399.718 

"67V.486 


3.999.996 
680.474 

1.707.327 
361.340 
641,780 


77,481  87,276 

7.067.894       4.941.511 

32.757       1.632.757 


Total. 118.864.465  114.591.664     31.428.263     29.852.462 

(s)  There  was  a  contingent  liability  under  the  management  agreement  with  the 
Brazilian  Traction.  Light  &  Power  Co..  Ltd..  to  repay  a  portion  of  the  amounts 
received  from  that  company  should  the  agreement  be  terminated  prior  to  July  1  1922 . 
t  At  cost,  u  Purchased  by  the  Brazilian  Traction.  Light  &  Power  Co.,  Ltd.  This 
account  will  disappear  if  and  whe^the  bonds  purchase!  are  re-transferred  to  this  co. 

"balance  SHEET^DECEMBER  31    (SAO  PAULO  ELECTRIC  CO.,  LTD.).     . 


1916.  1916. 

Assets —  S  5 

Franch.  &  conces- 
sions, contracts 
and  properties..  18, 183. 886  18.080.254 


Cash. 

Sundry  debits  and 

debit  balances.. 

Stores 


6.234        223.503 


726.114 
95.024 


562.956 
100,290 


1916.  1915.   "• 

Liabilities—                $  $     "^ 

Capital  stock 5,000.000  5,000,000 

5%50-yr.lstM.bds  9,733,333  9,733.333 

Loans  &  accr.  int. 

from  B.T.L.&P.V3, 867.434  t3.830.364 

Sundry  credits  and 


credit  bal..  &c.. 
Bond  Interest  due 

Jan.  1  1915 

Profit  and  loss... 


111.046         103.870 


243.333 
66.112 


243.333 
66.112 


Total... .19,011,258  18,967,002        Total 19,011,258  18,967,002 

T  Includes  loans  and  accrued  Interest  from  Brazilian  Traction,  Light  &  PowerCo., 
Ltd..  agatn8t,>hlch8ecurity.by .mortgage  may  be  taken. — V.  104,  p.  1700,  1590.   j 
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Commonwealth  Power,  Railway  &  Light 

{Report  for  Year  ending  June  30  1917.) 


Co. 


CONDENSED  EARNINGS  STATEMENT  FOR 


1916-17.  1915-16. 
Earns,  on  stocks  owned  in 

sub-companies $2,629,631  $2,776,500 

Miscellaneous  earnings. _       624,033  580,811 

Gross  earnings $3,253,664  $3,357,311 

Expenses,  taxes,  &c $199,204  $178,880 

Interest  paid 598,104  630,183 

Preferred  dividends  (6%)   1,066,485  971,075 

Common  dividends  (4%)       740,427  720,000   

Bal.forrepI.,depr.,&c.    $649,444  $857,173        $595,676        $627,334 


YEARS  END. 
1914-15. 

$2,382,175 
603,367 

$2,985,542 

$169,516 

640,350 

960,000 

620,000 


,  JUNE  30. 
1913-14. 

$2,463,862 
549.569 

$3,013,431 

$151,275 

654,822 

960,000 

620.000 


CONDENSED  BALANCE 


1917. 

Assets —  S 
Securities  &  prop- 
erty  owned 45,607,907  44 

Miali.  Ry.  5-year 

6%  noteguat'y.  1 

Employees'    stock 

purcli.  plan  loan 

guaranty 1 

Guar,  of  Usher  ob- 

lig'na  on  W.  Va. 

coal  property..  l 

Cash 847,115 

Advances  sub-cos.  4,307,353     5 
Acct3.rec.(sub.cos.)       455,803 
Int.  rec. (sub.  cos.)         51.204 
Debt  disc. (amort.)        24,126 


191G. 

5 

,516,817 
1 


SHEET  AS  AT  JUNE  30. 
1917. 
Liabilities-^  $ 

Preferred  stock...  17, 953 ,000  17 
Common  stock. ..18,585,900  18 
do     deliverable  2,414,100 


783,874 

323,856 

173.292 

25,850 

53,058 


1910. 


6%  conv.  bonds 
Contracts  payable 

Loans  payable 

Guar,  of  loan  of  tr 

under  empl.  stk. 

purchase  plan..  1 

Guar,  of  §281,250 

Usher  oblig's  on 

W.Va.coalprop.  1 

Pret.dlv.pay.Aug.l    

Com.div.p'ay.Aug.l   

Mich.  Ry.  Co.  5% 

guaranteed  note  1 

Accrued  accounts.     *109.554 


345,000 

403,500 

596,500 

8,047,000     8.655.000 

350,000 

3,000,000     2,500.000 


260,175 
184,035 


130,062 
Surplus *1, 183,955        452,470 

Total 51,293,512  50,876.7(50        Total 51,293,512  50.876.750 

*  Of  the  amounts  standing  to  credit  of  surplus  accounts  of  sub  companies 
there  are  accruing  to  the  Commonwealth  Power,  Ry.  &  Light  Co.  to 
June  30  1917,  undistributed  earnings  amounting  to  $3,753,825. — V.  105, 
p.  1800.  1145. 

United  States  Steel  Corporation. 

{Earnings  for  the  Quarter  and  Half-Year  ending  June  30  1917.) 

The  financial  (tabular)  statement  of  the  Corporation  and 
its  subsidiaries  for  the  quarter  ending  June  30  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  directors. 

The  "net  earnings"  for  the  late  quarter,  as  here  shown, 
"were  arrived  at  after  deducting  all  expenses  incident  to 
operations,  comprising  those  for  ordinary  repairs  and  main- 
tenance of  plants,  taxes  (including  an  estimated  allowance 
of  $53,918,872  for  war  income  and  excess  profits  taxes),  and 
also  interest  on  bonds  of  the  subsidiary  companies." 

There  will  also  be  noted  in  our  compilation  for  the  half-year 
ended  June  30  1917,  a  further  item  of  $33,865,000  for  "addi- 
tional allowances  (estimated)  for  the  first  quarter  of  1917 
for  war  income  tax  and  excess  profits  tax  (per  H.  R.  bill 
4280  reported  to  U.  S.  Senate  July  3  1917,  not  yet  finally 
adopted)."  This  last  item  is  additional  to  the  charge  (amount 
not  stated)  originally  made  on  this  account  during  said 
quarter  before  stating  the  amount  of  net  earnings. 
Taken  with  the  Red  Cross  dividend  of  1%  ($5,083,025), 
paid  July  28,  it  reduces  the  surplus  for  the  quarter  ended 
March  31  from  $69,836,981,  as  previously  reported,  to 
$30,888,956. 

Compare  remarks  of  Chairman  E.  H.  Gary  in  April  last 
regarding  the  corporation  total  tax  bUl  as  then  anticipated 
in  V.  104,  p.  1553. 

The  company  on  July  31  declared,  in  addition  to  the 
regular  quarterly  dividend  of  1M%  on  common  stock,  an 
extra  dividend  of  3%,  payable  Sept.  29  to  holders  of  record 
Aug.  1  1917,  contrasting  as  follows: 

Extra  Dividends  Paid  with  the  Regular  114%  Quarterly  on  Common  Shares. 
.         Marcft  1917.        "       ~         


Sept.  1917. 

3% 


June  1917. 
3^ 


Dec.  1916.        Sept.  1916 
1M%  1%  1% 

A  special  extra  dividend  was  also  paid  July  28  1917, 
amounting  to  $5,083,025. 

Unfilled  orders  on  hand  June  30-  1917  amounted  to  11,- 
383,287  tons,  against  9,640,458  tons  June  30  1916.  See 
"Trade  and  Traffic  Movements,"  July  1914  1917  (page  156). 

During  the  6  mos.  end.  June  3  1917  there  was  expended  on 
account  of  additions  and  new  construction,  $43,000,000. 


RESULTS  FOB   QUARTERS  ENDING   JUNE  30. 
1917.  1916.  1915. 


1914. 


Net  earnings  (see  text)  190,579,204     81,126,048     27,950,055     20,457,596 

Deduct — 
Sink,  funds  on  bonds  of 

sub.  COS..  deprec.  &  ex- 

traord.replace't  funds  14,347,399       8,071.848       6,031,013       5,613,007 
Interest  on  U.  S.  Steel 

Corporation  bonds 

Prem  on  bonds  redeemed 
Sinking  funds  on  U.  S. 

Steel  Corp.  bonds 

Total  deductions 21,705,668 

Balance... 68,873,536 

Dlv.onpref.stk.(l%7o)     6,304,919 


5.326,907 
224,610 


5,412,962 
261.000 


6,493,884 
245.136 


6,571.142 
227,023 


1,806.752       1,673,978       1,607,458       1,546.961 


13,377,491 

14,572.564 

6.304,919 


12.958.133 
7,499,463 
6,304.919 


..w(lM)6.353,781 


15.419.788 
65.706,260 

,         ,  ,„.      6,304,919 

Dlv.  on  com.  stk.  (4>i%)21 ,602,856(2^)114.36806 

Sur.  or  def.  for  quar.sur40,965,761sr.47 .964, 535sr.8 ,267.645  df.5, 159,237 
X  Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  "all  expenses  incident  to  operations,  comprising  those  for  ordinary 
repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub.  cos." 
Also  in  both  quarters  in  1917  allowances  are  made,  prior  to  stating  the 
earnings,  for  taxes,  including  an  estimated  allowance  for  war  Income  and 
excess  profits  taxes,  this  allowance  for  the  last  quarter  amounting  to 
$53,918,872.  A  further  deduction  of  $33,865,000  is  now  made  against  the 
first  quarter  of  1917,  as  indicated  below. 

NET  EARNS.  FROM  OPERATIONS  FOR  HALF-YEAR  END.  JUNE  30. 

1917.      1916.  1915.  1914. 

*Net  Earnings —                    $                     $  $  $ 

January 36.074.425     18,794.912  1.687,150  4.941.337 

February 33,416,171     19,196,396  3,638.578  5.655,611 

March 43,630,422     22,722,316  7.132,081  7,397,433 

Total  first  quarter.. .113. 121,018     60,713,624  12,457,809  17,994, .381 

April 28,521,091     25,423,676  7,286.409  6.920.879 

May 30.773.551     27,554,899  9,320.576  6.845.823 

June 31 .2^4. .562     28.147.473  11.343.070  6,690,894 

Total  second  quarter-i90.579,204     81,126,048  27,950,055  20,457,596 

Total  half-year 203,700,222  141,839,672  40,407,864  38,451.977 

♦Shown  after  deducting  Interest  on  subsidiary  companies'  bohds,  viz: 


Sub.  Co.  Interest- 

January 

February 

March 

April 

May 

June 


1917. 

$745,853 
745,522 
746,977 
744,648 
742,835 
742,738 


1916. 

$805,462 
796,408 
795,226 
792,541 
790,558 
791,918 


1915. 

$880,026 
872,480 
872,055 
863,526 
863,445 
859,441 


1914. 

$819,372 
819,129 
818,106 
820,036 
838,607 
840,175 


INCOME  ACCOUNT  FOR  HALF-YEAR  ENDING  JUNE  30. 


1917.  1916. 

Total   net   earnings   for          $  $ 

half-year 203,700,222  141,839,672 

Deduct — 

For  sinking  fund,  depre- 
ciation and  reserve  fd.  25,944,975  19,240,891 

Interest 10,687,730  10,857,649 

Prem.  on  bds.  redeemed        449,225  522,000 


Total  deductions 37,081,930     30,620,540 

Balance... 166.618,292  111.219,132 

Dividends  on  Stocks — 

Preferred  (3 K%) 12,609,838     12,609,838 

Common. 43,205,712     17,790,587 

Rate  of  per  cent (83^%)  iS^i^o) 


Total  dividends 55,815,550     30,400,425 

Balance sur  1 10 ,802,742  sr80 .818,707 

aDeducted  from  Mar .  31  Quarter — 
aSpecial  extra  com.  dlv. 

(Red  Cross).  1% 5.083.025        

a  Additional  allowances 

(est.)  for  war  income 

&  excess  profits  tax.b  33.865.000        


1915.  1914. 

S  % 

40,407,864     38,451.977 


13,411,707  12,957,991 

11,018,263  11,171,421 

490,272  454,046 

24,920,242  24,583,458 

15,487,622  13,868,519 

12,609,838  12,609,838 

12,707,562 

(2H%) 

12,609,838  25,317,400 
sr2,877,784dfll,448,881 


Balance -sur71,854,717sr80, 818.707   sr2.877,784df  11,448,881 


a  These  items,  aggregating  $38,948,025,  appear  for  the  first  time  in  the 
statement  issued  this  week  and  are  therein  charged  against  the  earnings  for 
the  quarter  endingMarch  31  1917  shown  inV.  l()4,p.  1696.  b  "Additional 
allowances  (estimated)  for  the  first  quarter  of  1917  for  war  income  tax  and 
excess  profits  tax  (per  H.  R.  Bill  4280  reported  to  U.  S.  Senate  July  31  1917 
not  yet  finally  adopted.") — V.  105,  p.  395,  186,  78. 

Hercules  Powder  Co.,  Wilmington,  Del. 

(Semi-Annual  Statement  for  6  Months  ending  June  30  1917.) 
INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDING  JUNE  30. 
1917.  -  1916.  1915.  1914. 

Gross  receipts $26,692,312  $27,720,650    $4,906,350     $3,981,994 

Net  earns,  (all  sources).  $3,351,117     $9,824,659     $1,277,088        $645,120 

Bond  int.  &pref.div-..         187,250      ^   187,250  210,630  199,212 

— . .« ..^.^__^^_^^.. 

Available  for  impts.  or 

for  common  divs...  $3,163,867     $9,637,409     $1,066,458        $445,908 

The  net  earnings,  as  above,  are  stated  after  deducting  all  expenses  incident 
to  manufacture  and  sale,  ordinary  and  extraordinary  repairs,  maintenance 
of  plants,  accidents,  depreciation,  &c. 

The  percentage  available  for  dividends  was  equivalent  to  annual  rate  on 
common  stock  of  88.507o  in  1917,  against  269.58%  in  1916  (dividend  paid 
in  1917  was  56% ,  against  25%  in  1916) .  The  net  earnings  from  all  sources 
are  equivalent  to  annual  rate  on  total  investment  of  22.15%  in  1917, 
against  45.36%. 


GENERAL  BALANCE  SHEET  JUNE   30.  ■ 


Assets — 
Plants  &  property. 
Cash 

Accounts  receiv'le, 
Collateral  loans. . 
Invest't  securities. 
Materials  &  supp. 
Finished  products. 
Deferred  charges. 


1917. 

S 

12,348,512 

5,339,026 

3,832,081 

"269",  600 

5,965.319 

2,459,739 

49,002 


1916. 

$ 

16,697,305 

5,808,280 

3,302,982 

1,200,000 

7,036,940 

7,100,986 

1,974,835 

196,221 


Liabilities — 

Common  stock 7 

Preferred  stock 5 

Bills  payable 

Accounts  payable.   1 
Preferred  dividend 
Deferred  credits.. 

Reserves *1 

Prof  it  and  loss 13 


1917. 

S 
,150,000 
,350.000 
749,836 
,461.538 
46,812 
303,536 
,229,403 
,972,153 


1916. 

$ 

7,150,000 

5,350.000 

681,698 

2,078,811 

46,812 

247,941 

14,591,816 

13,170,472 


Total .30,263.279  43,317,550       Total 30,263,279  43,317,550 


*  Includes  in  1916  contract  advances. — V.  104,  p.  2347,  1804. 

General  Cigar  Co.,  Inc.,  New  York. 

(Report  for  Six  Months  ending  June  30  1917.) 

6  Mos.  to  June  30 —  1917.  1916.  1915. 

Gross  profits........ $2,240,084     $2,151,246     $1,524,516 


Administration  &  selling  expenses. 

Profit  from  operation. $734,351 

Miscell.  profits,  interest,  &c 31,356 

Total  profit $765,707 

Interest  on  loans,  &c $111,442 

Dividends  on  pref.  stock  (3H%) 175,000 

Dividends  on  common  stock  (2%) 362,080 

Total 1 $648,522 

Balance,  surplus $117,185 


1,505.733       1.504,336 


$646,910 
41.770 


908.805 

$615,711 
32.708 


$688,680  $648,419 

$87,940  $71,189 

175,000  175,000 

362,080  362.080 


$625,020 
$63,660 


$608,269 
$40,150 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


Assets — 

Capital  assets *20 

Cash  for  redemp'n 
of  pref.  stock  of 
M.  A.  Gunst  & 

Co.,  Inc.,  &c . 

Insur .  ,&o.  .prepaid 

Supplies.  &c 9, 

Bills  receivable 

Acc'tsrec. less  res.  2, 
Cash 


1917. 

S 
,970,137 


228,262 
722,995 
194,333 
837,615 
715,550 


1916. 
S 

20,832,528 


389,500 

150.212 
8,767,362 

271,945 
2,367,674 

774,566 


LiaMllties— 

Common  stock 18 

Preferred  stock 5 

Accounts  payable, 

&c 1 

Bills  payable 5 

Pref.  stock  M.  A. 

Gunst  Co.,  Inc.    . 
Special  capital  re- 
serve  1 

Surplus 3 


1917. 

S 
,104,000 
,000,000 

,213,716 
.420,500 


,000,000 
,930,677 


1916. 

S 

18,104,000 

5,000,000 

1,656,339 
3,776,000 

380,000 

1,000,000 
3,637.448 


Total 34.668.893  33.553.787       Total .34,668,893  33.553,787 


*  Includes  as  of  June  30  1917  good-will,  trade-marks,  patent  rights, 
$19,326,003;  real  estate,  buildings,  machinery,  equipment  and  furnrtin-e 
and  fixtures,  $1 ,391 ,996;  and  investments  in  affiliated  companies,  $252,138. 
—v.  104,  p.  2643,  1148. 

Great  Western  Power  System,  California. 

{Annual  Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  M.  Fleishhacker,  San  Francisco,  July  1,  wrote: 

"System — Merger  Plan. — The  companies  embraced  are  Western  Power 
Corporation,  Western  Power  Co.,  Great  Western  Power  Co.  of  California. 
Great  Western  Power  Co.,  City  Electric  Co.,  California  Electric  Generating 
Co.,  Consolidated  Electric  Co.  and  Western  Canal  Co.  Of  these  the  two 
corporations  first  named  are  holding  companies,  while  the  other  companies' 
are  owning  and  operating  companies.  The  operating  electric  companies 
will.  It  is  planned,  eventually  be  merged  into  one  company,  and  active 
work  in  this  direction  is  now  proceeding  and  should  be  brought  to  a  conclu- 
sion during  the  present  year. 

The  physical  properties  of  the  company  have  been  Increased  and  extended 
during  the  past  year  over  territory  lying  in  sixteen  of  the  central  counties 
of  California,  having  a  total  area  In  excess  of  4,000  sq.  miles  and  a  popula- 
tion of  approximately  1,500,000.  The  ordinary  business  Is  being  aug- 
mented by  the  sale  of  steam  for  heating  In  the  downtown  districts  of  San 
Francisco  and  Oaklanl.  Gradually  Increasing  earnings  are  derived  from 
the  sale  of  water  through  the  Western  Canal  Co.,  operating  in  Butte  County 

Financial. — During  the  past  year  the  sale  of  Great  Western  Power  Co.  o" 
California  debentures  was  completed  (V.  101,  p.  1889,  2147).  As  the  sys' 
tern  has  In  hand  at  this  time  funds  sufficient  to  meet  all  of  its  routine  re" 
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(julruments.  and  as  it  lias  not  boon  coiisi  lor.;!  oijportunc!  to  prosouiro  any 
now  important  <;onslru<:l  ion  oporatlons  (lining  a  tirnii  of  h'icM  ahnorinal 
costs,  no  new  financing  lias  boon  found  roquisito  duriii'^  tho  past  yoar. 

AcqtiisUion. — Dnrini?  tho  year  ended,  the  Oreat  VVostern  I'ower  Co.  of 
California  purchased  the  properties  of  trto  Half  Moon  Hay  Ll^ht  &  I'ower 
Co.,  which  on'ib1(^d  the  comjjany  to  oxtond  its  lines  south  to  th<',  San  Fran- 
cisco County  line  and  into  S.in  Mati^o  County.  Tlie  linos  of  the  Ilnlf 
Moon  (;o.  oxten-1  <lown  the  coast  to  tho  town  of  Half  Moon  Hay.  In  a'ldi- 
tlon,  there  is  a  field  for  the  sale  of  electric  current  for  agricultural  and  otiier 
purposes  through  this  region . 

New  dmslniclwn. — A  now  transmission  line  has  boon  constructed  in 
Plumas  (^o.inty.  from  tho  lUitt  Valley  I'ower  llou.so  to  the  Hii;  Mtiadows 
Dam.  and  from  there  to  i]n:  Kneels  C^oppiir  Mine.  Lil<<!wiso  a  lin(i  frorn 
the  IMk  Hend  power  house,  oxtendinK  up  tho  tivor  and  conn(«Min-.t  with  tJiis 
same  line  to  Knuels  is  at  present  under  construction  ancl  will  .soon  bo  com- 
pleted. Worli  w?.s  also  started  difint;  tho  pa.st  year  on  the  .s(!cond  steel 
tower  transmission  lino  between  Oakland  and  tho  Feithor  Kiver  properties 
of  tho  system.  CJoinmoncemcnt  was  made  for  oponini;  up  territory  south 
of  Marysville. 

In  San  Francisco  a  number  of  now  transmission  linos  have  been  built, 
especially  in  the  western  part  of  tho  city,  icnown  as  tho  Ki(;hniond  Dis- 
trict. Those  lines  now  (ixtond  almost  to  the  ocean  beach  and  cover  a  resi- 
dence district  which  will  provide  in  a  lari^e  measure  for  the  future  growth  of 
San  Francisco.  A  steel  polo  concrete  fouti.lation  distribution  syst-m  was 
erected  from  the  site  of  the  Valona  sul)-station  around  tho  .San  I'ablo  B.iy 
shore  to  tho  City  of  Uichmond.  and  polo  extensions  have  also  been  m  ide  in 
the  Oakland  District.  On  Bush  St.  near  Grant  Ave.  in  San  Francisco,  we 
have  constructed  a  modern  fireproof  brick  and  concrete  sub-station. 
Turbines  and  boilers  from  the  plant  at  Beach  and  Mason  streets,  tho  old 
City  Electric  Pl^.nt  on  Grant  Ave.,  as  well  as  some  small  power  houses 
formorl.v  operated  by  tlie  United  Light  &  Power  Co..  have  boon  moved  into 
the  Bush  St.  buildint?.  Necess  ir.v  .sub-stat,ion  equipment  to  enable  tho 
company  to  shut  down  tho  Y(!rba  Btiena  statioti,  which  sives  service  to  the 
San  Francisco-Oakland  Terminal  Railways,  has  recently  been  installed, 
and  is  now  in  operation. 

Results. — Kilowatt  hours  sold  In  1916  increased  over  191.5  42,000,000 
k.  w.  hours — approxiiuatoly  16%.  The  average  price  received  therefor 
increased  from  11.3.5  mills  in  101.5  to  11,71  mills  in  1916,  appr.ixiniatolv  3%. 
Number  of  consumers  connected  increased  3,472  for  tho  year,  and  con- 
nected load  increased  for  tho  year  16,023  k.  w.,  makin<^  Deo.  31  1916  fig- 
ures show  23,62.5  con.suraors,  with  185,126  k.  w.  connected  load. 

Water  power  stations  i)roduced  375.S28.600  k.  w.  hoars  (92%)  during 
the  year  1910,  and  the  steam  stations  proiluced32.5G2,4671f.  w.  hours.  A  con- 
sidorablo  part  of  the  year  the  Yerba  Buona  stoam  plant  was  still  opera  ing. 

Prospective  Development . — A  surveying  party  is  in  the  field  workin-?  on  a 
proposed  development  lying  below  the  present  Big  Bend  power  house,  on 
the  North  Forli  of  tho  Feather  River,  Apps^rently,  the  development  of 
some  50,000  k.  w.  is  possible  at  a  very  low  co.st.  It  may  be  found  advisa- 
ble to  i)voceed  with  this  plant  before  completins;  the  construction  plans  in 
connection  with  the  larsje  up-river  h.vdro-electric  plants. 

In  excess  of  10.000  kilowatts  of  additional  load  is  under  contract  for  ser- 
vice in  the  almost  Immediate  future,  and  industrial  development  in  the 
territory  served  by  the  system  is  going  forward  rapidly.  While  operating 
costs  have  increased,  revenues  in  tho  no^.r  future,  brought  about  through 
increased  output  and  better  rates,  should  enable  us  to  substantially  in- 
crease out  net  earnings. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
[Western  Power  Corp.  and  Sub.  Cos. — -Inter-Co.  Items  Eliminated.] 


Electric $3,575,904 

Steam 140,016 

Water 34,433 

Other deb.7,007 


Total  oper.  revenues 53,743,346 

Production 8370,586 

Transmission  &  distribution  . _  234,152 

Commercial 201,108 

Steam  service 171,234 

Water   service _  11,490 

General  and  miscellaneous 154 ,806 

Taxes 219,288 


Net  earnings $2,380,672 

Add— Interest .    $27,283 

Rentals  and  leases.. 18,931 

Profit  on  sale  of  securs.(net)       165,279 


Gross  income . $2,592,165 

Deduct — Int.  on  notes  &  acc'ts        86,424 

Rentals,  &c 47,842 

Uncollectible  accounts 19,630 

Amortization   of   bond   dis- 
count and  expenses 56,770 

Int.  on  funded  debt  (net) 1,475,961 


Total  oper.  exp.  &  taxes__.Sl,362.674       Total  deductions.. 
Net  earnings $2,380,6721  Net  income  for  1916. 


.-.$1,606,627 
...     $985,538 


COMPARATIVE  INCOME  ACCOUNT  (Compiled  for  '-Chron."  May  1917) 

Calendar  Years—  1916.  1915.  1913.  1911. 

Operatmg  revenues z.f3, 743,346  y$3, 038,204     $2,698,214  xSl,464,565 

Oper.  exp.  and  taxes.. _     1,338,481  955,339  965,970  588,197 

Net  earnings .$2,404,865     $2,082,865     $1,732,245        .$876,368 

Other  uicome 108,392  208,092  231,855  134,382 


Total  net  income $2,513,257     $2,290,957     $1,964,099     $1,010,750 

Int.  on  funded  debt 1,684,969       1,372,265       1,183,751  799,767 


Surplus 

Deduct — Pref.  divs. 

On  W.  P.  Corp.  stock  $281,575 

On  W.  P.  Co.  stock..  1,345 

On  Cal.  El.  Gen.  Co.  150,000 

Sinking  fund Cr. 320,276 

Miscell.  deductions 1,261,967 


$828,287        $918,692        $780,348        $210,983 


$150,000 
172, .546 
68,006 


$150,000 
53,585 
24,276 


Miscell.  additions Cr. 342.291       Cr. 34,871       Cr.46,075       Cr. $8,442 


Total  _. 


$1,032,319        $355,682        $181,786       Cr. $8,442 


Unapprop.  sur.  or  def.def.$204.032sur. $.563,011  sur. $598, 562sur..'!!;219.425 
The  operating  revenues  for  the  calendar  year  1909  were  $560,840;  total 
net  income  $370,848,  and  the  unappropriated  strrplus  $137,523. 


X  Includes  City  Electric  Co.  operations  from  July  1  1911 . 
y  Includes  Consolidated  Electric  Co.  operations  from  June  1   1915. 
z  Misc.  deductions  from  surplus  include  $1 ,064,655  transferred  to  reserve 
against  appreciated  value  of  property  held  for  future  development. 
Sinking  fund  appropriations  reincorporated  with  surplus. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Plant,  prop.&fran.45 

Invest,  insecur 

Cash  in  sink .  funds 
Materials  &  supp. 
Insur .  premiun^s  _ 
Expense  funds  and 

prepaid   taxes . . 

Cash.. — 

Special  deposits..*! 
Accounts  receiv'le 
Notes  receivable . . 
Subscribers  to  Grt. 

W.  Pow.  Co.  of 

Cal.  debentures 
Unamortized  disc. 

on  sees.  &  exp.. 
Sundry.. 


{Western  Power  Corporation  and  Sub.  Cos.) 

1916. 
S 


1916. 


1915. 

S  S 

,523,757  42,774.179 
464,0.50      1,288,057 

1,008  486 

292,3.53         155,303 

5,158  4,292 


101,757 
630,178 
258,853 
492,371 
99,513 


686,145 
88,605 


97,145 

114,521 

1,670,317 

360,190 

61,410 


3,074,071 

742,060 
39,458 


Total  . 


49,643,747  50,381,488 


Liabilities — 
West'n  Pow.  Corp.: 

Preferred  stock. a7 

Common  stock-b3 
West" n  Power  Co.: 

Preferred  stock. 

Common  stock. 


067,492     7,035,396 
657,900  b3,520,575 


cl0,600 
c38,900 


c37,800 
C588.200 


Liabilities — • 
(Continued) — 
Cal.  El.  Gen.  Co.: 

Preferred  stock.  2 
lstM.5%s.t.bds.: 

G.  W.  P.  Co..e21 

City  Elec.  Co-_fl 

Cal. El. Gen. Co., 
Series  "A" 1 

Cent.  Oakl.  L.I 

&  P.  Co 

Cons.L.&P.Co.^ 

Gen.    M.    6% 

s.  f.  bonds J 

Gt.  W.  Pow.  Co. 

of  Cal.  6%  conv. 

debs 5, 

West.  Pow. Co. 6% 

notes 

Cons.  El.  Co.  Gen. 

M.5%s.f.bds.gl, 
Accotmts  payable. 

Notes  payable 

M  iscellaneous 

Accrued  Int. ,  &c. . 

Reserves dl, 

Surplus 2, 


1915. 

$ 


500,000     1,840,000 


,548,000  21 
,663,000     2 

,085,000,    1 

228,000 

1 


,562,000 
,481,000 

113,000 

143,000 

100,000 


000,000     4,500,000 
1,000,000 


901,150 
396.473 
50,000 
117,946 
684, .592 
430,147 
264,546 


,920,050 
405,719 
450,500 

73'9'",2i3 
476,458 

,468,578 


Total 49,643,747  50,381,488 


a  Includes  pref.  6%  cum.  stock,  $7,033,272,  and  to  be  issued  against 
certificates  of  deposit,  $34,220.  b  Includes  common  stock  without  par 
value,  $3,485,575,  and  to  be  Issued  against  certificates  of  deposit,  $172,325. 
c  After  deducting  $5,989,400  preferred  and  $14,631,100  common  stock 


held  in  treasury,  d  Includes  in  1916  reserve  a'^ainst  appreciated  value  of 
property  held  for  future  develoijment,  .SI  ,2.50,216;  liibility  insurance, 
SI03,  r).'l;  income  invested  in  fixed  cajiit  tl  since  Doc.  31  1912.  $62,640.  and 
niiscollan(!OUK  $S.139.  e  Includes  .$693,000  pledged  with  trustee  of  tha 
<>ilifornia  iyloctric  Generating  Co.  bonds  ;;.nl  not  bearing  intorest.  and  after 
deducting  $1.. 553.000  held  in  treasury,  f  After  deducting  $1,038,000  held 
In  treasury,     u  After  deducting  .$173,8.50  held  In  treasury. — V.  104.  p.  767  . 

Western  Power  Corporation  (of  New  Jersey),  Calif. — 

(Rcporl  for  Fiscal   Year  ending  Dec.  31   1910.) 

Th(;  income  account  and  balance  sheet  for  the  late  fiscal 
year  will  bo  found  under  caption  of  the  Great  Western  Power 
Co.  aVjove.  The  entire  $27,500,000  common  stock  of  the 
Great  Western  Power  Co.  is  owned  by  the  Western  Power 
Co.— V.  102,  p.  1005. 

The  Steel  Company  of  Canada,  Ltd.,  Hamilton,  Ont. 

{llh  Annual  Report — Year  ended  Dec.  31   1016.) 
Pres.  Robert  Hobson,  Hamilton,  says  in  substance: 

During  the  year  our  plants  were  fuUj*  occupied,  but  we,  like  all  other 
companies,  wore  hampered  by  the  .shortage  of  labor,  and  the  difficulty  of 
getting  delivery  of  our  raw  materials,  supplies,  &c. 

Much  thought  has  been  given  to  after-war  conditions,  and  as  we  have 
materially  added  to  our  steel  capacity  it  will  be  necessary  for  us  to  go  into 
naw  lines  in  order  to  use  the  increased  output.  Whatever  lines  are  finally 
determiucd  on,  will  involve  considerable  expenditure  for  new  fiuLshing 
plants.  We  have,  therefore,  started  a  fULid  to  meet  this  expenditure  and 
there  has  been  taken  out  of  the  profits  and  .set  up  on  tho  balance  sheet, 
under  caption  of  "betterment  and  replaccrn't  reserve",  the  sum  of  .$9.53,527. 

Out  of  the  earnings  for  1916  your  directors  felt  warranted  in  making  a 
distribution  on  the  ordinary  shares  of  4"  (V.  103,  p.  1987.) 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1916.  1915 


Total  sales 

Profits  (after  maint.,  impts.,  &c.) 

Deduct — Deprec'n,  renewals,  &c S601,625 

Interest   on    bonds — 

Steel  Co.  of  Canada 495,819 

Montreal  Rolling  Mills  Co 30,000 

Underwriting  bonds 

Accrued  bond  sinking  fund 165,454 

Preferred   dividends (lOK )682,1 12 

Common  dividends (4)460,000 


1914. 
Not  .stated.  Not  stated.  -SIO, 526,900 
$5,021,392     .53,230,4.52        .S539,811 
.5400,000  


501,000  491,138 

30,000  30,000 

104,475 

88,500  

(7)454.741(3^)227,370 


Balance,  surplus  or  deficit sr. $2, 586,3S2sr.$l, 756,211  def.S313,172 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1916. 

S 
.980.219a24 
766,878 


Assets- — ■ 
Cost  of  wks.,  &c.a24 
Inv.  in  otiier  cos,. 
Raw  raat'l,  finisned 

products,  &c.-.  5,848,822 
Accts.  receivable.  3,551,159 
Bills  receivable...  95.843 
War  bonds, loans. &cl. 366, 009 

Cash 1,553.659 

Stock  held  for  em- 
ployees          20,307 

Doterred  charges.        26,022 
Cash  for  .sink .  fund  4 


1015. 

$ 
,528,088 
258,822 

,725,777 

,8:^4,081 

63,050 

18'2",692 

34.433 
26,712 


1916. 
Liabilities —  S 

Preferred  stock...  6,496,300 
Common  stock. _ .11, SCO  000 
1st  M.&  coll.  tr.es  8.177,300 
Mont.  R.M.  bonds  500.000 
Conv.  prom,  noies  845.000 
Accounts  payable.   2,779.034 

Bills  payable 4.060 

Dlv.  pay.  Feb.  1__       113,685 

RescTe  funds b3 . 1 1 6 , 1 05 

Surplus c4, 647 ,498 


1915. 
$ 

6,496,300 

11, .500.000 

8.350.000 

500.000 

1,200,000 

1,849.416 

135,000 

.341,056 

1.257,811 

3,014,642 


Total 38,178,922  34,644,255        Total 38,178,922  34,644,255 


a  Cost  of  works  owned  and  operated  by  the  company. 

b  Reserves  in  1916  include  $189,795  for  re-lining  and  re-building;  $25,000 
for  accidents;  $193,829  for  contingencies;  $1,500,000  for  depreciation;  $953,- 
527   betterment   and   replacement;   and   bond   sinking  fund,   $253,954. 

c  After  deducting  $953,527  transferred  to  betterment  and  replacement 
reserve. — V.   104,  p.   1270,   1168. 

Canadian  Car  &  Foundry  Co.,  Ltd" 

{"Ih  Annual  Report — Year  ending  Sept.  30  1910.) 
Pres.  Nathaniel  Curry,  Montreal,  May  15,  MTote  in  subst.: 

Russian  Contract — Kingsland  Explosion. — We  had  hoped  to  include  in 
this  report  a  complete  statement  of  the  results  of  the  Russian  Government 
shell  contracts,  and  this  report  was  postponed  with  that  end  in  view. 
These  contracts  were  within  three  weeks'  time  of  completion  when  the 
fire  and  explosion  occurred  at  our  Kingsland,  N.  J.,  loading  and  assembling 
plant,  Jan.  11  1917,  where  the  larger  portion  of  the  component  parts  of  the 
shell  contracts  were  stored,  awaiting  shipment  to  Russia  (V.  104,  p.  166). 

This  disaster  made  necessary  new  negotiations  and  agreements  for  the 
preservation  of  your  interests,  such  as  insurance  adjustments,  salvage 
from  the  spoiled  materials — a  very  considerable  item — reclamation  of 
various  parts,  settlements  with  sub-contractors,  an  agreement  with  the 
U.  S.  Government  for  rebate  of  duties  paid  on  materials  destroyed,  &c., 
and  it  has  been  found  impossible  to  complete  these  settlements  at  this 
date.  It  has,  therefore  been  decided  to  issue  a  report  covering  our  regular 
business,  and  the  directors  expect  to  be  able  to  make  a  statement  of  the 
earnings  from  these  special  contracts  at  the  annual  general  meeting  of 
shareholders,  which  will  be  held  on  July  31  1917. 

The  insurance  adjustments,  however,  have  been  practically  completed  to 
our  satisfaction  and  returns  are  now  coming  in.  The  money  also  advanced 
by  your  company  to  the  agency  company  for  the  puiTJOses  of  the  Russian 
shell  contracts  has  been  returned  since  Sept.  30  1916.  The  profits  from 
these  contracts  will  be  included  in  the  statement  for  the  current  fiscal  year 
which  ends  on  Sept.  30   1917. 

In  our  opinion  the  results  from  the  Russian  shell  contracts  and  the 
ordinary  business,  as  evidenced  by  the  orders  now  on  band,  will  place  your 
company  in  a  very  satisfactory  financial  position. 

Regular  Business — Special  Charges. — The  high  cost  of  labor  and  materials 
caused  the  railway  managements  to  continue  their  policy  of  retrenchment 
in  the  purchase  of  equipment,  and  the  business  along  normal  lines  was 
comparatively  small. 

War  munition  orders  were  the  chief  factor  in  our  operations  during  the 
year.  Large  expenditures,  amounting  to  approximately  $779,000,  were 
found  necessary  to  enable  your  company  to  successfully  engage  In  this 
work.  These  expenditures  have  been  charged  against  earnings,  and  the 
sum  of  $600,000  was  written  off  during  tho  year.  The  balance,  together 
with  an  additional  expenditure  authorized  since  the  close  of  the  last  fiscal 
year,  will  be  charged  against  earnings  in  its  entirety. 

The  combined  output  of  the  associated  companies  (exclusive  of  the 
Russian  .shell  corftracts)  for  the  past  fiscal  year  was  approximately  S14,- 
300,000  in  value,  as  compared  with  S5,. 500, 000  for  the  previous  year  of 
1915,  $11,100,000  for  1914  and  .$27,000,000  for  1913. 

The  profits  for  the  year  of  $353,256,  as  against  a  deficit  of  $558,472 
in  the  previous  year,  were  less  than  had  been  anticipated,  due  to  an  initial 
loss  in  our  export  trade — an  experience  which  has  been  generally  shared 
by  exporters  of  raOway  equipment,  as  the  inspection  and  finish  required 
on  foreign  equipment,  even  dtu-ing  the  present  abnormal  conditions, 
are  far  more  exacting  than  is  required  by  Canadian  and  American 
railways;  the  knowledge  and  experience  gained,  however,  is  now  enabling 
us  to  produce  export  work  witli  a  reasonable  profit.  We  have  a  good 
volume  of  such  business  now  on  our  books  and  confidently  expect  a  fair 
share  of  the  orders  which  may  be  placed  this  year. 

The  surplus,  depreciation  and  other  reserve  funds  were  considerably 
increased  during  the  year.  Our  Sinking  Fund  payments  were  duly  made 
and  the  properties  have  been  fully  maintained  out  of  earnings. 

Additions. — The  addition  of  $187,511  to  the  Cost  of  Properties  accoimt 
was  entirely  apart  from  munition  requirements  and  included  further  ex- 
penditures on  the  Fort  William  plant,  the  purchase  of  additional  timber 
limits  in  Nova  Scotia  and  the  partial  installation  of  a  greatly  needed  Drop 
Forging  Plant  at  the  Dominion  Works  in  Montreal. 

Ncto  Stock. — The  increase  of  $500,000  in  the  Preference  and  $250,000 
in  the  Ordinary  shares  was  caused  by  the  financial  requirements  of  the 
Russian  shell  orders. 
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Canadian  Sled  Foundries.  Ltd. — Notes  Issued  and  Paid. — To  further  as- 
sist in  the  financing  of  the  Russian  shell  orders,  the  Canadian  Steel  Foun- 
dries, Ltd.,  your  company's  chief  subsidiary,  liquidated  a  part  of  its  in- 
debtedness to  the  parent  company  by  issuing  to  that  company  in  October 
1915  $1,000,000  one-year  6"^,  debenture  notes.  These  notes  were  sold  by 
your  company  under  favorable  arrangements  and  .$440,000  wei-e  retired  at 
the  close  of  the  fiscal  year  and  were  paid  for  from  the  earnings  of  the  Steel 
Foundries.  A  further  amount  of  $60,000  was  paid  in  October  1916.  and 
arrangements  were  made  for  the  renewal  of  $500,000.  This  later  issue  has 
since  been  retired  and  paid  for  out  of  the  earnings  of  the  Steel  Foundries. 

The  Canadian  Steel  Foundries,  Ltd.,  had  a  successful  year  and  its  opera- 
tions for  the  current  fiscal  year  give  promise  of  very  good  earnings.  Its 
facilities  for  the  production  of  munitions  have  been  greatly  increased  and 
its  general  commercial  business  is  very  good.  The  order  books  as.sure 
continuous  operation  to  capacity  beyond  1917  unless  causes  intervene  which 
your   management    cannot   control. 

Pratt  &  Letchworth  Co..  Ltd. — As  producers  of  malleable  iron  products 
the  worlis  are  not  and  could  not  well  be  adapted  for  the  manufacture  of 
munitions,  and  the  stagnation  in  the  railway  equipment  business  caused 
the  company  to  operate  at  a  small  loss.  Its  present  order  book  shows  a 
satisfactory  volume  of  business  at  fair  prices  and  your  management  expects  a 
substantial  profit  from  this  year's  operations. 

Rhodes.  Curry  Co..  Ltd. — This  concern  shov.'ed  a  small  profit  for  the 
year.  This  branch  of  your  business  is  primarily  engaged  in  building  con- 
struction and  supplies  and  is  looking  forward  to  participation  in  the  re- 
construction work  which  will  be  required  after  peace  is  declared. 

Unfilled  Orders. — At  the  present  time  the  combined  order  books  of  your 
company  and  its  subsidiaries  .show  a  total  value,  of  unfilled  orders  aggre- 
gating .§23.500,000. 

Outlook. — Railway  purchases  of  equipment  for  the  past  2M  years  have 
been  far  below  normal  requirements,  and  it  is  reasonable  to  suppose  that  a 
revival  must  soon  commence.  The  export  trade  gives  promise  of  con- 
siderable activity  and  your  management  hopes  to  be  able  to  profitably 
use  the  full  facilities  of  your  various  companies  for  some  time  to  come. 

CONSOL.  SURPLUS  AND  INCOME  ACCT.  YEARS  END.  SEPT.  30. 
(Incl.  Can.  Car  &.  Fdy.  Co.,  Ltd. ,  Can.  Steel  Foundries,  Ltd.,  and  Assoc.  Cos.) 

1915-16.        1914-15.  1913-14.  1912-13. 

Approx.  combined  outp__        .$5,500,000  $11,100,000  $27,000,000 

Net  profits $1,292,105      $321,840        .$673,036       2,351,325 

Deprec'n    &    renewals 350,000         325,000  278,077  349,166 

Bond,  &c.,  interest 588,849        555,312  460,768  280,506 


Balance   sr.$353,256  def.$558,472  def.$65,809sr. $1,721,6.53 

Pref.     dividends (5M)367,.500  (7)1458,500 

Common  divs.  (4%) 159,000  159,000 

Special  reserve  fund 350,000 


Bal.,   sur.   or  def sr..$3.53,256def.$5.58,472def.$592,309sur.$754,153 

CONSOLIDATED  BALANCE  SHEET  SEPT.  30. 

Steel  Foundries,  Ltd. ,  and  Assoc.  Cos.) 


(Incl.  Can.  Car  &  Fdy.  Co. 
1916. 

A. ^  sets —  S 

Real   est.,   bidgs., 

mach.,pats.,&c_19,602,n7 
Inv.  for  red.  Mont. 

St.  Wks.  bonds- 
Mater'l,  supp.,&c. 

(at  or  below  cost)  3,819,019 
Bonds,  stocks,  &c. 

Bills  receivable 

Acc'tsrec,  less  res. 

Car  trust  notes 

Deposit,  on  Govt. 

contracts,  &c. . 

Cash  in  banks 

Imp  .RussianGovt . 

contract  assets.aS, 621, ,3.52 
Deterred  Items.. .    b258,408 


100.000 


91,069 
82,724 
2,207.844 
3,056 

3,225 
200,444 


Ltd.,  Can. 

1915. 

S 

19,414.606 

100,000 

3,395, .505 
124.334 

34. .564 
2,278.990 

80.100 

45.660 
51,899 

4,042,120 
437,658 


1916. 

S 

7,500,000 

4,186,700 

5,539,603 


1915. 

S 

7,000,000 

3,936,700 

5,683,240 


Liabilitie.'s — 
Preference  stock.. 

Ordinary  stock 

Can.C&  F.lstM. 
Can.  Steel  F'dries 

1st  M.  &  coUat.   2,539,913     2,640,459 
Mont. St.W. 1st  M.       749.000         749,000 

Can. S.F.deb. notes      560.000      

Bank  loans,  &c...  2,408,472  2,234,302 
Acc'ts,  &c.,  pay'Ie  2,182,850  1,008,318 
Acer.  int.  &  taxes.  178,148  173,712 
Imp. RussianGovt. 

contract  liabil's.    3,718,981 

Deprec.  &  sinking 

1,828,538 

500,000 

389.578 

1,427,054 


fund   reserve 

Special  reserve 

Operat'g,  &c.,funcl 
Profit  and  loss 


1,480,839 
.500,000 
.346,088 

1,073,798 

Total 29,989,856  30,605,436        Total 29.989,856  30,605,436 

a  Includes  advances  to  agency  of  Canadian  Car  &  Foundry  Co.,  Ltd.,  on 
account  of  the  Imperial  Russian  Gov't  contract  since  received,  b  Includes 
expenditures  in  connection  with  the  rearrangement  of  plants  and  the  pur- 
chase of  machinery  for  the  manufacture  of  shells,  less  amounts  written  off 
todate, .$128,814,  and  insurance  taxes  unexpired  and  expenses  chargeable 
against  future  operations,  and  miscellaneous,  $77,402. 

Preference  dividends  have  been  paid  to  June  30  1914. — V.  105,  p.  292. 

International    Textbook    Co.,    Scranton,    Pa. 

(Report  for  Fiscal  Period,  May  31  1916  to  Dec.  31  1916). 
Pres.  Ralph  E.  Weeks,  Scranton,  Feb.  19,  wrote  in  subst.: 

Fiscal  Year  Charges. — At  the  last  annual  meeting  it  was  decided  that 
the  fiscal  year  should  thereafter  end  Dec.  31.  As  the  business  is  conducted 
on  a  four-weekly  period  basis,  one  of  which  periods  ended  Jan.  8  1917,  this 
report  Includes  all  operations  for  the  32  weeks  ending  the  latter  date. 

There  are  four  months  of  the  year  during  which  our  business  is  below 
normal.  June,  July,  August  and  December.  These  all  form  a  part  of  our 
short  fiscal  period. 

Increased  Cost  of  Material,  c^-c. — The  large  Increase  in  the  cost  of  supplies, 
particularly  paper,  has  made  it  difficult  to  decrease  the  operating  expenses 
as  rapidly  as  we  had  hoped,  the  co.st  of  paper  being  now  about  $11,000  a 
month  more  than  it  was  15  months  ago.  However,  the  increase  in  the 
volume  of  business  as  compared  with  the  corresponding  period  of  1915,  when 
we  were  feeling  keenly  the  effects  of  temporary  rever.ses,  is  gratifying  and 
emphasizes  the  vitality  and  value  of  the  enterprise.  During  the  fiscal 
period  many  changes  liave  been  made  to  increase  efficiency  and  reduce 
operating  expenses. 

Industrial  engineers,  after  a  thorough  study  of  our  organization  and 
methods,  have  suggested  changes  which  should  result  In  a  further  saving 
of  at  least  $75,000  a  vear. 

International  Correspondence  Schools. — This  company  whose  capital 
stock  of  $100,000.  full  paid.  Is  all  owned  by  the  International  Textbook  Co  , 
shows  results  as  follows 

International  Correspondence  Schools  7  Mos.  to  Dec.  31  1916  and  Years  ending 
May  31  1916  arid  1915. 

Statistics.  &c. —  7  Mos.  '16.  Year  '15-16.  Year  '14-15. 

Average  men  employed  In  sales  (No.)  937  1,044  1,436 

No .  of  enrollments 49 ,849  75 ,662  90 .027 

Scholarship  cash  receipts .$2,228,764     $3,435,998     $3,846,388 

Scholarship  operating  expenses 2,052,471       3,439,443       4,299.626 

Net  receipts sur .$176, 293     sur.$6,555 def. $4.53  238 

About  92'7'c  of  our  scholarships  are  sold  on  the  installment  plan .  Of  this 
number  about  13''^  pay  in  full  within  90  days  after  enrollincr.  Our  active 
student  body  at  the  end  of  the  fiscal  year  approximated  110,000,  and  2.444 
men  and  women  were  employed  in  carrying  on  the  work. 

The  instruction  department  of  the  International  Correspondence  Schools 
has  had  18  courses  under  revision,  and  9  new  courses  have  been  prepared, 
or  are  in  course  of  preparation  (one  of  which  was  the  traffic  manager's 
course) ,  and  at  a  cost  of  $39 .409  it  has  completed  5 .858  plates  of  new  instruc- 
tion paper  paces  and  has  corrected  204  plates.  Of  this  amount  $30,289  was 
charged  direct  to  operating  expen.se  and  $9  120  was  to  copyright  account. 
The  department  h<-.s  examined  and  corrected  438,069  lessons  and  plates 
sent  in  by  students. 

The  department  has  also  done  the  following  work-  Written  75.742 
special  letters  of  explanation  or  instruction  to  students;  transferred  8100 
students  from  courses  in  which  they  were  enrolled  to  courses  more  suited 
to  their  individual  needs;  Issued  1.721  diplomas  and  certificates  to  students 
who  have  satisfactorily  completed  courses  for  which  they  enrolled;  written 
503,955  encouragement  letters  to  stijdents;  Is.sued  14,883  reports  of  progress 
to  Interested  employers  of  students;  issued  1 ,865  letters  of  recommendation 
to  students  who  desired  such  letters  and  who  were  qualified  to  receive 
them;  notified  2,679  students  of  vacancies  which  they  were  competent, 
throueh  their  education,  to  fill. 

The  department  has  received  from  1,110  students  voluntary  reports  of 
advancements  in  position  due  to  instructions  received  from  the  I .  C .  S . 

Technical  Supply  Co. — This  company  has  an  issued  capital  stock  of 
$1.50,000,  full  paid  all  of  which  Ls  owned  by  the  International  Textbook 
Co.     The  Technical  Supply  Co.  sells  supplies  to  students  and  manufac- 


turers. Its  .sales  during  the  fiscal  period  amounted  to  $238,841,  and  gross 
profit,  $86,144.  After  deducting  operating  expenses,  including  deprecia- 
tion, and  royalty  paid  youno.,  the  balance  was  $23,341.  Of  this  amount 
$6,000  was  paid  as  a  dividend  to  the  International  Textbook  Co.  The 
balance  of  the  net  profit  for  the  year  ($17,033)  was  carried  to  the  surplus 
account  of  the  Technical  Supply  Co.,  thereby  increasing  the  value  of  the 
holdmgs  of  the  International  Textbook  Co. 

Woman's  Institute  of  Domestic  Arts  and  Sciences.  Inc. — This  company 
has  an  issued  capital  stock  of  $100,000.  all  of  which  is  owned  by  the  Inter- 
national Textbook  Co.  The  first  student  was  enrolled  in  the  Institute 
on  Feb.  29  1916  and  a  total  of  3,032  students  were  enrolled  up  to  Dec.  31 
1916.  A  large  proportion  of  the  scholarships  sold  by  the  Woman's  Institute 
are,  like  those  of  the  International  Correspondence  Schools,  sold  on  the 
installment  plan.  On  Dec.  31  the  Installment  accounts  owing  the  Institute 
amounted  to  $81,922.  During  Jan.  1917  the  cash  received  by  the  Institute 
on  scholarships  sold  during  that  month  and  on  .scholarships  sold  prior  to 
that  time  amounted  to  $9,653;  operating  expenses  were  .SS.SOl.  It  is 
expected  that  from  this  time  substantial  net  earnings  will  be   realized. 

Foster  Building  Corporation  — This  company  (issued  capital  stock  of 
$50,000,  full  paid,  all  owned  by  tne  International  Textbook  Co.)  has  a 
long-term  leasehold  on  the  lot  on  the  corner  of  Madison  Ave.  and  40th  St., 
N.  Y.  City,  which  is  within  two  blocks  of  the  Grand  Central  Station, 
improved  with  a  12-story,  office  building  54x120  ft.  A  portion  of  the 
first  floor  and  8  offices  out  of  a  total  of  132.  still  remain  unrented.  As  soon 
as  the  remaining  portion  of  the  first  floor  is  rented  the  company  will  realize 
a  fair  return  on  its  investment.  The  location  is  very  desirable  and  it  is 
believed  that  all  or  nearly  all  of  the  vacant  space  will  soon  be  occupied. 

Victor  Typewriter  Co. — This  company  has  an  issued  capital  stock  of 
$1 .250.000.  full  paid,  all  of  which  Is  owned  by  the  International  Textbook 
Co.  Important  changes  in  the  manufacturing  and  sales  policy  of  the  Victor 
Type^vriter  Co.  have  been  made  during  thejiast  fiscal  period,  whicn  have 
materially  reduced  costs  and  strengthened  the  business.  Arrangements 
are  now  being  made  to  transfer  the  factory  from  N.  Y.  City  to  Scranton. 
A  portion  of  one  wing  of  our  printery  has  been  unused  for  some  time.  The 
space  is  well  adapted  for  manufacturing  purpo.ses.  The  saving  in  rent  and 
other  manufacturing  costs  that  can  be  effected  by  transferring  the  factory 
to  Scranton  should    eventually  turn  this  into  a  profitable  enterprise. 

Finances. — Payments  on  the  company's  Collateral  Trust  notes  issued 
in  Aug.  1915  have  been  made  promptly,  and  (including  $20,000  paid 
Feb.  1  1917)  $260,000  have  been  redeemed  and  canceled.  Recently  your 
directors  secured  an  extension  of  the  payment  of  the  remaining  $240,000 
of  the  trust  notes  issued,  the  company  agreeing  to  redeem  these  outstanding 
trust  notes  on  March  1  1918  at. 101  and  mt. 

From  Aug.  1  1915  to  Dec.  31  1916  the  International  Textbook  Co.  has 
Invested  In  or  loaned  to  the  Woman's  Institute.  Foster  Building  Corp.  and 
Victor  Typewriter  Co..  $293,716  for  the  purpo.se  of  financing  these  com- 
panies. A  large  part  of  this  money  nas  been  borrowed  and  is  still  owing 
by  the  International  Textbook  Co.  on  its  promissory  notes  secured  by  its 
20-year  6%  First  Mtge.  bonds  and  other  collateral. 

Up  to  date  none  of  the  $1,000,000  par  vplue  of  20-year  6%  Pir.st  Mtge. 
bonds  authorized  <  t  the  annual  meeting  held  in  June  1915  have  been  sold, 
nor  has  any  capital  stock  or  other  securities  owned  by  the  company  been 
sold  since  Aug.  1  1915. 

RESULTS  FOR  SEVEN  MONTHS  ENDING.DEC.  31  1916. 

Gross  income  for  the  7  months  ending  Dec.  31  1915 .*$2,332.107 

Deduct — Sales  and  operating  costs 2,068,565 

Textbook  revisions,  $30,289;  depreciation,   $30,910;   Intere.st, 

&c..  $38,593 . -  99,792 


$163,749 


Net  earnings  for  7  months  to  Dec.  31  1916 

*  Includes  all  business  to  Jan.  8  1917,  see  remarks  above. 

The  total  Income  from  operations  for  the  year  enduig  May  31  1916  was 
$3,534,597,  and  the  net  profit  before  deducting  depreciation  charges 
($40,835)  $11,507. 

Compare  earnings  of  the  company  for  period  Jan.  9  to  .A.pril.2  1917  (12 
weeks)  on  a  subsequent  page. 

BALANCE  SHEET  AS  AT  MAY  31   1916. 


Dec.  31  '16. 
Assets —  .S 

Real  est.  &  bldgs.al,020.121 
Coyprts.,plates.&cbl,242,090 
Furniture  &  fixt_,  80.817 
Print,  plant  eciuip.       109,845 

Inventories 241 ,942 

Investments cl, 823, 108 

Agency  establish'tdl  ,000,000 
Scholarship  coutr.  2,400,984 
.\cots.   receivable.    e448,109 

Cash ■     114,881 

Miscellaneous 32,602 

Apparont  deficit..  3,127.689 


May  31 '16. 

S 

1,036,508 

1,232,971 

77,466 

11 5. .305 

249,791 

1.754.101 

d  1,000. 000 

2,333,386 

344,344 

17.401 

57.104 

3,279.295 


Liabilities — • 

Capital   stock 

Coll.  trust  notes.. 
Mortgages  payable 
Accts.  payable.. 

Notes  payable 

Accrued  accounts 
Reserves — 

Scholarship     in- 
struction .. 

Miscellaneous 


Dec.  31  'lD.Mni/Zl'16. 


10.000.000 

10.000.000 

f  260 .009 

f420.000 

20.000 

20.000 

1.35.788 

80,265 

406,089 

2.39,942 

169,962 

112,466 

6.50,349 

600.000 

25.000 

Total 11,642.188   11,497,673        Total 11,642,188   11,497,673 

a  After  deducting  $237,389  depreciation,  b  Afcer  charging  off  $1,384,- 
495.  c  Investments  include  Dec.  31  1916.  12,500  shares  of  Victor  Type- 
writer Co.  (par  $100  carried  at  .$60).  $750,000;  31,3.34  shares  I.  E.  P. "Co. 
preferred  (par  $50,  carrier  at  $10) ,  $313.  340  and  .59.068 '<  shares  of  common 
(par  $50,  carried  at  $1).  $59,068;  15,070  shares  Internat.  Schools  Co.  (par 
$.50.  carried  at  $10).  $150,700;  1.000  shares  I.  C.  S.  (par  $100,  carried  at 
.$100).  $100,000;  500  shares  Foster  Bldg.  Corp.  (par  and  carried  at  $100). 
$50,000;  1,500  shares  Technical  Supply  Co.  (par  $100.  carried  at  $200). 
$300,000,  and  1,000  shares  of  Woman's  Institute  of  D.  A.  &  S.  (par  and' 
carrlea  ac  $100) ,  $100,000.  d  After  charging  off  $1,579,046.  e  Includes 
accounts  receivable  of  subsidiary  companies,  $222,729;  stock  subscription 
accounts,  $213,382,  and  sundry  accounts,  $11,997.  f  .\f ter  deducting 
$240,000  redeemed.     See  later  earnings.— V.    104,  p.  393. 

Michigan  State  .(Bell)  Telephone  Co. 

{13th   Annual  Report— ^Year  ended  Dec.   31    1916.) 

President  B.  E.  Sunny,  March  1,  ■wrote  in  substance: 

In  common  with  almost  every  commercial  enterprise,  our  company  hand- 
led a  largely  increased  business  in  1916,  thegrossjreceipts  reaching  $7,360,- 
690,  an  increase  of  14.48%,  but,  unlike  almost  every  other  industry,  the 
profits  were  less  than  in  1915,  becau.se  of  increased  operating  expenses. 
The  final  surplus,  after  deducting  expenses,  taxes,  interest  and  the  dividend 
on  the  preferred  stock,  with  no  dividend  on  the  $6,000,000  of  common 
stock,  was  for  1915  $356,487,  against  $256,391  in  1916 

The  unsatisfactory  showing  is  due  to;  (a)  A  very  large  increase  in  tele- 
phone calls,  requiring  additional  employees,  particularly  operators;  (6)  a 
"flat  rate"  for  service  under  which  the  company  receives.no  increase  in 
revenue  for  an  increase  in  calls;  (c)  increa.sed  prices  of  from  20<?I  to  100% 
on  all  materials  required  for  maintenance  and  repairs;  and  (d)  higher  wages 
to  all  employees. 

While  there  are  several  exchanges  in  the  State  that  are  unprofitable,  the 
heaviest  relative  deficit  is  in  Detroit,  where  the  conditions  are  now  worse 
than  they  ever  were. 

It  is  more  than  three  years  since  the  company  filed  its  first  application 
with  the  State  Railroad  Commission  for  permission  to  adopt  niessage 
rates"  instead  of  "flat  ratas"  for  bu.siness  telephones,  and  for  increased 
rates  for  the  "flat  rate"  service  to  be  continued  for  residence  purposes,  and 
it  is  now  evident  that  considerable  additional  time  will  be  required  before 
a  decision  can  be  hoped  for.  The  present  schedule  of  rates  and  classifica- 
tion of  service  was  put  into  effect  al^out  12  years  ago.  when  there  were 
18,000  telephones  in  Detroit,  while  at  the  present  time  there  are  about  116,- 
000,  and,  because  of  the  extraordinary  industrial  activity,  the  increase  In 
telephones  continues  at  a  high  rate. 

The  "flat  rate"  method  of  supplying  service  is  applicable  only  to  ex- 
changes of  moderate  size — say  fifty  or  sixty  thousand  telephones  or  less — - 
andit  is  wholly  unsuited  for  the  service  of  a  metropolitan  exchange,  the 
resultant  congestion  being  so  severe  in  Detroit  as  to  defeat  the  utmost  ef- 
forts of  the  management  to  furnish  sati.sfactory  service. 

Regardless  of  the  unsatisfactory  conditions  in  Detroit .  and  with  the  con- 
fident expectation  that  we  will  ultimately  be  given  relief,  we  have  greatly 
added  to  the  Detroit  exchange  during  the  year,  in  land,  buildings,  switch- 
boards, cable  and  wires.  The  total  expenditures  for  the  State  was  $3,000.- 
000.  We  have  adopted  a  construction  program  for  Detroit  for  the  next 
three  or  four  years  which  will  require  expenditures  of  about  $10,000,000. 

Under  normal  conditions,  it  requires  at  least  one  year  to  erect  and  equip 
an  exchange  building,  but  under  the  present  conditions,  which  include 
the  difficulty  in  getting  material  and  apparatus,  even  at  greatly  increased 
prices,  the  time  required  Is  Increased  from  50%  to  100%. 
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IWOME  ACCOUNT  FOR  YEARS  ENDING  DEC. 


Owned  stations 

OonnoctinK.&c, stations 

OporiitiiiK  rcv'onuos 

Operating  oxixmses 


1916. 

246.962 

9o,290 

$7,360,690 

5,788.134 


191.0. 

220..S00 

8.5,3.57 

$6,429,687 

4.735.172 


1914. 

201.3.50 

75,687 

$5,9,53,885 

4,821,184 


31. 

1913. 

193,297 

09,981 

$5, .5.56. 703 

4.0J6.8I2 


Net  operating  rovoniio  $1.572..5.56     $1,694,515     $1,132,701     $1..539.891 
Taxes  and  uuTOlloctibles        414.9.53  414.584  366,296  413. .584 


Operating  income 

Other  income 


$1,157,003 
40.085 


$1,279,931 
53,046 


$766,405 
42.4.54 


M. 126, 307 
35,922 


Total  net  income.. 

Rent,  intorcwt.  &c 

Miscollanoous 

Preferred  dividends  (6%) 
Common   dividends 


$1,197,688 
$701,297 


240.000 


$1,332,977    $808.8.59  $1,162,229 

$671,490    .$6.52.7.58    $7.50,824 

65,000      1.0S3     ...  . 

240.000    *240,000    102.740 

*(4><S)270,000(6%)245,632 


Bal.,  surplus  or  def..sur. $256. 391  sur. $3.56, 487  dcf. $355, .582     sur.$3,033 
♦Dividends  in  1914  were  deducted  l).v  the  company  from  profit  and  loss 
account,  but  are  shown  as  above  for  the  sake  of  simplicity.     The  balance 
surplus  in  1914  before  deducting  dividends  as  shown  In  the  company's  re- 
port was  $154,419. 

BALANCE  SHEET  DEC.  31. 
191G.  1915. 

Assets —  S  S  Liabilities — 

Land  &  buildings-  2,010, ,527  1,404,510  Preferred  stick. 
Teleplioiie  plant.. 26, 4S6,5e8  24,309,590  Coimnon  stock. 
General  cquipin't.      257,402        209,653   Funiied  debt. 


Other  per't  &  long- 
term  In  vestm'ta.  387,253 
Cash  and  deposits.  109,934 
Marketable  scciirs.  5.7.i5 
Bills  &accls.rec..  448, .301 
Materials  &  supp.  617,075 
Acer.  Int.  not  due.  631 
Deferred  debits...  214,021 


306,427 
547,039 
10,730 
324,180 
373,269 
0,107 
220,140 


Total 30,603,452  27,771,700 

—V.  104,  p.  867. 


1916.  1915. 

S  S 

.    4. 00!). 000     4.000.000 

.    6,000.000      6,000,000 

10,206.600   10.052,000 


Adv.  from  system 

corporations 2,575,000 

Accounts  payable.  090.599 
Acer. accts. not  due  800.007 
Insur.,&c., reserves  342 

ETiiploy.  bea,  fund      215,000 

Miscellaneous 11,259 

Depreciation 5,545,895 


Surplus 


489,749 


1,320,000 

505,793 

598,481 

2,158 

215.000 

9,884 

4,036,132 

432,311 


Total 30,603,452  27.771.760 


Sierra  Pacific  Electric  Co.,  Reno,  Nev. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 

The  Stone  &  Webster  Management  Assn.  early  in  the 
year  reported  as  follows: 

Although  general  inactivity  in  the  mining  districts  served  by  the  com- 
pany continued  during  1916.  the  outlook  was  materially  better.  There 
was^a  small  increase  in  the  amount  of  power  sold  to  the  mining  industries 
and  this  with  the  better  payments  and  a  growth  of  about  7%  in  the  retail 
electric  light,  gas  and  water  business,  made  the  combined  earnings  abcui 
18.2%  larger  than  in  1915.  As  operating  expenses  and  taxes  increased  at 
a  somewhat  lower  rate,  the  balance  after  fixed  charges  showed  an  improve- 
ment of  about  28.7%  over  1915.  Dividends  at  the  rate  of  4%  were  paid 
on  the  preferred  stock  in  1916,  against  5%  in  1915.  Dividends  of  $3  per 
share  have,  therefore,  accumulated  on  each  share  of  preferred  stock. 

During  1917  the  retail  business,  the  supply  of  electric  light,  gas  and 
water  to  the  cities  and  towns,  is  expected  to  increase  in  about  the  same 
ratio  as  in  1916.  In  the  sale  of  power  to  mining  industries  a  substantial 
growth  is  expected,  as  the  revival  in  copper  has  just  reached  the  district 
served  by  the  company.  It  was  announced  in  November  that  the  smelter 
at  Thompson  would  begin  operation  the  first  of  the  year,  and  that  the 
Bluestone  Mining  Co.,  which  has  been  closed  for  several  years,  would 
begin  the  shipment  of  ore  to  the  smelter  at  the  same  time.  The  company 
has  a  contract  for  the  operation  of  both  the  mine  and  smelter. 

About  $37,000  was  spent  by  the  subsidiary  companies  during  1916  for 
meters,  tranisformers ,  short  line  extensions,  etc. 

>v.  The  entire  issue  of  $400,000,  three  year,  6%  gold  coupon  notes  of  Sierra 
Pacific  Electric  Co.,  due  Sept.  1  1916,  was  called  for  payment  during 
April,  1916.  Funds  for  the  retirement  of  a  majority  of  these  notes  were 
obtained  from  the  proceeds  of  a  new  issue  of  $350,000  of  similar  5%  notes, 
dated  April  1  and  due  April  1  1919.  The  floating  debt  of  the  company 
was  increased  $25,000  to  provide  funds  for  additional  working  capital 
(V.  103  p.  149). 

CONCOL.  INCOME  ACCOUNT  FOR  CAL.  YEARS  (Including 


Earnings —      * 
Light  &  power  dept. 

Gas   department 

Water  department.. 
Miscellaneous 


Sub.  Cos.) 

1916  1915  1914 

$397,371  $3.30,525  $435,662 

65,899  58,372  51,259 

113,903  104,110  103,154 

7,788  1,763  2,256 


r"Total  earnings $584,961 

Operating  expenses $153,182 

Maintenance 50,585 

Taxes 45,243 

Net  earnings 

Other  income 


.$335,951 


Total $335,951 

Interest  charges $66,043 

Bond  sinking  funds 18.468 

Preferred  dividends (4)  140,000 

fi-S .  . 

Balance,  surplus $111,439 


CONSOLIDATED 
1916. 

Prop.,  plant,  &C-- 13,879.290 

Materials  &  supp.  58,320 

Advance  p.aym'ts.  12,463 

Notes  receivable. _  2,939 

Accounts  recelv'le.  262,297 

Sink,  fund  invest.  *148,821 

Suspense 682 

Cash 119,079 


BALANCE 
1915. 

s 

13,771,446 

30,724 

4,749 

10,381 

199,189 

131,393 

1,366 

145,770 


$494,770  $592,331 

$135,058  $162,768 

39,052  49,030 

40,949  46,754 

$279,710  $333,779 

4,513  4,513 

$284,223  $338,292 

75,531  80,904 

13,430  9,900 

(5)  175.000    (6)  210,000 

$20,262  $37,488 
SHEET   (Including  Sub.  Cos.) 

1916.  1915. 

Liabilities —                $  $ 

Common  stocks. _   8,000,000  8,000,000 

Preferred  stock. . .   3,500,000  3,500,000 

Stock  of  sub.  CO.-           5,500  5. ,500 

Bonds 750,000  750,000 

Coupon  notes 350,000  400,000 

Notes  payable 25,000 

Accts.  not  yet  due.        87,103 

Suspense 51,707 

Accounts  recelv'le.      210,845 
Bond  sink.  Ids.,  &c      215,033 


Reserves  &  surplus  1,288,702 


105,554 

64,393 

149,971 

189,287 

1,130,314 


Total 14,483,890   14,295,019        Total 14,483,890   14,295,019 


♦Includes  in  1916  $82,000  bonds  of  Nevada  Power,  Light  &  Water  Co., 
and  $43,000  bonds  of  Reno  Power,  Light  &  Water  Co.  held  in  sinking  fund 
uncanceled,  agst.  $81,000and  $41,000,  respect,  in  1915. — V.  104,  p.  1596. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Albia  (la.)  Light  &  Railways  Co. — Initial  Dividend. — 

This  company  (reorganized  last  year  by  Guy  M.  Walker  by  issuing  to 
the  holders  of  the  old  bonds  70%  in  new  1st  M.  5%  bonds  and  30%  in  6% 
pref.  stock,  see  plan  in  V.  103,  p.  937)  paid  the  first  quarterly  dividend  of 
1 K  %  on  July  23  on  the  outstanding  $100,000  pref.  stock. — V.  103,  p.  937. 

Baltimore   Chesapeake   &   Atlantic   Ry. — Earnings. — 

Cal.  Years—     1916.           1915.         1  1916.  1915. 

Gross  earns.. $1,232,021  $1,154, 423|Gross  income.  $186,031  $41,288 

Net  after  taxes      174,518          26,326  Int.,  rents,  &c.  271,289  274.030 

Otherincome-         11,514           14,962 (Bal.,  deficit..  85,257  232,742 
—V.  102,  p.  1.539. 

Bay  State  Street  Ry. — Notes  Applied  for. — 

This  company  has  applied  to  the  Mass.  P.  S.  Commission  for  authority 
to  issue  $1,308,000  notes.     A  hearing  will  be  given  Aug.  8.     V.  105,  p.  72. 


Bleecker  St.  &  Fulton  Ferry  RR. — Line  Abandoned. — 

'J'he  directors  of  this  company  \  oted  (July  25)  to  abandon  the  Bleeckc  r  St. 
line  of  this  company,  the  onlj  remaining  horse-car  line  in  the  metropolis, 
which  for  several  years  has  bi-en  operat<,-d  with  but  a  singh;  car,  which  made 
trips  at  a  losing  business.  In  the  fiscal  year  1910  the  line  carried  3. .576 
<'ash  pas.sengers  and  1,045  transfer  passengejrs.  with  total  receipts  of 
8178  80;  the  total  receipts  for  the  fiscal  year  1917  falling  to  8103  60.  On 
July  17  last  the  total  receipts  of  the  car  for  the  entire  day  were  10  cents, 
(^'oiripare   \  .   105,  p.  72. 

Boston  Elevated  Ry. — Dividend  Increased. — 
A  (juartirly  dividend  of  Wj"',    has  boon  declared,  payable  Aug.  15  to 
holders  of  record  Aug.  2.     On  IMay  15   H  of  1%   was  jiaid.     Since  1916 
dividends  have  been  paid  as  follows;  Feb..  1K%;  May.  y.  of  1%;  Aug.. 
Nov.  and  Feb.  1917,  Ui%;  May.  yi  of  1%., 

Leased  Co.  Bonds. — 

See  We.st  EndStreet  UR.  below.— V.  104.  p.  2450,  1800.. 

Canadian  Northern  Ry. — Canadian  Government  Proposes 
In  Take  Over  Entire  Capital  Stock  and  Appoint  New  Board  of 
Directors  to  Manage  the  Company. — The  Government  of  the 
Dominion  of  Canada,  acting  in  accordance  with  a  resolution 
adopted  at  Ottawa  on  Aug.  1,  it  is  announced,  intends  to 
acquire  the  entire  common  stock  of  the  company  and  oper- 
ate the  entire  system,  including  the  subsidiary  companies, 
througli  the  Canadian  Northern  Ry.  Co.  hj  controlling  the 
board  of  directors.  A  straight  G%  loan  of  about  S7 ,.500 ,000 
to  the  (Jrand   Trunk   Pacific    Ry.  is  included  in  their  plans. 

The  Toronto  "Globe"  of  Aug.  2  said  in  substance: 

The  resolution  introduced  by  the  Finance  Minister  (Sir  Thomas  White] 
provides  for  the  purchase  by  arbitration  proceedinns  of  the  $60,000,000 
capital  stock  of  tne  (Canadian  Northern  Railw.iv  Co  (the  rernainlns  S40.- 
000,000  of  the  authorized  issue  of  $100,000,000  beinjr  already  ownea  by  the 
Government.]  The  resolution  on  which  the  bill  will  be  founded,  giving  the 
details  of  the  Government's  policy,  was  passed  after  some  four  hours'  dis- 
cu.ssion. 

ConcludinK  Paragraphs  of  Resolution — PinancinK  Authorized. 

"That  so  soon  as  said  five-sixths  of  said  shares  has  been  transferred  as 
aforesaid,  the  Governor  in  Council  may  assist  the  Canadian  Northern  Ry. 
or  any  company  included  in  the  t'anadian  NortJiem  Ry.  system,  in  pay- 
ing and  settling  any  indebtedness  of  such  company,  or  postponing  the  pay- 
ment thereof,  on  such  terms  as  may  be  agreed  upon,  and  for  such  purposes 
ma.v  make  advances  out  of  the  consolidated  revenue  fund,  may  guarantee 
payment  in  whole  or  in  part,  and  may  give  the  obligations  or  securities  of 
the  Government  in  connection  therewith. 

That  the  Canadian  Northern  Railway  Co.  and  each  company  included 
in  tiie  Canadian  Northern  Ry.  system  shall  frcmi  time  to  time  do  such  acts 
and  things,  make  and  issue  such  agreements,  obligations  and  securities 
in  connection  with  the  payment  or  settlement  or  postponement  of  payment 
of  the  said  claims,  as  the  Minister  of  Finance  may  require. 

That  the  necessary  qualification  shares  for  directors  may  be  transferred 
to  or  allov.'ed  to  remain  in  their  names  by  the  Minister  of  Finance  on  such 
conditions  as  he  m.ay  determine. 

Digest  of  Statement  by   Finance  Minister  Sir  Thomas  White. 

Policy. — The  Finance  Minister  in  his  general  outline  of  the  policy  of 
modified  nationalization  of  the  Canadian  Northern  declared  that  the  cor- 
porate entity  of  the  company  would  be  preserved,  but  the  people  of  Can- 
ada, by  having  the  ownership  of  the  stock  in  the  company,  could,  through 
the  Government,  appoint  a  new  board  of  directors,  and  thus  virtually  con- 
trol the  operation  of  the  system .  At  the  same  time  he  intimated  that  the 
present  management  of  the  company  was  capable  and  efficient.  Sir 
William  Mackenzie  and  Sir  Donald  Mann,  however,  were  ready  to  step 
out  whenever  the  Government  directed  them  to. 

Financing. — "The  Government's  proposals,  continued  the  Minister, 
would  enable  the  Canadian  Northern  promptly  to  renew  its  short-term  loans 
of  the  past  two  years,  and  provide  for  the  acquirement  of  the  necessary 
rolling  stock. 

Sir  Thomas  White  announced  that  the  Government  has  decided  not  to 
grant  any  further  aid  to  the  Canadian  Northern  system  while  it  was  pri- 
vately owned,  and  controlled. 

Purchase  of  Majorily  Stock. — In  regard  to  determining  the  amount  which 
the  Government  would  pay  for  the  (remaining]  $60,000,000  par  value 
common  stock  of  the  Canadian  Northern ,  Sir  Thomas  said  that  the  Gov- 
ernment was  adopting  the  procedure  advised  in  the  Drayton-.\cworth 
report  (V.  104,  p.  1800.  1754.  1235).  namely,  to  have  the  value  of  the  stock 
determined  by  a  board  of  arbitration. 

Five-sixths  of  this  stock  is  now  held  by  private  owners  or  by  pledgees. 
Of  the  other  sixth,  a  considerable  parv  is  in  Great  Britain.  By  agreement 
with  Messrs.  Mackenzie  and  Mann,  the  Government  could  get  immedi- 
ately the  f  ive-sixtlis  of  the  stock  now  outstanding ,  and  when  that  was  done 
the  Governor  in  Council  would  be  authorized  to  declare  the  remaining 
one-sixth  to  be  vested  in  the  Crown,  to  be  paid  for  pro  rata  as  transferred. 

Slalvs  of  Compani/. — As  to  the  Canadian  Northern  Ry.,  Its  revenue  was 
such  that,  after  paying  all  fixed  charges,  it  had  a  surplus.  The  question 
might  be  asked  as  to  why  it  required  aid.  Any  railway  system  required 
continual  expenditure  for  extension  and  improvement.  The  situation 
regarding  the  Canadian  Northern  was  that,  although  the  company  made 
net  earnings,  the  surplus  cash  was  required  to  pay  for  improvements  and 
the  purchase  of  rolling  stock.  The  company  was  short  of  cash  to  meet  the 
interest  upon  its  outstanding  securities.  In  peace  times  securities  could  be 
more  easily  floated  than  at  present,  and  the  company  had  had  to  do  a  great 
deal  of  short-date  financing.  During  the  past  two  years  the  company 
had  raised  $100,000,000  in  this  way. 

The  Finance  Minister  went  on  to  speak  at  some  length  of  the  advan- 
tages of  the  purchase  of  the  svstem.  To  the  Government-owned  mileage 
in  Canada  there  would  be  added  9,513  miles  of  railway,  extending  from 
Halifax  to  Vancouver,  with  entry  into  every  important  city  and  centre 
throughout  the  Dominion.  It  would  include  all  the  adjuncts  of  the  road, 
including  telegraph  companies,  express  companies,  steamship  companies 
and  elevator  companies. 

When  the  bridge  was  built  across  the  St.  Lawrence  at  Quebec,  the  Inter- 
colonial would  be  linked  up  with  the  Quebec  terminals  of  the  Canadian 
Northern.  Similarly,  the  Montreal  terminals  would  come  into  possession 
of  the  Government,  and  another  connection  would  be  made  with  the  Inter- 
colonial svstem  there.  Thus  the  people  of  Canada  will  not  only  own  a 
highway  from  Halifax  to  Vancouver,  but  a  great  transcontinental  railway 
svstem  with  all  its  branches,  with  grades  and  curvatures  second  to  none. 
"  Grand  Trunk  Pacific  Ry. — The  situation  relative  to  the  Grand  Trunk 
Pacific  Ry.  Co.  was  somewhat  different.  The  revenue  in  this  case  was 
not  quite  sufficient  to  pay  operating  expenses  and  the  advance  necessary 
to  meet  the  deficit  on  operating  account  and  the  underlying  interest  charges 
for  the  coming  year  would  be  S7. 500. 000. 

It  would  be  impossible.  Sir  Thomas  proceeded,  to  deal  with  the  Grand 
Trunk  Pacific  in  the  same  manner  as  with  the  Canadian  Northern,  owmg 
to  the  necessity  for  long  negotiations  with  the  Grand  Trunk  Ry.  It  had 
consequentlv  been  proposed  to  grant  that  system  a  demand  loan,  repayable 
at  6%  for  $7,500,000.  [Compare  Grand  Trunk  Pacific  Ry.  below.] 
Statement  by  Premier — Further  Nationalization  to  Come  up  Later. 

Premier  Sir  Robert  Borden  declared  that  it  was  not  contemplated  to 
operate  under  direct  Government  control.  "The  sy.stem  will  be  operated,  ' 
he  said,  "by  the  corporation  in  which  it  will  be  vested.  The  road  will  be 
in  the  ownership  of  that  corporation,  just  the  same  as  before,  but  the  people 
of  this  country  will,  own  all  the  stock  of  that  corporation." 

The  Premier  pleaded  the  exigencies  of  war  financing  and  war  responsi- 
bility as  one  reason  whv  the  Government  had  not  seen  fit  to  go  the  whole 
length  of  nationalization  advocated  in  the  Drayton-Acqworth  report. 
Some  immediate  temporary  solution  of  the  financial  difficulties  of  the  Ca- 
nadian Northern  and  Grand  Trunk  systems  was  necessary,  and  in  the  case 
of  the  Canadian  Northern  the  opportunity  was  given  for  prompt  action 
to  secure  ownership. 

He  thought  it  better  just  to  take  theonestep  in  advance  now,  leaving 
the  ultimate  solution  of  the  problem,  which  he  said  probably  involved  na- 
tionalization of  the  Grand  Trunk  and  Grand  Trunk  Pacific  also,  to  be 
worked  out  by  the  new  Parliament,  "which  will  be  elected  in  this  country 
in  the  early  autumn. 

[The  Government  favors  retaining  as  many  as  possible  of  the  operating 
heads  of  the  Canadian  Northern,  especially  D.  B.  Hanna,  Vcie- President, 
and  General  Manager  McLeod  of  the  AVestern  lines.     Sir  William.Macken- 
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zie  and  Sir  Donald  Mann,  the  creators  of  the  Canadian  Northern,  he  said  , 
had  intimated  to  the  Government  their  willingness  to  co-operate  in  every 
way,  even  to  the  extent  of  continuing  in  charge  of  operating  without 
salary,  should  the  Government  so  desire.] — V.  105,  p.  180. 

Chesapeake  &  Ohio  Northern Ry. — -Opened for  Service. — 

This  lino  was  formally  opened  on  July  30  by  officers  and  directors  of  the 
Chesapeake  &  Ohio  and  Hocking  Valley  railroads.     Official  data  shows: 

The  C .  &  O .  now  has  no  connection  of  its  own  with  its  controlled  property , 
the  Hocking  Valley,  and  the  new  road  will  fill  this  gap  with  93  miles  of  lino 
from  Limeville,  Ky.,  northward  to  Columbus.  O.  The  section  now  com- 
pleted extends  from  the  main  line  30  miles  northward  to  Wavorly,  O..  on 
the  Norfolk  &  Western.  Pending  the  l>uilding  of  the  remaining  mileage, 
the  C.  &  O.  will  operate  its  trains  from  Waverly  to  Columbus  by  trackage 
rights  over  the  Norfolk  &  Western. 

The  new  road  has  cost  .?4, 500 ,000,  including  $1,500,000  for  a  bridge 
across  the  Ohio  River.  The  estimated  cost  of  the  entire  line  is  ab<n;t 
$10,000,000.  The  funds  so  far  expended  were  obtained  by  the  sale  of  tho 
Kanawha  &  Michigan  to  the  Toledo  &  Ohio  Central  (V.  100,  p.  1250). 
The  new  bridge  across  the  Ohio  is  3.450  ft.  long.  The  river  is  spanned  by  a 
double  track  continuous  truss  span  1,550  ft.  long,  \iith  one  support  in  tho 
centre,  making  two  spans  of  775  ft.  Twontiles  north  of  this  bridge  the  line 
crosses  the  Little  Scioto  River  on  a  steel  viaduct  1 ,080  ft.  long,  rising  100  ft. 
above  the  river. 

The  now  line  will  considerably  shorten  the  haul  of  C .  <fc  O .  coal  from  the 
West  Va.  and  Ky.  mines  to  the  docks  at  Toledo  on  Lake  Erie,  and  will  also 
give  an  alternative  route  for  traffic  moving  we.stward  to  Chicago.  It  will 
carry  about  ton  million  tons  of  freight. — V.  105,  p.  388. 

Chesapeake  &  Ohio  Ry. — New  Route  in  Service. — 

See  Chesapeake  &  Oliio  Northern  Ry.  above. — V.  105,  p.  388. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 

Sale  of  this  companv's  property  under  foreclosure  has  been  postponed 
and  will  be  held  at  Danville,  111.,  Sept.  4. — V.  105,  p.  290. 

Chicago  Rock  Island  &  Pacific  Ry. — Receiver  Discharged 

Judge  Carpenter  in  tho  Federal  Court  at  Chicago  on  July  27  formally 
discharged  Jacob  M.  Dickinson  as  receiver.^ — V.  105.  p.  180,  72,  67. 

Cities  Service  Co. — Profit-Sharing  Plan. — 
H.  L.  Doherty  &  Co.  has  put  into  operation  a  profit-sharing  pian  for  its 
employees  and  the  employees  of  Cities  Service  Co.  and  its  subsidiaries. 
The  plan  allows  employees  to  purchase  on  the  in.stallment  plan  stock  of 
Cities  Service  Co.  up  to  a  total  amount  of  .12,000,000  pref.  and  %\  ,000,000 
common  on  the  basis  of  2  shares  of  pref.  and  1  share  of  common  for  ,5300, 
and  smaller  or  larger  amounts  in  the  same  proportion.  The  amount  oi 
stock  allowed  is  qualified  by  the  length  of  the  employee's  service  and  salary. 
The  provisions  regulating  the  plan  are  explained  in  a  comprehensive 
booklet.— V.  105,  p.  290,  180. 

Citizens  Street  Ry.,  Muncie,  Ind. — Bonds  Called. — 

Five  First  Mtgo .  6  %  gold  bonds  of  1 897  of  $1 ,000  each  and  two  of  .$500  each 
an  aggregate  of  $6,000,  have  been  called  for  payment  on  or  before  Sept.  1 
at  105  and  interest. — V.  104,  p.  451. 

Coal  &  Coke  Ry. — Neio  Treasurer. — 

A.  H.  Crane  has  been  appointed  Treasurer  to  succeed  C.  M.  Hendley, 
resigned.     Arthur  Lee  has  resigned  as  Vice-President. — V.    104,  p.  663. 

Columbus  (O.)  Ry.,  Power  &  Light  Co. — Bonds. — • 

This  company,  it  is  understood,  has  arranged  to  Issue  $576,000  6%  se- 
cured notes,  dated  Aug.  2  1917,  maturing  Aug.  1  1918  and  secured  by  de- 
posit of  First  Ref.  &  Ext.  Mtge. — V.  104,  p.  951. 

Dry  Dock  East  Broadway  &  Battery  RR.,   N.   Y. — 

Modified  Plan. — The  protective  committee  for  the  5%  cer- 
tificates of  indebtedness  ($1,100,000  outstanding)  in  circular 
of  July  9,  says  in  substance: 

On  June  21  1916  the  committee  gave  notice  that  a  modified  refunding 
plan  had  been  adopted  by  the  committee  (V.  103,  p.  239) . 

Our  counsel  advise  us  that  as  the  P.  S.  Commission  has  not  authorized 
the  issue  of  81,501,500  par  value  of  Series  C  refunding  bonds,  but  only  of 
$1 ,300,200  par  value,  there  is  serious  doubt  as  to  whether  the  Third  Avenue 
Co.  is  under  any  obligation  to  modify  the  agreement  made  in  June  1916, 
and  accept  one-half  of  the  amount  of  Series  C  bonds  now  authorized. 

The  Third  Avenue  Railway  Co.,  nevertheless,  have  offered  to  accept  the 
$528,000  par  value  of  Series  B  bonds  and  $650,100  par  value,  being  one-half 
the  authorized  issue  of  Series  C  bonds,  provided  that  the  holders  of  the  5% 
certificates  of  indebtedness  will  accept  the  other  half  ot  the  Series  C  bonds; 
the  entire  issue  of  Series  C  bonds,  however,  to  bear  interest  at  the  rate  of 
b%,  if  earned,  from  July  1  1915  to  July  1  1925,  and  thereafter  to  bear 
interest  at  the  fixed  rate  of  4%  with  an  additional  1%  ,  if  earned,  until  the 
maturity  of  the  bonds  in  1960.  Their  offer  includes  the  contribution  of  the 
same  amount  as  heretofore  provided  for  the  expenses  of  the  committee. 

During  tho  9V^  years  which  have  elapsed  since  this  committee  was 
organized  the  gross  passenger  earnings  and  the  net  earnings  of  the  Dry 
Dock  road  have  steadily  decreased  so  that  at  the  present  time  it  does  not 
seem  likely  that  any  interest  on  the  Series  C  bonds  will  be  earned  for  a 
number  of  years .  The  reduction  of  the  rate  of  Interest ,  if  earned ,  from  6  % 
to  5%  will  not,  therefore,  as  your  committee  believe,  be  of  any  real  disad- 
vantage to  the  holders  of  the  5%  certificates  of  indebtedness  as  it  is  most 
unlikely  that  as  much  as  5%  interest  will  be  earned  prior  to  1925,  or  that 
any  interest  in  addition  to  4%   will  be  earned  thereafter. 

The  Third  Avenue  Co.  holds  not  only  $480,000  6%  receiver's  certificates, 
but  also  other  6%  claims  against  the  Dry  Dock  Co.  which  the  Federal 
Court  has  allowed  at  $1 .500,000.  Under  thcplan  now  proposed  tho  Third 
Avenue  Co.  will  surrender  all  these  claims  for  $528,000  4%  Series  B  bonds 
and  $650,100  Series  C  bonds.  Unless  the  plan  now  proposed  is  accepted, 
their  claims  will  be  valid  In  full  for  the  amount  stated  with  arrears  of 
interest.  If  the  certificate  holders  do  not  agree  to  this  modified  refunding 
plan  they  are  not  likely  to  get  anything. 

The  committee  have,  therefore,  adopted  a  further  modified  refunding 
plan  which  is  accordingly  binding  upon  the  depositing  certificate  holders 
unless  the  holders  of  more  than  one-third  in  amount  of  the  certificates  file 
written  notice  of  dissent  with  the  Union  Trust  Co.,  80  Broadway,  N.  Y. 
City,  before  Sept.  15  1917. 

Committee:  Ralph  J.  Jacobs,  Frederick  H.  Ecker  and  S.  Sidney  Smith, 
■vrlDh.  as  counsel.  Morgan  J.  O'Brien  and  Henry  W.  Ward,  120  Broadway, 
and  Nathan   Ottinger,    165  Broadway,  N.  Y.   City. 

Modified    Plan   for   Refunding — July   1917. 

The  debts  which  are  to  be  refunded  aggregate  $4,162,000,  exclusive  of 
interest ,   viz . : 

(1)  lstM.5%  upon  entire  property  andfranchises,  maturing  1932-  $950,000 

(2)  Receivers  certificates  held  by  Thud  Ave.  Ry .  Co 480,000 

(3)  Miscellaneous  claims  held  by  Third  Ave.  Ry.  Co.,  about 132,000 

(4)  Note  for  $1,822,963  70,  made  in  favor  of  Morton  Trust  Co.,  as 
trustee,  April  30  1907,  as  adjudicated  by  Federal  Court 1,500,000 

(5)  Certificates  of  indebtedness  which  matured  on  Fob.  1  1914.-1,100,000 
This  indeljtodness  will  be  refunded  and  future  requirements  provided  for 

by  making  a  General  Refunding  Mortgage  covering  the  property  with  the 
priorities  as  follows: 

General  Refunding  Mortgage  Bonds  to     dature  Jan.   1    1960. 
Series  A  5%  bonds,  to  be  a  prior  lien  and  preferred  both  as  to 

principal  and  interest,  not  over $1,500,000 

$950,000  applicable  only  to  refund  the  outstanding  $950,000 

General  Mortgage  bonds. 

$550,000  may  be  Issued  to  acquire  additional  property  and  for 

betterments,   but  only  upon  the  joint  consent  of  the  holders 

of  at  least  75  %  of  the  aggregate  par  value  of  series  B  and  series  C 

bonds  then  outstanding,  or  after  due  notice  and  failure  of  holders 

of  more  than  25%  of  series  B  and  C  to  object  thereto. 

Series  B  bonds ,  to  bear  interest  at  tho  fixed  rate  of  4  %  per  annum 

from  July  1   1915  until  Jan.  1   1960.     A  prior  lien  over,  and 

preferred  both   as  to  principal  and   interest  over,   series   C 

bonds $528,000 

Series  C  bonds,  to  be  dated  July  1  1915  and  to  bear  Interest  for 
the  first  10  years  from  the  date  of  their  issue  to  and  including 
July  1  1925  at  such  rate  not  exceeding  5%  per  annum,  as  the 
sxu-plus  net  earnings  after  all  other  income  charges  have  been 
provided  for  (including  full  interest  on  the  General  Mortgage 
bonds  and  on  any  series  A  bonds  outstanding  and  on  the  series 


B  bonds),  shall  suffice  to  pay,  which  interest  shall  be  non- 
cumulative.  On  and  after  Jan.  1  1926  the  series  C  bonds  are 
to  bear  interest  at  the  fixed  rate  of  4%  per  annum,  and  such  ad- 
ditional sum  each  year,  not  exceeding  1%,  as  the  surplus  net 
earnings,  after  all  of  such  other  income  charges  have  been  pro- 
vided for,  shall  suffice  to  pay,  such  additional  interest  not 

to  be  cumulative $1,300,200 

Tho  Third  Ave.  Ry.  Co.  shall  receive  and  accept  in  full  satisfaction  of 
the  receiver's  certificates  and  of  the  claims  held  by  it  against  the  company, 
which  are  referred  to  in  paragraphs  numbered  third  and  fourth,  supra, 
and  interest  the»eon,  .5528,00(1  series  B  bonds,  and  $6.50,100  eeries  C  bonds. 
The  holders  of  the  $1,100. 000  certificates  of  indebtedness  shall  receive 
in  full  settlement  of  said  certificates  and  all  accrued  interest  thereon  $0,50,- 
100  of  said  series  C  bonds,  the  same  to  be  distributed  pro  rata  in  the  ratio 
of  .«59  10  in  face  value  of  series  C  bonds  for  each  $100  face  value  of  certifi- 
cates of  indebtedness  and  in  the  said  proportions  for  multiples  thereof. 
Denominations  $100  and  multiples. 

The  Third  Ave.  Ry.  Co.  will  contribute  the  sum  of  .$21, 000  in  cash  toward 
the  expenses  of  the  committee,  the  fees  of  their  counsel  and  a  reasonable 
allowance  to  the  members  of  the  committee. — V.  103,  p.  239. 

Eastern  Power  &  Light  Corp.— Su&.  Co.  Merger. — 

See  Reading  Transit  &  Light  Co.  below. — V.  105,  p.  180. 

El  Paso  Electric  Co. — Three-Year  Notes  Offered. — Stone 
&  Webster  are  offering  at  973^  and  int .,  to  yield  about  6.94%, 
a  new  issue  of  $300,000  Three-Year  6%  Gold  Coupon  Notes, 
dated  Aug.  1  1917,  due  Aug.  1  1920.     A  circular  shows: 

Int.  p.  &  A.  at  state  Street  Trust  Co.,  trustee,  Boston.  Denom.  $1,000 
$500  and  $100  c*&r.  Callable  as  a  whole  ^t  100  and  int.  on  any  int.  day 
upon  30  days'  notice. 

Company. — Owns  all  of  the  securities  of  the  companies  doing  the  entire 
electric  lighting,  commercial  power  and  street  railway  business  in  El  Paso, 
Texas,  and  Juarez,  Mexico,  and  operating  an  electric  railway  between 
El  Paso  and  Ysleta.     The  population  served  approximates  93,000. 

Purpose  of  Issue. — The  proceeds  from  the  sale  of  these  notes  will  provide 
funds  for  additions  and  improvements. 

Capitalization,    Including    Present    Issue    of   Notes. 

Authorized.    Outstand'g. 

Collateral  Trast  5s,  due  1932    (Closed)     $1,000,000 

Three- Year  Notes $1,000,000  300,000 

Preferred  6%  stock  (par$100)-i *1, 000,000  783,700 

Common    (paying   10%   dividends) 3,000,000       2,899,500 


*  In  addition  to  the  outstanding  pref.  stock,  $216,300  has  been  issued 
and  is  held  in  the  treasury. 

Gross  Earnings  for  the  Past  Fifteen  Years. 


1902 $161,199 

1903 222,777 

1904  250,510 

1905  288,943 

1906 391,646 

Earnings  for 

Gross  earnings 

Net  after  taxes  &  exp 


1912 $793,320 

1913 886,880 

1914 1,041,792 

1915 981,889 

1^16 1,110,718 


1907 $506,694 

1908 -■ 534,223 

1909 600,958 

1910 640,658 

1911 -«  691,607 

the  12  Months  ending  June  30  1917. 

-$1,216,516  Int.  on  bonds  and  notes $68,000 

_.^ 442,066  I  Balance 374,066 

Management. — This  company  is  under  the  management  of  the  Stone  & 
Webster  organization. — V.  104,  p.  1898. 

Florida  East  Coast  Ry. — Control. — 

Announcement  was  made  last  week  of  the  death  of  Mrs.  R.  W.  Bingham 
(widow  of  Henry  M .  Flagler,  builder  of  this  road) ,  for  whose  interest  was 
held  in  trust  the  entire  capital  stock  of  this  road.  The  ownership  of  this 
interest,  according  to  the  tei-ms  of  tho  will  of  the  deceased,  passes  to  Mrs. 
Louise  Wise  Lewis  of  Cincinnati. — V.  103.  P.  2340. 

Grand  Trunk  Pacific  Ry. — Government  Loan. — The  Do- 
minion Government  is  proposing  to  make  a  temporary  6% 
loan  of  some  $7,500,000  to  the  Grand  Trunk  Pacific  to  meet 
interest  charges  for  this  year  and  provide  for  imperative  im-. 
provements  and  additional  rolling  stock.  See  Canadian 
Northern  Ry.  Co.  above.     Press  reports  say  in  substance: 

The  advance  to  the  Grand  Trunk  Pacific,  said  Sir  Thomas  White,  Fi- 
nance Minister,  would  be  secured  by  a  general  mortgage  on  the  system  and 
would  be  devoted  to  meeting  this  year's  fixed  interest  charges  and  to  se- 
curing rolling  stock  and  improvements  immediately  required.  The  mort- 
gage would  have  to  rank  next  to  all  the  preceding  mortgages,  which  may 
already  equal  the  value  of  the  undertaking.  However,  he  thought  it 
was  the  only  recourse  if  the  road  was  not  to  be  thrown  into  the  hands  of  a 
receiver  and  was  to  be  continued  in  operation. 

The  Finance  Minister  said  that  the  Government  contemplated  the  even- 
tual acquisition  of  the  Grand  Trunk  Pacific  Ry.,  which  is  built  from  Win- 
nepeg  to  Prince  Rupert,  on  the  Pacific  Coast.  At  present  the  Government 
does  not  desire  to  undertake  the  financing  of  this  project.  In  the  mean- 
time however,  the  Government  proposes  to  assist  the  Grand  Trunk  Pa- 
cific'with  this  loan  of  $7,500,000.  to  be  secured  by  mortgage,  for  which 
the  Grand  Trunk  Ry.,  as  well  as  the  Grand  Trunk  Pacific,  would  be  liable. 

It  is  also  the  intention  of  the  Government,  It  was  pointed  out,  that  the 
liability  of  the  Grand  Trunk  in  the  form  of  guaranties  for  the  securities  of 
the  Grand  Trunk  Pacific,  shall  continue.  A  possible  settlement,  in  respect , 
to  this  will  be  determined  later,  when  the  question  of  taking  over  the 
Grand  Trunk  Ry.  a:nd  the  Grand  Trunk  Pacific  Ry.  may  be  considered. 
In  any  settlement  that  may  be  made  with  the  Grand  Trunk  Ry.,  the  lia- 
bility of  that  company  in  the  Grand. Trunk  Pacific  will  be  considered. 
(See  Canadian  Northern  Ry.  above  and  also  "Bankmg  and  Financial 
Department.  ")  „  „    ,      ^        ,  „,       ,    t^ 

Sir  Thomas  said  that  the  fmances  of  the  Grand  Trunk  Ry.  were  en- 
tirely satisfactory,  with  the  exception  of  their  contingent  liability,  which 
was  a  heavy  one, in  respect  to  the  Grand  Trunk  Pacific. — V.  104, p. 2235. 
Grand  Trunk  Ry.^ — Government  Loan. — 

See  Grand  Trunk  Pacific  Ry.  above.— V.  105,  p.  389.  180. 

Haytian-American  Corporation. — Pamphlet. — 

The  firm  of  P.  W.  Chapman  &  Co.,  N.  Y.,  are  distributing  a  pamphlet 
regarding  this  corporation,  wtiich  controls  the  Haytian  sugar  plantations, 
en'titled  "Sugar  in  Hayti." — V.  104,  p.  1387. 

Interborough   Rapid   Transit   Co. — Bonds    Authorized. 

The  P  S  Commission  has  authorized  this  company  to  issue  $23,053,000 
additional  of  the  5  %  First  &  Refunding  bonds  at  not  less  than  93  J  2  .  of  which 
amount  $1  498  700  are  to  provide  payment  for  the  sale  of  the  bonds  and 
for  discount  the  $21 .554,200  being  the  amount  decided  upon  by  the  Com- 
mission as  a  fair  estimate  of  the  cost  of  the  equipment  for  which  the  bonds 

The  proceeds  of  these  bonds  are  to  be  used  to  meet  the  additional  cost 
of  equipment  of  new  subway  lines  over  the  estimate  made  at  the  time  the 
dual  svstem  contracts  were  signed  in  1913. 

There  are  at  present  $160,585,000  of  this  issue  outstandmg.  It  is  stipu- 
lated that  the  bonds  must  be  issued  by  Dec.  31  next. — V.  105,  p.  389. 

International  Traction  Co.,  Buffalo. — Notes  Offered. — 
E  H  Rollins  &  Sons  and  Parkinson  &  Burr  are  offering  at 
98^  and  int.,  to  yield  6.65%,  $2,000,000  Collateral  Trust 
6%  3-year  gold  notes  of  the  International  Traction  Co., 
which  owns  entire  stock  of  Intemat.  Ry.  Co.,  Buffalo,  N.  Y. 

Digest  of  Bankers'  Circular  Offering  the  Notes. 

JVo«es— Dated  Aug.  1  1917.  Due  Aug.  1  1920.  Optional  at  101  and 
Int  on  Fob  1  1918  and  Aug.  1  1918  and  at  lOOH  and  int.  on  any  mterest 
payment  date  thereafter,  principal  and  interest  (F.  &  A.)  payable  m  N.  Y. 
Cltv  Denom  $1,000  c*.  Bankers  Trust  Co.  of  New  York,  tru.stee. 
The  company  agrees  to  pay  any  normal  Federal  income  tax  deducted  at  the 
source  to  an  amount  not  exceeding  4%.  »   „    .„      ,  ,1. 

Aiahorized  $5,000,000;  outstanding,  $2,000,000;  further  secured  by  a 
supplemental  indenture  made  by  other  interests  pledging  with  the  trustee 
$2  667  000  Refunding  and  Improvement  Mtge.  5%  gold  bonds  of  1962  of 
the  International  Ky.  Co.  These  bonds  are.  In  the  opmion  of  counsel,  a 
first  mortgage  on  trackage  of  the  company,  aggregating  approximately  43 
miles  whfc1Mnc"udes  ISH  miles  of  crack  In  Buffalo  In  addition,  these 
bonds  will  be  a  fh-st  mortgage  on  the  new  high  speed  electric  line  from  Buf- 
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fiUo  to  N'i:iKara  I'Nills  <iii  i>ri\  ale  rijjlM  of  way.  a«i?rrf,'al  iiiK  Xi  miles  of  traik- 
The  sinkinx  fund,  it  is  ostimalcd ,  will  vc.lirv  .S)2.G.'>1  ..'')()()  par  value  of  horitjs 
on  or  hefori-  .July  1  1949.  'I'lie  iiiark(r(r  valu(!  of  (lils  (-ollaicntl  seeui-ity  is 
aboul  If)  2-'i'y,.  in  exeess  of  Iho  jiar  value  of  the  notos,  and  the  botids  are 
followed  by  $10,707,500  ca])ital  .stock,  on  which  dividends  have  been  paid 
for  iiiiiny  years. 

Intitrnutiminl  llij.  Co. — This  company,  who.se  entire  capital  stock  Is  owned 
by  the  International  Traction  i.U^..  and  whose  bonds  constitute  I  he  collateral 
security  for  this  issue,  owns  and  optiratcs  under  <!xceplionully  favorable 
franchi.sf^s  over  ■10(1  miles  of  isUjctric  uj-ljan  and  interurbati  railway,  in  and 
about  the  <!ities  of  Muffalo.  Niaijara  Falls.  Lockport,  >iortli  Tonawanda, 
Tonawanda  and  on  the  ('anadian  side  of  the  Niagara  liiver  from  Niagara 
Palls  to  Ixiwiston,  with  trackage  riKhts  on  the  Am(;ri(!an  side  from  Ijcwislon 
to  Niagara  Falls,  it  also  owns  steel  bridges  cro.ssing  the  Niagara  Itiver 
at  Niagara  Falls  and  Lewiston.  I'opuiation  .serv('d  about  .'i.'JO.OOO.  The 
railway  has  outstisnding  $12,2.'i2.,')0()  divisional  boiuls  of  closed  mortgages- 
$10,!);50.000  Kef.  &  Imp.  Mtge.  .5%  bonds,  including  the  ,«$2, 077,000  bond.s 
pledged  as  securit.v  for  tliis  issue. 

Earnings  as  Officially  Reported  for  Twelve  Months  ended  June  301917. 

Int.  R]i.  Co.\  Int.  Traction  Co 

Gross. earnings $8.1:^1 ,300   ' 

Oper.  expenses,  taxes,  &c.  5,490,,S17 


Net  earnings. $2, 640, .543 

Int.  on  all  bonds  outst'g..    1,285,455 


Income  Int.  Ry.  stock. ..$1,328, 355 
Other  income 264,437 


Gross  income .$1,592,792 

Surplus  applicable  to  note 

interest $814,375 

Surplus $1 .355,088  I  Interest  on  these  notes,  .         1 20.000 

Available  income  nearly  7  times  note  interest.   See  V.  104,  p.  2338,  2041 

Lehigh  Power  Securities  Corp. — Consolidation  Plan- 
Notes— -Properties,  &c. — Announcement  has  been  made  of 
the  consummation  of  the  plan  for  the  taking  over  by  this 
corporation  of  the  Lehigh  Navigation  Electric  Co.,  the  Le- 
high Valley  Transit  Co.  and  the  companies  formerly  con- 
trolled by  the  Northern  Central  Co.  Electric  Bond  & 
Share  Co.  will  man;igo  the  new  company. 

Plan  for  Financing  Amalgamation,  Dated  July  30  1917. 

Amnlgtimntion. — The  Lehigh  Power  Securities  Corporation  has  been 
organized  in  Delaware  with  an  authorized  cipital  stock  of  605,000  shares 
without  par  value,  and  will  authorize  an  issue  of  10- Year  0%  Secured  gold 
notes.  It  will  sell  not  less  than  $16,000,000  nor  more  than  $20,000,000 
principal  amount  and  will  issue  305,000  shares  of  stock. 

It  is  expected  at  the  outset  to  acquire  by  the  use  of  securities  immediately 
issued  or  the  proceeds  thereof,  all  the  stock  of  the  Lehigh  Navigation 
Electric  Co.  (and  through  such  acquisition  control  of  the  Harwood  Electric 
Co.  and  other  subsidiaries),  a  substantial  majority  of  both  classes  of  stock 
of  Lehigh  Valley  Transit  Co.  (and  tlirough  such  acquisition  control  of 
Lehigh  Valley  Light  &  Power  Co.),  and  approximately  all  the  pref.  and 
common  stocks  of  companies  formerl.v  controlled  by  the  Northern  Central 
Co.;  and  it  is  contemplated,  with  the  further  proceeds  of  the  sale  of  the 
notes  or  otherwise,  from  time  to  tinie  to  make  additions,  extensions  etc. 

Subscrii)tio?i  to  Notes. — Electric  Bond  &  Share  Co.  will  procure  .sub- 
scriptions for  $16,000,000  of  the  notes  at  95  and  interest  (from  Aug,  1  1917) , 
of  which  40%  is  to  ba  paid  upon  allotment  and  the  remainder  as  called. 

Electric  Bond  &  Share  Co.  will  deliver  to  each  sub.scriber  the  corpora- 
tion's stock  at  the  rate  of  four  shares  with  each$l,000  of  notes,  when  the 
subscriber  pays  his  subscription  in  full;  and  if  the  corporation  has  not  by 
Aug.  1  1927  made  calls  for  the  full  amount  of  notes  subscribed,  then  such 
stock,  within  90  days  after  Aug.  1  1927,  will  be  deliverable  to  each  sub- 
scriber who  has  paid  when  due  all  calls  made  prior  to  Aug.  1  1927.  Any 
subscriber  desiring  stock  before  his  sub.scription  has  been  paid  in  full  may 
split  his  subscription  into  several  parts,  and  by  paying  any  part  in  full  will 
be  entitled  to  receive,  upon  the  part  so  paid  in  full,  stock  at  the  rate  above 
provided.     The  stock  may  be  deposited  in  a  voting  trust. 

The  stock  issued  at  the  outset  will  be  delivered  to  Electric  Bond  &  Share 
Co.  and  used  to  provide  the  amount  required  to  go  to  subscribers  for 
$23,000,000  notes  and  to  pay  in  aprt  for  securities  and  properties  to  be 
acquired  at  the  outset,  &c.;  300,000  siiares  will  be  reserved  to  be  used  later 
from  time  to  time  (which  may  include  the  provision  of  stock  to  go  to  sub- 
scribers for  all  or  any  part  of  an  additional  $30,000,000  of  notes). 

Security  for  Notes. — All  securities  which  the  corporation  may  acquire  by 
the  proceeds  of  the  notes  will  be  deposited  with  Guaranty  Trust  Co.  of 
N.  Y. ,  trustee,  under  a  trust  agreement  to  secure  the  payment  of  the  prin- 
cipal and  interest  of  the  notes.  It  is  expected  that  the  corporation  from 
time  to  time  will  sell  part  of  the  securities  deposited  under  such  trust  agree- 
ment, the  proceeds  to  be  deposited  with  the  trustee,  which  will  use  such 
proceeds  for  the  purchase,  redemption  and  cancellation  of  the  notes,  by 
purchase  at  the»lowest  price,  or  at  101%  and  interest  by  lot. 

The  interest  upon  said  notes  shall  be  payable  without  deduction  from 
principal  or  interest  on  account  of  the  normal  Federal  income  tax  of  2  % ; 
and  the  corporation  will  agree  to  reimburse  the  holder  of  any  of  said  notes 
who  is  resident  in  Pennsylvania  for  all  taxes  paid  by  him  (other  than  suc- 
cession and  inheritance  taxes)  assessed  directly  by  said  State  upon  said 
notes,  but  the  corporation  shall  in  no  event  be  liable  to  pay  the  holder  in 
any  calendar  year  for  the  purpose  of  reimbursing  said  holder  as  aforesaid 
a  sum  in  excess  of  four  mills  on  each  dollar  of  the  value  of  said  notes,  with 
respect  to  which  said  taxes  were  paid.  The  notes  are  to  be  dated  Aug.  1 
1917  and  will  be  delivered  in  denominations  of  $100,   $500  or  $1,000. 

If  any  part  of  the  subscription  has  not  been  called  for  payment  by  Aug.  1 
1927,  the  obligation  of  purchasers  to  take  notes  and  of  the  corporation  to 
deliver  notes  shall  be  limited  to  the  amount  of  the  subscription  called  or 
anticipated  on  or  before  said  date. 

Description  of  Properties. 

(1)  Lehigh  Navigation  Electric  Co.,  in  addition  to  owning  and  operating 
its  own  power  properties  and  transmission  and  distribution  systems,  con- 
trols the  Harwood  Electric  Co.  through  the  ownership  of  94%  of  its  com- 
mon stock.  The  principal  generating  station  of  Lehigh  Navigation  Elec- 
tric Co.  is  at  Hauto,  Carbon  County,  near  the  collieries  of  the  Lehigh  Coal 
&  Navigation  Co.  Its  present  capacity  is  30,000  k.  w.,  consisting  of  three 
10,000  k.  w.  turbo  generators,  and  it  is  expected  that  it  will  be  enlarged  to 
an  ultimate  capacity  of  100,000  k.  w.  A  contract  with  the  Lehigh  Coal 
&  Navigation  Co.  has  been  agreed  upon  to  insure  Lehigh  Navigation  Elec- 
tric Co.  an  adequate  supply  of  steam  sizes  of  coal  on  a  preferential  basis 
for  the  operation  of  the  Hauto  station  for  50  years. 

Power  is  supplied  from  the  Hauto  station  to  the  electric  companies  in 
the  Northern  Central  Co.  group  and  other  public  utility  companies,  in- 
cluding the  Eastern  Pennsylvania  Rys.,  and  to  such  large  industrial  power 
customers  as  the  Bethlehem  Steel  Co.,  Alpha  Cement  Co.,  Coplay  Cement 
Mfg.  Co.,  &c.,  and  Lehigh  Coal  &  Navigation  Co. 

(2)  Harwood  Electric  Co.  furnishes  electric  light  and  power  sennce  in 
Schuylkill,  Luzerne,  Carbon  and  Northumberland  counties.  It  owns  all 
the  outstanding  stock,  except  directors'  shares,  of  the  Harwood  Coal  Co., 
which  owns  an  anthracite  mine  adjoining  the  Harwood  Electric  Co.'s 
power  station,  which  has  a  present  generating  capacity  of  15,000  k.  w. 
(with  10,000  k.  w.  additional  under  construction). 

(3)  Lehigh  Valley  Light  &  Power  Co.,  a  subsidiary^  of  Lehigh  Valley  Transit 
Co.,  supplies  electric  light  and  power  in  the  industrial  section  that  includes 
AUentown,  Northampton,  Slatignton,  Bethleliem  and  South  Bethlehem. 

(4)  Lehigh  Valley  Transit  Co.  and  its  subsidiaries  operate  an  extensive 
system  of  city  and  interurban  railway  lines  in  a  large  part  of  this  industrial 
section,  including  a  high-speed  interurban  railway  from  Easton  through 
Bethlehem  and  AUentown  to  Philadelphia,  into  which  it  has  two  entrances 
• — one  over  its  own  line  to  Chestnut  Hill,  and  one  by  way  of  Norristown 
and  the  Philadelphia  &  Western  Ry.  to  69th  and  Market  Sts.,  where  con- 
nection is  made  with  the  Philadelphia  Rapid  Transit  Co.'s  system.  The 
company's  generating  station  is  at  AUentown  and  has  a  present  installed 
capacity  of  28,000  k.  w. 

(5)  Northern  Central  Co.  Group. — The  companies  of  the  Northern  Cen- 
tral Co.  group  supply  electric  light  and  power  and  gas  either  directly  or 
through  controlled  companies  in  Lycoming.  Union,  Snyder,  Northumber- 
land, Montour,  Columbia  and  Luzerne  counties.  Pa.,  and  gas  in  Williams- 
port,  Pa.,  and  Hagerstown,  Md. 

Present  and  Prospective  Market. 

The  three  groups  of  companies  supply  electric  light  and  power  to  31 
cities  and  towns  and  have  charter  rights  in  70  townships.  There  are  17 
townships  served  by  the  interurban  railways.  The  total  population  of  the 
territory  in  which  the  companies  have  charter  rights  is  estimated  to  be  in 
excess  of  600.000.  Franchises  generally  are  free  from  burdensome  restric- 
tions and  a  very  .substantial  part  of  them  are  perpetual. 

In  the  territory  served  wholly  or  in  part  it  is  estimated  that  more  than 
60%  of  all  the  anthracite  produced  in  the  world  is  mined  and  that  there  is 


also  pr.Kluced  about  30'c  of  all  the  cement  and  a  large  proportion  of  the 
slater  output  of  the  United  States.  In  the  territorv  are  many  silk  mills 
and  a  greit  diyer.sity  of  other  manufacturing  establLshments,  including 
the  lietlilohoiii  Steel  Co.  and  other  important  iron  and  sK^el  industries 

rhe  oower  market  in  the  chartered  territory  has  been  inadequately  de- 
veloijed.  Ihere  are  mdustries  now  located  in  the  territorv  using  annroxi- 
mately  450,000  h.  p.  supi)lied  by  old  methods.  From  a'careful  canvass 
ot  this  mark(;t  it  is  b,;lieved  that  approximtaely  335,000  h  p  (250  000 
k.  vf.)  of  this  amount  can  be  profitably  operated  electricallv  with  a  sub- 
stantial saving  to  the  industries.  A  large  percentage  of  the"  business  will 
be  in  connection  with  anthracite  mining,  where  the  balk  of  the  power  re- 
(luirements  is  not  needed  after  4  o'clock  in  the  afternoon 

It  i.s  estimated  that  within  a  radius  of  125  miles  from  the  Hauto  station 
there  is  in  actual  use  to-day  more  than  3,000,000  h.  p.     The  available  mar- 


ket  on  the  plan  of  very  large  modern  power  units  near  the  source  of  cheap 
luel.  together  with  high  voltage  transmission  lines,  is  most  unusual. 

Lehigh    Power   Securities    Corp.— Audited    Earnings    of    Propertic 
Now  Being  Acquired. 

liesults  for  12  Months  ended  March  31  1017  Unlergroup  Charges  Eliminated) 
Gro.ss  from  operation,  $6,10i),846;  other  income,  $240,3.52-  total  $6  347  19! 
Deduct— Opev.  expenses,  incl.  taxes,  maint.  &.  depletion  charges  .Ss'oss'ooi 


Deprciation  allowance,  $337,923.  and  interest  charges  and  dis- 
counts, $1,419,129 

Proportion  of  earnings  accruing  to  stocks  held  by  public  I 


198 
000 

1,757,052 
46,286 


Balance  accruing  to  Lehigh  Power  Securities  Corp .$858  860 

This  balanc-e  of  $858,860  is  about  8.5%  on  the  .S10,000,0(;0  approximate 
cash  cost  of  the  stocks  of  the  Northern  Central  group,  the  Lehigh  Naviga- 


tion  Electric  Co.  and  the  Lehigh  \  alley  Transit  Co.  to  be  now  acqui 
Ihese  properties  are  now  operated  independentlv  and  in  seme  rest 
in  a  conflicting  and  uiefficient  way.     It  is  expected  that  their  unifica 


luired. 
respects 

,  .   .,  -,.  ,  ^,_  ,  .,  -     .  -xpected  that  their  unification 

and  interconnection  and  the  mobilization  of  their  respective  pow  er  rtsources 
together  with  the  completion  of  the  machinery  installations  nt.w  in  progress' 
will  materially  increa.'ce  the  outi)Ut  of  electrical  energy  and  advantageously 
affect  tlie  rate  of  return  upon  the  capital  invested. 

The  legal  matters  involved  in  the  purchase  and  issuance  of  its  securities 
are  bemg  supervised  by  Simpscm.  Thacher  &  Bartlett  of  New  York  and 
Henry,  Pepper,  Bodine  &  Popper  of  Philadelphia. 

[The  syndicate  interested  in  the  new  i.ssuc  of  notes  is  headed  bv  the 
l!.lectnc  Bond  &  Share  Co.  of  N.  Y.,  Edward  B.  Smith  &  Co.,  Brown  Bro  s 
&  Co.  and  Henry  &  West  of  Phila.] — Compare  V.  105,  p.  290. 

[This  company  was  incorporated  in  Delaware  on  July  20  last.l  Com- 
pare V.  105,  p.  290. 

Lehigh  Valley  Transit  Co. — Merger  Plan. — 

Sec  Lehigh  I'ower  Securities  Corp.  above. — V.  105,  p.  290. 

Marshall  &  East  Texas  Ry. — Sale. — 

The  sale  is  set  for  Sept.  4  1918  at  Marshall,  Texas,  and  the  property  is 
to  be  sold  in  two  parcels  or  as  a  whole.     Upset  price  for  north  end.  .$225  000 
for  south  end,  $450,000.     Bryan  Snyder  of  Marshall,  Texas,  is  receiver 
— V.  105,  p.  389. 

Missouri  Pacific  RR.^Official  Statement. — In  connection 
with  the  listing  of  the  new  securities  of  the  reorganized  com- 
pany on  the  New  York  Stock  Exchange,  very  full  official 
statements  have  been  furnished  to  the  Exchange  regarding 
the  status  of  the  company,  its  obligations,  earnings,  &c. 
Extended  extracts  from  the  statement  regarding  the  First  & 
Refunding  bonds  will  be  found  on  subsequent  pages  of  this 
issue  of  the  "Chronicle"  and  also  data  relative  to  the  organ- 
ization of  the  company  and  a  history  of  the  reorganziation, 
description  of  properties,  balance  sheets,  earnings,  etc. 

The  company  furnishes  the  following  balance  sheet: 

Tentative  Consolidated  Balance  Sheet  as  of  Opening  of  Business  .June  1  1917  on 
the  Basis  of  the  Reorganization  Being  Fully  Consummated  on  that  Date. 

Assets  ($393,543,367). 

Road  and  equipuieiit 8318,94.5,314 

Sinking    funds,   &c 130,514 

Invest,  in  transp'n,  &c.,  cos.     24,006,290 
Invest .  in  other  companies.  .       3 ,024 ,469 

Cash *4.086,948 

297,139 

5,932 

3.088 

2,302.204 

4.372,5,57 

6,0(31,445 

65,898 

241,568 


Liabilities  {Conduded) — 
First  &  Ret.  bonds — 

Ser.  A,  due  Feb.   11965..  S24, 238,000 


Ser.  B.  due  Jan.    11923. 

Ser.  C,  due  Aug.  11926.. 
Gen.  Mtge.  4%  bonds,  due 

Mar.  1  1975 

Equipment  obligations 

Other  issues  of  old  cos 

Loans  and  bills  payable 

Traffic.  Ac.  balances 

Audited  acc'ts  &  wages 

MlscellaaeoiLS 

Interest  m.atured.  unpaid.. 

Unmatured  int .  accrued 

Unmatured  rents  accrued.  _ 


13,641,000 
9,044,000 


51.350,000 

746,500 

128.458,620 

120,000 

1.303,387 

6,682,873 

859,010 

304,365 

1.275,239 

260,104 

135,809 

484,860 


Special  deposits 

Loans  and  bills  receivable 

Traffic.  &c..  balances 

Agents  and  conductors 

Miscellaneous 

Materials  and  supplies 

Deferred  assets 

Unadjusted   debits 

Liabilities  (5393.543,367) 
5%  pref.  stock,  cum.  from 

June  30  1918 .$71,800,100   Deferred   liabilities 

Common  stock 82,839,500  i  Unadjusted  credits 

*  Of  this  cash,  $2,151,975  has  since  been  used  bv  the  RR.  Company  to 
pay  for  new  freight  cars  acquired  by  the  RR.  Co.  from  the  manufacturers 
under  arrangements  previously  made  by  the  receiver. 

The  capital  liabilities  of  the  new  company,  as  shown  in  the  foregoing 
balance  sheet,  include  the  securities  provided  under  the  reorganization 
plan  against  bonds  of  five  i.ssues  dealt  with  by  the  plan  but  not  yet  ac- 
quired; and  such  bonds,  aggregating  on  June  1  1917  $7,849,000,  principal 
amount,  are  accordingly  not  shown  as  liabilities.  The  new  securities  so 
incluile  i  embrace  $222,000  pref.  stock,  $6,424,000  First  &  Ref.  Series  A 
bonds  and  $1,775,000  Gen.  Mtge.  4s, and  they  are  issuable  only  when  and 
as  the  following  old  bonds  are  retired  per  plan  in  V.  101,  p.  130;  V.  103  p 
406,  viz.:  (a)  $5,840,000  Mo.  Pac.  Ry.  consol.  l.st  6s,  due  Nov.  1  1920. 
exchangeable  for  110%  in  new  Series  A  5s;  (b)  $216,000  Lexington  Div. 
1st  Mtge.  5s,  due  Aug.  1  1920,  exchangeable  for  100%  in  new  5%  pref. 
stock:  (c)  $1,632,000  Cent.  Branch  U.  P.  Ry.  1st  Mtge.  4s,  due  June  1  1948, 
and  $143,000  Cent.  Branch  Ry.  1st  Mtge.  4s,  due  Feb.  1  1919,  both  lots 
exchangeable  for  100%  in  new  Gen.  Mtge.  4s;  (d)  .$6,000  Leroy  &  Caney 
VaUey  5s,  due  July  1  1926,  exchangeai)le  for  li0%  in  new  5%  pref.  stock. 

The  capitalization  of  the  reorganized  company  is  shown  in  detail  on 
pages  85  and  86  of  the  "Railway  &  Industrial"  Section,  for  June  1917,  but 
since  it  was  the  intention  to  state  all  outstanding  obligations,  there  is  in 
that  compdation  in  the  case  of  some  of  the  issues  just  named  a  duplication 
of  liability,  both  the  old  bonds  and  the  new  bonds  reserved  to  take  up  the 
same  being  included. — V.   105,  p.  389.   181. 

Middle  West  Utilities  Co.— Series  "A"  Notes  Offered.— A 
s^'iidicate  consisting  of  the  below-named  bankers  is  offering 
at  97 M  and  int.  $1,000,000  3-year  G%  Collateral  gold  notes, 
series  "A,"  secured  by  deposit  of  securities  in  the  aggregate 
principal  amount  of  i20%  of  all  notes  outstanding. 

The  syndicate  making  the  offering  consists  of  the  lUuiois  Trust  &  Savings 
Bank,  Russell  Brewster  &  Co..  McCoy  &  Co.,  Halsey  Stuart  &  Co.  of  Chi- 
cago and  A.  H.  Bickmore  &  Co.  of  New  York. 

The  notes  are  dated  July  1  1917;  due  July  1  1920.  Interest  J.  &  J.  in 
Chicago  or  N.  Y.  Denom.  $1,000.  $500  and  .$100  c*r.  Red.,  all  or  part, 
at  100  and  int.  at  any  time  upon  60  days'  notice.  Trustee.  Illinois  Trust 
&  Savings  Bank.  Chicago.  The  company,  so  far  as  may  be  lawful,  will 
pay  both  the  principal  and  interest  without  deduction  for  anv  U.  S.,  State, 
county,  municipal  or  other  tax  or  taxes  that  it  may  be  required  to  pay  or 
deduct  or  retain  therefrom  under  any  present  or  future  law. 

Extracts  from  Letter  of  President  Samuel  Insull,  Chicago,  July  31. 

Organization. — The  company,  a  Delaware  corporation,  commenced 
business  in  May  1912  to  acquire  and  hold  the  securities  of  companies 
operating  public  titility  properties.  The  company  through  its  subsidiaries 
operates  in  the  following  States:  111.,  Ind.,  Ky.,  Me.,  ilich..  Mo.,  Neb., 
N.  H..  N.  Y.,  Okla.,  Tenn.,  Vt.,  Va.  and  Wis.  The  companies  serve  397 
communities  having  an  estimated  total  population  of  about  1,055,300. 
On  April  30  1917  electric  customers  numbered  131.000.  gas  43.000,  water 
16.600  and  heat  1.900.  an  increa.se  during  the  year  of  15. 82%.  of  which 
6,600  are  customers  of  newly  acquired  operating  companies. 
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Capitalization — •  Aittliorizcd.    Outstanding 

Prefen-ed    stock S20,n00.000     $12,000,000 

Common  stock .' 20 .000 ,000         9 ,752 ,4.')3 

10-year  6';  Collateral  gold  bonds 8, .500. 000*       7,812,500 

3-j'ear  6'"  Collateral  gold  notes  (series  "A") 1.000. OOOt       1.000.000 

*This  amounr  has  been  authorized  by  the  directors.  The  total  authorized 
issue  is  restricted  to  75%  of  the  capital  stock  at  any  time  outstanding, 
t  This  amount  has  been  authorized  by  the  directors.  The  total  authorized 
issue  is  restricted  to  40'"   of  tlie  pref.  stock  at  any  time  outstanding. 

Purpose  of  Issue. — The  proceeds  of  these  notes  will  be  used  to  reimburse 
the  company  for  expenditures  made  and  to  be  made  in  the  development 
of  its  subsidiary  companies. 

Security. — As  above  indicated  and  further  by  pledge  of  bonds  and  stock 
now  or  hereafter  deposited  as  collateral  to  the  10-year  6%.  Collateral  gold 
bonds.  sub.iect.  however,  to  the  terms  of  the  indenture  securing  such  bonds. 
Pledged  bonds  must  equal  the  aggregate  amount  of  Collateral  bonds  out- 
standin,g.  and  tlie  stocic  must  be  a  majority  of  the  voting  caiiltal  stock  of 
companies  whose  bonds  are  so  pledged. 

Consolidated  Statement  of  Subsidiary  Companies  for  12  Mos.  end.  April  30- 

1917.  1916. 

Gross  earnings S9,620.216     $8,091,149 

Net  after  operating  expenses 3. ,'-02. 756       3,077,760 

Earnings  of  the  Middle  West  Utilities  Co.  for  Fiscal  Years  end.  April  30. 

1917.  1916. 

Total  income  (Incl.  securities  received  and  valued 

by  the  directors) $1,824,069     $1,642,686 

Net  after  expen,ses  (incl.  mlsccU.  Int..  taxes,  &c.)_-   1,4,50,960       1,329.861 
Interest  on  6^7,  bonds  and  notes 528,750 

In  addition  to  the  above  earnings  actually  received,  its  proportion  of  the 
surplus  carried  in  the  aggregate  surplus  accounts  of  the  subsidiary  companies 
on  their  own  books  amounted  to  S141,185  for  1916-17.  Compare  V.  101, 
p.  1714.— V.  104.  p.  2553.  2.549. 

Nashv.  Chattanooga  &  St.  L.  Ry. — Application  to  List. 

This  company  has  made  application  to  list  .'!2.C0O,OC0  additional  First 
Consolidated  Mtge.  5'u  coupon  bonds,  due  April  1  1928.  It  is  understood 
that  at  least  a  part  of  the  above  issue  was  recently  placed  privately  through 
New  York  bankers. — V.  104.  p.  2010. 

New  Orleans  Ry.  &  Light  Co. — Earnings. — ^Bertron, 
Griseom  &  Co.  report  for  the  6  months  ending  June  30: 

Q  Mos.  ejid .     Gross  I\!et  (after         Misc.      Bd . .  c'ic.  Renew.  &    Balance, 

June ZO .  F.nrninos .  Taxes).    Deductinns.     Interest.  Replace' ts.  Surplus. 

1917 .S3..S95.645     $1,476,042     .$20,008     $928,275     .S113.610     $414,149 

1916 3. .594,643       1,403,702       35,905       900,524       127,367       339,906 

The  surplus  as  above  in  1917  is  st.ated  before  di.stribution  .subject  to  a 
deduction  of  S16.667  per  month  beginning  June  1  1916  and  ending  .lune  1 
1918  as  an  additional  reserve  for  repairs,  maintenance  and  renewals  and 
replacements.— V.  104,  p.  2010.  1592. 

New  York  Central  RR. — New  Rates  Filed. — 

The  company  on  Aug.  2  filed  with  the  New  YoJk  P.  S.  Commi.ssion  a  new 
tariff  sheet,  sliowing  proposed  increases  in  its  passenger  rates  on  all  lines 
in  this  State,  including  its  local  service  within  the  city's  limits. — V.  105,  p. 
73. 

New  York  Railways  Co. — Sub.  Co.  Route  Abandoned. — 

See  Bleecker  St.  &  Fulton  Ferry  RR.  above. — V.  105.  p.  73. 

Northwestern  Electric  Service  Co.  of  Pennsylvania, 
Erie,  Pa. — Amalgamation  Plan — -Control  of  N  .W.  Penn.Ry.  Co. 

In  January  last  this  new  company  had  been  authorized  to  issue:  (a) 
$200,000  of  First  Pref.  Stock,  viz.:  .S173,500  for  cash,  $20,000  for  property 
and  $6, ,500  in  exchange  for  an  equal  amount  of  stock  of  twelve  companies, 
which  were  merged  to  form  Service  Co.:  (b)  $455,000  Second  Pref.  Stock  in 
exchange  for  2d  Mtge.  bonds  of  the  Northwestern  Pennsylvania  Railway 
Co.;  (c)  $1,050,000  Common  Stock  in  exchange  for  stock  of  Railway  Co. 
These  exchanges  will  give  to  Service  Co.  control  of  Railway  Co.  through 
ownership  of  all  of  common  stock  of  latter. 

The  amalganuition.  we  le.arn.  has  not  yet  been  completed,  but.  at  this 
date  the  nianngement  has  the  promise  of  sufficient  stock  of  the  North- 
western Pennsylvania  Ry.  Co.  to  give  the  Service  Co.  a  voting  majority 
which  would  make  the  exchange  proposition  operative.  It  is  hoped  to 
complete  this  exchange  of  securities  within  30  days. 

No  definite  action  has  been  taken  as  to  cancellation  of  interest  on  Railway 
2d  Mtge.  The  largest  holders  of  these  bonds  are  agreeable  to  such  action, 
and  an  effort  is  being  made  at  this  time  to  form  a  bondholders'  committee 
to  represent  all  or  a  majority  of  these  bondholders,  such  committee  to  act 
with  the  company  in  carrying  out  our  plan.  Should  the  cancellation  of 
2d  mtge.  interest  for  a  proper  period  go  into  effect,  the  proposed  exchange 
for  2d  mtge.  would  probably,  we  are  informed,  be  withdrawn. 
Northwestern  Elec.  Service  Co.  ofPenn. — Official  Statement  Dated  July  1  1917. 

Capitalization  July  1  1917 —  Authorized.      Issued. 

Conmion   stock $1,500,000        None 

Second  pref.  stock,  6%  non-cumulative 500,000 

First  pref .  stock,  7%  cumulative 500,000     .$206,500 

Terms  of  Exchange. — It  is  contemplated  that  between  .$800,000  and 
$1,000,000  of  common  stock  will  be  i.s.sued  in  purchase  of  a  majority  of 
common  and  pref.  stock  of  the  Northwestern  Pennsylvania  Ry.  Co.  on  an 
offer  which  was  extended  to  stocldiolders  of  Railway  company  on  the  follow- 
ing basis:  In  purchase  of  c6mmon  stock  of  Railway  Co.,  Service  Co.  com- 
mon at  par  for  Railway  common  at  30.  In  piu-chase  of  Railway  pref. 
stock.  Service  Co.  common  at  par  for  Railway  pref.  at  par. 

Second  pref.  stock  was  authorized  with  the  expectation  of  the  use  of 
same  in  purchase  of  second  mortgage  of  Railway  Co.  Offer  as  made  was 
not  accepted  by  Railway  security  holders. 

An  additional  $100,000  of  first  pref.  stock  has  been  authorized  by  direc- 
tors to  be  issued  and  sold,  the  proceeds  of  same  to  be  used  in  payment  for 
properties  purchased  and  extensions  and  betterments  to  lines. 

Property. — The  property  of  the  Northwestern  Electric  Service  Co.  of 
Pennsylvania  consists  of  the  following:  (1)  ,50  miles  of  33,000  volt  trans- 
mission line  between  Erie  and  Harmonsburg,  Pa.,  with  a  branch  between 
Erie  and  Kearsarge,  Pa.  (2)  Distribution  lines  in  the  following  localities, 
all  of  which  are  in  Erie  and  Crawford  counties.  Pa.:  Saegertown,  Venango, 
Cambridge  Springs,  Edinboro,  Middleboro  (McKean),  Fairview,  North 
Girard,   Linesville  and  Harmonsburg. 

Sale  of  Power. — Wholesale  power  is  furnished  to  a  local  company  for  dis- 
tribution at  Albion,  Springboro  and  Conneautville.  Wholesale  power  is 
furnished  to  the  Conneaut  Lake-Exposition  Park  Co.  and  to  a  local  dis- 
tributor for  the  Borough  of  Conneaut  Lake  and  territory  on  east  side  of  lake. 
A  contract  has  been  closed  for  wholesale  power  service  to  the  Borough  of 
Girard.  Negotiations  are  pending  for  the  sale  of  power  to  the  Cleveland  & 
Erie  Railway  Co.,   operating  between  Erie  and  Conneaut,   Ohio. 

The  Peoples  Incandescent  Light  Co.  of  Meadville  and  vicinity  is  operated 
under  a  99-year  lease. 

Wholesale  power,  as  furnished  to  the  Northwestern  Pennsylvania  Ry.  Co. 
for  the  operation  of  its  entire  lines  between  Erie  and  Cambindge  Springs, 
Meadville  and  Linesville,  including  the  city  of  Meadville,  a  total  mileage 
of  approximately  70  miles. 

Officers. — F.  F.  Curtze,  Pres.;  Chas.  M.  Hatch,  V.-Pres.  &  Gen.  Mgr.; 
A.  A.  Culbertson.  Treas.:    A.  O.   Chapin.  Sec. 

Northwestern  Pennsylvania  Ry. — Exchange  of  Stock — 
Negotiations  with  Second  Mortgage  Bondholders. — 

See  Northwestern  Electric  Service  Co.  of  Penn.  above. — V.  98,  p.  1246. 

Pere  Marquette  Ry. — Earnings — 3  Mos.  to  June  30. — 

Opcr.  /id  . — 

Freight 

Passenger 

Mail,  express.  &c 


1917.  1910. 

84.502,065  S3,93'J,8-2f) 

992,242  995,3:}? 

642,9/4  541,908 


Total 

Maint.  of  v.ay 
Maint.  of  equlp't 

do     (deprec'n) 

Traffic 

Transportation . . 
General.  &c 


S0.i;i7.881  $5,477,071 

&c.     57.39,256  S692.102 

543. .342  9.58.46/ 

99.531  102,002 

119.3.56  104.283 

2,338.310  1,910,939 

155,198  1.32.972 


Net  earnings.  _ 
Other  income  _ 


1917.  1910. 

,...S2,142.088  SI. 510. 246 
36. .32 1  67.004 


Gross  income  ..82,179.009  $1,583,2.50 

Deduct — Taxes, &c.    S159,2.50      .5147.451 

347,009  170,679 

169.308         167.401 

421,940         421,940 


Hiie  of  equip't. 
Rentals 

*  Interest  on  bonds 

*  Interest  on  bills 
payable,  &c 


69 
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Pittsburgh  &  West  Virginia  Ry. — Initial  Div.,   &c. — 

This  company  has  declared  an  initial  dividend  of  1 J^  %  on  its  $9,100,000 
pref.  stock  for  the  quarter  ended  June  30.  payable  Sept.  1  to  holders  of 
record  Aug.  25. 

We  are  advised  that  the  directors  have  authorized  the  payment  of  all 
real  estate  mortgages  against  the  property  and  will  probably  pay  off  the 
equipment  tru.st  certificates  from  funds  on  hand.  This  will  leave  ihe  com- 
pany free  and  clear  of  interest-bearing  obligations,  with  nothing  ahead  of 
the  pref.  stock.  Tne  real  estate  mortgages,  amounting  to  $795,868  on 
June  25  1915,  had  been  reduced  on  July  6  1917  to  ,$382,267. — V. 105. p. 389. 

Puget  Sound  Trac,  Lt.  &  Power  Co. — Strike  Settlement. 

stone  &  Web.sT.er  announced  on  Thursday  tliat  the  strike  of  the  street- 
car men  in  Seattle  and  Tacoma,  Wash.,  had  been  settled  to  mutual  satis- 
faction of  the  company  and  its  employees.  The  men  returned  to  work 
Thursday  after  having  been  out  for  two  weeks. — V.  105,  p.  389,  2S0. 

Rates. — Increase  in  Coal  an,d  Coke  Rates. — 

See  editorial  columns,  page  348,  in  last  wetk's  issue;  also,  for  "Trans- 
continental Rates,"  see  page  349. — V.  104,  p.  2640. 

Reading  (Pa.)  Transit  &  Light  Co. — Merger. — 

The  stockholders  will  vote  Aug.  6  1917  to  consider  a  proposition  to  merge 
this  company  with  the  United  'Traction  Co.,  Boycrtown&Pott.stown  Ry., 
Birdsboro  Street  Ry.,  Reading  &  Wcmelsdorf  Electric  By.  and  Front  & 
Fifth  Street  Ry.,  and  to  apply  to  the  P.  S.  Commission  of  Penna.  for  ap- 
proval of  such  merger. — V.  1()4,  p.  1146.     , 

Salina  Northern  RR. — Sold  at  Auction. — 

This  81-mile  road,  extending  from  Salina  to  Osborne.  Kan.,  was  bid  in  at 
judicial  sale  on  July  21  for  $693,000  by  P.  W.  Goebel,  President  of  the  Com- 
mercial Nat.  Bank  of  Kansa.s  City,  Kan.,  representing  security  holders. 
The  sale  was  ordered  July  7  by  District  Judge  F.  D.  Hutchings  of  the 
Wyandotte  County  Court.  The  first  section  of  the  road  was  opened  on 
.l.an.  1  1916.  There  are.said  to  be  outstanding  $1 .164,800stock  and  $936,300 
1st  M.  6s  of  1915. 

Bondholders'  committee.  F.  L.  Brown.  Lincoln  Co.,  Kan.:  A.  Beuchey, 
Mitchell  Co.,  Kan.;  G.  Emerson.  Osborne  Co.,  Kan.;  C.  A.  Morrison  and 
A.  F.  McCarty  of  Salina.  Pr*>sident,  H._^  C.  Brent  of  Kan.sas  City,  in  an 
address  to  the  bondholders  on  July  6,  sta'ted  that  the  road  is  now  earning 
.$5,000  a  month  and  that  when  the  shipment  of  grain  begins  from  $2,000 
to  $3,000  more  will  be  added  to  the  monthly  earnings. — V.  101,  p.  846. 

Syracuse  Northern  Electric  Ry.,  Inc. — Status. — We 
have  been  favored  with  the  following  information: 

This  company  was  organized  by  the  purchaser  at  the  foreclosure  sales  of 
the  property  formerly  of  the  SjTacuse  &  South  Bay  Electric  RR.  Co.  and 
the  property  formerly  of  the  Syracuse  Watertown  &  St.  La^\Tence  River 
RR.  Co.,  pursuant  to  the  plan  in  V.  10.7,  p.  580,  aathe  same  was  modified 
and  approved  by  the  P.  S.  Commission  by  an  order  dated  Apr.  26  1917. 

Capitalization  of  New  Company  as  Authorized  by  P.  S.  Commission. 
Capital  Stock  (all  in  $100  shares,  with  equal  voting  power) — 

Common ,  authorized  and  issued $1 50 ,000 

Fu-st  preferred  6%  stock,  authorized,  .$500,000;  issued 480.000 

Second  preferred  6%  .stock,  authorized,  $600,000;  is.sued 420,000 

First  Lien  Notes •. 40,000 

Mortgage  5%  Gold  Bonds,  dated  May  1  1917,  due  May  1  1946,  but 
subject  to  call  on  and  after  Nov.  1  1917  at  110  &  int.  Denom. 
$1,000.  $100  (int.  M.  &  N.)  and  $25  int.  May  1  at  Trust  & 
Deposit  Co.  of  Onondaga.  Syi'acuse,  tru.stee.  Total  author- 
ized, .$600,000:  outstanding 153,750 

Officers:  President,  C.  Loomis  Allen,  Vinnoy  Bldg..  Syracuse,  N.  Y.; 
Secretary,  H.  C.  Beatty;  Treas.,  W.  J.  Horvie.  See  also  p.  120,  of  "Elec- 
tric Railway"  Section. — V.  105,  p.  73. 

Third  Avenue  Railway,  N.  Y. — Sub.  Co.  Plan.^ 

See  Dry  Dork  East  Bway.  &  Battery  RR.  above. — V.  104,  p.  1703. 

Union  Traction  Co.  of  Indiana. — Sub.  Co.  Bonds  Called. 

See  Citizens'  Street  Ry.  above. — V.  104,  p.  1046. 

United  Gas  &  Electric  Corp. — Sub.  Co.  Notes. — 

See  Lockport  Light,  Heat  &  Power  Co.  above. — V.  104,  p.  2656. 

United  Light  &  Railways  Co. — Earnings. — 

Earnings. — From  operations  of  sub.  cos.  and  other  sources: 

JuncrnVrs.:    1916-17.        191.5-16.    |_  1916-17.       191,5-16. 

Gross  income_$l  .981 ,7.84   $1  .R31 .655 
Expenses 157.100         139.110 


Discotmt.  &C- 

Pref.  divs 

Balance,  surp. 


10.327  $179,702 
601,439  591,052 
585,287        549,110 


Total  deduc'ns.Sl,097,636 
Balance,  surplus. .Sl.OSl  .373 


$913,634 
5669,610 


Total  opc^r.  cxp.S3.995. 193  .<3. 960, 825 

*  For  the  purpose  of  comparison  the;  figures  for  the  period  in  1916  are 
stated  on  the  basis  of  the  interest  charges  of  the  new  company. — V.  104, 
p.  2642,  1490. 


Int.lst&ref.bds    427.632        372.681 

Combined  earnings,  including  subsidiary  companies: 

.June^OYrs.:    1916-17.        191.5-lb.    |  1916-17.        1915-16. 

Gross   e-irns   .$7. 120. ,5.30  $6,664,092  |  Charees $1,434,545  $1„396.668 

Net.  after  tax.  2.707.395     2.666,768 1  Balance,  surp.   1,272,850     1,270,100 

—V.  105.  P'  291. 

United  Traction  Co,   (Reading,  Pa.) — Merger. — 

See  Reading  Transit  &  Light- Co.  above. — V.  90,  p.  1172. 

Wages. — Chicago    Switchmen's  .Strike    Settled. — 
The  strike  of  the  switchmen  of  the  Brotherhood  of  Railway  Trainmen 
at  Cliicago.  which  began  last  Saturda.v  morning,  was  .settled  July  30.  fol- 
lowing conferences  between  officials  of  the  roads  and  representatives  of 
the  2.500  men  involved. — V.  104,  p.  1491. 

West  End  Street  Ry. — Three-Year  Bonds  Offered. — Lee, 
Higginson  &  Co.  are  offering  at  102  and  int.,  yielding  about 
6M%,  $1,581,000  Three-Year  7%  bonds  dated  Aug.  1  1917, 
due  Aug.  1  1920.  Int.  F.  &  A.  in  Boston.  Denom.  $1,000 
(c*).     The  bankers  report: 

Security. — The  direct  obligation  of  the  company,  ranking  equally  with 
other  bonds,  the  entire  funded  debt  aggregating  .$19,471,000.  The  West 
End  properties  comprise  the  great  bulk  of  the  Boston  Elevated  Ry.  Co.'s 
lines  and  practically  all  of  its  feeders,  being  the  surface  lines  throughout 
Boston  and  environs.  The  West  End  properties  are  leased  to  the  Boston 
Elevated  Ry.  and  they  are  absolutely  essential  to  its  operation.  These 
bonds  are  issued  td  refund  a  like  amount  of  bonds  which  matured  on  Aug.  1 
1917. 

Capitalization  of  Boston  Elevated  System. 

West  End  bonds $19,471,0001  West  End  common $14,029,850 

Boston  Elevated  bonds. _  26,586,000  Boston  Elevated  stock..  23,879,400 
West  End  pref.  stock,  8% 

cum 6,400,0001 

The  $19,471,000  West  End  bonds  are  followed  by  West  End  stocks  with 
a  total  market  value  of  more  than  $20,000,000. 

Income  Account  of  Boston  Elevated  System  for  Years  Ending  June  30. 

1911-12.        1912-13.        191.3-14.        1914-15.       1915-16. 

fli  ^  It  *ft  SI* 

Gross  revenue- -16,522,542  16,968,328  17,785,978  17,886,549  18,781,327 
Net  aft.  taxes  & 

rentals,     other 

than  West  End 

rentals 3,655,705     3,951,708     4,702,873     4,624,120     4,653,803 

Int.  on  all  bonds, 

incl.  W.E.bds-    1,562,626     1,858.116     1,8.58,896      1,869.578     1,996,873 

Properties. — "The  West  End  Co.  owns  423.8  miles  of  surface  track  out  of 
a  total  of  486.8  miles  operated  by  the  Boston  Elevated  Ry.,  the  latter  co. 
also  owning  and  operating  36.8  miles  of  elevated  track. 

Lease. — The  entire  West  End  properties  are  leased  to  the  Boston  Ele- 
vated Rv.  Co.  until  June  10  1922,  when  the  two  companies  are  to  consoli- 
date under  an  Act  of  the  Mass.  Legislature  approved  July  21  1911.  The 
proposed  consolidation  has  been  approved  by  the  stockholders  of  both 
companies.  Under  the  terms  of  the  lea.se,  the  Boston  Elevated  Ry.  Co. 
pays  as  rental  7%  on  all  the  common  stock  and  8%  on  the  preferred  stock, 
as  well  as  all  interest,  taxes  and  rentals  of  the  West  End  Co. — V.  105,  p. 291. 
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INDUSTRIAL   AND  MISCELLANEOUS. 

Aotna  Explosives  Co.,  Inc. — Slalemcnl  lo  Stockholders . — 
Tho  coiuinittoo  reprosonting  tlio  stockholdors,  in  a  circular 
dated  New  York,  July  24  1917,  says  in  brief: 

On  Juno  19  last  (V.  104,  p.  2042),  the  committco  ;i<l<lresso<l  the  stook- 
hoUlors  as  to  the  condition  of  the  company's  propcrtio.H  an<J  buslnoss.  in- 
forming tlicin  of  tho  ortcani/.ation  of  tho  <:otnmit.to<i,  and  ro(|u(^stin«  |)roxl<s. 

Notioo  was  given  [iindet  dato  of  July  i:j|  of  an  api)licatlon  to  tho  court 
by  tho  rocoivois  for  p(MMnission  to  inako  modifications  in  tho  contracts 
botwiion  tlio  company  and  tho  I{(n)nl)lic  of  Ii'ranco  for  tho  sale  of  trinitro- 
toluol, of  Kuncotton.  of  pi<;nc  a(!id  and  of  smokeless  powder.  Generally 
the  proposed   modifications  provide: 

(«)  That  instead  of  such  contracts  terminating  '.iO  days  after  the  sixnint; 
of  an  armisti<!(5,  tho  termination  (iato  h\'  fixed  as  March  .'51  l',»18,  unless  the 
rocoivors  exercise  their  option  within  'M)  days  to  terminate  such  contrac'ts 
on  Feb.  28  1918.  We  understand  that  it  is  tho  present  intention  of  the 
receivers  not  to  exercise  this  option. 

(/;)  That  the  produ<'ts  be  paid  for  free  on  board  cars  at  work.s  of  the 
comi)any  instead  of  free  alouRside  ship.  This  modification  will  make  pay- 
ments con>e  due  from  12  to  20  days  earlier,  thereby  permitting  the  turning 
over  of  capital  so  much  the  faster  and  thus  partially  relieve  the  necessity 
of  financinK- 

(c)  That  the  price  of  smokeless  powder  be  reduced  2c.  per  lb.  and  gun- 
cotton  Ic.  per  lb. 

((/)  That  the  receivers  assume  the  risk  of  all  products  until  their  delivery 
free  on  board  cars  at  place  of  manufacture.  Under  the  existing  contracts 
the  risk  on  sniokeless  powder  and  Runcotton  passed  to  the  French  Oovt. 
if  such  products  were  not  ordered  shipped  within  10  days  after  inspection, 
and  acceptance,  and  the  ri.sk  on  picric  acid  and  trinitrotoluol  passed  to  the 
l?'rench  Govt,  if  such  products  were  not  ordered  shipped  within  1.5  days 
after  inspection  and  acceptance.  In  their  application  the  receivers  state 
that  they  are  informed  as  a  matter  of  ijractice  at  least  90' ,',  of  the  products 
are  shipped  within  the  time  limit,  and  that  under  tho  present  contracts  the 
ri.slc  on  practically  all  the  products  remains  with  the  manufacturer  until 
the  products  are  received  alongside  the  ship. 

The  receivers  have  made  contracts  for  the  purchase  of  raw  materials  to 
about  80%  of  the  amount  required  up  to  and  including  Feb.  28  1918. 
There  was  an  operating  profit  for  the  period  from  April  19.  the  date  of  the 
appointment  of  the  receivers,  to  May  3 1 ,  before  providing  for  amortization , 
of  ,1533,929,  and  that  this  figure  includes  the  result  of  the  operations  of 
both  commercial  and  military  business. 

To  Che  application  was  annexed  a  balance  sheet  as  of  May  31  1917,  whicli 
shows  the  actual  liabilities  (other  than  contingent  liabilities)  to  be  about 
$6,765,000,  and  the  current  assets  alone,  consisting  of  cash,  bills  and 
accounts  receivable,  material  on  hand,  in  process  or  in  transit  to  works 
and  finished  product  on  hand  at  cost,  to  be  approximately  $10,150,000. 
This  does  not  include  the  value  of  plants  and  equipment  nor  investments 
and  collateral  security  deposits.     [See  V.  105,  p.  291.  and  also  below]. 

Among  the  contingent  liabilities  are  the  contested  claims  of  E.  W. 
Bassick  and  others  for  commissions.  The  trial  of  the  Bassick  and  Johns 
claims  was  closed  July  20,  the  court  .setting  Sept.  14  as  tho  date  for 
oral  argument .  It  is  possible  that  the  decision  will  be  handed  down  early 
in  October.  There  are  other  contingent  liabilities  and  probably  difficult 
problems  yet  to  be  handled  by  the  receivers;  these  liabilities  and  problems 
are  of  vital  moment  to  the  stockholders. 

The  comn^lttee  feel  that  the  policy  of  the  receivership  will  eventuate  in 
continuing  the  business  and  in  placing  it  upon  a  basis  where  it  can  once 
more  be  taken  over  by  its  legitimate  owners.  A  very  considerable  number 
of  both  the  preferred  and  the  common  stockholders  have  sent  their  powers 
of  attorney  to  the  committee,  and  we  urge  the  many  who  have  not  as  yet 
responded  to  do  so  without  delay. 

(The  aforesaid  balance  sheet,  given  in  V.  105,  p.  291,  states  the  outstand- 
ing liabilities  as  follows: 

Funded  debt:  6%  gold  bonds:  auth.,  $5,300,000;  Less,  in  treas- 
ury, $3,58,200.  and  issued  as  collateral  security,  $2,753,750, 

$3.111,9.50;  balance $2,188,050 

6%  Mtge.  bonds — Jefferson  Powder  Co.,  $27,000,  and  mtges. 

payable,  $9,750;  total 36,750 

Liability  of  receivers:  Accounts  payable,  $896,874;  accrued  pay- 
roll, $174,421;  interest  accrued,  $19,9.39;  taxes  accrued,  $3,718; 

secured  loans,  $191,1.39;  total 1,286,091 

Liability  of  Estate  of  Aotna  Explosives  Co.,  Inc 2,958,819 

The  last-named  Item: 

As  of 
Apr.  19 '17 

Notes  payable $1,613,794 

Equipment  notes 100,048 

Accounts  payable '  2,064 .035 

Accrued  payrolls 222,266 

Interest  accrued 13,086 

Taxes  accrued 15,276 

Secured  loans 891,651 

Advances  on  contracts..    


Claims  Liability 

Rec'd  Since  Disposed  of. 

$226,871 

10,838 

681,097 
221,778 

3,834 

10,161 

891,651 

30,000        


$54,893 


Liability 

Oiilstand'g. 

$1,386,923 

89,210 

1,437,831 

488 

9.252 

5,115 

'"sb'ooo 


$4,920,156  $84,093 

Compare  V.  104,  p.  2642;  V.  105.  p.  291. 


$2,046,230     $2,958,819 


Allis-Chalmers  Mff .  Co. — Earns.  3  cfc  6  Mos.  to  June  30. 


-Sales  Billed- 


Month  of—  1917.  1916. 

January $1,690,627  $1,366,203 

February 1,615,009     1.367,736 

March 1,878,081     1,640,901 


First  quarter $5,183,717 

April 2,036.293 

May 2.176,752 

Jime 2.229,530 


54,374,840 
1,434,779 
1,733.015 
1.938.3.36 


1917. 

$301,467 
273,164 
326,042 

$900,673 
3 '0,425 
356.624 
305,407 


1916 

$219 

734 

232 

085 

288,518 

$740,337 

2'1] 

486 

327 

912 

331,363 

Second  quarter $6,441..575  $5,106,130       $1,002,456  .$950,761 

Total  six  months... $11,625, 292  $9,480,970       $1,903,129       $1.69i,098 
Unfilled  orders  on  hand  June  30  1917,  $16.564.842. — V.    104,   p.    2344. 
1704. 

American   Brass   Co. — Extra   Dividend. — 

An  extra  dividend  of  1 1  %  has  been  declared  along  with  the  regular  quar- 
terly 114%  on  this  company's  stock,  both  payable  Aug.  15  to  holders  of 
record  July  31 .     A  like  amount  was  paid  May  15. — V.  105,  p.  182. 

American  Light  &  Traction  Co.,  Ne'w  York. — Earnings. 

Year  end.   Earns. from    Other  Net        Pref.  Div.    Common      Balance, 

JuneZO.    Sub.  Cos.     Income.       Profits.  (67,).     Dividend.      Surplus. 

1916-17-. .'54, 795.366  $708,365  $5. 171.521  $8.54,172  $1,892,478  $2,424,871 
1915-16..   5,075,909     ,576,405     5,464,970     854.172     1.715.250     2. 895. 548 

There  were  al.so  deducted  stock  dividdids  on  the  Cf  mmon  stock  amount- 
ing to  $1,892,478  in  the  year  ending  June  30  1917.  against  $1,715,250  in 
1915-16.  leaving  a  balance  of  $532,394  in  1916-17,  again.st  $1,180,298  in 
1915-16. 

Commenting  on  the  decline  in  earnings.  President  Alan.son  P.  Lathrop 
savs:  "For  the  last  six  months  of  1916  the  net  earnings  showed  an  increase 
of  $183,056.  while  for  the  first  six  months  of  1917  the  net  earnings  showed 
a  decrease  of  $476,505.  making  a  decrease  for  the  year  ending  Juno  30  1917 
of  $293,448.  This  decrease  was  due  to  conditions  beyond  the  control  of 
the  management  of  the  company,  or  its  subsidiaries,  and  w,»s  caused,  in 
part,  by  extraordinary  increases  In  expenses,  due  to  increased  cost  of  ni.a- 
terial,  labor  and  taxes,  during  the  six  months  ended  June  30  1917,  as  fol- 
lows: Coal,  oil  and  coke.  $350,846;  labor,  $146,408;  taxes  (sub.  cos.) ,  local, 
$77,928;  taxes  (sub.  cos.).  Federal.  $162,600;  taxes  (American  Light  & 
Traction).  Federal,  $124,000.  Total,  ,$861,782. 
Sub.  Cos.  Substantial  Increases  in  Gross  Business  for  6  Mos.  to  June  30  1917. 

Gas  sales.  1,014.316,000  cubic  feet Inc.  12.78% 

Gas  income.  .$805,312 Inc.  13.84% 

Electric  sales.  4.017.443  k.w.  hours Inc.  15.08% 

Electric  Income.  $107.470 Inc.    9.66% 

Street  railway.  2.200.882  pa.ssengers  carried Inc.  21.65% 

Street  railway  Income.  $104,932 ..Inc.  21.50% 

—V.  105,  p.  391. 

American  Public  Utilities  Co. — New  Control. — 

Thi.o  holding  company .  formerly  under  the  management  of  Kelsey .  Brewer 
&  Co.,  Grand  Rapids,  Mich.,  is  now  operated  by  Paine,  Webber  &  Co.  of 


N.  Y.,  the  latter  firm  having  purchased  some  six  or  eight  months  ago  the 
control  of  the  entire  business  of  K(-ls(;y,  Brewer  &  Co. — V.  104,  p.  2554. 

American  Malting  Co.,  N.  Y. — Earns.  9  Mos.  to  May  31. 

1910-17.  191.5-16.  1                                        1916-17  1915-16 

Net  income  (malt        S  S                                                         S               S 

deliveries)  ..-8..389,309  4.531,908' Gro.ss  income 720.698  418,810 

x(;oKt  of  product    I  Bond  interest......  43,284     87.421 


(all  cxpe:isos).7.725.794  4,189,062 


Gross  income 

Other  income 


663,515 
57.182 


342,846 
75,964 


Tot.  gross  inc.    720,698 


Bonus    paid     bonds 

extended 9,705     2^,436 

Preferred  dividends.226,997    210,824 


418,810       Balance,   surplus. 440, 052     97,129 
The  total  accumulated  surplus  May  31  1917 


X  Including  all  expenses 
was  $2,487.251.— V.   105.  p.  391.  182 

American  Steel  Foundries. — Earnings — All  First  Mtge. 
O.s  to  he  Paid  Oct.  1. — For  G  months  ending  .June  30  the 
company  reports: 

G  Mos.  end.  June  SO—  1917.  1916.  1915.  1914. 

Netearnings $3,948,197  $1,374,226        .$43,967      $242,162 

Other  income 146,080  55,241  :^0,155  42,683 


Total  income ...$4,094,877  51,429.467 

Int..  sink,  fd.,  deprec,  &c..      410.097        406.6.52 


.$74,122 
431.126 


.$284,845 
472,902 


Balance sur.$3,684,780.sr$l,022,S15  df$357.003  df.$lSS,057 

Allowance,  it  is  stated,  is  made  in  the  foregoing  statement  for  Federal 
taxes  now  in  effect  and  additional  provision  will  of  course  be  made  in  sub- 
sequent statements  for  any  increased  taxes  le\  iea  according  to  new  rev.  bill. 
The  directors  have  voted  to  retire  on  Oct.  1.  the  next  interest  period, 
the  outstanding  First  Mtge.  6%  bonds  of  1905.  duo  Oct.  1  1035,  thf-re 
now  b^ing,  it  is  said,  to  about  $1,300,000  of  these  bonds  outstanding 
(V.  104,  p.  1047).  The  floating  debt,  consisting  of  .§1,200,000  notes 
as  of  Jan.  1  has,  it  is  stated,  all  been  paid.  The  company's  debt  outside 
of  current  liabilities  will  now  consist  only  of  the  $2,060,400  4%  debentures, 
originally  .$3,436,800,  due  Feb.  1  1923.  but  subject  to  call  at  par,  not  less 
than  10%>   of  the  i.ssue  ye.arly.— V.   104,  p.   1803,   1047. 

American  Windo'w  Glass  Machine  Co. — Dividend. — 

'Ihis  company  has  declared  a  dividend  of  10'/^  on  the  .?6. 998, 644  pref. 
stock,  payable  Aug.  14  to  holders  of  record  Aug.  7.  Since  the  initial  div. 
of  7%  on  the  pref.  stock  in  Nov.  1915,  88 J^  %  has  been  paid,  including  the 
present  10%  .  The  last  div.  on  the  pref.  was  paid  April  27  ar.d  amounted 
to  12  %  .  The  arrears  of  accumulated  dividends  new  amount  to  only  about 
12%.  .—V.    104,   p.   364. 

Anaconda  Copper  Co. — Copper  Output  in  Lbs. — 

1917 — July—lQia.  Decrease.]       1917-7  Mos.-19ie.  Decreases. 

12,400,000  28,200,000  15, 800, 000|  175,050,000  192,700,000  17,650,000 
The  Boston  "News  Bureau"  of  Aug.  3  1917  reports  the  following: 
The  decrease  in  the  July  production  of  8.400.000  lbs.  from  June  and 
of  15.800,000  lbs.  from  July  1916.  is  attributed  to  the  I.  W.  W.  labor  agita- 
tion, which  resulted  in  shutting  elown  mines  and  smelters  during  a  portion 
of  the  month  and  which  caused  a  greatly  curtailed  output  during  the  bal- 
ance of  the  month .  when  operations  were  resumed .  It  is  said  that  tho  prop- 
erties are  being  operated  at  present  at  about  33  1-3%  of  (opacity. — V.  105, 
p.  182.74. 

Associated  Oil  Co.  of  Cal. — -Earns.  6  Mos.  to  June  30. — 

1917.  191C.       i  1917.  1916. 

Net  earnings S2.9i")9.761   $3,301,150   Depr..  &c..  res've. SI. :i34..'515  SI. 180.366 

Interest  on  bonds.     S301.S02       S311,r.95  i  Divs.  paid__.(2K%)993.017   (2)795.147 

Taxes 121,172         118,(540 ,  Bal.anee.  surplus..     S20S..524       SS98,301 

During  the  6  months  ending  June  30  1917  there  was  expended  $1 ,323,267 
for  drilling  and  other  improvement  of  the  property. — V.  104,  p.  2345,  1589 

Black  &  White  Cab  Co.,  Inc.,  N.  Y. — Div.  Increased. — 

This  company  has  declared  a  dividend  of  $4  per  share  on  the  common 
stock,  along  with  the  regular  quarterly  1 J^  %  on  the  pref.  stock,  payable 
Aug.  1 .  On  June  3  last  a  div.  of  $2  50  per  share  was  paid  on  the  common . 
— V.  104,  p.  2345. 

Bon  Air  Coal  &  Iron  Corp. — Successor  Company. — 

This  corporation,  successor  to  the  Bon  Air  Coal  &  Iron  Co.,  has  been 
incorporated  in  Tennessee  with  $20,000,000  auth.  capital  .stock.  The  new 
interests  have  announced  that  they  are  prepared  to  fill  all  the  predecessor 
company's  pig  iron  contracts,  althoufrh  this  will  entail  loss  to  tlie  new  CO. 

OfficeTS  have  bet^n  elected  as  follows:  Alexander  R.  Pc^acock,  Pres.; 
William  J.  Cummins.  Vice-Fres.  &  Gen.  Mgr.;  Jce  McF..  Bowman,  Chair- 
man of  Board  &  Treas.;  and  Aneirew  M.  Moreland,  Sec.  &  Field  Mgr. 
Compare  V.  104,  p.  25.54.— V.  105,  p.  182. 

Borden's  Farm  Products  Co.,  Inc. — Prices — Merger. — 

Announcement  was  made  early  this  week  of  an  advance  in  this  company's 
schedule  of  prices,  effective  Aug.  1,  the  new  ecfls  bc^irg  as  follows  for  de- 
livery service:  Half  pints  condensed  milk,  12c.;  half  pints  routecream,  14c. 
half  pints  extra  heavy  cream.,  20c.;  pints  fluid  milk,  gi-ade  B,  OKc;  quarts 
fluid  milk,  grade  B,  12Hc.;  quarts  selected  milk,  pa-steurized.  grade  A, 
13J-^c.;  quarts  certified  niilk,  grade  A,  18c.;  quarts  buttermilk,  10c.  Sell- 
ing prices  for  the  above  preiducts  fat  local  stores  eliminating  dfllvery 
charges  are  such  as  will  effect  a  s.iving  of  from  Jij  to  3c.  per  quart  of  milk. 

Merger  of  R.  F.  Stevens  Co.  Consummated. — 
The  proposed  con,solidation  of  the  Borden's  Farm  Products  Co.  End  the 
R  .  F.  Stevens  Milk  Co.  has  become  a  fact. — V.  104.  p.  2345. 

British- America  Nickel  Corp.,  Ltd. — Operations  of 
Enterprise  in  Canada  Controlled  hy  British  Government. — 
An  exchange  journal  recently  said: 

Announct^ment  was  made  early  in  July  that  the  Kristianssruids  Nickcjl 
Refining  Co.  of  Norway  had  become  a  partner  in  the  British-America  Nickel 
Corp.,  Ltd.,  a  great  smelting  and  refining  plant  in  the  Sudbury  District  of 
Ne)rthern  Ontario.  When  the  plant  is  completed,  the  works  and  properties 
of  the  company  will  represent  an  investment  of  between  812.000,000  and 
$10,000,000.  Within  two  years'  time  the  officers  of  the  corporation  expect 
to  be  producing  6,000  tons  of  refined  nickel  yearly. 

The  new  enterprise  is  absolutely  controlled  by  the  British  Government. 
Alan  .-Vnderson,  Public  Trustee  for  Great  Britain,  holds  .%14.500.C00  of  the 
.^20,000,000  oi  issued  capital  stock  End  also  half  of  the  .?0.CCO,CC0  First 
Mtge.  bemds.  Norwegian  interests,  inclvidirg  the  KristianssareLs  Co.  own 
.$1,000,000  stock,  and  the  remainder  is  held  in  Canada,  mostly  by  Toronto 
capitalists.     The  total  bond  ^nd  stock  liability  at  present  is  $29,500,000. 

Under  a  long-term  contract,  the  British  Government  wnll  piu-chase  the 
product  of  the  corpora  tic  n  to  the  limit  of  its  require  n'.e-uts.  Any  surplus 
will  be  sold  under  strict  control  of  the  imperial  authoritie-s.  The  mining, 
smelting  and  refining  of  its  ore  will  all  be  conducted  within  tho  Sudbury 
district.  Tho  plant  will  be  located  4)4  milts  northwest  of  Sudbury  and 
close  to  the  most  important  mine  in  the  possession  of  the  company.  Ex- 
clusive rights  for  Canada  and  the  United  States  to  the  Hyljinette  electro- 
lytic process  of  refining,  which  is  usee!  in  Norway  and  controlled  hy  the 
Kristianssacds  Co..  have  been  purchased.  By  tho  Hybinette  treatment 
the  ore  will  be  smelted  to  an  80%  matte,  which  will  then  be  refined  by  the 
electrolytic  method. 

Developments  since  the  war  have  brought  about  a  remarkable  change  in 
the  Canadian  nickel  industry.  The  International  Nickel  Co.  is  buileiing 
a  $4,000,000  refinery  at  Port  Colhoj-ne,  Ont.,  on  Lake  Erie,  and  it  is  ex- 
pected that  the  plant  will  be  completed  and  readj'  for  operation  by  the  end 
of  the  year.  -A.  subsidiary  company,  known  as  the  International  Nickel  Co. 
of  Canada.  Ltd..  has  been  incorp.  to  operate  the  Ontario  refining  works. 

Buffalo  General  Electric  Co. — Convertible  Bonds. — 

Stockholders  of  this  company  on  July  31  voted  to  authorize  an  issue  of 
$4,400,000  6%  five-year  Convertible  bonds,  the  proceieds  to  bo  used  to  pay 
for  extensions,  including  additional  construction  of  a  steam  iwwer 
generating  plant.  <^ 

SrcK'khoiders  have  until  Avtg.  10  i:o  subse-ribe  to  the  new  note  issue  at  par. 

The  new  bonds,  da ued  Aug.  1  1917,  will  be  in  denominations  of  SlOO,  $500, 
81,000,  and  convertible  after  two  years  into  common  stock  at  par.  The 
issue  has  been  underwritten  by  Lee ,  Higgiuson  &  Co . — V .  105 .  p .  289 ,  82 . 
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Buffalo  Mines,  Ltd. — Stock  Decrease. — 

Shareholders  were  to  vote  July  31  on  decreasing  the  capital  stock  from 
$1,000,000,  par  $1,  to  $750,000,  par  7,5  cts.,  such  reduction  to  be  effect! d 
by  returning  to  the  holders  of  the  1,000,000  shares  that  have  been  issued 
paid-up  capital  to  the  extent  of  25  cts.  per  share  on  the  surrender  of  the 
outstanding  certificates  for  their  shares  and  by  reducing  the  amount  of 
each  of  the  said  shares  from  $1  to  75  cts. — V.  97,  p.  198. 

Bunte  Brothers,  Chicago. — 6  Months'  Earnings. — 

The  net  sales  for  thesix  months  ending  June  30  1917,  after  due  deduc- 
tions for  allowances,  returns,  &c.,  were  $1,337,880.  against  $1,025,074  for 
the  corresponding  period  of  1916,  a  gain  of  $312,806,  or  over  30% .  Gross 
profits  for  the  six  months'  period  were  $516,489;  fixed  charges  and  operat- 
ing expen.ses,  together  with  ample  allowances  for  taxes,  depreciation  and 
lost  accounts,  were  $406,567,  leaving  a  net  profit  of  $109,922.  being  over 
8.2%  on  the  net  sales.  Allowing  7%  per  annum  for  the  preferred  issue,  it 
will  be  seen  that  the  common  stock  earned  almost  15%  per  annum  on  its 
par  value. — V.  104.  p.  1901. 

Burns  Bros.  Co. — Application  to  List. — ■ 

This  company  has  applied  to  the  New  York  Stock  Exchange  for  au- 
thority to  list  S60,438  additional  common  stock,  being  that  issuable  as  a 
1%  stock  dividend  payable  Aug.  15.     Compare  V.  105,  p.  182. 

California  Petroleum  Corp. — Consolidated  Earnings. — 

6  Months  to  .June  30 —  1917.  1916.  Increase. 

Net  earnings  before  depreciation $1,135,780      $662, .'569      $473,211 

After  allowing  for  depreciation,  exhaustion  of  oil  deposits  (5c.  per  bbl.), 
and  other  expenditures  on  old  properties,  and  after  paying  interest  on  out- 
standing bonds,  the  balance  applicable  to  the  pref.  stock  is  approximately 
$870,000,  equal  to  about  28% ,  or  14%  per  an.  on  outstanding  pref.  stock. 

On  June  30  1917  the  current  assets  were  reported  $1,844,000,  and  cur- 
rent liabilities  only  $244,118. 

The  production  of  the  older  properties  of  the  subsidiaries  in  the  first  half 
of  1917  shows  a  falling  off  of  about  2.50,000  bbls.  as  compared  with  the 
same  period  of  1916.  It  is  probable,  therefore,  that  the  management  will 
use  some  part  of  its  resources  ui  the  acquisition  of  additional  oil  reserves. 
—V.  105.  p.  391. 

Canada  Steamship  Lines,  Ltd. — Dividends. — 

This  company  has  do  la  red  a  dividend  of  2  1-3%,  on  the  pref .  stock,  paya 
ble  Aug.  1  to  holders  of  record  Jul.v  15.     For  year's  dividends,  see  last 
week's  "Chronicle,"  page  365. — V.  104,  p.  2454. 

Cerro  de  Pasco  Copper  Corp. — Bonds  Called. — 

Two  thousand  eight  hundred  and  ninety  ($2,890,000)  10-year  convertible 
6%  gold  bonds,  duo  Nov.  1  1925  (outstanding  $10,000,000),  have  been 
called  for  payment  Nov.  1  at  105  and  int.  at  Columbia  Trust  Co.,  N.  Y. — 
V.  105,  p. 74. 

Charcoal  Iron  Co.  of  America. — Earnings.— 

Quarters  ending — JuneSO'll.   Ji/7!«30'16.   Mar.  3l''17.   Afar.  31 '16. 
Net   available   for   divs^_$527,524         $350,868         $364,992         $179,015 

Current  assets  on  June  30  1917  aggi-egated  $1,970,030  and  current  lia- 
bilities $775,063.  the  net  working  capital  being  $1,194,967.  During  the 
quarter  expenditures  for  new  construction  and  for  additions  to  plant  and 
properties  amounted  to  $783,146.  Unfilled  orders  on  the  books  for  pig 
iron  for  delivery  during  the  blaance  of  the  year  1917  were  64,743  ton( .  at  an 
average  selling  price  of  $27.24  at  the  furnaces.  In  addition  to  this  the 
company  had  sold  45,985  tons  for  delivery  in  1918  at  an  average  selling 
price  of  .842,19  at  the  furnaces. — V.  104,  p.  1804,  1266. 

Chevrolet  Motor  Co.,  N.  Y. — Semi-Annual  Statement.- — 

President  W.  C.  Durant,  New  York,  July  31  1917,  reports: 

Calendar       ■ Cars    Sold Cash  Calue  of  Cars  Sold 

Years—      1917.     1916.     1915.  1917.  1916.  1915. 

1st  6  months-65,235  32,514     6,326  $29,704,773  $16,338,585     $4,354,499 
2d6months__  37,176  14,138  15,538,790       7,354,385 

Total  year.  69,690  20.464  .$31,877,375  $11,708,884 

For  the  first  .six  months  of  1917  the  increase  in  number  of  cars  sold  over 
corresponding  period  of  previous  year  was  100  3-5%. 

Capital  stock  authorized  is  $80,000,000;  is.sued,  $64,004,800,  viz.:  Is- 
sued for  operations,  $20,604,800,  and  for  investments.  $43,400,000.  In- 
cluded among  the  company's  investments  are  450,000  shares  (a  controlling 
Interest)  of  the  common  capital  stock  of  the  General  Motors  Corporation 
(see  below) .  Chevrolet  Motor  Co.  has  no  preferred  stock,  bonds  outstand- 
ing or  note  indebtedness. 

Regarding  rumors  of  an  impending  merger  of  this  company  and  General 
Motors  Co.,  we  learn  officially  that  no  such  amalgamation  is  in  immediate 
prospect  nor  being  considered  at  thi.s  time. 

The  Bo.ston  "News  Bureau"  recently  said:  "Both  companies  are  domi- 
nated by  the  same  interests  and  incorporation  of  Chevrolet  Co.  as  a  division 
of  the  General  Motors  has  long  been  looked  upon  as  a  most  natural  step. 
No  definite  terms,  however,  have  been  decided  upon  and  the  idea  is  still 
in  embryonic  forui  not  likely  of  realization  this  year;  450,000  shares  of 
General  Motors  common  stock  rests  in  the  treasury  of  Chevrolet  Co.,  a 
contrjhing  interest."  See  General  Motors  Co.  above. — V.  104,  p.  1389, 
1383,   1147. 

Cincinnati  Gas  &'  Electric  Co. — First  and  Refunding 
Bonds  Offered. — A.  B.  Leach  &  Co.  are  offering  at  97  V2  and 
interest,  by  advertisement  on  another  page,  an  additional 
block  of  $2,.500,000  of  this  company's  First  and  Refunding 
(now  First)  Mtge.  5%  40-year  sinking  fund  gold  bonds 
(Series  "A")  of  1916,  making  the  total  amount  now  out 
$8,936,000.     For  further  data  see  V.  105,  p.  391,  292. 

Colt's  Patent  Fire  Arms  Co. — Government  Orders. — 

Press  dispatches  state  that  this  company  has  received  orders  from  the 
United  States  Government  for  20,000  machine  guns,  500,000  automatic 
pistols  and  100,000  45-calibre  army  tjT)e  revolvers. — V.  105,  p.  183. 

Computing-Tabulating-Recording  Co. — Earnings. — 

6  Afos.  end.  June  30 12  Mos.  end.  Dec.  31. 

1917.         1916.      Increase.        1916.  1915. 

*Net  earns,  (sub.  cos.)  .$872,029  $694,6.36  $177,392  $1,551,227  $1,042,634 
a  Acer.  int.  on  6%  bds.   172,444     172.383  60        344,373        351,940 

Net   earnings $699,585  $522.2,53  $177,332  $1,206,853      $690,694 

*  .\fter  deducting  for  maintenance  and  depreciation  of  plants  and  equip- 
ment, reserve  for  doubtful  accounts,  pr-^portion  of  unacquired  shares,  and 
expenses  of  C.-T.-R.  Co.  In  1917  the  figures  do  not  include  an.v  appro- 
priation for  excess  profits  tax  and  other  unusual  taxes  which  are  not  as  yet 
determinable,     a  After  deduct'g  int.  on  treas.  bds. — V.  104,  p.  1901,  1486. 

Consolidated   Gas,   Electric   Light   &   Power   Co.    of 
Balto. — Guaranteed  Notes  of  Consolidated  Power  Co.  Sold. — 
See  Consolidated  Power  Co.  of  Balto.  below. 

Earnings, — For  June  and  12  months  ending  June  30: 

— —Month   of  June Year  end.  June  30 — 

1917.  1916.  1916-17.       1915-16. 

Grossincome $718,290      $613,279  $8,498,809  $7,431,769 

Oper.  expenses  and  taxes- _-      373,260        332,884     4,480,165     3,848,076 

Net  earnings .?.345,0,30      $280,395  $4,018,644  .$3, .583,692 

Fixed  charges $1,57.378      $123,819  $1,672,223  $1  ,.5.80.0.58 

Dividends 95,906         102,572     1,244,190     1,131,803 

Bal.  avail,  for  deprec.,&c.  $91,747  $54,005  $1,102,231  $871,831 
—V.  104,  p.  2236,  2226. 

Consolidated  Power  Co.,  Baltimore. — Notes  Guaran- 
teed by  Consolidated  Gas,  Electric  Light  &  Power  Co. — The 
firms  named  below  announce  by  advertisement  on  another 
page  the  sale  of  the  entire  issue  of  $5,000,000  of  5-year  6% 
Secured  Gold  Notes  dated    Aug.    1    1917    and  due  Aug.  1 


1922,  which  they  offered  recently  at  973^  and  int.,  to  yield 
over  6J^%.  These  notes  are  unconditionally  guaranteed  as 
to  both  principal  and  interest  by  endorsement  on  each  note 
by  the  Consolidated  Gas,  Electric  Light  &  Power  Co.  of 
Baltimore.     See  adv.  on  another  page. 

The  bankers  making  the  offering  are  Alex.  Brown  &  Sons,  Brown  Broth- 
ers &  Co. ,  Jackson  &  Curtis,  and  Lee,  Higginson  &  Co. 

Data  Furnished   by   Bankers  Statement. 

Interest  F.  &  A.  at  the  office  of  Alex.  Brown  &  Sons,  Balto..  and  the 
Bankers  Trust  Co.,  N.  Y.  Denom.  $1,000  and  $500  c*.  Redeemable  as 
a  whole  on  and  after  Aug.  1  1918  at  103  and  int.;  on  and  after  Aug.  1  1919 
at  102  and  int.;  and  on  and  after  Aug.  1  1920  at  101  and  int.  Auth.  and 
outstanding,  $5,000,000.     Trustee,  the  Continental  Tru.st  Co.  of  Balto.^ 

Purpose  of  the  Issue. — The  proceeds  of  the  notes  are  to  be  used  for  the 
acquisition  of  land  and  the  erection  of  a  power  plant  or  plants  of  53,000  or 
more  h.  p.  capacity,  and  transmission  lines,  distribution  lines,  pipe  lines 
and  sub-stations. 

Lease. — The  Consolidated  Power  Co.  of  Baltimore  will  be  created  under 
the  laws  of  Maryland.  All  the  property  of  the  company  acquired  with  the 
proceeds  of  the"notes  or  bonds  will  be  leased  for  25  years  to  the  Consol. 
Gas,  Electric  Light  &  Power  Co.  of  Balto.  Rentals  under  this  lease  will 
be  sufficient  to  pay  the  interest  on  all  outstanding  bonds  of  the  Power  Co  JJH 

Security. — A  first  lien  upon  the  property  of  the  Power  Co.  so  acquired 
and  leased,  through  pledge  of  $6,000,000  First  M.  5%  20-year  bonds,  the 
entire  amount  outstanding,  of  a  total  auth.  issue  of  $15,000,000.  Against 
the  issuance  of  these  $6,000,000  of  bonds,  $6,000,000  in  ca.sh  will  be  ex- 
pended on  property  and  construction ,  all  of  wliicii  will  be  .subject  to  the 
mortgage.  The  additional  $1,000,000  above  the  amount  of  the.se  notes 
will  be  paid  in  by  the  Con.solidated  Gas,  Elec.  Light  &  Power  Co.  Re- 
maining bonds  can  be  issued  only  when  an  equivalent  amount  of  money  at 
par  has  been  expended  or  will  be  expended  upon  the  property. 

As  additional  security,  the  lease  referred  to  above  will  be  made  subject 
to  the  mortgage  securing  the  bonds  pledged  as  collateral  for  the  notes. 

Guarantij. — The  Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balto 
serves  without  competition  a  population  of  about  700,000.     It  pays  8% 
dividends  on  $14,385,800  stock,  which  at  present  quotations  rojiresents 
an  equity  of  more  than  $16,000,000.     Earnings  for  the  year  ended  June  30 
1917  represent  an  increase  since  1906  of  136%  in  gross  and  143%,  in  net. 
Earnings  of  the  Consolidated  G.,  El.  Lt.  &  P.  Co.  fo£  Years  ended  June  30 

^ Net  after 


Year — 

1911 

1914 

1916- 
1917. 


Gross 
Earnings. 

$4,867,776 

6,400,896 

7,431,768 
8,498,809 


Taxes. 

$2,412,.336 

3,067,074 

3,583,692 

4,018,644 


Total  Fixed 
Charges. 

$1,377,403 
1,. 567, 689 
1,580,0.58 
1,672,222 


Balance 
for  Year. 
$1,034,933 
1.499,385 
2,003,634 
2,346,422 


Interest  charges  on  these  Consol.  Power  Co.  notes  will  amoxmt  to  $300,- 
000.  The  Consol.  G.  E.  L.  &  P.  Co.  estimates  that  the  profit  on  the  sale 
of  the  power  developed  under  its  lease  o^  this  company  will  amount  to  at 
least  twice  the  Interest  on  these  notes  from  the  time  of  completion  of  the 
initial  installation.  Additional  pov/er  contracts  requiring  the  total  53,000 
h.  p.  capacity  of  this  installation  have  already  been  made  or  applied  for. 

Corn  Products  Refining  Co.-  -Status — Outlook. — J.. 
Bache  &  Co.,  in  a  circular  regarding  the  position  of  the  pref. 
and  common  stocks,  say  in  brief: 

Plants. — There  are  now  really  four  units.  The  plant  at  Argo,  111.,  is  the 
centre  and  true  home  of  the  industry.  It  is  entirely  new  and  has  a  capacity 
of  .50.000  bushels  of  corn  per  day.  It  is  the  most  complete,  modern  and 
well-appointed  plant  in  the  entire  industry.  It  manufactures 'the  small 
package  specialties  and  all  the  diversified  products  extracted  from  corn  by 
the  wet  process;  makes  its  own  packages,  cans,  cartons,  &c.,  and  prints 
its  own  labels. 

The  other  three  plants  are  the  siipporting  units  to  the  whole  organization, 
which  have  become,  in  all  particulars,  a  single  operating  unit.  Granite 
City,  111.,  isinainlvasvrup  nlant;  Pekin.  III.,  is  entirely  rebuilt  and  doubled  , 
in  size,  makes  bulk  goods;  Edgewater,  N.  J.,  bulk  good.s — largely  for  the 
increasing  foreign  business.  Factories  at  Granite  City  and  Argo  have  a 
capacity  of  100.000,000  tin  cans  per  annum.  Printing  establishment  at 
Argo  has  a  capacity  of  200,000,000  cartons  and  boxes  per  annum. 

Cavitalization .—Common  stock,  $49,777,333;  pref.  stock,  .$29.820.?67. 
Bonds:  5%,  1931,  $1,005,000;  5%,,  19.34,  $5,265,000;  6%,  1926,  $990,680; 
total  $86  864.880.  (Also  is  liable  as  guarantor  for  principal  and  interest 
on  $5.i68,000  National  Starch  Co.  5%rS,   19.30.) 

Grindino  Mills,  Daily  Bushel  Capacity  (Davenport  is  Fire  Reserve). 

Granite  City,  111 14.000  I  Oswego  (Nat.  Starch  Co.)_-_     4,000 

Argo,  111   -.: 50,000|  

Pekin,  III  .30,0001     Total 128,000 

Edgewater,  N.  J 30, 000 1  Davenport,   Iowa 12.500 

Earnings. — It  will  be  noted  below  that  earnings  over  the  last  ten  j'ears 
have  been  very  ineasn-e.  This  is  due  to  the  fact  that  since  the  consolida- 
tion in  1906  the  policy  has  been  one  of  construction,  increased  efficiency  in 
plants  and  the  development  pf  organization.  In  other  words,  they  have 
been  sowing  the  seed  which  is  now  beginning  to  bear  fruit. 

Earnings  Applicable  to  Common  Stock  After  Allowing  Full  7%  Div.  on  Pref. 

Year  ending  Feb.  28. 10  Mos  — Year  endinij  Dec.  31 — 

1907.  1908.  1909.  1910.  1911.  1912.     1912.    1913.  1914.  1915.  1916.  Avge. 

0.29     1.55     1.79     1.10    0.41     0.45       Nil      1.01     1.35    3.38    9.69    2.10 

Earnings  for  6  Mos.  1917  Shoxrs  Balance  Equal  to  $12  25  (24K%  P-  a.)  on 

Common  Stock. 

Gross  earnings .$9,344,0751  Preferred{dividend.(3 3^ %)$1,043,941 

Int.,  deprec,  taxes,  &c_-  2,202.413 1  Balance  for  common .$6,097,721 

However  in  using  the  surplus  earnings  for  additions,  &c..  it  has  been 
necessary  to  limit  the  preferred  dividends  to  5%  over  a  number  of  years. 
Of  the  back  dividends  amounting  to  19  1-6%  ,  already  15%  of  this  has  been 
paid  this  year,  leaving  but  4  1-6%,  or  $1,242,786.  still  to  be  disbursed. 
Should  the  entire  amount  of  these  back  dividends  be  deducted  from  the 
figures  stated  above,  the  annual  basis  on  the  junior  issue  would  amount  to 
oulv  $12  80  a  share. 

Book  Value. — For  a  pronerty  valued  at  $80,000,000  to  do  a  business 
averaging  only  $2,500,000  net  profit  per  annum,  or  3.15%  on  the  assumed 
investment,  seems  all  out  of  proportion.  Possibly  a  reduction  of  50% 
would  bring  a  ratio  nearer  a  business  basis.  The  Argo  plant  alone  cost 
about  $9  ()00,000,  at  a  time  when  labor  and  materiHls  were  low.  The 
company  has  spent  some  $5,300,000  on  advertising  over  the  last  ten  years, 
durin"  which  time  they  have  also  spent  ,$4,700,000  for  repairs  and  replace- 
ments   while  a  further  $3,490,000  has  been  charged  off  to  depveoiation. 

Products. — The  company  has  established  s-Jes  offices  in  all  the  principal 
cities  of  the  U.S.  and  has  numerous  foreign  offices.  Its  products  are  sold 
both  in  bulk  and  in  small  cartons  and  packages;  the  latter  at  prices  within 
the  means  of  the  poorer  classes .  However .  bulk  goods  sold  to  the  wholesale 
grocers  supply  the  larger  percentage  of  the  srilcs.  Some  of  the  important 
products  are  the  following:  Kingsford  and  Duryea  starch,  Maizoni  Argo 
corn  starch  Karo  syrup.  Corn  syrup,  Mazola  (corn  oil).  Grape  sugar. 
Cereal  sugar  and  Dextrine.  Corn  Syrup  (Gluco.se)  is  used  by  bakers,  con- 
fectioners and  canners.  Mazola  is  now  being  refined  and  used  for  edible 
purposes  especially  for  cooking,  and  in  some  cases  as  a  substitute  for  olive 
oil.  Dextrine  is  used  for  stiffening  white  goods,  thickening  colors,  calico, 
printing,  surgical  dressings,  adhesives,  &c.  Cereal  sugar,  by  rea.son  of  a 
new  refining  process,  makes  an  attractive  item,  used  largely  by  bakers. 

Annual  Grind. — The  coliutry's  annual  grind  of  corn  is  estimated  at  70.- 
000  000  bushels.  Corn  Products'  grind  last  year  was  approximately 
35  000  000  bushels,  or  50%  of  the  whole.  This  would  make  an  average 
of  slightlv  more  than  100,000  bushels  ground  per  day.  Last  March,  it  is 
understood  that  4,000.000  bu.shels  were  ground,  although  it  is  not  believed 
that  this  figure  can  be  maintained.  With  the  higli  prices  for  corn  at  pres- 
ent and  in  view  of  the  indicated  l;irge  corn  crop  to  come,  it  is  )>elievo'l  that 
the  company  is  now  grinding  considerably  below  normal;  in  addition  to  this, 
June,  July  and  .August  are  usually  the  dull  season,  which  also  tends  to 
decrease  the  daily  grind.  . ,      .,.  ...  »     ^,  j- 

Court  Decision.^— A  great  deal  has  been  said  with  respect  to  the  pending 
dissolution  of  the  company,  particularly  the  fact  of  the  company  going  on 
record  as  promising  to  refrain  from  paying  any  dividends  on  the  common 
stock  until  a  final  judgment  has  been  declarer! .  The  company  h;is  taken 
an  appeal  from  the  adverse  decision  handed  down  by  the  U.S.  District 
Court  and  it  is  expected  that  the  case  will  come  before  the  U.S.  Supreme 
Court  Kome  time  in  the  near  future.  While  not  passing  on  the  final  out- 
come of  the  suit,  there  is  an  opinion  prevalent  that  the  higher  court  may 
not  in  substance,  agree  with  the  findings  of  the  District  Court's  decision. 
On  the  other  hand,  the  condition  of  the  company's  finances  and  commercial 
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(list  liliiil  ion  luis  uiidrrHDiu^  a  iiialci-i.U  cliaimo  in  Iho  last  r<^w  yciars.  placing 
the  orKani/ation  in  a  much  slronKcr  position  to  willistaiul  any  supi)Os(;<l 
adverse  effects  should  the  dissolution  decree  be  upheld,  ("onijjare  V.  105. 
p.  392. 

Cumberland  Pipe  Line  Co. — Stock  Increase. — 

St()(  khol'Icrs  will  vole  .Vuk.  2.'5  on  increasing;  the  capital  stock  from 
$1, 000. (){)()  to  S1,.')00,000  (l)ar  .SlOO).  the  additional  amouni  to  ho  offered 
to  sto(  khoklers  until  Oct..  1.0  on  th(!  basis  of  one  share  of  new  stock  to  two 
shares  of  old.  The  proceeds  will  be  used  for  construction  of  additional 
pipe  lines  and  i)lant. 
Buns  from  Wells  (in  Barrels)  for  Six  Months  ending  June  30  and  Dec.  31. 

Six  Months  cndiny—  1915.  191().  1917. 

June  30        219.080.05     311,307.04     1 .111,282. 00 

December  31 188,002.14     803.444.52 

Balance  Sheet . 

Assets—      J'nc30'17.Dec.  31 '16. 

Plant .$1,883,550  $1,529,812 

Acc'ts   receiv-       195.791  61,954 

Cash 70.375  25,0.55 

Ottior  invcst's        -  60,930 


Liabilities — ./'np30'17.  Der.  3riO. 
Capital  stock_$l,000,000  .$1,000,000 


Depreciation 
Acc'ts  payable 
Bills  payable. 
Oil  purch.  & 
saleconting. 
Profit  and  loss 


2.02,272 

07,290 

300,000 

54,964 
481,189 


232,773 

03,018 

125,000 


2,50,900 


Total .S2, 1.55, 722  .Sl.678.351        Total $2,155,722  $1,678,351 

The  profit  for  the  six  months  ending  Juno  30  1917  was  .1224,229. — V.  104, 

P^55_;_ 

Eastern  Steel  Co. — Extra  Dividend.—  ■•''  --  -^ 
An  extra  dividend  of  5'^{  has  boon  declared  on  the  coniinon  stock,  along 
with  the  regular  2h  '/i  •  both  payable  Sept.  1  to  holders  of  record  Aug.  18. 
The  initial  dividend  on  the  common  was  paid  April  10.  The  company 
has  also  declared  the  regular  quarterly  dividend  of  1  %  %  on  the  l.st  &  2d 
pref.  stocks,  payable  Sept.  15  to  holders  of  record  Sept.  1. — V.  104,  p.  456. 

Electric  Bond  &  Share  Co. — Merger — Plans. — 

See  Lehigh  I'ower  Securities  Corp.  under  RKs.  above. — V.  105,  p.  292. 

Federal  Sugar  Refining  Co. — Stock  Listing. — 

Application  has  l)een  made  to  the  N  .  V.  Stock  Exchangee  for  authority  to 
restore  to  the  list  83.322,800  0%  cum.  pref.  stock  and  .?6. 077. 200  common 
stock  removed  from  tne  list  at  the  instance  of  the  company  about  two  years 
ago.     Compare  V.  105,  p.  183.  83,  70. 

Fidelity  Gas  Co.,  Hoosick  Falls,  N.  Y.—Sale— 

John  W.  Koddy,  of  Troy,  has  been  appointed  referee  to  sell  the  plant 
under  foreclo.sure  of  a  ,$75,000  5%  mortgage,  due  1949.  Stock,  $75,000. 
Company  said  to  have  2.9  miles  of  mains  and  annual  sales  of  about  8,00(),000 
cu.  ft.,  tiie  net  price  for  liglit  and  fuel  having  recently  been  $1  60  per  1,000 
cu.  ft.     President  was  John  A.   Duffy. 

Fisher  Body  Corp.,  Detroit. — Airplane  Body  Building. — 

It  is  reported  that  negcjtiations  are  under  way  between  the  United  State.= 
Government  and  this  company  looking  toward  the  manufacture  of  airplane 
bodies,  and  it  is  further  stated  that  the  company,  with  a  present  annual 
capacity  for  370,000  automobile  bodies,  will  branch  extensively  into  the 
airplane  field.     See  annual  report,  V.  l04,  p.  2551,  2455.  sl 

General  Motors  Co. — Results. — Comptroller  M.  L. 
Prensky,  Detroit,  July  25  1917,  reports: 

Comparative  Report  of  Sales  &  Profits  for  11  Mos.  ended  June  30  1917  &  1916. 

11  Months  ended  June  30—  1917.  1916. 

Cars  and  trucks  sold 169,415  121,113 

Gross  sales  (to  .June  30  1917,  approximately)... $185,750,000  $145,159,746 
Undivided  profits  (to  June  30  1917,  approx.)...     28,750,000       24,862,198 

The  operations  and  earnings  for  the  three  months  ended  June  30  1917 
show  an  unusual  gain  compared  with  the  eiriiit  months  previously  reported, 
the  total  for  the  11  months  of  1917  exceeding  the  figures  realized  for  the 
entire  fiscal  year  ended  July  31  1916. 

AVhile  the  month  of  July  will  show  a  slight  falling  off  in  volume  due  to  the 
completion  of  current  schedules  and  closing  down  for  inventories,  it  is 
safe  to  say  that  the  profits  for  the  ttvclee  months  will  exceed  $30,000,000. 

The  cash  in. banks  and  in  sight  drafts  with  document  attached  at  tills 
date  amounts  to  approximately  $16,500,000,  while  nearly  $7,000,000  l&ss 
than  last  reported,  attention  is  called  to  the  fact  that  stocks  of  materials 
necessary  to  protect  the  coming  year's  production  have  been  increased 
nearly  $15,000,000.— V.. 104,  p.  2644. 

Grass  Creek  Petroleum  Co. — Stock  Offered. — Babcock, 
Rushton  &  Co.  are  offering  a  limited  amount  of  this  com- 
pany's capital  stock  at  $340  per  share,  to  yield  about  11%. 
The  bankers  report: 

Company. — The  company  was  formed  to  bring  together  under  one  title 
the  group  of  oil-producing  properties  in  the  Grass  Creek  District  in  Wyoming 
held  under  option,  leases,  &c.,  by  the  Midwest  Kefining  Co.  and  affiliated 
interests.  Through  stock  ownership  the  company  is  controlled  by  the 
Midw«5t  Refining  Co.  Capital  stock  outstanding,  $1,140,000;  auth- 
orized, .$2,000,000. 

Properties. — These  comprise  800  acres,  of  which  over  400  acres  have 
proven  production  and  are  producing  at  the  present  time  about  40,000 
barrels  of  oil  per  month.  The  oil  produced  has  a  particularly  high  gasoline 
content  and  is  sold  under  contract  to  the  Grey  bull  Refining  Co.  The  pres- 
ent price  for  oil  is  about  $1  50  per  barrel  to  the  company  at  the  wells,  the 
operating  cost  being  about  10  cts .  per  barrel .  It  is  stated  that  the  Wyoming 
fields  will  surpass  all  others  in  the  U.S.  when  thoroughly  di-illed. 

Earnings. — Earnings  are  running  at  the  rate  of  $60,000  monthly,  or  over 
$60  per  share  per  annum  on  the  outstanding  stock.  Estimated  earnings 
for  1917,  $700,000. 

Diindend. — The  regular  quarterly  dividend  of  $3  per  share  and  an  extra 
dividend  of  $7  a  share  was  payable  Aug .  1  to  stockholders  of  record  July  1 4 . 
This  is  the  second  extra  dividend  of  $7  declared  this  year  and  it  is  probable 
it  will  be  declared  quarterly  througliout  the  year. 

Great  Lakes  Steamship  Co. — Extra  Dividend.- 


This  company  has  declared  a  special  dividend  of  5": 
able  Aug.  15  to  holders  of  record  Aug.  5. — V.  104,  p. 


,  on  its  stock,  pay- 
2008. 


Harbison-Walker  Refractories  Co. — Extra  Dividend. — 

An  extra  dividend  of  6%  on  the  common  stock  has  been  declared,  paya- 
ble Aug.  15.  The  Campany  has  also  declared  the  regular  quarterly  1}4% 
on  the  common  stock,  payable  Sept.  1  to  holders  of  record  Aug.  20,  and  the 
regular  quarterly  l}i%  on  the  preferred,  payable  Oct.  20  to  holders  of 
record  Oct.  10. — V.  104,  p.  2015. 


Harwood  Electric  Co. — Consolidation  Plan. — 

See  Lehigh  Power  Securities  Corp.  imder  RR.s  above. — V 


lC4,p.867 


Holt  Manufacturing  Co. — Stock  Dividend. — 

Press  reports  state  that  this  company  has  declared  a  stock  dividend  of 
$1,500,000  on  its  common  stock,  increasing  that  amount  to  $2,000,000.- — 
V.  99,  p.  1677. 

Hood  Rubber  Co. — Neiv  Pref.  Stock  Offered. — Blake  Bros. 

&  Co.,  Spencer  Trask  &  Co.  and  Richardson,  Hill  &  Co.  are 

offering  at   102  and  div.,  to  yield  over  6.85%,  $750,000 

new  cumulative  pref.  7%  stock.     Divs.  Q.-F. 

The  siock  is  redeemable  at  any  time  in  whole  or  in  part  at  115  and  div., 
but  in  case  of  liquidation  voluntary  ov  involuntary  at  110  and  div. 
Data  from  Letter  of  F.  C.  Hood.  Treas.  &  Gen.  Mgr..  July  30  1917. 

Organization . — Incorporated  in  Mass.  in  1896.  From  time  to  cime  up  to 
July  1  1898  cash  was  paid  in  to  the  amount  of  $400,000.  Out  of  earnings 
the  common  stock  was  increased  from  $400,000  to  $2,500,000  prior  to  1917. 
A  further  increase  of  $1,000,000  of  common  stock  has  been  authorized,  of 
which  $500,000  is  to  be  offered  to  the  holders  of  common  stock  at  par  witn 
rights.  In  addition,  prior  to  1917,  $2,750,000  pref.  .stock  has  been  sold 
since  Dec.  1  1907.  A  new  pref.  stock  issue  of  $5,000,000  has  been  au- 
thorized, of  which  $2,750,000  takes  the  place  of  the  old  prof,  stock,  the 
retirement  of  wliich  has  been  voted,  thus  leaving  $2,250,000  for  increased 
capital,  of  which  $1,250,000  is  now  to  be  offered. 


Cupitalizallim  after  the  Almre-Mentioned  Increases. 

Authorized.     Outstand' g . 

Common    stock -  $3, .500,000     83.000,000 

PrefeiTed  .stock,  TV,   cumulative 5,000,000       4.000.000 

Business. — Manufactures  daily  about  40,000  pairs  of  rubber  boots  and 
shoes  and  30.000  pairs  of  vulcanized  rubber  canvas  shoes,  and  also  over  700 
automobile  tires,  800  inner  tubes  and  50  solid  tires  for  trucks.  Sales  in 
1914  were  $8,954,000;  1915,  $9,173,000;  1916,  $11,666,000;  1917,  over 
$  1 6 .000 .000  estimated . 

learnings. — The.se  for  the  first  six  months  of  1917  exceed  1916  by  over 
00'^  and  earnings  for  the  year  1917,  after  depreciation,  arc  estimated  at 
over  $1,400,000.  ,      ^      „ 

Directors  (and  Officers). — E.  I.  Aldrich  (V.  Pres.),  A.  D.  13osson 
MTes.),  J.  D.  Coit,  E.  J.  Kabens,  F.  C.  Hood  fV.-Prcs.  &  Treas.),  II.  E. 
Warner.     For  furlner  data  see  V .  104  .  p.  70. — V.  105.  D.  184 

Imperial  Tobacco  Co.,  Ltd. — Interim  Dividend. — 

This  comijany  has  declared  an  interim  dividend  of  5%,  free  of  income 
tax.— v.  104,  p.  867. 

Indianapolis  Telephone  Co. — Notes  Authorized. — 

Tiie  ln(li:uia  P.  S.  Commission  has  authorized  this  company  to  issue 
SI. 000. 000  0%  5-year  nottw  to  be  sold  at  not  less  than  95.  The  proceeds 
will  be  used  for  betterments  and  new  properties. — V.  103,  p.  324. 

International  Nickel  Co. — Canadian  Operations. — 

See  liritisli-America  Nickel  Corp..  Ltd..  above. — V.  105,  p.  387. 

International  Paper  Co. — Suit  of  Minority  Stockholders. 

D.  A.  Holmes  and  E.  F.  Turnbloom,  minority  .stockholders,  on  July  31 
filed  suit  in  the  Supreme  Court  at  New  York  against  this  company,  its 
officers  and  directors,  asking  for  the  removal  of  all  the  officials  of  the  com- 
pany and  for  a  court  order  directing  the  company  to  distribute  its  net 
surplus  profit-;  .t;i6,238,743  shown  in  balance  sheet  of  Dec.  31  1916  (V. 
1  14,  p.  1697)— V.  104,  p.  2556.  2121. 

Jewel  Tea  Co.,  Inc. — Sales — 4  and  28  Weeks  to  July  14. — 

1^17  -4  Weeks. — 1916.  Increase.]  1917 — 2H  Weeks — 1916.  Increase. 
$1,140,012  .$916,153  $223 ,8.59  ($8,253 ,881  86,080,001  $2,173,880 
— V.  105,  p.  75. 

Lehigh  Navigation  &  Electric  Co. — Merger  Plan. — 

See  Lehigh  Power  Securities  Corp.  under  RRs.  above. — V.  105,  p.  293. 

Lehigh  Valley  Light  &  Power  Co. — Merger. — 

See  Lehigh  Powta-  Securities  Corp.  under  RRs.  above. 

Lockport  Light,  Heat  &  Power  Co. — Notes  Offered. — 
.John  Nickerson  .Jr.  is  offering  at  09 J4  and  int.  on  a  6  3^% 
basis  .$350,000  one-year  6%  gold  notes,  dated  July  16  1917, 
due  July  16  1918.  Authorized  and  outstanding,  $350,000. 
See  adv.  in  last  week's  "Chronicle."     A  circular  shows: 

The  notes  are  tax-free  in  N .  Y .  State.  Interest  J.  &  J.  10  fit  the  Equitable 
Trust  Co.  of  N.  Y.,  trustee.  Denenis.  of  S500  and  .?1 .000  c.  The  com- 
pany does  the  entire  electric  light  and  power,  gas  and  steam-heating  busi- 
ness in  Lockport,  N.Y.     The  population  served  is  estimated  at  21,000. 

Capitalization—  Authorized.  Outstanding. 

Bonds  .$7.50.000         .$7.50,000 

One-vear6%  gold"  notes  (this  issue) 350.000  S-'^O.OOO 

Capital   stock 600.000  150.000 

These  Notes. — A  direct  obligation  of  the  company,  the  proceeds  to  be 
used  to  retire  the  company's  floating  debt.  The  C(  mpany  will  not  inctu- 
any  d<;bt  in  excess  of  $50,000  while  these  notes  are  outstanding. 

Property.  &c. — Electric  current  is  generated  by  the  company  s  .steam  and 
hydro-electric  plants,  in  addition  to  which  power  is  purchased  frcm  the 
Niagara  Lockport  &  Ontario  Power  Co.  under  very  favorable  long-term 
contracts  and  distributed  over  its  system  through  the  city.  Ges  is  supplied 
from  the  company's  plants  through  35  miles  of  mains. 

Earnings  for   the    Twelve  Months  ending  April  30. 

1917.  1916.     I  1917. 

Gross  earnings.. -.$352,528  $308,801    Balance  carried  forward 863,0<5 

Net,  after  tax. ,&c. $100, 575     $82,070   Interest  on  one-year  6 Tc  gold 

Bond  interest 37 ,500  notes .$21,000 

Balance .$63,075  Surplus .$42,075 

Franchi.'^es. — These  contain   no  burdensome  restrictions. 
Mnnnqement. — Through  .stock  ownership  the  company  is  controlled  and 
managed  by  the  United  Gas  &  Electric  Corp. — V.  105,  p.  393. 

Manomet  Mills,  New  Bedford,  Mass. — Extra  Dividend. — 

This  company  has  declared  an  extra  dividend  of  2%  on  its  stock,  along 
with  the  regular  quarterly  2%,  both  payable  Aug.  7  to  holders  of  record 
July  31.— V.  102,  p.  526. 

Massachusetts  Gas  Companies. — Combined  Net  Earn- 
ings Available  for  Dividends. — 

Earnings  of  Controlled  Companies. 

June 12  Mos.  end.  June  30- 

1917.         1916.        1916-17.       1915-16. 
$102,133     $67,671      .$971,926      $793,306 
135,176     143,138     1,344,239     1,458,460 
5,259 
1,657 
6,488 
188.654 


Earnings  of  Subsidiary  Cos.— 
New  England  Gas  &  Coke  Co. 
Boston  (Consolidated  Gas  Co.  . 

East  Boston  Gas  Co 

Citizens'  Gas  Light  Co 

Newton  &  Watertown  Gas  Co 
New  England  Coal  &  Coke  Co 

Federal  Coal  &  Coke  Co 30.662 

Boston  Towboat  Co 9,523 


4,023 
2,094 
2,138 
76,989 
1.846 
6,326 


46,242 
33,784 
85.477 
530,512 
354,625 
51,273 


59.763 
36,646 
80.911 
306,139 
73,388 
51,768 


Total $479,552  $304,825  $3,418,078  $2,860,381 

Increase  in  Gas  Output. 

Boston  Consolidated  Gas 10.22%       4.49%  8.25%         *0.34% 

East  Boston  Gas 14.57%       9.23%         11.23%  6.62% 

QuincyCo.ofQuincy 18.73%     14.25%         18.53%         12.46%, 

Newton  &  Watertown 13.02%     16.14%         14.31%  8.45% 

♦Denotes  a  decrease. 

Gas  Output  Boston  Consolidated  Gas  Co.  for  July  and  7  Mos.— 
Inc.  over  \  Inc.  over 

[InCu.Ft.]  1917.  1916.1  ^^l'^-  „„    l^^^. 

January 589,541,000  10. 9%, May 4/9,943,000  14.1% 

FebiWry 515,760,000     4.9%    June ..439,212,000  10.2% 

March 520,717,000     6.4%;  July 402,679,000  11.9% 

April 468,077,000     9.7%  I      —V.   105,  p.  393. 

Merritt   Oil   Corporation. — Change  of  Control. — 

See  Midwest  Refining  Co.  below. — V.   103,  p.  2242. 

Midvale  Steel  &  Ordnance  Co.^ — Earnings. — 

3  Mos.  to      3  Mos.  to      6  Mos.  1o 
June  30 '17.  Mar.  31 '17-  June  30 '17. 

Net  earnings $18,906,135  $15.8.59,738  $34,826,873 

Reserve  for  Federal  taxes 4,619,524       1,636,755       6.256,279 

Balance $14,346,611   $14,222,983  $28,569,594 

Interest  on  sub.  COS.  bonds 245,999  242,756  488,755 

Interest  on  Midvale  bonds 570,522  571,700       1,142,222 


Balance $13, .530.090  $13,408,527  .$20,938,617 

Reserve  for  depreciation 1,305.788       1,381,840       2,687,628 

Net  profits $12,224,302  $12,026,687  $24,250,989 

— V.  104.  p.  25.57. 

Midwest  Refining   Co. — Acquisition. — 

This  company  has.  according  to  press  reports,  secured  control  of  the 
properties  of  the  MeiTitt  Oil  Corp.  (V.  103,  p.  2242) ,  which  company  owns 
leases  on  about  6,000  acres  of  land  in  the  Big  Muddy  Field  of  Wyoming. 

Sub.   Co.   Stock  Offered.— 
See  Grass  Creek  Petroleum  Co.  above. — V.  105,  p.  76. 

Milliken  Bros.,  Inc. — Dissolution. — 

The  shareholders  will  vote  Aug.  29  on  dissolving  the  company.  The  com- 
pany's plants  have  been  taken  over  by  the  Downey  Shipbuilding  Co.  See 
V.  105,  p.  392.  288. 


Aug.  4  1917. 
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Missouri  Plate  Glass  Co.,  St.  Louis. — Stock  Increase. — 

This  company  has,  it  is  stated ,  iucreased  its  capital  stock  from  SI  ,500,000 
to  $5,500,000. 

Narragansett  Electric  Lighting  Co. — New  Slock. — 

The  stockholders  on  July  30  \oted  to  i.ssiie  $1,700,000  new  capital  stock. 
$50  par  value,  to  be  dated  Oct.  1  1917.  Stockholders  of  record  Aug.  4 
have  the  right  to  subscribe  for  now  stock,  at  par.  in  the  ratio  of  one  share 
of  new  stock  for  every  five  shares  of  .=tock  held.  Subscriptions  will  be 
received  and  rights  transferred  Aug.  4  to  noon  Aug.  18. 

Payment  must  be  made  in  full,  ,$50  per  share,  on  or  before  Oct.  1  1917. 
Compare  V.  105,  p.  303. 

National  Cloak  &  Suit  Co.,  N.  Y. — SixMonths' Earnin  gs 

6  Mos.  ending  June  30 —                      1917.  1916.  Inc.  or  Dec. 

Net    sales $11,241,176  $9,657,408  +$1,583,768 

Operating    profits $809,975  $782,203  +$27,772 

Reserve  for  taxes 63.938  14,901  +49,037 

Net  profits  from  operations $746,037        $767,302  — $21,265 

— V.  104,  p.  457,  449. 

New  England  Power  System. — New  Sccurilies. — 

The  Massachusetts  Gas  &  Electric  Light  Commission  has  authorized  the 
New  England  Power  Co.  to  issue  in  connection  with  the  construction  of  a 
dam.  power  house  and  reservoir  at  Roadsboro,  $2,000,000  of  common  stock, 
$2,000,000  of  pref.  stock  and  $3,000,000  of  bonds.— V.  104,  p.  763. 

New  Jersey  Zinc  Co. — Earnings.  3  Mos.  to  June  30. — 

3  Mn.'S.lo       Total.         Interest  Res.toRe- FecI.Exc.         Ditidends         Balance, 
June  30.     Income.     Cliargcs.    tirePds.  Prof  .Tax.  Paid.  Svrplus. 

1917 $6,407,692  $40,000  $75,000  $581,925    (12).$4, 200,000  $1,600,767 

1916 8,850,292     40,000     75,000    (19)  6,650,000     2,085,292 

—V.  104,  p.  2645,  2238. 

New  Mexico-Colorado  Coal  &  Min.  Co. — Bankruptcy. — 

On  July  27  last  a  petition  in  banliruptcy  was  filed  against  this  com.pany, 
which  operates  mines  near  Raton,  New  Mex. — V.  104,  p.  868. 

Niagara  Falls  Power  Co. — Combined  Earnings  {including 

Canadian  Niagara  Power  Co.) — ■ 

3  Mos.  end.  June  30.      6  Mos.  end.  June  30. 
1917.  1916.  1917.  1916. 

Total  operating  revenue $.S32,299      $723,184  $1,603,412  $1,453,044 

Oper.  exp.,  amort.  &  taxes. _       252,182        204,141         498,934        413,310 

Net  earnings $580,117      $519,043  $1,104,458  $1,039,734 

Other  Income  (net) 42,534  38,792  81.717  67,258 

Net  income $622,651       $.557,835  $1,186,175  $1,105,992 

Interest,  &c 248,935        248,935        497,870        497,870 

Surplus  income $373,716      .$308,900      $688,305      $609,122 

—V.  104.  p.  1707,  558. 

Nipissing  Mines  Co. — Reincorporation. — 

The  shareholders  will  vote  Aug.  21  on  a  proposition  made  by  the  Nipissing 
Mines  Co.,  Ltd.,  to  reincorporate  the  Nipissing  Co.  in  Canada. — V.  105, 
p.  286. 

Nonquitt  Spinning  Co. — Extra  Dividend. — • 

An  0x1  ra  dividend  of  3C;  has  been  declared  on  this  company's  .stock, 
along  with  the  regnlai'  quarterly  2%,  both  payable  Aug.  7  to  holders  of 
record  July  31.— V.  99.  p.  1371. 

North  American  Co. — Sub.  Co.  Stock  Increase. — 

See  AVi.sconsin  Gas  c«:  Electric  Co.  belov,.- — V.  105,  p.  185. 

North  American  Pulp  &  Paper  Co. — Earnings.— 

It  is  said  that  the  surplus  before  charges  for  the  six  months  ending 
June  30  1917  was  $632,106.  and  after  charges.  $262,510. 

Press  reports  add  the  following:  As  the  operations  were  curtailed  for  the 
first  two  months  of  the  year  owing  to  climatic  conditions,  earnings  for  the 
current  six  months  should  show  some  improvement  over  the  first  half. 
This  would  make  net  earnings  after  all  charges  for  the  curreni  year  over 
$.500,000.  as  compared  with  a  deficit  of  over  $200,000  for  1916. — V.  104, 
p.  1903. 

Northern  Central  Co. — Consolidation  Plan. — 

See  Lehigh  Power  Securities  Corp.  under  RRs.  above. 

Northern  States  Power  Co. — Earnings  of  All  Properties. 
June  30  Gross  Net  (after       Interest     Preferred  Bat.  for 

Year —  Earnings.  Taxes).         Charges.    Dividends.  Com.  Div..  &c. 

1916-17 $6,599,517     $3,498,5.58  $1,638,611  $855,587       $1,004,3.59 

191.5-16 5,613,608       3,132,177     1,552,297       614,986  964,894 

—V.  105,  p.  76. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Ordinance — 

The  "Gas  Age"  of  New  York  on  Aug.  1  published  (upon  pages  100  and 
138) .  further  particulars  regarding  the  new  gas  ordinance. 

The  company  has  notified  City  Clerk  Igoe  that  it  had  accepted  the  new 
gas  rate  ordinance. — V.  105,  p-  77. 

Pierce-Arrow  Motor  Car  Co. — Earnings  for  3  A  6  Mos. 
ending  June  30  1917. — 

3   Mos.    to  6   Mns.    to\  3   Mos.    to  6   Mos.    to 

June  30' 17.  J'ne'.iO' 17.  \  June  30'17.   June  30'17 

Net  profits-. .$1,303,376  .$2,317, 562|Depreciation  _     $117,-333      $234,665 

Interest 9,786  15,964|Bal.,   surplus.    1,176,257     2,066,932 

Dividends— Pref.  (4%),  .$400,000;  common   ($1)4),  $312,500-.       712,500 

Balance,  surplus,  for  six  months  ending  June  30  1917 $1,354,432 

The  above  figures  make  provision  for  all  taxes  to  which  the  company  is 
now  subject,  excepting  the  excess  profits  tax  and  other  taxes  now  under 
consideration  by  Congress  but  not  yet  become  law. — V.  104,  p.  2645,  2122. 

Pond  Creek  Coal  Co. — Application  to  List. — 

Application  has  been  made  by  this  company  to  the  New  York  Stock 
Exchange  for  permission  to  list  $3,500,000  capital  stock.  See  annual 
report. — V.  105,  p.  288. 

Porto  Rican-American  Tobacco  Co. — Scrip  Dividend. 

This  company  has  declared  a  scrip  dividend  of  4%  on  its  stock,  payable 
Sept.  6  to  holders  of  record  Aug.  15.  This  payment  is  in  lieu  of  the  regular 
quarterly  cash  dividend  of  4';  . — V.   104,  p.   1263,   1050. 

Randolph-Macon  Coal  Co. — Bond  Payment. — 

The  C'entral  Trust  Co.  of  N.  V..  as  trustee,  announces  that  it  will,  upon 
presentation  of  the  out.standing  First  Mtge.  bonds,  pay  upon  each  $i,000 
bond  the  sum  of  $23  40,  except  in  respect  to  bonds  comprising  the  so-called 
"Mackay  Group."  upon  which  payment  will  be  made  at  the  rate  of  $2  66 
upon  each  SI. 000  bond.— V     98,  p.   1464. 

Republic  Motor  Truck  Co.,  Inc. — Neiv  Vice-President. — 

Lafayette  M.irkle  succeeds  Thos.  A.  Burt  as  Vice-Pres. — V.  104,  p.  1707. 

HSavage  Arms  Corporation. — Earnings. — 

3  Mos.  to       3  Mos.  to       6  Mos.  to 
Mar. 31'17.   Junp30'17.   Junr30'17. 

♦Total  cirnings $2.031.8.58         $462,106     $2,493,963 

Interest $17,043  $14,891  .$31,934 

Special  and  contingencj'  reserve 750,000  750.000 

Balance  for  dividends $1,264,815         $447,215     $1.712  029 

Fu-st  preferred  dividend (1M)8,750      (IH)H.750   (3^)17, .500 

Second  preferred  dividend (1)^)7,012     (1!4)7,012       (3)14,025 

Common  dividends (1  K)  132. ,5.32 (IK)  1.32,532 

Balance,  surplus $1,249,052         $298,920     $1.. 547, 972 

*  After  deducting  all  operating  expenses  including  those  for  ordinary 

repairs  and  maintenance,  ordinary  taxes  and  ordinary  depreci.  charges. 
The  decline  in  earnings  for  the  June  quarter  is  said  to  have  been  due  to 

a  partial  halt  in  operations  occasioned  by  the  necessity  of  changes,  now 


completed,  in  the  machinery  of  the  Utica  plant,  where  the  Lewis  machine 
guns  are  made,  to  make  American  caliber  guns  instead  of  the  British  type 
which  the  plant  had  been  manufacturing  previously.  Until  May  28  1917 
the  company  was  known  as  the  Driggs  Seabury  Ordnance  Co. — V.  104. 
p.  2014,  2239. 

The  "Wall  Street  Journal"  of  July  31  says  in  substance: 

Savage  Arms  Co.,  which  manufactures  the  Lewis  machine  gun,  has  just 
closed  a  large  order  for  these  weapons  for  the  U.  S.  Government.  The 
exact  number  of  guns  ordered  cannot  be  learned,  but  it  is  understood  ihat 
It  IS  between  10.000  and  15.000.  The  amount  Involved,  Including  extra 
parts,  &c.,  is  e.stimated  at  close  to  $20,000,000. 

Savage  Arms  Co.  already  has  orders  on  hand  for  over  10,000  Lewis  guns, 
so  that  the  new  order  will  bring  total  business  for  this  Government  on  its 
boolts  to  probably  25.000  guns.  The  order  just  placed  is  the  largest  ever 
received  by  the  company,  exceeding  an  order  placed  some  two  years  ago 
for   10,000  guns  for  Great  Britain. 

Before  closing  this  order  Savage  Arms  was  booked  up  at  Its  Utica  plant, 
where  the  Lewis  guns  are  made,  to  the  end  of  the  cui-rent  year.  The  order 
means  capacity  operations  until  probably  the  middle  of  1918.  The  com- 
pany is  building  a  bis:  addition  to  its  plant,  and  output  will  be  materially 
increased  when  this  is  completed. 

At  the  company's  Sharon  plant,  where  field  artillery,  shells,  &c.,  as  well 
as  commercial  products  are  made,  orders  on  hand  run  18  months  ahead. — 
V.  104.  p.  2239. 

Santa  Cruz  Pftrtland  Cement  Co. — Stock  Dividend. — 

This  company  has  declared  a  stock  dividend  of  13 ';y, ,  payable  to  holders 
of  record  July  14  last,  thus  increasing  the  out.standing  stock  from  $4,424,700 
to  .$4,999,911  (par  $100).— V.  83,  p.  1174. 

Sears-Roebuck  Co. — July  Sales.'— 

1917 — July — 1916.  Increase.]       1917-7  Months-WlCi.       Increase. 

$11,631,764  $10,071,724  $1 ,560,040l.$96,525,201  $75,807,517  $20,717,684 
— V.  104,  p    2645,  2348. 

Shattuck-Arizona  Copper  Co. — Earnings. — 3   Mos.   to 
June  30. — 

1917.  1916. 
Gross  value  of  ores 

produced *S1,250,437  $1,205,741 

Miscell.  income 5.148  1.307 

Interest  received--          6,919  '   732 


1917. 

1916. 

Gross   income SI ,262, .503 

81,207,780 

Operatins  expenses      563,090 

502,725 

General   expenses. 

taxes,  &c 38,681 

15.439 

Gross    iacome_ -51,262,503  il, 207, 7801      Surplus .5660,732       .5689,616 

*  The  gross  value  of  all  ores  includes  16,186  lbs.  of  unsold  copper,  inven- 
toried at  12}^c.  a  lb. 

Total  net  earnings  for  the  six  months  ended  June  30  1917  amounted  to 
$1,356,891. 

Total  recovering  for  the  quarter  amounted  to  3,824,297  lbs.  of  copper, 
588,491  lbs.  of  lead,  52.587  oz.  of  silver  and  482  oz.  of  gold.  The  net 
operating  cost  per  pound  of  refined  copper  was  12.239c. 

During  the  quarter  the  refinery  delivered  4,188,7(rr  lbs.  of  copper,  all  of 
which  had  been  sold  and  was  delivered  to  customers  at  an  average  gross 
price  of  28.796c.  per  lb.  All  of  the  production  for  the  quarter  was  sold 
except  16,186  lbs. ,  which  was  carried  on  the  books  at  12>iC.  per  lb. — V.  105. 
p.  185. 

Sheffield  Farms  Co.,  Inc. — New  Name — New  Stock. — 

See  Sheffield   Farms-Slawson-Dccker  Co.   below. 

Sheffield  Farms-Slawson-Decker  Co.^ — New  Name,  &c. 

This  well-known  milk  company  has  changed  its  name  to  Sheffield  Farms 
Co.,  Inc.,  and  is  offering  pro  rata  to  holders  of  the  SI. 000. 000  common 
stock  outstanding  (par  $100),  $200,000  addition.al  common  stock.  Share- 
holders of  record  Aug.  1  have  until  Sept.  12  to  subscribe  to  the  new  stock. 
The  authorized  common  capital  stock  is  $7,500,000  (increased  from  $1,- 
200.000  in  June  1917)  and  pref..  $1,500,000  (outstanding  $1,499,500). — 
V.  104,  p.   2457. 

Sinclair  Gulf  Corporation. — Definitive  Bonds. — 

The  Bankers  Tru.st  Co. ,  N.  Y.,  as  trustee,  is  prepared  to  deliver  definitive 
First  Lien  10-year  convertible  6%  gold  bonds  of  this  corporation  in  ex- 
change for  the  outstanding  temporary  bonds.  See  offering  in  V.  104; 
p.  869.— V.  104,  p.  2348,  2239. 

Sinclair  Oil  &  Refining  Corp. — Monthly  Publication. — 

This  company,  through  the  Winship  Publishing  Co..  120  B'way,  N.  Y., 
has  entered  upon  the  publication  of  a  monthly  magazine  devoted  to  the 
interests  of  oil  and  its  production  and  multitude  of  uses.  The  initial  issue 
comprises  32  pages,  containing  a  number  of  articles  of  interest  and  numer- 
ous illustrations.     Glen  B.  Winship  is  editorW — V.  105,  p.  395,  187,  185, 

Springfield  Body  Corporation. — Plan  Approved. — 

The  shareholders  voted  July  27  approving  the  plan  of  reorganization 
calling  for  an  increase  in  the  capital  stock  to  $3,2.50,000.  For  details  of 
plan  see  V.  105.  p.  295.   186 

Standard  Oil  Co.  of  California. — Death  of  Chairman. — ■ 

The  death  is  reported  of  D.  G.  Scofield,  Chair,  of  Board. — V.  104, p. 769. 

Standard  Oil  Co.  (N.  J.). — Conservation  of  Gasoline. — 
See  editorial  columns,  page  338.  in  last  week's  issue. — V.  104,  p.  2348. 

Symington  Anderson  Co.— New  Company — Gun  Order. 

Press  dispatches  state  that  a'  company  with  the  above  name  has  been 
formed  in  Maryland  as  a  subsidiary  of  the  (T.  H.)  Symington  Co..  of  Bait., 
which  concern  has  received  an  order  from  the  U.S.  Govt,  for  3,000  field 
guns  of  the  75  mm.  type.  The  new  subsidiary  is  to  fill  this  contract,  and 
will  erect  a  plant  at  Rochester,  N.  Y.,  near  the  present  plant  of  the  (T.  H.) 
Symington  Co.,  and  will,  upon  completion  in  October,  have  a  capacity 
output  of  10  guns  daily.  Pres.  will  be  T.  H.  Symington;  M.  H.  Anderson, 
Vice-Pres.     The  new  company  will  have  10.000  shares  of  no  par  value. 

(T.  H.)  Symington  Co. — New   Sub.   Company. — Order. — 
See  Symington  Ander.son  Co.  above. — V.  104,  p.  2457. 

Tide  Water  Oil  Co. — Est.  Earnings  6  Mos.  end.  June  30. — 

Est .  Earns .  for  S  Mos .  to  June  30—        *1917.  1916.  1915. 

a  Tide  Water  Oil  Co $1,940,404  $1,363.1.50  $581,029 

b  Tide  Water  Pipe  Co.,  Ltd 1,075,039  1.172,598  704,105 

c  Associated  Producers  Co 454,287  507.761  45.799 

d  Tidal  Oil  Co 1,506,762  1,476,379  80.325 

Total  .... $4,976,492     $4,519,888     $1,411,258 

*  The  above  earnings  for  the  period  in  1917  were  arrived  at  after  deduct- 
ing, respectively,  (i)  excess  war  profit  tax  and  (2)  miscellaneous  deductions, 
viz.:  (a)  Tide  Water  Oil  Co..  $180,000  and  $726.0.57  (the  latter  including 
$467,077  general  expenses  and  taxes  and  $258,981  depreciation);  (b)  Tide 
Water  Pipe  Co.,  Ltd..  $30:000  and  $5,535;  (c)  A.ssociated  Producers  Co.. 
$25,000  and  $1  .424,  and  (d)  Tidal  Oil  Co.,  none  and  .$265,916.  For  the 
corresponding  periods  in  1916  and  1915  those  deductions  were  not  made 
until  the  end  of  the  fiscal  year,  namely  on  Dec.  31. — V.  105,  p.  79,  78. 

Toledo  Furnace  Co.,  Cleveland,  O. — Stock  Increase. — 

A  dividend  of  65';;  on  the  issued  and  outstanding  capital  has.  we  learn, 
been  declared  out  of  surplus  earnings  accrued  prior  to  March  1  1913, 
payable  on  July  2  1917.  in  the  capital  stock  of  the  company  at  par  to  stock- 
holders of  record  June  28.  The  auth.  capital  stock  of  the  company  has 
been  increased  from  $2 .000,000  to  $4,000,000,  the  stock  dividend  amounting 
to  $1,300,000.— V.   105,  p.  395. 

Union  Tank  Line   Co. — -Equipment  Notes  Offered. — The 

Equitable  Trust  Co.  of  N.  Y.   offered  this   week  on  a  6% 

basis  for  average  maturities  and  has  now  sold   $7,500,000 

5%  equipment  trust  gold  notes,  maturing  in  installments  of 

fl ,.500,000  semi-ann.  from  Aug.  1  1918  to  Aug.  1  1920,  inel.: 

The  notes  are  secured  by  equipment  costing  approximately  $13. .500. 000 
and  consisting  of  about  4.750  master  car  builders'  stand.ard  tank  cars. 
It  is  expected  th.at  the  public  offering  of  the  notes  will  bo  made  soon. 
See  v..  104,  p.   1495. 


For  Other  Investment   News,  see  page  507. 
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IISSOURI  PACIFIC  RAILROAD  COMPANY 

(Organised  in  1917  under  the  laws  of  Missouri) 


ABSTRACT   OF  STATEMENT   TO   THE  NEW  YORK  STOCK   EXCHANGE   IN   CONNECTION   WITH   THE 

LISTING   OF    ITS 
FIRST  AND  REFUNDING  MORTGAGE  FIVE  PER  CENT.  BONDS,  SERIES  A,  DUE  FEBRUARY  1  1965. 
FIRST  AND  REFUNDING  MORTGAGE   FIVE  PER  CENT.  BONDS,  SERIES  B,  DUE  JANUARY  1  1923. 
FIRST  AND  REFUNDING  MORTGAGE  FIVE  PER  CENT.  BONDS,  SERIES  C,  DUE  AUGUST   1   1926. 


New  York,  July  6  1917. 
Missouri  Pacific  Railroad  Company  (hereinafter  called  the 
Railroad  Company)  hereby  makes  application  for  the  listing 
of  the  following  described  bonds,  all  issued  under  its  First 
and  Refunding  Mortgage,  dated  April  2  1917,  to  Guaranty 
Trust  Company  of  New  York  and  Benjamin  F.  Edwards,  as 
Trustees: 

$5,397,000  of  its  First  and  Rofunding  Mortgage  Five  Per  Cent.  Gold 
Bonds,  Series  A,  heretofore  distributed  to  the  public,  with 
authority  to  add  not  exceeding  $18,841,000  of  said  bonds  (on 
official  notice  of  distribution  to  the  public)  at  present  in  the 
hands   of  the      lieorwanization    Managers; 

$8,199,000  of  its  First  and  Hefunding  Mortgage  Five  Per  Cent.  Gold 
Bonds,  Series  B,  heretofore  distributed  to  the  public,  with 
authority  to  add  not  exceeding  $.5,442,000  of  said  bonds  (on 
official  notice  of  distribution  to  the  public)  at  present  in  the 
hands  of  the  Reorganization  Managers; 
and 

$6,298,000  of  its  First  and  Refunding  Mortgage  Five  Per  Cent.  Gold 
Bonds,  Series  C,  heretofore  distributed  to  the  public,  with 
authority  to  add  not  exceeding  $2,746,000  of  said  bonds  (on 
official  notice  of  distribution  to  the  public)  at  present  in  the 
hands  of  the  Reorganization  Managers: 

making  the  total  amount  applied  for:  of  Series  A  bonds 
$24,238,000,  of  Series  B  bonds  $13,641,000,  of  Series  C 
bonds  $9,044,000. 

Subject  to  the  provisions  of  said  First  and  Refunding 
Mortgage,  said  bonds  at  present  in  the  hands  of  the  Re- 
organization Managers  are  to  be  used  in  accordance  with  the 
provisions  of  the  Plan  and  Agreement  of  Reorganization,  as 
modified  July  25  1916,  of  The  Missouri  Pacific  Railway 
Company  and  St.  Louis,  Iron  Mountain  and  Southern  Rail- 
way Company  (being  the  Plan  and  Agreement  of  Readjust- 
ment of  the  Capital  and  Debt  of  said  Companies  dated  July 
1  1915,  as  modified  July  25  1916),  exclusively  for  the  purpose 
of  retiring,  refunding,  paying,  purchasing  or  otherwise 
acquiring  bonds  and  other  obligations  outstanding,  and  to 
the  extent  not  used  for  such  purposes,  as  contemplated  by 
said  modified  Plan  and  Agreement,  may  be  placed  in  the 
treasxuy  of  the  Railroad  Company. 

The  authorized  total  issue  of  bonds  under  said  First  and 
Refunding  Mortgage  is  limited,  unless  the  further  consent  of 
a  majority  in  amount  of  the  stockholders  of  the  Railroad 
Company  be  given  in  accordance  with  the  provisions  of  said 
First  and  Refunding  Mortgage,  to  an  aggregate  principal 
amount  at  any  one  time  outstanding  of  $450,000,000,  and 
further  limited  (a)  so  that  the  authorized  total  issue  of  such 
bonds,  together  with  all  outstanding  prior  debts  of  the 
Railroad  Company,  after  deducting  therefrom  such  bonds 
reserved  under  the  provisions  of  said  First  and  Refunding 
Mortgage  to  retire  prior  debts  at  maturity,  shall  not  at  any 
one  time  exceed  three  times  the  then  outstanding  capital 
stock  of  the  Railroad  Company,  and  (6)  so  that  the  principal 
amount  of  such  bonds  at  any  one  time  outstanding  and  of  all 
such  bonds  then  reserved  under  said  First  and  Refunding 
Mortgage  for  refunding  purposes  shall  not  exceed  in  the 
aggregate  three  times  the  par  amount  of  the  capital  stock  of 
the  Railroad  Company  at  the  time  issued  and  outstanding. 

All  said  First  and  Refunding  Mortgage  Five  Per  Cent. 
Gold  Bonds  presently  outstanding  bear  interest  at  the  rate  of 
five  per  cent,  per  annum  from  June  1  1917,  payable  on 
August  1  1917,  and  semi-annually  thereafter  on  the  first  day 
of  February  and  of  August  in  each  year,  and  at  the  respective 
dates  of  maturity  thereof.  Said  bonds  of  Series  A  mature 
on  February  1  1965,  said  bonds  of  Series  B  on  January  1 
1923,  and  said  bonds  of  Series  C  on  August  1  1926.  The 
bonds  of  said  Series  A,  B  and  C  are  payable  as  to  principal 
and  interest  at  the  office  or  agency  of  the  Railroad  Company 
in  the  Borough  of  Manhattan,  City  of  New  York,  in  gold 
coin  of  the  United  States  of  America  of  or  equal  to  the 
standard  of  weight  and  fineness  existing  the  second  day  of 
April,  1917,  without  deduction  for  any  tax,  assessment  or 
govermnental  charge  (except  any  Federal  income  tax)  which 
the  Railroad  Company  or  the  Trustees  under  said  First  and 
Refunding  Mortgage  shall  be  required  to  pay,  or  to  retain 
therefrom,  under  any  present  or  futiure  law  of  the_  United 
States  of  America  or  of  any  State,  county  or  municipality 
therein. 

The  First  and  Refunding  Mortgage  Five  Per  Cent.  Gold 
Bonds  of  Series  A ,  B  and  C  in  coupon  form  are  registrable  as 
to  principal  and  are  of  the  denominations  of  $500  and  $1 ,000; 
and  in  registered  form  are  of  the  denominations  of  $500 
$1,000,  $5,000  and  $10,000.  The  coiipon  bonds  and 
registered  bonds  of  said  Series  A,  B  and  C  are  interchange- 
able as  between  the  coupon  bonds  and  the  registered  bonds 
of  each  series  (except  in  the  case  of  bonds  of  any  denomina- 
tion hereafter  authorized  less  than  $500,  if  the  Board  of 
Directors  of  the  Railroad  Company  shall  so  determine) . 


REDEMPTION. 

All  the  First  and  Refunding  Mortgage  Five  Per  Cent. 
Gold  Bonds  of  Series  A  at  the  time  outstanding  (but  not  a 
part  thereof)  are  subject  to  redemption  at  the  option  of  the 
Railroad  Company  on  February  1  1921,  or  on  any  interest 
date  thereafter  at  one  hundred  seven  and  one-half  per  cent. 
(1073^%)  of  their  face  value,  and  accrued  interest,  upon 
ninety  days  prior  notice  given  by  publication,  as  provided  in 
said  First  and  Refunding  Mortgage. 

All  said  bonds  of  Series  B  at  the  time  outstanding  (but  not 
a  part  thereof)  are  subject  to  redemption  at  the  option  of  the 
Railroad  Company  on  any  interest  date  thereof  at  their  face 
value  and  accrued  interest,  upon  ninety  days  prior  notice 
given  by  publication,  as  provided  in  said  First  and  Refund- 
ing Mortgage. 

All  said  bonds  of  Series  C  at  the  time  outstanding  (but  not 
a  part  thereof)  are  subject  to  redemption  at  the  option  of  the 
Railroad  Company  on  any  interest  date  thereof  at  their  face 
value  and  accrued  interest,  upon  ninety  days  prior  notice 
given  by  publication,  as  provided  in  said  First  and  Refund- 
ing Mortgage. 

All  First  and  Refunding  Mortgage  Bonds  so  redeemed  are 
to  be  canceled. 

AUTHORITY   FOR   ISSUE. 

The  reorganization  of  The  Missouri  Pacific  Railway 
Company  and  St.  Louis,  Iron  Mountain  and  Southern 
Railway  Company  under  the  Plan  and  Agreement  of  Re- 
organization, as  modified  July  25  1916  (being  the  Plan  and 
Agreement  of  Readjustment  of  the  Capital  and  Debt  of  said 
Companies  dated  July  1  1915,  as  modified  July  25  1916), 
was  authorized  by  the  Pubhc  Service  Commission  of  the 
State  of  Missouri  by  its  order  dated  November  9  1916. 

Said  First  and  Refunding  Mortgage  Bonds  and  said  First 
and  Refunding  Mortgage  were  authorized  by  resolutions  of 
the  Board  of  Directors  of  the  Railroad  Company  adopted  at 
a  meeting  held  on  March  10  1917,  and  by  resolutions  of  the 
stockholders  adopted  at  a  meeting  held  on  the  same  day. 
The  creation  of  said  First  and  Refunding  Mortgage  and  the 
issue  of  the  $46,923,000  First  and  Refunding  Mortgage 
Bonds  for  the  listing  of  which  application  is  herein  made, 
were  authorized  by  the  Public  Service  Commission  of  the 
State  of  Missouri  by  its  order  dated  March  12  1917,  known 
as  "Supplemental  order  No.  2",  and  the  issue  of  said  bonds 
was  also  covered  by  the  certificate  of  the  Pubhc  Utihties 
Commission  of  the  State  of  Kansas  dated  May  8  1917. 

ORGANIZATION  OF    COMPANY  AND  HISTORY  OF 
REORGANIZATION . 

The  Railroad  Company  was  organized  March  5  1917, 
under  the  laws  of  Missouri,  with  a  corporate  duration  of 
nine  hundred  years,  and  -wdth  a  total  authorized  capital  stock 
of  $300,000,000,  of  which  $100,000,000  may  be  Preferred 
Stock  and  .$200,000,000  may  be  Common  Stock  (^\^th  pro- 
vision for  decrease  in  the  amount  of  such  Preferred  Stock 
and  pro  rata  increase  in  the  amount  of  such  Common  Stock 
in  case  of  conversion  of  Preferred  Stock  into  Common  Stock) . 
Its  securities  have  been  issued  in  pursuance  of  the  Plan  and 
Agreement  of  Reorganization,  as  modified  July  25  1916,  of 
The  Missouri  Pacific  Railway  Company  and  St.  Louis,  Iron 
Mountain  and  Southern  Railway  Company  above  mentioned. 

The  Missouri  Pacific  Railway  Company  (hereinafter  called 
the  Old  Company)  was  a  corporation  organized  in  1909  under 
the  laws  of  the  States  of  Missouri,  Kansas  and  Nebraska  by 
the  consolidation  of  twelve  companies.  Shortlj'^  after  its 
formation,  the  Old  Company  purchased  and  acquired  the 
properties  of  ten  additional  railway  companies.  All  the 
companies  whose  properties  were  so  consolidated  had  been 
included  ^\^thin  the  Missouri  Pacific  system  as  it  had  e.xisted 
for  some  time.  At  the  time  of  the  formation  of  the  Old 
Company,  portions  of  its  property  were  subject  to  the  hens 
of  certain  mortgages  and  trust  indentures  (including  certain 
of  those  thereafter  foreclosed  as  hereinafter  set  forth) 
executed  by  divers  companies,  titles  to  whose  properties 
became  vested  in  the  Old  Company.  As  of  September  1 
1909,  the  Old  Company  executed  its  First  and  Refunding 
Mortgage  and  issued  its  Convertible  Five  Per  Cent.  First 
and  Refunding  Mortgage  Fifty-Year  Gold  Bonds,  and  as  of 
June  1  1911,  the  Old  Company  executed  its  trust  indenture 
to  secure  its  Three-Year  Five  Per  Cent.  Secured  Gold  Notes. 
Nearly  all  of  said  notes  were  from  time  to  time  thereafter 
extended,  up  to  June  1  1917,  at.,  which  date  provision  for 
their  payment  was  made  from  the  reorganization  funds. 
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St.  Louis,  Iron  Mountain  and  Southern  Railway  Company 
(hereinafter  called  the  Iron  Mountain  Company)  was  a 
corporation  organized  in  1874  under  the  laws  of  the  States  of 
Missouri  and  Arkansas  by  the  consolidation  of  St.  Louis  & 
Iron  Mountain  Railroad  Company  and  Cairo  &  Fulton 
Railroad  Company.  Thereafter,  from  time  to  time,  it 
extended  its  Une  of  railroad  and  acquired  additional  property 
both  by  construction  and  by  the  acquisition  of  the  properties 
of  other  companies,  of  which  other  companies  the  greater 
number  were,  at  the  time  of  the  acquisition  of  titles  to  their 
properties,  controlled  by  the  Iron  Mountain  Company 
through  stock  ownership.  The  Iron  Mountain  Company 
executed,  as  of  ISIarch  15  1881,  its  General  Consolidated 
Railway  and  Land  Grant  Mortgage,  and  as  of  July  1  1899, 
its  Unifying  and  Refunding  Mortgage,  and  as  of  May  1 
1903,  its  River  and  Gulf  Divisions  First  Mortgage,  re- 
spectively, to  secure  issues  of  bonds  presently  outstanding. 
As  of  July  1  1912,  the  Iron  Mountain  Company  executed  its 
First  and  Refunding  Mortgage  to  secure  its  First  and  Re- 
funding Mortgage  Forty- Year  Gold  Bonds,  and  as  of  June  1 
1913,  executed  its  supplemental  indenture  to  said  First  and 
Refunding  Mortgage. 

The  Old  Company  and  the  Iron  Mountain  Company- 
continued  in  possession  of  their  respective  systems  until 
August  19  1915,  when  the  properties  and  franchises  of  said 
Companies  respectively  were  placed  in  the  hands  of  B.  F. 
Bush,  Receiver,  appointed  by  the  United  States  District 
Court  for  the  Eastern  District  of  Missouri,  Eastern  Division, 
and  other  Courts,  in  suits  in  equity  by  Commonwealth  Steel 
Company,  a  creditor  of  both  said  Railway  Companies,  in 
behaK  of  itself  and  of  others  similarly  situated,  alleging  the 
inabihty  of  the  Railway  Companies  to  meet  their  respective 
obligations.  Defaults  having  been  made  in  the  payment  of 
interest  upon  certain  issues  of  bonds,  and  proceedings,  as 
hereinafter  mentioned,  having  been  instituted  for  the  fore- 
closure of  certain  of  the  mortgages  and  trust  indentures 
respectively  securing  them,  and  certain  of  such  foreclosure 
proceedings  and  of  the  suits  aforesaid  having  been  consoli- 
dated, and  the  proper  steps  having  been  taken,  sales  were 
held  pursuant  to  the  terms  and  provisions  of  certain  Final 
Decrees  entered. 

PURPOSES   OF   ISSUE. 

The  First  and  Refunding  Mortgage  provides  that  the 
bonds  secured  thereby  may  be  issued  for  purposes  which  may 
be  summarized  as  follows: 

(a)  $3,000,000  principal  amount  for  additions,  betterments,  acquisitions, 
additional  working  capital,  etc. 

(6)  $40,434,000  principal  amount  to  the  Reorganization  Managers 
(comprising  the  greater  portion  of  the  bonds  secured  thereby  and  required 
for  the  purposes  of  the  Plan  of  Reorganization) . 

(c)  $6,489,000  principal  amount  to  refund  $5,899,000  Consolidated  First 
Mortgage  Six  Per  Cent.  Bonds  of  The  Missouri  Pacific  Railway  Company 
(including  certain  of  said  bonds  deposited  under  the  Plan  of  Reorganization) . 

(d)  $127,109,500  principal  amount  to  refund  a  like  principal  amount  of 
old  or  underlying  bonds. 

(c)  $11,500,000  principal  amount  to  aid  in  refunding. 

(/)  $2,937,000  principal  amount  to  refund  equipment  trusts,  subject  to 
the  proviso  in  paragraph  (h)  below  mentioned. 

(g)  Amounts  requu-ed  from  time  to  time  to  refund  bonds  outstanding 
imder  the  First  and  Refunding  Mortgage  or  to  retire  certain  other  bonds  or 
debts  as  therein  specified. 

(h)  The  remaining  bonds  authorized  to  be  issued  under  the  First  and 
Refunding  Mortgage  are  issuable  under  the  restrictions  therein  specified 
against  or  to  provide  for  expenditures  by  the  Railroad  Company  or  certain 
subsidiaries  or  in  respect  of  their  properties,  as  follows:  For  additions  and 
betterments  as  therein  defined,  for  the  construction  and  acquisition  of 
properties,  for  the  acquisition  of  certain  railroad  mortgage  bonds,  for  the 
acquisition  of  stock  of,  or  bonds  or  other  evidences  of  indebtedness  secured 
by  lien  upon  the  properties  of,  terminal,  bridge,  grain  elevator  and  similar 
companies,  for  the  acquisition  of  (or  of  all  the  stock  and  mortgage  bonds  of 
companies  owning)  lands  from  which  may  be  secured  coal,  ties,  lumber, 
stone  or  other  supplies  useful  in  the  operation  of  the  mortgaged  railroads, 
etc.,  and  for  the  construction  or  acquisition  of  rolling  stock  and  floating 
equipment,  subject  to  the  proviso  that  against  any  bonds  issued  for  refund- 
ing equipment  obligations  or  for  construction  or  acquisition  of  rolling  stock 
and  floating  equipment,  five  per  cent,  of  the  amount  of  such  bonds  must 
be  paid  in  cash  to  the  Corporate  Trustee  for  e^ch  year  for  twenty  years,  as 
a  fund  applicable  to  further  capital  expenditures  in  accordance  with  the 
terms  of  the  First  and  Refunding  Mortgage. 

The  bonds  covered  by  this  application  (being  the  bonds 
mentioned  in  subdivisions  {h)  and  (c)  above)  were  issued  in 
part  paj'ment  for  lines  of  railroad  and  certain  other  properties 
formerly  owned  by  The  Missouri  Pacific  Railway  Company 
and  St.  Louis,  Iron  Mountain  and  Southern  Railway  Com- 
pany and  for  bonds  and  stock  of  Missouri  Pacific  Railroad 
Corporation  in  Nebraska  and  stock  of  Missouri  Pacific  Rail- 
road Corporation  in  Illinois,  and  for  refunding  purposes. 

DESCRIPTION     OF    PROPERTIES    AND    MILEAGE. 
LINES   OF    RAILROAD. 

The  lines  of  railroad  of  the  Railroad  Company  and  of 
Missouri  Pacific  Railroad  Corporation  in  Nebraska  and 
Missouri  Pacific  Railroad  Corporation  in  Illinois,  all  of  the 
capital  stock  of  which  Railroad  Corporations  is  owned  by 
the  Railroad  Company,  extend  in  general  from  St.  Louis, 
Missouri,  to  Omaha,  Nebraska,  and  Pueblo,  Colorado,  via 
Kansas  City,  Missouri,  and  also  to  Texarkana,  Arkansas, 
Lake  Charles,  Louisiana,  and  Johnston  City,  Illinois,  and 
comprise  about  6, 792. .57  miles  of  first  main  track  in  the 
following  states: 

Missouri 1 ,444.48  miles 

Kansas 2,211.46  " 

Nebra,ska 348.37  " 

Colorado 152.12  " 

Illinois 194.20  '' 

Arkansas 1,709.18  " 

LouLsiana 571.14 

Oklahoma 161.62  " 

6.792.57     " 

The  Railroad  Company  also  owTis  aU,  or  substantially  all, 
of  the  capital  stock  of  certain  other  subsidiary  railway 
companies  hereinafter  mentioned,  which  own  in  the  aggregate 
about  106.90  miles  of  first  main  track. 


The  Railroad  Company  also  has  ninety-nine  year  trackage 
rights,  under  contracts  dated  June  15  1914,  and  November 
27  1914,  with  The  Texas  &  Pacific  Railway  Company  and 
Trans-Mississippi  Terminal  Railroad  Company  and  their 
predecessors  in  title,  over  about  193.26  miles  of  the  lines  of 
said  companies  extending  from  Alexandria  to  New  Orleans, 
Louisiana,  and,  in  addition  to  such  trackage  rights  has  a  one- 
half  interest  in  permanent  terminal  facilities  at  New  Orleans, 
Louisiana,  through  the  ownership  of  one-half  of  the  $200,000 
par  amount  of  capital  stock  of  said  Trans-Mississippi  Termi- 
nal Railroad  Company. 

SUBSIDIARY  RAILWAY  COMPANIES. 

Said  Missouri  Pacific  Railroad  Corporation  in  Nebraska 
is  a  corporation  organized  under  the  laws  of  the  State  of 
Delaware  on  May.  1  1917,  with  perpetual  existence  and  with 
an  authorized  capital  stock  of  $4,000,000  par  amount,  all 
of  which  capital  stock  has  been  issued  and  is  owned  by  the 
Railroad  Company.  It  owns  directly  approximately  348.37 
miles  of  first  main  track. 

Said  Missouri  Pacific  Railroad  Corporation  in  Illinois  is 
a  corporation  organized  under  the  lavs  of  the  State  of  Dela- 
ware on  June  2  1917,  authorized  to  exist  for  fifty  years  and 
with  an  authorized  capital  stock  of  $5,000,000,  par  amount, 
all  of  which  capital  stock  has  been  issued  and  is  OTvned  by 
the  Railroad  Company.  It  owns  directly  approximately 
194.20  miles  of  first  main  track. 

The  Railroad  Company  also  owns  aU,  or  substantially  all, 
of  the  capital  stock  of  the  following  railway  companies, 
which  own  in  the  aggregate  about  106.90  miles  of  first  main 
track. 

Dale  of 
Jncorpo- 

ration.  Duration. 
April  29  1897  99  years 
May  28  1901  99  years 
Dec.    8  1S83  99  years 


July  29  1902  50  years 


Where 
Incorpo- 
Name —  rated . 

Arkannas  Cent.  RR  Arkansas 

C'oal  Belt  Elec.  Ry. Illinois 

LUtIo  Rock  Jet.  Ry  .Arkansas 

Fort  Smith  Suburb- 
an Ry Arkansas 

The  Iron  Mountain 

RR.  of  Memphis-Tennessee    Aug.  31  1886  Perpetual 

Union  Ry Tennessee •  Jan.   20  1886  Perpetual 

St.  Joseph  &  Cen- 
tral Branch  Ry_. Missouri       Sept.  16  1905  50  years 

Edgewater     Termi- 
nal RR Missouri       Nov.  19  1900  999  years 

The    Edgewater 

Connecting  Ry_. Kansas  Mar.    7  1906  99  years 

Cairo  A  Thebes  RR.IlUnols  Sept.  28  1905  .50  years 

Natchez  &  So.  Ry. Mississippi  Dec.  17  1902  99  years 


— Capital  Stock —    A'o.  of 

Authorized.  Issued.    Miles 

%  S        Ownct 

600,000  ,598.000     41.80 

300,000  300.000 

400,000  400,000a 


13.43 
0.59 


200.000  46,000   6,72 


2.50,000 
100.000 


1 ,300   1 .09 
73,6006  13.27 


1,500,000  26,700   0.67 
80,000  80,000   l.SO 


500.000  100.000 

10.000   10.000 

250,000  250.000 


0.46 

24.52 

2.45 

106.90 


a  $2,000  not  held  by  or  lor  the  account  of  the  Railroad  Company. 
b  $1 ,620  not  held  by  or  for  the  account  of  the  Railroad  Company. 

LOCOMOTIVE  AND  CAR  SHOPS. 
The  principal  shops  of  the  Railroad  Company  are  located 
at  Sedalia,  Missouri,  and  Argenta,  Arkansas,  and  are  large 
and  modern  plants,  capable  of  handling  any  and  all  kinds 
of  equipment  repair  and  construction  work.  General  loco- 
motive repair  shops,  also  modern,  are  located  at  Kansas  City, 
Missouri,  Hoisington,  Kansas,  and  Falls  City,  Nebraska. 
General  repair  shops  are  located  at  St.  Louis  and  De  Soto, 
Missouri,  and  smaller  shops  at  Ossawatomie,  Atchison  and 
Fort  Scott,  Kansas.  The  shop  facilities  of  the  Railroad 
Company  are  ample  for  the  present  requirements. 

NUMBER   AND   CAP.-VCITY   OF   LOCOMOTIVES   OF   SYSTEM   AS 
OF  JANUARY  1st  1917. 

Number 1,129 

Weight  on  drivers,  tons 77,692 

Average  weight  on  drivers,  tons 68.8 

Total  weight,  tons 95,296 

Average  total     weight,  tons 84.4 

Tractive  power ,  pounds 34 ,448 ,557 

Average  tractive  pow  er ,  pounds : 30,512 

CAR   EQUIPMENT   OF   SYSTEM  AS   OF   JANUARY  1st    1917. 

Sleel.  Steel               Wood 

In  Passenger  Service — Construction.  Undcrframe.  Construcl'n.  Tnlal. 

Coaches 32  112                 264  408 

Combination  cars Q  1                   46  53 

Other  combination  cars-            11  1                   61  73 

Dining   cars ._    ,  10                       6  16 

Parlor  cars 4  5                  9 

Baggage  and  express  cars           18  25                  111  154 

Postal  cars 38  -.-                      4  42 

Total-. 109  1.54  492  755 

Note. — Since  January  1   1917  Steel  Underframes  have  been  applied  to 
45  cars  of  Wood  Construction. 

Sleel 


In  Freight  Service- 
Box  cars 

Flat  cars 

Stock  cars 

Coal  cars 

Other  freight  cars.. 


Steel 


Wood 


Construction.  Underfr..  Construc'n.     Total. 


495 


1,978 
497 
896 

2,002 


21,532 
2,213 
1,582 

10,144 


23,560 
2,710 

2.478 
12.641 


Average 
Cap. 
66,483 
63 ,466 
67,215 
79,479 


Total •-..         495         5,373         35,521         41,389         70,297 

Note. — Since  January  1st  1917  994  additional  100,000-lb.  capacity  Com- 
po.sitc  Gondola  Freight  Cars  have  been  added. 
hi  Company  Service — 

Caboose  ciirs ^ 584 

Ballast      cars 1 .253 

Cinder      cars 129 

Work        cars 591 


Business  cars- 


24 


Total ,:-.. 2,581 

MILES    OF    DIFFERENT    WEIGHTS    OP    RAIL    IN  FIRST   MAIN 

TRACK   OP    SYSTEM,    SUBDIVIDED    INTO    MAIN    LINE 

AND  BR.^NCHES. 

Weight  of                                  Main  Line               Branches  Total 

Rail.                                               Miles.                      Milfs.  Miles 

100 188.27                          0.:iO  188.57 

90 647.98                         0.16  648.14 

85 1,528.33                     699.67  2,228.00 

80 25.42  25.42 

75.5 •-.- 43.98                         4.73  48.71 

75 497.75                     369. ,50  867.25 

70 83.30                         1.24  84.54 

64.5 124.13  124.13 

65to60 -• 14. .56                     6.50.88  665.44 

56and-under 42.04                  1,909.22  1,951.26 


Total 3,046.21 


3,785.25 


6,831.46 
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MILKS   OK   DIKI'KltKN'T    KINDS   OF  BALLAST   IN    FIRST   MAIN 

TUACK,  SUBUIVIDKI)  INTO  MAIN  LINE  AND   URANCMIKS. 

Kind  of                                     Main  Line  Branches  Total 

Ballast—                                   Miles.  Miles.  Miles 

Gravel. 1.499.89  529.99  2  029  H8 

Rock 97.68  5r,.C,2  153.. "JO 

Cinders  and  slag 32.3..36  079. ,52  1  002  SS 

Chatts 968.53  695. 2S  1663  81 

Stone  dust 67.16  67.16 


Total 


-2.889.46 


2,027.57 


4,917  03 


OTHER  SUBSIDIARY  COMPANIES. 

The  Railroad  Company  also  owns  all,  or  substantially  all, 
of  the  capital  stocik  of  tho  following  companies: 

Where  Date  of  Capital  Stock —       N.jture 

Incorpo-         Incorpo-  Authorized.   Issued.  oj 

Name —  rated.  ration.         Duration.  S  .s  Properii/. 

WcstoruCoal\  /Coiil   Isiiiiis 

&  MlnlnK. /Missouri  May  27  1885  50  years      1,000,000  1.000 ,000  land    miiie.s 
Tlie     Piioblol  /St.o<'V 

StDCit  Yards/ Colorado  Oct.    16  1902  20  years         12,5,000      12.'),000i      yur<1s 
Kaii!3ii3C:cnt.\  /Grain 

Elevator... /Kansas  Nov.  17  ISSO  100  years       100,000      100,000\     elevators 
Kans:vs-Mi,<i-  \  /Grain 

souri  Elev'r(Mi.ssouri  April    2  1!»()1  .50  years         300,000     300,0001     elevators 

Natch.  &  I,a.\Pennsyl-  jCar     tran*- 

Ry .Transfer/     vania  Oct.   31  1900  Perpetual        50,000       50,000\     fer  barge. 

The  Railroad  Company  also  owns  stock  interests  in  other 
railway  companies  and  in  various  joint  facility  companies, 
such  as  terminal  and  union  depot  companies,  bridge  com- 
panies, and  a  refrigerator  car  company.  Details  as  to  these 
stock  interests  will  be  found  in  the  annual  reports  of  the  Rail- 
road Company. 

FUNDED  DEBT. 

The  First  and  Refunding  Mortgage  and  the  General  Mort- 
gage of  the  Railroad  Company,  by  their  terms,  cover  the  bulk 
of  the  above  described  hnes  of  railroad  ovmed  directly  by 
the  Railroad  Company  and  of  the  property  and  franchises 
appertaining  thereto,  and  the  capital  stock  and  bonds  of 
Missouri  Pacific  Railroad  Corporation  in  Nebraska  and  the 
capital  stock  of  Missouri  Pacific  Railroad  Corporation  in 
Illinois  and  capital  stock,  bonds  and  other  obligations  owned 
by  the  Railroad  Company  in  divers  of  the  remaining  com- 
panies above  described,  and  property,  as  specified  in  said 
mortgages,  hereafter  acquired  with  bonds  or  the  proceeds 
of  bonds  issued  under  the  First  and  Refunding  Mortgage. 

The  mortgage  and  other  funded  indebtedness  of  the  Rail- 
road Company  or  secured  by  liens  on  its  properties  (includ- 
ing mortgages  subject  to  which  the  property  of  the  Railroad 
Company  Avas  acquired  by  it),  the  date  of  issue,  maturity, 
and  interest  rate  thereof,  are  as  follows: 

Missouri  Pacific  Railroad  Company — 
First  and  Refunding  Mortgage  Five  Per  Cent.  Gold  Bond.s, 
issued  under  the  First  and  Refunding  Mortgage  dated  April 
2  1917.  of  Missouri  Pacific  Railroad  Company  to  Guaranty 
Trust  Company  of  New  York  and  Benjamin  F.  Edwards,  as 
Trustees:  Principal 

Amounts. 

Series  A,  maturing  February  1  1965 .121,238,000 

Series  B,  maturing  January  1  192:3 13, (ill, 000 

Series  C,  maturing  August  1  1926 9,044,000 

$46,923,000 
General  Mortgage  Pour'Per  Cent.  Gold  Bonds,  i-ssued  under  the 
General  Mortgage  dated  April  2  1917,  of  Missouri  Pacific 
Railroad  Company  to  Bankers  Trust  Company  and  Benjamin 

P.  Edwards,  as  Trustees,  and  maturing  March  1  1975 851,350,000 

Included  within  the  $24,238,000  principal  amount  of 
First  and  Refunding  Mortgage  Bonds,  Series  A,  and  the 
$51,350,000  principal  amount  of  General  Mortgage  Bonds, 
above  specified,  are  .$6,424,000  principal  amount  of  bonds 
issued  under  Section  3  of  Article  Three  of  said  First  and 
Refunding  Mortgage  and  .$1,775,000  principal  amount  of 
bonds  issued  under  Section  2  of  Article  Two  of  said  General 
Mortgage,  which  (together  with  portions  of  tho  preferred 
stock  of  said  Railroad  Company)  may,  subject  to  the  pro- 
visions of  said  mortgages  respectively,  be  applied,  as  pro- 
vided by  said  modified  Plan,  only  for  the  puriwse  of  refund- 
ing, paying,  purchasing  or  otherwise  acquiring  bonds  of  the 
following  described  issues,  of  which  there  may  remain  out- 
standing in  the  hands  of  the  public  and  not  deposited  under 
the  Plan  pending  the  consummation  of  the  reorganization 
not  exceeding  the  respective  amounts  shown:  $5,840,000 
principal  amount  of  The  Missouri  Pacific  Railway  Com- 
pany's Consolidated  First  Mortgage  Six  Per  Cent.  Bonds 
due  1920,  $216,000  principal  amount  of  The  Missouri 
Pacific  Railway  Company's  Lexington  Division  Five  Per 
Cent.  First  Mortgage  Bonds,  due  1920,  $1,632,000  princi- 
pal amount  of  The  Central  Branch  Union  Pacific  Railway 
Company's  First  Mortgage  Four  Per  Cent.  Gold  Bonds, 
due  1948,  $143,000  princinal  amount  of  The  Central 
Branch  Railway  Companv's  First  Mortgage  Four  Per 
Cent  Gold  Bonds,  due  1919,  and  $6,000  orincipal 
amount  of  The  Leroy  find  Caney  Valley  Air  Line  Rail- 
road Companv's  Five  Per  Cent  First  Mortgage  Bonds, 
due  1926.  Said  $6,424,000  princioal  amount  of  Fir.st 
and  Refunding  Mortgage  Bonds.  Series  A,  $1,775,000 
principal  amount  of  General  Mortgage  Bonds  ana  $222,- 
000  oar  amount  of  preferred  stock  will  not  be  so  out- 
.standing  in  the  hands  of  the  public  contemporaneously 
with  the  bonds  above  described,  but  may  become  so  out- 
standing in  the  hands  of  the  pviblic  from  time  to  time  as 
such  bonds  are  refunded,  paid,  purchased  or  otherwise 
acquired.  There  have  been  acquired  by  said  Railroad 
Company  and  pledged  or  assigned  under  its  First  and 
Refunding  Mortgage  the  remaining  bonds  outstanding 
under  the  mortgages  respectively  securing  the  bonds  in 
this  paragraph  above  described. 

Pacific  Railroad   (of  Missouri) — ■ 

Extended  four  per  cent.  First  Mortgage  Gold  Bonds  of  Pacific 
Railroad  (of  Missouri)  maturing  August  1  1938,  issued  under 
a  mortgage  dated  July  15  1868,  made  by  said  Railroad  to 
Urial  A.  Murdock.  James  Punnett  and  Luther  C.  Clark,  as 
trustees ---  $6,996,000 

Extended  five  per  cent.  Second  Mortgage  Bonds  of  Pacific 
Railroad  (of  Missouri)  maturing  July  1  1938,  issued  under  a 
mortgage  dated  July  1  1871.  made  by  said  Railroad  to  Edwin 
D.  Morgan  and  Joseph  Seligman.  as  trustees $2,573,000 

Extended  five  per  cent.  St.  Louis  City  Real  Estate  Renewal 
Bonds  of  Pacific  Railroad  (of  Missouri)  maturing  May  1  1938, 
and  issued  under  a  mortgage  dated  April  19  1872,  made  by 
said  Railroad  to  Rufus  J.  Lackland  and  D wight  Durkee.  as 
trustees $800,000 


Carondelet  Branch  extended  four  and  one-half  per  cent  first 
mortgage  bonds  of  Pacific  Railroad  (of  Missouri)  maturing 
Oclober  1  1938.  and  Lss\i(?d  under  a  mortgage  dated  October 
1  1873,  made  Ijy  said  Railroad  to  Jesse  Seligman  and  James 
Baker,  as  trustees _ $237,500 

Missouri  Pacific  Railway  Company — 
Extended  four  per  cent.  Third  Mortgage  Bonds  of  MLssouri 
Pacific  Railway  Company  (rf  predecessor  of  tho  Old  Com- 
pany and  of  the  Railroad  Company)  maturing  July  1  1938 
and  issued  undc^r  a  mortgage  dated  November  1  ]8"76,  made 
by  said  Company  to  the  National  Trust  Company  of  the  City 
of  New  York,  as  trustee $3,828,000 

The  Verdigris  Valley  Independence  and  Western  Railroad 
Company — 
Five  per  cent.  First  Mortgage  Gold  Bonds  of  The  Verdigris 
Valley  Independence  and  'Westorn  Railroad  Company 
maturing  Marcli  1  1926,  and  issued  under  a  mortgage  dated 
February  1  l88o,  made  by  said  CJompany  to  American  Loan 
and  Trust  Company  as  trustee $806,000 

St.  Louis.  Iron  Mountain  and  Southern  Railway  Company  — 
General  Consolidated  Railway  and  Land  (Jrant  Mortgage  Five 
Per  Cent.  Bonds  of  said  Company  (herein  sometimes  called 
the  Mountain  Company)  maturing  Ajjril  1  1931,  and  issutid 
under  a  mortgage  dated  March  15  1881.  mafle  bv  the  Iron 
Mountain  Company  to  The  Mercantile  Trust  Company,  as 

trustee S43 .090,000 

Unifying  and  Refunding  Four  Per  Cent.  Gold  Bonds  of  the  Iron 
Mountain  Company  maturing  July  1  1929.  and  issued  under 
a  iiio:-tgage  dated  July  1  1899.  made  by  the  Iron  Mountain 
Company  to   -Miaropolitan  Trust  Company  of  the  City  of 

New  York  and  Robert  R.  Hutchinson,  as  trustees $30,551,000 

River  and  Gulf  Divisions  First  Mortgage  Four  Per  Cent. 
Thirty- Year  fiold  Bonds  of  the  Iron  Mountain  Company 
maturing  May  1  1933,  and  issued  under  a  mortgage  dated 
May  1  1903,  made  by  the  Iron  Mountain  Company  to  The 
Mercantile  Trust  Company  and  William  K.  Bixby,  as 
trustees ,  .$34,548,000 

Little  Rock  and  Hot  Springs  Western  Railroad  Company~=- 
First  mortgage  four  per  cent,  bonds  of  Little  Rock  and  Hot 
Springs  Western  Railroad  Company  maturing  .Inly  1  1939, 
and  i.ssued  under  a  mortgage  dated  July  19  1899.  made  by 
Little  Rock  and  Hot  Springs  Western  Railroad  Company  to 
St.  Louis  Trust  Company,  as  tru-stee $1,140,000 

Pine  Bluff  and  Western  Railroad  Company — 
20- Year  First  Mortgage  Five  Per  Cent.  (5%)  Gold  Bonds  of 
Pine  Bluff  and  Western  Railroad  Company  maturing  October 
1  1923,  and  issued  under  a  mortgage  dated  October  1  190'i, 
made  by  Pino  Bluff  and  Western  Railroad  Company  to 
American  Central  Trust  Company,  of    St.  Louis,  as  trustee      .5880,000 

Tthe  Missouri  Pacific  Railway  Company — 
Equipment  Gold  Notes.  Series  2.  issued  under  an  indenture 
dated  November  1  1911,  and  payable  with  interest  at  the 
rate  of  five  per  cent,  per  annum  in  nine  semi-annual  pay- 
ments of  $147,000  each  on  November  1  1917,  and  on  the  first 
day  of  May  and  of  November  in  each  year,  1918  to  1921, 

inclusive $1 .323 .000 

Equipment  Trust  Certificates,  Series  3,  is.sued  under  an  in- 
denture dated  December  1  1914.  and  payalile  with  interest 
at  the  rate  of  five  per  cent,  per  annum  in  fifteen  semi-annual 
installments  of  $14,000  each  on  December  1  1917.  and  on  the 
first  day  of  June  and  of  December  in  each  year,  1918  to  1924. 
inclusive $210,000 

.S(.  Louis.  Iron  Mountain  and  Southern  Railway  Company — 

Iron  Mountain  Car  Trust  Obligations.  Series  V.  issued  under 
an  indenture  dated  June  1  1913,  and  payable  with  interest 
at  the  rate  of  five  per  cent,  per  annum  in  two  annual  pay- 
ments of  $44,000  each  on  the  first  day  of  June  in  1918  and 
1919,  and  three  annual  payments  of  $45,000  each  on  the 
first  day  of  June  in  each  year,  1920  to  1922.  inclusive 3223,000 

Equipment  Gold  Notes.  Series  2.  issued  under  an  indenture 
dated  November  1  1911.  and  payable  with  interest  at  the 
rate  of  five  per  cent,  per  annum  in  nine  semi-annual  pay- 
ments of  $145,000  each  on  November  1  1917.  and  on  the  first 
day  of  May  and  of  November  in  each  year,  1918  to  1921. 
inclusive $1 .305 ,000 

Equipment  Trust  Certificates.  Series  3,  Issued  under  an  inden- 
ture dated  March  2  1914,  and  payable  with  interest  at  the 
rate  of  five  per  cent,  per  annum  in  twelve  semi-annual  pay- 
ments of  $25,000  each  on  September  1  1917.  and  on  the  first 
day  of  each  March  and  of  each  September  thereafter  up  to 
and  including  March  1  1923.  and  in  one  payment  of  $22,000 
on  September  1   1923-__ $322,000 

Equipment  Trust  Certificates,  Series  4,  issued  under  an  inden- 
ture dated  December  1  1914.  and  payable  with  interest  at  the 
rate  of  five  per  cent,  per  annum  in  fifteen  semi-annual  pay- 
ments of  $20,000  each  on  December  1  1917.  and  the  first  day 
of  Jtme  and  of  December  in  each  year.  1918  to  1924,  inclusive      $300,000 

LIEN. 

Said  First  and  Refunding  Mortgage  recites  that  it  is  a 
direct  first  mortgage  upon  about  1,958.62  miles  of  raikoad, 
and  a  direct  mortgage  on  about  4,189.47  miles  additional, 
making  a  total  direct  mortgage  mileage  of  about  6,148.09 
miles  in  addition  to  the  mileage  (about  .542  ..57  miles)  now 
represented  by  pledged  securities  of  Missouri  Pacific  Rail- 
road Corporation  in  Nebraska  and  Missouri  Pacific  Railroad 
Corporation  in  Illinois,  making  a  total  mileage  subject, 
directly  or  indirectly  through  pledge  of  collateral,  to  the 
mortgage,  of  about  6,690.66  miles. 

COLLATERAL   SECURITY. 

The  following-described  shares  of  capital  stock  have  been 
pledged  directly  wath  the  Corporate  Trustee  under  the  First 
and  Refunding  Mortgage: 

Par 
Name  of  Company —  Amounts 

Missouri  Pacific  Railroad  Corporation  in  Illinois $5,000,000 

Missouri  Pacific  Railroad  Corporation  in  Nebraska 4.000.000 

The  Baring  Cross  Bridge  Company 150.000 

Cairo  and  Thebes  Railroad  Company 9,300 

The  Edgewater  Connecting  Railway  Company 99.500 

Edgewater  Terminal  Railroad  Company 79.500 

Fort  Smith  Suburban  Railway  Company 45.600 

The  Iron  Mountain  Railroad  Company  of  Memphis 700 

Natchez  and  Southern  Railway  Company 246.500 

Natchez  and  Louisiana  Railway  Transfer  Com.pany 49.500 

St.  Joseph  and  Central  Branch  Railway  Company 26,000 

Union  Railway  Company  (of  Memphis) 77,480 

Total .$9,784,080 


i! 


The  following-described  bonds  and  notes  have  been 
pledged  du-ectly  with  the  Corporate  Trustee  under  the  First 
and  Refunding  Mortgage: 


i 
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Principal 
Description —  "  Ainounts 

The  Missouri  Pacific  Railway  Company: 

Consolidated  First  Mortgage  6%  Bonds,  dated  November 

1  1880,  due  November  1  1920 $8,722,000 

Lexington    Division    5%    First    Mortgage    Bonds,    dated 

October  1  18S0,  due  August  1  1920 164,000 

The  Central  Branch  Union  Pacific  Railway  Company: 

First  Mortgage  4%  Gold  Bonds,  dated  June  30  1898,  due 

June  1  1948 816,000 

The  Central  Branch  Railway  Company: 

First  Mortgage  4%   Gold  Bonds,  dated  October  2  1899, 

due  February  1  1919 3,168,000 

The  Leroy  and  Caney  Valley  Air  Line  Railroad  Company: 

First  Mortgage  5%  Bonds,dated  July  1  1886,dueJuly  1 1926        509,000 
Missouri  Pacific  Railroad  Corporation  in  Nebraska: 

5%  Gold  Bonds  due  February  1  1965 9,050,000 

The  Iron  Mountain  Railroad  Company  of  Memphis: 

First  Mortgage  6%  Bonds,  dated  November  10  1888,  due 

August  1  1920 . 500,000 

St.  Joseph  and  Central  Branch  Railway  Company: 

Demand  Notes 702,766 

Total.- $23,631,766 

The  following-described  additional  bonds  have  been  as- 
signed under  the  First  and  Refunding  Mortgage,  being 
bonds  which  the  Railroad  Company  will  be  entitled  to 
receive,  against  the  issue  of  its  bonds  and  stock  therefor, 
and  which  are  to  be  deUvered  to  the  Corporate  Trustee 
under  the  First  and  Refunding  Mortgage  upon  their  receipt 
by  the  Railroad  Company  (provision  having  been  made 
under  the  Plan  of  Reorganization  for  such  issue): 

Principal 
Description — ■  Amounts 

The  Missouri  Pacific  Railway  Company: 

Consolidated  First  Mortgage  Six  Per  Cent.  Bonds,  dated 

November  1  1880,  due  Nov.  1  1920 $342,000 

Lexington  Division  li'ive  Per  Cent.  First  Mortgage  Bonds, 

dated  Oct.  1  1880,  due  Aug.  1  1920 264,000 

The  Central  Branch  Union  Pacific  Railway  Company: 

First  Mortgage  Four  Per  Cent.  Gold  Bonds,  dated  Jime 

30  1898.  due  June  1  1948 50,000 

The  Central  Branch  Railway  Company: 

First  Mortgage  Four  Per  Cent.  Gold  Bonds,  dated  Oct.  2 

1899,  due  Feb.  1  1919 148,000 

Total... : $804,000 


MISSOURI  PACIFIC   RAILROAD   COMPANY— TENTATIVE   CON- 
SOLIDATED BALANCE  SHEET  AS  OF  OPENING  OF  BUSINESS 
JUNE  1   1917  ON  THE  BASIS  OF  THE  REORGANIZATION 
BEING  FULLY  CONSUMMATED  ON  THAT  DATE. 

ASSETS. 
Capital  assets: 

Road  and  equipment $348,945,314  11 

Sinking   funds 49,615  52 

Deposits  in  lieu  of  mortgaged  property 

sold 80 ,898  42 

Investments  in  transportation  and  ter- 
minal companies 24,006.290  30 

Investments  in  other  companies 3 ,024 ,4(39  36 

— $376,106,587  71 

Current  assets: 

Ca.sh $4,086,948  16* 

Special  deposits 297,138  53 

Loans  and  bills  receivable 5 ,932  47 

Traffic  and  car  service  balances  receiv- 
able   3,088  37 

Net    balances    receivable    from    agents 

and  conductors 2,302,204  08 

Miscellaneous  accounts  receivable 4,125,890  69 

Materials  and  supplies 6, 06 1, 444  97 

Interest  and  dividends  receivable 35.350  31 

Other  current  assets 211,315  56 

— •     17,129,313  14 

Deferred  assets: 

Working  fund  advances $65,085  36 

Other  deferred  assets 8i2  96 

— ■ •  65,898  32 

Unadjusted  debits: 

Rents    and    insurance    premiums    paid 

in  advance $20,272  19 

Other  unadjusted  debits 221,295  75 

241,567  94 

$393,5437367  11 

*Of  this  cash,  $2,151,975  has  since  been  used  by  the  Railroad  Company 
to  pay  for  new  freight  cars  acquired  by  the  Railroad  Company  from  the 
manufacturers  under  arrangements  previously  made  by  the  Receiver. 


LIABILITIES. 
Capital  Stocks: 

5%  Preferred — Cumulative ftom  Jvme 30 

1918—718,001  shares .$71,800,100  00 

Common — 828,395  shares 82,839,500  00 

$154,639,600  00 

Funded  debt: 

Equipment     obligations     maturing     to 

June  30  1918 $746,000  00 

Other  issues  of  old  companies 128,458,620  00 

Issues  of  new  Company 98,273 ,500  00 

?27,478,120  00 


$382,117,720  00 
Current  liabilities: 

Loans  and  bills  payable $120,000  00 

Traffic  and  car  service  balances  payable       1,303,387  17 

Audited  accounts  and Tvages  payable 6,682,873  02 

Miscellaneous  accounts  payable 408,303  22 

Interest  matured  unpaid 304,365  00 

Unmatured  interest  accrued 1,275,238  76 

Unmatured  rents  accrued 260,104  25 

Other  current  liabilities 450 ,707  10 

. 10,804,978  52 

Deferred  liabilities 135,808  96 

Unadjusted  credits 484,859  63 


$393,543,367  11 


The  capital  liabilities  of  the  new  Company  as  shown  in  the  foregoing 
balance  sheet  include  the  securities  provided  under  the  Reorganization 
Plan  against  bonds  of  various  issues  dealt  with  by  the  Plan  but  not  yet  ac- 
quired, and  such  bonds,  aggregating  on  June  1  1917  $7,849,000  principal 
amount,  are  accordingly  not  shown  as  ifabilities. 

The  Directors  (elected  annually)  are:  Benjamin  F.  Bush, 
St.  Louis;  Nicholas  F.  Brady  and  Harry  Bronner,  New  York; 
Carl  R.  Gray,  Baltimore;  Alexander  J.  Hemphill,  New  York; 
Charles  E.  Ingersoll,  Phil'adelphia;  WiUiam  H.  Lee,  St. 
Louis;  John  H.  McClement  and  Edgar  L.  Marston,  New 
York;  John  T.  Milhken,  St.  L*uis;  Finlgy  J.  Shepard,  New 
York;  Edward  C.  Simmons,  St.  Louis;  Comehus  VanderbUt, 
New  York;  C.  Minot  Weld,  Boston;  Albert  H.  Wiggin,  New 
York;  R.  Lancaster  Williams,  Baltimore,  and  W.  H.  Will- 
iams, New  York. 

The  Officers  are:  B.  F.  Bush,  President;  Finley  J.  Shepard, 
Vice-President;  A.  Robertson,  Vice-President;  J.  G.  Drew, 
Vice-President;  J.  M.  Johnson,  Vice-President;  Edward  J. 
White,  Vice-President  and  General  Solicitor;  H.  M-  Adams, 
Vice-President;  H.  L.  Utter,  Secretary  and  Treasurer;  O.  B. 
Huntsman,  Assistant  Secretary  and  Assistant  Treasurer; 
F.  W.  Irland,  Assistant  Secretary;  F.  M.  Hickman,  Local 
Treasurer  in  St.  Louis. 

The  Finance  Committee  is  constituted  as  follows:  Harry 
Bronner,  Chairman;  B.  F.  Bush,  Nicholas  F.  Brady,  Alex- 
ander J.  Hemphill,  John  H.  McClement,  Finley  J.  Shepard 
and  W.  H.  WiUiams. 

The  fiscal  year  of  the  Raih-oad  Company  wiU  end  on  the 
31st  day  of  December. 

The  annual  meeting  of  the  stockholders  of  the  Railroad 
Company  is  to  be  held  on  the  second  Tuesday  of  May  in 
each  year,  in  the  City  of  St.  Louis,  Missouri. 

The  principal  office  of  the  Railroad  Company  is  located 
at  St.  Louis,  Missouri.  The  Railroad  Company  also  main- 
tains an  office  at  120  Broadway,  New  York  City. 

The  New  York  office  for  registration  and  transfer  of  First 
and  Refunding  Mortgage  Bonds  is  the  office  of  the  Guaranty 
Trust  Company  of  New  York,  140  Broadway,  New  York 
City. 


United  Coal  Corp.,  Ch.ica,go.-rBonds  Called. — 

This  company  has  called  on  Oct.  1  at  105  and  int.  at  Chicago  Savings 
Bank  &  Trust  Co.  472  First  Serial  gold  6%  bonds  of  $1,000  each,  196  of 
$500  each  and  194  of  $100  each,  totaling  $589,400.  The  original  issue  of 
$700,000  was  offered  by  the  Chicago  Savings  Bank  &  Trust  Co.  On 
April  1  1917  $50,000  of  the  issue  matured  and  were  paid  off.  See  V.  102, 
p.  1442. 

United  States  Glass  Co. — Status. — Referring  to  an  effort 
of  a  stock  broker  to  secure  proxies  for  the  next  annual  meeting 
to  be  held  Aug.  29,  Pres.  Marion  G.  Bryce  says  in  part: 

The  members  of  the  present  board  took  charge  of  the  company  about 
five  years  ago.  It  was  then  in  desperate  straits;  its  future  apparently 
hopeless:  indebted  to  the  banks  of  Pittsburgh  in  the  sum  of  $560,000.  It 
is  now  in  good  financial  condition  and  has  reduced  the  bank  indebtedness 
to$127,500.  IthaspaidadiWdendof  ?1  a  share  ($32,000,  V.  104, p. 2656), 
and  within  the  next  30  days  another  suljstantial  reduction  will  be  made  in 
'ts  indebtedness.  If  need  be,  the  <  ntire  debt  could  be  wiped  out  at  once. 
The  only  other  indebtedness,  excluding  current  bills,  is  the  outstanding 
Dond  issue  of  $390,000,  which  is  due  in  six  years,  and  a  mortgage  on  a  cer- 
tain piece  of  property  of  the  Glassport  Land  Co.  amounting  to  .1516,000, 
which  for  good  reason  has  not  been  paid  off. 

At  the  earliest  possible  moment  a  complete  statement  for  the  fiscal  year 
ending  June  30  will  be  mailed  to  each  stockholder. — V.  104,  p.  2656. 

U.  S.  Industrial  Alcohol  Co. — Two  Extra  Cash  Dividends 
of  16%  Each  for  1916  and  1917,  Respectively. — The  directors 
on  Thursday  declared  (a)  out  of  surplus  accumulated  prior 
to  Dec.  31  1916  an  extra  cash  dividend  of  16%,  to  be  paid 
Oct.  1  to  holders  of  record  Aug.  20,  and  (6)  a  dividend  of  16% 
for  year  1917,  to  be  paid  Dec.  1  to  holders  of  record  Oct.  20. 

Statement  Issued  by  the  Company  after  Directors'  Meeting  Aug.  2. 

During  the  last  few  years  it  has  been  necessary  to  provide  additional 

giants  and  equipment  to  take  care  of  the  company's  rapidly  expanding 
usiness.  The  board  deemed  it  wise  to  pay  for  these  out  of  earnings  rather 
than  to  create  obligations  of  a  more  or  less  permanent  character.  The  com- 
pany's building  and  development  program  has  been  practically  completed. 
The  floating  debt  has  been  extinguished  and  the  output  for  the  current 
year  has  been  satisfactorily  and  firmly  sold.  The  company  has  set  aside 
out  of  earnings  for  the  first  half  of  1917  the  sum  of  $1,500,000  as  a  reserve 
to  cover  Federal  corporation  taxes. 

It  has  therefore  been  decided  to  declare  a  dividend  at  a  rate  which  It 
now  seems  reasonable  to  expect  can  be  maintained  imder  after-war  condi- 


tions, owing  to  the  entry  of  the  company  and  its  various  subsidiaries  into 
additional  fields  of  production  which  promise  to  be  profitable  under  peace 
conditions. 

Accordingly,  a  cash  dividend  of  16%  has  been  declared  out  of  surplus 
accumulated  prior  to  Dec.  31  1916,  for  the  year  1916,  to  be  paid  on  Oct.  1 
1917  to  holders  of  record  on  Aug.  20,  and  a  dividend  of  16%  for  the  year 
1917,  to  be  paid  on  Dec.  1  to  holders  of  record  on  Oct.  20. 

It  has  been  deemed  advisable  to  defer  consideration  for  the  time  being 
of  the  accumulated  surplus  of  the  company. 

[There  has  been  some  talk  that  certain  interests  were  in  favor  of  retiring 
the  $6,000,000  preferred  stock,  but  it  is  said  that  this  question  was  not 
actively  discussed  at  the  meeting.]  Compare  annual  report,  V.  104, 
p.  860,  1050. 

U.  S.  Steel  Corporation. — Earnings  for  Quarter  and  Half- 
Year  ending  June  30  1917 — Extra  3%  Dividend — Taxes. — 
See  "Annual  Reports"  on  a  preceding  page. — V.  105,  p.  395,  186,  78. 

Embargo  Ordered  on  All  Ship  Steel,  Effective  Aug.  15. — 
See    "Banking,  and    Financial"    Department   on    a   preceding   page. — 
V.  105,  p.  395,  186. 

United  Zinc  Smelting  Corp.,  N.  Y. — Sub.  Co.  Control. — 

This  company  announces  that  on  Aug.  1  it  took  over  the  management 
of  the  Pearlman  Co.  and  the  Clarksburg  Zinc  Co.  plants  at  Clarksburg, 
W.  Va.— V.  104,  p.  2.341. 

Utilities  Development  Corp. — Guaranteed  Bonds  Offered. 

See  Indiana  Power  &  Water  Co.  in  V.  105,  p.  75. 

Virginia-Carolina  Chemical  Co. — Earnings.— 

Mov 31  Vrs.   1916-17.       1915-16.    I  1916-17.       1915-16. 

Net  earnings. $5,905,249  $5, 427. 467 1  Preferred  divi- 

Otherincome-      240,3801     dcnds  (8%)  $1,600,944  $1,600,472 

iCom.div.(Ui)      419,766 

Total $5,905,249  $5,667,8471 

Int., disc,  &c. $1,248, 863  $1,160,2981     Bal..  surp. .$2,635,676  .$2,907,077 

The  total  surplus  May  31  1917  was  $15,608,1.34,  after  deducting  $202 ,918 
adjustment  of  capital  assets,  &c. — V.  104,  p.  368. 


Wisconsin  Gas  &  Elec.  Co.,  Racine,  Wis. — Stock   Inc. 

The  shareholders  of  this  company,  controlled  by  the  North  American  Co., 
have  voted  to  incmase  the  authorized  capital  stock  from  $2,750,000  to 
$3,3"50,000,  the  proceeds  of  the  new  stock  to  provide  for  extensions  to  the 
generating  and  transmission  system. — V.  104,  p.  1806. 
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COMMERCIAL  EPITOME 

Friday  Night,  Aug.  3  1017. 
Uncertainty  as  to  just  wliat  will  bo  dono  with  tlio  Food 
Control  Bill  and  as  to  how  far  the  (Jovcirnment  will  >^o  in 
fixing  i^rices  and  regulating  particular  trades,  still  undoubt- 
edly has  the  effect  of  checking  new  business  for  the  time 
being.  Everybody  is  watching  Washington  for  a  clew  on  this 
weighty  subject.  P^verybody  would  be  glad  to  see  the  mat- 
ter settled  once  and  for  all  and  the  suspense  ended.  Trade, 
too,  is  still  hampered  by  railroad  congestion,  the  scarcity  of 
raw  materials  and  the  decreasing  supply  of  labor,  a  fact 
which,  it  is  feared,  may  yet  become  a  disturbing  feature  in 
American  trade  as  the  draft  progresses.  Already  at  New 
Bedford ,  Mass . ,  nearly  5  %  of  the  cotton  workers  have  joined 
the  navy  or  the  army  in  one  shape  or  another.  Meanwhile, 
it  is  a  regrettable  fact  that  the  cotton  crop,  according  to  the 
Government  report  of  Aug.  1,  may  again  be  short  for  the 
third  year  in  succession.  Kansas  and  Oldahoma  grain  crops 
would  be  the  better  for  rain  and  probably  the  Texas  cotton 
crop  also.  The  extraordinary  heat  in  this  city  and  else- 
where in  this  country,  especially  on  the  Atlantic  seaboard, 
has  latterly  interfered  with  business.  Some  of  the  mills 
and  factories  have  closed  do\vn  temporarily.  Corporations 
and  also  some  commission  houses ,  have  given  their  employees 
half  holidays.  The  New  York  Stock  Exchange,  the  Cotton 
Exchange,  the  Produce  Exchange,  the  Chicago  Board  of 
Trade  and  the  Coffee  Exchange  will  close  to-morrow  on 
account  of  the  great  heat  or  to  enable  their  members  to  re- 
cuperate from  its  effects.  The  remarkable  temperatures  for 
this  latitude,  day  after  day,  of  95  to  98  degrees  officially, 
and  much  higher  than  that — 100  degrees  or  more — on  the 
street  level,  not  only  in  New  York  but  in  other  cities,  have 
restricted  business  in  many  different  branches,  and  in  this 
city  have  interfered  with  the  operation  of  some  of  the  city's 
surface  and  subway  transit  lines.  The  big  shopping  district 
has  also  felt  its  baleful  effects.  In  the  boroughs  of  Manhat- 
tan, Brooklyn  and  the  Bronx  hundreds  have  been  prostrated 
and  many  killed  and  the  casualties  in  other  cities  have  also 
been  severe.  Thousands  have  had  to  sleep  in  the  public 
parks  or  on  the  open  streets.  The  great  heat  wave  will  take 
its  place  in  the  history  of  the  metropolis  hke  the  great  bliz- 
zard of  March  12  1888.  Export  trade  is  light.  Trade  in 
general  is  more  on  a  war  basis  than  anything  else.  On  the 
other  hand,  although  new  business  lags,  many  industries  are 
still  very  busy  on  old  orders.  Steel  mills  are  plentifully 
supplied.  Many  believe  now  that  the  Government's  pur- 
chases of  steel  may  exceed  the  predicted  3%  of  the  total 
producing  capacity  of  the  United  States.  The  Government 
has  bought  150,000  tons  of  steel  rails.  Shipbuilding  is  ac- 
tive and  is  expected  to  be  more  so  than  ever  now,  that  the 
way  seems  ctear  to  go  ahead  and  do  something  besides  dis- 
pute about  methods  and  material.  The  food  question  seems 
rather  less  pressing,' what  with  big  grain  crops  and  increased 
crops  of  vegetables.  It  is  stated  that  the  potato  crop  is 
150,000,000  bushels  larger  than  that  of  last  year.  Lumber 
has  been  active,  partly  owing  to  the  building  of  ships  and 
cantonments,  though  ordinary  building,  it  is  true,  is  held  in 
check  by  high  costs.  Coal  mining  is  active.  Green  vege- 
tables are  plentiful  and  cheaper.  Taking  the  business  of  the 
United  States  as  a  whole,  it  is  by  no  means  in  bad  shape. 

STOCKS    OF    MERCHANDISE    IN    NEW    YORK. 

Aug.  1  '17.  July  1  '17.  Aug.  1  '16. 

Coffee,  BrazU... bags.  1.394, 040     1,719.843  938,700 

Coffee,  Java mats.       19.111           20,514  28,381 

Coffee,  other bags.     675,592     2,585,492  596,880 

Sugar     tons.     130,462         110,157  95,735 

*Hldes     No.      15.000 

Cotton    bales..       59,883          78.958  105,504 

Hanila  hemp .. bales.            375          2,500 

Flour    .bbls.       31.300          40.800  58.300 

*  Not  published  during  war. 

LARD  higher;  prime  Western,  21.85e.;  refined  to  the  Con- 
tinent, 22@25c.;  South  America,  22.75c.;  Brazil,  23.75c. 
Futures  decHned  for  a  time,  owing  to  a  drop  in  grain  and 
hogs  and  a  resumption  of  work  by  the  striking  switchmen  at 
Chicago.  Later  came  a  rise  on  covering.  In  Liverpool 
stocks  are  moderate  and  the  demand  fair.  July  provisions 
advanced  on  the  31st,  with  the  exception  of  pork.  Al- 
though the  stock  of  lard  increased  noticeably  during  July, 
this  fact  was  overshadowed  by  large  buying  by  the  Belgian 
Relief  Commission.  To-day  prices  advanced.  Chicago 
houses  with  Eastern  connections  were  large  buyers  of  lard 
and  ribs.  Prices  show  a  sharp  advance  for  the  week.  To- 
day hogs  were  5  cents  higher,  touching  $16  40. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAQO. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Julydelivery cts.20.57       20.67       21.00       21.10       

September  delivery 20.77       20.82       21.15       21.25       21.52       21.95 

PORK  firm;  mess,  $43@$43  50;  clear,  $40@,$42  59;  beef 
products  firm,  mess,  $29@$30;  extra  India  mess,  S45@$46. 
Cut  meats  higher,  pickled  hams,  10  to  20  lbs.,  20M@223^c.; 
pickled  bellies,  27@28c.  In  Liverpool  provisions  have  been 
firm.  Shipments  from  Scandinavian  countries  have  been 
small.  American  offerings,  moreover,  have  been  moderate. 
There  was  a  good  demand  in  Liverpool  for  hams,  shoulders 
and  bacon.  Butter,  creamery,  40^@41c.  Cheese,  State, 
22@22>^c.     Eggs,  fresh,  39@40c. 

COFFEE  quiet;  No.  7  Rio,  9V»c.;  No.  4  Santos,  10^® 
lOJ^c;  fair  to  good  Cucuta,  ll@113^c.  Futures  declined 
owing  to  lower  Brazilian  markets,  hedge  selling  against  cost 


and  freight  purchases  in(;reasing  receipts,  and  the  smallness 

of  the  spot  demand.     Peace  talk  has  been  for  the  most  part 

ignored;  it  is  distrusted.     But  there  has  been  less  peace  talk 

of  late  and  trade  is  halted  by  the  uncertainty  as  to  what  wiU 

be  done  at  Washington  about  the  proposed  excise  tax.    Now 

and  then,  however,  prices  have  rallied  on  covering  of  shorts. 

To-day  prices  closed  12  to  13  points  higher,  with  the  total 

sales  estimated  at  13,750  bags.     Prices  show  a  net  rise  for 

the  week.     Following  are  closing  quotations: 

August  ..ct87..S4@7.86    December  ct.s7.90®7.8')   April cts.8.20@8.21 

8  'pt  mber..7.90(<97.91 1  January 8.04^8.05   iVIay 8.25@8.26 

October 7.93(<«7.9l    Kobruary  ...S.09rc<,^.l(i  i  June 8.30(^8.31 

November  ..7.9G@7.97|  March 8.15@8.16;  July 8.34@8.35 

SUGAR  higher;  centrifugal,  9G-degrees,  test,  7.14c.; 
molasses,  89-degrees  test,  6.14c.;  granulated,  8.15@8.50c. 
Futures  have  reacted  now  and  then  on  selling  for  Cuban 
account,  but  spot  raw  prices  have  been  firmer,  while  refined 
advanced.  Neutral  countries  have  been  in  the  market  for 
liberal  quantities.  Refiners  are  understood  to  be  sold  ahead 
to  the  latter  part  of  September.  And  Canada  has  been 
buying  raw  sugar.  This  has,  in  a  measure,  offset  the 
suspension  of  buying  by  the  British  Commission.  The 
Commission  is  said  to  have  bought  200,000  tons  of  Mauritius 
for  distant  delivery.  Canadian  refiners  have  large  con- 
tracts. The  hot  weather  in  this  country  has  naturally 
stimulated  trade.  Himely  says  the  crop  movement  in  Cuba 
up  to  date  is  2,848,993  tons,  as  against  2,917,516  tons  during 
the  same  time  last  year;  stocks  at  all  ports  514,363  tons, 
against  527,000  tons  last  year.  Wall  Street  has  bought 
September.  Latterly  the  demand  for  granulated  has  in- 
creased, both  for  the  home  and  foreign  trade  at  higher 
prices.  Offerings  of  raw  sugar  from  Cuba  were  small. 
To-day  prices  closed  4  to  15  points  higher,  with  total  sales 
estimated  at  4,000  ton).     Prices  are  higher  for  the  week. 

August  .  cts.6.17@6.13   Novembercts5.93@5.94  March  ..cts.4.97@4.98 

September  -.6.13@6.14   December... 5. 6'^@5. 64  April 4.98@5.0O 

October 6.03@6.04  January 5.24@5.25,May 5.01@5.03 

February  ...4.97@4.9sl 

OILS. — Linseed  higher;  city  raw,  American  seed,  SI  20 @^ 
$1  21;  city  boiled,  American  seed,  $1  21@$1  22;  Calcutta, 
SI  40.  Lard  prime  $1  86 @.S1  90.  Cocoanut,  Cochin,  21c.; 
Ceylon  18c.  Com  14c.  Palm,  Lagos  1734c.  Soya  bean 
13^@14c.  Cod,  domestic  86@88c.  Spirits  of  turpentine 
423^c.  Strained  rosin,  common  to  good,  $5  85.  Cotton- 
seed oil  higher  on  the  spot  at  14.25c.  Closing  prices  were 
as  follows: 


Aug  ---cts.l4.40@14,50 
September.  14. 9  I ©14.98 
Oct  Ob 'r.._  14.99®  15. 01 


Feb_..cts.l4.68@14.7a 
March  -..14.72@14.85- 


Kansas  and  Okla- 
homa     18& 

Caddo.  La.,  light.   1  90 


Nov  __cts-14.82@14.88 
December.  14.82®  14.88 
January  ..14. 72 ©14.73 

PETROLEUM  higher;  refined  in  barrels  $10  30@$11  35; 
bulk  $5  50@$6  50;  eases  $14  25@$15  25.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  45c.  Gasoline 
firm;  motor  gasoline  in  steel  barrels,  to  garages  24c.,  to  con- 
sumers 26c.;  gasoUne,  gas  machine,  steel,  41c.;  72  to  76  de- 
grees, steel  and  wood,  38c.;  68  to  70  degrees,  28@32c.  The 
Mid-Continent  has  been  adding  more  big  wells.  Efforts  wiU 
be  made  to  increase  the  output  in  California.  Only  routine 
news  of  no  very  interesting  kind  comes  from  the  Eastern 
fields.  Drilling  will  be  done  in  Arkansas;  oil  has  not  yet 
been  discovered  there,  but  big  purchases  of  land  have  been 
made  with  a  view  of  developing  weUs  if  any  are  found. 
Closing  prices  are  as  follows: 

Pennsylvania  dark  S3  10   North  Lima .$1  88;  Illinois,    above    30 

Cabell 2  37  1  South  Lima 188      degrees SI  92 

Mercer  black 2  18!  Indiana 178"  -    -- . 

Crictaton 140  Princeton 192 

Coming 2  46 'Somerset,  32  deg..  2  20     .     „ 

Woo»t«c 2  18    Ragland 1  00  Caddo, La.. heavy.   100 

Thrall 170  Electra 1  70;Canada 2  28 

Strawn 170  Moran 170!Hurable 100 

De  Soto 180  Plymouth 1  88' Henrietta.. 170 

TOBACCO. — Unprecedentedly  high  prices  have  been  paid, 
it  is  said,  for  the  New  England  crop.  Recent  hail  storms  did 
much  damage,  especially  in  Massachusetts.  The  crop  gener- 
ally is  several  weeks  late,  but  the  recent  hot  weather,  it  is- 
believed,  will  force  the  growth.  Many  have  been  awaiting 
with  great  interest  the  inscription  on  Aug  3  of  Java  and 
Sumatra.  It  promised  to  be  a  big  event.  The  weekly 
Government  weather  report  states  that  the  plant  made  good 
growth  during  the  week.  Harvesting  is  in  progress  as  far 
north  as  North  Carolina  and  Kentucky.  To-day  the  in- 
scription offered  here  consisted  of  4,500  bales  of  Sumatra 
and  1,419  bales  of  Java.  This  was  the  second  tobacco  in- 
scription ever  held  in  this  country.  Manufacturers  were 
here  from  all  over  the  country,  so  great  was  the  interest  felt. 
A  total  of  4,200  bales  of  Sumatra  were  sold  at  $3  to  $4  25 
per  pound,  and  1,419  bales  of  Java  at  $1  25  to  $1  60  per 
pound,  which  are  certainly  eloquent  prices. 

COPPER  firm.  Lake  here  on  the  spot,  28}^@29c.; 
electrolytic,  29@293^c.;  for  third  quarter  electrolytic,  28 @ 
29c.  To-day  some  thought  holders  are  a  bit  anxious  to  sell. 
What  will  the  Government  do  is  the  great  question.  Lead 
on  the  spot  at  103^@113^c.  How  much  will  the  Govern- 
ment require  during  August?  That  is  the  great  question 
at  the  moment.  The  action  of  the  Committee  is  eagerly 
awaited.  Spelter  higher,  spot  8>-2@85^c.  The  demand  is 
moderate;  there  are  no  striking  features.  September,  how- 
ever, has  been  firmer  than  spot  or  August;  latterly  85^@8Mc. 
Tin  higher;  spot  633^@64c.,  but  an  absence  of  Liverpool 
cables  has  at  times  checked  trade.     So  has  the  extreme  heat, 

STEEL  has  been  quiet,  as  it  is  hard  to  get  material  ex- 
cept for  work  on  Government  contracts.  But  manufac- 
turers of  agricultural  implements  and  railroad  equipment 
are  also  favored  by  the  mills  at  the  expense  of  other  con- 
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sumers.  Meantime,  prices  are  uncertain.  Those  to  be 
paid  by  the  Government  have  yet  to  be  determined.  Those 
to  outside  private  consumers  will  be  adjusted  to  some  ex- 
tent at  least,  it  is  argued,  by  the  natural  drift  of  the  market. 
PIG  IRON  has  been  quiet  and  according  to  some  reports 
rather  weaker.  Buyers  hold  aloof.  They  are  awaiting  de- 
velopments. Prices,  in  the  meantime,  have  been  somewhat 
irregular.  An  easier  tendency  has  been  confined  largely  to 
steel -making  iron.  Foundry,  on  the  other  hand,  has  been 
rather  §teady,  thou'^h  without  the  old  firmness.  Both 
buyers  and  sellers  are  biding  their  time  with  an  eye  on 
Washington.  Meantime  iron  for  early  delivery  is  scarce 
and  held  with  muth  more  confidence  than  that  for  distant 
deliver.  The  other  day  1,000  tons  of  foundry  iron  were 
sold  for  August  shipment  for  export. 


COTTON 

Friday  Night,  Aug.  3  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
35,478  bales,  against  43,474  bales  last  week  and  41,665 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  15,880  bales,  against  27,234  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  11,354  bales. 


Sat. 

Mon. 

Tues.  ' 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1.081 

1.935 

4,764 

1,477 

1,056 

599 

10.912 

Texas  City 

New  Orleans 

829 

937 

3,245 

469 

5,480 

Mobile 

167. 

17 

7 

191 

JjicksonvlUe 

600 

600 

Savannah  

873 

765 

753 

383 

2,011 

1,097 

5,882 

Brunswick 



i 

2,000 

2,000 

Charleston 

201 

484 

828 

201 

296 

2,010 

Wilmington 

25 

25 

Norfolk 

16 

359 

113 

169 

140 

464 

1,261 

New  York 

68 

1 

36 

104 

Boston 

265 

911 

706 

2,071 

547 

4,500 

Baltimore 





1,126 



1,387 

2,513 

Philadelphia 





....1 







Totals  this  week. 

3.265 

4,975 

11,358 

2,893 

5,496 

7.491 

35,478 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Aug.  3. 

1917. 

1916. 

Stock. 

This 
Week. 

Since  Aug 
1  1916. 

This 
Week. 

Since  Aug 
1  1915. 

1917. 

1916. 

Galveston 

Texas  City 

Aransas  Pass 

New  Orleans 

Mobile  .. 

10,912 

5",480 
191 

"600 
5,882 
2,000 
2,010 
25 
1.261 
104 
4.500 
2,513 

3.132 

""'469 
24 

'"600 

3,491 

2,000 

1,325 

25 

773 

3« 

2.618 

1,387 

16,521 

12",  175 
5,012 
5,298 

■4'.507 

2.500 

66 

2,743 

4.083 

250 

871 

128 

6,753 

""7'3i8 
3.690 

■3',562 

2,500 

60 

1,262 

1.480 

50 

431 

128 

90.193 

3,787 

l"4"5".823 
8,114 

'"3".206 
56.216 
15.500 

6.562 
47.625 
57.852 
65.801 

9,376 
25.000 

3.150 

61,542 

8,840 

50 

114,774 

15.953 

"r,627 

66,766 

2,000 

21,986 

57,811 

33,154 

99,349 

10,013 

2.071 

1,191 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

New   York 

Boston  . 

Baltimore 

Philadelphia 

Totals 

35.478 

15.880 

54,154 

27,234 

538.199 

496,527 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons  :z 


Receipts  at — 

1917. 

1916. 

1915.    . 

1914. 

191,3. 

1912. 

Galveston 

TexasCity,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston. &c 
WUmington.. 

Norfolk 

N'portN..&c. 
All  others 

10,912 

"5",4'<0 
191 
5.882 
2,010 
2,010 
25 
1,261 

'7'7l7 

16.521 

"12".  175 
5,012 
4,507 
2,500 
66 
2,743 
4,083 

'6' 547 

10,384 
363 

5,806 
886 

1.844 
250 
468 

2.466 

1,552 

■2'.365 

1.644 

10 

2,069 

56 

765 

""224 

2 

1.009 

""112 

8.894 

86 

1,443 

957 

2,222 

"'166 

83 

1.988 

"'soo 

3,806 

"l".226 

53 

881 

""§19 

45 

1,056 

866 

727 

Tot.  this  week 

35,478 

54,154 

_ 

26.384 

5,891 

16,639 

9,579 

Since  Aug.  1. 

15.880 

27.2.34 

17.164 

5.891 

18.521 

11.222 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  73,275  bales,  of  which  52,327  were  to  Great  Britain, 
13,797  to  France  and  7,151  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exvortt 
from — 


Great 
Britain 


Galveston.  _ 
NewOrleans 
Savann.ih . . 
Brunswick  . 

Norfolk 

New  York. 
Baltimore. . 

Total 

Total  1916. 
Total  1915. 


H'eeft  endlnff  Aug.  3  1917. 
Exported  to — 


13,367 

6.248 

lO.OflO 

11,901 

800 

4,491 

5,425 


52,327 


32,263 
15.1251 


France 


13,797 


13,797 


U.697 
4„'>00 


Other. 


700 
6.051 


400 


7.151 


19.800 


Total. 


13.367 

20.745 

16.141 

11.906 

800 

4.891 

5,426 


73,275 


69.760 


32.4371  52.062 


From  Amo.  1  1917  to  Aug.  3  1917. 
Ex-ported  to — 


Great 
Britain. 


13.367 
2,123 


11,906 


27,398 


8,088 
4,583 


France. 


11,547 


11,547 


4,419 


Other. 


6.051 


6.051 


7,276 
9,160 


Total. 


13.367 

13.670 

6.051 

11.906 


44.994 


19.783 
13.743 


_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  tha, ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

other 

Coast- 

Leaving 

Aug.  3  at — 

Britain . 

France.  many. 

Con' I. 

uise. 

Total. 

Slock. 

(ialvestoii 

15.955 

7,500 

23,455 

66,738 

New  Orleans.  _ 

17,580 

1,464 

6,792 

432 

26,268 

119,555 

Savannah  

1,100 

1,100 

55,116 

C^harleston 

6,. 562 

Mobile 

4,929 

4,929 

3,185 

Norfolk 

150 

l.W 

57,702 

New  York 

2,000 

3,000 

1,000 

6.000 

59,801 

Other  ports 

3,000 









3.000 

104,638 

Total  1917- - 

43,464 

4,464 

7,792 

9.182 

64,902 

473,297 

Total  1916.. 

27.808 

3,442 

25,287 

5,196 

6l,7:« 

434,794 

Total  1915- - 

1,361 

7,129 

ioo 

30,862 

4,. 582 

53.034 

668,243 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  very  moderate  bounds,  but  prices  advanced  some  150 
points  on  the  1st  inst.  from  the  "low"  that  day,  owing  to 
the  big  surprise  in  the  Government  crop  report.  Instead 
of  putting  the  condition  at  somewhere  from  72  to  74,  as  pretty 
much  everybody  had  expected,  it  stated  it  at  the  lowest  per- 
centage ever  known  in  July,  i.  e.,  70.3,  the  same  as  a  month 
ago,  69.5  on  May  25,  72.3  last  year  and  a  ten-year  average 
of  77.5.  This,  according  to  the  Government's  calculation, 
indicates  a  crop  of  11,949,000  bales,  against  11,633,000  last 
month  and  11,366,944  bales  last  year,  all  of  the  above  ex- 
clusive of  linters.  This  report  was  an  all  the  greater  surprise 
because  the  weather  for  two  weeks  or  more  has  been  con- 
sidered in  the  main  favorable.  Yet  the  Government  average 
shows  no  change.  Private  reports  had  stated  the  crop 
condition  at  anywhere  from  72  tp  74  per  cent.  The  point, 
as  already  intimated,  is  that  aU  the  reports  showed  an  im- 
provement. Improvement  in  July  has  occurred  before,  but 
as  a  rule  the  tendency  is  towards  some  deterioration  in  that 
month.  Moreover,  August  is  also  apt  to  be  rather  trying  on 
the  plant,  in  spite  of  the  experience  in  exceptional  years. 
If  the  weather  should  prove  to  be  good  in  August,  and  also 
September,  the  general  idea  is  l^at  a  crop  larger  than  could 
easily  be  handled  will  be  raised.  There  are  those  who  think 
that  exports  during  the  new  season  which  has  just  opened 
wiU  be  smaller  than  during  that  just  closed.  And  those 
certainly  were  smaller  than  were  at  one  time  expected .  Last 
January  it  looked  as  though  they  would  be  surprisingly 
large.  But  U-boats  and  the  scarcity  and  deamess  of  ocean 
freights  suddenly  barred  the  way  and  the  outward  movement 
turned  out  to  be  a  disagreeable  surprise.  Recently  beneficial 
rains  in  parts  of  Texas  and  elsewhere  west  of  the  Mississippi , 
as  well  as  in  the  eastern  belt,  have  had  a  tendency  to  cause 
increased  estimates  of  the  crop.  The  plant  is  admittedly 
small,  but  is  strong  and  vigorous  and  well 
fruited.  The  fields  are  said  to  be  well  cultivated. 
Few  complaints  are  heard  of  grass.  Furthermore,  insects 
have,  to  all  appearances,  done  httle  damage.  The  dry,  hot 
weather  in  Texas  has  kept  down  the  pest  and  farmers  in  the 
Eastern  belt,  namely  in  Mississippi.  Alabama  and  Georgia, 
have  not  been  seriously  troubled  by  them.  And,  though 
trade  interests  have  continued  to  buy.  they  have  not  bought 
so  heavily  as  they  did  some  weeks  ago.  At  any  rate,  that 
is  the  general  impression.  And,  as  already  intimated,  specu- 
lation has  not  been  at  aU  active.  The  consensus  of  opinion 
has  been  that  the  price  was  too  high  and  that  with  better 
crop  prospects  it  would  be  difficult  to  advance  prices  ma- 
terially and  keep  them  up,  especially  as  aggressive  bidlish 
speculation  is  supposed  to  be  frowned  upon  by  the  Govern- 
ment and  the  authorities  of  the  Exchange  here.  The  tend- 
ency on  the  part  of  the  generality  of  traders  in  such  circum- 
stances has  been  to  sell  on  upturns.  Washington  advices 
have  drawn  attention  to  the  ''trading  with  the  enemy"  bill, 
and  it  was  feared  that  it  might  cause  selling  out  of  German- 
owned  cotton  in  this  country.  Another  factor  of  some  inter- 
est is  the  future  labor  supply  in  this  country.  Some  have 
contended  that  the  mills  of  the  South  will  find  it  hard  to  get 
enough  labor,  owing  to  migration  northward  of  negroes. 
Also  the  war  and  the  draft,  it  is  urged,  are  bound  to  reduce 
the  supply.  Nearly  5%  of  the  workers  at  New  Bedford 
are  said  to  have  been  taken.  If  the  miUs  are  to  be  handi- 
capped in  the  matter  of  labor  supply,  it  is  argued  that  their 
consumption  of  cotton  must  be  more  or  less  curtailed,  and 
possibly  quite  noticeably  taking  the  country  over.  Liverpool 
dispatches,  moreover,  speak  of  a  proposed  reduction  of  40% 
in  spinning  and  weaving  in  Lancashire,  of  which  20%  has 
already  taken  place.  Meantime,  too,  exports  are  still  small. 
Nothing  has  yet  been  done  either  by  this  country  or  the  Allies, 
whatever  may  be  in  contemplation,  to  promote  the  ship- 
ment of  cotton  froni  this  country  to  foreign  ports.  And 
print  cloths  and  yarns  have  latterly  been  quiet  here. 
On  the  other  hand,  there  have  been  frequent  rallies  partly 
on  dry  weather  in  Texas,  partly  on  peace  rumors  and  partly 
because  of  some  tendency  to  oversell  the  market  at  a  time 
when  an  expectation  of  lower  prices  has  been  so  weU  nigh 
universal.  Also,  however,  trade  interests,  if  not  large, 
buyers  have  been  persistent  ones.  Japanese  interests  have 
been  leading  buyers.  Japan  is  making  noteworthy  strides 
in  the  cotton  manufacturing  business,  partly  at  least  at 
the  expense  of  Lancashire.  It  has  increased  its  sales  in 
India.  October,  moreover,  has  at  times  been  noticeably 
firm,  partly  from  scarcity.  Trade  interests  have  been 
buying  October  and  December.  It  is  believed  by  not 
a  few  that  the  American  consumption  which  reached 
the  largest  figures  last  season,  that  were  ever  known,  may 
make  another  new  high  record,  during  the  new  season 
just  opened.  As  for  exports,  it  is  argued  that  meas- 
ures of  some  sort  are  bound  to  be  taken  by  this  Govern- 
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mont  ami  tlus  Allies  to  bring  about  a  rci)leriishin(!nt 
of^the  l)adly  depleted  European  supplies.  Cotton  is,  of 
cour.se,  a  necessity.  It  follows  that  the  Allies  have  got  to 
have  it  and  will  find  ways  to  get  it.  And  the  crop  is  not  yet 
made.  It  is  too  early  to  dogmatize  about  its  size.  The 
trying  months  of  August  and  September  are  still  to  be  borne 
by  the  plant.  It  nanains  to  be  seen  how  it  will  come  out. 
The  season  is  admittedly  two  to  four  weeks  late.  What  if  it 
should  continue  late  and  that  the  killing  frost  date  should 
happen  to  be  earlier  than  usual?  And  the  weevil,  heretofore 
comparatively  harmless,  this  season  may  yet  commit  sisrious 
depredations.  New  York  supplies  are  small  and  no  very 
large  movement  of  the  crop  is  looked  for  before  October. 
To-day  prices  advanced  sharply  on  a  demand  to  cover  on 
the  eve  of  two  holidays.  To-morrow  the  Cotton  Exchange, 
together  with  other  exchanges  in  New  York  and  Chicago, 
will  be  closed  as  a  needed  holiday  after  the  great  heat  wave. 
The  firmness  of  October,  which  went  to  a  premium  of  40 
points  over  December,  was  another  feature.  Dry  weather 
continued  in  Texas.  Peace  rumors  were  aga^n  afloat.  Con- 
tracts at  times  were  scarce.  Trade  interests  bought. 
Though  the  Government  report  was  considered  by  many  as 
too  pessimistic,  not  a  few  others  think  it  was  about  right. 
Also  an  August  crop  scare  is  one  of  the  usual  incidents  of 
the  season.  Of  late  the  technical  position  has  been  strength- 
ened by  over-selling.  The  result  has  been  a  net  rise  in 
October  for  the  week  of  124  points,  and  in  December  of  103 
points.  Spot  cotton  closed  at  26.50c.  for  middling  uplands, 
a  rise  for  the  week  of  130  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  pa  t  week  has  been: 

July  2S  to  Aug.  3—  Sat.      Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands ..25.20     24.60     25.05     25.65     25.65     26.r)0 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland  at  New  York  on 
Aug.  3  for  each  of  the  past  32  years  have  been  as  follows: 


1917.C 26.50 

1916 13.85 

1915 9.25 

191tt --. 

1913 12.00 

1912.. 12.90 

1911 12.60 

1910 1545 


1909. c 12.85 

1908 10.70 

1907 13.25 

1906 10.90 

1905 11.00 

1904 10.45 

1903 12.75 

1902 8.94 


1901.C... 

..  8.06 

1893-C.. 

...  7.94 

1900 

_.  9.62 

1892 

...  7.38 

1899 

..  6.12 

1891 

...  8.00 

1898-.    .. 

..  6.06 

1890 

...12.25 

1897 

..  8.00 

1889 

...11.31 

1896 

..  7.44 

1888 

...10.94 

1895 

..  7.12 

1887 

...10.00 

1894 

--  6.88 

1886 

...  9.56 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  coluWns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES 

Spot. 

Contract    Total. 

Saturday 

Quiet . 

Barely  steady.. 

Steady 

Barely  steady.. 

Steady 

Steady 

Irregular 



-.   i 

Monday 

Tuesday 

Wednesday. 
Thursday    . 

Quiet,  60  pts.  dec. 
Stt^dy,  45  pts.  adv. 
Quiet,  60  pts.  adv.. 
Quiet .. 

1,600 
11,800 

1,600 
11,800 

Friday 

Quiet,  85  pts,  adv.. 



Total 

13,400 

13,400 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday,  Wed' day. 

Tbursd'y, 

Friday, 

July  28. 

July  30. 

July  31.  !  Aug.  1. 

Aug.  2. 

Aug.  3. 

Week. 

August — 

1 

Range 



24.0.5-.55 

24.55-.60  25.22    — 

25.25-.40 

25.47-.18 

24.05-/40 

Closing 

24.71    — 

24.30    — 

24.55    —  25.18-.25 

25.30   — 

26.04   — 

—  . 

September — 

1 

Range 

24.03-. 13 

24. 10-. 15 

—  . — .  — 

—  —  — 

24.03-. 15 

Closing 

24.06    — 

24.24    — 

24.25   —24.98   — 

24.92   — 

25.29   — 

, 

October — 

1 

Range 

23.75-. 98 

23.6.5-00 

24.00-.32  23.73-/30 

24.40-. 87 

24.6-4-.22 

23.65-/30 

Closing 

23.81-.83 

23.94-.00 

24.01-.03  24.78-. 80 

24. 69-. 70 

25.04-.05 

— 

November — 

1 

Range 





—  —  . — 





Closing 

23.70-72 

23.85   — 

23.85   —24.55   — 

24.50   — 

24. ?5    — 

— .  —  — 

December — 

1 

Range 

23.57-.74 

23.50-.85 

23.78- .08  23..5O-J90 

24.13-.54 

24.32-.84 

23.50-J90 

Closing 

2;j.63-.66 

23.81-.85 

23.78-.80  24.49-.50 

24.42-.44 

24.64-66 



January — 

1 

Range 

23.56-. 63 

23.35-.77 

23.70-.00  23.42-i80 

24.13-.46 

24.29-.79 

23.35-!80 

Closing 

C.'J.50-.52 

23.7i-.73 

23.69-.71  24.41-.43 

24.36-.37 

24.60-.64 



March — 

1 

Range  ..   . 

2.3.62-.76 

23. 4.5-. 90 

23.84-.16  23..56-/00 

24.24-.62 

24.46-.90 

23.45-/00 

Closing 

23.66-.68 

23.88-.90 

23.84-.85  24.53-.55 

24.50-.52 

24.74-,75 

— . 

May — 

Range     

23.75-.85 

23.55-.0O 

24.00-.20  23.70-/18 

24.54-.72 

24.56-. 84 

23..55-/18 

Closing 

23.79   — 

23.99-.00 

23.99-.00  24.66    — 

24.62    — 

24.83-.85 



b  25c.     I  24c. 

QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Aug.  3. 

Closing   Quotations  for 

Middling 

Cotton  on — 

Saturday, 

Monday, 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia... 

Augusta 

Memphis 

Dallas         ... 

25.50 

25.00 

24.75 

25 

25 

24^ 

24.75 

25.00 

25.45 

24.38 

25.50 

25.50 

24.75 

24.50 

25 

25 

24  Ji 

24.75 

25.00 

24.85 

24.38 

25.50 

24.50 

25.35 

25.00 

25.50 

24.75 

24.50 

25 

25 

24  Ji 

25.00 

24.75 

25.30 

24.63 

25.50 

24.75 

25.35 

25.00 

26.00 
25.00 
24.75 

25 

25.50 

24.75 

25.90 

25.00 

25.50 

25.35 

26.00 

25.00 

26.00 

25.00 

24.75 

25  }i 

25 

25 

25.50 

25.25 

25.90 

25.00 

25.50 

25.35 

26.00 

25.00 

26.25 

25.00 

24.75 

25^ 

25 

25 

25.50 

25.50 

26.75 

25.25 

25.50 

25.70 

Houston 

Little  Rock 

25.35 
25.00 

26.25 
25.00 

THE  VISIHLE  SUPPLY  ()F  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  ani  this  week's  returns,  and  coiLsequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
Put  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Auyiisl  3—         .  .     .  1917.  1916. 


Stock  at  Liverijool bales.  239,000 

Stock  at  London  _.. 26,000 

Stock  at  Manchester 16,000 

Total  Great  Britain :;81,000 

.Slock  at  Hamburg... *1,000 

Stock  at  Bremen *1,000 

Stock  at  Havre 155,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 78,000 

Stock  at  Genoa 14,000 

Stock  at  Trieste.. *1,000 


1915. 
661,000  1,414,000 


;«,ooo 

38.000 


40,000 
89.000 


1914. 
874,000 
5.000 
68,000 


732,000  1,543,000      947,000 


*  1.000 

*  1,000 
215,000 

17,000 
075,000 
119,000 

*  1,000 


*  1,000 

*52.000 

252,000 

8.000 

55,000 
331,000 

*2,000 


Total  Continental  stocks 2,53,000      429,000      701,000*700.000 


Total  European  slocks .534,000 

India  cotton  afloat  for  Europe 24,000 

Amer.  cotton  afloat  for  Europe..  196, OdO 

Egypt, Brazil, &c., afloat  for  Eur'pe  27 ,000 

Stock  in  Alexandria,  Egypt 72,000 

Stock  in  Bombay,  India 1,009,000 

Stock  in  (J.  S.  ports 538,199 

Stock  in  U.  S.  interior  towns ,i43,r92 

U.  S.  exports  to-day 11,906 


161,000 

57.000 

328,723 

14,000 

19,000 

731,000 

496  ,,527 

329,168 

1.096 


2,244.000 
75,000 
189,209 
21,000 
142,000 
724,000 
721.277 
467,001 


1,647,000 

121,000 

65.930 

25,000 

105,000 

757,000 

219.750 

115,246 

480 


Total  visible  supply 2,75.5,897  3,138,324  4.583 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     148,000 

Manche-ster  stock 9,000 

Continental  stock *21 5 ,000 

American  afloat  for  Europe 196,0)0 

U.  U.  ports  stocks 538,199 

U.  S.  interior  stocks 343,792 

U.  S.  exports  to-day 11,906 


.487  3,054.406 
are  as  follows: 


5.30,000 

34,000 

*333,000 

328.723 

496,527 

329,168 

1.906 


1.155 

72 

*563 

189 

721 

467 


000 
000 
000 
209 
.277 
.001 


612.000 

46,000 

*560,000 

65,930 

219,750 

115,246 

480 


Total   American 1,461.897 

East  Indian,  Brazil,  &c. — ■ 

Liverpool  stock 91.000 

London  stock 26.000 

Manchester  stock i  .000 

Continental  stock *38,000 

India  afloat  for  Europe 24.000 

Egypt,  Brazil.  &c.,  afloat 2/,000 

Stock  in  Alexandria,  Egypt 72,000 

Stock  in  Bombay.  India 1,009.000 


2,053,324 

3.167.487 

1.617.406 

131.000 

259.000 

262,000 

33.000 

40,000 

5.000 

4.000 

17.000 

22.000 

*96,000 

*138,000 

*140.000 

57.000 

75.000 

121,000 

14.000 

21,000 

25,000 

19,000 

142,000 

105,000 

731.000 

724,000 

757.000 

Total  East  India,  &c 1,294,000  1.085,000  1.416,000  1.437.000 

Total  American 1,461.897  2,053.324  3.167.487   1.617.406 


Total  visible  supply 2,755,89?  3.138..324  4,583.487  3,054.406 


8.57d. 

5.5.3d. 

6.50d. 

13.90c. 

9.45c. 

12.58d. 

8.00d. 

8.90d. 

13.75d. 

10.90d. 

Nom. 

8.30d. 

5.25d. 

5J4<1. 

8.32d. 

5.37d. 

5  ll-16d. 

Middling  Upland,  Liverpool 19.3')d. 

Middling  Upland.  New  York 26.o0c. 

Egypt,  Good  Brown,  Liverpool..  32.10d. 

Peruvian,  Rough  Good,  Liverpool  20.00d. 

Broach.  Fine.  Liverpool 18.70d. 

Tinnevelly,  Good,  Liverpool 18.88d. 

*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  15,000 bales. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  96,032  bales,  a  loss  of  382,427  bales  from  1916,  a  decline 
of  1,827,590  bales  from  1915  and  a  falling  off  of  298,509  bales 
from  1914.  ^nMMMimmMmMMMtmMl^tMsi^aiMi^iM 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Movement   to    Au-j.    3    1917. 


Movement   to    Aug.    4    1916. 


Receipts. 


Week.  I  Season. 


Ala.,  Eufaula, 
Montgomery 
Selma 

Ark.,  Helena- 
Little  Rock. 
Pine  Bluff  __ 

Ga.,  Albany.. 

Athens 

Atlanta 

Augusta 

Columbus j 

Macon I 

Rome I 

La.,  Siireveportl 

Miss., Columbus 
Greenville  ... 

Green'vTood 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City  . 

Mo.,  St.  Louis 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma  . 

S.C.,  Greenville 
Greenwood. 

Tenn., Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grovej 

Houston 

Paris 

San  Antonio. 


32 

"iio 

170 

7 

423 

192 

457 

15 

246 

.... 


100 
321 


Ship-  I  Slocks, 
merits.  '  Aug 
Week.         3. 


Receipts. 


5 
18 

"29 
100 

5| 

200 

75 

197 

5 
170 


60 
50 


12,937 

200 

50 

4,092 


100 
6",762 

"35 

I'.iis 

5".4i2 
"12 


Total,  41  townsi  33,123 


11,520 

75 

30 

2,500 


200 
1,044 


25 
"760 


799! 

177| 

339! 

1,260 

790 

A 

1,878 

1,100 

6,742 

198 

931 

458 

676 


5,300 

321 

1 ,242 

100 

245 

13,385 

1,098 

50 

3,045 


381 
1,384 

28',436 

""2 
32 

2'.753 


1,686    12,573 
161       "64 


5,920 

14,560; 

1,165 

3,161 

11,514 

7,400 

668 

4,626 

23,250 

20,.568 

3,3001 

6,554! 

2,442 

4,703 

731] 

7,000 

5,800 

4,8981 

2,214 

6121 

1,500 

9.2811 

3.902 

32 

17,638 

1,566 

1,204 

18 

419 

11,000 

2,020 

139,568 

286 

110 

68 

180 

3,120 

20J74 

"26 


Week. 

Season. 

131 

100 

25 

4 

"169 

'"120 

'"3 

3 

100 

100 

4.477 

3,000 

825 

548 

65 

60 

17 

15 

24 

20 

349 

300 



—  ;aa 

Ship-  I  Slocks 
ments.  Aug. 
Week.  I       4. 


18,712    85,762  343,792 


123 
719 


6,713 

620 

76 

6,863 

"34 

'"2 
451 

f,27i 


10,472 

"72 


100 

25S 


36,601 


1.410 

600 

70 

5,000, 


2,417 


4,291; 

4,000 

41 

867 

394 
3 

350 
7,26ll 
5,Uli 

450' 

546! 

550 
1,376 

291 

"413 

1,526 

795 

6 

15 

7,679 

1,770 

100 

4,785 

306 

"lie 

1,256 
l",i76 


8,981    18,677 
'"'70!       " 


9,593 

38,017 

12,187 

1,102 

6,774 

4,569 

652 

8,000 

35,289 

45,691 

12.489 

1,442 

3.058 

4,708 

568 

2,000 

3,210 

4,228 

1,387 

402 

2,885 

8,074 

6,350 

57 

16,058 

229 

2.470 

2",6i7 

7,994 

3,774 

55.667 

1.025 

136 

625 

ajos 
ig'sos 

150 

81 


23,176|  64,160 


329168 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  38,853  bales  and  are  to-night  14,624 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  3,478  bales  less  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Aug.  3 — 
Shipped —  Week. 

Via  St.  Loiiis... 13.385 

Via  Mounds,  &c 5,262 

Via  Rock   Island 

Via  Louisville 975 

Via  Cincinnati.. 2,227 

Via  Virginia  points 4.796 

Via  other  routes.  &c 2,362 

Total  gross  overland 29 ,007 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c 7,117 

Between  interior  towns 2.478 

Inland,  &c.,  from  South 4,627 

Total  to  be  deducted 14,222 


1917 

Since 
Aug.  1. 
11,592 
1,182 


— 1916- 

Since 
Aug.  1 . 

7,679  2.275 

568  302 


Week. 


105 

348 

2,013 

2,036 


260 
1 ,032 

987 
8,461 


150 

800 

875 

5,248 


17,276         18,987 


4,041 
1,314 
3,198 


8,553 


Leaving  total  net  overland  * 14,785 


8,723 


1,249 

843 

6.162 

8,254 

10,733 


9,650 

609 

624 

5,455 


6,688 


2,962 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  14,78.')  bales,  against  10,733  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  5,7(31  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  3 35,478 

Net  overland  to  Aug.  3 14.785 

Southern  consumption  to  Aug.  3.  90,000 

Total  marketed 140.263 

Interior  stocks  in  excess *38,853 


-1917- 


Since 
Aug.  1 . 

15.880 

8.723 

45,000 


-1916- 


Since 

Week.        Aug.  I. 

54,154  27.234 

13.733  2,962 

77,000  51,000 


69,603     144,887 
121,000     *27.5.59 


Came  into  sight  during  week. 
Total  in  sight  Aug.  3 


.101,410      117,328 

.       48,603      


Nor.  spinners' takings  to  Aug.  3..  37,114  21,088 

*  Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  \      Since  Aug.  1 

1915— Aug.  6 85,691   1915— Aug.    " 

1914 — Aug.  7 61 ,859 1 1914 — Aug. 

1913— Aug.  8 66.0.5911913— Aug. 


22,395 


81.196 
124.566 


56.630 
9,960 


Bales. 

6 ..70.155 

7 61,859 

75,002 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


ISalurdau. 
July  28. 


Monday. 
July  30. 


August — 

Range 

Closing.. 
September — 

JRange ' 

Closing 22.85   — 

October —  i 

Range 22.6,5-.92 

Closing 22. 75-. 77 

December — 

Range 

Closing 

January — 

Range 

Closing 

March —  i 

Range.. 22. 81-. 01 

C  losing 1 22 .84-  .85 

May — 

Range — 

Closing i22.96-.98 

Tone — 

Spot Quiet 

Options !   Steady 


Tuesday, 
July  31. 


.  23.15-. 1723.35-.40  23.36   — 


Wed' day 
Aug.  1. 


24.26 


Thursd'y. 
Aug.  2. 


Friday, 
Aug.  3. 


24.10 


24. 22-.  55 
24. 50-. 55 


22.57-.89 
22. 70-. 72 

22. 75-. 94' 
22. 78-. 80 


23. 07-. 09  23.08   —  23.89-.91  23.69-. 70  24.02-.05 

I  I 

22. 69-. 00  22. 97-. 25  22. 75-. 00  23.45-. 81  23.6I-.00 
22.97-.99  22. 98-. 00  23.79-.81  23.59-.65  23. 83-. 85 

'  '  1 

22.64-. 96  22. 92-. 22  22.69-/90  23 .38-. 75  23.54-.96 
22.92-.94  22.93-.94  23. 73-. 76  23. 53-. 57  23.83-.86 

22. 76-. 00  23.00-.26  22.8.5-/00  23.50-.82  23.64-.04 
22.99-. 00  23.00   —  23.80-.82  23 .60-. 65  23. 89-. 90 

22.83-.07  23.00-.30  22.90-/15  23.59-. 90  23.75-. 19 
23.03-.05  23. 09-. 11  23.92-.94  23. 70-. 75  24.04   — 

23!l9-.21;23.23-.25  24.04-.06  23.82-.87  24.16   — 


Quiet 
Steady 


Steady 
Steady 


Steady 
Steady 


Quiet         Qu'et 
B'ly  st'y    Steady 


/23c.     /24c. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 
in  the  main  the  weather  has  been  favorable  for  cotton  during 
the  week.  In  some  portions  of  the  Southwest,  however, 
moisture  is  needed,  and  in  a  few  localities  in  the  Atlantic 
section  there  has  been  rather  too  much  rain.  Picking  and 
ginning  are  in  progress  in  the  southern  counties  of  Texas. 

Galveston,  Tex. — Moderate  to  good  showers  were  recorded 
at  some  places  in  northwestern  Texas.  Elsewhere  precipi- 
tation was  scattered.  The  crop  outlook  continues  favorable, 
but  good  growth  is  being  made  only  in  the  northeastern 
section,  some  central  counties  and  coast  counties.  Picking 
and  ginning  is  in  progress  in  southern  counties.  We  have 
had  no  rain  during  the  week.  The  thermometer  has  ranged 
from  78  to  8S,  averaging  83. 

Abilene,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
the  rainfall  reaching  one  hundredth  of  an  inch.  Average 
thermometer  84,  highest  98,  lowest  70. 

Brenhnm,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  87,  the  highest  being  100  and  the  low- 
e.st  73. 

BrownnviUe,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  83,  ranging  from  72  to  94. 

Cuero,  Tex. — It  has  been  dry  all  the  week.  The  thermom- 
eter has  ranged  from  73  to  100,  averaging  87. 

Dallas,  Tex. — No  rain  the  past  week.  Average  thermom- 
eter 86,  highest  97  and  lowest  74. 

Fort  Worth,  Tex. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  86,  the  highest  being 
98  and  the  lowest  74. 

Henrietta,  Tex.— There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  ranging  from  72  to  103. 


Huntsville,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  69  to  97,  averaging  83. 

Kerrville,  Tex. — We  have  had  no  rain  during  the  past  week. 
Average  thermometer  80,  highest  96,  lowest  63. 

Lampasas,    Tex. — It   has   been   dry   all    the   week.     The 

thermometer  has  averaged  86,  the  highest  being  100  and  the 

lowest  70.  _  < 

Longview,  Tex. — We  have  had  no  rain  the  past  week.    The 

thermometer  has  averaged  87,  ranging  from  74  to  100.        .j 

Luling,   Tex. — Dry  all  the  week.     The  thermometer  has 

ranged  from  72  to  99,  averaging  86.  j 

Nacogdoches,  Tex. — We  have  had  rain  on  one  day  during 

the  past  week,  to  the  extent  of  five  hundredths  of  an  inch. 

Average  thermometer  83,  highest  96,  lowest  70. 

Palestine,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  83,  the  highest  being  94 
and  the  lowest  72. 

Paris,  Tex. — -There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  87,  ranging  from  72  to  102. 

SanAntonio,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  96,  averaging  84. 

Weatherford,  Tex. — We  have  ha'd  no  rain  the  past  week. 
Average  thermometer  87,  highest  99,  lowest  74. 

Ardmore,  Okla. — Dry  all  the  week.  The  thermometer 
has  averaged  87,  the  highest  being  104  and  the  lowest  71. 

Muskogee,  Okla. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  thirty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  86,  ranging  from 
71  to  101. 

Eldorado,  Ark. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  fifteen  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  73  to  97,  averaging  85. 

Little  Rock,  Ark. — -There  has  been  only  a  trace  of  rain 
during  the  week.  Minimum  thermometer  72,  maximum  95, 
mean  83. 

Texarkana,  Ark. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  reaching  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  84,  the  highest  being  96  and  the 
lowest  72. 

Alexandria,  La. — There  has  been  rain  on  one  day  the 
past  week,  to  the  extent  of  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  ranging  from  71  to  98. 

New  Orleans,  La. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  two  inches  and  two  hundredths .  The  ther- 
mometer has  ranged  from  76  to  95,  averaging  84.. 

Shreveport,  La. — -We  have  had  no  rain  dmnng  the  past  week. 
Average  thermometer  84,  highest  95,  lowest  73.  I 

Columbus,  Miss. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  reaching  two  inches.  The 
thermometer  has  averaged  86,  the  highest  being  102  and  the 
lowest  71. 

Greenville,  Miss. — Rain  on  one  day  of  the  week  to  the  ex- 
tent of  thirty-four  hundredths  of  an  inch.  The  thermometer 
has  averaged  84,  ranging  from  70  to  98.  \ 

Vicksburg,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  92,  averaging  83. 

Mobile,  Ala. — The  general  condition  of  cotton  is  good, 
frequent  heavy  showers  over  the  district  having  given  ample 
moistm'e.  A  small  area  is  grassy  and  there  has  been  a  slight 
increase  in  weevils.  It  has  rained  on  three  days  of  the  week, 
the  rainfall  being  thirty-five  hundredths  of  an  inch.  Aver- 
age thermometer  84,  highest  96  and  lowest  72. 

Montgomery,  Ala. — There  has  been  rain  on  three  days  of 
the  week,  to  the  extent  of  fifty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  95  and 
the  lowest  70.  •  . 

Selma,  Ala. — There  has  been  a  trace  of  rain  on  one  day 
during  the  week.  The  thermometer  has  averaged  84,  rang- 
ing from  73  to  97. 

Madison,  Fla. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  96,  averaging  84. 

Tallahassee,  Fla. — We  have  had  rain  on  three  days  during 
the  past  week,  to  the  extent  of  fifty-two  hundredths  of  an 
inch.     Average  thermometer  85,  highest  96,  lowest  73. 

Albany,  Ga. — It  has  rained  on  four  days  during  the  week, 
the  rainfall  having  reached  three-  inches  and  twelve  hun- 
dredths. The  thermometer  has  averaged  85,  the  highest 
being  97  and  the  lowest  72. 

Atlanta,  Ga.-r-It  has  rained  on  two  days  during  the  week, 
the  precipitation  being  sL^ty-two  hundredths  of  an  inch. 
The  thermometer  has.  averaged  80,  ranging  from  68  to  93. 

Savannah,  Ga. — There  has.  been  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  nineteen  hundredths. 
The  thermometer  has  averaged  85,  ranging  from  73  to  96.  ■ 

Charleston,  S.  C. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  75  to  95,  averaging  80. 

Greenville,  S.  C. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  reaching  two  inches  and  sixty-five  hun- 
dredths of  an  inch.  Average  thermometer  83,  highest  100, 
lowest  65. 

Spartanburg ,  S.  C. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  99  and 
the  lowest  68. 

Charlotte,  N .  C. — There  has  been  rain  on  two  days  the  past 
week-,  to  the  extent  of  one  inch  and  seventy-four  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  67  to  97. 
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Memphis,  Tcnn. — Tho  first  open  boll  was  received  on 
July  30  from  (Jrace,  Issaqueena  County,  Miss.,  or  five  days 
later  than  last  year.  Wo  have  had  no  rain  the  past  week. 
Average  tliermometor  85,  highest  97,  lowest  73. 

Dyersburg,  Term. — There  has  been  no  rain  the  past  week. 
The  th(!nnometer  has  averaged  81,  tho  highest  being  97 
and  tho  lowest  G5. 

THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — Tho  following  statement,  showing  the  condition 
of  cotton  on  July  2.5,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  1: 

The  Crop  Reporting  Doard  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Uepartinent  of  Agriculture  estimates,  from  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the  cotton 
crop  on  July  25  was  70.3%  of  a  normal,  as  compared  with  70.3  on  June  25 
1917,  72.3  on  July  25  1916,  75.4  on  July  25  1915  and  77.5.  the  average  on 
July  25  of  the  past  ten  years. 

A  condition  of  70.3  on  July  25  forecasts  a  yield  per  acre  of  about  166.9 
pounds  and  a  total  production  (allowing  1  %  from  planted  area  for  aban 
donment)  of  about  11,949,000  bales.  That  is,  the  final  outturn  will  prob- 
ably bo  larger  or  smaller  than  this  amount,  according  as  conditions  hereafter 
are  better  or  worse  than  average  conditions.  Last  year's  production  was 
11.449.930  bales,  two  years  ago  11,191,820,  three  years  ago  16.134,930 
and  four  years  ago  14,156,486. 

Comparisons  of  conditions,  by  States,  follow: 


July 

25 

1917. 

June 

25 
1917. 

July  25. 

Change  June  25 
to  July  25. 

State. 

1916. 

1915. 

lO-Vr. 
Avge. 

1917.   ;   Avge. 

Virginia     _    

75 
65 
74 
69 
80 
65 
73 
74 
68 
71 
71 
78 
77 
94 
88 

82 
67 
71 
69 
79 
65 
68 
74 
72 
67 
70 
75 
74 
93 
87 

87 
70 
65 
68 
62 
54 
65 
77 
78 
85 
82 
80 
84 
100 

79 
78 
72 
76 
78 
71 
76 
75 
76 
80 
85 
83 
69 
96 

83 
78 
76 
78 
80 
75 
74 
75 
78 
80 
81 
81 
78 
*99 

—7 
—2 

tl 
0 

''o 

—4 
t4 
tl 
t3 

t3 

0 

North   Carolina 

South  Carolina 

Georgia          -    

—1 

—2 
—2 

Florida  --.. 

Alabaina                     

—4 
— 4 

—5 

—3 

Texas                      

—3 

Arkiiiisas             -      

— 1 

—1 

—1 

Oklatioina                    

—2 

California           - 

t2 

Arizona 

United  States 

70.3 

70.3 

72.3 

75.4 

77.5 

0 

—2.5 

*  Seven-year  average. 


The  following  shows  the  condition  on  July  25  for  a  series 
of  years: 


Year. 

1917.. 

1916-. 

1915-. 

1914-. 

1913.. 

1912.. 

1911-- 


Condilion. 

70.3 

72.3 

75.4 

76.4 

79.6 

76.5 

89.1 


Year. 
1910- 
1909- 
1903. 
1907. 
1906- 
1905. 
1904. 


Condition. 

75.5 

71.9 

83.0 

75.0 

82.9 

74.9 

91.6 


Year. 

1903-. 

1902.. 

1901.- 

1900. 


Condition.  |  Year. 

79.7 

81.9 

77.2 

.76.0 


1899 84.0 

1898 91.2 

1897 86.9 


Condition. 

1896 80.1 

1895 77.9 

1894 91.8 

1893 80.4 

1892 !S2.3 

1891 88.9 

1890 89.5 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  24.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  ensure  early  delivery.  Pubh- 
cation  of  this  annual  review  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  abroad. 

SAVANNAH'S  FIRST  NEW  BALE.— The  first  bale  of 
cotton  of  the  crop  of  1917-18  to  reach  Savannah  arrived  there 
on  the  27th.  It  classed  good  staple  but  mixed  in  grade.  It 
sold  at  40e.  per  lb.  and  was  donated  to  the  Red  Cross  by  the 
purchaser  to  be  sold  again.  Last  year  the  first  new  bale 
was  received  on  July  24. 

ENGLISH  COTTON  MILL  OPERATIVES  REFUSED 
WAGE  INCREASE. — Cable  advices  from  London  indicate 
that  the  Federation  of  Master  Cotton  Spinners  has  declined 
to  grant  the  25%  increase  in  wages  asked  by  the  cardroom 
workers  and  the  application  for  a  30%  advance  by  the 
spinners  has  also  been  denied.  The  unsatisfactory  state  ot 
the  cotton-manufacturing  industry  is  assigned  as  the  reason 
for  the  refusals. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  trom 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1916-17. 

1915-16. 

Week  and  Season. 

Week. 

Season. 

Week,    j    Season. 

Visible  supply  July  27 

Vii^iblp  siionlv  Aug.  1                

2,851,929 

roV,4i6 

650,000 
64,000 
61,000 
62,000 

2',814",776 

48,603 

10,000 

1,000 

"'""r,666 

3,278,990 

117",328 

12,000 

6,000 

1,000 

3,000 

3',198"25i 

American  in  sight  to  Aug.  3 

Bombay  receipts  to  Aug.  2 

Other  India  ship'ts  to  .\ug.  2  — 
Alexandria  receipts  to  Aug.  1.. 
Othersupply  to  Aug.  1* .- 

59,630 

10,000 

1,000 

■"I'ooo 

Total  suddIv 

3,010,339 
2,755,897 

2,875,379 
2,755,897 

3,418,318 
3,138,324 

3,269,881 

Deduct — 
Visible  supply  Aug.  3 - 

3,138,324 

Total  takings  to  Aug .3-0 

254,442 

190.442 

64,000 

119,482 

106,482 

13,000 

279,994 

238,994 

41,000 

131,557 
94.557 

Of  which  other.   

37,000 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  since  Aug.  1  by  South- 
ern mills,  45,000  bales  in  1917  and  77,000  bales  in  1916--takmgs  not  being 
available— and  the  aggregate  amounts  taken  by  Northern  ana  rpreign 
spinners,  74,482  bales  in  1917  and  80,557  bales  in  1916,  of  which  61,482 
bales  and  43,557  bales  American.     6  Estimated. 


BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  12  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 


July  12. 
Receipts  at — 

1916-17. 

1915-16. 

1914-15. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

IJombay.     -- -   - 

62,000 

2,900,000 

26,000 

3,121 ,000 

23  000 

2  003  000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  11  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt. 
July  11. 

1916-17. 

Receipts  (cantars)  — 
This  week 

4,907 
5,058,898 

Since  Aug.  1 

1915-16. 


1.868 
4.606,633 


1914-15. 


9,652 
6,332,923 


Exports  (bales) — 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool           _   -_- 

5,329  214,726 

2,731  213,585 

137,299 

4,395  182.129 
730  193,788 

I'Ms 

207  234 

To  Manchester 

To  Continent  and  India. 
To  America 

131,609 

250  132,598 
120,731 

149,429 
279,477 
162,917 

Total  exports 

5,579  599.664 

1   7,856  726,801 

1.698 

799,057 

Nole. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  17  were 
4,907  cantars  and  the  foreign  shipments  5,579  biles. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  the  improvement  in  the  cloth 
market  has  been  checked  by  the  pending  control  measure. 
We  give  prices  for  to-day  below  and  leave  those  for  pre- 
vious weeks  of  this  and  last  year  for  comparison: 


1917. 

1 

1916. 

1   8'4  lbs.  Shirt- 

Cofn 

8'4  lbs.  Shirt- 

Cofn 

32s  Cop 

ings,  common 

Mid.          32s  Cop 

ings 

common 

Mid. 

Twist 

to  finest. 

Up-s. 

Twist. 

to  finest. 

Up-s. 

J'ne 

d. 

d. 

9.   d.          a.   d. 

d.    Id. 

d. 

a. 

d. 

a.   d. 

d. 

22 

23 -^ 

m 

26 

i310;^@19  0 

19.45  12  H 

@     ISA 

t 

'> 

@9     4 

8.29 

29 

24^^ 

(<« 

261/2 

13I0H®19  0 

19.45  12'A 

@     13A 

7 

2 

@9     4 

8.16 

July 

1 

6 

24  Ji 

w 

26H 

14  l'A@18  3 

18.85  12 H 

@     IBM 

7 

U 

@9     2 

8.04 

13 

24 

w 

26 

1310H@18  0 

19.00  12 H 

@      13^ 

7 

1 

®9     2 

8.01 

20 

24 

m 

25  Ji 

IS10'A@IS  0 

19.00  12}^ 

@     13'A 

7 

1 

@9     2 

7.97 

27 

24 

«« 

25  M 

1310^@18  0 

19.00  12 H 

@     13H 

7 

1 

@9     2 

8.15 

27 

24 

w 

25^ 

13-10H@18  0 

19.15, 12H 

@     13H 

7 

1 

@9     2 

8.15 

Aug. 

1 

3 

24 

@ 

25  iH 

13  10!^@18  0 

19.35  12}^ 

@    1314 

7 

3 

@9     6 

8.57 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Govermnent  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports ,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

"Liverpool,  5.00c.;  Manchester,  5.00c.  Havre,  8.50c.;  Genoa,  10.00c. 
Leghorn.  8.50c.  nom.;  Christiania,  4.00c.;  Naples,  lO.OOc;  Oporto,  10.00c. 
asked;  Barcelona,  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai, 
3.00c.;  Vladivostok,  3.00c.  nom. 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


July  13.  July  20. 

Sales  of  the  week 9,000  12,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 8,000  10,000 

Actual  export 200  54,000 

Forwarded 59,000        

Total  stock . 309,000  279,000 

Of  which  American 216,000  183,000 

Total  imports  of  the  week 15,000  25.000 

Of  which  American 10.000  16.000 

Amount  afloat 103,000  102,000 

or  which  American 54,000  61,000 


we  have  the  fol- 
&c.,  at  that  port: 

July  27.  Aug.  3. 


13.000 


14,000 


12.000    12,000 


48,000 
267,000 
176,000 
36.000 
33.000 
86.000 
46,000 


38,000 

639,000 

148,000 

9,000 

1,000 

119,000 

85,000 


LIVKR.POOL  STOCK  TAKING. — Peruvian,  decrease,  (543  bales;  West  Indian, 
decrease,  157  bales;  African,  decrease,  228  bales;  East  Indian,  decrease,  2,361  bales; 
total  decrease,  3,389  bales.  American,  increase,  2,892  bales:  Brazilian,  increase, 
256  bales;  Egyptian,  increase,  804  bales;  total  increase,  3.952  bales.  Net  increa.se, 
563  bales. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  rices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     1 

Mid.Upl'ds 

Sales 

HOLI- 
DAY. 

Moderate 
demand. 

18.95 

3,000 

Quiet. 

19.05 
2.000 

Good 

inquiry. 

19.05 
3.000 

More 
demand. 

19.35 

4.000 

Quiet. 

19.35 
3,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Pi'ices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  17  85  means  17  85-lOOrf . 


July  28  to  Aug.  3. 


July 

July-August 

August-September . 
October-N  ovember 
January-February  . 

March- April 

May-June 


Sat. 


Mon.      Tues. 


12  Ji 
p.  m. 


d. 

Holi- 
day. 


1214 
p.  m. 


d. 
17  85 
17  60 


16  55 
15  90 
15  72 
15  56 


12  >i 
p.  m. 


d. 


17  70 


16  65 
16  00 
15  82 
15  66 


Wed.   I  Thurs. 


12>i 
p.  m. 


d. 


17  70 
17  37 
16  65 
16  00 
15  82 
15  66 


12'A 
p.  m. 


18  00 
17  67 
16  95 
16  30 
16  12 
15  96 


Fri. 


12  Ji 
p.  m. 


d. 


18  00 
17  67 
16  95 
16  30 
16  12 
15  96 


Aug.  4  1917.] 
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BREADSTUFFS 

Friday  Night,  August  3,1917. 

Flour  has  been  quiet  and  more  or  less  unsettled  and 
irregular.  Buyers  are  pursuing  a  very  cautious  policy;  they 
are  ^buying  merely  to  meet  pressing  requirements.  Every- 
body has  been  awaiting  definite  developments  at  Washington 
in  the  matter  of  the  Food  Bill.  When  it  is  finally  passed, 
the  trade  will  know  where  they  stand  and  can  act  accordingly . 
Meanwhile,  if  it  is  true  that  buyers  have  been  loath  to 
purchase  freely,  it  is  quite  as  true  that  mills  in  most  cases 
have  been  offering  anything  but  freely.  A  menace  which 
no  one  attempts  to  minimize  is  this,  that  from  the  prevalent 
uncertainty,  as  to  future  developments,  and  the  consequent 
slackening  of  trade,  it  may  easily  happen  that  a  shortage  of 
flour  wiU  be  brought  about.  It  is  feared  that  when  the  way 
is  finally  cleared  for  business,  mills  may  be  overwhelmed 
with  orders.  These  in  the  nature  of  things  could  not  be 
immediately  filled.  Besides,  there  is  the  raihoad  congestion. 
On  the  whole  the  flour  situation  is  beset  with  perplexing 
problems  which  it  is  hoped  will  soon  be  solved  to  the  end 
that  something  hke  the  normal  course  of  trade  may  be 
resumed.  In  Liverpool  trade  has  been  only  moderately 
active,  but  prices  have  been  firmer.  Mill  offerings  have 
been  smaller.  Advanced  prices  have  tended  to  restrict 
trade.  The  world's  shipments  have  been  smaller.  The 
total  output  at  Duluth,  Minneapohs  and  Milwaukee  last 
week  was  175,000  barrels  against  202,000  in  the  previous 
week  and  415,000  in  the  same  week  last  year;  total  from 
Sept.  1  1916  to  July  28  1917,  16,374,000  barrels,  against 
20,694,000  during  the  same  time  in  the  previous  season. 

Wheat,  after  being  firm  on  reports  of  dry  weather  in  the 
Northwest,  a  belated  demand  for  July  and  a  strong  cash 
situation,  became  weaker.  Beneficial  rains  fell  in  the  spring- 
wheat  section.  Spot  prices  became  more  irregular.  The 
Food  Control  Bill  has  still  hung  fire.  What  the  future  is  to 
develop  in  the  matter  of  regulating  prices  by  the  Govern- 
ment remains  to  be  seen.  Nobody  knows  and  therefore 
nobody  is  very  aggressive  on  either  side  of  the  market.  It 
is  taken  for  granted  that  Europe  will  want  all  the  wheat  we 
can  spare,  but  how  about  ocean  tonnage?  How  about  car 
shortage  on  the  railroads?  Delays  are  proverbially  dan- 
gerous. If  the  Food  Bill  is  not  passed  within  a  short  time, 
congestion  on  the  railroads  may  prove  to  be  serious.  Mean- 
while, threshing  returns  from  the  winter-wheat  section  are 
reported  to  be  favorable.  Some  threshing  has  already  been 
done  in  southern  South  Dakota.  Beneficial  rains  in  the 
American  and  Canadian  Northwest  had  a  noticeable  effect 
on  prices.  The  weather  in  the  United  Kingdom,  moreover, 
has  been  generally  favorable  and  harvesting  is  making  rapid 
progress.  The  outlook  for  wheat  there  is  fair  and  for  other 
grain  very  good.  Arrivals  are  said  to  be  adequate  for  the 
daily  requirements.  On  the  other  hand,  some  think  the 
Food  Control  Bill  will  provide  for  a  minimum  price  of  $2 
for  wheat.  That  would  be  considered  favorable  to  holders. 
Shipments  from  Argentina  are  small,  owing  to  the  scarcity 
and  dearness  of  ocean  freights.  It  has  been  wet  in  France, 
where  harvesting  was  in  progress,  and  dry  elsewhere.  North 
American  shipments  have  been  light  to  Europe.  This  fact 
has  had  its  effect  on  prices.  Last  week  they  were  only 
5,359,000  bush.,  including  2,455,000  bush,  to  the  United 
Kingdom,  which  was  even  smaller  than  in  the  previous  week. 
It  is  said,  however,  that  the  prospects  are  brighter  as  regards 
the  ocean  tonnage  situation,  owing  to  the  increasing  supply 
of  new  ships  and  the  assistance  given  in  the  matter  of  ton- 
nage by  the  Allies  and  .neutrals.  The  storage  accommoda- 
tion at  Liverpool,  however,  is  overcrowded.  Meanwhile, 
the  visible  supply  in  the  United  States  fell  off  last  week 
2,732,000  bush.,  bringing  it  down  to  6;889,000  bush.,  against 
45,140,000  bush,  a  year  ago.  The  Canadian  visible  supply 
last  week  lost  849,000  bush,  and  is  now  down  to  10,826,000 
bush.,  against  17,961,000  bush,  at  this  time  last  year.  On 
a  given  day  the  receipts  at  Minneapolis,  Duluth  and  Winni- 
peg were  only  385  cars,  against  1,951  ears  on  the  same  day 
last  year.  On  the  31st  inst.  some  belated  shorts  had  to  bid 
up  July  12e.  a  bushel.  Some  Western  estimates  put  the 
crop  at  429,000,000  bush,  of  winter  and  234,000,000  bush,  of 
spring,  a  total  of  663,000,000  bush.,  as  compared  with  the 
last  Government  estimate  of  678,000,000  bush.  The  squeeze 
in  July  oats  and  the  extreme  firmness  of  July  corn  had  some 
effect  on  wheat.  In  Russia,  ^\inter  wheat  has  deteriorated 
greatly,  owing  to  bad  weather  and  poor  cultivation.  The 
spring-wheat  acreage  there  is  smaller  than  usual.  The 
peasants  were  not  willing  to  plant,  owing  to  unsatisfactory 
conditions  suiTounding  the  Government  handling  of  the  last 
crop.  The  movement  in  the  interior  of  Russia  is  light  and 
prices  are  of  course  high.  July  touched  $2  74  on  July  31st, 
or  within  a  cent  of  the  fixed  maximum,  but  though  July  then 
advanced  12c.,  September  fell  7c.  To-day  prices  declined 
6c.  on  September  and  then  rallied.  During  the  week  there 
has  been  a  net  rise . 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK- 

Sot.     Mon.    Tues.     Wed.Thurs.      Fri- 

No.  2  red cts.     2.70      2.75       2.75       2.6:o 

DAILY   CLOSING   PRICES  OF  WHEAT  FUTURES   IN   CHICAGO. 

Sat.   Mon.    Tues.    Wed.Thurs.      Fri. 

July  delivery  in  elevator cts. 260       262       274 

September  delivery  in  elevator 229       224       217       218       231       227}^ 

Indian  corn  advanced  for  a  time  on  dry  weather  in  Kansas, 
a  good  cash  demand  following  the  settlement  of  the  switch- 
men's strike  at  Chicago  and  also  a  persistent  demand  from 
distillers,  who,  moreover,  it  is  said,  will  be  allowed  by  the 
provisions  of  the  Food  Control  Bill  to  continue  to  buy  for 


thirty  days  after  its  passage.  And  the  visible  supply  in  the 
United  States  is  small  enough  to  excite  comment.  It  is  only 
3,144,000  bushels  against  5,167,000  bushels  a  year  ago. 
Also  Liverpool  reported  prices  firm,  with  moderate  world's 
shipments.  They  certainly  might  be  termed  less  than 
moderate.  They  were  only  1,534,000  bushels,  against 
1 ,533,000  bushels  in  the  previous  week  and  3,595,000  bushels 
in  the  same  week  last  year.  Liverpool  advices  added  that 
the  spot  situation  was  strong,  both  in  importing  and  export- 
ing centres  and  actual  export  offerings  are  light.  The 
consumption  there  continues  with  the  floating  quantity 
moderate.  Argentine  weather  was  damp  and  warmer,  and 
arrivals  at  shipping  ports  light.  They  add  that  American 
first  hand  offerings  are  light  and  that  the  Continent  con- 
tinued to  bid  freely.  The  corn  belt  west  of  the  Missouri 
River  is  said  to  need  rain.  Country  offerings  have  been 
moderate.  Cash  corn  has  been  scarce  and  noticeably  firm. 
July  might  have  closed  at  a  big  advance  but  for  the  recent 
action  of  the  Chicago  Board  of  Trade  in  prohibiting  new 
transactions  in  July.  Cash  corn,  however,  was  lifted  to 
$2  33  for  No.  2  yellow  and  September  touched  a  new  high 
record.  On  the  other  hand,  crop  reports  from  the  largest 
corn  States  have  been  favorable.  This  fact  has  caused 
downward  reactions  in  prices.  The  weather  has  been  hot 
and  forcing.  That  is  considered  just  what  is  wanted  in 
many  sections.  Very  many  are  convinced  that  the  crop  is, 
on  the  whole,  doing  weU  and  that  the  present  indications 
point  to  a  large  yield.  Predictions  of  cooler  weather  have 
not  been  without  their  effect  on  prices.  Speculation  for  a 
rise  has  not  been  aggressive.  Peace  talk  at  one  time  was 
a  damper  on  speculative  buying,  even  although  the  talk  was 
not  generally  taken  very  seriously.  At  times  selling  pres- 
sure has  been  very  noticeable.  Large  houses  have  sold  new 
crop  months  on  the  idea  that  aside  from  Kansas  and  Okla- 
homa crop  cc'nditicEs  were  favorable.  To-day  prices  ad- 
vanced and  then  reacted.  For  the  week  there  is  a  net' 
advance.  « 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.   Mon.    Tues.    Wed.  Thurs.      Fri. 

No.   2  yellow ._cts-239M  238       239       245       243)^  244J^ 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.      Fri. 

July  delivery  in  elevator cts.l63M   163^   IMVs      

September  delivery  in  elevator 119J^   118M   117J^     1175^    117M 

Oats  advanced  and  then  declined,  owing  to  a  fall  in  corn 
and  good  crop  reports.  Threshing  returns  show  heavy 
yields.  In  general  the  crop  prospects  are  considered  very 
promising.  Liverpool  advices  have  i*eported  the  market 
there  as  dull,  with  larger  arrivals  and  a  reduced  consump- 
tion, owing  to  warm  weather.  They  add  that  stocks  are 
good  everywhere  and  that  in  some  countries  the  new  crop 
has  commenced  to  move.  In  France,  the  United  Kingdom 
and  Italy  the  crop  outlook  is  said  to  be  quite  satisfactory. 
In  this  country  rains  and  cooler  weather  in  the  Northwest  • 
have  been  welcome.  The  visible  supply  in  the  United 
States,  though  it  decreased  last  week  707,000  bushels,  is 
still  8,267,000  bushels,  against  8,193,000  bushels  a  year  ago. 
On  the  other  hand,  country  offerings  have  been  small.  The 
September-December  spread  has  shown  a  tendency  to  nar- 
row. The  consumption  is  expected  to  be  large  throughout 
the  world.  July  shorts  had  an  unpleasant  experience  on  the 
31st  inst.,  when  that  month  advanced  llj^c,  touching  the 
unprecedented  price  of  90e.,  and  though  later  dropping  to 
82c.,  going  out  at  85c.  To-day  prices  advanced  and  then 
receded.     There  is  a  slight  net  rise  for  the  week,  however. 

DAILY   CLOSING   PRICES   OF  OATS   IN   NEW   YORK. 

Sat.  Mon.    Tues.     Wed.Thurs.  Fri. 

Standards cts.  92>i  92H     923^     90H     90M  90)^ 

No.  2  white ■_  93    .  93         92H     91         91  91 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.    Tues.    Wed.Thurs.  Fri. 

Juiy  delivery  in  elevator cts_  78K  78  M     85         

September  delivery  in  elevator.-..  61)^  60%     59M     58J^     6034  605i 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grafles $8  00@10  00   Spring,  low  grades .17  00@$9  00 

Winterpatents 11  00@11  25   Kansas  straights,  sacks.  13  25@13  50 

Winter  straights 10  65@10  90  Kansas  clears,  sacks.-. 11  50@12  50 

Winter  clears 10  25®  10  50  City  patents 

Spring  patents 13  25@13  50   Rye  flour 11  25@11  50 

Spring  straights 12  90@13  15   Buckwheat  flour  . - .__ 

Springclears 11  75@12  00   Graham  flour 9  00@11  00 

GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.  o.  b.  $2  43H 

No.  2  yellow  kiln  dried 2  44M 

No.  3  yellow 2  43>i 

Argentina nom. 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring,  No.  1.  new $2  98}i 

N.  Spring,  No.  2 

Red  winter.  No.  2,  new —   2  63 
Ilai-d  winter.  No.  '2 nom. 

Oats,  per  bushel,  new —  cts. 

Standard--- 90"^ 

No.  2.  white.. ^ 91 


Rye,  per  bushel- 
New  York c.  i.  f.  $1  90 

Western c.  1.  f.  $2  10@2  12 

No.  3,  white 89}^@90. Barley,  malting $1  50@$1  60 

No.  4,  white 88H        Barley,  feeding $1  40 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING. 
•JULY  31. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  July  31  were  as  follows: 

Winter  Wheat. — The  work  of  harvesting  and  thrashing  was  delayed  by 
showers  in  the  Middle  Atlantic  Coast  States  during  the  first  of  the  week, 
and  sjome  damage  was  done  to  wheat  in  the  shock  by  the  continued  wet 
weather.  The  dry  weather  and  high  temperatures  the  latter  part  of  the 
week  were  more  favorable.  Thrashing  and  harvesting  of  winter  wheat 
progressed  satisfactorily  from  the  Ohio  Valley  westward  to  the  Pacific 
Coast;  it  will  be  general  this  coming  week  in  the  Lake  region  and  in  parts 
of  the  upper  Rocky  Mountain  district. 

The  hot  and  dry- weather  of  the  preceding  weeks  has  caused  some  shrink- 
age of  the  berry  in  parts  of  the  Pacific  Coast,  but  in  the  central  part  of  the 
country  the  yields  are  generally  better  than  was  anticipated. 

Spring  Wheat. — The  extreme  high  temperature  which  prevailed  in  the 
upper  Mississippi- Valley  and  upper  Great  Plains  region  was  damaging  to 
spring  wheat  and  caused  it  to  ripen  too  rapidly  in  the  extreme  northern 
districts.  The  prospects  for  this  crop  continue  excellent  in  southern  Min- 
nesota, however,  and  fair  to  good  in  the  northern  portion  of  the  State. 
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The  harvest  advanced  rapidly  In  South  Dakota  and  a  good  yield  was 
promised.  In  North  Dakota  the  hi^h  temperature  cau.sed  a  too  rapid 
riponinK,  and  althouRh  the  crop  Is  good  In  the  eastern  portion  of  the  State, 
It  Is  generally  jioor  elsewhere.  The  harvesting  of  spring  wheat  will  be 
general  in  this  State  during  the  coming  week.  In  most  of  Montana  this 
crop  is  almost  a  failure,  and  on  unirrigated  land  In  the  other  upper  Uocky 
Mountain   States  grains  deteriorated. 

The  cooler  weather  in  the  North  Pacific  States  was  a  favorable  feature, 
but  the  showers  and  mod(^rate  tcmneratures  wore  too  late  in  Washington 
to  overcome  the  damage  that  has  been  already  done  to  spring  whctat  by 
dry  and  hot  weather.  All  Irrigated  grain  crops  In  the  extreme  Northwest 
made  good  progress. 

Outs,  Hiirleu  and  Rice. — Late  oats  and  barley  were  considerably  damaged 
by  high  temperatures  and  lack  of  sufficient  rainfall  in  the  northern  part  of 
the  country  from  the  Lake  region  westward.  Irrigated  crops  continued  to 
make  good  growth  in  the  Northwest.  Oats  were  ripening,  with  generally 
good  yields  indicated  in  central  sections,  and  harvesting  was  progressing 
favorably.  Barley  was  being  harvested  to  the  northern  tier  of  States,  and 
rye  harvest  was  under  way  in  the  central  Rocky  Mountain  district.  Karly 
fiax  was  good  in  North  Dakota,  but  the  late  crop  was  poor,  and  elsewhere 
was  injured  by  high  temperatures.  Conditions  were  generally  favorable 
for  rice. 

Cntton. — On  the  whole  there  was  a  general  Improvement  In  the  condition 
of  the  cotton  crop  during  the  week  just  ended.  Light  to  moderate  rains 
occurred  in  most  districts  from  the  Mi.ssissippl  Valley  eastward,  In  Okla- 
homa, and  light  showers  at  one-fourth  of  the  reporting  stations  in  Texas, 
particularly  in  the  south  and  northeast.  The  temperature  was  considera- 
bly above  the  normal  in  eastern  and  northern  cotton  States  and  close  to 
normal  in  the  south-central  section.  In  Oklahoma  cotton  improved  dur- 
ing the  week,  is  fruiting  well,  is  well  cultivated  and  clean,  and  the  prospect 
is  generally  excellent.  In  the  northeastern  third  of  Texas  and  in  most 
coast  districts  cotton  is  growing  well,  but  it  Is  too  dry  elsewhere.  The 
plants  are  small  and  blooming  prematurely  in  the  western  and  some  central 
counties.  Picking  is  general  in  southern  Texas.  The  sunshine  and  mod- 
erately high  temperatures  checked  the  boll  weevil  damage  and  improved 
the  cotton  generally  in  Arkansas,  except  in  a  few  counties  in  the  north- 
eastern and  southeastern  sections,  where  it  is  shedding  and  becoming 
grassy. 

The  crop  is  fruiting  well  in  Louisiana,  Mississippi,  Georgia,  South  Caro- 
lina and  some  southern  counties  of  North  Carolina.  There  was  consid- 
erable damage  in  northeastern  North  Carolina  by  excessive  rains,  and  while 
the  lack  of  cultivation  has  placed  a  considerable  portion  of  the  crop  in  that 
State  in  a  critical  condition,  the  growth  of  the  plant  was  good  as  a  whole, 
and  large  areas  are  beginning  to  bloom.  The  crop  was  rapidly  developing 
normal  growth  in  South  Carolina,  and  is  fair  to  good  and  is  growing  rapidly 
In  Tennessee.  In  Mississippi  the  sunshine,  warm  nights  and  showers 
caused  rapid  growth,  and  as  the  weather  was  favorable  for  farm  work,  the 
fields  are  clean  in  most  districts.  The  crop  is  in  from  fair  to  good  condition 
in  Alabama,  although  excessive  rains  in  the  northern  portion  were  unfavor- 
able. There  are  some  reports  of  shedding  in  Arkansas,  Alabama,  Florida, 
•  Georgia  and  South  Carolina,  although  this  condition  is  not  reported  as 
widespread  in  any  section.  The  bolls  are  opening  in  Florida  and  in  isolated 
fields  in  South  Carolina.  Some  weevil  are  reported  in  Florida,  Alabama 
and  Mississippi.     In  Texas  there  is  very  little  damage  by  insects. 

Corn. — The  high  temperature  was  decidedl.v  favorable  for  corn  during  the 
week  in  nearly  all  sections  from  the  Mississippi  River  eastward,  and  in 
Arkansas  and  Louisiana.  Late  corn  is  growing  well  in  the  coast  and 
northeastern  sections  of  Texas,  but  is  backward  elsewhere.  The  crop  de- 
teriorated in  western  Oklahoma,  but  generally  improved  in  the  eastern 
portion  of  that  State.  The  high  temperature,  with  th  ■  lack  of  rainfall,  was 
very  detrimental  to  corn  in  Kan.sas;  a  good  deal  is  already  ruined  m  the 
western  half  of  that  State,  but  it  is  fair  in  the  eastern  counties,  although 
deteriorating  rapidly.  The  crop  was  further  damaged  in  western  Ne- 
braska by  the  lack  of  rain;  it  has  a  good  color  in  the  other  sections  of  the 
State,  but  is  being  damaged  in  some  central  and  eastern  counties  by  dry 
weather.  Tn  Iowa  the  weather  was  favorable  for  growth,  but  on  light  soil 
in  that  State,  as  well  as  in  central  Missouri,  the  crop  is  curling  and  firing 
and  showing  need  of  moisture.  Corn  is  tasseling  tn  nearly  all  sections, 
except  in  the  extreme  Northeast. 

Potatoes. — The  weather  conditions  of  the  past  week  were  favorable  for 
potatoes  in  the  Northeastern  States,  but  the  high  temperatures  in  north- 
central  districts  and  the  Great  Plains  States  were  decidediv  damaging  to 
th^s  crop,  and  rainfall  was  needed  also  in  the  last-named  district,  as  well 
as  on  the  North  Pacific  Coast.  Potatoes  are  doing  well  in  the  Rocky 
Mountain  region.  _^ 

"  For  other  tables  usually  given  here,  see  page  470.''  . 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  af  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  28  1917  was  as  follows; 


GBAIN 

STOCKS. 

M'hent. 

Cnrn. 

Oats. 

Rye. 

Barlev. 

United  States — 

bysh. 

6»M/! . 

bvxh . 

hvfih. 

htixh 

New   York 

540, noo 

1,210.000 

1,046.000 

11.000 

573.000 

Boston 

09,000 

3.000 

773.000 

1 .000 

PhilartelpMa  ... 

1,0.57,000 

503.000 

792 .000 

4.000 

3.000 

Baltimore 

1,309.000 

757,000 

1,073,000 

413,000 

97,000 

Newport  News  . 

818.000 

New  Orleans-.. 

341.000 

83.000 

3,186.000 

712,000 

Galveston 

29'i  000 

28.000 
51.000 

40' 666 

Buffalo 

1,0.53  000 

Tolftflo 

45.000 

10  000 

10  000 

Detroit 

141,000 

31.000 

94.000 

12.000 

Chicago 

50  000 

111.000 
15,000 

201.000 
68.000 

6,000 
4,000 

15.606 

Milwaukee 

13  000 

2,000 

Duluth.-    

230  000 

"5,006 

2.000 
23.000 

1.000 
5.000 

12.000 

Minneanolis 

571,000 

54  000 

St.   Louis 

70.000 

28,000 

8.000 

7,000 

Kansas  City 

397.000 

14.000 

32,000 

4,666 

pporia 

58.000 

16  000 

Indianapolis 

22  000 

30.000 

35.000 

Omaha 

20  000 

201.000 

50.000 

On  Lakes 

1P17. 

599.000 

Total  July  28 

*fi.889,000 

3.144.000 

8.267.000 

461  000 

1.475,000 

Total  .Jiilv  21 

1017. 

•9,021.000 

3.218.000 

8.974.000 

454  000 

1.561,000 

Total  .hilv  29 

1B16_ 

40.889  000 

5.1 17,000 

8.537.000 

350  000 

1,641  .000 

Total  .July  31 

1915- 

6,582,000 

2,306,000 

1,309,000 

108,000 

253,000 

*  Inclnrtins  Cnnadlan  wheat,  now  duty  free. 

AToic.— Bonded  grain  not  Included  above:  Oats.  961.000  New  York.  73.000 
Boston.  97  000  Baltimore.  1.775.000  Buffalo.  63,000  niihu.h:  total.  2,969,000 
bushels,  against  3,982,000  In  1916;  and  barlev.  411,000  New  Yorlt.  5.000  Balti- 
more. 87.000  Buffalo,  1,000  Duluth;  total.  498.000.  against  205,000  In  1916. 

Canadian — 

Montreal 2.980  000  63,000     3.860.000       164,000       183,000 

Ft.  William  *  Pt.  Arthur..   6,997  000  4.459.000         

Other  Canadian 849.000  4.389.000        


Total  Julv  28  1917 10.8''6.onO 

Total  .Julv  21   1917 11 .674  000 

Total  .Jiilv  29  1916*.-.      17.961  000 
Total  .July  31  1915 2,311.000 


63,000  12.708.000 

159,000  12.727  000 

584.000  12.812.000 

39.000  2,544,000 


*  Including  Canadian  at  Buffalo  and  Duluth 
Summary — 
American 6.889  000     3,144.000 


\ 


164.000 

164.000 

44.000 

4.000 


183  000 

275  000 

214.000 

86,000 


Canadian 10.826.000 


8.267.000 


63.000   12.708,000 


461  ,000   1.475.000 
164.000       183  000 


Total  ,Tulv  28  1917 
Total  .Tnlv  21   1917 
Total  .Tulv  29  1916... 
Total  July  31  1915 


17.715.000 
21.29'^  000 
...58.850,000 
8.893.000 


3.207  000  20,97,i^.n00 
3.377.000  21.701.000 
5.751,000  21.349.000 
2,345,000     3,853,000 


625  000  1.658,000 
618.000  1.836.000 
394.000  1,855.000 
112,000       339,000 


THE  DRY  GOODS  TRADE 

New    York,    Friday    Nifjhf,    Atiq.   3    1917. 
The  intense  heat  of  the  past  week  has  been  adverse  to 
activity  in  the  dry  goods  markets,  and  business  for  the  most 
part  has  continued  along  very  conservative  lines.     Although 


the  majority  of  reports  note  dulness  there  are  a  few  mer- 
chants who  are  doing  a  fair  trade,  and  general  sentiment 
as  regards  the  future  is  optimistic.  There  are  too  many 
uncertainties  in  the  air  at  present  for  buyers  to  commit 
themselves  very  far  ahead,  but  an  active  trade  is  predicted 
later  in  the  season.  It  is  true  that  merchants  in  the  dry 
goods  trade  have  displayed  great  adaptability  in  adjusting 
themselves  to  sudden  happenings,  and  they  appear  to  be 
becoming  immune  to  the  changing  political  atmosphere, 
though  the  larger  portion  of  them  prefer  to  base  their  opera- 
tions upon  fundamental  factors  and  known  conditions. 
Most  of  the  business  transacted  in  the  market  at  present 
is  confined  to  actual  nearby  needs,  with  the  greater  part 
of  the  inquiry  coming  from  Government  agents.  Demand 
for  the  latter  account,  however,  is  not  as  active  as  it  was 
sometime  ago,  and  it  is  believed  that  temporary  require- 
ments have  been  provided  for.  Prices  havp  ruled  irregular, 
some  classes  of  goods  developing  an  easier  undertone,  while 
others  are  firmly  held  with  advances  named.  In  view  of 
the  enormous  quantities  that  are  being  taken  out  of  the 
market  for  Government  use,  it  is  quite  evident  that  many 
fabrics  for  ordinary  consumption  will  be  more  difficult  to 
obtain  as  the  season  progresses.  The  scarcity  of  spot  goods 
is  already  being  severely  felt  in  all  branches.  There  has 
been  some  unsettlement  in  the  women's  wear  trade  as  a 
result  of  the  discount  controversy  and  uncertanty  over  styles 
and  as  a  result  buyers  are  said  to  beholding  off  from  making 
purchases.  Gray  goods  have  ruled  easier  owing  to  the  inac- 
tivity of  buyers,  and  according  to  reports  both  first  and 
second  hands  have  been  offering  at  concessions.  While  no 
particularly  large  lots  are  being  taken,  there  is  a  steady 
inquiry  for  cotton  goods  for  export  account.  Buyers  for 
foreign  houses  are  in  the  markets  in  larger  numbers  than 
for  sometime  past,  and  are  no  longer  placing  their  business 
through  agents.  South  and  Central  American  trade  is 
exceeding  expectations,  while  inquiry  from  Mexico  is  in- 
creasing. 

DOMESTIC  COTTON  GOODS.— Aside  from  a  fair 
demand  for  export  account,  staple  cottons  have  again  ruled 
quiet  during  the  past  week.  The  chief  interest  has  been  in 
dress  ginghams  and  many  mills  have  already  sold  their 
output  up  to  the  end  of  the  year.  Owing  to  the  many 
uncertainties,  however,  such  as  labor  conditions,  difficulty 
in  securing  raw  material,  they  have  not  been  guaranteeing 
deliveries  at  specified  dates.  While  the  export  demand  for 
colored  cotton  fabrics  continued  quite  active,  inquiry  from 
the  jobbing  trade  has  fallen  off  and  manufacturers  of  aprons, 
house  dresses  and  similar  garments  are  said  to  be  offering 
more  freely.  Bag  manufacturers  have  again  been  showing 
more  interest  in  offerings  of  hght  weight  sheetings,  and 
moderate  sales  have  been  reported.  During  the  early  part 
of  the  week  standard  prints  were  advanced  20%  in  price, 
the  advance  to  take  place  immediately,  and  while  this  came 
as  a  surprise  to  many  in  the  trade  it  was  realized  that  the 
upward  revision  was  in  keeping  with  advances  named  on 
other  goods  a  few  months  ago.  Finishers  are  actively 
engaged  in  completing  Government  orders,  and  are  well 
satisficed  with  the  less  active  demand  from  ordinary  sources. 
Print  cloth  buyers  have  been  holding  off  for  lower  prices, 
and  as  a  result  of  the  inactivity  the  market  has  developed 
an  easier  undertone.  Gray  good,  38-inch  standard  are 
quoted  34c.  lower  at  10  ^c. 

WOOLEN  GOODS.— While  there  have  been  further 
openings  of  Spring  goods  in  the  markets  for  woolens  and 
worsteds,  the  attention  of  merchants  and  manufacturers  is 
mostly  given  to  the  filling  of  Government  needs.  A  fair 
amount  of  ordinary  business  however,  has  been  placed, 
though  in  many  cases  manipulated  fabrics  are  being  taken. 
In  the  women's  wear  trade  the  light  weight  season  is  pro- 
gressing with  the  majority  of  lines  opened  and  a  good  business 
reported.  There  is  also  a  fair  demand  for  men's  wear, 
though  business  is  being  restricted  by  the  inability  of  mills 
to  fulfil  the  orders.  They  are  so  busily  engaged  in  turning 
out  fabrics  for  the  Government  that  their  output  for  regular 
consumption  is  much  below  normal.  Little  change  is  noted 
in  the  raw  material  situation,  supplies  continuing  light  and 
prices  high. 

FOREIGN  DRY  GOODS.— Linen  markets  continue 
quiet,  though  there  is  a  fairly  liberal  inquiry  for  special 
fabrics  such  as  those  used  in  the  manufacture  of  aeroplanes. 
The  severe  heat  of  the  past  week  however,  has  resulted  in 
unusual  quietness.  Buyers  in  some  instances  have  requested 
delay  on  shipments  of  goods,  but  as  it  is  known  that  Fall 
requirements  have  not  been  fully  provided  for  a  renewal  of 
activity  is  predicted  within  a  short  time.  Retail  trade  has 
been  falling  off  and  in  order  to  stimulate  business  prices  have 
been  reduced.  The  inquiry  for  cloths  for  the  manufacture 
of  aeroplanes  has  attracted  considerable  attention  as  it  is 
believed  that  a  very  large  amount  of  goods  will  be  needed, 
and  as  specifications  for  the  fabrics  required  by  this  Govern- 
ment are  said  to  differ  from  those  of  the  British  Government, 
there  is  more  or  less  uncertainty  whether  foreign  mills  will 
be  able  to  turn  our  the  goods.  Prices  remain  firm,  and 
arrivals  continue  small.  The  heavy  demand  for  cotton 
goods  from  the  Government  is  resulting  in  a  scarcity  of 
various^  cotton  substitutes  for  linens  prices  for  which  are 
advancing.  Burlaps  have  displayed  little  life  the  markets 
ruling  quiet  with  the  undertone  steady.  Light  weight  are 
quoted  unchanged  at  10.25c.  and  heavy  weights  at  13.50c. 
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MUNICIPAL  BOND  SALES  IN  JULY. 

Municipal  bond  sales  during  the  month  of  July  reached  a 
total  of  $80,907,840.  The  temporary,  or  short-term,  loans 
negotiated  last  month  aggregated  $13,133,000,  including 
$7,750,000  revenue  bonds  and  bills  and  corporate  stock 
notes  issued  by  New  York  City.  In  addition,  $104,997,658 
Canadian  notes  and  debentures  (including  $100,000,000  5% 
2-year  gold  notes  of  the  Dominion  Government  and  $2 ,000,000 
debentures  floated  by  the  Greater  Winnipeg  Water  District) 
were  sold,  making  a  grand  total  of  long-term  and  short-term 
disposals  in  the  United  States  and  Canada  in  July  of  $199,- 
038,498.  The  feature  of  last  month's  transactions  was  the 
sale  by  New  York  City  of  $47,500,000  50-year  and  $7,500,000 
1-15-year  serial  corporate  stock.  The  entire  issue  was 
awarded,  as  already  stated  by  us  in  these  columns,  to  a 
syndicate  composed  of  J.  P.  Morgan  &  Co.,  the  First  Na- 
tional Bank,  the  National  City  Co.,  the  Guaranty  Trust  Co., 
the  Bankers  Trust  Co.,  Brown  Brothers  &  Co.  and  Harris, 
Forbes  &  Co.  at  their  joint  bid  of  100.6507  for  "all  or  none" 
of  the  bonds,  an  income  basis  of  about  4.46%  for  the  50-year 
and  4.39%  for  the  15-year  serial  bonds.  The  serial  bonds 
have  all  been  placed  by  the  syndicate  and  the  $47,500,000 
50-year  bonds  are  being  offered  to  the  public  at  101  ^i. 
A  considerable  amount  of  these  has  been  sold. 

The  $100,000,000  Canadian  loan,  referred  to  above,  was 
taken  by  a  syndicate,  the  head  of  which  was  J.  P.  Morgan 
«&  Co.,  and  offered  publicly  at  98  and  interest,  yielding  the 
investor  about  6.07%.  Subscription  books  were  opened  by 
the  syndicate  on  July  30  and  closed  Aug.  2,  the  loan  hav- 
ing been  fully  subscribed. 

In  the  table  below  we'  give  a  comparison  of  all  the  various 
forms  of  securities  put  out  in  July  of  the  last  five  years. 

1917.  1916.  1,915.  1914.  1913. 

S  S  S  S  1^ 

Permanent  loans  (U.S. ).a80.9  7.840  37,611,448  33.889.870  26,776.973  23.477,284 

•Temporary  loans  (U.S.)  U. 133. 000   13.879.400   16.430.283   15,470,751  32.320.411 

Canadian  loans  (perm't)  J  104.997. 6.58     2.849,864x46,391,576   15,743,832  10,495,8-13 


Bonds  of  US  Possessions  None 

Gen.  lund  bonds  (N.Y. 015.000 .000 


None 
None 


None 
None 


None 
None 


Non- 
5.000.000 


ToteL 214,038.498  54,340,712  96,711,729  57,991.556  71,293,541 

♦Including  temporary  securiiles  Issued  by  New  York  City,  S7. 750.000  in  July 
1917,  $8,500,000  in  1916,  '58.250,000  in  1915,  $9,202,953  In  1914  and  .S26.400.4H 
In  1913.  a  Includea  o55.000.000  New  York  City  bonds,  z  Includes  $45.000.0n0 
1  and  2-year  notes  of  the  Oomlnlon  of  Canada.  {  Includes  $100,000,000  Do- 
minion of  Canada  2-year  notes. 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  during  July  1917  were 
338  and  436,  respectively.  This  contrasts  with  366  and  315 
for  June  1917  and  with  720  and  894  for  July  1915. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues  by  Canadian  municipalities,  are  excluded. 


Month  of 

For  the 

Month  of 

For  the 

July. 

Seven  Months 

July. 

Seren  Months 

1917 

..S80.907.840 

5290.820,809 

1904. 

$33,233,254 

$171,102,409 

1916 

..   37.611,448 

321.0(0.020 

1903. 

15,670,240 

95.246. 6i4 

1915 

.-   33,889,870 

3.56,818,480 

1902- 

12,86I,5,J0 

100,489.945 

1914 

..   26.776,973 

384,334,150 

1901. 

8,262,495 

69,485,555 

1913. 

..   23,477,284 

242.356,554 

1900. 

...^--.      8,104.043 

86,047.708 

1912 

..   30.479.1.30 

276.768,423 

1899. 

18.613,958 

81.959.334 

1911 

..   42.231,297 

265,493.667 

1898. 

.-     7,868.563 

61.947.110 

1910 

-.    35.832.789 

198.678.899 

1897- 

17,389,859 

90,665.236 

1909 

..   20,120.647 

227,245,9«4 

1896. 

6,313,495 

48.400.459 

1908 

..   21,108,678 

190.191,2.57 

1895. 

15,374.660 

72,366.273 

1907 

..    16,352.457 

131.700.346 

1894. 

8,253,237 

74,680,229 

1906. 

..    25.4-t2,095 

127.780,-340 

1893. 

1,691,600 

34,3.54,715 

1905 

-.    10.878.302 

122.601.356 

1892_ 

4,139.100 

53,2,32,391 

In  the  following  table  we  give  a  list  of  July  loans  to  the 
amount  of  $80,907,840  issued  by  338  municipalities.  In  the 
ease  of  each  loan  reference  is  made  to  the  page  in  the  "Chron- 
icle" where  an  account  of  the  sale  is  given. 


Paae. 

517-. 
411.. 
411.. 
305.. 
305.. 
411-. 
199.. 

92-. 

305-. 

517.. 

517.. 

199.. 

305.. 

305.. 

517-. 

305- 

411. 

411. 

411. 

518-. 

518.. 

518- 

305- 

199.. 

92-. 

411-. 

411. 

518-. 

92. 

199- 

305- 

411. 

411- 

411. 

199- 

199- 

518. 

518- 

305. 

412- 

412. 

412- 

518- 

.306. 

306- 

518- 

412- 

412- 

412. 

518. 

412- 

303. 

306- 

412. 

306. 

518- 

200. 

200- 

412. 

412. 

200. 

200- 

200. 

518. 

519. 

306. 

519- 

519- 

412- 

412- 

519- 

306- 

519- 

412- 

519. 

412- 

412- 

306- 

519- 

519- 

412- 

200- 

93. 

307. 

519. 

519. 

519. 

307. 

307. 

413. 

413- 

413. 

413. 

412. 

307. 

307. 

519. 

94. 

413. 

413- 

413- 

413- 

519- 

413- 

307- 

200- 

413- 

200. 

413. 

413. 

511. 

307- 

307- 

413. 

94. 

413. 

519- 

413- 

520- 

308- 

308- 

413- 

413. 

94- 

308- 

308- 

413- 

413. 

201. 

308- 

308- 

201. 

520. 

201. 

413. 

413. 

413. 

413. 

201. 

94. 

94. 

308. 

520. 


Name.                        Rate. 
.Albia,   Iowa 4)4 


Albion, Idaho 6 

Allen  Parish ,  La 5 

.Allentown,  Pa 4 

.Alta  Vista  Scri.  Dist.,  Kan 4M 

.Ann  Arbor,  Mich 4 

-Anderson-Cottonwood  Irr.  D., 

Calif 6 

-Ashland,  Ky 5 

.Ashland, Ky 5 

.Ashland,  Ohio 5 

.Ashland ,  Ohio 5 

.Ashtabula  County,  Ohio 5 

.Ashtabula  County,  Ohio 5 

.Ashtabula  County,  Ohio 5 

.Ashtabula  County,  Ohio 5 

.Astoria,  Ore .. 

.Astoria,  Ore 5 

.AuKlaize  County,  Ohio 5 

.Baldwin  City,  Kan : 4J4 

.Bardsdale  School  Dist., 5i4 

.Barnesville,  Ohio  (2  issues) 5 

.Bay  City.  Mich _. 

.Baxter  Creek  Irr.  Dist.,  Cal 6 

.Beacon,  N.  Y    (2  issues) 4.60 

.Belmont  County,  Ohio 5 

.Biddeford,  Me 4H 

.Bingham  Co.  S.  D.  No.  54,  Ida.  5 

.Black  Bayou  Dr.  D.,  Miss 6 

.Blackford  County,  Ind 4yi 

.Bourbon  School  Twp.,  Ind 4 14 

.BrifThtwaters,  N.  Y.  (2  issues)  _.  6 

-Bristol  County,  Mass 4H 

.Buffalo.  N.Y 4 

.California 4)4 

.Cambridge,  Mass.  (3  issues) 4)4 

-Cambridge,   Mass 4 

.Canton,  Mo.  (2  issues) 5 

-Canton,  Ohio 5 

-Carroll  County,  Ark : 5)4 

.Carroll  County,  Ind 4)4 

-Carroll  County,  Tenn 6 

.Carroll  County,  W.  Va 6 

.Caruthersville  S.  D.  18,  Mo..-  5 

.Casper,   Wyo 5 

.Casper,   Wvo 5 

-Cedar  Falls  Ind.  S.  D.,  Iowa...  6 

.Centerfield,   Vtah 5)4 

-Centralla,  Wash 6 

.Chattanooga,  Tenn 4)4  « 

-Chisago  Co.  S.  D.  No.  12,Minn.  5 

-Clarksville.  Iowa ._ 

.Clay  Co.  Dr,  D.  No.  22,  Iowa..   514 

.Cleburne,  Tex 5 

.Clermont  County,  Ohio 5 

.Cleveland  City  Sch.  D.,  Ohio..   5 
.Cleveland, H^rts Ohio, Sch. Dist  5 

.Clinton  Sch.  Twp.,  Ind 4)4 

.Commerce,  Okla.  (2  issues) 6 

.Conneaut,  Ohio  (3  issues) 6 

.Corbin  Sch.  Dist.,  Ky 6 

.Coshocton  County,  Ohio 5 

.Cottonwood  Sch.  Dist.,  Cal 6 

.Crawford  County,  Ohio 5 

.Crawford  Sch.  Dist.,  Nebr 5 

.DefianceCounty.Ohio  (2iss.)-.  5 

-Delaware  County,  Ind 4)4 

.Delaware  County,  Ind 4)4 

.Delaware  County,  Ind 4)4 

.Des  Moines,  Iowa  (4  issues) 5 

.Dike  Cons.  Sch.  Dist.,  la 5 

.Douglas  Co.  Sch.  Dist.,  Wash..  6 

.East  Carroll  Parish,  La 5 

.Eaton,  Ohio 5 

.Elkhart  County,  Ind 4)^ 

.Enid,  Okla 6 

.Essex  County,  N.  J 4)4 

.Essex  County,  N.  J 4)4 

-Fairfax,  Mo 5 

-Fairfield  Twp.  High  S.  D.,N.C.  6 

-Fairmont  Twp.,  Minn 5 

-Fortuna  Sch.  Dist.,  Cal 6 

-Fountain  County,  Ind 4)4 

-Franklin  County,  Ind 4 

-Franklin  County,  Ohio 5 

-Franklin  County,  Ohio 5 

.Franklin  County,  Ohio 5 

-Franklin  County,  Ohio 5 

-Gary,  Ind 4)4 

-Geneseo,  N.  Y 4Ji 

-Geneva,  N.  Y-_: 5 

-Geneva, N.Y - 5 

-Geneva, N.Y , —   -- 

.Geneva, N.Y -- 

.Geauga  County,  Ohio 5 

.Gila  Co.  S.  D.  No.  17,  .'\riz....  6 

.Gila  Co.  S.  D.  No.  19,  .\riz 6 

Glenwood  Highway  Dist,,  Idaho  6 

-Grafton  Vil.  S.  D.,  Ohio 5 

.Granada,  Colo 6 

-  Grand  Junction ,  Colo 6 

Greencastle  Sch.  Twp.,  Ind 4)4 

-Greencastle  Sch.  Twp.,  Ind 4)4 

.Greene  County,  Tenn 5)4 

Greenville  Sch.  Dist.,  Ohio 5 

Guernsey  Consol.  Ind.  S.  D.,  la.  5 

.Guinda  Sch.  Dist..  Cal 5 

-CJunnison  County,  Colo 5 

.Hamilton  County,  Ind 4)4 

.Hamilton  County,  Ind 4)4 

-Hancock  County,  Ind.    (Siss.).  4)4 

.Hancock County.  Ohio 5  . 

.Harrison  County,  Ind 4)4 

.Henry  County,. Ohio  (4  issues).  5 

.Herkimer  County,  N.  Y 5 

.Highland  County,  Ohio. 5 

.Hubbard,  Ohio , 5 

-Huntley  Cons.  S.  D.,  Minn . 

.Indianapolis •  4 

.Indianapolis,  Ind 4)4 

.Itasca  County,  Minn 4)4 

.,Tackson,    Miss 5 

.Jack.'^on  County,  Ark 5 

Jackson  County,  Ind 5 

-Jefferson  County,  Miss 5 

-Jefferson  City  S.  D.,  Mo 5 

-Jefferson  School  District,  Calif.  5 

.Jewett.Ohio 5>4 

.Johnson  City,  Tenn 6 

.Kane  County  S.  D.  129.  Ill 4)4 

.Kansas  City,  Mo.  (2  issues)...  4)4 

.Kent,  Ohio 4)4 

.Kiln  Cousol.  S.  D.,  Miss 6 

.Lafayette  Par.  S.  DS.3&7,  La..  5 

-Lake  County..  Ind.  (2  issues) 4)4 

-Lakewood,   Ohio 5 

.Lakewood,    Ohio .5 

-Lakewood,    Ohio 5 

Lakewood,  .Ohio 5 

Lambert,  Miss.  (2  Issues) 6 

La  Moure,  No.  Dak 5 

-La  Porte  County,  Ind 4)4 

-Lawrence  County,  Ind.  (2  iss.).  4)4 
-Lawton  School  District,  Okla.-  6 


Maturity. 

(il919-1937 
1937 


1922-1947 
1918-1931 


1938-1957 


1918-1926 
1918-1921 
1918-1926 


1937 
"al9'2"2'" 
1937-1957 


1927 

1923-1937 

19y8-i93i 
1922-1936 
1918-1937 


1918-1937 
1918-1922 
1922-1929 

1918-1947 

al922 
1922-1937 


dl927-1937 
dl932-1947 

dT9"3"2"-Y937 


al921  • 

1920^1926 

""ol93'4"' 
1919-1925 

Y9Y8-I927 
1942 

1922-1946 
1918-1922 

"01922" 


1918-1927 


1918-1957 

dY922-i937 
1918-1944 


tfl927-1942 

1919-1967 

1918-1932 

al922 

1932 

Y9Y8-i934 
al922 

Y9Y8-i922 


1928 

1.918-1937 

1919-1931 

1918-1926 

1918 

1918 

dY92y-i937 
1937 

'"aY9'2"5"' 
dl927-1932 


1918-1937 
1922-1942 


1918-1927 
Y92b-i922 
Y9Y8-i929 


}4     1919-1933 


1919-1924 


dl 922-1947 

dl922-1937 

1918-1942 


1937 
1935 

Y9Y8-i937 


1932 
al922 
01923 


Amount. 

$20,000 

7.000 

75.000 

212,500 
16,300 
15.500 

368.000 

40.000 

60,000 

3,000 

6.000 

126,500 

103,000 

67.000 

112,000 

75,884 

75,000 

62,500 

20,000 

15,000 

3.715 

31,000 

300.000 

12,500 

56,697 

45.000 

4.000 

700,000 

35,000 

58,500 

55„500 

60.000 

105,160 

$,250,000 

190,0001 

7,500/ 

15.000 

7,700 

75,000 

3,800 

125,000 

125.000 

50,000 

140,0001 

75,0001 

20,000 

8,000 

20,000 

102,000 

2,. WO 

7.000 

97,000 

250,000 

20,000 

*265,000 

35,000 

4,000 

30,000 

68.955 

25,000 

30,000 

2,000 

9,518 

5,000 

66,000 

7,000 

30,000 

13,800 

927,000 

70,000 

1,500 

100,000 

5.000 

14,000 

50.000 

499,000 

300,000 

3,500 

5,000 

15,000 

8,500 

12,500 

28,000 

15,000 

168,000 

176,000 

25,000 

28,500 

12,000 

13,000 

7,500 

560 

730 

22,000 

25,000 

16.000 

15,000 

15,000 

25,000 

20,000 

44,300 

41,000 

200,000 

10,000 

40,000 

10.000 

252,000 

4,880 

5.280 

46,000 

85,000 

20.400 

25.000 

15,000 

12,000 

12.000 

30,000 

75.000 

4,000 

20.000 

15.000 

250.000 

4,990 

12,000 

45,000 

75,000 

8,000 

70.000 

50.000 

150.000 

3.000 

10,000 

71.900 

74.000 

40.000 

55.000 

77,000 

52.805 

20,000 

10,000 

4,400 

34.000 

375,000 


Price" 
100 


100 
100 

96.69 
100 
100 

100.583 
100.416 
100.703 
100.18 
101.04 
100.82 

95'.22' 
100.333 
100 
108.16 
100.026 

97'.2d' 
100 

100.639 
102.201 


lOO'.lO 

100.092 

109.41 

102.36 

100 

100 

102.169 

100 

100.149 
100 

100.006 
101 
hlOl 
101.52 
95 

101.50 

100'.  15' 


ftlOl.OSl 
100 
102.80 

102'.72i 
100.44 

roY.i25 

100.35' 
■  100.55 
100.27 

100.063 
100.289 
100.208 
100.227 

roY.i62 

100 

100 

100.51 

100.121 

100 

100.26 

100.19 

100 

101.02 

lW.705 

100.095 

100 

100.31 

100.945 

101.029 

100.22 

100.003 

100 

101.75 

101.05 


102.568 

102.28 

104.095 

101.066 

100.12 


100.428 
100.407 
100.05 

99".  007 
101 

Too""' 

100.094 
100.110 

Too".  624 

100.08 
100.73 
100 
100.041 

100'.952 

100.025 

100 

100.566- 

100 

100.001 

100 

103.044 

101.273 

106.690 

99".  188 
101.169 
100 

101.016 
100 
100 

103.356 
103.641 
103.670 
100.389 
101.875 
100.50 
100 

/1 100'.  501 
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Page. 
308.. 
308.. 
201.. 
201.. 
201.. 
201.. 
413.. 
620- . 
308.. 
308.. 
413.. 
620.. 
413.. 
201.. 
413.. 
308.. 

94.. 
414.. 
520.. 
202.. 
201.. 
202.. 
202.. 
414.. 

95-. 
308.. 
414.. 
414-. 
620^. 
414?. 
308 -. 
414.. 
308. . 
308 -. 
414-. 
309- - 
309- . 
202- . 
414.- 
520- . 
202- . 
202-- 
309_- 
414.. 
309.. 
202.. 
202  - 
414-- 
520- . 

521  _. 
309- - 
309_. 
521.. 
203- . 
521 
415-. 
309.. 

309.. 

521.. 
415-. 

415-. 
415.- 
415_- 
203.- 
309- . 
203_- 
415-- 
621 

2031: 

521 

521.. 

309. . 

415-- 

30§.. 

521 

415-- 

415-- 

415-- 

521  . 

521.. 

204. . 

415 

521 

204 

415 

310 

415 

521 

621 

96 
621 
204 
521 
416 
416 
204 
310 

96 
204 

96 
521 


Rale. 


Name. 

Leijislc,   Ohio 5 

Leipaic.   Ohio 5 

Lewis  Co.  8.  D.  No.  9.  Wash..  Ay^ 

LcwisCo.S.  D.No.206,  Wash.  5 

Lewis  Co.  8.  D.  No.  215.  Wash-  5 

Liberty  Twp.  Rural  S.  D.,  Ohio.  5 

Lincoln  ('ounty.  Tenn 6 

Lincoln  Co.  S.  D.  No.  40,  Wash.  5 

Lincoln  Co.  8.  1).  No.  72.Wa.sh.  5 

LincolnCo.  8.  D.No.S8,Wash.  5 

Littleton,  Colo 6 

Lodi.Ohio 5 

LoKan  Co.  8.  D.  No.  91,  Colo..  5 

Lowell,  Mass 4J^ 

Lucas  County,  Ohio 5 

Luniberton,  No.  Caro 5)^ 

Mc(!onnelsville.  Ohio 5 

Matlison  County,  Tex 5 

Madison,  Wis.. 
Manchester,  N. 
MahoninR  Co. 


H. 


4K 
4 


Ohio  (5  Issues) .  5 


MiUurity. 

1921-1923 

191H-1937 

rfl922-19:{7 

(^1918-1937 

rf 1927- 1937 

H)1H-1'.«5 

19  IS- 192 5 

(/19I8-1937 

<yi927-1937 

dl918-1927 


d 1937- 194 7 
1918-1937 
1920-1927 
1927-1933 

19V8-i94i 

19118-1937 


01922 
'aT92"2"' 


Maricopa  Co.  8.  D.  11,  Ariz...  6  1937 

Maricopa  Co.  8.  D.  49.  Ariz 6  1937 

Marion  County,  Ind 4>^  

Marion  (jounty,  Ohio 5 

Marion  County ,  Ohio 5 

Martin  County,  Minn 5 

Mentor  Township,  Ohio 5 

Meridian.  Miss ..  

Miami.  Fla 5  _. 

MilfordTwp.  Rural 8.  D., Ohio.  5  1921-1930 

Milwaukee,  Wis 4  

MinRO  School  District,  Iowa 5  1920-1937 

Minneapolis,  Minn.  (8  issues)..  4  

Monroe  County,  Ind 4J^  

Monroe  County,  N.  Y 4J^  al937 

Montclair,  N.  J 4H  al927 

Montgomery  County,  Ind 4M  

Montgomery  County,  Ind ._  

Montgomery  County,  Md 4}^  

Mount  Lebanon  Twp.,  Ind 41^  

Mount  Olive  Sch.  Dist.,  Cal...  6  1918-1922 

Nashville,  Mich 5  1918-1939 

Newburgh,  N.  Y 4.40    1918-1937 

New  Lexington  S.  D.,  Ohio _.  

New  Yorlc  City 43^  1967     47 

New  York  City 4K  1918-1932  7 

New  Brunswick,  N.  J 4H  1919-1957 

New  Bremen  Vil.  8.  D.,  Ohio, 

(2  issues) 5  

Newton,    Iowa 5  

North  Adams,  Mass 4K  1918-1927 

North  Adams,  Mass 4H  1918-1922 

Northampton  Co.,  No.  Caro 6  

North  Attleboro,  Mass 4Ji2  1918-1926 

North  Easton,  Mass 4}^  ol932 

North  Hempstead,  N.  Y 4.60    1922-1937 

North     Hempstead     (T.)     Sch. 

Dist.  No.  1,  N.  Y 5  

Norwalk,  Conn 4H  1920-1939 

Nunda,  N.  Y 5J^  al927 

Ocean  View  Sch.  Dist.,  Cal 5)4  1918-1927 

Okanogan  Co.   Sch.   Dist.   No. 

51,  Wash 5  dl922-1937 

Oldham  County,  Tex 5  1957 

Ottawa  County ,  Ohio 5  

Paint  Twp.  Rural  S.  D.,  Ohio..  5  

Paris,   Ky 5  

Park  County,  Mont 5  dl932-1937 

Pas.saic  County,  N.  J 4J4  al925 

Perry  Sch.  Twp.,  Ohio 4:14  

Perth  Amboy,  N.  J 4)^  1918-1935 

PetersonConsol.S.D.,Iowa...  5  1923-1937 

Pharr,  Tex 6  

Pickens  County,  So.  Caro ..  1937 

Pierce  Co.  8.  D.  No.  7,  Wash..  5  dl918-1927 

Pierce  Cp.  S.  D.  No.  12,  Wash.  5  

Pike  County,  Miss ._  

Pike  Sch.  Twp.,  Ind 4)4  

PineBIuff  Sch.  Dist.,  Ark 6  

Plainview,  Minn 5  

Point  Happy  Sch.  Dist.,  Cal...  6  1919-1925 

Polk  County,  Minn 5  1923-1937 

Portage  County,  Ohio 5  

Portland,  Ore.  (2  issues) 6  1927 

Port  of  Astoria,  Ore 5 


..Port  Chester,  N.  Y 5 

.Posey  County,  Ind 4H 

.Porter  Sch.  Twp.,  Ind 4]4 

-Putnam  County,  N.  Y 4K 

-  Randolph  County ,  Ind 4)4 

-RapidCity  S.  D.,  So.  Dak 5 

-Ravenna,  Ohio 5 

.Revere,  Mass iVi 

.Richland  Twp.  Sch.  D.,  Ohio.  5 

.Ridley  Park,  Pa 4H 

.Rio  Linda  Sch.  Dist.,  Calif 6 

.Riverside  County,  Cal 6 

.Riverside  City  8.  D.,  Cal 5 

-Rolla  Sch.  Dist.,  Cal 5M 


-Rockingham  County,  N.  H 4)4 

-Rocky  River,  Ohio  (3  issues) 5 

-Rome  Sep.  Sch.  Dist.,  Ga 6 

-Rush  County,  Ind.  (2  issues)..  4)^ 
.Sacramento  Co.  Reclam.  Dist. 
No.  1000,  Calif 6 


521. .St.  Clair  County.  Ill 5 

621. .St.  Clair  Co.  8.  D.  No. 189,  Ills.  6 
416--St.  .John  the  Baptist  Parish,  La-  .. 

204.. St.  Joseph  County.  Ind 4)4 

3 10.. St.  Francis  Levee  Dist.,  .\rk.-.  5)4 
310. .St.  Francis  Levee  Dist.,  Mo...  5)4 
310.. Sanders  Co.  8.  D.  No.  2,  Mont.  5 

204_-Sandusky  County,  Ohio 5 

310.  .SbBlby  r^^ounty ,  Tenn .      .' 

310. -Shelby  County,  Tenn 5 

310. .Sidney,  Ohio 5 

416-. Sidney,  Ohio 5 

416_-Sidnev,  Ohio 5 

416-_Silt,  Colo 6 

204— Skene  Consol.  S.  D.,  Miss 5)4 

416..Slayton,  Minn 5 

416. .Sloan  Sch.  Dist.,  Iowa 

522_.SoleburyTwp.  S.D.,Pa .. 

96. .South  Brownsville.  Pa 4)4 

310. .South  Orange,  N.J 4)4 

310..South  Orange,  N.J 4)4 

310- -South  Orange,  N.J 4)4 

3 10 --South  Orange,  N.J 4)4 

310_-South  Orange,  N.  J 4)4 

310--Spokane,   Wash 5 

204. -Sunnyvale  Sch.  Dist..  Calif 6 

416.. Spring  Lakes.  D.No.  105,111..  5)4 
310.. Stark  County,  Ohio  (5  issues)..  5 

522 --Stillwater,  Okla 5 

416--Sugar  Creek  Twp.,  Ind.  (2iss.) 

416. .Superior,  Neb.  (2  issues) 5 

310-. Tallapoosa  Co.,  Wa, 5 

311..Tarrytown,  N.  Y 4)4 

311. .Texas  (43  i.ssues) 5 

522-. Texas  (22  issues) 6 

205_.Tippecanoe  County,  Ind.  (2iss.)  4)4 

311..Tonawanrta.  N.  Y 4.60 

Sll.-Torrington,  Conn 4)4 


a  1922 

1918-19.32 

1918-1927 

dl922-1937 

1918-1929 

dl927-i947 


1924-1948 
1918-1929 
al925 

'  "aY9"28" 
al922 

1927-1945  1 
1918-1937 

1918-1949 

al922 

1047-1967 

1920-1935 

01922-1937 

VSJR  io4fi 
1927-37-47 
1920-1925 


1932 
1918-1938 
1927-1932 


1918-1952 
1918-1927 
1918-1940 
1918-1936 

al922 
1918-1927 
1920-1922 
1919-1921 
1918-1927 
1927 


1947 
1918-1937 


1928 
1918-1942 


Amount.       Price- 

2,400  

7,000  

45.000  100.002 

8.000  100.137 

6.000  102.1x3 

9.000  100.105 

12.000  hlOl 

1,500  100 

7.000  100 

2.000  100 

26. .500  

13.000  100 

10,000  . 

100.000  102.171 

40.000  

51,000  101.029 

8.000  100 

.50.000  

1.50.000  hlOO 

200.000  

1.5S,000  100.823 

34,000  101.13 

8. ,500  101.129 

79.000  100.67 

16,825  100.151 

15.925  100.24 

100,000  100. ,525 

14,000  100.16 

10.000  100.22 

100.000  101999 

5.000  100 

100,000  100 

60.000  100 

580,000  

5,300  100.188 

75,000  100.520 

108,000  100.138 

6.500  100.18 

7,200  100.0()2 

20,000  100.375 

30.000  100.606 

4,200  103.19 

22.400  100.223 

39,000  100 

4, .500  100.555 
,500,0001100.6507 
,500,000/ 

117,000  100.40 

12,000  100 

34.000  

24.0001  100.589 
10,000/ 

12,000  102.330 

36,000  100.53 

60,000  101.089 

200,000  100.134 

35.000  103.88 

73,000  100.479 

26,000  101.923 

4,000  103.75 

1.600  100 

60,000  96  )f 

104,000  100.814 

35.000  100.0.32 

46,000  101.086 

68,000  101.051 

251,000  100.076 

27,000  100.308 

18,000  *100 

50,000  100.70 

10,000  

250,000  100.67 

21,500  100 

3, .500  

30,000  

23,000  100.069 

200,000  100 

25,000  100.292 

1,000  101.12 

216,800  100 

30,000  

*44,093  

450,000  

12,500  100.377 

6.780  100.589 

5.000  100 

30,000  100.511 

2,470  100.040 

40,000  

35,000  102.31 

25,000  100.10 

3,000  

30,000  100.68 

9,000  105.552 

65,000  100 

50,000  101.95 

6,000  100.183 

65,000  102.279 

17,130  100.075 

12,000  ftlOO.25 

26,920  100.147 

,000,000  100 

400.000  99.50 

135,000  100.037 

180,000  100.067 

9.000  100.117 

400.000  100.25 

150.000  101.016 

12.000  100 

5.5.50  100 

150  noo  »J101  25 

200.000  M01.27 

5,4,50  100.321 

57.100  100.38 

20.700  100.76 

15.000  

15.000  ft  100 

3.000  ftlOO 

22.000  

9,000  

50,000  100.11 

35.000  100.29 

26,000  100  15 

23,000  100.21 

19,000  100.21 

12,000  100.15 

70.000  101.064 

3.000  102.666 

3,000  100 

200.000  100.962 

6.000  101.50 

12.000  100 

31.500  

245.000  100 

180.000  100.013 

231.550  100 

75.320  100 

9.400  100 

19.000  10003 

250.000  101.21 


Paye.  Name.  Rale. 

311.. Tulare  County,  Calif 5 

522 . .  Union ,  Iowa .. 

522. .Union  Twp.  S.  D..  Ohio 5 

416-. Upland.  Calif 5 

416..Utica.  N.  Y.  (2  issues) 414 

416..Utica.  N.  Y.  (2  issues) 414 

522. .Van  Wert  Ind.  Sch.  Dist.,  Iowa  5 

4 16.. Vermilion  County.  Ind 4)4 

4 10..  Vermillion  Sch. Twp., Ind.  (2  iss.)  4)4 

311. .Vigo  County.  Ind 4)4 

522   .Vigo  County.  Ind 4i4 

416.. Wall  Twp.  School  Dist.,  N.  J..  5 

416..Wapakoneta,   Ohio 6 

416.-Wapakoneta,   Ohio 5 

311 --Washington  School  Twp.,  Ind..  6 

311-. Wayne  County,  Ind.. 4 

311. .Wayne  County,  Ind 4)4 

.311 -.Washington  County,  Ind 4)4 

205.. Wayne  County,  Ohio  (4  i.ssufts).   5 
417_.WhatcomCo.  S.  D.  69,  Wash..  6 

416. -Warren.  Ohio 6 

4 16-. Washington  School  Twp.,  Ind..  4)4 

416_-Waterville,  Ohio  (2  is.sues) 5)4 

311--West  Allis,  Wis.  (3  i.ssues) 6 

205--West  Side  Irrig.  Dist.,  Calif...  6 

522. .West  Salem  School  Dist.,  Wis..  4 

522-. West  Salem  School  Dist.,  Wis..  5 

522-_White  Fish  Bay,  Wis -. 

311__Whitley  County,  Ind 4)4 

522.. Whitman  Co.S.D.No.l36,Wash.  5 

417..Wickenburg,   Ariz 6 

522.. Wichita  County,  Tex 6 

522..Willoughby  Township,  Ohio...  5 

205- -  Winchester,  Ky 5 

417--Woodbridge  Township,  N.  J...  5)4 

205- -Wyandot  County,  Ohio 5 

312- -Wyandotte  County,  Kan 4)4 

205.-Youngstown,  Ohio  (11  issues)..  5 

418-_Xenia,  Ohio... 5 


Muturilij.       Amount.       Price. 


1918-1941 


1918-1937 
1918-1927 


1918-1946 


ttl927 
01922 

19'l8-i927 

1918^1928 

'l93'8^i957 


01922 

1922 

1933-1937 

"'ol92"2'"" 
1947 

""Y9"2Y"" 
1918-1937 

Y920^i927 


S.300.000 

5,000 

50,000 

24 .000 

94.1.50 

6.000 

20.000 

9.300 

44.000 

12.600 

13. .500 

46,000 

17,. 500 

29.000 

12,000 

100,000 

180,000 

6,679 

113,250 

7.000 

61,000 

22,000 

13,600 

.50.000 

270,000 

25,000 

25,000 

20,000 

50,000 

8,842 

2,500 

5,000 

750,000 

36,000 

180,000 

36,000 

7,200 

189,697 

146,135 

8,000 


101.583 

ibaoi' 

100.87 

100.266 

100.333 

100 

100.120 

100.077 

100.121 

100.118 

101.789 

100.702 

100.668 

100 

100 

100.031 

100.099 

100.063 

100.714 

lob'.gi? 

105.230 
ft  101. 262 
103.125 
103.25 


100.101 
100.40 


100 
100 
100.10 
100.041 


100.66 


Total  bond  sales  for  July  1917  (338  mimicipalities. 

covering  436  separate  issues) *.S80,907,840 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  .$13,133,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fvmd  as  an  investment,     ft  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.     We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 
Page.  Name.  Amount. 

306-. Cleburne,  Tex.  (April  list) 8100,000 

306.. Elizabeth  City,  No.  Caro.  (AprU  list) 84.000 

310- . Reading,  Pa .  (June  list) 200,000 

410-,- Wyando_tte  County^Kan^  (March  list) . 400,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Name.  Rate. 

305--Angier  High  S.  D.,  No.  Care.  6 

517..Aplington,  Iowa 5 

305--Aulander  Sch.  Dist.,  No.  Caro.  5}4 

Azusa  City  School  Dist.,  Calif-. 

Baldwin  (5ity,  Kan 

Belmont  Graded  S.  D., No. Caro. 

Big  Lake  Drain.  Dist.,  Mo 

305..Bronxville.  N.  Y 4.85 

305--Bronxville.  N.  Y 4.90 

Bronxville,  N.  Y 5 

Burns,  Wyo.  (May) 6 

Burns,  Wyo.  (May) 6 

Calhoun  County,  Iowa 4)4     200,000 

Carmen,  Okla.  (March) 6         1920-1932        25,000 

Chicago  Heights,  111.  (May)...   5         1920-1932        26,000 

Columbus,  O.  (April),  13 issues.  4)4     296,000 

Columbus,  O.  (May) ,  14  issues.  4)4 

Columbus,  O.  (June),  7  issues..  4)4 

Dixon  Co.  S.  D.  No.   1,  Neb. 
(May) 5 

Eldorado.  Kan 4)4 

Fort  Atkinson ,  Wis 4)4 

Frederick,  Okla.  (2  issues) 6 

Galena,   111 4)4 

Gallatin,  Tenn.  (March) 5)4 


305 
305 
305 
305 


305- 
411. 
411. 
305- 
305- 
303- 
518- 
518- 
518- 
306- 

306- 
307. 
307. 
412- 
412. 


5 

4)4 
6 
6 


Maturity. 

1937 
1921-1937 
1930-1944 
1918-1942 

1937 

1937 
1922-1937 


Amount. 

$20,000 
18,000 
15,000 
50,000 
20,000 
10,000 

208,000 

5,500 

13,000 

11,700 

14,000 

3.000 


158,000 
99,000 


1922-1937 
Y9Y8-i934 


1947 
1926 


dl922-1937 
1927-1933 

■"Y9Y7"" 
dl927-1937 


1937 

1927-1932 
1918-1946 

1941 
1918-1941 

1946 

1925-1942 

1940-1945 

1937 

1919-1937 

Y9 18- 1922 
dl922-1927 


dl937-1947 
dl922-1937 

dl927-1937 

Y9Y8-i935 

1937 
dl918-1929 
dl918-1927 
dl918-1927 
dl918-1927 

1921&1925 


27,000 

60,000 

50,000 

70,000 

62,000 

15,000 

5,000 

5,500 

4,000 

125,826 

157,430 

50,000 

14,000 

12,000 

25,000 

4,000 

30,000 


Price. 


101.516 
100 


103 

102.10 

100 

100.423 
100 
100 
100 


98.467 
102 


50.000 

5.000 
11,000 
65,000 

3,000 
15,000 

6,000 
27,500 
10,000 
36,000 
36,000 

7.000 
37,000 

10„500 

25,000 
7,000 
3.000 
3,500 

10,000 
5,000 

26,000 

4,000 
10,000 
65,000 


100 
100 

100 

100 

100.085 

100 

100.04 

100   ..J 


100 
101.818 

160"" 

100 

100 

100 

100 

100 

100 

100 

IOC 


307__Hominy  Sch.  Dist.,  Okla 

307.. Hopeful  Sch.  Dist.,  Ga 6 

307. -Hudson,  N.  Y.  (May) 4)4 

.520-. Kansas  (13  issues)  May .. 

520--Kansas  (8  issues) .. 

30S-. Kearney,   Neb 5 

308--Kenmore.   Ohio 5 

308-..Kitsap  Co.  S.  D.  No.  34,  Wash.  4H 

308--Lansdowne,   Pa 4H 

308-. Laurel,  Mont 6 

413. .Lincoln,  111 5 

308--Madison    Co.    S.    D.    No.    13, 

Neb.    (May) 4 

308- -Maricopa  Co.  Dr. D.No.  I.Ariz.  6 

309--Moorhead.  Iowa  (May) 5)4 

520--Murdock  S.  D..  Minn.  (May)-.   _. 

520--New  Jersey  (January) 5 

520- -New  Jersey  (February) 5 

520- -New  Jersey  (March) 5 

520- -New  Jersey  (April) 4)4 

520- -New  Jersey  (-A^pril) 5 

520- -New  Jersey  (May)  (2  issues) 4)4 

520- -New  Jersey 4)4 

520--New  Jersey 5 

309.. Oneida  County,  Wis, 4)4 

310-. Pulaski     Co.     S.     D.     No.     1, 

111.  (May) 5 

310--Rice  County,  Minn 5 

310--Ridgely,  Tenn.  (April) 6 

310- -Ridgely.  Tenn.  (April) 6 

310--San  Salvador  S.  D.,  Cal 5 

3 10.  -  Stanley,  Wis .  . 

310--TorranceCo.  S.  D.  No.  6,  Ariz.   6 

311 --Valentine,    Neb 5 

311 --Washington  Co.  S.  D.  No.  52, 

Idaho 6 

311--Waterman  Sch.  Dist.,  Cal 6 

311_-WaukeeCon.sol.  8.  D.,  la. (Feb.)  414 
205--Wendell  Graded  S.  D.  No.  Caro.  5)4 
311--WhitmanCo.  S.D.No.Sl.Wash.  5 
311--WhitmanCo.  S.D.No.75,Wash.  5 
311_-WhitmanCo.S.D.No.l02,Wash.  4M 
311--WhitmanCo.S.D.No.l85.Wash.  5 
311--Williamsport  Sch.  Dist.,  Pa 4 

All  the  above  sales  (except  as  indicated)  are  for  June. 
These  additional  June  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $24,688,223. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JULY. 
Page.  Name.  Rate.       Maturity.       Amount.      Price. 

522 --Barton  Twp.,  Ont.  (2  issues)...  5         $39,000      

523..Brockville,    Ont 5)4  1922  28,000      


100 


107.142 


101.488 


101.75 
102.10 


10.000  ftlOO.785 
2.500     100 


2.000 
15.000 

2.000 
30.000 


100 
100 
100 
100 
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Page.  Name.  Rate. 

206-_BruanSch.  Dist.,Man 7 

4 18.. Burlington,  Ont 6 

328.. Canada   (Dominion  of) 5 

418--CarIeton  County,   Ont 5i4 

523__East  View,  Ont.  (2  issues) 5K 

418.. Essex  County,  Ont 5}i 

206.. Greater  Winnipeg  Wat.  D., Man.  5 

418-.Halton  County,  Ont 5 

523..Inffer,soll,  Ont 5)4 

312.. Kitchener,    Ont 6 

312.. Kitchener,    Ont 6 

523..LambtonCo.,  Ont 5H 

418__La  Salle,  Man 6 

523..Lind.say.   Ont 6 

523.. London,  Ont 5J^ 

418-. Louisville,  Que 5>i 

523_.Merrickville,  Ont 6 

4l8..Mimico,    Ont 6 

418.. Montreal  Sch.  Dist.,  Que 6 

523.. New  Brunswick  (Prov.) 5 

523. .New  Toronto,  Ont 5H 

523. .New  Toronto,  Ont 534 

523. .New  Toronto,  Ont 6 

523__Orilla,    Ont 6 

312_.Petrolia,   Ont 6 

418..Prescott  and  Russell  Co.,  Ont..  6 

523. .Preston,  Ont 5M 

206. -Rosamond  Sch.  Dist.,  Man 6 

312__St.  Catharines,  Ont.  (4  issues).  5 

312__St.  Catharines,  Ont 5J€ 

312. .St.  Catharines,  Ont.  (4  issues).  5H 

418. .St.  Johns,  N.  B 5 

41.S.. Saskatchewan  (Prov.  of)  (5  iss.)  .. 
312. .Saskatchewan  Sch.  Dist.  (8  iss.)  .. 

418.-Shawenegan  Falls,  Que 6 

523..Siincoe,  Ont.  (2  issues) 

418--Sudbury,  Ont 5 

206-_Thorold,  Ont 6 

206.. Toronto  Township,  Ont 5H 

523.. Trenton,  N.  S.  (4 issues) 5 

206..Virden,    Man 6 

3 12-. Woodstock,    Ont 5J4 

523. .York  Twp..  Ont 5H 


Maturity. 

1932 
1947 
1919  100, 


1922 
1937 


1922 
1920 


1932 
'19'22~ 


1947 
1937 
1937 
1927 
1937 
1918-1947 

1918-1937 
1937 

"""iVsY"" 

19'l8-i927 
'"T94"2""" 


1927 


1929 
1918-1947 
1918-1937 

1918-1942 

"""l94"2"" 


Amount. 
•SI, 300 
45,745 

000,000 
20,000 
14,000 
60,000 

000,000 
74,000 
91,000 
20,0001 
7,000/ 
54,000 
50,000 
60,000 

760,000 

125,000 
27,000 
97,000 
50,000 

500,000 
15,0001 
25,000/ 
50,000 
53,000 
15,000 
50,000 
33,100 
6,000 
40,6501 

110,000 

141,000/ 
20,000 
29,300 
19,200 
25,000 
44,840 
30,996 
40.400 
15,000 
35,000 
7,000 
39,127 
30,000 


Price. 
98'779 


93.57 
100 
99.50 

99.01 
93.73 
99.535 


98 

95" ' " " 
94 

97.78 

99"" 
101.09 


95.822 
94  H 


96.829 
99 

99""" 
97.366 
90 

91.57 
100 


Total  Canad  an  debf-nture  sales  for  July  1917. -.$101,996. 658 


News  Items. 

Bayonne,  N.  J. — Terminal  Project  and  W ater-W oris  Pur- 
chase Defeated. — At  the  special  election  held  on  July  31  the 
proposition  to  issue  $10,000,000  bonds  for  a  terminal  on  the 
New  York  Bay  front  to  tse  operated  for  50  years  by  Irving  T . 
Bush,  was  defeated  by  3,408  to  1,075.  A  proposal  to  acquire 
the  plant  of  the  New  York  &  New  Jersey  Water  Co . ,  which 
furnishes  the  city  water  supply,  was  also  defeated  by  2,704 
to  2,143.  The  water  company  has  a  contract  running  till 
1929,  but  it  offered  to  sell  to  the  city  for  $1,466,848. 

It  is  said  that  under  the  terminal  plan,  freight  from  all 
points  in  New  York  Harbor,  except  the  west  side  of  Man- 
hattan, would  be  transferred  to  a  gi'eat  fan-shaped  clearing 
yard  in  the  Jersey  meadows,  covering  about  500  acres. 
Belt  line  railroads  were  to  run  out  so  that  cars  might  be 
transferred  to  any  railroad  coming  into  New  York  through 
New  Jersey. 

The  Bush  Terminal  Co.  was  to  lease  the  terminal  for  50 
years,  and  "guarantee  an  adequate  return  of  interest  to  the 
city  on  its  investment,  with  an  amortization  plan  to  pay  for 
the  entire  plant  in  the  fuU  number  of  years  of  the  lease,  at 
which  time  the  city  would  own  the  terminal  outright." 

Eugene,  Oregon. — Purchase  of  Local  Water  Company. — 
The  Portland  "Oregonian"  of  July  12  has  the  following  to 
say  concerning  the  purchase  by  the  city  of  the  plant  of  the 
Oregon  Power  Co.: 

The  city  of  Eugene,  by  a  payment  of  $31,250  to-day,  almost  completed 
the  purchase  of  the  Oregon  Power  Co.'s  distributing  system  under  a  con- 
tract entered  into  in  Feb.  1"916,  which  gave  the  city  a  municipal  lighting 
monopoly.  The  purchase  price  agreed  upon  was  $150,000,  of  which 
$50 ,000  was  paid  in  cash .  The  balance  was  made  payable  in  amounts  of  not 
less  than  $1,250  a  month,  the  payments  to  extend  over  a  period  of  between 
7  and  8  years,  if  desired  by  the  city.  Extra  payments  have  wipea  out 
the  obligation,  with  the  exception  of  $13,750  remaining,  within  16 
months. 

The  city  has  made  the  extra  payments  from  its  sinking  fund  of  the  water 
board ,  which  draws  bank  interest  at  the  rate  of  2  % ,  while  the  deferred 
payments  on  the  power  system  contract  bear  interest  at  the  rate  of  5  % , 
effecting  a  saving  of  3  %  . 

When  the  last  payment  on  the  contract  is  made  the  city  will  be  relieved 
of  $400  a  month  which  the  contract  provided  it  should  pay  to  the  power 
company  for  "stand  by  service"  during  the  life  of  the  contract. 

Hawaii  (Territory  of). — Bond  Offering. — Sealed  bids  will 
be  received  until  2p.m.  Aug.  30  by  C.  J.  McCarthy,  Terri- 
torial Treasurer,  at  the  office  of  the  U.  S.  Mtge.  &  Trust 
Co.,  55  Cedar  St.,  New  York  City,  for  all  or  any  part  of 
$1,-500,000  4%  20-30-year  (opt.)  coupon  (with  privilege  of 
registration  as  to  principal)  public-improvement  (Series 
1917)  bonds. 

The  bonds  will  be  dated  Aug.  1  1917,  will  mature  Aug.  1  1947  and  be  re- 
deemable on  and  after  Aug.  1  1937.  Interest  will  be  payable  semi-annu- 
ally. Principal  and  interest  payable  at  the  office  of  the  Treasurer  of  the 
Territory  in  Honolulu,  Hawaii,  or,  at  the  option  of  the  holder,  in  New 
York  City. 

The  above  bonds  are  a  direct  charge  on  consolidated  revenues  of  the 
Territory;  are  exempt  by  law  from  taxation  in  the  Territory  and  from  taxa- 
tion under  the  Federal  Income  Tax  Law.  By  a  decision  of  the  U.S.  Su- 
preme Court  these  bonds  are  exempt  from  taxation  by  any  State  or  by  any 
municipal  or  political  subdivision  thereof  (232  U.  S.  516). 

Hawaiian  bonds  are  legal  investments  for  the  savings  banks  of  New  York, 
also  in  Michigan,  New  Hampshire  and  Rhode  Island,  and  for  trust  funds 
in  New  York. 

The  bonds  will  be  prepared  under  the  supervi.sjon  of  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City,  who  will  certify  as  to  the  gen- 
uineness of  the  signatures  of  the  Territorial  officials  and  the  seal  impressed 
thereon.  The  succassful  bidders  will  be  furnished  with  the  opinion  of 
John  C.  Thomson  of  New  York  City,  that  the  bonds  are  the  legal  and  valid 
obligations  of  the  Territory.  Such  opinion  will  also  state  that  the  bonds 
are  exempt  from  taxation  by  any  State  or  municipality  or  political  sub- 
division thereof,  the  same  as  bonds  of  the  United  States. 


Each  bid  must  be  accompanied  by  a  duly  certified  check  to  the  order  of 
the  Treasurer  of  the  Territory  of  Hawaii  in  the  amount  of  2%  of  the  par 
value  of  the  bonds  for  which  application  is  made. 

Unless  otherwise  stated,  each  bid  will  be  construed  as  for  all  or  any  part 
of  total  amount  of  bonds  bid  for. 

Delivery  of  the  bonds  will  be  made  on  Sept.  5  1917  at  11  a.  m.  at  the 
office  of  the  United  States  Mortgage  &  Trust  Co.,  New  York  City,  unless 
another  date  is  mutually  agreed  upon. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Manhattan  Beach,  Calif, — Bonds  Valid. — The  State 
Supreme  Court  on  July  17  affirmed  the  lower  court's  decision 
holding  valid  the  $70,000  pleasure-pier-construction  and 
$20,000  pavilion-construction  5J4%  bonds  sold  in  1916. 
The  case  was  appealed  by  certain  property  owners,  it  is 
stated,  who  claimed  the  issue  was  invalid  because  of  alleged 
technical  irregularities. — V.   102,  p.  2360. 

Sutter  County  Reclamation  District  No.  1001  (P.  O. 
Yuba  City),  Calif. — Bonds  Valid. — Superior  Judge  K.  S. 
Mahon  on  July  17  validated,  it  is  stated,  the  $500,000  6% 
coupon  funding  and  drainage  syStem  completion  bonds 
voted  March  3 — V.  104,  p.  2575 — in  deciding  against  land 
owners  in  that  section. 

The  bonds  were  voted  to  take  the  place  of  a  direct  tax,  it 
is  said,  and  the  Court  action  was  started  by  the  trustees  to 
give  ready  assurance  to  bond  buyers  that  the  paper  was 
legal . 

Tennessee. — Proposed  Constitutional  Convention  Defeated. 
— Reports  state  that  the  voters  again  defeated  the  proposi- 
tion providing  for  the  holding  of  a  convention  for  the  re- 
vision of  the  State  constitution,  at  an  election  held  on  July 
28.     The  first  defeat  was  on  Aug.  3  1916.— V.  105,  p.  410. 

Texas. — Special  Session  of.  Legislature. — Governor  James 
E .  Ferguson  on  July  30  issued  a  call  for  a  special  session  of  the 
Legislature  to  convene  on  Aug.^  1  to  make  additional  ap- 
propriations for  the  maintenance  of  the  University  of  Texas. 

His  action,  it  is  said,  removed  the  qviestion  as  to  the 
validity  of  the  call  by  Speaker  F.  O.  Fuller  for  a  special 
session  of  the  House  beginning  Aug.  1,  to  consider  impeaching 
the  Governor.  A  few  Representatives  had  declined  to 
accept  Speaker  Fuller's  call,  but  it  is  now  certain  that 
enough  members  will  be  present  to  transact  any  desired 
business. 

In  his  call,  Governor  Ferguson  stated  that  he  desired  the 
legislature  to  pass  on  the  University  question  so  that  the 
people  of  Texas  may  judge  for  themselves  as  to  his  attitude 
in  the  premises.  

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALBIA,  Monroe  County,  Iowa. — BOND  SALE. — An  issue  of  $20,000 
414  %  funding  bonds  has  been  awarded  to  the  First  National  Bank  of  Albia 
at  par.  Denom.  $1,000.  Date  Mar.  11  1917.  Due  in  19.37,  subject  to 
call  after  1  year. 

ALEXANDRIA,  Thayer  County,  Kan.— BONDS  VOTED.— A  bond 
issue  of  $10,000  for  a  water-works-system  carried,  it  is  stated,  at  a  recent 
election. 

ALEXANDRIA,  Thayer  County,  Neb.— BOiVDS  VOTED.— The  ques- 
tion of  issuing  $10,000  water-works-system  bonds  carried,  it  is  stated,  at  a 
recent  election. 

ALLEGANY,  Cattaraugus  County,  N.  Y.—BOND  OFFERING. — 
Geo.  A.  Bockmire,  Vil.  Clerki  will  receive  proposals  until  7:30  p.  m.  Aug.  8 
for  $23,000  4)4%  bonds.  Denom.  $1,000.  Int.  ann.  Due  part  each 
year  beginning  in  1923. 

ANN  ARBOR.  Washtenaw  County,  Mich. — BONDS  TO  BE  OF"-- 
FEHED  AT  PRIVATE  SALE. — G.  T.  Ray,  Secretary  of  the  Bd.  of  Ed., 
will  sell  at  private  sale  $40,000  of  an  authorized  issue  of  $60,000  4%  coupon 
tax-free  school-impt.  bonds.  Denom.  $500.  Date  April  1  1917.  Int. 
A.  &  O.,  payable  at  State  &  German  American  Savings  Bank.  Ann  Arbor. 
Due  part  each  year  from  1918  to  1929.  Bonded  debt  (excl.  this  issue) 
July  28  1917,  $185,000.     Assessed  val.  I9l7  (approximate),  $30,000,000. 

ANTWERP,    Paulding   County,    Ohio.— BOiVDS   NOT    SOLD. — The 

$16,200  5%  street  bonds  offered  on  July  30 — V.  105,  p.  199 — were  not  sold. 

APLINGTON,  Butler  County,  Iowa. — BOND  SALE. — We  are  ad- 
vised that  $18,000  5%  water-works  bonds  were  awarded  on'June  16  to 
Schanke  &  Co.  of  Mason  City.  Denom.  $500.  Date  July  1  1917.  Int. 
J.  &  J.  Due  .$500  yrly.  on  July  1  from  1921  to  1928  incl.,  $1,000  yrly. 
on  July  1  from  1929  to  1936  incl.  and  $6,000  July  1  1937. 

ASHLAND,  Ashland  County,  Ohio. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  Aug.  11  by  Earl  Fox,  Director  of  Finance 
and  Public  Record,  for  $11,000  5%  coupon  well-extension  bonds.  Auth., 
Sec.  3939,  Gen.  Code.  Denom.  $500.  Date  Aug.  20  1917.  Int.  M.  &  S., 
payable  at  office  of  Director  of  Finance.  Certified  check  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  the  "City  of  Ashland,"  required. 
Bonded  debt  July  19  1917  (including  this  issue),  $219,560;  sinking  fund, 
$7,786.     Assessed  valuation  1916.  $11,556,510:  tax  rate  per  $1,000,  $15. 

ASHLAND,  Ashland  County,  Ohio.— BOJVD  SALE.—Oa  July  28  the 
$3,000  5%  bridge  bends  and  $6,000  fire  truck  bonds — V.  105,  p-  92 — were 
awardpd  to  thp  Farmer*'  Bank  of  Ashland  for  $3,017  50.  equal  to  100.583, 
and  $tt,0i!5,  equal  to  100.416  and  int.,  respectively.  Other  bidders  were: 
Breed ,  Elliott  &  Harrison ,  Cin .$9 ,0 1 3  J  Durfee ,  Niles  &  Co . ,  Toledo, . $9 ,005 
Seasongood  &  Mayer,  Cin-__  9,010|Ashland  Bk.  &  Sav.  B.,  Ashl.  9,000 

ASHLAND  CITY  SCHOOL  DISTRICT  (P.  O.  Ashland  City), 
Tenn. — DESCRIPTION  OF  BONDS. — The  $10,000  high-school-buildmg 
bonds  favorably  voted  on  June  16  (V.  105,  p.  92)  are  in  denom.  of  $500  and 
will  be  dated  March  1  1918,  maturing  March  1  1938,  optional  after  1  year. 
Int.  (M.  &  S.)  not  to  exceed  6%.  The  Town  Recorder  advises  us  under 
date  of  July  26  that  no  date  for  the  offering  of  these  bonds  has  yet  been 
determined . ' 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOA^D  SALE.— 
On  July  30  the  $112,000  5%  road-impt.  bonds — V.  105,  p.  411 — were 
awarded  to  Tillotson  &  Wolcott  Co.  of  Cincinnati  at  100.82  and  int.  Other 
bidders  were: 

Breed,  Ell't  &  Har.,  Cin-$1 12.862  40 1  Field  Richards  &  Co.,  Cin.$l  12,421  00 
Hayden,Miller&Co.,Clcv.l  12,816  00 1  Otis  &  Co.,  Cleveland---  112,112  00 
Seasongood  &  Mayer,  Cin. 112, 583  00  |E. H.Rollins  &  Sons,Chic.  112,078  40 

ATTLEBORO,  Bristol  County,  Mass. — TEMPORARY  LOAN. — On 
Aug.  3  a  temporary  loan  of  $50,000  in  anticipation  of  ta.xes  has  been 
awarded,  it  is  stated,  to  Curtis  &  Sanger,  of  Boston,  at  4.09%  discount. 
Date  Aug.  7  1917.     Due  Nov.  7  1917. 

AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Hamilton  County, 

Neb. — BONDS  VOTED. — At  a  special  election  held  July  25  the  electors, 
it  is  stated,  authorized  the  issuance  of  $40,000  school-building  bonds. 

These  bonds  ta'ce  the  place  of  the  $10,000  issue,  proposals  for  which  were 
ejected  on  Juiy  2. — V.  105,  p.  9   . 
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BALTIMORE,  Fairfield  County,  Ohio.— flOA^D  OFFliRIAG.—V.  D. 
Lines,  VII.  Clerk,  will  n^celvc  proposals  until  12  m.  Auk.  15  for  $1,500  5% 
coupon  street-impt.  boiitls.  Aulh.  Sec.  ',i<X',{)  Gen.  Code.  Denom.  8150. 
DaleAuK.  1  1917.  Int.  annually.  Due$150cacli  six  monthsfrom  Mar.  15 
1918  to  Sept.  15  1922.  incl.  Cert,  check  for  10%  of  the  amount  of  bonds 
bid  for,  payable  to  the  VII.  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrned 
Int.  Uonded  debt  «300.  Assesed  val.,  $509,236.  Tax  rate  (per  .$1 ,000; , 
»14.30. 

'  BARDSDALE  SCHOOL  DISTRICT,  Ventura  County,  Calif.— DB- 
SCIUPTION  OF  BONDS.— The  $15,000  5!^  %  Kold  buihllnK  bonds  awarded 
on  July  18  to  the  Bank  of  A.  Levy  of  Oxnard  for  $16,224.  equal  to  108.16— 
v.  105.  p.  411 — are  in  denomination  of  $500  and  are  dated  Auk.  I  1917. 
Prln.  and  ann.  Int.  (Auk.  1)  payable  at  office  of  County  Treasurer  In  Ven- 
tura. Due  $500  yearly  from  1918  to  1947  Incl.  Bonded  debt,  this  Issue. 
Assess,  val.  of  real  and  personal  property,  1915-16,  $458,055;  actual  value 
(est.),  $916,110.  Total  tax,  $2  70.  Population  (est.),  600.  Other  bids 
received   were: 

The  <;alifornla  National  Bank.  Sacramento •$15,000  00 

Lumbermen's  Trust  Co.,  San  Francisco 15.091  50 

McDonnell  &  Co.,  San  Francisco 15,101  00 

Frank  &  Lewis,  Los  Angeles 15.137  00 

Fillmore  State  Bank.  Fillmore,  Calif.. 15,1.50  00 

National  Bank  of  Ventura.  Ventura 15.250  00 

Farmers'  &  Merchants'  Bank,  Santa  Paula 15.280  00 

Blyth,  Witter  &  Co.,  San  Francisco 15,401  00 

First  National  Bank  of  Oxnard _ 15,701  82 

*  Bid  includes  accrued  int. 

BARNESVILLE,  Belmont  County,  Ohio. — BOND  SALE.— On 
July  30  the  two  issues  of  59?  5 K -year  aver,  street-impt.  bonds  aggregating 
$3.715 — V.  105,  p.  199 — were  awarded  to  the  First  Nat.  Bank  of  Barnes- 
ville  for  $3,716  (100.026)  and  interest. 

BATH  SCHOOL  DISTRICT  (P.  O.  Bath),  Steuben  County,  N.  Y.— 
BOND  ELECTION. — An  election  will  be  held  Aug.  7  to  vote  on  the  question 
of  issuing  $10,000  school  bonds. 

BAY  CITY,  Bay  County,  Mich.— BOND  SALE.— An  issue  of  $31,000 
local  improvement  bonds  was  recently  disposed  of,  it  is  stated,  as  follows: 
Sinking  fund,  $15,000;  Bay  City  Bank,  $6,000;  First  Nat.  Bank,  Bay  City, 
$5,000,  and  the  Bay  County  Sav.  Bank,  Bay  City,  $5,000. 

BEAUMONT  NAVIGATION  DISTRICT  (P.  O.  Beaumont),  Jeffer- 
son  County,  Tex.— BOND  ELECTION  PROPOSED.-An  election  will 
be  held  about  Aug.  24  to  vote  on  the  question  of  Issuing  $300,000  6%  20-40- 
year  (opt.)  canal  and  river  deepening  bonds.  L.  J.  Black  is  Chairman  of 
Board  of  Commissioners. 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire),  Belmont 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
8  p.  m.  Aug.  20  by  H.T.  Tyler,  Clerk  of  the  Bd.  of  Ed.,  for  $26,000  5% 
10-year  coupon  school  bonds.  Auth.  Sees.  7626,  7627  and  7629,  Gen. 
Code.  Denom.  $1,000.  Date  Aug.  20  1917.  Prin.  and  seml-ann.  int 
payable  at  Fir.st  Nat.  Bank  of  Bellaire.  Cert,  check  for  $500,  payable  to 
the  Bd.  of  Ed.,  required. 

BELOIT,  Mahoning  County,  Ohio. — BOND  ELECTION. — An  elec- 
tion will  be  held  Aug.  9  to  vote  on  the  question  of  issuing  $475  site-purchase, 
$4,500  building,  $1,000  sidewalks  and  $275  fire-engine  bonds. 

BIDDEFORD,  York  County,  Me.— BIDS. — The  following  bids  were 
received  for  the  $45,000  4^%  refunding  bonds — V.  105,  p.  411 — awarded 
on  July  25  to  Harris,  Forbes  &  Co.  of  Boston  at  102.201: 
Chas.  Oilman  &  Co.,  Portland  101. 67  I  Merrill,  Oldham  &  Co.,  Bost.101.169 
B.  L.  Day&  Co.,  Boston 101.39|Burgess,  Lang&Co.,  Boston-100.91 

BILOXI,  Harrison  County,  Miss. — BONDS  PROPOSED. — At  the  next 
meeting  of  the  City  Council  on  Aug.  7  a  resolution  will  be  adopted,  it  is 
stated,  declaring  the  intention  of  the  Board  to  issue  bonds  for  $17,0()0  for 
the  purpose  of  buying  fire  equipment. 

BLACK  BAYOU  DRAINAGE  DISTRICT  (P.  O.  Greenville),  Wash- 
ington County,  Miss. — BOND  SALE. — The  Bank  of  Leland,  Leiand, 
Miss.,  was  awarded  on  July  26  the  $700,000  6 '7^  bonds  offered  on  that  day. 
V.  105.  p.  305.  The  terms  of  the  sale,  the  District  Secretary  advises  us, 
provides  for  the  delivery  of  the  bonds  in  installments  of  $100,000  each. 
as  needed  by  the  district,  which,  he  says,  is  equivalent  to  a  premium  of 
$40,000  or  better.  Denom.  $500.  Date  Sept.  1  1917.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  in  New  York.  Due  yearly  on  Mar.  1  as  fol- 
lows: .$35,000  from  1923  to  1927  incl.,  $42,000  1928  and  1929,  $49,000  from 
1930  to  1932  incl.,  $56,000  1933  to  1935  incl.,  and  $63,000  in  1936  and 
1937.  Bonded  debt,  this  issue.  Assess,  val.  real  estate,  1917,  will  be 
about  $1,495,893,  exclusive  of  assessments  against  railroads  and  telephone 
lines  and  towns.     Population  of  district,  1917  (est.),  15,000. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  7  by  Nelson  J.  Parr,  Co. 
Treas.,  for  $15,500  4%  Joseph  S.  Frazier,  et  al,  highway-impt.  bonds. 
Denom.  $775.  Date  July  3  1917.  Int.  M.  &  N.  Due  $775  each  six 
months  from  May  15  1918  to  Nov.  15  1927,  incl. 

BRAZIL   SCHOOL  DISTRICT  (P.  O.  Brazil),  Appanoose  County, 

Iowa.— BOiVi>S  VOTED. — School  bonds  amounting  to  $1,600  have,  it  is 
stated,  been  voted. 

BRISTOW,  Creek  County,  Okla.— BOJVD  ELECTION  PROPOSED.- 
An  election  will  be  held  some  time  In  August,  it  is  stated,  to  vote  on  bonds 
for  the  extension  and  improvement  of  the  water  system,  the  extension 
of  the  sewer  system  and  also  on  bonds  for  the  erection  of  a  city-hall.     

BRYAN,  Brazos  County,  Tex.-BOND]  ELECTION  PROPOSED.— At 
a  meeting  of  the  City  Council  on  July  13,  a  petition  was  presented,  it  Is 
stated,  from  the  city  school  board  asking  for  an  election  on  a  bond  issue  of 
$100,000  for  the  erection  of  a  new  high-school  building. 

CALISTOGA,  Napa  County,  Calif.— BOiVD  ELECTION  PROPOSED. 
— According  to  reports  on  election  will  be  called  in  the  near  future  to  vote 
on  the  question  of  issuing  bonds  to  purchase  the  local  water-works  plant. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  Treasurer  on  July  30  awarded  the  temporary  loan  of  $200,000  in  antici- 
pation of  revenue,  maturing  Dec.  15  (V.  105.  p.  411)  to  R.  W.  Pressprich 
&  Co.,  of  New  York,  at  4.11%  discount,  it  is  stated. 

CAMERON  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  2, 
Tex.^ — BOND  OFFERING.— Proposak  will  be  received  until  2p.m.  Aug.  9, 
It  is  stated,  at  room  603,  Security  Building,  Fourth  and  Locust  streets, 
St.  Louis,  Mo.,  for  $425,000  6%  bonds  maturing  serially  in  from  3  to  40 
years. 

CANASTOTA,  Madison  County,  N.  Y.—BOND  SALE.— On  Aug.  2 
the  $16,000  municipal  registered  bonds  were  awarded  to  H.  A.  Kahler  & 
Co.  of  N.  Y.  at  100.19  and  int.  for  4.90s.     Other  bidders  were: 

Geo.  B.  Gibbons  &  Co.,  New  York  (for  4.90s) 100.10 

S.  N.  Strong  (for  5s) 101.11 

Isaac  W.  Sherrill  &  Co.,  Poughkeepsie  (for  5s) 100.80 

Trust  &  Deposit  Co.,  Onondaga  (for  5s) 100.50 

CANTON,  Lewis  County,  Mo.— PURCHASER  OF  BONDS.— The 
$10,000  electric-light  and  water-works-plant  and  the  $5,000  street,  alley 
and  highway  5%  5-12-year  serial  bonds  (V.  105,  p.  412)  were  awarded  on 
July  16  to  the  Canton  Trust  Co.,  Canton,  at  par.     Denom.  $500. 

CANTON,  Stark  County,  Ohio.— BOND  SALE.— On  July  30  the  .S7,- 
700  5%  street-impt.  bonds — V.  105,  p..  199 — were  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  for  $7,711  50 — equal  to  100.149.  Durfee,  NUes 
&  Co.  of  Toledo  bid  $7,711. 

CANTON,  Stark  County,  Ohio.— BOATD  ELECTION.— There  will  be 
submitted  to  the  voters  on  Aug.  14  the  question  of  issuing  $145,000  inter- 
cepting sanitary-truuk-sewer  bonds. 

CARUTHERSVILLE  SCHOOL  DISTRICT  NO.  18  (P.  O.  Caruthers- 
ville),  Pemiscot  County,  Mo. — BOND  SALE. — On  July  27  the  Kauff- 
man-Smith-Emert  Investment  Co.  and  the  Wm.  R.  Compton  Co..  both  of 
St.  Louis,  were  awarded  jointly  the  $50,000  5%  serial  school-building 
bonds — V.  105,  p.  199 — for  $50,760  (101.52)  and  accrued  int.  Denom. 
$500.     Date  Aug.  1  1917.     Int.  F.  &  A. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BOND  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  called  to  vote  on  the 
proposition  to  issue  bridge-construction  bonds. 


CEDAR  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P.O.Cedar 
Falls),  Iowa. — BOND  .SALE. — The  $20,000  5%  vocational  building  and 
equipment  bonds  authorized  by  the  voters  on  July  16  (V.  105,  p.  306) 
have  been  awarded,  it  is  stated,  to  Geo.  M.  Bechtel  &  Co.  of  Davenport 
for  $20,:iOO,  equal  to  101  ..50. 

CHARCO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Charco), 
Goliad  County,  Tex.— BOA'D  OFFERING.— R.  E.  Roberts,  Secretary, 
will  receive  proposals  until  3  p.  m.  Aug.  22  for  $10,000  6%  coupon  building 
bonds.  Denom.  $.500.  Date  June  1  1917.  Interest  annually  on  June  1 
at  Kunge  Nat.  Bank,  Runge.  Bonded  debt,  this  issue.  Assessed  valua- 
tion 1916.  $371,986;  school  tax  (per  $1,000).  $2  50. 

CHARLESTON    COUNTY    (P.    O.    Charleston),    So.    Caro.— BOND 

ELECTION. — On  Oct.  10  the  voters  will  be  given  an  opportunity  to  decide 
whether  they  are  in  favor  of  issuing  $275,000  road  and  bridge  impt.  bonds. 
Denom.  $1,000.  Int.  (at  not  to  exceed  4}4%)  payable  semi-annually. 
Due  1.5  years. 

CHISAGO   COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Chicago 

Lake),  Minn.— BOA'L»  SALE.— On  July  20  the  $2, .500  5%  4-year  aver, 
building  bonds — V.  105,  p.  199 — were  awarded  to  Chas.  J.  CedarhoUn  at 
par  and  accrued  Int.     There  were  no  other  bidders. 

CHILLICOTHE,  Ross  County,  Ohio. — BOND  ELECTION. — The 
question  of  issuing  $30,000  bonds  for  supplying  a  deficiency  in  the  revenues 
will  be  submitted  to  the  voters  on  Aug.  14. 

CHOCTAW  SCHOOL  DISTRICT  (P.  O.  Choctaw),  Oklahoma 
County,  Okla.— B0.VO5  VOTED.— The  question  of  Issuing  $20,000  school 
bonds  carried,  it  is  stated,  at  a  recent  election. 

CHOTEAU  COUNTY  SCHOOL  DISTRICT  NO.  85  (P.  O.  Gerald- 
ine),  Mont. — BOND  OFFERING— We  are  advi.sed  that  this  district  will 
sell  about  Sept.  1  an  issue  of  $10,000  school  bonds. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  OFFERING. —  I'ropo.sals  will  be  received  until 
4  p.  m.  Aug.  13  by  Wm.  Grautman,  Clerk  Bd.  of  Ed.,  for  $210,000  4H% 
40-year  coupon  taxable  school  impt.  bonds.  Auth.  Sees.  7626.  7627  and 
7629.  Gen.  Code.  Denom.  $500.  Date  Aug.  13  1917.  Int.  F.  &  A., 
payable  at  Amer.  Exchange  Nat.  Bank,  N.  Y.  Due  Aug.  13  1957.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Bd.  of  Ed., 
required.  Bonds  to  be  delivered  and  paid  for  within  30  days  from  time  of 
award.  Purchaser  to  pay  accrued  int.  Bonded  debt  (excl.  this  Lssue) 
July  28  1917.  $5,479,150;  sinking  fund,  $580,658;  assess,  val.  1917,  $617,- 
761,400;  tax  rate  (per  $1,000),  $15  52. 

CLEVELAND   HEIGHTS  VILLAGE   SCHOOL   DISTRICT    (P.   O. 

Cleveland),  Cuyahoga  County,  Ohio. — BOND  SALE. — On  July  26  the 
$35,000  5%  refunding  bonds — V.  105.  p.  199 — were  awarded  to  Weil,  Roth 
&  Co.  of  Cincinnati  for  $35,952  50  (102.721)  and  int.     Other  bidders  were: 


llayden,Miller&Co.,Clev.$35,945  00 
Field,  Richards  &  Co.,  Cle.  35.935  00 
Blodgett  &  Co.,  Boston--  35,766  85 
Seasongood  &  Maj'er,  Cin.  35,728  00 


Prov.S.B.&Tr.Co.,('in-$35,,528  50 
Harry  W.  Hosford.  Cleve-  35.300  01 
Dennison  &  Co.,  Cleve  ..  35.300  00 
Tillotson&Wolc.Co..Clev.  35,185  50 


CLINTON,  Sampson  County,  N.  C.—BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Aug.  18  by  the  Mayor  and  Town 
t'ommissioners  for  $29,000  5%  coupon  street-impt.  bonds.  Int.  semi-ann. 
Due  $1,500  yearly.  Cert,  check  for  $1,000,  payable  to  the  Town  Treas- 
urer, required.     H.  A.  James  is  Town  Clerk. 

COLUMBIA,  Maury  County,  Tenn. — BONDS  PROPOSED. — We  are 
advised  that  this  city  is  contemplating  the  issuance  of  $73,000  5%  coupon 
street-impt.  bonds.  Bonded  debt  (incl.  this  issue)  Aug.  1  1917,  -$299,700; 
floating  debt,  $35,800;  sinking  fund,  $16,000.     Assess,  val.,  $2,700,000. 

COLUMBUS,  Ohio.— BOND  SALES.— The  following  4H%  bonds 
(both  general  and  assessment) ,  aggregating  $553,000.  were  purchased  by  the 
Sinking  Fund  at  par  during  the  three  months  ending  June  30  1917: 


Thirteen  Issues,  Aggregating  $296,000, 

Amount.  Purpose.  Date. 

$;S0.000  Street  repair June  15  1 

10.000  Sewage  disposal  Improv't. April    1  1 

85.000  Grade  crossing Aug.  20  1 

30,000  Flood  protection  improv't. Mar.    1  1 

40.000  Third  Ave.  relief  sewer April  15  1 

50.000  Street  spring.  &  cleaning-Mar.  15  1 

15,000   Kenworth  Road April  12  1 

15.000   Webber  Road- April  12  1 

2.000  2d  Alley.  N.  4th  St April  12  1 

4.000  Alley  West  Ohio  Ave April  12  1 

5,000  Dupont  Ave.,  street April  12  1 

3.000  Hamlet  St- - Oct.      5  1 

7.000  Detroit  Ave Oct.     5  1 


Purchased  During  April. 
Due.  Optional. 

916  Sept.  1  1926    

915  Sept.  1  1935    

912  Sept.  1  1952    

917  *1957  

915  Sept.  1  1945    

917  Mar.  1  1919    

917  Sept.  1  1928 

917   Sept.  1  1928     

917  Sept.  1  1928  Sept.  1  1918 
917  Sept.  1  1928  Sept.  1  1918 
917  Sept.  1  1928  Sept.  1  1918 

916  Mar.  1  1928  Mar.  1  1918 
916  Mar.  1  1928  Mar.  1  1918 


Fourteen  Issues,  Aggregating  $168,000,  Purcha: 

$25,000  City's  proportion  paving. June     5  1916  Sept. 

25.000  Water  main  line  extension. April  12  1917  Mar. 

10.000  Frambes  Ave.  relief  sewer.Dec.  20  1915  Mar. 

7.000  Taylor  Ave April  12  1917  Sept. 

17.000  Thurman  Ave April  12  1917  Sept. 

3.000  Carpenter  St April  12  1917   Sept. 

2.000  Gay  St ..April  12  1917  Sept. 


15  1917   Sept 
15  1917  Sept. 
6  1916  Mar. 


Sept 
Sept. 


ed  During  May. 

1  1931     .- 

1  1947     

1  1946     -.. 

1  1928  Sept.  1  1918 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 

1  1928 


Sept.  1  1918 
Sept. 1  1918 

Sept"  y  191 8 
Mar.  1  1919 
Sept.  1  1918 
Mar.  1  1918 

sVpV.Yi918 


During  June. 
1  1936    


1  1945    

1  1928    

1  1928    

1  1928  Mar.  1  1918 
1  1928  Sept  1  1918 
1  1928    


22.000  Pace  Ave May 

4.000  Lafayette  St May 

4.000  Lehman  St Oct. 

7.000  Alley  W.  Oakland May  15  1917  Sept. 

5.000  Alley  W.  Burt Oct.    25  1916  Mar. 

20.000  Pearl  St April  12  1917 

7.000  South  Lane April  12  1917 

Seven  Issues,  Aggregating  $99,000,  Purchased 

$20,000  Municipal  elec.  light  plantApril    1  1916  Sept. 

25.000  South  Side  storm  sewer. -Mar.     1  1915  Sept. 

12,000  Bismark  St April  15  1917  Sept. 

10.000  Welch   Ave--- May  15  1917  Sept. 

4.000  Alley,  North  Oak Oct.   25  1916  Sept. 

8.000  Alley,  North  Northwood. April  12  1917  Sept. 
20,000  High  St ...Aug.  15  1916  Sept. 

*  Serial. 

COLUMBUS  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Columbus 
Junction),  Louisa  County,  Iowa. — BOND  OFFERING. — A.  M.  Mul- 
hern.  Secretary  of  the  Board  of  School  Directors,  will  receive  sealed  bids 
until  8  p.  m.  Aug.  6.  it  is  stated,  for  $90,000  4J^  %  10-29-yr.  serial  school 
bonds.     Int.  semi-ann.     Cert,  check  for  2%  required. 

COLUSA,  Colusa  County,  Calif.— BOA'D  ELECTION  PROPOSED.— 
The  City  Trustees  at  a  meeting  on  July  16  decided,  according  to  reports,  to 
call  an  election,  probably  within  the  next  few  weeks,  to  vote  on  a  proposition 
to  issue  $12,000  municipal  swimming  bath  bonds. 

CONNEAUT,  Ashtabula  County,  Ohio.— BOA^^D  OFFERING —Bids 
will  be  received  until  12  m.  Aug.  10  bv  W.  B.  Colson,  Sr..  City  Aud.,  for 
$13,000  6%  10-yr.  sanitary-sewer  bonds.  Auth.  Sec.  .3939,  Gen.  Code. 
Denom.  $500.  Date  April  1  1917  Int.  semi  ann.  Cert,  check  for  5% 
of  bonds  bid  for.  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pav  accrued  inttrest. 

Bonded  debt  July  19  1917.  $191,175;  floating  debt.  $14,400;  total  debt, 
$'205,774;  sinking  fund,  $17,976;  asses.sed  val.,  $11,487,490;  tax  rate  (per 
$1,000),  $13  80. 

CRAWFORD  SCHOOL  DISTRICT  (P.  O.  Crawford),  Dawes  Coun- 
ty, Neb. — BOND  SALE. — We  are  advised  that  this  district  has  sold  an 
issue  of  S5.000  5%  school  bonds. 

CROCKETT  SCHOOL  DISTRICT  (P.  O.  Crockett),  Houston 
County,  Tex. — BONDS  VOTED. — We  are  advised  that  this  district  has 
voted  to  issue  $75,000  5%  40-yr.  school-bldg.  bonds. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BOA^D  ELECTION.— On 
Aug.  21  the  voters  will  be  given  an  opportunity  to  pass  upon  a  proposition 
providing  for  the  issuance  of  $1,000,()()0  5%  40-yr.  road  and  bridge  bonds, 

it  is  stated. 

DAVENPORT,  Scott  County,  Iowa.— BOA'DS  PROPOSED.— The 
issuance  of  $25,000  bonds  is  being  considered,  it  is  stated,  to  meet  the  grow- 
ing demands  on  the  grading  fund. 

DAVIS,  Yolo  County,  Calif. — BOA^D  ELECTION  PROPOSED. — A 
bond  election  is  proposed,  it  is  stated,  for  the  purpose  of  submitting  a 
proposition  to  issue  municipal-building  and  water-system  bonds. 


Aug.  4  1917.) 
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DEDHAM,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— A  tem- 
porary loan  of  $100,000  in  anticipation  of  revenue  was  awarded  to  CurtiB  & 
Sanger,  of  Boston,  it  is  stated,  at  4-10%  discount. 

DEER  CREEK  HIGHWAY  DISTRICT  (P.  O.  Grangeville),  Ida.— 

BONDS  VOTED. — Bonds  in  the  sum  of  $15,000  have  been  voted.  It  is 
stated,  a  portion  of  which  will  be  used  for  the  construction  of  a  bridge 
across  the  Salmon  River. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE.— On 
July  2  the  two  issues  of  5%  road-impt.  bonds  aggregating  $66,000 — V.  104, 
p.  2665 — were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $66,042 — 
equal  to  100.063. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  SALE.— On 
July  31  the  $30,000  N.  D.  Berry  et  al  highway  improvement  bonds  of 
Center  Twp.  and  the  $13,800  H.  M.  Caldwell  highway  impt.  bonds  of 
Center  Twp.  (V.  105,  p.  412)  were  awarded  to  the  Merchants  Bank  of 
Muncie  for  .$30,062  55  (100.208)  and  $13,831  35  (100.227)  and  accrued 
Interest,  respectively.     Other  bidders  were: 

■    $30,000       $13,800 
Lisue.  Issue. 

Delaware  Bank,  Muncie $30,051  50     $13,821 

Breed,  Elliott  &  Harrison,  Indianapolis 30.025  00       13,815 

Fletcher-American  National  Bank,  Indianapolis 30,018  50       13,009 

DENISON  SCHOOL  DISTRICT  (P.  O.  Denison),  Crawford  County, 
Iowa. — NO  ACTION  YET  TAKEN. — We  are  advised  by  the  Secretary, 
Board  of  Education,  that  no  action  has  yet  been  taken  looking  towards  the 
Issuance  of  the  $30,000  building  bonds  recently  voted.  V.  104,  p.  2261. 
Bonded  indebtedness,  $17,000;  tax  levy  value,  $730,647. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT,  Wash.— BOND  SALE.— 
The  State  of  Washington  on  July  21  was  awarded  $1,500  6%  5-20- year 
(opt.)  building  bonds  at  par.  Denom.  $250.  Date  Aug.  1  1917.  Int. 
annual . 

DUBUQUE  SCHOOL  DISTRICT  (P.  O.  Dubuque),  Dubuque 
County,  Iowa. — BOND  ELECTION.— An  election  will  be  held  Sept.  18 
to  submit  to  a  vote  the  question  of  issuing  $465,000  high-school-building 
bonds.     Leo  Palen  is  Secretary  Board  of  Education. 

EASTON,  Northampton  County,  Pa.— BONDS  NOT  SOLD  TO  BE 
RE-OFFERED  OVER  COUNTER.— The  $30,000  4%  coupon  street  bonds— 
V.  104.  p.  266.5 — were  not  sold  on  July  2  and  will  be  offered  to  local  investors 
over  the  counter  in  the  near  future. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton),  Northampton 
County,  Pa.— BOARDS  PROPOSED. — We  are  advised  that  this  district 
has  under  consideration  an  issue  of  $30,000  high-school  bonds. 

EAST  PROVIDENCE,  Providence  County,  R.  I.— BOND  OFFERING 
POSTPONED.— Vfe  are  advised  that  the  sale  of  the  $40,000  414%  gold 
bonds  which  were  offered  for  sale  on  July  17. — V.  105,  p.  200,  has  been 
postponed. 

EATON,  Preble  County,  Ohio.— BOJVD  SALE.— On  July  30  the  $5,000 
5%  water-works  bonds,  V.  105,  p.  200,  were  awarded  to  the  Preble  County 
Nat.  Bank  of  Eaton  at  100.51  and  int.     Other  bidders  were: 
First  Nat. Bk..Gallipolis__*$5.047  OOlBreed,  Ell.  &  Har.,  Cin.. $5,015  50 
Seasongood  &  Mayer,  Cin.     5,023  00  IChanner  &  Sawyer,  Cin..     5,002  50 

*  Conditional  bid. 

EDGWOOD  (P.  O.  Wheeling),  Ohio  County,  W.  Va.— BONDS 
APPROVED. — The  Attorney-General  on  .luly  21  approved  the  issuance  of 
$54,000  special  assessment  bonds  recently  voted. 

ELKHORN     SCHOOL     DISTRICT,     Monterey     County,     Calif.— 

BOND  OFFERING. — Further  details  are  at  hand  relative  to  the  offering 
on  Aug.  7  of  the  .$3,000  6%  building  bonds  authorized  by  a  vote  of  52  to  9 
at  the  election  held  July  2  (V.  105,  p.  306) .  Proposals  for  these  bonds  will 
be  received  until  10  a.  m.  on  that  day  (Aug.  7)  by  T.  P.  Joy,  Clerk  of  Board 
of  County  Supervisors  (P.  O.  Salinas) .  Denom.  $150.  Date  Aug.  7  1917. 
Interest  annually  on  Aug.  7.  Due  $1,50  yearly  from  1918  to  1937.  inclusive. 
Certified  check  for  10%  of  the  amount  of  bid,  payable  to  the  above  Clerk, 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  this  issue. 
Assessed  valuation,  $195,625. 

ENID,  Garfield  County,  Okla.— BOiVD  SALE.— The  $50,000  6% 
10-25-year  (opt.)  water- works-extension  bonds — V.  104,  p.  2571 — have 
been  awarded  to  local  banks  at  par.     Denom.  $1,000.     Int.  J.  &  J. 

'  ERIE  COUNTY  (P.  O.  Erie),  Pa.— BO.VD  ELECTION  PROPOSED.— 
According  to  local  papers  the  proposition  to  issue  $1,000,000  road  bonds 
•will  probably  be  submitted  to  a  vote  ot  the  primary  election  in  September 
or  at  the  general  election  in  November. 

ESCANABA,    Delta    County,    Mich.— BOIVDS    A UTHORIZED'.'—kn 

ordinance  has  been  passed  authorizing  the  issuance  of  $10,000  5%  coupon 
10-year  refunding  sewer  bonds.  Denom.  $1,000.  Date  Aug.  10  1917. 
Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  First  Nat.  Bank 
of  Escanaba. 

ESSEX   COUNTY    (P.    O.    Salem),    Mass.— TEMPORARY  LOAN.— 

The  county  has  negotiated  the  sale  of  the  $.53,000  4%  coupon  Essex  bridge 
notes  dated  Aug.  1  and  payable  Feb.  1  1918  (V.  105,  p.  412)  with  the  Cape 
Ann  Nat.  Bank  of  Gloucester  at  99.66,  plus  $1  premium,  it  is  stated. 

FAIRFIELD  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Swan 
Quarter),  No.  Caro.— BOiVD  S.ALE. — On  July  16  the  $5,000  school- 
building  bonds  were  awarded  to  C.  H,  Coffin  of  Chicago  at  101.02  for  6s. 
V.  105,  p.  93.  Date  Aug.  1  1917.  Int.  semi-ann.  Due  Aug.  1  1932. 
Other  bidders,  all  of  Toledo,  were:  ' 

Durfee,  Niles  &  Co $5,020IW.  L.  Slayton  &  Co .$5,000 

Sidney  Spitzer  &  Co 5,000l 

t  All  the  above  bids  included  lithographed  bonds. 

FAIRMONT  TOWNSHIP  (P.O.Fairmont),   Martin'  County,  Minn 

— BOND  SALE. — On  July  31  the  $15,000  5%  road  and  bridge  bonds— V. 
105,  p.  307 — were  awarded  to  the  First  Nat.  Bank  of  Fairmont  as  5% 
bonds,  less  $25  for  expenses. 

'-FAIRMONT,  Marion  County,  W.  Va.—BOND  OFFERING.— Sea\ed 
bids  will  be  received  until  1  p.  m.  .\ug.  30ifis  stated,  by  J.  Walter  Barnes 
Commissioner  of  Finance,  for  $410,000  to  $760,000  il4%  impt.  bonds. 
Int.  annual.  ^_  *** 

FLORA  SCHOOL  DISTRICT  (P.  O.  Selby),  Walworth  County, 
So.  Dak. — BONDS  VOTED. — By  a  vote  of  84  to  2  the  question  of  issuing 
$15,000  school-bldg.  bonds  carried,  it  is  stated,  at  an  election  held  July  24. 

f  FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BOIVD  OFFERING.— 
Sealed  proposals  will  be  received  until  10  a.  m.  Aug.  10  by  Claude  A. 
Sittason,  Co.  Treas.,  for  $13,480.  $7,920  and  $9,600  4H%  road  bonds  of 
New  Albany  Twp.  There  are  40  bonds  of  equal  amounts  of  each  issue. 
Date  Aug.  10  1917.  Int.  M.  &  N.  Due  part  each  six  months  beginning 
May  15  1918. 

~  FRANKLIN,  Warren  County,  Ohio.— BONDS  AUTHORIZED.— The 

Village  Council  recently  passed  ordinances  authorizing  the  Issuing  of  $31  ,- 
310  5%  street-paving  bonds,  it  is  stated, 

FRANKLIN    COUNTY    (P.    O.    Columbus),   Ohio.— BOND   OFFER- 
INGS.— Proposals  will  be  rfoeived  until   10  a.  m.  Aug.  4  by  John  Scott, 
Clerk  of  the  Bd.  of  Co.  Commrs..  for  the  following  5%  road  bonds: 
$36,000  Grand  view  Ave.  road  bonds.     Due  ?3,0O0  yearly  on  Julv  1  from 
1918  to  1924,  Incl.,  and  $5,000  on  Aug.  1  from  1925  to  19'27.  incl. 
15,000  Rodobaugh  road  bonds.     Due  $1,500  yearly  on  Aug.  1  from  1918 
to  1927    incl. 

Auth.  Sec.  6920  Gen.  Code.  Denom.  $.500.  Date  Aug.  1  1917  prin- 
cipal and  semi-annual  interest  (F.  &  A.)  payable  at  the  office  of  the  County 
Treasurer.  A  deposit  in  cash  or  a  certified  check  drawn  upon  a  solvent 
national  bank  for  1  %  of  bonds  bid  upon .  payable  to  the  Board  of  County 
Commissioners,  required.  A  complete  transcript  of  all  proceedings  had  In 
the  issuance  of  these  bonds  will  be  furnished  succes.sful  bidder  at  time  of 
award,  and  bids  conditioned  on  the  acceptance  of  bonds  bid  upon  only 
upon  the  approval  of  said  proceedings  by  the  attorney  of  the  bidder  will  be 
accepted  and  considered,  and  a  reasonable  length  of  time  will  be  allowed 
purchaser  for  examination  of  same.     Purchaser  to  pay  accrued  interest. 

John  Scott.  Clerk  of  the  Bd.  of  Co.  Commrs  .  will  receive  bids  until 
10  a.  m.  Ausr.  20  for  $20,000  5%  county's  portion  road-impt.  bonds. 
Auth.  Sec.  2294  Gen.  Code.  Denom.  $.500.  Date  Aug.  1  1917.  Int. 
F.  &  A.  payable  at  office  of  Co.  Treas.  Due  $4,000  yearly  on  Aue:.  1 
from  1918  to  1922,  incl..^,iAU  remaining  information  same  as  above  offering. 


FRANKLIN   COUNTY   (P.  O.  Columbus),   Ohio.— BOiVD  SALE.— 

On  July  30  the  three  issues  of  5%  bridge  bonds — V.  105,  p.  307 — were 

awarded  as  follows:  *■>  ^ 

$168,000  Lane  Ave.  bridge  bonds  to  Hayden,  Miller  &  Co.  of  Cleveland 

for  $169,589  (100.945)  and  int. 

176,000  Third  Ave.  bridge  bonds  to  Tillotson  &  Wolcott  Co.  of  Cleveland 

for  $177,812   (101.029). 

25,000  Walnut  Creek  bonds  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at 

100.22  and  int. 
Other  bidders: 

$168,000        $176,000        $25,000 
Bridge.  Bridge.  Creek. 

Tillotson  &  Wolcott  Co.,  Cleveland.. $168, 912  00  $177,812  00  $25,055  00 

C.  E.  Denison  &  Co..  Cleveland 169„562  40     177,777  00     25.042  50 

Hayden,  Miller  &  Co.,  Cleveland 169,589  00     177.694  00     25,030  00 

Otis  &  Co.,  Cleveland 168,6.55  00     176,686  00     25,097  00 

Field,  Richards  &  Co.,  Cincinnati 169,051  00     177,105  00     25,015  00 

Sidney  Spitzer  &  Co.,  Cincinnati 168,134  00        25,021  00 

Ohio  National  Bank,  Columbus 169,344  00     177,513  00     25,042  50 

Rudolph  Kleybolte  &  Co.  of  Cincinnati  and  E.  H.  Rollins  &  Sons  of  Chi- 
cago bid  $370,850  and  $369,653  13,  respectively,  for  all  issues. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOiVD  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug.  9  of  the  following 
4li%  coupon  road  bonds — V.  105,  p.  412: 

$8,500  Rochester  Twp.  road  bonds.     Denom.  $425.     Date  Julv  15  1917. 
14,500  Richland  Twp.  road  bonds.     Denom.  $725.     Date  Aug.  6  1917. 

Proposals  for  these  bonds  will  be  received  until  3  p.  m.  on  that  day — 
Aug.  9 — by  Wm.  H.  Biddinger,  County  Treasurer.  Int.  M.  &  N.  Due 
one-twentieth  of  each  issue  each  six  months  from  May  15  1918  to  Nov.  15 
1927,  inclusive.  • 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Logan), 
Mont.— BOiVD  SALE  INDEFINITELY  POSTPONED.— The  District 
Clerk  writes  us  that  the  sale  of  the  $10,000  8-10-year  (opt,)  building  bonds 
which  was  to  have  taken  place  July  23 — V.  104,  p.  2{j65 — has  been  indefi- 
nitely postponed. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  15  bv  Arthur  Miller,  Co.  Aud., 
for  $48,000  5%  refunding  bonds.  Auth.  Sec.  5656,  5658  and  5659,  Gen. 
Code.  Denom.  $500.  Date  Aug.  17  1917.  Int.  F.  &  A.  Due  $12,000 
yrly.  on  Aug.  17  1920,  1921,  1923  and  1925.  Cert,  check  for  $4,000 
required. 

GARNER    TOWNSHIP,    Johnston    County,    Okla.— BOiVDS    AP-- 
PROVED. — An  issue  of  $30,000  road-impt.  bonds  has,  it  is  stated,  been 
approved  by  the  Attorney-General. 

GILBERT   SCHOOL   DISTRICT    (P.    O.   Gilbert),    Story   County, 

Iowa.— BOA'DS  TO  BE  RE-VOTED. — We  are  advised  that  the  sale  of  the 
$30,000  school  bonds  to  Wells,  Dickey  &  Co.  of  Minneapolis  was  never 
consummated  because  of  irregularities  in  the  consolidation  proceedings. 
The  issue  will  have  to  be  re-voted. 

GLENS  FALLS,  Warren  County,  N.  \.— BOND -S.ALE. —On  Aug.  1 
the  $66,000  4!^%  park-site  bonds — V.  105,  p.  307 — were  awarded  to  the 
Glens  Falls  Ins.  Co  of  Glens  Falls  as  follows:  Due  $1,000  Aug.  15  1927 
at  100.80;  .$4,000  Aug.  15  1928  at  100.86;  $11,000  Aug.  15  1929  at  100.92; 
$14,000  Aug.  15  1930  at  100.98;  $14,000  Aug.  15  1931  at  101.04;  $15,000 
Aug.  15  1932  at  101.09;  $4,000  Aug.  15  1933  at  101.14,  and  $3,000  Aug.- 15 
1934  at  101.19.  Bids  were  also  received  from  Geo.  B.  Gibbons  &  Co.  and 
H.  A.  Kahler  &  Co.,  both  of  New  York. 

GLENWOOD    HIGHWAY    DISTRICT    (P.    O.    Kamiah),    Idaho.— 

BOND  SALE. — The  Lumbermen's  Trust  Co.  of  Portland,  Ore.,  advises 
us  that  it  was  awarded  on  March  31  the  $15,000  6%  road-construction 
bonds— V.  104,  p.  881 — for  $15,160  (101.066),  accrued  int.  and  blank  bonds. 
Denom.  $500.  Date  Jan.  1  1917.  Int.  J.  &  J.  Due  yearly  on  Jan.  1 
from  1928  to  1937  incl.,  optional  Jan.  1  1927. 

GLOVERSVILLE  SCHOOL  DISTRICT  (P.  O.  Gloversville),  Fulton 
County,  N.  Y.-BIDS  REJECTED— NEW  OFFERING.— AU  bids  for 
the  $120,000  4H  %  school  bonds  offered  on  July  20 — V.  105,  p.  200 — were 
rejected.  Bonds  will  be  re-offered  for  sale  Aug.  6.  H.  Van  Voris  is  Clerk 
of  Board  of  Education. 

GRAND  RAPIDS,  Kent  County,  Mich.— BOA^^D  ELECTION  PRO- 
POSED.— At  the  next  city  election  a  proposition  to  issue  $250,000  bonds 
for  the  purpose  of  furthering  the  sewage-disposal-construction  work  will 
be  submitted,  it  is  stated. 

GREENE  COUNTY  (P.  O.  Greeneville),  Tenn.-BONDS  AWARDED 

IN  PART. — On  July  30  $200,000  (of  the  authorized  issue  of  $510,000)  5H% 
coupon  road  bonds,  V.  105,  p.  413,  were  awarded  to  W.  W.  Willis  &  Co. 
of  Knoxville  for  $200,011  (100.005)  and  int. 

GUERNSEY  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Guernsey),  Poweshiek  County,  lov/a.— DESCRIPTION 
OF  BONDS. — The  $40,000  5%  building  and  equipment  bods  awarded  to 
Schanke  &  Co.,  of  Mason  City,  at  99.007  (V.  105,  p.  307),  are  in  denom. 
of  $500.  Date  July  2  1917.  Interest  semi-annual.  Due  part  yearly  on 
May  1  from  1920  to  1937,  inclusive. 

HAMILTON,  Butler  County,  Ohio.— BOiVDS  AUTHORIZED.— The 

City  Council  has  authorized  the  issuance,  it  is  stated,  of  $10,000  water- 
works-impt.    bonds. 

HAMILTON,  Hamilton  County,  Tex.—'BONDS  DEFEATED.— The 
voters  on  July  18  defeated,  it  is  stated,  the  question  of  issuing  $20,000  street- 
impt.  bonds. 

HANCOCK  COUNTY   (P.   O.   Findlky),   Ohio.— BOiVD   SALE.— On 

July  28  the  $85,000  57o  road-impt.  bonds — V.  105,  p.  200 — were  awarded 
to  Tillotson  &  Wolcott  Co.  of  Cleveland.  Bids  were  also  received  from 
Sidney  Spitzer  &  Co.,  Cincinnati;  Breed,  Elliott  &  Harrison,  Cincinnati; 
Hayden,  Miller  &  Co.,  Cleveland;  Halsey,  Stuart  &  Co.,  Chicago;  Davies, 
Bertram  &  Co.,  Cincinnati:  Continental  &  Commercial  Trust  Co.,  Cin- 
cinnati, and  Weil,  Roth  &  Co.,  Cincinnati. 

HARRIS  COUNTY  (P.  O.  Houston),  Tex.— B7DS  REJECTED.— 
All  bids  received  on  .July  30  for  the  $600,000  of  the  $1,100,000  5%  10-40-year 
(opt.)  coupon  road  improvement  bonds  (V.  105,  p.  307)  were  rejected,  it  is 
stated.  Since  the  competitive  bidding  failed  to  produce  a  buyer  at  par  and 
accrued  interest,  the  bonds,  it  is  said,  may  now  be  sold  at  private  sale. 

HAYWARD  SCHOOL  DISTRICT  (P.  O.  Hayward),  Alameda 
County,  Calif.— BOiVDS  DEFEATED.— On  July  21  the  voters  defeated 
a  proposition,  it  is  stated,  to  issue  $20,000  building  bonds. 

HERON    LAKE,    Jackson    County,     Minn.— BOAAD    OFFERING.— 

Further  details  are  at  hand  relative  to  the  offering  on  Aug.  7  of  the  $15,000 
5%  20-year  funding  bonds  (V.  105,  p.  410).  Proposals  for  these  bonds 
will  be  received  until  8  p.  m.  on  that  day  (Aug.  7)  by  the  Village  Council. 
Denom.  $1,000.  Date  Aug.  1  1917.  Interest  semi-annual.  No  deposit 
required.  Bonded  debt  (including  this  i.ssue)  July  28  1917,  $33,500. 
Assessed  valuation  1916,  $27L,336.     F.  A,  Cooley  is  Village  Recorder. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BOiVD  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Aug.  14  by  W.  P.  Cul- 
breath.  Clerk  of  the  Bd.  of  Co.  Commrs.,  for  $30,000  5%  20-yr.  bonds  of 
Wlmauma  Special  Road  &  Bridge  Dist.  Denom.  $1,000.  Int.  semi-ann. 
Certified  check  for  5%  of  bid  required. 

HOBART,  Lake  County,  Ind.— BOAD  OFFERING. — D.  D.  Melin  . 
Town  Clerk,  will  receive  bid**  until  8  p.  m.  Aug.  13,  it  is  stated,  for  $15,00(j 
4Vi%  15-year  average  electric-light  bonds.  Interest  semi-annual.  Certi- 
fied check  for  $1,0()0  required. 

HOMESTEAD,  Allegheny  County,  Pa. — BONDS  DEFEATED. — The 
election  held  July  24  to  vote  on  the  question  of  issuing  $166,000  water- 
works bonds — V.  104,  p.  2474 — failed  to  carry.  The  vote  cast  was  303 
"for"  and  329  "against." 

HOUSTON  HEIGHTS,  Harris  County,  Tex. — LOAN  PROPOSED. — 
A  resolution  authorizing  the  borrowing  of  $5,000  for  general  operating 
expenses  was  adopted,  it  is  stated,  at  a  meeting  of  the  City  Council  on 
July  30. 

HUGO,  Choctaw  County,  Okla.— BOATD  ELECTION  PROPOSED.— A 
proposition  to  issue  $15,000  bonds  to  purchase  and  equip  permanent 
grounds  for  the  Choctaw  County  fair  will,  it  is  stated,  be  submitted  to  the 
voters  in  the  near  future. 

HUNTLEY  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Huntley), 
Faribault  County,  Minn. — BOND  SALE. — We  are  advised  that  this 
district  has  sold  $30,000  school  building  bonds. 
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HURON   COUNTY   (P.   O.   Norwalk),  Ohio.— nOND  OriKHIA'a.— 

I'roposiilK  will  he  i(<(  ivcd  until  If)  a.  in.  Auk.  21  by  Chas.  K.  iilooiucr, 
Coiinly  Auditor,  loi-  f-'A]  .r,00  h'':'c  ii);ul-inii>''<)v(nicnt  bonds.  Auth.,  Ser. 
1223.  (icn.  Code.  Donom.  .'S500.  Date  July  1  1917.  Int.  A.&O.  Dui' 
$5,000  cacli  six  nionth.s  from  April  1  1919  to  Oct.  1  1920:  .^.'j.nOO  Ai)ri]  1 
1921  ,  and  $0,000  Oct.  I  1921  .  ("ertifiod  check  on  some  solvent  hank  other 
han  the  one  niaUinK  the  bid,  for  ."i'^  of  the  amount  of  bonds  bhl  for,  pay- 
bie  to  the  ("outity  'i'reasurrr,  rcfjuirod .     Purchaser  to  pay  accrued  interest. 

INDIANAPOLIS,    Marion    County,    \nd.— HON!)    SALE.— Via    are 

advised  that  the  .'SI ,000  4^^%  flood-prevention  bonds  (V.  104,  p.  2666) 
were  awarded  on  .luly  2  to  Dreed,  Eiliott  &  Harrison,  of  Indianapolis,  for 
$4,001    (100.02.'3)   and  interest. 

JASPER,  Du  Bois  County,  \nd.— BOND  OP'FERI NO. —8ea.\cd  bids 
will  be  received,  it  i.'<  stated,  until  10  a.  m.  Aug.  17  by  S.  A.  Borger,  <;ity 
CMerk.  for  J3.000  4  ^^  %  city  bonds. 

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Madison 
County,  Ohio.—  liOND  OFFERING. —  Sealed  bids  will  be  received  until 
12  ni.  Aiip.  11  by  Clinton  McCoy,  Clerk,  of  the  IJd.  of  Ed.,  P.  O.  London 
R.  F.  D.  .i,  for  $;!.'■>, 000  5%  coupon  school  bldg.  bonds.  Aulh.  Sec.  762.5 
Gen.  C'odc.  Denoni.  .$500.  Date  day  of  sale.  I'rin.  and  .senii-ann.  int. — 
M.  &  S. — payable  at  office  of  Treas.  of  the  Bd.  of  Ed.  Due  $1  .."JOO  on 
Mar.  1  and  $2,000  on  Sept.  1  from  Mar.  1  1919  to  Sept.  1  1928,  incl.  Cert, 
check  for  5%  of  the  amount  of  bonds  bid  for,  required.  Purchaser  to  pay 
accrued  interest. 

JOHNSON  COUNTY  (P.  O.  Warrensburg),  Mo.— BOND  ELECTION 
PROPOSED. — It  is  stated  that  this  county  has  under  consideration  the 
issuance  of  $500,000  in  bonds  to  build  permanent  roads,  bridges  and 
culverts.  , 

KANSAS.— BOARDS  PURCHASED  BY  STATE.— During  the  month.s 
of  May  and  June  the  State  of  Kansas  purchased  the  following  bonds  at  par: 
Thirteen  Issues,  Aggregating  $126,826,  Purchased  During  May. 

Amovnt.     Place  IssuliKj  Bonds.        Int. Hale.     Purpose.      Dale  of  Bonds  Due 

Sfi.OOO  Hi«  SlouKh  Dr.  Dlst 4H%       Drainage    May     I   l')17  Jan.  1  •lS-'22 

]  I  ,.'J0O  H<iurl)on  Co.  S.  D.  No.  27..   5% 

80,000  Caldwell ili%  Water-w'ks  Feb 

1,500  C;iiaseCo.  S.  D.  No.  7 4H%       Building    May 

3,000  DoURlas  Co.  S.  D.  No.  38. .4M  % 

4,000  Douglas  Co.  S.  D.  No.  63--4H% 

2..500  ElllsCo.S.  D.  No.  33 5% 

.      1,200  Fenney  Co.  S.  D.  No.  77...   5% 

1,626  Moran 5% 

10,000  Mulllnville 4Ji%   Elec.  Light  Dec 

1, .500  Scott  Co.  S.  D.  No.  31 4H%       Building    May 

1,800  Sumner  Co.  S.  D.  No.  67__.4>^%       Building 

1,200  SumnerCo.S.D.  No.  141..   5%         Building 


Building  May 
Building  May 
Building  Mar. 
Building  May 
Spec.  Impt.  April 


May  15  1017  Jan.  1  'IH-'Si 
1  1917  Feb.  1  1037 
1  1917  July  1  ■22-'24 
1  1917  .Tuly  1  •18-'23 
1  1917  Jan.  1  •18-'27 
1  1917  Jan.  1  19.32 
1  1917  Jan.  1  '21-'32 
1  1917  Jan.  1  •18-'27 
1  1916  Dec.  1  ■20-'3fi 
1  1917  Jan.  1  ■lS-'32 
May  22  1917  .Ian.  1  '18-'26 
May     7  1917  July  l'18-'23 


Eight    Issues,    Aggregating    $157,430,    Purchased   During   Jure. 


2,000  Edwards  Co.  S.  D.  No.  36       5% 
124,000  Hutchinson  Sch.  Dist.  4)^  % 

24,630  Lincoln iH% 

600  Logan  Co.  S.D.  No.  21 5% 

1,000  Mead  Co.  S.  D.  No.  50 6% 

5,000  Northampton  Township...  5% 
3.000  Pratt  Co.  S.D.  No.  40  _  5% 
1.200  Sumner  Co.  S.D.  No.  122..   5% 


Building  May  10  1917  Jan.  1  '18-'22 

Building  June     1  1917  July  1  •]8-'47 

Sewer  June     1  1917  June  1 'lS-'27 

Building  June     1  1917  July  1 '18-'22 

Building  Feb.     7  1917  Jan.  1  '18-'23 

Town  Hall  Jan.      1  1917  Jan.  1  •lS-'27 

Building  May  25  1917  Jan.  1  '18-'23 

Building  May     1  1917  Jan.  1  •18-'29 


KANSAS  CITY,  Mo.— BOND  ELECTION.— On  July  30  the  Mayor, 
according  to  local  papers,  sent  to  the  City  Council  an  ordinance  providing 
that  a  .special  election  be  held  Oct.  2  to  vote  $1,000,000  bonds  for  the 
purpose  of  building  a  municipal  elctric-light  plantg 

KNOXVILLE,  Knox  County,  Tenn. — BOND  OFFERING. — Proposa's 
will  be  received  until  10  a.  m.  Aug.  21 ,  it  is  stated,  bv  City  Recorder,  Robt. 
P.  Williams,  for  .$150,000  5',';  semi-annual  30-3'r.  city  bonds.  Cert,  check 
for  5%  required. 

KOOCHICHING  COUNTY   (P.   O.   International   Falls),   Minn.— 

BONDS  REFUSED. — C.  H.  Coffin  of  Chicago  writes  us  under  date  of 
July  27  that  the  $120,000  coupon  refunding  bonds— V.  104.  p.  2368— re- 
cently awarded  to  him  were  subsequently  rejected  and  held  illegal  by  Theo. 
S.  Chapman  of  Chicago  "on  the  ground  that  thev  were  special  legislation, 
in  violation  of  the  provisions  of  the  constitution  of  Minnesota." 

LAFAYETTE  PARISH  SCHOOL  DISTRICTS  NOS.  3  and  7,  La.— 

BOND  SALE. — On  July  23  the  $70,000  1-25-year  serial  and  the  $1,900 
1-10-year  serial  5%  gold  coupon  building  bonds — V.  105,  p.  308 — were 
awarded  to  tjie  Bank  of  Lafayette  and  the  First  Nat.  Bank  of  Lafayette, 
lomtly,  at  par.     Other  bidders  for  the  $70,000  issue  were: 

Powell,  Garard  &  Co.,  Chi-  |Elston  &  Co.,  Chicago $68,600 

cago • .$68,713|C.  W.McNear&Co.,Chic_-   65,000 

The  following  bids  were  also  received  for  both  issues,  aggregating  $71 ,900: 

J.  R.  Sutherlin  &  Co.,  Kansas  City $70,000 

R.M.  Grant*  Co.,  Chicago 69,900 

Whitney-Central  Bank  &  Trust   Co.,  New  Orleans 69,200 

Interstate  Bank  &  Trust  Co.,  New  Orleans 67,586 

.  LANCASTER,  Fairfield  County,  Ohio.— BOA'^D.S  PROPOSED.— The 
city  is  considering  the  issuance  of  5%  city-hospital  bonds  due  in  1925. 
Bruce  M.  Walker  is  City  Clerk. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOATD  SALE.— On 
-\ug.  1  the$16,0004J«%  Bengt  G.  Nelson  etal  highway  improvement  bonds 
of  Center  Twp.  (V.  105.  p.  413)  were  awarded  to  the  Fletcher-American 
Nat.  Bank  of  Indianapolis  for  $16,018  .50  (100.115)  and  interest.  Breed, 
Elliott  &  Harrison,  of  Indianapolis,  bid  $16,015. 

LAWTON,  Comanche  County,  Okla. — BONDS  VOTED. — The  voters 
have  authorized  the  issuance  of  $375,000  water- works  extension  bonds 
mentioned  in  these  columns  last  week. 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Comanche  Coun- 
ty,  Okla. — BOND  SALE. — On  Julv  27  R.  J.  Edwards  of  Oklahoma  City 
yas  awarded  $375,000  6%  25- vear' serial  water-works  bonds  for  $376,881 
(100.501)  blank  bonds  and  all  attorneys'  fees.  Denom.  $1,000.  Date 
Aug.  1  1917.     Int.  F.  &  .\. 

LETTS  CONSOLIDATED  SCHOOL  DISTRICT  (P. O.Letts), Louisa 
County,  Iowa. — BONDS  VOTED. — On  July  23  a  proposition  to  issue 
$6,500  school-building  and  equipment  bonds,  carried,  it  is  stated. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O 

East  Helena),  Mont. — BOND  OFFERING  POSTPONED. — The  Clerk  of 
the  Board  of  Trustees  advises  us  that  because  of  irregularities  in  the  pre- 
liminary proceedings,  the  offering  of  the  .$30,000  building  bonds  which  was 
to  have  taken  place  July  16  (V.  104,  p.  2572)  has  been  postponed.   „, 

LINCOLN,  Logan  County,  lU.— DESCRIPTION  OF  BONDS.— Tho 
$30,000  5%  street-railway-purchase  bonds  which  were  disposed  of  during 
June — V.  105,  p.  413 — ^are  in  the  denomination  of  $1,000  and  are  dated 
July  1  1917.     Int.  J.  &  J.     Due  $3,000  yearly. 

This  item  was  erroneously  reported  in  last  week's  "Chronicle"  under  the 
head  of  "Ohio," 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  40,  Wash.— BOA'D 

SALE. — On  July  28  $1,500  1-20-yr.  (opt.)  school  bldg.  bonds  were  awarded" 
to  the  State  of  Washington  at  par  and  int.  for  5s.  Denom.  $500.  Date 
about  Aug.  1  1917.     Annual  interest  in  August. 

LODI,  Medina  County,  Ohio.— BOA^D  SALE.— On  July  27  the  $13,000 
5%  street-impt.  bonds — -V.  105.  p.  201 — were  awarded  to  the  Lodi  State 
Bank  and  People's  Nat.  Bank  of  Lodi  at  par  and  int.  W.  S.  Slayton  and 
Durfee,  Niles  &  Co.,  both  of  Toledo,  each  bid  par  and. interest,  -j 

<"  LOS  ANGELES,  Calif. — BONDS  AUTHORIZED. — The  City  Coimcil 
on  July  26  unanimously  passed  a  resolution  authorizing  the  sale  of  $79,000 
power  bonds  voted  by  the  people  in  1914,  it  is  stated. 

LYNN,  Essex  County,  Mass. — TEMPORARY  LOAN.— A  temporary 
loan  of  $100,000,  maturing  Nov.  7  1917,  has  been  awarded,  it  is  stated,  to 
P.  S.  Moseley  &  Co.,  of  Boston,  at  4.08%  discount.      >  j 

MADISON,  Wise— BOND  SALE.— The  $150,000  4^14%  coupon  water- 
works-extension bonds  offered  on  July  27 — V.  105,  p.  308 — were  awarded 
to  the  Second  Ward  Savs.  Bank  of  Milwaukee  at  par  and  accrued  int.,  the 
city  to  pay  $600  for  attorney  fees  and  other  incidental  expenses.  The 
other  bidders   were: 

Harris  Trust  &  Savings  Bank,  Chicago ...$152,450 

Kissell,    Kinnicutt  &   Co.,   Chicago 151,590 

Halsey.  Stuart  &  Co..  Chicago 150,620 


MARION,  Marion  County,  Ohio.— BOND  OFFERING.— Hea.lc<i  pro- 
posals will  be  received  until  12  m.  Aug.  15  by  Frank  J.  Wtbcr,  City  Aud., 
for  the  following  5%   bonds: 

$4,572  71  street-paving  city's  share,  bondn.  Denoms  8  for  $500  and  1  for 
$.572  71 .  Due  .S.572  71  Sept.  1  1919  and  .$.500  each  six  months 
from  Mar.  1  1919  to  Sept.  1  1923,  incl.  Cert,  check  for  $230, 
payable  to  the  City  Treas.,  required. 
68,663  14  refunding  bonds.  Denoms.  136  for  S.500  and  1  for  $663  14. 
Due  83,063  14  -Mar.  1  1918;  $3, .500  each  six  months  from  Sept.  1 
1918  to  Mar.  1  1927:  and  $2,000  Sept.  1  1927.  Cert,  check  for 
$3,435,  payable  to  City  Treasurer. 
Date  Mar.  1  1917.     Int.  M.  &  S.     Purcha.ser  to  pay  accrued  Interest. 

MARTINSVILLE,  Morgan  County,  Ind.— BOA'D  OFFERING. — 
Sealed  proposals  will  be  received  until  8  p.  m.  Aug.  20  bv  B.  W.  Tilford, 
Cil  y  Clerk ,  for  $1 5,000  4'A'%  1-20-yr.  .serial  city-hall  fire-dept  .-bldg.  bonds. 
Denom.  $750.  Date  July  1  1917.  Int.  semi-ann.  Purcha.ser  to  pay 
accrued  int.  Bids  must  be  made  on  forms  prescribed  by  the  State  Board 
of  Accounts. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.  O.  White 
Sulphur  Springs),  Mont.— BOATJ  0/'77i«/AG.— Nellie  O.  Craig,  Clerk, 
will  receive  i)roposals,  it  is  stated,  until  2  p.  m.  Aug.  18  for  the  purchase 
of  $2,200  .school-building  bonds. 

MEDFORD,  Middlesex  County,  Mans.— TEMPORARY  LOAN.— On 
Aug.  3  a  temporary  loan  of  $.50,000  in  anticipation  of  taxes  was  awarded, 
it  is  .stated,  to  Harris,  Forbes  &  Co..  of  Boston,  at  4.19%  discount. 

MEMPHIS,  Shelby  County,  Tenn.— BOA'D  OFFERING.— On  Aug.  21 
bids  will  be  received  by  C.  C.  Pashby,  City  Clerk,  for  $25,000  of  general 
liability  bonds,  to  bear  AVi,  454  or  5%,  as  shall  bo  determined  at  the  time 
of  sale.  Eleven  thousand  of  the  bonds  mature  Jan.  1  1943,  and  $14,000 
Jan.  1  1944.  Certified  check  for  $250  required.  Bonds  ready  for  immedi- 
ate delivery.  Bonds  were  approved  by  John  C.  Thomson,  attorney,  of 
New  York. 

BONDS  VOTED. — On  July  28  elections  were  held  in  the  city  of  Memphis 
and  in  the  county  of  Shelby,  to  determine  whether  each  should  issue 
general  liability  bonds  in  the  sum  of  $375,000  for  the  purpose  of  contributing 
to  the  cost  of  a  combined  auditorium  and  market  house,  to  be  constructed 
in  the  CMty  of  Memphis.  The  proposition  carried  in  both  elections. |i, It 
ha.s^  not  been  determined  when  either  lot  of  bonds  will  be  offered.  id 

MERIDIAN,  Lauderdale  County,  Miss.— BO.ZVD  SALE. — Local  papers 
state  that  the  First  Nat.  Bank  of  Meridian  was  awarded  the  $10,000 
school-building  bonds  offered  on.  July  24  (V.  105,  p.  308)  for  $10,022 
(100.22)  and  accrued  interest. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BCA^D  OFFER/AG— Bids  wli 

be  received  until  10  a.  m.  Aug.  6  by  C.  N.  Peters,  County  Auditor,  for  21 
.ssues  of  5%  road,  bridge  and  ditch  bonds,  aggregating  $76,800. 

MIDLAND,  Beaver  County,  Pa.— BOARDS  ATOT  SOLD— NEW  OFFER- 
ING.— No  sale  was  made  on  July  16  of  the  $25,000  5%  tax-free  impt.  bones 
offered  on  that  day — V.  105,  p.  202.     New  bids  will  be  received  until  Aug.  6. 

MISSISSIPPI  COUNTY  (P.  O.  Charleston),  Mo.— BOARDS  VOTED.— 
By  a  vote  of  1 ,914  to  302  the  question  of  issuing  $375,000  good  road  bonds 
carried  at  an  election  held  July  26. 

MOHAWK,  Herkimer  County,  N.  Y.—BOND  SALE.-  On  Aug.  1 
%21 .000  5%  paving  bonds  were  awarded  to  H .  A.  Kahler  &  Co.,  of  N.  Y., 
for  .121.030,  equal  to  100.190.  Denom.  $1,000.  Date  Aug.  1  1917. 
Int.  F.  &  A.     Due  Aug.  1  1939.  j^  '... 

MOMENCE,  Kankakee  County,  Ills.— BOA^D  SALE.— On  Aug.  1  the 
two  issues  of  5%  water-works  and  funding  coupon  bonds,  aggregating 
$11,500 — V.  105,  p.  414 — were  a\\arded  to  Halsey,  Stuart  &  Co.  of  Chicago 
at  par  and  int.,  less  $100  for  preparation  and  marketing  of  bonds.         tm 

MONROE  COUNTY  (P.  O.  Madisonville),  Tenn.— BOATD  OFFER- 
ING.— Joe  J.  Howard,  County  Chairmanr  will  sell  at  10  a.  m.  to-day 
(Aug.  4)  $175,000  5%  coupon  road  bonds.  Int.  F.  &  A.  at  place  to  suit 
purc'haser.  Due  $58,000  Aug.  4  1942,  $58,000  Aug.  4  1947  and  $59,000 
Aug.  4  1952.  Cert,  check  for  1%  of  amount  of  bid  payable  to  Lee  R. 
Sloj'H,  Trustee,  required.  A  similar  issue  of  bonds  was  awarded  on  July  8 
1916  to  Stacy  &  Braun  of  Toledo  (V.  103.  p.  263),  but  this  sale,  however, 
was  not  consummated.     Bonded  debt  July  27,  1917,  .S665,000. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOA'D  SALE.— 
On  Julv  31  the  $20,000  coupon  street-impt.  bonds — V.  105,  p  309 — were 
awarded  to  Robt.  Garrett  &  Sons,  of  Baltimore,  for  $20,075  (100.375)  and 
int.  for  4}^s.  Other  bids  were  Baker,  Watts  &  Co.,  Townsend  Scott  & 
Son  and  Nelson  Cook  &  Co..  all  of  Baltimore,  jointly  $20,036  for  4Hs. 

Hanchett  Bond  Co.  of  Chicago  par  for  os,  less  $378  for  legal  ex- 
penses and  furnishing  of  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOA' D  OFFER- 
ING.— Walter  H.  Aszling,  County  Clerk,  will  receive  sealed  bids,  it  is 
stated,  until  12  m.  Aug.  6  for  the  following  5%  bonds:  $65,000  1-13  yr. 
serial  flood  and  $15,000  4  2-3  yr.  average  bridge  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— B7D.— The  only 
bid  received  for  the  two  issues  of  5%  coupon  road-improvement  bonds, 
aggregating  $36,675.  offered  on  Aug.  I  (V.  105.  p.  309),  was  at  par,  sub- 
mitted by  the  Dayton  Savings  &  Trust  Co.  of  Dayton. 

MURDOCK  SCHOOL  DISTRICT  (P.  O.  Murdock),  Swift  County, 
Minn. — BOND  .SALE. — An  issue  of  $65,000  bonds  was  sold  by  this  dis- 
trict on  May  25,  we  are  advised. 

NEW  ATHENS,  St.  Clair  County,  Ills.— BOADS  VOTED.— A. 
proposition  to  issue  $8,000  water-works  purchase  bonds  was  carried  at  a 
recent  special  election  by  a  vote  of  81  to  5,  it  is  stated. 

NEW  BOSTON  (P.  O.  Portsmouth),  Ohio.— BOA'^D  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Aug.  21  by  Thos.  D.  O'Neal,  VU. 
Clerk,  for  $6,500  5%  coupon  water-distribution-systtm  bonds.  Denom. 
$500.  Date  July  1  1917.  Int.  J.  &  J.  Due  .?3, 000  July  1  1938  ana  .S3, 500 
July  1  1942.  Cert,  check  on  some  solvent  bank  or  a  surety  1  ond,  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the   "Village  Council,"  required. 

NEW  BREMEN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Bremen), 
Auglaize  County,  Ohio. — BONDS  AV,'ARDED  IN  PART. — Of  the  two 
issues  of  5%  bonds,  aggregating  $12,000.  offered  on  July  28  (V.  105.  p.  202), 
tho  $6,000  refunding  issue  was  awarded  to  the  First  City  Bank  of  New 
Bremen  at  par  and  int.  Other  bids  for  this  issue  were  as  follows: 
W.  L.  Slayton  &  Co.,  Toledo. $6.0S9  IBreed.  Elliott  &  Harrison. Cin. $6. 024 
Seasongood&  Mayer,  Cin 6,042 1  Durfee.  Niles  &  Co.,  Toledo--*6,005 

*  SI 50  city  fee. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro.— BOND 
OFFERING. — Proposals  will  be  received  until  3  p.  m.  Aug.  22  by  the  Board 
of  County  Commissioners  for  $17,000  5%  20-year  coupon  bonds  for  the 
purpose  of  paying  the  indebtedness  created  by  the  construction  of  a  work- 
house and  for  other  purposes.  Auth.  Act.  of  1917  Legislature.  Denoms. 
$500  to  $1,000.  Date  July  1  1917.  Prin.  and  .semi-ann.  int.  (J.  &  J.) 
payable  at  bank  to  be  designated  by  Board  of  County  Commissioners. 
Cert,  check  for  5%  of  bid  required.  Official  circular  states  that  there  is 
now  no  controversy  or  litigation  pending  affecting  the  validity  of  these 
bonds  and  that  principal  and  interest  of  all  bonds  previously  issued  has 
always  been  promptly  paid.  Total  indebtedness  (including  this  Issue), 
$549,800;  cash  value  of  sinking  fund  now  on  hand,  $43,821;  other  cash  on 
hand,  $24,729.  Assess,  val.  real  and  personal  property,  1916,  $22,017,264; 
actual  value  (est.).  $45,000,000.  W.  A.  Williams  is  Clerk  of  Board  of 
County  Commissioners. 

NEW  JERSEY. — BONDS  PURCHASED  BY  STATE. — During  the  sis 
months  ending  June  30  1917  the  State  of  New  Jersey  purchased  for  tile 
School  Fund  the  following  bonds,  aggregating  $140,500,  at  par: 

One  Issue,  Amounting  to  $3,000,  Purchased  During  January. 
Amount.       Place  Issuing  Bonds.  Purpose.     Int.Rate.       Maturity. 

$3,000  Saddle  River  Township  School  5%       Jan.    1  1927-32 

One    Issue,  Amounting  to  .*15,000,  Purchased  During  February. 
$15,000  Wood  Lynne  Borough  School  5%     July    1  1918-46 

One    Issue,   Amounting   to   $6,000,   Purchased    During  March. 
$6,000  Sea  Isle  City  Improvement      5%     Dec.   1  1941 

Two    Issues,    Aggregating   $37,600,    Purchased    During   April. 
$10,000  Avalon  Borough  Sewer  5%     April  1  1946 

27. .500  Gresham  Township  School  4M%   Feb.   1  1918-41 

Two  Issues,  Aggregating  $36,000,  Purchased  During  May. 
$30,000  Atlantic  City  School  43^  %  July    1  1919-47 

6,000  PIscataway  Township  School  4!;^%  May  1  1941-46 

Two  Issues,  Aggregating  $43,000,  Purchased  During  June. 
$36,000  Belmar  Borough  „.   School  ,4M%   Sept.  1  1925-42 

7,000  Pleasantville  CityJ  ,a  iilil^ School JJ  ii^5%     Jan.    11940-45 
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NEW  MEXICO  (State  of).— BOND  OFFERING.— Further  details  are 
at  hand  relative  to  the  offering  on  Aug.  25  of  the  $150,000  5%  coupon 
highway  and  bridge  bonds.  (V.  105,  p.  414.)  Proposals  for  these  bonds 
will  be  received  until  10  a.  m.  on  that  day  by  H.  L.  Hall,  State  Treasurer, 
at  Santa  Fe.     Auth.  Chap.  38,  Laws  1917.     Denom.  $500.     Date  Sept.  1 

1917.  Int.  M.  &  S.  at  Nat.  Bank  of  Commerce,  New  York.     Due  Sept.  1 

1918.  Cert,  check  for  5% ,  payable  to  State  Treasurer,  required.  Bonded 
debt  (excluding  this  issue),  July  2.S  1917,  $3,268,000;  sinking  fund,  $227,- 
203  93.     Assess,  val.,  $329,869,888. 

NEWTON,  Jasper  County,  Iowa. — BOND  SALE. — We  are  advised 
that  Schanke  &  Co.,  of  Mason  Citv,  have  purchased  .¥31,000  5%  sewage- 
disposal-plant  bonds.     Denom.  $500.     Date  Aug.  1  1917.     Int.  semi-ann. 

NEW    YORK    CITY.— TE^^PORARY   LOANS.— The   following   short 
term  securities,  aggregating  .'§7,750,000,  and  consisting  of  revenue  bonds 
and  bihs  and  corporate  stock  notes,  were  issued  by  this  city  during  July: 
Special  Revenue  Bonds,  1917,  Aggregating  $1,000,000. 


Amotmt. 
$500,000 


$500,000 
750,000 


Int.  Rate.  Maturilii.     Amount.      Int.  Bate.  Maturiti/. 

3%  fOn  or  after  .$500,000  3>J%  /On  or  after 

iJan.    2  1918  (jan.   2  1918 

Revenue  Bill.t,   1917,    Aggregating  $2,000,000. 

5M%  Dec.  27  1917 1  $750,000  5  3-16%      Jan.   8  1918 

5  3-16%     Dec.  17  19171 

Corporate  Stock  Notes.  Aggregating  $4,750,000. 


Various  Municipal  Purposes — 


$500,000 

Water— 
$250,000 


3% 


3% 


On  or  before 
lDec.31  1917 

/On  or  before 
\Dec.31  1917 
was  taken   by 


Rapid  Transit — 
$4,000,000       3% 


/On  or  before 
lDec.31  1917 


the  Sinking  Fund  $15,000,000  3% 
1  1930,  and  issued  in  accordance  with 


During  July   there 

"general  fund"  bonds  maturing  Nov 

a  law  passed  in  1903  for  the  purpose  of  releasing  the  surplus  revenue  of  the 
sinking  fund  of  the  old  city  of  New  York. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.— BONDS  VOTED.— By  a 
vote  of  83  to  19  the  question  of  issuing  .^IS.OOO  police-station  and  jail  bonds 
carried  at  an  election  held  July  31. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— B/DS.— The  following 
bids  were  received  for  the  $75,000  loan  made  in  anticipation  of  revenue  and 
awarded  on  July  24  to  the  Boston  Safe  Deposit  &  Trust  Co.  of  Boston  at  4  % 
discount — V.  105,  p.  414: 

DxscoiiTxt  I  Dxscoujxt 

8.  N.  Bond  &  Co.,  N.  Y *4.25%   R.  L.  Pressprich  &  Co.,  N.Y.4.19% 

Ed.  L.  Stokes,  Philadelphia.  4.20%  |R.  L.  Day  &  Co..  Boston 4.19% 

*  Plus  -SI  00  pr"raium. 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.-BOND  SALE.— On  Aug.  1 
the  $54,000  4  U,  %  W.  L.  Jackson  ct  ai  road  bonds  of  Perry  Twp.  (V.  105, 
p.  203)  were  awarded  to  the  Fletcher-American  Nat.  Bank,  of  Indianapolis, 
for  $.54,073 ,  equal  to  100.131.     Other  bidders  were: 

Merchants'  National  Bank,  Muncie $54,054  35 

Breed,  Elliott  &  Harrison,  Indianapolis 54,025  00 

NORTHAMPTON   COUNTY    (P.    O.    Jackson),    No.    Caro.— BOATD 

SALE. — On  July  28  $12,000  6%  coupon  Jackson  Town.ship  road  bonds 
were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $12,279  69  (102.330) 
and  accrued  int.  Denom.  $500.  Date  Aug.  15  1917.  Int.  ann.  in  Aug. 
Due  $1,000  yearly  beginning  24  years  from  date  of  issue.     Other  bids  were: 

C.  H.  Coffin,  Chicago $12,301  IHanchett  Bond  Co.,  Chicago  $12,000 

Durfee,  Niles&  Co.,  Toledo,  12,106  |  H.  C.  Speer  &  Sons  Co.,  Chic.  12,000 
Weil.  Roth&  Co.,  Cincinnati  12,0001 

Bonded  debt  (incl.  this  issue),  July  20  1917,  $28,000.  Assess,  val.  1916, 
$566,400. 

NORTHAMPTON  HEIGHTS  (P.  O.  South  Bethlehem),  NorthamT- 
ton  County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  untU 
7p.m.  Aug.  6  by  the  Town  Council  for  .'840,000  4  M  %  coupon  tax-free  street- 
impt.  bonds.  Denom.  to  suit  purchaser.  Date  Aug.  1  1917.  Int.  P.  &  A., 
payable  at  People's  Trust  Co.,  So.  Bethlehem.  Due  Aug.  1  1937.  Certi- 
fied check  for  $1,000.  payable  to  the  borough,  required.  Bonded  debt, 
excl.  this  issue,  $52,000;  sinking  fimd.  $10,767;  assessed  valuation,  $3,- 
385,/ 70;  tax  rate,  per  .$1,000,  .$9.50. 


NORTH    EASTON,     Bristol 


$60,000  414%  153'2-year  average  coupon  water  bonds  offered  on  July  30 
(V.  105.  p.  415),  were  awarded,  it  is  stated,  to  .' 


County,     Mass.— BOiVD     SALE.— The 
'  bonds  offered  on  July  30 

.  „     .. Merrill,  Oldham  &  Co..  of 

Boston,  at  101.089. 

OCEAN    VIEW   SCHOOL    DISTRICT,    Ventura    County.'Caliif™ 

BOND  SALE. — The  Bank  of  A.  Levy  of  Oxnard  was  awarded  on  July  18 
$4,000  51^%  gold  bonds  for  $4,150,  equal  to  103.75.  Denom.  .$400. 
Date  June  30  1917.  Prin.  and  ann.  int.  (June  30)  payable  at  office  of 
County  Treasurer  in  Ventura.  Due  $400  yearly  from  1918  to  1927  incl. 
Assess,  val.  of  real  and  personal  property  1915-16.  $1,300,115;  actual 
value  (est.),  $2,600,230;  tax  rate,  $2.37.  Population  (est.),  400.  Other 
bidders  were: 

First  National  Bank,  Ventura .     $4,101  00 

National  Bank  of  Ventura,   Ventura 4  lOO  00 

The  First  National  Bank  of  Oxnard,  Oxnard 4,067  06 

Bank  of  Hueneme,  Huenemej 4,040  00 

Frank  &  Levis,  Los  Angeles . 4,003  00 

^"OMAHA.lDouglas  County,  Neb. — BONDS  PROPOSED. — According  to 
local  papers  the  City  Council  committee  of  the  whole,  recommended  for 
passage  or  '.inanccs  providing  for  the  sale  of  bonds  as  follows:  park  $50  000- 
police  station,  $100,000:  sewer,  $200,000;  public  comfort  station,  $50,000. 

ORANGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Lees- 
ville),  Carroll  County,  Ohio. — BOND  OFFERING. — Bids  (sealed  or 
verbal)  will  be  received  until  12  m.  Aug.  13  by  F.  Henry,  Clerk  of  the  Bd.  of 
Ed.,  for  $8,000  5%  coupon  school  bonds.  Auth.  Sec.  7629,  Gen.  Code. 
Date  Sept.  1  1917.  Int.  semi-ann.  Due  $800  each  six  months  from  April  1 
1919  to  Oct.  1  1923  incl.  Cert,  check  on  some  solvent  bank  for  5%  of 
the  amount  of  bonds  bid  for,  payable  to  the  Clerk  Bd.  of  Ed.,  required. 
Piirchaser  to  pay  accrued  interest. 1 

OSKALOOSA  COUNTY  (P.  O.  Milligan),  Fla.— BOiVD  OFFERING.— 
Bids  will  be  received  until  Aug.  11,  it  is  stated,  for  $30,000  improvement 
bonds  at  not  exceeding  5%.     Interest  semi-annual.  ,:     , 

•^  PASO  ROBLES,  San  Luis  Obispo  County,  Calif. — BOND  OFFER- 
ING.— -Further  details  are  at  hand  relative  to  the  offering  on  Aug.  6  of  the 
$75,000  5%  gold  coupon  water-works  bonds.  (V.  105,  p.  415.)  Proposals 
for  these  bonds  will  be  received  until  6  p.  m.  on  that  day  by  Henry  Meier 
City  Clerk.  .\uth.  Act  of  Legislature  Feb.  21  1901.  Denoms  $100' 
$500  and  $1,000.  Date  Feb.  1  1917.  Int.  payable  P.  &  A.  in  Paso  Robles' 
Due  $2,000  yearly  on  Feb.  1  1920  and  $2,000  yearly  thereafter.  Bonded 
debt  (incl.  this  issue),  .July  23  1917,  $88,000.  Assess,  val.  1916  $925  252' 
city  tax  rate  (per  $1,000)  $14  00. 

PATOKA  TOWNSHIP,  Gibson  County,  Ind — BOND  OFFERING"— 
Bids  will  be  received  until  12  m.  Aug.  18  by  VV.  A.  Dill,  Township  Trastee 
for!$10.000  refunding  bonds.     -      ,     -    ^  ,.,.^i..y*v.t-.  -  .'^ 

f^PAWTUCKET,  Providence  County,  K.  1. — TEMPORARY  LOANT^ 
The  city  of  Pawtucket  has  sold,  it  is  stated,  a  temporary  loan  of  $200  000 
maturing  Nov.  15,  to  F.  S.  Moseley  &  Co.,  of  Boston,  at  4.29%  discount' 
plus  $1  premium.  -■    _  ' 

S«PE"AB0DY,  Essex  County,  Mass.— BOiVD  'OFFERING^— Biir^Xlhe 
received  until  12  m.  Aug.  10  for  .$40,000  4!-^  %  coupon  electric-Ught  bonds 
dated  Aug.  1  and  payable  $4,000  yearly  from  1918  to  1927,  incl.,  it  is  stated. 

W  PENDLETON,  Umatilla  County,  Ore.— B7D5  REJECTED.— AW  bids 
received  on  July  11  for  $20,000  bonds  were  rejected,  we  are  advised. 

■^  PERTH    AMBOY,    Midaiesex    County,    N.    j. — BOND    SALE. On 

July  27  $18,000  4H  %  school  refunding  bonds  were  awarded  to  the  Sinking 
Fund  Commissioners  at  par  and  int.  Denom.  $1 ,000.  Date  July  1  1917 
Int.  J.  &  J.  at  office  of  City  Treasurer.  Due  $1 ,000  yearly  on  July  1  from 
1918  to  1935,  incl.  Bonded  debt,  incl.  this  issue,  June  30  1917  $3  274  000- 
floating  debt.  .$.322, ,593;  total  debt,  .$3, 596, .593;  sinking  fund  $343 '210' 
assessed  vaUiation  1916,  $23, .544,604.     Tax  rate,  per  $1,000,  $25.-,      '      .' 

PHARR,  Hid&\go^Co\xnty,'  Te^— WARRANT'  SALE.— 3 .  L.  Arlitt 
of  Austin  recently  purchased  $10,000  6%  stroet-impt.  warrants^  serial 
maturities. 


PICKENS  COUNTY  (P.  O.  Pickens),  So.  Caro.— BOND  S.ALE.— On 
July  30  the  $250,000  20-yr.  coupon  road  bonds — V.  104,  p.  2574 — were 
awarded  to  Breed,  Elliott  &  HarrLson  of  Cincinnati  at  100.67  and  int. 
Bids  were  also  received  from  Sidney  Spitzer  &  Co.,  Toledo;  Weil,  Roth  & 
Co.,  Cincinnati;  J.  C.  Mayer  &  Co.,  Cincinnati,  and  the  Robinson-Hum- 
phrey-Ward law  Co.,  Atlanta. 

PIKE  SCHOOL  TOWNSHIP  (P.  O.  New  Augusta),  Marion  County. 

Ind.— BOiVD  SALE.— Oh  July  25  the  $23,000  4}^  %  school-bldg.  bonds— 
V.  105,  p.  96 — were  awarded  to  Richard  Miller  at  public  auction  for 
$23,016— 100.069— and  interest. 

PIQUA,  Miami  County,  Ohio. — BONDS  NOT  SOLD. — No  bids  were 
received  for  the  three  issues  of  street  and  sewer  4H%  bonds,  aggregating 
$317.534— V.  105.  p.  96— which  were  offend  on  July  27. 

PLYMOUTH,  Richland  County,  Ohio.— BOiVD  OFFEK/iVG.— Sealed 
proposals  will  be  received  until  12  m.  Aug.  11  by  B.  K.  Trauger,  Village 
Clerk,  for  the  following  5%  bonds,  aggregating  $10,350: 
$9,500  assessment  portion    bonds.     Denom.   .$500.     Due   $500  March   1 
1918  and  $1,000  yeariy  on  March  1  from  1919  to  1927,  inclusive. 
850  village  portion  bonds.     Denom.  7  for  $100  and  1  for  $1,50.     Due 
$100  yearly  on  March  1  from  1918  to  1925,  inclusive,  and  $150 
March  1   1926. 
Date  March  1   1917.     Int.  M.  &  S.     Certified  check  on  a  bank  other 
than  the  one  making  the  bid  (or  cash)  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered  and 
paid  for  within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued 
interest.     Bonded  debt,  including  these  issues,  $68,000;  assessed  valuation, 
$1 ,4.30,000;  tax  rate  (per  $1 ,000) ,  $4  20. 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOiVD  SALE.— An 
issue  of  $216,800  5%  6-20-year  serial  ditch  bonds  was  recently  awarded  to 
Kalman,  Matteson  &  Wood  of  St.  Paul  at  par  and  accrued  int.  Denoms. 
$100  and  $1,000.     Date  Aug.  1  1917.     Int.  F.  &  A. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BIDS.— The  following 
bids  were  received  for  the  $30,000  5%  highway  improvement  bonds  offered 
on  July  30  (V.  105,  p.  309): 
Breed ,Eldott&  Harrison, Cln.$30,. 369 lCummings,Prudden&Co..Tol.$.30, 221 

Seasongood  &  Maver.  Cin 30,276  Weil,  Roth  &  Co..  Cincinnati  30,189 

TiUotson&  Wo!cottCo.,Cin-  30,246  Field,  Richards  &  Co.,  Cin..  30,124 
Hayden,  Miller  &  Co.,  Clev.  30,240 (Sidney.  Spitzer  &  Co.,  Tol_-  30,024 

A  bid  was  also  received  from  the  Hancheirt  Bond  Co.,  of  Chicago,  but 
was  not  considered,  as  same  was  irregular. 

PORT  ANGELES,  Clallam  County,  Wash.— BONDS  DEFEATED.— 
By  a  vote  of  121  "for"  to  172  "against"  the  voters  on  July  20  defeated  a 
proposition  to  issue  the  $30,000  funding  bonds. — V.  105.  p.  203. 

PORT   CHESTER    (Village),    Westchester   County,    N.    Y.—BOND 

SALE. — On  July  30  the  $12,500  5%  fire-apparatus  bond.s— V.  105,  p.  310 — 
were  awarded  to  H.  A.  Kahler  &  Co.  of  N.  Y.  at  100.377  and  int.  Other 
bidders  were:  ^ 

Spitzer,  Rorick  &  Co... 100.02|A.  R.' Wilcox.. .. 100.35 

Geo.  B.  Gibbons  &  Co.,  N.Y. 100. 19 1 

RAPID  CITY  SCHOOL  DISTRICT  (P.  O.  Rapid  City),  Pennington 
County,  So.  Dak.— BOiVD  SALE. — The  $40,000  5%  .5-20-year  (opt.) 
school-bldg.  bonds  voted  at  an  election  held  July  17  (V.  105,  p.  204)  ha,ve 
been  awarded  to  local  investors,  we  are  advised.  £i     t-^..-.^^^ 

RAVENNA,  Portage  County,  Ohio.— BOiVD  S^LB.— On  July  30  the 
$35,000  5%  water-works  bonds — V.  105,  p.  204 — were  awarded  to  Breed, 
Elliott  &  Harrison  of  Cincinnati  at  102.31  and  int.     Other  bidders  were; 


Seasongood  &  Mayer,  Cin..$35,713  00 
Cunimings.      I'rudden     & 

Co.,   Toledo 35,536  00 

R.  Klevbolte  &  Co..  Cm.   35,453  00 
Weil,  Roth  &  Co.,  Cin...  35,441  00 


Tillotson  &  Wolcott  Co., 

Cleveland $35,388  50 

Sidney  Spitzer  &  Co.,  Tol.  35,177  70 
Ravenna  National  Bank. 

Ravenna 35,175  00 


RICHLAND  PARISH,  La.— BIDS  RE.JECTED— BONDS  TO  BE  RE- 
ADVERTISED. — All  bids  received  on  July  24  for  the  $40,000  Road  Dist. 
No.  1  road  impt.  bonds — V.  105,  p.  96 — -were  rejected.  The  Secrteary  of 
the  Board  of  Svipervisors  (P.O.  Holly  Ridge)  advises  us  that  the  bonds  will 
be  readvertised  for  sale  within  30  days. 

RICHLAND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Rushville), 
Fairfield  County,  Ohio.— BOiVD  SALE.— On  July  18  .$3,000  5%  coup. 
school  bonds  were  awarded  to  W.  L.  Slay  ton  &  Co.  of  Toledo.  Denom. 
.'«700.  Date  about  July  18  1917.  Int.  A.  &  O.  Due  $700  yearly  from 
1918  to  1922.  inclusive.'* 

RIO    LINDA    SCHOOL    DISTRICT,    Sacramento    County,    Cal.-^ 

BOND  SALE. — On  July  27  $9,000  6%  school  bonds  were  awarded  to  F.  M. 
Brown  &  Co.  of  San  Francisco  for  $9,499  75  (105.552)  and  interest. 

ROBERTSON  COUNTY  (P.  O.  Springfield),  Tenn.— BOAD  OFFER- 
ING.— Sealed  bids  will  be  received  by  C.  G.  Holman,  County  Judge,  until 
12  m.  Aug.  7,  for  $50,000  5%  1-10  yr.  serial  road  bonds.  Int.  semi-ann. 
Cert,  check  for  $1,000  required.    -   y    .-....,  ;    ,-'  *'^ .< 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  July  10  the  three  issues"of 
notes  aggregating  $250,000 — V.  105,  p.  96 — -were  awarded  to  Salomon 
Bros.  &  Hutzler  of  N.  Y.  at  4.24%  interest. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Luverne), 
Minn. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug. 
11  by  Ben  P.  Spies,  District  Clerk,  for  $3,000  6%  coupon  school-building 
bonds.  Interest  annually  on  Jan.  1 .  Due  $300  yearly  on  Jan.  1  from  1919 
to  1928.  inclusive. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOiVD  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug.  6  of  the  $38,151 
4M%  Henry  E.  Guffin  etal.  highv^ay  impt.  bonds  of  Union  Twp. — V.  105. 
p.  416.  Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day 
by  John  O.  Williams,  County  Treasurer.  Denom.  $476  88.  Date  Aug.  1 
1917.  Int.  M.  &  N.  Due  $1,907  52  each  six  months  from  May  15  1918 
to  Nov.  15  1927.  inclusive. 

ST.  CLAIR  COUNTY  SCHOOL  DISTRICT  NO.  189  (P.  O.  East 
St.  Louis),  Ills. — BOND  SALE. — On  July  30  the  $135,000  5%  school 
bonds,  V.  105,  p.  310,  were  awarded  to  Whitaker  &  Co.  of  St.  Louis  for 
$135,051    (100.037)   and  interest. 

ST.  MARY  S  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Pleasant 
Mills),  Adams  County,  Ind.— BOiVD  OFFERING. — Bids  will  be  received 
until  10  a.  m.  Aug.  18  by  Edwin  W.  France,  Twp.  Trustee,  for  the  follow- 
ing 4:14  7c  school  bonds: 

$10,800  school  bonds.     Denom.  $360.     Due  $360  each  six  months  from 
Aug.  1  1919  to  Aug.  1  1931,  incl.;  $720  Feb.  1    1932,  and  $1,080 
Aug.  1  1932. 
13,800  school  bonds.     Denom.  $460.     Due  $460  each  six  months  from 
Aug.  1  1919  t6  Feb.  1  1933  and  $920  Aug.  1  1933. 

Date  Aug.  15  1917.  Int.  semi-ann.  Bids  must  be  made  on  form  No. 
10-A  prescribed  by  the  State  Board  of  Accounts,  and  must  be  accompanied 
with  the  affidavit  of  the  bidder. 

SABETHA,  Neiraha  County,  Kans.— BOARDS  DEFEATED.— The 
proposition  submitted  to  the  voters  on  July  24  providing  for  the  issuance 
of  .$30,000  city-hall  bonds — V.  105,  p.  310 — was  defeated,  it  is  stated.  •- 

SACRAMENTO  COUNTY  RECLAMATION  DISTRICT  NO.  1000, 
Calif. — BOND  SALE. — On  July  25  the  $1,000,000  6%  reclamation  bonds 
(V.  105,  p.  310)  were  awarded  as  follows:  $766,000  to  the  Capital  Nat. 
Bank  of  Sacramento  and  $234,000  to  the  California  Nat.  Bank  of  Sacra- 
mento at  par  and  accrued  int.  Denom.  $1,000.  Date  July  1  1917.  Int. 
J.  &  J.  Due  $100,000  Jan.  1  1927  and  $50,000  yearly  on  Jan.  1  from  1928 
to  1945  incl, 

SAN  DIEGO,  San  Diego  County,  Calif.- BOiVD  OFFERING. — 
Sealed  bids  will  be  received  at  the  office  of  the  CUty  Clerk,  it  is  stated,  until 
11  a.m.  Aug.  6  for  the  sale  of  municipal  bonds  each  bearing  date  of  July  1 
1916  and  bearing  interest  at  the  rate  of  6%  per  annum  from  said  date, 
interest  being  payable  semi-annually. 

SAWYER,  Ward  County,  No.  Dak.— BOND  OFFERING.— E.  D. 
Skinner,  Village  Clerk,  will  receive  proposals  until  2  p.m.  Aug.  6  for  $3,000 
5%  15-year  coupon  funding  bonds.  t)enom.  $1,000.  Date  July  2  1917. 
Int.  ann.  on  July  2  at  Sawyer  State  Bank.  Bonded  debt,  this  issue. 
Cert,  check  for  $10.0,  payable  to  the  above  Clerk,  recjuired.  '    <»       1 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Aug.  8  by  Leon  G.  Dibble,  City 
Comptroller,  for  $40,000  registered  sewer  bonds  at  not  exceeding  4H  %  int. 
Denom.  $1,000.  Date  July  1  1917.  Prln,  and  semi-ann.  int.— J.  &  J. — 
payable  at  the  office  of  th«  City  Treasurer,  or  at  request  of  holder  wii. 
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Eald  In  N.  Y.  exchange.  Duo  $2,000  yearly  on  July  1  from  1918  to  1937. 
icl.  Certified  check  on  a  national  bank  or  trust  company  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  on  Auk.  10  at  the  office  of  the  U.  S.  Mort^aKo  &  Trust  Co.  , 
N.  Y.  I'urchaser  to  pay  accrued  int.  Bids  must  bo  made  on  forms  fur- 
nished by  the  city.  These  bonds  will  be  certified  as  to  genuineness  by  the 
above  trust  company  and  their  legality  will  be  approved  by  <;aldwell  & 
Masslich  of  N.  Y.,  whose  favorable  opinion  will  be  furni.shed  purchaser. 
Bonded  debt,  $4,868,844;  revenue  bonds,  $1 .0.'iO.OOO;  temporary  loans, 
$11,143;  total  debt,  $.5,929,987;  sinking  funds,  .$36,''),707.  As.scssed  val.. 
real  estate.  $.5.''), 054 ,0.56;  personal,  $4,626,5,50;  franchises.  $2.6.56.368:  total 
valuation,  $62,336,974.  These  bonds  were  offered  without  success  on 
July  25.— V.  105,  p.  310. 

SELMA,  Dallas  County,  Ala.— BOND  SALE.—MVe  are  advised  that 
this  cit  J'  has  sold  to  a  local  firm  an  issue  of  bonds. 

SESUOYAH  COUNTY  (P.  O.  Sallisaw),  Okla.— BOA'D  SAP- 
PROVED. — The  Attorney-General,  according  to  reports,  has  approved 
$20,000  funding  bonds. 

SHEBOYGAN  DRAINAGE  DISTRICT,  Sheboygan  County,  Wise. 

— Bids  will  be  received,  it  is  stated,  by  H.  H.  Sherwood,  Secretary  of  the 
Board  of  Commissioners  (P.  O.  Elkhart  Lake)  until  1  p.  m.  Aug.  11  for 
$115,149  6%  8-yr.  (aver.)  drainage  bonds.  Int.  semi-ann.  Cert,  check 
for  $5,000  required . 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn. — BONDS  VOTED. — See 
City  of  Memphis  item  above. 

SOLEBURY  TOWNSHIP  SCHOOL  DISTRICT,  Bucks  County,  Pa. 

— BOND  SALE.— An  issue  of  $9,000  school  bonds  was  sold  "over  the 
counter"  to  private  investors,  and  the  sale,  it  is  stated,  netted  a  premium 
of  $219. 

SOUTH  BETHLEHEM,  Northampton  County,  Pa.— BOND  OFFER- 
ING.— According  to  reports,  Thos.Ganey,  Borough  Secretary,  will  receive 
bids  until  8  p.  m.  Aug.  23  for  $55,000  4  3^%  improvement  bonds.  Interest 
semi-annual.  Certified  check  for  $1,000  required.  A  similar  issue  of 
bonds  was  advertised  to  be  sold  Aug.  6. — V.  105,  p.  416. 

SPARTANBURG,  Spartanburg  County,  So.  Caro. — BIDS  RE- 
JECTED— NEW  OFFERING. — T.  J.  Boyd.  Cily  Treasurer,  advises  us 
that  all  bids  received  on  July  30  for  the  $40,000  4J^%  20-year  coupon 
sewerage-system-bonds — V.  105,  p.  310 — were  rejected,  but  that  proposals 
are  now  asked  for  until  Aug.  27  for  bonds  bearing  5%  interest. 

SPRINGFIELD,  Clark  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  10  a.  m.  Aug.  6  by  R.  D.  Wise,  Secretary  of 
Sinking  Fund  Trustees,  for  the  following  bonds: 

$65,000  00  4M%  street-impt.  bonds.  Denom.  $1,000.  Date  Mar.  1 
1916.  Due  $5,000  Sept.  1  1920  and  $10,000  yearly  on 
Sept.  1  from  1921  to  1926,  incl. 

Wittenberg  Ave.  paving  assess,  bonds.  Denoms.  4  for 
$1,577  25  and  3  for  $1,577  24.  Date  May  1  1914.  Due 
part  each  year  on  March  1  from  1918  to  1924,  incl. 
Belmont  Ave.  macadam  assess,  bonds.  Denom.  $1,- 
277  60.  Date  Sept.  1  1914.  Due  $1,277  60  yearly  on 
March  1  from  1918  to  1920,  inci. 

Limestone  St.  paving  assess,  bonds.  Denom.  $1,117  60. 
Date  Sept.  1  1914.  Due  $1,117  60  each  year  on  Mar.  1 
from  1918  to  1925.  incl. 

Washington  St.  paving  assess,  bonds.  Denom.  $479  60. 
Date  Sept.  1  1914.  Due  part  yearly  on  Sept.  1  from 
1918  to  1924,  incl. 

Arlington  Ave.  paving  assess,  bonds.  Denoms.  6  for 
$672  62  and  3  for  $672  61.  Date  Sept.  1  1914.  Due 
part  each  year  on  Mar.  1  from  1918  to  1925,  incl. 
Elmwood  Ave.  paving  assess,  bonds.  Denoms.  7  for 
$850  87  and  1  for  $850  86.  Date  Sept.  1  1914.  Due 
part  each  year  on  Mar.  1  from  1918  to  1925,  incl. 
Int.  ann.  except  on  first  Issue,  which  is  semi-ann.  Prin.  and  int.  pay- 
able at  the  office  of  the  Treasurer.  A  deposit  of  5%  of  the  amount  of  bonds 
bid  for  is  required  with  each  bid.  Tax  duplicate  1916,  full  valuation, 
$61,642,400;  tax  duplicate  1917,  $66,000,000  (est.);  general  bonds  out- 
standing, $2,196,924;  July  16  1917.  $393,268;  sinking  fund  cash  invest- 
ment, $274,484. 

The  above  bonds  are  not  new  issues  but  securities  which  were  held  in  the 
Sinking  Fund  as  investments. 
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'  STILLWATER,  Tuscarawas  County,  Okla. — BOND  SALE. — On 
July  25  the  SS.OOO  5%  10-year  light  and  water-plant  bonds— V.  105,  p.  310 
— were  awarded  to  the  Stillwater  Nat.  Bank  at  101.50  and  accrued  Int. 
Denom.  $1,000.     Date  Aug.  1  1917. _  Int.  F.  &  A. 

SUGAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  West  Terra  Haute), 
Vigo  County,  Ind. — BOND  OFFERING. — Reports  state  that  Thomas 
Concannon,  Township  Trustee,  will  receive  bids  until  2  p.  m.  Aug.  20  for 
$46.. 500  5%  school  bonds.  ■■.■*.._=.:••__  *!wi!<^  ■    !_ 

SUTTON  TOWNSHIP  (P.  O.  Syracuse),  Meigs  County,  Ohio.— 
BOND  OFFERIN^a. — Proposals  will  be  received  until  12  m.  Aug.  4  by  W.J. 
Lawrence,  Twp.  Trustee,  for  $17,000  5%  coupon  bonds.  Auth.  Sec.  3298. 
Gen.  Code.  Denom.  $50.  Date  Sept.  1  1917.  Int.  M.  &  S.,  payable  at 
Bacine  Home  Bank,  Racine.  Due  part  each  year  from  Mar.  1  1918  to 
Mar.  1  1926.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Treasurer,  required.  Bonded  debt  Sept.  1  1917.  $17,000.- 
No  floating  debt  or  sinking  fund.     Assessed  valuation,  $2,035,000. 

SYRACUSE,  N.  Y.—  BOND  OFFERING.— Proposals  will  be  received 
until  1  p.  m.  Aug.  14  by  M.  E.  Conan,  City  Comptroller,  for  the  following 
4 V^  %  registered  tax-free  bonds: 
$150,000  l-lt>-vr.  local  impt.  bonds.    I  $100,000  1-20-vr.  Intercepting  sewer. 

10,000  1  .5-yr.  local  irapt.  bonds.      |    507,000  1-20-yr.  munic.  impt.  bds. 

80,000  1-10-yr.  street  re-irapt.  bds.J 

Denom.  to  suit  purchaser.  Date  .July  15  1917.  Prin.  and  serai-annual 
Interest  at  office  of  Columbia  Trust  Co.,  N.  Y.  Certified  check  for  2% 
of  the  amount  of  bonds  bid  for.  payable  to  the  above  Cily  Comptroller, 
required.  Bonds  to  be  delivered  on  Aug.  31  at  the  office  of  the  Columbia 
Trust  Co.  of  N.  Y.  The  legality  of  these  bonds  will  be  approved  by 
Caldwell  &  Masslich.  of  N.  Y.,  whose  opinion  will  be  furnished  purchaser. 
Purchaser  to  pav  accnied  interest.  Bonded  debt  (including  these  issues), 
$12,013,613;  water  bonds  (Included  in  above),  $4,345,000;  assessed  valua- 
tion: Real  estate,  $136,211,262;  assessed  valuation  of  taxable  property 
(estimated).  $160,000,000. 

TEMPLETON  HIGH  SCHOOL  DISTRICT  (P.  O.  Templeton),  San 
Luis  Obispo  County,  Calif .^BOA'DS  PROPOSED. — It  is  stated  that  a 
petition  has  been  circulated  and  received  the  unanimous  indorsement  of 
the  voters  in  the  district,  asking  the  Trustees  to  vote  a  bond  issue  of 
$20,000  for  the  purpose  of  erecting  a  new  high-school  building. 

r  Texas.— BOATD.S  purchased  by  state.— On  July  21  the  following 
5%   bonds,  aggregating  $75,320,  were  purchased  at  par  and  int.  by  the 
State  Board  of  Education  for  the  Permanent  School  Fund: 
Independent  School  Districts. 

Amarillo $1 5.000  IMexia - $10,000 

East  Bernard 10,000  Newcastle  .- - 2.000 

May  ........... lO.OOOl  ,    *>-,-    -■ 

*•  ■'- '   -  ■.^.^.     Common  Connty  School  Districts.        ''•  '  '^J  ■ 

Houston  No.  76 $900Tvan  Zandt  No.  73 $2,000 

Hunt  No.  1 2, lOOl  Van  Zandt  No.  102 -.-      1.000 

Hunt  No.  80 2,.500|  Van  Zandt  No.  106 1.000 

Hunt  No.  92- 2.000l  Van  Zandt  No.  114 3.100 

Hunt  No.  114- 1.820  Van  Zandt  No.  122. 2, .500 

Madison  No.  10 1,2001  Van  Zandt  No.  123 2.500 

Madison  No.  24 1.. 500 1  Floyd  No.  16--- 1.600 

Shelby  No.  5 l.OOO  I  Grayson  No.  110 '700 

Van  Zandt  No.  57-_-_- -__1.000| ,„_._„ _-:.3V;-:l-  "'^^' '' 

"TILLAMOOK  COUNTY  (P.  O.  Tillamook),  Oregon.— BOA^D  OF- 
FERING.— Sealed  bids  will  be  received  until  10  a.  m.  Aug.  17  by  Erwin 
Harrison,  County  Clerk,  for  $200,000  5%  road  bonds.  Denom.  $50  or 
multiples  thereof  up  to  $]  .000,  at  the  option  of  the  successful  bidder. 
Date  Oct.  1  1917.  Int.  semi-annuil  at  office  of  County  Treasurer  or 
at  fiscal  agency  in  New  York,  at  option  of  bidder.  Due  $20,000  yearly 
from  1920  to  1929  incl.  Cert,  check  for  5'7r  of  par  value  of  bonds  bid  for, 
payable  to  the  above  Clerk,  reouired.  Bids  for  any  bond  or  number  of 
bonds  will  bo  considered.     Unconditional  bids  only  will  be  considered,     i. 


TOLEDO,  Lincoln  County,  Ore. — BOJVD  ELECTION. — An  election 
will  b»  held  Aug.  13,  it  is  stated,  to  vote  on  the  qu&stlons  of  issuing  $12,000 
wator-work-s.  $6,000  refunding  and  $9,000  funding  bonds. 

UNION,  Hardin  County,  la. — BOND  SALE. — We  are  advised  that 
an  i.ssue  of  $5,000  water-works  bonds  was  recently  purchased  by  Geo.  M. 
Bechtel  &  Co.  of  Davenport. 

UNION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Washing- 
ton  C.  H.),  Fayette  County,  Ohio. — BOND  SALE. — We  are  advised  that 
the  S50.000  5%  coupon  school  bonds  offered  on  July  22.  V.  104.  p.  2669, 
have  been  awarded  to  Peoples  &  Drovers  Bank  of  Washington  <J.  H.  at 
100.01    and   int. 

UPPER    YODER    SCHOOL    DISTRICT,    Cambria    County,    Pa.— 

BOND  OFFERING. — Bids  will  be  received  until  7  p.  m.  Aug.  2  by  Joseph 
E.  Shreve,  Secy,  of  the  Hoard  of  Education  (P.  O.  Johnstown  R.  D.  6), 
for  $35,000  5%   school   bonds.      Denom.   $1,000. 

VAN  WERT  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Van  Wert),  Decatur  County,  Iowa. — PURCH.ASER  OF  BONDS. — The 
.$20,000  5%  20-year  (opt.)  building  bonds  (V.  105,  p.  310)  were  awarded 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par.  Denoms.  $500.  $1,000 
and  SI  ,500.  Due  $500  yearly  from  1  to  5  years  incl.,  $1,000  yearly  from 
6  to  15  years,  incl.,  and  $1,500  yearly  from  16  to  20  years  incl. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  SALE.— On  July 
28  the  $13, ,500  4}4%  5H-ycar  aver.  impt.  bonds — V.  105,  p.  311 — were 
awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $13,516 — 100.118 
— and  interest.     Other  bids  were: 
Miller  &  Co.,  Indianap--$13,511  OOlFletch. Am.Nat.Ek..Ind.S13,508  10 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Gaston), 
Delaware  County,  Ind. —  BOND  OFFERING. — Proposals  will  be  received, 
it  is  stated,  until  Aug.  20  by  C.  Leach.  Township  Trustee,  for  $8,000  414  % 
school  bonds. 

WAYNE,  Wayne  County,  Neh,— BONDS  DEFEATED.— The  ques- 
tion of  issuing  $30,000  5%  20-year  street-impt.  bonds— V.  105,  p.  417 — 
failed  to  carry  at  the  election  held  July  31. 

WELLS   COUNTY    (P.    O.    Bluff  ton),    Ind.— BOND    OFFERING. — 
Sealed  bids  will  be  received  until  2  p.  m.  Aug.  15  by  O.  E.  I3e.sh.  County 
Treasurer,  for  the  following  4^4%  road  bonds: 
$5,120  Samuel  Duffy  et  al.  road  bonds  of  Lancaster  Twp.     Denom.  $256. 

6.800  Homer  Crosbie  et  al.  road  bonds  of  Harrison  Twp.     Denom.  .$340. 

4,000  Mort  McAfee  et  al.  road  bonds  of  Harrison  Twp.     Denom.  $200. 
Date  Aug.  15  1917.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1918  to  Nov.  15  1927.  incl.     Certified  check  for  $200. 
payable  to  the  above  County  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

WEST  ALLIS  SCHOOL  DISTRICT  (P.  O.  West  Allis),  Milwaukee 
County,  Wise— BOA'DS  PROPOSED. — The  issuance  of  .$150,000  for  a 
new  high-school  building  is  under  consideration,  it  is  stated. 

WEST  SALEM  SCHOOL  DISTRICT  (P.  O.  West  Salem),  La  Crosse 
County,  Wise. — BOND  SALE.— Of  an  issue  of  $45,000  bonds,  the  State 
of  Wisconsin  has  purchased  825,000  bearing  4%  int.;  the  remainder  ($20,- 
000)  was  awarded  to  local  investors  as  5%  bonds. 

WHITE  FISH  BAY,  Milwaukee  County,  Wis.— BOA^D  S.ALE.— On 
July  1  an  issue  of  $50,000  bonds  was  awarded  to  the  Wisconsin  Trust  Co. 
of  Milwaukee. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  OFFER- 
ING.-— Further  details  are  at  hand  relative  to  the  offering  on  Aug.  10  of  the 
$5,397  414%  Cyrus  H.  Reiser  et  al.  highway-impt.  bonds  of  Richland 
Twp. — V.  105.  p.  417.  Proposals  for  these  bonds  will  be  received  until 
1  p.  m.  on  that  day  by  Forrest  S.  Deeter.  County  Treasurer.  Denom. 
.$269  85.  Date  Aug.  10  1917.  Int.  M.  &  N.  Due  $269  85  each  six 
months  from  May  15  1918  to  Nov.  15  1927.  inclusive. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  136  (P.  O.  Colfax), 

Wash.— BOA^D  SALE. — On  July  21  $2,500  5<7r  school  bonds  were  awarded 
to  the  Farmers'  State  Bank  of  St.  John  at  100.40.  Denom.  S500.  Date 
Aug.  1  1917.     Ann.  int.  in  August.     Due  Aug.  1  1922.  .; 

■"^WICHITATcOUNTYlPrO.  Wichita  Fal'ls),  Tex.— BONDS  OFFERED 
BY  BANKERS. — The  Kauffman-Smith-Emert  Investment  Co.  »n'i  the 
Wm.  R.  Compton  Co..  both  of  St.  Louis  are  offering  to  investors  the 
$750,000  5%  road-impt.  bonds  offered  for  sde  by  this  county  on  July  10. 
For  description  of  bonds  see  V.  104.  p.  2670.  ,____ 

WILDWOOD,  Cape  May  County,  N.  J.— BOND  OFFERING.— Bids 
will  be  considered  until  Aug.  8  for  an  issue  of  5  %  school  bonds  not  exceeding 
$16,000.  ,  ,t 

WILLOUGHBY  TOWNSHIP    (P.   O.    Willoughby),   Lake   County, 

Ohio.— BOA^D  SALE. — On  July  21  the  $36,000  5%  5H-year  aver,  road- 
impt.  bonds — V.  105,  p.  98 — were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  at  100.11  and  int.     Other  bidders  were: 

Prov.  S.B.&T.Co.,Cin-$36.025  20]  Weil,  Roth  &  Co..  Cin--*$36,018  00 
*  Less  $320  for  blank  bonds  and  attorney's  fees. 

YORK  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  York),  Neb.— 
BOA'D  OFFERING. — W.  W.  Wyckoff,  Secretary  of  the  Board  of  Educa- 
tion will  receive  bids  until  12  m.  Aug.  6,  for  $150,000  not  exceeding  5% 
2-20-yr.  (opt.)  school  bonds,  it  is  stated.     Int.  semi-ann.     Cert,  check  for 

2%  required.  -;  fe.  S!!.tel 

ZERBE  TOWNSHIP  SCHOOL  DISTRICT'  (P.  O.  Shamokin), 
Northumberland  County,  Pa. — BOND  OFFERING. — Proposals  will  be 
received  until  7:15  p.  m.  Aug.  20  by  the  School  Board,  D.  I.  Wagner,  Sec- 
retary, for  a  $65,000  high-school-building  bond  issue  on  any  or  all  of  the 
following  propositions: 

1 .  Bonds  to  be  issued  for  a  term  of  30  years,  bearing  int.  at  4 H  9J .  paya- 
ble semi-annually,  free  of  State  tax.  The  school  district  reserving  the  right 
to  redeem  bonds  as  follows:  $10,000  after  5  years,  $10,000  after  10  years, 
$10,000  after  15  years,  $12,000  after  20  years  and  $13,000  after  25  years. 

2.  Bonds  to  begin  to  expire  2  years  after  date  of  issue  and  annually  there- 
after in  such  order  that  an  annual  tax  beginning  the  year  after  issuance  of 
said  bonds,  producing  the  same  annual  income,  will  pay  all  int.  thereon  and 
retire  entire  issue  within  20  years,  provided  that  as  many  bonds  as  the 
available  assets  will  permit  are  redeemed  annually.  Bonds  to  bear  5% 
int.,  payable  semi-ann.  and  the  holder  thereof  to  pay  all  taxes  thereon. 

3.  Bonds  to  begin  to  expire  2  years  after  date  of  issue  and  annually  there 
after  in  such  order  that  an  annual  tax  beginning  the  year  after  issuance  of 
bonds,  producing  the  same  annual  income,  will  pay  all  int.  and  State  taxes 
and  retire  the  entire  issue  within  20  years  from  the  date  of  issue;  pro^nded, 
that  as  many  bonds  as  the  available  assets  will  permit  are  redeemed  an- 
nually. Bonds  to  bear  5%  int.,  payable  semi-annually,  free  from  all 
State  taxes. 

$35,000  of  the  bonds  are  to  be  hi  denomination  of  $1 .000  and  $30,000  to 
consist  of  $500  bonds;  the  Board  reserving  the  right  to  change  the  entire 
issue  to  $1 ,000  if  the  purchaser  consents  to  the  same.  The  bonds  are  to 
be  dated  not  less  than  10  days  nor  more  than  20  days  after  the  same  are 
awarded  to  the  successful  bidder.  Cert,  check  for  S500.  payable  to  Zerbe 
Township  School  District,  required.  Bonded  debt  (including  this  issue), 
$70,300.     Assessed  val.  $2,400,302. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 


Canada.  Its  Provinces  and  'Mfunlclpalltles. 

BARTON  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  July  7'the 
$27,000  20-year  and  $12,000  30-j'ear  5%  school  debentures— V .  104,  p.  2670 
—were  awarded,  it  is  stated^  to  Brent ,^Noxon  &  Co.  of  Toronto.  '    -^ 

BRITISH  COLUMBIA  (Province  of).— LOAN'^PROPOSED.-lVf  is 
reported  that  the  Government  will  shortly  issue  a  $2,000,000  loani.for 
agricultural  credits,  under  the  new^Farm  Settlements  Board.  tat 
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BROCKVILLE,  Ont.— DEBENTURE  OFFERING.— C.  A.  McLean, 
Treas..  will  receive  bids,  it  is  stated,  until  Aug.  15  for  $28,000  5H%  5-yT. 
debentures.     Denoms.  $100  to  $1,000. 

EAST  VIEW,  Ont. — DEBENTURE  SALE. — We  see  it  stated  that  two 
issues  ot  5yi%  local-lmpt.  debentures,  aggregating  $14,000,  were  awarded 
on  July  20  to  MuUioUand,  Bird  &  Graham  of  Toronto. 

HALIFAX,  N.  S. — TEMPORARY  LOAN. — Local  newspaper  reports 
state  that  the  Royal  Bank  of  Canada  has  granted  a  loan  of  $200,000  at  5% 
to  the  city.  The  loan  is  to  be  secured  by  the  hypothecation  of  debentures 
at  the  market  price. 

INGERSOLL,  Ont.— DEBENTURE  SALE.— An  issue  of  $91,000  5}4% 
debentures  were  sold,  it  is  stated,  to  local  investors  at  par. 

In  the  "Chronicle"  of  June  23,  page  2576,  we  reported  the  sale  of  $16,050 
of  the  above  debentures. 

LAMBTON  COUNTY  (P.  O.  Sarnia),  Ont.— DEBENTURE  SALE.— 
On  July  18  the  $54,000  5J^%  4-installment  debentures — V.  105,  p.  206 — 
were  awarded,  it  is  stated,  to  Geo.  A.  Stimson  &  Co.  of  Toronto  at  99.01 . 

LINDSAY,  Ont.— DEBENTURE  S^L£.— Reports  state  that  on  July  12 
the  $60,000  6%  20-installment  coupon  water-works  debentures — V.  105, 
p.  99 — were  awarded  to  W.  A.  Mackenzie  &  Co.  of  Toronto  for  $59,721, 
equal  to  99.535. 

LONDON,  Ont.— BONDS  OFFERED  BY  BANKERS.— Wood,  Gundy 
&  Co.,  Toronto,  are  offering  to  investors  $760,000  5H  %  gold  coupon  bonds. 
Denom.  $1,000.  Date  Aug.  1  1917.  Prin.  and  semi-annual  int.  (F.  &  A.) 
payable  Ln  gold  at  Bank  of  Montreal  in  Toronto,  London  and  New  York. 
Due  Aug.  1  1922.  General  debenture  debt,  $6,929,063;  less  water-works 
debentures,  $1,027,575;  light  and  power  debentures,  $705,768;  London 
&  Port  Stanley  Ry.  debentures,  $900,000;  sinking  fund,  $410,347;  net  de- 
benture debt,  $3,043,690.     Assessed  value  for  taxation,  $39,362,178. 


MERRICKVILLE,  Ont.— DEBENTURE  SALE.—Aa  issue  of  $27,000 
6%  18-installment  debentures  was  awarded  on  July  23,  it  is  stated,  to 
Brent,  Noxon  &  Co.  of  Toronto. 

MONTREAL  EAST  SCHOOL  DISTRICT  (P.  O.  Montreal  East), 
Que. — CORRECTION. — Using  newspaper  accounts  we  reported  the  sale 
in  last  week's  issue  of  $50,000  bonds  of  the  City  of  Montreal.  This  was 
an  error,  the  transaction  bemg  $50,000  of  bonds  of  Montreal  East. 

NEW  BRUNSWICK  (Province  of).— DEBENTURE  SALE.— It  is 
reported  that  $500,000  6%  20-yr.  road,  bridge-construction  and  repair 
debentures  were  purchased  by  J.  M.  Robinson  &  Sons  of  St.  John  at  95.^ 

NEW  TORONTO,  Ont.— DEBENTURE  SALE.— On  July'"27~^the 
$50,000  6%  1-30-year  serial  municipal  water-works  debentures  (V.  105, 
p.  312)  were  awarded  to  C.  H.  Burgess  &  Co.,  of  Toronto,  at  97.78.  Date 
Aug.  1  1917.  Interest  annually  on  Aug.  1.  Other  bids  were: 
A.  E.  Ames  &  Co.,  Toronto,. 97. 50)  W.  L.  Slayton  &  Co.,  Toledo. .93.76 
Macdonald,  Bullock  &  Co.,Tor.95.62| 


NEW  TORONTO,  Ont.— DEBENTURE  SALE.— On  July  16  $15,000 
10-year  and  $25,000  20-year  514%  debentures  were  purchased  by  O.  H. 
Bm-gess  &  Co.  of  Toronto  at  94,  reports  state. 

ORILLIA,  Ont. — DEBENTURE  SALE. — Reports  state  that  on  July  23 
$53,000  6%  20-installment  debentures  were  purchased  by  A.  H.  Martens 
&  Co.  of  Toronto. 

OSHAWA,  Ont.— DEBENTURES  VOTED. — The  question  of  issuing 
$38,000  filtration-plant  debentures  carried,  it  is  stated,  at  an  election  held 
July  16. 

PRESTON,  Ont. — DEBENTURE  SALE.— An  issue  of  $33,100  5K% 
10-instaIlment  local-impt.  and  paving  debentures  was  purchased  on  July  24, 
it  is  stated,  by  Geo.  A.  Stimson  &  Co.  of  Toronto. 

ST.  JOHN  COUNTY  (P.  O.  St.  Joiin),  N.  B.— DEBENTURES 
AUTHORIZED. — The  Town  Council  at  a  meeting  July  17  authorized  the 
issuance  of  $4,500  sewer-extension  debentures,  it  is  stated. 

ST.  JOHNS,  N.  R.— DEBENTURE  SALE.— On  July  2  $20,000  5% 
refunding  debentures  were  awarded  to  the  Eastern  Securities  Co.  of  St. 
Johns  at  94M.  Denom.  $500.  Date  July  2  1917.  Int.  J.  &  J.  Due 
July  2  1942. 

ST.  MARYS,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Aug.  18,  it  is  stated,  to  vote  on  the  question  of  issuing  $5,000  debentures 
for  a  bonus  to  the  Thames  Quarry  Co. 

SHERBROOKE  PROTESTANT  SCHOOL  COMMISSION  (P.  O. 
Sherbroolce),  Que. — DEBENTURES  NOT  SOLD. — The  $75,000  514% 
30-year  school  debentures  offered  on  July  4 — V.  104,  p.  2671 — were  not  sold. 

SIMCOE,  Ont. — DEBENTURE  SALE. — Local  investors  have  purchased 
$4,840  local-lmpt.  and  $40,000  school  debentitres  at  99. 

TRENTON,  N.  S. — DEBENTURE  SALE. — We  see  it  stated  that  the 
four  issues  of  5%  20-year  debentures,  aggregating  $35,000 — V.  105,  p.  206— 
were  awarded  to  Peter  Graham  of  New  Glasgow  at  90  and  int. 

WINDSOR,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Aug.  10,  it  is  stated,  to  vote  on  the  question  of  issuing  $33,000  hospital 
and  $17,000  municipal  garage  debentures. 

WINNIPEG,  Man. — LOAN  VOTED. — At  a  meeting  of  the  School  Board 
held  recently  a  motion  was  passed.  It  is  stated,  to  the  effect  that  the  Board 
will  borrow  $100,000  from  the  Canadian  Bank  of  Commerce  to  provide 
funds  for  capital  expenditure  during  the  ensuing  year.  J.  A.  McPerchar, 
Chairman  of  the  Finance  Committee,  stated  that  the  Board  still  had  unsold 
debentures  amounting  to  more  than  the  proposed  loan,  but  that  the  present 
condition  of  the  money  market  was  not  favorable  for  the  sale  of  municipal 
bonds.  While  the  by-law  authorized  the  borrowing  of  $100,000  only 
about  half  of  that  amount  would  be  used,  and  interest  will  be  paid,  it  is  said, 
only  on  the  money  borrowed.  The  rate  of  interest  will  be  514%.  The 
bonds  now  in  possession  of  the  Board  will  be  sold  when  the  money  market 
improves  and  the  money  realized  will  be  used  in  paying  for  the  loan. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— We  are  advised 
that  an  issue  of  $30,000  5}4%  25-installment  school  bonds  have  been 
awarded'to  C.  H.  Burgess  &  Co.  of  Toronto^ 


NEWJJOANS 
$65,000 

Zerbe  Township  School  District, 

Northumberland  County,  Pa. 

BONDS 

The  School  Board  of  Zerbe  Township  School 
District  in  Northumberland  County,  Pennsyl- 
vania, will  receive  bids  for  a  Sixty-five  Thousand 
($65,000)  dollar  bond  issue,  pn  any  or  all  of  the 
following  propositions,   to  wit: 

First.  Bonds  to  be  issued  for  a  term  of  thirty 
years,  bear  interest  at  the  rate  of  4H%  per 
annum,  payable  semi-annually,  free  of  State  tax. 
The  School  District  reserving  the  right  to  redeem 
bonds  as  follows,  namely:  Ten  thousand  ($10,000) 
dollars  at  the  expiration  of  five  years,  ten  thousand 
($10,000)  dollars  at  the  expiration  of  ten  years: 
ten  thousand  ($10,000)  dollars  at  the  expiration 
of  fifteen  years;  twelve  thousand  ($12,000)  dollars 
at  the  expiration  of  twenty  years;  and  thirteen 
thousand  ($13,000)  dollars  at  the  expiration  of 
twenty-five      years. 

Second.  Bonds  to  begin  to  expire  two  years 
after  date  of  issue  and  annually  thereafter  in  such 
order  that  an  annual  tax  beginning  the  year  after 
the  issuing  of  the  said  bonds,  producing  the  same 
annual  income,  shall  pay  all  interest  thereon  and 
expire  the  entire  issue  witliin  twenty  years. 
Provided,  that  as  many  bonds  as  the  available 
assets  will  permit  are  redeemed  annually.  The 
said  bonds  to  bear  interest  at  the  rate  of  5%  per 
annum,  payable  semi-annually  and  the  holder 
thereof  to  pay  all  taxes  thereon. 

Third.  Bonds  to  begin  to  expire  two  years 
after  date  of  issue  and  annually  thereafter  in  such 
order  that  an  annual  tax  beginning  the  year  after 
the  Issuing  of  said  bonds,  producing  the  same 
annual  income,  will  pay  all  interest  and  State 
taxes  and  redeem  the  entire  issue  within  twenty 
years  from  the  date  of  the  issue.  Provided,  that 
as  many  bonds  as  the  available  assets  will  permit 
are  redeemed  annually.  Bonds  to  bear  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually, free  from  all  State  taxes. 

Thirty-five  thousand  ($35,000)  dollars  of  said 
issue  to  be  of  one  thou.sand  ($1,000)  dollars  bonds 
and  thirty  thousand  ($30,000)  to  consist  of  five 
hundred  ($500)  dollar  bonds.  The  Board,  how- 
ever, reserving  the  right  to  change  the  entire  issue 
to  one  thousand  ($1 ,000)  dollar  bonds,  if  the  pur- 
chaser thereof  consents  to  the  same. 

The  last  assesssed  valuation  of  the  District  was 
two  million  four  hundred  thousand  three  hundred 
two  ($2,400,302)  dollars,  the  amount  of  the  exist- 
ing Indebtedness  of  said  District  is  five  thou.sand 
three  hundred  ($5,300)  dollars,  the  amount  of  the 
Increase  proposed  is  sixty-five  thousand  ($65,000) 
dollars.  The  purpose  is  for  the  erection  and  the 
equipment  of  a  high  school  building  in  said  School 
District. 

Bonds  to  be  dated  not  less  than  ten  days  nor 
more  than  twenty  days  after  the  same  are  awarded 
to  the  successful  bidder.  The  Board  reserves  the 
right  to  determine  which  of  the  three  propositions 
will  be  to  the  best  advantage  of  the  school  dis- 
trict and  award  the  said  bonds  to  the  highest 
responsible  bidder  for  the  said  proposition. 

All  bids  must  be  accompanied  by  a  certified 
Check  for  five  hundred  i$50())  dollars  made  pay- 
able to  the  order  of  the  Zerbe  Township  School 
District  and  must  be  in  the  hands  of  the  Secretary 
on  or  before  7:15  P.  M.  on  the  TWENTIETH) 
DAY  OP  AUGUST,  A.  D.,  1917. 

The  Board  reserves  the  right  to  refuse  any  or 
all  bids. 

Any  additional  Information  can  be  obtained 
from  Abe  L.  Snyder,  Esq..  Solicitor,  for  the  said 
School  District,  Shamokin,  Pa. 

D.  P.  REICHERT. 

President. 
D.I.  WAGNER, 

Secretary. 


NEW  LOANS. 


$1,500,000 

Territory  of  Hawaii 

4%  PUBLIC  IMPROVEMENT 

BONDS 

Series  1917 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $1,500,000  Territory  of  Hawaii  Public 
Improvement  bonds,  dated  August  1,  1917,  paya- 
ble August  1,  1947,  redeemable  on  or  after  Au- 
gu.st  1,  1937,  coupon  form  with  privilege  of  regis- 
tration as  to  principal,  interest  4%  payable  semi- 
annually, principal  and  interest  payable  in  Hono- 
lulu, Hawaii,  or  New  York  City,  at  option  of 
holder. 

Above  bonds  are  direct  charge  on  consolidated 
revenues  of  the  Territory;  are  exempt  by  law  from 
taxation  in  tne  Territory  and  from  taxation  under 
the  Federal  Income  Tax  Law. 

By  decision  United  States  Supreme  Com-t, 
bonds  of  the  Territory  are  exempt  from  taxation 
by  any  State  or  by  any  municipal  or  political 
subdivision  thereof  (232  U.  S.  516). 

Legal  investments  for  savings  banks  in  New 
York,  Michigan,  New  Hampshire  and  Rhode 
Island  and  for  trust  funds  in  New  York. 

United  States  Mortgage  &  Trust  Company  will 
prepare  and  certify  the  bonds  and  approving 
opinion  of  John  C.  Thomson,  Esq.,  of  New 
York  City,  will  be  furnished  to  successful  bidder. 
Such  opinion  will  also  state  that  said  bonds  are 
exempt  from  taxation  by  any  State  or  municipal 
or  political  subdivision  thereof,  the  same  as  bonds 
of  the  United  States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Territorial  Treasurer  for  two  per  cent 
of  par  value  of  bonds  bid  for,  to  be  collected  and 
retained  as  liquidated  damages  if  purchaser 
defaults. 

Unless  otherwise  stated,  each  bid  will  be  con- 
strued as  for  all  or  any  part  of  total  amount  of 
bonds  bid  for. 

Delivery  to  be  made  September  5,  1917,  at 
11  A.  M.;  at  United  States  Mortgage  &  Trust 
Company,  New  York  City,  unless  otherwise 
agreed. 

Bids  will  be  received  at  United  States  Mort- 
gage &  Trust  Company,  55  Cedar  Street,  N.  Y., 
until  2  P.  M.  AUGUST  30,  1917,  and  at  office 
of  Territorial  Treasurer,  Honolulu,  Hawaii,  until 
10  A.  M.  AUGUST  30,  1917,  thereby  closing 
reception  simultaneously  in  New  York  and 
Honolulu. 

No  bid  received  after  times  stated  will  be  con- 
sidered. 

Enclose  bids  in  envelope  marked  "Proposal  for 
4%  Public  Improvement  Bonds  of  Territory  of 
Hawaii,"  to  be  enclosed  in  a  second  envelope 
addressed  to  the  Treasurer  of  the  Territory  of 
Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  infonnation  apply  to  undersigned, 
care  United  States  Mortgage  &  Trust  Company, 
New  York  City. 

Dated  August  1,  1917. 

C.  J.  MCCARTHY, 
Treasurer,  Territory  of  Hawaii. 


GEO.  B.  EDWARDS 

BROKER 

TrlbuneCBuildinE.  NEW  YORK,  N.  V. 

FOR  SALE. — Timber.  Coal.  Iron,  Ranch  and 

other  properties. 
Confidential     Negotiations,     Investlsatlons, 

Settlements,  Purchases  of  Property. 
United    Staees.    W«s     Ladles     Canada.    Mexico 


NEW  LOANS 

$175,000 

The  City  of  Bessemer,  Michigan 

SCHOOL  BONDS 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  the  Board  of  Education  of  the  Public 
Schools  of  the  City  of  Bessemer,  Michigan,  at  the 
office  of  said  Board,  up  to  3  o'clock  p.  m.,  of 
AUGUST  15TH.  1917,  for  the  purchase  of  an 
issue  of  $175,000  of  the  school  building  bonds  of 
said  School  District,  to  be  dated  September  1st, 
1917.  bearing  4H  per  cent  interest,  payable  semi- 
annually on  the  first  days  of  March  and  Septem- 
ber of  each  year. 

Said  bonds  are  175  In  number,  of  the  denom- 
ination of  $1,000  each,  and  both  principal  and 
Interest  are  payable  at  the  Corn  Exchange  Na- 
tional Bank  of  Chicago,  Illinois. 

Said  bonds  will  mature  serially,  $7,000  in  one 
year  and  $12,000  each  year  thereafter.  The 
Board  of  Education  reserves  the  right  to  reject 
any  and  all  bids. 

Any   further  information   desired   can  be  ob- 
tained by  addressing  said  Board  of  Education. 
ARTHUR  LINTELMANN, 

Secretary, 
Bessemer.  Michigan. 


High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We    specialize   in    securities   of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Corporation  Bonds 

817-620    HARRIS   TRUST   BUILDING 
111  WEST  MONROE  STREET 

CHICAGO,  ILL. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

_^__,  ,       .        ,^,^_.  ,_  New  York,  January  25th,  1917. 

aw  Trustee*  in  conformUy  with  the  Charter  nf  the  Company,  submit  the  foUowlnu  statantni  uf  Us  aJtairs  on  the 

ZlHt  of  December,    H)\,; 

The  Compnnij's  business  has  been  confined  to  marine  and  tnlnniS  transportation  insurance 

Premiums  on  such  rLska  from  the  1st  January,  1910.  tc  the  Slat  UecemUer,  1910  58.087,174  02 

Premiums  on  Policies  not  marked  otf  Ist  January.  1916 --   -  -  903  703  66 


Total  Premiums... . 

>?remlum3  marked  off  from  1st  January,  1916.  to  31st  December,  1916 


.$8,990,877.68 


$7,855,092.25 


-nteroRton  the  Investments  of  the  Company  received  during  the  year  $337,271  78 

Interest  on  l)ei)osli,s  in  Hunks  und  Trust  Companieo,  etc li)3  47.')'7ii 

Rent  received  less  Taxca  and  Kxpenses .     109,638;08  $    550,385.62 


paid  durmg  the  year.... $3,360,156.87 

Less-  Salvages $322,138.57 

Ue-in-surances-. 580,832.53  $    908,071.10 

$2,451,185  77 

jgo-lnsurance  Premiums  and  Returns  of  Premlum.s .  S1~3S9  298  73 

ffiStpenses,   including   compensation   of   officers  and  clerks,  taxesT  stationery^ 

advertisements,  etc. . .  §    740  899  72 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstundin;,'  certificates  of  profits  will  be  paid  to  tne 
Itoldera  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  chu  sixih  of  Fcliruary  next 

The  outstandlns  certificates  of  the  Issue  of  \4l\  will  be  redeemed  ana  paid  to  the  holders  thereof,  o,. 
their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  dale  a' 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  l.s  declared  on  the  earned  premiums  of  the  Coiinpany  for  the  year  ending 
aist  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certlficate& 
Will  oe  Issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board.  G    STANTON  FLOYD-JONES,  Secretary 


EDMUND  L.  BAYLIES. 
JOHN  N    BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
CLEVELAND  H.  DODGE 
CORNELIUS  ELDERT. 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES 
PHILIP  A    S.  FRANKLIN. 
BKRUERT  L,  GRIGGS 


TRUSTEES 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B. PRATT, 


ANTON  A.  RAVEN, 
JOH.V  J.  RIKIOll, 
DOUGLAS  HOHINSON. 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFEUN 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEtJRGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  J», 
RfOHARID  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSONS,   Vier-PrestOetU 
CHARLES  E.  FAY.  2d  Vice-President. 


ASSETS. 
Untted  States  and  State  of  New  i<;rS: 

Bonds f 

Btock  and  Warrants  of  the  City  of 
New    York    and    Stocks  of  Trust 

Companies  and  Banks . 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special  Deposits  In  Banks  and  Trast 

Companies  .. 

Seal  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

Heal  Estate  on   Staten  Island  (held 
under  provisions  of  Chapter  481, 

Laws  of  1887) 

Premium  Notes . ......... 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 

Id  foreign  countries 

Cash  in  Bank . „ 

Loans ... 


*i70.000.00 

1.773,550.00 

3.588  ..'^75. 20 

367,185.00 

2.000.000.00 

3.900.000-00 


75,000.00 

866,035.06 

1,068.547,73 


206,311.98 

2,808,785.77 
135.000.00 


$17,458,990.74 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Un terminated  Risks 

Certificates   of   Profits    and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxe-  Unpaid 

Re-msurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source... 

Suspense    Account 

Certificates  of  Profits  Outstandiug... 


3.632,239.0C 

1,135,785  42 

266. .399  25 
106,624.24 
174,943  90 

373, 669. 04. 

158,309  94 


22,. 557. 84 

1.210.29 

5,899.75 

7.668,850,00 


813,546.488.68 


■Tbua  (eaviiig  a  balance  of .$3,912  502  06 

Accrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to .      $49  286.30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916,  amounted  to $25,'933  03 

Re-insurance  due  or  .accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December.  1916,  amounted  to $    245,472  80 

SJote    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at $      63,700  00 

inie  insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by .....^  ^     .81,988  969  90 


On  tne  basis  ot  these  increased  valuations  the  balance  would  be .-^.=...$6,285,864.09 


ELLOrsi    NATIOMAL  8AIMK 

PJTTSBURGH,  PA. 

»TA*^EIWEWiT  OF  CONOITIOM  AT  THE  CLOSE  OF  8USIMIESS  JUNE  20,  191T 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $94, 

Overdrafts 

Cash 7, 

Due  from  Banks 18, 

$1267883,157  33 
LIABILITIES 

Capital $6, 

Surplus  and  Undivided  Profits 4, 

Reserved  for  Depreciation,  etc 

Circulating    Notes 4, 

Deposits 106, 

$120,883,157  33 


1,692,314  17 
16  28 
r, 627, 530  59 
$,563,296  29 


3,000,000  00 
1,042,074  00 
287,271  76 
1,404,800  00 
), 149,011  57 


IlinoislViist&SaTiii^sBaiiK 

CHICAGO 

Capital,  Sorplos  and  Undivided  Profits     •     •      $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  timea  a  variety  of  ex- 

Depodtt,  Cxurent  and  Reaerv  oellent  aeourltles.     Buyi  and  celli 

▲oooont*.     Deals  In  Forei^rn  Ex-  Govenunent,  Munlolpal  and 

•hance.    Transaots  a  General  Trust  BusineM.  Ck>rporatlon  Bonds. 


iFactors 

JAMES  TALCOTT,  Inc, 

225  Fourth  Avenue,  New  York  City 

Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomake 
Transacts  a  general  textile  commission 
business.  Finances  the  entire  produc- 
tion of  woolen,  cotton,  silk,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with- 
out  guarantee.  Acts  as  factor  and  fur- 
nishes selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mer- 
chant*, &c. 

Solicits     Correspondence     from      Manufac- 
turers for  the  sale  and  financing  of 
their    ENTIRE    PRODUCT 


CngtneecB 

THE 


JGWHTTE  COMPANIES 


Financiers 
Engineers 
Operators 


Purchasers 
Cont  ractori 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 

General    Engineering     & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,    Gas. 

Ice   and    Street    Railway   Properties, 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
lic Utility  First  Mortgage 
Bouds    and    Preferred    Stocks. 

Valuations,     Reports     and     General 
Engineering. 

Alex.  O.  Humpbreya  Alten  S.  Miller 

HUMPHREYS&MILLERJnc. 

ENGINEERS 

Power — Light — Gas 

165  BROADWAY  NEW  YORK 

DANIEL  W.  MEAD       >  consulting 
F.W.SCHElDENHELMUngineers 

INVESTIGATIONS,      REPORTS,      DESIGNS 
AND  CONSTRUCTION. 

Hydro-electric     developments,     dams,     watiw 
supply,  flood  control  and  reclamation  work* 

120  BROADWAY  NEW  YORK 

Mining  Engineers! 
H.  M.  CHANCE  &  CO. 

Mining  Engineers  and  Geologiats 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drezel  BIdg.  PHILADELPHIA 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 


Office,  No.  56  WILLIAM  STREET 
Corner  Pine  Street 


Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  tbe  Ezchange  gale  sBoomr 
4-ie  Vesey  Street 
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WILLIAM      B.DANA    COMPANY.    PUBLISHERS. 

Feont.  Pine  &  Dbpeystee  Sts..  Xew  York. 

Copyrlgbted  In  19 17 ,  »ccorcliiig  to  Act  ol  Congress,  by  WILLIAM  B .  DANA  COMPANY ,  In  office  of  Librarian  of  Con«ieea,  Wasblogton,  D.  O. 


THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1916. 

Income  for  Year  1916 $92,439,475.14 

Paid  to  Policy-holders  during  year           -        ■  -      68,654,843.80 

Reserves  and  Liabilities 526,421,926.51 

Contingency  and  Dividend  Funds            •        •  •      98,108,117.66 

Assets 624,530,044.17 

Insurance  in  Force 1,687,797,276.00 

Annuities  in  Force        -        •                 ■        -        -  2,759,259.16 


CHARLES  A.  PEABODY,  President 

WILLIAM   H.  TRUBSDALB,  Vice-President 


GRANVILLE     M.    WHITE, 

GEORGE  T.  DEXTER,  )         _--___         2d  Vice-Presidente 

JAMBS  TIMPSON, 

WILLIAM  J.  EASTON,  i 

^„  v_-----»  Secretaries 

WILLIAM   F    DIX,  S 


"THE    BANK   THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Ban 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,125,000 

$56,000,000 


S.    G.    BAYNE.. President 

C.  C.  THOMPSON Vice-President 

B.  L.  GILL Vice-President 

W.  K.  CLEVERLEY Cashier 

L.  N.  DeVAUSNEY Assistant  Casiiier 

H.  W.  DONOVAN Assistant  Cashier 

O.  M.  JEFFEBDS Assistant  Cashier 

C.  C.  FISHER Assistant  Cashier 

J.   D.   SMITH Assistant  Cashier 

B.  I.  DADSON Assistant  Cashier 

J.  E.  ORR Assistant  Cashier 


Accounts  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


paterson,  1R.  3. 


First  National  Bank 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Time  Loans $2,500,897  34 

U.  S.  and  Other  Bonds 1,371,888  75 

3,872,786  09 

Cash  and  Balances  in  Banks $1,357,663  34 

Due  from  Treasurer  U.  S 10,800  00 

Demand  Loans 434.595  76 

1,803,059  40 

Real   Estate - 308,800  00 

$5,984,645  49 

LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,174,177  SO 

Circulation _ _^ .-        290,997  60 

Deposits 4,519,470  49 

$5,984,645  49 
OFFICERS, 
EDWARD  T.  BELL.  President.  WHITFIELD  W.  SMITH.  Cashier 

ROBERT  J.  NELDEN,  Vice-Pres.     PREDK  T).  BOGERT.  Asat    Cart. 

PROMPT    ATTENTION    QIVEN.  TO    COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  aad  Pine  Streets 

ESTABLISHED  1861 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS.  $16,500,000 


WILLIAM  WOODWARD,  President 


E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Cashier 


J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Cashier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  H.  SUYDAM,  Manager  Foreign  Dep 


"Hew  l^orft  Cits, 

Chemical  National  Bank 

Statement  at  Close  of  Biuine$»  June  20  1917. 

^ASSETS— 

Loans  and  discounts.- $42,991,250  00 

U.  S.  bonds  to  secure  circulation  and  deposits..  1,800,000  00 

Bonds,  securities,  &c 1,120,747  03 

Banking  house 770,000  00 

Due  from  banks 1,070,076  93 

Exchanges  for  Clearing  House,   &c 3,440,649  39 

Due  from   U.  S.  Treasurer 185,800  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on   hand,  viz.: 

Special. -- .--  $1,778,757  00 

Legal-tender   notes 671,366  00 

2,450,122  00 

Federal  Reserve  Bank 8,381,484  76 

Customers'  liabilities,  letters  of  credit  and  ac- 
ceptances  818,894  15 

$63,051,624  26 
ILIABILITIES— 

Capital    stock $3,000,000  00 

Surplus    fund 7,000,000  00 

Undivided    profits 1,676,113  31 

National   bank   notes  outstanding — 442,792  50 

State  bank  notes  outstanding 10,830  00 

Reserved  for  taxes 45,996  41 

Deposits,  viz.: 

Individuals,   firms  and   corpora- 

tions $37,953,321  90 

Banks,   bankers  and   trust  com- 
panies     10,146,575  99 

U.  S.  Government  deposits 1,147,000  00 

49,256,897  89 

Letters  of  credit  and  acceptances 818,894  15 

$63,051,524  26 
OFFICERS. 

J.  B.  MARTINDALE.  President. 
H.  K.  TWITCHELL,  Vice-Pres.         FKANCIS  HALPIN,  Cashier. 
JAS.  L.  PARSON,  Asst.  Cashier.       E.  H.  SMITH,  As.st.  Cashier. 
1.  B.  HOPPER.  Asst.  Cashier.  J.  G.  SCHMELZEL,  Asst.  Cashier. 


COAL.-MRONK°^^'^ 


NEW  YORK 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $7,719,818  27 

United  SUtes  Bonds 849,500  00 

Other  Bonds. 2,745,060  23 

Due  from  Banks-. - 952,916  34 

Cash  and  Exchanxes - 2,631,208  36 

Customers'  Liability  Account  Acceptances 496,408  44 

$15,384,911  64 

LIABILITIES— 

Capital  Stock.. $1,000,000  00 

Surplus  and  Profits  (Earned) 848,319  67 

Circulation... —         414,000  00 

Deposits -- 11,828,670  72 

Reserve  for  Taxes  and  Contingencies 120,522  92 

Acceptances  for  Account  Customers 533,379  33 

Liberty  Loan  Account 640,019  60 

$15,384,911  64 
JOHN  T.  SPROULL,  President 
DAVID  TAYLOR,  Vice-President       ADDISON  H.  DAY.  Cashier 
ALLISON  DODD.  Vice-President     WILLIAM  H.  JAQUITH, Asst. Cash. 
WALLACE  A.  GRAY,  Asst.  Cashier 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Slatemenl  of  Close  of  Business  June  20  1917. 

ASSETS— 

Loans  and  Discounts -  $8,823.765  29 

Bonds  and  Securities - 1,825,807  29 

Banking  House --- - - 618,500  00 

Customers*  Liability  account  of  acceptances —  628,743  49 
Cash  on  Hand,  in  Banl<s  and  Due  from  United 

States  Treasurer.. 2,503,811  99 

$14,400,628  06 
LIABILITIES— 

Capital -  $750,000  00 

Surplus  and  Undivided  Profits 781.444  83 

Reserved  for  taxes 7,500  00 

Circulating   Notes 15,000  00 

Acceptances  Based  on  Imports  and  Exports 628,743  49 

Bond  Account 15,000  00 

Deposits. 12,202,939  74 

$14,400,628  06 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

F.  A.  DKURY,  President.  W.  J.  CONLON,  Vice-President. 

C.  A.  EVANS.  Vice-President.  C.  S.  PUTNAM,  Cashier. 

A.  R.  BRIGHAM,  Vice-President.     H.  T.  TILLSON,  Assistant  Cashier. 

Collections   on   all   New   England 
Received     on     Favorable     Terms. 


Hartford -Aetna  National  Bank 


ESTABLISHED  1792 


RESOURCES 


National  Bank 


$20,000,000 


A.  Spencer  Jr.,  President 

F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews,  Asst.Cash. 
H.  T.  Holt,  V.-Prest.  E.M.  Crampton, Asst.Cash. 

A.  G.  Brainerd,  Cashier     D.W.Hubbard, Asst.Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S   OLDEST    BANKING  INSTITUTION.     INCORPORATED  1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT   THE  CLOSE   OP  BUSINESS  JUNE  20,  1917 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

Bonds  and  Stocits 

U.    S.    Certificates   of    Indebtedness   to    Secure  U.  S. 

Deposits' 

Other  U.  S.  Bonds 

Time  Loans  and   Discounts 

Demand   Loans $3,115,815  53 

Due  from — 

Federal   Reserve  Bank $1,084,417  50 

Other  Reserve  Banks 1,003,276  08 

Other  Banks 323.634  92 

V.   S.   Treasurer 20.942  81 

Exchanges  ..i 362,859  89 

Cash - 609,826  32 

Customers'  Liability^ — Letters  of  Credit 

Customers'  Liability — 'Acceptances 


1400,000  00 
796,553  00 

600,000  00 

5,750  00 

7,870,205  80 


LIABILITIES. 

Capital $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net)-- - 399,102  11 

Reserves 35,000  00 


6,520,773  05 

3,836  43 

40.000  00 


$16,237,118  28 
Henry  S.  Grew President 


Circulation 

Deposits — 

Individual $9,840,281  89 

V.  S.  Deposits 600,000  00 

Bank 1,987,150  10 

Time 685,347  75 


U.  S.  Bonds  Borrowed- 

Acceptances 

Letters  of  Credit 

Bills   Rediscounted 


$2,434,102  11 
397,400  00 


13,112,779  74 

199,000  00 

40.000  00 

3,836  43 

60,000  00 


WiUiam    S.    B. 


Stevens- .  Vice-President 
John  W.  Marno  __ 


$16,237,118  28 

Alexander  Whiteside Vice-President 

Arthur   E.    Fitch Cashier 

._ Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants  National    Bank 

PROVIDENCE,  R.  I 

ESTABLISHED  1818 

UNITED  STATES   DEPOSITARY 

Statement  at  Close  of  Business  June  20,  1917. 

RESOURCES. 

Loans  and  Discounts .- $6,490,917  66 

United  States  bonds  and  other  securities 3,570.795  16 

Stock  in   Federal  Reserve  Bank - 62,500  00 

Banking  house 100,000  00 

Cash  and  due  from  banks - 1,271,933  58 

$11,486,146  39 
LIABILITIES. 

Capital $1,000,000  00 

Surplus  and  undivided  profits 1,263,936  64 

National   Bank  notes  outstanding.- 991,000  00 

Deposits 8,083,210  85 

Bonds  borrowed -. - 143,000  00 

$11,486,146  39 

ROBERT  W.  TAPT,  President 

CHARLES   H.  NEWELL.   Vice-President 

MOSES  J.   BARBER.   Vice-President  4,  Cashier 

FRANK  A.  GREENE.  Ass  stant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  JERSEY  CITY 

Statement  at  Close  of  Business  June  20,  1917. 

RESOURCES— 

Loans  and  discounts $4,559,742  28 

Due  from  banks  and  bankers 6,109,147  82 

Real  estate  and  securities 660,258  20 

United  States  bonds 925,000  GO 

Cash... 2,323,740  73 

$14,477,889  03 
LIABILITIES— 

Capital $400,000  00 

Surplus  and  undivided  profits 1,318,159  35 

Circulation —         395,300  00 

Deposits 12,364,429  68 

$14,477,889  03 

EDWARD  I.  EDWARDS.  President  ROBERT  E.JENNINGS,  VIce-Pres. 
HENRY  BROWN  JR..  Cashier   JACOBR.WORTENDYKE. Asst.Cash. 
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THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  investments $10,249,638  75 

Due  from  banks.. 1,517.933  49 

Customers'  liability,  account  of  acceptances —         578,968  53 

Exchanges  for  Clearing  House ^^*'5i?  xl 

Casii  and  reserve 3,331,864  06 

$16,203,014  80 
LIABILITIES— 

Capital  stock.. $1,000,000  00 

Surplus  and  net  profits 1,503,549  32 

Circulation - 598,600  00 

Acceptances  under  Commercial  Letters  of  Credit        678,968  53 

Due  Federal  Reserve  Bank 500,000  00 

Deposits .-  — 12,016,896  95 

$16,203,014  80 

JAMES  F.  SULLIVAN. 

WILLIAM  P.  SINNBTT,  '         FRED.  F.  SPELLISSY. 

Vice-President  &  Cashier.  Assistant  Casliier. 

R.  LIVINGSTON  SULLIVAN.  W.  H.  TRAPPE, 

Assistant  to  President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


"The  reward  for  doing 

business  right  is  more 

business." 

Resources  are  now  over 
$40,000,000 

Corn    Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  Investments $52,011,671  84 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Due  from  Banks__ _     9,373,569  60 

Exchange  for  Clearing  House 2,478,189  63 

Cash  and  Reserve 11,097,954  04 


$80,003,840  30 


LIABILITIES. 

Capital $2,000,000  00 

Surplus  and  Net  Profits 5,226,893  17 

Due  Federal  Reserve  Bank 5,379,865  11 

Circulation _ 1,079,700  00 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Deposits 61,274,926  83 


$80,003,840  30 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  ALBERT  W.  PICKFORD,  Asst.  Cashier 

CHARLES  M.  ASHTON,  Cashier  ALFRED  BARRATT,  Assistant  Cashier 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED.  -  j 


The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 

EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier.' 

R.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistant  Cashier,' 

W.  R.  HUMPHREYS,  Assistant  Cashier. 


Charter   No.    1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed   Report  at  Close  of  Business  June  20  1917 

RESOURCES. 

Loans  and  Investments $30,169,173  3B 

Due  from  Banks 4,027,201  51 

Exchantres  for  Clearing;  House 1,380,262  54 

Cash   and    Reserve.. 6,610,610  43 

$41,177,147  83 
LIABILITIES. 

Capital $1,500,000  00 

Surplus  and  Undivided  Profits 1,873,912  96 

Unearned  Discount    ...       ..  .  138,624  72 

Bills  payable  to  Federal  Reserve  Bank 3,000,000  00 

Rediscounts  With  Federal  Reserve  Bank 200.000  00 

Deposits _ 34,464,710  15 


$41,177,147  83 


KENTON  VVARNE 

Vice-President 

FREAS  B.   SNYDER 

Vice-President 

HARRY  J.   HAAS 

Vice-President 


WM.   A.   LAW 
President 


THOMAS  W.  ANDREW 

Cashier 

CHAS.   H.  JAMES 

Ass't  Cashier 

CARL  H.  CHAFFEE 

Ass't  Cashier 


Though    proud    of    its    historical    record,    this     bank 
Cakes  greater  pride  in  that  it  is  equipped   and  conducted 
,  for  the  highest  class  service  to  its  customers. 


'^Strength    and    Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capitals  Surplus .?1, 500, 000 

Total    Resources 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

Loans  and  discounts $58,784,890  43 

Due  from  banks 16,619,711  72 

Exchanges  for  Clearing  House 6,169,637  70 

Cash  and  reserve 19,418,745  66 

Customers'  liability  under  letters  of 
credit  and  acceptances 10,393,597  52 

$111,386,483  03 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,477,583  71 

Letters  of  credit 5,844,470  87 

Acceptances 5,013,512  08 

Acceptances  of  other  Banks  sold 188,627  58 

Deposits- 93,362,288  79 

$111,386,483  03 


LEVI  L.  RUE.  President 
CHARLES  P.  BLINN.  JR..  Vice-President  WILLIAM  S.  MADDOX.  Vice-President 

HORACE  FORTESCUE.  Vice-President  and  Cashier 
O.  HOWARD  WOLFE,  Assistant  Cashier  QEORQE  F.  QENTES,  Assistant  Cashier 

"        •  DAVID  W.  STEWART.  Assistant  Cashier 

EDQAR  ROSS.  Mgr.  Foreign  Department 


STEPHEN   E.  RUTH.   AsslsUnt  Cashier 
FRANK  P.  STEPHENS.  Assistant  Cashier 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  MARCH   22,  1917 


ASSETS— 

Cash  in  Vaults  and  Banks $11,905,131  77 

Collateral  loans 28,237,366  01 

Investment  securities —  20,267,829  66 

Real  estate     3,216,693  29 


$63,627,020  73 


LIABILITIES— 

Capital  stock $2,500,000  00 

Surplus 7,500,000  00 

UndiTided  profits  (less  expenses  and 

taxes  paid) 1,646,045  25 

Dividend  payable  April  2  1917 225,000  00 

Deposits 51,755,975  48 

$63,627,020  73 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Aest.  Treasurer. 
LARDNER  HOWELL.  Real  Estate  Officer. 
JOHN  M.  OKIE,  Asst.  Real  Estate  Officer. 


OFFICERS. 

E.  B.  MORRIS,  President. 
E.  S.  PAGE,  Vice-President. 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secv. 
JONATHAN  M.  STEERE,  Trust  Officer 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 


ACTS  AS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,    ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS    OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION  REGISTRAR  AND  TRANSFER  AGENTS. 
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Jfoct  TRUortb,  Tlejeas. 


Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts .-. $5,513,572  17 

Banking    House 250,000  00 

United  States  Bonds -  500,000  00 

Liberty   Loan   Bonds - 575.750  00 

Other  Bonds 407,500  00 

Other  Securities 2,528  31 

Bonds  to  Secure  Postal  Savings  Funds 165,000  00 

Federal  Reserve  Bank  Stock 33,000  00 

Due  from  Banks ..: 2,739,646  56 

Cash  in  Vaults - 574,084  33 


•     $10,761,031  37 
LIABILITIES. 

Capital   Stock $600,000  00 

Surplus  and  Profits  (earned) 1,321,864  44 

Circulation — 471,700  00 

Deposits —  ijijl 

Individual $6,037,164  39 

Banks 2,330,352  54 

8,367,516  93 

$10,761,081  37 

OFFICERS. 

K.  M.  VAN  ZANDT.  President 

ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT.  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R.  W.  FENDER.  Asst.  Cashier  H.   P.  SANDIDGE.  Asst.   Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  June  30  1917. 

RESOURCES. 

Loans  and  Discounts $15,036,10633 

U.  S.  Bonds  for  Circulation  and  Deposit... 1,560,000  00 

U.  S.  Treasury  Certificates 425,000  00 

Stock  in  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities 2,329,489  54 

Banking  House,  Furniture  and  Fii  tures 1,800,000  00 

Other  Real  Estate .  39,889  44 

Due  from  Banks  and  U.  S.  Treasurei    $5,420,870  99 
Cash  and  Clearing  House  Checks..      4,911,307  28 

10,332,178  27 

Customers'  Liability  Letters  of  Cr»<dit 272,461  06 

Customers'  Liability  Account  of  Acceptances —  601,186  67 

Total $32,516,311  31 

LIABILITIES— 

Capital   Stock _.. -.  $5,000,000  00 

Surplus  and   Profits 1,764,905  99 

Quarterly  Dividend  of  3K%      ^ 87,500  00 

Circulation 1,515,500  00 

Deposits 25,619,757f59 

Reserved  for  Taxes- 75,000  00 

Letters  of  Credit 272,461  06 

Acceptances — Customers,  Foreign  Bks.  &  Banker         601,186  67 
Bonds  borrowed.-. 80,000  00 

Total .$32,516,311  31 

JOHN  E.  BOUDEN  JR.,  President 
FRANK  B.  WILLIAMS,  Vlce-Pres.    JNO.    B.    FERGUSON,    Vice-Prea. 
HARRY  T.  HOWARD,  Vice-Pres.  and  Cashier 

J.  D.  O'KEEFE,  Vice-Pres.  E.  H.  KEEP,  Assistant   Cashier 

MAURITZ  PYK,  Vlce-Pres.  N.  E.  BERTEL    AssUitant    Cashier 

CHAS.  de  B.  CLAIBORNE,  S.   J.   McMAIN'.   Assistant  Cashier 

Vice-President  W.  B.  ALLISON.  Assistant  Cashier 

N.  M.  WHITNEY.  Vice-Pres.  LEEDS  EUSTIS.  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $20,000,000 


James  B.  Forgan 
^airman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1800 


FRANKLIN  NATIONAL  BANK 

BROAD  AND  CHESTNUT  STREETS.  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  discounts $38,150,780  97 

Due  from  banks 9 ,858 ,635  55 

Cash  and  reserve 7,471,902  29 

Exchanges  for  Clearing  House _..     2,780,622  22 

Liability  under  Letters  of  Credit 253,523  09 

$58,515,464  62 


LIABILITIES 

Capital  . - $1,000,000  00 

Surplus  and  net  profits 3,888,399  09 

Letters  of  Credit 253,523  09 

Deposits : 53,373,542  44 


$58,515,464  62 


J.  R.  McAllister,  i^residont 

J.  A.  HARRIS  Jr.,  Vice-President  E.  P.  PASSMORE,  Vice-President 

J.  WM.  HARDT,  Cashier  R.  E.  SHIELDS,  Assistant  Cashier 


SAMUEL  T.   BODINB 
HENRY  TATNALL 
J.  RUTHERFORD   MCALLISTER 
FREDERICK   L.   BAILY 
BFPINGHAM  B.  MORRIS 


DIRECTORS 
PERCY   C.   MADEIRA  C.   8.    W     PACKARD 

ELLIS  PUSEY  PASSMORE  CHARLTON    YARNALL 

J.   A.   HARRIS  JR.  W.   W.   ATTlfiRBUKY 

JOHN   HAMPTON   BARNES  EDGAR   C.    KELTON 

MORRIS  L.   CLOTHIER  EDWARD    P.    BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL   B.    WENTa 
ARTHUR  W.    SEWALi 
JOSEPH  MOORE,  JB. 
LEWIS  LILLIE 


Invitgs  the  Accounts  of  Banks,  Bankers^  Corporations,  Mercantile  Firms  and  Individumit 
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SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,609,033 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 
JOHN  J.  NELLIGAN.  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHN  W.  MARSHALL,  Vice-Pres.  ELISHA  H.  PERKINS, 

BLANCHARD  RANDALL,  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER,  ISAAC  M.  CATE, 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vice-Pres.       GEO.  B.  GAMMIE,  Treasurer. 


Atlanta  National  Bank 

Statement  of  Condition  (condensed)  June  20,  1917. 

RESOURCES— 

Loans  and  Discounts §10,546,807  83 

United   States   Bonds 1,275.000  00 

Other   Bonds  nnd   Stocks. 252,594  00 

Liberty  Loan  Bond  Subscription 66,0C0  00 

BaiikiiiK  Mouse 800,000  00 

Other  Real   Hstate _..  45,163  05 

Cash  and  Due  from  Banks 54.603,276  63 

Due  from  United  States  Treasurer.  50,000  00 

4,653,276  63 

$17,638,891751. 
LIABILITfES— 

Capital    Stock 51,000.000  00 

Surplus  and  Undivided  Profits 1,412,653  26 

Circulation 983,597  50 

Deposits-.- -.-  14,202,485  53 

Reserved  for  Taxes  and  Interest 40,155  22 

817,638,891  51 
OFFICERS. 
CHAS.  E.  CURRIER,  Chairman   . 
ROBT.  F.  MADDOX.  President         J.  S.  KENNEDY,  Cashier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

JAS.  S.  FLOYD,  Vice-President  D.  B.  De  SAUS8URE.  Asst.  Cashier 

GEO.  R.  DONOVAN.  Vice-Presld't     R.  B.  CUNNINGHAM,  Aaat.  Cash. 
T.  J.  PEEPLES.  Vice-President  J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS. 
W.  L.  PEEL  E.  H.  INMAN  O.  E.   CURRIER 

R.  P.  MADDOX  J.  J.  SPALDING        JAS.  S.   FLOYD 

F.  E.  BLOCK  S.  C.  DOBBS  GEO.  R.  DONOVAN 

ALBERT  E.  THORNTON   JAS.  L.   DICKEY       J.  T.   HOLLEMAN 
DR.  W.  S.  ELKIN  H.  R.  DURAND        J.  EPPS  BROWN 


THE  OLDEST  BANK   !N  THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 

Capital,  Surplus  and  Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHER,  Cashier.  SNOWDEN  HOFF,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $38,952,817  37 

Liberty  Loan  Bond  Subscription 787,020  00 

U.S.  Bonds 1,585,000  00 

Bonds  and  Securities 7,061,473  44 

Real    Estate 560,500  00 

Safe  Deposit  Vaults,  Furniture  &  Fixtures 140,041  11 

Federal  Reserve  Bank  Stock  Subscription 225,000  00 

Cash  Resources — 

Due  from  U.  S.  Treasurer 217,250  00 

Due  from  Banks 6,349,007  01 

Due  from  Reserve  Agents 6,350,746  02 

Casli  on   Hand 4,892,960  32 

17,809,963  35 

367,121,816  27 

LIABILITIES— 

Capital   Stock ^ $6,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits,  Net 680,678  37 

Reserved  for  Interest  and  Taxes .  218,ld4  83 

Circulation 1'267,797  50 

Bond  Account-. .-        200,000  00 

Letters  of  Credit 4,957  96 

Bills  Payable  with  Federal  Reserve  Bank 2,500,000  00 

Deposits .  64,750,246  62 

$67,121,816  27 

ALEX.  Mcpherson,  chairman  of  the  Board 
EMORY  W.  OLARK,  President         W.  A.  McWHINNEY,  Asst.  Cashier 
WM.  J.  GRAY,  Vice-President  ELMER  E.  FORD,  Asst.  Cashier 

W.  T.  DeGRAPF,  Vice-President        P.  F.  CHRISTIE,  Asst.  Cashier 
RANK  G.  SMITH,  Vice-President  RUSSELL  E.  SMITH.  Asst.  Cashier 
ERLE  B.  MOON,  Vice-President    JAMES  A.  WILSON.  Asst.  Cashier 
DWARDC.  MAHLER.  Vice-Pres.  BYRON  W.  CLUTE.  Asst.  Cashier 
HN  H.  HART,  Vice-President         H.  J.  BRIDGMAN,  Asst.  Cashier 
.  Q.  NICHOLSON.  V.-P.  &  Cash.  L.  P.  MERZ.  Mgr.  Foreign  Exch. 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $34,139,611  33 

Bonds 8,417,524  17 

Mortgages 16,265,886  05 

$58,822,921  66 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks... 13,969,880  87 

$74,042,802  42 
LIABILITIES. 

Capital   Stock $2,600,000  00 

Surplus--- - -- 2,600,000  00 

Undivided  Profits  (net)  — 1,387,803  04 

Deposits --- 67,654,999  38 

$74,042,802  42 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS. 
JAS.  T.  KEENA,  President.  R.  T.  CUDMORE.  Cashier. 

JOHN  W.  STALEY,  Vice-President.  CHARLES  H.  AYERS.  Asst.  Cash'r. 
F.  A.  SCHULTE,  Vice-President       ENOCH  SMITH,  Assistant  Cashier 
H.  P.  BORGMAN,  Vice-President     A.  H.  MOODY.  Assistant  Cashier. 
JOHN  R.  BODDE.  Vice-President.  GEO.  T.  COURTNEY,  Auditor. 
K.  W.  SMYLIE,  Vice-President        AUSTIN  E.  WING.  Asst.  to  Pres't. 


THE 

Norfolk  National  Bank 

NORFOLK,  VA. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  discounts $5,621,014  85 

U.  S.  bonds 1,127,000  00 

Other   bonds 1,155,447  95 

Banking  house - -- 200,300  00 

Cash   -.. 482,678  75 

Customers    Liability  Account  of  Acceptances —  196,000  00 

Due  from  banks 1.021,576  35 

$9,804,018  20 
LIABILITIES— 

Capital $1,000,000  00 

Surplus 500,000  00 

Undivided    profits- 297,202  68 

Circulation 700,000  00 

Acceptances  of  Customers 196,000  00 

Deposits 7,110,815  52 

$9,804,018  20 


W.  A.  GODWIN,  President 

A.  B.  SCHWARZKOPF.  Vlce-Pres. 


J.  B.  DEY  JR..  Asst.  Cashier 

O.  S.  WHITEHURST.  Asst.  Cashier 


WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILM  lES 
IN  EVERY  BRANCH  OF  LEQITIMATE  BANKING 


ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


THE 

Fifth -Third  National  Bank 

of   Cincinnati 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans $19.205, 604'2S 

U.  S.  Bonds. 2,191,290  00 

Other  Bonds  and  Securities 4,456,864  05 

Stock  Federal  Reserve  Bank 127,500  00 

Letters  of  Credit 1,539.606  80 

Banking  House 500,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  8.123,593  23 

$36,144,458  36 
LIABILITIES. 

Capital   Stock. $3,000,000  00 

Surplus  and  Profits 1,624,595  96 

$4,624,595  96 

Circulation  -.. 2,014,297  50 

Letters  of  Credit 1,540,406  80 

U.  S.  and  Other  Bonds 2,327,918  00 

Deposits ^ 25,637,240  10 

$36,144,458  36 

OFFICERS. 

CHARLES  A.  HINSCH,  President. 
EDWARD  A.  SETTER,  V.-Pres.         MONTE  J.  GOBLE,  Cashier. 
CHARLES  T.  PERIN,  Asst.  Cash.     FRED.  J.  MAYER,  Asst.  Cashier. 
CHAS.  H.  SHIELDS,  Asst.  Cashier.  SAM'L  McFARLAND,  Asst.  Cash. 
L.  E.  VANAUSDOL,  Asst.  Cash.         EDWARD  A.VOSMER,  Asst.  Cash. 

DESIQNATED  DEPOSITARY  OP  THE  U.  S.  QOVERNMENT. 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 
Combined  Resources  over  $93^000,000 


The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


I 


I 


^iXwattfeje«,   Wiis, 


FIRST  NATIONAL  BANK 

UNITED  STATES  DEPOSITABT 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

LOANS $28,590,685  93 

U.  S.  BONDS 1,930,000  00 

INVESTA\ENT  SECURITIES 4,404,421  17 

STOCK  IN  FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 59,315  36 

EQUITY  IN  BANKING  HOUSE 1,350,000  00 

CUSTOMERS'  LIABILITIES— LETTERS  OF  CREDIT.  48,365  06 
CUSTOMERS'    LIABILITY    ACCOUNT    OF   ACCEPT- 
ANCES   399,999  99 

CASH  AND  DUE  FROM  BANKS 7,389,625  17 


LIABILITIES. 

CAPITAL ---- $3,000,000  00 

SURPLUS- -- - --- -.- 1,000,000  00 


UNDIVIDED  PROFITS 461,185  98 

SPECIAL  GUARANTY  FUND.. --. 297,453  34 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 166,423  78 

RESERVE  FOR  ACCRUED  INTEREST. 123,800  00 

RESERVED  FOR  TAXES 38,536  62 

CIRCULATION --.. 1,579,997  50 

LETTERS  OF  CREDIT 43,365  06 

ACCEPTANCES  BASED  ON  IMPORTS  &  EXPORTS-.  399,999  99 

NOTES  &  BILLS  REDISCOUNTED 1,672,000  00 

BILLS  PAYABLE 300,000  00 

DEPOSITS... 35,204,650  41 

TOTAL-. - $44,292,412  68         TOTAL---- $44,292,412  68 

OFFICERS 

FRED  VOGEL  JR,  President 
WM.  BIGELOW,  Vice-President 
FRED  T.  GOLL,  Vice-President 
EDGAR  J.  HUGHES,  Vice-President 
HENRY  KLOES,  Cashier 

HAAS,  Manager  Foreign  and  Savings  Department 

DIRECTORS 

FRED.  T.  GOLL, 
D.  C.  GREEN 
.     HOWARD  GREENE 
A.  K.  HAMILTON 


WALTER  ALEXANDER 
CHARLES  ALLIS 
JOHN  I.  BEGGS 
WM.  BIGELOW 


W.  C. 

ROBERT  CAMP 
M.  T.  CUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 


OSCAR  HASTEN,  Assistant  Cashier 

AUGUST  W.  BOGK,  Assistant  Cashier 

A.  G.  CASPER,  Assistant  Cashier 

J.  C.  PARTRIDGE,  Assistant  Cashier 


H.  AUGUSTUS  LUEDKE 
STUART  H.  MARKHAM 
GEO.  P.  MILLER 
H,  J.  NUNNEMACHER 


LUDINGTON  PATTON 
CHAS.  P.  PFISTfciR 

WM.  W.PLANKINTON 
EDWARD  A.   UHRIQ 

FRED  VOGEL  JR. 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  June  20  1917 

RESOURCES— 

Loans  and  discounts S12,34G,413  14 

Overdrafts 2,999  82 

United  States  bonds 400,000  CO 

Otiier  bonds  and  stocl<3 129,000  00 

Federal  Reserve  Bank  Stocl< 52,500  00 

Real    Estate -. 46,000  00 

CASH  AND  DUE  FROM  BANKS 6,715,053  06 

$19,691,966  02 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 500,000  00 

Undivided    profits 222,413  80 

Discounts  collected  but  not  earned 140,147  41 

Reserved  for  taxes 16,364  61 

Circulation 100,000  00 

DEPOSITS 17,463,040  20 

$19,691,966  02 

OFFICERS 

M.  A.  TRAYLOR.  President  A.  W.  AXTELL,  Asst.  Cashier 

B.  T.  KIDDOO.  Vice-President  L.  L.  HOBBS,  Asst.  Cashier 

G.  P.  EMERY.  Cashier  D.  R.  KENDALL.  Asst.  Cashier 

DIRECTORS 

James  H.  Ashby  Arthur  G.  Leonard  Edward  P.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  P.  E.  White 

8.  T.  Klddoo  Thomas  E.  Wilson 


i 


T^INANCIAL  inatitutions  in  all  parts  of  the  country  desiring 
'  prompt  and  satisfactory  Banking  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.      3%    interest    paid    on    Dormant   accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LUCIUS  TETER. President 

EDWARD  P.  BAILEY-. Vice-President 

JOHN   A.    McCORMICK Vice-President 

RAYMOND   E.   DURHAM Vice-President 

W.   T.   BACON Vice-President 

WM.    M.    RICHARDS.. Cashier 

W.    A.     NICOL Assistant  Cjishier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.    PRESCOTT. Secretary 

JOHN  O.  ARMSTRONG Assistant  Secretary 

F.  O.  BIRNEY Assistant  Secretary 

H.  L.  SOHMITZ. Manager  Real  Estate  Loan  Dept. 

C.    H.   POX Aisst.  Mgr.  Bond  Dept. 

JESS    B.    HAWLEY. Asst.  Mgr.  Bond  Dept. 

LKJBOY  E.  WILSON Auditor 


CmfMci  Savings  Bank 


Serrrce  iiafmeAes 
/r/eaJs—  aaiy  JIEEPS  fJieai 


Cbtcago,  flU. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OP  BUSINESS  June  20  I9l7 


RESOURCES 

Loans- $20,047,471  34 

United  States  and  Other  Bonds.. 1,690,494  68 

Other  Securities.  &c 108,009  40 

Liberty  Loan  Bond  Subscription 47,961  00 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'   Liability   Under  Letters  of 

Credit 18,340  00 

Customers'  Liability  Account  of  Accept- 
ances  62,794  19 

Cash  and  Exchange 8,853,296  11 

Total $30,918,366  62 


LIABILITIES 

Capital  Stock  Paid  In $2,000,000  00 

Surplus .- 1,000,000  00 

Undivided  Profits- 281,071  78 

Contingent  Account 100,000  00 

Reserved    for  Taxes ^12,000  00 

Dividends    Unpaid 3.420  50 

Currency  in  Circulation 100,000  00 

Letters  of  Credit 25,017  23 

Acceptances  Based  on  Imports  &  Exports  62,794  19 

Deposits -.- 27,334,062  92 


Total $30,918,366.62 


OFFICERS 

JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-President 
ROBERT  M.  McKINNEY,  2nd  Vice-President 
O.  H.  SWAN,  Cashier 


WM.  B.  LAVINIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $33,000,000 


GEORGE  M.  REYNOLDS,  President 


ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President 
JOHN  C.  CRAFT,  Vice-President 
JAMES  R.  CHAPMAN,  Vice-President 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 


HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 
JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
R.   G.   DANIELSON,  Manager  Transit  Dept. 
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First  National  Bank 

DENVER,  COL. 

statement  at  Close  of  Business  June  20  1917. 

RESOURCES 

Loans  and  Discounts $11,193,455  65 

Stocks,  Bonds  and  Securities 6,379,723  44 

Subscription  to  Federal  Reserve  Bank  Stock 67,600  00 

Real    Estate 270,147  73 

Furniture  and  Fixtures 174,934  43 

U.  S.  Bonds  for  Circulation  and  Deposits 1,225,000  00 

Due  from  Banks 7,602,267  93 

Cash  on  Hand-. 2,846,823  86 

$29,768,863  09 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 250,000  00 

Undivided    Profits - 152,129  24 

Circulation ...». 999,400  00 

Reserved  for  Taxes 15,606  82 

Deposits 27,091,718  03 

$29,758,863  09 
OFFICERS 
H.  J.  ALEXANDER,  President         D.  R.  PLATT.  Assistant  Cashier 
O.  O.  PARKS,  Vice-President  C.  C.  HENDRIE,  Asst.  Cashier 

GERALD  HUGHES,  Vice-President  ORLANDO  PRESTON.  Asst.  Cash'r 
J.  O.  HOUSTON,  Cashier  G.  M.  HAUK,  Asst.  Cash'r  &  Aud. 

DIRECTORS 

A.  V.  HUNTER,  Chairman  of  the  Board. 

H.  J.  Alexander  J.  A.  Hayes  W.  P.  McPhee 

W.  N.  W.  Blayney  Crawford  Hill  J.  W.  Morey 

John  Evans  J.  C.  Houston  J.  K.  Mullen 

E.  B.  Field  Gerald  Hughes  C.  C.  Parks 

J.  C.  Gunter  Thos.  Keely  M.D.Thatcher 

C.  S.  Haughwout  CM.  MacNeill  R.  C.  Thatcher 

WE  FURNISH  BROWN  BROTHERS  &  COMPANY.  NEW  YORK 
FOREIGN  LETTERS  OF  CREDIT. 


Resources    over 
S73.000,COO 

Bankers  who  require  the  servioes 
of  a  thoroughly  progressive  yet 
sound  and  conservative  institution 
will  appreciate  the  service  we 
render.     Correspondence    invited. 


'Identified  with  Chicago's  Progress  Since  1857" 


The 

Merchants 
Loan  .  ^ 


.     Trust 
Company, 


Statement  of  Condition  at  Commencement  of  Business 
.    June  21,  1917 

RESOURCES 

Loansand  Discounts $55,630,449  34 

Customers'  Liability  under  Letters  of  Credit--       2,817,051  81 

United  States  Bonds 2,477,850  00 

Other  Bonds  and  Mortgages 12,929,010  31 

Due  from  Banks  and  Bankers $22,846,341  55 

Cash    and    Checks    for    Clearing 

House- 10,263,060  15     33,099,39170 


$106,953,763  16 
LIABILITIES 

Capital $3,000,000  00 

Surplus 8,000,000  00 

Undivided  Profits 661,247  37 

Reserved  for  Accrued  Interest  and  Taxes 132,646  68 

Liability  under  Letters  of  Credit 2,817,051  81 

Deposits 92,342,907  30 


$106,963,753  16 


DEPARTMENTS 
Commercial,   Savings,    Trust,    Bond,    Farm    Loan 
Foreign'  Exchange    . 

OFFICERS 

ORSON    SMITH -... Chairman    of  the  Board 

EDMUND  D.  HULBERT. President 

FRANK  Q.  NELSON -Vice-President 

JOHN  E.  BLUNT  Jr.. Vice-President 

C.  E.  ESTES - ..Vice-President 

F.  W.  THOMPSON Vice-President 

H.  Q.  P.  DEANS Vice-President 

P.  C.  PETERSON Cashier 

JOHN  J.  QEDDES Assistant  Cashier 

F.  E.  LOOMIS Assistant  Cashier 

LEON    L.  LOEHR Secretary  and  Trust  Officer 

A.     LEONARD    JOHNSON Assistant    Secretary 

Q.  F.  HARDIE Manager  Bond  Department 

DIRECTORS 

FRANK  H.  ARMSTRONG.  President  Reld,  Murdoch  &  Co. 
CLARENCE  A.  BURLEY,  Attorney  and  Capitalist. 
HENRY  P.  CROWELL,  President  Quaker  Oats  Comoany. 
HALE  HOLDEN,  President   Chicago,    Burlington  &  Quincy 

Railroad  Company. 
MARVIN    HUQHITT.   Chairman   Chicago   &   North   Western 

Railway   Company 
EDMUND  D.  HULBERT,  President. 
CHAUNCEY  KEEP,  Trustee  Marshall  Field  Estate. 
CYRUS  H.  Mccormick,  President  International  Harvester 

Company. 
SEYMOUR  MORRIS,  Trustee  L.  Z.  Leiter  Estate. 
JOHN  S.  RUNNELLS,  President  Pullman  Company. 
EDWARD  L.  RYERSON,  Chairman  Joseph  T.  Ryerson  &Son. 
JOHN  Q.  SHEDD,  President  Marshall  Field  &  Company. 
ORSON  SA\ITH,  Chairman. 

ALBERT  A.  SPRAOUE,  II..  President  Sprague.  Warner  &  Co. 
HOMER  A.   STILLWELL,   President    Butler  Brothers. 
MOSES  J.  WENTWORTH.  Capitalist. 

CHICAGO 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

Time  Loans $51,927,845  17 

Demand  Loans 12,710,579  66 

-$64,638,424  73 

United  States  Bonds 50,000  00 

Other  Bonds 6,292,564  77 

Stock  in   Federal  Reserve  Bank 240,000  00 

Bank   Building 2,000,000  00 

Customers'  Liability  on  Letters  of  Credit 603,108  81 

Customers'  Liability  on  Acceptances 307,130  38 

Cash  on  Hand  and  Checks  for  Clearing 

House 89,045,380  74 

Due  from  Federal  Reserve  Bank- 6,971,458  14 

Due  from  Banks 20,625,119  67 

Due  from  Treasurer  of  United  States 52,500  00 

36,694,458  55 

$109,730,737  24 


LIABILITIES. 

Capital $3,000,000  00 

Surplus 5,000,000  00 

Undivided    Profits 2,574,341  49 

Dividends  Unpaid „^  }?*  22 

Reserved  for  Taxes .Ih^^  §2 

Liability  on  Letters  of  Credit f2§'J95  § 

Liability  on  Acceptances ............         307,180  3 

Deposits] Banks  and  Bankers $40,442,402  68 

tindividual..- - 57,827,461  16 

98,269,863  7 


$109,730,737  2 


ERNEST  A.   HAMILL,  President 

CHARLES  L.   HUTCHINSON.  Vice-President. 

D.  A.  MOULTON,   Vice-President. 

OWEN  T.   REEVES  JR..   Vice-President 

FRANK  W.  SMITH.  Secretary. 

J.  EDWARD  MAASS.   Vice-President. 


OFFICERS 


.TAMES  G.   WAKEFIELD,  Cashier. 
LEWIS   E.   GARY,   Asst.  Cashier. 
EDWARD  F.  SCHOENEOK.  Asst.  Cashier. 
N.  J.   FORD.   A.sst.  Cashier. 
J.  A.   WALKER,   Asst.  Cashier. 
CHARLES  NOVAK.  Asst.  Cashier. 


\1 


WATSON  F.  BLAIR 
C.  B.  BORLAJNTD 
EDWARD  B.   BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 


DIRECTORS. 

ERNEST  A.   HAMILL 
CHARLES  H.  HULBURD 
CHARLES  L.   HUTCHINSON 
MARTIN  A.   RYERSON 


J.   H.  8ELZ 
EDWARD  A.  SHEDD 
ROBERT  J.   THORNE 
CHARLES   H.   WACKER 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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THE 


National  Bank  of  Commerce 

IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  thai  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis. 

Correspondence  cordially  invited. 


Mechanics-American 

National  Bank 

ST.  LOUIS 

Statement  at  Close  of  Business  June  20  1917. 


RESOURCES. 

Bills  discounted S19>318,049  68 

Demand  loans.. 4,463,670  67 


-323,771,720  30 

18,005  23 

800,000  00 

71,500  00 

40,000  00 


Overdrafts 

(J.  S.  Bonds  and  Securities  to  secure  circulation 

U.  S.   Bonds  and  Treasury  Certificates 

Redemption  Fund 

Other  bonds  and  stocits 2,129,175  78 

Real  estate,  furniture  and  fixtures,  &c 228,580  04 

Liberty  Loan  Bonds 1.763,480  00 

With  other  banl<s .'. 7,017,138  03 

In  Vaults  and  with  Federal  Re- 
serve Bank 5,586,064  56 

12,603,202  69 


$41,425,663  96 
LIABILITIES. 

Capital  stock _ 32,000,000  00 

Surplus  and  undivided  profits 2,825,859  99 

Reserved  for  taxes 25,000  00 

Circulation 746,200  00 

U.  S.  Treasury  Certificates 582,000  00 

Deposits 35,246,603  97 

$41,425,663  96 

The  Mechanics-American  National  Bank  solicits 

new   business   and   cordially   invites  accounts   of 

Banks.     Corporations,     Firms    and     Invidivuala. 

WALKEH  HILL,  President. 

FRANK  O.  HICKS,  Vlce-Pres.  JOSEPH  S.  CALFEE,  Cashier. 

JACKSON  JOHNSON,  Vice-Pres.       CHARLES  L.ALLEN.  Asst.Cashler 

EPHRON  CATLJN,  Vice-Pres.  JAMES  R.  LEAVELL.  Asst.  Caahler 

WILLIAM  H.  HETTEL.  Asst.  Cashier 


The  Market  Place 

of  the  Northwest 

MINNEAPOLIS  is  the  gateway  of  the  Northwest.  Through 
it  flow  great  quantities  of  merchandise  and  material  going 
to  and  from  the  rich  country  that  lies  between  the  headwaters  of 
the  Mississippi  and  the  Pacific. 

Your  bank  transactions  resulting  from  this  great  business,  if  en- 
trusted to  the  Northwestern  National  Bank,  will  be  handled  with 
accuracy  and  understanding. 

Resources  $53,500,000 

Northwestern  National  Bank 

MINNEAPOLIS,   MINNESOTA 


THE 

Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts *^2,570,117  5i 

United  States  Bonds  at  Par — ^?i'222  92 

Federal  Reserve  Bank  Stock „f2'559  95 

Bonds,   Securities.  &c 840,03100 

Stock    in    Commercial    Fireproof    Building    Co.         

(Bank  Building) - 300,000  00 

other  Real  Estate  Owned IS'ccS  H 

Customers'  Liability  on  Letters  of  Credit ^95*5«^  ^5 

Furniture  and  Fixtures ^§S'i99  99 

Five  Per  Cent  Fund - - —  -  ,  ,37,500  00 

Cash  and  Due  from  Banks - — .  4,690,170  19 

$19,530,841  73 

^-'^^'ciluatltock..... .  — - -  Sl.500,000  CO 

Surplus  -  --   --• --         500,000  00 

Undivided  Profit's  Less  Expenses  and  Taxes  Paid-        269,035  79 

Reserved  for  Taxes - ll'lol  to 

Reserved  for  Interest „,5'X^3  bX 

Circulation 'I2'?^I  f2 

Letters  of  Credit — - «  J5'?2a  5? 

Deposits --- - 16,394,659  41 

$19,530,841  73 

A.  J.  WATERS.  President 
WM.  W.  WOODS,  Vice-President      GEO.  E.  F.  DUFFET,  Asst.  Cashier 
M.  J.  MONNETTE.  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 
E.  T.  PETTIGREW.  Cashier  H.  D.  IVEY.  Asst.  Cashier 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xo0  HnGeles,  CaL 

First  National  Bank 

OF  LOS  ANGELES 

LARGEST    NATIONAL    BANK    WEST    OF    DENVER 
AND    SOUTH    OF    SAN    FRANCISCO 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts - .522,597,953  26 

Bonds,   Securities,   &c - 2,054,83125 

U.  S.  bonds  to  secure  circulation- - 1,250,000  00 

Furniture  and  fixtures --- 175,000  00 

Real  Estate  owned 54,179  10 

Customers'  liability  letters  of  credit - 302,624  34 

Other    assets-. 20,768  84 

Cash  and  sight  exchanges 8,867,187  84 

335,322,544  63 

LIABILITIES. 

Capital  stock „- 31,500,000  00 

Surplus  and  undivided  profits 2,733,607  40 

Circulation 1,249,797  50 

Reserved  for  taxes 48,845  16 

Letters  of  credit --  338,074  19 

Deposits  - 29,452,020  38 

$35,322,544  63 

J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JES3,  President  W.  T.   S.   HAMMOND,  Cashier 

E.  D.  ROBERTS.  Vice-President  A.  O.  WAY,  As.sistant  Cashier 

JOHN  P.  BURKE,  Vice-President  E.  W.  COE.  Assistant  Oaahier 

E.  S.  PAULY,  Vice-President  A.  B.  JONES,  Assistant  Oaahier 

JOHN  S.  CRAVENS,  Vice-President      W.  O.  BRYAN.  Assistant  Cashier 
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Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  June  20  1917. 

«ESOURCES— 

Loans  and  Discounts $28,570,428  50 

U.  S.  Bonds  to  secure  circulation  at  par 3,500,000  00 

Other  U.  S.  Bonds  at  par 1,000,000  00 

Other  Bonds 10,473,138  17 

Other  Assets 1,077,306  42 

Customers'  Liability  on  Letters  of  Credit- 7,461,141  94 

Cash  and  Sight  Exchange -  25,722,122  57 


$77,804,137  16 
LIABILITIES— 

Capital   Stock $4,000,000  00 

Surplus  and  Undivided  Profits 2,311,258  22 

Circulation 3,427,800  00 

Letters  of  Credit.  Domestic  and  Foreign 7,461,141  94 

Deposits 60,603,936-99 

$77,804,137  16 


HERBERT  FLEISHHAOKER.  Pres. 
MORTIMER  PLEISHHACKER. 

Vice-Presideut 
WASHINGTON  DODGE.  VIce-Pres. 
J.  FRIEDLANDER.  Vice-President 
O.  F.  HUNT.  Vice-Presidenf 
E.  W.  WILSON,  Vice-President 
O.  R.  PARKER.  Cashier 


A.  L.  LANGERMAN.  Secretary. 


H.  CHOYNSKI.  Asst.  Cashier 
WM.  H.  HIGH,  Asst.  Cashier 
J.  W.  LILIENTHAL  JR., 

Asst.  Cashier 
FRED  P.  OUER,  Asst.  Cashier 
W.  F.  DUFFY.  Asst.  Cashier 
J.  G.  ANDERTON.  Asst.  Cashier 
GEO.  A.  VAN  SMITH,  Asst.  Cash. 


THE 


First  National  Bank 


of  San  Francisco  Cal. 


United  States  Depositary. 


Capital 
Stirpltfs 


Organized  187Q. 

$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH  SPRECKELS.  Pres.  JAMES  K.  LYNCH,  Vice-Prei. 

J.  K.  MOFFITT.  Vice-Pres.  and  Cashier. 
C.  H.  Mccormick,  Asst.  Cashier.    GEO.  A.  KENNEDY,  Asst.  Cash. 
ROBERT  R.  YATES,  Asst.  Cashier.  E.  AVENALI,  Asst.  Cashier. 
L.  F.  CADOQAN.  Asst.  Cashier.         RALPH  A.  NEWELL.  Asst.  Cash. 


Accounts  Invited  from  Banks,  Corporations 
and  Individuals. 


First   Federal  Trust  Companj 

JOSEPH  G.  HOOPER,  Manager 

CAPITAL.  -         •         ■         $1,800,000  00 

Owned  by  the  shareholders  of  the  First  National  Bank  and  KOTernad 
by  the  same  board  of  directors. 


BANK  AND  TRUST  COMPANY 

STOCKS 


NEW  YORK  AND  BROOKLYN 


BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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AUGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE.  NEW  YORK 
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LONDON      PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
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ISSUE  LETTERS  OF  CREDfl 
FOR  TRAVELERS 
AVAILABLE  IN 
ALL  PARTS  0»?  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES. 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advlM. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  saU  ol 
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The  Farmers'  Loan  and  Trust  Company 


NOS, 
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15  Cockspur  St.,  S.   W. 
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PARIS 
41   Boulevard  Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
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Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily     balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
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EDWIN  S.  MARSTON,  President 
SAMUEL  SLOAN,  Vice-President  ROBERT  E.  BOYD, 

AUGUSTUS  V.  HEELY,     Vice-Pres.  &  Secy.  WILLIAM  A.  DUNCAN, 

WILLIAM  B.  CARDOZO,  Vice-President  EDWIN  GIBBS, 
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J.  HERBERT  CASE,  Vice-President  J.  C.  TALLEY, 


HORACE  F.  HOWLAND,        Asst.  Secretary 


D.  J.  PALMER, 


Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL  SLOAN 


BOARD  OF  DIRECTORS 

JOHN  J.  RIKER 
THOMAS  THACHER 
ANTON  A.  RAVEN 
BEEKMAN  WINTHROP 
PERCY  R.  PYNE,  2nd 
EDWIN  S.  MARSTON 


Mgr.  Foreign  Dept. 

J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
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REVIEW  OF  JULY. 

Events  connected  with  the  great  confHct  in  Europe 
played  an  unusually  prominent  part  in  affairs  during 
July.  Among  these  events  the  happenings  in  both 
Russia  and  Germany  were  fraught  with  unusual  con- 
sequences and  were  momentous  in  character.  The 
Russian  military  offensive, -undertaken  with  so  much 
confidence  the  previous  month,  came  to  an  in- 
glorious end — largely  owing  lo  the  disloyalty  and 
cowardice  of  large  portions  of  the  army — and  the 
permanence  and  stability  of  the  revolutionary  gov- 
ernment itself  at  times  seemed  to  be  at  stake.  In  the 
end  a  reconstruction  of  this  government  occurred, 
Kerensky,  the  virtual  head  of  the  revolutionary 
movement,  becoming  Premier,  and  finally  being 
made  practically  dictator.  This  was  recognizion  of 
the  fact  that  heroic  measures  were  necessary  for 
dealing  with  a  situation  which  was  rapidly  drifting 
into  chaos  and  which  if  not  taken  actively  in  hand 
threatened  to  develop  into  anarchy. 

In  Germany  the  demand  for  internal  political  re- 
forms, more  particularly  the  enlargement  of  the 
electoral  franchise  in  Prussia,  and  the  apparently 
equally  insistent  demand  for  some  open  declaration 
of  German  peace  terms,  occasioned,  it  would  seem, 
growing  political  dissensions,  and  this  created  a 
situation  which  naturally  absorbed  the  attention  of 
the  whole  world  because  of  its  bearing  on  the  prose- 
cution and  the  eventual  conclusion  of  the  war.  The 
outcome  of  these  political  dissensions  and  of  the  in- 
ternal friction  was  the  'retirement  of  the  German 
Chancellor,  Dr.  von  Bethmann-Hollweg.  For  some 
time  previously  there  had  been  reports  of  another 
peace  speech  by  the  German  Chancellor  at  which  the 
German  Government's  desire  for  peace  was  again  to 
be  proclaimed,  but  after  the  date  for  making  the 
speech  had  several  times  been  postponed,  it  finally 
appeared  that  it  had  been  delivered  at  a  secret  ses- 
sion of  the  Reichstag,  supposedly  on  Monday, 
July  9.  The  Chancellor  is  reported  to  have  said 
that  "the  formula  of  peace  without  annexation  is 
unacceptable  to  us.  We  cannot  declare  our  terms  of 
peace.  We  must  fight  and  conquer."  The  Chan- 
cellor was  also  stated  to  have  severely  criticised 
Mathias  Erzberger,  a  prominent  representative  of  the 
clerical  (Catholic)  centre,  for  a  sensational  speech  on 
July?  before  the  main  committee  of  the  Reichstag,  at- 
tacking the  Admiralty  and  Pan-Germans  as  the  great 
obstacles  to  peace  and  advocating  peace  without 
annexations  or  indemnities  and  the  introduction  of 
Parliamentarianism.  Erzberger,  however,  it  appears, 
in  these  ■  remarks   was   not   speaking  in  behalf  of  his 
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party,  and  Dr.  Peter  Spahn,  President  of  the  clerical 
party,  and  its  floor  leader,  took  occasion  to  declare, 
it  was  stated,  that  the  party  as  yet  had  taken  no 
position  on  the  subjects  raised  in  Erzbcrger's  speech. 
The  Chancellor  was  represented  as  having  declared 
Erzbcrger's  attitude  as  unpatriotic. 

Accounts,  however,  were  more?  or  less  vague  and 
indefinite  as  to  what  was  actually  occurring,  and 
while  at  first  statements  were  current  that  Beth- 
mann-Hollweg  had  declared  that  he  considered  it 
his  duty  to  retain  his  post  in  order  to  protect  the 
Fatherland  from  injury,  later  advices  brought  the 
news  that  the  German  Chancellor  had  offered  his 
resignation  to  the  Kaiser  and  that  he  and  the  entire 
German  Government  would  withdraw.  As  indi- 
cating what  wild  rumors  were  current,  one  report 
which  found  publication  on  Saturday  morning,  July 
14,  was  to  the  effect  that  the  Kaiser  himself  had  abdi- 
cated and  was  to  be  succeeded  by  one  of  his  younger 
sons — Prince  Joachim.  Another  report,  apparently 
as  baseless  as  the  abdication  story,  had  it  that  the 
Reichstag  had  gone  on  strike  and  had  refused  to  vote 
a  war  credit  unless  the  Government  declared  its 
policy  regarding  peace  and  reform.  The  one  thing 
certain  was  that  the  Kaiser  was  dealing  with  a  po- 
litical crisis  in  the  affairs  of  the  Government.  Among 
the  mass  of  conflicting  reports  and  statements,  it 
appeared  that  aft  inter-party  committee  of  the  Reich- 
stag had  been  considering  the  text  of  a  joint  resolu- 
tioil  on  the  question  of  peace  which  was  to  be  moved 
at  an  early  date.  It  also  appeared  that  a  confer- 
ence of  the  German  Crown  Council  had  occurred  on 
Thursday,  July  12,  in  the  presence  of  the  Crown 
Prince.  The  latter  had  been  called  to  Berlin  from 
the  military  front  in  France  by  the  Kaiser  himself. 
An  official  communication,  issued  in  Berlin  on  that 
day,  said  Emperor  William  had  expressed  the  opin- 
ion that  the  political  and  constitutional  reforms  de- 
manded by  the  Reichstag  were  such  that  they  con- 
cerned not  merely  himself  but  his  successor,  inas- 
much as  they  would  be  permanent.  For  that  rea- 
son the  Emperor  had  summoned  the  Crown  Prince 
to  attend  one  or  more  Crown  Councils  at  which  final 
decision  regarding  the  extent  to  which  the  Crown 
and  the  GLovernment  would  make  concessions  to  the 
Reichstag  would  be  reached. 

The  Crown  Prince's  part  in  the  affair  seems  to 
have  consisted  in  consulting  the  party  leaders  in  the 
Reichstag  and  reporting  his  conclusions  to  the  Em- 
peror. Perhaps  the  result  was  a  foregone  conclu- 
sion, inasmuch  as  it  was  known  that  the  Crown 
Prince  never  entertained  very  friendly  sentiments  for 
Bethmann-Hollweg.  At  all  events,  the  resignation 
of  the  Chancellor  followed.  It  appeared  that  as 
early  as  July  9  the  resignation  of  Foreign  Minister 
Zimmermann  and  Vice-Chancellor  Helfferich  had 
been  accepted  at  a  session  of  the  Crown  Council 
which  had  lasted  until  1  a.  m.  of  the  10th.  Other 
incidents  of  the  situation  were  that  Maximilian  Har- 
den's  publication,  "Die  Zukunft,"  had  been  sup- 
pressed for  the  remainder  of  the  war — this  accord- 
ing to  the  Berlin  "Tageblatt," — and  that  Herr  Har- 
den had  been  "mobilized"  under  the  Auxiliary  Civil 
Service  law  and  would  be  employed  as  a  military 
clerk. 

All  these  movements  followed  the  reconvening  of 
the  War  Committee  of  the  Reichstag  on  July  6. 
The  opening  session  was  marked  by  a  speech  by  the 
President,  who  said  that  the  war  continued  to  rage 
and  remarked  upon  what  a  "shocking  amount  of 
misery  and  distress  would  be  spared  the  world  if 
Germany's  enemies  had  agreed  to  the  magnanimous 
peace  offer  of  Emperor  William  and  his  allies  to  find 
a  peace  which  would  preserve  the  honor  and  the  in- 
terests of  all  nations." 

It  was  made  known  on  July  14  that  Dr.  Georg 
Michaelis,  formerly  Prussian  Under  Secretary  of 
Finance  and  Food  Commissioner,  had  succeeded  to 
the  Chancellorship.  Little  apparently  was  known 
of  his  convictions  by  the  outside  world,  and  if  he 
is  a  man  of  decided  views  he  had  had  the  rare  suc- 


cess of  not  antagonizing  any  important  elements  in 
political  life.  That  the  Emperor,  though  yielding 
to  necessity,  parted  reluctantly  with  von  Bethmann- 
Hollweg  was  evident  from  the  autograph  letter 
which  he  addressed  to  him,  reading  as  follows: 

I  decide  with  a  heavy  heart  by  to-day's  decree  to  fO'ant  your  request 
to  l)t!  relieved  from  your  office.  For  eight  years  you  have  occupied  the 
hiKhost  and  most  responsil)Io  offices  in  the  Imperial  and  State  services 
with  (jminont  loyalty,  and  have  successfully  ijlaccd  your  brilliant  powers 
and  personality  at  the  services  of  the  Kaiser  and  the  Empire  and  the 
Kins  and  the  Fatherland. 

In  the  most  grievous  times  that  have  ever  fallen  to  the  lot  of  the  German 
courjtries  and  peoples — times  in  which  decisions  of  paramount  importance 
for  the  existence  and  future  of  the  Fatherland  have  had  to  be  taken — you 
hav(3  stood  by  my  .side  with  counsel  and  aid.  It  is  my  heart's  desire  to 
cxijross  my  most  cordial  thanks  for  your  faithful  service. 

Dr.  Michaelis,  the  new  Chancellor,  delivered  his 
first  speech  in  the  Reichstag  on  July  19.  Previous 
to  this,  however,  Emperor  William  had  summoned 
Field  Marshal  von  Hindenburg,  Chief  of  the  General 
Staff,  and  General  Ludendorff,  the  Chief  Quarter- 
master-General, for  a  conference  with  members  of 
the  Reichstag.  This  was  alleged  to  have  been  for  the 
purpose  of  influencing  action  on  the  peace  resolution 
to  be  acted  upon  by  the  Reichstag.  There  do  not 
appear  to  have  been,  however,  any  doubts  con- 
cerning this  resolution,  as  the  draft  of  it  which  the 
majority  bloc  of  the  Centre,  Radicals  and  Social- 
ists had  decided  on  July  13  to  introduce  upon  the 
reassembling  of  the  Reichstag  was  adopted  July  20 
by  that  body  by  a  vote  of  214  to  116,  with  17  not 
voting.     The  resolution  read  as  follows: 

As  on  Aug.  4  1914,  so  on  the  threshold  of  the  fourth  year  of  the  war  the 
German  people  stand  upon  the  assurance  of  the  speech  from  the  throne: 
"We  are  driven  by  no  lust  of  conquest." 

Germany  took  up  arms  in  defense  of  its  liberty  and  independence  and 
for  the  integrity  of  its  territories.  The  Reichstag  labors  for  peace  and  a 
mutual  understanding  and  lasting  reconciliation  among  the  nations. 
Forced  acquisitions  of  territory  and  political,  economic  and  financial  vio- 
lations are  incompatible  with  such  a  peace. 

The  Reichstag  rejects  all  plans  aiming  at  an  economic  blockade  and  the 
stirring  up  of  enmity  among  the  peoples  after  the  war.  The  freedom  of  the 
seas  must  be  assured.  Only  an  economic  peace  can  prepare  the  ground 
for  the  friendly  association  of  the  peoples. 

The  Reichstag  will  energetically  promote  the  creation  of  intemationa 
judicial  organizations.  So  long,  however,  as  the  enemy  Governments  do 
not  accept  such  a  peace;  so  long  as  they  threaten  Germany  and  her  alUes 
with  conquest  and  violation,  the  German  people  ^vill  stand  together  as  one 
man,  hold  out  unshaken  and  fight  until  the  rights  of  itself  and  its  alUes 
to  life  and  development  are  secured.  The  German  nation  united  is  im- 
conquerable. 

The  Reichstag  knows  that  in  this  announcement  it  is  at  one  with  the  men 
who  are  defending  the  Fatherland  in  the  heroic  struggles.  They  are  sure 
of  the  undying  thanks  of  the  whole  people. 

In  his  speech  the  new  Chancellor  said  that  "Ger- 
many did  not  desire  the  war  in  order  to  make  violent 
conquests,  and  therefore  will  not  continue  the  war 
a  day  longer  merely  for  the  sake  of  such  conquests, 
if  she  can  obtain  an  honorable  peace."  He  declared, 
however,  that  the  Germans  wished  "to  conclude 
peace  as  combatants  who  have  successfully  accom- 
plished their  purpose  and  proved  themselves  in- 
vincible first.  A  condition  of  peace,"  he  continued, 
"was  the  inviolabihty  of  Germany's  territory.  No 
parley  was  possible  with  the  enemy  demanding  the 
cession  of  German  soil."  Peace,  he  said,  must  offer 
the  foundation  of  a  lasting  reconciliation  of  nations. 
"It  must,"  he  continued,  "as  expressed  in  j^our  reso- 
lution, prevent  nations  from  being  plunged  into 
further  enmity  through  economic  blockades  and  pro- 
vide a  safeguard  that  the  league  in  the  arms  of  our 
opponents  does  not  develop  into  an  economic  of- 
fensive alliance  against  us.  These  aims  may  be  at- 
tained within  the  limits  of  your  resolution,  as  I 
interpret  it.  We  cannot  again  offer  peace.  We  have 
loyally  stretched  out  our  hands  once.  It  met  no 
response,  but  with  the  entire  nation,  and  with  Ger- 
many, the  army  and  its  leaders,  in  accord  with  this 
declaration,  the  Government  feels  that  if  our  ene- 
mies abandon  their  lust  for  conquest  and  their  aims 
at  subjugation,  and  wish  to  enter  into  negotiations, 
we  shall  listen  honestly  and  readily  for  peace  to  what 
they  have  to  say  to  us.  Until  then  we  must  hold 
out  calmly  and  patiently."  With  reference  to 
America's  part  in  the  war,  Dr.  Michaelis  had  the 
following  to  say: 

We  look  without  serious  concern  upon  the  optimistic  sentiment  in  the 
Entente  countries  caused  by  America's  intervention.  It  is  easy  to  reckon 
how  much  tonnage  is  necessary  to  transport  an  army  from  America  to 
Europe,  how  much  tonnage  is  required  to  feed  such  an  army.  France  and 
England  are  scarcely  able  to  feed  and  supply  their  own  armies  without 
influencing  the  economic  situation  still  further.  After  our  pre\-ious  success 
we  shall  be  able  to  master  this  situation  also  through  our  fleet,  particularly 
the  submarines.  That  is  our  firm  conviction  and  assurance.  We  and 
our  allies,  therefore,  can  look  forward  to  any  further  development  of  mili- 
tary events  with  calm  security. 

■The  burning  question  in  our  hearts,  however,  is  how  much  longer  the  war 
is  to  last. 


I' 


AUG.,  1917.] 


MONTHLY  REVIEW 


15 


Count  von  Roedern,  German  Finance  Minister, 
replaced  Dr.  Karl  Helfferich  as  Secretary  of  the 
Interior  and  on  July  15  it  was  reported  that  Count 
Brockdorff-Rantzau,  the  German  Minister  at  Copen- 
hagen, had  been  selected  to  succeed  Dr.  Alfred 
Zimmermann  as  Imperial  Foreign  Secretary.  On 
July  17,  it  was  said  that  the  Catholic  Centre  Party 
had  adopted  a  long  apology  for  the  action  of  Deputy 
Mathias  Erzberger  in  attacking  the  Pan-Germans 
and    submarine    campaign. 

With  reference  to  the  franchise  reforms.  Emperor 
William  took  occasion  while  Bethmann-Hollweg  was 
still  in  office  to  declare  his  position  by  the  issuance 
of  a  decree  directed  to  the  President  of  the  State 
Ministry,  which  was  made  public  July  13,  and  which 
was  in  these  words: 

Upon  the  report  of  my  State  Ministry,  made  to  me  in  obedience  to  my 
decree  of  April  7  of  tlie  current  year,  I  herewitli  decide  to  order  a  supple- 
ment to  the  same,  that  the  draft  of  the  bill  dealing  with  the  alteration  of 
the  electoral  law  for  the  House  of  Deputies,  which  is  to  be  submitted  to 
the  Diet  of  the  Monarchy  for  decision,  is  to  be  drawn  upon  the  basis  of 
equal  franchise. 

The  bill  is  to  be  submitted  in  any  case  early  enough  that  the  next  elec- 
tions may  take  place  according  to  the  new  franchise.  I  charge  you  to  make 
all  necessary  arrangements  for  this  purpose. 

(Signed)  WILLIAM. 

The  British  Premier  was  not  favorably  impressed 
with  the  speech  of  Dr.  Michaelis  and  speaking  at  a 
patriotic  demonstration  in  Queens  Hall,  on  July  21, 
in  commemoration  of  the  Belgian  Independence  Day 
called  it  a  mere  sham,  facing  all  ways.  He  said  he 
had  sought  in  the  Chancellor's  speech  for  something 
from  which  he  could  hope  for  the  ending  of  the 
bloody  struggle.  "But,"  he  declared,  "I  see  in  it 
a  sham  independence  for  Belgium,  a  sham  democracy 
for  Germany,  a  sham  peace  for  Europe;  and  I  say 
that  Europe  has  not  sacrificed  millions  of  her  gallant 
sons  to  set  up  a  sanctuary  for  sham."  Mr.  Lloyd 
George  asked  what  hope  there  was  in  the  Chan- 
cellor's speech  of  peace,  and  answered  his  question 
as  follows: 

I  mean  an  honorable  peace,  which  is  the  only  possible  peace.  It  is  a 
dexterous  speech,  a  facing-all-ways  speech.  There  are  phrases  for  those 
who  earnestly  desire  peace — many  of  them — but  there  are  phrases  which 
the  military  powers  of  Germany  will  understand,  phrases  about  making 
the  frontiers  of  Germany  secure.  That's  the  phrase  which  annexed  Alsace- 
Lorraine;  that's  the  phrase  which  has  drenched  Europe  in  blood  since 
1914;  that's  the  phrase — if  they  dare — that  will  annex  Belgium  and  Cour- 
land;  that's  the  phrase  which  will  once  more  precipitate  Europe  into  a 
welter  of  blood  within  a  generation  unless  that  phrase  is  wiped  out  by  the 
statesmanship  of  Europe. 

There  are  phrases  for  men  of  democratic  minds,  but  there  are  phrases 
to  satisfy  the  junkers,  and  there  are  other  phrases  which  mean  nothing. 
It  is  the  speech  of  a  man  waiting  on  the  military  issue.  It  is  a  speech  that 
may  be  made  better  by  improving  the  military  situation,  and  if  the  Germans 
win  in  the  West,  if  they  destroy  the  Russian  army  in  the  East,  if  the  Turks 
drive  Great  Britain  out  of  Mesopotamia,  and  if  the  U-boats  sink, more 
merchant  ships,  then  that  speech,  believe  me,  means  annexation  all  around 
and  military  autocracy  more  firmly, 

What  manner  of  Government  the  Germans  choose  to  rule  over  them  is 
entirely  a  matter  for  the  German  people  themselves,  but  as  to  what  manner 
of  Government  we  can  trust  to  make  peace,  that  is  our  business.  Democ- 
racy is  in  itself  a  guarantee  of  peace,  but  if  it  cannot  be  got  in  Germany,  then 
we  must  secure  other  guarantees  as  a  substitute. 

The  speech  of  the  German  Chancellor  meant  that  for  the  moment  the 
military  party  in  Germany  had  won  and  showed  that  those  in  charge  of 
affairs  had  elected  for  war.  sx.: 

A  po-oe  resolution  moved  in  the  British  House  of 
Commons  by  James  Ramsay  MacDonald,  Socialist 
and  Labor  member,  was  defeated  on  July  26  by  a 
vote  of  148  to  19.  In  the  discussion  incident  to 
action  on  the  resolution  former  Premier  Asquith 
stated  that  peace  had  become  the  supreme  interest 
of  mankind,  but  subject  to  an  all-important  condition 
— that  it  is  a  peace  which  does  not  defeat  the  purpose 
for  which  the  great  nations  entered  upon  and  had 
continued  the  war  and  that  it  does  not  turn  to  waste 
the  immeasurable  loss  and  suffering  which  they  had 
shared  and  were  sharing. 

In  this  country  the  matter  of  price  fixing  of  com- 
modities became  a  subject  of  surpassing  importance. 
Secretary  of  War  Baker  had  on  June  30  as  President 
of  the  Council  of  National  Defense,  repudiated  the 
fixing  of  a  tentative  price  of  S3  a  ton  for  bituminous 
coal  supplied  to  the  Government  under  an  agreement 
reached  at  a  conference  in  Washington  on  June  28 
between  representatives  of  the  coal  producers,  Mr. 
Lane,  Secretary  of  the  Interior,  a  member  of  the 
Council  of  National  Defense,  and  members  of  the 
Council's  committee  on  coal  production  and  the 
Federal  Trade  Commission.  This  was  followed  on 
July  2  by  the  action  of  Secretary  of  the  Navy 
Daniels  in  declining  to  accept  the  recommendation 
that  the  Government  pay  for  aluminum  the  price 


proposed  by  the  producers.  The  price  recom- 
mendation was  made  by  Arthur  V.  Davis,  President 
of  the  Aluminum  Co.  of  America,  in  his  capacity 
as  chairman  of  a  sub-committee  on  aluminum  of  the 
Council  of  National  Defense.  The  producers,  it  was 
said,  were  prepared  to  furnish  aluminum  to  the 
Gorernment  at  273^  cents  a  pound,  2  cents  more 
than  the  average  price  for  the  last  ten  years.  It 
appeared  also  that  Secretary  of  the  Navy  Daniels 
had  agreed  to  pay  only  75%  of  25  cents  a  pound  for 
the  Government's  order  of  60,000,000  pounds  of 
copper,  contracted  for  previously,  leaving  the 
other  25%  for  adjustment  when  the  cost  of  pro- 
duction shall  have  been  determined  by  the  Federal 
Trade  Commission.  Steel  producing  interests  on 
their  part  entered  into  an  agreement  with  Govern- 
ment officials  whereby  their  entire  product  would 
be  available  for  Government  use  at  prices  to  be 
determined  after  the  Federal  Trade  Commission  had 
completed  its  inquiry  into  the  cost  of  production. 
The  understanding  was  that  the  price  would  insure 
"reasonable  profits"  and  would  be  made  with  refer- 
ence to  the  expanding  needs  of  the  industry. 

This  was  the  day  after  President  Wilson  had 
appealed  to  the  business  interests  of  the  country 
to  put  aside  every  selfish  consideration  and  extend 
their  aic]  to  the  nation  as  freely  as  those  who  offer  their 
lives.  The  President's  appeal  was  made  July  11. 
It  was  embodied  in  a  statement  addressed  to  coal 
operators  and  manufactui;ers  in  ^ which  he  gave 
assurances  that  just  prices  would  *  be  paid  by  the 
Government  for  everything  it  bought  during  the 
war.  The  President  insisted  that  "we  must  make 
the  prices  to  the  public  the  same  as  the  prices  to  the 
Government,"  and  he  declared  that  "those  who  do 
not  respond  *  *  *  ^^  ^^le  spirit  of  those  who 
have  gone  to  give  their  lives  for  us  *  *  *  may 
safely  be  left  to  be  dealt  with  by  opinion  and  the 
law."  "Prices,"  said  the  President,  "mean  the 
same  thing  everywhere  now.  They  mean  the 
efficiency  or  the  inefficiency  of  the  nation,  whether 
it  is  the  Government  that  pays  them  or  not.  They 
mean  victory  or  defeat .  They  mean  that  America 
will  win  her  place  once  for  all  among  the  foremost 
free  nations  of  the  world,  or  that  she  will  sink  to 
defeat  and  become  a  second  rate  power  alike  in 
thought  and  action."  In  conclusion  the  President 
said:  "I  shall  expect  every  man  who  is  not  a  slacker 
to  be  at  my  side  throughout  this  great  enter- 
prise." 

The  growing  dimensions  of  Government  war  taxes, 
already  imposed  or  suggested,  also  became  a  more 
and  more  serious  matter  with  industrial  concerns. 
The  probable  extent  of  these  taxes  was  well  shown 
in  the  earnings  return  of  the  United  States  Steel 
Corporation  for  the  June  quarter  and  the  June  half- 
year.  The  Corporation's  net  income  for  the  three 
months  reached  $144,498,076,  far  surpassing  that 
of  any  preceding  quarter,  and  indeed  exceeding  the 
result  of  every  full  year  in  the  Corporation's  history 
except  three,  but  out  of  this  the  directors  set  aside 
$53,918,872  to  cover  the  probable  excess  profits 
tax  and  other  war  taxes  for  th€  period.  They  also 
took  $33,865,000  additional  out  of  the  income  of  the 
first  three  months  for  the  same  purpose,  making 
no  less  than  $87,783,872  set  aside  as  the  probable 
requirements  for  this  purpose. 

An  event  of  the  month  was  the  opening  of 
bids  by  the  City  of  New  York  on  July  12  for  $55,- 
000,000  43/^%  corporate  stock,  consisting  of 
$47,500,000  50-year  bonds  due  July  1  1967  and 
$7,500,000  serial  bonds  maturing  annually  from 
July  1  1918  to  July  1  1932,  inclusive.  The  en- 
tire offering  was  awarded  to  a  syndicate  headed 
by  J.  P.  Morgan  &  Co.  at  their  bid  of  100.6507, 
an  income  basis  of  about  4.46%  for  the  50-year  and 
4.39%  for  the  15-year  serial  bonds.  The  sale  was 
considered  quite  satisfactory,  considering  that  the 
United  States  Government  was  in  the  market 
borrowing  such  huge  sums  for  war  purposes.     At 
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the  public  offering  by  the  city  on  April  19  1916  of 
$40,000,000  50-year  and  $15,000,000  1  to  15-year 
(serial)  obligations  when  the  rate  of  interest  was 
only  A.}/i%,  the  50-year  stock  went  to  7  separate 
bidders  at  an  average  price  of  102.618 — an  income 
basis  of  about  4.125%.  The  15-year  serial  stock 
was  then  distributed  among  three  bidders  at  an 
average  price  of  101.432 — a  basis  of  about  4.03%. 

On  July  31  Secretary  McAdoo  announced  the 
offering  of  $300,000,000  in  new  Treasury  certificates 
payable  Nov.  15  and  bearing  33^%  interest  (against 
3M%,  the  rate  for  previous  issues)  subscriptions 
to  be  made  by  Aug.  7  and  payment  two  days  later. 
The  Treasury  Department  at  Washington  on  July  25 
also  granted  the  Canadian  Government  permission 
to  float  a  short-time  loan  of  $100,000,000  within  the 
United  States.  Permission  was  granted  in  order 
that  Canada  might  meet  adverse  trade  balances  in 
this  country.  The  new  loan  is  dated  Aug.  1  1917 
and  is  in  the  form  of  5%  gold  notes  maturing  Aug.  1 
1919.  The  loan  was  taken  by  a  syndicate  of  bankers 
headed  by  J.  P.  Morgan  &  Co.  and  the  notes  were 
then  publicly  offered  at  98  and  interest,  making  the 
yield  to  the  investor  about  6.10%. 

The  stock  market  during  July  was  a  tame  affair, 
transactions  gradually  dwindling  in  volume.  The 
railroad  shares  were  weak  the  early  part  of  the  month 
in  response  to  the  Inter-State  Commerce  Commis- 
sion's unsatisfactory  decision  at  the  close  of  June 
on  the  petition  of  the  railroads  for  a  15%  advance 
in  freight  rates.  Milwaukee  &  St.  Paul  common 
was  weak  all  through  the  month,  breaking  badly 
several  times,  and  the  reason  for  this  appeared  to- 
wards the  close  of  July  when  announcement  came 
that  the  semi-annual  dividend  on  the  stock  had  been 
reduced  from  2J^%  to  2%.  The  shares  of  the  in- 
dustrial properties  were  unfavorably  affected  by  the 
evident  determinatioji  of  the  Government  to  fix 
prices  both  on  sales  to  the  United  States  and  for 
general  consumption  at  much  lower  figures  than 
those  that  have  recently  prevailed,  and  also  by  the 
increasing  probability  of  further  tax  levies  of  various 
kinds  on  profits.  Labor  strikes  in  some  of  the  copper 
mining  districts  also  had  a  bad  effect.  Occasion- 
ally the  covering  of  outstanding  short  contracts  led 
to  upward  reactions  of  larger  or  smaller  proportions 
and  of  longer  or  shorter  duration,  but  business  re- 
mained limited  in  character,  with  the  trend  generally 
downward  to  the  end  of  the  month,  though  with  a 
greatly  increased  business  on  the  last  day  (July  31), 
when  some  sharp  fluctuations,  first  up  and  then 
down,  occurred. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 


Month  of  July — ■ 

1917. 

1916. 

1915. 

1914. 

Stock  sales — 

No.  of  shares 

13,325,365 

9,187,808 

14,371,633 

7,920,924 

Par  value SI  ,273 ,055 ,300 

3802,658,015 

$1,288,908,620 

$701,681,140 

Bond  salesCpar  value)- 

— 

RR.  &  misc.  bonds 

827,231,000 

$44,662,000 

353,357,000 

$49,102,500 

U.S.  Gov't  bonds. 

18,934,500 

36,000 

29,000 

208,100 

State  &  city  bonds 

17,701,000 
$63,866,500 

23,125,500 

2,149,500 
$55,535,500 

2,336,500 

Total  bond  sales.  _ 

$67,823,500 

$51,647,100 

Jan.  1  to  July  31 — 

Stock  sales — 

No.  ol  shares 

115,216,752 

94,243,518 

76,301,612 

45,990,575 

Par  value                   Sin. . =.42077  sn.'i 

S8  199  204  G05 

$6  535,766,345  $4,023,321,369 

Bond  salesCpar  value) - 

— 

RR.  &  misc.  bonds 

§334,587,500 

$461,365,500 

$438,243,200 

$391,771,500 

U.S.  Gov't  bonds. 

28,580,750 

648,950 

583,000 

655,100 

State  &  city  bonds 

209,046,500 

153,566,500 

13,476,000 

32,659,500 

Total  bond  sales--    $572,214,750      $615,580,950      $452,302,200      $425,086,100 

In  the  money  market  a  sharp  flurry  in  the  rates  for 
demand  loans  occurred  the  middle  of  the  month  and 
on  July  16  loans  were  made  at  10%.  These  extreme 
rates  were  due  to  the  Liberty  Loan  operations  of  the 
Government  and  the  transfer  of  large  Government 
deposits  from  the  mercantile  banks  to  the  Federal 
Reserve  banks,  the  effect  of  which  was  much  like 
locking  up  the  money  in  Government  vaults.  As 
soon  as  the  equilibrium  was  restored  the  monetary 
strain  relaxed  and  at  the  close  of  the  month  the 
range  for  call  loans  was  only  2(a),2}/2%-  Some  con- 
fusion in  monetary  affairs  was  also  occasioned  by 
the  action  of  the  New  York  Clearing  House  author- 
ities in  making  the  weekly  bank  return  conform 
to  the  new  Reserve  requirements  of  the  Federal 
l^w. 


July  27. 
lM-3 

4-4  >i 
4-4H 

4K-4>i 
4H 

4H-4Ji 

4H-4Ji 

4^-4  5i 

5-5  K 


RATES  FOR  MONEY    IN  NEW  YORK  WEEKLY. 

Call  Loam — Week  endiny—                               July  6.  July  13.  July  20. 

Stock  Exchange— Range  for  the  week.. 2'A-4'A  2>A-5H  2     -10 

— Week's  average 3H  3               5H 

Time  Loans — 

Sixty  days 4-i'A  i'A  4J4-4H 

Nlnetydays 4K  4K-4H  i'A-iVi 

Four  months i'A-i'A  4M  4H-4Ji 

Five  riiouths i'/M'A  4H  4H-4Ji 

Six  months ii4-i'A  4H  4M-5 

Commercial  Paper — 

Double  names— Choice  60  to  90  days i'A-5  i'A-^'A  4M-4Ji 

Single  names — Prime  4  to  6  months 4Ji-5  i'A-iii  iA-i% 

— Good  4  to  6  months. b'A  5-5A         o-5H 

In  foreign  exchange  there  was,  as  for  a  long  time 
past,  an  almost  complete  absence  of  fluctuations  as 
far  as  prices  for  sterling  bills  were  concerned.  In 
the  case  of  rates  on  the  Continental  cities  the  features 
were  the  continued  decline  in  the  Russian  ruble, 
owing  to  the  demoralization  of  both  the  Russian 
Government  and  the  Russian  army,  and  the  further 
rise  in  Swiss  exchange.  The  ruble,  after  sharp 
recovery  the  early  part  of  the  month,  in  consonance 
with  the  successes  of  the  Russian  armies,  made  new 
low  records  the  latter  part  as  Russian  reverses  came 
and  the  stability  of  the  revolutionary  Government 
itself  appeared  in  jeopardy.  On  July  24  the  ruble 
was  quoted  at  only  20.80,  from  which  there  was  a 
recovery  to  21.25(5)'21.45  by  July31.  Swiss  exchange 
rose  from  4.82  francs  to  the  dollar  July  2  to  only 
4.53  francs  to  the  dollar  on  July  31. 


July. 


1  ... 
2 

3  II. 

4  ... 

5  .. 

6  .  . 

7  ... 


10  .. 

11  .. 

12  .. 

13  .. 

14  .. 

15  .. 

16  .. 

17  .. 

18  - 

19  .. 

20  .. 

21  .- 

22  .. 

23  .. 

24  .. 

25  . 

26  .. 

27  .. 

28  .. 

29  . 

30  .. 

31  .. 
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s 


:s 
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RATES    OF    EXCHANGE    ON    CONTINENTAL    CENTRES. 


Paris. 

Francs. 


Bankers' 
Checks  Cables 


5  75ya®75H 
5  75M 

5  79H@76 
5  80  @76 
5  76     @7o 

5  72H 
5  73K@72H 
5  74>^(a.73 
5  75>.^@74^ 
5  76Ji@75M 
5  75H®75H 

5  755^@75M 
5  75Ji@75M 
5  75^@75J^ 
5  76  @75H 
5  76M@76 
5  76M 

5  76  @75Ji 
5  76K@76 
5  76K@76!^ 
5  76'i6@76H 
5  76K(a)76Su 
5  76S^@76H 

5  765i®76K 
5  76J^®76M 


5  7iTi@7iH 
5  74Ji@74Ji 

5  78H@75 
5  79  ®75 
5  75     ©74 

5  713^ 
5  72K®71M 
5  73}^@72 
5  74H@73H 
5  75}i@74J^ 
5  74H@74M 

5  74^®74M 
5  74M@74J^ 
5  74%®74>< 
5  75  @74M 
5  7SH@75 
5  75M 

5  75  ®743i 
5  75K@75 
5  75M®75H 
5  75^16®  75  H 
5  75H@75'i6 
5  755^@75« 

5  75>A®75H 
5  75J|®.75M 


Commercial 
*60  Days  i  Sight 


SUN 
5  81J^ 

HOLI 
5  85H®82 
5  85J4@82M 
5  S2M@81K 

SUN 
5  80M@72K 
5  79M@78M 
5  80Ji@79 
5  81  @80M 
5  81K@S1 
5  81 

SUN 
5  81K@81 
5  81J^@81J^ 
5  81H@81H 
5  81H@81}4 
5  82M®S2M 
5  82K®82K 

SUN 
5  82  ©8134 
5  81^s@81H 
5  81^®81M 
5  81^@81>< 
5  813i@81'^ 
5  82M®815i 

SUN 
5  82H@82 
5  82K®S2t| 


DAY 

5  76Ji 

5  76i!i 
DAY 

5  803^®  77 
5  80>5@765i 
5  76K@75K 
DAY 

5  78Ji®73M 
5  74M@73H 
5  75)4®  74 
5  75i^@75 
5  76M@76 

5  76 
DAY 

5  76M®76H 
5  76M@76J^ 
5  76J^@76K 
5  765i@76H 
5  77  M®  77 
5  77M®77M 
DAY 

5  77     @7&% 
5  77K@77 
5  77K@77 
5  77K®77 
5  77K®77 
5  77J^@77M 
DAY 
5  77J^®77K 
5  77H®773^ 


Benin. 

Reichsmarks. 


Bankers' 
Sight        Cables 


N 
QUOTA 


O 
TIONS 


•  Documents  for  acceptance,     t  And  three  days'  sight. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES — (Concluded) . 


Swiss 

Amsterdam 

Italian 

Greek 

Denmark 

Sweden 

Norway 

Vienna 

Russian 

Spanish 

Jtdy 

Francs 

Guilders 

Lire 

Dracm's 

Kroner 

Kroner 

Kroner 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Sight 

Cables 

Sight 

Cables 

Sight 

60  Days 

Sight 

Cables 

Checks 

Checks 

Checks 

Checks 

Sight 

Sight 

Checks 

1 

SUN 

DAY 

2  .. 

4  82     a79 

4  81     078 

41H 

ilH 

40  5i 

40'i6 

7  24% 024 

7  23%023 

5  03% 

28  95 

30  30 

29  25 

21  6O022  20 

23  15o23  30 

3 

4  78     a77 

4  77     075 

41M 

41K 

40J^i 

40'i« 

7  24     023 

7  23     022 

5  03% 

28  90028  95 

30  40 

29  25 

21  70a22  25 

23  18023  20 

4 

HOLI 

DAY 

5  . 

4  78a77M 

4  76Ma75M 

ilVi 

41M 

40  M 

40'i6 

7  24%o23% 

7  23%o22% 

5  03% 

28  90 

30  40 

29  25 

21  95022  55 

23  23023  25 

6   . 

4  77     a76 

4  75     o74 

41H 

41M 

40  5i 

40'i6 

7  26%a25 

7  25%  024 

5  03% 

28  90o28  95 

30  40030  45 

29  25029  35 

22  00022% 

23  15o23  20 

7   . 

4  76 

4  74 

41 H 

41M 

40  M 

40'i. 

7  27     a26% 

7  26     025% 

5  03% 

28  95 

30  45 

29  35 

22  20a22  40 

23  10023  15 

S 

SUN 

DAY 

9 

4  753^070 

4  74     o69 

41^0^6 

4IM0S1, 

40Ma>^ 

40'i6aH 

7  26     021 

7  25     020 

5  03% 

28  95029  00 

30  60031  00 

29  25o29  75 

22  90o23  15 

23  00o23  10 

10 

4  73     a69 

4  72     068 

41 J4 

416l(l 

40% 

40  J^ 

7  20%ol9% 

7  19%al8% 

5  03% 

29  00029  05 

31  00 

29  90o30  00 

23  20o23  90 

23  05o23  10 

n 

4  77     a70 

4  75     o6S 

41K 

416160  J^ 

iO% 

40% 

7  21%a20 

7  20%al9 

5  03% 

29  10029  20 

31  00 

30  00 

23  50a23  70 

23  00a23  05 

12 

4  77     a76 

4  76     o74 

41K 

41H 

40  K3 

40% 

7  22     021% 

7  21     o20% 

5  03% 

29%  o29  20 

31%  031  25 

29  75030  00 

23  60a23  80 

23  00 

13 

4  74     a68 

4  73     066 

41  Ji 

415^ 

40% 

40  K 

7  23%o21% 

7  22%a20% 

5  03% 

29  00029  10 

31  00o31% 

29  40029  60 

NO 

23  40o23  70 

23  00 

14.. 

4  68     a67 

4  66     o65H 

41 K 

il% 

40% 

40% 

7  23%a21% 

7  22%a20% 

5  03% 

29  10 

31  00 

29  40029  60 

QUO- 

23 40o23  45 

23  00 

15 

SUN 

DAY 

TA- 

16 

4  65     a64 

4  63     062 

41 K 

il'A 

40% 

40% 

7  22%a21 

7  21%o20 

5  03% 

29  OO029  05 

31  00 

29  30029  35 

TIONS 

22  90o23  20 

22  96023  00 

17 

4  68     a65 

4  64     a63 

41M 

iiy% 

40% 

40% 

7  23     022% 

7  22     021% 

5  03% 

28%  o29  00 

3100 

29  35 

22  00022  90 

22  85022  90 

IS 

4  66     a65 

4  64     o63 

41M 

ilH 

40% 

40% 

7  23     022% 

7  22     021% 

5  03% 

28  90028% 

31  00 

29  30029  35 

21  IO02I  75 

22  75022  85 

19 

4  66     a65 

4  64     063 

41M 

ilH 

40% 

40% 

7  23     02254 

7  22     o21K 

5  03% 

28% 

31  00 

29% 

21  25022  10 

22  60022  75 

20 

4  66 

4  64 

41M 

il% 

40% 

40% 

7  22^022% 

7  21^021% 

5  03% 

28  90 

31  00 

29  30 

21  70a22  10 

22  45022  50 

21... 

4  66 

4  64 

41!^ 

41H 

40% 

40% 

7  23     022M 

7  22     021 M 

5  03% 

29  00 

31  20 

29  40029  50 

21  50a21  70 

22  30o22  40 

?,?. 

SUN 

DAY 

23 

4  66 

4  64 

41 K 

41H 

40% 

40% 

7  22%o22 

7  21%o21 

5  03% 

28%  029  00 

31  00o31  10 

29  30o29  40 

21  00o2]  40 

22  30o22  40 

24 

4  65     a63 

4  63     061 

41 '4 

41 H 

40% 

40% 

7  22 

7  21 

5  03% 

28% 

31  OOo  31% 

29  35029  40 

20  8O02I  20 

22  40022  75 

25 

4  63     058 

4  61      056 

41M05l6 

41H 

40% 

40% 

7  22^022 

7  21%a21 

5  03% 

29  00029  30 

31  20031  70 

29  50029  85 

21  10021  20  22  10a22  20 

26 

4  59     058 

4  58     056 

41 « 

il'A 

4OI616 

40% 

7  22?ia22 

7  21%a21 

5  03% 

29  35 

31  90a32  00 

29  95 

21  15021  45 

22  80a22  85 

27 

4  58     057 

4  56     055 

41^8 

41'l60H 

4OI616 

40% 

7  23     a22M 

7  22     021% 

5  03% 

29  40 

32  05 

29  40 

21  IO02I  30 

22  85 

28.. 

4  58 

4  57     056 

415^ 

41'l6 

40'6l6 

40% 

7  23%o23 

7  22%a22 

5  03% 

29  40 

32  05 

29  40 

21  30 

22  85 

29 

•    SUN 

DAY 

30 

4  57     056 

4  56     054 

413/5 

41'l8 

401516 

40% 

7  23%a23 

7  22%a22 

5  03% 

29  40 

32  20o32  40 

30  20030  30 

21  2O02I  30 

22  85022  90 

31-- 

4  53     052 

4  51     050 

41J^a'i6 

41'i6aM 

40"i6a41 

40"i«o»t 

7  24     023% 

7  23     o22% 

5  03% 

29  50 

32  50032  60 

30  40o30  75 

21  25021  45 

22  85022  90 

CONDITION  OF  THE  TRUST  COMPANIES  OF  NEW  YORK  .STATE. 

We  present  below  comparative  statements  showing  the  condition  of  the  trust  companies  of  New  York 
State  at  the  date  of  the  last  call  and  of  various  previous  calls  since  August  1907.  We  give  separately  the 
totals  for  the  Greater  New  York  and  those  for  the  whole  State.  We  also  add  tables  to  indicate  the  changes 
In  deposits  for  all  the  separate  companies  in  the  different  boroughs  of  this  city. 

AGGREGATE  DEPOSITS  OF  THE  SEPARATE  TRUST  COMPANIES.    • 


BOROUGH  OF 

MANHATTAN— 


Aug.  22  1907. 


Aitor 

Bankers  / 

Mercantile/ 

Manhattan/ 

Broadway  6 . 

Flatbush  6 

Savoy  b 

Oamegle  e 

Central 

Oolumblad - 

Knickerbocker  d 

Oommerclal 

:;Oommonw'h(<iefunct) . 

Smplre  h 

Guardian  h 

Windsor^ 

Equitable  a 

Bowling  Green  a 

Madison  a 

Trust  Oo.  of  Amer.a. 
Farmers'  Loan  &  Trust 

Fidelity 

Fulton 

<3uaranty  c 

Fifth  Avenue  c 

Morton  c 

Standard  c 

Hudson 

Lawyers'  Title  &  T  m  -- 

Home  m 

Lincoln 

Metropolitan 

Mutual  Alliance  i 

New  York  Life  Ins.  &T. 

New  York 

Title  Guar.  &  Trust— 

Transatlantic  o 

Union  Trust 

United  States  Mtg.&  T. 

United  States 

Washington  j 


Tota  i. 


8.965.745 

23,861.606 

35.119,131 

10,975,957 

3,932.749 

3,104,410 

1.569,287 

7.923,242 

42,137.580 

6.774.339 

32.114.992 

3.876,981 

516 

8,898,940 

4,185,255 

11.162.536 

17,381,123 

16,233,629 

8.101.350 

64,124,995 

81,702,513 

3,028,403 

7,423.429 

41.996.504 

17.532.796 

40.610.828 

12.884,258 

2,066,175 

8,524,049 

2,636,974 

22,400,958 

23,747,751 

5,763.501 

33.782.456 

.  33.517.360 

28.495.980 

"48.23i".644 

30,982,562 

59.394,159 

9.798.340 


849,123,619 


Dec.  31  1907. 


8.103.748 

20.240,194 

23,277.232 

9,327.741 

2.340,822 

2.541.372 

909,024 

6,528,511 

33.961,798 

4,700.103 

• 

2.948.586 

476 

6.304,846 

3.315,280 

7.773,031 

9.715.776 

11.209.036 

5.623,758 

20.705.636 

68.497,300 

3,016,254 

6,047,183 

28,161,527 

10,413,911 

22.166,366 

7.691.641 

1,172.075 

6,611.071 

1,638,373 

6,483,066 

15,764,837 

3,651.793 

24.680.912 

27.862.835 

21.674.526 

"44,"l69".764 

20r,O96.258 

47,302.953 

7.416,009 


Jan.  1  1910. 


13, 

46, 

56, 

26, 

4, 

4, 

1, 

12, 

91, 

12, 

35, 

6 

16, 
4 

8, 
049, 

7, 

29, 

115, 

6, 

7, 
77, 
17, 
33 
16 

3 
12 

2 
12 
26 
12 
37 
61 
26 


$ 

,895.039 
,602.642 
,109,550 
,904,439 
,281 .437 
,017.215 
,836.544 
,665.754 
,394.728 
,145,661 
,267,275 
,308.155 
476 
,857.406 
,677,866 
,866,152 
,930.289 

,453,215 
,074,839 
,793,639 
,602.632 
,871.433 
,832,184 
,636,478 
,863,400 
,715.732 
.447.494 
.495.602 
.107.011 
.492.637 
.817.064 
.716.417 
.795,781 
,486,410 
,356,280 


61,485,010 
41,002,036 
69,111,176 
10,162.668 


638.664,879  1.064,964,268 


Jan.  2  1911. 


S 

14,774 

62,013 

48,382, 

19,051 

4,607 

3.876 

1.762 

8.355 

67.843 

13,800 

32.467 

4.473 

20.040 

3.638 

6.844 

a35.044 

06.640 

26,881 

116.368 

7.008 

7.723 


859 
877 
224 
288 
336 
130 
388 
940 
148 
662 
648 
784 
564 
241 
994 
238 
.790 

091 
367 
590 
343 
527 


Cl24.815.867 

16.583.839 

3.416.134 

13,462.914 

2.452,328 

11,141,401 

24,971,982 

8,493.763 

35.550.811 

41.313.028 

24.224,805 

'53,527"947 
43,415,252 
68.736.106 
10.306,003 


977.672.641 


Dec.  21  1911. 


S 

18.663, 

f/137.493 

21,093 

5,166 

4,167 

971 


182 

,148 
164 
630 
049 
819 


87,618 

16,640 

37,385 

4,344 

18,183 
2.683 
6.474 


742 
920 
064 
738 
484 
047 
174 
766 


040.348.700 


25.503 

132.631 

6.910 

8.102 


.427 
.254 
834 
910 


4166.022.861 

17.661,046 

3.354,493 

16,184,748 

2,502,684 

11.367.721 

22.611,690 

8.602,472 

34,128,848 

38,044,560 

28,900,222 

■62".993",225 

46.370,514 

63 ,097, 385 

9,416.034 


1.078.720.812 


Dec.  9  1913. 


Dec.  24  1914 


20 


S 

,667.490 


/129.848.642 
b  14.420.483 


83 
54 


,432,013 
,089.632 


.882.660 
468 


3 
h  22.369.030 


066.870.636 


112, 

7, 
8, 


181.300 
641.801 
361.843 


Cl49.456.212 


3.658 
12.075 

2.695 
11.601 
17,094 

8.344 
32,682 
37,536 
S6.921 

2.617 
66.266 
40.469 
64.882 

9.702 


973 
.467 
961 
761 
371 
.532 
070 
,428 
,794 
,687 
,528 
,470 
451 
666 


Dec.  31  1916 


S 

20.780.465 

/142.530.404 
fl  16.268.479 


30,983.695 
/  269.330,479 

623,245,624 


103.407 
62.248, 


363 
605 


.900 
^21. 654 .900 


3.133. 


076 .477 .703 


115.273 
7,892 
7.709 


,384 
,793 
,128 


C213.261.373 


2,809, 
11,235, 

2,969, 
11,511, 
27,620, 

8.944, 
37,360, 
44,899, 
26,908, 

3,006, 
60.151 
49.940 
62.896, 


866 
256 
122 
878 
240 
351 
065 
005 
952 
188 
926 
549 
825 


985.843.077  1.136,812,908  1,847,367.405 


175,486,646 
88.054,662 

3,649,303 
(*) 

ft3 1.577. 378 


a  136,564,688 


159.347,478 

10,918,049 

8.494,587 

C430.912,328 


4, 
,  18, 

15, 

57, 

i... 

36, 

78, 
34, 
4, 
82, 
79, 
66, 


729,316 
746,348 

226.836 
190.274 


859.074 
193.886 
556.266 
844.386 
338,826 
920,700 
.186.577 


Feb.   28  1917. 


38,581,781 
/248, 917,294 

629.043.605 


173.458,867 
101,366,884 

6,179,784 
(*) 

M3,664,043 


0189,174,248 


175,626,863 
13,043,047 
10,024,213 

c488,410,626 


5.738,981 
24,003,712 

16,466,421 

64,882,787 


32,829,653 
68,853,530 
34,371,570 
6,190,224 
86,207,330 
77,085,530 
70,161,537 


j-- 


2.003,282,520 


I  Prior  to  March  21  1912  these  totals  do  not  include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  wa-  consolidated  with  Broadway  Trust  of  N.  Y. 
Olty  Mar.  6  1912.  Prior  to  Mar.  19  1916,  totals  do  not  Include  deposits  of  Home  Trust  Company  of  Brooklyn,  consolidated  with  Lawyers'  Title  &  Trust 
of  N.  Y.  O.  Feb.  1915.  ♦  Not  reporting  on  account  of  suspension,  and  not  Included  In  total,  a  BowUng  Green  consolidated  with  Equitable  Mar.  31  1909. 
On  Jan.  9  1911  Madison  was  taken  over  by  Equitable;  Trust  Oo.  of  America  was  consolidated  with  Equitable  Feb.  26  1912.  6  Title  of  Savoy  Tru«t 
Changed  from  Italian-American  Trust  Nov.  1909.  and  on  Jan.  22  1912  Savoy  was  consolidated  with  Broadway,  which  also  .sbsorbed  Flatbush  Trust  of 
Brooklyn  March  6  1912.  c  Fifth  Avenue  and  Morton  were  concolldated  with  Guaranty  Jan.  27  1910;  Standard  consolidated  witi  3uaranty  Oct.  17  1912. 
f  Banking  Department  closed  Carnegie  Trust  and  aiiumed  charge  Jan.  7  1911.  d  Columbia  and  Knickerbocker  consolidated  June  5  1912.  /Mercanr.lla 
eonsolidated  with  Bankers  Aug.  10  1911.  Manhattan  was  alto  merged  with  Bankers  March  25  1912.  g  Transatlantic  began  business  May  22  1912. 
H  Windsor  and  Guardian  absorbed  by  Empire  In  March  1913.  i  Mutual  Alliance  took  over  assets  of  Reserve  National  Bank  Feb.  1914.  The  Mui;u»l 
Alliance  Itself  was  taken  over  in  Jan.  1915  by  the  Ohatham-Pheniz  National  and  branch  office  business  absorbedJ)y  Century  Bank.  )  Washington 
absorbed  by  Com  Exchange  Jan.  1914.  *  DIssolutloD  ordered  June  23  1914.  m  Home  of  Brooklyn  conaolldated  with  Lawyers'  Title  Sc  Trust  Feb.  191S; 
vhen  the  word  "Insurance"  was  eliminated  from  latter'a  title. 


90B0UQH  OF 

BROOKLYN- 


Aug.  22  1907 


rooklyn  e 

Long  Island  L.  &  T.« 

7ranklin 

Hamilton 

King!  County 

Lafayette  z 

Manufacturers'  h 

Nassau 

People's 

Wllliamiburg  a 


Total  I 


BOBO.  OF  QUEENS— 
Qaeeni  County 


$ 

16.363 
7,055 

10.929 
6.734 

12.346 
4,344 
1.592 
8.290 

14.946 
8,206 


635 
368 
960 
731 
322 
,881 
.398 
.228 
.702 
663 


95.652,272 
1.934,491 


Dec.  31  1907. 


11.628,311 
6.489,355 
7,679.036 
5.490,952 

10.120,685 

"'l.035'792 

6,329.614 

13,651 ,4&2 


66,604.962 
1.482.818 


Jan.  1  1910. 


i 

16,545, 
9,008, 

11.832 
6,732 

15.065 

"'l,538' 

6,374 

17,820 

1.750 


897 
883 
235 
835 
023 

.642 
,010 

,688 
,798 


92.793.237 
1.571.946 


Jan.  2 1911. 


S 

18.071 
8,841 

12.103 
7,321 

15,256 

"T,439 

6,660 

19,229 

ol69 


271 
610 
.762 
308 
,377 

!877 
,371 
.883 
,857 


94.421.774 
1.742.066 


Dec.  21  1911 


S 

19.662 
8.195 

11,261 
6.670 

16.142 

'T.805 

6,586 
18.846 


041 
026 
,078 
513 
.302 

319 
.813 
340 


94.829.166 
1.668,825 


Dec.  9  1913. 


S 

e23 .456.096 

9.290,277 

7,137,485 

15.936.860 

■"5,896",4i3 

5,831,878 

19,037.583 


89,282,646 
1.919,001 


Dec.  24  1914.  Dec.  31   1916 Feb.  28  1917 


«30.010,662 

14,3.52,607 

7,397,550 

17.951.669 

hlT.63Y.i6i 

T9'.038".736 

a 


102.251,507 
2.016,78,5 


638,632,683 

22.094.872 

8.537.742 

21.706,051 

MT.958",796 

'2'2.Y86",818 


125,116,956 
2,272.664 


e39.056.650 


26, 

9, 

26, 

•  __ 

/il3, 

%, 
a 


784,443 
504,179 
601,926 

saojis 

305",ii9 


142,582.432 
2,943.777 


i Prior  to  March  21  1912  totals  Include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  was  absorbed  by  Broadway  Trust  of  N.  Y.  City,  March  6 
1912.  and  now  appears  above  under  the  Borough  of  Manhattan.  Prior  to  Mar.  19  1915  totals  include  Home  Trust  of  Brooklyn,  consolidated  with  Law- 
yers' Title  *  Trust  of  N.  Y.  O.  Feb.  1916.  •  Not  reporting  on  account  of  suspension,  i  Formerly  Jenkins  Trust.  a  Williamsburg  Trust  voted  tc 
dissolve  its  business  In  Jan.  1911.  d  Absorbed  tne  Broadway  Bank  of  Brooklyn  July  1912.  e  Long  Island  Loan  *  Trust  consolidated  with  Brooklyi> 
Trust  March  1913.  Nassaa  Trust  merited  In  Mechanics'  Bank  July  1914,  h  Cltiiens'  took:  over  business  of  Manufacturera'  National  Deo.  1914.  aod 
later  changed  name  to  Manufacturers  Trust. 
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TRUST  COMPANY  RETURNS 


fVoL.   105. 


TRUST  COMPANIES  IN  THE  GREATER  NEW  YORE. 


LIABILITIES. 


Okpltal 

Barplui  and  profita,  market  value — 

Surplus  and  profits,  book  value 

Unpaid  dive..  res'veBfor  tax  .  Int.,  &c 

Pref.  Deposits — Due  State  lav  banka. 

Due  State  nav.  &  loan  associations. 

Trust  dtsposlts  not  payable  within 

30  days 

Due  as  ezoc,  admin.,  guardian,  re 
ceiver.  trustee,  committee.  &C-. 

Deposits  by  the  State  ofN.  Y 

Deposits  by  the  Supt.  of  Banks  of 

State  of  New  York 

Other  deposits  preferred  because  of 

pledge  of  part  of  trust  co.  assets. 

Deposits  preferred  because  secured 

by  unmatured  bonds  of  the  State 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

Oerts .  of  dep .  on  time  &  dem .  (not  pf .) 

Time  deposits  not  payable  within  30 

days,  represented  by  ctfs.  (not  pf.) 

Due  trust  companies 

Due  banks  and  bankers 


Total  of  all  deposits. 


Bills  payable  or  borrowed  money 

Preferred  liability  as  executor,  &c 

Acceptances  of  drafts  payable  at  a 
future  date  or  authorized  by  com- 
mercial letters  of  credit 

Other  llabiytles 


Grand  total 

RESOURCES. 
Bonds  and  mortgages 

Mortgages  owned 

Loans  secured  by  bond  and  mortgage, 

deed  or  other  real  estate  collateral 

Stock  and  bond  iuvestmenta 

Public  securities 

Private  securities 

Loaned  on  collaterals 

Loans,  not  secured  by  collateral 

Bills  purchased,  not  sec.  by  collateral 

Other  loans  and  bills  purchased 

Overdrafts  .. 

Real  estate 

Due  from  appr.  res.  depos.,  less  offsets 
Due  from  trust  cos.,  banks  and  bank- 
ers, not  Included  In  preceding  Items 

Specie 

U.  S.  legal-tenders  and  bank  notes 

Federal  Reserve  notes 

Bills  and  checks  for  the  next  day's 

exchange  and  other  cash  Items 

Customers'  liability  on  acceptances 

Investments  held  as  executor,  &c_. 

Other  assets . .. 


Grand  total .  .  1 .206, 048. ISO 


Aug.  22  1907.  Dec.  31  1W7.  Jan.   1    1910.  Jan.  2   1911 


60.636,600 

167,982".44i 

"3'6,"l26'.258 
296.136 


38.079.632 


886.600 


996.616 
688.604,953 
100,362.199 


41.627,260 
40,738.939 


946.608.382 


2.578.790 


27.241.967 


1.206.048.180 


76.682.997 


269.699.998 


fi82.826.462 


86,770,861 

166.662 

14,960,841 

83,682.066 

23.698,302 

49,179,020 

6.096.751 


604.977 

"2.678".796 
10.212.483 


68.261.660 
144,600,699 


26,074,330 
200.156 


40.296.845 


2.609.430 


2.388,766 

444.817.663 

48.064.808 


22.234.360 
18.976,184 


606.662.630 


761.266 


69.789.689 


869.046.643 


68.632.010 


43.471,463 

166.368.136 

365.723.291 

9.772.982 

41.991.223 

121.964 
13,296,286 
78.992.219 

12.523.082 

36,844,818 

6,327.384 


1,027.637 

"'"761*265 
26.311.893 


63.675.000 
168.597.714 


37.683.778 
468.567 

36.871.366 

29.009.253 


4.934.470 

3.880.449 

7.346.074 

774.061.989 

78.596,293 

105.681,486 
80,786,698 


1,169,319,311 


980.140 


49.800.611 


1,442,372,676 


68,871,110 


30,048,703 

245.696,838 

660.489.153 

5.203.728 

82,131.718 

95.738 
22,633.282 
89,496,686 

44,720,953 

121,362.596 

13.666.256 


1,465.318 
26.502.068 


64.156,000 
173.357,077 

2.897,634 

40.624,293 

623.640 

24,336.643 

34,680.803 


1.806.166 

6.436.259 
2.811.606 

874.289.233 


80.873.916 


1,066,380.457 


1.372.360 


34,609.985 


1.341,773,413 


70,434,643 


67,395.096 

252,467.751 

509,483.082 

7.940,524 

102,533,889 

161,067 
26.339,232 
87.303,726 

50.483,718 

113,069,471 

12,103.226 


1.491.362 
60.676.782 


Dec.  21  1911 


62,206.000 
177.253.056 

1.684.210 

4^.096.624 

352.767 

32.111.087 

42.109.846 


6,084,679 

7,833.796 
909.727 

966.583.186 


90.137.194 


1.176.218,706 


67.916 


60.789.246 


1.467,109.132 


74.280.647 


74.340.153 
289,489,267 
520,124.260 

11.314.003 
119.457,843 

184,618 

31,041,386 

102.107.260 

49.740.731 

118.460,580 

11.917.388 


19.173.682 


46.477.234 


869,045.543  1,442.372.676  1.341,773.413  1.467.109,132  1,366,660,167  1,617.234,085  2,544,186,198 


Dec.  9    1913. 


S 

68,650,000 
163,960,730 

1  816.823 

47,063,186 

397,685 

21,744.840 

34,641 ,036 


3,894,663 

16,218.729 
1.790.119 

876.781.332 


76.613.069 


Dec.  24  1914.  Feft.  28  1917. 


67,300.000 
151.279.294! 


61.262,328 
208.196 


46,855,945 
4,247,182 

1,643,258 

6,776,670 

I       1,065,093 

1.032,287,860 

97,834.699 


84.550,000 
179,242,925 


71,611,371 
1,036,847 


1,077.044,649 


60,000 


64,038.066 


1.365.680.157 


69.742.802 

10.312.133 

71.620.332 
252.139.416 
463.871.728 

154.656.620 

142,718 
36,869,622 

123,860,942 

106,126,676 
9.940.221 


14.813.970 


62.472.977 


102,823,920 
6,333.556 

875.227 

8,522,601 

17,691,617 

1,657,270,762 

282,742,763 


1.241.081.1302,148,808,664 


165.000 


23.344.685 
•34.063.976 


1.617,234.085 


68.996.582 

9.102.990 

83.449,636 
274,134,871 
619.069.692 

172,217,419 

126,338 
37.844.152 

168.698,950 

87,069,717 
12,030.801 


5.487.171 
23.344.685 

45.661.081 


95,480,121 
36,105,488 


2,544,187,198 


59.325,366 

8.769.776 

160,435,661 
299,830,055 
875,691,160 

328,370,486 

1,157.499 
39.074.418 

315,953,450 

159.460.382 

11,614,659 

2,335,375 

47,807,761 
100,249,631 

134,120,520 


Aote. — Schedules  have  been  changed  several  times  since  the  date  first  named  In  the  above  comparison.     We  shovi  for  each  date  the  exact  designa- 
tion employed,  leaving  blank  spaces  against  the  old  items  which  no  longer  appear  In  the  schedules.     •Including  $917,907  of  rediscounts. 

TRUST  COMPANIES  FOR  WHOLE  STATE  OF  NEW  TORE. 


LIABILITIES. 


Oaplta_   . . 

Surplus  and  profits,  market  value 

Surplus  and  profits,  book  value 

Unpd.  diva.,  res.  fbr  taxes.  Int  ,  &c.. 

Pref.  deposits — Due  State  sav.  banks 

Due  State  sav.  &  loan  aasoclatlons. 

Trust  deposits  not  payable  within 

30  days 

Due  as  exec't.  admin.,  guard.,  re- 
ceiver, trustee,  committee,  &c_ 

Deposits  by  the  State  of  N.  Y 

Deposits  by  the  Supt.  of  Banks  of 

State  of  New  York 

Other   deposits   pref'd   because   of 

pledge  of  part  of  trust  co.  aaeets 
Deposits  pref'd  because  secured  by 
unmatured  bonds  of  the  State.. 

Deposits  otherwise  preferred 

Deposits  subject  to  check  (not  pref.). 

Otrs.  of  dep..  tlme&dem'd  (nor  pref.) 

Time  deposits  not  payable  within  30 

days,  represented  by  ctfa.  (not  pf.) 

Due  trust  companies 

Due  banks  and  bankers 


Total  of  all  deposits 

Bills  payable  or  borrowed  money 

Pref.  liability  as  executor,  &c 

Re-dlscounts 

Acceptances  of  drafts  paya'  le  .  a 
future  date  or  authorizd  by  com- 
mercial letters  of  credit 

Other  liabilities 

4aa  for  cents 


Grand  total •_.. 

RESOURCES. 

Bonds  and  mortgages 

Mortgages  owned 

Loans  secured  by  bond  and  mortgage 
deed  or  other  real  estate  collateral. 

Stock  and  bond  Investments 

Public  securities 

Private  securities 

Loaaed  on  coiiatorals 

Loans  not  secureo  by  collateral 

Bills  pui'chased,  not  sec.  by  other  coll. 
Other  loans.  Including  bills  purchased 

Overdrafts 

Beal  estate 

Doe  from  approved  reserve  deposi- 
tories, less  offsets 

Dae  from  trust  co's,  banka  &  bankers 

not  included  in  preceding  Item 

flpecle 

U.  S.  legal  tenders  and  bank  notes 

Vederal  reserve  notes 

Billa  and  checks  for  next  day'a  ex- 

ebanges  and  other  cash  Items 

Investments  as  executor.  &c 

Onstomera'  liability  on  acceptancea 

Oiber  aaaeta _. 

Add  for  cents... ..-___ .. 


Aug.  22  1907 


68.661.600 

f7"6.944",735 

'3"7'.467''.239 
414.423 


41,773.638 


1.276.500 


1.098.788 
812.011.853 
107.934.388 


43.610.680 
42,077.022 


1.087.664,431 


2.987.034 


27.708.303 
40 


1,363,966.143 


87.962.350 

32"6.497".2i0 
627'.614'.698 


108.122.742 

204,270 

17.706.622 

96.144.026 

27.117.410 

62.413.706 

6.893.690 


909.983 
2.987.034 

"l"().492".462 
40 


Dec.  31  1907 


66,276,660 
161,339.110 


28.340.464 
306.316 


Jan.  1  1910. 


43.641.702 


2.879.716 


2.770.685 

655.397.056 

66.272.810 


23.002,116 
20,667,605 


732,278,460 


904.843 


61.948.915 

42 


1.012.747,930 


80.759.064 


60,966,201 

208,860,012 

405.844.757 

15,032,322 

64.061,230 

137,844 
16.066.494 

89.175.391 

16.120.176 

39.324,130 

8,606.218 


2,013.398 
904.843 

"2"6".986"8i8 
42 


71,400.000 
178,979,744 


40,759.951 
600,479 

38.059.940 

30.913.481 


6.187.066 

6.122,449 
7,356,349 
899,090.713 
84,478,182 

106.493,173 
84,038,005 


1,302,099,738 


1.100.140 


60.624.063 
42 


1.604,203,727 


83,660,067 


69,268,783 

296.958,325 

696,601.870 

8,160,799 

102,402,940 

108,040 
26.618.600 

99.766.067 

48.863.157 

124,161,053 

18.167.464 


3.062.804 


27.613.726 
42 


Jan.  2  1911. 


73,431,000 
184,025,130 

3,164,976 

43,827.892 

768.969 

26,698.439 

36.844.608 


2.422.372 

6.963,269 
2.832.612 

1.014.744.488 


84.389,877 


Dec.  21  1911.   DM.9  1913. 


1,218,382,416 


1.382.360 


36.067.726 
42 


1.615,463,650 


87.341.640 


67,309,082 
303.382.679 
547.767.677 

11,671.358 
125,914,655 

159,416 
29,361,282 

100.382.483 

64.503,832 

115,989,335 

16.990.981 


2.961.007 


61,728.182 
42 


71,481,000 
188,676,616 

1,657,514 

43,632.147 

530,800 

33.376.931 

43.760.219 


7.331.136 

9.666.699 
1.195.183 

1.109.667.646 


93.119.468 


1,342,270.020 


70,916 


62.179.644 
42 


1,656,335,661 


93.997.526 


78,650,000 
174,941,802 

1,942.583 

60.987,337 

653,473 

22,822,960 

36,888,452 


6,130.251 

17,630,710 
2.242,240 

1.047.240,308 


79.696.833 


1.263.091.664 


60.000 


65.980.217 
41 


1.574,666,207 


■| 


84,649,720 
349,426,882 
658,917,170 

16,286,071 
145,526,076 

197,176 
34,319.128 

116.092.212 

62.217.385 

121.785,647 

17.036.783 


19.854.114 


47.030.730 
42 


93.032.062 

14.443,270 

82.661,760 
313.875,811 
506,366,342 

188.956.827 

157.609 
40.932.080 


140.206.606 

108.587,054 
16.697.213 


16.441.640 


64.300.102 
41 


Dec.  24  1914 


80,400.000 
162,552,043 


66.105.624 
379.660 


60.337.961 
9.197.280 

1.997.139 

7.671.015 

1.106.852 
.209.181.342 

101.054.111 


Feb.   28  1917. 


1.437,030,984 


885.316 
1.022,957 


23,542,185 

36.164,912 

40 


1.740,598,437 


94,302,392 

13.860.664 

96,258,534 
340,511,568 
562,879,332 

208.217.787 

142,360 
42.245.370 

187.730.417 

90.874,350 
16.123.335 

16.116.106 

23.542,185 

47.799.007 

40 


S 
103,001,200 
197.401,582 


82,304.548 
1.371.611 


108.523.246 
.     15,172,683 

1,049,631 

11,096.139 

18,020,913 
1,920,177.251 

288,614.679 


2,446,330,501 


100,000 
30,750 


95,966,612 

38,806,077 

43 


2,881,636,765 


90,047,983 

14,948,160 

180,723,492 
397,888,753 
945,090.429 

386.279.353 

1.193.508 
44,604,367 

348.574.740 

164.887,052 

17,491,817 

2,672.245 

49,868,852 

100,756,122 

136.609.859 

43 


Grand  total 1,363,966,143  1,012,747,930  1,604,203,727  1,615,463,650  1,666.336.661  1.674,666.207  1.740.598.437  2.881,636.765 

We  ahow  for  each  date  tbe  exaot  dealgoa- 


Note. — Scbedulet  have  been  changed  several  times  since  the  date  first  named  in  the  above  comparison, 
tton    employed.  leavlnK  blank  spaces  against  tbe  old  Items  which  no  longer  appear  in  the  achedulea. 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Exohange  transaotlona  for  the  past  month  and 
the  year  1917.  They  need  no  extended  Introduotlon,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
exoeptlng  only  State  bonds)  dealt  In  on  the  Exohange.  We  give  bonds  first,  using  the  olasslfloatlon  adopted  In  the  official 
list.     The  black-faced  letters  In  the  column  headed  "Interest  Period"  Indicate  In  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stook  Exohange  In  1909,  all  quotations  for  Interest-paying 
bonds  are  at  a  price  to  which  aoorued  interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonds 
on  vrhloh  Interest  Is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

%3t'For  foot-note$  to  tablet  tee  latt  page  of  hond$  and  last  page  of  ttochs. 

BONDS— PRICES  AND  SALES  FOR  JULY  1917  AND  THE  YEAR*  TO  DATE. 


BONDS 

N     Y    STOCK     EXCHANQE 


U  S  Qov  &  City  SecurltUs 

U  S  3}^s  Liberty  Loan 1947 

J  S  28  cons  reg April  1930 

O  8  23  cons  coup April  1930 

U  S  3s  Conversion  serie3l916-46 

a  8  38  reg    10-309 Aug  1918 

OS  38  coup  10-208--. Aug  1918 

O  S  48  registered 1935 

D  8  43  coupon 1925 

Pan  Can  10-30-yr  28-Aug  1930 
Panama  Canal  3s 1961 


Int. 
Per- 
iod. 


1960 
1004 
1966 
1965 
1903 
1959 
1958 
1967 
1956 
1957 
1917 
1957 
1917 
1954 
1901 
1903 
1908 
1961 
1903 
1900 
1964 
1905 
1945 


M- 
M- 
A- 
J- 
M- 
«l- 

m- 

M- 

M- 

M- 

M- 

M- 

M- 

IW- 

M- 

M- 

M- 

J  - 

J  - 

J  - 

J 

J 

J 


New  York  City— 4Ji8 

i)iB  Corporate  stock  ... 
4^3  Corporate  Stock -. 

4  Jis  Corporate  stock 

4^8  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Coriwrate  stock... 

New  43^8 

New  4Ma 

4^%  Corporate  stock.. 
4J4%  assessment  bonds. 
3J4%  Corporate  stock.. 

New  York  State— 49 

Highway  Impt  4J^s 

Highway  Impt  4^8 

Canal  ImproTement  48-. 
Canal  ImproTement  4s-. 
Canal  Improvement  43.. 
Canal  Improve't  4^8--. 
Canal  Improve't  4K8--. 
Canal  Improve't  4  JiS--. 


Foreign  Gov't  Securities 

Amer  Foreign  Securs  5s — 1919  F  -  A 

Anglo-French  5-year  5s A  -O 

Argentine — Internal  53  of  lOno  M-  8 
Bordeaux  (City  of)  S-yr  63.1919  M-  N 
Iniperlal  Chinese  Govt — 

Hukuang  Ry  sterling  53.1961  J  -D 

Rep  of  Cuba  5s  est  debt..  1904  M-  8 

58  eit  debt  ser  A  of  1914   194»  P  -  A 

43^3  external  loan 1949  F  -  A 

Dominion  of  Canada  g  5s  .  1921  A  -  O 

Do  do 1920  A-O 

Do  do 1931  A-O 

French  Republic  2-yr  5H8-1919  A-O 
Imp  Japanese  Qov — £  43^8  1'935  F  -  A 

2d  series  4^8 1925  J  -  J 

do  German  stamp 

Sterling  loan  43 1931  J  -  J 

Lyons  (City  of)  3-year  63..  1919  M-  N 
MarseUles  (City  of)  3-yr  69.1919  M-  N 
D  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5f  Q  -  J 

48  gold  debt  of  1904 1954  J  -D 

Paris  (City  of)  5-year  63...  1921  A-O 
ProT  of  Alberta  deben  4  Ha  1924  P  -  A 

Tokyo  City  loan  of  1912  53 M-  8 

United  King  of  Gt  Brit  &  Ire 

2-year  5%  notes. .Sept  1918  M-  S 

3-year  notes  5^3 1919  M-  N 

5-year  notes  5Hs- 193rM- N 

Convertibfe  notes  5^9.. 1918  F  -  A 
Convertible  notes  53^3..  1919  P  -  A 


Sales  in 

July. 

Par  Value 


D 

■  J 

•  J 

■  J 

■  F 

■  F 
P 

•  P 
-F 
■M 

-  8 

■  8 
O 
D 

-  8 
■N 

■  N 
-N 
-N 
-N 
-N 
-N 
-N 
-N 

-  8 

-  S 

-  8 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 


18910  000 
2,000 


6,000 

11,000 

4,000 


43,000 
71,000 

6,000 
92,000 
69,000 
26,000 
37,000 

6,000 


26,000 

6,000 

16,000 


Price  about 

Jan.  2 

1917. 


99  M 
99M 


1003^ 

100>^ 

no      111 
1103^  .... 

99M 

102       


1,000 
4,000 
4,000 


3,000 

2,000 

11,000 

1,000 


1033i 

1053^ 

104  J^ 

110 

1093^ 

1013^ 

100  J^ 

1013^ 

100^ 

109H 


1,080,000 

6,026,000 

1,000 

79,000 

5,000 

32,000 

5,000 


1093^ 
100 
92 
1053^ 
1153^ 
109  3i 
1055^ 
1055^ 
1055^ 
11534 
109  3i 
107 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
I0l3<i 
10l3i 
lOlJi 
Sale 
lOOM 
Sale 
1003^ 
933^ 


PRICES  IN  JULY. 


July  2. 


Bid.        Ask.  Bid. 


July  31. 


Lowest. 


Highest. 


100  l-50Sale 

983^ 

983^ 

84 

98?^ 

98  M 
1053^ 
10534 

96 

80 


.Ask. 


106 


11034 


110 


97^  Sale 
93  Sale 
91^    93 


Railroad   Bonds 

Alabama  Cent.  See  South  B/ 
labama  Mid.  See  Atl  CoastL 
Albany  &  Susq.  See  Del  A  Hud 
Allegh  &  West.  See  Buff  RAP 
Am  Dock  &  Imp.  See  CentofN  J 
Arm  Arbor  Ist  g  4s. .July  199fl  Q-  J 
Atch  Top  &  8  F— Gen  g  48. 1995  A-O 

Registered 1998  A-O 

Adjustment  g  48... July  1998  Not 

Registered July  19««    Sor 

Stamped July  1»»*  H  -N 

50-year  conv  gold  48 — 1958  J  -D 
Conv  48  issue  of  1910.. .1960  J  -D 
East  Okla  Dlv  Isl  s  48.. 1928  M-  8 
Rocky  Mt  dlv  Ist  48  A.  .  1966  J  -  J 
Short  Lhie  1st  4s  gold..  1958  J  -  J 
Cal-Arlz  ist  &  ref  4348-.  1962  M-  8 
8  Fe  Pres  &  Phe  Ist  g  8e.  1942  M-  S 
Allan  Knoxv  &  No.  See  L  &  N 
▲tl  Coast  L  ist  g  43-  -July  1952  M-  8 

General  unified  4348 1964  J  -D 

Ala  Mid  1st  guar  g  58-..  1928  M-  N 
Bnins  &  W  1st  gu  g  48..  1938  J  -  J 
Charls  &  Sav  1st  g  78.. .1936  J  -  J 
L  &  N  coUat  gold  48.0ct  1952  M-  N 


61,000 

86,000 

135,000 

1,495,000 

19,000 

47,000 

54,000 

1,000 

86,000 

52,000 

3,000 

338',6o5 

2r,6oo 


1,537,000 

745,000 

932,000; 

2,684,000 

1,928,000 


20,000 
310,000 


2,000 


9,000 
29,000 
14,000 


7134  Sale 
985^  99 
963^  963^ 
86^  87>4 
100  Sale 
9934  Sale 
9914  Sale 


8834  Sale 
88  >4  Sale 
79  Sale 
71         733^ 


40        44;^ 
35         40 
96Ji  Sale 


98        99 
97 U  100 
973i    9834 
1023^  1023^ 
102       1043^ 
95      Sale 

953€ 

—  -    953€ 

953i 

1021^  Sale 


7634    77H 

98H  Sale 
985^  Sale 
QSVa  Sale 


7334 
95 
91 
8434 


2,000 

"r,666 

35,000 
1,000 


36,000 


74  M 
Sale 

9434 

86 

85 

86 
10434 
Sale 


Sale 

92H 
98  3i 


85M 

103>4 

105 

97 

85^ 

9l»A 

9734 

105>4 


94  3<  Sale 

93  31  94 
106M  107J4 

93M  ... 
133>i  ... 

86^    87 


99  40-50Sale 

96}^ 

963^ 

84       

99       

99 

10434  ----- 

1043^ 

96       

85       


102       102J4 


82         84 
101 3€  1023^ 
1083i  10934 


100 
101 


102 


1083^  111 
---  111 


98 

9734 

973<( 

1023^ 

1023< 

94 


1023i 


102 


Sale 

98 
Sale 
103 
10234 
Sale 

95 

953C 

9SH 
102}4 
10034 
103 


82         84 

100       

1083^  11334 


100 
100 


10234 


108H  109M 
111 


95      Sale 
9334  Sale 
80        85 
94^     95 


70 

9834 

9334 

90 

99 
Sale 
Sale 
Sale 
Sale 

863^ 


98  J4 

93 

S5% 

97% 

96 

95H 

98yi 

SGVs 
8434 


751^ 

95      Sale 
94  J4    95 


49       

37 

9334  Sale 


7934  Sale 

97  13-16Sale 
96^^  Sale 
95  H  Sale 
9934  Sale 
993^  Sale 


9534  Sale 
933^  Sale 
80  90 
933^  Sale 


68 
Sale 

94 

863^ 

9934 
Sale 
Sale 
Sale 

87  M 
Sale 


99  3i 

93 

86 

96^ 

95 

94  M 

97M 

85  M 

86  3€ 


Sale  Prices.         Sale  Prices. 
99      July    14  100  3.50July  3 
9634  July   24    963^  July   34 


9934  July 
105  July 
105      July 


973^  July 
9734  July 
9734  July 
102  July 
101 M  July 
94  July 
9434  July 
94     July 


100  July 
10534  July 
10534  Jjily 


98      July  27 

98      July  20 

98      July  12 

103      July  ' 

103      July  12 

95  3i  July  2 

95      July  3 

9434  July  21 


101>4  July  16  103  July  3 
100  July  12  1003^  July  17 
lOlM  July  30  102M  July  11 


85  July  23 
101  July  11 
109M  July    13 


lOOM  July  9 

100      July  5 

99  Vs  July  30 

10834  July  24 


95      July  2 

93      July  30 

85      July  17 

9334  July  31 

68      July  17 

98^  July  3 

933^  July  6 


75  76 
9334  Sale 
9334  Sale 


9634  July 
95  July 
94}^  July 
97  M  July 
86  July 
863€  July 
79  July 
76  July 
9334  July 

9334  July 


-I  49     July  11 


49      

36         38     I . 

93 M  Sale   I  93?^  July 


79 


7934    79      July   18 


97%  Sale 
9634  Sale 
9534  Sale 
99  J4  Sale 
99  9-16  Sale 


85  July  23 
101  July  11 
110      July   11 


lOOM  July  9 

100  3i  July  7 

101  July  17 
10834  July  24 


97     July  21 

94  3i  July  18 

85     July  17 

95^  July  6 

70      July  12 

9934  July  31 

933^  July  6 


9934  July 

96  July 

97  July 
99^  July 
87^  July 
8734  July.  27 
803^  July  27 
76  July  17 
95^  July  6 
95  3i  July  14 

4934  July  13 


95      July      6 
"863^'jury'l3, 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 

99 

9634 

99  M 

87 

99 

98^ 
104  ?4 
105 

98 

90 


Prices . 
July  14 
July  24 
Jan.  27 
June  21 
May  18 
June  12 
June  7 
June  19 
April  18 
May  24 


Highest. 


9734  J^lly 

9734  July 
97%  July 
101  June 
101  June 
94  July 
9434  July 
94      July 


Sale 
lOO'w 

9934 

99  H 

87 

99  34 
101J4 
110 
1113^ 

98 
102J4 


Prices. 
June  29 
Feb.  6 
Jan.  27 
June  21 
AprU  20 
Mar.  29 
Jan.  30 
Feb.  7 
April  18 
Jan.    31 


101 
100 


June  23 
May  22 


101 M  June  26 


10434  Feb. 
105%  Jan. 
106  Jan. 
Ul  Jan. 
110%  Jan. 
10234  Jan. 
10234  Jan. 
10234  Jan. 


2 
26 
16 
16 
18 
25 
31 
17 


lloT^Jan.  8 
10034  July  17 
11034  Jan.    11 


85  July  23  9134  May  23 
101  July  11  105  April  10 
109%  June  27  11734  Feb.  1 
108J4  Mar.  2  110  Jan.  10 
100%  July  9!  10634  Jan.  30 
100      July     5!  10234  May  12 

993^  July  30  10634  Jan.  ft 
10834  July  24  11734  Jan.  23 


9334  June  21 
9034  Feb.  4 
85  July  17 
9334  July  31 


68 

97 

9234 

8634 

9634 

95 

94  34 

97% 

81 

8034 

78 

73^ 

9334 

93K 


June  19 
April  2 
April  23 
Jan.  30 
May  15 
July  31 
July  27 
July  31 
Mar.  22 
April  4 
Mar.  2 
Jan.  8 
July  31 
July   30 


9834  Jan.  8 
95  April  17 
93  Jan.  3 
96J4  May    1 


7234 
100 

96^ 

8634 
100  J4 
100 
100  3i 
101 

88% 

88^ 

82 

82 

9734 

97 


Jan.  15 
Jan.  30 
Jan.  20 
Jan.  30 
Jan.  26 
Jan.  13 
Jan.  11 
April  24 
Jan.  6 
Jan.  26 
Jan.  23 
Mar.  15 
May  1 
April  23 


403^  Feb.  19i 
35  May  18, 
92      Feb.     9| 


50  May  10 
47  May  4 
917      Jan.    IS 


75^  Feb.  23    8034  July   13 


97^  July  27 
963^  July  30 
95  July  2 
99  3-16July  24 
99  M  July     2 


62         6234 
8834  Sale 

8934 

8034     8334 


8234     8334 
101       102 
101       102 

96 

75         84% 
8434     8634 

9234 

100%  103 

8754     88 14 

SGVs 

10134  103 

87  89 
nSVs  ... 
79J4 


61 J4     63 
88       Sale 

89 

82         83% 


82  82% 
99  100 
99  100 
9234  96 
75  84% 
82%     8434 

92% 

99%  103 

88%  Sale 

8534 

101       

8634     88 

122^ 

^78  34  Sale 


9834  July 
9734  July 
9654  July 
99  J4  July 
10034  July 


61 34  July  13 
87     July     3 


8034  July  13 


81%  July  23 
9934  July  10 
9934  July  30 


8434  July  13 


99%  July      9 


8734  July 
8734  July 


6334  July  20 
8934  July  21 


8034  July  13 


8234  July  13 

100  July  21 

101  July  18 


8534  July     9 


99%  July     9 


95  J4  Mar. 
9514  Feb. 
93%  Mar. 
^8  Feb. 
9834  Feb. 


2|  9834  Jan.  29 
23|   98>4  Jan.      3 

2  9814  Jan.  2 
10  100^  AprU  20 
28  10134  April  16 


61 
87 


May  31|  7334  Jan. 
July      3    97      Jan. 


89      July 
8734  July 


7734  July  18 


7834  July  25 


915^  Mar.  21 
80%  May    3 


81  April  17 
99  May  9 
99  May  14 
9434  June  8 
8534  April  5 
8434  July  13 
91  April  28 
99%  July     9 


87  3i  July     7 

8734  May  29 

106      Mar.    3 

89%  May     1 


7734  July   18 


26 
20 


93      Feb.  20 
8834  Jan.    19 


89      Jan.  18 

10634  Jan.  8 

107      Jan.  8 

99      Jan.  12 

86      Feb.  7 

93%  Jan.  16 

100      Jan.  4 

10454  Feb.  10 

96%  Jan.  17 

9534  Jan.  22 

10734  Jan.  18 

93%  Jan.  H 


89     Jan.     8 


li) 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.  105. 


BONDS 


Int. 
Per- 
N     Y     STOCK     EXCHANGE    iod. 


Atlantic  Coast  Line  (Con.) 
Bar  Fla  A  W  Ist  g  68...  1034 

iBt  gold  38.. 1934 

SllT  8pg8  O  &  G  gu  g  48. 1918 
fctlouADauT.  .See  HoutU'n  Hy 
i  Mtlu  A;  N  W.  See  So  Pacific 
DkU  A  O— Pr  lieu  g  3>^8.1923 

"     Registered - 

Odd  48- -. July  1948 

Registered 

UO-year  convert  4H8---1933 
Refund  A  gen  ,58  ser  A--1995 

P-lttsb  June  l8t  g  68 1922 

Pitts  Jet  A  M  D  l8t  g  3Hs  '25 
PLEAWVaSys  ref  g  4a. .1941 
»  W  DlT  lat  gold  3H8.-1925 
C  O  Reorg  1st  cou  g  4J^8  1930 
Cley  Lor  A  W  con  Ist  g  58  '33 
Mod  R  Ist  guar  gold  58.1919 
Ohio  Rlv  RR  l8t  g  5s. -.1936 

General  gold  5b 1937 

PJtta  Clev  A  Tol  let  g  6s.  1922 

Statlsl  Ry  let  gu  g  4^8.1943 

Beech  Creek.   «ee  N  Y  C  A  H  R 

Belles  A  Carond.     See  III  Cent 

BollTla  Ry  1st  Ss 1927 

Btuub  a  West.    See  Atl  Coast  L 

fluff  R  A  P.  gen,  g,  88 1937 

Consol  ika 1957 

Allegh  A  West.lBt  g,  gu  49  '98 
CI  AMah  istgug,  5s---1943 
KochAPlttsb  ist  g,  88. .1921 

Consol,  I8t  g,  68 1922 

»«rl  C  R  A  No.  See  C  R  I  A  Pac 

Can  Sou  con  gu  A  fls 1962 
Registered 1962 

Carb  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaCllnchAOhlo  Ist  Os  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
Oed  R  la  F  A  N.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Centof  Ga— istg   "<■  >iot  1943 

Consol,  gold,  5b 1945 

Registered 1945 

Chat  DW  pur  money,  g,  4s  '51 
Mac  A  Nor  DIt,  l8t,  g.  88  '46 
Mid  Ga  A  Atl  DlT  58-  -  1947 
Mobile  DlT,  l8t,  g,  6s-. 1946 
Geti  RRAB  of  Ga— Col  g  88,  '37 
Osutral  of  N  J— Gen  g,  58_1987 

Registered July  1987 

Am  DockAImp  Co  gu  5a, 1021 

Leh  A  H  R  gen  gu,  g,  fls.  1920 

N  Y  A  L  Br,  gen,  g,  4s.  1941 

Liantral  Pacific.  See  So  Pac  Co 

Oent  Ver  Ist,  gu.  g,  48,  Mayl920 

O'fcei  A  O — Fund  A  Imp  88. 1929 

let  cons,  gold,  5b 1939 

Registered 1939 

General,  gold,  4J48 1992 

Registered 1992 

20-year  convertible  4  J^s.  1930 
30-yT  conv  5s  secur  bonds  1946 

Big  Sandy,  ist,  48 1944 

Coal  RlT  Ry  Ist,  gu,  48.1945 
Cmlg  Valley,  1st,  g.  5a..  1940 
Potts  Creek  Br  Ist  48-..  1046 
H  A  A  Dlv,  1st' con  g,  48, 1989 

2d  con  gold,  48 1089 

Warm  Spr  Val,  1st  g,  58.1941 
Greenbr  Ry  Ist  gu.  g,  48,1040 

Chic  A  Alt  RR— Ref  g  38.  - 1949 

Railwav,  lut  lien,  g,  3J^8  1050 

Ofcic  Bur!  A  Q— DenT  D  48,  '22 

Illinois  Dlvlalon,  3J^8-.-1949 

Registered 1949 

Ullnols  Division,  48 1949 

Registered 1940 

lowR  DlT  sink  fund,  Bs..  1019 

Sinking  fund  48 1019 

Nebraska  Exten,  48 1027 

Registered 1027 

Southwestern  Div  is...  1921 
(I,  Joint  bonds.  See  Grt  Nor 

General   4s    1958 

Chic  A  E  lU-Ref  A  Impt  g  48  '88 

Trust  Co  ctfs  of  deposit 

1st  cons,  gold,  68 1934 

General  cons,  1st,  Bs 1037 

Registered 1037 

U  S  M  A  Tr  Co  ctfs  dep... 
do         do        stamped.. 

Guar  Tr  Co  ctf  of  dep 

Pisr  money  Ist  coal  5s..  1942 

Gh  A  Ind  Coal  Ry  1st  58  1936 

OWc  Gt  West— 1st  30-yr  491959 

CWc  Ind  A  Lou— Ref ,  g,  6sl947 

Refunding,  gold,  58 1947 

Refunding  4s,  Series  C..1947 
Ind  A  Loulsv  1st  gu  48..  1956 

Cblc  Ind  A  Sou— 50-yr  48.1956 

Cbic  L  8  A  East— ist  4>^8-1969 

Chic  Mllw  A  St  Paul- 
Gen,  g,  48,  Ser  A-.May  1989 

Permanent  4s 1025 

Qen  A  ref  series  A  4^8.. 2014 
Gen  A  ref  4  3^s  temp'y  form.. 

Gen  ref  conv  ser  B  88 2014 

Qen  g,  3><i8,  Ser  B.May  1080 
General  4^8.  Ser  C  May  1980 

28-Tear  debenture  4s 1034 

Convertible  4^8 1032 

Ch  A  L  Sup  Dlv,  g,  58.-1921 
Ch  A  Mo  Rlv  Dlv,  58-.. 1926 

Ch  A  P  W,  ist,  g,  6s 1921 

C  M  A  Puget  S  iBt  gen  4s  '49 
Dubuque  Dlv  Ist  8  f  68.1920 
Fargo  A  So,  assu,  g,  6s-.1924 
Ut  La  Crosse  A  D,  58...1010 
Wise  A  Minn  DlT,g,  58.1921 
WiB  Val  DlT  ist  8  f  68.- -1020 
Mil  A  Nor  Ist  ext  4  J^s..  1934 
CoDB  ex  4H8 1934 


A-O 
A-O 
J  -  J 


J  -  J 

Q-  J 
A-O 
Q-  J 
M-  S 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
P- A 
J  -D 
A-O 
A-O 
J  -D 


J   -  J 

M-  S 
M-N 
A-O 
J  -  J 
P- A 
J  -D 


A-O 
A-O 


J  -D 


F  -  A 
M-N 
M-  N 
J-  D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 


Q- 
J  - 

M-N 
M-N 
M-  8 
M-  8 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -J 
M-  8 
M-  N 


Sales  in 

July. 
Par  Value 


M-  8 

M-  S 
J  -  J 


A-O 


M- 
M- 


F-A 
J  -  J 

M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

J  -  D 


F  -A 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -D 


% 

20,000 


113,000 


136,000' 


197,000 
184,000 


4,000 
77,000 
58,000 


22,000 


Price  about 
Jan.  2 
1917. 


120>^  ... 

107H 

99J^     9914 


94H  Sale 
92H     9oy 
92 K  Sale 


I'laCES  IN  JULY. 


RANGE  SINCE  JAN.  1. 


95?^  Sale 
100  M  Sale 


925^ 

87K    873^ 

92 K  Sale 

100       

107^ 
100?i 
1075^ 
107 
107 
82H 


108 


llOJ^  1108 

101^ 

90JI 

1065^ 

106Ji 

108M 


103^  104 


935^ 


12,000 
1,000 


60,000 
6,000 


1,000 
17,000 


30,000 


82,000 
377,000 


6,000 
10,000 
12,000 


8,000 

V,5o6 


37,000 

11,000 

5,000 


2,000 
43",000 


28,000 
59,000 

295,000 
17,000! 

139,000j 

sb'ooo 

2,000 
356,000 


108M 

102M  102^ 


82)^     87J^ 

1035^ 

103^ 

103M 

96K    97 
119      Sale 

117^ 

103M  104 


90  Ji 


78 

95         06 
1Q5J4  106K 


93 


03H 


85  M  Sale 
94      Sale 

85      

83        84JI 
92J^  100 


87^  8S^A 
82  82H 
92>|  ... 


58         60 
50         52K 
90Ji  102H 
87      Sale 

85Ji 

9G3^ 

94J^ 

1023^ 

99  J^  102 
98M     OOH 

96       

QQVs 


94Ji  Sale 
33  35 
33         36 

1043^ 

90M 


89  J^     90 

90       

85         89  M 


25       

72  J^  Sale 


114M 

lOOM 

85  86 

70  75 

89  90 

92       


94 

95M 

95?^ 


Sale 
Sale 
Sale 


19,000 
"Y.OOO 

"'i",55o 

1,000, 

"T.OOO; 


80 
102J^ 

92M 
1003^ 
103J^ 
1063^ 
103^ 

93 
105  J^ 
1093^ 
1013^ 
1033^ 
106 
102^ 
1025^ 


Sale 

SlVs 
Sale 

923^ 
Sale 


103  M 
Sale 


1043^ 


July  2. 


July  :'A. 


Bid. 

unvs 

OH'A 


Aak. 


90 


8o'A 


88 
973^ 

100^ 
853^ 
79 

8<M4 
95312 
995^ 
99M 

1053^ 
95 

102 


Sale 

93 
Sale 

92  3^ 
Sale 
Sale 


87  5^ 
80 
87 
98 


104 


101       103^ 
963^     993^ 

85       

1063^ 

103^  108 
104M  1073^ 


99?^     993^ 


1003^ 
97 


78 
100 


84 


105  3-i 
Sale 

96 

87H 


10131 


97 


1093^ 
109 


98 
93 


11134 
109M 
102 
1013^ 


80 

93J^ 

1003^  lOlfg 


83  M  Sale 


78^     793^ 
88      Sale 
76        82 
763^    80 
95 

703^  '76% 
79         81 
77 


78 


Bid. 

114M 

1003^ 

983^ 


Aik. 


Lowett. 


Sale  Prices. 
115      July   19 


.1. 


003^ 
■843ii 


873^ 

0634 
1005^ 

86 

78 

80 

95  M 

99% 

99  M 
105 

97 
102312 

72 


Sale 
93 

85 -J^ 
92% 
88 
Sale 


90     July     2 
§4  3^  Jufy"l9 


873^ 
80 
Sale 


104 


1013^  107312 


9o>8 

85 
1063^ 
1023-2 
104 


99 


108 
107M 


98      Sale 


1005^ 


95 

78 
100 


103 

973^ 
Sale 

86  ?4 


973 


1013^ 


'8 


109 
109 
99  31$ 

98  M 
913-^ 


95 

110 

1093^ 

101 

1013^ 


81 

90^     933^ 

loOM  1023^ 


8432  Sale 


78%  Sale 
873-^  Sale 
76  82 
763^     80 


703^ 

80         823^ 
73         80 


50J^     603^     60 
46         46  Ji       " 
99>g  101 
&0%     81 


62 
45  47 
99  101 
80  3i  Sale 


87  3^  July   28 
9634  July      G 


85  J4  July     6 
7934  July    26 

86  July    31 


98      July   31 


97      July     2 
95      July   31 


109      July 
109  M  July 


90      July   21 
10034  July  13 


8334  July     5 


783^  July     6 
87 M  July   25 


46  July  17 
99  J^  July  6 
80      July   26 


Highett. 


Lowest. 


Highest. 


Sale  Price* 
11514  July  13 


91M  July    19 


87  >4  July    16 


89      July     9 
973^  July   23 


85^  July  6i 
81 M  July  18 
87M  July   16 


995^  July   17 


98^  July   24 
95      July   31 


11034  July 
11034  July 


90     July  21 
1023-^  July  25 


Sale  Prices,    j     Sale  Prices. 
115      July    19  11834  May    2 


8934  June  22    06^  Jan.    13 
92      April    5    9534  Jan.    13 


84  3i  July  19 
91  Feb.  27 
87^  July  28 
96       May  17 


85  M  July     6 
79      June  29 

86  June  21 
100      Mar.    5 

99%  June  20 


10731^  Feb.     6 


107      Feb.   16 


105  34  May  15  11134  Jan. 
101^  Mar.  15  10234  Jan. 


9i%  Jan.    20 

923<i  Mar.  14 

97  H  Jan.    31 

1013^  Jan.    12 


•9434  Jan.  31 
90  Jan.  10 
0434  Jan.    17 

100  Mar.  5 
00  Ji  June  20 


1073i  Feb.     6 


107      Feb.  16 


109M  Jan.   29 


98      July   31 


85      May  25 


29 
10 


100J4  Jan.    29 


10534  Feb.     1 


92      Jan.    10 


1083^  Feb.  23!  HO  Jan.  10 
96  May  3  lO:^  Feb.  7 
95      July   31    95      July   31 


8434  July  26 


79      July    27 
8834  July  14 


89  J^  Sale       90 

9134 

lOOM 

98         99 

9434     953^ 


91 


47  July  23 
99  J^  July  61 
8034  July   30 


96% 


90  9034 

3134  3234 

313^  35 

100  10434 

80  87 


75 


90 

50       

25         32 
663^  Sale 

115 


70 


92 


90  M 


8434 
9834 
73 

9434 


90  K- 
100 
99 

100  J^ 


94 

90 
91 

8834 
Sale 
Sale 

783^ 
Sale" 

8634 
Sale 


102 
102 

84  3^ 
105 
108 


103 
10634 

10034 

lOOM  1043 

102       

97?^ 

9634 


loOM  10134 

9734  --- 

9434     95M 


963 


89         89  3i 
333i  -- 

33 

100       105 

80         86  ^-8 


75 


88M 
90 


51 


65 


30 
66 

115 


72 


76 
92 

84 
87 
8154 


94 

Sale 
89 

82  M 


97 

723^ 

92M 


8634 
lOO^g 
102 
100  J4 

SO 
102 
105  J^ 
10034 
10134 
102 

96^ 

9534 


Sale 

78 

93 

83  Jl 
Sale 


Sale 
S.i% 
10634 
108 


10134 


89      July    18     90      July      2 
'98"  July '30  "98" "July '30 


89  July  19 
33  July  26 
35      July   12 


76      July  27 


6434  July   26 


8334  July  23 

88      July  30 

82      July  25 

84      July  3 

97      July  30 


9334  July  23 
84  July  24 
863^  July   31 


10034  July   10 


104      July   12 


10034  July     9 
100      July     7 


9734  July     6 


9134  July  I61 
35  July  3 
35      July   12 


76      July   27 


6634  July     2 


853^  July 
90  M  July 
8534  July 
8434  July 
98H  July 


943^  July  2 
84  J4  July  13 
90  j4  July     2 


101      July   26 


104      July    12 


10034  July     9 
100      July     7 


973^  July    16 


97^  June  8 
103  Mar.  15 
104 ^g  Feb.     1 

9434  April  19 
109  June  4 
100  June  0 
102      AprU  12 


78  Jan.  8 
90  July  21 
1003^  May  31 
1043^  Jan.  31 
833^  July 
86  54  Mar. 
7834  July 
84  May 
84      April 


9754  June     8 

103  Mar.  15 

104  34  April    4 
9734  Jan.   31 

120}^  Jan.  18 
118  Jan.  8 
10434  Jan.      3 


7954 
96Ji 
108 

10434 
94 
92 
8634 
94M 
87 


Jan.  9 
Mar.    6 

Jan.  31 

Jan.  31 

Jan.  11 

Jan.  25 

Jan.  17 

Jan.  17 

Jan.  19 


813^  April  20    8834  Jan.    26 
73      May  28    81%  AprU  11 


5934  Jan.  4 
45  34  April  27 
9934  Jan.  10 
80      July  26 


89  July  18 
91  April  12 
102  AprU  17 
98  July  30 
94  ?4  June    4 


62 J4  Mar.    6 

5334  Jan.   31 

100      Mar.  20 

89      Jan.   20 


97M  Jan.  12 
91  April  12 
10234  Feb.  13 
99  34  Mar.  23 
90      Jan.   24 


80      April  18    9734  Jan.  12 

3034  April  17    35      July  3 

273^  April  11    35      July  12 

10534  Jan.    10  10734  Jan.  22 

80M  Jan.   12    90      Jan.  4 


87      Feb.  26 


90      Jan. 


76      July   27    90      Jan.   25 


32      Mar.  22    41      Jan.    17 
6434  July  26j  7334  Jan.    12 

11254  Mar.  2l'll534  Mar.    3 

10034  April  17  10054  Jan.    27 

8434  April    2,  85>4  Jan.      0 


90      Jan. 


8334 

88 

82 

84 

97 

7314 

933i 

84 

8634 
10354 
10634 
10034 

9034 
103 


July- 
July 
July 
June 
July 
May 
July 
July 
July 
Jan. 
Jan. 
May- 
April 
May 


9634  Jan.  30 


23  96 
30  9634 
25  98)4 
27;  96% 

30  1075^ 
14t  82^ 

23  10534 

24  9454 

31  10254 
23  10354 
11  10634 
12;10434 
11    9534 

7  105 


Jan.  20 

Jan.  19 

Jan.  12 

Feb.  21 

Jan.  19 

Jan.  23 

Jan.  IS 

Jan.  19 

Jan.  IS 

Jan.  23 

Jan.  11 

Jan.  11 

Jan.  16 

Feb.  26 


10034  July 
100   July 


9  10134  Feb.  8 
7,1045^  Jan.  17 


'9734'June'i5  ioi^'Mar."!? 


AUG.,  1917.] 


BONDS-STOCK  EXCHANGE  RECORD 


21 


BONDS 

N     Y    STOCK    EXCHANGE 

Chicago  &  Northwestern — 
Extension  4S 18S6-1926 

Registered 188ft- 1926 

General,  gold,  3>i8 1987 

Keglstered Not  1987 

General   48 1987 

Stamped 1987 

General  58  stamped 1987 

Sinking  fund  68. -.1879- 1929 

Registered 1879-1929 

Sinking  fund  Os...  1879-1929 

Registered 1879-1929 

Debenture  08 1921 

Registered 1921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

Des  Plnea  Val  Ist  gu  4^81947 
Frem  Elk  <fe  Mo  V  Ist  6s- 1933 
Man  GBitNV7  1st  gu  SJ^s  '41 
MIlw&S  L  Istgu  3}^8--1941 
M  L  8  A  West,  1st,  g.  68  1921 

Ext  .felmp,  sf,  K,  58--1929 

Ashland  DIv,  1st,  g,  6sl925 

Michigan  Dlv,  1st,  g,  68  '24 
MllSparANW  Istgu  48  1947 
S»  h  Peo  &  N  W  1st  gu  581948 

Chic R I <fe Pacific  g6u,g4sl988 
Registered 1988 

Refund  gold  4s 1934 

20-year  debenture  5s 1932 

Trust  Co.  Certfs  of  deposit 
do  do  stamped.. 
Collat  tr  4s,  Series  P  ...1918 
R  I  Ark  &  L  4l4a  reC-..19o4 
Burl  C  R  <fe  No — gold  5s.  1934 
C  R  I  F  A  N  W,  gu,  g,  5s  1921 
M  *  St  L,  let  gu,  g.  78. .1927 
Choc  Okl&G  "eu,  g  5s,Oct'19 

Consol.gold,  5s 1952 

Keok  &  Des  M,  1st,  58..  1923 

St  P  <fe  K  C  Sh  L  1st  ma  1941 

Chic  St  L  <k  N  O.    See  111  Cent 

Chic  St  L  <fe  Pitts.   See  Penn  Co 

Chic  St  P  M  <k  O,  cons  6s..  1930 

Cons  68,  reduced  to  3>i-1930 

Debenture  5a 1930 

Ch  St  P  <fe  Mln,  1st  g,  68. 1918 
North  Wisconsin  1st  68.1930 
St  P  A  8  City,  1st  g  6s.. 1919 
Superior  8  L  1st  58,  June  1930 
Chic  T  H  &  S'east  let  5s..  1960 
Chic  &  W  I  gen,  g,  68. Dec  1932 

Consol  50-vear  4s 1952 

Choc  Okl  AG.  5e«  C  R  I  A  P 
Cln  Ham  A  D  2d  g,  4^8.-1937 

l8t  guar  48 1959 

Cln  D  A  I,  Ist  guar  g  58.1941 

ClnFln  AFtW,  Ist gug48. 1923 

Day  A  Mich  Ist  con  43^31931 

Cln  Ind  8t  L  A  C.  See  CCCAStL 

Cln  San  A  Clev.    See  CCCAStL 

Clearfield  A  Mahon.  See  BRAP 

O  C  C  A  8t  L  gen  g  4s 1993 

20-year  debenture  4^9-1931 

Gen  58  Series  B. 1993 

Cairo  DlT,  let,  gold,  48.1939 
Cln  W  A  M  Dlv,  ist,  g,  48  '91 
8t  L  Dlv,  l8t  coll  tr  g,  4s  1990 

Registered 1990 

8p  A  Col  Dlv,  Ist,  g,  48.1940 
W  W  Val  Dlv,  Ist  g,  48.1940 
Cln  I  St  L  A  C ,  cons  68. .1920 

First  gold,  48 Aug  1936 

Registered Aug  1936 

Cln  S  A  CI,  cons  Ist  g  58. 1928 
CI  C  C  A  In  gen  con,  g,  68. '34 
Ind  Bl  A  W,  1st  pref,  48.1940 
O  I  A  W.  let  pf,  38. Apr  19.38 
Peor  A  East  ist  con8  48.1940 

Income  48 1990 

Cleve  Lor  AW.  See  Bait  A  O 
Cleve  A  Mahon  Vail.  See  Erlt 
Cleveland  A  Pitts.  See  Penn  Co 
Cleve  Short  L — let  gu  4>ia  1961 

Colo  Midland — let  g  48 1947 

Trust  receipts 

Colo  A  Southern  Ist  g  48..  1928 
Refunding  A  ext,  4J48-.1935 
F  W  A  D  City— Ist  g  6s.  1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  NorAW 
Conn  A  Pas  Rlvs,  1st  g  4s.  1943 
Cuba  RR  ist  flo-yea/  Ss  g.l952 

rvallas  A  Waco.  See  Mo  K  A  T 
"el  a  ware  Lack  A  Western — 
Mor.A  E.lstgu,3  J48.200( 

N  Y  L  A  W,  l8t,  68 1921 

Construction  58 192S 

Term  A  Improve't  48.1923 
War  RR  iBt  ref  gu  g  33^82000 

Del  A  H— 1st  Penn  Dlv  7a.  1917 

Registered 1917 

1st  Hen  en  15-yr  g  4^8-.  1922 

l8t  refunding  4s 1943 

Convertible  58 1935 

Alb  A  Susq,  conv  3H8..194C 

Rens  A  Saratoga  Ist  78..  1921 

Del  Rlv  RR  Edge.  See  PennRR 

Den  A  R  G — 1st  cona,  g,  48  19.36 

Consol  gold  4)^8 1936 

Improvement  gold,  58..1928 

First  A  refunding  5s 1955 

RloGrJHnc,l8t,gu,g,fl8.1939 


Ini. 
Per- 
iod. 


P- A 

F-  A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-N 
P-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 


,M-N 
'M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
P-A 


J  -D 
J  -D 
M-  8 

M-N 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 

J  -  J 
M-N 
M-N 
J  -  J 


J  -D 
J  -  J 


J  -  J 
J  -  J 

M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
I  -  J 


Sales  in 

July. 
Par  value. 


F- A 
M-N 
I  -D 


A-O 
J  -  J 


/  -D 

J  -  J 

I-  •  A 

VI -N 

F  -  A 

-M-S 
M  S 
J  -  J 
M-N 
A-  O 
A-O 
M-N 

J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 


4,000 

V.ooo 


5,000 

2o',6oo 


1,000 


5,000 


3,000 
4,000 

71,000 


252,000 
21,000 


279,000 


6,000 
5,000 


2,000 
8,000 

6,000 
¥,000 


2,000 


1,000 
19,000 


1,000 
6,000 


1,000 


2,000 


1,000 


3,000 


9,000 


10,000 

28,000 

1,000 


1,000 
5,000 
2,000 
5,000 


5,000 
43,000 
10,000 


18,000 

10,000 

4,000 

189,000 


Price  about 

Jan.  2 
1917. 


S 


96K 

97 

83J^ 


951^  Sale 

dOH 

116      Sale 

110       

109      

104^  105M 
104M  --- 
102M  102 


103>g  104}^ 
101  103^ 
lOOJ^  ... 
120>^  ... 


107 Vg  ... 
106 J^  ... 
112J^  ... 
111^  ... 
92H  931^ 
107M  108M 

86M     87 


s75H 
74 


Sale 

Sale 


73^ 

98  J^ 
73 

1003^ 

99  J^ 


75 

98  J^ 
74 


99M 
92 


73 


99 
62}^ 
73  M 


118^  118JI 
91% 


101}^  102 

117H 

117>i 

104 

105}^ 

70         82 
106M  108 

75         76 


105  J^ 


92 
80 
40 
20 
94 


79  79  H 
843^  85}^ 
97  lOOM 
85}^  86}i 
76  78Ji 
813^     84 


8434 


83 
80 

104^  105 
92H  -- 


PRICES  IN  JULY. 


July  2. 


July   3 1 . 


Bid. 
90 
90 

77 


Aak. 
96 


77  J^ 


Bid. 

90 
'89 
175 


10434 


87 
89 
110?^ 


104 


100 

1015^ 


113M  113|i 
71    87 


863^ 

86 
105% 
104 


Ask 

96 

923^ 

78 

79 

89M 
87 
107 


104 


loOM 


100 


100 
Sale 


Ho 

1123^ 


113K 

87 


103^ 
lOiU 

1053^ 
873^ 


89 


102% 

1163^  120 
83M 


72J4  73}4 
36    37 


lOlM  101% 
16    19 
13    19H 
94   Sale 
85  M  Sale 

104%  105 


95 
95 


S7}4  Sale 
106%  108 

102% 

983^     99 
84         86 


101 


10034  101 
99      Sale 

104%  104  34 
87%     87% 

111      


SOH  80% 

86  87% 

87  89  M 
66  68 
87%  95 


100}4  103 

80%     80% 

90% 

71%  Sale 
81         843-^ 


73%  Sale 
98        9834 
65        73 
96%  103 
9634  100 


97       

87       

50         59 
64%     70 


111       114% 

SSJ-g 

92%     97% 
111       114% 

111% 

101%  105 

97       

80 

106%  107 
72      Sale 


90 
27 


70% 
8434 


73% 
65% 
74 


71 

84% 
98% 

8 134 
82% 
76 


74% 

7014 

100% 

84% 

83  34 
97 
107 
79 
90 


104% 
88 


99 


19 


57 
20 


99 

7% 
6% 


97 

5% 

5% 
88         88 

79 

101%  102 


84 


93 


77%     82 
105%  107% 
99 

92%  "97"" 


99% 


97         98% 
91         92% 
97       Sale 
79%     80% 
106% 


72  3^  Sale 
78%     78% 
82 
60 
95 


56 


103 
103 
105% 
105 

87 
9o% 


89 
99% 


80%  Sale 


70%  Sale 
.    84 


68%  Sale 

98      

65%  66 
96%  103 
97%  100 


97 


57      Sale 

64%     72% 


110       114% 
88% 


110       114% 

110% 

101       103 

97       

78 

105       107 

72      Sale 


90 


65% 

83% 


74% 
65% 
74% 


68% 
Sale 
99% 
81% 
72 
75% 


74% 

71% 

101%  105% 
85%     88 

83% 

97       

107% 

79       

90       


56 
20 


97%     99 

5%       6% 

5%       6% 

85         86% 

78%     SO 

99%  101% 


84 


93 


80%     82 
104%  107% 
99 

91%  '96% 


100 


97% 
90% 
97% 
78% 
106% 

71% 
76% 
78 
59 


99% 
93 
99% 
80% 


73 

78% 
80 
60 
95 


Lowest. 


Sale  Prices. 


75      July   23 
§6""  Jufy'^g 


100%  July    12 


99%  July    10 


Highest. 


Sale  Prices. 


75      July   23 
'86%"July'30 


101      July   12 


100      July   19 


113%  July   16 


103%  July   28 


89      .July    27 
99%  July   27 

80%  July   27 


70%  July 
81      July 


68%  July   31 


65%  July   25 
97%  July   30 


57      July   31 
08      July    16 


111       July      5 


97      July    25 


102%  July    25 


106      July    20 
72      July   27 


69 

833 


July 
July 


74%  July   26 


113%  July    16 


104      July  27 


89      July   2Z 
101      July   12 

81%  July     9 


71%  July   13 
84      July      ' 


73%  July     2 


66      July.  21 
97%  July   30 


59      July   24 
69      July    1" 


112%  July   20 


9734  July  20 


102%  July  25 


106%  July     5 
72%  July     3 


69 

84 


July 

hi  July 


74%  July   26 


85%  July   lOi   85%  July   10 


107%  July     7|  107%  July     7 

I  ' .  

is""  Jufy"i5,   18      July   10 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
90%  June  11 
97%  Jan.    15 


Highest. 


Sale  Pricea. 

98%  Feb.     6 

97%  Jan.    15 


75      July   23    86%  Jan.   23 


86      July     9 

90%  May    8 

116      Jan.      2 

111      Jan.   24 


98%  Jan.    13 

94%  Mar.  27 

118      Jan.    13 

HI      Jan.   24 


104      June  13  105%  Jan.    11 


i00%'May'i5'i02%"janT"2e 


99%  July   10  103%  Jan.    16 


113%  June  14 
88      Jan.    10 


103%  May  14 
104%  Feb.  26 


84      April  11 
99%  July   27 


79      June 
85%  Jan. 

69  May 

70  Feb. 
69  %  May 
67%  May 
98  May 
65  May 
96%  June 
97%  May 


ns}i  Feb.  24 
88      Jan.    10 


107%  Jan.   24 
104%  April  16 


55      May  15 
63%  May  26 


94%  Jan.    15 
108%  Jan.   24 

90  Jan.  16 
87  Mar.  22 
78%  .Tan.  13 
84  June  26 
7134  April  11 
75  June  26 
98%  Jan.  9 
74%  Jan.  10 
102%  Jan.  8 
97%  May  16 


62      Jan.     3 
75      Jan.   16 


111  July     5  118%  Jan.  23 

91  Feb.     .->    91%  Feb.  7 

97  July   25  103      Jan.  26 

111  May  31  118%  Jan.  10 


101%  May  18  104      Jan.     8 


82      Jan.    18    82      Jan.    18 

100      April  13  108      Jan.    23 

70      May    9    77      Jan.    23 


96%  Jan.   30 
70      Mar.  10 


96      Jan.   29 


69  July  24 
83%  July  31 
100%  Jan.  15 
83%  Mar.  17 
79  Feb.  21 
74%  July   26 


73%  June     4 


1003^  June  16 
84   May  22 


96%  Jan.  12 
90-  April  17 


96   Jan.  29 


81%  Jan.  18 

87   Jan.  23 

101   Feb.  7 

87   Jan.  23 

81   Jan.  16 

83%  Feb.  7 


102%  Jan.  30 
106%  June  21 


73  %  June     4 

100%  ".Tune' 16 
85%  May  22 


102%  Jan.    30 
116%. [J  an.      3 


97%  July     3 


86%  July   26 

78%  July     6 

100%  July   14 


80      July  20 

104%  July  5 

100      July  26 

96%  July  17 


90%  July  18 
97  July  2 
79      July    11 


71       July  0 

76      July  9 

78      July  23 

4934  July  16 


97%  July  23 


88%  July     6 

79%  July   23 

100%  July    14 


SO      July  20 

104%  July  5 

100      July  26 

96%  July  17 


57%  June     7    75      Jan.      6 
18      July   10    30%  Feb.     1 


95%  April  25 


2%  April  17 

2      April  17 

86%  July   26 

78%  July     6 

100%  June  11 


91%  July  21 
99  July  26 
79%  July    10 


73      July  25 

76      July  11 

80      July  9 

59%  July  27 


80  July  20 
104%  July  5 
100  May  IS 
'  96%  May     1 


101  Mar.  31 
101%  Mar.  13 
97%  June  27 
88  May  16 
95%  May  31 
79      July    11 


70%  May  28 
76  July  9 
78  July  23 
49%  July    16 


02%  Jan. 

30 

17%  Jan. 

3 

11%  Feb. 

21 

96   Jan. 

18 

87%  Jan. 

16 

05 >i  Jan. 

26 

88%  Jan.  23 

107%  Jan.  18 

102%  Feb.  21 

99%  Jan  ^" 


10 


101%  Jan.  29 
101%  Mar.  13 
101%  Jan.  19 

99%  Jan.  13 
107   Jan.  16 

89%  Jan.  24 


86  Jan.  10 

91  Jan.  19 

90  Jan.  5 

68  Feb.  23 


22 


BONDS-STOCK  EXCHANGE  RECORD. 


(Vol.  105. 


BONDS 

N     Y    STOCK    EXCHANQE 


Inl. 
Per- 
iod. 


Sales  in 

July. 

Par  Value 


DenT  &  R  G— {Concluded)— 

Bio  Or  Bou,  1st,  g,  48..-194U  J  -  J 
Guaranteed ..1940  J  -  J 

RIoQr  West,  l8t,g,48..1939  J  -J 
M  &  coll  tr,  g,  48,8erA,  '49  A  -  O 
Dm  M  &  Ft  D.    See  M  A  St  L 

Dm  M  Un  Ry  let  r  58 1917  M-  N 

Det  &  Mack,  let  lien  g  48.1999  J  -D 

Gold  48 1995  J  -D 

Detroit  River  Tunnel — 

Det  Term  Tunnel  let  4H8  '61  M-N 
Dul  MlHsabe  &  Nor  gen  9s- 1941  J  -  J 
Dul  &  Iruu  Range,  lat  5s..  1937  A  -  O 

Registered 1937  A-O 

Dvlutb  Short  Line.    See  Nor  P 

DhI  So  Shore  &  Atl.  g,  68. .1937  J  -  J 


EMt  of  Minn.  ;Se«  S  P  M  &  M 
Mt  Tenn  Reor  Hen.  See  So  Ry 
Ekit  Tenn  Va  A  Ga.  See  So  Ry 
Elgin  Joldc  East,  late  6s. .1941  M-N 
Brie — let  consol,  gold,  78.1920  M-  S 
N  Y  &  Erie  ist  ext,  g,  4a  1947  M-N 

2d,ext,gold,  5s 1919  M-  S 

3d,  ext,  gold,  4H8 1923  M-  8 

4th,  ext,  gold,  5b 1920  A-O 

8th,  ext,  gold,  4a 1928  J  -  D 

N  Y  L  E  A  W  B  fund.  78.1020  M- 
Brle  1st  con  c  prior  48... .1996  J  - 

Registered J  - 

lat  consol  gen  Hen  g  4s  1096  J  - 

Registered J  -  J 

Penn  coll  trust  g  4S--.1951  P  -  A 

60-yr  conv  g  4s  Ser  A.1953  A  -  O 

Do        do       Ser  B.  1953  A-O 

Gen  conv  4S  Series  D-1952  A-O 

Chic  &  Erie  1st  gold  5s- .  1982  M  -  N 

Cler  &  Mahon  Val  g  68-1938  J  -  J 

Erie  &  Jersey  Ist  s  f  6s- .  1955  J  -  J 

Genessee  RlvRR  lat  a  f  6s  '57  J  -  J 

Long  Dock  cons  gold  6s .  1935  A  -  O 

C  A  RR  Co  l8t  cur  gu  68  1022  M-N 

D  &  Impt  Co  1st  extd  5s  1943  J  -  J 

NY&Greenw  L  guar  g  68  leie.M-N 

NYSusqiW  ist  ref  g  68.1937  J  -    J 

Second  gold  4}4s 1937  P  -  A 

General  gold  58 1940  F  -  A 

Temilnallst  gold  6S-.1943  M-N 

Mid  of  N  J  1st  ext  6s_..1940  A-O 

Wllk  &  East  1st  gu  g  58.1940  J  -D 

■rle  <fe  Pittsburgh.  See  Penn  Co 

Et  a  Ind  lat  con  gu  g  6s-.  1926  J  -  J 

Bt  A  T  H— 1st  cons  g  6s..  1921  J  -  J 

lat  general  gold  5s- 1942  A-O 

Mt  Vernon  1st  gold  6s.  .1923  A-O 
SullCoBrch  1st g  68 1930  A-O 

IJargo  A  Sou.  See  Ch  M  A  St  P 
*^la  Cent  A  P.  See  Seab  Air  L 
Fli  East  Coast  1st  4J^8--.1959  J  -D 
Fort  St  U  D  Co  1st  g  4)^8-1941  J  -  J 
FtWARloGr  lat  g  48 1928  J  -  J 

0»1  H  A  San  A.  See  So  Pac  Co 
}fm  A  Ala.  See  Seab  Air  Line 
QalT  Hous  A  Hen  1st  5s-.  1933  A-O 
Oft  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Qlla  V  G  A  N.  See  Sou  Pac  Co 
QouT  A  Oswegat.  See  N  Y  Cent 
at  Nor— C  B  A  Q  coll  tr  4s  1921  J  -  J 

Registered  .. Julyl921  Q-  J 

Ist  A  refund  4Jis  Ser  A.  1961  J  -  J 

Registered 1961  J  -  J 

Bt  Paul  Minn  A  Manitoba— 

Consol  mortgage  4a...  1933  J  -  J 

1st  consol  gold  6s 1933  J  -  J 

Registered 1933  J  -  J 

Reduced  to  gold  4J^8-1933  J  -  J 

Registered 1933  J  -  J 

Mont  Ext  lat  gold  48.1937  J  -D 

Registered 1937  J  -D 

Pac  Ext  sterling  gu  48- 1940  J  -  J 
E  Ry  M  No  Dlv  1st  g  48. 1948  A-O 

MlnneapUn  1st  g  6s 1922  J  -  J 

Mont  C  letgug  68 1937  J  -  J 

Registered  ..  - 1937  J  -  J 

l8t  guar  gold  58 1937  J  -  J 

Registered 1937  J  -  J 

Will  ASF  ist  gold  5S-..1938  J  -D 
Qreenbrier  Ry.  See  Ches  A  O 
Q  Bay  A  W  deb  cfs  A  ($100  par)    Feb 
„  Debenture  ctfs  B  (par  $100)    Feb 
QAShI  let  ref  A  ter  Ss  g  Feb  '52  J  -  J 
Registered    Feb  1952  J  -  J 

Uock  Val  let  con  g  4^8.-1999  J  -  J 

»*     Registered ...1999  J  -  J 

Col  AH  V  Ist  ext  g  48-.  1948  A-O 

Col  ATol  1st  ext  48 1955  F  -  A 

Housatonlc.  See  N  Y  N  H  A  H 
H  A  Tex  Ceut.  See  So  Pac  Co 
Hous  Beit  A  Ter  1st  5s 1937 


J  -  J 


fUlools  Central — 1st  g  48.. 1951 

*     Registered 1951 

lat  gold  3>^8 I-I1951 

Registered 195 1 

Extended  1st  g  3J48-.-   1951 

Registered 195 1 

lat  gold  38  steriing 1951 

Collateral  trust  gold  48.   1952 

Registered-- 1952 

5et  refunding  4s 1956 

Purchased  lines  3}4s--.  1952 
Coll  tr  g  4s  L  N  O  A  T.   1953 

Registered 1953 

Cairo  Bridge  gold  4S-.-  1950 
Litchfield  dlv  1st  g  3S--  1951 
Lou'T  dlv  A  term  g  3 J^s  1953 

Registered 1953 

Middle  Dlv  regis  6s-  19^1 

Omaha  Dlv  1st  g  38...  195i 
8t  Lou  DJy  A  term  g  3s     1951 

Gold  35^8 1951 

Registered 1961 


A-O 
A-O 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
J  -  J 
J  -  J 


5,000 

27,000 

1,000 


Price  about 
Jan.  2 
1917. 


35K 

343^  50 
793^  Sale 
70      Sale 


5,000 


1,000 


12,000 


98H 

81        85 
8014     85 

92}4 

103^  ... 
100>4  1021^ 


PRICES  IN  JULY. 


RANGE  SINCE  JAN.   1. 


July  2. 


Bid.        A»k. 

38      Sale 


July  31. 


Bid. 


A»k. 


07         GBJ4    67  H  Sale 
58%     03        58M     59J4 


82  M 
81 


931^    96 


losyi  104 

108?^  Sale 
96       100 

lOlM 

lOOJi 

lOlM 

91K— - 
107       108J^ 


88 

ioOH  106 

97>^  104 

100 


81 


93,000 


38,000 

11,000! 

144,000, 

34,000 


2,000 


1,000 


2,000 


85  H  Sale 

83 

721^  Sale' 


90      

67^  Sale 

68Vg     69} 

83  Vs  Sale 

1073^  107H 

loeyg 


102}^ 

95H 
98 
93>i 
98H 
85  M 
1023^ 

77M 


94 


100 1^ 

10714 

98H 

10014 

101 H 


84>i 

101       103 
97^  104 


Loweit. 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 


38  July  2 
6714  July  31 
593^  July    13 


Sale  Prices. 


Sale  Prices. 


Sale  Price*. 


86 


109^ 
80 


61 


1231^ 

101  ?i  104 
106M 


101 


—     73M 

105J^ 

10434 

80         81 


16,000 


1,000 


986,000 
21,000 
14,000 


4,000 


3,000 


36,000 


8,000 


25 
97 
65 


35 


94Ji  Sale 

82H 

69       


8834 

'53" 

67 

99  Jl 

95>^ 
103 
103 
10534 
1003^ 
1023^ 

93M 


Sale 
73 
89  3 
5434 

Sale 

Sale 

102 

Safe' ' 

105 

112^ 


103 
'93' 


68  K 


1013^ 
95?i 
983^ 
95 
9834 
85  M 

1013^ 
7934 


90 


101>^ 
107 
9834 
100  3i 
100 


109^ 
803^ 


'eoH  Sale 


85     July  27 


9934  July  16 


38  July  2 
70  July  20 
5934  July    13 


85      July  27 


38  July 
673^  July 
59       May 


9834  Jan-     4 


993^  July   16 


7834  July     6 


80}4  July  25 


60"'jury'28  '62"'jul'y'2i 


88         883^ 
53  3^     56 
52M     54J^ 

66 

9934  10234 

97       

105 

103       105 

11254 

9934 


88      July  27 

5234  July  13 

52      July  9 

65      July  6 


96 

8234 


89  K 


67 


105 
70 


100       101 

7634  — . 


98       102 
3I21     Sale 


8134    85 


98?^  Sale 
97J^    98H 
10054  101 


104      Sale 
96'54  '.'--- 


90        93 


95  M  Sale 
9554  97 
953i    96 


68M 


65 


105 
67 


97       101 

763^ 


103     July     2 
ii2J^'jufy"ii 

io234'Juiy  "3 


883^  July  3 

5434  July  21 

5o}4  July  20 

67      July  2 


103      July     2 

ii2ji'jufy"n 

i023^"jufy"'3 


85  July  27 
1043i  Jan.  4 
10034  Mar.  27 


04      Jan.  25 


38  July 
84  34  Jau. 
7434  Jan. 


2 
15 
19 


9834  Jan.  4 


93  Jan.  8 
10534  Feb.  16 
104  Jan.  30 


94      Jan.   25 


104      Jan.    16  104      Jan,    16 

104,14  May    1  10934  Jan.  29 

9834  Mar.    9i  9934  Jan.    31 


9734  June  15!  10034  Jan.    10 
993^  Jidy   16  10234  Mar.    8 


78H  July     6 


"60"'May  12 


88 
5214 
52 
65 

10034 

106K 

103 

103 

112^ 

100 

10234 

101 

10034 


90        89      July   30 


60      Sale       60      July    31 


88 


90^  96 
110  115 
114 

96         9834 
99 

93       

98^ 


93M 

108       10934 
12434  1253i 


109  J^ 


11034 


78  79M 
13M  15P4 
853^     8934 


9234  Sale 


1,000 


8,000 
'l'2',006 


2,000 


88^ 
8434 


87 
9854 


8634     90 

84       

86       

8334 


8834     90 


92  Ji  Sale 
82         8434 
8634     87 
8234  -- 
9034  -- 


8734 
103 
112 


1003^  104  J4 


10234 


70         79312 
1034  Sale 
81 


95  Jl  Sale 
955^    97 
9534    98 


9034    9434 
110       120 
114 

95        97 
99 

"91"     923i 

87       -.- 


95^  July 
95  34  July 
9534  July 


90      July   11 


60      July  31 


July 

July 

July 

July 

June 

Jan . 

July 

June 

June 

June 

July 

Jan. 

Jan. 


87}i  Jan.   17 


'7334  JanT'is 


27|  90 

13  683i 

9  esvs 

6  84 


109 
106  J4 

2  109 
15  10834 
20  11254 
11  100 

3  1063i 
25'10234 

8110034 


Jan.  4 
Jan.  10 
Jan.  10 
Jan.  3 
Jan.  30 
Jan.  29 
Mar.  2 
Mar.  2 
June  20 
June  11 
Jan.  25 
Mar.  3 
Jan.     8 


10634  Jan.    12 

107      Jan.    10 

67      June     1 

2834  Jan.    27 

100      Jan.    18 

8534  June  15 


96 3i  July  21 
9514  July  16 
95  J4  July     6 


95^  July    11 


87 

10334 
112 


9934 


8034    8314 


8234    8734 
75       


96 


80 
73 

7434 
73 


95 

9634 

93 

90 


90  Jl 


8534 


8034  Sale 


10034 

68        7234 
62        77 
83       


8734 
83 
8334 
84 


84 
61 


78  Ji 


99M 
61 
62 
75 


6934 
82 


10134 

70 
11 


7934 
Sale 
80 


82        8234 


813^    8734 
7534 


92 


97  98 
9154  93 
79        90 


81 


903€ 


84 

83 

8I34     82 

84 

84  .-- 
61       ... 

78^ 


99M  --- 

61       

6234     6934 
75         78 


8634  July     7 


1034  July    2 


80      July      7 


96  3i  July    16 


84  J4  July  20 


9734  July  23, 


8634  July 


89     July  30 


60     July  31 


108      Jan.    20 

108      Jan.    11 

81      Jan.      3 

2834  Jan.   27 

102      Jan.    22 

8534  June  15 


96      Jan.   18 


6934  Jan.   16 


9554  June  14  9954  Jan.  16 
9534  June  15  99  Jan.  17 
93      May    7  101  Ji  Jan.   12 


93  April  23  99  Feb.  6 
115  April  17  121  Jan.  2 
118      April    4  118      April    4 


95^  July    11 


91       May  23 


10534  Jan.    11 


9834  Jan.   26 


8634  July  7 
108J4  Jan.  3 
113      June  21 


11^  July   18 


82      July   30 


9634  July   16 


86      July     5 


81 34  July    19    82      July   17 


69      July  21 


69      July  21 


104  J4  May  11 


1034  June  18 
80      June  12 


80      July     7 
88"  Feb'." i 


90      Jan.   17 
9634  July   16 


8534  Mar.  28 
80     "Jurie"20 


98  Jan.  22 
10854  Jan.  3 
124J4  Jan.   11 


11034  Jan.   18 


1534  Jan. 
8634  Jan. 


93M  Jan.   26 

'ssMJanT'ie 


9034  April  18 
99J4  Jan.     9 


8534  Mar.  28 
SO      June"20 


8534  May  23 


84^  July  20 
85?/g  Jan.  31 
8134  July  19 


89      April  13 
7634  May' 14 


7234  Jan.  11 
71  Mar.  27 
69      July  21 


92      Jan.   29 


95  Jan.  18 
85  54  Jan.  31 
89  J4  Jan.    16 


9454  Jan.    23 
83      Jan. '36 


7234  Jan.  11 
71  Mar.  27 
8634  Jan.   22 


♦ 


I 


i 


4.UG, 


1917.] 


BONDS-STOCK  EXCHANGE  RECORD, 


Z'd 


BONDS 

N    Y    STOCK    EXCHANQE 

Illlnola  Central — {Cone.)  — 
Sprlngf  DlT  ist  g  3^8.-1951 
Western  Lines  Ist  g  48.-1951 

Registered ...1951 

Belle  &  Carond  1st  68...  1923 
Carb  &  Shaw  1st  48  g...  1923 
Ch  St  L  &  N  O  gold  58..  1951 

Registered 1951 

Gold  31^8 1951 

Registered 1951 

Joint  1st  ref  ser  A  Bs-.1963 
Memphis  Dlv  1st  g  48_  1951 

St  L  So  let  gu  g  4s 1931 

Ind  Bl  &  W.  5e«  CI  C  C  A  St  L 
Ind  Dec  &  W.  See  Cln  H  <fe  D 

Ind  111  <fe  la  1st  gold  48 1950 

Intern  &Gt  No— 1st  g  68.. 1919 
Iowa  Central.   See  Minn  <fe  St  L 

Jack  Lans  A  Sag.  See  Mich  Cen 
ames  F  &  Clear  Ist  48...  1959 
Kail  All  A  Q  R.  See  LSAMS 
an  &  Mich.  See  Tol  &  O  C 
K  C  Ft  S  A  M.  See  St  L  A  8  F 
K  C  A  M  Ry  A  B.  See  StLASF 
K  C  A  Pacific.  See  Mo  K  A  T 
Kan  City  South  Ist  g  38...  1950 

Registered 1950 

Ref  A  imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  LAN 
Keok  A  Des  M.  See  C  R  I  A  P 
KnoxTllle  A  Ohio.   See  Sou  Rv 

Lake  E  A  W  1st  gold  9a  1937 
2d  KOld  5s 1941 

North  Ohio  Istgu  g  Sa-.1943 

L  8h  A  Mich  So.     See  N  Y  Cent 

Leh  V  (NY)  Ist  gu  g  45^8.1940 
Registered  -_. 1940 

Leh  V  (Pa)  gen  con  g  4b. ..2003 
Gen  consol  43^s 2003 

Leh  V  Ter  Ry  1st  gu  g  33..  1941 
Registered 1941 

Leh  V  Coal  Co  Ist  gu  g  fls.1933 

Registered 1933 

First  Int  reduced  to  48.-1933 

Leh  A  N  Y— 1st  gu  g  43.  .-1945 
Registered 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  1st  con  g  Ss-July  1931 

1st  cons  gold  4s July  1931 

Gen  gold  48 1938 

Ferry  gold  iiis... 1922 

Gold  48 1932 

Unified  gold  48-- 1949 

Deb  gold  58--- 1934 

20-year  temp  deb  53 1937 

Guar  ref  gold  48 1949 

N  Y  B  A  M  B  con  g  5s--1935 
N  Y  A  Ro  Bch  Ist  g  58.-1927 
NShBch  Ist  con  gu  38  Oct' 32 

Louisiana  A  Ark  ist  38 1927 

La  Western.     See  So  Pacific 

LoulsT  A  Nashv— Geng  6s  1930 

Gold  8s 1937 

Unified  gold  4s 1940 

Registered 1940 

Coll  trust  gold  as 1931 

E  H  A  Nash  Ist  g  6s 1919 

Louis  Cln  A  Lex  g  4J48-1931 

N  O  A  M  Ist  g  68 1930 

2d  g  6s 1930 

Pad  A  Mem  Dlv  48 1946 

et  Louis  Dlv  lstg68 1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  g  4s  1955 
AtlKnox  ANo  1st  g  58..  1946 
Hend'sonBdge  Ist  s  f  6s  gl931 
Kentucky  Central  g  4s..  1987 
Lex  A  E  1st  50-yr  5s  gu.  1965 
LANMobAMlSt  g  4}^8-194fi 
LAN-Sou  Mon  Joint  4a..  1952 

Registered .Julyl952 

N  Fl  A  Bhef  let  gu  g  58. .  1937 
NptAClnB  gen  gu  g  4^8  1945 
Pens  A  At)  istgug  68...  1921 
SAN  Alacongug  38-..1936 
Gen  consgu  50-yr  5s-.1963 
LouAJeffBdge  Co  gu  g  481945 

Mahoning  Coal.  See  L  SAM  80 
l"8ulto  S  W  ColonU  g  58. 1934 
Manila  RR— Sou  lines  4S-.1936 
McK'ptABVem.  SeeNYCAHR 
Mex  Intemat  let  cons  g  48.1977 
Stamped  guaranteed — 1977 
Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  a  f  5s 1923 

Mil  L  8  A  West.  See  Chic  A  NW 

MJl  A  North.    See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  7s. ..1927 

Pacific  Ext  1st  gold  68..  1921 

1st  cons  gold  53 1934 

Ist  A  refund  gold  48 1949 

Ist  A  ref  5s  Series  A 1962 

DesM  A  FtD  Ist  gu  g  48. 1935 
Iowa  Cent  Ist  gold  5s.. .1938 

Refunding  gold  48 1931 

Minn  A  St  L  gu.   S^j  B  C  R  A  N 

14  8t  P  A  8  8  M  con  gold  4s 

Btpd  payment  of  Int  gU-.  19.38 

M  St  P  A  8  8  M  A  Cent  Term 

Ist  Chlc  Term  s  f  48.. 1941 

M  8  S  M  A  Atl  Ist  gold  4s 

Btpd  payment  of  Int  gul926 

Mlnneap  Un.   See  St  P  M  A  M 

Mississippi  Cent  Ist  3s 1949 

Mo  Kan  A  Okla.   See  M  K  A  T 

Mo  Kan  A  Tex— Ist  g  4s- 1990 

2d  gold  48-.  .-June  1990 

Ist  extension  gold  5a 1944 

let  A  refund  mtge  48 2004 

Trust  Co  cts  of  deposit 

General  s  f  41^8 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  Dlv  1st  ref  g  48.. 2001 
Dal  A  Wa  1st  gu  g  5s.-.  1940 
Kan  C  A  Pac  1st  g  48...  1990 
Mo  K  A  E  iHt  gu  e  .5s  ..  1942 
VI'-  K  ,<   Ok  1h1  e-ii  S-        1042 


Int. 
Per- 
iod. 


J  -  J 

F- A 
F- A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 


J  -  J 

M-N 


J  -D 


A-O 
A-O 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 


Q-  J 
Q-  J 
J  -D 
M-  8 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

J  -D 
M-N 

J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
F- A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F-  A 
P- A 
A-O 
M-  8 


J  -D 

M-N 

M-  S 

M-  S 

J-  D 


J  -D 

A-O 
M-N 
M-  8 
Q-  F 
J  -  J 
J  -D 
M-  8 


M-N 


J  -D 

F- A 

M-N 
M-  S 


Salee  in 

July. 

Par  value 


A-O 
M-N 
F- A 
A-O 
M-N 


69,000 


1,000 


17,000 
37,000 


2,000 


2,000 
3,000 


2,000 


Price  about 
Jan.  2 
1917. 


79 
89  J^ 


108H 

88         90 
107M  .- 


101       lOlM 

87         89  M 

95H 


91J^  .... 
99       100 


90H     93 


69M     69J^ 


90  M  Sale 
88      Sale 


98  >^    99 
80  M  Sale 


100?^  102 
99H  lOlJ 
90K     91 

1003^  101 

112M  .... 

1111^  .... 

104  J^ 


1,000 


28,000 


1,000 
9,000 


62,000 


1,000 
1,000 


1,000 


7,000 


1,000 

3",6oo 


1,000 
56,000 


12,000 


45,000 


43,000 
38,000 


10,000, 
1,000; 


92       

85  M     89 


106       

94}^ 

85      Sale 
98         98M 


84         84  K 
95Ji    98M 


88^     89M 
102M  104 


100  J^ 


113 
1103^ 
96% 
963^ 
1063^ 
107^ 
102^ 
1145^ 
106 
89 
106 

89 
108  J^ 
106 


96Ji 

113M 

111 

Sale 

Sale 

Sale 


115J^ 
109  M 


62K 
Sale 


101^  102 

100      

81        81>^ 


106      

993^ 

lorj^ 

107U 

loiM  1023^ 

&!%  ..... 


102 


113=^ 

1023^  103?^ 

88         90 

58         59 

61Ji 


91         913^ 
563^     57M 


94  M  Sale 


92 


iH     99 
95 


93 


763i     77 
54  3^  Sale 
37         45 
65         68  J^ 


403€ 
4034 


45 


753i 

1  673^ 

5,000;  78 

10,000  S5 


37 

Safe"  " 

Rale 


PRICES  IN  JULY. 


July  2. 


July  31. 


Bid.        Ask 

80       

803^ 


86 


107  M 


100 


72 


97 

77         90 
81         90 


81       

94^     97 


78M     84}^ 


64 


643^ 


85      Sale 
80}^     83 


963^ 
83 
1003^ 


983^ 


96 

96 
87 

96         96^ 
1083^  112 


1003^  1023^ 


Bid. 
80 

79^ 


Ask 


86 
98 


72 


933^  95 
743^  90 
83         90 


813€  ---- 
95         97 


78  M     90 


62 


623^ 


82  3^  Sale 
82  M  Sale 


96J^ 
83 
1003^ 


96         98J^ 


87 

90         97 
1023^  112 


T-03H 


S9H 90       

853€     86^1 85 


98 
90 


100 


90 


8534 
94 


80 


88 
983^ 
81 
87 

96       

96J^  1043^ 
90         98 
91 


llOM 
102 

91?^ 

903^ 
100)4 
10334 

95 
105 
1003^ 

80 
1023^ 

5634 

82 
101 
1053^ 

78H 

983^ 

95 


112M 

106 

Sale 


106  Ji 


97 
1113^ 


87 


603^ 
84  3^ 


80  M 
993^ 
99 
SIM 


100     1023^ 

QOVs 

104       1083^ 
9834  102 
99         99Ji 
7134 


99J^  105 
90       

8534 

9034     98M 


88 
98 
81 
83 


803^ 
79y2 

96       

963^  10414 

90       

90 


1103^ 

10034 
905/g 
9034 
99  J^ 

103?^ 
94 

104 
99 
80 

100  J^ 

5634 

82 
101 
1053^ 

74 

OSVa 

94 

7634 


111 

10934 
Sale 


1003^ 


100 
lll'A 


87 


603^ 

843^ 


82 
993 
97 
80 


Lowest. 


Sale  Prices. 


Sale  Prices. 


93      July    17 


94%  July    12 


8 134  July   20 
82      July   24 


95      July  26 


Highest. 


9634  July   11 


94^  July    12 


8334  July  27 
953^  July   25 


103J^  July   26 


85 
83 


July 
July 


95      July   26 


8334  July   27 
96      July   18 


1033^  July   27 


90      July     7 


79  K  July     3 


90      July     7 


81      July   11 


86      July   11    86      July   11 


11034  July     5 
"9534"Jury"23 


100'^  July  25 
103j^  July   28 


104      July   25 


97      July     5 


99 


883^  102 


85 


10734 


9134 


S2ys  88 
48  Sale 
40  H     55 


8434     8654 
47         54 


88      Sale 


91% 


104 

9834  105 
1023 

72       


10134    99 
10834     '" 


July    30 
9834  July   24 


8734  102 


85 


10834 
95 


47 


87  J4 

49 

53 


83         86% 
4634     4834 


88         88}^ 


68 
40 
2734 
50% 

5oys 

34 
34 


6634 
67 
55 
76'^ 


94 

Sale 
Sale 

30 

55 

60 

343^ 

35 

40 


Sale 
8.5 


9334     94H 
94 


09  Sale 
.3934  41 
2734  29 
49  J^  53 
4934  60 
31M  343^ 
29  M     36 

35 

6634 


82%  July    12 
4734  July    10 


47%  July    16 


87%  July     7 


1103^  July   17 
"91%  Jufy"i4 


100  J4  ,Tuly   25! 
103%  July   28 


104      July   25 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


84%  May    4 
90"""jan'"9 


Highest. 


Sale  Prices. 


84%  May    4 
90""jan'""9 


93  July  17 
88  April  18 
81      June  13 


89      April  11 
94%  May    9 


8234  June    8 


60%  June     9 


81 34  July  20 
82      July   24 


95  July  26 
80%  Feb.  19 
89%  Mar.    2 


96      June 

10134  Jan. 
8334  July 
95%  July 

113%  Jau. 

113      Mar. 

102%  June 


87      AprU  17 


102%  Jan.  18 
88  April  18 
95%  Jan.    17 


94%  Jan.   23 
100      Jan.    27 


93      Jan.    18 


71%  Jan.   23 


91      Jan.     8 
90%  Jan.    19 


101  Jan.  11 
83  Jan.  24 
90      Feb.  14 


102  Jan. 
10134  Jan. 
91%  Jan. 
102  Jan. 
114  Feb. 
113  Mar. 
106%  Mar. 


18 
8 
19 
26 
3 
21 
12 


90      Jan.    31 


100      June  27 


85 
90 


Jan.    2 
July     7 


85%  Jan. 

95%  Feb. 

79%  July 

85  June 
103  Jau. 
103      Jan. 


106      Jan.    10 


89  Jan.     5 

90  July     7 


16  89  May  6 
1  98%  Jan.  22 
3    81      June  26 


85      June  14 


98%  July  26 


11034 
102% 

90% 

9614 
1003^ 
103% 

9734 
11234 
104% 

89% 
103% 

60 

82 
10834 
105 

81 

97 


July 

May 

July 

Jau. 

July 

July 

June 

Mar. 

Feb. 

Feb. 

May 

Mar. 

May 

Jan. 

June 

May 

July 


90%  Jan.  16 
10334  Feb.  14 
103      Jan.   29 


94%  Jan.   17 


6  11334 
17  107 
23  9734 
21  96% 
251106% 
28  103% 
12,103 
20  114% 
1  104% 
90% 
106 
63% 
91% 
10834 
105 

85% 
10334 


-\V 


99      July.  30' 


98%  July   24 


80%  Jan. 


99      July   30 


82%  July   12 
49      July   24I 


49      July     5, 


J%  July   16 


68      July 
37%  July 


2'   69 'A  July   24 
6]   40      July     2 

'50%  July  "^3  "56%'jufy  '"3 
49%  July     9,   49%  July     9 


98%  July   24 

100      May  25 

79      April  19 


91%  June  25 


82%  July  12 
47  May  22 
45      June     6 


86%  June  21 
46      May  25 


87%  July  7 
92  Jan.  4 
95      April  21 


50 

72. 


75  >4 


55 
76 


July      2 
July    21 


55 

70 


July     2 
July  21 


67%  June 
37%  July 
26%  June 
50%  July  3 
49%  July  9 
34  May  22 
34       May  26 


Jan.  18 
April  10 
Jan.  20 
Jan.  12 
Jan;  31 
June  28 
Jan.  22 
Feb.  1 
Feb.  1 
April  2 
Mar.  23 
Jan.  3 
Jan.  29 
Jan.  23 
June  21 
April  10 
Jan.   23 


81%  AprU  16 


100     June-   6 


109      Jan.   18 

103%  Jan.    19 

81%  Feb.     0 


91%  June  25 


01%  Jan.  27 
64  Jan.  29 
61%  Jan.    31 


95      Jan.   19 
63      Jan.   27 


97  Jan.  12 
92  Ja^.  4 
98%  Jan.   26 


81  78%  Jan 
6        -     - 


30 

54%  Jan.  2 
31  AprU  13 
69%  Jan.  19 
63%  Feb.  2 
45  Jan.  10 
41      Jan.     9 


69%  April  191  09%  April  19 
7034  Mar.  2i  71  Feb.  2 
May  28:   79      Jan.      8 


76 


July   21'   H!'.      .Tan. 


24 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANQE 


Mo  Kan  &  Tex — (Concluded) 
MK&T  of  T  let  gu  g  Oa  1942 
Sher  Shr'T  A  8o  let  gu  g  Ob  '43 
Tex  &  Okla  let  gu  g  S8..1943 
Missouri  Pacific   (new  co) — 

l8t&  refund  58 1923 

let  <t  refund  5s... 1926 

l8t  <fe  refund   58 1965 

General  48  when  Issued 

Mo  Pac— 1st  consol  g  6s..  1920 

Trust  g  58  stamp Jan  1917 

Registered Jan  1917 

Certfs  of  deposit 

iBt  coll  gold  58 1920 

Col  Tr  Co  certs  of  deposit. 
Guar  Tr  Co  certs  stamped. 

40-year  gold  loan  4s 1945 

Certificates  of  deposit 

Do      stamped 

let  <fe  ref  conv  58 1959 

Certificates  of  deposit 

Certfs    of  deposit  stamped 

3d  78  ext  at  4%.. .1938 

BoonvSt  LA  S  1st  5s.-.  1951 

Cen  Bch  Ry  1st  gu  g  48.1919 

Cent  Br  Un  Pac  Ist  g  48.1948 

Leroy&CValAL  Ist  g  5s  1926 

Pac  R  of  M  let  ext  g  48.-1938 

2d  extended  gold  58.-1938 

8t  Louis  Iron  Mt  &  South — 

Gen  con  ry  &  Id  g  58- -1931 

Gen  con  sipd  gu  g  58-1931 


M- 
J  - 
M- 


Int. 
Per- 
iod. 


M- 
M- 
M- 


F  -  A 


M- 


M- 


M- 
F- 
F- 
J  - 
J  - 
F- 
J  - 


A-O 
A-O 

Unlf  &  ref  gold  48 1929'J  -  J 

■   ~        N 

S 


Sale*  in 

July. 

Par  Value 


% 

5,000 


19.000 
24,000 
20,000 
2,664,000 
13,000 


River  A  Gulf  dlv  1st  g  4s' 33 

VerdlgrlsVlAW  Istg  58-1926 

Mobile  &  Blrm.  See  South  Ry 

Mobile  A  Ohio  new  g  6S--.  1927  J  -  D 

Ist  extension  g  6e  July  1927  Q  -  J 

General  gold  4S- 1938  M-  S 

Montgom  Dlv  Ist  g  6s..  1947  P  -  A 

St  Louis  Division  5s 1927  J  -  D 

St  L  A  Cairo  gu  g  4s 1931  J  -  J 

CoUat  trust  4s.  See  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 

NashT  Chatt  A  St  L  Ist  5s  1928  A-O 
Jasper  Bch  let  gold  68.  .1923  J  -  J 
Nash  Flor  A  Shef .   See  Lou  A  N 
Nat  Rys  Mex  pr  lien  41^8.1957  J  -  J 
Guaranteed  general  48. .1977  A-O 
Nat  of  Mex  pr  Hen  g  4J^8..1926  J  -  J 

iBt  consol  gold  4s 1951  A-O 

NHADerby.  SeeNYNHAH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  A  Cln  B'ge.  See  LouAN 
N  O  Mob  A  Chic  l8t  ref  5s.  1960  J  -  J 
N»w  Orleans  Term  Ist  4s.  .1953  J  -  J 
N  O  Tex  &  Mex  1st  Ser  A  6sl925  J  -D 
Non-cum  income  ser  A  5s  1935  A-O 
N  y  B  A  Man  Beach.  See  L  Isl 
N  Y  Cent  RR  conv  deb  68- 1935  M  -  N 

Consol  Ser  A  4s 1998  F-A 

Ref  A  imp  4^8  A 2013  A-O 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3J^8 1997  J  -  J 

Registered 1997  J  -  J 

Debenture  gold  48 1934  M-N 

Registered 1934  M-N 

80-year  debenture  48 1942  J  -  J 

Lake  Shore  coll  y  3J^8.-1998  F-A 

Registered 1998  P  -  A 

Mich  Cent  coll  g  3K8..1998  F-A 

Registered 1998  F-A 

Beech  Creek  Ist  gu  48..  1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  Oa 1936  J  -  J 

Registered 1936  J  -  J 

BchCr  ex  Ist  gu  g3i48  Feb  '61  A  -  O 
Cart  A  Ad  Ist  gu  g  48-__1981  J  -  D 
Gout  A  O  1st  gu  g  68._.1942  J  -D 
Moh  A  Mai  let  gu  g  4s..  1991  M-  S 
N  J  June  R  gu  ist  48...  1986  F-A 
N  Y  A  Harlem  g  3J^8.-.2000  M-N 

Registered 2000  M-N 

N  Y  A  North  1st  g  58. —  1928  A-O 
NYAPut  1st  con  gu  g  48. 1993  A-O 
Pine  Creek  reg  guar  6s-- 1932  J  -  D 
R  W  A  O  con  ist  58- July  1922  A-O 
RWAOTR  ist  g  68- July  1918  M-N 
Rutland  let  cons  g  4J4S-1941  J  -  J 
Og  A  L  Ch  1st  gu  g  48- 1948  J  -  J 
Rutl-Can  1st  gu  g  4s..  1949  J  -  J 
8t  Law  A  Adlr  1st  g  68..  1996  J  -  J 

2d  gold  6s 1996  A-O 

Dtlca  A  Bl  Rlv  gu  g  48.-1922  J  -  J 
Lake  8h  A  M  S  g  3Ms.-1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4b...  1928  M-  S 

Registered  4a 1928  M-  S 

25-year  gold  48 1931  M-N 

Registered 1931  M-N 

Kal  A  A  G  R  Ist  gu  c  58.1938  J  -  J 
Mahon  Coal  RR  1st  58.-1934  J  -  J 
Pitta  A  L  E— 2d  g  6s-Janl928  A-O 
Pitts  McK  A  Y  Ist  gu  68.1932  J  -  J 

2d  guar  68 1934  J  -  J 

McK  A  Belle  V  Ist  g  68-1918  J  -  J 

Michigan  Central  5b 1931  M-  S 

Registered 1931  Q-M 

48 .1940  J  -  J 

Jack  LAS  gold  3^8.1951  M-  S 

Ist  gold  3H8 1952  M-N 

20-year  debenture  48.1929  A-O 
N  Y  Chic  A  St  L  1st  g  48.1937  A-O 

Registered 1937  A-O 

25-year  debenture  48.1931  M-N 
West  Shore  1st  48  guar.. 2361  J  -  J 

Registered 2361  J  -  J 

NYC  Lines  equip  68...  1917  M-  N 
Equip  tr  4^8  Ser  K..  1920  J  -  J 
N  Y  Connect  let  gu  4^8  A  1953  F-A 
N  Y  A  Greenwood  L.  See  Erie 
N  Y  A  Har.  See  N  Y  C  A  H  R 
N  Y  Lack  A  West.  See  D  L  AW 


1,000 
1,000 


5,000 


43,000 


29,000 
21,000 


1,000 


Price  about 
Jan.  2 
1917. 


49 


80 
60 
51 


98>4  QQH 
97  Sale 
95  100 
67^  Sale 
103M  104 
106J4  Sale 


107 

lom 

1013^ 
93 
60 
60 
58 
60 
60 
58 
80 
50 
61 
61 
48 


Sale 
Sale 


63 
65 


Sale 
63 


95 

1005^ 

102  Ji  Sale 


1,000 
1,000 


4,000 


1,000 
21,000 
57,000 

439,000 
26,000 
79,000 

27,000 


66,000 


12,000 


20,000 


84  Sale 
80  H  Sale 
91       


PRICES  IN  JULY. 


July  2. 


Bid.  Atk. 

58  65 

45 

....  39J^ 


114   ..- 

110 

77   --. 

100   

91M 

89M  89M 


107M  107?^ 
107   ... 


30 


50 


33,000 

6,000 

45,000 


220,000 


3,000 
7,000 
2,000 


104,000 
22,000 


7,000 


59 

72         72H 
99      Sale 
47         50 

112      Sale 
85M    86M 
97      Sale 

85%  Sale 
81 J^     84^ 
921^  Sale 
93 


91H 

77>^ 

76 

75 

76 

96^ 


78M 

79 

78K 


102% 


88 

104 

92 

87  H 
82  J4 


94H     95H 
91M     94 

95 

59  M  Sale 
101 


106 


99 


60 
60 


60 


80 


87 

100 

97       100 


76 


Sale 
73K' 


106M 

92         92H 

117M 

104       105 
100  J^  102 

80H 

7Qya 

67       

98       


July  31. 


Bid.  A  Ik. 

52  K  ^G'A 

45 

S9% 


94M     95K 
91  >^     Q-.iH 
90         0114 
59  M  Sale 
101       101}^ 


Loweit. 


Sale  Prices. 
58      July    19 


106 


102 


50 
60 


80 


00 


84 


101% 


90         97H 


106M  llOM 
1003^  104 

68       

93      Sale 

92 

82         86 


101 
lOlJ^ 


79"^  .--- 
72J^  ---. 
90         94 

104H  iOQH 
102M  104 

68 

101 

92 


94  M  July 
91^  July 
90  July 
58M  July 
100      July 


60      July    12 
55      July    30 


55       July      3 


97  ii  July   30 


75  M  July     5 
69M  July    18 


Highett. 


Sale  Pricei. 
58      July    19' 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest. 


95  M  July 
92  J^  July 
91%  July 
61^  July 
101      July 


60 
55 


July 
July 


Sale  Prices. 
54      June  12 


45Ji  Feb.  21 


93H  May  17 
91  May  17 
90  July  27 
58?<  July      3 

100      July     6 

106      ilaj 


Sale  Prices. 
80      Jan.      3 


49      Jan.    19 


99Ji  Jan. 
9SM  Jan. 
96  P"eb. 
68M  Jan. 
106>4  Jan. 


29  106H  Jan. 


26 
26 
2 
17 
24 
12 


104>^  May  22;108K  April  25 
1101%  Jan.  2' 103  Jan.  26 
101 J^  Jan.      2  103      April  20 


60      July    12 


55H  Feb.     2 

51  Mar.  1 
55%  April  10 
60  Jan.  2 
51  Mar.  1 
49M  Mar.  9 
80      Mar.  16 


60  April  26 
60 1^  AprU  23 
55%  April  10 

61  Jan.  4 
00%  April  24 
57  Jan.  16 
82      April  12 


98%  July    18; 


j  100%  Mar.  22 
97      May  16 


106%  July     9 


68 
93 


July   26 
July     2 


65  70 
96%  Sale 
47%  Sale 

105%  Sale 

80 

92%  Sale 

79      Sale 


85 


853 


70%     70% 

70 

68%     70 


70 


91 

81% 


98% 

86% 

85% 

95%  Sale 


95%  Sale 


106 
103 
115% 
113% 


106%.. 
106%.. 

91      .. 

82 

82% 

89% 

94 

91 

80% 


86 

90 

95 

94% 

81 


92%  Sale 
90% 


. . .  .  .  100% 
98%    99% 


100% 


106%  --- 
100%  102 

99%  .-- 

80       .-- 

62 

70 

90 


71% 


95         97% 
77%     80 
76         80% 
92%  -.- 


90%     91 


100 


102 
101% 

28 


94% 
46 


95 
98 
48% 


103%  Sale 
77  78 
93%  Sale 


77 


78 
79 
87      Sale 


76        82 
72      Sale 

69% 

70      Sale 


89%     95% 


93 


70 


84% 


102      July   26 


70      July  6 

96      July  14 

45      July  7 

102%  July  31 

76%  July  13 

92      July  2 

78%  July  5 


85%  July      6 


70%  July   24 


70      July   24 


80  July  30,  75%  July  5 
69%  July  21;|  69%  July  18 
;| 


106%  July     9 


68      July   26! 
93      July     2: 


101%  Feb. 
103%  Jan.    17 


86      Jan.    18 
84      Jan.    10 


100%  July     9  114%  Jan.    10 


68      July   26    78%  Feb. 
93      July     2    93      July 


102      July   26 


70      July  6, 

96%  July  2| 

47%  July  2: 

105%  July  2j 

78      July  20 

94      July  23 

79%  July  14 


87      July   31 


72      July    31 


70      July   24 


80% 


100% 

79         89 

108       

100%  102 

95       

80 

62 

70 

90 


86 


71% 


96}^ 
78 
78 
91% 


97 
80 
80% 
92 


90%     91% 


108% 


100% 


85% 

72       

75%     80 
81%     85 

90 

86       

65  75 
83  Sale 
80         81% 


93%    94% 


100 

97 

96 
108 
107 

99% 

993-^ 


843-^ 

72       

74%  80 
82  3i  Sale 
87      Sale 


65         73% 
823<i  Sale 
82       


78%  July  12 
78  July  24 
91%  July    17 


89%  July   26 


84      May  15 


101%  May    8 


1 

2 


30      Mar.  27 


68  April  21 
94  May  17 
35      June  19 

102%  July  31 
76%  July  13 
89      May  26 

78%  July  5 
78%  June  14 
85      June  28 


91%  Jan.  18 
70  May  31 
76%  Jan.  3 
70  June  15 
75  Mar.  8 
96%  April  16 


80      May     2 


91%  April  23 


108      Jan.    15 


30      Mar.  27 


72      Feb.  21 

99%  Jan.  11 

49      June  28 

113%  Jan.  10 

88%  Jan.  20 

98%  Jan.  29 

86%  Jan.  15 

85%  Jan.  8 

94%  Jan.  19 


92  Jan.  17 
81  Feb.  21 
80  Jan.  24 
80%  Jan.  19 
80  Jan.  20 
97   Feb.  3 


81%  Feb.  16 


101      June  26  102%  May     2 
89%  Mar.  12    94      Jan.    17 


99%  May  14 

100%  Feb.     6 

90      April  30 

70%  Jan.    12 


80  July  16 
78  July  25 
92%  July     3 


91%  July    18 


79%  July 
82%  July 
87      July 


82      July 
81%  July 


94%  July      6 


79%  July  3: 
83%  July  13 
87      July    31 


83      July     2 
82      July     6 


94%  July     6 


77  June  22 

78  July    24 
91%  April  17 


89%  July   26 


103      May     3 


79%  July 
81  %  June 
87      July 


88 
79 

82 
81Jl 


June 
Mar. 
July 

July 


100%  Jan. 


90%  May     9 


104%  Jan.    10 

100%  Feb.     6 

90      April  3ff 

70%  .Tan.    12 


87%  Jan.  8 
87  Jan.  18 
97%  Jan.    19 


96%  Jan.    17 


103%  Feb.     7 


86 
91% 
953^ 
89 

82% 
94 
93% 
100% 


Jan.  19 

Jan.  25 

Jan.  18 

May  17 

Jan.  17 

Jan.  26 

Jan.  31 

Jan.  3 


99%  Jan.    18 


AUG.,  1917.! 


BONDS-STOCK  EXCHANGE  RECORD 


^^ 


BONDS  ^:^ 

N     Y    STOCK    EXCHANGE    iod. 


\ 


N  Y  L  Erie  A  West.  See  Erie 
N  Y  &  Long  Bch.  Se«  Cent  N  J 
N  Y  New  Haven  <fe  Hartford — 
Non-conv  debenture  SJ^s  '54 
Non-conv  debenture  43.1955 
Non-conv  debenture  48.1956 
Convertible  deben  33^8.1956 
Convertible  deben  6S---1948 
Harlem  R  &  Pt  Ches  Ist  48'54 
B  <fe  N  Y  Air  Line  1st  48. 1953 
Cent  N  E  Ist  guar  48...  1961 
Housaton  RR  con  g  58.-1937 
N  Y  Prov  <fe  Bos  gen  48.1942 
N  Y  Wches  &  B  ist  4i^sl946 
NH&Derby  con  coup  58. 1918 

New  Eng  RR  cons  4s 1945 

Providence  Sec  deb  48.-1957 
Prov  A  Sprlngf  Ist  58.-1922 
Providence  Term  1st  48.1956 
N  Y  <fe  Northern.  See  N  Y  Cent 
N  Y  Ont  &  W  Ist  g  4s  June  1992 
Reg  J3,000  only. -.June  1992 

General  48 1955 

WYA  Putnam.  Se«  N  Y  C  <fe  H 

N  Y  <fe  Rock  Beach.  See  Long  Is 

N  Y  Susq  &  Western.    See  Erie 

Norf  Sou  Ist  &  ref  A  5s..- 1961 

Norfolk  &  South  1st  g  5s.-1941 

Norfolk  &  West  gen  g  68.-1931 

Improvem't  <fe  ext  g  68.-1934 

New  River  let  gold  68..  1932 

Nor  &  W  Ry  Ist  con  g  43. 1996 

Registered 1996 

Dlv  Ist  &  gen  g  4s 1944 

10-2,5-year  conv  4s.-.  1932 
10-20-year  conv  48.-.  1932 

Convertible  43^8 1938 

Poca  C  <fe  C  Joint  48...  1941 

Col  Con  <k  T  1st  gu  g  58. 1922 

Sclo  V  i  N  E  1st  gu  g  48- 1989 

Northern  Ohio.    See  L  Erie  &  W 

North  Pacific— Prior  4S---1997 

Registered 1997 

General  Hen  gold  Ss.Jan  2047 

Registered Jan  2047 

St  Paul-Dul  DlT  g  48--.  1996 

Registered 1996 

C  B  &  Q  coll  tr  48.  See  Gt  Nor 

8t  P  <fe  No  Pac  gen  g  68-1923 

Registered  certificates  1923 

St  Paul  A.  Duluth  Ist  5s.  1931 

2d  58 1917 

Ist  consol  gold  48 196S 

Wash  Cent  Ry  1st  g  48.1948 

Nor  P  Ter  Co  1st  g  6s 1933 

North  Wlscon.   See  C  St  PM&O 

Ogd  <fe  L  Champ.  See  Rutland 
hlo  .nd  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon- Wash  1st  <fe  ref  48.1961 
Oswego  &  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  58. 1946 
aclflc  of  Missouri.  See  Mo  Pac 
Paducah&Ills  1st  s  f  43^3  1955 
Perm  RR  Ist  48  real  est  g-l923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4^8 1960 

General  4Ji8.-. -.1965 

Temporary  ctfs  4J^3..1965 

AUeg  Val  gen  gu  g  48 1942 

Del  RlvRRBdg  ist  gu  g  4s  '36 
Phlla  Bait  &  W  Ist  g  48.1943 
Sod  Bay  <fe  So  Ist  g  58..  1924 
Sunbury  <fe  Lewis  1st  g  4sl936 
UNJRR  &  Can  Co  gen  481944 

Peimsylvanla  Co — gu  43^8.1921 

Registered 1921 

Gu  31-is  coll  tr  reg  ctfs..  1937 
Gu  3Hs  coll  tr  ctfs  B..il941 
Gu  g  33-^8  tr  ctfs  Ser  C.-1942 
Gu  g  33^8  tr  ctfs  Ser  D-1944 
Guar  gold  13-25-year  48.1931 
40-yT  gu  tr  ctfs  48  ser  E.  1952 
Cln  LAN  l8t  con  gu  g  4s.  1942 
Clev  <fe  Mar  1st  gu  43^8.1935 
Clev  &  Pitts  gu  g  4)^8  A .  1942 

Series  B  43^8 1942 

Int  reduced  to  3}4%.1942 

Series  C  33^s 1948 

Series  D  33^8 1950 

Erie  <fe  P  gen  gu  g  334s  B.1940 
Series  C 1940 

Qr  R&I  ex  1st  gu  g  434s.  1941 
Ohio  Connect  Ist  gu  4s..  1943 
Pitts  Y  &  Ash  1st  con  53.1927 
TolWV&O  1st  gu  434s  A. 1931 

Series  B  4}i8 1933 

Series  C  4s 1942 

PCC&StL  gu  g  4348SerA1940 

Series  B  guar 1942 

Series  C  guar... 1942 

Series  D  4s  guar 1945 

Series  E  334s  guar  g..l949 

Series  F  cons  48  gu  g-  .  1953 

Series  G  cons  4s  guar.  1957 

Series  I  cons  4348  gU--1963 

ChSt  L  &  P  cons g  5s. -.1932 

Pensacola  &  Atl.  See  Lou&Naab 

Peor  <fe  East.     See  C  C  C  &  St  L 

Peor  <k  Pek  Union  1st  g  63.1921 

Second  gold  43^s...Feb  1921 

Pere  Marq — Ist  ser  A  53..  1956 

1st  ser  B  43... ...1956 

Philippine  Ry  Ist  30-vr  s  f  48  '37 
Ptae  Creek.     See  N  Y  Central 
puts  C  C  &  8t  L.    See  Penn  Co 
PlttsbClev&Tol.    See  Bait  A  O 
Pitts  Junction.    See  Bait  A  Ohio 


A-O 
J  -  J 

M-N 
J  -  J 
J  -  J 
M-N 
F- A 
J  -  J 
M-N 
A-O 
J  -  J 
M-N 
J  -  J 
M-  S 
J  -  J 
M-  S 

M-  S 
M-  8 
J  -D 


F-A 

M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 
J  -D 
J  -  J 
M-N 

Q-  J 
Q-  J 
Q-F 
Q-  F 
J  -D 
J  -D 

P-A 

Q-F 
F-A 
A-O 
J  -D 
Q-M 
J  -  J 


J  -  J 

J  -D 

J  -  J 
M-N 
M-  S 
M-N 
M-N 
F  -A 
J  -D 
J  -D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 

J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
A-O 


Q-  P 

M-N 


J  -  J 


Sales  in 

July. 

Par  Value 


4,000 
12,000 

2,000 
46,000 

1,000 


13,000 


35,000 


6,000 


52,000 
"3',o66 


3,000 
11,000 


13,000 

139,000] 

2,000l 

98,000 


Price  about 
Jar^.  2 
1917. 


9034 
893^ 


70 
77 
75H 
6834 
Sale 
92M 


106^ 
9034 
74 

lOOM 

88 


82 


75 


69  J^ 


80 


81M 


75 


78  M 


83         85 

1013^ 

120M 

\2\y2  122 
11934 

95  M  Sale 
95 

92^  Sale 


905^ 

102J^ 

91M 


91 


1,000 


13,000 


24,000 


1,000 

7,000 

63,000 

63,000 

434,000 


15,000 


1,000 
5,000 


3,000 


94  Ji  Sale 

91       

67  Ji  Sale 

65  Jl 

91M 


10954 


101 


107 

100 

88       

85         88 

11034  11234 


86  M  Sale 
96 


9934    99M 

9934 

lOlM 

9834    9934 
99  M  Sale 
106>^  106Ji 
103      Sale 


1,000 


93      

99  Ji 

101%  102Ji 
10134  Sale 

865^    89 

86 

86 

86 

95^ 

92^ 

9034  ... 

99M  100 
103M  --- 
103M  --. 

8934  ... 

8934  -- 

89M  --- 

88       --- 

88       


2,000 


100,000 
7,000 


9534 

95 

99J^ 


97^ 


PRICES  IN  JULY. 


July  2. 


July  31. 


Lowest. 


Bid 


Ask.  Bid.        Ask. 


59 
96 


62 
68 
68  M 
62 

9654 


76 


9034 

56      Sale 


88 


60 


79>^ 

69  M  Sale 

70  so' 


78 

90         9134 

114      

114       121J^ 

1113^ 

88         88  J^ 


86        86  M 


11934  140 
8QH    87 

100       

81         86^ 


87 


62 


oax2 
56 
95H 
82 


69 
58 
97ys 


74  J^ 


9034 
55  Ji 


55M 


60 


78  J^ 


67H     68 


80 


76 

96^     9734 

11234 

112       122 

109       114 

87%  Sale 


86       

121  12134 
121  1213^ 
121       12134 

8634  Sale 

99 

81K     86" 


Sale       87  ?4  Sale 
8834    8534    8734 
6234     62M    62         623^ 

60        613^1 

90        91341   83         90 


10434  10634 


10154 

99>^ 

85 

7054     80 

110      Sale 


82 
95 


10134 


95         993 
993^ 
10134 
9434 

Qavs 

1003^  101 
9534  Sale 
94M  Sale 

95J^ 


95 
93 
98 

86M 


88 
87^ 
8734 
96^ 


9934  lOOJ^ 
94}^ 

104       

99M 

9934 

9034 

10234 

10234 

10234 

96^ 

9534 

9634 

9634 

1023i 

10734 


100       

8734 

9354  Sale 

77 

49 


Q9H  100 
99       100 

8234 

8134 
8134 
78M 
8834 
8214 

82M 
91}^ 
91 

99  34 
86  M 
86  M 

8634 

82 

82 


85M 
90M 
91M 
90 


8734 
87  J-^ 

94^ 


97 


90 
94 

10034 
943^ 
9414 
8434 
98 
98 

98       

9034. 

8734 

9034 

9034    9434 
993^  9934 

102       


9934 

100 


100 


885 
71 


Sale 

Sale 

48 


104 


105  J^ 
9934 


75 
110 


94 

94 
lOlH 

94  }i 

93 
lOlJ^ 

9434 
9434 

8834 

95 

92 

98 

86 

93 

99 
99 

85 

8234 
80 

78 


84 
80 

iiOM 


82 
95 
99>i 


9354 
Sale 

94^ 
Sale 

96^ 


5a/e  Prices. 


59      July  11 

57  July  9 

58  July  11 
9534  July  10 
80      July  25 


553^  July   16 


67      July   27 


110      July   17 


87  M  July   31 


86      July   26 


12054  July   26 
8634  July  31 


86      July  23 

86H  July  5 

8534  July  30 

6254  July  12 


Highest. 


Sale  Prices. 


59      July  11 

57      July  9 

59      July  10 

97MJuly  21 

80      July  25 


56      July     2 


69  M  July     2 


114      July     9 


8834  July   26 


86      July   26 


1205^  July   86 
8734  July  24 


8634  July  30 

8834  July  27 

8534  July  30 

63      July  25 


110      July     2 


79      July   24 


9914  July     6 


95  July 
9254  July 
10054  July 
9434  July 
9434  July 


9934    99^  July   18 


:i: 


8234 
86 

9234 
99  K 


8554 
92 


90 


8654 
8654 


83 
83 

91 

94 
10034 
9334 
93H 

85 


97 


96 
9034 
8934 
9054 


102 
98 


103 


100 


943^ 
9854 


87  f^  Sale 
.-...    7034 
49 


8154  July  19 
8134  July  14 


90     July  13 


98     July  21 


9854  July  16 


875^  July  31 
703^  July  23 


110      July     2 


80      July  25 


993^  July   27 


95  July 
925^  July 
102  3€  July 
9554  July 
9534  July 


11 

27| 

20 

5 

16 


99  5i  July      6 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


59  July  11 
57  July  9 
5734  Feb.  19 
9354  June  9 
80  July  25 
883^  April  16 
74      April    9 


Highest. 


Sale  Price*, 


55      June  20 


57      April  10 


67  July  27 
7534  April  16 
77      Jan.    10 


77  Jl  June  12 

963^  June  28 

110      July    17 


8754  July  31 


85  June 
11854  May 
11734  May 
1183^^  May 

863^  June 


86      July   23 

8634  July  5 
8534  July  30 
62  May  18 
61  May  29 
91Ji  May  18 


68      Feb. 
75 34  Jan. 

64      Jan.  23 

1103^  Jan.  2 

92      Jan.  26 
883^  April  16 

7834  Jan.  31 


21 
11 


753^  Jan.    11 


57      April  10 


83  Jan.  22 
753^  April  16 
80      Jan.    22 


825^  Mar.  16 
101      Jan.   2  3 
122      Jan. 


9734  Jan. 


9334  Jan.    30 

134  Mar.  28 
13654  Jan.   29 

135  Jan.    16 
94      Jan.    13 


923^  Feb.  23 


9654  Jan. 
923^  Feb. 
69  3^  Jan. 
6734  Jan. 
9134  Jan. 


17 
16 
16 

1.1 
29 


10454  June  21 


1003^  Jan.   29 
8834  Mar.    7 


1093^  April  17 


79      July   24 
9'33^  Mar.  14 


99  3i 

9934 
10154 

95 

92^ 
100 

943^ 

94  3i 

97 


Jan. 

Mar. 

April 

July 

July 

June 

July 

July 

Jan. 


9354  June  14 


993^  Mar.  30 


8154  July 
8134  July 


90     July  13 


98     July  21 


9854  July  16 


90     July     2 
71      July     2 


993^  June 
10054  April 
87  Feb. 
80  May 
81 34  July 


90  July    13 
92      April  30 

91  April  25 
9634  May  29 

102      April  17 


883^  Feb.  24 
88      April  17 


99      Mar.  21 


9854  April  13 
9934  Feb.  23 


9934  June  30 

98  July   21 

99  June  22 


95  34  Feb. 
9534  May 
9534  May 
9854  July 
W3H  May 


1103^  Jan.   24 


10014  Jan.   29 
88 34  Mar.    7 


110      Feb.  19 


8754  Jan.    12 
993^  Feb.  23 


101 

9934 
10234 

993^ 
101 
10754 
104  34 

973i 

97^ 


Jan.    12 
Mai  .26 
Jan.   25 
Feb.     9 
Feb. 
Jan. 
Jan. 
April 
Jan. 


100      Jan.    11 


993^  Mar.  30 

10234  Jan.    22 

10234  .Ian.    24 

87      Feb.  2ft 

8654  Jan.    31 

8134  July  14 


97      Jan.    20 

93      Mar.    6 

91      April  25 

10034  Jan.    17 

102      April  17 


89 3i  Feb.     3 
88      April  17 


99      Mar.  12 


9854  AprU  13 
993^  Feb.  23 


10354  Jan.    24 

10134  Mar.    6 

993^  June  21 


100      June    1 


8734  May  16 
70  April  25 
42       Feb.     o 


96  Mar. 29 
9534  May     3 

97  Jan.  23 
10354  Mar.  14 
10334  May    8 


100      June    1 


96      Mar.  29 

7  7  54  J='n.  27 
42      Feu.     5 


26 


BONDS-STOCK  EXCHANGi:  RECORD. 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

July. 

Par  Value 

Price  about 
Jan.  2 
1917. 

PRICES  IN  JULY. 

1    RANGE  SINCE  JAN.  1. 

N    Y    STOCK     EXCHANGE 

July  2. 

July  'il.     1        Lowest. 

Highest. 

1         Lowest.                Highest. 

1 

PlttB  <fe  Lake  E.    SeeN  Y  Cent 
Pitts  McK  AY.     S««  N  Y  Cent 
Plttab  Bben  <&  L  E  1st  g  5s.  1040 

First  consol  gold  Os 1943 

puts  Y  &  Ashtab.   See  Penn  Co 

Deadlng  Co  gen  gold  48.-1997 

*^     Registered 1097 

Jersey  Central  coll  g  4S--1951 
Atl  City  ist  COD  gu  g  48-  1961 
Cag  Tuac  AH.     See  Pere  Marq 
»3tJo8  A  Gr  I8l  1st  g  48__.1947 
Bt  Law  A  Adir.     See  N  Y  Cent 
8t  LACairu.  ,Se«  Mobile  A  Ohio 
Bt  LIronMt  A  So.    5«e  Mo  Pac 
BtLMBr.  SeoTerRRAesn  ofStL 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  48  ser  A 1950 

Prior  lien  58  ser  B. 1950 

Cum  adj  ser  A  68 1955 

Income  ser  A  69 I960 

Bt  L  A  San  Fr— Gen  g  68..  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  48. 1996 

General  15-20-year  58. 1927 

Trust  Co  ctfs  of  deposit. 

do  stamped 

South  West  Dlv  g  fl8_-1947 
Ref  g  48  ctfs  of  dep  ..1951 

do         stamped 

K  C  Ft  8  A  M  con  g  68-  .  1928 
K  C  Ft  8  A  M  Ry  ref  g  481936 
KCAM  RAB  ]8t  gru  g  5s.  1929 
Bt  Louis  South.     See  III  Central 
Bt  Louis  Southw — 1st  g  48.  1989 
2d  g  48  Inc  bd  ctfe_.Nov  1889 

CoDSol  gold  48 1932 

1st  terml  A  unlf  58 1952 

_  Grays  Pt  Ter  1st  gu  g  5s.  1947 
Bt  Paul  &  Duluth.     See  No  Pac 
Bt  P  Mln  A  Man.   See  Gt  North 
Bt  Paul  A  Nor  Pac.    See  No  Pac 
BtPASIouxC.    Sea  C  8tP  MAO 
8  A  A  A  P  Ist  guar  g  48...  1943 

SF  A  N  P  Istsf  g  5s 1919 

BclotoValANE.    See  Nor  A  W 
Seaboard  Air  Line  g  48_.-1950 

Stamped 1950 

Adjustment  58 Oct  1949 

Refunding  48 1959 

Atl-Blr  30-yr  1st  g  48.May'33 

Caro  Cent  Ist  cons  g  48.  _  1949 

Fla  Cent  A  Pen  1st  g  5s.  1918 

Ist  land  grant  ext  g  5s.  1930 

Consol  gold  58 1943 

Ga  A  Ala  Ist  pons  ."is  Of>t  tQiF, 

A-O 
J  -  J 

J  -  J 
J  -  J 

A-O 
J  -  J 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 
A-O 

A-'O 

m-"n 

A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 

J  -  J 
J  -  J 

A-O 
A-O 
F- A 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
M-  8 
J  -D 
F-A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 

t 

9 
108H 

Bid.        Aik. 
105% 

Bid.        Ask. 
105% 

Saie  Prices. 

Sale  Prices. 

Sale  Prices. 
109     Jan.  27 

Sale  Prices. 
109      Jan.   27 

95 

128,000 

'  s'.ooo 

658,000 

153,000 

190,000 

97,000 

"2',6oo 

953^  Sale 
94        95 
96        96% 
93       

77         80 

69%  Sale 
86      Sale 
76      Sale 
543^  Sale 

112      

103% 

90 

91% 

91         93 

80 

90%  Sale 

89%  July     5 

91     July  23 

89%  July      5 
90%  May    31 
90%  April  23 

96%  Jan.    12 
95      Jan.    11 

89        93 

91      July     6 

91      July     6 

97      Jan.   24 

78% 

62      Sale 
78      Sale 
66%  Sale 
48      Sale 
103%  110 
95%  100 

77% 

61%  Sale 
79        81 
66      Sale 
48%     49 
103       110 
95%  100% 

79      Mar.    5 

60%  July    27 
77%  July     6 
05      July     6 
46      July     6 
111      April  11 
100      April  19 

82      Jan.   23 

• 

60%  July   27 
77%  July     6 
65      July     6 
46      July     0 

63     July  12 
80      July   27 
06%  July   30 
48%  July   27 

71%  Jan.   25 
88%  Jan.   24 
76      Jan.      2 
56      Mar.  23 
112%  Jan.   26 

100      July    11 

100      July   12 

104      Jan.   30 

85 

95 

74%  Mar.    9 
70      Feb.  14 
63      June  16 
90       Feb.     8 
78%  Feb.   14 

76      .Tan.    23 

81 

81 

77% 

85       

81 

76 

85       

75      Mar.  12 

77 

63      .Tune  16 

92Ji 

90      May    8 
78%  Feb.  14 

"s'.ooo 

25,000 
5,000 

42,000 
2,000 
7,000 

18,000 

75  78 
HI       111% 

77%  Sale 

76  rsVi 

64      

673^     68 
67%     68% 

77% 

102       104% 
70%     71% 
87       

69% 

67         63% 

62  62% 

63  64% 

81 

10314  103% 
69%  Sale 
89% 

70         72% 
56         63% 
61%     62 
63%     69 

103      July     3 
69%  July  31 
88      July   10 

68%  July   11 
57      July     6 
62      July   27 
63%  July   26 

104%  July   24 
71%  July    17 
88      July    10 

70      July   24 
67      July     5 
66      July   26 
64%  July   18 

102      June  28 
09%  May    7 
88      July    10 

68%  July   11 
67      July     5 
62      June  20 
63%  July   26 

111%  Jan.    22 
79%  Jan.    15 
90      Feb.  16 

80      Jan.   26 
65      Feb.     5 
72      Jan.   27 
71%  Jan.   22 

54,000 

65}^ 

62         63 

62         63 

62%  July      3 

63      July    10 

62%  June  27 
100%  Feb.  26 

78      May    31 
75%  July    12 
.58%  May  18 
62%  May  17 
86%  Jan.     8 
88      Jan.    13 
99%  June  13 

643-$  Jan.   30 
100%  Feb.  26 

"2',O06 

44,000 

1,000 

813^     82 
82      Sale 
66%  Sale 
70        70% 
863^  Sale 
87  i^ 

80 

75%     79% 
60         61 
62%     65 
70         86% 

75         80 

75%     75% 
59%     60 
62%     63% 
86% 

82%  Feb.     1 

76%  July    12 
58%  July    11 
63%  July   27 

75%  July    17 
60%  July      3 
63%  July   27 

82%  Jan.    24 
68      Jan.    18 
70%  Jan.    17 
87      Mar.  30 

88      Jan.    13 

100% 

101% 

103% 

92% 

101       

.  1023^ 

98%  ... 

99%  June  13 

101       

97%     _    _- 

97  100% 

98  100% 
100% 

78%     80% 

82  Sale 

99  Sale 

83  Sale 

-   _..    90% 

97       100% 
98 

99%  April    2 

99      June  11 

100%  June    8 

75      July   28 

81  May  16 
96%  May  16 

82  July     9 

102      Mar.    8 

Ga  Car  A  Nor  1st  gu  g  5s  1929 
Seab  A  Roanoke  1st  '^a     lQ9fi 

18,000 
506,000 
523,000 

78,000 

102       102% 
102% 

85%     863^ 
87      Sale 
103%  Sale 
91%  Sale 

102%  Jan.    16 

99%     

100%  June  28 

88      Jan.    12 

88%  Jan.    17 

104  3-^  Jan.    19 

Bher  8hr  A  So — See  Mo  K  A  T 
811  8p  O  A  G— See  Atl  Coast  L 
Sou  Caro  A  Ga — See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949 

CoHTertlble  4s June  1929 

Convertible  58 1934 

76      Sale 
81%  Sale 
98%  Sale 
83%  Sale 

90 

86         89 

81% 

101 

95 

95%  _    ___ 

75      July   28 

81  July   31 
98      July     6 

82  July     9 

78%  July      6 
82      July     2 
99%  July   13 
84%  July   21 

Cent  Pac  1st  ref  gu  g  48.1949 
Registered                    1949 

93%  Jan.    19 

Mtg  gu  g  3>^8-.. Aug"  1929 

Through  St  L  1st  gu  g  48'54 

Gal  H  A  San  Aot  1st  Ha    IQ^i 

1,000 

89%    90% 
«843^  Sale 
1013^  104% 

99% 

84         89 

81% 

101 

95         97 

95       

93%     99% 

85%  July   20 

86%  July    20 

85      May  16 

84      Feb.     5 

100%  Feb.  28 

96%  May    2 

91%  Jan.     9 
87%  Jan.    12 

102      .Tan.    17 

2d  guar  exten  6s           1931 

98%  Feb.  17 

Qlla  V  G  A  N  1st  gii  g  5s'  1924 

H  E  A  W  T  1st  g  58 1933 

Ist  ffu  fir  6s  rfidpftm          103*^ 

'2",000 

100  105 

101  102% 
106% 

96%     97% 
106       108 

101  102% 
105% 

102  105% 
.    ...  105% 

93%     99% 

99%  April  26 

102%  Jan.    15 

HATexC  l8t  g  58  Int  gull937 
Gen  gold  48,  Int  sruar  1921 

103       105 
92%     95% 

105 

100% 

101       105% 

105% 

104% 

105% 

97%     99% 
107% 

93%     94% 

mil  '96" 
85         86 
97%  Sale 
66%  Sale 
68         75 
95         98 

71  74% 
99%  104 

98% 

90%     91 
97%  Sale 

82 

80 

72       

100       103 
100%  103 

103       103% 
91%     95% 

105  . 

100% 

99%  105% 

101       104% 
100%  101% 
104%  _    .    . 

103      July     2 

103      July     2 

103      June  30 
91%  Jime  19 

1063^  Jan.   22 
96%  Mar.  21 

Waco  A  N  W  Ist  sr  fia   IQ'^fl  M-N 

A  AN  W  I8tgug58 1941 

Louisiana  West  int  da     1Q21 

J  -  J 
J  -  J 

A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  .1 

Morgan's  La  A  T  Ist  78  IQIS 

First  gold  6s                   1920 

Nor  of  Cal  gu  gold  6s-_Il938 
Ore  A  Cal  1st  gu  g  68.. .1927 
So  Pac  of  Cal  let  cons  Bb  1937 

25^606 

106% 

101%  102% 

107% 

95         96 
86%  Sale 
..     -    96 

97         99 
104       107% 
93% 

99%  April  10 

101%  Jan.    15 

S  P  Coast  Ist  gu  g  48_._1937 
San  Fran  Term  1st  4s       1950 
Tex  A  N  O  cons  g  Ss-_.1943 
So  Pac  RR  1st  ref  gu  48_  1955 
Southern — 1st  cons  g  5s     1994 
Devel  A  gen  4s,  Ser  A..  1956 

Mob  A  O  coll  tr  g  4s 1938 

Mem  DIv  1st  g  4H-58.   1996 
St  L  DIv  Ist  K  4s               1951 

93%  June  19 
79%  May  25 

96      Jan.     5 

81         81% 

96 

86%  Sale 
97%  Sale 
66%  Sale 
70        75 
90%    96% 
70         72 
100%  104 

98% 

91 

97%     98 

82 

80 

72       

80%  July     4 

81%  July  12 

89%  Jan.    18 

l'35,006 
110,000 
453,000 

"el  600 

65,000 

92%  Sale 
102      Sale 

75%  Sale 

76%    77% 
100       100% 

82%  Sale 
102% 

99         99% 

93% 

102%  102% 

80%     82% 
-_..-     81% 

85      July     3 
97%  July     2 
65%  July   16 

87      July   25 
98      July   27 
66%  July      2 

84%  June  23 
96%  May  18 
65%  July    16 
77%  Jan.    18 
98      Mar.  28 
71      June  11 

95      Jan.    20 

102%  Jan.    22 

77      Jan.     8 

78%  Mar.    8 

101%  Jan.   26 

84      Jan.     4 

Ala  Cent  RR  ist  g  69...  1918 
Ala  Gt  Sou  1st  cons  A  5a  1943 

983^  April  13 
90      April  24 
97      May  21 
83%  Jan.    12 

98%  .A.prll  13 

Atl  A  Char  AL  1st  A  43^8  '44 

let  30-yT  58  Ser  B 1944 

Atl  A  Danv  ist  e  4s         1948 

90      July     5 
97%  July     9 

90%  July     4 
99      July    25 

96%  Jan.   25 

103%  .Tan.    16 

84      Jan.    11 

Second  4s                      1948 

Atlan  A  Yad  1st  gu"g  4sll949 

E  T  VaA  Ga  dlv  g  5a_.1930 

Cons  1st  gold  as 1956 

E  Ten  reorg  lien  g  fis..   1938 
Georgia  Midland  let  38  1946 

"9',  006 
12,000 

1,000 

75       

105       

107%  108 

99 

75      Feb.     7 

100      July   26 

99%  May  16 

99      July   12 

64      April  18 

106%  Jan.    22 

102      June  15 

75      Feb.     7 

100       100% 
99%  101 

100      July   26 
100      July   26 

99      July   12 

100%  July   26 
100      July   26 

99      July    12 

105      Mar.    3 
108      Jan.    30 

101%  Mar.  13 

60%     66 
106%  107% 

108% 

103% 

74% 

63 

101%  106 

101% 

99%  101 
72 

63 

101%  106 
102% 

65      May  17 

Ga  Pac  Ry  1st  g  68           1922 

107      Feb.     7 

Knox  A  Ohio  Ist  g  68__.1925 
Mob  A  Blrro  pr  lien  s  6s  1945 

109%  Jan.    16 

99%  101 

62%     72 

100       103 

Mortgasre  cold  4s         1945  -I  -  -I 

72      April  27 
100      May    31 

74      Mar.  19 

R  A  Danv  Deb  58  stpd  1927 
Rich  A  Meek  let  g  48       1948 

Bo  Car  A  Ga  1st  g  58 1919 

Va  Mid — Series  D    4-58  1921 

A-O 
M-N 
M-N 
M-  8 
M-S 
M-  8 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 

A-O 
F-A 
J  -  J 
A-O 

103% 

100       103 

104%  April    3 

1,000 
"7",  600 

100%  Sale 
101% 

98%     99% 

98%     99 

99      July     6 

99      July      5 

98      May    9 

101%  Jan.    18 

Series  E,  5s                    1926 

103% 

104% 

101% 

101%     

Series  F,  5s                   1931 

....;  101 

Virginia  Mid,  gen  58lll936 
Va  A  8  W  1st  gu  58         2003 

106% 

104       106% 
90%     92% 

93       

93       

100      Sale 
103        -   - 

99%  100% 
-      .  103 

100      July     2 

io5     July     2 

99%  June     8 
105      Mar.  28 
90%  Jan.    12 
93%  Mar.  22 
95      Mar.    1 

97      May  15 
99%  July   25 
86      Jan.     5 
95%  July     5 

108      Jan.    12 
106%  Jan.    17 

First  cons  50-vear  5s  1958 

80        84 

90% 

95 

80         84 
90%  ... 

91%  Jan.    19 

W  O  A  W  Ist  cy  gu  4s_Il924 
Spokane  Intemat  let  g  Ss.  1933 

fer  Assn  of  St  L  1st  g  43^8  1039 
*      First  cons  g  5s  1894-1944 

Qenref  sf  gold  4s- 1953 

Bt  LM  Br  Tergug  58-.1930 

93%  Mar.  22 

95 

92%     97 

98         99% 

82% 

95%  101% 

96      Jan.    30 

100% 

92%     97 
96%  100 

--      .     823i 

101%  Jan.   31 

4,000 

"5',  555 

103%  105 
86       ...    - 

99%  July   25 

99%  July   26 

102      Feb.  23 
88%  Jan.   24 

101       104 

95%  100 

95%  July     5 

95%  July     6 

100      Feb.  21 

A.UU.,  1917. 
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BONDS 

N    Y    STOCK     EXCHANGE 


Texas  <fe  Pacific  1st  g  0s-.2000  J  -D 

Second  g  Income  5s 2000  Mch 

La  Dlv  B  L  lat  g  Ss 1931  J  -  J 

W  M  W  &  N  W  ist  gu  fla  1930  F  -  A 

Tol  A  Ohio  Cent— Ist  g  fls- 1935  J  -  J 
Western  Dlv  let  g  5S.--1935  A  -  O 

General  gold  Ss_ 1935  J  -D 

Kan  A  M  lat  gu  g  4a 1990  A  -  O 

Second  20-year  33 1927  J  -  J 

To  Peor  A  W  Ist  gold  4s..  1917  J  -  J 

Tol  St  L  A  W— Pr  1  g  3>^8. 1925  J  -  J 

Fifty-year  gold  48 1930  A  -  O 

Coll  trust  isgSer  A 1917  F  -  A 

Tor  H  A  B  Ist  g  4a.. July  1946  J  -D 

U later  A  Del  1st  con  g  fls.1928  J  -D 
First  refund  g  4s 1932  A  -  O 

Union  Pac  RR  A  Idgr  g  48. 1947  J  -  J 

Registered 1947  J  -  J 

20-year  conv  4s 1927  J  -  J 

First  A  refund  48.  .June  2008  M-  S 
Ore  RR  A  Nav  con  g  4S-1946  J  -D 

OreSh  Line  Ist  g  6a 1922  P- A 

First  consol  gold  5s-.1946  J  -  J 
Guar  refund  gold  48.. 1929  J  -  D 

Utah  A  Nor  gold  38 1926  J  -  J 

1st  extended  4s 1933  J  -  J 

i/andalla  consol  g  48 1933  P-A 

'  Consol  48,  Series  B__1957  M-  N 
Vera  Cruz  A  P  1st  gu  g  4J4B1934  J  -  J 
Virginian  1st  Ss  aeries  A..  1962  M-N 


tl/abash  lat  gold  fls 

'^      Second  gold  as 

Debenture  Series  B  6s.. 

lit  ilen  equip  a  f  g  5s. .. 

lat  lien  ao-yr  g  term  ia. 

Det  A  Ch  Ex  Igtg  58... 

Dea  Moines  Dlv  1st  g  4g. 

Omaha  Dlv  Ist  g  3|^8-. 

Tol  A  Chic  Dlv  Ist  g  4s. 

Wash  Term  lat  gu  Z)4a.— 

lat  guar  40-year  48 

Weat  Maryland  Ist  g  4s.-. 
WestN  Y  A  Pa  lstg3a„. 

General  gold  4a 

Income  58 

Western  Pacific  1st  5s  A... 
Wheel  A  L  Erie — lat  g  3a.. 

Wheeling  Dlv  1st  g  Sa.. 

Erten  A  Imp  gold  38... 

Refunding  4 Ma  ser  A... 
Wh  A  L  E  RR  ist  con  g  'Xs. 
WInston-Salem  S  B  1st  4a. 
Wlacon  Cent  1st  gen  g  49. . 

Sup  A  Dili  dlv  A  ter  1st  48. 


1939 
1939 
1939 
1921 
1934 
1941 
1939 
1941 
1941 

1943 
1943 
1952 
1937 
1943 
1943 
1946 
1926 
1928 
1930 
1966 
1949 
1960 
1949 
1936 


Int. 
Per- 
iod. 


Sales  in 

July. 

Par  Value 


M- 
F- 

J  - 
M- 
J  - 
J  - 
J  - 
A- 
M- 


Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  53..  1943 

Ist  refund  conv  g  4s 2002 

ft-year  secured  notea  5s.  1918 
Bklyn  City  Ist  con  3s  '16-'41 
Bklyn  Q  Co  A  S  gu  g  3s'16-'41 
Bklyn  Q  Co  A  S  1st  38-.1941 
Bklyn  Un  El  lat  g  4-58..  1930 
Stamped   guaranteed.  1950 

Kings  Co  El  Ist  g  48 1949 

Stamped   guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1951 

Clilcago  Rys — Ist  5s 1927 

Conn  Ry  A  Lt— 1st  g  41^8. 1951 

Stamped  guar  4>is 1931 

Det  United  Ist  cons  g  4Ms.  1932 
Ft  Smith  Lt  A  Tr  lat  g  38.1936 
Hudson  A  Manhat  ser  A  3s  1957 

Adjust  income  3s 1957 

N  Y  A  Jersey  1st  Ss }932 

Inter-Metrop  coll  4J48 1936 

Interboro  R  T  ist  A  ref  aa.  1966 
Manhat  Ry  (N  Y)  con  g  4a  1990 

S  tamped  tax  exempt 

Manila  Elec  Ist  A  coll  58-.1933 

Met  St— B'y  A  7th  Av  3s..  1943 

Col  A  9th  Av  1st  gu  g  5s- 1993 

Lex  Av  A  P  F  Ist  gu  g  3a  1993 

Met  W  S  Elev  Chic  1st  48. 1938 

Mil  El  Ry  A  L  cons  38 1926 

Refunding  A  est  4J^'a-.-1931 

Gen  A  refund  os 1951 

Minn  St  Ry  l3t  con  g  38--.1919 
Mont  Tram  1st  A  ref  A  Ss.  1941 
N  Orl  Ry  A  Lt  gen  4^8...  1935 
N  Y  Munic  Ry  1st  A  53.-1966 
New  York  Rys  1st  A  ref  43  1942 
Adjustm't  Income  3s---1942 
N  Y  State  Rys  1st  cona  4J4s  '62 

Portland  Ry  1st  A  ref  38..  1930 
Port  Ry  L  A  P  conv  38...1942 
St  Jo  Ry  Lt  H  A  P  Ist  g  Sa.  1937 
St  Paul  C  Cable  cona  g  38.-1937 
Third  Ave  1st  ref  48 1960 

Adjustment  Income  3s-.1960 
Third  Ave  RR  1st  gold  3s-  .1937 
Trl-Clty  Ry  A  Lt  Ist  s  f  38. 1923 
Undergr'd  of  London  4^8.1938 

Income  6a 1948 

Un  Rys  Inv — 53  Pitts  ls8..1926 
United  Rys  St  L  1st  g  48..  1934 

St  Louis  Tran  gu  Imp  3g- 1924 
United  RRs  San  Fr  a  f  4s..  1927 

Union  Tr  (N  Y)  ctf  dep 

Eqult  Tr  (N  Y)  inter  ctf 

Virginia  Ry  A  Pow  1st  3a.  1934 


P-A 
P-A 
A-O 

J  -  J 
A-O 
Not 


A-O 

J  -  J 
F-A 

M-  S 
M-  S 
J  -  J 

J  -  J 

M-N 


A-O 
J  -  J 
J  -  J 
J  -  J 

M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
F-A 


P-A 

A-O 
J  -  J 
A-O 
A-O 
M-  8 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
F-A 
M-N 
I  -  J 
J-  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 


J  -  J 


6,000 


3,000 


1,000 


1,000 
319",600 


124,000 
66,000 
30,000 
11,000[ 
4,000' 
72,000, 


42.000 


Price  about 
Jan.  2 
1917. 


lOOM  Sale 
64         80 

89M 

95 

ioiji  Sale 
99  100 
853^  93 
82}^  SSVa 
97  98 
56  60 
81 M  85 
583^  60 
25  50 
80         87 


lOOK 


98^ 


93M 

92 

93 

108  J^ 
107 

93 

ioiy» 


Sale 

Sale 
99 
Sale 
Sale 
Sale 
108M 
1073^ 
Sale 


100 


91M  — - 

91M 

87 

98  M  Sale 


111,000  105J^  Sale 
6,000    99M  100>^ 
80 
97 

80 

105M 

821^ 
72  y2 
S2ya 


26,000 


2,000, 


33,000 
4,000 


79,000 


1,000 


6,000 
1,000 


13,000 

2,000 

269,000 


5,000 


78>i  78J^ 

86  88 14 

87  87^ 

88  88J4 


101  lOlJi 
liVa    77 

1003^  Sale 

102      

94        95  J4 


1,000 
5,000 

2o",666 


29,000 


1003^  Sale 

10034  Sale 

8334    87 

83  86 
7334  74 
96  3i  Sale 

101?i 

lOlM 

84  Sale 


21,000 
57,000 


174,000 
465,000 

14,000! 

24,000 


1,000 


59,000 

175,000 

10,000 


1,000 
3,000 


28,000 

135,000 

5,000 

1,000 


4,000 


2,000 

15,000 

2,000 


75M 
86 


85^  Sale 
943^     95H 

72ys   7334 

10434  Sale 

8434 

37      


lOOJ^  Sale 

9834 

99>|  10034 


PRICES  IN  JULY. 


July  2. 


Bid 


Ask 
95M 
6034     70 
89         93 

95 

10334 

....     98>^ 


80  34 
95 


55 
80 
46 
22 
80 


83 
50 


July  31. 


Bid.  Ask 

93]4  95 

60  70 

89  93 

95 

9834  Sale 

98 


92 


89 
85 
87 

10431 

103 
873€ 
9834 
9234 


87 

98 

78 
Sale 

93 
Sale 
Sale 

88 
105 
104 

87J^ 


100 


8434     883€ 

80       

35 

94      Sale 


69  3i  Sale 
25  M  Sale 
100 


72}^  Sale 
9834  Sale 

92^ 

933i    94 
75         85 
99         9934 
98         99^ 
99M  lOOM 


102Ji 
92M 


lOOM 

m^ 

86 

100       

....     72^ 
48  3i  Sale 
87         8834 


91 

--.     77J4 

9b% 

102       

80  5i  Sale 


107      108 
10034  101 

93 

72 


5334 
3634 


80 
74  ?i 
61 
55 
37 


90        9034 


100 
92 
80 


Sale 
95 


10034 


76 


93 
52 
80 
50 
22 
79  J^     87 


8034 

9334 

54 

83 

51 


Lowest. 


Sale  Prices. 
95      July   24 


9834  July   31 


78      July    11 


96 


88H 
8634 
86ys 

10434 

103 
87 
98 
92 


98 

63 
Sale 

9134 

893^ 
Sale 

88 
106 
103^ 
Sale 


100 


8331  88H 

80  92 

35 

94  94Ji 

10034  10034 
9234  92Ji 
80       ... 


Highest. 


Sale  Prices. 
95      July   24 


9834  July   31 


78      July   11 


95  K  July 
"91"  July' 


24 


13 


8834  July 
8434  July 

86  3i  .July 
1033i2  July 
103      July 

87  July 


9534  July   24 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
95      June  11 
64      Jan.   29 
89      AprU  21 


92  3i  July     3 


90 

87 

87 

105 

103 


July 
July 
July 
July 
July 
July 


12 

27 
20 
1* 
18 
25 


98  June  27 

100  Jan.    30 

87  Jan.    16 

78  July   11 

9434  April  25 

53  Feb.  20 

80  Mar.  26 

51  June  27 


Highest, 


Sale  Prices. 

102      Jan.   17 

64      Jan.   29 

8934  Jan.    18 


80      April  12 
9534  July   24 


66 
99  M 


74  M 


76H    79 

8634    94 

70      Sale 

100      103 

---   soy^ 

40       

85H    85J4 
102 

99  yg 

98M 
7634 

77 

88K 

84 

85 


76 
76 
79 
83 


90         91M 

703^ 

98  3€  Sale 

100 

83 

9934 

92      Sale 
98 


91M 


82 

78 

70 

9234 

9934 


80      Sale 


59        59Ji 
1234  Sale 
100 


633^  Sale 
93      Sale 
813i    82ys 
83      Sale 
78Ji    8034 

92 

99 

9134 


98         9934 
8734     90 
86 


56  Sale 
2534  Sale 
75         83 


853^ 
75 
99  J^ 


96 


6634 
3834 
100  3€ 
97 


3234 
3234 
8234 
84 


67 
Sale 
104 
Sale 

85 

70 

75 

61^ 

5iy2 

383^ 

36 

85 

87  J^ 


76  80 
8634  95 
68         69 

103 

8534 

40       

86 

102 

99ys 

98M 

76 

75 

88}^ 

81 

83 


78 


9134  Sale 
67        7034 
9854  Sale 

100 

90 

9934 

95 

96 


93 
93 


78 


Sale 

70 

92         93 
9534     9934 


79  M  Sale 


59  3i  Sale 
1254  13 
100 


93  3i  July     5 

99      July   10 
9234  July   21 


94  M  July   14 

100  34  July   ^3 
9214  July     3 


100     July  26  lOOM  July     3 


75  M  July   25 


6634  July  14 
101     July  27 


86      July   30 


76      July     6 


81       July    17 
8334  July    30 


91?^  July  31 
68  July  6 
9834  July     2 


92      July     2 


7714  July  27 
7734  July  27 


91 34  July     3 


79     July     6 


5814  July   30 
123i  July     2 


6334  Sale 
9134  Sale 

84       

8334     85 
783^     803^ 

85  90 

90 

9154 


98         9934 
90 

785^     79 

9854 

533i  Sale 
23  Sale 
77?4    7934 


75 


e5H 
39 
101 

97  M 


66    , 
40    ■ 
104 
9934 
85 
62 
69 
6134 


3254 
323^ 
3234 
83 


38  !4 
36  3l 
3334 
84  3i 


6134  July  •'> 

913-^  July  31 

82  M  July  11 

83  July  2 


75M  July'27 


70      July     3 
101      July   27 


87  M  July   10 


76      July     6 


82  July   12 

83  3i  July    30 


91 M  July 

68      July 
983^  July 


9334  July  16 


7734  July 
78     July 


9434  July  17 
■SQJi'Jnij'  6 


5934  July 
12  M  July 


91      July 
90      June 

88  3i  May 
84  34  July 
86=4  July 
10334  July 
103  June 
8634  June 


10434  Jan.  27 
100  Jan.  30 
90  Jan  19 
84  Mar.  2 
97?4  Jan.  30 
62  Mar.  21 
8334  Jan.  19 
60      Jan.    12 


8734  Mar.    8 
lOOH  Jan.     2 


100 

983^ 

9534 

9534 

95 

3110834 

28  108 -^i 

21    943^ 


8834  April  23 
81 54  June    6 


93  3€  July     5 


Jan.  12 

Jan.  17 

Jan.  17 

Jan.  20 

Jan.  17 

Jan.  12 

Jan.  26 

Jan.  16 


92      Jan.   29 
92      Feb.  13 


10034  Jan.   27 


99      July   10  10631  Jan.    17 
9134  June  11  101      Mar.  10 


100      June  12 

78      May  15 

100      July   26 


73      Mar.    8 
84  34  Jan.    12 

75MJ«ly   25 


6634  July  14 
99  April  26 
85 3€  Feb.   17 


8434  May 
1003^  Jan. 
100  Feb. 
9954  Mar. 
77  May 
76  July 
85  May 
81  July 
83  3€  July 


91  June  9 
68  July  6 
9734  May  17 
10054  April  10 
80      May  26 


92  May 
92  May 
75  May 
7734  July 
70  June 
9131  July 

10154  Feb. 

100  Mar. 
79      July 


25;  58      May  15 
251   1234  July     2 
''100      Jan.     9 


II- 


9734  July  13 


5214  July  24 
2234  July  10 
75     July     3 


723i  July  20 
95     July  12 


65 14  July  21 

3634  July  3 

101     July  17 

97     July  2 


60     July  30 


33  July  26 
32  34  July  27 
84      July      5 


63  M  July 
9334  July 
8354  July 
84.     July 


9734  July  13 


56  July  2 
26  July  3 
80      July     3 


723i  July  20 
95      July    12 


6634  July  3 

4134  July  14 

101     July  17 

97     July  2 


60      July   30 


34  July  12 
3334  July  24 
84    ,July     5 


61 34  May  16 
9134  May  16 
81 34  June  28 
8254  June  18 
80      April  11 

94  May  10 

95  May  17 
9654  April  16 


10054  Mar. 

80      Jan. 

10534  Jan. 


13 
23 

22 


77      Jan. 
8434  Jan. 


29 
12 


8634  Jan.    17 


75 5i  Jan.    24 

10554  Jan.   31 

86      Mar.  27 


87 
103 
100 
99 
77 
82 
88 
88 
91 


34  AprU  13 
Mar.  29 
Feb.  26 

54  Mar.  19 
May  3 
Jan.   30 

34  Jan.    19 

34  Jan.  13 
Jan.    16 


10154  Jan.   24 

77J4  Jan.   29 

10134  Jan.   31 

1013^  .Ian.    12 

80      May  26 


10134 
10134 

8654' 

87 

74  3^ 

9754 
10154 
10154 

8634 


Jan.  9 
Jan.  10 
Jan.  18 
Jan.  17 
Jan.  18 
Jan.  22 
Feb.  9 
Feb.  7 
Jan.   26 


100  M  June  18 


8934  May    7 


99  Feb.  26 
523^  July  24 
2234  May  15 
75      July     3 


95 
102  54 

64  34 

3634 
100 

96  M 

8034 

63-54 

70 

60 

50 

32 

3234 

3234 

84 


July 

July 

Mar. 

June 

July 

June 

May 

Mar. 

May 

Mar. 

July 

Feb. 

May 

June 

July 

July 


69H  Jan.  2 

2534  Jan.  3 

10034  Jan.  16 

7334  Jan.  3 

90 5i  Jan.  17 

'1-1      Jan.  23 

3-2  Jan.  13 

April  11 

Jan.  19 


94 

94 

80 

100 


100 
99  }< 


Jan. 
;  Feb. 


25 
7 


103      Mar.    6 


97  3i  July  13 


9954  Feb.  23 
715^.  Jan.  3 
4754  Jan.  3 
8734  Jan.   22 


7834 
100 

10234 

80  5i 

73  >$ 
lOS 
101 

90 

6354 

70 

6134 

53 

42 

37-% 

37 

9334 


Jan.  31 
Feb.  7 
Mar.  4 
Jan.  2 
Jan.  8 
Jan.  8. 
Jan.  12 
Mar.  21 
May  15 
Mar.  21 
Feb.  8 
Jan.  23 
Feb.  20 
April  30 
April  26 
Jan.   26 


9b 


liONDS-S'ru(JK    K.XCIIANGE   RECORD. 


IVoL.  105. 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Salet  in  \\ 

Jull/.  j: 

Par  value.]] 


Gas  &  Electric  Lizhi  Cos 

Bklyn  Uri  Can  Co  lyt  c  k  58  1945 
Buffalo  City  Gas  Ist  53-- -1047 
Cincinnati  (iaa  A  R  1st  itref  .is  'oG 
Columbia  Gas  <k  El  1st  58. 1927 

Stamped 

Consollrlatfi'l  Gas  conv6a.l920 
Cons  Gas  KL&Vot  Bait  5-year 

conv  53 1921 

Detroit  City  Gas  Co  g  5s-.1923 
Detroit  Gag  1st  cons  g  53..  1918 
Detroit  Edison  Co  Ist  58-- 19.3.3 
Ist  <fe  ref  5s,  Series  A-.- 1940 
Eq  Gas  L  Co  N  Y  con  g  5S- 19.32 
Gaa  &  El  Co  of  Bergen  Co  fla  '49 
Havana  Elec  Ryconsg5s-1952 
Hudson  Co  Gas  1st  g  58. -.1949 
Kansas  City,  Mo,  Gas  5s. .1922 

Kings  Co  E  L  &  P  g  5a 1937 

Purchase  money  68 1997 

Convertible  deb  68 1925 

Ed  El  111  Bkn  Ist  con  g  4s.  1939 

Lac  Gas  L  Ist  g  .5s-.-May  1919 

Refund  A  ext  Ist  g  5a---1934 

Louisville  Gas  <t  E  Ist  <fe  ref  6s  '18 

Milwaukee  Gas  Lt  Xst  48..  1927 

Newark  Cons  Gas  cons  58  g  1948 

N  Y  Gas  El  Lt  H  &  P  58.. 1948 

Purch  money  coll  tr  g  4s_1949 

Ed  El  111  ist  cons  g  5s--.1993 

N  Y  &  Q  El  L  &  P  let  c  g  3s  19.30 

Pacific  G  <fe  Elec— Cal  G  <fe  E 

Corp  unifying  &  ref  3s  ..1937 
Pacific  G  &  E  gen  &  ref  53.1942 
Pacific  Pow  <fe  Lt  1st  <fe  ref  5s  '30 
Paterson  <fe  Passaic  GAE5sl949 
People's  Gas  <fe  C— 1st  68-_1943 

Refunding  gold  5s 1947 

Ch  Gas  L  &  C  1st  gu  g  58  1937 
Consum  Gas  Ch  1st  gu  g  6s' 36 
Ind  Nat  Gas  <fe  Oil  ret  5s.  1936 
Mut  Fuel  Gaa  1st  gu  g  Sa  1947 

Phlla  Co  conv  deb  58 1919 

Conv  deben  58  g 1922 

Bland  Gaa  &  El  conv  a  f  68. 1926 
Syracuse  Ltg  Co  Ist  g  3s. .1931 
Syracuse  Lt  &  Pow  a  f  5a--1954 
Trenton  Gas  &  Elec  1st  .5s.  1949 
Union  El  L  <fe  P  l8t  g  5s..  1932 

Refund  38 1933 

United  Fuel  Gas  1st  s  f  6s.  1936 
Utah  Power  &  Lt  1st  5s..- 1944 
Utlca  Elec  L  &  P  lat  s  f  58  g  1950 
Utlca  G  <fe  El  ref  &  ext  5s. .1957 
Westchester  Light  gold  3s.  1950 


(V\- 
A- 
A  - 
J  - 
J  - 

Q- 

M- 

J  - 

F- 

J  - 

M 

M 

J 

F 

M 

A 

A 

A 

M 

J 

Q 

A 

J 

M 

J 

J 

F 

J 

F 


Price  about 
Jan.  2 
1917. 


PHICES  IN   JULY. 


RANGE  SINCE  JAN.   1. 


N 
J 
A 
8 
O 

s 
J 

D 

N 
N 
A 
N 
D 
D 
J 
S 

s 

N 

J 

-A 

-  J 

J 

-D 


M-  8 
M-  S 

M-  S 
J  -D 
O 
A 
O 
J 
O 
N 


J  -  J 
M-N 


MIsrellaneous  Bonds 

Adams  Express  coll  tr  g  48.1948 
Alaska  Gold  M  deb  6s  A  1925 

10-yr  conv  6s  Ser  B 1926 

Armour  &  Co  1st  real  eat  4  J4s'39 
Booth  Fisheries  deb  s  f  6s.  1926 
Braden  Copper  coll  tr  sf  6s.  1 93 1 
Bush  Terminal  1st  48 1952 

Consol  68 1955 

Buildings  58  gu  tax  ex..  1960. 
Cerro  de  Pasco  Copp  conv  6s  '25 
Chic  Un  Stat  1st  gu  A  41^3  1963 
Chile  Copper  conv.  7s 1923 

Coll  tr  &  conv  6s  ser  A  w  1.. 
Computlng-Tab-Jlec  s  f  68.1941 
Comstock  Tunnel  Inc  4s. ..  19 19 
Qranby  ConM  8 &  P  1st  6s- 1928 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s-.1940 
IntMerMarlne  1st  sf6s...  1941 .. 
Montana  Power  Ist&ref  s  f  5s  A  J 
Mortgage  Bond  4s  ser  2. ..1966 

10-20-yr  3s,  ser  3 1932 

MorrlB  <fe  Co  1st  a  f  4^0.-1939 
N  Y  Dock  30-year  gold  48.1931 
Niagara  F  Power  let  Ss...  1932 
Nlag  Lock  A  Out  Pow  Ist  Ss.  1954 

Nor  States  Power  5s  A 1941 

Ontario  Pow  N  F  Ist  Ss.-.1943 
Ontario  Transmission  38..  1945 
Pub  Ser  Cor  N  J  gen  50-yr  Ss  '69 
ilerra  ASF  Power  1st  38.1949 
Tennessee  Copp  1st  conv  6s  '25  .. 
Wash  Water  P  Ist  30-yr  fls  1939  J  -  .J 

Wilson  &  Co  Ist  s  f  6s 1941  A  -  O 

Manufacturinjj;  &  industrial 
Am  Ag  Chem  1st  cons  38..  1928 

Convertible  deb  5s 1924 

Am  Cotton  Oil  deb  Sa 1931 

Am  Hide  A  L  1st  sf  g  6s...l919 
Am  Sm  &  Ref  IstSsA.Apr  1947 
American  Thread  Ist  48...  1919 
Am  Tobacco  iO-ye&i  g  68..  1944 

43 1951 

Am  Writing  Paper  1st  a  f  381919 
Baldwin  Loco  Wks  1st  a  f  .58  '40 
Centra!  Leather  20-yrg  3a.  1925 
Consol  Tobacco  50-yr  g  48.1951 
Corn  Prod  Ref  gaf  38 1931 

lat  23-yr  s  f  5s 1934 

CHban-Am  Sugar  col  tr  68.1918 
Distillers'  8  C  conv  1st  g  Sa  1927 
E  I  du  Pont  Powd  434s...  1936 
General  Baking  Ist  23-yr  6sl936 
General  Elec  deb  g  3Ha---1942 

Debenture  58 1952 

Ingersoll-Rand  lat  Ss.Dec  1935 
Int  AgrlcCorp  IstAcolltr  6s. '32 
Internat  Paper  Ist  con  g  6s  19 18 

Cons  coQV  sf  gold  5s 1935 

Llg  A  Myers  Tob  78 1944 

8b.. 1951 

(P)  Lorlllard  Co  7a ..1944 

^^58 1951 

Mex  Petrol  Ltd  conv  68...  1921 

let  Hen  A  ref  6s  Series  C.  1921 
Nat  EnamAStpg  1st  20- yr  3s'29 
Nat  Starch  20yesr  deb  38  1930  .1 

National  Tube  1st  Ss 1932  M-N 

N  Y  Air  Brake  lat  conv  68.1928  M 
Railway  Steel  Spring— 

Latrobe  Plant  lat  s  f  38.1921  J 

Inter-ocean  P  let  a  f  58.-1931 


J  -  J 

M-N 
M-N 
M-N 
M-N 
A-  O 
J 

A-O 
J  -  J 
J  -  J 
F- A 
J  -  J 
M-N 
A-O 
P-A 
M-N 
A-O 
F- A 
M-N 


A-O 

F- A 

M-N 

M-  S 


Standard  MlUlng  lat  38.111930  M-  N 


J  -  J 
A-O 

F- A 
J  -  J 
M-N 
A-O 
F- A 
M-N 
ftt-N 
A-O 
A-O 
J  -D 
J  -D 
F- A 
M-  S 
J  -  J 
M-N 
F- A 
J 

A-O 
F- A 
A-O 
F-  A 
A-O 
A-O 
J  -D 


N 


A-O 


S        'i  s 

4,000'il07       108^ 

\9}4 

8,000,  100       I00i4 
4,0001 


104,000 


1,000 


11,000 
2,000 


1,000 
1,000 


123      Sale 

106       Sale 
lOIM  102 

101       

105       

lOlM 

I01J4 

100       

94       

103       103J^ 


July  2. 


July  31. 


45,000 
6,000 


15,000 
10,000 


52,000 
60,000 


Bid,  Ask. 
my»  103  K 
19}^ 

lOOH 

88 

861^ 

107       108iJ^ 


102 

99  K 
101 
104 
100 
102 
101 


101 


104M  Sale 
115   117 
110   120?^ 


2,000 


m\H  102J^ 
1023^  107 
10034  10134 

92H 

10334 

104  5^  Sale 

85      Sale 
107       109  Ji 
1003^  .-- 


995^  Sale 
921^  Sale 
95 


3,000 
3,000 


1,000 


7,000 

4,000l 

'Y,ooo' 


10034 

105 
lOlJ^ 


115 
Sale 


1,000 
29,000 


17,000 

3,000 

6,000, 

134,000i 


21,000 


1,000 
10,000 
37,000 

6,000 
27,000 

7,000 


5,000 


836,000 
87,000 


88 
lOOK 

98?i 

92M 
lOI 
103 

84 


90 


93 
102 
lOZH 


9234 
96 


100 


9834 
105 
108 


108 


lOI 


101      Sale 
955^     95M 

1003^ 

1003^ 

10534  1063i 


99-3^ 


89  M 
Sale 
98M 


Sale  Prices 
UUM  July    10 


Bid.         Ask. 

97         99  34 

I'iK 

9734     9934 

85M 

8634, 

1093^  Sale     10734  July 


Lowest. 


Highest. 


9734  July  23 
85  M  July   25 


101 
99 


100 
953 


92M 
98 


10034 
96 
102 
101 


100 


9834 
105 


99 


96 
102 
100 

79  K 


95K 
87 


96 


9434 
9634 


83^ 

84  J4 
8434 
94 
9134 


88  J^ 
9234 
8834 


84>i 

Sale 

Sale 

Sale 
9334 
9834 


Sale 
Sale 


1003^  Sale 
129  3^  Sale 


86 


87 


10534  106M 

1033€  100 

101 3€  103 

9434  Sale 

100      Sale 


3,000    93        933 
75M 


5,000 

i55",565 

3,000 


63,000, 


37,000 


128,000: 

43,0001 
82,000 
8,000! 
15,000' 
498,000! 
34,000 


70,000 

32,000: 

181,000, 


4,000 

24,000: 

8,000, 

242,000 


75,000 


70,000 
13,000 
75,000 

5,000 
42,000 

6,000 
30,000 


9,000 


80,000 
16,000 

2,000 

18,000! 
2,000 


93 


10134 
9434 


933^     9434 

95 

92  Ji  Sale 


9034  Sale 


10334  Sale 

102      103 

9734  Sale 

104      Sale 


93^4 

11734 
8334 
87 

102 

102 
8134 


Sale 

12034 

Sale 

Sale 

104 

Sale 


97 
90 

10014 
9434 
8434 
98 


97 

Sale 

88H 

92 
100 
110 
Sale 

97 

98?4 

93 

99 
100 

92 

10154 
98 
90 


80 
100 


110 
12034 


10034 
9854 


9034 


98%  Sale 


773 


78 


97 


98  ^^   July  11 


100      July 
95      July 


92  M  July 
98      July 


99  J4  July 
9834  July 


Lowest. 


Highest. 


Sale  Prices. 
9934  July      3 


98      July   21 
85  M  July   25 


110      July   30 


98^  July    11 


102 
90 


July 
July 


Sale  Prices.  Sale  Prices. 

99>iJuly    10:10734  .Ian.    28 


9714  July 
85  M  July 


92 M  July  27 
98      July   18 


9834  July     6 
7734  July  24 


96'4 
86^ 


Sale 
87M 

90 

98       100 

110 

9534 

97 

98J4 

86 


953 


9634  100 
8914  Sale 

10034 

97      

102 


7434 

65         68 
65         &SH 

89  J^  Sale 

90       

953€    9634 


85         86M 

84M 

109  34  Sale 

92 34  Sale 
124      Sale 

100      

85M 


10034  103>J 

100J4 

98 

9034     91 
95         95^4 


100 

92^     94 

1005^ 

9434  102 

90 

9834 


90 

9734     98 
8934  Sale 

10034 

97      10034 

101 


7434  75 
64  68 
64  65 
90      Sale 

90      

90%    9734 
8234     89 
85         87 
83      Sale 
109      Sale 
9434    97 
123       124 

100% 

85 


102 
102 


1033^2 
105 

97% 

9334  Sale 
95      Sale 


9534  July  11 
87  M  July   27 


100     July  18 


9434  July     2 
98     July  23 


94     July  10 


92     July 
10034  July 


84     July  26 


10034  July  13, 
98  M  July  14 


89 
106 


Feb. 

May 


23  101 

25    91 

3    90 

16  129 


Mar.  21 
.April  13 
Mar.  30 
Jan.      2 


10134  June  12  10834  Jan.   26 
98%  July   11  10134  Jan.   24 


100      May     8,10534  Jan.      8 
95      July   13  102      Mar.  13 


9034  May    7    94      Jan. 
98      June  22;  10334  Jan. 


19 
25 


9034  June  12  I053i  Jan.  19 
105  June  13  116J4  .Ian.  30 
110  June  27,110  June  27 
88  Feb.  1,  893^  April  18 
99  June  26  102 34  Jan.  19 
9834  July  111102%  Feb.     1 


9934  July  26 
78      July    18 


9734  July  23 
88      July      6 


100      July    18 


94  >^  July     2 
98      July   23 


90      June  26l   93 M  Jan.   27 

10334  April  18  104%  Mar.    8 

9834  May  18  105J4  Jan.    25 

7734  July    24    88      Jan.    19 

10534  June  11  10534  June  11 

100      April  30  101      Feb.  17 


94      July   10, 


92     July  211 
10034  July     91 


84      July   26' 


98      July   26    98      July   26 
8934  July  28  9  0     July  21 


74  July 
64  July 
64  July 
89  M  July 


95^  July   30 


8634  July 

8234  July 

109     July 

92%  July 

122      July 

10034  July 


100      July     9 


89 
10134 


8834    893 


933i 


85 
8734 


97% 
101% 

68 
102 


79% 
105 


98% 

98 
102% 
Sale 
105    , 

95 

80 
106 


72 
10134 

99% 
12734 
103 
126% 
lOOM 
106 
107 
100^ 

(M 
101 
105 


7834 
102 
100 
128 
Sale 
127% 
102% 
115% 
11034 
101% 
Sale 
Sale 
Sale 


100% 

98%    99 
99  34  100 


92 

io5% 

100 

100 
90% 

101% 
91M 
97% 

119 


91 
72 

Sale    I 98M 

93     1   88        91M 
94M    93%  Sale 
91%    90        93 

81       

87%  Sale 

90 

94         95 

100 

100      Sale 


90 
Sale 

90 
Sale 
100 
Sale 


8634 
'99% 


100%' 100% 

Sale    I  99        99% 

94        90         93% 
102      100       101 
Sale    I  92      Sale 

98     !  97%    98% 
119       

82% 82% 

Sale 

103 

Sale 


90iJ< 
95 


July 
July 


90      July   25 


101%  July     2 


9334  July 
90     July 


87     July 
'92'"  July' 
' 99 M  July" 


26 


74%  July 
65  July 
64  July 
9134  July 


96%  July  18; 


86  M  July 

83     July 

109%  July 

93%  July 

124     July 

10034  July 


100     July     9 


94%  July   23 

9034  July  18 


90     July 


101%  July 


93%  July 
93      July 


88      July    10 


94      July   261 


25  101%  July    131 


88%  Sale 

103 

97      Sale 


97 

98 


99 

Sale 


97 
98 


98% 


10034  100%  100%  1003 

62%     65     I   70      Sale 
95       103% 10334 

90      90 

78         8134     7834     80% 

10234  Sale     10134  Sale 


74 

99% 
100% 
117% 

99% 
117 

99 

107% 
107% 


91% 
10034 
101 


75% 
100% 

120" 

Sale 

119 

Sale 

112 

112M 
100 

15514 
105 


76 

10034 

99 

,117% 

98 

117% 

I  98% 
107% 
106% 

'"91% 
100% 
|102M 


Sale 
100% 
100 
120 
Sale 
118 
99% 
108% 
110 
100 


101 

Sale 


10234  10234  102%  102M 
99       100     I   99       100 
98         99%l   94         95 


100  July 
9934  July 
93%  July 

101  July 
91%  July 
97%  July 


86%  July 

101      July 

97      July 


9734  July 

98      July 

100%  July 

65      July 


10134  July   31 


74%  July 

99%  July 

99%  July 

120      July 

98  July 
11734  July 

99  July 


107      July   19 


100%  July 
10234  July 

102%  July 
99  July 
94      July 


101%  July 

100%  July 

93%  July 

101%  July 

92%  July 

98%  July 


95      June  16 

87%  May  17 

95      Jan.   31 

100      July    18 

115      Jan.    11 

94%  July      2 

98      May  29 

100      April  20 

89      Mar.  19 

94      July    10 


101  Jan.  31 
93%  Jan.  18 
95     Jan.     31 

100      July    18 

115      Jan.    11 

10234  Jan.   29 

103%  Jan. 

101%  Jan. 
92      Jan. 

101%  Jan. 


25 
31 
19 
11 


9      April    3    9434  Feb.     8 

100      Mar.    1  102      Jan.   29 

97%  May  18  101      May     8 

84      July   261  87%  Mar.  15 

101%  April  171101%  April  17 


98  July  26  101%  Jan.    16 
8934  July  28'  96%  Jan.   31 

101  May  24  103      April  16 

99  April  24  101      Jan.    31 

102  Mar.    5  106      Jan.    10 


74 

64 

64 

89% 

92 

95 

8634 
86% 
82% 

109 
92% 

122 

100 
85% 


May 

July 

July 

June 

Mar. 

May 

Feb. 

July 

July 

June 

June 

May 

Jklay 

Feb. 


8434 
85 

84% 

94% 

94 

98 

88 

93% 

90% 
29  118 
25  10134 
15' 132 
28^101 
5    87% 


Jan.  23 
Jan.  2 
Jan.  2 
Jan.  11 
April  16 
Jan.  12 
Jan.  13 
.Jan.  5 
Jan.  8 
Mar.  6 
Jan.  12 
Jan.  10 
June  22 
Jan.      8 


98%  May  15  109  34  Jan. 

100      May  16!l09%  Jan. 

97%  June  251102%  Jan 


95 


Feb. 
May 


,   963. 
100 


90  July 
74%  June 
100  June 
94%  Jan. 
93%  June 
90  July 
84  June 
86%  June 


88%  May  10 


90      July 

102      July 

99%  July 


98      July 

98%  July 

100%  July 

71%  July 


103%  July   17 


78 
100 
100% 
121 
100% 
118 
100% 


July 
July 
July 
July 
July 
July 
July 


107%  July     6 


101%  July 
102%  July 

103%  July 
99  July 
94      July 


99%  July   25 


99% 
9934 
92% 

101 
91% 
95% 

119 
83% 
86 

101 
97 
81 

9734 
9634 

100 
59 

103 


May  12 
Feb.  15 
April  9 
July  27 
July  5 
June  15 
Feb.  14 
Jan.  2 
June  30 
July  3 
July  31 
Mar.  31 
July  25 
May  12 
June  4 
May  17 
April    2 


78 
100 


Mar.    7 
May  14 


71% 

99% 

98% 
118 

98 
116% 

97 

105% 
105% 

98 

90 

98% 
101% 


Mar.  2 
July  5 
Feb.  26 
May  10 
July  30 
June  29 
May  12 
Feb.  6 
Feb.  6 
May  4 
Feb.  23 
April  18 
April  25 


100%  May  28 

98%  May  11 

94      .July   21 


!4  Mar 
■4  Jan. 


29 
29 
31 
24 
16 


93%  Feb. 

2 

75%  Mer. 

14 

103   Jan. 

17 

94%  Jan. 

8 

99   Jan. 

18 

94%  Jan. 

20 

84   June  22 

93   Jan. 

18 

94      July    26 


103%  Jan.   31 


103% 
105 

97% 
104% 

92% 

99% 
119% 

85 

92 

104% 
103 

81 

99 

99% 
102 

713'i 
104% 


Jan.  11 
Jan.  26 
Jan.  12 
Jan.  31 
July  14 
Jan.  27 
Feb.  1 
Jan.  13 
Mar.  21 
Jan.  23 
Jan.  24 
Mar.  9 
Feb.  1 
Jan.  25 
Jan.  12 
July  30 
Jan.     8 


81%  Jan. 
106%  Jan. 


16 
26 


79% 
102 
100% 
129 
104% 
128 
103 
IIO 
109% 
102 

92 
103 
106 


AprU  28 
Jan,  31 
AprU  25 
Feb  20 
Jan.  19 
Feb.  21 
Jan.  10 
June  2 
JNIay  28 
Jan.  16 
June  14 
Jan.  18 
Jan.  11 


102%  June  28 

99%  Jan.  19 

101   Feb  18 


AUG.,    1917 


STOCKS-STOCK    EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANGE 


Int.  Sale.t  »n  i 
Pe-  !  July.  1 
xod.    Par  Value 


The  Texas  Co  conv  deb  6a.l'J3l  J  -  J, 
Union  Bag  A  Paper  1st  b  f  5s  '30  J  -  Ji 
U  8  Realty  A  Imp  deb  g  58  1924  J  -  J' 
U  8  Rubber  10-yr  coi  ir  68-1918  J  -  d! 

1st  &  ref  OS  series  A  ...1947  J  -  J  1 

DS  Smelt  Bef  A-  Mgconv6s  1926 

V'a-Car  ChBm  l8t  l5-yr  59  .  1923  J  -  D 

CoDTdebsf  68 Mttyl924A-0 

Western  FJec  Ist  58  Dec  31  1922  J  -  J 
WestlDLghouse  Electric  &  Mfg — , 

10-yr  coll  trust  notes  58-1917.A  -  O 

Coal  'ron  and  Steel  Bona*{ 
Beth  Steel  Ist  est  s  f  59 1926  J  -  J 

let  A  refund  58  gu  ear  A- 1942  M-N 
Buf f  A  Suaq  1  B  r  5s iyo2  J  -D 

Deb  5s Jon  1926  M-  8 

Cah  C  M  Co  Ist  gu  n  fis.  1922  J  -  D 
CoJ  Fuel  A  I  Co  gen  8  f  g  58  1943  F  -  A 
Col  Indus  1st  coll  tr  58  gu.- 1934  F  -  A 
Consol  Coal  Md  40-yr  58-.  1950  J  -  D 
Continental  Coal  ist  s  f  58.1952  F  -  A 
Illinois  Steel  deben  4}48--.1940  A  -  O 

Indiana  Steel  1st  5a 1952  M-N 

leffersou  A  Clearf  2d  5s  ...1926  J  -  D 
Kan  A  Hock  CAC  Ist  gu  581951  J  -  J 
Lackaw  Steel  1st  conv  58..  1923  A  -  O 

1st  cons  58  Series  A...  _  1950  M  -  S 
Mid  vale  St  &  Ord  conv  s  f  5s  '36  M-  S 
Pocahon  Con  Coll  lat  a  t  58  1957  J  -  J 
Hepub  IAS  sink  fund  58.1940  A  -  O 
«t  L  R  Mt  A  Pac  58stmp'd  1955  J  -  J 

Tenn  C  I  A  RR  gen  58 1951J  -  J 

n  8  steel  Corp  s  f  g  6s  Apr  1963  M-  N 

Registered Apr  1963  M-N 

victorFuel  1st  a  f  Ss 1953IJ  -  J 

V«  Ir  Coal  A  Coke  Ist  g  68.1949  M  -  8 

Telegraph  an'l  Telephone 

Am  Tel  A  Tel  coll  trust  48- 1929  J  -  J 

Convertible  48 1936  M-  8 

20-year  convert  4i^8.._1933;M-  S 

30-year  coll  trust  5s 1946  J  -D  1 

Cent  DIst  Tel  1st  30-yr  6s.  1943  J  -  Dj 
Chicago  Telephone  1st  5s.  1923  J  -D 
Commercial  Cable  1st  g  48. 2397,0  -  J' 
CumbT  AT  1st  A  gen  58.-1937  J  -  J 
Keystone  Telephone  Ist  fia  ]935;J  -  J 

MetT  AT  IstsfgSs 19181M-N 

Mich  State  Telep  lat  20-yr  58'24iF  -  A 
N  Y  A  N  J  Telep gen  53  ...1920  M-N 
NY  Tel  ist  A  gens  f4H8. 1939  M-N 

Pacific  T  A  T  Ist  58 1937  J  -  J 

South  Bell  Tel  A  T  ist  8  t  68  '41  J  -  J 

West  Un— Colltrcur5s---1938  J  -  J 

Fund  A  real  est  4}^8  g. .1950  M-N 

Mutual  Un  ext  58  gu 1941|M-N 

No  WTeljrufund  4V^Bg  1934'J  -  J 


«        I 
137,000, 


5,000, 
71,000 
140,000, 
40,000 
27,000 
27,000 
59,000 

1,000 


83,000 

70,000 

1,000 


15,000 

87,000 

1,000 


123,000 
139,000 


41,000 

607,000 

150,000 

3,000 

248,000 


Jan.  2 
1917. 


lOoJ-s  Sale 
90  93 
64       Sale 

102J^  Sale 


107 
99  Ji 
101  J-g 
102 


108  J  2 
99  J^ 
1021^ 
Sale 


lOOH  lOOM 


103J^  Sale 
102      Sale 

96M 

93  M     95  H 


95  97 
nVi  78 
92         94 


2,000 
786,000 

23,000 

I 

40',000 


I 

242,000 

1,000 

12,000 

,138,000 

2,000 

1,000 

I 

Vg'ooo 


175,000 
62,000 

240,000, 
20,000 
41,000 


92'^ 
103 
104 

46  ?X 
101 M 


Sale 
Sale 


Sale 
Sale 


945i 

84  H 
101^ 
105Ji 


95 
Sale 
86 
Sale 
Sale 


80 
80  H 


91 K  Sale 

99M 

103      104 M 


102^  103 


73         77 
9QH  Sale 


lOOM  101 


101?^ 

99  H  Sale 

100  ?i  Sale 

100 1^  Sale 

101}^  102 

97}^  .Sale 

102M 

93%^ 


PRICES  IX  JULY. 


July  2. 


Hid. 
103J^ 

83, 

51 
lOlM 

85  M 
10334 

Q7H 

100  J-i 


Ask 
Sale 

893^ 
Sale 
1013^ 
Sale 
Sale 

97  5.1 
Sale 
100  Ji 


100      101 


100  M  1003^ 
97  98?^ 
90        95 

92 


Sale 

Sale 

93 


91 

78 
86 
35       

873^     87-5^ 

1013^  lOiM 

90 


99}^ 
105 

98K 
921^ 

100  ?4 
So 

1543^ 


60 
87 


99  ?i 
Sale 

98?^ 

93 
Sale 

87 

100  ?4 

Sale 
104  Ji 

75 

89 


87      Sale 

98 

100      103 

9S3i2  Sale 
100      101 3< 
102 


963-^ 
99  M 


1013^ 
93  5^ 
90  >| 
953^ 
9734 
9134 


98  3^^ 
97 

10134 
98Ji 


Sale 

973^ 

96 

97  H 
Sale 
1013^ 


July  31. 


Lowest. 


Hiyhest. 


Bid. 

102  3^ 

82H 
51 
102 

85 

10034 

97 
99 


.4  si.      Sale  Prices.         Sale  Prices 
Sale    11023^  July   23  103 3^  July 


53  51      July 

Sale  1013€.Tuly 

Sale  8434  July 

102  102      July 

99  97      July 
995^1  9954  July 

Sale  I  99      July 


2  51  July 
6  10234  July 
31  SlVs  July 
28  104  July 
26  99  3^  July 
2l  99  3^  July 
26  10034  July 


100      lOOM  100     July   11  10034  July 


lOOM 
97  H 

9234 


99 
903^ 

78  M 


Sale 
Sale 

96 

9134 


98?4  July 
97  M  July 
95     July 


Sale 
80 
91 


35 
86  K 
101 
90 


903^  July 
7734  July 
91      July 


10034  July 
99  July 
95      July 


91  July 
783^  July 
91      July 


Sale 
Sale 


9834  Sale 
10034  1023^ 
93      Sale 
9234    93 
10031  Sale 
85         87 

10134 

Sale 

105 

75 

89 


88      Sale 


86M  July 
101      July 


30;  873-2  July 
30  102  K  July 


98      July 

10234  July 

92Ji  July 

92}4  July 

lOOM  July 


19  99  3-^  July 
16  105  July 
271  92%  July 
20i  93  July 
5  101      July 


104 


100       102 
9734  Sale 
1013-^  1033^ 
102      Sale 


973^     9834 

97 

99  J4  10034 

97 

lOlJ^ 

93M     94 
9834     98^ 
99      Sale 
983^  Sale 
92         9334 
lOlH 


10034  July 
104  July 
103  J4  July 


28  100>^  July 

2  105      July 

12  104  }4  July 


8634  July    24 


87  July 
95  34  July 
99  ?4  July 
97M  July 
10134  July 
102      July 


87      July     3 


2  8934  July  16 
12:  953^  July  12, 
18  lOOM  July  9 
311  9934  July.  21 

5  10234  July  24 
31  102      July    31 


9634  July     6 


9334  July 
96 M  July 

96  July 

97  July 
91}^  July 


983^  July    21 


94  M  July  24 
9834  July  24 
9934  July  20 
9834  July  28 
933.1  July   10 


RANGE  SINCE  JAN     1. 


Lowest. 


Highest. 


Sale 
102  3^ 

SIM 

49 
101 

84  34 
102 

97 

99 

99 


Prices. 
June  22 
May  31 
June  28 
May  7 
July  .31 
July  28 
July  26 
June  IS 
July  26 


Sale 
10634 

933^ 

64 
104-S4 

92M 
109 
100?i 
103 
10254 


Prices, 
Jan.  26 
Jan.  3 
Jan.  2 
Jan.  16 
Mar.  30 
Jan.  4 
Jan.  29 
Jan.  18 
Jan.   20 


100      May  21 


985^  July  21 
97  M  July  30 
95  July  10 
91      Mar.  20 


10134  Jan.  25 


104      .Tan.  3 

102      Jan.  2 

95      July  10 

96J^  Jan.  29 


9034  June  30,  9734  Jan.  20 
7734  Jan.  4!  81  Mar.  29 
91      July    12,  95      April    4 


86  3.^  July   30    94      Jan.      6 

lOOJi  May     2  10334  Feb.  21 

95      June    6;  95      June    6 


98 

9334 

91 

9234 

9934 

84  M 
10034 
104 
103K 


June  22 
Feb.  3 
May  18, 
April  14 
Feb.  13 
Mar.  24 
July  28 
June  29 
July    12 


101^ 

10734 
95 

95M 
1013-4 

86 

103  34 
10734 
107 


'Mar.  26 
June  11 
April  12 
Jan.  17 
Jan.  20 
Jan.  23 
Jan.  23 
Jan.  17 
Jan.   24 


85      Jan.    18    90      April  14 


87  June  28  92H  Jan.  "12 
95  May  111101  Jan.  15 
9954  July  18  106J4  Jan.  26 
97^  July  31  101  J4  Jan.  31 
100  June  7  103  Jan.  25 
102      July    31  10334  Jan.    24 


95      May  16  10134  .Jan.   26 


100 

99 
lOlli 

9334 

9634 

96 

97 

913^2 
lOlJ^ 


Feb. 
Feb. 
Jan. 
June 
June 
June 
July 
July 
May 


14  10134 

28  10134 
23  1013$ 

28  10034 

29  102 
28  101.M 
13  103^^ 

2    99U 

15  10134 


Feb.  a 
Jan.  27 
Jan.  23 
Jan.  19 
Jan.  9 
Jan.  19 
Jan.  30 
Jan.  25 
MayilS 


a  On  the  basis  ot  SS  to  the  £  sterling.     6  On  the  basis  of  foui  marks  to  one  dollar,     c  1st  instalhnent  paid. 
paid.     1  Option  sales,     u  This  vyas  a  sale  made  "Seller  4  free."    y  Bonds  "when  issued."    t  Flat  price. 


d  Full  paid.     «  Second  Installment 


STOCKS— PRICES  AND  SALES  FOR  JULY  1917  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Excbanse  effectlre  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
ftlon  ua  on  basis  oi  lOO-shar*  lots.     Excsptioyig  of  etcoks  wbica  eeil  onSy  In  a  small  way  art  notad  by  the  letter  f&.   Option  sales  are  dlsregardad 
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STOCKS 

V  STOCK   EXCH'GE 


SALES   TO  AUG.  1 


In 

July. 


Par 
Atchison  Top  A  8  Fe..lOO 

Preferred 100 

Atlanta  Blrm  A  Atl.-.IOO 

.  Atlaa  Coast  Line  RR.-lOO 

Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Buffalo  Roch  &  PittS-  100 

Canadian  Pacific 100 

Chesapeake  A  Ohio — 100 

Chicago  A  Alton  RR--100 

Preferred 100 

Chic  A  East  111,  pref.-lOO 

Do.      pf  trrects.lOO 

Chic  Great  West 100 

Preferred 100 

Chic  Milw  A  St  Paul.- 100 

Preferred ...100 

Chicago  A  North  West. 100 

Preferred. -- 100 

Chio  Rock  Isl  &  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  Rock  Isl  &  Pac  ..100 

Ctfs  of  dep  full  paid 

Chic  St  P  Minn  &  Cm.  100 
Clev  Cin  Chic  A  St  L..  100 

Preferred 100 

Colorado  A  Southern. -100 

First  preferred 100 

Second  Preferred 100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  8  8  A  Atlantic- 100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern,  pref-.lOO 

Iron  ore  properties 

Havana  E  Ry  L  &  P  pf  100 
lUlnols  Central lOu 

RR  Securities  ser  A 

[nterboro  Cons  Corp  v  t  c 

Preferred. .-100 

Iowa    Central -100 

Kansas  City  Southern.  100 

Preferred 100 


Shares. 

32,320 

1,700 

400 

1,700 

40,425 

2,125 

8,070 

50 

38,000 

34,475 

50 


2,100 

2,900 

160,920 

7,700 

5,100 

395 

46,350 

15,187 

39,550 


oince 
Jan.  1. 


5,300 


900 
300 
600 
300 
100 

7,600 

100 

1,700 

13,900 


200 

2001 

37,550 

5,1001 

2,000 

32,6651 

50,2001 

"2",806j 

"14',  i  00 1 

5,735 

'3",  360] 
200 


Shares. 
341,690 

50,552 
22,000 
15,010j 

309,635 
21,342| 

160,375 
508 

429,035| 

284,770, 

5,050 

500 

800| 

2,400, 

31,900 

49,700 

547,555 

52,878 

118,286 

3,909 

108,425! 

44,350, 

71,450, 

61,375 

25,500 

1,428 

6,200, 

2,365: 

11,415 

4,206 

1,400 

205,520, 

4,536 

14,280, 

73,300 

3,081 

1,900 

2,500 

809,375 

123,287 

40,750 

171,781 

627,350 

175 

43,7S5J 

ISO 

181,950! 

134,095 

1,200 

67,715i 

5,650 


Price  about 
Jan.  2 
1917. 


Bid. 
104  Ji 

9834 

16 
116 

84 
a7434 

81 

92 
165 

6434 

21 
22 
10 


Ask. 
Sale 
Sale 
Sale 
118 
Sale 
Sale 

83M 

99 
Sale 
Sale 

24 
31 
14 


14      Sale 

41 M  Sale 

915i  Sale 

12454  Sale 

124      Sale 

170      180 


34  M  Sale 


112  120 
50J4  58 
80  82 
30  34 
56  58 
40         50 


149J4 
229 

17 

41 
120 


Sale 
240 
19 
Sale 
128 


PRICES  IN  JULY. 


July  2. 


July  31. 


Bid. 

100 

97 

1534 
109 

72 

70 

593.$ 

SO 
158  3^ 

60 


Ask. 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

89  J^ 
Sale 
Sale 


12J4     17 
21        27 


11J4  Sale 

33      Sale 

72  34  Sale 

1103.;  Sale 

110      Sale 


3634  Sale 
78  M  Sale 
6934  Sale 


33% 

48J4 
39 

11734 
36  Ji 


Sale 
Sale 
Sale 
Sale 
Sale 


10634  Sale 


17 

7234 
6 

5SH 


Sale 

Sale 

8 

.  26 

60 


65  ?4  .Sale 
90  110 
36  Sale 
68  M  Sale 
26  .27 
54  56 
40         47 

111      Sale 

200      210 

6  9 

14J4  Sale 

112 

4  6H 

9  Sale 
2534  Sale 
38      Sale 

2834    ao 

1063-^  Sale 
32      Sale 


103      Sale 


10      Sale 
5534  Sale 
3  6 

2134  Sale 
53 1  ■>     55 


x99J^ 

96 

14 
110 
}69H 

6834 

5834 

80 
161 

59  M 


Ask. 

Sale 

97 

1534 
11234 
Sale 
Sale 

61 

8934 
Sale 
Sale 

14 


21 


10J4  Sale 

33      Sale- 

69  M  Sale 

llOM  Sale 

10934  Sale 


3454  Sale 
y7234  Sale 
;58K  Sale 


90 
40 


25 
53 
42 


110 

41 

74  M 
2034 
55 
50 


110       114 
212J4  Sale 
7  83-^ 

16         1734 

112 

334      5K 
7  9J4 

24  J4  Sale 
37      Sale 
28        2934 
y  104  34  Sale 
3334  Sale 


102      104 


9H  Sale 
a 55  34  Sale 

3        -oVi 
22      Sale 
52         56 


Lowest, 


Prices. 

July  31 

July  5 

July  2 

July  3 

July  25 

July  31 

July  5 

July  17 

July  2 

July  3 


al6      July   13 


Sale 

x99li 

96 

1534 
107J4 
J6834 

6834 

5634 
a85 
157  3-g 

58^ 


1054  July 

32      July 

6534  July 

108      July 

108      July 

144%  July 

3334  July 

j7l34  July 

y58^  July 


63  >g  July     6 


35  J4  July 
67  July 
25  July 
54;^  July 
46      July 

109      July 

212M  July 

734  July 

12      July 


3%  July 
6  July 
2334  July 
35  K  July 
28  July 
110134  July 
30J4  July 


102      July   23 


8J^  July 
5234  July 


21 
53  = 


July 
Jiilv 


Highest. 


Sale 

101^ 

98 

1534 
11134 

73  M 

70^ 

6O14 
a85 
166 

6? 


Prices. 

July  16 

July  14 

July  " 

July  17 

July  18 

July  23 

July  161 

July  17 

July  16; 

July  16 


4034  July 
72  July 
2634  July 
55  July 
46     July 

11434  July 

212J4  July 

934  July 

1934  July 


4  July 
9  July 
25  ?4  July 
39  July 
29  M  July 
10634  July 
34}^  July 


al6      July    13 


1134  July 

34  H  July 

7434  July 

111      July 

110     July 

14534  July 

38      July 

78  M  July 

6934  July 


67%  July  li 


104      July    13, 


10      July 
57      July 


2234  July 
54      Ju'v 


2, 

10 
2  8 


RANGE  SINCE  JAN,  I. 


Lowest. 


Sale 
9834 
9534 

1334 

10734 

G7% 

0834 
54 
85 
14834 
55 

15 
23 

6 

5 

10 

29 

65  J^ 

108 

108 

144  J^ 

.  30 
71  J$ 
581^ 
203^ 
6334 

100 

3534 

67 
20 
5034 
42 


Prices 

May 

June 

Feb. 

July 

May 

July 

May 

May 

Feb. 

May 


Highest. 


June  26 
May  5 
April  23 
June  6 
May  9 
May  9 
July 
July 
July 
July 
May 
July  27 
July  27 
May  7 
July  6 
May  22 
July  6 
July  9 
Feb.  10 
May  9 
Mar.  12 


106 

209 

5 

12 

114 

3 

6 

22 

34 

26 

ilO 

27 

105 

100 

a62 

8 

50 

3 

18 

r>2 


June 

June 
34  May 

July 

Mar. 
JlJuly 

July 
H  May 
34  May 
34  May 
l34July 
^  Feb. 

Jan. 

Feb. 
34  June 
34  May 
H  May 

Mar. 
%  May 

Mn  V 


Sale  Prices, 

10734  Jan.     8 

10034  Feb.     1 

1734  April  18 


119      Jan. 

85      Jan. 

76%  Jan. 

82      Jan. 

95      Jan. 
16754  Mar.  23 

65Ji  Jan.      3 


4 

18 

17 

4 

9 


21 

26K 

12 

12)^ 

1434 

4114 

92 

12534 
124J4 
17234 

3834 

84  M 

71 

343^ 

69  34 
112M 
51 
80 
30 
5734 
46 

151  J4 

238 
17 
41 

12034 
5J4 
1154 
34  M 
4934 
3954 

11834 
38  H 
105 
10654 

a75 

1734 

7214 

634 

25% 


Jan.  3 
Mar.  23 
Feb.  19 
Jan.  26 
Jan.  10 
Jan.  2 
Jan.  4 
Jan.  29 
Jan.  19 
Feb.  16 
June  26 
April  14 
April  14 
Jan.  2 
June  27 
Jan.  30 
Jan.  16 
Jan.  29 
Jan.  4 
Jan.  9 
Mar.  17 

Jan.  19 
Mar.  24 
Jan.  6 
Jan.  30 
Jan.  30 
Jan.  3 
Mar.  23 
Jan.  3 
Jan.  2 
Jan.  3 
Jan.  4 
Mar.  6 
Jan.  24 
Jan.  2 
Jan.  17 
Jan.  2 
Jan.  2 
Jan.  24 
Jan.  2 
r-.n     tn 
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STOCKS 

N  Y  STOCK   EXCH'OE 


Par 
Keokuk  &  Dcs  Molnea.lOO 
Lake  Erie  &.  Western..  100 

Preferred 100 

Lehigh  Valley CO 

LoDK  Islaud  Trust  certfs 
LoulBvlIle  A  Nashville.  100 
Manhattan   Railway.  .100 

Michigan  Central 100 

Mlnneap  &  St  L  Cnew).100 
M8t  P&88M 100 

Preferred 100 

Mo  Kansas  &  Texas. -.100 

Preferred 100 

Missouri  Pacific  tr  ctfs  100 

Preferred  tr  ctfs 100 

Morris  &  Essex 50 

Nat  Rys  of  Mex  2d  pf.lOO 
New  Orl  Tex  A  Mex  v  t  c 

New  Yferk  Central 100 

N  Y  Chicago  &  8t  L-..100 

Second    oref erred 100 

N  Y  N  H  A  Uartford-.IOO 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref   (adjustment). _  100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

PereMarqv  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cln  Cblc  A  8t  L-  .  1 00 
Pitts  A  W  Va  Int  ctfs..  100 

Preferred  Int  ctfs 100 

Reading  Company 60 

First  preferred 50 

Second    preferred 60 

Bt  Lou-San  F  tr  ctfs  ..100 

Preferred  A  tr  ctfs. _  100 
Bt  Louis  Southwest...  100 

Preferred.. 100 

Seaboard  Air  Line 100 

Preferred 100 

Bouthern  Pacific  Co...  100 

Trust  ctfs  of  int 

Bouthern  Railway 100 

Preferred 100 

Texas  A  PacUlc 100 

Thhrd  Ave 100 

Toledo  St  L  A  W  tr  rects 

Preferred  trust  rec 

Twin  City  Rapid  Tran.lOO 
Union  Pacific 100 

Preferred 100 

Dnlted  Rys  Investment  100 

Preferred 100 

Wabash lOO 

Preferred  A... 100 

Preferred  B 100 

West'n  Maryland  (new)  100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Centra.l 100 

Industrial  and  MIscellan 

Adams    Express 100 

Advance  Rumely 100 

Preferred 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mg  10 
AlllB  Chal  Mfg  V  t  c.-.lOO 

Preferred  v  t  c 100 

Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note  pref.  .50 
American  Beet  Sugar..  100 

Preferred 100 

Am  Brake  8  A  F  ctfs..  100 

Preferred  ctfs 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry. .  100 

Preferred 100 

American  Coal 25 

American  Cotton  Oil..  100 

Preferred    100 

American  Express 100 

Araer  Hide  A  Leather.  100 

Preferred lOO 

American  Ice  (new) 100 

Preferred lOO 

Amer  Internat  Corp.  .100 
American   Linseed 100 

Preferred lOo 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

Ist  preferred 100 

Am  Smelt  Sec,  pref  B.lOO 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refln...  100 

Preferred 100 

American  Snuff 100 

Preferred,  new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco. 100 

Preferred 100 

Amer  Teleg  A  Cable..  100 
Amer  Teleph  A  Teleg.  100 

Subscription  receipts., 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc.  Lead  A  Sm.2S 
Preferred 25 


SALES  TO  AUO.  1 


In  Since 

July.  Jan.  1. 


Shares. 
100 


1,200 
7,800 


3,400 
260 


3,700 

1,757 

260 

7,200 

800 

121,950 

6,110 

34 

300 

15,380 

62,050 

200 


18,435 

1,600 

100 

5,500 

449 

54,700 
29,280 


8,800 
1,200 


1,500 

29,900 

3,400 

200,700 

200 

120 

9,900 

300 

800 

100 

2,700 

710 

58,576 


67,800 
3,100 
6,800 
4,200 

300 

1,000 

900 

64,900 
3,630 
6,300 
4,500 
6,850 

16,700 
8,100 

10,000 

100 

2,400 

1,508 

18,900 
5,100 

11,500 


200 

500 

400 

2,200 

5,500 

1,800 

35,850 

1,700 

4,200 

300 


23,100 
100 

210 
100 

50,200 
1,210 

38,000 
900 


1,900 


300 

11,400 

19,400 

7,679 

2,100 

42,200 

83,350 

11,300 

57,200 

1,000 

30,400 

60,350 

400 


949 

101,500 

900 

200 

100 

19,100 

93,700 

600 

133,300 

50 

125 

15,690 


11.600 
4,343 

10,300 

710 

2,200 

13,800 
2,400 


Shares, 

300 

6,500 

6,200 

282,070 

11,000 

31,249 

5,026 

153 

62,880 

17,322 

768 

83,400 

15,300 

466,090 

37,339 

146 

1,645 

27,142 

489,340 

3,550 

1,000 

482,455 

45,8.30 

2,9.30 

172,5.34 

3,899 

277,481 

408,733 

2, .549 

78,925 

10,650 

800 

4,315 

315,966 

55,169 

2,541,415 

4,541 

7,620 

99,607 

4,400 

10,300 

3,700 

43,800 

28,310 

474,384 

449 

1,038,200 

66,735 

30,450 

80,710 

12,610 

2,200 

5,195 

1,153,766 

28,893 

26,040 

14,900 

78,861 

267,660 

132,700 

135,800 

5,100 

14,278 

5,333 

201,592 

45,688 

53,150 


2,394 

16,998 

5,701 

36,700 

157,800 

59,400 

260,510 

49,150 

50,325 

5,825 

2,024 

672,250 

2.005 

779 

2,055 

845,980 

17,850 

454,049 

6,502 

965 

34,090 

2,595 

2,325 

142,460 

169,055 

7,679 

2,100 

42,200 

351,475 

107,610 

734,050 

8,785 

108,425 

180.237 

31,127 

6,550 

27,734 

1,911,013 

20,546 

2,130 

600 

196,360 

421,650 

7,770 

209,500 

250 

1,707 

173,811 

4,731 

41,130 

20,811 

346,860 

16,428 

71,825 

158,200 

19.4.50 


Price  about 
Jan.  2 
1917. 


Bid.        Ask 

4  8 

22         26H 

50  K     55 

79)4  Sale 


13214  Sale 

a]29>^Sale 

120      130 

26  ^g  Sale 

no      118> 

128       133 

11       Sale 

20      Sale 

33^  Sale 

60  M  Sale 

81        89 

4  6 

20?^  Sale 

zl02^Sale 

38         40 

55        61 

52M  Sale 

29  M  Sale 

26        30 

135H  Sale 

85>^    90 

110  Sale 
57  Sale 
.12  16 
36  M  Sale 
711^  Sale 


75 


85 


102?i 

43H 

44  J^ 

26 

42 

3 

52 

16M 
39 

97M 


Sale 

44 

46 
Sale 

49 

32M 

59 
Sale 
Sale 
Sale 


32  Sale 
68  M  Sale 
19>g  Sale 
48Ji  Sale 


PRICES  IN  JULY. 


RANGE  SINCE  JAN.   1. 


July  2. 


Bid. 
2^ 
16 
30 
62^ 


Ask. 
0 

18^ 
40 
Sale 


127 
114 
100 
14 
102 
115 

OH 
12>^ 
30  H 
55 
HOH 

4 

90 

25 

43 

373^ 

23% 


129 
117 

1103^ 

17 
Sale 
122 
Sale 

16 
Sale 
Sale 

85 

6 

Sale 

Sale 

29 

50 
Sale 
Sale 


122 
82  H 


124 
85 


101  Vs  Sale 
52  M  Sale 


July  31. 


Bid.        Ask. 
2H      6 
16         17J^ 
26         28 
ty.'.'A  Sale 
.39         44 
jl24l4Sa\e 
113       117 
100      120 

153^     16Ji 
101 3  i  Sale 
115       119 
5M  Sale 
10        12 
31J^  .Sale 
55      Sale 
Sale 
6 
Sale 
j88M  Sale 
26H    28 


a78 

4 

33 


45  M 
a36 

223^ 

24 
12114  Sale 

79         85 


49  H 
Sale 
Sale 

25 


jl00?iSale 
5314  Sale 


19      Sale 


73 

33?i 

64M 

95M 

40}4 

40Ji 

17H 

27 

301^ 


13 
28 
93K 


74 
Sale 

66 
Sale 

42 

44 
Sale 

30 
Sale 

50 
Sale 
Sale 
Sale 


8 
18 
92 
147M 
83H 
11^ 
23 
15^ 
56^ 
30K 
28 


12 

22 

9514 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


22?^  Sale 
50        51 
53      Sale 


135 

18 

38 

74H 

11^ 
73^ 

27 

85  }i 

90 
102J^ 

50 

91 

99H 

lOOM 
187 
473^ 
108 

65M 

117 
36  Ji 
48>^ 

100 

125 
12M 
65M 


145 
Sale 

39 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

52% 
Sale 
100 

107 
Sale 
Sale 
1103^ 
Sale 
Sale 
Sale 
50 
102 
131 
Sale 
Sale 


19M 
50 
78 
1055^ 


Sale 

523^ 
Sale 
Sale 


94      Sale 


97 

104% 
114?^ 
137 
105 

61J^ 
1093^ 
al20 


99 
Sale 
Sale 
145 
111 
Sale 
Sale 
Sale 


a62% 
123M 


Sale 
Sale 


210 
1083^ 

45>^ 

95 

47 

38H 
72 


220 
Sale 
Sale 
96 
Sale 
Sale 
Sale 


27      Sale 
55      Sale 
15        163^ 
19%  Sale 


4 

8 
84 

134>^ 
08O 

83^ 
18 

12^ 
50 
263i 
213^ 
36 
15% 
45 
163€ 
33% 
48 


110 

153^ 

29 

68 
53^ 
43^ 

30% 

82% 

91 

983^ 

47 

93% 

93 


170 

49% 
105 

77ys 
114 

42 

37y2 

90 

90 

UVa 

61 


73^ 
Sale 

87 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

39 
Sale 

45  H 
Sale 
Sale 

51 


120 

16K 

31 

71 
Sale 
Sale 
Sale 
Sale 

93 

99% 

50 
Sale 

97 

102 

195 

Sale 

Sale 

Sale 

116>i$ 


Sale 

95 

105 

Sale 

63 


24      Sale 

61      Sale 

72%  Sale 

103i4  104 

12      Sale 

65%  Sale 

90        95 

90        95 

993^  Sale 

il063€Sale 

113H  114 

120      130 

983^  105 

73      Sale 

120      Sale 

118      120 

39%  Sale 


59 
120 
e65 
190 
100 
54 
97 


62 
Sale 

72J^ 
198 
102 
Sale 

99 


403^    44 
33      Sale 


73-2 
19^ 
63 


21 

65 
50 
76 
Sale 


733^ 
32 

613^  Sale 
y94i^  Sale 
4034    41 
41        44 
16  J4  Sale 
27        31 
313^    33 
46        49 
12         13 
273^  Sale 
94      Sale 


26  J^  Sale 
55        563^ 
163^     17 
19%  Sale 


Lowest. 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 
VA  July     3 


25 
61 


July   10 
July     3 


Bale  Prices. 
43^  July      3, 


30%  July     0 
04      July    18 


iI23 
115 


July   20  128^  July    12 
July   26  115      July     9, 


151^  July 

99      July 

119      July 

5%  July 

113^  July 

28%  July 

54      July 

a78      July 

5H  July 

24  July 
86^  July 

25  July 


35  July 
22  H  .Tuly 
24  3<  July 
1213^  July 
82      July 

i983^  July 
51%  July 


18      July 
623^  July 


72  July 
31  July 
61 H  July 
92  3-^  .July 
4034  July 
42^  July 
16%  July 

29  July 

30  July 
473^  July 
12  July 
28  July 
90%  July 


17% 
104 
120 

13 

3334' 

5834 

a803^ 

6 

33 
y913^ 

26 


July  24 

July  14 

July  3 

July  14' 

July  3 

July  14! 

July  12i 

July  241 

July  131 

July  31 

July  16 

July  10 


38  .July 
23%  July 
24  %  July 
124  34'  July 
82%  July 

102%  July 
53%  July 


5 
12 
85 
135  34 
79% 

8 
19 
11% 

y49 

263^ 

1934 

33 

16^ 

47M 

15% 

33% 

48 


110 
14 
28 
67 

5 

3K 


7 
15 

87 
Sale 

79  J^ 

10 

2034 
Sale 

49% 

27 

20% 

36 

18 
Sale 
Sale 

33% 

49 


115 

Sale 

Sale 

Sale 
53^ 
4% 


29%  Sale 
83%  Sale 
92  Sale 
99%  100% 


y91      Sale 
91        97 


102 
190 
Sale 
108 
Sale 
Sale 


180 

4834 
107 

76% 
116 

44 

37 

86 

98 

13% 

61 

1534 

54% 

57 

27 

62 

72% 
J 103 

14 
y69% 

91% 

91 

9834 
102% 
113 
120 

99 

68% 
121% 
118% 

50 


58 
119 
e65 
203% 
101 

52% 

98 

37% 

25 

60 


39% 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

63 
Sale 
105 
Sale 
Sale 

92% 

92% 

99% 
Sale 
114 
131 
101 
Sale 
Sale 
Sale 
Sale 

95 

63 
Sale 

70 
Sale 
101% 
Sale 

99 

42 
Sale 
Sale 


25%  July 
54%  July 
15%  July 
18%  July 

5  July 
8  July 
85  July 
132%  July 
79%  July 
7  July 
16  July 
11%  July 
48  July 
25%  July 
19  July 
35  July 
15%  July 
45  July 
15%  July 
33  July 
45      July 


110      July 
13%  July 

27  July 
66%  July 

5      July 
3%  July 

28  July 
82%  July 
91%  July 
99%  July 


5  100%  July 


y89      July 
94      July 

100  July 
191      July 

46%  July 
105      July 

74%  July 
114%  July 


36      July     7 


90      July 

11%  July 

52      July 

8%  July 

52  July 

53  July 
23%  July 
60  July 
68%  July 

103  July 
10%  July 
64  July 
91%  July 


99  July 
100%  July 
112  July 
125  July 
100      July 

66  July 
118  July 
118%  July 

38%  July 
a95      July 

59  July 
117%  July 


16 
25 

5 
19 
27 
16 

5 
10 

2 
25 
18 
27 


193  July 
100  July 
51%  July 
97%  July 
36%  July 
22  July 
60      Julv 


93%  July 
94      July 

101  July 
191      Julv 

51%  Julv 
107%  July 

78%  July 
116%  July 


21%  July 
64      July 


74  July 
34%  July 
64%  July 
98  July 
40%  July 
42%  July 
18%  July 
30  July 
32  July 
47%  July 
13%  July 
29  July 
94%  July 


17 

12 
16 
19 
28 
18 
26 
30 
17 

^? 
16 


28%  July 
57  July 
17%  July 
20%  July 

7%  July 
14%  July 
86  July 
137%  July 
80  July 
10%  July 
22  July 
12%  July 
50  July 
27%  July 
21%  July 
35  July 
18  July 
48  July 
17  July 
35%  July 
50%  July 


115  July 
14  July 
28  July 
68  July 
5%  July 
4%  July 
31  %  July 
84  July 
94%  July 


Sale 
4% 

15% 

25 

57% 

39 
119 
115 
alio 

14% 

99 

119 

5 

10 

23% 

51 

77 
4% 

15% 

86 

25 

49 

32% 

21 

24% 
116% 

82 


Prices.     I     Sale 
July      3|      5 
May    9;   25% 
July    10    63% 
May    9    79% 
May  26    43% 
May    41133% 
June  27  129% 
May  19  al20 
May  15[    32% 
July     9  119 
.luly   14I127 
May    41    11 
May    9'   20% 
May    9i   34 
Mar.    7|   01 
May    9    77 
Feb      8 1     7 
June    91  33 
May    9  103% 


July  16 
Mar.  8 
May  24 

May  10 
July  23 
May    9 


May  25    89% 


298% 
51% 
8 
17% 
53% 
40 
66 

20% 
53% 
83% 
39% 
40 
16 
28 
25 
46 
12 

25% 
88% 

117% 
16    23 


38%  July   16 


98  July 
14%  Julv 
61%  July 
15%  July 
55  July 
61  July 
27%  July 
63%  July 
73%  Julv 
t103%  July 


17%  July   18 

y71%  July   28 

91%  July     6 


99%  July 
jl07%July 
113%  July 
129%  Jbly 
100      July 

73  July 
124%  July 
119%  July 

54%  July 
a95      July 

59  July 
121      July 


210      July  18 

102      July  24 

54%  July  " 

98%  July  24 

41      July  3 
33      July 
62%  Julv 


51% 
13% 
17% 


84% 

128% 

76% 

6% 

15 

10% 
44% 
23 
17% 
35 

12% 
39% 
13 

31% 
45 


110 

12% 

27 

66 

5 

3% 
20% 
79% 
83 
98% 
49 
81 
91% 

100 
176 

36 
103 

57 
114% 

36 

36 

92 

90 

10 

52 
8% 

52 

53 

15% 

48 

62% 
102 
8% 

53 

90% 

91 

97% 

94% 
110% 
120% 

98% 

52 
104% 
116% 

30 

90 

59 
116% 
d43 
184 
100 

37% 

94 

36% 

22 

60 


July 
May 
June 
May 
May 
June 
May 
April 
April 
May 
May 
May 
May 
May 
Feb. 
May 
May 
May 
May 
Mar. 
May 
May 
May 
May 


38% 
5? 

52% 
29% 
28% 

138% 


9  110% 
9    57% 
13|    12 
151   36% 
12    73% 
57 
82 
35% 
68 

104% 
45 

45% 
26% 
42 
32 
53 
18 

39% 

98% 

119% 

33% 

70% 

9     19% 

15    48% 


Prices. 
Mar.  22 
Jan.  3 
Jan.  3 
Jan.  2 
April  14 
Jan.  4 
Jan.  16 
Mar.  26 
Jan.  29 
Jan.  3 
April  13 
Jan.  2 
Jan.  4 
Jan.  2 
Jan.  3 
May  9 
Jan.  3 
July  31 
Jan.  4 
Jan 
Feb.  13 
Jan.  2 
Jan.  2 
Jan.  12 
Jan.  24 
Feb.     a 


Jan.  3 
Jan.  25 
Jan.  24 
Jan.  2 
Jan.  17 
Jan.  8 
Jan.  26 
June  16 
June  15 
Jan.  3 
Jan.  29 
Jan.    16 


8 


Jan. 
Jan. 


April  27 
July  2 
May  12 
May  9 
May  9 
Feb.  1 
June  23 
May  10 
May  9 
May  9 
May  9 
April  9 
April  26 
May  1 
May  7 
April  10 
July     9 


April  11 
May  10 
July  17 
Feb.  3 
May  29 
July  20 
Feb.  3 
Feb.  3 
Feb.  3 
Feb.  10 
Feb.  27 
Feb.  1 
May    9 


10% 
15 
95 

149% 
85 
11% 
23% 
15% 
58 
30% 
23 
41 

18% 
48 
22% 
50% 
54% 


June  26 
Jan.  4 
Jan.  3 
Jan.  3 
Mar.  24 
April  7 
Jan.  3 
Jan.  30 
Jan.  4 
Jan.      2 

Jan.  24 
Feb.  27 
Jan.  20 
Jan.  2 
Jan.  24 
Jan.     2 


Jan 
Jan 
Jan 
Jan. 
April 
Mar.  27 
May  26 
July  25 
Jan.  2 
Jan.  22 
Jan.      2 


July 

April 

Feb. 

May 

Feb. 

July 

Jan. 

July 

May 

July 

Feb. 

July 

July 

July 

July 

Feb. 

Feb. 

Feb. 

May 

May 

June 

May 

May 

May 

Feb. 

May 

May 

June 

Feb. 

Feb. 

May 

May 

May 

July 

May 

Feb. 

April 

April 

Feb. 

Feb. 

July 

July 

July 


140 
18% 
37% 
80 
11% 
8% 
32% 
86% 
95% 

103% 
53% 

102% 
98 

103 

200 

53 
111% 

80% 
118% 

48 

50% 
101% 
128% 

17% 

75 

15% 

55 

61 

27% 

63% 

82% 
106% 

19% 

71% 

99% 

97% 
102% 
112% 
117% 
142 
104% 

75 
126% 
121% 

54% 

98 

66 
128% 
e71 
220 
109% 

58% 
100 

54% 

41% 

72% 


Jan. 
Jan. 
Jan. 


Jan.  25 
Jan.  4 
Mar.  26 
May  31 
Mar.  10 
May  2 
Jan.  24 
Jan.  6 
Feb.  Ifl 
Jan.   24 

Jan.  4 
June  11 
May  28 
June  4 
June  26 
May  28 
May  5 
Jan.  5 
Jan.  9 
Jan.  22 
Mar.  29 
Jan.  4 
July  31 
July  11 
July  14 
July  26 
June  6 
Jan.  4 
Jan.  20 
Mar.  30 
July  28 
Jan.  31 
Mar.  23 
Mar.  10 
June  2 
Jan.  19 
Feb.  16 
April  5 
June  7 
June  9 
Jan.  20 
July  13 
June  26 
Mar.  22 
Jan.  24 
May  8 
Mar.  12 
Jan.  18 
June  8 
June  9 
Mar.  10 
Jan.  26 
Jan.    26 


I 


i 


Aug.,  1917.) 


STOCKS-STOCK  EXCHANGE  RECORD. 
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STOCKS 

N  Y  STOCK  EXCH'QE 


Par 

Anaconda   Copper 50 

Assets  Realization 100 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d   preferred 100 

Associated  Oil 10 

Atl  Gulf  &  WI  SS  L  ctfslOO 

Preferred  certificates  100 
Baldwin  Locomotive- .100 

Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopiias  Mining 20 

Bethlebem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Brooklyn  Union  Gas.  _  100 
Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw  'kTenn&RySec.  100 
Burns  Bros 100 

Preferred 100 

Butterlck-.- —  .100 

Butte  &  Sup  Cop.  Ltd..  10 
Calif  Packing  Corp-nopar 
Calif  Petrol  TOt  tr  ctf-.lOO 

Preferred 100 

Calumet  &  Arizona  Mg.lO 
Case  (JI)  Thresh  M  ptctf  100 
Central  Leather 100 

Preferred 100 

Cent  <fe  So  Amer  Teleg.  100 
Cerro  de  Pasco  Cop.no  par 
Chandler  MotCar{The)  100 

Chile  Copper 25 

Chlno  Copper fl 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Colorado  Fuel  <fe  Iron..  100 
Columbia  Gas  &  Elec.lOO 
Computlng-Tab-Rec- .  100 
ConaGas  El  L&P(Balt)100 
Consolidated  Gas  N  Y.lOO 
Cons  Int-State  Call  Mg.  10 
Continental  Can  Inc..  100 

Preferred- -.100 

Continental  Insurance.  25 
Com  Products  Refln-.lOO 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.no  par. 

Preferred 100 

Cuban- Amer  Sugar 100 

Preferred 100 

Deere  <fe  Co  pref 100 

Detroit  Edison 100 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elec  Storage  Battery..  100 
Elk  Horn  Coal  Corp 5u 

Preferred 50 

Federal  Mln  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.-  no  par 

Preferred. 100 

Gas  Wms&Wlg,Inc  No  par 

General  Chemical 100 

Preferred 100 

General  Cigar  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Mot  Corp  tern  ctfs  100 

Preferred  temp  ctfa  100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M,  8  &  P.  100 
3re6ne  Cananea  Copp.lOO 
Gulf  States  Steel  tr  ctfs  100 

Ist  preferred  tr  ctfs.  100 

2d  preferred  tr  ctfs--100 
Hartman  Corporation- 100 
Haskell  &  Barker  C  no  par 
Homestake  Mining.. .100 
Inspiration  Cons  Cop.. 20 
Int  Agrlc  Corp  v  t  c.lOO 

Preferred  t  t  o 100 

Int  Harvester  of  N  J.. 100 

Preferred 100 

Int  Harvester  Corp 100 

Preferred 100 

Interuat  Merc  Marine.  100 

Preferred-. 100 

iDtemat  Nickel  ▼  t  c.  25 

Preferred  v  t  c 100 

IntemailOQal  Paper 100 

Preferred 100 

Preferred  stamped.,  100 

Pref.  trust  co  certfs.. 

Jewel  Tea  Inc 100 

Preferred 100 

KeUy-Springf  Tire 25 

Kennecott  Copper. -no  par 
Kings  Co  Elec  Lt  <k  P.  .  100 
Kress  (S  H)  &  Co  pref.  100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tlre.nopar 
Liggett  &  Myers  Tob..lOO 

Preferred. 100 

Loose-Wiles  Bis  tr  ctti.  100 
P   Lorlllard 100 

Preferred 100 

M»ckay  Companies 100 

Preferred 100 

Manhattan  Beach 100 

Manhattan  Shirt 100 

Maxwell  Motor  tr  ctf .  100 

Ist  preferred  tr  ctf ..100 

2d  preferred  tr  ctf  ..100 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 


SALES  TO  AUG.  1 


In 

July. 


Shares. 

184,300 

100 

100 

100 


1,800 

71,000 

1,400 

256,400 

800 

700 

700 

12,900 

2,400 

791,700 

100 

100 

400 


Since 
Jan.  1. 


4,300 
3,400 


1,300 

11,300 

3,000 

1,900 

2,300 

500 

222 

122,050 

1,000 

116 

3,800 

53,100 

18,610 

35,000 

100 

100 

24,100 
9,850 
1,200 

200 
1,420 

200 
7,425 


200 

336,800 

5,000 

591,400 

2,350 

67,650 

2,110 

3,800 

300 

900 

50 

116,300 

6,800 

200 

3,200 

200 

1,900 

7,600 

1,600 

200 

12,400 
100 


700 


14,686 

330,100 

1,700 

18,300 

100 

3,300 

4,500 

5,700 

200 


300 

3,850 

200 

94,700 

2,700 

18,800 

1,500 

300 

800 

400 

192,500 

546,150 

30,650 

35 

10,800 

400 

1,654 


1,400 

400 

1,400 

59,949 

56 

300 

65,500 

200 

13,800 

650 

600 

100 

200 

100 

700 

700 

1,100 


84,500 

7,100 

9,400 

200 

100 

139,810 

400 


Shares 

1,596,484 

1,600 

400 

1,189 

300 

12,950 

963,895 

24,400 

1,381,525 

8,985i 

42,4901 

3,322 

38,133 

102,845 

4,541,605 

5,650; 

2,200, 

2,851 

1,010 

54,925 

93,060 

800 

2,542 

183,525 

12,100 

158,060 

70,450 

8,200 

2,012 

2,687,080 

13,055 

538 

68,850 

89,200 

476,075 

550,900 

5,330 

900 

386,750 

591,000 

4,100, 

13,025 

104,770 

8,700 

50,685 

2,552 

12,517 

1,992,410 

77,900 

3,712,465 

15,785 

1,472,760 

77,290 

22,920 

2,250 

10,874 

3,313 

550,945 

85,332 

1,700 

43,500 

1,200 

7,600 

23,010 

2,900 

1,654 

31,235 

1,912 

1,147 

2,000 

1,400 

109,115 

1,444,295 

41,281 

234,200 

6,566 

34,530 

48,780 

103,850 

3,050 

400 

5,070 

5,450 

1,852 

1,470,850 

29,503 

70,850 

31,219 

5.659 

19,640 

3,200 

2,213,750 

4,276,300 

798,950 

1,535 

553,350 

67,350 

3,314 

14,450 

27,850 

2,925 

46,340 

1,361,319 

3,542 

800 

799,100 

7,800 

139,450 

2,775 

2,459 

9,500 

3,000 

1,837 

15,834 

9,666 

1,700 

5,300 

437,650 

34,150 

50,500 

11,580 

2,430 

1,684,470 

4,800 


Price  about 
Jan.  2 
1917. 


Bid.        Ask 

82  Ji  Sale 

3  4 


70  Sale 
118  Sale 
633^  66 
60  )i  Sale 
102  Sale 
136  Sale 
116      120^ 

IJi  Sale 
510      Sale 


135      145 

129      134 

65         70 

95       100 

9M     lOJ^ 
89^  Sale 
109  J^  Sale 

17>^    20 
48      Sale 


25  JI  Sale 
5514  Sale 


86^    89Ji 
873^  Sale 
lUJi  Sale 
al53    Sale 


98  Sale 
25»A  Sale 
55  >4  Sale 
71  74 
111       113 


461^ 
41 


Sale 
Sale 


1223^ 
132 
18 

87  M 
107 
i59^ 

231^ 
112  3/i 

6334 
11534 

51 

93H 
1753^ 
1013^ 

QSH 
al45 

32 

21 


Sale 
Sale 
21 
Sale 
115 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
Sale 
Sale 
Sale 


13 
37 


45 


40 
255 
113M 


Sale 

299 

11634 


168H 
13534 

92 

61 
lllJI 

89 

46 
130 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IN  JULY. 


July  2. 


Bid. 

81 
2 

15 

50 

3834 

615^ 
107 

61 

73  M 


Ask. 
Sale 
3 

21 

58M 

40 

64 
Sale 

62 
Sale 


July  31. 


108 
108M 


142 


118 
110 
1 
148 
Sale 


71^ 
95 
12M 
99 


7234 
100 
Sale 
100 


1234 
40}^ 
38  3^ 
20^ 
51]4 
773^ 
80 
95 
11234 
112H 
36 
78 

21K 
5534 
60 
110 

53 

41H 

39 
104 
108^ 

17 
100 
108M 


16 

Sale 
Sale 
Sale 
Sale 

83 

84 
Sale 
Sale 
115 
Sale 

79 
Sale 
Sale 

67 
116 

Sale 
Sale 

44 
114 
Sale 

19 
103}^ 
110 


Bid. 

mvs 

234 

13 

51 

35  3i 

5934 
105 

61H 

73 

99 
106 
107 

134 
132 

J 1 26 

11534 
101 


95 
103€ 
98Ji 
110 

12 

y363^ 

3734 

19 

49  M 

77 
o84 
y883^ 
11254 
115 

3434 

813^ 

20  3€ 

y5534 

64 

10334 

y50 

x39 

38 

104 

108  3€ 
16 
98 


Ask 
Sale 
Sale 

21 

59 

39 

60  J^ 
Sale 
Sale 
Sale 
100 
108 
109 

Sale 
Sale 
120 
105 

71 

99 

11 
102 
117 

1234 

37 

37^ 
Sale 
Sale 


Lowest. 


Sale  Prices. 

i7434  July   20 

2  7^  July    31 

15      July   30 

53      July   12 


128 
58 
16 
41 

123 


135 

Sale 

18 

443^ 
Sale 


27 

89  J^ 

42}i 
10734 

4734 
104  Ji 
104  J^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


73 

111 

62 

46 

121 


78 
Sale 
Sale 
Sale 
125 


8434 
103^1 

29  H 
260 
1223< 

22M 


Sale 
Sale 
Sale 
285 
126 
24 


83 
65 


8534 

6634 

2H 


49 
71 
37 
62 
106 
9534 
9434 


Sale 
Sale 
Sale 
65 
108 
Sale 
Sale 


323< 
1055^ 

91J^ 
10234 

43 

90 
188 
100 

99H 
121 

x22y8 
12 
59 
36 
44 
14 
42 
37 
88 

3134 
221 
112 

38 

95 
157 
117 

90 

47 
104 

85 

40 
1283^ 
110 
120 

63 

3934 
100^ 

6254 

18 

55^ 
11134 
116 


Sale 
Sale 
Sale 
Sale 
Sale 

90% 
194 
103  3€ 
Sale 
124 
Sale 
Sale 

64 
Sale 

46 

20 

48 
Sale 

90 

3334 
240 
115 
Sale 
100 
162^ 
Sale 
Sale 
Sale 
107 

86 
Sale 
Sale 
115 
160 
Sale 

40 
108 
Sale 

20 
Sale 
113M 
118 


67K    70 
101       102J^ 
27  Ji  Sale 
83      Sale 
39  H  Sale 


3434  Sale 
'74"  Safe" 


47 
100 

46 

4434 
107 
105 

9734 


Sale 

Sale 

Sale 

Sale 

110 

109 

Sale 


1734 
220 
114 

15 
195 
110 

80 

6434 


Sale 

240 

120 

20 
210 
116Ji 

85 

6434 


47 
66 

3034 

56 

10534 

96 


77 
Sale 

68 
Sale 

57M 
111 
Sale 


50 

343^ 
y9734 

8134 
10234 

3954 
a893i 
196K 
100 

99  J^ 
122 

26H 

10 

58 

33}^ 

44 

25 

53H 

40 

8534 

39 
200 
111 

36 

95 


Sale 
Sale 
115 
117 
Sale 
Sale 
Sale 
Sale 
66 
116 

Sale 

40 

40 
119 

109  M 

17 
101 
111 

52 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
105 
100  J^ 
124 
Sale 

1034 
60 

Sale 
Sale 
Sale 
Sale 
Sale 
88 

Sale 
225 
115 
40 
100 


154  Ji  Sale 

yil3MSale 

y86        88 

4:8%  Sale 

105       106 

82      Sale 

43      Sale 

11834  Sale 

109  114 

110  160 
55  60 
37?^     38}4 

101       

J56H  Sale 
18i4    1934 
5734  Sale 
110      113 
11734  11834 

70        75 

103K 

29  Sale 
j87U  Sale 
y3834  Sale 


57  JI 
10134 

eoii 

66^ 

99 

105  3i 

108 

1 

125 

122K 
120 
101}^ 
67 


July  16 

July  9 

July  10 

July  19 

July  6 

July  16 

July  16 

July  10 

July  16 

July  16 

July  12 

July  26 

July  26 


Highest. 


Sale  Prices, 

8154  July      3 

2y3  July    31 

15      July   30 

53      July   12 


10      July   20 
98      July   13 


12 
y36 
37 
18 
48 


July 
July 

July 
July 
July 


7634  July 

80      July 

y8334  July 

112M  July 

115      July 

34      July 

75  J^  July 

1954  July 

y51^  July 

65      July 

110      July 

jilVs  July 

39  Ji  July 

40  July 
113  July 
10851  July 

1634  July 
99     July 


62 

11054 
62 

7634 
10034 
1085^ 
1095^ 
134 
138 
14234 
120 
10134 

7134 


July  9 
July  111 
July  3! 
July  2] 
July  18: 
July  9 1 
July  12; 
July  18" 
July  9; 
July  2, 
July  12 
July  26! 
July     31 


RANGE  SINCE  JAN.  1. 


Lowest. 


12  54  July      2; 
lOlJ^  July    111 


13 
41 

38  H 
2034 
513^ 
793^ 
80  iC 
95  54 

112J^ 

115 
36 

923^ 
2154 
56 
65 

110 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Highest. 


Sale  Prices.         Sale 
70      Feb.     1     87 
234  June  27      4 
12      April  25     2134 
51  >4  June    4    6034 
38      May    8    43 
57      May  10    7854 
8934  Feb.  23  12134 
54      Feb.     8!   66 
43      Feb.     3;   7634 
99      May     5:102}^ 
10454  May  15  136 
110634 June  29  117 
%  June  20:     2 

119  Mar.    1515 
103      Mar.    i;i56 

120  Mar.  23  135 
ICilJ^  July   26;  129 

61      Feb.     a 

9334  Feb.     1 

734  Feb.     6 

89      Jan.     3 

109JI  Jan.     2 


12 

36 

36  «4 

17^ 

46 

76 

80 

70 


is:  109  34 


5334  July 

42     July 

4034  July 

113      July 

10934  July 

17      July 

10254  July 


10 
2 

12 
5 
3 

23 
7 

2 
2 
24 
«25 
30 
24 
18 


54      July 

3234  July 

j96Va  July 

7754  July 

10234  July 

3834  July 

8854  July 

1853^  July 

lOO^g  July 

9934  July 

al2234July 

y20      July 

934  July 

5834  July 

33     July 

44  July 
18      July 

45  July 
3634  July 
8634  July 


32 
221 


July 
July 


35      July   10 


35      Sale 


41 
100 

463^ 
y4334 
10734 
10554 

92 

96 

21H 


115 
15 
200 
115     ■ 

78M 
64 
1 


44 
102 
Sale 
Sale 
110 
Sale 
Sale 

98 
Sale 
240 
11654 

17 
225 
116H 

81 

6434 
3 


34  Sale 
62  Sale 
2434  Sale 
5234  553^ 
104  108 
9534  Sale 
92        98 


U9% 
yi09 

y88 

45 
10434 

80 

40 
115 
110 


July 
July 
July 
July 
July 
July 
July 
July 
July 


5534 
38 
101 

y5234 

1934 
5334 

110 

116 


July 
July 
July 
July 
July 
July 
July 
July 


69  J^  July 
101      July 

2634  July 

815-^  July 
y3834  July 
al0334July 

3334  July 
100     July 

69      July 


43  July 
100      July 

46  July 
y4l54  July 
al0934July 
10554  July 

8934  July 

98     July 

165i  July 
222  July 
11634  July 

17  July 
205  July 
11534  July 

80      July 

6354  July 
1      July 


3134  July 
59  July 
24  34  July 
5234  July 
105  -  July 
9234  July 
91      July 


54      July 

3734  July 

105  54  July 

91JI  July 

103      July 

43  J4  July 

90  H  July 

19734  July 

102      July 

100      July 

a  124    July 

28Ji  July 

12      July 

60      July 

3654  July 

4554  July 

2554  July 

5454  July 

4054  July 

88      July 

41      July 
221      July 


38      July     2 


160      July 

12434  July 

91      July 

53 M  July 

10434  July 

84     July 

43      July 

12834  July 

110      July 


all4 
3254 
7534 

1954 
4834 
65 
108 


July  3 
July  16 
May  24, 
April  24 
IVlay  12 
April  11 
July  18 
Feb.  1 
May  16 
June  4 
May  9 
July  6 
July  24 
Feb.  3 
June  29 
Feb.     3 


73J4 
100 

14J^ 
125  >4 
117 


38 H  Feb. 
3434  Feb. 
3854  May 

109      May 

il045iPa:ay 
16  May 
8234  Feb. 

10834  May 
52  Feb. 
18  Feb. 
9654  April 
5034  Feb. 

102  June 
3554  Feb. 
8534  Feb. 

159  Feb. 
9934  May 
9634  Feb. 

120  May 
1 1 54  April 
954  June 
5834  July 
3054  May 
44  July 
1134  Feb. 
37  Jan. 
35  June 
8634  July 


igji 

5234 
39 

3034 

6234 
8434 
88 

10134 

11534 

al55 

41 

10454 
2754 
6354 
75 

115Ji 


Prices. 

May  26 
Feb.  14 
Feb.  3 
April  4 
Mar.  12 
Jan.  22 
Jan.  22 
Jan.  4 
July  2 
Jan.  15 
Jan.  2 
Feb.  20 
Jan.  3 
Jan.  4 
June  11 
Jan.  S 
Jan.  9 
June  12 
Jan.  9 
June  23 
April  19 
Jan.   22 

Jan.  29 
Jan.  26 
June  4 
Jan.  23 
Jan.  23 
May  31 
Jan.  16 
June  11 
Jan.  25 
Jan.  30 
Feb.  20 
Mar.  20 
Mar.  12 
Mar.  7 
Jan.  18 
Feb.  26 


58  June 
4734  Jan. 
46      Jan. 

12634  Jan. 

1345^  Jan. 
21      Jan.      _ 

6 103  34 June  30 

112      Feb.  19 
3  25954  Jan. 
2    3734  July 

11251  Jan. 
91JI  July 

11754  Jan. 
5534  Jan. 
9434  Jan. 

205      April  16 

105      Mar.    8 

100      Jan. 

145  Jan. 
32  Jan. 
2454  Jan. 
67  Mar.  . 
3834  June  15 
46  J4  June  14 
2554  July  31 
5454  July  31 
4054  July  31 
41      July    31 


63      July 

39  J^  July 

102-34  July 

62;^  July 

21      July 

6034  July 

115K  July 

118      July 

75  M  July 
105      July 

3134  July 
mVs  July 

4034  July 
al0434July 

3634  July 
105     July 

74     July 


2i 

18: 

7| 

23l 
23 

24^ 
18 

24 

24 

12 

23 

5 

25 

21 

2 

1 


47 

10334 
•50 

45H 
alio 
106 

9734 

98 

2334 
239  JI 
118 

17 
206 
11534 

82  JI 

6451 
134 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


28 
205 
108 

35 

98J4 
14954 

9834 

85 

45 
10434 

7534 
-  40 

9934 
102 
117 

5534 

38 
101 

48 

13J4 

3534 
107>^ 
114 


Feb. 

May 

Feb. 

July 

June 

July 

April 

April 

July 

June 

Feb. 

April 

Feb. 

Feb. 

Feb. 

July 

July 

July 

Feb. 

Feb. 

Feb. 

May 

April 


4951  July 
68  July 
30  JI  July 
5534  July 
105  July 
201 100  Jg  July 
101  9534  July 


65  June 
101      July 

1954  Feb. 

6254  Feb. 

3734  Feb. 
103      Mar. 

3234  June 

94      Mar. 


69 
94 
43 

100 
44 
40 

114 


July 
May 
July 
July 
June 
Feb. 
Feb 


yi0554June 

7034  Feb. 

93      May 

1654  July 

222      July 

115      June 

17      June 

199  Ji  May 

115      Feb. 

80      July 

6354  July 

1      July 

68      May 

31 J^  July 

59      July 

2434  July 

5234  July 

103     June 

81^  Mar. 

90      May 


3 
15 

8 

10 

23 

19 

20 

24 

2 

30 

3 

23 

3 

3 

10 

27 

30 

12 

1 

5 

5 

9 

19 

22 

7 

1 

8 

3 

9 

28 

1 

24 

7 

17 

2 

29 

1 

14 

29 

3 

10 

5 

24 

7 

27 

21 

28 

25 

25 

16 

23 

25 

18 

27 

26 

22 

1 

3 


7 
20 

4 
16 
18 

3 


2 
11 
2 
2 
3 
4 
3 


23 

30 

2 

9 

6 


40 
250 
113 

4434 
104  54 
17154 
14634 

93 

6134 
112 

92  Vs 

47 
137 
110 

11734 
78 
40 

13134 
6634 
21  JI 
60  34 

123 

121 

88 

114 
36  JI 
9534 
475^ 

108 

4954 
105 

7734 
102 

78 
112 

64  34 

5034 
124 
107  34 
103Jg 
103JI 

30 
281 
125  34 

2714 
232 

120  J4 
8954 
6734 

2 
81 

6154 
7434 
40 
6654 
10734 
106  !4 
97JI 


Jan.  2 
Jan.  13 
April  25 
Mar.  15 
AprU  27 
Jan.  26 
Jan.  4 
Jan.  4 
Jan.  19 
Jan.  4 
Jan.  17 
Jan.  26 
Jan.  3 
June  13 
Feb.  2 
Jan.  20 
June  28 
Jan.  20 
June  11 
May  22 
July  23 
Jan.  2 
Jan.  20 

Jan.  13 
Jan.  23 
Mar.  23 
Mar.  24 
Mar.  21 
Jan.  6 
Jan.  4 
Mar.  26 
June  6 
Mar.  19 
Jan.  4 
Jan.  20 
Jan.  4 
May  26 
Jan.  3 
June  19 
June  13- 
Jan.  2 
Jan.  2 
Jan,  10 
Jan.  30 
Jan.  17 
Jan.  19 
Jan.  30 
Feb.  17 
Jan.  13 
Feb.  7 
Mar.  28 
Jan.  17 
Jan.  18 
Jan.  20 
Mar.  21 
Jan.  30 
Jan.  10 
June  8 
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STOCKS-STOCK  EXCHANGE  RECORD. 


[Vol.  105 


STOCKS 

N  V  STOCK    EXCH'QE 


SALES  TO  AUG.  1, 


Par 

Miami  Conner 5 

Mldvale  Steel  &  Ord-..50 
Montana  Power 100 

Prfferred 100 

National  Acme SO 

Natloiml  BlacuU- 100 

Preferred-..- 100 

Nat  Cloak  A;  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  jmr 
Nat  Enamel  <k  Stamp.  100 

Preferred 100 

National    Lead 100 

Preferred 100 

Nerada  Consol  Copper.. 5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

■^o  Amer  Co  new  stock. 100 
Nova  Scotia  Steel  &  C.IOO 
unlo  Cities  Gas  (The).. 25 

Rights 

Ohio  Fuel  Supply 25 

Ontario  Sliver  MlnlnK.lOO 
Owens    Bottle-Mach — 25 

Pacific  Mail  S8 5 

Pacific  Telep  &  Teleg.lOO 

Preferred 100 

Pan- Amer  Pet  &  T  pf..l00 
Peorle's  Gas  L  <fe  Coke.lOo 
Philadelphia  Co(Pltts).50 

Pierce- Arrow  Mot  C  no  par 
Preferred 100 

Pins. Coal  NJ.Cert.of  (lep. 

Preferred 100 

Preferred  ctfs  of  dep — 
futsOurgh  Steel  pref-.lOO 
creseed  Steel  Car 100 

Preferred- 100 

» ub  Serv  Corp  of  N  J.  100 

Pullman  Company 100 

Quicksilver  Mining. -.100 

Preferred 100 

Railwav  Steel  Spring..  100 

Preferred- 100 

Ray  Consol  Copper 10 

Republic  Iron  A  oteel.lOO 

Preferred 100 

Royal  Dutch  Co  certfs... 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

Preferred 100 

eihattuckArizonaCopper  10 
Sinclair  Oil  &  Refg.no  par 
Sloss-Sheffleld  Steel&l.lOO 

Preferred 100 

So  Porto  Rico  Sugar. __  100 

Rights 

Standard  Milling 100 

Preferred 100 

Btudebaker  Corp  (The)  100 

Preferred 100 

StutzMolCarof  Am.  2\^opor 
Superior  Steel. 100 

1st  preferred., 100 

Tenn  Cop  &  Chem  wh  iss. 
Texas  Co  (The) 100 

Rights 

Tidewater  Oil 100 

Tobacco  Prod  Corp. ..100 

Preferred 100 

Transue&Wms  Steelnopar 

Underwood  TypewrlterlOO 

Preferred 100 

Union  Bag  &  Paper 100 

Union  Bag  &  Paper  nemlOO 
United  Alloy  Steel.. no  par 
United  Cigar  Stores. ..100 

Preferred-... 100 

United  Drug 100 

let  preferred 50 

2d  preferred 100 

United  Dyewood 100 

Preferred 100 

United    Fruit 100 

United  Paperboard 

U  8  Cast  Iron  Pipe  &  F.lOO 

Preferred 100 

United  States  Express.  100 
n  S  Indust  Alcohol...  100 

Preferred 100 

U  8  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg..50 

Preferred 50 

United  States  Steel. ..100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.lOO 
Va-Carollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
Vulcan  Detlnnlng 100 

Preferred 100 

Wells,  Fargo  Express. .  100 
Western  Union  Te!eg..lOO 
West'house  Air  Brake.. 50 
West'gh  E  <fe  Mtg  assent. 50 

First  preferred 50 

White  Motor  new 60 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c.lOO 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred 100 

Worthlng'n  P&M  v  t  c.  100 

Preferred  A  v  t  c.lOO 

Preferred  B  v  t  c 100 


In 

July. 


Sharet. 

32,548 

75,233 

1,900 

2.50 

3,800 

500 

325 


Since 
Jan.  1. 


107,500 

86,100 

750 

1,200 

666 

17,700 

2,600 

600 

100 

500 

1,600 

139,300 

33,920 

210 

18,310 

2,300 

6,850 

300 


1,200 

6,400 

24,000 

3,220 

2,700 

103,600 

50 

4,800 

982 

11,100 

200 


2,584 
2,700 
600 
3,600 
1,330 
50,920 

281,900 
2,025 
29,700 
7,510 
6,800 
2,500 


4,900 

79,100 

5,200 

100 

200 

2,100 

100 

200 

366,730 

800 

2,000 

4,400 

1,400 

21,200 

23,800 

39,397 

881 

172,300 

2,700 

1,400 

1,900 


200 

700 

6,000 

168,550 


400 

400 

100 

989 

437 

7,900 

1,800 

3,900 


200 

275,400 

300 

31,710 

900 

2,800 

500 

,070,500 

17,975 

84,550 

1,300 

3,200 

300 

2,200 


100 

300 

5,600 

10 

48,600 


3,100 

171,805 

5,000 

13,200 

100 

610 

225 

3,800 


400 


Price  about 
Jan.  2 
1917. 


PRICES  IN  JULY. 


July  2. 


July  31. 


Lowest, 


Shares . 

372,453 

630,583 

54,100 

2,085 

4,100 

15,722 

3,019 

5,350 

1,955 

156,500 

493,225 

4,06.' 

65,200 

7,197 

290,170 

46,925 

4,000 

1 ,000 

15,025 

12,700 

1,201,199 

35,520 

41,840 

70,240 

34,425 

142,105 

7,515 

6.59 

9,160 

122,675 

66,805 

4,320 

3,800 

1,037,025 

150 

28,5.50 

10,567 

151,250 

4,627 

3,310 

46,860; 

18,600 

9,800| 

112,150 

5,200 

923,060 

1,879,860 

22,515 

99,075 

28,860 

41,550 

57,163 

2,650 

92,710 

527,150 

223,950 

1,800 

5,650 

4,180 

1,800 

812 

1,846,085 

8,310 

20,100 

61,900 

2,700 

197,326 

395,475 

44,117 

1,156 

637,150 

7,550 

37,275 

^^ 

11,705 

1,750 

12,310 

28, .545 

145,500 

377,350 

2,375 

15,315 

2,200 

3,000 

2,429 

437 

95,570 

5,200 

66,196 

5,600 

2,390 

3,008,490 

3,350 

334,090 

18,135 

139,525 

6,677 

28,770,660 

150, .508 

1,980,135 

46,400 

83,600 

6,739 

59,300 

1,320 

550 

13,903 

67,616 

10 

1,049,900 

4,800 

.45,200 

933,087 

16,800 

359,525 

3,200 

38,345 

3,325 

19,800: 

1,370; 

10,800; 


Bid. 
41 


Ask. 
Sale 


-  I- 


104  5^  Sale 
112M  117^ 


IISM  122 

125 

129  K 

78 

82 

110 

112 

28  M  Sale 

91        99 

60      Sale 

112      Sale 

24  H  Sa 
144      156 


68M     7iyj 
125      Sale 
109      Sale 


Bid.        Ask. 
40  i^  Sale 
63      Sale 
93^    97  ' 

110       112H 
35      Sale 


^Vs  6M 
98  108 
21}/^  Sale 
32  34 
100 
Sale 
106 
41 


96 

96 

104 

i40 


39  J^  Sale 
108  H  Sale" 


115 
72 


Sale 
79 


Bid.        Ask. 

ji\      Sale 
j58H   Sale 
jS9      Sale 
109K  114 
.34  H  Sale 
106      112 


343^  Sale 
3914  Sale 
98  Sale 
56  58 
109       112 


741^  Sale 

103       107 

130      Sale 

162       165 

2Ji  Sale 


51  Sale 
98  100 
26  M  Sale 

79^  Sale 
105%  Sale 


70 

227  ?i  Sale 

125M  127^ 

27      Sale 


66H  Sale 

97       103 

170       190 


99      Sale 

86        91 

105J^  Sale 

107       110 

48J^  Sale 


l&Ys  Sale 
238      Sale 


57      Sale 
102      Sale 


2ZH 
140 

15 

36 

60 

97}^ 
126 

u% 

91 
i28?i 
25 
92 
88 
77 
35 


Sale 
155 

17 

40 
Sale 

99 
Sale 
Sale 

50 
Sale 
Sale 
Sale 

28 

98K 

94 
Sale 
Sale 


7214  76% 
107  110 
36 M  Sale 
44  Sale 
98  100 
56  Sale 
109      Sale 


Sale  Prices 
'iQ}4  July    17 

i57      July 
89      July 

110      July 
■s'iH  July 

109     July 

115     July 


i22^ 
132 

18 

3834 

60 

95 

57H 


Sale 

140 

Sale 

45 

61  Ji 
105 
Sale 


40M     42M 
98      Sale 
5514  Sale 


102M  Sale 

117M  Sale 

12      Sale 

95?^  Sale 


1181^ 
99  5-^ 
763^ 

100 

117 

1413^ 

IM 

1^ 

54 

98 

283^ 

Qm 

102  J-^ 
64  Ji 

100 
18^4 

166M 
122 

25 

44% 

58 

931^ 
160 


Sale 

lOOM 

Sale 

103 

118 

Sale 

13^ 

2 
Sale 
100 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


48 

5M 
893^ 
o26 
243^ 
91 
92 
763^ 
38 

40 1^ 
97M 
55  >^ 


Sale 

Sale 
Sale 

28 

983^2 
Sale 

78 
Sale 

Sale 

98 

Sale 


Highest. 


34  July 
38  M  July 
96J^  July 
55  July 
109      July 

y21^  July 

127     July 

17      July 

40      July 

60      July 

94      .July 

b52M  July 

55      July 

48      July 

5      July 

SOyi  July 

26      July 

25      July 


6 

2 

6 

23 

31 

20 
19 
11 
11 

2 
16 
20 
20 
31 

6 
27 
25 
27 


Sale 
;41^ 

63% 
i95 
1103^ 

35% 
110% 
115 


RANGE  SINCE  JAN.   1. 


Prices. 

July  31 

July  2 

July  10 

Julv  14 

July  1.3| 

July  ~ 
July 


26M 
Sale" 
Sale 

935^ 
190 


88 

84 

65% 

92 

37 

50 
101 

18% 
213 


93 

90 
Sale 
Sale 

383^ 

51 
Sale 
Sale 
Sale 


99  Jl  Sale 
119      Sale 


153H  Sale 


2114 

60 

21 
112% 
103 

623^ 
112 

64% 

52 

108 

119% 

105% 
23% 
43% 

107 
48 


Sale 

62 

223^ 
Sale 
Sale 
Sale 
115 
Sale 

52% 

Sale 
Sale 
Sale 
Sale 
Sale 
114 
52 


140% 
95% 


Sale 
Sale 


55 

70 
49 

Z5Vs 
95 


Sale 
75 
Sale 
Sale 
Sale 


138 

125 
28% 
94% 

56 


140 

Sale 

29 

100 

59 


190 

563^ 

98 

46 

96 
114 

11 

85 

45% 
104% 
115 

72 

52 

85 
z66 

94 
133% 

29 

22% 

54 

19 
159 

96 

59 
107 

58% 

49% 


200 
Sale 

99% 
Sale 

98% 


12% 

89 
Sale 
Sale 
120 

75 

53% 

90 

69 

97 
Sale 
Sale 

23 

57 
Sale 
Sale 
106 
Sale 
108 

60 

51% 


1 130    Sale 

117%  Sale 

109%  Sale 

19        20 

40         43 

108       112 

70      Sale 


119 

99% 

733^ 
101 
117 
1 139 
1% 
1% 

52 

98 
j28 

y90% 
103% 

64 

96% 

19% 
3:167 
124 

24 
a:42 

54 

93 
175 


122 

100 

Sale 

103 

118 

144 

1% 
2 

Sale 

99 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
126?. 
Sale 
Sale 
Sale 
95 
Sale 


86 
90 
55 


42 

45% 
103% 

17% 
186% 

19% 
205 

65 
102 
y42% 


92 
92 

Sale 
96 
46 

Sale 


90      July 

74      July 

i35      July 

39      .Tuly 

96%  July 

52%  July 

alls    July 

117      July 

99%  July 

70%  July 

101%  July 


139      July 

1%  July 

1  %  July 

49      July 

98      July 

y26%  July 

^85%  July 
102  July 
i62%  July 
79  July 
15  July 
164     July 


.38% 
45% 
99% 
56 
110% 

23% 
140% 
18 
40 

62 
98% 
126% 
67 
48% 

6% 
91 
2:29 
25% 


.July  13 

July  281 

July  12 

.Tuly  31 

July  17 


July 
July 
July 
July 
July 
Julv 
■Tuly 
July 
July 
Julv 
July 
July 
July 


92  Julv 
78%  July 
40%  July 

41%  .Tuly 

98%  July 

SHH  July 

all8    July 

122      .Tuly 

100  3€  July 

76%  July 

102      July 


Lor/:  est. 


145       Julv 

2       July 

2%  .Tuly 

54      Julv 

99      Julv 

28%  July 


16  93Vi$  Julv 
25|i03%  July 
""'   67      July 


Sale 

Sale 

Sale 

210 

Sale 

104?^ 

Sale 

108 


23% 

xUH 

51% 

95 
175 
8% 

88 

84 

52 

91 

36% 

43 
101 

17 
185 

19% 
195 

56% 

99% 
J41% 


July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


105 
114 
10         12 
81         85 
y43%     45 
;116%Sale 
113       121 
71%  Sale 
50        51% 
83         86% 


132 

28% 

21% 

54 

16 
161% 
100 

60% 
105% 

58 

49% 


136 

29% 
Sale 

58% 

20 
Sale 
105 
Sale 
109 
Sale 
Sale 


123%  Sale 

119      Sale 

jl04    Sale 

18%  Sale 

40%    42% 

109       112 

68%  Sale 


90        98 
94%  Sale 


50% 

65 

47% 

31% 

92 

71 
100 
123 
121 

34% 

92 

54 


Sale 

72 
Sale 
Sale 
Sale 
Sale 
105 
125 
123 
Sale 

98 

613-2 


90 

92% 
alio 

48% 

65 

46% 
y33% 

95% 

68 
102 
125 
121 

35 

90 

59 


94 

94 
Sale 
Sale 

70 
Sale 
Sale 
Sale 
Sale 
105 
130 
123 

37 

97 

61% 


98%  July     9 


11%  July 

81      July 

i42%  July 

103%  July 


102%  .Tuly 
19%  July 
170      July 


253^ 

46% 

58 

95 

175 

9 

88 

85% 

66% 

95% 

45% 

50 
102  V, 

18% 
215 

23 
202% 

66 
105 

46 


July 
Julv 
July 
Julv 
July 
July 
July 
July 
Julv 
Julv 
July 
July 
Julv 
July 
July 
Julv 
July 
July 
July 
July 


108%  July  25 


18  11%. Tuly 

19  85      July 
45%  July 

118%  July 


14 


71%  July 
51%  July 
84  July 
65  July 
95  July 
130%  July 
28  July 
20%  July 


xl8      .Tuly 

152      July 

100%  July 

57%  July 

105%  July 

56      July 

49%  July 

118%  July 

117%  July 

yiOl     July 

18%  July 

39%  July 

108      July 

65      July 


75  Julv 
52%  July 
84  July 
68%  July 
95  %  July 
137%  July 
29%  July 
22%  July 


27 

2 

19 
6 
25 
25 
23 

19 
2 

20 
31 
26 

5  110 
17    70 


24  July 
90%  July 
92%  July 
alio  July 
48      July 


46  July 
y29%  July 

92      July 

65%  Julv 
103%  July 
125  July 
123      July 

34      July 


19  July 
169%  .Tuly 
103      .Tuly 

63%  July 
108      July 

61      July 

50%  July 


il30%  July    2 

119      July  31 

110%  July  " 

19      July 

43      July 

July  17 

July  " 


24  July 
90%  July 
94%  July 
alio  July 
50%  July 


47%  .Tuly 

35%  July 

97%  July 

72%  July 

103%  Julv 

126      .Tuly 

123      July 

36%  July 


58      July   111  593  2  July   1 


Sale 

34 

54% 

89 
110 

33% 
105 
112 

70% 
106% 
y33% 

24 

90% 

52 
101 

20% 

127 

12% 

34 

60 

90 
fa52% 

55 

45% 
5 

80 

18 

25 

95 

89 

68% 

32% 

39 

06% 

35 
110 
107% 

99 

70 

100 

118 

136 

1 

1% 

43 

96% 

23 

60 
99 

59 

72 

15 
162% 
125 

22% 

39% 

42% 

93 
165 
8% 

88 

84 

52 

91 

31% 

34% 

99% 

13 
185 

19% 
194% 
48% 
98 
40 

92 

114 

10 

74% 
40% 

91% 
113 

69% 

51% 

84 

65 

95 
130% 

26 

17 

54 

18 
100% 

97% 

50% 
104% 

52% 

49% 

99 

116% 

97 

17% 

34% 
104% 

46 
6 

20 

90% 

90% 
alio 

45% 

67% 

43% 

24% 

92 

68 

97 
120 
122% 

233^ 

91 

50 


Prices. 
Feb.  1 
May  9 
July  31 
July  26 
July  5 
May  1 
May  5 
May  19 
May  8 
June  29 
Feb.  3 
May  9 
Feb.  3 
May     8 

Feb.     3 

July  19 
Mar.  16 
May  17 
July  2 
Feb.  3 
July  20 
July  20 
May  15 
Feb.  3 
April  24 
Feb.  3 
July  27 
April  27 
June  21 
May  29 
May    9 


IHohest. 


Sale  Prices. 


July 
July 
Feb. 
Jan. 
Jan. 
Feb. 
]\Iay 
June 
May 
June 
June 
June 
Feb. 
June 
Feb. 

Feb. 
Feb. 

May 
June 
June 
May 
May 
Feb. 
June 
April 
April 
Feb. 
July 
Julv 
July 
July 
July 
June 
May 
Mav 
Feb. 
July 
July 
June 
Feb. 
May 
Feb. 

June 

June 

May 

May 

May 

Feb. 

June 

Jan. 

Ai)ril 

July 

June 

July 

July 

June 

Feb. 

May 

May 

April 

April 

Feb. 

May 

May 

April 

Feb. 

May 

Feb. 

May 

Feb. 

May 

Feb. 

April 

May 

July 

Mav 

July 

May 

May 

May 

May 

June 

Feb. 

Feb. 

May 

June 

Feb. 

April 

May 


43%  April 

07%  Jiine 
100%  Jan. 
117%  Mar. 

35%  July 
122%  Jan. 
127      .Tan. 

84  Jan. 
112%  Jan. 

39      June 

45%  July 

99%  July 

63%  Mar.  23 
114      Jan.     6 


30 
7 

25 
28 
13 
5 
6 
22 
29 
14 
28 
12 


17 
18 

1 
18 
15 

3 

9 
2S 
22 
20 

6 
21 

2 
26 

1 

1 

ll 

9 

1 

23 

15 

4 

2 

28 

21 

7 

6 

7 

6 

26 

26 

5 

29 

10 

16 

2 

19 

30 

28 

3 

28 

3 

13 

20 

16 

17 

4 

3 

8 

10 

23 

25 

16 

26 

6 

21 

2 

9 

14 

21 

2S 

9 

21 

10 

23 

1 

9 
1 

9 
3 

8 
3 

14 
17 
11 
11 
31 

9 
21 

9 
19 
28 

1 
15 
10 
25 

9 
16 

9 


26% 
150 

19 

40 

72% 
125 
143% 

67 

54 
7% 
106 

30% 

.34% 

98% 

98 
106% 

42 

41% 
98% 
58% 

110 

122 

102 
83% 

zl07 

131 

167% 
3 

4% 
58 

101 
32% 

94% 
105% 

67 
108 

68 
238% 
127% 

29% 

59% 

74% 

99 
209 

9% 
100% 

90 
110% 
108% 

53% 

51% 
102% 

19% 
243 

23 
202% 

06 
105 

48% 

109% 
120 

15% 
112 

49  3% 
118% 
120% 

80 

54 

91 

68% 

95% 
154% 

33% 

24% 

63 

21% 
1713^ 
106 

65 
114% 

67% 

52% 

136% 
121% 

118% 


17 
20 
26 


24  = 

46 
112% 

77 

10% 

24% 
144 

99% 
alio 

56 

70% 

52% 

38% 
100 

84% 
107 
151 
126% 

37% 

97% 

63 


June  11 
Mar.  21 
May  26 
June  7 
Mar.  21 
Jan.  2 
April  19 
June  30 
Feb.  19 
Feb.  14 
Jan.  29 
June  27 
Jan.  25 
Jan.  16 
Jan.  10 
Jan.  18 
Jan.     4 

June  28 

Julv  28 

July  10 

Jan.  18 

July  14 

Jan.  8 

Jan.  26 

.Tan.  31 

Jan.  6 

Jan.  26 

Feb.  14 

Feb.  10 

June  11 

Jan.  22 

April  3 

June  7 
May  25 
July  18 
June  18 
Jan.  4 
Jan.  22 
Jan.  16 
Mar.  9 
Mar.  29 
Mar.  30 
Feb.  5 
May  31 
June  25 
Jan.  25 
Jan.  25 
Jan 
Jan 
Jan 

June  27 
July  25 
June  20 
Jan.  10 
July  5 
July  25 
July  31 
Mar.  12 
June    6 

Mar.  12 
Mar.  12 
Mar.  22 
Jan.  22 
June  2 
July  18 
Mar.  14 
Feb 
Jan 
Jan. 
July  14 
July  18 
Jan.  22 
May  29 
June  26 
Jan.  29 
Jan.  12 
June  13 
June  14 
Jan.  3 
Jan.  3 
Jan.  4 
Jan.      3 

May  31 
Jan.  19 
]\Iay  25 
Jan.  22 
IMay  31 
Jan.  26 
Mar.  30 
May  17 
May  18 
Jan.  4 
Jan.  19 
July  31 
May  28 
Jan.  4 
Jan.  18 
Jan.  18 
Mar.  10 
Mar.  30 
Mar.  23 
Jan.  22 
Jan.  17 
June  16 
June  11 
June  18 


23 

23 
9 


o  Leas  than  100  shares,   b  Ex-rights     e  Ex-dlT  &  rights     d  1st  paid,   e  2d  paid.   /Full  paid,    fc  Ex-stock  dl  v.  >  Quoted  ex-dividend  during  the 
month  prior  to  this  date,    i  On  basis  of  $10  par.   n  From  June  16  sold  ex-stk.  div.   a  Par  $25.  rOn  basis  of  $100  par.  »Ex-dlvidend.  «  Trust  certfs 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  In  the  following  thirty -two  pages  of  tablea,  quotations  are  given  for  all  the  more  Important  aeourltles  listed  on  any 
Stook  Exchange  In  the  United  States;  also  for  leading  unlisted  and  inactive  seourities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  o/ 
l$aue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  fact  except  where  there  la  a  deviaUon  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  In  default.  In  which  oases  the 
Orloe  Includes  the  Interest,  should  there  oe  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price — that  Is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As 
already  stated  In  the  case  of  Income  bonds  and  bonds  in  default,  the  price  Is  always  "flat,"  and  no  designating  mark  ia 
employed  to  Indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
oer  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities 
ftre  merely  nominal,  but  In  all  oases  the  figures  are  obtained  from  sources  which  are  considered. reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


80 

100 
90 
94 


91 

83 
81 


95H 
90 
101 


97 
991^ 


Ask. 


r  &  Arc 
Pac. 

70 
80 


82 
82 
99 
99 
82M 


// 


RAILROAD  BONDS 

SonAt  of  companies  consoVd  are 

»fUn  und«T  the  consolidated  name 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  48  '42.^  J&D 

Alabama  Cent — See  South'n  Ry 

Ala  Gt  South  1st  5s  Dec  '27- J&.I 

Gen  M  Ss  Dec  1  1927  £-.J<feD 

K>  iBt  cons  g  5s  1943  Ser  A_J<tD 

■'  Belt  Ry  of  Chatt  5s  1945-J&J 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  'lO.M&N 

"B"  deb  g  5s  '40 red  '10. MAN 

"C"  deb  S  5s  Nov  1  1940.AAO 

Al»  Tenn  A  Nor  53  1956.. A&O 

Ala  &  VJck— Con  g  58  1921  A&O 

2d  ConBOl  g  58  1921.      ..A&O 

Vlcks  &  Mer  1st  g  8s  '21.  A&O 

Albany  &  Susg — See  Del  &  Hud 

Allegheny  Valley — See  Penn  RR 

AUeg  &  West— See  Buff  R  &  P 

Allentown  Term  4s  g  1919. .J&J 

Alton  Bridge— See  St  C  M  &StL 

Ann  Arbor  1st  g  48-  1995._.Q-J 

Ark  &  Mem  Ry,  Bdge  &  Term 

6%  notes  Jan  1  1918 J&J 

Arkansas  Oklahoma  &  West — 

iBt  g  68  Jan  1  1947 J&J 

Ajoostook  Northern — SeeBango 

Aroostook  Valley — See  Canadian 

ABherlUe  &  Spartanburg — 8  U  & 

Col  Ist  m  g  gu  48  1995. .J&J 

Atch  &  East'n  Br— 4s  1928. J&J 

Atchison  Topeka  &  Santa  Fe 

Gen  mort  gold  4s  1993.. A&O 

Adjustment  48  July  1  '93. Nov 

Stamped M&N 

Conv  g  48  1933  opt J&D 

Conv  g  48  1960 JAD 

Trans  8  L  Ist  g  48  1958  ..J&J 
Cal-Arlzlst&rf4J^8'62opM&8 

Series  B. 

E  Okla  DlT  let  g  4s  '28-M&S 
Hutch  A  80  1st  g  58  1928.  J&J 
Rocky  Mt  Dlv  43  1965. J&J 
Ban  Fran  &  San  Joaquin  Vall- 
Ist  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

Ist  g  58  1942 MAS 

Atlanta  Blrm  A  Atlantic — 
Atl  A  Blrm  1st  g  Ss  1934.  JAJ 

Income  5s  Nov  1  1930 

Atlanta  &  Charl  A  L — See  South 
Atl  Knox  A  Cln— See  Lou  A  Nashville 
Atlanta  Knoxv  A  Nor — See  Lou  isv  A  N 
Atlantic  &  Dan— See  South  RRi 
Atlantic  City— See  Reading  Co| 
Atlantic  Coast  Line  Co  ofConn — ! 
Certs  ludebt  Ss  !rred>)em  J&D  / 
Certs  Indebt  4s  opt  1920. JAJ'/ 

4S  1926  opt  1910 J&J;/ 

Atlantic  Coast  Line  RR— 
Ist  cons  4s  July  1  1952  M&S 
Col  tr  a  48  Oct  1  '32  opM&N 
Conv  deb  48*39  op  '16  M&N 
Gen  unlf  Ser  A  4  J^s  '64. J&D 
Eq4HsDec'17-Dec'21  J&D 
AlaMld— l8t  gug58'28M&N 
Atlantic  Coast  Line  of  SC— 
Gen  1st  g  4s  July  '48-J&J 
N  E  of  8  C  6s  1933. .J&J 
Brun  &  West  Ist  48  '38.  JAJ 
Cent  of  So  Car  68  '21. .J&J 
Char  &  Sav  gen  78  1936 'J&J 
Fla  80  Ist  g  gu  48  '45..  JAJ 
Nor  A  Car  58  1939. ..AAO 
Pet'b'g— ClaesASs  g'26  JAJ 
Class  B  6s  g  1926-.AAO 
RJchAPeters4H8l940.AAO 
BavFlaAW  Ist  g  68  '34  AAO 
ist  M  g  5s  1934...  AAO 
Silver  Spgs  Ocala  A  Gulf— 

4s  g   1918 JAJ 

Wll  &  Wei  gen  g  9s  "33. JAJ 
Gen  mon  r  4s  1935  .JAJ 
Atlantic  A  Yadkin — See  Southe 
Augusta  South — See  South  Ry. 
Aug  Term— See  Charl  A  W  Car 
Austin  A  Northw'n — See  So  Pac 
Bait  Ches  A  Atlan— See  Pa  RR 


97 


93 
85 
83 
75 
100 


99 

63 

100 

80 
ostook 


94 
92H 
100 
75 


99  M 

84 

58 
ern  Ry 


88  M 
83H 
82M 

100 

100 
84  J^ 
92H 
93 
96 


84M 
107M 
103 


■86 
64 


Bonds 


Bid. 


Bait  A  Cumb  Val  RR  6s'29.JAJ 
Ex  1st  M  6s  Julyl931..-JAJ 

Bait  A  Harrisb- See  West  Md 

Baltimore  A  Ohio — 

Prior  lien  3i4o  S  1923.,. JAJ 
1st  M  4s  g  July  1  1948.. AAO 
Conv  4H8l933red  1923  MAS 
Ref  A  gen  5s  1995  Ser  A -J&D 


100 
100 


90 

S73^, 
96 


Ask. 


SO 


ashv 


99 
'90' 


88 

88  M 

78 

783^ 

84 

•  86 

85H 

6  5.25 

5% 

101 

88 

105 

8GM 

88 

104 

122^ 

79 

85 

100 

100}^ 

106 

102 

114M 

100  K 

98% 

100 

85 

rn  Ry. 

92 


91 


5%  notes  1918 !      99^! 

5%  notes  1919 '      98^ 

Eq  g  41^8  1918-Feb  •22.F&A6     5.051 

Eq  43^8  1918-1923 A&0,6      5.05 

Pitt  Jc&M  divSJ^g  g'25M&Ni       83 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941. .MAN  78 
S  W  dlv  Ist  g  31^8  1925. _JAJ!  86 
Central  Ohio—  ! 

Reor  1st  con  g  4His'30M&S       95M 

Monon  Rlv  Ist  g  33  1919  F&.A'      99H 

Ohio  RlvRR— Ist  g  58'36J&D     105 

Gen  gold  5s  1937...     A&O       97 

Huut&BS  I3t63l922..j&j;     100 

Rav  Spen&G  1st  68'20  F&A;     100 

Pitts  CI  &  Tol  1st  68  ' 22- AA O     102  H 

Pitts  June— 1st  g  6s  '22..J  A  J     100  H 

2d  g  5s  July  1  1922..     JAJ,       97 

Sch  Rlv  East  Side  4s '25.  J&D     

Staten  Isl  Ry  4Hb  1943-JADi      72 
W  Va  A  Pitts  1st  4s  g  '90  A&O       78 
Bangor  &  Aroostook —  I 

1st  M  5s  g  Jan  1  1943 JAJ       99 

Cons  refund  g  48  1931 JAJ       64 

Medford  Ext  5s  1937... M&N       85 
Piacat  Dlvg53  Jan'43..AAO       90 
StJohnsRlvExt  gu  5s'39-FAA       78 
Van  Bur  Ex  5s  g  Jan  '43.AAO       90 
Washburn  Ext  1st  Ss'39.FAA       80 
Aroostook  Nor  3s  g  1947  A&O       88 
Nor  Maine  Seaport  38 '35A&On    90 
Battle  Cr'k  A  Stur— See  Mich  C 
Beech  Creek— See  N  Y  C  A  H  Rlv. 
Bellingham  Bay  A  British  Col- 
let g  5s  Dec  i  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'l's)— 

Istretg48l939 ..M&N 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Pennsylvaai 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  Saa  Fr 
Birmingham  A  S  E  63  1961  M&N       50 
Blrm  Term  Ist  ?  4s '37  gu_  M&S       75 
Boonv  St  Louis  A  Sou — See  Mo  Pacific 
Boston  A  Albany  Ss  Oct  '6 3. JAJ 

6a  July  1  1938 J&J 

iHaJuly  1937 J&J 

4s  May  1  1933  gu  NYC. M&N 
4s  May  1  1934  gu  N  Y  C  M&N 
48  May  1  '35  guN  Y  C.MAN 

3J48  Jan  1  1931 JAJ 

Ref  31^8  1952  gu  NYC  AAO 
Boat  A  Lowell  4J^s  Feb  '33. JAJ 

4s  Oct  1  1918     .. A&O 

4s  April  1932 A&O 

31^8  July  1  1919 J&J 

3348  Jan  1921 J&J 

Boston  &  Maine — ifia  g  '44JAJ  / 

4^8  April  1  1929 A&O/ 

48  Sept  1  1926 ...M&S/ 

4a  Feb  1  1937 F&A/ 

48  Aug  1  1942     F&A/ 

SHsNov  1  1921 M&N/ 

31^8  Jan  1923 ...J&J/ 

38  July   1950 J&J/ 

PortsGtF&Con  4Hs  '37. J&D 
Bos  &  NYAL— See  NYNH&H 
Boston  &  Prov— 48  1918... J&J 
jBoston  Rev  B  &  L  4}|s  '27. J&J 
Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  1st  5a  1941. .JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  3s  g  1937 MAS 

Con  g  4Hs  1957..      ...M&N 
Equip  4}4sSerE1922..M&N6 
Equip  g  43^3  Ser  F  1927.  A&O  6 

Equip  4s  Ser  G  1929 A&06 

Al  &  West  4s  e:  guar  1998AAO 

Clear  A  M  Ist  os  g  gu  '43.  JAJ 

Roch  A  P  1st  g  63  1921. .F&A 

Consol  lat  g  68  1922.. J&D 

Buffalo  A  Southwest — See  Erie. 

Buff  &  Susquehanna  RR  Corp— 

1st  4s  Dec  30  1963. JAJ 


so 
95 
80 
94 
91 
69 
79 
80 
68 
64 
86 
85 
50 
70 

98^ 
943^ 


1013^ 
95  3^ 
514% 
5  34% 
534% 
85 
106 'x^ 
1023^ 
104 


75 


90^ 

85H 
88 

98H 
100 

98  J^ 
4.75% 
4.75% 

87yB 

80 
86  M 


104 


97 


80 

100 
66 
90 
93 
80 
94 
83 
90 
93 


96 

95 

57 


Bonds 


104^^1 
1033^1 

96Mi 

915^! 

91^ 

91 

79 

78M 


1073^ 

99 

5% 

5% 

5% 


108 
10734 


76H 


Burl  Ced  Rap&No— SeeCRI&P 
Burl  A  M.  (Neb)— See  C  B  A  Q 
ButteAnaconda  &  Pac  53  '44  F&A 
California  N  W  5s  1928  gu.AAO 
Cam  A  Clear — Ist  Ss  g  '41. JAJ 

Gen  M  g  43  1955 FAA 

Canada  Sou  53  1962  ser  A. AAO 
Can  No— Land  gr  43  1919. F&A 
1st  con  deb  43  1930gu.J&D30 
2-year  5%  notes  1917  ..M&S 
One-year  5%  notes  19  If  .M&S 
6%  notes  July  1918...J&J10 
6%  notes  Jan  1918  ...J&J  10 
0%  notes  Jan  1919  ...J&J  10 

Eq  434s  various 

Manitoba  SE  Ist  43  £'29  F&A 
Winnipeg  Term  g  4s  '39  g  J&  1 
Canadian  Pacific — ■ 

Cons  deben  43  perpetual. _J&) 
6%  notes  Mch  2  1924. M&S2 
Eq  tr  434s  1918  1928  ..  J&J 
Aroostook  Val  4^8  1929. F&A 
New  Brunsw  Ist  g  5s  '34. F&A 
Cons  deb  43  perpetual  _J&.! 
Ont&Que  deb  gu  3s  perp.J&D 
Carb  &  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  &  Ohio  5s  1938 .  J&  D 

Equip  5s  1918-1922 F&A 

CaroUfia  &  Yadkin  River — 

Ist  8  f  53  1962. J&D 

Carthage  A  Adlron— See  NYC 
Catawlasa  cons  g  4s  1948  _.  AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Cent  Br  U  Pac — See  Mo  Pan 
Central  of  Georgia — 

1st  M  g  3s  Nov  1  1943..  FA  A 
Cons  gold  53  1943.. ...MAN 
Chatt  Dlv  gold  4s  1951. .JAD 
Macon  A  Nor  g  3s  1946.. JAJ 
Mid  Ga  A  Atl  Ist  58  1947.  J&J 

Mobile  Dlv  g  58  1946 J&J 

Oconee  Dlv  l3t  g  Ss  1943-J&D 
Cent  RR  A  Bkg  Ss  1937  M&N 
Chattahoochee&Q  53  '30. J&J 
Chat  R  &  South  g  Ss  '47. J&J 
Eatonton  Br  Ss  g  1926..  J&D 
Ocean  SS  Co  g  gtd  .9s  '20. J&J 
Cent  Indiana— See  CI  Cln  Ch  & 
Cent  New  Eng- See  N  Y  N  H 
Central  of  New  Jersey — 
Gen  M  (now  Ist)  g  5a  '87. J&J 
Am  D&Imp  Co  gtd  3a  "21  .J&J 
Leh  &  W  B  Coal  con  g    4a 

1920,  1923,  1930, 1933. J&D 

N  Y  A  L  Br  gen  43  '41. .MAS 

General  gold  3s  1941-M&S 

Central  Ohio— See  Bait  &  Ohio 

Central  Pacific — See  So  Pacific. 

Cent  Verm  1st  43  May  •20..Q-F 

Charleston  &  Nor^-See  Caro  At) 

Charl  &  W  Car  1st  Ss  '46. .A&O 

Aug  Term  Istgug  88 '47.  A&O 

Chateaugay  Ry — See  De!  &  H 

Chattahoochee  &  Gulf — See  Cent 

Chattanooga  Sta  43  '37  gu.J&J 

Chesapeake  A  Ohio — 

1st  cons  g  5s  1939 M&N 

General  4)43  gold  1992..  MAS 
Conv  g  4348  1930  op  '13. FAA 
Gen  fund  A  Impt  Ss  1929.  J&J 

Convg  33  1946 A&O 

Craig  Valley  Ist  5a  g  '40.. J&J 

Potts  Creek  4a  1946 J&J 

RA  ADlv  Istcon  r48'89.J&J 

2d  cons  g  4a  1980 J&J 

•  Warm  Sp  Val  Ist  5s  «'41MAS 
Coal  Rlv  Ry  lat  4s  gu'45.J&D 
Elevator  Co  g  4s  gu  '38. -A&O 
Big  Sandy  Ry  1st  g  48'44.  J&D 
GreenbRy  Ist  g  g<i  4s'40M&N 
Raleigh  &  8  W  1st  48  '36..J&J 
West  PocCorpl8t4!4a'45  F&A 
Chesapeake  &  (3hlo  Northern — 

1st  M  Ss  1945  guar A&O 

Chesterf'd  &  Lane  lat  Ss  'SSF&A 
Chic  &Altoal8t3 343  1930   ..J&J 

RR  refund  g  3s  1949 A&O 

Deb  Os  1922  subj  to  call. J&D 
Eq  Aasn  4348  1917-18--M&N 


83 
99^ 
99;^ 
9734 
99  34 
9S3^ 
6  634% 


If    80 

101^/^ 

5.40 

60 

If    92 

If    71 

If    92 


Bid. 


95 
101 
101 

87 


Ask. 


5.75 


90 


lOOJ^ 

"78""l 
100 

"973i 
96 

'95'" 

96 

97 

100 

St  Lou  is 

&  Hartf 

109 
9934 

4.80 
91 


&  West 

100 

100 

of  Ga. 

78 

lOOM 
83  3i 
783^ 
905^ 
87^ 
95 
7034 
80 
73 

'76^^ 

"76" 
78 
80 


95 
70 
45 
60 
75 
5.75 


98 
106 
104 

91 

98 

"87" 
99  J^ 

99M 
99 

99% 

99  M 

53i% 


82 

101^ 
5% 
75 
95 
73 
94 


85 
5% 

50'    . 

95 


103 
97>^ 
86  M 

103" 
95 


110 
101 

4.43% 


81 

102 

105 


83 

10234 
85 

78  Ji 
93  3i 
88 


8234 
80 

"so" 

"82"' 
"90" 


100 
90 
47 
62 

5".i5% 


b  Basis.     /This  price  ixicludes  accrued  Interest,     k  Last  sale.     /  In  Loudon      n  Nominal      a  Sale  price. 


34  GP:NP:RAL  quotations.  [Vol.  105. 

NOTICB.— All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds 


Bonds 


Bid. 


Chicago  Burlington  *  Qulncy — 

Gen  M  48  IQflS MAS 

DenT  Ext  coll  tr  48  1922.  FA  A 
lUlnolB  DlT3>^8'4eop'29  JAJ 

48  July  1  1949.    JAJ 

lowaDlTBf  68  1919 AAO 

Sinking  fund  4fl  1919.. AAO 
Nebraska  Ext  4a  1927.. MAN 

SW  Dlvsf  48  1921 MAS 

Burl  A  Mo(Nel))  conCs'lSJA  J 
RepubVall  1st  68  1919..  JAJ 
C  B  A  Q  Joint  48~8eo  Gt  Nor 
Chicago  A  Eastern  nilnols — 
Ref  A  Imp  M  4s  k  '55  op.JAJ 
U  S  Mtg  A  Tr  ctfs  dep  .  _ . 
1st  consol  68  gold  1934..  AAO 
Gen  conaol  let  Ss  1937.  _MAN 
U  8  Mtg  A  Tr  ctf  dep... 
Stamped    May      1915  . 
Stpd  May '15  A  Nov '15 
Stpd  M&N'IS  A  May '10 
Stpd    MAN'15AM&N'1G 
Stpd  M&N  '15  MAN  '16 

A  May  1917.. 

Guaranty  Tr  Co  ctf  dep... 

PurMlst  lien  coal58'42opFAA 

Eq  88   Sep  ■17-'22  op.._MAS 

Ch  A  I  C  Ry— let  88  '36  JAJ 

DanyAG  Or  let  M  68  •20MAN 

Et  THAChlc  Inc  6s  '20.  MAN 

Chic  Gt  West— let  48  1959MAS 

Chic  Ham  A  West  1st  68*27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  Ist  g  48  1950  JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  68  1947  Ser  A_-.JAJ 

Ref  M  g  5s  1947  Ser  B-.-JAJ 

Ref  M  B  48  1947  Ser  C     .JAJ 

Ist  A  gen  5s  1966 MAN 

Eq4J^    Septl5'17-'21..MAS 

Eq  41^8  Oct  15  •17-'21  AA015 

Eq  41^8  Feb'18-AuK'23  FAA 

Indlanap  A  Lou  Ist  48  '56JAJ 

Monon  Coal  gu  88  '36  op  JAD 

Gh  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

1st  M  43^8  1969  op  1919- JAD 

Chic  Mllw  A  Puget  Sound— 

ist  M  e  48  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  48  A  May  1  1989.. JAJ 
GeuAret4H8  Jan  2014  AAO 
ConT  5s  Jan  2014  Ser  B  FAA 
Gen  g  3J48  B  May  1  1989  JAJ 
Gen  g  4>^8  May  'SQSer  C  JAJ 
Deb  gold  48  July  1  1934.  .JAJ 
Conr  deb  4  J^s  "32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  Dlv  g  5s  '21  JAJ 
Ch  A  Mo  Rlv  l8t  5s  1926. JAJ 
Ch  A  Pac  We8tDlv5s'21.JAJ 
Dubuque  Dlv  Ist  6s  1920  JAJ 
Fargo  A  So  g  68  ass'd  '24.  JAJ 
La  C  A  D  Dlv  1st  5s  1919  JAJ 
MJl  A  Nor  6s ext  at  4>4'34  JAD 
Cones'  1 3ext  at4  i^to'34  J  AD 
Wis  A  Minn  Dlv  g  58  '21.  JAJ 
Wise  Vail  DlT  Ist  68  '20.  .JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  .Western — 

GenM3)^8gl987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
OenM  581987  stp  Inc  tax  MAN 
Sink  fund  deb  58  1933.. MAN 
Sinking  fund  6s  1929.. .AAO 

Ob  1929 -.AAO 

80-year  deb  88  1921. .AAO  15 
Bxten  bonds  4s  1926.  .FAA  18 
Equip  tr  4}^8  1917-1922.  AAO 
Boyer  Val  1st  g  3Hs  '23. JAD 
Des  Plalnes  Val  4^8  '47-MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
IR  Minn  A  NWlst3Hs'33JAJ 
ManltowGBANW3Hs'41JAJ 
Maahf  ext  1st  M  38 '22- .AAO 
Mil  Laks  8h  AW  6b  1921  MAN 
Mich  Dlv  l8t  g  6a  1924  JAJ 
Ashland  Dlvlst  g6s'23MAS 
Ext  A  Imp  8  f  g  3a  '29.  FAA 
Mll8partaANWl8t4s  '47MAS 
MJlAStateLlne  lst3"^8'41JAJ 
Minn  A  la  Ist  g  SJ^s  '24  JAD 
Peoria  A  N  W  3^8  1926  MAS 
Prin  A  Northw  3^8  1926  JAJ 
St  L  Peo  A  N  W  38,  1948-JAJ 
StPaulEa8tGrTr4Hs  '47  JAJ 
Sioux  City  A  Pac3H8'36FAA 
Chicago  Peoria  A  St .  Louis — 

Prior  Hen  g  4>^8   1930.. MAS 
Chic  Rock  Isl  A  Pac  Ralltoov — 

General  gold  48  1988 JAJ 

Ref  g  4b  1934  op  to  1911.  AAO 

Coll  tr  g  4s  Ser  P  1918.  MAN 

Deb  g  88  Jan  18  '32  op  JAJ18 

Bkrs  Tr  ctf  dep  stp  July  '15 

Stpd  July '15  A  Jan '16-. 

Eq  8b  Ser  H  1918-1923  ..JAJ 

Eq4MsOct  •17-Oct  '19.  AAO 

Eq  A.ViB  Nov  '17'-23-..MAN 

Eq  43^8  Jan'18-July  '27. JAJ 

Burl  Cedar  Rapids  A  North — 

Con  IstAcol  tr  Ss  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

Ss  gold  guar  1921.. AAO 

MAStL  ist  gu  g  78  '27  JAD 

Choctavy  Oklahoma  A  Gulf — 

Gen  M  g  8s  Oct  1  1919  JAJ 

Consol  gold  5s  1952.. MAN 

Choc  A  Memph  88  1949.. JAJ 

Peoria  RyTer  48' 37  gu  op  JAJ 

R  I  Ar  A  La  4^8  1934. .MAS 

Rock  Isl  A  Peoria  68  '28. .JAJ 

St  P  A  K  C  8h  L  4«^s'41FAA 

Keo  A  Des  M— Ist  Ss  •23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitts— See  Penn  Co 


89 
99 

80  M 
90 

lOOM 

97M 

941^ 

963^ 

100  J^ 

lOOM 


331^ 

166" 
80 
75 


51 
6.50 


90 

90 

65 

102 


76 
81M 


70 
85 

5>^% 


/     55 


92 

80 

84 
813^ 


Ask. 


Bonds 


893^ 
101 
81 

1013^ 


QSVs 


33 
105 
86  J^ 


88  3i 
81 
85 
80 

75 
90 


5.50% 
30 


66 
106 


72  >^ 
923^ 


&7% 

87 
100^ 
102 
100  J-8 
102 
105^ 
lOOM 

96^ 

953^ 
lOlM 
102 


75 

86^-2 

86 
1053^ 
100 
104 


60 

803^ 

70  M 
98 


68 

'5".  85 
5.85 
5.85 
5.85 

963^ 

97^ 
101 

97 
94 
91 
52 
653^ 
102 
643^ 
66 


115 

"so" 

90 

5% 
5% 
5% 

72 

70 


94 

84  Ji 

86 

82  M 
973^ 
78 
93 

87H 
89 


102 

1063^ 

108 


101>^ 


78 

89?^ 

87 
107 
lOlM 


104 

lOOM 

1003^ 

90 

96 

6     4.95 

4.65% 

923€ 

85 

112>^ 

1133^ 

"§7" 

98 

103 

105 

105)^ 

103 

87 

89 

793^ 

9l'A 

89  }4 

93 

95 

95H 

99M 

97^ 

82  M 

75 

803^ 
70  J^ 


84 

70 

73 
5.25% 
5.25% 
5.25% 
5.25% 


103 
100 


96 
95 


66 


72  H 
60 


Chic  St  Paul  Minn  A  Omaha- 
Con  68  June  1  1930 JAD 

Con  68  red  to  33^3  1930. -JAD 
Deb  gold  58  Mar  1  1930  MAS 

Stamped 

Ch  St  P  AMlstgea  1918MAN 
North  Wisconsin— 69  '30.  JAJ 
StPASClst  g  6a  1919  .AAO 
Super  Sh  L  53  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5a  g  1930-.JAD 

Chic  Terre  Haute  A  Southeast — 

1st  A  ref  g  .58  Dec  1  'OOopJAD. 

Sou  Indiana  Ist  g  48  '51.  FAA 

Chicago  Union  Station — 

let  g  4348  1963 JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6b  Dec  1  1932.Q-M 

Consol  g  guar  4a  1952 JAJ 

6%  notea  Sept  1918 MAS 

Chic  A  West  Mich— See  Per«  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Cln  Day  A  Iron  gu  58  '41 -MAN 
Cln  Find  A  Ft  W— See  Cln  HAD 
Clncln  Hamilton  A  Dayton — 

General  3b  gold  1942 JAD 

2d  mtge  gold  4  3^8  1937.. JAJ 

Gen  M  4  3^8  July  1  1939 

Fixed  4%  Int  JAJ  A  Nov 

l8t  A  ref  gold  48  1959 JAJ 

Guaranteed 

Bankers  Trust  Co  ctfs  dep- 

Cln  FlndAFtW  4s  1923. MAN 

Dayton  A  Mich   lat  58  1911 

Ext  at  434%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St- 

Cln  Indianapolis  A  Western — 

istmg  5s  Nov  1  1965  ..MAN 

Cln  Leb  A  Nor — See  Pennsylvan 

Cine  A  Muak  Val  43  1948. FAA 

Clncln  N  O  A  Texas  Pacific- 

Eq434sNov.l5'17-21  MANl? 
Clncln  North  1st  g  4s  1931.JAJ 
Cln  Rich  A  F  W— 78  g  '21-JAD 
Cln  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus- 
General  gold  5s  1927 MAS 

Ist  cons  guar  g  4s  1940. .FAA 

Unguaranteed 

Cleve  C;incln  Chic  A  St  Louis— 

General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993. ..JAJ 

Deb  gold  41^8  1931 JAJ 

Eq  tr  53  1918-1929 JAJ 

Cairo  Dlv  Ist  g  4s  1939.. JAJ 

C  W  A  M  Dlv  1st  4s  g'91.  JA  J 

StLDlv  l8tcoltrg4s'90.MAN 

SprAColDlv  4s  lstg'40.MAS 

White  WV  Dlv  1st  4a'40.J&J 

Cent  Ind  Ry  gu  4a  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

Ist  gold  guar  48  1933. AAO 

CIS  LAClat4Q  g  Aug'36.Q-F 

Con  8  f  63  '20  dr@105.MAN 

ClnSanAClev con g  5s'28.JAJ 

Clev  Colum  Cln  A  Indlanap 

Gen  con  gold  68  1934 ..JAJ 

Id  BLm  A  W  ext  48  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A. JAJ 

1st  78  July  1919  Ser  B.MAS 

ist  78  July  1919  8erC-MAN 

O  lud  A  W  g  5s  Apr  1938. Q-J 

Peo  A  East  cons  4s  '40.. AAO 

2d  cons  Inc  48  1990... Apr  1 

Empire  Trust  ctfs  dep.. 

Cleveland  Lorain  A  Wheeling — 

Cons  now  1st  g  Ss  1933.  .AAO 

Stamped  subject  to  call.. 
Con  refg  g  43^8  1930  red.  JAJ 
Clev  A  Mahon  Val — See  ErleRR 
Clev  A  Marietta— See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Valley 

1st  4s  gold  guar  1993. ..MAN 
Coal  A  Coke  Ry  3s  1919. .AAO 
Coal  A  Iron  Ry — See  Western  M 
Colo  Midland- l8t  4s  g  '47.JAJ 

Cen  t  Tr  Co  ctte  of  dep 

Colo  A  Sou  1st  g  48  1929.. -FAA 
Ref  Mg  43^8  May  1' 33.  MAN 
Ft  Worth  A  D  C  6s  '21. .JAD 
Colo  Sou  N  O  A  Pac— See  St  LA 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  a  f  5s  1930 JAJ 

1st  coos  5b  Oct  1942 AAO 

Col  Connect ATer— See  Norf  A  W 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  4s  •20JAD 

Deb  4s  June  1  1920 JAD 

Deb  3He  June  1  1920. ..JAD 
Conn  A  Pass — Ist  g  4a  '43.  AAO 
NewpARlchf  l8t58'41  gu.JAJ 
ConnRlver— Gold  48  1943.MAS 

33^8  Jan  1921 JAJ 

33^8  Jan  1  1923 JAJ 

Connecting  Ry  (Phlla)— 

1st  M  gu  4a  MarlS'Sl.MAS  18 
ConnellsT  A  Monongahela  Ry — 

Ist  8  f  g  48  1930  opt MAS 

Cuba  RR— lat  g  Ss  1952... JAJ 
Imp  A  equip  5s  1960--MAN 
Cum  A  Penn— 1st  g  5s '21. MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  See  Cln  HAD 
Del.  A  Bound  Br.  33^8  '55. FAA 
Delaware  A  Hudson — 

Conv  58  1935 AAO 

1st  Hen  equip  g  4  5^8 '22.  .JAJ 
lat  A  ref  gold  48  1943... MAN 
Penn  Dlv  78  Sept  1917. .MAS 
Adirond  let  4^^a  '42  gu.MAS 
Albany  A  Susq  33^8  gold  1946 
(conv  before  1916)  gu.AAO 


Bid. 


Ask. 


110 

iio"" 
noVa 
101 
97 

100 


60 

94}^ 

105 
71^ 

27 


89 
90 
68 
65 
60 
90 


20 
90 


75 
ia  RR 
85 

6  534% 

75 

101 


99 
85 
84 

65M 


11434 
'98>i 

Ib'i" 


78 
66 

97 

107 
72 
99H 


96 


80 


80 


5% 


Bonds 


5.75 
74  M 
65  M 

74  M 
7134 
60 

80 

85  34 

1013^ 

97 

107>g 

79 
10034 
1003^ 
10034 

90 


/ 


9934 

99 

90 


Southw 

SO 

9734 
97H 
9034 
100 
97 

7834 


68M 

9934 

8434 

5.20% 

81M 

72 

755^ 


68 


10534 


56 
20 
20 


78 

83 

9534 

aryland 

o'A 

634 

53^ 

QVs 

85 

8634 

7834 

80 

99>^ 

loiy^ 

SF 

97 

60 

97^ 

90 

89 

84 

97 

7334 

91 

88 

93 

96 

n    92 

96 

83 

88 

80 

85 

85 

estern 


9934 
99M 
93 


8034 


Delaware  A  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co — 
let  M  g  guar  4s  1940..  JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4a  1942 JAJ 

Hud  Coal  deb  48  19 18.. -MAN 
Ren8  A  Sar  reg  1st  78  '21MAN 
Utica  Clin  A  Blng  5b  '39.  JAJ 
Delaware  Lack  A  Western — 
MorrU  A  Essex  334s2000  JAD 
N  Y  Lack  A  Western — 
1st  68  K'd  Jan  1  1921. .JAJ 
2d  38  g^d  cons  1923... FAA 
Term  A  Imp  4s  gd  '23  MAN 
*    Osw  A  Syrac  gu  5a  '23.  .MAN 
Warren  lat  refg3)48  2000FAA 
Denver  A  Rio  Grande — 

Ist  con  g  4a  19.36 JAJ 

Ist  con  g  4348  1936 JAJ 

Improv'tgold  .58  1928... JAD 
let  A  ref  g  Ss  1955  op. ..FAA 
Adjlnc78cum  1932  op..  AAO 
Rio Gr  June  1st  gu  5s  '39  JAD 
Rio  Gr  So  Ist  g  48  '40. .-JAJ 

1st  g  4s  guar  1940 JAJ 

Rio  Gr  West  Ist  48  '39     JAJ 

Ist  cons  g  48  1949  op-.AAO 

Utah  Fuel  let  Us  1931.  MAS 

Des  Moines  A  Ft  Dodge — See  M 

Des  Moines  Union  58  1917  MAN 

Dea  Plalnes  Val  Ry— See  Chic  A 

Detroit  Grand  Haven  A  Mllw — 

lat  Equip  68  Nov  14  "IS-AAO 

Congu  68  Nov  15  1918.. AAO 

Det  Gr  Rap  A  West — See  PereM 

Detroit  A  Mackinac — 

Prior  Hen  gold  4s  1995..  JAD 
Mortgage  gold  48  1993-.JAD 
Detroit  Rlv  Tun— See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 

lat  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range — 1st  6a  '37  AAO 

Dul  Mis  A  Nor  1st  6s  '22. .JAJ 

Ist  cons  g  68  Jan  1  1923..  JAJ 

Gen  g  8f  5s  Jan  1  1941.. .JAJ 

Dulutb  Rainy  Lake  A  Winnipeg 

lat  5s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

l8t  gold  58  1937 JAJ 

Dutchesa  Co — See  CentNewEng 
East  Tenn  Va  A  Ga— See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  Ss  1941  .MAN 
Elkln  A  Alleg— 6s  1941.. .JAJ 
Elmlra  A  WlUlamsport — 

Ist  68  '10  ext  at  4%  1930.  JAJ 

Income  Ss  2862 .  .AAO 

El  Paao  A  Rock  laid — See  EI  Pas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

1st  Aeon  Acoll  trg  Ss'SlAAO 

Dawson  R  A  Coal  Ss  'SIJAJ 

ElPasARI  letgguSs'SlJAJ 

Erie — NYAElst4aextg'47  MAN 

58  2d  ext  gold  1919 MAS 

4348  3d  ext  gold  1923. ..MAS 

Ss  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

78  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920.  MAS 
Prior  Hen  gold  4a  1996... JAJ 

Gen  Hen  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A- AAO 

Series  B  19S3 AAO 

Series  D  '53  temporary  AAO 
Eqg4348  Feb' 18  Aug'21FAA 
EqgSs  Jan  1918-1923-_JAJ 
Eq4  343SerBBFeb'I8-24FAA 

58  notes  Apr  1919 AAO 

Penn  coH  g  4s  Feb  1  '31-. FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08ext  at  5%' 18  J&  J 
2d  g  33  '08  ext  to  1918. JAJ 
Jeff  RRSs  gu'09  ext  to'  19AA0 
Chic  A  Atl  Term  3s  1918. JAJ 
Ch  A  Erie  3s  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  s  f  6s  1955-J&J 
Genesee  River  63  1957_.JAJ 
Long  Dock  68  con  g  1933  AAO 
Newb  A  N  Y  Ist  3s  1929.  JAJ 
N  J  A  N  Y  lat  68  1910— 

Extat8%tol950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

l8t  68  curr  guar  1922.  M&N 

N  Y  L  E  AW  D  A  I  1st  Ss  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  434s  '38  MAS 

N  Y  Susq  A  Western— 

Ist  refunding  5s  1937. .JAJ 

2d  mtge  434s  1937 FAA 

Gen  mtge  Ss  g  1940.. .FAA 
Term  Ist  g  os  1943. ..MAN 
Midland  of  N  J  Ist  6s.  1910 
ext  at  5%  to  1940.. AAO 
Wilkes  A  E  lat  g  3s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Pittsb— See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Hend  A  Nash — See  Louis 
Evansvllle  &  Indianapolis — 
Consol  g  guar  6a  1926. ..JAJ 
Et  a  In  Ist  g  gu  6b  1924.JAJ 
Evansvllle  A  Terre  Haute — 

iBtcons  gold  6s  1921 JAJ 

Ist  gen  5s  gold  1942 AAO 

Refund  M  5s  July  1941. .JAJ 

Mt  Vernon  lat  6s  g  1923.  AAO 

8ul  Co  Br  l8t  g  58  1930-.AAO 

E  T  H  A  Chic— See  Chic  A  E  lU 

Fargo  A  80-  See  Chic  M  A  St  P 

FItchburg— 5s  Jan  1  1934  .JAJ 

4^8  ref  1928 MAN 

4J4aJaul933     - .JAJ 

48  refunding  1925 MAN 

4a  refunding  Mar  1927. .MAS 


Bid. 


Atk. 


76 

76 

95 
106^ 
100 

104^ 

99 

9134 
100 

76 

71^ 

70  3i 

78 
/  59 
/     65 

83 
/     35 

35 

66 

58M 

85 
inn  A  S 

9934 
N  W 

95 
92 


80 

97M 
10134 
10134 
101 

88 

86 


82 
10714 
'9634 


73 

78  J^ 
80 
60 
68 
88 
40 
45 
703^ 
59  >i 
90 
t  Louis 
104 


100 
98 


82  }i 
81 


86 
104 


90 

99 

o  A  Sou 


90 


95  M 
983^ 
95 
9834 
85  M 
10134 
10134, 
7934 
6034 
53  Ji 
52M 


103 

93 
90 

lOlJ^ 


94 
10214 

thwest 


95 

95 

95 

95 

9834 
100  Ji 
100 


5.45 
5.45 
5.45 
97J^ 
88 

98^ 

98 

98 

99 

9934 

97 


103 
112^ 
90 

85 
96 

9934 

10234 
94 

8234 


107 
109^ 

80>i 

61H 

56 

54  Ji 

66 
5.05% 
5.05% 
5.05% 

9834 

8834 


100 
101 
102  J4 


105 
105 


65 


Central 
A  Nash 

/     15 
/     15 

/     97 
/    7634 

25 

70 

70 


90 

88 
85 
9034 
85 


89  Jl 
"685i 


105 
67 


30 
30 

101 


bBaais.    /  Thla  price  Includes  accrued  interest,     k  Last  sale,    i  In  London,     n  Nominal,     s  Sale  price. 


I 


B 
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NOTICE. — All  bond  prices  are  "and  Interest"  except   where  marked  "t"  and  income  and  defauited  bond§ 


Bonds. 


Fitchburg —  (Concluded) 

48  refunding  1927 A&O 

48  Jan   1928 J&J 

8>i8  Oct  1  1920 A&O 

8)^8  Oct  1  1921... AAO 

Troy  &  Boston — 78  1924.  J&J 

Flint  &  PereMarq — SeePereMar 

Fla  Cen  &  Pen — See  Seab  Air  L 

Florida  East  Coast  4  J^s  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  58  1934.  J&J 

Fonda  Johnstown  &  Gloversv — 

let  cons  ref'g  g  4^8  1947. J&J 

Gen  ref'g  gold  4s  19S0...J&J 

let  con  ref  4^8  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

l8t  58   1938. ...J&D 

FtSmlth&West  Ist  g  48'34.A&0 
Fort  St  UnDepDet  4Hs  '41  J&J 
Ft  Worth  &  Den  C— See  Col  &  8 
Ft  Worth  &  Rio  Gr  4s  1928_  J&J 
Fre  Elk  &  Mo  RIt— See  C  &NW 
GalT  Har  &  San  An — See  So  Pac 
Galv  Houston  &  Henderson — 

1st  M  5s,   1933 ..A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  Ist  g  5g  1929.. A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
GeoTKlft  Coast  &  Piedmont — 

lit  gold  5s  1962 A&O 

Qa&Fla  Ist  g  58  1956 M&N 

Geor  Midland— See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  68  1922..  J&J 

6b  Jan   1   1922 J&J 

is  Jan  1   3947 J&J 

Oa  Sou  &  Fla  Ist  g  5s  1943  J&.! 
Gettysburg  &  Har  5s  gu  '26A&0 
GUa  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — SeePereMar 
Gr  Rap  &  Ind  Ext  43^8  '41. J&J 
Muskegon  DIv  g  5s  1926.J&J 
Grand  Trunk  West  48  £  '50.J&J 
1ft  g  gu  48  $  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  K  43  1921.J&J 

lat  &  ref  g  4^8  1961  op'41J&J 

Great  Northern  Ry  of  Canada — 

Con  4s  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A.. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonvllle — 

1st  gold  48  1924... J&J 

Gulf  &  Ship  Island  RR— 

l8t  ref  &  term  g  5BFeb'a2.J&J 
Gulf  Terminal  of  Mobile — 

let  mtge  g  4s  1957  gu J&J 

Hartford  &  Conn  Western — 

let  ext  g  4^8  July  i  1923.J&J 
Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

Ist  cons  gold  4^9  1999. -J&J 

0%  notes  Nov  1917 M&N 

Eq  58  1918-1923 F&A 

Eq  4s  Aug  Ifl  •17-'18  F&Aia 

Col  &  H  V  Ext  48  1948.. AarO 

Col  &  Tol  let  g  48  1953. F&A 

Holldaysb  Bed  &  Cumb — See  P 

Hoosac  Tunnel  &  Wilmington — 

1st  Bk  fd  g  58  Sent  1922. M&S 

Housatonlc— See  N  Y  N  H  &  H 

Houston  Belt  &  Term  58  '37  J&J 

Houston  E  &  W  Tex— See  Sou  P 

Houston  &  Tex  Cen — See  Sou  P 

Hudson  &  Manhattan — 

Ist  g  8s  1937  opt F&A 

AdJ  In  cup  to  8%Feb  87  A&O 

ist  M  4H8  1957  conv.-.F&A 

N  Y  &  Jer  ist  g  8s  •32optF&A 

Huntkigdon  &  Broad  Top — 

Istg  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1928 F&A 

Cons  58  B  Mar  31  1925.. A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  8 — See  A  T  &  S  F 
Illinois  Central— 1st  g  is' 51.  J&J 

ist  gold  3^8  1951 J&J 

Mafn  L  ext  1st  g  S^^s'Sl.  A&O 

let  m  £  38  1951 M&S 

1st  m  £  4s  1951 A&O 

Tr  bds  £  3Ms  1950 J&J 

Coll  trust  gold  48  1952. -A&O 
Col  Tr  L  NO  &  T  g  4s'33M&N 
Fur  lines  Ist  g  SHs  1952.J&J 
Ref  g  48  1953  opt  1918. M&N 
Jt  1  St  ref  M  (I  C  &  C  8  L  &  N  O 

6s  1963  Ser  A J&D 

Equip  tr  4 1^8  Feb  '18-'23  F&A 
Eq  trust  41^s  Jan  'I8-'26.J&J 
F&A 
J&D 
.J&J 
J&J 
F&A 


Bid. 

Ask. 

85 
S4 
92 
90 
107 

90 

80 

90 

70 
60 
65 

75 
70 
71 

90 

/     18 

80 

95 

"ss" 

59 

88 

89 


102 
98 
85 
99 
97 
Pacific 


If. 


91 
50 


95% 
95  Ji 


If 


59 
70 

lOM 
fe  Ohio 

92 


72 
95 


82 
99  Ji 
5.25 
5.25 

•75M 
aRR 

75 


acific 
acifie 

59 

/     12^ 

70 

95 

n  80 
n  70 
n  60 
Bait  & 

97 
79 


90 


25 


104 
100 


100  k 
100 


Bonds. 


63 
73 

961^ 
98 

62 

79^ 

IIM 


98 
80 


82  J^ 

100 14 

4.90% 

4.90% 

873- ■ 


4i^S 
3  Feb 


Equip  58  Feb  •18-'23 

Cairo  Bridge  48  g  1950. 

Lltch  DIt  let  g  38  1931 

LoulST  DiT  3H8  g  1953 

Middle  DlT  reg  88  1921 

Omaha  DIv  Ist  38  g  1931  F&A 

Bt  Louis  DiT  S14B  g  1981. J&J 

8t  Louis  DIt  38  g  1931. ..J&J 

Bp'gfleld  DIv  Ext  3J^8'81  J&J 

Western  lines  g  4s  1951. .F&A 

Chicago  St  I-ouls  &  N  O— 

Cong  53  June  13'81.J&D18 

Con  g  3J^sJ'nel8'81.J&D18 

Eq  SsJn  192&-Dec  1924  J&D 

Mem  DIt  1st  4s  g  1981  J&D 

Kankakee  &  8  W  5s  •21-F&A 

St  Louis  Alton  4  Ter  Haute — 

Bellev&Car  1st  6s  '23.  J&D 

8t  L  South  Ist  g  4S  '31M&S 

Carb&Shaw  Ist  g  48'32MA8 

Ind  Bl  &  Wn— See  C  CC  &  St  L 

Indiana  111  &  la— See  Chic    Ind 

Ind  &  LouIbt — See  Ch  Ind  &  L 

Ind  8t  L— See  C  C  C  &  St  I^— 

Indianapolis  Un  4J48  '26.. M&N 

Gen  &  ref  g  58  1965  Ser  A.  J&J 

Interboro-Met  \See  Street  &  El 

Inter  Rap  Tran;     Ry  Securities 


72 
92 

84 


8IJ1 


OSVs 

4.95 

4.95 

4.95 

84 

61 


99M 

61 

75 

62M 

80 

79  H 

98 

72 

i     5.05 

74H 

100 

98 
83 
86 

&  Sou 


90 
99 


92 


59  M 
13 
75 
100 

90 

80 

65 

Ohio 


90 
81 

74 

95 

86 

90M 

82 

83 

84  K 

95 

4.75% 
4.75% 
4.75% 


78  ^^ 


78 
69H 


4.75% 
90 


90 


lOlH 


International  &  Gt  Northern — 
1st  g  6s   1919 M&N 

6%  notes  Aug.  11914. ..F&A 
Col  Rlv  Bridge  7s  '20.. M&N 
Internat  Rys  (Central  America) 
1st  M  5s  1972  opt. .-M&N 
Iowa  Central — See  Minn  &  St  L 
Iowa  Falls&SC— 1st  7s  •17.A&0 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

Ist  g  4s  1959  guar J&D 

Jefferson — See  Erie 
JopUn  Union  Station — 

Ist  g  41^3  1940  guar  op.  M&N 
Kal  Al  &  G  R— See  L  8  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

I8t  5s  gold  1925  guar A&O 

Kansas  &  Colorado  Pacific — See 
Kan  City  Ft  Scott  &  Memphis— 
Refdg  g  4s  1936  guar... A&O 

Cons  6s   1928 M&N 

Current  Rlv  1st  Ss  1927. A&O 

K  C  Mem  &  Blr  4s  1934. M&S 

Income  58  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  A  B— 

Ist  5s  gold  1929 A&O 

Kans  &  Mo— iBt  Ss  '22.. F&A 
Kan  City  &  Mem  58  1961.  M&N 
Kansas  City  Mexico  &  Orient — 

let  gold  4s  1951 F&A 

6%  notes  Apr  30  1916.. A&O 
Kan  City  &  N  W  1st  g  53  '  33  J&J 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  Bl— 
Nodaway  Val  ist  78  1920  J&D 
Tarklo  Val  1st  78  1920.. J&D 
Kan  City  Southern — 

1st  gold  3s  1950. A&O 

Ref  &  Imp't  5s  Apr  1  '50.J&J 
Kansas  City  Terminal  Ry — 

1st  g  48  1960  op  1930 J&J 

43^%  notes  Nov  15  '18  M&N 

4,4s  notes  1921 J&J 

K  C  Viaduct  &  Term  Ry  Ist  s  f 
43^8  Sept  '34  op  '30  rcts.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

l8t  gold  5s  Jan  1  1937.. .J&J 

2d  g  8s  July  1  1941 J&J 

No  Ohio  1st  gu  58  g  '43. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

Ist  M  gold  58  1923 J&J 

Lehigh  &  Hudson  River  RR 
Gen  g  SB  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

Ist  M  g  58  1943 J&J 

Lehigh  Valley — 

Ist  6s  ext  g  48  1948 J&D 

Con  M  6s  ann  reg  Irred.J&D 
Con  M  68  R  gold  1923.  .J&D 

Con  M  4H8  C  1923 J&D 

Con  M  4^8  ann  Irred.J&D 
Gen  cons  gold  4s  2003.. M&N 

Gen  con  g  4  4s  2003 M&N 

Col  tr  g  4s  Feb'18-Feb'26F&A 
Easton  &  Amb  58  1920.. M&N 
Lehigh  &  Lake  Erie — 

Ist  41^8  1957  gu M&S 

Lehigh  &  N  Y  1st  48  '45.M&S 
Lehigh  Valley  Coal— 

Ist  5s  gold  guar  1933..  J&J 
1st  40-year  gu  Int  red  to 

4%     1933... ...J&J 

Lehigh  VaUey  Ry  of  N  Y— 

Ist  4Ks  gold  1940 J&J 

Leh  Val  Term  58  1941. -A&O 
Middlesex  Val  Ist  5s  '42  M&N 
Pa&NYCanal  con  Ss  '39  A&O 

Con  M  4Ms  1939 A&O 

Cons  M  48  1939 A&O 

Lehigh  A  Wilkes- See  Cent  N  J 
Leroy  &  Caney  Val — See  Mo  Pa 
Lex  &  Eaat — See  Loulsv  &  Nas 
Litchfield  &  Mad  1st  58  •34M&N 
Little  Miami— 

Gen  g  guar  48  1962 M&N 

Little  Rk  &  Hot  8p  West  Ry— 

1st  g  4s  1939  guar J&J 

Little  Rock  Junct — See  8t  L  I 
Long  Island-Unified  g  4s  '49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  NY 

2d  mort  7s  1918 ..F&A 

Ist  cons  g  6s  July  1  1931-Q-J 
1st  cons  g  48  July  1  1931. Q-J 

Gen  mort  g  48  1938 J&D 

Ferry  ist  4^8  con  g  1922M&S 

48  gold  1932- ..J&D 

Debenture  gold  5s  1934.  J&D 
Deb  gold  5s  1937  temp.  M&N 

Montauk  Ext  5s  1945 J&J 

Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  Ss  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold   5s    1935 A&O 

N  Y  &  R  B  Ist  g  Ss  1927  M&S 
North  Shore  Branch — 

1st  con  58  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  sf  g  58  1927 M&S 

Louisiana  Western — See  South 
LouIsT  Cln  A  Lex — See  Loul8v& 
Louisville  Henderson  A  St  L — 

Ist  mort  gold  Ss  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1943.  MAS 
Louisville  A  Nashville — 

Gen  mort  gold  68  1930..JAD 
SO-year  gold  Ss  1937.. .MAN 
Unified  gold  48  1940 J&J 


Bid. 


62 
82  Ji 

825^ 

984 
97 

/     20 


A  H  R 

72 


100 
VaUey 

104 

95 
130 
105 

994 
104 

83 

944 
.5% 
100 

95 


Aak. 


95 
45 

97 
55 

If 

s     73 

100 

95 

78  M 

90 

85 

724 
Mo  Pac 

78 

70 

1034 
90 

714 
103^ 
95 
804 

75 

90 

934 

/ 

'40"" 

1034 
91 

98 
1024 

98 
103 

99 

92 


70 

86 

65 
Mt  A 


794 


994 
90. 


904 


804 
93 
100 
95 
90 

96 
964 

90 

80 
em  Pac 

Nashv 

98 
72 

1104 

1004 

•     904 


624 
824 

83 

99M 

99 

25 


964 
83 
1004 


80 
1014 


107 

964 
134 
107 
1004 
106 

84 

96 

4.70% 

101 


85 


94 

984 
112 
100 
105 
1004 


90 


70 
South 

88 
83 


105 


854 
984 

'98" 
81 


1044 


87 


102 


111 

1094 
904 


Bonds. 


Louisville  A  Nashville — (Con.) 

Coll  tr  gold  58  1931 M&N 

Equip  58  Dec.  1917-1923.  J&D 
At  K  A  Cln  dlv  4s  1955. MAN 
Atl  Knox  &  Nor  Ist  5s'46J&D 
Consol  gold  48  2002-.M&S 
Lou  C  &  Lex  448  g  •31-M&N 
N  O  &  Mob  Ist  g  68  1930- J&J 

2d  gold  68  1930 J&J 

Pad&Memdlvlst  4s  '46.  F&A 
Pensacola  Dlv  1st  6s  '20.  M&S 
St  Louis  Dlv  Ist  g  6s  '21.  M&S 

2d   38   1980 M&S 

8  E  &  St  L  dlv  6S  1921.  M&S 
E  H  &  N  1st  6b  1919-.-J&D 
Henderson  Br  68  g  1931. M&S 
Kent  .Central— 4s  g  1987. J&J 
Lex  &  East  1st  58  1965 ..A&O 
L&NMob&Mont4  48'45MAS 
Loulsv  A  Nashr  South'n  joint 

gold  48  1952 JAJ 

LAN  Term  Ist  g  48 '52  gu  J&D 
NasF&8  Istgug5s'37-F&A 
Newport  A  Clncln  Bridge — 

Ist  M  g  4  48  1945  guar. JAJ 

Pen-sa  A  Atl  1st. 6s  gu  '21  FA  A 

SAN  Ala  Con  M  g  Ss  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  Ss  1965.. J&J 

Mahoning  Coal— See  L  8  &  M  S 

Maine  Central-Coll  tr  5s  '23  J&D 

Ist  &  ref  44e  1935 J&D 

Eur  A  N  A  48  gold  1933..  J&J 

Hereford  Ry— G  48  '30.  MAN 

Knox&LlncPenSL4s'20.F&A 

Upper  Coos  1st  gu  48  '30  M&N 

UpperCoosEx'448  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

348  Jan  1954  op  1924.  JAJ 

Manila  RR — See  Foreign  Gov't 

Manitoba  A  S  E — See  Canadian 

MarqHoughton&Ont6s'25A&0 

MdDei<s  Va5s  1955  gu... F&A 

Maryl  &  Pa  Ist  g  48  1951  ..M&S 

Income  48  1951. .A&O 

Mason  City  &«Ft  Dodge-r 

1st  M  gold  4b  1955 J&D 

McK'sp't  &  B  V— SeePMcK&Y 
Memphis  Union  Station  Co — 

let  g  gu  5s  Nov  1  '59- -M&N 
Merchants'  Br — Se^  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prior  lien  g  4  48  1947.. .M&S 

let  con  gold  48  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  Ist  68  1930-J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  VaUey— See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  Ss  1925 J&D 

Midland  Valley— 38  1943-.A&0 
Mlllen  &  Southw- 58  1953.  A&O 
MUSh&West— See  Chic  &  N  W 
MUw  &  No— See  Chic  Mil  &8tP 
MIlw  &  Sparta  &N  W— See  Chic 
MIn&Pac— See  M  8t  P  &  8  S  M 
Minn  &  St  L — 1st  7b  1927  J&D 
Pacific  Ext  Ist  6s  1921. -A&O 
Ist  consol  gold  Ss  1934 -.M&N 
1st  ref'g  gold  48  1949 ...M&S 
Ref&ext  58Feb'62  Ser  A.Q-F 
Des  IvIoI&FtD  Ist  48,  "33- J&J 
Iowa  Cent  Ist  g  5s  1938.  J&D 
1st  &  ref  g  48  1951  ...M&S 
Minn  St  P  &  Sault  Ste  Marie— 

Ist  cons  gold  4s  1938 J&J 

1st  cons  gold  5s  19.38 J&J 

2d  M  gold  48  guar  1949..  J&J 

Eqg  notes  44s  Dec' 17-  '22  J&D 

M  8  Ste  M  &  Atl  let  4s' 26  J&J 

Minn  &  Pac  Ist  48  1936. -J&J 

MStPASSM&CentTermRy— 

lstChlTer8f4s'41op'16MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949-JAJ 

Miss  River  &  Bonne  Terre — 

1st  s'f  g  58  1931  op A&O 

Missouri  Kansas  &  Texas — 

ist  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 

1st  Extension  Ss  1944-.M&N 
l8t  &  ref  4s  gold  2004.. -M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  sf  g  448  1936...  J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  58  1940 A&O 

6%  notes  '16  Cent  Tr  ctfM&N 

Eq  g  5s  Dec  '17-'23 J&D 

St  Louis  dlv  g  48  2001. -AAO 
Boonville  RR  Bridge— 

ist  g  gu  B  f  4s  1951... MAN 
DalAWaco  let  gu  5s'40.MAN 
Kan  C  A  Pac  1st  48  gl990F&A 
Mo  Kan  A  E  Ss  1942  gu..A&0 
Missouri  Kansas  &  Okla — 
Ist  g  gu  58  May  1  '42- M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  l8t  Ss  gu  '42  M&S 
Sherman  Shreveport  &  8 — 

1st  M  gu  gold  58  1943- J&D 

.8  W  Coal  &  Imp  iBt  68'29  J&J 

Texas  &  Okla— 5s  1943- M&S 

Mo  Okla  &  Gulf  RR  58  '61  M&N 

Mo  Pacific  Ry  (new  securities) 

1st  &  ref  5s  Jan  1923  w  LF&A 

1st  &  ref  5s  July  1926  w  i-F&A 

l3t  &  ref  5s  Jan  1965  w  i-F&A 

Gen  M  4s  w  1  Mar  1975.  M&S 

Mo  Pac— Cons  6s  1920-.. M&N 

3d  78  ext  toJly'38  at  4%  M&N 

i     Trg  Ssstpd  Jan  1  1917..M&8 

Columb  Tr  ctfs  dep  plain - 

Stpd  Sep'lS  &  Mar' 16  Int 

Stpd  Sept  '15  &  Mar  & 

Sept  '16  Int 

S.15M&S16&  Jan. 'Hint 
GwarTrctfs  dep  plain 


Bid. 

Ask. 

994 

1004 

6       5% 

44% 

82 

844 

101 

"94"" 

ioo'" 

104 

1114 

99 

80 

87 

101 

1034 

1004 

564 

604 

102 

1034 

1054 

74 

82 

984 

994 

94 

97 

764 

80 

80 

99 

101 M 

904 

104 

1084 

984 

105 

1024 

87"4 

90 

92 

96 

99 

93 

95 

88 

87 

94 

p."49"' 

Northe 

rn. 

98 

100 

"70"" 

"77" 

/    22 

30 

47 

55 

99 

102 

70 

20 

25 

40 

85 
82 
60 


AN  W 

1084 
95 

"47"" 


60 
83 


974 

/    68 

/  394 
394 

/    274 

/  494 
494 
314 
294 

"38"" 
6     6.35 


65 
/     664 

684 
/     50 

/     72 
'524 


944 
914 
90 

594 
101 
60 

ioe"" 


914 

87 
80 


87  Ji 
49 
53 
65 

864 
484 


88 

884 

90 

84 

b     5.05 

4.75% 

934 

944 

92 

88 

&M 

94 

984 

684 

41 

40 

29 

53 

60 

344 
36 

"46" 

5.35% 

35 

75 


52 

754 
"564. 

45 
60 
394 


954 
934 
914 
594 
1014 
80 


100  j^ 
106 


b Basis.    /This  price  Includes  accrued  luterost.    h  Last  sale.  •  I  In  London,     n  Nominal      «  Sale  price 
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RAILROAD  BONDS. 


[Vol.  105. 


NOTICE. — All  bond  prlceM  are  "and  Interest"  except  where  marked  '  t"  and  Income  and  detaulted  bondi. 


Bonds. 


-J&J 


Mlasourt  Pacific— (Concluded) 

Col  trust  fls  1920 ..FA A 

Coluinb  Tr  ctfs  dep  plain. 

Stpd  Feb  A  A  UK  1916  Int 

StpflF&A'I0Feb'17int.. 

Guar  Tr  ctf  rtep  atamped-- 

Eq  88  Nov  'n-NoT  '21. MAN 

Gold  4b  Mar  1  1943  opt.. MAS 

Bankers  Tr  ctf  dep  plain.. 

Bankers  Tr  ctfs  dep  stpd — 

iBt&ref  fls'69  convSerA-M&S 

Guar  Tr  ctfs  dep  plain 

GuarTr  ctfs  dep  stamped 

Sept. '15  Int--- 

Boonv  StL&Sou  Ss'Sl  op  F&A 
Cent  Br  Ry  48  g  1919. ..F&A 
Cent  Br  UnPaclst  g48'48J4;D 
Kansas  &  Colorado  Pacific — 
iBt  &  ref  gu  g  6a  '38.. F&A 
Franklin  Trust  Co  rets 
Ler&Can  V  A  L  Ist  68'26  J&J 
Lexington  DIt  8s  1920. -FA A 
Pac  of  Mo  l8t  ex  g  4s  '38.  FA  A 

2d  ext  5s  gold  1938 JAJ 

StLRB  1st  8s  1938-./WAN 

Car'deletBrl8t4Hs'3S  AAO 

8t  Louis  Iron  Mtn  A  Sou — 

Unify  A  Ref'K  g  4s  '29-J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

Gen  Con  stpd  gu  g58'31  A&O 

Eq  58  Nov  '17-Nov'21M&N 

RlT  A  Gulf  Dlv  48  '33  MAN 

LltRkJn  I8t68gu  'leA&O 

PJue  Bluff  A  W  58  '23. AAO 

Verd  Val  lAW  lst5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— l8t  K  6s  1927.JAD 

I8t  exten  6s  July  1927.. -Q-J 

Gen  g  4  1938 MAS 

Eq   5b   1919 Var 

Eq  5b  Nov  '17-Nov  •23.MAN 

Eq  41^8  Sept '17-Sep '22  MAS 

Montgom  t)lv  g  88  1947. FAA 

Bt  Louis  Dlv  88  1927  ..-JAD 

8t  L  A  C  4s  guar  1931... JAJ 

Mobile  Ter  &  Ry  6s  '35  op  M&S 

Moh'kAMalone— See  N  Y  CAH 

Monong  River — See  Bait  A  Ohio 

Monongahela  Sou  58  1955  A&O 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  80  Pac 

Morris  A  Essex— See  D  L  AW 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  &  S 

1st  consol  gold  58  1928. -AAO 

Centrevllle  Br  g  6s  1923.. JA: 

Jasper  Br  1st  68  1923 J&. 

Nash  Flor  &  Sheff— See  LAN 
National  Rys  of  Mexlco- 
Prll«ng4}^ssf  1957.. 
July  1914  coupon  on 

Gen  M  48  1977 AAO 

6%  g  notes  June  1915. ..JAD 
Nat  RR  of  Mex  p  1  g  4  J4s'26JAJ 

iBt  cons  g  4s  1951 AAO 

April  1914  coupon  off.. 
Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
N  H  A  Derby— See  NYNHAN 
New  Hav  A  No— See  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  let  5s  1955  FAA 

NO  Mob  A  Chic  58    1960.  .J&J 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940.. MAN 

NewOrteans  Term  let  4s'53.J&J 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A..J&D 

Non-cum  Inc  53  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  &  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R.— 

Gonv.  deb.  6s  1935 M&N 

Con  M  4s  1998,  Ser  A.. F&A 
New  York  Cent  &  Hud  River— 
Ref'gg  SHsJuly  1 1997--J&J 
Deb  g  48l934tax-exemptM&N 
Deb  48  1942  tax-exempt- J&J 
Ref  &  Imp  45^8  2013  op  A&O 
414%  notes  May  1918. -KI&N 
NYC  Lines  eq  58  '17-'22  M&N 
NYC  Lines  eq  4>^8  '18-'25JAJ 
NYC  Lines  eq  4i4s'18-'27JAJ 
NYCLlne8eq43^s'18-'28-JAJ 
Bos  &  Alb  eq  4H8'17-'27  A&O 
L  8  Col  tr  g  3>^s  1998. ..F&A 
M  C  col  tr  g  3Hs  1998.. F&A 
Beech  Cr— 1st  4s  g  gu  "36  JAJ 

2d  guar  g  58  1936 JAJ 

Clf  Bit  C  Co  1st  g  48  '40JAJ 
Beech  Creek  Ext  3Hs'51.  AAO 
Cart  A  Adlr  Ist  4s  g '81.. JAD 
Gouv  A  Osw  Ist  5s  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3Ks  1997. ..JAD 

Deb  g  48  1928 MAS 

Gold  48  1931 MAN 

CleveShortLlne4 1^8*61  AAO 

K  A  A  Gr  R  Ist  5s  '38. -JAJ 

KalAW  PIg'n  g  58  '40. .JAJ 

MahonC  RR  Ist  58'34..JAJ 

Michigan    Central — 

88  cou  '31  DABC  dlv. MAS 

Deb  g  4s  1929.. AAO 

5%  notes  1918... 
Equip  53  Oct  1917-'31.A&0 
Ist  5s  Kal  A  SH  1939.MAN 
Ist  mtge  M  Air  L  48  '40  JAJ 
1st  g  4sJolANInd'57  JAJIO 


bid. 

Ask. 

b  "5'75 

/  ::::: 

50 
/     50 
/     60 
/     60 

62 
62 
55 

'11" 

'95"" 
90 

79^ 
96 
97 
6     5.80 

72M 

"is" 

90 

y 

104  M 
102  k 

6  "5".  50 
b     5.50 
b     5.50 

100 

95 

102 
103 
lOlH 

28 

80 
&  Sout 

58 
f    42 

97 
60 

94J^ 
/     46 
viUe  A 

1031^ 

77 

77 

85Vs 

76 

92H 

99M 
6  5.25 
6  5.30 
6  5.35 
b  5.35 
6     5.35 

72 

"soli 

93 
"75" 

"sg" 

78 
91J^ 
90H 
971^ 
100 
99 
97 

99^ 
82 
99J^ 
6     5.05 

'sI'h 

102" 
5' 16% 

ioi^ 

'97H 

99 
5.10% 

"94"" 
94 

1093^ 
104 
68 
5% 
5% 
5% 
101 
92 
88 

107'" 
'36" 

hwest 
60 

J02 
67 

98 

48  J^ 
Nashv 

103M 

78 

78 

'82"' 

93M 

99^ 

5.50% 

5% 

5% 

5% 

5% 

73H 

70 

95J^ 

'84J^ 

80 
92 
91J^ 
99 

ioe" 

'82M 

99^ 

4.80% 

Bonds. 


N  Y  Cent  A  Hud  Rlv— (ConcO 
Mich  Cent — (Conc'il) 

1st  g  3Hh  JL&Sag  '81  MAS 

let  «  33/38  1952 M&N 

BayCAHClatM  gMa'SOJAD 
Bat  CAH  1st  gu  g:!8'89  JAD 
Det  R  Tun  43^s'61gu  M&N 
Grand  Rlv  Val  4s  '59.M&S 
Tol  Can  Sou  &  D  4s  '86.  J&J 

Moh  A  Mai  4s  1991 MAS 

Consol  g  3)^8  2002.  M&8 
N  J  June  1st  4s  gu  '80.  .  .  F&A 
NY&Har  Ist  g  3i^82000M&N 
N  Y  &  Nor  Ist  g  Ss  '27. .A&O 
N  Y  &  Put  Ist  48  g  1993.A&0 
Pine  Creek  gu  68  1932.. JAD 
Pitts  &  L  Erie  6s  1928.. -J&J 

58  Jan  1   1928 A&O 

Pitts  McK  &  Y  ist  68  '32  J&J 

2d  68  guar  1934 J&J 

McK&BV  1st  6s  g  '18. J&J 
RW&O  con  5s  July  "22.. AAO 
RW&O  cons  g  33^8  '22. A&O 
RW&O  Ter  R  Ist  58 '18.  M&N 
Utlca  &  B  Rlv  48  g  1922. J&J 
West  Trans  Co  3Hs  '23. F&A 
West  Shore  let  4s  2361...  J&J 
N  Y  C  A  StL  ist  g  48'37.-AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR — 

1st  M  41^8  1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Luc 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br- See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford — 
Deb  6s  Jan  15  '48  conv  JAJ  15 
Deb  48  Julyl'55non-conv  JAJ 
Deb  4s  1956  uon-conv.-M&N 
Deb  4s  1947  non-conv..M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3348  Mch  1947 MAS 

Deb  3)^8  1954  non-conv  AAO 

Deb  33^8  1956  conv JAJ 

5%  notes  Apr  15  '  18.  _  A&O  15 
BosANYAL  1st  4s  g'55.FAA 
Cent  New  Eng  4s  1961. .J&J 
Dutchess  Co  43^8  '40.  J&D 
Danb  A  Norwalk  48  '55.  JAD 

Con  5s  July  1  1920 JAJ 

Gen  58  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  48*54  M&N 

Housatonlc  con  5s  1937-M&N 

Naugatuck  Ist  4s  '54. .M&N 

New  Eng  cons  48  '45  gu  .J&J 

Consol  g  5s  July  1  '45.. J&J 

NY&NEBo8Ter4s  '39  A&O 

NH&Derby— Cons5s'18  MAN 

N  Hav  A  North  4s  '56  guJ&D 

N  Y  Prov  A  Bos  4s  '42.. AAO 

N  Y  Westchester  A  Bos  Ry— 

1st  M  g  43^8  1946  gu-.J&J 

Prov  Sec  deb  43  1957  gu  M&N 

Prov  Ter  1st  g  48  gu  '56.  M&S 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  48  1955  red J&D 

Eq43^sSept'17-Mch'28  MAS 
NYPhllaANor- 1st  g  48'39  JAJ 
Income  48  Jan  1 1939. ..MAN 
N  Y  Prov  A  Boat- See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '13.- FAA 

Norf  A  Sou  1st  5s  1941.. MAN 

1st  gen  g  5a  1954  opt.. J&J 

Ral  A  Cape  F  Ist  5s  '43  MAS 

Ral  A  Southp  con  5s  '65.  JAD 

Suffolk  A  Car  con  5s  '52.  .JAJ 

Norfolk  Ter  Ist  gu  48  '61. .M&N 

Norf  &  West  gen  6s  1931. .M&N 

Imp  &  exten  6s  1934 F&A 

New  River  1st  6s  1932.. A&O 
N&WRy  1st  cons  4s  '96.  A&O 
Dlv  1st  Hen  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929.. -J&J 
Conv  g  4s  1932  op  1917.  J&D 

Conv  deb  43^8  1938 M&S 

N&W  Pocahontas  4s  '41. J&D 
Eq  tr  43^8  1918-1924  ...F&A 

Eqtr  48  1917 Var 

ColCon&Ter  Ist  5s  g  "22.  J&J 
Scioto Val&NE  lst4s'89  M&N 
North  &  South  Caro — See  Caro 
Northeast  Penn  5s  1920  ..A&O 
N'east  of  SC— SeeAtlC  L  of  S  C 
Northern  Cal  Ry — See  80  Pac 
Northern  Central — 

Con  gen  M  4  3.^8  E  1923.  A&O 

Mort  bds  5s  1926  Ser  A. .J&J 

Mort  bonds  3s  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  48  Jan  1997. ..Q-J 

Gen  lien  g  3s  Jan  2047. ..Q-F 

Ref  &  Imp  43^s  2047SerA.J&J 

St  P  &  D  Dlv  g  48  1996. -J&D 

Wash  Cent  4s  Mch  1948-Q-M 

C  B  &  Q  Coll  48— See  Gt  Nor 

St  Paul  &  Dul  ist  5s  '31. F&A 

2d  mortgage  5s  1917. .A&O 

1st  consol  g  48  1968... J&D 

Dul  Union  Dep  58  "SO.A&O 

8t  Paul  &  N  Pac  6s  g  '23  F&A 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— Ist  6s  '33-JAJ 
North  Ry  of  Cal— See  Sou  Pac 


Bid. 

Atk. 

Bonds. 

[    Bid. 

i    Atk. 

North  Pac  Coast— See  No  Shore 

' 

jNorth  Pennsylvania — 

72 

1st  M  48  extended  1936. MAN 

95 

I       97 

743^ 

80 

Gen  g  3  3-108  195.? JAJ 

75 

78 

Northw  Term  g  58  1926  gu.JAJ 

55 

!       65 

633^ 

Norwich  A  Wor — 49  1927.. MAS 

84K  Ogd'bu  A  L  Cham-See  Rutland 
[Ohio  Connect'g  ist  g  48*43  MAS 

90 

94 

n    80 

Ohio  I  A  W— See  C  C  C  A  St  L 

803^ 

Ohio  River— Bee  Bait  A  Ohio 

Old  Colony— 49  gold  1924.  F&A 

95  J^ 

85 

4s  Dec  1925 J&D 

94^ 

79 

49  Jan  1938 J&J 

'       903^ 

1005^ 

33^8  July  1  1932 J&J 

'       86?i 

79 

89 

Oregon  &  California— See  SoPac 

108 

Oregon-Washington  RU  &  Nav 

106 

111 

Ist  A  ref  g  gu  4s  '61  opt. .JAJ 

82 

90 

Ore  RR  A  Nav  cone  48'46JAD 

865^ 

88 

108 

jOregon  Short  Line — See  Un  Pac 

107 

Oswego&Syracuse — See  D  L  A  W 
Pacific  Coast  Co— See  Misc  Bds 

99  ?i 

100  Ji 

102 

Paducah  A  Illinois— 

lstsfg43^s  1955  gu JAJ 

94 

993^ 

95 

Pan  American  let  58  '34  op  J<sJ 

50 

96K 

97 

Pennsylvania  RR— 

88 

Con  M  5sg  1919 ..MAS 

lOVA 

823i 

82M 

do     4s  gold  1943 MAN 

9434 

86  Jl 

do     4s  gold  1948 MAN 

93 

93Ji 

65 

73M 

do     4s  gold  1948  sterling 
stamped  dollar  bonds 

Q2>4 

943^ 

95 

do     43^8  g  I960 F&A 

i5i 

1023i 

Geng43^8l965 JAD 

ConM3HBg£  1943 JAJ 

943^ 

94  M 

HudR 

82 

83 

Col  tr  48  Ph  W  A  B  1921. JAJ 

97 

98 

k  &  W 

est 

RE  pur  mon  lat  g  48  '23  MAN 

94 

Gen  ft  eq  4sMay'18to'20  Q-F 

6     4.90 

4.00% 

Gen  ft  eq  48  Jne'18-'22.Q-M 

b     4.90 

4.60% 

Gen  fteq4348Apr'18-'23.Q-J 

6     4.90 

4.60% 

953^ 

973^ 

Aleg  Val  gen  4s  1942. ..MAS 

92 

93 

58 

BaltChesAAtlstg5s'34  MAS 

60 

70 

58J^ 

69 

Belvldere  Del  gu  4s  1927. FAA 

95 

583^ 

let  g  gu  33^8  1943 J&J 

85 

92 

Cln  Leb  &  Nor  48  1942. MAN 

86 

90 

'62" 

ClevAMarletta-4 3^8'3S  MAN 
Cleveland  A  Pittsburgh — 

92J^ 



56 

58 

8erA43^8gengtd  1942..  J&J 

99^ 

9534 

96 

8erB4346gengtd  1942.AAO 

99  Jl 

83 

Int  red  to  33^%. 

86M 

74}^ 

SerC  33^sgen  gtd  '48MAN 

86?i 

80 

85 

Ser  D  33^8  gen  gtd  *50FAA 

86  Ji 



81 

D  Rlv  RRAB  gu  g  4s  36  FAA 

95 

98 

Erie  A  Pittsburgh- 

98 

Gen  gu  g  33^8  SerB  *40.JA J 

83 

82 

Series  C  1940 JAJ 

83 

Holldaysb  Bedford  A  Cumb 

let  M  g  48  1951  guar. JAJ 

89 

93 

84 

Pennsylvania  Company — 

102 

1st  M  g  43^8  1921 JAJ 

CoItr4T^sJ*nel5*21JAD15 

99 

9934 

n    94 

98  >i 

99M 

99 

Gug  48  1931  op  1921. AAO 

92 

82 

Gu  tr  ctfs  g  4s  1952.. MAN 

823^ 

903^ 

Gu  tr  ctfa  g  33^8  1937. MAS 
Gu  tr  ctfs  g  33^8  1941. FAA 

85 

823^ 

553^ 

55M 

Gu  tr  ctfs  g  33^8  '42. .JAD 

80 

82 

60 

Gu  tr  ctfs  g  33^8  '44. .J&D 

78 

85M 

783^ 

Pitta  C  C  A  St  If— 

&Hud 

River 

Con  g  gu  43^8SerA  '40AAO 
do         Ser  B  1942  .AAO 

102 

98 

67}^ 

68 

do         Ser  C  1942  .MAN 

96 

80 

do         Ser  I   1963.. FAA 

98M 

65.30% 

4.90% 

do     43^8  Ser  J  '64  MAN 

98 

99  M 

90 

94 

do     48  Ser  D  '45.. M&N 

903€ 

88 

91 

do     48  Ser  F  1953-J&D 

90M 

HA  Ha 

rt 

do     48  Ser  G  1957-M&N 

94  Ji 

&  Hud 

River 

do     48  Ser  H  1960.  FA  A 

96 

ng  Isla 

nd 

do     33^8  Ser  E  *49.FAA 
CbtL&Pitts  1st  8sg  *32  AAO 

893^ 
103 

H&H 

76 

Pitts  Va  A  Char  gu  4s'43MAN 

Sodus  Bay  A  Sou  g  5s  '24. JAJ 

Sun  A  Lew  Ist  g  48  1936.JAJ 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  A  Northwestern — 

95  J^ 

98 

86 

96|i 

973^ 

Gen  5s  Jan  1  1930 JAJ 

100 

104 

Clearfield  A  Jeff  1st  6s  '27. JAJ 

107 

109 

80 

Pensacola  A  Atl — See  Lou  A  N 

81 

84 

Peoria  A  Eastern — See  Cler  Cln 

ChicA 

St  L 

Peoria  A  N  W— See  Chic  A  N  W 

80 

Peoria  Ry  Term— See  Ch  R  I  A 

Pac 

1121^ 

Peo  A  Pekln  Un  1st  6s  '21  .Q-F 

100 

112 

122 

2d  mort  g  4  3^s  Feb  1  '21  M&N 

82 

109 

114 

Pere  Marquette  (New  Co) — 

87 

88 

1st  g  53  July  '50  Ser  A JAJ 

1st  g  43  July  '56  Ser  B  . . .  J& J 

STVb 
70  ya 

80 

Perklomen — 1st  ser  58  '18- Q-J 

99 

100 

121 

1213^ 

2d  series  5s  Jan  1  191 8- -Q-J 

99 

100 

121 

1213^ 

Petersburg — See  Atl  Coast  Line 

863^ 

87 

Phlla  A  Bait  Cent  48  1951  .MAN 

88 

92 

6     4.90 

4.70% 

Phila  Bait  A  Wash  48  '43.M&N 

92 

6     4.90 

4.70% 

Philadelphia  A  Brie- 

99 

Gen  (now  1st)  gu  68  K  '20. JAJ 

101 

104 

813^ 

86 

Gen  g  58  July  1  1920 AAO 

98 

101 

Atl   & 

West 

Gen  g  4s  July  1  1920 AAO 

95 

98 

93 

101 

Phlla  Harrlsburg  A  Pittsburgh- 

Ist  mort  gold  5s  1923.. .AAO 

100 

105 

Phlla  Newt  ANY  38 '42.. AAO 

70 

74 

Phlla  A  Read— See  Reading  Co 

95 

Phila  Wilmington  A  Bait — 

102 

Debenture  4s  1922 MAN 

943^ 

97 

100 

Debenture  g  48  1926 JAJ 

93 

95 

Debenture  g  4s  1932 AAO 

91 

94 

Col  tr  ctfs  1921 — See  Penna 

RR 

87M 

883^ 

Philippine  Ry— See  Foreign  Gov 

Sec.,    p 

age  49 

62 

62  3-i 

Pine  1 1  A  W— See  St  L  I  .M&So 

89 

91 

Pine  Creek — See  N  Y  Cent  A  H 

udRlv 

83 

90 

Pitts  Bessemer  A  Lake  Erie — 

75 

80 

P  S  A  L  E  1st  g  5s  1940. AAO 
Cons  let  g  5s  July  1  '43JAJ 

105  s^ 
104 

1055^ 

P  B  A  L  E  con  g  58  1947-JAJ 

103 

107 

99  M 

"84"" 

Deb  g  58  1919 JAD 

Pitts  Char  A  Youghlogheny — 

99M 

lOOH 

Gen  mort  gtd  48  1932. ..AAO 

80 

104 

Pitts  Cln  Ch  c  A  St  L— See  Penn 

RR 

102 

Pitts  Cleve  A  Tol— See  B  A  0 

110 

llOM 

b  BaslB.    /  rnia  pilce  Includes  accrued  Interest,    k  Last  sale.    I  in  i^uaun.     n  Nomlaai.    a  Sale  price.    (  Taz-ezempt 
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NOTICE. — All  bond  prices  are    "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  t>Okida. 


Bonds. 


Bid. 


Pittsburg  Junctlou — See  B  &  O 
Pitts  <fe  Lake  Erie— See  N  Y  Cent  &  Hud 
Pitts  McK  &  Yough— See  NYC 
Pitts  Shaw&N— Ist  g  5s'49  F&A  /      4 

Gold  48  Feb  1  1952 F&A/ 

8%recelTera'ctf8  1918--M&S     

Pittsburgh  &  Shawmut — 

1st  8  f  gold  58  1959  opt-.J&Dn 

Pitts  Sheu&LE— SeePBess&L  E 
Plttsb  Term  RR  &  Coal— 

1st  g  gu  s  f  58  1942 JAJ       94 

WestSldeBelt  Ist  g  58'37M&S     

Pitta  Va  A  Chas— See  Peim  RR 
Pitts  <fe  Western— See  B  &  O 
Plttsb  Youngst  &  Ashtabula — 

Consol  5s  1927... MAN     lOOJi 

1st  gen  48  Ser  A  1948.. .JiD       92 
Portland  A  Ogdeasburg — 

IstM  4^8  1928  guar... M&N       96 
Port  &  R  Falls— 1st  g4s'26  M&N       91 
Deben  ture  48  Aug  1 9  2  7  .  .  F<fe  A       89 
Portl  (Me)  Term  gu  48  'Gl.J&J       88 
Port  Reading— 1st  gu  58'41.J&J     100 
Ports  Gt  F  A  Con— SeeBosA  Me 
Potomac  Val — 1st  gu  5gg'41JAJ     100 
Princeton  A  Northw- See  Chic  A  N  W 
Prov  Sec  Co.— See  NYNEIAH 
ProTldence  Term— SeeNYNHAH 
ProT  A  Wore— l8t  48  1947-AAO       90 
Ealeigh  A  Augusta — See  Seaboaird  Air 
RalACapeFear — See  Nor  South. 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  8  W— See  Chesapeak  e  A  Ohl 

Rarltan  River — Ist  g  5s'3'J-JAJj    

RaTensw  Spenc  A  Glen — See  Ba  it  A  Oh 
Beading  Company — 

Gen  g  48  Jan  1  1997 JAJ 

Jer  Cen  g  4s  '51  op  '06..AAO 
Atlantic  City  58  1919. ..MAN 
Ist  cons  g  gu  4s  1951_.JAJ 
WAN  8  tr  ctfs  48  red  105.Q-M 
Phlla  A  R— 2d  5s  g  1933.  AAO 
Imp  M  ext  g  4a  1947. AAO 
Cons  est  gold  4s  1937. MAS 
Term  Sa  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  Ss  •42MAN 
Ex  p  mon  g  5s  1942. JAJ 
Wllm  A  No  Ist  58  '27.JAD 
Gen  g  5s  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  8  f  g  4a  ext'32  guFAA 
Bens  A  Saratoga — See  Del  A  H 
Blchm  A  Danv — See  Southern 
Rich  Frederlcksb  A  Potomac — 
Cons  mtge  4Hs  1940... AAO 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..JAD 
Rio  Gr  June — See  Denv  A  Rio 


A»h. 


River 

8 
15 

85 

85 


98 
99  J^ 


99 

'94'" 
89 


Line 


lo 


90^ 

91 

89 

93 

99 

101 

88 

90 

90 

104 

107 

93H 

95 

93 

95 

105 

108 

100 

107 

100 

107 

98 

100 

97 

103 

90 


Ry 


Grande 


95 


100 


93 


ande 
93 


86 


Rio  Grande  So — See  Den  A  Rloi  Grande 

Rio  Grande  West— See  Denv  A  Rio  Gr 

Roch  A  Pitts— See  Buff  RAP 

Rock  lel-Frlsco  Term — 53'27JAJ!      86 

Rock  lal  Ark  A  La— See  C  R  I  A'Pac 

Rocklal  A  Peoria— See  C  R  I  AP 

Rome  W  A  Og— See  N  Y  C  A  H 

Rutland — Con  4J48  1941... JAJ|      80 
BennARut  4}^3  g  1927-MAN 
OgdALCh  1st  g  gu  4s  '48. JAJ       62 
Rutl  Can  Ist  g  gu  48  '49.  JAJ       70 

Cartrg  4>48  1917 AAO 

Equip  tr  43^8  1923-27. .MAN  6  63^% 

Sac  Tusc  A  Hur— SeePere  Marq 

Bt  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  Ist  g  4a  '51.  JAJ 

Bt  Clair  Term  1st  5s  1932.  FAA     102>^ 

Bt  Johns  A  L  Cham — Ss  '44  MAS 

B»  J  A  Gr  Isl- lat  g  43  '47..  JAJ 

■t  Law  A  Adlron  let  33'96.JAJ       90 
2d  gold  6s  1996 AAO     100 

Bt  Louis  Al  A  T  H— See  111  Cent 

St  Louis  Br — SeeTerm  RR  Assn 

St  L  A  Cairo— See  Mobile  A  O 

Bt  L  Iron  Mt  A  Sou — SeeMoPac 

St  L  Mer  Br  Co— See  Term  RR 

Bt  L  Peoria  A  N  W— See  Chic  A  N  W 

St  L  Rocky  Mt  A  P  5s'55 — See  C  A  Ir  C 

St  L  South— See  Illinois  CentraJi 

St  Louls-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A AJ       61 

Pr  1  58  1950  Ser  B JAJ       79 

Cum  adl  63  July  1955... AAO       66 
Income  mtge  63  July  1960Oct       48>i 

St  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 JAJ     103 

Coll  tr  s  f  gold  6s  1920... FAA     100 
Gen  mtge  gold  5s  1931.. JAJ       95H 

Gen  gold  Ss  1927  opt. ..MAN/ 

Bankers  Tr  Co  eta  of  dep./ 

Stamped / 

Blrm  Belt  1st  ggu4s'22.AAO    

Sou  West  Dlv  g  .58  1947.  AAOi      85 

CenTrctfsstpd  J'14AJ-J'15     

StL  W  A  Wg6s  1919.-MAS      100 

St  Louis  Southwestern — 

1st  g  4s  1989  certfs MAN       70 

2d  g  Inc  48  Nov '89  cert.. JAJ       56 

ist  consol  g  48  1932 JAD       6114 

1st  term  A  unlf  Ss  1952-JAJ       63Ji 
Eq  53  Ser  D  1919-1923.  FAA'65., 50% 
Eq5s  Ser  E  1917-1924_.AacO  65.50%; 
Cent  Ark  A  Ea  Ist  53'40opJAJ.      70 
Grays  Pt  Term  g  53  '47.JADi      96 
Shrev  BdgATer  5a 'oSguFAA!      80 
StephenvNASTex5s'40op.JAJ       6.5 

8t  L  Wichita  A  West— See  St  L  A  San 

St .  Paul  Bridge  A  Terminal  Ry . . 

ist  M  6a  1929 JAJ    

St  Paul  A  Duluth— See  Nor  Pac 

StjPaul  East  Gr  Trunk— See  Chic   A  N    W 

St  Paul  A  K  C  Short  L— See  Ch  R  I  A    Pac 


7ih 


6% 


75 


77K 


03  ,p  .44 


66  H 
49 

110 


1001^ 

'si" 

76 

84 


81 


72  ji 

6314 

62 

69 
5% 
5% 

80 
lOlJ^ 

90 

75 
Fran 

104 


Bonds. 


Bid. 


St  Paul  Minn  A  Manitoba— 

Ist  cons  g  4s  1933 JAJ 

lat  consol  g  63  1933 JAJ 

1st  con  red  to  4Hs  g  '33. JAJ 
Montana  ext  Ist  48  '37. .JAD 
Pacific  Ext  1st  48  £  1940JAJ 
Eastern  Ry  of  Minnesota — 

Nor  dlv  1st  g  4s  1948. AAO 
Minn  Union  1st  6s  1922. .JAJ 

1st  5s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37. JAJ 

1st  guar  gold  Ss  1937.. JAJ 

WU  A  S  F  1st  5s  g  1938.  JAD 

St  P  A  N  Pae— See  No  Pac 

St  P  A  S  C— See  C  St  P  M  A  O 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  Ss  1938 MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  5s  sink  fund  19 19.. JAJ 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

ist  M  8  f  g  58  July  1  1937.  JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStatea — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  68  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— lat  g  4s  1950. AAO 

Stamped 

Adjust  M  5s,  Oct  1  '49. -FAA 

Ref  g  4s  1959  opt AAO 

Ist  A  con  63  1945  Ser  A.MAS 
Eq4Hs  Jan'18-July'22JAJ15 
Eq  g  Ss  Dec '17-Dec'19  JAD15 
Eqg5sFeb'18-Aug'23  FAA15 
Atlanta-Birmingham  Dlvls — 
1st  g  48  May  1  1933.. MAS 
Car  Cent  1st  g  gu  4s  '49.  .JAJ 
Florida  Cent  A  Peninsula — 

1st  gold  58  1918 .JAJ 

1st  1  g  ext  5s  gold  '30- -JAJ 

1st  con  58  gold  1943_.JAJ 

So  Bound  l8t  g  53  '41.  AAO 

Georgia  A  Ala  5s  Oct  '45. JAJ 

GaAAlaTerm  1st  g  58'48  JAD 

Ga  Car  A  N— 1st  Ss  g  '29.JA J 

Ral'hAAug'sta— 1st  68'26  JAJi 

Ral'hAGast'n— 1st  g5s'47JAJ 

SeabARoanoke —  1st  53*26  J  A  J 

Seacoast  RR  of  N  J  5s  '48.  AAO 

Seattle  Term  6g  1917-1930  .- 

Sebast  A  Mooseh  1st  5s'28.MAS 

Shamokln  Sunb'y  A  Lewlsb'g — 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  St  Loul 
Sierra  Ry  of  Cal— 

Istsf  68,  g,Aprl2'37  _AA012 
Sil  Sp  Ocala  A  G — See  Atl  C  L 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  Ist  A  ref  48'55_  JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 

South  Car  West ISee  Car 

South  Car  West  Ext. /Atl  A  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  48(CP)  Aug  1  '49-JAD 
Conv  g  4s  Jne  l'29op'14-MAS 

Conv  g  Ss  1934 JAD 

Eq  4J^8  1917-Sept  1923.MAS 
Car  tr  4>^s  •17-Mar'23.MAS 
Aust  A  Nor  1st  5a  g  '41.  .JAJ 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49.  FA  A 
Ist  ggu48  0ctl  1934. AAO 
M  3Ha  g  g'd  Aug  1'29-JAD 
Galveston  Harrisb  A  SanAn 
MexAP  Dlv  Ist  5s'31.MAN 

2d   M   53   1931  gu JAJ 

Gila  Val  Globe  A  Northern- 
Ist  g  5s  Nov  1  1924. -MAN 
Houston  East  A  West  Texas — 
1st  58  g  May  1  1933.. MAN 
1st  guar  g  Ss  Mar  '33. MAN 
Houston  A  Texas  Central- 
ist 1  g  .5s  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDiv6s  g'30MAN 

La  West  Ist  6g  1921 JAJ 

Morgan's  Louis'a  A  Texas — 

1st  mort  78  1918 AAO 

l8t  g  6s  1920 JAJ 

North  Cal  Ry  g  Sa  1929.  JAD 
NoRy  ofCal  53  g  gu  19.38  AAO 
Oregon  A  Cal  lat  Ss  1927.JAJ 
8  A  A  Ar  Pass  g  gu  43*43.  JAJ 
San  Fran  Term  1st  4s'S0  AAO 
So  Pacific  Br  63  1937. .-AAO 
Southern  Pacific  RR  Cal— 
lat  con  g  Ss  gu  1937. .MAN 
Ist  con  ref  g  Is'SS  op'lO  JAJ 
80  Pac  Coast  latg  48  '37. JAJ 
Texas  A  N  O— 

Consol  gold  58  1943... JAJ 
Dallas  Dlv  1st  g  4s'30-FAA 
Southern  Railway — 

Ist  consol  gold  5s  1994.. JAJ 
Develop  A  gen  M  g  4s'S6  AAO 

Bankers  Trust  ctf.  def 

5%  notes  Mar  2  1919.. MAS2 
Eqtrg4HsFeb'18-Feb'21FAA 
Eq  tr  41^3  Ser  M  •17-'19.  JAD 
Entrg4J^3Oct'17-Apr'20AAO  6 
E  Tenn  reor  lien  Ss  1938.  MASi 
1st  Mem  dlv  g  Ss  1996.. .JAJl 
St  Louis  Dlv  1st  g  4s  1951  JAJ 
Aiken  Br  Ist  g  4s  1998.. JAJ 
Ala  Cent  1st  g  63  1918. -.JAJ 
Atlanta  A  Charlotte  Air  Line 
Ist  M  4)^8  1944  ser  A. JAJ 
1st  M  5s  1944  ser  B.-.JAJ 
Atl  A  Danville  1st  4s  '48-JAJ 

2dg  4s  1948 JAJ 

Atl  A  Yad  lat  gu  g  4s*49-AAO 


9034 
110 
95 
91 

I    S3 

87 
103}^ 
100 
112 

99  3^ 
101^ 


85 


Top  A 

82 

80 

100 


75 

753^ 
593^ 
62  3i 


5.45 
5.45 
5.45 


80 

98  j^ 
101 

973^ 

98 

97 

95 

98 
100 

99 

99M 
100 

100 


103 

Kan  A 

s  South 

75 


Ask. 


943€ 

120 

97 

923i 

87 


90 
101 
SFe 


84 


St 

te  A  S 

75 

813^ 

98 

b       dVs 
b       5H 


833^ 
86" 


953^ 
93H 


103 


993^ 

101 
100  3i 


10631 
97 
62 
81 


104 

86  M 
933^ 


80 

9734 
66 

"98"" 
53^ 


9034 
70 
65 
100  J4 


97JI 


72 


80 

75M 

60 

63>^ 

99 
S.10% 
5.10% 
5.10% 

86  J^ 
81 


100>^ 


Bond 


Tex 

western 


E 

75% 

81H 

983^ 

4.75% 

4.75% 

lOOJi 

83  Vs 
81J^ 
89 

101 
95 


99ys 

103}4 
95^ 
105 
105  J^ 

1045^ 
101^ 
104 

107  M 

99 

63 

81  Ji 
120 

107  H 

86  Vs 


96 


97% 
66  3i 
74 

98H 

5% 

5% 

5% 

10134 

9634 

72 


.104 

91 
98 

82 
80 


Southern  Railway — {Con.) — 

Aug  South  g  Ss  1924--1-JAD 

ETVaAGa— Dlv  g  38*30.JAJ 

Consol  1st  g  Ss  1936. .MAN 

Ga  Mid  ist  g  3s  1946. ..AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  68  1923.JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  &  Blrm  pr  lien  3a  '45  JAJ 

Gen  M  g  4s  1945. JAJ 

Mobile  A  5  coll  tr  48  '38. MAS 
RiehADanDebSsstpd  27.  AAO 
Richmond  A  Mecklenburg — 

l8t  g  48  Nov  1  1948. -MAN 

So  Car  A  Ga  1st  g  58  *19  MAN 

Sumter  A  WatRSs  g*  19  AAO 

Va  Mid  Series  D  4-58*21-MAS 

Series  E  5s  1926 MAS 

Series  F  Ss  1931 MAS 

Gen'l  3s  1936 -.MAN 

do  guar  stamped. MAN 
Wash  OAW  1st  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — gee  AahvASpar 
Spokane  Falla  A  Northern — 

lat  63  g  1939... -—JAJ 

Spokane  International — 

lat  g  Ss  1953 JAJ 

State  L  A  SuUlv  43^8  '29.--JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

Ist  Ss  May  1  1928 MAN 

2d  mort  inc  69  *38  coup-MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  Ss  1949 AAO 

Tampa  North  Ist  Ss  1936  opJAJ 
Tarklo  Va41ev— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

Ist  gold  4}4s  1939 AAO 

Ist  consol  g«Id  Ss  1944.. FA.\ 
Gen  ref  8  f  g  48  *53  op  '10- JAJ 

St  L  Br  Ist  g  78  1929 AAO 

StL  Mer  Edge  T— 58'30  AAO 
Mer  Edge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  Ss  1923-JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  Ss  Sept  1  *42..MAS 
Texas  Central— lat  33  1923AAO 
Texas  A"  New  Orl— See  So  Pac 
Texas  A   Okla— See   M.  K  A  T 
Texas  A  Pac  1st  Ss  2000.-- JAD 

2d  inc  g  58  Dec  2000 Mar 

Lou  Dlv  IstgSs  1931 JAJ 

Weatherf*d  Mln  W  A  North 

1st  gu  g  3s  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mlc 
Toledo  A  Ohio  Central — 

1st  Ssg  1933 JAJ 

West  Dlv  1st  5s  g  1933. -AAO 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  1917-*20..JAJ 
Kana  A  Mich  1st  48  1990  AAO 

2d  M  g  Ss  1927 JAJ 

Eq 43^8 Jan   '18-Jly*22.JAJ 
Eq 43^3  Jan  •18-J*ly'24.JAJ 
St  Mary's  Dlv  48  g  1931.  FAA 
Toledo  Peoria  A  Weatern — 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Weatern— 

Pr  Hen  g  33^8  July  1  '25.-JAJ 
1st  g  4s  Apr  1  1930.--  — AAO 
Col  tr  g  4s  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

Tol  Term  lst43^s  1957  gu.MAN 
Tol  Walh  Val  A  Ohio— 

1st  g  gu  434s  1931  ser  A. -JAJ 

1st  g  gu  43^3  1933  ser  B..JAJ 

Istggu  48  1942  Ser  C-. -MAS 

Tomblgbee  Val  1st  g  33  '36  AAO 

Gen  mtge  63  1935. -JAJ 

Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fitehburg 
Troy  AWT  Edge  Ss  1939. JAD 
Ulster  A  Del  con  Ss  1928. -JAD 

Ist  ref  g  4s  1952 AAO 

Union  Pacific — 

Ist  RyA  1  g  43  g  1947... JAJ 

Conv   43   1927 JAJ 

Ist  A  ref  43  June  2008.. MAS 
Ore  RR  A  Nav — See  Ore-Was 
Dreg  Sh  Line  1st  g  6s*22-FAA 
1st  consol  5s  g  1946-.-JAJ 
Ref  g  gu  4s  •29,op*07.JAD 
Utah  A  Northern — 

1st  78'08  ext  at  4%to'33  JAJ 
Consol  gold  58  1926... JAJ 
Union  Terminal  Co  (Dallas) 

ist  g  Ss  1942  op  1922-. AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  4s  1929-.. MAS 
General  gold  4s  1944.. .MAS 
Gen  1st  g  33^3  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Centra) 
Utah  A  Northern — See  Union  P 
Utlca  A  El  R— See  N  Y  C  A  13 
Utlca  Cliut  A  Ring- See  Del  A 
Vandalla  RR— 

Con  g  48  1933  Ser  A FAA 

Ser  B  1937 MAN 

Vera  Cruz  A  Pacific  RR— 

1st  g  4)^8  1934  opt. JAJ 

Verdlg  Val  Ind  A  W^-See  Mo  Pa 
Vermont  Val  Ist  4!^3  '40. AAO 
Vlcksburg  A  Meridian — See  Ala 
Vlcks  Shreve  A  Pac — 

P  1  6s  *13  ext  3%  '40-. -M  A  N 
Gen  5a  May   1   1941---MAN 
Virginia  Midland— See  80  Ry 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958 AAO 

Virginian  Ry— 

Ist  M  g  5s  1962  opt MA.V 


Bid. 


A8k. 


100 

99^-8 

593' 

10134 

1023i 

99  M 
623^ 
70 
100 


98H 
100 
100 

lOiM 


99  Ji 
"90'3^ 
Pacific 

100 


90 
S  W 


100 
100 

PM  A 


60 
Council 

92J^ 
98 

107" 

95>4 
106 
95 

96 


93  J^ 
/     60 
89 


h  Cent 
983^ 


85 
5.50 


93 

5.75 

5.75 


/    52 

SO 
50 
22 
22 
73 

9334 
933^ 
85 


79  J^ 

98 
96 


913^ 

88M 

86  3€ 

h  RR  A 

104  3^ 

103 
8754 

92' 
98 

95 

95 
93 
93 

S3 

acific 

Hud 

8334 
SO 


88 
A  Vicka 

96 
90 


80 
94 


85 

looyi 

101 

63 

106 


101 
72 
73 

103 


80 
99 


101 
1003^ 


95 


Om 

75 
70 
Bluffs 

97 

993^ 

823i 

110 

1013^ 

108 


93 


95 
70 
93 

95 


1033^ 
98 

"5% 

8034 

Q3ii 

5.10% 

S.lOii 

88 

54 

83 
51 

"30'" 
80 

97    . 


85 
90 

87 

100 
98 
63 

91J^ 
8934 
87  M 
Nav 

106 

10354 
8834 

100 


98 

97 
95 

'§7" 


8834 
82 

35 


99 


103 
84 

9434 


Basis,   e  On  basis  of  $4,848  to  th«  4.    <>  On  tb«  basis  of  S9  to  tDe  £./ This  price  Includes  acorusd  Interest.    tLastsale.    Iln  London.  «  Sale   .n  « 
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Bonds  and  Stocks. 


Wabash— let  «old  fla  1939  M&N 
Id  gold  as  1939 F&A 

Deb  mort  6a  aer  B  1939.. J& J 
Equtp  g  fla  Mar  1  1921.  MAS 
1st  lien  term  g  48  1954. . .  JAJ 
*H%  notes  'lOext  to  '13MAN 
Det  A  Chi  est  lat  g  fla  '41  JAJ 
Dee  M  dlT  let  g  4s  1939.  JAJ 

Tol  A  Chic  4a  g  1941 MAS 

Omaha  DlT  lat  3^sg'41AAO 
Warren  RR— See  D  L  A  W 
W»8h  A  Colum  RlT— 48  '35  JAJ 
Washliigton  Cent — See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
W«8h  Term  Co.— 3M8  1943. PAA 

Ist  g  4a  1943  guar FAA 

Weatherford  Mln  Wella  A  N— 8e 
West  Jersey  A  Sea  Shore — 

CouBol  g  48  1936 JAJ 

Coua  3J^8  g  Ser  B  1936.. JAJ 

West  Maryland— 48  1952..  AAO 

6%  gold  notee  1913  op..JAJ 

Bait  A  Harris  g  8s  '36.   MAN 

let  M  West  Ext  g  3s '  38MA  N 

Coal  A  Ir  Ry  5s  g  1920..  FA  A 

West  N  Y  A  Penn  3a  1937. .JAJ 

Gen  mort  gold  4s  1943. .AAO 

Income  g  fls  Apr  1943.. Nov  1 

Western  Pacific  RR  (new  co) 

Ist  M  58  Mar  1  1946... MAS 

Western  Pacific  Ry  (old  co) — 

Ist  5s  1933  deposited... MAS 

Undeposlted 

Western  Pa— 1st  g  48  1928.  JAD 
West  Ry  of  Ala— 4Hb  1918  AAO 
Western  Transit — See  NYC 
West  Shore— See  N  Y  C  A  H  R 
West  Side  Belt— See  Pitta  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

l8tcon8oJ3  4p  1949 MAS 

Cent  TrsCo  ctfs  of  dep.. 
Ref  M  4}^,  Ser  A,  1966.  MAS 
L  Erie  DIt  1st  g  38  1926.  AAO 
Wheeling  Dlv  1st  g  Ss  '28  JAJ 
Exten  A  Impt  g  58  1930.  FAA 

Equips  fg  58  1922 JAJ 

Wheeling  Term— 4s  1940.. FAA 
Wichita  Falla  A  Northwestern — 

Ist  88  Jan  1939 JAJ 

l8t  A  ref  g  5s  1940  op... JAJ 
Wichita  Union  Term  Ry— 

let  g  gu  43^8  '41  opt MAN 

Wllkes-B  A  East— See  NY8AW 
WllUamaport  A  N  Branch  RR— 

1st  ref  g  4^8  1931 JAJ 

WlllmaiASFaUs— SeeStPMAM 
Wn  A  Nor— See  Phlla  A  Read'g 
Wn  A  Weldon— See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

1st  g  guar  4s  1960 JAJ 

Wise  Cent  Ry— Ist  m  g  4s'49  JAJ 

Marshfleld  A  South  East  Dlv 

purmon  Ist  g  4s  1931.  MAN 

Sup  A  Dul  DlT  48  1936- .MAN 

Mfnneap  Term  3Hs*50op  JAJ 

Wise  A  Mich  Ry— 5a  1943..  JAJ 

Wlscon  Val— See  C  M  A  St  P 

WorNashA  Roch—  4a  Jan'30  JAJ 

As  Oct  1   1934 AAO 

Toiemlte  Val  s  f  a  8s  1936.  JAJ 


RAILROAD  STOCKS. 


Par 


f    70 
40 

n    90 


/     20 


"78" 

88  M 
81 

80 

/"::: 

90 

88 

88 
83 

"mi 

Ala  Great  Southern  com 30 

Preferred 30' 

Alabama  &  Vicksburg 100 

Albany  A  Susquehanna  (gu).lOO 

Allegheny  A  West  (guar) 100 

Ann  Arbor  common 100 

Preferred.. 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic 100 

Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct..  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  SaT  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred 100 

Beech  Cr  (guar  N  Y  C) 80 

Host  A  Alb  (guar  NYC  ...100 
Boat  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine 100 

Preferred 100 

Boat  A  ProT  (guar  Old  Cc!).100 
Boston  ReT  Beach  A  Lynn.  .100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred .   100 

Buff  &  Susq  RR  Corp  com.  100 

Preferred lOO 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred. lOO 

CaroCllnchfleld  A  Ohio  com .  100 

Preferred lOO 

Catawlssa  RR — 1st  pf  (guar)  30 

2d  pref  (guar  P  A  R) 80 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR. 100 

Preferred 100 

Chic  Burl  A  Qutocy 100 

Chic  Gt  West  com 100 

Preferred 100 

Chic  A  East  Tl-Pref erred. .100 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  A  Loulsv  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 


d    44 

d    53 

90 

220 

115 

4 

7 

9934 

96 

14M 

160 

150 

d  104 

110 

Id  91 

100 

69  y^ 

68 

d    39 

150 

106 

29 


190 
125 

80 
105 

55 

491-2 
d    30 


160 
Id  75 

22H 

50 

d    hQVi 

d    5OV2 

d    52 

240 

59^ 


21 
260 
10^ 

32M 


32 

58 

69  K 
110 
109 
145 


Bid. 

Ask. 

100% 

100  >^ 

92M 

92Ji 

80 

97 

00 

'99M 

75 

82 

86 

74  J^ 

85 

76 

80 

8614 

95 

eTexA 

Pac 

92}^ 

85 

68 

69 

'95" 

90 

97 

971^ 

100  J^ 

85H 

/  40 

86 

/  40 

/  45 

92 

95 

RR  Co 

75 

77 

76 

102 

99 -Ji 

98M 

90 

85 

Stocks. 


Par.     Bid. 


80 
50 

92 
40 


47 
55 


240 

125 

8 

12 

99M 
97 

15M 
170 
160 
109 
112 

93 
103 

69  k 

69 

44 
154 
107 

30 

3S 
192 
130 

89  J- 
115 

56 

52 

34 

54 
161 

77 

24 


52 

52 

58 
325 

60  H 

14 

26  M 
275 

11 

33 


40 
63 

69  M 
112 
109H 
150 


Chic  R  I  A  Pac  Ry. 100 

Bankers  Tr  Co  ctf  dep 

2d  Install  paid 

Full  paid 

Chic  R  I  A  Pac  new  com  w  1 

New  7%  pref  w  1. 

New  6%  pref  wl 

Chicago  St  Paul  Minn  A  O..100 

Preferred ..100 

Chic  Terre  Haute  A  S  E 100 

Clncln  Ham  A  Dayton 100 

Cln  IntllanapollsA  Western  .100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred .- ..100 

Cincinnati  Northern.. 100 

Cln  Sandusky  A  CleTe  pref.  50 
Clev  Cln  Chicago  A  8t  L...100 

Preferred 100 

CleT  A  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

iHt  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar)..  50 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Class  III... .100 

Class   IV 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpslc — Pf(gu)  100 

Conn  Rlv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .   50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande lOO 

Preferred- 100 

Des  Moines  A  Fort  Dodge. .100 

Preferred 100 

Detroit  HUls  A  S  W  (guar) -.100 
Detroit  A  Mackinac 100 

Preferred ..100 

Detroit  Toledo  A  Ironton...lOO 

Preferred... 100 

Duluth  South  Shore  A  Atl. .100 

Preferred 100 

Bast  Penna  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar)--  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref ..100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (s;uar).100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref ..100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com .  100 

Preferred 1 00 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref  .  .  1 00 
Hudson  A  Manhattan 100 

Preferred 100 

Huntlngd  A  Broad  Top  t  t  c  50 

Preferred  T  t  c 50 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Internat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)-.  100 
Jollet  A  Chic  (guar  C  A  A) -.100 
Kal  AUegan  A  Gr  Rap  (eu)  -  - 100 
K  C  Ft  Scott  A  Memphis  Ry 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferreci 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred 100 

Lake  Shore  AM'chSou 100 

Lehigh  A  New  York  pref.. -100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.. 50 
Lit  Schuvl  NaT  RRACoal(gu)50 
Long   Island 50 

U  S  Mtge  A  Tr  ctf  dep... 
Louis  A  Mo  Rlv^pref  (guar).  100 
LoulsT  Hend  A  St  L  com...  100 

Preferred. 100 

Louisville  A  Nashville 100 

Lowell  A  Andover 20 

Mahoning  Coal  RR 50 

Pref  (guarLS  AMS) 100 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania.  .100 
Massawippl  Valley  (guar)..  100 

Michigan   Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)  50 
Minneap  A  St  Louis  new 100 


89 

35 

82 

168 

lUK 

d  210 

40 

7 
10)4 

2 
24 
81 
80 
90 

3 

5 

Ws 

7 
60 
48 


34 

34K 

63 

66 

345^ 

34  M 

72 

725^ 

58 'Ji 

59 

90 

110 

110 

130 

10 

"loVi 

"12" 

20  J4 

25 

260 

110 

11234 

02 

40 

70 

78 

45 

2534 

53 

42 

90 

83 

83 

83 

85 
135 

79 
120 


243^ 

363€ 

273^ 

90 

56 


10 
102 
112 
245 

"75' 
60 
,    25 
125 
10434 
32M 
68 
nda 
11 
38 
100 
30 
73 
3 
n      1 


Atk. 


70 
41 

74  M 
81 

4934 
2634 
56 
50 
100 


102 
70 

1    12 

i   5834 

3 

8734 

115 

120 

62 
85 

21^ 
52 
2 


80 

16 

2631 
495 
7 

63 
112 

92 

45 

503l2 

39 

39 
100 


81 
129 


91 


178 
U334 
224 
45 
834 
1732 
4 
30 
86 


o 

7 

5M 
10 
63 
53 

7034 

24  Ji 

373^ 

29 
103 

63 

60 

20 
105 
119 
255 

"85" 
75 
30 


Stocks 


Par.     Bid. 


1043^ 
3334 
74 

15 
43 


80 
5 
3 

12 

6 

10 

103 

75 

14 

6034 
534 


130 
130 

68 
100 
23 
56 
6 
50 
85 

1734 
28 
505 
12 
6334 


100 
50 
52 
44 
44 

120 


22 

124 

125 

90 

d  360 

420 

50 

54 

95 

101 

100 

4 

10 

75 

100 

06 

1531 


120 
57 
I6J4 


Minneapolis  St  P  A  8  8  M..  100 

Preferred      100 

4%  Leased  Line  Ctfs 100| 

Mississippi  Central 100 

Missouri  Kansas  A  Texas lOOl 

Preferred ... lOOl 

Missouri  Pac  CenTrcdlstpdlOOl 

Cent  Trust  ctfs  of  dep  asst  f  p, 
Missouri  Pac  Ry  trust  ctfs..lOO( 

Preferred  trust  certifs 100' 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South'n  Ry| 

Morris  A  Essex  (guar) 50|<i 

Na.shua  A  Lowell lOOi 

Nash  Chat  A  St  Louis 100 

Nashv  A  Decatur  (gu  LAN)   23  d 
National  Rys  of  Mei  Ist  pref  100 

Second  oref erred 100 

New  Orl  Tex  A  .Mex  v  t  c 

N  Y  B'lyn  A  Man  B  nref  (gu).  100 
New  York  Central  RR 100 

Dividend  payable  In  London |W 
New  York  Chic  A  8t  Louis..  100, 

l8t  preferred lOO: 

2d  preferred lOOj 

New  York  A  Harlem  (guar).  30 
N  Y  Lack  A  West  (guar).. .100 1 
New  York  New  Hav  A  Hart.  1001 

N  Y  Ontario  A  Western 100| 

Norfolk  Southern 100, 

Norfolk  A  Western  Ry lOO: 

.\djust   preferred 100  i 

No  Carolina  (guar  So  RR)-.100 
Northern  Central  (gu  Pa  RR)  50  d 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry lOOl 

Nor  RR  of  N  J  (gu  Erie) lOOi 

Northern  Securities  Co  stubs.,  d 
North  Pennsylv  (gu  P  A  R)..50  d 
Norwich  A  Wore  pref  (guar)  1 00 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 1 00  W 

Oswego  ASyra  (guDLAW).   50  d 
Pac  Coast  Co — See  Mlsc  stocks; 

Pennsvlvanla  Railroad 50  d 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern iOO; 

Pere  Marquette  v  t  c  when  las .  100 1 

Pref  vot  tr  ctfs  when  Iss.-lOO 

Prior  pref  v  t  c  when  Iss 100| 

Phlla  Germ  A  Norrls  (guar).   50  d 
Phlla  A  Trent  (gu  Pa  RR)..  100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 30 

Plttsb  Cln  Chic  A  St  Louis..  100 
Plttsb  Ft  W  A  Chic  reg  (gu).lOO 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)  30 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952- . 
Reading  Co 50 

1st  preferred bO^d 

2d  preferred 30, d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed.. 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

8t  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

8t  liouls  Bridge  1st  pref lOOi 

2d  preferred 100 

St  Louls-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Loula  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred.. 100 

Mob  A  Onlo  stock  tr  ctfs 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)  30 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)lOO 
Utlca  Chen  A  Susq  Val  (gu).  100 
Utlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian    Ry 100 

Wabash    Ry 100 

Pref  A... 100 

Pref  B... 100 

Ware  Rlv  RR  (gu  B  A  A)---100 
Warren  N  J  (guar  D  L  A  W)  50 
West  Maryl  Ry  new  com 100 

New  1st  pref 100 

New  2nd  pref 100 

Western  Pacific  RR 100 

Preferred 100 

West  Jersey  A  Sea  Sh— Com  50 
Wheel  A  Lake  Erie  Ry  wh  Iss  100 

Preferred  when  Issued 100 

Wisconsin  Central 100 ! 

Wrlghtsvllle  A  TennlUe,  com  25  d 


100 

112 

65 

28 

11 


31?4 

55 

59 


150 
125 

40 


4 
33 

107 
88?^ 

2034 

68 

4534 


36 

223lJ 

24 
121 3i 

80 
155 


90 

101 

65 

95 

;  90 


100 
110 


90 

53 
130 
73-^ 
193i 


63 


25 

50 

7334 
14634 
135 
165 


313^ 
61 
153 


Ask. 


120 

55 

9434 

40>2 

41 
130 
295 
270 
300 
300 

95 

26 

10 

50 

30 
100 

45 

17 

29 

313^ 

46 
145 

12 

273^ 

48 

93M 

26M 

55 

60 
102 

163^ 
4 


12 

74 
100 
13534 

7934 
214 
125 

60 
105 
102 

223^ 

llJ-8 

493i 
203i 
130 
67 
19M 
73 
32 
163i 
473i 
48 
15% 
33  34 
43 
20 


103 

120 

75 

30 

6 

12 


31?i 
5534 
65 

8034 

135" 

45 

23 

6 

34 

'llH 

'28'" 
79 

50 

3634 
23 
2434 
12134 


8334 

ioiJ4 

75 
105 

92 
135 
120 
114 
110 
100 

5334 
150 

934 

21 

45 

64>i 
142 
23234 

30 

60 

76 
154 
145 
175 

70 

3234 

6234 
163 
180 


63 

9434 
41 
43 
145 

285"" 


1 

126"" 

27 

13 

55 

35 
107 

52 

1734 

31 

33 

49 
155 

13 

28 

54 

94 

27 

5534 

65 
105 

17 

10 
7 

16 

14 

79 
107 
13534 

7934 
219 
135 

70 
115 
104 

2634 

11J4 

49  ?4 

26M 

'74" 

2034 

77 

36 

18 

49 

50 

15M 
34 
49 
25 


b Basis.  (2 Price  per  share,  not  per  caat.    ^ Flat  price,    t  Last  sale     (In  London,   n Nominal    « Sale  price,    t  New  stock-    zEz-dlv.    y  Ex-righta. 


39 


PUBLIC  UTILITIES 


In  the  following  rearraag^tnent  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publlo 
Dtilities,"  all  the  different  forms  of  such  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  eases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marl<ed  "f"  and  income  and  defaulted  bonds. 


Bonds. 


M&S 

.J&J 

J&J 


Adirondack  Elec  Power  Corp — 
Ist  M  gold  58  1962  opt...  J&J 
Alabama  Power — 

l8t  M  59  194G0Dt  1921 
6%  gold  notes^  1922,. 
Alabama  Water  03  1932 
Albany  Ry— See  United  Tract'n 
Albany  Sou  RR  Ist  Ss  '39. M&S 
Alton  Oran  &  St  Tr— See  East  St 
Aitoona  &  Logan  Val  Elec  Ry 

Con  s  i^a  1933  gu..F4A  18 
American  Cities  Co — 

Coll  trust  g  5-6a  1919  opt.J&J 
American  Gas — 

Conv  coU  tr  g  33  1920.,.  J&D 
Non-con V  coll  tr  g  38  '20.  J&D 

Deb  63  2016 J&J 

Am  Gas  &  Elec  coll  os  2007. F&A 
Am  Pow  &  Lt  6%  notea'21.F&A 

Deb  g  69  2016 M&S 

American  Public  Service — 

1st  Hen  63  1942 J&D 

Conv  6%  notes  Mar  '19_J&D 
American  Public  Utilities- 
Collateral   69    1936 A&O 

American  Railways — 

Coll  trust  conv  g  Ss  1931. F&A 
American  Teleph  &  Teleg  Co — 

CoU  tr  g  4s  1929 J&J 

Conv  g  4s  '36  conv  af  09.M&S 
Conv4i^s'33op  aft  1925.MAS 

Coll  tr  OS  1946 J&D 

4M%  notes  1918 F&A 

Amer  W  W  &  El  5s  1934. .A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941.  J&D 
Ardmora  St  Ry— See  Phlla  Co 
Arizona  Pow  68  '33  op  '13.M&N 

8%  notes  1919.. ..J&J 

Arkansas  Light  &  Power — 

1st  M  s  f  69  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6  %  notes  July  1  1919 J&J 

AshevlUe  (N  C)  Pow  &  Light 

Iflt  s  f  g  58  1942  opt A&O 

Ashland  (Wis)  L  Pow  &  St  Ry 

l8t  M  gold  5s  1939. J&J 

Atchison  Ry,  Light  &  Power 

Ist  as  Nov  1933 M&N 

Athens  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  58  '30  op'13  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947..  J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

Ist  g  68  Jan  1  '60  opt'  20.  J&J 
Atlantic  City  &  Shore  RR— 

lit  M  &  col  58  1945  opt.J&D 
Atlan  Coast  El  1st  3s  '45.. M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  A  ref  g  33  '42  opt  '12.  A&O 

Augusta-Alken  Ry  &  El  Corp — 

Sink  fd  g  OS  Dec  1  '35  opt.J&D 

Augusta  Ry  &  El  38  '40.  J&D 

Aurora  Elgin  &  Chicago  HR— 

let  &  ref  g  5s  1946  opt-_.J&J 

A  E  A  C  «v  Ist  g  3s  '41  A&015 

Bait  &  Ann  S  L— See  Md  El  Ry 

Salt  Elec  1st  g  5s  '47  gu.-.J&D 

BaltSpP&Chea— See  Un  Ry&  El 

Bait  Traction— See  Un  Ry  A  El 

Bangor(Me)Po  4-4i^-5s'31M&S 

Bangor  Ry  &  Electric — 

l8t  cons  g  38  1933  opt. ..J&J 
Bay  Counties  Pow  3s  '30.. M&S 
Beaver  Valley  Traction — 

Qenst  58  1933  opt M&N 

BellTelp  Canada  Deb  5s' 25 A&O 
Berkshire  St  Ist  g  38  1922..  J&D 
Blnghamton  Gas  fls  1938.. A&O 
BlnghamtoQ(NY)  L,  H  &  P— 

1st  ref  5s   1946 F&A 

BInghamt  Ry  89  '31  op  '11  M&N 
BIrm  Knox  &  All— See  Phlla  Co 
Blrm  Ry,  Light  &  Power — 
Qen  ref  g  434s  '34  op  '09.  AAO 

Ref  &  ext  g  6s  1957 M&N 

6%  notes  Apr  1919 

Blrm  Ry  &  El  Ist  g  58  '24.J&J 
Blackstone  Val  G&E  68  '39.  J&J 
Bleecker  St  &  Ful  Ferry— See  N 
Blue  Lakes  Water  ist  6s'38.M&S 
Boston  El  L  1st  con  58  '24. M&S 
Boston  Elev  Ry  4s  1935. .M&nI 
Deb  g  43^a  Oct  1  1937. .A&O 
Deb  g  43^3  Nov  1941. .M&n' 

Deb  g  5s  Dec  1942 JADi 

Weat  End  StSs  1932... MAN 

58  May  1936 MAN 

6«  March  1944.. MASI 

58  Aug  1919 FAA, 

5s  March  1922 MASi 

tJ^sJan   1   1923 J&J( 

*M8  July  1  1930 JAJ 

4b  Aug  1  1932. FAA 


Bid. 


91 

n89 

'99' 

80 
L  &  Su 

85 
96  K 


98 

95 

91 

993^ 

92 

97 


83 

60 
80 

65 
92 

98>^ 


96 
101 

80 
94  >2 
80 
99 


90 


87^2 

97 

98 

ioo' 

Y  Rys 
104 
99>^ 


A»k. 


Bost  &  Nor  St  Ry  ref  4s  54.  J&J 

96  QeorgetRow&rp8w58'20JAD 

LowLawAH  1st  g  5s'23opJ&D 

92  Lynn  &  Bos  1st  5s  g  '24.  J&D 

99H  Bost&Worc  St  Ry  4}4s  '23  F&A 

101       Brazilian  Tr  Lt  &  Power— 

6%  gold  notesNovl'19.M&N 

87       Bridgeport  Gas  Lt  4s  1952  .J&J 

Bridgeton  &  MiUvTr  5s  'SO.J&J 

B  way&7th  A  ve  RR— See  N  Y  Rys 

86      Bway  Surface  RR— See  N  Y  Rys 

Bronx  G&E  5s  '60  op  att'20- J&J 

96  J^  Bklyn  Boro  Gas  53  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 

Brooklyn  Rap  Tran—58'45  A&O 

99  1st  ref  goW  48  2002 J&J 

98  5%  gold  notes  1918  opt.. J&J 

92  Bklyn  City— 1st  58  1941. J&J 

101  Wm&Flat4>43  July'41.F-A 

95  Bklyn  Hgt.s  Ist  5s  1941.  A&O 

Brooklyn  Queens  Co  &  Sub — 

100  lstMg58l941opt'16-J&J 

1st  con  gu  5s  July '41. M&N 

Bklyn  Un  Elev  58  1950..  FA  A 

100  Staiaped  guaranteed 

Kings  Co  El  1st  4s  1949. F&A 
90  93  Stamped  guaranteed... 

Nassau  Elec — 1st  53  '44.  A&O 

87M        88  Ist  g  48  Jan  1  1951 J&J 

98  Atlantic  Av  con  OS  g '31. A&O 

100  102  Bkln  Bath&WE  5s'33.AAO 

975^        97M  BklynUnGaslst  conSs  g'45MAN 

993^      lOOK       Citizens  G  L  53  1940 FAA 

70  72       Brownsville  Ave— See  Phlla  Co 

ash  Ry  &  El        Buffalo  City  Gas  g  5s  1947.  A&O 

75  79       Buff  Gen  Elec  Ist  5s  1939.  F&A 

1st  ref  58  April  1  1939... J&J 

87  95       Buff  &  Lack  Tr  ist  5s'28op  J&D 

100  102      Buffalo  &  Lake  Erie  Traction- 

lat  &ref  g  58  '36  op  sf.. M&N 

100  Hamburg  Ry  48  1926. .MAN 
Buff  &  Nlag  Falls  El  L  &  Pow— 

99  1003^        Ist  g  6s  1942 F&A 

Burl'ton  (Vt)  Q  L  as  1933..  J&J 
90  94       Burilngton  (la)  Ry  &  Light— 

Ist  8  f  gold  58  1932  opt  _  .  M&S 

93  95       Butte  El&P  istsf  3S'1S-'51  J&D 

CaHfornla  Electric  Generating — 

85  90  Istsf  g5s'48opt  aft'12M&S 

California  Gas  &  Elec  Corp — 

Sink  fund  g  38  1933  opt. M&S 

y&E  Unlf&ref  g  5s '37op8f-M&N 

101?^      C»lCentGas&El68'31_F&A 

El  Cal  Pac  Ry— See  Pacific  Elec  R 

ap  Tr  iCalumet  &  South  Chicago  Ry 

,     Ist  M  rehabg  5s '27op'12F&A 

60  66      Camden  &  Sub  Ry — See  Public 

Canadian  L  &  P  58'49  op' 14  J&J 

Canal  A  Clalb  RR— See  N  O  Ry 

Canton-Akron  1st  g  58  '22. MAS 

Canton  Mass  1st  g  53'20.MAN 

Can-N  Phlla  g  5s  '23  opt.  FAA 

Canton  (O)  El  6s'37  op  '12MAN 

Capital  Trac  (Wash,  D  C)— 

1st  g  59  June  1  1947 JAD 

CarboQdale  Ry  58  Nov  '33  JAJ 
Carolina  Power  A  Light — 

1st  M  gas  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark   Ry  A   Lt  Corp— 

1st  1  8  f  5s   1928 MAS 

Central  California  Traction— 

Ist  8  f  g  3s.  1936,  opt-. .AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

Ist  s  f  g  5s  1943  op  '18- -JAD 

Cent  Ga  Pow^-See  Ga  L  Pow  A 

90       CentralIll8Llghtlst5s  1943-AAO 

97  Central  Illinois  Public  Service — 
90  1st  &  ref  g  5s  1952 F&A 

CentMalnePow  5s'39op'19M&N 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  &  E—  58  '41- .J&J 

Tracy  Devel.6s  1944...  A&O 
Central  Pow  &  Lt  Os  1946  . 
Central  Ry-SeeUnRy&  EKBaltl 
Cent  States  El  5%gnote3'22J&D 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gas  A  EI 

Consol  g  5s  1999 MAS 

101  Ch  City  Ry  Ist  g  58  1923.JAJ 
Chattanooga  Ry  &  Light — 

Ist  &  ref  g  58  1956  op  '  16.M&N 
101J4  Chatt  Rys  let  con  53 '56. MAN 
83  Ches  A  Pot  Tel  5s  '29  op'09.JAJ 
88  Ches  A  Pot  Tel  of  Va  5s '43  M&N 
86M  Chicago  City  A  Connecting  Rys 
93)i  Col  tr  8  f  g  59  Jan  1  1927.AAO 
Chicago  City  Ry— 

1st  g  58  1927  op  up  to  •12.FAA 
Chicago  Elevated  Rys — 
99H       5%  notes  1916  ext   1919.  J&J 

Chic  June  RR  4s  1945 MAS 

Chic  North  Shore  A  MIlw  RR— 

1st  M  g  5s  1936 JAJ 

83K[  Chicago  A  Oak  Park  Elec  Ry— 
Lake  St  El  1st  5s  1928  gu.JAJ 

This  price  Includes  accrued  Interest      k  Last  sale.,    n  Nominal,     s  Sale  price 


66 

'96" 

88 

64 
90 

70 
95 

99M 


98 


Bonds. 


Bid. 


92 
90 
90 
90 

943^ 

90 

92 


93 


&  Bk 

91 
67 

98^ 


93 


93 
93 


77K 


94 
95 
97 


/     30 
102}^ 
96 

70 

/     20 
75 

96>^ 
93 


94 


875^ 

98 

99 


97 

87 

100 
■96K 
lOOK 


Service 

&"l"" 

95 
953^ 
96 
98 

103 
92 

89 
nlted  R 

85 

35 


lOVA 
Rys 


83 
90 
w  A  Lt 
93 

98 


Ask. 


96 

9234 

95 

96>^ 

94 

94 


96 
98 
RR 
91H 

7or 

98M 
100 


9934 

90 

95 

96 

82 

78 

"70" 
98H 


993^ 


104 
98 
75 

25 
80 


Bonds. 


95 

92 
99 

92 

101 

9734 


86 
Corp 


96H 

97 

97 

ioi 

103  J^ 
96 

91 

y  (St  L) 

89 


97J4 
99 

70 

86 

101 

94 


93}^ 


87 


1033^ 

93 

86 
94 


100 

98 

89 


100 

75 

88 

103 

98 

69 

94 


90 
60 


Chicago  Railways  Co — 

1st  m  g  53  1927  opt F&A 

Con  M  58  Ser  A  Feb  '27. AAO 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 FAA 

Pur  mon  4-58  Feb  '27  op.JAJ 

Adj  Inc  48  Feb  1927  op. -May 

Chic  Sou  Bend  A  Nor  lud  RR— 

1st  g  58  Jan  1  1937 JAJ 

Chicago  Telep  58  '23  op  '13.JAD 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  DAT  Trac  gold  03  '22_JAJ 
South  Ohio  Trac  53  '20.. MAN 
Cln  A  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas 'A  Electric — 

1st  A  ref  53  1956  Ser  A..  A&O 
Cincinnati  Gas  Transportatlon- 
iBt  58  1933  guar  op  '13-. J&J 

Double  guarantee 

Cln  Lawr  A  Aur  58  1919. ..JAJ 
Cln  New -A  Gov  Ry  53  1922.  J&J 

2d  g  5s  July  1922 ..-.J&J 

So  Gov  &  Cln  6s  g  1932.. J&J 
Citizens'  Gas'dndianapoils) — 

Ist  &  ref  g  58  1942 J&J 

Citizens  L,H&P(Johnstown,Pa) 
Ist  g  58  1934  opt  1914-.M&N 
Citizens'  Ry  &  Lt — See  Muscatl 
Clt  Ry  L  &  P— See  Newp  News 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  5s  1937-J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  A 
Clev  El  III  Ist  6s  '39  op'24.AAO 
Clev  Palnesv  A  .Ashtab  Elec — 

1st  gold  5s  July  1  1922. -.JAJ 

Clev  Pains  A  East  Con  5s'18AAO 

Clev  Ry  1st  58  1931  opt... MAS 

Cleve  Southwest  A  Colum  Ry — 

1st  gen  con  58  1927  oot.-AAO 

ClevASW  1st  5s  '23op'13.FAA 

CI  BerElyA0ber5s  g  '19.  MAS 

Clev  Ely  &  W  58  1920.. .F&A 

CoastCos  L&P  Ist  5s'46op  FAA 

CoIoTadoPower-l8t5s  1953MAN 

Colorado  Spgs  Lt ,  Ht  A  Pow — 

1st  A  ref  g  53  1920  op '17  FAA 

Colo  Spgs  El  53  1920.A&O20 

Colo  Spgs  LA  P  53  19 19.  AAO 

Columbia  G  A  E  1st  5s  '27.  J&J 

Stamped 

Deb.  5s  1927 JAJ 

Columbia  (S  C)  Ry  Gas  A  El  Co 

1st  M  8  f  g  58  1936 JAJ 

Col  Buckeye  L  A  New — See  Coi 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 J&J 

Columbus  (Ga)  El  Co  .58  '33  AAO 
Columbus (O) Gad  let  5s  g'32JAJ 
Columbus(0)Interurban  Ter  Co. 

1st  guar  58  1935 IAD 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

Istgoid  5s  1924 M&g 

Gen  &  ref  gold  Ss  1926-M&.N 
Col  Buck  Lake  A  New  Trar 

1st  gold  58  1921 MAN 

Zanesvllle  Ry,  Lt  &  Power— 
5s  1912  ext  to  Mar'24.AAO 
Colum  &  9th  Av  RR— See  N  Y 
ColumbuB  (Ga)  Pow  5s'36.A&0 
Columbus  Ry,  Pow  &  Light — 
1st  ref  &  e.it  s  f  os  1940.  A&  O 
Col  Ry  Ist  48  '39  opt  '14.Q-J 
Col  St  Ry  ist  5s  g  1932-.J&J 
Cross  St  l8t  5s  g  1933.  JAD 
Com'cial  Cable— 4s  g  2397. Q- J 
Commonwealth-Edison  Co— 

1st  g  5s  June  1  1943 M&S 

Com'wealth  El  6s  J'ne  '43.  MAS 
Commonwealth  Power  (Mich) — 

ist  g  68  Dec  1  1924 JAD 

Commonwealth  Pow,  Ry  A  Lt — 

Conv  69  1918 MAN 

Compt  Hts  A  Mer  Ter— See  (Jn 
(ionestoga  Trac  Ist  4s  '50.. JAJ 
Coney  I3I  &  Bklyn  RR  4s  '48J&  J 
Consol  gold  48  1955.. .J&J 
B  C  &  N  Ist  cons  53  1939- JAJ 
Connecticut  Power  58  '63. A&O 

1st  A  coll  tr  59   1956 JAJ 

Conn  Ry  &  Lt  434s  1951. ..J&J 

Stamped  guaranteed  opt'l 

Conn  Rlv  Pow  let  59  1937  J&D 
Consolidated  Cities  L  P  &  Tr— 

1st  lien  58    1962  stpd J&J 

Consol  Gas  of  Bait  5s  1939. J&J 

Qeng  4348  Apr  1954 A&O 

Consol  Gas  Elec  L&P  (Bait)— 
Gen  g  4 348  Feb  14  1935-.J&J 
Conv  5%note3Novl5'21M&N 


Bid. 


70 
100 
Rys 
Light  & 


95 

97^ 

98 
98 


Ask. 


92 

93 

82 

66 

953^ 

58 

38 

108 

.   94K 

9734 
ne  Lt  & 
AO  P 
Ter 

83 

Ry 

alt) 
El  • 


/ 


95 

33 
90 


95 
93 
92 


94 
97H 


88 
Newark 

97 
81 
98 

70 
Col  & 


80 
100  M 

Coke 

40 

84 

101 

99}^ 

102 
102 

70 

98 

97K 


96 


101 
Trac 
Ry  El 


84  J4 


95 


Rys 

87 

90 
68 
93 
93 


99J^ 

9sr8 
93 

9834 
Ited  Ry 

87 


92 

94 

9434 

943^ 

96 


102 
91J^ 


97 


96 


80 
80 

'97'"" 

"93" 

QTVa 


85?i 
8&H 
80 

93 
AZanes 

100 

88  . 
100 

80 
East 


80 
98 


90 

94 
73 
97 
97 
73 

99^ 
99  >i 

98 

100 

89 


95 
98 
98 
98 
99 


10234 
92^ 

101 


40 
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NOTICE. —  Ait  bond  prices  are  "and  Interest"  except  where  oiarked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


ConBOI  Gas  N  J  8fl  g  1930...  JAJ 
ist  ref  58  1905 A&O 

Consolidated  Gas  (N  Y)— 

Conv  deb  68  1920 Q-F 

Underlying  cos— Seo  NYGEl 
Con  Gas  (Pitts)  Bs  '48  rcts.F&A 
Consol  Lt«  Co(Vt)  1st  3b'26  J&J 
Con  Ry(NewHav)deb  4s  •S4JAJ 

Deb  48  1953 --J&J 

Deb  4s  1956  guar JAJ 

Cons  g  48   1930 F&A 

Cods  Ry  A  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utica-lst  5s  '30. JAJ 
Deb  58  Jan  1  '30  op  1911.  JAJ 
Consum  L  H  A  P  Co  (Ellz,  N  J) 

08   1938 JAD 

Consumers'  Power  Co  (Mich) — 
1st  A  ref  g  38  1936  op  •16-JAJ 
Continental  Gas  A  Electric — 

1st  lien  coll  tr  58  1927. .MAN 
Crosstown  St  Ry — See  Col  Ry  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)PowALt — 

Ist  A  ref  g  58  1942 MAS 

Cumb'land  TelATel  5s  'IS. JAJ 

Deb  58  Feb  1  1920 FAA 

Ist  A  gen  5s  1937 JAJ 

Cuyahoga  Telep  58  1919. ..JAJ 
Dallas  El  Cor  col  tr  g  53'22.AAO 
Dallas  Gaa  Ist  g  38  1925  opMAN 
Danv  St  RyA  L  Co  58'18-'25  JAJ 
Danville  Urbana  A  Champ  Ry — 

Ist  38  1923  optional MAS 

Darby  Med  A  Ches  Ry- See  Phi 

Dayton(0)Gas  3s  '30  op'lSMAS 

Dayton  Ltg  let  5s  '37  op'12MAS 

Day  El  L  1st  58'21op'06  MAS 

Dayton  Pow  A  L  1st  58  '41.  JAD 

Defiance  (O)  GAE  5s  1942MAS 

Delaware  Co  A  Phlla— See  Un  P 

DenCTram— Purch  g  5s '  19  A  AO 

Ist  A  ref  g  58  1933  op  s  f  MAN 

Con  Tram  con  g  53  1933.  AAO 

Denv  Gas  A  El  1st  g  5s  '49  MAN 

1st  A  ref  5s  1951 MAN 

Denver  Tram  Power  Co — 

Ist  Imp  g  gu  5s  '23  op  '08  AAO 

Denver  Tramway  Terminals  Co 

1st  m  g  gu  5s  Sept'  17-'37  MAS 

Denver  Union  Water  5a  '14. JAJ 

SoPlatteCanalARes5s'23.JAJ 

Des  Moines  A  Cent  la  Elec  C 

S  F  6s  1937  op  Ser  A. ..MAS 

S  F  5s  1937  op  Ser  B...MAS 

Dea  Moines  City  Ry — 

Ref  g  5s  1921  op  1906. ..AAO 

Gen  A  ref  53  1936 JAJ 

Detroit  C  Gas  5%  g  M  '23..  JAJ 

Prior  lien  53  1923 JAJ 

Det  Gas  con  1st  g  5s  '18.  FAA 
Det  A  Sub  Gas  1st  5s  '28JAD 
Detroit  Edison  Ist  g  5s  '33.  JAJ 
l8t&  ref  5s  July  1  •40--M&S 
Det  United  4J^8  1932  opt. JAJ 
6%  notes  May  5  1918. FAA3 
Det  Ry  1st  Ss  '17-'24._.JAD 
DetAFUnt  1st  g  5s  '21. .FAA 
Det  Roch  Romeo  A  L  Orion 

1st  sk  fd  g  5s  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 

Ist  g  5s  Apr  1.1928. ..AAO 

Det  Mon  A  Tol  Short  Line  Ry 

1st  M  g  5s  Jan  1933. ..JAJ 

DetANW  4Ms  '21  op  'llMAN 

Det  A  Pontiac— 5s  g  '22.  FAA 

Cons  g  4^8  '26  op  '11. JAD 

Det  A  Pt  Huron  Shore  Line — 

1st  g  3s  1950 JAJ 

Det  A  Lake  St  CI  53  '20. AAO 
Det  Ypsil  Aim  Arbor  A  Jack — 

let  g  5s  1926... FAA 

D  Y  A  A  A  g  68  1917. ..MAN 

Cons  g  68  1924 FAA 

D  D  E  B  A  B  RR— See  Third  Av 
Duluth  Ed  El  1st  58  '31  op.MAS 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  53  '30 MAN 
Duquesne  Trac — See  Phila  Co — 
Eastern  Pa  Rys  1st  5s  1936  JAJ 
Eastern  P  A  L  Ss  19 18... MAS 
Eastern  Wisconsin  Ry  A  Lt — 

Ist  M  g  58  1923  opt AAO 

E  Chic  AInd  HarWat  53'27.  AAO 
East  Ohio  Gas  1st  5a  1939.. JAJ 
East  Pa  G  A  El  1st  5s  '42.  JAD 
East  St  L  Columbia  A  Waterloo 

Ist  58  Oct  1  1932 AAO 

East  St  Louis  (Ills)  Lt  A  Pow— 

Ist    5s    1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  5s  1932  opt.  AAO 

Conv  68  Jan  1  1919 JAJ 

Alton  Granite  A  St  L  Trac— 

Ist  cons  g  5s  1944 FAA 

Baston  Cons  El  58  1949.. MAN 

Easton  Palmer  A  Beth  St  Rj 

Ist  g  53  Dec  31  1918.. JAJ 

Economy  Lt  A  Pow  (Jollet,  Ill)_ 

1st  M  8  f  g  5s  1956 JAD 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 FAA 

Edison  Elec  Co  of  Los  Angeles— r 
1st  A  ref  g  53  1922  op'Ot  MAS 
Edison  Elec  Lf  Ctfs  g  58'46- AAO 
Edison  Lt  A  Pow  (S  F)  68'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  A  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coil  tr  g  8  f  5s  1935  opt.  .  FAA 
EUzPlainf  ACent  J\See  Public 
Ellz  A  Trenton  RR/Serv  Corp. 
Elmlra  Water  Light  A  RR— 

Ist  A  con  g  5s  1956 MAS 

El  Paso  El  Co  coll  tr  g  5s' 32 JAJ 
Empire  Dlst  Elec  Co — 

1st    5s    1949- .MAN 

Empire  Gaa  A  Elec  and  Empire 
Coke  jt  latAref  58'41  op  MAS 


bid. 


98 
93 

109  >i 
HAP. 
35 
97 


70 
Utah 

98 
90 

100 

93 


Lt 


91 


95 
99 
96 
973^ 

95 


94 
la  R  Tr 

92 

90 

98 

90 

92 
A  Tran 

90^ 

65 

95 

95 

86 

87 


88 
88 

95 

86 

91 

88 


92 
100 
953^ 
79M 
99  >i 


90H 


80 
90 


91 
98 
96 

Ry 

96 

90 

68 
98 


923^ 

97 

80 


93 


Ask. 


96 

1093^ 

45 
99 
71 
71 
71 


A  Ry 

102 
96 


93J^ 
98 


9814 


983^ 
99 


97 

97 
933^ 


93 
94 

97 
70 
96 
100 
91 

90 


90 
90 

100 
91 


Bonds. 


Bid. 


923^ 
98A 
99 

"97" 
1003^ 

96 

80 
100 


100 
lOOH 

loo" 

85 
94 

92>^ 


97 
92 


93^ 


99 

92 

72 
100 


95 

100 

90 


97 


80 
96 

"99' 

'96>i 

72 
99 

97 

100 

92 

97 

99 

101 

97 
107 
1043^ 

100 
109 
1053^ 

100 


99 
95 


Empire  Gaa  A  Fuel — 

Ist  M  8  f  6s  1926. MAN 

Enld(Ok)ElAG  I3t63'20op  MAN 
Eqult  GAE  Utica  .5s  1942  AAO 
Eqult  111  Gas,  Phlla,  53  g'28  JAJ 
Erie  El  Motor  s  f  g  .5a  1941  AAO 

Erie  Ltg  Ist  M  Ss  1967 A&O 

Evansv  GAE  L  58'32op'12  JAD 
Evansv  A  Sou  Ind  Traction — 

Evansv  El  let  g  4s  '21. MAN 

Evansv  A  Prlnc  1st  58  '23AAO 
Excelsior  Springs  Wat,  Gas  A  El 

1st  M  68  1932  op. JAD 

Fairmont  A  Clarksburg  Tract'n 

Ist  g  Ss  1938  op  1913. ..AAO 
Fairmount  Pk  Transportation — 

Ist  s  f  g  5s  1937  opt AAO 

Federal  Light  A  Traction — 

Ist  8  f  g  5s  1942  opt MAS 

Fed  St  A  Pleas  Val— See  PhllCo 

Ft  Pitt  Trac— See  Phila  Co 

Ft   Smith   Light  A   Traction— 

l3t  M  g  08  Mar  1  '36  opt  M  A  S 
FtWayneB  A  M  Ist  Ss  '35  gu  J  A  J 
Ft   W   Van  Wert  A  Lima  Trac— 

1st  Mg  5b  1930  guar JAJ 

Ft  Wayne  A  Wabash  Val  Trao.  .  . 

1st  cons  g  Ss  1934 M  AS 

Ft  Worth  Pow  A  L  58  '31  .FAA 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Tacony  A  Holmesb  Rv — 

Ist  g  Ss  July  1940 JAJ 

GalT  Elec  Co  l8t58'40  op  MAN 
Galveston-Houaton    Elec    Ry — 

1st  M  3  f  g  Ss  1954  opt. .AAO 
Gary  A  Interurban  Ry — 

1st  ref  g  5a  1930  opt JAJ 

GasAEl  of  Bergen  Co  58'49  JAD 

Gen  S3  Nov  1  1954 MAN 

General  G  A  El  Ist  5a  '32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys — 

1st  lien  8  f  g  5s  1941  opt  MAS 

CentGaPowSs  '38  op  '13MAN 
Georgia  Ry  A  Elec  Sa  1932.  JAJ 

Refg  A  Impt  g  Ss  '49  s  f..JAJ 

Atlanta  Cons  St  Sa  1939.  JAJ 

Georgia  Elec  Lt  5s  1930. JAJ 

Atlanta  Northern  Ry  Co — 
Ist  guar  5s  '54  op  '09.. JAJ 
Georgia  Ry  A  Power — 

Ist  A  ref  8  f  .5s  1954  op. .AAO 
Grand  Rap  G  L  Ss  1939... FAA 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  July  1  1926 JAJ 

Gt  Falls  Pow  1st  53  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944. ..MAN 
Great  Northern  Power — 

IstMgSs  1935  op FAA 

Great  West  Pow  Ss  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

Greenwich  Tram  1st  Ss  '31_JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  (Pa)  Light  A  Power- 

Ist  A  ref  g  5s  1952  opt. .FAA 
Hart  Man  A  Rock  Ss  1924.AAO 
Hart  A  Sprlngf  Ss  g  1921.. JAJ 
Hart  St  Ry— ist  g  4s  1930. MAS 
Harwood  El  5s  '39  op'14...JAJ 

1st  A  ref  8  f  g  6s  '42  op.MAS 
Havana  EJ  cons  g  Ss  1952.  FAA 
Helena  LARy  1st  5s  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles Cal)  1st  3s  1933.JAJ 

Ist  refg  53  1945 JAJ 

Honolulu  Rap  Trans  A  Land — 

1st  g  6s  1927  op  1917. ..MAN 
HoughtonCo(Mlch)  El  Light— 

l8t  g  Sa  Jan  1  1927  opt...  JAJ 
Houghton  County  Traction 

1st  con  g  Ss  1937 JAJ 

Houghton  Co  St  Ss  1920. JAJ 
Hous  El  Ss  1925  op  1910.. FA  A 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Gas  5s  g  1949. MAN 
Hud  Rlv  GAEl  1st  5s  '29. MAN 
Idaho  Power  1st  5s  1947. ..JAJ 
Illinois  Central  Traction — 

l8t  M  g  5s  1933  op  guar. JAD 
Illinois  Northern  Utilities  Co— 

1st  A  ret  g  Ss  1957  opt.. AAO 
QllnolB  Valley  Ry— 

1st  8  f  g  guar  5s  1933. ..MAS 
Indiana  Columbus  A  E  Trac 

Gen  A  ref  g  Ss  '26  op  '11. MAN 

Col  Lon  A  Sprlngf  Ss  •20.AAO 

Indiana  Ltg  43  1958  op FAA 

Indiana  A  Mich  El  Ss  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Union  Traction — 

l8t  g  38  July  1  '33  op  'OS.AAO 

Indiana  Nor  Ist  g  53  '33. AAO 

Munc  A  Un  Cy  gu  53'36odJA  J 
ludlanap  Columbus  A  Sou  Tr — 

1st  M  g  5s  Feb  1  1923. ..FAA 
Indianapolis  Gas  Ss  19S2„.AAO 
Indlanap  A  Green  Rap  Tran — 

isi  g  58  Jan  1  1929 JAJ 

Indlanap  L  A  H  Ss  1940.. AAO 
Indlanap  A  Martlnsv  Rap  Tr — 

Ist  g  58  1932  opt. JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

lat  g  Ss  1923  opt MAS 

Indianapolis  A  Southeast  Trac 

1st  M  g  3s  1935 JAJ 

Ind'p  Shelbyv  A  Southeast  lat 

Sf  g  Ss  Jan  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

Ist  sf  g  Ss  Jan  1  1933. ..AAO 

Indlanap  St  gen  4s  1933.. JAJ 

Citizens' St  con  38  g  '33. MAN 
Indlanap  Wat — 58  '26  op' 11. JAJ 

Ist  Aref  g  4^8  1940  op.. JAJ 
Interborough-Metropol   Co — 

Coll  trust  g  4  3^3  1956.. AAO 
Interborough  Rapid  Transit — 

Ist  A  ref  g  58  '66  OD  tax-exJAJ 


98 
98 
98 
104 
98  3^ 
96 


90 

95 

97 


/ 

83 

65 


45 

93 

Ave  Ry 

78 
85 

85 

25 

"95" 

St  Ry' 


70 
85 
98 
92 
98 
95 

99 

893^ 
99 

94 


97 

86 
81 
92 
99 
79 
Erie 

98 
100 

75 

90 
101 
100 

92M 

80 
Phila  R 

92 
92 

100 

93 

84 
95 
96 
97 
98 
95 
83 

92 

84 


84 

'70"" 
90 
lesGL 

69 

"eo" 

96 
94 

98 
95 

90 
on  Tr  o 


91 

90 

78 

963^ 

95 

84 

63 

92 


Ask. 


98  ?< 
100 
1013^ 
105 


98 

94 
100 

100 

10014 

85 

75 


50 
96 


83 
90 

89 

35 
101 


Bonds. 


( 


Bid. 


75 


75 

90 

99 

95 
101 
100 

103 

9134 
101 

97 
97ys 

100 

88 
81^ 
96 
102 
82 
Trac 

99^ 


Intermountain  Ry  Lt  A  Pow — 

1st  g  6s  1942 FAA 

Internat'l  Traction  (Buffalo)— 

Coll  tr  48'  1949 ...JAA 

Buff  Ry  lat  con  M  Ssg'Sl.FA.V 
Cross  St  Ry  Ist  Ss  g  '32. MAN 
Buffalo  Trac  lat  g  Ss  '48.  JAD 
Buff  Bell  A  Lan  Ss  1927. JAD 
Buff  A  Lock  Ist  g  Sa  1038.  JAJ  I 
Buff  A  Nlag  Falls  Elec  Ry— 

let  M  Ssg  1935 JAJ 

2d  mtg  g  Ss  "21  op  '01 .  .JAJ 

Intemat  Ry  ref  3s'62op  MA  N 

Lockp  A  Olc  lat  g  Ss  '20.. JAJ 

Interstate  Elec  Corp  63  1933  MAS 

Interstate    Rys — Col    tr    g    43 

1943  op  1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 
lat  A  ref  g  5s  1932  op  '  15  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 
1st  8  f  g  58  '36  op  aft  'IS.  FAA 
Jackson  A  Battle  Creek  Tracl 
Jackson  Consolidated  Traction) 
Jack8on(Mlch)Ga3  .53  g  '37  AAO 
Jackson  (Miss)  Light  A  Tr— 

lat  s  f  g  58  1922  opt  '  14_ .  AAOl 
Jacksonv(Fla)Ga3  9  f  Ss  '42  JAD 
Jacksonville  Traction — 

1st  con  5a  Mch  '31  opt.. MAS 

Jacksonv  El  Ss  '  27  opt . .  M A  N 

Jersey  Cent  Tr  ref  g  Ss  '54. JAD 

Jer  City  Hob  A  Pat— See  Public 

Johnstown  (Pa)  Pass  Ry — 

Rfg  g  43  1931- JAD 

JopHnAPIttsRv  l3t53'30  opMAS 
Kankakee(Ill)GAE  .Ss  '30. MAS 
Kans  Glty(Mo)Gaa  58  '22_AAO 
Kan  C  Home  Telep  3s  1923  JAJ 
Kan  City  KawVal  A  West  Rv — 

1st  M   63  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

l3t  M  Ss  July  7  1944 TAJ 

2d  M  63  July  7  1944 JAJ 

K  C  Long  Dls  Tel  Ss  1925--JAJ 
Kansas  City  Railways — 

534%  notes  July   19 18.. JAJ 

1st  M  Ss  July  7  1944 JAJ 

2d  M  63  July  7  1944 JAJ 

2d  M  Ss  July  7  1944 JAJ 

Kan   City-Western — 1st   refg  g 
Ss  1325  opt  Sept  1  '10.. MAS 
Kansas  Electric  Utilities — 

1st  g  53  1925 AAO 

Kansas  GAE  lat  Ss  '22  op.MAS 
Kansas  Natural  Gas  6s  '16MAN 

2d  M  63  1918 i.JAJ 

Kentucky  Trac  A  Terminal — 

lat  A  ref  gu  Ss  '31  op  '14.  FAA 

Lexington  Ry  1st  Ss  '49. JAD 

Kentucky  Util  6s  '  19  A  A  O  12 

Key.  Tel  1st  g  Ss  '35  op'08-JAJ 

Kings  Co  E  L  A  P  Ist  53  '37AAO 

Purch  money  6s  g  1997. AAO 

Conv  deb  6s  1925 MAS 

Edison  El  III  Bklyn  4s' 39  JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  GasAIll  1st  Ss  '40AAO 
Klnloch  Lg  Dlst  Tel  Ss  '29  JAJ 
Klnloch  Telephone  6s  1928. FAA 
Knosv  Gas  1st  .5s'33  op'13  AAO 
Knoxvllle  Railway  A  Light — 

ConsM  Ss '45  op '10 MAS 

Ref  A  ext  5s  1946  op... JAD 
Knoxvllle  Trac  Sa  1938. .AAO 
Kokomo  Marlon  A  W  Trac — 

lat  g  3a  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T 

Coll  tr  Ss   1951 FAA 

Laclede  Gas  g  Ss  May  1919_Q-F 

Deb  g  SS  Feb  1919 FAA 

Ref  A  ext  g  Ss  1934 AAO 

Lacombe  El  1st  M  53'21..MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  8h  Elec  1st  con  g  Ss  '23 JAJ 

Gen  g  Ss  Feb  1  1933 FAA 

Lor  A  Clev  g  Ss  '27  op  '17.JAJ 

Sand  Frem  A  So  38  1936.JAJ 

Tol  FremANor5s'20op'05J&J 

Lake  St  Elev  RR— See  Chic  A  O 

Lancaster  Co  Ry  A  Light — 

CoU  tr  58  1951 JAJ 

Lansing  Fuel  A  Gas  5s  '21.  AAO 
Laurentide  Power,  Ltd — 

1st  s  f  g  Ss  1946  op  1920. JAJ 
Lehigh  Valley  Transit— 

iBt  M  g  5s  Dec  '33  opt. .MAS 
lat  M  g  48  Dec  '33  opt. .MAS 

Cons  g  48  1933 JAD 

Ref  A  Impt  g  3s  1960 JAD 

Lewlston  Augusta  A  Waterv — 
1st  A  ref  g  38,  1937  op..  AAO 
Law  Br  A  Bath  1st  g  3s  '18. MAS 
Lexington  Ave  A  Pav  Fer — See 
Lax  A  Bost  1st  g  4348  '20. AAO 
65       Laxhigton  (Ky)  Ry— See  Ky  Tr 
70       LlncolnGAEL  ist  53  1941  JAD 
Llndell    Ry— See    United    Rya 
100       LittleRockG  AF  68'37..MAN 
96       Little  Rock  Ry  A  Elec — 

Ist  g  3s  1933  op  1908... AAO 
100  Ref  A  ext  g  6s  1938 AAO 

96  Lockport  A  Olcott  Ry — See  Int 
Lorahi  A  Clev  RR — See  Lake  Sh 

95       Los  Angeles  Gas  A  El  Corp — 
f  Ind  lat  A  ref  g  Ss  1939  opt. .MAS 

Los  Ang  G  A  E  Ss  '34 JAJ 

90     i      LosAngLtg53Aprll'24  AAO 

Los  Ang  Pac  Co — See  Pac  El  Ry 

80     ;  Los  Angeles   A   Pasadena — See 

Los  Angeles  Ry  Corp — 
95  l8t  A  ref  8  f  g  58,  1940..JAD 

Los  Ang  Ry  Sa  g  1938. .AAO 
92  Los  Ang  Trac  Ist  g  3s'38  JAD 

83       Louisville  Gaa  A  Electric — 
9714       1st  A  refg  63 '18  op '14. ..JAJ 

97  6%  notes  Apr  1918 AAO 

90       Loulav  Home  'Telep  33  '22.. JAJ 

LoulsvlUe  Ltg  Ss  '33  stpd.AAO 
GSVsl     Unatamped 

iLoulsv  A  Nor  Ry  A  L  53'2SJAD 
92J4I 


97 

5634 

99 
100 
100 

'96" 

99 

"84" 

"9IH 
52 

88 


Auk. 


100 

57  3^^ 
101 
102 
102 

"98" 

101 

"89" 
96 
97  H 

54 
93 
9334 


90 
SeeMiC|hlgan 
United  I  Rys 

95     I     100 


95 

163" 

"8234 
T 

95 
94 

102 

96 

88 

98 

99 
100 
100 
100 

88 

96 

87 

98 

86 

"75" 
96 
A  Coke 


90 
91 

84 
91 

Service 

82 
90 
92 

"92"' 

99 

93 
91 
90 

98M 
91 
91 
75 


92 
95 


So 
90 
96 

'9S]4 
105 


SO 
ap  Tr 

"91" 


88 

100 

85 

102 


99 
100 
98H 


101 
A  Elec 
883^ 


93 
55 

9634 
ak  Pk 

97 


86 

86 
S3 
89 


N 


89 
Y  R 


95^ 
93 

88 
95 


Corp 


92 


93 

101 

95 
93 


99}^ 
93 

92J4 
80 

65 

96 
97 


89 

93 

100 

97 

iio'" 

12034 


93 

104 

90 


90 


96Ji 

10134 

100  Ji 

99  J^ 

103 

91 
71 
96 
65 

98J^ 
ElecRy 

99 


90 

10234 
8834 
87 
91 


85 

95 


ys 


A  Term 

(St  Lo  uls) 
95 


lOiM 

100 
Trac  (B 
Elec   R 

97 
100 
10034 

Pac  El 

82 
88 


99 

9914 
93 
96 
96 


102 
uffalo) 

y 


ec  Ry. 


98 


100 
100  V4 
94J^ 
100 
100 


This  price  includes  accrued  interest,     i  Last  sale     n  Nominal.         <  Sale  Drlc« 
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NOTICE — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bond*. 


Bonds. 


Louisville  Traction — 

Loulsv  Ry  con  M  58  g  '30. JA J 

2d  mtge  41^8  1940 MAS 

Gen  M  58  1950 F&A 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  Bos  AN  or 
Luzerne  Co  (Pa)  Gas  A  Elec — 

1st  ref&lmp  g  5s'48op'13  AAO 
Lykens  Val  L  A  P  68  1945. MAS 
Lynn  A  Best  RR — See  Bos  A  N 
Macon  Railway  A  Light  Co — 

1st  cona  g  58  '53  opt  '08_-JAJ 
Madison  Co  (Ills)  Lt  A  Power — 

1st  g  59  1936 JAD 

Madison (Wl8)GAE  g  6s'26  AAO 
MadRlvPowlst5s'35gu  op.FAA 
Mahoning  A  Shenango  Ry&  L — 

Penn  A  Mah  Val  5s  '22. MAN 

Youngat  Shar  RyAL5a'31  JAJ 
Manche8ter(NH)  Tr  L  A  Pow— 

Istcons  5s  1921 AAO 

Manhattan  El  con  48  g'90.AAO 

Stamped  tax-exempt 

2d  g  43  2013 JAD 

Manila  Elec  RR  A  Ltp:  Corp — 

1st  Hen  A  col  tr  g  Ss  '53.  MAR 
Manila  Sub  Ryalst53  1946.  MAS 
Mfrs  Light  A  Heat  (Pittsb)— 

Mort  A  coll  tr  g  6s  '  1 7-'  20A A  O 
Man'frs  Wat  (Pa)  53  1939.  J  AD 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran) — See 
Maryland  Electric  Rvs — 

Ist  s  f  g  guar  5s  1931  red.AAO 

Bait  A  Ann  S  L  5s  1946. FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.  ..AAO 
Massachusetts  Gas  43^8*29. JAJ 

Deb  g  43^8  t>ec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  53  '45.  JAJ 
Merch  Ht  A  Lt  (Indianapolis) — 

Ref  g  5s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  A  Teleg  5s  1918. MAN 
Metropolitan  West  Side  "L" — 

1st  gold  48  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s'33  sf  FAA 
Mich  Cltv  GAE  58  '37  op' 10 JAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  let  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep — 5s  1924. FAA 
Michigan  United  Rys — 

Ist  A  ref  gold  58  1936... MAN 

Jack  A  Bat  Crk  5s  '23 JAJ 

Jack  Cons  Tr  58  1934. .MAN 

Mich  Traction  1st  58  '21.  JAJ 

Mich  Trac  Ext  Ist  5s  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

ist  A  ref  g  41^3  1932  opt.  JAJ 
Middle  West  TJ  6s  Jan  1  '25AAO 
Mlllvale  Etna  A  Sharps — See  P 
Mil  El  Ry  A  Lt— 58  1926.. FAA 

Ref  A  ext  4H8  g  '31  opt..  JAJ 

Gen  A  ref  g  53  1951  opt.. JAD 

Mllw  Light,  Heat  A  Trac— 
1st  g  58  gu  1929  opt.. MAN 
Milwaukee  G  L  1st  48  '27_  MAN 
Minn  Anoka  A  Cayuna  R'ge  RR 

1st  5s  1935 MAN 

Mlimeapolls  Gas  Light — 

Ist  gen  58  Feb  '30  op  '14  MAS 
Miim  Gen  El  Ist  58  '34  op.  .  JA  D 
Mlnneap  St  Rys — See  TwlnClty 
Mississippi  Rlv  Pow  5s  '51.  JAJ 
Mississippi  Valley  Gas  A  Elec— 

Coll  tr  58  May  1922  opt.MAN 
Mississippi  Valley  RyAPower — 

Ist  A  ref  5s  1945 JAJ 

Missouri  Edison  El  58  '27.  FAA 

Mo  El  Lt  6s  May  1921.. Q-M 
Mobile  Elec  5s  '46  op  'lO.M'AN 
MobUs  Gas  1st  5s  1924  ..  JAJ 
Mob  Lt  A  RR— 1st  g5s'37.  JAD 

Consg58  1941 MAS 

Monongahela  LAP  58  '49..  JAD 
Monongahela  St  Ry — See  Phlla 
Monongahela  Valley  Traction — 

1st  M  g  5s  1942  opt  '22..  JAD 
Montana  Power — 

IstArefsf  5s  1943op'18  JAJ 
Montreal  Lt,  Ht  A  Power  Co — 

IstAcol  tr  g  4 148'32  op'12  JAJ 

Gold  6s  1933  op  1913. ..AAO 
Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  .AAO 
Montreal  Tramways — 

ist  A  ref  g  58  1941  opt. ..JAJ 

Montreal  St  Ry  4Ms'22.FAA 
Montvllle  St  Ry — 58  1920. MAN 
Morris  Co  (N  J)  Traction — 

1st  5a  J'ne  '15  1935. .JAD  16 
Morris  A  Somerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phila  Co 
Muncle  El  L  1st  5s'32  op  '12JAJ 
Muncle  Hart  A  Ft  Wayne  Tr — 

1st  g  5s  1935  opt  1925_-.JAJ 
MuncleAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch — 

1st  M  g  41^8  1942  op  '12.  AAO 
Municipal  Service  Co — 

8  f  col  tr  g  58Mar'42op'16MAS 
Muskegon  Tr.A  Lg.  Ist  1931MAS 
Muskogee  Electric  Traction — 

Ist  8  f  gold  5s  1934 MAN 

Muskogee  (Okla)  Gas  A  Elec— 

Ist  A  ref  5s  1926  op  '09-.JAD 
Nashville  Railway  A  Light — 

Cons  g  5s  1953  opt  1908.. JAJ 

Ref  and  ext  golcf  58  1958. JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

Edgefield  St  cons  6s  1920.  JAJ 

McGavock  A  Mt  Vernon — 
Bummer  St  IstM  6s'26.JAJ 
2d  series  68  July  1937. .JAJ 


Bid. 


100 

90 

951^ 
uisville, 
StRy 


94 
93 


or 


92 

108 
97 

9S 
97 

97 
84 

S3J^ 
87 

78  K 
80 

iOl 

100 

Phila  R 

United 

95H 
60 

75 
90 

S6M 
Nash  H 


94M 
A  Elec 

99  Vi 


I     27 
I     30 

'93' 
87 
98 
95 

60 
95 
90 
102 
93 


95 
hlla  Co 
1003^ 
893^ 
893^ 

98 


93 

95 

98 

Rapid 

70 

86 


97 


Ask. 


101 
91 

97M 
p.  50 


96 
97 


94J^ 
110 
99 

100 
99 

99  y2 

'85" 
87  M 

80  J^ 
85 

103' 

101 
Tran 
RRs 

96M 


Bonds. 


87 
92 


983^ 


Co 


943^ 

86 
88 

94 

85 
97 
95 


96 


86 

8914 
82 

60 

95 

99H 
84 
97 
100 

105 
107 


85 
91 

86  M 
y  A  Lt 
90 

96}i 


1003^ 

63  M 
63 
35 
40 

"95 
92 
993^ 
97 

70 
98 
95 
105 
98 

91J4 
98 

101 
91 
91 

100 
903^ 

95 

98 

100 

Transit 

71 


88 


98K 
103 
91 
95 


993^ 

92 
95 

'92" 
97 
90 


91 

95 

84 

65 

99 

100  }i 
86 
100 
103 

108 
112 


Nashville  Water  4s  1928— -JAJ 
Nassau  El  RR— See  Bklyn  Rap 
Nassau  Lt  A  Pow  1st  58  '27  AAO 
Nassau  A  Suff  Ltg  5s  '45.. FAA 
Nat  L  H  A  P  58  '19  Ser  B  ..JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  58  1927... MAN 
CltyGAE(Parl8,m)5s'35AAO 
Jersey ville  111  5s,  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-43^-53^3  1946  .JAJ 
Nevada-CaUf  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  68  1927. AAO 
Newark  Gas  68  Apr  1  1944. Q-J 
Newark  Cona  Gas  con  58  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Middleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 MAS 

New  Eng  Tel  A  Tel  6s  1919.  AAO 

48  Jan  1930 JAJ 

5s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  Ist  5s  g'33.MAS 
New  Haven  Wat  43^3  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry- 

Ist  gold  4s  1950  opt MAS 

N  J  Pow  A  L  5s  1936 FAA 

New  London  GAE  5s  '27.. AAO 

2d  M  58  1929 AAO 

Consol  Arefg  5s  1933  ...JAJ 
New  Mllford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4  3^3  g  1935 JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  63  1918  opt. ..JAD 

Canal  A  Clalb  1st  6s  '46. MAN 

N  O  Cy  RR— Gen  g  5s  '43JAJ 

N  O  Cy  A  Lake  5s  1943.  JAJ 

NOACarroll  con5sFeb'33.JAJ 

Edison  El  1st  5s  1929..  JAJ 

N  O  Pow-House  Co  5s  '41  .JAJ 

St  Charles  St  1st  g  4s'52..  JAJ 

Newp'tNewsAOldPt  Ry  A  ElCo 

1st  g  5s  Nov  1  1938 MAN 

Gen  g  58  Mar  1  1941 MAS 

Citizens  Ry  L  A  P  5s'40.  MAN 
New  W'msburgh  A  Flatbush — 
N  Y  Gas  Elec  L  H  A  P  Co— 

Ist  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  43  1949. .FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  68  1932. ..MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  Ist  g  58  '44.  JAJ 

Con  5s  1945 JAJ 

NYAWestch  Ltg  48  2004.JAJ 

Deb  g  58  1954  op  guar. JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  58  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  5s  1966.. .JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1926...  FAA 

Gen  S  Fd  g  48  Nov  '29.. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow — 

Ist  cons  g  5s  Aug  1  1930-FAA 

NYAQueensGas  Ist  5a  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Stelnway  Ry — Ist  g  6s'22.JA J 

New  York  Railways — 

1st  R  E  A  ref  4s  '42  op'16.  JAJ 
AdJ  Inc  g  58  Jan  1942... AAO 
Bleeck  St  A  FF  1st  48  '50.  JAJ 
BwayA7th  Av  Con8  5s'43JAD 
Bway  Surf  RR  1st  6s  '24. JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrisAlOthSt  lst4s'lSAAO 
Col  A  9th  Av  Ist  58  '93-. MAS 
Eighth  Av  cert  Ind  63'19.FAA 
LexAvAP  Fy  Ist  5s  g'93.MAS 
SecondAv  con  5s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  5s  1919.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave — See  under  "T.'" 
34th  St  Crosst  1st  58  '96.  AAO 

23d  St.  Ry.  53  1962 JAJ 

N  Y  A  Rich  Gas  53  1921.. MAN 

NYAStamf— Ist  g  5s  '31.. AAO 

IstAref  g48'58op  af'14guMAN 

New  York  State  Rys — 

Ist  con  g  4  3^8  '62  op  '13MAN 

N  Y  A  Suburban  Gas — See  West 

NY  Tel  I8t43^s'39  taxex.MAN 

N  Y  Weatch  A  Bos  Ry— See    St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  L  H  A  P  1st  5s  '22  MAN 

Cons  A  refg  g  5s  '25  opt.MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  8  f  g  5s  '54  tax-exempMAN 

Norf  A  At)  Term— See  VaRyAP 

■Norf  A  Ports  Tr- See  Va  Rv  AP 

Norf  Ry  A  Lt  Ist  53'49..MAN 

Norfolk  St  1st  g  5s  1944..  JAJ 

North  Carolina  Elec  Power — 

1st  8  f  g  5s  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

Ist  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5s  '45.. MAN 
North  Cal  Pow  5s  1932,. .JAD 
R  A  cons  8  f  5s  '48  op  '15  JAD 
Nor  Canada  Pow  6s  19 28.. JAJ 
Northern  Idaho  A  Mont  Pow — 
Istsf  g68  1949  op  '14... FAA 
Northern  lillnots  Lt  A  Trac — 

1st  M  gold  5s  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

1st  consol  g  5s  1933. JAJ 

1st  consol  g  4s  1933 JAJ 

1st  1  A  ref  6s  1956 F&A 

Nor  Ohio  con  g  6s  1919., JAJ 
North  Ont  L  A  P  68  Apr  '31.  JAJ 
Northern  States  Power  Co — 

Ist  A  ref  5s  1941 AAO 

6%  notes   1926 AAO 


Bid. 


b     4.60 
Tr 
100 
92 


76 

873^ 

80 


90 

101 

118 

100 

rv  Corp 

Old  Col 

85 


See  Bid 

983^ 

773^ 

103 

97 


Ask. 


4.50% 


94 


85 
96 
90 

58 

99 

102 


St  Ry 
90 


88 

91 

97 

85 

983€ 

102 

1033^ 

77 

80 

'99" 

99 

97 

90 

100 

78M 

79 

87  M 

80 

98 

99 

n 

120 

104  3i 

106 

104  J^ 

99j| 

100 

'90" 



94 

98 

85 

90 
97 
93 
70 
91 
96 
98 


1013^ 


85 


90 

'si" 

f    23 
50 

85 


100 


13^ 


88 


77  J^ 
Chester 

933^ 
earn    R 

97 
lOlJi 


96 
101 


87 
S7y2 
93 
79 


50 
92 


80 

93  M 
973^ 


yn  R  T 

99 

78 
107 
100 
102 

95 
100 

97 

74 

95 

99 
101 

98>i 


91 

97 
94 


54  J^ 
24 
62 
90 
1013^ 


90 


91^A 
5 
5 


95H 

'75" 
60 

79  J^ 
Light  'g 

94 
Rs— 

993^ 
102 


91^ 
97y2 

94 

9234 
92y2 

'97" 

60 

95 

97 
80>i 

"993^ 
84 

93^ 

983^ 


Bonds. 


I 


Northern  Texas  Electric  Co — 

Coll  tr  s  f  g  53  1940  opt. .JAJ 
Northern  Texas  Traction  Co — 

Ist _g  53  1933  opt  1913--.  JAJ 

Nor  Westch  Ltg  5s  1955.. -JAD 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  A  P  Co 

(Hoboken,  N  J)  58  1938. AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

1st  g  5s  1922  op  1912. ..AAO 

1st  A  ref  g  58  '40  op  '20.AAO 

North  Shore  Gas  Co  of  Illinois — 

Ist  g  5s  1937  opt FAA 

Northwestern  Elevated  (Chic) — 

Ist  M  53  1941  opt MAS 

Union  El  (Loop)  58  g'45.AAO 
Northwest  Gas  LACoke  (Chic) 
Cons  g  58  Dec  1  1928... Q-M 
Cicero  Gas  genAref  63  '32  JAJ 
Norwich (Ct)GasAE  g  6s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '33..  JAJ18 
Oak)  Trac  cons  5s  1933..JAJ 
Oak  Tran  1st  con  8  f  5s'32  JAJ 
Oak  Tran  1st  con  g  5s  '31.JAJ 
Oak  Tr  Co  con*g  6s  '18_JAJ 

Ogden  Gas  5s  1945 MAN 

Ohio  State  Telephone — 

Cons  A  ref  8  f  4s-5s  '44.. JAJ 
Oklahoma  Gas  A  Electric — 

1st  M  g  5s  '29  op  aft  '14. AAO 
OklahomaNat  Gas  Ser  63.  .  MAS 
Oklahoma  Ry — 

Ist  A  ref  g  53  '41  opt  '21. .JAJ 
Old  Colony  Gas  1st  5a  1931  JAD 
Old  Colony  St  Ry  ref  43  •54.JAJ 
New  Bed  Middleb  A  Brockt— 

1st  g  6s  Jan  1  1920 JAJ 

So  Shore  A  Bos  g  58  '19.  FAA 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
1st  cons  g.53  Jan  1  1928. .JAJ 
Omaha  ELAP  58  '33  op  '08. JAJ 
Omnibus  Cable  Ry  (San  Fran) — 
Ontario  Pow  58  '^3  op  to  '13FAA 
Deb  g  68  1921  opt  1910.! JAJ 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  5s  '45  op  bef'16-MAN 
Orange  A  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

1st  g  5s  1933  opt MAN 

Oro  Elec  Corp  Ist  68  '51  op  AAO 
Ottawa  Elec  1st  g  53  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  58  1924 JAJ 

Ottum  Tr  A  L  1st  5s  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  6s  1940  op  19ia.MAS 

Pacific  Elec  Ry  g  58  1942. -JAJ 

California  Pacific  Ss  '41.  .JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4a  1960  opt'13.  JAJ 

L  A-Pac  RR  con  53'31  AAO 

L  A  Pa  RR  Cal  5s  '43.  MAS 

Lo3  Ang  A  Pas  58  g  1928.  JAJ 

Pacific  Gas  A  El  ref  5s  '42.  JAJ 

Pacific  Gaa  A  Elec  (Arizona) — 

1st  M  63  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Cori) — 
Ist  A  ref  s  f  g  58  1951  op. MAS 
Pac  L  A  P  Co  let  5s  '42.  .JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  8  f  g  aa'37  op'22.  JAJ 
Paducah  TAL  col  tr  g5a'35  MA N 
Parr  Shoala  Pow  53  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  58  1949 MAS 

Pawtucket  Gas  48  1932-. MAN 
Peeksklll  Lt  A  RR— 58  'SO.AAO 
Pennsylvania  Ltg  5s  1940. .JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  a  f  58  '40.  JAJ 
Penn  Public  Serv  5s  1962.  FAA 
Pensacdia  E)  Co  let  6s  '31. FAA 
People's  G  L  A  Coke,  Chicago — 

lat  con  g  6s  1943 AAO 

Refunding  gold  58  1947. MAS 
Chic  G  L  A  C  lat  53  '37.. JAJ 
Cousum  Gas  1st  g  5s  '36  JAD 
Ind  Nat  GAO  g  53  '36gu  MAN 
Mutual  Fuel  Gas  g  5s  '47  MAN 
People's  Trac— See  Phila  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  s<guar  5a  1930. MAN 

Peoria  G  A  E  68  "23  op  '08.  JAJ 
Peoria  Ry  58  '18  to  '26  gu.FAA 
Philadelphia  Company — 

1st  coll  trust  g  58  1949.. MAS 
Cons  mtg  coll  tr  g  53  '51. MAN 

Conv  deb  g  53  1919 FAA 

Conv  deb  g  5s  1922  opt.MAN 

Ardmore  St  58  1958 AAO 

Central  Trac  1st  58  1929.JAJ 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Trac  1st  53  '30-JAJ 
Fed.St  A  P  V  6s  May  1  '42JAJ 
Ft  Pitt  Trac  1st  58  1935. JAD 
Mlllvale  Etna  A  Sharpsb — 

1st  g  5s  1923. ..MAN 

iVIonong  St  Ry  5s  g  1928.  JAD 

WllkABPlt  1st  g5s'29  MAS 

Mount  Washington  St  Ry — 

1st  A  coll  tr  gu  5s  1933.  AAO 

Pitts  Alleg  A  M  gen  58'30AAO 

Pitts  A  Blr  Tr  5s  g  1929. MAN 

B  K  A  A  Trac  68  1931. MAS 

Brownsv  Ave  38  1926. FAA 

W  Liberty  1st  g  58  '30. JAJ 

Pitts  A  Charlerol  5s  '32. MAN 

Pitta  Trac  let  5s  1927.. AAO 


Bid. 


..  ,  — 
86 

90 

96 

99 

Service 

Corp 

100 
Corp 

95 
95 

100 
100 

91 

94 

SO 
60 

82 
65 

'89H 
99 
99 

97 
93 

'35" 

40 

'55" 
82 
90 
91 

89 

93 

90 

96 

n    82 
95 

87 
99 

97 


92 


Ask. 


100 


95 


92 

96 

98 

100 

See  Un! 

tedRRs 

90 

93 

96 

99 

81 

ub  Serv 

Corp 

90 

93 

96^ 

97. 

99 

92 

96 

82  Ji 

83J^ 

70 

75 

85 

90 

88 

90 

95 

86  M 

87  M 

95 

100 

87 

89 

93M 

95 

98 

83 

86 

98M 

98ys 

68 

73 

80 

85 

98 

100 

85 

90 

96 

99 

96 

98 

Shen  R 

y  A  Lt 

92 

94 

97 

85 

90 

110 

953^ 

95H 

97 

98^ 

86 

96 

95 

100 

100 

100 

101 

90 

903i 

100 

92ys 

94 

89 

93 

97 

100 

100 

98 

101 

97 

101 

95 

100  ■ 

97 

99 

97 

101 

94 

96 

100 

100 

97 

101 

103 

96 

100 

95 

---»■. 

93 

94  >^ 

98 

101 

Thlj  price  includes  accrued  int.     k  Last  sale,     n  Nominal.      I  In  London.     «  Sale  price. 
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NOTICE. — All  Dond  price*  arti  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Philadelphia  Co.  {Concluded) — 
SoTrac  1 8t iVcoll  tr  g  Ss'SOAAO 
The  2(J  Ave  Tr  oa  1934.  J&D 
United  Traction  58  1997.J&J 
West  Bud  Trac  con  58  '38.JA;J 
PhUft  Elec  Tr  ctfa  48  Oct  '49  J&J 
OS  K  tr  ctfa  April  1  1948.  A&O 

iBt  M  5s  1906 to 

Philadelphia  Rapid  Transit — 
Coll  tr  g  58  1957  opt  8  f . .  F&A 
8  f  guar  g  58  '62  opt  'H-MAS 
Darby  Media  <t  Cnes  St  Ry — 
1st  4l4a  "36  opt  '16  gu.J&J 
Market  Street  Eley  Paaa  Ry — 

let  g  gu  4s  1955 MAN 

Union  Traction — 

Elec  &  Peo  48  tr  ctfa'45A<feO 
Hest  Man  &  F  58  1924  M&N 
People's  Traction  Co — 

P  P  Ry  tr  ctfa  48  '43  P&A 

W  Phil  Pass  2d  5a  '26. M&N 

Philadelphia  Suburban  Gas  &  EI 

iBt  M  <fe  ref  g  38'60  op'15.F&A 

Phil  A  W  Chea  let  3a   1918.  J&J 

Mtge  gold  48  1954 J&J 

Pitts  AUeg  &  Man— See  PhllaCo 
Pitts  &  BIrm  Tr— See  Phlla  Co 
Pitts  &  Charlerol— See  Phlla  Co 
P  McK&Con— See  W  Penn  Rya 
Pitta  McK  A  Qreensb  Ry— 

l8t  J  as  1931 JAJ 

Pitts  'Trac— See  Phlla  Co 
Portland  (Me)  El  as  '26  optFAA 
Portland  (Ore)  Gas  A  Coke— 
iBt  A  ref  g  5s  '40  opt  '20.  JAJ 
Portland  Gas  1st  as  1951  FAA 
Portland  (Me)  RR— 

l8t  con  3^8  1951  op  '31 -J&J 

l8t  1  A  con  m  5a  1943.  .MAN 

Portland  Ry  Lt  A  Power — 

1st  A  ref  8  f  58  1942  op. _  FAA 

Poitl'd  Ry  ref  3s  '30  op.  M&N 

f;Uy  A  Sub  con  43  '30.  J  AD 

Port  Gen  Elec  Ist  5s   35-J&J 

Portland  (Me)  Water  4a  '27F&A 

Porto  Rico  Rys,  Ltd— 

1st  I  as  Not  1  1936  op.  MAN 
Potomac  El  Pow  5a  '29  op.  JAD 
Cons  M  g  5s  1936  guar.. JAJ 
Prescott  Q  A  El  1st  68  '40... J&J 
Prov.  Secur. — see  Steam  R.R's. 
PBbllc  Service  Co  of  Nor  111— 

Ist  A  ref  g  58  1956  op'2l.AAO 
Public  Serrlce  Corp  of  N  J— 
Trust  certs  6%  perpet-.MAN 

a%   notes   1919 MAS 

Qen  g  38  Oct  1  1939  op..AAO 
Camden  Sub  Ist  3s  1946. JAJ 
Cons  Trac  1st  as  1933..  J  AD 
EUe  Pialnf  A  Cent  Jer  Ry — 

Ist  K  5s  Dec  1  1950... JAD 
EllBabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4a  1949-MAN 
Newark  Pass  con  58  '30.. JAJ 
Newark  Term  Ry  5s  '55-JAD 
N  Hud  Co  Ry  cons  58  '28. JAJ 

2d  88  ext  to  1924 MAN 

Nor  Jer  St  Ry  48  1948 .MAN 

Or  A  Paas  Val  Ist  58  •38.JAD 

Paterson  Ry — Con6sg'31JAD 

2d  6s  '14  ext  5%  to  '44A&0 

E  Tr  St  Ry  Igt  M  5s  g'21AAO 

RlTerslde  Trac  5s  1960. JAD 

Bo  Jersey  Gas  El  A  'Trac — 

Guar  g  5a  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  &  Ltg— 

Ist  B  f  5s  1922 AAO 

P«iet  Sound  Power  Co — 

1st  g  gu  58  1933  opt JAD 

P«fet  Sound  Tr  L  A  Pow — 

Mort  6s  Feb  1919 FAA 

Puget  Sound  Electric  Ry— 
Ist  consol  g  5s  '32  op.  FAA 
Tacoma  RyAP  Ss  "29  AAO 
Quebec  Ry  L  H  A  Pow— 

Cons  g  5s  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  M  gold  5s  1952 J&J 

Qulncy  (111)  Gas  Elec  &  Heat— 

ist  cons  g  58  1935  op  'lO.M&S 

Qulncy  G  A  E  5s  1929.. MAS 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  It  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  68  1933 J&J 

Read&Wom — lat  5s  g  '25  JAJ 
Rhode  laid  Sub  4s '30...  J&J 
Richmond  (S  I)  Lt  &  RR— 

1st  coll  tr  g  4a  1952 J&j 

Blo  de  Janeiro  Tram  L  &  P — 

Ist  g  3a  1933 JAJ 

RlTerslde  Trac — See  Pub  Serv  C 
Roanoke  Tr  4:  L  lat  5s  '58.F&A 

Roanoke  W  W  6s  1936 J&J 

ttoch  QAE  2d  4^^3'20op'10MAS 
Roch  Ry  A  Lt  5a  '54  opt. ..JAJ 

Tax  exempt 

Roch  Ry  cons  5a  g  1930.  AAO 

2d  58  g  1933 J&D 

.och  Syr  &  E  lat  3s  1945.  M&N 
tiochester  Telep  1st  g  6s  '20. J&J 

Geu  5s  1933 A&O 

aockford  (lU)  Electric  Co— 

1st  A  ref  s  f  Ss  '39  op"  14  MAS 
Rockford  A  Inter-Urban  Ry — 
lat  K  3s  1922  op  1907. ..AAO 
Rockford  A  Freeport  Ist  g  gu 
88  1923  op  aft  Feb  '10  MAN 
Rock  B  A  J  Ist  g  3s  '30guA&O 
itumford  Falls  Pow  4s  Octl  1943 
Hutland  RyL&P   l8t58'46   M&8 
acramento  Elec  Gas  A  Ry — 
Cons  38  Not  1  1927..     MAN 
aacramento  Gas  6s  '17-40.  A&O 
ag Inaw-Bay  City  Ry — 

iBt  A  ref  g  53  1935 MAS 

Saginaw  Val  Tr  5s  1920.  FAA 

et  Charles  St  RR— See  N  Or  Ry 

8t  Clair  County  (111)  Gas  A  El— 

l8t  eons  guar  38  1959... MAS 


92 


'W 

77 
100 

82 
n  99 

102"" 

95 
99 
76 

95  >^ 

70 


91 


Atk. 


74 

97 

71 
100 

88 
105 
100?i 

97 
95 

85 

04 


94 


78 

80 

98 

99 

73 

80 

85 

93 

"96"" 

98 

100 

/ 

80 

102}^ 

1031^ 

96M 

98)^ 

87 

92>^ 

89 

90 

100 

103 

98 

99J^ 

.   871^ 

88 

100 

100 

101 

90 

94 

90 

95 

73 

76 

101 

104 

95 

97 

100 

102 

98 

75 

77 

94 

97 

106 

101 

100 

»«•  •  — 

90 

95 

97 

99 

95 

97 

92 

95 

98 

100 

82 

87 

88 

90 

60 

n    88 

91 

87 

89 

95 

80 

83 

103 

108 

97 

100 

82 

60 

67 

81 

82>^ 

orp 

98 

98 

_ . 

95 

QTA 

95 

97 

99 

101 

97 

57 

60 

99 

57 

95 

100 

88 

93 

88 

93 

88 

93 

75 

"85"" 

100 

98 

100 

78 

80 

96 

100 

A  L 

80 


84 


Bonds. 


Bid. 


St  Joseph  Gas— lat  9s  1937. JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow — 

ist  g  58  Not  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Sprlngf  A  Peoria  RR— 

1st  A  ref  gu  g  3s  '39  op   .JAD 

St  Louis  &  Sprlngf  58  '33.  J&D 

Spring  A  NETr  58  1936  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  fSt  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  6s  1918. .JAJ 

Qen  gold  5s  1944 MAS 

St  Petersb  (Fla)  Ltg  6s '43.  J&D 
Salisbury  &  Spencer — Soi  No  Ca 
SalmonRlvPow  gu  5s'52  opF&A 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  G&E  53  '49  .MAS 
San  Antonio  Water  Supply — 

Ist  A  ref  s  f  5s  '33  op'l3  FAA 
San  Diego  Consol  Gas  A  Elec — 

1st  g  3S  1939  opt  1914. -MAS 

Deb  6s  1922 ..J&D 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4^9  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Con  5s  May  19  1938. .M&N  19 

8  F  O  A  8  J  Ri,  1st  5s  '33.J&J 

2d  MgSs  1933  8  f J&J 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  68  '50  Ser  A  op. FAA 
Series  C 

San  Joaquin  Light  A  Power — 

Ist  38  1943  op  aft  '10.. JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd — 

lat  g  3s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '32.  JAJ 
Sayre  (N  Y)Elec  5s  1947. .AAO 
Schenectady  Railway  Co — 

1st  M  53  1946  op  '19-. .MAS 
Sshuylk  Trac— 1st  5s  1943  AAO 
Scioto  ValVTr  1st  5s  1923  MAS 
Scranton  Elec  Ss  '37  opt  '12.J&J 
Scranton  Ry — 1st  3s  Nov'32J&J 

Gen  g  5s  1920  opt M&N 

Scran  Trac  1st  6s  g  •32_M&N 

Scran  A  Carb  Tr  1st  6s  '23 J&J 
Seattle  Elec  1st  g  .5a  '30  op  F&A 

Con  A  refg  s  f  53  1929. ..FAA 

Seattle  Ry  5s  1921  opt. .MAN 
Seattle-Everett   Traction — 

lat  M  g  58  1939  op  '14.. MAS 
Sfsattle  Ltg  Ist  3a'44  op  lO.M&S 

Ref  g  3s  1949  opt  1914.. A&O 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Power  Corp  63  '46.  MAS 
Sbaron  &  New  Castle  Ry — 

1st  g  38  guar  1931 JAJ 

Shawlnlgan  Water  &  Power — 

5%  gold  notes  Oct  1  '18. A&O 
Shrevep  Rys — IstSs  '18-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  38  1949  opt F&A 

Sioux  City  Service  Co — 

1st  A  ref  s  f  g  5s  '28  op JAJ 

Sioux  City  Tr  1st  5s  1919  JAJ 
Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  48  Dec  1  1943.  ..JAD 
So  Bend  A  Mlshawaka  Gas — 

Consg  58  1926  opt  1908. .J&J 
South  Carolina  Lt  Pow  &  Ry — 

Ist  8  f  g  58  1937  opt M&N 

South  Cov  &  CIn  St  Ry-See  Cln 
South  Ferry- See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
South  Sh  &  Bos  St  Ry— See  Old 
So  Side  El  4>.4s  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  &  Teleg — 

1st  8  f  g  5a  1941  op  '16.. .J&J 
Sou  B'vard — See  Third  Ave  Ry 
Soathern  California  Edison — 

Qen  g  5s  Nov  1939  opt.  J&J 

Conv  deb  63Marl5,'20  M&S15 
Southern  Ills  Light  A  Power — 

1st  M  6s  1931  op JAJ 

Southern  Light  A  Traction — 

Colltrg53  1949  opt MAS 

South  N  B  Telep  1st  5s  '48. JAD 
South  Ohio  Tr — See  Cln  Day  A 
Sjuthern  Pow  5s  1930  opt-M>'cS 
Southern  Sierras  Power — 

1st  s  f  g  gu  63  Sep'36op'  18  J&J 
Southern  Trac- See  Phlla  Co 
Southern  Utilities  63  1933.  A&O 
Southern  Wise  Pow  Ss  '38.  A&O 
S'juthweatern  Gas  &  Electric — 

lat  A  ref  8  f  39  1932  opt.. F&A 
Southwestern  Power  &  Light — 

1st  lien   5s    1943 J&D 

Southwest  Missouri  RR — 

Gen  A  ref  5s  1931 MAS 

8  W  Mo  Bl  Ry  ref  53  1923-MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  g  53  1926  opt. M&N 
SprlngBr'kWater— .53  g'26.AAO 
Springfield  (O)  Lt  Ht  A  Power— 

ist  1  f  g  5a  1929  OD  1914-  F&A 

Gen  &  ref  .5s  1933 A&O 

Sprlngf  &  N  E  Tr— See  St  L  Sprl 
Springfield  (111)  Ry  &  Lt  Go— 

Coll  tr  g  5s  1933  opt. ..JAD 
Springfield  (Mo)  Ry  &  Lt  Co— 

1st  8  f  g  5s  1026  opt M&N 

5%  notes  1918 

Springfield  (Ohio)  Ry— 

1st  m  ,5s  19.35 MAS 

1st  m  5s  1917-1935 MAS 

Spring  Val  Wal  ref  g  43  '23. JAD 
Standard  Gas  A  Elec  of  Delaw — 

Conv  a  r  e  6^  1926  opt..  .JAD 

6%  gold  notes  1935 AAO 

Stelnway  Ry — See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phlla — 

l8t.  s  f  g  .58Apr  r52op'07.  A&O 
Superior  Water  Light  A  Pow — 

ist  4h  May  1931 MAN 


77 
95 


87 
95 
95 
L) 

R  T 

99 
96 
93 
r  Pub  S 
87 
99 
94 

88 

88 
90 
Sh    Bl 
88 
88 


Atk. 


Bonds. 


Bid. 


72 


101 


99M 

90 

80 
63 
90 

95 

'923^ 

99 

94 

94 
103 
104 

89 
97 

87 
91 

87 


98 


Q7V2 

93 
83 

94 

75 

93 

83 
New  A 

Corp 
Colony 


82 
96M 


91 
100 
100 


100 

98 

97 

erv 

88 

101 
97 


92 

93 
99 
1 

93 
92 

45 

75}i 

60 


Ry 


103 
102 

lOOM 

94 

83 
67 
96 

98 


95 
101 

973^ 

98 
106 
108 

99>^ 

93 
100 

91 

"89  " 


100 

99 

88 


99 


90 
98 

96J4 

88 

106 

Tol  Tra 

94 

100 

94 


98 

90 
CovRy 


St  Ry 

993^ 

95 
100 

100 

.92 


ct 


90 

88 


72 
95 

95 

90 

Qgf.AP 

75 


96 

87 
b  bH% 
923^ 


97 
102 

97 

92  >4 
91 


75 


89 


100 
94 
eoria- 

80 


98 

90 
5.60% 
9314 

lOOJ^ 
94 


Ry 

100>^      102 
78  85 


Syracuse  Gas  g  3a  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  58  '47  opt  '17. MAN 
Syracuse  Light  g  8s  g  1931.  J&D 
Syrac  LAP  coU  tr  38  '34.. JAJ 
8yrac  Rap  Tr  lat  g  Ss  1946.  M&S 

2d  mtge  g  5s  1930. JAJ 

Tacoma  Gas  ref  g  3s  1926.  JAD 
Taooma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  let  58  '25.JAJ 
Tampa  Electric  Co — 

Ist  M  g  38  1933  8  f  op. -JAD 
Tampa  Gas  SB  1937  opt... MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  3s  1962  optMAN 
Terre  Haute  Indlanap  A  East — 
1st  A  ref  8  f  g  Ss  '45  op.  AAO 
Terre  Haute  Trac  A  Light— 

1st  con  M  g  5s  1944 MAN 

Terre  Haute  Bl— Ss  '29.. JAJ 

Texarkana  G  A  E  .56  '30... JAJ 

Texas  Pow  A  Lt  Ist  5s  '37. JAD 

Texas  Public  Service  6s  '33.JAJ 

Tex  Trac- l8t  a  f  g  58'37opt  JAJ 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  4s  1960  op  aft '  14  JAJ 

AdJ  Inc  g  Ss  Jan  1960  op. AAO 

Third  At  RR  1st  5s  g  '37.JAJ 

Dry  Dock  E  Bway  A  Batt'y 

1st  38  gold  1932 JAD 

Certlf  Indebt  3s  '14. ..FAA 

42nd  St  M  A  St  N   1st  6s  '10 

Ext  at  5%  to   1940. .MAS 

Sou  Boulev  g  58  1943. ..JAJ 

28th&29th  8t3s'96  ctfa  AAO 

Union  Ry  Ist  58  g  1942.. FA  A 

Westchester  Bl  let  Ss  g'43JAJ 

Yonkers  Ry  Ist  Ss  1946. AAO 

Thirty-fourth  St  Croastown — S 

Toledo  Bowl  Green  A  Southern 

1st  g  5s  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  eon  Ist  gSs'SS  AAO 
Toledo  Home  Telep  Ss  1922.JAJ 
Tol  A  Indiana  1st  58  1931. JAJ 
Toledo  Trac  Light  A  Power— 

ist  Hen  68  Feb  1918  op. .FAA 
Tol  A  West  Ry  Ist  g  Ss  '26. JAJ 
Topeka  Edison  5s  Sept  '30. JAJ 
Topeka  Ry — 3s  '30  op  '13.. J&J 
Toronto  Ry  4"4s  '18  '21. .F&A 
Trenton  G  A  Elg  3a  1949. -MAS 
Trent  Penn  A  Hop  53  '43. JAD 
Trent  St  Ry — con  g  Ss  '38. .JAJ 
Trent  Pass  63  Sept30'31  AAO 
TrI-Cltv  Ry  A  Light— 

Coll  tr  8  f  g  Ss  1923 A&O 

Ist  &  ref  g  58  1930  opt. -J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  68  1923 .FAA 

Consol  58  1939. ..MAN 

Tulsa  (Okla)  Corp  58  1932. MAN 
28th  A  29th  8ts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co — 
Mlim  St  R  con  5s  '19  JAJIS 
St  Paul  Cy— l8t  g  6s  '32.  AAO 

lat  cons  68  g  1934 AAO 

Cable  con  3s  g  1937..  JAJ13 

Guar  g  3s  1937 JAJ 

Minn  A  St  P  Sub  Ss  •24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  gSs  1928. -AAO 
Twin  City  Telep  58  1926. -.JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  5s  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

4^8  Jan  1   1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  Bl  Lt  A  Pow  Co  of  St  L— 

Ist  g  Ss  Sept  1  1932 M&S 

RefAext  58' 33  op  aft' 18 -MAN 
Union  Elev  RR — See  Northwest 
Uaion  Light  Heat  A  Pow  (Cln)— 
1st  4s  Mav  1  "ISopt'Oe.MAN 
anion  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  5s  1939  conv  op.JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

lat  g  5s  July  1919 JAJ 

Indlanap  North'n  5s  1932  JAJ 
Union  Utilities  5s  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
let  cons  g  4348  1929. ..MAN 
Unit  Elec  Co  of  N  J  48  •49-J&D 
United  Electric  Securities  Co — 
Coll  tr  g  38  1933  to  1943. FAA 
United  Fuel  Gas  63  1936.. JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 AAO 

anltedGAEofNJl8tSs'22.JAJ 
Ualted  Gas  A  E1(8F)  58'32.JAJ 
UQlted  GA  F6s'18op'14.MAN 
Ualted  Ilium  Co  New  Haven — 

1st  48  Feb  1  1940 F&A 

United  Light  A  Rys — 

l8t  A  ref  g  53  1932  op.-J&D 

Conv  deb  63  1926 M&N 

6%  gold  notes  1918  opt.. J&J 
6%  gold  notes  1920  opt.. J&J 
United  Power  &  Tran — 

Del  Co  &  Ph!  tr  ctfs4i'49  J&J 

UnltedRystr  ctfs  43  '49  J&J 

United    Public     Utilities    (Del) 

1st  63  1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4')  April  1  1927 .AAO 

Un  Tr  Co  N  Y  ctfs  dep  ... 

InterchctfsUnTrSF&EqTr 

Market  St  con  g  5s  1924. MAS 

Omnibus  Cable  1st  6s' 18  AAO 

Unit  Rys  A  Elec  (Baltimore) — 

1st  consol  g  48  1949 MAS 

Incomes  g  48  1949  op  '29  JAD 
Inc  funding  g  53  1936. .JAD 
Bait  Sparrows  Pt  A  Ches — 
1st  g  gu  4>^3  1953— F&A 
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90 
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88 
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/     39 
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70 
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92 
85 
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e  Sh  El 
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97 

99 

"95"" 
96 
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"97'" 
107 
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93 
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92 


98 
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100 


98 
86 

'95' 


98 
76 


98 

92 

103 


66 

40 

104 

80 
16 


98 
90 
93 
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Ry 


71 


97 
99 

100 

"97' 
98 


9934 
95 

106 

105 

97 


9934 


98 

101 

"99" 

ioiji 

973^ 
6   6% 

99 
534% 

88 

92 

8tT  Lou 

85 
62 
is 

97 
EleV" 

100 
90 

97M 

90 
96 

93 

98 

92 
65 
93 

94 
70 
98 

88 
81 

89 
82H 

94 
97Ji 

97 
98 

95 

95 

100 

96 

97 

io5M 

100 

92 

96 

86 
95 
98 
98>i 

89 

98 

100 

100 

"73>^ 

"74"" 

88 

90 

32?^ 
323^ 
32>^ 

"91"" 

3834 
36  J^ 
33>^ 
74 
100 

80 
84  3^ 

803^ 
"8534 

95 

9534 

b  Basis.      /This  price  Includes  accrued  Interest.      &  Last  sale.       n  Nominal        8  Sale  price. 


Aug.,  1917.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


43 


Bonds. 


Bid. 


Unit  Rys  &  Elec  (Bait)  (Concl) 

BaltTracCol8tM38'29.M<feN 
No  Bait  Dlv  ist  38  '42.  J&D 

Cent  Ry  con  Mg  38 1932.  M&N 
Ext  &  Imp  5s  1932. ..M&S 

City  <fe  Sub  1st  38  1922.  J&D 
Lake  Ro  El  1st  3s  '42  MAS 
Unit  Rys  (Phila)— See  Unit  PAT 
United  Rys  of  St  Louis— 

Qen  g  48  July  1  1934 J&J 

Cass  Av  &  F  Gds  Ist  8s  1912 
Ext  at  41^%  to  1922-.J&J 

Llndell  Ry    1st  g   38   1911 
exten  at  43^%  to  '21.F&A 

Compt  HUD&M  Ter  68  '13 
Ert  at  3%  to  1923 J&J 

St  Louis  RR  (B'way)  5s 
ext  at  43^%  to  1920- M&N 

Union  Dep  con  68  g  1918.  J&D 

St  L  &  Sub  1st  5a  g  1921  F&A 
Gen  g  58  Apr  1  1923  gu  A&O 

StLouls  Trans  Co38l924  A&O 
United  Rys  Investment  Co — 

1st  lien  coll  tr  8  f  g  3s  '26  M&N 
U  S  Pub  Serv  1st  6s  '27.. F&A 

U  S  Teleph  5s  1919 J&J 

United  Traction  (Albany) — 

Deb  g  41^8  1919 M&N 

Con  g  4>4s  2004 J&D 

Tax-exempt 

Albany  Ry  con  M  Sa  s  '30  J&J 
Gen  g  5s  1947 J&D 

WTurn&RR  Ist  g  6s  '19  M&N 
28  g  6s  1919 M&N 

Troy  City  Ry  Ss  g  1942.A&0 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  &  El  (Prov)  5s  '33  M&S 
United  Utll  1st  6s  '43  op  '18  J&J 
Utah  Ga8&Cokel8t5s'36  optJ&J 
Utah  Lt  &  P  cons  g  4s  '30.  J&J 
Utah  Lt  &  Ry  (Salt  L  City)— 

Cons  Ry  &  P  Ist  39  '21. .J&J 
Utah  P  &  L  1st  5s  1944-._F&A 
Utah  Securities  Corp — 

6%  notes  Sept  18  1922.  M&S 
Utlca  El  L  &  P  1st  38  1930.  J&J 
Utlca  Gas&Bl  ref&ext  5s  '57  J&J 
Utlca  &  Mohawk  Valley  Ry — 

let  g  4>^s  1941 ..M&S 

Utlca  Belt  L  Ist  g  Ss  '39  M&N 

2d  g  58  1931 J&.I 

Valley  CountlesPow  8s'30.M&N 
Ventura  CoPow  Ist  6s' 36 -M&N 
Vermont  Pow  &  Ltg  3s  '27. M&S 
Virginian  Pow  1st  Ss  1942.  J&D 
Virginia  Ry  &  Power — 

Ist  &  ref  g  58  1934 J&J 

Norf  &  Atl  Term  3s  '29  M&S. 

Norf  &  Ports  Tr  38  '36. .J&D 
Wash  Alexandria  &  Mt  Vernon 

ist  g  58  1955  opt M&S 

Washington  Bait  &  Ann  El — 

1st  M  5s  Mch  1941  op. -M&S 
Wash'n  (DC)  Gas  3s  1960.M&N 
Wash  Ry  &  El  g  4s  1931. ..J&D 

Anacost  &  Pot  Ss  1949.. A&O 
Guaranteed 

City  &  Sub  58  g  1948. .-F&A 

Metropolitan  1st  5s  1923  F&A 
Washington  Water  Power  Co — 

Consol  &  coll  tr  g  Ss  1929.  J&J 

IsVrefg  g  5a  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry— 

Ist  M  s  f  g  Ss  1940  op  '13.  J&J 
Watervllet  Turnpike  &  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  1st  g  Ss  '50. J&D 

N  Y  Sub  Gaa— Ist  g3s'49M&S 
West  Chester  (Pa)  St  Ry— 

Ist  g  Ss  Aug  7  1932 F&A 

West  End  St — See  Boston  EI 
West  End  St  Ry— See  Boston  EI 
Westerly  L  &  P  Ss  1937... J&D 
Western  Light  &  Power — 

Ist  8  t  Ss  1925 ..M&N 

Western  N  Y  &  Pa  Trac- 

Ist  &  ref  g  Ss  1957  op  '12.  J&J 
Western  N  Y  Utilities— 

1st  g  53  1946 J&D 

W  Ohio  Ry— 1st  58  1921.. M&N 
Western  States  Gas  A  Electric— 

Ist  &  ref  38  1941  opt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  Col  tr  g  3s'32.J&J 
West  Un  Teleg  Coll  tr  3s  '38.  J&J 

Fdg  &  R  E  M  4>^3  g  '30.M&N 

MutUn6s  ext  at  5%to'41M&N 

Northw'n  gu  g  4}^s  1934.J&J 
Waatem  United  Gas  &  El — 

Ist&ref  Ss  g  1918  to  'SO  F&A 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

ist  M  58  '46  op  '21  SerA  M&S 
West  Penn  Railways  Co — 

ist  g  Ss  Jan  1  1931 A&O 

Pitts  McKees  &  Comiells  RR 
Ist  cons  g  Ss  Jan  1  '31. .J&J 
West  Penu  Tr  1st  Ss  1960.  J&D 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  Ry&Lt  38'3SM&N 
Wheeling  (W  Va)  Elec  Co— 

1st  M  ss  1941  opt M&N 

Wheeling  Trac  Ss  g  1931...  J&J 
Wllkes-BarreG&E  Ss'SSopt.J&J 
Wllkes-Barre  &  Hazleton  RR — 

let  coll  tr  g  Ss  1951. .M&N  13 
Wilkes  &  Wyo  Val— Ss  '21  A&O 
Wllklnsb  &  E  Pitts  St  Ry— See 

WlUapa  Elec  6s  1923 J&J 

WlUlamspt  Gas— 1st  g38'39F&A 
Wllm  &  Ches  Tr  g  Ss  1918.  A&O 
Wilmington  (Del)  Gas  Co— 

1st  &  ref  8  f  g  5s  1949  op. M&S 
Winnipeg  El— 1st  ref  Ss  '33  J&J 

6%  notes  Jan  15  1918.  J&J  15 
Wisconsin  Edison  Co — 

Conv  deb  63  1924 M&N 

Wisconsin  Gas  &  Electric — 

lat  g  58  1952  opt  1919. ..JAD 
Wisconsin  Minn  Light  &  Pow 

Ist  &  ref  Ss  1944  op  '19    M*M 


100 
101 
100 
100 

99M 
100 


61 


100 
97K 


54 


96 


94 


92 
92 
99 
99 
90 

92 
95 


82 

98 

88^ 

90 

lOOH 

97 


100 
98 
96 

84 

83 
87 
84 


84  M 
100 

77K 


Ask. 


102 


102 

613^ 

97M 

99 

99 

96}^ 
100  M 
99 
72 
56 

69 
99 
97M 

98 

70 

70 

95 

94 
100 
100 

96 
100 
9214 
85 

101 

89M 

91H 


100 

97 
97 

78 
UnTr 

97 
95 

80 


97 


n    72 


86 
96 

95  M 

92 
95 
90 


Co 
93 

98 

99M 
83 

87 

92 
90 
99 

/     48 
95 
Phlla  C 


100}^ 

93 

104}^ 
102 
102 
100 

98 

90 

843^ 
90 

843^ 

70 

85  M 
lOOM 

78M 
99 


98 
97 

95 

'98^i 

91 

91 

88 


99 
99 

81 
(Alb) 

99 
99 

90 


101 
9534 
76 

"86" 

89 

99 

96 

98}^ 

933^ 

98 

94 


95 

1003^ 

101}^ 
84 

90 

94 

95 

1003^ 

55 
98 

95 

100 
99 

97 

92 

100 

93 

05 

913^ 


Bonds. 


Bid. 


Worcester  &  Conn  Eastern  Ry — 

istsf  g4>.i8  1943 JAJ 

Wore  Con  St  Ry  43^s  1920. M&S 

1st  &  ret  g  43^8  1930 F&A 

Deb  g  Ss  1927 M&N 

Wore  &  Clint  1st  g  33  '19.  J&J 
Wore  &  Marlb  Ist  58  '17.  A&O 
Worc&SouthbStRy4  3^8 .22M&S 
Wore  &  Web  St  Ry  Ss  '19. J&D 
Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  &  Power — 

1st  5s  June  1  1951 J&D 

2d  6s  May  1  1924 M&N 

Cons  M  5s  May  1  1937.  M&N 
York  Rys- 1st  M  g  3s  1937  opJ&D 
Youngstowu  &  Ohio  River — 

1st  M  g  Ss  1933  opt  'IS.AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS  Par. 
Adirondack  Elec  Power 100 

Preferred. 100 

Albany  Southern  RR  com..  100 

Preferred 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred- 100 

Amer  Dlst  Teleg  (NY) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric SO 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred.. 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities 100 

Preferred 100 

American  Railways  Co 60 

Preferred 100 

Amer  Teleg  A  Cable  guar..  100 
Amer  Telep  &  Teleg 100 

Rets  2ad  instal  pd 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred.. 100 

Arkansas  Val  Ry  L  &  P  pf .  .  .  100 
Augustar- Aiken  Ry  &  El 100 

Preferred 100 

Aurora  Elgin  &  Chicago. ..100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Gas 50 

Bay  State  St  Ry  Ist  pref-..100 
Bell  Telephone  (Canada)...  100 
BIrm  Ry  Light  &  Power 100 

Preferred lOn 

Blackstone  Val  Gas  &  E SO 

Preferred 100 

Bleeck  St  &  Ful  Fy— SeeNYRys 
Bloomlngton  &  Normal  Ry  & 

L  pref  guar 100 

Boston  Elevated  RR 100 

West  End  Street  Ry  com. 50 

Preferred  8% SO 

Boston  Suburban  Elec. (no  par) 

Preferred (no  par) 

Boston  &Worce8t  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  &  P  Ltd 100 

B'way  &  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas. 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 

Calif  Ry  &  Pow  prior  pref 100 

Calif  St  Cable  RR(San  Fran)  100 
Camden&SubRy — See  P  S  Corp 
Canadian  General  Electric.  100 

Caney  River  Gas 25 

Capital  Trac  (Wash,  D  C)..100 
Carolina  Pow  &  Light,  com.  100 
Cent  Arkan  Ry&LCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkN&ER  RR— See  N  Y  R 
Central  &  South  Amer  "Teleg. 100 
Central  States  Elec  Corp. -.100 

Preferred lOO 

Chic  City  A  Concom  part  ctfs(t) 

Pref  parti c  ctfs (no  par) 

Chicago  City  Ry.. 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  1 

Seriea  2 

Series  3 

Series  4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  &  10th  Sts  RR— See  N  Y 
Cln  Dayton  A  Tol  Tr  com..  100 
Cincinnati  Gas  A  Electric. 100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cln  New  A  Cov  Lt  A  Trac. .100 

Preferred 100 

Cincinnati  Street  Ry SO 

Clneln  &  Subur  Bell  Telep_.50 
Cltlea  Service. 100 

Preferred 100 

Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac — Sea  Phlla  Co 
City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Prefnrred.   . -100 

Civic  Invest&  Indiist  (Montreal) 
Clev  Palnesv  &  Eaacem  RR- 100 

Cleveland  Ry ]  00 

Cleve  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred ..100 

Columbia  Gas  A  Electric... IQO 


80 
95 
92 
94 
99 
100 
90 
97 


88 
70 
45 
95 

92 
ah  A  S 
A  Zane 


19 
73 


63^ 

24 

"62"" 

d  110 

d    48 

103 

306 

108 

65 

87 

d      4 

d      4 

30 

65 

d 


58 

nsvs 

d    68 

43^ 

30 

8 

55 

5 


30 
112 

d       8c. 


IZQVi 


57>^ 
d    72 
100 


95 

60>^ 
45 
57 
2 
30 


d 
d 

d 
d 
d 
d 

383^ 
Rys 

59 

0   168 

100 

102 

85 

'76"" 
103 


79 
34 


ys 

115 
11 

67}^ 
d  23^ 
d    21>^ 


14 
2 
1 


Rys 

"§3 
113>^ 


79 

68 

d    55 

103 

274 
86 


120 

■74M 

iioji 


28 

99 

X    39 


Ask. 


Stocks. 


Par. 


90 
75 

■95H 

98 
RyAL 
svllle 


22 
75 


11 

243^ 

'65" 
114 

49 
106 
308 
110 

67 

90 
8 

10 

32 

66 


63 

119M 

69 

6>i 
35 
11 
65 

15 

"12"" 

36 
115 
9c. 
s  83 


h    56 


76 
104 


100 

62 

46 

58 

5 


5 
34 

38  M 

60 
173 
115 
1033i 

95 


1033^ 
48Ki 
81 
38 
95 


117 

133^ 

72     I 
33^ 

24     I 
105 
5     ! 

20      ( 

693^ 

15 
2^ 
13^ 

10 


83  3i 
125 
65 
75 
823^ 


110 
276 
863^ 


130 
135 

76 

iiT" 
33^ 

27 
30 
102 
39^ 


Columbia  (SC)  Ry  Gas  A  El  100 

Preferred -, _--100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Ry  A  L  com-- 100 

Preferred 100 

Coney  Island  A  Bklyn  RR-.lOO 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas.  E  L  A  P  (Bait)..  100 
Consolidated  Gaa  (N  Y)     See 
Consolidated  Gas  (Pitts)  pf..50 
Cons  Trac  of  N  J— See  Pub  Serv 
Consol  Water  (Utlca)  com..  100 

5%   preferred 100 

7%   preferred... 100 

Consumers'  Gaa  (Toronto) 50 

Consumers  Pow  (Mich)  pref. 100 
Contin  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt.-lOO 

Preferred 100 

Dallas  Elec  Co  common 100 

1st  preferred _*--.. .100 

2d  preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred-. - -100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  Gas  &  Elec  pref 100 

Denver  &  Northwestern  Ry.lOO 

Denver  Union  Water 100 

Detroit  Edison. -. 100 

Detroit  United. Ry 100 

Dominion  Teleg  (Canada). ..SO 
Duluth  Edison  Electric 100 

Preferred. 100 

Duluth-Superior  Trac  Co. -.100 

Preferred.. -100 

Duquesne  Light — See  Phlla  Go. 

Eastern  Penn  Ry8  com.^ 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Loulf  A  Suburban..  100 

Preferred •....100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Co  of  America 10 

Electric  Invest  Corp 100 

Preferred... 100 

Elec  Storage  Bat — See  Ind.  &  M 

Elizabeth  Gas  Light 20 

Eliz  &  Tren  RR— See  Pub  Serv 
Elmira  W  L&RRlst  pf  v  t  clOO 
El  Paso  Elec  Co  common.-.  100 

Preferred 100 

Empire  &  Bay  State  Teleg. -100 
Empire  DistrlctEIectrlc 100 

Preferred 100 

Equitable  111  G  L  (Phlla)  pf.lOO 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry — See 
Fairmount  Park  Tranaport'n  50 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com. .100 

Preferred ..100 

Federal  Utilities 100 

Preferred 100 

Ft  Wavne  &  Nor  Ind  Trac -100 

Preferred 100 

Franklin  Telegraph  (guar). -100 
Galveston-Houston  El  Co 100 

Preferred.    100 

Gas  &  Elec  of  Bergen  County  100 
Gas  &  Electric  Securities...  100 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  Et  Co  stmpd.lOO 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  &  Stock  Teleg  (guar). .100 
Grand  Rapids  Ry  preferred .100 
Haekensack  Water 25 

Preferred -25 

Harrisburg  Lt  &  Pow  pref. -.50 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com. .-25 

Preferred 23 

Havana  Elec  Lt  A  Power 100 

Preferred 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt — 25 

Preferred . : 25 

Houghton  County  Tr  com. -100 

Preferred 100 

Houston  Gas  &  Fuel  pref — 100 

Hudson  County  Gas 100 

Illinois  Traction  common. -100 

Preferred 100 

Ilium  A  Power  Securities. -.100 

Preferred  _ 100 

Indiana  Lighting 100 

In  liana  Rys  A  Lt  common.  .100 

P  referred 100 

Indiana  Union  Traction 100 

Indianapolis  Gas 50 

In  llaiiap  &  Southeast  Tr  pf.lOO 

InilanapolliSt  Ry  Co 100 

Iiidlanap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c.  (,t) 

Preferred 100 

Internal  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100 

Inter  Statf"  Rys  preferred 10 

Jacksonville  Traction  com..  100 

Preferred    -. 100 

Jersey  Centra!  Traction 100 

Kansas  Gas  &  Electric  pref.  100 
Kansas  Natural  Gas .100 


Bid. 


45 
80 
47 
100 
70 
d    22 

1203^ 
X     48 
X    76 

"92"' 
60 
63 
1123i 
under  N 
d     18 
Corp 
50 
75 
105 


94 

50 
92 


95 
35 
80 


93 

28 

20 

119 

iioM 


n    40 
70 
423^ 
55 


48 

X  178 

80 
d 

10 

70 

Ise.   Co 

d     80 

Corp 

100 

1D2 

93 

65 

"ss"" 

100 

131 

Phila 

d 

200 

12 

48 

5 


41 

17 


87 


Isc.  Cos 

n 

n 

'I'm 

133^ 

92 

22 
110 

62 
o  100 
0  100 
da  443^ 
y  235 
d  49 
d    45 

98 
103 


14M 
21 
35 
80 


130 


83 

24 

a    94 

"59" 
101 

d  "593! 

71 

99 

94 
d      QH 

55>A 

90 


3 

17 
45 
20 
95 
38 


Ask. 


90 
50 
101 
72 
25 

"56" 

78 

"95" 

65 

69 

113 

Y   Cits 

25 

60 
80 

150"" 
98 


60 
96 


100 
45 
86 

160" 

95 

33 

22 

122 

111 

k     90 

45 

74 

43 

65 


12 
50 


83 


80 


1043^ 
106 

96 

76 

"§7"" 
105 
133 
R  T 

210"" 

14 
52 
15 
40 


46 
22 
70 
90 


50 
12- 
125 


15 
96 
23>i 
115 
65 


4634 
245 

51 

50 
101 
106 

90 

23 

45 

85 
100 
133 

50 

85 

27 

98 


1033^ 
"62"" 

162"" 

99 

10 

56 
100 

41 

52 

90 
8 

22 

50 

ioo"" 


a  Purchaser  also  pays  accrued  dividend.       b  Basis.        d  Price  per  share,  not  per  cent 
Nominal.         0  Per  cent,  of  par  value.     «  Sale  price.         z  fci-dlvld'^nrl  »  Ex-rlghta 


/Tbls  price  Includes  accrued  Interest 
(1) Without  par  value. 


t  basl  sale. 


44 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  105. 


stocks. 


Par. 


Kentucky  Securltlea  Corp. .100 
Preferred 100 

Keystone  Telephone 50 

Preferred-. 50 

Kings  County  Elec  A  Pow-.lOO 
Klnloch  Long  Dlst  Telep..   100 

Laclede  Gas  Light 1 00 

Preferred- 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 100 

Lancaster  Co(Pa)Ry&Lt  pref  50 

Laurentlde  Power 100 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  &  El  Lt. .  100 

Little  Rock  Ry  &  Elec 100 

Preferred 100 

Loue  Star  Gas 100 

Louisville  Home  Telephone.  100 

Louisville  Traction  Co 100 

Preferred 100 

Lowell  P:iectrlc  Light 100 

Lowell  Gas 100 

Mahoning  &  Shen  Ry  &  L,  pref 
Manhat  Kiev  Ry  (N  Y)-    ..100 
Mauufac  Lt  &  Ht.,  Pltt3b...50 
Marconi  Wireless  Tel  of  Amer-5 

Marin  County  Water 100 

Mass  Electric  Companies 100 

Preferred ,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com  -  (t ) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  <fc  Teleg 10 

Preferred 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref-..  100 

Middle  West  Utilities 100 

Preferred 100 

MUw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred .-.100 

Mobile  Electric  oref 100 

Mohawk  Valley  Co 100 

Monongahela  Va!  Tr  com 100 

Preferred 100 

Montana  Power 100 

Preferred ..100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel- .100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  &  Electric 100 

Preferred 100 

Narragaasett  Electric 50 

Nashville  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec. -.100 
New  Bedford  A  Onset  Ry...  100 

New  England  Co  com 100 

First  preferred 100 

Second  prefen;ed 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tel....  100 

New  Haven  Gas  Light..! 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co...  100 

Preferred . 100 

New  York  City— 

Consolidated  Gas 100 

N  Y  Mutual  Gas  Light...  100 

New  York  Railways 100 

Bleecker  St  A  Fult'n  F'y..l00 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...  100 
Christopher  A  Tenth  Sts.lOO 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Aye 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 
North'n  Idaho  A  Mont  Pow.  100 

Preferred 100 

North  Ohio  Elec  Corp,  com-(t) 

Preferred . 100 

Northern  Ohio  Tr  A  L  pref  ,100 


Bid. 


30 

IIH 

10714 


96 
95 


d    47 


2CyVz 
4G 

'76" 
70 


100 

64 

98 

200 

200 


115 

"IVi 
24 'A 
91M 
76 
13 
90 


Aak. 


32 

85 

12 

68 
110 
148 

98 

96>^ 
5 

55 

'49"' 
55 

27H 
47 

166" 


52H 


170 
1 
2 

"94" 
80 
39 
70 
93 
11 
33 
85 
94 

72y2 

74 

88M 
110^ 


29 
lUH 
136 

■90" 
78H 

w55 

3 

33 

95 

200 


45 

94 

60 
100 
116 

36 

85 

15 

60 

108 

125 
nb 
25 

140 

iio" 

285 
230 


112 
220 
50 
39 
72 
170 
25 
80 
22 


30 


6-96 
110 

66 

99 
210 
205 
1021^ 
117 

331-^ 

26 
92^ 
79 
20 


40 


ftlOM 

185" 
2 
4 

"98" 
90 
43 
723^ 
96 
13 

37  H 

90 

96 


75 

90 

114 

135 

180 


1123^ 
140 

"95" 

81 


6 
37 
96 


32 
50 
99 
67 
105 


38 
88 
25 


109  H 
140 
15 


160 

128' 
300 
260 
150 

120" 
260 


43 

75 
180 

27 
85 
24 


35 

78 


Stocks. 


Par.      Bid. 


Nor  Ontario  Lt  A  Pow  com.  100 
Preferred - 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 
Preferred lOO; 

Northwest  Electric lOOi 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred.- - 100 

Ohio  Traction — Common. -.100 

Preferred 100 

Oklahoma  Natural  Gas 100 

Old  Colony  Gas  preferred 100 

Omaha  A  Council  Bluffs lon 

Preferred ion 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Osage  A  Okla  (Nat  Gas)  Co-  lOO 
Ottawa  Light,  Heat  A  Pow- .  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  10( 
Pacific  A  Atlantic  Teleg  (gu).2.'; 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  1 00 
Pacific  Gas  A  Elec  (Ariz)  pf.lOO 
Pacific  Light  Corporation- -ion 

Preferred 100 

Pacific  Power  A  Light  pref..  1 00 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com...  100 

Preferred lon 

Paterson  A  Passa  Ic  Gas  A  El .  1 00 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com- 100 

Preferred 100 

Pennsylvania  Water  A  Pow-lOO 

Pensacola  Elec  Co,  com lOf 

Preferred lon 

People'sGL  AC  (Chic) 100 

People's  Nat  Gas  A  Plpeage.  -  25 

Phlla  Co  (Pittsburgh)- .50 

5  %  non-cum  pref  erred 50 

8%  cum  preferred 50 

Allegheny  Traction sn 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val-  2.=; 
Pittsburgh  A  B'hamTr--.  50 
United  Traction  preferred  50 

Phlla  Electric  (full  paid) 23 

Phlla  Rap  Tran  Vot  Tr  Ctfs-  50 
Citizens' Passenger  guar-.  50 
Contlnen  Pass  Ry  (S29  pd)  50 
Falrm'tPk  AHaddlng'n--  50 
Frankl'd  A  Southwark  Pass  50 
Germantown  Passenger ..  50 
Green  A  Coates  Sts  (815  pd)50 
Hestonvllle  M  A  F  com-.   50 

Preferred 50 

Phlla  Cy  Pass  Ry(323i5i  pd)50 
Phil  A  Gray's  Fy  (825  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry-.  50 
Union  Pass  ($30  5-6  pd)_.  50 
Union  Traction  (817H  Pd).5P 

West  Phlla  Pass  guar 50 

PIttsb  A  Birm  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid).-.  100 

Porto  Rico  Rys  Ltd. _  .  1 00 

Preferred- 10( 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  (85  pald). 
Consolldated  Trac  of  N  J 
Elizabeth  A  Trent  com.. 

Preferred 

Rapid  Transit  St  Ry  Co..  100 

80  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred- 100 

Puget  Sound  Tr  Lt  A  Pow,.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading    Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref- .50 

Republic  Ry  A  Lt  com 100 

Preferred - 100 


12 

59 

89 'A 

95 

53 

78 

15^ 


49 

5714 

87H 

48  J^ 

94 

22 


98 
98 
45 
70 
52 


Aak. 


16 
04 
91 
99 
56 
81 


90 
i     16 

54 

89 

89 

a85 


79 
90 
24 
9l'A 


853^ 

55 

o7ya 


104 
15 
55 
100 
101 
50 
75 


130M 
79 

'95" 

18 

56 

91 

91 

90 
120 


Stocks. 


Par. 


86 
92 
35 

78 

74 
8 

71 

7G>g 

d 

d     37>^ 
d     32 
d    39 

:d 

id     54 

105  3^ 
,  d     18 

25 

23 

29  3€ 


i  30 
d  272 
d  119 

d 

d 

d 

d  115 
d    40 

•i 

d  149 

d 

d    78 

d 

d 

d  225 

d 

d  44 
d  199 
Co 

16 
d    56 

9 


25 
.100 

50 
.50 


Northern  Ohio  Tr  A  L  pref  .  1 00       96 

aPurchaser  also  pays  accrued    dividend,     d Price  per  share  not  per  cent. 
a  Bale  price,     u  Ex-warrants,     b  Old  stock.     lEx-divldend.     »  Ex-rlghts.     t^ 


d    79 
117 

d 

71 

d 

d    34 

225 

125 

92 

97 

17 

65 

20  y 

d      o^. 

Corp 

d     25 

d  113 

d 

dn  85 
33 
66 


95 
28 
983^ 

5 
15 
89 
97 
40 
83 
75 
12 
78 
7734 

3834 

35 

40 

"56" 
1063^ 


29^ 

30  M 
277 
122 
s58'A 
344 
102M 
120 

44 

58 
152 

74  Ji 

79 
236 
2383^ 
242 
190 

45 
200 

58 

10 
35 

"84" 
118 

"73"" 

:      26 


129 

933^ 
100 

20 

69 

21 


28 
118 

"90" 

34 
68 


Bid.        Aik. 


Rhode  Island  Elec  Protect..  100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred.- 100 

Rutland  Ry  Lt  A  Pow 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref .  100 
Savannah  Electric  Co .100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref.-- 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edlflon  com 100 

Preferred- 100 

South  A  Atlan  Teleg  (guar) ..  25 
Southern  New  Eng  Telep.-.  100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)  Ry.  A  L.  pref 
SprinKfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del)--50 

Preferred 50, 

Superior  Water,  LAP  com-  lOOi 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref -..100 
Texas  Power  A  Light,  pref..l00l 

Third  Ave  Rv  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toledo  Trac.  LAP  com..  100 

Preferred 100 

Toronto  Railway 100 

Tri-Clty  Ry  A  Light  Co...  100 

Preferred... 100 

Trl-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railway? 
Twin  City  Rapid  Transit.-- 100 

Preferred 100 

Union  Natural  Gas 100 

UnlonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey.- 100 
United  Electric  Secur  pref.  .100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf.lOO 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co -100 

Preferred 100 

United  Trac  A  Elec  (Prov)-lOO 
United  Utilities 100 

Preferred -.100 

Utah  Power  A  Light  pref-. .100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash  (D  C)  Ry  A  El  com.- 100 

Preferred 100 

Wash-Virginia  Ry.  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph. -100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rya  preferred 100 

West  Penn  Traction  pref-.- 100 
West  Penn  Tr  A  Wat  Pow-.lOO 

Preferred.- - 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common-.  100 
Wisconsin-Minn  LAP,  pf.lOO 
York  (Pa)  Rys  common 50 

Preferred SO 


10 
83 

"70'" 
4 

10 

13 

97 

70 
o98 

"68"' 

8634 
103 

23 
132 

20 

82 


20 
86 

"75" 

6 

15 

ioo"' 

73 
100 
119  3^ 

72 

88 
105 

28 
135 

30 

92 


c  Servic  e  Corp 
on"  97  3i     ioo'" 


94 

5834 
d     10 
d    35 
50 
80 
122 
10     I 
30 
2 
20 
103 
a    96 
19341 


45 
87 
74 

"93" 
d     10 
d       9 

150 


85     I 

in" 
..... 

25 

4 
95 

105 
6 
65 
9 
78 
d     78>^ 
300 
40 
68H 
5H 
22A 
d    28 
9 
19 

"24" 
a     90 
a    96 

18  H 

166" 

d     193^ 
d     Z0% 
dx  72 
65 

77 

"62"" 

"14" 
54 


100 
98 
60 
11 
36 
60 
88 

126 

11 

31 

5 

30 

ioo" 

20 


75 
"943^ 

"io  " 

155 

87 

i73"' 
153 

bVa 
35 

8 

iio" 

9 
70 
12 
81 

78?^ 
310 
42 
693^ 

63^ 
24 
283^ 
1034 
2034 
83 
27 
98 
100 

18A 

48 
101 
2034 
41 

'ei" 

80 
"68" 

"ih" 
57 


30  :  40 
o    87  90 

92?^  94 
der   Misc 

98  105 

77  j      783^ 

78  !  


/:     40 

40 

a    98 

d 

d     36 


68 
55 
43 
10334 
14 
37 


±u.     oNew  stock      /i  Ex-stock    dividend. 
t  Without  par  value. 


iLast  sale.       n  Nominal. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.     Prices  not  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  accrued  interest  in  addition  to  the  price.     This,  however,  does  not  apply  to  income  bond* 
and  bonds  in  default,  in  which  oases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 
NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  St  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
iBt  68  July  1918  to  '28  op-JAJ 

Adams  Exp  col  tr  g  4a  '48.MAS 
Col  tr  g  48  1947 .JAD 


Bid. 


OUS  B 

98 

743^ 
/     65 


Aik. 


ONDS, 

101 
75 
68 


Bonds. 


Advance-Rumely  deb6s'25  (V\AF 
Aetna  Explosives  6s  Jan  '45.0-J 
Ala  Steel  A  Shipbldg- See  Tenn 
AlaskaGold  Mlnesdeb  6s '  25  MAS 
Deb  6s  1926  Ser  B MAS 


Bid. 

Aik. 

83 

86 

SO 

82 

CIA 

RR. 

64 

68 

64 

65 

Bonds. 


Bid. 


b  Bula.    /  Tbia  price  inoladei  accrued  interest,     k  Last  aale.     n  NomlBal.     1  Sale  price. 


American  Agricultural  Cher  — 
l8t  g  59  1928  B  f  conT...AAOj 
Conv  g  deb  5s  1924 FAA 

American  Can —  I 

S  f  deb  g  58  1928  opt...  FAAl 


99 
933: 


Ask. 


1003^ 
9934 

94  M 


AUG.,  1917.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

NOTICE. All  bond  prices  are  now  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bondo. 


Bonds. 


Amer  Cot  Oil  g  5a  1931  opt  MAN 

a%  notes  Nov  1  1917. ..M&N 
Amer  Graphophone  Gs  '30.J<feD 
AmHide&Leathlst  g  6s'19.M&S 
American  Ice  Securities — 

American  Ice  Co — R  E  lat  & 
gen  a  f  6a  '42  opt  '13-.F&A 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  &  Constr  Securities — 

CoU  tr  g  6s  1922  opt..-F&A 
Am  Pipe  &  Fdy  6a  1928. ..JA J 
Am  Sew  Pipe— ist  a  f  63  '20M<kS 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  6s  1920M<kS 
Amer  S  S  of  WVa  53  1920M&N 
Amer  Steel  Pound's  6a   35 .A&O 

Deb  48  1923 F&A 

AmerThread  col  tr  4s  g  1919.J&J 

Amer  Tobacco  6s  g  1944..-A<feO 

Guaranty  Trust  ctfs  dep 

4s  g  Aug  1  1951 F&A 

American  Type  Founders — 

Deb  gold  6s  1939 M&N 

American  Writing  Paper — 

Ist  g  5s  '19  op  aftJuly'09.J&J 
Armour  &  Co. — Real  est  1st  g 

4^8  1939  op J&D 

Associated  Oil  Co— 5s  1922F&A 
ABtorla(NY)Veneer    MlUs&D— 

lat  8  f  g  6s  1941  opt J&J 

Atl  Gulf  &  W  Indies  SS  Lines— 

Col  tr  g  6s  Jan  1  1959 J&J 

Atlantic  Ice  &  Coal  Corp — 

1st  M  gold  6s  1930 J&J 

Atlas  Port  Cement  Ist  6s'25M&S 
Baldwin  Locomotive  Works — 

Ist  8  f  5s  1940  op  aft  '15  M&N 
Barney  &  Smith  Car  58  1936J&J 
Beech  Creek  C  &  C  5s  '44.. J&D 
Bethlehem  Steel  Corporation — 

Beth  St  l8t  ex  g  58  '26  gu.  J&J 

Beth  St  pur  m  6a  Aug  '98.Q-F 

Beth  St  isti&ref  5s'42.M&N 
5%  notes  Feb  15  '19.F&A15 
Bon  Air  Coal  2d  ser  6s  '28..  J&J 
Booth  Fisheries  a  f  6s  1926.  A&O 
Boston  Term  Co— 3^s  '47  F&A 
Braden  Copper  Mines  Co — 

8  f  g  68  1931 ..F&A 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  stpd.F&A 

Buffalo  Iron  5s  1925 A&O 

Buffalo&Susq  Iron  58  1932J&D 

Deb  g  53  Jan  '26  op  'lO-.M&S 
Bunis(P)&Co  6s'24op  afl4A&0 

l8t  &ref  sf  68  1931 J&J 

Bush  Term  Ist  4s   1952  ...A&O 

Consg  5s  Jan  1  1955 J&J 

Bush  Terminal  Buildings  Co — 

lat  a  f  gold  guar  5s  1960.  A&O 
California  Wine  Association — 

Conv  go3Sepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6s'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd — 

Ist  8  f  g  68  1939. .J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  68  1946  opt  19 11 -.A&O 
Canadian  Cottons  58  1940  J&J2 
Case  (J  I)  Threshing  Machine — 

lat  M  6s  1917-1926  op. .J&D 

Cent  Foundry  6s  1931 F&A 

Cent  Hud  Sfboat— 58  '19  M&N 

58  April  1933 A&O 

Central  Leather  58  1923. .A&O 
Cerro  de.Paaco  Cop  6s  1925  M&N 
Ches&Del  Can  1st  5s(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ret  53  1940 A&O 

Chic  Pneu  Tool  5s  Dec  31'21J&J 
Chic  Un  Sta — See  Steam  RR  bds 

Chlcoutlml  Pulp  6a  '43 J&J 

Chill  Copper  conv  7s  1923.  M&  N 

Conv  63  1932  Ser  A  f  p.  A&O 

Part  paid ^ 

Clearfield  Bit  Coal  4s  1940. J&J 
Cleve  &  Sandusky  Brewing — 

lat  a  f  g  63  J'ne  1  '48  op.. J&J 
Clyde  8S  Ist  58  1931  opt..  F&A 
Col  Fuel  &  Iron  s  f  5s  1943.  F&A 

Col  Fuel  gen  g  6s  1919.. M&N 

Gr'd  RlvC&C  6s  July'19.A&0 
Colorado  Industrial — 

let  g  gu  58  ser  A&B  '34opF&A 
Computlng-Tabulatlng-Rec  Co- 
Sink  fund  gold  6s  1941.. .J&J 
Cona  Ind  Coal  58  '35  gu  opt.  J&D 
Cons  Tobac  coll  tr  48  '31. .F&A 
ConsolCoaUHa  1934  opt.  M&N 

l8t  &  ref  a  f  g  5a  1950. ..J&D 

Conv  6%  g  '23  op  aft  '16. F&A 
Com  Prod  Ref  sf  5s '31.. -M&N 

Istg  58  19348f M&N 

Cramp  (Wm)Son8Ship&En  BIdg 

ist  M  g  5a  1929  opt M&S 

Crew  Levick  Co  1st  63  1931  F&A 
Cuban- Am  Bug  coll  63'18opA&0 
Cudahy  Packing  Co — 

1st  a  f  gold  58  1946 J&D 

Davlea  (Wm)  Co  1st  6s  '26-JAJ 
Dewees  (W)  Wood  Co  5s  '30  M&N 
Distillers'  Securities  Corp — 

Col  tr  cv  g  5s  '27  OD  '08-A&O 
Domln  Coal  3s  '40  op  '  10.  .  M&N 
Dominion  Iron  &  St  53  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Lta- 

istaf  g  68  1927  opt M&S 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  4H8  June  1  1936. .J&D 
Eagle&Phenix  Mfg  Ss  1926.  J&J 
Eastern  SS  1st  5a  1927  op.  M&N 
Eaatern  Steel  l8t58'31op'16F&A 

Elk  Horn  Coal  63  1925 J&D 

Elk  Horn  Fuel  53  1918 M&N 

Empire  Refining  Co — 

l3t  &  coll  6s  1927 F&A 

Fairmont  Coal  .58  1931 J&J 

Federal  Sugar  Refining — 

5%  notes  Jan  1920 J&J 

Fort  St  Union  Depot — See  Steam 
General  Baking  1st  68  1936  J&D 


Bid. 


Ask. 


90 

93J^ 

100 

1003i 

98Ji 

99  M 

100 

101 

lOOH 

101 

99 

100  J^ 

100 

92 

92^ 

95 

97 

101 

0914 

102 

90 

93 

97Ji 

983^ 

114 

82 

82>^ 

94 

96 

88H 

89 

90 

903^ 

100  J^ 

lOOM 

100 

105 

78  M 

79 

97 

99 

96 

102 

10114 

72 

93 

96 

100 

100}4 

lis 

120 

mVi 

97M 

98Ji 

98H 

110 

118 

90 

9134 

96Ji 

9734 

/    M 

M 

105 

115 

92}^ 

96 

85 

89 

102 

10314 

98 

100 

8214 

89 

85 

87 

82 

84  M 

96 

9734 

97 

97 

k     9iH 

80 

99 

101 

85 

88 

95 

100 

95 

100 

97 

97M 

109 

110 

50 

60 

86 

97 

9714 

98 

99 

SO 

90 

123 

124 

/  lOOJ^ 

100 

i6o>i 

7234 

54 

58 

93 

'96  3^ 

90J^ 

88  Ji 

"94" 

78^ 

80 

85 

60 

'§7"" 

"ss" 

91 

104 

10434 

97 

99 

98 

9834 

100 

103 

9734 

98 

100  Ji 

1003^ 

953^ 

97H 

1001/5 

102H 

993i 

70 

703^ 

88 

91 

86K 

87 

100 

101 

10334 

93 

99 

101 

92 

95 

983i 

103J^ 

97 

100 

9434 

96}^ 

98 

99 

RR  Bo 

nds 

82   ! 

86 

Bonds. 


General  Elec  334s  1942  op. F&A 
Debg  5a  1952  op M&S 

6%  gold  notes  1920 J&J 

General  Petroleum  Corp — 

1st  M  3  f  63  June  1926.. .J&J 
General  Rubber  58  1918. ..J&D 
Glrard  Pt  Storage  3348  '40.  A&O 
Gordonlronsides&Fares  Co, Ltd, 

istsf  g68  1927  opt J&J 

GottUeb-Bauerschmidt-Straua 

Brew  Co— lat  48  1951. .M&S 

2d  Income  53  Sep  1951.  M&N 
Granby  Con  Mln  Smelt  &  Pow — 

1st  conv  63  1928  ser  A_.M&N 

Stamped — 

Grand  River  Coal  &  Coke — See 
Gt  North'n  Paper  g  5s  1927 -J&J 

Hall  Signal  63'17  -'20 A&O 

Havana  Tobacco — 53  1922  J&D 
Hecker -Jones-Jewell  68  '22  M&S 
Hoboken  Land  A  Impt  Co — 

lat  M  g  58  Nov  1930. .-M&N 
Hock  Val  Products  3s '61  op.  J&J 
Hoster-Coiumbus  Co  63'40-A&O 
Hudson  Nav  g  6s  1938  op -F&A 
Huebner-Toledo  Brew  6s  '30 J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  68  1917-1927  J&D 
Illinois  Steel— Deb  434s'40.A&O 
Independent  Brewing  68'55  J&J 
Indiana  Steel  1st  5s  1952-  .  M&N 
Ingersoll-Rand — lat  g  58  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  68  1918-28.  A&O 

Ext&ref  68  '42  op'16  serA.J&J 
Intemat  Agrlcul  Corp — 

Ist&coll  tr  s  f  g  5s'32op  M&N 
Inter Harv  5%  Feb  15  1918.  F&A 
International  Merc  Marine — 

New  temp  1st  M  63  '41.A&0 
Intemat'l  Paper — 68  1918. F&A 

Con  conv  g  s  f  38  '35op'09  J&J 
Intemat  Salt  g  53  '51  op._.A&0 
Intemat  Silver  1st  68  ^48.. J&D 

Deb  6s  1933 J&J 

Jeff  &  Clear  C&I  1st  5s  '26.  J&D 

2d  gold  53  1926 J&D 

Indiana  Co  lat  s  f  5s  '50. -J&J 
Jones  &  Laughlin  St  3s'39-M&N 
Kanawha  &  Hocking  C  &  C  Co 

lat  g  gu  a  f  38  '31  op  '06-. J&J 
Kan  City  Brew  6s  1930. .M&N 
Keystone  Steel  &  Wire — 

Conv  63  1918-1926 J&D 

Knlckerb  Ice  1st  58  '41  opt.J&J 
La  Belle  Iron  Wka — 

1st  &  ref  5s  1940 J&D 

Lackaw  St  58  '23  op  to  '06  .A&O 

lat  58  1950  op  after  1913.M&S 

Eq  53  1918-1926 M&S15 

Lake  Superior  Corp  Inc  53' 24  Oct 

Ist  &  coU  tr  goldi  58  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

Ist  M  6s  June  1923 J  AD 

Latrobe-Connellsville  C  A  C — 

lat  a  f  g  6a  1931  opt JAD 

Laurentlde  Paper  1st  68*20  JAJ2 
Lehigh  Coal  A  Nav — 

Gen  M  g  434a  May  1924... Q-F 

Funding  48  g  July  1  1948.  J&J 

Col  tr  power  4348  '21  op.J&D 

1     Con  3  f  g  4348  1954 J&J 

'Leh  &  W-Barre  Coal— See  Cent 
;Llggett  &  Myers  g  7a  1944-A&0 

Gold  bonds  5a  1951 F&A 

Lima  Locomotive  Corp — 

lataf  g63  1932.. M&N 

LorlUard  (P)  Co  g  78  1944. A&O 

Gold  bonds  5s  1951 F&A 

Mallory  SS  lat  a  f  53  1932..  J&J 
Maryland  Steel  1st  5a  1922. F&A 
Metropolitan  SS  53  1939  ...J&J 
Mexican  C  &  C  58  1926  op. M&S 
Mexican  Petroleum  of  Del  Ltd — 

lat  1  conv  8  f  68  '21  Ser  A  A&O 

Series  C 

Mldvale  Steel  &  Ordnance — 

Conv  8  f  53  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C6s'49  A&O 
Morgan  &  Wright  5a  '18.. J&D 
Morris  &  Co  Ist  a  f  434a  '39-JAJ 
Mtge  Bond  4s  Ser  2  '66  op-AAO 

53  Ser  3  1932  op  '22 J&J 

Mt  Vemon-Woodberry  Mills — 

6%  notes   1918 F&A 

Nat  Conduit  &  Cable  Inc — 

1st  M  sf  6s  1927 A&O 

Nat  Enam  A  Stpg  5a  '29  JAD 
National  Fire  Proofing — 

l8t&coll  trg  33  '17-'32op  M&S 
Nat  Starch  deb  58  19.30  gu..J&J 
National  Tube  1st  5a  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  63  1935 J&J 

N  E  Cot  Yam  Co  g  5a  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  1st  48  1926 A&O 

NYAlrBrakelst  6a'28conv  M&N 
N  Y  Dock  Co— Istg  48  '51  F&A 
N  Y  &  E  R  F'y— 58  '22. ..MAN 
N  Y  A  Hob  F'y  58  May  '46  J&D 

Hobol-en  Ferry  53  '48- _ M&N 

N  Y  A  N  J  Ferry— 38  •46-J&J 
N  Y  ShipbuUding  Co— 

l3t  M  3  f  53  Nov  1  1946 

Nlpe  Bay  Co  53  1925 M&N 

O'Gara  CoalSs  55  op  aft'OS.MAS 
Ogllvle  Flour  Mills  68  '32 -JAD 

Series  B .. 

Series  C... ... 

Otla  Elevator  Ss  '20  op  '13  -A&O 
Pacific  Coast  Co — G  58  '46  J&D 
Palace  Hotel  (San  Fran)    lat  68 

Aug  1  1928 F&A 

Park  A  Tllford  a  f  68  '36.. J&D 
Parsons  (W  Va)  Pulp  A  Lumber 

lat  m  g  68  '17-' 24  opt  M&N 
PeerlessTrk  &  Mot63'25  M&N  10 
Penman8,Ltd — l8t38'26op  M&N 
Pennsylv  C  &  C  1st  58  '32  OD.T&  J 


Bid. 


78)4 

100  J^ 

100?^ 
98J^ 


98 

20 
/ 

102 

102 

Col  Fue 


96 

48 

102 


100 

/     50 

36 

67 

34 

98 

8634 

42 

lOOM 

100 

b  5M% 

101 

76 
9934 

93 

1003€ 
99 


108 

98 
104 

95 

95 
lOlJi 

/ 

35 

97 
80 

101 

9834 

10034 

6     5.50 
40 


99H 

100 
101 


90 

993^ 
97 
RR  of 
117H 
97 

96 
1173^ 
9834 
88 
95 


Ask. 


f 


1063^ 

92J^ 
Ryp34 

117)4 
100)^ 

88)^ 

73 

93 

100)1 
9934 


90 

.     9131 

100  >1 

72  5^ 
100 
H  RR 

94 
101 


98 

100 

97 


85 
94 
63 


102 
102 

973 


101 
n    78 

94 
73 

86 


803^ 
102)4 
101 

lOlM 
9934 


99 
23 


103)^ 
105 
1  &  Iron 

'99" 

53 

104 

103 
55 

42 
72 
39 

101 

87 

48 

101 

104 


104 

78 
100  3€ 

93M 
100^ 
100 

75 


100 


102 


100 

84 

102 

983€ 
1023^2 

5% 
45 

72 

lOOM 
102 


100 

94 
101 

98 

N  Jp33 

120 

98 

99 
118 
99M 
91)4 
98 
87 
20 

10834 
110 

93 

1183^ 

lOOM 

89  J^ 


95 

100)4 

100 
100 


101 


10234 


98 

95 

96 

68 

103 


99 
95 

102 
81 

99 
76 


100 


Bonds. 


Pennsylv  Steel  lat  3a  1917. M&N 

Pa&Md  Steel  con  g  6s'25.M&S 

Span-Amer  Iron  6a  1927-J&J 
Pierce  OU  Corp  conv  68  '24  J&J 
Pittsb  Brewing  68  Feb  4  •49-J&J 
Pitts  Coal  deb  53  July  1931M&S 
Pittsb  Term  Warehouse  A  Trans 

IstrefgSaNoT  1  1936.. MAN 
Pittsburgh- Westmoreland  Coal- 

1st  8  f  g  58  1947  opt M&N 

Pitts  &We8tmC38'25op. M&N 
Pleasant  Vail  Coal  58  1928-J&J 
Pocahontas  Consol'd  CoUieries- 

lat  gold  38  1957  opt J&J 

Powell  River  Co,  Ltd— 

lat  m  g  68  '18-'37  opt  '15  J&J 
Producers  Transp  53  1921-J&J 
Provid't  Loan  Soc  434a  "21  M&S 
Ry  Steel-Spring  3s  '21  opt..JAJ 

1st  M  g  58  1931  opt AAO 

Remington  Arms  Un  Met  Cart — 

5%  notes   1919 FAA 

Remington  Typewriter — 

1st  M  6s  1918-1926 JAJ 

Republic  Ir  A  Steel  5a  '40.  A&O 
Roch  A  Pitts  C&I  58  1946.M&N 

lat  8  f  g  434s  1932  opt... FA  A 
Rocky  Mtn  Fuel  5s  1941. .A&O 
Rogers-Brown  Iron  5s  '18-40  J&J 
St  Clair  Furnace  5s  •18-'39  F&A 
St  Lawrence  Pulp  &  Lumber 

1st  M  63  19181933 F&A 

St  Louis  Brew  Assn  6s  1939. J&J 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yds  48  '30.. J&J 
St  L  Rocky  Mt  &  P  53'55  stpJ&J 
St  P  Union  Depot— 6s  '30.  M&N 

Conaol  fla  1944 M&N 

Conaol  48  1944 M&N 

St  Paul  Un  Stk  Yds  53  '46-A&0 
Securities  Co  N  Y  4%  cons  MAS 
Sibley  Mfg  Co  ist  5a  1922..JAJ 
Sinclair  Gulf  Corp — 

1st  lien  conv  63  1927--- M&S 
Sioux  City  Stk  Yda  Ist  3s'30  J&J 
SI088  Iron  A  Steel  l8t68'20.F&A 

Conaol  414a   1918 A&O 

Somerset  Hotal  Tr  4a  1921.  JAD 
Standard  Mill— lat  g  3830MAN 

Steel  Co  of  Can  68  1940 J&J 

Sun  Cr  Co  col  tr  a  f  g  38  '44-J&J 
Swift  A  Co  1st  8  f  g  5s  '44-. J&J 
T  H  Symington  conv  68'20  J&J 
Temple  Coal  s.  f .  5s  1924.J&J 
Tenn  C  I  &  RR  gen  58  '51-.JAJ 

Ala  SteelAShlpbdg  68'30-JAJ 

Cahaba  C  M  Co  Ist  6s'22  JAD 
Tenn  Cop  Co  conv  63  '25  sub  ret 
Texas  Co  deb  6a  '31  op  '13-JAJ 
Torrlngton  Co  lat  g  38  '18.MAS 
Union  B  A  P  lat  g  5a  '30  op  JAJ 

Staoiped 

Union  Ferry  Co— 5s  1920-M&N 
Union  Oil  Co  of  California- 

Flrat  lien  s  f  38  1931  opt.  JAJ2 
Union  Steel  Co  1st  58'52gu.JAD 
Qa  Transpor  lat  53  1923.. FAA 
Union  Typewriter — See  Remln 
aalt  Fmlt— Deb  4^8  1923. JAJ 

Deb  g  4348  1923  8  f J&J 

9%  gold  notes  1918  opt  M&N 
Qnlted  Lead  deb  53  1943.  .J&J 
U  8  Env  1st  58  '17-'34op'19J&D 
U  8  Finishing- 1st  38  1919.J&J 

Con  gold  5a  1929 J&J 

J  8  Realty  A  Imp  58  g'24  op  JAJ 
3  8  Rubber— Coll  tr68  '18. JAD 

l3t  &  ref  53  1947  Ser  A.. J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  a  f  5a  Apr  '51  op  'll.Var 

Col  tr  a  f  58Apr'51  not  op.Var 

Col  8  f  2d  58  Apr'63op'  13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  63'18-'23J  &  J 
Vandalla  Coal  1st  68  '30  op.J&J 
Victor- Amer  Fuel  1st  63 '40  F&A 
Victor  Fuel  1st  s  f  g  5s  1953. J&J 
Virginia-Carolina  Chemical — 

l8t  M  g  5s  1923  opt  B  f.-J&D 

Conv  deb  68  1924 A&O  15 

Va  Ir  Coal  &  Coke  53  1949_M&S 
WebsterC&C  1st  g  58'42op.M&S 
Welsbach  Co  col  tr  5s  '30. .J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

lat  8  f  6s  Mch  1928 M&S 

lat&ref  sf  68  1931 M&S 

Waatera  Electric  Co— 

iBt  58  Dec  31  '22  op  affll  J&J 
Westlnghouse  Elec  &  Man — 

8%  notes  Oct  1  1917 A&O 

Westlnghouse  Machine — 

lat  &  ref  g  6s  Nov  1940. .Q-F 
Whltmer(Wm)&8ons63'20.M&S 
Wlckwlre  Steel — 1st  63  '34  M&N 
Wilson  &  Co  ist  63  1941-A&0 
Winchester  Repeating  Arms — 

5%  notes  1918 M&S 

exCHANQE  SEATS. 

So.  ha»l  SaU 
N  Y  Stock  Exch-1.100    $55,000 
N  Y  Con  Stk  Ex.     500  750 

N  Y  Produce  Ex.  1,800  1,950 
N  Y  Cotton  Ex.-  550  14,000 
NYCoff&SugEx  323  4,400 
Baltimore  Stk  Ex  87  6,000 
Boston  Stock  Ex.  150  10,000 
Chic  Bd  of  Trade.  1,622  5,000 
Chicago  Stk  Exch  250  1,550 
Clnclnaatl  Stk  Ex  35  2,250 
Ciereland  Stk  Ex  35  1,750 
LoulHvIUeStk  Ex.  29  2,2,50 
MlnneapCh  ofCom  573  5,000 
Montreal  Stk  Ex.  66  27,000 
New  Orl  Cot  Ex.  500  4,400 
Phlla  Stock  Exch.  221  3,250 
Pittsb  Stock  Ex..  120  2, .500 
St  Louis  Slk  Ex..  50  1,500 
(SanPjStk&BdEi  44  12,500 
Wash 'ton  Stk  Ex         40       1.200 


Bid. 


100 
102 
1003^ 


993€ 

98 

85 
97 
83 

923^ 


99>^ 
99 
10234 
99 

80 

96 
1003^ 
100 

94 


90 
b     4.85 

76 

72 

92 

82 

85 

Basis 
Basis 
Basis 

98M 
/     58 

90 


n    95 

93 
105 

96 
gton   T 

95 

941^ 

99  Vs 

77 

9934 

99 

89 

51 
102 

84  J^ 

10034 

109 

109 

104 

p.  34. 

93 

'75'" 


45 


Ask 


10034 

104 

101 

84 

55 


lOlJ^ 
89 


93 


10034 
100 
102?i 
100 

83 

100 
100^ 


60 

100 

4.70% 

96 
75 
95 
87 

87 

4.75% 

4.75% 

4.75% 

100 

60 

95 


90 

94 

94 

100 

102 

97 

99 

97 

94 

95 

k    97 

18 

22 

99^ 

.  99^ 

97 

100  ?i 

ioi>i 

104 

105 

94 

95 

102)4 

1Q2J4 

98 

82  Ji 

82 

97 

99^ 

8534 

95 

97H 

100 
98 

99M 
100 

101 

96 

99 
100 

9731 

$ 

"700 

1,850 

13,000 

4,250 


5,000 


4,000 
2,500 
2,500 


1.200 


98 

95 

106 

983i 
ypewr 

96 

9534 
lOOM 

79 
101 
1013^ 

9234 

53 

10234 
85  Ji 

102 

112 

112 

10434 

98 

"85" 
75 

99 

99M 
89 
97 
98 

101 
100 

100 

lOOJi 

102 
99 
100 
10034 

98 


750 

1,950 

15,000 

4,500 


2,000 


5,500 
30,000 
4,500 
3,. 300 
3,000 


2.000 


b  Basia.       This  price  includes  accrued  Intereat      i  Last  at^le       n  Nominal.      «  Sale  price. 


4ti 
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stocks. 


Par 


Bid. 


TEXTILE  MFQ. 
STOCKS. 


North.  Mills.    Par. 


Acadia   M 

Acuti8netMlll(NB)o 
Am  Linen  (Fall  R)  a 
American    Mfg — a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assu)-  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo(Ma8s)a 
Arkwrlght  M(FR)  a 
ArllngtonM(Mas3)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me) -.a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.. a 
Blgel-HartfCarp't  a 

Preferred o 

Boott  MlllsfMaas)  a 
Border  C  Mfg (FR)o 
Boston  Mfg(Ma3s)a 
Bos  Duck  (Mass)-c 
BourneMllls(F  R)  a 
Bristol  Mfg  (N  B)  o 
Butler  Mill  (NB).  a 
Chace  Mills  (F  R)  a 
Charlton  Mills. ..a 
Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)  a 
Collins  Co  (Conn)  a 
Contin'l  M  (Me).o 
Cornell  Mllls(FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred a 

Davis  Mills  (FR). a 
Davol  Mills  (FR).o 
Draper  Corp — 100 
DwfghtMfg(Ma38)e 
Edwards  Mtg{Me)a 
E8mondM(RI),pf  a 
Everett  M  (Mass)  a 
Fairh  Mills  com  100 

Preferred 100 

Farr  Alpaca  (Mass)  a 
Flint  Mills  (F  R).o 
Franklin  Co  (Me) 
GosnoldM  (NB). 

Pref  erred 

Granite  Mllls(FR)a  t 
Gt  Falls  Mfg (NH)o 
Grlnnell  Mfg(NB)  a 
HamiUMfgCMass)  o 
Hamilton  W  (Mas8)a 
Hargraves  M(FR)  a 
Harmony  Mills  pf  .  o 
Hill  Mfg  Co  (Me).o 
Holmes  Mfg  (N  B)o 

Preferred — a 

Kllburn  M  (N  B)-o 
KingPhlllpM(FK)o 
Lancast'rM  (Mas3)a 
Laurel  Lake  (FR).a 
LawrenceMfg(M)  .a 
Lincoln  Mfg  (FR).o« 
Lock  wood  Co  (Me)  a 
LowellBleach  (M) .  a 
Lyman  Mills  (M).o 
Manomet  M(NB).o 

Mass  Cot  Mills a 

Mechanlc8'M(FR)a 
MerchMfg(FR)..a< 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M).o 
Mt  V-Wood  Mills 

(Bait)  T  t  r a 

Preferred  v  t  r.  .  o 

Nashawena  M a 

NashuaMfg(NH).e 
Naumkeac  (Mass) 

Steam  Cot  Co.. a 
Newmarket  Mfg 

Co  (N  H) o 

Nonqultt8p(NB).a 
08bornMlllH(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)-.o 
Parker  Mills  (FR).  a 
PepperellMfg(M6)o 
Pierce  Mfg(NB)-.o 
Pocasset  Mfg(FR)o 
Ponemah  MrProv)o 

Preferred a 

Potom8kaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) o 

Sagamore  Mfg 

(F  R).. .0 

Salmon  Falls  Mfg 

Co(NH) o 

Seaconnet  M  (FR)  o 
Sharp  Mfg(NB).. 

Preferred 

Skenandoah  Cot 

Co(Utlca) a 

Soule  Mill  (N  B).a 
Stafford  M(F  R).a 
Stevens  Mfg(FR). a 
TaberMlli  (N  B).o 
TecuiiisehM(FR)  a 


Per 

110 
122 

90 
145 

89 

72 
87J4 


200 

110 

110 

70 


102 


189 
78 
100 


120 


130 

175 

75 

140 

220 
96 


1031^ 
126 


Alt. 


share. 
k  116 


150 
91 

74 

90 

k  190 

220 


112>i 
k  365" 


112H 

196 
80 

102 
s     82M 

1021^ 
k    56 
ifcl280 

1171^ 

100 
97  J^ 

125 

130 


180 
80 


230 
100 
105 


87 
"96" 
165" 


134 


128 
S1150 
k     61 
92 
k  125K 
100 
95 
175 
150 
k  210 
115 
95 
1023^ 
a  198M 


70 


250 
120 


128 

127' 

100' 


k  98 
k  86 
75 
kx  97 
s     77 

275 

122H 

155 

175 
k     80 

100 

100" 
k  110 

130 
k  133 


70 
106 


115 


90 
100 
132 


255 
"65" 


s  140 


105 

s    esVs 

«     78H 
k     57 

17J^ 
71 
108 
*  798 

8  1951^ 

151Ji 
129 
118 
140 

95 

75 
202 
400 

95 


110 


160 


Stocka.   Par.     Bid. 


Thomdlke  (Mass)  0 
Tremont  A  Suffolk 

M    (Mass) a 

UnlonCotMf(FR).o 
Utlca  Knitting.. .0 

Preferred a 

Utica  Steam  & 

Moh  Val  Cot  U.a 
Wampanoag  Mills 

(Fll) a 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me).. a 


Southern  Mills. 


Abbeville  CM  (SO  o 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwrfght  M  (SC)a 
Atl&GulfC(Ga).a 
Augusta  Fac  (Ga).o 
BeltonMlll8(SC).a 
Bibb  Mfg  Co  (Ga)  a 
Cabarru8CM(NC)a 

Chesnee  M. 

Clifton  Mfg  (SC).a 
Clinton  CotM(SC)o 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala).o 
Darl'g'n  Mfg(SC).a 
Eagle  &  PhenlT 

Mills  (Ga) a 

EnterpriseMf  (Ga)  a 
Expos'n  C  M  (Ga)o 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(SC)o 
Greenw'dCM(SC)o 
Grendel  Mills  (SC)o 
Henrietta  M  (NC)a 
King,JP,Mfg(Ga)  a 
LancasterCM(SC)o 

Preferred 

Laurens  CM  (SC) 
LockhartM  (SC).o 

Preferred 

Louise  Mllls(NC) 
Marlboro  CM  (SC)a 
MayoMm3(NC)-o 
Mills  Mfg  Co(SC').o 
Monarch  CM(SC)o 
NewberryCM(SC)a 


120 
95 

(  125 


Orangeb'gMf,pf..a 
OrrCot  M  (SC)..o 
PacoletMfg(SC).o 
Pelzer  MfgCo(SC)o 
PiedmontMfg(SCJa 
PhilllpsButtorff M  a 
Poe,FW,Mfg(8C)  a 
Roanoke  M  (N  C)  a 
Saxon  Mills 


Sibley  Mfg  (Ga)..a 
Spartan  Mllls(SC)  o 
Tucapau  M  (SC).o 
Union-Buffalo  M 

(S  C)  iBt  pref- 
Victor-Monag  M 

Preferred o 

i^^lst   pref 

Warren  Mfg  (SC) 

Preferred a 

Waah'n  M  (Va)  pf.o 
Webb  Mfg  (Nash)  o 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Guaranteed o 

Preferred a 

Woodruff  M 


Atk. 


k     66 

70 

86 

116 

145 
96H 
1083^ 
112 
125 
145 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd-o 

Preferred a 

Montreal  Cottons. a 

Preferred o 

Penmans,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany.         Par. 

Albany  InsCo..  50 
CommercelnsCo  25 


Baltimore. 

Gennan 10 

Gennan-Amer..  25 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 
Title 100 

Mass  Bonding 

Mass  F  &  M 

Mass  Title 100 


Brooklyn — SeeN 


Per 


103 
165" 


Per 


109 

135 

30 

120 

'35' 

112 

208 

120" 

107 

120 

102 

120 


100 

50 

160 

77 

68 

100 

150 

135 

90 

150 


115 

74 

95 

90 

130 

100' 

155 

150 

102" 

105 

105 

160 

107 

125 

125" 

57 

145 

250 

97 
65 
92 
95 
65 
90 


ehare. 


s  \A0% 

250 

k   125 

99 

150 

91 

164"" 
165 
sl20 


share. 


40 


40 
115 


130 
110 
125 
105 


75 
105 


170 

80 

75 

105 

155 


100 


100 


50 
110 

70 
100 

93 
118 


40 
50 
77^ 
84 
100 
53 


n    83M 


100 
100 
135 

ii5" 


104 


165 

109 


60 


100 
66 
96 
99 
75 
95 

100 
75 

120 
75 


125 


42M 
55 


84  M 
102 

56 
100 

70  M 


Per   share. 


190 
180 


Per 

18 
35 


Per 

350 

122M 


68 


200 
200 


share. 


Stocks. 


Par. 


21^ 
40 


share. 
400 


73 


Detroit. 

Detroit  F  A  M..50 
MlchiganFAM  60 


Hartford. 

Aetna  (Fire)...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  A  Ins. ..100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life  Tnauranct 
Aetna  Cas'ty  &  Sur 

Aetna  Life 100 

Comi  Gen 100 

Travelers' 100 


Louisville. 
German 50 

Minneapolis. 

Nor'westF&M  100 

Newark. 

American fl 

Flremen'8 50 

Newark  Fire 5 

Prudential  Life.. 50 


New  Haven. 

Security  Ins 25 


New  Orleans. 

Lafayette 50 

Mechan  4  Trad  100 


New  York. 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenlx  100 
Germ'n- Alliance  1 00 
German- Amer.  .100 

Qermanla 50 

Hanover 50 

Home.. 100 

Niagara 60 

Northern 100 

North  River 26 

Pacific  Fhre 25 

Stuyvesant 100 

United  States. ..20 
Westchester 10 


Philadelphia. 

Alliance  of  Phlla.  10 

Delaware 10 

Fire  Association -50 
GlrardF  AM_.100 
InsCoof  N  A...10 
InsCoStateofPalOO 

Lumbermen's 25 

Mechanics' 25 

Pennsylvania  F  100 
People's  Nat  File  50 

Phlla   Life 10 

Reliance 50 

UnltedFlremen's  10 


Pittsburgh. 

Allemania 50 

BlrmlnghamFire.50 

City  Fire .50 

Nat.BenFranklinSO 

PittsbFIre 50 

Western  Fire 50 


Providence. 
ProT  Wash'ton— 50 

Richmond. 

Virginia  F  A  M_.25 


St.  Paul,  Minn. 

St  Paul  F  AM-. 100 

San  Francisco 

Firemen's  Fund  100 

Washington. 

Arlington.- 10 

Corcoran 50 

Fireman's 20 

Qennan'Amer . .  100 
National   Union     5 


Bid. 


Ask. 


Per  tihare. 


134 
85 


Per 
385 


142 


340 

390 

49 

Per 


share. 

395 
760 

450 
350 
400 


685 
710 


share, 
530 
715 


Per 
110 

Per 


Per 

200 

13 

455 


Per 
34 


Per 
220 

Per 

100 
300 
d  50 
320 
140 
500 
315 
165 
470 
360 


725 


cent. 


share. 


share. 

19 

210 

14 


share 
36 


share 


160 

130 

90 

170 

d    50 


Per 


Per 

nl50 
n    65 


n  75 
n  65 
n    59 


Per 


cent 

110 
325 

52 
340 
160 
520 
345 
172 
490 
375 
s  104 
175 
150 
110 
185 
55 


share 
20H 
306"" 


24  M 
98 
102>^ 


1214 
lOH 
56 
IIM 


share 


Per 
83 


Per 


Per 
345 

Per 

8M 
80 
19 
275 

7 


60 

"65" 

share. 
107 

share. 
88 


share. 
550 

share. 


Stocks.     Par.l    Bid. 


Ask. 


MARINE    INSUR- 
ANCE SCRIP. 


Atlantic  Mutual —  1  Per  cent. 

1912 1/  99  I     102 

1913 7  99  I     102 

1914 /  98  I     102 

1915 /  98  102 

1916 /  98  102 

1917. /  98  102 


share. 
lOH 


MINING  STOCKS^        Per 

Acacia ...1      2Hc. 

Adventure  Cons. 25 6  2}4 
Ahmeek 25       99 

Alaska  Gold  M..IO;        5 
Alaska  Juneau  I 

Gold  Mining..  10!        3^4 

Algomah 25i       60c. 

Allouez 251      61^ 

AmGold  M  (StL)  10     

Amer  Zinc  Lead  Al 

Smelting 25|      2414 

Preferred 25;      5QH 

Anaconda  Cop.. 60  76^ 
Arizona  Com'cial.5!      12>i 

Arnold 25^       25c. 

BatopllasMIn--.20  114 
Bonanza  Dev  Co  10       20c. 

Butte  A  Sup lOi      36H 

Cable  Consol 1  5c. 

Calumet  A  Arla.lOi      78M 
Calumet  A  Hecla  23!    533 
Canada   Copper.. 5         2% 

Centennial 25       17 

Centre  Cr'kMIn.lO  1.90 
CerrodePasCop(t)  34M 
Chill  Copper  ...25       19>i 

Chino  Copper 5       55 

(ionsol  Interstate — 

Callahan 10       16 

Con  Min&SmellOO  26M 
Cop  Range  Con  100  59 14 
Cripple  Cr'k  Cons  1     7-lOc. 

Crown  Reserve 1        28c. 

Daly-West 20         1% 

Davis-Daly  Cop.  10         5H 

Dante 1         3c. 

Doctor  Jacki)ot.-l       4J^c 

Dome  Mines 10       lOH 

Elkton  Cons 1  6c 

El  Paso  Gold 6        28c 

Federal  MASm.  100       22 

Preferred 100      50 

FlrstNational 

Cop  (83  75  pd).6         2H 

Franklin 25         6 

Gold  Dollar  Cons  .1     

Golden  Cycle 2.14 

GoldfleldConsol 

Mines 10        53c 

Granby  Cons  M  8 

AP 100       813^ 

Granlte-BI-Metalllc 

(St  Louis) 10       60c. 

Granite 50c. 

Greene-CananealOO  425^ 
Hancock   Cons. .25       14 

Hoillnger  Mines.  .5     

Homestake  Min  100     101 
Horn  Silver  M.-25        64c 
Inspiration  Cons 

Copper .20      56J^ 

Isabella 1        10c 

Island  Cr'k  Coal. -1       673^ 

Preferred     1       883^ 

Isle  Royale  Cop.  25 1    293-2 

Jack   Pot.. 1      3Hc 

Kennecott   Cop.(t)       433^ 

Kerr  Lake 5x      4H 

Lake  Copper 25       11 

LaRose  Cons  M-.5  40c 
La  Salle  Copper. 25  33-^ 
Mary  McKinney.ll  16c 
Mason  Vfil  MIneS-5l  7^ 
Mass  Cons- .  28 1  12 
Mayflower01dCol281        2 

Miami  Copper 51      41 

Michigan 236       2 

Mohawk 23a;    80!^ 

Nevada  Cons  Cop  6;      223^ 
New  Idria  Quicks. 5 
NIplssing  Mines. -5 

North  Butte 15 

North  Lake 25 

Ohio  CoppGr  new  10 
Old  Dominion ...25 
Ontario  SU  Min  100 

Osceola  .■ 25 

Pittsb  Consol 1 

Pitts-Idaho 1 

Pit  A  Mt  Shasta  Cop 
Pittsb  Sllv  Peak..l 
Pond  Creek  Coal. 10- 

Portland .1 

QuIcksUverMIn  100 

Preferred lOOi 

Quincy 25 

Ray  Cons  Cop     lOj 

Ross  M  A  M l( 

St  Joseph  Lead  lOi 
8antaFe(GACop)10| 

San  Toy 1 

Seneca  Cop  Corp.t, 

Shannon  lOz 

ShattuckArlzCop  10 
Superior  A  Bost.lO 

Superior 23 

Tamarack 26 

Tennessee  Copper 

A  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah    (Nev)..l 


share. 

3Kc. 

3 
100 

5K 

4J€ 
75c. 
62 
50c. 

25 

60 

77 

125/g 

50c. 

25c. 

36% 

7c. 

7014 

535 

2H 

18 

"35"" 
20K 
553^ 

17 
27 
59H 

Ic. 
31c. 

2H 

6 
33^c. 

5c. 
\OVi 

7c. 
40c. 
25 
53  Ji 

2% 

&14 

4c 

2.15 

56c. 
82H 

67Hc. 
60c. 
i3}4 
15 


71c. 

5634 
lOJ^C. 


17J^ 
634 


a  Par  value  $100 
ISO.     i  Last  sale. 


6  Assessment  paid,     c  Par  value  $700.     d  Price  per  share,  not  per  cent, 
m  1st  Install,  paid,     n  Nominal,     i  Sale  price.     (  New  stock,    x  Ex-dlv. 


a  Par  value  $600.      g  Par  value  $1,000.     h  Par  valu» 
t  Ez-rlgbts.    •  Ex-stock  dlr.     r  Without  par  value 
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stocks.     Par. 


Tonopah  Ext  Mln  1 

Trinity 2fl 

UnltedGoldMlnes  1 
Un  Verde  Ext. -50c 

UtahCoDB.. 3 

Utah  Copper  Co.  10 

Victoria 23 

Vindicator 1 

Winona 23 

Wolyerlne 23 

Wyandot 23 

Yukon  Gold 8 


REALESTATETR 
at  LAND  STOCKS 


Albany  Tr  (Bost)-J 
Alliance  Realty  .1 
Barristers'  H»fl  Tr 

(Bofton) 1 

Bedford  Tr(Bo»t).J 
BerkeleyHotlTr(B)i 
Bdof  TrBl«TTCB)i 
Bo8Gr'dR'tTr(C).  I 
Boat  RET  (Bos). A 
BoaStorW'h'i«(B)  i 
Boiton  Wharf  Co. I 
Bromf  Bldg  Tt(B)  I 
Biulness  RETr(B)  I 
Cent  Bldg  Tr  (B)  J 
Chic  R  E  TnMte«8  fc 
City  A»soc  (Boi)..e 
City  R  E  T  (C).-k 
Congress  St  Aiaod 

atM  (Bo«ton) I 

C'»re98StBltTrrB)J 
Constitution  Wharf 

Trust  (Boston). I 
Copley  Sq  Tr  (B) 

Preferred I 

A 


Bid. 


Ash. 


Per 

2Vi 

7 

21c 

15J^ 
104 

3H 

70c 

3 
453^ 

40c 

VA 


Per 


a 

70 

a 

a    55 

a 

o  96 
a  96 
o  950 
a  IDS 

a 

a 

a 

a  950 

a  900 


share. 

7M 
22i^C 

37  y2 
\hy2 

104>i 
4 

3K 


20 


Delta  Bldg  Tr  (B) 
DoTonahBlgTr(B)J 

Preferred 

Dwelling  House 

Assn  (Boston)- -A 
East  Bos  Laud  (B) 
Ea8tStRETr(B)  J 
Enaley  Land  Co. -J 
Essex  St  Tr  (Bos)  " 
Factory  Bid  Tr(B) 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)J 
HotlTr,T'ralne(B)  \ 
Huntington  Cham 

Tr  (Boston) 

Journal  Big  Tr  (B)  I 
Kimball  Bft  Tr(B)  X 
LoyeJoy'8WhTr(B)J 
MerchRETT(Bos)  h. 
Muulclp'lRETr(B)J 
Old  South  Bid  As  " 
Oliver  Bid  Tr  (B) 
Paddock  Bid  Tr(B)  Jo 
Pem'tonBldTr  (B)  \  a 
PostOf  SqTr  (B).J  o 
PrayBlds  Tr  (Bos)  I  a 
R  E  Assoc  (Boa) -.J 
Realty  Aseoclatssot 

Brooklyn 1 

Som'set  H  Tr  (B)  A 
South  St  Tr  (Bos) -f 
South  Term  Tr  (B)»  o 
State  St  AMoclates 

(Boston) I 

State  St  Ex  (Bofl).J 
Suffolk  RETr(B)fc 
Summer  St  Tr  (B).i 
Term  Hotel  Tr(B) 

Pr«ferT»d 

Texas  Pacific  Land 

Trust  certfs-- 
Trem'tBldTr(B).J 
Trlmtn  Tr  (Boa) 
University  Associ- 
ates (Cambr) 
Western  R  E  Tr 
WlnthropBldTr(B)J 


25 


50c 
2>^ 


share. 


75 

77 

75 

65 

65 

102 

104 

985 


s  100 
86 
65 

l666" 

955" 

93 

40 

60 
30 
95 
65 


90 


o  103 


96 


95 
50 


65 

85 

'97" 


TITLE   QUARAN. 

TEE  &   SAFE 

DEPOSIT 

STOCKS 


Amer  Surety CO 

Bond&M  GuarlOO 
Casualty  of  Am  - .  10 
Chicago  T&Tr.  100 
CltySD(AlbNY)100 
Columbia  Title 

(Washington)..  3 
Fldellty&D  (Md)SO 
IstMgGuN  Y.lOO 
K  C  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title-  lOn 
Maryland  Cas  Co23 
Mortgage  Bond. 100 
Nat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIn8(Wash)100 
Rhode  Is]  SD..  100 
SD&TrCoofBallOO 
TltleGuTT(StL)100 
U  S  Casualty..  100 
USFldel<feGu(M)  50 
USTGu&IndemlOO 
WestchA  Bronx  Tit 

<fe  Mtg  Guar.  100 


135 


135 


Per 


123 
240 

195' 
123 

^% 

125 

90 

7M 

103 
123 
122 

81 

95 
208 

85 


800 


200 
104 


100 

600 

9 

100 

100 

80 

80 

4000 

50 

110 

80 
35 
50 
102 
400 
97 
60 
95 
96 
40 

"is' 

70 

93 

45 


70 

60 

55 

700 

70 

'75" 


Stocks.    Par. 


95 
95 

45 

140 

70 


cent. 


128 
250 

199' 


126 

100 

9 


128 
125 

83 
100 
214 

90 


850 
100 


Bid. 


85 
180 


INDUSTRIAL  & 
MISCELLANEOU 

AcmeTealstpf.lOO 
Adams  Express.  100 
Advance- Rumely — 

Com 100 

Pref 100 

Aeolian- Weber — 

Piano  &  Plan.  100 

Preferred 100 

Aetna  Explosives 

New  9tk  (no  par)  d 

Preferred 100 

AJax  Rubber  ...60 d 
Alabama  Co... 100 

Ist  pref 100 

2nd  pref- -..-100 
Alaska  PackAssnlOO 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allls  Chalmers  Mfg 

Comvtc 100 

Pref  Ttc 100 

Am  AfrlChem.lOO 

Preferred 100 

Am  Bank  Note.. 50 

Preferred 30 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  Sh&FlOO 

Preferred 100 

American  Brass  100 
Am*  Brit  Mfg.  100 

Preferred 100 

American  Can.  .  100 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel...  100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Clear 100 

Preferred 100 

Am  Coal  of  N  J.. 23 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndemlOO 
Am   Cyanamld.lOO 

Preferred 100 

Am  Express 100 

AmFrultProd  pf  100 
American  Glue.  100 

Preferred 100 

AmGraphoph..lOO 

Preferred 100 

Am  Hardware.  .  100 
AmHIdeALeathlOO 

Preferred 100 

Amer  Hosiery 23 

Amer   Intern  Corp 

850  paid 100 

Am  Ice  Co  new.  100 

Pref  new 100 

Am- La  France 

Fire  Eng  Inc.  100 

Pref 100 

Amer    Laundry 

Machinery...  100 

Preferred 100 

Amer  Unseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  A  Fdy  100 
Am   Malting...  100 

Ist   pref 100 

Amer  Piano 100 

Preferred 100 

AmPlpeACons-100 
Am  Pneu  Serv-.BO 

First  pref 50 

Preferred 50 

Am  Press  Aesn.lOO 
AmRadIator---100 

Preferred 100 

Am  RoUln*  Mill  100 

Prrf«rr«d 100 

American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShIpbldg...lOO 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd.lOO 

Pref  SerB...  100 

Cent  Tr  rcts.- 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com- -100 

Preferred 100 

Am  Steel  F'drien  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumat  Tob.lOO 

Preferred 100 

Am  Thread  pref  ..3 
Am  Tobacco...  100 

Preferred 100 

Am  T  7pe  Foun  .100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First  pref -..100 

Partlc  pref  . .  100 

Dlv  iwarrants- 
Am  WInGlasspflOO 
Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer 100 

Preferred 100 

Am  Writing  PaplOO 

Preferred 100 


Per 

iio"" 

13M 
25 

25 
65 

36 
66 
55 
90 
57 


share. 

92 

115 

14 

27M 

35 
80 

6% 

38 

67 

60 
100 

61 
190 


125 

29M 

83 

9IV2 
100 
d    37 
d    47 

91 

135" 

185" 
311 
5 

25 

48Ji 
107 

76 

115K 

2 

25 

49 

69 
108 

95 
d    44 

37 

86 
190 

19 

55 

98 

2M 
180 
136 

83 

98 
132 

13M 

d 


d    57 
15^-2 
53M 

55 
85 

47 
112 

26^ 

62 

72^ 
103 

80 

14M 

69  H 

11 


d       IH 
d    40 
d     10 
n    25 

278 

130 

295 

115 

159 
68 


88 
94 

98^ 

91J^ 

91 
102^ 
113 
120 

99 

68}^ 

d    36}^ 

121M 

1183^ 

493^ 


d       3K 
201 
101 

38 

88 

7>2 

67 

20 

d    11 


54 
103 

97 


A  Mtg  Guar.  100     170         180      Am  Writing  PaplOO 
Preferred 100 

a  Purchaser  also  pays  accrued  int.     d  Price  per  share 
I  Par  value  $100.     n  Nominal.      0  Price  per  cent  of  par 
t  Without  par  value. 


314 
3734 


Ask. 


29}^ 

83^ 

92^ 
1003^ 

40 

49 

913i 

97 
150 
102 
190 
315 

12 

35 

48^ 
108 

763^ 

1183^ 

6 

40 

52 

71 
112 
100 


39^ 
95 


22 

59 

100 

33€ 
200 
140 

86 
100 
136 

133^ 

61 

93 

571^ 

i7y2 

54}^ 

70 
93 

55 
117 

27 

62  k 

723^ 
104 

90 

15  M 

70 

14 

76 
5 
1 

46 

11 

35 
281 
133 
300 
120 
165 

71 
102 

163^ 

90 

94M 

993^ 
923^ 
923^ 

102^ 

114 

130 

101 
68M 
36M 

122 

120 

49M 

^95 

43€ 

204 

1013^ 
40 
90 

83^ 

71 

24 

12 

105 

64  M 
105 

52  M 
99 
87  K 

41 


Stocks.    Par. 


H 
122 
73 
99 
96 
98 
5 

i05M 

107 

225 

107 

129 

115 

1153^ 

99 
475 

68 
«22 

86 
110 
104 
410 


Per 

Anglo- Amer  011-£1  d    203^ 
Assets  Keallza  - 100  2 

Assoc  Dry  G'ds.  100        15 

1st    pref 100       51 

2nd  pref 100       35 

Associated  Oil     100        60  }i 
Associat'd  Simmons 

Hardware  pf .  100  95 
Atlantic  Fruit.- 100        10 

Preferred 100 

Atl  Holding 100        25 

Atl  Gulf  A  W 

IndSS  Lines.  100  2  105 

Preferred 100       61 

Atlantic    Refin.lOO     990 
Atlas   Powder..  100      165 

Preferred 100     100 

Autosales  Gum  A 

Chocolate  ...100 
Babeock  A  WU.IOO 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  CarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Class  Boom- -100 

Preferred 100 

BlUluge  A  Spen--23  d 
Bliss  (E  W)  Co. .50  d 

Preferred 50  d 

Booth  Fisheries,  (t) 

Ist   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting- -.100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (J  G) 100       26 

Preferred 100 

Bristol  Brass 25  d    58 

Brlt-Amer  Tob..£l  d    17 

Ordln  bearer.. £1  d    18 
British  Col  Pack  100 
British  Col  Fish 

A  Packing. -.100 
Broad  Brook  Co.  25 
Brown  Shoe 100 

Preferred 100       95 

Brunswlck-Balke- 

Collender  pf.lOO  106 
Brunswick  Term 

A  Ry  Sec 100        10 

Buckeye  Pipe  L- 50  d    99 

Buffalo  Cop  &  Brass 

Bums  Bros 100       98}^ 

Preferred 100     110 

Bush  Terminal.  100 

Preferred 100       85 

Butterick  C0...IOO       12 
Cal  Pack  Corp.. (t)  d    37>i 

Preferred 100      107 

California — 

Petri'm  Corp.  100       18M 

Preferred 100       49 

Calif  Wine  Aesn.lOO       30 

Preferred 100       75 

Calumet  A  Chic 

Can  A  Dock.  100       55 

Cambria  Iron 50  d 

Cambria  Steel... 50  d 

Canada  Cement  100'      605^ 

Preferred 100       903^ 

CanFdysAForg  100     144 

Preferred 100     

Can  SS  Lines..  100       413^ 

Voting  Trust 38 

Preferred 100       783^ 

CanadlanCarAFlOO       3034 

Preferred 100        69  M 

Can  Con  Rub..  100     

Preferred 100     

Canad'nExplos.lOO     400 

Preferred 100      103 

Can  Locomotive  100     

Preferred 100       88 

Canton  Co 100      150 

Carbon  Steel ...  1 00       88 

1st  pref 100       90 

2d  pref 100     i55 

Carriage  Fact..  100       10 
Case  (J  I)  Thresh 

Mach  pref... 100     

Casein  Co  of  Am  100       36 
Case  Lockwood  A 

Bralnard  Co.  100  200 
Celluloid  Co.- -100  180 
Central  Agulrre 

Sugar  Cos-..  100  163 
Central  C  AC.  100       65 

Preferred 100       69  M 

Cent    Leather..  100       8834 

Preferred 100     112^. 

Champion  Coated 

Paper 100     150 

Preferred 100     105 

Chandler  Motor  100       813^ 
Chesebrough 

Manufact'ng.lOO     390 
Chevrolet  MotorlOO       93- 
Chicago  Audito- 
rium Assn 100      

Chic  June  Rys  A 

UnSt  YdstpdlOO      150 

Preferred 100       99 

Chic  Pneu  Tool.  100       67 
Chic  Ry  Equip.  100     1073^ 
Chllds  Co 100      n73 

Preferred 100       92 

ClnTobWareh.lOO       22 
ClnUnStkYds.lOO     100 


Bid. 


Ask. 


share. 

2014 

3 
30 
59 
39 
65 

97 
11 

'45" 

105  J^ 

62 

1010 

170 

101 

125 

7334 

99  M 

97 

99 

15 

40 
107H 
1083^ 
235 
109 
132 
120 
120 
102 
525 

76 

24 

87 
112 
106 
430 
1  103 
217 
HIM 

2834" 

"62" 
18 
20 


44 
18 
71 
99 

108 

11 
101 

i55j^ 

117 

100 

90 

12^ 

38 
10734 

50 
34 
77^ 

57 

s42H 
170 

61 


Stocks.    Par 


Bid. 


Ask. 


150 

"42' 
40 


32 

70 

k    Q7H 

96 

450 

UO 

63>g 


93 
95 
61 
12 

84 
41 


185 
166 


88  H 
114M 

170 

111 

82 

410 
95 

25 


100 

70 
1083^ 

80 

97 

25 
110 


City   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir-lOO 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Comput-Tabulat   A 

Recording  Co  100 

Conley  Foil 100 

Consoi  Car  Heat  100 
ConsCoaiofStL.lOO 
Con8lce(Pltt8b).50 

Preferred..  .50 
Cons  Coal  of  Md  100 
Consumers   Co  .  1 00 

Preferred lOOj 

ContCan 100 

Preferred 100 

Continental  Motor. 

Preferred  (new)  - 
Continental  Oil.  100 
Com  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com. 5 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  City 

Slaughter-Hse.50 
Crescent  Pipe  L  50 
Crex,  Carpet. -.100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel -.100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  part 

Pref  .- 100 

Cuban-Am  Sug.lOO 

Preferred 100 

Culnberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  C  A  C...100 
Davison  Chemical 

Corp .(t) 

Deere  A  Co  pref  100 
DL  A  WCoal--.50 
De   Long   Hook 

AEye 100 

Diamond  Match  100 
Dist  Sec  Corp-.  100 
Dixon  (J)  Cmc-100 
Dodge  Mfg  pref  100 
Dominion  Edge.  100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

DomI  ASpref.lOO 
DomStCorpcomlOO 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk.-lOO 

Eagle  Lock 23 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  A  Jones  Cor  t 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
Elec  Stor  Bat t-- 100 
Elec  Bleach  Gas  100 
Elgin  Nat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods.- 100 

1st  preferred -100 

2d   preferred.  100 
Emerson-Brantlng- 
•ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  A  Ir.lOO 

Preferred 100 

Eureka  Pipe  L.IOO 
Fajado  Sugar- .100 
Far  A  Ship  Tob 

Warehouse  -.100 

1st  preferred.  100 

2d  preferred -100 
Fay  A  Egan  pref  100 
Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Galr  (Robert) 

Co  pref 100 

Galena-Slg  Oil.  100 

Preferred 100 

Gaston  Williams 

A  Wlgmore..(t) 
Gen  Asphcom.-lOO 

Pref 100 

Gen  Baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 100 

Gen  Cigar  com.  100 

Preferred 100 

General  Electric  100 
Gen  Motors  newlOO 

Preferred  new  100 
Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (BF).IOO 

Preferred 100 


Per 
14 
58 
235 

10 

59  M 

64 
1033^ 

50 

49M 
112 

d    99K 

39 

250 

35 

53 


share. 
17 
67 


d- 

dx 

106 
303^ 
843^ 
97 

"e'H 

575" 

973^ 
d     13 


81 

35 

d    35 

30 

1023^ 

1063^ 

813^ 

10234 

d    3934 
8834 

194 

100 

160 

148 
68 

d    36 

993^ 
d  175 


118 

26H 
185- 

98M 
127 


n  80 
90^ 
59M 

260 

993^ 

d    78 

121 

93 

535 

114 

d    27 

91 

a    993^ 

59 

150 

145 

d    33 

d 


1123^ 
105 


13^ 

43 

d       3 

50 

78 

207 

105 


50 
88 
92 
d  38 
8734 

101 
147 
139 

d    39 

19 

59 

n       3 

n    43 

203 

111 

36 

95 
15434 
1133^ 

86 
100 

95?4 

80 


155 
112 
4834 
105 


5 
15 

63     . 
66 
116 
70 

5034 
117 

100 

40 
300 

40 

54 
s       3J4 

26 
10654 

31 

8534 
101 
111 

585" 

3494 
98 

1334 


83>i 


45 
104 
108 

8134 
102H 

39?4 
8934 

197 

105 

170 

155 
75 

39 
10034 
185 


11834 
2634 
195 
101>^ 
135 

*23" 


60 

265 
101 

81 
123 

97 


32 

95 

10034 

60 

155" 
34  M 
44 

115      - 

108 
85 

15 

45 

5 

54 

82 
212 
109 

5 
80 
25 

75 

89  y^ 

94 
41 
89 

104 

150 
142 

39J4 

20 

61 
6 

47   . 
225 
115 

40 
100 
156 

nsH 

88 
'9934 

"87" 
185 
118 
50 
106 


.  not  per  cent.     «  Par  value  $500.     h 
value.     «  Sale  price,      l  New  stock. 


Par  value  $1,000.     i  Par  value  $10.     k  Last  sale, 
u  Ex-stock  dividend,    x  Ex-dlvldend,     v  Ex-rlghts. 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


Vol.  105. 


stock*.    Par. 


Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

Qorham  Mfe  pt  100 
Gray  &  Dudley.  100 
Gt  A&  P  Tea  pf  100 
Great  LakesTow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouth  Lumber 
Great  West  Sug.lOO 

Preferred 100 

Guantatifimo  Suk50 
Gulf  States  Steel  100 

l8t  pref  trctf.lOO 

2d  pref  trctf.lOO 
Hale&Kllbum-lOO 

Preferred 100 

HallSwltch<tSlglOO 

Preferred 100 

Harbison- Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart.   Schaffner 

A  Marx 100 

Preferred 100 

Haak  &  Bark  Car.  (t) 
Havana  Tob..-100 

Preferred 100 

Hawaiian  Com 

&  Sugar. 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  1 00 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  & 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  SugCo.  .-(t) 

Preferred 100 

HolyokeWatPo.lOO 
Hooyen  Owens  & 

Rentschler  pf  100 
Hopkins    &     Allen 

Arms  com 100 

Preferred 100 

Houston  on  ctfs  100 

Preferred  ctfs  100 

Dlvobllg.-.F&A 
Hutch  Sug  Pltn.25 
Hydraulic  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
lUlnols  Pipe  L-- 100 
Imperial  Tob  of 

Canada  com 5 

Indiana  Pipe  L.-50 
Indian  Ref  com  100 

Preferred  ...100 
Indepen  Brew'g.50 

Preferred 50 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub  .100 
Int  Agr  Cor  com  100 

Pref  erred.  .,--100 
Internat  AniiS--25 
Intern  Bankings  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publlsh'g  com  _  50 

Preferred 60 

Int  Harv  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com 100 

Preferred 100 

Int  Nickel  v  t  c.  25 

Preferred  v  t  clOO 
Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol. -£1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book-.  100 
JR  Montgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

KByser(Jul)&ColOO 

1st  preferred.  100 
KeUy-Springfleld 

Tire  com 25 

Preferred 100 

Kelsey  Wh'l  Inc  100 

Preferred  -..100 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Kirby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf_.  10 
Kresge  (S  S)  Co- 
New  stock. -.100 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

La  Belle  IrWkB.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lakie  of  the  Woods 

MlUhig 100 

Preferred 100 


Bid. 


Per 


100 

88 
99 


400 

80 
360 
115H 

56  J^ 

117H 

109 

112^^ 

2 

17 
4 

13 


55 
69 


'"2" 
47M 


100 

29 

96 

245 

116 

5 

160 
99 

53 

99 

410 

90 


Aak. 


share. 

199H 
106 
110 
91 

2814 

95'A 
450 

90 
375 
117H 

58 

123 

114 

160 

7 

20 
6 

17 

k   130 
s  105}^ 
60 

70 

115 

38  H 

IH 

5 

48H 
200 
120 

31 

99 
250 
118 

10 


30 
19 
62 
85 
26 


10 

74 

223 

4M 
95 
147 
106 

14 
212 

95 
218 

11 

18M 
57 

ieo"" 

25c 

iy2 
110 
1171^ 

70 
103M 

28  M 
87^ 
38  ?€ 
104  H 
34 
95 
67 

58 
50 
98 
133^ 


41 
100 

100 


88 

SO 

110 


46 
87 
25 
81 
75 


10 
45 
75 

98 
105 

55 
105 

114M 
122 

91K 
17 

7 


lOlM 

7J^ 

57 

102 


95 


40 
20 
63 
90 


75 
227 

98 

151 

109 

3 

16 
218 


223 

19^ 
58  >^ 


4M 

50c 

2M 

112% 

1181^ 

75 

105>i 

29 
88 
38  Ji 


Stocks.  Par. 


341^ 
105 
68 
13J^ 
62 


102 
15 

110 
44 

102 

130 
350 


120 


46H 

95 

31 

88 

77M 

68 

11 

46 

85 

103 
110 
65 
105M 
115 


92^ 

7H 
128 


Landers,    Frary 

&  Clark 100 

Lanst  MonotypelOO 
Laureutlde  Pap  100 
Lee  Rub  &  Tire  (t) 
Lehigh   Coal   4 

Navigation  — 50 
Lehigh  Val  Coal 

Sales.. 50 

Leh  &  WilkeB- 

BarreCoal 50 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

LIg&MyersToblOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light...  10 

Preferred 10 

Lit  Brothers...  10 
Loose- WilesBls.  100 

Ist   pref 100 

2d  pref 100 

Lord  <fc  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P)...100 

Preferred 100 

LoulavTobWhselOO 

Preferred 100 

MacAndrews  A 

Forbes 100 

Preferred 100 

Mackay  Cos...  100 

Preferred 100 

Manhat  Beach  Co 
Manhattan  Elec 

Supply 100 

Preferred 100 

Manhat  Shirt..  100 

Preferred 100 

Marlin  Arms  com  (t) 
Mathi's'n  Alkali.  100 
Maxwell  Mot.  .100 

1st  pref 100 

2d  pref 100 

May  (The)  Depi 

StoresCocom  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 
Mexican  Petrol.  100 

Preferred 100 

Midvale  Steel  & 

Ordnance 50 

Midwest  Refg-.-50 
Milliken  Bros  pf  100 
Mitchell  Motors  (t) 
MoUne  Plow  iHt 

pref 100 

Monongalia  Coal 

Lands 100 

Montgomery  Ward 

<fe  Co.  pref...  100 
Morse  Twist  Drill 

&  Machinery.. 50 
Mt  Olivet  Cemetery 

(Nashville)  ..100 
Nashville  Wareh 

&   Elevator. -100 

Nat  Acme  Co 50 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref 100 

2d  pref 100 

Nat  Carbon 100 

Preferred 100 

Nat  Carbon  Inc  (t) 
Nat.CioakASuitlOO 

Preferred--.  .100 
Nat  Conduit  &C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg    50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com- -.100 

Preferred 100 

Nat  Sugar  Refg- 100 
Nafl  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

N  J  Zinc 100 

New  Mexico  <t 

Arizona  Land..l 
New  Orl  Brew-.  100 

Preferred 100 

M  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

NY&KyCo  vtc  100 

Pf  vot  tr  ctfs.  100 
N  Y  Shlpbldg..(t) 
N  Y  Transit...  100 
Nicholson  FUe.lOO 
Niles-Bem-P'd  .100 

Preferred 100 

Nor&WStboat  100 
North  AmerCo.lOO 
N.  A.  Pulp  &  Pap.t 
Northern  Pipe  L 100 
NovaScSt&C.  100 

Preferred 100 

OgilvieFl  Mills.  100 

Preferred 100 

Ohio  Fuel  011- 

OhloOll 25 

OldDomlnSS-.lOO 
Otis  Elevator..  100 

Preferred 100 


Bid. 


Per 

52y, 
68 

d  'i'lH 

dx  70 

d    80 

dn275 

98 

45 

103 

lis" 

■72" 
d    29'^ 

d 

d    2514 

15 

80 

51 

5 

47 

20 

200 

115 


80 

205 

98 

80  M 

64 

1 


d  100 
52 
34 

61M 
2iys 

52M 
104 

28 
89 
143 
95 
92 

d     58M 
d  171 
50 
d    40 

99 

19 

115 

d  195 

100 

20 

d    34M 

106 

ney 

34}4 
104  M 

89  H 
300 
129 
d    78M 

723^ 
107 
d    36^ 

43M 

98 
5 

12M 

55M 
108}^ 
228 


Aek. 


ghare. 

54 

72 

170 

21M 

76  H 

85 

325 
105 


100 
d     14 

LlSJ^ 

112 

88 

92 

310 

d     95c. 

3 

235 

133 

17 

38 

37 


d    40M 

185 

300 

148 

105 

150 

60 

d       iVs 

102 
X     98J^ 

lis"" 

d  "ily^ 

d  373 

n 

52 
82 


240 
116M 

66 

80 

ZOVs 

12 

26 

17 

92 

64 

15 

55 

25 
215 
125 

14K 

99H 

215 
103 

81 

64  H 
3 

47 
95J^ 


106 
53 

34  M 
63 


553-^ 
108 

32 
93 

144H 
95}^ 
98 

58  H 
172 
54 

44 

101 
25 
115,1^ 


105 

30 

35 
112 
121 

34M 


79 

765^ 
110 

37 

44M 
100 


551^ 
110 


1353^ 
101 
16 


90 


1.15 

15 

43 
140 

20 

45 

40 

78  H 

43 
190 


152 
109 
155 

105 

99 

s  105 

155 

n2M 


376 
88 
57 

86 


Stocks.    Par. 


Owens  Bot  Mach.26 

Preferred 100 

Pabst  Bwg  pref.  100 
Pac  Coast  Co..  100 

Ist    pref 100 

2d  pref .100 

Pacific  Mall  SS.     5 

Preferred  ...  100 
Packard  Motor.  100 

Preferred 100 

Palnjoint  Corp.  100 
Pan   Am    Petrol 

<fe  Trans  pref.  100 
PeckStow&Wilc  25 
Penn  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Traffic... 2 3^ 
Penn-MexFuel..25 
Pettlb  MuUlken  100 

1st  preferred.  100 
PhelpsDodgeCo  1 00 
Pierce-Arrow  Mot 

Car  Corp(no  par) 

Preferred 100 

Pierce  Oil  Corp  25 
Pittsb  Brewing     50 

Preferred 50 

Pitts  CoalNJctfslOO 

Pref  ctfs  dep-100 
Pitts   CoaUPa).100 

Preferred 100 

Pittsb  PI  Glass.  100 
Pittsb  Steel  pf..  100 
Plant(TG)  pref.  100 
PllmptonMfgColOO 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  Oll&Gas  100 
Prairie  Pipe  L.-lOO 
Pratt&Whlt  pf-100 
PressedSteel(5ar  100 

Preferred 100 

Prest-0-Llte 

Co  Inc.. (no  par) 
ProcA  Gamble -100 

Preferred 100 

Pullman  Co 100 

Pure  Oil 6 

Quaker  Oats. ..100 

Preferred 100 

Ry  Sti  Spring..  100 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  ASteel.lOO 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

Preferred 100 

RIPerk  Horse  8  100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  A  C  .  1 00 
Royal  Bak  Pow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco-Lowell  Co.  100 

Preferred 100 

Safety  Car  HALIOO 
StLCotComp.lOO 
St  L  Rocky  Mt  A 

Pacific  Co-..  100 

Preferred 100 

St  Louis  Transf- 100 

Sapuipa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovlll  Mfg 100 

Sears,   Roebuck 

A  Co  com...  100 

Preferred 100 

Securities  Cori) — 

General 100 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  A  Reft 

Singer  Mfg 100 

Singer  Mfg  Ltd. -£1 
SiouxC'yStkYd.8100 

Preferred 100 

Sloss-Sheff  SAI-100 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 

Preferred 100 

S'west  Pa  P  L-lOO 
Spicer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling. -100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Kv).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  N  J.  100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard  Screw  100 

Preferred  A  .100 
Stanley  Rule  A 

Level(NBrlt)-100 
Stanley  Works.  25 


Per 

d    89 

110 

80 

45 

68 

64 

d    26 

101 

128 

95 

t    130 

92 

dy   3114 
d    03 
d    48 
d  ... 
d 


Bid. 


47 

21 

90 

305 

39  3^ 

Q7H 

12% 
3 

15 

553^ 
119 

55 

86 
122 

99M 
102 
115 


527 
282 
10134 
7234 
102 

d  135 

n  790 

185 

X  140 

d 

280 

102 

52 

98 


Aak. 


ahare. 

90 

120 

90 

60 

75 

80 

27 

120 

135 

98 


14 

2% 

13 

68 
44 
25M 
90K 
103 

550 
111 

'is" 


345 

145 

99 

d    64 

140 

100 

73 

42 

33 
65 


(i     11 

100 

18 

X  580 

X  166 
125 

17 
70 


63 

90 

d    42 

200 

d       5 

35 

88 

5334 

93 
195 
340 
195 
300 
175 
110 
108 

28 

90 

15 
100 

86 

82 
262 
755 
480 
360 
500 
597 
290 
440 
300 
110 

390 
d  101 


92H 
•  3234 

95 

53 
2H 

53 

55 

9734 
315 

40  J^ 

98 

13 


16 

56 
121 

60 

91 
122H 
100 
103 


532 
285 
104 
73 
103 

140 
820 
200 
144 

24  3^ 
298 
10234 

52  Ji 

99 

15 

14 
71 
47 
27 
91 
104 

600 
114 


35 
355 
155 
102 

64  J^ 
145 
101 

78 


36 

72 
79  Ji 

IIM 
102 

1934 


167 
126M 

25 
SO 

130 

k    95 

70 

97 

42  J4 

210 

8 

45 

92 

5434 
95 


350 
200 
305 
180 


113 

32 

95 

25 

108 

92 

90 

265 

765 

490 

370 

515 

600 

293 

450 


410 
103 


Stocks.    Par 


Bid. 


Steel  Co  of  Can.  100 

Preferred 100 

Stem  Bros  pref.  100 
Stetson  (JB)-..100 

Preferred 100 

Stewart-Warner 

Speedometer  100 
etudebakerCorp  100 

Preferred     ..100 
Stutz  Motor  Car(t)  d 
Submarine  Boat  (t)  d 
Superior  Steel ..100 

First  pref 100 

Swan  A  Finch..  100 

Swift  A  Co 100 

Temple  Coal.pf.lOO 
Texas  Company  100 
Tex  A  Pac  Coal.  100 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Preferred 100 

TorringtonCo..  25 

Preferred 25  d 

Transue  A  Williams 

Steel  Forg  (t)--- 
Trenton   Pott -.100 

Preferred     ..100 

Triangle  Film fl 

UnderwTypew.lOO 

Preferred 100 

UnBagA  PpCo  100 
Un  BAP  Corp. 100 
Union  Carbide.  100 
Union  Ferry  (NY 

A  Brooklyn).  100 

Union  OU 100 

Union  Tank  L.- 100 
Un  Stock  Yds 

80  Omaha. -.100 
United  Alloy  Steel  f 
Untd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug. ..100 

1st  pref 50 

2d  pref 100 

United  Dyewood  100 

Preferred 100 

United  Fruit...  100 
UntdPaperBo'dlOO 

Preferred 100 

Untd  Petroleum  100  d 
UntdShMachCor  25  d 

Preferred 25  d 

U  8  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  8  Envelope. -100 

Preferred 100 

USExpress 100 

U  S  Finishing. -100 

Preferred 100 

USGlass 100 

U  8  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Litho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
US  Rubber 100 

Ist  preferred.  100 
USSmRefAMIn    50  d 

Preferred 30  d 

U  8  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalla  Coal. .100 

Preferred 100 

Va-Caro  Chem.lOO 

Preferred 100 

Va  Iron,  C  AC.  100 
Vulcan   Detln..lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I  A  St..  10 
Washburn  Wire  100 
Washington  Oil- -10 
Wash  Market- --50 
Wa viand  Oil  A  G- 5 
WelisFargo&Co  100 
Welsb'chCo  com  1 00 
WestlngAlrBr'ke  ."50 
West'h3eElAMf.50 

Ist   pref 50 

Westing  Mach-  50 
Westmor'd  Coal  .50 
WVaPulpAPaplOO 
Weym-BrutCo.lOO 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com  . 

New  preferred 

Wheeling  8t  A  1. 100 

White  Motor 50  d 

Willys-Overland. 25  d 

New  pref 100 

Wilson&Co  vtc.  100 

Preferred 100 

Winchester 

Repeat  Anns.  100 
Woman's  Hotel  100 
Woodward  Iron.  100 
Woolw'th(FW)-100 

Preferred 100 

World  FUm 5 

Worthin?ton  Pump 

A  Mach  vtc.  100 

Pref  A  V  t  C.IOO 

Pref  B  V  t  c.lOO 
YaleATowne-.lOO 
Young  (J  8)  Co -100 

Preferred 100 

Youngstown  Sheet 

A  Tube 100 

Preferred 100 


Per 

54M 
9034 
48 


6I34 
55 


42 

28  3i 

45 
10334 
100 
152 
105 
180 
145 

29 
204  Ji 

6iys 
102 

63J4 
29 

40 

6 

65 

134 

106 

114 

10 

81 

183 

38 
12534 
103 

102 
43H 

116^ 
113 

70 

50 

84 

65 

93 
134 

28 14 

7334 
1243^ 

49 

27H 


21 
54 


114 

16 

60 
104 

4234 
1613^ 
100 
197 

13 

62 

22 

13 

60  M 
105  3€ 

573^ 

473i 

1233€ 

1I8>^ 

383 

5 

10 

4034 
109 

6834 
7 


Aei. 


ahare. 

55 

91 

51 
«  333}j 


62 

55H 

96 
46 
28}i 
46 


1334 

80 

9 

350 

30 

17M 
3 
90 
43 
114 
48M 
65 

'76" 
225 


100 

90 

56 
181 

46 

33?i 

95M 

67 
102 

900 
35 


125 
121 


ys 


35 

90 

59 

220 

160 

103 


11234 


110 
1523i 

i87J^ 
160 

45 
210 

65 
104 

64 

32 

43 
9 

70 
IM 
108 

"12" 

85 
185 

42 
l2o»A 
105 

103 
45 

117 
121 

73 

51J4 

S6% 

68 

94 
136 

29  J^ 

78 
12534 

49  M 

28 

65 

'22"" 

58  M 
260 
116 

20 

66 
109 

45 
162 
105 
207 

15 
65 

25 
1434 
6134 
109 

59  3< 
49  5l 

123  J^ 

119 

388 


41 
10934 
70 
9 
24 
15 
82 


34 

94 
44 
11434 
49  }i 
70 


250 
270 
115 

91 

58 
183 

47 

33}4 

963€ 

69 
105 

1050 

50 

65 

128 

123 

M 

36 

97  H 
6154 

230 

170 

110 

340 
113 


o  Purchaser  also  pays  accrued  dividend. 
Ex-cash  and  stock  div.     a  Ex-dividend. 


6  New  stock. 
y  Ez-rights. 


d  Price  per  share,  not  per  cent,     k  Last  sale. 
zEx-dlvidend  of  $15.     t  Without  par  ralue. 


n  Nominal,      g  Sale  price.     <  Ex-stock  dlT 
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STATE  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  cases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


Bid 


ALABAMA 

48  renewal  CI  C  1938.. .JA J 
48  Currency  fund's  1920.  J&J 
3^8  renewal  Jan  1956..  J&J 
Birmlmrham  6b  ref  '23.P<tA 
5 ^s  March  1  1927..  MAS 
SBlmproTSeplS  1921. MAS 

68  Scbool  1924 JAJ 

Ss  Sewer  1938 J&J 

68  Fund  Sep  30'41.Mv%S30 
Jefferson  Co — 68  1921. .A&O 

3b  Dec  1  1917. J&D 

58  July  18  1920 JAJ 

4Jia  July  1  1931 JAI 

4Ji8  HoapiJai  1963. ..Jd J 
iloo  le— 6s  Sewer  1942M&N 

53    School    1943 JAD 

4  H»  RefundiuK  1937. AAO 

4 Ha  Wat  A  Sew  '39. -JAJ 

Mobile  Co  58  ref  1928. MAS 

56  Ref   1931 JAD 

6b  Road  Feb  1932... FAA 

48  CH  A  Jail  1926 J&J 

Montgomery — 69  1924. -JAJ 

68  May  1  1918 JAJ 

88  Street   Par  1923... JAJ 

58  Funding   1940 JAJ 

4H8   Water   1928 AAO 

iH»  Sch  WWASew'44  JAJ 
Montgom'y  Co — Se  '33. AAO 
Selma— 58  '27  op  '10  MAN 


ARIZONA 

4!^8ref  Aprl938op'28JAJld 
Maricopa  County  8  D  No  l 

68  March  1933 Mar 

Phoonli4>^8  1930 op '30. JAJ 

58  SchoolMar  1933 

5s  Jan  1  1954  op  1934.  JAJ 

Pr68C0tt— 58  1948 JAJ 

TucBOn— 53  Water  1950  JAJ 

4H8W  WMch  10'38MAS10 


ARKANSAS 

Ft  Smith— 3a  1926 AAO 

fla  W  W  1918-1926. .MAN 

8t  Francis  Levee  Dlst — 
6a  Oct  1  1943  opt  '33. JAJ 

8s  1947  opt  1937 JAJ 

5H8    1945-1964 JAJ 

58  1949  opt   1929 JAJ 


CALIFORNIA 

4)48UnlTbldgJan3'21-63JAJ  6 

4a  Harb  Imp  1985  op  '50  JAJ  b 

4s  Hlghw  July  3  '18-'61-JAJ 

Alameda— 4s  '17  to  '41. JAD 

4Hs  Mun  Imp  '18-'48  AAO 

Bakersfleld    58  ■17-'52.A'AO 

Berkley  5s  1942-1951... JAJ 

58  School  1918-1953. --JAJ 

Los  Ang— 4Hs  '18  to  'SSJAJ 

4H8  OR  Dec31  ■17-'37JAD 

4)^8  Harb  Imp  'IS-'Sl  JAD 

i}is  Elec  plant  'IS-'SIJAD 

4iKLAug  1  1923-1942-FAA 

48  W  ann  1917  to  *43  MAN 

4s  g  1918  to  1930 JAJ 

35is  Water  '17  to  '41. AAO 

iUa  Sch  1918  to  '44. JAD 

Los  AngCo  4Hs'18-'49  FAA 

Oakland— 5V4S  19]8-'43FAA 

4Hs  Mun  Imp  19I8-43FAA 

4>i8  Jan  13  1918-'47.JAJ 

4Hs  Sch  Ac  Jne'18-'31JAD 

Oakland  S  D  4s  '18-'44.JAJ 

Orange  Co  Ss  •18-'43  ..MAS 

Pasadena — 4sJan'18-'42  JAJ 

4>i8  Wat-Pl't  "n-'Se  AAO 

PasadS  D4H8'17-'22  Sepl? 

Redlands— 33  '22-'31  ...J&J 

Riverside   58  iei8-'53..JAD 

Riverside  Co  5u  '23-'54.MAN 

Sacramento  48  Jan  '18-' 43  op 

4J^8  Sew  A  Dr  '27-'34-J&J 

Sacram'toCo  4^b'17-46J&D 

SanDlego  3b  WW'18-'o4A&0 

4>^s    1918-1941 J&J 

4^9  Wh  A  Har  '18-'S2  JAJ 

San  Francisco  38  g'18-'35J&J 

Ss  Munlc.    1918-1960  .JAJ 

68  1918-1939.. MAN 

4}^8  April  1922 AAO 

3)^8  g  July  1  1918-'44.  JAJ 
San  Joaquin  Co  3s"18-'49JAJ 
San  Mateo  Co  5s  '18-42. JAJ 
Santa  Barbara — 58  gold  Scb 

1918  to  1941 Jan   10 

4J^a  g   Aug   1943 FAA 

Stockton  8  D  58  '18-'21.JAJ 


CANADA— S««  page  60. 


99 

99 

83 
4M 
4M 
4M 
4M 
4M 
4M 
5% 
5% 
5% 
5% 
5% 

4.75 

4.7 

4.75 

4.75 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 

99 


A  at 


101 

100 

87 

4>^% 

4H% 

4H% 

434% 

43^% 

43^% 

4.70% 

4.70% 

4.70% 

4.70% 

4.70% 

4.60% 

4.60% 

4.60% 

4.00% 

4.70% 

4.70% 

4.70% 

4.70% 

4.70% 

4.70% 

4.70% 

4  70% 

4.70% 

4.70% 

4.70% 

100 


To 

Net 


Bonds 


Bid. 


4.45 
4.45 
4.45 


4.25 
4.25 


4.80 
4.80 
4.80 
4.80 
4.80 


5H 
5H 

5M 
5M 

5M 
5M 


4.35% 
4.35% 
4.35% 


4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.704 
4.704 
4.70  4 
4.704 
4.70  4 
4.70  4 
4.70  4 
4.704 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.60  4 
4.60  4 
4.60  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.70  4 


.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40% 

.40~ 

.40 

.40% 

.40% 

.40% 

.40% 

.30% 

.30% 

.  30% 

.60% 

.60%, 

.60% 

.60% 

.00% 

.60% 

.00% 


4.50 
4.50 
4.50 
4.50 
4.50 


00 

60 

4.60 


COLORADO 

48  1922  opt  1912 MAS 

Boulder  58  Sept  1  1926.  MAS 
c;anon  C'y  53  '31  op  '21MAN 
ColorsdoSpg843'29op'  1 4  MAS 
4s  Ref  Water  Mar  1  1941  _ 
Delta  Co  3b  ref'30  op'20  J&D 

Denver  38  Oct  1919 AAO 

3b  Aug  13  1928. .FAA  15 
aarfleld  Co— 

38  refdg  May  1933  op  '23. 
Qrand  Jet  59  '26  op  '21. JAJ 
Qunnison  Co  48'19op'09AAO 
Lake  Co  48Nov'21op'llAAO 
Laa  Animas  Co  4  5^8  1931  JAJ 
Ouray  Co — 48  '21  op  '11  FAA 
Pueblo  68  Sept  1  W21.MAS 

3s  1918  op  1913 JAD 

euebloCo4H8ref'31op'21JAJ 
Pueblo  Co  8  D  No  20  4^8 

1932 MAS 

Trinidad  5b  '32  op  '22  .AAO 
CONNECTICUT 

4s  July  1  1936 J&J 

Ansonla  4^8  1918-44.. AAO 

Bridgeport— 4  Hs  CH'18JAJ 

4^8  Bridge  '18-'65...J&J 

ms  School  1918-35.  FAA 

iH^July  1  1925-1941-JAJ 

4}i3  1918-194G A&O 

48  Corp  July  1919  ...JAJ 
Bristol— 4s  Funding  '27.JAJ 

Danbury— 48  1920 JAJ 

ZHb  Oct  1941 AAO 

33^3  Sch  ARef  Apr'32A&0 
&  Hartford — 4a'24op04A&O 
48  Funding  '39  op  "29.  A&O 
a  Hartf  Fire  D  48  1931.  AAO 
Fairfield  Co  4>i8  C  H  '45JAJ 
Greenwich  4^8  '18-'24  .JAJ 
Greenwich  (Borough) — 
4Kg  Funding  1917-38  JAD 

Hartford- 4a    1918 JAJ 

48  g  Water  1918 JAJ 

3Hs  g  June  1  1933. ..JAD 

Hartf  8  D— 48  Ars'l  '18  JAD 

4s  2d  North  '24  op  '04.  J&J 

33^8  South    1931 MAN 

33^8  South  1953 MAS 

Merlden  48  1918.. JAJ 

Merlden  (Town) — 

3J48  1918  to  1924 MAN 

Mlddletown— 48    1922..JAJ 

31^8    1921 JAJ 

New  Britain  4a  Julyl  27F&A 
3^8  Sewer  1924...... JAJ 

New  Britain  (Town)— 

3>48  Sch  1929  op  '09. FAA 

New  Haven— 48  191 8-' 19 JAJ 

4s  Sewer   1918-1923. .AAO 

33^8  Oct  1917-1924. .AAO 

48  Town  1939 JAJ 

3^8  Town  1918-1929. JAJ 
New  London  4s  Sch  '27  JAD 

8Hs   Water   1926 JAJ 

Norwaik-4>48  Jan  15  '64  JAJ 

48  g  May  1933 J&J 

3^8   (Town)    1918. ...4.AO 

3H8  Water  '29  op  '19. JAJ 

Norwlch-4iis  Mar  2  1939 -. 

48    1930... MAS 

Town  33^3  1923 JAJ 

Orange^4,s  s  Fund  '23..  JAJ 
South  Norwalk  4  Vis  •42MAN 
Stamford  48  Park  1942  MAN 
4»4s  School  1918-1945. JAJ 
WalUngford— 

43  High  Sch  1917-'46.JAD 

Waterbury4M88ch'18-21JAJ 

iHs  Water  1918-'7]  ..J&J 

4H8  School  1922-1963  J&J 

4s  Water  1920-'49 J&J 

4s  Park  1918-1938 J&J 

3J48  Scbool  1918-'32  --J&J 
West  Hartf 'd  43^8,  '43  J&D 
WilUmantlc— 48  1924..  AAO 
Windham— 4  Ha  1944. ..JAJ 

DELAWARE 

38  Dec  1  1927  op'02 JAD 

NewCastleCo4  3^8'  26-34  JAD 
4s  Ref  Dec  '17  to  '24.  JAD 
33^8  1918  to  1920 JAJ 

Wilmington- 43^8  '22. AAO 
43^8  St  A  Sew  1934.. AAO 

4J^3    1928-1937 AAO 

4}^s  Bldg-Con  '53-62  MAS 
48  St  A  Sew  Apr  1923.  A&O 
DIST  OP  COLUMBIA 

3.86s  Fund  cur  1924.. .FAA 
FLORIDA 

Duval  Co53^8'32  op'12M&N 

38   Road    1939 J&D 

38  Armory  1944- JAJ 

Hernando  Co — 

SsFundAHlghw  1944.  JAJ 

Jackaonv  58  Mayl3'24  MAN 
58  Improv  t  Jan  1  '36.  JAJ 
43^8  Imp  Nov  1936. .MAN 
4^8  Feb  1937 FAA 


96 
100 

95 

943^ 
I    4.60 

97 


Ask. 


100 

94 
94 
90 
85 
92 
85 
>    4.80 


100 
101 

98 

95 
4.50% 

98 


4.804 
4.80 

4.80 
95 


100 
b    4.40 
4.50 
4.50 


105 

96 

96 

92 

90 

95 

90 

.70% 

.70% 

4.70% 

.70% 
98 


4.30% 

4.35% 

4.35%, 

4.5014.35%, 

4.504.35% 


4.50 

98^ 

963^ 

98 

87 

90 

91 

923^ 


4.35% 


To 

Net. 


Bonds 


100 

b  4.50 
98 
98 
84 
98 
953^ 
88 
80 
99  }i 

643^% 
97}^ 
96H 
963^ 
953^ 

92^ 
98H 
973^ 

933i 

93^ 

9734 
6    4.40 

97 

96 

97  34 
64  "4% 

94 

96 

89 

9534 

97 
6    4.40 
6    4.40 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

100 
98 

100 


102 


4M% 


4.20% 


97 


4.20% 
4.20% 


40% 
35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35%, 


4.60  4.40% 
4.604.40% 
4.604.40% 
4.604.40% 
4.60  4.40% 


100 

100 
6    4.90 
b    4.90 

97 

6     434 

b     AH 

9734 

9734 


Jacksonville  S  D  No  1 — 
5sAprill945 

...  Key  West  5s  1942 J&J 

...  Miami  58  1919-1944 JAJ 

...  Orange  Co  58  1944 J&J 

...  Pensacola  4348  ref  1941  A&O 

...  Polk  Co  53  Rd  1921-1940... 

4.30  Tampa  58  Jun  '53  op  '25.JAJ 

6a  MunImp'62op'32JAO 

FOREIGN   QOVTS 

Amer  Foreign  Securities  Co- 

5%  g  note8  1919 FAA 

...  Anglo-French  5s'20.AAO  15 

Argentine  Republic — 

.  .  .     latomal  g  5s  of  '09  ■  f  MAS 

6%  notes — 

SerC  Dec  15'17.JAD15 

6%  Treasbds  May  15  1920 

British- Cons2348   op'23Q-J 

...       4i48WarLoan'25-'45.JAD 

5%gold  notes  1918. .MAS 

'     534%  notes  Feb  1918  F&A 

534%)  notes  Feb  1919  F&A 

534%  g  notes  1919--M&N 

534%  g" notes  1921. .MAN 

Chinese  Government — 

6%  Treasury  notes  Nov 

1919    ..J MAN 

{   Hukuang  Rys  5s  £  JAD  15 
,       53  of  1896  £  red  on  or  be- 

'!         fore  1933 A&O 

!     434s  of  1898  £  red  on  or 

i         before    1944 MAS 

ICuban  Ss  1944  op  1911. MAS 
i    "Internal"  58  Nov  28  1913 

I  optional MAN  28 

"Eitl"  g434s'49  opt  FAA 
1     "Eit'l"  g  58    1949...  FAA 
Dominican  Republic — 
1   Cusi's  adm  e  f  5s'38.PAA 
,  France  (Republic  of) — 
5  %  Nat  Loan  not  red  bef 

Jan   1931 Q-F  16 

5343  coiiv  notes  1919. AAO 

German — 334s  opt AAO 

New  48  Irr  bef  Ap  1  •18AAO 
Hawaii,  Territory  of— 

4s  Imp  '41  op  '31 FAA 

48  Impt  8ep3'42op'32MAS 

j    334a  Imp '21  op  1911. .JAJ 

ItaiianGov.6%notesOct'l5'17 

534%  10-yrgbds(Sept'16) 

5%  Int  1926-1941 JAJ 

Japanese  Government — 
43^8  £  '25  op  '10. .FAA  15 
43^8  £   1925  opt   1910   (2d 

series) JAJ  10 

4s  £  '54  op  '10.J30  &  D  31 
4s  £  Jan  '31  opt  after  1921. 
Neth'd  Gov  Ss  '18-' 30..  FA  A 
Norway — 

68  Oct  13  1917 A&015 

Philippine  Islands — 
4s  g  L  Pur  '34  op  •14..Q-P 
48  P  Wks  A  Imp  1935. Q-M 
48  Impt  1936  op  1916.  FAA 

43  g  Dec  1  1946 Q-M 

Manila  RR  (South  Lines) 

ist  g  4s  '39  gu  op.. MAN 

Philippine  Railway — 

Is't  g  4s  '37  8  f  op  gU-JAJ 

Porto  Rico— 4s  19 18-' 33  JAJ 

4s  Jan  1  1937  opt  '22..  JAJ 

4s  Jan  1  1944-1930  ...JAJ 

48  g   1919-1956 JAJ 

4s  Road  1927-1930... JAJ 

Russian  4s  of  1902  opt. .Q-M 

Wladikawkas  48  Jan  13  '57 

optional  1916 JAJ14 

63^%creditJnel8'19JAJl0 
534  %  Int  Loan  '26.  PAA14 
554%  Ex  Ln  Dec'21  J&D 
4%  Int  Loan  1894.  Q-M14 
Swedah  4-33^8  1920... F&A 
Switzerland  4s  optional  J&D 

5%  notes  1918. MAS 

5%  notes  1920 Y&S 

United  States  of  Mexico — 
5s  g  Refunding  '44-.Q-Jari 
4a  g  1954 J&D 


104 


4.75% 
4.80% 

99 

4.60% 

4^% 

100 

100 


FOREIGN  CITIES,   etc. 

Amsterdam  48  1900-'0I.AAO 
Bordeaux  (Clty)(Fr)  6a  MAN 
Copenhagen  48  of  1901  MAN 
Frankfort-on-Main  (German 

33^8  ser  1  1901 MAS 

Havana— Ist  68  1939.. .Q-J 

2d  6s Q-J 

Lyons  (City.  Fr.),  63  MAN 
Mar3ellle3(City,Fr.)  63MAN 
I-'arls(Clty  of)6s  1921  AA015 
San  Juan  (City  of),  Porto  RI 

.53  Ref  &  Imp  1922-36.  J&J 
Sao  Pauio  (City),  Brazil— 

6%,  Ext  g  bds  1919-28  J&J 
Tokyo,  City  of,  Ss  of  1912— 

Red  ann  8  f  beg  '17-'52MAS 


Bid. 

Ask. 

To 

Net. 

b    4.75 

95 
b      5% 

9734 

94 

6  "5% 

4.60% 
9734 

4.80% 
99 
96 

4:75% 

4'.  90 
4'.  80 

953€ 
933^ 

953^ 
933€ 

... 

80 

90 



99  M 

9835 

89 

97^ 
99  31 
99  3i 
96 
95 

100  3i 
99 

'92" 
97M 
99?^ 
99  Ji 
963^ 
953^ 

... 

94 

96 
68 

... 

83 

— 

'99  3i 

73 

993^ 

... 

92 
86 
93 

94 

8634 

94 

... 

90 

95 

... 

!)$145 
$97J^ 

$149 
$98 

... 

94 
94 
92 
99M 

100 

100 

98 

100 



«$i20' 

$135"' 

... 

c  85  M 

87M 

— 

c   853^ 

873^ 

— 

c   75 

'70" 

... 

100 

10034 



95 
95 
95 
95 

100 
100 
100 
100 

.- 

'95" 
95 
95 
95 
95 

49 
100 
100 
100 
100 
100 

-" 

34 

82 
i$209 

72 
t 

"85" 
$212 

74 
$200 

-  --. 

'99M 
9934 

io5" 

100 



c   49 
35 

■38" 

... 

'93"' 

"94" 

-.-- 

y)"'"" 

d 

102 

101 

93 

93 

933^ 

CO — 

155" 
104 

94 

94 

94 

43i 

97 



7535 

77J^ 

... 

6  Basis,     e  On  basis  of  $5  to  the  £.     dOn  the  basis  of  4  marks  to  the  dollar. .  /  Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     I  In  Londoa. 
n  Nominal.     <  Sale  price,     t  Dollars  per  1000  rubles,  flat,     u  Dollars  per  1000  lire,  flat,     v  Dollars  per  1000  francs. 
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STATE  AND  MUNICIPAL  BONDS. 


(Vol.  105. 


Bonds. 


CANADA 
Dominion  of  Canada — 
a%  gold  notes  1910  --F&A 

59  1921- A&O 

6s  1920.. AAO 

68  19:il A.tO 

59   Mar   1    1937 M&S 

Alberta,  Province  of — 

a%  deb  May  1  1923.  MAN 
i}4%  e  t  deb  1924. ..F.kA 

Calgary  53  19;!3- J&J 

58  JuiiH  15  1935..-J&D1J 

5s  July   1   1945 J&J 

6%  notesMar  13' 18  MAS  15 

Qalt  4i4s  Apr  18  'Sl-AAOIS 

4><jS  ElPow  J'ne  3  'SlJ&Do 

Quelph— 38  £  1917--J&D  31 

Sa  Cons  debt  1920 J&J 

Halifax  N  8  43July  1946 

53  Jan  1951 -J&J 

Hamilton  48  1922 A&O 

48  Apr  1  1932 ..A&O 

48  Elec  L  &  P  1941  ..A&O 

Lachlne  P  Q  58  1954. -.J&D 

Malsouneuve,Q,6sl918.J&J 

d'As  May  1  1919.. .M&N 

BHs  May  1  1930 M&N 

5Ms  May  1  1936 IVlA;N 

Manitoba  58  1920 F&A 

6s  Dec  1  1918 J&D 

48  gold  1930 M&N 

4s  Drainage  July  1  •29-J&J 
Montreal  3%  notes  '17.  J  AD 

3%  notes  1918 WI&N 

3s  Dec  1   1945 J&D 

63  s  t  Nov   1  1956. .M&N 

43^9  May  1954 

4Hs  Jan  1944 J&J 

48  1925 ..MAN 

43  reg  May  1927. ....MAN 

48  May  1  1933  £ M&N 

4s  May  1  1944 MAN 

33^8  Rfg  May  1939--MAN 
New  Brunswick,  ProT  of — 

3J4s  Jan  1933. JAJ 

4s  April  16  1921. .A&O  16 

48  July  3  1930... J&J 

48  1932  op  1902 J&J 

4a  1932  op  1902.. .F&A  13 

4>^8  Dec   1   1923 J&D 

North  Vancouver, 3a'60  .J&J 
Nova  Scotia,  Prov  48  '  19  J&J 

4s  Jan  1  1920 J&J 

48  May  1  1920 M&N 

58  Jan  1  192G ...J&J 

Ontario,  Prov  of,  5s  '20.  F&A 

5s  Dec  1  1926 J&D 

43^8  May  1925 M&N 

48  1941 M&N 

33^8  1936--. J&J 

Ottawa  City  5s,  •18-'43.-J&J 
4J43  '25,  '34,  '35,  '44. J&J 
3)^8  Sew  Sep  28  '28.M&S 

Quebec,  Province  of — 

58  Apr  1  1920 A&O 

53  June  1  1926 -J&D 

Quebec  City  5s  April  1920.. 

43^8  1922 J&J 

33^8  g  July  1930 J&J 

33^8  July  1  1931 J&J 

33^8  Jan  1  1931 JAJ 

33^8  July  1  1933 JAJ 

Reglna  58  1929-... JAJ 

68  May  1  1918..' WI&N 

8t  Bonlf8ce,Man,33  '31  J&J2 

Saskatchewan,  Prov  of —  • 
6%  gold  deb  1918... F&A 

SoVancouv,BC,63  '18  op  '16. 

Tbree  Rivers  5}^s  '20  M&N2 

Toronto   53  '18-'36 JAJ 

43^8  1923 J&J 

43^8  July  1  1924 J&J 

4>48  July  1   1923 J&J 

43^8  July  1  1948 J&J 

43^8  Jan  1  1949 JAJ 

43'ia  July  1  1933 JAJ 

43^8  Jan  1  1955 JAJ 

4s  St  imp  July  1922. .J&J 

4s  £  July  1  1948 JAJ 

4s  July  1  1918 J&J 

3^9  July  1  1944-'43-.JAJ 

Vancouver,  B  O — 

63  1919  op  1917 J&D 

5>^%Tr's  notes  '18  •20M&S 
4J^8  Nov  30  1924. ..M&N 
4a  St  Imp  Sept  9  '22.M&S9 
4a  St  Imp  Sept  9  '27.M&S9 
48  St  Imp  Sept  9  '32.M&S9 

VlctorlaBC43i8Jan21  '24J&J 
53  Feb  1  1919 F&A 

Winnipeg,  Man  59  1944. A&O 

58  June  1  1926 J&D 

53  Oct  1926 

49  June  1  1934 

48  Aug  1  1946 F&A  15 

QEORQIA 

43^3  1922... J&J 

43^3  ref   1935-1943 J&J 

48  July  1  1926 J&J 

33^3  Jao  1918-1933 J&J 

Albany— 53  1945. J&D 

Athens— 58    1922 MAN 

Atlanta — 

43^8  1922... ...J&J 

43^8  Jan  1  1940 JAJ 

43^8  Sewer  '18 -'40 J&J 

4s  Water  May  31  '23.. J&J 
33^3  July  1  '31  A  •33..J&J 

Augusta— 53  1921 M&N 

43^8  Red  May  1  '24. M&N 
43^8  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

33^3  April  1930 A&O 

Brunswick — 5a  Jan  '21. .J&J 
Chatham  Co— 58  '18-' 19  J&J 
Clarke  Co  5s  1923-'41.-J&J 
Columbus  5s  1918-'22..J&J 
58  W  W  1918-1944. ..J&J 
43^8  Refunding  1939.. J&J 


Bid. 


96^ 


/  9434 


90 


Aak. 


98 
993^ 
9534 
943^ 
94  Ji 


93 


5.50  5.30% 
5.50  5.30% 


98 
98 
90 


9934 
99 


98 
94 


98 
99 
99 


99 
96 


100 

100 

94 


100 
100 


100 
97 


99 
100 
100 


To 
Net. 


0.07 


53^ 

6" 

6 

6 

0 

6 

6 


5.50 
5.50 
5.50 

6 

6M 


63€ 

5 'A 
5A 
53^ 


5.50 

5.50; 

5.50, 
5.50 
5.50: 
5.50 
5.50 
5.50 
5.50! 

5.50 
5.50; 
5.50 
5.50 
5.50; 
5.50 
6MI 

5H\ 

53^ 

53^i 
53^ 

53^' 
53^, 
53^' 


5Ji 
5% 
6'A 


5.50 
5.50 
5.50, 
5.50' 
5.50i 
5.50' 
5.50 
5.50 
5.50 
5.50 
5.50| 
5.50; 


Bonds. 


Bid. 


Macon — 53  July  1923. ...Q-J 

4Ua  Oct  192ti Ci-.l 

4^3  W  W  1918  '3(1. ..JAJ 
43  Pav  A  Sew'20to'39.Jt  I 

Rome  4343  192rt JAJ 

49  Munic  bldg  '23-'39  A&O 

Savannah — 4  3^3  ref  '43. J&J 
i'AH  Oralnau'rt  191t  .F&A 
43^8  refunding  1959. .F&A 

Valao3ta58  1918-'42 Jan' 


IDAHO 

43^8  Ma.y  1  '31  op  '21...J&.I 
4  34s  Highway  '35  op  '25J&J 
43is  Highw  '37  op  '27. ..J&J 
43  Jan  1  1934  0(1  1924.. .J&J 
Blaine  Co  58  Feb'22-'31.J&  I 
Boise  City  53  '22  op  '12. J&J 
Bol8eC'ySD5a'25op'15M&N 
Shoshone  County — 
5a  1918  to  1924  op  '13. JAJ 


ILLINOIS 

Chicaero  43  1918  to  1921  JAJ 
43  World's  Fair  1921. .JAJ 

4a  g  1918-1925 .J&J 

49  g  Judg  1918  to  "24.. J&J 

48  g  Gen  Corp  •18-'25.J&J 

49  1918-1931 ...J&J 

49  Ref  Wat  1922-1935. J&J 

50  Park  43  '18  to  '24.  J&D 
Lincoln  Park  43  1023.. J&J 

No  W  Pk  43^3  '20-34  J&J 
W  Chic  Pk  49  '18-'31  .J&J 

Chicago  Sanitary  District — 
49  Dec  1  1917  to  1923. JAD 
49  Sept  1917-1931. ..M&S 
33^9  June  .30  1918 J&D 

Cook  Co— 49  1917-'23.M&S 
49  Ser  K  1918-1931  ..J&D 
4s  Ser  M  1918-1933  ..JAD 
43  Forest  Pre9'18-*34.A&0 
33^3  g  1918  to  1923.. .J&J 

East  St  Louis — 
4>4s  ref  Sept  1  '28... Sept  1 

MoUne  43^9  1918-'32...J&J 

Peoria  4Vi9  '18-'24...June  1 

Rock  Island  58  1917-1923... 
43^8  Refg  1917  - M&3 

Springfield  33^8  ref  '20. Sept 


4.05 
4.65 


Atk. 


\N«t.'\ 


BONDS 


Bid. 


100 
100 

100 


b    4.60 


100 
99 


4.10  3.90% 
4.10:3.90% 
4.103.90% 
4.10  3.90% 


4.50% 

...-4.50% 

'4.50% 

4.50% 

4.50% 

100 


6 

6 

6 

6 

634 

634 
5.75 
5.75 
5.75 
5.75 
5.75 


4.70 
4.70 

4.40 
4.40 
4.40 
4.40 
4.40 


97 


b  4.50 
6  4.50 
6    4.50 


4.40% 
4.40% 
4.40% 


INDIANA  (sen  foot-note  o) 
oBooneCo4sCH'18-'20  M&N 
Cas3  County — 

043  Bridge  i917-33M&N15 
oCrawfordsv  49  '1S-'20..JAJ 
oEvanaville — 4a  Ref  '32.  JAJ 

o4s  Ref  1942 J&J 

oFloyd  Co  43  1918-'30..J&J 
FtWay— o334sJau  18'20  J&J 
oFtWayne  S  D43'17-'23A&0 
oFrauklin  Co  49  'lS-'30- J&D 
oHendrIck9  Co — 

43  C  H  Janl5'23-'32  J&J  15 

oHunt'tonCo3^s'18-'24JvfeJ 

Indlanap— 48  Mar  1  '24. J&J 

43  Park  Imp  Jan  1  '27.  J&J 

649  Fire  Depl  J'ne  1  '41J&J 

033^3  Hospital  1936 I&J 

033^3  City  Hall  1939. .JAJ 

oindlanap  8  D  43  '18-'26  J&J 

043  Bldg  Sept  1  1946.. J&J 

033^3  July  1  1941 J&J 

Jeffersonville — 

033^9  Refund  1925. ..M&N 
oKnox  Co— 43  1917-'20.J&D 
oKokomo43  '21-26-31. -M&S 
oLafayette  4343'20op'13J&D 
oLa  Porte  Co  5s'18-'28.J&D 
oLogaaspt  3^9'26op'18  JAJ 
o4 14a  Sch  H  '18-'37J&D  15 
Marion  Co— 49  Ref  '27  JAD 

033^3  Bridge  1924 JAJ 

o334s  Refund  1925. ..JAD 
oRichmond— 43  1927..  M&S 
oRlchm  Sch  C  48  '18-'19F&A 
oSt  Jo3  Co  3V4s  •22-'24.AAO 

03J43    1918-1926 PAA 

South  Bend— o49  1925.. J&J 

03348  Nov  1  1918 M&N 

South  Bead  School  Dlotrict- 

o49  Apr  17  '18-'27 F&A 

Terre  Haute — 

o43  Oct  1  '27  opt  '17.A&0 

o43  Sewer  1930 F&A 

oTerre  H  SchC43'17-'31M&S 

oVlgoCo43^Decl!J'17-27J&D 

o43  Bridge   1923 J&J 

INDIAN  TERRITORY(Seo 

IOWA 

Boone  43^3  1918-'31..M&N 
BurUngton  4 3^9  '  17-'33M&N 
Cedar  Rap  4343  1918.. .J&J 

4s  1918  to  1919 J&D 

Oaaar  Rapids  School  Dist — 

4}i3  June  1  1921 J&D 

Council  Bluffa — 

4343  Wat-wka  'IS-'SOM&N 

43^3  Fire  Eng  H'se  '20  J&J 

CouQCll  Bluffs  School  Dl9t— 

49  ref  July  2  '  20  op  '  15  J&J 
Davenport  49  1917-'29.M&N 
D»reaport3D4343l921.  JAO 

4>43  Sch  Bldg  1923 -.JAJ 
Des  Moines  5a  ■17-'2l„ 

53  Municip  191S-1957.J&J 

4J49  191S-1931 M&N 

43  City  Hall  1918-26. .J&J 
Dea  M  Ind  S  D  4343'32.J&J 
Dubuque  Co  4>48  '2l-'31J&J 
Fremont  Co  59  '18-'35..J&J 
Greene  Co  5s  1920-25.. A&O 
Jackson  Co  9a  1917-30. A&O 
Marshalltown  Ind  3  D— 

43^3  July   1922. J&J 

O'Brien  Co  38  1920-23.  F&A 


.50% 
.50% 


4.40 
,4.40 
4.40 
4.40 


4.30 
4.30 
4.30 
4.70; 


4.30 
4.30 
4.30 
4.30 
6 


4.35% 


4.30 


0 

0 

0..... 
0..... 

0 

0 


0     ._ 

0 

o 

o 

0..... 

o 

o 

0 

0 

o._... 

0 

0 

o.. 

0 

Oklab 


25 
25 
25, 
25 

25; 

25 
25 
30, 
30, 

30 
301 

30 
30 
30 
,25 
25 
,25' 
,25 
.5 

.75 

.40, 

AO 

.4o; 

.40 


Polk  Co  434h  '22  '32  A&Oli 
4i  Court  Hou9*j'l7  '24A&0 
3!4^CtHou9a  1917-.A&0 

Sioux  Cy—.1a'17op'15..MANi 
4^  Jan  1919  opt  1914. J&J' 

Watsrloo —  ] 

43^9  W  W  Jan  19  •30.J&F 

Woodbury  Co  .5s  '23-'32.J&J 


KANSAS 
Atcbloon  Co 

4j  Refund  '29  op  '14.-J&  J 

Emporia — 

4  ^[3  Dec  '2-f  op  '19. .FA  \ 

EmporiaSD4343'32op'22J&  I 

Ft  Scott  4>43  '35  op  '10.M&~ 

Hutchinsoa— 38  1931 -.  AAO 
4  His  Pub  Bidg'6!op'31JAi 

Kansas  City — 

53  Feb  1  1918-1923. .FAA 
4  3^9  Wat&ElL  '18-22  A&O 
4 48  Sch  Bldg  19^a...J&) 
4  His  Wat  Plant  Pur'39J&  t 
4^3  Refg  Feb  1  •29..P&\ 

Leavenw.— lHi5  ■18-'21.JAJ 

Morris  Co  4^3  '18-'23..J&J 

Sedgwick  County — 

59  Fund  1923  op  1913. J&JJ 
4  34^B'ge  Oct'27op'17.JAJ 

Shawnee  Co— 48  1924..  M&V 

Topeka — 

59  Top  Wat  Sept  '26.. J&J 
4j^3  Elec  Light  1929. J&F 
49  Water  April  1  '24. A&O 
3M9  Refund  1919 JtJ 

Topeka  S  D  43  Jan  1925. JAJ 

Wichita— 

52  1929  opt  1919 J&J 

4349     1923 A&O 

Wichita  School  District— 
43^3  July  1  1923 JAJ 

Wyandotte  County — 

4  348  Bridge  '32  to  '41  F&A 


.30 

.3o; 

,30, 
.30, 
.30! 
.30| 
.30: 
,30, 

,30 
.25' 
.25 
,25 
,25 
,25 
.25 
.25 
.25 
.25 

.25 
,25 
,25 
,25 
,25 
.25 
,25 


25 
25 
25 
25 
25 
25 
.25 
5 


4.25 


oma) 


4.60 
4.60 


4.50 
4.50 
4.50 
4.50 


4.40 


KENTUCKY 

Taz-extmpt;  an    amendmen 

tion  of  Kentucku  passed  at  the 

rrovides  that  all  bonds  of  muni 

low  issued  or  hereafter  to  be  isa 

txemrtt. 

Covington — 

4^9  W  W  1919-1931.. 
43  Redemption  1922.F&A 

43  Water  1927 J&J 

49  Fund?  1932  op  '42. F&A 

Fayette  County — 

4Ms  g  Fund  '18  to  '24.  J&I 

Fraokf  ort  4  343 '  27  opt '  17  J&  J 

Franklin  Co  63 '  18  to  '24. J&J 

Harlan  Co — 

69  Rd  &  Bdg  1922-46  M&S' 

Lexington  5s  RR  aid  '  18  J  &  D 
4s  Feb  1943 F&A 

Leslngton  S  D  49  1938.  J&D 

Louisville — 
43^8  Hospital  1931. .M&S 
4  Vjs  School  Impt  1934A&0 

49  Mun  Imp  1923 J&J 

43      do      Dec  1  '28..Q-M 

43  Park  1930... J&J 

43  Refg  July  1  1937. .J&J 

43  Sewer  1947 P&A 

43  Louisv  Wat  Co  1946.J&J 
43  Louisv  Wat  Co  1950F&A 
3>48  g  Refg  1940.. .M&N 
3V48  Refunding  1943. J&J 
33  Sewer  &  Park  1941. J&J 

MoCrackea  County — 
53  Ref  1933  op  1913.  M&S 
58  Ref  1933  op  1923.MA3 

Owensboro — 4s'31  op' 11  JAJ 
43  Street  1930  op  '13.JA  I 

Paducah  4>43  '18  op  '98  JAD 
4s  Oct  1  1920 AAO 


LOUISIANA 

59  Port  Commi8'n'20-'34AAO 

58  Port  Commlg'n  •24-'39JAJ 

33  Port  Com  '23-'33...JAD 

4>49  Ref  1918-1964 FAA 

4343  Pt  Comm  '25-'57  M&S 

Aichafalaya  Levee  Dl9t — 
53  Raf  1949  op  1939.M&S 

Boggier  District  Levee — 
69  1922  opt  1912 M&N 

Caddo  Dlgtrlct  Levee — 
5s  1931  op  1941 J&J 

Fifth  District  Levee — 

53  1930  opt  1940 J&J 

59  1932  opt  1942 JAJ 

33  Oct  13  1962  op  '32  A&O 
69  Oct  15  1963 A&015 

Lafourche  Basin  Levee — 
5s  Jan  1954  opt  1944. .J&J 

Lake  Borgne  Dist  Levee — 
63  Dec  1932  opt  1942.J&D 

New  Orleans — 

73  g  Q  S  A  D  a  JuIy'22.Q-J 

6s  Premium J&J 

5s  Premium  (dr  num)  .J&J 
49  Floating  debt  1948A&0 
49  Constitutional  1942.J&J 
43   Public  Impt  1930  opt 

1942   (old  138) J&J 

43  Pub  Impt'42op'28.J&J 

Orleans  Dist — 

39  July  1959  opt  1929.  J&J 

Plaquemlne  Pariah  E  Bank — 
59  Oct  1952  opt  1942.AAO 

Pontchartrala  District — 
D  63  1944 M&N 

Red  River  A  &  B  B  Dlat— 

5s  1950  Series  B A&O 

33  Mch  1953  op  '43.. M&S 
53  1965  Ser  D F&A 

Shreveport — 

4Ji  WW  &  Sew  •18-'5  4J&J 


(    to  th 

Not.l9 
cipal  c 
ued    eh 


4.80 
4.80 
4.80 
4.80 

97 


104 

105 

P8 

98 

98 

98 

98 

100 

100 

89 

89 

80 


94 


64.30 


Ask 


To 

Net 


e  Const 
13  elec 
orporat 
all  be  I 


4.60% 
4.60% 
4.60% 
4.60% 

100 


109 


101 
101 


10534 

102  >4 

105 

104 
104 
103 
102 

104 

104 

10834 
/334 
/ 


95?4 

933^ 
92 

105 

98J4 

120 

103 
103 
103 

b     5% 


4.25% 


10934 


336 


93% 
93M 


4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.70 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 

4.60 

4.60 


itu- 
tion 
ions 
ax- 


4.60 
4.60 

4.60 
4.50 
4.50 
4.60 


4.60 
4.60 


4.60 
4.60 


,50 
.50 
.50 


4.40 


103 


4.60% 


b  Basis.    /  Flat  price,     n  Nominal,     o  Tax-exempt:  under  a  law  approved  Mar.  9  1903  and  wtilch  went  Into  effect  Apr.  23  1903,  bonds  Issued, 
fter  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis.    «  Sale  price. 


Aug.,  1917.] 


STATE  AND  MUNICIPAL  BONDS. 


51 


Bonds 


Bia. 


All. 


4.30 
4.30 


MAINE 
59  June  1  1919 JAD 

43  Sept  1  1917-1953... M&S 
48  Highway  1918-1936.  M&S 
Auburn — 3^9    1923 J<feJ  6 

4s  1935  &  1940 J&J  b 

Augusta — 

4s  Ref  1918  to  1919.-F&A 
Bangor — 48ReJ  Water'35J&J  b 

4s  Fund  '20-'30  tax  ex.J&J  & 

Bath  4s  Re!   1941 J&D  6 

Belfast— 43   1918 F&A 

Blddeford  48  'IS-'SS.-.M&N 
Cumberland  Co  3V4s  J'ne  '21 
Gardiner  Water  District— 

48  Jan  1934. .J&J      94 

Kennebec  Water  District — 

3>^S  g  1920  <fe  1925  .MAN  64.40 
Klttery  Water  District— 

58  Jan  1918  to  1938...  J&J    100 
Lewlston — 

48  e  Oct  1927 -A&O      99 

Portland — 

48  Aug  1  1929 F&A      99 

4sClty  Hall  1926  to'43A&0      99 

4sHgh  Sch  1937... -      99' 

SMsg  Ref  July  1922-.Jd5J      95 
Portland  Bridge  District— 

3H8  July '18  to'39..M&S6    4.25 
Portland  Water  District- 

48  Funding   1928 J&D      98 

Saco  48  Apr  1939 A&O  6    4.25 

Washington  County — 

43  1928  opt  1923 J&J      97 

Watervlllfr— 4s  g  July  1  1927     97 

3}^a  Sept  1933 M&S      89 


MARYLAND 

48  1926  to  1928 

49  1928  opt  1923 J&J 

4a  Jan  1  1929 ...J&J 

48    1918-1929 F&A 

48  Roads    1918-1930. .-F&A 
3^8  July  1919  opt  1914-J&J 

3^9  Roads  1923  tol928 

Annapolis  4^8  W  W  •42A&0 
Baltimore — 

43^8  Mar  1  1918-35--M&S 

4J^9  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

49  Water  1926 M&N 

48  Aug  1  1951.- F&A 

48  Annex  1954 J&D 

48  Parks  1955 M&N 

4a  Mch  1  1961 MAS 

4s  Aug  1   1961- F&A 

3^8  July  1  1930 J&J 

31^9  Imp  1940 JAJ 

33^9  March  1943 MAS 

3^9  Refunding  1952..  JAJ 
3H  Sewage  Imp  '8U.AAO 

3M9  Jan  l  1927. J&J 

Cumberland  4}4WW'41A&0 

48  Water  1923 F&A 

Frederick — 

43  1918  opt  1903 J&J 


.15% 
.15% 


4.15% 


99 
4.30 
4% 

4.25,4.15% 
99 

4.30,4?i5% 
97>^ 


To 

Net 


100 

100 

100 

96 

4% 

101 
4.15% 


Bonds 


Bid. 


4.20 
4.20 
4.20 
4.20, 

4,20: 

4.20I 

4.20 


4.30 
4.30  4 
97 


97 
97 
97 
97 
97 
97 

9l}4 

87 
86 
85 
82 


MASSACHUSETTS 
4s  1917-32  (tax  exempl)Var 

SJiagOct  1918 -J&J 

3^8  gold  Nov  1923--. M&N 

Z^a  g  July  1  1933 J&J 

3Hs  Water  1942 -J&J 

3Jis  g  July  1944 M&S 

39  April  1  1929 A&O 

33  g  May  1929 ..M&N 

38  Met  Sewerage  1936.  M&S 

38  g  July  1  1939 J&J 

3g  g  Water  Jan  1  1941. -J&J 
Arlington— 43  Water  '22. J&J 
Attleborough — 43    1924  .J&J 

3>5a  March  1935 M&S 

Beverly — 

4s  Sewer  1918-36 A&O 

Boston — 
434s  Tun  1960  tax  ex.A&O 

4a  Water  1919 A&O 

4s  Park  1920 J&Ji 

48  July  1936... -J&Ji 

48  Apr  •l8-'37(tax-ex) A&Oi 
48  1918-1939  (tax-ex) .J&j! 
4a  Tunnel  &  Sub  '48.  J  AD 
48  Sub  1937  tax  ex. -A&O 
taSub  1938  tax  ex.. .-J&J 
48  Tun.&Sub'39  tax  ex.J&J 
3Ji8  Imp  Sew'a^re  '19. J&J 
3>^8  June  1  1923-.-.J&D 
3Hb  June  1 1924. ..„.  J&D 

Zl4a  June  1  1932 J&D 

33^8  June  1  1934 J&D 

33^9  July  1  1933 J&J 

Z^S  Juno  1  1943 J&D| 

33^3  June  1  1944 J&D: 

3^8  July  1  1943... ..J&J 

3s  Jan  1  1921 J&J 

Brockton.  49  May  1927  MAN 

3}^a  Water  1932 MAN 

Brookllue — 

48  Water  1918  to  1923.J&J 
Cambridge — 

48  Water  Dec  1  1917-J&D 
33^8  Water  May  '23. M&N 

38  Bridge  1941 F&A 

Chelsea— 4s  Park  1938-A&0 
BTerett— 48  Sew  1929. M&S 


4.20% 
20% 
98 
98 
973^ 
97^ 
973^ 
973^ 
973^1 
923^ 
8J 


84 


Fall  River— 

49  Municipal.  1922  .  .F&A 
33^3  Water  Feb  1930.  PA  A 

Fltchbure  43  1922 AAO 

3»^s  Water  1926 J&J 

Gardner — 

48  Water  1918-1934-M&N 
Gloucester — 

33^8  Water  '17  to  'Sl.A&O 

Haverhill— 49    1927 J&D 

Holyoke— 4s  g  1927 JAJ 

33^9  Dec  1917-1932. .JAD 
Lawrence  48  1924 JAJ 

49  Mch  1  1918-22-. -MAS 
Leominster — 49  g  1926-AAO 
Lowell— 48  Water  1920.MAN 
Lynn— 4s  July  1927 JAJ 

33^8  April  1  1932 AAO 

Maiden— 48   1924 MAN 

33^3  Water  July  1  '24-J&J 
Marlborough— 4s  J'ly'26.J&J 
Medford — 

48  Feb   1930 F&A 

Melrose— 49  June  1924.  J&D 

Methuen— 49    1928 F&A 

Middlesex  County — 

49  1917  to  1924 J&D 

Milton- 3  J49  '18  to  '32.F&A 
New  Bedford — 

4343   1917 A&O 

43  Water  Apr  1  1928  A&O 

43  Sewer  1918-41  (tax 
exempt) M&N 

33^8   1923 F&A 

Newburyport — 

33^9  Water  '17  to  '34.J&D 
Newton — 

49  Water  Aug  1933. .F&A 

SHs  Water  Dec  1926.J&D 
Northampton — 

33^3  g  1918  to  1926--J&J 
Qulncy  49  Sep  3  '17-'22M&S 

3^8  April  US  to  '39  .A&O 
Salem— 49  1918  to  1920. J&D 

43  Jan  1  '32-'34  tax  ex'mpt 
Somervllle — 

4s  July  1918  to  1919. .J&J 
Springfield — 

3J^ag  1918 J&J 

33^3  School  1933 J&J 

39  Sewer  1930 J&D 

Taunton— 48  1927 J&D 

3)^9  Sewer  Dec  1  '30 .J&D 
Wakefield— 

43  Water  1918-1933  .A&O 
Waltham— 

33^9  July   1920.. J&J 

Watertown— 48   '  1 8  -'  34  .  J&  J 

33^8  1918  to  1929 J&J 

Winchester — 

43  SewerDec  1  '18-' 24. J&D 
Worcester  49  1922 A&O 

48  Jan  '23  (tax  exmt)  J&J 

33^3  Apr  1  1922 A&O 


98 
91 
98 
9234 

97 

4.40 
97 
97 
4.30 

97H 

4.50 

97 

9834 

97 

913€ 

973i 

95 

97 

96^ 
973^ 
963i 

4.30 
4.30 

100 
97 

4.30 
94 

6    4.35 

97 

93 

4.35 

99 

4.35 

9834 

4.30 

99 


Aak. 


To 

Net. 


4.20% 


99 

9834 

96 

91 

89 

88 

88 

88 

84 

82K 

81M 

98 

98 

88>i 

97>4 

101 
983^ 
98  J4 
95M1 
97M 
975^! 
963^ 
96 
96 
96 
98 
95 
9434 

90M 

90 

89  J4 

87M 

87 

86M 

94  3€ 

96M 

90 

98Ji 

100 
94 
80 
95 
96 


MEXICO 

See  Foreign  Gov'ts  page  49 


89^ 
8534 
97 
91 

9734 

97 
97 
4.33 

9834 

9834 
4.15 
96 


4.20% 


95 


MICHIGAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1917  A  1933.A&0 

Battle  Creek — 

4s  City  Hall  1927-'36-P&A 

Bay  City— 

38  1920 M&S 

4s  1934 -JAJ 

oBay  Co— 3s  Dec  12  'ig.JAD 
o4s  Ref  Dec  13  '23.-.JAD 

Calhoun  Co — 

4343  Road   19 18-' 26.  AAO 

Detroit— 

49  Sewers  Apr  1  '22.. AAO 

o49  Mar  1  1944 MAS 

3.65s  Pub  Imp  1918. .JAJ 
3349  Park  1930 .MAS 

oEscanaba  4)43  1918-30  JAJ 

oFllnt  434a  'l8-'39 FAA 

Grand  Rapids — 

434s  Flood  Protec'33.MAS 
4s  Water  Nov  15  '29-MAN 

Highland  Park  5s  1928-.JAJ 
o434s  Sept  15  1934. .MAS 

Holland— 48  Ref  '18-'23.Feb 

Kalamazoo— ro  4348  Sewer 
&  Imp  '18-'25 J&J 

Lansing— 58  1917  to  '23.J&D 
4s  Water  1920 J&J 

Marquette  3343  1926.. .J&J 

Muskegon — 

5s  Water  1918-1923-.J&J 
4J43  W  W  1918-'44-.- J&J 

48  May  1  1934 M&N 

Muskegon  School  District — 

5s  1942 - July 

Muskegon  County — 

4343  Jan  1  1932 J&J 

Pontiac — 

434sWWImp'31-'47M&S 
Port  Huron — 48  Ret'g  1919. 

49  Jan  1  1932- J&J 

334s  Park  July  1  '20..J&J 

Saginaw — 

4348  Wat  May  1  '23_M&N 

49  Sewar  July  1918 J&J 

3349  Wat  Mch  10*20. M&S 

Sauit  Ste  Marie — 

4348  Bridge  July  1  •20.J&J 
49  gold  July  1  1932._.JAJ 

Wyandotte— 4348  1934.J&D 


e  0) 


4% 


Bonds 


4.50 


4.52 


4.50 

4.50 

4.50 

4.70 
4.70 
4.70 
4.70 


MINNESOTA 

AltkenCo4  i43Dec'  17-'24  Aug 

Beltrami  Co  4349'17-'24.J&D 
5349    Ditch    1923-34-J&D 

Bralnerd- 59  Nov  1919-1929 

Cass  Co— 58  Ct  H'se  '22A&0 

Duiuth — 

as  g  Water  &  Lt  1926.  J&J 
4349  g  July  1  1926.. -J&J 
49  g  Water  &  Lt  '28.  A&O 
43  Water  &  Lt  1936. A&O 

Daiuth  Ind  School  Dlst— 

5s  May  1  1923 M&N 

4343  Feb  1  '40  op  '30- F&A 
4s  1934  opt  1921 A&O 

Haauepln  County — 

434^  Ct  H  Apr  1924.  A&O 

Koochiching  Co  33  '  19-'33  J&J 
5349    Ditch     1921-35. J&J 

MlaaeapoUa 

4?i3  Itnpt  1918-1920. J&J 

4^9  1921-1925 J&D 

4M9  1926-1935-.  — 

4  343  g  July  1920 J&.I 

4343  Mch  1918  '37. ..M&S 
43  School  Jaa  1927.. _J&J 

4a  Mayl,  1S27 M&N 

49  School  Jan.l  1933.  J&J 
4?  Improvem't  1937. .J&J 
43  Improvem't  1942  .JAD 

43  1944.. AAO 

3343  School  Jaa  1  '29.  JAJ 
3343  Water-Wk9  '32-.J&J 

Ramsey  Co — 

3343  May  6  1921 M&N 

Rjd  Lake  Co— 3,H3'20.A&O 

St  Paul  4343  Sept  1917  M&S 

5343  Water  1918 M&S 

4349  July  1933 J&J 

4343  Park  Juhe  1  1943J&D 
4343  Sewer  July  1  1943J&J 
4  34  3  Water  Aug  1  1943F&A 

43^3  Nov  1  1931.- -. 

43  Ref  March  1  1939- M&S 
49  Sew'age  July  1  '39. J&J 

43  March  1  1940 M&S 

3349  April  30  1922. .MAN 

South  St  Paul  534s  ref  '33  J&J 


MISSISSIPPI 
4343  1919-1934 J&J  b 

4^3  July  1  1921-1935. -.J&J  6 

43^3  July    11936 J&J  6 

43  State  Jan  1  1919 Jau| 

3343  Refund  Jan  1  1927.  J&J  6 
3343  State  1934  op  '14..  JAJ  6 

Gfeenvllle  6s  1920 JAJ 

5s  Refund  Sect  1927.  MAS 
lacksoa  3  349  July  1  1933JAJ 

58  Wat  Aug  1  1928. .FAA 
53  Water   1930 FAA 

59  June  1  1932 JAD 

Meridian — 83  May  '24. May 

59  Dec  1  1939 JAO 

4343  Sch  House  1941.. JAJ 

Mississippi  Levee  District — 

53  May  2  1944 MAN 

59  July  1  1933 -JAJ 

4343  Sept  1934 MAS 

Vlak3burg — 

59  St  Impt  1918-'32..FAA 
4349  Sewer  Dec  1  '23-Dec 

Yazoo-Mi9s  Delta  Levee  Dist 
63  1947  option  1917-.JAJ 

3s  1924-1954 MAN  6    5.10 

4343  July  1949- JAJ 

43  1932  option  1922-.J&J 


Bid. 


Aek 


4^% 


4.504J^% 
4.50  4  3^% 
4.504  54% 
4.504J4% 
4.504^% 
4:.50iVs% 
4.504J4% 
4.504^% 
4.504^% 
4.504^% 
4.504^% 
4.504J^% 


4^^% 


4.524J^% 
4.52454% 
4.5245^% 
4.52434% 
4.524%% 
4.5245^% 
4.52  4  J^% 
4.52434% 
4.524%%, 
4.52454% 


T* 

N$i 


4.50 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 

4.40 


4.40 


6    4.754.50% 


4.504.30% 
4.504.30% 
4.504.30% 
4.50  4.30% 


4.50'4.30% 
4.50  4.30% 


4.60 
4.60 


4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 


4.35  4.25% 
4.304.20% 
4.3514.25% 
98  I  99 
4.354.25% 
4.35  4.25% 


4.60 


4.60 
4.60 
4.60 


4.60 

4.60 

4.60 
4.60 
4.60 
4.60 

4.50 
4.50 
4.50 

4.50 
4.50 
4.50 


MISSOURI 

3348  Cap  BIdg  '18-'23optJ&J 

Kansas  City — 

4343  Sept  1  1930 M&S 

4343  March  1;  1933.. M&S 
4s  Market  House  '24.  J&J 

43  Water  1924 J&J 

4s  Park  &  Boul  1924. .J&J 
43  Sept  1  1930 MAS 

Kansas  City  School  Dist — 

4J43  July  1  1933 JAJ 

43  July  1  1927 JAJ 

4s  July  1  1930 JAJ 

43  Bldg  1932 JAJ 

3348  Jau   1923....... JAJ 

3348  July  1923 -.JAJ 

Lafayette  Co  334'  1921. J&J 
Little  River  Drainage  Dlst — 

5349  Oct  1919-1933-.A&0 

Pettis  County — 

4s  1918  opt  on  1908-M&N 

St  Joseph  4s  1923 F&A 

43   1924 - M&S 

43  1929 M&N 

3t  Joseph  School  District — 
4349  1923,  1930  &  1933.. 

St  Loulg — 

4343  Bdge-Compl  '33. A&O 
4s  Renew  g  1918 J&J 

■  4s  Ingane  Asy'm  '28. A&O 
43  Public  Impt  1928-.J&J 
49  Public  Bldg  1929. A&O 
43  WW  Renew  '31. .M&N 
3.653  Ren  Jun  23  '27. J&D 
3343  Renew  g  1918. .J&D 

3349  April  1   1925. ..A&O 
33^9  g  April  I  1922. .A&O 

Sprlngfleld-3s'32  op'17.J&0 


MONTANA 

Billings  3s  1934  op  '29- ..J&J 
Bozeman — 5i  '19  op  '09.  J&J 

Butte— 

59  Funding  1922-1936  J&J 
Butte  School  Digtrlct  No  1 — 

4343  1924  opt  1914. .-J&J 


4.90% 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

5 
5 
5 

4.70 
4.70 


4.45  4.35% 
4.454.35% 
4.45  4.35% 
4.45  4.35% 
4.454.35% 
4.45'4.35% 

4.454.35% 

4.45,4.35%, 
4.454.35% 
4.45  4.35% 
4.45  4.35% 
4.454.35% 


96>4 

65  M% 

99 
99 
99 
99 


102 
99 
97 
97 
97 
97 


99 


96 


97 

5%% 

9934 
99^ 
9934 
9934 


105 
100  34 


97H 


94)'2 
96M 


100 

6     5% 


4.70% 


4.10 


4.75 


4.70 


h  Basis.    /Flat  price,     n  Nominal,    o  Tax  exempt;  under  a  law  approved  May  13  1909,  and  which  went  Into  effect  Sept.  1  1909,  bonds  laaued 
after  that  date  by  municipal  corporations  are  tax. exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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STATE  AND  MUNICIPAL  BONDS. 


[Vol.  105 


Bondt 


Cascade  Co — 48'2l  op'llJ&J 
Custer  Co — 8s'2fl  op'ia.JAJ 
Deer  Lodge  Co  flal9op09JAJ 
Oreat  FaUs  fis  1918 J&J 

4s  1923  option  1914..Jdi(J 
Qreat  Falla  Sch  Dlst  No  1 

4a  192S  option  1915.  MAS 
Helena  58  1931  opt  1916.J&J 
Helena  8  D  No  1  4H8'22JAJ 
/effereon  Co  4^8  'IS-'ig  J&J 

Kallspell  fls  1933 J&J 

Lewis  A  Clarke  County — 

fl)^sCHg'18to'19--JAJ 
Lincoln  Co  68  '32  op  "27- JAJ 

Ha  Fund  Mch'31  op'21  JAJ 
Mlseoula  4Ma  '24  op  '14. J&J 
ftllssoula  County — 

4b  Ref  1921  opt  1911- FAA 
PhlUlps  Co— 

as  Ref  Dec  1935  op  '33  J&J 
Yellowstone  County — 

Ss  Ref  1918  op  1908..  J&J 


NEBRASKA. 

Douglas  Co— 49'18-'28-A&0 
3J4a  1922 J&J 

Grand  Isl  4M8'25op'10J&J 

Lincoln— 4 J^s' 18  to  '19.F&A 
4}48Ref'20  to'29op'20FAA 
4s  Ref  1919  op  1909-M&S 

Lincoln  School  District — 
4J^8  1924  opt  1909. -MAN 

Omaha  4>ia  1918-21. ..Mch 
4Hs  Renewal  1924... J&J 

4J^s  Mch  1  1932 M&S 

4J^8  Refunding  1934-J&J 
4}^s  W  W  Dec  Ifl  '41.J&J 
48  Funding  1918 M&S 

Omaha  S  D  4J^8  1928.  .J&J 

4H8  July  1931 J&J 

48  Jan  1919- J&J 

So  Omaha43^s  '24  op  '09J&D 

SouthOmahaSD— S81923J&J 
6a  Dec  1929 J&D 


NEVADA 

Reno — 58  1924  op  1909.J&J 
WashoeCoSD  5s'18to'29M&8 


Bid. 


100 
100 


100 


To 
A$t.    Net. 


100 


NEW   HAMPSHIRE 

8^8  Hospital  1918-'23-.J&J 
Berlin— 48  Ref  1917-35  M&N 
Concord — 48    1923.....  J&J 

3J48  1924  to  1929 J&J  6 

Dover   3J^9  •28-'31 J&D  6 

Keene — 48  1917-- A&O  6 

Laconla— 48   1924 A&O 

Manchester — 

3^s  Fund  Apr  1 '19. A&O 

Nashua— 3s  1923 A&O 

Pembroke  4s  '24-' 34 F&A 

Portsmouth  48  g  Sch  '23. J&D 

4s  Ref  Water  1932.. .J&J 

Rochester— 4s  1922 J&D 

Somersw'th- 48  '17-'18  AAO 


97H 


4.70 


4.70 
4.70 

4.70 


4.70 


4.70 

4.70 
4.80 
4.80 
4.80 

4.80 


99 
4% 
4% 
4% 

99 

99 
93 


99 
99 
99 
99>4 


NEW  JERSEY 

ABbury  Park— 6s  1924.JAD 
4 J^B  School  Jan  1943  .J&J 

Atlantic  City— 58  1925-J&D 
4^8  g  Water  1926.. .JAJ 

43^8  Paying   1938 J&J 

4^3  Water  1944 J&J 

iHs  Jan  1  1945 J&J 

4fl  Water  1930 JAJ 

Atlantic  Hlgblanda — 
4s  g  Sewer  July  1  1928  JAJ 

Bayonn^ — 58  Fund  1928  JAJ 
4Ks  Funding  1931.. -JAD 

4H8  Jan  1  1933 JAJ 

4s  Floating  Debt  1928  J&J 

Belleville — 5s  Fund 

1924-1934-1944 M&N 

iyis  Funding  1945 

Bellevlile  8  D  5s  '27-44M&N 

Bergen  Co  6s  Dec  1 1919  J&D 

fls  Dec  1  1944 J&D 

4Hs    1918-1939 A&O 

4^8  Aug  1918-1938.. F&A 
4s  Bridge  '18  to  '24. .F&A 
48  Court  Hse  '18-'38-A&0 

Blcomfleld  5s  'lR-'23-.M&N 

Camden— 4^8  Wat  '23.  J&J 

4  Ms  Dock  1930 A&O 

4^8  School  1943 A&O 

48  eavlng  1929 M&N 

Camden  Co  4^8  1933. F&A  b 
4s  1944 J&J  6 

Cape  May— 58  1934-.. J&D  _ 
43^3    1918-1951 M&Stfe 

East  Orange  4}^s '25-45  FAA  6 

4s   1934 AAO  & 

48  Water  1933 J&Db 

3H8  Water  1933 AAO  6 


b4H% 
&4M% 


4.30% 
4.30% 
4.40:4.30% 
4.40  4.30% 
4.40;4.30% 
4.40  4.30% 


4.40 
4.40 


30% 
30% 


4.404.30% 
4.40,4.30% 
4.40  4.30% 
4.404.30% 

4.5o!4.30%^ 
4.50  4.30% 
4.504.30%, 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 

4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.60 
4.60 
4.60 


iH 


Bond 


Hudson  Co— 4^8  1948. AAO  b 

4J^8  Road  1923 J&J  b 

iyjH  May  1  1900 MAN  h 

48  e  Park  1959  A  'a4-MAN  6 
4s  County  Bldga  1948  FAA  6 

4a  g  Ref  1935 FAA  6 

3>i8  Bridge  '18  to  "20  AAO  h 

IrTlngton  58  School  1963JAD  b 

Jersey  City — 

58  gold  Assess  1924.  MAN  b 
58  Water  June  1  1921.  JAD  b 
4)^8  Refunding  1928- JAJ  6 
4H8  School  1945 JAJ  b 


To 
Bid.       A*k.    N*t. 


4.45  4.35% 
4.45  4.35%, 
4.45  4.35%, 
4.45  4.35%, 
4.35%, 
4.35% 
4.35%, 
4.40% 


4.45 
4.45 
4.45 
4.60 


4^8  Water  1961 AAO 

4 Ms  Sch  Mch  1961 -.MAS 
4>i8  Park  Mch  1961- MAS 

4s  Water  1932 AAO 

48    1935.- JAD 

48  Refg  1949.. FAA 

3J48  Refunding  1920. JAD 

Kearny  4Mi8  1936 FAA 

4^8  .\prll  1962 AAO 

Lodi   53    1919-1947 J&J 

Long  Branch  5s  1943. -MAN 
4s  June  1  1935 JAD 

Mercer  Co— 4H9  1933. .J&J 

48  Road  1933.. J&D 

3Hb  April  1941 A&O 

MidcU         ~      -.-.--    --  - 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


6    4.60 


4.40 
4.40 


4.30% 
4.30%, 
4.30%o 
4.30% 
4.. 30% 
4.30%, 
4.307o 
4.30%o 
4.30%o 
4.30% 
4.30% 


Bonds. 


Bid. 


4.40%o 


J 


4.504.30% 
4.30    4M% 

43€% 

4M% 
4M% 


4.30 
4.30 
4.30 
4.30 
4.30 


Elizabeth  4^8  1953     ..A&O 
4J^8  Sch  Jan  1  1955..  J&J 

4s  1922  op... JAJ 

Englewood— 4s  Sep'SSMASL 

EasexCo4j^9  Roadl953F&A,6 

4J^8  L'd  Purch  •18-'46  J&J, 6 

48    1926 FAA  6 

48  g  Park  1938 FAA  & 


4.75  4.50% 

4.454.40% 

4.45:4.40%, 

4.454.40% 

4.454.40% 

4.454 

4.454 

981^1 


■40% 

.40% 

99 


4s  Hospital   1946 FAA 

3.658  Park  '18  to  'SS-PAA 

Falrvlew — 53  1944. - 

Gloucester  Co4J/^8'17-'26  var 
Qutteuberg — 58  Ref  Apr   16 

1918 -..A&O 

Hackensack — iHa  1942FAA 

Harrison — 48    1930 J&J 

Hoboken— 4s    1919 FAA 

41^8   1940 JAJ 

3H8  1931 MAN 


4.454.30% 
4.454.30% 
4.454.30% 
4.45  4.30%, 
4.45  4.30% 
4.454.30% 


b4M% 


4^% 


4.504.40% 
4.504.40% 
4.504.40% 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


iH 


4.40 


4.60 


4.60 
4.50 
4.45 


esex  Co  4  )4s'24-'34  J&  J 

4343  Imp  1919-1932.  A&O 

•iyj9  Bridge  '22  to  '31.  J&J 

Montclalr  4^8  Sch  '41.  A&O 

4^8  H  Sch  Bldg  '44. J&D 

3^8  School    1932 J&J 

Morris  Co— 4s  '33  op  'OS  J&J 
41^8  1942  opt  1922.. .J&J 
Morrlstown  4J^s  '18-42.JAD 

Newark— 4)^8  1944 FA.'V 

41^8  Dock  1959 FAA 

41^3  June  1  1960. -- 

4Ms  Sch  Dec  1  '45. .JAD 
48  Refunding  1923. -MAS, 
4s  Sch  House  1959  op  1949 
48  PasValSew'eiop'SlJAD 

33^8    1929 JADjb 

3J48  Track  Elev  '34.  FA  A  6 

Vallsburg  4 Via  1934.. JAJ 

New  Brunswick  48  '22.  MAN 

North  Bergen  5a  1941-.JAD 

No  Plainfleld  38  1917-1954  .  - 

Nutley  58  1933 JAD 

Ocean  City— 58  1944..  FAA 
Orange — 5s  '23  to  '32.. .JAJ 

as  Water  1938 FAA 

43^s  Sewer  '17  to  '21-AAO 

4}|8    School    1943-.. JAD 

4s  Sch  House  1934. .JAD 

Passaic    43^8    1918-'40-MAS 

43^8  Sch  1942 J&J 

43^8  Ref  1944 M&N 

SHa  1918  to  1920--. F&A 
Passaic  Co — 48  '20-'24..J&J 
Patersoa— 3s  1918-'22-A&0 
4,Ha  1933  to  1944.-. M&N 

4^8  Feb  1  1945 F&A 

48  N  C  Hail  '23  to  '32.J&J 
Perth  Amboy  4Hs  Apr  1944- 

4^8  School  1938 

43^3  Funding  '18-'27.A&0 
Plainfleld— 4s  '18  to  '34  JAD 

48  School  1959 M&N 

Rahway— 48  Adj'22  op  M&N 

Ramsey  fls  water  '21-'40 

Ridgefield5s  July'18-'31  J&J 
Rldgewood  6s  19 18 -'26- F&A 
Riverside  53  1925-1932-A&0 
Sea  Isle  City  fls  1943-.FAA 
80  Orange — 4s '18  to'44-JAj 
Summit  ii^a  Sch  '41.. -FAA 

4s  1933 MAN 

Trenton  43^8  May  '24- MAN 

4>i8  Water  1943 AAO  6 

48  Fund  1934 AAO  6 

4s  City  Hall  1939 J&D.b 

33^8  Sch  Not  1  1929  MANji 


30% 
,  30% 
4.40,4.30% 
4.404.30%, 
4.40  4.30%o 


4.40 
4.45 
4.45 
4.45 


4.40 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 


4.30% 
4.30%, 
4.30% 
4.30% 


4.30% 
4.30% 
4.-30%, 
4.30% 
4.30% 
4.30% 
4.30% 
4.30%o 
4.45'4.30% 
4.45j4.30%, 
4.45  4.30% 


4.50 
4.50 

4M 
4.50 


4.25 
4.25 


4.45  4.35% 
4.45  4.35% 
4.60I  43^%o 
4.4514.35% 


i.ii) 
4.45 
4.45 
4.45 
4.30 
4.30 
4.30 
4.30 


4.35% 
4.35% 


4.40:4 


35% 
35% 
20% 
20% 
20% 
20% 
30% 


4.40  4.30% 


4.40 


4.40 
4.40 
4.50 


4.30%, 


4.30%, 
4.30% 
4.40% 
4.50  4.40% 
99  100}^ 
4.40  4.. 30% 
4.40  4.30% 


95 


96 


b    4.60  4.50%, 
4^50"% 


6    4.60 


Union  Co  43^8  1937. ..MAS 

43^8  1942.. M&S 

4s  Oct  1  1942- A&O 

Vallsburg — See  Newark. 

Weehawken-4>48Fd'20  F&A 
43^8  Funding  1917-'28J&D 

West  New  York  5s  '36.  M&S 

Wlidwood— 

4^8  Sew  1919-1957.   F&A 

NEW   MEXICO 

4J^S  ref  1933  op  '33 J&J 

43^8  Dec  16  '52  op  '22-J&D 
4s  Ref  June  '33  op  '23- M&S 
4s  Bldg  1929  op  1919. .M&N 
48  Fund  1939  op  19 19- M&S 
4s  Highway  1921-1944-.J&J 
Albuquerque  43^8  '29 -MAS 
Bernalillo  Co  6s '22  op'12  JAJ 

as  1931  op  1921 

SocorroCo58  1941  op  '21A&0 

NEW  YORK 

4^8  Highway  1963-.. MAS 

43^8  Canal  1964 JAJ 

434a  Canal  1965-.-- JAJ 

43<8  Highway  1965 MAS 

4343  Barge  Canal  1943 ...JAJ 

48  Canal  Term  1942 «&J 

4(,  Canal  Term  Jan  1946  J&J 
48  s  High  Imp  Mch  '58-  MAS 
48  g  High  Imp  Sep  '58-MAS 
48  High  Imp  Mch  I960- MAS 
48  Canal  Imp  July  1960. J&J 
48  Canal  Imp  Jan  1961.  J&J 
4s  Canal  Imp  July  1961-J&J 
4s  Hlghw  Imp  Mar  '61 -M&S 
48  Palisade  Park  1961. .M&S 

48  Canal  Jan  1962 JAJ 

4s  Hlghw  Imp  Mar  '62  -MAS 
48  Hlghw  Imp  Sept  '65- MAS 

48  Canal  Jan  1966 JAJ 

43  Canal  Imp  Jan  '67  w  i  J&J 
4s  H'vv'yImpMar'67  w  1  M&S 
43  Palisades  Pk  '67  w  l-M&S 
38  «r  Jan   1   1923    JAJ 


4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.40 
4.40 
4.40 


&43^% 


96 
96 
96 
96 
96 
100 


108  M 
10834 


103 


100 

100 

100 

101 

100 

97 

100 

99 

100 

99 

100 

100 

99 

99 

99 

99 

99 

95 


4.30% 
4.30% 
4.20% 
4.20%, 
■  20% 
20% 
20% 
20% 
20% 
4.20% 


4 
4H 


4.60 
4'.  45 


4.40% 


113^ 

109  J^ 

111 

106 

10314 

101 

101 

101 


99  J^ 


101 

ioi" 
1021^ 


101 
101 
101 
1003^ 
1003^ 
99 


4.50 


4.50 
4.30 


4.75 
4.75 


NEW   YORK   (Concluded)  I 

38  g  Jan  1  1956 JAJ 

3a  g  July    1    1958 JAJ 

38  g  Canal  Jan  1  1959-.. JAJ 

Albany  6a  1918  to  •19.MAN! 

43^8  Water  1917-34-M4N 

43^8  Oct  1963- A&O! 

4^8  Water  1932 MAN 

4}<s  1918-1954 JADj 

48  Park  1920  to  '30. .MAN! 

48  High  Sch  1918-31-FAA 

3>48PubImp  1918-24FAA 

Albany  Co — 3 3^3' 18-23  F&Ai 

33^8  Aug  1   1926 F&A 

4348  1936-1937  1938- man' 

Aubu'n-4>ij8Dec6'17-'31JAD 

4s  Water  May'18-'25MANi 

Binghamton  43  '28A'29-FAAi 

48  Sew  Dlsp  '22-'36..FAAl 

33^8  Bridge  1033 FAAl 

Brooklyn— ci— 68  1924--JAJ 

Cs  Bridge  1919 J&J 

48  Bridge  1926 -J&J 

4s  School  1920 J&J 

Syiag  1918  to   1937. .JAJ 
3J4sg  July  10  1926. ..JAJ 

33^8  gold  1927.. JAJ 

33^8  g  July  10  1934.. -JAJ 

33^8  gold  1936.. JAJ 

38  Bridge  1925 -JAJ 

Buffalo— 7s  1924  A  1923  JAJ 
68  Parks  Jan  1  1924. -JAJ 
4>^S  Not  15  1933.. .MAN 
4>4sSchN0Tl8'17-'33MAN 
4Hs  June  15  1944  JAD  15 
43^8  June  15  1964.  JAD  15 
4Ms  Feb  I5'62  op'32.FAA 
4s  School  Aug  1  1929  FAA, 
4s  Serial  1918  to  '29. FAA 
4s  June  16  1918-'30..  JAD 

48  June  13  1960 JAD 

33^8  Park    Reg   1927-FAA 
33^8  Water    1917-33. MAS 

Blmira— 4s  19.33 MAS 

4H8  Water  1918-1948AAO 
3>i8  Redemp'18to  '21JAJ 
ErleCo4348'18-'36tax-ex  JAJ 
dFarRockaway  5s  '18-'21JAJ 
rranklin  Co  43^^s'31-'40  MAS 
Fulton— 3.40s  '18  to  '29  JAD 
aeneva— 48  Water  '26.AAO 
Hens  Falls — 4)^8  ref  sewer  I 

Aug  31  1918-1928 FAAI- 

a^Terstraw  4.128'17-'37MAS;b 
Hemp8tead-d-48  g  1923-JAJ|6 
Herkimer- 4Vis'17-'27MAN  6 
aomellSTme— 33^8  •21-FAA  6 
fludson- 48  Wat'^18-'22  Julylb 
4  Ms  High  Sch  '  23-'  32  A  A  0 1  b 
Irvlngton  4.10s  •20-'36-A&O  - 
Ithaca  4.308  '27  op  var-JAJ 
434s  Ref  Water  1942- JAJ 
Jamest'n  48  Mch  20  '43- AAO 
dKlnga  Co  4s  May  1  '18-'44 
Kingston  S^sg  '17-'36.AAO 

43^8  1918-1923 AAO 

Long  Island  City — d 

4Ms  1917  to  1923... MAS 
48  Water  Sep  1  1920-MAN 
3M8  Wat  May  1  '20.M&N 
Madison  Co434s'18-'29Febl 
Middleport  4.35s'17-'42  J&D 
4.33e  sewer  •17-'39.--J&D 
Mlddletown— 3Ms'31  .F&A 
Mt  Vernon  43^8  '31-'43.A&0 
4^8  Sch  1962-'73...M&N 
4b  Sewerage  '30-'53._M&N 
Nassau  Co— 4H8'20-'29  J&J 

4Ms  1938-1943 J&D 

SMs  Court  House  '30  M&S 
Newburgh  43^8  '18-' 34  F&A 
NewRocheUe434s'18  22MAN 
434s  Mun  Imp  '19-35M&N 

48   1918-1930 M&N 

3Ms  1918  to  1933 JAD 

N«w  York  City— 

6%  notes  Sept  1  '17.  MAS 

43.^8  June  1965 J&D 

414s  June  •18-'30 JAD 

4M8  1963 M&S 

4M8  (old)  May  1957.. M&N 
4V<8  (new)  Not  1957  M&N 
43/53  Corp  stock  1967-J&J 
4^3  Corp  stock  '18-'32J&J 
4M8  (new)  Not  1917  M&N 
4J48  1960  opt  1930.-M&8 

4348  I960 M&S 

iHa  Mch  1  1962 M&S 

4Ji8  Mch  1  1964 M&S 

iHa  April  1  1966.. -A&O 

48  Various  1936 M&N 

4s  Not  1933 M&N 

4s  Various  1936 M&N 

4s  Various  May  '87.  M&N 

4s  Not  1958 M&N 

4s  May  1959 M&N 

334s  Exempt  1922.. M&N 
334s  Bklyn  M  Sew  '27 J&J 
334s  g  D'k  1927  Ei.MAN 
SV^s  g  Exempt  1941-MAN 
334s  Exempt  1942-.MAN 
3Ms  R  T  1948-1930  MAN 
3Hs  g  Exempt  1952  MAN 
3^8  g  Exempt  1953  MAN 
3^8  g  Exempt  1954  M&N, 
334s  g  Water  Ex  '54  M&N 
3Mb  Exempt  1935.. M&N 
334s  Stk  April  1  '84. .A&O 

SHsNoT  1  1929 M&N 

3.308  Co  '1S-'21  Ex. .J&J 
38  g  Dock  1924  Ex. -M&N 
3s  g  R  T  1950  Exem-M&N 
Niagara  Falls — 48  Nov  1921 
4.10%  Sewer  1935-40.  JAJ 
434s  School   1921-26- F&A 

3^9  1942-1945 M&N 

North  Tonawanda  48' 24 A&O 

4J4s  1918-1925 J&D 

Oneida  Co— 3Ms  '18-'28F&A 

Onondaga  Co  38  '18-' 29. J&J 

4Us   I9is-2fi_    ..      .-JA.I 


95 
95 
95 


To 
Ask.      Net 


99 
99 
99 


4.2s 

4.25 

4.26 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

30 

30 

30 

30 

30 

30 

25 


4.25 


4.504.30% 
4.504.30% 
4.50  4.30%, 

4.50  4.30%o 
4.504.30% 
4.50  4.30% 


25 
25 

25 

25 

25 

20 

20 

20 

20 

20 

4.20 

4.30 

4.30 

4.30 

4.20 

4.30 

4.30 

4.50 

4.50 

4.25 


.30 
,30 
,30 
,30 
,30 
.30 
,30 


4.30 
4.30 
4.30 
4.30 
4.50 


1003 

102 


100 
101^ 
b    4.40 
101341 
10134! 

10134; 
10134I 

b    4to4.30% 
10034 


104  Jl 
102 
102 
101?^ 


97  ?4 
97J^ 
9734 
97  J4 
OTVa 


93 

94 

93J4 

94 

4.50 

4.50 


99 
98 
98 
99 
97  ?4 
lOlM 
95 

9434 
9434 
943i 
9iH 
4% 
4.20% 
4.50  4.20% 
4.50:4.25% 
4.504.25% 
4.50,4.25% 
4.504.25% 
4.504.25% 


82  ^-4 
84 

8234 
83 
4.50 


9134 
86 
86 
85 
4.25% 
4.50'       4% 
4.50        4% 
4.504.25% 


50 
40 
,30 
,30 
30 
30 
30 
30 
30 
30 
30 
30 
30 


4.50 
4.50 
4.50 
4.. 50 
4.50 
4.50 
4.25 
4.25 
4.25 


6  Basis,     d  Now  part  of  New  York  City.        FUt  price,     n  Nominal 


Aug.,  1917.] 


STATE  AND  MUNICIPAL  BONDS. 


53; 


Bonds 


Onmge  Co  3Me  '18-24. Feb  1 
Osalnlng— 4>i8'  18-'42.M&S 
OSWMO   4Hs   '20- 29.. MAN 

3H8  1918-'22 ..A&O 

Penn  Yan  4.359  '17  to  'SlOct 
Po'keepsle  il4a  1922... F&A 
8H8  1918  to  1930.. .MAS 
Putnam  Co  4^8'18-'29.F<feA 
Queens  Co — 4s  1917. ..J&D 

48  1927... J<feD 

Rlcbmond  Co — d4s  g'21.J<feJ 
Rochester — 4  J^s  Fdg  Apr  '44 

4^8  Jan  18  1933 J<feJ 

4J48  Municipal  1943. M&S 
4Ji8  Sch  1918-1945. ..J&J 
4>i8    1918-1936 J&J 

48  1922  to  1927 J&J 

49  Imp  Sch  &c  '18-47. J&J 

4s  Jan  1946 J&J 

4s  W  W  Imp  1947 J&J 

8^8  Imp  July  1  1924-J&J 
3H8  Rei  1933  op  '13-J&J 
3^B  Bridge  Sept  1  '21  J&J 

aocklandCo— 49U7-34  M&S 
3>ia  Fimd  '18  to  '24. J&D 
Rome  43^8  Sept  13  '31. .J&J 
Bye— 88  Mar  10  •18-'38  M&S 
Saranac  Lake4>jg'17-26M&S 
4.45s  FlreHou8e'18-'39J&J 
Saratoga  Co  58  19 18... F&A 
Saratoga  Springs — 

4^8  Park  1918-'40  ..AAO 
Bcarsdale  4>i8  '20-'45--J&D 
Schenectady  5s  '18-'33-J&J 

4>i8    1918-1931 A&O 

4>i8  Pub  Mkt  '18-'30  A&O 

4Hb    1918-1934 J&J 

8chenectdyCo4  Hs'42-'58J&  J 
Solray  4^8  1918-40. ..F&A 
Suffolk  Co  41^8  '24-'32..J&J 
Syracuse — 48  Wat  1920.J&J 

iyiB  1917-'33  Var 

48  Refunding  1929... J&D 

3^8  Water  1928 J&J 

38  Water  July  1  1920.J&J 

Tonawanda  4>49  '18-'42.  J&J 

Troy — 41^9  1917-1923-.J&D 

4^8  School  1918  31. .F&A 

48  Water  1918-1925. .J&D 

4s  Sept  1   1926 

dyiB  Water  1918-36.. J&J 
mica— 4>48  •18-'33...  M&N 

4s  1918  to  1919 Jan 

SHb  Not  1  1917  to  '35Nov 
Warsaw  Union  Fr  8  D  No  10 

iHB    1920-1942. Oct 

Watertown  4^9  1942... J&J 

48  May   1   1938 M&N 

3H3  Sewer  '18  to  '27. M&N 

West  Seneca  58  '18-'38.A&0 

Westch'rCo  3J^8'27&'28J&D 

4}ia  Co  Bldg  1927-44  A&O 

4s  Co  Bldg  1920-1959. M&S 

48  1930  to  1935 F&A 

^Hs  San  Sew  '33-'82.J&J 
White  Plaln8-48  '18-'2S  F&A 

SHs  Water  1931 A&O 

4HsFund  '21  &  '22_.J&D 
Wolcott4HsJlyl5'18-'42J&J 
Yonkers— 4g  '18  to  '25.  M&S 
48  Water  '18  to  '22.. A&O 
i}48  Mar  1  '27-'56..A&0 
8^8  May  '18  to  '24. .F&A 
5s  April  1  1923-27 


NORTH   CAROLINA 

88  Construction   19 19.. A&O 

4fl  Refunding    1950 J&J 

4a  Building  1951 J&J 

AshevlUe  59  Ref  1941.. .J&J 

88  School  1943 J&J 

48  April   1922 A&O 

Buncombe  Co  59  '17-'46  J&D 
43^8  Funding   1939.., M&S 

Charlotto-59  St&Sew'29.J&J 
4^8  Water  Mar  1935. J&J 
4>ig  Water  Oct  1  '41. A&O 
4Hs  School  Oct  1  '4 1. J&J 
4J^sJuly  1  1942 J&J 

Durham-4  ■^8Sew&Lt'41J&J 
4J^3  Fund  1921  to  1940... 
69  Water  1920  to  1945 

Granville  Co-4>^8  '39. M&N 

Qreensboro-59  W  W  '30.  J&J 

89  Aug   1    1942 F&A 

4s  Water-Wks    1954. .J&J 

Iredell  Co  Ss  Aug  1  '42-F&A 
Lee  Co  5b  Road  1952.. M&N 
LlncolnCo58l943&  1948  J&J 

59  Bridge  1937-1951-  F&A 
MecklenburgCo-69 '  20 .  M&  N 

88  Fund  1918-1936. -M&N 

<Hb   1943-1947 M&S 

Raleigh  69  1918-20 J&J 

58   1927 A&O 

88  Munlc  Bldg  1939-.J&J 
68  Water  Wks  1943-J&D 
58  Impt  June  1  1944-J&D 

Rutherford  Co  5s  '23-'52  J&J 
Weldon  6s  Jan  1924-1942_ 
Wllmlngton-59  F'd  '22-. J&J 

89  ref  &  Impt  1955_.A&0 
4H8  gWat  &  Sew'48.A&0 
4^8  Wat  &  Sew  1952-J&J 
48  g  Ref  July  1  1929-.J&J 

Wlnston-Salem — 59  '24M&S 

58  gen  Impt  1944 J&J 

4}^8  July  1  1952 J&J 


NORTH  DAKOTA 

4s  Fund'g  Mar  20  '21. .M&N 
Ward  Co  4^8  July   '25-J4J 


OHIO  {See  foot-note  *) 

•Akron — 58  1923 in&8 

•58  '19,  '20,  '24&'28..Var. 


Bid. 


To 
Ask.    Net. 


4.40 
4.40 
4.40 
4.40 


4.25% 
4.25% 
4.25% 
4.25% 


4.50 
4.50 
4.50 
4.50 
4.50 


&4i^% 


b     4M 


4.30% 
4.30% 
4.. 30% 
4.30% 
4.30% 


4.30 
4.30 
4.30 
4.30 
4.40 
4.301 
4.30 
4.30 
4.30 
4.30 
4.30 
4.20I 
4.20' 
4.20I 
4.20I 
4.20' 
4.20 
4.20 


20 

20 

20 

20 

20 

30 

30 

4.30 

4.30 

4.50 

4.50 

4.50 


4.40% 


101 
98 
98 


4.30% 


4.30 
4.50 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.50 
4.30 
4.30 
4.30 
4.20 
4.30 
4.20 
4.20 
4.20 

4.50 
4.30 
4.30, 
4.30 
4.50 


4.30 
4.30 

4'..50 
4.30 
4.30 

4'.  30 
4M 


101 


b    4.75 


5% 
5% 
5% 

5% 
5% 
5% 
5% 
5% 


4.70% 


4^% 
4M% 
4M% 
4M% 
4Ji% 
4M% 
4M% 
4M% 


Bonds 


4.70 
4.70 
4.70 
4.70 
4.70: 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4".70' 
4.70 
4.70 
4.80 
4.80 
4.80 
4.80 


4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.70 
4.70 
4.70 


4.50 
4.50 


Akron  (Concluded) — 

*5Hb  W  W  1924 M&S 

•4i^WWDec31'18-37J-D31 
49  W  W  1942 A&O 

Alliance  4^8  •27-'32...J&D 

Aghland  Co  *syis  Bridge 
Apr  13  'JS-Oct  1  '23  A&O 

Butler  Co  iHB  '21A'24  .J&J 
♦4^8  Fl-Emerg'21-'31M&N 

Cambridge— 4  Jis' 1 8-' 34  J&J 

4s  1923 J&J 

•58  Sew  1953 M&S 

Canton — *59Sew  1953. MAS 
4Us  Water-Wks  '30. M&S 
48^21,  '22,  '26  &  '27. F&A 

Canton  S  D  49  1918  ..M&S 

*59  Apr  8  1954 A&08 

•4.40s  1956 

Cincinnati— •4^8  St '32  J&J 

♦4>4s  July   1943 J&J 

•4^8  Park  1953 M&N 

•4>^3  Sewer   1955... A&O 

48  Aug  1  1934 F&A 

4s  8  f  1941  opt  1921. .J&J 

49  Sept  13  1949 M&S 

3.65s  g  Feb  1937 F&A 

3Hs  Ref  '56  opt  '36. M&N 
3^3  1938  opt  1918_.F&A 
31^8  Water  ^45  op  '25P&A 
33^8  Ref  1932  opt  '32. J&J 
3s  Water  1939  op  '19. F&A 

Cine  S  D  ♦4><8  1934.A&0  13 

49  1936  opf  1906 M&S 

Syis  1940  opt  1912. .A&O 

Cleveland  58  1918 A&O 

*5g  St  Impt  •17-'19-M&N 
*4H8  St  Imp  Feb  1  '34F&A 
♦4H8  St  Imp  Feb  1'32  F&A 

*4H8  Mch  1949 M&S 

*4H9  Fire  dep  •18-'55A&0 
4>i9ClarkAvBdg  '42- A&O 

4Ji9  Bridge  1931 A&O 

4M8  Park   1938 A&O 

4.109  Paving  1930.. .A&O 
4.108  Sew  Const  '30.A&O 
4s  Infirmary  1920... A&O 

48  Water   1920 A&O 

4s  Sewer  1925 J&D 

48  Refunding  1927.. A&O 

48  Park    1929 A&O 

4s  Park   1931 A&O 

4s  Sewer  1919 ..M&8 

4s  Park    1924 AAO 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  8  D  *4H8'17-'35_ 

49  1922 A&O 

48  July  1   1932 J&J 

Clifton  (In  Cincinnati)— 

4^8  Water  2d  ser  '22  A&O 
Columbus— 4  H9Sew'21M&S 

49  Dec  1  1927 J&D 

4s  Sewer  '33  opt  •13-M&S 
49  Wat-W  '45  op  '20.M&S 
33^9  1932  opt  1912.. -J&J 

Columbus  8  D  49  1926.  M&S 
33^8  March  1  1923..  M&S 
CuyahogaCo— 5s'  18-'  20A&  O 
*59  Bridge  1918-27. .A&O 
*5s  Ref  1920-1939-.-A&O 
4s  Ref  1917  to  1926. A&O 

4s  1917-1941 A&O 

♦Dayton— 5s  1923-'32.M&N 

♦53^3  W  W  Imp  1944.  J&D 

•59  W  W  Imp  1945-.F&A 

•43^9  WW  Imp  1940  J&D 

•43^3  Bdge  1933-1939A&0 

Dayton  S  D  4g  1920- ..M&S 

East  Liverpool — 4s  '40-. J&J 

Elyria  4s  1918  to  1923. F&A 

49  Water  1924  to  '38. J&D 

FIndlay  City,  S.  D.— 

•5s   1918-1927 J&J 

Fostorla- 49     1925 M&S 

*59  W  W  Imp  •17-'40M&S 
Franklin  Co  4s  '18-'25  M&S 
♦53  Fl-Emerg  '20-'29M&S 
Galllpolls  49  Aug  25'20  FA  A 

Hamilton  5s  1918 FAA 

43^8    1919 MAN 

Hamilton  Co  HHa  '43. FA  A 
48  C  H  J'ne  '36  op  'leJAD 

Ironton  *  4Ji  W  W  1936 

Lakewood  434s  '21-'39.AAO 

♦414s  Oct  1945 A&O 

59Park&Imp. '18-'41A&0 

♦Lawrence  Co  53  1934. M&S 

Lima  4s  Sewer '  17  to  •25.A&0 

♦4343  Apr  'IS-Oct  30  A&O 

ZHa  Ref  '30  op  '23. .A&O 

Lorain  59  1918  to  '32 J&J 

•5s  W  W  Ref  '18-'27-M&S 
Lucas  Co  49  C-H  1944-M&S 
MadlsonvlUe  (In  Cincinnati) 

58  1932  op  1922 J&J 

Marietta— ♦4349  '18-'33  J&D 
33^8  1931  op  1911-.. FAA 
Marion  59  1918  to  '23.. MAS 
Martln'9  Fy  5s  '26-'44  -M&S 
Mercer  Co— 5s  '18 to '24  FAA 
Mlddletownts '  30op'20-  FAA 
Montgomery  Co^ — 

♦5s  Fl-Emerg  •23-'42  JAD 
MusklngumCo^SsOetr  17-23 
Newark  ♦45^9  •l8-'41.-AAO 
Norwood — 4^9   1925 -.J&D 

43   1930- -.A&O 

Portgmouth— 49 '  1 7-'  24  -  J&  D 
Port3m'thSD3349'18-22A&0 
Sandusky  5s  1918  to  '26  F&A 

4s  St  Impt  1918 M&S 

Springfield  5g  "17  to'21  MAS 

•5s  1931-1934 

43^8  Big  Sep  1  '17-'21MAS 

48    1921-1925.. MAS 

Springf'ldSD^5gl920-39J&J2 
Steubenvllle  •5s'17-'35  M&S 

Toledo— 4  3<8   1919 A&O 

•43^9  Gen  Imp  Sept  15  '20 
•43^9  Sept  1  1928. .M&S 
4>is  Bdge'28'33A'38  FAA 
48   1926 AAO 


Bid. 


107 
99 


Atk. 


Ill 
101 


113 


b    4.50 


117 


To 

Net. 


4.50 
4.50 
4.25 
4.25 

4.70 
4.25 
4.70 
4.25 
4.25 
4.75 


4.25 

4.25 

4.60' 

4. 60' 

4.50 

4.50 

4.50, 

4.50| 

4.25 

4.25I 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4>^ 

43^ 

43^ 

4.50 

4.50' 

4.50 

4.50 

4.50 

50' 

25 

25I 

25' 

25' 

25 

25 

25 

25' 

25; 

25 

25 

25 

25' 

25' 

50, 

4^! 

43^1 


4  .40% 


4.70 
4.25' 
4.70 
4.25' 
4.60! 
4.25 
4.25 
4.25 
4.50 
4.25 

4".25' 
4.70 

4H! 
4.70, 
4.25 
4.60 
4.25 
4.25' 
4.60' 

^H\ 

4^' 
4.70 
4.25' 
4.25 
4.23; 
4.25 
4.25 

4.05! 
4.65i 
4.65^ 
4.25, 
4.25 
4.25 
4.25' 
4.25 
4.25 
4.25 
4.30 
4.25 
4.25 
4.60 
4.70 
4.25 
14. .50 

14.50 

14.25 

I4.25! 


43^! 
43^1 
43^ 

4)^1 

43^i 

4J^1 

4J^ 

43^! 

4.65, 

4.65' 

43^: 

4^1 

4.50, 

4".  56 
4.50 
4.50, 

4.25 
4.25 
4.25; 
4.25 


Bonds 


Toledo   (Concluded) — 

49  Park  July  1  1942.. JA J 

33^8  Refunding  1930  MAN 

Toledo  Sch  Dlst- 49  '23to'29 

Warren  Co  5g  1929-1934. MAS 

Youngstown  ♦Ss  1917-25AAO 

•43^3  1919-1957 AA  O 

Youngstown  School  Dlst — 
•4>is    1944-1947 MAS 


OKLAHOMA 

4^8  Oct  15  1924-'33  AA015 
4s  Funding  1918-'27...FAA 

Ardmore — 58  1922 M&> 

Canadian  Co  49  '22  '31.PA' 
Muskogee — 43^9  1928    M&N 

39  Nov  1  1924 MAN 

59  Funding  1929 MAS 

59  Sewer   1936. MAS 

Okla  City- 38  '37  op  '22 FAA 

39  Water  1936 MAS 

59  Fund'g  Oct  9  '36  A&O  9 
5s  Fire  Dept  1934. ..J&D 

4!4g  Sewer   1936 F&A 

4)^9  W  W   1941 J&J 

Okla  City  8  D  4s  1933..  J&J 
Okla  Co— 4  3^8  '24-'33-J&D 
PayneCo434s'20to  '29A&0 


OREOON 

Albany  8s  ref  '31  op  '21  A&O 
Astoria  5s  1953 J&D 

Baker  City  53  1934 M&S 

Clatsop  Co  59, 1934 A&O 

Columola  Co  5s  Road 

Apr  l'19-'24-'29-1934A&0 
Dallas  City  83  1917-'26  M&N 

Eugene  53  1942 M&S 

Multnomah  Co  434b'32.J&D 

5s   Road   1920-1929.  M&N 

Portland— 59  g  C  H  '22-J4J 

59  Water  1923 -J&J 

59  g  Bridge  1923 A&O 

4Hs  Dock  1943 M&N 

49  g  Bridge  1934 J&J 

4g  Water  1937 M&N 

Ptof  Astoria  5gHar'24-'29J&J 

Pt  of  Coos  Bay,  Harb,  5g 

Port  of  Portland  5s  '22-JAJ 

48  Dry-dock  1934 JAJ 

Salem — 5s  Sewer'18-'33M&N 


Bid. 


PENNSYLVANIA 

Allegheny— 48  1922  &'27J&J 
4s  Street  Imp  1937.. M&N 
3^3  1917  to  1931. ..A&O 

Allegheny  Co  4^8l943M&N 

48  Road  1938 F&A 

49  Road  1939- A&O 

49  Bridge  1942 F&A 

33^9  1932  opt  1922-.M&N 

Altoona — 49  '34  opt  '14. J&J 

49  Ref  1936  opt  1916. .J&J 

43  Highway  '37  op  '32  J&J 

Altoona  S  D  43  '17  to  '35 AAO 

Braddock  4  3<t8  '17-'44.M&N 

49   1918  to   19.33 M&N 

Chester— 33^3   1929 J&J 

49  '37  op  '17  tax-exm-J&J 

4!^s    1930-33-40 J&J 

Chester  S  D  4  V^g  '32-'37-'42 

Easton— 3)^8   1928 A&O 

EagtonS  D  49 '24  op '14  F&A 
Erie— 49  Street'21oD'HJ&J 
43^8  Ref  1934  op  '24-J&J 

Erie  S  D  4s  '18-'38 F&A 

43<s    1918-1937 A&O 

4349  Jan  1  1936-1946-.. 
Fayette  Co  43  Road  '26  A&O 

43  Road  19.36. .A&O 

Harrlsburg- 4s    1920.. .J&J 

43  Aug  31  1926-'32  ..M&S 

49  Pub  Im  1918  to  •36M&S 

Johnstown — 39  '21  op  MAN 

4:^9  Sept  1  1923 MAS 

43^3  1920,  1925  A  1930-. 

48  Building  1930  opt  MAS 
Lackawanna  Co  48  1944  F&A 
Lancaster- 43  July'18-20Q-J 

4s  Street  Im  '38op'28  A&O 

3349  Sewer  1934 M&S 

Lancaster  S  D  43  May  1945 
Lower  Merlon  Tp  49  4  Jis  4  3^8 
McKeesport      8      D       4  3^3 

•19-'43 - M&N 

NorristownSD  43^9  '43  J&J 
Philadelphia- 49  1937. .J&J 

4s  July    1939 J&J 

49  July  1940 J&J 

49  July  1942 J&J 

4s  Nov  1943- ...J&J 

,     49  Nov  1944 J&J 

49  Jan  1945- -J&J 

49  Jan  1  1946- -.JAJ 

49  Nov   1   1966 J&J 

3  Vis  Water  1931 J&J 

35^8  July  1932 JAJ 

3^9  July  1  1934 JAJ 

Phlla  S  D  4349  '24-'43-JAJ 
49    1923-1942..- JAJ 

Pittsburgh— 4  3^9'18-'.30J&D 
4s  May  '25  op  '1(>-'22MAN 

48  1918  to  1927 MAN 

4s  1918  to  1939 JAJ 

48  1918  to  1936 .JAJ 

tVS9'18-'38  taxable.M&N 
3>is  Apr  '18  to  '30. -A&O 

Plttsb  S  D  43i8  '22-'37-.J&J 

Reading— 49  '18  to  '28.  A&O 

43    1918-'23-'28 M&S 

49  Apr  '18  opt  1898. .A&O 
43  1921,  1926,  1931 


5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 


92 

95 
96 


100 

100 
6    4.80 
b    4.80 


To 
Ask.     Net. 


4.70% 
4.70% 
4.70% 
4.70% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


99 

b     5% 

10134 

102 

102 


,75% 
759? 


4.60% 


4.60 
4.60 


101 

91H 
10034 


100 
4.50% 
4.50% 


10 
10 
10 


4.10 

4.10 

4.10 

4.10 

4.10 

98 

98 

98 

98 

4.20 


4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
99 
99 
99 
99 
4.05% 

4.204.05% 

4.15 

99 

4.15 

4.15 

4.20 

98 

99 

99 

4.15 

4.15 

4.15 

4.10 


.10 
.10 
.10 
.10 
.15 
.15 
.15 


25 
25 
25 
25 
50 
50 


4.60 


25 
25 
70 


5 
5 
4.75 


4% 
4% 
4% 


4 

4 

4 

4 

4 

4 

4 

98 

9934, 

9934' 
93  I 
99  3^1 
4.10 


4% 


4.15'4.05% 

4.20' 

100 


9914 
99)4 
9914 
993^: 

993^ 

99H 

9934' 

9934 

99^! 

9234! 

9234 

93     I 

4.15'4.  05 

4.154.05 


100 
100 
100 
100 
100 
100 
100 
100 

93 

93 

9314 
70 
yo 


4% 
4% 
4% 
4% 
4% 


4.10 
4.10 
4.10; 
4.10 
4.10 
4.10 
4.10 
4.154.05% 

9934 

993^ 

9934 

9934 


6Basl9.     d  Now  part  of  New  York  City.     /Flat. price,     n  NomlnaT 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bondg  issued  after  Jan.  1  1913   by  municipalities  in 


that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  fconi  taxation. 
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Bonds 

Schuylkill  Co  38  '21  opt.  J&J 
Bcranton  4Ji9  '18-'41..F<kA 

48     1918-1937 MAS 

48    1920-2S-30-35  ...A&O 
Bcranton  S  D  4s  1918-1923- 

'28-'33 A&O 

8)^8    1918-1932 F<tA 

DnlontowB  48 '28  tar-ex  MAN 
Wash'n  Co  4^s  ■21-'34  MAS 

4b  1924-1933 -  MAN 

Wl!ke8-Barre3><;s'18-'29FAA 

48  1918  to  1935 JAJ 

4H8linp8er  I  •22-'38  AAO 

4Hs    1931-194C JAJ 

4l4a  Imp  1940-1945. -JAJ 
Wmeport  3^8  '29op'00MAS 

York   4^8  1924-43 FAA 

York  Co  3H8  1917-32.M-N 


RHODE    ISLAND 

48  Charlt.Inst  1965 MAS 

3J^8  g  8  H  1934 JAJ 

88  State  H  July  1938---AAQ 
Bristol— 3}^8g  1930. .-MAS 
E  Providence 48Jnel5  '47 JAD 
Johnston  41^8  1920,  1925, 

1930,  1935,  1940 MAN 

Lincoln— 48    1928 AAO 

Newport— 4Ma  Ifll8-39MAS 

4s  (told  1927 FAA 

4s  May  Ifl  1948 MAN 

ZHs  g  High  Sch  1954  JAD 
Pawtucket— 41^8  I960.. JAJ 

4^8  Sewer   1952 JAD 

4a  Water  1937. MAN 

3^8    1922 JAD 

Providence — 48  g  1921. .JAJ 
48  K  Apr  1927 AAO 

48  May  1  1944 MAN 

49  Jan  1  1945. JAJ 

4s  July   1956 JAJ 

■d^a  Sch  A  Br  1929. MAN 
38  Sewer  A  Imp  1929  MAN 

Westerly— 48   1927 MAS 

3J^s  Water  Feb  1929  FAA 

Woonsocket  4tHs  Fd  '41JAD 

4J^8  Fund   1944 MAN 

48  Funding  1941 JAD 

48  Funding  1947.. .AAO 
3^8  Wat  May  1  '^,MAN 


SOUTH  CAROLINA 
4Mb  Blue  1928 JAJ 

48  Refund  1952  op  1932.  JAJ 

Charleston — 5s  Oct  '22.AAO 

4><is    1928 AAO 

4s  Sewer  1929 AAO 

48  July  '37  (tax-exm).JAJ 

4a  Refg  '38  (tax-exm).JAJ 

Cheraw  58  '52  op  '32.. July  1 

Columbia— 68    1921 JAJ 

Ss  Ref  Mch  1   1941. .MAS 

4>i8  Water  1045 JAJ 

QreenTllle  Ss  1940 JAJ 

88  Street  1942 JAJ 

OreenvllleCo  4i^s  '40-'55JAJ 
Richland  Co  Ss  1933...  JAJ 
Rock  Hill  59  1951  op  '31  JAJ 
Spartanburg — 4>4s  '35. AAO 


SOUTH   DAKOTA 

Aberdeen-5a  1917-1921  AAO 
4 Ms  Sewer  Jan  1932. .JAJ 

Sioux  Falls  58  1931 JAD 

Sioux  Fails  S  D  5s  1935.  AAO 


Bid. 


To 
Atk.    Net. 


4%     

4.20  4.10% 
4.20  4.10<7c 
4.204   ' 


99 

4.15 

99 

4.05 

99M 


TENNESSEE 

4^8  Ref   1918-1955 JAJ 

4^8    1938-1953 JAJ 

48  B,ef  1918-1955.. JAJ 

48    1932-1953 JAJ 

Blount  Co  58  1921,  192G, 
1931,1936, 1941.  1951 JAJ 
Chattanooga  Sa  1920  AAO  15 
4^8  Public  Imp  1937. JAJ 
4 Ms  Rfg  Apr  15  '39AA015 
4MeSew&cDec30'41,JAD 

4M8  Park  1942 MAN 

3M9  Jan  1  1922 JAJ 

Cocke  Co  Rd  A  Bge  1919. 

'24,  '29,  '34,  '.39 MAN 

Cumberland  Co  5s  1956.  JAJ 
Davidson  Co  4^8 '37  op  PAA 

Grainger  Co  Ss  1940 FAA 

Hamilton  Co  5s  1944... AAO 

58  April  1  1935 AAO 

5s  April  1  1945 AAO 

4M8    1941 JAD 

4Ms  C  H  A  Jail  '42..  AAO 
4M3  Bdge  A  Sell  1947AAO 
Knox  Co  5s  1930-1945 
Knoxviiie— 5a  g  1921.. AAO 
58  Refunding  1940.. MAN 
4Ms  Funded  Ac  1937.JAD 
4Ms  Water-Wks  1949.JAJ 

4s  June  1  1929 JAD 

Memphis  Ss  July  1954..  .JAJ 

5s    1918-1927 FAA 

4Ms  Refunding  1926.  J&J 
4M8  Refunding  1939.  JAJ 
4Hs  St  Irapt  Ac  '46.  FA  A 

4M8  Park   1947 JAJ 

4M9  Street  1947 MAS 

4M8  1950 JAJ 

4M8  Park    1959 AAO 

48  Water  1933 MAN 

Memphis  S  D  4Ji3  '59.. JAJ 
Nashville — 59  Wat  1921. JAD 

58  March  1933 MAS 

68  1918-1935-. MAS 

58   Sch    1918-1945-.-JAD 

4M8  Sewer    1923 AAO 

4 Ms  Street   1935 JAJ 


4.05 
4.10 
4.10 


100 


92 
95 


95 

4.45 

4.45 

4.45 

4.45 


98 

97 

95 

93 

92 

91M 

86M 

96 

91 


100 

100 

100 

98 

96 

96 

96 

100 


6    4.80 

100 

100 

99 


.10% 


%-- 


4.30% 
4.30% 
4.30% 
4.30% 


96 

97 


4% 


4.50 


4.50 
4.50 
4.50 
4.50 


Bonds 


104 
101 
103 


4.75% 


6  4.50'4.25% 

b  4.50  4.25% 

b  i. 50  4:. 20% 

\b  4.50  4.20% 


6    4.90  4.80% 


4.80  4.65% 
4.80  4.65% 
4.80  4.65% 
4.80  4.657o 
4.80  4.65% 
4.80  4.65% 


4.35 
4.35 
4.35 
4.35 
4.35 


4.50 
4.5() 
4.50 
4.50 
4.50 


4.70 
4.70 
4.80 
4.80 


4.80  4. 
4.80:4. 
4.80:4. 
4.80,4. 
4.80  4. 
4.80  4. 
4.80  4. 
4.80  4. 
4.80  4. 
4.80  4. 


50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 


4. SO 
4.70 
4.701 
4.70 
4.70 
4.70 
4.70 


4.75 
4.75 
4.75 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.50 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


Nashville   (Concluded)— 
4Mb  Tnmk  Hew  1940. JAJ 
4M8  High  Sch  1940. .JAJ 
48  (Tenn  C  RR)  '24. MAN 

4s  Sewer   1927 JAJ 

48  Water  1928 JAJ 

Putnam  Co  4M9  1941.  July  1 

Robert8onCo48  '4  lop'31.JAJ 

Shelby  Co-4Mb  Sch  '41.JAJ 

4s  Court  House  1959. JAJ 


TEXAS 

Austin  as  1918-1942 JAJ 

58SchBgArio8'52op'32JA  J 
<i*i%  Refg  1918-1946. J&J 

Beaumont  .5r>  '52  op  '32.  AAO 
.5s  Waterworks  1954.MAS 
48  1942  opt   1922 JAD 

Cleburne5sWW'52op'32.JAJ 

Dallas — 

58  June  1  1931 JAD 

58  g  Aug  1928 FAA 

4Ms.Sch  1918-1952. MAN 
48  Water  '47  op  '17  .AAO 
48  Water  '18  to  '49. .MAN 
48  School  1918-'51 lAJ 

DalIa8Co4M8SeplO'51Apr  10 
58   Via<l  A  Bdgo  Feb   10 
1954  op  19  M Apr  10 

EIPHHoSsWWPuroh'SO.AAO 
Cs  und  1951  opt'31.MAS 
f  r  School  1')55  op  '35. JAJ 

Fort  Worth— 6s  1922.. FAA 

58  Refunding   1920 JAJ 

5s  Apr  1951  opt  'SI.. AAO 
4M88tIrnp'48op  aft'28JAJ 
4Ms  Sch  "48  op  aft  '28.JAJ 
4 Ms  8ch'49  op  aft  '29  JAD 
4s  Refunding   1941... .JAJ 

Galveston  5s  '28  op  '08. .JAJ 
53  Llm  debt  1932-1936  J&J 

58  Grade  Rais  1944.. AAO 
5s  School  1917-1954.  MAS 
53  Wat  A  Sew  1918-34  MAS 

5s  1918-1956 AAO 

4M8Grad  Ac  •48op'28.JAJ 
4  MsGrad  Ac  '49op'^2  9.  A  AO 

Galveston  County — 

5s  Bd  Apr  10  '51op'31AAO 
Harris  Co  48  '47  op  n7.AAO 

Houston  5s  Comp  '18 JAJ 

68  Sew  Nov  15  1939. MAN 
5s  RefOctl6'41  op'31  AAO 

59  Mun  Imp  '26-'56..F&A 
4?48  Sept  1917-1952  MAN 
4Ms  Oct  26  '38  op'28  AAO 

SanAntonlo-6sg'18op'07  J&J 

58  Sept  1918-'53 MAS 

4Ms  May  1  1920 MAN 

Port  Arthur  5s  1917-56. MAS 
San  Antonio  S  D  59  '56.  FAA 
Tarrant  Co — 58  Road  A  Bdg 
Apr  10  '52  opt  '22.. Apr  10 
Waco  5s  Impt  1920. ..MAS 

5s  Nov  1  1934. MAN 

58  Sewer   1937 JAJ 

5s  Water-Wks  1942..  JAJ 
48  Jau  1  1931 - 


I  To 
Bid        A»h    \Net. 


99 
99 
99 

5% 
5% 
5% 
5% 
5% 

99 

5% 


UNITED  STATES— Se 

U.S. Possessions — See  Fore 


UTAH 

as  Capitol  Bldg  1934  ...J&J 
4M8  Capitol  BIdg  1935-A&0 
48  Caplto)  BIdg  1934  ...J&J 
4b  Capitol  B!dg  1924  ...J&J 
3M8  Refunding  1918. ..J&J 
3 Ms  Refunding  1920... J&J 
Box  ElderCo4MsSch'32F&A 

Ogden— 4Ms    1929 J&J 

4 Ms  Refunding  1932. JAD 
4M3  Ref  Wat  1933. .MAN 
48  Ref  1921  opt  1911.  JAD 
Ogden  S  D  48  '22  op  '12.JAJ 
Salt  Lake  City  4 Ms  '24.  JAJ 

4Ms  May  1  1934 MAN 

4s  Refund  Jan  1921.. JAJ 

4M9ref  1934 MAN 

48  Water  '20  opt  '10. A&O 
48  S  &  W  '25  opt  '15.  A&O 
Salt  Luke  City  8  D  4s  '30J&J 

4Ms  Feb  1  1932 F&A 

4MsAug  1  1933 FAA 

Salt  L  Co  4Ms  '26op'16  FAA 


VERMONT 

Barre— oMs  '22  op  1918-JAJ 
Brattleboro — 48  191 8...  JAJ 

Burlington— 4s  1919 JAJ 

Mlddlebury4s'41op'21.MAN 
Montpeiler  43  '19  op'04.AAO 
Rutland— 4s  g  1924... MAN 


VIRGINIA 

6s  deferred  ctfa  1871. ..J&J 
Brown  Bros  ctfs 

38  "Rlddleberger"  1932  opt 
1900 J&J 

38  Funded  debt  1991.  ..J&J 

Danville— 4s  Refg  1931.  J&J 

4Ms  Ref  Aug  1942. .F&A 

Lee  Co— 58   1918-'41...J&J 

Lynchburg — 5s  '26  op. .J&J 

4M8  Ref  June  1  1927.  J&D 

4M8  Pub  Impt  1939. .J&J 

4M8  Pub  Impt  1946. .J&J 


e  page 
ign  Go 


6    4.40 

102 
6    4.40 
b    4.40 


100 

100 

100 
4.75% 
4.75% 
4.75% 

4.75%) 
4.75% 

101 

4.70% 


4.70 

97 

97 


95 

99M 

99 

98 

99 

99 


88 
78 
93 
94 


19 
vt.  p. 


4.30% 

104 
4.30% 
4.30% 


4.50% 
99 
99 


4.70 
4.70 
4.701 
4.70 
4.70 
4.70 
4.70 
4.60 
4.60 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.50 
4.60 
4.60 
4.60 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Bonds 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.70 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


49 


4.70 

4.60 

4.60 

4.60 

4.60 

4.60 

tVs 

iVs 

45^ 

4Ji 

45^ 


4.60 


49^ 

90 

79M 
97 


4.80 
4.60; 
4.60, 
4.60, 
4.60 


Lynchburg  (Concluded) — 
48  Ref  Oct   1934 J&J 

Newport  News  4  Ms  '48  JAD 

4Ms  Feb  1953 FAA 

48  Street  Nov  1  1941  MAN 

Norfolk— 5s  Ren  1923.  JAD 
4M9  Munic  Impt  "42  MAS 
4M8  Renewal  1941. .AAO 
4M8  Imp  July  1940. .JAJ 

48  July  1  1932 JAJ 

48  Water  Oct  1  1934-AAO 
48  Impt  March  1938.  MAS 

Petersburg  4Ms  1952. .AAO 

Portsmouth— 4 Ms  1940  FAA 
4M8  Imp  Oct  1  1942.  AAO 
4 Ms  Sch  A  Sew  1938. JAJ 

Richmond  58  '20  to  '22. JAJ 
4M8  Pub  Imp  1949.. -JAJ 

48  1920  to  1930 J&J 

48  1938  to  1943. JAJ 

48  1924 JAJ 

48  Jan   1   1926 ..JAJ 

48   1938 JAJ 

48  1941 JAJ 

49  Jan  1  1942 .JAJ 

48  1943. JAJ 

Roanoke  4 Ms  Ref  1936. J&J 
4 Ms  St  Impt  May  1940... 
4M8  Pub  Bldg  1941. MAN 
4M8  Pub  Bldg  1944. MAN 

48  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5b  1923-46.  J&J 


Bid. 


A»i. 


4.70  4 
4.704 
4.70  4 
4.904 
4.904 
4.90  4 
4.904 
4.904 
4.90  4 
4.904 


.60% 
.60^ 
.60% 
.70% 
.70% 
.70% 
.70% 
.70% 
•70% 
■70% 


100 
100 


WASHINGTON 

Aberdeen  BMs  '22-'31..JAD 

Belllngham  58  1926 AAO 

Clallam  Co— 4 Ms  1921  MAN 
Clarke  Co  5s  '35  op  '23.  Jan  1 
Everett  58  July  15  1931. JAJ 

.59  June   1936 JAD 

King  Co— 5s  1928 MAS 

58  C't  House  '33  opt  May 

5s  Road  1935 FAAJfe 

4MsHarb  opt  •22-'30Novl,6 
Lewis  Co  OS  1923-'32...MAS 
Pierce  Co  Ss  ref  '25op'15AAO 
48  Ref  1926  opt  1916. MAS 
PortofSeattie5a'17-'55.  MAS 
4M8  Jan  1918-1955. JAJ 
Seattle— 53    1918-1930.. JAJ 

4Ms  Sewer  1927 MAS 

4M8  Water  1931 JAJ 

4Mb  Park  1931 JAD 

4M9  Light  ext  1932.. JAJ 
48  Lib  Oct  15  •22.AA015 

48  April  1  1929 AAO 

Seattle  8D  Nol  4M8'24  MAN 

4Ms  Mar  '18  to  '31. -MAS 

Snohomish  Co  5s'31op  aft'21 

Spokane  5 Ms  Fund  '18.  F&A 

58  Park  Dec  1  1927.. J&D 

4 Ms  Bdge  Const  1931  JAJ 

4M8   Water    1935 JAJ 

4M8  Park  1962 JAJ 

4Ms  Bridge  1918-1936  JAJ 

48  Water  July  1  1925. JAJ 

SpokaneSDNoSl  4M8'29J&J 

4Ms  May  1  1931 M&N 

4s  Aug  1  1917-1922.. F&A 

Spokane  Co  48  '21  op  'IIJ&D 

Stevens  Co— 4  Ms  '29  op  '19 

Tacoma— .5s  g  Feb  15'20F&A 

5s  Refunding  '18-'33  J&D 

4 Ms  Lt  A  Pow  1929.. J&J 

4Ms  Refdg   1931 A&O 

TacSDNo  10  4M9'20.F&A 
WhatcomCo4M8'22op'12J&J 


WEST  VIRGINIA 

Charleston  4M8'41  op'27J&J 

Clark8bgSD5s'41op'21.M&S 

Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32. M&N 

Huntington  .5s  1944 Oct 

Martlnsburg5s'43op'29  Dec! 
Mercer  Co  03  •44op'24A&015 
Parkersburg  48  Wat  '29  June 

4 Ms  June  1  1933 JAD 

Wheeling — 6s  1924  op.. Nov 
59  City  1919  op  1906.  July 
4M9  Bdge  '24  op  '06. July 
4s  Ref  1918  to  1936. .July 


105     I  109 
105         109 
4.80,4.70% 
4.80  4.70% 
4.80  4.70% 
4.80  4.70% 


100 


WISCONSIN 

Appleton4Ms  1918-'32.F&A 
Fond  du  Lac  4Ms  '17-'35-.. 
Green  Bay  4M9  '19-'33.JAJ 
48  Refdg  1918  to  '20. .JAJ 
Kenosha— 3 Ms' 19  op  '09JAJ 
LaCrosae  4M8  '32  op  '22  FAA 
4s  Water  '31  op  '21. .J&D 

3M8  Refdg  1919 A&O 

Langlade  Co  4s  '18to'23Junl 
Madison— 48  Oct  1931.A&0 
Marshfleld  4 Ms  '22-'32.J&J 
Milwaukee —  ( 

4M8  W  W  Jan  '18-'32  J&J 
4Ms  Park  1918-1935..  J&J 
48  Viaduct  1918  to  '26  J&J 
3M9  July  1918  to  '21. J&J 
Milwaukee  Co  48'17-'25M&S 
Oshkosh  4Ms  1918-34..  F&A 
Racine  4  Ms  Ref  18-' 30  F&A 
4s  School  1918-1923- F&A 
3 Ms  Sch  '19  op  '09. July  1 
Racine  Co  4s  '18  to  '23. F&A 
Wausau— 4M8  '18-'33  -AAO 


WYOMING 

68  Insane  Asy  19 18-' 21  .Jan 
68  Pub  Bldg  1919-'28  ..July 
Cheyenne  5s  '13  op  '11.    &A 


To 
Net. 


4.60 


4.70 
4.80 
4.80 
4.80 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.75 
4.75 
4.75 
4.75 
4.75 


4.80 
4.80 
4.75 


4.70 
4.70 
4.70 
4.80 
4.80 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.70 


4.50,4. 
4.50  4. 


40% 
40% 


100 
103 
lOP 


lOOM 

105 

101 


70 

70 

70 

70 

70 

70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 


4.70 
4.70 

4.90 
4.70 
4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 

4.45 

4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 


Basis. 


/Flat  price.         n  Nomina) 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  dosing  day  of  the  month  -preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  {h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertsing  Columns 


ALABAMA — Nat.  banks    June  20;  State  institutions  latest  reiuns. 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

Amer  Tr  &  Sav  Bk. 
Birming'm  Tr  &  S_ 
First  National  Bank 
Traders'  Nat  Bank- 
Mobile — 
First  National  Bank 
Merchants'  Bank._ 
People's  Bank 

Montgomery — 

Exchange  Nat  Bank 

$ 

500,000 

500,000 

1,500,000 

250,000 

300,000 
150,000 
150,000 

300,000 
1,000,000 
500,000 
200,000 
300,000 
250,000 
100,000 

S 

301,586 

747,808 

1.618,222 

77,294 

693,333 
262,909 
348,871 

nl02,274 
n261,072 
nl01,569 
a8,812 
34,390 
26,654 
50,000 

3 

4,950,909 

8,560,383 

16,802,494 

1,646,194 

7,380,701 
3,040,103 
2,791,085 

ra871,997 

n2,657,141 

n3.170  010 

£564,421 

502,296 

318,495 

782,795 

100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 
135 
250 
230 
125 

Per 

385 
300 
275 

Per 

share. 

150 

265 

250 

135 

share. 

390 
315 
300 

share. 

First  Nat  Bank-      - 

Fourth  Nat  Bank- 

Capital  Nat  Bk-   - 

Alabama  Bk&Tr  Co 

Sullivan  Bk&Tr  Co 

Union  Bk  «&  Tr  Co- 

ARIZONA — Nat.  banks  May  1;  State  institutions  May  1. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
150,000 
100,000 
500,000 


232,449 
236,592 
105,194 
e61,976 


2,291,755 
3,220,375 

1,287,475 
63,816,088 


100 
100 


Per 


share. 


ARKANSAS— #oi. 

banks  June 

20;    State  inHitutions  latest  returns. 

Little  Rock- 

Per 

share. 

Bank  of  Commerce 

300,000 

131,589 

3,323,389 

25 

43 

46 

England  Nat  Bank- 

200,000 

52,494 

877,896 

100 

120 

125 

Exchange  Nat  Bk.. 

300,000 

267,117 

2,520,033 

100 

175 

185 

German  Nat  Bank- 

750,000 

118,914 

4,382,472 

100 

116 

120 

People's  Sav  Bank- 

100,000 

37,071 

961,884 

25 

50 

60 

Bankers  Trust  Co-- 

250,000 

20,294 

1,099,993 

100 

110 

115 

German  Trust  Co_. 

250,000 

52,447 

473,907 

100 

100 

101 

Mercantile  Tr  Co-- 

300,000 

52,824 

1,202,404 

100 

140 

145 

Southern  Trust  Co- 

500,000 

175,137 

2,340,298 

25 

30 

31 

Union  Trust  Co 

250,000 

275,664 

1.995,204 

100 

210 

220 

Pine  Bluff- 

Per 

share. 

Citizens'  Bank 

300,000 

182,901 

2,045,439 

CottonBelt  S&T  Co 

100,000 
175,000 
200,000 

60,179 

206,099 

nl20,290 

530,264 

1,971,734 

n2,426,261 

Merch  &  Plant  Bk- 

25 
100 

Simmons  Nat  Bank 

CALIFORNIA — -Nat.  banks  June  20;    State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles— 

Cal  Sav  &  Com  Bk_ 
Citizens  Nat  Bank.- 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk- 

Home  Sav  Banlc 

Intern'l  Sav  &  Ex  B 
Hibernian  Sav  Bk_ 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk- 
U  S  National  Bank- 
Oakland — 
Central  Sav  Bank_  - 
Central  Nat  Bank- 
Farmers  &  Mer  Bk- 
First  National  Bank 
Oakland  Bk  of  Sav_ 

Security  Bank 

State  Savings  Banlt 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank- 
Union  Nat  Bank 

CrownCityTr&SBk 
Pasadena  TrA  SB- 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk- 
California  Sav  Bk- . 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  <fe  Co 
People's  Sav  Bank- 
Sacramento  Bank- . 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego — • 
American  Nat  Bank 
Bk  of  Com  &  Tr  Co 
First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,000,000 
1,000,000 

400,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600,000 
1,000,000 
214,500 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1,000,000 
300,000 
350,000 
.500,000 
500,000 

1,000,000 

100,000 
100,000 

200,000 
500,000 
150,000 


323,127 
196,574 


161,035 
n523,707 
n537,277 

s90,000 


51,577 

769,035 

nl76.607 

2,142,067 

2,733,607 

1,664,067 

94,327 

164,189 

135,261 

n481,986 

293,917 

1,761,794 

259,609 

215,076 

1,833,739 

121,229 


442,600 

8908,000 

54,240 

nl42,771 

1.795,730 

70,689 

202,172 


73,997 

837,000 

815,000 

122,258 

7,600 

81,917 
228,926 


305,094 
125,769 
64,340 
r990,332 
178,412 
579,330 

14,433 

«54,177 

nl07,991 

137.900 

n255,070 


6,685,423 
3,270,799 


1,490,565 
«3,050,663 
n4,889,217 
sl.500,000 


4.760,755 

16,394,669 

713,963,134 

17486,378 

29,452,020 

23,962,589 

7,533,739 

3,534,283 

5,604,967 

W10554 199 

5,162,691 

54,556,990 

,9,037,928 

5,263,636 

27,251,443 

1.741,432 


15,100.100 

sll750,000 

2,339,802 

n3,859,568 

29,796,785 

2,404,316 

1,067,172 


2,492,267 
83,000,000 
8957,700 
3,365,027 
1,032,279 
3,007,417 
3,655,383 


8,214,035 
2,850,798 
2,848,889 

r6, 645, 614 
4,594,487 

10,085,710 

628,729 
«625,714 

n2, 931, 356 

4,596,674 

n3, 302,926 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

leo 

100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


Per 


Per 
110 
277 
190 
300 
642 


140 


142 
199 


150 
Per 


Per 


share. 


share, 

125 

281 


320 

380  " 
145 


210 
375" 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  {Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk- 
UnitedStatesNatBk 
Southern  Tr&  S  B- 

San  Francisco — 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  NA- 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank- 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc- 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk- 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Mutual  Sav  Bank- 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co- 

San  Jose — 
Bank  of  San  Jose 
First  National  Bank 
San  Jose  S  Dep  Bk. 
Security  Sav  Bank- 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

San  Joaquin  Val  N  B 
San  Joaquin  Va  Bk 
Stockton  Sav  Bank 


Capital. 


250,000 
200,000 
100,000 
500,000 

1,000,000 

4,000,000 
8,500,000 
3,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

750,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 

300,000 
300,000 
300,000 
100,000 
100,000 
300,000 

400,000 
500,000 
200,000 
500,000 
250,000 
400,000 


Surplus  Gross 

&    Profits.    Deposits. 


e510,497 
401,300 
1)10,000 
128,639 

456,147 

2,311,268 
8,335,076 
1,222,604 

159,147 
3,889,942 

263,000 
2,023,407 

438,086 
3,613,472 

352,147 
1,294,974 

257,477 
25,143 

306, '?79 
2,236,341 

239,870 

406,816 
5,120,407 

800,202 
•  554,939 
2,057,478 

234,797 
301,597 
716,699 
106,987 
99,069 
382.267 

126,787 
167,637 
357,120 
151,299 
307,904 
104,229 


e2, 171, 708 

4,289,632 

t)501,000 

3,454,708 

9,115,909 


60,603 
55,650 
41,551 

2,675 
31,183 

2,001 
23,316 


,937 
,263 
,013 
,460 
,417 
,100 
,941 


8,172,662 

59,303,766 

9,151,978 

11,883,227 

6,125,216 

3,091,783 

9,925,060 

41,926,290 

2,214,673 

4,375,192 

44,006,768 

12,915,944 

7,338,288 

28,027,140 

3,50a,955 
4,555,290 
4,819,638 
1,728,537 
664,645 
3,256,074 

2,129,992 

4,177,066 
1,137,726 
4,030,689 
3,142,414 
1,830,355 


Par 


100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 

100 
100 
30 
100 
100 
100 

80 


Bid. 


Per 


155 
190 
145 


239 


100 

225 

75 


80 


325 
173 


2300 
Per 


Ash. 


share. 


135 


103 


180 
116 


share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  June  20;  State  institutions  latest  returns. 


Colorado  Spgs- 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — - 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
U  S  National  Bank. 
German-Am  Tr  Co. 
Hibernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville— 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo— 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


138,929 
116,994 
234,023 
547,669 
105,409 

161,321 

15.474 

1.788,192 

1.358,769 

125,647 

402,129 

101,582 

492,833 

246,379 

3,402 

913,894 

51,549 

25,704 
29,296 

6,52,507 
134,592 


1,412,696 
935,695 
4,746,620 
4,917.248 
1,818,893 

5.541,186 
789,449 

22,984,220 

22.547,675 
2.374,420 

27,091,718 
3,332,994 
9,903,706 
5,367,946 
1,252,419 

15,206,937 
2,277.741 

721,306 
1.955.402 

10,502,676 
2,964,886 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 


Per 


Per 


Per 


share. 


share. 


share: 


CONNECTICUT — -Nat.  banks  June  20;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  N  B 
Bridgeport  Tr  Co-. 
Amer  Bk&Tr  Co- - 

Hartford — 

Am  Indus'l  B&TCo 
City  Bk&Tr  Co--- 
Colonial  Nat  Bank- 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fidelity  Trust  Co-. 
Hartford  Trust  Co. 
Riverside  Trust  Co 

Security  Tr  Co 

Travelers  B  &  TrCo 

New  Haven- 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Yale  National  Bank 
Un  &  N  Hav  Tr  Co 


250,000 
332,100 
1,000,000 
500,000 
100,000 


100,000 
440,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 
100,000 


500,000 
300,000 
350,000 
1,200,000 
300,000 
272, .300 
750,000 
500,000 
650,000 


n544,647 

71338,632 

rel,0S2,626 

338,720 

65,424 


121,212 

147,591 

el47,194 

401,309 

1,025,440 

2,240,6.59 

910,737 

611,640 

362,590 

1,002,244 

151,219 

662,276 

159,524 

320,147 

40,029 


477,424 
518,329 
397,232 
1,463,007 
524,390 
1.39,492 
851,500 
498,900 
684,749 


7i7,215,732 

n5, 047, 584 

;ill495566 

6,187,427 

2,544,364 


2,175,336 
4,341,353 
el, 636, 247 
3,227,371 
7,608,277 
13,946,069 
14,624,745 
0,564,064 
2,568,063 
7,957,104 
1,640,469 
5,040,499 
1,503,276 
2,124,637 
1,965.729 


3,190,729 
3,5,59,912 
3,628,267 
5,904,133 
1,744,898 
3,453,598 
3,051,736 
3,379,324 
2,916,230 


Per 

share. 

100 

235 

100 

230 

100 

208 

100 

185 

100 

125 

Per 

share. 

100 

200 

100 

135 

145 

100 

30 

145 

100 

216 

100 

218 

100 

248 

100 

350 

100 

500 

100 

510 

100 

305 

100 

465 

100 

235 

250 

100 

375 

TOO 

Per 

share. 

100 

183 

60 

140 

50 

77 

100 

200 

203 

100 

194 

100 

125 

100 

194 

100 

180 

100 

212 

*  Sale  price,  a  Capital  paid  in;  authorized  amount  is  larger.  6  This  is  capital  paid  in;  authorized  amount  is  larger;  when  full  paid,  par  value 
will  also  be  increased,  i  Capital  is  to  be  increased,  a;  Ex-dividend.  AEx-rights.  c  Figures  are  of  date  Sept.  12  1916.  sJunel01917.  fMarch5, 
1917.     D  Dec.  27  1916.     e  June  20  1917.     d  Nov.  17  1916.     ti  May  1  1917. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

9 

$ 

9 

Per 

share. 

Merchants'  Nat  Rk 

100,000 

.36,440 

337.020 

100 

105 

Thames  Nat  liank. 

1,000,000 

625,844 

1,907,910 

100 

160 

Uncas  Nat  Jiank — 

100,000 

28,192 

619,743 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

219,024 

5,313,082 

100 

140 

Manufac'8'  Nat  Rk 

200,000 

187,576 

4,108,797 

100 

170 

200 

Waterbury  Nat  Bk 

500,000 

437,927 

4,391,2:19 

50 

*75 

82 

Colonial  Trust  Co. 

400,000 

557,267 

6,328,833 

100 

190 

Merchants  Tr  Co.. 

100,000 

82,104 

2,210,278 

100 

110 

Waterbury  TrCo.. 

200,000 

49,104'   2,794,002 

100 

110 

DE  LAWARE — Nat.  banks  June  20;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

Equitab  Gu  &  Tr  Co 
Security  T  &  S  D  Co 
Wilmington  Tr  Co. 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 
1,000,000 


118,810 
96,847 
165,217 
687,379 
882,270 
765,420 
768,714 


976,652 
2,133,459 
2,428,922 
3,575,743 
3,837,238 
3,809,382 
10,810,039 


Per 

100 

120 

50 

120 

100 

225 

25 

82 

100 

250 

100 

2.50 

50 

123 

share. 
125 
125 
235 
88 
265 
205 
130 


DIST.  OF  COLUMBIA.— A'^at. 

banks  May 

1;  other  institutions  May  1. 

Washington — 

Per 

share. 

American  Nat  Bk.. 

600,000 

1)279,609 

1)3,535,422 

100 

156 

Columbia  Nat  Bk. . 

250,000 

t)310,029 

1)2,076,348 

100 

217 

250 

Commercial  Nat  Bk 

750,000 

629,134 

8,771,297 

100 

193 

210 

Bank  of  Com  &  Sav 

100,000 

42,834 

552,774 

10 

12 

District  Nat  Bk... 

550,000 

r233,110 

b4, 753,419 

100 

143 

Dupont  Nat  Bank. 

200,000 

i;27,170 

1)474,759 

Farm  &  Mech  Nat. 

252,000 

394,903 

1,293,783 

100 

236 

Federal  Nat  Bk... 

500,000 

210,567 

3,207,373 

100 

167 

Franklin  Nat  Bk.. 

225,000 
100,000 

57,472 
331,144 

2,090,289 
5,618,610 

Home  Savings  Bk. . 

100 

420 

Lincoln  Nat  Bank. 

300,000 

185,717 

1,317,869 

100 

160 

Nat  Bank  of  Wash. 

1,050,000 

637,142 

4,208,357 

100 

217 

230 

Nat  Capital  Bank. 

200,000 

248,592 

902,266 

100 

219 

Nat  Met  Bank 

800,000 

1)634,204 

1;  6,380,444 

100 

202M 

204 

Riggs  Nat  Bank 

1,000,000 

1)2,181,970 

El246o,383 

100 

445 

490 

Second  Nat  Bank.. 

500,000 

!)234,517 

1)2,482,933 

100 

135 

Amer  Secu  &  Tr  Co 

3,000,000 

2,321,919 

11,733,069 

100 

256 

265 

Continental  Tr  Co. 

1,000,000 

1)288,027 

1)2,581,428 

100 

119 

125 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1)1,414,047 

1)7,316,393 

100 

i283 

Munsey  Trust  Co  . 

2,000,000 

1)512,397 

d3,992,422 

Union  Trust  Co 

2,000,000 

1)499,842 

1)4,335,685 

100 

120 

123 

UnitedStatesSavBk 

100,000 

46,967 

1,235,035 

Wash  Loan  &  Tr  Co 

1,000,000 

1)1,309.972 

1)7,361,491 

100 

0:238 

248 

FLORIDA — Nat.  banks  June  20;  State  institutions  latest  returns. 

Jacksonville — 

Atlantic  Nat  Bank. 

350,000 
750,000 
500,000 

2.50,000 
100,000 
2.50,000 
400,000 

995,373 
777,390 
337,289 

212,120 

17,090 

e328,492 

562,074 

12,310,764 
9,687,881 
7,646,782 

1,544,091 

490,171 

e2,456,323 

4,235,335 

100 
100 
100 

100 

Per 

share. 

Barnett  N  B  of  Jack 

Florida  Nat  Bank 

Tampa — - 

American  Nat  Bank 

Bank  of  Commerce 

Exchange  Nat  Bank 

First  Nat  Bank 

GEORGIA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

Atlanta  Nat  BaAk-. 

1,000,000 

1,412,664 

14,202,686 

100 

275 

285 

Central  Bk  &  Tr  Cor 

1,000,000 

645,932 

5,975,662 

100 

148 

152 

Fourth  Nat  Bank.. 

600,000 

1,148,979 

11,487,943 

100 

307 

312 

Fulton  Nat  Bk 

500,000 

71128,267 

rel,998,339 

100 

108 

no 

Ga  Sav  Bk  &  Tr  Co 

200,000 

127,.544 

913,718 

100 

150 

165 

American  Sav  Bank 

200,000 

38,000 

230,000 

100 

100 

105 

Lowry  Nat  Bank.. 

1,000,000 

1,262,307 

7,890,374 

100 

222 

225 

Third  Nat  Bank... 

1,000,000 

1,092,921 

9,644,958 

100 

210 

215 

Atlanta  Trust  Co.. 

500,000 

73,260 

448,225 

100 

85 

95 

Trust  Co  of  Georgia 

1,000,000 

1,222,082 

1,223,306 

100 

290 

300 

Augusta — 

Per 

share. 

Augusta  Savings  Bk 

,50,000 

66,170 

797,388 

100 

140 

Georgia  RR  Bank. 

600,000 

558,0fi7 

4,523.759 

100 

200 

Merchants'  Bank.. 

200,000 

310,176 

1,318,167 

100 

165 

170 

Citizens  &  Sou  Bk. 

Branch  of  fi 

ce  see  retu 

rn  of  bank 

und 

erSava 

nnah 

NatExehange  Bk.. 

400,000 

257,570 

1,524,133 

100 

135 

138 

Planters'  L  &  S  Bk. 

50,000 

225,000 

1,200,000 

10 

40 

45 

Union  Sav  Bank 

100,000 

45,000 

987,000 

100 

135 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

200,000 

135,000 

1.469,782 

50 

Fourth  Nat  Bank 

300,000 

1)128,982 

d563,231 

100 

Home  Savings  Bank 

100,000 

5,789 

498,067 

100 

Merch  &  Mech  Bk 

125,000 

136,274 

598,909 

100 

Nat  Bk  of  Columbus 

200,000 

1)224,6.39 

t).399,922 

100 

Third  Nat  Bank  _ 

250,000 

d384,779 

1)803,979 

100 

Macon — 

Per 

share. 

Fourth  Nat  Bank.. 

.300,000 

386,734 

6,626,706 

100 

x203 

204  K 

Macon  Nat  Bank.. 

150,000 

n32,694 

111,041,729 

100 

99 

101 

Conti'l  Bk  &  Tr  Co 

250,000 

18,277 

1,230,962 

100 

90 

95 

Savannah — • 

Per 

share. 

Citizens' &  South  Bk 

1,000,000 

1.116,847 

11,949.607 

100 

225 

Commercial   Bank- 

100,000 

52,317 

501,429 

100 

no 

Exchange   Bank 

125,000 

92,800 

857,200 

100 

165 

Germania  Bank 

300,000 

413,002 

1.698,901 

100 

170 

Hibernia    Bank    of 

Savannah  

200,000 

269,699 

1,925,786 

100 

175 

Merchants'  Nat  Bk 

500,000 

11237,107 

n773,917 

100 

108H 

Nat  Bk  of  Savannah 

400,000 

752,035 

2,658,227 

100 

205 

Oglethorpe  Sav  &Tr 

250,000 

231,830 

1,685,160 

100 

145 

Savanna  iBk&TrCo 

630,000 

758,971 

5,608,463 

100 

180 

Citizens'  Trust  Co. 

1,50,000 

70,289 

380,867 

100 

1.30 

Chatham  Bk&TrCo 

500,000 

173,947 

2,370,974 

100 

iio 

11734 

ILLINOIS — Nat.  banks  June  20;  State  institutions  latest  returns. 


IDAHO — Nat.  banks  June  20. 


Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 

Idaho  Nat  Bank 

Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


204,107 
262,179 
nl2,120 
171,471 
43.004 


3,237.985 
3,360,948 
n376,112 
1,411,170 
1,171,099 


100 
100 
100 
100 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

German-Am  NatBk 
Merchants  Nat  lik. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 

Aetna  State  Bank. 
Amer  State  Bank. 
Atlas  Exch  Nat  Bk 
Austin  State  Bank 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cont  &  Com  Nat  Bk. 
Corn  Exch  Nat  Bank 
Depositors  St  &  S  B 
Drexel  State  Bank- 
Drovers  Nat  Bank. 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk. 
Illinois  State  Bank. 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk.. 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank- 
North  Ave  State  Bk 
NoSideStateSavBk 
Noel  State  Bank. 
Ogden  Ave  State  Bk 
Prople's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSavBk 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State- - 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk- 
Union  Bank  of  Chic 
United  State  Bank 
WashingtonPkNBk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
C'nicCityBk&TrCo 
Chicago  SBk&Tr  Co 
Cont  &  Com  T&S  B 
Drovers  Tr&  Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franlclin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co- 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk- 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Merchants  L  &  TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  &  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav- 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 

Union  Trust  Co 

W  Side  Tr  &  Sav  Bk 
WoQdl'n  Tr  &  S  Bk 

Elgin — 

Elgin  Nat  Bank... 

Fir.st  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank- 
Com'l  Ger  Nat  Bk- 
Dime  Sav  &  Tr  Co- 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &  Sav  Bk. 
Merchants*  111  NB 
First  Tr  &;  Sav  Bk 

Quincy — 

Illinois  State  Bank 
Quincy  Nat  Bank.. 
Ricker  Nat  Bank 
Mercantile  Tr  &  S  B 
State  Sav  L&  TrCo 


Capital. 


100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
2.50,000 
21, .500, 000 

3,000,000 
.300,000 
3.50,000 
750,000 
200,000 
10,000,000 
150,000 

1,500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
300,000 
200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 


250,000 
200,000 
,000,000 
500,000 
,000,000 
,000,000 
250,000 
,000,000 
500,000 
300,000 


1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150,000 


300,000 
100,000 
500,000 
200,000 
,000,000 


Surplus 
&    Profits . 


9 

301,817 
169,671 
179,644 
178,844 
134,817 
5,107 


31,229 

244,970 

7131.241 

64,490 

86,271 

33,113 

93,417 

13,126.347 

7,574,441 

104,969 

173,407 

.399,074 

02,263 

13,037,943 

284,396 

622,666 

174,107 

72,866 

42,627 

1,664,909 

77,402 

33,309 

31,260 

420,303 

146,927 

3,697 

95,936 

23,982 

722.414 

78,976 

1,281,071 

1,107,542 

nl04,329 

67,002 

16,690 

104,917 

9,742 


1, 


265 

35 

31 

69 

92 

251 

211 

51 

3,745 

273 

166 

45 

7152 


,323 
,143 
,097 
,176 
,607 
,584 
,000 
,187 
,949 
,720 
,494 
,551 
,562 


65,000 
49,824 

2,872,114 
574,717 
325,314 

2,515,244 
309,465 

5,784,994 
335,280 
217,586 

662,791 

88,750 

3,506,664 

104,964 

11,471,494 

184,339 

172,174 

70,272 

41,679 

40,767 

89,874 

8,661,247 

88,833 

197.029 

3,097,290 

301,077 

373,290 

359,307 

68,647 

31,667 

532,891 

90,144 

1,747.117 

162,347 

193,907 


s23,300 
158,497 
194,677 
s25,000 
225,679 
100,264 


71335,249 

1,041,889 

203,777 

562,334 

197.697 

74,362 

«274,191 

372.069 


31,942 

86,417 

71378,179 

97,364 

555.620 


Gross 
Deposits. 


1,912,106 
2,105.860 
1,713,582 
1,590,570 
1.255,432 
126.206 


727,703 

2,336,170 

71340,742 

2,820,291 

1,540.332 

679,763 

2,444,140 

207676  938 

98,269,963 

1,899,966 

3,778,408 

15,489,062 

1,941,254 

165247  689 

3,961,924 

16,120,794 

44,334,663 

1,674,713 

732,713 

30,199,136 

1,510,160 

763,749 

1,003.870 

5,593,660 

1,2.35.146 

1.095,219 

1,438,520 

729,169 

17,463,040 

1,351,266 

27,334,072 

35,805,729 

713,602,967 

2.758.861 

1,478,810 

2,147,126 

654,749 


,505,188 
768,967 
634,987 
,084,880 
606,707 
735.299 
,989,330 
,8.39,632 
,593,688 
207,858 
050,782 
690,302 
,801,650 


205.321 
183,401 
563,325 
956.716 
375,591 
876,711 
353,715 
459,440 
535.075 
106,247 


7,374,710 
821,604 

30,034,660 
1,961,619 

103763355 
2,926,310 
3,059,460 
1,925,136 
659,188 
711,032 
2,735.538 

92,342,907 
1,979,982 
4,121,062 

33,686,937 
6,058.17 

10,850,470 
4,220,729 
2,304,977 
959,051 
8,502,194 
1,454,923 

35,205,798 
5.271,139 
2,618,672 


s635,722 
1.118.735 
1,041,33 

s500,000 
1,664,705 
1,020,987 


n3, 964912 
7,376,261 
2,323,324 
5,790,993 
1.989,911 
1,190,786 

^5,582,911 
2,566,267 


1,309,432 
1,044,119 
714,953  273 
1,206,958 
5.785,400 


Par 


100 
100 
100 
100 
100 
100 


100 


00 


Bid. 


00 


100 


Nom 
425 
275 
300 
300 
120 


Per 
108 
185 


215 
205 
108 
160 
261 
415 
162 
170 
224 
151 
451 
340 


203 
138 
123 


140 


150 
297 


105 

247 


245 
127 
167 
144 
169 
113 
108 
166 


298 

305 

114 

117 

102 

106 

270 

275 

225 

230 

1.59 

163 

415 

422 

350 

132 

138 

no 

112 

250 

148 
118 
192 
255 
145 


325 


178 
165 


Ask. 


inal. 

450 

300 

.325 

325 

125 


share. 
112 
190 
104 


111 
165 
263 
420 
166 
180 
235 
155 
458 
345 


210 
142 
127 


142 


300 


108 
251 


250 
130 
171 
146 
175 
117 
111 
170 


152 
122 
197 
265 
147 


154 
575 
160 
470 
250 
180 
162 
122 
101 
158 
467 
123 
220 
274 
2.39 
280 
225 
163 
116 
162 
145 
300 
300 
250 

Per 


170 

290 
160 

175" 
480 

183" 

170 

127 


163 
471 
126 
230 
278 
246 
285 


166 
121 
165 
150 
325 
310 


share. 


*  Sale  price,  a  Capital  and  surplus  to  be  increased,  b  Capital  to  be  increased,  p  Capital  paid  in;  authorized  amount  is  larger,  x  Ex-div- 
<iend.  1/ New  stock,  d  These  figures  date  June  20  1917.  d  April  27  1917.  e  Nov.  17  1916.  «  Last  sale.  »  May  1  1917.  s  Jan.  19  1917.  /i  Dec. 
31  1915         t  March  5  1917. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Farmers'  Nat  Bank 

$ 
100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 

$ 
183.594 
117,111 
223,917 
246,170 

68,667 
250.644 
323,192 

e3S2,676 

!)226,600 

t;116,074 

2)173,859 

477,547 

110,000 

110,000 

$ 
1,476,606 
2,047,694 
1,550,983 
3,716,064 
1,105,488 
2,435,697 
1,945,422 

62,410,745 

1-2,750,000 

«2, 331, 972 

i)2,807,297 

2,496,941 

1,000,000 

2,900,000 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 
"'Per' 

share. 
j/285 
yloO 
1/250 
1/300 
2/145 
2/200 
2/200 

share. 

First  National  Bank 

Illinois  Nat  Bank. 

Ridgely  Nat  Bank 

Sp'gfield  -Marine  Bk 

FirstT&SB,Springf. 

Sangamon  L  &  Tr  Co 

INDIANA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Evansville — • 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk_ 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First  &  Ham  Nat  Bk 
Germ-Amer  Nat  Bk 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr&  Sav  Co 
Tri-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk 
Indiana  Nat  Bank 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  <fc  Savs  Co 
Farmers  Trust  Co 
Fidelity  Trust  Co. 
Fletcher  Sav  &  Tr 
Indiana  Trust  Co. 
Security  Trust  Co 
Union  Trust  Co.. 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

325,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


z)246, 

454, 

n330, 

106, 

102, 

70, 

53, 

259, 
Bl69, 
218, 
42, 
118, 
101, 


363 
197 
090 
849 
129 
965 
091 

429 
129 
631 
000 
997 
914 


7,471 

69,393 

1,612,276 

1,491,597 

1.143,590 

227,667 

45,000 

30.697 

143,320 

27,569 

450,299 

804,179 

22,435 

676,496 

10,807 

670,104 
381,531 
198,712 
146.919 


,066.042 
,665,026 
,599,447 
,024,129 
,785,269 
681,087 
,390,932 

671,703 
751,683 
130,221 
868,673 
,949,047 
354,846 

001,462 
729,363 
066,130 
275,709 
245,335 
655,139 
903,721 
863,268 
601.763 
,056,389 
,766,760 
,080,263 
,127,764 
,128,113 
595,249 


3,630,405 
3,502,675 
2,523,292 
4,133,290 


100 
100 
100 
100 
100 


100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 


Per 


Per 


80 
111 
250 
265 
253 


113M 

117 

161 

103M 

301 

110 

195 

2o0 

239 

75 

356 

minal 

prices 

300 

180 

175 

150 

share. 


share. 


265 
270 


IOWA — Nat.  banks     June  20;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Germ-Amer  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  Tr  &  Sav  Bk 

Council  Bluffs 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk_ 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
First  National  Bank 
German  Sav  Bank. 

Home  Sav  Bank 

lov/a  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co. 
Cap  City  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank 
Valley  Sav  Bank- 
Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank. 
German  Tr&  S  Bk. 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank.. 


100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

500,000 
200,000 

100,000 

300,000 

50,000 

200,000 

200,000 

120,000 

100, (5oo 

150,000 

200,000 

50,000 

300,000 
100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


33,812 
u77,291 
520,000 
335,767 
125,990 
1)154.440 

288,967 
159.156 

44,647 
517,599 

52,460 
122,094 

79,720 

r69,437 
r30,320 
207,207 
n219,962 
126,986 

507,000 

131,392 

218,417 

1,058,511 

25,000 

291,589 

40,000 

305,808 

225,567 

8,271 

200.000 

60,857 

288.961 

29.721 

6221,574 

151,550 

40,470 

30,000 

r838,517 

1,884 

47,290 

225,000 

27,199 

1)288,437 

178,294 

534,199 

18,000 
9,294 

53,102 
214,049 

78,000 
194,989 
203,227 

74,239 


1,388,880 
1)967,759 
3,400,000 
3,896,898 
1,987,730 
cl, 464, 046 

10,878.462 
2.849,342 
1,445,760 

11,135,915 
1,055,193 
2,362,435 
2,499,643 

1)1.769,231 
01,225,924 

3,315,980 
n5, 615, 544 

1^696,251 

5,224,000 

1,917,272 

3.593,983 

13,434,160 

700,000 
3,900,740 

630,000 
5,388,721 
3,576,742 

614,702 

550,000 
2,235,915 
5,931,747 
1,318,305 
e8, 340, 775 
4,413,954 
1,700,000 

900,000 
rl5  679189 

442,7.57 
1,263,697 
3,408,000 

488,414 

1)4,213,708 

1,496,442 

t6,553,768 

572,000 
737,965 
1,086,380 
2,147,954 
1,100,000 
2,038,709 
2,108,414 
1,204,703 


00 
00 
00 
00 
00 
00 
No 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
200 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 


Per 


minal 
158 
177 
144 
272 
174 
177 
140 
Per 


Per 
300 

275 
1'85 
395 


290 


365 
315 
125 
Per 


135 

175 


125 
165 
a40 


share. 

110 

150 

300 

250 

225 

225 

prices 


share. 

310 

300 

300 

400 

145 

300 

185 

375 

325 

135 

share. 


100 

140 

200 

*135 

130 

170 


IOWA 

—  (Conclu 

ded.) 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 

Continental  Nat  Bk 

$ 
100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
500,000 

S 

12.857 

169.466 

25.474 

63.327 

32.240 

142.531 

350,733 

127.620 

44.808 

$ 

9,154 
10.151.886 
1.304,287 
5.071.833 
3.011.744 
1.643,167 
6,396,101 
1,669,487 
1,837,449 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk 

Security  Nat  Bank 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  June  20;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
K.ichange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Prudential  Trust  Co 


300,000 
100,000 
200,000 
200,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
100,000 


514,290 

127,497 

46.809 


132.000 

283,824 

1)137,223 

32.047 

121,927 
39,517 
61,932 
85,000 


7.498,225 

1.650,000 

1,319.472 

250.000 

634,364 

3,560,666 

1)4,342,413 

707.786 

•2.104,790 

852,090 

1.706,412 

668,000 


100 
100 
100 
100 
100 

100 
100 

100 
100 
100 
100 
100 


Per 
335 

250 
150 
100 
250 

share. 

KENTUCKY — Nat.  banks  June  20;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
German  Nat  Bank. 
Covington  S  B  &  Tr 
People's  S  Bk  &  Tr. 

Lexington — 
Fayette  .^Jat  Bank. 
First  &  City  Nat  Bk 
Phoenix&Third  N  B 
Second  Nat  Bank.. 

Louisville — 
Amer-Southern  N  B 
Citizens'  Nat  Bank 
First  National  Bank 

German  Bank 

Germ  Insurance  Bk 
German  Secur  Bank 
Kent  Tit  S  B  &  TCo 

Lincoln  Sav  Bank. . 
Louisv  Nat  Bkg  Co 
Nat  Bk  of  Comm._ 
Nat  Bk  ofKentucky 
Stock  Yards  Bank. 

Union  Nat  Bank 

Fidelity  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 
German  Nat  Bank. 
Newport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 

300,000 
800,000 
800,000 
150,000 

800,000 

500,000 

500,000 

250,000 

250,000 

179,000 

f/250,000\ 

l.j/100,000/ 

350,000 

250,000 

800,000 

1.645,000 

100,000 

500,000 

2.000,000 

806,100 

350,000 

100,000 
100,000 


170,172 

208,831 

127,244 

55,137 

34,297 

321,132 
471,517 
108,507 
144,732 

195,237 
707,864 
198,5459 
597,640 
542,967 
197,725 
75,476 

40,037 
112,047 
604,171 
1,531,737 
74,530 
589,088 
833,930 
254,130 
113,867 

106,927 
103,747 


1,438,885 

2,100,848 

1,750,983 

805,215 

668,919 

1,786,782 

2,403,754 

2.240,267 

644.746 

11.4.59.164 
7,240,078 
3,512,763 
4,798,948 
6,047,692 
1,333,637 
1,455,818 

1,081,176 
2,739,148 
8,525,871 
9,109,607 

787,814 
9,193,256 
3,834,630 
1,809,725 

858,896 

851,797 
888,078 


100 

Per 
165 

100 

130 

100 

125 

100 

141 

100 

Per 

100 

225 

100 

190 

100 

100 

207  ^^ 

Ptr 

100 

127 

100 

300 

100 

<J180 

100 

350 

50 

160 

100 

195 

JlOO 

Uoo 

100 

100 

80 

100 

125 

100 

270 

100 

212M 

100 

175 

100 

267 

100 

100 

162 

100 

Per 

100 

170 

100 

200 

snart, 

175 
135 
135 

lis" 

shars. 
230 
192}4 
130 

share. 

130 

303 


200 


105 

130" 

300 

215 

200 

270 

228 

165 

105 

shara 

175 


LOUISIANA — -Nat.  banks  June  20;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans.. 
Canal  Bk  &  Tr  Co 
Citizens'  Bk&Tr  Co 
City  Bank  &  Tr  Co 
Commercial  Nat  Bk 
Commercial  Germ 
Trust  &  Sav  Bk 
Int-State  Tr  &  BCo 
Metropolitan  Bank 
Hibernia  Nat  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  &  Sav  Bk 
Whitney-Cent  iV  £.. 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contin'l  B  A  Tr  Co 


100,000 
2,000,000 
400,000 
150,000 
300,000 

1,250,000 
750,000 
400,000 
400,000 

1.000,000 
100.000 

2.500,000 

1.500,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


123,561 
719,214 
185,000 
86,288 
681,402 

926,287 
675,473 
236,147 
s89,176 
887,940 
156,065 
1,764,907 
2,102,014 

504,579 

38.473 

n47,409 

552,970 

1)268,777 

101,989 

34,362 


2,187,765 
18,903,983 
3,954,966 
3,330,360 
8,008,768 

14,855,684 
7,856,900 
3,262,666 

si, 886, 948 
6,924,397 
1,831,926 

25,619,767 

25,128,900 

.7.808,709 

426,632 

nl.443,872 

8,800,994 

1)4,260,429 

1,320,408 

2,028,254 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
300 
200 
146H 
171 
450 

238 
242 
150 


195 
190 
252 
356 


Per 


share. 


204 


201 


255 
360 


share. 


MAINE — Nat.  banks  June  20;  State  institutions  latest  returns. 


Bangor — • 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&Bkg  Co 
Merrill  Trust  Co. -. 

Portland — ■ 
Canal  Nat  Bank — 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntile  Tr 
Union  S  D  &  Tr  Co 
US  Trust  Co 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
2.50,000 
100,000 


1)416.057 

c281,637 

598,574 

515.000 

475.339 
46.387 
514,493 
563,690 
618.083 
319.822 
337.208 
137.550 


1)3.993.720 

cl. 249 ,864 

6.3.56,746 

4.100.000 

2.820.106 
2,239,124 
5,179,218 
8,232.037 
12,412.163 
8,217.742 
957,396 
1.596.961 


Per 

100 

100 

300 

100 

100 

Per 

100 

107 

100 

109 

100 

119 

100 

180' 

100 

205 

100 

135 

100 

190 

100 

155 

share. 
150 

350"" 

300 

share. 

108 

110 

121 

185 

210 

140 

200 

160 


MARYLAND — -Nat.  banks  June  20;  State  institutions  latest  returns. 


Baltimore — ■ 

Bait  Comm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  &  Mechanics' 

Nat   Bank 

Farm  &  Mer  N  Bk. 
German- Amer  Bank 
German  Bk  of  Bait. 
Mercantile  Bank.. 
Merch-MechlstNat 
Nat  Bank  of  Baltim 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 


500,000 
100,000 
100,000 
1,000,000 
200,000 

600,000 

650,000 

300,000 

400,000 

100,000 

2,500,000 

1,210,700 

750,000 

1,500,000 


124.104 

82,000 

1)30,000 

2,639.234 

150.000 

495.982 
286.161 
183,537 
310,441 
121.732 
2,423,501 
461,882 
1)996,634 
980,833 


1,595,702 

3,192,187 

1)1,150,000 

15,472.609 

3,150.000 

9.697.223 
3,427.968 
1,802,692 
2,611,371 
1,661,061 

27,795.113 
8,797,465 

1)8,143,009 
8,419,276 


100 

Per 

share. 

50 

80 

105 

100 

10 

43J^ 

45 

50 

90 

100 

200 

210 

40 

44 

46 

100 

112 

115 

100 

135 

25 

45 

10 

28^ 

29!^ 

100 

154 

157 

15 

35  >^ 

36  J^ 

100 

157 

159 

*  Sale  price,  a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  &  Tr.  com.  stock.  6  Nov.  17  1916.  x  Ex-dividend,  c  Figures  date  .Tune  20  1917. 
nMarch5  1917.  r  July  3  1917.  .?  June  11  1917.  <  Includes  debentures.  i)Mayll917.  d  This  is  amount  paid  m  on  shares,  par  value  $100; 
we  quote  per  share,  not  percent.     ;/ Last  sale,     e  Dec.  27  1916.     ;»  Dec.  31  1915.     ft  Sept.  12   1916.     /Common.     (/Preferred. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertsiing  Columns 


MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

&    ['rofils. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 

$ 

$ 

$ 

Per 

share. 

Nat  Miirineliank.. 

400,000 

190.409 

3,409,749 

30 

4liA 

42 

Nat  Un  Hkof  M(l.. 

1,000,000 

684,367 

3.008,780 

100 

140 

Old  Town  Nat  l?k. 

2r.o,ooo 

138,642 

1,957,263 

10 

14 

Second  Nat  Bank.. 

500,000 

1,136.694 

2,043,7.39 

100 

250 

275 

Western  Nat  Hank- 

.500,000 

567,690 

3,710.665 

20 

35 

37 

Baltimore  Trust  Co 

1,000,000 

2,360,590 

11.554.689 

50 

157 

150 

Colonial  Trust  Co. 

300, 000 

72.974 

1,443.864 

25 

29 

Continental  Tr  Co. 

1,350,000 

1,608.000 

7,500,000 

100 

175 

185 

Fidelity  Trust  Co.. 

1,000,000 

1.428.127 

12,893.861 

100 

.305 

M'dl'd  Tr  Co 

1,000,000 

279.737 

2,974,113 

100 

100 

109 

MercTrA  Dep 

1,500,000 

3,314.090 

16,677,360 

50 

205 

220 

Equitable  Trust  Co 

1,000,000 

415.894 

7,452.398 

25 

42 

44 

Safe  Dep  &Tr  Co.. 

600,000 

2.821.049 

13,560.545 

100 

680 

Title  Gu  &  TrCo-- 

200,000 

219,379 

2,742,915 

100 

190 

Union  Trust  Co 

500,000 

355,367 

5,444,419 

50 

102 

Frederick — 

Per 

share. 

Cit  zens'  Nat  Bank 

100,000 

458,004 

4,330,367 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

154,109 

1,877,784 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,697 

648,474 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

78,304 

1,130,166 

15 

21 

Fr'k  Town  Sav  Inst 

i:150,000 

108,699 

1,834,896 

100 

170 

Central  Trust  Co.. 

200,000 

231,214 

1.651,068 

100 

100 

MASSACHUSETTS — Nat.  bks.Uxc.  Boston)  June  20;  Stateinst.  latest  rel'ns 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth -Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank. . 
Web  &  Atlas  N'tpB 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'Ith  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.. 
Equitable  Tr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  Tr  Co.. 
International  Tr  Co 
Liberty  Trust  Co 
Market  Trust  Co. 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
State  St  Trust  Co.. 
Tremont  Trust  Co. 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 


Brockton — - 

Brockton  Nat  Bank 
Home  Nat  Bank.. 
Plym'th  Co  Tr  Co 


Cambridge — 

Cambrid,?e  Tr  Co. 
Central  Trust  Co. 
Charles  Riv  Tr  Co. 
Harvard  Trust  Co 


.  Cambridge 

Lechmere  Nat  Bank 

Fall  River — 

Fall  Riv  Nat  Bank 
First  National  Bk 
Ma.ssasoit  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co... 


Fitchburg — • 

Fitchb'g  Bk  &TrCo 
Safety  Fund  N  Bk 

GloucesteJ — 

Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
GlouS  D  TrCo... 

Haverhill — 

Essex  Nat  Bank.. 
First  National  Bk 
Haverhill  Nat  Bk, 
Merriinack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

.300,000 

2,50,000 

10,000,000 

1,000,000 
300,000 

2,000,000 
kl, 000, 000 

1,000,000 
600,000 

1,000,000 
200,000 
100,000 

1,000,000 
200,000 
300,000 
200,000 
600,000 

1,000,000 

1,578,000 
200,000 
200,000 

1,500,000 
200,000 
250,000 
500,000 
200,000 
300,000 

1,000,000 

6,000,000 
200,000 
200,000 
200,000 

1,000,000 
200,000 

1,000,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

6.50,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


banks  date 
314,640 
276,890 

18,470,039 

1,940,679 

3,773,091 

638,586 

1,018,333 

8,669,637 

1,399,102 

330,974 

3,756,960 

1,494,179 

2,653,921 

1,1.35,207 

3,354,887 

45,889 

65,700 

791,970 

140,447 

106,330 

49,019 

543,371 

480,204 

439,163 

77,040 

45,081 

1,837,769 

360,471 

331,736 

363,969 

55,669 

325,171 

3,137,434 

7,468,442 

41,614 

137,404 

209,967 

1,767,429 

102,972 

1,287,487 


215,460 
31,554 


332,509 

373,899 

93,547 


174,142 
395,144 
2,'^6,012 
292,444 


a40,121 


340,112 
420.537 

633,270 
372,219 
549,691 


320,339 
420,874 


154,496 
374,592 
130,984 
367,794 


143,647 
332,621 
430,764 
310,317 
111,567 


July  28 

4,060,000 

2,556,000 

127678000 

23,347,000 

54,071,000 

€4,224,569 

2,271,000 

117423000 

13,387,000 

63,083,201 

35,057,000 

9,694,000 

21,594,9.30 

14,221,464 

15,375,492 

2,058,881 

998,078 

20,472,604 

4,972,994 

4,776,207 

1,430,794 

9,622,472 

10,013,585 

5,816,4,58 

497,691 

1,280,720 

22,228,797 

3,828,536 

2,613,852 

9,175,169 

1,073,664 

4,775,267, 

23,091,185 

113137998 

1,358,985 

945,170 

2,084,002 

28,775,277 

1,718,003 

11,243,030 


1,426,355 
423,277 


2,847,728 
3,010,485 
3,479,143 


2,116,361 
2,3S(),663 
1,985,717 
3,146,721 


<936,155 


3,251.747 
1,033,136 

4,138,059 
2,067,497 
2,848,16 


4,116,397 
3,643,003 


1,364,017 

3,196,721 

913,966 

4,219,288 


1,549,708 
2,690,360 
3,257,000 
1,553.469 
2,521,784 


1917 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 
120 
160 
413 

220 
285 
300 
400 
204 
195 
140 
300 
210 
335 
250 


125 
155 
175 


150 
135 
118 


205 
265 
160 


share. 
125 


418 

225 
290 
325 
425 
206 
200 
145 
310 
214 
340 
275 


130 

165 
180 


160 
140 
122 


210 
275 
170 


195 
400 
260 
110 


130 


Per 
150 
125 


Per 


Per 


100 


100 
100 
100 
100 
100 


Per 
145 
200 

165 
117 
200 

Per 
145 
250 


Per 


200 


265 
120 


135 


share. 


share. 


share. 


share. 


120 


share. 

150 

275 


share. 


MASSACHUSETTS— (Continued.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Holyoke — 

S 

% 

Per 

share. 

City  National  Bk.. 

.500.000 

225,070 

2,7.59,773 

100 

125 

Holyoke  Nat  Bank. 

200,000 

355,966 

3,524.986 

100 

185 

190 

Park  National  Bk.. 

100,000 

106,779 

1,224.955 

100 

100 

105 

Hadley  Falls  Tr  Co 

500,000 

284,998 

4,926.675 



100 

Lawrence — 

Per 

share. 

Bay  State  Nat  Bk. 

375,000 

160,904 

1.741,150 

100 

170 

Arlington  Trust  Co 

200,000 

30,274 

1,202.141 

100 

80 

Lawrence  Trust  Co 

100,000 

68,832 

3,580.983 

100 

125 

Merchants'  Tr  Co. 

300.000 

206,331 

4,290.749 

100 

160 

Lowell — 

Per 

share. 

Appleton  Nat  Bank 

300,000 

246,719 

1,701,914 

100 

102 

105 

O  (1  Lowell  Nat  Bk. 

200,000 

75,872 

1,271,210 

100 

101 

Union  Nat  Bank 

350,000 

e472,329 

63,734.100 

lO'J 

195 

200 

Wamesit  Nat  Bank 

2.50,000 

124,144 

412,409 

100 

95 

^ 

Lowell  Trust  Co... 

240,000 

84,909 

2,161,586 

100 

96 

100 

Mid 'sex  S  D  &  T  Co 

100,000 

53.171 

1,373,067 

100 

90 

100 

Lynn — 

Per 

share. 

Central  Nat  Bank. 

200,000 

e399,701 

e4, 706, 263 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

el52,391 

6  3,589,434 

100 

140 

National  City  Bank 

200,000 

4168,703 

t  3,389,285 

100 

150 

Essex  Trust  Go 

250,000 

328,594 

2,-357,356 

100 

220 

Lynn  S  Dep  &  T  Co 

100,000 

268,227 

4,024,937 

100 

300 

Security  Trust  Co. 

200,000 

332,200 

5.011,900 

100 

210 

New  Bedford — 

Per 

share. 

First  National  Bk.- 

1,000,000 

1,051,704 

2,705.305 

100 

145 

Mechanics'  Nat  Bk 

600,000 

768,349 

3,311,417 

100 

IGTVi 

Merchants'  Nat  Bk 

1,000,000 

1,319,881 

3,508,627 

100 

199 

N  Bed  S  D  &  Tr  Co 

200,000 

307,604 

2,639,300 

100 

255 

275 

0 

Peabody — 

Per 

share. 

Warren  Nat  Bank. 

200,000 

132,074 

1,339,523 

100 

117 
Per 

share. 

Salem — 

No 

minal 

price. 

Merchants  Nat  Bk. 

200,000 

311,557 

2,275,150 

50 

90 

Naumkeag  Tr  Co.. 

250,000 

196,592 

4,355,071 

100 

164 

Salem  S  D  &  Tr  Co. 

200,000 

29,991 

1.049,676 

100 

75 

Springfield — 

Chapin  Nat  Bank.. 

500,000 

4317,074 

42,655,717 

100 

135 

Chicopee  Nat  Bank 

400,000 

4499,177 

44,980.327 

100 

175 

180 

Springfield  Nat  Bk. 

500,000 

902,770 

6,280,268 

100 

235 

240 

Third  Nat  Bank... 

500,000 

4914,647 

48,989,766 

100 

238 

240 

Commercial  Tr  Co. 

350,000 

118,880 

1,877.882 

_ 

130 

Springfield  S  D  &  T 

500,000 

997,969 

5,971,910 

100 

235 

240 

Union  Trust  Co 

500,000 

922,864 

10,023,407 

100 

300 

Taunton — 

Per 

share. 

Machinists'  Nat  Bk 

200,000 

4163,699 

4  1,386,251 

100 

Worcester — 

Per 

share. 

Mechanics'  Nat  Bk 

200,000 

396,797 

8.081,700 

100 

220 

Merchants'  Nat  Bk. 

750,000 

781,444 

12,202,939 

100 

215 

Park  Trust  Co 

300,000 

96,003 

2,493.370 

100 

145 

. 

Worcester  Bk  Tr  Co 

1,000,000 

442,662 

21,453,998 

100 

215 

225 

MICHIGAN — A''a4.  banks  June  20;  State  institutions  June  20. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit — 

Amer  State  Bank. 
Central  Sav  Bank. 
Detroit  Sav  Bank. 
Dime  Savs  Bank.  _ 
First  d-  Old  Nat  Bk 
First  State  Bank.  _ 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce_ 
Peninsular  State  Bk 
People's  Stale  Bank. 
United  Savings  Bk. 
WayneCoHoSavBk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co 


Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Banl-c.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw 
Commercial  Nat  Bk 
German-Am  St  Bk. 
People's  Sav  Bank. 
Second  Nat  Bauk.. 


250,000 
400,000 


.500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000,000 

1,000,000 

1,000,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100,000 
300,000 
200.000 


500,000 
100,000 
100,000 
100,000 
500.000 


294.686 
497.824 


194,416 

301,370 

1,236,723 

1,287,927 

63,180,679 

219,070 

83,862 

6571,621 

61,019,632 

907,414 

63,887,904 

106,544 

4,071,603 

2,244,307 

920,872 

730,714 


108,337 
86,760 
281,367 
419,589 
387,310 
665,396 
61,035,437 
144,811 
175,882 
907.794 


933,407 
105,024 
76,047 
126,770 
712,389 


6  2.902,493 
5,099,193 


6,179,044 
10,956,050 
17,903,244 
32,171,999 
654750,746 

6,772,038 

2,187,111 
610163,661 
621098,678 
23,463,708 
607654,999 

5,806,641 
47,578,386 
99,308,411 
ff4,809,727 
ff7,977,366 


014,676 

634,880 

009,061 

399,668 

321,712 

8,590,972 

68,617,225 

2,230,263 

S366,252 

ffl, 276,089 


9,833,478 
880,775 
2,163,740 
1,483,491 
5,972,659 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 
100 
100 
100 


Per 
190 


310 

Per 

share. 

170 

300 

270 

307 

193 

190 

195 

182 

215 

405 

275 

400 

260 

196 

P6r 

share. 

225 

225 

150 

250 

260 

200 

300 

160 

750 

Per 

share. 

350 

360 

*225 

200 

225 

200 

250 



share. 
200 


*  Sale  price,  a  Capital  to  be  increased,  h  New  stock.  J  Includes  savings  deposits,  e  Capital  paid  in;  authorized  amount  is  larger"  A;  This 
is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,  x  Ex-dividend.  I  Last  sale,  n  March  5  1917.  v  Dec  27  1916. 
4  May  1  1917.     e  Includes  trust  deposits.     A  Sept.  12  1916.     e  June  20  1917. 


AUG.,  1917.) 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA— .Va( 

.  banks  June  20;  State 

inslitiitions 

latest 

returns 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

Amer  Exch  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 

First  cfc  Hi'cur  Nat  Bk 

$ 
1,000,000 

500,000 
1,000,000 

500,000 

5,000,000 
200,000 
250,000 
300,000 
100,000 
300,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000,000 

400,000 
500,000 
3,000,000 
2,000,000 
400,000 
100,000 
350,000 
250,000 

$ 
1,687,817 

357,389 
1,921,294 

204,090 

5,304,887 

230,704 

319,921 

87,271 

65,30"- 

84,927 

3,169,897 

78,238 

359,404 

77,307 

65,733 

749,714 

187,994 
245,390 
2,760,301 
2,014,569 
138,600 
155,876 
129,511 
380,177 

s 

12,562,337 
6,045,804 

17,803,370 
3,687,713 

59,446,061 
4,092,472 
7,260,305 
1,875,119 
1,1',»0,1<S5 
2,258,709 

44,719,177 
3,325,079 

11,642,079 
1,549,455 
1,578,049 
4,200,265 

4,043,462 
6,594,283 
4,874,938 
23,608,330 
2,270,769 
1,708,192 
3,295,505 
2,837,998 

100 
100 
100 
100 

100 
100 
100 

Per 
260 
140 
300 
150 

Per 

share, 
share. 

German-AinerBank 

Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 

Merch  &  Man  St  lik 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

Metrop  Nat  Bank_ 

St  Antli'y  Falls  Bk. 
Scandinav-AmN  Bk 

South  Side  State  Bk 

Union  State  Bank 

Minn  L'n  &  Tr  Co 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
First  National  Bank 

Per 
135 
160 

share, 

140 

165 

Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Scandinav-Am  Bk_ 
Stock  Yards  Nat  Bk 
Capital  Tr  &  Sav  Bk 

'145" 
260 

'255" 

250 
152 

MISSISSIPPI — Nat.  banks  June  20;  State  institutions  latest  returns. 


Jackson — ■ 

Capital  Nat  Bank_ 
'Citizens'  Sav  Bk.&T 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co- 

Vicksburg — 

Amer  Banli  &  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  &  TrCo.. 

First  Nat  Bank 

Home  Savings  Bk-  . 
Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 


150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


200,490 
22,776 

161,689 
65,309 
70,409 


7,774 

ti56,000 

80,499 

6149,632 

58,000 

<400,000 


1,565,681 
529,505 
1,077,757 
1,110,786 
2,051,456 


581,937 

1)250,000 

1,285,714 

6  1,247,247 

250,000 

n,250,000 


100 


100 


MISSOURI — Nat.  banks  June  20;  State  institutions  tales 


Kansas  City — 

City  Centre  Bank, . 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Southjv  Nat  Bank  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
"Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co 
Fidelity  Trust  Co 
Pioneer  Trust  Co 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank.. 

First  Nat  Bank 

German-Am  N  Bk_ 
St  Jos  Stk  Yds  Bk. 
Tootle-Lemon  N  Bk 
First  Trust  Co.. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank.. 

Bremen  Bank 

Cass  Avenue  Bank 
Central  Nat  Bank 
Chippewa  Bank.. 

Franklin  Bank 

German-Amer  Bank 
German  Sav  Inst 
Grand  Ave  Bank 
Internat  Bank  St  L 
Jefferson  Bank.. 
Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Banli. 
Mech-Amer  Nat  Bk 
Mercantile  Nat  Bk 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce 
Night  &  Day  Bank 
Northwest'n  Bank 
St  Louis  Union  Bk 
South'n  Com  &  Sav 
State  Nat  Bank.. 
Third  Nat  Bank.. 
Union  Station  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co 
Chouteau  Trust  Co 
City  Trust  Co._. 
Easton-TaylorTrCo 
Farmct  MerTrCo 
Jeff-Gravois  Tr  Co 
Laclede  Trust  Co. 
Meramcc  Trust  Co 
Mercantile  Tr  Co. 
Miss  Vail  Tr  Co.- 
Nor  St  L  Sav  Tr  Co 
St  L  Union  TrCc. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
"West  St  L  Trust  Co 


100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200,000 

200,000 

250,000 

100,000 

1,000,000 

1,000,000 

c267,500 

250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

1,000,000 

1,500,000 

100,000 

500,000 

200,000 

800,000 

100,000 

250,000 

2,000,000 

1,500,000 

1,700,000 

10,000,000 

1, TO,  000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,000 

100,000 

Does  no 

100,000 

200,000 

50,000 

100,000 


20,986 

442,524 

381,407 

2,573,807 

80,564 

1,340,909 

168,279 

769,699 

63,094 
131,187 

1,860,117 

58,741 

115,629 

60,000 

68,990 

1,186,612 

1,131,189 

394,119 

76,770 


145,207 
402,399 
249,074 
175,000 
240,009 
48,269 
39,767 


23,415 

630,674 

605,176 

127, 07r 

233,347 

110,976 

717,563 

722,537 

1,370,990 

50,000 

483,397 

24,066 

420,166 

20,467 

107,279 

2,825,809 

597,764 

1,778,791 

3,095,727 

25,714 

556,531 

2,768,907 

156,464 

861,174 

2,072,274 

27,976 

176,372 

104,279 

33,507 

11,957 

31,422 

109,079 

16,269 

28,712 

4,213 

6,775,000 

5,352,411 

78,010 

banking 

8,033 

10,948 

8,933 

32,109 


493,102 

8,521,694 

15,731,901 

40,450,032 

3,240,715 

14,150,241 

11,028,229 

18,714,263 

1,182,622 

1,822,115 

51,171,656 

4,143,378 

3,110,465 

2,496,975 

771,488 

29,419,765 

11,532,692 

2,859,029 

2.845,012 


3,514,493 
6,815,031 
7,912,630 
3,800,000 
8,659,701 
1,468,470 
953,791 


668,634 

15,211,307 

4,132,979 

1,836,379 

12,985,095 

1,489,280 

7,040,121 

7,124,352 

15,042,080 

1,700,584 

6,069,939 

2,005,691 

11,207,728 

649,569 

2,175,331 

35,246,603 

6,709,721 

14,042,116 

52,021,503 

1,259,886 

5,674,763 

33,221,488 

1,833,666 

12,287,701 

40,845,487 

1,313,702 

6,482,882 

1,221,161 

549,424 

863,576 

359,300 

1,688,546 

1,008,289 

573,227 

282,113 

28,462,030 

21,237,986 

1,461,139 

business 

596,002 

1,399,754 

597,616 

689,128 


Per 


Nomi 


share. 


nal. 


returns. 


Per 
140 
400 
350 
700 
210 
700 
155 
253 
210 
205 

293 
165 
200 
225 
285 
325 
ri350 
270 


Per 


Per 
125 


325 
225 
125 
250 
305 


210 
230 


290 

95 

175 


116 


330 


300 


235 
100 


180 
130 
115 
120 
215 
100 


45 


170 
160' 


80 
110 


share. 


710 


257 

215" 

296 


370 


share. 


share. 

iio" 


230 
130 


208 
200 
220 


97J^ 


105 


250 


275 
116H 


199 
240 
110 


190 
135 
120 
130 


105 


55 
357 
290 
190 
344H 
105 


85 
120 


MONTANA— A^af.  I 

anks  June 

20;  State  institutions  latest  returns. 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte — 

First  Nat  Bank 

% 
300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 

$ 

6556,497 

80,024 

34,809 

434,010 

6  263.469 

180,101 

58,707 

S 

68,169,744 

1,395,744 

1,715,674 

6,776,639 

64,117,533 
2,716,676 
1,563,008 
2,647,444 
4,821,721 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

100 
100 

A''ontana  Tr  &Salik 

Conrad  Tr  &  S  Bk 

Union  Bk  &  Tr  Co. 

250,000'       388;897 

100 

NEBRASKA— iVai. 

banks  June 

20;  State  institutions  latest  returns. 

Lincoln — 

- 

Per 

share. 

Central  Nat  Bank. 

150,000 

94,029 

3,014,742 

100 

175 

200 

City  Nat  Bank 

300,000 

92,319 

4.049,918 

100 

200 

225 

First  Nat  Bank 

500,000 

397,400 

5,482,388 

100 

250 

First  Sav  Bank 

100,000 

35,974 

1,538,394 

225 

250 

Nat  Bk  of  Com'ce. 

200,000 

198,332 

4,099,718 

ioo 

225 

250 

Omaha — 

Corn  Exch  Nat  Bk. 

300,000 

143,080 

3,692,000 

100 

175 

..1-. 

First  Nat  Bank 

500,000 

1,125,017 

20,118,479 

100 

360 

385 

Merchants'  Nat  Bk 

1.000,000 

582  017 

12,581,338 

100 

Nebraska  Nat  Bank 

200,000 

152,574 

3,971,341 

100 

125 

150 

Omaha  Nat  Bank.. 

1,000,000 

1,210,900 

24,073,775 

100 

225 

235 

State  Banlc 

300,000 

67,721 

4,224,056 

100 

120 

130 

US  National  Bk... 

1,000,000 

969,298 

21,490,493 

100 

250 

South  Omaha — 

Per 

share. 

Live  Stock  Nat  Bk. 

400,000 

263,337 

7,436,074 

100 

190 

200 

Stock  Yds  Nat  Bk. 

750,000 

854,012 

12,548,049 

100 

225 

240 

Packers  Nat  Bank. 

200,000 

6135,700 

64,387,723'    100 

150 

160 

NEW  HAMPSHIRE— ATai.  banks  Jung  20. 


Manchester — 

Amoskeag  Nat  Bk. 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


462,876 

201,833 

226,435 

83,379 


2,886,795 

1,162,204 

2,177,216 

795,473 


100 
100 
100 
100 


Per 


share. 


NEW  JERSEY — Nat.  banks  June  20;  State  institutions  latest  returns. 


Atlantic    City — 

AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank- 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.. 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  &  T  Co 
Broadway  Tr  Co. 
Central  Trust  Co. 
Merchants'  Tr  Co. 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Savlnv&  TrCo_. 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 
First  Nat  Bank... 
Second  Nat  Bank. 
Hoboken  Trust  Co 
Hudson  Trust  Co. 
Jefferson  Trust  Co 
Trust  Co  of  N  J.- 
Jersey City — 
Claremont  Bank.. 
First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Comm'lTrN  J.. 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co. 
Mercantile  Tr  Co. 
N  J  T  Gu  &  Tr  Co 
Union  Trust  Co.. 

Long    Branch- 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  Nat  Bank.:. 
National  Iron  Bk_ 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank.  . 
Farmers'  Trust  Co 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Essex  Co  Nat  Bank 
Mfrs'  Nat  Bank. 
Merchants'  Nat  Bk 
Nat  Newark  BkgCo 
National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust -Co.. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
600,(300 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

.300,000 

■  200,000 

1,000,000 

350,000 

500,000 

1,000,000 

500,000 

200,000 

1,500,000 

100,000 

100,000 

1,000,000 

3,000,000 

200,000 


6581,221 

697,147 

6104,499 

s303,549 

€154,342 

511,612 

463,593 

133,672 

203,864 

263,500 
335,190 

258,726 

567,211 

81,268 

181,677 

204,587 
341,571 
617,412 
953,536 
151,241 
324,249 
76,469 
209,497 
121,229 

53,029 
362,224 
308,649 

107,188 

839,677 

31,034 

375,224 

629,440 
338,190 
150,124 

1,714,586 
144,746 

1,042,629 


78, 

1,318. 

708, 

671 

2,522 

83 

464 

97, 

1,235 

135, 


244 
100 
671 
549 
967 
161 
433 
000 
929 
000 


1)202,000 
34,009 

269,576 

105,870 

50,332 

822,524 

80,876 

125,702 

80,089 

114,221 

74,942 

1,674,110 

445,933 

802,491 

1,775,297 

559,729 

397,412 

2,409,193 

77,820 

70,767 

1,221,711 

3,248,592 

270,879 


62,324,072 

6713,781 

61,040,511 

si, 602,929 

61,072,347 

2,950,900 

2,382,464 

1,043,990 

1,347,074 

3,020,601 
8,556,443 

1,530,261 

2,172,752 

737,430 

1,035,642 


280,738 
170,717 
411,521 
049,241 
834,940 
600,994 
366,725 
930,752 


1,542,602 

1,026,416 
5,926,260 
4,672,922 

2,625,432 

5,185,325 

906,515 

6,270,460 

6,664,088 
5,905,401 
2,492,550 

19,846,984 
2,231,310 

23,330,747 


,476,898 
,364,429 
,324,692 
,753,302 
,367,289 
,237,291 
,718,755 
,258,963 
,175,998 
,956,418 

1)725,000 
500,909 


3,288,592 

2,271,342 

575,924 

8,441,691 

391,664 
771,956 
784,490 

3,549,778 
1,941,834 

12,559,914 
2,983,400 
5,353,490 

13,126,761 
4,751,737 
4,894,454 

17,683,560 
1,777,269 
1,470,260 
6,709,383 

25,910,050 
4,899,466 


100 
100 


100 
106 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


100 

100 

100 

50 

100 

100 

50 

50 

100 

100 

100 

100 

100 

100 

100 


Per   share. 


Per 

200 
*200 

220 

110 
*250 

*95 

160 

295 
*225 


Per 
150 
150 


340 

Per 
92 
390 
250 
400 
175 
375 

Per 
185 
320 
390 


400 
200 
300 
200 
320 


Per 


125 


375 
Per 


Per 
109 
100 
180 
245 
255 
180 
110 
375 
345 
200 
150 
225 
470 
250 


share. 


115 

260 
110 
170 
300 


share. 


share. 
100 


430 

405" 
share. 


400 
105 
425 
275 
320 


360 
100 


share. 

1225 

150 

;i30 

400 
share. 


share. 


185 

195' 

355' 


*  Sale  price,  a  Figures  of  date  Dec.  27  1916.  c  Capital  paid  in;  authorized-amount  is  larger.  »  Amount  paid  in.  4  New  stock,  a;  Ex-dividend 
y  Capital  to  be  increased,  d  Nov.  1  1915.  e  May"!  1917.  n  Including  Fidelity  Sav.  &  Tr.  stock.  I  Last  sale,  r  April  25  1917.  s  June  20  1917, 
<  April  27  1917.     z)  March  5  1917.     A  Dec.  31  1915. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  found  in  the  Advertising  Columns 


NEW     JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 

cfc    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  {Con.) 

$ 

% 

% 

Per 

share. 

Newark  Tnist  Co- . 

100,000 

20,000 

1,216,098 

100 

100 

Spr'L'f'ld  Av  Tr  CO- 
Wasliiri!,'t()ii  Tr  Co- 

100,000 

52,044 

1,088,548 

100 

115 

200,000 

114.711 

1,077,961 

100 

100 

West  SideTrCo--- 

200,000 

423,458 

4,499,717 

100 

265 

Ncw  Brunswick 

Per 

share. 

Nat  Uaiik  ot  .N  .J . . . 

250,000 

784,797 

0,162,729 

100 

205 

300 

People's  Nut  Bank. 

100,000 

el83,534 

el, 740, 904 

100 

285 

290 

New  Bruns  Tr  Co.  - 

100,000 

116,394 

2,853,100 

100 

325 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.  . 

200,000 

504,731 

3,010,320 

100 

275 

Hobart  Tru.st  Co.. 

100.000 

173,086 

1,954,707 

100 

Passaic  T  A  S  D  Co 

200,000 
200,000 

305,707 
359,227 

0,268,730 
4,038,819 

100 
100 

People's  Bk&Tr  Co 

Paterson — 

Per 

share. 

First  National  Bank 

500,000 

683,741 

4,762,880 

100 

250 

205 

Paterson  Nat  Bank 

300,000 

520,490 

3,042,887 

100 

300 

Secoiul  Nat  Bank.. 

250,000 

409,164 

5,405,803 

.50 

190 

Pater.sori  Sav  Inst.  - 

1,000,000 

429,094 

15,673,790 

100 

340 

375 

Citizen.s'  Trust  Co. 

150,000 

22,700 

3,926,200 

100 

205 

US  Trust  (^o 

250,000 

3,30,997 

4,960,272 

100 

290 

Hamilton  Trust  Co 

500,000 

439,582 

6,234,938 

100 

340 

375 

Paterson  S  D&TrCo 

300,000 

462,164 

4,210,713 

100 

330 

350 

Silk  City  SD&T  Co 

200,000 

163,047 

2,335,080 

100 

200 

Plainfield — 

City  Nat  Bank 

150,000 
200,000 
300,000 
100,000 

311,567 

184,507 

334,647 

79,900 

3,760,288 
3,618,719 
8,074,273 
1,688,893 

First  Nat  Bank 

Plainfield  Trust  Co 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

250,000 

452,231 

4,356,696 

100 

192   * 

196 

First  Nat  Bank 

500,000 

480,969 

4,225,234 

100 

* 

208 

Mechanics'  Nat  Bk 

500,000 

1,202,121 

8,557,081 

50 

255 

Trenton  Bkg  Co 

500,000 

720,949 

4,877,601 

50 

* 

1101/; 

Mercer  Trust  Co  _ 

100,000 
200,000 

151,829 

1.999.900 

100 
100 

Trenton  T&S  D  Co 

309,076'   3,883,227 

295 

NEW    YORK— (Continued.) 


NEW   MEXICO— Nat.  hank-i   J 

une  20   1917. 

Albuquerque — 

First  Nat  Bank.     . 

400,000 

254.364 

5,419,298 

100 

Per 

share. 

NEW  YORK — Nat.  bks.  (except  N.  Y.  City)  June  20;  State  inst.  June  20. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.. 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn- 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  Nat  Bank.. 
People's  Trust  Co 

Brooklyn — Depo 
date  July  28  19 
1917 /or  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush. 
First  National  Bl^. 
Greenpoint  Nat  Bk 

Hillside  Bank 

Homestead  Bank 
Mechanics'  Bank 
Montauk  Bank. . 
Nassau  Nat  Bank 
National  City  Bank 
North  Side  Bank. 
People's  Nat  Bank 
Ridgewood  Nat  Bk 
Brooklyn  Trust  Co 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co 
Hamilton  Trust  Co 
Kings  Co  Trust  Co 
People's  Trust  Co. 

Buffalo — 
Bank  of  Buffalo.. 
German-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk. 
Bankers  Trust  Co. 
Buffalo  Trust  Co.. 
Citiz  Com'l  Tr  Co 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — - 
Merchants'  Nat  Bk 
Second  Nat  Bank__ 
Chemung  Can  T  Co 

New  York  City- 
are  of  date  July 
1917  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of.. 
Am  Excli  Nat  Bank 
Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe. - 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank. 
Butch  &  Drov  Nat. 
ChaseNational  Bk. 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

17.      Surpl 

aland  June 

100,000 

100,000 

300,000 

200,000 

100,000 

200,000 

600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

125,000 

1,500,000 

1,000,000 

1,000,000 

500,000 

500,000 

1,000,000 


1, 


1,000,000 
.500,000 

2,000,000 

5,000,000 
100,000 
600,000 
250,000 

2,000,000 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 


Deposits  of 

28  1917. 

aland  June 

trust    c.nmp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

1.50,000 

200,000 

400,000 

250,000 

100,000 

1,50,000 

200,000 

200,000 

300,000 

10,000,000 


1)494,663 

1,097,097 

1,925,922 

620,771 

330,571 

580,011 


303,824 

103,477 

cl93,4G2 


c63,299 

280,182 

231,589 

cl57,607 

klyn    banks 

us  and  pro 

20  for  Stat 

36,691 

37,400 

697,744 

201,177 

39,700 

54,100 

781,800 

28,726 

1,142,900 

625,547 

173,424 

182,393 

81,200 

3,194,900 

422,700 

1,282,122 

1,095,763 

2,834,000 

1,537,900 


1,628,889 

751,371 

1)1,940,209 

5,064,025 

79,500 

818,903 

136,904 

1,008,322 
489,124 

1,465,929 
429,917 
576,271 

131,076 
490,306 
653,092 

N.   Y.  City 

Surplus  an 

20  for  State 

anies  in  N 

and  Ind.' 

6,854,549 

5,315,100 

871,779 

73, .300 

65,400 

150,700 

442,670 

806,200 

40,794 

50,500 

259.180 

161,000 

84,331 

12,603,092 


1)8,704,493 

2,044,439 

25,037,193 

21,482,097 

9,118,707 

6,462,995 


1,034,646 

1,737,790 

c3, 144, 586 


cl, 103, 729 
1,456,863 
3,652,460 

c3, 040, 103 

are  reporte 
fits  are  of 
e  Banks. 

907,988 

a, 503, 900 

5,034,000 

(2,284,000 

(782,200 

(924,000 

20,769,000 

(835,718 

10,794,000 

5,500,000 

4,640,000 

2,292,423 

(2,631,000 

38,023,100 

13,737,000 

23,335,108 

11,316,904 

24,889,600 

26,837,000 

24,117,172 
16,722,342 
t)43  225  220 
60,250,285 

2,537,900 
14,066,910 

4,669,000 
17,506,889 

7,639,204 
13,624,155 
10,057,467 
15,444,692 

1,076,412 
4,897,504 
5,841,896 

banks  are 

d  profits  ar 

Banks.      A 

ew  York  Ci 

Sec,  page 

36,495,000 

95,558,000 

15,058,000 

(702,000 

(2,859,600 

(3,070,900 

6,200,000 

3,807,000 

(1,337,992 

(2,134,300 

(1,595,735 

(1,955,600 

2,007,000 

263337000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
dim 
ty  an 
207 
100 
100 
100 


Per 
170 
560 
335 

275 
170 
350 

Per 


share. 

180 

600 

.340 

280 

175 


Per 
151 
205 
170 
133 

and   ar 
June 
Per 
125 
140 
255 
155 
110 


125 
90 
200 
265 
175 
130 


590 
140 
240 
265 
650 
285 

Per 
335 
325 
295 
340 
220 
245 
160 
240  ■ 
220 
230 
235 
275 

Per 


rted  net 
date  Ju 
dend  re 
d    Broo 

545 
237 
175 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


500 
105 
400 


150 
160 
145 
90 
360 


share. 


share. 

153 

210 

175 

134 

e  of 

20 

Cent. 

135 

155 

270 

165 

120 

115 

130 

105 

210 

275 

200 

140 


610 
150 
250 
275 


295 

hare. 
345 


305 
350 


260 


2.50 
230 
240 
250 
300 
share. 


and 
ne   20 
cord 
klyn 

555 
243 
182 


200 
175 
160 
100 
370 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

N.  Y.  City  (Con.) 

S 

i 

% 

Per 

cent. 

Chatham  .t  Phenix 

.National  Bank.- 

3,500,000 

2,294,209 

73,242,000 

100 

225 

233 

(;helsea  Exch  Bank 

400,000 

77,000 

(3,805,800 

100 

100 

120 

Chemical  Nat  Bank. 

3,000,000 

8,676,114 

46,077,000 

100 

385 

395 

(Citizens'   National- 

2,550,000 

2,594,800 

29,054,000 

100 

205 

210 

City  Bank,  Nat'l.. 

25,000,000 

39,955,544 

495040  000 

100 

4.50 

460 

Coal  it  Iron  Nat  Bk. 

1,000,000 

848,320 

10,404,000 

100 

210 

220 

(Colonial  Hank 

400,000 

1,003,390 

9,051,000 

100 

4.50 

(Columbia   Bank 

300,000 

725,100 

9,223,000 

100 

315 

c;om'ce,  Nat  Bk  of- 

25,000,000 

20,230,044 

275240  000 

100 

170 

Corn  ICxchange  Bk- 

3,500,000 

7,240,319 

105073  000 

100 

315 

325 

Cosmopolitan  Bank 

100,000 

39,000 

(1,247,900 

100 

85 

95 

East  Kiver  Nat  Bk. 

250,000 

85,100 

2,814,000 

25 

GO 

70 

Fifth  Avenue  Bank 

100,000 

2,4.30,999 

18,225,000 

100 

42(30 

4700 

Fifth  National  Bk- 

250,000 

(420,802 

0,028,000 

100 

200 

225 

Kirst  Nat  Bank 

10,000,000 

20, .399 ,927 

162906  000 

100 

990 

1015 

Garfield  Nat  Bank. 

1,000,000 

1,362,700 

9,823,000 

100 

180 

186 

(ierrnan-Amer  Bank 

7.50,000 

848,000 

6,417,000 

75 

140 

150 

German  Exch  Bank 

200,000 

831,964 

4,718,000 

100 

390 

410 

Gennania  Bank  — 

400,000 

778,007 

6,745,000 

100 

200 

225 

Ciotham  Nat  Bank- 

200,000 

222,277 

(6,556,001 

100 

220 

225 

Greenwich  Bank — 

500,000 

1,337,000 

13,204,000 

100 

345 

Ilanooer  Nat  Bank.. 

3,000,000 

16,601,-300 

140420  000 

100 

690 

700 

Harriman  Nat  Bk. 

1,000,000 

890,400 

(25622,200 

100 

250 

Import  &  Trad  Nat 

1,500,000 

7,867,994 

28,307,000 

100 

500 

515 

International   Bank 

500,000 
4,000,000 

133,000 
4,558,910 

4,341,000 
92,8.50,000 

100 
100 

Irving  National  Bk 

220 

230 

Liberty  Nat  Bank- 

3,000,000 

4,001,900 

67,470,000 

100 

950 

975 

Lincoln  Nat  Bank. 

1,000,000 

1,990,630 

18,047,000 

100 

300 

320 

ManhattanCo  ,Bkof 

2,050,000 

5,283,791 

.55,724,000 

50 

330 

340 

Market  &  Fulton 

National  Bank.. 

1,000,000 

2,107,772 

10,958,000 

100 

240 

255    . 

Mech  &  Metals 

National  Bank.. 

0,000,000 

9,979,400 

143405  000 

100 

300 

Merchants'  Nat  Bk 

2,000,000 

2,509,499 

17,628,000 

50 

245 

Metrop's,  Bk  of  the 

1,000,000 

2,244,324 

14,328,000 

100 

275 

.300 

Metropolitan  Bank 

2,000,000 

2,109,400 

10,404,000 

100 

175 

185 

Mutual  Bank 

200,000 

500,800 

8,046,000 

100 

375 

New  Neth'land  Bk. 

200,000 

226,000 

4,813,000 

100 

205 

215 

N  Y  Co  Nat  Bank. 

500,000 

1,299,800 

10,206,000 

100 

200 

300 

N  YN  B  A,  Bkof. 

2,000,000 

5,220,000 

40,723,000 

100 

395 

405 

Pacific  Bank 

500,000 

994,200 

9,360,000 

50 

270 

Park  Bank,  Nat... 

5,000,000 

16,807,914 

157030  000 

100 

460 

475 

People's  Bank 

200,000 

488,000 

3,172,000 

25 

200 

220 

Produce  Ex  Bk,  NY 

1,000,000 

977,600 

17,441,000 

100 

188 

198 

Public  Nat  Bank.. 

7.50,000 

797,577  (14832,800 

100 

210 

240 

Seaboard  Nat  Bank- 

1,000,000 

3,168,300 

48,989,000 

100 

455 

Second  Nat  Bank.. 

1,000,000 

(3,626,997 

15,453,000 

100 

395 

415 

Sherman  Nat  Bank 

300,000 

136,900 

(4,395,300 

100 

120 

130 

State  Bank 

1,500,000 

587,097 

25,122,000 

100 

100 

110 

Twenty-third  W  Bk 

200,000 

147,000 

(3,286,200 

100 

115 

130 

Union  Exch  Nat  Bk 

1,000,000 

1,170,900 

11,287,000 

100 

150 

160 

Wash  H'ts,  Bank  of 

100,000 

453, .300 

1,887,000 

100 

275 

Westchester  Ave  Bk 

100,000 

77,200 

(1,302,000 

100 

190 

We.st  Side  Bank... 

200,000 

110,000 

3,778,000 

100 

195 

205 

Y'orkville  Bank 

100,000 

564,500 

7,267,000 

100 

590 

610 

Bankers  Trust  Co.  . 

11,250,000 

16,268,120 

292219602 

100 

465 

470 

Broadway  Trust  Co 

1,500,000 

1,142,966 

30,301,702 

100 

165 

Central  Trust  Co.. 

5,000,000 

17,762,900 

181405300 

100 

780  • 

790 

Columbia  Trust  Co 

5,000,000 

6,547,700 

92,901,000 

100 

283 

288 

Commercial  Tr  Co. 

500,000 

173,900 

4,555,500 

100 

100 

Empire  Trust  Co.. 

1,500,000 

1,576,500 

45,148,600 

100 

290 

300 

Equitable  Trust  Co 

6,000,000 

12,619,700 

199793  000 

100 

360 

365 

Farmers'  L  &  T  Co. 

5,000,000 

12,564,300 

177177100 

100 

445 

460 

Fidelity  Trust  Co.. 

1,000,000 

1,224,100 

12,634,700 

100 

208 

215 

Fulton  Trust  Co... 

500,000 

579,200 

9,318,300 

100 

260 

275 

Guaranty  Trust  Co 

20,000,000 

30,944,000 

504580400 

100 

372 

378 

Hud.son  Trust  Co.. 

500,000 

606,906 

5,636,742 

100 

135 

142 

Lawyers'  Title  & 

Trust  Co 

4,000,000 

5,378,600 

21,609,900 

100 

108 

115 

Lincoln  Trust  Co.. 

1,000,000 

526,000 

15,126,000 

100 

100 

110 

Metropolitan  Tr  Co 

2,000,000 

5,067,500 

50,134,100 

100 

380 

395 

N  Y  L  Ins  .t  Tr  Co 

1,000,000 

3,626,700 

29,489,000 

100 

925 

950 

New  York  Trust  Co 

3,000,000 

11, 604, .500 

06,359,700 

100 

598 

608 

Scandinavian  Tr  Co 

1,000,000 
5,000,000 

1,508,777 
12,454,900 

3,044.368 
35,327,500 

Title  Guar  &  Tr  Co 

100 

335 

350 

Transatlantic  Tr  Co 

700,000 

526,644 

6,496,946 

100 

155 

Union  Tr  Co  of  N  Y 

3,000,000 

5,474,100 

93,259,100 

100 

385 

400 

U  S  Mtge  &  Tr  Co. 

2,000,000 

4,019,300 

79,373,200 

100 

425 

440 

U  S  Tr  Co  of  N  Y. 

2,000,000 

14,993,000 

68,695,600 

100 

975 

1010 

Jamaica,  L.  I . — 

Bank  of  Long  Isl'd 

900,000 

653,800 

11,213,900 

100 

First  Nat  Bank 

100,000 
000,000 

33,500 
120,000 

1,268,400 
2,862,300 

100 
100 

Queens  Co  Trust  Co 

75 

85 

Rochester — 

Per 

share. 

Alliance  Bank 

500,000 

c607,121 

cl0669,373 

100 

210 

215 

Central  Bank 

300,000 

331,939 

7,751,636 

100 

215 

225 

Merchants'  Bank.. 

500,000 

c404,297 

cO, 565, 108 

100 

175 

185 

Lincoln  Nat  Bank. 

1,000,000 

1,753,072 

17,792,210 

100 

210 

Nat  Bank  of  Comm 

750,000 

r)629,971 

1)11358,177 

lOG 

173 

175 

Traders'  Nat  Bank. 

500,000 

417,329 

8,746,750 

100 

100 

170 

Fidelity  Trust  Co.. 

200,000 

c341,009 

cl0567,813 

100 

170 

225 

Genesee  Vail  Tr  Co 

500,000 

cl56,733 

c8, 961, 477 

10(1 

140 

Roch  Tr  <*i  S  D  Co. 

500,000 

c914,937 

c23211,275 

100 

350 

500 

Security  Trust  Co. 

300,000 

s601,176 

sl5950,999 

100 

500 

Union  Trust  Co... 

1,000,000 

570,992 

12,683,788 

100 

155 

155 

Syracuse — 

Per 

share. 

City   Bank     .. 

500,000 

c231,202 

c4, 526, 202 

First  Nat  Bank 

1,000,000 

680,097 

10,090,274 

100 

Merchants'  Nat  Bk 

300,000 
000,000 

1)203,510 
!)531,577 

1.1,907,325 

1)7,720,886 

100 
100 

Nat  Bk  of  Syracuse 

Salt  Springs  Nat  Bk 

500,000 

d135,479 

02,030,144 

100 

Third  Nat  Bank.   - 

300,000 
300,000 

!)217,122 
c308,119 

t)l,881,197 
c2, 555, 568 

100 

Central  City  Tr  Co 

Syracuse  Trust  Co. 

500,000 

682,009 

13,317,701 

100 

Tr  &  D  Co  of  Onon 
Troy — 

1,000,000 

703,114 

21,377,266 

100 

Per 

share. 

Manufac'rs  Nat  Bk 

150,000 

(723,022 

(10775,662 

100 

525 

National  City  Bank 

300,000 

e27e,407 

63,792,064 

100 

170 

172 

Nat  St  Bk  of  Troy. 

250,000 

1)399,407 

1)2,976,705 

100 

215 

220 

People's  Bank 

100, OOC 

cl43,89C 

c863,045 

IOC 

214 

216 

Union  Nat  Bank 

300,000 

4)145,71-^ 

1)2,471,748 

50 

115 

118 

United  Nat  Bank.. 

240, OOC 

e428,717 

6961,189 

ion 

295 

300 

Security  Trust  Co. 

200, OOC 

cl86,09n 

c3, 640,461 

IOC 

195 

200 

Troy  Trust  Co 

200,006 

c59,429 

cl, 810, 091 

lOC 

93 

95 

*  Sale  price.  6  Capital  and  surplus  to  be  increased,  d  Capital  paid  in;  authorized  amount  is  larger,  k  Capital  to  be  increased,  x  Ex-dividend 
oFeb.  28  1917.  e  March  5  1917.  (Last  sale.  (June  20  1917.  d  May  1  1917.  s  June  30  1917.  A  New  stock,  a  Dec.  27  1916.  n  E.x-100% 
stock  dividend,     p  Aug.  2  1913.     y  E.x-rights. 


Aug.,  1917.! 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


NEV,'    YORK— (Concluded.) 


Utica — 

First  Nat  Bank 

Oneida  Nat  Bank,. 

Utica  City  Nat  Bk- 

Citizens'  Trust  Co. 

Oneida  Co  Tr  Co.. 

Utica  Tr  &  Dep  Co. 
Watertown— 

City  National  Bank 

Jefferson  Co  Nat  B 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 
Westchester  Co 
t  Vernon — 1st  N. 
Mt  Vernon  Tr  Co 

New  Rochelle — - 
Nat  City  Bank. 
North  Ave  Bk.. 
Huguenot  Tr  Co 
N  Rochelle  Tr  Co 

Ossining — 1st  Nat. 
Ossining  Nat  Bk. 

Peekskill — • 

WestchCo  Nat-. 

Pleasantvville — 
Mt  Pleasant  Bk. 

Port  Chester — 1st  N 
Mutual  Trust  Co 

Ri/e— RyeNatBk.. 

Tarrytown  Nat  Bk. 

White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 
First  Nat  Bank.. 

Yonkers — 1st  Nat- 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
&    Profits. 


1.472,367 
868.644 
346,147 
651,179 
378.087 
528,743 

rill, 179 
r3G3,317 
r309,987 
rf532,412 

118,240 
d368.342 

89.379 

31,889 
dS0,772 

75,331 
r85,637 

33,460 

313,208 

d34,071 
rl98,292 

rf51,397 

90,767 

rl42,771 

(i61,490 

dl50,S55 

dl74,361 

70,493 

70,910 

r48,590 

250,401 


Gross 
Deposits. 


$ 

7,714,290 
2,335,716 
3,233,568 
9,322,017 
2,007,944 
11,022,176 

rl, 119, 379 
r3,041,702 
rl, 789, 262 
d5, 317, 359 

<  3,879,417 
(i3.722.269 

3.837,341 

568,691 

d967,210 

3,401,512 

r519,711 

947,765 

4,320,661 

d832,016 

rl, 347,439 

dl, 793. 595 

947.023 

rl. 112. 268 

dl. 251, 210 
d998.135 

(i2. 147, 522 
1,149,932 
2,598,822 

rl, 425,099 
3.227,295 


Par. 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 
290 
2.30 

55 
295 


385 
Per 


Per 


125 


Ask. 


share. 
300 
235 
58 
300 


390 

share. 


share. 


130 


140 


NORTH  CAROLINA — Nat.bks.  June  20;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk.. 

250,000 

r232,271 

r  1,801, 852 

100 

ISO 

Commercial  Nat  Bk 

500,000 

r459,801 

rl, 669. 379 

100 

175 

180 

First  Nat  Bank 

300,000 

r502,477 

r933.745 

100 

200 

Mer  &  Farm  N  Bk. 

200,000 

311,209 

1.045.122 

100 

215 

Union  Nat  Bank 

100,000 

rl07,697 

r934.966 

100 

220 

American  Trust  Co 

350,000 

398,737 

1.956.704 

100 

196 

200 

Independ'ce  Tr  Co. 

500,000 

239,507 

1.244.704 

100 

140 

145 

Southern  L  &  S  Bk. 

50,000 

66,810 

279,795 

100 

180 

Durham — 

Citizens'  Nat  Bank 

100,000 

rlll,437 

r  1,045,971 

100 

Fidelity  Bank 

100,000 

509,367 

2,287,193 

First  Nat  Bank 

150,000 

247.990 

2,230,133 

TOO 

Home  Sav  Bank  . . 

50,000 
100,000 

39,199 
51,874 

547,335 
483,337 

Merchants'  Bank 

Greensboro — 

Amer  Exch  Nat  Bk 

400,000 

rl29,972 

r2.532.471 

100 

Greensboro  L  &  Tr 

200,000 
100.000 

49,222 
645,700 

1.896.903 
6600.000 

100 
100 

Greensboro  Nat  Bk 

Textile  Bank 

25,000 

37,200 

294,035 

100 

Raleigh — 

Per 

share. 

Citizens  Nat  Bank. 

300,000 

r96,936 

rl,690,714 

100 

150 

Comm'l  Nat  Bank. 

300.000 

t)  145, 089 

r  2,393,295 

100 

110 

Merchants'  Nat  Bk 

100.000 

156,919 

2,910,193 

100 

200 

Raleigh  Bkg&TrCo 

100.000 

45,867 

869,943 

100 

150 

Wilmington — 

Per 

share. 

AmerBk&  TrCo.. 

200.000 

32.117 

2,325,201 

100 

110 

115 

Murchison  Nat  Bk. 

1,000.000 

762.327 

6,145.799 

100 

150 

160 

People's  Sav  Bank. 

65.000 

116,747 

1.414.065 

25 

75 

Wilm  Sav  &  Tr  Co. 

100,000 

291.1.30 

2.894.228 

50 

250 

Winston-Salem 

Merchants  Nat  Bk. 

100,000 

150,000 

1,250,000 

21,129 

36,371 

699,829 

568.590 

1.014.149 

10.004,142 

100 
100 
100 

People's  Nat  Bank. 

Wachovia  Bk  &  Tr. 

NORTH  DAKOTA 

— Nat.  banks  June  20; 

State  institutions  latest  returns. 

Fargo— 

Fargo  National  Bk. 

50.000 
300.000 
100,000 
100,000 

15,370 
260,632 
112,430 

25,390 

364,271 
4.392,264 
1,444,930 
1,143,143 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Merchants  Nat  Bk. 

Northern  Sav  Bank 

100 


OHIO — National  banks  June  20;  State  institutions  latest  returns. 

Canton — 

Central  Sav  Bank.. 

City  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 

Atlas  Nat  Bank 

Brighton  Ger  Bk  Co 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  S  Co. 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifty-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
German  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk... 
North  Side  Bank.. 
Pearl  St  Market  Bk 
Peoples  Bk  &  Sv  Co 
Prov  Sv  Bk  &  T  Co 
Second  Nat  Bank.. 
Secur  S  B  &  S  D  Co 
South  Ohio  Sav  Bk. 
Stk  Yds  Bk  &  Tr  Co 
Union  S  B  &  Tr  Co. 
Unity  Bkg  &  Sv  Co 
West  End  B&Tr  Co 
Western  GermanBk 
Central  Tr  Co 

Cleveland — 
Bk  of  Com'ce  N  A. 
Central  Nat  Bank. 
Cleveland  Nat  Bk. 


150,000 
240,000 
200,000 
500,000 

400,000 
200,000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
500,000 
500,000 
50,000 
500,000 
75.000 
150,000 
200,000 

1,400,000 

1,000,000 

200,000 

50,000 

100,000 

1,000,000 

75.000 

100.000 

375.000 

1.000,000 

2.000,000 
1,000,000 
1,500,000 


56,782 
205,739 
113,867 
566,447 

856,962 

358.067 

1,879,231 

221.477 

228.814 

122.761 

20.641 

20,490 

1,624.596 

2.513,371 

888.734 

844,776 

20,594 

525,979 

60,557 

63,079 

72,164 

1,163,237 

337.447 

152.189 

127.298 

108.000 

3,111.334 

89.007 

70.693 

535.714 

1,254.235 


2.628.931 
2,418,774 
2,748,885 
7,610,207 

5,314,955 
4,920,437 
10,533457 
2,082.932 
1,569.724 
2.879.638 

770.768 

239.270 

25.637.240 

32.421073 

7.473,677 

7,401,066 

744.760 
5,303.486 

815.797 
1.914,656 
1,601,080 
11,725,940 
4,420,681 
2,483,702 
2,001,977 

826,000 
19,656,727 
1,623,928 
1,281,963 
9,932.044 
5.711,860 


rl.485,737  ti20737,542 

1.020.322    15.531493 

r662.447lr6.279.1H 


100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 

100 


Per 
310 
300 
180 
300 

38 

78J^ 
100 
118 
190 
199  J^ 
260 
270 
100 
260 

90 
105 
110 

23 
106 
250 
200 
170 
450 
175 
150 
310 
220 

Per 


207M 


share. 


350 
195 


40 
80 


200 
205 


290 
105 


120 

120 

25 

110 


300 


250 

share. 

175 


168 


OHIO— (Concluded.) 


Cleveland  (Con.) 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 

first  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger-Ara  Sav  B  Co. 
Lincoln  Sav  &  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  .S&  TCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 

Union  Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk. 
Guardian  Sav  &  Tr 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co. 
Super'rS&TrCo.. 
Union  Sav  &  L  Co 
Woodl'd  Av  S  &  Tr 

Columbus — 
Capital  City  Bank. 
Central  Nat  Bank 
Citizens'  Tr  &  Sav. 
City  National  Bk_. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk. 
Hayden-Clin  N  B.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co 
Mar-ket  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  &  Bk  Co. 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonia  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  &  Sav  Bk.. 
Dayton  Sav  &  T  Co 

Toledo — 
Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank  Co 
Market  Sav  Bk  Co. 
Mer&Cl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
OhioSBk&TrCo. 
Second  Nat  Bank. 
Secur  S  B  &  Tr  Co. 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Cont'l  Tr  &  S  Bk.. 
Union  Savs  Bank.. 

Youngstown — 
City  Tr&Sav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  &  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


Capital. 


100.000 

250,000 

100,000 

2,500,000 

250,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

2,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

2,000,000 

499,310 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100,000 
600.000 
200,000 
200.000 
400.000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250,000 
157,300 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
400,000 
100,000 


Surplus 
&    Profits. 


50, 
167, 
165, 

2,882, 

373 

130 

45, 

193 

j)671, 

rl.208, 

471 

599 

528, 

1,545 

10 

638 

5,052, 

2,850 
750, 

2,997 
214 
181 

1,217 
365 
601 


762 
066 
949 
607 
149 
987 
207 
074 
667 
542 
247 
731 
799 
924 
000 
472 
443 
119 
077 
787 
187 
47,0 
819 
,275 
,587 


31,091 

23,076 

150,207 

r223,193 

82,809 

401,976 

43,600 

648,397 

208,269 

6,974 

112,000 

r211,190 

511,892 

•  562,543 

161,589 

30(»,769 
205,719 

76,417 
388,524 
126,690 
118,709 
304,867 
345,414 

26,200 
350,000 

52,917 
147,909 
222,917 
368,549 

31.904 
299,560 
401,799 
666,307 
'^  497,877 
■"2,097,142 
230,120 

69,640 
508,487 

79,244 
323,122 

171,559 

320,254 

1,504,489 

1,599,506 

356,770 

66,842 


1, 


Gross 
Deposits. 


$ 
404,198 
,525,499 
787,649 
178,970 
037,165 
314,329 
.300,073 
670,733 
540,409 
,457.787 
,601,998 
,634,915 
,851,193 
,738,260 
900,000 
,533,800 
,462,352 
,231,921 
468,369 
,035,092 
252,428 
385,087 
149,689 
482,763 
523,718 


643,496 

1,676,523 

3,979,968 

r4, 565, 879 

818.050 

5,048,640 

700,000 

5,604,724 

5,484,481 

383,898 

1,800,000 

r3, 594,496 

6,098,290 

8,256,078 

3,168,220 

3, 53a, 988 
1,818,226 
1,291,276 
2,044,107 
1,492,461 
855,027 
2,048,972 
1,780,567 
1,143,275 
7,331,173 

4,489,972 
4,575,645 
8,493,330 
4,653,748 
1,604,676 
1,949.002 
11,515,069 
8,402,898 
11,493,023 
11,451,451 
4,477,668 
1,866,107 
3,245,079 
2,046,676 
1,098,764 

3,956,963 
4,164,727 
12,994,483 
11,564,649 
4,669,626 
1,390,966 


Par 


100 
100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 

share. 

160 

y 

216H 

s390 

y225 

Ul80 

j/185 

107 

170 

175 

372 

290 

ySOd 

230 

J/103 

1/250 

315 

280 

300 

235 

300 

t/161 

330 

150 

i!/275 

Per 

share. 

90 

100 

100 

105 

170 

200 

250 

265 

140 

160 

225 

250 

200 
175 
220 
265 
110 

Per 
310 
150 
150 
150 
145 
145 
180 
170 


210 
Per 


160 
320 
260 


145 
168 
150 
318 
180 
125 
260 
111 
240 
Per 


215 
215 


Ask. 


210 
200 
240 
280 
125 
share. 


220 
share. 
ylOO 
165 


yllO 
345 


151 
195' 


300 
share. 


OKLAHOMA— National  banks 

June  20;  State  institutions 

latest  returns. 

Guthrie — 

Per 

share. 

First  Nat  Bank.   .. 

100,000 

45,000 

1,300,000 

100 

yl35 

Guthrie  Sav  Bank. 

25,000 

•  0,011 

508,738 

100 

yllO 

Logan  County  Bk. 

25,000 

4,200 

275,000 

100 

ylOO 

Oklahoma  State  Bk 

50,000 

6.110 

536,914 

100 

2/110 

McAlester— 

Per 

share. 

Amer  Nat  Bank 

100,000 

9.044 

748,950 

100 

1/120 

City  Nat  Bank 

50,000 

6,180 

403,677 

100 

Vll5 

First  Nat  B  of  McA 

100,000 

48,037 

1,544,494 

100 

1/130 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250,000 

rl  14,088 

r3,542.586 

100 

yl25 

Exchange  Nat  Bank 

150,000 

r47,217 

r2. 006, 995 

100 

115 

120 

First  Nat  Bank 

2.50,000 

rl33,787 

r4, 148, 277 

25 

1/135 

Muskogee  Nat  Bk. 

100,000 

r84,066 

r862,273 

100 

120 

Oklahoma  City- 

Per 

share. 

Amer  Nat  Bank 

500,000 

216.187 

6,009,641 

100 

3/130 

Farmers'  Nat  Bk_. 

100,000 

73.917 

2,307,712 

100 

1/115 

Okla.Stk  YdsN.B. 

2.50,000 

356,694 

2,941,440 

100 

1/120 

Security  Nat  Bank. 

200,000 

176.387 

4,284,448 

100 

1/125 

State  Exch  Bank.. 

100,000 

10.709 

1,234,769 

100 

i/UO 

State  National  Bk. 

250,000 

98.220 

7,573.132 

100 

1/125 

Western  Nat  Bank. 

100,000 

49.171     1.212.929 

100 

1/125 

OREGON — National  banks  June  20;  State  institutions  June  20. 


Portland — 

Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  <fe  T'mps'n 
Hibernia  Sav  Bank 
Ladd&TiltonBk_- 
Lumbermen's  N  Bk 
N'western  Nat  Bk. 

State  Bank 

Un  .States  Nat  Bk_. 
Security  Sav  &■  Tr_ 


300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 

1,000,000 
500,000 
100,000 

1,000,000 
250,000 


rl24,287 

21,784 

1,234,394 

rl2,98G 

125,102 

1,439,007 

309,729 

169,576 

rl5,00l) 

1,137,860 

rl76,f22 


r3, 691, 090 
781,920 

24,332732 
r367,818 

3,123.896 
16,131,026 

6,761,410 

10555,090 
rl, 007. 467 

13.413405 
rl. 107.961 


100 


100 


Per    share. 


*  Sale  price,     /i  New  stock,     a  Capital  and  surplus  to  be  increased,     i  Capital  to  be  increased,     p  auiouui  paiu  in.     i  c^x-aiviaena .     y 

'"'"""""'       e  Dec.  27  1916.     b  March  5  1917.     m  Oct.  31-191^.     r  May  1  1917.     «  June  20  1917.     s  Endorsed  stock. 


sale,     d  These  figures  date  Feb.  28  1917. 
includes  1st  Tr.  &  Sav.  Bk. 


p  Amount  paid  in.     i  Ex-dividend .     jr  Last 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  found  in  the  Advertising  Columns 


PENNSYLVANIA — Nat.  bks.(exc.  Phila.)  June 20;  Stale  inst.  latest  returns 


Allegheny — 

Bk  of  Secured  Savs. 
German  Nat  Bank. 
Ohio  Valley  Bank.. 
Second  Nat  Bank.. 
AUcgheny  Trust  Co 
Dollar  Sav  &  Tr  Co 
Manchester  Savings 

Bank  &  Trust  Co 
Provident  Trust  Co 
Real  Eat  S  &  Tr  Co 
Workingman's    Sav 

Bank  &  Trust  Co 


Allentown — 

Allentown  Nat  Bk 
Merchants  Nat  Bk 
Ridge  Ave  Bank.. 
Second  Nat  Bank. 
Allentown  Tr  Co. 
Citizens  Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co. . 
Mountain  C'y  T  Co 


Capital. 


ff' Erie- 
First  National  Bk-. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co 
East  End  Bank — 
First  National  Bk. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commonwealth  Tr_ 
Dauphin  DepTr  Co 
Harrisburg  Tr  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 

Farmers'  Tr  Co 

Guaranty  Tr  Co... 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.. 
Union  Trust  Co — 


Philadelphia — 

American  Bank  — 
Bank  of  Commerce- 
Bank  of  No  Amer-. 
Centennial  Nat  Bk 
Central  Nat  Bank. 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank_. 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nal  Bank - 
Franklin  Nat  Bank- 
Girard  Nal  Bank  — 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  StNatBk-.. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk  — 
Ninth  National  Bk. 
Northern  Nat  Bank 
Northwestern  N  B. 
Penn  National  Bk. 
Pkiladelphia  Nat  Bk 
Quaker  City  Nat  B 
Ridge  Ave  Bank  — 
Second  Nat  Bank.  - 
Sixth  Nat  Bank--. 
Southwark  Nat  Bk. 
S'western  Nat  Bk.- 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank--- 
Tradesmens  Nal  Bk. 
Union  Nat  Bank — 
West  Phila  Bank-- 
Aldine  Trust  Co..- 
Belmont  Trust  Co. 
CentTrA  Sav  Co. - 
Chel ten  Trust  Co.- 
Colonial  Trust  Co_ 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  &  T 
Cont-Eq  T  &  T  Co 
Empire  Tit  &  T  Co 


Surplus 
&    Profits. 


$ 
125,000 
200,000 
100,000 
300,000 
700,000 
1,000,000 

250,000 
150,000 
400,000 

100,000 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125,000 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

180,000 

300,000 

1,000,000 

300,000 

1,000,000 

1,000,000 

275,000 

2,000,000 

1,500,000 

3,000,000 

1 

2 


000,000 
000,000 
250,000 
200,000 
1,000,000 
200,000 
250,000 
400,000 
200,000 
200,000 
500,000 
1,500,000 
500,000 
300,000 
280,000 
150,000 
250,000 
200,000 
200,000 
200,000 
600,000 
500,000 
500,000 
100,000 
200,000 
125,000 
750,000 
200,000 
270,825 
400,000 
1.000,000 
1,000,000 
1,000,000 
156,575 


Gross 
Deposits. 


154,455 

8394,291 

56,214 

s920,100 

534,027 

1,144,196 

111,274 

103,841 

70,407 

1,214,511 


704,120 
436,074 

27,117 
614,556 
162,567 
131,060 
635,699 

92,977 


439,960 
222,534 

49,030 
343,090 
146,403 

96,674 


687,922 
s544,757 

164,000 
s552,899 

431,777 

350,737 


66,275 

57,000 

s494,779 

478,590 

s286,171 

325,000 

572,988 

347,071 

625,930 

44,467 

119,717 


494,840 

213,237 

213,517 

1)435,768 

101,610 

212,474 

788,207 

63,827 

1,085,317 

176,929 

496,697 

179,000 


banks  dale 

cl07,094 

cl55,27() 

2,155,990 

641,042 

3,897,334 

2,508,619 

1,125,723 

1,579,310 

1,873,912 

6.868,374 

3,888.310 

5,226.894 

383,864 

546,009 

1,508,549 

<.'J87,744 

1,186,876 

944,767 

233.197 

825,447 

1,690.107 

5,477.594 

562,339 

ell  1.027 

670,304 

306,437 

191.771 

174,909 

138,267 

1.23,137 

883,171 

1,061.042 

«546,861 

29,976 

189,027 

66,41 

537,570 

165,887 

294,121 

539,664 

2,024,03:^ 

1,341,195 

1,105,832 

41,244 


1,551,6.35 

s  4,382,1 16 

830,478 

.54,470.436 

3.508,044 

5,445,145 

1,567,923 

792,677 

2,115,296 

6,683,492 


4,334,800 
3,982,895 

346,466 
3,938,039 

984,990 
1,559,685 
2,252,286 

651,364 


2,299,661 
1,759,209 

582,878 
1,968,042 
1,216,516 

935,791 


6,286,738 
s  3,704.742 
2,366.000 
6,238,764 
5,363,922 
3,263,796 


Par. 


478, 

730 

s  1,566 

2,036 

s949 

1..548 

2,191 

3,585 

3,108, 

779 

1,256 


630 
000 
,134 
020 
211 
,000 
894 
450 
167 
689 
979 


3,130,402 

503,479 

2,153,431 

1)1,032,767 

525,331 

1,198,794 

3,540,174 

673,432 

6,809,992 

1,454,588 

2,774,206 

1,773,000 


July  28  19 

cl,2U7,49h 

c89 1,645 

21.400.000 

4.251,000 

22.475  000 

38.969.00(1 

4.038,000 

14,956.000 

:i2,679,000 

57,755.000 

55.103,00(1 

65,243,000 

2,8,40,000 

(2,426,733 

12.222.000 

t-i, 291.102 

5,4:i9,000 

6,249,000 

3,453.000 

4,041.000 

7,509,000 

91, 675,000 

2,581,000 

rl, 334, 719 

«4. 431. 107 

2,445.000 

3,027,000 

778,000 

1,440,000 

1,832,000 

8,366,000 

10.307,000 

9,68S,0(_)() 

c657,434 

1,078.384 

614,010 

6,265,319 

1,,  29.051 

2, ,.24, 392 

2,781,653 

3,954,721 

6,539,4.34 

8,095,155 

490,718 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


17 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


share. 


Per 

198 

*325 

78 

405 

78 

75 

265 

60 


Per 
325 
200 
150 
200 
200 

45 


Per 


Per 
70 
100 


60 
390 
100 

"200" 

300 

25 


Per 
360 
215 
220 
125 
140 
185 
260 

97 
595 
138 
324 
117 


Per 


..  I 
../ 
..  I 
..  I 
..I 
..  I 
..I 
..I 
..I 
..I 
..I 
..  I 
..  I 
..  / 
..  / 
.-i' 
..I 
..I 
..I 
..I 
..  I 
..  I 

'.Vi 
..I 
..  I 
..  / 
..  I 
..I 
..I 
..  I 
..  I 


Ask. 


share. 
202 


80 
80' 


*G2 


share. 
350 
210 
160 
210 
210 
47 


share. 
310 


share. 

75 
110 
^571 

621^ 


1400 


320 

30 

a30 


share. 
375 
216 
225 
127 
142 
187 
262 
98 
600 
140 
325 
113 


share. 

125 
250 
275 
418 
403 
412 
150 
221 

290M 

500 

384 

101 

326 

180 

140 

425 

330 

200 

401M 

335 

475 

112 

/60 

315^ 

202 

150M 

115 

120 

1123^ 

250 

245 

203 

/45 

160 

Z35 

63^ 
?150 

noo 

201 
425 
250H 

/S8 
/15 


PENNSYLVANIA— (Continued.) 


Phila. — {Con.) 

Excelsior  Tr  A  S  Fd 
Fairm't  Sav  Tr  Co. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.- 
FinanceCo,  Istpref 

2d  pref... 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Ger-Am  T  &  T  Co. 
Germantown  Tr  Co 
Gir'd  AvT&TCo. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Haddingt'n  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity   Title  Ins 

Tr  &  S  D  Co 

Kensington  Tr  Co. 
Land  Title  &  Tr  Co 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co.. 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co_ 
No  Phila  Trust  Co- 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co- 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do      do      pref 
Real  Est  T  I  &  Tr-  - 
Republic  Trust  Co- 
Rittenhouse  Tr  Co- 
Rob't  Morris  Tr  Co 
Tacony  Trust  Co- 
Tioga  Trust  Co-- - 
United  Sec  L  I  &  T 
Wayne  June  Tr  Co 
West  End  Tr  Co.- 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  Val  Bk 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 
Arsenal  Bank 

Bk  of  Pittsb  N  A-- 
City  Deposit  Bank- 
Columbia  Nat  Bk-  - 
Diamond  Nat  Bk-- 
Duquesne  Nat  Bk- 
F^lxchange  Nat  Bk. 
Farmers'  Dep  N  B- 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk- 
First  N  Bk  of  Birm 
First-Second  N  Bk- 

Freehold  Bank 

German  S  &  D  Bk- 
Germania  Sav  Bk-- 
Homew'd  Peop  Bk- 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank- 
Liberty  Sav  Bank-- 
Manufac'rs  Bank-- 
Marine  Nat  Bank-- 
Mellon  Nat  Bank_- 
Metropolitan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Penn.sylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank- 
People's  Sav  Bank 
Third  National  Bk- 
Union  Nat  Bank-. 
Union  Savings  Bk 
Western  Nat  Bank 
Western  SAD  Bk. 
Colonial  Trust  Co 
Com 'wealth  Tr  Co 
Continental  Tr  Co 
East  End  S  &  Tr  Co 
Fidel  Tit  &Tr  Co.. 
Franklin  Sav  A  Tr. 
Hazlew'd  SAT  Co. 
Hill  Top  SAT  Co. 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. 
Pittsburg!)  Tr  Co. 
Potter  Tit  A  Tr  Co 
Real  Estate  Tr  Co 
Safe  Dep  A  TrCo. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co.- 
Washington  Tr  Co 
West  End  S  B  A  Tr 


$ 

300,000 

250,000 

125,. 500 

4,000,000 

al  ,470,000 

al, 530, 000 

250,000 

400,000 

500,000 

600,000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

125,000 

500,000 


Capital. 


500,000 
200,000 
,000,000 
,000,000 
175,000 
250,000 
,000,000 
125,000 
438,038 
500,000 
150,000 
150,000 
150,000 


2,000,000 
1,000,000 

634,450 

1,000,000 

2,000,000 

al, 319, 600 

a2,429,000 

1,000,000 

400,000 

250,000 
1,000,000 

1.50,000 

125,000 
1,000,000 

160,000 
2,000,000 

500,000 


50,000 

75,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
437,800 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
125,000 
200,000 
250,000 

2,000,000 
467,400 

2,000,000 

3,000,000 
125,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 


Surplus 
&    Profits. 


% 

169,274 

129,809 

83,030 

13,634,104 

/2. 297.014 

498.661 

232,047 

496,966 

1,017,717 

181.389 

9,145.864 

728.569 

45.844 

225.211 

91.294 

1,230,065 

1,547,000 
191.390 

5,203,667 
446,786 
216,847 
256,543 
242,747 
4,933 
83,400 

2,294,337 
267,721 
528,690 
103,221 

5,583,162 

76.860 

143,800 

5,198,262 

5,965,837 

\     533,681 

1,831,921 

226,137 

75,882 

184,460 

200,893 

26.734 

1,028,333 

67,312 

2,123,204 

594,500 


52,111 

58,324 

382,076 

228,114 

3,751,437 

925,307 

1,018,877 

1,574,6:^0 

564,507 

s735,24(i 

1,826,585 

641,580 

112,074 

106.047 

1,351,007 

1,047,544 

231,129 

627,837 

37,129 

343,312 

s619,471 

si  29, 241 

55,494 

218,767 

122.127 

4,042,074 

80.361 

1,786,220 

97,716 

214,199 

66,024 

2.071,394 

1,074,320 

229.219 

4,387,270 

1,129,104 

423,197 

395,517 

3,493,527 

1,490,742 

215,994 

159.527 

5.922, 46.( 

97,771 

114,83i» 

97,443 

16,673 

41,047 

266.442 

168,174 

1,783.474 

112,343 

1,776,274 

6,735.594 

69,161 

181.467 

25,407 

35, 37!, 507 

397,888 

379,706 


Gross 
Deposits. 


Par. 


1,460.047 

1,597.566 

1,366,920 

31,690,176 

1,. 344, 990 
3,740,787 
3,483,542 
2,602,680 
7,618,446 
1,173,411 
51,981,212 
7.761,713 
1,020,904 
1,817,708 
630,720 
6,319,761 

5.573,615 

3,548,677 

14,318,065 

4,041,196 

2,769,272 

1,895,143 

2,119,230 

47,717 

668,411 

8,973,148 

2,939,581 

3,748,389 

1,065,203 

38,539,018 
652.503 

1,785,366 
20,603,901 
14,299,459 

6,035,116 

5,200,830 
1,667.167 
1,642,073 
1,340,769 
1,414,373 

691,969 
1,906,803 

853, 0S9 
7,109,186 
4,313,635 


1,308.166 
1.268.917 
2,579,546 
1,037,810 

45,471,204 
7.145,174 

12,241.334 

ll,.")65.6lL' 

s  8,054.390 
8,650.110 

43,843,282 
5,593,703 
1,311,270 
1,130.797 

20,490.114 
623,65.') 
3,961,707 
8,850,391 
1,071,936 
2,333,640 

s  8,292,400 

51,142,917 
1,422,279 
1,111,760 
1,472,472 

105  3531  l.s 
1,371.670 

10,367,707 
1. 822,01s 
1,178.279 
l,077,79.'i 

23,176,709 

1  l,211,fi.'3!l 
3,0.->1.4  52 

33,000.768 

16.7.34,520 
7.174.92'.* 
2.278.411 

14.896.355 

8,567,129 

745.,S24 

1,  43, .592 

19.527.721 
1.037, .132 
1.100.142 
1,315,802 
585,577 
589,774 
3,439,34n 
1,523.975 

16.410.881 
1.848.659 
3,992,113 


849,489 
1,864.520 

323,464 

S4,7R8.3Si| 

4,601,39(i 

2,377,864 


50 

100 

100 

100 

1100 

/lOO 

50 

50 

50 

100 

50 

100 

100 

100 

100 

50 

50 

50 
50 

100 

100 
35 
25 

100 
25 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

1100 

/lOO 

100 

50 

50 

100 

100 

50 

100 

100 

100 

50 


50 


50 

50 

50 

50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 

100 

100 
100 
100 
25 
100 
50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Too 

100 
50 


Bid. 


Per 


Ask. 


share. 

/65 
100 
125 

iii" 

115 
166 
^75 
102>^ 
305  >i 

73 
866 
155 
110 
160 
i62J^ 
176 

220 

60  >i 
510 
1.50  M 
105^ 

64  Ji 
100 


Nom'l 


30 
554 
210 
258  K 
130}i 

716 
100 

35  K 
823>i 
A455 

45 
100 
318M 

62  >^ 

50H 

63 
240 

75 
133^ 
100 
174Ji 
150  Ji 


price 


*  Snle  nrice      a  Capital  paid  in;  authorized  amount  is  larger.     6  Capital  to  be  increased, 
aaie  I^'^'^g-^^  "37  1916.     s  May  1  1917.     t  June  20  1917.     c  March  22  1917.     h  New  stock. 


d  March  5  1917.     d  July  1  1917.     s  Ex-dividend - 


{Last  sale. 


AUG.,  1917.1 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Banli 
National  Union  Blc 

Neversink  Banl< 

Penn  Nat  Banlc 

Reading  Nat  Banli. 
Schuylliill  Vail  Bk. 
Second  Nat  Bank_. 
Berks  Co  Trust  Co- 
Colonial  Trust  Co. . 
Commercial  Tr  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co- 

Scranton — 

County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
Green  Ridge  Bank. 
Keystone  Bank.  . 
North  Scranton  Bk 
Providence  Bank.. 
Peoples  S  &  D  Bk- 
South  Side  Bank.. 
Third  Nat  Bank... 
Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wilkes-Barre — 

Dime  Depcsit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bkof  W  B. 
Second  Nat  Bank. . 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Williamsport — 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk^ 
Williamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  liank. 
York  Co  Nat  Bank. 
York  Nat'l  Bank.. 
Guardian  Tru.st  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co 


Surplus 
&    Profits. 


400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
2')0,000 
125,000 
250,000 
500,000 


400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

500,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
265,000 
2.50,000 
300,000 


$ 
850,949 
295,714 
264,169 
939,337 

72,019 
320,887 
496,449 
239.770 
745,144 
189,001 
203,579 

73,434 

1,204,093 

657,722 


393,267 

55,079 

1,632,124 

23,271 

64,169 

99,867 

65,777 

484,721 

99,827 

1,179,992 

701,027 

239,704 

144.869 

105,889 

69,002 


169,144 
611,679 
195,789 
,276,519 
,222,074 
523,077 
839,034 
770,121 


Gross 
Deposits. 


y>ar. 


530,417 

199,847 

1,504,337 

141,324 

169,271 
383,769 


1)39,267 

227,174 

124,119 

1)106.969 

69,367 

556,267 

338,670 

160.267 

51.037 

75,297 


3,296,208 
1,877,920 

832,694 
1,521,327 

315,010 
2,441,943 
2,448,069 

681,170 
1,016,967 
2,092.674 

927,067 
1,079.573 
5,937,880 
1,665,749 


4,697,518 

551,233 

19,560,423 

204,787 

744,512 

1,046.041 

641,456 

7,128,914 

1,018,03.-| 

7,918,168 

4,668,116 

2,077,394 

1,455,755 

1,850,129 

1,110,095 


1,230.728 

3,773,888 
1,679,872 
7. 498. 885 
5,952,026 
2,994.284 
3,240,200 
3,614,070 


2,444,116 
672,642 

3,965,488 
649,897 

2,433,957 
1,982,736 


b511,871 
1,898,901 

874,095 
1)2,325,80 
1,279,240 
1,691,482 
2,127,170 
1,171.471 

910,074 
1,375.832 


Bid. 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


100 
50 

100 
50 
50 
50 
50 

100 
50 

100 

100 

100 
50 
50 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

95 
155 
250 
125 

70 
315 
330 
145 
290 

16 

15 

95 
600 
215 

Per 
205 

80 
365 

62 
106 
200 

91 
315 
160 
445 
250 
128 
210 

92 
127 

Per 
100 
265 
135 
200 
350 
200 
310 
175 

Per 


Ash. 


share. 

100 

160 

290 

135 

75 
340 
335 
155 
300 

18 

16 
105 
650 
225 

share. 
210 

84 
375 

66 
110 
210 

95 
325 
170 
455 
255 
132 
215 

95 
131 

share. 

103 

275 

138 

204 

360 

205 

320 

180 

share. 


Per 
105 

87 
195 
110 
100 

50 

40 

31 

35 

57K 


share. 
110 

88 
200 
115 
105 

51 

41 

32 

40 

60 


RHODE  ISLAND — Nat.  banks  June  20;  State  institutions  latest  returns. 


Newport — • 

Per 

share. 

Aquidneck  Nat  Bk. 

200,000 

1)137,470 

1)1,834,419 

50 

Nat  Exchange  Bank 

100,000 

D.87,951 

1)574,680 

50 

Newport  Nat  Bank 

120,000 

1)64,229 

1)313,968 

60 

Newport  Trust  Co. 

300,000 

189,117 

2,280,097 

100 

Pawtucket — 

Per 

share. 

Slater  Trust  Co 

500,000 

1,276,179 

13,421,859 

100 

Providence — 

Per 

share. 

Blackstone  Can  Nat 

500,000 

612,160 

1,997,030 

25 

41 

Columbus  Exch  Bk 

100,000 
120,000 

36,987 
144,i:)7 

741,369 
1,077,659 

50 
50 

High  Street  Bank__ 

95 

Mechanics'  Nat  Bk 

500,000 

316,001 

4,299,049 

50 

60 

Merchants'  Nat  Bk. 

1,000,000 

1,268.935 

8,083,210 

50 

90 

Nat  Bank  of  Comm 

850,000 

866,701 

4,980,387 

30 

70 

Nat  Exchange  Bk.. 

500,000 

1,184,662 

9,845,112 

100 

255 

Phenix  Nat  Bank.. 

450,000 

816,769 

1,714,041 

50 

1073^ 

Providence  Nat  Bk 

500,000 

965,370 

2,408,717 

100 

218 

Westminster  Bank. 

.300,000 

98,463 

1,897,365 

50 

56 

Industrial  Trust  Co 

3,000,000 

4,557,200 

04,300,337 

100 

248 

252 

Rhode  I  Hos  Tr  Co 

2,500,000 

3,345,227 

55,145,682 

1000 

3100 

3400 

Union  Trust  Co 

1,000,000 

603,647 

10,279,907 

100 

138M 

Woonsocket — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 
100,000 
200.000 

34,176 

49,767 

190.342 

422,716 

503,765 

1,503,815 

100 

25 

National  Globe  Bk 

Producers'  Nat  Bk. 

20 

SOUTH  CAROLINA — N at.  l>anks  June 20;  State  institutions  latest  returns- 


Charleston — 
Bk  of  Charrn,NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 
Commercial  Nat  Bk 
Dime  Savings  ]?ank 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Germania  Nat  Bk. 
Germania  Sav  Bank 
Miners  &  MerBk.. 
People's  Nat  Bank. 
Security  Sav  Bank. 
State  Savings  Bank 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  Nat  Bank 

Mer  <fe  Farm  Bank. 
Southern  Trust  Co_ 


500,000 

200,000 

100,000 

200,000 

60,000 

50,000 

50,000 

200,000 

200,000 

200,000 

50,000 

500,000 

50,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

60.000 


768,249 

1,82,472 

119,137 

80,449 

76,247 

27,572 

78,930 

453,2.30 

55,217 

265,479 

21,827 

185,884 

35,344 

22,300 

43,767 

64,072 
10,000 
42,494 

196,594 
14,792 

127,273 
97,019 
21,131 


5,157,724 
2,425,368 


092,298 
1,109,001 

724,736 
1,098.927 

019,932 
1,648,806 

705,038 
3,416,233 

394.940 
3,056,790 
1,002,355 

250,000 
1,552,460 

248,684 
313,602 
348,. 399 

1,004,231 
291,576 

1,154,905 
369,029 
198,980 


Per 

100 

265 

100 

225 

180 

390 

100 

1.30 

100 

200 

100 

100 

100 

240 

100 

3.50 

100 

150 

100 

275 

100 

120 

100 

125 

100 

225 

100 

120 

100 

150 

100 

155 

100 

100 

100 

133 

100 

142 

100 

140 

100 

124 

100 

190 

100 

130 

hare. 
275 
250 
400 
135 
205 
105 
245 
360 


125 
130 
250 
125 
155 


1021/, 

136 

145 

1.50 

130 

200 


TENNESSEE— A^a^. 

hanks  June  20;  State 

'nstitutions 

latest  returns 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga— 

% 

S 

$ 

Per 

share. 

ChattanoogaSav  Bk 

750,000 

347,219 

3,623,270 

100 

First  National  Bank 

750,000 

1,000,000 

250,000 

671,833 
595,473 
182,907 

10,515,206 

ll,(i31,316 

1,711,133 

100 
100 
100 

Hamilton  Nat  Bank 

Hamilton  Tr  &  S  B. 

Knoxville — 

Per 

share. 

American  Nat  Bank 

100,000 
500,000 
400,000 

t)22,500 
vl94,137 
1)605,591 

275,000 
3,976,719 
4,351,751 

City  National  Bank 

100 

100 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

500,000 
100,000 
300,000 
300,000 
200,000 

1)152,974 

6,500 

69,000 

128,000 

e71,339 

1,915,919 

210,000 

1,164,000 

1,725,000 

62,531,350 

100 
100 
100 
100 
100 

Knox  Co  Bank  &  Tr 

MechBk&TrCo.- 

Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 

Per 

share. 

Bank  of  Com&T  Co 

1,500,000 

1,170,000 

15,000,100 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

425,517 

4,761.261 

100 

150 

155 

First  National  Bank 

500,000 

710,849 

5,345,638 

100 

255 

260 

Germania  S  B  &  Tr 

50,000 

9,000 

1,404,935 

100 

375 

400 

ManSavBk&Tr.. 

100,000 

76,766 

2,791,442 

100 

500 

600 

Mercantile  Nat  Bk. 

500,000 

127,919 

3.946,400 

100 

135 

140 

National  City  Bank 

200,000 

11,397 

1,492,687 

100 

100 

105 

No  Memphis  S  Bk. 

50,000 

108,377 

2,594,697 

100 

400 

450 

People's  S  Bk  &  Tr. 

50,000 

28,500 

401,002 

100 

140 

150 

Security  Bk  &  TrCo 

300,000 

24,000 

1,000,000 

100 

80 

85 

State  Savings  Bank 

50,000 

62,144 

964,034 

100 

250 

275 

Union   &    Planters' 

Bank  &  Trust  Co 

1,400,000 

360,000 

11,000,000 

100 

165 

170 

Union  Sav  Bank  & 

Trust  Co 

50,000 

53,867 

1,361,039 

100 

400 

Comm  Tr  &  Sav  Bk 

350,000 

134,692 

4,778,223 

100 

260 

265 

Nashville — 

Per 

share. 

American  Nat  Bank 

1,000,000 

629,790 

8,858,427 

100 

150 

155 

Broadway  Nat  Bk. 

200,000 

186,931 

2,354,102 

100 

200 

210 

Central  Bk  &  Tr  Co 

100,000 

•14.674 

616,104 

100 

120 

125 

CumberlandValNB 

.300,000 

73,821 

3,632,390 

100 

140 

150 

First  SBk&  TrCo. 
FourthitFirstNatB 

220,000 
1,100,000 

121,471 
1,143, 194 

2,131.341 
13,395.493 

100 
100 

9250 

255 

Tennessee      Hermi- 

tage Nat  Bank-. 

300,000 

»168,644 

1)1,782,437 

100 

120 

125 

Nashville  Trust  Co 

350,000 

336,571 

2,673,963 

100 

200 

210 

State  Bk&  TrCo.. 

100,000 

35,000 

1,150,000 

100 

130 

135 

TEXAS — National  banks  June 

20;  State  in 

stitutions  latest  returns. 

Austin — 

American  Nat  Bank 

300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,500,000 
200,000 

1,000,000 
250,000 
150,000 

1,500,000 

1,000,000 

300,000 
150,000 
800,000 
110,000 
100,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
100,000 

200,000 
300.000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600.000 
500,000 
1,000,000 
150,000 
.300,000 
500,000 

500,000 
250,000 
600,000 
100,000 
300,000 

784,977 
658,421 
d70,600 

370,120 
432,630 
167,664 
131,943 

1,750,304 

16,097 

1,592,789 

52,294 

194,397 

582,971 

132,470 

63,879 

a  69 

286,662 

el38,879 

69,279 

234,977 

283,000 

327,224 

661,272 

22,000 

1,. 321. 864 

196,441 

58,939 

1)175,479 
219,741 
509,666 

597,279 
362,644 
551,721 
93,926 
540.877 

1,090,479 

13,829 

336,034 

.300,274 
91, 347 

557,571 
89.73:! 

289,860 

16S,2H 
ti212.037 

173,007 
11,039 
40,949 
83,767 

137,797 
131,017 
195,793 
39,003 
205. .394 

4,767,333 

3,981,965 

Dl.795,700 

3,105,967 
2,759,203 
2,855,376 
2,327,484 

16,663,742 
1,406,216 

12,710,10.) 
2,603,337 
2,038,077 
9,522.719 
2,245,897 

3,450,487 

(460,191 

10,587,649 

63,790,628 

2,186,634 

2,396,197 
1,350,000 

5, 153, 72.'! 
7,903,946 
500,000 
8,367,710 
3,789,239 
1,440,024 

1)4,127,707 
2, .30.-!, 731 
5,251,065 

14513  136 
7,969, 9:',(> 
5,069,412 
2,536,9.S2 
10438  961 

11,910,917 
791,876 
632,334 

4,320,771 
l,227,9:-;3 
3,393,372 
1,371,162 
1,765,493 
2,293,460 
1)2,741,213 
3,224,277 
652,634 
1,243,958 
3,188,880 

2,2.37,209 
906,072 

3,200,988 
289,167 

1,649,009 

100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

'Per 

share. 

Austin  Nat  Bank.. 

State  National  Bk. 

Beaumont — 

American  Nat  Banlt 

Per 

share. 

First  National  Bank 

Gulf  National  Bank 

Te.xas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Banl{ 

P'irat  State  Bank 

Nat  Bk  of  Comm'ce 
Security  Nat  Bank- 
Dallas  Tr  Sav  Bank 

El  Paso— 

City  Nat  Bank.. 

Per 
345 
130 
350 
155 
235 
163 
133 

share. 

350 

1.35 

360 

160 

165" 
135 

Commercial  Nat  Bk 

First  Nat  Bank 

State  Nat  Bank 

Texas  Bk  &  Tr  Co 

Fort  Worth — 

American  Nat  Bank 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

"ioo 

100 
100 
100 

Per 

share. 

Continental  Bk&Tr 

Farm  A  Mech  N  Bk 

First  National  Bank 

Ft  Worth  State  Bk. 

Fort    Worth  Nat  Bk. 

Stockyards  Nat  Bk 

"Texas  State  Bank.. 

Galveston — 

City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — - 
First  National  Bank 
Houston  Nat  Ex  lik 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 
Union  Nat  Bank... 
Sou  Texas  Commer- 
cial Nat  Bank..-. 
State  Bk  <1-  TrCo.. 
Bankers  Trust  Co.  _ 
San  Antonio- 
Alamo  Nat  Bank 

Per 
175 
150 
275 
minal 
190 
325 
190 
110 
160 

295 
125 
55 
Per 

share. 
190 
160 
300 

prices 

3.50"' 
200 
115 
170 

305 

140 
65 

share. 

City  National  Bank 
Frost  National  Bk. 
Groos  Nat  Bank 

Nat  Bk  of  Comm'ce 
San  Antonio  N;itBk 

Central  Trust  Co 

Cora'w'lth  BctT  Co 

Waco — 

Cent  Tex  Exch  Nat 
Citizen"'  Nat  Bank 

Per 

share. 

First  National  Bank 

National  City  Bank 
Provident  Nat  IM< 

*  Sale  price,  o  Capital  and  surplus  to  be  increased,  i  Capital  to  be  increased,  p  Amount  paid  in.  i  Ex-dividend.  ;/ New  stock.  d  May  1 
1917.  Z  Last  sale.  dJuly211916.  nJuly24  1916.  <Dec.27  1916.  s  June  20  1917.  -  p  Including  First  S.  Bank  &  Tr.  Co.  stock,  e  March  5 
1917.     c  Sept.  12  1916.     r  Nov.  17  1916. 
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UTAH — National  hanks  June  20;  State  institutions  latest  returns. 


Surplua 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Hid. 

Ask. 

Ogdcn — - 

$ 

$ 

$ 

First  National  TUiili 

150,000 
100,000 
175,000 

208,619 

202,414 

97,943 

3,104,729 
1,363,700 
2,477,405 

Commercial  Nat  Hk 

100 
100 

Pingrce  Nat  Hank. 
Utah  Nat  J5ank... 

150.000 

45,927 

1,872,731 

100 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

250,000 

76,127 

3,569,955 

100 

180 

185 

Deseret  Nat  Bank. 

500,000 

656,171 

3,434,080 

100 

309 

310 

Deseret  Sav  Bank. 

100,000 

799,318 

3,560,373 

100 

1025 

1030 

Farmers'   &   Stock- 

growers  Bank 

300,000 

58,527 

922,986 

100 

88 

90 

Merchants'  Bank.. 

250,000 

72,630 

1,627,996 

100 

92 

93 

McCornick  &  Colik 

600,000 

294,679 

9,139,078 

100 

289 

290 

Nat  Bk  of  Republic 

300,000 

3,59,221 

0,. 397, 894 

100 

222 

223 

National  City  Bank 

250,000 

03,007 

2,813,102 

100 

108 

170 

National  Copper  Bk 

300,000 

08,093 

4,338,830 

100 

111 

113 

Utah  State  Nat  Bk. 

600,000 

179,476 

6,306,529 

100 

241 

242 

Utah  Sav  &  Tr  Co_ 

300,000 

03,199 

1,525,455 

100 

106 

107 

Walker  Bros,  B'kers 

500,000 

202,597 

8,373,914 

100 

2,39 

240 

Zions  S  Bk  &  Tr  Co 

500,000 

284,044 

7, ,374, 893 

100 

400 

402 

VERMONT — National  banks  June  20;  State  institutions  lates 

returns 

Barre — 

Barre  S  Bk  &  Tr  Co 

50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 

59,517 

27,523 

835,596 

10,212 

r-363,710 

nl94,194 

274,079 

124,736 

47,762 

171,819 

236,895 

72,217 

161,604 

85,830 

71,140 

155,000 

1,723,525 

1,833,730 

8684,547 

1,162,929 

rl  ,091,976 

n411,736 

4,031,144 

2,405,021 

954,952 
1,533,504 
4,002,607 

344,930 

1,856,690 

269,203 

847,152 

2,084,400 

100 
100 
100 

Per 

share. 

Granite  S  B  &  T  Co 

People's  Nat  Bank. 

Quarry  S  Bk  &  TCo 

Burlington — 

Howard  Nat  Bank 

OOOOO  OOOO  ooo 

Per 

share. 

Merchants  Nat  Bk. 

Burlington  Tr  Co.. 

Montpelier — 

Capital  S  B  &  T  Co 

Per 

share. 

First  National  Bank 

Montpelier  Nat  Bk 

Montp'rSB&TCo 

Rutland — 

Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 

Per 
115 
200 
125 
125 
300 

share. 



VIRGINIA — National  banks  June  20;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  &  S  B 

Norfolk- 
Citizens  Bank 

Marine   Bank 

Mercantile  Bank.. 
Nat  Bk  of  Comm'ce 
Nor  Bk  for  Sav&Tr 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersb  Sv  &  InsCo 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ofR 
First  National  Bank 
Manchester  Nat  Bk 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  &  CityBk 
Planters  Nat  Bank. 
RlchmBk&TrCo- 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
Old  Dominion  TrCo 
Richm  Tr  &  Sav  Co 
Virginia  Trust  Co.  . 


675,000 
500,000 
500,000 
150,000 

600,000 
220,000 
100,000 

1,000,000 
100,000 

1,000,000 
300,000 
500,000 

200,000 
200,000 
400,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

2,000,000 

150,000 

100,000 

400,000 

1,000,000 

600,000 

477,400 

200,000 

219,750 

1,000,000 

1,000,000 

1,000,000 


r545,379 

r554,307 

r591,154 

291,279 

594,209 

147,164 

4,000 

1,063,507 

363,719 

797,202 

r-124,869 

))133,841 

800,000 

r306,617 

235,900 

706,011 

205,436 

139,460 

28,104 

98,677 

1,379,133 
ai,536 
140,611 

1,446,702 
940,779 

1,442,849 
120,507 
332,140 
582,460 

1,161,742 
199,971 
552,870 


r3, 973, 100 

r2, 906, 231 

7-2,604,807 

2,554,786 

3,757,599 

835,349 

325,000 

8,854,857 

2,637,078 

7,110,815 

r2, 577, 134 

Bl, 741, 339 

3,200,000 

1-3,607,764 

3,224,625 

9,449,829 
1,799,212 
1,928,413 

645,061 

1,217,630 

21,103,720 

«414,670 

892,441 

13,468,130 

8,715,645 

7,978,275 

821,956 
1,640,169 
1,445,895 
1,649,073 
1,355,942 
2,724.437 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

20 
100 
100 

100 

100 

25 

100 

100 

100 

100 

100 

100 

100 

100 

25 

25 

50 

100 

100 

100 


Per 
215 
155 
102 
217 
510 
182 
145 
143 

Per 
125 
240 
200 

Per 
195 
197 

45 

80 
116 
216 

80 
220 
550 
175 
425 

27M 

90 
300 
186 
115 
285 


share. 


share. 


share. 
205 
210 
47 

120"' 
222 

85 
240 
600 
182 
450 

28  M 

94 
305 
192 
118 
305 


WASHINGTON — National  banks  June  20;  State  institutions  June  20. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 
Union  Sav  &  Tr  Co 
Northw  Tr  &  S  Bk. 
Dex-Hort  T  &  S  Bk 

Spokane — 

Bank  of  Montreal. . 
Exchange  Nat  Bk.  . 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandinav-Amer  Bk 
Spok  &  East  Tr  Co. 

Union  Trust  Co 

Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandinav-Amer  Bk 
Bankers  Trust  Co. . 
Fidelity  Trust  Co_. 
Tacoma  S  B&Tr  Co 


400,000 
200,000 

1,200,000 
400,000 
200,000 

1,000,000 
500,000 
100,000 
500,000 

1,000,000 
100,000 
600,000 
600,000 
100,000 
400,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 
100,000 
200,000 
300,000 
500,000 
200,000 


26,077 
7,107 
317,174 
290,733 
113,994 
751,970 
208,012 
202,725 
533,304 
386,137 

58,999 
188,882 
304,027 

21,044 
154.091 


15,247 
293.330 

92.919 
423.197 

32,031 
272,744 

99,740 

57,270 


rl93,793 
r54,371 
t32,069 


r-502,427 
j-50.917 


711,118 
4,643,898 

11,347,902 
6,992,915 
2,844,342 

14,085,768 
4,181,667 
2,328.609 

12,271.552 

20,901,385 
2,174,794 
2,438,704 
4,407,163 
1,706,051 
7.293,794 


1,579,351 

10,362,119 

4,422.523 

17,446,919 

933,283 

10,799,639 

191,807 

868,902 


r9, 087 ,905 
7-987,330 

« 2,201,904 
r464,661 

r5, 453, 045 

rl, 129, 122 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 

share. 

100 

4250 

255 

300 

285 

175 

180 

250 

150 

100 

130 

125 

Per 

share. 

150 
135 
150 
110 
150 
120 
120 


Per 

share. 

200 

130 

140 

75 

80 

105 

110 

160 

170 

160 
150 
100 
120 
175 
130 
135 


WEST  VIRGINIA- 

—Nat.  banks  June  20;  State  institutions  latest  returns. 

Surplus 

Gross 

f'apital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Wheeling— 

S 

S 

t 

Per 

share. 

Bank  of  Ohio  Valley 

175,000 

47,211 

1,401,447 

70 

83 

CentreWheelingSav 

50,000 

50.079 

950,472 

100 

170 

Citizcns'-Peoplcs' 

Trust  (;o 

200,000 

63,299 

654,978 

100 

128 

City  Bank  of  Wheel 

150,000 
100,000 

248,707 
143.594 

3,259,861 
01 4, .397 

100 
100 

Commercial   Bank. 

175 

German  Bank 

80,000 

633,739 

3.372,598 

100 

525 

Germania  Half-Dol- 

lar  Savings  Bank 

50,000 

114,749 

1.2.30,286 

100 

240 

Nat  Bankof  W  Va. 

500,000 

329,894 

4,3)6,192 

100 

160 

Nat  Exchange  Bank 

500,000 

578.990 

4,944,77) 

100 

212 



Quarter  Savs  Bank. 

100,000 

49,872 

582,107 

100 

135 

South  Side  Bank 

25,000 

115,000 

1,078,110 

50 

175 

Dollar  Sav  &  Tr  Co 

500,000 

869,167 

6,622,2.-4 

100 

253 

Security  Trust  Co. 

.300,000 

262,974 

1,683,049 

100 

170 

WISCONSIN — National  banks  June  20;  State  institutions  latest  returns. 


La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank 
First  National  Bank 
Gerraan-AmerBank 
Germania  Nat  Bk. 
Marine  Nat  Bank.. 
Marshall  &  IlsleyBk 
Mer  <fe  Manufac  Bk 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
Wisconsin  Nat  Bk. 

First  Trust  Co 

Wisconsin  Trust  Co 


400,000 
25,000 

500,000 
30,000 

100,000 


200,000 

3,000,000 
250,000 
300,000 
500,000 

1,000,000 
400,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 


226,972 
11,024 

241,884 
10,872 
07,907 


9,000 

1.401,180 

137,647 

233,027 

853,172 

861,964 

77.117 

059.929 

722,837 

166,009 

1,530,892 

202,111 

350.091 


3,2,34,080 
460,609 

4,343,556 
460,099 

1,719,839 


1,305,000 

35,204,360 

4.377,467 

5,069,103 

10,744,903 

15,340,172 

2,005,602 

7,321,927 

21.839,665 

2,519,287 

33,920,993 


3,001,853 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
213 


200 
110 
225 

Per 


share. 


210 
120 
2.30 

share. 


I 


WYOMING — National    banks  May   1. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  &  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


<53,499 

(144,762 

127,552 

56,752 


(1,393,322 

(4,320,3.55 

3,805,172 

604,441 


100 

Per 

share. 

100 

CANADA 

Returns  are  all  of  date  June  30  1917. 


MANITOBA. 

Capital 
Paid  in. 

Reserve 
Fund. 

Deposits. 

Par. 

Bid. 

Ask. 

Winnipeg — 

Northern  Crown  Bk 

Prices  are 
$ 
1,429.172 

per    cent, 
$ 
715,600 

not    per   sh 

$ 
16,520,930 

are. 
100 

Per 

cent. 

NOVA  SCOTIA. 

Halifax— 

Bk  of  Nova  Scotia. 

ff6.500,000 

12,000,000 

87,154.^67 

100 

Per 

cent. 
253 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa 

Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


ff4.000,000 


,000,000 
000,000 
,000,000 
,947,118 
,000,000 
,389,900 
.213.119 


3,300,000 


4,750,000 


6,000,000 

13,500,000 

7,000,000 

300,000 
7,000,000 
4,389,900 

300,000 


45,206,707 


41,810.711 


56,598,387 
221837  082 
73,511,960 
11,609,689 
61,674,534 
47,652,620 
8,980,070 


100 


100 


100 
100 

50 
100 
100 

50 
100 


Per 


202 


207 


il91 
J202M 


cent. 
190 


202K 


190 
186 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Bank  of  Br  Nor  Am 
Banqued' Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — ■ 
Banque  Nationale 
Union  Bank  of  Can 


16,000,000 
4,866,066 
ff4,000,000 
37,000,000 
(74,000,000 
ffl, 000,000 
12,911,700 

2,000,000 
£75,000,000 


16,000,000 
3,017,333 
3,700,000 
7,000,000 
4,800,000 
700,000 

13,471,700 

2,000,000 
3,400,000 


301012  730 
46,957,783 
30,170,772 
83,638,303 
43,849,980 
14,098,100 
229040  270 

26,030,372 
84,225,008 


100 

V 

100 
100 
100 
100 
100 

100 
100 


Per 
*219 


180 
"2iOM 

il48 
141 


cent. 


143 

xl68 

184 


150 


*  Sale  price,  jj  Par  of  this  bank  is  £50.  a  Capital  to  be  increased,  ff  This  is  capital  paid  in;  authorized  amount  is  larger,  i  Ex- 
dividend.  s.Ian.  1  1917.  r  May  1  1917.  (March  5  1917.  d  June  20  1917.  e  Nov.  17  1916.  n  Jan.  6  1917.  A;  Includes  one-third  of  a  share, 
n  Dexter-Horton  Trust  &  Savings  Bank  stock. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment   Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


ZIMMERMANN 

/NCOPPORA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


^ 


Railroad  Bonds 

We  have  prepared  comparative  data  on  some 
of  the  essential  features  pertaining  to  the 
bond  issues  of  most  of  the  principal  railroads 
in  this  country.  This  study  should  prove  of 
value  to  investors. 

Upon  request  we  shall  be 
pleased  to  mail  to  investors 
a  copy  of  Booklet  No.  154. 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 

New  York 


J.  p.  MORGAN  &  CO. 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 


MORGAN.  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


Kf 


ommerria 


inanrial 

ranicb 


/" 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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'        "  CLEARING    HOUSE    RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  cleariug  houses  of  the  United  States  for  lae  week  ending  to-day 
have  been  S5, 747,609,920  against  55,682,201,240  last  week  and  84,075,889,110 
the  corresponding  week  last  year. 


Clearings — Returns  bt/  Telegraph. 
Week  ending  Aug.  11. 

1917. 

1910. 

Per 
Cent. 

New  York .       .           

S2 .934 ,634 .490 

372,362,929 

250,192,125 

175,435,119 

129,512,941 

107,018,927 

80,897,551 

55,458,525 

47,507,897 

33,829,847 

30,266,145 

51.877,390,447 

308,611,025 

171,576,170 

127,257,793 

88,450,324 

82,930.583 

51,491,836 

46,428,116 

43,882,658 

36,063.955 

18,039,022 

+  56.3 

Chicago .- 

+  20,7 

Philadelphia 

+  45.8 

Boston ._ 

+  37.9 

Kansas  City 

+  46.4 

St.   Loms 

+  29,0 

San  Francisco 

+  57,1 

Pittsburgh _   .   _   _• 

+  19.7 

Detroit 

+  8,3 

Baltimore                                         _ 

— 6,2 

New  Orleans 

+  67,8 

Seven  cities,  5  days  .   .  

54,217,116,496 
620,018,941 

52,852,121,929 
475,204,618 

+  47,9 

Other  cities,  5  days 

+  30,5 

Total  all  cities,  5  days 

$4,8.37,135,437 
910.474,489 

S3, .327, 326, 547 
748,562,563 

+  45.4 

AH  cities,  1  day                                   

+  21  6 

Total  all  cities  for  week 

55,747,609,926 

54,075,889,110 

+  41.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  h(  uses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week   has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 
UiDetalled  figures  for  the  week  ending  August  4  follow: 


Clearings   at — 

Week  ending  August  4. 

Inc.  or 

1917. 

1916. 

Dec. 

1915. 

1914. 

S 

S 

% 

$, 

S 

New  York 

3,302,271,390 

2,992,807,876 

+  10.3 

2,148,530,387 

1,248,437,123 

Philadelphia 

329,415,072 

233,709.086 

+  40.8 

157,813,.3.50 

140,810,824 

Pittsburgh 

75,825.185 

60,887,629 

+24.5 

47,748,521 

49.927.713 

Baltimore 

44, .530. 255 

49,072,326 

—9.3 

35.192.445 

52,fil7,957 

Buffalo 

19,845,498 

14.935,370 

+  32.9 

13,539,023 

14,027,231 

Albany 

4,617,849 

4.754.331 

—28.8 

5,500,000 

6,492,558 

Washington 

10,485,644 

8,661,486 

+  20,0 

7,472.327 

7,723,668 

Rochester  . 

6,507,908 

5,571,167 

+  16.8 

5,239,769 

4.885,810 

Scranton 

3.233,494 

3,147,503 

+  2.7 

3,703,996 

3.436.349 

Syracuse  

4,150.000 

4,647,265 

—  10-7 

3,199,297 

3,270.691 

Reading  .   ._   ._ 

2,526,700 

2,296,032 

+  10,0 

1.985,743 

1.620,177 

Wilmington 

3,612,135 

2,879,977 

+  25,5 

2,182,810 

2,015,621 

Wilkes-Barre.  j. . 

2,027,132 

1.875,045 

+  8.1 

1,648,222 

1,818.807 

^NTieeling 

3,541,961 

2.537,751 

+  39.6 

2,066,881 

1,914.820 

Trenton 

2, .367, 130 

2,041,790 

+  160 

1,872.776 

1,792,609 

York 

1,310,126 

1,044,976 

+  25,4 

829,492 

838.180 

Erie 

1,764,664 

1,. 5.59, 643 

+  13,1 

1,214,665 

1,263,768 

Lancaster    

1,937,350 

1,. 523. 757 

+  27.2 

1,351, .307 

1,500,468 

Greensburg 

824,000 

800,000 

+  3,0 

680,397 

585,827 

Blnghamton 

986,000 

972,900 

+  1,3 

695,100 

684,900 

Altoona    

635,000 

601,659 

+  5.5 

561,704 

559,123 

Chester 

1,282,295 

1,116,322 

+  14.9 

789,504 

670.956 

Montclalr 

482.998 

423,685 

+  13.9 

396.025 

386,. 599 

Total  Middle. 

3,824,179,786 

3,397,867,570 

+  12.5 

2,444,213,741 

1,547,281,779 

Boston 

269.9.52,416 

192,531,912 

+  40,2 

151,998,111 

137,775..336 

Providence 

9,134.900 

8,228,700 

+  11.0 

7.458,600 

6,395.700 

Hartford 

8,670,851 

9.157,831 

—8,9 

8.061,789 

5,87S,.83S 

New  Haven 

4,6.36,269 

4.386,606 

+  5.7 

3,717,847 

3,619,179 

Portland 

2,750,000 

2.800,000 

—  1.8 

2,398,578 

2,143,612 

Springfield 

3,6.55,110 

3.771,891 

—2.8 

2,829,194 

2,462,155 

Worcester  _  . 

3,478,506 

3,6.35.618 

—4.3 

2,790,892 

2,401,665 

Fall  River 

1,892,264 

1,250,692 

+  51.3 

1,018,831 

1,286.406 

New   Bedford 

1,267,594 

1,135.694 

+  11.6 

985.506 

824,189 

Lowell 

971,197 

912.332 

+  6.5 

759,960 

882,415 

Holyoke 

814.741 

1,093,906 

—25,5 

871,205 

739,411 

Bangor 

606.000 

600,000 

+  1,0 
+  33  9 

415.992 

436.451 

Tot.  NewEng. 

307.829.848 

229,865.182 

183.216.505 

164,845,357 

Clearings  at — 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

IndianapoUs 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evan.sville 

Dayton 

Springfield,   Ill__ 

Fort   Wayne 

Akron 

Y'oungstown 

Decatur 

Lei'Cington 

Rockford 

Bloomington 

Quincy 

Springfield,  O... 

Canton 

South  Bend 

Jackson  

Mansfield 

Owensboro 

Lima 

Lansing 

Danville 

Jncksonville 

Ann  .\rbor 

Adrian 


Week  ending  August  4. 


1917. 


467.071,564 

40,108,276 

76,194,856 

54,323,660 

21,438,513 

12,642,000 

11,191,800 

8,599,252 

5,327,483 

5,461,439 

2,554,832 

3,167,310 

1.803.198 

1,234,395 

5,784,000 

3,275,676 

797,270 

771.193 

1,352,958 

842,380 

1,034,973 

1,202.4,50 

3, 024, .331 

948,666 

812,000 

824,010 

650,000 

713.000 

1,075.248 

600.000 

507,097 

.344,593 

100,861 


1916. 


Inc.  or 
Dec. 


386,651,465 

28,198,950 

47,759,771 

42,049,169 

17,4.38,504 

10,226,316 

11, 003.200, 

7,603,680 

3.817,098 

5,040,227 

1,810.2,57 

2,553.988 

1,577,263 

1,475,275 

3,489,000 

1,791,065 

740.503 

6,33,796 

1,107,670 

1,034,06» 

817,186 

887,042 

2,705,993 

840,000 

725,000 

538,0.33 

425,892 

620,000 

672,495 

635,403 

335,146 

375,000 

67,816 


Tot.  Mid.West,     735,779,2841     585,952,271 


San  Francisco. - 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pas.adena 

Stockton  

Fresno 

San  Jose i_ 

North  Yakima. 

Reno 

Long  Beach 


98,319 

27,270 

19,396 

13,120 

5.700 

12,047 

2,555 

4,833 

3,031 

1,816 

924 

1,616 

1,581 

857, 

508 

475 

675 


105 
,000 
303 
026 
000 
,363 
177 
,828 
958 
388 
932 
345 
806 
144 
188 
000 
489 


Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Waterloo 

Fargo 

Helena 

Pueblo 

Colorado  Springs 

Fremont 

Aberdeen 

Hastings 

Billings  ._ 


194,728,952 


Tot.  oth.  West. 

St.  Louis 

New  Orleans „ 

Louisville 

Houston 

Giilveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

N.ashville 

Savannah  

Norfolk 

Birmingham 

Chattanooga 

Jack.sonville 

Knoxville  _. 

Oklahoma 

Augusta 

Mobile 

Little  Rock 

Charleston 

Macon 

.Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas  ._ - 


156,318 

25,491 

30,308 

12.183 

14,585 

15,262 

7,1.53 

5,712 

8,098 

4,467 

3,481 

2.651 

2,588 

2,401 

2.185 

1,393 

1,676 

51 

693 

592 

868 

418 

1,012 


490 
594 
,249 
311 
993 
,465 
,963 
305 
,303 
,400 
.658 
,.301 
673 
0.54 
,469 
.370 
,0271 
,743i 
,028: 
318| 
,4.39, 
103 
.467 


65,685,689 

24,678,009 

12,926,6.32 

10,793,2.56 

4,285,614 

8,761,051 

1,941,065 

4,137,047 

2,217,095 

1,908,280 

887,012 

1,292,276 

893,088 

765,461 

390,826 

308,599 

625.101 


300,059,723 


119,428 

32,162 

17.661 

9-,200 

4.000 

28,000 

10.899 

8,678 

21. .394 

7,8.35 

5,7.58 

5.409 

3.689 

3.318 

3,105 

2,206 

7,985 

1,638 

1,093 

3,107 

2, .344 

1,151 

2,160 

216 

371 

5,755 

1 ,5.50 

9, .500 


142,496,101 

89,087,013 

■  23,825,117 

24,201,436 

14,480,737 

11,678,473 

8,877,879 

6,136,402 

3^867,783 

5,208,687 

5,292,736 

3,276,706 

"1,875,179 

1,447,672 

1,607,737 

1,. 586, 7.35 

1,636,845 

1,331,128 

.560,255 

689,976 

600,094 

881,749 

586,723 

689,411 


% 
+  20,8 
+  41.7 
+  59,5 
+  29.2 
+  22.9 
+  23,6 

+  1.7 
+  13.1 
+  39.6 
•+8.4 
+  40.6 
+  24.0 
+  14.3 
+  16,3 
+  65.8 
+  82,9 

+  7.7 
+  21.8 
+  22,1 
—  18.6 
+  26.6 
+  43.7 
+  11,8 
+  12,4 
+  12.0 
+  49.4 
+  52.6 
+  15,0 
+  60,0 
—5,6 
+  51,3 
—8.1 
+  48.7 


1915. 


297,473,428 

27,167,150 

28,070.285 

33,023,369 

14,924,180 

9,433,269 

6,602,600 

5,421,109 

2,806,244 

4,328,713 

1,306,477 

2,332,402 

1,211,487 

1,170,432 

1,859,000 

1,340,967 

506,900 

645,331 

/52,861 

.  827,928 

744,920 

759,341 

1,442,964 

749,964 

550,000 

485,624 

378,984 

500.000 

672,500 

484,300 

.391,999 

294,019 

68.633 


1914. 


+  25.6 

+  49,7 
+  10,5 
+  50,1 
+  21,6 
+  33,0 
+  37,5 
+  31.6 
+  16.8 
+  36.7 
—4.8 
+  4,2 
+  25.1 
+  77,0 
+  12.0 
+  30.3 
+  53,8 
+  8.0 


285,563,561 

22,622,400 

23,675,036 

30,755,732 

14,670,659 

8,280,472 

6,589,300 

5,725,725 

3,.325,846 

3,869,095 

1,390,024 

2,134,236 

1,168,179 

1,368,632 

1,501.000 

1,454,562 

519.298 

604,860 

722,4.37 

765,435 

941,223 

702,335 

1,493,033 

.5.57,210 

505,599 

463,638 

408,721 

520,731 

552,832 

547,.577 

323,378 

.     300,169 

61,691 

448,727,380      423,984,626 


-36 ,7 


53,000 

19,000 

10,971 

9,300 

3,334 

6,240 

1,683 

3,648 

1,906 

2,202 

845 

870 

808 

825 

294 

327 

520 


,098 
,000 
,337 
,861 
,655 
,318 
,1.37 
,528 
,846 
,9.32 
,603 
,717 
,088 
,000 
,904 
,5581 
,5271 


48,164,618 

21,206,741 

11,123,510 

9,508,175 

3,457,718 

5,345,057 

1,995.617 

3,484,370 

1,362,487 

2,024,493 

954,522 

962,254 

950,266 

813,242 

275,000 

266,759 

730,5.33 


115,799,109,     113,225,262 


55,991,212 
22,030,382 
15.519,344 
11,239,441 
9,869,122 
5,216,608 
5,476,457 
2,923,008 
4,050,597 
3,665,777 
2.315,190 
1,512,184 
1,982,423 
1,806,445 
1,241,834 
1,000,656 
1,132,275 
619,395 
782,434 
598,329 
519,607 
298,196 
446,025 
209,426,473     +43.3      152,912,817      150,237,541 


368 
491 

,237] 
000 
000 

.000  i 

,849l 

,052. 

.609 

,770, 

,774| 
022 

.238 
130; 

,905' 
.537| 

,147, 
793 
112, 

,415! 
5751 

,182 
000 

,339, 
9781 
089, 
763 

,000 


93,408,432 

20.445,211 

15,862.579 

7,002,163 

3,935,583 

15,183,230 

8,596.922 

5, 247. .596 

14.579.485 

5,798.804 

4,704,846 

4.231,120 

2,329.968 

1,928,192 

2,489,896 

1.901,202 

4,044,584 

1.419, 1.3fli 

1,281,8781 

2,028,050 

1„573,017| 

3, .581 ,402, 

1,800,000 

210.048 

813,278 

3. .508 .4 11 

870,706 

6,391,100 

Total  Southern 

Total  all 5,682,201,240  4,800,840.508  ^ 

Outside  N.  Y.  2.379.929.8.50  r808.0.32:632  " 


65,074,019 

17,288,3521 

15,835,8471 

12,541 ,719| 

9,013,3121 

6,176,324' 

5,0,50,132! 

2,878,560 

3,830,230 

2,448,593 

2,057,587 

1,531,683 

1,400,454 

1,419,901 

1,463,274 

1,070,316 

1,108,184 

394,447 

699,494 

.359,748 

.5.55,322 

193.437 

455,882 


73,405,298 

15,125.725 

14,005,529 

6.2.50.000 

5,034,638 

8,524.928 

7,728,662 

4.319.021 

10.134,383 

5,491.101 

3,013.480 

3,409,787 

2,528.495 

2,180,676 

2,449.048 

1,729,976 

2,.329,972 

997,484 

948. .569 

1,8,57,073 

1,1.55,679 

2,065,428 

2,077,895! 

202.960 

310.970 

1,272,803 

646,.567| 


68,931,263 

14,6.39,060 

11,829,633 

6,940,580 

2,483,922 

7,547,272 

6,2.53,069 

5.812,407 

10. .539,4.55 

5,024.000 

3,083,651 

3,666,610' 

2.498, .5.52 

1,928,634 

2,961,006 

1.585,729 

1,797,400 

1,045,497 

1,100,000 

2,100,038 

1,376.208 

3,110,402 

1,434.971 

2.52,806 

319,583 

1,. 534,431 

660,904 


319,623,647|  235,2,32,905  -h35.9  179.205,747|  170,524.385 
'-J- 18,4  37524.075.299  2,570.1987980 
~3ro  0757544.912  lT32l7760^ 
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THE  NEW  INCOME  TAX  BILI^-MORTIMER  L. 
SCIIIFF'S  VIEWS  REGARDING  THE  TAX- 
FREE  COVENANT  IN  CORPORATE  BONDS. 
In  publishing  the  following  communication  from 
Mortimer  L.  Schiff,  arguing  in  favor  of  the  change 
in  the  method  of  collecting  the  income  tax  upon 
interest  and  coupons  from  corporate  bonds,  as  pro- 
posed in  the  War  Revenue  Bill  of  the  Senate  Finance 
Committee,  so  as  to  relieve  corporations  from  the 
necessity  of  paying  the  tax  (under  the  present  system 
of  collecting  the  tax  at  the  source  of  the  income), and 
substituting  therefor  the  furnishing  of  information 
at  the  source,  we  do  not  feel  called  upon  to  restate 
at  length  our  own  views  to  the  contrary.  With 
much  of  what  Mr.  Schiff  so  ably  says  in  objection 
to  the  general  principle  of  collecting  at  the  source, 
we  are  in  entire  accord,  but  we  do  not  think  it  ought 
to  apply  in  the  case  of  the  income  derived  from 
corporate  bonds  where  the  corporation  itself  has 
agreed  to  assume  payment  of  the  tax. 

We  are  of  the  opinion  that  the  covenant  so  generally 
inserted  in  new  bond   issues,   beginning  with   1894 
or  1895,  to  the  effect  that  "Both  the  principal  and 
interest  of  this  bond  are  payable  without  deduction 
for  any  tax  or  taxes  which  the  Railway  Company 
may  be  required  to  pay  or  to  retain  therefrom,  by 
any  present  or  future  law  of  the  United  States  or  of 
any  State  or  Territory  thereof,  the  Railway  Com- 
pany hereby  agreeing  to  pay  such  tax  or  taxes,"  was 
intended    as    something    more    than    a    meaningless 
combination  of  words  and  had  direct  reference  to 
the  levying  of  a  personal  income  tax.     But  whether 
it  did  or  not,  there  can  be  no  doubt  that  since  the 
enactment  of  the  personal  income  tax  law  in  1913 
with  the  requirement  of  the  statute  that  the  income 
tax  on  corporate  interest  payments  must  be  withheld 
at  the  source,  the  provision  has  had  but  one  accepted 
interpretation,  namely  that  the  corporation  must  pay 
the  tax,  and  that  the  bondholder  is  relieved  of  the 
payment.     Moreover,   in   the   whole   of   this   broad 
land,  with  its  billions  of  corporate  bonds,  the  greater 
part  of  which  contain  the  tax-free  covenant,  not  a 
single   corporation,   as  far  as   our  knowledge  goes, 
has  attempted  to  evade  its  liability  in  that  respect. 
Investors,    bankers,    trustees    and    others    on    their 
part  have  been  seeking  out  such  bonds  because  of 
this  very  advantage.     We  are  personally  cognizant 
of  many  instances  where  trustees  in  purchasing  bonds 
would  take  none  other  than  the  tax-exempt  kind. 
And  such  has  been  the  demand  for  information  on 
that  point  that  all  the  publications  devoted  to  knowl- 
edge of  that  kind,  and  all  the  'statistical  manuals, 
have  compiled  special  lists  to  show  what  bonds  are 
tax  exempt  and  what  are  not.     For  Congress  now 
to  shift  the  burden  of  the  tax  from  the  issuing  com- 
pany to  the  owner  of  the  bonds  by  changing  existing 
regulations  respecting  the  collection  of  the  tax,  on 
the  strength  of  which  billions  of  investment  purchases 
have  been  made,  would  be, it  seems  to  us, little  short 
of  a  violation  of  good  faith  on  the  part  of  the  nat- 
ional legislature.    We  cannot  get  ourselves  to  believe 
this  would  be  wise  or  sound  as  a  matter  of  policy. 

Dark  Harbor,   Maine, 
3d  August,  1917. 
Editor,    "Commercial    &    Financial    Chronicle,"    New    York 
City,  N.    Y. 
Dear  Sir. — The  leading  editorial  of  j^our  issue  of  July  28 
1917  is  devoted  to  and  commends  the  action  of  the  Board  of 
Governors  of  the  Investment  Bankers'  Association  of  Amer- 
ica in  protesting  against  the  alteration  in  the  method  of 
collecting  the  income  tax  upon  interest  and  coupons  of  cor- 


porate bonds,  as  proposed  in  the  War  Revenue  Bill  by  the 
Finance  Committee  of  the  United  States  Senate.  It  is  in- 
herent in  the  entire  theory  of  an  income  tax  that  such  a  tax 
should  bo  levied  upon  the  recipient  of  income,  and  I  cannot 
agree  that  by  its  being  so  levied,  investors,  who  have  bought 
bonds  containing  the  so-called  tax-free  covenant,  are  de- 
prived of  the  benefits  which  the  tax-free  covenant  was  in- 
tended to  confer  or  that  such  tax  burden  has  been  assumed 
by  the  eoriJorations  as  an  inducement  to  investors  to  buy 
their  bonds.  Permit  me  to  take  issue  also  with  the  state- 
ment of  the  Board  of  Governors  of  the  Association,  quoted 
by  you,  that  "it  is  impossible  to  understand  the  reason  for 
this  attempted  prohibition,  unless  it  has  been  instigated  by 
corporations  desiring  an  excuse  for  evasion  of  their  obliga- 
tions under  present  contracts.  Possibly  some  of  the  argu- 
ments which  follow  may  make  it  possible  for  the  Governors 
of  the  Association  to  understand  that  there  are  good  reasons 
why  this  prohibition  and  a  change  in  the  present  law  are 
desirable  and  that  thoy  have  not  of  necessity  been  instigated 
by  corporations  for  selfish  purposes. 

In  my  opinion,  the  so-called  tax-free  covenant,  inserted  in 
varying  form  in  many  of  the  bonds  issued  by  American  cor- 
porations during  recent  years,  never  meant  nor  was  intended 
to  mean  that  the  corporation  assumed  generally  the  payment 
of  all  taxes  which  might  be  levied  against  that  form  of  invest- 
ment. I  am  not  a  lawyer,  but  as  a  business  man  having 
had  many  dealings  with  both  corporations  and  investors  and 
considerable  experience  in  negotiations  for  the  purchase 
and  in  the  marketing  of  investment  securities ,  I  am  convinced 
that  the  only  undertaking  which  the  corporations  intended 
to  make  in  this  connection  was  an  assurance  that  the  princi- 
pal, when  due,  and  the  coupons  or  interest,  when  payable, 
would  be  paid  at  their  face  value  without  any  deductions. 
Taxes  levied  upon  or  payable  by  the  holder,  such  as  personal 
property  taxes,  stamp  or  transfer  taxes  and  income  taxes, 
which,  like  that  of  1894,  were  not  collectible  at  the  source, 
were  covered  neither  in  fact  by  the  covenant  nor  intended  or 
understood  to  be  so.  It  has  happened  simply  by  accident, 
as  it  were,  that  by  the  provisions  for  withholding  under  the 
present  income  tax  law,  taken  in  connection  with  the  tax-free 
covenant  in  corporate  bonds,  the  payment  of  the  normal 
personal  income  tax  payable  by  individuals  with  respect  to 
that  part  of  their  income  derived  from  interest  on  corporate 
securities  has  fallen  upon  the  corporations.  This  is  not  due 
to  what  has  been  claimed  to  be  a  vested  right  of  the  investor . 
If  it  were,  why  should  this  claim  stop  with  the  normal  tax? 
At  what  point  would  the  contract  be  held  to  be  inapplicable  ? 
Would  it  be  at  1%,  2%,  3%  or  sonae  higher  rate?  Once 
admitting  that  the  contract  intended  to  call  for  the  payment 
of  the  income  tax  of  the  bondholder,  we  are  without  any 
limit;  for  a  "normal"  tax  was  an  unknown  term  when  the 
contracts  were  originated.  Why  should  it  not  be  equally 
reasonable  to  maintain  that  the  investor  is  entitled  as  a 
matter  of  good  faith  under  the  tax-free  covenant  to  have  the 
debtor  corporation  pay  the  surtax  also  in  respect  to  such 
mcome?  Furthermore,  if  the  argument  were  sound  that  the 
tax-free  covenant  morally  binds  the  corporation  to  pay 
any  income  tax  because  it  was  to  be  presumed  to  have  been 
in  the  minds  of  the  parties  that  income  taxes  might  be  made 
collectible  at  the  source  and  thus  under  the  provision  for 
payment  without  deduction  might  be  shifted  to  the  corpora- 
tion, why  does  it  not  follow  that  all  taxes,  State  or  national, 
including  personal  property,  excise  or  even  inheritance  taxes, 
which  might  by  law  be  made  collectible  at  the  source,  should 
be  equally  a  moral  obligation  of  the  debtor  corporation? 

Be  this,  however,  as  it  may,  the  Government  is  not  a 
party  to  any  such  contracts,  if  they  exist,  and  is  perfectly 
free  to  adopt  such  method  of  collection  as  it  may  deem  best. 
I  do  not  believe  that  any  bondholder  has  ever  been  justified 
in  assuming  that  the  tax-free  covenant  covered  a  personal 
income  tax  ascertained  as  ours  is  by  deducting  expenses  and 
losses  from  gross  income  after  allowing  certain  specific  ex- 
emptions, even  when  provision  is  made,  as  in  the  present 
law,  for  the  deduction  as  a  sort  of  advance  security  for 
the  ultimate  tax  on  net  income  of  an  amount  of  tax  computed 
to  this  extent  on  the  gross  income  and  TNdthout  deductions. 
Corporations  can  hardly  be  imagined  to  have  entered  into  such 
vague  contracts. 

The  machinery  pro\'ided  by  the  present  law  is  so  cumber- 
some and  complicated  as  to  make  it  extremely  difficult  of 
comprehension.  It  has  placed  a  burden  upon  collecting 
agencies  which  is  out  of  all  proportion  to  the 'amount 
collected  by  them,  and  has  entailed  upon  them  without 
compensation  much  work  and  expense ,  which  should  properly 
be  assumed  by  the  Government.     Collection  at  the  source 
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requires  various  forms  of  certificates  for  the  determination 
of  the  category  under  which  the  holders  of  coupons  are  to  be 
included  and  makes  the  rendering  of  the  return  by  the  tax- 
payer a  very  difficult  and  complex  proceeding.  It  consti- 
tutes in  many  cases  irresponsible  persons  collecting  agents 
for  the  Government  and  gives  them  free  of  interest  and 
without  bond  sums  of  money  for  a  longer  period  of  time,  as 
they  must  withhold  during  the  entire  year  and  do  not  pay 
to  the  Treasury  Department  the  amounts  thus  withheld 
xmtU  the  following  June.  If  through  insolvency  or  other- 
wise, the  payment  is  not  made  by  the  collecting  agent,  the 
recipient  of  income  is  still  liable,  even  though  the  normal  tax 
has  been  akeady  withheld.  Collection  at  the  source  with 
the  provision  of  the  present  law  that  only  those  having  a 
net  income  of  $3,000  and  over  need  make  a  return,  results,  I 
beUeve,  in  many  escaping  who  should  be  taxed  and  in  other 
cases  in  taxes  being  paid  on  behalf  of  those  who  are  exempt. 

All  of  this  would  be  much  simplified  and  many  complica- 
tions removed  if  collection  from  the  recipient,  based  upon 
his  sworn  personal  return,  and  information  at  the  source  as 
a  check  upon  the  accuracy  of  the  return,  are  substituted  for 
the  present  method.  This  would  obviate  all  necessity  for  a 
multitude  of  forms  in  respect  to  bearer  obUgations  and 
would  require  only  one  form  of  certificate  to  be  attached  to 
coupons  and  like  evidences  of  income,  stating  tl^e  owner's 
name  and  address.  The  debtor  corportaion  could  thus  in 
due  course  furnish  the  Government  with  a  list  of  those 
to  whom  it  had  paid  income.  The  reports  of  information 
made  upon  blanks  uniform  in  size  could  be  assembled  under 
a  card  index  system,  so  that  the  Government  could  have 
at  any  time  in  one  place  and  under  the  name  of  the  recipient, 
all  reported  amounts  and  sources  of  income  of  every  person, 
firm  or  corporation  which  might  be  Uable  to  income  tax. 
These  would  furnish  an  accurate  and  comprehensive  means 
of  checking  the  returns  of  tax-payers  and  where  no  returns 
are  filed  would  give  the  Government  the  information  which 
would  justify  it  in  calling  for  such  personal  retm-ns. 

In  my  opinion,  it  should  be  made  incumbent  upon  each 
person,  having  a  gross  income  of  a  certain  definite  minimum, 
which  should  be  surely  not  less  than  the  exemption  allowed 
by  law,  to  file  with  the  proper  authorities  a  return  of  his 
entire  gross  income  from  whatever  source  derived,  with 
claims  for  such  exemptions  and  deductions  as  may  be  pro- 
vided in  the  law,  and  then  when  the  actual  assessment  of  the 
tax  is  made,  make  it  the  duty  of  each  individual  to  pay  his 
own  fuU  tax.  Information  at  the  soiuroe  would  enable  the 
Treasury  Department  to  check  up  the  returns  to  such  an 
extent  as  to  provide  against  dishonesty.  If  anything  further 
were  needed,  the  Government  could  protect  itself  by  incor- 
porating in  the  law  very  severe  penalties  for  any  deliberate 
withholding  of  facts  or  understatement  of  income. 

It  may  be  said  that  information  is  now  obtained  in  con- 
nection with  collection  at  the  source,  that  it  would  seem 
unwise  to  abandon  the  present  provisions  and  that  if  all  that 
is  required  is  to  secure,  further  information,  this  may  be  done 
without  the  necessity  of  losing  the  advantages  which  some 
claim  pertain  to  the  present  method.  The  answer  to  this 
involves  to  my  mind  perhaps  the  most  important  point  in 
the  entire  question.  We  are  using  a  system  which  is  con- 
fessedly weak  and  ineffective.  This  may  be  cured  in  part, 
it  is  true,  without  abandoning  the  system,  but  it  is  causing 
injustice  in  its  operation  in  that,  among  other  things,  it 
causes  unnecessary  meddling  by  one  person  with  revenues 
which  belong  either  to  the  Government  at  once  when  with- 
held or  to  the  ultimate  tax-payer.  It  throws  a  burden  upon 
corporate  debtors  which  was  never  contemplated,  as  it 
secures  in  effect  from  such  debtors  sums  as  taxes  which  are 
not  such  at  all,  as  the  bondholder  is  often  not  possessed  of 
$3,000  or  S4,000  net  taxable  income,  yet  the  normal  tax  is 
withheld  and  hence  the  literal  vv^ording  of  the  tax-free 
covenant  governs  and  the  corporation  must  pay  the  Govern- 
ment with  no  practical  method  of  recovery. 

The  effect  is  firrther  harmful  in  that  it  throws  the  tax 
justly  due  by  one  person  upon  another  totally  different  per- 
son, and  thus  reduces,  rather  than  extends,  the  number  of 
direct  tax  payers,  while  the  reverse  should  be  the  tendency. 

These  seem  to  mo  to  be  some  of  the  defects  in  the  system 
of  collection  at  the  source,  and  while  I  admit  that  some  of 
them  may  be  cured  without  abandoning  the  principle  in- 
volved, others  are  inherent  in  the  system  and  cannot  be 
remedied  without  a  change  of  method.  It  is  for  the  reason 
that  these  incurable  defects  are  so  serious  and  that  informa- 
tion at  the  source  and  collection  from  the  recipient  have  tlie 
great  merit  of  removing  the  injustices  alluded  to  above,  that 
I  favor  the  substitution  of  the  latter  method,  which  is  recog- 


nized by  so  many  students  of  taxation  as  being  more  effective 
and  desirable. 

Aside  from  the  fact  that  the  system  of  collection  from  the 
recipient  is  in  use  by  the  leading  nations  of  Europe,  with  the 
single  exception  of  England,  that  it  has  demonstrated  its 
effectiveness  in  Wisconsin,  and  that  it  has  been  adopted  in 
the  income  tax  law  recently  enacted  in  Massachusttts,  it 
seems  to  me  to  stand  to  reason  that  it  is  a  superior  method. 
This  is  due  to  its  natural  advantage  in  flexibihty  over  col- 
lection at  the  source.  There  can  hardly  be  any  doubt  that 
those  who  pay  income  to  others  are  much  more  likely  to 
comply  effectively  and  readily  with  a  law  which  requires 
merely  a  statement  of  these  payments  and  does  not  throw 
upon  them  the  burden  of  recording  and  accounting,  which 
is  necessary  if  they  are  required  to  withhold  and  to  pay. 
The  normal  attitude  or  reaction  of  the  individual  towards 
all  forms  of  governmental  regulation,  which  is  nowhere  keener 
than  in  taxation,  clearly  indicates  that  better  results  must 
obtain  where  the  strain  is  lessened',  so  long  as  that  strain  is 
felt  as  a  force  and  not  as  a  burden  upon  a  third  party. 

I  believe  that  where  the  problem  is  to  secure  co-operation 
and  assistance  from  some  as  to  taxable  income  of  others, 
the  provisions  must  be  such  as  to  cause  the  least  possible 
annoyance  to  the  former.  It  seems  to  me  that  this  is  the 
real  secret  of  the  almost  universal  recognition  of  the  princi- 
ple of  collection  of  income  taxes  by  personal  return,  supple- 
mented by  effective  inf  jrmation  from  all  available  sources, 
as  evidenced  by  the  income  tax  laws  of  other  coxintries,  and 
of  States  in  our  own  country  and  by  the  opinions  of  experts, 
such  as  weU-known  economists  and  experienced  adminis- 
trators. If  this  be  so,  then  Congress  may  well  feel  justified 
in  removing  the  burdens  of  the  present  law,  so  long  as  no 
risk  of  loss  in  administrative  effectiveness  is  involved,  even 
though  some  may  object,  because  they  want  others  to  pay 
part  of  the  taxes  rightly  receivable  from  them. 

Finally,  and  of  as  much  weight  as  any  one  consideration, 
and  perhaps  as  much  as  all  combined,  are  the  opinions  and 
recommendations  of  the  officials  of  the  Treasury  Depart- 
ment. It  would  seem  natural  to  attach  the  greatest  weight 
to  the  views  of  those  who,  more  than  anyone  else,  are  entitled 
to  speak  with  authority.  I  understand  that  the  Secretary 
of  the  Treasury,  after  three  years'  experience  with  the  pres- 
ent system,  has  recommended  publicly  doing  away  with 
collection  at  the  source  and  this  on  the  ground  of  efficiency 
and  economy  in  administration.  This  seems  to  me  convinc- 
ing proof  of  the  inadequacy  of  the  present  method. 

Yours  very  truly, 

Mortimer  L.  Sohiff. 

In  piling  up  his  arguments  Mr.  Schiff  asks:  "Why 
should  this  claim  [the  claim  under  the  tax-exempt 
covenant]  stop  with  the  normal  tax?  Why  should 
it  not  be  equally  reasonable  to  maintain  that  the 
investor  is  entitled  as  a  matter  of  good  faith  under 
the  tax-free  covenant  to  have  the  debtor  corporation 
pay  the  surtax  also  in  respect  to  such  income?"  We 
can  see  no  analogy  between  the  two.  The  normal 
tax  in  this  instance  is  a  tax  upon  the  bond.  The 
surtax  is  always  a  tax  upon  the  individual,  and  de- 
pendent upon  the  grand  aggregate  of  HIS  income — not 
only  the  income  from  the  tax-exempt  bond  but  from 
his  profits  and  investments  from,  maybe,  a  hundred 
other  sources.  For  a  like  reason  the  profits  of  cor- 
porations are  subject  to  the  normal  tax  alone.  These 
corporate  profits  are  subject  to  the  same  normal  tax 
as  those  of  the  individual;  and  the  stockholders  in 
the  corporation  are  given  exemption  froin  this  normal 
tax  to  the  extent  of  their  stock  ownership.  But  there 
is  no  surtax  on  corporate  profits,  since  the  surtax 
is  a  progressive  tax  that  applies  only  to  the  indi- 
vidual, and  with  which  in  the  nature  of  things  the 
corporation  has  nothing  to  do. 

Mr.  Schiff  is  right  in  protesting  against  the  asser- 
tion of  the  Investment  Bankers'  Association  that  the 
proposed  change  in  the  regulations  for  collecting 
the  tax,  so  that  instead  of  withholding  at  the  source 
there  will  be  merely  furnishing  information  at  the 
source,  has  been  instigated  by  corporations  desiring 
an  excuse  for  evasion  of  their  obligations.  There  is 
indeed  not'  the  slightest  indication  that  corporations 
have  been  interesting  themselves  at  all  in  the  matter. 


528 


THE  CHRONICLE 


fVoL.  105. 


THE  FINANCIAL   SITUATION. 

The  Advisory  Council  of  Real  Estate  Interests  of 
this  city  has  done  well  to  declare  opposition  to  the 
bill  introduced  in  the  Senate  at  Albany  providing  for 
a  moratorium  for  real  estate  mortgages  in  New  York 
State.  It  is  marvelous  what  proneness  exists  for 
copying  features  of  other  countries  or  features  of 
some  remote  period  in  our  own  history  without  recog- 
nizing that  the  situation  here  and  now  is  vastly 
different  from  that  in  these  other  cases.  As  things 
are  now,  there  seems  no  warrant  whatever  for  any 
enactment  such  as  that  proposed. 

It  is  trueMuring  the  Civil  .War  stay  "Jaws  of  various 

kinds_were*passed  intended  jto'fprotect  those  engaged 
injthe_military_service  ofthejUnitedj  States  and  who 
hence  might  be'unable  to  meet  their  obligations  or  carry 
out  engagements  entered  into  by^them  in  good  faith 
before  they  had  any  idea  that  they  would  be  called 
upon  to  do  military  duty  and  thereby  prevented 
from  giving  their  time  and  attention  to  ordinar}^ 
private  affairs.  But  there  is  no  parallel  between 
the  circumstance?  of  that  time  and  those  existing 
at  the  present  time.  We  can  hardly  be  said  as  yet 
to  have  fairly  entered  upon  the  war,  and  under  the 
selective  draft  law  we  propose  to  take  men  of  only 
the  youngest  ages — between  twenty-one  and  thirty- 
one — men  least  likely  to  have  made  financial  com- 
mitments, and  even  among  these  it  is  proposed  to 
excuse  from  duty  those  who  have  others  depending 
upon  them.  Besides,  in  this  enlightened  age  there 
ought  to  be  better  ways  for  dealing  with  real  estate 
mortgage  defaults,  assuming  that  the  matter  here- 
after really  becomes  of  pressing  importance.  At  this 
stage  of  the  war  a  moratorium  of  any  kind  would  be 
a  decided  anomaly  with  scarcely  a  shred  of  legitimate 
justification. 

The  Advisory 'Council  seems  inclined  to  think  that 
"shoe-string"  real  estate  speculators   are  the   main 
advocates  of  the  proposed  legislation,   but  we  are 
inclined  to  think  that  that  is  a  mistake.     Not  a  few 
persons  are  urging  moratorium  laws  because  such 
laws'^have  been  adopted  abroad,  and  they  think  we 
ought  to  be  in  fashion  and  do  likewise.     To  them  it 
seems  an  earnest  of  our  purpose  and  intent  to  do 
exactly  what  has  been  done  abroad;  to  copy  European 
methods,  and  that  we  will  be  better  prepared  for 
prosecuting  the  war  to  a  successful  issue  by  so  doing. 
By  far  the  greatest  majoritj^,  however,  of  those  who 
want  to  see  a  moratorium  lav/  placed  upon  the  statute 
books  are  well-meaning  persons  who  are  really  anxious 
to  benefit  needy  borrowers  who  may  possibly  suffer 
throug  ]  being  obliged  to  do  military  duty.     Legis- 
lators are  nearly  always  of  a  benevolent  type  and 
ready  to  assist  those  in  supposed  trouble,  besides 
which,    legislation    directed    against    the    moneyed 
classes,  so-called,  is  always  popular.     On  that  point 
it  should  not  be  overlooked  that  several  States  have 
already    enacted    stay-laws,    the    medium    through 
which  extension  of  debt  payments  is  usually  effected . 
It  is  unfortunate  that  the  Secretary  of  the  Federal 
Farm  Loan  Board  at  Washington  is  on  record  (see 
our  issue  of  July  28,  page  334)  as  saying  "that  a 
moratorium  enactment  would  be  a  splendid  instru- 
mentality in  protecting  the  debtor  class,  whose  diffi- 
culties must  be  recognized  even  under  the  most  favor- 
able circumstances,"  and  he  has  certainly  not  done 
the  Federal  Farm  Loan  Act  a  good  turn  by  calling 
attention  to  the  fact  that  it  "provides  for  carrying  a 

efaulting  borrower  for  a  period  of  two  years,  his 


association  being  authorized  to  pay  his  installments 
on  his  loan  in  ca.se  the  borrower  himself  defaults 
in  his  payments." 

Most  assuredly  those  who  are  favoring  moratoria 
for  farm  mortgages  and  real  estate  loans  do  not  give 
sufficient  consideration  to  the  ill  effects  that  are  sure 
to  follow  any  enactment  that  makes  uncertain  the  re- 
payment of  a  loan  or  renders  it  impossible  to  proceed 
against  the  debtor  except  after  longer  or  shorter 
delay.  There  is  no  doubt  that  the  Advisory  Council 
of  Real  Estate  Interests  is  right  in  saying  that  "no 
sensible  business  man  or  institution  would  be  willing 
to  invest  money  in  a  proposition  in  which  the  State 
would  be  able  to  declare  that  the  investment  could 
not  be  recovered  until  the  end  of  the  war."  The 
fact  is  that  the  mere  suggestion  of  such  a  thing  will 
tend  to  close  the  money  and  investment  markets  to 
loans  of  that  character. 

Such  a  scheme,  too,  is  liable  to  abuse.  The  lender 
may  exercise  the  greatest  care  in  placing  his  money, 
loaning  only  to  those  so  situated  as  not  to  be  able 
to  avail  of  the  stay-laws,  but,  of  course,  he  cannot 
prevent  the  borrower  from  transferring  his  interest 
or  equity  in  the  property  to  another  person  so  cir- 
cumstanced as  to  be  entitled  to  claim  the  benefit  of  the 
stay-laws.  The  effect  is  certain  to  be  damaging  all 
around,  so  that  the  innocent  suffer  with  those  of  the 
opposite  type,  and  all  find  it  difficult  to  obtain  need- 
ful financial  assistance. 

If  it  be  desired  to  shelter  and  protect  those  who 
may  have  entered  the  military  service  of  the  Govern- 
ment, a  better  plan  than  the  enactment  of  morato- 
rium or  stay-laws,  it  would  seem,  might  be  to  pro- 
vide for  direct  assistance  by  the  States  in  really  de- 
serving cases.  A  special  fund  might  be  provided  for 
the  purpose.  Anyone  who  had  enlisted  or -been  con- 
scripted and  had  previous!}"  borrowed  on  bond  or 
mortgage,  could  report  the  fact  to  the  State  authori- 
ties, and  these  latter  could  then  arrange — under 
proper  safeguards,  of  course — to  look  after  the  pay- 
ments during  the  time  that  the  mortgagor  was  away. 
We  are  spending  billions  upon  billions  in  the  prosecu- 
tion of  the  war;  why  not  set  aside  a  few  millions  to 
help  out  those  who  may  be  rendered  unable  to  carry 
out  their  engagements,  because  called  upon  to  defend 
their  country?  The  plan  would  at  least  have  this 
advantage:  that  discredit  would  not'  be  cast  upon 
the  whole  body  of  real  estate  investments. 


The  grain  crop  situation  of  the  United  States  at  the 
present  time,  as  indicated  by  the  official  report  of 
the  Crop  Reporting  Board  of  the  ^Department  of 
Agriculture  for  Aug.  1,  issued  on  Wednesday,  ap- 
pears, on  the  whole,  to  be  a  little  better  than  a 
month  ago.  Private  reports  on  the  winter  wheat 
harvest  had  seemed  to  warrant  expectations  of  a 
somewhat  larger  aggregate  yield  than  previously 
counted  upon  and  confirmation  of  this  is  found  in 
this  latest  official  prognostication.  On  the  other 
hand,  however,  considerable  damage  occurred  to 
spring  wheat  in  leading  producing  districts  during 
July,  as  a  result  of  dry  weather,  reducing  the  prospect 
of  yield  materially,  so  that  the  promised  outturn 
of  the  two  varieties  of  the  grain  is  less  than  a  month 
ago.  But  an  improvement  in  the  condition  of  corn 
gives  the  prospect  of  a  high  record  yield  of  that 
cereal  and  the  outlook  for  oats,  already  good  on 
June  1,  is  now  denoted  to  be  even  better,  presaging 
a  production  second  onlj-  to,  and  not  greatly  below, 
that  of  1915.     Altogether,  according  to  the  approxi- 
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mations  of  the  Department,  it  is  now  estimated 
that  the  yield  of  the  five  principal  grains  (wheat, 
corn,  oats,  barley  and  rye)  will  reach  in  1917  some 
5,559  million  bushels  (the  July  1  approximation 
totaled  5,525  million  bushels),  against  only 
4,704  millions  in  1916  and  5,893  millions  in  1915. 
Furthermore,  a  bountiful  supply  of  potatoes  is  con- 
fidently looked  for,  the  promise  now  being  for  a 
crop  of  the  white  variety  of  467  milhon  bushels, 
which  is  182  millions  more  than  gathered  last  year, 
and  a  new  high  mark  in  production  by  some  47  million 
bushels. 

For    corn    the    average    condition   on   Aug,    1    is 
stated  as  78.8,   this  being  a  decline  of  2.3  points 
from  July  1,  but  contrasting  with  75.3  at  the  same 
time  a  year  ago,  and  a  ten-year  average  of  78.4. 
The  situation  in  most  of  the  large  producing  States 
is  more  satisfactory  than  in   1916,   the  exceptions 
being  Kansas,  where  a  condition  of  33  is  reported, 
against  48  a  year  ago,   and  Texas  45  against  74, 
these  reflecting  the  effect  of  drought  which  also  re- 
sulted   in     marked     deterioration     in     Oklahoma. 
Improvement  in  Indiana,  Iowa,  Illinois,  Ohio  and 
Missouri,  however,  ranged  from  2  points  in  the  first 
named  to  27  points  in  the  last.     It  is  to  be  noted, 
also,  that  in  all  Southern  territory  east  of  the  Mis- 
sissippi River,  and  in  Arkansas  as  well,  the  outlook 
is  decidedly  better  than  a  year  ago.     On  the  basis 
of  the  average  condition  Aug.  1  an  indicated  yield 
per  acre  of  26.4  bushels  is  officially  arrived  at,  fore- 
casting  a   total    crop    of   3,191    million   bushels,  as 
against    24.4    bushels    and    an    aggregate    of    2,583 
million  bushels,  the  final  result  for  1916,  and  3,125 
million  bushels,  the  former  high  record,  established 
in  1912. 

Winter  wheat  on  Aug.  1  was  considered  to  hold 
out  a  better  promise  than  a  month  earlier,  the 
estimated  yield  per  acre,  based  upon  returns  from  the 
harvest  then  progressing,  being  advanced  from 
14.6  bushels  to  15.1  bushels,  giving  a  total  product 
of  417,347,000  bushels,  an  aggregate,  however,  64 
million  bushels  under  1916.  and  267  millions  less  than 
the  record  of  1914.  Spring  wheat  showed  a  de- 
cided retrogression  during  July,  due  to  drought  as 
already  stated,  the  Department  placing  the  decline 
at  14.9  points.  At. the  same  time  the  condition  of 
the  crop  on  Aug.  1  (68.7)  is  5.3  points  higher  than 
at  even  date  a  year  ago,  but  compares  with  a  ten- 
year  average  of  76.9.  The  indicated  yield  per  acre 
is  stated  as  12.4  bushels,  against  8.8  bushels,  the 
final  for  1916,  and  the  crop  figures  out  236  million 
bushels  against  only  158  millions,  but  contrasts 
with  356  millions  in  1915.  For  winter  and  spring 
wheat  combined  the  current  official  prognostica- 
tion is  for  a  yield  of  653  million  bushels,  or 
only  13  million  bushels  more  than  in  1916,  and 
358  millions  under  the  high  record  aggregate  of 
1915. 

A  moderate  deterioration  in  oats  during  July  is 
reported,  but  the  condition  Aug.  1  at  87.2  contrasts 
with  only  81.5  in  1916,  and  a  ten-year  average  of 
80.2.  A  yield  of  33.7  bushels  per  acre  is  predicated 
on  this,  which  on  the  area  planted  would  give  a 
crop  of  1,456  million  bushels,  against  1,252  millions 
last  year  and  1,540  millions  the  high  record  made 
in|  1915.  Barley  and  rye,  likewise,  now  promise 
better  crops  than  a  year  ago,  and  too  much  stress 
cannot  be  laid  upon  the  fact  that  potatoes,  both 
white  and  sweet,  are  expected  to  be  in  greater  sup- 
ply than  in  any  earlier  year. 


In  connection  with  the  report  on  condition  it  is 
perhaps  not  uninteresting  to  note  that  steps  are 
already  being  taken  very  considerably  to  increase 
the  planting  of  wheat  this  fall  and  next  spring,  the 
guarantee  in  the  Food  Control  Bill  of  $2  per  bushel 
as  the  minimum  price  of  No.  1  Northern  at  primary 
interior  markets  furnishing  the  necessary  incentive. 
In  fact  a  tentative  scheme  of  planting  of  winter 
wheat  under  the  war  program  has  been  formulated 
which  provides  for  increases  running  from  5%  to 
over  450%  in  the  various  States,  giving  in  the  aggre- 
gate an  area  of  some  47,000,000  acres,  or  18% 
more  than  was  sown  in  the  fall  of  1916. 


The  commercial  failures  statement  for  the  United 
States  for  July  1917  shows,  as  did  that  for  the  month 
immediately  preceding,  a  smaller  number  of  mercan- 
tile casualties  than  in  1916  (in  fact,  less  for  the  period 
than  in  any  year  since  1911),  but  a  much  heavier 
volume  of  indebtedness  than  then  recorded.  The 
fact  is,  however,  that  a  few  large  failures — 21  in  all — 
are  responsible  for  over  half  of  the  liabilities  reported. 
According  to  the  compilations  of  R.  G.  Dun  &  Co., 
the  total  of  liabilities  in  all  commercial  and  industrial 
lines  in  July  1917  reached. S17, 240,424,  representing 
1,137  delinquents,  this  contrasting  with  $11,647,499 
and  1,739  in  the  preceding  year,  $18,934,903  and 
1,739  in  1915  and  $20,377,148  and  1,411  in  1914.  In 
each  of  the  various  divisions  into  which  the  failures 
statistics  are  segregated  the  number  of  insolvents 
falls  below  1916,  but  indebtedness  shows  augmen- 
tation, with  the  exhibit  the  least  favorable  in  the 
miscellaneous  group.  In  fact,  three  failures  among 
brokers,  agents,  &c.,  account  for  no  less  than  $4,381,- 
286  of  the  $4,858,181  total  of  debts  in  that  group, 
and  that  aggregate  is  not  only  3}/2  millions  more 
than  in  1916, but  the  heaviest  for  the  period  in  many 
years.  Eight  of  the  fifteen  branches  in  the  trading 
division  exhibit  smaller  liabilities  than  a  year  ago, 
but  some  comparatively  large  insolvencies  in  general 
stores,  hotels  and  restaurants  and  shoes — -lines  more 
or  less  adversely  affected  by  the  high  cost  of  supplies 
— served  to  swell  the  total  of  liabilities  to  a  level 
about  a  third  of  a  million  greater  than  in  1916.  In 
the  manufacturing  group  ten  lines  report  debts  in 
excess  of  July  last  year,  with  the  increases  most  pro- 
nounced in  machinery  and  tools,  printing  and  en- 
graving and  glassware,  and  the  augmentation  for  the 
whole  division  some  2  million  dollars. 

Needless  to  say,  the  showing  for  the  elapsed  seven 
months  of  the  current  fiscal  year  is  in  all  essential 
particulars  a  favorable  one.  The  number  forced 
to  the  wall  during  the  period  at  8,625  was  less  than 
in  any  year  since  1911,  comparing  with  10,702  in 
1916  and  14,479  in  1915,  while  as  regards  liabihties 
we  must  go  back  to  1909  for  a  smaller  aggregate  than 
the  $111,961,780  now  recorded.  The  indebtedness 
in  manufacturing  lines  for  the  seven  months  this 
year  reaches  $46,286,492,  against  $42,884,047  in 
1916  and  $75,761,498  in  1915;  the  comparison  in 
trading  branches  is  between  $43,541,218  and  $62,-. 
318,267  and  $107,141,930,  and  in  the  brokers,  agents, 
&c.,  class  $22,134,070  contrasts  with  $17,686,606 
and  $24,619,010. 


Advices  that  are  supposed  to  have  emanated  from 
Berhn,  but  make  no  claim  to  being  authoritative, 
intimate  that  a  change  in  the  German  submarine 
poHcy  is  in  the  near  prospect.  "Frightfulness"  is 
to  continue  but  is  to  be  confined,  according  to  these 
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reports,  to  British  ships  alone.  It  also  is  stated  that 
Dr.  Von  Kuehlmann,  the  new  Minister  of  Foreign 
Affairs,  has  been  opposed  to  the  U-boat  policy  in  its 
present  form  from  the  start.  However,  it  is  alto- 
gether too  early  to  place  implicit  reliance  upon  the 
reports  of  the  plans  of  the  new  ministry,  especially 
as  there  seems  evidence  that  this  ministry  is  merely 
a  stop  gap  to  act  until  a  more  permanent  one  can  be 
arranged.  Dispatches  printed  yesterday  for  instance 
asserted  that  the  U-boats  were  being  concentrated 
for  attacks  upon  American  shipping.  But  the  fact 
undoubtedly  is  that  the  German  Naval  Office  is 
not  spreading  its  real  plans  broadcast.  At  any  rate 
the  underwater  boats  are  still  proving  quite  efficient 
in  their  destruction  of  British  shipping,  the  British 
Admiralty's  statement  for  the  week  ending  last 
Saturday  showing  21  British  vessels  of  more  than 
IGOO  tons  and  two  of  less  than  that  tonnage  were 
sent  to  the  bottom.  Thirteen  ships  were  attacked 
unsuccessfully  and  no  fishing  boats  were  lost  during 
the  week.  In  the  preceding  week  18  of  the  larger 
and  three  of  the  smaller  size  vessels  had  been  lost, 
and  in  the  week  ending  July  22,  21  and  3  respectively. 
The  high  water  mark  was  reached  in' April,  40  large 
and  15  small  ships  being  destroyed  during  the  third 
week  of  that  month  and  38  large  and  13  small  during 
the  fourth  week.  The  weekly  official  report  of 
French  shipping  losses  shows  that  four  vessels  of 
1,600  tons  or  more  were  sunk  and  two  vessels  of  less 
than  that  tonnage.  Six  merchantmen  were  at- 
tacked unsuccessfully  by  submarines.  During  the 
week  Italian  shipping  losses  comprised  two  steamers 
and  one  small  sailing  vessel. 


Official  announcement  was  posted  in  Berlin  on 
Monday  that  five  ministers  of  state,  including  the 
Foreign  Secretary,  Dr.  Zimmermann  and  four  secre- 
taries of  state,  including  Herr  Lentze,  the  Finance 
Minister  and  Herr  Von  Loebell,  Minister  of  the 
Interior,  h9,d  resigned  their  portfolios.  These  resig- 
nations were  not  unexpected  as  the  new  Premier,  Dr. 
Georg  Michaelis,  was  of  course  expected^to  surround 
himself  with  ministers  in  sympathy  with  his  own 
ideas.  Dr.  Richard  Von  Kuehlmann,  as  already 
noted,  becomes  Secretary  of  Foreign  Affairs,  suc- 
ceeding Dr.  Zimmermann.  He  was  formerly  German 
Ambassador  to  Turkey  and  was  recalled  for  his  new 
post  while  on  the  way  to  Constantinople.  We  give 
the  full  list  of  the  new  ministers  and  secretaries  of 
state  on  a  subsequent  page  of  the  "Chronicle."  Dr. 
Karl  Helfferich  will  continue  the  representative  of 
the  Imperial  Chancellor  and  member  of  the  Ministry 
of  State.  The  Ministry  of  Economics  will  ultimately 
be  separated  from  the  Ministry  of  the  Interior  and 
Herr  Waldraff,  Mayor  of  Cologne,  will  be  appointed 
Minister  of  the  Interior  and  Herr  Sch wander.  Mayor 
of  Strassburg,  Minister  of  Economics.  In  addition 
to  being  a  vigorous  opponent  of  ruthless  submarine 
warfare.  Dr.  Kuehlmann  is,  according  to  the  news- 
paper "Nieuwe  Courant"  of  The  Hague,  a  disciple 
of  the  policy  of  doing  everything  possible  to  avoid 
further  alienation  of  Great  Britain,  believing  that 
after  the  war  the  friendship  of  Great  Britain  is 
necessary.  Dr.  Von  Kuehlmann  also  is  declared  to 
be  an  anti-annexationist. 

The  new  ministry  has  apparently  provoked  no 
enthusiasm  and  is  being  criticised  severely  by  the 
important  socialistic  elements  as  being  ruled  by 
Pan-Germans.  At  a  representative  socialistic  meet- 
ing at  Mannheim,  Baden,  on  Tuesday  great  disor- 


der prevailed.  The  gathering  was  addressed  by 
Philipp  Scheidemann,  leader  of  the  Majority  Social- 
ists who  demanded  a  speedy  substitution  for  the 
Michaelis  Government  of  one  really  representing 
the  will  of  the  people.  There  have  been  many  evi- 
dences reaching  here  by  way  of  Amsterdam  indica- 
ting growing  unrest  on  the  part  of  the  German  work- 
ing classes.  Eight  thousand  miners  for  instance 
attended  a  recent  mass  meeting  at  Essen  for  the 
discussion  of  coal  production,  food  and  wages. 
The  meeting  developed  into  an  impressive  demon- 
stration in  favor  of  peace  by  agreement  and  of 
democratic  reform,  the  miners  voting  in  favor  of  the 
Reichstag  majority  peace  resolution  and  demanding 
that  the  Reichstag  act  in  accordance  with  that 
resolution  in  the  interest  of  humanity.  The  socialistic 
organ,  Vorwaerts,  says  that  the  fact  that  the  demon- 
stration occurred  in  Essen,  the  centre  of  the 
Pan-German  propaganda,  increases  its  import- 
ance. 


Additional  changes  have  been  gazetted  in  the 
British  Admiralty.  Vice-Admiral  Sir  Rosslyn  Wemyss 
succeeds  Admiral  Sir  Cecil  Burney  as  Second  Sea 
Lord, and  Alan  Garrett  Anderson,  who  has  beenVice- 
Chairman  of  the  Wheat  Commission,  assumes  the 
Controllership  of  Naval  Construction,  the  post  for- 
merly filled  by  Sir  Eric  Campbell  Geddes,  the  new 
First  Lord  of  the  Admiralty. 


In  the  military  operations  of  the  week  the  de- 
velopments have  not  been  exceptionally  satisfying. 
The  Russian  retreat  seems  to  have  for  the  present 
at  least  been  fairly  well  completed,  though  it  might 
be  placing  too  great  importance  on  this  feature  to 
take  it  very  seriously.  The  fact  appears  to  be 
that  the  Russians  have  virtually  been  driven  out 
of  Galicia  and  Bukowina  and  it  is  not  improbable 
that  the  Austro-German  leaders  feel  that  they  have 
more  important  work  elsewhere  than  in  continuing 
the  drive  in  this  section.  On  the  Western  front 
there  has  been  some  heavy  fighting  and  fair  progress 
by  both  the  British  and  French  troops.  But  Lens, 
the  French  coal  centre,  has  not  yet  fallen  and 
actual  net  results  of  the  week's  campaign  are  not 
definitely  apparent.  It  is  explained  that  con- 
ditions in  Flanders  have  been  made  more  difficult 
by  the  rains  of  the  past  ten  days  and  now  are  such 
that  without  the  destruction  of  enemy  defenses  by 
artillery  fire  it  will  be  almost  useless  to  throw  for- 
ward infantry  attacks.  The  German  general  staff 
reports  the  artillery  fire  in  Flanders  as  verj^  great, 
especially  heavy  on  the  Belgian  coast  and  from 
Bixschoote  to  Hollebeke.  The  latter  sector  takes 
in  most  of  the  important  Ypres  saUent.  The  Allied 
artillery  continues  its  drum  fire  on  nearly  the  whole 
of  the  Belgian  front,  evidently  in  preparation  for 
another  powerful  infantry  attack.  An  important 
local  action  occurred  yesterday  which  is  regarded 
in  London  as  preliminary  to  a  general  advance.  Di- 
rectly east  of  Ypres  British  troops  struck  a  blow 
which  gave  them  entire  possession  of  the  hamlet  of 
Westhoek  and  completed  the  conquest  of  Westhoek 
ridge.  Westhoek  is  three  miles  from  Ypres.  Along 
the  Aisne  front  and  on  the  right  bank  of  the  Meuse 
northeast  of  Verdun  violent  artillery  activity  con- 
tinues on  both  sides.  The  German  Crown  Prince 
has  not  followed  up  his  attacks  on  the  Aisne  front 
after  navmg  oeen  repulsed  east  of  Vauxaillon  and 
west  of  the  Calif ornie  plateau. 
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The  Austrians  and  Germans  are  taking  advan- 
tage of  the  retreat  of  the  Russians  west  of  the  Zbrocz 
River  where  the  disaffection  in  General  Brusiloff's 
army  became  virtually  a  rout  and  are  harvesting 
hastily  the  crops  left  behind.  Having,  as  noted 
alreadj^,  been  enabled  to  drive  the  Russians  out  of 
the  greater  part  of  Gahcia  and  Bukowina  the  Teu- 
tons are  attempting  to  execute  in  southern  Molda- 
via a  manoeuvre  the  success  of  which  would  bar  the 
way  to  Bessarabia  and  Odessa.  At  Fokshani  the 
Germans  struck  a  swift  blow  at  the  defenders  of  the 
line  and  have  forced  them  across  the  river  Tyr- 
lidesus,  thereby  threatening  the  crossing  of  the 
lower  Sereth  and  the  road  to  Galatz,  one  of  the  chief 
Rumanian  towns  on  the  Danube  still  remaining  in 
Rumanian  hands.  To  the  north  along  the  By- 
stritza  River  in  Rumania,  two  Russian  regiments 
mutinied  and  fled,  compelling  the  main  forces  of 
the  Russians  to  retire  again  several  miles.  Ap- 
parently the  Russians  still  are  holding  intact  their 
line  north  of  the  Dniester  and  according  to  Berlin 
reports  are  preparing  to  give  battle  between  the 
Dniester  and  the  Pruth.  By  a  vote  of  147  to 
46  a  joint  meeting  of  the  executives  of  the 
Workmen's  and  Soldiers'  and  Peasants'  Councils  on 
Sunday  last  confirmed  the  decisions  of  an  all  night 
political  council  expressing  continued  confidence 
in  Premier  Kerensky.  Maximalists  strongly  pro- 
tested and  42  of  their  number  abstained  from  voting. 
The  Duma  committee  also  has  passed  a  vote  of 
confidence   in   M.    Kerensky. 


The  Argentine  Government,  dissatisfied  with  the 
progress  of  negotiations  with  Germany,  growing 
out  of  the  sinking  of  the  Argentine  steamship  Goro 
has  broken  off  the  discussions  that  were  being  con- 
ducted with  the  German  Minister  at  Buenos  Aires. 
A  final  categorical  note  to  Berlin  has  been  forwarded 
requiring  a  clear  and  final  reply  within  a  reasonable 
time  to  the  Argentine  demands.  Meanwhile  the 
question  is  being  discussed  whether  relations  with 
Germany  shall  be  broken  in  the  event  of  the  response 
from  the  German  Foreign  Office  proving  unfavor- 
able. 

Acting  President  Feng  Kwo-Chang  of  China  has 
approved  the  unanimous  decision  reached  at  a 
special  meeting  of  the  Cabinet  to  declare  war  on 
Germany  and  Austria-Hunga'ry.  The  Ministers 
of  the  Entente  Powers  probably  will  elect  at  the 
Chinese  Foreign  Office  to-day  to  discuss  China's 
declaration  of  war,  which  is  expected  to  be  issued 
next    week. 


Hon.  Elihu  Root  and  his  fellow  members  of  the 
American  Mission,  which  went  to  Russia  nearly 
three  months  ago,  returned  to  Washington  this  week 
and  submitted  a  formal  report  to  Secretary  Lansing. 
This  report  was  not  made  public  and  may  not  be. 
In  an  interview  with  newspaper  representatives 
Mr.  Root  was  conservatively  optimistic  regarding 
Russia's  futue.  He  believes  that  with  the  aid  of  the 
United  States  the  new  Republic  can  be  depended 
on  to  do  its  share  in  the  great  war  and  to  emerge 
from  the  struggle  a  powerful,  self-sustaining  State. 
Unqualified  encouragement  from  the  United 
States,  moral  and  financial,  where  necessary,  is 
absolutely  essential,  Mr.  Root  argued,  to  keeping 
life  in  the  new  government.  A  separate  peace  with 
Germany  obviously  is  the  greatest  fear.  With  her 
present^  government  in  control,  Russia  will  emerge 


triumphant  and  strong,  but  if  either  by  great  masses 
of  troops  or  by  clever  propaganda  Germany  should 
accomplish  the  overthrow  of  the  Kerensky  Govern- 
ment, the  outlook  would  be  dark  indeed. 

The  Russian  Ministry  of  Justice  has  ordered  the 
arrest  of  Leon  Trotzky  and  M.  Dunacharsky  for  the 
part  they  played  in  the  uprising  in  Petrograd  last 
month.  The  men  are  international  Socialists  and 
leaders  in  the  Council  of  Workmen's  &  Soldiers'  Dele- 
gates. Premier  Kerensky  has  completed  his  Cabi- 
net. The  Constitutional  Democrats  have  agreed  to 
participate.  The  list  of  members  who  will  form 
the  new  Cabinet  has  been  agreed  to,  but  as  regards 
several  portfolios,  the  choice  is  not  definite,  as  some 
of  the  candidates  are  absent  from  Petrograd. 


A  letter  cabled  by  the  German  Emperor  to  Presi- 
dent Wilson  on  Aug.  10  1914  was  printed  in  facsimile 
in  the  Philadelphia  "Ledger"  on  Sunday  last,  in  the 
first  installment  of  former  Ambassador  Gerard's 
book,  "My  Four  Years  in  Germany."  It  has  at- 
tracted attention  at  home  and  abroad  on  account  of 
the  plain  admission  by  the  Kaiser  that  Belgian  neu- 
trality "had  to  be  violated  by  Germany  on  strategical 
grounds."  One  of  the  hand- written  corrections  is 
particularly  notable.  It  appears  at  the  close  of  the 
German  Emperor's  cable  letter,  anci  substitutes  for 
the  word  "knowledge"  the  word  "news";  it  thus 
makes  the  most  important  sentence  read:  "Instead, 
he  (Sir  E.  Grey)  declared  England  had  to  defend 
Belgian  neutrality,  which  had  to  be  violated  by  Ger- 
many on  strategic  grounds,  news  having  been  re- 
ceived that  France  was  already  preparing  to  enter 
Belgium,  and  the  King  of  the  Belgians  having  re- 
fused my  petition  for  a  free  passage  under  guaranty 
of  his  country's  freedom."  Two  members  of  Par- 
liament have  given  notice  of  questions  to  the  Prime 
Minister  and  Foreign  Secretary  with  reference  to 
statements  contained  in  the  Kaiser's  telegram,  espe- 
cially respecting  Prince  Henry  of  Prussia's  report  of 
his  conversation  with  King  George  just  before  the 
outbreak  of  the  war.  The  first  chapters  of  Gerard's 
book  were  published  simultaneously  in  London  and 
America.  It  is  announced  on  the  highest  authority 
that  there  was  absolutely  no  foundation  for  the 
allegation  that  compromising  statements  were  made 
by  the  King  to  Prince  Henry.  Prince  Henry,  it  was 
said,  with  emphasis,  deliberately  misrepresented  the 
tenor  of  the  conversation  he  had  with  His  Majesty. 


The  London  Stock  Exchange  having  been  closed 
for  the  Saturday  hohday  and  for  bank  holiday  on 
Monday,  opened  on  Tuesday  with  very  little  tenden- 
cy towards  activity.  The  tone  seemed  a  substantial 
one,  but  there  was  no  particular  feature  of  interest. 
The  accumulation  of  investment  orders  over  the 
holidays  had  been  light,  Russian  prospects  were  con- 
sidered better,  and  the  placing  of  a  further  parcel  of 
Russian  three  months  credit  bills  at  4  13-16%  con- 
veyed a  favorable  impression. 

Talk  of  an  early  issue  of  a  new  long-term  war  loan 
continues,  thoughthe  British  Chancellor,  Bonar  Law, 
told  the  House  of  Commons  on  the  second  reading 
of  the  War  Loan  bill  yesterday  that  the  Government 
did  not  intend  to  issue  a  war  loan  during  the  Parlia- 
mentary recess  unless  something  unexpected  hap- 
pened. He.  said  the  advances  made  by  the  United 
States  heretofore  had  been  on  short-term  notes. 
It  was  possible  that  that  country  might  prefer  a 
long-dated  loan.     Hence  it  was  necessary  that  the 
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Government  should  have  power  to  issue  such  a  loan. 
The  cables  do  not  appear  to  have  broupjht  definite 
details  of  the  amount  of  the  war  loan  for  which  author- 
ity is  requested.  Some  London  correspondents  cable 
that  English  financial  experts  are  of  the  opinion  that 
any  early  loan  must  be  virtually  a  bankers'  loan  be- 
cause the  public  have  not  had  sufficient  breathing 
space  since  last  February's  billion  sterling  cash  effort. 
They  argue  that  in  any  event  a  new  loan  at  this 
time  would  be  far  from  reaching  that  total.  There 
seems  reason  to  believe  that  the  British  Chancellor  is 
considering  the  advisability  of  placing  a  premium 
bond  loan  which  would  appeal  to  a  very  considerable 
part  of  the  public.  This  may  be  issued  as  supple- 
mental to  a  bankers'  loan.  It  may  be  worth 
while  recording  that  our  own  financing  contem- 
plates the  sale  of  Liberty  bonds  to  the  extent  of 
$3,000,000,000  for  the  account  of  our  allies.  That  is 
to  say,  the  proceeds  of  these  $3,000,000,000  in  bonds 
will  be  invested  by  our  Treasury  in  identical  bonds  as 
to  interest  and  maturity  issued  by  England,  France, 
Italy  and  other  of  the  Allies  who  may  satisfy  our 
Washington  authorities  that  they  should  receive  this 
accommodation.  There  continues  a  demand  for  the 
43^%  British  war  loan  which  carries  the  privilege  of 
conversion  at  par  plus  accrued  interest  as  equivalent 
to  cash  for  subscription-  to  any  future  war  offering. 
These  funds,  however,  are  being  strongly  held,  there 
being,  in  fact,  practically  no  sellers.  Scandinavian 
exchange  has  advanced  sharply  and  there  has  been  a 
corresponding  absence  of  demand  for  Scandinavian 
securities  to  be  used  as  a  substitute  for  exchange. 
The  index  number  of  the  London  "Economist"  as 
received  by  cable  declined  67  points  in  July,  standing 
at  5579  at  the  end  of  the  month,  comparing  with 
6646  at  the  end  of  June.  This  is  the  first  time  in  a 
year  that  reduction  has  been  indicated  in  a  monthly 
statement.  Last  week's  British  expenditure  was 
£58,183,000.  The  total  outgo  was  £100,764,000, 
but  that  included  £32,577,000  Treasury  bills  re- 
paid and  £10,000,000  in  advances.  The  previous 
week's  expenditures  were  £48,089,000.  The  revenue 
for  the  week  was  £11,763,000  and  the  total  inflow 
from  all  sources  was  £101,229,000,  which  included 
£61,223,000  in  Treasury  bills  and  £23,683,000  in 
Exchequer  bonds  sold  and  £23,500,000  temporary 
advances  from  the  Bank  of  England.  The  Treasury 
balance  is  £22,546,000,  an  increase  of  £445,000  from 
the  figures  of  the  preceding  week.  Treasurj^  bills 
outstanding  total  £757,977,000.  The  British  nation- 
al expenditure  from  August  1914  to  the  close  of  July 
1917  was  approximately  £5,136,000,000,  of  which 
the  revenue  has  contributed  £1,214,000,000,  or  a 
little  short  of  one-fourth,  the  remainder  coming  from 
loan  operations  of  various  kinds. 


Financial  operations  on  the  Paris  Bourse  are  on  a 
very  limited  scale,  though  as  in  the  case  of  London, 
the  undertone  remains  a  firm  one.  Russian  funds 
and  oil  shares  have  sympathized  with  the  somewhat 
better  accounts  from  Russia.  Projects  for  the  State 
taking  over  all  national  shipping  and  the  nationaliza- 
tion of  salt  mines  are  under  discussion  by  Parliament. 
Bread  cards  are  to  be  instituted  on  Oct.  15,  the 
allowance  to  be  one  pound  per  head  per  day  with 
supplementary  additions  for  families.  The  Chamber 
has  adjourned  for  the  summer  vacation  until  Sept.  18. 


There   has   been   no    change   in    official   rates   at 
leading  European  centres  from  5%  in  London,  Paris, 


Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy, 
Portugal  and  Norway;  6%  in  Petrograd  and  ^]/2%  in 
Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  4^%  for 
sixty  and  4  13-16%  for  ninety-day  bills.  No  reports 
have  been  received  by  cable  of  open  market  rates  at 
other  European  centres,  as  far  as  we  have  been  able 
to  discover.     Call  money  in  London  remains  ^t  4%. 


This  week's  statement  of  the  Bank  of  England, 
for  the  first  time  in  a  number  of  weeks,  recorded  a 
substantial  gain  in  its  gold  item,  namely  £938,245, 
while  the  total  reserve  was  expanded  £1,048,000, 
there  having  been  a  decrease  in  note  circulation  of 
£110,000.  The  proportion  of  reserve  to  liabilities, 
however,  was  only  advanced  fractionally,  being  now 
17.69%  as  against  17.53%  last  week  and  27%  a 
year  ago.  Public  deposits  were  increased  £2,654,000 
and  other  deposits  £1,679,000.  Government  securi- 
ties showed  an  increase  of  £6,119,000.  Loans  (other 
securities)  were  reduced  £2,707,000.  Threadneedle 
Street's  holdings  of  gold  aggregate  £53,394,248,  as 
against  £56,550,807  a  year  ago  and  £65,738,047  in 
1915.  Reserves  total  £31,477,000.  This  compares 
with  £38,853,992  in  1916  and  £51,724,667  the  year 
before.  Loans  now  stand  at  £107,947,000.  A  year 
ago  the  amount  was  £80,642,144  and  in  1915  £148,- 
135,000.  The  Bank  reports  as  of  Aug.  4  the  amount 
of  currency  notes  outstanding  as  £153,141,536, 
against  £150,284,799  last  week.  The  amount  of 
gold  held  for  the  redemption  of  such  notes  continues 
to  be  £28,500,000.  Our  special  correspondent  is 
no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  discontinued  such 
reports.  We  append  a  tabular  statement  of  com- 
parisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.               1916.               1915.  1914.  1913. 

Aug.  8.           Avg.  9.  Atig.  11.  Axig.  12.  Avg.  13. 

£                       £                       £  £  £ 

Circulation 40.366,000  36,140.815  32,463,380  35,934,240  29,574,940 

Public  deposits 47,465.000  54,625,309  142,604,347  7,889,491  9,341.113 

Otlier  deposits 130.423,000  88,989,712  85,075.819  83,326,113  42,210,189 

Govt,  securities 56,558,000  42,188,110  45.915,039  23,041,152  i2,456,539 

Other  securities 107,947,000  80,642,144  148.135.566  70.786,586  27,240.566 

Reservenotes&  coin  31,477,000  38.853.992  51.724.667  15.530,389  29,944,759 

Coin  and  bullion...   53,394,248  56,550,807  65,738,047  33,014,629  41,069,699 
Proportion  of  reser\'e 

to  liabilities 17.69%                27%          22.75%  17%  58.49% 

Banlcrate 5%                  6%                  5%  5%  4H% 


The  Bank  of  France  this  week  announces  an  addi- 
tional increase  in  its  gold  stock  of  2,602,325  francs. 
This  brings  the  total  gold  holdings  (including  2,037,- 
108,500  francs  held  abroad)  to  5,305,202,850  francs, 
comparing  with  4,798,346,127  francs  (of  which  371,- 
965,271  francs  were  held  abroad)  in  the  correspond- 
ing week  in  1916,  and  with  4,322,274,367  francs  (all 
in  vault)  in  1915.  Silver  holdings  showed  a  reduc- 
tion of  592,000  francs.  Note  circulation,  however, 
registered  a  substantial  gain,  viz.,  122,126,000  francs. 
General  deposits  declined  32,806,000  francs.  Bills 
discounted  were  decreased  39,322,000  francs,  while 
Treasury  deposits  showed  a  reduction  of  20,581,000 
francs  and  the  Bank's  advances  decreased  528,000 
francs.  Note  circulation  aggregates  20,434,624,000 
francs,  comparing  with  16,329,922,550  francs  in 
1916  and  12,825,802,665  francs  the  preceding  year. 
In  the  week  ending  July  30  1914  the  amount  held  was 
6,683,184,785  francs,  that  being  the  last  statement 
issued  by  the  Bank  after  the  commencement  of  hos- 
tilities until  Dec.  24.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  the  corre- 
sponding dates  in  1916  and  1915  are  as  follows: 
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Gold  Holdings — 

In   France. Inc. 

Abroad 

Total Inc. 

Silver-. Dec. 

Bills  discounted. -Dec. 

Advances Dec. 

Note  ciiculation-.Inc. 
Treasury  cepositS-Dec. 
General  deposits.  -Dec. 


BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes S.atus  as  of — 

for  Week       ^wy.  9  1917.       Aug. 101316.     .4!/!?.  12  1915. 
Francs.  Francs.  Francs.  Francs. 


2,602,325     3,268,094,350     4,420,380,855     4,322,274,367 
No  change     2,037,108,500         371,965,271  --- 


2,602,325 

592,000 

33,322,000 

528,000 

122,126,000 

20.581,000 

32,806,000 


5,305,202,850 

260,731,000 

615,689,000 

1,126,401.000 

20,434.624,000 

39,950,000 

2,586,530,000 


4,798,346,127 
338,461,202 
428,209,051 

1.186,780,548 

16,329,922,550 

137, .504,016 

2,129,355,384 


4,322,274,367 

367,846,308 

269,726,613 

594,703,694 

12,825,802,065 

89,890,034 

2,365,486.012 


The  statement  of  the  Imperial  Bank  of  Germany, 
issued  as  of  July  31,  shows  the  following  changes  for 
the  week:  Total  coin  and  bullion  increased  261,000 
marks;  gold  increased  710,000  marks;  Treasury  notes 
expanded  18,635,000  marks;  notes  of  other  banks  de- 
clined 989,000  marks.  Bills  discounted  showed  the 
huge  expansion  of  538,166,000  marks;  advances  in- 
creased 244,000  marks;  investments  increased  6,452,- 
000  marks;  other  securities  were  expanded  53,868,000 
marks;  notes  in  circulation  registered  the  substantial 
gain  of  223,178,000  marks,  while  deposits  increased 
365,520,000  marks.  Other  liabilities  were,  increased 
30,288,000  marks.  The  Bank's  holdings  of  gold  now 
stand  at  2,402,195,000  marks,  against  2,467,780,000 
marks  last  year  and  2,400,700,000  marks  in  1915. 
Loans  and  discounts  total  11,128,160,000  marks. 
This  compares  with  6,554,740,000  marks  held  in  1916 
and  4,801,620,000  marks  the  year  previous.  Circu- 
lation is  8,359,669,000  marks.  A  year  ago  it  totaled 
7,024,380,000  marks,  in  1915  5,538,160,000  marks, 
and  in  1914  (just  after  the  outbreak  of  hostilities) 
2,909,422,000  marks. 

Confirmation  has  been  received  by  the  State  De- 
partment at  Washington  of  the  report  that  Germany 
has  asked  for  a  loan  in  gold  from  Switzerland  in 
return  for  coal.  This  is  interpreted  as  emphasis  to 
the  reports  of  financial  difficulties  in  which  Germany 
finds  herself  at  present.  Switzerland  is  understood 
to  be  resisting  the  demand. 


The  weekly  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday,  made 
a  more  favorable  showing,  and  as  against  last  week's 
declines  in  reserves,  liberal  gains  were  recorded. 
Loans  were  reduced  $17,330,000.  Net  demand  de- 
posits increased  $56,603,000,  and  net  time  de- 
posits $2,766,000.  The  cash  in  own  vaults  (mem- 
bers of  Federal  Reserve  Bank)  declined  $5,280,000  to 
$92,632,000  (not  counted  as  reserve).  Reserves  in 
Federal  Reserve  Bank  of  mefnber  banks  expanded 
$81,634,000  to  $462,873,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  decreased 
$12,751,000  to  $140,679,000,  while  reserves  in  de- 
positories (State  banks  and  trust  companies)  was  in- 
creased $626,000  to  $67,135,000.  Circulation  totals 
$30,215,000,  a  gain  of  $58,000.  The  aggregate  re- 
serve registered  the  substantial  increase  of  $69,509,- 
000,  thus  bringing  the  amount  on  hand  up  to  $670,- 
687,000  (not  including  $92,632,000  cash  in  vault  of 
member  banks),  as  against  $648,640,000  last  year. 
Reserve  requirements  showed  a  further  gain  of  $7,- 
664,690.  As  a  result,  the  gain  in  surplus  reserves 
totaled  $61,844,310.  This  brings  the  excess  reserves 
now  held  up  to  $168,735,880,  on  the  basis  of  only 
13%  reserves  for  the  member  banks  of  the  Federal 
Reserve  system  (but  not  counting  cash  in  vault  held 
by  these  banks),  and  compares  with  $112,311,780  at 
the  corresponding  date  in  1916  on  the  basis  of  18% 
reserves  for  the  member  banks.  The  bank  statement 
is  given  in  fuller  detail  in  a  subsequent  section  of  this 
issue. 


In  local  money  circles  there  has  been  some  evidence 
of  strength  so  far  as  demand  loans  are  involved. 
But  it  is  conceded  that  the  strain  is  entirely  tem- 
porary, and  not  fundamental.  It  followed  a  com- 
bination of  special  demands  for  funds  including 
preparation  for  payment  for  the  $100,000,000  note 
issue  to  Canada,  which  was  placed  in  this  market 
last  week.  Another  source  of  demand  was  the  sale 
by  the  Treasury  of  $300,000,000  in  certificates  of 
indebtedness.  An  offering  of  $20,000,000  Great 
Northern  Railway  three-year  5%  notes  was  promptly 
taken.  Comptroller  Prendergast  has  awarded  $25,- 
000,000  New  York  City  revenue  bills  to  various  bank- 
ers. The  bonds  were  fairly  broadly  distributed,  the 
$10,000,000  issue  being  allotted  among  seven  firms 
and  the  $15,000,000  among  fifteen.  The  Federal 
Reserve  Bank  of  New  York  had  a  credit  balance  at 
the  Clearing  House  yesterday  of  $115,701,136, 
chiefly  the  result  of  transfers  representing  payments 
for  the  certificates  of  indebtedness.  Yesterday's 
balances  at  the  Clearing  House  amounted  to  $127,- 
736,879,  a  new  high  record,  comparing  with  the 
heretofore  high  level  of  $94,409,733  on  June  18,  when 
payments  for  the  Liberty  Loan  began  to  roll  in. 
The  exchanges  at  the  Clearing  House  yesterday 
amounted  to  $1,013,804,380,  against  the  preceding 
high  record  on  Sept.  2  last  year  of  $1,058,926,600. 
Aside  from  the  payments  for  certificates  of  indebted- 
ness, the  exchanges  reflected  the  payment  for  the 
Canadian  loan.  This  payment  was  conveyed  by 
means  of  the  largest  check  which  has  ever  passed 
through  the  New  York  Clearing  House.  It  amoun- 
ted to  $96,111,111  11,  and  was  drawn  on  the  Liberty 
National  Bank  to-day  by  J.  P.  Morgan  &  Co.  to  the 
order  of  the  agent  of  the  Bank  of  Montreal  for  the 
credit  of  the  Minister  of  Finance  and  Receiver- 
General  of  Canada.  Advices  from  the  West  suggest 
a  firmer  tone  to  money  in  that  section  due  to  the 
requirements  of  the  crop  in  connection  with  arrange- 
ments for  Government  financing.  Last  Saturday's 
bank  statement  was  above  expectations.  Loans 
to  the  net  amount  of  $17,330,000  were  paid  off. 
Besides  this,  there  was  an  increase  in  net  demand 
deposits  of  $56,603,000. 

Bank  officers  are  discussing  preparations  for  the 
new  war  loan  that  all  agree  must  be  offered  in  the 
autumn.  Latest  reports,  suggest  that  the  date  of 
issue  will  be  about  October  1,  which  is  about  six 
weeks  earlier  than  that  announced  with  some  positive- 
ness  a  week  ago.  Bankers  seem  to  be  inclined, 
unless  there  is  an  increase  in  the  rate  of  interest,  to 
advise  delay  in  the  new  issue,  even  if  the  Treasury 
is  compelled  to  resort  to  the  two  years'  certificates 
of  indebtedness,  $2,000,000,000  of  which  is  author- 
ized under  the  same  Act  that  provided,  for  the 
Liberty  bonds.  The  reason  for  this  tendency  to- 
wards delay.is  that  the  offering  of  the  $2,000,000,000 
last  June  has  not  yet  settled  down  among  permanent 
holders.  The  issue  was  a  large  one.  Ample  time 
should  be  allowed  for  digestion.  There  has,  too, 
been  some  discussion  as  to  the  advisability  of  attempt- 
ing a  new  offering  of  Liberty  bonds  on  identical 
terms  with  the  June  offering  in  view  of  the  discount 
— slight,  it  is  true — at  which  the  June  bonds  are 
quoted.  Any  change  in  the  rate  must  necessarily 
be  a  matter  for  legislation.  This,  however,  could 
undoubtedly  be  had  for  the  asking.  If  the  rate  were 
advanced,  say,  to  4%  the  bonds  already  distributed 
will  be  convertible  into  the  higher  rate  of  issue. 
But  it  is  suggested,  in  view  of  the  overwhelming 
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proportion  of  the  popular  demand  for  the  Govern- 
ment's securities,  that  the  provision  for  tax  exemp- 
tion be  omitted  in  the  new  bonds.  This  might  act 
in  some  measure  as  a  check  upon  conversions.  The 
increased  rate  would  be  appreciated  popularly,  since 
it  is  only  large  interests  whose  incomes  are  subject  to 
surtaxes  that  benefit  in  a  considerable  way  from  the 
exemption  from  imposts.  The  net  result,  should  the 
exemption  be  removed,  would  be  to  encourage  a 
demand  from  the  wealthier  classes  for  the  Liberty 
bonds  already  issued  and  at  the  same  time  aid  a 
popular  subscription  for  the  new  bonds.  The  plans 
of  the  Treasury,  either  as  to  the  rate  of  interest  or 
the  question  of  tax  exemption  for  the  new  bond  issue, 
are  not  known  even  in  a  confidential  way  among 
banking  interests  in  New  York. 

Dealing  specifically  with  rates  for  money,  call 
loans  this  week  ranged  between  2  and  4%,  comparing 
with  1K@2%  a  week  ago.  On  Monday  2)^%  was 
the  high,  while  2%  was  the  low  and  ruling  figure. 
Tuesday  and  Wednesday  the  range  was  23^@3%  and 
2}/2%  the  renewal  basis  on  each  day.  On  Thursday 
the  maximum  advanced  to  4%,  with  2%%  the  mini- 
mum and  renewals  at  3}/^%.  Friday's  range  was 
23^@3H%  and  3^%  still  the  ruling  quotation. 
Time  money  has  shown  a  slightly  firmer  tendency, 
notwithstanding  that  Saturday's  bank  statement  was 
a  strong  one.  This  is  explained  by  the  payments  on 
$300,000,000  Treasury  certificates  of  indebtedness 
already  referred  to  and  $100,000,000  on  the  new 
Canadian  loan.  Sixty-day  money  is  still  quoted  at 
4@434%  and  ninety  days  at  4J^@43^%,  but  four 
months  was  advanced  to  43^%,  against  43^@43/^%, 
five  months  to  4^@5%,  against  4^^%,  and  six 
months  to  4%@5%,  against  43^@4^%. 

In  commercial  paper  no  change  is  evident,  and 
operations  continue  to  be  restricted  by  an  inadequate 
supply  of  high-grade  notes.  Sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character  have  remained  at  43^@4%%,  while 
names  less  well  known  still  require  5@534%- 

Banks'  and  bankers'  acceptances  were  moderately 
active,  with  quotations  showing  no  essential  change. 
Detailed  rates  follow: 

— < Spot  Delivery Delivery 

Ninety          Sixty           TMrtv  vHthin 

Days.          Day*.          Dayt.  30  DatM. 

"eligible  bills  of  member  banks 3H®3       3H@3          3H@3  3H  d'o 

EUglble  blU3  of  non-member  banks 3H®3K3H®3>i       3H@3  3>4  bid 

IneUgible  bills i^@3H    iH@3H     4K@3Ji  5     bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  PrevaiUng  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown  in 
the  following: 

DISCOUNT   RATES  OF  FEDERAL   RESERVE  BANKS.       


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Member  Banks,  Coil.  Loam. 

1  to  16  days'  maturity 

DiscourUs: 

1  to  15  days'  maturity 

16  to  30       "         "  

31  to  UO       "         "  

61  to  90       "         "  

Agricultural  and 
Live-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 
1  to  30  days'  maturity — 
31  to  60 
61  to  90 
Commodity  Paper — 
1  to  90  days'  maturity--. 


3H 

3'A 
4 
i 
4 


3hi 
3H 
3H 


3l2 

3 
4 
4 
4 


4H 

3H 

3H 
3H 


—  3H 


3H 
4 
4 
4H 


3H 
3H 
4 


3H 

3H 
4 
4 
4 


4H 

3H 

S'A 
3H 


3H 
4 
4 
4H 


3H 
3)^ 
3H 


3Hl3H 


3 

3>i 

4 
4 
4H 


3H 
3H 

3H 


3M 

3H 

4 
4 

4 


3K 
3H 
3>4 


... I3H 


4 
4 
4 
4>1i 


3H 
3H 

4 


4 

4H 

4J^j 
4H 


3h 

4 
4 
4H 


3H 
i'A 

3H 


3>i 
4 

4 

4'-, 


5>5 

3H 
3H 
8H 

3H 


Note  —Rate  for  banKers'  acceptances,  2\i%  to  4%.  For  notes,  drafts  and  bills 
ol  exchange  Issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
certificates  of  Indebtedness  of  the  U.  3.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days,  3  5^  % . 

•  Rate  of  2%  to  4%  on  member  banks'  1-Uay  ooUateral  notes  in  connection  wltn 
the  loan  operations  of  the  Government. 


In  sterling  exchange  few  additional  developments 
of  interest  have  occurred.  Rates  have  shown  but 
trifling  variations.  It  should  be  understood  of 
course  that  sterling  rates  in  Paris  are  pegged  just  as 
they  are  in  New  York.  This  arbitrary  condition  of 
affairs  not  unnaturally  aids  in  placing  the  neutral 
exchanges  at  a  premium  in  New  York,  which  is  tanta- 
mount to  saying  that  dollars  are  at  a  discount  in  the 
neutral  markets.  If  goods  are  sold  by  a  Scandi- 
navian merchant  to  an  English  customer,  for  in- 
stance, in  more  normal  times  he  sells  his  draft  on 
London  in  Stockholm  or  Christiania.  To-day  this 
draft  would  require  10@12%  discount.  Instead, 
he  is  to-day  selling  it  in  New  York,  where  under  the 
arbitrary  system  the  discount  on  sterling  is  only 
about  2%.  This  of  course  leaves  him  with  a  credit 
in  New  York  and  he  draws  against  this  credit,  thus 
tending  to  force  the  rate  for  dollars  down,  or,  what 
is  the  same  thing,  forcing  Scandinavian  exchange  up. 
There  also  is  understood  to  have  been  some  buying 
of  dollars  by  neutral  countries  in  anticipation  of 
better  rates  following  the  placing  into  practical  oper- 
ation of  the  American  embargo  on  exports  to  Holl- 
and, Denmark  and  Scandinavia.  The  formal  an- 
nouncement of  the  embargo,  however,  was  not  im- 
mediately effective  in  checking  the  advancing  ten- 
dency of  the  neutral  exchanges.  But  there  now  are 
evidences  that  the  movement  in  this  direction  is,  in 
fact,  beginning,  as  exchange  on  Copenhagen,  Nor- 
way and  Sweden  has  reacted  substantially  this  week. 
Swiss  exchange,  though,  remains  remarkably  strong, 
conditions  having  been  complicated  by  the  German 
demand  for  a  Swiss  loan  under  threat  of  an  embargo 
upon  coal  supplies. 

So  long  as  sterling  exchange  on  the  neutral  Euro- 
pean countries  remains  at  such  a  discount  and  is 
pegged  at  New  York  it  is  obvious  that  dollars  also 
must  continue  at  a  discount  in  those  countries.  The 
following  figures  were  supplied  by  the  British  Treas- 
ury a  short  time  ago  in  the  course  of  a  discussion  in 
the  House  of  Commons.  They  show  the  discounts 
of  the  British  sovereign  in  various  financial  centres 
in  the  middle  of  July  since  the  war  began: 


FOREIGN  EXCHANGES  ON  LONDON. 


Par. 
New  York- 


-Sight   Rates- 


July  15  1914.  July  15  1915.  July  15  1916.  July  14  1917. 


4.8715 


S4  86  2-3  to  £1- 

Amsterdam — 
12.10Ji  gulden  to  £1 12.12M 

Switzerland — 

25.22  francs  to  £l-.25.18}i 
Stockholm — 

18.16  kroner  to  £l--18.24>i 
Paris — 

25.23  francs  to  n..25.18K 
Petrograd — • 

94.59  rubles  to  £10-95.77 

Rome — ■ 
25.22  lire  to  £1 25.27 

Lisbon — - 
53.28d.  to  mUrei.--46  5-16 


4.7645 


11.92 


25.65 


18.65 


26.65 


139.50 


29.22  i-i 


4.7640 


11.48 


25.20 


16.85 


28.13 


155.75 


30.52  >^ 


36^ 


35H 


4.7565 


11.54 


21.94H 
15.27>^ 
27.36H 


204.00 


34.38'A 


31M 


Gold  importations  from  Canada  seem  to  have 
ended  for  the  present.  The  amount  received  this 
week  was  only  $1 ,645,000  (at  Philadelphia) .  The  ex- 
ports totaled  $5,575,900,  including  $3,000,000  to 
Japan  via  San  Francisco,  $250,000  to  Canada, 
$150,000  to  Cuba,  $25,000  to  Mexico  and  $2,150,000 
to  destinations  that  have  not  been  announced, 
though  supposed  to  be  in  part,  at  least j  for  Spain. 

Dealing  with  detailed  figures,  sterling  exchange 
on  Saturday,  as  compared  with  Friday  of  the  week 
preceding,  was  quiet,  but  steady  and  quotably 
unchanged,  with  demand  at  4  75  9-16,  cable  trans- 
fers at  4  76  7-16  and  sixty  days  at  4  72M.  On 
Monday  the  fact  that  a  Bank  Holiday  was  being 
1  observed  in  London  served  to  intensify  the  dulness 


AUG.  11   1917.) 


THE  CHRONICLE 


535 


here  and  trading  was  restricted  in  volume,  albeit 
rates  were  firm;  demand  bills  ranged  at  4  7555 @ 
4  75  9-16,  sixty  days  at  4  723^  and  cable  transfers 
ruled  at  4  76  7-16,  unchanged.  No  changes  were  re- 
ported in  the  sterling  situation  on  Tuesday  and 
rates  continued  at  4  7555@4  75  9-16  for  demand, 
4  76  7-16  for  cable  transfers  and  4  72J^  for  sixty 
days.  Wednesday's  dealings  were  confined  within 
narrow  limits,  and  quotations  were  not  changed  from 
the  levels  of  the  preceding  day.  Extreme  dulness 
again  characterized  operations  in  sterling  on  Thurs- 
day and  rates  were  without  essential  change;  demand 
remained  at  4  7555@4  75  9-16  and  cable  transfers  at 
4  76  7-16;  sixty  days  at  4  723^.  On  Friday  the 
market  ruled  steady.  Closing  quotations  were  4  72 
@4  72M  for  sixty  days,  4  75555@4  75  9-16  for 
demand  and  4  76  7-16  for  cable  transfers.  Com- 
mercial sight  finished  at  4  75^,  sixty  days  at  4  75^, 
ninety  days  at  4  69^,  documents  for  payment 
(sixty  days)  at  4  71^  and  seven-day  grain  bills  at 

4  74  9-16.  Cotton  and  grain  for  payment  closed 
at  4  753^. 

The  week's  operations  in  the  Continental  ex- 
changes presented  no  new  features  of  importance, 
so  far  as  the  Entente  nations  are  concerned,  and 
what  may  be  termed  mid-summer  dulness  has  been 
strongly  in  evidence,  with  large  interests  for  the 
most  part  out  of  the  market.  Indications  continue 
to  point  to  a  slow,  but  steady,  improvement  in  con- 
ditions in  Petrograd,  in  keeping  with  which  the 
quotation  for  Russian  rubles  has  been  fairly  well 
maintained,  though  yesterday  a  temporary  decline 
to  20.70 — a  new  low  record — followed  unconfirmed 
reports  of  the  serious  illness  of  Premier  Kerensky. 
Subsequently  a  rally  to  21.05.  The  reassuring 
statements  issued  by  Mr.  Elihu  Root,  head  of 
the  American  Mission  to  Russia,  and  Mr.  Chas. 
H.  Boynton,  President  of  the  American-Russian 
'Chamber  of  Commerce,  who  has  also  lately 
returned  from  that  centre,  as  to  the  degree  of 
confidence  which  may  be  placed  in  the  solidar- 
ity of  the  new  Government,  and  the  speedy  re- 
sumption of  discipline  and  order  among  Russia's 
fighting  forces,  produced  a  decidedly  favorable 
impression.  Lire  have  shown  some  weakness,  though 
no  special  significance  is  attached  to  the  decline. 
Liberal  offerings  of  bills  coming  on  a  narrow  market 
almost  totally  devoid  of  buyers,  coupled  with  the 
fact  that  definite  announcements  regarding  the 
granting  of  new  war  credits  to  the  Italian  Government 
are  not  yet  forthcoming,  were  held  responsible  for 
the  downward  movement.  Francs  also  ruled  easier 
and  recessions  were  recorded,  although  no  specific 
reason  was  assigned  therefor.  All  trading  in  German 
and  Austrian  exchange  has  been  suspended  and 
quotations  are  not  available.  The  sterling  check 
rate  on  Paris  finished  at  27.18,  the  previous  close. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  5  78H,  against  5  76H;  cables  at  5  773^,  against 

5  753/2;  commercial  sight  at  5  73,  against  5  773^, 
and  commercial  sixty  days  at  5  85,  against  5  82 
the  preceding  week.  Reichsmarks,  no  quotations. 
Kronen,  no  quotations.  Lire  finished  at  7  43  for 
bankers'  sight  bills  and  7  42  for  cables.  This  com- 
pares with  7  25  and  7  24  on  Friday  of  last  week. 
Rubles  closed  at  21.05,  as  against  21.70  a  week  ago. 

In  the  neutral  exchanges  a  fair  degree  of  activity 
was  recorded,  although  Scandinavian  rates  showed 
some  recessions  from  the  high  figures  of  a  week  ago. 
Swiss  exchange,  however,  registered  another  advance. 


this  time  to  4.39 — or  11  points  over  the  high  record 
of  the  previous  week.  This  phenomenal  rise  con- 
tinues to  be  attributed  mainly  to  arbitrage  opera- 
tions between  London  and  New  York  and  a  scarcity, 
of  offerings.  Guilders  were  firmly  held,  retaining 
almost  all  of  last  week's  rise.  Bankers'  sight  on 
Amsterdam  closed  at  42  1-16,  against  423^8;  cables  at 
423^8,  against  423^;  commercial  sight  at  413^^,  against 
41  9-16,  and  commercial  sixty  days  at  41^,  against 
41^  on  Friday  of  a  week  ago.  Swiss  exchange 
finished  at  4  39  for  bankers'  sight  and  4  38  for 
cables,  which  compares  with  4  50  and  4  48,  the 
previous  close.  Greek  exchange  is  quoted  at  5.04, 
against  5.03%  a  week  ago.  Copenhagen  checks  closed 
at  293^^,  against  30.25.  Checks  on  Sweden  finished  at 
32.25,  comparing  with  33.25,  and  checks  on  Norway 
closed  at  30.25,  as  against  31.00,  on  Friday  of  last 
week.  Spanish  pesetas  finished  at  22.65.  A  week 
ago  the  final  quotation  was  22.70. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $2,186,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Aug.  10.  Their  re- 
ceipts from  the  interior  have  aggregated  $8,604,000, 
while  the  shipments  have  reached  $10^790,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  imports  and  exports,  which  to- 
gether occasioned  a  loss  of  $142,926,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been  a 
loss  of  $145,112,000,  as  follows: 


Week  ending  Aug.  10. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement 

$8,604,000 
25,625.000 

$10,790,000'lo8S    $2,186,000 

Sub-Treasury  and  Fed.  Res.  opera- 
tions and  gold  exports  and  Imports 

168,551,000  Loss  142,926,000 

Total 

$34,229,000 

$179,341,000  Loss$145,112,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  prin<3ipal  European  banks: 


Banks  of 


England.. 
France  a. 
Germany 
Russia  * . 
Aus-Hun.c 
Spain  . . 
Italy... 
Netherl  'ds 
Nat. Bel.  h 
Swltz'land 
Sweden  _. 
Denmarfe. 
Norway.. 

Tot.  weeh. 
Prev.week 


Au(7.  9  1917. 


a  old. 


53.394,248 

130.723,774 

120,109.750 

129,160.000 

51.578.000 

65.373,000 

33.347,000 

52,/ 75 .000 

15.380.000 

15.718.000 

11.2.57,000 

10.964,000 

7.155.000 


fi96.934.772 
693.926.934 


SiXcer. 


10.400 

3,672 

12,804 

12,140 

29,950 

2,645 

603 

600 


,000 
,850 
,000 
000 
.000 
000 
.900 
000 


138,000 


72,953,750 
72,949,500 


Total. 


53 

141 

123 

141 

63 

95 

35 

53 

15 

15 

11 

11 

7 


Aug.  10  1916. 


Gold. 


£ 
,394,248 
,123,774 
,782.600123 
,964.000154 


56 

178 


718.000 
323,000 
992,000 
378.900 
980.000 
718.000 
,2.57,000 
,102.000 
155,000 


£ 

,650,807 
,091,840 
397,650 
102,000 
578,000 
653.000 
664,000 
464.000 
380.000 
949.100 
218,000 
421.000 
326.000 


769 ,888 ,522  745 .795 .39  7 
766 ,876 .434  746 ,489 .664 


Silver. 


13,538 

1,382 

7.526 

12,140 

30.612 

3,885 

898 

600 


440 
800 
000 
000 
000 
000 
700 
000 


224.000 


70.806.940 
70.765,530 


Total. 


56 

191 

124 

161 

63 

74 

43 

49 

15 

10 

9 

8 

6 


£ 
550,807 
,630,280 
,780,450 
628,000 
718.000 
265.000 
549,000 
362.700 
980.000 
949.100 
218.000 
645.000 
326,000 


816,602,337 
817,255,194 


a  Gold  holdings  ol  the  Bank  ol  France  this  year  are  exclusive  oJ  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230.800,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  ixati  years. 


RECONSTRUCTING  WAR  MINISTRIES. 
The  sweeping  and  radical  changes  announced  this 
week  in  the  ministries  of  Germany  and  Russia  may 
be  regarded,  in  the  broader  sense,  merely  as  signs  of 
the  times.  It  was  remarked,  when  Bethmann-- 
Hollweg  presented  his  resignation,  that  he  was  the 
last  to  go  of  the  premiers  who  had  held  office  when 
the  war  broke  out.  Sir  Edward  Grey  in  England, 
Viviani  in  France,  Sazonoff  in  Russia,  Berchthold  in 
Austria,  and  Salandra  in  Italy,  had  in  succession 
relinquished  their  places,  usually  because  of  complete 
reconstruction  of  the  cabinets.  An  even  longer  suc- 
cession of  well-known  foreign  secretaries,  such  as 
Delcasse,  San  Giugliano  and  Von  Jagow,  have  passed 
off  the  diplomatic  scene. 
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As  a  general  rule,  these  changes  have  occurred 
either  because  one  minister  was  held  responsible  for 
a  mistaken  policy  in  his  particular  department,  or 
because  a  whole  cabinet  went  down  as  a  result  of 
the  wreck  of  a  policy  which  it  had  introduced  or 
supported.  They  met  the  fate  of  unsuccessful 
generals  in  the  field,  and  their  successors  were  held 
to  as  strict  accountability  for  not  repeating  such 
mistakes  as  a  new  army  commander  would  be. 
Indeed,  it  is  not  without  significance  that  it  is  in 
Germany,  whose  political  ministry  has  hitherto 
changed  less  than  that  of  any  other  belligerent, 
where  removal  and  replacement  of  the  Chief  of  the 
General  Staff  has  been  most  frequent  and  spectacular. 
This  followed  logically  enough,  when  Germany's 
government  was  military  as  distinguished  from  the 
purely  civil  administration  elsewhere. 

From  one  point  of  view,  the  ministerial  changes 
in  Germany  and  Russia  are  a  fresh  illustration  of 
that  law  of  political  retribution.  The  policy  of  the 
Bethmann-Hollweg  regime  had  at  least  brought 
Germany  into  her  virtual  diplomatic  isolation  from 
the  rest  of  the  civilized  modern  world;  the  ruthless 
submarine  policy  had  immediately  caused  that  catas- 
trophe, and  the  Ministry's  assurance  that  the  early 
economic  destruction  of  England  would  be  a  sufficient 
offset  had  not  been  realized.  The  logic  of  events, 
therefore,  required  that  public  men  ostensibly  re- 
sponsible for  such  a  situation  should  pay  the  penalty. 
In  Russia,  on  the  other  hand,  the  problem  of  the 
successive  ministries  since  the  revolution  has  been 
to  maintain  order  in  the  country  and  discipline  in 
the  army  in  the  face  of  a  memorable  crisis,  and  any 
spectacular  event  which  indicated  failure  of  such 
undertaking  called  peremptorily  for  a  change  in 
government. 

It  is  evident,  however,  that  both  of  these  radically 
reconstructed  ministries  will  presently  be  tested  in  a 
very  different  way  from  those,  for  instance,  which 
took  office  on  the  downfall  of  previous  cabinets  in 
France  or  England.  Virtually,  the  sole  task  and 
criterion  of  the  new  Western  Cabinets  was  that  they 
should  prosecute  the  war  successfully.  The  test 
ahead  of  the  new  Russian  and  German  Ministries  is 
much  more  than  this.  Each  has  to  deal  with  the 
home  political  demands  of  their  own  excited  or 
bewildered  people,  while  at  the  same  time  carrying 
on  the  war.  Each,  therefore,  is  liable  to  be  over- 
turned by  actions  or  events  not  directly  connected 
with  the  war. 

The  new  Russian  Cabinet  is  confronted  with  a 
task  such  as  perhaps  no  ministry  in  history  has  had 
to  meet  since  Danton,  Carnot  and  the  French 
Revolutionary  Committee  of  Safety  was  called  upon 
to  deal  with  the  treachery  of  General  Dumouriez 
and  the  anarchy  in  the  army,  in  face  of  the  enemy. 
It  was  dictatorship  which  solved  at  least  the  army 
problem  of  France  in  1793,  and  the  resolutions 
of  the  controlling  political  organizations  in  Russia 
have  in  form,  at  any  rate,  conferred  virtual 
dictatorship  on  Kerensky.  It  has  now,  therefore, 
to  be  tested,  not  only  how  far  these  powers  are 
handed  over  in  good  faith,  but  to  what  extent 
Kerensky  himself — undoubtedly  the  most  remark- 
able individua  Ifigure  which  has  come  to  the  surface 
in  any  of  the  warring  countries — will  be  able  to  use 
them. 

Unlike  the  French  revolutionary  dictators,  but 
very  much  like  their  successor  Napoleon,  Kerensky 
I  ow  takes  open  and  avowed  recourse  to  the  help  of  the 


conservative  political  factions  in  constructing  his 
new  Ministry.  It  is  still  predominantly  Radical 
and  Socialist,  but  the  "bourgeoisie"  or  middle  classes, 
who  were  driven  absolutely  out  of  power  in  the 
previous  changes  of  government,  receive  strong 
recognition.  This  plainly  has  in  view  the  restora- 
tion of  orderly  Government  at  home;  a  task  regarding 
whose  prospects  our  own  returning  Commissioners 
to  Russia  speak  with  great  hope. 

What  Kerensky  can  do  to  reconstitute  the  army 
and  stop  the  work  of  disintegration  is  for  the  mo- 
ment much  the  larger  problem.  It  will  get  its  real 
test  when  the  retreating  army  is  on  Russian  soil 
again — its  recent  debacle  was  beyond  the  border — 
and  when  the  soldiers  and  citizens  are  confronted 
with  the  question  of  invasion  by  the  enemy.  That 
is  a  situation  which  has  often  in  history  had  unex- 
pected results.  The  Russian  temperament  is  so 
little  understood  outside  of  Russia,  and  surprises 
have  been  so  frequent  since  the  revolution,  that 
prudent  observers  will  be  slow  to  predict  what  may 
or  may  not  follow — especiall}^  when,  as  General 
Scott  of  the  mission  to  Russia  lately  stated  at  Wash- 
ington, Russia  is  still  abundantly  equipped  with 
materials   of   war. 

For  very  different  reasons,  the  outlook  of  the 
new  German  Ministry  is  almost  as  obscure  and 
doubtful  as  that  of  the  Russian.  It  cannot  be  said 
that  the  Michaelis  Government,  as  now  organized 
and  announced,  has  been  well  received  in  Germany; 
much  less  that  it  is  regarded  as  meeting  the  popular 
demand  for  a  representative  government  or  for 
overtures  toward  a  rational  peace.  The  general 
view  taken,  even  by  the  Government-controlled 
press,  is  illustrated  by  the  remark  of  "Vorwarts," 
the  Socialist  organ,  that  the  new  Ministry  is  "en- 
lightened bureaucracy,"  of  the  liberal  "Tageblatt," 
that  it  is  made  up  only  of  "successful  administra- 
tive officials,"  and  of  the  Conservative  "Volkszei- 
tung,"  that  it  represents  little  except  "an  infusion 
of  new  blood  in  the  bureaucracy."  Even  on  the 
part  of  the  conservative  German  classes,  the  new 
regime  is  evidently  being  watched  with  doubt  and 
suspicion,  and  as  for  the  popular  party,  criticism 
grows  more  pointed  as  the  new  Chancellor's  re- 
marks on  possible  peace  depart  further  and  further 
from  the  language  of  the  Reichstag  resolutions,  and 
as  he  emphasizes  more  and  more  his  determination 
to  exercise  power  without  responsibility  to  the 
Reichstag. 

Victory  in  the  field  would  undoubtedly  strengthen 
greatly  the  hold  of  this  new  and  experimental  Min- 
istry— a  fact  recognized  in  the  efforts  of  the  Kaiser 
and  others  to  picture  the  insubordinate  retreat  of 
the  Russian  army  as  a  brilliant  victory  for  German 
arms.  But  the  eyes  of  the  German  people  must 
now  be  directed  even  more  anxiously  to  the  Western 
front — in  which  quarter,  under  the  present  internal 
conditions  of  Germany,  with  the  United  States 
organizing  its  new  army,  and  with  constant  new 
additions  to  the  ranks  of  hostile  belligerents,  a 
military  deadlock  on  the  approach  of  winter  would 
have  almost  as  unfavorable  an  effect  on  public 
sentiment  as  a  defeat.  The  most  that  can  now  be 
said  is  that  the  struggle  between  the  military  class 
and  the  party  of  enlarged  popular  authority  has 
passed  into  its  second  stage.  The  first  stage  was 
embodied  in  the  downfall  of  the  Kaiser's  Ministry 
and  the  qualified  promise  to  grant  the  people's  de- 
mands.    The  present  stage  is  one  of  popular  reser- 
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vation  and  mistrust.  The  next  stage  may  con- 
ceivably be  another  of  the  great  surprises  of  the 
war. 


SOCIALISM   AS  A    RESULT   OF   WAR. 

The  recent  interview,  given  by  Senator  Newlands, 
from  the  quietude  of  his  study,  and  far  removed  from 
the  complications  of  legislative  debate,  must  be  re- 
garded as  one  of  the  most  significant  and  important 
utterances  of  the  day.  It  contains  an  opinion,  a 
warning,  and  a  prophecy. 

If  we  read  it  understandingly,  it  may  be  condensed 
into  the  following  principles:  First,  the  successful 
conduct  of  the  war  requires  that  industrial  effort 
shall  be  subjected  to  military  need.  Second,  that 
unless  owners  and  operators  shall  voluntarily  do  this, 
not  only  as  to  preferring  government  supplies,  but 
as  to  price-making,  the  government  will  be  forced  to 
take  over  certain  of  the  industries  that  do  not  meet 
a  supposed  reasonable  price;  and.  Third,  that  plants 
and  industries  so  taken  over  (constituting  a  form  of 
collectivism  or  socialism),  in  the  main,  will  not 
return  to  private  ownership  and  operation  after  the 
war.  Corollary  to  these  propositions,  and  scarcely 
less  important  are  these:  The  natural  law  of  supply 
and  demand  being  set  aside  by  war,  if  what  may  be 
termed  war-prices  are  to  be  permitted  in  the  United 
States,  in  the  face  of  governmentally  made  prices  in 
other  countries  engaged  in  war,  we  shall  have  a 
wage-scale  out  of  all  proportion  to  competing  nations 
when  peace  comes,  one  which  we  cannot  maintain, 
and  which  will  prevent  us  from  obtaining  our  proper 
share  of  the  world's  trade.  The  centralization  of 
power  necessary  to  the  conduct  of  a  great  war 
requires  a  collectivism  at  the  time,  which,  it  must 
be  admitted,  will  not  be  applicable  or  suitable  to  a 
state  of  peace,  but  which  will  tend  to  remain. 

Let  us  analyze  these  statements  and  try  to  fit 
them  specifically  to  government  and  industry. 
Judging  by  the  three  years'  history  of  industrial 
effort  in  foreign  countries,  and  the  interview  points 
this  out,  we  shall  have  at  the  close  of  the  conflict 
what  those  nations  now  have,  an  unprecedented 
degree  of  collectivism  which  is  declared  to  be  social- 
ism, and  we  shall  not  attempt  here  to  point  out  that 
the  words  are  not  synonymous,  accepting  them  as 
interchangeable.  Not  only  will  voluntary  submis- 
sion to  governmental  demands  through  War  Boards 
and  New  Commissions  break  down  if  the  war  con- 
tinue for  two  or  three  years,  but  the  taking  over  of 
even  one  recalcitrant  industry  will  tend  to  force  the 
taking  over  of  others,  and  the  inevitable  result,  in 
any  case,  will  be  a  degree  of  socialism  hitherto 
unknown,  and  on  a  scale  never  dreamed  of  before, 
by  all  the  nations  engaged,  including  our  own. 

Keeping  in  mind  that  war  is  the  original  cause 
which  makes  possible  the  result,  and  that  the  result 
is  socialism,  may  we  not  ask  how  this  comports  with 
making  the  "world  safe  for  democracy"?  If  the 
prediction  is  true  that  the  changes  we  are  under- 
going in  the  relations  between  industry  and  govern- 
ment are  to  become  fixed  and  remain  for  all  time, 
then  we  shall  have  sacrificed  uncounted  blood  and 
treasure  only  to  make  the  world  safe  for  Socialism. 
For  democracy,  though  it  be  undefined  as  to  the 
actual  structure  of  a  free  government,  is  not  social- 
ism with  its  fundamental  principle  of  ownership  in 
common.  By  this  interpretation,  we  are  but  fight- 
ing in  a  dream  to  destroy  the  Republic  of  the  fathers, 
which  for  nearly  a  hundred  and  fifty  years  we  have 


revered  and  which  has  served  to  permit  and  guarantee 
our  marvellous  industrial  and  social  progress,  knd 
in  such  a  connection  the  implication  of  Senator 
Borah ,  that  if  our  cause  be  not  the  defense  of  violated 
national  rights,  our  entrance  into  the  war  is  little 
short  of  a  crime,  stands  out  in  letters  of  flame. 

We  should  like  to  point  out  just  here,  though  we 
have  not  space  in  this  article  to  discuss  it  at  length, 
that  this  admission  that  the  law  of  supply  and 
demand  is  set  aside,  is  not  only  a  condemnation  of 
all  war  ("Trade,  as  all  men  know,  is  the  antagonist 
of  war,"  says  Emerson)  but  it  is  equivalent  to  say- 
ing war  destroys  the  very  human  liberty  it  hopes  to 
achieve.  Either  the  representatives  of  all  govern- 
ments (whatever  their  form)  at  the  peace  council 
must  dissolve  this  coalition  of*  government  and 
industry,  or  human  liberty  (involved  in  and  in- 
separable from  the  right  to  labor  by  self-direction 
and  to  own  individually  for  operation  and  accumu- 
lation) embodied  in  the  natural  law  of  supply  and 
demand  is  dead  forever.  And  again,  if  normal 
supply  and  demand  is  rendered  inoperative  by  war, 
how  can  a  government  using  war  restore  it?  And 
here  the  prophecy  of  the  continuance  of  socialism 
becomes  alarming,  for  government  by  these  radical 
changes  does  not  restore  a  former  condition,  but 
creates  a  new  one  unlike  the  olajfasteniVig  upon  the 
people  the  chains  of  its  slavery.  To  fight  on  foreign 
soil  to  establish  socialism  at  home  must  come  as  a 
startling  revelation  to  the  American  people. 

There  are  other  phases  of  this  proposition  which 
give  us  pause.  Suppose  our  only  escape  from  social- 
ism does  lie  in  the  voluntary  and  combined  action  of 
classified  industrial  owners,  what  then?  Is  not  our 
confusion  worse  confounded  ?  Behold  a  government 
that  professes  right,  liberty  and  justice  unable  by  the 
former  methods  of  conducting  our  wars,  to  win  by  the 
power  of  taxes  levied  ayid  armies  raised,  in  and  by  its 
usual  methods.  The  admission  well  nigh  destroys 
the  might  of  a  democracy  to  maintain  itself,  com- 
pelling the  admission  that  socialism  alone  can  save 
us  and  is  therefore  the  proper  form  of  government 
after  all!  And  it  brings  to  mind  this  anomaly  of 
pouring  iron  force  into  the  constitution  of  democracy, 
which  seemingty  demands  continuance  of  an  awful 
war,  while  socialists  and  socialism  all  over  the  world 
are,  professedly,  doing  all  they  can  to  bring  about 
immediate  peace.  As  a  touch  of  democracy  we  have 
been  trying  to  annul  cohibinations  in  restraint  of 
trade  which  we  now  invoke.  War  becomes  at  once 
the  demonstrator  that  democracy  as  a  form  of 
government  is  inefficient  since  it  must  resort  to 
socialism  to  sustain  itself.  Herein,  if  this  be  true, 
we  destroy  freedom  forever  by  fighting  to  bring  it 
about. 

Hardly  less  important  are  the  considerations 
advanced  with  reference  to  the  state  of  industry  and 
trade  after  the  war.  The  law  of  supply  and  demand 
is  a  natural  law.  (We  do  not  admit  that  it  is  an- 
nulled by  war,  though  it  is  impeded,  war  being  an 
interposition  which  does  not  suspend  the  law,  but 
prevents  its  usual  effects).  It  cannot  reassert  itself 
after  the  war  as  freely  when  fettered  by  govern- 
mental control  as  when  left  to  the  readjustments  of 
individual  effort.  -The  demand  for  voluntary  adjust- 
ments now  is  admission  of  this  truth.  The  condition 
of  countries  oversea  is  cited.  But  if  industry  and 
commerce  are  to  become  integral  parts  of  govern- 
ment, when  the  war  is  over  we  shall  be  compelled 
by  the  very  requirements  of  governmental  ownership 
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and  (oi')  control,  to  wage  national  industrial  warfare, 
while  the  free  trade  of  individuals  (save  for  govern- 
mental restraints,  i.e.,  customi?  duties)  would  travel 
the  earth  upon  its  own  volition  spreading  beneficence 
wherever  an  adequate  profit  should  carry  it.  The 
law  of  supply  and  demand  would  thus  reassert  itself 
and  equilibrium  destroyed  by  armies  and  navies 
would  be  restored. 

If  these  new  industrial  combinations  to  aid  govern- 
ments in  war  proclaim  efficiency,  then  Germany 
where  this  form  of  "collectivism"  is  now  strongest, 
will,  upon  a  proclamation  of  peace,  overrun  the 
world  in  trade.  And  it  involves  a  contradiction  to 
consider  this  form  of  "centralization"  a  legitimate 
part  of  democratic  rule  either  in  peace  or  war.  When 
we  come  to  depend  upon  our  business  acumen  and 
our  marvellous  resources  as  a  people  and  country  we 
need  not  fear  any  people  or  country,  but  when  we 
are  tied  to  socialistic  combinations  as  a  part  of  our 
national  government  we  shall  at  least  pass  from 
democracy  to  autocracy,  from  freedom  to  slavery. 
And  it  may  be  noted  in  passing  that  even  the  business 
interests  in  Germany  are  apparently  beginning  to 
"view  with  alarm"  the  chains  v/hich  war-socialism  is 
fastening  irrevocably  upon  them. 

The  most  sinister  suggestion  of  this  remarkably 
outspoken  interview  is  contained  in  the  prophecy 
that  without  voluntary  concessions  by  industrial 
owners,  the  interrupted  pull  (our  phraseology)  of  the 
natural  law  of  supply  and  demand  will  raise  wages 
and  prices  beyond  reason  and  beyond  the  possibility 
of  maintenance  in  peace.  It  is  not  yet  recorded  that 
wages  in  their  rise  are  confined  to  the  sole  influence 
of  war  conditions.  If  they  were,  wages  and  prices 
in  the  readjustments  of  peace  would  fall  together, 
though  not  equally  in  amount  and  time.  They  can- 
not do  so  when  government  has  by  its  edicts  and  acts 
abrogated  this  law  and  substituted  its  own.  And  it 
is  far  from  being  demonstrated  that  corporations  in 
so-called  recalcitrant  industries  can  reduce  prices  to 
the  people  and  government  in  the  face  of  the  assumed 
prerogatives  of  labor  unions.  Be  this  as  it  may, 
governmental  control  now,  through  commission  cen- 
tralization, will  not  be  resilient  to  peace,  and  out  of 
repression  will  grow  smouldering  unrest  to  break 
forth  in  domestic  strife  when  peace  shall  come.  Here 
again  government  must  be  of  iron,  and  must  con- 
tinue to  furnish  a  relief,  now  either  requested  or 
enforced  in  a  state  of  war.  And  it  must  appear  that 
the  chief  fact  in  all  this  assumed  doctrine  that  every 
governmental  control  will  win  the  war,  is  that  it  is 
assumed,  since  we  copy  the  methods  of  less  liberal 
governments  and  do  not  rely  on  the  nature  of 
industries  operated  as  before  to  sustain  our  needs, 
even  if  they  do  not  thus  give  us  increased  production 
and  power. 

Summing  up  the  effects  of  the  suggestions  of  this 
interview,  the  American  people  must  be  astounded 
and  confounded  by  the  economic  result  likely  to  be 
occasioned  by  our  enterprise  in  behalf  of  justice  and 
democracy.  This  is  apart,  of  course,  from  the 
righteousness  of  the  war  placed  upon  other  grounds. 
And  the  duty  is  awakened,  a  duty  grounded  in  the 
highest  patriotism,  of  carefully  considering  these 
centralizing  laws  we  are  now  passing  with  reference 
to  their  bearing  upon  our  own  government  and 
people.  If  we  win  the  war  and  lose  our  own  soul, 
what  will  world-democracy  have  gained?  And  we 
commend  to  every  thinking  mind  the  truth  that 
-iberty  and  democracy,  as  we  know  them,  are  separate 


and    apart    from    and,   to  us  at  least,   high   above 
socialism. 


THE    BEGINNING    OF    THE    FOURTH    YEAR. 

One  need  not  append  to  this  title  the  words:  "Of 
the  War."  That  is  understood.  But  one  topic 
absorbs  the  thought  of  mankind.  And  into  the  mad 
vortex  the  surplus  of  all  human  activity  is  swept. 
There  are  great  nations  that  preserve  their  neutrality, 
but  their  poise  is  disturbed,  and  they  stand  upon  the 
brink  of  participation.  We  say  great,  but  it  is 
relatively  so;  they  are  great,  however,  in  their  power 
to  maintain  their  own  governments  untouched  by 
the  world  madness.  Siam,  the  fifteenth  country  to 
join  the  Allies,  if  it  were  not  a  serious  matter,  would 
almost  be  amusing  in  its  declarations  concerning 
rights  and  democracy,  when,  in  the  whirling  mael- 
strom of  universal  war,  one  strives  with  doubtful 
success  to  discover  them  anywhere.  And  this  leads 
to  considerations  of  progress. 

We  are  surfeited  at  this  period  of  the  conflict  with 
estimates  of  results.  They  show  how.  many  men 
have  been  killed  and  wounded,  astounding  numbers 
past  comprehension  they  tell  of  the  colossal  debts 
heaped  upon  the  poor  for  generations  to  come;  the 
status  of  the  armies  is  shown — how  comparatively 
small  has  been  their  relative  change,  since  the  first 
great  stand  was  made,  clashing  forces  that  beat 
against  each  other  along  almost  stationary  lines  of 
resistance,  excepting  the  sweep  of  campaigns  in  the 
East  and  South,  that  are  now  following  beaten  paths; 
while  the  fleets  of  the  sea,  barring  the  one  engage- 
ment, remain  unchanged.  Perhaps  the  great  fact 
outstanding  is  the  submarine  warfare,  but  it  has  not 
demonstrated  its  claims  to  ending  the  war,  and  doubt- 
less will  not.  Politically  the  entrance  of  the  United 
States  during  the  year  just  past  must  be  considered 
the  greatest  factor,  actually  and  potentially,  albeit 
its  power  has  not  yet  been  focussed  upon  the  physical 
struggle.  As  for  the  rest,  one  may  ask,  What  has 
been  accomplished? 

Little  change  is  there  in  the  map  of  Europe  which 
was  to  be  so  soon  and  so  magically  redrawn.  There 
are  the  lands  and  the  peoples,  their  territorial  bound- 
aries in  some  confusion,  with  everywhere  the  men- 
acing presence  of  armed  men  and  arms,  but  nothing 
is  settled,  nothing  is  sure  but  the  red  stain  of  blood 
flowing,  flowing,  flowing  across  the  face  of  a  fair 
continent,  and  the  harvest  of  death — death  the  only 
conqueror!  Under  the  cloud  of  confusion  some  of 
the  former  governments,  say  Belgium,  Serbia, 
Rumania,  seem  almost  to  have  disappeared,  while 
in  the  black  and  enveloping  shadow^  all  the  partici- 
pants, with  the  exception  of  the  United  States,  must 
search  long  for  their  former  sj^stems  of  rule,  even 
for  the  principles  of  their  internal  political  affairs. 
Nor  is  it  possible  to  say  in  the  "expediency"  of  gov- 
ernmental control  and  centralization  of  national 
powers  what  perpetual  effect  will  ensue — whether 
the  stern  measures  adopted  by  warring  countries 
which  so  crowd  upon  what  we  term  "individualism" 
are  not  in  fact  the  death  of  institutions  gathered 
from  the  age-long  struggle  toward  liberty. 

Throw^n  large  upon  the  screen  of  this  gigantic 
moving  picture  of  world  events  are  the  glowing 
words,  the  appealing  ideahsm,  of  President  Wilson's 
message  to  Congress,  together  with  the  swift  and 
comparatively  bloodless  revolution  in  Russia,  yet 
in  the  throes  of  birth  and  life.  One  gropes  for  a 
picture  that  will  convey  the  whole  situation  in  a 
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swift  and  comprehensive  glance.  Sometimes  it 
seems  almost  that  we  gaze  upon  the  bloody  sands  of 
an  arena  where  giants  combat  in  mortal  agony, 
neither  capable  of  vanquishing  the  other,  though 
with  the  swift  and  constant  flow  of  life's  essence  we 
know  the  end,  if  slow,  must  surely  approach.  Round 
this  "arena"  of  conflict  stretches  the  desert  waste 
of  woe  and  want  from  which  proud  and  puissant 
nations  look  upon  never-ceasing  battles,  drawing 
nearer  and  nearer,  as  by  some  irresistible  mahgn 
influence,  until  they  too  with  frenzied  alarm  and 
hectic  hope  plunge  into  the  hideous  strife.  While 
afar,  as  upon  the  rim  of  some  remote  horizon,  hangs 
the  mirage  of  templed  hills  and  flowing  vales,  there 
glows  upon  the  haunted  heart  of  human  kind  the 
dream  of  universal  democracy! 

What  has  been  accomplished,  what  good  gained? 
At  most  and  best  the  good  is  yet  to  be.  W"e  need 
not  linger  upon  the  stupendous  figures  of  mortality 
and  wealth  waste.  We  may  better  ask  of  philosophy, 
of  science,  of  letters,  of  art  and  of  religion  what  good 
has  been  wrought.  Where  are  the  signs  of  the 
spiritual  awakening  which  some  believe  is  soon  to 
follow?  If  none  can  point  and  say,  there — there 
is  peace — who  can  discover  the  underworking  laws 
of  a  spiritual  regeneration  which  is  to  redeem  man- 
kind and  to  recompense  for  the  awful  sacrifice? 
The  world  cries  out  in  the  din  of  battles  for  some 
leader,  some  superman,  who  will  lead  all  men  out 
of  war,  not  into  war;  but  no  man  appears.  The 
fourth  year,  as  it  opens,  reddens  the  sky  of  love  and 
life,  and  there  seems  little  more.  There  is  no  star 
of  the  night — there  are  no  wise  men  who  follow — 
the  gloom  settles  closer;  and  even  as  we  write,  to 
return  to  actualities,  the  thunder  of  the  guns  in  France 
is  louder  than  ever.  W^hat  has  been  accomplished, 
what  can  be  accomplished? 

Aristotle,  Abelard,  Agassiz,  three  names  in  three 
great  ages  born,  were  teachers  of  men.  How  they 
shine  with  ineffable  glory  against  the  lurid  infamies 
of  an  Alexander,  a  Napoleon,  a  Hindenberg.  They 
were  schoolmen  who  never  led  an  army  to  victory 
or  a  nation  to  defeat.  Thej^  are  dead  as  Caesar 
and  "turned  to  clay,"  but  even  their  influence, 
living  after  them,  is  lost  in  the  world's  present. 
Where  is  the  leader  who  shall  lead  all  men?  Three 
years  of  the  mad  orgy  of  rapid-fire  guns,  forty-two 
centimeter  cannon,  undersea  torpedo  and  overhead 
bomb,  and  no  end  in  sight.  So  changed  the  human 
mind  that  there  are  those  who  cry  out  that  all  talk 
of  peace  is  akin  to  treason.  Will  the  lust  for  blood 
go  on  until  it  will  be  a  crime  to  call  upon  God  for 
mercy?  Marconi  has  drawn  a  picture  of  possible 
heat  waves  that  will  shrivel  whole  armies,  and  stop 
this  war,  all  war.  And  one  can  imagine,  in  the  silent 
watches  of  the  night,  all  the  bereft  mothers  stretching 
their  hands  in  agony  to  the  Infinite  that  this  miracle 
may  descend.  And  yet  does  there  not  live  in  man 
such  divinity  that  he  himself  can  stop  this  war  and 
all  war,  if  he  will  follow  his  own  inner  and  everlasting 
light? 

Is  not  the  crime  of  it  all  man's  own  crime  ?  Stand- 
ing at  this  moment  of  history,  this  beginning  of  the 
fourth  year,  he  holds  the  scales  of  justice.  Can  he 
not  will  the  war  shall  end  ?  Can  he  not  will  that  no 
further  drop  of  blood  shall  be  shed  ?  Is  he  not,  with 
divine  permission,  "the  master  of  his  fate,  the  captain 
of  his  sould"?  Is  he  not  God's  man?  Is  he  not 
the  free  agent,  the  free  man,  of  whom  we  dream,  for 
whom,  alas,  we  fight?   Does  he  not  make  these  gov- 


ernments that  rule  him,  and  can  he  not  unmake 
them?  But  even  in  the  straining  eyes  of  hope  and 
love,  do  we  perceive  this  man?  Where  is  the  leader 
who  shall  reveal  him  to  himself?  There  stands  the 
individual,  waistdeep  in  the  mud  and  slime  of  the 
trench — a  soldier — of  France,  of  England,  of  the 
the  United  States;  aye,  of  Germany!  Three  years 
ago  (even  though  in  training)  he  was  a  civilian,  a 
maker  and  liver  of  peace.  Who  shall  teach  him  to 
recover  himself,  to  exert  his  spiritual  power  over  a 
warring  world?  Is  this  leader  Lloyd  George,  or 
Wilson,  or  Michaelis?  Is  he  statesman  or  warrior, 
is  he  ruler  or  servant?  Is  it  power  or  is  it  sacrifice, 
the  beginning  of  this  fourth  year,  should  give  to  the 
world  ?     What  is  the  lesson  of  this  titanic  hour  ? 

Again  and  again  the  simple  words  of  Lowell  recur 
to  the  mind:  "only  God  can  be  had  for  the  asking." 
And  so,  too,  may  not  the  good  be  had  for  the  asking? 
If,  instead  of  heat  waves  that  destroy,  love  waves 
that  renew  could  sweep  across  these  peoples  and 
these  armies,  how  sweet  would  be  the  dawn  of  the 
morning  of  the  New  Day! 


THE  LARGER  SIGNIFICANCE  OF  THE 
CONSCRIPTION. 

Now  that  the  first  conscription  is  complete  there 
is  opportunity  to  appraise  its  real  significance,  which 
is  both  surprising  and  far-reaching. 

The  Civil  War  gave  unexpected  evidence  of  the 
strength  of  a  great  democracy  to  meet  an  emergency, 
but  the  cohesion  and  prolonged  unity  of  action 
necessary  to  preserve  the  nation  was  exhibited  by 
only  a  portion  of  the  States.  The  bringing  back 
and  re-establishing  of  the  rebellious  section,  and  the 
subsequent  unprecedented  immigration  from  Europe, 
with  the  diffusion  of  the  population  over  the  vast 
area,  and  the  inevitable  development  of  diverse 
interests  of  every  kind,  have  greatly  increased  the 
difficulty  of  securing  unity  of  action  or  opinion,  and 
have,  in  the  minds  of  some,  raised  doubt  as  to  whether 
the  Republic  could  maintain  itself  in  the  presence 
of  a  supreme  emergency.  Now  we  have  the  answer. 
It  has  exceptional  value  because  of  the  peculiar 
position  of  leadership  as  the  chief  democracy,  which 
for  more  than  a  hundred  years  our  country  has 
occupied  in  the  eyes  of  the  world.  The  prompt 
response  to  the  conscription  by  the  entire  country, 
especially  the  spirit  of  that  response  shown  by  the 
young  men  immediately  concerned,  and  the  feeble- 
ness and  futility  of  the  trifling  remnant  of  objectors, 
constitute  the  best  possible  proof  of  the  power  of  a 
self-governing  people  to  meet  the  conditions  of  a 
permanent  place  among  the  nations. 

Not  less  important,  in  view  of  the  migrations  of 
great  bodies  of  people  consequent  upon  the. opening 
up  of  a  large  area  of  unoccupied  land,  coupled  with 
modern  facilities  of  transportation,  which  has  be- 
come characteristic  of  recent  times,  is  the  fusing 
of  a  vast  mixed  population  into  practical  oneness  of 
national  life  and  patriotic  spirit  in  the  America  of 
to-day.  Each  group  has  brought  its  national  char- 
acteristics, and  each  is  making  its  distinct  and  vari- 
ously valuable  contribution  to  the  national  life. 
That  this  might  be  done  it  has  been  inevitable 
that  there  would  subsist  an  affection  for  the  father- 
land which  would  in  time  of  decisive  interests  create 
confusion.  That,  as  a  whole,  these  millions  of  men 
of  foreign  birth  or  parentage  should  now  be  so  loyally 
American  -is  proof  of  the  inherent  power  of  a  self^ 
governing    community.     Appreciation    of    common 
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opportunities  and  common  privileges  has  made  possi- 
ble a  sense  of  common  obligation  and  the  recog- 
nition of  a  common  call  for  self-devotion  in  defense 
of  the  State,  which  in  intensity  and  loyalty  may  be 
counted  on  to  meet  the  need  of  the  hour,  however 
great  that  need  may  prove  to  be. 

To  bring  this  about  the  State  has  depended,  and 
could  depend,  only  upon  a  common  understanding 
and  the  spread  of  information  concerning  the  nature 
of  the  cause  demanding  the  service.  This  has 
occasioned  much  free  discussion  and  some  disturb- 
ance. It  has  caused  sharp  criticism  of  the  nation's 
leaders,  and  much  impatience  with  their  hesitancy 
and  delay.  It  has  opened  wide  doors  for  hostile 
plotting  and  given  no  little  pain  with  much  bewilder- 
ment to  those  who  looked  to  us  for  prompt  and  ef- 
fective help.  But  it  has  dissolved  our  own  doubts, 
dispelled  our  illusions  and  created  a  steadiness  of 
purpose  when  the  final  step  is  taken,  which  is  char- 
acteristic of  the  strongest  races  and  particularly  of 
the  heroic  men  whom  we  look  upon  as  the  forefathers 
of  America.  We  knew  this  result  was  coming  even 
when  we  cried,  "Lord,  how  long?" 

We  ignored  flagrant  insults,  as  we  contented  our- 
selves with  rushing  our  gifts  to  minister  to  the  poor 
trampled  and  crushed  Belgians,  not  from  insensi- 
bihty ,  still  less  from  national  cowardice,  but  on  simple 
Christian  principle,  to  avoid  strife,  coupled  with 
the  American  tradition  to  mind  our  own  business 
and  to  keep  out  of  European  complications.  But 
as  the  policy  of  the  German  Government  developed, 
and  it  became  clear  that  they  had  cast  aside  and 
meant  to  ignore  the  fundamental  obligations  of  right 
which  honest  men  cherish  and  which  alone  can  be 
the  foundation  of  human  society,  the  very  considera- 
tions which  kept  America  out  of  the  war  became, 
and  were  seen  abroad  to  be  inexorably,  those  which 
led  us  into  and  will  keep  us  in  the  war  until  the  end 
is  secured. 

The  conscription  has  given  a  new  reality  to  the 
idea  of  human  brotherhood.  Men  of  every  con- 
dition, the  lawyer,  the  merchant,  the  clerk,  the 
mechanic,  the  farmer,  the  day  laborer,  find  their 
names  in  the  significant  roster,  only  to  know  that 
they  will  soon  be  side  by  side  with  men  of  other  lands 
and  other  blood,  all  fighting  for  a  cause  on  which 
the  welfare  of  mankind  hangs.  It  is  impossible  that 
when  the  war  is  over  men  will  come  home  with  their 
old  prejudices.  "All  foreigners  are  focls!"  Think 
of  it.  Who  will  ever  say  that,  or  think  it,  or  laugh 
at  it  again?  We  have  said  and  have  thought  worse 
things  than  that  of  whole  peoples.  We  have  greatly 
needed  a  baptism  of  courtesy  and  humanity  based 
upon  a  knowledge  and  understanding  we  have  lacked. 
It  is  coming  now  in  the  common  task  and  the  com- 
mon sorrows  and  the  common  hopes  and  prayers. 
The  world  will  be  one  in  personal  relations  far  be- 
yond what  we  have  dreamed. 

We  can  appeal  also  to  the  conscription  as  witnessing 
to  the  fact  that  America  goes  into  the  war  with  no 
selfish  ambition.  We  get,  as  a  people,  no  little 
satisfaction  from  the  return  of  the  Chinese  indem- 
nity; we  point  to  Cuba  with  pride;  we  are  trying  to 
vindicate  our  freedom  from  selfish  aims  in  the  Philip- 
pines and  in  Porto  Rico;  now  we  have  even  a  clearer 
case.  There  is  no  possible  gain  of  territory  or  gold 
on  the  horizon  awaiting  us  to  be  even  suggested  as 
compensation  for  the  sacrifice  we  are  making.  We 
have  even  passed  beyond  the  temptation  to  pose 
as  a  mediator  between  right  and  wrong,  and  have 


taken  our  place  as  a  champion  of  riglit  in  the  present 
issue  of  its  age-long  contest  with  wrong. 

This  is  what  accounts  for  the  thrill  felt  among  the 
Allies  for  which  neither  they  nor  we  were  prepared. 
One  and  all  they  have  everything  at  stake.  They 
have  been  ccmpelled  to  fight,  as  all  now  well  know, 
for  their  nation's  life.  America  comes  in  of  her  own 
free  will,  and  asks  nothing  but  the  welfare  of  the 
world.  She  is  not  unaware  of  future  peril  should 
the  issue  in  Europe  go  wrong;  she  would  guard  herself 
against  the  possibility  of  a  world-wide  evil,  but  she 
seeks  no  separate  reward  or  individual  compensation. 
She  can  be  beguiled  into  no  separate  peace. 

That  a  self-governed  people  should  accept  con- 
scription so  freely  and  so  promptly  in  such  circum- 
stances is  new  in  history  and  prophetic  for  democracy. 


THE  FOOD  CONTROL  BILL  ENACTED. 

The  food  control  bill  overcame  its  last  resistance 
on  Wednesday  by  a  vote  of  66  to  7  in  the  Senate,  and 
as  the  vote  was  upon  approval  of  a  conference  report 
already  accepted  by  the  House,  that  inevitably 
ended  the  long  controversy.  There  have  been  so 
many  drafts  of  the  bill,  sometimes  more  than  one 
having  been  up  for  consideration  in  the  same  branch, 
that  it  has  been  somewhat  difficult  to  distinguish 
which  should  be  deemed  "the"  bill.  The  House  has 
been  somewhat  the  more  sweeping  in  its  propositions, 
and  we  will  briefly  compare  the  substance  of  the  draft 
now  enacted  with  the  Lever  Bill  reported  on  June  1 1 . 

The  declared  scope,  which  related  to  "necessaries" 
or  "necessities,"  and  covered  everything  whatever 
by  a  natural  construction,  now  covers  foods,  feeds 
and  fuel,  and  establishes  Governmental  control  of 
necessities  during  the  war.  As  before,  the  President 
is  given  power  to  enter  into  any  voluntary  arrange- 
ment, to  use  any  agency,  to  accept  unpaid  service  "of 
any  person,"  and  to  utilize  any  Government  de- 
partment. 

The  prohibition  of  willful  destruction  of  necessaries 
and  of  hoarding  is  not  materially  changed,  nor  is  the 
section  providing  for  licensing;  the  exemption  to 
producers  inserts  the  words  "co-operative  associa- 
tion of  farmers  or  gardeners,"  and  defines  a  "retailer" 
as  any  person  or  concern  not  engaged  in  wholesahng 
and  whose  gross  sales  do  not  exceed  S100,000  a  year. 
The  sections  defining  the  crime  of  hoarding  are  un- 
changed. 

The  sections  providing  for  control  of  exchanges  or 
trade  boards  and  for  taking  possession  of  private 
production  plants  have  a  few  changes.  The  pro- 
vision for  purchasing,  manufacturing  and  selling 
necessaries  is  now  narrowed  to  "wheat,  flour,  meal, 
beans  and  potatoes,"  the  selling  prices  of  these  arti- 
cles to  be  not|below  any  which  may  have  been  fixed 
according j.to  Section  14,  and  now  the  person  whose 
goods  have  been  taken  shall  receive  (if  dissatisfied 
with  what  is  offered)  75%  of  that  offer,  with  leave  to 
go  to  the  courts  for  anything  more.  Former  Sec- 
tion 12,  covering  a  guaranty  for  "any  non-perishable 
agricultural  products"  of^the  United  States,  is  now 
narrowed  to  wheat  alone;  the  President  shall  fix 
prices  for  each  of  the  official  standards  estabHshed 
by  the  Act  of  Aug.  11  1916,  which  price  for  next 
year's  crop  shall  be  based  on  northern  spring  or  its 
equivalent  at  not  less  than  $2  a  bushel.  The  portion 
of  the  section  authorizing  proclamation  of  a  counter- 
vaihng  duty  when  necessary  is  also  restricted  to 
wheat. 


Aug.  11  1917.1 


THE  CHRONICLE 


541 


The  sections  prohibiting  distilUng  hquors,  which 
have  been  the  most  fiercely  fought  over  and  have 
made  the  most  delay,  are  lengthened  in  bulk.  No 
foods,  fruits,  food  materials,  or  feeds,  "shall  be  used 
in  the  production  of  distilled  spirits  for  beverage  pur- 
poses" after  30  days  from  approval  of  the  Act,  but 
the  President  may  permit  their  use  for  distilled  spirits 
for  other  than  beverage  purposes  or  the  fortification 
of  pure  sweet  wines  as  defined  by  the  Income  Tax 
Law  of  last  September.  No  distilled  spirits  may  be 
imported.  The  President  may  find  that  limitation, 
restriction  or  prohibition  of  the  use  of  materials  for 
making  malt  or  vinous  liquors  for  beverages  is  neces- 
sary "in  order  to  assure  an  adequate  and  continuous 
supply  of  food,  or  that  the  national  security  and  de- 
fense will  be  subserved  thereby,"  and  then  he  may 
give  notice  of  any  degree  of  limitation,  reduction  or 
prohibition.  Licensing  the  production  of  malt  or 
vinous  liquors  in  any  State  or  part  thereof  where  such 
is  prohibited  shall  not  be  deemed  authorized  under 
this  section. 

The  appropriation  of  23^  millions  for  incidental 
expenses  and  of  150  millions  for  the  general  purposes 
declared  remain,  but  the  act  is  limited  to  the  term 
of  the  present  war. 

There  is  some  additional  matter.  A  section  for- 
bidding "profiteering"  is  inserted.  A  commandeer- 
ing of  all  distilled  spirits  now  in  bond  or  in  stock  is 
required  for  redistillation,  so  far  as  that  may  be 
necessary  for  Government  use  or  would  d  spense  with 
the  necessity  of  utilizing  food  materials  for  those 
purposes;  the  owners  of  the  materials  shall  be  com- 
pensated as  provided  by  other  sections  in  like  cases. 
A  new  and  lengthy  section  authorizes  fixing  the 
prices  of  coal  and  coke  and  making  rules  for  their 
sale,  or  for  taking  over  "the  mines  and  business  of 
any  such  producer  or  dealer,"  this  to  be  done,  if 
so  directed,  through  the  Federal  Trade  [Commission. 
Or  the  President  may  require  all  coal  and  coke  pro- 
ducers, in  any  field  or  in  the  entire  country,  "to  sell 
their  products  only  to  the  United  States  through  an 
agency  to  be  designated  by  the  President,"  such 
agency  to  regulate  the  methods  of  production,  ship- 
ment, distribution,  apportionment,  and  also  the 
prices,  among  all  consumers.  Within  15  days  after 
proclamation  to  this  effect,  such  producer  shall  cease 
shipments  on  his  own  account,  shall  transmit  to  the 
designated  agency  his  orders  -  then  not  completely 
filled,  and  thereafter  the  business  shall  be  done  by 
the  agency  alone.  The  prices  to  be  paid  shall  be 
based  on  a  fair  and  just  profit,  to  be  determined  by 
the  Federal  Trade  Commission,  and  any  dissatisfied 
person  shall  receive  75%  of  the  price  fixed  for  him 
and  may  sue  for  the  remainder.  Any  moneys  re- 
ceived by  the  Government  for  the  sale  of  coal  and 
coke  may  be  used  "as  a  revolving  fund  for  further 
carrying  out  the  purposes  of  this  section."  The  Cora- 
mission  shall  proceed  to  determine  the  cost  of  pro- 
duction and  shall  add  thereto  a  just  and  reasonable 
profit  to  dealers;  any  dealer  attempting  to  charge 
more  than  the  fixed  price  shall  be  open  to  a  $5,000 
fine  or  two  years'  imprisonment  or  both,  and  the  right 
of  the  Government  to  take  over  these  commodities 
for  its  own  use  or  that  of  its  allies  shall  remain  un- 
affected . 

One  section  authorizes  an  appropriation  of  10 
millions  for  producing  nitrates  during  this  year  and 
next,  and  disposing  of  them  at  cost  for  agricultural 
uses.  Another  section  (apparently  superfluously) 
forbids  any  person  or  concern  engaged  in  commerce 


to  store  or  destroy  necessaries,  but  exempts  storing 
or  holding  "by  any  person"  as  to  the  product  of  any 
land  cultivated  by  him.  and  also  exempts  farmers, 
fruit-growers  and  co-operative  societies;  but  none  of 
this  shall  prohibit  any  person  from  storing  or  holding 
reasonable  quantities,  nor  shall  anything  be  con- 
strued to  repeal  the  Sherman  Act. 

The  foregoing  covers  the  important  agreements  or 
changes  as  compared  with  the  Lever  Bill  as  that 
was  sketched  in  the  "Chronicle"  of  June  16,  p.  2385. 
We  have  left  ourselves  small  space  for  comment,  yet 
comment  would  not  now  be  influential,  for  the  die  is 
cast.  The  attempt  to  set  up  a  triple-headed  control 
has  failed,  and  any  attempt  at  such  an  uncontrolled 
basis  of  control  will  better  be  under  one  agent  than 
three;  the  one  agent  will  presumedly  be  Mr.  Hoover, 
who  seems  to  be  as  safe  and  sane  as  anybody  that  is 
willing  to  assume  that  to  which  no  human  being  is 
equal.  The  attempt  to  attach  a  rider  in  the  form  of 
a  Congressional  committee  in  a  formal  supervision 
of  the  war  also  failed. 

We  have  not  been  able  'to  view  this  scheme  as 
wise,  safe,  practicable,  or  necessary,  and  if  it  be  ad- 
mitted that  necessity  knovv^s  no  law,  it  must  also  be 
admitted  that  necessity  cannot  overcome  or  even 
disturb  the  higher  natural  laws,  though  it  declines 
to  know  them.  Inasmuch  ks  all  industries  are  closely 
interlinked,  it  may  be  said  that  this  bill  puts  practi- 
cally everything  under  the  discretion  of  one  man, 
already  overloaded  by  the  war.  The  plea  that  this 
is  necessary  for  saving  the  people  from  wicked  greed 
seems  to  us  hysterical  rather  than  sound,  but  the 
plea  is  that  the  mere  granting  of  such  unprecedented 
powers  will  make  it  unnecessary  to  use  them.  As 
nobody  is  wise  enough  to  foresee  how  this  scheme  will 
work,  or  whether  it  will  work  at  all,  we  will  hope  that 
it  will  prove  a  club  which  needs  only  to  be  poised 
aloft  and  not  to  be  brought  down. 


GUILELESS  TALK  ABOUT  RAILROAD 
PROSPERITY. 

"Record  prosperity  for  the  railroads,"  declares  a 
Washington  dispatch,  "is  shown  in  Inter-State  Com- 
merce Commission  returns  for  June,  and  proceeds  to 
say  that  the  153  roads  covered,  representing  three- 
forths  of  the  country's  mileage,  reported  a  total 
net  revenue  of  $88,283,829,  an  increase  of  nearly  8 
millions  over  June  of  1916,  the  previous  record 
month;  operating  revenues  increased  over  38  millions, 
and  expenses  were  approximately  30  millions  more 
than  one  year  ago.  Preliminary  figures  for  the  first 
six  months,  it  is  stated,  show  an  increase  in  net 
revenues  of  more  than  2}^  millions  upon  the  first  six 
months  of  1916,  despite  several  bad  months  in  the 
winter.  The  degree  of  prosperity  involved  in  these 
results  appears,  when  it  is  noted,  that  this  gain  of 
23^2  millions  in  net  is  all  that  is  left  out  of  a  gain  of 
$163,000,000  in  gross  earnings,  increased  expenses 
having  consumed  the  remaining  $160,500,000.  It 
should  be  observed  too  that  no  account  is  taken  of 
the  fact  that  the  roads  are  obliged  to  earn  a  return 
upon  a  larger  capitalization,  new  capital  outlays  being 
inevitable  from  year  to  year. 

As  a  matter  of  fact,  later  and  more  complete 
returns  indicate  that  these  early  figures  were  much 
too  favorable.  Totals  given  out  yesterday  covering 
206,030  miles  of  road  (out  of  somewhat  over  250,000 
miles  for  the  whole  country)  show  for  the  six  months 
an  increase  in  gross  of  178  million  dollars  accompanied 
by  an   augmentation   in  expenses  of   18 1^  million 
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dollars,  producing  an  actual  loss  in  net  of  33^2  million 
dollars — this  notwithstanding  the  enlarged  capitaliza- 
tion. 

The  prices  the  carriers  must  pay  have  increased, 
"of  course,"  says  the  dispatch  referred  to,  treating 
the  fact  as  lightly  as  if  a  change  which  is  expected 
and  unavoidable  is  therefore  minimized  in  conse- 
quence, even  though  no  provision  to  minimize  it  is 
made.  If,  notwithstanding,  we  look  a  moment  at 
this  increase  in  prices,  we  find  the  Bureau  of  Railway 
News  and  Statistics  saying  that  the  average  pas- 
senger receipts  per  mile  have  declined  from  2.019 
cents  in  1896  to  1.997  cents  in  1917,  and  the  average 
freight  receipts  per  ton  mile  have  declined  from  8.06 
mills  in  1896  to  7.14  mills  in  1917,  but  meanwhile 
the  cost  of  every  item  entering  into  service  has  in- 
creased, llailway  revenue  comes  about  6%  from 
mail  and  express  contracts,  and  94%  from  freight 
and  passenger  service.  Labor  alone  is  over  40%  of 
service  cost,  and  that  has  risen  over  48%  in  the  term 
covered;  in  the  last  ten  years  the  cost  of  labor  has 
risen  33.5%,  that  of  fuel  has  risen  8.11%,  and  that 
of  material  has  risen  52.63%.  Except  taxes,  which 
have  increased  absolutely  100%,  and  in  1916  took 
4.46%  of  operating  revenues,  against  3.21%  in  1906, 
these  figures  of  percentage  increase  are  approxima- 
tions. The  Southern  Pacific  points  out  that  v/hile  a 
75%  increase  would  raise  the  ordinary  loaf  of  bread 
to  8%  cents  the  same  ratio  would  carry  a  $4  pair  of 
shoes  to  $7  and  a  $40  suit  of  clothes  to  $70,  for  the 
burden  runs  rapidly  as  the  value  of  the  article  rises 
in  the  scale.  Imagine  that  locomotives  rose  at  this 
ratio,  then  a  "Mallet  consolidation"  machine  which 
in  1915  cost  $42,375  would  cost  174,100  in  1917.  If 
paint  goes  much  higher,  says  this  road's  "Bulletin," 
"it  will  be  cheaper  to  put  a  box  car  through  a  beauty 
parlor  than  through  a  car  paint-shop,"  for  "white 
lead  in  oil"  was  $225  per  100  lbs.  in  May  of  1915 
and  $1019  in  Maj^  last.  A  list  of  the  advance  on  a 
number  of  articles  used  in  a  railway  office  is  also 
given,  with  the  remark  that  the  increased  cost  of 
fuel  oil  for  locomotives  now  comes  to  approximatel}^ 
$18,000  a  day.  "There  is  increased  value  in  every 
nail,  bolt,  nut,  spike,  and  every  other  article,  and 
employees  and  others  should  recognize  in  these  facts 
and  figures  the  necessity  for  practicing  the  strictest 
economy." 

For  the  fiscal  year  ended  with  last  June,  adds  the 
Bureau  of  Railway  News  and  Statistics,  railway 
taxes  will  exceed  177  millions,  which  would  signify, 
according  to  the  presumably  just  ratio  of  1904,  a 
total  railway  valuation  of  over  32,000  millions; 
possibly  a  third  of  this  presumptive  valuation  is 
traceable  to  an  increase  in  the  tax  rate  paid  by  all 
property,  which  would  leave  the  true  value  of  the 
roads  of  the  country  at  over  21,000  millions,  and  "it 
is  on  this  sum  that  they  are  entitled  to  freight  rates 
that  will  meet  the  advance  in  the  rate  of  interest  as 
well  as  the  advance  in  rate  for  every  item  entering 
into  the  cost  of  operating  and  developing." 

It  would  be  a  great  mistake  if  the  public  should 
hastily  adopt  the  complacent  idea  that  the  roads  are 
doing  excellently  and  that  such  figures  as  those 
covering  June  demonstrate  this.  In  asking  co- 
operation from  the  various  supervising  officials  in 
the  States,  the  railway  War  Board  says  that  the 
present  emergency  has  imposed  on  the  roads  "a  very 
unusual  strain  in  transporting  men,  food,  coal,  niu- 
nitions,  and  materials  in  augmented  quantity."  This 
urden,  while  cheerfully  undertaken,  "requires  every 


ounce  of  energy,  every  unit  of  rolling-stock,  every 
dollar  of  capital,  every  bit  of  supplies  and  coal  which 
the  railroads  can  command."  Therefore,  under  this 
great  exigency  which  permits  no  denial,  the  Board 
"earnestly  recommends  that  during  the  war  the  rail- 
roads be  required  by  the  public  authorities  to  make 
improvements  and  carry  out  projects  involving  the 
expenditure  of  money  and  labor  only  when  they  are 
absolutely  essential  for  war  purposes  or  public 
safety." 

The  significance  of  this  ought  not  to  need  pointing 
out;  the  mere  statement  should  suffice  to  cause 
people  to  do  some  serious  thinking.  The  request 
is  that  the  roads  be  required  to  increase  improvement 
outlays  only  when  the  demands  of  the  war  or  the 
paramount  call  for  public  safety  require;  for  all 
beyond,  wait  till  the  war  is  over.  Where  is  the 
increase  in  carrying  facilities  which  have  ordinarily 
been  no  more  than  sufficient  and  now  are  not  equal 
to  the  calls  upon  them?  Where  is  the  development 
which  ought  to  be,  as  it  inevitably  must  be,  the 
prime  factor  in  opening  up  new  territory  to  habita- 
tion and  productive  industry?  The  degree  to  which 
the  policy  of  repressive  regulation  has  gone  is  not 
realized.  We  have  been  starving  our  railway  work- 
horses, and  now  they  must  strain  every  sinew  under 
the  augmented  load. 

We  are  already  paying  for.  this  foolish  conduct, 
although  we  may  not  realize  the  fact.  No  small 
part  of  the  high  cost  of  necessaries  comes  from  the 
inadequacy  of  transportation;  we  have  kept  rates 
down,  but  we  have  not  kept  prices  down.  We  need 
new  settlement  and  new  crops  from  soil  practically 
virgin,  because  we  need  more  abundance.  We  have 
fettered  the  carriers  until  their  securities  are  com- 
paratively unattractive,  because  investors  doubt  their 
future . 

It  has  not  been  a  profitable  course,  based  upon 
clamor  and  time-serving  politics.  Hard  experience 
may  be  about  to  teach  us,  and  meanwhile  it  would 
be  a  further  indulgence  in  folly  to  suppose  that 
apparent  railway  prosperity  is  real  and  that  fetters 
increase  strength  and  growth. 


THE  CANADIAN  INCOME  TAX. 

Ottawa,   Canada,  Aug.    10   1917. 

While  some  politicians  of  the  Liberal  Opposition 
are  making  capital  of  the  apparent  exemption  of 
corporation  profits  under  the  terms  of  the  new 
Income  Tax  Bill,  the  Minister  of  Finance  is  taking 
pains  to  let  the  public  know  that  pressure  of  specia 
interests  was  not  the  dominant  motive.  The  Ex- 
cess Profits  Tax,  which  ran  up  the  Government's 
share  of  a  firm's  profits  to  a  maximum  impost  of 
75%,  is  apparently  due  to  be  shelved  at  the  close 
of  the  present  year.  Such  has  been  the  intimation 
of  the  Finance  Minister.  He  has  devised  his  In- 
come Tax,  first  to  secure  for  the  war  treasury  from 
fifteen  to  twenty  million  dollars — about  the  same 
as  the  Excess  Profits  Tax — and  secondly  to  place 
the  pressure  not  upon  industrial  establishments 
striving  to  prepare  themselves  for  readjustments 
of  peace,  but  upon  the  incomes  of  about  10  or  15% 
of  the  adult  citizens  who  are  earning  above  fifteen 
hundred   dollars   a  year. 

It  is  true  that  the  Income  Tax  Bill  greatly  re- 
duces the  1916  and  1917  payments  of  scores  of 
corporations.  At  the  same  time,  individual  share- 
holders who  have  actually  withdrawn  their  profits 
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will  have  to  pay  on  personal  income  and  in  some 
cases    very    heavily. 

Thus,  single  men  are  exempt  to  the  amount  of 
$1,500,  and  married  men  double  that  amount. 
After  that,  4%  is  taken  up  to  S6,000,  above  which 
a  series  of  supertaxes  takes  toll,  until  the  man  with 
$30,000  to  $50,000  will  hand  over  10%,  and  on  in- 
comes over  $100,000  25%  will  be  taken. 

Corporations  and  joint  stock  companies  are  taxed 
A%  upon  net  income  over  $3,000  per  annum,  but 
shareholders  are  permitted  exemption  on  their 
personal  incomes  in  proportion  to  their  holdings  in 
the  companies.  How  substantially  the  new  arrange- 
ment will  reduce  the  imposts  on  some  of  the  large 
Canadian  corporations  is  shown  by  the  following 
table: 

Present    New  Income 
war  tax.  tax. 

Steel  Company  of  Canada $308,240         .S149,016 

Nova  Scotia  Steel 237,252  84,056 

Ogilvie  FIou'  Mills 280,255  53,440 

Canada  Foundries 222,368  26,152 

While  these  reductions  seem  generous,  one  must 
allow  for  the  taxation  of  the  large  amounts  paid  in 
profits.  At  the  same  time,  the  Finance  Minister 
makes  no  apologies  for  the  fact  that  the  further 
imposition  of  the  stiff  rates  of  the  Excess  Profits 
Tax  would  have  nullified  much  of  the  effort  of  war- 
time corporations  to  adjust  themselves  to  peace 
requirements.  The  country  does  not  look  forward 
to  the  spectacle  of  industrial  stocks  plunging  head- 
long upon  the  mere  rumor  of  peace  overtures.  And 
that  would  possibly  come  about  had  not  the  Gov- 
ernment policy  of  depleting  capital  been  radically 
amended . 


RAILROAD   GROSS  EARNINGS  FOR  THE  FIRST 
HALF  OF  1917. 

It  is  a  gratifying  exhibit  of  railroad  earnings  that 
we  are  able  to  present  to-day  for  the  first  half  of  the 
current  calendar  year.  It  should  be  understood 
however  that  we  are  dealing  entirely  with  the  gross 
revenues  of  the  roads.  On  account  of  the  rise  in 
operating  costs  and  the  resultant  tremendous  in- 
crease in  expenses  the  showing  as  to  the  net  results 
is  going  to  be  of  a  much  different  character.  But 
full  returns  as  to  operating  expenses  and  net  earn- 
ings will  not  be  available  for  some  weeks  to  come  and 
therefore  our  compilation  to-day  is  confined  entirely 
to  the  comparisons  of  the  gross  earnings.  The 
figures  are  based  upon  the  monthly  returns  which 
the  railroads  are  required  to  file  with  the  Inter-State 
Commerce  Commission  at  Washington  (transcripts 
of  all  of  which  returns  we  have  made  for  our  own 
use)  and  our  grand  aggregates  fall  but  httle  short  of 
representing  the  entire  steam  railroad  mJleage  of  the 
country,  the  exact  length  of  line  covered  by  the 
railroads  in  our  tables  being  249,663  miles. 

Stated  in  brief,  gross  earnings  of  United  States 
railroads  in  the  first  six  months  of  1917  as  compared 
with  the  corresponding  six  months  of  1916  increased 
over  $200,000,000— in  exact  figures  $201,572,354, 
the  amount  of  the  gross  for  1917  having  been  $1,929,- 
222,058  and  for  1916  $1,727,649,704.  This  is  a  gain 
of  11.60%  and  would  be  a  noteworthy  result  standing 
all  by  itself.  It  derives  additional  significance  from 
the  fact  that  it  follovv^s  an  even  more  noteworthy 
expansion  in  revenues  in  1916  as  compared  with 
1915.  The  truth  is,  the  showing  in  that  respect  in 
the  previous  year  had  been  in  every  way  a  remark- 
able one.  In  commenting  at  the  time  upon  the 
magnitude  of  the  gain  m;the  first jsix  months^ofjl916 


we  remarked  that  the  statement  was  an  extraordinarily 
favorable  one — that  the  record  in  that  regard  was 
unique,  the  improvement  over  1915  being  of  such 
exceptional  dimensions.  We  pointed  out  further- 
more that  in  amount  of  gain  the  record  had  never 
been  equaled,  while  to  get  equally  large  ratios  of 
improvement  it  would  be  necessary  to  go  back 
several  decades,  to  the  period  following  the  resump- 
tion of  specie  payments  on  January  1  1879  (when  as 
a  result  of  that  step  the  country's  industries  became 
completely  rejuvenated  and  development  proceeded 
by  leaps  and  bounds) .  In  brief  it  appeared  from  the 
figures  then  presented  that  the  steam  railroads  of  the 
United  States  had  earned  fully  $324,219,430  more 
gross  in  the  first  six  months  of  1916  than  in  the 
first  six  months  of  1915.  The*  ratio  of  improvement 
was  23.48%. 

Thus  the  further  improvement  in  1917  comes  on 
top  of  this  tremendous  gain  in  the  previous  year,  and 
the  two  combined  make  a  record  of  improvement  of 
prodigious  proportions.  That  is  to  say,  by  adding 
the  $201,572,354  increase  now  shown  for  1917  to 
the  $324,219,430  increase  registered  in  1916,  we  have 
an  expansion  for  this  six  months  period  in  two  years 
of  $525,000,000.  Obviously  to  add  in  the  brief 
space  of  two  years  such  a  huge  sum  as  $525,000,000 
to  the  gross  earnings  of  United  Stated  railroads  in  this 
six  months  period  is  an  achievement  of  no  ordinary 
character. 

On  analysis  it  will  appear  that  the  further  gain  in 
1917  is  of  greater  import  even  than  was  that  of  1916, 
inasmuch  as  the  1916  gain,  notwithstanding  its  great 
magnitude,  represented  in  considerable  part  a  recov- 
ery of  previous  losses,  whereas  the  1917  gain  repre- 
sents entirely  new  gain  to  that  extent.  For  the  first 
half  of  1915  our  compilations  registered  a  decrease  of 
$41,423,035.  For  the  first  six  months  of  1914  the 
record  was  yet  poorer,  the  loss  then  aggregating  $84,- 
601,109.  We  may  go  a  step  further  and  assert  that  as  a 
matter  of  fact  there  had  been  little  permanent  growth 
in  railroad  revenues  in  the  first  six  months  even  of 
the  years  immediately  preceding;  1913,  with  its  in- 
crease of  $136,097,376,  recorded  a  fairly  satisfactory 
addition  to  gross  earnings,  but  this  addition  was  less 
significant  than  it  otherwise  would  have  been,  inas- 
much as  it  followed  only  a  moderate  increase  in  1912 
and  an  actual  loss  in  1911.  For  the  first  six  months 
of  1912  our  compilation  registered  an  increase  of  no 
more  than  $51,012,5^5,  or  3.99%.  In  the  first  half 
of  1911,  as  stated,  there  was  an  actual  falhng  off  in 
gross  earnings,  the  amount  of  the  loss  reaching  $26,- 
557,747,  or  2.03%. 

The  situation  then  is  that  after  a  long  period  of 
poor  and  indifferent,  or  only  fair,  results  the  railroads 
in  1916  again  came  into  their  own,  and  at  one  bound, 
under  the  stimulus  of  the  European  war  demand  for 
all  of  the  country's  goods  and  products,  retrieved 
themselves,  while  in  1917  under  the  continuance  of 
the  same  stimulus  they  distinguished  themselves 
still  further  by  registering  additional  expansion  of 
very  exceptional  proportions. 

Continuing  the  comparisons  into  the  past,  it  is 
necessary  to  go  back  beyond  1911  to  find  satis- 
factory results  such  as  we  are  now  again  witness- 
ing. In  1910,  when  trade  activity  was  in  full 
swing,  the  addition  to  the  gross  revenues  reached 
$173,044,812,  or  14.85%,,  while  in  1909,  when  there 
was  a  recovery  following  the  tremendous  shrinkage 
that  occurred  after  the  panic  of  1907,  the  increase 
was' $122,730,709,  or  11.86%.     On  the  other  hand, 
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in  1!)(J8  tlu!  loss,  according  to  our  tabulations,  was 
$li)7,085,79I,  or  16.05%;  but  the  figures  related  to 
only  202,172  miles  of  road,  and  we  estimated  that 
the  total  falling  off  must  have  reached  $2:35,000,000. 
Prior  to  1908  the  country  was  in  the  full  flush  of 
prosperity  and  the  trend  was  almost  uninterruptedly 
upward  for  a  full  decade.  The  table  we  now  insert 
gives  the  comparisons  for  the  first  six  months  of 
each  year  back  to  1897. 


Jan.  1 
to 

Mileage. 

Kiirnlngs. 

Increase 
or 

Year 

Year 

In- 

YCIIT 

Year 

June  30. 

Given. 

Preced. 

CT'se . 

Given. 

Preceding. 

Decrease. 

Year. 

Miles. 

Miles. 

% 

S 

s 

S                % 

1897 

158.29.5 

1.57,403 

0  .52 

473.084,924 

475,293,3.50 

—2,208,420 

0.46 

1898 

1.58,775 

157,702 

0.6S 

.536,.375,776 

477,035,482 

+  ,59,340,294 

12.44 

1899 

161,160 

159,865 

0.81 

556,326,364 

523,231,211 

+  .33,095,1.53 

6.32 

1900 

166.701 

162,190 

2.V9 

643,342,643 

505,393,511 

+  77,949,132 

13.78 

1901 

175,371 

171,257 

2.40 

704„53S,792 

642,321,514 

+  62,217,278 

9.69 

1902 

179.065 

176,4,59 

1.47 

749,023.005 

701.688,284 

+  47  ,,331,721 

6.74 

1903 

173. R55 

169,747 

2.36 

847,034,318 

7  45,087,476 

+  101,946,842 

13.68 

1904 

177,673 

173,495 

2.41 

794,929,108 

810,131,983 

—  15,202,815 

1.87 

1905 

185,912 

183,320 

1.41 

910,027,258 

840,375,228 

+  63,7,52,030 

7.. 52 

1906 

190,571 

194.005 

1.32 

!,019,3,55„572 

922,690.020 

+  126,659,.5.52 

13.72 

1907 

200,352 

197,715 

1  ..52 

l,IS5.190.03n 

1,0.50,957,070 

+  134,238,3.54 

12.77 

1908 

202,172 

200,083 

1.04 

987,005,757 

l,18i,091„548 

— 197,085,791 

10.65 

1909 

230  022 

227,369 

1   12 

1,157„508,747 

1,034,778,0.38 

+  122,730,709 

1 1 .80 

1910 

235,462 

231,104 

1.88 

1  ,,338,344,300 

1,105,299.494 

+  173,044,812 

14.85 

1911 

235.293 

229,824 

2 .25 

1,284,2,82,115 

1,310,839,862 

—26,5.57,747 

2.03 

1912 

239,020 

236,285 

1.16 

1,329,680,550 

1,278,674.015 

+  51,012. ,535 

3.99 

1913 

243,704 

2 10, .522 

1.32 

1,470,.5.50,113 

1,334,458,737 

+  1.30,097,376 

10.16 

1914 

247,619 

245,650 

0.79 

1,379,095,321 

1,463,691,430 

—84,001,109 

5.78 

1915 

248,159 

246,338 

0.71 

1,. 388, 472 ,003 

1,429, 895, 0.<8 

—41,423,035 

2.90 

1916 

249,444 

248,124 

0.53 

1.705,541,433 

1,381,322,003 

+  324,219,430 

23.48 

1917 

249.663 

248,872 

0.32 

1,929,222,058 

1.727.649,704 

+  201,572,354 

11.60 

Note. — Neither  the  earnings  of  the  Mexican  nor  Canadian  roads  nor  the  mining 
operations  of  the  anthracite  coal  roads  are  Included  in  this  table. 

Probing  a  little  deeper,  it  appears  that  this  year's 
gain  might  have  been  of  even  greater  proportions 
except  for  the  presence  of  a  number  of  adverse  influ- 
ences. To  say  this  is  to  state  that  the  1917  improve- 
ment reached  its  phenomenal  character,  notwith- 
standing that  conditions  were,  on  the  whole,  far 
from  altogether  favorable.  Thus  the  Western  grain 
movement  fell  far  behind  that  of  the  previous  year, 
and  so  did  the  Southern  cotton  movement.  At  the 
same  time,  the  iron  ore  shipments  to  the  upper  Lake 
ports  underwent  contraction  because  of  the  late 
opening  of  navigation,  and  some  of  the  rail  ship- 
ments to  the  lower  Lake  ports  diminished  for  the 
same  reason.  The  presence  of  these  various  unfavor- 
able conditions  is  reflected  in  good-sized  losses  of 
earnings  by  some  of  the  individual  roads  or  systems. 
General  trade  activity,  however,  propelled  by  the 
European  demand  for  war  supplies,  for  foodstuffs 
and  for  everything  else,  and  finally  our  own  Govern- 
ment's special  demands  in  connection  with  this 
country's  entrance  into  the  war,  kept  steadily  de- 
veloping, with  the  effect  of  raising  the  freight  move- 
ment over  the  railroads  to  unparalleled  dimensions. 

An  excellent  indication  of  the  great  industrial 
activity  prevailing  is  furnished  by  the  unfilled  orders 
on  the  books  of  the  subsidiaries  of  the  United  States 
Steel  Corporation.  For  June  30  this  year  the  aggre- 
gate of  these  unfilled  orders  was  11,383,287  tons,  and 
for  Jan.  1  the  total  was  11,547,286  tons.  In  1916 
the  total  was  only  9,640,458  tons  June  30  and 
7,806,220  tons  Jan.  1.  The  much  higher  level  of 
unfilled  orders  this  year  than  last  is  evidence  at  once 
of  the  greater  urgency  of  the  demand  in  1917,  and 
also  the  fact  that  the  companies  were  not  able  to 
catch  up  with  their  old  orders  notwithstanding  that 
capacity  (which  had  been  enlarged  during  the  twelve 
months)  was  employed  to  nearly  the  full  extent. 

On  the  other  hand,  the  part  played  by  the  adverse 
or  untoward  circumstances  enumerated  above  is  seen 
in  trade  statistics  of  various  kinds  and  in  the  trade 
and  traffic  movemmts  over  particular  roads  and  sys- 
tems. The  Lake  Superior  iron  ore  shipments  for  the 
season  to  July  1  in  the  present  year  were  only 
16,135,135  tons,  against  19,615,567  tons  in  1916, 
but  comparing  wi^h  11,521,283  tons  in  1915.     The 


coal  and  coke  carried  on  the  Pennsylvania  Railroad's 
lines  east  of  Pittsburgh  and  Erie  during  the  first  six 
months  of  1917  aggregated  38,076,790  tons,  which 
was  only  595,819  tons  more  than  in  the  corresponding 
period  of  last  year.  The  coke  shipments  diminished 
and  the  anthracite  shipments  over  the  Pennsylvania 
lines  also  slightly  fell  off,  but  the  loss  in  these  in- 
stances was  more  than  made  good  by  the  enlarged 
movement  of  bituminous  coal. 

The  anthracite  coal  movement  as  a  whole  increased 
notwithstanding  the  diminished  shipments  over  the 
Pennsylvania  Lines,  Great  effort  was  made  to 
stimulate  anthracite  output  (owing  to  the  scarcity 
of  supplies  of  anthracite),  and  this  had  its  expected 
effect;  total  shipments  of  anthracite  to  tidewater  for 
the  half  year  of  1917  reached  37,667,093  tons 
against  only  33,421,635  tons  in  the  first  half  of  1916, 

The  grain  movement,  as  already  stated,  suffered 
considerable  contraction,  and  this  is  true  as  well  of 
the  movement  to  the  seaboard  as  to  the  movement 
to  the  Western  primary  markets,  indicating  a  large 
falling  off  in  the  grain  traffic  over  the  railroads. 
The  shrinkage  followed,  not  because  the  1917  figures 
were  small,  but  from  the  circumstance  that  the  1916 
totals  had  been  of  unusual  extent.  For  instance,  the 
receipts  of  grain  at  the  seaboard  to  June  30  in  1917 
amounted  to  only  249,969,000  bushels,  which  com- 
pares with  349,452,000  bushels  in  1916,  but  with 
267,965,000  bushels  in  1915,  as  will  be  seen  from  tie 
following: 

RECEIPTS  OF  FLOUR  AND  GRAIN  AT  SEABOARD  JAN.  1  TO  JUNE  30. 

Receipts  of—  1917.  1916.  1915.  1914.  1913. 

Flour bbls.   11,006,000     13,771,000     13,652,000     10.503,000     11,008,000 


Wheat bush. 128,738,000  200,448,000   135,441,000 

Corn 35,322,000  30,374,000     38, ,509,000 

Oats 70,851,000  95,051,000     81,848,000 

Barley 8,794,000  16,102,000       5,893,000 

Rye 6,264,000  7,417,000       6,272,000 


68,077,000 

13,288,000 

13,961,000 

7,007,000 

1,980.000 


81.077.000 
40,986,000 
27,675,000 
13,220,000 
1,838,000 


Total  grain 249,969.000  349,452,000  267.965,000  104,373,000  164.802,000 

At  the  Western  primary  markets  the  showing  is 
the  same.  For  the  six  months  in  1917  the  receipts  of 
wheat  were  only  124,551,000  bushels,  against  176,- 
551,000  bushels  in  1916;  the  receipts  of  corn  117,- 
772,000  bushels,  against  130,319,000  bushels;  the 
receipts  of  oats  106,197,000  bushels,  against  128,- 
615,000;  of  barley  26,530,000  bushels,  against  45,- 
865,000,  and  of  rye  5,405,000  bushels,  against 
6,686,000  bushels.  For  the  five  cereals  combined 
the  aggregate  of  the  receipts  at  the  Western  primary 
markets  in  1917  was  only  380,455,000  bushels, 
against  488,036,000  bushels  in  1916,  The  Western 
grain  movement  in  our  usual  form  is  set  out  in  the 
following: 

WESTERN  GRAIN  RECEIPTS. 


Jan.  1  to 

Flour. 

WltcaJ. 

Corn. 

Oals. 

Barleu. 

Rye. 

June  30, 

(.bbls.) 

(.bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1917 

.5.562,000 

19,845,000 

44.931,000 

51,991,000 

10,022,000 

2,131,000 

1916 4.930.000 

38,222.000 

51,883,000 

68.433,000 

10,.399,000 

2,224,000 

1917 

.    470,000 

5.693,000 

7,419,000 

11,746,000 

6,640,000 

782,000 

1916 

.     693,000 

2,715,000 

5.730.000 

17,793,000 

8,770.000 

1.272.000 

St.  Louis — 

1917 

1,885,000 

16,472,000 

13,395,000 

12,543,000 

323.000 

155.000 

1916 

.2.283.000 

16,118.000 

11.335.000 

7.547.000 

627,000 

425,000 

Toledo — 

1917 

1,217.000 

1,749,000 

1,297,000 

1916 

2,525,000 

2,319,000 

1.403,000 

26.000 

Detroit — • 

1917 

.     155.000 

1,243,000 

2,115,000 

1,721,000 

1.000 

1916 

.     166,000 

1,177,000 

2,644,000 

2,153,000 

Cleveland — • 

1917 

.     357,000 

389,000 

1,362,000 

1,797,000 

35,000 

98,000 

1916 

.     391.000 

292,000 

2,427.000 

2,076,000 

16,000 

28,000 

Peoria— 

1917 

995.000 

1,176,000 

18,769,000 

6,055,000 

1,063,000 

142,000 

1916 

1.350.000 

2,378.000 

20,707,000 

4,883.000 

1,547,000 

299,000 

Duluth— 

1917 

6,353,000 

10,000 

286,000 

1,384,000 

417,000 

1910 

14,241,000 

54,000 

1,006,000 

1,943.000 

455,000 

MinncapMs 

— 

1917 

29,000 

46,121,000 

5,886,000 

8,473,000 

7.062.000 

1,680,000 

1910 

57.030,000 

3,677,000 

17,323,000 

16,563.000 

1,949,000 

Kansas  Clty- 

— 

1917 

17,778,000 

7,797,000 

3,343,000 

1910 

26,327,000 

15,860,000 

1.822,000 

Omah<t — • 

1917 

8,264,000 

14,339,000 

6.945,000 

1916 

15,536,000 

13,683,000 

4,176,000 

Total  of  All— 

1917 9,453,000  124,551,000  117,772,000  106.197.000  26.530,000  5,405,000 

1916 9,819,000  176,551.000  130,319,000  128.615.000  45,865.000  6.686.000 
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The  Western  live  stock  movement,  too,  was  smaller 
than  a  year  ago.  The  receipts  of  cattle,  it  is  true, 
at  the  ten  leading  Western  centres  ran  much  above 
those  for  1917,  the  c^mparison  being  between  6,542,- 
812  head  in  1917  and  only  4,561,211  head  in  1916. 
But,  on  the  other  hand,  the  receipts  of  sheep  aggre- 
gated only  4,999,475  head  against  5,575,150  head, 
and  the  receipts  of  hogs  17,560,214  head,  against 
18,781,362  in  1916. 

The  cotton  movement  in  the  South,  also,  as  already 
indicated,  recorded  a  considerable  shrinkage.  This, 
too,  after  a  large  shrinkage  in  the  previous  year. 
At  the  Southern  outports  the  receipts  were  only 
1,909,205  bales  in  1917,  as  against  2,800,697  bales 
in  1916  and  5,605,173  bales  in  1915,  as  will  be  seen 
by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JAN.  1  TO  JUNE  30. 

Since  Janxtary  1 

Ports—  1917.  1916.  1915.  1914.  1913.  1912. 

Galveston bales.  846,706  975,058  2,013,802  1,228,673  918,855  1,237,441 

Texas  City,  &c 61,529  176,173  396,449  217,969  262,871  328,912 

New  Orleans 486,633  567,515  1,164,757  828,560  462,602  779.215 

Mobile 29.915  88,341  76,117  129,516        68,853  148,448 

Pensacola,  &c 24,333  48,075  85,550  54,885        41,072  178,838 

Savannah 164,674  359,386  912,561  422,287  287,724  802,881 

Brunswick 65,670  80,400  154,700  67,900        43,929  161,695 

Charleston 39,341  63,017  1S2,3?0  41,137        49,132  113,613 

Georgetown. 101  1,857        110  589 

Wilmington 9,009  78,116  164,:300  69,971         47,540  189,681 

Norfolli 177,657  311,496  371,079  206,726  159,776  279.791 

Newport  News,  &c..  3,738  49,419  81,671  97,540         59,195  26.521 

Total 1,909,205  2,800,697  5,605,173  3,365,164  2,402,659  4,247,705 

The  cotton  shipments  overland  for  the  six  months 
of  1917  were  1,067,698  bales,  against  1,308,994  bales 
in  1916,  1  ,245,811  bales  in  1915,  785,908  bales  in 
1914,  757,916  bales  in  1913  and  1,050,320  bales 
in  1912. 

Notwithstanding  the  smaller  movement  of  the 
leading  staples,  as  outlined  above,  railroad  gross 
revenues  kept  mounting  to  larger  and  still  larger 
totals  month  by  month — speaking  of  the  roads  col- 
lectively, of  course.  The  only  exception  was  in  the 
case  of  the  month  of  February.  In  that  month 
freight  congestion  and  car  shortage,  which  has  trou- 
bled the  roads  during  the  whole  of  the  last  eighteen 
months,  reached  its  height,  and  as  a  consequence 
the  handling  and  moving  of  freight  was  seriousty 
interfered  with.  In  that  month  also  the  grain  move- 
ment in  the  West  underwent  large  contraction,  and, 
finally,  the  month  had  one  day  less,  since  comparison 
was  with  February  last  year  when  the  month  had 
twenty-nine  days,  it  being  leap  year.  The  weather 
was  also  a  retarding  influence  in  certain  sections  of 
the  country,  but  even  in  that  month,  despite  all 
these  adverse  influences,  there  was  no  loss  in  the 
grand  total  of  the  earnings  of  all  the  roads  in  the 
country,  but  rather  a  shght  increase.  In  all  the 
remaining  months  of  the  half-year  the  improvement 
was  large  in  both  ratio  and  amount.  It  should 
be  added  that  on  some  individual  systems  severe 
weather  was  likewise  experienced  in  January  (more 
particularly  in  Colorado  and  Utah)  and  in  other  cases 
in  March,  a  branch  of  the  Chicago  Great  Western 
being  reported  in  a  dispatch  under  date  of  March  19 
as  having  been  blocked  by  snowdrifts  for  six  weeks 
and  a  branch  of  the  Minneapolis  &  St.  Louis  as  having 
been  blocked  for  two  or  three  weeks.  Our  summary  of 
the  monthly  totals  is  as  follows: 

MONTHLY  SUMMARIES. 


Month — 

Januar.v 

February,. 

March 

April., 

May 

June 


Mileage. 


1917.       1916 


1917. 


1916. 


S  .S 

248.477  247 ,.327  .307.961.074  267,115.289 
249.795  248.738  271.928.066  260.272.382 
248.185  247.317321. 317.560  204.0i)8..345 
248.723  248.120  326.560.287  288.740.653 
248.312  247, 842[3.53, 825.032  308.132.969 
231,930  231.2601339.589,924  292 ..599 .794 


lnc.(,  +  )0Tnec.( — ). 


+  40,845.785 
+  2,055,684 
+  27,249,215 
+  37.819,634 
+  45,002,063 
-46,990,130 


% 
15.29 
0.99 
9.27 
13.10 
14.82 
16  05 


In  the  case  of  the  separate  roads  the  showing  is  of 
the  same  character  as  the  general  result.  The  vast 
majority  of  the  roads  greatly  improved  upon  their 
totals  of  last  year,  some  of  them  in  very  large 
amounts,  though,  on  the  other  hand,  there  are  not 
lacking  instances  where  decreases  are  reported. 
These  latter  follow  in  the  main  as  a  result  of  one  or 
more  of  the  adverse  influences  noted  above.  For 
instance,  the  Duluth  &  Iron  Range  and  the  Duluth 
Missabe  &  Northern  suffered  decreases,  presumably 
because  of  diminished  ore  shipments — Lake  navi- 
gation having  opened  much  later  this  year  than  last 
year.  Again,  some  of  the  Western  roads  sustained 
losses  in  earnings  because  of  the  contraction  in  the 
grain  movement,  and  some  of  the  Southern  roads 
because  of  the  contraction  in  the  cotton  movement. 
A  few  other  roads  have  fallen  behind  in  their  earnings 
owing  to  causes  peculiar  to  themselves.  Altogether, 
however,  the  gains  greatly  outnumber  the  losses,  as 
would  be  expected  from  the  fact  that  the  aggregate  in- 
crease for  the  roads  as  a  whole  exceeds  $200,000,000. 
In  the  following  we  furnish  a  summary  of  all  changes 
for  the  separate  roads  for  amounts  in  excess  of 
$250,000,  whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  JAN.  1  TO  JUNE  30. 


Itictcciscs  . 
Southern  Pacific  (10)--y.S18,473,122 

Pennsylvania  (3) cl6. 880,810 

Atch  Top  &  S  Fe  (4) 11,888,882 

Union  Pacific  (3) 8,033,213 

Illinois  Central 6 ,858 ,181 

Chic  Burl  &  Quincy a6, 391, 360 

Missouri  Pacific  (2) 5,67.5,752 

Northern  P.acific 5,609,746 

Baltimore  &  Ohio 5,541,972 

Chic  Rock  Tsl  &  Pac  (2).  5,424,659 

Southern  Railway 5,321.700 

ChicaKo  &  North  West..  4,776.733 

Louisville  &  Nashville.  .  .  4 ,665 ,244 

Groat  Northern 4,127,493 

New  York  Central 63,996,475 

iVCissouri  Kansas  &  Texas  3,902,114 

St  Louis  &  San  Fran  (4)  -  3,267,371 

Atlantic  Coast  Line 3 .084 ,119 

Michigan   Central 3,043,643 

Philadelphia  &  Reading.  2,863,175 

Delaware  Lack  &  West..  2,809,242 

N  Y  N  H  &  Hartford...  2,660,640 

Phila  Balto  &  Wash 2,522,168 

Clev  Cine  Chic  &  St  L...  2,421,177 

Lehigh  Valley 2,294,464 

Denver  &  Rio  Grande 2,113,142 

St  Louis  So  West  (2) 2,018,632 

Chicago  &  Eastern  III .  .  .  2 ,002 ,308 

Seaboard  Air  Line 1,993,410 

Norfolk  &  We.stern 1,659,881 

Yazoo  &  Miss  Valley 1,654.029 

Boston  &  Maine 1 ,608 ,495 

El  Paso  &  Southwestern.  1 ,560,438 

Chicago  &  Alton 1,558,884 

Erie  (2) 1,491,966 

Texas  &  Pacific 1,472,549 

Wabash 1,456,123 

Chesapeake  &  Ohio 1,429,490 

Colorado  &  Southern  (3)  1,174,367 

Hoclcing  Valley 1,104,617 

Central  of  Georgia 1,088,505 

Kansas  City  Southern. .  .  1 .063 .888 

Internaf  1  &  Great  Nor..  1 ,052,883 

Virginian 1 ,044 ,194 

Chic  Milw  &  St  Paul 1,038.620 

Central  of  New  Jersey...  1,003.741 

Delaware  &  Hudson 1,002,197 

Western  Pacific 929,790 

Spokane  Port  &  Seattle..  810,828 

Maine  Central 808;  122 

Western  Maryland 793,927 

Nole 


XtI  CVCd  S€S 

New  Orl  Tex  &  Mex  (4).  $792,213* 

Buffalo  Roch  fi  Pitts 790,532 

Pere  Marquette ^.  733,452 

Na.sh  Chat  &  St  Louis...  713,199 

N  Y  Chic  &  St  Louis 662,560 

Toledo  &  Ohio  Central..  655,553 

Mobile  &  Ohio 630,223 

Los  Angeles  &  Salt  Lake.  579,441 

Cine  Ham  &  Dayton 563.740 

Lake  Erie  &  Western 548,732 

Elgin  Joliet  &  Ea.st 544,143 

Chicago  Ind  &  Louisville  516,698 

Cumberland  Valley 510,672 

Rich  Fred  &  Potomac.  ..  ■  470,871 

Cine  New  Orl  &  Tox  Pac  447,462 

Chicago  Terre  H  &  S  E  _ .  445 ,067 

Toledo  St  L  &  We.st 442,560 

Boston  &  Albany 437 ,877 

Atlanta  Birm  &  Atl 417,150 

Carolina  Clinch  &  Ohio.  .  394 ,538 

Indiana  Harbor  Belt 392,918 

Belt  Ry  of  Chicago 392,846 

New  Orl  &  Nor  Eastern.  392,179 

Midland  Valley 379,160 

Bingham  &  Garfield 368,877 

Pittsburgh  &  Lake  Erie.  359,621 

Long  Island 356,568 

Chicago  Great  West 351,584 

Alabama  Great  Southern  350,095 

Duluth  So  Sh  &  Atlantic  324,005 

Central  New  England...  323.395 

Norfolk   Southern 322,893 

Bangor  &  Aroostook 313,459 

St  Louis  M  B  &  Term..  313,234 

Grand  Rapids  &  Ind 304 ,408 

Chic  St  Paul  Minn  &  Om  30 1 ,205 

Bessemer  &  Lake  Erie^ . .  298.272 

Monongahela  Connecting  289.011 

Washington  Southern...  265.131 

East  St  Louis.  Conn 2(34,689 

Reprasenting  118  roads 

in  our  compilation.$195,428,710 
Decreases . 

Duluth  Missabe  &  Nor..  $495,112 

Pitts  Shawmut  &  Nor. _ .  a469,233 

MmneapSt  P  &  S  S  M..  450,782 

Duluth  &  Iron  Range...  358,423 


Representing    4    roads 

in  our  compilation..  $1,773,550 
Figures  in  parenthesis  after  name  of  road  indicate  number  of  lines 
or  companies  for  which  separate  rettirns  are  given  in  our  compilation. 

a  Figures  are  for  five  months  only,  b  These  figures  cover  merely  the 
operations  of  the  New  York  Central  itself.  Including  the  various  auxiliary 
and  controlled  roads,  like  the  Michigan  Central,  the  "Big  Four,"  &c.,  the 
whole  going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of 
$12,345,S24. 

f  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Penn- 
sylvania Com.pany  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $10,927,266  ihcrea.se, the  Pennsylvania  Com- 
pantj  $880,225  gain  and  the  P.  C.  C.  &  St.  L.  $5,073,319  gain.  Includ- 
ing all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  gain  of  $21 ,129,047.     ..j-..-.  •■-.:^ 

We  now  add  our  full  detailed  statement  for  the  six 
months,  embracing  all  roads  for  which  it  has  been 
possible  to  procure  or  to  make  up  the  figures  for 
that  period: 

GROSS    E.\RNINGS    FROM    JANUARY    1    TO    JUNE    30. 


Name  of  Road. 

1917. 

1916. 

Increase  (  +  ) 

or 
Decrease  ( — ) . 

Mileage. 

1917. 

1916. 

Alabama  &  Vicksburg. 
Alaljiima  Great  South. 
.Alabama  Tenn  &  Nor. 

S 

957.577 
3,280,863 

270,396 
1,445,416 

591,161 

c     78,671,495 

1,895,815 

792.747 
y804,065 

22.rn.'i4i 

$ 

848,4.59 

2,9:i0,708 

265,393 

1,345,993 

403, .529 

66,782,613 

1,478,665 

695,711 

l'060,678 

19,0<7.1'>5 

S 

+  109,118 

+  350,095 

+  5,00.) 

+  99,423 

+  187,632 

+  11,888,882 

+  417,150 

+  97.030 

—1.56,61:. 

+  3.0'<t.ll" 

142 
312 

222 

293 

112 

11,271 

640 

93 

160 

4.780 

142 
309 

222 
293 

Ariz')na  &  New  Mexico 
Atch  Top  &  S  F  (4  rds) 
Atlanta  l!lrm  &  Atl... 
Afl'irita  &  West  Point. 
Atlaiii  icIA  St  Lawrence 
AtliiniIc"Ci:!Sf  T,li)p 

112 

11,243 

640 

93 

166 
4,725 

546 
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Name  of  lload. 

1917. 

1916. 

Increase  (  +  ) 

Mileaye. 

\'ti*nt>  nf  linntt                        ifjl? 

1910. 

IiiCTcase  (  +  ) 

or 
Decrease  ( — ). 

Mileage. 

Of 

Decrease  ( — ). 

1917. 

1910. 

i\  iiJllH  UJ    ILUlMt, 

1917. 

1916. 

Atlantic  City.. 

$ 
1/890,161 

S 
1/786,455 

S 

+  103.700 

170 

170 

Pennsylvania — Lines  E 

$ 

B8t  of  PlttSbU 

S 

rgh. 

S 

BulUniore&  Ohio 

61,170,348 

55,628.376 

+  5,541.972 

4.545 

4.533 

I'ennsylvanla  BR.  .  \ 

122.571.459 

111,644. 19J 

+  10,927.206 

4,536 

4.541 

U  &  U  Chic  Term  BB 

980,179 

921.627 

+  58.552 

79 

79 

Northern  Central] 

Bangor  &  Aroostook.. 

2,395,247 

2.081.788 

+  313,459 

632 

632 

IJali  &  i^^parrows  Pt. 

127.102 

85,077 

+  42,025 

6 

5 

Bessemer  &  Lake  Erie. 

4,869.137 

4.570.805 

+  298,272 

205 

204 

Balto  Ches  4  Athin. 

467.386 

460.261 

+  7.125 

88 

88 

Belt  By  of  Chicago... 

1.887.502 

1.494.656 

+  392,846 

31 

31 

Cornwall  A.  Lebanon 

254.358 

250.399 

+  3.959 

26 

26 

Bingham  &  Garrield.. 

1.612,857 

1.143,980 

+  368,877 

36 

36 

Cumberland  Valley. 

2.289.623 

1.778.951 

+  510.672 

164 

164 

Birmingham  Southern. 

1/479,161 

1/449.413 

+  29.748 

44 

43 

J.ong  Island 

7.063,908 

6,707,34(; 

+  356.568 

397 

397 

Boston  &  Maine 

28,049,618 

26,441,123 

+  1.608.495 

2.305 

2.298 

Mai. \ land  l)el&  Va. 

401,927 

364.098 

+  37.229 

83 

83 

Buff&Susd  KR 

830,317 

823,125 

+  7,192 

2,53 

253 

Mouongohela 

1.047,877 

1.033,015 

+ 14.262 

108 

108 

Buffalo  Roch  &  Plttsb. 

6,783,538 

5,993,006 

+  790,532 

586 

586 

N  Y  Phila  <t  Norfolk 

2,477,390 

2.476,000 

+  1.390 

112 

112 

Can  Pac  Ry  in  Maine. 

1,511,094 

1.310.999 

+  200,095 

233 

233 

I'eim  Terminal 

276,301 

2.52,275 

+  24.026 

5 

r>5 

Caro  Clinch  &  Ohio... 

1.987,616 

1.593,078 

+  394,538 

283 

283 

i'hllaBalto&  Wash. 

14.608.517 

12,086,.34y 

+  2,522.168 

717 

717 

Central  New  England. 

2.718,235 

2,394,840 

+  323,395 

301 

301 

Kusq  Blooms  &  Berw 

86,793 

145,85: 

—59,060 

42 

42 

Central  of  New  Jersey. 

c     17,936,055 

16,932.314 

+  1,003,741 

683 

680 

Union  RR of  Bait... 

1,033,629 

946,750 

+  86.879 

8 

8 

Central  of  Georgia 

7,176,773 

6,088,268 

+  1,088,505 

1.919 

1.924 

W  Jersey  &  Seashore 

3.538.405 

3.339.696 

+  198.770 

359 

368 

Central  Vermont 

1/1,708,588 

1/1,826,942 

—  118,354 

411 

411 

Lines  West  of  Plllsbur 

gh 

Charleston  &  West  Car 

1,078,2.34 

979,725 

+  98,509 

343 

343 

Central  Indiana 

129.369 

105.699 

+  23,670 

127 

127 

Chesapeake  &  Ohio 

26,032.212 

24,602,722 

+  1,429,490 

2.380 

2.386 

Cine  Lebanon  &  Nor 

459.499 

403,892 

+  55.607 

70 

76 

Chicago  &  Alton 

9.730,862 

8,171,978 

+  1,. 5.58,884 

1.052 

1 ,052 

Grand  Rapids  &  Ind 

3.072.015 

2.767,607 

+  304.408 

575 

676 

Chicago  &  East  Illinois 

10,047,319 

8,045,011 

+  2.002,308 

1.131 

1,136 

Perm   (Company 

36.494.434 

35.014,209 

+  880,225 

1.756 

1,768 

Chicago  &  Nor  West.. 

C     51,275,098 

46,498,365 

+  4.776.733 

8,108 

8.108 

Pitts  Char  &Yough. 

305.425 

244,728 

+  60,697 

22 

22 

Chicago  Burl  &  Qulncy 

1/48,208,260 

2/41,816,900 

+  6,391.360 

9.373 

9.360 

Pitt  Cine  Chi  &  StL\ 

35,654.763 

30.581.444 

+  5.073,319 

2,399 

2,399 

Chic  Det  &  Can  GTJct 

1/497,182 

Z/498,415 

—1 ,233 

60 

60 

Vandalla ( 

Chicago  Great  West.. 

7,8.34,876 

7,483,292 

+  351, ,»1 

1,496 

1.427 

Tol  Peoria  &  Westn. 

627.376 

576.760 

+  50.616 

247 

247 

Chicago  Ind  &  Loulsv. 

4,386,619 

3,869,021 

+  516,698 

622 

622 

Waynest  &  Wash... 

67,849 

58.255 

+  9.594 

28 

?! 

Chicago  Junction 

1,606,891 

1,362,001 

+  244,2>)0 

13 

13 

I'ac  Coast  RR 

289,425 

197.768 

+  91,657 

56 

66 

Chicago  M11W&  St  P.  1 

52,282,358 

51,244,738 

+  1,038,620 

10,222 

10,208 

Peoria  &  Pekln  Union. 

590,916 

5.58,137 

+  32,779 

19 

19 

Chic  Mllw  &  Pu  Sdj 

Perc  Marquette 

11,413,088 

10,070,636 

+  733.4.52 

2.260 

2,249 

Chic  Rock  Isl  &  Pac. 

40.340.759 

35,254,016 

+  5,086,743 

7.689 

7.548 

Perklomen 

j/347,754 

j/319,699 

+  28,055 

41 

41 

ChicRI&Gulf 

1,838.403 

1,500.487 

+  337,916 

477 

477 

Pitts  Shaw  &  Northern 

j/530.207 

S/999,440 

—469,233 

204 

294 

Chicago  Peoria  &  St  L. 

1.043.740 

866,241 

+  177,499 

256 

256 

Phil  &  Reading. e 

32.779.932 

29.910,757 

+  2,863.175 

1.127 

1,119 

Chic  St  PM  &0 

9.869,446 

9,568,241 

+  301,205 

1,752 

1.752 

Port  Reading 

:/757.925 

!/732,016 

+  25,900 

21 

21 

Chic  T  H  &  Southeast. 

1.730.983 

1,285,916 

+  445,067 

375 

375 

Quln  Omaha  &  Kan  Cy 

1/349.768 

1/340,151 

+  9,617 

256 

266 

Cln  Ham  &  Dayton 

5,258.478 

4,694,738 

+  563,740 

528 

621 

Rarltan  River 

1/312.974 

8/241,407 

+  71,567 

22 

22 

Cln  Indianap  &  West. 

1.. 349,210 

1,296,706 

+  52,504 

322 

322 

Ray  &  Gila  Valley 

358,297 

290,305 

+  67,992 

7 

7 

CinNO&TexPac... 

6,313,486 

5,866,024 

+  447,462 

337 

337 

Richmond  Freds  &  Pat 

2.374,741 

1,903.870 

+  470.871 

88 

88 

Coal  &  Coke . 

634,959 

554,471 

+  80,488 

197 

197 

Rio  Grande Sotithern 

287,205 

259,645 

+  27.560 

180 

180 

Colo  South  (3  rds) 

c       8,578,123 
607,937 

7,403,756 
528,004 

+  1,174,367 
+  79,933 

1,842 
43 

1,842 
43 

Rutland 

2,063,940 
1,193,897 

1,9.58,851 
948,582 

+  105.089 
+  245,315 

468 
257 

468 

Colo  &  Wyoming 

St  Jos  &  Grand  Island. 

257 

Colorado  Midland 

637,940 

674,145 

—36,205 

337 

337 

StL — SFran  (4  rds).. 

27,631.821 

24,364,450 

+  3.267.371 

5.246 

6,244 

Copper  Range 

y372,287 

j/351,569 

+  20,718 

141 

139 

St  L  Merch  B  <fe  Term. 

1.492.741 

1,179,507 

+  313,2.34 

9 

9 

Cumberland  &  Penn__ 

395,956 

362,670 

+  33,286 

61 

62 

St  L  Troy  &  Eastern.. 

254.236 

185,940 

+  68.296 

26 

26 

Cripple  Crk  &  Col  Spgs 

611,286 

667,.328 

—56,042 

87 

86 

St  Louis  Transfer 

267.699 

235.920 

+  31.779 

6 

6 

Delaware  &  Hudson.. 

13,983,804 

12,981,607 

+  1,002,197 

879 

886 

St  LSouthw  (2  rd3).c. 

7.962.973 

5,944,341 

+  2,018,632 

1.753 

1.763 

Dela  Lack  &  Western- 

27,7.38,569 

24,929,327 

+  2,809,242 

955 

955 

San  An  Uvalde  &  Gulf. 

467,901 

307,649 

+  160,252 

317 

316 

Denver  &  Rio  Grande. 

13,490,305 

11,377,163 

+  2,113,142 

■2.578 

2.577 

San  Ant  &  Aran  Pass.. 

1,777,358 

1,567,911 

+  209,447 

726 

724 

Denver  &  Salt  Lake... 

897,581 

816,919 

+  80,662 

255 

255 

Seaboard  Air  Line 

15,0.36,320 

13,042,910 

+  1,993,410 

3.461 

3,449 

Detroit  &  Tol  Sh  Line. 

935,821 

920,649 

+  15,172 

81 

81 

South  Buffalo 

062,1.39 

489,152 

+  172,987 

36 

36 

Detroit  &  Mackinac. 

637,538 

606,422 

+  31.116 

383 

383 

Southern  Ry 

41,454,555 

36,132,855 

+  5,321,700 

6,983 

6.983 

Det  Gr  Haven  &  Milw. 

1,663,114 

1,628,645 

+  34,469 

190 

190 

Southern  Ry  In  Miss.. 

564,078 

518,802 

+  45,276 

278 

280 

Detrolt  Terminal 

394,119 

351,545 

+  42,574 

20 

19 

Southern  Pac  (10  rds). 

e     91,070,039 

72,596,917 

+  18,473,122 

11,126 

10.964 

Detroit  Toledo  &  Iront 

1,268,393 

1,211,647 

+  146,746 

441 

441 

Spok  Port  &  Seattle 

3,116,263 

2,305,4.35 

+  810.828 

554 

564 

Duluth  &  Iron  Range. 

2,261,672 

2,620,095 

—358,423 

270 

288 

Spokane  International. 

422,892 

3.53.276 

+  69,616 

163 

163 

Dulut.h  Missabe  &  No. 

4,164,685 

4,659,797 

—495,112 

414 

411 

Staten  Isl  Rap  Tran.. 

y453,174 

8/510,274 

—57,100 

23 

23 

Duluth  Winn  &  Pac.._ 

1,122,717 

1,002,005 

+  120.712 

191 

187 

Sullivan  County 

!/208,608 

1/254,778 

+  13,8.30 

26 

26 

Duluth  So  Sh&Atl... 

2,059,846 

1,735,841 

+  324.005 

600 

605 

Tennessee  Central 

854,408 

803.370 

+  51 .038 

294 

294 

East  St  Louis  Conn... 

505,362 

240,673 

+  264,689 

3 

3 

Term  Assn  of  St  Louis 

1,920,076 

1,833.498 

+  86,578 

37             37 

Elgin  Joliet  &  Eastern. 

7,6.39,440 

7,095,297 

+  544,143 

804 

800 

Texarkana  &  Ft  Smith 

528,170 

431,021 

+  97.149 

87 

87 

El  Paso  Southwestern. 

7,258,286 

5,697,848 

+  1,560,438 

1.028 

1,027 

Texas  &  Pacific 

10,.543,234 

9,070,685 

+  1,472,549 

1,946 

1.944 

Erie  (2  roads). c 

37,605,516 

36,113,550 

+  1,491,966 

2.256 

2,256 

Texas  Midland 

282.016 

260,4,30 

+  21,586 

125 

125 

Florida  East  Coast 

4,863,286 

4,675,148 

+  188,138 

765 

745 

Tonopah  &  Goldflelds. 

1/246.066 

8/260,883 

—23.817 

113 

113 

Fonda  Johnst  &  Glov.. 

511,100 

482,460 

+  28,640 

88 

88 

Tonopab  &  Tidewater. 

253.100 

237,424 

+  15,676 

169 

169 

Ft  Smith  &  Western.  .  . 

488,048 

363,085 

+  124,963 

253 

253 

Toledo  St  Louis  &  West 

3,291,292 

2.848,732 

+  442,560 

455 

455 

Galveston  Wharf 

598,234 

701,717 

—103,483 

14 

14 

Trinity  &  Brazos  Vail. 

462,742 

408,187 

+  54,555 

369 

368 

Georgia 

8/1,458,335 

2/1,305,062 

+  153,273 

307 

307 

Tolpdo  Tprminil 

J/237 ,300 
259,497 

8/100,228 

+  47,072 

31 

31 

Georgia  &  Florida 

Z272,387 

1249,722 

+  22,665 

348 

348 

Uintah 

228,374 

+  31,123 

68 

68 

Georgia  Fla  &  Ala 

279,980 

254,042 

+  25,938 

193 

193 

Ulster  &  Delaware 

431,249 

429,506 

+ 1 ,743 

128 

128 

Georgia  Southern  &  Fla 

1,360,314 

1,232,560 

+  127,754 

402 

402 

Union  Pacific  (3  roads) 

C     58,730,189 

50,696,976 

+  8,033.213 

7,982 

7.934 

Grand  Canyon 

188,339 

279.046 

—90,707 

64 

64 

Union  RR  (Penn) 

1/2,038.159 

8/2,028,964 

+  9,195 

35 

30 

Grand  Trunk  Western. 

4,635,788 

4.545.671 

+  90,117 

374 

374 

Union  Stk  Yds  (Omaha) 

262,267 

225.008 

+  37.259 

34 

34 

Great  Northern 

40,002,487 

35.874.994 

+  4,127,493 

8,248 

8,101 

Vermont  Valley 

S/229,820 

8/225.809 

+  4,011 

24 

24 

Green  Bay  &  Western. 

382,819 

409,019 

—26,200 

274 

252 

Vicks  Shreve  &  Pacific 

979,082 

801, .325 

+  177,757 

171 

171 

Gulf  &  Ship  Island 

973,787 
1,020,487 

985,866 
1,050,790 

—12,079 
—30,303 

308 
402 

308 
402 

Virginian 

6.060,679 
19,283,138 

4,016.485 
17,827.015 

+  1,044,194 
+  1,456,123 

512 
2,519 

504 

Gulf  Mobile  &  North'n 

Wabash 

2.519 

Hocking   Valley.' 

4,716,200 

3,611,583 

+  1,104,617 

350 

350 

Washington  Southern. 

1,185,974 

920.843 

+  265,131 

36 

36 

Illinois  Central j.. 

41,619,163 

34,760,982 

+  6,858,181 

4,766 

4,767 

West  Side  Belt 

!/299,353 

V253.519 

+  45.834 

!            22 

22 

Illinois  Southern 

rl90,.325 

t220,996 

—30,671 

136 

136 

Wheeling  &  Lake  Erie. 

4,701,829 

4,780,874 

—79.045 

512 

512 

Internat'I  &  Great  Nor 

5,640,443 

4,587,.560 

+  1,052,883 

1,160 

1,160 

Western  Maryland 

6,318,958 

5..525.031 

+  793.927 

1         775 

688 

Kan  City  Mex  &  Orient 

2/460,786 

I/.500.835 

— 40,049 

272 

272 

Western  Pacific 

4,447,079 

3,517,289 

+  929,790 

1          9.57 

941 

K  C  Mex  &  Or  of  Texas 

658,203 

640..367 

+  17,836 

466 

466 

Western  Ry  of  Ala 

744.350 

647.287 

+  97.063 

133 

133 

Kan  City  Southern... 

5,887,647 

4,823,759 

+  1,063,888 

755 

755 

Wilkes-Barre  &  East'n 

297,0.84 

365.070            -68.886 

92 

92 

Kansas  City  Terminal- 

j/466,675 

J/383,659 

+  83,016 

23 

20 

Wins-S.alem  Southb'd. 

441,526 

3.58.767             +82.750 

100 

94 

Lake  Superior  &  Ishp.  . 

179,867 

278,633 

—98,766 

34 

35 

Wyoming  &  Northeast. 

272,707 

233.279             +39.42S 

148 

148 

Lake  Terminal 

257  ,.309 

285,669 

—28,360 

10 

10 

Yazoo  &  Miss  Valley.. 

8,153.719 

6.409.690;      +1,6.54.020 

1,382 

1.382 

Lehigh  &  Hud  River.  - 

Lehigh  Valley 

Lehigh  &  New  Eng- .  - 

1,106,374 

25,435,817 

1,700,008 

1,015,068 

23,141,.353 

1.482,510 

+  91,306 

+  2,294,464 
+  217,498 

97 

1,443 

296 

97 

1,444 

296 

236  minor  roads 

21,421,905 

19,S48.755|      +1,573,150 

12,115 

11.944 

Grand  total  (492  rds) 

1,929,222,058 

1,727,649,7041  +  201,572,354 

249,663 

248.872 

Louisiana  &  Arkansas- 
Louisiana  Ry  &  Nav-- 

695,411 
1,083,945 

777,695 

—82,284 
+  108,149 

302 
342 

279 
350 

Net  increase  (11.60%) - 

1 

975,796 

Louisville  &  Nashville- 

35,717,995 

31,0.52,751 

+  4,665,244 

5,070 

5,038 

X  These  figures  are  tor  four  month 

3  only. 

Lou  Hend  &  St  Louis 

1,037,118 

835,631 

+  201,487 

200 

200 

V  These  figures  are  for  five  months 

only  in  both  years. 

Los  Ang  &  Salt  Lake-  - 

6,289,148 

5.709.707 

+  579,441 

1,154 

1,154 

c  These  figures  are  furnished  by  tt 

le  company. 

McKeesport   Connect- 

290,136 

V212,097 

248.275 
V244,311 

+  41,861 
—32,214 

5 
189 

5 
189 

Manistee  &  Nor  East.  - 

Maine  Central 

6,824,690 

6,016,568 

+  808,122 

1,216 

1,220 

THE  COST  OF  THE  1 

MEXICAN  REVOLU 
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of  the  Provisional  Government  of  Mexico."  Tlie  printing  of  the  bills 
was  continued  in  Vera  Cruz,  increasing  the  issue  to  $70,000,000,  and  until 
the  authorized  total  of  $200,000,000  was  reached.  It  was  later  necessary 
to  increase  this  issue  to  $250,000,000. 

The  bills  printed  and  issued  at  Vera  Cruz,  by  virtue  of  this  authoriza- 
tion, were  later  known  as  "Vera  Cruz  Paper."  The  effective  amount  of 
paper  money  issued  at  Vera  Cruz  exceeded  considerably  the  sum  stated 
by  the  authorizations,  by  reason  of  the  necessity  of  collecting  the  bills  of 
the  "Mexico  Issue,"  the  circulation  of  which  was  made  difficult  on  account 
of  counterfeits  printed  in  Mexico  City  by  the  Convention  Government, 
and  which  are  now  known  as  "Revalidated"  (Revalidados) . 

The  total  of  the  issue  effected  by  the  Constitutionalist  Government  during 
the  first  and  second  periods  of  the  revolution,  is  as  follows: 

Monclava  paper. $5,000,000 

Constitutionalist  Army  paper 25,000,000 

Provisional  Government  of  Mexico  paper 42 ,625.000 

Provisional  Government  of  Vera  Cruz  paper . 599,329,221 

Total.. $671,954,221 

As  can  be  seen,  the  amount  of  the  Vera  Cruz  issue  exceeded  considerably 
the  sums  fixed  by  the  authorizations.  This  was  due  to  the  urgent  necessi- 
ties of  the  military  campaign,  and  cannot  reflect  upon  the  good  name  of 
the  Constitutionalist  Government,  because  the  issues  were  strictly  guarded, 
and  in  all  cases  the  paper  money  printed  passed  through  the  Treasury  for 
circulation,  and  an  exact  account  was  kept  of  their  disposition. 

The  paper  money  of  the  Constitutionalist  Government  was  never  sold 
for  the  purpose  of  commanding  funds  in  the  exterior  (in  foreign  countries) . 

Issues  Effected  by  Military  Chiefs. 

The  distance  at  and  the  independence  with  which  the  military  chiefs 
worked  at  times,  and  especially  at  the  beginning  of  the  revolution,  made  it 
impossible  to  supply  them  with  funds  from  the  Treasurer  of  the  First  Chief 
(or  Chief  Executive) .  For  this  reason  I  found  myself  with  the  necessity 
of  authorizing,  at  the  start,  several  military  chiefs  to  issue  bills  of  local 
character,  so  that  they  might  have  funds  for  the  campaign.  The  principal 
chiefs  who  were  authorized  to  effect  said  issues  were  naturally  those  who 
had  greater  number  of  forces  under  their  command,  among  whom  were 
General  Villa,  General  Obregon  and  General  Gonzalez. 

Still  later  on,  during  the  second  period  of  the  military  campaign,  there 
was  necessity  of  authorizing  other  military  chiefs  to  command  funds  by 
issuing  trust  paper  money  while  they  could  not  be  provided  with  currency 
from  the  First  Chief.  Such  was  the  source  (or  origin)  of  other  authoriza- 
tions, as,  for  example,  those  granted  to  Arrieta,  Dieguez,  Caballero,  Mur- 
guia.   Morales  and  Molina,   &c.,   &c. 

The  majority  of  the  military  chiefs  confined  themselves  within  their 
Instructions,  but  in  other  cases  they  exceeded  their  authority.  For  exam- 
ple. General  Villa  was  authorized  to  issue  ten  million  pesos  for  the  needs 
of  his  campaign,  in  the  State  of  Chihuahua,  but  nevertheless,  and  long 
before  his  defection,  he  had  begun  to  trespass  the  bounds  of  his  issues  by 
considerable  sums,  so  that  it  can  be  said  that  the  issues  of  paper  money  in 
the  State  of  Chihuahua  reach  a. total  of  several  hundred  million  pesos,  and 
are  confused  with  the  issues  of  false  paper  currency  and  with  those  of  the 
enemies. 

However,  it  can  be  said  that  the  total  of  the  amounts  issued  by  the 
military  chiefs,  with  the  First  Chief's  authorization,  did  not  exceed  thirty 
million  pesos. 

These  issues  were  recalled  later  on,  and  others  withdrawn,  so  that  at  the 
present  time  there  remains  no  more  than  two  million  pesos  deposited  with 
the  Financial  Commission  awaiting  to  be  converted. 

Budgets. 

Having  in  mind  the  hasty  organization  of  a  revolution  there  should  be  no 
reason  to  wonder  why  it  was  not  possible  to  estimate  the  disbursements  for 
the  campaign  of  the  Constitutionalist  Army  during  the  first  and  second 
periods  of  the  campaign. 

However,  every  time  that  it  was  possible  to  do  so,  efforts  have  been 
exerted  to  a,djust  the  disbursements  with  certain  budgets,  especially  those 
relating  to  salaries,  for  which  the  budget  for  1912-13,  the  last  that  can  be 
considered  as  having  legally  existed,  can  be  taken  as  a  guide  (or  model)  in 
the  organization  of  offices  and  in  the  calculation  of  salaries  of  employees. 

It  is,  however,  natural  that  the  organization  carried  out  in  the  several 
departments  does  not  compare  or  correspond  with  the  organization  of  the 
Constitutional  Government  of  1912,  and  it  is  due  to  this  that,  in  fact,  it 
has  been  impossible  to  use  for  this  purpose  as  a  guide  the  budget  forl912-13. 

"When  again  the  Government  was  established  in  the  central  seat  (of 
Government)  constant  efforts  were  made,  in  Mexico  as  well  as  in  Quere- 
taro,  to  adjust  to  a  budget  the  expenses  of  the  several  departments  of  the 
Constitutionalist  Government.  It  was  quite  possible  to  approximately 
estimate  the  expenses  for  the  employees  of  the  several  departments,  but 
there  is  nothin  strange  in  the  fact  that,  though  it  has  been  possible  to 
estimate  the  expenses  for  the  several  branches  of  the  Government,  it  has 
nevertheless  been  absolutely  impossible  to  make  estimates  at  to  the  dis- 
bursements in  the  branch  of  war,  there  being  a  natural  imcertainty  as  to 
the  needs  of  the  campaign . 

Expenditures  of  the  Revolution. 

At  the  beginning  of  the  Revolution ,  the  disbursements  for  the  campaign 
were,  most  of  the  time,  made  by  military  chiefs,  procuring,  at  the  same 
time,  the  funds  from  wherever  they  could  be  found,  and  the  contingencies 
of  the  struggle,  and  sometimes  the  ignorance  or  the  natural  disorder,  made 
it  impossible  to  keep  an  approximate  account  of  what  was  being  spent. 

It  was  not  till  after  the  end  of  the  first  period  of  the  Revolution,  that  is 
when  the  Constitutionalist  Government  took  possession  of  Mexico  City, 
that  it  became  possible  to  begin  the  orderly  accounting  of  the  disburse- 
ments that  were  being  made.  However,  it  can  not  bo  said  that  there 
exists  any  exact  account  of  the  disbursements,  other  than  of  the  amounts 
that  directly  came  out  of  the  general  treasury  of  the  nation,  or  of  offices 
dependent  on  it. 

The  main  difficulty  does  not  consist  in  knowing  the  amounts  that  were 
taken  out  of  the  treasury  to  be  used  for  the  divers  needs  of  the  Govern: 
ment,  but  in  justifying  the  investments  made  by  the  paymasters  and 
agents  encharged  ^vith  their  disposition. 

In  the  matter  of  war  supplies,  above  all,  it  has  been  impo.ssible  to  obtain 
the  necessary  details  that  w^ould  justify  the  investments  made  for  their 
purpose.  In  many  cases  the  funds  furnished  for  the  needs  of  the  cam- 
paign were  handed  over  in  bulk  to  the  military  chiefs,  or  to  the  duly 
appointed  paymasters  who  accompanied  them,  and  in  many  cases  there 
exists  no  other  record  of  those  disbursements  than  that  the  funds  had  been 
handed  over  to  them. 

The  Bureau  of  Accounts  and  Notes,  however,  continues  to  carry  on  the 
accounting  of  all  the  expenses  known,  and  it  is  possible  that,  before  the 
beginning  of  the  new  fiscal  year,  an  approximate  estimate  of  the  extent  of 
the  disbursements  and  receipts  of  the  Revolution  will  be  available. 

The  figures  shown  by  the  result  of  labors  of  the  Bureau  of  Accounts  and 
Notes  cannot,  however,  be  exact  in  respect  to  disbursements,  for  of  course 


there  has  been  a  great  number  of  disbursements  of  which  there  are  no 
records. 

Owing  to  the  difficulties  encountered  in  the  accounting  and  assignation 
of  details,  which  are  not  yet  finished,  the  figures  shown  by  the  general 
treasury  of  the  nation  are  necessarily  incomplete.  However,  in  order  that 
an  idea  may  be  had  as  to  the  movements  of  the  funds  of  the  Revolution, 
of  which  accounts  have  been  kept,  I  should  state  that  the  total  of  the 
revenues  received  and  acknowledged  by  the  general  treasury  of  the  nation 
amounts  in  gold  to  $75,000,000  and  in  paper  to  $236,000,000. 

The  disbursements  of  the  Revolution,  as  far  as  they  have  been  accounted 
for  by  the  Bureau  of  Accounts  and  Notes,  amount  to  a  total  of  $96,000,000 
in  gold  and  $855,000,000  in  paper.  -j 

The  best  comparison  that  can  be  made  between  the  incomes  and  dis- 
bursements of  the  revolution  would  have  to  be  obtained  through  indirect 
means,  by  calculating  the  deficit  for  the  revolution,  or  by  the  public  debt 
chargeable  to  the  revolutionary  period. 

The  disbursements,  as  shown  by  the  books  of  the  general  treasury, 
relating  to  each  one  of  the  departments  of  the  Government,  are  as  follows: 

NaVlGold.  Paper. 

First  Chief's  office  (or  Executive  Department) . .  $230,365  $7,726,583 

Constitutional  Congress 271,303  10,156 

Foreign  Ministry 1,268, .577  3,088,188 

Interior  Ministry ^ 5,754,302  43,220,765 

Justice  Ministry 192,826  2,927,916 

Public  Instruction  Mmistry • 1,131,853  20,787,246 

Public  Works  Ministry. 345,144  4,606,880 

Communications  Mmistry 2,586,049  43,942,951 

Finance  Ministry 13,082,748  72,699,276 

War  Ministry. 61,554,096  656,800.958 

The  foregoing  disbursements  make  a  total  of  $95,417,400  in  national 
gold  and  $855,818,900  in  paper. 

Deficit. 

It  is  natural  to  suppose  that  there  has  always  existed  and  now  exists 
a  considerable  deficit  between  the  receipts  and  disbursements  of  the 
revolution. 

For  a  long  time  that  deficit  could  not  be  determined,  nor  much  less 
avoided;  but  at  the  present  time,  when  everything  is  paid  for  on  a  metallic 
base,  a  system  begun  since  the  early  part  of  the  present  year,  it  can  be 
said  that  during  the  first  five  months  just  past,  the  deficit  on  an  average 
is  not  less  than  five  million  monthly,  which  at  the  end  of  the  year  will  give 
a  total  of  sixty  million  deficit. 

This  deficit  of  sixty  million  annuallS^  is  not,  hQwever,  as  large  as  one 
would  believe  it  to  be  if  one  bears  in  mind  that  the  budget  for  1912-13, 
calculated  for  comparatively  normal  times,  already  had  reached  the 
amount  of  120  million  pesos  annually. 

While  our  deficit  was  being  covered  with  paper  currency,  it  was  therefore 
not  felt  so  keenly;  but  when  the  metallic  circulation  was  resumed,  the 
Government  was  confronted  with  the  situation  of  being  compelled  to  live 
within  the  bounds  of  its  revenues  in  metallic  currency. 

It  was  not  possible  to  at  once  convert  the  paper  money,  paid  for  many 
taxes,  into  metallic  currency,  nor  could  those  who  paid  them  be  compelled 
to  make  their  payments  in  specie  without  causing  numerous  inconveniences 
and  delays. 

The  Government,  in  spite  of  the  wishes  of  its  enemies,  had  necessarily 
to  live,  and  being  compelled  by  necessity,  and  in  order  that  it  may  continue 
to  exist,  it  had  to  appropriate  funds  from  the  metallic  reserves  of  the  banks, 

The  amounts  taken  down  to  date  from  the  banks  reach  a  total  of  ap- 
proximately twenty  million  pesos. 

The  Government  has  endeavored  to  pursue  a  policy  of  strict  economy, 
with  intent  to  considerably  reduce  the  number  of  its  employees,  and  when 
the  metallic  circulation  was  re-established  it  found  itself  compelled  to  pay 
its  civil  employees  not  more  than  only  50%  of  their  nominal  salaries, 
holding  back  as  a  floating  debt  the  balance  due  them. 

However,  in  many  instances,  and  especially  in  the  military  branch,  it 
would  have  been  impossible  to  obtain  efficient  services  if  only  one-half 
of  the  salaries  were  paid.  So  that  the  troops  and  many  of  the  employees, 
on  account  of  the  salaries  due  them,  had  to  be  paid  75  %  or  the  whole  thereof. 
In  many  other  cases  it  has  been  necessary  to  grant  at  discretion  gratifica- 
tions or  pecuniary  aids  to  the  employees  so  that  they  might  subsist. 

All  this  relates  to  the  expenditures  required  by  the  militar.v  campaign'in 
the  interior,  where  the  Government  has  always  had  a  deficit,  and  which, 
if  summed  up  for  the  last  four  years,  could  be  considered  to  constitute  the 
public  interior  debt  of  the  Revolution. 

In  respect  to  the  increased  expenses  which  the  Revolution  had  to  meet 
in  the  exterior,  all  have  been  scrupulously  covered,  and  to  that  effect 
have  the  satisfaction  to  announce  that  Mpxico  has  regularly  satisfied  th 
requirements  of  its  consular  and  diplomati  ces,  and  has  paid  even  th 

last  of  the  bills  for  munitions  ajid  supplies  of  war,  provisions  and  equipment 
which  had  to  be  bought  outside  of  the  country,  and  that  consequently  there 
is  no  debt  in  the  exterior  on  account  of  the  Revolution. 

Non-counterfeilable  Bills. 

The  cited  circumstances  of  counterfeiting  and  fraudulent  issuing  of  paper 
money  purported  to  be  of  the  Provisional  Government,  by  the  Convention 
known  by  the  name  of  "Re-validated,"  and  the  natural  disturbances  in 
the  financial  situation  caused  by  the  existence  of  several  kinds  of  paper  cu  r- 
rency,  made  it  necessary  to  consider  the  conversion  of  all  that  debt  into  only 
one  kind  of  paper,  which,  besides  having  the  advantage  of  unity,  would 
also  be  impossible  to  counterfeit. 

The  piu-pose  of  this  issue  was  to  substitute  the  old  paper  witli  one  that 
could  not  be  counterfeited;  to  limit  the  amount  of  paper  in  circulation  to 
$500,000,000,  and  to  give  to  this  issue  a  fixed  value,  by  means  of  a  metallic 
guarantee,  without  issuing  more  than  the  amounts  that  could  be  guaranteed. 

The  printing  of  this  non-counterfeitable  paper  was  done  in  the  .United 
States  by  one  of  the  best-ktoown  engraving  houses,  and  amounted  to  $450." 
000,000.  It  was,  however,  necessary  to  print  in  Mexico,  paper  currency 
of  denominations  of  $2,  $1,  5  centavos,  10  centavos  and  20  centavos,  with 
all  of  which  the  issue  reached  a  total  of  almost  .5450,000,000,  which  was 
not  all  placed  in  circulation.  There  are,  at  the  present  time,  in  the  posses- 
sion of  the  Government,,  some  $140,000,000,  which,  if  figured  at  the  rate 
of  20  centavos  to  the  peso,  would  represent  a  debt  of  80,000,000  pesos. 

It  was  for  the  management  and  guarantization  of  this  paper  currenc 
that  the  Financial  Commission  was  organized. 

Withdrawal  of  the  Old  Paper  Currency. 
The  program  which  the  Government  proposed  to  follow  in  order  to  effece 
the  withdrawal  of  the  old  paper  and  place  the  new  in  circulation  consisted 
in  accepting  the  pajfer  of  Vera  Cruz  and  that  of  the  Constitutionalist  Army 
in  payment  of  the  greater  part  of  the  taxes,  in  the  Federation  and  as  well 
as  in  the  States;  in  payment  of  railroad  fares  and  transportation,  postage, 
telegrams,  and  generally  in  payment  of  all  obligations  to  the  Govcrnmen  t 
that  did  not  especially  require  metallic  currency.     On  the  other  hand,  th  e 
Government  proposed  to  cover  its  disbursemcsnts,  both  Federal  and  loca  I, 
with  non-counterfeitable  paper  currency,  from  the  1st  of  May  1916,  issuing 
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the  now  paper  every  time  there  was  enough  metallic  currency  with  which 
to  guarantee  it  at  the  rate  of  20  centavos  gold  for  every  peso. 

When  the  non-counterfoitable  paper  currency  was  placed  in  circulation 
at  that  date,  a  lowering  of  the  value  of  the  Vera  Cruz  paper  was  naturally 
felt,  which  fact  obliged  the  Government  to  hasten  the  withdrawal  of  the 
latter,  In  order  to  avoid  the  inconveniences  caused  by  the  existence  of  two 
paper  currencies  of  different  values. 

To  that  effect,  and  beginning  from  the  5th  of  June,  the  paper  currency 
of  the  Constitutionalist  Army,  with  denominations  of  .$20,  $r>0  and  SlOO, 
had  been  withdrawn  from  circulation,  and  by  the  30lh  of  .June  the  bills 
of  the  denominations  of  .110,  $.'5,  $2  and  $1,  as  well  as  the  trust  paper 
currency    of    smaller    denominations. 

It  was  directed  that  the  Vera  Cruz  and  Constitutionalist  Army  paper, 
whose  holders  would  not  or  could  not  dispose  of  it  in  payment  of  taxes, 
be  deposited  with  the  offices  of  the  Government  and  of  the  Financial  Com- 
mission, so  that  in  their  turn  they  may  be  exchanged  at  the  rate  of  ten 
centavos  gold,  or  one  peso  in  paper,  with  national  gold  certificates,  payable 
in  five  annuities. 

The  Vera  Cruz  paper  was  withdrawn  from  circulation  ,  as  had  been  pro- 
posed, by  accepting  it  for  taxes  and  in  payment  of  faros  and  transportation- 
but  besides  this  it  became  necessary,  during  the  times  of  its  greatest  depre- 
ciation, to  buy  great  quantities  of  it,  and  lastly  the  Government  became 
obliged  to  exchange,  for  the  needy,  the  Vera  Cruz  paper  that  remained  in 
their   hands. 

In  this  way  were  collected,  approximately,  $500,000,000  of  Vera  Cruz 
paper. 

As  to  the  deposits  made  of  this  paper,  with  the  purpose  of  exchanging 
them  for  gold  certificates,  it  amounted  to  only  about  50,000,000  pesos, 
which  is  approximately  what  the  Financial  Commission  has  received  to  be 
exchanged  for  gold  certificates.  Those  50,000,000  pesos,  at  the  rate  of 
ten  centavos,  national  gold,  means  an  indebtedness  of  about  5,000,000 
pesos  gold,  as  balance  in  favor  of  the  Vera  Cruz  and  Constitutionalist 
Army    issues. 

The  several  issues  of  paper  money  affected  by  military  chiefs  were  with- 
drawn in  the  same  manner,  some  by  exchange,  as  was  done  in  Sinaloa, 
Tepic  and  Jalisco,  and  others  as  deposits.  Of  these  there  are  deposited 
with  the  Financial  Commission  only  about  $2,000,000  in  paper  currency. 

Metallic  Circulation. 

When  the  circulation  of  the  non-counterfeitable  paper  currency  was 
begun,  the  Government  proposed  to  guarantee  a  rate  of  20  centavos, 
national  gold,  to  every  peso.  However,  the  Government  did  not  have 
enough  gold  reserves  nor  enough  revenues  in  metallic  form  with  which  to 
maintain  the  value  of  this  paper  by  freely  exchanging  it  at  the  guaranteed 
rate.  The  disbursements  of  the  Government  in  metallic  form  became 
constantly  more  pressing,  and  the  increase  in  the  prices  of  materials, 
munitions,  equipments  and  provisions  for  the  troops,  which  the  Govern- 
ment had  to  obtain  with  metallic  currency,  obliged  it  to  dispose  of  its  re- 
ceipts   in    gold. 

The  Govermnent  did  what  was  possible  to  maintain  the  value  of  the 
non-counterfeitable  paper,  but  slowly  and  naturally  it  continued  to  de- 
preciate. 

In  the  days  of  interior  struggle  the  scope  of  the  circulation  of  paper 
ctirrency  was  clearly  defined,  but  even  before  the  termination  of  the  revo- 
lution, the  conditions  in  the  rest  of  the  world  counseled  the  temporary 
continuation  of  the  paper  system,  and  the  Government  would  have  done 
so  if  it  had  been  possible  to  obtain  enough  metallic  funds  with  which  to 
guarantee    its    circulation. 

The  banks  were  very  effective  means  in  bringing  about  the  defeat  of  the 
paper  currency,  and  many  persons,  even  those  who  were  supposed  to  be 
friends  of  the  revolution,  not  only  did  not  help  the  Government,  but  also 
hastened  the  downfall  of  the  paper. 

The  business  men  in  the  principal  cities  of  the  country  raised  the  prices 
considerably  in  paper  currency,  and  the  laboring  classes,  after  exerting 
their  efforts  to  bring'about  a  reduction  in  the  prices  of  merchandise,  were 
obliged  to  demand  their  wages  in  metallic  currency,  thus  contributing  to  a 
still  greater  depreciation  of  the  paper  currency,  and  forcing  to  a  certain 
extent    the    metallic    circulation. 

In  November  1916  the  value  of  the  noncounterfeitable  paper  became 
so  low  that  it  was  impossible  to  use  it  any  longer  as  currency,  and  the 
First  Chief  was  obliged  to  dictate  instructions  for  the  resumption  of  the 
metallic  circulation,  which  has  been  effected  since  the  first  of  December 
of  last  year. 

The  financial  problem,  however,  remains  unsolved,  because,  without  the 
existence  of  bank  notes  or  any  other  form  of  credit  as  substitute  for  the 
metallic  circulation,  the  latter  had  to  be  made  almost  wholly  on  the  basis 
of  a  circulation  of  coins  of  gold,  silver  and  copper. 

When  the  metallic  circulation  was  re-established,  a  new  difficulty  was 
met,  and  it  was  the  high  price  of  silver  in  the  foreign  market  which  has 
caused  our  peso  to  now  reach  a  price  far  above  its  legal  par  value,  and  which 
consequently  has  been  lately  withdrawn  from  circulation. 

The  Government  is  carrying  on  the  coinage  of  half  pesos,  the  value  of 
which  as  regulated  by  law  is  lower,  and  which  have  been  kept  in  circula- 
tion down  to  date,  even  though  it  is  feared  that  if  the  price  of  silver  con- 
tinues to  rise,  the  elimination  of  these  coins  will  again  put  the  metallic 
circulation    in    danger. 

A  comparison  between  the  paper  and  metalUc  circulations  results  in 
favor  of  the  former  regarding  the  necessities  of  the  consimiing  class,  be- 
cause the  prices  of  articles  of  first  necessity,  above  all  the  national  products, 
which  apparently  were  priced  higher  in  paper,  were  however  priced  con- 
siderably lower  in  metallic  currency. 

The  Government  is  conscious  of  having  done  everything  possible  to 
maintain  the  circulation  of  the  non-counterfeitable  paper  bills,  but  unfor- 
tunately there  were  a  great  mmiber  of  causes,  and  many  of  them  inten- 
tional, that  contributed  to  make  it  depreciate  and  which  obliged  the  Gov- 
ernment to  again  return  to  the  metallic  system. 

Recently  a  decree  has  been  issued  imposing  an  increase  in  the  duties 
against  foreign  commerce,  payable  in  non-counterfeitable  paper,  in  order 
to  resume  the  withdrawal  of  these  bills  in  a  form  that  would  be  less  injurious 
to  the  Government  and  also  to  their  holders. 

Enemy  Paper  Currency. 

Eachof  the  enemies  of  the  Revolution  endeavored  to  issue  paper  currency 
in  the  same  form  as  that  of  the  Constitutionalist  Government,  either  for 
their  own  use  or  for  the  purpose  of  passing  them  as  billls  issued  by  the 
Constitutionalist  Government  itself.  Villa  effected  two  issues  of  paper 
currency,  both  in  considerable  amounts:  those  known  as  "two  faces"  and 
those    known    as    "blankets." 

When  the  Constitutionalist  Government  evacuated  the  City  of  Mexico 
in  November  1914,  the  so-called  Convention  Government  found  in  the 
Government  printery  typographical  elements  with  which  it  continued  the 
printing  of  the  bills  begun  by  the  Constitutionalist  Government  in  that 
tclty,  and  by  only  adding  to  them  the  impression  of  a  stamp  of  "ro-valida- 
ion"  made  them  appear  as  if  they  were  the  same  bills  issued  by  the  First 
Chief.     These  were  later  known  as  "re-validated"  bills. 


The  Constitutionalist  Government  was  not  informed  in  good  time  of 
this  falsification  of  its  bills,  carried  on  by  its  very  enemies,  till  after  it  re- 
occupied  the  City  of  Mexico  in  February  1915,  which  was  when  it  found 
that  the  matter  concerned  was  that  of  a  spurious  issue,  which  fortunately 
was  identified,  but  which  however  compelled  the  Constitutionalist  Govern- 
ment to  recall  from  circulation  the  bills  issued  by  the  "Convention  Govern- 
ment of  Mexico."  In  like  circumstances  the  enemies  of  the  Revolution 
effected  issues  of  paper  currency,  such  as  those  of  Yucatan  and  Sonora. 

The  Constitutionalist  Government,  without  hesitating,  but  always 
proceeding  with  justice  and  as  a  political  and  military  measure,  repudiated 
the  bills  issued  by  Its  enemies  and  prohibited  their  circulation  in  every 
place  which  we  occupied.  This  caused  many  inconveniences  to  the  needy 
classes,  whom  we  tried  to  relieve  by  furnishing  them  with  provisions,  in 
the  thickly  populated  communities;  but,  on  the  other  hand,  the  procedure 
weakened  our  enemies  to  a  great  degree,  whoso  currency  depreciated 
rapidly. 

And,  lastly.  In  order  to  seriously  hinder  the  circulation  of  our  trust 
currency,  came  a  great  number  of  falsifications,  intended  to  enrich  those 
who  issued  them,  as  well  as  for  political  purposes. 

Debt  of  the  Uevolulion. 

Putting  aside  the  amounts  indebted  by  the  nation ,  on  account  of  obliga- 
tions incurred  prior  to  the  revolutionary  movement,  it  can  be  said  that  the 
amount  of  the  indebtedness  lately  incurred  by  the  nation  would  hardly 
roach  a  total  of  125,000,000  pesos,  national  gold,  which  is  the  amount  in 
which  the  country  remains  indebted  after  four  years  of  strife.  This  is  the 
total  that  has  resulted  from  the  investigations  effected  under  the  First 
Chief's    directions. 

Said  debt  is  as  follows: 
On  account  of  the  non-counterfeitable  paper  in  circulation,  if 

all  of  which  is  ever  redeemed  at  the  rate  of  20  centavos  gold.  ..$80,000,000 

On  account  of  Vera  Cruz  paper 5,000,000 

Loans  by  banks 20,000,000 

Miscellaneou    debts  pending,  and  indebtedness  to  employees, 

up  to  approximately  the  30th  of  April 20,000,000 

Total $125,000,000 

It  should  be  considered  as  a  debt,  which  sooner  Oi'  later  will  be  charged 
against  the  Revolution,  the  amount  of  the  indemnities  on  account  of 
damages  and  injuries  caused  by  the  ar.  Among  them  should  be  con- 
sidered the  sums  destined  for  the  repairs  to  the  lines  of  the  National  Rail- 
ways, and  also  for  indemnization  on  account  of  materials  commandeered 
from  the  said  railway,  as  provided  for  by  the  railway  laws. 

Though  the  First  Chief  acknowledged  by  decree  of  the  10th  of  May  1913 
the  debts  arising  from  the  indemnities,  and  gave  out  the  general  bases  for 
the  formation  of  the  commissions  that  were  to  pass  upon  the  claims  and 
liabilities,  it  has  not,  however,  been  possible  nor  convenient  to  proceed, 
down  to  date,  in  the  organization  of  these  commissions,  for  it  was  known 
beforehand  that  the  Government  was  not  in  the  position  of  being  able  to 
pay  up  these  debts. 

Public  Debt. 

From  the  beginning  of  the  Revolution,  the  Constitutionalist  Government 
resolved  to  repudiate  any  loan  that  Huerta  may  have  negotiated  in  the 
exterior,  and  to  this  effect  it  made  public  its  determination  of  not  recog- 
nizing the  legality  of  any  loan  that  might  have  been  made  to  him.  Later 
on  all  the  acts  that  emanated  from  the  Huertista  Administration  were  also 
repudiated. 

However,  the  Constitutionalist  Government  has  never  refused  to  recog- 
nize the  legitimate  obligations  incurred  before  the  Revolution,  and  conse- 
quently it  considers  as  extant  the  debts  that  were  covered  up  by  the  Huerta 
administration  with  bonds  or  funds  obtained  through  illegal  loans. 

In  spite  of  its  good- will,  the  Revolutionary  Government  could  not  meet 
since  1913  the  interest  and  amortization  on  the  public  debt;  but  instead 
of  endeavoring  to  regularly  meet  the  installments,  which  would  have  caused 
constant  difficulties,  it  decided  to  indefinitely  postpone  its  service  on  the 
public  debt.  The  sum  to  which  the  public  debt  amounted  in  the  beginning 
of  1913  was  approximately  427,000,000  pesos,  and  the  interests  that  have 
been  due,  and  those  that  are  now  pending  and  dating  from  that  year,  will 
amount  to  approximately  70,000,000  pesos  at  the  end  of  this  semester. 

Banks. 

From  the  time  of  the  Government  of  General  Diaz,  the  banking  system 
in  Mexico,  based  on  concessions,  implicated  a  system  of  privileges,  the 
inconveniences  of  which  had  been  felt  for  a  long  time. 

The  banks  of  Mexico,  through  which  the  Government  issued  fimds, 
loaned  to  the  Huerta  Government,  so  that  it  might  fight  the  Constitution- 
alist Revolution,  the  approximate  sum  of  $46,000,000.  The  Huerta 
Government,  on  the  other  hand,  compelled  the  forcible  cii-culation  of  its 
bills,  which  fact  the  Constitutionalist  Government  found  upon  its  advent. 

The  Constitutionalist  Government,  engaged  in  other  matters  pertaining 
to  the  campaign,  could  not,  therefore,  attend  to  the  banking  question,  even 
though  the  bankers,  in  fact,  were  powerful  financial  enemies  of  the  Revo- 
lution. On  the  other  hand,  the  same  banks  found  themselves  in  the  situ- 
ation of  being  unable  to  re-establish  the  voluntary  circulation  of  their  notes 
because,  even  if  they  still  had  their  reserve  funds  intact,  they  would  have 
been  forced  to  liquidate  if  they  had  been  compelled  to  redeem  their  notes 
at  par. 

The  Government,  however,  not  desiring  the  disappearance  of  the  stores 
of  metallic  currency  accumulated  in  the  banks,  took  the  necessary  steps 
that  would  prevent  the  disposition  of  said  funds.  To  this  effect,  instruc- 
tions were  issued  to  compel  the  institutions  of  credit  to  complete  their  re- 
serves and,  failing  in  this,  the  Government  had  the  necessity  to  order  the 
taking  over  of  the  banks  under  receiverships,  a  measvu-e  that  was  carried 
into  effect  without  the  necessity  of  taking  possession  of  the  banks,  but  by 
handing  their  administration  into  the  hands  of  a  Board  of  Receivers. 

The  banking  problem  remains  unsolved  because  the  Constitutional  Con- 
gress having  decreed  that  there  should  only  be  one  bank  of  issue,  the  real 
condition  of  the  banks  has  not  yet  been  fully  determined,  as  the  carrying 
out  of  which  object  would  hinder  the  organization  of  the  only  bank  that  shall 
take  the  place  of  the  banking  institutions  now  in  existence. 

The  Constitutionalist  Government,  pressed  by  the  cirucmstances,  has 
been  obliged  to  take  from  all  the  banks,  for  the  needs  of  the  Government, 
about  20,000,000  pesos.  This  constitutes  a  debt  of  the  Government  to 
the  bankmg  institutions,  which  it  recognizes  as  a  loan  of  short  term,  and 
for  which  it  is  disposed  to  furnish  sufficient  guaranties. 

I  wish  to  call  the  attention  of  Congress  to  the  fact  that  the  Constitu- 
tionalist Government  did  not  appropriate  funds  from  the  reserves  of  the 
banks  till  after  the  paper  currency  had  been  completely  put  out  of 
commission . 

However,  it  should  be  noted  that  20,000,000  pesos  were  loaned  to  the 
government  of  the  usurpation  from  only  the  Banco  Nacional  and  the 
Bank  of  London. 

Conclusion. 

To  finish  the  report  regarding  the  financial  transactions  of  the  Revolu- 
tion, I  can  say,  as  a  resume,  that  the  Revolution  was  carried  on  with 
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elements  that  were  absolutely  national;  that,  notwithstanding  the  con- 
siderable reduction  in  the  revenues,  we  have  been  able  to  fight  the  Huerta 
regime  and  to  triumph  over  it;  to  defeat  at  once  the  uiifaithfu'ness  of  Villa, 
and  also  to  triumph  over  it ,  and  to  begin  the  reorganization  of  the  Govern- 
ment, without  making  the  cost  of  the  revolutionary  movement,  down  to 
date,  any  higher  than  125,000,000  pesos,  which  can  be  considered  as  the 
Public  Debt  chargeable  to  the  Revolution,  which  Mexico  has  successfully 
borne  without  the  necessity  of  borrowing  one  single  centavo  from  the 
exterior. 

As  stated  in  our  issue  of  July  28  President  Carranza  has 
asked  Congi-ess  for  authority  to  negotiate  loans  amounting 
to  $300,000,000  Mexican  gold,  or  the  equivalent  of  nearly 
$150,000,000  American  gold,  for  the  following  purposes: 
$150,000,000  to  meet  the  deficits  of  interest,  etc.,  now 
owing  by  the  Government;  $100,000,000  to  be  used  as  a 
metallic  reserve  for  the  paper  currency  proposed  to  be  issued 
by  the  bank  which  it  is  expected  Congress  will  authorize  to 
be  established  with  the  sole  power  to  emit  such  currency, 
and  $50,000,000  for  the  purpose  of  rehabilitating  the  National 
Railwaj^s,  replacing  tracks,  bridges  and  buildings  and  supply- 
ing rolling  stock,  sufficient  to  place  the  lines  in  the  same 
condition  as  before  the  Revolution.  As  also  stated  in  our 
issue  of  July  28  the  Mexican  Congress  has  already  authorized 
the  $100,000,000  bank  loan.' 


CANADIAN  INTERNAL  WAR  LOANS  CONVERTIBLE. 

The  Governor-General  of  Canada  on  July  17  approved 
an  Order-in-Council,  gi-anting  holders  of  bonds  of  the  second 
war  loan  of  $100,000,000,  maturing  Oct.  1  1931,  and  of  the 
third  war  loan  of  $150,000,000,  maturing  Mar.  1  1937,  the 
right  to  convert  their  holdings  at  the  issue  price,  if  they  so 
desire,  into  long-date  future  war  loans,  a  privilege  which 
holders  of  bonds  of  the  first  war  loan  of  $150,000,000,  ma- 
turing Dec.  1  1925,  have  always  been  entitled  to.  The 
issue  price  of  each  of  the  three  internal  war  loans  was: 

Convertible  into  Future 
Issues. 

First  War  Loan,  due  Dec.  1  1925 97K  and  accrued  interest 

Second  War  Loan,  due  Oct.  1  1931 97 }4  and  accrued  interest 

Third  War  Loan,  due  March  1  1937 96      and  accrued  interest 

These  issues  are  exempt  from  all  taxes,  including  any  in- 
come tax  imposed  in  pursuance  of  legislation  enacted  by  the 
Parliament.  Below  we  publish  in  full  the  order  referred  to 
above: 

REPORT  OP  THE  COMMITTEE  OF  THE  PRIVY  COUNCIL,  AP- 
PROVED BY  HIS  EXCELLENCY  THE  GOVERNOR- 
GENERAL  ON  JULY  17   1917. 

The  Committee  of  the  Privy  Council  have  had  before  them  a  report, 
dated  July  14  1917,  from  the  Minister  of  Finance,  stating  that  three  do- 
mestic War  Loans  have  heretofore  been  issued  in  Canada  as  follows: 

Issue  of  1100,000,000  5%  Bonds,  maturing  Dec.  1  1925. 

Issue  of  8100,000,000  5%  Bonds,  maturing  Oct.  1  1931. 

Issue  of  8150,000,000  5%  Bonds,  maturing  March  1  1937. 

The  Minister  observes  by  the  terms  of  the  prospectus  of  the  first  of  the 
above  issues  it  fras  provided  that  Bonds  of  the  issue  would  be  accepted 
at  the  issue  price  plus  accrued  interest  as  the  equivalent  of  cash  for  the  pur- 
pose of  subscriptions  to  future  Issues — other  than  issues  made  abroad,  by 
the  Government  for  the  purpose  of  carrying  on  the  war.  No  such  pro- 
vision was  made  respecting  the  two  subsequent  issues.  The  Minister  is 
of  the  opinion  that  the  market  price  for  Bonds  of  these  two  issues  has  been 
injuriously  affected  by  reason  of  the  fact  that  holders  are  not  entitled  to 
any  privilege  of  conversion  into  future  loans.  It  also  seems  just  and 
equitable  that  tho.se  who  subscribed  to  the  two  issues  in  question  should  be 
given  the  right  to  convert,  if  they  so  desire,  into  long-date  future  War  Loan 
issues 

The  Minister,  in  \iew  of  the  foregoing,  recommends  that  holders  of  Bonds 
of  the  War  Loan  issue  of  8100,000,000,  maturing  Oct.  1  1931,  and  holders 
of  Bonds  of  the  War  Loan  issue  of  3150,000,000,  maturing  March  1  1937, 
be  granted  the  right  to  surrender  their  Bonds  at  the  issue  prices,  namely": 
97H  in  the  case  of  the  issue,  maturing  on  Oct.  1  1931,  and  96  in  the  case  of 
the  issue,  maturing  on  March  1  1937,  plus  accrued  interest  in  each  case,  as 
the  equivalent  of  cash  in  payment  of  any  allotment  made  under  the  terms 
of  the  prospectus  of  any  future  Canadian  War  Loan  issue — other  than  issues 
made  abroad — ^of  Bonds  a  maturity  of  twenty  years  or  more. 

The  Committee  concur  in  the  foregoing,  and  submit  the  same  for  ap- 
proval . 

(Signed)  •  r.  BOUDREAU, 

Clerk  of  the  Privy  Council. 

AMERICAN  FOREIGN  SECURITIES  CO.  DECLARES 
SEMI-ANNUAL  DIVIDEND  OF  5%. 

A  semi-annual  dividend  of  5%,  payable  on  Aug.  15,  to 
holders  of  record  on  that  date,  has  been  declared  by  the 
directors  of  the  American  Foreign  Securities  Co.  The 
initial  dividend  of  5%  was  paid  on  Feb.  15. 

The  American  Foreign  Securities  Co.,  organized  in  July 
1916  -w-ith  a  capital  of  $10,000,000  and  referred  to  at  length 
in  these  columns  on  July  22  1916  (page  284),  was  the  medium 
through  which  the  Government  of  the  French  Republic 
obtained  a  loan  last  year  of  $100,000,000.  To  meet  the 
major  part  of  the  loan  the  company  made  a  public  offering 
in  July  1916  of  its  secured  notes  amounting  to  $94,500,000, 
bearing  5%  interest  and  maturing  Aug.  1  1919.  The  notes' 
which  were  all  disposed  of  two  days  after  the  subscription 
books  were  opened,  were  offered  to  the  public  at  98  and  in- 
terest, yielding  the  investor  about  5.735%. 


The  French  Government  is  obligated  to  pay  the  principal 
of  the  loan  in  three  years,  together  with  interest  sufficient 
to  cover  the  interest  on  the  company's  note  issue.  The 
collateral  pledged  by  the  French  Government  as  security  for 
the  loan  had  a  value  of  approximately  $120,000,000,  and  was 
made  up  in  large  part  of  obligations  of  neutral  Governments, 
securities  of  the  Suez  Canal  and  a  considerable  block  of 
American  securities.  A  detailed  list  of  these  was  given  in 
our  issue  of  Sept.  23  1916,  page  1080. 

The  first  annual  report  of  the  company,  just  issued, 
states  that  on  July  31  1917  the  market  value  of  the  pledged 
securities,  held  by  the  Bankers  Trust  Co.  as  trustee,  was 
computed  at  $120,557,075.  During  the  year,  at  the  re- 
quest of  the  representative  of  the  French  Government,  nine- 
teen substitutions  of  collateral  were  made,  the  value  of  the 
securities    substituted    being    $370,093. 

From  the  income  from  the  loan  to  the  French  Government 
the  company  set  aside  $1,473,415  for  amortizing  a  ratable 
proportion  of  the  company's  indebtedness. 

The  company's  report  also  shows  that  it  has  received  in- 
terest amounting  to  $7,250,000  on  the  loan  granted  to  the 
French  Government,  and  $66,081  in  interest  on  bank  bal- 
ances. Interest  paid  out  on  the  3-yr.  5%  collateral  notes  of 
the  company,  less  interest  on  notes  purchased,  amounted 
to  $4,708,550.  Other  charges  brought  the  total  expenses 
for  the  year  up  to  $6,302,904.  •  After  paying  dividends  of 
$1,000,000,  the  surplus  left  was  $13,177. 


RUSSIA'S  NATIONAL  DEBT. 
An  Associated  Press  dispatch  from  Petrograd,  Aug.  4, 
stated  Russia's  national  debt,  which  at  the  beginning  of  the 
war  was  nine  billions  of  rubles,  Is  now  at  fifty  billions,  accord- 
ing to  a  report  of  the  Imperial  Bank.  Its  statement  shows 
that  the  money  circulation  is  13,646,000,000  rubles,  against 
1,633,000,000  at  the  beginning  of  the  war.  Credit  notes 
issued  the  first  five  and  a  half  months  of  1917  amounted  to 
4,549,000,000,  against  3,475,000,000  for  all  of  1916.  Gen- 
eral operations  of  banks  have  largely  increased  during  the 
war.  The  gold  reserve  in  Russia  has  fallen  from  1,604,000,- 
000  to  1,292,000,000. 


THE   DEPRECIATION   OF    THE   AMERICAN   DOLLAR 
AND  NEUTRAL  BALANCES  HERE. 

(From  the  'Wall  Street  Journal,"    Aug.     10  1917] 

Scandinavian  banks  have  again  been  showing  interest  in  our  short-term 
treasury  certificates  of  indebtedness,  and  purchases  amounting  to  $2,000,- 
000  of  the  recent  $300,000,000  issue  are  reported. 

Owing  likewise  to  Switzerland's  favorable  position  in  international 
exchange,  banks  in  Zurich  have  been  making  inquiries  lately  regarding 
American  securities.  American  dollars  are  now  ruling  at  discount  of  about 
15%  in  that  country.  In  view  of  the  impossibility  of  liquidating  the 
trade  balance  by  the  shipment  of  gold,  the  next  best  course  open  to  the 
Swiss  bankers  is  to  invest  their  American  balances  in  good  securities. 

Bankers  point  to  this  incident  as  showing  that  there  is  a  silver  lining 
to  the  depreciation  of  American  dollars  which  the  war  has  brought  about 
in  certain  neutral  countries  in  Europe.  It  means  the  investment  of  for- 
eign capital  here  which  the  war  had  otherwise  put  a  stop  to.  Tlie  occasioa 
presents  a  great  opportunity  for  the  foreign  bankers  to  purchase  our  se-* 
curities  as  the  recovery  in  exchange  after-  the  war  means  so  much  added  to 
the   interest   on   their   investments. 

The  $25,000,000  paid  to  Denmark  by  the  United  States  Government 
earlier  in  the  year  for  the  purchase'  of  the  Danish  West  Indies  is  still  on 
deposit  with  local  banks,  drawing  interest.  If  this  money  did  not  belong 
to  a  Government  it  might"  have  been  invested  in  the  money  market  or 
otherwise.  But  the  peculiar  nature  of  the  transaction  requires  that  it  be 
available  at  a  moment's  notice. 

Japan  is  another  country  whose  favorable  position  in  international 
trade  is  giving  her  large  balances  here.  Only  recently  it  was  reported  that 
the  agency  of  a  Japanese  bank  in  New  York  invested  $5,000,000  in  this 
market,  mostly  in  Anglo-French  bonds. 

Spain,  on  the  other  hand,  has  not  been  allowing  her  balances  to  accumu- 
late in  this  country,  preferring  to  have  them  at  home.  Hence  the  large 
gold  shipments  to  Spain  in  recent  months. 


FRENCH    COURTS    DECIDE    THAT    INSURANCE 
PREMIUMS   MUST   BE   PAID   IN   GOLD. 

According  to  Associated  Press  mail  advices  bearing  Paris 
date  July  12,  but  only  received  in  the  United  States  July  30, 
the  French  courts  have  just  decided  that  an  insurance  com- 
pany whose  policies  read  that  payment  of  premiums  will  be 
made  in  gold  is  bound  by  that  clause  in  spite  of  altered 
conditions.  The  "Evening  Post"  in  its  reference  to  the 
decision  further  said: 

The  complainant  held  a  policy  in  an  American  company  which  entitled 
him  to  receive  some  $13,500  in  gold  in  1916.  The  company  declined  to 
pay  in  gold  on  the  ground  that  the  law  of  Aug.  5  1914  had  established  forced 
currency  in  paper  money. 

The  court  ruled  that  the  object  of  the  law  of  Aug.  5  was  to  Insure  the 
free  circulation  of  Bank  of  France  bills  as  the  equivalent  of  gold,  relieving 
the  Bank  of  being  obliged  to  pay  in  gold,  and  thus  the  Bank's  forced  cur- 
rency must  always  be  respected  for  payments  made  under  normal  conditions 
in  France.  But  such  considerations,  the  court  holds,  do  not  apply  in  this 
case.  Public  interest  exacts  the  strict  observation  of  the  obligation  entered 
upon  by  the  American  company,  the  more  so  because,  at  the  time  that  pay- 
ment was  due  in  1916,  the  United  States  had  not  brought  their  valued  co- 
operation to  the  Allied  Powers. 
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$300,000,000  ISSUE  OF  CERTIFICATES  OF  INDEBTED- 
NESS HEAVILY  OVERSUBSCRIBED.  ' 
Secretary  of  the  Treasury  McAdoo  on  Aug.  8  announced 
that  the  $300,000,000  offering  of  3^%  Treasury  certificates 
of  indebtedness,  subscription  books  to  which  closed  at  3 
p.  m.  Aug.  7,  had  been  oversubscribed  in  amount  of  .$01,- 
525,000,  or  more  than  20%.  Allotments,  he  said,  would  be 
approximately  83%  of  subscriptions.  Payment  for  the 
certificates  was  made  at  the  Reserve  Bank  on  Aug.  9.  Eveiy 
Federal  Reserve  bank,  the  Secretary  stated,  exceeded  the 
allotment  which  tentatively  was  given  it  at  the  time  the  issue 
was  announced.  Officials  of  the  New  York  Reserve  Bank, 
following  the  closing  of  the  subscription  books  on  the  7th 
inst . ,  said  that  the  I'esponse  of  banks  and  trust  companies  in 
the  local  Reserve  district  to  the  offering  had  been  very 
satisfactory.  They  declined  to  give  out  figures  but  said  that 
the  total  subscriptions  were  relatively  as  large  as  those  re- 
ceived for  previous  issues,  namely  about  50%  of  the  total 
offering.  The  details  of  the  $300, 000 ,000. issue  were  given 
in  these  columns  last  week. 


Kidder,  Peabody  &  Co.  of  17  Wall  St.,  this  city,  and  Bos- 
ton, on  Aug.  7  announced  that  they  had  bought  a  block  of 
$10,000,000  of  the  $300,000,000  issue  of  certificates  and 
would  offer  them  to  their  clients  at  cost. 


METHOD  OF  QUOTING  LIBERTY  LOAN  BONDS  ON 
THE  STOCK  EXCHANGE. 
The  New  York  Stock  Exchange  on  Aug.  6  changed  the 
method  of  reporting  transactions  in  Liberty  Loan  Bonds 
on  the  ticker.  Prior  to  the  6th  inst.  the  bonds  had  been 
quoted  on  the  ticker  in  whole  numbers  and  the  fiftieth  part 
of  a  whole  number.  For  instance  a  quotation  of  99  45-50 
meant  a  price  of  99.90.  Under  the  new  method  which  went 
into  effect  on  the  6th  inst.  hundreds  instead  of  fiftieths  are 
used.  A  price  of  99.90  now  stands  in  place  of  99.45.  The 
change  was  decided  upon,  it  is  said,  in  order  to  do  away 
with  some  confusion  which  had  existed  in  the  minds  of  bond 
owners  when  they  looked  up  the  record  of  daily  trading. 
The  new  quotations  set  forth  the  exact  price  of  the  bonds 
In  dollars  and  cents,  as  99.90  means  that  a  $100  bond  com- 
mands a  price  of  $99  90  and  a  $1,000  bond  a  price  of  $999. 


THE  FEDERAL  RESERVE  BANKS  AND  THE  LIBERTY 
.  LOAN  SUBSCRIPTIONS. 
The  Federal  Reserve  Bulletin  for  August  discusses  in  an 
interesting  fashion  the  operations  of  the  Federal  Reserve 
banks  in  connection  with  the  floating  of  the  $2,000,000,000 
Liberty  Loan.     We  quote  as  follows: 

"Banking  developments  during  the  month  of  July,"  says  the  Bulletin, 
"have  given  the  first  clear  indication  of  the  country's  ability  to  purchase 
and  hold  the  new  issues  of  Government  bonds  that  were  being  placed  on 
the  market.  There  were  no  definite  indications  so  long  as  the  process  of 
subscription  continued,  and  no  accurate  figures  for  some  time  after  the 
Closing  of  subscriptions,  establishing  how  far  the  loan  had  been  paid  in 
full  by  subscriptions  and  how  far  the  banks  of  the  country  had  availed 
themselves  of  the  special  discount  privileges  afforded  by  the  Federal  Reserve 
system  both  to  member  and  non-member  institutions.  The  first  payment 
made  upon  subscriptions  was  2%  of  the  face  of  the  bonds  plus  18%  ad- 
ditional, payable  on  June  28,  leaving  80%  of  the  face  to  be  provided  for  by 
subsequent  payments.  Figures  setting  forth  the  loan  situation  at  Federal 
Reserve  banks,  published  in  advance  of  the  announcement  of  the  result  of 
the  loan,  were  somewhat  misleading  because  of  the  fact  that  not  a  few 
institutions  had  discounted  heavily  at  Federal  Reserve  banks  in  order  to  be 
ready  to  make  payment  in  full  for  bonds  subscribed  to  by  them.  Such 
discounting  suggested  the  possibility  of  a  continuous  draft  upon  the  re- 
sources of  the  reserve  banks. 

"Reductions  of  the  larger  subscriptions  and  prompter  payment  by  smaller 
subscribers  than  had  been  looked  for  resulted  in  the  almost  immediate  re- 
duction of  accommodation  furnished  by  Federal  Reserve  banks  to  their 
members  and  tlu-ough  the  latter  to  non-members.  The  outcome  has  been 
to  make  the  demands  upon, the  Federal  Reserve  banks  in  connection  with  the 
loan  decidedly  smaller  than  had  at  one  time  seemed  probable.  The  "peak" 
of  the  loan  borne  by  Reserve  banks  was  reached  on  June  22 ,  immediately 
after  the  completion  of  the  subscriptions,  at  which  time  the  aggregate  bills 
held  by  the  Federal  Reserve  banks  amounted  to  $435,000,000,  as  con- 
trasted with  $145,000,000  about  a  month  earlier.  Almost  immediately, 
for  the  reasons  already  indicated ,  this  large  volume  of  paper  began  to  be 
lowered,  falling  on  July  13  to  $335,000,000.  Of  this  latter  sum,  only 
$13,159,000  represented  paper  secured  by  United  States  bonds  or  certifi- 
cates. A  third  payment  of  20%,  due  on  July  30,  Is  in  process  of  being 
made  as  this  issue  goes  to  press,  but  arrangements  to  liquidate  It  having 
already  largely  been  made  by  the  subscribers,  and  the  amount  involved  not 
being  likely  to  be  much  in  excess  of  .$100,000,000,  the  payment  wUl  prob- 
ably not  materially  affect  the  banking  position. 

"  These  facts  suggest  in  outline  the  satisfactory  character  of  the  outcome 
of  the  Liberty  Loan  operation  from  the  standpoint  of  the  Federal  Reserve 
banks.  The  resources  of  the  banks  have  been  employed  as  required,  but 
have  not  been  made  a  regular  reliance.  They  are  available  for  occasions  of 
future  need.  There  remains  to  be  answered,  howerer,  the  question  bow 
far  the  banks  of  the  country  have  become  investors  in  Government  bonds 
and  also  how  far  the  "ultimate  investor"  has  been  obliged  to  rely  upon  his 
bank  for  assistance  either  in  taking  or  carrying  the  new  securities. 

"Complete  data  embodying  the  returns  received  by  the  Treasury  Dei)art- 
ment  are  presented  in  the  following  table,  which "BhoTi  that  the  atnooBt  of 


the  subscriptions  remaining  payable  immediately  following  the  June  28 
installment  was  less  than  8542,000,000. 

PAYMENTS    ON    LIBERTY    LOAN    ALLOTMENTS    BY    THE 
FEDERAL  RESERVE   BANKS  TO  JUNE  30   1917. 

Paid  in  U.  S. 

Treasury  Clfs.  In  Cash 

(approzimate  {approximate 

Federal  Reserve  Bank.             Allotment.               amounts).  amounts). 

Bo.ston $265,478,000         $45,800,000  $63,800,000 

New  York 593,987,000         275.500,000  151,500,000 

Philadelphia 164,760,000           39,400,000  30,000,000 

Cleveland 201,977,000           48,000,000  69,900,000 

Riclimond 88. .594, 000           10,000,000  19,300,000 

Atlanta 46,283,000             4.100,000  10,400,000 

Chiciigo - 272.702,000           52,100,000  64,800,000 

St.  Louis.- 65,029,000           22,900,000  17,100,000 

Mmneapolis 53,759,000             4,800,000  20,600.000 

Kansas  City 62.183,000           19,600,000  71,200,000 

Dallas 36,663,000           10,500,000  10,000,000 

SanFrancisco 149,045,000           21,800,000  43,700,000 

Total $2,000,000,000       $554, .500, 000       $518,300,000 

Ratio  of      Payments 

By  Credit  Total  Pay-    Payments       still  due 

Federal  Reserve            (approximate  merits  to       to  Al-     (approximate 

Bank.                            amounts).  June  30.      lotments.      amounts). 

Boston .$55,800,000  $165,400,000       62%     8100,000,000 

New  York _.. 121, 100, 000  548.100,000       92             45,800,000 

Philadelphia 39.100,000  108,500,000       66              50,200.000 

Cleveland 42,100,000  160,000,000       79             42,000,000 

Richmond 23,100,000  52,400.000       59              36,200,000 

Atlanta.- 21,600,000  36,100,000       78              10,100,000 

Chicago .:..-  24,400,000  141,300,000       .52            131,400,000 

St.  Louis 19,900,000  59,900,000       92                5,100,000 

Minneapolis 4,600,000  30,000,000       56              23,700,000 

Kansas  City 15,400,000  52,200,000       84              10,000,000 

Dallas 3,800,000  24,300,000       66              12,300,000 

SanFrancisco 14,700,000  80,200,000       54             68,800,000 

Total -385,600,000  *1, 458,400, 000       73%     $541,800,000 

*  The  daily  Treasury  statement  of  June  30  reports  total  Liberty  Loan 
payments  to  that  date  $1,385,024,456  38.  The  difference  between  that 
figure  and  those  given  above  is  due  to  the  fact  that  the  Treasurer  had  not 
received  official  advices  through  the  maUs  of  the  full  amoimts,  which  came 
by  telegraph.     Consequently,  the  difference  is  in  transit  to  the  Treasiwer. 

"  While  the  returns  thus  show  that  an  unexpectedly  small  proportion  of 
the  $2,000,000,000  of  securities  issued  was  taken  by  the  community,  sub- 
ject to  the  privilege  of  paying  by  installments,  and  while  the  figures  furnish 
no  direct  evidence  as  to  the  distribution  of  the  bonds  between  the  banks 
and  the  public,  it  is  estimated  that  the  banks  of  the  country  actually  took 
for  their  own  account  only  a  small  proportion,  less  than  one-fourth  and  prob- 
ably less  than  one-fifth  of  the  new  issue.  The  amount  which  they  have 
assisted  their  customers  in  carrying  cannot  as  yet  be  stated,  but  the  figures 
so  far  available  show  that  it  has  been  but  a  small  part  of  the  total.  This  is 
equivalent  to  sayLug  that  a  large  fraction  of  the  issue  may  be  regarded  as 
having  been  "absorbed." 

"The  volume  of  bonds  which  are  still  awaiting  placement  In  the  hands  of 
investors  is  not  large  enough  to  cause  any  material  change  in  the  hquld 
condition  of  the  banks,  particularly  in  view  of  the  fact  that  a  considerable 
proportion  will  undoubtedly  be  absorbed  at  an  early  date  through  the  liquid- 
ation of  loans  by  the  partial  payments  of  individual  buyers  and  investors. 
Most  of  the  bonds  have  thus  been  taken  by  actual  and  ultimate  investors, 
the  banks  acting  primarily  as  intermediaries  and  distributers.  Conditions 
in  the  financial  market  as  affected  by  the  placing  of  the  loan  are  thus  well 
protected.  Great  credit  should  be  given  to  the  banks  9f  the  country, 
not  only  for  their  actual  support  and  the  hard  work  they  have  done  in  con- 
nection with  the  operation,  but  also  for  their  general  observance  of  sound 
principles  of  finance  in  the  disposal  of  the  new  securities. 

"  Notwithstanding  that  the  process  of  absorbing  the  Liberty  Loan  bonds 
was  proceeding  satisfactorily,  and  notwithstanding  the  fact  that  the  slight 
extent  to  which  the  banks  had  relied  upon  the  Federal  Reserve  System  for 
funds  to  be  used  in  carrying  the  bonds,  the  Board  thought  it  desirable  on 
July  14  to  extend,  subject  to  cancellation,  the  term  of  the  permission  given 
in  its  circular  letters  of  May  22  and  June  9,  which  had  provided  for  the  re- 
discounttng  of  non-member  bank  notes  under  special  conditions." 


PENNSYLVANIA  BANKS  AND  TRUST  COMPANIES 
TO  ACCEPT  DRAFTS. 
Under  an  Act  approved  by  Governor  Brumbaugh  on 
June  7  any  bank  or  trust  company  in  Pennsylvania  may 
accept  ior  payment  at  a  future  date,  drafts  draAvn  upon  it 
by  its  customers.     The  text  of  the  law  is  as  follows: 

AN  ACT  empowering  banks  and  trust  companies  to  accept  drafts  and  issue 
letters   of  credit. 

Section  1.  Be  it  enacted,  &c..  That  any  bank  or  trust  company  incor- 
porated under  the  laws  of  this  Commonwealth  shall,  from  and  after  the 
passage  of  this  act,  have  the  power  to  accept,  for  payment  at  a  future  date, 
drafts  drawn  upon  such  bank  or  trust  company  by  its  customers,  and  to 
issue  letters  of  credit  authorizing  the  holders  thereof  to  draw  drafts  upon  it 
or  its  correspondents  at  sight,  or  on  time  not  exceeding  one  year. 

Approved — The  7th  day  of  June,  A.  D.  1917. 


HOW  WE  HAVE  REFORMED  OUR  BANKING  SYSTEM. 

New  York,  July  30,  1917. 
Editor  of  the  "Financial  Chronicle,"  New  York  City: 

Sir: — Financial  writers  were  exhorting  us  for  years  to 
reform  our  banking  system. 

We  were  told  that  the  two  great  requisites  for  reform 
were,  First;  "To  take  the  Government  out  of  the  banking 
business,"  meaning  apparently  that  banking  should  be  done 
through  the  banks  without  interference  by  the  Treasury 
Department,  and  by  Inference  tJiat  Government  funds 
should  be  deposited  In  the  mercantile  banks. 

The  other  great  reform  that  was  said  to  be  neces^kry  -was 
than  an  "elastio  oias^aoy"  should  be  provided. 
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This  should  expand  with  the  needs  of  trade,  and  contract 
automatically,  when  it  became  redundant.  ^__ 

As  to  whether  the  first  of  these  requisites  has  been  pro- 
vided we  need  not  inquire. 

As  to  the  second,  if  the  term  "elastic"  means  something 
that  will  stretch,  and  never  contract,  the  enclosed  state- 
ment will  show. 

Money  circulating  in  the  United  States  on  July  1  for  a  series  of  years: 


1917 $4,850,359,720 

1916 4.018,043,555 

1915 3,585,140,626 

1914 3,419,168,868 

1913 3,371,326,007 

1912 3,276,786,613 


1911 $3,228,627,002 

1910 3,119,753,246 

1909 3,113,058,601 

1908 3,045,457,289 

1907 2,914,343,256 

1906 2,744,483,830 


Circulation  per  capita  on  July  1  1917,  $46  57;  on  July  1  1916,  $39  23: 
on  July  1  1915,  $35  59:  July  1  1914,  $34  53,  and  July  1  1913,  $34  64. 

Very  truly, 

Joseph   Drexel   Holmes. 


JAMES  K.  LYNCH  ELECTED  GOVERNOR  OF  FEDERAL 

RESERVE  BANK  OF  SAN  FRANCISCO. 
James  K.  Lynch,  Vice-President  of  the  First  National 
Bank  of  San  Francisco,  on  August  7  was  elected  Governor 
of  the  Federal  Reserve  Bank  of  San  Francisco,  to  succeed 
Archibald  Hains,  who,  as  noted  in  our  issue  of  July  14,  has 
resigned  to  accept  the  Presidency  of  the  American  Foreign 
Banking  Corporation ,  which  is  being  organized  by  a  powerful 
group  of  bankers  throughout  the  country.  Mr.  Lynch,  the 
new  Governor  of  the  San  Francisco  Reserve  Bank,  is  a  well 
known  banker,  and  has  been  connected  with  the  First 
National  Bank  of  San  Francisco  for  many  years.  He  has 
been  a  Vice-President  of  the  First  National  since  1904,  and 
prior  to  that  time  served  as  Cashier. 


PHILADELPHIA  FEDERAL  RESERVE  BANK  ELECTS 
A  NEW  DEPUTY  GOVERNOR. 
Frank  M.  Hardt,  Cashier  of  the  Federal  Reserve  Bank  of 
Philadelphia,  has  been  elected  a  Deputy  Governor  of  the 
institution.  He  will,  however,  retain  the  office  of  Cashier. 
The  Philadelphia  Reserve  Bank  now  has  two  Deputy 
Governors,  the  other  being  Fdwin  S.  Stuart,  ex-Governor 
of  Pennsylvania. 

NEW     YORK'^  TRUST    COMPANY'S    DEPOSIT    WITH 
fe.  \:-|g  FEDERAL  RESERVE  BANK.^%:g^i^^^ 

Announcement  was  made  by  the  Federal  Reserve  Bank  of 
New  York  on  Aug.  6  that  the  New  York  Trust  Co.  of  this 
city  had  placed  a  substantial  deposit  with  the  bank  for  the 
purpose  of  settling  its  Clearing  House  balance  through  it. 


DIRECTORS  CHOSEN  FOR  LOUISVILLE  BRANCH  OF 
ST.  LOUIS  RESERVE  BANK. 
The  Federal  Reserve  Board  on  August  9  announced  the 
selection  of  four  of  the  five  directors  who  will  operate  the 
branch  of  the  Federal  Reserve  Bank  of  St.  Louis  to  be 
established  at  Louisville,  Ky.  Two  of  the  four  directors 
were  chosen  by  the  Reserve  Board,  while  two  were  elected 
by  the  St.  Louis  Reserve  Bank.  The  directors  chosen  by 
the  Board  are  Charles  E.  Hoge,  of  Frankfort,  Ky.,  and  Fred 
M.  Saekett,  President  of  the  LouisviUe  (Ky.)  Board  of 
Trade.  The  two  directors  elected  by  the  St.  Louis  Reserve 
Bank  are  George  W.  Norton  of  LouisviUe,  Ky.,  and  W.  C. 
Montgomery  of  Elizabeth  town,  Ky.  The  fifth  director, 
who  will  be  chosen  by  the  Federal  Reserve  Bank  of  St.  Louis, 
wUl  act  as  manager  of  the  new  branch. 


STATE  BANK  OF  CHICAGO  JOINS  FEDERAL  RESERVE 

SYSTEM. 

It  is  announced  that  application  has  been  made  by  the 
State  Bank  of  Chicago  to  be  admitted  as  a  member  of  the 
Federal  reserve  system  and  that  application  has  been 
approved.  This  is  the  second  of  the  large  Chicago  State 
banks  to  join  the  system  since  the  war  began,  the  Mer- 
chants' Loan  &  Trust  Company  having  entered  last 
May.  In  the  words  of  Federal  Reserve  Agent  W.  A. 
Heath,  the  State  Bank  is  one  of  the  "oldest  and  strongest 
institutions  in  Chicago"  and  it  carries  to  the  system  in  excess 
of  S30,000,000  in  deposits.  The  capital  of  the  bank  is 
51,500,000  and  surplus  and  profits  $3,750,000. 

In  connection  with  the  entrance  of  the  bank  one  of  the 
local  Reserve  Bank  officials  ia  quoted  as  saying:  "The  ap- 
plication of  the  State  Bank  of  Chicago  to  join  the  Federal 
reserve  system  certainly  gives  much  pleasure  to  the  officials 
of  that  system.  Slowly  but  surely  the  big  baaks  are  coming 
In  and  it  is  only  a  matter  of  time  when  praotically  all  the 
larger  ones  will  be  members." 


Henry  S.  Henschen,  cashier  of  the  State  Bank,  speaking 
for  the  bank  in  the  absence  of  President  Leroy  A.  Goddard, 
declared  that  "it  is  only  beca^use  of  the  changes  in  the 
Federal  reserve  system  that  this  bank  was  prompted  to  join." 
Mr.  Henschen  said:  "It  is  inevitable  that  the  large  State 
banks  of  the  country  must  join  the  system  eventually.  For 
this  reason  we  [thought  now  Would  be  as  good  a  time  as  any 
other  for  the  State  Bank  to  go  in." 


PROPOSES    TO    LET    FEDERAL    RESERVE    BOARD 

SUSPEND  THE  10%  LIMITATION  UPON 

LOANS  FOR  BENEFIT  OF  FARMERS. 

Representative  Black  of  Texas  on  Aug.  7  introduced  a 
bill  in  the  House  of  Representatives  proposing  to  extend 
the  limit  on  loans  which  any  national  or  member  bank  of 
the  Reserve  system  may  make  to  one  individual.  The 
limitation  now  is  10%  of  capital  and  surplus.  The  biU 
proposes  to  let  the  Federal  Reserve  Board  suspend  this 
limitation  provided  the  paper  discounted  is  "secured  by  a 
first  lien  upon  cotton,  corn,  wheat  or  some  other  staple 
agricultural  products  of  a  value  of  not  less  than  25%  greater 
than  the  amount  of  the  notes,  drafts  and  bills  of  exchange 
or  other  evidences  of  debt  so  discounted,  or  by  obligations 
of  the  United  States."  The  biU  referred  to  the  Committee 
on  Banking  and  Currency,  as  printed  in  the  "Journal  of 
Commerce"  of  this  city,  reads  .as  follows: 

That  Section  11  of  the  act  approved  Dec.  23  1913,  linown  as  the  Federal 
Reserve  Act,  as  amended  by  act  of  Sept.  7  1916,  be  further  amended  by 
adding  a  new  paragraph  as  follows: 

Upon  the  affirmative  vote  of  a  majority  of  its  members,  the  Federal 
Reserve  Board  shall  have  power  to  suspend  the  limitation  imposed  by 
Section  5200  of  the  Revised  Statutes  of  the  United  States,  which  provides 
in  substance  that  the  total  liabilities  to  any  national  or  member  banli  of  any 
person,  company,  corporation,  or  fiAa  for  mon^  borrowed,  including  the 
liabilities  of  the  company  or  firm,  the  liabilities  of  the  several  members 
thereof  shall  at  no  time  exceed  one-tenth  part  of  the  amount  of  capital 
stock  of  such  national  or  member  bank  actually  paid  in  and  unimpaired, 
and  one-tenth  part  of  its  unimpaired  surplus:  Provided,  however,  that  In 
any  case  in  which  such  limitations  are  suspended  the  Federal  Reserve 
Board  shall  require,  as  a  condition  of  such  suspension,  that  the  notes,  drafts 
and  bills  of  exchange,  or  other  evidences  of  debt,  discounted  by  a  national 
or  member  bank  in  excess  of  the  amount  provided  by  Section  5200  shall  be 
secured  by  a  first  lien  upon  cotton,  corn,  wheat,  or  some  other  staple 
agricultural  products,  of  a  value  of  not  less  than  25%  greater  than  the 
amount  of  the  notes,  drafts  and  bills  of  exchange  or  other  evidences  of  debt 
so  discounted,  or  by  obligations  of  the  United  States.  The  Federal  Re- 
serve Board  shall,  by  regulation,  prescribe  the  length  of  time  that  such 
limitation  shall  be  suspended  and  the  amount  that  any  person,  firm  or 
corporation  may  be  permitted  to  become  liable  to  a  national  or  member 
bank  under  the  provisions  of  this  act. 


ISSUE  AND  REDEMPTION  OF  FEDERAL  RESERVE 
AND  NATIONAL  BANK  NOTES. 
The  Comptroller  of  the  Currency  on  Aug.  9  gave  out  the 
following  statement  as  to  the  national  bank  notes  and  Fed- 
eral Reserve  notes  issued  and  redeemed  through  his  office 
during  the  fiscal  year  ending  June  30  1917,  and  also  showing 
the  amount  of  each  class  in  the  Treasury  vaults  June  30  1917 
and  the  amount  of  notes  outstanding  in  the  hands  of  the 
public  on  the  same  date: 

Total  amount  of  national  bank  notes. and  Federal  Reserve 
notes  issued  through  the  office  of  the  Comptroller  of  the 

Currency  diu'ing  the  fiscal  year  ending  June  30  1917 $958,441,130 

Amount  redeemed  and  destroyed-  through  office  of  Comp- 
troller of  the  Currency  during  the  saijie  period 459,576,390 

Total  amount  of  notes  outstanding  June  301917 1 ,262,827,970 

Total  amount  new  notes  in  vaults  June  30  1917 1,048,170,460 

The  large  increase  ($371,239,510)  in  the  amount  of  Federal  Reserve 
notes  outstanding  is  due  mainly  to  the  issuance  of  Federal  Reserve  notes 
against  the  deposit  of  gold  or  gold  certificates  with  the  Federal  Reserve 
Agents,  amount  so  held  June  30  1917  being  approximately  $400,000,000. 

The  figures  as  to  the  engraving,  issue  and  redemption,  and  amount  out- 
standing of  national  bank  notes  and  Federal  Reserve  notes  separately  for 
the  year  ending  June  30  1917  are  as  follows: 

Nat.  Bank       Fed.  Reserve 
Notes.  Notes. 

New  notes  printed  and  delivered  by  the  Bureau 

of  Engraving  and  Printing  from  June  30  1916 

to  June  30  1917 $289,562,470    $968,820,000 

Notes  issued  by  Comptroller's  office  June  30 

1916  to  June  30  1917 328.961.130      629.480,000 

Notes  redeemed  and  destroyed  through  Comp- 
troller's office  from  June  30  1916  to  June  30 

1917 357.359.750      102.216.640 

Excess  of  notes  redeemed  and  destroyed  June 

30  1916  to  June  30  1917  over  amount  issued 

during  same  period 28.398,620       __ 

Excess  of  notes  issued,  June  30  1916  to  June  30 

1917.  over  amount  redeemed  and  destroyed 

same  period 527.263,360 

Total  amount  of  now  notes  in  vault  June  30 

1917 383,430,460      664.740,000 

Reduction  during  the  year  in  national  bank 

notes  in  vault  of 52.1-8.430 

Increase  during  the  same  period  in  Federal  Re- 
serve notes  in  vault  of. --- 192,260,000 

Total  amount  ofnotes  outstanding  Juno  30 '17-    715,420.010      517,407.960 
Reduction  during  the  year  in  national  bank 

notes  outstanding  of 28,754.650       

Increase  during  the  same  period  In  Federal  Re- 

■erre  notes  out«t»nding  of- -  - 371.339,510 
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SPRINGFIELD  FEDERAL  LAND  BANK   SHOWS 
FARMERS  HOW  TO  SECURE  LOANS. 

In  a  four-pago  circular  just  issued,  the  Federal  Land  Bank 
of  Springfield  (Mass.)  tells  farmers  how  easy  it  is  to  borrow 
from  $100  to  $10,000  on  the  security  of  their  land  and 
buildings.  The  story  is  told  by  means  of  a  chart.  Arrows 
point  the  way.  A  farmer  who  wants  to  secure  capital  with 
which  to  enlarge  or  improve  his  farm,  buildings,  or  live 
stock,  or  a  prospective  farmer  who  desires  to  purchase  and 
equip  a  farm,  may  secure  a  loan  from  the  Federal  Land 
Bank  of  Springfield,  it  is  pointed  out,  for  a  convenient  term 
of  years  at  an  interest  rate  of  5%.  And  in  thirty-six  years 
he  may  pay  it  all  back,  principal  and  interest,  in  yearly 
installments  of  only  $6  04  for  each  $100  borrowed — about 
what  he  sometimes  pays  in  interest  alone.  "Follow  thd 
Arrow",  says  the  folder,  to  the  real  or  would-be  farmer,  and 
it  points  out  to  him  two  courses.  If  there  is  no  National 
Farm  Loan  Association  in  his  vicinity  he  must  travel  the 
1  onger  road — ho  must  organize  or  help  organize  such  an 
Association. 

Guidepost  No.  1  tells  him  to  confer  with  neighbors,  county 
agents,  granges,  and  so  forth,  and  No.  2  to  bring  together 
ten  or  more  farmers  desiring  loans.  The  next  five  guide- 
posts  direct  the  formation  of  the  Association  with  proper 
officers,  directors  and  committees.  The  arrow  then  points 
to  Washington  where,  in  the  United  States  Treasury  Depart- 
ment, sits  the  Federal  Farm  Loan  Board.  From  this  Board 
the  National  Farm  Loan  Association  receives  its  charter  as 
"A  co-operative  association  of  and  by  borrowing  farmers." 
Loans  can  be  made  only  through  such  an  Association. 

Once  a  National  Farm  Loan  Association  has  been  estab- 
lished, the  arrow  then  leads  the  prospective  borrower  by  the 
short  route  direct  to  its  Secretary-Treasurer.  Seven  guide- 
posts  point  the  way.  They  tell  him  in  turn  that  he  may 
apply  for  as  much  as  50  %  of  the  value  of  the  land  plus  20  % 
of  the  value  of  the  buildings,  that  his  farm  will  be  appraised 
by  the  Association's  loan  committee  and  the  loan  approved 
by  its  directors,  that  his  application  will  go  to  the  Federal 
Land  Bank,  the  farm  be  reappraised  by  the  Bank's  appraiser, 
his  application  passed  upon  by  its  board  of  directors,  the 
title  examined  by  attorneys  approved  by  the  Bank,  and  a 
check  for  the  amount  of  the  authorized  loan  forwarded  to 
the  farmer.     President  Robinson  is  quoted  as  follows: 

The  Federal  Farm  Loan  Act  is  one  of  the  biggest  pieces  of  legislation 
that  our  Congress  has  put  through  in  many  years.  I  predict  without 
reserve  that  the  opportunity  thus  created  for  the  farmer  to  borrow  money 
on  such  favorable  terms  will  accomplish  more  for  agriculture  in  the  next 
ten  years  than  has  been  accomplished  in  any  previous  decade  by  all  existing 
agencies  combined.  "This  bank  is  bringing  home  to  every  farmer  from 
Aroostook  to  Cape  May  and  from  Lake  Erie  to  the  tip  of  Cape  Cod  the 
benefits  to  be  derived  from  the  Federal  Farm  Loan  System  There  are 
600,000  farmers  in  the  district.  Uncle  Sam  extends  the  helping  hand  until 
this  huge  system  of  credit  is  well  grounded.  Then  the  Federal  Farm  Loan 
System  will  be  turned  over  to  the  National  Farm  Loan  Associations,  the 
ultimate  owners  of  the  Federal  Land  Banks. 


CONDITION   OF  NATIONAL   BANKS   JUNE  20  1917— 
LAST  REPORT  UNDER  THE  OLD  RESERVE 
REQUIREMENTS. 
The  Comptroller  of  the  Currency  on  Aug  .1  announced  the 
results  of  the  compilation  of  the  reports  of  all  national  banks 
for  the  call  of  June  20  1917  as  follows: 

Resources  aggregated  IB.l.'Sl  million  dollars,  which  is  $6,637,000  ahead  of 
the  resources  of  May  1  1917,  the  largest  ever  reported  up  to  that  time. 
The  increase  in  total  resources  as  compared  with  June  30  1916  was  2,224 
million  dollars. 

Deposits. — Total  deposits  June  20  1917  were  12,769  millions,  a  reduction 
of  306  millions  as  compared  with  May  1  1917,  but  an  increase  of  1,913 
millions  as  compared  with  June  30  1916. 

Loans  and  Discounts  were  8,818  million  dollars,  an  increase  over  May  1 
of  66  millions  and  an  increase  over  June  30  1916  of  1,139  million  dollars. 

U.  S.  Bonds  were  reported  at  905  millions,  an  increase  since  May  1  1917 
of  137  millions,  and  an  increase  since  June  30  1916  of  174  millions.  The 
national  banks  also  report  an  additional  amount  of  171  million  dollars  paid 
on  account  of  subscriptions  to  Liberty  Bonds. 

Specie  and  Legal  Tenders  on  hand  plus  balance  in  Federal  Reserve  banks 
amounted  to  1,482  million  dollars,  a  decrease  as  compared  with  May  1  1917 
of  43  millions,  but  an  increase  since  June  30  1916  of  248  million  dollars. 

Bonds  and  Securities  Other  than  Governments  were  reported  at  1,843 
millions,  a  reduction  as  compared  with  May  1  1917  of  14  millions,  and  an 
increase  since  June  30  1916  of  315  million  dollars. 

Amount  Due  from  Banks  other  than  Federal  Reserve  banks  was  1 ,637 
millions,  a  decrease  as  compared  with  May  1  1917  of  201  millions,  and  an 
increase  of  99  millions  as  compared  with  Juno  30  1916. 

Amount  Due  to  Banks  and  Bankers  was  3,025  million  dollars,  a  reduction 
of  353  millions  since  May  1  1917,  but  an  increase  of  312  millions  since 
June  30  1916. 

Bills  Payable  and  Re-Discounts  were  371  million  dollars,  an  increase  as 
compared  with  May  1  1917  of  278  million  dollars,  and  an  increase  as  com- 
pared with  June  30  1916  of  303  milhon  dollars.  This  increase  was  due  to 
the  temporary  financing  incident  to  the  negotiation  of  the  Liberty  Bond 
issue. 

Reserves. — The  call  of  June  20  1917  was  the  last  which  will  be  made 
under  the  old  reserve  requirements.  The  new  law  recently  passed  requii-es 
all  national  bank  reserves  to  be  carried  with  the  twelve  Federal  Reserve 
banks. 


The  total  raserve  held  June  20  1917  was  2,310  million  dollars,  a  reduction 
as  compared  with  May  1  1917  of  163  million  dollars,  and  an  increase  as 
compared  with  Juno  30  1916  of  234  million  dollars.  The  percentage  of 
total  reserve  to  deposits  June  20  1917  wa.s  22.91%  as  compared  with 
24.05%  May  1  1917,  and  with  23.86%  June  30  1916. 

The  surplus  reserve  over  and  above  the  amount  required  on  June  20  1917 
was  842  million  dollars,  a  reduction  as  compared  with  May  1  1917  of  132 
million  dollars,  and  an  increa.se  as  compared  with  June  30  1916  of  41 
million  dollars. 

The  total  reserve  carried  in  vaults  and  with  Federal  Reserve  banks 
Juno  20  1917  was  1,482  million  dollars,  which  was  14  million  dollars  in 
excess  of  the  total  amount  of  reserve  required,  therefore  the  banks  on  the 
date  mentioned  held  in  their  vault-s  and  with  Federal  Reserve  banks  14 
million  dollars  more  than  the  amount  required  in  addition  to  the  828  million 
dollars  reserve  carried   with  the  Reserve  Agents. 

On  Juno  20  1917  the  Central  Reserve  Cities  held  19.70%  of  reserve 
against  a  required  reserve  of  18%.  Other  Reserve  Cities  held  22.45% 
against  a  requirement  of  15%,  while  the  country  banks,  which  were  only 
required  to  carry  12%,  held  on  Juno  20  1917  a  reserve  of  25.33%  of  their 
net  deposits.  


PROTESTING  AGAINST  A  REAL  ESTATE 
MORATORIUM  IN  NEW  YORK. 
The  proposed  declaration  of  a  moratorium  on  real  estate 
mortgages  in  New  York  State  for  the  period  of  the  war  is 
criticized  as  decidedly  unwise  and  economically  unsound 
by  the  Advisory  Council  of  Real  Estate  Interests.  The 
Advisory  Council  represents  the  lenders  on  real  estate  mort- 
gages in  the  City  of  New  York  as  well  as  property  o"miers' 
associations,  and  has  therefore  notified  all  life  insurance 
companies,  trust  companies,  sa\'ings  banks,  title  and  guar- 
antee mortgage  companies  and  all  other  lending  institutions 
to  communicate  with  members  of  the  Legislature  in  oppo- 
sition to  a  measure  drafted  by  Senator  Ottinger,  whereby 
the  State  would  be  authorized  to  take  action  to  prevent  the 
foreclosure  of  mortgages  until  the  war  has  ended.  Such  a 
proposition,  states  the  Advisory  Council,  reflects  only  the 
attitude  of  the  borrower  and  entirely  disregards  the  lender. 
The  statement  proceeds  as  follows: 

It  is  advocated  for  the  most  part  by  shoestring  real  estate  speculators; 
that  is.  speculators  who  hold  title  to  property  only  by  paying  a  small  amount 
of  the  purchase  price  and  heavily  mortgaging  the  remainder.  These  shoe- 
string operators  hold  property  only  for  a  quick  turnover  and  usually  are 
able  to  persuade  innocent  purchasers  to  load  up  with  many  pieces  of  real 
estate  upon  which  title  is  retained  only  by  the  narrowest  of  equities. 

A  moratorium  that  thus  only  protects  the  borrower  would  discourage 
all  lending  on  real  estate,  since  no  sensible  business  man  or  institution  would 
be  willing  to  invest  money  in  a  proposition  in  which  the  State  would  be 
able  to  declare  that  the  investment  could  not  be  recovered  until  the  end 
of  the  war.  The  mortgage  market  has  experienced  enough  discouragement 
within  the  past  few  years  without  imposing  another  damper  on  it.  Money 
should  be  encouraged  to  invest  in  this  particular  field,  for  it  offers  excep- 
tional advantages  if  conservatively  maintained.  The  reasons  advanced 
for  the  passage  of  a  moratorium  law  on  real  estate  mortgages  are  that  large 
corporations  such  as  insurance  companies,  because  of  huge  investments 
in  Liberty  bonds  and  other  expenditures  incident  to  the  war,  are  calling 
in  mortgages,  which,  while  due,  in  normal  times  would  be  permitted  to 
run  indefinitely.  Thus  thousands  of  small  home  owners  who  have  invested 
in  war  bonds  after  being  satisfied  that  the  holders  of  the  mortgages  on  their 
homes  they  are  paying  for  would  continue  their  indebtedness  for  several 
years,  have  been  embarrassed  by  a  demand  for  a  discharge  of  their  mort- 
gages. Such  reasoning  is  fallacious,  for  lending  institutions  have  not  been 
foreclosing  mortgages  any  more  than  before  the  war,  and  their  mortgages 
are  not  called  if  there  is  any  way  out  of  it.  The  result  of  foreclosure  is 
ownership  of  the  property,  which  lending  Institutions  do  not  want,  since 
they  must  always  be  in  a  position  to  pay  their  depositors  and  insurers  from 
Uquid  assets. 

In  reality  what  has  been  taking  place  is  that  a  few  lending  institutions 
have  gradually  been  establishing  the  principle  of  amortization  in  the  making 
or  renewal  of  their  loans.  This  principle  simply  requires  the  payment  at 
regular  intervals  of  small  fractions  of  the  loan  equal  in  amount  to  the 
value  of  the  depreciation  of  the  property  for  the  particular  period  specified. 
Several  owners  of  large  buildings  who  have  held  title  by  small  equities  have 
thus  been  required  to  pay  off  small  amounts  on  their  loans,  and  as  their  prop- 
erties are  already  heavily  mortgaged  have  been  unable  to  borrow  from  some 
one  else  to  pay  these  amounts. 

Shoestring  operators  of  this  character  and  not  small  home  owners  are 
advocating  a  moratorium.  They  do  not,  however,  extend  the  moratorium 
to  the  non-payment  of  rents  by  their  tenants,  although  rents  have  been 
raised  recently  in  many  cases.  They  have  always  opposed  the  idea  of 
amortization  because  its  operation  would  make  real  estate  transactions 
more  of  an  investment  and  less  of  a  speculative  character.  However,  the 
amortizing  of  all  real  estate  loans  has  been  continually  advocated  by  the 
Advisory  Council,  and  it  is  to  be  hoped  that  no  moratorium  will  be  enacted 
into  law  so  as  to  protect  these  shoestring  operators,  and  discourage  all 
lending  on  real  estate. 

Recently  the  Secretary  of  the  Farm  Loan  Board,  W.  W.  Flannagan, 
advised  Gilbert  Ray  Hawes  that  New  York  State  might  -ivisely  enact  a 
law  providing  for  a  moratorium  of  real  estate  mortgages  similar  to  the  prac- 
tice followed  by  the  Farm  Loan  Board.  But,  in  such  a  case,  the  lender  is 
protected,  according  to  Mr.  Flannagan's  communication  to  Mr.  Hawes, 
by  having  all  installments  of  his  loan  paid  for  a  period  of  two  years  by  an 
association  of  which  the  defaulting  borrower  is  a  member.  This  provision 
is  made,  says  Mr.  Flannagan,  not  because  of  the  war,  the  reason  advanced 
for  a  moratorium  in  New  York,  but  rather  because  of  the  difficulties  con- 
nected with  the  agricultural  industry,  where  many  an  honest  man  might 
be  temporarily  embarrassed  because  of  the  loss  of  his  crops  by  means  of 
drought,  flood,  winds,  storms  and  other  natural  agencies,  as  the  loss  of  a 
herd  or  flock  by  pestilence  or  disease. 


MORATORIUM  LEGISLATION  IN  PENNSYLVANIA. 
Besides  the  adoption  of  a  moratorium  law  by  the  State  of 
Oregon  affecting  real  estate  and  farm  mortgages  and  of  the 
passage  of  similar  laws  by  the  Legislatures  of  the  States  of 
Maryland  and  JSIassachusetts,  all  of  which  have  been  re- 
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ferred  to  in  these  columns,  it  appears  that  the  Legislature  of 
Pennsylvania  at  its  session  this  year  passed  an  Act  which 
was  approved  on  May  3, providing,  among  other  things,  for 
the  exemption  of  National  Guardsmen  from  civil  process. 
This  is  found  in  Section  50  of  a  General  Act  "providing  for 
the  organization,  government,  discipline,  maintenance,  and 
regulation  of  the  armed  forces  of  this  Commonwealth,"  and 
reads  as  follows: 

No  civil  process  shall  issue  or  be  enforced  against  any  officer  or  enlisted 
man  of  the  Pennsylvania  National  Guard  in  the  active  service  of  this 
Commonwealth,  or  of  the  United  States,  during  so  much  of  the  term  as  he 
shall  be  engaged  in  active  service  under  orders,  nor  until  thirty  days  after 
he  shall  have  been  relieved  therefrom :  Provided ,  That  the  operation  of  all 
statutes  of  limitations,  and  presumptions  arising  from  lapse  of  time,  shall 
be  suspended  upon  all  claims  against  such  officers  or  enlisted  man  during 
such  term. 


NINETY-SIX   MILLION  DOLLAR   CHECK  PASSES 
THROUGH  CLEARING  HOUSE. 

The  largest  cheek  which  has  ever  passed  through  the  New 
York  Clearing  House,  was  paid  j-esterday  by  the  Liberty 
National  Bank.  It  amounted  to  $96,111,111  11,  and  was 
drawn  by  J.  P.  Morgan  &  Co.,  to  the  order  of  the  New  York 
agent  of  the  Bank  of  Montreal,  for  the  credit  of  the  Minister 
of  Finance,  and  Receiver-General  of  Canada.  The  trans- 
action, it  is  said,  represented  payment  to  the  Canadian 
Government  of  the  $100,000,000  loan  which  the  Dominion 
recently  obtained  from  American  bankers.  The  next  largest 
check  ever  passed  through  the  Clearing  House  was  paid  by 
the  National  Bank  of  Commerce  in  New  York  on  April  4 
1916  (as  stated  in  the  "Chi-onicle"  of  April  8  1916).  It  was 
for  an  amount  somewhat  in  excess  of  $70,000,000.  This 
check  also  was  drawn  by  J.  P.  Morgan  &  Co.,  to  the  order 
of  the  Bank  of  Montreal,  and  represented  payment  to  the 
Dominion  of  Canada  for  the  sale  of  $75,000,000  five,  ten  and 
fifteen  year  bonds  offered  in  New  York  in  the  early  part  of 
1916  on  behalf  of  the  Dominion. 


CALIFORNIA'S  "BLUE  SKY"  LAW  NOW  IN  EFFECT. 
The  new  "blue  sk>^"  law  for  California  passed  by  the 
1917  Legislature  and  known  as  the  Corporate  Securities 
Act,  went  into  effect  on  July  27.  In  speaking  of  the  old 
and  new  law ,  which  promises  better  protection  for  the  people 
of  the  State  from  irresponsible  and  dishonest  promoters, 
local  newspapers  of  July  26  had  the  following  to  say: 

The  present  law,  which  applies  only  to  the  original  issue  of  shares  or 
other  securities  in  California,  has  been  frequently  evaded.  Wildcat  com- 
panies have  been  organized  in  other  States,  and,  for  some  real  or  atmo- 
spherical consideration,  usually  the  latter,  issued  all  their  shares  to  the 
promoters,  who  then  brought  them  into  this  State  for  resale  as  their  per- 
sonal property ,  thus  evading  the  supervision  of  the  State  Corporation 
Department,  and  usually  defrauding  the  purchaser. 

Under  the  new  act,  drafted  by  Commissioner  of  Corporations  H.  L. 
Carnahan,  and  passed  by  the  last  Legislature,  every  person  or  company 
engaged  in  the  sale  of  securities  in  California,  whether  they  were  originally 
issued  here  or  elesewhere,  must  secure  a  certificate  authorizing  him  or  it 
to  act  as  a  broker.  The  requirement  that  a  broker  must  bear  a  good 
business  reputation,  and  the  provision  that  a  broker's  license  may  be  re- 
voked if  it  appears  that  he  has  engaged  or  is  about  to  engage  in  a  fraudulent 
transaction,  makes  it  possible  for  the  Commissioner  to  exercise  a  degree 
of  supervision  over  all  securities  sold  in  the  State.  The  law  further  pro- 
vides that  copies  of  all  advertising  matter  relating  to  the  sales  of  seciurities 
issued  or  published  by  brokers  shall  be  filed  with  the  Commissioner.  The 
cu-culation  or  publication  of  such  matters,*  after  the  Commissioner  has 
notified  the  broker  or  company  that  it  is  false  or  misleading  or  otherwise 
likely  to  deceive  the  reader  is  prohibited. 

Other  changes  in  the  law  are  designed  to  provide  a  more  explicit  and 
simple  form  of  procedm-e  in  applying  for  authority  to  issue  securities,  to 
provide  adequate  powers  of  examination  and  inquiry,  to  provide  a  new 
fee  system,  based  upon  a  percentage  of  the  par  value  of  the  securities  pro- 
posed to  be  issued,  and  to  give  the  department  a  greater  opportunity  to 
assist  in  the  reorganization  and  reconstruction  of  failing  enterprises  that 
require  assistance. 


TRANSACTIONS   OF   AMERICAN   BANKS    WITH 
ENEMY  ALIENS. 

A  letter  relating  to  transactions  of  American  banks  "with 
enemy  aliens,  transmitted  by  the  Federal  Reserve  Board 
upon  the  advice  of  the  State  Department  at  Washington,  to 
Federal  Reserve  banks  for  retransmission  to  member  and 
other  banks  was  published  in  the  Federal  Reserve  "Bulletin" 
for  June.  The  letter  sets  out  that  the  State  Department  is 
not  "concerned  in  the  ordinary  commercial  transactions  and 
routine  bank  accounts  of  aliens  of  whatsoever  nationality, 
resident  in  the  United  States,  with  banks  situated  therein," 
but  it  is  suggested  by  the  Department  that  "each  banker 
doing  business  in  this  country  should  scrutinize  with  par- 
ticular care  such  accounts  as  may  be  held  by  his  bank  for 
any  resident  alien  enemy,  and  in  the  event  any  suspicious 
transactions  occur  in  connection  with  such  accounts,  that 
they  be  reported  immediately  to  the  Board  for  transmission 
to  the  proper  department."     We  give  the  letter  in  full  below: 

The  Board  is  in  receipt  of  a  letter  from  the  C^ounselor  for  the  Department 
of  State,  calling  its  attention  to  the  desirability  of  guarding  against  transfers 


of  banking  credits  to  neutral  countries  for  account  of  alien  enemies,  and 
against  the  use  of  domestic  credits  for  similar  purposes. 

The  Board  is  informed  that  the  State  Department  is  not  concerned  in  the 
ordinary  commercial  transactions  and  routine  bank  accounts  of  aliens  of 
whatsoever  nationality,  resident  in  the  United  States,  with  banlcs  situated 
therein.  It  is  suggested  by  the  Department,  however,  that  each  banker 
doing  business  in  this  country  should  scrutinize  with  particular  care  such 
accounts  as  may  be  held  by  his  bank  for  any  resident  alien  enemy,  and  in 
the  event  any  suspicious  transactions  occur  in  connection  with  such  ac- 
counts, that  they  be  reported  immediately  to  the  Board  for  transmission 
to  the  proper  department. 

Important  Transactions. 

The  transactions  which  are  interesting  to  the  State  Department  may  be 
divided  into  three  classes: 

1.  Foreign  exchange  transactions  between  banks  in  this  country  and 
banks  in  neutral  countries  in  Europe; 

2.  Ordinary  banking  transactions  such  as  the  obtaining  of  credits  by 
alien  enemies  resident  in  the  United  States; 

3.  Banking  transactions  between  this  country  and  Mexico,  or  Central 
American  and  South  American  countries. 

The  State  Department  is  especially  interested  in  preventing  all  transfers 
of  money  by  cable,  by  draft,  or  by  shipments  of  currency  or  otherwise  to 
neutral  countries  in  Europe  for  the  account  of  alien  enemies. 

It  is,  of  course,  difficult  for  a  bank  to  determine  offhand  whether  or  not 
a  transfer  is  for  the  account  of  alien  enemies,  when  it  is  asked  by  an  indi- 
vidual or  corporation  in  this  country  to  make  a  transfer  to  a  bank  in  a 
neutral  country. 

The  Board  is  advised,  however,  that  the  State  Department  is  anxious 
that  bankers  throughout  the  country  should  be  warned  that  they  should 
scrutinize  most  carefully  every  application  made  to  them  involving  the 
transfers  of  funds  to  neutral  European  countries,  which  transfers  seem 
intended  to  give  aid  to  the  enemies  of  this  country,  either  directly  or 
indirectly. 

The  Board  is  further  advised  that  the  State  Department  is  interested  in 
banking  transactions  between  this  country  and  Mexico  or  other  Latin- 
American  countries,  as  there  is  some  evience  in  its  possession  that  alien 
enemies  operating  either  as  individuals  or  through  the  instrumentality  of 
an  American  corporation,  or  otherwise,  are  desirous  of  fomenting  trouble 
between  this  country  and  other  republics  of  this  hemisphere,  and  in  order 
to  fiu'ther  their  plans  they  must  rely  upon  financial  assistance  through  the 
form  of  credits  opened  in  their  behalf  in  this  country.  It  is,  of  course, 
true  that  many  accounts  held  by  bank*  in  tliis  coijntry  for  the  benefit  of 
alien  enemies  resident  in  countries  adjacent  to  the  United  States  are  ordin- 
ary commercial  accounts,  and  up  to  the  present  time  the  State  Department 
has  disclaimed  any  disposition  to  interfere  with  the  free  operation  of  such 
accoimts,  being  interested  only  in  such  transactions  as  may  Appear  to  the 
bankers  who  are  requested  to  faciUtate  the  same  as  being  of  a  suspicious 
character. 

The  Board  is  of  the  opinion  that,  in  view  of  your  intimate  contact  with 
member  banks  in  your  district,  you  are  in  a  position  to  secure  their  co- 
operation in  scrutinizing  and  supervising  financial  transactions  made  or 
attempted  to  be  made  for  the  benefit  of  alien  enemies.  Reports  of  suspicious 
transactions  coming  to  the  notice  of  banks  should  be  made  to  the  Board 
by  wire,  in  order  that  the  officials  of  the  proper  department  may  be  advised 
and    immediately    make    investigations. 

Non-Member  Banks. 

There  are,  of  course,  many  trust  companies.  State  banks,  and  private 
bankers  with  which  your  bank  has  no  intimate  relationship.  The  Board 
believes,  however,  that  if  an  appeal  should  be  made  to  these  banks  and 
bankers  they  would  readily  observe  such  precautionary  methods  as  you 
may,  with  the  approval  of  the  Board,  ask  your  member  banks  to  comply 
with.  Express  companies  and  telegraph  companies  doing  a  banking 
business  in  transmitting  currency  or  credits  by  express  or  by  wire  should 
also  be  asked  to  co-operate  on  the  lines  suggested  above. 

The  attention  of  the  Comptroller  of  the  Currency  has  been  called  to  this 
letter  and  he  has  been  asked  to  enlist  the  co-operation  of  the  large  force 
of  national  bank  examiners  working  under  his  supervision.  It  is  believed 
that  their  assistance  will  be  of  great  value  in  securing  the  information 
desired  and  in  further  enlisting  the  co-operation  of  the  banks  with  which 
they  come  in  contact  in  their  work.  You  are  requested  to  urge  the  bank- 
ing departments  of  the  States  in  your  district  to  co-operate  in  the  same 
manner  through  their  bank  examiners. 

It  is  requested  by  the  Board  that  a  copy  of  this  letter  be  sent  to  all  banks, 
and  trust  companies  in  your  district,  in  order  that  they  may  understand 
that,  while  innocent  transactions  of  a  domestic  character  with  alien  enemies 
are  unobjectionable,  no  business  of  a  nature  calculated  to  give  aid  or  com- 
fort to  the  enemy  directly  or  indirectly  will  be  countenanced. 

May    10    1917. 


RULING  ON  NEW  YORK  INVESTMENT  TAX  LAW. 
According  to  a  ruling  of  State  Comptroller  Eugene  M. 
Travis,  on  July  26,  owners  of  securities  taxable  under  the  new 
investment  tax  law  (Chapter  700,  Laws  of  1917)  which 
became  effective  July  1,  need  not  disclose  their  identity. 
The  ruhng  is  as  foUows: 

No  investment  tax  will  be  received  nor  stamps  affixed  to  an  investment 
and  canceled  unless  application  shall  be  made  to  the  Comptroller  upon 
blanks  prepared  for  that  purpose.  Such  an  application  may  be  signed  by 
the  owner  of  the  investment  or  by  his  duly  authorized  agent.  If  signed 
by  an  agent,  the  name  of  the  owner  need  not  be  disclosed.  No  invest- 
ment will  be  taxed  or  stamped  imless  the  application  be  accompanied  by 
the  amount  of  the  tax  thereon.  Only  personal  checks  duly  certified,  so- 
called  cashier's  checks,  bank  drafts,  post  office  money  orders,  express 
money  orders  or  currency  will  be  accepted  in  payment  of  the  tax. 

The  full  text  of  the  new  law  was  published  in  fuU  in  these 
columns  on  May  5  (pages  1761  and  1762). 


TRADE  ACCEPTANCE  MAY  BE  BASED  ON  PURCHASE 
OF  ADVERTISING  SPACE. 
The  Federal  Reserve  Board  ruled  lately  that  a  draft  or  bill 
of  exchange  based  on  the  purchase  of  advertising  space  may 
be  considered  a  trade  acceptance  "provided  the  advertise- 
ment on  which  the  draft  or  bill  is  based  is  for  the  purpose  of 
promoting  or  facilitating  the  production,  manufacture, 
distribution '  or  sale  of  goods,  wares,  merchandise  or  agri- 
cultural products,  including  live  stock,  and  provided  further 
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that  such  advertisement  is  not  illegal."     The  Board's  ruling 

is  as  follows: 

A  number  of  letters  have  been  addrc.s.scd  to  the  Federal  Reserve  Board, 
raising  the  question  whctlier  a  trade  acceptance,  wiiich  Is  defined  in  the 
Board's  regulations  as  "a  draft  or  bill  of  exchanRO  drawn  ))y  the  seller  on  the 
purchaser  of  goods  sold  and  accepted  by  such  purchaser,"  includes  a  draft 
or  bill  of  exchange  based  on  the  purchase  of  advertising  spa<'0. 

Tlio  term  "goods"  as  used  in  the  regulations  of  the  Board  includes  goods, 
wares,  merchandise,  or  agricultural  products,  including  live  stock,  and 
because  of  the  doubts  raised  as  to  wliothcr  this  term  is  broad  enough  to 
Include  advertising  space,  the  Board  has  ruled  that  a  draft  or  bill  of  exchange 
drawn  by  a  publisher,  or  other  advertising  agency,  on  the  isurchascr  of 
advertising  space  and  accepted  by  such  purchaser  shall  bo  considered  a 
trade  acceptance,  provided  the  advertisement  on  which  the  draft  or  liill 
Is  based  is  for  the  purpose  of  promoting  or  facilitating  the  production,  manu- 
facture, distribution,  or  sale  of  goods,  wares,  merchandise,  or  agricultural 
products,  including  live  slock;  and  provided  further  that  such  advertise- 
ment is  not  illegal  and  is  not  for  the  purpose  of  promoting  or  facilitating 
any  transaction  wliich  is  prohibited  by  the  laws  of  the  State  in  which  it 
is  to  be  consummated. 

Each  Federal  Reserve  bank  should  take  such  steps  as  it  deems  necessary 
to  satisfy  itself  that  a  trade  acceptance  covering  the  sale  of  advertising 
space  is  of  the  character  described  In  this  letter. 

Jan.  23  1917. 

We  also  annex  the  opinion  in  the  matter  submitted  to 
the  Board  by  its  counsel,  M.  C.  Elliott. 

Jan.  9  1917. 

Sir.— The  question  has  been  raised  whether  a  bill  drawn  by  the  seller  of 
advertising  space  and  accepted  by  the  purchaser  is  eligible  for  rediscount 
by  Federal  Reserve  banks  under  the  provisions  of  Sections  13;  and  if  so, 
whether  it  is  a  trade  acceptance  within  the  meaning  of  the  regulations  of  the 
Federal  Reserve  Board. 

There  is  no  provision  of  the  Federal  Reserve  Act  which  in  terms  author- 
izes the  rediscount  of  trade  acceptances  or  any  accepted  bills  of  exchange 
other  than  bankers'  acceptances.  That  right,  however,  is  included  in  the 
right  to  rediscount  bills  of  exchange,  since  a  bill  does  not  cease  to  be  such 
merely  because  it  has  been  accepted.  Section  13  authorizes  any  Federal 
Reserve  bank  to — ■ 

"discount  notes,  drafts,  and  bills  of  exchange  arising  out  of  actual  com- 
mercial transactions;  that  is,  notes,  drafts,  and  bills  of  exchange  issued  or 
drawn  for  agricultural,  industrial,  or  commercial  purposes,  or  the  proceeds 
of  which  have  been  used,  or  are  to  be  used,  for  such  purposes." 

The  Federal  Reserve  Board,  in  exercising  the  right  vested  in  it  to  define 
the  character  of  the  paper  eligible  for  discount,  has  determined  in  regulation 
A,  Series  of  1916,  that  a  bill  of  exchange,  to  be  eligible  for  rediscount,  must 
be  one  "the  proceeds  of  which  have  been  used  or  are  to  be  used  in  producing, 
piu-chasing,  carrying,  or  marketing  goods,  wares,  merchandise,  or  agricul- 
tural products  in  one  or  more  of  the  steps  of  the  process  of  production, 
manufacture,  or  distribution." 

Advertising  has  become  one  of  the  most  general  and  effective  means  of 
providing  a  market  for  goods  and  is  clearly  and  reasonably  a  natural  step 
in  the  process  of  distribution  as  contemplated  by  this  regulation  of  the 
Board.  There  does  not  seem  to  be  any  doubt,  therefore,  that  a  note  or  a 
bill  the  proceeds  of  which  have  been  used  or  are  to  be  used  in  the  payment 
for  advertising  space  is  a  note  or  bill  eligible  for  rediscount  under  the  pro- 
visions of  Section  13  of  the  Federal  Reserve  Act. 

The  question  remaining  for  consideration  is  whether  such  an  acceptance, 
though  undoubtedly  eligible  for  rediscount  as  a  bill  of  exchange,  is  a  trade 
acceptance  which  is  entitled  to  the  special  discount  rate  authorized  by  the 
Federal  Reserve  Board  for  that  class  of  paper. 

Section  14  authorizes  Federal  Reserve  banks  "to  establish  from  time  to 
time,  subject  to  review  and  determination  of  the  Federal  Reserve  Board, 
rates  of  discount  to  be  charged  by  the  Federal  Reserve  bank  for  each  class 
of  paper,"  and  the  Board,  in  the  exercise  of  the  authority  conferred  upon  it, 
has  determined  that  a  trade  acceptance,  entitled  to  the  trade  acceptance 
rate,  is  "a  draft  or  bill  of  exchange  drawn  by  the  seller  on  the  purchaser  of 
goods  sold  and  accepted  by  such  purchaser." 

If  advertising  space  may  properly  be  considered  goods — that  is,  as 
defined  by  the  Board  itself,  "goods,  wares,  merchandise,  or  agricultural 
products" — it  clearly  comes  within  the  present  definition  of  the  term 
"trade  acceptance." 

Advertising  rates  are  ordinarily  based  upon  the  amount  of  space  em- 
ployed, that  is  to  say,  the  number  of  inches  sold  to  the  person  seeking 
advertisement.  The  sale  of  this  space,  whether  in  a  publication  or  else- 
where, may,  therefore,  be  treated  as  analogous  to  the  sale  of  so  many 
printed  posters,  cards,  or  circulars  which  would  come  within  the  classifica- 
tion of  goods,  wares,  and  merchandise,  though  it  is  probable  that  the  change 
made  is  based  very  largely  on  the  services  rendered  in  printing  and  dis- 
tributing the  advertisement. 

Whether  space  sold  is  treated  as  goods,  wares,  or  merchandise  witliin 
the  meaning  of  the  Board's  regulation  or  whether  the  conclusion  is  reached 
that  advertising  rates  are  based  primarily  upon  services  rendered  is,  how- 
ever, relatively  unimportant,  since  the  Board  may  amend  its  regulation 
if  it  deems  this  necessary  in  order  to  give  the  trade  acceptance  rate  to 
this  class  of  acceptances. 

It  is  the  opinion  of  this  office  that  the  question  whether  such  an  acceptance 
is  entitled  to  the  special  rate  given  to  trade  acceptances  is  one  not  of  law 
but  solely  of  regulation  by  the  Board.  The  Board  may  legally  either 
construe  Its  present  regulation  to  include  such  an  acceptance  or  may  amend 
that  regulation  so  as  expressly  to  include  it. 

Respectfully, 

M.  C.  ELLIOTT,  Counsel. 
To  Hon.  W.  P.  G.  HARDING, 

Governor  Federal  Reserve  Board. 


REORGANIZATION  OF  SETTLE  CLEARING  HOUSE- 
POWERS  OF  CLEARING  HOUSE  ASSOCIATIONS. 
Permanent  organization  of  the  Seattle  Clearing  House  As- 
sociation was  effected  on  May  16,  the  action  growing  out 
of  the  dismissal  of  the  proceedings  brought  last  year  to  re- 
strain the  dissolution  of  the  old  Association.  The  old  body 
was  formally  dissolved  in  December  last,  when  a  temporary 
organization  was  formed ,  the  membership  of  the  latter  in- 
cluding all  but  two  of  the  institutions  which  had  previously 
been  Clearing  House  members.  These  two  were  the  Peo- 
ple's Savings  Bank  and  the  Northwest  Trust  &  Safe  Deposit 
Co.,  which  were  excluded  from  membership  in  the  temporary 


organization  because  of  their  failure  to  join  in  the  ruling  of 
the  old  Association  calling  for  the  reduction  by  members  in 
the  rate  of  interest  on  deposits  from  4%  to  3%.  With  the 
organization  of  the  permanent  body  on  May  16,  J.  W.  Max- 
well, J 'resident  of  the  National  City  Bank,  was  elected  Presi- 
dent of  the  Association.  E.  C.  Wagner,  Manager  of  the 
Bank  of  California,  was  made  Vice-President,  and  J.  W. 
Spangler,  Vice-President  of  the  Seattle  National  Bank,  was 
elected  Secretary  and  Treasurer  for  the  tenth  consecutive 
time.  The  Clearing  House  Committee,  which  is  the  execu- 
tive committee,  consists  of  N.  H.  Latimer,  President  of  the 
Dexter,  Horton  National  Bank;  N.  B.  Seiner,  Vice-President 
of  the  Union  Savings  &  Trust  Co.;  J.  A.  Swalwell,  Vice- 
President  of  the  National  Bank  of  Commerce;  !Mr.  Spangler 
and  Mr.  Maxwell,  who  serve  ex-officio.  In  reporting  the 
election  of  the  above,  the  "Pacific  Banker"  said: 

Several  matters  pertaining  to  management  of  the  Clearing  Hou.se  Asso- 
ciation were  discussed  at  the  meeting.  It  is  understood  that  the  new 
articles  tentatively  agreed  upon  provide  for  the  employment  of  a  clearing- 
hou.se  examiner.  It  is  also  probable  that  an  early  meeting  will  bo  called 
for  the  purpose  of  adopting  a  new  set  of  rules  and  regulations  to  govern 
member  banks,  and  that  these  will  contain  the  changes  necessary  to  be 
made  in  order  to  conform  with  Federal  Reserve  requirements  and  the  pros- 
pective early  establishment  of  a  Feder;il  Reser\o  br.mch  bank  in  this  city. 

The  injunction  proceedings  which  sought  to  restrain  the 
members  of  the  Seattle  Clearing  House  from  dissolving  were 
brought  by  the  People's  Savings  Bank  of  Seattle.     This 
action  was  dismissed  in  an  opinion  rendered  by  Judge  Everett 
Smith  of  the  Superior  Court  of  King  County,  Wash.,  on 
Nov.  24  last.     As  was  noted  in  these  columns  Sept.  9  1916, 
the  litigation  grew  out  of  the  adoption  by  the  Clearing  House 
Association  of  a  rule  reducing  the  rate  of  interest  to  be  paid 
by  its  members,  beginning  July  1  1916,  from  4%  to  3%. 
The  People's  Savings  Bank  in  its  suit  alleged  that  it  was  noti- 
fied that  any  member  refusing  to  reduce  its  rate  of  interest 
would  have  to  resign  or  be  expelled .  The  bank  declined  to  re- 
sign and  on  Aug.  9  a  resolution  was  adopted  announcing  that 
it  was  the  intention  of  the  Association  to  sell  its  property  and 
dissolve  the  organization,  this  action  to  be  folio vrcd  by  the 
formation  of  a  new  association,  thus,  it  was  contended,  in  the 
complaint,  forcing  the  plaintiff  into  surrendering  its  rights. 
An  order  temporarily  restraining  the  association  from  dissolv- 
ing was  issued  by  Judge  John  S.  Jurey  of  the  Superior  Court  of 
Seattle  on  Aug.  19  1916.    On  Aug.  23  Judge  Kennett  Mack- 
intosh of  the  Superior  Court  denied  a  motion  of  the  National 
Banks  for  the  quashing  of  the  temporary  order,  this  motion 
having  been  sought   on   the  ground   that   national   banks 
being  under  Federal  statutes  are  not  amenable  to  injunctions 
issued  by  State  Courts.     In  refusing  to  grant  the  motion 
Judge  Mackintosh  took  the  stand  that  National  banks  are 
only  exempt  from  the  jurisdiction  of  State  Courts  in  the 
conduct  of  their  actual  banking  business  under  the  rules  of 
the  Federal   Statutes,   and  he  maintained  that  they  were 
amenable  to  injunctions  issued  by  the  State  Courts  when 
they  step  aside  from  these  duties  and  engage  in  outside 
occupations.     After  Judge  Mackintosh's  ruling  had  been 
sustained  by  the  State  Supreme  Court  the  case  was  heard 
on  its  merits  by  Judge  Smith  of  the  Superior  Court,  'with 
the  result,  as  above  indicated,  that  the  action  brought  by 
the  People's  Savings  Bank  was  dismissed .    The  court  expressed 
the  opinion  that  "the  defendants  had  the  right,  singly  or 
collectively,   to   withdraw  from   their  business   intercourse 
with  one  another,  such  intercom-se  and  association  having 
been  voluntarily  assumed,  and  no  substantial  rights  of  pro- 
perty being  involved."    The  conclusion  of  the  court  was  that 
interest  paid  by  the  Clearing  house  banks  "is  not  an  article 
or  commodity  subject  to  the  rule  against  restraint  of  compe- 
tition; that  in  practice  there  has  always  existed  among  its 
members  a  common  agreement  in  rates  of  interest,  e.xchange 
and  collection  charges;  that  there  •will  in  fact,  under  the 
dissolution  of  the  clearing  house  association,  be  a  tendency 
to  rivalry  in  seeking  interest  bearing  deposits,  which  con- 
dition could  not  exist  under  the  rigid  uniformity  of  the  old 
association."     Fifteen    banks,    and    the    Clearing    House 
Association  itself,  were  named  as  defendants  in  the  action 
instituted  by  the   People's    Savings   Bank,    the   complaint 
excepting  two    institutions — the    Northwest  Trust    &  Safe 
Deposit  Co.  and  the  American  Savings  Bank  &  Trust  Co. 
The  decision  handed  down  by  Judge  Smith  in  part  was  as 
follows: 

Plaintiff  charges  that  the  purpose  of  dissolving  the  Clearing  House  Asso- 
ciation is  not  in  good  faith  and  is  solely  to  exclude  plaintiff  from  its  mem- 
bership, with  consequent  inconvenience,  cost  and  risk  to  plaintiff  in  doing 
business;  that  the  plan  of  organizing  a  new  association  is  designed  thereby 
to  discipline  plaintiff  and  is  in  furtherance  of  said  conspiracy  to  fix  rates 
of  interest,  dissolve  the  Seattle  Clearing  House  Association  and  organ- 
ize another,  excluding  plaintiff,  to  its  great  loss  and  disadvantage. 

The  relief  prayed  for  is  that  defendants  be  enjoined  from  dissolving  the 
Clearing  House  Association,  disposing  of  Its  equipment,  enjoining  its  mem- 
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bers  from  withdrawing  from  said  association,  or  excluding  plaintiff  there- 
from, or  doing  any  act  to  prevent  plaintiff  paying  any  rate  of  interest 
on  deposits;  also  enjoining  defendant  from  organizing  a  new  Clearing  House 
Association  and  excluding  plaintiff  therefrom ,  and  that  the  present  members 
be  required  to  conduct  the  association  on  the  basis  of  its  status  existing  be- 
fore the  acts  comijlained  of. 

The  accused  defendants,  in  answer,  say  that  the  Seattle  Clearing  House 
Association  was  at  all  times  a  voluntary  association,  in  which  membership 
and  withdrawal  are  alike,  voluntary;  that  there  is  no  obligation  on  the 
members  to  pay  checks,  except  over  its  counter,  except  at  its  option,  and 
that  to  compel  the  defendants  to  maintain  an  association  against  their  will 
would  compel  them  to  waive  lawful  rights;  that  as  to  payment  of  interest  on 
deposits  some  of  the  defendants  have  not  paid  to  exceed  3%  for  several 
years.  They  deny  that  the  rule  of  the  association  adopted  relating  to  inter- 
est was  made  through  any  conspiracy  or  unlawful  means,  or  otherwise  than 
in  the  interests  of  sound  banking. 

Plaintiff  contends  that  the  attempt  of  defendants  to  fix  in  the  Clearing 
House  Association  a  uniform  rate  of  interest  was  an  unlawful  act,  tending 
to  restrain  competition  in  rates  of  interest. 

Right  here  the  question  arises  whether  a  court  of  equity  can  inquire 
iato  the  merits  of  a  controversy  among  members  of  a  voluntary  association, 
or  should  they  settle  their  grievances  within  their  own  borders. 

The  fact  is  that  the  whole  subject  of  interest  rates ,  exchange  and  collec- 
tion charges  is  entirely  outside  the  cognizance  of  a  court  of  equity.  These 
are  matters  to  be  left  to  the  mature  judgment  of  financiers,  experts  in  the 
science  of  banking  and  trade,  and  to  the  determination  of  the  rules  govern- 
ing banking,  established  by  experience  and  observation.  Should  a  court 
embark  upon  the  sea  of  bank  control ,  it  would  be  without  chart  and  with  a 
defective  rudder,  and  would  be  more  likely  to  become  a  dangerous  derelict 
than  a  leader  to  ports  of  safety.  The  court  cannot  say  what  conduct  con- 
stitutes sound  banking  and  what  are  arbitrary  acts  of  selfish  bankers. 

Defendants  testify  that  it  is  the  judgment  of  the  bankers  of  Spokane, 
Tacoma  and  the  majority  of  Seattle  that  by  reason  of  lower  rates  of  loan- 
ing thej"^  are  compelled,  in  the  interest  of  safe  and  conservative  banking,  to 
pay  less  than  4%  on  savings  deijosits.  It  would  be  idle  for  the  court 
to  enter  upon  a  review  of  the  controversy  over  the  methods  of  dividing 
profit  and  loss  between  commercial  accounts  and  interest  accounts,  or 
whether  the  dividend  to  stoclcholders  is  excessive.  AU  of  these  details 
adjust  themselves  in  the  natural  laws  of  financial  affairs. 

Plaintiff's  true  plaint  and  solicitude  is  not  the  lowering  of  interest  on  de- 
posits. It  may  Still  pay  whatever  it  pleases,  and  can  conceivably  make  the 
situation  a  golden  opportunity  to  increase  its  own  deposits  and  thereby 
its  profits,  provided  the  program  of  4%  interest  is  as  profitable  as 
it  represents. 

Plaintiff's  real  purpose  here  is  to  compel  defendants  to  remain  involun- 
tarily a  voluntary  association  so  that  it  may  derive  the  benefits  of  the 
association  without  yielding  to  the  conditions  requisite  to  the  maintenance 
of  such  association. 

The  court  is  of  the  opinion  that  defendants  had  the  right  singly  or  collec- 
tively to  withdraw  from  their  business  intercourse  with  one  another,  such 
intercourse  and  association  having  been  voluntarily  assumed  and  no  sub- 
stantial rights  of  property  being  involved. 

The  testimony  in  this  case  indicates  that  successful  banking  is  built  up  by 
good  management  more  than  by  the  rate  of  interest  paid  depositors. 

The  conclusion  of  the  court  is  that  interest  as  paid  by  the  Seattle  Clearing 
House  Association  banks  is  not  an  article  or  commodity  subject  to  the  rule 
against  restraint  of  competition;  that  in  practice  there  has  alwaj's  existed 
among  its  members  a  common  agreement  in  rates  of  interest,  exchange  and 
collection  charges;  that  there  will  in  fact,  under  the  dissolution  of  the 
Clearing  House  Association,  be  a  tendency  to  rivalry  in  seeking  interest 
bearing  deposits,  which  condition  could  not  exist  under  the  rigid  uniformity 
of  the  old  association.  To  compel  the  association  to  retain  its  organization 
would  not  tend  to  incite  competition  among  its  members  for  savings  de- 
posits. There  was  so  such  competition  in  the  past,  and  no  compelling 
inducement  for  the  future  has  been  suggested. 

Here  is  a  voluntary  association  of  bankers.  No  compulsion  is  used  to 
secure  the  membership  of  any.  Each  has  theright  to  withdraw  separately. 
Each  agrees  to  abide  by  the  rules  adopted.  It  appears  to  the  majority 
that  sound  banking  methods  require  a  rule  regulating  a  safe  maximum  rate 
of  interest  on  deposits.  Already  a  rule  fixes  such  rate  at  4%;  other  rules 
fix  rates  of  exchange  and  collection.  It  is  agi-eed  by  the  majority  that 
3%  instead  of  4%  is  now  the  safe  rule  to  establish.  One  member  protests 
the  rule  and  declines  to  comply  with  it.  The  others  answer  that  they  will 
not  try  to  compel  him  to  pay  3%.  He  may  pay  that  or  any  other  rate; 
they  will  not  interfere  with' him;  but  as  he  has  no  natural  or  legal  right  to 
a  membership  in  their  organization  they  prefer  to  part  company  with  him 
and  remain  a  smaller,  but  harmonious  body.^ 

The  plaintiff  asserts  that  it  joined  the  association  on  the  express  oral 
understanding  that  its  associates  should  not  interfere  with  its  right  to  pay 
such  rate  of  interest  on  its  deposits  as  it  might  see  fit.  The  members  making 
such  promise  cannot  now  tell  their  version  of  that  incident,  being  dead,  but 
their  authority  to  bind  the  whole  group  is  doubtful. 

It  is  a  part  of  every  man's  civil  rights  that  he  be  left  at  liberty  to  refuse 
business  relations  with  any  person  whomsoever,  whether  the  refusal  rests 
upon  reason  or  is  the  result  of  whim,  caprice,  prejudice  or  malice.  The 
exercise  by  one  man  of  his  legal  rights  cannot  be  a  l«gal  wrong  to  another. 

Plaintiff's  action  should  be  dismissed. 


THE  ADMINISTRATION'S  FOOD  CONTROL  BILLS. 

The  Administration  Food  Control  and  Food  Survey  bills 
■were  signed  by  President  Wilson  yesterday  (Aug.  10)and 
became  laws.  The  Food  Control  bill  passed  through  the 
last  stage  of  legislative  enactment  on  Aug.  8,  when  the  con- 
ference report  on  it  was  adopted  by  a  vote  of  66  to  7.  Im- 
mediately after  the  final  vote  on  the  Food  Control  bill  the 
Senate  by  a  \ava  voce  vote  also  approved  the  conference 
report  on  the  Food  Survey  bill. 

The  House  on  Aug.  3  by  vote  of  357  to  0,  adopted 
the  oonference  report  on  the  Administration's  Food  Control 
bUl  and  later  by  a  viva  voce  vote  adopted  the  conferee's 
report  on  the  first  food  bill,  which  provides  for  a  survey  of 
the  country's  food  resources  and  for  measures  to  stimulate 
production.  The  latter  was  passed  by  the  House  on  May 
28  and  by  the  Senate  on  June  2.  The  second  bill,  which 
provides  for  the  appointment  of  a  Food  Administrator  was 
passed  by  the  House  on  June  23  and  by  the  Senate  on  July 
21 .     The  conferees  on  the  second  bUl  reached  a  final  agree- 


ment on  the  questions  in  dispute  on  Aug.  1.  The  agreement 
on  the  bill  was  brought  about  when  the  Senate  conferees 
yielded  to  the  President's  wishes  and  consented  to  strike  out 
the  Senate's  amendment  creating  a  joint  Congressional 
committee  on  the  conduct  of  the  war.  The  agreement  on 
this  provision,  which  had  deadlocked  the  conferees  for  two 
days,  was  effected,  when,  after  considerable  discussion  over 
the  amendment,  Senator  Warren,  Republican  of  Wyoming, 
announced  that,  in  an  effort  to  expedite  the  bill's  passage, 
he  would  vote  to  eliminate  the  provision  creating  the  new 
committee.  He  had  stood  out  with  Senators  Gore,  Kenyon, 
and  Page  for  the  retention  of  the  provision.  The  food  control 
bill  was  sent  to  oonference  on  July  25.  On  July  28  the 
conferees  smoothed  out  their  differences  on  the  prohibition 
amendment,  and  agreed  on  the  section  fixing  a  $2  minimum 
a  bushel  for  wheat.  The  prohibition  provision  approved  by 
the  conferees  provides  that  thirty  days  after  the  bill  becomes 
law  no  person  shall  use  any  foods,  fruits,  food  materials  or 
feeds  in  the  production  of  any  distilled  spirits  for  beverage 
purposes,  with  a  separate  stipulation  that  the  prohibition 
shall  no  apply  to  the  fortification  of  sweet  wines.  Importa- 
tion of  distilled  spirits  is  prohibited  entirely.  The  prohibi- 
tion provision  as  agreed  to  by  the  conferees  reads: 

That  from  and  after  thirty  days  from  the  date  of  the  approval  of  this 
act  no  foods,  fruits,  food  materials  or  feeds  shall  be  used  in  the  production 
of  distilled  spirits  for  beverage  purposes:  .Provided,  that  under  such  rules, 
regulations  and  bonds  as  the  President  may  prescribe,  such  materials  may 
be  used  in  the  production  of  distilled  spirits  exclusively  for  other  than 
beverage  purposes,  or  for  the  fortification  of  pvire  sweet  wines,  as  defined 
by  the  revenue  act  of  September  8  1916. 

Nor  shall  there  be  imported  into  the  United  States  any  distilled  spirits. 

Whenever  the  President  shall  find  that  limitation,  regulation  or  prohibi- 
tion of  the  use  of  foods,  fruits,  food  materials  or  feeds  in  the  production  of 
malt  or  vinous  liquors  for  beverage  puijposes,  or  that  the  reduction  of  the 
alcoholic  content  of  any  such  malt  or  vinous  liquor  is  essential  in  order  to 
assure  an  adequate  and  continuous  supply  of  foods,  or  that  the  national 
security  and  defense  will  be  subserved  thereby,  he  is  authorized  from  time 
to  time  to  prescribe  and  give  public  notice  of  the  extent  of  the  limitation, 
regulation,  prohibition  or  reduction  so  necessitated. 

Whenever  such  notice  shall  have  been  given  and  shall  have  remained 
unrevoked  no  person  shall,  after  a  reasonable  time,  prescribed  in  such 
notice,  use  any  foods,  fruits,  food  materials  or  feeds  in  the  production  of 
malt  or  vinous  liquors  or  import  any  such  liquors  except  under  license 
governing  the  production  and  importation  of  such  liquors  and  the  alcoholic 
content  thereof.  Provided,  further,  that  nothing  in  this  section  shall  be 
construed  to  authorize  licensing  of  the  manufacture  of  vinous  or  malt 
liquors  in  any  State,  territory  or  civil  subdivision  thereof,  where  the  manu- 
facture of  such  malt  of  vinous  liquor  is  prohibited. 

The  House  conferees  on  July  28  receded  from  their  op- 
position to  the  liquor  commandeering  amendment,  which 
was  adopted  substantially  as  written  by  the  Senate,  except 
to  include  whiskey  in  stock  as  well  as  in  bond.  This  amend- 
ment also  authorizes  and  directs  the  President  to  commandeer 
any  or  all  such  distilled  spirits  for  redistillation  where  it  may 
be  necessary  for  munitions  and  other  military  or  hospital 
supplies.  The  spirits  commandeered  would  be  paid  for  by 
the  Government. 

The  House  conferees  made  little  opposition  on  July  28  to 
the  Senate's  $2  wheat  guaranty  amendment,  but  it  was 
changed  so  as  to  make  it  apply  to  next  year's  crop  instead  of 
this  year's.  This  section  authorizes  the  President,  when  he 
finds  that  an  emergency  exists  requiring  stimulation  of 
wheat  production,  and  it  is  essential  for  wheat  producers  to 
have  the  benefit  of  the  guaranty. to  assure  the  producers  a 
reasonable  profit,  to  fix!  a  guaranteed  price  of  not  less  than 
$2  per  bushel  at  the  principal  interior  primary  markets.  It 
also  provides  for  additional  customs  duties  on  wheat  when 
necessary  to  bring  the  price  of  the  imported  article  up  to  the 
guaranty. 

The  $10,000,000  appropriation  for  nitrate  stocks  provided 
in  a  Senate  amendment  was  also  agreed  to  on  July  28.  It 
authorizes  the  President  to  procure  necessary  stocks  of 
nitrate  of  soda  for  increasing  agricultural  production  during 
1918  and  to  dispose  of  them  at  cost.  The  conference  had 
already  agreed  to  Senate  amendments  aimed  to  stop  Govern- 
ment advisary  agents  from  having  pecuniary  interest  in 
war  contracts,  and  to  authorize  the  President,  if  it  should 
become  necessary  for  national  defense,  to  fix  coal  and  coke 
prices.  Numerous  other  provisions  were  agreed  to  by  the 
conferees  on  July  29.  They  agreed  that  in  addition  to 
foods, feeds  and  fuels,  the  Government  shall  control  "fuel  oil 
and  natural  gas,  fertilizer  and  fertilizer  ingredients,  tools, 
utensils,  implements  and  equipment  required  for  the  actual 
production  thereof,"  all  denominated  as  necessaries.  The 
so-called  control  section  of  the  House  bill,  which  is  much 
broader  in  its  scope  than  the  Senate's,  was  adopted.  It 
authorizes  Federal  regulation  affecting  speculation,  distribu- 
tion and  movement  of  the  designated  necessaries.  The 
conferees  substituted  for  the  Senate's  licensing  provision  the 
House  plan  for  much  wider  Federal  license  regulation  of 
importation,  manufacture,  mining,  storage,  and  distribution 
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of  GovGrnment  controlled  necessaries.  Tlie  more  rigorous 
section  of  the  House  bill,  prohibiting  hoarding  of  necessaries, 
with  penalties  of  $5,000  fines  and  two  years'  imprisonment 
was  re-instated  by  the  conferees.  The  House  section 
penalizing  willful  destruction  of  necessaries  also  was  re- 
instated. The  drastic  provisions  of  the  House  bill  against 
monopoly  of  necessaries,  and  authorizing  regulation  of  grain 
exchanges  were  likewise  retained  by  the  conferees,  but 
Senator  Nelson's  amendment  regarding  future  trading  on 
grain  exchanges  was  stricken  out.  The  conferees  retained 
the  so-called  Pomerene-Walsh  amendment  prohibiting  stor- 
ing or  holding  of  necessaries,  except  by  producers  to  limit 
the  public  supply  or  affect  prices.  The  Senate's  provision 
limiting  Federal  requisitioning  authority  to  necessaries  for 
military  or  other  public  use  also  was  retained,  as  was  the 
Senate's  provision  limiting  Government  purchases  and  sales, 
in  order  to  secure  reasonable  prices,  of  fuel,  wheat,  flour, 
meal,  beans  and  potatoes. 

The  conferees  adopted  a  new  section  to  this  provision, 
authorizing  requisitioning  for  military  or  public  purposes  of 
any  factory,  packing  house,  mine,  pipe  line  or  other  plant 
producing  the  designated  necessaries.  Provision  for  just 
compensation  for  the  owners  of  the  plant  requisitioned  is 
included  in  the  new  section.  Before  the  conferees  met  on 
July  30  President  Wilson  conferred  at  the  White  House  with 
Representative  Lever,  head  of  the  House  Conferees,  and 
Senator  Chamberlain,  the  Administration's  Senate  spokes- 
man, and  insisted  upon  the  retention  of  the  House  provision 
for  one  man  control  of  the  food  administration  in  place  of 
the  Senate's  provision  for  a  board  of  three,  and  the  elimina- 
tion of  the  section  providing  for  a  joint  Congressional 
committee  on  the  conduct  of  the  war.  Within  an  hour  after 
reconvening  on  July  30  the  Senate  conferees  yielded  to  the 
President's  wishes  and  adopted  the  original  House  provision 
providing  for  the  appointment  by  the  President  of  an 
individual  administrator,  whose  appointment  will  not  be 
subject  to  Senate  confirmation.  The  agreement  was  reached 
by  a  bare  majority  of  one.  Senators  Chamberlain  and 
Smith,  of  South  Carolina,  Democrats,  and  Warren  and 
Kenyon,  Republicans,  voted  to  recede  from  the  Senate 
provision  for  a  three-member  food  administration  board, 
while  Senators  Gore  and  Smith,  of  Georgia,  Democrats,  and 
Page,  Republican,  voted  against  receding.  The  House 
conferees.  Republicans  and  Democrats  alike,  stood  out 
solidly  for  one-man  control.  In  yielding  on  the  food 
administration  section,  the  Senate  conferees  on  July  30 
succeeded  in  securing  adoption  of  a  new  section  providing 
for  a  board  of  tliree  members,  one  of  whom  would  be  the 
President  of  an  agricultural  college,  to  fix  wheat  prices 
based  upon  the  standard  prescribed  by  the  conferees  for  next 
year's  crop  of  not  less  than  $2  per  bushel  for  No.  1  spring 
Northern,  or  its  equivalent.  The  conferees  on  July  30  also 
voted  to  abolish  the  rule  establishing  secrecy  in  their  dis- 
cussions. The  conferees  on  the  next  day  (July  31)  struck 
out  the  provision  (referred  to  above)  authorizing  the  Govern- 
ment to  commandeer  gas  pipe  lines  for  military  defense 
purposes.  They  retained,  however,  the  clause  empowering 
the  President  to  commandeer  oil  pipe  lines. 


The  conferees  on  the  first  of  the  Administration's  Food 
Control  bills,  pro-viding  for  a  survey  of  the  country's  food 
resources  and  for  measures  to  stimulate  production,  reached 
a  final  agreement  on  Aug.  2.  The  House  appropriations  of 
approximately  $14,770,000  were  reduced  to  $11,346,000  and 
several  Senate  amendments  were  eUminated.  Among  the 
Senate  amendments  stricken  out  by  the  conferees  was  one 
calling  for  the  opening  of  public  lands  in  New  Mexico, 
Arizona,  Colorado,  Utah,  and  South  Dakota,  to  entry  with- 
out further  classification,  and  the  authorization  for  construc- 
tion of  a  wen-  in  the  Colorado  River  for  Imperial  Valley 
interests.  The  provision  prohibiting  creation  of  new  forest 
reserves  in  New  Mexico  and  Arizona  without  Congressional 
action  was  also  eliminated,  but  that  allowing  irrigationists 
on  private  lands  to  secure  water  from  Government  projects 
without  actually  residing  on  their  land  was  retained.  The 
Walsh-Poindexter  pro^dsion  against  food  hoarding,  which 
was  later  written  into  the  second  food  control  biU,  was 
stricken  out  of  the  survey  measure,  as  was  the  provision  to 
regulate  grain  trading  on  exchanges.  The  House  appropria- 
tion of  $885,000  for  the  prevention  and  eradication  of 
diseases  and  pests  of  live  stock,  and  the  conservation  of 
meat,  poultry,  dairy  and  other  animal  products,  was  re- 
tained by  the  conferees,  likewise  the  $2,500,000  appropria- 
tion provided  for  Government  purchase  of  seeds  for  resale 


to  farmers.  The  .$4,348,000  appropriation  for  demonstra- 
tions and  other  general  work  in  stimulating  foodstuff  pro- 
duction and  preventing  waste  was  left  unchanged  by  the 
conferees. 


TEXT  OF  FOOD  CONTROL  BILL. 
The  following  is  the  full  text  of  the  Food  Control  Bill. 
It  confers  dictatorial  powers  upon  the  President. 

Be  il  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Conyress  assembled,  I'bat,  by  reason  of  the  cxiBtence  of  a 
state  of  war,  it  Is  essential  to  the  national  security  and  defense,  for  the 
successful  prosecution  of  the  war,  and  for  the  support  and  maintenance  of 
the  army  and  navy,  to  assure  an  adequate  supply  and  efjuitable  distribu- 
tion, and  to  facilitate  the  movement  of  foods,  feeds,  fuel,  including  fuel  oil 
and  natural  gas,  and  fertilizer  and  fertilizer  ingredients,  tools,  utensils, 
implements,  machinery,  and  equipment  required  for  the  actual  production 
of  foods,  feeds,  and  fuel,  hereafter  in  this  Act  called  necessaries;  to  prevent, 
locally  or  generally,  scarcity,  monopolization,  hoarding,  injurious  specula" 
tion,  manipulations,  and  private  controls,  affecting  such  supply,  distribu- 
tion and  movement;  and  to  establish  and  maintain  governmental  control 
of  such  necessities  during  the  war.  For  such  purposes  the  instrumentalities, 
means,  methods,  powers,  authorities,  duties,  obligations,  and  prohibitions 
hereinafter  set  forth  are  created,  established,  conferred,  and  prescribed. 
*  The  President  is  authorized  to  make  such  regulations  and  to  issue  such 
orders  as  are  essential  effectively  to  carry  out  the  provisions  of  this  act. 

.Sec.  2.  That  in  caiTying  out  the  purposes  of  this  Act  the  President  is 
authorized  to  enter  into  any  voluntary  arrangements  or  agreements,  to 
create  and  use  any  agency  or  agencies,  to  accept  the  services  of  any  person 
without  compensation,  to  co-operate  with  any  agency  or  person,  to  utilize 
any  department  or  agency  of  the  Government,  and  to  co-ordinate  their 
activities  so  as  to  avoid  any  preventable  loss  or  duplication  of  effort  or  funds. 

Self  Interest  Barred  Out. 
Sec.  3.  That  no  person  acting  either  as  a  voluntary  or  paid  agent  or 
employee  of  the  United  States  in  any  capacity,  including  an  ad\nsory 
capacity,  shall  solicit,  induce,  or  attempt  to  induce  any  person  or  officer 
authorized  to  execute  or  to  direct  the  execution  of  contracts  on  behalf  of 
the  United  States  to  make  any  contract  or  give  any  order  for  the  furnishing 
to  the  United  States  of  work,  labor,  or  services,  or  of  materials,  supplies, 
or  other  property  of  any  kind  or  character,  if  such  agent  or  employee  has 
any  pecuniary  interest  in  such  contract  or  order ,  or  if  he  or  any  firm  of  which 
he  is  a  member,  or  corporation,  joint-stock  company,  or  association  of  which 
he  is  an  officer  or  stockholder,  or  in  the  pecuniary  profits  of  which  he  is 
directly  or  indirectly  interested,  shall  be  a  party  thereto.  Nor  shall  any 
agent  or  employee  make,  or  permit  any  committee  or  other  body  of  which 
he  is  a  member  to  make,  or  participate  in  making,  any  recommendation 
concerning  such  contract  or  order  to  any  council,  board,  or  commission  of 
the  United  States,  or  any  member  of  subordinate  thereof,  without  making 
to  the  best  of  his  knowledge  and  belief  a  full  and  complete  disclosure  in 
writing  to  such  council,  board,  commission,  or  subordinate  of  any  and  every 
pecuniary  interest  which  he  may  have  in  such  contract  or  order  and  of  his 
interest  in  any  firm,  corporation,  company,  or  association  being  a  party 
thereto.  Nor  shall  he  participate  in  the  awarding  of  such  contract  or 
giving  such  order.  Any  willful  violation  of  any  of  the  provisions  of  this 
section  shall  be  punishable  by  a  fine  of  not  miore  than  810,000,  or  by  im- 
prisonment of  not  more  than  five  years,  or  both;  Provided,  That  the  pro- 
visions of  this  section  siiall  not  change,  alter  or  repeal  section  forty-one  of 
chapter  three  hundred  and  twenty-one.  Thirty-fifth  Statutes  at  Large. 

Unlawful   Willfully  to  Destroy  Necessaries,   &c.,  or  to  Conspire,  Combine, 

Agree,  &c. 
Sec.  4.  That  it  is  hereby  made  unla^vful  for  any  person  willfully  to 
destroy  any  necessaries  for  the  purpose  of  enhancing  the  price  or  restricting 
the  supply  thereof;  kno^vingly  to  commit  waste  or  willfully  to  permit 
preventable  deterioration  of  any  necessaries  in  or  in  connection  with  their 
production,  manufacture,  or  distribution;  to  hoard,  as  defined  in  section 
six  of  this  act,  any  necessaries;  to  monopolize  or  attempt  to  monopolize, 
either  locally  or  generally,  any  necessaries;  to  engage  in  any  discriminatory 
and  unfair,  or  any  deceptive  or  wasteful  practice  or  device,  or  to  make  any 
unjust  or  unreasonable  rate  or  charge,  in  handling  or  dealing  in  or  with  any 
necessaries;  to  conspire,  combine,  agree,  or  arrange  with  any  other  person, 
(a)  to  limit  the  facilities  for  transporting,  producing,  harvesting,  manu- 
facturing, supplying,  storing,  or  dealing  in  any  necessaries;  (b)  to  restrict 
the  supply  of  any  necessaries;  (c)  to  restrict  distribution  of  any  necessaries; 
(d)  to  prevent,  limit  or  lessen  the  manufacture  or  production  of  any 
necessaries;  in  order  to  enhance  the  price  thereof,  or  (e)  to  exact  excessive 
prices  for  any  necessaries  or  to  aid  or  abet  the  doing  of  any  act  made 
unlawful  by  this  section. 

President  May  License  the  Importation,  Manufacture,  Storage,  Mining,  or 
Distribution  of  Any  Necessaries,  and  May  Fix  Profits,  Commissions,  &c. 
Sec.  5.  That,  from  time  to  time,  whenever  the  President  shall  find  It 
essential  to  license  the  importation,  manufacture,  storage,  mining,  or 
distribution  of  any  necessaries,  in  order  to  carry  into  effect  any  of  the 
purposes  of  this  act,  and  shall  publicly  so  announce,  no  person  shall,  after 
a  date  fixed  in  the  announcement,  engage  in  or  carry  on  any  such  business 
specified  in  the  announcement  of  Importation,  manufacture,  storage, 
mining,  or  distribution  of  any  necessaries  as  set  forth  in  such  annoimce- 
ment,  unless  he  shall  secure  and  hold  a  license  issued  pursuant  to  this 
section.  The  President  Is  authorized  to  issue  such  licenses  and  to  pre- 
scribe regulations  for  the  Issuance  of  licenses  and  requirements  for  systems 
of  accounts  and  auditing  of  accounts  to  be  kept  by  licensees,  subnaission  of 
reports  by  them,  with  or  without  oath  or  affirmation,  and  the  entrj'  and 
inspection  by  the  President's  duly  authorized  agents  of  the  places  of 
business  of  licensees.  Whenever  the  President  shall  find  that  any  storage 
charge,  commission,  profit,  or  practice  of  any  licensee  is  unjust,  or  un- 
reasonable, or  discriminatory  and  unfair,  or  wasteful,  and  shall  order  such 
licensee,  within  a  reasonable  time  fixed  in  the  order  to  discontinue  the 
same,  unless  such  order,  which  shall  recite  the  facts  found,  is  revoked  oi 
suspended,  such  licensee  shall,  within  the  time  prescribed  In  the  order, 
discontinue  suchunjust,  unreasonable,  discriminatory,  and  unfair  storage 
charge,  commission,  profit,  or  practice.  The  President  may,  in  lieu  of  any 
such  unjust,  unreasonable,  discrimlnatorj'  and  unfair  storage  charge, 
commission,  profit,  or  practice,  find  what  is  a  just,  reasonable,  nondis- 
criminatory, and  fair  storage  charge,  commission,  profit,  or  practice,  and 
In  any  proceeding  brought  in  any  court  such  order  of  the  President  shall  be 
prima  facie  evidence.  Any  person  who,  without  a  license  issued  pursuant 
to  this  section,  or  whose  license  shall  have  been  revoked,  knoAvingly  engages 
in  or  carries  on  any  business  for  which  a  license  is  required  under  this 
section,  or  willfully  fails  or  refuses  to  discontinue  any  unjust,  unreasonable. 


*  This  paragraph  was  section  16  of  House  bill. 
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discriminatory,  and  unfair  storage  charge,  commission,  profit,  or  practice, 
in  accordance  with  the  requirement  of  an  order  issued  under  this  section, 
or  any  regulation  prescribed  under  this  section,  shall,  upon  conviction 
thereof,  be  punished  by  a  fine  not  exceeding  $5,000  or  by  imprisonment 
for  not  more  than  two  years,  or  both: 

• 
Prohibition  Not  to  Apply  to  Farmers,  Retailers,  &c. 

Provided,  That  tliis  section  shall  not  apply  to  any  farmer,  gardener, 
co-operative  association  of  farmers  or  gardeners,  including  live-stock 
farmers,  or  other  persons  with  respect  to  the  products  of  any  farm,  garden, 
or  other  land  owned,  leased,  or  cultivated  by  him,  nor  to  any  retailer  with 
respect  to  the  retail  business  actually  conducted  by  him,  nor  to  any  common 
carrier,  nor  shall  anything  in  this  section  be  construed  to  authorize  the 
fbcing  or  imposition  of  a  duty  or  tax  upon  any  article  imported  into  or 
exported  from  the  United  States  or  any  State,  Territory,  or  the  District  of 
Columbia;  Provided  further.  That  for  the  purposes  of  this  act  a  retailer  shall 
be  deemed  to  be  a  person,  co-partnersiiip,  firm,  corporation,  or  association 
not  engaging  in  the  wholesale  business  whose  gross  sales  do  not  exceed 
$100,000  per  annum. 

Wilful  Hoarding,  Except  by  Farmers,  Gardeners,  &c..  Punishable. 
Sec.  6.  That  any  person  who  willfully  hoards  any  necessaries  shall  upon 
conviction  thereof  be  fined  not  exceeding  .$5,000  or  be  imprisoned  for  not 
more  than  two  years,  or  both.  Necessaries  shall  be  deemed  to  be  hoarded 
within  the  meaning  of  this  act  when  either  (a)  held,  contracted  for,  or 
arranged  for  by  any  person  in  a  quantity  In  excess  of  his  reasonable  require- 
ment for  use  or  consumption  by  himself  and  dependents  for  a  reasonable 
time;  (b)  held,  contracted  for,  or  arranged  for  by  any  manufacturer,  whole- 
saler, retailer,  or  other  dealer  in  a  quantity  in  excess  of  the  reasonable 
requirements  of  his  business  for  use  or  sale  by  him  for  a  reasonable  time, 
or  reasonably  required  to  furnish  necessaries  produced  in  surplus  quantities 
seasonally  throughout  the  period  of  scant  or  no  production;  or  (c)  with- 
held, whether  by  possession  or  under  any  contract  or  arrangement,  from 
the  marltet  by  any  person  for  the  purpose  of  unreasonably  increasing  or 
diminishing  the  price:  Provided,  That  this  section  shall  not  include  or  relate 
to  transactions  on  any  exchange,  board  of  trade,  or  similar  institution  or 
place  of  business  as  described  in  section  thirteen  of  this  act  that  may  be 
permitted  by  the  President  under  the  authority  conferred  upon  him  by  said 
section  thirteen:  Provided,  however.  That  any  accumulating  or  withholding 
by  any  farmer  or  gardener,  co-operative  association  of  farmers  or  gardeners, 
including  live-stock  farmers,  or  any  other  person,  of  the  products  of  any 
farm,  garden,  or  other  land  owned,  leased,  or  cultivated  by  him  shall  not 
be  deemed  to  be  hoarding  within  the  meaning  of  this  act. 

Proceedings  for  Hoarding  to  be  by  a  Process  of  Libel  for  Condemnation. 

Sec.  7.  That  whenever  any  necessaries  shall  be  hoarded  as  defined  in 
section  six  they  shall  be  liable  to  be  proceeded  against  in  any  district  court 
of  the  United  States  within  the  district  where  the  same  are  found  and 
seized  by  a  process  of  libel  for  condemnation,  and  if  such  necessaries  shall 
be  adjudged  to  be  hoarded  they  shall  be  disposed  of  by  sale  in  such  manner 
as  to  provide  the  most  equitable  distribution  thereof  as  the  court  may  direct 
and  the  proceeds  thereof,  less  the  legal  costs  and  charges,  shall  be  paid  to 
the  party  entitled  thereto.  The  proceedings  of  such  libel  cases  shall  con- 
form as  near  as  may  be  to  the  proceedings  in  admiralty,  except  that  either 
party  may  demand  trial  by  jury  of  any  issue  of  fact  joined  in  any  such 
case,  and  all  such  proceedings  shall  be  at  the  suit  of  and  in  the  name  of  the 
United  States.  It  shall  be  the  duty  of  the  United  States  attorney  for  the 
proper  district  to  institute  and  prosecute  any  such  action  upon  presenta- 
tion to  him  of  satisfactory  evidence  to  sustain  the  same. 

Fines  and  Penalties. 

Sec.  8.  That  any  person  who  willfully  destroys  any  necessaries  for  the 
purpose  of  enhancing  the  price  or  restricting  the  supply  thereof  shall,  upon 
conviction  thereof,  be  fined  not  exceeding  $5,000  or  imprisoned  for  not 
more  than  two  years,  or  both. 

Sec.  9.  That  any  person  who  conspires,  combines,  agrees,  or  arranges 
with  any  other  person  (a)  to  limit  the  facilities  for  transporting,  producing, 
manufacturing,  supplying,  storing,  or  dealing  in  any  necessaries;  (b)  to 
restrict  the  supply  of  any  necessaries;  (c)  to  restrict  the  distribution  of  any 
necessaries;  (d)  to  prevent,  limit,  or  lessen  the  manufactm'e  or  production 
of  any  necessaries  in  order  to  enhance  the  price  thereof,  shall,  upon  convic- 
tion thereof,  be  fined  not  exceeding  S10,000  or  be  imprisoned  for  not  more 
than  two  years,  or  both. 

President  Authorized  to  Requisition  Foods,  Fuels,  &c. 
Sec.  10.  That  the  President  is  authorized,  from  time  to  time,  to  requisi- 
tion foods,  feeds,  fuels,  and  other  supplies  necessary  to  the  support  of  the 
army  or  the  maintenance  of  the  navy,  or  any  other  public  use  connected 
with  the  common  defense,  and  to  requisition,  or  otherwise  provide,  storage 
facilities  for  such  supplies;  and  he  shall  ascertain  and  pay  a  just  compensa- 
tion therefor.  If  the  compensation  so  determined  be  not  satisfactory  to 
the  person  entitled  to  receive  the  same,  such  person  shall  be  paid  75%  of 
the  amount  so  determined  by  the  President,  and  shall  be  entitled  to  sue  the 
United  States  to  recover  such  further  sum  as,  added  to  said  75%, will  make 
up  such  amount  as  will  be  just  compensation  for  such  necessaries  or  storage 
space,  and  jurisdiction  is  hereby  conferred  on  the  United  States  District 
Courts  to  hear  and  determine  all  such  controversies:  Provided,  That  nothing 
in  this  section,  or  in  the  section  that  follows,  shall  be  construed  to  require 
any  natural  person  to  furnish  to  the  Government  any  necessaries  held  by 
him  and  reasonably  required  for  consumption  or  use  by  himself  and  de- 
pendents, nor  shall  any  person,  firm,  corporation,  or  association  be  required 
to  furnish  to  the  Government  any  seed  necessary  for  the  seeding  of  land 
owned,  leased,  or  cultivated  by  them. 

President  Authorized  to  Buy  and  Sell  Wheat,  Flour,  Meal,  Beans  and  Potatoes 
Sec.  11.  That  the  President  is  authorized  from  time  to  time  to  purchase, 
to  store,  to  provide  storage  facilities  for,  and  to  sell  for  cash  at  reasonable 
prices,  wheat,  flour,  meal,  beans,  and  potatoes:  Provided,  That  if  any 
minimum  price  shall  have  been  theretofore  fixed,  pursuant  to  the  provisions 
of  section  fourteen  of  this  act,  then  the  price  paid  for  any  such  articles  so 
purchased  shall  not  be  less  than  such  minimum  price.  Any  moneys  received 
by  the  United  States  from  or  in  connection  with  the  disposal  by  the  United 
States  of  necessaries  under  this  section  may,  in  the  discretion  of  the  Presi- 
dent, be  used  as  a  revolving  fund  for  further  carrying  out  the  purposes  of 
this  section.  Any  balance  of  such  moneys  not  used  as  part  of  such  revolv- 
ing fund  shall  be  covered  into  tho  Treasury  as  miscellaneous  receipts. 

President  May  Requisition  Any  Factory,  Packing  House,  Oil  Pipe  Line,  Mine 

or  Other  Plant. 

Sec.  12.  That  whenever  the  President  shall  find  it  necessary  to  secure 
an  adequate  supply  of  necessaries  for  the  support  of  the  army  or  tho  main- 
tenance of  the  navy,  or  for  any  other  public  use  connected  with  the  common 
defense,  he  is  authorized  to  requisition  and  take  over,  for  use  or  operation 
by  the  Government,  any  factory,  packing  house,  oil  pipe  line,  mine,  or 
other  plant,  or  any  part  thereof,  in  or  through  which  any  necessaries  are  or 
may  be  manufactured,  produced,  prepared,  or  mined,  and  to  operate  the 


same.  Whenever  .the  President  shall  determine  that  the  further  use"5or 
operation  by  the  Government  of  any  such  factory,  mine,  or  plant,  or  part 
thereof,  is  not  essential  for  the  national  security  or  defense,  the  same'^shall 
be  restored  to  the  person  entitled  to  the  possession  thereof.  The  United 
States  shall  make  just  compensation,  to  be  determined  by  the  President, 
for  the  taking  over,  use,  occupation,  and  operation  by  the  Government  of 
any  such  factory,  mine,  or  plant,  or  part  thereof.  If  the  compensation  so 
determined  be  imsatisfactory  to  the  person  entitled  to  receive  the  same, 
such  person  shall  be  paid  75%  of  the  amount  so  determiined  by  the  Presi- 
dent, and  shall  be  entitled  to  sue  the  United  States  to  recover  such  further 
sum  as,  added  to  said  75%,  will  make  up  such  amount  as  will  be  just 
compensation,  in  the  manner  provided  by  section  twenty-four,  paragraph 
twenty,  and  section  one  hundred  and  forty-five  of  the  Judicial  Code. 
The  President  is  authorized  to  prescribe  such  regulations  as  he  may  deem 
essential  for  carrying  out  the  purposes  of  this  section,  including  the  opera- 
tion of  any  such  factory,  mine,  or  plant,  or  part  thereof,  the  purchase,  sale, 
or  other  disposition  of  articles  used,  manufactured,  produced,  prepared,  or 
mined  therein,  and  the  employment,  control,  and  compensation  of  em- 
ployees. Any  moneys  received  by  the  United  States  from  or  in  connection 
with  the  use  or  operation  of  any  such  factory,  mine,  or  plant,  or  part 
thereof,  may,  in  the  discretion  of  the  President,  be  used  as  a  revolving  fund 
for  purpose  of  the  continued  use  or  operation  of  any  such  factory,  mine, 
plant,  or  part  thereof,  and  the  accounts  of  each  such  factory,  mine,  plant, 
or  part  thereof  shall  be  kept  separate  and  distinct.  Any  balance  of  such 
moneys  not  used  as  part  of  such  revolving  fund  shall  be  paid  into  the 
Treasury  as  miscellaneous  receipts. 

President  May  Interfere  to  Prevent  Injurious  Speculation  and  Unjust  Market 

Manipulation. 
Sec.  13.  That  whenever  the  President  finds  it  essential  in  order  to 
prevent  undue  enhancement,  depression,  or  fluctuation  of  prices  of,  or  in 
order  to  prevent  injurious  speculation  in,  or  in  order  to  prevent  unjust 
market  manipulation  or  tmfair  and  misleading  market  quotations  of  the 
prices  of  necessaries,  hereafter  in  this  section  called  evil  practices,  he  is 
authorized  to  prescribe  such  regulations  governing,  or  may  either  wholly 
or  partly  prohibit,  operations,  practices,  and  transactions  at,  on,  in,  or 
under  the  rules  of  any  exchange,  board  of  trade,  or  similar  institution  or 
place  of  business  as  he  may  find  essential  in  order  to  prevent,  correct,  or 
remove  such  evil  practices.  Such  regulations  may  require  all  persons 
coming  within  their  provisions  to  keep  such  records  and  statements  of 
account,  and  may  require  such  persons  to  make  such  returns,  verified 
under  oath  or  otherwise,  as  will  fully  a#id  correctly  disclose  all  transactions 
at,  in,  or  on,  or  under  the  rules  of  any  such  exchange,  board  of  trade,  or 
similar  institution  or  place  of  business,  including  the  making,  execution, 
settlement,  and  fulfillment  thereof.  He  may  also  require  all  persons  acting 
in  the  capacity  of  a  clearing  house,  clearing  association,  or  similar  institu- 
tion, for  the  purpose  of  clearing,  settling,  or  adjusting  transactions  at,  in, 
or  on,  or  under  the  rules  of  any  such  exchange,  board  of  trade,  or  similar 
institution  or  place  of  business,  to  keep  such  records  and  to  make  such 
returns  as  will  fully  and  correctly  disclose  all  facts  in  their  possession  relat- 
ing to  such  transactions,  and  he  may  appoint  agents  to  conduct  the  investi- 
gations necessary  to  enforce  the  provisions  of  this  section  and  all  rules  and 
regulations  made  by  him  in  pursuance  thereof,  and  may  fix  and  pay  the 
compensation  of  such  agents.  Any  person  who  willfully  violates  any 
regulation  made  pursuant  to  this  section,  or  who  knowingly  engages  in  any 
operation,  practice,  or  transaction  prohibited  piu-suant  to  this  section,  or 
who  willfully  aids  or  abets  any  such  violation  or  any  such  prohibited 
operation,  practice,  or  transaction,  shall,  upon  conviction  thereof,  be 
punished  by  a  fine  not  exceeding  $10,000  or  by  imprisomnent  for  not  more 
than  four  years,  or  both. 

President  May  Name  Guaranteed  Price  for  Wheat  at  Not  Less  Than 
S2.00 — May  Raise  Duty  on  Wheat. 
Sec.  14.  That  whenever  the  President  shall  find  that  an  emergency  exists 
requiring  stimulation  of  the  production  of  wheat  and  that  it  is  essential . 
that  the  producers  of  wheat,  produced  within  the  United  States,  shall  have 
the  benefits  of  the  guaranty  provided  for  in  this  section,  he  is  authorized, 
from  time  to  time,  seasonably  and  as  far  in  advance  of  seeding  time  as 
practicable,  to  determine  and  fix  and  to  give  public  notice  of  what,  under 
specified  conditions,  is  a  reasonable  guaranteed  price  for  wheat,  in  order 
to  assure  such  producers  a  reasonable  profit.  The  President  shall  there- 
upon fix  such  guaranteed  price  for  each  of  the  official  grain  standards  for 
wheat  as  established  under  the  United  States  grain  standards  act,  approved 
Aug.  11  1916.  The  President  shall  from- time  to  time  establish  and  pro- 
mulgate such  regulations  as  he  shall  deem  wise  in  connection  with  such 
guaranteed  prices,  and  in  particular  governing  conditions  of  delivery  and 
payment,  and  differences  in  price  for  the  several  standard  grades  In  the 
principal  primary  marlcets  of  the  United-  States,  adopting  No.  1  Northern 
spring  or  its  equivalent  at  th^principal  interior  primary  markets  as  the  basis. 
Thereupon,  the  Government  of  the  United  States  hereby  guarantees  every 
producer  of  wheat  produced  within  the  United  States,  that,  upon  com- 
pliance by  him  with  the  regulations  prescribed,  he  shall  receive  for  any 
wheat  produced  in  reliance  upon  this  guarantee  within  the  period,  not 
exceeding  eighteen  months,  prescribed  in  the  notice,  a  price  not  less  than 
the  guaranteed  price  therefor  as  fixed  pursuant  to  this  section.  In  such 
regulations  the  President  shall  prescribe  the  terms  and  conditions  upon 
which  any  such  producer  shall  be  entitled  to  the  benefits  of  such  guaranty. 
The  guaranteed  prices  for  the  several  standard  grades  of  wheat  for  the 
crop  of  1918  shall  be  based  upon  No.  1  Northern  spring  or  its  equivalent 
at  not  less  than  $2  per  bushel  at  the  principal  interior  primary  markets. 
This  guaranty  shall  not  bo  dependent  upon  the  action  of  the  President 
under  the  first  part  of  this  section,  but  is  hereby  made  absolute  and  shall 
be  binding  until  May  1  1919.  When  the  President  finds  that  the  importa- 
tion into  the  United  States  of  any  wheat  produced  outside  of  the  United 
States  materially  enhances  or  is  likely  materially  to  enhance  the  liabilities 
of  the  United  States  under  guaranties  of  prices  therefor  made  pursuant  to 
this  section,  and  ascertains  what  rate  of  duty,  added  to  the  then  existing 
rate  of  duty  on  wheat  and  to  the  value  of  wheat  at  the  time  of  importation, 
would  be  sufficient  to  bring  the  price  thereof  at  which  imported  up  to  the 
price  fixed  therefor  pursuant  to  the  foregoing  provisions  of  this  section  he 
shall  proclaim  such  facts,  and  thereafter  there  shall  be  levied,  collected, 
and  paid  upon  wheat  when  imported,  in  addition  to  the  then  existing  rate 
of  duty,  the  rate  of  duty  so  ascertained;  but  in  no  case  shall  any  such  rate 
of  duty  be  fixed  at  an  amount  which  will  effect  a  reduction  of  the  rate  of 
duty  upon  wheat  under  any  then  existing  tariff  law  of  the  United  States. 
For  the  purpose  of  making  any  guaranteed  price  effective  under  this  section, 
or  whenever  he  deems  it  essential  in  order  to  protect  the  Government  of 
the  United  States  against  material  enhancement  of  its  liabilities  arising 
out  of  any  guaranty  under  this  section,  the  President  is  authorized  also, 
in  his  discretion,  to  purchase  any  wheat  for  which  a  guaranteed  price  shall 
bo  fixed  under  this  section,  and  to  hold,  transport,  or  store  it,  or  to  sell, 
dispose  of,  and  deliver  the  same  to  any  citizen  of  the  United  States  or  to 
any  Government  engaged  in  war  with  any  country  with  which  the  Govern- 
ment of  the  United  States  is  or  may  be  at  war  or  to  use  the  same  as  supplies 
for  any  department  or  agency  of  the  Government  of  the  United  States. 
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Any  nionuys  ruccivixJ  l)y  tho  Uiiiled  Slaters  from  or  in  connection  with  the 
s  ale  or  disposal  of  wheat  under  this  section  may,  in  the  discretion  of  the 
President,  bo  used  as  a  revolving  fund  for  further  carrying  out  tho  purposes 
of  this  suction.  Any  balance  of  such  moneys  not  used  as  part  of  such 
•  volving  fund  shall  be  covered  Into  the  Treasury  as  miscellaneous  receipts. 

No  Food  Stuffs  or  Fruits  to  Be  Used  to  Make  DistilUd  Spirits — President 
May  Prohibit  Use  in  the  Production  of  Mall  Liquors. 
Soc.  l.").  That  from  and  after  thirty  days  from  tho  date  of  tho  approval 
of  this  act  no  foods,  fruits,  food  materials,  or  feeds  shall  be  used  in  tho  pro- 
duction of  distilled  spirits  for  beverage  purposes:  Provided,  That  under 
such  rules,  regulations  and  bonds  as  tho  I'residont  may  proscribe  such 
materials  may  be  used  in  the  production  of  distilled  spirits  exclusively  for 
other  than  beverage  piu-posos,  or  for  the  fortification  ofpuresweet  wines  as 
defined  by  the  act  entitled  "An  act  to  increase  the  revenue,  and  for  other 
purposes,"  approved  Sept.  8  1016.  Nor  shall  there  be  imported  into  the 
United  States  any  distilled  spirits.  Whenever  tho  Tresident  shall  find 
that  limitation,  regulation,  or  prohibition  of  the  use  of  foods,  fruits,  food 
materials,  or  feeds  in  the  production  of  malt  or  vinous  liquors  for  berevage 
purposes,  or  that  reduction  of  the  alcoholic  content  of  any  such  malt  or 
vinous  liquor,  is  essential,  in  order  to  assure  an  adequate  and  continuous 
supply  of  food,  or  that  the  national  security  and  defense  will  bo  subserved 
thereby,  ho  is  authorized,  from  time  to  time,  to  prescribe  and  give  public 
notice  of  the  extent  of  the  limitation,  regulation,  prohibition,  or  reduction 
so  necessitated.  Whenever  such  notice  shall  have  been  given  and  shall 
remain  unrevoked  no  person  shall,  after  a  reasonable  time  prescribed  in 
such  notice,  use  any  foods,  fruits,  food  materials,  or  feeds  in  the  produc- 
tion of  malt  or  vinous  liquors,  or  import  any  such  liquors  except  imder 
license  issued  by  the  President  and  in  compliance  with  rules  and  regula- 
tions determined  by  him  governing  tho  production  and  importation  of  such 
liquors  and  the  alcoholic  content  thereof.  Any  person  who  willfully  vio- 
lates the  provisions  of  this  section,  or  who  shall  use  any  foods,  fruits,  food 
matrials,  or  feeds  in  the  production  of  malt  or  vinous  liquors,  or  who  shall 
import  any  such  liquors,  without  first  obtaining  a  license  so  to  do  when 
a  license  is  required  under  this  section,  or  who  shall  violate  any  rule  or 
regulation  made  under  this  section ,  shall  be  punished  by  a  fine  not  exceed- 
ing $5,000,  or  by  imprisonment  for  not  more  than  two  years,  or  both: 
Provided  further,  That  nothing  in  this  section  shall  be  construed  to  authorize 
the  licensing  of  the  manufactui-o  of  vinous  or  malt  liquors  in  any  State, 
Territory,  or  the  District  of  Columbia,  or  any  civil  subdivision  thereof, 
'  where  the  manufacture  of  such  vinous  or  malt  liquor  is  prohibited. 

President  May  Commandeer  Distilled  Spirits  in  Bond  or  in  Stock. 
Sect.  16.  That  the  President  is  authorized  and  directed  to  com- 
mandeer any  or  all  distilled  spu-its  in  bond  or  in  stock  at  the  date  of  the 
approval  of  this  act  for  redistillation,  in  so  far  as  such  redistillation  may  be 
necessary  to  meet  the  requirements  of  the  Government  in  the  manufacture 
of  mimitions  and  other  military  and  hospital  supplies,  or  in  so  far  as  such 
redistillation  would  dispense  with  the  necessity  of  utilizing  products  and 
materials  suitable  for  foods  and  feeds  in  the  future  manufacture  of  dis- 
tilled spirits  for  the  purposes  herein  enumerated.  The  President  shall 
determine  and  pay  a  just  compensation  for  the  distilled  spirits  so  com- 
mandeered; and  if  the  compensation  so  determined  be  not  satisfactory 
to  the  person  entitled  to  receive  the  same,  such  person  shall  be  paid  75% 
of  the  amount  so  determined  by  the  President  and  shall  be  entitled  to  sue 
the  United  States  to  recover  such  fm-ther  simi  as,  added  to  said  75%,  will 
make  up  such  amount  as  will  be  just  compensation  for  such  spirits,  tn  the 
manner  provided  by  section  24,  paragraphii20  and  Section  145  of  the 
Judicial  Code. 

Penalty  For  Resisting  U.  S.  Officials. 
Sec.  17.  That  every  person  who  willfully  assaults,  resists,  impedes, 
or  interferes  with  any  officer,  employee,  or  agent  of  the  United  States  in 
the  execution  of  any  duty  authorized  to  be  performed  by  or  pursuant  to 
this  act  shall  upoft  conviction  thereof  be  fined  not  exceeding  $1,000  or  be 
imprisoned  for  not  more  than  one  year,  or  both. 

Appropriaion  For  Expenses. 
Sec.  18.  That  the  sum  of  .$2,500,000  is  hereby  appropriated,  out  of 
any  moneys  in  the  Treasury  not  otherwise  appropriated,  to  be  available 
until  June  30  1918,  for  the  pajinent  of  such  rent,  the  expense,  including 
postage,  of  such  printing  and  publications,  tho  purchase  of  such  material 
and  equipment,  and  the  employment  of  such  persons  and  means,  in  the 
City  of  Washington  and  elsewhere,  as  the  President  may  deem  essential. 

$150,000,000    Made    Available. 

Sec.  19.  That  for  the  purposes  of  this  act  the  sum  of  $150,000,000 
is  hereby  appropinated ,  out  of  any  moneys  in  the  Treasury  not  otherwise 
appropriated,  to  be  available  during  the  time  this  act  is  in  effect:  Pro- 
vided, That  no  part  of  this  appropriation  shall  be  expended  for  the  pur- 
poses described  in  the  preceding  section:  Provided  further.  That  itemized 
statements  covering  all  purchases  and  disbursements  under  this  and  the 
preceding  section  shall  be  filed  with  the  Secretary  of  the  Senate  and  the 
Clerk  of  the  House  of  Representatives  on  or  before  the  twenty-fifth  day 
of  each  month  after  the  taking  effect  of  this  act,  covering  the  business  of 
the  preceding  month,  and  said  statements  shall  be  subject  to  public  in- 
spection. 

Emplotjees  Not  to  Be  Exempt  From  Military  Service. 

Sec.  20.  That  the  employment  of  any  person  under  the  provisions 
of  this  act  shall  not  exempt  any  such  person  from  military  service  under 
the  provisions  of  the  selective  draft  law  approved  May  18  1917. 

President  to  Make  Full  Report  Annually. 
Sec.  21.  The  President  shall  cause  a  detailed  report  to  be  made  to 
the  Congress  on  the  first  day  of  January  each  year  of  all  proceedings  had 
under  this  act  during  the  year  preceding.  Such  report  shall,  in  addition 
to  other  matters,  contain  an  account  of  all  persons  appointed  or  employed, 
the  salary  or  conpensation  paid  or  allowed  each,  the  aggregate  amount 
of  the  different  kinds  of  property  purchased  or  requisitioned,  the  use  and 
disposition  made  of  such  property,  and  a  statement  of  all  receipts,  pay- 
ments, and  expenditures,  together  with  a  statement  showing  the  general 
character  and  estimated  value  of  all  property  then  on  hand ,  and  the  aggre- 
gate amount  and  character  of  all  claims  against  the  United  States  growing 
out  of  this  act. 

Invalidity  of  Part  of  Law  Not  to  Affect  Remainder. 
Sec.  22.  That  if  any  clause,  sentence,  paragraph,  or  part  of  this  act 
shall  for  any  reason  bo  adjudged  by  any  court  of  competent  jurisdiction 
to  be  invalid,  such  judgment  shall  not  affect,  impair,  or  invalidate  the  re- 
mainder thereof,  but  shall  be  confined  in  its  operation  to  the  clause,  sen- 
tence, paragi'aph,  or  part  thereof  directly  involved  m  the  controversy  in 
■which  such  judgment  shall  have  been  rendered. 

Act  of  the  Individual  to  Be  the  Act  of  Those  for  Whom  He  is  Acting. 
Sec.  23.  That    words   used    in    this   act   shall  be  construed  to   import 
the  plural  or  the  singular,  as  the  case  demands.     The  word  "person," 


wherever  used  in  this  act,  shall  include  individuals,  partnerships,  asso- 
ciations and  corporations.  When  construing  and  enforcing  the  provisions 
of  this  act,  tho  act,  omis.sion,  or  failure  of  any  official,  agent,  or  other 
jjorson  acting  for  or  employed  by  any  partnership,  association,  or  corpora- 
tion within  the  scope  of  hLs  employment  or  office  shall,  in  every  case,  also 
bo  deemed  the  act,  omission,  or  failure  of  sucli  partnership,  association, 
or  corporation  as  well  as  that  of  the  person. 

Law  to  Cease  With  Close  of  War. 
Sec.  24.  That  the  provisions  of  this  act  shall  cease  to  be  In  effect 
when  the  existing  state  of  war  between  tho  United  States  and  Germany 
shall  have  terminated,  and  tho  fact  and  dato  of  such  terminatioun  shall  be 
ascertained  and  proclaimed  by  tho  President;  but  the  termination  of  this 
act  shall  not  affect  any  act  done,  or  any  right  or  obligation  accruing  or 
accrued,  or  any  suit  or  proceeding  had  or  commenced  in  any  civil  case  be- 
fore the  said  termination  pursuant  to  this  act;  but  all  rights  and  liabilitleu 
under  this  act  a.-ising  before  its  termination  shall  continue  and  may  be  en- 
forced in  the  same  manner  as  if  tho  act  had  not  terminated.  Any  offense 
committed  and  all  penalties,  forfeitures,  or  liabilitie-;  incurred  prior  to  .such 
termination  may  be  prosecuted  or  punished  in  the  same  manner  and  with 
tho  same  effect  as  if  this  act  had  not  been  terminated. 

President  May  Fix  Price  of  Coal  and  Coke,  and  Regulate  Production,  Sale 
Distribution,  &c. — Maj  Also  Requisition  Plant,  Business,  &c. 

Sec.  25.  That  the  President  of  the  United  States  shall  be,  and  he  is 
hereby,  authorized  and  empowered,  whenever  and  wherever  in  his  judgment 
necessary  for  the  efficient  prosecution  of  the  war,  to  fix  the  price  of  coal 
and  coke,  wherever  and  whenever  sold,  either  by  producer  or  dealer,  to 
establish  rules  for  the  regulation  of  and  to  regulate  the  method  of  produc- 
tion, sale,  shipment,  distribution,  apportionment,  or  storage  thereof 
among  dealers  and  consumers,  domestic  or  foreign;  said  authority  and 
power  may  be  exercised  by  him  in  each  case  through  the  agency  of  the 
Federal  Trade  Commission  during  the  war  or  for  such  part  of  said  time 
as  in  his  judgment  may  be  necessary. 

That  if,  In  the  opinion  of  the  President,  any  such  producer  or  dealer  fails 
or  neglects  to  conform  to  such  prices  or  regulations,  or  to  conduct  his 
business  efficiently  under  the  regulations  and  control  of  the  President  as 
aforesaid,  or  conducts  it  in  a  manner  prejudicial  to  the  public  interest,  then 
the  President  is  hereby  authorized  and  empowered  in  every  such  case  to 
requisition  and  take  over  the  plant,  business,  and  all  appurtenances  thereof 
belonging  to  such  producer  or  dealer  as  a  going  concern,  and  to  operate 
or  cause  the  same  to  be  operated  in  such  manner  and  through  such  agency 
as  he  may  direct  during  the  period  of  the  war  or  for  such  part  of  said  time 
as  in  his  judgment  may  be  necessary. 

That  any  producer  or  dealer  whose  plant,  business  and  appurtenances 
shall  have  been  requisitioned  or  taken  over  by  the  President  shall  be  paid 
a  just  compensation  for  the  use  thereof  during  the  period  that  the  same 
may  be  requisitioned  or  taken  over  as  aforesaid,  which  compensation  the 
President  shall  fix  or  cause  to  be  fixed  by  the  Federal  Trade  Commission. 

That  if  the  prices  so  fixed ,  or  if.  In  the  case  of  the  taking  over  or  requisi- 
tioning of  the  mines  or  business  of  any  such  producer  or  dealer,  the  com- 
pensation therefor  as  determined  by  the  provisions  of  this  Act  be  not 
satisfactory  to  the  person  or  persons  entitled  to  receive  the  same,  such 
person  shall  be  paid  seventy-five  per  centum  of  the  amount  so  determined, 
and  shall  be  entitled  to  sue  the  United  States  to  recover  such  further  sima 
as,  added  to  said  seventy- five  per  centum,  will  make  up  such  amoimt  as 
will  be  just  compensation  In  the  manner  provided  by  section  twenty-four, 
paragraph  twenty,  and  section  one  hundred  and  forty- five  of  the  Judicial 
Code. 

While  operating  or  causing  to  be  operated  any  such  plants  or  business, 
the  President  is  authorized  to  prescribe  such  regulations  as  he  may  deem 
essential  for  the  employment,  control  and  compensation  of  the  employees 
necessary  to  conduct  the  same. 

Or  if  the  President  of  the  United  States  shall  be  of  the  opinion  that  he 
can  thereby  better  provide  for  the  common  defense,  and  whenever,  m  his 
judgment,  it  shall  be  necessary  for  the  efficient  prosecution  of  the  war,  then 
he  is  hereby  authorized  and  empowered  to  require  any  or  all  producers  of 
coal  and  coke,  either  m  any  special  area  or  in  any  special  coal  fields,  or  in 
the  entire  United  States,  to  sell  their  products  only  to  the  United  States 
through  an  agency  to  be  designated  by  the  President,  such  agency  to 
regulate  the  re-sale  of  such  coal  and  coke,  and  the  prices  thereof,  and  to 
establish  rules  for  the  regulation  of  and  to  regulate  the  methods  of  produc- 
tion, shipment,  distribution,  apportionment,  or  storage  thereof  among 
dealers  and  consumers,  domestic  or  foreign,  and  to  make  payment  of  the 
purchase  price  thereof  to  the  producers  thereof,  or  to  the  person  or  persons 
legally  entitled  to  said  payment. 

That  within  fifteen  days  after  notice  from  the  agency  so  designated  to  any 
producer  of  coal  and  coke  that  his,  or  its,  output  is  to  be  so  purchased  by 
the  United  States  as  hereinbefore  described,  such  producer  shall  cease 
shipments  of  said  product  upon  his  own  account  and  shall  transmit  to  such 
agency  all  orders  received  and  unfilled  or  partially  imfilled,  showing  the 
exact  extent  to  which  shipments  have  been  made  thereon,  and  hereafter 
all  shipments  shall  be  made  only  on  authority  of  the  agency  designated  by 
the  President,  and  thereafter  no  such  producer  shall  sell  any  of  said  products 
except  to  the  United  States  through  such  agency,  and  the  said  agency  alone 
is  hereby  authorized  and  empowered  to  purchase  during  the  continuance 
of  the  requirement  the  output  of  such  producers. 

That  the  prices  to  be  paid  for  such  products  so  purchased  shall  be  based 
upon  a  fair  and  just  profit  over  and  above  the  cost  of  production,  including 
proper  maintenance  and  depletion  charges,  the  reasonableness  of  such 
profits  and  cost  of  production  to  be  determined  by  the  Federal  Trade 
Commission,  and  if  the  prices  fixed  by  the  said  Commission  of  any  such 
product  purchased  by  the  United  States  as  hereinbefore  described  be  un- 
satisfactory to  the  person  or  persons  entitled  to  receive  the  same,  such 
person  or  persons  shall  be  paid  75%  of  the  amount  so  determined  and 
shall  be  entitled  to  sue  the  United  States  to  recover  such  further  sum  as 
added  to  said  75%  will  make  up  such  amount  as  wUI  be  just  compensa- 
tion in  the  manner  provided  by  Section  24,  paragraph  20,  and  Section  145 
of  the  Judicial  Code.  All  such  products  so  sold  to  the  United  States  shall 
be  sold  by  the  United  States  at  such  im  form  prices,  quality  considered,  as 
may  be  practicable  and  as  may  be  determined  by  said  agency  to  be  just 
and  fair. 

Any  moneys  received  by  the  United  States  for  the  sale  of  any  such  coal 
and  coke  may,  m  the  discretion  of  the  President,  be  used  as  a  revolving 
fund  for  fiu-ther  carrying  out  the  piu'poses  of  this  section.  Any  moneys 
not  so  used  shall  be  covered  into  the  Treasury  as  miscellaneous  receipts. 

That  when  directed  by  the  President,  the  Federal  Trade  Commission 
is  hereby  requu-ed  to  proceed  to  make  full  inquiry,  giving  such  notice  as 
It  may  deem  practicable,  into  the  cost  of  producing  under  reasonably  effi- 
cient management  at  the  various  places  of  production  the  following  com- 
modities,  to  wit:     Coal  and  coke. 

The  books,  correspondence,  records  and  papers  in  any  way  leferring 
to  transactions  of  any  kind  relating  to  tho  mining,  production,  sale,  or 
distribution  of  all  mine  operators  or  othe  persons  whose  coal  and  coke 
have  or  may  become  subject  to  this  section,  and  the  books,  correspondence, 
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records  and  papers  of  any  parson  applying  for  the  purcbase  of  coal  and  coke 
from  the  United  Sta  os  shall  at  all  times  bo  subject  to  inspection  by  the  said 
agency,  and  such  person  or  persons  shall  promptly  furnish  said  agency 
any  data  or  information  I'elating  to  the  business  of  such  person  or  persons 
which  said  agency  may  call  for.  and  said  agency  is  hereby  authori  ed  to 
procure  the  information  in  reference  1 1  the  business  of  such  coal  mine 
operators  and  producers  of  coke  and  customers  therefor  in  the  manner 
provided  for  in  Sections  6  and  9  of  the  act  of  Congress  approved  Sept.  26 
1914,  entitled  "An  act  to  create  a  Federal  Trade  Commission,  to  define  its 
powers  and  duties,  and  for  other  purposes,"  and  said  agency  is  hereby 
authorized  and  empowered  to  exercise  all  the  powers  granted  to  the  Federal 
Trade  Commission  by  said  act  for  the  carrying  out  of  the  purposes  of  this 
section. 

Having  completed  its  inquirj-  respecting  any  commodity  in  any  locality 
it  shall,  i  the  President  has  decided  to  fix  the  prices  at  which  any  such 
conmiodity  shall  )5o  sold  by  producers  and  dealers  generally,  fix  and  sub- 
l.'sh  maximum  prices  for  both  producers  of  and  dealers  in  any  such  com- 
modity, which  maximum  prices  shall  be  observed  by  all  producers  and  deal- 
ers until  further  action  thereon  is  taken  by  the  Commission. 

In  fixing  maximum  prices  for  producers  the  Commission  shall  allow  the 
cost  of  production,  including  the  expense  of  operation,  maintenance,  de- 
preciation, and  depletion,  and  shall  add  thereto  a  just  and  reasonable 
profit. 

In  fi.xing  such  prices  for  dealers,  the  Commission  shall  allow  the  cost  to 
the  dealer  and  shall  add  thereto  a  just  and  reasonable  sum  for  his  profit  in 
the  transaction. 

The  maximum  prices  so  fixed  and  published  shall  not  be  construed  as 
invalidating  any  contract  in  which  prices  are  fixed,  made  in  good  faith, 
prior  to  the  establishment  and  publication  of  maximum  prices  by  the 
commission. 

>VTioevcr  shall,  with  knowledge  that  the  prices  of  any  such  commodity 
have  been  fixed  as  herein  provided,  ask,  demand,  or  receive  a  higher  price 
or  whoever  shall,  with  knowledge  that  the  regulations  have  been  pre- 
scribed as  herein  provided,  violate  or  refuse  to  conform  to  any  of  the  same, 
shall,  upon  conviction,  be  punished  by  a  fine  of  not  more  than  .55,000  or  by 
imprisonment  for  not  more  than  two  years,  or  both.  Each  independent 
transaction  shall  constitute  a  separate  offense. 

Nothing  in  this  section  shall  be  con-strued  as  restricting  or  modifying  in 
any  manner  the  right  the  Government  of  the  United  States  may  have  in 
its  own  behalf  of  any  other  Government  at  'var  with  Germany  to  purchase, 
rcQUisition,  or  take  over  any  such  commodities  for  the  equipment,  mainte- 
nance, or  support  of  armed  forces  at  any  price  or  upon  any  terms  that  may 
be  agreed  upon  or  otherwise  lawfully  determined. 

Limiting  the  Supply  of  Necessaries  of  Life  a  Penal  Offense. 
Sec.  2S.  That  any  person  carrying  on  or  employed  in  commerce  among 
the  several  States,  or  with  foreign  nations,  or  with  or  in  the  territories  or 
other  possessions  of  the  United  States  in  any  article  suitable  for  human 
food,  fuel,  or  other  necessaries  of  life,  who,  either  in  his  individual  capacity 
or  as  an  officer,  agent,  or  employee  of  a  corporation  or  member  of  a  partner- 
ship carrying  on  or  employed  in  such  trade,  shall  store,  acquire,  or  hold,  or 
who  shall  destroy  or  make  away  with  any  such  article  for  the  purpose  of 
limiting  the  supply  thereof  to  the  public  or  affecting  the  market  price 
thereof  in  such  co.nmerce,  whether  temporarily  or  otherwise,  shall  be 
deemed  guilty  of  a  felony  and,  upon  conviction  thereof,  shall  be  punished 
by  a  fine  of  not  more  than  $.5,000,  or  by  imprisonment  for  not  more  than 
two  years,  or  both:  Provided,  That  any  storing  or  holding  by  any  farmer, 
gardener,  or  other  person  of  the  products  of  any  farm,  garden,  or  otiier 
land  cultivated  by  him  shall  not  be  deemed  to  be  a  storing  or  holding 
within  the  meaning  of  this  Act:  Provided  further,  That  farmers  and  fruit 
growers,  co-operative  and  other  exchanges,  or  societies  of  a  similar  character 
shall  not  be  included  within  the  provisions  of  this  section:  Provided  further, 
That  this  section  shall  not  be  construed  to  prohibit  the  holding  or  ac- 
cumulating of  any  such  article  by  any  such  person  in  a  quantity  not  in 
excess  of  the  reasonable  requirements  of  his  business  for  a  reasonable  time 
or  in  a  quantity  reasonably  requu'ed  to  furnish  said  articles  produced  in 
surplus  quantities  seasonally  throughout  the  period  of  scant  or  no  pro- 
duction. Nothing  contained  in  this  section  shall  be  construed  to  repeal 
the  Act  entitled  "Au  Act  to  protect  trade  and  commerce  against  unlawful 
restraints  and  monopolies,"  approved  July  2  1890,  commonly  known  as 
the  Sherman  Antitrust  Act. 

President  May  Purchase  Nitrate  of  Soda  During  1917  and  1918  and  Sell  at 
Cost.     .$10,000,000  Appropriated  for  tliis  Purpose. 
Sec.  27.  That  the  PrGsKlent  is  authorized  to  procure,  or  aid  in  procuring, 

uch  stock  of  nitrate  of  soda  as  he  may  determine  to  be  necessary,  and  find 
available,  for  increasing  agricultural  production  during  the  calendar  years 
1917  and  1918,  and  to  dispose  of  the  same  for  cash  at  cost,  including  all 
expenses  connected  therewith.  For  carrying  out  the  purposes  of  this 
section,  there  is  hereby  appropriated,  out  of  any  moneys  in  the  Treasury 
n  ot  otherwise  appropriated,  available  immediately  and  until  expended,  the 
sum  of  810,000,000,  or  so  much  thereof  as  may  be  necessary,  and  the 
President  is  authorized  to  make  such  regulation's,  and  to  use  such  means 
and  agencies  of  the  Government,  as,  in  his  discretion,  he  may  deem  best. 
.The  proceeds  arising  from  the  disposition  of  the  nitrate  of  soda  shall  go 

nto  the  Treasury  as  miscellaneous  receipts. 


TEXT  OF  FOOD  SURVEY  BILL. 
We  give  below  the  text  of  the  food  survey  bill  in  the  form 
in  which  it  was  sent  to  the  President  for  his  signature: 

AN  ACT  to  provide  further  for  the  national  security  and  defense  by 
stimulating  agriculture  and  facilitating  the  distribution  of  agricultural 
products. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That,  for  the  purpose  of  more  effectually 
providing  for  the  national  security  and  defense  and  carrying  on  the  war 
with  Germans'  by  gathering  authoritative  information  concerning  the  food 
supply,  by  increasing  production,  by  preventing  waste  of  the  food  supply, 
by  regulating  the  distribution  thereof,  and  by  such  other  means  and  methods 
as  are  hereinafter  provided,  the  powers,  authorities,  duties,  obligations, 
and  prohibitions  hereinafter  set  forth  are  conferred  and  prescribed. 

Sec.  2.  That  the  Secretary  of  Agriculture,  with  the  approval  of  the 
President,  is  authorized  to  investigage  and  ascertain  the  demand  for,  the 
supply,  consumption,  costs  and  prices  of,  and  the  basic  facts  relating  to  the 
ownership,  production,  transportation,  manufacture,  storage  and  distribu- 
tion of  foods,  food  materials,  feeds,  seeds,  fertilizers,  agricultural  imple- 
ments and  machinery,  and  any  article  required  in  connection  with  the 
production,  distribution  or  utilization  of  food. 

It  shall  be  the  duty  of  any  person,  when  requested  by  the  Secretary  of 
Agriculture  or  any  agent  acting  under  his  Instructions,  to  answer  correctly 
to  the  best  of  his  knowledge,  under  oath  or  otherwise,  all  questions  touching 
his  knowledge  of  any  matter  authorized  to  be  investigated  under  this 
section,  or  to  produce  all  books,  letters,  papers,  or  documents  in  his  posses- 


sion or  under  his  control  relating  to  such  matter.  Any  person  who  shall, 
within  a  reasonable  time  to  be  prescribed  by  the  Secretary  of  Agriculture, 
not  exceeding  thirty  days  from  the  date  of  the  receipt  of  the  question, 
willfully  fail  or  refuse  to  answer  such  questions  or  to  produce  such  books, 
letters,  papers,  or  documents,  or  who  .shall  willfully  give  any  answer  that 
is  false  or  misleading,  shall  be  guilty  of  misdemeanor,  and  upon  conviction 
thereof  shall  be  punished  by  a  fine  not  exceeding  .$1 ,000  or  by  imprisonment 
not  exceeding  one  year,  or  both. 

Sec.  3.  That  whenever  the  Secretary  of  Agriculture  shall  find  that  there 
is  or  may  be  a  special  need  in  any  restricted  area  for  seeds  suitable  for  the 
production  of  food  or  feed  crops,  he  is  authorized  to  purchase,  or  contract 
with  persons  to  grow  such  seeds,  to  store  them,  and  to  furnish  them  to  far- 
mers for  ca.sh,  at  cost,  including  the  expense  of  pacldng  and  transportation. 
Sec.  4.  That  the  Secretary  of  Agriculture  is  authorized  to  co-operate 
with  such  State  and  local  officials,  and  with  such  public  and  private  agencies; 
or  persons,  as  he  finds  necessary,  and  to  make  such  rules  and  regulations  as 
are  necessary  effectively  to  carry  out  the  preceding  sections  of  this  act. 

Sec.  5.  That  the  President,  by  and  with  the  advice  and  consent  of  the 
Senate,  may  appoint  two  additional  assistant  Secretaries  of  Agriculture, 
who  shall  perform  such  duties  as  may  be  required  by  law  or  prescribed  by 
the  Secretary  of  Agriculture,  and  who  shall  each  be  paid  a  salary  of  $5,000 
per  annum. 

Sec.  6.  That  the  President  is  authorized  to  direct  any  agency  or  organiza- 
tion of  the  Government  to  co-operate  with  the  Secretary  of  Agriculture  in 
carrying  out  the  piu-poses  of  this  act  and  to  co-ordinate  with  their  activities 
so  as  to  avoid  any  preventable  loss  or  duplication  of  effort  or  funds. 

Sec.  7.  That  words  iised  in  this  Act  shall  be  construed  to  import  the  plural 
or  the  singular,  as  the  case  demands,  and  the  word  "person",  wherever 
used  in  this  Act,  shall  include  individuals,  partnerships,  associations  and 
corporations. 

Sec.  8.  That  for  the  purposes  of  this  Act  the  following  sums  are  hereby 
appropriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated, 
available  immediately  and  until  June  30  1918:  For  the  prevention,  control 
and  eradication  of  the  diseases  and  pests  of  live  stock;  the  enlargement  of 
live  stock  production,  and  the  conservation  and  utilization  of  meat,  poultry, 
dairy  and  other  animal  products,  $855,000.  For  procm-ing,  storing  and 
furnishing  seeds,  as  authorized  by  Section  3  of  this  Act,  $2,500,000,  and 
this  fund  may  be  used  as  a  revolving  fund  until  June  30  1918.  For  the 
prevention,  control  and  eradication  of  insects  and  plant  diseases  injurious 
to  agriculture,  and  the  conservai^lon  and  utilization  of  plant  products, 
$441,000. 

For  increasing  food  production  and  eliminating  waste  and  promoting 
conservation  of  food  by  educational  arid  demonstr^tional  methods,  through 
county,  district  and  urban  agents  and  others,  $4,348,400. 

For  gathering  authoritative  information  in  connection  with  demand  for, 
and  the  production,  supply,  distribution  and  utilization  of  food,  and  other* 
wise  carrying  out  the  purpose  of  Section  2  of  this  Act;  extending  and  en- 
larging the  market  news  service;  and  preventing  waste  of  food  in  storage, 
in  transit,  or  held  for  sales;  advise  concerning  the  market  movement  or 
distriijution  of  perishable  products  for  enabling  the  Secretary  of  Agricul- 
tiu'e  to  investigate  and  certify  to  shippers  the  condition  as  to  soundness  of 
fruits,  vegetables,  and  other  food  products,  when  received  at  such  important 
central  markets  under  such  rules  and  regulations  as  he  may  prescribe;  pro- 
vided, that  certificates  issued  by  the  authorized  agents  of  the  Department 
shall  be  received  in  all  courts  as  prima  facie  evidence  of  the  truth  of  the 
statements  therein  contained;  and  otherwise  carrying  out  the  purposes  of 
this  Act,  $2,522,000;  provided  further,  that  the  Secretary  of  Agriculture 
shall,  so  far  as  practicable,  engage.the  services  of  women  for  the  work  herein 
provided  for. 

For  miscellaneous  items,  including  the  salaries  of  assistant  secretaries 
appointed  under  this  Act;  special  work  in  crop  estimating;  aiding  agencies 
in  the  various  States  in  supplying  farm  labor,  enlarging  the  informational 
work  of  the  Department  of  Agriculture;  and  printing  and  distributing  emer- 
gency leaflets,  posters  and  other  publications  requiring  quick  issue  or  large 
editions,  $650,000. 

Provided,  That  the  employment  of  any  person  under  the  provisions  of 
this  Act  shall  not  exempt  any  such  person  from  military  service  under  the 
provisions  of  the  Selective  Draft  Law  approved  May  18  1917. 

It  shall  be  the  duty  of  the  Secretary  of  Agriculture  to  submit  to  Congress 
at  its  regular  session  in  December  of  each  year  a  detailed  report  of  the  ex- 
penditure of  all  moneys  herein  appropriated. 

Sec.  9.  That  the  Act  of  Aug.  30  1890,  entitled  "An  Act  providing  for  an 
inspection  of  meats  for  exportation,  prohibiting  the  importation  of  adul- 
terated articles  of  food  or  drink,  and  authorizing  the  President  to  majke 
proclamation  in  certain  cases,  and  for  other  pvu-poses"  (twenty-sixth 
Statutes  at  large,  page  414),  is  hereby  amended  so  as  to  authorize  the 
Secretary  of  Agriculture,  within  his  .discretion  and  under  such  joint  regula- 
tions as  may  be  prescribed  by  the  Secretary  of  Agriculture  and  Secretary 
of  the  Treasury,  to  permit  .the  admission  for  immediate  slaughter  at  port 
of  entry  of  tick  infested  cattle  which  are  otherwise  free  from  disease,  and 
which  have  not  been  exposed  to  the  infections  of  any  other  disease  within 
sixty  days  next  before  their  exportation  from  Mexico,  South  and  Central 
America ,  the  islands  of  the  Gulf  of  Mexico  and  the  Caribbean  Sea  into  those 
parts  of  the  United  States  below  the  Southern  cattle  quarantine  line  at 
such  ports  of  entry  as  may  be  designated  by  said  joint  regulations,  and  also 
subject  to  the  provisions  of  Sections  7,  8,  9  and  10  of  said  act  of  Aug.  30 
1890. 

Provided,  That  the  importation  of  tick  infested  cattle  from  any  country 
referred  to  in  this  section  in  which  foot  and  mouth  disease  exists,  which 
existence  shall  be  determined  by  the  Secretary  of  Agriculture,  is  pro- 
hibited; provided  further,  that  all  cattle  imported  under  the  provisions 
of  the  Act  of  Jime  30  1906  (thirty-fourth  Statutes  at  large,  page  674), 
commonly  called,  the  meat  inspection  amendment,  and  the  rules  and  regu- 
lations promulgated  thereunder  by  the  Secretary  of  Agricultiu'e,  and  that 
their  hides  shall  be  disposed  of  under  rules  and  regulations  to  be  prescribed 
by  the  Secretary  of  Agficulture. 

Sec.  10.  That  Section  6  of  the-  Act  of  Congress  approved  June  17  1910. 
"An  Act  to  provide  for  an  enlarged  homestead,"  be,  and  the  same  is  hereby 
amended  to  read  as  follows: 

Sec.  6.  That  whenever  the  Secretary  of  the  Interior  shall  find  any  tracts 
of  land  in  the  State  of  .Idaho,  subject  to  entry  under  this  act,  do  not  have 
upon  them  such  a  sufficient  supply  of  water  suitable  for  domestic  purposes 
as  would  make  continuous  re.sidence  upon  the  lands  possible  ho  may,  in 
his  discretion ,  designate  such  tracts  of  land ,  not  to  exceed  in  the  aggregate 
one  million  acres,  and  thereafter  they  shall  be  subject  to  entry  under  this 
Act  without  the  necessity  of  residence  upon  the  land  entered;  provided, 
that  the  entryman  shall  in  good  faith  cultivate  not  less  than  one-sixteenth 
of  tne  entire  area  of  the  entry  which  is  susceptible  of  cultivation  during 
the  first  year  of  the  entry,  not  less  than  one-eighth  during  the  second 
year,  and  not  less  than  one-fourth  during  the  third  year  of  the  entry  and 
until  final  proof:  provided  further,  that  after  six  months  from  the  date 
of  entry  and  until  final  proof  the  entryman  shall  be  a  resident  of  the  State 
of  Idaho. 

Sec.  11.  That  the  Secretary  of  the  Interior  is  hereby  authorized  in  his 
direction  to  suspend  during  the  continuance  of  this  act  that  provision  of 
the  act  known  as  the  "Reclamation  Act,"  requiring  residence  upon  lands 
in  private  ownership,  or  within  the  neighborhood  for  securing      ata    fo 
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tho  irrigation  of  the  same,  and  ho  Is  authorized  to  pormit  ttie  use  of  avail" 
able  water  thereon  upon  sucli  terms  and  conditions  as  ho  may  deem  proper' 
Sec.  12.  That  the  provisions  of  this  act  shall  cease  to  \h:  in  effect  when 
tho  national  omorgency  resulting  from  tho  existing  state  of  war  shall  have 
passed,  the  date  of  which  shall  be  ascertained  and  proclaimed  by  tlie  Presi- 
dent; but  the  date  when  this  act  shall  cease  to  be  in  effect  shall  not  be  later 
than  tho  beginning  of  tho  next  fiscal  year  after  the  termination,  ascer- 
tained by  the  President,  of  tho  present  war  between  tho  United  States  and 
Germany.  ^^^^^^^^^^^^^^^^^^^^^^ 

THE  WAR  REVENUE  BILL  REPORTED  TO  SENATE. 
The  War  Revenue  Bill,  from  which  it  is  estimated,  ac- 
cording to  tho  new  and  revised  summary  taxes  that  tlie 
revenues  of  the  P^'ederal  Government  will  be  increased  by 
$2,006,970,000  in  war  taxes,  was  favorably  reported  to  the 
Senate  by  its  Committee  on  Finance  on  Aug.  6.  Tho 
revenue  bill  passed  by  the  House  proposed  SI ,867,000,000 
in  new  taxes.  The  Senate  bill  exceeds  in  revenue  producing 
power  the  House  measure  by  .1362,000,000.  The  follow- 
ing is  an  official  summary  of  the  items  in  the  Senate  bill, 
compared  with  those  in  tho  House: 

Senate.  House. 

Incomes,  individual  and  corporate,  1917 $777,000,000  .5596,700.000 

Incomes,   individual  and  corporate    (retro- 
active, 1916) 108,000.000 

War  excess  profits 562 ,000 ,000  200 ,000 ,000 

Distilled  spirits j 135,000,000  100,000,000 

Rectified  spii'its 5 ,000 ,000  7 ,.500,000 

Formentod  spirits 46,000,000  .37,500,000 

Wines 21,000,000  6,000.000 

Soft  drinks,  syrups,  &c 11,000,000  20,000.000 

Cigars 10,000,000  11,000,000 

Cigarettes 20,000,000  25,000,000 

Tobacco 25,000,000  30,000,000 

Snuff 1,. 500,000  2,000,000 

Cigarette  papers 100,000  200.000 

Freight  transportation 77,500,000  77,-500,000 

Express  and  parcel  post 16,000,000  15,000,000 

Passenger  transportation 37 ,500 ,000  75 ,000 ,000 

Pipe  lines 4,500,000  4,500,000 

Pullman  seats  and  berths 2,250,000  750,000 

Electric  lights,  gas  and  local  telephone  bills.       30,000,000 

Long-distance  messages 7,000,000  7,000,000 

Insurance 5,000,000 

Automobiles 40,000,000  68,000,000 

Tires  and  tubes 12,500,000 

Musical  instruments,  &c 7,000,000 

Motion  picture  films 7,000,000 

Jewelry 7,500,000 

Cameras 500,000         

Sporting  goods 800,000  2,000,000 

Pleasure  boats 500,000  500,000 

Perfumes  and  cosmetics 1,900,000  4,700,000 

Proprietary  medicines    3,400,000  8,500,000 

Amusement  admissions 23,000,000  60,000,000 

Club  dues 1,500,000 

Chewing  gum 1,000,000 

Stamp  taxes 32,000,000  33,000,000 

Inheritance  taxes 6,000,000 

Tariff  general  taXes __        200,000,000 

Consumption,  taxes*  sugar,  coffee,  tea  and 

cocoa 86,000,000         

Virgin  Island  products l 20,000  20,000 

Fii-st-class  mail 50,000,000  70,000,000 

Second-class  mail 3,000,000  19,000,000 

Publishers' profits 7,500,000         

Total ,'$2,006,970,000  $1,866,870,000 

Senator  Simmons,  Chairman  of  the  Senate  Committee 
on  Finance,  in  reporting  the  bill  to  the  Senate,  stated  that 
the  Senate  Committee's  revision  of  the  House  bill  was  on 
the  principle  of  raising  revenues  with  the  least  burden  upon 
the  public.  His  report  stated  that  a  flexible,  scientific  war 
tax  superstructure  had  been  constructed  by  the  Senate 
Committee  for  the  unposition  of  war  taxes — the  largest  tax 
budget  in  American  history — as  well  as  for  future  tax  in- 
creases declared  probable.  In  a  general  statement  for  the 
Committee  on  Finance  Senator  Simmons  said  in  part: 

It  has  at  all  the  stages  acted  with  a  keen  sense  of  the  extreme  importance 
of  its  action  in  its  effect  upon  the  country  and  the  successful  prosecution 
of  the  war.  Nor  was  it  unmindful  that  those  who  will  have  to  pay  these 
exactions  will  also  have  to  furnish  the  larger  part  of  the  money  to  purchase 
the  bonds  for  expenditures  not  provided  for  by  taxation,  and  also  as  we 
may  bo  called  upon  to  loan  to  foreign  Governments  engaged  with  us  in  war 
against    Germany. 

Your  committee  was  profoundly  impressed  with  the  expediency  and  neces- 
sity of  broadening  and  developing  our  system  of  special  taxation  so  as  to 
present  a  scientific  scheme,  logically  constructed;  to  provide  a  superstruc- 
ture sufficiently  strong  and  flexible  to  meet  not  only  our  present  but  our 
future  war  needs,  and  so  adjusted  as  to  distribute  equitably  the  necessary 
biu"dens  of  taxation  and  safeguard  the  activities  of  tho  nation  by  imposing 
no  tax  which  would  not  leave  the  taxpayer  a  reasonably  compensatory  re- 
turn from  his  investment. 

The  basis  of  the  system  proposed  by  your  conamittee  is  the  income  and 
war  profits  taxes,  internal  revenue  taxes  upon  whisky  and  tobacco,  and 
certain  moderate  subsidiary  levies  in  the  nature  of  excise  taxes.  The  sys- 
tem presented  is  in  form  much  the  same  as  that  in  the  .  House,  but  it  has, 
it  is  believed,  been  systematized,  co-ordinated  and  made  more  consistent. 

As  the  result  of  these  changes  it  is  estimated  that  about  two-thirds  of  the 
additional  revenue  expected  will  come  from  the  income  and  war  profits 
taxes.  In  fixing  the  rates  upon  incomes  and  excess  profits  your  committee 
kept  constantly  in  mind  the  fact  that  the  amount  of  revenue  derived  from 
these  sources  would  depend  upon  the  prosperity  and  activity  of  business, 
and  that  to  impose  taxes  which  would  tend  to  discoiu-age  enterprise  and 
dampen  these  activities  would  tend  to  defeat  the  legislative  purpose. 
Moreover,  it  thought  that  if  the  rates  upon  incomes  and  excess  profits  were 


fixed  at  the  higliist  level,  there  might  be  but  little  margin  left  for  further 
Increases  in  rates. 

The  report  defended  the  elimination  of  the  so-called 
Lenroot  surtaxes  on  incomes  of  more  than  S'40,000  added  in 
the  Hou.se,  designed  to  raise  §66,000,000,  as  follows: 

In  view  of  the  fact  that  in  addition  to  the  la-^ge  increase  in  the  norma 
tax  and  surtaxes  upon  incomes,  the  bill  provides  for  a  large  increase  In  the 
war  profits  tax  of  corporations  and  partnerships,  and  includes  individuals 
in  the  scope  of  that  tax,  and  in  view  of  the  probability  that  it  will  be  neces- 
sary hereafter  to  furthcir  increase  these  rates  i  order  to  ijrovide  for  increased 
war  expenditures,  your  committee  believes  that  for  the  present  it  is  inad- 
vi.sal)Io  to  increase  the  surtax  rates  beyond  those  proposed  in  the  original 
House  bill. 

Regarding  the  elimination  of  the  House  retroactive  in- 
come taxes  on  1916  incomes,  which  would  have  produced 
l$10S,000,000,  the  report  said: 

This  tax  seemed  in  principle  both  morally  and  economically  unsound. 
Incomes  of  the  last  year  have  paid  their  taxes,  and  tlie  balance  has  either 
been  spent  or  saved  and  added  to  capital,  in  wliich  form  it  will  yield  returns 
in  tho  ensuing  years.  To  tax  this  tax-paid  income  again  is  not  only  double 
taxation  of  a  peculiarly  obnoxious  kind,  taut  would  po.ssibly  compel  a  tax- 
payer to  impair  his  capital  and  thus  diminish  Government  sources  of 
taxation.  It  would  be  one  of  those  disturbing  taxes  which  would  alarm 
business  and  check  industrial  productivity.  It  is  very  poor  economy  and 
would  hold  out  a  threat  of  uncertainty. 

In  recommending  the  graduated  war  profits  tax  upon  in- 
dividuals as  well  as  corporations,  in  lieu  of  the  pi-esent  8% 
excess  profits  law,  the  committee  in  its  report  said  that  its 
plan  is  similar  to  that  of  European  countries,  where  it  has 
had  marked  success.     The  report  continued: 

The  House  bill  would  impose  a  tax  of  16%  on  excess  profits.  Great 
Britain's  war  profits  are  now  taxed  80%,  Canada's  were  increased  from 
25  to  75%,  and  the  New  Zealand  rate  is  45%.  The  committee  proposes, 
instead  of  an  excess  profits  tax,  a  war  profits  tax.  The  change  of  basis 
seems  desirable,  not  only  because  it  is  equitable,  but  because  its  successful 
collection  will  be  greatly  facilitated.  The  committee  reached  the  conclu- 
sion that  a  graduated  tax  beginning  with  12%  and  reaching  50%  at  its 
highest  would  be  far  more  equitable  than  a  flat  tax  of  16%:. 

The  new  tax  of  one  cent  for  each  twenty-five  cents  paid 
on  parcels-post  packages  was  said  by  the  Committee  to  re- 
move discrimination  in  favor  of  the  railroads  and  the  par- 
cels-post. The  House  5%  tax  upon  electricity,  gas  and 
local  telephone  service  were  eliminated  because  "it  appeared 
to  the  Committee  that  this  tax  would  faU  with  very  great 
severity  upon  the  people  of  moderate  means  as  well  as  the 
poorest  classes."  Proposed  new  Federal  license  tax  on 
motorcycles  and  automobiles,  based  upon  the  original  sell- 
ing cost,  in  lieu  of  the  House  manufacturers'  tax,  Avas  ex- 
plained   as    follows: 

A  gross  tax  upon  automobile  manufacturers  was  first  considered,  but  on 
thorough  investigation  it  appeared  that  over  80%.  were  making  very  small 
profits.  A  few  were  making  enormous  profits.  A  gross  production  tax 
in  size  sufficient  to  produce  a  substantial  return  would  have  driven  out  of 
business  a  large  majority  of  automobile  manufacturers.  Your  committee 
concluded  that  the  automobile  was  a  proper  subject  for  a  war-revenue  tax. 
and  recommends  for  the  high  gross  sales  tax,  which  might  or  might  not  be 
passed  on  to  the  purchaser,  a  moderate  excise  tax  upon  the  owners  of  au- 
tomobiles and  motorcycles. 

Declaring  that  the  new  tax  on  cabarets  and  retention  of 
taxes  on  other  amusement  admissions  justifiable,  the  report 
said  the  tax  on  moving  picture  theatres  charging  less  than 
twenty-five  cents  had  been  eliminated  because  of  the  fact 
that: 

The  moving-picture  show  has  become  a  national  institution.  It  possesses 
many  valuable  educational  features.  They  are  largely  patronized  by 
people  of  small  means. 

The  increase  of  14  cent  a  pound  in  second-class  mail  rates 
and  the  5%  net  profits  tax  against  pubUshers  on  profits 
over  $4,000  annually,  was  commented  on  by  the  Committee 
as  follows: 

Leading  representatives  of  the  publishers  appeared  in  protest  against  the 
zone  system  and  presented  evidence  that  it  would  be  a  serious  mistake  and 
in  many  instances,  entail  certain  disaster.  The  combination  postal  and 
special  income  tax,  recommended  as  a  substitute,  is  not  regarded  a-s  perfect, 
but  in  view  of  increases  on  first-  and  second-class  mail  and  parcels  post,  it 
was  felt  that  some  reasonably  proportionate  additional  tax  should  be 
Imposed  upon  newspapers  and  periodicals  having  the  privilege  of  second- 
class  mail  matter. 

Debate  was  begun  in  the  Senate  on  the  War  Revenue  bill 
yesterday  (Aug.  10),  with  exclusive  right  of  way  until  dis- 
posed of.  Debate  on  the  measure  is  expected  to  last  about 
two  weeks,  after  which  it  will  go  into  conference  where  the 
differences  between  the  two  bills  wiU  be  adjusted.  Senator 
Simmons,  who  will  take  charge  of  the  bill  on  the  Senate 
floor,  opened  the  discussion  on  the  measure  yesterday.  He 
declared  that  the  Senate  Finance  Committee's  purpose  in 
revising  the  House  bill  was  to  raise  a  larger  proportion  of 
war  revenues  bj^  direct  taxation  and  less  by  bonds,  distribut- 
ing the  war  burden  between  the  present  and  future  genera- 
tions. He  pointed  out  that  nearly  $1,400,000,000  of  the 
new  taxes  are  to  be  obtained  from  incomes  and  war  profits 
alone  with  over  $200,000,000  more  from  intoxicants.  Senator 
Simmons  also  submitted  statistics,  said  to  have  been  compiled 
by  J.  P.  Morgan  &  Co.,  showing  that  forty-five  great  cor- 
porations alone  will  pay,  under  the  proposed  Committee 
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revision,  v/ar  profits  taxes  of  $239,977,000  against  only 
$77,736,000  proposed  under  the  House  bill.  He. presented 
the  folIo^\^ng  table  showing  estimates  of  the  principal  war 
profits  taxpa3^ers: 

Estimated  Tax  under  Tax  tinder 

Excess  Senate  Ilovse 

Company —                                                 Profits  Bill.  Bill. 

United  States  Steel $207,945,000  376,726,000  .$21,685,000 

Bethlehem  Steel 53,715,000  25,045,000  7,124,000 

General  Electric  Co 6,-523,000  1,136,000  1,033,000 

Anaconda  Copper  Mining  Co 39,087,000  14,512,000  5,817,000 

American  Smelting  &  Refining  Co_ .      11,158,000  2,492,000  1,228,000 

Du  Pont  Powder 76,581,000  35,922,000  11,240,000 

Pennsylvania  Railroad 5,843,000  1,938,000            

Big  Four  Railroad 5,843,000  1,699,000            

Baldwin   Locomotive 1,324,000  203,000  75,283 

Standard  Oil  Co.  of  New  York 20,425,000  5,065,000  4,024,000 

Corn  Products 3,798,000  1.036,000            

United  States  Rubber 4,537,000  901,000            


WAR  INDUSTRIES  BOARD  DEFINES  POLICY  OF  FAIR 

PROFITS. 
The  new  War  Industries  Board,  recently  created  to  take 
full  charge  of  the  Government's  war  purchases,  of  which 
Frank  A.  Scott,  of  Cleveland,  is  Chairman,  on  August  9,  in 
a  statement  outlining  its  poUcy,  announced  that  it  would 
exert  its  powers  to  the  fullest  extent  in  order  to  end  "the 
extortion  exacted  for  many  commodities  of  prime  neces- 
saries" to  the  United  States  Government,  the  AUied  nations, 
and  the  consuming  public.  The  Board's  pronouncement, 
while  making  clear  the  Administration's  determination  that 
there  shall  be  no  exorbitant  war  profits,  at  the  same  time 
made  known  the  Government's  intention  to  see  that  industry 
receives  fair  prices  for  its  products.  Prices  now  charged  for 
materials  necessary  to  the  industrial  life  of  the  nation  are 
out  of  all  proportion,  the  statement  said,  to  the  cost  of  pro- 
duction. "Unconscionable  profits,"  the  Board  declared, 
are  made  on  national  resources  entering  into  the  manu- 
facture of  articles  consumed  by  the  public.  Robert  S. 
Lovett,  Chairman  of  the  Executive  Committee  of  the  Union 
Pacific  System,  who  is  a  member  of  the  War  Industries  Board 
and  its  Central  Purchasing  Commission,  who  made  public 
the  Board's  statement,  in  discussing  the  announcement, 
stated  that  if  negotiations  with  manufacturers  fail  to  produce 
results  in  the  way  of  reducing  prices,  the  Government  was 
ready  for  such  a  contingency  and  felt  confident  it  could  meet 
the  situation.  If  possible,  he  said,  it  hoped  to  accomplish 
results  without  resort  to  legislation.  The  Board's  statement 
read    as    foUows: 

It  is  the  purpose  of  the  War  Indtistries  Board  to  carry  out  the  policy 
recently  announced  by  the  President,  and  with  which  the  members  of  the 
Board  are  in  complete  accord,  that  in  the  piu-chase  of  war  materials  in  this 
country  our  a,llies  shall  be  charged  no  more  than  our  own  Government  has 
to  pay.  Gims  and  ammtmition  employed  against  om'  enemy  are  for  our 
benefit  as  much  when  used  by  our  allies  as  when  used  by  our  own  men; 
and  it  is  obviously  unjust  to  require  om-  allies  when  fighting  our  battles 
to  pay  our  own  people  more  than  our  own  Government  pays  for  the  ma- 
terials necessary  to  carry  on  the  war.  A  mere  statement  of  the  proposition 
seems  enough;  and  we  are  confident  that  our  manufacturers,  who  have  so 
patriotically  responded  thus  far  to  the  calls  of  our  Governmeut  in  this 
emergency,  will  readily  accept  this  policy. 

But  this  policy  has  two  important  limitations.  First,  it  is  to  be  re- 
ciprocal. The  Allies  must  henceforth  apply  the  same  principle  in  dealing 
with  their  own  producers  and  in  selling  to  us  and  in  selling  to  each  other. 
Second,  the  arrangement  must  be  limited  to  war  materials  in  order  to 
protect  our  own  industry.  We  must  not  allow  raw  materials  sold  by  our 
producers  at  prices  patriotically  conceded  to  oiu"  Government  and  its  allies 
for  war  purposes  to  be  diverted  to  industry  and  trade  abroad  which  may 
come  in  competition  with  our  own  manufacturers  and  producers.  Meas- 
ures will  be  taken  by  the  Board  for  the  best  possible  assiu-ance  that  materials 
sold  at  a  concession  in  price  for  war  purposes  shall  be  applied  only  to  war 
purposes. 

In  fixing  the  prices  to  be  paid  by  the  Governments  we  shall  allow  a 
reasonable  profit,  but  shall  deny  the  extortion  now  exacted  for  many 
conxmodities  of  prime  necessity.  We  shall  pay  the  just  price  so  admirably 
defined  by  the  President  in  his  public  statement  of  July  12,  as  follows: 

"By  a  just  price  I  mean  a  price  which  will  sustain  the  industries  con- 
cerned in  a  high  state  of  efficiency,  provide  a  living  for  those  who  conduct 
them,  enable  them  to  pay  good  wages,  and  make  possible  expansions  of 
their  enterprises  which  will  from  time  to  time  become  necessary  as  the 
stupendous  undertakings  of  this  great  war  develop." 

The  War  Industries  Board  has  not  yet  had  and  may  not  have  occasion 
to  deal  with  the  question  of  prices  to  be  charged  the  public,  but  it  seems 
proper  in  this  connection  to  direct  attention  again  to  the  following  from 
the  President  on  that  subject: 

"We  mu.st  make  the  prices  to  the  public  the  same  as  the  prices  to  the 
Government.  Prices  moan  the  same  thing  everywhere  now;  they  mean 
the  efficiency  of  the  nation,  whether  it  is  the  Government  that  pays  them 
or  not.     They  mean  victory  or  defeat." 

The  war  makes  enormous  drafts  upon  many  raw  materials,  absolutely 
necessary  to  the  industrial  life  of  the  nation  and  to  the  ordinary  existence 
of  the  people.  This  has  resulted  in  the  bidding  up  of  prices  for  what  is 
left  of  many  materials  of  prime  necessity  in  riianufacture  to  a  point  obviously 
out  of  all  relation  to  the  cost  of  production,  and  involving  unconscionable 
profits  on  our  national  resources,  and  the  consequence  is  that  the  cost  to 
the  public  of  all  the  articles  in  the  manufacture  of  which  such  materials 
enter,  has  reached  a  level  never  before  known. 

Officials  at  Washington,  according  to  a  special  dispatch 
to  the  New  York  "Sun",  on  Aug.  10,  are  divided  on  the 
question  as  to  whether  the  Government  can  enforce  the  War 
Industries  Board's  plan  respecting  Allied  purchases  without 


the  support  of  additional  legislation.  Officials,  it  is  said, 
who  believe  the  Government  can  enforce  the  plan  concerning 
Allied  prices  and  costs,  hold  that  the  preferential  shipment, 
or  priority  bill  gives  the  Government  sufficient  power  to  do 
what  it  wishes.  Manufacturers,  it  is  stated,  who  refuse  to  sell 
at  prices  prescribed  could  be  handled  by  denying  them  the 
use  of  the  railroads  in  transporting  their  goods.  Control  of 
exports ,  also ,  it  is  said ,  might  be  used  and  producers  who  re- 
fused to  make  fan'  prices  to  the  Allied  Governments  would  be 
refused  licenses  to  ship  their  goods.  The  disadvantage  of 
this  plan,  the  dispatch  to  the  "Sun"  pointed  out,  would  be 
that  the  buyer  might  suffer  because  of  the  delay. 


UNITED  STATES  GOVERNMENT  TAKES  OVE^  STEEL 
SHIPPING  UNDER  CONSTRUCTION. 
The  Federal  Shipping  Board,  through  the  Emergency 
Fleet  Corporation,  on  Aug.  4  promulgated  orders  providing 
for  the  commandeering  of  all  steel  shipping  above  2,500 
tons  dead  weight,  in  process  of  construction  at  twenty-five 
of  the  largest  shipyards  of  the  country .  Under  the  comman- 
deering order  the  Government  came  into  possession  of 
1,500,000  tons  of  shipping.  The  preliminary  estimate  that 
700  vessels  would  be  taken  over  by  the  Government  has  been 
discovered  to  be  inaccurate,  owing  to  the  Government's 
decision  not  to  requisition  wooden  ships  under  construction 
or  small  steel  ships.  The  tonnage  requisitioned  by  the 
Government  is  said  to  have  been  in  large  part  under  con- 
struction for  Great  Britain  and  Norway.  In  order  that  there 
shaU  be  no  delay  in  the  construction  of  the  vessels,  the  firms 
now  building  the  commandeered  ships  wiU  work  under  orders 
from  the  Emergency  Fleet  Corporation,  which  wiU,  it  is 
stated,  assume  all  financial  responsibility,  place  additional 
workmen  on  the  vessels  to  speed  up  their  completion,  elimin- 
ate certain  refinements  of  construction  and  make  any  other 
changes  necessary  to  hasten  the  work  on  the  vessels.  Con- 
tracts pending  in  private  shipyards  and  on  which  construc- 
tion has  not  actually  been  started,  wiU,  it  is  stated,  also 
come  under  Federal  supervision.  This,  it  is  pointed  out, 
wiU  make  it  possible  for  the  Government  to  cancel  contracts 
for  ships  in  prospect,  of  a  size  and  design  which  would  not 
give  the  most  efficient  war-time  service.  The  twenty-five 
shipyards  affected  in  the  commandeering  of  the  vessels  were 
notified  of  the  Government's  action  by  Rear  Admiral  Capps, 
General  Manager  of  the  Emergency  Fleet  Corporation,  who 
sent  them  the  following  telegram: 

By  virtue  of  an  Act  approved  June  15  1917,  and  authority  delegated  to 
the  Emergency  Fleet  Corporation  by  Executive  order  of  July  11  1917,  all 
power-driven  cargo-carrying  and  passenger  vessels  above  2,500  tons  dead 
weight  capacity  under  construction  in  your  yards,  and  materials,  machin- 
ery, equipment  and  outfit  thereto  pertaining  are  hereby  requisitioned  by 
the  United  States,  and  will  be  completed  with  all  practicable  dispatch. 
Letter  follows. 

W.  L.  CAPPS,  General  Manager. 

The  letter  of  explanation  mentioned  in  Admiral  Capps's 

telegram  read  as  follows: 

By  virtue  of  an  Act  of  Congress,  approved  June  15  1917,  entitled  "An 
Act  making  appropriations  for  the  military  and  naval  establishments  on 
account  of  war  expenses  for  the  fiscal  year  ending  June  30  1917,  and  for 
other  puriioses,"  and  by  authority  delegated  to  the  United  States  Shipping 
Board  Emergency  Fleet  Corporation  under  Executive  order  of  the  Presi- 
dent, dated  July  11  1917,  all  power-driven  cargo-carrying  and  passenger 
ships,  above  2,500  tons  d.  V.  capacity,  under  construction  in  your  yard, 
and  certain  materials,  machinery,  equipment,  outfit  and  commitments  for 
materials,  machinery,  equipment  and  outfit  necessary  for  their  completion, 
are  hereby  requisitioned  by  the  United  States. 

On  behalf  of  the  United  States,  by  virtue  of  said  Act  and  said  order,  you 
are  hereby  required  to  complete  the  construction  of  said  requisitioned  ships 
under  construction  and  will  prosecute  such  work  with  all  practicable  dis- 
patch. 

The  compensation  to  be  paid  will  be  determined  hereafter  and  will  in- 
clude ships,   material   and  contracts  requisitioned.  . 

You  will  furnish  immediately  general  plans  and  detail  specifications  of 
the  ships  requisitioned,  and  copies  of  contracts  and  all  supplemental  agree- 
ments in  relation  thereto  and  full  particulars  as  to  owner,  date  of  comple- 
tion, payments  made  to  date,  amounts  still  due,  and  any  other  information 
necessary  to  a  fair  and  just  determination  of  the  obligations  of  the 
Emergency  Fleet  Corporation  in  taking  over  these  ships  and  contracts. 

You  will  report  immediately  whether  any  additional  contracts  are  under 
consideration,  and  their  character  and  extent,  and  will  not  enter  into  any 
additional  contracts  or  commitments  with  respect  to  merchant  tonnage, 
without  express  authority  from  this  corporation. 


Officials  of  the  Administration  at  Washington  are  said  to 
be  looking  with  satisfaction  on  the  progress  already  made  by 
Chairman  Hxirley,  of  the  Shipping  Board,  and  Admiral 
Capps,  in  their  new  positions.  On  Aug.  1  Mr.  Hurley 
summoned  members  of  the  Southern  Pine  Association  of 
Lumber  Producers,  an  association  which  represents  the 
greater  part  of  the  Southern  timber  mills,  to  a  conference  in 
Washington,  for  the  purpose  of  discussing  plans  for  speeding 
up  their  output  of  ship  timbers.  The  conference  disclosed 
the  fact  that  although  the  Association  had  pledged  enough 
lumber  to  build  100  wooden  ships,  its  members  had  been 
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slow  in  furriishiug  the  needed  cuts.  This  was  explained  by 
some  as"due  to^the  unusual  sizes  demanded,  l?ut  others,  it  is 
stated,  admitted'that  higher  prices  to  be  had  elsewhere  made 
many  lumber  plants  reluctant  to  work  on  Government  eon- 
tracts.  After  Admiral  Capps  and  Chairman  Denman  had 
appealed ^toTthe^patriotism  of  the  lumbermen,  they  agreed 
to  furnish  the  needed  lumber  without  delay.  The  lumber- 
men agreed (ptjis  said,  to  furnish  1,400,000  feet  of  lumber 
for  each'ship,[at'a  price  of  $35  per  1,000  feet.  As  the  usual 
customer  pays  between  $45  and  $50  for  this  lumber,  the 
agreement  with  the  lumbermen  effected  by  Mr.  Hurley  and 
Admiral  Capps  represented  a  saving,  it  is  said,  of  about 
$1,500,000  to  the  Government  on  each  ship,  besides  assuring 
an  early  start  in  the  actual  construction  of  the  vessels. 


MINERS'      STRIKES— LABOR     DISPUTES— DEPORTA- 
TION OF  I.  W.  W's. 

President  Wilson  has  taken  steps  to  end  the  I.  W.  W. 
agitation  and  labor  troubles  in  the  West,  Southwest  and  on 
the  Pacific  Coast.  On  August  8  the  President  selected 
Justice  J.  Harry  Covington  of  the  Supreme  Court  of  the 
District  of  Columbia,  to  make  a  personal  investigation  of  the 
situation  in  the  localities  where  the  labor  disputes  have  taken 
place.  The  President  on  the  same  day  also  conferred  with 
WiUiam  Dynant,  of  the  Council  of  Defense  Mining  Com- 
mittee, James  Lord,  representing  the  American  Federation 
of  Labor,  and  Frank  Farrington,  representing  the  Illinois 
miners.  It  is'said  that  the  President  delivered  an  ultimatum 
at  the  conference  to  the  effect  that  the  production  of  raw 
materialsTneeded^in  the  manufacture  of  munitions  must  not 
be  allowed  to  be  interfered  with  through  friction  between 
employers  and  employees.  The  impression  given  the  labor 
representatives  by  the  President,  the  dispatches  say,  was 
that  the  President's  commandeering  power  might  be  extended 
to  the  mines  if  it  should  be  found  necessary  in  order  to  end 
the  labor  troubles.  Conciliation  committees,  it  is  reported, 
wiU  be  appointed  shortly  by  the  Secretary  of  War.  These 
committees,  it  is  said,  will  endeavor  to  effect  peaceable 
settlements  rof  all  labor  disputes.  Failing  to  do  so,  they 
will  report  to  the  Secretary,  that  Government  conduct  of 
the  industries  affected  is  the  only  method  left  to  settle  the 
trouble. 

W.  D.  Hajrvfood,  General  Secretary  and  Treasurer  of  the 
Industrial  Workers  of  the  World,  in  Chicago,  on  August  8, 
stated  that  sentiment  for  a  general  strike  of  all  members  of 
the  I.  W.  W.  was  growing  and  that  he  had  received  tele- 
grams from  aU  parts  of  the  country  endorsing  a  general 
strike  in  retaliation  for  the  lynching  of  Frank  Little,  an 
organizer  and  I.  W.  W.  leader,  at  Butte,  Mont.,  last  week, 
and  for  the  deportations  from  Bisbee,  Arizona.  Mr.  Hay- 
wood refused  to  state  how  many  men  would  be  affected  in 
case  a  general  strike  was  called,  but  said  that  more  than 
75,000  men  are  out  now,  in  various  sections  of  the  country. 
A  general  strike,  he  said,  could  be  accomplished  only  by 
individual  action  of  I.  W.  W.  branches. 

Frank  Little,  who  was  lynched,  was  a  member  of  the 
Executive  Board  of  the  I.  W.  W.  and  a  leader  in  labor 
troubles  in  Arizona.  He  was  taken  from  his  lodging  house 
in  Butte  (Mont.),  early  in  the  morning  of  Aug.  1  by  masked 
men  and  hanged  to  the  trestle  of  a  railroad  bridge  on  the 
outskirts  of  that  city.  Little  had  in  a  recent  speech  in  Butte, 
made  some  slurring  remarks  about  the  Government,  and 
when  his  body  was  removed  from  the  trestle  a  card  was 
found  pinned  to  it  bearing  the  words:  "Others  take  notice. 
First  and  last  warning.  Vigilantes."  Following  the  identi- 
fication of  the  body,  Butte  members  of  the  I.  W.  W.  tele- 
graphed appeals  for  aid.  A  message  was  sent  to  General 
Secretary  Haywood  at  Chicago  and  others  went  to  I.  W.  W. 
leaders  throughout  the  country.  It  was  said  that  a  message 
had  been  received  later  from  Secretary  Haywood,  saying  the 
resources  of  the  I.  W.  W.  organization  would  be  employed 
to  bring  the  lynchers  of  Little  to  justice.  United  States 
District  Attorney  B.  K.  Wheeler  of  Montana,  in  discussing 
the  lynching  said:  "It  is  the  most  unwise  thing  that  has 
happened  in  Butte.  The  men  who  perpetrated  the  affair 
should  be  brought  to  justice." 

A  general  strike  of  all  miners  in  the  Geogbic  Iron  Range 
district  in  Michigan  was  called  on  July  30.  The  strike  was 
declared  because  of  the  failure  of  the  operators  to  accede  to 
the  miners'  demands  for  a  daily  wage  of  $G  and  six  hours 
work  for  underground  miners  and  $4  and  eight  hours  work 
for  surface  men.  Underground  men  had  received  $4  66  for 
eight  hours  work  and  surface  men  had  averaged  $3  85  for 
ten  hom-s  work.     The  authorities  at  Ironwood  and  Besse- 


m(^r,  Mich.,  on  July  30  arrested  t'.venty-tvvo  I.  W.  W. 
agitators,  fourteen  of  whom  were  charged  with  conspiracy. 
Because  of  the  seriousness  of  the  situation  Governor  Sleeper, 
of  Michigan,  appealed  to  Major  General  Barry  at  Chicago 
for  the  use  of  State  troops,  and  on  July  31  a  part  of  the 
Michigan  National  Guard  was  rushed  to  the  scene  of  the 
trouljle,  to  be  held  in  case  of  need.  Secretary  of  Labor 
Wilson  on  Julj'^  31  telegraphed  Governor  Sleeper  warning  him 
that  the  I.  W.  W.  disturbances  were  part  of  a  plot  to  coerce 
the  United  States  Government  by  interfering  v/ith  its  prepa- 
rations for  war.  The  telegram  from  Secretary  Wilson, 
officially  recognizing  the  nation-wide  threat  of  the  I.  W.  W. 
activities,  included  a  message  received  at  the  White  House 
from  Secretary  Haywood  of  the  I.  W.  W.  regarding  the 
deportations  from  Bisbee  (referred  to  further  below).  This 
message    said: 

Miners  of  Michigan  and  Minnesota  threaten  to  strike  unless  miners  at 
Columbus,  N.  M.,  are  returned  to  their  homes  at  Bisbee,  Ariz.  Hours 
count  in  this  crisis. 

In  forwarding  the  above  telegram  to  Governor  Sleeper, 
Secretary  Wilson  wired  as  follows: 

May  I  not  urge  you  to  use  your  influence  to  induce  the  mine  operators 
to  so  arrange  the  wage  and  conditions  of  employment  that  there  -will  be  no 
basis  for  agitation.  At  the  same  time  it  should  be  pointed  out  to  the 
miners  that  this  is  not  a  movement  to  improve  their  conditions,  but  wholly 
intended  to  coerce  the  United  States  Government  by  interfering  with  the 
preparations    for    defense. 


About  700  foreign-born  laborers  were  forced  out  of  the 
St.  Francois  County  (Mo.)  lead  belt  on  July  14  by  Ameri- 
can-born miners,  who  ordered  that  all  the  foreigners  must 
leave.  The  Americans,  armed  with  shotguns  and  carrying 
American  flags,  rushed  the  foreigners  to  the  raihvay  sta- 
tions every  time  a  train  came  in.  They  also  fired 
into  the  air  as  they  herded  the  foreigners  to  the  trains. 
Officials  of  the  Western  Federation  of  JMiners  said  the 
demonstrations  were  caused  by  strangers  sent  into  the  dis- 
trict by  the  I.  W.  W.  The  trouble,  however,  is  attributed 
generally  to  the  influx  of  foreigners  who  have  been  attracted 
to  the  lead  belt  by  the  high  wages.  A  detachment  of  Mis- 
souri National  Guardsmen  was  rushed  to  the  scene  of  the 
disorder  late  on  July  14.  The  exodus  of  the  foreign-bom 
miners  continued  dming  the  next  day,  July  15.  Owing  to 
the  shortage  of  labor  caused  by  the  departure  of  tlie  foreign- 
ers, superintendents  of  several  of  the  mining  companies  in 
the  lead  belt  held  a  conference  at  Bonne  Terre,  Mo.,  on 
July  15  to  attempt  to  conserve  labor  to  the  mines.  They 
declared  that  some  help  must  be  had  at  once  or  the  output 
of  the  lead  mines  would  be  seriously  curtailed.  The  com- 
panies concerned,  it  is  said,  were  the  St.  Joseph  Lead  Com- 
pany, the  Deslodge  Company,  the  St.  Louis  Smelting  & 
Refining  Company,  and  the  Federal  Lead  Company,  a 
Guggenheim    corporation . 

About  900  miners  in  the  great  Leadville  (Colo.)  mining 
camp  vv^ere  called  out  on  a  strike  on  July  21.  The  walkout 
occurred  after  weeks  spent  in  vain  efforts  to  secure  an  ad- 
justment of  differences  between  the  miners  and  smeltermen 
and  the  mine  operators.  Indication  that  the  strike  would 
be  called  was  given  on  July  18,  when  Veruer  Z.  Reed  and 
former  Chief  Justice  George  W.  Musser,  the  Federal  media- 
tors named  by  Secretary  of  Labor  Wilson,  formally  an- 
nounced that  as  far  as  any  effort  of  the  conciliators  was 
concerned,  the  task  of  averting  the  strike  was  hopeless. 
Charles  H.  Mayner,  President  of  the  International  Union 
of  Mine,  Mill  and  Smelter  Workers  on  July  18,  had  the 
following  to  say  regarding  the  labor  troubles,  according  to 
the  "Rocky  Mountain  News"  of  Denver: 

The  prospect  is  now  for  a  long  and  bitter  strilre  in  the  Leadville  camp 
The  miners  have  been  ready  and  willing  all  the  time  to  negotiate  their 
differences  with  the  operators. 

We  feel  that  we  have  done  our  full  duty  in  connection  with  the  effort  to 
avert    a    strike. 

The  miners  split  their  demands.  The  original  demand  was  for  a  SI  in- 
crease, but  the  miners  agreed  to  accept  50  cents  increase.  But  the  opera- 
tors refused  to  accede  to  this.  We  asked  for  a  conference,  and  that  was 
refused. 

The  representative  of  the  mine  owners  agreed  to  submit  the  differences 
to  arbitration,  but  the  operators  that  he  represented  repudiated  this  agree- 
ment, and  there  is  no  other  alternative  than  to  call  a  strike. 

The  proposition  to  arbitrate  had  progressed  so  far  that  a  committee 
had  been  selected,  but  the  refusal  of  the  operators  to  back  up  their  repre- 
sentative has  resulted  in  the  present  situation,  with  the  probable  imme- 
diate effect  that  there  will  be  a  strike. 

Over  eleven  hundred  Industrial  Workers  of  the  World  were 
deported  from  Bisbee,  Arizona,  to  New  Mexico,  on  July  12 
aboard  twenty-four  cattle  cars,  where  they  had  been  herded 
by  deputy  sheriffs  and  about  2,000  armed  men,  members 
of  an  organization  known  as  the  "Citizens  Protective 
League."  Two  men  were  killed  during  the  work  of  the 
deportation;  they  were  Orson  P.  McRae,  a  member  of  the 
Protective  League  and  shift  boss  at  one  of  the  Queen  Copper 
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mines,  and  James  Brew,  a  former  employee  of  the  Denn 
mine.  The  deportation  was  brought  about  as  the  result 
of  a  strike  of  the  miners,  called  at  Bisbee  on  June  26  by  the 
metal  workers  branch  of  the  Industrial  Workers  of  the  World. 
Following  the  caUing  of  the  strike,  according  to  reports, 
scores  of  strangers  went  to  Bisbee  and  sought  to  prevent  the 
miners  from  returning  to  work  and  otherwise  made  a  nuis- 
sance  of  themselves.  At  midnight  on  July  11  Sheriff  Harry 
C.  Wheeler  of  Bisbee,  completed  his  plans  for  ridding  the 
town  of  the  undesirables,  and  within  two  hours  he  had 
organized  1,200  men  to  report  at  various  sections  of  the  city 
early  the  next  morning.  At  6:30  o'clock  (on  July  12)  special 
newspaper  editions  contained  a  proclamation  by  the  Sheriff, 
ordering  women  and  children  to  keep  off  the  streets  during 
the  day.  It  also  instructed  deputies  to  arrest  "on  charges 
of  vagrancy,  treason,  and  of  being  disturbers  of  the  peace" 
of  Cochise  County,  all  men  who  have  congregated  here  from 
other  parts  and  sections  for  the  purpose  of  harassing  and 
intimidating  all  men  who  desire  to  pursue  their  daily  toil." 
The  proclamation  read  in  full  as  follows: 

I  have  formed  a  Sheriff's  posse  of  1,200  men  in  Bisbee  and  1,000  men  in 
Doug'ias,  ail  loyal  Americans,  for  the  pm-pose  of  arresting  on  the  charges  of 
vagrancy,  treason,  and  of  being  disturbers  of  the  peace  of  Oochise  County 
all  those  strange  men  who  have  congregated  here  from  other  parts  and 
sections  for  the  purpose  of  harassing  and  intimidating  all  men  who  desire 
to  pursue  their  daily  toil. 

I  am  continually  told  of  threats  and  insults  heaped  upon  the  worldngmen 
of  this  district  by  so-called  strikers,  who  are  strange  to  these  parts  yet 
who  presume  to  dictate  the  manner  of  life  of  the  people  of  this  district. 
'Appeal  to  patriotism  does  not  move  them  nor  do  appeals  to  reason.  At  a 
time  when  our  country  needs  her  every  resource  these  strangers  persist  in 
keeping  from  her  the  precious  metal  production  of  this  entire  district. 

To-day  I  heard  threats  to  the  effect  that  homes  would  be  destroyed  be- 
cause the  heads  of  families  insisted  upon  their  rights  as  Americans  to  work 
for  themselves,  their  families,  and  their  country. 

Other  threats  have  and  are  daily  being  made.  Men  have  been  assaulted 
and  brutally  beaten,  and  only  to-day  I  heard  the  Mayor  of  Bisbee  threatened 
and  his  request  ignored. 

We  cannot  longer  stand  nor  tolerate  such  conditions.  This  is  no  labor 
trouble.  We  are  sure  of  that.  But  it  is  a  diract  attempt  to  embarrass  the 
Government  of  the  United  States.  I  therefore  call  upon  all  loyal  Americans 
to  aid  me  in  peaceably  arresting  these  disturbers  of  national  and  local 
peace.  Let  no  shot  be  fired  throughout  this  day  unless  in  necessary  self- 
defense,  and  I  hereby  give  warning  that  each  and  every  leader  of  so-called 
strikers  will  be  held  personally  responsible  for  any  injury  im'licted  upon 
any  of  the  deputies  while  in  the  performance  of  their  duty  as  deputies  of 
my  office,  for  whose  acts,  I  in  tiu-n,  assume  full  responsibility  as  Sheriff 
of  this  county. 

All  arrested  persons  will  be  treated  humanely  and  their  cases  examined 
with  justice  and  care. 

I  hope  no  resistance  v.'i!l  be  made,  for  I  desire  no  bloodshed.  However, 
I  am  determined,  if  resistance  is  made,  it  shall  be  effectively  overcome. 

HARRY  C.  WHEELER. 

Press  dispatches  in  describing  the  roundup  of  the  I.  W.  W's. 
after  the  pubUcation  of  the  Sheriff's  proclamation,  said: 

Simultaneously,  five  bands  of  armed  citizens  appeared  as  if  by  magic. 
Some  hurried  frona  alleys,  others  came  streaming  from  storerooms,  and 
some  sprang  down  from  low  roofs  of  business  buildings.  All  marched  in 
a  businesslike  manner  to  the  centre  of  the  town.  Every  strange  man  on 
the  streets  was  challenged. 

"Hold  on,  stranger,  what's  your  business?"  "What  are  you  doing  in 
Bisbee?"  and  "How  long  have  you  been  here?"  were  some  of  the  questions 
asked  by  tlie  little  groups  as  they  surrounded  each  man.  Every  suspicious- 
looking  individual  was  placed  tinder  arrest. 

Fifty  pickets  at  the  entrance  to  the  Copper  Queen  mines,  in  front  of  the 
post  office,  were  arrested  when  twenty-five  armed  citizens  rushed  from  the 
lobby  of  the  post  office  aad  surrounded  them.  Four  squads  of  citizens, 
coming  from  different  parts  of  the  city,  reached  the  centre  of  the  town  at 
the  same  time.  Each  band  was  marching  with  several  hundred  prisoners. 
As  each  man  was  detained  he  was  ordered  to-put  up  his  hands,  and  deputies 
quickly  searched  him  for  weapons.  As  the  prisoners  marched  along  the 
streets  hundreds  of  rifles  were  leveled  at  their  heads  from  all  sides. 

After  an  hour's  wait,  captors  and  captured  marched  to  tlie  railroad 
station,  whcro  another  squad  on  duty  had  taken  charge  of  several  hundred 
more  men.  At  8;30  o'clock  the  prisoners  were  lined  up  two  abreast. 
Flanked  by  2,000  heavily  armed  citizens,  the  captives  were  ordered  to 
march  down  the  railroad  tracks  toward  Warren.  At  Lowell,  a  suburb, 
about  300  more  I.  W.  W's.  were  merged  into  the  procession. 

The  baseball  park  at  Warren  was  chosen  for  the  place  of  assembling  the 
men  to  be  deported.  Word  of  the  "clean  up"  preceded  the  Sheriff  and  his 
men,  and  when  the  prisoners  reached  the  park  the  hundreds  of  spectators 
on  the  scene  began  to  jeer. 

When  the  prisoners  were  inside  the  inclosure,  half  the  armed  bands  formed 
a  guard  around  the  park,  while  the  other  half  started  a  systematic  search 
of  the  entire  district  for  the  men  who  were  identified  with  the  I.  W.  W.,  or 
who  could  not  account  for  their  presence  in  a  satisfactory  manner. 

Armed  men  went  through  lodging  houses  and  restaurants  questioning 
every  one.  Those  who  did  not  answer  satisfactorily  were  marched  between 
lines  of  citizens  to  the  park.  For  two  hours  leaders  of  the  I.  W.  W.  at- 
tempted to  make  themselves  heard  above  the  hoots  and  jeers  of  the  crowds. 
When  it  seemed  as  if  the  park  would  hold  no  more,  six  additional  squads 
of  prisoners  w^ore  packed  in  and  the  guards  were  increased. 

A  few  minutes  before  noon  a  special  train  of  cattle  cars  rolled  up  to  the 
park.  The  prisoners  were  marched  in  single  file  from  the  inclosure  up  the 
runways  and  on  to  the  cars.  As  eacli  man  entered  the  car,  according  to 
the  authorities  he  was  asked  if  he  wanted  to  go  to  work  or  if  he  could  give 
the  name  of  a  reliable  citizen  who  would  vouch  for  him.  Those  who  ex- 
pressed a  desire  for  employment  were  hold  for  further  investigation. 

Several  prominent  citizens  of  Bisbee  and  Lowell  who  openly  declared 
they  were  in  sympathy  with  the  I.  W.  W.  movement  were  forced  into  the 
cars  with  the  vagrants.  Among  these  was  William  B.  CMeary,  an  attorney 
widely  known  through  Arizona,  who  was  taken  into  custody  when  the  raid 
started.  Cleary  was  alleged  to  have  spoken  openly  in  sympathy  with  the 
I.  W.  W.  movement. 

The  train  left  Warren  at  noon.  As  it  pulled  out  cheers  and  jeers  came 
from  the  crowd.  Some  of  the  deported  ones  waved  their  hands  and  their 
caps  and  shouted:     "Goodby,  Bisbee." 


Governor  Campbell  of  Arizona  wired  to  General  Parket 
at  Fort  Sam  Houston  on  the  afternoon  of  July  12  asking 
that  United^States  troops  be  sent  to  Bisbee  at  once.  Re- 
garding the  deportations  the  Governor  is  quoted  as  having 
said: 

The  situation  is  such  that  it  is  almost  impossible  for  the  State  to  handle 
it.  The  State  has  no  troops  at  its  command,  the  National  Guard  being 
in  tho  service  of  the  United  States.  It  would  be  impracticable  for  me  at 
this  time  to  declare  martial  law,  as  I  have  no  troops  to  enforce  it.  The 
situation  is  one  for  the  Federal  Government  to  handle. 

The  deported  I.  W.  W.'s  were  taken  to  Hermanas,  N.  M. 
Danger  of  starvation  having  become  very  real,  two  cars  of 
provisions  were  sent  to  Harmanas  on  July  13  by  the  El  Paso 
&  Southwestern  Railroad.  Governor  CampbeU  on  July  13 
received  the  following  message  from  President  Wilson  re- 
garding the  deportations: 

Secretary  of  War  has  instructed  General  Parker  to  send  officers  to  Art 
zona  at  once  to  report  to  him  conditions  there  with  a  view  to  co-operating 
in  the  maintenance  of  order. 

Meantime,  may  I  not  respectfully  urge  tho  great  danger  of  citizens 
taking  the  law  into  their  own  hands,  as  your  report  indicates  their  having 
done.  I  look  upon  such  actions  with  grave  apprehensions.  A  very  serious 
responsibility  is  assumed  when  such  precedents  are  set. 

(Signed)  WOODROW  WILSOIST. 

Brigadier-General  George  Bell,  Jr.,  commanding  the 
United  States  troops  in  the  Bl  Paso  district,  on  July  13  re- 
ceived instructions  from  Washington  to  have  the  deported 
I.  W.  W.'s  transferred  from  Hermanas,  N.  M.,  to  Colum- 
bus, N.  M.  The  men,  it  was'  said,  would  not  be  made 
prisoners  in  Columbus,  but  would  be  fed  and  cared  for  there 
until  some  disposition  could  bo  made  of  them.  They  were 
taken  to  Columbus  the  next  day  under  guard  of  the  U.  S. 
troops  and  were  later  encamped  on  the  desert  half  way  be- 
tween Columbus  and  the  Mexican  border,  where  they  will 
be  kept  by  the  Government  pending  final  disposition  of 
their   cases. 


CENSORSHIP  OF  CABLE  MESSAGES. 
The   Western   Union   Telegraph   Company   made   publio 
on  July  25  the  following  regulations  concerning  the  sending 
of  cable  messages 'under  the  Censorship  rules: 

United  States  Censorship  of  Trans-Atlantic  Traffic  will  begin  mid- 
nig'iit  Wednesday,  July  25  1917. 

Language. — -Cablegrams  to  all  Trans-Atlantic  points  may  be  written 
in  English  or  French.  To  Italy  and  Italian  territory,  Italian  may  also 
be  used.  Cablegrams  to  Central  and  South  America,  to  the  West  In- 
dies, Mexico,  and  to  points  reached  by  the  Pacific  routes,  may  be  written 
in  plain  English,  French  or  Spanish. 

Codes. — The  following  authorized  codes  may  be  used,  conditioned  6q 
their  acceptability  under  the  censorship  regulations  in  effect  in  the  foreign 
countries  concerned.  The  name  of  the  code  shall  be  written  in  the  check 
and  will  be  signalled  free. 

1.  A.  B.  C.  5th. 

2.  Scott's  10th  Edition. 

3.  Western  Union  (not  including  five  letter  edition). 

4.  Lieber's  (not  including  five  letter  edition). 

5.  Bentley's  Complete  Phrase  Code  (not  including  the  Oi!  and  Mining 
Supplements) . 

6.  Broomhall's  Imperial   Combination   Code. 

7.  Broomhall's  Imperial  Combination  Code,  Rubber  Edition. 

8.  Meyer's  Atlantic  Cotton  Code,   39th  Edition. 

9.  Riverside    Code,    5th    Edition. 
10.  A.    Z.  . 

Addresses. — Must  be  complete;  but  properly  registered  code  addresses 
may  be  used,  where  permitted  by  the  censorship  abroad.  The  sendej 
must  place  the  full  name  and  address  of  the  addressee  on  the  face  of  the 
message  and  likewise  his  full  name  and  address.  In  the  case  of  code 
addresses  which  are  permitted  by  the  censorship  abroad  the  above  informa- 
tion will  not  be  transmitted  but  is  for  the  use  of  the  censor  solely. 

Cablegrams  Without  Text  or  with  only  single  word  text  will  not  be  passed. 
Single  code  words  will  be  accepted  when  they  translate  into  two  or  more 
words  which  are  clear  to  the  censor. 

Signatures. — All  cablegrams  must  be  signed;  in  the  case  of  individuals 
by  the  surname  at  least;  in  the  case  of  a  firm  or  organization  by  the  name 
of  the  firm  or  organization,  or  at  least  by  the  surname  of  a  responsible 
member  of  the  firm  or  officer  of  the  organization  when  satisfactory  infor- 
mation regarding  him  is  on  file  with  the  censor.  Code  addresses  as  sig- 
natures   are    not    permitted. 

Names  of  Vessels. — If  the  message  refers  to  a  shipment  or  to  a  voyage 
the  name  of  the  vessel  concerned  must  appear  on  the  message  but  will  not 
be  considered  a  part  of  the  cablegram. 

Coded  Cablegrams  filed  directly  at  cable  offices  where  a  cable  censor  is 
stationed  should  be  accompanied  by  a  translation,  and  if  it  is  certified  by 
some  responsible  member  of  a  firm  it  will  tend^to  expedite  the  transmission 
of  the  message. 

Figures. — Unrelated  numbers,  or  code  words  which  translate  into  un- 
related numbers,  prohibited. 

Test  Words. — Test  words  are  permitted  when  senders  comply  with  regu- 
lations which  will  be  furnished  on  application  to  the  censor  or  telegraph 
and    cable    companies. 

Serial  Ntimbering  to  the  West  Indies,  Central  and  South  America,  Mex- 
ico and  Pacific  points  will  be  permitted  by  numbering  from  1  to  999,  but 
the  serial  number  must  begin  with  number  one  on  the  first  day  of  each 
month.  At  option  of  the  sender,  two  additional  figures  may  bo  added 
to  serial  number,  indicating  tho  day  of  the  month,  and  these  figures  may 
be  in  plain  figures  or  in  authorized  code  translating  into  figures,  but  on 
the  first  nine  days  of  the  month  the  numeral  shall  be  preceded  by  a  zero, 
Tho  serial  number,  when  u.sed,  shall  be  the  last  word  in  the  message  pre- 
ceding the  signature.  Nothing  herein  requires  any  cablegram  to  have  a 
serial  number.  The  rules  re-serial  numbering  and  test  words  do  not  as  yet 
apply  to  trans-Atlantic  traffic  as  censorship  authorities  abroad  have  not 
yet  agreed  to  the  arrangement.  Serial  numbers  and  test  words  therefore 
should  not,  for  the  present,  be  usedJin^rans-Atlantic  traStic. 
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Proliibiled.— Military  information;  aid  to  tlio  enemy;  numbering  cable- 
grams, except  as  specified;  information  of  movements  of  all  vessels  to 
submarine  zone;  private  codes;  serial  numbers,  except  as  specified. 

J.  F.  NATHAN. 
Commercial  General  Superintendent. 
New  York,  July  25  1917. 


EXEMPTION  UNDER  SELECTIVE  DRAFT  LAW  MUST 
BE  SOLELY  ON  NATIONAL  GROUNDS. 
Provost  Marshal  General  Ci-owder  on  Aug.  1,  in  a  circular 
to  the  district  boards,  the  appeal  bodies,  advised  them  to 
take  every  precaution  to  prevent  the  exemption  of  men 
from  military  service  on  sole  grounds  of  material  hardship 
to  them  individually  or  to  their  employers.  "It  is  the  inter- 
est of  the  nation  solely  that  must  bo  subserved,"  he  said, 
adding  that,  consequently,  industrial  exemptions  should  bo 
granted  only  to  men  who  are  absolutely  essential  to  the  con- 
duct of  a  business  which  in  itself  is  necessary  to  the  proper 
prosecution  of  the  war.  General  Crowder  also  announced 
that  for  each  local  board  an  official  will  be  appointed  to  act 
as  Government  challenger  of  men  whom  he  believes  are 
exempted  without  adequate  cause.  The  General's  circular 
said: 

To  district  boards  will  be  entrusted  the  solution  of  one  of  the  most  vital 
problems  of  the  war.  Two  tilings  are  to  be  accomplished — to  raise  armies 
and  to  maintain  industries.  It  is  self-evident  that  the  problem  is  not 
absolutely  to  prevent  interference  with  industry,  for  that  is  impossible. 
It  is  to  reduce  interference  to  a  minimum.  A  balance  must  be  struck  and 
maintained  between  the  military  and  industrial  needs  of  the  nation. 

In  making  this  economic  balance  it  is  the  interest  of  the  nation  solely 
that  must  be  subserved;  the  interests  of  individuals  or  associations  of  indi- 
viduals cannot  be  considered  as  such,  and  indeed  can  only  benefit  from  the 
action  of  district  boards  where  the  individual  interest  happens  to  coincide 
■with  the  interest  of  the  nation. 

The  question  in  an  individual  case  is  then  always  two-fold: 

1 .  Is  the  industry  in  question  necessary  to  the  maintenance  of  the  mili- 
tary establishment  or  the  effective  operation  of  the  military  forces  or  the 
maintenance  of  the  national  interest  during  the  emergency? 

2.  Does  the  person  by  or  in  respect  of  whom  the  discharge  is  claimed 
occupy  such  a  status  in  respect  of  such  a  necessary  industry  that  his  place 
could  not  be  filled  by  another  without  direct  substantial  material  loss  and 
detriment  to  the  adequate  and  effective  operation  of  the  particular  enter- 
prise? 

There  may  be  cases  where,  in  thoughtlessness  or  design,  discharges  will 
be  claimed  on  circumstances  that  raise  a  question  of  private  loss  or  hardship 
rather  than  of  national  necessity.  Such  cases  are  without  the  power  of 
district  boards  to  relieve.  , 

The  principal  grounds  for  exemption  or  discharge  in  the  local  boards  is 
that  of  dependency.  Section  27  of  the  regulations  provides  for  an  auto- 
matic appeal  to  the  district  board  of  all  cases  of  discharge  by  local  boards 
on  the  ground  of  dependency. 

Over  and  above  the  interests  of  the  Government  as  such  there  is  a 
substantial  measure  in  which  every  registered  person,  and  indeed  every 
member  of  the  community,  has  a  real  interest  in  each  exemption  or  dis- 
charge granted  by  a  local  board. 

To  this  end  and  to  the  end  that  the  appeals  in  dependency  cases  mey  be 
promptly  taken.  Section  27  of  the  regulations  provides  that  some  person 
be  designated  to  appeal  all  discharges  or  exemptions  on  the  ground  of  de- 
pendency and  to  appeal  particular  cases  of  discharges  or  exemptions  by  local 
boards  on  other  grounds .  This  designation  already  has  been  made  for  each 
local  board  or  will  be  made  within  the  next  few  days. 

The  person  will  keep  himself  informed  of  the  action  of  local  boards  in  other 
cases  and,  on  his  initiative,  or  upon  information  that  may  be  brought  to 
his  attention  by  other  persons,  he  should  appeal  other  cases  of  exemption 
or  discharge,  when  in  his  opinion  the  best  interests  of  the  Government 
and  justice  to  other  registrants  make  such  an  appeal  desirable. 


FRIENDLY  ALIENS  TO  BE  ACCEPTED  AS  VOLUN- 
TEERS IN  U.  S.  ARMY. 

Provost  Marshal  General  Crowder  on  Aug.  6  advised  the 
Governors  of  the  various  States  throughout  the  country  that 
local  selection  boards  may  accept  friendly  aliens  into  the  new 
National  Army  as  volunteers  if  they  waive  theii*  rights  of 
exemption  on  grounds  of  nationality.  There  seemed  to 
have  been  some  misunderstanding  on  the  question  prior  to 
General  Crowder's  ruling.  The  selective  draft  law  provided 
for  the  registration  of  all  aliens  in  the  countrJ^  but  when  they 
were  called  up  before  the  local  boards  the  "enemy"  aliens 
were  automatically  discharged,  as  they  are  not  permitted  to 
enter  the  army.  The  exemption  of  the  "friendly"  aliens, 
however,  has  puzzled  the  local  boards,  as  there  was  nothing 
in  the  draft  regulations  to  show  whether  they  were  auto- 
matical! j^  excluded  or  not.  General  Crowder's  ruling  now 
pro\'ides  that  the  friendly  aliens  may  be  accepted  as  volun- 
teers.    General  Crowder's  ruling  read: 

Reports  reaching  this  office  recently  indicate  that  in  some  quarters 
the  belief  prevails  that  friendly  aliens,  who  have  not  declared  their  inten- 
tion to  become  citizens,  but  are  ready  and  willing  to  serve,  are  disqualified 
from  entering  the  military  service  of  the  United  States,  and  therefore  that 
they  must  take  out  first  papers  before  they  can  be  accepted.  It  is  to  bo 
regretted  that  such  a  misunderstanding  should  have  arisen.  The  qualifi- 
cations for  voluntary  enlistment  in  time  of  war  are  no  more  restricted  for 
serA-ice  in  the  new  National  Army  than  for  the  regular  army.  Such  alien 
non-declarants  are  virtualy  volunteers. 

The  Selective  Service  Act  provided  for  their  registration;  but  it  did  not 
regard  them  as  being  under  any  liability  to  serve,  and  it  therefore  gave  them 
full  liberty  to  claim  exemption  when  called  by  local  boards.  Now  that 
information  reveals  their  willingness  in  large  numbers  to  decline  this  ex- 
emption, and  to  accept  service  in  this  war  against  the  common  enemy  of 
our  civilization,  it  should  be  fully  understood  that  their  service  is  heartily 
■welcomed  and  they  should  be  accepi-ed  whenever  upon  summons  they  fail 
to  claim  their  right  of  exemption.    \f 


They  are  assisting  the  cau.se  of  their  own  country  by  aiding  the  United 
States  to  triumph  in  this  war.  The  more  of  them  that  enter  the  service 
the  bettor,  for  in  this  way  will  bo  removed  the  cause  of  dissatisfaction 
hoard  in  some  quarters  that,  although  the  quota  was  based  on  total  popula- 
tion, including  aliens,  the  actual  draft  reached  only  citizens  and  declar- 
ants. 

Local  boards  are  directed  to  faicllltate  in  every  way  the  acceptance  of 
friendly  alien  non-declarants  for  military  service  and  thus  to  enable  them 
to  do  their  share  to  assist  the  country  which  has  given  them  a  refuge  and 
an  honorable  living. 

Congress  had  been  endeavoring  to  enact  legislation  to 
clear  up  the  situation.  The  Senate  on  Aug.  1  by  a  viva  voce 
vote  adopted  Senator  Mc Cumber's  resolution  authorizing 
the  President  to  enter  into  negotiations  with  the  European 
nations  engaged  in  the  war  against  the  Central  Powers  with  a 
view  to  empowering  the  United  States  to  apply  the  draft  law 
to  their  subjects  in  this  country.  The  LlcCumber  resolu- 
tion, however,  did  not  apply  to  friendly  aliens  whose  coun- 
tries do  not  have  conscription  and  to  subjects  of  countries 
which  have  treaties  of  exemption  with  the  United  States. 
The  resolution  as  adopted  by  the  Senate  read: 

Resolved,  That  the  President  of  the  United  States  be  and  is  hereby  re- 
quested to  propose  to  all  European  nations  engaged  in  war  against  the 
Central  Powers  of  Europe,  and,  if  possible,  to  secure  from  them  an  agree- 
ment authorizing  and  empowering  the  United  States  to  apply  the  provisions 
of  the  act  entitled  "An  act  to  authorize  the  President  to  increase  tem- 
porarily the  military  establishment  of  the  United  States,"  approved  May 
18  1917,  to  all  such  subjects  and  citizens  domiciled  in  this  country  in  the 
same  manner  and  to  the  same  effect  as  such  provisions  are  applied  to  citi- 
zens of  the  United  States  in  selecting  and  raising  an  army  or  na-vy  for 
service  in  the  present  war. 

The  McCumber  resolution  was  favorably  reported  to  the 
Senate  on  July  30  by  its  Foreign  Relations  Committee. 
The  Military  Affairs  Committee  of  the  Senate  had  on  July 
27  unanimously  approved  Senator  Chamberlain's  joint 
resolution  providing  that  all  friendly  aliens  be  subject  to  the 
draft  law  unless  their  diplomatic  representatives  intervene. 
Those  who  decline  to  serve  after  having  been  found  qualified, 
this  resolution  contemplates  shall  be  deported  to  their  own 
countries  within  ninety  days  after  the  resolution  is  adopted. 
Senator  McCumber  in  discussing  his  resolution  in  the  Senate 
on  July  31  stated  that  an  investigation  had  disclosed  the 
fact  that  there  was  in  this  country  a  large  percentage  of 
aliens  fitted  for  army  service.  Taking  for  example  some 
of  the  States,  Senator  McCumber  said  that  in  New  Jersey 
the  total  registration  of  aU  men  between  21  and  30  was 
302,742,  of  which  77,372  were  friendly  aliens,  and  4,956 
enemy  aliens.  In  New  York,  of  1,054,302  registered  233,- 
906  were  friendly  aliens  and  30,807  enemy  aliens.  In  Penn- 
sylvania the  registration  was  830,507,  of  which  174,898 
were  friendly  and  12,674  enemy  aliens.  Other  figures 
given  by  Senator  McCumber  showed  Arizona  with  a  per- 
centage of  aliens  to  the  draft  of  39.6;  Connecticut,  36.6; 
Illinois,  14.2;  Maine,  16.7;  Massachusetts,  29.5;  Alichigan, 
18.6;  Nevada,  31;  New  Hampshu-e,  25.3;  New  Jersey,  25.6; 
Ohio,  14.6;  Pennsylvania,  21.1;  Rhode  Island,  28.2." 

The  sentiment  in  the  Senate  has  been  favorable  to  both 
the  McCumber  and  Chamberlain  resolutions  owing  to  the 
opposition  of  Northern  Senators  to  the  draft  law.  Claims 
had  been  made  that  "unusual  hardships"  were  placed  upon 
American  citizens  who  were  residents  of  large  cities,  by 
reason  of  the  fact  that  the  army  draft  quotas  were  based 
upon  the  total  population.  This  included  the  alien  resi- 
dents, who,  however,  are  exempted  from  the  provisions 
of  the  draft  law,  as  originally  enacted.  In  Southern  States 
where  the  alien  population  is  not  as  large  the  conscription 
law,  it  was  charged,  worked  more  evenly  and  the  burden 
of  military  duty  was  equitably  placed  upon  the  people. 

The  Foreign  Affairs  Committee  of  the  House  on  July 
31  favorably  reported  Representative  Rogers's  resolution 
authorizing  the  Secretary  of  State  to  open  negotiations 
with  the  Allied  Governments  to  draft  alien  slackers  in  the 
United  States  for  military  service.* 


PRESIDENT  APPEALS  TO  WOMEN  TO  PRESERVE 
PERISHABLE  FOOD. 
An  appeal  to  the  women  of  the  nation,  whether  living 
in  city,  town  or  country,  to  take  immediate  steps  to  avoid 
the  threatened  loss  of  great  quantities  of  perishable  fruits 
and  vegetables  was  issued  hj  President  Wilson  on  July  28. 
The  appeal  was  made  in  a  letter  to  Secretary  of  Agriculture 
Houston,  who  as  chairman  of  a  committee  has  been  eon- 
ducting  an  intensive  campaign  throughout  the  country 
for  the  conservation  of  surpluses  of  perishable  food  products. 
"Everj^  bushel  of  potatoes  properly  stored,"  the  President 
says  in  his  letter,  "every  pound  of  vegetables  put  by  for 
futm*e  use,  every  jar  of  fruit  preserved,  adds  that  much  to 
our  insurance  of  victory — adds  that  much  to  hasten  the  end 
of  the  conflict."     "We  must  aim,"  he  adds,  "to  consume 
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these  things  locally  so  far  as  possible  and  thus  relieve  the 
pressure  on  transportation  agencies,  freeing  them  for  the 
more  efficient  handling  of  products  required  for  military 
purposes.  What  we  cannot  presently  consume  we  must 
conserve."     The  President's  letter  read  as  follows: 

The   White  House,    Washington,   July  28   1917. 

Mr.  Sccretarij  and  Gentlemen  of  the  Committee:  I  very  earnestly  desire 
to  commend  your  plans  and  to  second  your  efforts  to  secure  the  conserva- 
tion of  surpluses  of  perishable  food  products.  Out  of  the  depths  of  their 
patriotism  the  farmers  of  the  nation  gave  an  immediate  and  effective 
response  to  my  appeal  to  increase  production.  Providence  favored  them, 
and  we  have  not  only  the  prospect  of  increased  crops  of  a  number  of  staples 
but  also  the  certainty  of  a  large  production  of  fruits  and  vegetables. 

But  increased  production,  important  as  it  is,  is  only  a  part  of  the  solu- 
tion of  the  food  problem.  It  is  of  the  first  importance  that  we  take  care 
of  what  has  been  raised  and  make  it  available  for  consumption.  This 
task  is  of  peculiar  urgency  with  reference  to  our  perishable  farm  products. 
It  is  essential  not  only  that  adequate  measures  be  taken  to  secure  their 
conservation  but  also  that  the  Department  of  Agriculture  redouble  its 
efforts  to  assist  producers  in  the  matter  of  marketing. 

I  am  informed  that  in  many  sections  in  which  fruits  and  vegetables  have 
been  produced  in  abundance  the  people  already  are  canning  and  drying 
them  in  large  quantities.  But  we  should  be  content  with  nothing  short 
of  the  perfection  of  oragnization  and  should  be  unwilling  that  anything 
should  be  lost.  In  this  hour  of  peril  I  am  concerned,  as  I  know  you  are, 
with  the  necessity  of  avoiding  waste.  Every  bushel  of  potatoes  properly 
stored,  every  pound  of  vegetables  properly  put  by  for  future  use,  every  jar 
of  fruit  preserved  adds  that  much  to  our  Insurance  of  victory,  adds  that 
much  to  hasten  the  end  of  this  conflict.  To  win  we  must  have  maximum 
efficiency  in  all  dk-ections.  We  cannot  win  without  complete  and  effective 
concentration   of  all  our  efforts. 

We  can  all  aid  by  Increasmg  our  consumption  of  perishable  products. 
Such  of  them  as  we  can  efficiently  utilize  we  must  utilize,  and  by  so  doing 
relieve  the  strain  on  our  store  of  staples.  We  must  aim  to  consiunc  these 
things  locally  so  far  as  possible  and  thus  relieve  the  pressure  on  transpor- 
tation agencies,  freeing  them  for  the  more  efficient  handling  of  products 
required  for  military  purposes.  What  wo  cannot  presently  consume  we 
must  conserve. 

The  service  we  are  asking  the  people  to  render  in  this  matter  is  a  public 
service.  It  is  one  primarily  for  the  household.  Upon  the  housewife  much 
of  the  burden  of  the  task  will  fall.  I  join  you  in  your  appeal  to  the  women 
of  the  nation,  whether  living  in  a  city,  town  or  country,  to  devote  their 
lime,  so  far  as  it  may  be  feasible  and  necessary,  to  the  performance  of  this 
very  essential  work.  Among  them  some  will  be  found  who  are  fitted  by 
experience  to  teach  others,  and  they  will  put  their  knowledge  whole  heart- 
edly  at  the  service  of  their  neighbors. 

I  am  sure  that  we  may  confidently  count  upon  the  co-operation  of  the 
editors  of  the  nation  in  disseminating  the  necessary  information.  I  am 
equally  certain  that  the  Governors  and  the  food  committees  appointed 
by  them  In  the  States  In  which  this  problem  is  urgent  will  leave  nothing 
undone  to  attack  it  promptly  and  to  assist  in  solving  it.     Faithfully  yours 

WOODROW  WILSON. 


THOMAS   D.    JONES   SUCCEEDS   E.    N.    HURLEY  ON 
EXPORTS     CONTROL     ADVISORY     BOARD.— NEW 

LIST  OF  CONTROLLED  COMMODITIES. 
Secretary  of  Commerce  Redfield,  with  the  approval  of  the 
President,  on  Aug.  6,  appointed  Thomas  D.  Jones,  Chicago 
business  man  and  capitalist,  whose  nomination  as  a  member 
of  the  Federal  Reserve  Board  was  withdrawn  by  President 
Wilson  in  1914  because  of  Senate  opposition,  to  represent 
the  Department  of  Commerce  on  the  Advisory  Board  of  the 
Export  Embargo  Council,  to  fiU  the  vacancy  caused  by  the 
appointment  of  Edward  N.  Hurley  as  Chairman  of  the 
Federal  Shipping  Board.  Mr.  Jones  was  selected  by 
President  WUson  to  serve  as  a  member  of  the  original  Federal 
Reserve  Board,  but' when  his  nomination  was  sent  to  the 
Senate  for  confirmation  a  bitter  fight  was  waged  against  it 
by  a  group  of  Senators,  led  by  Senator  Reed  of  Missouri. 
The  Senators  objected  to  Mr.  Jones  on  the  grounds  that  he 
was  too  intimately  connected  with  the  International  Har- 
vester Company,  against  which  the  Government  had  a  suit 
pending  under  the  anti-trust  laws.  The  controversy  over 
the  nomination  was  prolonged  in  the  Senate  for  several 
months,  and  finally  resulted  in  Mr.  Jones'  asking  the  Presi- 
dent to  withdraw  his  name.  This  the  President  did  in  a 
letter  in  which  he  paid  a  high  tribute  to  Mr.  Jones.  Mr 
Jones'  appointment  to  the  Advisory  Board  of  the  Export 
Embargo  Council  does  not  require  the  confirmation  of  the 
Senate. 

The  Department  of  Commerce  on  Aug.  6  issued  the 
following  re-listment  of  the  articles  for  which  export  licenses 
are  required: 

Coal,  coke,  fuel  oils,  including  lubricating  oil;  benzol;  hand-lantern  oil; 
toluol;  naphtha;  benzine;  red  oil;  kerosene  and  gasoline,  including  bunkers. 
Food  grains,  flour  and  meal  therefrom,  including  corn  flour;  barley;  rice 
flour,  rice;  oatmeal  and  rolled  oats.  Fodder  and  feeds,  including  oil  cakes 
and  oU  cake  meal;  malt;  peanuts.  Meats  and  fats,  including  poultry 
cottonseed  oil;  corn  oil;  copra;  cocoanuts;  dessicated;  butter;  fish,  dried, 
canned  or  fresh;  grease,  inedible  or  edible  of  animal  or  vegetable  origin; 
linseed  oil;  lard;  emats  of  all  varieties;  tinned  milk;  peanut  oil  and  butter; 
rapeseed  oil;  tallow;  tallow  candles;  stearic  acid.  Pig  iron.  Steel  billets 
including  steel  sheet  bars;  steel  blooms;  steel  slabs.  Ship  plates  and 
structural  shapes,  including  Iron  plates,  I  beams;  mild  steel  plates;  rolled 
steel  plates;  steel  channels;  steel  angles;  mUd  steel  plates,  ordinary  tank 
quality;  steel  beams;  steel  plates,  one-eighth  of  an  inch  thick  or  heavier; 
steel  sheets,  one-eighth  Inch  thick  or  heavier  are  classified  as  steel  plates; 
steel  tees  and  zees;  structual  steel  shapes;  boiler  plates;  tank  plates;  steel 
doors;  steel  car  frames;  steel  towers;  scrap  iron,  and  scrap  steel.  Ferro- 
manganese.  Fertilizers,  Including  cattle  manure,  shredded;  nitrate  of 
soda;  poudrette;  potato  manure;  potassium  salts;  land  plaster;  potash; 


syanamide;  phosphoric  acid;  phosphate  roclc;  superphosphate;  chlorat 
potash;  bone  meal;  bone  flour;  ground  bone;  dried  blood;  ammonia  and 
ammonia  salts;  acid  phosphate;  guano;  humus;  hardwood  ashes;  soct; 
sheep  manure,  pulverized;  anhydrous  ammonia.  Arms,  ammunition  and 
explosives,  including  nitrate  of  potash;  rosin;  saltpeter,  tiu-pentine;  ether; 
alcohol;  sulphur,  sulphm-ic  acid  and  its  salts;  acetone;  nitric  acid  and  its 
salts;  derivatives  of  benzol;  phenol  (carbolic  acid  and  its  derivatives; 
derivatives  of  toluol;  mercury  and  its  salts;  ammonia  and  its  salts;  glycerine; 
potash  and  its  salts;  all  cyanides. 

Dispatches  from  Washington  on  Aug.  7  stated  that  it  is 
expected  that  thi-ee  more  important  commodities — cotton, 
lumber  and  sugar — ^will  soon  be  put  under  export  control  by 
President  Wilson.  The  Export  Embargo  Council,  the  dis- 
patches said,  has  already  recommended  that  they  be  added 
to  the  list  of  goods  for  whose  shipment  out  of  the  country 
license  is  required.  The  Council,  it  was  stated,  was  par- 
ticularly desirous  that  the  export  of  cotton  be  controlled,  as 
this  commodity,  of  which  Germany,  it  is  said,  is  in  desperate 
need,  has  gone  to  the  European  neutral  countries  in  large 
quantities  within  the  last  three  ^ears. 

The  Exports  Embargo  Council  at  Washington  yesterday 
announced  that  additional  branch  offices  have  been  estab- 
lished at  Philadelphia,  Norfolk,  Savannah,  Galveston,  Los 
Angeles  and  Charleston ,  for  the  purpose  of  gTanting  export 
licenses  on  shipping  sailing  from  those  ports.  T.he  action  of 
the  Council,  it  is  sai;i,  was  taken  in  order  to  relieve  the 
Exports  Council  of  part  of  the  "work  connected  with  export 
licensing,  which  has  been  congesting  the  Council's  offices  at 
Washington.  It  is  said  that  the  branch  offices  will  handle 
only  the  licensing  of  exports,  all  questions  relating  to  licens- 
ing other  than  the  granting  of  export  licenses  are  to  be 
referred  to  the  Council  at  Washington  for  decision.  The 
licensing  of  exports  is  also  beidg  handled  at  the  offices  of  the 
Bureau  of  Foreign  &  Domestic  Commerce  in  this  city, 
Boston,  Chicago,  Seattle,  San  Francisco,  St.  Louis  and  New 
Orleans. 


SENATE  CONFIRMS  NOMINATION  OF  BAINBRIDGE 
COLBY  AS  MEMBER  OF  SHIPPING  BOARD. 
The  Senate  in  executive  session  on  Aug.  8,  after  spirited 
debate,  confirmed  the  nomination  of  Bainbridge  Colby  of 
New  York,  as  a  member  of  the  Federal  Shipping  Board, 
by  a  vote  of  34  to  16.  Mr.  Colby  succeeds  Capt.  John  B 
White,  whose  resignation  was  accepted  by  President  Wil- 
son on  July  24,  together  with  the  resignations  of  William 
Denman  and  Major  General  Goethals.  The  opposition 
to  Mr.  Colby  in  the  Senate  was  led  by  Senators  Wadsworth 
and  Calder  of  New  York,  who  objected  to  him  because  of 
his  political  activities.  Mr.  Colby,  previously  a  Repub- 
lican, supported  Roosevelt  in  1912,  and  Wilson  in  1916. 


PRIORITY  SHIPMENT  BILL. 

The  Senate  on  Aug.  6  adopted  the  conference  report  on 
the  priority  shipment  bill,  amending  the  Inter-State  Com- 
merce Law,  and  the  bill  accordingly  went  to  the  President 
for  his  signature,  the  House  having  adopted  the  conference 
report  on  Aug.  4.  Under  the  bill  the  President  is  em- 
powered to  order,  through  the  Inter-State  Commerce  Com- 
mission or  such  persons  as  he  may  designate,  that  preference 
be  given  by  common  carriers  in  the  transportation  of  such 
commodities  as  he  may  deem  essential  to  the  national  de- 
fense. Provision  is  made  for  the  maintenance  by  the  rail- 
roads of  a  central  board  at  Washington  to  carry  out  the 
President's  priority  orders.  Obstruction  or  interference 
with  the  orderly  movement  of  inter-State  or  foreign  com- 
merce is  forbidden  under  penalty  of  fine  and  imprisonment 
but  there  is  a  proviso  that  nothing  in  the  bill  shall  be  con- 
strued to  repeal  or  modify  the  section  of  the  Clayton  Anti- 
Trust  law  which  allows  labor  to  strike  peacefully  to  secure 
its  demand.  The  conference  report  on  the  bill,  adopted 
by  the  Senate  on  the  6th  inst.  read  as  follows: 

The  committee  of  conference  on  the  disagreeing  votes  of  the  two  Houses 
on  the  amendment  of  the  House  to  the  bill  (S.  2356) ,  having  met,  after  full 
and  free  conference  have  agreed  to  recommend  and  do  recommend  to 
their  respective  Houses  as  follows:  That  the  Senate  recede  from  its  dis- 
agreement to  the  amendment  of  the  House,  and  agree  to  the  same  with  an 
amendment  as  follows: . 

"That  Sec.  1  of  the  act  entitled  'An  Act  to  regulate  commerce,'  approved 
Feb.  4  1887,  as  heretofore  amended,  be  further  amended  by  adding  thereto 
the  following: 

."  'That  on  and  after  the  approval  of  this  act  any  person  or  persons  who 
shall,  during  the  war  in  which  the  United  States  is  now  engaged,  knowingly 
and  wUlfuUy ,  by  physical  force  or  intimidation  by  threats  of  physical  force 
obstruct  or  retard,  or  aid  in  obstructing  or  retarding,  the  orderly  ocnduct 
or  movement  in  the  United  States  of  Interstate  or  foreign  commerce,  or  the 
orderly  make-up  or  movement  or  dlspcsition  of  any  train ,  or  tho  movement 
or  disposition  of  any  locomotive,  car,  or  other  vehicle  on  any  raUroad  or 
elsewhere  In  the  United  States  engaged  In  interstate  or  foreign  commerce 
shall  be  deemed  guilty  of  a  misdemeanor,  and  for  every  such  offense  shall 
bo  punishable  by  a  fine  of  not  exceeding  $100  or  by  imprisonment  for  not 
exceeding  six  months,  or  by  both  such  fine  and  imprisonment;  and  tho  Presi- 
dent of  the  United  States  is  hereby  authorized,  whenever  in  his  judgment 
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tho  public  interest  requires,  to  employ  the  armed  forces  of  the  United  States 
to  prevent  any  such  obstniction  or  retardation  of  the  passatre  of  the  mall, 
or  of  tho  orderly  conduct  or  movement  of  interstate  or  foreign  commijrce 
In  any  part  of  the  United  States,  or  of  any  train,  locomotive,  car,  or  other 
vehicle  upon^any  railroad  or  elsewhere  in  tho  United  States  onganed  in 
Interstate  of  foreign  commerce:  Provided,  That  nothing  in  this  section  shall 
be  construed  to  repeal,  modify,  or  affect  either  Sec.  6  or  Sec.  20  of  an  Act 
entitled  "An  Act  to  supplement  existing  laws  against  unlawful  restraints 
and  monopolies,  and  for  other  purposes,"  approved  Oct.  15  1914. 

"  'That  during  the  continuance  of  the  war  in  ■which  the  United  States  Is 
now  engaged  the  I'rcsident  is  authorized,  if  he  finds  it  necessary  for  the 
national  defense  and  security,  to  direct  that  such  traffic  or  such  shipments 
of  commodities  as,  in  his  judgment,  may  be  essential  to  the  national 
defense  and  security  shall  have  preference  or  priority  in  transportation  by 
any  common  carrier  by  railroad,  water,  or  otherwi.se.  He  may  give  thes;; 
directions  at  and  for  such  times  as  he  may  determine,  and  may  modify, 
change,  suspend,  or  annul  them,  and  for  any  such  purpose  he  is  hereljy 
authorized  to  issue  orders  direct,  or  through  such  person  or  persons  as  he 
may  designate  for  the  purpose  or  through  tho  Interstate  Commerce  Com- 
mission. Officials  of  the  United  States,  when  so  designated,  shall  receive 
no  compensation  for  their  services  rendered  hereunder.  Persons  not  in 
the  employ  of  the  United  States  so  designated  shall  receive  such  compensa- 
tion as  the  President  may  fix.  Suitable  offices  may  bo  rented,  and  all 
necessary  expenses,  including  compeasation  of  persons  so  designated',  shall 
be  paid  as  directed  by  the  President  out  of  funds  which  may  have  been  or 
may  be  provided  to  meet  expenditiu-es  for  the  national  security  and  defense 
The  common  carriers  subject  to  the  act  to  regulate  commerce,  or  as  many 
of  them  as  desire  so  to  do,  are  hereby  authorized  without  responsibility  or 
liability  on  the  part  of  the  United  States,  financial  or  otherwise,  to  establish 
and  maintain  in  the  city  of  Washington  during  the  period  of  the  war  an 
agency  empowered  by  such  carriers  as  join  in  the  arrangement  to  receive 
on  behalf  of  them  all  notice  and  service  of  such  orders  and  directions  as 
may  be  issued  in  accordance  with  this  act,  and  the  service  upon  such  agent 
shall  be  good  service  as  to  all  the  carriers  joining  in  the  establishment 
thereof.  And  it  shall  be  the  duty  of  any  and  all  the  officers,  agents,  or 
employees  of  such  carriers  by  railroad  or  water  or  otherwise  to  obey  strictly 
and  conform  promptly  to  such  orders,  and  failure  knowingly  and  willfully 
to  comply  therewith,  or  to  do  or  perform  whatever  is  necessary  to  the 
prompt  execution  of  such  order,  sliall  render  such  officers,  agents,  or 
employees  guilty  of  a  misdemeanor,  and  any  such  officer,  agent,  or  em- 
ployee shall,  upon  conviction,  be  fined  not  more  than  $5,000,  or  imprisoned 
not  more  than  one  year,  or  both,  in  the  discretion  of  the  court.  For  the 
transportation  of  persons  or  property  in  carrying  out  the  orders  and  du-ec- 
tions  of  the  President,  just  and  reasonable  rates  shall  be  fixed  by  the 
Interstate  Commerce  Commission;  and  if  the  transportation  be  for  the 
Government  of  the  United  States,  it  shall  be  paid  for  currently  or  monthly 
by  the  Secretary  of  the  Treasury  out  of  any  funds  not  otherwise  appropri- 
ated. Any  carrier  complying  with  any  such  order  or  direction  for  preference 
or  priority  herein  authorized  shall  be  exempt  from  any  and  all  provisions 
in  existing  law  imposing  civil  or  criminal  pains,  penalties,  obligations,  or 
liabilities  upon  carriers  by  reason  of  giving  preference  or  priority  in  com- 
pliance with  such  order  or  du-cction.'," 

COUNCIL  OF  NA TIONAL  DEFENSE  CREA TES  COM- 
MISSION TO  SETTLE  LABOR  DISPUTES. 
The  Council  of  National  Defense  on  Aug.  9  announced 
that  it  had  decided  to  organize  a  Labor  Adjustment  Commis- 
sion, to  have  final  jurisdiction  over  all  controversies  regard- 
ing wages  or  working  conditions  in  all  establishments  exe- 
cuting Governinent  contracts.  The  new  commission,  the 
personnel  of  which  has  not  yet  been  selected,  will  be  com- 
posed of  nine  members,  three  of  whom  will  represent  the 
Government,  three  the  employers  and  three  labonln 
accepting" Government  work,  all  employers  and  their  work- 
men wiU  be~compelled  to  abide  by  the  decisions  of  the 
CommissionXon  disputes  it  may  be  called  upon  to  settle. 
The  Council  of  National  Defense,  in  its  announcement  of 
the  creation  of  the  Commission,  makes  all  Government  con- 
tracts and  sub-contracts  subject  to  the  eight-hour  law,  and 
■prescribes  time^andla  half  payment  for  overtime  beyond  this 
daily  period.  The  decision  of  the  Council  to  organize  the 
Labor  Adjustment  Commission  was  made,  it  is  said,  after 
consultation  with  Samuel  Gompers,  President  of  the  Ameri- 
can Federation  of  Labor,  and  other  labor  leaders.  The 
following  statement  was  issued  by  the  Council  of  National 
Defense,  defining  the  functions  of  the  new  Commission: 

r^The^Commission'' shall  'have  jurisdiction  over  all  disputes  concernmg 
wages  or  conditions  of  employment  in  all  establishments  having  contracts 
■with  the  Government  in  accordance  with  the  eight-hour  law  of  June  19 
1912  or  March  3  1913,  and  shall  hear  and  determine  all  labor  disputes  in 
which  more  than  1,000  workers  are  du-ectly  affected  and  may,  in  its  dis- 
cretion, hear  and  determme  labor  disputes  in  which  less  than  1 ,000  workers 
are  directly  affected.  j.    ^ 

It  shall  also  have  authority  to  appoint  from  time  to  tmie  labor  adjustment 
committees  to  hear  and  determine  such  labor  disputes  as  may  be  assigned 
to  them  by  the  Commission,  where  less  than  1,000  workers  are  directly 
affected,  such  committees  to  be  representative  of  the  same  elements  as  the 
Commission.  The  awards  of  the  Labor  Adjustment  Commission  or  the 
labor  adjustment  committees  appointed  by  it  shall  be  made  in  each  case 
not  more  than  thu-ty  days  after  the  case  has  been  submitted  to  the  Com- 
mission, and  shall  be  binding  upon  the  employers  and  the  employees  in  the 
plant  or  plants  affected  for  such  period  as  may  be  expressed  in  the  award, 
but  not  longer  than  sixty  days  after  the  close  of  the  war 

In  every  contract  hereafter  made  by  the  Government  in  accordance  viith 
the  eight-hour-law  of  June  19  1912  or  March  3  1913.  which  may  requh-e 
or  involve  the  employment  of  laborers  or  mechanics,  there  shall  be  included 
the  following  stipulations: 

"That  wages  of  persons  employed  upon  such  contracts  shall  be  computed 
on  a  basic  day  rate  of  eight  hours'  work,  with  overtime  rates  to  be  paid  for 
at  not  less  than  time  and  one-half  for  aU  hours  worked  m  excess  of  eight 

'^""That  whenever  a  labor  dispute  arises  m  any  establishment  under  con- 
tract with  the  Government  in  accordance  with  the  provisions  of  the  Eight 
Hour  Law  of  June  19  1912  or  March  3  1913,  which  the  employers  and 
emolovees,  or  their  representatives,  are  unable  to  mutually  adjust,  and  a 
BtFSce  or  lockout  seems  imminent,  the  Department  of  Labor  may  on  its 
own  initiative  or  at  the  request  of  the  employers,  the  employees,  or  the 


department  whose  contract  is  affected,  anpoint  a  mediator,  who  shall,  oy 
behalf  of  the  (Jovernrnenl,  endeavor  to  brini;  about  a  mutually  satisfacloro 
adjustment  of  the  dispute.  If  the  mediator  thus  appointed  is  unable  tJ 
bring  the  employers  and  employees  to  a  mutual  agreement,  the  question  on 
questions  in  dispute  .shall  be  submitted  for  adjudication  to  the  Adjustment 
Coiiunission  created  by  the  (Council  of  National  Defense,  work  to  be  con- 
tinued pending  its  decisions. 

Kvery  contractor  and  sub-contractor  shall  agree  to  accept  and  abide  by 
the  decision  of  tho  Labor  Adjustment  Commission  or  labor  adjustment 
committees,  as  the  case  may  be,  and  every  worker  accepting  employment  in 
any  plant  within  the  jurisdiction  of  the  Adjustment  Commission  shall  do 
so  with  the  definite  understanding  and  agreement  that  he  will  accept  and 
abide  by  the  decisions  of  the  Adjustment  Commission  or  the  adjustment 
committee,  as  the  case  may  be,  in  the  .settlement  of  any  question  affecting 
labor  submitted  to  it  for  adjudication. 


LICENSES  REQUIRED  ON  SHIPMENTS  OF  IRON  AND 
STEEL  TO  CANADA  FOR  FOREIGN  DESTINATION. 
It  was  announced  on  Aug.  8  that  unrestricted  shipments 
of  steel  and  coal  to  Canada  were  to  cease.  Steps  were  taken 
on  that  day  by  the  Exports  Council  to  put  a  stop  to  the  move- 
ment of  these  commodities  through  Canada  to  foreign  desti- 
nations and  hereafter,  it  was  stated,  every  shipment  must  be 
formally  licensed.  Heretofore  the  collectors  at  the  border 
ports  have  been  issuing  licenses  on  shipments  to  Canada 
under  a  blanket  permit  from  the  Council.  A  notice  of  the 
change  was  sent  out  to  shippers  interested  on  Aug.  8  reading 
as  follows: 

The  attention  of  shippers  to  Canada  is  called  to  the  Presidential  instruc- 
tions given  to  the  press  on  Aug.  2  concerning  shipments  of  iron  and  steel 
products  covered  by  the  proclamation  of  Jtily  9,  which  instructions  super- 
cede all  ijrevious  regulations.  Up  to  the  present  shipments  of  those  iron 
and  steel  commodities  into  Canada  have  been  facilitated  through  the  grant- 
ing of  special  licenses  issued  through  the  collectors  af  the  ports.  From  this 
tune  on  special  licenses  will  be  required  on  all  shipments  of  iron  and  steel 
products,  in  accordance  with  the  President's  instructions  of  Aug.  2.  Ship- 
pers will  therfore  save  themselves  annoyance  and  delay  if  they  will  apply 
for  licenses  before  making  shipments  to  Canada,  as  otherwise  such  ship- 
ments will  be  held  up  at  the  border. 


GOVERNMENT  GETS  SUPPLY  OF  LEAD. 

Dispatches  from  Washington  Aug.  7  reported  that  all 
the  lead  needed  by  the  Government  during  the  month  of 
August  had  been  contracted  for  at  the  average  price  of  8 
cents  a  pound,  according  to  information  obtained  to-day 
from  the  Secretary  of  the  Council  of  National  Defense.  It 
was  stated,  however,  that  for  military  reasons  the  Council 
would  not  make  public  the  amount  of  lead  to  be  supplied 
during  August  at  this  price.  Data  connected  with  the  pur- 
chase of  ordnance  stores,  it  is  considered,  should  remain 
unpublished,  inasmuch  as  it  relates  so  peculiarly  to  the  war 
operations. 

The  price  of  8  cents  a  pound  is  upon  the  St.  Louis  basis, 
it  was  explained.  This  quotation  was  brought  about  by 
co-operation  of  the  lead  producers  with  the  members  of 
the  Council.  The  "Journal  of  Commerce"  of  this  city 
notes,  however,  that  the  purchase  of  the  August  supply 
of  lead  may  mark  the  last  purchase  to  be  made  under  the 
old  arrangement.  Hereafter  all  such  supplies  wiU  be  ne- 
gotiated for  by  the  newly  organized  Committee  on  War 
Supplies  of  the  National  Council  which  is  to  be  the  central 
purchasing  committee  for  the  Government,  and  which  it 
is  expected  will  before  long  also  be  the  purchasing  agent 
here  for  the  AUied  Governments. 


ACTIVITIES  OF  THE  AMERICAN  RED  CROSS. 
Henry  P.  Davison,  Chairman  of  the  War  Council  of  the 
American  Red  Cross,  on  Aug.  4  issued  a  detailed  statement 
of  the  finances  and  administrative  methods  of  the  Red  Cross 
up  to  Aug.  1.  According  to  Mr.  Davison's  statement  but 
$30,047,116  of  the  $119,000,000  pledged  during  the  recent 
campaign  was  paid  in  on  Aug.  1.  Disbursements  up  to 
that  date  were  $2,872,598,  while  total  appropriations  of  the 
War  CouncU  up  to  and  including  July  31  amounted  to  $6,- 
175,572.  The  number  of  members  of  the  Red  Cross  in- 
creased from  206,077  on  Aug.  1  1916  to  2,547,412  on  July 
27  1917.   Mr.  Da\ason's  statement  in  full  was  as  follows: 

It  is  the  earnest  desire  of  the  Red  Cross  that  the  American  people,  to 
whom  the  Red  Cross  belongs,  should  know  all  about  its  acts  and  its  affairs. 
The  people  have  given  a  wonderful  exhibition  of  generosity  and  big-hearted- 
ness  and  at  their  bidding  the  American  Red  Cross  has  undertaken  the  most 
stupendous  effort  Ln  the  history  of  mankind  to  relieve  suffering  and  distress. 

The  accounts  of  the  Red  Cross  are  regularly  audited  by  the  War  Depart- 
ment, and  an  annual  report  is  made  to  Congress.  But  it  is  the  purpose  of 
the  War  Council  to  take  the  people,  day  by  day.  as  fully  as  possible  into 
its  confidence.  Information  as  to  Red  Cross  matters  will  accordingly  be 
made  public  in  great  detail. 

The  War  Council  was  appointed  by  President  Wilson  on  May  10.  The 
period  from  then  until  July  1  was  largely  devoted  to  the  campaign  to  raise 
money  and  to  developing  an  organization  to  administer  the  War  Fund 
when  it  had  been  raised. 

The  campaign  for  $100,000,000  resulted  in  subscriptions  of  about 
$100,000,000,  and  Red  Cross  dividends  of  about  $19,000,000.  Final 
returns  are  not  yet  available. 

The  total  War  Fund  subscriptions  paid  in  on  Aug.  1  1917  amounted  to 
$30,047,116  13.     Disbursements  up  to  that  date  were  $2,872,598  64. 

Total  appropriations  of  the  War  Council  up  to  and  including  July  31 
amounted  to  $6,175,752.  in  detail,  as  follows: 
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For  work  in  France: 
Purchase  of  motor  ambulances  and  upkeep  of  tlu-ee  ambulance 

sections $135,000 

Emergency  relief  fund 1,115, 000 

(Tliis  sum  has  not  been  expended,  but  is  placed  at  the  dis- 
posal of  the  French  Commission  to  meet  emergency  needs.) 
Supplies,  expenses  and  charges  on  account  of  Infant  Welfare 

Committee 18,350 

For  purchase  in  America  of  foodstuffs  for  use  in  relief  work 1 ,500,000 

Cost  of  sending  cargo  of  coal  for  hospital  and  relief  purposes 

during  coming  winter 200,000 

Expenses  of  setting  up  and  operation  of  Red  Cross  General 

Hospital  No.  1  (for  the  coming  year) 432,500 

Relief  of  sick  and  wounded  French  soldiers  and  their  families 

during  coming  winter 1,000,000 

Work  in  Europe,  ycneral: 
Establishment  and  operation  of  canteens  and  rest  houses  among 

the  armies  of  the  United  States  and  her  allies  in  Europe  (to  be 

expended  at  rate  of  not  exceeding  $200 ,000  a  month) 1 ,000 ,000 

Drugs  for  Russian  Red  Cross 6 ,500 

Emergency  allowance  for  United  States  army  nurses  abroad 15,000 

Contribution  to  International  Red  Cross  at  Geneva 10,000 

Relief  work  iu  Near  East,  through  American  Committee  for 

Armenian  and  Syrian  Relief 300,000 

Emergency  relief  in  Rumania  thx-ough  Red  Cross  Commission,  _      200,000 
Expenses,  Commission  to  Rumania  and  for  squad  of  10  doctors 

and  10  nurses  sent  to  Rumania 40,000 

Emergency  relief  work  in  Italy  through  Red  Cross  Commission 

to  Italy  (to  be  expended  at  discretion  of  Italian  Commission).      200.000 

Expenses,  Commission  to  Italy 10,000 

For  expenses  of  Commission  to  Serbia 1,500 

TForA:  in  the  United  Slates: 
Bathing  pool  and  construction  of  convalescent  homes  at  Fort 

Oglethorpe  and  Fort  McPherson  ,Ga 12 ,000 

Construction  of  temporary  warehouse  in  New  York  City 25,102 

Bathing  pool  at  Gettysburg  Military  Camp 300 

Development  of  Bureau  of  Sanitary  Service 10,000 


Total $6,175,752 

It  will  be  obvious  that  the  foregoing  appropriations  are  almost  entirely 
to  meet  immediate  emergencies.  Certain  of  the  sums  appropriated  for 
the  use  of  the  Special  Commissions  sent  to  Europe  may  not  be  used,  but 
in  order  that  such  relief  as  could  be  extended  should  be  given  immediately . 
if  needed,  it  was  considered  wise  to  place  certain  funds  at  the  disposal  of 
these  commissions.  A  full  statement  of  the  actual  expenditures  wUI  be 
made  later. 

Plans,  which  will  be  announced  as  soon  as  they  are  matured,  are  under 
consideration  for  effort  upon  a  much  more  extensive  scale,  specially  for 
the  most  effective  possible  co-operation  with  the  army  and  navy  in  caring 
for  our  own  men.  Efforts  to  aid  and  assist  the  sick,  wounded  and  afflicted 
among  our  allies  will  be  based  on  careful  inquiry  now  being  made.  All 
plans  for  expenditure  will  be  determined  after  securing  the  best  technical 
advice  obtainable. 

The  expenses  of  the  Red  Cross  Commissions  to  France  and  to  Russia 
have  been  met  by  private  subscription.  The  purpose  of  the  Special  Com- 
missions to  Rumania  and  Italy  is  primarily  to  report  on  the  needs  in  those 
countries.  The  expenses  are  for  purposes  of  survey  and  in  only  small 
measure  to  extend  the  relief.  Many  members  of  these  commissions  pay 
all  their  o^vn  expenses. 

To  handle  the  business  of  the  Red  Cross  a  year  ago  there  were  75  em- 
ployees at  Washington  headquarters;  to-day  there  are  700  paid  employees 
and  61  full-time  volunteers.  The  number  of  members  of  the  Red  Cross 
on  Aug.  1  1916  was  206,077.  On  July  27  1917  there  were  2,547,412  mem- 
bers. Over  3,000  pieces  of  mail  come  into  Red  Cross  headquarters  every 
day,  and  each  must  receive  attention. 

The  full-time  volunteer  workers,  who  are  aiding  in  administering  the 
affairs  of  the  Red  Cross  during  the  war,  include  the  head  of  the  largest 
copper  company  in  the  world,  a  bank  President,  a  railroad  Vice-President 
and  numerous  men  of  influence  and  prominence  from  all  parts  of  the  United 
States.  The  ability  and  enthusiasm  which  has  been  placed  freely  at  the 
disposal  of  the  Red  Cross  in  this  situation  is  one  of  the  most  remarkable 
features  of  this  enterprise. 

Members  of  the  War  Council  and  their  staff  assistants,  together  with 
many  heads  of  departments  created  specially  for  war  service,  are  serving 
without  salary  from  the  Red  Cross. 

In  addition  to  the  61  volunteer  officers  or  employees  at  headquarters 
giving  their  full  time  to  the  Red  Cross  without  salary,  the  organization 
on  July  15  had  on  its  pay-roll  43  officers  or  employees  receiving  salaries 
of  82,000  or  more  a  year.  Twenty-nine  of  these  officers  or  employees 
were  on  the  pay-roll  before  the  declaration  of  war  and  before  the  Red  Cross 
was  reorganized  for  v.ar  service.  The  salary  list  under  peace  conditions, 
which  is  continued  in  operation,  included  one  officer  with  a  salary  of  .$7,500, 
one  at  $6,000,  four  at  $4,000,  two  at  $3,600,  two  at  $3,500,  one  at  $3,250, 
nine  at  .$3,000,  one  at  $2,250  and  eight  at  $2,000. 

Of  the  43  officers  or  employees  who  are  paid  salaries  of  $2,000  or  more, 
14  have  been  added  since  the  appointment  of  the  War  Council  on  May  10: 
one  with  a  salary  of  $6,000,  one  at  $4,500,  one  at  $4,000,  two  at  $3,000,  one 
at  32,700,  one  at  $2,500,  threelbetween  .^2,000  and  $2,400  and  four  at  $2,000. 

Aside  from  the  officers  or  employees  receiving  salaries  of  $2,000  or  above, 
all  other  paid  employees  at  headquarters  are  clerks  or  messengers.  Of  the 
clerks  24  receive  salaries  in  excess  of  5100  a  month,  33  are  paid  $100  a 
month  and  607  are  paid  less  than  $100  a  month.  Many  employees  receive 
only  nominal  salaries,  whereas  they  are  accustomed  to  earn  much  more. 
This  service  is  their  contribution  to  the  Red  Cross.  All  administration 
and  overhead  expenses  at  headquarters  are  much  more  than  met  by  dues 
from  members  of  the  Red  Cross.  Thus  the  War  Fund  is  and  will  continue 
to  be  availaVjle  for  actual  relief  work  in  Europe  as  well  as  in  this  country. 

Secretary  of  War  Baker  on  Aug.  7  announced  that  Presi- 
dent Wilson,  acting  under  authority  granted  by  Congress 
last  April,  had  ordered  that  all  duly  qualified  officers  of  the 
American  Red  Cross  hereafter  be  recognized  by  military 
titles,  with  assimilated  rank  and  for  appropriate  duties, 
and  that  ex-President  William  H.  Taft,  by  this  order,  has 
become  a  Major  General,  as  chairman  of  the^'Red ,  Cross 
Central  Committee,  as  has  Henry  P.  Davison,  chairman 
of  the  Red  Cross  War  Council.  EUot  Wadsworth,  vice- 
chairman  of  the  Central  Committee,  and  Charles  D.  Nor- 
ton, Grayson  M.  P.  Murphy,  Cornelius  N.  Bliss,  Jr.,  and 
Edward  N.  Hurley,  members  of  the  Committee,  have  re- 
ceived the  rank  of  Brigadier  General.     The  General  Mana- 


ger and  Director  General  of  the  Red  Cross,  Harvey  D. 
Gibson,  has  become  a  Colonel.  In  explaining  the  action 
of  the  President,  Secretary  Baker  pointed  out  that  these 
commissions  confer  no  mihtary  authority,  obligation  or 
other  incident  attached  to  rank  or  office,  nor  any  right  to 
pay  or  aUowancos  of  similarlj'-  described  grades  in  the  United 
States  Army.  They,  however,  serve  as  certificates  of 
identity. 


CANADIAN  OFFICIALS  TO  CO-OPERATE  WITH 
FEDERAL  TRADE  INVESTIGATION  IN  NEWS  PRINT 
INVESTIGATION. 
The  Canadian  Government,  it  appears,  has  written  the 
Federal  Trade  Commission  asking  use  of  such  figures  ob- 
tained in  the  Federal  Trade  Commission's  investigation  into 
costs  of  news  print  as  might  aid  Canadian  officials  now 
engaged  in  an  investigation  into  news-print  costs  in  the 
Dominion.  The  request  came  from  Robert  A.  Pringle,  K.C., 
Commissioner,  in  charge  of  the  Canadian  investigation. 
Accountants  are  now  at  work  at  Canadian  mills  preparing 
statements  of  costs.  Such  statements,  it  is  understood,  are 
to  be  submitted  to  the  manufacturers,  when  completed, 
following  which  a  public  hearing  will  be  held  at  which  all 
parties  interested  will  discuss  the  statements.  Commissioner 
Pringle  has  suggested  that  Mr.  Geoff ry  Clarkson,  at  the 
head  of  the  Canadian  accountants,  confer  with  the  ac- 
countants who  handled  the  news-print  investigation  for  the 
Federal  Trade  Commission,  and  submit  copies  of  the  Cana- 
dian accountants'  reports.  Commissioner  Pringle  also  has 
requested  a  meeting  with  Chairman  Harris,  of  the  Commis- 
sion, in  Washington.  The,  Commission  has  replied  that  it 
would  be  glad  to  comply  with  Mr.  Pringle's  request  at  some 
future  date  to  be  settled  by  agreement. 


SEEK  COMPROMISE  WITH  GOVERNOR  ON  NEW  YORK 
FOOD  MEASURE. 

Members  of  the  Joint  Committee  on  War  Measures  of 
the  Legislature  at  Albany  on  August  9  decided  upon  several 
amendments  to  the  proposed  State  Food  Control  bill, 
referred  to  at  length  in  these  columns  last  week,  but  even 
in  its  amended  form  the  bill,  it  is  said,  does  not  meet  the 
wishes   of    the    Governor. 

When  Governor  Whitman  returned  on  Thm'sday  from  his 
up-State  speaking  trip,  during  which  he  appealed  to  the  far- 
mer in  behalf  of  his  food  control  bill,  he  found  that  the 
legislative  leaders  had  made  several  concessions  in  their 
fight  against  his  program.  Senator  Brown,  who  is  Chair- 
man of  the  Joint  Committee  on  War  Measures,  and  other 
members  of  the  Committee,  partly  met  the  Governor's 
demand  that  the  proposed  State  Food  Commission  be  em- 
powered to  buy  and  sell  necessaries  when  exorbitant  prices 
prevail.  They  decided  to  allow  municipalities  to  do  this 
upon  permission  of  the  Commission. 

Another  concession  to  the  Governor  related  to  his  demand 
that  the  Food  Commission  be  authorized  to  commandeer 
foodstuffs  when  hoarded  and  sell  it  to  consumers  at  a  rea- 
sonable cost.  The  leaders  decided  to  permit  the  State 
Commission  to  do  this  only  after  the  Federal  food  authori- 
ties had  failed  to  undertake  the  task,  after  three  days' 
notice. 

The  establishment  of  terminal  markets  was  another 
point  on  which  the  War  Committee  yielded.  Although 
unalterably  opposed  to  this  up  to  Wednesday,  the  members 
on  Thursday  decided  to  authorize  the  creation  of  terminals, 
the  cost  of  their  erection  and  maintenance  to  be  shared 
equally  by  the  State  and  the  localities. 

In  deference  to  Governor  Whitman  the  Committee 
eliminated'  from  the  bill  the  so-called  "famine"  feature. 
As  originally  drawn  the  biU  proposed  that  only  when  famine 
threatened  could'  the  Food  Commission  purchase  food  in 
the  open  market  and  sell  it  to  the  consumer  near  cost.  As 
amended  the  bill  now  reads  that  this  action  may  be  taken 
"in    case  of  emergency  or  anticipated  emergency." 

Senator  Brown  and  other  legislative  captains  still  are 
insisting  that  the  Legislature  name  the  three  Food  Com- 
missioners, but  the  Governor  has  made  it  clear  that  before 
listening  to  any  further  argument  regarding  the  pending 
bill  from  the  leaders  of  his  own  party  in  the  Legislature,  he 
would  insist  that  they  eliminate  from  the  measure  the  clause 
naming     the  three  proposed  Food  Control  Commissioners. 

"Three  things  I  shall  insist  on,"  the  Governor  said,  "are 
that  the  State  must  have  the  right  to  deal  in  foodstuffs  as 
between  the  producer  and  the  retailer  or  the  consumer;  it 
must  have  the  right  to  seize  (maybe  that  is  an  ugly  word) 
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or  to  release  food  held  by  speculators  to  influenco  prices,  and 
I.shall  insist  on  the  right  to  name  the  P^od  Commissioners." 

The  belief  at  Albany',  it  is  said,  is  that  the  Committee 
is  temporarily  retaining  that  feature  of  the  bill  allowing 
them  to  name  the  Commission  as  one  of  the  grounds  for  a 
compromise  with  the  Governor,  but  Governor  Whitman 
announced  on  Thursday  that  the  only  terms  upon  which 
he  would  compromise  are  the  "enactment  of  my  bill  and  no 
other." 

Those  named  in  the  bill  as  members  of  the  proposed  State 
Food  Commission  are  Colonel  Theodore  Roosevelt,  ex- 
Judge  Morgan  J.  O'Brien  of  New  York,  and  former  Repre- 
sentative James  W.  Wadsworth  of  Geneseo,  Livingston 
County.  On  Saturday  last  Mr.  Roosevelt  issued  a  state- 
ment declining  the  nomination.     He  said: 

I  appreciate  the  courteous  intention  of  the  authors  of  the  bill,  but  it  is 
impossible  for  me  to  accept.  In  the  first  place,  the  position  should  be 
filled  by  a  man  who  has  knowledge  and  aptitude  of  a  very  specialized  kind, 
and  my  activities  and  interests  for  the  last  thi-ee  years  have  led  along  wholly 
different  lines.  In  the  next  place,  I  believe  that,  save  under  exceptiona! 
conditions,  which  do  not  obtain  in  this  case,  the  Chief  Executive  should 
make  all  appointments  to  executive  office. 

But  I  am  glad  to  take  this  chance  to  say  how  vital  I  deem  this  kind  of 
preparedness  and  how  all  far-sighted  people  should  hail  the  interest  being 
taken  in  it  by  the  National  Legislatxire  at  Washington  and  by  the  Legisla- 
ture of  our  great   State. 

Our  first  need  is  to  raise  and  put  on  the  battlefront  in  the  shortest  pos- 
sible time  great  masses  of  fighting  men.  But  we  cannot  do  so  unless 
without  any  further  and  lamentable  delays  we  build  quantities  of  ships, 
unless  we  arm  and  equip  our  troops,  and  unless  we  grow  and  conserve  im- 
mense quantities  of  food  which  will  be  needed  not  only  by  us,  but  by  our 
allies.  This  last  is  a  matter  of  vital  importance  to  us  at  home,  to  the 
armies  abroad  and  to  our  own  hard-pressed  people.  There  must  be  co- 
operation by  all  as  regards  growing,  conserving  and  marketing  the  crops. 

A  conference  between  the  Governor  and  the  Legislative 
leaders  was  held  yesterday  (Aug.  10)  and  is  understood  to 
have  developed  a  disposition  on  the  part  of  the  anti-Whitman 
representatives  to  yield  to  the  views  held  on  the  subject 
by  the  Governor.  Another  conference,  it  is  said,  will  take 
place  on  Monday  (Aug.  13.) 


PRESIDENT  WILSON'S  CONFIDENCE  IN  THE 
LOYALTY  OF  GERMAN-AMERICANS. 
President  Wilson,  in  a  letter  to  Representative  Dyer,  of 
Missouri,  on  Aug.  3,  has  again  taken  occasion  to  reiterate 
his  confidence  in  the  loyalty  of  the  great  body  of  American 
citizens  of  German  blood.  Mr.  Dyer  had  complained  to 
the  President  that  Federal  officials  had  discharged,  without 
hearing  and  simply  on  statements  or  affidavits,  citizens 
of  St.  Louis  whose  loyalty  had  been  questioned,  and  that 
Government  officials  there,  in  assuming  the  attitude  of 
determining  what  is  patriotism  "had  insulted  some  of  the 
best  people  in  St.  Louis  for  no  other  reason  than  because 
of  their  German  forefathers."  The  President  wrote  in 
part: 

Your  letters  have  struck  a  responsive  chord  in  my  mind.  I  have  been 
made  aware  from  various  sources  of  the  unfortunate  position  in  which  a 
very  large  number  of  our  loyal  fellow  citizens  are  placed  because  of  their 
German   origin   or   affiliations. 

I  am  sure  that  they  need  no  further  assurance  from  me  of  my  confidence 
in  the  entire  integrity  and  loyalty  of  the  great  body  of  our  citizens  of  Ger- 
man blood.  You  know  that  not  once,  but  many  times,  in  my  public 
addresses  I  have  expressed  this  confidence.  I  do  not  like  to  make  another 
occasion  to  express  it.  simply  because  it  would  seem  to  indicate  on  my 
part  a  doubt  as  to  whether  the  country  had  believed  my  previous  assur- 
ances to  be  sincere.  May  I  not  very  respectfully  suggest  that  it  would 
be  easy  to  make  use  of  the  passages  I  have  referred  to  from  my  former 
addresses  to  do  something,  I  hope  not  a  little,  to  offset  the  evil  influences 
that  are  at  work? 

The  action  of  the  President  has  brought  forth  editorial 
comment  from  the  German  newspapers  in  New  York  City. 
The  "New  Yorker  Staats-Zeitung"  on  Aug.  4  stated  that 
he  German-Americans  in  this  country  will  be  grateful  to 
he  President  for  his  words,  "especially  now  that  low  po- 
tical  agitators  are  at  work  again  trying  to  stir  up  the  peo- 
ple's passions." 


SPELTER  PRODUCTION  THE  FIRST  HALF  OF  1917. 

The  United  States  Geological  Survey,  Department^ of  the 

Interior,    from   returns   representing   99%   of   the   output, 

e  stimates  that  the  production  of  spelter  during  the  first  six 

months  of  1917  was  364,000  short  tons,  as  compared  with 

J  51,000  short  tons  during  the  last  half  of  1916.     Stocks 

on  hand  are  estimated  at  33,000  tons,  as  compared  with 

17,600  at  the  beginning  of  the  year.     A  large  number  of 

retorts,   about  35,000,   including   14  complete  plants, were 

eported  idle  June  30,  in  addition  to  the  retorts  engaged  in 

efining  prime  Western  metal  and  in  redistiUing  zinc  ashes. 

;  e  complete  report,  it  is  stated,  wUl  be  ready  for  pubUca- 

tion  in  about  two  weeks. 


CONSUMPTION  OF  COAL  BY  RAILROADS  IN  1916. 

Figures  compiled  by  C.  E.  Lesher,  of  the  United  States 
Geological  Survey,  Interior  Department,  show  that  136,- 
000,000  tons  of  bituminous  coal,  6,735,000  net  tons  of 
Pennsylvania  anthracite,  and  22,950  tons  of  coke  were  used 
by  the  railroads  in  the  United  States  in  1916.  The  increase 
in  the  quantity  of  bituminous  coal  used  by  the  railroads  in 
1916  was  14,000,000  tons,  which  was  11.5%  more  than  in 
1915.  The  increase  in  the  consumption  of  anthracite  by 
the  railroads  was  but  535,000  net  tons,  or  8.5%.  There  was 
an  increase  in  railroad  consumption  of  nearly  4,000,000  tons 
of  coal  from  llhnois,  about  2,800,000  from  Ohio,  and  of 
4,800,000  from  West  Virginia.  The  quantity  of  coal  from 
Pennsylvania  used  by  the  railroads  decreased  nearly  3,000,- 
000  tons. 

The  quantity  of  bituminous  coal  used  by  the  railroads  in 
the  eastern  district  increased  from  56,500,000  to  62,700,000, 
or  11%.  The  increase  in  the  southern  district  was  from 
22,000,000  to  23,300,000,  or  5.1%,,  and  in  the  western 
district,  from  43,500,000  to  50,000,000,  or  15%.  The  total 
quantity  of  bituminous  coal  used  by  the  railroads  was  about 
27%  of  the  total  production  as  against  28%  in  1915.  The 
Pennsylvania  anthracite  used  by  the  railroads  in  1916  was 
7.7%  of  the  total  anthracite  produced,  and  the  combined 
bituminous  and  anthracite  used,  142,735,000  tons,  was  24% 
of  the  output,  the  same  as  in  1915. 


PRODUCTION  OF  COAL  IN  THE  UNITED  STATES  IN 
1915  AND  1916. 
The  United  States  Geological  Survey,  through  C.  E. 
Lasher,  has  just  made  pubUc  a  statement  showing  the  produc- 
tion of  coal  in  the  United  States  during  the  last  two  calendar 
years,  as  follows: 


STATE. 

1916. 

1915- 

Total  Xet 
Tons. 

No.Env- 
ploi/ees 

Av.Days 
worked 

Total  Net 
Tons 

No. Em- 
ployees 

Av.Days 

worked 

Alabama  .   

18,086.197 

13.073 

1,994,915 

a7,240 

10,484,237 

173,554 

66,195,336 

20,093.-528 

7,260,800 

6,881.455 

25,393.997 

4,400.046 

1,180,300 

4,742,146 

3,632,-527 

3,793,011 

634.912 

34.728,219 

3,608,011 

42,592 

170,295,424 

8,886 

6.137.449 

1.987.-503 

3.507,428 

9.707,474 

3.038.588 

86,460.127 

7.910.047 

25,308 

83 

3,772 

18 

13,104 

411 

75,538 

23,905 

14,443 

12.132 

31,222 

5.033 

2,535 

9,654 

3,781 

4,522 

714 

41.394 

7.800 

100 

108.212 

38 

9,211 

4.481 

3,129 

9.777 

4.797 

78.067 

7,255 

262 
179 
184 
188 
233 
280 
198 
187 
202 
204 
208 
256 
216 
207 
244 
292 
244 
197 
178 
230 
259 
145 
239 
218 
288 
272 
217 
237 
248 

14,927.937 

1.400 

1,652.106 

12.503 

8,624,980 

134,496 

58.829,576 

17,000,152 

7.614.143 

6,824.474 

21,361.674 

4,180,477 

1.156,138 

3,811,593 

2,789,755 

3,817.940 

528,078 

22.434,691 

3,693,580 

.39,231 

157,955.137 

10,593 

5.730.301 

2.0SS.908 

3.108,715 

8,122,-590 

2,429,095 

77.184,009 

6,554.028 

22,591 

"  ¥,751 

36 

12.372 

308 

75.610 

22.777 

15.549 

13.260 

27.960 

5,664 

2,-569 

9,173 

3.158 

4,205 

590 

40,053 

8.457 

151 

174,593 

35 

8,948 

5.087 

3.564 

8.959 

4.850 

75.882 

7.244 

223 

Alaska  

Arkansas 

149 

Calif..  Idaho  &  Nevada 
Colorado 

285 
194 

Georgia  _     _     _ 

187 

Illinois . 

179 

Indiana 

179 

Iowa 

220 

Kansas 

184 

Kentuckv 

186 

Maryland   _   

242 

Michigan 

Missouri 

198 
186 

Montana 

201 

New   Mexico 

262 

North  Dakota 

Ohio 

219 
142 

Oklahoma     

167 

Oregon  .   . .   _   

206 

Penna..  bituminous 

South  Dakota 

Tennessee 

226 
155 
220 

Tex.as 

233 

Utah 

208 

Virginia 

235 

Washington 

169 

West  Virginia 

Wyoming 

208 
201 

Total  bituminous 

Penna.,  anthracite 

502.519,082 
87,578,493 

-561.102 
159.869 

230 
253 

442.624.420 
88.995.061 

-557.450 
176.552 

203 
230 

Grand   Total 

590,098.175 

720,971 

235 

531.619.487 

734.008 

209 

a  No  coal  was  produc 

ed  in  Nevad 

a  in  191 

6. 

STREET  CARS  CARRY   MORE  PEOPLE   BUT  PROFITS 

GO  DOWN. 
In  the  hearing  before  the  up-state  Public  Service  Commis- 
sion on  the  6-eent  troUey  fare  cases,  Prof.  Thomas  Conway, 
Jr.,  public  utility  expert  of  the  Wharton  School  of  Finance, 
testified  that  while  the  up-state  electric  railway  companies 
of  New  York  in  1916  gained  65.7%  in  gross  income  over 
1907,  they  suffered  a  decrease  in  net  income  of  70.7%.  In 
the  same  period,  although  the  total  carfares  received  had 
increased  65.2%,  operating  expenses  increased 67 .4.%.  Taxes 
increased  124.7%.  Professor  Conway's  testimony  was 
based  upon  sworn  reports  made  by  the  up-state  companies 
to  the  Public  Service  Commission.     He  said  in  his  testimony: 

"The  more  rapid  growth  in  operating  expenses  than  in  operating  revenue 
should  be  noted,  as  should  the  remarkable  increase  in  taxes. 

"As  a  result  of  these  increases  the  net  income  has  tremendously  decreased 
although  the  amount  of  capital  invested  has  been  largely  increased  and  the 
total  number  of  passengers  carried  in  these  ten  years  has  jumped  from 
418.622,000  to  643,427,000,  or  an  increase  of  53.7%. 

"Even  with  the  practical  elimination  of  jitney  competition  net  corporate 
income  was  less  in  1916  than  in  1914.  The  results  for  the  year  ended  June 
30  1917,  as  shown  by  the  figures  for  the  first  six  mouths  indicate  an  even 
more  unfavorable  showing. 

"Twenty-one  of  the  28  companies  asking  for  increased  fares  showed  on 
June  30  1916  (the  latest  complete  annual  reports  on  file  with  the  Commis- 
sion), smaller  net  transportation  revenues  than  in  1912.  VTith  more  than 
one-half  of  the  companies  its  decrease  is  greater  than  50%. 

"The  fundamental  difficulty  is  not  so  much  a  decrease  of  operating 
revenues  as  it  is  the  steady  and  material  increase  In  the  cost  of  operation 
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which  has  gone  on  over  a  period  of  years  and  which  now  jyroinises  an  even 
more  rapid  increase  due  to  the  war." 

Professor  Conway  also  brought  out  the  fact  that  the  "operating  ratio" 
of  practically  all  of  the  twenty-eight  petitioning  companies  has  shown  a 
marked  increase  since  1914.  On  street  railways  tlxe  operating  ratio  of  a 
company  is  considered  an  index  of  its  prosperity.  As  the  operating  ratio 
rises  prosperity  falls.  The  ratio  represents  the  number  of  cents  out  of 
each  dollar  received  in  fares  that  it  takes  to  pay  operating  expenses,  taxes, 
and  rentals. 

The  income  of  five  companies,  namely,  the  Northport  Traction  Com- 
pany, the  Corning  and  Painted  Post  Street  Railway,  the  Hudson  River 
and  Eastern  Traction  Company,  the  Huntington  Railroad  Company,  and 
the  Westchester  Street  Railroad  Company,  in  1910,  was  not  sufficient  to 
pay  their  operating  expenses.  Four  other  companies  showed  an  operating 
ratio  of  more  than  90. 

The  street  railways  attribute  their  financial  straits  to  the  fare  being  fixed 
while  costs  are  higher  and  higher.  They  have  no  way  to  meet  the  increased 
costs  except  by  gi-cater  revenue  per  passenger. 


THE  NEW  GERMAN  CABINET  APPOINTMENTS. 

Official  announcement  was  made  at  Berlin  on  Aug.  6  that 
four  Imperial  Secretaries  of  State,  including  Foreign  Secre- 
tary Zimmermann,  and  five  Ministers  of  the  Prussian  Cabinet 
including  Finance  Minister  Lentze  and  Minister  of  the  In- 
terior von  Loebell,  had  resigned  their  portfolios. 

Dr.  Richard  von  Kuhlmann,  German  Ambassador  to 
Turkey,  was  appointed  Secretary  for  Foreign  Affairs  in 
succession  to  Dr.  Zimmerman.  Dr.  von  Kuhlmann's  ap- 
pointment attracted  attention  because  in  the  past  he  has 
been  a  vigorous  opponent  of  ruthless  submarine  warfare. 
The  Secretaries  and  Ministers  who  resigned  were: 

Secretaries  of  State. 

Secretary  for  Foreign  Affairs — Dr.  Alfred  Zimmei'mann,  appointed 
in  November  1916. 

President  of  the  Food  Regulation  Board — ^Adolph  von  Batockl. 

Secretary  of  the  Imperial  Post  Office — -Herr  Kraetke. 

Imperial  Secretary  of  Justice — Dr.   Lisco. 

Dr.  Eichter,  Under  Secretary  of  the  Imperial  Home  Office,  also  resigned. 

Ministers  of  the  State. 

Minister  of  Justice — -Dr.  Beseler,  appointed  in  November  1905. 

Minister  of  Ecclesiastical  Affairs  and  Instruction — Dr.  von  Trott  zu 
Solz,  appointed  in  July  1909. 

Minister  of  Agriculture,  Domains  and  Forests — Dr.  von  Schorlemer, 
appointed  in  1910. 

Minister  of  Finance — -Dr.  Lentze,  appointed  in  August  1910. 

Minister  of  the  Interior — -Herr  von  Loebell,  appointed  in  May  1914. 

Dr.  Karl  Helfferich  will  continue  to  be  Imperial  Vice- 
Chancellor,  a  member  of  the  Ministry  of  State,  and  tempor- 
ary Minister  of  the  Interior. 

The  Landrat  von  Graevinitz  was  appointed  to  succeed 
Arnold  Wahnschaffe  as  Chief  of  the  Imperial  Chancellory. 

The  Ministry  of  Economics  will  ultimately  be  separated, 
it  is  stated,  from  the  Ministry  of  the  Inteinor.  Herr  Wal- 
draff.  Mayor  of  Cologne,  will  be  appointed  Minister  of  the 
Interior,  and  Herr  Schwander,  Mayor  of  Strassburg,  Min- 
ister of  Economics,  with  the  title  of  Excellency. 

In  addition  to  the  appointment  of  Dr.  von  Kuhlmann  as 
Secretary  for  Foreign  Affairs,  Herr  Ruedlin  was  made 
Director  of  Railways  and  Minister  of  Posts,  and  Privy 
Councillor  von  Krause  was  named  Secretary  of  Justice. 
Over-President  von  Waldow  was  appointed  Chief  of  the 
Department   of   Arnjy   Nourishment. 

Herr  von  Waldow,  high  bailiff  of  Pomerania,  was  desig- 
nated as  successor  to  Adolph  von,Batoeki  as  President  of 
the  German  Food  Regulations  Board,  or  "Food  Dictator," 
as  that  post  is  commonly  known. 

The  vacant  Prussian  Ministerial  posts  were  fiUed  as  fol- 
lows: 

Minister  of  Justice — -Dr.  Peter  Spahn,  leader  of  the  Catholic  Centre 
Party   in   the   Reichstag. 

Minister  of  the  Interior — Under  Secretary  Drews. 
Minister  of  Instruction — Ministerial  Director  Schmidt. 
Minister  of  Agriculture — -Dr.  Essen-Hartruthe. 
Minister  of  Finance — Dr.  Hertz. 


GERMANY  GETS  RUMANIAN  WHEAT. 

It  was  reported  from  Bucharest  on  Aug.  6  that  the  trans- 
port of  Germany's  portion  of  the  new  Rumanian  crop  had 
just  begun,  while  yet  there  were  thousands  of  tons  of  last 
year's  crop  on  the  way  to  Germany.  The  stores  left  unde- 
stroyed  by  the  retreating  Rumanian  Army  were,  it  was 
stated,  much  larger  than  was  supposed  at  first.  After  de- 
ducting sufficient  quantities  for  the  remaining  native  popu- 
lation and  the  Central  Powers'  armies  of  occupation,  Ger- 
many's portion  alone  was  large  enough,  it  was  declared,  to 
feed  the  whole  German  Empu'e  and  its  armies  for  a  month, 

Austria-Hungary  and  Turkey  also  got  their  proper  shares, 
while  Bulgaria  had  the  stores  of  the  Dobrudja  at  her  disposal. 
It  was  furthermore  declared  that  bags  containing  more  than 
90,000  tons  of  grain,  which  had  been  transported  to  Germany, 
were  marked  "Bureau  Britannique,"  having  been  paid  for 
by  the  English.  The  present  Rumanian  harvest  is  said  to 
surpass  even  last  year's. 


A  dispatch  from  Zm'ich,  Aug.  3,  quoted  the  Vienna  "Neue 
Freie  Presse,"  in  estimating  the  world's  harvest  for  the 
year,  as  saying  that  Rumania,  after  supplying  the  needs  of 
her  home  population  and  of  the  Austrian  and  Gerrnan 
armies,  would  be  able  to  send.  100, 009  carloads  of  cereals  to 
Germany  and  Austria-Hungary.  The  newspaper  admits 
that  grain  in  Germany  and  Austria-Hungary  has  suffered 
from  the  heat  and  di'ought,  but  considers  that  the  harvest 
will  be  an  average  one  except  as  to  bar-ley,  the  crop  of  which 
will  be  poor.  Taking  the  harvest  as  a  whole,  the  "Neue 
Freie  Presse"  declares  the  supply  of  bread  flour  and  potatoes 
for  the  fourth  year  of  the  war  is  assured,  although  hard  times 
will  be  experienced  until  the  new  flour  is  put  on  the  market. 


RUSSIAN  CABINET  CHANGES. 

The  revolutionary  Government  in  Russia  has  survived 
another  crisis  in  its  career.  On  Friday  night  oflast  week,  the 
entire  Russian  Cabinet,  including  Premier  and  War  Minister 
Kerensky,  and  excepting  Vice-Premier  Negrasoff ,  resigned 
in  a  body.  Later,  all  of  the  resignations  except  that  of  M. 
Terestchenko,  Foreign  Minister;  Victor  Tchernoff,  Minis- 
ter of  Agriculture,  were  withdrawn.  The  upheaval  came 
as  the  result  of  charges  that  Mr.  Tchernoff  was  connected 
with  the  German  General  Staff  and  the  demand  of  the 
Constitutional  Democratic  party  that  M.  Tchernoff,  re- 
sign from  the  Cabinet.  Rather  than  conform  to  this  de- 
mand. Premier  Kerensky  and  the  entu'e  Cabinet,  except 
the  Vice-Premier,  resigned. 

The  action  of  Premier  Kerensky  ond  his  colleagues  was 
due  in  part  also  to  a  complete  failure  c^f  the  effort  to  bring 
the  Constitutional  Democrsjts  into  the  Cabinet.  M. 
Tchernoff,  who  is  a  Socialist,  in  a  letter  to  Premier  Kerensky 
said  he  wa??  resigning  to  obtain  freedom  of  action  to  defend 
his  character  against  the  calumny  that  he  had  been  con- 
nected with  the  German  General  Staff.  The  Government 
accepted  the  resignation  at  the  same  time  expressing  the 
conviction  that  M.  Tchernoff  would  succeed  in  rehabili- 
tating himself. 

Vice-Premier  Nekrasoff  informed  the  Associated  Press 
that  some  of  the  documents  supposed  to  incriminate  M. 
Tchernoff  already  had  been  examined.  He  considered  the 
charges  against  the  Minister  of  Agriculture  as  not  being 
very  grave,  but  the  Cabinet  was  obliged  to  accept  the  resig- 
nation provisionally.  These  documents  are  said  to  indicate 
that  he  made  contributions  to  a  newspaper  in  Switzerland 
which  has  relations  with  the  German  General  Staff.  It  is 
reported  that  the  portfolio  of  agriculture  will  be  left  vacant 
temporarily.  M.  Kerensky  attended  a  Ministerial  meeting 
on  Saturday  evening,  Aug.  4,  and  afterward  conferred  with 
various  political  leaders.  In  a  manifesto  he  issued  on  Sun- 
day, Aug.  5,  he  declared  that  he  considered  it  impossible, 
when  the  country  is  threatened  with  defeat  without  and  dis- 
integration within,  to  refuse  the  heavy  task  again  entrusted 
to  him,  which  he  regarded  as  an  express  order  from  the  coun- 
try to  construct  a  strong,  revolutionary  Government  to  carry 
out  the  principles  already  laid.  down. 

"At  the  same  time,''  said  the  manifesto,  "I  consider  it 
inevitable  to  introduce  changes  in  the  order  and  distribution 
of  Government  work  without  allowing  myself  to  be  influ- 
enced by  the  thought  that  these  changes  will  increase  my 
responsibility  in  the  supreme  direction  of  the  affairs  of 
State."  A  joint  meeting  of  the  executives  of  the  Workmen's 
and  Soldiers'  and  Peasants'  Councils  has  confirmed,  by  a 
vote  of  147  to  46,  the  decision  of  Friday's  all-night  political 
conference  of  continued  confidence  in  Premier  Kerensky 
The  Maximalists  strongly  protested,  and  forty-two  of  the 
members  of  this  party  abstained  from  voting.  The  Duma 
Committee  also  confirmed  the  vote  of  confidence  in  M. 
Kerenskjr. 

The  all-night  conference  was  conducted  in  the  strictest 
order  but  with  intense  emotion.  In  conversation  with  the 
Associated  Press  correspondent,  who  was  permitted  to  be 
present,  the  Ministers  declared  the  conference  to  be  the  most 
momentous  event  in  the  history  of  the  Empire  since  1613, 
when,  during  the  troublous  times  of  the  Polish  war  and 
internal  anarchy,  the  election  of  the  first  Romanoff  by  a 
similar  conference  of  notables  at  Moscow  saved  the  country 
from  dissolution.  The  daily  papers  say  the  debate  resolved 
itself  into  a  series  of  panegyrics  of  the  absent  Kerensky, 
who  was  acclaimed  the  only  man  invested  with  the  qualities 
necessary  to  restore  order  while  preserving  liberty .  Foreign 
Minister  Terestchenko  declared  that  peace  was  inconceivable, 
that  "Russia  must  prepare  to  fight  throughout  the  Winter, 
and  that  Premier  Kerensky  alone  possessed  the  confidence 
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of  the  nation.  M.  Tsoretelli,  the  Minister  of  Posts  and 
Telegraphs,  in  an  emotional  speech,  echoed  the  view  that 
Kerensky  was  the  only  man  who  could  save  the  country. 
In  order  to  alleviate  his  task,  declared  the  speaker,  the 
Government  Avould  abstain  from  forcing  tlirough  the  party 
program.  After  these  men  had  spoken  the  Procurator  of 
the  Holy  Synod,  M.  Lvoff,  rose  and  said  that  he,  too, 
considered  the  Premier  the  man  destined  to  be  Russia's 
savior.  Minister  of  Justice  Bfremoi'f  said  almost  the  same 
words  in  turn,  describmg  the  Premier  as  an  indispensable 
man. 

Paul  N.  Milukoff,  leader  of  the  Constitutional  Democrats, 
stated  that  his  party  was  still  ready  to  attempt  the  formation 
of  a  coalition  Government  \vith  M.  Kerensky  as  a  chief  who 
had  all  the  qualifications  for  success.  After  an  interval  the 
debate  was  resumed  and  Vice  Premier  Nekrasoff  announced 
the  demands  that  had  been  made  by  General  Korniloff  for 
assui'ances  from  Petrogi'ad  that  he  would  have  drastic 
powers,  without  which  he  would  not  take  over  the  chief 
command  of  the  Russian  armies.  A  counter-revolution 
exists,  added  M.  Nekrasoff,  and  is  growing  day  by  day. 
Therefore  the  restoration  of  a  strong  Government  must  be 
immediate.  The  only  matter  in  which  there  was  not 
unanimity  in  the  counsels  of  the  leaders  is  the  status  of  the 
councils  of  delegates.  A  representative  of  the  Council  of 
Soldiers  and  Workmen  gave  warning  that,  in  his  opinion, 
the  proposed  exclusion  of  the  Councils  from  influence  over 
the  Government  would  prove  the  consummation  of  the 
existing  anarchy.  "The  Councils,"  according  to  this 
view,  "are  the  only  creative  force  so  far  produced  by  the 
revolution." 

The  Constitutional  Democrats  having  agreed  to  par- 
ticipate in  M.  Kerensky 's  Cabinet,  its  personnel  was  made 
known  Aug.  6.  Following  are  the  names  of  the  new  Min- 
isters: 

Premier,  Minister  of  War  and  Marine,  Alexander  P.  Kerensky. 

Vice-Premier  and  Minister  of  Finance,  N.  V.  Nekrasoff. 

Minister  of  Foreign  Affairs,  M.  I.  Terestchenko. 

Minister  of  Interior,  M.  Absentieff,  (Social  Revolutionary,  lately  re- 
leased from  penitentiary.) 

Minister  of  Public  Instruction,  M.  Oldenburg  (Constitutional  Democrat 
and  member  of  the  Academy  of  Sciences.) 

Minister  of  Labor,  M.  Skobeleff. 

Minister  of  Trade  and  Industry,  M.  Prokopovitch. 

Minister  of  Social  Tutelage,  M.  Astroff  (Mayor  of  Moscow,  Constitu- 
tional Democrat.) 

Minister  of  Supplies,  M.  Pieschehonoff. 

Minister  of  Justice,    M.   Yefremoff. 

Procurator  of  the  Holy  Synod,  M.  Kartasheff. 

Minister  of  Communications,  M.  Takhtamisheff. 

Minister  of  Posts  and  Telegraphs,  M.  NUdtine  (Social  Democrat.) 

State  Controller,  F.  A.  Gblovine  (Constitutional  Democrat.) 

Minister  of  Agriculture,  M.  Tchernoff  (Socialist.) 

Assistant  Minister  of  War,  M.  Savinkoff. 

Foreign  Minister  Terestchenko  informed  the  Associated 
Press  that  M.  Tchernoff,  who  again  became  Minister  of 
Agriculture,  had  been  fully  rehabilitated,  his  accusers  having 
withdrawn  charges  that  he  had  had  relations  with  Germany. 

In  discussing  the  members  of  the  Cabinet,  a  news  item 
in  the  New  York  "Times"  has  the  following  to  say: 

The  new  Cabinet  slate  which  Kerensky  of  Saratoff  has  prepared  suggests 
the  "Cabinet  of  Republican  Defense"  of  M.  Waldeck-Rousseau,  which 
saved  France  in  1899.  for  hi  that  Cabinet  the  greatest  leaders  of  the  nation 
laid  aside  party  and  factional  strife  and  personal  animosity  and  united  to 
save  the  Republic.  The  same  is  true  of  the  second  Kerensky  Ministry, 
although  the  leaders  of  it  are  not  so  well  known  outside  of  Russia. 

On  the  other  hand,  the  names  of  the  great  parliamentary  leaders  of  the 
first  Provisional  Government  of  March  16  are  missing — Prince  Lvoff,  the 
chief  representative  and  President  of  the  Union  of  Zemstvos;  Professor 
Milukoff,  Guchkoff  and  Rodzianko.  Still,  three  of  the  original  Ministers 
siu-vive;  Kerensky,  who  was  originally  Minister  of  Justice;  Tereschtenko, 
Minister  of  Finance,  and  Nekrasoff,  First  Minister  of  Communications. 
In  addition  to  these  fom-  Ministers  are  included  from  the  first  Kerensky 
Cabinet  of  July  24 — Tchernoff  resumes  his  portfolio  of  Agriculture;  Piesche- 
honoff that  of  Supplies;  Yefremoff  that  of  Justice  and  Skobeleff  that  of 
Labor. 

Fotu-  of  the  most  prominent  Parliamentary  Socialists — Kerensky,  Sko- 
beleff, Tchernoff  and  Pieschehonoff — have  been  retained,  while  extreme 
radicals,  whether  Socialists  or  not,  have  been  dropped.  Tseretelli,  for 
example,  who  was  the  famous  obstructionist  leader  of  the  Council  of  Work- 
men's and  Soldiers'  Delegates,  has  in  the  Department  of  Posts  and  Tele- 
graphs given  way  to  M.  Nikitine,  a  Social  Democrat. 

Another  feature  of  the  new  Cabinet  is  the  appearance  of  representatives 
of  the  "bourgeoisie"  class,  who  have  so  long  held  aloof  and  who  now  appear 
as  Constitutional  Democrats — M.  Oldenburg  of  the  Academy  of  Sciences; 
M.  Astroff,  Mayor  of  Moscow;  M.  Kartasheff,  who  succese  Nicholas  Lvoff 
as  Procurator  of  the  Holy  Synod,  and  Golovine,  who  succeeds  Godneff  as 
Controller  of  State. 

Thus  at  the  outset  there  are  four  Parliamentary  Socialists  and  one  Social 
Democrat  facing  four  representatives  of  the  new  Constitutional  Democracy, 
which  also  has  the  support  of  the  non-Socialists  who  have  come  over  from 
the  late  Cabinet — Tereschtenko,  Nedrasol'f ,  Yefremoff  and  Prekopovitch— 
who  swing  the  balance  of  power. 

Still  another  feature  strongly  suggestive  of  the  Waldeck-Rousseau  Cabi- 
net is  to  be  foimd  in  the  persons  of  MM.  Astroff,  Aksentieff  and  Saventoss. 
The  first,  as  Mayor  of  Moscow,  believed  in  reform  through  imperial  con- 
cessions. It  is  he  who  proved  to  the  Czar  by  a  personal  investigation  the 
terrible  effects  of  vodka  drinking  and  was  the  chief  factor  in  secm'ing  its 
abolition  by  imperial  ukase.     On  the  other  hand.  M.  Aksentieff  is  a  Rod 


revolutionist  of  the  first  order,  recently  released  from  prison,  and  M. 
Saventoss,  the  organizer  of  the  "Social  Revolution."  is  said  to  be  responsible 
for  the  assassination  of  many  Government  officials. 

The  resignations  of  MM.  Tchernoff  and  Tereschtenko,  which  threatened 
the  life  of  the  Kerensky  Government  the  other  day,  are  believed  to  have 
boon,  aside  from  the  pro-German  accusations  made  against  the  former, 
a  protest  against  the  lack  of  personal  appreciation — Tchoitioff .  who  has  a 
scheme  for  the  nationalization  of  the  land,  and  Tereschtenko,  who  has  a 
cure  for  Russia's  financial  ills.  In  developing  their  respective  doctrines, 
however,  they  once  laid  stress  upon  the  benefits  of  immediate  peace. 
This,  set  forth  as  merely  a  means  to  an  end,  has  been  misinterpreted  by 
their  enemies  to  moan  the  end  itself,  which  they  ha\'e  denied  advocating. 
Indeed,  on  Aug.  2,  on  the  very  eve  of  the  latest  Cabinet  rrisLs,  Teresch- 
tenko sent  to  all  the  Russian  envoys  accredited  to  the  Allied  I'owers  a 
renewal  of  Russia's  assurance  that  she  would  continue  the  war  to  a  triumph- 
ant conclusion. 

Meanwhile,  nothing  has  recently  been  heard  of  the  "Extraordinary 
National  Council,"  which  Kerensky  ordered  on  July  22  to  be  first  convened 
at  M0.SC0W  on  July  31  and  then  on  Aug.  5.  This  council  was  to  have 
drafted  an  emergency  program  to  last  until  there  should  come  together 
the  Constituent  Assembly  of  all  Russia,  which  Ls  expected  to  draft  a  con- 
stitution and  establish  a  permanent  form  of  Government.  The  delegates 
to  this  assembly  will  be  SOO  in  number,  elected  by  direct  vote  in  all  the 
Zemstovs  constituencies  on  Sept.  30,  and  will  assemble  on  Oct.  13. 

Some  changes,  however,  in  the  above  list  were  announced 
on  Aug.  7  as  follows: 

Lieutenant  Lebedeff  was  made  Acting  Minister  of  Marine,  a  post  held 
by  Premier  and  Minister  of  War  Kerensky. 

Professor  Bernatszky  was  appointed  Acting  Minister  of  Finance,  a  port- 
folio that  had  been  assumed  by  M.  Nekrasof  in  addition  to  the  Vice- 
Premiership. 

M.  Yefremoff,  Minister  of  Justice,  was  transferred  to  the  Ministry  of 
Public  Aid,  replacing  M.  Astroff,  the  Mayor  of  Moscow. 

Professor  Kokoshkin,  a  leader  of  the  Constitutional  Democrats,  was 
appointed  State  Controller,  a  position  which  had  been  given  to  F.  A. 
Golovine. 

M.  Yureneff  was  named  Minister  of  Public  Works. 

M.  Zarudny  took  the  office  of  Minister  of  Justice,  vacat3d  by  M. 
Yefremoff. 

M.  Takhtamisheff,  the  Minister  of  Communications,  is  not  mentioned 
in  the  new  official  list. 

M.  Savinkoff,  the  new  Assistant  Minister  of  War,  is  a  well-known  revo- 
lutionary leader.  He  already  has  done  much  at  the  front  on  behalf  of  the 
Government  to  promote  an  offensive  and  fought  energetically  against  the 
demoraUzation  of  the  army.  M.  Tseretelli,  who  served  in  two  previous 
Cabinets,  refused  to  join  the  new  Cabinet  on  the  ground  that  he  wished 
to  devote  his  whole  time  in  organizing  democracy,  but  he  promised  the 
Ministers  his  full  support. 

Premier  Kerensky,  in  an  appeal  on  Aug.  8  to  the  people 
for  support  for  the  reconstituted  Government,  declared  that 
only  a  rule  of  iron  in  the  present  plight,  result- 
ing from  the  miUtary  situation,  together  with  ardent 
and  self-sacrificing  support  by  the  people,  can  make  for  a 
powerful  creative  Government  with  authority  to  free  the 
land  of  the  enemy  and  enlist  in  its  work  of  reconstruction 
all  the  living  forces  of  the  nation.  The  Government,  the 
statement  added,  wiU  employ  its  whole  strength  in  its  task, 
confident  that  the  unconquerable  power  of  the  revolution 
will  be  utilized  for  the  salvation  of  Russia's  honor,  which  has 
been  affected  by  treason,  pusilanimity,  and  treacherous 
cowardice. 


The  Special  Department  of  Defense  for  Russia  or  the  War 
Cabinet,  Renter's  correspondent  at  Petrograd  has  learned, 
wUl  be  under  the  control  of  Premier  Kerensky,  and  will 
include  Foreign  Minister  Tereschtenko ,  Vice-Premier  Nekra- 
soff, Minister  of  the  Interior  Aksentieff,  and  M.  Savinkoff, 
the  Assistant  Minister  of  War.  The  Cabinet  will  meet  daily, 
and  will  be  attended  by  General  Korniloff,  the  Commander- 
in-Chief,  when  his  duties  permit.  The  other  Ministers  wUI 
report  twice  or  thrice  weekly  to  Premier  Kerenskj^  on  the 
affairs  of  their  departments,  and  also  will  meet  three  times  a 
week  for  a  general  conference. 


A  cable  dispatch  Aug.  3  stated  that  General  ErdeUi, 
Military  Governor  of  Petrograd,  had  been  assassinated,  but 
this  was  later  officially  denied. 


On  Aug.  6  the  Llinistry  of  Justice  ordered  the  arrest  of 
Leon  Trotzky  and  M.  Dunacharsky  for  the  part  they 
played  in  the  uprising  in  Petrograd  last  month.  The  men 
are  international  Socialists  and  leaders  in  the  Council  of 
Workmen's  and  Soldiers'  Delegates.  Trotzky  and  Duna- 
charsky were  arrested  late  the  same  daj^  They  are  charged 
with  being  accomplices  of  Nikolai  Lenine,  leader  of  the 
Maximalists  during  the  disorders  in  July.  Leon  Trotzky 
lived  in  the  United  States  at  the  beginning  of  the  revolution 
and  when  its  success  was  known  he  left  for  Russia.  After 
some  difficulty  with  the  British  Government  he  reached 
Petrograd.  With  Nikolai  Lenine  he  led  the  Maximalists  in 
the  disorders  in  Petrograd  in  July. 


On  Aug.  4  the  Finnish  Senate,  under  the  presidency  of 
the  Governor-General,  decided  by  seven  votes  against  six 
to  publish  the  manifesto  issued  by  the  Pro%dsional  Govern- 
ment dissolving  the  Landtag  and  appointing  a  general  elec- 
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tion  on  Oct .  1 .  The  decision  was  communicated  to  the  Land- 
tag, which  then  adjourned.  Reassembling,  the  Landtag 
suspended  sine  die.  The  Deputies  immediately  quit  the 
House. 

At  a  joint  meeting  of  the  Senate  and  Landtag,  in  the  pres- 
ence of  the  Governor-General  of  Finland,  the  following  reso- 
utions  were  adopted: 

First — All  Russian  citizens  must  obey  the  orders  of  the  rrovisional 
Government,  which  is  the  legitimate  organ  of  the  Russian  Social  Democracy. 

Second — The  Finnish  democracy  made  a  mistake  in  proclaiming  auton- 
omy without  a  preliminary  agreement  with  the  Russian  democracy. 

The  only  solution  of  the  stiuation  is  a  mixed  commission,  consisting  of 
an  equal  number  of  representatives  of  the  democracies  of  Russia  and  Fin- 
land for  a  settlement  of  the  confUct. 


At  Petrograd  on  Aug.  9  Vice-Premier  Nekrasoff  received 
a  deputation  from  the  Ukraine  National  Assembly,  which 
explained  that  the  Assembly  wished  the  following  Govern- 
ments incorporated  in  the  Uki-aine:  Kiev,  Poltava,  Podolia, 
Volhynia,  Tehernikov,  Khargov,  Ekaterinoslav,  Kherson, 
Taurida  and  Bessarabia.  The  chief  difference  arose  re- 
garding Bessarabia,  where  the  Little  Russian  population  is 
only  19%.  The  delegates,  however,  insisted  on  its  incor- 
poration because  Bessarabia  is  surrounded  by  the  Ukrainian 
Governments.  It  was  agreed  to  take  a  plebiscite  of  the 
disputed  Governments,  it  is  stated. 


AMERICAN  COMMISSION  TO  RUSSIA  ARRIVES  HOME 

IN  SAFETY. 
The  American  Commission  to  Russia,  headed  by  EHhu 
Root,  arrived  safely  at  a  Pacific  port  on  Aug.  3.  At  a 
luncheon  at  the  port  of  arrival  the  next  day,  in  honor  of  the 
mission's  return,  Mr.  Root  expressed  his  faith  in  the  abihty 
of  Russia  to  overcome  her  difficulties  and  perpetuate  a  grea  t 
and  free  democracy.  "I  have  abiding  faith,"  he  said,  "that 
Russia,  through  trial  and  tribulation,  will  work  out,  create 
and  perpetuate  a  great,  free  self-governing  democracy." 
Professing  a  sincere  admiration  for  the  kindly  character  of 
the  Russian  people,  "considerate  of  the  rights  and  feehngs 
of  others  and  with  a  high  capacity  for  self-control  and  a 
noble  ideaUsm,  heading  always  in  a  better  way  toward 
higher  things,"  Mr.  Root  urged  that  deep  sjnnpathy  be 
given  Russia,  "which  is  struggUng  with  the  problems  that 
we  have  been  studj-ing  for  140  years  and  have  not  yet 
solved."  Mr.  Root  declared  that  "America  must  muster 
its  manhood  with  democracy  against  the  power  of  autocracy," 
for,  he  said,  "there  wiU  be  death,  widowed  homes,  sacrifice 
and  suffering,  almost  despair."  "In  the  end,"  he  pre- 
dicted, "will  rise  a  great  free  country,  re-made  in  the  spirit 
of  our  fathers,  competent  to  accompUsh  its  divine  mission 
and  carry  Uberty  and  justice  throughout  the  world."  "Do 
not  argue,"  he  declared,  "why  we  are  in  the  war,  but  reahze 
that  the  time  has  now  come  when  American  liberty,  Ameri- 
can justice,  American  independence  and  freedom  is  the 
stake  for  which  we  must  fight."  The  Root  Commission 
was  accompanied  to  this  country  by  Basil  Soldatyen  Koff, 
special  envoy  of  the  Russian  Government,  who  when  called 
upon  at  the  luncheon  to  make  a  'few  remarks  expressed  the 
gratitude  of  the  new  republic  for  the  help  and  sympathy 
extended  to  it  by  America,  and  asserted  that  the  two  needs 
of  new  Russia  were  time  and  friendly  sympathy.  Charles 
Edward  Russell,  of  New  York,  author  and  Sociahst  mem- 
ber of  the  Root  Commission,  urged  his  auditors  at  the 
luncheon  to  "be  of  good  cheer  in  regard  to  Russia.  If 
democracy  survives  in  the  world  the  people  of  Russia  will 
rule."  Regarding  the  task  before  America,  Mr.  RusseU 
said: 

A  man  who  says  "my  wages  before  my  coimtry"  or  "my  balance  sheet 
before  my  country"  or  "my  class,  creed  or  association  before  country"  is 
not  an  American.  America  is  in  peril.  No  question  is  worthy  of  con- 
sideration until  we  settle  the  question  of  whether  democracy  shall  live. 
Democracy  hangs  by  a  thread.  Its  existence  depends  upon  the  uqion  and 
most  determination  of  the  United  States  of  America. 

James  Duncan,  Vice-President  of  the  American  Federa- 
tion of  Labor,  another  member  of  the  Root  Commission, 
after  paying  a  high  tribute  to  the  behavior  of  the  Russian 
people  during  the  last  months,  declared  earnestly: 

This  is  no  time  to  squabble  over  incidentals.  The  working  men  of 
America  are  back  of  the  President  and  the  Government.  The  fight  now 
is  between  autocracy  and  democracy. 

Shortly  after  arriving  in  this  country,  Mr.  Russell,  the 
Sociahst  member  of  the  mission,  said  that  the  task  of  new 
Russia  was  greatly  handicapped  by  German  influences  and 
the  never-ending  acti\-ity  of  the  German  propagandists. 
"Most  of  the  trouble,  however,  has  been  caused  by  Rus- 
sians naturalized  as  Americans,  who  have  returned  to 
Russia  since  the  outbreak  of  the  revolution,"  he  said,  and 
added  that  Russians  from  the  United  States  circulated  the 


report  throughout  Russia  that  America  had  entered  the 
war  from  sordid  reasons.  "These  propagandists,"  he  con- 
tinued, "who  pretend  to  have  an  intimate  knowledge  of 
American  conditions  and  American  motives,  inform  their 
native  countrymen  that  the  Government  of  the  United 
States  is  more  oppressive  than  the  old  regime  at  Pet.rograd." 
Mr.  Russell  declared  that  the  extremists  of  the  Sociahst 
party  in  Russia  were  demanding  the  immediate  institution 
of  a  Socialist  Commonwealth  regardless  of  the  menace  of 
German  mihtarism,  but  that  most  of  the  SoeiaUsts  were 
coming  to  understand  that  the  world  must  be  made  safe  for 
democracy  before  there  can  be  any  sound  progress  toward 
social  betterment.  Other  members  of  the  American  Com- 
mission to  Russia,  besides  those  mentioned  above,  were 
Cyrus  H.  McCormick,  of  Illinois,  President  of  the  Inter- 
national Harvester  Company;  Charles  R.  Crane,  of  Illinois, 
manufacturer  and  business  m3,n;  John  R.  Mott,  of  New 
York,  General  Secretary  of  the  International  Committee 
of  the  Y.  M.  C.  A.;  Samuel  R.  Bertron,  of  New  York,  of 
the  investment  banking  firm  of  Bertron,  Griscom  &  Co., 
and  Rear  Admiral  James  H.  Glennon,  U.  S.  N. 

Mr.  Root  and  his  party,  en  route  to  Washington,  where 
they  will  report  on  the  results  of  their  visit  to  Russia,  stopped 
off  at  Chicago  for  a  few  hours  on  Aug.  7.  While  there  Mr. 
Root  had  the  foUowing  to  say  regarding  conditions  in  Russia: 

We  have  made  a  thorough  study  of  the  Russian  situation  and  I  am  glad 
to  be  able  to  say  that  we  can  place  the  greatest  confidence  in  the  Russian 
people  and  their  new  Government.  There  is  not  as  much  disturbance 
in  all  of  Russia  as  there  is  in  the  United  States.  If  all  the  telegraphic  re- 
ports of  riots,  strikes  and  other  disturbances  in  the  United  States  were 
concentrated  and  sent  over  to  Russia  the  people  there  would  get  an  alarm- 
ing view  of  the  situation  here.         *  • 

It  is  true  that  they  have  lost  their  Government  and  are  getting  adjusted 
to  conditions  they  are  totally  unfamiliar  with,  but  I  believe  they  are  doing 
very  well  indeed. 

The  reports,  if  there  were  such,  that  we  were  not  given  the  warmest 
kind  of  reception  are  entirely  false.  The  greatest  hospitaUty  was  extended 
to  us  and  the  spirit  of  co-operation  was  extremely  encouraging. 

When  asked  about  the  Russian  women's  "Command  of 
Death"  who  took  up  arms  in  the  trenches  in  defense  of  their 
country,  Mr.  Root  said: 

I  never  saw  a  finer  lot  of  soldiers  than  those  Russian  women  who  joined 
the  army  to  fight  their  country's  battles. 

It  would  not  surprise  me  if,  as  time  goes  on,  American  women  did.  the 
same  thing.  American  women  are  just  as  capable  and  noble  as  those  of 
Russia.  And  when  the  call  comes,  and  I  would  not  be  surprised  if  it  should, 
we  too  will  see  women  giving  their  blood  on  the  field  of  battle. 

I  saw  "the  Conmiand  of  Death"  march  away  from  Petrograd.  It  was 
one  of  the  most  inspiring  sights  that  I  have  ever  seen,  to  see  those  women, 
some  of  them  slender  girls,  with  their  hair  cropped  and  their  ugly  uni- 
forms, go  away  to  do  the  work  of  men.  They  marched  as  befitted  their 
name,  for  they  know  no  fear. 

Let  the  men  of  Russia  and  of  America,  too,  look  to  these  heroic  women 
fighters  of  Russia,  and  they  will  hang  their  heads  in  shame  to  think  that 
women  had  to  spur  them  on  in  this  way. 

Russian  women  have  surely  earned  a  right  to  a  voice  in  political  affairs, 
and  not  only  have  they  earned  that  right,  but  the  welfare  of  the  new  Rus- 
sia depends  on  their  exercising  it. 

Mr.  Root  and  his  colleagues  arrived  at  Washington  on 
Wednesday  morning,  Aug.  8.  The  returning  Commis- 
sioners, headed  by  Mr.  Root,  called  at  the  White  House  in 
the  afternoon  and  rernained  with  the  President  about  an 
hour.  The  Commissioners,' it  is  stated,  told  the  President 
that  Russia,  newest  of  democracies,  grows  stronger  of  heart 
and  purpose  daily,  and,  with  aid  from  the  United  States, 
can  be  depended  upon  to  do  her  part  in  the  great  war  and 
emerge  a  powerful  republican  State.  Unqualified  encourage- 
ment from  the  United  States,  moral  and  financial,  when 
necessary,  is  absolutely  essential  to  keeping  life  in  the 
new  Government,  the  Commissioners  agreed.  The  com- 
missioners gave  the  President  a  first  hand  view  of  the  prob- 
lems with  which  the  Russian  Government  is  wrestling,  the 
trend  and  objects  of  the  independent  political  movements 
that  temporarily  retard  unification  in  Government  interests, 
the  difficulties  provoked  by  labor  conditions,  and  the  mili- 
tary possibilities  upon  which  the  nations  at  war  with  Ger- 
many must  inevitably  figure  in  all  their  calculations  for 
the  eventual  success.  Among  the  results  which  Mr.  Root 
and  his  colleagues  achieved  in  Russia,  says  a  special  dis- 
patch to  the  New  York  "Sun,"  were: 

Consolidation  of  tiie  Russian  factions  into  a  so-called  national  party, 
fired  by  determination  to  follow  the  leadership  of  men  like  Kerensky, 
Milukoff,  Placonoff  and  Prince  Kropotkin  and  prevent  internal  discord 
from  defeating  the  basic  aims  of  the  new  republic. 

Defeat  of  the  wholesale  German  propaganda  by  exposing  the  intrigues 
of  Teuton  agents  and  frustrating  the  widespread  campaign  about  every- 
thing American. 

Demonstration  to  the  Russians  that  lasting  peace  cannot  come  tmtil 
German  militarism  has  been  eliminated. 

It  is  Mr.  Root's  view  of  conditions  in  Russia,  presented 
to  the  President  and  outlined  in  a  statement  to  the  news- 
paper correspondents  at  Washington,  that  with  a  little  good 
luck  and  tolerance  the  permanency  of  the  new  democracy 
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will  be  an  assured  fact  within  a  short  time.  Mr.  Root  in 
his  statement  said: 

Tho  situation  is  very  hopeful.  America's  entrance  Into  the  war  has  had 
a  good  effect.  Tlio  morale  of  tlio  I{ussian  people  is  good  and  altogotlior  I 
should  say  the  outlook  is  encouraging.  Perpetuity  of  tho  Russian  Govern- 
ment is  as  certain  as  anything  in  human  affairs. 

When  we  arrived  in  Russia  tlioro  was  a  government  by  moral  suasion. 
Today  there  is  a  government  capable  of  exerting  force. 

Underlying  tho  incidents  and  circumstances  of  a  disturbing  nature  which 
are  reported  in  the  cable  news,  there  are  certain  fundamental  characteristics 
of  the  Russian  people  which  provide  important  elements  to  be  considered. 
Russians  have  exhibited  remarkable  self-control.  They  have  preserved  an 
order  which  was  extraordinary  in  view  of  the  fact  there  was  no  police 
power  after  tho  revolution.  Tho  Russian  characteristically  shows  a  most 
tender  regard  and  consideration  for  the  rights  of  others. 

There  is  the  power  for  cohesion,  a  marked  capacity  for  united  action. 
Eighty-five  per  cent,  of  the  people  are  peasants  who  have  lived  in  village 
communities.  There  they  have  experienced  the  community  form  of 
government.  This  civic  cohesiveness  has  now  been  extended  to  larger 
areas  and  greater  populations. 

The  people  unite  easily  for  business  purposes.  They  act  together  co- 
operatively in  buying,  in  selling  and  in  producing.  Thus  they  have  been 
able  to  translate  local  customs  into  national  activities. 

The  extreme  element,  that  favoring  the  destruction  of  all  property,  has 
been  gotten  under  control.  In  fact,  it  had  practically  been  driven  out  of 
its  temporary  ascendancy  before  the  CiJommission  left  Petrograd.  I  believe 
Its  exclusion  is  permanent  and  that  it  cannot  regain  control  against  the 
forces  of  law  and  order. 

We  took  a  long  time  to  form  this  Government  of  the  United  States  of 
America,  and  I  judge  from  the  newspapers  that  we  have  not  yet  perfected 
it  and  that  a  good  deal  remains  to  be  done.  It  will  take  some  time  for  the 
new  Russian  Government  to  take  form,  though  it  is  a  fact  that  in  the 
short  period  of  its  existence  remarkable  progress  has  been  made  in  that 
direction.  It  cannot  bo  said  that  the  bottom  has  been  struck,  but  the 
prospects  certainly  are  bright. 

Before  visiting  the  President  on  the  8th  inst.,  Mr.  Root 
called  upon  Secretary  of  State  Lansing,  to  whom  he  submitted 
a  written  report  of  the  situation  in  Russia,  and  the  work  the 
Commission  had  done.  The  report  was  not  made  public 
and,  it  is  said,  may  not  be.  From  high  sources,  however, 
it  is  stated  that  the  Commission  was  agreed  on  virtually  all 
essentials.  There  may  have  been  differences  of  opinion 
among  the  Commissioners  as  to  the  best  method  of  obtaining 
results,  but  the  opinion  of  present  conditions  and  high  hopes 
for  the  future  were,  it  is  said,  unanimous. 


ADMIRAL  GLEAVES'  REPORT  ON  GERMAN  SUB- 
MARINES ATTACK  ON  AMERICAN  TRANSPORTS. 
Secretary  of  the  Navy  Daniels  on  August  1  made  pubUc 
the  official  report  of  Rear  Admiral  Albert  Gleaves  describing 
in  detail  the  encounters  between  German  submarines  and 
American  naval  vessels  convoying  the  transports  which 
carried  the  first  contingent  of  United  States  troops  to  France. 
The  Secretary  gave  out  the  report,  with  certain  military 
information  deleted,  after  he  had  sent  an  uncensored  copy 
to  the  Naval  Affairs,  Committee  of  the  Senate,  in  accordance 
with  the  resolution  adopted  by  the  Senate  on  July  9  (referred 
to  in  these  columns  on  July  21)  which  called  upon  the  Secre- 
tary of  the  Na^^  "to  send  to  the  Senate  copies  of  official 
dispatches,  including  the  report  of  Admiral  Gleaves,  relating 
to  the  alleged  encounter  of  the  American  fleet  with  the  sub- 
marines, as  described  in  a  statement  issued  under  the  author- 
ity of  George  Creel,  Chairman  of  the  Committee  on  Public 
Information."  Mr.  Creel  has  been  criticised  for  the  use  of 
the  expression  "an  attack  in  force,"  in  describing  one  of  the 
encounters  between  the  American  convoying  ships  and  the 
submarines.  Secretary  Daniels,  as  noted  in  these  columns 
on  July  28 ,  in  a  letter  to  Chairman  TiUman  of  the  Senate 
Committee  on  Naval  Affairs,  absolved  Mr.  Creel  of  the 
charge  of  having  exaggerated  the  official  report  on  the 
ground  that  the  "unspeakable  relief"  occasioned  by  the  wel- 
come news  of  the  troops'  safe  aiTival  in  France  was  in  large 
part  i-esponsible  for  the  elaborated  account  furnished  to  the 
press.  In  the  official  report  of  Admiral  Gleaves  there  is 
nothing  to  indicate  that  any  "attack  in  force"  was  experi- 
enced by  the  American  vessels.  The  report  shows  that  the 
first  attack  was  made  on  the  Admiral's  flagship,  and  that  at 
least  two  submarines  were  engaged  in  it.  "Their  failure  to 
score  hits,"  the  Admiral  says,  "was  probably  due  to  the 
attack  being  precipitated  by  the  fortuitous  circumstances  of 
the  flagship's  helm  jamming  and  the  sounding  of  her  whistle, 
leading  the  enemy  to  suppose  he  had  been  discovered."  The 
second  attack  was  made  on  June  26,  while  a  third  was 
attempted  on  June  28.  The  Admiral's  report  was  made 
pubUc  by  Secretary  Daniels,  through  Senator  Swanson, 
Acting  Chairman  of  the  Senate  Committee  on  Naval  Affau-s , 
who,  according  to  the  New  York  "Times,"  also  gave  out  the 
following  letter  he  had  received  from  the  Secretary,  forward- 
ing the  report: 

August  1  1917. 

Dear  Mr.  Chairman. — On  the  21st  day  of  July,  In  response  to  an  inquu-y 

from  the  Chairman  of  the  Naval  Affairs  Conunitteo  of  the  Senate,  request- 

ng  information  with  reference  to  the  safe  arrival  of  all  the  troops  in  the 

irst  transports  which  the  navy  convoyed  to  France,  I  addressed  a  com- 


munication giving  tho  information  rerjuested  to  the  Chairman  of  the  Com- 
mittee. In  that  letter  it  was  stated  that  it  had  been  the  immcmmorial 
custom  of  the  Navy  Department  not  to  give  out  the  exact  text  of  any  cable 
because  publication  might  enable  tho  enemy  to  learn  the  naval  code,  but  1 
added: 

"The  cablegrams  from  tho  Rear  Admh-al,  which  have  not  been  given  to 
tho  public  for  reasons  stated  above,  are,  of  course,  subject  to  the  inspection 
of  tho  Naval  Affairs  Committee." 

I  write  now  to  say  that  the  full  report  of  Rear  Admiral  Gleaves,  com- 
mander of  the  cruiser  force,  has  been  received.  It  was  sent  in  accordance 
with  tho  regulations  to  Admiral  Mayo,  commander  in  chief  of  the  Atlantic 
fleet,  and  by  him  to  the  Chief  of  Naval  Operations.  It  w.is  written  prior 
to  Admiral  Gleavcs's  departure  from  France.  I  am  sending  you  the  exact 
text  of  the  report  of  Rear  Admiral  Gleaves,  giving  in  detail  the  account  of 
the  submarine  attacks  for  the  luse  of  the  Naval  Affairs  Committee.  I  am 
also  sending  you  a  copy  for  tho  press,  exactly  in  tlie  words  of  the  official 
report,  the  only  changes  being  that  tho  names  of  the  ships  are  represented 
by  letter  and  not  be  real  name  of  the  ship,  with  the  omission  also  of  certain 
military  information  that  cannot  be  publislied  under  naval  regulations. 
However,  the  omissions  are  noted.  Everything  with  reference  to  the 
attacks  of  the  submarines  is  given  in  the  exact  words  of  the  official  report. 
It  is  a  matter  of  gratification  that  none  of  these  attaclis  were  successful, 
and  I  have  written  to  Rear  Admiral  Gleaves  congratulating  him  and  the 
officers  and  men  upon  the  successful  completion  of  the  hazardous  voyage 
in  the  face  of  the  submarine  attacks. 

Sincerely  yours, 

JOSEPHUS  DANIELS. 

HON.  CLAUDE  A.  SWANSON, 

AcUng  Chairman  Naval  Affairs  Committee,  United  States  Senate. 

Admiral  Gleaves'  report  is  in  full  as  follows: 

FLAGSHIP,    DESTROYER    FORCE,    ATLANTIC    FLEET. 

-,  France.  12  July  1917. 

From:  Commander  Destroyer  Force. 

To:       Commander  in  Chief,  Atlantic  Fleet. 

Subject:  Attacks  on  convoy  by  submarines  on  the  nights  of  22  June, 
26  June  and  28  June  1917. 

1.  About  10:15  p.  m.  June  22  the  first  group  of  the  expeditionary  force, 
of  which  the  flagship  was  the  leader,  encountered  the  enemy's  submarine 
in  lat.  ._  N.,  long.  ._  W. 

2.  At  the  tune  it  was  extremely  dark,  the  sea  unusually  phosphorescent; 
a  fresh  breeze  was  blowing  from  the  nortwest,  which  broke  the  sea  into  white- 
caps.     The  condition  was  ideal  for  a  submarine  attack. 

(Paragraph  3  gives  the  formation  and  names  of  the  vessels,  together  with 
the  speed  they  were  making  and  method  of  proceeding;  nothing  else.  It 
is  therefore  omitted  for  obvious  reasons.) 

4.  Shortly  before  the  attack  the  helm  of  the  flagship  had  jammed,  and 
the  sliip  took  a  rank  sheer  to  starboard;  the  whistle  was  blown  to  indicate 
this  sheer.  In  a  few  minutes  the  ship  was  brought  back  to  the  course. 
At  this  time  the  officer  of  the  deck  and  others  on  the  bridge  saw  a  white 
streak  about  fifty  yards  ahead  of  the  ship,  crossing  from  starboard  to  port 
at  right  angles  to  our  course.  The  ship  was  immediately  run  off  90  degrees 
to  starboard  at  full  speed.  I  was  asleep  in  the  chart  house  at  the  time. 
I  heard  the  officer  of  the  deck  say:  "Report  to  the  Admiral  a  torpedo  has 
just  crossed  our  bow."  General  alarm  was  sounded,  torpedo  crews  being 
already  at  their  guns.  When  I  reached  the  bridge  the  A.  and  one  of  the 
transports  astern  had  opened  fire,  the  former's  shell  fitted  with  tracers. 
Other  vessels  of  the  convoy  turned  to  the  right  and  left  in  accordance  with 
instructions.  B.  crossed  our  bow  at  full  speed  and  turned  toward  the  left 
column  in  the  direction  of  the  firing. 

5.  At  first  it  was  thought  on  board  the  flagship  that  the  wake  was  that 
of  a  torpedo,  but  from  subsequent  reports  from  other  sliips,  and  in  the 
opinion  of  Lieutenant  X.,  who  was  on  the  bridge,  it  was  probably  the  wake 
of  the  submarine  boat  itself.  The  torpedoes  passed  close  to  the  A.  from 
"port  to  starboard,"  one  about  thirty  yards  ahead  of  the  ship  and  the  other 
under  her  stern,  as  the  ship  was  turning  to  the  northward.  Captain  Y. 
reports  the  incident  thus: 

"Steaming  in  formation  on  zigzag  courses,  with  base  course  75  degrees, 
P.  S.  C,  standard  speed.  At  10:25  sighted  wake  of  a  torpedo  directly 
across  our  bow,  about  thirty  yards  ahead  of  the  ship.  Changed  course 
90  degrees  to  left,  and  went  to  torpedo  defense  stations.  Fired  two  one- 
pounder  shots  and  one  five-pounder  shot  from  port  battery  in  alarm,  in 
addition  to  six  blasts  from  siren.  Passed  through  two  wakes,  one  being 
that  from  the  U.  S.  S.  C.  in  turning  to  northward,  the  other  believed  to 
have  been  from  the  passing  submarine.  A  second  torpedo  wake  was  re- 
ported at  about  10:35  from  after  lookouts.  After  steaming  various  courses 
at  full  speed,  resumed  course  89  degrees  P.  S.  C.  at  11:10  for  rendezvous. 
At  12  set  course  56  degrees  P.  S.  C. ■" 

6.  The  torpedo  fired  at  the  D.  passed  from  "starboard  to  port"  about 
40  yards  ahead  of  the  ship,  leaving  a  distinct  wake  which  was  visible  for 
about  foui"  or  five  hundi-ed  yards.  Colonel  Z.,  U.  S.  A.,  was  on  the  star- 
board wing  of  the  bridge  of  the  D.  at  the  time,  and  states: 

"I  fii'st  saw  a  wliite  streak  in  the  water  just  off  the  starboard  bow,  which 
moved  rapidly  across  the  bow  very  close  aboard.  When  I  first  saw  it  it 
looked  like  one  very  wide  wake  and  similar  to  the  wake  of  a  ship,  but  after 
crossing  the  bow,  and  when  in  line  with  it,  there  appeared  two  distinct  and 
separate  wakes,  with  a  streak  of  blue  water  between.  In  my  opinion,  they 
were  the  wakes  of  two  torpedoes." 

7.  The  submarine,  which  was  sighted  by  the  flagship,  was  seen  by  the  B., 
and  passed  under  that  ship.  The  B.  went  to  quarters.  When  the  alarm 
was  sounded  in  the  B.,  Lieutenant  W.  was  roused  out  of  his  sleep,  and  went 
to  tiis  station  and  found  unmistakable  evidence  of  the  presence  of  a  sub- 
marine. He  had  been  there  only  a  few  seconds  when  the  radio  operator 
reported,  "Submarine  very  close  to  us."  As  the  submarine  passed  the  B. 
and  the  flagship's  bow  and  disappeared  close  aboard  on  our  port  bow,  be- 
tween the  columns,  it  was  followed  by  the  B.,  which  ran  down  between 
the  columns,  and  when  the  latter  resumed  her  station  she  reported  that  there 
were  strong  indications  of  the  presence  of  two  submarines  astern,  which 
were  growing  fainter.  The  B'.  was  then  sent  to  guard  the  rear  of  the 
convoy. 

S.  When  I  Wcis  in  Paris  I  was  shown  by  the  United  States  Naval  Attache 
a  confidential  bulletin  of  information  issued  by  the  General  Staff,  dated 
July  6,  wliich  contained  the  following: 

"Punta  Delgada,  Azores,  was  bombarded  at  9  a.  m.,  July  4.  This  is 
undoubtedly  the  submarine  which  attacked  the  E.  on  June  25  400  miles 
north  of  the  Azores,  and  sank  the  F.  and  G.  on  the  29th  of  June  100  miles 
from  Terceira  (Azores).  This  submarine  was  ordered  to  watch  in  the 
vicinity  of  the  Azores,  at  such  a  distance  as  it  was  supposed  the  enemy 
American  convoy  would  pass  from  the  Azores. 

9.  It  appears  from  the  French  report  just  quoted  above,  and  from  the 
location  of  the  attack,  that  enemy  submarines  had  been  notified  of  our 
approach  and  were  probably  scouting  acro.ss  our  route.  It  is  possible  that 
thoy  may  have  trailed  us  all  day  on  June  22,  as  our  speed  was  well  witliin 
their  linaits  of  surface  speed,  and  they  could  easily  have  trailed  our  smoke 
under  the  weather  conditions  without  being  seen;  their  failure  to  score  hits 
was  probably  due  to  the  attack  being  precipitated  by  the  fortuitous  circum- 


AUG.  11  1917.] 


THE  CHRONICLE 


573 


stances  of  the  flasrship's  helm  jamming  and  the  sounding  of  her  whistle, 
leading  the  enemy  to  suppose  he  had  been  discovered. 

10.  The  K,  loading  the  second  ^roup,  encountered  two  submarines,  the 
first  about  11:50  a.  m.,  Jime  26  1017,  in  Lat. — N,  Long. — W,  about  a 
hundred  miles  off  the  coast  of  Franco,  and  the  second  two  hours  l;;ter. 
The  I  investigated  the  wake  of  the  first  without  further  discovery.  The  ,) 
sighted  the  bow  wave  of  the  second  at  a  distance  of  1,500  yards  and  headed 
for  it  at  a  speed  of  25  knots. 

The  gun  pointers  at  the  forward  gun  saw  the  periscope  several  times  for 
several  seconds,  but  it  disappenred  each  time  before  thoy  could  get  on,  due 
to  the  zig-zagging  of  the  ship.  The  J  passed  .about  twentj'^-five  yards 
ahead  of  a  mass  of  bubbles  which  were  coming  up  from  the  wake  and  lot 
go  a  depth  charge  just  ahead.  Several  pieces  of  timber,  quantities  of  oil. 
bubbles,  and  debris  came  to  the  surface.  Nothing  more  was  seen  of  the 
submarine. 

The  attacks  on  the  second  group  occurred  about  800  miles  to  the  east- 
ward of  where  the  attacks  had  been  made  on  the  first  group. 

1 1 .  The  voyage  of  the  third  group  was  uneventful . 

12.  In  the  forenoon  of  June  28,  when  in  Lat. — N,  Long. — W,  the  K 

opened  fire  on  an  object,  about  three  himdred  yards  distant  which  he 
though  was  a  submarine.  The  commander  of  the  group,  however,  did  not 
concur  in  this  opinion,  but  the  reports  subsequently  received  from  the 
commanding  offi(<rr  of  the  K •  and  Lieutenant  V are  too  circum- 
stantial to  permit  the  incident  from  being  ignored.  The  commanding 
officer  states: 

"(b)  The  only  unusual  incident  of  the  trip  worth  mentioning  was  on  the 
28th  day  of  Jnno  about  10:05  a.  m.     The  lookouts  reported  something 

right  ahead  of  the  IC .     (I  had  the  bridge  at  the  time.;     When  I  looked, 

I  saw  what  appeared  to  be  a  very  small  object  on  thB  water's  surface,  about 
a  foot  or  two  high,  which  left  a  small  wake;  on  looking  closer  and  with  the 
aid  of  binoculars,  1  could  make  out  a  shape  under  the  water  about  250 
to  300  yards  ahead,  and  which  was  too  large  to  be  a  blackfish,  lying  in  a 
position  about  15  degrees  diagonally  across  the  K 's  course. 

"(b-l)  I  ordered  the  port  bow  gun  to  open  fire  on  the  spot  in  the  water 
and  sounded  warning  siren  for  convoy;  when  judging  that  ship  had  arrived 
above  the  spot  fu-st  seen,  I  ordered  right  rudder  in  order  to  leave  the 
submarine  astern. 

"(b-2)  A  minute  or  two  later,  the  port  gun's  crow  reported  sighting  a 
submarine  on  port  quarter,  and  opened  fire  at  the  same  tinie.  The  look- 
outs from  the  top  also  reported  seeing  the  submarine  imder  the  water's 
surface  and  about  where  the  shots  were  landing. 

"(b-3)  The  ship  kept  zigzagging  and  firing  from  after  guns  every  time 
something  was  sighted. 

"(b-4)  Lieutenant  V,  tJ.  S.  N.,  was  in  personal  charge  of  the  firing  and 
reports  that  he  saw,  with  all  the  gun  crews  and  lookouts  aft,  the  submarine 
fire  two  torpedoes  toward  the  du-ection  of  the  convoy,  which  sheered  off 
from  base  couise  to  right,  90  degrees,  when  alarm  was  sounded. 

"(b-5)  All  the  officers  and  men  aft  had  observed  the  torpedoes  traveling 
through  the  water  and  cheered  loudly  when  they  saw  a  torpedo  miss  a  trans- 
port. They  are  not  certain,  though,  which  one  it  was,  as  the  ships  were  not 
In  line  then  and  more  or  less  scattered. 

"(b-6)  The  gunner j'  officer  and  all  the  men  who  were  aft  at  the  firing  are 
certain  that  they  saw  the  submarine  and  the  torpedo  fired  by  same. 

"(b-7)  A  separate  report  of  Lieutenant  V.,  XJ.  S.  N.,  the  gunnery  officer, 
is  herewith  appended. 

"(b-8)  The  K  kept  zigzagging  until  it  was  considered  that  danger  was 
past,  and  in  due  time  joined  the  escorts,  and  convoy  formed  colunm  astern' 

"(b-9)  Report  by  signal  was  made  to  group  commander  of  sighting  sub- 
marines and  torpedoes." 

(Paragraph  13  deals  exclusively  with  a  recommendation  as  to  the  best 
methods  to  be  employed  in  the  future  for  the  purpose  of  saving  life.  It  is 
plain  that  this  ought  not  to  be  made  public.) 

14.  Copies  of  reports  of  commanding  officer's  flagship,  A.  D,  and  H, 
are  enclosed;  also  copy  of  report  of  Lieutenant  V.  of  the  K. 

(Signed)      ALBERT  GLEAVES. 


NEW  MINISTERS  TO  COLOMBIA  AND  SIAM. 
President  Wilson  on  Aug.  2  nominated  Hoffman  Philip, 
former  Secretary  of  the  American  Embassy  at  Constanti- 
nople, to  be  Minister  to  Colombia,  and  George  Pi-att  Inger- 
soll,  of  Ridgefield,  Conn.,  to  be  Minister  to  Siam.  Mr. 
Philip  vdll  succeed  Thaddeus  A.  Thompson,  of  Austin,  Tex., 
whose  I'esignation  ■v\'as  announced  on  Dec.  4  last  (as  noted 
in  these  columns  on  Dec.  23),  -while  Mr.  IngersoU  will  take 
the  place  of  William  Hornibrook,  of  Albany,  Ore.,  whose 
resignation  was  also  announced  last  December. 


ALLIES  TO  CONTINUE  WAR  UNTIL  ATTAINMENT  OF 
AIMS— WITHDRAWAL  OF  TROOPS  FROM  GREECE. 
At  the  concluding  conference '  of  the  Allied  Powers  at 
Paris  on  July  27  the  decision  was  reached  to  continue  the 
war  until  the  object  for  which  they  are  fighting  is  attained. 
The  decision  of  the  iVllies  to  withdraw  their  troops  as  soon 
as  possible  from  ancient  Greece,  Thessely  and  Epirus  was 
also  made  known  at  the  same  time,  the  announcement  on 
the  latter  point  stating: 

France,  Great  Britain  and  Italy,  simultaneously  and  as  soon  as  possible, 
will  end  the  occupations  they  have  been  obliged  to  make  in  ancient  Greece, 
Thessaly,  and  Epirus.  MDitary  occupation  of  the  triangle  formed  by  the 
Santi  Quaranta  road  and  the  Epirus  frontier  will  be  maintained  provisionally 
as  a  measiu-e  of  security,  Italy  and  Greece  to  agree  as  regards  re-establish- 
ment of  the  civil  administration  under  a  commissioner  appointed  by  Greece. 

France,  Great  Britain  and  Italy  will  preserve  during  the  war  a  naval  and 
military  base  on  the  island  of  Corfu,  the  island  remaining  under  the  sov- 
ereignty of  Greece. 

In  their  declaration,  unanimously  adopted,  indicating 
their  intention  to  remain  in  the  war  until  the  attainment  of 
their  aims,  the  Allies  set  out: 

The  Allied  Powers,  more  closely  united  than  ever  for  the  defense  of 
the  peoples'  rights,  particularly  in  the  Balkan  Peninsula,  are  resolved  not  to 
lay  down  arms  until  they  have  attained  the  end  which  in  their  eyes  dom- 
inates all  others — to  render  impo.ssible  a  return  of  the  criminal  aggres.sion 
such  as  that  wherefor  the  Central  Empires  bear  the  responsibility. 

It  is  stated  that  the  'withdi'awal  of  troops  from  Grecian 
teritory  will  not  affect  the  status  of  military  operations  on 
the  Macedonian  front.  It  is  pointed  out  that  the  dethrone- 
ment of  King  Constantine  and  the  entrance  of  Greece  into 
the  war  have  relieved  the  Allies  of  the  necessity  of  main- 
taining troops  in  Athens  and  elsewhere  in  old  Greece  to  pre- 
vent an  attack  from  the  rear,  and  it  is  these  forces  which 


are  to  be  withdrawn.  Allied  troops  have  been  sent  to 
Epirus,  to  Thessaly,  to  protect  the  grain  fields,  and  to  sev- 
eral other  points,  as  well  as  Athens.  Italian  troops  have 
been  penetrating  Epirus,  in  Northwestern  Greece,  and  Italy 
was  credited  in  some  quarters  with  aspirations  to  retain  con- 
trol of  this  territory,  although  the  Italian  Government  said 
that  it  merely  desired  to  maintain  order.  This  source  of 
friction  between  Italy  and  Greece  has  been  removed  by  the 
Paris  agTeement,  providing  for  the  evacuation  of  all  Greek 
Epirus,  with  the  exception  of  the  small  triangle  designated 
opposite  the  island  of  Corfu.  The  fighting  front  is  in  Greek 
Macedonia  and  Southern  Serbia,  to  the  north  of  the  districts 
affected  bj"-  the  Allies'  decision. 

At  the  opening  of  the  conference  on  July  25  Alexander 
Ribot,  French  Premier  and  Minister  of  Foreign  Affairs, 
addressed   the   gathering  as   follows: 

At  the  conference  in  London,  April  28-29,  France  and  England  decided 
to  confer  anew  in  July  with  the  Powers  to  examine  into  and  determine  upon 
the  future  military  action  in  the  Balkans.  Owing  to  this  resolution  we 
have  asked  you  to  meet  us  to-day. 

An  event  has  arisen  within  the  two  months.  Greece,  whose  sympathy 
was  attached  to  the  Allies,  being  prevented  by  the  unconstitutional  action 
of  a  personal  power  from  taking  the  direction  in  which  her  interests  as  well 
as  her  traditions  inclined  her,  the  guaranteeing  Powers  resolved  to  re- 
establish, if  necessary  forcibly,  the  authority  of  the  Hellenic  Constitution 
and  everywhere  order  has  been  resumed  without  trouble. 

Greece  to-day  is  ranged  on  our  side.  Her  accession  to  our  cause  modifies 
conditions  and  situations  in  the  Balkans,  and  we  shall  have  to  examine 
into  this  new  state  of  affairs  and  study  together  how  the  composition  of  the 
Army  of  the  Orient  and  its  future  operations  will  be  affected.  All  the  na- 
tions fighting  in  the  Balkans  are  represented  here. 

We  can,  with  the  deepest  satisfaction,  state  that  the  three  years  of  war 
have  weakened  neither  our  unioij  nor  our  will  to  conquer.  France  is  happy 
to  welcome  you. 

According  to  special  advices  to  the  ."Times"  from  Wash- 
ington on  July  28  a  dispatch  to  the  Italian  Embassy  from 
Rome  received  on  that  day  indicated  that  whatever  dif- 
ferences there  may  have  been  respecting  the  Balkan  situa- 
tion, political  as  well  as  military,  were  thoroughly  composed 
at  the  recent  Paris  conference.     The  "Times"  added: 

In  addition  to  the  major  Allied  Powers,  the  Governments  of  Serbia, 
Rumania,  and  Greece  were  represented,  and  a  complete  understanding  was 
reached.     The  Russian  situation  was  considered  also. 

A  part  of  the  Conference  of  Paris  which  has  not  been  sufficiently  empha- 
sized is  that  the  Ministers  and  Generals  of  the  Allied  countries  discussed 
t'ne  necessity  of  assisting  m  every  possible  way  Premier  Kerensky  and  Gen- 
eral Brusiloff,  who  are  fighting  anarchy  and  disorganization  in  Russia. 

The  wish  expressed  by  the  Russian  Provisional  Government  to  hold  a 
new  conference  for  the  revision  of  the  v/ar  alms  of  the  Allies  does  not  in  any 
way  distm-b  the  Allies,  who  are  all  fighting  not  for  imperialistic  motive;  but 
for  the  freedom  of  the  world.  Russia  must  be  helped  to  overcome  her 
present  dangers  with  all  the  means  that  her  Allies  can  put  at  her  disposal. 

The  dispatch  said  that  there  were  enthusiastic  manifestations  of  Franco- 
Italian  cordiality  at  the  conference,  the  French  press  emphasizing  the  im- 
portance of  the  proposed  Latin  alliance.     It  continued: 

In  official  Italian  circles  and  in  the  Italian  press  the  reception  accorded  to 
the  Italian  members  of  the  conference  was  hailed  as  a  sure  step  toward  a  pro- 
posed alhance  between  the  two  peoples.  A  complete  understanding  al- 
ready exists  between  the  Governments.  The  French  press  has  advanced 
again  the  idea  of  taking  advantage  of  these  renewed  evidences  of  the  pro- 
found friendship  between  France  and  Italy  to  suggest  that  plans  be  laid  to 
establish  permanently  the  Latin  alliance,  which  should  co-operate  with  the 
Anglo-Saxon  and  Slavic  block  of  nations  to  prevent  any  possible  aggres- 
sion and  war  in  the  futui'e. 

The  two  countries,  says  the  French  press,  are  now  strongly  united  for  a 
common  cause;  their  union  must  be  made  permanent  because  it  represents 
the  natural  conclusion  of  a  brotherhood  of  arms,  of  aims  and  of  ideals.  All 
reciprocal  national  and  colonial  interests  have  been  carefully  examined  and 
appreciated .  It  is  quite  natural  that  France  and  Italy  should  come  together . 
With  them  the  first  nucleus  of  the  Latin  alliance  is  formed.  Rumania  is 
likely  to  be  drawn  Into  the  combination ,  and  so  is  Spam ,  provided  the  ideas 
of  Count  Romanones  prevail  and  Spain  follows  the  course  dictated  by  racial 
tendencies  and  national  Interests. 

A  separate  meeting  was  held  after  the  conclusion  of  the  Allies'  formal  con- 
ference by  the  Italo-Franco-English  delegates  at  Paris.  The  exact  terms 
of  the  discussions  and  conclusions  are  being  keirt  secret,  but  it  was  declared 
authoritatively  to-day  that  these  nations  have  not  even  considered  the 
abandonment  of  Saloniki,  but  will  maintain  the  international  army  there 
and  the  Italian  Army  in  Albania. 

"AH  the  Allies  are  trying  to  do,"  it  was  said,  "is  to  harmonize  and  co- 
ordinate their  actions  and  efforts  in  that  sector  of  the  war,  in  Macedonia 
and   In   Albania." 

It  is  understood  that  a  new  military  policy  was  outlined,  but  its  terms 
have  not  been  divulged.  Whether  the  Allies  contemplate  new  offensives 
against  either  Bulgaria  or  Turkey  in  Europe  could  not  be  learned,  but  it 
was  asserted  that  a  perfect  understanding  and  a  common  program  have 
been  arrived  at  by  Italy.  Prance  "and  Great  Britain 

Among  those  in  attendance  at  the  conference  were:  Pre- 
mier Lloyd  George,  Foreign  Secretary  Balfour  and  General 
Sir  William  Robertson,  Chief  of  the  Imperial  Staff  at  Army 
Headquarters,  from  England,  and  Baron  Sonnino,  Foreign 
Minister;  General  Cadorna,  Commander-in-Chief  of  Italy. 
Russia  was  represented  by  the  Charge  d'Affaires,  M.  Sevas- 
tepoulo.  The  Rumanian  Minister,  M.  Lahovary,  and 
the  Greek  Minister,  M.  Romanes  represented  their  Govern- 
ments. A  conference  of  naval  authorities  was  also  held  at 
the  same  time.  Vice- Admiral  Sims,  commander  of  the 
American  jiaval  forces  in  the  war  zone,  was  present  at  this 
meeting.  Great  Britain  was  represented  by  Admiral  Jelli- 
coe.  First  Sea  Lord;  France  by  Rear  Admiral  Lacaze,  Marine 
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Minister,  and  Italy  by  Vice-Admiral  Thaon  di  Revel,  former 
Chief  of  the  Naval  Staff. 


It  was  reported  yesterday  (Aug.  2)  that  a  state  of  siege 
has  been  declared  in  the  whole  Greek  Department  of  Attica, 
including  Athens  and  Piraeus,  according  to  a  dispatch  from 
Athens  to  the  Exchange  Telegraph  Co.  The  Department  of 
Boeotia,  adjoining  Attica  on  the  north,  also  was  placed  under 
martial  law. 


ADMIRAL  JELLICOE  ON  THE  PART  OF  THE  BRITISH 
FLEET  IN  THE  WAR. 
The  submarine  menace  and  the  naval  situation  at  the  end 
of  the  third  year  of  the  war  was  discussed  by  Sir  John  R. 
Jellicoe,  First  Sea  Lord  and  Chief  of  the  Naval  Staff  in 
an  interview  with  an  Associated  Press  representative  on 
Aug.  1.  We  quote  the  portion  of  the  interview  in  which 
he  indicates  his  view  of  the  part  played  by  the  British  fleet 
in  the  war: 

The  fourth  year  of  the  naval  war  opens  this  week,  and  only  those  who 
are  familiar  with  the  German  naval  literature — which  prepared  the  doctrine 
of  the  offensive — can  appreciate  the  significance  of  naval  events  during 
the  last  three  years.  The  German  high  seas  fleet  was  not  created  that  it 
might  remain  inactive  month  after  month.  It  is  a  great  war  engine.  No 
greater  mistake  can  be  made  than  to  underestimate  its  strength.  It  is  far 
stronger,  for  instance,  than  the  British  fleet  was  ten  years  ago,  and  in  years 
before  the  opening  of  the  war  it  was  submitted  to  a  very  thorough  intensive 
system  of  training. 

The  British  Grand  Fleet  has  offered  it  a  challenge  to  action,  which  has 
not  been  accepted,  for  on  the  occasion  of  the  battle  of  Jutland  the  Germans 
had  no  thought  of  a  fight  to  a  finish.  For  the  whole  year  now  the  high 
seas  fleet  has  ventured  only  beyond  its  protected  mine  fields  on  one  occasion 
— Aug.  21  last  year — and  then  it  speedily  sought  shelter  at  once. 

Owing  to  the  attention  which  the  novel  and  barbarous  submarine  warfare 
has  attracted,  there  is  perhaps  a  tendency  to  forget  that  continued  success 
of  our  Grand  Fleet  in  "containing"  the  main  German  force,  on  which  the 
success  or  failure  of  the  Allied  cause  is  mainly  dependent.  Very  little  can 
be  said,  as  long  as  the  war  lasts,  of  the  work  of  the  Grand  Fleet,  but  it  is 
the  foundation  whereon  all  the  efforts  of  the  Allies  rest. 

What  has  it  done  ?  For  a  period  of  three  years  it  has  robbed  the  Ger- 
mans of  all  advantages  which  they  expected  to  reap  from  the  possession 
of  a  strong  battle-fleet.  That  force  was  to  have  sallied  forth  from  time  to 
time.  The  Germans  calculated  that  they  would  strike  at  their  selected 
moment,  when  their  fleet  would  be  at  a  maximum  strength  and  that  they 
would  catch  our  Grand  Fleet  at  a  moment  when,  owing  to  the  absence  of 
ships  undergoing  refits  and  repairs,  the  odds  were  little,  if  anything,  against 
them.  They  have  not  been  permitted  to  carry  out  that  scheme,  but  we 
have  always  to  be  on  our  guard. 

We  cannot  permit  them,  for  instance,  to  emulate  the  example  of  Ville- 
neuve  when  he  eluded  Nelson  off  Toulon  and  cruised  to  the  West  Indies 
and  then  got  back  to  port  again,  having  suffered  little  injury  as  the  result 
of  Gaidar's  action.  No;  we  must  not  contemplate  such  a  break-out  on  the 
part  of  the  Germans,  particularly  now  that  the  American  people  are  in  the 
war  and  require  peace  and  security  in  order  to  mobilize  their  enormous 
fighting  power. 

The  carrying  out  of  that  purpose  imposes  a  heavy  responsibility  on  the 
Grand  Fleet.  The  Grand  Fleet  consists  not  only  of  battleships  and  battle 
cruisers,  but  includes  Mso  light  cruisers  and  destroyers.  If  these  destroyers 
were  not  working  with  the  Grand  Fleet  they  would  be  available  for  com- 
bating the  submarine  menace.  '  It  is  sometimes  suggested  that  for  this  and 
other  reasons  we  ought  to  adopt  a  more  offensive  policy  against  the  German 
high  seas  fleet.  Wo  are  face  to  face  mth  the  old  problem — how  to  force 
a  fleet  which  hides  in  a  harbor  to  come  out  and  fight.  It  is  a  very  old 
problem.  Our  forefathers  were  familiar  with  it.  For  twenty-one  years  it 
confronted  them,  at  the  end  of  the  eighteenth  and  the  beginning  of  the 
nineteenth  centuries. 

A  superior  fleet  can  force  an  enemy  fleet  into  port,  but  if  it  is  to  be 
compelled  to  come  out  against  its  will  history  suggests  that  compulsion 
must  be  applied  by  the  army  acting  against  its  base  or  bases.  I  need  not 
say  any  more  on  that  issue  except  to  suggest  that  naval  power  and  military 
power  are  complementary  one  to  the  other.  The  navy  alone  cannot  win  a 
war,  as  history  has  always  shown,  and  the  army  alone  cannot  triumph,  as 
the  Germans  have  learned. 


GERMAN  AND  BRITISH  CONTROVERSY  OVER  SINK- 
ING OF  HOSPITAL  SHIPS  AND  REPRISALS. 
A  Renter  dispatch  from  Amsterdam  to  London  on  May  26 
stated  that  it  has  been  semi-officially  announced  in  Berlin 
that  the  German  Government  intends  to  sink  all  Entente 
hospital  ships  in  the  entire  barred  zone  and  in  the  Mediter- 
ranean with  the  exception  of  certain  ships  from  Saloniki  to 
Gibraltar.  The  German  announcement  was  made,  it  is 
said,  in  reply  to  British  denials  of  the  German  allegations 
that  the  British  misused  hospital  ships.  It  cited  several 
instances  which,  it  was  asserted,  proved  the  correctness  of 
the  German  claims.  "The  German  Government,"  the  an- 
nouncement said,  "will  in  the  future  prevent  all  traffic  by 
hospital  ships  in  the  entire  barred  zone  and  in  the  Mediter- 
ranean, including  the  road  left  open  for  Greece,  and  will 
regard  hospital  ships  appearing  therein  as  war  vessels  and 
attack  them  immediately."  The  transport  of  the  ill  and 
wounded  from  Saloniki  on  Greek  railways  to  Kalamata 
harbor  and  thence  on  hospital  ships  to  Gibraltar  will  be  per- 
mitted, said  the  announcement,  but  only  under  the  following 
conditions: 

Firstly — These  hospital  ships  on  the  road  left  open  to  Greek  shipping 
must  proceed  at  a  rate  of  speed  previously  reported  to  the  German  Govern- 
ment. 

Secondly — That  the  name  of  the  vessel  and  the  timie  of  arrival  or  de- 
parture be  communicated  to  the  German  Government  six  weeks  in  advance. 


Thirdly — That  a  representative  of  the  neutral  Government  representing 
Germany's  interests  in  the  particular  country  in  question  shall  certify 
before  the  departure  of  tlie  hospital  ship  tliat  she  carries  only  the  ill, 
wounded  and  nurses,  and  no  goods  other  than  materials  for  treating  them. 

The  German  Government  on  May  10,  according  to  dis- 
patches from  London,  announced  that  in  reprisal  for  the  plac- 
ing of  a  German  General  and  fifteen  staff  officers  on  French 
hospital  ships  in  the  Mediterranean  the  German  authorities 
had  placed  thrice  this  number  of  French  officers  of  corre- 
sponding rank  at  points  in  the  Western  industrial  districts 
which  are  especially  subject  to  aerial  attack. 

The  State  Department  at  Washington  on  April  26  received 
from  American  Minister  Stovall  at  Berne,  Switzerland,  a 
telegi-am  transmitting  the  following  text  of  a  protest  made  to 
the  German  Government  by  the  International  Committee 
of  the  Red  Cross  against  the  sinking  of  hospital  ships: 

The  German  Government  on  Jan.  27  1917  issued  an  order,  according  to 
which,  beginning  with  that  date,  all  haspital  ships  marked  with  the  Red 
Cross  insignia  were  to  be  considered  as  warships,  and  as  such  attacked  and 
sunk  in  a  zone  including  the  Channel  and  the  North  Sea. 

As  justifying  this  extreme  measure,  the  German  Government  alleges 
that  the  British  Government  is  accustomed  to  use  its  hospital  ships  for  the 
transportation  of  troops  and  ammunition,  availing  itself  of  the  Red  Cross 
flag  for  purposes  of  protection.  The  German  Government  finds  in  thi8 
imputation  reason  for  considering  itself  absolved  with  regard  to  hospital 
ships  from  the  consideration  due  them  according  to  the  Geneva  and  Hague 
conventions. 

On  March  30  1917  a  German  submarine  torpedoed  the  Asturia,  a  ship 
of  which  the  appearance  left  no  doubt  as  to  its  character  and  which  on  the 
day  before  had  landed  a  great  number  of  wounded  and  invalids.  Pre- 
viously another  large  hospital  ship,  the  Britannic,  had  met  with  the  same 
fate. 

The  International  Committee  which  is  charged  with  the  right  and  the 
duty  to  enforce  the  principles  of  the  Red  Cross  and  the  Convention  of 
Geneva  by  directing  attention  to  acts  of  violation  of  such  principles  calla 
most  earnestly  to  the  notice  of  the  Imperial  Government  the  responsibility 
it  is  assuming  toward  the  civilized  world  by  its  persistence  in  a  cour.se  which 
is  in  contradiction  with  t'ne  humanitarian  agreements  it  has  solemnly 
pledged  itself  to  respect. 

In  torpedoing  hospital  sliips  combatants  are  not  attacked,  but  defense- 
less persons,  wounded  who  have  been  mutilated  and  paralyzed  by  shell 
fire,  women  who  have  been  devoting  themselves  to  works  of  marcy  and 
charity,  men  whose  only  weapons  are  such  as  do  not  take  the  enemy's 
life,  but  help  to  preserve  it  and  to  alleviate  his  sufferinixs  in  some  measure. 

Every  possible  ship  bearing  exterior  marks  as  pro\aded  in  the  international 
conventions  and  of  which  the  assignment  for  hospital  ships  has  been  regu- 
larly notified  to  the  belligerents  is  entitled  to  the  benefit  of  a  legal  presump- 
tion in  its  favor  and  ought  to  be  respected  by  belligerents. 

The  latter,  if  they  have  just  reason  to  believe  that  a  hospital  ship  is 
being  partly  used  for  military  purposes,  have  by  -^Trlue  of  article  4  of  The 
Hague  Convention  the  right  of  investigation  and  inspection;  they  can  oblige 
it  to  take  a  fixed  direction  and  can  place  a  commander  on  board;  they  can 
even  detain  the  ship  if  the  seriousness  of  the  circumstances  demands  it. 
In  no  case  have  they  the  right  to  sink  hospital  ships  and  to  put  in  jeopardy 
the  hospital  personnel  and  the  wounded  transported  on  such  ships. 

The  Astiu-ia  seems  to  have  been  torpedoed  without  an  examination  either 
of  its  character  or  of  its  destination. 

Even  if  the  correctness  of  the  facts  on  which  Germany  'oases  a  justifica- 
tion of  its  order  is  admitted,  the  International  Commilice  is  of  the  opinion 
that  nothing  excuses  the  torpedoing  of  a  hospital  ship. 

For  this  reason  and  in  consideration  of  the  fact  that  the  order  of  Jan.  27 
is  at  variance  with  international  conventions,  the  International  Committee 
declares  its  conviction  that  the  order  in  question  should  no  longer  be  en- 
forced. 

Dispatches  from  London  on  April  22  stated  that  the  Brit- 
ish hospit.il  ships  Donegal  and  Lanfranc,  with  many  wounded 
aboard,  had  been  torpedoed  without  warning.  They  were 
sunk  on  April  17.  Of  those  on  the  Donegal  29  wounded  men 
and  12  of  the  crew  are  missing.  The  Lanfranc  carried  Ger- 
man woiinded  as  v,'ell  as  British.  Of  those  aboard,  19  British 
and  15  Germans  are  believed  to  have  perished.  In  announc- 
ing the  destruction  of  the  vessels  on  April  22  the  Secretary 
of  the  British  Admiralty  issued  a  statement  saying  that  in 
all  cases  German  wounded  would  henceforth  suffer  with  the 
British  in  any  torpedoing  of  hospital  ships  by  German 
LT-boats,  it  having  been  decided  by  the  London  authorities 
to  caiTy  "a  certain  proportion"  of  Germans  along  with  the 
British  wounded.  Moreover,  it  was  announced  that 
hospital  ships  would  no  longer  bear  any  distinguishing  marks, 
since  it  had  been  found  that  these  marks  bad  .simply  made 
them  shining  targets  for  submarine  shots.  The  Secretary 
of  the  British  Admiralty  on  April  22  issued  the  following 
statement  reviewing  the  German  outrages  against  hospital 
ships  and  detailing  the  British  measures  to  prevent  the  losses: 

Owing  to  the  German  practice  of  sinking  hospital  ships  at  sight  and  to 
the  fact  that  distinctive  marking  and  lighting  of  such  vessels  render  them 
more  conspicuous  targets  for  German  submarines,  it  has  become  no  longer 
possible  to  distinguish  our  hospital  ships  in  the  customary  manner.  The 
illegal  and  inhmnan  submarine  warfare  which  Germany  has  waged  upon 
merchant  shipping  has  for  some  time  been  openly  adopted  against  hospital 
ships  flying  the  Red  Cross  flag  and  otherwise  acting  in  complete  conformity 
with  the  requirements  of  The  Hague  convention.  This  culmination  of 
savagery  has  brought  the  world  face  to  face  with  a  situation  that  is  without 
parallel  in  civilized  warfare.  It  has  no  justification  in  any  conceivable  dis- 
tortion of  international  law,  nor  in  the  most  brutal  creed  of  necessity. 

The  British  Government,  in  considering  fully  the  measures  to  be  adopted 
in  these  circumstances,  have  had  in  review  the  entire  facts  on  which  the 
German  Government  claims  to  have  acted.  These  may  be  recapitulated 
briefly  for  the  consideration  of  the  entire  world. 

The  statement  then  recited  that  on  Jan.  29  Germany 
addressed  a  note  to  the  American  and  Spanish  Embassies 
for  transmission  to  the  British  and  French  Governments, 
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which  declared  that  Allied  hospital  ships,  and  in  particular 
those  of  Great  Britain,  were  used  for  transporting  troops 
and  military  supplies,  and  asserted  that  no  hospital  ship 
would  be  tolerated  in  the  zone  between  the  lines  connecting 
Flamborough  Head  and  Terschelling  on  the  one  side  and 
Ushant  and  Land's  End  on  the  other.  The  British  Foreign 
Office  on  Jan.  31  denied  that  hospital  ships  were  being  used 
contrary  to  The  Hague  Convention,  and  requested  the 
American  Government  to  inform  Germany  that,  if  the  threat 
were  carried  out  not  to  tolerate  hospital  ships  in  the  zone 
specified  by  them,  immediate  reprisals  would  follow.  De- 
spite the  British  denial  of  the  German  allegations  and  the 
threat  of  reprisals,  the  British  hospital  ship  Asturias  was  tor- 
pedoed without  warning  on  March  20,  the  resulting  loss  of 
life  including  one  nursing  sister  and  a  stewardess.  "But," 
said  the  Secretary  of  the  Admiralty's  statement,  "the  nation 
responsible  for  the  murder  of  the  nurse  Edith  Cavell  appears 
to  hpvve  accepted  the  intelligence  with  composure,  if  not 
with  satisfaction."  The  hospital  ship  Gloucester  Castle, 
continued  the  statement,  on  March  30  met  with  a  similar 
fate,  and  Berlin  officially  announced  that  she  was  torpedoed 
by  a  U-boat.  The  British  Government  thereupon  decided 
to  take  reprisal,  and  on  April  14  British  and  French  air- 
planes bombarded  Freiburg  with  what  were  described  as 
"satisfactory  results."     The  Secretary  of  the  Admiralty's 

statement  then  continued: 

Despite  the  warnings  conveyed  to  Germany  that  her  barbarous  attacks 
on  hospital  ships  would  result  in  such  action  on  the  part  of  Great  Britain, 
the  German  Government  published,  through  a  wireless  messas^e  on  April  16, 
an  abusive  protest,  which  "categorically  contested  any  justification"  for 
this  reprisal.  Nothin?  could  afford  a  better  illustration  of  the  German 
mentality  and  reasoning. 

On  the  other  hand,  the  spirit  in  which  the  Allies  exacted  retribution  is 
shown  by  the  purely  military  character  of  the  measures  adopted.  The  air- 
men who  carried  out  the  attack  were  exposed  to,  and  did  in  fact  incur, 
precisely  the  sam^e  dangers  from  the  town  defenses  as  they  would  have  in 
the  course  of  an  ordinary  action. 

It  is  piain,  however,  that  any  retaliatory  measures  open  to  a  Govern- 
ment upholding  the  principles  of  humanity  and  justice  would  not  prove  a 
deterrent  to  Germany  in  the  futm-e.  Such  reprisals  could  only  be  punitive 
in  effect,  and  it  was  necessary  to  reconsider  the  entire  status  of  hospital 
ships  in  the  light  of  the  attitude  taken  by  the  German  Government. 

The  markings  agreed  upon  at  The  Hague  Convention,  which  hitherto 
guaranteed  immunity  to  hospital  siups  from  attack,  rendered  them  no  longer 
inviolable.  The  custom  of  showing  all  navigation  lights,  and  of  illuminating 
distinctive  markings  at  night  only  afforded  a  better  target  for  German 
submarines. 

It  was  therefore  decided  that  the  sick  and  wounded,  together  with  the 
medical  personnel  and  supplies,  must  in  the  future  be  transported  for  their 
own  safety  in  ships  carrying  no  distinctive  markings  and  proceeding  with- 
out lights  in  the  same  manner  as  ordinary  mercantile  traffic.  Notice  has 
accordingly  been  given  the  Gorman  Government  that  the  British  Govern- 
ment has  withdrawn  certain  vessels  from  the  list  of  hospital  ships  published 
by  them  in  accordance  with  international  law,  and  they  will  no  longer 
appear  thereon. 

During  the  recent  fighting  on  the  Western  front  a  very  large  number  of 
wounded  Germans  prisoners  have  fallen  into  our  hands .  These  officers  and 
men  have  to  be  transported  to  England  for  treatment  by  the  same  means 
that  our  wounded  are  brought  over,  and  practically  all  the  ships  transport- 
ing wounded  are  bound  to  carry  a  proportion  of  German  wounded.  These 
will  naturally  share  with  the  British  wounded  equal  risks  from  attacks  by 
German  submarines. 

Whether  the  policy  of  the  German  Government  is  likely  to  be  deflected 
from  its  abominable  course  by  the  knowledge  that  it  can  only  be  pursued 
at  the  expense  of  their  own  wounded  remains  to  be  seen.     *     *     * 

In  the  light  of  recent  events  it  seems  reasonable  to  suppose  that  the 
hospital  ships  Bremer  Castle  and  Britannic  were  also  torpedoed  in  Novem- 
ber 1916,  although  the  evidence  at  the  time  was  not  considered  conclusive 
as  to  whether  their  losses  were  occasioned  by  mines  or  torpedoes. 

"A  German  wireless  message  on  April  20,"  says  a  statement  given  out 
by  the  British  Official  Press  Bureau,  'accuses  the  French  and  British  Gov- 
ernments of  emplojang  ve.ssels  for  attack  on  submarines  under  the  ruse  of 
the  distinctive  markings  carried  on  the  Belgian  relief  ships.  The  allegation 
is  entirely  untrue,  and  evidently  is  intended  as  a  pretext  for  torpedoing 
Belgian  relief  ships  at  sight  and  thus  further  reducing  the  mercantile  ton- 
nage of  the  world." 


AMERICAN  GUNBOATS  IN   CHINA   INTERNED. 

A  Washington  dispatch  on  June  19th  announced  that  five 
American  gunboats  in  the  harbor  of  Shanghai  have  been 
interned  by  the  Chinese  Government.  They  are  the 
Monocacy,  Palos,  Samar,  Quiros  and  Villalobos.  The 
Monocacy  was  built  in  the  United  States,  and  the  others 
were  captiu-ed  from  Spain  at  the  battle  of  Manila  Bay  by 
Admiral  Dewey.     The  dispatch  said: 

The  vessels  received  forty-eight  hours  in  which  to  interne  or  to  depart, 
and  elected  to  remain  and  be  interned.  Navy  officials  minimized  the 
importance  of  internment,  indicating  that  the  five  vessels  were  of  no  par- 
ticular importance. 

The  internment  of  the  American  vessels  was  long  in  abeyance,  as  it  was 
believed  China  would  enter  the  war,  but  finally  upon  advices  from  Pelking, 
which  said  that  the  decision  of  the  Government  might  be  indefinitely 
delayed,  the  internment  of  the  war.ships  was  ordered. 

The  New  York  "Tribune"  of  May  17,  in  reporting  ad 
vices  from  Washington  that  American  warships  in  China 
would  be  interned  at  Japan's  request,  said: 

The  State  Department  let  it  be  known  to-day  (May  16)  that  American 
naval  vessels  in  Chinese  waters  will  be  disarmed  and  submitted  to  a  species 
of  internment,  with  their  own  crews  in  charge  of  them. 

The  question  was  raised  by  the  .Japanese  Government,  it  was  stated, 
which  desired  to  know  if  the  war  vessels  of  the  United  States,  now  a  bel- 


ligerent, intended  to  continue  to  use  the  Chinese  waters.  The  attitude  of 
the  Japanese  Government  was  that  if  war  vessels  of  this  country  were  to 
receive  special  treatment  and  privileges,  the  same  favors  or  rights  ought 
to  be  accorded  to  Japan.  Japanese  naval  vessels,  it  v."as  said,  would  find 
it  convenient  to  hold  naval  practice  along  the  Chinese  coast  or  up  the 
Yangtse-Kiang. 

It  was  indicated  by  officials  that  any  internment  of  United  States  war- 
ships in  China  will  not  be  for  long,  as  the  confident  expectation  here  is  tHat 
China  soon  will  declare  herself  a  belligerent. 


AWARDS  TO  BRITISH  SHIPS  FOR  SINKING  ENEMY 

SUBMARINES. 
Announcement  of  the  awards  made  hj  the  British  Ad- 
miralty to  English  merchant  ships  for  successful  action  in 
self-defense  against  enemy  submarines  and  ships  of  war  and 
for  reports  of  mines- was  made  as  follows  on  June  15: 

I.— AWARDS    FOR    CAPTURE.    &C.,    OF    ENEMY    SUBMARINES 

AND  WARSHIPS. 

1 .  For  capture  or  destruction  of  any  enemy  submarine  or  other  ship 

of  war.     Amount  not  to  exceed  maximum  of £1,000 

Note. — A  vessel  contributing  to,  or  giving  information  which  di- 
rectly leads  to  the  capture  or  destruction  <of  an  enemy  submarine  is 
eligible  for  some  part  of  the  award,  but  a  mere  call  for  assistance 
when  attacked  does  not  give  a  claim  under  this  head. 

2.  In  cases  where  the  Admiralty  considers  the  enemy  submarine  or 
other  ship  of  war  has  been  damaged,  though  not  destroyed. 
Amount  not  to  exceed  maximum  of 300 

3.  For  information  which  leads  to  an  enemy  submarine  or  ship  of 
war  being  sighted  and  chased,  the  information  being  proved  to  be 
accurate,  though  the  vessel  was  not  destroyed.  Amount  not  to 
exceed  maxim^lm  of 200 

4.  For  information  of  the  movements  of 'enemy  war  vessels  or  other 
vessels  engaged  in  mine  laying  or  other  hostile  or  suspicions  action, 
the  information  being  proved  to  be  accurate  and  valuable  and  de- 
livered at  the  earliest  possible  moment.     For  each  mile  travelled 

off  the  course  in  order  to  report  quickly i 1 

Also  in  special  cases  where  the  reporting  vessel  has  not  travelled 

off  course i 10 

II. — AWARDS   FOR   REPORTS   OF  MINES,   &C. 

5.  (a)  Fishermen  and  others  are  not  to  destroy dnines  unless  this  can  be 
done  by  rifle  fire  at  a  distance  of  not  less  than  200  yards.  If  a  mine  is 
thus  destroj'ed  within  certain  areas  limited  by  the  Admiralty,  the  award 
is  to  be  £5,  or  in  special  cases,  £10.  No  compensation  is  payable  for 
damage  sustained  while  destroying  the  mine. 

(6)  Merchant  vessels  and  fishing  vessels  should  not  attempt  to  salve 
mines.  If  they  cannot  destroy  them  in  accordance  with  paragraph  5  (o), 
they  should  report  their  position  to  a  patrol  vessel  or  coast  guard  station 
at  the  first  opportunity.  If  the  mine  is  moored  the  position  should  be 
marked. 

6.  The  award  for  reporting  a  drifting  mine,  where  such  report  leads  to 
the  destruction  of  the  mine,  is  £5  or,  in  special  cases,  £10.  Nothing  is 
payable  for  travelling  off  course  or  for  loss  of  fishing.  Senior  naval 
officers  may  declare  that  in  certain  areas  known  to  be  infested  with  mines 
rewards  are  not  payable  for  such  reports. 

7.  The  award  for  the  first  information  of  an  enemy's  moored  mine, 
proved  to  be  accurate  and  valuable,  and  delivered  at  the  earliest  possible 
moment,  is  £10.  Also,  10s  per  mile  for  each  mile  travelled  off  the  course 
in  order  to  report  quickly. 

8.  The  award  for  the  first  report  of  a  mine  washed  upon  shore  in  cases 
where  the  mine  is  actually  recovered  is  £1 . 

9.  Vessels  observing  enemy  war  vessels  or  vessels  engaged  in  mine  laying 
or  other  hostile  or  suspicious  action,  should  at  once  proceed  towards  the 
nearest  British  warship  or  port  and  report  immediately.  Reports  should  be 
made  to  naval  officers,  coastguards,  customs  officers  or  fishery  officers. 

Where  circumstances  permit  reports  should  be  made  in  writing,  giving 
the  following  particiilars  of  the  vessel  sighted — name,  nationality,  descrip- 
tion, course  and  speed,  date  and  time,  position;  but  in  no  circumstances 
should  the  making  of  the  report  be  delayed. 

These  awards  will  not  apply  to  His  Majesty's  ships,  for  which  separate 
rules  have  been  issued. 

It  is  stated  that  Awards  Nos.  1,2,5,6  and  7  are  offered  to 
all  British  merchant  vessels,  the  remainder  only  to  trawlers, 
drifters  and  small  craft.  The  Admiralty  or  Senior  Naval 
Officer  will  decide  the  amount  of  the  award  in  each  case 
within  the  maximum  shown.  Where  more  than  one  British 
ship  is  concerned  in  action  against  any  one  submarine  or  war 
vessel  the  total  sum  distributed  among  them  will  not  exceed 
the   maximum   shown . 


FREIGHTER  FARN  ORDERED  RETURNED  TO  BRITISH 

OWNERS. 
Dispatches  from  San  Juan,  Porto  Rico,  on  June  23  stated 
that  the  United  States  authorities  there  had  decided  that 
the  decision  of  the  Supreme  Court  relative  to  the  return 
of  the  German  prize  ship  Appam  to  her  owners  (which  was 
referred  to  in  our  issue  of  March  17)  holds  good  in  the  case 
of  the  British  freighter  Farn  which  was  brought  into  San 
Juan  in  January  1915  as  a  prize  ship  by  the  German  raider 
Karlsruhe,  and  in  accordance  therewith  have  ordered  that 
the  vessel  be  returned  to  her  owners,  Farrar,  Grove  &  Co., 
Ltd.,  of  London,  who  have  sent  officers  and  engineers  to 
San  Juan  to  take  charge  of  the  vessel  and  put  her  in  com- 
mission. A  special  cable  to  the  New  York  "Evening  Post" 
on  June  23  regarding  the  Farn  ease,  said: 

Since  January  191.5  The  Farn,  called  the  K.  D.  3  by  her  German  captors 
has  been  in  port  here  hold  as  a  prize.  The  Farn  was  captured  by  the 
Karlsruhe  early  in  October  1914.  and  because  of  her  cargo  of  coal  she  was 
not  sunk.  Instead  a  prize  crew  was  put  aboard  in  command  of  Capt. 
Ileinricn  Ijubinus.  For  almost  a  month  the  K.  D.  3  was  with  or  in  close 
touch  v/ith  the  Karlsruhe  in  South  American  waters  and  off  tno  coast  of 
Brazil  and  finally  left  the  cruiser  only  a  few  days  before  she  was  sunk  near 
Trinidad  on  Nov.  4  1914.     When  the  K.  D.  3  left  the  Karlsruhe  Capt. 
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Ijiibinus  liad  iiistriK.tioiis  (o  rcnuiin  in  a  ocrtaiii  locality  off  the  iirazillan 
coast  until  the  return  of  tlie  Karlsruhe.  The  fierman  cruiser  never  camo 
bacl£.  Capt.  I.ubinus,  after  waiting  for  two  months  for  her  return,  started 
to  make  his  way  north.  The  Farn  was  almost  completely  out  of  all  food 
supplies  and  water.  From  the  time  the  K.  D.  3  left  the  Karlsruhe  (he  last 
of  October  until  he  brought  the  prize  Into  this  i)ort  in  .Tanuary  101.5  (/apt. 
Lubinus  said  ho  saw  but  one  ship,  a  IJritisher,  and  that  ho  did  not  believe 
his  .ship  was  once  sighted. 

More  than  2, .500  tons  of  her  original  cargo  of  coal  were  still  in  the  Parn's 
hold  when  she  was  seized  by  the  United  States  authorities  here.  This  coal 
Was  taken  over  by  the  local  gas  company,  through  an  arrangement  with 
the  Government,  in  order  to  prevent  the  shutting  down  of  the  gas  plant  due 
to  a  shortage  of  coal  usually  obtained  from  the  United  States.  San  Juan 
is  now  burning  gas  from  this  prize  coal. 


BARON  RHONDDA  AND  BRITISH  MEASURES  OF 
FOOD    CONTROL. 

Announcement  was  made  at  London  on  June  15  tliat  Baron 
Rhondda,  President  of  the  Local  Government  Board,  had 
been  chosen  Food  Controller  of  Great  Britain  to  succeed 
Lord  Devonport,  who  resigned  on  June  1  because  of  ill 
health.  Baron  Rhondda  was  David  A.  Thomas  the  "British 
coal  king"  before  his  elevation  to  the  peerage  in  1916.  When 
asked  for  a  statement  as  to  his  intended  policj'  as  Food  Con- 
troller Baron  Rhondda,  according  to  dispatches  from  London 
on  June  17,  stated  that  it  would  be  obviously  premature  to 
enter  into  details,  but  he  could  say  that  the  Government 
had  given  him  ample  powers,  even  should  it  be  necessary  to 
take  over  the  food  supplies  of  the  country  and  adopt  strong 
measures  to  check  all  speculation  in  necessaries  of  life .  It  was 
at  first  (June  13)  reported  that  Harold  Sidney  Harmsworth, 
first  Baron  Rothermere  and  brother  of  Lord  Northcliffe,  now 
in  this  country  as  head  of  the  British  War  Mission ,  had  been 
chosen  to  succeed  Lord  Devonport  as  Food  Controller. 
Later  dispatches,  however, — June  15 — credited  some  of  the 
London  morning  papers  of  that  day  as  stating  that  Lord 
Rothermere  had  refused  the  Food  Controllership  and  that  he 
was  the  fourth  person  to  be  offered  the  post. 

A  rcAaew  of  the  circumstances  leading  up  to  the  appoint- 
ment hy  Great  Britain  of  a  Food  Controller,  and  a  resume  of 
what  he  has  done  since  taking  office  has  been  written  by 
U.  S.  Commercial  Attache  Pierce  C.  Williams.  Mr.  Wil- 
liams'sreview  covers  the  period  from  Oct.  14  1914  to  March 
21  of  the  present'  year;  since  then,  however,  additional 
regulations  have  been  issued  by  the  British  Food  Controller. 
Mr.  Williams's  article  appeared  in  the  May  1  issue  of  "Com- 
mercial Reports,"  the  official  organ  of  the  Bureau  of  Foreign 
and  Domestic  Commerce  of  the  U.  S.  Department  of  Com- 
merce, and  we  reproduce  it  herewith: 

In  view  of  the  present  vigorous  efforts  to  insure  the  conservation,  econom- 
ical distribution,  ahd  increased  production  of  foodstuffs  in  the  United 
States,  it  seems  desirable  to  review  briefly  the  events  that  led  in  Great 
Britain  to  the  appointment  of  the  Food  Controller  and  to  describe  what 
that  official  has  done  thus  far.  Certain  deductions  of  value  to  the  United 
States  may  undoubtedly  be  drawn  from  the  experience  of  England  in  at- 
tempting to  regulate  the  consumption  of  food. 

On  Sept.  14  1914,  a  little  more  than  a  month  after  the  war  broke  out,  a 
proclamation  was  issued  prohibiting  the  importation  of  sugar  from  any 
European  port.  This,  however,  was  designed  primarily  to  prevent  trading 
with  the  enemy,  Great  Britain  being  largely  dependent  for  its  supply  of 
beet  sugar  on  Germany  and  Austria.  To  meet  the  situation  brought  about 
by  this  curtailment  of  supplies  from  Europe,  the  Government  created  a 
Eoyal  Commission  on  the  Sugar  Supply.  This  Commission  went  into  the 
market  and  bought  large  auantities  of  raw  sugar  in  various  parts  of  the 
world.  Sugar  refiners  were  requested  to  stay  out  of  the  market  for  raw 
sugar  and  received  their  supply  from  the  Royal  Commission  at  fixed  prices. 
The  refiners  agreed  in  their  turn  to  sell  their  product  to  the  dealers  at  fixed 
prices.  Existing  channels  of  distribution  were  utilized  as  much  as  possible. 
On  Oct.  26  1914,  the  Government's  control  was  completed  by  the  issuance 
of  a  proclamation  forbidding  the  importation  of  sugar  from  any  foreign 
country  without  a  special  license  from  the  Royal  Commission  on  the  Sugar 
Supply. 

In  October  1916  the  Government  appointed  a  Boyal  Commission  on 
Wheat.  This  Conunission  was  given  full  powers  to  take  all  steps  neces- 
sary to  insure  adequate  and  regular  supplies  of  wheat  and  flour,  and  the 
importation  of  all  grain  into  the  United  Kingdom  was  put  under  the  con- 
trol of  that  Commission,  which  is  composed  largely  of  experts  in  the  grain 
trade. 

The  first  step  of  the  Commission  was  to  make  a  very  large  purchase  of 
Australian  wheat.  The  Goveriunent  also  took  steps  to  requisition  enough 
ships  to  carry  this  wheat  to  England.  It  is  a  well-known  fact  that  this 
Commission,  through  its  agents,  has  made  large  purchases  of  grain  in  the 
United  States  for  the  account  of  the  British  Government. 

Although  the  Board  of  Trade  had  powers  under  the  Defense  of  the  Realm 
Act  to  regulate  the  price  of  food,  the  first  effort  looking  toward  systematic 
rationing  of  the  population  was  made  on  Nov.  21  1916,  when  the  Boai'd 
of  Trade  fixed  the  maximum  price  at  which  milk  might  be  sold  at  whole- 
sale and  retail. 

By  this  time,  however,  there  was  such  a  general  recognition  of  the  ne- 
cessity for  Government  regulation  of  food  distribution  that  the  ministry 
decided  to  take  action,  and  an  order  known  as  the  milling  order  wai  issued 
by  the  Board  of  Trade,  fixing  according  to  a  certain  schedule  the  percen- 
tages of  flour  that  must  be  extracted  from  wheat  of  various  qualities.  The 
order  required  that  on  and  after  Jan.  1  1917,  only  flour  milled  in  accordance 
with  the  schedule  might  be  used  for  making  bread  or  any  other  article  of 
food.  Flour  mills  were  also  required  to  make  periodical  returns  of  stocks 
of  wheat  received  and  floiu-  and  offals  milled,  as  well  as  a  statement  of  all 
stocks  in  hand  on  the  date  the  milling  order  went  into  effect — Nov.  27  1916. 

On  the  same  date  the  Government  announced  that  a  food  controller 
would  be  appointed  under  the  general  powers  conferred  upon  the  Board 
of  Trade  by  the  Defense  of  the  Realm  Act.  Under  these  new  regulations 
the  Board  of  Trade  is2authorizeditoj;,make  orders  "in  the„interests  of  the 


public  and  for  maintaining  the  supply  of  any  article  of  commerce"  and  to 
achieve  this  purpose  it  may: 

(!)  Prevent  the  waste  or  unnecessary  destruction  of  any  specified  article. 

(2)   Restrict  and  prescribe  the  use  of  any  article. 

(.3)  Itegalate  the  manufacture  and  production  of  articles  so  that  the 
public  may  bo  supplied  with  those  articles  "in  the  form  most  suitable  in 
the   circumstances." 

(4)  Direct  the  mode  of  sale  and  distribution  of  articles. 

(.5)  Regulate  "the  market  operations"  irl  an  article  "with  a  view  to  pre- 
venting an  unreasonable  inflation  of  the  price." 

(6)  Prevent  the  sale  of  an  article  at  a  price  exceeding  an  amount  named. 

(7)  Require  the  owners  of  stocks  of  articles  to  place  them  at  the  dis- 
posal of  the  Board  on  terms  to  be  determined  by  arbitration  in  default  of 
agreement. 

(8)  Compel  a  detailed  return  to  be  made  of  available  supplies. 

(9)  Enter  premises  where  articles  are  "kept,  stored,  manufactured,  or 
produced"  and  examine  the  stock  and  test  the  accui-acy  of  any  return  that 
may  have  been  made. 

Lord  Devonport  was  appointed  Food  Controller.  At  the  time  of  this 
appointment  the  price  of  food  was  about  75%  higher  than  at  the  beginning 
of  the  war. 

The  first  work  undertaken  by  the  Food  Controller  was  to  take  a  cen.sas 
of  stocks  of  food  on  hand  and  to  estimate  the  visible  supply  of  important 
commodities.  His  first  restrictive  act  was  directed  against  the  meals 
served  in  fashionable  restaurants  in  London,  again.st  which  there  had  been 
criticism  in  the  House  of  Commons  and  elsewhere.  On  Dec.  6  1916,  the 
Board  of  Trade  issued,  under  the  Defense  of  the  Realm  Act,  regulations 
limiting  to  three  courses  any  meals  served  in  a  public  restaurant  between 
the  hours  of  6  and  9.30  p.  m.,  and  two  courses  for  meals  served  at  any 
other  time. 

As  already  indicated,  the  power  of  the  Food  Controller  extended  to  the 
production  of  food.  At  this  juncture  Mr.  R.  E.  Prothero,  the  President 
of  the  Board  of  Agriculture,  came  forward  with  comprehensive  farming 
plans  to  increase  the  home  production  of  food.  Under  the  Defen.se  of  the 
Realm  Act,  the  Board  of  Agriculture  obtained  power  to  enter  upon  any 
idle  land  and  cultivate  it,  with  or  without  the  owner's  consent.  The  first 
thing  the  Board  of  Agriculture  did  was  to  commence  a  survey  or  census 
of  all  the  idle  land  in  the  Kingdom.  To  the  local  governing  bodies  have 
been  delegated  powers  to  survey  any  idle  land  and  to  require  its  cultiva- 
tion in  such  a  manner  as  best  to  conserve  the  nation's  interest.  Prices 
were  also  fixed  at  which  the  Government  would  buy  the  farmers'  produce. 
Of  the  27,000,000  acres  of  agriculture  land  in  England  and  Wales,  more 
than  18,000,000  is  given  over  to  grazing,  while  less  than  one-fifth  is  used 
for  raising  cereal  crops.  The  Board  of  Agriculture  has  determined  that  as 
much  of  this  grazing  land  as  is  available  shall  be  plowed  up  and  planted  in 
grain  crops. 

Naturally  the  question  of  labor  is  a  serious  element  in  increasing  home 
production  of  food ,  for  the  men  most  capable  of  doing  such  work  are  nearly 
all  in  the  army.  In  addition  to  perhaps  100,000  women  who  are  now 
working  on  the  land,  German  prisoners  of  war  and  interned  aliens  have 
been  put  to  work  cultivating  the  soil  and  some  15,000  skilled  plo^vmen 
have  been  brought  back  from  the  front  and  loaned  temporarily  to  the  Board 
of  Agriculture.  Through  the  Ministry  of  Munitions  the  Board  of  Agricul- 
ture has  power  to  obtain  motor  plows  and  tractors  and  other  farming  ma- 
chinery.    It  is  reported  that  a  good  deal  of  plowing  is  being  done  by  night. 

On  Jan.  12  1917,  further  restrictions  were  placed  on  the  milling  of  wheat 
flour.  Mills  which  up  to  that  time  were  extracting  from  wheat  a  percentage 
of  flour  averaging  76%  were  obliged  to  add  a  further  percentage  of  not  less 
than  5%.  If  they  could  not  get  that  additional  5%  from  the  flour  they 
were  obliged  to  mix  the  wheat  flour  with  flour  derived  from  barley,  com, 
rice,  or  oats.     They  were  permitted  to  add  yet  another  voluntary  5%. 

About  this  tune  it  seemed  that  there  might  be  some  hoarding  of  food- 
stuffs— people  buying  more  than  they  needed  for  their  immediate  require- 
ments. By  an  order  of  the  Food  Controller  it  was  made  a  penal  offense 
for  any  consumer  to  possess  more  than  a  fortnight's  supply  at  any  one  time, 
and  a  retailer  may  be  punished  by  imprisonment  for  selling  more  than  a 
fortnight's  supply   to   any   one   customer. 

On  Feb.  9  1917,  the  Food  Controller  issued  an  order  prohibiting  pri- 
vate dealing  in  sugar  outside  of  England,  whether  the  sugar  so  dealt  in  was 
for  sale  in  or  outside  of  the  United  Kingdom.  Sugar  for  brewers  was  re- 
stricted, aud  those  holding  stocks  of  sugar  were  forbidden  to  deliver  any 
sugar  to  a  brewer  without  a  special  license  from  the  Food  Controller,  and 
they  were  directed  to  report  the  stocks  of  sugar  held  by  them. 

The  use  of  sugar  was  restricted  from  Feb.  1,  and  during  the  present  year 
no  manufacturer  will  be  allowed  to  use  for  confectionery  or  chocolate  more 
than  50%  of  the  sugar  so  used  by  him  in  1915.  The  use  of  -ninter  milk  in 
making  confectionery  was  also  prohibited — that  is,  mUk  produced  be- 
tween Feb.  1  and  Api-il  1.  By  the  sugar  restrictions  order  certain  classes 
of  confectionery  were  practically  prohibited. 

The  first  attempt  at  rationing  was  made  on  Feb.  5  1917,  when  the  Food 
Controller  issued  an  appeal  to  the  pu'olic  to  limit  its  consumption  of  bread, 
meat,  and  sugar  as  follows: 

Meal  Ration. — Meat  includes  bacon,  ham,  sausages,  game,  rabbits, 
poultry  and  tinned  meat.  The  ration  of  2}4  pounds  per  head  per  week 
means  uncooked  meat  as  bought  from  the  butpher  and  includes  bones  and 
fat. 

Meals  Away  From  Home. — Housekeepers  are  expected  to  reduce  their 
household  consumption  in  respect  of  members  of  tbeir  household  who  take 
meals  away  from  home. 

Cakes  and  Puddings. — The  allowance  of  flour  for  bread  making  is  expected 
to  include  that  used  for  cakes,  puddings,  &c. 

Bread. — It  is  recognized  that  some  housewives  will  not  be  able  to  afford  to 
buy  the  full  allowance  of  meat  and  may  consequently  be  compelled  to  ex- 
ceed the  bread  allowance  of  4  pounds  per  head  per  week.  In  such  cases 
they  are  expected  to  keep  their  purchases  of  bread  at  least  1  povmd  per 
head  per  week  below  their  previous  consimiption. 

This  rationing  is,  of  course,  purely  voluntary.  It  is  expected  that  a 
resolute  effort  on  the  part  of  each  consumer  to  reduce  his  consumption  to 
the  figures  mentioned  above  will  automatically  bring  about  a  saving  of 
more  than  1,000,000  tons  per  annum  of  bread,  meat,  and  sugar. 

On  Feb.  23  1917,  a  number  of  the  most  famous  London  clubs  volvm- 
tarily  instituted  one  jneatless  day  per  week. 

On  Feb.  26  the  Food  Controller  Issued  an  order  having  for  its  o'oject 
the  further  conservation  of  wheat.  It  fixed  at  81%  the  minimum  flour 
that  should  be  extracted  from  wheat,  and  it  permitted  the  miller  to  make 
out  the  remainder  by  mixing  other  cereals. 

On  March  17  the  Food  Controller  arrived  at  a  voluntary  agreement 
with  the  importers  and  distributers  of  tea  by  which  the  retail  price  was 
fixed  at  2s.  2d.  (.SO. 53)  per  pound,  which  was  the  price  then  reigning.  In 
order  to  Insure  a  reasonable  supply  of  tea  at  the  low  price,  40%  of  the  im- 
ports from  India  will  be  allocated  to  the  trade  by  the  importers  for  this 
purpose. 

Arrangements  have  also  been  made  with  the  coffee  trade  to  sell  at  retail 
a  good,  sound,  piu-e  coffee — whole  or  grovmd — at  the  rate  of  Is.  6d.  ($0.37) 
per  pound. 
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On  March  21  the  Food  Controller  issued  a  very  drastic  order  under 
the  Defense  of  the  Realm  Act,  declaring  it  to  be  a  punishable  offense  for  a 
merchant,  in  connection  with  the  sale  or  proposed  sale  of  any  article  of 
food,  to  impose  a  condition  iuvol^^ng  the  purchase  of  any  other  article. 
Tliis  rule  put  an  end  to  the  practice  of  insisting  that  something  else,  usually 
tea,  should  bo  purchased  before  sugar  was  supplied. 


FOOD  REGULATIONS  IN  GREAT  BRITAIN. 
In  outlining  the  policy  which  he  intends  to  follow  in 
regulating  food  prices  and  eliminating  profiteering,  Lord 
Rhonnda,  Food  Controller  of  Great  Britain  on  July  26, 
stated  that  he  would  fix  the  prices  of  commodities  of  prime 
necessity  over  which  he  could  obtain  effective  control  at 
all  stages,  from  the  producer  to  the  consumer.  Every 
effort  would  be  made,  he  said,  to  prevent  speculation  and 
unnecessary  middlemen  would  be  eliminated.  Existing 
agencies  would  be  utilized  for  the  piu-pose  of  distribution 
under  license  and  under  the  control  and  supervision  of 
local  food  controllers  to  be  appointed  by  the  local  authori- 
ties. Where  profits  were  made  illegally.  Lord  Rhonnda 
stated  that  he  would  press  for  imprisonment  in  all  cases  of 
sufficient  gravity.  He  proposed  to  eliminate  profiteering 
by  fixing  prices  on  the  basis  of  pre-war  profits.  All  flour 
mills  would  be  taken  over  and  worked  on  Government 
account,  the  flour  being  sold  to  bakers  at  a  uniform  price, 
and  the  bakers  being  expected  to  sell  loaves  over  the  coun- 
ter at  a  maximum  of  nine  pence  retail  price  and  floiu*  at  a 
corresponding  rate.  Other  features  of  Lord  Rhonnda's 
plan,  according  to  the  dispatches  from  London  on  July  26 
were: 

British  wheat  will  be  purchased  by  millers  at  prices  determined  by  the 
Government,  these  prices  over  the  year  averaging  73  shillings  per  quarter. 
The  prices  charged  to  millers  for  both  home  and  imported  wheat  would  be 
lower  than  the  cost  to  the  Government,  and  the  difference  would  be  made 
up  by  a  subsidy  from  the  Exchequer.  The  policy  of  subsidies  was  only 
justifiable  because  of  the  impossibility  otherwise  of  reducing  the  cost  of 
food    to    the    poor. 

Maximum  prices  of  cattle  would  be  fixed — 74  shillings  per  hundred- 
weight in  September;  72  shillings  in  October;  67  shillings  in  November  and 
December,  and  60  shillings  in  January.  This  would  enable  the  farmers 
to  reduce  prices  to  the  consumer. 

Dealers'  and  butchers'  profits  would  also  be  controlled.  Retail  prices 
would  be  fixed  by  local  committees,  and  arrangements  would*be  made  for 
equitable  distribution.  The  local  authorities  would  be  asked  to  appoint 
food  control  committees,  including  at  least  one  representative  of  labor  and 
one  woman,  these  committees  to  be  responsible  for  carrying  out  the  regu- 
lations of  the  Food  Controller. 

A  new  scheme  of  sugar  distribution,  said  Lord  Rhonnda,  would  be  put 
into  operation,  and  another  important  feature  of  the  economy  campaign 
would  be  the  establishment  of  cummunal  kitchens. 

Dispatches  from  London  on  July  22  stated  that  eight 
commissions  appointed  by  Premier  Lloyd  George  in  June 
to  investigate  industrial  unrest  in  the  country  had  presented 
reports  which  ageed  in  the  main  fact  that  the  principal 
cause  of  unrest  is  the  increased  cost  of  living.  The  com- 
missions recommended  that  the  Government  should  to  some 
extent  bear  the  increased  cost  of  food,  and  that  "labor 
should  take  part  in  the  affairs  of  the  community  as  part- 
ners, rather  than  as  servants. 

News  from  London,  received  by  the  Public  Informa- 
tion Department  of  the  Food  Administration  at  Washing- 
ton on  July  21  Avas  to  the  effect  that  the  Food  Controller 
had  been  able  to  modify  the  order  which  restricted  the  use 
of  potatoes  to  one  day  a  week  in  hotels,  restaurants  and 
clubs.  Potatoes  may  now  be  served  any  day  in  the  week 
instead  of  on  Friday  alone.  The  new  order  was  issued 
because  supplies  of  new  potatoes  are  increasing  and  also 
for  the  reason  that  their  use  will  help  conserve  bread.  It 
is  intimated  that  at  the  meals  at  which  potatoes  will  be 
permitted  to  be  used,  bread  may  be  omitted  or  will  be  served 
in  reduced  quantities.  New  potatoes,  it  was  said,  are  now 
selling  in  London  at  eight  cents  per  pound. 

Illustrative  of  the  radical  steps  now  being  taken  to  con- 
serve grain  in  England  is  an  official  explanation  of  the  order 
rationing  horses,  received  at  the  office  of  Herbert  Hoover 
on  Jul  J'  20.  The  horses  of  King  George  are  now  being 
rationed  under  the  terms  of  the  order.  The  object  of  ra- 
tioning is  officially  explained  as  a  means  to  increase  the 
quantity  of  oats  available  for  human  consumption  by  re- 
stricting their  use  as  a  feed  for  horses.  By  the  term  of  the 
order,  the  feeding  of  grain  to  horses,  for  private  purposes, 
is  prohibited,  and  its  use  is  confined  to  horses  used  ex- 
clusively for  trade  and  business  purposes.  Under  existing 
circumstances  no  person  is  justified  in  keeping  any  horse 
that  is  beyond  serviceable  age.  It  is  pointed  out  that  even 
in  the  case  of  trade  horses,  the  feeding  of  any  kind  of  grain 
is  not  a  necessity  where  the  work  done  is  slow  and  not  of  an 
arduous  character.  Heavy  penalties  are  provided  for  vio- 
lations of  the  act. 

The  Oils  and  Fats  Department  in  England,  which  has  been 
attached   to   the  Ministry  of  Munitions,   has  been   taken 


over  by  the  Food  Controller,  according  to  information  re- 
ceived on  July  20  at  the  office  of  Herbert  Hoover.  Indi- 
cations are  that  other  departments  of  equal  importance 
are  to  be  soon  co-ordinated  under  the  Food  Controller. 
An  official  announcement  showing  the  extent  of  the  changes 
is  expected  soon. 


FRANCE    TO    PERMIT   HUNTING    OF    GAME.— COAL 
AND  FOOD  SITUATION. 

Game  hunting  in  France,  which  has  been  prohibited  since 
1913,  is  to  be  allowed  this  year,  according  to  a  dispatch  from 
Paris  on  July  22.  The  season  y^ill  open  only  after  the  crop 
has  been  harvested  and  will  be  of  short  duration.  The 
French  Government,  the  dispatch  said,  decided  to  allow 
hunting  this  year  in  order  to  protect  agriculture  against  the 
ravages  of  game,  which  has  multiplied 'greatly  in  the  three 
years  during  which  only  restricted  destruction  of  depradating 
animals  has  been  allowed.  Hates,  rabbits,  and  pheasants 
are  particularly  abundant,  it  is  stated,  while  wild  boar, 
driven  from  the  forests  of  northeastern  France  by  the  mili- 
tary operations,  have  done  considerable  damage  in  regions 
where  they  never  were  seen  before.  The  opening  of  the 
hunting  season,  besides  saving  the  crops,  is  expected  to  help 
relieve  the  provisions  market,  while  the  issue  of  hunting 
licenses  will  bring  appreciable  revenue  to  the  State  treasury. 
Soldiers  home  from  the  front  on  leave,  it  is  said,  will  be 
permitted  to  hunt  without  a  license,  which  special  arrange- 
ments will  be  made  for  hunting  game  inside  the  zone  of 
activity  of  the  armies,  from  which  civilian  hunters  will  be 
excluded. 

— *- — 

A  special  dispatch  to  the  New  York  "Sun"  from  Paris  on 
July  22  regarding  the  coal  situation  in  France  said: 

The  Government  is  taking  control  of  the  products  of  the  mines  and  all 
imports,  apportioning  them  among  munition  works,  railroads,  manu- 
factories and  the  civil  population  in  proportion  to  their  value  to  the  Govern- 
ment and  their  necessity. 

To  insure  just  distribution  a  scheme  has  been  suggested  for  the  Govern- 
ment to  issue  cards  which,  like  checks,  would  be  payable  in  coal  on  demand. 
The  Government  has  warned  speculators  that  steps  will  be  taken  to  prevent 
consumers  from  paying  prices  of  from  300  to  400  francs  (.560  to  S80)  a  ton, 
which  some  are  demanding,  declaring  that  such  purchasers  will  be  dealt 
with  by  the  authorities.  One  householder,  who  bought  at  exorbitant 
prices,  donated  at  the  invitation  of  the  Government  half  of  his  supply, 
which  cost  24.000  francs  (S4.S00),  to  the  Red  Cross. 


Maurice  Violette,  French  Minister  of  Subsistence  on  July 
19  announced  that  the  system  of  meatless  days  had  sub- 
stantially reduced  the  consumption  of  meats,  and  that  in 
view  of  the  consequent  improved  situation  as  regarded  the 
national  cattle  stocks,  it  was  probable  that  the  practice  of 
meatless  days  would  be  discontinued  on  Oct.  15. 


SWEDEN    TAKES    OVER    PETROL    SUPPLY    AND 
SEIZES  CROPS. 

A  Central  News  dispatch  from  Stockholm  on  July  29  said 
that  the  Swedish  Government  had  requisitioned  the  remain- 
ing small  supplies  of  petrol  now  in  the  country,  which  will 
be  placed  at  the  disposal  of  farmers.  Dispatches  from 
Stockholm  on  July  22  stated  that  the  growing  crops  of  all 
cereals,  vegetables,  and  sugar  beets,  had  been  expropriated 
bj^  the  Swedish  Government,  and  that  the  authorities  had 
also  expropriated  all  stocks  of  these  crops  which  might  be 
on  hand  Sept.  1  from  the  1916  supply,  with  the  exception  of 
limited  quantities  in  households. 


PETITION  OF  G.WjmiSm AMERICANIZE  NAME— 
'J'sMfLARliEQ UEST  mNIED.BY  JUSflCjrFORD^l___ 
"~A  petition  was  filed  on  July  25  in  the  Court  of  Common 
Pleas rPhiladelphia,j3y^GeorgeJiV^^^^^  of  Philadelphia,  to 
take"the  surname  Oakes .  __  _Mr.  JO^s ,  jw^ho  Js  now^ditor  of 
the""""  Current~His tory ' '  ""Magazine  aud^  tho^JVIid-^ekJPicj- 
tonal^rwas'formerlypublill^r  "of^the  Philadelphia  ^^Publio_^ 
Ledger/ '"and JM[a^r^of_ Chattanooga!  Mr.  Ochs  reciteH' 
that  his  parents^were^m  in^erajmy^bu^^ 
this"couiitry"before  they  were  of  age,  became  Americans,  his 
father  serving  as  aJJnion  officer  in  the  Civil  War,  _and_ giving 
to"  the^petitioner  the"  name  of  George^ Washington .  Mr^ 
Ochs  is"said~to"  have  stated  he  did  not  wish  his  two  sons  to 
be"burdeiied~when  they  grow  up  with  a  German  name.  Mr. 
Ochs  proposes  to  call  himself  George  W.  Ochs  Oakes,  but 

the  surname  for  his  sons  is  to  be  Oakes.  ^    _ 

fSf  A  petition  of  Harold  B.  Schneider,  a  native  of  this  city, 
to  change  his  name  to  "Snyder"  Vas  denied  by  Justice  John 
Ford  of'^the  New  York  Supreme  Court  on  June  19.  Mr. 
Schneider,  who  is  connected  with  the  Vulcan  Steel  Products 
Company ,i,;in2explaining  the  reason'for  desiring  to  change 
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his  name,  said  that  he  was  frequently  obliged  to  travel  in 
British  Colonial  territory  where  he  found  his  name  a  source 
of  inconvenience  and  misunderstanding,  resulting  both  in 
delay  and  loss  in  his  business  dealings.  Justice  Ford,  in 
declining  to  grant  the  petition,  was  quoted  as  follows  in  the 
"Evening  Post"  of  the   19th: 

Tho  petitioner  desires  the  heln  of  this  Court  to  onai)le  him  to  distfulse  his 
Gennan  name — to  sail  under  false  colors,  as  it  were.  That  is  a  ))ro.ioct 
the  ('ourt  will  not  lend  itself  to.  Schneider  is  an  lionored  German  name, 
and  no  man  whose  father  bore  It  should  be  adverse  to  be  known  under  it. 
As  to  embarrassment  caused  the  petitioner  because  of  it,  that  Is  one  of  the 
Inevitable  consequences  of  the  existing  state  of  war. 

We  all  expect  to  suffer  more  or  less  during  hostilities  and  afterward, 
and  the  petitioner  should  not  shirlc  the  hardships  that  come  his 
way.  If  he  is  a  loyal  American  citizen,  he  can  trust  tho  United  States 
to  protect  him  against  English  or  any  other  kind  of  injustice  in  foreign 
lands.  In  the  meantime  he  must  be  known  as  German  "Schneider"  at 
homo  and  abroad  as  far  as  this  Court  is  concerned. 


INTERNED  GERMANS  IN  NORTH  CAROLINA  HOTEL. 

The  recent  internment  of  German  officers  and  engineers 
and  members  of  the  crews  of  seized  German  vessels  at  Hot 
Springs,  N.  C,  it  is  said,  has  proved  so  satisfactory  that  it 
is  proposed  to  make  provision  there  for  the  remaining  GOO 
seamen,  steAvards  and  firemen  still  remaining  on  Ellis  Island. 

In  making  known  that  interned  German  civilians  were 
to  be  housed  in  the  Mountain  Park  Hotel,  Hot  Springs, 
the  "Official  Bulletin"  published  at  Washington,  had  the 
following  to  say  on  May  26: 

The  Department  of  Labor  has  taken  tTie  initial  step  to  provide  perma- 
nent quarters  for  interned  German  civilians,  of  which  there  are  nearly 
2,000  now  in  detention  at  the  various  immigration  stations,  consisting  for 
the  most  part  of  tiie  ciews  of  German  ships  whicli  had  been  interned  in 
American  harbors  since  the  summer  of  1914.  To  relieve  the  situation  now 
existing  the  Secretary  of  Labor  has  authorized  the  rental  of  the  Mountain 
Park  Hotel,  at  Hot  .Springs,  N.  C,  which  is  ready  for  occupancy  and 
will  within  the  next  10  days  house  the  first  consignment  of  interned  Ger- 
mans. A  large  portion  of  those  detained  can  be  thus  accommodated,  and 
it  is  planned  to  take  care  of  the  remainder  upon  Government  land  in 
Western  North  Carolina  as  soon  as  quarters  can  be  made  ready  for  them. 


LOSS  OF  SUBMARINE  BREMEN  ADMITTED  BY 

GERMANY. 
The  admission  by  the  Germans  of  the  loss  of  the  Bremen 
is  reported  in  the  following  special  cable  to  the  New  York 
"Times"  from  The  Hague  on  June  15: 

Wednesday's  "Neueste  Nachrichten"  of  Kiel  admits  that  the  mercantile 
submarine  Bremen  was  lost  with  a  valuable  cargo.     It  says: 

"The  commercial  submarine  Bremen  sailed  from  Hamburg  last  August, 
and  unfortunately  iias  not  been  heard  of  since.  She  carried  a  large  parcel 
of  American  shares.  The  proprietors  of  part  of  these  shares  have  applied 
to  the  railway,  demanding  duplicates  of  the  shai'es  on  the  ground  that  the 
Bremen  and  her  whole  cargo  were  lost.  The  railway  complied  with  this 
request,  and  made  out  new  papers  against  a  deposit  of  adequate  guaran- 
tees." 

As  the  original  shares  constitute  a  prize  with  the  ship,  it  is  desirable  that 
the  whereabouts  of  the  Bremen  be  made  known,  especially  in  view  of  the 
above-mentioned  commercial  transaction. 


ALIENS  IN  UNITED  STATES  FROM  GERMANY  AND 
ALLIED  NATIONS. 

Figures  just  compiled  by  the  Bm-eau  of  the  Census  show 
the  total  number  of  alien  inhabitants  of  the  United  States, 
of  the  nationalities  Avith  which  this  country  is  at  war,  or 
which  are  allied  with  Germany,  to  be  4,662,000,  constituting 
4M%  of  the  total  number  of  inhabitants.  The  "Official 
Bulletin"  of  -June  12,  which  contained  this  information,  added: 

The  distribution  is  as  follows,  and  contains  all  men,  women  and  children 
born  in  the  countries  named: 

Germany ..2,349,000 

Austria 1,376,000 

Turkey 188,000 

Bulgaria 11,000 

The  number  of  male  aliens  21  years  of  age  and  over  would  be  about  964,- 
000,  or  about  3.2%  of  the  total  number  of  male  inhaliitants  of  the  United 
States  21  years  of  age  and  over,  and  the  distribution  of  these  males  according 
to  country  of  birth  is: 

Germany 136,000 

Austria 447,000 

Hungary 280,000 

Turkey 93.000 

Bulgaria 8.000 

Up  to  1910  most  of  the  Germans  were  naturalized,  but  the  Austrians 
and  Hungarians  did  not  seem  so  ready  to  amalgamate  with  the  Americans 
and  become  citizens.  In  the  early  days  of  the  war  there  was  also  an  exodus 
of  men  of  military  age  toward  Germany,  and  somewhat  of  an  outflow  from 
tho  other  countries. 

PRISONERS  HELD  BY  CENTRAL  POWERS. 
An  Associated  Press  dispatch  printed  in  the  "Tribune"  of 
June  10,  emanating  from  Amsterdam  on  May  15,  gave  the 
following  facts  concerning  the  prisoners  of  war  held  by  the 
Central  Powers: 

The  Central  Powers  now  hold  nearly  3.000,000  prisoners  of  war,  accord- 
ing to  official  figures  published  in  German  newspapers. 

Germany  has  1,690,731  prisoners.  Including  17,474  officers;  Austria- 
Hungary,  1,092,055;  Bulgaria,  67,582,  and  Turkey,  23,903,  a  total  of 
2,874,271 ,  of  whom  27,620  are  officers.  This  total  is  made  up  of  the  follow- 
ing nationalities:  * 


Total  In 

Number.  Germany. 

rtusslan 2,080,099  1,212,007 

French 308,607  367,124 

Serbian 154,030  25,879 

Italian 98,017  

Rumanian 79,o:i3  10,157 

British... 45,241  .33,129 

Belgian 42,4.37  42,435 

Montenegrin _         5.607  

Tho  British  prisoners  of  war  not  in  Germany  are  divided  between  Bulgaria 
and  Turkey.  ________«____^^^__^___ 

DETENTION    OF    ENEMY    SECURITIES    BY    GREAT 

BRITAIN. 
Chancellor  of  the  Exchequer  Bonar  Law,  in  a  communi- 
cation to  Sir  George  Touche,  announced  that,  in  order  to  pre- 
vent the  negotiation  in  England  of  enemy  securities,  all  se- 
curities arriving  from  abroad  are  detained  by  the  Postal 
Censor  unless  accompanied  by  a  declaration  signed  by  the 
person  who  forwards  them  v/ith  regard  to  their  ownership 
since  the  war.  The  London  "Financial  News"  in  its  further 
announcement  in  the  matter  May  8  said: 

If  securities  arrive  in  this  country  unaccompanied  by  the  necessary 
declaration,  the  persons  to  whom  they  are  addressed  are  given  notice  of 
their  arrival  and  asked  to  furnish  the  Treasury  with  information  as  to  the 
owner.ship  of  the  securities  since  the  date  of  the  outbreak  of  war.  If  the 
information  which  can  be  supplied  by  the  addressees  is  sufficient  to  show 
that  no  enemy  or  person  on  the  statutory  list  has  had  any  interest  in  the 
securities  since  the  outbreak  of  war,  instructions  are  given  to  the  postal 
censor  to  release  them. 

The  retention  of  the  securities  is  in  no  way  connected  with  the  requisi- 
tion of  Dollar  Securities  under  the  Defense  of  the  Realm  (Securities) 
Regulations.  


EXPORTATION   OF   CERTAIN   METALS  PROHIBITED 

BY  NORWAY. 
Norway  has  placed  an  embargo  on  the  exportation  of  cer- 
tain metal  articles.     Announcement  of  this  is  made  in  the 
"Official  Bulletin"  of  June  28,  as  follows: 

The  American  Consul-General  at  Christiania,  Norway,  sends  the  follow- 
ing report  to  the  State  Department: 

The  Norwegian  Government  has  placed  an  embargo  on  the  exportation  of 
the  following  articles  as  fi'om  May  1  1917:  Pig  iron;  ingots  for  axles  and  large 
forgings;  iron  and  steel  for  forgmg  bolts  and  rivets;  iron  bars;  iron  hoops; 
iron  beams,  angle  iron,  and  other  rolled  iron  shapes;  Iron  and  steel  plates, 
with  or  without  covering;  iron  pipes  and  firtings  of  wrought  iron,  cast  iron 
or  steel;  retort  graphite;  carbon  electrodes  and  electrode  carbon  for  insud- 
trial  use;   and  electrode  refuse. 


BREAD  HIGH  IN  NORWAY. 
The  following  dealing  with  the  price  of  bread  in  Norway, 
in  which  it  is  pointed  out  that  the  e.xpenses  of  the  bakeries  in 
that  country  are  about  four  times  what  they  were  before  the 
war,  was  printed  in  the  Washington  "Official  Bulletin"  of 
June  28: 

The  United  States  Consul  at  Bergen,  Norway,  in  a  report  to  the  State 
Department,  says: 

The  expenses  of  Norwegian  bakeries  for  flour,  wages  and  fuel  are  now 
averaging  about  four  times  what  they  were  before  the  outbreak  of  the  war. 
Under  existing  circumstances  the  price  of  bread  may  be  expected  to  reach 
10  or  12  cents  a  pound. 

A  sack  of  rye  flour  costs  to-day  about  .S16  which  before  the  war  cost 
$4  30;  wheat  flour  costs  320  90  to  $21  45  per  sack,  as  compared  with  So  35 
to  $5  90  before  the  war.  Coal,  which  the  largest  bakeries  use  for  fuel  for 
baking,  was  $4  per  ton,  but  is  now  .$53.  The  wages  of  bakers  before  the 
war  were  about  .38  per  week  of  63  hours  and  now  are  about  S12  per  week  of 
57  hours. 

The  retail  price  of  rye  bread  in  Bergen  on  the  15th  of  Dec.  1914  was 
3.8  cents  a  pound.  One  year  later  it  cost  4.2  cents  a  pound,  and  on  Dec  15 
1916,  the  price  was  6  cents.  It  now  is  sold  at  7.3  cents  a  pound,  but  next 
Monday  (May  7)  it  is  expected  to  be  priced  at  7.9  cents.  AVheat  bread  is 
sold  to-day  at  8.87  cents  a  pound. 


BRITISH  COLUMBIA  AND  ALBERTA  COAL  FIELDS 
UNDER  DIRECTION  OF  GOVERNMENT. 
The  failui-e  of  opera tiors  and  miners  in  the  British  Columbia 
and  Alberta  coal  fields  to  reach  an  agreement  looking  toward 
the  resumption  of  work  in  the  plants  (suspension  of  operations 
occurred  early  in  May  following  dissentions  concerning 
wages  resulted  in  the  issuance  of  a  Canadian  Order-in- 
Council  calling  for  the  appointment  of  a  Director  of  Coal 
Operations  for  the  territory  referred  to.  W.  H.  Armstrong 
was  named  to  fill  the  post.  He  is  empowered  to  make 
all  necessary  investigations  and  inquu'ies  respecting  wages, 
holidays,  hours  of  labor  and  other  labor  conditions  connected 
with  or  affecting  the  cost  of  and  the  production  of  coal  and 
coke,  the  resumption  of  the  production  of  the  same,  and  the  . 
continuance  of  such  production  during  the  present  war 
and  for  three  months  thereafter.  He  may  also  take  pos- 
session of  any  mine  or  coke-producing  plant  Avithin  the 
District  and  carry  on  its  management  and  operation,  but 
such  possession  is  not  to  affect  any  liability  of  the  actual 
OAvner,  agent  or  manager.  The  following  is  the  Order  in 
full: 
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AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Monday,  the  25th  day  of  June,  1917. 

Present:    His  Excellency  the  Governor-General  in  Council. 

"Whereas  the  Minister  of  Labor  represents  that  he  has  had  under  con- 
sideration the  conditions  in  the  coal  fields  of  Southeastern  British  Columbia 
and  Southwestern  Alberta,  known  as  District  IS,  and  submits  that  in 
March  1915  an  agreement  was  entered  into  between  the  Western  Coal 
Operators'  Association  and  the  United  Mine  Workers  of  America  of  that 
district,  fixing  the  rate  of  wages,  hours  of  labor  and  other  labor  conditions 
that  should  obtain  in  operating  the  coal  mines  in  the  said  coal  fields  and  in 
the  production  of  coke  for  the  period  of  two  years  from  the  31st  March  1915; 
that  in  the  month  of  July  1916  the  miners  refused  to  work  any  longer  under 
said  agreement,  and  demanded  a  10%  increase  in  the  rate  of  wages;  that  a 
substantial  increase  was  granted  on  the  16th  day  of  August  1916,  but  on 
the  11th  November  1916  the  miners  demanded  a  further  increase  of  25% 
in  their  wages,  and  an  agreement  was  then  made  under  wliich  they  were 
to  be  paid  a  sum  equivalent  to  the  increase  in  the  cost  of  living  during  the 
named  period;  that  under  this  agreement  and  under  subsequent  agreements, 
the  miners,  with  some  interruptions,  continued  to  work  until  about  the 
end  of  April  1917.  That  in  the  meantime  a  new  tentative  agreement  was 
entered  into  which  was  to  continue  in  force  for  two  years  from  the  31st 
March  1917,  and  which  was  subject  to  ratification  by  the  miners,  who, 
on  or  about  the  5tu  May  1917  rejected  it  and  stopped  work;  and  that 
since  the  latter  date  no  coal  has  been  produced  in  the  said  district. 

And  whereas  the  Minister  reports  that  since  work  was  stopped  as  afore- 
said he  has  made  every  possible  effort  by  himself  and  his  officers  and  through 
other  agencies  to  bring  about  an  agreement  between  the  operators  and 
the  miners  and  other  employees  for  the  resumption  of  work  in  the  mines 
and  coke-producing  plants  within  the  said  District  18,  but  all  such  efforts 
and  all  negotiations  for  that  purpose  have  been  without  avail. 

And  whereas  the  Minister  fui-ther  reports  that  for  domestic,  commercial 
and  industrial  purposes,  it  is  of  the  utmost  importance  that  the  mines 
should  be  continuously  operated;  and  he  is  of  opinion  that  if  the  miners  and 
the  operators  a,nd  owners  of  the  mines  are  left  to  themselves  the  produc- 
tion of  coal  will  not  be  resumed  within  a  reasonable  time: 

Therefore  his  Excellency  the  Governor-General  in  Council,  on  the  recom- 
mendation of  the  Minister  of  Labor,  and  under  and  by  virtue  of  the  pro- 
visions of  the  War  Measiu-es  Act,  1914,  is  pleased  to  make  and  enact  the 
following  regulations  and  the  sa:ne  are  hereby  made  and  enacted  ac- 
cordingly: 

1 .  The  Governor  in  Council  may  appoint  a  Director  of  Coal  Operations 
(hereinafter  called  the  "Director")  for  the  southeastern  coal  fields  of  the 
Province  of  British  Columbia  and  the  wouthwestern  coal  fields  of  the 
Pro\'ince  of  Alberta,  known  as  District  18. 

!•/-  2.  The  Director  shall  have  power  to  make  all  necessary  investigations 
and  inquiries  respecting  wages,  holidays,  hours  of  labor  and  other  labor 
conditions,  and  respecting  all  other  matters  necessary  to,  connected  with 
or; affecting  the  cost  of  and  the  production  of  coal  and  coko,  the  resumption 
of  the  production  of  the  same,  and  the  continuance  of  such  production  in 
the  said  district  during  the  present  war,  and  for  three  months  after  the  end 
of  the  said  war. 

if  3.  The  owner,  agent  and  manager  of  every  coal  mine  and  the  owner, 
agent  and  manager  of  every  coke  producing  plant  within  the  said  District 
18  and  where  the  o^vner  of  any  such  mine  or  coke  producing  plant  is  a 
company,  every  director  of  the  company,  shall  comply  with  the  orders  and 
direction  of  the  Du'ector  in  respect  of  the  matters  specified  in  the  last  pre- 
ceding paragraph  and  generally  in  connection  with  the  management, 
operation  and  user  of  the  mine  or  of  the  coke-producing  plant  as  the  case 
may  be,  and  if  he  fails  to  do  so  he  shall  be  guilty  of  a  summary  offense 
against  these  regulations. 

4.  The  price  to  be  paid  for  coal  and  coke  produced  in  the  said  district 
during  the  said  period  sliall  be  subject  to  the  approval  of  the  Dii'ector. 
)..  5.  (a)  The  Dii'ector,  with  the  approval  of  the  Governor  in  Council,  may 
take  possession  of  any  mine  or  coke-producing  plant  within  the  district 
aforesaid  and  may  undertake  and  carry  on  the  management,  operation  and 
user  of  any  such  mine  or  coke-producing  plant;  but  such  possession  by  the 
Director  under  this  regulation  and  under  any  such  Order-in-Council  as 
aforesaid  shall  not  affect  any  liability  of  the  actual  owner,  agent  or  manager 
of  the  mine  or  of  the  coke-producing  plant  as  the  case  may  be  under  any 
law  or  statute  in  that  behalf. 

(6)  The  Director  with  the  approval  of  the  Governor  in  Council  may 
appoint  such  officers  and  agents  as  may  be  necessary  to  assist  him  in  the 
discharge  of  his  duties  and  with  the  like  approval  he  may  determine  their 
salary  or  remuneration  and  all  such  salaries  and  remuneration  and  all  other 
expenses  incurred  in  carrying  out  these  regulations  shall  be  payable  under 
the  War  Appropriation  Act,  1917,  and  s^jiy  subsequent  War  Appropria- 
tion Act. 

U  6.  The  Director,  for  the  purposes  of  any  investigation  or  inquiry  made 
by  him  under  the  provisions  of  these  regulations,  shall  have  all  the  powers 
of  a  commissioner  appointed  under  Part  1  of  the  Inquu-ies  Act,  Revised 
Statutes  of  Canada,  1906,  Chapter  104,  and  the  Act  amending  the  same. 

7.  Any  corporation,  company  or  person  guilty  of  an  offense  against  these 
regulations  shall  be  liable  on  summary  conviction  to  a  penalty  not  ex- 
ceeding five  thousand  dollars. 

RODOLPHE  BOUDREAU.  Clerk  of  the  Privy  Council. 


HOW  THE  WAR  CAME  TO  AMERICA. 
A  pamphlet  on  "How  the  War  Came  to  America"  has 
been  gotten  out  by  the  Administration  at  Washington. 
It* has  been  issued  by  the  Committee  on  Public  Information, 
oftwhieh  George  Creeljs_Chairman,  and  which  includes  the 
Secretary  of  State,  the  Secretary  of" War  and  the  Secretary 
of  the  Na\^.  The  pamphlet,  it  is  said,  is  the  forerunner 
of  a  series  of  "Red,  White  and  Blue  Books,"  to  be  put  out 
asjthe  war  progresses.  While  the  pamphlet  was  not  avail- 
able for  publication  until  Jime  25,  announcement  of  its 
issuance  was  made  on  June  19,  when  a  statement  given  out 
by  the  Committee  on  Publicity  on  that  date,  was  issuisd, 
saying: 

This  pamphlet,  the  first  of  this  kind  issued  by  the  Committee,  was 
determined  upon  a-s  the  result  of  the  mass  of  letters  which  have  come  in  to 
all  Government  officials  from  all  parts  of  the  country  asking  for  an  exact 
and  comprehensive  statement  of  why  the  United  States  went  into  the  war. 
The  material  with  which  the.se  questions  should  be  answered  has  already 
been  widely  published,  but  in  a  scattered  way,  and  it  has  been  the  effort 
of  the  Committee  to  compose  a  simple  and  straightforward  statement  of 
how  the  war  came  to  America.  This  pamphlet  is  to  bo  translated  into  a 
large  number  of  languages,  and  will  be  circulated  broadcast. 


The  booklet  sets  out  that  on  the  eve  of  the  conflict  our 
position  toward  other  nations  might  have  been  summarized 
under  three  heads: 

I.  The  Monroe  Doctrine. — We  had  pledged  ourselves  to  defend  the  New 
World  from  European  aggression  and  we  had  by  word  and  deed  made  it 
clear  that  we  would  not  intervene  in  any  European  dispute. 

II.  The  Freedom  of  the  Seas. — In  every  naval  conference  our  influence 
had  been  given  in  support  of  the  principle  that  sea  law  to  be  just  and  worthy 
of  general  respect  must  be  based  on  the  consent  of  the  governed. 

III.  Arbitration. — As  we  had  secured  peace  at  home  by  referring  inter- 
State  disputes  to  a  Federal  tribunal  we  urged  a  similar  settlement  of  in- 
ternational controversies.  Our  ideal  was  a  permanent  world  court.  We 
had  already  signed  arbitration  treaties  not  only  with  great  Powers  which 
might  conceivably  attack  us,  but  even  more  freely  with  weaker  neighbors 
in  order  to  show  our  good  faith  in  recognizing  the  eqtiality  of  all  nations 
both  great  and  small..  We  had  made  iJlain  to  the  nations  our  purpose  to 
forestall  by  every  means  in  our  power  the  recurrence  of  war  in  the  world. 

The  pamphlet  also  asserts  that  although  our  neutral 
rights  were  not  brought  into  question  by  Germany  as  early 
as  by  England  the  German  controversy  was  infinitely  more 
serious.     It  continues: 

For  any  dissensions  that  might  arise  no  arbitration  treaty  existed  be- 
tween the  United  States  and  the  German  Government.  This  was  from 
no  fault  of  oiu-s.  We  had  tried  to  establish  with  Germany  the  same  treaty 
relations  we  had  with  Great  Britain  and  nineteen  other  nations.  But 
these  overtures  had  been  rejected.  And  this  action  on  the  part  of  the 
Imperial  German  Government  was  only  one  example  of  its  whole  system 
of  diplomacy.  In  both  conferences  at  The  Hague  it  had  been  the  German 
delegates  who  were  the  most  active  in  blocking  all  projects  for  the  pacific 
settlement  of  disputes  between  natipns.  They  had  preferred  to  limit 
international  relations  to  the  old  modes  of  diplomacy  and  war.  It  was 
therefore  obvious  from  the  first  that  any  controversy  with  the  German 
Government  would  be  exceedingly  serious  for  if  it  could  not  be  solved  by 
direct  diplomatic  conversations  there  was  no  recourse  except  to  war. 

The  pamphlet  then  re^^earses  at  length  tlie  various  of- 
fenses of  the  German  Government,  as  already  told  in  Presi- 
dent Wilson's  messages.  RQom  is  lacking  to  reproduce  it 
in  full. 


E.  E. 


PRATT  ON  EXTENSION  OF  CREDIT 
NATIONS. 


TO    WEAK 


The  extension  of  credit  to  small  and  weak  nations  is 
described  by  Edward  E.  Pi-att,  late  Chief  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  as  one  of  the  most  power- 
ful influences  that  the  United  States  may  develop  against 
Germany  and  Austria.  Mr.  Pratt's  pronouncements  were 
made  before  the  National  Association  of  Credit  Men  in 
convention  at  Kansas  City  on  June  21.     In  part  he  said: 

There  are  three  fundamental  reasons  why  the  subject  of  foreign  credits 
should  be  uppermost  in  our  minds  to-day:  First,  the  tremendous  growth 
of  our  foreign  markets  and  the  Ukelihood  that  many  of  these  new  markets 
will  be  permanent;  second,  the  enormous  destruction  of  capital  now  tak- 
ing place  which  for  many  years  to  come  will  put  a  burden  on  the  credit 
structure  of  world  trade,  and  third,  the  fact  that  in  this  greatest  and  most 
desperate  war  of  all  history,  the  nations  with  which  we  are  co-operating 
are  anxious  to  conserve  their  limited  supplies  of  gold,  while  many  neutral 
nations  from  whom  they  and  we  are  drawing  supplies  are  either  unable  or 
unwilling  to  continue  to  furnish  these  supplies  on  the  basis  of  future  pay- 
ment. 

These  three  causes  of  our  intense  interest  in  foreign  credits,  appearing 
to  us  daily  in  the  form  of  an  unending  mass  of  details  with  conditions 
bound  to  grow  worse  before  they  grow  better,  are  destined  to  tax  to  the 
utmost  our  powers  of  wise  decision. 

We  know  from  the  limited  amount  of  news  that  trickles  through  from 
the  Central  Powers  that  very  ambitiotis  plans  are  being  made  to  dominate 
the  world's  trade  after  the  war.  A  speaker  at  an  Austrian  meeting  of  in- 
vited manufacturers  is  quoted  as  stating  that  plans  have  been  perfected 
whereby  after  the  war  120,000,000  people,  the  total  population  of  Germany 
and  Austria-Hungary,  will  buy  their  supplies  from  the  rest  of  the  world  as  a 
unit.  We  know  that  the  various  industries  of  Germany  have  been  more 
and  more  consolidated  into  co-operating  groups  until  virtually  all  German 
industry  has  united  as  one  organic  producing  and  selling  agency  backed 
with  the  full  power  of  the  great  German  banks  and  the  organization  of  the 
German  Government. 

One  of  the  most  important  and  effective  steps  that  the  Entente  Powers 
and  this  country  can  take,  not  only  to  meet  this  trade  colossus  but  to 
more  effectively  promote  the  conunercial  ideas  for  which  we  stand  and  to 
serve  the  interests  of  the  less  developed  countries  with  which  we  trade,  is 
to  so  organize  our  facilities  for  extending  credit  that  never  in  the  future 
shall  smaller  and  weaker  countries  be  forced  to  depend  upon  a  power  so 
dangerous  to  their  freedom. 


BANKING  AND  FINANCIAL  NEWS. 
Only  two  shares  of  bank  stock  were  sold  this  week  at  the 
Stock  Exchange  and  no  sales  of  either  bank  or  trust  company 
stocks  were  made  at  auction. 


Shares.    BANK — Netu  York.  Low.     High.  Close.   Last 

2  National  Bank  of  Commerce..   172  3^   172 J^   172 }i  July 


previous   sale. 
1917—  171 


The  August  number  of  the  "Journal  of  the  American 
Bankers'  Association"  says  that  general  approval  has  been 
given  by  the  Administrative  Committee  to  the  entertain- 
ment plans  for  the  Atlantic  City  convention  of  the  American 
Bankers'  Association,  the  week  of  Sept.  24,  and  that  the  de- 
tails are  now  being  worked  out  by  the  executive  committee 
of  the  New  Jersey  Bankers'  Association  and  the  full  local 
committee  at  Atlantic  City.  The  entertainment  is  to  be 
given  a  somewhat  subdued  note,  due  largely  to  sentiment 
over  war  conditions  and  partly  also  to  the  belief  that  the 
visitors  will  find  plenty  of  opportunity  for  quiet  recreation 
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on  tho  Boardwalk  without  the  neod  of  any  elaborate  and  for- 
mal arrangements.  An  outlined  of  what  is  planned  is  fur- 
nished in  the  following: 

On  Monday  afternoon,  Sept.  24,  there  will  lie  a  yachting  party  at  the 
Inlet,  and  in  the  evening  a  reception  by  the  New  Jersey  Bankers'  Asso- 
ciation on  the  Steel  Pier,  with  dancing.  Tuesday,  at  4:30  p.  m.,  there 
will  be  a  rolling  chair  parade  on  the  Boardwalk  and  out  on  the  .Steel  I'lor: 
and  in  the  evening  surf  bathing  Ijy  flood  light  at  the  Vu-ginia  Avenue 
Baths.  An  exhibition  drill  by  life  guards  will  be  witnessed  at  .5  p.  m. 
Wednesday,  with  a  cake  walk  and  dancing  in  the  evening  on  the  Steel 
Pier.  Notliing  formal  has  boon  planned  for  cither  Thursday  or  Frl(la.y 
evening,  the  idea  being  to  have  a  "go  as  you  ploa.so"  of  the  Boardwalk 
and  the  various  piers.  Possibly  a  tango  contest  will  be  staged  on  the  Mil- 
lion Dollar  Pier.  No  entertainment  has  boon  scheduled  at  a  time  which 
will  conflict  in  any  way  with  business  sessions  of  the  general  convention 
or  of  the  .several  Sections.  As  at  Kansas  City,  the  business  program  will 
bo  divided  according  to  the  following  schedule: 

Monday  morning,  committee  meetings;  afternoon,  meeting  of  Executive 
Council. 

Tuesday  and  "Wednesday,  morning  and  afternoon.  Section  meetings. 
No  night  sessions. 

Thursday  and  Friday,  morning  and  afternoon,  sessions  of  the  general 
convention. 

Saturday  morning,  meeting  of  new  Executive  Council. 

It  is  not  possible  at  this  time  to  give  details  as  to  speakers  or  subjects  for 
discussion,  except  to  repeat  that  it  will  be  a  "War  Convention."  En- 
deavors are  now  being  made  to  secure  the  presence  of  persons  of  national 
and  international  repute,  and  there  will  bo  no  lack  of  features  of  human,  as 
well  as  banking,  interest.  All  details  possible  will  be  given  in  the  Septem- 
ver  "Journal." 

The  Marlborough-Bleiiheim  Hotel  was  selected  as  headquarters  last  fall, 
and  the  hotels  in  that  immediate  section,  it  is  understood,  are  booked  to 
their  full  capacity.  This  includes  the  Marlborough-Blenhoim,  Traymore, 
Brighton  and  Dennis.  The  Shelburne  is  near  by  and  the  Hotel  Chelsea 
but  a  few  bloclts  away,  and  these  two  hotels  still  have  some  accommodations 
to  offer  for  convention  week. 

The  sessions  of  the  general  convention  will  be  held  in  the  New  Nixon 
Theatre,  which  is  located  on  the  Boardwalk,  in  the  direction  of  the  Inlet. 
The  hotels  in  its  vicinity  can  also  furnish  plenty  of  accommodations  and 
are  among  the  best  on  the  Boardwalk.  The  following  hotels  are  adjacent 
to  the  New  Nixon  Theatre:  Royal  Palace,  The  Breakers,  St.  Charles, 
Seaside,  Haddon  Hall,  Chalfonte  and  Alamac. 

Inquiries  come  to  the  office  of  the  Association  frequently  regarding  hotel 
accommodations  at  Atlantic  City  on  account  of  the  conveniton,  the  as- 
sumption' being  that  the  general  offices  handle  the  hotel  reservations  and 
have  rooms  for  assignment.  The  only  people  provided  for  are  the  officers, 
members  of  the  Executive  Council,  members  of  committee  and  speakers. 
Reservations  for  these  are  made  under  the  special  authority  of  the  Execu- 
tive Council  and  a  list  of  names  was  forwarded  to  the  Atlantic  City  com- 
mittee last  November. 

There  is  no  Bankers'  Hotel  Committee,  as  heretofore,  and  members  are 
therefore  requested  to  communicate  du-ect  with  the  hotel  for  tlieir  now 
choice  for  accommodations  desired.  Page  487  of  the  December  issue  of  the 
"Journal-Bulletin"  contains  a  complete  list  of  hotels  as  well  as  rates,  and 
for  any  other  information  concerning  hotel  facilities  members  should  ad- 
dress George  S.  Lenhart.  Secretary-Director  of  the  Atlantic  City  Publicity 
Bureau,  Atlantic  City,  N.  J.  Those  who  have  not  made  application  for 
reservations  should  do  so  promptly. 


Realizing  that  the  arrival  of  the  United  States  Army  in 
France  marked  a»n  epoch  in  the  histories  of  the  great  sister 
republics,  the  Guaranty  Trust  Co.,  of  this  city  has  issued  a 
booklet  entitled  "France  and  America."  It  briefly  outlines 
some  of  the  services  which  the  Trust  Company's  recently 
opened  Paris  office  offers  not  only  to  American  business  con- 
cerns and  individuals,  but  also  to  those  who  are  mt\\  the 
armies  in  France,  deals  with  the  mutual  interests  and  obliga- 
tions of  the  two  countries,  and  presents  a  readable  sketch 
of  the  common  love  of  liberty,  justice  and  humanity  that 
have  united  their  peoples  for  nearly  a  hundred  and  fifty 
years. 


The  National  Bank  of  Commerce  in  New  York  is  sending 
out  notices  saying  that  it  will  be  represented  in  Alabama  by 
John  T.  Walker  Jr.,  who  for  the  past  two  and  a  half  years 
has  been  State  Bank  Examiner  for  Alabama.  Mr.  Walker 
was  formerly  with  the  Alabama  Bank  &  Trust  Co.  of  Mont- 
gomery and  is  widely  known  throughout  the  Southern  States. 


The  directors  of  the  Colonial  Bank  of  this  city,  at  a  meet- 
ing on  the  8th  inst.,  voted  in  favor  of  increasing  the  capital 
of  the  institution  from  $400,000  to  $500,000.  The  Colonial 
Bank  is  headed  by  Alexander  Walker  as  President,  and  on 
July  28  reported  deposits  of  $9,051,000. 


Ronald  M.  Byrnes  has  been  elected  a  Vice-President  of 
the  National  City  Company  of  this  city.  Mr.  Byrnes  was 
for  a  time  European  representative  of  the  City  Company, 
"with    offices    in    London. 


The  recent  announcement  of  the  election  of  Herbert  K. 
Twitchell  as  successor  to  Joseph  B.  Martindale  as  President 
of  the  Chemical  National  Bank  of  this  city,  calls  attention 
to  the  fact  that  in  ninety-three  years  the  bank  has  had  only 
seven  presidents.  The  Chemical  National  Bank  was 
organized    in    1824. 


The  company's  offices  are  situated  on  the  corner  of  Lewis 
Street  and  New  York  Avenue,  Union  Hill.  The  new  in- 
stitution has  a  capital  of  -SIOO.OOO,  fully  subscribed.  The 
officers  of  the  company  are:  Frederick  W.  Hille,  Pre.sident; 
Congressman  John  J.  Eagen,  First  Vice-President;  Dr.  Albert 
Kerr,  Second  Vice-President;  Emil  Peter,  Third  Vice-Presi- 
dent; Edward  KuhJmann,  Treasurer;  Judge  Francis  H.  Mc- 
Cauley,  Secretary  and  Counsel;  Counsellor  John  Platoff, 
Attorney,  and  William  F.  Ploch,  Assistant  Treasurer.  Mr. 
Hille,  the  President  of  the  institution,  was  formerly  Assist- 
ant Treasurer  of  the  Hudson  Trust  Co.  of  North  Hudson. 


Wm.  P.  Brooks,  President  of  the  State  Bank  of  Fillmore, 
N.  Y.,  died  July  15.  Mr.  Brooks  was  83  years  of  age  and 
had  served  as  President  since  the  bank  was  incorporated  in 
1889.  C.I.  Bowden,  who  had  served  as  Cashier  for  the  past 
25  years,  was  on  Aug.  7  elected  President  to  succeed  Mr. 
Brooks.  The  State  Bank  has  a  capital  of  .?25,000  and  sur- 
plus and  undivided  profits  of  about  .S60,000.  It  has  a  deposit 
account  of  $400,000  and  has  paid  di^^dends  of  .S75,000,  its 

present  rate  being  6%  quarterly. 

» 

Directors  of  the  City  Bank  &  Trust  Co.,  of  Hartford 
Conn.,  at  their  annual  meeting  on  Aug.  7  appointed  Harold 
B.  Skinner  and  Clayton  C.  Chase,  Assistant  Cashiers,  and 
George  B.  Hawley,  Trust  Officer.  The  directors  also 
changed  the  date  of  the  annual  meeting  from  the  first 
Tuesdaj^  in  August  to  the  second  Monday  in  January.  The 
deposits  of  the  City  Bank  &  Trust  Co.  on  July  31  last  aggre- 
gated over  $2,500,000,  as  compared  with  $1,428,000  Aug.  1 
1916.  At  the  meeting  on  the  7th  inst.,  it  was  also  announced 
that  William  P.  Landon,  Secretary  of  the  bank,  had  resigned 
to  enter  the  certified  accounting  business. 


The  newly  organized  Merchants'  &  Manufacturers'  Trust 
Co.  of  North  Hudson,  N.  J.,  opened  its  doors  to  the  public 
for  inspection  on  Aug.  3  and  began  business  on  Aug.  6. 


The  First  National  Bank  of  Boston  announces  the  opening 
of  a  branch  bank  at  501  Bartolome  Mitre,  Buenos  Aires, 
Argentina.  This  branch,  under  the  management  of  Mr. 
Noel  F.  Tribe,  is  now  doing  a  general  banking  business. 
The  branch  address  is.  The  First  National  Bank  of  Boston, 
Buenos  Aires  Branch,  CasiUa  de  Correo  500,  Buenos  Aires, 
R.  A. 


Andrew  Greene  has  resigned  as  Secretary  and  Assistant 
Treasurer  of  the  Robert  Moms  Trust  Co.  of  Philadelphia, 
to  become  Treasurer  of  the  Sentinel  Manufacturing  Co.  of 
New  Haven,  Conn.,  effective  Aug.  1  1917. 


Durbin  W.  Agler,  heretofore  Assistant  Cashier  of  the 
Lincoln  Savings  Bank  of  Columbus ,  Ohio ,  has  been  appointed 
Cashier,  succeeding  Charles  G.  Schenck  Jr.,  who  resigned  to 
become  associated  with  the  Motor  Secm'ities  Co.  Harold 
Slater,  teller  of  the  bank,  has  been  made  Assistant  Cashier. 
The  directors  of  the  bank  have  declared  a  semi-annual  divi- 
dend of  3%,  increasing  the  rate  from  5%  to  6%  per  annum. 

The  bank  has  $40,000  capital  and  $5,000  sm-plus. 

• 

At  a  meeting  of  the  executive  committee  of  the  Detroit 
(Mich.)  Trust  Co.  on  Aug.  2,  several  changes  wer'e  made  in 
the  executive  staff  of  the  company.  Harry  L.  Stanton, 
heretofore  an  Assistant  SecretarJ^  was  elected  a  Vice-Presi- 
dent to  take  charge  of  a  new  department,  the  "Corporation 
and  Reorganization  Department,"  which  will  handle  re- 
ceiverships, trusteeships  in  banlcruptey,  and  corporation 
reorganizations,  and  look  after  the  interests  in  manufacturing 
and  mercantile  companies,  of  estates  which  are  being  man- 
aged by  the  Detroit  Trust  Co.  The  steady  increase  in  the 
company's  business,  it  is  stated,  has  made  it  desirable  to 
separate  the  positions  of  Treasurer  and  Secretary  from  those 
of  Vice-Presidents.  Lawrence  K.  Butler,  Vice-President 
and  Treasurer  of  the  company  since  1913,  has  relinquished 
the  latter  position  to  Fred  Wixson,  formerly  manager  of  the 
audit  department.  Charles  P.  Spicer,  heretofore  Vice- 
President  and  Secretary,  has  been  succeeded  as  Secretary  by 
Charles  E.  Hilton,  formerly  Assistant  Secretary.  Ralph 
C.  Miller  has  been  appointed  manager  of  the  audit  depart- 
ment, succeeding  Fred  Wixson,  the  new  Treasurer. 


Lee  A.  Bang  and  T.  R.  Thorsen  have  been  appointed 
Assistant  Cashiers  of  the  National  City  Bank  of  Chicago, 
lU.,  to  fiU  the  vacancies  caused  by  the  resignations  of  A. 
Waller  Morton,  who  has  become  a  member  of  the  firm  of 
Babcock,  Rushton  &  Co.,  of  Chicago,  and  Wallace  T. 
Perkins,  who  (as  noted  in  these  columns  on  Aug.  4)  has  been 
elected  a  Vice-President  of  the  Chatham  &  Phenix  National 
Bank  of  New  York. 
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O.  R.  Weyi-ich,  Assistant  Secretary  of  the  Houston  Land 
&  Trust  Co.  of  Houston,  has  been  promoted  to  the  office  of 
Secretary  and  Treasurer  of  the  company.  This  action  fol- 
lowed the  resignation  of  W.  S.  Patton,  who  has  been  elected 
Vice-President  and  Cashier  of  the  Houston  National  Ex- 
change Bank.  A.  R.  Cline,  who  was  also  an  Assistant  Sec- 
retary of  the  Houston  Land  &  Trust  Co.,  becomes  First  As- 
sistant Secretary.  August  J.  Heinze,  who  has  been  in  the 
employ  of  the  company  for  a  number  of  years,  will  in  turn 
become  Second  Assistant  Secretary. 


The  Security  Bank  &  Trust  Co.,  of  Chattanooga,  Tenn., 
has  been  absorbed  by  the  Union  Bank  &  Trust  Co.,  of  the 
same  city,  and  "will  operate  under  the  name  of  the  latter. 
Report  has  it  that  the  enlarged  institution  will  have  a  capital 
of  $140,000.  The  officers  of  the  bank  are:  W.  V.  Turley, 
President;  F.  J.  Hackney,  M.D.,  Vice-President;  and  LP. 
Milligan,  Cashier. 


Application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  a  new  banking  institution  in 
Mobile,  Ala.,  to  be  known  as  the  Farmers  &  Meehahies 
National  Bank,  with  capital  of  ,5100,000. 


An  increase  of  $200,000  in  the  capital  of  the  American 
National  Bank,  of  Pensacola,  Fla.,  raising  it  from  $300,000 
to  $500,000,  has  been  approved  by  the  Comptroller  of  the 
Currency. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  19  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  reduc- 
tion of  £218,705,  as  comiiared  with  last  week's  return.  New  York  reports 
that  gold  to  the  value  of  $9,586,000  has  been  engaged  for  shipment,  about 
75%  of  which  is  for  .Tapan  and  the  balance  for  Spain.  The  Ontario  Gov- 
ernment announces  that,  despite  the  scarcity  of  labor  and  high  operation 
costs,  the  production  of  Ontario  gold  mines  has  increased  by  18%  over  the 
corresponding   period   of   1916. 

SILVER. 

On  the  13th  inst.  the  price  advanced  to41d.,  relapsed  next  day  to  40  ^fd., 
but  leaped  a  whole  penny  on  the  16th  to  41  J4d.,  a  fresh  record  since  March 
1892.  This  sharp  ri.se  was  caused  by  orders  to  cover  the  commitments 
of  the  Indian  bazaars  here,  following  the  issue  of  an  ordinance  by  tbe  Gov- 
ernment of  India  by  which  all  private  imports  of  silver  coin  and  bullion 
will  be  acquired,  and  further  imports,  except  on  Government  account, 
prohibited.  (We  understand  that  this  does  not  apply  to  consignments  al- 
ready in  transit.)  As  a  consequence  the  price  of  silver  in  the  Indian  mar- 
kets has  approximated  to  that  represented  by  the  metal  when  minted  into 
rupees.  The  apparent  purpose  of  this  decree  was  to  eliminate  a  certain 
amount  of  competition  that  has  arisen  in  China  and  elsewhere  for  silver 
bullion  to  serve  as  a  remittance  to  India.  Consignments  of  silver  thus 
acquired  have  been  sold  hitherto  to  the  Indian  bazaars,  and  the  proceeds 
applied  for  payment  of  exported  goods.  Apart  from  squaring  the  position 
of  Indian  bazaar  accounts  here,  the  announcement  is  unlikely  to  have 
direct  effect  upon  the  London  price,  which  is  governed  by  local  transac- 
tions, but  it  is  possible  that  in  the  long  run  it  may  help  to  increase  supplies 
in  this  market.  In  the  absence  of  any  special  buying  orders,  the  market 
became  dull,  and  prices  hare  fallen  away  each  day  since  the  16th  inst.  The 
Indian  currency  figures  given  below  maicate  an  increase  of  123  lacs  in  the 
reserve  of  silver  coin  and  bullion. 

{In  lacs  of  rupees.)  June  30 

Notes  in  circulation 93,29 

Reserve  in  silver  coin  and  bullion 20, 24 

Gold  coin  and  bullion  in  India 7 ,07 

Gold  in  England 4,80 

The  stock  in  Bombay  consists  of  1 ,700  bars,  as  compared  with  1 ,800  bars 
last  week.  The  stock  in  Shanghai  on  July  14  1917  consisted  of  about 
19,900,000  ounces  in  sycee  and  15,100,000  dollars,  as  compared  with  about 
20,700,000  ounces  in  sycee  and  15,000.000  dollars  on  July  7  1917. 

Reuter  states  that  tbe  exports  of  silver  from  the  United  States  through 
San  PYancisco  during  the  month  of  June  amounted  to  6,812,500  ounces,  the 
metal  being  chiefly  sent  to  China  and  India. 

Quotations  for  bar  silver,  per  ounce  standard: 

July   13 41  cash  July   19 405^         cash 

'■     14 -.40Ji  "       Average 40.760 

"     16 4134  "       Bank  rate _        _       .5% 

"     17 40  15-16    "       Bar  gold  per  oz.  standard       77s.'9d 

"     18 . 40M  •'  --         J    . 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  5^d .  below  that  fixed  a  week  ago. 


July  7. 

Juhj  15. 

94.34 

95,19 

20,96 

22,19 

7,54 

7,11 

4,42 

4,42 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  +he  past  week: 

London.  Aug.  4.  Aug.  6.  Aug.  7.  Aug.  8.  Aug.  9.  Aug.    10. 

Week  ending  Aug.  10.  Sat.  Man.  Tues.  Wed.  Thurs.       Frl. 

Silver,  per  02 d.  41  41  41^  41%  42  1-16  42  1-16 

Consols,  2 M  per  cents Holiday  Holiday  55 K  55%  55%  55% 

Britteh,  5  per  cents "  "  94)4  94"^  94J^  94^ 

British,  41^  per  cents "  "  95M  9  •'•i  97%  gg^ 

French  Rentes  (In  Paris) -_fr.        "  61.50  61  ..50  61. oO  61.50 
French  War  Loan,  5%    (In 

Paris) fr.        "  87..55  87.55  

The  price  of  silver  in  New  York  on  the  same  day  has  been- 

SilverlnN.  Y..pcroz...cts.  803i         80Ji         81'/i         82K         82%         82% 


TRADE  AND  TRAFFIC  MOVEMENTS. 
UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Friday,  Aug.  10, 
issued  its  regular  monthly  statement ,  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  July  31  last 
of  10,844,164  tons.  This  compares  with  11,383,287  tons  on 
June  30,  a  decrease  of  539,123  tons,  and  with  11,886,591  tons 
on  May  31,  a  decrease  of  1,042,427  tons.  The  maximum  of 
unfilled  orders  was  reached  on  April  30,  when  the  amount 
was  12,183,083  tons;  compared  with  that  total,  there  is  a 
decrease  of  1,338,919  tons. 

In  the  following  we  give  the  comparisons  with  the  previous 
months: 


Tons. 

31  1917.. 10, 844,104 
1917. .11,383 ,287 
1917. .11,886,591 
April  30  1917. .12, 183,083 
Mar.  31  1917.. 11, 711,644 

28  1917. .11,576,697 

31  1917. .11, 174,051 
Dec.  31  1916. .11,547.286 
Nov.  30  1916. .11,058,542 
Oct.  31  1916. .10, 015, 260 
Sept.  30  1916-. .9,522.584 
Aug.    31    1916-. .9,650,357 

31    1916. ..9, 593, 592 

30    1916. 


July 
June    30 
May   31 


Feb. 
Jan. 


July 

Juuc 

May    31   1916... 

April  30  1916- 

Mar.  31 


ten. 
Jan. 
Dec. 
Nov 
Oct 


1916. 
29  1916- 
31  1916- 

1915. 


9,640,458 
9.937,798 
-9,829,551 
.9,331,001 
-8,568,966 
.7,922,767 
.7,806,220 
.7,189,489 
J915-.. 6, 165,452 
5,317,018 
4.908,455 
1915. ..4,928, 540 
lune  30  1915. .-4, 678, 196 
May  31  1915. ..4,264,598 
Aprl)  30  1915-. .4,162,244 


31 

30  1915 

31 

Sept.  30  1915 
Aug.  31  1915 
July  31 


Mar. 

Keb. 

Jan. 

Dec. 

Nov. 

Oct. 

.Sept. 

Aug. 

July 


Tons.\  Tons. 

31   1915-. .4,255,749  Oct.  31   1912. .-7,594,381 

2S   1915..-4,345,37llSept.  30   1912..  .6.551,507 

31    191S...4,24S,571|Aug.  31 

31   1914.. -3,830,643  July  31 

June  30  1912. 

May  31  1912. 


30  1914.. .3,324,592 

31  1914.. .3,401,097 


30  1914. 

31  1914. 
1914- 


31 

June  30  1914 
May  31  1914 
April  30  1914 
Mar.  31 


Feb. 

Jan. 

Dec. 

Nov. 

Get. 

Sept. 

Aug. 

July 


1914. 
28  1914. 
31  1914. 
31  1913. 


.3,787,007 
.4,213,331 
.4.158,589 
.4,032,857 
-*3,99S,1B0 
-4,277,008 
.4,653,825 
.5,026,440 
.4.613,680 
.4,282,108 


30  1913- --4,396,347 

31  1913. ..4,513,767 


30  1913.. 

31  1913-. 
31   1913.. 


June  30  1913. 
May  31  1913. 
April  30   1913- 


.5,003,785 
.5,223,468 
.5.399,356 
.5,807.317 
.6,324,322 
.6,978,702 


1912. -.6, 163,375 
1912. ..5,957,079 
.5,807,340 
.5,750,983 
April  30  1912. --5. 664, 885 
Mar.  31  1912-. -5,304,841 
29  1912.. .5,454,201 
1912. .-5,379,721 
1911.. 


Feb. 
Jan. 
Dec. 


31 

31 

Nov.  30  1911 
Oct.  31  1911 
Sept.  30  1911 


-.5,084,705 
-4,141,958 
.3.694,327 
.3.011,315 


Aug.  31  1911. .-3,095,985 


July 
June 
May 


1911- 


31 

30 

31 

April  30  1911 

Mar.  31  1911 

28  1911 

31 

31 


Feb. 
Jan. 
Dec. 
Nov. 
Oct. 


Sept.  30  1910 
Aug.  31  1910 
July  31 


1911. -.3,584,088 
1911. .-3.361,087 
-.3,113,154 
-.3,218,700 
..3,447,301 
..3,400,543 
..3,110,919 
..2,674,7.50 
-.2,700.413 
..2,871,949 
..3,158.106 
..3,537,128 
-.3.970.931 


1911 
1910 

30  1910 

31  1910 


1910. 


Mar.  31  1913. ..7,468.950 
Feb.  28  1913--. 7,656,714 
Jan.  31  1913.. .7,827,368 
Dec.  31  1912. ..7.932, 164 
Nov.  30  1912. .-7.8.52,883 

The  figures  prior  to  July  31  1910  were  issued  quarterly 
onlv.  These,  extending  back  to  1901,  were  given  in  the 
"Chronicle"  of  March  13  1915-,  page  87i>. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  July,  as  reported  to  the 
Anthracite  Bureau  of  Information  at  Wilkes-Barre,  amounted 
to  6,724,252  tons.  On  account  of  loss  of  time  due  to  the 
Independence  Day  holiday,  one  extra  Sunday,  several  "but- 
ton strikes,"  which  followed  the  observance  of  "Button 
Day"  on  the  26th  of  the  month,  and  a  reduction  in  the  number 
of  men  due  to  enlistment  in  the  military  forces;  the  ship- 
ments show  a  decrease  of  324,785  tons  as  compared  with  the 
preceding  month.  In  spite  of  this,  decrease  the  shipments 
in  July  of  this  year  exhibit  a  gain  over  the  corresponding 
month  of  1916  of  1,291,374  tons,  and  they  exceeded  the 
previous  high  July  record,  made  in  1912,  by  439,099  tons. 
Botton  strikes  which  occurred  at  seven  of  the  larger  collieries, 
and  which  involved  a  total  of  5,542  men  for  an  average  of 
2  1-3  days,  were  alone  responsible  for  a  loss  of  about  25,000 
tons  of  production . 

The  shipments  for  the  first  seven  months  of  1917  amounted 
to  44,391,345  tons,  an  increase  of  5,536,802  tons,  or  14.2%, 
over  the  corresponding  period  of  1916,  and  established  a  new 
record  for  the  first  seven  months  of  the  year;  in  fact,  the  pro- 
duction for  the  first  seven  months  this  year  is  equivalent  to 
eight  months'  output  in  1916,  the  shipments  to  the  end  of 
July,  1917,  being  5,000  tons  more  than  what  they  were  at 
the  end  of  August  last  year. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  months  of  July  1917  and  1916  and  for  the  seven  months 
ending  July  31  1917  and  July  31  1916: 


Road—  1917. 

Philadelphia  &  Reading tons. 1,256. 316 

Lehigh  Valley 1,2.54,647 

Jersey  Central 7.37,131 

Delaware  Lackawanna  &  Western 1,052,944 

Delaware  &  Hudson 758,695 

Pennsylvania 510,941 

Erie 768.245 

New  York  Orrtario  &  Western 108,915 

Lehigh  &  New  England *216,418 


-July- 


1916. 
999,736 
1,020,053 
631,935 
844,084 
601,087 
440,521 
618,917 
163,590 
*106,355 


-7  Mos.  end.  July  61- 


1917. 
8,434,224 
7,990,643 
4,810,175 
7,185,834 
4,869,335 
3,347,174 
5,1.39,721 
1,109,327 
*1, 438, 912 


1916. 
7,322,734 
6,856,612 
4,079,520 
5,951,642 
4,161,061 
3,509,952 
4,632,580 
1,143.438 
*1, 197,004 


Total 6,724,252  5,432,878     44,391,345  38,854,543 


*  Alter  deducting  (to  avoid  duplication)  tonnage  delivered  to  the  Central  RR.  of 
New  Jersey  at  Hauto  oy  the  Lehigh  &  New  Enjiland  RR.,  and  included  as  part  of 
the  tonnage  of  the  latter.  This  amounted  to  133.427  tons  in  July  1917  (against 
80,601  tons  in  July  1910),  and  to  730.797  tons  for  tbe  seven  months  ending  July  31 
1917;  in  1916  this  tonnage  was  Included  only  in  June  and  July,  and  amounted  to 
182.826  tons. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
July  1917  reached  the  record  total  of  10,241,633  tons,  despite 
the  fact  that  serious  delays  were  encountered  at  lower  lake 
unloading  ports,  due  to  insufficient  car  supply.  This  com- 
pares with  9,750,157  tons  in  July  1916,  an  increase  of  491,476 
tons  and  with  7,204,021  tons  in  July  1915.  The  shipments 
for  the  season  to  Aug.  1  1917  are  still  below  those  for  the  same 
period  last  year,  although  the  decrease  was  considerably  re- 
duced by  the  record  shipments  of  the  past  month.  The  total 
for  1917  at  26,376,768  tons,  contrasts  with  29,365,724  tons 
for  the  same  period  last  j^ear  and  with  18,725,303  tons  in  1915. 

Below  we  compare  the  shipments  from  the  different  ports 
for  July  1917,  1916  and  1915  and  for  the  season  to  Aug.  1: 


. July 

1917.  1910.  1915. 

Rscanaba..tona.    932,274  1,014,368      813,870 

Marquette 643,887       680,779       567,359 

Ashland 1,238,326  1,.302,682      708,285 

Superior 2,231,502   1,986,631   1,280,402 

Duluth 3,643,873  3,012,492  2,414,649 

Two   Harbors...  1,651 ,771   1,723,205  1,413,456 


-Seasoji  to  .iug.  1  1917- 


1917. 

1916. 

1915. 

3,137,571 

3,647,192 

2,062,700 

1,269,636 

1,834,919 

1,114,360 

3.147,794 

3,506,945 

1,870,077 

5,757,584 

5,805,546 

3,064,002 

8,672,767 

9, .3.38 ,482 

6,710,460 

4,391,416 

5,172,640 

3,903,704 

Total 10,241,623  9,750.157  7,20^,021  26.376,768  29,365,724  18,725,303 
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Breadstuffs  figures    brought    from    page  620. — ^The 

statements  bellow  ai-o  jn-eparod  by  us  from  fig^ures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


RecetiHs  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barleu. 

Uye. 

bbls  .IMlbs 

bush.  CO  lbs. 

bush.  56  lbs. 

bush.  S'i  lbs. 

b2iSh.4Slbs. 

bush.hftlbs. 

Chleago 

60,000 

120.000 

()38,000 

1,104,000 

77,000 

16,000 

Milwaukee  .. 

18,000 

14,000 

147,000 

212,000 

94,000 

1,000 

Duluth 

31,000 

2,000 

1,000 

Minneapolis  . 

504,000 

"51,660 

1 1 1 ,000 

69,000 

8,000 

Toledo 

25,000 

6,000 

9,000 

Detroit 

8,000 

12,000 

12,000 

43,000 

Cleveland  . .  - 

6,000 

39,000 

83,000 

2,000 

St.  Louis 

51,000 

8>.9.o66 

.328.000 

646.000 

15.000 

Peoria 

30,000 

20,000 

657,000 

2.56,000 

27,000 

4,000 

Kansas  Clty. 

1,336,000 

117,000 

335,000 

Omalia 

103,000 

020,000 

300,000 

Total  weok'17 

179.000 

3.094.000 

2,021.000 

3,101,000 

268,000 

40,000 

Same  v/k.  'ifi 

334,000 

13.170,000 

3,933.000 

0,798,000 

1,310,000 

160,000 

Same  wk.  '15 

273,000 

4,790,000 

3,053,000 

2,258,000 

444,000 

52,000 

Since  Aug.  1- 

1917 

179,000 

3,094.000 

2,621.000 

3,101,000 

268,000 

46.000 

1916 

334.000 

13,120,000 

3,9.33,000 

6,798,000 

1,316,000 

160,000 

1915 

273.000 

4.790.000 

3,0.>3.000 

2,2.58.000 

444,000 

52,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  4  1917  follow: 


Receipts  at — ■ 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

81,000 

612,000 

109,000 

564,000 

1,000 

238,000 

Philadelphia  . 

21,000 

76,000 

147,000 

412,000 

3,000 

Baltimore 

54,000 

243,000 

328,000 

761,000 

9,000 

N'port  News. 

117,000 

323,000 

New  Orleans  0 

63,000 

45,666 

19"7,666 

300,000 

Montreal 

26,000 

851,000 

3,000 

331.000 

123 .666 

Boston 

16,000 

33.000 

1,000 

Total  week'17 

378,000 

1,827,000 

784,000 

2,730.000 

128,000 

247,000 

Since  Jan. 1'17 

13.057,000 

141,768,000 

43,195,000 

89  ,,375. 000 

10,666,000 

6,793.000 

Week    1916.  _ 

440,000 

7,792,000 

2,094,000 

4,504,000 

718,000 

53,000 

Since  Jan.l' Ifi 

16,073,000 

235, .^Of), 000 

40.125.009 

115,329.000 

19.243,000 

7,834,000 

a  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  loreign  ports 
on  through  bills  of  la.Iing. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  4  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels . 

Otas.          Rye. 
bushels,  bu  shels. 

Barley, 
bushels. 

Peas, 
bushels. 

New  York 

844,381 
120.386 
202,858 

224,658 
3"3"6",472 

26,875 

i'r7'.666 

65.000 

Boston 

314,257 

Baltimore 

Newport  News  _   . 

1,079,6.32 

323,000 

298,132 

Total  week 

Week  1916 

1,167,625 
5,714,000 

591,1.30 
1,546,000 

14.i,875 
263,000 

1,781.889 

4.138.000    17.000 

298,132 
335,000 

28',666 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to  — 

• 
Flour. 

Wheat. 

Corn. 

Week 
Aug.  4 
1917. 

Since 
Jvli/  1 
1917. 

Week 
Auq.  4 
1917. 

Since 
July  1 
1917. 

Week 

Aug.  4 

1917. 

Since 
J7i!y  1 
1917. 

United  Kingdom. 

Continent 

Other  Countries.  _ 

Barrels . 
58,554 
85,321 



Barrels. 
205,250 

421,822 
2,785 

Bushels . 
250,373 
917,252 

Bushels. 
6.293.489 
4,174,369 
2,802 

Busliels. 
224,6.58 
366,472 

Bmhels. 
1,757,468 
850,015 

Total 

Total   1916 

143,875 
263,000 

629,857 
1,723,000 

1,167,625 
5.714,000 

10,470,660 
33,283,000 

591,130 
1,546,000 

2,607,483 
5.985.000 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  4  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

1916. 

Week 
Aug.  4. 

Since 
July  1. 

Since 
July  1. 

Week 

Aug.  4. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina  .- 

Australia 

India 

Oth.  countr's 

Bushels. 
7,704,000 

""2"76",666 

1,868,000 

620.000 

92,000 

Bushels. 
36,949,000 

l","492",666 

7,450,000 

3,122,000 

196,000 

Bushels . 
44,544,000 
200,000 

7",'07'2",666 

3,415,000 

1,664.000 

176,000 

Bushels . 
904,000 

""27"2',666 

""ro"2',o66 

Bushels. 
5,505,000 

l","8"o'l',666 

"  388',666 

Bushels. 
5,389,000 

12',"3"8'4",666 

1,"3'8"7',666 

Total 

10.560.000 

49,209.000 

57,072.000 

1.278.000 

7,694,000 

19.160.000 

*  North  America.— The  Canadian  Governmexit  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  w!ir. 

a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Eiu'ope  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

UnUed 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Aug.  4  1917... 
July  28  1917-- 
Aug.    5  1916.. 
Aug.    7  1915.. 

Bvshels. 
Not  ava 
Not  ava 

Bu-ihels. 
liable, 
ilable 

Bushels. 

49,928,000 
23,464.000 

Bushels. 

Btishels. 

Bvsliels. 

17,425,000 
23,273.000 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury ,  we 
are  enabled  to  place  before  oar  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  July  1917  and 
1916. 


Kcculiitis.  July  1917. 

Ordinary —  $ 

CiiiJtonjB  .- -.-  15,805.129  91 

Onllnary  internal  revenue 50,895,959  22 

Iiicoini;  tax - 9,478,880  98 

MU-cellaneouB 7,575.979  09 


July  1916. 

S 

15,527,680  77 

32,154,331  06 

7,79»,7.>0  25 

6,058.783  76 


Total 83,7.55,949  20       61,540,546  64 


Panama  Canal — 
Toils,  &c.. 


Public  Debt — 
Bale  of  Postal  Savings  bonds 

DepoHlts  for  the  purctiase  of  one-year  Treasury  notes 
(Sec.  18,  Fed.  Res.  Act,  approved  Dee.  23  1913). 

Deposits  for  retirement  of  national  bank  notes  and 
Federal  Reserve  b.ink  notes  (Acts  ol  July  14  1890 
and  Dec.  23  1913) 


171,687  08 


718,800  00 
4,785,000  00 


340,840  00 


Total  - 5,853,040  00 


Grand  total  receipts 89,781,276  28 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid  (less  balances  repaid,  &c.)  204,763,290  05 
Interest  on  public  debt  paid — - -     3.535.740  40 


329,053  84 


900,700  00 


1,0U,997  50 
1,919,697  50 


63,789,297  18 


65,186,279  70 
3,381,871  46 


Total - 208,299,031  05       68,568,181  16 


Special — 
Panama  Canal:  Checks  paid  (less  bal's  repaid,  &c.)     1,511,814  92 
Purchase   of   obligations   of   foreign   Governments 

(Act  approved  April  24  1917) .452,500,000  00 


Total 454,011,814  92 


1,798,864  03 


1,798,864  03 


Pi/blic  Debt — 

♦Certificates  of  indebtedness  redeemed 46,782,110  29 

lionds,  interest-bearing  notes  and  certificates  retired  260  00 

One-year  Treasury  notes  redeemed  (Sec.  18,  Federal 

Reserve  Act,  approved  Dec.  23  1913) 4,785,000  00 

National  bank  notes  and  Federal  Reserve  bank  notes 

retired  (Acts  of  July  14  1890  and  Dec.  23  191.3)..     2,081,790  00 


970  00 


Total 54.249,160  29 


3.846.951  50 
3.847,921  50 


Grand  total  disbursements 716.560,006  26       74,214,930  69 

E.xcess  of  total  disbursements  over  total  receipts 626,778,729  98       10,425,639  51 

•Includes  Interest  paid. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  fol- 
lowing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given. 

-Stock  of  Money  July  i' 17 Money  in  Circvlation 

In  U.S.     aHeld  in  Treas.  July  1  ldl7.    July  1  1916. 


S  S 

Gold  coin  (incl.  bullion  in 

Treasury) .3,090.607,703  202,325,168 

Gold  certificates. b cl 

Standard  silver  dollars 568,270,061  16,962,550 

Silver   certificates.b 

Subsidiary  silver 198,832,889       4,417,785 

Treasury  Notes  of  1890 

United  States  Notes 346,681,016     10,429,162 

Federal  Reserve  Notes 547,407,960       2,658.745 

Fed.  Reserve  Bank  Notes.-       12,790,245  90,585 

National  Bank  Notes 715,420,010  16,787,619 


764,412.1,56      630,190,647 
47.891,829   1,414,302,989 
66,348.855 


71,829,961 
477,507,136 
194.415,104 
1.970.414 
336,251,854 
544,749,215 

12,699,660 
698,632,391 


490.786,334 
109,995,821 

2.098,262 
341,891,669 
173.372.845 

8. 966  ..370 
720.089.763 


Total 5,480,009,884  253,671,614  4,8.50,3.59,720  4,018.043.555 

Population  of  continental  United  States  estimated  at  104,145,000.  Circulation 
per  capita.  S40  57. 

a  Tills  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  hauks,  and  in  national 
banks  and  special  depositaries  to  the  credit  ol  the  Treasurer  of  the  United  States, 
amounting  to  81.073,182.802  38. 

b  For  redemption  of  outstanding  certificates  and  Treasurj'  notes  of  1890  an  exact 
equivalent  in  amount  of  the  appropri::te  Kinds  of  money  is  held  in  the  Treasury, 
and  is  not  included  in  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  S34  ,695,000  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  U.  S. 

Note. — On  July  1  1917  Federal  Rcsor\-e  banks  and  Federal  Reserve  agents  hrfd 
against  Federal  Reserve  notes  83.100.000  gold  coin  and  bullion  and  S372. 878.550 
gold  certificates — a  total  ol  3375,978.550,  ag.iinsl  5160,540,000  on  July  1  1916. 

BANK  NOTES— CHANGES  IN  TOTA.LS  OF.  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1916-17. 

Bonds  and  Legal  Tender* 
on  Deposit  for — 

CiTctilation  Afloat  Under — 

Bona». 

Legat 
Tender*. 

Bond* 

Legal 
Tenders. 

Total. 

July  31  1917.. 
June  30  1917.. 
May  31  1917.. 
Apr.  30  1917-. 
Mar.  31  1917.. 
Feb.  28  1917.- 
Jan.  31  1917.. 
Deo  30  1916.. 
Nov. 30  1916.. 
Oct.  31  1916.. 
Sept. 30  1916.. 
Aug   31  1916.. 
July  31  1916-- 

% 

073,121.730 
671.333,060 
669,392,710 
667,587,120 
664,526.370 
674,992,080 
675,415.840 
677.315,840 
682.8.53.740 
687,957.990 
687.931.240 
689.739.180 
689,774,660 

S 
45,416,747 
47,749,577 
50,241,202 
53,245,374 
56,191,132 
47,118.057 
50,.540.476 
52,165.627 
49.199.416 
46,418.377 
48.900,332 
50.707.153 
64.324.278 

S 

670,367,175 
667,670,433 
666,344,773 
664,245,448 
661,371.468 
071,001.858 
670,717.615 
674,659,613 
675.006.203 
679.650.913 
684.409,881 
683.786.698 
685,996,918 

S 

45,416,747 
47,749,577 
50.241,202 
53,245.374 
56.191.132 
47.118.057 
60.640.476 
52.165.627 
49.199.416 
46.418,377 
48.900.332 
50.707.1.53 
54,324,278 

S 

715,783,922 
715,420,010 
710.585.975 
717.490.822 
717.562,600 
718.119.915 
721.258.091 
726.825,840 
724.205.619 
726.069.290 
733.310.213 
734.493.851 
740.321,196 

S12.699.440  Fedaral  Reserve  hank  notes  outstanding  Aug.  1,  ol  which  510,000,000 
covered  by  bonds  and  52,699,440  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  July  31: 

U.  S.  Bonds  Held  July  31  to  Secure — 


Bonds  on  Deposit 
July  31    191?. 

On  deposit  lo 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Barik 

Notes . 

Total 
Held. 

2%,  Consols  of  1930 . 

S 
8.957,500 

"""82"5',6o6 

62,500 

1.55,000 

S 
554,4,-5,950 
16.631,720 
30,708.700 
46,533,820 
24,771, .540 

S 
563,433,450 

3s.  Loan  of  1903-1918 

4s,  Loan  ol  1925 

16,631,720 
31.533,700 

23.  Panama  ol  1936 

2s.  Panama  ol  1938 

46, .596,320 
24.923,540 

Total 

10,000,000 

673.121.730 

683,121.730 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  tlie  amount  of  legal-tender  deposits  July  1  and 
Aug.  1  and  their  increase  or  decrease  during  the  month  of 
July : 
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National  Bank  Notes — Total  Afloat — 

Amount  afloat  July  1  1917 8/15,420.010 

Net  aruount  issued  (hiring  July - 363,912 

Amount  of  bank  notes  afloat  Aug.  1  1917 8715,783,922 

Legal-Tender /\  otcs  — 

Amount  on  deposit  to  redeem  national  banls  notes  July  1  1917 $47,749,5(7 

Net  amount  of  bank  notes  issued  in  July -- 2 ,332 ,830 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1917 845,416,747 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
futiire  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 


Railroads    (Steam). 

Alabama  Great  Southern  preferred 

Preferred   (estm) 

Atch  Top  (fe  Santa  Fe,  v;oui.  (nu.)  UN0.4yj 

Baltimore  &  Oliio,  common 

Preferred 

Buffalo  Roch.  &  Pittsb.,  com.  &  pref 

Chicago  Milwauicee  (\:  St.  Paul,  common. 

Preierrcj 

Chic.  St.  Paul  Miiiu.  isi.  umaha,  common 

Preferred 

d.  Cleveland  &  Pittsburgh  reg.  guar,  (qu.) 

d     Special  guaranteed  (quar .) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (.\o.  47) 

Delaware  <t  Boitnd  Ilruok  (quar.) 

niinols  Central  (quar.)  (No.  127) 

Maine  Central,  preferred  (quur.) 

Norf(.)lk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittsb.  Cin.  Chicago  <t  St.  Louis 

Pittsburgh  &  W.  Va.,  pref.  (No.  1) 

Reading  Co.,  1st  preferred  (quar.) 

Southern  pacific  (quar.)  (No.  44) 

Union  Pacific,  common  (quar.) 

Common  (cilra) 

Street  and  iLlectric  Railways. 

American  Railways,  preferred  (quar.) 

Boston  Elevated  (quar.) 

Central  Arka,:sas  Ky.  &  Lioht,  pre/,  (quar.) 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock).. 
Civic  Invest.  &  Indus,  (quar  )  (No.  4)_. 
Connecticut Ry. & Ltg., com. (fe pref.  (qu.) 

Detroit  United  Uy.  (quar.) 

Illinois  Traction,  common  (quar.) 

Monongahela  Val.  Tract.,  com.  (extra)-- 
Nor.Te.xasElec.  Co.,  com.  (qu.)  (No.  32) 

Preferred  (No.  24) 

Pacific  Gas  &  El.,  1st  pf .  &  orig.  pf .  (qu.) 

Philadelphia  Company  5%  pref 

Tampa  Electric  Co.  (quar.)  (No.  51) 

West  Penn  Rys.,  pref.  (No.  1) 

West  Penn  Tr.<fcW.P.,  pf.  (qu.)  (No.  11) 
Banks. 

Mechanics  &  Metals  National  (quar.) 

Trust  Companies. 

Lawyers'  Title  Insurance  &  Trust  (quar.).. 

Mi<iccllaaeous. 

Adams  Express  (quar.) 

Alaska  Packers  Associatio  ,  (quar.) 

American  Bank  Note,  common  (quar.)-- 

Prelerred  (quar.) 

American  Beet  Sugar,  preferred  (quar.)-- 
Amerio.au  Brass  (quar.) 

E.itra 

America-i  Cotton  Oil,  common  (quar.) 

American  Express  (quar.) 

American  Foreijii  Securities 

American  Gas  (quar.) 

Amer.  Graphophone,  pref.  (qu.)(No.  77) 

American  Hide  &  Leather,  preferred 

Amer.  La  France  Fire  E  ng .  ,1  .tc .  ,corii  .(qu .) . 
American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Smelting  &  Refining,  com.  (qu.).- 

Preterred  (quar .) 

American  Soda  Fountain  (quar.) 

Amer.  Sugar  Refg.,  com.  and  pref.  (qu.)- 
Amer.  Sumatra  Tobacco,  com.  (No.  1)-. 

Preferred 

American  Tobacco,  common -(quar.) 

Am.  Water  Works  &  Elec,  1st  pref.  (qu.) 
American  Window  Glass  Machine,  pref.. 

Anaconda  Copper  Mfning  (quar.) 

Asbestos  Corp.  of  Canada,  Ltd.,  pf .  (qu.) 
Associated  Dry  Goods,  1st  pref.  (No.  1). 
Beatrice  Creamery,  common  (quar.) 

Preferred  (quar .) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

Borden's  Condensed  Milk,  com.  (No.  44) 

Bro'im  Shoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.)  (No.  16).. 

Common  (payable  in  common  stock) . . 
Canada  Cement,  preferred  (quar.)  (No .30) 
Canada  Foundries  &  Forgings,  com.  (qu.) 

Preferred  (quar .) 

Canadian  Converters'  Ltd.  (quar.) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Common  (quar.) 

Common  (extra) 

Case  (J.I.)  Threshing  Mach.,  pref.  (quar.) 
Central  Foundry,  ordinary  pref.  (quar.). 
Cerro  de  Pasco  Copper  (quar.)  (No.  7) 

Extra 

Columbia  Gas  &.  El8ct-^c  (quar) 

Consolidated  Gas  (N.  Y.)  (quar.)*- 

Consumers  Co..  preferred 

Continental  Paper  Bag,  common  (quar.) 

Preferred  (quar.)  (No.  63) 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (extra) 

Copper  Range  Co.  (quar.) 

Extra 

Cresce-t  Pipe  Lire  (quar.) 

Crucible  Steel,  pref.  (acct.  accum.  dlvs.)- 
Cudahy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (qu.ar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Eastern  Steel,  c,-)mmon  (quar.) 

Common  (extra) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar ,) 


Per 
Cent . 


3 

IH 
2yi 

2 
3 

2 
334 

2>1, 

3i6 

37!.;jc, 

60c. 

1 
2 

IM 
IH 

m 
1 

IH 
2H 
IH 
50c 

1'2 

2 
500 

I'A 
I 'A 

1.'4 


When 
Po.ytMc. 


f'A 


1 
1 
2 

M 
IK 
1 
3 

$1.25 

2A 
lA 


IM 


Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
.\ug. 
Sept . 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
*pt. 
Oct. 
Oct. 
Oct. 

Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
.4ug. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 


S1.5( 
2 

75c 
75c 
lA 
I'A 

11 
1 

SI. 50 
5 
2 

IH 
2  A 
1 

3 

IM 
lA 
1-M 
IH 
I'A 
1 

3A 
5 

I'A 
ftlO 

S2 
1 

I'A 
2A 
IH 
4 

u50o. 
4 
lA 

$2 
lA 
1 

m 

3 

IVi. 

1 

lA 

IVi 

\A 

2A 

lA 

2  A 

V;i 

1'4 
SI 
50c 
1 

IM 
•iA 
I'A 
I'A 
6 

lA 
I'A 
SI  ..50 
SI 
75c 
ft2 
lA 
Z'A 
1J4 
2 

2'A 
2'A 
5 

1% 
5 

2'A 
I'A 


Books  Closed. 
Days  Inclusire. 


Holders 

lloldlTB 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.\ug.  11 
Holders 
Holders 
Hi  Iders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 


Aug.    7 


Oct. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 

Sept. 

Aug. 

Oct. 

.A.ug. 

Sept. 

Aug. 

SODt. 

Sept. 

Aug. 

Oct. 

Aug. 

Sept. 

Sspt. 

.AiUg. 

Aug. 

Aug. 

Aug. 

Dec. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Nov. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

-Aug. 

Aug. 

-^ug. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Nov. 

Sept. 

Sept. 

Aug. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo, 
of  reo. 
of  rec, 
of  rec, 
of  rec, 
of  rec, 

to 
of  reo 
of  rec 
of  reo. 
of  reo. 
of  rec, 
of  reo. 
of  rec 
of  reo, 
of  rec, 
of  rec, 
of  rec. 


Holders  of  rec 
Holders  of  rec 
Hcl'lers  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
.Aug .  1  to 
Holders  of  rec 
Kolders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.     6    to 


July  21a 
July  21a 
July  31a 
July  21a 
July  21a 
Aug.  9a 
Aug.  7(1 
Aug.  7a 
Aug.  la 
Aug.  la 
Aug.  lOu 
Aug.  10(Z 
Aug.  15a 
Aug.  15a 
Aug.  19 
Aug.  6a 
Aug.  15 
Aug.  31a 
July  31o 
Aug.  la 
Aug.  20a 
Aug.  25 
Aug.  280 
Aug.  31a 
Sept.  la 
Sept.    la 

July  31a 
Aug.     2 
Aug.  1.5a 
.  Aug.  15 
.  Aug.  15 
July   31 
Aug.  15 
.  Aug.  16a 
July   31 
June  30a 
.  Aug.  16a 
.  Aug.  16a 
.  July  31 

Aug.  100 
.  Aug.  la 
,  Sept.  la 
Sept.  [16 


Holders  of  rec.  Aug.    4a 
Sept.  16      to      Oct.     1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Aug.  8  to 
Aug.  25  to 
Aug.  11  to 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  2  to 
Aug.  2  to 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  reo. 
Holders  of  rec. 
Aug.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  10  to 
Reot.  10 
Aug.  11 
Aug.  11 
Nov.  II 
Nov.  11 
Holders  of  rec 
Holders  of  ree. 
Holde.-s  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  roc. 
Holders  of  rec. 
Hoi  lers  of  rec. 
Holders  cf  reo. 
Aug.  23  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
noIdPi"s  of  ree. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 


Aug.  13a 
July  31a 
Aug.      la 
Sept.  15a 
Sept.  15a 
July    31 
July  31 
Aug.  15a 
Aug.  31a 
Aug.  15 
Aug.  22a 
Aug.     la 
Sept.  10 
Aug.     8a 
Sept.  29 
Aug.  15 
Sept.    3 
Aug.  19 
Aug.     1 
Sept.    la 
Aug.     la 
Aug.  18a 
Aug.  16a 
Aug.  20 
Aug.     7 
July    21a 
Aug.     I 
Nov.  15a 


7 
7 

8a 
15 


to 
to 
to 
to 
to 


Aug. 
Aug 
Aug, 
Aug. 
Aug.  15 
Aug.  21 
Aug.  25 
Aug.     la 
Aug.     la 
Aug.  10 
July   31 
July  31 
July   31 
Sept.  20 
Sept.  20 
Aug.  14 
Aug.  14 
Nov.  14 
Nov.  14 
Sept, 10a 
Aug.  31a 
Aug.  17 
Aug.  17 
July   31a 
Aug.     9a 
Aug.  lOa 
Aug.     8 
Aug.     8 
JUTie  30 
Juno  30 
June  30 
Aug.  22 
Aug.  22 
Sept.  16 
Aug.  16a 
Sept.    5 
Oct.   20 
Aug.  15a 
Aug.  3Ia 
July   31 
Oct.      1 
Aug,  18 
Sept.    1 
July   31a 
Aug.  31a 
Aug.  31a 


Name  of  Company. 

Miscellaneous  (Concluded). 

Electric  III testme  It,  preferred  (quar.) 

First  National  Copper 

Gaston,  W'iliiams&W  igmore.  Inc.  (quar.) 
(_;encral  .\;n»iialt,  pref.  (quar.)   (No.  41)- 

Geiieral  Chemical,  common  (quar.) 

General  Development  (quar.) 

General  Electric  rtp.-oial  (Red  Cross  dlv.) 

General  Petroleum  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Common    (quar.) ' 

Preferred  ((juar.) 

Great  Lakes  Steamship  (spsoial) 

Greene  Cananea  Copper  Co.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Hartinan  Corpuralion  (quar.) 

Hart.  Schaffner  &  Marx.  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Homeslokc  Mininq  (monl'ily)  (A'o.  516).. 
Ilium.  &  Power  Sec.  Corp.,  pref.  (quar.). 

Indiana  Pipe  Line  (quar.) 

Indian  Refining,  pref.  (account  accum.). 

Industrial  &  Finance  Corp.,  preferred 

Inland  Steel  (quar.) 

Int.  Harv.  of  N.  J.,  pf.  (qu.)  (7^0.  42).. 
Int.  Harve.9terCorp.,  pref.  (qu.)  (No.  18) 

Internationil  Nickel,  common  (quar.) 

Jefferson  &  Clearfield  Coal  <4  Iron,  pref.. 

Kerr  Lake  Mining  (quar.)  (No.  48) 

Kings  Co.  Eleo.  L.  &  Pow.  (qu.)  (No.  70) 

Lanslon  Monotype  Machine  (quar.) 

Lehigh  Coal  &  Navigation  (qu.)(No.  155) 
Llg.si'rtt  &  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Lit  Bruiliers  Corporation 

Extra 

Mahoning  Innestment 

Manati  Sugar,  common  (quar.) 

Manhattan  Shirt,  common  (quar.)  (No.  10) 

Maryland  Coal  (extra) 

Miami  Copper  (quar.)  (No.  20) 

Extra   ,.. 

Middle  West  Utilitias,  pref.  (quar.) 

Mitchell  Motors,  Inc.  (quar.) 

Mobile  Electric  Co.,  pref.  (iiuar.) 

Montreal  Light.  H.  &  P.  (qu.)  (No.  65). 

Nationai  Acme  (quar.) 

Nat.  Biscuit,  common  (quar.)  (No.  77).- 

Prefcrred  (quar.)  (No.  78) 

Nat.  Cloak  &  Suit,  pref.  (qu.)  (No.  13)-. 
National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Refining,  common  (quar.) 

Common  (extra) 

New  York  Dock,  preferred 

NUes-Bement-Pond, common  (quar.) (No.61) 

Preferred  (quar.) 

North  American  Co.  (quar.)  (No.  54) 

A'0'.ia  .Scotia  St.<S:  Coal,  com.  (pay .  com .  stk .) 

Ohio  Cities  Gas,  common  (quar.)-.- 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred  (account  accum.  dividends). 

Pacific  Development  Corporation 

Pacific  Mail  .SS.,  preferred  (quar.) 

Penmans.  Limited,  common  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

rh  ilndclph  ia  Electric 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Porto  Rican-American  Tobacco  (quar.).. 
Pratt  A-  Wiritneu  Co.,  pref.  (qu.)  (No.  66). 
Pressed  Pteel  Car,  com.  (quar.)  (No.  28). 

Preferred  (quar.)  (No.  74) 

Procter  &  Gamble,  common  (quar.) 

Common  (payable  in  common  stock) .- 

Pullman  Comp.any  (qu.ar.)  (No.  202) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

St.  Joseph  Le.id  (quar.) -. 

Special  (distrib.  from  res've  for  amort.) 
Savage  Arms  Corporation,  common 

First  preferred 

Second    preferred 

Sears.  Roebuck  &  Co.,  common  (quar.).. 
Shannon  Copper  (quar .) 

Extra 

Silrersmiths  Company,  preferred  (quar.) 

Sinclair  Oil  &  Refining  Corporation 

Smith  (A.  O.)  Corp.,  pref.  (qu.)  (No.  3) - 
Southern  Cal.  Edison,  com.  (qu.)  (No. 30) 

Southern  Pipe  Line  (quar.) 

Southwestern  Power  &  Light,  pref.  (quar.). 
Standard  Milling,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred  (quar.)  (No.  31) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  New  York  (quar.) 

Stewart-Warner  Speedometer,  com.  (qu.) 
Sludehfiker  Corporation,  common  (quar.).. 

Preferred  (quar.) 

Superior  Steel  Corp.,  1st  and  2d  pf.  (qu.) 

Thompson-Starrett  Co.,  preferred 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Amer.  Cigar,  pref .  (quar.)  (No.  6) 
United  Cigar  Stores  of  Amer.,  com.  (quar.) 
United  Ci§ar  Stores  of  Amer.,  pref.  (quar.) . 
United  Drug,  second  preferred  (quar.).. 
United  Dyewood  Corp. ,  common  (quar.) . 

Common  (Red  Cross  dividend) 

United  Profit  Sharing  (extra) 

U.  S.  Hypium.,  preferred  (quar.) 

U.S.I  ndustrial  Alcohol ,  common 

Common 

U.  S.  Steamship  (bi-monlhly) 

Extra 

United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.) 

White  (J.G.)  Co.,  pref.  (qu.)  (No.  57).- 
White  (J.G.)  Engin'g.  pf.  (qu.)  (No.  18) 
White(J.G.)Mgt.Corp.,  pf.(qu.)  (No.  18) 
Woolworth'F.W.)Co..com.(riu.)(TSro.21.) 
Woolworth  (F.  W .)  Co.,  preferred  (quar.) 


Per 
Cent. 


40c. 

SI 

1« 

2 

2 
u\ 
v2'A 

1 

1 

IM 

5 

2 

lA 

6 

lA 

Ik' 

1 

75c. 

65c. 

IH 

$2 
hi 

3 

2 

IK 

VA 
SI. 50 

2H 
250. 

2 

m 
$1 

3 

3 

17 

lA 
50c. 
*25c. 
3 

2A 
1 
3 
SI.. "50 
SI 

IK 

$1.50 
,  lA 
'  2 
75c. 
lA 
IH 
I A 
1 

lA 
I A 
2A 
2 
3 
I'A 

lJ-4 

y20 

SI. 25 

IM 
hi 'A 

IJf 

lA 

1 

1 
43.75c 

2 

l?i 

gi 

lA 

I A 

lA 

5 

4 

2 

3 

lA 

lA 

IH 

lA 

75c. 

50c. 

lA 

\A 

lA 

2 

25c. 
250. 

I'A 
S1.25 

lA 

\A 

6 

I A 

1 
/I 

\A 

2A 

3 

3 

3 

2 

3 

I'A 

1 

lA 

2 

4 

I'A 

lA 

1 

2 

15i 

I'A 

\'A 
«1 

lOc. 

lA 
16 
16 

lOc. 
5c. 

IM 

3 

lA 

i'4 

\A 

154 

2 

\A 


Wlien 
Payable 


Aug.  22 
Aug.  15 
Aug.  ih 
Sept.  1 
Sept.  ) 
Sept.  1 
Aug.  20 
Oct.  1 
Aug.  16 
Nov.  15 
Oct.  1 
Aug.  15 
Aug.  27 
Sept.  1 
Aug.d25 
Oct.  20 
Sept.  1 
Aug.  31 
Oct.  2 
Aug.  25 
Aug.  15 
Aug.  15 
Aug.  20 
Aug.  15 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Aug.  1.'', 
Sept.  15 
Sept.  1 
Aug.  31 
Aug.  31 
Sept.  1 
Aug.  31 
Aug.  31 
Aug.  31 
-Aug.  20 
Aug.  20 
Sept.  1 
Sept.  I 
Sept.  1 
Sept.  1 
Aug.  15 
Aug.  15 
Sept.  1 
Aug.  24 
Aug.  15 
Aug.  15 
Sept.  1 
Oct.  15 
Aug.  31 
Sept.  1 
Sept.  29 
Sept.  15 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  20 
Aug.  20 
Oct.  I 
Nov.  30 
Sept.  1 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  1 
Aug.  15 
Aug.  25 
Sept. 15 
Aug.  15 
Sept.  I 
Sept.  6 
Aug.  20 
Sept.  5 
Aug.  22 
Aug.  15 
Aug.  15 
Aug.  15 
Oct.  15 
Nov.  30 
Aug.  31 
Nov.  1 
Oct.  I 
Sept.  20 
Sept.  20 
Sept.  I.'; 
Sept.  15 
Sept.  15 
Aug.  15 
Aug.  15 
Aug.  15 
.Aug.  15 
Aug.  23 
Aug.  15 
Aug.  IS 
Sept.  1 
Sept.  1 
Aug.  3T 
Aug.  31 
Aug.  31 
Sept.  15 
Aug.  31 
Aug.  31 
Sent. 15 
Sept. 15 
Sept. 15 
Aug.  15 
Sept.  1 
Sept.  1 
Aug.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Aug.  15 
Aug.  I.'-' 
Sept.l.'^ 
Sept.  1 
Oct.  1 
Aug.  2? 
Sept.  1 
Sent. 30 
Oct.  1 
Deo.  ) 
Sept.  1 
Sept.  1 
Sept.  29 
Sept. 2" 
Aug.  30 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.     1 


Books  Closed. 
Days  Incli/sit'e. 


Holders  of  ren. 
Holders  of  rec. 
Holders  of  reo. 
Huldeis  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  re:;. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  19  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  22  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Sept .  7  to 
Aug.  10  .  to 
Holders  of' rec. 
Holders  of  reo. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  1  to 
Holders  of  rec. 
Holders  of  rec. 
.Aug.  10  to 
Holders  of  rec. 
Holders  of  roc. 
July  22  to 
July  22  to 
Holders  of  rec. 
Hol(!ers  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
''ept.  9  to 
Sept.  9  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
HoWers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  r(>o. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
July  31  to 
Holclers  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  1  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
'Tolrlers  of  roc. 
Holders  of  rec. 
Holders  of  reo. 
■Holders  of  roc. 
Holders  of  rec. 
Sept.  1  to 
?5ept.  1  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.  11 
July  2la 
Aug.     lo 
Aug.  15a 
Aug.  22a 


15a 
3 


Aup 
July 
Sept.  30 
Aug.  3a 
Nov.  5a 
Sept.  21a 
Aug.  5 
Aug.  15a 
Aug.  20 
Aug.  15 
Oct.  10 
-Aug.  15 
Aug.  20a 
Sept.  1 5a 
Aug.  20 
July  31 
July  21 
Aug.  4 
Aug.  2 
Aug.  10 
Aug.  lOo 
Aug.  10a 
Aug.  16 
Aug.  9a 
Sept.  I  a 
Aug.  21o 
Aug.  21 
July  31a 
Aug.  15a 
Aug .  la 


la 
la 


Aug. 
Aug. 
Aug.  10 
Aug.  10 
Aug.  24 
Aug.  29 
Aug.  20 
Aug.  31 
Aug.    Ia 
Aug,     la 
Aug.  15 
Aug.  10 
July   31 
July    31 
Aug.  15a 
Sept.  28(1 
Aug.  17a 
Aug.  21a 
Sept.    7a 
Aug.  24 
July   31 
July  31 
Aug.     6 
Sept  .20 
Aug  .20 
Sept. 15 
Nov.  20a 
Aug.  1.5a 
July   31 
July  31 
July     9 
Aug.  18a 
Aug.     4 
Aug.    la 
Aug.  18a 
Aug.  15 
Aug.  15a 
Aug.  15a 
Aug.  20 
Aug.  150 
Aug.     I 
Aug.  15 
Aug.  15 
July   31  o 
Oct.      In 
Nov.    la 
Aug.     la 
Oct     15a 
Sept.  15a 
Sept.  20 
Sept.  20 
Aug.  31a 
Aug.  31 
Aug    31 
July  31a 
July   31 
July   31 
Aug.    8 
July  31a 
Aug.     1 
July   31ti 
Aug.  l.'^a 
Aug.  21 
Aug,  21a 
Aug.  21a 
Aug.  21a 
Aug.  15 
Aug.     6 
Aug.     6 
Aug.  31 
Aug.  31 
Aug.  24a 
Aug.     4 
.Aug.  20 
Aug.  20 
Aug.     la 
Sept.  22 
Sept.  15a 
Sept.  Ina 
Aug.  16 
Julv    27a 
.Aug.  aia 
Aug.  15a' 
Sept.  14a 
July     2a 
Aug.  15 
Sept.  15 
Alig.  20 
Oct.   20 
Aug.  16 
Aug.  16 
Sept.    4 
Sent.    4 
Aug.     6a 
Aug.  15a 
Alia;.  15a 
Aug.  15(1 
Aug.  ina 
Sent.  10a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  in  common  stock.  (/Payable  In  scrip. 
h  On  account  of  accumulated  dividends.  «  Special  dlvidCTid  for  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion $100,000,000  fund.  V  Declare<i  10%  payable  In  quarterly  Installments  begin- 
ning Oct.  1. 
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-Among  other  securities,  the  following, 
not  iiHUdlUj  dcdl'  in  at  the  Stock  Exchanqe,  were  recently  sold 


Auction  Sales. - 


at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.  Per  cent 

10  Genimn-Amerlcan  Insurance.. 520 


I  Shares.     Stocks. 

I  498  Colimibla  I)ye  Worl;a, 


Inc 


Per  cent. 
.-$25  lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  $persl(. 

4  Merrimack  MfR.,  preJ.,  ex-dlv.  7TA 
2  Wcetamoe  Mills 98-98H 

5  Arlington  Mills. lim 

1  Flttv  Associates liGOO 

2  Fall  Ulvcr  G;ts  Works 210 

28  National  Klrelnsur.,  Hartford. 335 


Shares.     Stocks.  $  per  sh. 

100  Hood  Rubber,  com.,  rights...     5 
5  Turners  Falls  Pow.  &  Electric 

rights 2y»-2»4 

2  V.  S.  Worsted,  1st  pref 57 

5  U.  S.  Worsted,  2d  preJ.. 13 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Slocks.  S  per  sh. 

4  Great  Falls  Manufacturing 195Ji 

100  Hood  Rul)ber  common  (rights 

on) 130-130^^ 

60  Waltham  Watch,  common 13M 


Shares.     Stocks.  S  per  .ih. 

1  Waltham  Watch,  preferred 83 

5  Plymouth  Cordage 200 

}4  Salmon  Falls  Mfg.,  common..  40 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

38  Union  Rolling  Mill 85 

3  Bank  ol  North  America 250 

30  Farmers  &  Mechanics  National 

Bank 1421i-149K 

500  Puljlic  Service  Telep.,  com S21  lot 

10  Pcnn  National  Bank 335 

12  Franklin  Trust.  $50  each 15 

J^  Right  to  sul^cribe  to  Franklin 

Trust  Co.  at  S125 15 


Shares.     Stocks.  S  per  sh. 

3  Land  Title  &  Trust 515!4 

3  Merchants  Union  Trust 90 

15  Penn.  Co.  for  Insurances,  &c,.710 
12  Peoples  Nat.  F.  Ins.,  S25  each.   15 
15  Scranton  Life  Ins.,  SIO  each...     9% 
17  Girard  Ave.  F'armers  Market, 

S50  each 21 

Bonds.  Per  cent. 

$<100  Union  Pass.  Ry .  extd.  4s,  1900  81 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury  Department: 

APPLICATIONS    FOR    CHARTER. 

For  organization  of  national  banlfs — 

The  First  National  Bank  of  Sycamore,  Ga.     Capital .S25,000 

The  First  National  Banl:  of  Lodge  Grass,  Mont.     Capital..  25,000 

The  First  National  Bank  of  Ronton,  Wash.     Capital 50,000 

Total  capital 100,000 

CHARTERS    ISSUED. 
Original  organizations — 

The  First  National  Bank  of  Junction  City,  Ark.     Capital..      $25,000 

The  Citizens'   National  Bank  of  Colby,  Kans.     Capital 40,000 

The  First  National  Bank  of  Nashua.  Mont.     Capital 25,000 

The  First  National  Bank  of  Veedersburg,  Ind.     Capital 35,000 

To  succeed  the  Veedersburg  Bank. 
Conversion  of  State  Banks — 

The  National  Bank  of  Ellcnsburg,  Wash.     Capital 50,000 

Conversion  of  the  Bank  of  Ellensburg,  Wash. 

Total  capital $175, OOq 


INCREASE    OF    CAPITAL    APPROVED. 

The    First   National    Hank   of   l{apid   City,    H.    Dak.     Capital 

increased  from  .S50,000  to  .$100,000.     Increase 350,000 

The  American  National  Bank  of  Danville,  Va.  Capital  in- 
creased from  .$100,000  to  .S150.000.     Increase 50,000 

Total  Increase SIOO.OOO 

LIQUIDATIONS. 

The  First  National  Bank  of  Challis,  Idaho.     Capital S35,000 

Ll(|.  Agt.:  E.  J.  Michael,  Challis,  Idaho.     Succeeded  by  the 
First  State  Bank  of  Clhallis,  Idaho. 
The  Germania  National  Bank  of  Ponca  City,  Okla.     Capital..         25,000 
Liq.  Agt.:  .1.  M.   Harmon,   Ponca  City.     Succeeded  by  the 
Deposit  Guaranty  State  Bank  of  Ponca  City. 

Total  capital $60,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  2  at  Canadian  cities,  in  comparison  with  the 
same  week  in  lOlG.showsaninereaseintheaggreguteof  8.4%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipe,? 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Edmonton 

Halifax 

St.  John 

Regina 

London 

Saskatoon 

Moose  Jaw 

Brandon 

Lethbridge 

Brantf  ord 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peteroorough 

Sherbrooke 

Berlin 


Week  endlna  August  2. 


1917. 


1916. 


S 
.570,225 
012,535 
728,823! 
190,934 
863,9751 
413,137; 
103,5.53 
,791,824 
842,647 
398,229 
,833.002 
119,012 
795,189 
,857,431 
,.586,848 
001,550 
537,105 
864,882 
703,865 
577,369 
422,047 
488,898 
688,583 
699,169 
537,962 


79,849,570 

46,184,056 

43,423,018 

6,485,704 

4,054,265 

4,764,477 

3,078,930 

1,795,231 

3,788,692 

1,972,386 

2,518,764 

1,891,802 

2,418,-548 

1,942,460 

1,212,895 

946,818 

635,.548 

539,675 

.509,903 

628,150 

311,189 

.324,839 

590,828 

470,371 

503,752 


Total  Canada 229 ,295 .400  2 1 1 ,501 ,871 


Inc.  or 
Dec. 


% 

—2.8 
+  20.4 

+  0.7 
+  26.3 
+  44.C 
+  .34.6 
+  38.7 

—0.2 
+  27.8 
+  21.6 
+  12.5 
+  12.0 
+  15.6 

— 4.4 
+  30.8 
+  12.1 
—15.4 
+  60.2 
+  23.5 

—8.1 
+  35.7 
+  50.6 
+  10.0 
+  48.7 

+  6.8 


1915. 


S 

44,949,238 

34,5.59,44.$ 

17,605,230 

5,390,297 

2,221,443 

3,502,676 

3,445,071 

1,5.57,530 

3,105,595 

2,015,014 

2,183,224 

1,680,384 

1,640,076 

1,697,378 

679,464 

524,066 

464,706 

351,054 

486,631 

323,164 

248  ,.567 

158,623 

459,924 


1914. 


49,755,605 

33,864,450 

25,405,527 

9,028,745 

4,392,042 

4,401,175 

3,719,504 

2,657,788 

3,126,649 

3,286,524 

2,465,379 

1,818,203 

1,791,386 

1,778,497 

1,055.469 

809,671 

489,106 

415,745 

496,595 

902,842 

399,082 

386,776 

553,657 


8.4  129,375,458ll53,000,417 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  August  4: 

Transfers  of  Government  funds  from  the  interior  to  New  York  and  Washington  and  large  advances  through  the  New  York  Reserve  Bank  to 
the  Allied  Governments  of  Great  Britain,  Italy  and  Russia  are  the  main  factors  accountable  for  the  changes  in  the  condition  of  the  Federal 
Reserve  banks  during  the  week  ending  Aug.  3.  Most  of  the  funds  paid  out  to  foreign  governments  apparently  were  deposited  with  New  York 
member  banks  and  by  the  latter  re-deposited  with  the  Federal  Reserve  Bank.  These  operations  account  probably  for  the  larger  part  of  the  in- 
crease of  71.4  millions  in  member  banks'  reserve  deposits  shown  by  the  New  York  Reserve  Bank. 

Acting  as  fiscal  agents  for  the  Government,  the  Reserve  Banks  redeemed  practically  the  entire  balance  of  outstanding  U.  S.  certificates  of 
indebtedness;  by  far  the  larger  portion  having  been  surrendered  previously  in  payment  for  Liberty  bonds.  Some  10  millions  of  these  certificates 
held  by  the  Reserve  Banks  themselves  were  liquidated.  The  New  Yox'k  Bank  reports  net  liquidation  of  22.1  millions  of  acceptances  and  of  over 
7  millions  of  discounted  paper.  The  reserve  position  of  the  banks  is  slightly  stronger  than  the  week  before,  the  note  reserve  percentage  for  the 
system  showing  a  gain  of  over  5%  following  the  substitution  by  the  New  York  Bank  of  about  29  millions  of  gold  for  an  equal  amount  of  paper 
held  by  the  agent  as  collateral  for  outstanding  reserve  notes.  All  the  other  Reserve  banks,  following  the  rather  heavy  withdrawals  of  Government 
funds,  show  substantial  decreases  in  reserves,  and,  with  the  exception  of  St.  Louis,  also  in  Government  deposits. 

Discounted  paper  on  hand  shows  a  decrease  for  the  week  of  about  7.5  millions.  New  York  and  St.  Louis  reporting  the  largest  reductions  in 
the  amounts  of  discounts  held.  Total  holdings  of  collateral  notes  are  44.0  millions  as  against  52.4  the  week  before,  while  the  amount  of  collateral 
notes  secured  by  U.  S.  securities,  included  in  the  above  totals,  declmed  from  12.7  millions  to  9.2  millions.  Additional  decreases  of  about  21 
millions  in  the  holdings  of  acceptances  and  of  10.4  millions  in  the  amount  of  V.  S.  certificates  of  indebtedness  held  more  than  account  for  the 
decline  of  37.7  millions  in  the  total  earning  assets.  Of  this  total,  acceptances  constitute  46.5%;  discounts,  35%;  U."  S.  securities,  18.2%,  and  war- 
rants, 0.3%.     The  ratio  of  total  earning  assets  to  paid-in  capital  shows  a  decline  from  712  to  647%. 

Accession  to  the  system  of  the  Northern  New  York  Trust  Co.,  of  Watertown,  N.  Y..  also  of  the  International  Trust  Co..  of  Denver,  Col., 
is  indicated  by  the  increases  in  capital  account  reported  by  the  New  York  and  Kansas  City  Reserve  banks.  The  Kansas  City  Reserve  Bank 
reports  a  liability  of  $2,828,000  on  its  bank  note  cu-culation  as  against  S2, 459, 000  the  week  before.  No  liability  attaches  to  the  Dallas  bank  upon 
its  bank  notes  in  circulation,  since  sufficient  funds  are  on  deposit  with  the  Treasurer  for  the  redemption  of  these  notes. 

Federal  Reserve  Agents  report  a  total  of  $590,389,000  of  reserve  notes  outstanding,  an  increase  for  the  week  of  $5,925,000.  Those  notes  are 
secured  by  $467,845,000  of  gold  and  $133,478,000  of  paper.  The  banks  report  an  actua  reserve  note  circulation  of  $540,785,000,  a  gain  of 
$8,770,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  August  3  1917. 


RESOURCES. 

Gold  coin  and  certificates  in  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted — members.. 
Bills  bought  in  open  market. 


Total  bills  on  hand 

U.  S.  Government  long-term  securities 
U.  S.  Government  short-term  securities 

Municipal  warrants 

Loans  on  gold  coin  &  bull 


Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  items 


Total  deduc'ns  from  gross  deposits 
5%  >i  edemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources.. 


Aug.  3   1917. 


July  27  1917. 


399,785,000 

438,153,000 

52, .500 ,000 


890,438,000 

467,845,000 

9,390.000 


1,367,673,000 
53,709,000 


1,421,382,000 
130,948,000 
174,183,000 


305,131,000 

42,422,000 

25,401,000 

1,249,000 


374,266,000 

4,746,000 

197,058,000 


201,801,000 
500,000 
49^,000 


1,998,444.000 


July  20  1917. 


460,764,000 

405,739,000 

52,500,000 


919,003,000 

434,193,000 

9,067,000 


1,362.263,000 
51,789,000 


1,414,052,000 
138,459,000 
195,097,000 


333,556,000 

41,135,000 

35,818,000 

1,469,000 


411,978,000 
all, 106,000 
204,756,000 


193,6,50,000 

500,000 

1,057,000 


2,021.237,000 


July  13  1917. 


488,119,000 

403,821,000 

52,500,000 


944,440,000 

423,889,000 

11,691,000 


1,380,020,000 
50,301,000 


1,430,.321,000 
101.386,000 
197,725,000 


359,111,000 

42,205.000 

33,050,000 

2,186,000 


436,612.000 

4,113,000 

242. ■  •.7,000 


247 ,( 


:00 
5'     ,000 
1,611.000 


471,492,000 

388,353,000 

62,501,000 


912,346,000 

428,338,000 

12,687,000 


1,353,371,000 
47,545,000 


1,400,916.000 
140,163,000 
194,937,000 


335,100,000 

43.051,000 

30,359,000 

2,441,000 


411.861.000 

7.005.000 

t253,722,000 


t260,727,00f 
.500,000 
7S0  000 


July  6  1917. 


470,359,000 

371,380,000 

52,501,000 


894,240,000 

413,715,000 

9,748,000 


1,317,703,000 
38,314.000 


1,356,017,000 
129,853,000 
201,664,000 


331,517,000 

42,935,000 

28.659,000 

2,442,000 


405,553,000 

19,465,000 

251,374,000 


June  20  1917. 


June  22  1917. 


484.264,000 

345,845,000 

52,362,000 


882,471,000 

402,093,000 

9,402,000 


492,742.000 

267,910,000 

52,600,000 


813,252,000 

390,705,000 

8,001,000 


1,294,566,000  1,212,018,060 
39,840,000        35,680,000 


1,334,406,000 

197,242.000 

.  202,270,000 


399,512,000 

35,426,000 

34,302,000 

2,446,000 

21,850,000 


2.;  IP  .24.o0ult2u74  790  000 


270,839,000 
500.000 
851,000 


2.033,760,000 


494,536,000 

1,448,000 

221,705,000 


223,153,000 
500,000 
799,000 


2.053,394.000 


1,247,693,000 
t240 ,984,000 
1 194, 303 ,000 


435,287,000 

36,427,000 

78,491.000 

2,444,000 


552,649,000 

2,561,000 

195,826,000 


198,387,000 
500,000 
408,000 


1,999.642,000 


June  15  1917, 


365,020,000 
221,970,000 


586,990,000 

459,942,000 

3,958,000 


1,050,890,000 
24,518,000 


1,075,408,000 
202,824,000 
164,525,000 


307,349,000 

36,400,000 

77,728,000 

2,470,000 


483,947,000 

5,642,000 

294,968,000 


300,610.000 
400.000 
635,000 


1,861,000,000 


.Vug.  i   1915. 


256,437,000 
106,811,000 


363,248,000 

162,184,000 

1,915,000 


527,347.000 
11,699,000 


539,046.000 
30.415,000 
79,519,000 


109,934,000 

48,0.^7,000 

7,925,000 

27.375,000 


193,271,000 
19,947,000 


19,947,000 

450,000 

4,411,000 


757,125,000 


AUG.  11  1917.] 
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Auj.  3   1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

July  6  1917. 

June  29  1917. 

June  22  1917. 

June  15  1917. 

Aug.  4  1916. 

LIABILITIES. 
Capital  paid  in 

S 

57,881,000 

56,705,000 

1,192,887,000 

12,269,000 

f3"2',b53',000 

$ 

57,825,000 

143,032,000 

1,135,456,000 

8,547.003 

13'7",815',665 

S 

57,723,000 

184,631,000 

1,164,995,000 

4,767,000 

16"5",284',660 

$ 

57,681.000 

300,872,000 

1,019,072,000 

6,847,000 

tl5"3,3'oV,o6o 

S 

57.657,000 

143,626,000 

1,112,347,000 

5.000,000 

S 
57,176,000 
.300.360,000 
1,033,460,000 

$ 
.57,171,000 
495,807,000 
806,209,000 

$ 

57.171,000 
262, .581, 000 
870,734,000 

$ 
55,148,000 

Government  deposits  .   .   .  . 

56,607,000 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Member  bjQK  depj,jits— net_ 

Collection  Items 

490,625,000 

164,588,000 

149,527,000 

137,581,000 

176,424,000 

Total  gross  deposits.. 

F.  R.  notes  iu  actual  circulation 

F.  R.  bault  notes  in  circulation,  net  liab. 
All  other  liab.,  Inci.  foreign  Govt,  credits 

1,393,974,000 

540,785,000 

2,828,000 

2,976,000 

1,424,850,000 

534,015,000 

2,459,000 

2,088,000 

1,519,677,000 

534.228,000 

2,306,000 

2,192,000 

tl480  754.000 

532„-,0'S,000 

1.930.000 

1,887,000 

1.425.561,000 

527,459.000 

1,175,000 

21,908,000 

1,483,9.53,000 

508,807,000 

934.000 

2,524,000 

1,439,597,000 

499.721,000 

776,000 

2,377,000 

1.300.739,000 

491,615,000 

362,000 

2.113,000 

547,232,000 

152,787,000 

1,692,000 

266,000 

Total  liabilities 

Gold  reserve  against  net  deposit  liab_. 

Gold  and  lawlul  money  reserve  against 

net  deposit  liabilities 

1,908,44  4,000 

74.6% 

79.1% 
88.2% 

2,021,237,000 

74.6% 

78.8% 
83.07o 

2,116,124,000 

74.2% 

78.1% 
81.5% 

t2074  790.000 
74.7% 

78.6% 
82.8% 

2,033.760.000 
76.1% 

79.3% 
80.3% 

2,053,394,000 
69.9% 

73.1% 
81.0% 

l,999.642.f)00 
65.5% 

68.4% 
79.8% 

1,861,000.000 

58.2% 

60.6% 
94.4% 

757,125,000 

68.9% 

71.1% 

QOld  res.  agst.  F.R.  notes  iu  act.  circ'n. 

107.4% 

Aug.  3   1917.  July  27  I9n.\july  20  1917 


July  13  1917.    July  6  1917.   June  29  1917.  June  22  1917.  June  15  1917 


Aug.  4  1916. 


DistriOution  by  Maturities — 
1-15  days  bills  discounted  and  bought 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


107.006,000 

51,000 

42,790,000 

1,028,000 

94,698.000 

20,000 

56,506,000 

101,000 

4,135,000 

49,000 


115.223,000; 

321.000 

44.799,000 

51,000 

94,431,000 

1,028,000 

73.893,000 

20,000 

5,210,000 

49,000 


590.389,000 
49,604,000 


584,464,000 
50,449,000 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounis)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


540,785.000 

983,160,000 
169,490,000 


534,015,000 

983,160,000 
165,545,000 


Amount  chargeable  to  Agent. 
In  hands  of  Agent 


813,670,000 
223,281,000 


816,615,000 
232,151,000 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  commercial   paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


590,389,000 


584,464,000 


262,328.000 


230,331,000 


122,544,000 

22,864,000 

182,653,000 


150.271,000 

21,568,000 

182,294,000 


Total 

Commercial  paper  delivered  to  F.R.  Aet 


590,389,000 


584,464,000 


133.478.000 


170.064.000 


129,642,000 

1,084,000 

69,099,000 

51,000 

87,864,000 

1,028.000 

77.852,000 

20,000 

4,654,000 

3.000 


116.730.000 

1.117.000 

59,380,000 

222,000 

80,995,000 

1,079.000 

73,367.000 

20,000 

4,628,000 

3,000 


106.557.000 

417.000 

47.412,000 

923,000 

98,797,000 

1,079,000 

74.323.000 

20,000 

4,428,000 

3,000 


172,168,000 

6,000 

53.754.000 

1,132,000 

91,213.000 

259,000 

77,420,000 

1,026.000 

4,9.57,000 

23,000 


$ 

222,344,000 

5,000 

60,510,000 

370,000 

90,445,000 

1,0'^  1,000 

57,930,000 

1,028,000 

4,058,000 

20,000 


189,458.000 

20,000 

39.000.000 

0,000 

79,889,000 

1,339,000 

54,472,000 

1,079,000 

3,930,000 

20,0001 


137,309,000 


583,937,000 
49,711,000 


579,957,000 
47,449,000 


570.725,000 
43.266.000 


550. .504 ,000 
41,097,000 


539,976,000 
40,255,000 


527,971,000 
36,356,000 


175,551,000 
22,764,000 


534,226,000 

974,960,000 
164,777,000 


532,508,000   527,459,000 


965,460,000 
161,237,000 


944,100.000 
159.949,000 


508.807.000 

924.740.000 
155.570,000 


499,721.000 


903,700,000 
154'.096.000 


491.615,000!     152,:87.000 


884.680.000 
152,323.000; 


810.183.000 
220,246,000 


804.223.000 
224,266.000 


583.937.000 


579,957,000 


218,358.000 


218.118.000 


160,048.000 

22,801,000 

182,730,000 


151,619.000 

23,190,000 

187,030.000 


583,937,000 


579,957,000 


168,233,000 


1.58.473.000 


784,151,000 
213,426,000 


769,170.000 
218,066,000 


749,602,000 
209,626,000 


732,357,000 
204,386,000 


570,725,000 


550,504,000 


539,976,000 


527.971.000 


203.120.000 


198.239.000-     187,667,000 


157,010,000 

22.805.000 

187.790,000 


147.865,000 

23,620,000 

180,780,000 


149,211.000 

»4.268.000 

178.830,000 


255.674.000 

'6'8.b29',066| 
.24.538.000 
179,730.000 


570.725.000 


550.504,000 


539,976,000      527,971,000 


162,733.000 


153,398,000 


153.136.000        69.145.000 


298,520,000 
62,778,000 


235,742,000 
60,191,000 


175,551,000 


112,006,000 

H,'3t>V,o'oo 

11.208.000 
38,970,000 


175,551,000 


15,993,000 


a  Amount  due  to  other  Federal  Reserve  banks,     b  Amended  figures  Increasing  correspondingly  the  grand  total  of  liabilities.     tRevised  figures. 
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Boston. 


New  York  .\  PhlladeV a. [Cleveland.]  Richmond.]   Atlanta. 


Chicago. 


St.  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


RESOURCES.  SSSlSSS  $ 

Gold  coin  &  ctfs.  in  vaultl24,884,000202,722,000|22,201,000  32,747,000  6,483,000'  7,295,000  40,353,000  4,703,000 
Gold  settlement  fund.._j  7,744,000255,067,000  10, 482,00035, 700,00022,258,000  2,339,00027,082.00020,698.000 
Gold  with  for'n  agencies.    3,675,000|   18,112,000    3,675,000|  4,725,000    1,837,000    1,575,000    7,350,000i  2,100,000 


$  s  s 

16,323,000  8,711,00014,467,000 
8,995,000  34,210,000;  3,248,000 
2,100,000   2,025,000,   1,838,000 


18,896,000 
9,640.000 
2,888,000 


S 

399,785,000 

438.1.53,000 

52.500.000 


Total  gold  held  by  bks.  30, 303, 000 470. 501, 000 30. 358. 000  73, 262, 000 30, 578,000  11, 209. 000|74, 785, 000 27, 501, 000 
Gold  with  F.  R.  Agents.  24,890,000  202,670,00032,904,000  30,876,000    7,483.00018,7/8,000  59,234,00014,891,000 


Gold  redemption  fund. 

Total  gold  reserves... 
Legal-ten  .notes, silv .  ,&c 


Total  reserves 
Bills: 
Discounted — Members; 


500,000,      5,250,000;       450,000: 


22,000       880,000       363,000 


61,093.000  684.421,000,69.712,000104160000  38,941,000  30,3.50,000 
3,581,000    39,314,000]   l,347,000j      428,000,       170,000,       760,000 


16.252,000 
Bought  in  open  market|15.970,000 


Total  bills  on  hand 

U.  S.  long-term  seeur's.. 
U.S.  short-term  seeur's. 
Municipal  warrants 


137503000  45,401.000 

19,804,000    8,330,000 
73,687,000116,557 ,00016,595,000    4,290,000        968,00023,825,0001  3,844,000 


65,274,000  723,735,00071,059,000104588000  39,111,000  31,110,000 
1  i  I 

11,855,000;  8,999,000    9,906,000  14,575.000    4,851,000 


238,000,   388,000 


27,418,000  45,546,000jl9, 563,000 
21, 349 ,000!l4,588,000  14,095,000 


528,000 


134  257000  42,780,000 
3,246,000,  2,081,000 


49,295.000 
350,000 


49,651,000 


514,000;   245,000 


31,424,000 
26,087,000 
12,000 


60,648,000  33,893,000 
440,000,  1,291,000 


57,523,000 
95,000 


61,088,000  35,184,000 


32,228,000    85,542,00025,5.56,000 

530,000      2,805.0001       549.000 

2.194,000      3,538,000;  2,548,000 

106,000 


34.952.000 


Total  earning  assets.. 
Due  from  otlier  Federal 

Reserve   banks — Net.l  6.115.000 
Uncollected  items |l4,481 ,000 

Total  deductions  from 


gross  deposits 20,596.000 

5%  redemp.  fund  against 
Fed.  Res.  bank  notes 
All  other  resources 


26.561.000  18.865.000    5.819,000  43,089,00012,174,000 
5,918,000    1,152,000        704,000  11,376,000    2,255,000 


2,865,000   1,969,000    1,491.000 
1,097,000 


3,361,000 


91 ,885,000 28,759 ,000,36,441 ,000 21 ,986,000    8,014,000 


1,444,000 


58,420,00015,873,000 


9,478,000|  3,884,000'  5,227,000   3,042,00031,318.000'  4,029,000 

43,202,000:28,782,000;i4,272,000  11,148,000    9,343,000,28,240,000,11,485,000 


43,202,000 


38,260,000 


18,156,00016,375,00012,385,000,59,558,00015,514,000 


10,752,00010,287,000 
130,00011,756,000 


10,882.000 
1,859,000 
1,340,000 


57,018,000 


5,730,000 
2,163,000 


890,438,000 

467,845.000 

9,390,000 

1367673  000 
53,709,000 


1421382  000 


9,487,0001.30,948,000 
4,392,000|l74, 183,000 


14,081,000 


22,043,000 
8,849,000 
1,784,000 


32,676,000 


7,893,000 

3,970,000 

1,430.000 

46,000 


13,879.000.305,131.000 


1,201,000 

7,010,00013,472,000 


13,339,000 
6,6yo',o6o 


16,000 


68,000 


78,0001 


64,000 


7,010,000 


32,000 


Total  resources ,120822  000  858,822,000  138978000  159201 000 77,540 ,000 51, 587,000255487 000 70,912,000 70, 774,000 

LIABILITIES 


14,673,000'  6,670,000 


2,455,000 
1,500,000 


17,834,000 

8,910,000 
8,953,000 


42,422,000 

25,404,000 

1,249,000 


374,266,000 

a4, 740, 000 
197,058,000 


400,000 
16,000 


100,000 
218,000 


Capital  paid  in |  5,135,000    12,091,000 

Government  deposits... I  6,662,000      6,338,000 
Due    to    members — Re-'  | 

serve  account 70 ,603 ,000  515 ,814 ,000 

Due  to   non-members — 

clearing  account. 

Collection  items 

Due  to  F .  R .  banks — Net 


5.277.000    6,365,000;   3,444,000    2,387,000 
206,000    5,497,000;  8,445,000     b716,O00 


Total  gross  deposits. 


11,073,000 


88,338,000 


66,053,000  98,344,000  36,547,00025,604,000 

ii,3b7",o66,io,8V8',666  4,292,606 


11,879,000         

26,743,00024,841,000 
67,268,000         


028.042.000  91,100,000 


7,465.000    3,267,000]  2,523,000 
11,318,000    4,088,000    3,035,000 


147992  000 


18,976,000 


178280000 


43,000,000 


7,555,000 


54,709,000 


30,801,000 


1088,53000,55,511,000 


17,863,000  201,804,000 


500,000 
492,000 


3,197,000,   2,756,000 
5,712,000,   1,391,000 


3,240.000 
534,000 


43,610,000 


65,227,000 


7,055,000 


29,504,000 


2,826,000 
656,00p 


1 115148000  55,810,000  29,180,000 
F.R.  notes  in  act.  circul.  27,016,000,216, 321, 000  41, 471, 000;3/, 688, 000,18,280, 000  20, 020 ,000  69, 700 ,000  18, 936 ,000  24, 641 ,000 
F.  R.  B'k  notes  in  circul.i 
All  other  liabilities,  incl.l 
foreign  Govt,  credits.; 


333.000      2,308,000 


230,000 


36,000 


77,994,000  34,377,000 

24,834,00018,378,000 

2,828,000 


Total  liabilities 120822000858,822,000  138078000  15920100077,.540,00051,587.000  255487  000  76.912,00070.774,000  10885300055,511,000 


93,315,000,1998444000 


3,974.000    57,881.000 
4.789.000    56,765.000 

57,332.000,1192887000 

390,000    12,269.000 
3,327,000,132,053,000 


65,8.38.000  1393974000 
23,494,000,540,785.000 
2.828.000 

O.OOOJ     2.976.000 


93.315,0001908444000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks,     b  Overdraft. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUGUST  3  1917 


Boston. 


New  York. 


PhlladeVa. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St  Louis. 


Mtnneap. 


Kan.  CUy 


Dallas. 


San  Fran. 


Total. 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt 
In  hands  of  F.  R.  Agent. 

Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 


S 
55,680 
11.290 


000 
000 


453 
87 


S 

,160,000  66 
,470,000  10, 


44,390 
9,500 


000,305 

000126 


,690.000 
,020.000 


34,890,000,239.670,000 


21,210 
1 ,080 
2.000 

10.000 


000  193 
000 
000 
000 


,705,000 
,965,000 


Total 

Amt.  of  commerc'i  paper 
delivered  to  F.  R.  Agt 

F.  R.  notes  outstanding. 
F.R.  notes  held  by  banks 

F  .R.  notes  in  act  .circ'n 


37.000,000 
34,890,000;239,070.000 


10,115,0001   39,202,000    9..303,000 


S 

900,000 
196.000 


000,000  32 
,184,00011 


,704,000145 
500,000  5 


816,000 
940,000 


42,204,000  39,876,000 


220.000  8 

325.0001  2 
3.59,000,20 
.300,000  9.000,000 


1.810,000 
,060,000 
1,000.000 


s 

,980,000 
,787,000 


37,1.80 
6,931 


000 
000 


% 

106220000 
2,086,000 


31,100,000 
5,932,000 


38,640,000 
6,205,000 


42,720,000 
7,682,000 


36,920,000 
9,554,000 


% 

29,660 

3,573 


000 
,000 


983 
169 


,160,000 
490,000 


193,000 
690.000 


.30.249 
8,500 


000 
000 


103.-).34000 
27,300,000 


25,168.000 
4,340,000 


32,435,000 
0,590,000 


35,038,000 
9,440,000 


27,306,000 
8,401,000 


20,087,000 


813 
223 


070,000 
281,000 


18,503,000 


21,749.000 


70,234,000 


20,828,000 


25,845,000 


25,598,000 


18,905,000 


26,087,000 


.590,389,000 


11 


483.000 
,000.000 
,020,000 


3,442 

1 ,990 

13,340 

2,971 


,000 
000 
000 
000 


424,000 
,810  000 
,000.000 


42,204.000  39,870,000 


9,076,000 


34,890 
7,874 


000  239 
000  23 


070.000,42 
349,0001 


204,000;.39 

733.000:  2 


876,000 
188.000 


27,010.000  216,321,000  41,471,000  37,688.000 


18„503,000 


18,815,000 


21,749,000 
2,978,000 


17 

76,234,000 

17,199.000 


3,353,000 

898,000 

10,610.000 

5,937,000 


14,102,000 

997.000 

6,2.50.000 

4.490.000 


2. .370 .000 

1.1.58.000 

11,060.000 

11,010,000 


11,110,000 

981 ,000 

2,004,000 

4,810,000 


897 
25,190 


000 
000 


262 

22 

182 

122 


.328.000 
864,000 
653.000 
544,000 


20,828,000 


25,845,000 


25,598,000 


18,905,000 


26,087,000 


590,: 


5,952,000 


4,496,000 


11,337,000 


5,005,000 


,389,000 
133.478.000 


,503.000 
217.000 


21.749 
1,729 


000  76 
000  6 


234  000 
534,000 


20.828.000 
1,892,000 


25.845.000 
1.204,000 


25, .598 .000 
764,000 


18,905,000 
527,000 


26.087 
2„593, 


000 
000 


18.280.000 


20,020.000  69,700.000 


18.936.000 


24.641  000 


24.834.000 


18.378.000 


23.494.000 


.590 

49 


389,000 
604,000 


.540,785,000 


586 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Aug.  4.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  ease  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW   YORK   WEEKLY  CLEARING   HOUSE    RETURN. 


CLEARING  HOUSE 
MEMUEHS. 

Week  Ending 
Aug.  4  1917. 


Members  of  Federal 
Reserve  Bank. 
Bank  of  N.  Y.,  N.U.A. 
Merchants'  Nat.  H.ank. 
Mech.  &  Metals  Nat... 
National  City  Bank... 
Chcmlcal  Nat.  Hank..- 

Atlanllc  Nat.  Bank 

Nat.  Butchers  &  Drov. 
Amerlcan  Exch.  Nat... 
Nat.  Bank  of  Coram.. 
Chat.  &  Phenix  Nat... 
Hanover  Nat.  Bank  — 
Citizens'  Nat.  Bank... 
Market  &  Fulton  Nat.. 
Corn  Exchange  Bank.. 
Importers'  &  "Trad.  Nat. 

Nat.  Park  Bank 

East  River  Nat.  Bank. 

Second  Nat.  Bank 

First  Nat.  Bank 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat.  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  Nat.  Bank 

Liberty  Nat.  Bank 

Coal  &  Iron  Nat.  Bank. 
Union  Exch.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

State  Banks. 

Bank  of  Manhattan  Co 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank 

People's  Bank 

Metropolitan  Bank 

Bowery  Bank 

German-American  Bank 
Fifth  Avenue  Bank.. 
German  Exchange  Bank 

Germanla  B.ank 

Bank  of  the  Metropolis 

West  Side  Bank 

N.  Y.  Produce  Exch._ 
State  Bank 


Totals,  avge.  for  week 


Totals, 
Totals, 
Totals, 
Totals, 


actual  condition 
actual  condition 
actual  condition 
actual  condition 


Capital. 


Net 
Profits. 


/Nat.  Banks  June  20 \ 
ISlate  Banks  June  20/ 


$ 
2,000, 
2,000. 
0,000, 

25,000, 

3,000, 

1,000, 

300, 

5,000, 

25,000, 
3,500, 
3,000, 
2„5,50, 
1,000, 
3,500 
1,500 
5,000 
250 
1,000 

10,000 

4,000 

500 

10,000 
1,000 
1,000 
250 
1,000 
1,000 
1,000 
1,000 
1,000 
1,500 


000 
000 
000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
000 
000 
,000 
,000 
,000 


5 

2 

9 

c45 


123,850,000 


217,811,900 


Aug.  4 

July  28... 
July  21... 
July   14... 


Not   Mem 

2,050,000 

1,500,000 

500,000 

500,000 

200,000 

2,000,000 

250,000 

750,000 

100.000 

200,000 

400,000 

1,000,000 

200,000 

1,000,000 

1,500,000 


bers   0/ 

5,283, 

6,8,54, 

1,337, 

994 

488, 

2,109 

806, 

848, 

2.431 

831 

778 

2,244 

110 

977 

587 


12,150,000 


Aug.  4. 
July  28. 
July  21. 
July   14. 


.Co 


Trust  Companies. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.  S.  Mtge.  &  Trust  Co. 
Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co. 
Lawyers  Title  &  Tr, 

Columbia  Trust  Co 

Peoples  Trust  Co 

New  York  Trust  Co.. 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

Grand  aggregate,  avge 
Comparison  prev.  week 

Grand  aggregate,  actual 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


Not  Mem 
1,500,000 

11,250,000 
2,000,000 
5,000,000 

25,000,000 
1,000.000 
4,000,000 
5,'OO0,0O0 
1,000,000 
3,000,000 
1,000.000 
1,000,000 
2,000,000 


62,750,000 


Aug.  4(. 
July  28. 
July  21  . 
July   14. 


198,750,000 


condition 


condition 
condition 
condition 
condition 


% 

220,000 
509,500 
979,400 
955,600 
,676,100 
871,800 
84,200 
,315,100 
,230,000 
,294,200 
,601,300 
,594,800 
,107,800 
,875,900 
868,000 
,807,900 
85,100 
627,000 
,399,900 
,558,900 
299,800 
603,100 
990,. 500 
,302,700 
432,000 
,168,300 
,001,900 
848,300 
,170,900 
142,900 
123,000 


Loans, 

Discounts, 

Investments, 

&c. 


Fed 
800 
500 
600 
,200 
.000 
,400 
.200 
,000 
,000 
,900 
,100 
,300 
,000 
,600 
,100 


Average. 
S 

41,793,000 
23, .549, 000 

131,330,000 

4.54,265,000 

53,119,000 

14,732,000 

2,363,000 

98,009,000 

273,887,000 
70,1.56,000 

134,710,000 
31,784,000 
10,812,000 

103,9.30,000 
,33,245,000 

170,994,000 

2,722,000 

19,187,000 

162,970.000 

85,994,000 

9, .529,000 

245,920.000 
19,072,000 
10,223.000 
0,873,000 
43,015,000 
72,504,000 
10,-528,000 
12,169,000 
12,098,000 
25,897,000 


Gold. 


2,388,951,000 


2,388,260,000 
2,413,707,000 
2,407,703.000 
2,511,941,000 


eral    Reserve 

49,9.35,000 

35,374.000 

13,246,000 

9,642,000 

3,071,000 

17,666.000 

4,251,000 

6,484,000 

17,078,000 

5,227,000 

6,511,000 

15,707,000 

4,053.000 

17,.331.000 

22,497.000 


26,681,700 


bers   of 
3,194, 

16,268 
4,619, 

12,454 

28,274, 
1,224 
5,378, 
6,547, 
1,537 

11,664 

1,282 

526 

5,067 


Fed 
900 
100 
300 
900 
400 
100 
600 
700 
900 
500 
100 
000 
,500 


98,040,000 


342,533,600 


Aug.     4... 


.Tuly  28... 

July  21... 

July  14... 

July  7... 


228,073,000 


228,354.000 
227,259,000 
224,511,000 
223,961,000 


eral    Reserve 
.35,029,000 

256,435.000 
66.421,000 
43,792,000 

418,348,000 
10,384,000 
25,089,000 
91,250,000 
24,117,000 
75,468,000 
19,432,000 
13,777,000 
56,179,000 


1,135,721,000 


1,139.588,000 
1,1.32.572,000 
1,129,609.000 
1,150,918,000 


3,752,745.000 
—18,935.000 


3,756,208,000 
—17,330.000 


3,773, .538,000 
3,701,823,000 
3,886,820,000 
3,845,208,000 


Average 
S 

293.000 

118,000 

6,960,000 

1,9.39.000 

481,000 

200,000 

?,Z  .000 

2,092,000 

3,034,000 

1,776,000 

9,307,000 

133.000 

377,000 

2,1. 56 .000 

465,000 

9.57,000 

36,000 

175.000 

2,229,000 

1,428,000 

247,000 

6,226,000 

390,000 

168,000 

61.000 

828,000 

1,029,000 

220,000 

154,000 

97,000 

451,000 


Legal 
Tenders. 


44,074,000 


42,345.000 
43,982,000 
43,211,000 
53,262,000 


18,894.000 
19,732,000 
19,057.000 
22,270,000 


Bank. 

4,916,000 

5,113,000 

991,090 

391,000 

166,000 

1,963,000 

365,000 

884,000 

2, .306 ,000 

348,000 

673,000 

825,000 

320.000 

1.295,000 

2,202,000 


32,758,000 


22,723,000 
22,738,000 
21,338,000 
21,275,000 


Bank. 
1,830,000 

21,924,000 
4,824,000 
2,200,000 

39,1.52,000 
676.000 
1,255,000 
5,739,000 
1,208,000 
6,237,000 
1,4.57,000 
901,000 
4,838,000 


92,241,000 


98,406.000 
109707000 
99.877,000 
92.302,000 


159073  000 
-15304  000 


176427000 
164426  000 
166839  000 
166408000 


Average. 

$ 
174,000 
115,000 
4.33.000 
3,216,000 
387 ,000 
251,000 

39,000 

903,000 

2,393,000 

661,000 

1,535,000 

57,000 

36,000 

420,000 

1,065,000 

504,000 

31,000 

84,000 
731,000 
529,000 

48,000 

2,858,000 

423,000 

127,000 

84,000 
635,000 

88,000 
134,000 

73,000 

71,000 
193,000 


Silver. 


18,358,000 


25,312,000 


24,122,000 

6,416,000 

26,302,000 

26,408,000 


602,000 

1,124.000 

240.000 

251,000 

70,000 

345,000 

24,000 

93,000 

224,000 

38,000 

47  ,000 

237,000 

115,000 

263,000 

549,000 


4,222,000 


4,027,000 
4,301,000 
5,199,000 
6.043,000 


400,000 

88,000 

122.000 

187,000 

598.000 

71,000 

424,000 

245,000 

98,000 

117,000 

423,000 

80.000 

62,000 


2,915,000 


2,959.000 
2,729,000 
3,088.000 
4,224,000 


25,495,000 
-2,370,000 


25,880,000 
—882,000 


26,762.000 
27,344,000 
32,537,000 


Average 
$ 

97,000 
518,000 

4,003,000 

1,007,000 
871,000 
273.000 
55,000 
736,000 
986,000 
911,000 

1,339,000 
751,000 
400.000 

2,0."i8,000 
138,000 
870,000 
125,000 
411,000 

1,241,000 

2,667,000 
120.000 

2,2.54,000 
153,000 
303,000 
190,000 
837,000 
159.000 
173,000 
264.000 
212,000 
590,000 


388,000 
.520.000 
309.000 
335,000 
146,000 
749,000 
55,000 
37  ,000 
.195,000 
116,000 
161,000 
435.000 
96,000 
471,000 
548,000 


5,621,000 


5,560,000 
5,624,000 
5,787,000 
5,936,000 


239,000 
250,000 
134,000 
120,000 
347,000 
78,000 
72,000 
617.000 
241,000 
110,000 
161,000 
273,000 
272,000 


2,914,000 


2,541,000 
3,413.000 
3.160.000 
3,361,000 


•33,847,000 
-2.054.000 


32,223.000 
-3,230.000 


35,4,53,000 
35,249,000 
35,705,000 


National 

Bank 

and 

Federal 

Reserve 
Notes. 


Average 
S 

1.55,000 

55,000 

176,000 

1,107,000 

73,000 

22,000 

10,000 

323,000 

108,000 

632,000 

196,000 

56,000 

347,000 

1,979,000 

29,000 

336,000 

9,000 

130,000 

17.000 

70,000 

102.000 

295.000 

427,000 

94.000 

34.000 

82,000 

362,000 

16,000 

83,000 

21,000 

129,000 


7,475,000 


7,271,000 
7,782,000 
7,783,000 
8,689,000 


200,000 
48,000 

247,000 

134,000 
27,000 

103,000 
42,000 
4,000 
22,000 
77,000 
90,000 

140,000 
38,000 

118.000 

366,000 


1,656,000 


1,488.000 
1,770,000 
1,740,000 
2,044,000 


269,000 
521,000 
162,000 
163,000 
590,000 

29,000 

45,000 
376,000 
208,000 

74,000 
132,000 

51,000 
521,000 


3,141.000 


2,975,000 
3,148.000 
3.457.000 
3,292,000 


12,272,000 
—910,000 


11,734,000 
— 966,000 


12,700,000 
12.980,000 


Reserve 

Willi 

Legal 
Deposi- 
taries. 


Average. 
S 

4,845,000 

2,757,000 

28,625,000 

98,934,000 

9,130,000 

2,083,000 

221,000 

13,942,000 

54,974,000 

9,838,000 

28,872,000 

4,127,000 

1,833,000 

15,651,000 

4,601,000 

20,901,000 

452,000 

2,091,000 

47,364,000 

16,074,000 

1,305,000 

41.805,000 

2,861,000 

1,424,000 

664.000 

14,645,000 

15,869,000 

1,573,000 

1,382,000 

1,300,000 

3,284,000 


453,487,000 


462,873,000 
381,239,000 
430,6.54,000 
339,018,000 


16,115,000 


669,000 
429,000 
180,000 


231,000 
297,000 


199,000 
332,000 
848,000 
238,000 
,168,000 
,012,000 


21,718,000 


17.991.000 
17,553,000 
13,932,000 
10,890,000 


1,389,000 

11,2/0,000 

2,600,000 

1,342,000 

18,793,000 

405.000 

857,000 

3,516,000 

1,095.000 

3,105,000 

938,000 

639.000 

2,554,000 


48,512.000 


49,144,000 
48,956,000 
48,389,000 
49,630,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
S 


518,000 
74,000 


4,000 


219,000 

73,000 

1,809,000 


2,697,000 


2,502,000 
1,714,000 
1,741,000 
2,162,000 


3,161,000 

17, .501, 000 

4.080,000 

1,391,000 

1,902,000 

1,011.000 

287,000 

4,031,000 

1,400,000 

3,344.000 

1,033,000 

194,000 

2,132.000 


41,467,000 


39,988,000 
42,578.000 
16,501,000 
28,937,000 


.523.717,000 
+  46164  000 


530.008.000 
4-82260000 


447,748,000 
492.975,000 


14,025,000  399,538,000 


36,673,000  36,088,000  dl3185000  532,647,000 


Net 
Demand 
Deposits. 


Average. 

S 
33,691,000 
18,987.000 

138,7.32,000 

476, .32 1.000 

48,908,000 

13„544,000 

1,938,000 

85,566.000 

272,145,000 
68,192,000 

150,960.000 
28,439,000 
10,665,000 

103.087.000 
28, .390 .000 

1.58,464,000 

2,881,000 

15.477,000 

166,826,000 

93,751,000 

9,981,000 

239,842,000 
18,973,000 
9,2.50.000 
5,540,000 
55,300,000 
68,417,000 
10,439,000 
10.874,000 
10,177,000 
24, .34  7, 000 


2,380,164,000 


Net 

Time 

Deposits. 


Average. 

% 
3,452,000 
107,000 
6, .337 ,000 
7,388,000 
1,424.000 
1.079,000 


9,562,000 

10.1.52,000 

0,711,000 

'335',666 


100,000 
3,358,000 


1,255.000 
205,000 


22,723,000 

29,000 

200.000 

384,000 

16,000 

2,325,000 

425,000 

456.000 

560,000 

1,416,000 


80,199.000 


2,383,701,000  81,957.000 

2,332,276,000,76,783,000 

340,541,000  75,921,000 

2,379,612,000  70,859,000 


61,970,000 

34,054,000 

13,419,000 

9,542,000 

2,996,000 

16,489,000 

3,845,000 

6,276.000 

18,082.000 

4,642,000 

6,544,000 

14,131,000 

3,964,000 

17,658,000 

25,201, OQO 


238,819,000 


^234. 796.000 
233.212,000 

r228,466,000 
230,816,000 


27,786.000 

225.380,000 

52,184,000 

26,841,000 

375,862,000 

8,120,000 

17,140.000 

70,329.000 

^21,887,000 

61,717.000 

'[18.7.54.000 

;.  12.783.000 

51.070,000 


969,853,000 


982.320.000 
978,726.000 
966.023.000 
992.319,000 


44,164,000 
+  3430  000 


44,292.000 
21,242.000 
31,099,000 


33588836 ,000 
+  21,461,000 


b3600S17,000 
+  56,603,000 


26,000 

146,000 

35,000 


National 
Bank 

Circula- 
tion. 


Average. 

$ 

781 ,000 

1,853,000 

3,772,000 

1,782,000 

442,000 

150,000 

48,000 

4,918,000 

1,738',666 
200,000 

1,017,000 
122,000 


51,000 
3,544.000 

50,000 
758,000 
4,582,000 
640,000 
199,000 
650,000 
889,000 
399.000 
248,000 

70,000 
499,000 
414.000 
396,000 

50,000 


30,262,000 


.30,215,000 
30,1.57,000 
29,960,000 
29,754,000 


180.000 


35,000 


422,000 


421.000 
404,000 
425,000 
418,000 


4,586.000 

29,856,000 

13,239.000 

1,692.000 

38,077,000 

710.000 

721.000 

20,197,000 

089,000 

6,677,000 

1,573.000 

1.599.000 

4,032.000 

123948000 


122815000 
125240000 
124602  000 
123311000 


204569000 
+  3950  000 


205193000 
+  2766  000 


b3544214.000  202427000  30,157,000 
b3 535030 000  200948000  29,900,000 
b3602747000l  194588000129,754,000 


.30.262,000 
+  176,000 


30,215,000 
+  58,000 


33,793,000  b35883  28,00019264200029,669,000 


a  U.  3.  deposits  deducted,  8149.616,000.     b  U.  9.  deposits  deducted,  $149,461,000.     c  Includes  capital  set  aside   for  foreign   branches, 
bank  notes"  and  "Federal  Reserve  notes"  previously  reported  separately,  now    consolidated. 


56,000,000.     d  "National 


1 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dec 

e  from 
PreviovtWeek 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dec. 

e  from 
PreviousWeek. 


Members  Federal 
Reserve  Bank... 

State  Banks* 

Trust  Companies* 

Total  Aug.  4... 
Total  July  28... 
Total  July  21... 
Total  July  14... 


S 

(c) 

34,2.57,000 
101,211.000 


t 

453,487,000 
21,718,000 
48,512,000 


S 

453.487,000 

.55,975.000 

149,723.000 


$        S 

311,827,290141,6.59.710 

42,987,420'  12,987.580 

145.477,950;  4,245,050 


$ 

+  39.060.240 

+  1,375,420 

—13,581,400 


S 

(d) 
33,798,000 


462,873,000 
17,991.000 


106,881,000  49,144,000 


S  S 

462,873.000  312,339.840 

51.789.000    42.263.280 

156.025,000  147,348,000 


135,468.000  523,717.000  659,185,000.500.292,6601.58,892,340 
151.716,000  477.553.000  629,269,000  497,230.920132.038,080 
135, 785 .000'418, 834. 000  554, 619, 000  489, 465. 459  65,153,5.50 
136,014,000  474,255,000  610,269,000  503,977,690106,291,310 


150.533,160 
9,525,720 
8,677.000 


+  74,793,530 

—482,120 

—12,467,100 


+  26,8.54,260  |140.679 ,000  5.30 .008.000  670. 687.000  501. 951. 120  168. 735.880 
+  66,884.. 530  !l53.430.000  447, 748.000  601, 178.000404.286.430  106.891. 570 
— 41, 137, 760  1143, 640, 000  492 .975. 000  636. 621. 000  402. 575. 290  144. 045. 710 
-135,019,260'il38,477,000 399,538,000  !>38.015,00O501. 870.060'  36,144,940 


+  61,844,310 

—37,154,140 

+  107,900,770 

—242,308,050 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  reauired  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  4,  52,405.970:  July  28,  32.289,330:  July  21.  ?2, 315, 5.80:  July  14,  82,110.320. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bahk  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  4,  $2,458,710:  Jtily  28,  $2,303,400:  July  21,  S2. 277. 630:  July  14.  S2. 125. 770. 

c  .Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Aug.  4,  S95, 219,000;  July  28,  599,615,000; 
July  SI.  $97,452,000:   July  14.  $110,207,000. 

d  Amount  of  cash  In  vault,  which  Is  no  longer  eoonted  as  reserve  for  members  of  tTieFeael'al  Reserve  Bftnl:,  wasftH  follows:  Aug-  4,  S92 ,632 ,000:  July  28,  $97,912,000 
July  31,  $90,533,000;  JHly  14,  $110,629,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 

Aug.  4. 

Loans  and  investments 833,405,200 

Specie 60,227,100 

Currency  and  bank  notes 9,758,700 

DuefromF.  R.  Bank  ot  New  York 2,166,000 

Total  deposits 1,038,517,500 

Depoa'ts  eliminating  amounts  due  from  reserve 
depositaries  and  from  other  banks  and  trust 
companies  in  N.  Y.  City,  and  exebanges  and 

U.  S.  deposits.- 832,607,000 

Resei-ve  on  deposits 226,092,200 

Percentage  of  reserve,  29.2%. 

RESERVE. 

State  Banks 


previous  week. 

Dec.  14,274,000 
1,739,000 
6,289.900 
1,166,000 
1,406,200 


Dec. 
Dec. 
Inc. 
Dec. 


Dec.  14,112,900 
Inc.     1,868,100 


Cash  in  vaults 811,730,700 

Deposits  In  banks  and  trust  cos 17,377,200 


10.57% 
15.66% 


—Trust  Companies — 
$60,421,700  9.10% 
136,562,000     20.68% 


Total $29,107,900     26.23%     §196,984,300     29.68% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  fiouTei. 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

S 

$ 

S 

$ 

$ 

S 

May  12... 

4,410,790,7 

4,435,448,8 

462,801,5 

49,577,7 

512,379,2 

460,530,6 

May   19--- 

4,462,874,0 

4,459.324,2 

490,314,9 

54,030,7 

544,345,6 

461,187,3 

May  26--. 

4,509,946,4 

4,697,379,1 

473,596,9 

52,029,4 

526,226,3 

476,879,4 

June     2--. 

4,568,490,8 

4,510,318,2 

475,815,8 

51,011,1 

526,826,9 

448,008,4 

June     9 

4, .595, 549. 2 

4,501,821,4 

422,145,7 

49,912,3 

472,058,0 

426,299,4 

June   16--- 

4,663,499,0 

4,469,643,2 

384,989,4 

53,462,7 

438,452,1 

433,165,4 

June  23-.- 

4,674,045,6 

4,326,840,6 

329.535,0 

53,222,1 

382,757,1 

436,413,5 

June  30-.. 

4,687.753,2 

4,301,435,6 

291,239,7 

53,677,3 

344,917,0 

510,708,4 

July     7... 

4,717,858,8 

4,347,431,5 

266,628,2 

56,170,5 

322,798.7 

611,983,4 

July    14-.- 

4,710.961.4 

4,470,813,5 

259.984,4 

57,716,8 

317,701,2 

619,631,5 

July    21--- 

4,648,509.3 

4,357,673.4 

253,222,4 

51,494,8 

304,717,2 

542,251,6 

July    28-- 

4,619,359,2 

4,414,094,9 

272,244,7 

50,081,6 

322,326,3 

622,761,8 

Aug.     4-_- 

4,586,150,2 

4,421,443,0 

253,147,1 

42,216,7 

295,363,8 

677,656,8 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,'"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  4. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  Investments-. 
Change  from  last  week. 


Specie 

Change  from  last  week- 


Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week 


State  Banks 

in 

Oreater  N.  Y. 


23,950,000 

42,309,900 

431,103,900 
+  1,310,200 

34,786,900 
—1,465,000 

17,8^0,000 
—1,352,800 

28,472,400 
+  1,675,400 

552,800,500 
—7,651,800 

117,833,200 
+  890,200 

26.0% 
26.5% 


Trust  Cos. 

<n 

Greater  N.Y. 


i 

84,550,000 

179,277,600 

1,869,618,400 
—6,333,300 

147,770,400 
—15,275,900 

12,639,.500 
—9,413,800 

5,533,500 
+  1,144,300 

2,251,876,500 
+  21,441,600 

404,987,100 
— 8,804,700 

24.0% 
24.4% 


State  Banks 

outside  of 

Oreater  N.  Y. 


12.238,000 

15.228,300 

181,408,200 
+  1,794,500 


192,723,600 
+  575,000 

30,273,500 
—841,400 

18.8% 
19.5% 


Trutt  Cos. 

outside  of 

Oreater  N.Y. 


18.451,200 

18.123,900 

301,565,300 
—3,542,100 


310,382,300 
—2,315,500 

37,951,000 
+  2,578,200 


16.0% 
14.5% 


+  Increase  over  last  week.    — Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 

Legal 
Tenders. 

&  Federal 

Reserve. 

Legal 
Deposi- 

with Legal 
Deposi- 

Net 

Net 

Week  Ending  Aug.  4   1917. 

/Nat.  banks  June  20\ 

Oold. 

Silver. 

Demand 

Time 

Circula- 

\ State  banks  June  20/ 

Notes . 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

.iverage. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

S 

S 

$ 

S 

S 

S 

$ 

S 

$ 

S 

S 

S 

Battery  Park  Nat .  Bank 

400,000 

442,700 

5,796,000 

126,000 

66,000 

72,000 

4,000 

977,000 

1,021,000 

5,718,000 

91,000 

195,000 

First  Nat.  Bank,  Brooklyn 

300,000 

697,800 

6,403,000 

57,000 

16,000 

96,000 

8,000 

521,000 

632,000 

5,000,000 

550,000 

292,000 

Nat.  City  Bank,  Brooklyn 

300,000 

625,500 

5,834,000 

86,000 

42,000 

98,000 

11,000 

526,000 

689,000 

4,831,000 

417,000 

119,000 

First  Nat.  Bank,  Jersey  City- 

400,000 

1,318,200 

6,174,000 

243,000 

363,000 

79,000 

67,000 

850,000 

4,118,000 

5,480,000 

396,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

768,700 

5,433,000 

107,000 

11,000 

77,000 

104,000 

310,000 

914,000 

3,996,000 

427,000 

196,000 

First  Nat.  Bank,  Hoboken 

220,000 

629,400 

6,734,000 

50,000 

7,000 

26,000 

51,000 

302,000 

939,000 

2,541,000 

3,370,000 

218,000 

Second  Nat.  Bank,  Hoboken- 
Total .       . 

125,000 

338,200 

5,817,000 

36,000 

17,000 

49,000 

12,000 

272,000 

465,000 

2,836,000 

2,391,000 

98,000 

1,995,000 

4,820,500 

42,191,000 

705,000 

522,000 

497,000 

257,000 

3,758,000 

8,778,000 

30,402,000 

7,246,000 

1,514,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

453,300 

2,392,000 

162,000 

11,000 

45,000 

20,000 

113,000 

27,000 

1,879,000 

Colonial  Bank... 

400,000 

1,003,400 

8,420,000 

436,000 

170,000 

492,000 

63,000 

538,000 

522,000 

8,964,000 

Columbia  Bank 

300,000 

725,100 

9,538,000 

659,000 

19,000 

276,000 

130,000 

553,000 

331,000 

9,214,000 

International  Bank 

500,000 
200,000 

1.33,000 
500,800 

4,297,000 
7,813,000 

347,000 
666,000 

5,000 
45,000 

54,000 
159,000 

73,000 
84,000 

243,000 
484,000 

729,000 
312,000 

4,042,000 
7,757,000 

213,000 
308,000 

Mutual  Bank  _       

New  Netherland  Bank 

200,000 

226,000 

4,350,000 

122,000 

49,000 

190,000 

164,000 

267,000 

5,000 

4,381,000 

276,000 

W.  R.  Grace  &  Co.'s  Bank.-- 

500,000 

562,700 

5,867,000 

302,000 

1,000 

150,000 

896,000 

2,374,000 

2,835,000 

Yorkvllle  Bank 

100,000 

564,500 

6,684,000 

500,000 

85.000 

218.560 

101,000 

436,000 

210,000 

7,259,000 

7,000 

Mechanics'  Bank ,  Brooklyri- . 

'  1,600,000 

781,800 

19,723,000 

882,000 

180,000 

711,000 

323,000 

1,205,000 

2,327,000 

20,078,000 

.50.000 

North  Side  Bank.  Brooklyn-. 
Total .      . 

200,000 

173,400 

4,683,000 

267,000 

53,000 

97,000 

53,000 

231,000 

390,000 

4,224,000 

400,000 

4,100,000 

5,124,000 

73,767,000 

4,343,000 

618,000 

2,242,000 

1,011,000 

4,220,000 

5,749,000 

70,172,000 

4,089,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co . ,  Brooklyn 

500,000 

1,095,800 

9,604,000 

510,000 

43,000 

24,000 

82,000 

374,000 

1,056,000 

7,485,000 

1,237,000 

Mechanics'  Tr.  Co.,  Bayonne 
Total 

200,000 

335,000 

6,793,000 

104,000 

45,000 

77,000 

66,000 

195,000 

509,000 

3,897,000 

3,026,000 

700,000 

1,430,800 

16,397,000 

614,000 

88,000 

101,000 

148,000 

569,000 

1,565,000 

11,382,000 

4,263,000 

Grand  aggregate 

6,795,000 

11,375,300 

132,355,000 

5,662,000 

1,228,000 

2,840,000 

1,416,000 

8,.547,000 

16,092,000 

all  1,956,000 

15,598,000 

1,514„000 

Comparison  previous  week 

—764,000 

—143,000 

+  12,000 

—160.000 

—108,000 

—547,000 

+  2671000 

—2,680,000 

+  360,000 

+  2,000 

Grand  aggregate  .July  28 

6,795,000 

11,375,300 

133,119,000 

5,805,000 

1,216.000 

3,000,000 

1,524,000 

9,094,000 

13,421,000 

all4,6.36,000 

15,238,000 

1,512.000 

Grand  aggregate  July  21 

6,795,000 

11,375.300 

1.33,104,000 

6,335,000 

1,280.000 

2,986,000 

1,430.000 

9,419,000 

13,128,000 

all5,591,000 

15,337.000 

1,515,000 

Grand  aggregate  July    14 

6,795.000 

11,319,900 

131.3.55,000 

6,210,000 

1,419,000 

3,301,000 

1,483,000 

9,930,000 

13,792,000 

nll5,285,000 

14,644,000 

1,514,000 

Grand  aggregate  June    7 

6,795,000 

11,235,600 

132,552,000 

6,018,000 

1,346,000 

3,253,000 

•1,408,000 

9,015,000 

14,628,000 

all4,921,000 

14,194,000 

1,509,000 

Grand  aggregate  June  30 

6,995,000 

11,235,600 

132,209,000 
onal  bank  nt 

6,543,000 
)te3"  and  " 

1,483,000 

3,229,000 

*1, 304,000 

9,6O7,00C 

12,414,000 

all4,012,000 

13,618,000 

1,515.000 

a  U.  S.  deposits  deducted 

,  $4,441,000.     •  "Natl 

Federal  Re. 

serve  notes 

"  previous 

y  reported 

separately 

now  consoil 

dated. 

Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  diac'ts  &  investments- 
Individual  deposits.  incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  A  In  F.  R.  Bank 

Reserve  exceea  in  bank  and 

Federal  Reserve  Bank 


Aug.  4. 
1917. 


Change  from 
■nrevinus  iceek. 


S5.677 

455.781 

3.58,203 

124,2.30 

33.845 

18,194 

73,688 

54,966 


,000  Inc. 
.000  Deo. 
000  Inc. 
,000  Dec. 
000  Deo. 
,000  Inc. 
000  Ino. 
,000  Deo. 


322,000 
7,5.58,000 
2,3F)0,00O 
2,784,000 

310.000 
3,007,000 
3,868,000 
3,144,000 


July  23 
1917. 


$5,655 

463,3.39 

355,843 

127,014 

34,1.55, 

15,097, 

09,820 

58,110, 


000 
,000 
OOO 
000 
000 
000 
000 
000 


14,896,000  Deo.    2,395,000l  17,291,000 


Jvly  21 
1917. 


S5 

471 

369 

134 

36 

17 

75 

58 


.666,000 
.388,000 
589,000 
014.000 
204,000 
290,000 
976,000 
804,000 


16,684,000 


^Philadelphia  Banks.— Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  Issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Two  cipher)   (00)   omitted. 


Capital  as  of  June  20 

Surplus  .'ind  profits  June  20 
Loans,  disc'ts  &  Investm'ts 
ExcbanKCS  for  Clear. House 

Duo  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.depositsCnot  included) 
Res've  with  Fed.  Res.  Bk. 
Cash  reserve  in  vault 

Total  reserve  held 

Reserve  required 

Excess  reserve 


Week  ending  Aug.  4  1917. 


Nat.  Banks  Trust  Cos.       Total 


820,475,0 

40,072,0 

395,911,0 

19,741,0 

118,382,0 

159,814,0 

334,149,0 

3,8.52,0 

497,815,0 


511,000,0 
33,428,0 

152,918,0 
2,676,0 
3,078,0 
3,686,0 

131,456,0 

13'5,"lV2',6 


40,517,0 
17,896,0 
.58,413,0 
35,700,0 
22,713,0 


14, .535,0 

7,271,0 

21,806,0 

19,318,0 

2,488,0 


531,475.0 

79,500,0 

548,829,0 

22,417,0 

122,060,0 

103,. 500,0 

465,605,0 

3,8.52,0 

632,9.57,0 

14,421,0 

55,0.52,0 

25,167,0 

80,219,0 

55,018,0 

25,201,0 


July  28 
'  1917. 


.5554 

18 

117 

164 

467 

3 

625 

20 

55 

26 

82 

55 

27 


,567,0 
849,0 
609,0 
547,0 
260,0 
519,0 
,326,0 
684.0 
9!)0.0 
116.0 
.lOfl.O 
.060,0 
,048,0 


July  21 
1917. 


S556 

19 

110 

165 

459 

3 

628 

23 

57 

37 

84 

05 

39 


,952.0 
275,0 
756,0 
,628,0 
471,0 
,428,0 
,427,0 
412,0 
,767,0 
,024,0 
,791 ,0 
156,0 

esa,o 
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Wall  Street,  Friday  Night,  Aug.  10  1917. 
The  Money  Market  and     Financial  Situation. — The 

security  markets  have  maintained  a  strictly  holiday  atti- 
tude throughout  the  week.  Other  than  the  discussion  in 
Congress  of  controlling  food  supplies  and  prices  of  prac- 
tically everything  needed  by  the  Government  and  its  Allies 
in  the  war  Wall  Street  has  been  chiefly  interested  in  bank 
statements  and  the  money  market.  During  the  week 
ending  last  Saturday  the  New  York  bank's  surplus  reserve 
increased  nearly  $62,000,000,  yet  call  loans  rates  advanced 
to  4%  on  Tlmrsday  of  this  week.  This  rate  was  tem- 
porarily caused  by  payment  for  the  new  $300,000,000 
Government  Certificates  and  the  Canadian  loan  of  $100,- 
000,000,  conjointly.  Early  in  the  week  $8,000,000  in  gold 
came  in  from  Canada  and  later  shipments  have  been  made 
to     Japan. 

The  monthly  crop  estimate  was  not  what  had  been  ex- 
pected, but  was  disappointing  only  as  to  wheat.  The 
estimate  for  the  entire  wheat  crop  is  for  a  total  of  653,000,- 
000  bushels,  which  is  13,000,000  more  than  last  year's  crop, 
but  is  about  370,000,000  bushels  less  than  the  harvest  of 
1915.  The  estimate  for  all  other  cereals  is,  however,  in  ex- 
cess of  expectations.  If  present  prospects  are  realized  the 
com  crop  will  exceed  last  year's  by  about  600,000,000  bush- 
els, so  that  perhaps  the  shortage  of  wheat  will  be  fully  made 
up  by  the  abundance  of  other  crops. 

Foreign  Exchange. — In  sterUng  exchange  there  were  no 
new  features,  quotations  being  maintained  on  the  former 
arbitrary  basis.  The  Continental  exchanges  were  more  or 
less  nervous.  Rubles  declined  sharply  on  reports  of  the  ill- 
ness of  the  Russian  Premier,  but  subsequently  recovered. 
The  neutral  exchanges  showed  a  reactionary  tendency. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72@4  72 Ji 
for  sixty  days,  4  7555@4  75  9-16  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75?i;  sixty  days,  4  71?^;  ninety  days, 
4  695-^,  and  documents  for  payment  (sixty  days),  4  71%.  Cotton  for 
payment,  4  753^,  and  grain  for  payment,  4  755^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  85  for 
long  and  5  79  for  short.  Germany  bankers'  marks  were  not  quoted  for 
sight,  nominal  for  long  and  nominal  for  short.  Amsterdam  bankers' 
guilders  were  41  }<  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

Tlie  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —         Sixty  Days. 
High  for  the  week.  .  .     4  72  % 
Low  for  the  week 4  72 

Paris  Bankers'  Francs — 

High  for  the  week 5  82 

Low  for  the  week 5  85 

Germany  Bankers'  Mar/cs — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 41  H 

Low  for  the  week 41% 


Checks. 
4  75  9-16 

4  7555 

5  76)-^ 
5  78M 


Cables. 
4  76  7-16 

4  76  7-16 

5  75J^ 
5  77H 


42  M 
42 


42  5-16 
42  1-16 


Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston,  par. 
St.  Louis,  15c.  per  $1,000  discount  bid  and  5c.  discount  asked.  San  Fran- 
cisco, 10c.  per  $1,000  premium.  Montreal,  $1  25  to  $1  5625  per  $1,000 
premium.  Minneapolis,  10c.  per  $1,000  premium.  Cincinnati,  par. 
New  Orleans,  sight,  50c.  per  $1,000  discount,  and  brokers,  50c.  premium. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
dull,  narrow  and  practically  featureless.  Except  in  one  or 
two  cases  changes  in  quotations  are  unimportant,  and  are 
about  equally  divided  between  higher  and  lower.  The 
Hudson  &  Manhattans  have  been  more  active  than  usual 
and  the  income  5s  sold  up  3  J^  points  from  last  week's  closing 
price.  A  list  of  the  other  relatively  active  issues  includes 
Atchison,  Chesapeake  &  Ohio,  Rock  Island,  Interboro  R.  T., 
Missouri  Pacific,  New  York  Central,  Southern  Pacific  and 
Union   Pacific . 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $9,000  4s,  coup.,  at  104^  to  105}4 
and  a  large  amount   of   the   Liberty   Loan  at  99.40-99.76. 

For  to-day's  prices  of  all  the  different  issues    and  for  weekly 
ranges  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  substantially  larger  than  for  some  time  past  the 
market  for  shares  has  been  irregular.  Fluctuations  were, 
however,  generally  narrow,  the  tone  of  the  market  being 
influenced  chiefly  by  news  from  the  legislative  haUs  at 
Washington,  and  the  business  transacted  was  almost  wholly 
in  the  hands  of  professional  operators  on  the  floor  of  the 
Exchange. 

In  the  railway  list  there  were  few  exceptional  featiires. 
Among  the  latter  St.  Paul  was  conspicuous  for  covering  a 
range  of  nearly  6  points  and  closing  with  a  net  loss  of  43-^. 
Canadian  Pacific  dechned  3  points,  Reading  and  Rock  Island 
2  and  Pittsburgh  &  West  Va.  IH-     On  the  other  hand,  the 


trans-continental  Unes  were  relatively  strong,  closing  with 
fractional  not  gains.  9^ 

Industrial  issues  have,  as  usual,  been  decidedly  more  ir- 
regular, led  by  Bethlehem  Steel  new  B  shares,  which  dropped 
14  points  on  a  false  rumor  of  rejected  orders.  General  Mo- 
tors lost  over  8  j)oints.  Crucible  Steel  5,  Lackawanna  Steel 
514  and  others  of  this  class  from  1  to  3. 

For  daily  volume  of  business  see  page  597. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  10. 


Sales 

for 

Week 


Shares 
200 
200 
.SOO 

1 ,000 

1,400 
100 
400 

1,000 
100 

3,235 
620 
300 
100 
SOO 
100 
100 
600 

1,000 
300 

2, .300 
100 


100  101 
100    30 


Par 

American  Snuff 100 

Am  Tel  &  Tel  subs  3d  pd 

A.ssijclatca  Oil 100 

lialopilas  Mining k!0 

lirun.swickTermluul-100 

Burns  Brothers 100 

Hulterlck 100 

Calif  Packing no  par 

Caro  Clinch  &  Ohio.  100 
Central  Foundry 100 

Preferred 100 

Cluett.Peabody&Co-lOO 
Comput-Tab-Record  100 
C^ons  Interstate  Call..  10 

Ciinlinental  Insur 25 

Elk  Horn  Coal 50 

Fc'leral  Mln  &  Smelt.  100 

Preferred 100 

PKsher  Body  Corp.«o  par 
Giist  W  &  W  Inc.no  par 
General  Chem  pref..l00 
Plask  &  Bark  Car.wo  par 
Homestake  Mining.  .100 

Int  Harvest  Corp 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kelsey  Wheel  Inc... 100 
Kings  Co  Elec  L  &  P.  100 

Laclede  Gas 100 

Liggett  &  Myers  pref  100 
Loose-Wiles  Biscuit.  100 
Lorillard    (P) 100 

Preferred 100 

Manhattan  {Elev)Ry  100       100 

Mathieson   Alkali 50       100 

National  Acme 50    1,800 

N  O  Tex&Mex  V  tc_..  1,800 
Nova  Scotia  S  &  C_- 100    8,000 

Ohio  Fuel  Supply 25       700 

Owens  Bottle  Mach-.25       600 

Pacific  Tel  &  Tel 100       300 

Pan-Am  Pet  &  T  pf.  100  100 
Peoria  &  Eastern...  100  200 
Pierce-Arrow  Mot.no  par    1,100 

Preferred 100       500 

Pitts  C  C  &  St  L 100       200 

Pittsb  Steel  pref 100       300 

Pond  Creek  Coal.no  par  600 
Quicksilver  Mining..  100       300 

Preferred 100  1, 300 

Royal  Dutch  ctfs  dep.__    5,200 

Savage  Arms 100    1,300 

Sloss-Sheff  S  &  I  pref  100  100 
So  Porto  Rico  Sugar.  100       300 

Standard   Milling 100       100 

Superior   Steel 100       700 

Texas  Co  rights 24.375 

Tidewater   Oil ^lOO       200 

United  Drug 100       200 

First  preferred .50       250 

United  Dyewood 100       200 

United  Paperboard lOO 

U  S  Realty  &  Impt.  _  100        100 

Western  Pacific 100       200 

Wilson  &  Co  pret.._100  50 


Range  for  Week. 


Lowest. 


Highest. 


Range  since  Jan.  1. 


Lowest. 


$  per  share.  '  %  per  share.    S  per 

ISO      Aug     0  130      Aug  H120'A 

93      Aug     8    93      Aug  S 

01       Aug  6 

IH  Aug  6 

11       Aug  6 

9TA  Aug  7 

12^  Aug  9 

38M  Aug  8 

22  H  Aug  7 

36  H  Aug  9 

53  H  Aug  8 


00      Aug 

IH  Aug  7 

Wi4  Aug  10 

97H  Aug  7 

VZVs  Aug  8 

36      Aug  9 

22  H  Aug  7 

35  H  Aug  8 

53      Aug  8 


64       Aug  10  64%  Aug  lOj 

3914  Aug    6,  39<4  Aug    6> 

8i  16       Aug 

6  51)4  Aug 


14  Aug 
51  H  Aug 
34  Aug 
22  M  Aug 
.50  Aug 
39  Aug 
37%  Aug 
1121^  Aug 


200!  38      Aug 


34      Aug 
26  !4  Aug 
53  !4  Aug 
9    40  H  Aug 

8,  39H  Aug 
8|112J^  Aug 
81  38H  Aug 


93 
57 

TA 
89 
12 
36 
22  >A 
SS'A 
53 
64 

38K 
14 

ai'A 

30Ji 

11% 

37 
35 
28 
108 
28 


share. 
May 
Aug 
May 
June 
Feb 
Jan 


Highest. 


$  per  share. 

142  Feb 

93  Aug 

78Jf  Jan 

2  Jan 

14%  June 

125K  Apr 

Mayl  19%  Jan 

Aug   39  June 

Auk'  26  Mar 

Aug:  36 H  Aug 


53  H  Aug 
75  Jan 
46 


321100%  Aug  101100%  Aug  lOaOl 


300    75      Aug 
3331  43%  Aug 


25 
100 
200 
200 

100208 
114 115 


Aug 

Aug 

Aug 

Aug 

Aug  10  115 
16%  Aug  10  17 
' "      Aug     9  20S 

Aug  10  115 


107 

98 

115 


75       Aug 
43%  Aug 

6  101 

7  30 
10  107 


9    98 


7 
Aug     6 

Aug  7 
Aug  lOj 
Aug  91 
Aug  lOl 

Aug  7l 
Aug     9i 


65 

43 
100 

30 
114 

93 
115 

16% 
1991^2 


Jan 
Jan 


July 
Apr 

July 
Jan 
Jan 
Jan 
Jan 

Aug 
Jan 


Aug  10:115 


115%  Aug  10  115%  Aug  101115 


53  Aug 
3  4%  Aug 
32;H  Aug 
99  Aug 
49  Aug 
90  Aug 
24%  Aug 


94 
7 
40 
98 
74 


Aug 

Aug 

Aug 

Aug 

Aug 

99%  Aug  10 

26      Aug  10 

1  %  Aug     7 

1%  Aug     6 

64  Aug 
85%  Aug     8 
93       Aug  10 

177  Aug  6 
86  Aug  10 
45  Aug  8 
20  li  Aug 

205  Aug 
70  Aug 
51  '/i  Aug 

65  Aug 
28%  Aug 
13%  Aug  10 
16%  Aug     8 

103K  Aug     7 


9i  53  Aug 
7  35  Aug  6| 
9  36  Aug  6 
6  107%  Aug  lOl 
9,  50%  Aug  6i 
94  Aug  9 
25  Aug  7: 
94  Aug  7 
8  Aug  lOl 
40%  Aug  9: 
98%  Aug  8 
74  Aug  9 
100  Aug  7 
26i^i  Aug  9 
IH  Aug  10 
1%  Aug  9 
65  "4  Aug  9 
93%  Aug  7 
93  Aug  10 
185  Aug  9 
86  Aui 
46%  Aug 
22%  Aug 
205%  Aug 
72  Aug 
51  %  Aug 
65  Aug 
28-%  Aug 
13%  Aug  10 
16 '4  Aug  9, 
103%  Aug     7 


10 

7 
7 

6i 
8 

9| 

8 


50 

33% 
;  15% 

90 

45% 

80 

24% 

89 
7 

39 

96% 

66 

99 

26 
1 
1% 

59 

72 

93 
165 

86 

34% 

19% 
194% 

69% 

51% 

65 

26 

10 

12% 

97 


Aug 

Aug 
May 

Aug   21 

Aug:  59%  Jan 
May!  38%  June 

Feb!  26%    Aug 

Jani  .54%  July 
June  40%    Aug 

Feb  I  41 

Feb'llS 

Feb   41 

July  131% 
Junei  88 

Julv'  78 
Julv  112 

Aug    30 

Feb  124 
May  103%     Jan 
June  125%     Jan 

Augi  27%  Jan 
Maj  232         Jan 

Feb  120%  Jan 
June  129%  Jan 
Mayj  60  Feb 
Jub,  35%  July 
June    36%    Aug 

Feb  125  Jan 
Mav!   54 

Apr  106 
Aug  31%  Jan 
June  98  Jan 
Aug  12  Jan 
July  41%  June 
July,  98%  Aug 
Mayl  82         Jan 

Feb  1 102        Jan 

Aug   26%    Aug 


Feb 
Jan 


June 
June 
May 
June]  108 
Aprl  99 


3         Feb 

4%     Feb 

67        July 

June 

Feb 


Febl209  May 
AuplOO%     Jan 

Mayj  51%  June 
Aug|  23        July 

June!205%  Aug 
Jan  80  Feb 
Apr!  54         Jan 

Junel  68%    July 

June,  33%  May 
Jan;  22%  Jan 
Apr  18%  May 
Feb  107       Mar 


Outside  Market. — In  an  active  "curb"  market  this  week, 
reactionary  movements  followed  by  rallies  served  to  make  the 
course  of  prices  decidedly  irregular.  While  at  times  substan- 
tial fluctuations  were  recorded,  the  net  results,  except  in  few 
instances,  were  not  large.  Aetna  Explosives  from  7^o  rose 
to  75/8.  sold  down  to  6^  and  closed  to-day  at  7.  Air  R'educ- 
tion,  under  pressure  in  the  beginning  of  the  week,  dropped 
from  99  to  94,  recovered  to  99 1^  and  ends  the  week  at  97H- 
Amer.  Writing  Paper  improved  a  point  to  43^4  but  eased  off 
to  4.  Carbon  Steel  com.,  after  a  gain  of  a  point  to  100, 
reacted  to  95.  Chevrolet  Motor,  after  fluctuating  between 
93  and  94,  sold  doAvn  to-day  to  91.  Curtiss  Aeroplane,  an 
active  issue,  moved  up  from  52 M  to  54,  then  down  to  46 K 
and  up  finally  to  48.  Havana  Tobacco  comn.  was  conspicu- 
ous for  a  rise  of  over  a  point  to  3^4,  the  close  to-day  being 
at  3K-.  Steel  Alloys  gained  about  half  a  point  to  7M. 
Submarine  Boat  lost  almost  2  points  to  27 5^  but  recovered 
finally  to  28 M-  United  Motors  ranged  between  23^  and 
2434  and  closed  to-day  at  23  3^.  Wright-Martin  Aircrafts 
com.,  an  active  feature,  after  an  early  gain  of  half  a  point 
to  133^,  sank  to  11^,  with  the  final  figure  12.  But  few 
transactions  were  recorded  in  the  former  Standard  Oil  sub- 
sidiaries. Standard  Oil  (Calif.)  moved  up  from  262  to  271 
and  down  to  268.  Standard  Oil  (Indiana)  gained  10  points 
to  785.  The  other  oil  stocks  were  a  centre  of  interest. 
Merritt  Oil  Corp.,  from  42  advanced  to  43^,  fell  to  383^ 
and  recovered  to  41.  Midwest  Refining,  from  184  reached 
188,  reacted  to  178  and  ends  the  week  at  186.  Knicker- 
bocker-Wyoming Petroleum  com.  moved  down  about  3 
pomts  to  5K.  the  final  transaction  being  at  5%.  Mining 
stocks  show  only  slight  changes.  A  good  business  was  re- 
corded m  bonds,  with  heavy  trading  in  the  new  Dominion 
ot  Canada  5%  notes  do^vn  from  97 3^^  to  96 M-  Chic.  & 
West.  Ind.  6%  notes  sold  do-wn  a  point  to  98 M  and  closed 
to-day  at  99.  General  Elec.  6%  notes  advanced  from  100  J^ 
to  101  Vs ,  easing  off  finally  to  101 .  The  new  Great  Northern 
5%  notes  made  their  initial  appearance  up  from  98  to  98  M 
and  down  to  98  3<^. 

A  complete  record  of  the  transactions  in  the  "Curb"  mar- 
ket will  be  found  on  page  597. 
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HIQH  AND  LOW  SALS  PRICES— PER   SHARE,   NOT  PER  CENT. 


Saturday         Monday         Tuesday       Wednesday 
Aug.  1.  Aug.  G.  Aug.  7.  Aug.  8. 


S  per  share 
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a 
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o 
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o 

m 

& 
o 

< 
o 

0 

m 

m 

O 
1^ 
O 

a 
o 

< 
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o 
X 
m 

o 
o 
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$  per  sliare 
yy's  100 

*ii6"  m" 

6J34  09^8 

*bS  6S-'8 

00  Go 

1G112  16112 

6O4  GON 

*iOi2  11 

33  33 

71  7138 

no's  11112 
*ioyi2  110 


59"8 
*10l2 
*32 

-flOS 
lOU 


3IJ4     35 
73        73 

5iih     59  Is 


*40 

*70 
*Ji) 
*53 

*4:3 

U2 
*210 

*7 

I6I2 

2412 

37 
'2712 
10l-'4 

31% 
*101l2 

934 

22 

*52 

*1G 

*2o 

*63 

*39 
*123l2 
10% 
*100l4 
* 

*io 
3318 

5G 

89 

36 
+22 
121:2 
*79 
102 

5258 

2OI4 
*60 
* 

"si" 

66I2 

9412 

40 
*41 
*1634 
*31l2 
*46 
*12 

2714 

94 

27I4 

5534 
*1634 

2OI2 
*85 
13612 

7918 

*8 
*19 

*1158 

4934 
2612 
2OI2 

*32 

*15l2 

*33 

*48 


74'4 

2/ 

55 

52 
11218 
22  i 
9 

lO'a 

24.8 

37 

29 
1051s 

3514 
104 
9'i4 

55i4 

22 

56 

I7I2 

28 

65 

44 
125 

IG^g 
10312 
117 
6 

III2 

33-Js 

59 

8918 

36-58 

22-^4 

1215s 

85 
10218 

33 

20I2 

63 

50 

34I2 

67I4 

95 

40 

42I2 

18 

32 

49 

1234 

27I4 

9438 

2712 

5534 

17^-8 

21' 

87 
13612 

79I4 

10 

21 

11 '8 

4934 

2612 

20^8 

36 

16 

34 

49I2 


$  per  share 
99%  100 
9618     9612 

*110      112 
6912     69^8 

'eo^s   "oTsg 
I6II2  1G2 


go's 

11 
33 

6912 
108 
110 


3438  343i 
72og  7234 
58^8     59 18 


*40  42 

*70  7434 

*25  27 

*53  56 


II2I4 
§212 

*7 

16 

2434 
*3634 
*28 
10134 

34I4 

*101l2 

9I2 

5534 

22 
*52l2 
♦16 

6334 
*39 
12438 

17 

*101 

*115 

5^8 

*10 

3278 

5818 

8834 

36 

2258 
122 
*79 
lOlls 

52I2 


II214 

212 
9 
1618 
2538 
37I2 
29 

IO5I4 
35 

104 
934 
56 
22 
55^8 
I7I2 

'di 

44 
12434 

17 

103 

119 
6 
111 
33% 
5818 
89 14 
36 
2258 

122 
85 

10134 
527s 


3312 
66I2 
94I2 

•38 

*41 
1678 

*31l2 

*46 

*12 
2734 
94I4 
27 
5612 

*17 

*21 


3358 

67 

9538 

4012 

4212 

16/8 

33 

48 

13 

2734 

95 

28I4 

57 14 

18 

2II2 


*13l8      1338 


*66 
5 

*378 

3OI2 

86 
*91l2 
*99 

94I4 
*90 

4812 
lOS 

7634 
*115 

*3; 

*86 
1434 
66 

iei2 

54 

57 

2734 

63I4 

7234 

ill' 

6934 

*91l2 

*n8i.> 

lOtls 
*113 

6934 
12234 
118 

52I2 
*118 
212 
IOII2 

53I4 

9  SI?. 

3912 
*24 
*59 

78 
10534 

62I4 

74 
*90 


67 

5I8 

4 

3138 

8614 

931l 
101 

9634 

97 

49 
108 

7;i2 

11834 

4012 

95 

I5I8 

67I4 

1678 

5478 

5734 

29 

6434 

737s 

1558 
7038 
921^ 
99I2 

IO414 

114 
7078 

124 

118 
5434 

11934 

218 

IO2I2 
53I2 
9SU 
40 
25I2 
60 

7S78 

106 
6212 
7538 

101 


13638 

79I4 
812 

*19 
1134 
4934 
2OI2 
2OI2 

*33 
I5I2 

*33  - 

*48 


137 
79I4 
8I2 
21 
1178 
4978 
2634 
2078 
36 
1578 
34 
49 


S  per  sliare 
9934  lOOis 
9GI4    96I4 
*110      112 
6934     70 
*68i8     69 
*60        62 
15934  101 
GOI2     Gl's 


1014 
33 

6878 
108 


1034 
33I2 

09 14 
lOS 


IO9I2  10934 


3438     35 
7212     723i 
5812     5834 


*40 
*70 
*25i2 

53 
♦43 
113 
210 

*7 
*1578 

25 
*37l2 

29 
105-4 

3334 
IO212 

*9l2 

55 

22 
*52 
*16 
*26 

6418 
*39 
I24I2 

16 
10178 
■115 
6 

IOI2 

33I8 

58 

883g 

3534 
*22 
12238 
*79 
10158 

5258 

2OI2 


43 

7434 

27 

53 

53 
11334 
224 
9 

I7I2 

2558 

38 

29 
IO512 

34 
IO2I2 

10 

55I8 

2234 

58 

I7I2 

28 

641s 

43 
125 

IOI2 
10178 
119 
OSg 

101 

3378 

58I4 

89I4 

36 

23 
12234 

85 
102 

5278 

2012 


4312 
3414 

0638 

9378 
*40 
♦4OI2 

17 
*3134 
*46 
*12l2 

28 

9458 

2778 

57 

I7I2 
*2034 


43I2 

34I4 

67 

9578 

4012 

42I2 

17 

33 

48 

13 

2812 

95 

2812 

57I2 

1778 

2112 


*13i8     1334 


*66 
5 

•378 

2958 

86 

9II2 
*9978 

96 
•94 

48I4 
lOi-^g 

76 
♦115 

40 
*S6 
*14l2 

6512 

I5I2 

54I2 

57 

2838 

6312 

73 
10334 

1518 

6938 
•91 
*98l2 
103->8 
114 

69I4 
12334 

♦lis 

5334 
119 

214 
•101 

5258 

9818 
•37 

25 
•59 

7758 
105 
•6134 

73I2 
•9938 


67 

5 

4 

30I4 

86 

9II2 

101 

97 

97 

4812 

10858 

7612 

11834 

40-% 
95 
1434 
6634 
I5I2 
54I2 
5934 
2918 
64.a 
73 
10334 

1518 

70 

93 

99I2 
IO414 
114 

697g 
12  458 
120 

55I2 
119 
216 
IO2I2 

53I4 

9818 

42 

2-> 

60 

7818 
100 

62I2 

74I4 
101 


13014 

•7914 
*8 

*19 
1178 
4934 
2678 
2038 

•32 
1534 

•3318 

*40 


1373r 
80 
10 
21 
1178 
50 
27 
2OI2 
36 
1534 
3334 
49 


Thursday 
Aug.  9. 


$  per  share 
9934  997, 
9034     9034 

llO's  llOis 
69I2     697s 

*68i4     69 
► 62U 

16078    160?8 

GUi4     61 


1034 
*32 

G8I2 
108. 


1034 
34 

6834 
108 


IO9I2  IO9I2 


3358  3458 
7178  7234 
5734     5834 


•40 
•70 
*26 
•53 
•43 
112 
21018 

•7 

16 

2478 
*37 

28 
105 

3378 
•101 
9I2 

55 

2134 
•52 
•16 

28 
*63l2 
•39 
125 
•1558 
•100 
*110 
6I4 

IOI2 

3333 

58 

88I2 

36 

•22 

•121 

•79 

102 

5258 

2OI4 


42 

7434 

27 

55 

51 
112 
2IOI4 
9 

I6I4 

2514 

3734 

28 
IO5I4 

34 
104 
9I2 

55 

2178 

53 

I7I2 

28 

6412 

43 
125 

17 
103 
115 
014 

IOI2 

335s 

58 

8834 

36 

2258 
122 

85 
102 

5234 

205s 


33I2 

6534 
94I8 

•40 

*40l2 

*17 

3134 
f  _ 

"u 

*27l2 
94I2 
2818 
57 

•17 

•21 


3312 

6612 

9434 

4OI2 

421 

I7I2 

3134 

49 

1234 

30 

95 

2878 

58 

1778 

2112 


*13l8     1334 


•66 

*378 

29 
•8512 

90 
•9978 

94 
•94 

4778 

•10734 
7434 

*39i'2 
•86 

1438 

64 

15 
•53 18 

59I2 

27I4 

6312 

6912 
1037, 
•14 

691 2 

*91l2 

•9Sl2 

101 

•II3I2 

OS 
120 
118 

53 

U8I2 

21118 

•10112 

53 

9S'8 
•37 

24 
*59 

76 
104 

62 

69I4 


67 
5I8 
4 

3034 

87 

91I2 
100 

9612 

97 

4810 
10834 

753, 

4"0"38 
95 
15 
6512 
16 
54I2 
62 
2812 
64 
7134 
10378 

15-4 
6912 
9212 
9912 
102I1 

114l.> 

09 
1243s 

lis 

5418 
1191s 
215 
102 

531 2 

9Hls 

40 

24 

60 

7758 

10612 

62 
73 


13612 

79I8 

9 

•19 

•1158 
4978 
2612 

1934 

*32 

I5I2 
•33 

*46 


137 
7958 

9 
21 
12 
4978 
2612 
20 
30 
1534 
3334 
49 


Friday 
Aug.  10. 


per  thare 

9912    9934 

•9612     97 


11078 
6938 
6834 

6112 


iiO's 

6958 

69 

621s 


15812  161 
60        OOI4 

•1012     11 
3134     3134 
6578     68=8 

IO7I2  108 

109      109 


3158  3334 
6978  7II2 
55        5712 


•40 
*70 
•25 
•53 
•43 
109 
•210 

•7 

16 

2458 

3712 

•28 
10434 
34 
*101 

•934 
•5478 

2114 

•52 
•16 

27 

6312 
*39 
12558 

•1558 

•100 
♦IIOI2 
6 
•10 
33 
57I2 
8838 
3558 
•22 
I2OI4 
*79 
10134 
52I2 
1978 


42 

7434 

27 

56 

49 
11058 
224 
8I4 

16 

251s 

37I2 

29 
105 

34 
10334 

10 

5612 

2134 

56 

I7I2 

27 

64 

43 
12558 

167s 

10312 

117 
61s 
III2 
3334 
58 
8834 
361 
2258 

I2OI4 
85 

IO2I2 
5234 
1978 


*13l8      1334 


•66 
5 

378 

29 

•85 

•89 

•9978  101 

94I2     95I4 

94        94 

47I2     48 

•10758  IO8I2 

76        76 


67 

5 

4 
29I4 
87 
9 


3812 
•80 

14 

O4I2 

15 
•53 

OII4 

27I4 

64 

0934 
10318 
*14 

09 

*91l2 

•9812 

lOHs 

§114 

O7I2 
I21I2 
•117 

53 
11938 
209 
*101l2 

525s 

9818 

40 

2334 
•59 

7534 
104 
•61 

7OI4 


3Si2 

95 

1438 

6518 

15 

54 

6234 

28I4 

64I4 

7012 

10318 
1534 
691s 
92I2 
991 

103 

114 
68I2 

12234 

120 
54 

11938 

210 
102 

5234 

9SI3 

40 

2334 

60 

7OI2 
106 

621s 

72 


33 

6638 

9334 

•40 

•42 
I7I4 

*31l2 

•44 

•12 

•2712 
94I8 
2858 
5812 
I7I2 

•2034 
86 

13618 
79I8 
*8 
I9I8 
1138 

49I2 

26 14 

20 
•32 

I4I2 

3238 
♦46 


33I4 
66I2 
94I2 
4012 
42I2 
I7I4 
3218 
47I2 
13 
29 
9453 
29I4 
59I2 
I7I2 
2II4 
86 
137 
79ls 
10 
19% 
1134 
49I2 
2612 
20 
36 
I5I4 
3234 
49 


I3I4     I3I4 


*00 
5 
•378 
29 
80 
90 
►100 

9412 

► 

4034 

►10734 

70 
'115 
•37 
♦86 

14 

6478 

1434 

54 

60 

28 

04 

70 
"103 

15 

O8I2 
♦9II2 
*98l2 
IOOI4 
*112i2 

G71o 
122 
IISI4 

53 14 
1193s 
213 
102 

52I2 
♦98 
•39I2 

23I2 
♦59 

75 14 
IO6I4 
*01l2 

70 
*90 


67 
5 
4 

29 

86-2 

90 
101 

95 

97 

475s 
10834 

76I4 
11834 

40 

95 

14 

66 

1478 

64 

6178 

2878 

6138 

7034 

104 
15 
6858 
92I2 
99I2 

10158 

11; 

6712 
I23I4 
II8I4 

55I8 
11934 

213I4 
102 

53I4 

99 

42 

24 

60 

701 

10738 

621s 
7134 
101 


Sales/or 
the 

Week 
Shares 


6,900 

500 

200 

6,200 

200 

1,000 

5,400 

6,700 

GOO 

GOO 

11,500 

2,600 

500 


11,200 
3,100 
8,600 


100 


1,900 
340 


600 

9,500 

200 

300 

6,100 

7,600 

100 

406 

800 

1,300 


200 
1,300 


600 
500 
300 


2,300 

900 

47.600 

2,800 

4,225 

1,900 

100 

1,300 


4,800 
5,491 
1,200 


100 

4,200 

4,600 

20,000 

200 


300 
100 


700 

200 

8,944 

50,500 

4,200 

500 

700 

100 

8,800 

1,400 

50C 

100 

1,200 

1,600 

1,800 

1,800 


2,000 
400 


100 


2,100 
300 

9,000 
800 
600 


15,300 

100 

7,300 

200 

6,700 


300 


1,500 

0,800 

1 ,300 

900 

.57,300 

35,000 

4,900 

11,000 

300 

500 

1,200 


12,000 

16') 

3,500 

17,000 

300 

21,100 

2,500 

0,700 

500 

1,700 

400 

300 

000 


22.750 

7,500 

.330 

43,150 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topeka  &  Saata  Fe.  .  100 

Do      preJ 100 

Atlantic  Coa8t  Line  RR,  - .  100 
Baltimore  &  Olilo 100 

Do      prel ICO 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific. ..100 

Chesapeake*  Ohio 100 

Cblcaijo  Great  Western.-.  100 

Do      pref 100 

Chicago  Milw  &  St  Paul-. 100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  issued.. 
ChR  I  &  Pac  ctfa  of  dej)  full  pd 
Clev  Cln  Chlo  &  St  Louis.  .  100 

Do      pref-. 100 

Colorado  &  Southern 100 

Do     lat  pref 100 

Do     2d    pref 100 

Delaware*  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref. 100 

Do     2d    pref ...100 

Great  Northern  pref 100 

Iron  Ore  properties.. ./Vo  par 

Illiuols  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Long  Islaud  certfs  of  deposit.. 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (fifw)...100 
Minn  St  Paul  &  S  3  M 100 

Do      pref 100 

Missouri  Kansas  &  Texas.  100 

Do      pref... 100 

Missouri  Pacific  (new)  when  las. 

Do  pref  (or  inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. ..100 
Norfolk  &  Western 100 

Do     adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  C 100 

Do     pref  V  t  c. 100 

Pittsb  &  W  Va  Interim  ctfs  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louis  &  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  I.,lne 100 

Do      pref... 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do      pref 100 

Wabash lOO 

Do     pref  A .100 

Do     pref  B.. ..100 

Western  Maryland  (new).  100 

Do     2d  pref .100 

Wheeling  &  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  IVIlEcallaneous 
Advance   Rumely 100 

Do      pref... ..100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.lO 
Allis-Chalmers  Mfg  v  t  C.IOO 

Do     preferred  v  t  c 100 

Amer  AKrlcultural  Chem..lOO 

Do      pref .100 

American  Beet  Sugar 100 

Do      preJ 100 

American  Can 100 

Do      pref.. 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref. 100 

American  Hide  &  Leather.  100 

Do     pref 100 

American  Ice  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp.  100 
American  Linseed 100 

Do      pref. 100 

American   Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      prel 100 

Amer  Smelters  Sec  pref  B.lOO 

Do  pref  Ser  A  stamped.. 
Amer  Smelting  &  Refining.  100 

Do      pref... 100 

American  Steel  Foundry..  100 
American  Sugar  Refining. .100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg..l00 
American  Tobacco 100 

Do     pref  (new) ..100 

Am  Woolen  of  Mass 1 00 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  &  S 25 

Do      pref 25 

Anaconda  Copper .50 

Atl  Gulf  A  W  I  SS  Line  ctfa  100 

1>()     pref  certfs... 100 

Baldwin   Locomotive 100 

Do      pref 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  0/  IQO-share  lots 

Lowest 

Highest 

$  per  thare 

$  per  share 

98i2May  9 

10712  Jan     8 

95i2June30 

IOOI3  Feb    1 

I077g  July  3 

119    Jan     4 

6  7 '8  May  9 

85    Jan  IS 

88I4  July31 

7078  Jan  17 

54     May  8 

82     Jan     4 

148ijFeb    7 

16738  Mar23 

55    May  9 

65»4  Jan     3 

10     May  9 

1418  Jan  10 

29     May  9 

41<4Jau     2 

65I2  July  5 

92     Jan     4 

IO712  Aug  10 

12.5l2Jan  2« 

108      July  3 

124i4Jan  19 

14478  July  7 

172ljFeb  16 

30     May  9 

3Si2Juue26 

697s  Au.;  10 

8414  Apr  14 

55     Aug  10 

71      Apr  14 

625I4  Feb     8 

69io  Juue27 

3573  July  6 

61     Jan   16 

67     July  9 

80    Jan  29 

20     Feb  10 

30     Jan     4 

SOijMay  9 

57l2JaD     9 

42     Mar  12 

<f,     Marl  7 

106     May   4 

15178  Jan    I9 

209     June   1 

238     Mar24 

5i2  May25 

17     Jan     6 

12      Julyl3 

41     Jan     2 

22i4May  9 

34'4  Jan     3 

34l2Mayl4 

49i<  Jan     2 

20l2Mavl4 

39»4  Jan     3 

ilOlU  July  5 

llSi4Jan     4 

27.34  Feb     3 

3818  Mar  4 

100     Feb     3 

10038  Jan     2 

8i4Mayl5 

171,  Jan     2 

50-34  May  5 

•  72'4  Jan     2 

18^,8  May   9 

257,  Jan     2 

.52     May  9 

SSi.Jan  30 

15UMay  9 

251)  Jan     3 

25      JulvlO 

53-'4  Jan     3 

57l4May  9 

79ioJan     2 

39     May26 

43.34  Apr  14 

119     May   4 

133«4J»n     4' 

1434  May!  5 

3214  Jan  29 

99     July  9 

119    Jan     3 

114    Aug    a 

127     Apr  13 

5     May  i 

11     Jan    2 

10    May  0 

20ltJan     4 

2334  May  9 

34     Jan     2 

51      Mar  7 

Rl     Jan     3 

86     May  9 

10358  Jan     4 

3258  May24 

5278  Jan     2 

21      May  10 

2914  Jan     2 

116i2May  9 

13S5sJan  24 

82     May25 

89lj  Feb     3 

r98i2  July  9 

11014  Jan     3 

51-38  May  9 

673g  Jan  2S 

17isMayl5 

36»4  Jan     2 

53i2Mayl2 

73ijJan   17 

40     June   8 

57     Ian     8 

20''4Apr  16 

35-34  June   1 

53-isAnr  17 

08    Junel5 

83.5s  May  9 

IO4I4  Jan     3 

3934May21 

45     Jan  29 

40     May  29 

45l2Jan   16 

16    May  5 

2038  Jan     2 

25     Feb     3 

32     June20 

46     May  3 

53    Jan     4 

12     Mayl9 

18    Jan     3 

25i4Mayl6 

3912  Jan     3 

88-34  May  9 

9812  Mar24 

23     May  9 

3338  Jan     3 

51^8  May  15 

70l2Jan  30 

l3UMay  9 

1934  Jan     4 

l7i8M,iyl5 

4Sii  Jan     2 

84.34  May  12 

95     Jan  20 

1287,  May  9 

1491R  Jan     2 

7fli4May  9 

85     Jan  24 

fli2F<'b     1 

11.3«Jan     2 

I5I2  Junel4 

233j  Jan     2 

10i2MaylO 

IS'AJan     5 

4458  May  9 

58    Jan     2 

23     May  9 

SOifJan     2 

1 77s  May  9 

23     Apr     3 

35      A  or     9 

41      Mar27 

13     May   7 

227s  Jan     2 

31 12  V»r  10 

50^8  Jan  22 

45     July  9 

5414  Jan     2 

1234MavlO 

18i2Jan    9 

27     July  17 

37i8Jan     6 

86     Feb     3 

80     Jan  25 

5     May29 

lli2Jan     4 

373  July  9 

8i8  Mftr26 

20!s  Feb     3 

3258May31 

7«i4  Feb     3 

8078  Mario 

83     Feb     3 

95I2  May   2 

98^8  Feb  10 

lOSioJan  24 

81     Feb     1 

1021?  Feb  15 

9 Ho  May  « 

98     Jan  24 

30     r»b     3 

53     May  2  8 

103     May  7 

llUsJune  6 

57     FMb     3 

80-3,  June26 

11438  July  11 

118.".4.May2S 

30     July  7 

50i2JHn     6 

92     May  10 

lOlloJac     9 

10     Ffh     2 

I7I4  Mar29 

52     Julyl9 

75     Jan     4 

87,  July  9 

1678  Aug    0 

52     July20 

.55     Juiyll 

53     July  10 

02.34  Aug    9 

15'4  Feb     3 

291s  Aug    7 

48     Feb     3 

6434  Aug    6 

0212  Feb     2 

8234  Jan     4 

102     May   4 

1007gJan  20 

Si?Mayl4 

1934  \Tar30 

53     June  4 

7II2  Juiy28 

90-34  May25 

9914  Jan  31 

!)73sMaylO 

IO2I4  Mario 

94-.«  Feb     2 

112.34  June  2 

lUOizMayll 

11718  Ian    19 

52     Feb     3 

75     June  7 

104««  Feb     :< 

126-38  June  9 

l)fii2May23 

121l»Jftn  25 

30     May20 

5510  Aug    7 

UeUMayll 

12812  Jun  24 

184     \i>r  21 

220     Mar  12 

100     Apr  24 

10').34Jan    18 

37ig  Feb     3 

5834  June  9 

fl4     Fph     S 

100     Juno  9 

.3012  JulylO 

54I2  Mario 

22     Jalvl7 

413s  Ian  26 

59I0  All','    2 

721 2  Jan  2fl 

70     Feb     1 

87     May2« 

8910  Feb     3 

121i2Jaa  22 

54     Feb     8 

66     Jan     4 

43     Fell     3 

7012  July  2 

99    May  5 

102i2Jan   15' 

PER   SHARE 

Range  for  Pretiout 

Year  1916 


Lowest 


i  per  share 

lOOUApr 

19818  Dec 

lOeijApr 

Slij  Deo 

721j  Aug 

81     Dec 

JI62l2Mar 

58     Apr 

11»4  Apr 

33     Apr 

89     Deo 

123     Dec 

123     Deo 

1165     Apr 


631     Dec 

38  Apr 
70  Feb 
24 14  Apr 
46  Apr 
40  Mar 
I48'8  Deo 
218  Mar 
87s  Mar 
15  Mar 
32  Apr 
4ft  Deo 
40  Deo 
1 15  Dec 
32  Deo 
9f'»4  Apr 
15ij  Deo 
69  Deo 
2Si8  Apr 
665g  Deo 
10  May 
32  Apr 
74lsJan 


riJisMar 
26     Oct 

IIG     Dec 

12Si2Sept 

31s  Sept 

10     Apr 

22ie  8ept 

47*4  Pept 

10014  Arr 
491?  Dec 
26     May 

114  Mer 
841*  Feb 

108  Dec 
55  Sepl 
36»4  Dee- 
72     Dee 


75I8  Jan 
417gFeb 
41i4Feb 
ISijMay 
18     May 
8Vi{  Sept 
14    Apr 
341?  Apr 
94 14  Apr 
18     Apr 
56     Apr 
61?  Feb 
4»     Nov 
94     Mar 
129»4  Apr 
18O     Sept 
7*4  May 
17     Sept 
1318  Sept 
41ijMar 
25     Apr 


Highest 


$  per  share 
108%  Oct 
102    Feb 

126     NC? 

96  Jaa 
80  JaD 
88^  Jun 

183>4  Jab 
71  Oct 
iei4  Dee 
47liO0t 

102ijjan 

13618  Jan 
1347g  Jan 
176    Deo 


63R68  Deo 
62t*  Oct 
86  Jun* 
37  Oct 
6218  Oct 
57«,  June 

156    0«» 

242  N  0* 
23I4  Oot 
52liO0» 
i'ih  J»n 
fijtis  Jan 
54)  J  J  at 

127i2Jao 
60»«  J"" 

1097j  Oct 

2118  Jttl- 

77ljJaD 
3214  J»n 
e47£  J«n 
30  Dee 
S6ij  N  o» 
8718  Oct 


140     Oct 

36     tif» 

130     Oct 

137     •>«»«» 

13U  I^ec 

2414  Dtc 

381}  Dee 
847g  Dee 

1141^  Oct 
77^  Jan 
34Js  Dee 

14718  Oct 
8PI3  Ma» 

USTg  Jan 
60  Oct 
381s  Dec 
73lg  Dec 


nsJsBepi 

46     l">b 
52     May 
SOijDeo 
32ii  Dee 
57    Deo 
l9i4Dee 
4218  Oct 
0418  Jan 
3fli4  Deo 
7312  Deo 
2]»4Dee 
6812  June 
99    Jio* 
16318  Oct 
84l2B«i.l 
21I4  Jan 
30<4  Jan 
17    Jan 
60if  Deo 
g27t  Dee 


21     Deo 

46    Deo 
33     Attr 

14     Aug 

30«8  Oct 
63  July 
IOI4  Dec 
6*4  Oct 
19  July 
70ijJuIy 
63  Apr 
96  Mar 
6154  Feb 
S3  Apr 
44    Deo 

10778  Deo 
62     July 

?15Sjj  Aufr 
481*  Deo 
eS     Jan 

8-.  Jun? 
46    Mar 


17  Deo 
SHU  Mar 
58  July 
99if  July 


841?  July 

91»i  July 

«Kij  Apr 

10&i<  Apr 

44     Apr 

104     Dec 

1151a  Ma- 


1I2.318  Deo 
188  Feb 
IO5I4  Apr 
^.7  Dec 
02  Jan 
11  Jan 
2««sJuly 
591s  July 
77  Apr 
66  July 
601?  Deo 
52  Deo 
987»DfO 


27»f  Dee 
5x1  J  Dee 

6fii«Jui» 

2i«(Dee 

43     Apr 
8918  Dee 

26it-au 

IOI4  Jan 

38     No? 

«2  No» 
102  No» 
lOSUDeo 
1081j  N  oy 
102    Juue 

6'<lt8ept 
i],5«8Sep< 

781?  D*<< 
ilfliiMar 

68ig  •  -oi 
f  02    Mar 

201j'l>0t 

847g  Dee 


277,  N  0» 

62*4  N  o» 

98 U  No? 

109     Nov 


97l4N0» 

102    Not 

1227»Nc» 

n«i«Oot 

73    Dee 

1266ROct 

12311  Oct 


iJ34li8epl 
2297,  N  ov 
113    8ept 

58  7j  N  OY 

102    Mar 

7614  N  o? 

^f77e  Apr 

«7  N  07 
lO.'i'sNOT 
T47»4  Dflr 

73»4  N  0» 
nR!>»Ja' 
110     Miy 


'BM  and  aaked  prices;  no  sales  on  this  day.     t  Ex-rights.     I  Leas  than  100  sbarea      a  Bz-dlv.    nd  rlgbis.    •  Kt-aivldeod      «  Before  payment  of  Ist  Installment. 
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New  York  Stock  Record— Concluded— Page  2 

f  or  raeord  of  •■!«•  durlnc  tha  Hack  of  (tocka  uauatir   Inactlfo,   m*»    sacond    paga    praeadtng. 


BIOB  AND  LOW  SALE  PRICED— PER  SHARE,  NOT  PER  CENT. 


Saturdau    l    Monday 
Aug.  4.  A^a-  8. 


Tuesday 
Aug.  7. 


Wcdntsdtiy 
Aug.  8. 


Tfiuraday 
Aug.  9. 


S  per  share 


M 
o 


$  per  share 

107-14  IOSI2 
•129      135 

126  12S12 
♦115  120 
38'4  39 
20  20 
61  51 
OS's     9638 

112-18  112^8 
34I2     34-14 
83 
20 
66 


8312 
2018 
56 14 


6134  5178 

3978  4018 

10i)l2  111»4 

97  97 

' 111 

3418  347g 

9778  9778 

84  85->8 

102-'!4  102-'i4 

397a  4078 

•8S  89I4 

200  200 

*100  105 

29  2958 

9-34  10 

*155i2  156 

11478  II6I4 

88  88I4 

49I2  49I2 

*105  106 

83  83 

42I2  43 

119  119 

*109  114 


58 

1978 
*57 
113 

28i2 
8818 
39 12 
35S4 

* 

♦■is' 
4418 
9312 
2114 

80 
♦64 
3438 
65 
2478 
97I2 
♦92 
39I4 
59 
8858 
110 
♦106 
♦116 
37 
4378 
♦98 
♦55I2 
♦107 

2338 
♦I33I4 
61 
5778 
♦5I4 
26 
7414 
37I2 
57I2 
♦120 
73 
§102 
♦117 
♦141 
53 
♦98 
28 
92I4 
104 
♦I8I2 
I68I2 
2478 

4212 

56 
5238 
# 

"■45r2 

18 
192 

68 
104 

43 

♦106 

♦10 

♦81 

44I2 

119 

♦114 

♦I3312 

♦21 

55 
16312 
♦100 

62I4 
100 
♦5734 
♦47I4 
12634 
111712 
105'« 

1818 

42 
111 
♦70 

94 

49I4 
♦65 

46l2 

32 

9534 

68 

♦126 

♦120 

♦35 

96 
♦59 


5878 
1978 
59 

II3I2 
29I4 
8912 
3934 
3612 

102 
50 
4414 
94 
21I2 
80 
64l2 
35I4 
65 
25 
9838 
98 
39I4 
5934 
8858 

no 

112 
121 

37I2 

4434 
100 

56-34 
110 

23-'!s 
.I3412 

6II2 

58" 
55s 

26I4 

75 

37I2 

5878 
122 

7334 
102 
118 
145 

53 

99 

28U 

93I4 
104 

1934 
170 

2478 

4314 

56 

53-34 

96 

451 

I8I2 
194-34 

69I4 
104 

43 

no 

11 

85 

44I2 
I2OI4 
121 
1.36 

22I2 

55I2 


S  per 
♦107 
I27I2 
12384 
♦115 
3812 
♦19 
5OI2 
9334 
§11212 
34-38 
82 14 
20 
55I2 
5OI4 
40 
IIII4 
♦97 

'3418 
97  ?8 
8314 
103 
40 
89I4 
♦195 
105 
28 
10 
I54I2 
11334 

88 

♦48 

*105 

♦82 

42I2 

♦115 

♦109 


shire 
109 
127I2 
126 
120 

3914 

20 

51 

96-J8 
II212 

34'4 

83 

20I4 

555g 

5012 

40 
11134 
101 
111 

34I2 

9778 

85-38 
103 

4012 

89I4 
200 
IO7I2 

29I2 

10 
154-34 
115 

88 

50 
108 

85 

42I2 
120 
IO9I4 


$  per  share    $  per  share 
107      10838    10734  10784 


118      12.-) 
II4I2  124 


II8I2  121 
11518  11734 


57I4  58I4 

♦I8I2  20 

♦58  59 

♦112  115 

2838  29I4 

8734  8938 

3938  40 

36  36 

67I2  6712 

♦45I4  49 

44  44I2 

93  9378 

♦21  2II2 

♦7812  82 

*64  6412 

33I2  35I4 

6512  655s 

24I2  25 

97  9734 

♦9338  98 

39  39I8 

5878  59I2 

♦88  91 

♦109  110 

♦ 112 

♦117  120 

8684  3738 

4378  4438 

99  99 

♦55I2  5634 

♦108  110 

2318  2314 

♦135  140 

59  59 

56  58 

♦514  558 

26I4  26I4 

♦74  77 

♦37  38 

57I4  58 

♦120  122 
7312     74 

♦100  102 


38 

♦19 
.5012 
9OI2 

II212 
35-38 
81-18 
1958 
5412 
4758 

3912 
109I2 

♦97 

* 

'33" 
97I8 

8114 

10212 

3878 
893s 
196 
♦105 
2634 
10 
1.55  Is 
112-18 
.8712 
4818 
♦105 
81 
♦42 
♦111 
♦109 


38I4 
20 

5012 

94-34 

11212 

3578 

8112 

20 

55I8 

49 

3934 
111 

98 
111 

34I2 

97-38 

8312 
IO2I2 

40 

90 
200 
109 

28 

10 
1551a 
1141: 

87l2 

50 
106 

83 

43 
120 
IO9I4 


♦37 
♦19 
♦5OI4 

9034 
♦112 
♦35I2 

80'4 

V.H 

5418 

49 

39I2 
1109 

97 

'33^8 
♦97 

8OI4 
IO2I2 

3812 

90 
196 
10358 

2678 
934 
♦154 
110'>8 

87 

4812 
♦105 
♦80 
♦42 
112 
109 


55I2 

1838 
58 
♦110 
2812 
8858 
3958 
♦3512 

♦45I4 

43 

8834 
♦21 
*79i2 
♦64 

32-34 

655a 
♦2412 

95 
♦91 

38 

57I4 
♦88 
110 


57 

1838 
58 
115 
2958 

9012 

3978 
36 

4"9'" 
44I4 
92-34 
2112 
82 
66I2 
33I2 
6558 
25 
97 
97 
38-34 
5834 
92 
110 


117 

■141 
♦52 
♦98 


117 

145 

53 

9Sl2 


27I2     2818 
91-^8     931s 
IO312  104 
*18i2     1934 
169      169 
♦24I2     25 
4278     43 
5.534     5578 
5218     56 

♦ 96 

♦43        45I2 
I8I4     I8I4 
192      19434 
6834     7OI4 
♦IO3I4  104 
♦4012     43 
109      109 
♦10        11 
8018     81 
♦4312     45 
11878  12258 


13388  13358 
2II4     2II4 
♦54        60 


16.512!    162      16334 


105 

621g 

10814 

59 

4958 
12734 
118 
10758 
1818 

42 
111 

71 

94 

4934 

70 

4612 

3318 

9534 

68 
130 
125 

37 

96 

61 -3s 


♦100      105 

6H4  ■  62I4 

1065s  10658 

♦56        59I4 

♦4834     4958 

126%  12778 

lis      118 

IO6I4  10634 

18!8     1818 

41        41l8 

♦109      112 

9278'    92"78" 

49        49 

♦66        70 

4834     47 

32        32-34 

♦9558     99I2 

♦57        68 

♦126      128 

123      123 

♦35        37 


119 

35I2 

4218 
♦97 

55 
105 

22I2 
136 
♦58 

5534 
5-58 

27 

74 

3612 

56I4 
120 

72I4 
♦100 

ni8 

♦142 
52I2 
♦98 
27 
89l2 
104 
♦I8I2 
♦167 
♦24I2 
4212 
5458 
5234 
* 

"43" 

18 
189 

6934 
IO3I2 


119 

3658 

4378 
100 

5512 
110 

2318 
136 

62 

57I2 
558 

27 

74 

3612 

58 
I2OI2 

73 
102 

lis 

144 

52I2 

9812 

27I2 

9134 
104 

19 
170 

25 

4278 

56 

5334 

96 

4334 

ISI4 
192 

7138 
10378 


♦107      109 
♦10        11 
8OI4     SOU 
43I2     435s 
122      12458 


♦90 

♦59 


97 
61-38 


♦133I2 

21 

54I8 
16014 
♦100 

6034 
♦IOOI2 
♦56 
♦49 
I22I2 
118 
IO4I4 
♦18 
♦4012 
§10912 
♦69 
♦9278 

4834 
♦66 

4,512 

3178 

9534 

6718 
12612 
♦122 

Sei' 
♦90 

60 


39 

20 

51 

92I2 
114 

36 

81 

20 

54-38 

49 

40 
110 

97 
111 

3378 

99 

8218 
10238 

39-34 

90 
196 
108 

28 
9-34 
I.5.5I2 
113-34 

87 

4812 
106 

83 

45 
118 
IO9I4 


55I8 

I8I4 
57 
♦110 
2812 
88I2 
39I2 
34I4 
6818 
46I4 
4278 
89 14 
2018 
79 12 

♦64 
3012 
65 
24 
95 

♦93 
3758 
5738 

♦88 

10938 


56 
I8I4 

581.8 
114 
2978 

9114 
3973 

34I4 

6818 

4612 

43I8 

91 

2078 

80 

6412 

33-38 

65 

24 

95I2 

97 

38ia 
5814 

92 
112 


3538 

42I2 

96 

54I2 
♦105 

22I4 
♦133 
♦5878 

56 

♦5I4 

28 

75 

3612 

55I4 
♦117 

72I4 
100 
♦116 
♦14112 

52 

98I4 

26-34 

8918 
IO3I4 

I8I2 
I66I4 

24 

4218 
♦54I2 

53I4 

94 
♦41 

1758 
I88I2 

7034 


Friday 
[Aug.  10. 


SaUtfor 
the 

Week 
Shares. 


S  per  share 
10718  10718 
I20I2  12012 
11538  II7I2 
II5I4  II512 
♦3712     39 
♦19        20 
♦5OI4     51 

9258    9418 
§11212  11212 

3578     37 

80 

1934 

.5418 

4818 

4078 
109 
♦97 


81 

19-14 

54-3, 

49 

42-38 
109 
101 
111 

3358 

98 

82-'i8 


1 

2 

212 


1 


33I4 

9778 
80-3; 
♦IO2I4  103 
39        39 
♦90        901 2 
197      200 
♦105      108 
2658     27-3a 
934       978 
♦154      I55I2 
10758  11114 
♦87        88 
♦4812     50 
♦105 
♦80 
42I2 
♦112 
♦109 


106 

83 

4212 
120 
114 


55  5578 

♦18  20 

♦57  59 

♦111  115 

2958  3078 

905s  92I2 

3958  3978 

♦3412  36 


♦45 
42-34 
8958 

♦20 
SO 

♦64 
2934 
6578 
24 
95 

♦93 
37I2 
57I8 

♦88 

'110 


47 
43I8 
91 
21 
80 
6412 
3OI2 
6578 
24-38 
9638 
97 
377a 
58 
90 
113 


36 

43 

99 

5512 
110 

221 
140 

62 

5634 
534 

29I2 

75 

3612 

5634 
122 

73 
102 
118 
144 

52I2 

98I4 

27I4 

9034 
10378 

1812 
16614 

2414 
42-34 
5512 

5414 

94 
45 
18 
189-34 
72-38 


'106  109 
♦10        11 

♦80  85 
*431o  44 
12218  124 


137 

2134 

5418 
I63I4 
105 

61 
109 

59I4 

4958 
12612 
118 
IO6I4 

ISls 

41 
IO9I2 

71 

94 

49 

70 

4634 

32I4 

95S4 

68 
12612 
124 

3678 

97 

OOI4 


♦134 

♦20 

♦54 

I6II4 
♦100 

6OI2 
♦IO6I2 

♦56 

♦49 

12258 

1177s 

10353 
18 
4OI4 

111 

♦68 

♦93 
4812 
6634 

♦46 

31-38 

9533 

66I4 

§12612 

♦35" 
♦90 

♦59 


137 

21 

57 
164-14 
105 

631 
109 

5. SI  2 

4934 
I24I2 
118 
IO4I2 

1818 

4012 
111 

71 

94 

4878 

66-14 

47 

32I2 

9538 

67 
12612 

'ii' 

97 

6138 


35I2 
42I2 

♦96 

♦5434 
♦105 

2234 
♦133 

♦587s 
557s 
♦53s 

♦2734 

75 
36 
56 
♦117 
♦72 
lOHs 
♦116 
♦142 
5II2 
♦98 
2634 
8834 
10334 
18    ■ 
♦167 
24 
42I4 
5,5-34 
52 

♦4l" 
1734 

18712 
7238 
♦103 

♦4012 
♦106 

♦10 

♦80 
44 

I22I2 


STOC  KS 

NEW  YOIIK  STOCK 
EXCHANQE 


000 
200 
350 
200 
100 
2001 
500! 
000; 
2,501 
,400 
800 
520 
,900 
,200 
,300 
,900 
200 


700 
800 
100 
800 
900 
600 
300 
300 
200 
800 
300 
600 
800 
900 


500 
700 
200 


11 


33 
115 


900 
300 
400 
400 
,400 
,000 
900 
800 
300 
200 
,300 
,800 
400 
850 


200 
200 
600 
100 


i,020 

1,300 

100 

300 


3618 

43I2 

99I2 

55I2 
110 

2234 
140 

62 

56I4 
5-34 

2812 

75 

36I4 

5612 
120 

73 
lOlls 
118 
144 

5II2 

9812 

27 

9058 
103-34 

18 
173 

24 

42I2 

5534 

54I4 

96 

43I2 

1773 
189 

7353 
104 

43 
109 

11 

85 

44 
I24I4 


100 
,600 
,200 
100 
200 


800 
200 
300 
,6.50 
100 
,700 
600 
800 
,200 
200 
,100 
210 
100 


♦134 

♦20 

56 

16212 

♦100 

62 

107 

*r>ts 

♦49 
12234 
♦1173s 
IO3I2 
♦IS 

40 

♦109 

♦68 

94 

4858 
♦66 
♦46 

3118 

95I4 

♦66 

Zl25 

♦124 

♦35 

♦93 

59 


137 

22 

56 
I64I4 
105 

6418 
107 

59I4 

4934 

12434 

118 

10458 

181; 

4018 
112 

70 

94 

4878 

70 

47 

3258 

9.51 

67 
I25I2 
128 

3634 

97 

59 


57 


500 
100 
,300 
,150 
700 
200 
400 
700 
,600 
,700 
,200 
100 
400 
,000 
,200 
,800 
800 
100 
100 


300 
000 
,170 


17 


100 
900 
200 
,400 


500 
200 


603 
9 
1 


200 
800! 
400' 
600 
300, 
230; 


500 
,090; 

100; 
.300' 
,900 

600 
,800| 

450 

lOOl 

500, 
.551 

2001 


lndustrlal&Mltc.(Cen.)   Par 

Burruil  Co  (Tljo) 100 

Boiuletiem  riteel 100 

lio    ciaM  B  oommoD ...  1 00 

Do     pref 100 

Butt.e  A  Superior  Copper 10 

California  I'etroleiun  v  t  C.IOO 

Do      prel 100 

Central   Leather 100 

Do      pref 100 

Ccrro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  (Jopper 25 

f;hlno  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gaa  AElec 100 

CoasoUdated  Gas  (N  Y)..100 
Contlneaial  Can. 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do      prof 100 

Cuban-American  Sugar...  100 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric 100 

General  Motors  tem  ctfa..l00 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) jlOO 

Do      pref .100 

Granby  Cons  M  3  4  P 100 

Greene  Cananea  Copper.  .100 
Gulf  States  Steel  tr  ctfs. ..100 

Do     Ist  pref  tr  ctis 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Intemat  Agrlcul  Corp 100 

Do     pref.. 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do     pref 100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Springfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tlre.-.JVo  par 
Mackay  Companies 100 

Do      pref -.100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     Ist  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do      pref ...100 

Miami  Copper 5 

Mldvale  Steel  A  Ordnanoe.-SO 
Montana  Power 100 

Do     pref 100 

NRtlonal  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  4  Stamp'g 100 

Do      pref.. 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The)...     25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Pittsburgh  Coal  ctfs  dep.-lOO 

Do  pref  ctfs  deposit-.  100 
Pressed  Steel  Car ino 

Do      pref 100 

Public  Serv  Corp  of  N  J... 100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Shattuck  Aril  Copper 10 

Sinclair  OH  A  Ref'g No  par 

9l033-3heffleld  Steel  &  Iron  100 
Studebaker  Corp  (The). ..100 

Do      pref 100 

Stuta  Motor  of  Am  Inc.iVo  par 
Tennessee  Copper  A  Chera  w  I 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pre! 100 

TransueA  Williams  Steel  No  par 

Underwood  Typewriter 100 

Union  Bag  A  Paper 100 

Union  Bag  A  Paper  (new).  100 

United  Alloy  Steel No  par 

Unlte<i  Cigar  Stores. 100 

Do      pref ...100 

United  Fruit... ...100 

U  S  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

U  3  ludu-strlal  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  A  M 50 

Do      pref 50 

United  States  St«el 100 

Do      pref 100 

Utah  Copper lo 

Utah  Securities  Ttc 100 

Virginia-Carolina  Chem. . .  100 

Do      pref 1.100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Klec  A  Mfg.. 50 

Do     Ist  preferred 60 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  A  Co,  Inc,  T  t  C.-.IOO 
Woolworth  (F  W) 100 

Do      pref 100 

Wortblngtou  P  A  M  V  t  o.lOO 

Do     pref  A  V  t  c .100 

Do     oref  B  V  t  c 100 


PER  SHARE 

Range  Sirtc*  Jan.   1 

Oa    basis  0/  JOO-share  lots 


Lowest 


Highest 


$  per 

104-34 
118 
103 
II5I4 

36 

I7I2 

46 

70 
IO9I2 

3278 

75I2 

195g 

4818 
3812 
3418 
110438 
8212 

IO8I2 
18 
96'4 
60li 

102 
35»4 
8512 

159 
99I2 
1134 
958 

14984 
98I4 
85 
45 

IO4I4 
75ig 
40 
99I2 

102 

117 
48 
I3I4 
35I4 

IO712 
19»4 
8268 
37I2 
32I2 
6712 
44 
40 
7018 
1638 
7912 
6334 

2934 

59 

24 

8Il>s 

90 

34 

54I8 

8858 
110 
105 
112 

33I2 

24 

9OI3 

52 
101 

2078 
127 

59 

t5234 
6 

18 

68I2 

3234 

35 
10718 

70 
100 
117 
136 

43 

9618 

23 

00 

90 

15 
16212 

2218 

3938 

4278 

52 

91 

3II4 

13 
185 

4812 

08 

40 

92 

10 

74S4 

4058 
91I1 

113 

I3OI4 
17 
64 

IOOI2 
97I2 
603« 

IO412 
5238 
49I2 
99 

11658 
97 
17'4 
34I4 

10454 
46 
»0»4 
45I4 
0634 

431 

243g 

92 

58 
120 
122'4 

2312 

91 

50 


share  i 
Mayl5' 
Aug  8 
Mar  1 
Aug  10 
Julyie 
Apr  24 
Mayl2 
Feb  1 
MaylB 
May  9 
July  6 
July24 
Feb  3 
Feb  2 
Feb  3 
MaylO 
Feb  3 
May3I 
Feb  2 
Apr  11 
Feb  2 
June20 
Feb  3 
Feb  14 
Feb  14 
MaylO 
Apr  20 
JunelQ 
Julyl9 
Apr  20 
Apr  24 
July  2 
Jun630 
Feb  3 
Apr  23 
Feb  3 
Feb  3 
Feb  10 
Feb  1 
Feb  5 
Feb  5 
May  9 
Feb  1 
Feb  8 
Feb  3 
June28 
Aug  7 
June29 
Feb  1 
Feb  3 
July  5 
Aug  9 
July27 
Aug  10 
JulylS 
Aug  9 
Mar  1 
May  3 
Feb  1 
May  9 
Aug  6 
July26 
May  1 
May  5 
June29 
Feb  3 
May  9 
Feb  3 
May  8 
Feb  3 
Julyl9 
Aug  7 
July20 
Feb  3 
Feb  3 
May  2  9 
May  9 
Feb  1 
Jan  15 
May  9 
June28 
Aug  7 
June20 
Feb  2 
June26 
Feb  1 
Feb  1 
Feb  1 
July  3 
May  15 
Feb  2 
June28 
Apr  21 
July26 
July  5 
June29 
Feb  2 
Julyl9 
Feb  3 
May28 
Feb  3 
May  3 
Mayie 
Mayl7 
May  4 
Feb  3 
June  8 
July  6 
Feb  2 
May  9 
Apr  21 
Apr  28 
Feb  9 
Ma5'21 
MaylO 
Apr  23 
Feb  1 
May  9 
Feb  1 
May  9 
Feb  3 
May  8 
Feb  3 
May  11 
May  9 
Aug  9 
May  9 
Mayl9 
June28 
Feb  1 
MaylO 
June25 
Feb  9 
Apr  16 
May  9 


S  per  share 

130    Jan     2 

515    Jan     4 

1.50    Junell 

135    Jan     5 

52i4Jan  26 

3012  Jan  25 

62U  Jan  25 

101i2Junell! 

1157^  Jan  251 

41     Feb  20| 

I04»4  Mar20 

2753  Marl2i 

6334  Mar  7 

68    June  7 

477«Apr    4I 

13458Jan  18 

IO3I4  June30 

112itFeb    7 

37I4  Julyll 

11238  Jan     2 

917g  July 

11734  Jan 

55I4  Jan 

9412  Jan 

205     A  pr 

IO712  Aug 

32     Jan 

24<4  Jan 

171*4  Jan  26 

12a     Marie 

93    Jan     4 

eiUJan  19[ 

112    Jan    4 

02%  Jan  17 

47    Jan  26 1 

137    Jan     3i 

HO    Junel3 

11712  Feb    2; 

66I2  Junell 

2178May22 

6OI2  July23 

123    Jan    2 

3678  Mar23 

9-512  Mar24 

4738  Mar2l| 

4953  Jan     4 

7712  June  6' 

64itJan     4 

501*  May 26 

l037gJunel3 

30    Jan     " 

89»4  Feb 

67i2Jan   .- 

6134Jan  17 

74igJan   18 

40    Jan 


PER  SHARE 
Range   for  Prttioas 
Year  1916 


Lowest 


t  per  share 

al27i2Deo 

416     Jan 


lao  July 
«I7gDec 
15  Junr 
40  Junr 
40     Apr 

1087,  Jan 


831:  Apr 
199s  July 
46>g  July 
38lg  Apr 
SOUSept 

129»i  Dec 
7514  Jan 

106    Feb 
13>4  Aug 
85    Jun« 
60i«  Dec 

IO8I4  Jan 
43  Deo 
9H4  Deo 

162    Jan 

100«g  Deo 
24  Dec 
18    Deo 

169     Apr 

120  Deo 
88i|  Dee 
49ij  Dec 

llOifDeo 
80    July 


2 
17 
16 


20 


l06i2Jan  10 
9773  June  8 
4314  Apr  30 
6712  June  7 

IO9I4  Jan  2fi 

II712  Mar28 

122i2Jan     6 

127  Jan  5 
39  Junel4 
45I2  July28 
9934  July  12 
63 14  Mar23 

114  Jan  6 
2638  Junell 

156  Mar21 
72»8  Mar21 

1437,  Apr  19 

7i8Feb  14 

30i2June27 

lOeUJan  18 
42  Jan  4 
5878 -Aug    6 

122     Julyll 

SSUJan  26 

1IO7    Jan  31 

131    Jan     6 

167i2Jan  26 
58    Junell 

101  Jan  22 
32i4Apr  3 
94l2June  7 

10578  May  25 
68    Jan     4 

23Si4Jan  22 
29'4  Mar  9 
5934  Mar29 
7434  Mar30 

llOijJan  17 

lOSSjJan  20 
53»4Jan  26 
19i2June20 

243  Jan  10 
7358  Aug  10 

105  Marl2 
4818  June  6 

IOOI2  Mar  12 

1514  Mar22 

112    Jan  22 

4038  June  2 

12458  Aug    8 

120»4  Mar  14 

15433  Jan  22 

24I2  June26 

63    Jan  29 

171i2Junel3 

106  Junel4 

65  Jan     3, 
11 434  Jan     3 

67-34  Jan     4 

.52!«  Jan     3 

13658  May31 

121i4Jan   19 

U8«4May25 

24>4Jan  22 

46    MaySl 

112i«Jan  26 

77     Mar30 

9934  Jan   19 

66  May28 
7018  Jan  4 
52i!Jan  18 
3SijJan   18 

100  Mario 
84I4  MarSO 
151  Jan  22 
1261«Jaii  17 
373(1  Junel6 
9714  Junell 
63     JunelS 


34 
71 
87 
72 


June 
Mar 
May 
May 


Highest 


9  per  shart. 
107i|De« 
700     Not 


I8fl    Not 
1O6UMM 
429g  Jaa 
80Sg  Jan 
123    N07 
I1711N0T 


425s  Apr 

11    Ane 

37    Dec 

108ij  Jan 

fl3»8  Feb 

C6II4  Mar 

387j  Dec 

9I2  Mar 


66  Dec 
40  Deo 
84  Msy 
2-5ij  Deo 
V8  Apr 
84^1  Dec 
44  Deo 
66  Deo 
33  Deo 
885s  June 
891:  June 
33    Ans 


68I4  Mar 
109    Jan 
118    8ept 
124    June 


19»4  Apr 
90ig  Deo 
57     Deo 

lllUDeo 
15    Jan 

118    July 

651s  Apr 

75    Oct 

5*4  N  ov 

1 1>4  Jan 

lOOig  May 
38  June 
26I4  July 

IOOI4  Aug 
42if  July 
97    July 

114    Jan 

1597j  May 
32     Apr 
9514  Mar 
20    June 
42     Juni? 

101  I>o 
637s  Dec 

laSUMa 
22    Deo 


131  June 
3914  N  ov 
74  Not 
flSU  Bepi 
637|  Dec 

144>4Jsn 
xlll    BeDi 

114  No» 
29«4  D«e 

ilSiiDeo 

9912  Mm 

I247gDe« 

7e<gOot 

100i«Oot 
2e07|  Bept 

no   Juo* 

64lt  Api 

2912  F«b 

I87I4  Oo« 

138     Det 

93    I>e« 

80    Apr 

116^4  Mar 

120     N  OT 

861j  N  0» 

193     N  0» 

118     Nof 

190     No» 

74»4  N  ov 

207t  Jan 

74    -Ian 

12611 N  Of 

f607g  Sepi 

fl25iSa  Sepi 

68%  Jan 

761s  Nov 


seusepi 

6414  N  ov 

107    Nov 

66is  Jun* 

91    Feb 

68*4  Jun* 
69    Sepi 
03    Jan 
607|Jun» 
1295g  Jan 
105»8  Jan 
49»8Nov 


1147gDe8 
II714N0V 
1311,  Oot 

12958  Maj 


36iz  Dee 
100    N  ov 

74S8  Sepi 
llTlg  Cot 

3418N0V 
188    N  ov 

767t  Deo 
124U  De« 

lUgJar 

31  AM 
118     Oot 

48    Dee 
58i4  Dee 

lieuDee 
88I4  N  ov 

108    No? 

137    Sept 

177  Sept 
61it«Nov 

10314  Nov 
37  Nov 
93  Nov 
17  Nov 
S4»4  Sept 

283  Nov 
4014  Feb 


37     Jul> 

lOO'g  Deo 

IO8I4  Sept 

48'j  Deo 

I5J4  Dec 

17714  June 

48I4  Sept 

93    July 


86    Jao 
414  May 
87ij  Oot 


69  Feb 
ftilijFcb 
ISaigJan 

ISig  Jan 
48i!  Fell 
94'-2  Deo 
99iiJuIy 
47»4  Mar 

lOSij  Feb 
67  Dee 
60    June 

379»<  Mar 

115  May 
74*4  July 
I6I4  June 
38     Apr 

108  Apr 
41  July 
87  Mar 
61m  Deo 

70  Apr 
45  Dee 
34  Dee 
04    Deo 


118  Jao 

123  June 

25  July 

95  July 

62  July 


0314  N  ov 

167    Jan 

14    Mar 

70ii8epl 

igijDeo 

241ijN0T 

596g  Dee 

lOOij  Mat 


110    Oot 

I8I1  Oot 

129    Nov 


109114  Aag 

120    Aag 

l69'-a  Juns 

28l«N0V 

071,  Nov 

17018  Apr 

114    Jan 

70»«  Dee 

11514  Dee 

SiljNov 

53if  June 

128*4  N  ov 

123     N09 

130     Nov 

27*8  Dee 
51    Jan 

1141,  Deo 
72*4  N  ov 

lOSif  oos 
715s  Mar 
79     Mar 
69*8  Oot 
s32S    Jane 

117    June 


141*4  Oot 
126     Nov 
38*8  Sep* 
IOC    Sept 

eCH  StBt 


•  Bid  and  asked  prloes;  no  sales  oa  this  day 
Bx-dlvldend 


i  Less  than  100  shared.     :  Ex-rWhca     a  Ex-rlghia     o  Ex-div   sind  rights.    »  Par  $100  par  share,     t  Certificates  of  depoalt. 
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In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONOS 

HT.  Y.  STOCK  EXCHANGE 

WeeS  ending  August  10. 


Q- 

Q- 

Q- 

Q- 

Q- 

Q- 

Q 

Q 


U.  S.  Government. 

U  S  3^8  Liberty  Loan  (w  1)1917 
O  8  2s  consol  registered. --dl930 

U  8  2a  consol  coupon dl930 

U  8  33  registered ftiais 

U  8  33  coupon kl9l6 

US  4s  registered 1925 

U  S  4s  coupon 1925 

U  8  Pan  Canal  10-30-yr  23.A:193() 
U  S  Pan  Canal  10-30-yr  28. .  1938 

U  8  Panama  Canal  33  g 1961 

U  8  PUilippine  Island  4s. 1914-34 
Foreign   Government. 

Ajoicr  Foreign  Secur  53 1919 

Anglo-French  5-yr  53  Exter  loan 
Argentine — Internal  5s  of  1909.. 
Bordeaux  (City  oO  3-yr  Cs.l919 
Chinese  (Hukuang  Ry) — Ssof  11 
Cuba — External  debt  5s  of  1904. 
Exter  dt  53  of  '14  ser  A.. .1949 

External  loan  4  Hs 1949 

Dominion  of  Canada  g  5s 1921 

Do  do  1928 

Do  do  1931 

French  Repub  5}4s  secured  loau. 

Japanese  Govt — X  loan  4>4S-1925 

Second  series  4Hs 1925 

Do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s_  .1919 
Mejcico — Exter  loan  £  5s  of  1899 

Gold  debt  43  of  1904 1954 

Paris.  City  of,  5-year  63 1921 

Tokyo  City— 5s  loan  of  1912 

U  K  of  Gt  Brit  &  I  2-yr  5s_- 1918 

3-year  5H  temp  notes 1919 

6-year5M  temp  notes 1921 

Temporary  notes  5 Ha 1918 

Temporary  notes  5H8 1919 

tThese  are  jirices  on  the  basU  o[ 
State  and  City  Securities. 
N  Y  City — 4M3  Corp  stocli.1960 

4  }i  3  Corporate  stock 1964 

4)^3  Corporate  stocls 196G 

4H 3  Corporate  stock 1965 

4H3  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4H3 1957 

New  4H3 1917 

4H%  Corporate  stock...  1957 
3H%  Corporate  stock...  1954 

N  Y  State — Is 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4><js.l964 
Canal  Improvement  4^^3.1965 
Highway  Improv't  4^3..  1963 
Highway  Improv't  4^3-.  1965 
Virginia  funded  debt  2-33. .  .  1991 

6s  deferred  Brown  Bros  ctfs 

Railroad. 

Ann  Arbor  1st  g  43 ftl995 

Atch  Top  A  S  Fe  gen  g  4s.  .  .  1 995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ..A1995 

Stamped ..A1995 

3onvgold43 1955 

3onv  43  Issue  of  1910 1960 

10-year  53 1917 

East  Okla  Div  1st  g  48.. .1928 
Rocky  Mtn  Div  1st  4s__.1965 
Trans  Con  Short  L  Ist  4s.  1958 
Cal-Arlz  Ist&ref  4H8"A"1962 
SFePresAPh  Istg5s..   1942 

AU  Coast  L  1st  gold  4s ftl952 

Gen  unified  4i^s 1964 

Ala  Mid  Ist  gti  gold  5s. ..1928 
Bruns  4  W  Ist  gu  gold  4s, 1938 
Charles  A  Sav  1st  gold  73.1936 

LAN  coll  gold  4s 01952 

Sav  F  A  W  1st  gold  6s 1934 

1st  gold  5s 1934 

8USpOcsAGgug4s 1^18 

Bait  A  Ohio  prior  3 Ms...      1925 

Registered A1925 

1st  50-year  gold  4s A19^4S 

Registered A1948 

20-yr  conv  4Hs 1933 

Refund  A  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

PJuno&MDlv  1st  g  3 Ms  1925 
PLEA  WVaSysref  4s.  1941 
Southw  Div  1st  gold  3H8  1925 
Cent  Ohio  R  1st  eg  4^3  1930 
ClLorA  Wconlstg5s.-.1933 
Monon  River  1st  gu  g  5s.. 1919 
Ohio  River  RR  1st  g  Ss.. .  1936 

General  gold  53 1937 

Pitts  Clev  A  Tol  1st  g  68.    1922 

Pitts  A  West  Ist  g  43 1917 

Buffalo  RAP  gen  g  5s 1937 

Conaol  4H3 1957 

All*  West  I8tg43gu 1998 

Clear  A  Mah  Ist  gu  g  5s. .  1943 
Roch  A  Pitts  1st  gold  63. .1921 

Consol  1st  3  63 1922 

Canada  Sou  cons  gu  A  53. .  .1962 
Car  Clinch  A  Ohio  1st  30-yT  5s  '38 
Centra!  of  Ga  Ist  gold  58..;)1945 

Consol  gold  53 1915 

Chatt  Div  pur  money  g  4s  1951 
Mac  A  Nor  Div  Ist  g  53. .  1946 

Mid  Ga  A  Atl  Div  53 1947 

Mobile  Div  l3tg5s 1946 

Gen  RR  A  B  of  Ga  col  g  53.  .1937 

Centof  N  Jgen'lgold  5s 1987 

Registered A19S7 

Am  Dock  A  Imp  gu  53-..1921 

Leh  A  Hud  RIv  gen  gu  g  58.  "20 

N  Y  A  Long  Br  sen  g  43.-1941 

Cent  Vermont  1st  gu  g  4s..el920 

Chesa  A  O  fund  A  Impt  5s-.1929 

1st  consol  gold  53 1939 

Registered 1939 

General  gold  4^3 1992 

Registered 1992 

20-year  convertible  4^3. .  1930 
30-ycar  conv  secured  58..  1946 

Big  Sandy  Ist  4s 1944 

Coal  River  Ry  Ist  gu  4s- .  1945 

Craig  Valley  Ist  g  5a I940|J 

Potta  Creek  Br  1st  43 1946  J 

R  A  A  Div  Ist  con  g  4a...  1989  J 
2d  consol  sold  48 19s9'j 


J  -D 


Q-M 
Q-  F 

F-A 
A-O 
M-  S 
M-N 
J  -D 
tW-  S 
F-A 
F-A 
A-O 
A-O 
A-O 


Pria 

Fridav 

Aug.  10. 


Week's 
Range  or 
Last  Sale 


Bta         Ask 
99.55  Sale 

96-i4 

9634 

9914 

9914 

105      

105      

96      

96      

80      


■  J 
-N 
-N 

-  J 
J  -D 

A-O 

M-  S 
M-  S 
M-N 
M-N 


$5to£ 


9534  Sale 
9312  Sale 
80       90 
93I2    95 
65       68 
9914  Sale 
93^4    94 
86%  Sale 
96        9612 
9412  Sale 
9478  Sale 
9818  Sale 
86I2    8734 
87ii  .. 


7418 
9312 
*94 


95 


I- 


Low  High 
99.40  99.76 
96I2  July'17 
9934  Jan  '17 
99  May' 17 
9912  July'17 
I0512  July'17 
10412  IO514 
98I4  Oct  '16 
97  Juiy'lS 
May'17 
Feb  '15 


No 
3569 


90 
100 


9538 

93^3 

85 

94I2 

68 

9914 


9534 
9534 
July'17 
9412 
68 
99I2 


9318  July'17 


IW-  S 

M-N 
M-N 
IW-N 

M-N 
M-N 
M-N 
IW-N 


Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
M-  S 
J 


Q-  J 
A-O 
Q-  J 

j'-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
iVI-N 
A-O 
J  -  J 
F-A 


J  - 
A- 
J  - 
F- 
M- 
J  - 
J  - 
J  - 
J  - 
M- 
J  - 
Q- 
J  - 
J  - 
M- 
Q- 
J  - 


M-N 

M-  S 

m-  s 

F-A 

A-O 

J  -D 

J  -D 

J 

J 

J 

J 


i  51 

35       38 

9334  Sale 
t  77  78 
9878  Sale 
95Jii  Sale 
9412  Sale 
9978  Sale 
9958  Sale 


9734  Sale 
9734  Sale 
9734  Sale 
10178  Sale 
102     Sale 
9418    9412 
94       99 
94       97 
93        9368 
102     IO412 
lOOis  IOOI4 
102      106 
84       9II2 
995s  ... 
9058  -.- 
995i  ... 

' 111 

10714 11314 


8638 

9634 

94I4 

9478 

98 

8712 

86I2 

80 

76 

941 2 

941 2 


8633 

97I2 

9478 

96 

9Si2 

87i2 

8712 

801; 

July'17 
94I2 
9412 
4912  July'17 
35     June'17 


9312 

77 

9734 

9533 

94I4 

99% 

9933 


9373 

77 

98 

9578 

95I4 

9973 

9934 


Range 
Since 
Jan.  1 


Low  High 
99  lOO'io 
96l2  99»4 
9934  99'4 
99  991a 
9858  10178 
10434  110 
10412  llUs 


156 
1403 


1 

24 

"5 

15 

15 

22 

289 

10 

4 

6 

""7 

8 


68 
1 
426 
222 
545 
996 
614 


90     IO2I4 


93 

9OI2 

85 

93I2 

66 

97 

92I2 

8638 


9734 

9734 
9734 

102 

10218 
94I3 
9413 
9412 


4973 

6212    63 

88I4  Sale 
8734  89 
82       83I4 


821^  Sale 
99I2  IOOI2 
9912  IOOI2 


95 
"75"     8434 

8234    8412 
,   .--      9238 

9934  103 

S734    88I4 

8512 

101 

8618 
12258 

79 
115 
10078 


Sale 


9812 

90 

91 

9018 

8518 

8534 



9218 

87 

Sale 

9573 

9614 

8412 

8478 

7914  Sale  1 



8614 

9534 



9934 

10418 





104 

IO2I2 



lofio  16712! 

99 

85 



IO6I2 



IO2I2  108    i 

104 

IO7I2 

9953  100    1 

83 

1005s  103    1 

97 

97I2 

78 

8634 

100 

---- 

lOlls 

97ls 



__    . 

95 

109 

111 

IO8I2 

100 

10-i 

98I4 

10114 

92 

__ 

78 

9034 

9312 

101 

Sale 

83I4  Sale 

7838  Sale 

87 

Sale 

76 

82 

7612 

80 

«5 



701s 

80 

80 

85 

73 

8212 

9734 
9712 
9734 

10178 
IOII2 

94 

94I3 

94I2 

9714  Jan  '16 

102  102 
lOO's  July'17 
10178  Aug  '17 

85      July'17 

101  July'17 
10034  July'17 

10013  July'17 
9973  July'17 

10778  Aug '17 
10934  Sept'lO 
10934  July'17 
IO8I4  Mar' 17 
85  Aug  "16 
SOU  June'17 

6212  6212 
88  88I4 

8734  Aug '17 
82  82 

8512  Nov' 16 
8218  8212 
99I2  Aug  '17 
9973       100 

10014  May'17 
94I2  June'17 

8611  Apr  '17 
8412  July'17 
9312  May'17 
9934  July'17 
8712  8884 
87I2  July'17 

106  Mar' 17 
8914  May'17 

1297a  Aug  '15 

79  79 

115      July'17 

105      July'15 

9933  Deo  '16 

9018         9018 

92     Apr  '17 

8518         85I2 

284  Mar' 17 

8612  8734 
96 

113     J&n   '12 

79     Aug '17 

79I4         80 

8538         8512 

100     Apr  '17 

9938  June'17 

IOII4  Nov'16 

IO7I2  Feb  '17 

10712  Nov  16 

107  Feb  '17 
9938  June'17 

IOII2       1011 
lOl'*  Mar'17 

97  Nov'16 
IO3I8  Feb  '18 
IO6I2  Deo  '16 
10934  Jan  '17 

98  July'17 
85     May'17 

10818  May'17 
9713  9713 
8412  May'16 

103  Mar'17 
97*8  June'17 

IO4I2  Apr  '17 

9412  Anr  '17 

110     Aug '17 

109'8  Aug  '17 

102  Apr  '17 

100  June' 13 
100i2Jan  '13 

78  Feb  '17 
90     July'17 

101  101 
IO4I2  Jan  '17 

83I4  8458 
8684  Mar'17 

7833  7858 

8634  8734 
84  Apr  '17 
85I2  Nov'16 
9634  Feb  '16 
8484  Jan  '13 
81^8  May'17 
73     M*y'17 


81 


27 


12 


34 

27 


16 


13 


20 
245 


9812 
9534 
93 
9678 
72I4 
100 
96=8 
86I2 
96I4  10058 
94I4  100 
9412  IOOI4 
9734  101 
81       8834 
8018    8858 


78 

73ia 

9312 

9312 

4012 

35 

92 

7553 

9578 

96 

93«4 

98 


82 

7612 
97I2 
97 
50 
3973 
97 
8OI2 
93I2 
9878 
9812 
IOOI4 


98I2  IOII2 


97U  IO412 

9733  10534 

9734  106 
101  111 
101      110'4 

94  10218 
9413  1021a 
94     IO2I4 


101      11078 

100  lOOis 
10184  IIOI2 

85       9II2 

101  105 
10034  IO6I2 

100    10212 

9973  IO6I2 
10773  11718 


10934  II7I3 
IO8I4  110 


50       6II4 


61 

87 

8753 

8OI4 


731a 

97 

93 

88I4 


81       89 
99     IO6I2 
99     107 

lOOia  10078 
941a    99 
851s    86 
8412    9334 
91      100 
99»4  10453 
87I4     9633 
8712    9512 

106     IO7I2 
89I4    93»4 

'■7712  "S9" 
115     II8I2 


90 
92 

84I4 
91 
86I2 
96 


9638 
95I8 
943s 
92I4 
9713 
IOII2 


79      «94l2 
79       90 
8538      r4l8 
100     100 
9988    9933 


IO712  IO7I2 


107      107 
99I2     99I2 
IOII2  IIII2 
101»4  IO2I2 


10934  109»4 
98  10518 
85       92 

lOSis  110 
96     103 


103     103 

9758     9753 
10438  1041. 

941j    OTls 
109      12012 
109      118 
102      IO4I4 


78  79S4 
90  9458 
lOOlj  IO8I2 


lOllj 
8-',l4 
86  »4 
7313 
84 
84 


10412 
94 
92 
86I2 
9434 
87 


8112 
73 


88I2 
8134 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  10. 


J  - 

M- 
J  - 
J  - 
J  - 
J  - 
J 


J 
S 

-  J 

-  J 

-  J 

-  J 

-  J 
-D 


F-A 
J  -  J 

-  J 

-  J 
-D 

-  J 


Price 

Friday 

Aug.  10. 


87 
82 


-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 
-D 
-D 

A 
A 
N 
F 
N 
N 


Chesapeake  A  Ohio  (Con) —  Bid 

Greenbrier  Ry  1st  gu  g  43. 1940  M-  N       78 
Warm  Springs  V  1st  g  5s.. 1941  M-  8 
Chic  A  Alton  RR  ret  g  33. ..1949  A-O 

Railway  1st  Hen  3^8 1950  J  -  J 

Chic  B  A  Q  Denver  Div  43..  1922  F-A 

Illinois  Div  3  Ms 1949  J  -  J 

Illinois  Div  4s- 1949  J  -  J 

Iowa  Div  sinking  fund  63.1919  A-O 

Sinking  fund  4s 1919  A  -  O 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s. -.1927  M-N 

Registered-.- -.1927  M-N 

Southwestern  Div  4s 1921  M-  S 

General 4s -- -1958  M-  8 

Chic  &  E  111  ref  A  imp  4s  g. .  1955  J  -  J 

U  8  Mtg  A  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934  A 

General  consol  1st  5s 1937  M-  N 

U  8  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  53.. 1942  F-A 
Chic  A  Ind  C  Ry  1st  53. .  .  1936 
Chicago  Great  West  1st  4s. -1959 
Chic  Ind  A  Loulsv — Ref  68-1947 

Refunding  gold  5s.- 1947 

Refunding  4s  Series  C 1917 

Ind  A  Loulsv  ist  gu  43-- -1956 

Chic  Ind  A  Sou  50-yr  4s 1956 

Chic  L  S  A  East  Ist  4M3--.1969 
Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A...el989  J  -  J 

Registered «19S9  Q-  J 

Permanent  4g 1925  J  -D 

Gen  A  ref  Ser  A  4M3 a2014  A-O 

GenAref4Ms(temporary  form) 

Gen  ref  conv  Ser  B  5s a2014 

Oen'I  gold  3Ms  Ser  B el989 

General  4Ms  Series  C.--el989 

25-year  debenture  43 1934 

Convertible  4Ms --1932 

Chic  A  L  Sup  Div  g  53--. 1921 
Chic  A  Mo  Rlv  Div  5S---1926 

Chic  A  P  W  1st  g  53 1921 

C  M  A  Puget  Sd  Ist  gu  43.1949 
Dubuque  Div  Ist  8  f  63.  -  - 1920 
Fargo  A  Sou  assum  g  6S-.1924 

Lacrosse  AD  1st  6s 1919 

Wis  A  Minn  Div  g  5s 1921 

Wis  Valley  Div  Ist  6s 1920 

Milw  &  No  1st  ext  4M8..1934 

Cons  extended  4  M  s 1934 

Ohlc  A  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3H8 1987 

Registered pl987 

General  4s 1987 

Stamped  43 1987 

General  58  stamped 1987 

Sinking  fund  68 1879-1929 

Registered 1879-1929 

Sinking  fund  53 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  58 1933 

Registered 1933 

Des  PlainesVal  1st  gu  4Msl947 
Frem  Elk  A  Mo  V  Ist  68. .  1933 
ManGBAN  W  1st  3 Ms.  1941 
Milw  ASL  Ist  gu3Ms_. -1941 
Mil  LS  A  West  l8tg63--1921 
Ext  A  Imp  s  f  gold  5s-  .  .  1929 
Ashland  Div  1st  g  6s.. .1925 
Mich  Div  Ist  gold  68..  1924  J 
Mil  Spar  A  N  W  1st  gu  4s  1947  M 
St  L  Peo  A  N  W  1st  gu  58.1948  J 
Chicago  Rock  Isl  A  Pac  6s.  .1917  J 

Registered 1917  J 

Ka«i£iay  general  gold  4s...  1988  J  - 

Registered 1988  J  - 

Refunding  gold  4g ..1934  A 

20-year  debenture  5s 1932  J  -  J 

Coll  trust  Series  P  43 1918  M-N 

RI  Ark  A  Louis  lst4M3-. 1934  M-  8 
Burl  C  R  A  N— 1st  g  58..  1934  A  -  O 
CRIFAN  W  1st  gu  5s. -1921  A-  O 
Choc  Okla  AG  gen  g  58- -01919  J  -  J 

Consol  gold  5s 1952  M-N 

Keok  A  Des  Moines  1st  5s. 1923  A-O 
8tPauIAKCShLl8t4M8'41  F-A 
Chic  St  P  M  A  O  cons  6S---1930  J  -D 
Cona  68  reduced  to  3M8.-1930  J 

Debenture  53 1930  M  ■ 

Ch  St  PA  Minn  1st  g  6s..  1918  M- 
North  Wisconsin  Ist  6S--.1930  J 

St  P  A  S  City  Ist  g  6s 1919 

Superior  Short  L  1st  58  g-^1930 
Chic  T  H  A  So-East  Ist  58.-1960 
Chio  A  West  lud  gen  g  6s-.?1932 

Consol  50-year  4s 1952 

Cln  H  A  D  2d  gold  4 Ms 1937 

l3t  A  refunding  43 1959 

1st  guaranteed  4s 1959 

Cln  D  A  I  Istgu  g  5s 1941 

C  Find  A  Ft  W  Ist  gu  43  g.l923 

Cln  I  A  W  l8tgug48 1963 

Day  A  Mich  1st  cons  4M8. 1931 
Clev  Cln  Ch  A  St  L  gen  48.1993 

20-year  deb  4M8 1931 

General  5s  Series  B ..1993 

Cairo  Div  Ist  gold  4s 1939 

Cln  W  A  M  Div  1st  g  4S-.1991 
St  L  Div  1st  coll  tr  g  43- -1990 
Spr  A  Col  Div  Istg  4s---1940  M-  S 

WW  ValDlv  Istg  4s 1940  J  -  J 

C  I  St  L  A  C  consol  6s 1920  M-N 

1st  gold  48 *1936  Q-  F 

Registered tl936  Q-  F 

Cln  8  A  Cl  cons  1st  g  5s-.1923  J  -  J 
CC  C  A  I  gen  cons  g  63.-1934  J  -  J 

IndB  A  W  Istpref  4s 1940  A-O 

OInd  A  W  Istpref  5S---(n93S  Q-  J 
Peoria  A  East  let  cons  48.1940  A-O 

Income  43 1990   Apr 

Cleve  Short  L  1st  gu  4MS.-.1961  A-O 

Col  Midland  1st  gold  43 1947  J  -  J 

Trust  Co  certlf 3  of  deposit 

Colorado  A  Sou  Ist  g  43 1 029  F-A 

Refund  A  Ext  4Ms 1935  M-N 

Ft  W  A  Den  C  let  g  6s.. .1921  J  -  D 
Conn  A  Pas  Rlvs  !  st  g  4s- . .  1943  A-O 
Cuba  RR  1st  50-year  Ss  g..l052  J  -  J 
Del  Lack  A  Western — 

Morris  A  E.ss  Ist  gu  3M8.2000  J  -  D 

N  Y  Lack  A  W  let  63 1921  J  -  J 

Construction  58 1923  F-A 

Term  A  Improve  4s 1923  M-N 

Warren  Ist  ref  gu  g  3  Ms.. 2000  F-A 


Ask 


60        601s 

4578 

99      101 
79       80 
9OI4  Sale 
10034  IOII3 
9714     98I4 

94       9434 


9612 

88I4  Sale 

33 

33 

10112  105 
75       843s 
75     

90 

51      

30 

6558  Sale 

101   yoi2 


Week's 
Range  or 
Last  Sale 


72 

76     

92        94 

84       86 


88I4 
Sale 


J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J  - 

F- 

F- 

M- 

Q- 

M- 

M- 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

m-  s 

A-O 

J  -  J 
J  -  J 

M-  S 
F-A 

m-  s 
J 
s 
J 
J 
J 
J 
J 
o 


D 
8 
N 
J 

A-O 
M-  8 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J 
D 

-  J 
D 

-  J 
J 
N 


97     Sale 
72irf    7318 
92I4     9234 
8333  Sale 
8712  Sale 

10058 

102      

10058  10078 

8438 

102      IO6I2 
1057s  108 
lOSU  --- 
100     101 

IO2I3 

9658 

9618 

91  96 
91  _.- 
75       77 

79 

8612    8934 
86     -.- 

106 

104      --- 


...  103 


100     Sale 

100 

100    10184 

9973 

85      

111      1131; 
87 


Low 

88I2 

II3I4 

5978 

4413 

99 
8OI2 
9OI4 
10038 
98 

9478 

98 

99I3 

88 

33 

35 
106 

8" 

87 

76 

9784 

32 

6558 
11238 
IOOI2 

8412 

70 

9612 

9733 

84 

9253 

88I2 

82 

84 

9673 

73I2 

9278 

8338 

8712 

10334 

IO6I2 

101 
9OI2 

104 

110 

100l« 

100 

107 
9773 

10258 

9012 

»7l2 

76 

8II4 

86I2 

86 
106 
111 
IO9I2 
104 
IO3I2 
100 
IO2I2 
100 
IO4I4 
IOII2 
I1214 


10334  10438 
103      ... 
IO512  --- 
106      ..- 

8653    87 
9934  103 


8OI2  Sale 


6978  Sale 

80 

981s 

6712  Sale 
97  103 
9712  100 
97      


56 
72I2 
112 


97 


55 

6478 
110 

85 

96 
110  ... 
llOls  --- 
IOII3  103 

97      .— 

80 

105     107 

7034    72 

85     


90 


68       68I2 

8412 

9912 

7484    8II4 

6684    72 

7483    7533 

74'4  — 

7II2  -- 
lOUs  10518 

8518    88 

8312 

97 
10718 

79 

90 

51 


57 
20 
99 
6I2 


96 
334 
2I4 
847s  Sale 
78        7838 
99I2  102 
84     --- 
9312 


8058    82 
10418  10713 

99      .- 

94       9612 
100 


High 
Sept'ie 
Feb  '15 
June'17 

4418 

99 
Aug '17 

9014 
Aug '17 
July'17 

June'17 
Julyie 
June' 15 

88I4 
July'17 
July' 17 
Mar'17 
June'17 
June'17 
July'17 
Feb  '13 
Mar'17 

6558 

Mar'17 
Apr  '17 
Apr  '17 
Nov'16 
Jan  '17 
Deo  '16 

July'17 
Feb  '16 

88I2 
8212 

July'17 
9712 

May'17 
927s 
8333 
8734 

Jan  '17 
Jan  '17 

101 
Apr  '17 
July'17 
June' 13 
July'17l 
July'17 
Deo  '16 
July'17 
Deo  '16 
June'17 
Jan  '17 

75 
Oct  '16 
July'17 
86 

106 
Jan  '17 
Apr  '16 
June'17 
Apr  '16 

100 
Oct  '16 
July'17 
June'16 
Oct  '16 
Aug  '17 
Jan    17 


«2 

Co 
O  Co 

05 


No. 


13 


2 
lOO 

"28 
.... 

1 


£010     High 


10334 
10434 

11178 
llllj 

89 

9934 
100 
10038 

8014 

87 

6978 

80 

98 

6712 

97I4 

9712 

9934 

9753 

56 

69 
11178 

91 

97 
111 
118 
10213 
IOOI2 

Si 
IO6I2 

71 

90 


July'17 
Apr  '17 
Deo  '15 
Nov'16 
July'17 
July'17 
June'17 
Apr  '17 

8OI2 
Mat' 17 

7058 

80 
May'17 

6712 
July'17 
June'17 
Oct  '16 
July'15 

56 
July'17 
July'17 
Apr  '17 
July'17 
June'17 
Nov'16 
July'17 
Not' 16 
Jan  '17 
July'17 

71 
May'17 


90 
25 
88 
68 

96 

68 

83I2 
101 

8378 

79 

7473 

73lj 

84 
IOOI2 

85ls 

88I2 
10258 
1071s 

94 


May'17 
July'15 
Mar'U 
July' 14 
Jan  '17 

68 
July'17 
Feb  '17 
Mar'17 
Feb  '17 
July'17 
June'17 
Nov'16 
June'17 
July'17 
May'16 
Jan  '17 
July'17 
July'08 


5714 

18 

96 
7I2 
6I2 

847s 

7812 
10034 


June'17 
July'17 

96 

May'17 

May'17 

85 

7812 

July'17 


94     Feb  '16 

80  July'17 
IO4I4  July'17 
100     July'17 

9612  July'17 
10218  Feb  '03 


136 
1 


Range 
Since 
Jan.  1 


5978    6234 
4413    5312 
99      100 
80        89 
89        98 
1008s  IO2I2 
98        9978 

9434    99 


88  97I8 

3012  33 

27I2  35 

IO518  IO7I2 

8O34  90 

87  90 

76  90 


32        41 

64I4     73I2 

11238  11513 

IOOI2  10034 

8412     85I4 


90       9612 


83I4     96 


88 

82 

84 

9673 

73I2 

9278 

8333 

8612 

10334 

10612 

10014 

9012 

103 


96I4 

9812 

9618 

10768 

8258 

10514 

945g 
10284 
10334 
IO6I2 
10413 

9514 
105 


lOO's  IOII4 
100      10438 


97I2  IOII2 


901a  98I4 
9712  97I2 
75       8683 


86        9818 
86       95'8 
10573  118 
111      111 


104  IO5I2 
loo'  102% 
'99ii  1037i 


II214  II8I4 
88       88 


IO314  IO7I4 
IO412  10434 


84 
9934 
9978 
10038 
79 
8512 
69 
70 
98 
65 
9653 
9712 


1083s 

10078 

10038 

90 

8684 

7818 

84 

9878 

74I2 

10278 

9712 


65       62 
6334     75 

111  II8S4 
91  911s 
97      103 

111      II8I4 


IOII4  104 


82       82 
106     108 


70 
90 


77 


70       90 


96  96 

68  8II2 

8312  87 

IOOI4  101 

8378  87 

79  81 

7473  8338 

73I2  73I2 


IOOI2  IOOI2. 

84       85I4 


10258  10258 
IO6I2  1 16'8 


57I4     75 

18       3OI4 

95I2  102'4 

214     1734 

2        1134 

8473    96 

7812    87»4 

IOOI2  IO5I8 


80  88I4 
IO4I4  IO7I4 
100     1025s 

9612    99I2 


*  No  i>rtee  Friday:  lataM  vm  weaH   a  Due  Jtja  a  Uoa  April   4  Do*  Mar   0  Doe  June.  A  Due  July    t  Due  Aae    «  Due  Oct.  v  Due  Nov.  (  Due  Deo.  t  Option  sale 


dd2 
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BONDS 

N.  Y.  STOCK  l!;XCHANOE 
Week  eiKlliii!  AuKUSt  10. 


Del  &  Hud  l9t  Pa  Dlv  7s  .. 
Registered 

iBt  llt'U  cuuii)  K  4Ha 

I8i&ief4fl 

20-yo!ir  conv  5a 

Alb  &  Susq  couv  3 Ha 

Keiiss  A  Saratoga  l8l  7s.. 
Denv  &  R  Or  I8t  cons  g  4s. . 

oousol  gold  4^8 

Iini)roveiacnt  cold  53 

Ist  &  refunding  58 

Rio  Gr  June  Istgus  58 

Rio  Or  Sou  1st  gold  48... 

Guaraiitce<l 

Rio  Gr  Weal  Ist  eold  43.. 

MtgoA  coll  Irusl  48  A.. 

Dea  Moines  Un  liy  Ist  g  53. 

Del  A  Mack — Isi,  lien  g  4s.- 

<(old  43 

Det  Klv  Tun — Ter  Tun  4^3 
Dul  Mlssabe  &  Nor  gen  53-. 

Dul  <fe  Iron  Range  1st  53 

Registered 

Dul  Sou  Shore  &  Atl  g  53. . . 
Elgin  Jollet  &  Kaat  Ist  g  53. 

ElDie  1st  consol  gold  7a 

N  Y  A  Erie  I  st  ext  g  4a.  . . 

ad  ext  gold  53 

3d  ext  gold  4^3 

4th  oxt  gold  59 

5lh  ext  gold  43 

N  Y  LE&  W  I3tgrd73-. 

Erie  1st  cons  g  43  prior 

Registered 

l3t  consol  gen  lien  g  4a. 

Registered 

Penn  coll  tiijst  gold  43. . 
50-year  conv  4s  Series  A 

do         Series  B 

Gen  conv  43  Series  D  . 
Chic  &  Erie  1st  gold  53... 
Clev  &  Mahon  Vail  g  5s.. 

Erie  &  Jersey  1st  s  f  tjs 

Genessee  River  1st  3  f  6s.. 

Long  Dock  consol  g  63 

Coal  &  UR  1st  cur  gu  63. 
Dock  &  Impr  1st  ext  58.. 
N  Y  &  Green  L  gu  g  5s  . 
N  Y  SusQ  &  W  1st  ref  53. 

2d  gold  4)^3 

General  gold  5s 

Terminal  Ist  gold  53... 

Mid  of  N  J  Ist  ext  53 

Wilk  &  East  l3t  gu  g  53  . 
Ev  4  Ind  1st  cons  gu  g  6s  . 
Evaiisv  &  T  H  let  cons  63. . 

Isl  general  gold  03 

Mt  Vernon  Ist  gold  6s 

SuU  Co  Branch  lal  g  53 
Florida  E  Coast  1st  4^s 
Fort  St  U  D  Co  lat  g  4  Hs 
Ft  Worth  &  Rio  Gr  Ist  g  48 
Galv  Hous  &  Hen  1st  5s 
Great  Nor  C  B  &  Q  coll  43.. 

Regl3tere<l .  a 

lat  &  ref  4Jis  Series  A... 

Registered 

8t  Paul  M  &  Man  48.. Ill 

1st  consol  gold  Gs 

Registered 

Reduced  to  gold  4^3. 

Registered 

Mont  ext  lat. gold  43 

Registered 

Pacific  ext  guar  4s  £ 
E  Minn  Nor  Div  1st  g  43. 

Minn  Union  Ist  g  63 

Monte  1st  gu  g  68 V. 

Registered 

Ist  guar  gold  53  _ . 
Wiil&SF  181  gold  53 
Green  Bay  &  W  deb  ctis  "A" 

Debenture  ctfs  "B" 
Guir&Sl  1st  ref  &  tgSsIIft 
Hocking  Val  Ist  cous  g  4H8 

Registered 

Col  A  H  V  l3t  ext  V  43"" 
Col  A  Tol  Ist  ext  4s  . 
Houston  Belt  A  Term  Ist  5s 
Illinois  Central  lat  gold  4a.. 

Registered 

Ist  gold  3)^3 mill'" 

Reglatered 

Extended  lat  gold  3  ^all I 

Registered 

iBt  gold  3s  st^ning.IIIII 

Registered " 

Collateral  trust  gold  48 

Registered 

lat  refunding  4a IIIII 

Purchased  lines  3Ha 

L  N  O  A  Texaa  gold  48. 1 " 

Registered 

Cairo  Bridge  gold  4al.'   " 
Litchfield  Dlv  Ist  gold  3s 
Loulsv  Div  A  Term  g  3  Hs 

Registered 
Middle  Div  rcg  53  .1 
Omaha  Ulv  lat  gold  33... 
St  Loula  Div  A  Term  g  3s 

Gold  3Ha 

Registered 

Spring!  Div  Ist  g  3 Ha.. I 
Western  lines  Ist  g  43... 

Registered 

Bellev  A  Car  lar  63.. 
Carb  A  Shaw  lat  gold  4s 
Chic  St  LA  NO  gold  53 
Registered  .. 

Gold  3^3.. .1.1 

Reglatered 

Joint  1st  ref  53  Seriea  A. 

Memph  Div  lat  g  43 

Reglatered 

St  Loula  Sou  1st  gu  g  43 

Ind  111  A  Iowa  Ist  g  43 

lut  A  Great  Nor  lat  g  63.." 
James  Frank  A  Clear  Ist  43 
Kansas  City  Sou  Ist  gold  3s. 

Registered 

Ref  A  impt  53 Apr 

Kansas  City  Term  Ist  4s... 
Leke  Erie  A  West  Ist  g  5a 

2d  gold  5s--- 

North  Ohio  IstguargSs 
Leh  Val  N  Y  lat  gu  g  4^3-. 

Reelstered 

Lehigh  Val  (Pa)  cons  g  48.. 
Gentral  cons  <H8 


917 

917 

922 

943 

035 

U»i 

921 

931 

936 

92s 

95-. 

93U 

94U 

940 

939 

949 

917 

995 

995 

961 

941 

937 

937 

93; 

941 

920 

94 

919 

923 

920 

928 

920 

996 

99'i 

996 

996 

951 

953 

953 

952 

9S2 

938 

955 

957 

935 

922 

943 

946 

937 

937 

9  to 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

933 

921 

921 

961 

961 

933 

933 

933 

933 

933 

937 

937 

940 

948 

922 

937 

937 

937 

938 


952 
999 
999 
948 
955 
937 
951 
951 
951 
901 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
963 
951 
951 
931 
950 
919 
959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
2003 


M-  S 
M-  S 
J  -  J 
M-N 
A  -0 
A  -0 
M-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
1  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
.VI -N 
J  -  J 
A-O 
A-O 
J  -  J 
IVI-N 
M-  S 
M-N 
M  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
I  -  J 
M-N 
J  -  J 
F-A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-  A 
F  -  A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
MM 


Priet 

Prldav 

Aug.  10. 


Btd 
100 

"97I2 

9OI2 

97 

7Sls 
10814 

72 

76I4 

78 

58 


Ask 


99'4 
93 
97I8 
79% 

'7212 
77 
80 
60 
95 


Week'! 
Ranne  or 
Last  Sale 


58 


7012 
5918 


101 
9734 


75 

88 

103 

101 


86 
9634 
lOl's 
9412 
98I4 
95 
98l2 


90 
99 
107 
9812 

iod' 


UUis 
80 


109''8 
8II2 


5912    60 


88 
55 
53I2 
GO'S 
100 
97 


II212  , 
99  Is 


56 
Sale 
Sale 
IO212 

10.5' 
103'i4 


93-i4 
80 


SS's 


97 

7618 


100 
70 

loi' 


..    90 


*60 
80 
9578 
9512 
95J4 


8778 

Sale 
96 
97 


9OI2 
110 

'95I2 

"87T2 
87 


9378 
120 
114 
Sale 

99 

9214 


88I4 
10318 
112 


99I8 
lOUs 
70 
10^4 


79I2 
11 
78 
83 


8II2 
7514 

'96' 
9134 
79 


8712 

"92' 
100 

93 

90 


7812  -- 


90 


84l2 


84 
61 


87I4 
83 
80"'8 
84 


...     78'>8 


99'4 
61 

62I4 
7778 


693, 
82 


7334 
7918 


98 
86 
9818 


72 


94       95if 
74I2    90 


8318 

7612 

95 

78'4 

62 


90 

97' 

90 

63 


8212 
8234 

"76'u 

'9278 
"91"" 


83 

83 

9612 

83 

99 

97I2 

95^4 

87 

94I8 


Low 

101 

lOI'ii 
97 12 
9II4 
971s 
78'2 

112/8 

7212 

70 
78 
60 
37 
6II4 
38 
6712 
5S'4 
98'2 
82 
7512 
8478 
IO518 

10054 
IO6I2 

94 
104 
10518 

9812 

99 

97I2 

99 1 2 

94'4 
IO712 

80 

84 

60 

73 

83 

56 

5312 

65I4 

99I2 
10678 
103 
103 
1123, 
100 
I02>2 
IO2I2 

82I4 
IOOI4 

74 
108 
108 

67 

2812 
IOOI2 

8518 
108 

95 

89 

92 

60 

85I2 

9534 

9578 

9534 

96 

9058 
115 
118 

9512 
IO212 

91 

9512 

85i2 

86I4 
10838 
113 
13614 
10478 
10934 

6934 

U 

80 

82 

9734 

88 

88 

9018 

98 

72 

85I2 

83 

80 


High 
Aor  '17 
Mar' 17 
Juno'17 
Aug '17 

97  Is 
Aug  '17 
Deo    16 

73 
July' 17 

78 
Aug '17 
Nov' 10 
Apr    11 

Juiyi7 

July' 17 
Aug '17 
Mar'  1 7 
Deo  '10 
July' 16 

8478 

Feb    17 

Apr  '17 
Mar'08 
Jan  '17 
Jan  '17 
May' 17 
Mar' 1 7 

99 
June' 17 
July'17 
Nov' 15 
Dec    16 

SO 
Deo  '16 

60 
June' 1 6 
July'17 
Aug '17 

54 

6618 

9913 
Jan  '17 
July'17 
June' 17 
Aug '17 
Juae'17 
July'17 
Mar  17 

82 '4 
Dea  '06 
Nov'17 
Jan  17 
Jan  17 
Juue'17 
Jan  17 
June'17 
June' 17 
Nov'U 
June' 12 
July'17 
Aug  10 
July'17 
June' 16 

9618 
July'17 
Aug '17 
Juue'I6 

99^8 
Apr  17 
Apr  -17 

9512 
May' 16 
June'17 
Mar' 16 
Nov'15 
July'17 
Jan  '17 
June'17 
May'Oe 
May'17 
Aug  "16 
Deo  '16 

11 
June'17 
Juiy'17 
Jan  '11 
Feb  17 
Nov'ie 
Apr  '17 
Aug '17 
Aug -15 
Mar'17 
Nov'15 
June'17 


23!  Range 
5^  Since 
'  Jnn.  1 


No.  hou)     High 

--<  101  IOII2 
lOUs  I01<8 
9712  101  ii 
88  9912 
9512  107 
78i2    89-38 


2 


25 
6 
2 


182 


21 


70I4  86 

70  91 

78  90 

4912  68 


38  38 

07I2  8t'4 

5834  7412 

9812  98i2 


8178     93 

lotu  10518 

IOOI2  104 


94        94 
104      104 
10478  10912 
9812    99I2 
99        99 
97%  10012 
9912  IO2I2 


78I4     87I4 
'60  '  '7312 


88 

52 14 

52 

65 

99I2 
10678 
103 
104 
11238 
100 
IO2I2 
101 

82I4 


90 

68I4 
6878 
84 
109 
10678 
109 
10712 
1I23« 
100 
IO6I4 
IO212 
100'2 


10618  108 

107      108 

67       81 

2812    2812 

100     102 


89       96 


60       6914 


9538  97 
95I4  99 
93     10134 


90=8  99 
115  121 
118  118 

95I2  IO5I2 


91       9818 


86I4    98 
10338  10838 
113     12478 

10'4'7s  11512 


IOI2  I512 
80  86I2 
80       9334 


80      July'09 


8518 

95 14 

8412 

85% 

8II2 

84 

89 

74 

7618 

83 
192 

72I2 

71 

7773 

80 

80% 

84% 

92 
II7I2 

90 

107% 
114 

90 


May'17 
Sep  '12 

8412 
Jan  '17 
Aug '17 
May' 14 
Apr  '17 
Feb  '14 
May'17 
Aug '12 
June'lO 
Jan  '17 
Mar'l7 

78 
June'lO 
Nov'16 
May'17 
Nov'lO 
May'lO 
Jan  '17 
Got  '16 
Feb  11 
Oot  '09 


94  94 

88     Apr  '17 


81 
89 
94% 

8212 
6212 
63 
83 
8234 
9312 
80% 
8978 
96 

lOlU 
8312 
957, 


June'17 
Apr  '17 
Juiy'17 
Juue'17 

6210 
Oot  '00 

83 
July'17 

96i2 
Feb  17 
Mar'17 

96 
Jan    17 
July'17 
Julv'I7 


12 


10 


88       88I4 


90       901s 
96I4    9934 


85I2    8512 


80       80 


85       92 


8412    95 
85%    85% 
8II2    8978 


89       9414 
"76ig  '83" 


7212    7212 
71        71 
69       87i2 


84%    84% 


90       90 


93     IO212 
88       88 


81        9512 
89       9412 
9412  100 
8212    93 
60%    7112 


8II2  91 
82       9OI2 

95  101 
80%  83 
8978    90 

96  102 
IOII4  IOII4 

8312    91I2 
\57s  102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
i  W%J(  eudinc  August  10. 


A- 
A- 
J  - 
J  - 
J  - 
M- 
M- 
Q- 
Q- 
J  - 
M- 
J  - 
M- 
J  - 
M- 
M- 
M- 
A- 
M- 
Q- 
M- 
J  - 
M- 
J  - 
J  - 
M 


Leh  V  Term  Ry  lat  gu  g  53. .  194 1 
Registered 1941 

Leh  Val  Coal  Co  l8t  gu  g  58.1933 

Registered .1933 

lat  lot  re<luced  to  48 1933 

Leh  ANY  l3tgUttrg4d 1945 

RoglaKTcd 1945 

Long  laid  lat  coos  gold  5a.. /11931 

iHf  consol  gold  Is A193I 

General  gold  48 1938 

Ferry  gold  4^8 1922 

Gold  48 19.32 

Unified  gold  48 1949 

Debenture  gold  5s I93J 

20-year  temp  deb  53 1937 

Guar  refunding  gold  4s 1949 

ReglBtcred 1949 

N  Y  U  A  M  B  lat  con  g  .53.  1935 

N  Y  A  R  B  l.st  gold  5s 1 927 

Nor  Sh  B  1st  con  g  gu  .58.al932 

Louisiana  A  Ark  lat  g  .53 1927 

Louisville  A  Nashv  gen  6a..  1930 

(told  r,s 1937 

Unified  gold  48 1940 

Reglatered 1910 

Collateral  trust  gold  .5s... 1931  ... 

E  H  A  Nash  1st  g  63 1919  J  - 

L  Cin  A  l/cx  gold  4^3... 1931  M- 

NO  A  .M  IstgoldBs 1930  J  - 

2d  gold  63 1930  J 

Paducah  A  Mem  Dlv  43..  1946  F 
St  Louis  Div  1st  gold  63-.  1921  M 

2d  gold  Ss ..1980  M- 

Atl  Knox  &  Cin  Dlv  43.-.1955IM- 
Atl  Knox  A  Sot  1st  g  5a..  1946  J  - 
Hender  Bdge  Ist  a  f  g  63. .1931  M- 
Kentucky  Central  gold  4a.  1987  J  - 
Lex  A  East  ist  50-yr  53  gu  1965  A  - 
L  A  N  AM  A  M  1st  g  4  Hs  1945  M- 
L  A  N-South  M  Joint  43. .  1952  J  - 
Registered A1952  Q- 
N  Fla  A  S  IstgugSs 1937iF  - 

N  A  C  Bdge  gen  gu  g  4  Hs.  1945  J  - 

Penaac  A  Atl  Istgug  63..  1921  F  - 

SAN  Ala  cons  gu  g  5a.-.  1936  F  - 

Gen  cons  gu  50-year  ,5s.  1963  A  - 

LA  Jeff  Bdge  Co  gu  g  4s...  1945  M- 

Maniia  RR — Sou  lines  4s...  1936  M- 

Mex  Internat  lat  cons  g  43..  1977  M- 
Stamped  guaranteed 1977  M- 

Midiand  Term — Ist  s  f  g  53.1925  J  - 

Minn  A  St  L  1st  gold  73 1927  J  - 

Pacific  Ext  lat  gold  63 1921  A- 

Ist  conaol  gold  5s 1934  M- 

1st  A  refunding  gold  43...  1949  M- 
Ref  A  ext  50-yr  5sSer  A..1962  Q- 
Des  M  A  Ft  D  Ist  gu  43. .  1935  J  - 
Iowa  Central  1st  gold  5s..  19-38  J  - 
Refunding  gold  4s 1951  M- 

MStPASSMcong4aintgu   1938  J  - 

Ist  Chic  Term  a  f  43 1941  M- 

M3SM  A  A  l3tg43lntgu.'26  J  - 

Mlsslsalppl  Central  lat  .53...  1949  J  - 

Mo  Kan  A  Tex  Ist  gold  4a..  1990  J  - 

2d  gold  49 .ffI990  F  - 

lat  ext  gold  .5s 1944  M- 

1st  A  refunding  43 2004  M- 

Gen  alnking  fund  4Hs..  1936  J  - 
St  Louis  Dlv  lat  ref  g  4s-.200I  A  - 
Dall  A  Waco  lat  gu  g  .5s.  1940  M- 
Kan  City  A  Pac  lat  g  4s     1990  F  - 

MoK  A  E  Istgug  5a 1942  A- 

M  K  A  Okia  1st  guar  6s  1942  M  - 
M  K  A  T  of  T  1st  gu  g  53. 1942  M- 
Sher  Sh  A  So  Ist  gu  g  .53  1942  J  - 
Texaa  A  OkIa  lat  gu  g  ,53     1943  M 

Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5s  1923  .- 

1st  A  refunding  53 1926  .- 

Ist  A  refunding  03  ..          1965  .- 
General  4s 

Mis-souri  Pac  1st  cons "g  63  "  1920  M- 
Truat  gold  5s  stamped  a  191 7  M- 
lat  collateral  gold  5s..       1920  F  - 

Reglatered 1920  F - 

40-year  gold  loan  48lIII"l945  M- 

1st  A  ref  conv  53 1959  M- 

3d  7s  extended  at  4%   "'l938  M- 

Boon'^  St  L  A  a  1st  5a  gu   1951  F  - 

Cent  Br  Ry  Ist  gu  g  43       19 19  F  - 

Cent  Br  U  P  Ist  g  43  1948  J  - 

Leroy  A  C  V  A  L  I3t  g  5a   1926  J  - 

PacRof  Mo  l8textg4s     1938  F - 

2d  extended  gold  .53         1938  J  - 

St  L  Ir  M  A  S  gen  con  g  .5's  1931  A  - 

Gen  eon  stamp  gug  53     1931  A- 

Unirted  A  ref  gold  4s.      1929  J  - 

Registered  ..  1929  J  - 

Riv  AG  Dlv  I3tg4s  "1933  M- 

Verdi  V  I  A  W  1st  g  53        1926  M- 

Mob  A  Ohio  new  gold  63         1927  J  - 

lat  ext  gold  63 ftl927Q- 

General  gold  43 1938  M- 

Montgomery  Div  Ist  g  Ss  1947  F  - 

St  Louis  Div  5s 1927  J  - 

St  L  A  Cairo  guar  g  43         1931  J  - 

N;ishv  Chatt  A  St  L  Ist  53  1928  A  - 
Ja-sper  Branch  Ist  g  63       1923  J  - 

Nat  Rysof  Mexprlien4H3  1957  J  - 
Guaranteed  general  43       1977  A  - 

Nat  )f  Mex  prior  lien  4  Ha  1926  J  - 
lat  consol  43 1951  A - 

N  O  .Mob  A  Chic  1st  ref  58"l960  J  - 

New  Orleans  Term  Ist  48       1953  J  - 

N  O  Tex  A  Mexico  Ist  6s...  1925  J  - 
Non-cum  Income  .5s  A         1935  A  - 

N  Y  Cent  RR  conv  deb  83  .1935  M- 
Consol  4s  Series  .A...  1998  F  - 

Ref  A  Imp  4H3  "A"...     2013  A - 

N  Y  Central  A  H  Rg3H3     1997  J  - 

Registered ..1997  J  - 

Debenture  gold  43 1934  M- 

Reglatered 1934  M- 

Lake  Shore  coll  g  3  Hs 1998  F  - 

Reel.stered 1998  F- 

Mlch  Cent  coll  gold  3  H3-.  1998  F- 

Registered 1998  F- 

Battle  Cr  A  Stur  lat  gu  3S- 1 9S9  J  - 
Beech  Creek  Ist  gu  g  43..  19.36  J  - 

Registered 1936  J  - 

2d  guar  gold  .58 1936  J  - 

Registered 1936  J  - 

Beech  Cr  Ext  Ist  g  3H3.61951  A  - 

Cart  A  Ad  Isl  gu  g  4s 1981  J  - 

Gouv  &  Oswe  l8t  gu  g  5a.  1942  J  - 
Moh  A  Mai  1st  gu  g  4a...l99l|M- 
N  J  June  R  guar  lat  4a...  1986  F  - 

N  Y  A  H.arlera  g  3H3 20001m- 

T-T  Y  A  Vorthprti  1st  g  53.1023' \ 


Prtei 

Friday 
Aug.  10. 


Bid 


A$k 
112 


103 14 
"89'34 


85 


1001 2 
90 

"9014 


103 

"85I4 
9334 


8018 
80 

"9(5' 
9612 
90 


111 
103 

9018 
•9OI2 

991, 
103% 

94 
104 

99 

80 
IO2I4 

56 14 

8II2 
101 
105  Is 

79 

9812 

94 

7612 


88 

97!2 

80^4 

83 

80 

10418 

'90' 
Sale 
10934 
Sale 

8  100' 

iod' 

IIII2 

'8518 

"6di8 

8418 


Wtek'i 
Range  or 
Last  Sale 


Lotc  High 

114  Feb  '17 
113  Marl7 
IO318  July'17 
105     Oot    13 


87     Apr  '17 


82 
100 
Sale 

80 


99     10134 


104 
98 

9812 
72 


109 
105 
100 


85      , 

IOSI2  . 

97     . 

"47" 


4818 
55 


84 

47 

Sale 

88 

88>8 

93 

'6912 
40 

2718 
49% 
3234 

'6634 
64 
51 
72I2 
5218 


94I2 
94 

'42'" 
29 
53 
34I2 
35 


62 

75 

5612 

45 

3978 


94I4  Sale 
92     Sale 
89       89i2 
5912  Sale 
10034  101 


— 





'82% 

'84* 

60 

95 

97 

80       8OI2 

'70"  '7212 
90       94 

104% 

102      10378 


100 

9414 

85I4 

90 

09U 

89 

9578 

8018 

8OI2 

05 
IO3I4 

9612 
100 

86 
111 
102% 

90 

96% 
IOOI2 
103% 

94 

II2I4 
104% 

9OI2 
104 

6OI2 

82 
I08'4 
105 

8t 

9934 

94 

81% 

95 

99 

97% 
10334 

98I4 
100 

79 


June'17 
June'lO 
Feb  17 
July'17 
Oot  "00 
May'17 
Feb  '17 

8OI2 
Aug '17 
Jan  '11 
Apr  '17 

9612 
Aug  '  16 
July'17 

111 
May'17 

9012 
Jan  '17 
July'17 
July  17 
Aug  '17 
Mar'17 
Feb  '17 
Apr  '17 
July  17 
May'17 
Aug '17 
Jan  '17 
June'17 
May' 1 7 
Aug '17 

94 
Mayi7 
Feb  '05 
July'17 
May'lO 
Nov'16 
July'17 

100 
Apr  '17 


«J 


Range 
Since 
Jan.  1 


No.  Low     High 

II312  114 

113      113 
IO2I2  IO6I2 


16 


77 

75 

9II2 
113% 
103% 

82% 

48 

45 

60 

84 

4612 

88I2 

92 

95 

95 

6912 

40% 

28 

50% 

34I2 

40 

69I2 

7OI4 

55 

76 

58 

51 

45I4 

94I4 

92 

89 

59I4 
IOII2 
106 


Mar' 10! 
Nov'lO 
June' 17  j 

Dee  "le 

Oot  "16 

July'17 

48 
June'17 
Feb  '15 

84 
47% 

July  17 
Jan  '17 
Apr  '17 
D«c  '16 
691 2 
4018 
28 
July'17 
June'17 
Nov'16 
Apr  '17 
Mar'17 
July'17 
July  17 
July'17 
Dec  "16 
Feb  '17 

957s 
92% 
89 
60% 
IOII2 
M.ay'17 


103     Jan  '17 


102     


6578 

94        95 
4834  Sale 

10234  Sale 
78%  79 
9234  Sale 
77       78% 

= 79 

86I4 


70       72 

66I2 

70       79 

66      

6312 

89        95I2 

'93"  nil 


60 

6OI2 

82 
100 

67 

77I2 
110 

9212 
10034 

97I2 
102 

80 

80% 

72I2 

78 
IO6I4 
109 

68 

93 

89 

84 
102 
IIOI4 

30 

35 

9678 

30 

59 

70 

94 

4834 
IO212 

78 

92 

7Si2 

7SI4 

86I2 

92 

70 

65 

70 

75 


July'17 

Apr  '17 

Apr  '17 

Feb  '13 

Aug  '16 

Dec  '13 

Mar'05 

Deo  '16 

Apr  '17 

Aug '17 

July' 1 4 

Aug '17 

Oct  '17 

72I2 

Sep  '15 

July'17 

Feb  '16 

July  17 

July'17 

Deo  '15 

May'17 

July'17 

Mar'17 

May'17 

Aug  '16 

Feb  '13 

Oot  '16 

Deo  '16 

July'17 

9412 

49% 

10334 

78 

93 

7812 

June'17 

861 2 

Dec  '16 

70 

66 

70 

Mar'17 


19 

7 

11 

520 

2 


87       90 


100     100 


85 
90 


89 
90 


8.512  89 

95%  98l2 

79%  81 

8OI2  90% 

103    Tdsu 

9012  103 


85 

IIOI4 
1'12% 

90 

90% 
1OOI2 
'03% 

94 

II2I4 
104% 

89% 
103% 

60 

82 
10334 

05 

81 

97 

94 

8OI2 


94I2 
II3I4 
107 

9734 

96% 
10634 
IO.3I2 
103 
114% 
104% 

9012 
106 

73% 

91% 
10334 
105 

85% 
10834 

94 

8138 


99      100 


98I4  109 

100     10312 

79       81% 


91%    OUj 


82%  91% 

47  64 

45  61% 

'84*  "95" 

46  63 
8778  97 
92  92 
95  9834 

'6718  "fSlg 

37%  54I4 

26%  31 

50%  6912 

34  45 


69%  69% 

70%  71 

55  79 

76  85 

64  80 


45I4     49 

93I8    9934 

91        98% 

89       95 

68%    68% 

100      108% 

106      106% 

101%  103 

"5.5%    60 " 
60       61 
80       82 


100%  10134 

97     10334 


75S4    86 
'69'%    84  ' 


IO6I4  114% 


68 
93 


78% 
93 


84       9134 
101%  108 


30        30 


68        72 
37     94        99I4 
36  I  35       50% 


162 

1 

19 

3 

"i, 


2 

13 


00%  Apr  '17 

9.534  Nov'16 

104     May'lO 


73       84% 


89 
80 


89     Nov'lO 


100%  ... 


94      Mar' 16 

89%  Feb  '  16 

80     May'l7 

101       Innp'l7 


102%  113% 
76%  8834 
89  9834 
78  8678 
78%  857s 
85       94I4 


70  81 

65  80 

70  80% 

75  80 


96%    97 


80       81% 
101      l'^2ii 


*  No  Ddoe  Friday:  lateat  bid  and  asked  tbla  week      aDueJao     ft  Du«  Feb    0  Due  Juno,     a  Due  July.    0  One  Oot.     tOanouSaie. 


Aug.  U  1917.] 


New  York  Bond  Record— Continued— Page  3 


593 


BONDS 

N.  Y.  STOCJK.  b;  VCHANGE 
Week  eadlaK  August  10. 


N  Y  Cent  A  U  R  RH  {Con.)— 

N  y  *  Pu  Ul  cons  su  g  4s  1993  A  - 

Pine  Creek  re?  suar  63 11)32  J  - 

R  W&Ocon  Utext58-./iI'J22  A  - 
R  W&OTR  1st  gug  53,.  19  IS  M- 
Rutlaud  1st  con  g  4H9.._l9-ll  J  - 
Og&  LChaca  I9lgu4sgl94^  J  - 
Rut-Caoada  lst«u  g  4s.  1949  J  - 
8t  Lawr  &  Adir  WCg  53...  199fi  J  - 

2d  gold  69 199(>  A- 

Utica  &  Blk  Riv  gu  g  4s..  1922  J  - 

Lake  Sbore  sold  3>i3 1997  J  - 

Registered 1997  J  - 

DebeuLure  gold  4s 1S28  M- 

25-year  gold  43 1931  M- 

Reglstered 1931  M- 

Ka  A&O  R  I3tguc53...193f<  J  ■ 

Mahon  C'l  RR  1st  53 1934  J  ■ 

Pitts  *  L  Erie  2d  g  5s---al92S  A  - 
Pitta  McK&  y  I3tgu0a..l932  J  ■ 

2d  guaranteed  63 1934  J  - 

MeKee8&  B  V  Ist  g  63-191S  J  • 

Michigan  Central  53 193!  IVI- 

Registered 1931  Q- 

49. 1940  J 

Registered ..1940  J  - 

JL&3  1st  gold  3VaS-.. 1951  M- 

lstgold3!^s 1952  IVI- 

20-year  debenture  4a 1929  A- 

N  Y  Uhlo  &  St  L  1st  g  4s- .  1937  A  ■ 

Registered 1 937  A  ■ 

Uebsnture  43 1931  «■ 

West  Shore  1st  43  guar.. .23(51  J  ■ 

Registered 23'il  J  ■ 

NYC  Lines  eq  tr  53  .1916-22  M- 
Enaip  trust  41^3-. 1917-1925  J  - 
NY  Connect  1st  gu  4^3  A..  1953  F- 
N  Y  N  U  &  llariford— 

NoD-conv  deb'H  4s 1947  M- 

Non-coQk-  deben  3Ha 1947  M- 

NoD-conv  deben  3  4s 1954  A- 

Non-conv  debnn  4s 1955  J  ■ 

Non-couv  deben  43 .1956  M- 

Conv  debenture  31^8 1956  J  ■ 

Conv  debenture  fis 1948  J  ■ 

Con«  Ry  tion-eonv  43 1930iF  • 

Non-conv  deben  43 1954|J 

Non-con V  deben  43 1955, J 


4*- 


Non-conv  deben  43 1955 

Non-conv  deben  4a 1956 

Harlem  R  Pt  Ches  Ist  43.1954 
B  &  N  Y  Air  Line  l3t  43..  1955 
Cent  New  Rng  1st  gu  4s.  .  1 96 1 

Hartford  3t  Ry  Ist  43 1930 

Housatonle  R  cons  g  53 1 937 

Naugatuck  RR  Ist  4s 1954 

N  Y  Prov  &  Boston  43. -.1942 
NYWche3.tB  Ist  ser  t  4H8'46 
N  H  &  Derby  cons  cy  53..  1918 
Boston  Terminal  Ist  48...  1939 

New  Kngland  cons  58 1945 

Consol  4a 1945 

Providence  Secur  deb  48. .  1957 
Prov  &  Springfield  1st  53.1922 
Providence  Term  Ist  43...  1956 
WAUon  Baat  Ist  4H3-.. 1943 

N1YO&  Wret  Ist  g  43 sI092 

Keglstpred  S5.000  only.. (71992 

Oeneral4s 1955 

Norfolk  Sou  lal  *  ref  A  5s..  1961 

Norf&Sou  Ist  gold  53 1941 

Norf  A  Weat  gen  gold  63 1 93 1 

Improvement  &  ext  g  63.  .1934 

New  River  1st  gold  63 1932 

N  *  w  Ry  igt  cons  g  48..  1996 

Registered 1998 

DIvM  Ist  lien  4  gong  4s.  19^14 

10-25-year  conv  43 1932 

10-20-year  conv  43 1932 

10-25-year  conv  4HS...193S 

Pocah  C  A  U  Joint  49...  1941 

CC4T  Ist  guar  gold  5a..  1922 

Sclo  V<fe  N  E  Istgug4s-.19S9 

Nor  Pacific  prior  lien  g  4s 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

StPaul-DnIuth  D(vg43..I996 

Sf  P  &  N  P  gen  gold  6s...  1923 

Registered  oertltlrates-.!923 

8t  Paul  &  Diiluih  Ist  53..  1931 

2d  58 1917 

lat  consol  golM  4s 1968 

Wash  Cent  1st  gold  43 1 948 

Nor  Pac  Term  Go  lat  g  63.-1933 
Oregon-Waah  Ist*  ref4a_.-I96I 

Pacific  Coast  Co  1st  g  5s 1940 

Paducah  A  Ills  1st  s  f  4  Hs--1955 

Pennsylvania  RR  1st  g  4s 1923 

Conaol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  49 --1948 

Consol    4^3 --I960 

General  4  >^8 1905 

General  4'^3  (wh  lHS)Junel  "65 
AUeg  Val  gen  guar  g  4s.. -1942 
DRRRAB'gp  1st  gu  43  g.  1936 
Phlla  BaltA  W  Istg  49__.1943 
Sodua  Bay  A  Sou  l9t  g  5s. 1924 
Sunbury  A  Lewla  1st  g  4s.  1936 
U  V  .)  RR  A  Can  gen  48.-1944 
Pennsylvania  Co — 

Guar  1st  gold  4!^s .-1921 

Registered 1921 

Guar  3 4s cr)Il  trust  res  A.  19.37 
Guar  3  4»  coll  trust  ser  B.  1941 

Guar  349  tnist  ctfs  C 1912 

Guar 3 43  trust  ctf 9  D  ...1944 
Guar  15-25-year  gold  49. 1931 
40-year  guar  49  ctfg  Ser  E.  1952 

Oln  Leb  A  Xor  gu  Is  g 1 942 

CI  A  Mar  1st  gu  g  4  49.  .1935 
CI  A  P  gen  gu  4  4s  ser  A .  _  1912 

SerlesB   .    1942 

Int  reduced  to  343  .1942 

Serie?  C  343. 194X 

Serlei  C  3i<g 1950 

Erie  A  Pitts  gug  3 ^isB..  1940 

Series  C 1910 

Gr  R  *  I  Hx  Isr  gu  g  4  4s.  1941 

Ohio  Connect  Isi  gu  Is 1943 

Pitts  V  A  A»h  Is'  cons  53  1927 
Tol  W  V  AOgli4^3  A.-.193I 
Series  B  448 1933 


Series  C  4s 1942^ 

PCCAStLgu4H8  A...1940|A- 

Series  B  guar I942]A- 

Series  C  guar. -.1942|M 

Seriea  D  4s  guar 1945  M- 

Serieg  K  3'<s  guar  gold- 1919  F  - 


Bid 

79 
lOS 
100^8 

93% 

80 

6212 

70 

90 


Price 

Friday 

Aug.  10. 


Ask 
81 


7II2 


96 

78 
78 
9U2 
90=8 


97 

79 18 
8OI2 
Sale 
92 


100     . 

97      . 

95     , 
108 
107 

9934 

9012 


Low 
90 

113 

IOII2 

IOOI4 

90 

70'>8 

92 
101 
103 

97I2 

80 

78 

Oils 

9II4 

95 


8418 


72 

7934 

'&b\'z 

"62" 
8II2 
8178 


80 

82I4 
8578 
87 
66 
Sale 


9712 

9418 

56      


5734 
57 

'96' 


59 
57 
9612 


..     7712 


82     


80 

7412 


90I4 

5512 


102 


60 


78l8 

80 

6712 


69ii 


75 


11278 
112 

109 

8734 


74^8 
II912 


114 
Sale 


121 
121 
120 

84I4 
99% 

8U8 

87% 

"6234 


86 
123 
123 
123 

86 

'86 ' 
Sale 

87 

63 


8314 
104 

9934 

8212 

104' 

80 

'94' 

94 
10134 

93 

9212 
lOOVs 

94 '4 

94 

'95" 
92 
98 
86 
93 


90 

10514 


84 

8ff 
110 
Sale 

95 

9978 


9314 

1011 
94I2 

Sale 
98I4 


9978  Sale 


8914 

8II4 

75I2 

8534 

8712    89 

82% 

86     Sale 

92% 

92% 

92      

*mH 

*8654 


83  , 
83  , 
91=4  . 
*94  . 
99%  , 
93%  . 
93%  . 


9734 

9812 

99 

90% 


Week't 
Range  or 
Last  Sale 


High 
Apr  '17 
Mayl5 
June' 17 
Feb  '17 
Apr  '17 
Apr  '17 
June'09 
Nov' 16 
Nov'16 
July' 16 
July'17 
Juiyi7 
9112 
9II4 
Nov'16 


104%  Deo  '15 
103  May' 17 
130%  Jan  '09 
I23I4  Mar' 12 


106% 
105 

98 

87 

90 

7978 

81% 

86 

88 

79 

81% 

82 
100% 

9S% 

95% 


Aug  '10 
July'16 
Apr  '12 
Feb  '14 

June'08 
July'17 
Aug '17 
Aug '17 
June' 17 
Mar' 17 
82 
82 
Jan  '17 

Juiyi7 
95% 


7958  Sep  '16 
71  Nov'lfi 
Deo  '17 
July'17 
Aug  '16 
56 
97% 
Jan  "17 
91%  Jao  12 
79%  Apr  '16 


68 

59 

58 

56 

97% 

79 


80  July'17 
88%  Apr  '17 
74     Apr  '17 


105%  May'15 

87  July'14 

88  Aug  •  13 
55      Aug '17 

107      Aug  '09 


99%  Mar'12 
67  Apr '16 
9978  Deo  •  14 
83%  Feb  '14 


67% 
92% 
79 

7778 
96^ 

112% 

122 

120% 
8734 
94% 
86 

12378 

11714 

120% 

80% 
103 

86% 

87 

85% 

62% 

61% 

91% 
10434 
109% 
107 
100 

8878 

86% 
110 

80 

95 
100% 

99% 
101% 

93 

92% 
101% 

94 

94 

97% 

84% 

92 
102 


67% 
June' 12 
Mar  17 
June'17 

96% 
July'17 
Nov'16 
Nov'16 

88 
Deo  '16 
July'17 
May'17 
May'17 
July'17 
July'17 
Sept  18 
July'17 

8738 
July'17 

63 
June'17 
May'17 
June'17 
Oct  "15 
Oct  '16 
Jan  "17 
Mar"17 
Deo  "16 
Aug '17 

80 
Apr  '17 
Feb  '17 
July'17 
July'17 

93 

92% 
10138 

94% 

94I4 
Feb  '17 
Sep  '16 

92 
Jan  '93 


No. 


Low    High 

8978    94 


Range 

Since 
Jan.  1 


90%  10434 
100%  100% 
90       90 
70%    70% 


77  8734 

78  87 
91%  97% 
89%  9634 


103     10334 


14 


30 


7978    86 
81%    9134 
85       95% 
88       89 
79       82% 
81%    94 
81%    93% 
100%  100% 
9838  10034 
90%    9934 


59       68 
57       75% 
56       64 
9334  110% 
79       79 


80       92 

88%    88% 
72       78% 


55       75% 


57       57 


67       83 


77        80 
7778     8258 
96%  101 
110     122 


8734    97I4 


85       93% 
11834  134 
117%  13034 
118%  135 

86%    91 


99%  Mar' 17 


99% 
10038 

87 

81 

81% 

8734 

89 

9234 

86 

96% 
102 
104 

91% 

00% 

88% 

88 

90% 

99 

93 
109 

9834 

99% 

94 

99% 

98 

99 

95% 

96 


99% 
Apr  '17 
Feb  '17 
Aug '17 
July'17 
Deo  '16 

89 
Apr  '17 

86 
May'17 
Apr  '17 
Deo  "15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
J'il7'I2 
Mar'17 
M8y']4 
May'lo 
Apr  '17 
Feb  "17 
Apr  '16 
June'17 
July'17 
June'17 
Oct  '16 
Mar'l? 


86  92 

86%  9634 

85%  93 

62  69% 

61  67% 

-  ,  91%  91% 

.   10434  110% 


1 
1 

23I 
90 


100     100% 
88%    8878 


109% 

79 

93% 

99 

99% 
101% 

95 

92% 
100 

94 

94 

97 


110 

8758 

99 
101 

99% 
102% 

99% 
101 
10734 
104% 

97% 

9758 


92      100 


9978    99% 

99%  102% 
100%  10'2% 
87        87 
80        8634 
81%     81% 


SO       97 
9234     93 
86        91 
96%  100% 
102      102 


88%    89% 

88       88 

99  '    99  ' 


9834     9834 
99%    99% 


99%  I033g 

98  102% 

99  99% 


95%    96 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending    August  10. 


P  C  C  A  St  L  (Con.) 

Series  F  guar  4s  gold-- -1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  443 1963 

est  LA  P  lat  cons  g  58-- 1932 
Peoria  A  Pekln  Un  Ist  63  g. .  1 92 1 

2d  gold  4)^3 61921 

Pere  Marquette  Ist  Ser  A  5s  1950 

1st  Seriea  B  43 1956 

Philippine  Uy  lat  30-yr  3 1  43  1937 

Pitts  Sh  A  L  E  lat  g  53 1940 

lat  consol  gold  53 1943 

Reading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  coll  g  43 1951 

Atlantic  City  guar  43  g...  1951 

St  Jos  A  Or  Isl  lat  g  49 1947 

St  Loula  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  aer  B  53 1950 

Cum  adjust  ser  A  63 1955 

Income  series  A  63 I960 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  53 1931 

St  L  A  3  F  RR  cons  g  4a-  - 1996 

General  15-20-yr  53 1927 

Trust  Co  ctfa  of  depasit 

do  Stamped.. 

South w  DIv  lat  g  53-. -1947 

Refunding  gold  4s 1951 

Registered  - 1951 

Trust  Co  ctfa  of  deposit., 
do  Stamped-. 

K  C  Ft  S  A  M  cons  g  63  - 1928 
KCFtSAM  Ry  ref  g4s- 1930 
K  C  &  M  R  A  B  1st  gu  53.  1929 
St  LS  W  l3t  g4sbond  ctfs..I9S9 
2d  2  4s  Income  bond  ctf3-?)1989 

Consol  gold  4s 1932 

Ist  terml  A  unif  53 1952 

Gray'a  Pt  Ter  Ist  gu  g  58-1947 
S  A  A  A  Pass  1st  gu  g  43..      1943 

SFANP  Ist9kfdg58 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  43  stamped 1950 

Adjustment  53 o]949 

Refunding  43-- 1959 

Atl  Birm  30-yr  1st  g  4s_.<1933 

Car  Cent  Ist  con  g  48 1949 

FlaCent  A  Pen  Ist gSs...  1918 

Ist  land  gr  ext  g  53 1 930 

Consol  gold  53 1943 

Ga  A  Ala  Ry  1st  con  58.  .ol945 
GaCar  A  No  Ist  gug5s     1929 
Seab  A  Roan  Ist  53..         1926 
Southern  Pacific  Co — 

Gold  48  (Cent  Pac  colI)..*1949 

Registered iI949 

20-year  conv  48 (?1929 

20-year  conv  Ss 1934 

Cent  Pac  1st  ref  gu  g  43. . .  1949 

Registered 1949 

Mort  guar  gold  3Hs..*1929 

Through  St  L  Ist  gu  48. 1954 

GH&SAMAP  1st  5s..  1931 

2d  exten  5s  guar 1931 

Gila  V  O  A  N  1st  gu  g  58. .  1924 
Hous  E  A  W  T  1st  g  5s. . .  1933 

Ist  guar  58  red 1933 

H  A  T  C  1st  g  5s  Int  gu...l937 
Gen  gold  4s  Int  guar...  1921 
Waco  A  N  W  div  Ist  g  6s  '30 

A  A  N  W  Ist  gug5s 1941 

Louisiana  West  Ist  6s 1921 

Morgan's  La  A  T  Ist  7s. .1918 

Ist  gold  6s .1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5s. .  1927 
So  Pac  of  Cal— Gu  g  53. .  - 1937 
So  Pac  Coast  Ist  gu  43  g-  1937 
San  Fran  Terml  Ist  4s  ..1950 
Tex  A  N  O  con  gold  5s       1943 

80  Pac  RR  1st  ref  43 1955 

Southern — Ist  cons  g  53 1994 

Registered 1994 

Develop  A  gen  48  Ser  A.  . .  1956 
Mob  A  Ohio  coll  trg  43  ..1938 
Mem  Dlv  1st  g  4  49-58  1996 
St  Louis  dlv  1st  g  4s.. ...1951 

AlaCen  IstgOs 1918 

Ala  Gt  Sou  1st  cons  A  5s.  1943 
Atl  A  Char  A  L  Ist  A  4^8  1944 

1st  30-yr  5s  ser  B 1944 

Atl  A  Danv  lstg43..         1948 

2d   4s 1948 

AtlA  Yad  Istg  guar  48...  1940 

E  T  Va  A  Ga  Dlv  g  53 1930 

Con  Ist  gold  5a 1956 

E  Ten  reo  lien  g  5s 1938 

Ga  Midland  Ist  3s 1946 

Ga  Pac  Ry  lal  g  6s 1922 

Knox  A  Ohio  lat  g  63 1925 

Mob  A  BIr  prior  lien  g  6s.  1945 

Mortgage  gold  43 1945 

Rich  A  Dan  deb  59  stmpd.  1927 
Rich  A  Meek  lat  gu  4s.. .1948 

So  Car  A  Ga  lat  g  59 1919 

Virginia  Mid  aer  D  4-53-     1921 

Series  E  5a 1926 

Series  F  53 1931 

General  5s 1 936 

Va  A  So'w'o  Ist  gu  5s.. 2003 

l3l  cons  50-year  5s 1958 

W  O  A  W  Ist  cy  gu  4s 1924 

Spokane  Intemat  lat  g  Ss.      1955 

Ter  A  of  St  L  Ist  g  44s 1939 

Ist  con  gold  5s 1894-1944 

Gen  refund  8  f  g  43 1953 

St  L  M  Bridge  Ter  gu  g  5b  1930 

Tex  A  Pac  1st  gold  53 2000 

2d  gold  Inc  59 (72000 

La  Div  B  L  Istg  5s 1931 

W  Mln  W  A  N  W  Ist  gu  5!'1930 

Tol  AOC  l9tgu5fl- --I935 

Western  Dlv  Istg  5s 1935 

General  gold  59 1935 

Kan  A  M  1st  gu  g  43 1990 

2d  20^  year  59... 1927 

Tol  PAW]  St  gold  49 1917 

Tol  St  L  A  W  pr  Hen  g  3Hs.  1925 

50-year  gold  49 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Buff  Ist  g  48..ftl946 
Ulster  A  Del  l9t  con  g  58.. .1928 

Ist  refund  g  4s 1952 

Union  Pacific  1st  g  48 1947 

Registered 1047 

20-year  conv  43 1927 

lat  A  ref  49... (72008 

Opp  RR  a.  Nav  con  g  48   .  HMO 


J  -D 

M-N 
F  -A 
A-O 

Q-  F 

M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 

J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
IW-N 


A-O 

J  -  J 
J  -  J 


M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -  A 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -  D 

M-  8 
J  -D 
F- A 
F- A 
J  -D 
A-O 
W-N 
J  -  J 
M  N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
M  ar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F  -  A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
.1  -  J 
M-  S 
J      D 


Price 

FHday 

Aug.  10. 


Bid  Ask 

90% 

90% 

9834 

102% 

101% 

82      

88  Sale 
70  71 
42       50 

*1053g 

95% 

91     Sale 


89       92 


74% 

61  Sale 
79  Sale 
6084  67 
50%  Sale 
103  110 
96        99 


«1 

77 


*85 


81 

103      104% 
69%    71% 

89% 

70%    72 

56      

6 134    62 
63%     67 


62%     63 


78% 

75%     7534 
58%  Sale 
6238    63% 
75        80 

"9!^  IIII 

■lOI      

97% 

100% 

98        99 
99% 

7534     76 


81% 

98% 
83% 

"§6% 
75 

'95" 
95% 
935g 


Week't 
Range  or 
Last  Sale 


Low 

95% 

90% 
9834 

103% 
100 

87 

86% 

70 

42 
109 
113% 

90% 

90% 

91 


High 
May'17 
Aug  '17 
July'17 
May'17 
June'17 
Mar'lO 

88 
Aug '17 
Feb  "17 
Jan  '17 
Nov'll 

91 
May  17 
July'17 


80      Mar'17 


61 

78% 

6534 

49 
111 
100 

73 

74% 

75 

63% 

90 

8334 

8034 

7834 

74% 
103% 

69% 

88 

70% 

57 

02 

64 

98% 

62% 
100% 

78 

75% 

5838 

63% 

87 

88 

99% 
101 
10334 

97 

99 
100% 

7558 
90 
81% 
98% 
83% 
87% 
86 
84 
100% 


103 
91% 


99% 
101 
IUO34 
104% 

97 
104 

93% 

80% 

'8684 
9778 


Sale 

Sale 

Sale 

83% 

89 

81 

101 

90%     97 

100% 

99%  99% 
100 
103% 
92% 
109% 
101% 
109 
10434 


9558 
109% 
10034 

101% 
10134  108 
106 


99 
107% 

90 

8138 

96 
Sale 
Sale 


66% 
08 
90% 
70% 
102% 


6634 


09% 
107% 

93% 

80 

95 

8634 

0734 
100% 

00% 


71 
104 
9834 
91 
Sale 
79% 

80 

72      

100      100% 
9978 


77% 

90%     9858 


97% 
70 


101 


101% 

102% 

9934 

62% 

100 


63 
103 

loi" 

72 
103 


9858 

ror34 

"9978 


99 


100% 
103 
84 


90%  .. 


92% 
98 

'95"% 
95 
60 


98% 


52 

80 

5058 

22 

79% 

90 

'91"% 
90% 
89 

85 
85% 


97 
99% 
82% 
101% 
95% 
70 
90 
95 
99% 
98 

'8(1% 
93% 
54 
83 

Sale 

"87" 

9858 
63 

91% 
93 
Sale 
85% 
8778 


71 
10238 

98% 

90 

97% 

83% 

81% 

75 
100 
100 

99 

65 

106% 
103% 
106 

72 
100 

73 

98% 
10'2l2 
103% 
104% 
100 
105 

91 

03% 

9534 

97 

9912 

88 

95% 

9438 

63 

89 
106% 

98% 
100 

90 

78 

93 

60 

80 

50 

18% 

80 

98 

74 

91% 

91 

89 

85% 

8658 


61% 

79 

66% 

50% 
Apr  '17 
July'17 
May' 16 
Marl7 
Mar'17 
Aug  '17 
May'17 
Oct  '16 
Mar- 11 
Feb  '17 
Sep  "16 
103% 

69% 
July'17 

70% 
July' 1 7 
Aug  '17 
Aug  '17 
Jan  '14 
July'17 
Foo  '17 
May' 17 
Aug  '17 

58% 
July'17 
Mar'17 
Jan  '17 
June'17 
Deo  '15 
Deo  '16 

97 
June'17 
June' 17 

76 
Feb  '14 

8 134 

98% 

84 
Sepfie 

86 
Feb  '17 
Feb  '17 
June'17 
Jan  '16 
Apr  '17 
Oct  '16 
103% 
June'17 
Nov'15 
Deo  '16 
June' 14 
July'16 
Jan  '16 
Oct  '16 
May'17l 
Sept'16 

93% 

80% 
Nov'16 

87 

98 
Aug  ■  16 

6634 
Apr  17 
Apr  -17 
Juae'17 
Sep  '16 
Apr  '17 
July'17 

97% 
Jan  '17 
Mar' 16 
Feb  '17 
July'17 
July'17 
July'17 
May'17 
Feb  -17 
June'17 
Sept'lO 
Apr  '17 
May'17 
Sep  '12 
Aug  '17 
Juno'll 
Aug  '16 
Deo  16 
July'17 
Mar'17 
Feb  '17 
Mar'17 
Mar'17 
May'17 

99% 
Mar'  1 7 
July' 17 

95 
May'17 
Apr  '17 
Nov'04 
July'17 
Jan-  17 
Feb  '17 
July'17 

93 
June'17 

80 

505s 
Mar'dO 
Apr  '17 

98 
Mar- 1 5 

9158 

June'17 

89% 
851  ■> 
8058 


So 


No 


26! 


72 

llj 
31 
38 


21 


24 


236' 

2871 

14 


17 

o; 


57 

38' 


15 


5 
21 


30: 

28' 
9 


Range 
Since 
Jan.  I 


Lout     High 

95%     95% 

90%     97 

9834  1  ,33g 

103%  103% 

100      100 


80%    95 
70        7734 
42        42 
109      109 


89%    96% 
90%    95 
90%     97 


79        82 

00%  71% 
77%  88% 
05  76 
46  5678 
111  112% 
100  104 


74%  75 

70  75 

63  63% 

90  90 


78%  7834 


102  11158 

69%  79% 

88  90 

68%  80 

57  65% 

62  72 

63%  71% 

62"%  "65  ' 
100%  100% 
78       82% 
75%     8258 
5833     68 
62%    70% 
86%     87 
88       88 
99%    99% 


97      102 
99      102-38 
100%  100% 

75       88 


81  8834 
9634  104% 

82  9378 


84'4    91% 
84        87% 
100%  102 
90%    98% 


99%  102% 


103      100% 
91%     96% 


9978  10178 


93%    96 
7978    89% 

8478  '95" 
96%  10234 


05%     77 
77I2    78% 
98     101% 
71        84 


98%  98% 
90  96% 
97  103% 
83%     84 


75        75 

100      105 

9934  108 

99      101% 

04        05 

100%  107 

102      10934 


72      .74 

100    10434 


98      101% 


9934 
105 
90% 
93% 
95 
97 
99% 
86 
95% 
9438 
64 
89 


108 
1 06% 

91% 

93% 

96 
10158 
102 

88% 
100  ■ 
102 

64 

89% 


98      104% 
100     100 


82 
78 
93 
53 
80 
50 


90 

84 

9734 

62 

83% 

60 


80       87% 
95%  100% 


91      100 
90       98% 
88%    99% 
84%    95 
8658     95% 


*  RoiMlee  Friday:  latest  bid  and  aaked.  aDueJan.  (DueFeb.  «DueMay.  ^DueJune.  ADueJuly.   tDaeAua.  «  Due  Oct.   p  Due  Nov.  (Due  Dec.   (Option  sale 
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BONDS 

H .  Y.  STOCK  EXCHANGE 
Week  ending  Augiwt  10. 


Union  Pacific  {Cun.) — 

Ore  Short  Mne  Istg  iSa-..1922 

l8t  consol  K  59 l'J4<S 

Guar  rofnud  48 1029 

Utah  &  Nor  gold  5a 192(1 

1st  extended  48 1933 

Vandalla  cotis  K  inSer  A 1955 

Consol  Is  Strlfs  H 1957 

Vera  Cruz  it  i'  Isl  ^u  4>^8_.iy34 

Virginian  1st  5s  Series  A 1962 

Wabash  Ist  gold  53 .1939 

2d  gold  53 1939 

Debenture  Series  B 1939 

• •       -•      -  -921 


954 
941 
939 
941 
9tl 
945 
945 
i2 
937 


940 
920 
92S 
930 
966 


Ist  lien  equip  s  fd  g  53 

Ist  lieu  60-yr  g  term  4s 

Det&ChKxt  1st  g  5s 

Dc3  Moines  DIv  Ut  g  4S-. 

OmDlv  lstg3>i8 -- 

TolACh  Dlv  Istg  4s 

WashTerml  Istgu3>i3 

Ist  40-yr  guar  43 

West  Maryland  lat  g  Is 

Weat  N  Y  A  Pa  Ist  g  53 x»«, 

Qen  gold  43 1943 

Income  5s _pl943 

Weatern  Pac  1st  ser  A  58 

Wheeling  &  L  B  Ist  g  5s 

Wheel  Div  1st  gold  5s 

Exten  &  Impt  gold  5s 

Refunding  4i2S  series  A-..^ww 

RH  1st  consol  4s 1949 

Trust  CO  ctfs  of  deposit 

WtnjtoD-Saiem  S  B  1st  43.. 

Wis  Cent  50-yr  lat  gen  43 

Sup  &  Dul  div  &  term  1st  4s 
Street   Railway 

Brooklyn  aapid  Tran  g  5s..»cio 

1st  refund  conv  gold  43 2002 

6-year  secured  notes  53 

Bk  City  1st  con  43..  1916- 
Bk  Q  Co  &  S  con  eu  g  5s.. 

BklynQCo&S  Ist  53 

Bklyn  Un  El  1st  g  4-5s. . . 

Stamped  guar  4-53 

Kings  County  E  Ist  g  4a.. 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s. 

Chicago  Rya  1st  5s 

Conn  Ry  &  L  Ist&ref  g4^s 
Stamped  guar  4H3 

Det  United  ist  eons  g  4Hs-- 

FtSmith  Lt&  Tr  1st  g  53... 

Hud  &  Manhat  5s  Ser  A 

Adjust  Income  os 

N  Y  .fe  Jersey  lat  53 

Interboro-Metrop  coil  4HS- 

Interboro  Rap  Tran  1st  5s-. 

Manhat  Ry  (N  Y)  cons  g  43. 
Stamped  tax-exempt 

Metropolitan  Street  Ry — 
Bway  &  7th  Av  1st  c  g  oa. 
Col  &  9th  Av  Ist  gu  g  58. . 
Lex  Av&PF  IstgugSs.. 

Met  W  S  El  (Chic)  1st  g  43.. 

Mllw  Elec  Ry  &  Lt  cons  g  5s 
Refunding  &  exten  4H8-- 

Mlnneap  St  1st  cons  g  53 

Montreal  Tram  1st  &  ref  5s. 

NewOrl  Ry&  Lt  gen4^S-. 

N  Y  Municlp  Ry  1st  s  f  5s  A 

N  Y  RyslstRE&ref  4a... 
30-year  adj  Inc  5s a 

N  Y  State  Rys  1st  cons  4^8. 

Portland  Ry  Ist&ref  5s 

Portld  Ry  Lt  &  P  lat  ref  5s. 
Portland  Gen  Elec  1st  53. 

St  Jos  Ry  L  n  &  P  1st  g  53 

8t  Paul  City  Cab  cons  g  5s 

Third  Ave  l8t  rel  43 

AdJ  Inc  53 a 

Third  Ave  Ry  Ist  g  53 

Trl-Clty  Ry  &  Lt  Ist  s  f  5s.. 

Undergr  of  London  4  Ha 

Income  68 . 

Onion  Elev  (Chic)  1st  g  5s 

United  Rys  Inv  53  Pitts  iss. 

United  Rys  St  L  1st  g  43.. 
St  Louis  Transit  gu  Ss.. 

United  RRs  San  Fr  s  f  43... 

Va  Ry  &  Pow  1st  &  ref  Ss 


900 
949 
■30 

945 


918 
941 
941 
941 
1950 
950 
949 
949 
951 
927 
951 
.951 
932 
936 
957 
957 
932 
956 
:966 
990 
990 


Light 


Gas  and   Electric 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  Un  Gas  1st  cons  g  53. 
Bulfalo  City  Gas  Ist  g  53.. 
Clncln  Gas  &  Elec  lat&ref  53 

CoIumbiaG&E  lat  53 

Columbus  Gas  1st  gold  58.. 
Consol  Gas  conv  deb  63..  ^^ 
ConsGasE  L&P  of  Bait  5-yr5s 
Detroit  City  Gas  gold  53.  _ . 
Detroit  Gas  Co  cons  1st  g  Ss 
Detroit  Edison  Ist  coll  tr  53. 
Ist  &  ref  53  ser  A  .  * 

Eq  Q  L  N  Y  1st  cons  g  Ss. . 
Gas  &  Elec  Berg  Co  c  g  Ss. . 
Havana  Elec  consol  g  os  . 
Hudson  Co  Gas  1st  g  Ss.. 
Kan  City  (Mo)  Gas  1st  g  5s. 

Kings  Co  EI  L  &  P  g  53 

Purchase  money  63 

Convertible  deb  63 
Ed  E!  Ill  Bkn  1st  con  g  43. 
Lac  Gas  L  of  St  L  1st  g  53.  .< 

Ref  and  extlstgSa 

Milwaukee  Gas  L  lat  43 

Newark  Con  Gas  g  53 

NYGELH&PgSs 

Purchase  money  g  4s 

Ed  Eleo  111  1st  cons  g  S3. . 
NY&Q  El  L  &  P  1st  con  g  Ss 
Pacific  G  &  El  Co— Cal  G  & 
Corp  unifying  &  ref  53.  .. 
Pacific  G  &  E  gen  &  ref  Ss 
Pac  Pow  &  Lt  1st  &  ref  20-yr 
5s  International  Series... 

Pat  &  Passaic  G  &  EI  Ss 

Peop  Gas  &  C  1st  cons  g  63-. 

Refunding  gold  Ss 

Registered 

Ch  G-L  &  Coke  Ist  gu  g  58 
ConGCoof  Ch  Ist  gug 
Ind  Nat  Gas  &  Oil  30-yr 
Mu  Fuel  Gas  let  gu  g  S3 
Phlladelpljia  Co  conv  Ss.. 

Conv  debcn  gold  Ss 

Stand  Gas  A  El  conv  a  1 63 
Syracuse  Lighting  1st  e  5» 
Syracuse  Light  <fe  Power  5s 
Trenton  O  *  Kl  Ist  o  Ss 


[Ss 

rSa 


2a, 


F  -  A 
J  -  J 
J  -D 

J  -  J 
J  -  J 
F  -A 
M-N 
J  -  J 
M-N 
IW-N 
F  -  A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F  -A 
F  -A 
A-O 
J  -  J 
A-O 
Nov 
IW-S 
A-  O 
J  -  J 
F- A 
M-  S 
M-  S 


.943 
993 
993 
938 
926 
931 
919 

.941 
935 
966 
942 
942 
962 
930 
942 
935 
937 
937 

.960 
960 
937 

.923 
933 
948 
949 

.926 
934 
924 
927 
934 


947 
945 
947 
956 
927 
932 
920 
21 
923 
918 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
948 
P49 
995 
930 


E 


937 
942 

930 
949 
943 
947 
947 
937 
938 
930 
947 
919 
922 
920 
951 
954 
949 


J  -  J 
J  -  J 
M-N 

A-  O 

J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F- A 
F-A 
F-A 
J  -  J 
F  -A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

F-A 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
.VI-  S 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
FA 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 
M-N 

J  -  J 
A-O 
A-O 
J  -  J 


Prtee 

Fridav 

Aug.   10 


Week'i 
Range  or 
Last  Sale 


Bid 

AS* 

10418 

106 



10338 

80lj 

8712 

9Si8 



92 

100 

83l8 

88 14 

80 

92 



35 

9518 

0534 

100 

100">8 

9218 

9278 

80 



66 

9914 





7434 

76 

80 

86lj 

..    . 

68 14 

6838 

10 

104 12 

77 

82 

40 

__ 

8618 

Sale 

_ 

102 

92I2 

99% 

..■■.» 

9834 

76 

7338 

77 

79 

89 

80 

Sale 

78 

83 

91 

91I2 

67 

7018 

9858 

9834 

100 



893s 

99'z 

93I2 

95 

93I2 

95 



77I2 

78 

70 

91 

Sale 

95I2 

9912 

'8 

79 

5934 

Sale 

I5I2 

Sale 

100 

6312 

Sale 

9II2 

Sale 

84 

_ 

8358 

85 

85 

92 

90 



9178 

98 

99I2 

90 

7914 

Sale 

53 

541 2 

23 

24I2 

7478 

7  I2 



—  —  —  _ 



75 

901j 





99 

---- 

-. 

6554 

Sale 

3818 

40 

101 

104 

99 

9912 

85 

00 

6412 

69 

6OI2 



3212 

83 
ini3ii 

85 

Low 

104''8 

103 

8012 
102 

90 

88I2 

8138 

42I2 

9412 
100 

92I4 
105 
100 

78 
100 

80 

75 

84I4 

7534 

9II2 

0734 
101 

86 

37 

86 
10034 
100 

99''8 


SI' 


Range 
iiince 
Jan.  1 


High 

104>8 
Aug  '1, 

8834 
Mar' 16 
Apr  .16 
Apr  -17 
June' 17 
Aug '15 

9534 
lOOis 
July'17 
Oct  '16 
Juue"17 
May' 17 
July'17 
Aug  '12 
Apr  '17 
Jan  '17 
Juiy'17 
Aug  '15 
Juiyi7 
July'17 
Mar'17 
Oct  '10 

86% 
Apr  '17 
Fob  '17 
Mar'17 


No.  Low    High 
'    10312  IO8I2 
103      108^ 
8UI2    9478 


76      July'17 


14 


85     May' 17 
80  80 

83U  July'17 


99 
19I4 

9712 
8434 


9II2 

68 

98->8 
10038 

80 
101 

93I2 

93 

77I2 

78 

70 

90 

1003s 
10018 

79 

84 

59I4 

1334 
100 

6278 
9II4 
83 
84 

94 

95 

9634 

30 
IOOI2 

93 
101 

97I2 

79I4 

99 

53 

24 

7738 

8812 

7278 

9012 

95 
IO2I2 

6534 

39I2 
101 

97 

90 

60 

84 

70 

61 

50 

3212 

83 


.     kXJO 

99I4     99'8 

54 

9914I   97I2 


109 


111 

:&:i3 
99 


■10012 


9318 

93 

98I4 

105 

"so"" 

99 


9834 
9834 
77 


101 
100 
102 
101 

95 
100 

87 

iio" 

I2OI2 

100' 
9834 
9018 

Sale' 
78 


101 

97  Sale 
8678  Sale 

90 

98  100 
IOOI2  110 

90       911; 


94       9612 

9778 

92 


9S7s 

92I3    94 

9978 

96       99 

90 

98I4 


8434 

97 
IO9I2 
102 

983s 
IOII2 
101 

96 
IOOI2 
100 

9234 

98 

9078 

9612 
105 
110 

89I4 

99 

98^8 

90 
IO3I2 

9812 

7S 
IO5I2 

9612 

97 
8678 

95 
100 

115 

94I2 

99 

93 
100 

89 

94 

9914 

92 
IOOI3 

9712 

84 

981s 


Aug  '17 
July'17 

9834 
Apr  -17 
May'17 
-May' 13 

93I2 
-May  17 
July'17 
Julyl7 
June'17 

91 
Fob  '17 
Apr  '17 

79 
Jan  '14 

01 

I7I2 
Feb  '17 

03I2 

9214 
July'17 
July'17 

May'17 

May'17 

Apr  '17 

Mar'14 

Juno' 17 

Nov'16 

Aug  '16 

July'17 

7914 

May  17 

53 

24I2 

7738 

Nov'16 

Juiy'17 

Feb    17 

July'17 

Mar'17 

6534 

4012 

July'17 

July'17 

Mar'17 

00 
Oct  '08 
Mar'17 

61 
June'17 
3212 
83 


SepflS 

9918 

June' 13 

Aug '17 
8434 
Feb  '15 
II012 

102 
July'17 
Oct  '16 
Aug '17 

96 
May'15 
Feb  '13 
July'l/ 
July'17 
Deo  '16 
June'17 
Juno'17 
June'17 
Avr  '17 
100 
IOOI4 
June'17 
Apr  '17 

9834 

78 
June'17 

9612 

97 

87^8 

Jan  '17 
July'17 
Jan  '17 
July'17 
Sep  '03 
July'17 
Apr  '17 
Mar'17 
July'17 
Nov'16 
July'17 
July'17 
May'17 
July'17 
9818 


11 


123' 

24I1 


14! 
1341 


15 


17 


45! 
1 


24 
1 


88       92 
813g    92 


9314  10012 
99  lOOVj 
91I2  101 


100     look's 

78       80 

100     10512 


73       77 
84I4    8414 
7534    86I4 


66I2  7534 
99  IO.JI4 
85I4    86 


8412    8778 
IOOI2  103 
100      100 
9958     9958 
77       77 


76 
76 
8S 
80 


82 
82 
88I3 
887 


83I4    91 

91  10158 
G8  7714 
97I2  101  Is 

10038  I017g 

80       80 


92  IOII4 
92  IOII4 
75  8634 
77I2  87 
70  74I2 
90  9734 
10138  10138 
100  10138 
79       86I4 


58       6914 

I2I2    2512 

100      IOOI2 

Ollj    7312 

9II4    99% 
8118    94 
82«4    94'3 

94  100 

95  100 
9934    9914 


IOOI2  103 


89ij  9712 

79I4  79I4 

99  9934 

5212  7134 

2218  47% 

75  86 14 


7278 
9OI2 
95 

10212 
6478 
3612 

100 
9534 
8'Jl2 
60 


78 12 
90I2 

100 

IO2I2 
8OI4 
731s 

108 

101 
90 
6358 


70 

60 
50 
32 
83 


70 

6II2 

53 

42 

93I2 


99I8  IO6I2 


971-.  101 
8434    91 


108      129 
lOlij  IO8I4 
9838  IOII4 


4 
23 


100      10518 
95     102 


9012    94 
98     IO3I2 


9612 
105 
110 

88 
99 
9812 
90 
IO3I2 
9812 
7712 


IO5I4 
II6I2 
110 

89I4 
10218 
10253 

9334 
10478 

10534 

88 


9612  101 

95      101 

8678     9378 

95  95 
100  100 
115  115 

94I2  IO212 


98  10338 

100  10138 

89       92 

94  101  Is 


89       9414 
100     102 
9712  101 
84       87i4 
9818  IOII2 


BONDS 

N.  Y.  8rO(;K  EXCHANGE 
Week  ending  August  10. 


Union  Elec  Lt  4  P  l8t  g  58. .  1932 

Itefiindlng  &  extension  5S.I933 

United  i-aeiGa.f  Ist  s  1 68...  1930 

Utah  Power*  Lt  lat  5a 1944 

Ullca  IClecLA  P  Ist  g  59. ..1950 

UtiraGaa*  Elecref  58 1957 

Westchester  Ltg  gold  08 1950 

Mlscellaneout 

Adamn  Kx  coil  tr  g  48 1948 

Aii^ikuOold  M  deb  6s  A 1925 

Conv  deb  O3  aeries  B 1926 

Armour  i  Co  ist  real  est  4H8'39 
Booth  KLsherlcH  deb  8  I  Os...  1920 
Braden  Cop  M  coll  tr  8  f  0s.l93i 
Bush  Terminal  Ist  43 1952 

Consol    58 1955 

Bifida  53  guar  tax  ex 1960 

Corro  dc  Pasco  Copp  cnv  63  1925 
ChlcUnStat'n  lstgu4HsA  1963 
Chile  Copper  lO-yr  conv  73.1923 

Coll  tr  iconv  Os  ser  Awl 

Computing-Tab-Rcc  8  f  Os. .  194 1 
OranbyCons  MSA  Peon 63  A '28 

fltampfd .1928 

Great  I'ailH  Pow  1st  s  f  58..1940 

Int  Mercan  Marine  8  I  6s 1941 

Montana  Power  lat  5s  A 1943 

Morria  &  Co  Ist  s  f  4 Hs 1939 

Mtge  Bond  (N  Y)  48  ser  2..  1966 

lO-20-yr  53  series  3 1932 

N  Y  Dock  .50-yr  1st  g  43 1951 

Niagara  Falls  Power  1st  58.-1932 

Ref  A  gen  63 aI932 

Nlag  Lock  <fe  O  Pow  Ist  58..  1954 
Nor  States  Power  2.5-yr  Ss  A  1941 
Ontario  Power  N  F  Ist  53. ..1943 

Ontario  Transmission  53 1945 

Pub  Serv  Corp  N  J  gen  Ss. .  1959 
Tennessee  Cop  1st  conv  6s. .  1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  &  Co  Ist  25-yr  s  f  63. 1941 
Minufacturing  &  industrial 
Am  Ag  Chem  Ist  c  53 1928 

Conv  debet!  Ss 1924 

Am  Cot  Oil  debenture  S8...1931 

Am  Hide  A  L  let  8  f  g  63 1919 

A  m  Sm  &  R  1st  30-yr  Ss  serA  (J'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  68...1944 

Gold  48 1951 

Am  Writ  Paper  Istsf  Ss 1919 

Baidw  Loco  Works  1st  S8...1940 
Cent  Leather  20-year  g  68..  1925 

Consol  Tobacco  g  4s.. 1951 

Corn  Prod  Ref  3  f  g  Ss 1931 

Ist  25-year  s  f  Ss 1934 

Cuban-Am  Sugar  coll  tr  6s..  1918 
Distil  Sec  Cor  conv  1st  g  53.1927 
E  !  du  Pont  Powder  4 Ha...  1936 
General  Baking  Ist  25-yr  83.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  58 ..1952 

Ingersoll-Rand  Ist  Ss 1935 

Int  Agrlcul  Corp  1st  20-yr  Ss  1932 
Int  Paper  Co  Ist  con  g  6s.  ..1918 

Consol  conv  s  f  g  Ss 1935 

Liggett  &  Myers  Tobac  78..  1944 

6s 1951 

Lorillard  Co  (P)  7s 1944 

58 .1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  &  ref  68  series  C-.1921 
Nat  Enam  4  Stpg  Ist  5s...l929 

Nat  Starch  20-yr  deb  Ss 1930 

National  Tube  Ist  5s 1952 

N  Y  Air  Brake  Ist  conv  68.. 1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  5s... 1921 

InteroceanP  Ist  a  f  5s 1931 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s.. 1931 
Union  Bag  &.  Paper  lat  58..  1930 

Stamped 1930 

U  S  Realty  <fe  I  conv  deb  g  Ss  1924 
US  Rubber  lO-yr  col  tr  63..  1918 

1st  <fe  ref  5s  series  A 1947 

U  S  Smelt  Ref  &  M  conv  63.1926 
V-Car  Chem  Ist  I5-yr  5s...l923 

Conv  deb  6s el924 

West  Electric  Ist  Ss  Dec 1922 

Weatingh'se  E  &  M  notes  58.1917 

Coal  iron  &  Stool 

Beth  Steel  Ist  ext  s  f  5s 1920 

Ist  &  ref  5s  guar  A.. 1942 

Buff  ASusq  Irons!  5S 1932 

Debenture  5s al926 

CahabaC  M  Co  1st  gu  6a...  1922 

Col  F  <t  I  Co  gen  s  t  Ss 1943 

Col  Indus  lat  &  coil  53  gu...  1934 
Cons  Ind  Coal  Me  Ist  58...1935 
Cons  Coal  of  .Md  Ist&ref  5s.  1950 
Continental  Coal  1st  g  58...19S2 
GrRlvCoal*  C  Istg63-..ftl919 

111  Steel  deb  4H3 1940 

Indiana  Steel  IstSs.. .1952 

Kan  &  HC&C  Ist  gf  g  5S..1951 

Lackaw  Steel  1st  g  Ss 1923 

Ist  cons  Ss  Series  A 1950 

Midvale  Steel  &  O  conv  a  f  5sl936 
Pocah  Con  Collier  Ist  s  f  58.1957 
Repub  I  4  S  10-30-yr  Ss  s  f.l940 
St  L  Rock  Mt  4  P  Ss  Btmpd.1955 
Tenn  Coal  I  4  RR  gen  5S..1951 
U  S  Steel  Corp — lcoup...dl963 

8  F  10-60-yr  Safreg dl963 

Victor  Fuel  1st  3  f  5s 1953 

Va  Iron  Coal4Coke  1st  g  53.1949 

Telegraph   &   Tolsphene 
Am  Telep  4  Tel  coil  tr  48. . .  1929 

Convertible  43 1930 

20-yr  convertible  4^8 1933 

30-yr  temp  coll  tr  Sa 1946 

Cent  Dlst  Tel  lat  30-yr  5s. .1943 
Commercial  Cable  1st  g  48.. 2397 

Registered 2397 

CumbT4T  Ist  4  gen  58...  1937 
Keystone  Telephone  let  Ss. .  1935 
MetropolTeI4Tel  Istsf  5s  1918 
Mich  State  Teleph  Ist  5b.  1924 
N  Y  4  N  J  Telephone  5s  g.- 1920 
N  YTelepl8t4gen8f  4H3.1939 

Pac  Tel  4  Tel  ist  Ss 1937 

South  Bell  Tel  4  T  1st  s  f  58  1941 
West  Union  coll  tr  cur  SB...1938 

Fd  and  real  eat  g  4  Ha 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4HBB..I934 


60  •« 
5< 


M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


Price 
Friday 
Aug.  10 


Bid 


J  -  J 

M-N 
J  -D 
M-  S 
J  -D 
FA 
F-A 
J  -D 
J  -D 
F  -A 
A-O 
A-O 
M-N 
J  -  J 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 

J  -  J 

M-  S 
M-  8 
J  -D 
J  -O 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Atk 

98 

90 

99     Sale 
8778    89 

lOOig 

96     lOO's 
101 


74I2 

62 

03  Ig 

9018 

90 

90 

83 

85 

84 
10912 

93I8 
I2312 
100 

162" 
102 

t 

94  ij 

89 


75 

Sale 
05 

Sale 

'96% 

89 

85I2 
Sale 
112 

94 
Sale 

10038 

85 
10312 
105 

9778 

94 
Sale 

897g 


72 


88 

91I2 

91 

81 

871s 

94 

iodis 


9912 

92 
100 

92 

97% 
119 

82 

88I4 

'98I4 


101 
102 

9134 
Sale 
Sale 

Sale' 

95 

100 

Sale 

100 
Sale 

9378 

101 

Sale 
Sale 


Sale 

103 

99 


97 

98 

100% 

7514 


7812 
100 


99 

9812 
10078 
Sale 
IO312 

90 

8II2 
IO2I4 


Wiek'e 
Range  or 
Last  Sale 


Low        High 

IOII2  Deo  '16 

1015s  Nov'16 

99  99 

88I2  Aug '17 

101     June'17 

99     Apr  '17 

105      Mar'17 


76ls 
100 

99 
11978 

9934 
120 
100 
IO7I2 
IO712 

'9014 
10078 
101 

10212 

99 

94 
IO2I4 

82 

8312 

51 
102 

84 
IOOI2 

97 

99% 

99I4 
100 


74 
62 
03 
90 
94 
96 
88 
8634 
84 
11178 
94 

I2312 
IOOI4 
86 
100 
102 
9778 
93I2 
93I2 
90 
83 
94 
7478 
IOII2 
10512 
8412 
9II2 
91 
84 
87 
94 
IO3I2 
100 

100 
99 
9378 

10.% 
91% 
97% 

119 
88I2 
88I4 

IOII2 
97I2 
81 
97I4 
9Sl2 

IOCI2 
74 14 

104 
85I2 
7812 

100 

100 
76 

lOOU 
99 

II9I2 
99 

119'4 
99I2 

IO7I2 

107 
99'2 
91% 

101 

102^4 

IO2I2 
99 
94 
102 
82=4 
88I2 
51 
102 
83I2 
102      102 
97'8     9773 
9978    0934 
Sale  1  99 14 
100%  100 


'SS  I  Rangt 
1^;!  Since 
•*      I     Jan.  I 


No.  Low    High 


2  i  98     101  >8 
88I2    96ij 

101  103 
99      101 

102  106 


78 
10034 

Safe' 

Sale 

Sale 

Sale 

112 

110 

9938 

91 
101 
10234 


100 

95 

Sale 


53 
Sale 
Sale 


100 
96% 
9212 

'99" 

90 

79 

60 
92I2 


100% 
97 
96 
9II2 

Sale 
80 


88I2 
86I2 
101 


94 

87 
Sale 


9818 
10158 

92% 

9212 
100% 

8512 

104  ' 


8578 


9SI4 
1O4I41IOII4 


9978 

97 

95 

91 
101 

90 

80 

73 

91 

99% 

94I4 

86I2 
10034 

99 

98% 


Sale 

23 
Sale 

87 

IOII2 
Sale 
105 

75 

87 


87     Sale 

98 

100     100% 

9758  Sale 
IOII2  103% 


68 
97I2 

"9973 

161"% 
93% 
97I2 
9734 

'92"% 


73 
98 
97 

100>4 

98 

Sale" 

Sr>Ie 

Sale 

98 

9312 

10112 


92% 

9212 
100 

86 
IOOI2 
104 
10378 

80 

86I2 

87 

9312 
100 

97I2 
IOII2 

73 

69 

97I2 

98 
100 

9938 
IOII2 

93I2 

9712 

9784 

98 

92 
IOII2 

94 


July'17 
6312 
63 
9012 

Apr  '17 
90 

Apr  '17 

July'17 

84 

II2I2 

94%' 

I2412 

July  17; 

June'17' 

July'17i 

June' 1 7, 

97%' 

94%i 

94% 

July' 171 

Apr  '141 

June'iel 

June'17 

July'17; 

Oct  'let 

Jan  •17| 

93 

91 

June'17l 

88    I 

July  17 

Jan  '14, 

lOQijj 

juiyn! 

9912 

July  17 

100% 

9212 

9778 

June'17 
Apr  '17 

S834 
July'17 

98U 
Mar'17 
July'17 

98U 
IOOI2 

75I4 
May'17 
Mar'16 
June'17 
IOOI4 
Oct  '13 

76% 

1003s 
99 

119% 
9934 

120 

100 
June'17 
July' 17 
June'17 
Aug  '17 

IOII2 
Aug '17 

IO212 
99 
Juiy'17 

10238 

Aug  '17 

May'17 

July'17 

102 

84=4 

102 

97% 

99% 

100 

July'17 


100% 
97 
July'17 
Apr  '17 
Deo  "14 
90 
80 
Mar'14 
Juiy'17 
Feb  '14 
Mar'16 

8634 

101 
July '15 
98I4 

10134 
93 
Aug '17 

100% 
Apr  '17 
July  17 

104% 
July'17 
Deo  '16 
July'17 

875s 

93% 

100 

98I4 

101% 

Nov'16 

July'17 

9734 

Apr  '16 

May'17 

Apr  '17 

Jan  '17 

9334 

98 

98% 

98 

Aug '17 

May'17 

Nov'16 


6 
5 

26: 


14 


3 

28 
181 


74 
62 
03 

89% 

92 

95 

-ll  86U 

-  1    8634 

2!    82% 
3   109 
3     »2l2 


122 

100 
8512 
98% 

100 
97I4 
88% 
93% 
90 


84% 

85 

84% 

94% 

94 

98 

89 

93% 

90% 
118 
lOlU 
132 
101 

87% 
109% 
109»4 
102% 

96% 
100»4 

93% 


,   74%    75% 
!l00     103 


94%  9412 

16  1  91%  99 

II  90  94% 

-..'I  84  84 

35     8678  93 

-..||  88%  94 

"33'  "9984  1037^ 


13 


99% 
99 
92% 
100% 
91% 
9578 
119 
83% 
5  I  86 
...101 
25     97 
81 
9714 
5  I  96% 
3   100 
265  '   59 
1103 


104% 
105 

9734 
104% 

92% 

99% 
119% 

85 

92 
104% 
103 

81 

09 

99% 
102 

75I4 
104% 


78       81% 
6,  100     106% 


2 

7 

10 

15 


71% 
9958 
98% 
118 
10     98 
15  116% 
6     97 
---!  105% 
-..105% 
98 
90 
98% 
101% 

1'  100% 

5,    98% 

--     9* 
25"l02 

8U4 
88% 
49 
101 

83% 
5;  102 
1  1  97 

soil  09 
61  99 

--   100 


2 
335 


26 
20 


13 
45 
93 


79% 
102 
IOOI2 
129 
104% 
128 
103 

no 

109% 
102 
92 
103 
106 

IO212 

99 
101 
106% 

93I2 

903s 

64 
104% 

9234 
109 
10034 
103 
102'4 
101% 


9858  104 
9614  102 
95        9638 
91        93% 


90       97% 
77%    81 


91       95 


86%    94 
100      103% 


98  lOlSg 
93%  IO7I4 
91        95 
92%    9534 

99  101% 
84%    88 

100%  103% 
162  1104  107% 
103%  107 


25 

3 

1 

156 

1 


40 
9 
9 

10 


85   90 

87  92»4 
93I2  101 

100  10634 
05  101% 

100  103 


69   69 
95  10  Fs 


100  101% 
99  101% 

101%  101% 
93I4  100% 
96%  102 

96  101'4 

97  1035s 
91%    9934 

IOII2  101% 


*  Ndorice  fnriayMatMtbldand  aakfld.    aOuoJan.  dDoeAprll     tOusMay.  f  t>ueJune.  tDueJuly.  iDueAug.  oDu«Oot.  pDueNov.    DueDeo.  <  Option  sale 
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SHARE    PRICSS—NOT    PER    CENTUM    PRICES. 


,  Saturday 
Aug.  i. 


« 

o 
« 

o 


o 

M 

o 

1-1 
>-) 

o 

O 
>-) 

o 

O 


O 

M 

o 

O 


Monday 
Aug.  6. 


Tuesday 
Aug.  7. 


Wednesday 
Aug.  8. 


Thursday 
Aug.  9. 


*150 

154 

153 

153 

59 

59 

59 

5912 

*io:5 

106 

105 

105 

30 

30 

*28 

29 

* 

190 

* 

190 

*2 

5 

*2 

5 

#   _    _ 

30 

*-... 

30 

'150 


60 

*12534 

*S5 

*94l2 

5U 

25 

36 


34 

lo'du 

129 
60 


95 

5U 
25 
3612 


112      112 
*26        2612 
*102      104 
4518     4518 
SOU     57 


*9134 
100 

*ll4 
*10l4 
123 
11 8^8 
119 
*53 

9Sl4 
*72 
*8734 
105'4 
*61l2 

1712 

*8 
*1S5 
*  15312 
100 

92 

76 
*143 

*1 


92l» 
10012 

Yl" 
12312 
119 
11912 

54 

99 

73 

89 
10612 

6212 

18 
9 

l'5'4l2 
100 

92I4 

76 
MS 
210 


*88 
*92 
112 
*130 
99 
*143 
331 2 
*14l4 
153 
6312 
*29 
135 
49'4 
27I2 
12678 
*11758 
6-% 


101 

5 

*.50 

6212 

24I4 

*59 
1234 
*.55 

*38l2 
79I2 

538 
17 
5618 
6034 
*134 

•578 

12 

*6l4 
*83 
*42 
*14l4 
238 

69 

88 

3034 
5 

*2 

11 

*3l4 

8 

*1134 

*2 

*134 

8II2 
*23 

3 

I4I2 
•2312 
*80 

*7l-> 

I8I4 

•1 

*ll2 


89 
1Y2" 

10"2'l2 

146 
34I4 
I4I2 

154 
64 
31 

135 
49I2 
27I2 

I27I2 

118.8 
638 

3 

101 

5 

.6.; 
6312 
25 
61 
1234 

.65 
39I4 
80 
545 
17U 
561s 
6II4 

2I4 

6 
1218 

6I2 
87 
43I2 
15 

2' 
7OI2 
88I2 
31 

5 

238 

11 
312 

813 

12 
21.1 
2li 

81% 

2334 
3 

I4I2 


*150 


*60 

*l26^l 

*84-l4 

*94i.> 

*5l4 

24I2 

36 


34 

loo'u 

129 
61 


95 

534 
25 
36 


11218 

*26 

102 

45 

57 

9134 
lOOis 

*ll4 
*10l4 
124 
119 
119 

53^8 
*98l2 
*72 
*S734 
IO5I2 

62 

17 

8I2 

183 

*154 

100 

*92 

*76 

*143 

*1 


1121, 
2612 

102 
45I4 
57 

9134 
1001 
II2 

11 
I24I2 
119 
111)14 

53!s 

9834 

73 

88 
106 

62 

17 
8I2 
183 
155 
IOOI2 

93 

14"S 
2I2 


734 
I8I4 
II4 
2 


•57 


59 


25I4     27 
86        87 


*28 
*/8 
*1 
7I2 


2834 

79 

I'Xs 

712 


*24l2     20 

3I4       3I4 

*8  8I2 

4  Mi     4% 


*88 

92l'> 

*1121'> 

*130'' 

102 

Ul 

3418 
*14 
I53I1 
6312 
*29 
I33I2 
49I2 
27 

12638 

*11734 

6I4 

*2 

*99 

5 

*.50 
*63 

2412 
*59l2 

I2I2 

*.55 
*3Sl2 

79I2 
545 

17 
♦5514 

61 
173 

♦512 

12 
6I4 
*81 
•42I2 
*14U 

*2 

70 
*88 

31 

♦478 

*2 

11 

♦314 
734 

12 
2 
2 

81 

*23 

3 

*14 

*23l2 

81 

*7l2 

1818 

*1 

*1.2 


90 
92I2 
113 

104" 
143 

34I8 

I4I2 
I53I2 

64 

31 
134 

4978 

27 
12738 
II8I4 
6I2 

3 

100 
5 

.75 
6312 
2412 
61 
1278 

.65 
39I2 
80 
550 
17 
50 
6 134 

178 

578 
12 

6I4 

86 
43 
15 

2I2 
7OI2 
88I2 
31 

5 

2I2 
11 
3K. 

8 
12 

2I4 
2 

811 

2334 

3 

1434 

'si 

734 
I8I4 

114 

2 


153 

5812 
105 

29 
*190 

*2 


*150 


*60 
*  12634 

8458 

95 

«5l4 

2412 
3512 


153 
59 

105 
29 

"5' 

30 

5 

34 

lOO 

129 

61 


8458 
95 

5I2 
2412 
3618 


151      153 
5912     59I2 
*104      105 
29        29 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
61 


*112 

*26 

*100 

45 

*56l2 

9134 
10018 

*ll4 
*10l4 
*12034 
*_ 

ii8i"2 

*52l2 
9Sl2 
71 

164" 
*61l2 

I7I2 

*8 

186 

*154l2 

100 

92 

*70 

*143 

*1 


61 

128 

♦8434 

95 

*5 

2412 

*35l2 

Last  Sale 

II4I2'    112      112 

26I2'       Last  Sale 

102    1*100      102 

45  44        44I2 

57I2'    *56l2     57I2 


128 

¥5' 

534 
241 
3012 


9134 
10038 

112 
11 

12112' 

119    I 

11914! 

53I2 

98581 

71    I 

fomi' 
62l2| 

I712 

186 

I55I2' 

100 

9214 

79 

148    1 
2I2 


92        92 
100      100 

II4  lU 
Last  Sale 
122  12212 
118  US 
11834  II9I4 
*52l2     53 

9858      9834 
*72        73 

Last  Sale 
104      106 


*61l2 
18 


571i  57I4 

8412  85 

26I4  27 

86  8712 


28 
78 
*1 

7I4 

»24l2     26 

*3  4 

*8  9 

4l8       433 


28l2 
78 
1^6 
7I2 


7  7I4 

*.87       1 

.    5734  58 

49  49 

234  278 

1558  16 

*107  I0758,*106l4 

*4  438  418 

334  334 

3I2  4 

45  46S4 

.45  .45 


634 

*.87 

58 

4938 

3 
1578 


312 

*3 

4634 
.40 


7 

1 
58 
4958 

3 

10 

107 

4l8 

4 

334 
4634 

.40 


*83 
*93 
li3 
*130 
103 
14034 

34 

14 
I53I2 

64 
*29 
I33I2 

49 

27 

12318 

*117l2 

♦638 

*2 

100 

5 

*.50 

6212 

23I4 
*58l2 

13 

*.55 
*37i2 

79I2 
550 
*16l2 
*54i2 

6O34 
2 

5I2 
1134 
«6 
*81 
*42 
*14l4 
*2 
6912 
*S734 
30- 
5 
*2 
IOI2 
*3l4 
758 
*1134 
2 
2 
81 
23 
3 
14 
•23I2 
81 

758 
18 
*1 
*ll2 


90 
99I2 
113 

loYiV 

14034 

34 

14 
155 

64 

31 
I3312 

4912 

27 
I26I4 
118 
6I2 

2I2 
100 

5 

.75 
63 
2334 
60 
13 

.65 
38I4 
80 
550 
I712 
55 
6II2 

2l8 

51 
1134 

6l4 
85 
43 
15 

2I2 
70 
89 
3034 

5 

2l8 
11 
37/6 

758 
12 

2 

2 
8138 
23 

3l8 
14 

sT 

758 
18 
II4 
2 


57I2  57I2 

8412  8412 

25I2  2634 

*86  87 


*27 

79 

*1 

7I4 

*24 

*3 

8 

4l8 


2734 

79 

1% 

7I4 
26 

4 

8 

4I8 


1       1 

*56        58 
49I2     49I2 
•2%     3 
16        1618 
*104l4  105 

4lg       4l8 
*3l2       4 
*3  4 

46        47I2 

.40       .04 


6212 
18 

*8  834 

Last  Sale 

100  100 
92I2  93 
76        76 

■143      148 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*93       .._ 
113      113 
Last  Sale 

101  101 
■I4II2  146 

*34        35 
*14        I4I2 
I54I4  155 
*63        6312 
Last  Sale 
■134      136 
4912     49I2 
27I2     27I2 
12234  1243s 
Last  Sale 

eig     638 

Last  Sale 

9912    99I2 

»5  5I4 

Last  Sale 

*(i2h     631 

23I4     23I4 

Last  S'lle 

*12i2     13 


Friday 
Aug.  10. 


Sales 
of  the 

Week 
Shares 


I51I2  15112 
5912    5912 

"29"  ¥9" " 
190  July' 17 
3  July  '17 
30  July'17 
412  Nov'16 
34  July'17 
150  May' 17 
100  Aug' 17 
125  June' 17 


95        95 

5I2       512 

2412    24I2 

3534    3534 

103    Apr'17 

26     june'i7 

4412    4412 


*91       ..- 
100      100 

*ll4  134 
IOI4  Aug'17 
123  I23I4 
11838  11838 
119  II912 
*53        54 

9812    9834 

8734"  July'"  17 

106      107 

*61l2    6219 

18        18 

186"    l¥6 
153i2July'17 

100      100 
92        9218 
76I4     76I4 

144      14.' 
134     July'17 
11     June' 17 
33      July' 17 
8884  Aug'17 

11314  m 

131    Aug'l7 
IO3I2  107 


..55 

*38i4 

79 
546 
'*16l2 
*54 

6058 
2 

"■5I2 

III2 
6I4 


.65 
3834 
80 
550 

I  17 
5434 

6II2 
2 

57, 

:iii2 
6I4 


Last  Sale 
Last  Sale 
Last  Sale 


2I2 
71 
88 
30 

5 

2I1 
10 


,*2 
■*69l2 

88 

30 
5 

*2 

10  •' 
Last  Sale 
*7h      7I2 
IIS4     12 
*2  2I4 

■•134        2I4 
8II2  ?81l2 
*22l4  ■  23 

»3  3I2 

*14        1434 
Last  S'lle 
80        80 
■*7l2       734 
18        1818 
Last  Sale 
Last  Sale 
Last  Sale 
57        5734 
85        8512 
26        26I4 
87        88 
*27        2734 
79        79 
Last  Sile 
712       712 
Last  Sale 
*3  4 

8  8 

*4M'6  4i8 
Last  Sale 
6i8       01,: 


1 

1 

57 

57 

49 

49 

278 

2% 

16 

I6I1 

Last  Sale 

4 

4I4 

•3I2 

4 

*3 

4 

47 

47 

.40 

.40 

154      15434 

29'jury'i7 

135     135I2 

49        4919 

27I2     27I2 

123      12438 

119'8Aug'17 

6I4       6I4 

2I2     Aug'17 
99I2  100 
*5M'6     5I4 
.65     Aug'17 
63        63 
23        23U 
5912  July'17 
1234     1234 
.55       .,55 
3SI4     3812 
79I2     80 
545      548 
*16l2     17 
*.54l4     55 
61        6II2 
*134        2I4 
538        5I2 
III2      III2 
6l8        6I2 
7978  July'17 
42       Aug'17 
14      AU3'17 
*2     .     2I2 
69    ^70 
*8734      88I4 
30        30 
*478        5 

214     214 

10        IOI2 
3^6  July'17 

7I4       7I4 

1134     1134 

2l8        2I4 

si"     "8"ll2 
*22l2     23 
3I4       3I4 

25"""auV'J7 

'"7r2    ""7"78 

1818      1818 

II4     July'17 

2  July'17 

3  June' 17 
56        5634 
8412     8.5 
2.578     26I4 
8712     8712 

*26i4     27 

*75        SO 

1         Aug'17 

7I2       758 

24      July*17 

"■3  4 

""4"%,""4'l2 

.5912  Mar' 17 

6l8       6I4 

*VX,      ^- 

5612     57 

49        49I2 

"io"  "l"6'" 
102iiJuly'17 
434       412 
*3l2       4 

*3  '  4 

*47  47I2 
*.35       ,40 


30 

208 

7 

53 


16 
100 

10 

90 
150 

96 
157 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


36 


3 

259 

20 

115 

162 

10 


293 

83 

1,8.89 

50 

2.53 
16 


2,070 

2, 

350 

15 

16 


250 

134 

24 

2 


4,047 

50 

295 

35 

987 

925 


119 

580 

.535 

7,040 


2,485 


145 
255 


80 
210 


350 

100 

5 

602 

56 
145 

20 
1,374 
145 
760 
200 
475 


50 

743 

60 

528 

150 

50 

565 


500 
125 
220 
1.50 
425 
30 
440 
210 


SO 

45 

160 


240 

202 

7,279 

170 

40 

72 


435 


15 

30 

745 


890 
600 
123 
156 
1,715 
859 


2,425 
310 
310 
193 

1.600 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine .100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      pref 

Boston  &  Wore  Electric  Cos. . 

Do      pre! 

Chic  June  Ry  &  U  a  Y.-.lOO 

Do      pref 

Connecticut   River 100 

Fltcliburg  pref _.100 

Georgia  Ry  &  Elec  3tampdi00 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNH&    Hartford 100 

Norlhern  New  Hampshire.  100 

Old   Colony 100 

Rutland,    pref 100 

Vermont  <fe  Massachuaetta.  100 
West  End  Street 50 

Do      pref 100 

Miscellaneous 
Amer  Agrlcul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service. .  50 

Do      pref ,.  50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  <fe  Teleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Atl  Gulf  &  W  I  S  S  Lines..  100 

Do      pref - -.100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref-. 100 

Mergenthaler  Linotype 100 

Mexican   Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref -.100 

New  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allefcre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co.. .100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

United  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlaskaGold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc.  Lead  &  Smelt.  25 

Do      pref 25 

Arizona  Commercial 6 

Butte- Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

fndlana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper.. 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Maytlower-Old  Colony...  25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref. 100 

Nipisslng   Mines 5 

North    Butte 15 

North  Lake. 25 

OJIbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal . 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  4  Copper..  10 

Shannon.. 10 

Shattuck-Arlzona 10 

South   Lake 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Tamarack 25 

Trinity... 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  &  Mln...  50 

Do      pref 50 

Utah-Apex  .Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wvandott 25 


Range  Since  Jan.  1 


Lowest 


150     Aug    2 

57i2June20 

105    Jan  22 

2812  June  6 

175     May  22 

2      July  3 

9    June28 


100 
87 
71 

143 

1 

11 


90 

138 

30 

13 

133 

55 

29 

130 

148 

27 


34     July23 

150  Jan  5 
99    June  6 

120    Junel2 

60    June28 

122    Junel9 

83  Juno  2 
95     July20 

3  May  8 
20  Apr  28 
33     May24 

ZlOO     Marl2 

112     Aug    2 

2434  Feb     2 

100i2June22 

44     Aug    9 

56l4Aug    6 

84  Feb  14 
9812  Feb  13 

Us  Apr    9 

8I4  Jan     2 

IO512  Feb    3 

116     Mar  1 

11 638  May  12 

40    Feb     1 

941?  Feb    3 

67i2May21 

8734  July27 

8912  Feb  23 

5512  Feb    9 

13I4  Feb    3 

7i2Apr  13 

175     July21 

151  Julyl9 
Feb  5 
Feb  3 
June2 1 
July20 
Marie 
June 15 

32i2June26 
30  Jan  9 
60  Jan  10 
IO912  July26 
127  JulylO 
Apr  24 
June20 
Feb  15 
July  11 
Feb  3 
Feb  3 
Apr  9 
July  6 
JunelO 
July  17 
9938  Feb  3 
116i2May  9 

0  Apr  10 

2i4Apr  25 
94    Feb    3 

5  May25 
i2Mayl6 

58  Feb  3 
22 12  July  17 

159I2  July27 
10«8  Feb  3 
.50  June  15 
36  July  17 
73i2Feb    3 

525  Feb  3 
16     July  3 

51  Apr  23 

57  Feb  3 
li2Apr  23 
4i4May  4 

1058  July27 

6  July25 
78  Apr  23 
3934  Apr  23 

13  MaylO 
178  Feb  16 

58  Jan  2 
88  July  16 
28    May  10 

414  Apr    9 
IMJuno  8 

10  Aug  9 
278Mayl6 
5    Feb    9 

UizFeb 
2  Aug 
2     Aug 

77    Feb 

2134  Feb 
2     July 

14  Jan  27 

22  Jan  25 
76    Jan  24 

634  July  2 
1512  JunelS 
.90  Feb  18 

ligMay  4 

2  Apr  23 
55  Feb  3 
7812  Feb  3 
1712  Feb  3 
81    Apr  24 

23  Feb  1 
74I2  Feb    3 

1  Apr  14 
July  31 
Julyl9 
May  9 

.  May  15 
334  Aug  1 
47  Feb  2 
3U  Mayl6 
1    May  1 2 

52  Feb  3 
4812  Aug    3 

17g  Mar28 

I412  Apr     7 

98  Feb     1 

4  Apr  23 
3I2  Apr  23 

3  June 12 
40  Apr  24 
.40   July24 


Highest 


176 
79 

133 
45 

213 

3 

30 


Jan  11 

Jan  19 
Mar22 
Marie 
Jan  30 
July  3 
July  2 


x7 

24 

3 

8 


38  Feb  5 
150  Jao  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
133    Jan   17 

9212  Jan     9 

lOOig  Mar  7 

638  Jurie26 

31I4  July  3 

5234  Jan  2 
105  Apr  3 
135    Jan     6 

34 '2  Feb  13 
110    Jan  15 

56i2j\larl7 

74  Jan     6 

94S4May  2 

103ijJan  27 

238  Jan     9 

14  Mar  8 
126i4June  9 
121i2Jan  24 
1281*  Jan  25 

58  Juno  8 
100i4June  9 

75  July  17 
97^2  Jan     5 

121i2Jan  22 
66  Jan  4 
2018  June22 

10  Jan  22 
226  Jan  4 
170i4Jan  16 
i02  Jan  18 
IOOI2  Mar23 

81     Mar30 

1^9    Jan  31 

I84  JulylO 

11  Junel5 
40  Jan  17 
95  Mar26 
92i2Aug    7 

I24I2  Mario 

147     Jan   19 

112    Jan  n 

lOeUJan  25 

46    Jan     3 

16     Mar29 

16-278  Apr  16 

68    June  7 

35     May28 

155i2Jan  22 

68U  Jan     3 

30ig  Mar  8 

135    May28 

121     Jan  27 

8^8  Jan  26 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

lUJan     2 

70     Mar  6 

4114  Jan  26 

73    Jan     3 

1514  Junell 

214  Jan  26 

52    Jan  26 

85i4Jan  26 

590    Feb  20 

27i4Jan  16 

63     Mar  7 

68    Jan  17 

3  Jan   12 
7i4Jan  16 

16  Jan  3 
9  Mar  8 
92  Jan  17 
4612  Jan  3 
20i2Jan  19 

4  Mar22 
7612  JunelS 

94  Anr  28 
3S     Jan   18 

6     Feb  15 

434  Jan  27 

18    Jan     2 

6    Jan  16 

838  Aug    2 

I5i£Jan   17 

3     May  23 

512  Mar24 

98    Jan     3 

2612  Mar  7 

6     Jan     2 

nijApr     8 

30     Mar20 

92I4  Mar20 

834  Jan     2 

2414  Mar28 

2<4  Jan     3 

27gJan   12 

8    Jan  31 

67*4  Marl2 

95  Mar  12 
28»4Junol8 
941s  Feb  21 
3218  Apr  3 
89»4  Mar  6 

2  Jan  2 
10  Jan  5 
30)8  Mario 

6I4  Jan  2 
1658  Mar  6 

8UJan  6 
60     Jan    15 

8I2  Julyll 
2V,Jan  9 
67<4  Jan  « 
5212  Jan     4 

314  Jan  2 
211}  Feb  20 
118«gMay28 

e's-Ian   16 

6    Jan     2 

5i8J»u  25 
5312  Mar  6 

2i.tJan     3 


Range  for  Previous 
Year  1916 


Lowest 


172     Dec 

6512  Apr 

119     Dec 

34  Aug 
200    Aug 

412  Feb 
3       Dec 
4    Mar 
42     Feb 
150    Oct 
102i2Apr 
123    Sept 
69I4  Sept 

122  Jan 
zS6    Jan 

98     Sept 
412  Dec 

26  Dec 
50    Dec 

97  Jan 
134I4  Dec 

20  May 
lOOijAug 
x55     Sept 

69    July 

64     Apr 

95i2Mar 

34  Dec 

7    Dec 

106     Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66     Jan 

98  July 

27  Jan 
42  Jan 
«)8i8  Apr 

8I4  Dec 

225     Dec 

I59I4  Apr 

95     Juno 

79     Sept 

78  Sept 
.155     May 

I4  Nov 
10     Dec 

35  Nov 
23l2July 
50    Jan 

12034  Dec 

10218  Jan 

102     Dec 

15.SI2  Apr 

3512  Dec 

IS    Feb 

125     Feb 

35     Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

134  Feb 

91     Aug 

10    Dec 

84  May 

56     Dec 

29l2July 

60    July 

7=8  July 

II2  Aug 

42     Dec 

06    June 

510     Dec 

14     July 

46     July 

5412  July 

2    July 

434  Dec 

ll'-2July 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42    Sept 

88    Jan 

25     July 

3i2Mar 

234  Feb 

9I4  July 

3I4  July 

li2  Aug 

10    July 


Highest 


1 12  Jan 
77i2July 
15  Jan 
434  July 
9  July 
20  Dec 
77     Dec 

6  Mar 
20     July 

.50  June 

lis  July 

II4  July 

59     Dec 

70    July 

lli2Mar 

81     July 

2034  June 

61i2Jan 

II4  July 

7  July 
2434  July 

4     Aug 
12l2JuIy 
II2  Jan 
35    Aug 
414  July 
.  1 5  Jan 
SUsJan 
49    Feb 
278  Dec 
12i2Jan 
75    June 
514  Dec 
2»4  Jan 
334  Mar 
45     Oct 
lU  An? 


198    Feb 

88I2  Jan 
145    Feb 

52    Feb 

235I2  May 

5    Jan 

4012  Feb 
512  Jan 

45i8July 
1.54  July 
110  July 
162    Feb 

87    Feb 
13134  Dec 

94    Deo 

102    Jan 

834  Aug 

44     Aug 

7734  Jan 
107    Sept 
157     Feb 

3.5I2  Deo 
125     Mar 

6712  Jan 

86    Feb 

102    Nov 

105    Dec 

3I4  Apr 

16    May 
125l4  0ct 
124     Oct 
13412  Sep 

5634  Not 
10158  Mar 

79     Nov 
lOl^Feb 
147»4  Deo 

72I2N0V 

2578  July 

]33g  Jan 
250    Mar 
186    Oct 
102i2Sept 
10034  Nov 

89     Feb 

181     Nov 

214  Jan 

19  Apr 
44    Feb 

42  Deo 
66    Deo 

140    Mar 

165     Nov 

155I4  Nov 

175    Oct 

59    Oct 

16i2May 

177    Oct 

70     Nov 

33     Mar 

10884  Aug 

63I2  May 

31     Sept 

12958  Nov 

12234  Nov 

13    Jan 

578  Dec 

I2512N0V 

26i2Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18     Nov 

5i2Feb 

10514  Mar 

101     Nov 

640    Nov 

27     Nov 

7358  Nov 

87S4  Nov 

378  Mar 

714  Deo 

20  Nov 
I3I4N0V 

120  Nov 
55I4  Nov 
23I2NOV 
6I2NOV 
73»4  Deo 
9312  Deo 

43  Nov 
538  May 
S     Apr 

19i2Feb 
6I2N0V 
9    Nov 

I9I2N0V 


434  Nov 

108    Nov 
33I2N0V 
IOI4  Jan 
2434  Jan 
313s  Nov 
93I4  Nov 

9I4  Nov 
32I2N0V 

4I2  Jan 

278  Apr 

4    Jan 

83     Nov 

105     Nov 

2334  Deo 

109I2  Nov 

3634  Nov 

110     Nov 

373  Jan 
12i2Feb 
4038  Feb 

8I2  Jan 
2812  Jan 

8»4  Oct 
SOU  Jan 
1234  Jan 

212  Deo 

81'38NOV 

5334  Apr 

518  Apr 

.3012  Nov 

12738  Nov 

lli2Mar 
SI2N0V 

8I4  Nov 

6712  Feb 

2»j  Feb 


*  Bid  and  asked  prices,     a  Ex-dlvidond  and  rlghta.     «  Assessment  paid,     /i  Ex-rigiUs.     x  Ex-dividend,     ic  Ualf-paid. 
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Outside  stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.  6  to  Aug.  10,  both  inclusive: 


Bonds- 


U  S  Liberty  Loan  3Mh  1947 
Am  Auric  Clii^iii  r)S-..l'J28 
Amor  Tul  <V  Tel  coll  4s  1929 

■58  temporary  receipts 

Atl  G  &  VV  I  i-iS  L  58.  .1959 
Chic  June  &  U  S  Y  5s.  1940 
GtNor-C  H&Q4s-._1921 

Mass  Gas  4  Hs .  1929 

N  YN  1I&  H  conv  63 

Pond  Creek  Coal  6s..  1923 

Swift  &  Co  1st  5s 1944 

United  Fruit  4^3 1925 

Western  Tel  &  Tel  5s.  1932 


Friday 
Lust 

Price. 


99  K 
99 


97  M 
79  J^ 
96  Ji 
953i 


VTeek's 

Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

99 

99^8 

148,750 

«9 

100 

2,000 

87M 

88 

3,000 

97  M 

98 

6,000 

78  H 

79  H 

8,700 

90  Ji 

97 

5,000 

95  5i 

90 

13,000 

90 

90 

1  .000 

97 

97 

2 ,000 

101) 

100 

15,000 

99 

99 

2,000 

94 

94 

1,000 

99 

99  Ji 

4,000 

Range  since  Jan.  1. 


Low. 


99 

98  Ji 
87 

95  Ji 
?8 

96  J< 
95  H 
90 
97 

101 
99 
94 
95 


July 
May 
June 
AuK 
May 
May 
June 
July 
July 
Mar 
Aug 
Aug 
June 


High. 


100 
104  H 

92  J^ 
102 

85  H 
102  H 

H'J'A 

M'A 

97 
112H 
102 '4 

98  M 

100  ^i; 


June 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

July 

June 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Aug.  6  to  Aug.  10, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


Stocks — 


Par 


American  Radiator 100 

Amer  Shipuuilding 100 

Preferred 100 

Booth  Fisheries  com  new 

Preterred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "4" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  .  100 

Deere  &  Co  pret 100 

Edmunds  &  Jones  com.  100 

Diamond  Match 100 

Hart  .Stiaf f&Marx  com.  100 

Illinois  Brick 100 

Linde  Air  Prod  Co  com 

Lindsay  Light 

Preferred 

Mid  West  Utilities  pret... 
Page  Woven  Wire  Fence  20 
People's  Gas  Lt  &  Coke  100 

Prest-O-Lite  Co  Inc 

Pub  Serv  of  No  111  com .  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  com 100 

Shaw  W  W  common 100 

Preferrel 100 

Stewart- Warner  Sp  com  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

Do     rights 

United  Paper  Bd  com. .  100 
Ward,  Moutg,  &  Qo  pref__ 
Wilson  &  Co  common. .  100 

Preferred 100 


Friday 
Last 
Sale 

Price 


295 
94 


25 


24 


13 


118 


120 


263 
28 


72 


i'A 


150?<i 
91>i 


Week's 

Range 

Sales 
for 

0/  Prices. 

Week. 

Low. 

High. 

snares. 

295 

295 

7 

913^ 

95  J,; 

930 

94  J^ 

94  H 

435 

24  M 

25 

1,360 

85 

86 

169 

2H 

•ZH 

230 

21 

24 

175 

69  H 

69  H 

20 

13 

13 

115 

1 

1 

25 

195 

195>i 

31 

120 

121 

214 

118 

119H. 

393 

100 

lOOIj 

180 

27 

27 

20 

120 

121 

200 

70 

70 

45 

75 

75 

2 

260 

265 

470 

28 

28  K 

95 

10  H 

10)4 

100 

71 H 

72 

69 

SH 

8H 

10 

73  M 

75 

63 

144 

153  J'i 

8,353 

91M 

92 

123 

98 

98 

10 

Range  since  Jan.  1. 


Low. 


102^ 
170 


60H 
154  M 
193H 

19 

2SH 
115M 

67 


915^ 
62H 


Bonds — 

Armour  &  Co  4)^3...  1939 
Booth  Fisheries  s  f  d  6s  '20 
Chicago  City  Ry  .5s..  1927 
Chic  City  &  Con  Rys  5s  '27 

Cnlcago  Rys  5s 1927 

Chicago  Telephone  5s  1923 
Commonw-Edison  5s-1943 
Cudahy  Pack  1st  M  5s  '46 
Liberty  Loan  S^^s  when  iss 

N  W  Elev  5s.. 1941 

Peo  Gas  L  &  C  ref  g  5s  '47  . 

Pub  Serv  Co  1st  ref  g  5s  '56 

Swift  &  Co  1st  g  5s. -.1944      98K 
Wilson  &  Co  1st  6s__-1941 


99»ioo 
79 


310 
101 

168  li 
70  H 
95 

153 
186 

17 

28 
115 

WA 
103 


315 
102  >^ 
170 

70  H 

95 

63  H 
155 
195H 

19H 

28K 

115^-2 

68  H 
104 


90  M 

91  M 
91H 
62  Ks 
91 

99^ 
99^4 
96  3^ 

99Wioo 

79 

91 

88  K 

98 '-i 
100 


90  H 

oiVi 

92 

63  H 

91 
100 

995^ 

9634 
99'Sioo 

80 

91 

89 
100 
1003^ 


46 

131 

695 

5 

60 

221 

2,531 

5,370 

12,411 

225 

28 

269 

779 


6275 

39 
x92 

23 

81 
'2'A 

21 

60 

12 

1 

195 

120 

lOS'A 

90  Ji 

27 
113H 

09 

73A 
250 

lOM 

10 

051^ 
6 

68>^ 
102 

85 

95 
,   290 
rlOOJ^ 
C103 

SO 

883^ 

58 
132'A 
109 

15 

20M 
115 

58 
102K 


S10,000 
4,000 
7,000 

14,000 
1.000 
5,000 

18,000 
7,000 

16,100 
9.000 
1.000 
3,000 

91,000 
3,000 


90 

90  K 

91  Vs 
02  Ji 
91 
99^ 
99  H 
90  H 

99«60 
79 
91 

88  H 
98!^ 
99% 


June 

I'eb 

Apr 

July 

Feo 

Aug 

Aug 

Feb 

May 

Apr 

Aug 

July 

Feb 

Feb 

Aug 

May 

Aug 

July 

May 

Feb 

Jan 

May 

May 

June 

Feb 

May 

May 

May 

Aug 

May 

Feb 

May 

June 

Feb 

Feb 

June 

June 

Mar 

Jan 

May 


June 
July 
Aug 
Aug 
Aug 
July 
June 
July 
Aug 
Aug 
Aug 
July 
Aug 
July 


High. 


445 

95  Ji 

96 

25 

94 
4H 

35A 

78 

25 
2 
220  ^^ 
142  K 
129  34 
100  >i 

34 
132  J^ 

90 

88  Jl 
300 

35 

12 

78 

1034 
106 
153H 
114 
10234 
340 
115 
239 

74 

96 
101 
16534 
210 

19K 

3434 
117K 

8434 
107M 


Feb 
Aug 
Jan 
July 
Apr 
Jau 
Jan 
June 
Jan 
Feb 
Feb 
Jan 
Apr 
Aug 
Jan 
Mar 
Jan 
Jan 
Jan 
June 
June 
Mar 
June 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
July 
Mar 
Jan 
May 
Apr 
Aug 
Jan 
Jan 
May 
Mar 


94  Jg  Jan 

9454  Feb 

99 3i  Mar 

80  Jan 

97  3i  'Jan 

102  'yi  Feb 

103^^  Jan 

100  >i  Jan 

lOOHoJune 

80  Aug 

90  54  Jan 

9034  Jan 

102  Jan 

103  3^  Jan 


X  Ex-dividend.     6  Ex-50%   stock  dlv.     c  Ex-25%   stock  div.     a  Ex-rights. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  6  to  Aug.  10,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks — 


Par. 


American  Gas  of  N  J__100 

American  Rys  pref 100 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  v  t  C.IOO 

Preferred  vtc 100 

Camoria  Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery. .100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preterred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mid  vale  Steel  &  Ord 50 

Minehill  &  S  H r>0 

North  Pennsylvania 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Electric... 25 

Pnila  R  T  vot  tr  rec 50 

Philadelphia  Traction. _50 
Phila  &  Western  pref ...50 

Reading 50 

Tono-B?lmont  Develop.  _1 
Tonopaii  Mining 1 


Friday 
Last 
Sale 

Price. 


103 
"70^ 


155 
60 


1154 
6534 


7634 


94 

52  H 
29% 

Sl'A 


93  Ji 

4?4 
0  H 


Week's  Range 

of  Prices. 
Low.      High. 


103 

9034 

70H 

55 

50 

45 
155 

59 

19  3i 

61 

25 

11^ 

6534 

17 

7634 

64 

5714 

5534 

9034 

94 

5254 

29  H 

3034 

77 

3i'4 

93 'X 
4?^ 
6>4 


103  34 

9034 

71J'» 

55 

50 

45 
155 

00 

19H 

61 

25 

1154 

653^ 

1754 

77 

64 

5954 

50 

90  H 

94 

53  "4 

29 'A 

32  H 

77 

3434 

95  U 
4>4 
OH 


Sales 

for 

Week. 

Shares. 


41 
0 

105 
15 
50 
85 
32 

465 

100 
60 
32 

100 

10 

1,025 

142 
42 

320 

5 

10 

50 

1,640 

665 

10,514 

32 

14 

275 

630 

165 


Range  since  Jan.  1. 


Low. 


103 
90 

49 
54!^ 
49 
4334 
100 
58  >4 
1954 
59 
24  H 
11 
65 
15 

753^ 
58 
55 
55 
90 
92 
51'^ 
2014 
2754 
76 
34 
84  « 

4 

5H 


July 
June 

Feb 
June 
May 
May 

Feb 
May 

Aug 
July 
July 
May 
July 

Feb 
June 
May 
May 
July 
July 
May 
May 

Aug 

Apr 
June 
May 
May 
May 

Jan 


High. 


121 
98 

76 
00 
58 
40 

163 
67  5-^ 
295i 
70 'A 
27H 
14 
6834 
24 
85 
7354 
6734 
5834 
94 

100 
573-5 
3454 
34  Ji 
84 
3434 

103  34 
454 
7!4 


Feb 
Jan 

July 
Jan 
Jan 

Mar 

June 
Jan 
Jan 
Jan 
Feb 
Jan 

Mar 

Mar 
Jan 
Jan 

June 

May 
Jan 

June 
Jan 
Jan 
Jan 
Jan 

June 
Jan 
Jan 

Alar 


Stocks — 


Par 


Union  Traction —  50 

(Jnllod  Gas  Improv't 50 

U  S  Steel  Corp 100 

W  Jersey  &  .Sea  Shore. .  ..50 

Wm  c;ramp  &  Sons 100 

York   Railways... 50 

I'rtlerred 50 

Bonds. 
U  S  Liberty  Loan  354s  1947 
Amer  Gas  &  Klec  5s_.2007 

do        small 2007 

Baldwin  Locom  1st  58-'40 
Elec  &  Peop  tr  ctfs  4s.  1945 

do         small 1945 

LenC  *  N  cons 4 !48-.  1954 
Leh  &  New  Eng  .is.  ..1954 
Leh  Val  annuity  4  348 

General  con.sol  48.. 2003 

General  consol  4  Vis. 2003 
National  Properties  4-Os- . 
Penn  RR  gen  4  !4h  ser  A  '65 
Pa  &  Md  Steel  cons  6s. 1923 
Perkiomen  2d  ser  .58.-1918 

Phila  Co  1st  53  ctfs  dep 

Phila  Elec  l.Ht(new)58.1966 

do         small 1960 

Reading  gen  4s 1397 

Spani.sii-Am  Iron  6s..  1927 
Unitcvi  Rys  gold  tr  ctf  48'49 

do         small 1949 

Welsbach  Co  5s 19,50 


Friday 
Last 
Sale. 

Price. 


7HK 
123% 


99.60 
91 


7G>A 
80 


lOOK 

ioi"" 


Week's  Range 

of  Prices . 
Low.      High. 


4434  4634 

78H  78K 

1225i  12754 

4934  4934 

84  84 

14  14 

37J4  37M 


99 
91 
31 

101^^ 
7634 
78 

98  ;f 

102 

10034 
83  34 
93  ^^ 
5654 
94 

10334 

100 

99  K 
100'^ 
101 

90% 
101 
7334 
/334 
97 


99.70 

91 

91 
10134 

7634 

80 

98  5i 
102 
10034 

8334 

93  34 

57 

94 '4 
1033/, 
100 
100!.  J 
lOOj-'s 
iOl 

90  K 
101 

73  34 

73  34 

9734 


Sales 

for 

Week. 

Shares. 


1,547 

612 

29,982 

8 

2 

75 

18 

.533,750 

1 1 ,000 
1,000 
1,000 

21,000 
1.700 
8.000 
4.000 
3,000 
2,000 
8,000 
2.000 

20,000 
3,000 
1 ,000 
5.000 

52 .000 
1,000 
3,000 
1 ,000 
1,000 
500 
4,000 


Range  since  Jan.  1. 


Low. 


High. 


415^  July 
7654  May 
99  H  Feb 
4834  June! 
60  Feb 
13  Feb 
30         Feb 


9J 

91 

90'ii 
10134 

76  A 

75  H 

98 

10I5i 
100 '4 

83 

93  3-^ 

.50 'i 

94 
103^ 
100 

99  J^ 
100  H 
100  3^ 

89  y» 

10034 
70 
73 
97 


47  34  Jan 

9134  Mar 

134%  May 

fi.iA  Feb 

92  Apr 

1534  Mar 

3i  Jan 


Aug 
Julyl 
July) 
July  I 
Aug 
July 
July 
June 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
June 
May 
July 
July 
Apr 
Jan 
Aug 


100.5 

97  34 

97  34 
10434 

84 

80 
103 
10434 
100  H 

0134 
102 

68 

9S<A 
108 
100 
1003^ 
102 
102  K 

96  >4 
102  34 

7334 

74 

9934 


June 
Jan 
Mar 
Jan. 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Apr 
Jan 
Aug 
Aug 
Apr 
May 
Jan 
Mar 
July 
Apr 
Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  6 
to  Aug.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par, 


Alabama  Co  2d  pref. ..100 
Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 

Consol  Gas,  E  L  <fe  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co  certfs 

Rights. 

Cosden  Gas  pref  certfs 

Davison  Cnemical.-no  par 
Houston  Oil  pref  tr  ctfs  100 
Mer  &  Miners  Trans--100 

Monon  Vail  Trac 100 

Mt  V-W  Mills  pref  v  t  r  100 

Northern  Central 50 

Pennsyl  Wat  &  Power- 100 

Sapulpa   Retinlng 5 

United  Ry  &  Elec 50 

Wakefield   Creamery 

Wash  B  &  Annap  com 


Bonds — 

Cons  Gas,  EL&P  5%  notes 

6%  notes  (wi) 

Consol  Coal  conv  6s--1923 

Cosden  &  Co  6s  certfs 

Cosden  Gas  6s  certfs 

Elkhorn  Coal  Corp  6S- 1925 

Elknorn  Fuel  .5s. 1918 

Kirby  Lumb  Contr  6s  1923 

Mer  &  Miners  Trans  6s 

Mt  V-W  notes  63 1918 

NOGt  North  5s 1955 

United  Ry&  E  43 1949 

Income  4s 1949 

Funding  5s 1930 

do      small 1930 

Wash  B  &  A  5s 1941 


Friday 
Last 
Sale 

Price. 


7 
112 


II 


4« 
3054 


75  3i 
'1234 


98 


93 

97  M 


10034 


Week's  Range 

of  Prices. 
Low.      High 


55 

oO 
7 
112 
1065i 

lOH 

I3c 
434 

30  ^ 

62  54 

81 34 

74 

7234 

83 

7534 

11 

28 

123i 

1934 


10034 

9754 
103 

33 

95 

99  "4 
10034 

99 
10254 
10034 

.58  ^ 

80 

0234 

84 

85 

S5H 


55 

36 
7 

1121/2 

100  3i 
13 
25c 

373^ 

62  54 

90 

74 

72  54 

83 

7534 

11 

2834 

12>A 

1934 


100  >4 

9834 
104 

95 

98 

99  3i 
101 

99 
103 
100  "4 

58  H 

80 '4 

6254 

84 

85 

8534 


Sales 

for 

Week. 

Shares. 


100 

15 

40 

127 

1 

10,240 

82,998 

2,035 

41 

20 

577 

100 

2 

5 

10 

30 

65 

280 

85 


SI, 000 

82,500 

13,000 

42, COO 

07,000 

10,000 

8,000 

1,000 

13,000 

5.000 

1.000 

19.000 

0.000 

4.000 

100 

8,000 


Range  since  Jan.  1. 


Low. 


50 

3454 

554 

109  5^ 

100 '4 

10  H 

13c 
454 

34  4 

60 

55 

60 

60  54 

81 

7034 
9 

27  5i 

1254 

15 


100 

97  54 
1025^ 

93 

95 

99 
100  V^ 

9834 

98 

9854 

58  34 

SO 

6154 

84 

83 

82 


Mar 

Apr 

June 

May 

Feb 

Aug 

Aug 

Aug 

June 

Mar 

July 

Feb 

Mar 

June 

June 

Feb 

May 

Aug 

June 


May 
Aug 
May 
Aug 
Aug 
Feb 
Feb 
May 
May 
Feb 
Aug 
Aug 
July 
May 
May 
June 


High. 


65 
3954 
9% 

127 

114 
1334 
25c 

4% 
4454 
07  H 
JO 
75 
73 
89 
84 
1234 
3554 
1234 
20  H' 


10754 

98  54 

no 
9954 

104 
101  '4 
10734 
100 
103 '4 
101 H 
64  H 

8434 
67^4 
90 
90 


June 

Jan 

Mar 

Jan 

Jan 

June 

Aug 

May 

Jan 

Jan 

Aug 

June 

July 

Jan 

Jan 

Mar 

Jan 

Aug 

July 


Jan 

Aug 

Mar 

June 

June 

Jan 

Jan 

Jan 

Jan 

Aug 

'Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  4 
to  Aug.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Wind  Glass  MacnlOO 

Prefcned  --- .-100 

Amer  Wind  Glass  pref.  iOO 

Cable  Consol  Mining 1 

Caney  River  Gas 25 

Crucible  steel  com IOO 

Diana  Mines 1 

Gold  Bar  Mines 1 

Independent  Brewing .50 

La  Belle  Iron  Works..  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  com. .50 

Preierred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas...  100 
Osage  &  Oklahoma  Co.  100 
Peoples  Nat  Gas  &  Pipeage 

Pittsb  Brewing,  com 50 

Pitts  Cons  M  M  &  T 1 

Pitts-.Terome  Copper 1 

Pitts  &  Mt  Shasta  Cop-l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 100 

Pure  Oil  common 5 

Ross  Mining  &  Milling..! 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.-SO 
W house  El  &  Mfg  com. 50 
Bonds — 

Ind  Brewing  6s 1955 

Pittsb  Coal  deb  5s...  1931 


Friday 
Last 
Sale 

Price. 


5434 


105 
6c 


82  3^ 
40c 


e4M 


49H 


36 

lie" 

840 
50c 
634 


17c 

130 
173 

44 
12434 
114 

485^ 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

54  54 

54% 

370 

2-34 

104 

5i5 

105 

105 

205 

50 

6c 

14.200 

49 

51  H 

420 

82  34 

85  54 

75 

32c 

65c 

18.350 

25c 

25c 

1,000 

2M 

25^ 

70 

115H 

118'« 

895 

97 

97 

30 

64 

05 

605 

5 

5 

100 

12% 

13 

60 

19 

19 

10 

49% 

51 

1,765 

101 

101 

15 

LiOH 

13034 

10 

36 

30 

10 

3 

3 

50 

lOo 

12c 

11.850 

050 

85c 

82,770 

44c 

54c 

58.500 

6% 

7 

1 ,880 

123 

123 

8.5 

24% 

2434 

110 

14c 

19c 

13.900 

120 

13C 

5,000 

170 

173 

90 

43 

44 

505 

124% 

127  >4 

475 

113'^ 

I14H 

355 

4854 

49% 

560 

4014 

40  5^ 

S2.000 

99% 

99-4 

2,000 

Range  since  Jan.  1. 


Low. 


45 
3-94 
105 

5c 
435i 
59  ?4 
22c 
150 

1'4 
715.<; 
90 '2 
61% 

5 
12 
17  "i 
4354 
3-95 
119 
35 

l-i 

8e 
4/c 
40c 

4^ 

118 
195f 
12e 
12c 

16854 
33 

102 

112 
45  5i 

36 
99 


May 

Aug 

Jan 

Jan 

Feb 

Apr 

Mar 

July 

June 

leb 

Jan 

July 

May 

May 

May 

Jan 

Jan 

Jan 

Feb 

June 

Feb 

May 

May 

;May 

Apr 

F?b 

Apr 

May 

Mav 

May 

Feb 

M.iy 

May 

Apr 
Jan 


High. 


62 
1243i 

no 

llo 

51% 
90% 

I 
48C 
3% 

11854 
9334 
73  5i 
754 
17  34 
22 
50 

102 

1.33 
37 
43^ 
16c 
1.55 
I. -20 
1754 

135 
25H 
28c 
210 

185 
45 

136% 

157  "4 
58% 


Jan 

Jan 

Jan 

Mar 

Aug 

July 

Apr 

Jan 

Jan 

Aug 

June 

Apr 

Jan 

Jan 

Jan 

Jan 

Mar 

Apr 

Feb 

July 

July 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

May 

Jan 

July 

May 

Feb 

May 


50  '4     Jan 
10054   Mar 


X  Ex-dividend. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY  AND   YEARLY. 


Week  ending 
Aug.  10  1917. 

Slocks. 

Railroad, 

&c.. 

Bonds . 

State.  Mun. 

&  Foreign 

Bonds. 

U.  R. 

Shares. 

Par  Value. 

Bonds. 

Saturday 

Monday 

430,610 
443,935 
605,990 
539,484 
455,619 

HOLIDAY 
541,501,000       SI. 454,000 
43,156.500:        1,330,500 
63,540,500         1.151.000 

$755,000 
731,000 
798,000 

1,680,000 
979,000 

8728,000 

Tuesday. 

757,500 
970,000 

Thursday 

Friday 

51,992,400 
<t4-.i:?9.900 

1,123,000 
1,002,000 

533,000 
646,000 

Total 

2,535,638  8244.730,300 

$6,060,000 

$4,943,000 

3,634,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  10. 

Jan.  1  to  Aug.  10. 

1917. 

1916. 

1917. 

1916. 

Stocks — No.  shares 

2,535,638 

1.883.966 

118,748,479 

95,192.632 

Par  value 

8244,730 ,300, S163,564,575 

$10,891,637,755 

$8,295,096,240 

Bank  shares,  par 

$3,000 

$56,600 

$171,500 

Bonds. 

Government  bonds... 

$3,634,500 

$2,000 

$34,558,250 

$644,450 

State, mun .  .&c.  .bonds . 

4,943,000 

3,382,000 

216,322,500 

159,214,500 

RR.  and  misc.  bonds. . 

6,060,000 

12,895,000 

342,951,500 

473,229,500 

Total  bonds.. 

$14,637,500 

$16,279,000 

$593,832,2.50 

$633,088,450 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Aug.   10    1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    BondSales.'   S'lares.   ^BondSales. 

S'lares. 

231 
2.341 
4,376 
5,417 
1,548 

BondSales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

14,414 

12.455 

11,5,50 

6.401 

8.998 

$55.6.50 
57,300 
14,550 
40,8,50 
43,000 

HO 

6.362 

6.940 

17.122 

11,533 

8,466 

LIDAY 

$23,700 
42,350 
28.000 
66,800 
28,100 

$117,300 
80,200 
41,000 
52,100 
49,500 

Total 

53,818 

$211,350 

50,423 

$188,950 

13,913 

$340,100 

New  York  "Curb"  Market.— Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug  4 
to  Aug.  10,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
compUed  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Cm'b,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  of  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Aug.  10. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 
Air  Reduction  Co  r(no  par; 
Amer  Writ  Paper  com.  100 
Brlt-Am  Top  ordinary.  _£1 

Ordinary  bearer £1 

Carbon  Steel  com 100 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

iCentral  Foundry  com  rlOO 

Chevrolet  Motor 100 

Cities  Service  w  l.r(«o  par) 

Continental  Motor 10 

Curtlss  Aerop  &  M  com  (t) 

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r.20 
Havana  Tobacco  com  r  100 

Preferred  r 100 

Hendee  Mfg  r 100 

Holly  Sugar  Corp  com  (t) 

Preferred 100 

Intercontinental  Rubb.lOO 
Keystone  Tire  &  R  com.  10 
Lalte  Torpedo  B't  com  r  10 

First  preferred  r 10 

Lukens  Steel  1st  pref  r.lOO 
Marconi  Wirel  Tel  of  Am. 5 
Marlln  Arms  v  t  c  (no  par) 

Maxim  Munitions  r 10 

N  Y  Shipbldg  Corp-r.(t) 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 

Prudential  Pictures. r 5 

Pyrene  Mfg  r 10 

Republic  Motor  Tr  r.(t) 

8t  Joseph  Lead  r 10 

Smith  Motor  Truck  r_  _ .  10 
Smith  &  Terry  Trans  pf  .  10 

Steel  Alloys  Corp  r 5 

Submarine  Boat.. (no  par) 
Triangle  Film  Corp  v  t  0.5 
United  E  Aero  r  .  (no  par) 
United  Motors  r..(no  par) 
U  8  Aeroplane  Corp  .r..  5 

US  Light  &  Heat r.lO 

U  S  Steamship. ..10 

World  nim  Corp  v  t  c 5 

Wright-Martin  Aire  r..(t) 
Zlno  Concentrating  r 10 


Friday 
Last 
Saie. 

Price. 


7 


95 

3'A 
UA 


91 

29H 
6H 

48 
6% 

24  M 
S'A 


102 
11 


102 

2H 


1% 
45 '4 
\f,A 

iA 

6 
UH 


iVi 


7H 
2S'A 


4H 
23  H 
6H 
2A 
i'A 

y> 

12 


Week's  Range 

of  Prices 
Low.      High. 


6K 
94 

3K 
16H 
ISA 
94 

3K 
IIH 
35 
91 
29  K 

6J4 
46  K 

6H 

22  A 
3 

5 
31 
61 
102 
10)4 
14 

7A 

9 
102 

2% 
114 

1% 
41 
16 

iH 

4M 
10 
64 
20 

4 
10>^ 

TA 

27% 

1  9-16 

3  A 

23  A 
6A 
2A 
4'4 

% 

l\% 

2  A 


99  A 

iA 
18 
ISA 
101 

4  A 
UA 
36 
94 
29  A 

6M 
54 

7 
24  M 

3H 

5A 

31 

•62 

102 

11 

14 

7A 

9 
102 

2A 
119 

2H 
45M 
ISA 

4A 

6 

UA 
66 
20'^ 

5H 
10  J^ 

7% 

29!^ 

1  9-16 

4  A 
24  A 

7 

2A 

4A 

'A 

13A 

2A 


Sales 

for 

Week 

Shares. 


17,500 

"5,000 

1.600 

2.300 

100 

360 

6,600 

5,700 

300 

1,225 

500 

100 

27.900 

1.800 

3,300 

3.400 

300 

50 

217 

25 

700 

100 

130 

200 

50 

500 

575 

45,000 

400 

1,200 

1  ,.500 

7.250 

2.50 

300 

600 

4,500 

100 

3,175 

7,100 

300 

4,200 

8,800 

9,800 

1,700 

3,600 

1,300 

79,000 

100 


Range  since  Jan.  1  . 


Low. 


2 

Apr 

8 

65 

Mar 

99J^ 

3 

May 

5A 

17 

June 

19K 

I7Ji 

May 

21 

85 

May 

i09 

2H 

Feb 

5A 

10 

Feb 

14 

IQA 

Mar 

38 

88 

Feb 

146 

281^ 

June 

30 

^A 

Aug 

fi'i 

16 

Feb 

62  ^^ 

5H 

July 

ISi-i 

20  H 

Apr 

24  ?i 

I'A 

Feb 

3  A 

5 

July 

f>A 

27 

Apr 

38 

40 

Fob 

•62 

96 

Feb 

WIA 

lOA 

May 

13 

13 

Feb 

18 

GA 

May 

lOM 

8 

Feb 

10 

96 

Fob 

104 

2H 

June 

3K 

*47 

Jan 

119 

lA 

July 

4H 

*36K 

Veb 

•4  7 '4 

141^ 

Mar 

ISVi 

4 

May 

9>4 

4 

Mar 

6 

10 

Jan 

11 A 

•62 

Feb 

75 

16 H  Jan 

21 

3A 

July 

9 

HH 

Mar 

12 

6H 

Jan 

9H 

18  ^ 

Feb 

35 

lA 

Apr 

3H 

3 

June 

5H 

22  H 

July 

49 

6« 

July 

7A 

IVa 

June 

2A 

4A 

July 

6*4 

A 

Apr 

1 

4H 

May 

17 

2A 

Aug 

i'A 

High. 


July 

Aug 

Feb 

Jan 

Jau 

Jan 

July 

Mar 

June 

Jan 

June 

Aug 

July 

Jan 

Aug 

Aug 

Aug 

Apr 

Aug 

July 

Jan 

Mar 

Feb 

Feb 

June 

June 

Aug 

Feb 

May 

Aug 

Jan 

Aug 

Mar 

May 

July 

Jan 

May 

Jan 

May 

Jao 

July 

Jan 

July 

July 

Mar 

Jan 

July 

Jan 


Former  Standard  Oil 

Subsidiaries      Par 


Auglo-AmerOII £1 

lUinois  Pipe  Line 100 

Ohio    Oil 25 

Prairie  Oil  &  Gas 100 

Standard  Oil  (Calif)...  100 
Standard  Oil  (Indiana).  100 

Standaru  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 
Other  Oil  Stock* 

Allen  Oil.r I 

Baruett  Oil  &  Gas  r 1 

Bilton  Oil  &  Gas  r 1 

Boston-WyomJng  Oil  r 1 

Cousol  Mex  Oil  Corp 1 

Cosden  &  Co  ctfs  r 5 

Cosden  Oil  &  Gas  certfs.r. 

Crosby  Petroleum  r 1 

Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 6 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 6 

Internal  Petroleum  r £1 

Kenova   Oil 1 

Keystone  Con  OH  Corp.  10 
Knickerb-Wyo  Pet.r 10 

Preforred  r 10 

Lost  City  Oilr 1 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r. 1 

Preferred  r 1 

Midwest  Refining  r 50 

Nat  Oil  &  Refg  pref 5 

N  Y-Oklahoma  Ol  1  r 1 

N  Y  &  Te.xas  Oil  r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com  r 1 

Preferred  r I 

Oklahoma  Prod  &  Ref 6 

Omar  OH  &  Gas  com 1 

Osage-Hominy  Oil  r 6 

Pawhuska  Oil  r I 

Pennsylvania  Gasolene. .  1 

Penn-Kcntucky  OH  r 5 

Sapulpa  Refining  r 6 

Savoy  Oil 5 

Sequoyah  Oil  &  Ref 1 

SinclairGulfCorp  r  (no  par) 

Tuxpam  Star  Oil.r I 

United  Western  Oil  r 1 

victoria  OH  new  stk  r..lO 

West  States  Petrol. r I 

Wyoming  Oil  &  Ref  r 1 

Wyoming   Petroleum. r_.l 

Mining  Stocks 
Acme  Cop  HIU  Mines  r.  10 
Alaska-Brit  Col  Metals..! 
Alaska  Standard  Cop  r..I 
Alaska  Zinc  &  Copper  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Austin  Amazon. r 1 

Big  Le<lge  Copper  Co 1 

Booth  r 1 

Boston  &  Montana  Dev.-5 

Bradshaw  Copper.r 1 

Butte  Cop&  Zinc  V  t  c 6 

Butte-Detroit  Cop  &  Z 1 

Butto  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  r  6 

Canada  Copper  Ltd 5 

Cash  Boy l 

CVrro  C;ordo  Mines 1 

Coco  River  Mining  r 5 

Consol  Arizona  Smelt 5 

Consolidated  Cop  Mlne3-5 

Consol-Homestead  r 1 

Cresson  Con  Gold  M  &  M  1 

Denbigh  Mines  r 1 

Dundee  Arizona  Cop  i 1 

Emma  Copper  r 1 

CUobe-Dominion  (Copper.  1 
Goldfield   ConsoHdated.lO 

Oold/leld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  Mln  r 1 

flecia  Mining 25c 

Howe  Souna 1 

Hudson  Bay  Zlno  Mines. 5 

Iron  Blossom  r lOo 

Jerome  Verde  Cop  i I 

Jim  Butler  r 1 

Josevig-Kennecott  Cop-.l 

Jumbo   Extension 1 

Jumbo  Miu  of  New  M  r-.l 

Kerr  Lake 5 

La  Rose  Consolidated 5 

Louisiana  Cousol lOc 

Magna  Chicf.r 1 

Magma  Copper 5 

Magmatio  Copper  r 10c 

Magnate  Copper 

Marsh  Mining  r 

Mason   Valley 

McKinlcy-Darragh-Sav. . 

Millord  Copper  t 

Mogul  Mining. r 

Mohican  Copper.r 

Mother  Lode  r 

Nancy  Hanks-Montana  r 
National  Zlno  &  Lead  r. . 

Nevada  Rand  r 10c 

N  Y  Zlucr. , 

Nlcklas  Mining 

NIpissIng  Mines 

Ohio  Copper  new  w  I  r. 

Portland  Cons  Cop.r 

Red  Warrior  r 

Rex  Consolidated 

Richmond  Min  MII&Rr 

Rochester  Mines 

Santa  Rita  Dovel  r 

San  Toy  Mining 

Silver  King  of  Arizona.. 

Silver  Pick  Cons  r 

Standard  Silver-Lead 

Stewart  Mining 

Success  Mining  r 

Superior  Cop  (prosp't)  (t 
Tonopah  Belmont  Dov  r 
Tonopah  Extension  Mln 

Tonopah  Mining 

Trl-Bullion  S  &  D 

Troy-Arliona  Cop  Co  r. 
United  Copper  Mining. . 

United  Eastern 

United  Mines  of  Arizona 

U  S  Tungsten. r 

I  United  Verde  Exten.r.SOc 


Friday 
Last 
Sale. 

Price 


231 
386 


268 
612' 


lA 


34c 
410 

530 
1 

115^ 

Vs 

IH 

5A 

13}^ 

5-16 

6A 

5A 

lOA 

A 

41 

1  7-16 

1.32 

1}8 

186 

5M 


96c 
10  4  c 
50c 
lOK 
28c 
QVs 
A 
'A 
6 
IIK 

""lA 
26 

lA 
11-16 

7A 
% 


IK 
A 
33c 

""a 

10  Kc 


I A 


76c 
..... 

A 

VA 

71c 

IM 

2  A 


1  3-16 

2  9-16 


% 


I'A 


1  5-16 


55c 

"isc" 

1 

SA 


1 
15-16 

IK 
85c 
9-16 
25c 

2  A 

5A 
..... 


49 

24c 

15-16 

14^0 

7  A 

51c 

1  1.5-16 

74c 

H 

400 


42c 
13c 


79, 
34c 


56c 
56c 


13c 
9-16 


21-32 
5-16 
31c 
I A 

4  5-16 


6K 
"i9c' 

"4A 
A 
240 


Week's  Range 

of  Prices . 
Loio.      High. 


19 
231 

386 
580 
260 
775 
608 
293 

94c 
1% 
A 
25c 
40c 
11 

lOA 

47c 

15-16 

UA 

5-16 

lA 

5 

13 

A 
6 

5A 

10  « 

A 

38'^ 

IK 

1.18 

1« 

178 

5A 

11-16 

lA 

85c 

lOi^c 

48c 

•   9H 

27c 

9 

H 

5-16 

5A 

II 

9    ■ 

1  1-16 

25  Jf 

1  5-16 

A 

7A 


20 'A 
231 
386 
580 
271 
785 
612 
297 

lA 
2 
11-16 
36c 
450 
12 
13H 
55c 

1 

14 

A 

17-16 

5^ 

13?^ 

7-16 

7 

8 

105- 

15-16 

43 

19-16 

1.35 

I  7-10 

188 

5 

1 
I   1-16 
14c 
54c 
UA^ 
280 
9A 
A 
% 
6M 
11^ 
9 

IH 

27 

I  9-i6 

A 

7% 


9-16  13-16 
i-A      IM 


\A 
9-16 
31c 
A 
A 
10c 
A 
lA 
7c 
66c 
'A 
8  A 
7-16 
IM 
68c 
1% 
2A 
6c 
lA 
I  1-16 
2A 
8J« 
H 
5A 
lA 
?15-16 
1  3-16 
.3     A 
54c 
5c 
8c 


2A 
A 
35c 
A 
A 
lie 
A 
In 
7o 
76c 
A 
9 
9-16 
I^ 
71c 
IK 
2K 
7c 
2 

IK 
2K 
8A 
A 
6 

IK 
I 
IK 


58c 

5c 

13  He 

I  1-16 

8%     8% 

5K       5K 

1       m 

15-16  15-16 
IK  2  3-16 
80c       85c 


9-32 

24c 
2K 
5K 

7-16 
1 


9-16 
26c 

2=y 

5A 
A 
1 


49 
23c 
K 
14c 

7 
51c 
lA 
73c 
11-16 
35c 

1 
41c 
lie 
K 
I  1-16 
7K 
IK 
29c 
K 
19c 
54c 
50c 
3-16 
120 
3-16 
10c 
21-32 
5-16 
29c 
IK 
4A 
I  1-16 
6K 
A 
I9c 
A 
4 
A 
24c 
37  A 


A  13-16 


52 

25c 
;  15-16 

16c 
8 

540 
1  15-16 

750 


43c 

1 
45c 
12c 
7-16 
lA 
7A 
IK 
35c 

240 
56c 
S8c 

y< 

13c 
11-16 

lie 
11-16 
5-16 
31c 
IK 
4K 
2  3-16 
6K 
5-16 
22o 

A 
43, 

A 
26c 
38 


Sales 

for 

Week. 

Shares. 


6.600 
10 
10 
10 
297 
41 
51 
95 

36,200 
20,400 

1,200 
335,000 

1,1,50 

8,000 
22,800 
13,535 
20,300 
44,500 
19,100 
16,000 
14,500 

2,600 
24,200 

7,270 
19,600 

6,350 
i2,500 
47,500 

8,700 
102,500 

9,100 

6,910 

2,200 

2,900 

200 

310,000 

380,000 

9,500 
15,800 
15,000 
11,100 

2,300 

500 

10,920 

4,000 

100 

28,500 

1,900 
55,200 
1 1 ,500 

5,620 

8.100 
34,0.50 

1,500 

8,500 
5,200 

14,000 
1,400 

43,200 

14,700 
2,500 

15,800 
2,000 

52,800 

800 

3,200 

8,500 

2,600 

24,400 

46,800 

19,900 

12,500 
1,000 

14,400 

157,000 

7,500 

2,200 

1 .600 

6.500 

225 

105,000 

1,200 

13,500 
7,000 

26,250 

26,000 

3,475 

700 

3,300 

3  ,,5,50 

80,000 
9,500 
3,000 

14,7.50 

9,000 

1.50 

7.000 

1,700 

13,100 
2,000 
1 ,375 

12,8,50 

23,000 
8,900 
1,300 

12,100 

4,000 

8,100 

113,000 

300 

31,000 

7,500 

2,50 

1 ,3.50 

1 ,9.50 

22,400 

16,7.50 
500 

41„50O 
6„500 

17,600 
750 
3,500 
11 2, .500 
6,200 
5,600 
6,700 

15  ,,300 

1,700 

650 

1 ,2.50 

975 

3„500 

14,000 
1. 100 
2,200 
1,000 
3,600 
800 


Range  since  Jan.  1. 


Low. 


16  Feb 

210  July 

333  Apr 

500  June 

249  May 

775  Aug 

580  May 

270  Jan 


450 

June 

I'A 

July 

'A 

July 

150 

July 

35c 

July 

11 

Aug 

10  M 

Aug 

280 

May 

K 

July 

7H 

Jan 

3-16 

July 

700 

Feb 

4% 

Aug 

U 

Jan 

'A. 

July 

ew 

Apr 

iH 

June 

9 

June 

47c 

May 

IIM 

Jau 

'4 

May 

550 

Jan 

860 

Jan 

115 

May 

4'A 

July 

A 

July 

I  3-16 

Jan 

48c 

July 

6^0  July 

48c 

July 

8H 

July 

2O0 

July 

7A 

Jan 

A 

Aug 

5-16 

Aug 

6« 

July 

8H 

May 

8 

May 

1 

24 

I 

«42o 

•6 


July 
July 
July 
June 
July 


High. 


21 

2.50 
435 
640 
445 
947 
800 
345 


June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


9-16   July 
H   July 

>8     Feb 

13-16  June 

K     Jan 

3-16  Jan 

K   July 

y2    Apr 

9 Ho  Jan 

A  July 

I A    July 

70     May 

530     July 

'i  May 

T4    Feb 

K    Apr 

1  \i     Jan 

48o       Jan 

IK     Apr 

lA    Feb 

60       Jan 

\A     Jan 

IMi    Aug 

1*4     Jan 

3        Feb 

A  June 

4K  June 

IK   July 

K  May 

H  May 

5-16  May 

480     May 

4!^  CM  ay 

4J^c  May 

%   July 

7        Feb 

5K  June 

I       July 

H    Aug 

1%  July 

690     Mar 

A  May 

23c      Aug 

K  June 

3  A    July 

K  ^lav 

8O0      Feb 

43c     June 

40        Jan 

19c      Mar 

75c      Apr 

90      Jan 

6        Feb 

46c       Apr 

90c       Apr 

280      .Tan 

%   July 

25>ioJuly 

8O0     June 

4I0      Aug 

9o    June 

A    July 

1         Apr 

b*4  July 

H    Feb 

290    Aug 

K     Apr 

19o      Aug 

52o      Aug 

47o      July 

■3-16  May 

llKcMay 

A    May 

9Hc  July 

%     Feb 

A     Apr 

27o     July 


May 

May 

May 

Feb 


3-16  May 

19o      Aug 

A    Aig 

ZA  May 

K    Apr 

•ISO      Feb 

33  K     Feb 


I A  Aug 

4  A  Apr 

%   Aug 

36c  Aug 

IK  Jan 

18  K  Jan 

13 K  June 

62c  June 

1  1-16  June 

14 H  Mar 

A  July 

3  Feb 

6K  Mar 

ISK  Mar 

A  Jan 

9  A  July 

8  Aug 

lOK  July 

I A  June 

42 14  Aug 

4<4  Jan 

1.80  July 

1  9-16  Aug 

188  Aug 

5K  Aug 

IK  Mar 

3  Feb 

I  Mi  Aug 

I60  Jan 

1  Jan 
14  K  Jan 
750  Jan 
lOK  Mar 
50  July 

1 A  Jan 

6K  Aug 

I2M  Mar 

12  Jan 

2K  Jan 

40 '1  Apr 

I'/i'e   Aug 

1 H  Jan 

UK  Apr 

1  .^-16  Apr 

%  Aug 

2K  Jan 

2  A  July 
K  Mar 

520  Apr 

K  July 

'A  Aug 

200  Jan 

r  15-16  Apr 

6K  Jan 

12c  Jan 

82o  July 

1  %  June 

14 K  June 

^2  Jan 


2K 
75c 
2A 
3 

160 

2K 


Mar 
July 
Jan 
June 
Mar 
Mar 


1%  May 

22K  Aug 

S'4  Aug 

A  Mar 

7H  Jan 

IH  July 

2K  Jan 


Jao 
Jan 
Jan 
Feb 


2K 
A 
•770 
lOo 
13  He  Aug 

2  K  Jan 
9K  Julv 
8' I  Jan 
IK  June 
IK     Jan 

3  Mar 
8S0     May 

'/Ts    Aug 

490      Mar 

2%    Aug 

5  K    Aug 

5-8   Mar 

\A  Jime 

K     Jan 

59  H   Mar 

350       Jan 

1  June 
23o      Apr 

8K  Aug 
59c      July 

2%i  July 
88c     Mar 

\A  Mar 
460      Jan 

IH     Apr 

760     June 

14o      Aug 

%     Apr 

2  May 
8  A  Jan 
1%  June 
I A     Apr 

1  9-16    Feb 

560      Jan 

\'4.  May 

72c     May 

A     Jan 

20c     May 

13-16  Jan 

260      Jan 

K     Jan 

11-16  JiUy 

60c       Jan 

IK    Aug 

4K     Jan 

4H     Feb 

7       Mar 

A     Jan 

620     Mar 

15-16  May 

6K     Jan 

IK     Jan 

27c      Aug 

41 H  June 


598 
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MInIni  Stocks— (C<»n.)/^ar 


United  Zinc (no  par) 

Unity  Gold  Mines 5 

Utah  Nat  Mines  r 1 

Utlca  MlneH  r 1 

Verdo  Comb  Cop  r 50c 

West  End  Consolidated. .6 

Wlillo  CrosH  Copper  r 1 

Wllbert  Mining 1 

YerrlnKton  Mt  Cop I 

Bonds — 
Halt  .t  Olilo  .')%  2-yr  notes 
Beth  Steel  5%  notes. .1»I9 
Canada  (Uom  o!)  53.. 1919 
Ohio  &  W  Ind— 

6s 1918 

Consol  Ariz  Smell  r,s.l93<) 
Cosden  Oil  <%  Gas  Gs  r.  1919 
General  Elec  6%  notes  "20 
Great  Nor  Ry  5%  notes... 
Russian  Govt  6^^8  r-1919 

5H8 ...1921 

Southern  Ry  5%  notes  "19 


Friday 
Last 
Sale. 

Price. 


6 


15-16 

65c 

<4 

26c 

230 


9S'A 
99 


98  M 


Week's  Range 

Sales 

0/ Prices. 

for 

Low. 

High. 

Week. 

5 

5'A 

900 

3»A 

4 

2,400 

1 

1% 

3,800 

200 

230 

7.200 

Vs 

I'A 

40,000 

6Sc 

66c 

2,4,'-,0 

H 

H 

1 ,500 

230 

26c 

24,700 

220 

25c 

35.800 

100 

100 

$1 ,000 

98  K 

98  K 

41,000 

96  Ji 

97  >| 

1282000 

98  5i 

99  K 

139.000 

53 

59 

9.000 

98 

98 

3.000 

lOOH  lOlM 

308.000 

98 

98^g  137,0001 

82 

85 

25,000 

73 

75 

11.000 

97M 

97M 

1,000 

Range  since  Jan.  1. 


Low. 


4  'A  Feb 
2K  Jan 
650  Apr 
200  July 
'A  Auk 
620  Apr 
'A  May 
14o  July 
200     July 

98 K  June 

97  Ji  May 

96  M    Aug 

98  K  Aug 
45         Apr 

97  July 
100       July 

98  Aug 
79)^  May 
69  June 
97 '4  June 


High. 


6  Mar 

4  July 

7^  July 

30c  June 

I'A  Auk 

84o  Apr 

K  Jan 

270  July 

600  Mar 

100  AuK 

98  Ji  Feb 

ti7H  Aug 

99K  Aug 

62  Jan 

nOH  Jan 

101 J^  Aug 

98  Va  Aug 

98  ?i  Jan 
94  H  Jan 

99  Feb 


•  Odd  lots,  t  No  par  value.  1  Listed  as  a  prospect.  /  Listed  on  the  Stock  Ex 
Change  this  week,  whore  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-oash  and  sfcoek  dividends,  w  When  Issued,  x  Ex-dlvldend.  v  Ex- 
rlghts.    z  Ex-8took  dividend. 

CURRENT  NOTICE. 


— The  AuKU.st  1917  issue  of  the  "Commercial  National  Banker"  (a  little 
paper  publishini  monthly  in  maRazine  form  by  the  Commercial  National 
Bank  of  Washington,  D.  C.)  contains  the  "Appeal  of  the  President  of  the 
United  States  to  the  Business  Interests  of  the  Nation,  July  11  1917"  and  a 
review  of  the  business  and  financial  conditions  of  the  United  States.  Copies 
of  the  August  issue  can  be  obtained  on  application  to  the  bank  free  of  charge. 

"*" — The  public  utility  firm  of  John  Nickerson  Jr.,  61  Broadway,  this  city, 
St.  Louis  and  Boston,  are  recommending  and  offering  by  advertisement 
one-year  6%  notes  of  a  public  utility  operating  company,  tax-free  in  New 
York  State.  The  Interest  is  payable  without  deduction  for  normal  Fed- 
eral income  tax  up  to  4%.  note  interest  is  stated  to  be  earned  about  three 
times,  and  at  price  offered  yields  approximately  7% . See  advertisement. 

-^R.  W.  Pressprich  &  Co.,  40  Wall  Street,  this  city,  are  offering  by  ad- 
vertisement  on  another  page  to-day  $2,000,000  City  of  New  York  4.15% 
revenue  notes,  issued  in  anticipation  of  taxes,  at  100.08  and  interest,  to 
yield  3.90%.  These  notes  are  offered  subject  to  prior  sale.  New  York  de- 
livery and  payment.  Orders  will  be  confirmed  in  the  order  in  which  they 
are  received. 

" — At  prices  to  yield  from  4-Jf  to  5J^%,  according  to  maturity,'  Colgate, 
Parker  &  Co.  of  New  York,  Tilney,  Ladd  &  Co.  of  New  York,  and  Graham, 
Parsons  &  Co.  of  Philadelphia  are  jointly  advertising  and  offering  in  to- 
day's "Chronicle"  $1,600,000  Buffalo  Rochester  &  Pittsburgh  Ry.  Co.  5% 
Equipment  Series  "J"  bonds,  free  of  Pennsylvania^Stato  tax.  •   < 

" — Simply  as  a  matter  of  permanent  record,  the  $2,000,000  West  Penn 
Power  Co.  2-year  6%  Collateral  Notes  are  jointly  advertised  elsewhere  in 
the  "Chronicle"  by  A.  B.  Leach  &  Co.,  Inc.,  Halsey,  Stuart  &  Co.,  Inc.. 
and  the  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago, 
All  the  notes  have  been  sold  at  98M  and  interest,  yielding  about  6.65% . 

^'^— The  bi-weekly  number  of  "The  Wollman  Review"  (a  little  pape 
published  by  W.  J.  Wollman  &  Co.,  120  Broadway,  New  York,  dealing 
with  financial,  economic,  industrial  and  commercial  conditions)  is  of  more 
than  usual  intere.st  and  contains  a  number  of  short,  pithy  articles.  Copies 
of  the  issue  can  be  obtained  on  application.        •  «        -  -i   'f  .a 

f,i  -ri-  _  — 'I      I   -.L..' — j/L'^i  w^ — ■  »!.j^' — - — rar :* 

— All  the  notes  having  been  sold,  the  Equitable  Trust  Co.  of  this  city, 
London  and  Paris,  is  publishing  in  to-day's  issue,  as  a  matter  of  record  only, 
its  offering  of  $7,500,000  Union  Tank  Line  Co.  Equipment  Trust  5%  notes. 
See  the  record  advertisement  for  detailed  information  regarding  this  in- 
vestment.    ^  ,— I.,.. I. 

"  — Lyman  D.  Smith  &  Co.,  members  of  the  New  York  Stock  Exchange, 
have  opened  offices  at  34  Pine  St.  Mr.  Smith  and  his  partner,  Walter  J. 
Fahy,  were  formerly  connected  with  the  Lehigh  Valley  RR.,  Mr.  Smith  as 
Vice-President  in  charge  of  the  finance  department.  < 

^  .;  II  1^1  111^     I      I  II  il,  II 

— Thomas  H.  Swenon  of  Chicago,  formerly  with  the  Chicago  house  of 
E.  T.  Konsberg  &  Co.,  specializing  in  the  Carbid'e  group  of  stocks,  is  now 
■with  Marcuse  &  Co.,  124  South  La  Salle  St.,  Chicago,  as  manager  of  their 
unlisted  department 

— For  record  purposes  only,  Bonbright  &  Co.,  Inc.,  are  advertising  among 
our  offerings  this  week  $1,800,000  West  Virginia  Traction  &  Electric  Co. 
6%  bond-secured  notes,  due  May  1  1919.  Price  98M  and  interest,  yield- 
tog  6M%.        _ .^  ^__. 

"" — Joseph  &  Wiener,  members  of  the  New  York  Stock  Exchange,  25 
Broad  St.,  N.  Y.  City,  have  issued  a  circular  offering  short-term  securities 
due  within  one  year  on  an  attractive  basis. 

— Seasongood,  Haas  &  Macdonald,  members  of  the  New  York  Stock 
Exchange,  60  Broadway,  this  city,  are  prepared  to  deal  In  Great  Northern 
Ry.  5%  notes,  Sept.  1  1920. 

— Mr.  Arthur  Batty,  formerly  of  Buffalo,  N.  Y.,  is  now  associated  with 
Halsey,  Stuart  &  Co.  at  their  New  York  office,  49  Wall  St. 

New  York  City  Banks  and  Trust  Companies 


Banki-AT.y. 

Bid 

Ask 

Bank*. 

Bid 

A  Ik 

Truot   Go's. 

Bid 

Ask 

America*..  . 

545 

555 

Manhattan  * 

330 

340 

Netc  Yori 

4mer  Esos. 

237 

243 

Mark  A  Fuit 

240 

255 

Bankers  Tr. 

460 

470 

Atlantic 

175 

182 

-Mech  4  Met 

305 

B'way  Truet 

104 

170 

Battery  Park 

170 

180 

Merchants  . 

275 

300 

CentralTruat 

7S0 

790 

Bowery*  ... 

400 



Metropoila''. 

275 

300 

Columbia  t  - 

285 

295 

Broox  aoro* 

150 

200 

Metropol'n  • 

175 

185 

Commercial. 

100 

BroDX  Nat. . 

150 

170 

Mutual* 

375 

Empire 

290 

300 

Bryan  tParS* 

140 

150 

Xdw  Nftb* 

205 

215 

Equitable  Tr 

355 

360 

Butch  A  Dr 

90 

100 

New  YorkCo 

210 

Fa-Dj  L  A  Tr 

445 

400 

Chase. 

355 

365 

New  York. . 

400 



Fidelity 

208 

215 

Chat  &  Phen 

225 

230 

Pacific  * 

270 

Fulton 

260 

275 

Ciielsea   Ex» 

100 

120 

Park 

460 

470 

Guaranty  Tr 

375 

382 

Chemical  — 

385 

395 

People's *._  . 

200 

220 

Hudson 

1S5 

142 

Cltlaens 

200 

210 

Prod  Exch* 

200 

Law  Tit  A  Tt 

lOS 

114 

CUy - 

450 

460 

Publle  *.. 

210 

240 

Lincoln  Tr_. 

98 

105 

COalAIroa. 

200 



SeatwareJ ... 

455 

Metropolltaa 

380 

395 

Colonial*.-. 

450 



Second 

395 

415 

Mut'l  (West- 

Columbia* 

315 

Sherman  . . . 

120 

130 

cheater)  .. 

125 

.. 

Commerce . 

tl72l8 

State  • 

100 

110 

N  Y  Lile  lag 

Corn  Exch' 

315 

3"2"5" 

23d    Ward*. 

115 

130 

&  Trust.. 

925 

950 

COSBiOpOi'C" 

85 

95 

Onion  Exch 

160 

160 

N  Y  Trust.. 

598 

008 

EastRlvM.- 

60 

70 

!Unlt  States* 

500 



TltleQuATr 

340 

350 

rUtJlAve*. 

4200 

4700 

tWash  H'ts*. 

275 

Tranaatlan'c 

155 

FtftH 

200 

225 

jWestcb    At* 

190 

Union  Trust 

385 

400 

Ftm - 

990 

1010- 

West  Side*. 

200 

220 

USMtgATr 

425 

440 

Qftrtleia . . 

180 

186 

Yorkvllle* . . 

590 

610 

UnltedStatss 

975 

1010 

Germ-Aroer* 

140 

150 

Brookluu 

Westchester . 

130 

140 

Oenntvn  Ex* 

390 

410 

Coney  lai'd* 

12S 

135 

Germjjsla  *- 

200 

225 

First 

269 

370 

Qotbans 

220 

225 

Flatbush... 

140 

155 

Brooklf 

areeawteb*. 

325 

Greenpoint  . 

15.1 

165 

Brooklyn  Tr 

590 

610 

Hanov»r 

695 

705 

Hillside  *... 

110 

120 

FTanklln  ... 

240 

250 

Earrtmaa .  . 

250 

260 

;  Homestead  • 

115 

Hamilton... 

265 

275 

£mp  A  Trafl. 

500 

515 

jMeebftn)o»*. 

125 

130 

ElE«3  Co... 

650 

Irylog   — 

218 

223 

MontauS*.. 

90 

105 

Manutac«'ra 

140 

160 

LibarSj . 

<365 

375 

Nassau 

200 

210 

People's  - , . 

285 

295 

LlBOola 

300 

320 

NatJon'iClsy 
North  Plde*. 
P*tipl*"» . 

2CS 
178 
ISO 

275 
200 
140 

Quecnt  Co.  . 

70 

85 

*  Banks  marked  with  a  (•)  are  State  banks. 
1 1  this  week,      t  New  stock,     v  Ei-rishts. 


t  Sale  at  auction  or  at.  Stock  Ex- 


New  York  City  Realty  and  Surety  Companies 


Bid 

Atk 

Mllanoe  R'ty 

70 

77 

Aruer  Surety 

120 

125 

Bond  AMU 

240 

250 

.Casualty  Co 

_-__ 



;ity  Invent  g 

13 

16 

Preferred   . 

58 

65 

BM 

Alt 

Lawyer*  Mtg 

123 

128 

Mtge  Bona. 

90 

100 

Nat  Surety. 

210 

215 

N  Y  Title  A 

Mtge 

85 

90 

Bit 

Realty  Assoc 

(Brooklyn) 

85 

0  8  Casualty 

200 

USTItleOAI 

76 

Wes  A  Bronx 

Title  AM  G 

170 

AH 

93 

sis' 

180 


Quotations  for  Sundry  Securities 

All  bond  price*  ar*  "and  Interest"  except  where  marked  "(" 


rShare 

Bid 

Ask. 

•m-. 

20 

990 

1010 

410 

430 

•101 

103 

390 

410 

60 

70 

570 

590 

*38 

40 

185 

195 

210 

215 

146 

149 

139 

142 

230 

234 

»95 

98 

*13 

I314 

•14 

16 

197 

203 

107 

112 

*384 

388 

»45 

49 

•1212 

13 

555 

565 

280 

284 

355 

370 

208 

213 

320 

330 

110 

115 

268 

273 

775 

785 

525 

545 

375 

385 

500 

515 

607 

610 

290 

292 

450 

460 

100 

110 

107 

109 

388 

393 

•30 

34 

Cent. 

82 

84 

hare. 

32 

37 

5 

12 

20 

40 

177 

181 

99 

101 

122 

125 

•475 

515 

•75 

83 

165 

173 

z200 

300 

105 

_„ 

i94 

98 

92 

97 

58 

62 

101 

103 

262 

265 

991s 

101 

123 

126 

50 

54 

79 

83 

246 

249 

11612 

119 

30 

40 

50 

54 

158 

163 

105 

109 

48 

53 

300 

310 

600 



30 

36 

800 

950 



65 

•110 

115 

•473i 

4812 

285 

28V 

106 

109 

05 

68 

86 

88 

27 

31 

63 

66 

274 

277 

85 

86 

49 

5OI2 

7612 

78 

99 

101 

12 

14 

48 

52 

81 

84 

11 

13 

33 

37I2 

70 

89 

91 

96 

99 

54I2 

57I2 

76 

81    1 

5334 

54I2' 

88 

92 

19 

23 

60 

65 

33 

34 

64 

66 

86 

88 

102 

104 

n97i2 

100 

•9I2 

11 

•34 

36 

5l2 

6 

29 

30 

3 

7 

55 

63 

5 

9 

40 

42 

69l2 

71 

13 

15 

64 

56 

RR.  Enuipmenta—PerCl.  Basis 
Bid. 

Baltimore  A  Ohio  4 Hs 5.05 

Buff  Uoch  A  Plttsuurgh  4}^8'  6.20! 

Equipment  4s 5.20 

Canadian  Pacific  4Hs. 6.60: 

Caro  Ciliichficid  A  Ohio  5s..  5.80 

Central  of  Geort'la  5s 5.00 

Equipment  4Hs. 6.6U 

Chicago  A  Alton  4ri.. 6.00 

Chicago  A  Eastern  111  5Hfl--  6.25 

Equipment  4'Aa 6.25 

Chic  Ind  A  Loulsv  4^8 6.10 

Chic  St  LoulB  A  N  O  58 5.05 

Chicago  A  N  W  4H8 4.98i 

ChleagoRI  APac4K8 5.80 

Colorado  A  Southern  58 6.60 

Erie  58 5.40 

Equipment  4)^8.. 5.40 

Equipment  4s 1  6.40 

Hocking  Valley  4s.. 5.40, 

Equipment  58 6.40 

Illinois  Central  5a.. 5.00 

Equipment  4'Ae 5.00 

Kanawha  A  Michigan  4)^8..  6.6O] 

Louisville  A  Nashville  53 6.001 

Michigan  Central  53 5.12 

MInnSt  P  A  S8M  4Ks 8.10 

Missouri  Kansas  A  Texas  59.  S.25 

Missouri  Pacific  58 5.95; 

Mobile  A  Ohio  OS '  5.45, 

Equipment  4'-^b !  5.45[ 

New  York  Central  Lines  58.  . '  5 .35 

Equipment  4>As 5.35i 

N  Y  Ontario  A  West  4H8...  5.50 

Norfolk  A  Western  4Ms 4.98J 

Equipment  43 4.98 

Pennsylvania  RR  4H8 4.90 

Equipment  43 |  4.90 

St  Louis  Iron  Mt  A  Sou  53.. I  5.90, 

St  Louis  A  San  Francisco  58.  6.50 

Seaboard  Air  Line  5s 5.60 

Equipment  4H3 5.60 

Southern  Pacific  Co  4^8...  5.20 

Southern  Railway  4>is 5.35 

Toledo  A  Ohio  Central  43...  5.40 


Tobacco  Stocks — Per  Sha  re. 

Par  Bid. 
100    108 


American  Cigar  common 

Preferred 

Amer  Machine  A  Fdry. 
Brltlsh-Amer  Tobac  ord 

Ordinary,    bearer 

Coiiley  Foil 

Johnson  Tin  Foil  A  Met 
MaoAndrews  A  Forbes. 

Preferred 

Reynolds  (R  J)  Tobacco 

Preferred 

Young  (J  S)  Co 

Preferred 


100 
100 
.£1 
.£1 
100 
100 
100 
100 
100 
100 
100 
100 


Short-Term  Notes — Per 

Amer  Cot  Oil  53  1917. MAN 
Amer  Tel  A  Tel  4  Hs  1918 
Balto  A  Ohio  53  1918  ... 

55  1919. 
Beth  Steel  5s  igigllFAA  15 
Canadian  Pao  Os  1924. .MAS  2; 
Chic  A  West  Ind  Os'  18. MAS, 

Erie  RR  5s  1919 A-Ol 

General  Rubber  5s  1918. JAdI 

Gen  Elec  Os  1920 JAJi 

Hooking  Valley  58  1917. M-Nl 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5,H3  1918 JAJ 

K  C  Term  Ry  4i.is  '18. MAN 

4Hs   1921. JAJ 

Laclede  Gas  L  5s  1919. .F&A 

Mich  Cent  5s  1918 

MorganAWrlght  5s  Dec  1  '18 
N  Y  Central  4H8.May  1918 
N  YNH  AH5s.Apr  15  1918 
Penn  Co  4!^s  1921. .JAD  15, 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C..5s'19F&A 
Southern  Ry  5s  1919. .M-S  2 
United  Fruit  5s  1918.. -M-N 
TTtah  Sec.Corp  fis  '22. M-S  15 
Winches  RepArm35^'18.M&S 

New  York  City  Notes — 
6s  Sept  1  1917. 


95 

80 
*17 
•18 
250 
100 
205 

98 
560 
112 
150 
105 

Cent. 
100 
99^8 
9958 

98I4 
98U 
101 

9868 
97I4 
98581 

IOII4 

100 

100 
98^4 
9818 
9712 
9812 
9'jl8 

IOOI4 
9938 

9434 

9878 

98 

80 

97I2 

9978 

90 

96 

100  Xe 


Atk. 

4.75 
5.00 
5.00 
5.10 
5.20 
6.10 
5.10 
5.25 
5.60 
5.50 
4.80 
4.76 
4.70 
5.20 
5.10 
5.00 
5.00 
5.00 
•  00 
5.00 
4.80 
4.80 
5.00 
4.76 
4.80 
4.80 
5.40 
4.20 
5.00 
5.00 
5.00 
5.00 
5.10 
4.70 
4.70 
4.50 
4.50 
5.15 
5.50 
5.10 
5.10 
4.90 
5.00 
5.00 


Standard  Oil  Stocks   Pe 

Par 

Aniiio-Amorioan  Oil  new.  £1 

Allunilc  Refining 100 

Boriie-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 60 

ClioscUrough  Mfg  new 100 

Colonial  Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line.  .100 

Euieka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  on  Co 25 

Pen n-M ex  Fuel  Co 25 

Pierce  OH  Corporation 25 

Prairie  Oil  A  Gas 100' 

Prairie  Pipe  Line. 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Linos.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana)..  100 
Standard  Oil  (Kansas)... 100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  OH  of  New  Jer.lOO 
Standard  OU  of  New  Y'k  100 

Standard  OU  (Ohio) 100 

SwanA  Firch 100 

Union  Tank  Line  Co 100 

Vacuum  OU.. 100 

Washington  Oil. 10 

Bonds.  Per 

Pierce  Oil  Corp  conv  6s.  1924 

Ordaance  Stocks — Per  S 

.4etna  Explosives  pref 100 

Amrrlcan  A  Brltteh  Mfg.  100 

Preferred 100 

Atlai  Powder  common 100 

Preferred. 100 

Baboock  A  Wlloox 100 

Blls^  (K  W)  Co  common.  60 

Preferred 60 

Canada  Fdys  A  Forglngs.lOO 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  St«el  common 100 

1st  preferred 100 

2d  preferred 100 

Colts  Patent  Fire  Arms 

Mfg... 100 

duPont  (E  I)  de  Nemours 

A  C3o  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  A  Allen  Arms..  100 

Preferred 100 

MIHIkeD  Bros  preferred.  .100 
Niles-Beraent-Pond  com. 100 

Preferred 100 

Penn  Seal)oard  Steel  (no  par) 

Phelps  Dodge  A    Co 100 

Sooviil  Manufacturing J  00 

Thomis  Iron 50 

Wluohcater  Repeat  Arms. 100 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  A  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'lth  Pow    RyAL.lOO 

Preferred 100 

Elec  Bond  A  Share  prof..  100 
Federal  Light  &  Traction. 100 

Preferred 100 

Great  West  Pow  5s  1946. JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 1 00 

First  Mtse  53  1951. ..JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred ino 

Pacific  Gas  A  Eleo  com. .100 

1st  preferred 100 

Puget  Sd   Tr  L  A  P  com.  100 

Preferred 100 

RepubUc  Ry  A  Light 100 

Prcferre<l 100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  A  L  pref.  100 
Standard  Gas  A  El  (Del).   50 

Preferred 50 

Tennessee  Ry   LAPcomlOO 

Preferred .100 

United  Gas  A  Eleo  C5orp.l00 

Ist  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  1 00 

Preferred 100 

»  Per  share,     b  Basis      d  Purchaser  also  pays  accrued  dividend,     e  New  stock 
/Flat  Price.     nNomlnal      lEx-dlvldend.    v Ex-rights. 3  2Ex-200  %  cash  dividend 


Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com .  100 

Preferred 100 

Borden's  Cond  Milk  com .100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 1 00 

1st  g  5s  June  I  1922.. J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

Internationa!  Salt. .100 

Ist  sold  5s  1951 A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

Ist  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 


315 

54 

70 

83 

98 
131 

38 

88 

103 

104 

180 

3 

4I2 
/48 

10 
160 

58 

"98' 
•80 

52 

82 

I2I4 
68 
43 
145 
99 


Ask. 

112 

100 

90 

19 

20 

300 

130 

215 

103 

700 

115 

165 

110 


IOOI4 

lOOIf 

997g 

9812 

9812 

IOII2 

99 

9734 

99I4 

10138 

IOOI4 

IOOI4 

991g 

9834 

9834 

9914 

9938 

10084 

995s 

9514 
9914 
99I2 

83 
98 
lOOlg 
9II2 
97U 

IOOI4 


319 

58 

73 

86 
100 
136 

40 

90 

106 

107 

185 

312 

6 

53 

11 

'62* 

75 
102 

83 

57 

86 

13 

71 

46 
155 
102 


i 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  b3  obtainad.  Tiia  first  two  oolumas  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  39,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      T!is  returns  of  the  electric  railways  are  brought  together  ssparately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vicksburg. 
Vicks  Shrev  &  P- 

Ann  Arbor 

Atch  Topeka  &  S  Pe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt_ 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hand  &  St  L 
a  Baltimore  &  Ohio- 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie- 
Birmingham  South. 
Boston  &  Maine — 
Buff  Roch&Pittsb. 
Buffalo  &  Susq  RR- 
Canadian  Nor  Syst. 
Canadian  PacifiC- 
CaroClinchf&Ohlo 
Central  of  Georgia  ' 
Cent  of  New  Jersey 
Cent  New  Engiaiid- 
Oentral  Vermont .  - 
Ches  &  Ohio  Lines. 
Chicago  &  Alton  — 
Ohio  Burl  &  Quincy 
b  Chicago  &  East  111 
c  Chic  Great  West_ 
Chic  Ind  &  Louisv. 
Chicago  June  RR-_ 
ChicMilw  &  St  P-- 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  I  si  &  Pac 
ChicRI&Gulf._ 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South 
Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West-. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  _ 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac, 
Elgin  Joliet  &  East. 
El  Paso&  So  West- 
Erie  

Florida  East  Const. 

Fonda  Johns  &  Glov 

Georgia  Railroad.. 

Grand  Trunk  Pac-- 

Grand  Trunk  Svst. 

Grand  Trunk  By 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  North  System 

Gulf  Mobile  &  Nor- 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Intornat  &  Gi  t  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L.  . 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
fLouisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
0  Mo  Kan  &  Texas  . 
h  Missouri  Pacific- - 
Nashv  Chat  &  StL- 
Nevada-Cal-Oregon 


Current 
Year. 


June 

June 

4tli  wU  July 

June 

3d  wk  July 

June 

June 

June 

Juno 

June 

June 

June 

!June 

iMay 

June 

1st  wk  Aug 

June 

4  th  wk  July 
4th  wk  July 
June 


Previous 
Year. 


June 

June 

June 

May 

4th  wk  July 

June 

May 

June 

4th  wk  July 
4th  wk  July 
June 


166.788     135 

152,868,     127, 

84,1341       75, 

13809  027  11934 

72,024        59, 

127.976!     107, 

3,378,810  2,781, 
183,4751  158, 
178.3451     138. 

11272  774  10345 
177,817,  174, 
313,6371     298. 

1.468, .590  1,370 
99.7961       92 

4,982,670  4,692 
311,904]  291 
157.4241     137 

1.134,900  1,207 

4,007,000  3,800 
376,179'     278 

1,249,991     959 


Jan.  1  to  Latest  Date. 


Current 
Year. 


3,323,125 

504.580 

388,932 

1,481,762 

1,821,488 


3,121 
464 
371 

1 ,439 
1,471 


June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wk  July 

June 

June 

June 

June 

4  th  wk  July 
3d  wk  July 
4th  wk  July 

June 

June 

June 

June 

4th  wk  July 

iJune 

June 

June 

June 

J'lne 

June 

May 

2.1  wk  July 
i4th  wk  July 
2d  wk  July 
2d  wk  July 
2<i  wk  July- 
July 


10577859  8,596 


1,316 
382 
212 
231 

9,163 

8, .593 
143 

5.986 
236 

1,676 


1,797,835 

369,681 

2.30,125 

271,800 
9,410„567 
9,969,-550 

187,367 
6,975.662 

300.313 
1,842,546 

314,851 
1.045,143 

117,429 

479,731 
40,012 

815.773 
2,685,809 
5,253,802 

740,100 
41,360 
37,734 

225,226 

148,920 

951.44911,042 
2,124,430  1,989 

116,037]     107 

131,367  134 
l,398,62fi!l,182 
1,173,468  1,025 
7,337,141  6,538 


202 

943 

121 

420 

48 

604 

2,242 

4,413 

6S5 

39 

31 

193 

116 


June 

.June 

June 

I  July 

June 

June 

June 

June 

I  June 

|Jnue 

May 

jJune 

4th  wk  July 

'June 

{June 

June 

!4th  wk  July 
4th  wk  July 
3d  wk  July 

June 

i4th  wk  July 

jJuly 

iJune 

!4th  wk  July 


6.52,309 

87,087 

287,775 

1.50,988 

1,967.465 

1,133.8.56 

185.492 

59.897 

8.089.011 
183,175 
170,588 
982,617 

7,161,170 
973.2061 


565 

82 

247 

93 

1,810 

957 

187 

66 

7,619 

173 

150 

785 

5,«42 

6»J 


1,100,035     911 

195,649!     193 

315.650:     247 

5. 113, 085:4,228 

1,206.612  1,082 

125,250      138 

170.413      163 

2.147.765  1.680 

1,217,359  1.106 

42,140 

247,109 

28,901 

224,803 

705,181 

6i,231 

1,210,704 

6,341.000 

1,140,266 

9.. 598 


36 

164 

27 

210 

701 

66 

1 ,0.50 

5.571 

1 ,003 

13 


825 
572 

1.52 
400 
,818 
298 
,529 
,410 
,580 
418 
653, 
,862: 
,3.50 1 
912| 
208, 
517 
087! 
,300 
,000 
.551 
,545 
,363 
281 
863 
,191 
,378 
915 
543 
,891 
,240 
,172 
,746 
696 
3.53 
6,53 
669 
,452 
321 
,359 
,281 
,121 
.042! 
.112 
,610 
,932 
.700 
,720 
,093 
,005 
.570 
,942 
,912 
,836 
,535 
,637 
,990 
,593 
.106 
781 
343 
.705 
,713 
.231 
.492 
.627 
,246 
,605 
,686 
,9,54 
,492 
.001 
,145 
,252 
,650 
,744 
.144 
,326 
,810 
.620 
,184 
,933 
,305 
,489 
,240 
,140 
,811! 
,992 
,000 
,100 
.173 


•S 
973, 
992, 

1,719, 
78,671, 

2.109, 

792, 

22,121, 

1,078. 

1,037 

6.1170, 

980 

2,395 

4,869 

479, 

28,049 

8.524, 

830 

,23,4.58 

84,281 

2,091 

7,176 
17,936 

2,718 

1.708, 
30,477 

9,730 
48,208 
10,047 

9,195 

5,122 

1,606 
'52,282 
51,275 

1,043 
'40.340 
!  1.838 
10,124 

1,730 

5,253 

637 

10,001 

254 

2,723 
13.983 
27,738 
15.. 593 

1,038 
7.54 

1,268 
935 

2,261 
■4,164 

2,438 

1,122 

7,639 

7.258, 
37,605 

4,863 
511 

1.458 

36„593" 

26,248 

5.019, 

1.786, 

48,091 

1,020 

973, 

4,716, 

48,780, 

5,640. 

6,415, 

1,106, 

1,700, 

25.435, 

6,289, 

606, 

1,083, 

42,39S, 

6,824, 

250, 

1,322, 

687, 

6,04-6, 

17,879, 

347. 

23.070, 

43,860, 

7,115, 

183, 


744 
,209 
,689 
,495 
,368 
,247 
,244 
.233 
,118 
,347 
,179 
,247 
,137 
,161 
,618 
,333 
,311 
,100 
,776 
.184 
,773 
,055 
,235 
,588 
,296 
,862 
,261 
,319 
,332 
,781 
,891 
,358 
.098 
,740 
,7.58 
.403 
,880 
,984 
,478 
,940 
,975 
,359 
,215 
,804 
,569 
,905 
,420 
.176 
,393 
,821 
,672 
,685 
,276 
,717 
,440 
,286 
,516 
,286 
,100 
.336 

^344 
,986 
,775 
.908 
,498 
,487 
,787 
,200 
,333 
,413 
,817 
,374 
,008 
,817 
,149 
3.32 
.944 
,076 
,690 
,648 
,875 
,845 
030 
110 
671 
018 
602 
676 
448 


Previous 
Year. 


$ 
863,297 
814,368 
584,373 
782,613 
656,115 
695,711 
037,125 
979,725 
835,630 
628,376 
921,628 
081,788 
570,865 
458,413 
,441,123 
,468,898 
823,125 
907,600 
,806,722 
,686,116 
,088,268 
932,314 
,394.840 
826,943 
,574,875 
,171,978 
.816,901 
045,011 
759,9.36 
550,475 
,362,601 
243,736 
498,365 
866,241 
,254,015 
,500,487 
,788,390 
,285,916 
.694.738 
674,145 
,676,277 
2.50,399 
.594,394 
,981,607 
,929,327 
,435.663 
935,386 
715.964 
,121.647 
920,649 
,620,095 
,659,797 
,058,109 
,002,005 
,095.297 
,697,848 
.113. .550 
.675.148 
482,460 
,305,062 

,679',207 
,813, .595 
,932,6.55 
.769.900 
.494,240 
050,790 
985,866 
611.583 
.603,474 
,.587,560 
254,780 
,015,068 
482,510 
141,353 
,709.707 
660,691 
975,796 
,1,55,356 
,016,568 
227,303 
043.715 
612,628 
.042.082 
,379,124 
401,192 
,8.55,904 
,423,8.50 
,402,477 
180.265 


ROADS. 


Latest  Gross  Earnings. 


Week   or 
Month. 


New  Orl  Great  Nor-  June 

j  New  York  Central  June 

Boston  &  Albany, June 

n  Lake  Erie  &  W-  June 

Michigan  Central! June 

Cleve  C  C  &  St  L  June 

Cincinnati  North. iJune 

Pitts  &  Lake  Erie  June 

Tol  &  Ohio  Cent. [June 

Kanawha  &  Mich  June 

Tot  all  lines  above  June 

N  Y  Chic  &  St  Louis  June 

N  YN  H  &  Hartf..  June 

N  Y  Out  &  Western  June 

N  Y  Susq  &  West..  June 

Norfolk  Southern..  June 

Norfolk  &  Western.  June 

Northern  Pacific June 

Northwest'n  Pacific  June 

Pacific  Coast  Co June 

p  Pennsylvania  RB.  June 
Bait  Ches  &  Atl.  .  June 
Cumberland  Vail.  June 

Long  Island iJune 

Mary'd  Del  &  VaUune 
N  Y  Phila  &  NorfiJune 
Phil  Bait  &  Wash  June 
W  Jersey  &  Seash  June 
Pennsylvania  Co jJune 


Grand  Rap  &  Ind 

ZPitts  C  C  &  St  L 
Total  lines — 

East  Pitts  &  Erie 

West  Pitts  &  Erie 

All  Bast  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.- 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv&  M. 
StLIronMt&So.. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.  . 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South. 

CincNO&TexP 

New  Orl  &  N  E.. 

Mobile*  Ohio... 

Georgia  So  &  Fla. 
Spok  Port  &  Seat.  . 
Tenn  Ala  &  Georgia 
Tenne.ssoe  Central. 
Term  RR  Assn.  StL 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Wesiern  Maryland. 

Western  Pacific 

Western  Rv  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


June 
June 

June 
June 
June 
June 


June 

June 

June 

June 

4th  wk  July 
June .. 


Current  ,  Previous 
Year.  Year. 


174,413 

19544  344 

2,017,889 

723.918 

4,350,707 

4,491,251 

238,675 

2,300,514 

742,652 

337,291 

34747  241 

1,485,674 

7,404.054 

804,718 

388,432 

504,079 

5,593,349 

8,371,745 

4.58.409 

338.058 

22197160 

110,336 

436,708 

1,489,218 

81,688 

534, 2S7 

2,809,630 

710,581 

7,718,601 

545,589 

6,369,058 

28740165 
14821978 
43,562  143 


80.446 

17308  066 

1.879.655 

*  605.483 

3,896,759 

3,845,511 

161,534 

1,909,402 

507,250 

322,642 

30436 .302 

1,186,570 

7,080.327 

726,018 

306  ,,386 

416,212 

4,987,886 

6,664,577 

4.54.992 

520.. 569 

19384 193 

109,935 

274,213 

1,408,469 

75,815 

506,568 

2,143,142 

646,515 

6,812,721 

480,753 

5,158,223 

24909  786 
12604  275 
37514  061 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.915,585  1.781.363 


June 

June 

May 

June 

4tb  wk  July 

June 

June 

4  th  wk  July 

June 

June 

June 

4th  wk  July 
4th  wk  July 

June 

4th  wk  July 

June 

June 

June 

4  th  wk  July 

June 

3d  wk  July 

June 

June 

June 

June 

4th  wk  July 

June 

June 

June 

July 


Various  Fiscal  Years. 


C  anadian  Northern 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Pacific   Coast 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  T«x  Pac. 

New  Orleans  &  No  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


6,025.217 

4,249,853 

10275  070 

430,967 

16,810 

374.892 

195.944 

296,070! 

3,849,055 

4,767, .565i 

424,000l 

2.265,153! 

16079  323 

2,944,040 

639.409 

1.147.149 

415,827 

385.193 

69,064 

651,617 

3,842 

144,278 

494,783 

252,926 

554,452 

119,794 

146,783 

74,429 

11347560 

956.210 

3,381.519 

367.204 

902.635 

119,907 

1,086,880 

1.357,263 


4.982 

2,848 

7,830 

313 

12 

329 

172 

213 

2,930 

4,1.36 

361 

1,890 

13567 

1.9S1 

512 

971 

311 

326 

59 

460 

3 

140 

■  298 

178 

523 

102 

110 

60 

9,350 

682 

2,992 

310 

673 

98 

9.58 

1,058 


833.679 

101679  333 

10,800,779 
4,016„579 

24,945,624 

24,577,352 
1,120,515 

11.836,653 
3,409,184 
1,639,803 

184025822 
8,186,499 

41,149.677 
4,109,637 
2,046,163 
2,691,507 

30,801.939 

42,148,323 
2.112.027 
2.100.2.57 

122571459 

467, .386 

2,289,623 

7,063,908 

401,927 

2,477,390 

14.608,517 
3,538,465 

36,494,4.34 
3,072,015 

35,654,763 

155419  758 
76,253,325 
231673  083 
11,413.088 


,022  32 
,286 '23 
,308  55 
,369  2 
,078 
,621 
,019 
,281 
,572 


233  27 
000  9 
60l!l5 
669  91 
070  6 


129 
,407 
,963 
,129 
044 
,267 
,490 
,052 
.331 
900 
760 
362 
290 
,592 
061 
556 
061 
624 
340 
936 
234 
683 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1- 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  July 

to  July 

to  July 

to  June 

to  May 

to  July 

to  July 

to  June 

to  June 

to  June 

to  July 

to  July 


,779,932 
,006,991 
,786,923 
,374.741 
339,824 
063.940 
,193.897 
,984,992 
,226,721 
,631,821 
,286,973 
,036,320 
,070,039 
,261  .155 
280  864 
313.486 
294,875 
,778.295 
567.157 
116,263 
71.635 
8.54.408 
920.076 
492.741 
198,947 
625.008 
699,887 
462,742 
730,189 
364,712 
283,137 
482,367 
447,079 
744,350 
701.829 
510,982 


Previous 
Year. 


Current 
Year. 


3,844 

376 

92 

5.859 

51.620 

1 .324 

9,224 

6,337 

12.466 

4.403 

1,136 

206 


,900 
,931 
.467 
..595 
,802 
,000 
.613 
004 

!859 
,622 
,010 
.843 


$ 
892,898 

97,682,858 

10,362,902 
3,467,847 

21,901,981 

22,156,175 
895,209 

11,477,032 
2,753,631 
1,823,113 

172520  748 
7,523.939 

38,489.037 
4,149,809 
2,188,910 
2,368,614 

29,142,057 

36, 538, .577 
1,933,381 
3,364,725 

111644  193 

460,262 

1,778,951 

6,707,340 

364,698 

2,476,000 

12,086,349 
3, .339. 695 

35,614,209 
2,767,607 

30,581.444 

140757  532 
69,847,517 
210605  049 
10,679,636 

29,916.757 

19.566.804 

49, 483, .561 

1,903.870 

302.784 

1,9.58,851 

948.582 

1,243,452 

13,461.458 

24.364,450 

7.037,341 

13,042.910 

72. ,596.917 

54.398,190 

2.9:0.768 

5.866.024 

1,902,697 

6.935.775 

1,420,469 

2,305,435 

68.119 

803,370 

1,833.498 

1,179„507 

10,678.465 

576.760 

3,209,733 

408.187 

50,696,976 

4,218,714 

17.827.015 

6,494,240 

3,517.289 

647,287 

4,780.874 

7.558,373 


Previous 
Year. 


,834,200 
331,025 
99,615 
,212.557 
,266,758 
093 .000 
180,600 
.641,402 
.060,440 
,781,662 
923,713 
187,909 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Prn)ious 

Increase  or 

•  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

3d    week  May  (31  roads) 

14.679,2.35 

% 
12,812.697 

-hi. 866. 538 

14.60 

4th  week  May  (30  roads) 

21,906,929 

18,608,549 

-f3.298.380, 12.35 

1st  week  June  (27  roads) 

14.477,7.36 

12,289,002 

-1-2.18S.734  17.82 

2d    week  June  (28  roads) 

14.823,511 

12,827,696 

-1-1.995.815 

15.57 

3d     week  June  (31  roi<ls) 

14. 792. .555 

12.908.767 

+  1.8,83,788 

14.60 

4th  week  June  (31  roads) 

20.312.246 

17, .367, 6.52 

-1-2,944,594 

16.-95 

1st  week  July   (32  roads) 

14.239.448 

12.573.738 

-1-1.665,710  13.25 

2d    week  July    (31  roads) 

3d    week  July    (31  roads) 

14,779,798 

13.119,199 

-1-1,660,599,12.66 

15,096,291 

13,125,306 

-1-1,970,985  15.02 

4th  week  July    (29  roads) 

20,483,799 

18.082.217 

-1-2.401  ,.582  13.28 

*  Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 

S.;pu!iuDor. 

October  ._ 

November 

December 

January.. 

February.. 

March 

April 

May 

.Tune 


Cur.  Yr. 
-218.156 
.^46.683 
.248.863 
.-216.811 
.248,477 
,.249.795 
..248,185 
..248,723 
..248,312 
.231.930 


Prev. 
247 
246 
248 
215 
247 
248 
247 
248, 
247 
231, 


Yr. 
,466 
,000 
.0.58 


332 
345 
330 


294 
310 


669  202 
327  .307 
738  271 
317321 
120  326 
842  353 
260  339 


.8s8.99() 
,790,899 
,2.5S.745!306 
,171,169i242 
,961,074  267 
,928.066  269 
3 17,, 560  294 
,560,287  288 
825,032  308 
589.924  292 


.333.44^* 
.740.113 

606,471- 
,064.235 
,115.289 
,272.382 
,068,345 
.740.6.53 
,132,969 
,.599,794 


-l-38..5o.t> 
-f-35,050 
-1-23.652 
+20,106 
+40,845 
+  2.655 
+27,249 
+37,819 
+  45.602 
+  46,990 


„541 
786 
274 
934 
785 
684 
215 
634 


13.11 
11.21 

7.72 
8.31 

15.29 
0.99 
9.27 

13.10 


.063  14.82 
.130  16.05 


a  Includes  Cleveland  Lorain  &  Wheeling  Ky.  0  Includes  Evausville  &  Terre  Haute,  c  Includes  Ma.son  City  &  Fort  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (/Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  i  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  &  Southern  RR..  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cine.  New  Orleans  &  Texas  Pacific,  Now  Orleans  &  Northeastern 
and  the  Nor.  Alabama.  /Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  •  We  no  longer  include  Mexican  roads 
1  n  any  of  our   totals 
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Latest  Gross  Earnings  by  Weeks. — hi  tlio  tal>lo  which 
follows  wo  sum  up  sopariitely  tho  earnings  for  the  fourth 
week  of  July.  Tho  table  covers  29  roads  and  shows  l'.i.2S% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  July. 

1917. 

1916. 

Increase. 

Decrease. 

$ 

$ 

■S 

S 

Ann  Arbor.. 

84.134 

75,1.52 

8,982 

Buffalo  RoclKwtnr  &  Pittsburgh 

506,127 

382.057 

124,070 

1,131,900 
4,007,000 

1,207,300 
3,800,000 

207',66o 
42,571 

72,400 

C^anadian  l*a<*ific*          .„ 

Chosapeako  &  Ohio 

1,481,762 

1,439,191 

ChicapTO  Groat  Western 

369.681 

382,891 

13,210 

Chicago  Indianap  &  Louisville. 

230.125 

212,240 

17,885 

Colorado  .i:.;  Houthorn 

479,731 

420,121 

.59.610 

Denver  &  Rio  (irande 

740,100 

685,700 

51,400 

Detroit  &  Mackinac 

37,7.34 

31,093 

6,641 

Duluth  South  Shore  &  Atlantic. 

116,037 

107,836 

8,201 

GeorKia  Southern  &  Florida 

69,064 

59,014 

10,020 

Grand  Trunk  ofC'ariada i 

Grand  Trunk  Western 

1,967,465 

1,810.713 

156,7.52 

Detroit  Grand  Ilav  &  Milw. 

Canada  Atlantic 

Louisville  &  Nashville 

2,147,765 

1,686,620 

461,145 

Mineral  Range 

28,901 

27,489 

1,412 

Minneapolis  &  St  Louis \ 

224,803 

219,249 

5,554 

Iowa  Central _      .      _/ 

Minneapolis  St  Paul  &  S  S  M.. 

942,627 

953,205 

10,578 

Missouri  Kansas  &  Texas 

1,210.704 

1,050,992 

159,712 

Mobile  &  Ohio _      

385.193 

326,129 

59,064 

Nevada-California-Oregon 

9,. 598 

13,173 

3,575 

Rio  Grande  Southern   

16.810 

12,078 

4,732 

St  Louis  Southwestern 

424.000 

361,000 

63,000 

Southern  Railway  System 

2,944,040 

1,981,070 

962,970 

Tennessee  Alabama  &  Georgia. 

3,842 

3,490 

3,52 

Texas  &  Pacific 

5.54,452 
367,204 

523,760 
310,624 

30,692 
56,580 

Western  M  aryland 

Total  (29  roads) .. 

20,483,799 

18,082,217 

2,501,345 

99.763 

Net  increase  (13.28%) 

2,401,582 

For  the  month  of  July  the  returns  of  33  roads  show  as 
follows: 

Month  of  July.                     1917. 

1916. 

Increase. 

Per  cent. 

$ 
Gross  earnings  (33  roads) 86,832,794 

76,370,389 

10462,405 

% 
13.69 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $10,462,405,  or  13.69%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAJVI  railroads  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Chic  &  East  Illinois,  b.  .June  1 .797 .835 
Jan  1  to  June  30 10,047,319 

Chic  Great  Western .  b-  .  June  1 ,427 ,84 1 
Jan  1  to  June  30 7,834,877 

Great  Northern  Syst.b.June  8,511,030 
Jan  1  to  June  30 40,002,487 

Pacific  Coast June      338 ,058 

July  1  to  June  30 5,859,494 

Rutland-b June      374 ,892 

Jan  1  to  June  30 2,063,940 

Southern  Railwav*— 

CincNO  &  TexP-a-June  1,147.149 
July  1  to  June  30 12,466,859 

Ala  Great  South.a---June      6.39,409 
July  1  to  June  30 6.337.924 

N  O  &  Northeast'n.b.June      415,827 
July  1  to  June  30 4,403,622 

Georgia  Sou  &  Fla.a-June      212,192 
July  1  to  June  30 2,797,563 

Texas  &  Pacific. b June  1.760,496 

Jan  1  to  June  30 10,543,234 

Western  Maryland-b..June  1.101,588 
Jan  1  to  June  30 6,318,958 

Western  Pacific.b June      902.635 

Jan  1  to  June  30 4,447,079 


Previous 

Year. 

$ 

1,316,543 

8,045,011 

1,261,6.59 
7,483,293 

7,133,078 
35,874.993 

520,569 
7,212,557 

329,621 
1,958,851 

971,407 
11,060,440 

512,129 
5,641,402 

311,963 
3,781,662 

195,735 
2,445,408 

1,4.58.834 
9,070,685 

993,162 
5,525,031 

672,340 
3,517,289 


-Net  Earnings- 


Current 
Year. 

■S 
423,699 
2,187,865 

521,133 
1,808,927 

3,356,971 
11,842,058 

78,113 
966,546 

98,226 
454,668 

406,141 
3,923,679 

189,639 
1,969,274 

105,624 
1,279,153 

6,190 
552,042 

634,018 
3,061,185 

292,088 
1,719,792 

413,0.58 
1,740,220 


Previous 
Year. 

$ 

392,642 
1,810. .543 

512.890 
2.197,810 

2,912,270 
12,020,536 

def315 
978,467 

101,922 
590,834 


295.528 
3.087.016 

151.573 
1,681,301 

101,387 
1,064,440 

21,063 
471,054 

340,474 
2,186,637 

406,800 
1,987,924 

277,117 
1.207,804 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross         Net,  after         Fixed  Balance, 

Earnings.        Taxes.         Charges.       Surplus. 

^  %  %  % 

Mo^Kans&  Texas. June '17    3.456.984  843,789  597,766        246,023 

•16    2.644,047  333,807  545,420  def211.613 

6  mos '17  19.630.704  2,961,490  3,271,629  def310, 139 

'16  15,728,591  1,082,829  3,401, 173df2,318,344 


Gross 


Net 


Fixed  Chgs.     Balance, 


Earnings.     Earnings.      &  Taxes. 

Surplus. 

i 

$ 

$ 

« 

Central  of  N  J  ...June '17    3.323,125     1. 

173,060 

562,685 

610,375 

•16    3.12 

1.363     1.293,855 

5.59,899 

733.956 

6  mos  '17  17,936.055     5,720,752     3,414,689 

2.306.063 

•16  16,932.314     6,240,708     3,422,324 

2,818.384 

Gross 

Net 

Other 

Total 

Charges 

Balance, 

Ear /lings. 

Earnings. 

Income. 

Income. 

&  Taxes. 

Surplus. 

$ 

S 

S 

S 

S 

S 

Bangor  &  Aroostook — 

June  '17 

313,637 

94,632 

26,401 

121,033 

107,080 

13,955 

'16 

208,862 

84,034 

30,949 

114,983 

116,805 

dell  ,823 

6  mos  '17 

2,395,247 

824,242 

188.618 

1,012,860 

686,765 

326,095 

'16 

2,081,788 

836,574 

147,323 

983,897 

709.357 

274,540 

Toledo  Peoria  &  Western 

— 

June  '17 

122,163 

14,170 

15,572 

29,742 

28,569 

1,173 

'16 

102,362 

23,580 

12.755 

36,335 

27,579 

8,756 

6  mos  '17 

627,376 

55,305 

122.964 

178,259 

lfi4,.592 

13,667 

•16 

576,760 

68,486 

76,083 

144,569 

160,661 

defl6,092 

Gross 

Net,  after 

Other 

Gross 

Fixed 

Balance, 

Earnings. 

Taxes. 

Income. 

Income. 

Charges. 

Surplus. 

$ 

S 

$ 

S 

$ 

S 

Cuba  RR — 

June  '17 

815,773 

369,163 

1,190 

370,353 

94.269 

276,084 

'16 

604,112 

317,409 

524 

317,933 

87,471 

230,462 

12  mos  '17 

6,461,359 

1,922,145 

12,386 

1,934,531 

1,106,882 

827,649 

'16 

6,815,697 

3,517,026 

6,633 

3,523,659 

978,244 

2,545,415 

Rio  Grande  Southern — 

ia;,  tJune  '17 

51,522 

10,183 

552 

16,7.35 

16,733 

2 

E.                  '16 

50,120 

17,293 

592 

17,886 

17,096 

790 

ii  te  mos  '17 

287,205 

93, .367 

1,356 

94,723 

101,113 

def6,390 

b„                '16 

259,645 

55,805 

1,717 

57,522 

99,955 

def42,433 

Chic  Great  West.. June 
12  mcs 

Reading  Company — 
i'hila  &  Reading.  June 

6  mos 
Coal  &  Iron  Co.. June 

6  mos 
Total  both  cos June 

6  mos 
Reading  Co June 

6  mos 
Total  all  cos June 

6  mos 


'17 
16 


17 
16 


Total  Opcr. 
Revenue. 

% 
1,427,841 
1,261,6.59 
•17  16,483,276 
"16  15,067.:i45 

Gross 
Receipts. 

% 
6,025,217 
4,982,022 
17  32,779,932 
•16  29,916,7.57 
•17  4,249,8.53 
•16  2,848,286 
•17  23,006,991 
'16  19,-566,804 
'17  10,275,070 
'16  7,830,308 
'17  55,786,923 
'16  49,483,561 

'17         

'16         

■17         - 

■16  

■17         

16  

■17         

16         


Total  Opir. 

Expi-nscs.i 

S 

906,708 

748,769 

11.990.132 

10,716,498 

Profit  in 
Operating. 

i 

1,617,646 

2,002,220 

8,. 5.53  ..308 

11.288.187 

710.624 

84.744 

2.8.58,1.53 

1.100,196 

2,328,270 

2,086,965 

11,441,461 

12,388,383 

4,029,640 

3,923,498 

6,909,009 

6,7.33,252 

6,357,910 

6,010,463 

18,350,470 

19,121,635 


Net  Rn. 

from  Oper. 

S 

.521,133 

512,890 

4,493,144 

4,350,847 

Rent,  Int., 

Taxes,  &c. 

$ 

832.500 

1,026,710 

4.995.000 

4,877,960 

25,000 

11,175 

100,000 

51,175 

8. 57.. 500 

1.037.885 

5.095,000 

4,929,135 

493 ,000 

423,3:i9 

2,9.58.000 

2,711,672 

1,3.50. ,500 

1,461,224 

8,0.53,000 

7,640,807 


Net  Inc. 

after  Chgs. 

S 

316,180 

347,843 

1.996.722 

1,763.994 

Balance 
Surplus. 

S 

785,146 

975,510 

3,. 588, 308 

6,410,227 

685,624 

73,. 569 

2.7.58.1,53 

1.049.021 

1.470.770 

1.049.080 

6.346.461 

7.4.59.248 

3„536,640 

3,. 500. 1.59 

3.951.009 

4.021,580 

5,007,410 

4,549.239 

10.297.470 

11,480.828 


EXPRESS  COMPANIES. 

Month  of  April 


1917. 

Adams  Express  Co. — •  $ 

Total  from  transportation..  4. .377,303 
Express  privileges — Dr 2,168,674 

Revenue  from  transport'n.  2,208,629 
Oper'ns  other  than  transp'n.         61 ,522 

Total  operating  revenues.  2,270,151 
Operating   expenses 2,319,788 

Net  operating  revenue def.49,636 

Uncollectible  rev.  from  trans.  896 

Express  taxes 21,757 

Operating  income loss72 ,291 


1916. 

3.802.984 
1.846.115 

1,956.869  ' 
50,182 


2,007,052 
1,791,909 


• — Jan.  1  to 

1917. 

S 

16,651,482 

8.284.816 

8,366,666 

206,127 

8,572,794 
8,822,029 


215,082  def. 249,235 

473  4,914 

20,653  85,551 


193,955  loss339, 702 
Month  of  April Jan.  1  to 


1917. 

$ 

6.232.729 

3.127.709 


American  Express  Co. — 
Total  from  transportation. 
Express  privileges — Dr 

Revenue  from  tran.sport'n.  3,105,019 
Oper'ns  other  than  transp'n.      280,976 

Total  operating  revenues.  3,385,995 

Operating  expenses 3,226 .262 

Net  operating  revenue 


1916.  1917 

.$  S 

5,440,264  23,170,904 
2,707,049  11,691.437 

11.479.467 
1.281.842 


Uncollectible  rev.  from  trans. 
Express  taxes 

Operating  income 


159 


7.32 
177 
42.342 


117.212 

Month 

1917. 

Canadian  Express  Co. —  $ 

Total  from  transportation 427,739 

Express  privileges — Dr 216,726 

Revenue  from  transport'n-  211,013 

Oper'ns  other  than  transp'n.  11,273 

Total  operating  revenues.  222,286 

Operating  expenses 198,114 

Net  operating  revenue 24,172 

Uncollectible  rev.  from  trans.  10 

Express  taxes 7.000 

Operating  income 17.161 


2.7.33.215 
284.050 

3.017,265 
2,560,133 

457,131 
670 
48.073 
408,387  ■ 

of  April- — ■  • 
1916. 

% 

329.662 

163.410 

166,251 

15,533 

181,785 

154,840 

26,944 

2 

4.200 


22,742 


-Month  of  April- 


Great  Northern  Express  Co. 
Total  from  transportation.. 
Express  privileges — Dr 

Revenue  from  transport'n. 
Opcr.  other  than  transport'n 

Total  operating  revenues- 
Operating  expenses 

Net  operating  revenue 

Uncollectible  rev.  from  trans. 
Express  taxes 

Operating  income 


1917. 

•S 

294,542 
179,297 

115,244' 

4,855 

120,100 

91,695 

28,404 

25 

4,541 

23,838 

—Month   of 
1917. 


1916. 

$ 
272,229 
165,341 

106,888 
4.759 

111.647 
86.273 

25,374  ■ 
26 
3,194 


12, 761, .309 
12.322.371 

438,937 

5,2.52 

173.646 

260,038 

—Jan.  1  to 

1917. 

S 

1,518,9.38 

763.960 

754.978 

45.. 505 

800.483 

704.403 

96.079 

277 

28.000 

,801 

— Jan.  1  to 
1917. 

1,052,772 
637,211 

415,561 
16,715 

432,276 
379,882 

52.394 

64 

16,367 

35,962 

to 


Northern  Express  Co. — 

Total  from  transportation 319,668 

Express  privileges — Dr 172,897 

Revenue  from  transport'n.  146,771 

Oper.  other  than  transport'n  5,376 

Total  operating  revenues.  152,148 

Operating  expenses 116,438 


22,153 

May Jan.  1 

1916.  1917. 

•S  S 

263.484     1.296.662 
141,493        710,152 


Net  operating  revenue 35,709 

Uncollectible  rev.  from  trans.  13 

Express  taxes 6,000 


Operating  income - 


121,991 
4.196 

126,187 
96,874 

29,312 

48 

5,000 


586,509 
19,843 

606,353 
504,801 

101.551 

225 

30.000 


April  30 — 
1916. 
.«; 
13.755.938 
6,745.830 

7,010,108 
178^248 

7,188,356 
6Ji9^.104 
489.2.52 
2,696 
77,537 
409,018 

April  30 — 

191,6. 

$ 

18.618,485 

9.239.211 

9.379.274 
1.072.746 

10.452,021 
9,380.034 

1,071,986 

3,532 

182,052 

886.401 

April  30— 
1916. 
S 
1.143.680 
587,957 

555,723 
30,139 

5S5.862 
5.30.950 

54,911 
293 
16.800 
37,818 

April  30 — 
1916. 

S 
932,005 
573,300 

358,704 

15,526 

374,231 

335,515 

38,715 

59 

14,026 

24,630 

May  31— 

1916. 

$ 

1,101,182 

602,639 

498.543 
17.406 

515.949 
437.903 

78,046 

181 

25,000 


Southern  Express  Co. — 

Total  from  transportation 

Express  privileges — Dr 


29,696  24,264 

— Month  of  April 

1917.  1916. 

S  S 

1,709,741     1,484,736 
876,242        770,455 


71,326  52,864 

— Jan.  1  to  April  30 — 

1917.  1916. 

$  .S 

6.681,597     5.926,321 

3,460,675     3,098,515 


Revenue  from  transport'n- 
Oper'ns  other  than  transp'n- 

Total  operating  revenues - 
Operating  expenses 


Net  operating  revenue 

Uncollectible  rev.  from  trans. 
Express  taxes 

Operating  incor ~  ^ 


833,498 
32,167 

865,665 
669,023 

196,641 

213 

17,240 

179,188 


714,281 
31,246 

745,528 
571,985 

173,542 

198 

15,437 

157,906 


3,220,922 
144,086 

3,365,009 
2,655,871 

709,137 

867 

64,542 


727 


2,827,806 
117,656 

2,945,462 
2,267,177 

678,285 

581 

61,091 

616,612 


Wells.  Fargo  &  Co. — 

Total  from  transportation 

Express  privileges — Dr 

Revenue  from  transport'n. 
Oper'ns  other  than  transp'n. 

Total  operating  revenues. 
Operating  expenses 


Month  of  April 

1917.  1916. 


643,7 
-Jan .  1  to  April  30 — 


Net  operating  revenue 

Uncollectible  rev.  from  trans. 
Express  taxes 


4,856.118 
2.517.971 

2.338.146 
111.517 

2.449.663 
2.231,866 

217,797 

1,355 

47,400 


1917.  "1916. 

%  Ss  % 

3,994,157  18,017,730  14,286,113 
2,057,606     9.338,354     7,390,934 


1,936,551 
111,546 

2,048,097 
1,712,537 

335,559 

1,897 

32,231 


8,679,375 
440,055 

9,119,430 
8,603,651 

515,779 

4,960 

162,726 


6,895.179 
367,867 

7,263,046 
6,409,039 

854,007 

4,238 

126.503 


Operating  income. 


169,040        301.430        348,092        723,266 
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Month  of  April ■ 

1917.  1916. 

Western  Express  Co. —  $  $ 

Total  from  transportation 141,639  119,204 

Express  privileges — Dr 69,857  58,335 

Revenue  from  transport 'n.  71,782  60,869 

Oper'ns  other  than  transp'n.  4,001  3,736 

Total  operating  revenues.  75,784  64,606 

Operating   expenses 64,971  55,202 

Net  operating  revenue 10,813  9,403 

Uncollectible  rev.  from  trans.  8  6 

Express  taxes 2,586  1,216 

Operating  income 8,218  8,179 


-Jan .  1  to  April  30 — 


1917 

S 

487,545 
242,244 

245,301 
13,784 

259,085 
248,201 

10,884 

27 

8,052 

2,804 


1916. 

$ 

413,791 
208,958 

204,833 
13,594 

218,428 
209,750 

8,677 

40 

4,946 

3,690 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of 
Road. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRy  Corp  (NYC) 
Berkshire  Street  Ry- 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Palnesv  &  East 
Cleve  Southw  &  Col. 
^Columbia  Gas  &  EI. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  L&  P 
Com'w'th  P  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co_ . 
Dayton  Pow  &  Light 

(/Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Hagers'n  &  Fred  Ry 
Harrisburg    Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois   Traction 

Inter boro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Rv  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Monongahela  Vail  Tr 
Nashville  Ry  &  Light 
Newp  N&H  Ry  G&E 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
Nor  Ohio  Elec  Corp. 
North  Texas  Electric. 
Ocean  Electric  (L  I). 
Pacific  Lt  &  P  Corp. 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port(Ore)Ry,L&PCo. 
pPuget  Sd  Tr  L  &  P.  . 
oRepublic  Ry  &  Lt.. 

Rhode  Island  Co 

Richmond  Lt  &  RR- 
St  Jos  Ry,  L  H  &  P. 
Santiago  Elec  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 

Third    Avenue 

Twin  City  Rap  Tran. 
UnionRy  Coof  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR_. 
pWest  Penn  Power.. 
pWest  Penn  Rys  Co. 
Yonkers  Railroad  — 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


May 

June 

June 

May 

June 

May 

June 

Jvme 

June 

May 

June 

June 

May 

June 

May 

April 

June 

June 

May 

June 

June 

May 

May 

May 

Juno 

June 

June 

May 

June 

May 

June 

June 

May 

May 

June 

May 

June 

April 

June 

June] 

June 

June 

June 

June 

May 

June 

June 

June 

May 

June 

May 

May 

May 

June 

June 

June 

May 

June 

May 

May 

May 

May 

May 

June 

June 

June 

June 

June 

May 

April 

Jime 

June 

June 

June 

May 

May 

June 

June 

May 

Tune 

April 

June 

May 

May 

May 

May 

June 

May 

June 

May 

June 

June 

May 

June 

June 

June 

May 

June 

June 


Current    Previous 
Year.        Year. 


122,5,58 

16,496 

186,330 

65,428 

18,373 

60,290 

91.417 

/7642000 

11.103 

2607,401 

37,078 

24,886 

117,863 

1388,561 

43.747 

116,813 

762.992 

■   83.127 

316.374 

1550.770 

861,398 

444,1.53 

236,728 

170,225 

125.181 

868.769 

1517,668 

37,730 

126,287 

301,645 

80,026 

101,371 

150,474 

206,448 

164.448 

107,618 

324.246 

44.979 

99.664 

554.982 

■60,182 

27,759 

503.651 

1048.208 

.3511.497 

55.516 

20.125 

11.743 

141,530 

248.707 

71.822 

21.111 

268,675 

627,632 

184,599 

242.482 

198,301 

111,929 

64,. 502 

36.654 

14,625 

97,584 

1045.801 

38,781 

46.280 

17,488 

527,232 

179,406 

10,134 

276.191 

23,652 

30,148 

2525,779 

52,186 

474.433 

762,663 

375,346 

511,983 

36,881 

117,819 

40,963 

79,184 

69.222 

18,841 

305.685 

29,128 

78,235 

350,32" 

8.53,196 

2.50,676 

525,776 

93,504 

44,. 570 

22,668 

314,458 

6.37,180 

72,489 

82.945 

29.228 


117.048 

28.423 

177.845 

63.989 

17,551 

70,817 

82.913 

/7 178000 

10,734 

2571,180 

30,946 

23,882 

103,765 

740,849 

39,296 

106,612 

594.444 

67.953 

277,688 

1322,295 

816,941 

361 ,93F 

223,429 

151,4.37 

116.735 

716,740 

1395,721 

44,221 

113,004 

239,328 

68.127 

83,158 

178,864 

194,772 

158,080 

111,126 

296,828 

39.306 

97,588 

476.935 

54,976 

26,656 

476.959 

933,019 

3231,008 

50,081 

19,705 

9,370 

130.172 

206,616 

65.703 

22,074 

274,583 

547,897 

160,906 

116,717 

194.938 

91,596 

66,278 

37,942 

15,214 

136,677 

1192,036 

36,597 

44,887 

16,319 

443,392 

149,460 

10,564 

2.55,828 

24,201 

24,321 

2312,970 

45,420 

445,223 

644,796 

321.024 

500,107 

34,314 

105,132 

42,7.55 

68,111 

79,548 

20,143 

431,917 

28,5,53 

73,380 

348,111 

853,191 

274,516 

484,208 

68,619 

50.236 

22.880 

228,286 

514,013 

72,122 

75.523 

29.418 


Jan.  1  to  latest  date. 


Current 
Year. 


668,908 

129,221 

998,088 

350,723 

112,698 

287,556 

510,250 

/44646,000 

54,616 

12,201,995 

211,962 

147,607 

645,620 

9.820,797 

195.889 

448,186 

5,707.430 

509.699 

1,607,371 

9,272,736 

4,763.660 

2.297.073 

1.162.548 

911.294 

798.389 

5,997,504 

8,728,634 

180,224 

762.440 

1.447.741 

458,067 

641,705 

715,193 

1,138,905 

939,965 

540,416 

1.961,686 

176.505 

560.149 

3.251.042 

346.941 

170,260 

3,134,311 

6,436,517 

17.585,884 

346,556 

117.603 

67.674 

669.926 

330,862 

323.598 

88,297 

1,271,778 

3,883,008 

1,022,056 

1,252,444 

1.008.682 

553.648 

307,661 

159,836 

61,054 

490,349 

5,042,052 

174,560 

274,446 

102,567 

3,121,605 

1,064,226 

34,856 

1,091,399 

150,615 

158,696 

14,696,468 

262,432 

2,372,408 

3,793.817 

2.229,371 

2,829,690 

163,958 

744,711 

174,407 

451,965 

313.010 

86,764 

1,966,088 

122,195 

514,950 

1.705,118 

5,176,946 

1,165.959 

3,066,814 

494,989 

204,997 

115,197 

1,917,7,32 

3,673,205 

315,513 

514,648 

163,971 


Previous 
Year. 


1, 


628,107 

145.921 

946.833 

319,127 

102,240 

322,411 

468,222 

/41179,000 

51 ,668 

11,688,614 

180,084 

143,698 

501.446 

4.065.156 

167.088 

409,641 

4.731.000 

402,831 

1.428.905 

8,087.833 

4,495,661 

1.894.563 

1,066.329 

790,425 

770.196 

4.850.260 

6,694,288 

204,604 

661,691 

1.165.701 

389,066 

535.906 

808,504 

1,056, .561 

924,932 

.531,037 

1,809.811 

148.370 

546.634 

2.893.997 

321.760 

156.578 

2.961.216 

5.864.150 

16.100.716 

316.320 

117,702 

56.674 

583.317 

1.166,970 

284,764 

86,252 

1,2.57,968 

3,433,466 

822.604 

734,2.52 

964.620 

476,923 

306,316 

156,669 

62,922 

577,098 

5,697  „572 

168,252 

266,189 

98,392 

2,411,289 

906.163 

34,641 

1,017,244 

151,584 

141,382 

13,422,370 

241.274 

2,208,312 

3.212.064 

1,933,918 

2,728.612 

147.022 

668,138 

178.306 

389,164 

331,760 

92,060 

2,047,412 

115„503 

484,298 

1,688,054 

5,009,4!5 

1,176,362 

2,859,191 

419,811 

220,703 

11 8, .535 

1,404,215 

2,957,041 

317,589 

472.038 

158.400 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  mllrels.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


American  Tel  &  Tel June  2,641.382     2.238.046     1.409.079     1,231,946 

Jan  1  to  June  30 16,024,032  13.426.306     8.821.190     7.836.566 


-Gross  Earnings- 


-Net  Earnings- 


Current        Previous  Current        Previous 

Companies.                     Year.            Year.  Year.            Year. 

Sgt  iji                                   at 

•jp  *«•                                       W 

Brazilian  Trac,  L  &  P  Junec7,642,000   c7, 178, 000  c4,022,000  c3,930,000 

Jan  1  to  June  30 c44,646.000c41,179,000c24,402,000c23,021,000 

Chicago  Telephone June  1,805,499     1,677,965  396,751         503,990 

Jan  1  to  June  30 10,777,408     9,666,431  2,819,146     2,862,217 

Michigan  State  Telep..June      667.470        615,720  32, .525        136,667 

Jan  1  to  June  30 3,472,853     3,059,419  399. .572        836,315 

New  England  Tel  &  Tel.  June  1,961,037     1,750,625 


Jan  1  to  June  30 11.130.409  10,163.131 


Southwestern  Bell  Tel..  June  8.58.987 
Jan  1  to  June  30 5,102,858 

Southwestern  Tel  &  Tel  June  637 ,32 1 
Jan  1  to  June  30 3,755,675 

Wisconsin  Tel June      425,236 

Jan  1  to  June  30. 2,488,963 


c  MilreLs. 


Gross 
Earnings. 

$ 

186.330 
177,845 
998,088 
946,833 
87,664 
83,141 
869,698 
835,746 


Aurora  Elg  &  Chic.  June  '17 

"16 

6  mos  '17 

•16 

NorthemCal  Power  .June  '  1 7 

'16 

12  mos  '17 

'16 

Pacific  Tel  &  Tel — 

3  mos  to  June  30  '17  (June 

estimated) 6 ,200,000 

3  mos  to  June  30 '16 6,343,672 

Gross 
Earnings. 

$ 
1,517,668 
1,395,721 
8,728,634 
7,694,288 


.396,289 
2,315,656 

690,170 
4,123,747 

392,933 
2,285,376 


Net  after 

Taxes. 

$ 

48.817 

64,115 

256.499 

305,266 

54,189 

49,107 

504,196 

493,652 


32, .525 
399. .572 
618,571 

3.112,447 
230,324 

1,451,331 
204,543 

1,191,163 
137.649 
792,605 


Fixed 

Charges. 

$ 

36.800 

36,053 

214„595 

218.509 


Detroit  United June  '17 

•16 
6  mos  "17 
'16 
Kingston   Consol   RR — 

3  mos  to  June  30  '17 
'16 


35,899 
36,817 


1,275,000 
1,147,394 

Net 

Earnings. 

S 

364,122 

388,124 

2,6.50,774 

2,493,980 

12,011 
15,076 


691,500 
609,812 

Fired  Chgs. 

&  Taxes. 

$ 

206,688 

201,471 

1,186,399 

1.141,509 

10,605 
13,201 


537,724 
3.069,030 

104,865 
1,259,561 

203,037 
1,298,076 

144,283 

807,002 


Balance, 
Surplus. 

$ 

13,017 
28,062 
41.904 
86.757 
24,615 
18,850 
153,447 
136,228 


683,500 
537,582 

Balance, 

Surplus. 

$ 

157,434 

186,653 

1,364,375 

1,352,471 

il,614 
12,400 


X  After  allowing  for  other  incopie  received . 

The  General  Qas  &  Electric  Co. 

-Operaiino  Revenue- 


Month  of  July —                                 ♦  1917. 

Pennsylvania  Utilities  System f 92, 892 

Interurban  Gas  Co 1,064 

Rutland  System 41,9.36 

Northwestern  Ohio  System 29,184 

Sandusky  Gas  ,fe  Electric  Co 30,206 

Binghamton  Light,  Heat  &  Power  Co 27,514 

Sayre  Electric  Co 8,174 

New  Jersey  Power  &  Light  Co 18 ,585 


1916. 

.$71,206 

1,042 

40,180 

26,042 

25,454 

23,718 

7,384 

15,507 


Increase. 

$21,686 

22 

1,756 

3,142 

4,752 

3,796 

790 

3,078 


Total - $249,656     $210,633       $39,022 

Eastern  Power  &  Light  Corporation. 

-Gross    Revenue- 


Month  of  July —  1917. 

Reading  System $272,715 

West  Virginia  System 81,259 

Claremont  System 23,417 


1916. 
$238,170 
77,013 
17,946 


Increase. 

$34,645 

4,246 

5,472 


Total .$377,391     $333,128      .$44,263 


American  Cities  Company. 


Birmingham  Ry.,  Light  & 

Power  Co.  (Ala.). June '17 

'16 

12  mos  to  June  30  '17 

'16 

Houston  Ltg  &         June  '17 

Power  Co  1905  (Tex)   '16 

12  mos  to  Jime  30  '17 

'16 

Knoxville  Ry  &        June  '17 

Light  Co  (Tenn)  '16 

12  mos  to  June  30  '17 


Net,    after 

Gross    renewals  & 

Earnings,  replace.res. 


Litle  Rock  Ry  &      June 
Electric  Co  (Ark) 

12  mos  to  June  30 


'16 
'17 
'16 
'17 
'16 


Memphis  Street       June  '17 

Ry  Co  (Tenn)  '16 

12  mos  to  June  30  '17 

'16 

New  Orl  Ry  &         June 

Light  Co  (La) 

12  mos  to  June  30 


17 
16 
17 
16 


289.266 

269.716 

3.532,677 

3.210.136 

70.710 

60.846 

826.321 

767,351 

88.816 

84.298 

1.034,979 

939,491 

83,382 

71.324 

986.189 

899,019 

174,808 

171.911 

2.114.680 

1.917.444 

630,162 

698,707 

7,653.367 

7.064.123 


Total 


June '17     1.337,144 
'16     1.256,802 
12  mos  to  June  30  '17  16,048.213 
'16  14.787.564 


90,037 

85.043 

1,098.878 

1.014,279 

22.264 

19,644 

294.242 

246,879 

33,139 

36,143 

.395,161 

339.366 

29.923 

27.214 

362.442 

347.766 

68,999 

63.981 

779.686 

706.936 

220.991 

205,203 

2.696,876 

2.655,131 

456,343 

437,228 

6,627.284 

5,209,356 


Interest 
deductions 
<fe  rentals. 

66.346 

64.646 

780,815 

769.752 

7.086 

6,288 

81,269 

75,460 

20,475 

17,819 

222,303 

208,675 

17,498 

17.629 

209.698 

209,700 

44,139 

45.935 

537,634 

658.154 

167,800 

157,815 

1.891.671 

1.819.822 

313.344 

310,032 

3,723,390 

3.641,563 


Balance. 

23,691 

20,497 

318,063 

244.527 

15,168 

13.356 

212,973 

171.419 

12.664 

18,324 

172.858 

130.690 

12,425 

9.585 

152,744 

138.066 

14.860 

18.046 

242,051 

147.782 

63.191 

47.388 

805.205 

735.309 

141,999 

127,196 

1.903,894 

1.567.793 


ANNUAL    REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  28.     The  next  will  appear  in  that  of  August  25. 

Baltimore  &  Ohio  Railroad. 

(Qlst  Annual  Report — Year  ended   Dec.   31    1916.) 
Pres.  Daniel  Willard,  Baltimore,  .Tune  21, wrote  in  subst.: 

Results  — The  six-montlw'  period  since  the  last  report  was  marked  by  a 
further  expansion  of  general  business  throughout  the  country,  and  for  this 
period  ancf  for  the  year  to  Dec.  31  1916  your  company  carried  an  unpreco- 
deted  volume  of  traffic.  The  total  operating  revenues  for  the  year  were 
$116  968  882,  which  was  an  increase  of  $16,251,215  over  the  cal. year  1915. 

The  total  operating  expenses  for  the  year  were  $84,460,295,  an  increase 
of  $16  807  693.  Of  this  mcrease,  .$9,166,977  was  in  maintenance  expenses, 
32  82%  of  the  operating  revenues  being  so  applied,  compared  with  29. 02 7,, 
in  1916  The  transportation  expenses  for  the  year  increased  $6,979,991, 
and  represented  34.68%  of  the  operating  revenues,  compared  with  33.35% 
in  1915  The  ratio  of  operating  expenses  to  total  revenues  was  72.21%. 
ts gainst' 67.17%  for  1916.    The  Increased  expenses  were  due  in  pan  to  a 
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moro  lihdral  malnt(manc(!  program  and  to  Um  larK'T  voluruc3  of  l>UNin«MS 
handled,  but  also  rof led  t,h(^  in(;i'(!a.sinK<;o.stM  of  labor,  matorials  and  Hupplhs. 

Net  rovonue  from  railway  op.;rations  was  $32, 508, 587,  a  decroaso  of 
$5.56,477,  or  lt).8;i%.  Thc!  fiross  inconio  from  th«  year's  operations  was 
suffici(3nt  to  meet  fIxiMl  and  other  charKes;  to  pay  the  established  4%  divi- 
dend upon  the  preferr(;d  stock,  5%  upon  the  common  8to<:k,  and  to  leave 
a  surplus  of  $2. til  l,«)8. 

Revenues  (md  Slalistics. — Thofreight  revenue  for  the  year  was  $91.891 .021 , 
an  increase  of  $12,030,655.  or  15.94%,  and  constituted  78.56%  of  total 
railway  operating  revenues,  as  against  78.69%  last  year.  The  tons  of 
revenue  freight  carried  one  mile  increased  14.29%,.  The  freight  revenue 
per  mile  of  road  was  .$20,217,  an  Increase  of  $2,733,  or  15.63%,  and  the 
revenue  per  freight  train  mile  was  $4.2599,  an  increase  of  1.5.01  cents,  or 
3.65%  .  The  average  earnings  per  ton  per  mile  were  5.67  mills,  an  increase 
of  .08  mill.  Products  of  mines  increased  4,982,049  tons,  or  10.85%,  and 
manufactures  Increased  3, .567 ,090  tons,  or  28.12%. 

Passenger  revenue  amounted  to  $16,109,173,  an  increase  of  15.04%. 
Those  earnings  constituted  13.82%  of  total  earnings,  against  13.88%  for 

1915.  The  number  of  pa.ssengers  carried  increased  14.48%  .  The  average 
rate  per  passenger  per  mile  for  the  year  was  2.015  cents,  an  increase  over 
the  previous  year  of  .090  cents. 

The  average  revenue  freight  train  load  was  7.50.98  tons  in  1916,  against 
735.01  tons  for  1915,  an  increa.se  of  2.17%.  The  revenue  freight  handled 
one  mile  Increased  14.29%,  with  an  increase  in  revenue  freight  train  miles 
of  2,286,853  miles,  or  1 1 .86% .  The  average  movement  of  freight  cars  per 
day  was  27.4  miles,  an  increase  of  1.6  miles,  or  6.20%. 

Taxes. — Railway  tax  accruals  amounted  to  $4,002,735,  and  taxes  charged 
to  miscellaneous  tax  accruals  amounted  to  $237,842,  or  a  total  of  all  taxes 
for  1916  of  $4,240,578,  an  lncrea.se  of  $618,435,  or  17.07%.  Taxes  for  the 
year  were  3.63%  of  total  operating  revenues. 

Balance  Sheet. — Investments,  which  includes  for  the  most  part  the  per- 
manent investments  of  the  company,  shows  a  net  increase  for  the  six 
months  to  Dec.  31  1916  of  $9,633,353,  viz.:  (1)  Net  charge  to  road,  $4,382 ,- 
199;  (2)  net  charge  to  equipment,  $4,710,727;  and  (3)  net  Increase  in  other 
investments,  $540,427.  Funded  debt  increased  $4,981,333,  viz.:  B.  &  O. 
Equipment  Trust  of  1916.  issued  during  0  months,  $5,000,000;  less  real 
estate  mortgages  and  ground  rent  liens  liquidated,  retired,  $18,667. 

Profit  and  Loss. — The  amount  to  the  credit  of  profit  and  loss  at  June  30 
1916  was  $20,606,586,  which  was  increased  by  the  addition  of  the  surplus 
income  earned  during  the  six  months,  $7,052,802,  and  miscellaneous  ad- 
justments, $45,358,  so  that  the  balance  to  the  crecit  of  profit  and  loss  at 
Dec.  31  1916  was  $27,704,746.  There  will  be  charged  against  this  balance 
the  semi-annual  dividend  of  2!-^%  on  the  common  stock,  declared  Dec.  27 

1916,  and  payable  Mar.  1  1917,  out  of  the  surplus  of  the  company. 
Additions  to  Road.  &c. — Thetotal  expenditures  for  new  construction  during 

the  six  months  to  Dec.  31  1916  aggregated  $4,789,374,  and  after  apply- 
ing credits  for  property  retired,  occasioned  a  net  Increase  In  road  account 
$4,382,199.  The  principal  additions  to  road  account  were:  $298,532  for 
purchase  of  property;  $367,568  for  oridges,  trestles  and  culverts;  $169,379 
for  increased  weight  of  rail;  $445,267  for  sidings  and  spur  tracks;  $495,241 
for  elimination  of  grade-crossings;  $196,159  for  signals  and  Interlockers; 
$352,148  for  station  and  office  buildings;  $1 ,202,967  for  coal  and  ore  wharves, 
and  $207,637  for  wharves  and  docks.  The  expenditures  on  account  ot 
equipment  added  during  the  six-months'  period  aggregated  $5,434,569, 
and  after  applying  credits  the  net  increase  was  $4,710,727,  vIb.:  42  loco- 
motives, 3,206  freight  cars,  21  work  cars,  5  pieces  of  floating  equipment 
and  2  motor  trucks,  $5,314,232,  and  two  passenger  cars  and  408  freight 
cars  reconstructed,  $120,337;  total,  $5,434,569,  less  $723,842  due  to 
equipment  put  out  of  service  (34  locomotives,  5  passenger  cars,  995  freight 
cars  and  191  work  cars),  &c. 

JsfeThe  percentage  of  steel  freight  cars,  including  cars  with  steel  imder- 
frames  and  steel  centre-sills,  to  the  total  revenue  freight  equipment  at 
Dec.  31  1916  was  92.27%,  against  85.51%  in  1915  and  38.83%  at  June  30 
1909.  The  average  capacity  of  freight  car  equipment  owned  is  46  tons, 
against  45  tons  at  Dec.  31  1915. 

f-  The  equipment  acquired  during  the  year  included  1,494  steel  gondola 
cars,  purchased  from  the  Jamison  Coal  &  Coke  Co.,  and  40  locomotives. 
450  steel  centre-sill  box  cars  and  1,950  steel  hopper  cars  acquired  under 
provisions  of  B.  &  O.  equipment  trust  of  1916. 

Commodities  Carried  for  Calendar  Years. 
All  tons.     Agrietil.     Animals.      Mines.         Forest.      Manufac.  Mdse.,&c. 
1916 -.-4,745,575  1,029,462  a50,902,474  3,177.579  16,254,261  6,751,769 
1915 ---4,425,245      939,397     45,920,425  2,722,57112,687,1715,476,374 

a  Includes  in  1916  33,615,581  tons  of  bituminous  coal,  or  40.57%  of 
the  total  tons  carried,  against  31,876,835  tons  and  44.17%  In  1915. 

Commercial  Development. — -During  the  six-months'  period  from  July   1 
to  Dec.  31  265  new  industries  requiring  side-track  connections,  including 
33  coal  developments,  wore  located  on  the  company's  lines.     A  large  num- 
ber of  industries  not  requiring  track  connections  have  also  been  located. 
TRAFFIC  STATISTICS  (x  000  omitted.) 

— Years  ending  Dec.  31 Years  ending  June  30 — 

1916.  1915.  1915.  1914. 

Miles  operated... 4,545  4,533  4,535  4.515 

Operations — 
Tons  frt.  carr. (rev. only)  82,861.120     72.171.183     64.375.595     72.267.060 
X  Tons  frt.  carried  1  mile  16,199.762     14,174,302     12,970,895     14,054,422 
Av.  rate  per  ton  per  mile     0.567  cts.       0.559  cts.       0.546  cts.       0.544  cts. 

Passengers  carried 22,452,218     19,981,105     20,581,992     22,748,070 

Pass,  carried  one  mile-. 802. 282.706  700.811.968  714.368.423  827.278.616 
Av.  rate  per  pass.  perm.  2.015  cts.  1.995cts.  1.968cts.  1.921  cts. 
Avge.   train-load    (tons) 

(revenue  only) 751  735  692  645 

Earns,  per  pass,  train  m.        $0.9919  $0.8992  $0.8943  $0.9716 

Earn,  per  frt.  train  mile 

(revenue  only) $4.2599  $4.1098  $3.7781  $3.5082 

Gross  earnings  per  mile, 

feiincl.  outside  oper $25,734    Not  stated.  $20,245  $21,961 

BALTIMORE  <&  OHIO  RR.  SYSTEM  INCOME  ACCOUNT. 

— 6  Mos.  end.  Dec.  31 Years  ending  Dec.  31 — 

1916.  1915.  1916.  1915. 

Operating  Revenues —  $  $  $  $    „ 

Freight 47.584,705     44,168.816     91.891.921     79.255.265 

Passenger - 9,043.870       7.846.168     16,169,173     13,982,463 

Mail 652,996  647,694       1,300,587       1,265,400 

Expre.ss 1,338,778       1.020.209       2,547,891       2,018.276 

Other  transportation--.  1,078,903  1,028,606  2,092,447  1,860,726 
Other  than  transport 'n-     1,641,254       1,328,811       2,966,862       2,335.536 

Total  oper.  revenue--  61.340.505  56,040.304  116.968.882  100.717.666 

Operating  Expenses —  „, 

Maint.  of  way,  &c 7,255.584  6.348.097  14.825.302  10.472.891 

Malnt.  of  equipment--.   11,573.740  11,517,969  23,569,581  18.7.55,015 

Traffic   -          1,138,344  962.464  2,113,268  1,908,5.52 

Transportation 21.234,297  17,505.286  40,564,932  33,584,941 

Miscell.  operations 450,142  309,710  822,432  58.3,.526 

General           1,337,113  1.198.762  2.624,870  2.359.812 

Transp'n  for  investment      CrlO.326  Cr3.886  CrfiO.090  Crl2.135 

Total  operating  exp..  42.978,893  37.838,402  84,460.295  67.6.52.602 

Net  earnihgs 18,361,612  18,201,902  32,508,587  33,065,064 

Ratloof  exp.  to  earns-.  70.07%  67.52%  72.21%  „  «' -l^^n 

Tax  accruals 2.043.671  1.715.183  4.002,736  3.404.943 

UncoUectibles 19.956  15.266  40.254  26.911 

Operating  income 16.297.986  16.471,452  28.465.597  29.633.210 

Other  Income — •  „„„  ,  .,.,  -„„ 

Rents.   &c 863.919  7.36.904  1,744.853  1.557.526 

Dividend  income 945.223  945.361  1.901.829  1.831.(60 

Income  funded  securities  795.325  797.738  1.586.688  1.593.914 

do     unfund.sec.&c.  265.124  144.283  856.309  321.196 

Gross  income 19.167.577     19,095,739     34.555.277     34.937,607 

Hire^ofVqi^pment 990.085  684.8.52  1.468.505  1.247.397 

Joint  facility  rents 609,131  611,095  1,192,090  1,]90,,95 

Otherrents.&c 467,256  .355,229  881,424  ,^691,787 

Interest  on  funded  debt.  8.735,630  8.095.819  18.118.620  15.395.651 

Other  interest 97.080  40..577  241.961  8']6.566 

Sinking.  &c.,  funds 38.329  25.245  89.314  .,56.024 

Pref.  divs.  (4%  p.  a.)..  1.177.264  1.177.264  2.354.527  2.354.52/ 

Com.  divs.  (5%  p.a.)..  3.798.613  3.798.613  7.597.226  7.59/. 226 

f"-  Total   deductions 15.913.388     14,788.695     31.943.669     29.369.974 

Balance,  surplus 3.254.189       4.307,044       2.611.608       5.567.633 


(a)  Statcn  Island  Rapid  Transit  Co.  (Including  Staten  Island  Ry.) 

Calendar             Gross          Net  after           Other            Interest,  Balance, 

Years—      Earnings.         Taxes.            Income.        Bents,  &c.  Sur.orDef. 

1916 $1,. 554,480     .$3,59,074          $18,770        $290,4.52  sur. $87,392 

1915- 1,584,9.55       .5.36,443             32,659          275,799  Bur.293,302 

(6)  Sandy  Valley  &  Rlkhtfrn  Ru. 

1916 $318,946       $52,3.58        $375,448        $272,729  sur  .$1,55,077 

1915 265,432         80,013           262,905          206,896  sur. 130,023 

(c)  Baltimore  &  Ohio  Chicago  Terminal  RR. 

1916 $1,862,3.57       $90,264     $1,493,061     $1,608,595  def.$25,269 

1915 1.608.528       286.167       1.429.514       1.472.211  sur.243.470 


GENERAL  BALANCE  SHEET. 

Dec. 
Assets — 

Road  and  equipment,  $3,50, 345, .594;  investments 
(see  X  below),  $311,097,412;  miscell.  physical 
prop.,  $7,395,590;  sk.  fds.,  &c.,  $182,956;  tot»l-C69, 

Cash,  $13,978,825;  special  deposits.  &c.,  $1,511.- 
260 ;  total 15, 

Traffic,  Ac,  bal.,  $2,050,859;  agts.  *  conductors, 
16,003,477;  miscellaneous,  $7,040,002;  total 15 

Materials  and  supplies 11, 

Hocur.  of  carriers  own  issue,  $1,253,000;  other  de- 
ferred, &c.,  assets,  $378,527;  total 1, 

Other  unadjusted  debits 1, 

Unpledged  securities  in  treasury — Bonds,  $2,173.- 
4,50;Btocks,  $1,508,693;  total 3, 

Pledged  secur.  Wash,  Branch  stock  (contra) 1, 

Total   assets 

lAabilittes — 

Common  stock,  $152,317,468;  preferred  stock. 
$60,000,000;  and  separate  stock  Wash,  branch 
(contra),  $1,650,000;  total 213 

Funded  debt — Equip,  obligations,  $18,770,000; 
mortgage  bonds,  $295,885,780;  collateral  trust 
bonds,  $45,000,000;  miscellaneous  obligations, 
$66,286,793;  total 425 

Traffic.  &c.,  bal.,  $2,208,840;  accounts  and  wages. 
$6,920,812;  miscellaneous,  $2,781,957;  total 11 

Matured  Int.,  divs.,  &c.,  $2,668,679;  unmatured 
int.,  divs.,  Ac,  $4,057,066;  total 6 

Accrued  depreciation,  $19,084,734;  Insur.  reserve, 
$1  ,.547,240;  tax  liability,  $845,527;  unadjusted 
credits,  $599,456;  total 22, 

Liability  for  provident  loan,  $3,474,359;  other  de- 
ferred accounts,  $398,664;  total 3 

Additions  to  property  through  Income  and  surplus , 
$7,068,536;  profit  and  loss,  y$27,704,746;  total.  34 


31  '16.  June  30  '16. 
$         $ 


021,541  659.388,187 
490,091  19,147,267 


,094  ,.338 
024.997 

,631.527 
076.019 

682.143 
650.000 


13.019.028 
10.613.935 

1.663.046 
1.079.914 

3.682.143 
1.650.000 


719.270.658  710.243.520 


,967.468  213,9C7.468 


420.961.240 
12,905,281 
11.696.056 

19.969.334 
3.102.721 
27.641.420 
Total   Uabilities .-- ..-719,270,668  710,243,520 


942,573 
911,609 
725,745 

076,957 
873,023 
773,282 


X  Investments  aa  of  Dec.  31  1916  consist  of  the  following: 


In  other  Co's.  ■ 
Unpledged. 
Investments —  $ 

Stocks 22,150,753 

Bonds - 967,372 

Notes 18,743 

Advances 132,500 

Miscellaneous 307,227 


-In  Constit.  <ft  Affiliated  Companies 


Pledged.     Unpledged. 

55,583,619       3,032,779 
170,331.098       2.928.151 


Total. 
$ 
58.616.399 
173.259.249 


28.094.611     27.550.559     55,646.169 


Total 23,576,595  254,009,328     33,511,489  287,520,817 

The  grand  total  (all  investments)  amounted  to  $311,097,412. 

y  After  deducting  miscellaneous  adjustments  (net),  $45,358. 

Securities  bearing  the  endorsement  of  the  B.  4  O.  RR.,  Cincinnati  Ham- 
ilton k  Dayton  Ry.  Ist  A  Ref.  M.  bonds  (outstanding  in  hands  of  public), 
$7,500,000.  Securities  bear  the  endorsement  of  the  B.  A  O.  KR.,  jointly 
with  other  cos.,  viz.:  Akron  Union  Passenger  Depot  Co.  Ist  M.  bonds. 
$35,000;  Kentucky  &  Indiana  Term.  RR.  Co,  1st  M.  gterlmg  bonds,  $6,- 
282,781;  Richmond-Washington  Co.  1st  M.  bonds,  $10,000,000;  Wash- 
ington Terminal  Co,  Ist  M.  bonds,  $12.000,000.— V.  104,  p.  2640,  2450. 

Virginia-Carolina  Chemical  Co. 

{Report  for  Year  ending  May  31  1917.) 
The  report  for  the  late  year  shows  the  consolidated  state- 
ment of  earnings  and  surplus  account,  including  the  Southern 
Cotton  Oil  and  other  sub.  cos.  except  Einigkeit  (Potash)  Co. 


CONSOLIDATED   RESULTS   FOR    YEARS 


1916-17. 

Total  net  profits $8,502,416 

Repairs  &  maintenance.  $2,145,831 
Res' ve  for  doubtful  debts 

and  cash  discounts  on 

unsettled  accounts 451,335 


1915-16. 
$7,732,798 
$1,924,750 


ENDING   MAY  31. 
1914-15.  1913-14. 

$7,129,895     $6,035,176 
$1,476,126     $1,194,281 


Balance  net  profit. 
Other  Income 


$5,905,250 


380.581 

$5,427,467 

240.380 


672,820 


767,139 


$4,979,949     $4,073,756 


Gross  income 

Less  Int.,  Divs.,  c&c— 

Interest  on  bonds 

Interest  on  debentures. . 

I  nterest  and  discount 

Pref.  stock div.  (87o)--- 
Conimon  div.  (1}^%)_. 

Total  deductions 

Balance,  surplus 


$5,905,250     $5,667,847     $4,979,949 


$637,500 

283,280 

328,083 

1,600,944 

419,766 

.•$3,209,573 
$2,635,677 


$652,500 
289,275 
218,523 

1,600,472 


$667,500 

274.335 

323,905 

1,600,000 


$4,073,756 
$682,500 


840.879 
1.600,000 


$2,760,770 
$2,907,077 


$2,865,740 
$2,114,209 


$3,123,379 
$950,377 


CONSOLIDATED    BALANCE 
Assets —  1917. 

Real  estate,  plants,  &c. $45, 556, 568 
Invest,  in  sub.  cos.,  &c_     8.302,443 

Cash 4.236,124 

Mfd.  prod.,  mat.  &supp  13,260.988 
Accts.  &  bills  receivable. x22, 281, 234 
Int.,ins.,&c.,paidinadv  451,834 
Miscellaneous  inv'stm'ts        356,957 

Sinking  fund  in vestm'ts.  

Insur.  fund  investment.  30.000 

Total .  . 
Liabilities — 


SHEET 


31. 


MAY 

1916.  1915. 

$44,417,352  $43,480,028 


7,988,215 

4.047,444 

11,119.841 

19,552.406 

517,571 

309,441 


30,000 


7,509.238 

4.315,134 

8,800.364 

23,112.561 

630.0.57 

114,542 

125.000 

30,000 


1914. 

$43,531,129 

7,228,828 

4.280,012 

8.394,468 

17,764.868 

640,314 

59,318 


30,000 


$94,476,148  887,982.270  $88,182,924  $81,928,937 


Capital  stock.  preferred.$20,012,255  $20,01i.818  $20,000,000 


Capital  stock,  common.  27,984,400 
IstM.  15-yr.  5%  bonds.  12,600.000 
10-yr.6%s.f.  conv.deb.     4,734,505 

Bills  payable 9.929,828 

Accounts  payable 2,109,313 

Drafts  against  consign'ts  

Pref. div. pay  .May  31  '16  

Contingent  accounts. k.  1,153,017 
Insurance  &c  reserves. .  344,(596 
Surplus .yl5,608,135 


Total. 


27.984.400 

12,900,000 

4,861,320 

6,102.550 

1.335,283 


27.984,400 

13,200.000 

5,000,000 

7,647.150 

1,194,428 


1,305.029 

300.495 

13,175.376 


800,000 

1.378.442 

289.402 

10.689.102 


$20,000,000 
27,984,400 
13,500,000 

9,S99'.255 

1,201,111 

87,720 


206,321 
9.050.135 


$94,476,148  $87,982,270  $88,182,924  $81,928,937 

X  After  deducting  bills  endorsed  and  discounted  in  the  ordinary  course  of 
business,  $4,068,539  in  1917  against  $3,752,085  in  1910,  .$3,520,419  in 
1915  and  S5, 125,537  in  1914. 

y  After  deducting  adju.stment  of  capital  assets,  $107,800,  difference 
between  book  and  sales  value  of  capital  assets  of  the  Southern  Cotton  Oil 
Co.  sold  or  dismantled  during  the  year.  $10,118.  and  appropriation  for 
insurance  fund,  .?25,000. 

k  Denotes  reserves  for  doubtful  accounts,  rebate  of  interest,  and  cash 
discounts  allowable  on  accounts  receivable. 

Note. — The  company  guarantees  the  7%  dividends  on  $450,000  pref. 
stock  of  the  Consumers  Chemical  Corp.,  and  retirement  of  the  principal 
on  or  before  April  1  1933,  all  of  the  profits  in  excess  of  the  preferred  divi- 
•oends  belonging  to  the  Virginia-Carolina  Chemical  Co.  through  ownership 
•     the  common  stock. — V.  105,  p.  507. 
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National  Securities  Corporation — Idaho  Power  Co. 

{Financial  and  Physical  Data  as  of  April  30  1917.) 
The  work  of  consolidating  and  refinancing  having  now  been 
completed,  Pres.  E.  K.  HaU,  N.  Y.,  June  1,  reports  in  subst.: 

Organizalion . — National  Securities  Corporation  was  incorporated  April  14 
1914  in  Virginia,  having  been  formed  to  adjust  the  serious  situation  then 
confronting  the  electric  light  and  power  and  street  and  interurban  utilities 
of  Southern  Idaho.  The  corporation  was  organized  by  members  of  a  syndi- 
cate holding  a  large  amount  of  the  bonds  of  the  Idaho  Ry..  Light  &  Power 
Co.,  a  small  amount  of  the  bonds  of  the  Idaho-Oregon  Light  *  Power  Co. 
and  various  amounts  of  securities  of  subsidiaries  of  these  two  companies. 

A  committee  headed  by  A.  W.  Priest  of  Chicago  represented  holders  of  a 
large  amount  of  bonds  of  the  Idaho-Oregon  Light  &  Power  Co.,  organized 
the  Electric  Investment  Co.,  which  acquired  at  receivers'  sale  the  property 
of  the  Idaho-Oregon  Light  &  Power  Co.  After  negotiations  the  Electric 
Investment  Co.  and  all  securities  held  by  the  Priest  committee  were  ac- 
quh-ed  by  the  National  Securities  Corporation  (V.  103.  p.  760).  Electric 
Investment  Co.  also  bought  at  receivers'  sales,  subject  to  the  outstanding 
liens,  the  properties  of  the  Idaho  Ry.,  Light  &  Power  Co.,  by  deed  dated 
June  21  1915,  and  the  Great  Shoshone  &  Twin  Falls  Water  Power  Co.,  by 
deed  dated  Feb.  28  1916. 

The  property  of  the  Beaver  River  Power  &  Light  Co.  was  »cquired  by 
the  National  Securities  Corp.  in  Feb.  1915  and  the  control  of  the  Southern 
Idaho  Water  Power  Co.  was  acquired  in  March  1915.  The  property  of  the 
Thousand  Springs  Power  Co..  which  formerly  sold  the  output  of  Its  power 
plant  to  the  Gt.  Shoshone*:  T.  F.  Wat.  Pow.  Co.,  wasacqufred  in  Mar.  '17. 

Charges  having  been  made  that  the  consolidation  would  be  in  violation 
of  the  anti-trust  laws  of  Idaho,  the  State  P.  U.  Commission  made  a  thor- 
ough investigation,  after  which  the  proposed  consolidation  was  approved 
as  in  the  interest  of  the  communities  served. 

Properties. — Ownership  of  all  the  electric  light  and  power  properties  for- 
merly owned  by  the  Idaho-Oregon  Light  *:  Power  Co.,  the  Idaho  Ry., 
Light  &  Power  Co.,  the  Idaho  Power  <t  Light  Co.,  the  Great  Shoshone  A 
Twin  Falls  Water  Power  Co.,  the  Southern  Idaho  Water  Power  Co.,  the 
Beaver  River  Power  &  Light  Co.  and  the  Thousand  Springs  Power  Co. 
has  now  been  vested  in  a  single  company  organized  by  the  National  Securi- 
ties Corp.  and  known  as  the  Idaho  Power  Co.  Ail  the  street  and  Inter- 
urban railway  properties  acquired  have  now  been  vested  in  the  Boise  Valley 
Traction  Co.  and  the  two  water  works  properties  acquired  from  the  old 
companies  have  been  vested  each  in  a  separate  corporation,  the  Jerome 
Water  Works  Co.,  Ltd.,  and  the  Ontario  Water  Co. 

Idaho  Power  Co.  owns  all  the  capital  stock,  except  directors'  shares, 
of  the  Boise  Valley  Traction  Co.,  the  Jerome  Water  Works  Co.,  Ltd., 
and  the  Ontario  Water  Co. 

National  Securities  Corporation  owns  all  the  capital  stock,  except 
directors'  shares,  of  the  Idaho  Power  Co. 

Idaho  Power  Co.,  the  Boiso  Valley  Traction  Co.,  the  Jerome  Water 
Works  Co.,  Ltd.,  and  the  Ontario  Water  Vo.  acquired  fee  title  to  the 
properties  now  owned,  subject  to  all  underlying  liens.  All  of  the  under- 
lying liens  have  now  been  retired,  except  for  $1,020,000  Boise  &  Inter- 
urban Ry.  Co.,  Ltd.,  1st  M.  5%  sinking  fund  bonds  ot  1906.  due  April  1 
1946,  but  callable  at  110  ($5,000,000  authorized;  $1 ,073,000  Issued;  $53,000 
retired);  covering  certain  property  of  the  Boise  Valley  Traction  Co.  The 
mortgage  securing  these  bonds  is  the  only  mortgage  on  any  of  the  property 
of  the  Idaho  Power  Co.  or  its  subsidiary  companies,  except  that  one  secur- 
ing the  Idaho  Power  Co.'s  1st  M.  bonds,  of  which  there  Is  now  $4,500,000 
outstanding  in  the  hands  of  the  public.  Idaho  Power  Co.  also  has  (as  of 
April  30  1917)  notes  and  accounts  payable  ai?gregatlng  $3,810,157,  most 
of  which  is  due  National  Securities  Corporation. 

Idaho  Power  Co.  operates  In  an  extensive  territory  In  Southern  and 
Central  Idaho  and  In  a  section  of  Eastern  Oregon.  This  territory  embraces 
a  remarkably  fertile  district  extending  for  250  miles  along  the  Snake  River, 
with  considerable  dry  farming  and  cattle  and  hog  raising,  also  extensive 
timber  and  mineral  lands.  The  company  supplies,  without  competition, 
electric  light  and  power  service  in  more  than  40  communities.  Including 
Boise,  with  an  estimated  population  of  22,000;  Pocatello,  with  an  estimated 
population  of  15,000;  Twin  Falls,  Nampa,  Caldwell,  Blackfoot,  Payette, 
Gooding  and  Mountain  Home,  Idaho,  and  Ontario,  Ore.,  and  supplies 
electric  light  and  power  service  at  wholesale  In  Welser,  Idaho.  It  also 
supplies  electrical  energy  for  irrigation  pumping,  for  mining  and  milling 
purposes,  and  for  the  operation  of  the  Boise  Valley  Traction  Co.'s  city  and 
Interurban  lines,  the  interurban  line  of  the  Caldwell  Traction  Co.  south- 
west from  Caldwell  and  the  lines  of  the  Boise  RR.,  Ltd.  The  popula- 
tion served  is  estimated  at  150,000. 

Plants. — The  Snake  River  falls  nearly  2, .500  feet  in  its  400  miles  of  wind- 
ing course  between  the  upper  and  lower  of  the  company's  five  hydro-electric 
developments.  A  sixth  hydro-electric  development  is  at  Thousand  Springs, 
the  waters  of  which  flow  into  the  Snake  River.  Two  additional  hydro- 
electric plants  are  located  on  the  Mai  ad  and  Payette  rivers,  both  rivers 
being  tributary  to  the  Snake  River.  The  company  also  operates  under  sat- 
isfactory leases  two  other  hydro-electric  plants,  one  of  these  being  the 
property  of  the  Boise  Irrigation  Project ,  installed  in  connection  with  the 
construction  of  the  Arrow  Rock  dam.  Installed  generating  capacity  of 
plants  owned,  26,040  k.w.,  of  those  leased  2,775  k.w.;  total  28,815  k.w. 
All,  with  one  exception,  are  inter-connected  by  a  comprehensive  system  of 
transmission  lines,  aggregating  941  miles  in  length,  and  are  operated  in  one 
group.  When  conditions  justify,  the  entire  propery  will  be  united  as  a 
single  generating  system. 

Capitalization   of  National   Securities  Corporation,   April   30  1917. 

(1)  Capital  Stock —  Authorized.  Outstanding. 

Preferred  stock '. $10,000,000        None 

Common  stock 17,000,000  $16,231,050 

No  preferred  stock  has  been  issued.  Holders  of  the  company's  6%  Gold 
Debenture  bonds  and  the  6%  income  bonds  may,  at  any  time  prior  to  ma- 
turity, or,  if  the  bonds  have  been  called  for  redemption,  at  any  time  prior 
to  the  date  fixed  for  redemption,  exchange  their  bonds,  par  for  par,  for 
preferred  stock,  which  in  such  case  shall  be  cumulative  at  rate  of  7%  p.  an. 
from  Jan.  1  1919,  or  from  the  date  of  issue  if  issued  after  that  date. 

The  outstanding  common  stock  is  in  a  voting  trust  agreement  terminating 
Nov.  25  1919.  or.  if  extended,  terminating  Nov.  25  1924.  Voting  trustees: 
Daniel  E.  Pomeroy,  Harold  Stanley,  G.  M.  Dahl,  E.  K.  Hall  and  G.  E. 
Claflln.  Guaranty  Trust  Co.  of  N.  Y.  is  agent  for  voting  trustees  and 
Bankers  Trust  Co.  of  N.  Y.,  registrar  for  voting  trust  certificates. 

(2)  Bonds,  Notes,  Ac. —  Avthorized.  Outstanding. 

Ten-year  6%  Prior  Lien  gold  notes $10,000,000     $3,101,000 

Thirty-year  6%  Gold  Debenture  bonds 10,000,000      4,242,050 

Thirty-year  6 %  Income  bonds 10,000,000       5,836,300 

Certificates  of  indebtedness 285,059 

Ten-year  6%  Prior  Lien  gold  notes  to  a  total  of  .$4,136,500  have  been 
issued  and  $1,035,500  retired  prior  to  April  30  1917,  leaving  outstanding. 
$3,101,000.  The  note.s  take  precedence  over  both  the  6%  gold  debenture 
bonds  and  the  30-year  6%  income  bonds.  They  are  dated  July  1  1914  and 
are  due  July  1  1924.  Interest  is  payable  Jan.  1  and  July  1  at  N.  Y.  office. 
Guaranty  Trust  Co.  of  N.  Y.  is  trustee.  Denom.  $1,000  and  $500  (c*). 
Secured  by  collateral  consisting  of  all  the  outstanding  notes  and  $150,000 
pref.  stock  and  all  the  common  stock,  except  directors'  shares,  of  the  Idaho 
Power  Co.  (National  Securities  Corp.  also  owns  $150,000,  par  value, 
additional  pref.  stock  and  all  the  .second  pref.  stock  of  the  Idaho  Power  Co., 
but  this  stock  is  not  pledged  under  the  agreement  securing  the  10-year  6% 
prior  lien  gold  notes.) 

These  notes  are  redeemable  as  a  whole  or  in  part  on  any  Interest  day 
at  101%  and  int.  an  i  whenever  any  securities  deposited  as  security  are  sold 
or  paid  the  proceeds,  if  $100,000  or  more,  mast  be  used  for  the  purchase, 
redemption  and  cancellation  of  the  notes  at  101  Vo  and  int. ,  or  lower  price. 

The  Thirty-year  6%  gold  Debenture  bonds  are  dated  July  1  1914  and  are 
due  Dec.  1  1943.  Interest  J.  &  D.  at  N.  Y.  office.  Bankers  Trust  Co., 
N.  Y.,  is  trustee.  Denom.  SI. 000,  SoOO  and  $100  (c*).  During  the  first 
four  years  from  Dec.  1  1913,  if  the  earnings  shall  not  suffice  for  the  full  pay- 
ment of  6%  interest  in  money,  interest  may  be  payable  as  follows:  June  1 
1914  to  Dec.  1  1915,  both  dates  inclusive,  114%  in  gold  coin  and  1^%  in 
certificates  of  indebtedness:  June  1  1916  and  Dec.  1  1916,  2%  in  gold  coin 
and  1%  in  certificates  of  Indebtedness;  June  1  1917  and  Dec.  1  1917,  2)^  % 
in  gold  coin  and  )4  of  1  %  in  certificates  of  indebtedness,  and  thereafter 
full  payment  in  gold  coin.  The  certificates  of  indebtedness  boar  no  interest 
and  are  payable  Dec.  1  1918,  or  prior  thereto  if  the  company  so  elects,  or 
if  the  earnings  of  the  company  .shall  be  sufficient. 

The  debenture  bonds  are  subject  to  redemption  on  any  interest  day  at 
101%  and  accrued  intere.st,  providing  the  outstanding  certificates  of  In- 
debtedness have  been  provided  for. 

The  Thirty-year  6%  Income  bonds  are  dated  July  1  1914  and  are  duo 
July  1  1944.     Interest  is  payable,  if  paid,  on  April  1  and  Oct.  1  at  N.  Y. 


office.  Bankers  Trust  Co.,  N.  Y.,  is  trustee.  Denom.  $1,000,  $500  and 
$100  (c*) .  Interest  on  the  Income  bonds  is  not  cumulative  and  no  interest 
charge  can  be  paid  from  the  surplus  income  of  any  other  year.  Interest 
cannot  be  paid  while  any  interest  charge  for  any  six  months'  period  has 
been  accrued  and  unpaid  on  the  10- year  6%  Prior  Lien  Gold  Notes  or  the 
30-year  6%  Gold  debentures,  or  on  any  other  funded  debt,  secured  or  unse- 
cured, of  the  company,  or  prior  to  Dec.  1  1918,  while  there  are  outstanding 
any  certificates  of  Indebtedness  of  the  company. 

The  Income  bonds  are  redeemable  as  a  whole  or  in  part  on  any  interest 
day  at  par  and  accrued  Interest. 

Interest  Payments. — Interest  on  the  10-year  6%  prior  lien  gold  notes  has 
been  paid  to  date.  Interest  on  the  30-year  6%  gold  debenture  bonds  has 
been  paid,  partly  in  cash  and  partly  in  certificates  of  Indebtedness,  as  pro- 
vided In  the  agreement.  No  Interest  has  been  paid  on  the  30-year  6% 
Income  bonds. 

Directors. — President  E.  K.  Hall  and  V.-Pres.  G.  E.  Claflln,  both  Vice- 
Presidents  Electric  Bond  &  Share  Co.,  N.  Y.;  V.-Pres.  Edward  R.  Tinker 
Vice-President  Chase  Nat.  Bank;  S.  Z.  Mitchell,  President  Electric  Bond  & 
Share  Co.;  Daniel  E.  Pomeroy,  Vice-President  Bankers  Trust  Co.,  N.  Y.- 
Stacy C.  Richmond,  of  Winslow,  Lanier  &  Co.;  Harold  Stanley,  Vice- 
President  Guaranty  Trust  Co. 
_A.  E.  Smith  is  Treasurer  and  E.  P.  Summerson  Is  Secretary. 

Capitalization  of  Idaho  Power  Co.  April  SO  H17  (See  V.  104,  p.  1148). 

Stock  Owned  by  Nat.  Securities  Corp. —  Authorized.      Outst'g. 

Pref.  (a.  &  d.)  stock,  7%,  cum.,  call,  at  110  &divs_. $1.000, 000  $300,000 
2d  pf.  (a.  &  d.)  stk.,  7%  n-cum.,  call,  at  par  &  divs.   1,000,000        400,000 

Common  stock 15.000.000  15.000,000 

1st  M.  30-year  5%  gold  bonds,  dated  Jan.  2  1917  and 

due  Jan.  1  1947,  but  callable  at  105  and  int 100.000,000     5.500.000 

The  second  preferred  stock,  as  a  whole  or  in  part,  may  cease  to  be  subordi- 
nated to  the  pref.  stock  upon  rote  of  the  directors  whenever  annual  net 
earnings  are  23^  times  the  dividend  requirements  on  the  pref.  stock  then 
outstanding  and  the  additional  pref.  stock  to  be  issued  m  exchange  for 
the  second  preferred  stock. 

Of  the  $5,500,000  1st  M.  30-year  5%  gold  bonds  issued  $1,000,000  are 
held  in  the  company's  treasury.  The  bonds  are  secured  by  a  first  lien  on  all 
properties,  rights  and  franchises  of  the  company  now  owned  or  hereafter 
acquired,  all  underlying  bonds  having  been  canceled,  or  funds  for  their 
retirement  having  been  deposited  with  the  respective  trustees  under  the 
mortgages  (V.  104,  p.  1148).  Sinking  fund  on  total  bonds  outstanding 
Jan.  1  of  each  year:  H  %  from  1921  to  1926,  Inch;  1%  from  1927  to  1932. 
incl..  and  1^%  from  1933  to  1946,  Incl. 

Additional  bonds  to  the  amount  of  $3f500.000  may  be  Issued  against 
the  property  as  it  existed  Nov.  1  1916.  when  the  annual  net  earnings  are 
twice  the  interest  charge  on  all  bonds  then  outstanding  and  those  applied 
for.  The  remaining  bonds  may  be  Issued  for  not  exceeding  80%  of  the 
actual  cost  of  permanent  improvements,  extensions  or  additions  when 
annual  net  earnings  have  been  equal  to  twice  the  interest  charge  on  all 
bonds  then  outstanding  and  those  applied  for. 

NAT.  SECUR.  CORP.— INCOME  ACCT.  YEARS  END.  APR.  30  1917. 
Gross  income  of  Nat.  Secur.  Corp.,  Incl.  surp.  of  sub.  cos.  accruing-$431,812 

Net  income  (after  deducting  $31,792  expenses) .   .    _  $400  020 

Int.  on  6%  debenture  bonds  ($170,384  tald  In  casb  and  $83,818 

In  certificates  of  Indebtedness — see  text  above) _  $254  202 

Interest  on  6%  notes,  $245,888:  other  interest,  *c.,  $39,476 285,364 


Net  loss  for  year  ending  April  30  1917 $139,546 

IDAHO  POWER  CO.— INCOME  ACCT.  FOR  YEARS  END.  APRIL  30. 
— Idaho  Pmv.  Co.  Proper^  *Ida.  Pow.  &  Sub.  Cos. 
Years  end.  April  30 —      1916-17.  1915-16.  1916-17.  1915-16. 

Gross  earnings $1,167,830     $1,006,382     $1,416,962     $1,236,460 

Oper.  exp.  and  taxes--.         604,319  560,768  758,736  716,143 


Net  earnings $563,511         $445,614        $658,226        $521,317 

The  above  statements  show  the  earnings  of   all  properties   now  owned 
irrespective  of  the  dates  of  their  acquisition. 


*  Includes  Idaho  Power  Co.,  Boise  Valley  Traction  Co.,  Jerome  Water 
Works  Co.,  Ltd.,  and  the  Ontario  Water  Co. 


NATIONAL  SECURITIES  CORP. — . 

Assets  (.Total  513,915.051)— 
Investments -Stocks  &  bds-$13,603,333 
Int.   and   (Ilvidends   accrued 

receivable 56,164 

Accounts  receivable 21,276 

Uii.imortize*!   note  discount..       144,142 
Undistributed  property  chgs.  83,251 

Cash 6,886 


IDAHO  POWER  CO.- 
Assels  (Total  $26,985,334)— 

Plant  account S23 

Securities  of  other  companies     2 

Cash 

Notes  receivable 

Accounts  receivable 

Material  and  supplies 

Interest  receivable 

Sundry   assets 

Bond  discount  and  expense- - 


BALANCE  SHEET  APRIL  30  1917. 

Liabilities  (Total  $13.915.061) — 
Cap.  stk.  ($18,2.^1,0o0p.^^l3S. 

In  Va.)  lor  assets  valued  at.      $520,300 

Prior  lien  notes,  1924 3,101.000 

6%  debenture  bonis 4,242,050 

6%  Income  bonds,  1944 5,836,300 

CertiflcUes  of  Indebte  tness. .  285,059 
Notes  an  i  accounts  payable.  345,073 
Interest  an-i  ta.\e8  accrued..  187,919 
Balance,  deficit deb .602 ,649 

-BALANCE  SHEET  APRIL  30  1917. 
Liabilities  (Total  $26,985,334) — 

363,227  Preferred  stock $300,000 

,095,175   Second  preferrcl  stock 400,000 

171,357   Common   stock 15,000,000 

362,216   First  Mortgage  bonds *4,.';00[000 

209,642    Notes  payable 3,702,441 

212,096   Accts.  payable,  &c 128,947 

38,715   Suspense    account    purchase 

36,133        G.  S.  &  T.  Y.  W.  P.  Co...  a2,000,000 

496,771    Accrued  accounts 183,274 

Reserve  account 638.337 

Surplus 132 ,334 


♦After  deducting  $1,000,000  in  treasury,  a  Offset  by  securities  of 
G.  S.  &  T.  F.  Wat.  Pow.  Co.  owned  and  by  cash  deposit  pending  distribu- 
tion of  assets  of  G.  S.  &  T.  F.  Wat.  Pow.  Co.  under  Court  order. — V. 
104,  p.  1268.  1149. 

Appalachian    Power    Company. 
{2nd  Annual  Report — Year  ending  Dec.  31  1916.) 
Vice-President  J.  A.  Trawick  says  in  substance: 

The  year  has  been  a  prosperous  one  for  the  industries  which  your  com- 
pany servos.  The  demand  for  coal  of  all  grades  has  reached  an  unpre- 
cedented stage,  and  prices  have  risen  correspondingly.  The  older  opera- 
tions, with  annual  contracts  for  the  disposal  of  their  product,  have  ex- 
perienced difficulty  in  shipping  the  quantity  demanded,  and  new  opera- 
tions which  have  not  contracted  their  output  have  lately  had  quick  sale  for 
all  the  coal  that  they  could  produce  at  several  times  the  normal  prices  of  a 
year  ago.  All  have  been  handicapped  either  by  lack  of  labor  or  by  car  short- 
age, or  both,  nevertheless  record  productions  h.ive  been  the  rule. 

This  stimulated  activity  among  Its  customers  has  correspondingly  in- 
creased the  power  output  of  yom-  company,  such  that  the  gi-oss  earnings 
have  exceeded  last  year's  by  $170,057.  or  27%i.  and  are  above  the  estimate 
of  Jan.  1  by  .'541,922. 

For  the  ensuing  year  it  Is  believed  that  the  earnings  of  your  company,  ■ 
as  influenced  by  a  worldwide  demand  for  coal ,  and  on  account  of  the  sub- 
stantial amount  of  unconnected  business  booked  on  Dec.  31  1916,  will 
further  greatly  increase.  It  is  also  evident  that  the  expecttd  higher  price 
level  for  coal  in  1917  will  act  as  an  increased  differential  in  favor  of  central 
st.ation  service  as  against  steam  power  from  isolated  plants,  and  new  con- 
tracts should  como  with  greater  readiness.  The  annual  gross  earnl  ngs  from 
15  contracts  signed  in  1916,  under  which  service  has  not  y(!t  begun,  are 
estimated  at  $142,000,  or  42%  more  than  in  1915  at  the  same  time.  There 
is  also  in  prospect  a  considerable  Increase  of  business  from  customers  re- 
cently connected,  but  whose  operations  are  still  in  development  stages. 

Operating  expenses  have  exceeded  1915  by  $45,708,  or  15%.  In  July 
there  was  an  extraordinary  flood  in  the  southeastern  States,  particularly 
Virginia  and  North  Clarolina,  which  put  the  company's  hydro-electric 
plants  out  of  commission  for  five  days,  and  which  was  responsible  for  more 
than  half  of  this  exce-ss  expense  over  the  previous  year,  as  well  as  for  a  loss 
of  revenue  estimated  at  $25,000;  nevertheless  the  total  expenses  were 
greater  than  the  estimate  by  only  $784.  But  for  this  unusual  event,  the 
earnings,  after  paying  operating  expenses,  would  have  provided  a  surplus 
over  the  entire  intere.st  charges  for  the  year,  including  interest  charged  to 
construction.  The  plan  of  charging  a  portion  of  intcn^t  to  construction 
was  discontinued  after  February.  Earnings  have  regularly  exceeded  all 
charges  since  Sept. .  and  would  have  done  so  since  June  but  for  the  flood. 
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Plans  inontionod  in  tho  first  annual  roport  rolativo  to  raising  noossary 
funds  for  malcini?  iinprovomonts  and  cxtonsions  wore  duly  consummated 
by  an  asroomont,  datod  Dec.  2  1915,  bctwoon  tho  noteholdors  and  your 
company,  S.'i.'iO.OOO  l<'irst  MortxaKo  bonds  which  were  htild  as  collateral 
havo  boon  roUnsod  I'rom  tho  7%  (Joilatoral  trust  note  Indonturo,  part  havo 
boon  sold,  and  tho  r)mj,iiidor,  l$220,0()0,  is  subscribed  for,  and  is  to  l)c  talton 
up  on  Juno  and  Doc.  I  l'.)I7.  Urulor  tho  samo  agroemont  a  substituto 
series  of  7%  cjllatoral  trust  notes  limited  to  $2,500,000,  and  duo  1918. 
wore  is<uod.  par  for  par,  without  coupons  attached,  and  tno  interest  thereon 
by  now,  unsecured  7%  notes  is  deferred  until  1920.  unless  sooner  paid  at 
option  of  tlie  company.  Whenever  additional  first  mortKaRe  lionds  an: 
Issued,  a  proportion  equal  to  throe-fourths  is  to  become  collateral  for  the 
7%  notes  in  ad<lition  to  the  .S;}, 000, 000  2d  iVI.  bonds  already  pledged. 

iburinK  1910  special  efforts  havo  been  made  to  supply  more  service  from 
xisting  lines  and  substations,  and  notwithstanding  an  increase  in  output 
ef  3QH%  there  has  Ijeen  added  only  22.65  miles  {4.67c)  of  high  tension 
electrical  transmission  and  distril)ution  lines,  and  there  has  been  no  increase 
in  high  tension  substation  equipment.  In  1917,  however,  a  new  high 
tension  sul)station  to  serve  the  northern  section  of  the  system,  following  a 
plan  adopted  three  years  ago  will  h<ivo  to  bo  erected;  also  a  new  lino,  25 
miles  long,  has  been  staked  out,  and  will  be  built  to  servo  a  series  of  new 
customers  to  the  west  of  present  termi  nus  at  Saltville. 

In  spite  of  prevailing  high  prices  lor  materials  and  labor,  tho  physical 
property  of  tho  (-ompany  has  been  fully  maintained. 

iVotc. —Since  tho  above  reporc  wjis  drafted  foreign  complications  have 
arisen,  the  effect  of  which  cannot  be  foreseen. 


INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1916.  1915. 

Earnings  from — Light  and  power $690,809] 

Railway 95,404f 

Water  dept 8,709J 

Gross  earnings $794,922 

Expenses  &  taxes — Light  &  power $278,8431 

Railway 72 ,240  J- 

Water  dept. 3, 651 J 


1914. 


$624,865        $530,75/ 


$624,865 
$309,026 


Operating  exp.  &  taxes $354,734 

Net  earnings $440,1881 

Non-operating    income 4,214) 

Net  income $444,402 

Interest  charges  1916,  $449,063,  less 

charged  to  construction  $24,448,  bal.  424,575 


$309,026 
$315,839 


$315,839 
282,402 


$530,757 
$291,660 


$291,660 
$239,097 


$239,097 
261,764 


Balance    sur.    or    def 


...sur.$19,827  sur.$33,437  def.$22,667 


BALANCE     SHEET  DEC.   31. 


Assets — 

Cost  of  plant 

Add'ns  current  yr_ 
Materials  &  auppl. 
Bond,  &c.,  disct.. 
Prepaid  accounts. 
Notes  receivable.. 
Acc'ts  receivable.  . 

Miscellaneous 

Cash -- 


1916.  1915. 

S  £ 

15,679, 156\15,679, 156 

a697,179J 
107,707 


bl4,270 

3,780 

6,182 

110.788 

26,327 

38,910 


78,087 
237,019 
4,312 
10,341 
82,128 
19,977 
69,675 


Liabilities — 

Preferred  stock 

Common  stock 

1st  M.  5%  bonds. 
Coll.  tr.  7%  notes 
Int.  notes  (Sept.  1 

1916) 

Notes  payable 

Acc'ts  payable 

Accrued  interest.. 

Reserves,  &c 

Surplus 


1916. 
S 
2,180,000 
6,000,000 
5,695,000 
2,170,700 

154,608 
269,729 

61,245 
107,976 

10,179 
c34,S61 


1915. 
$ 
2,180,000 
6,000,000 
5,450,000 
2,195,700 


230,729 

31,705 

75,1.55 

6,874 

10,532 


Total 16,684,299   16,180,695        Total 16,684,299  16.180,695 

a  Additions  to  plant,  current  year,  include  $261,558  of  note  discount 
and  expense,  interest  and  taxes,     b  See  foot  note  (a). 
■-  —       -■ ■■  •     —  3 V  _ 


(c)  After  crediting  $4,502  adjustments  in  1916. 


104,  p.  1047. 


Midvale  Steel  &  Ordnance  Co. 

{Official  Statement  Dated  March  26  1917.) 
The  official  statement   to   the  N.   Y.   Stock   Exchange, 
March  26,  shows  in  substance: 

Organization. — Incorporated  Oct.  5  1915  in  Delaware  with  a  perpetua 
charter  and  an  auth.  capital  stock  of  $100,000,000,  par  $100.  On  Oct.  6 
1915  the  par  value  of  the  shares  was  changed  from  $100  to  $50  each,  and 
on  March  1 1  1916  the  authorized  capital  stock  wa.s  increased  to  $150,000,000 
of  which  there  is  issued  and  outstanding  $100,000,000. 

Of  the  .$50,000,900  capital  stock  unissued,  the  directors  specifically 
reserved  $25,000,000,  or  so  much  thereof  as  shall  be  necessary  to  meet  tho 
conversion  privilege  contained  in  the  20-year  5%  Convertible  Sinking  Fund 
Gold  Bonds  and  the  remaining  $25,000,000  is  unissued. 

Purposes  to  Wkich  the  $100,000,000  of  Issued  Capital  Stock  Was  Applied. 
Originally  subscribed  at  organization  at  par,  and  proceeds  used 

in  part  for  the  acquisition  of  stock  of  the  Midvale  Steel  Co. 

and  for  worJiing  capital $55,000,000 

Issued  on  account  of  acquisition  of  stock  of  Remington  Arms 

Co.  of  Delaware 20,000,000 

Sold  for  cash  at  $60  per  share,  and  the  proceeds  used  in  the 

acquisition  of  stock  of  the  Cambria  Steel  Co 25,000,000 

An  initial  quarterly  dividend  of  $1  50  per  share  was  paid  Feb.  1  1917. 

The  company,  while  at  present  a  holding  company,  is  empowered  also 
to  manufacture  iron  and  steel  and  any  other  metal;  to  manufacture,  buy 
and  sell  firearms,  ordnance  and  ammunition;  to  mine  ores  and  other 
minerals;  to  manufacture  and  deal  in  the  products  and  by-products  thereof; 
to  acquire  and  hold  or  dispose  of  mines,  mineral  rights  and  mining  claims 
of  every  class  and  description. 

Stock  Owned  in  Other  Cos.  (Except  in  Certain  Cases  Directors'  shares). 

(DMidvale  Steel       When&  Where  Par        Stock  Stock  Amount 

Ord.  Owns —  Incorp'd.      Val.    Author'd.        Issued.         Owned. 

Midvale  Steel  Co Penn.  1880  $100  $9,750,000  $9,750,000  $9,749,500 

Worth  Brothers  Co... Penn.  1896     100        250,000        250,000        250,000 
Cambria  Steel  Co Penn.  1901       50  50,000,000  45,000,000  43,753,400 


1916 
1906 
1904 


1882 
1867 


100 
100 
100 
100 

10 
100 
100 
100 
100 


100,000 

5,000 

50,000 

500,000 


100,000 

5,000 

50,000 

318,600 


100,000 

5,000 

50,000 

318,600 


40,000 

340,000 

1,300,000 

450,000 

475,000 

50  10,000,000 


Wilmington  Steel  Co.Delaw.l916 
Union  Coal  &CokeCo. Penn.  1915 
Remington  Arms  Co.. Delaw.1915 
Buena  VistaIronCo..N.  J.    1910 

(2)  Cambria  Steel  Owns — 

Penn  Store  Co Mich.  1902 

Beaver  Steamship  Co. Ohio     1916 

Johnstown  SS .  Co Ohio 

Cambria  SS.  Co Ohio 

Mahoning  SS.  Co Ohio 

Cambria  Iron  Co Penn.  1852 

Camb.Incl. Plane  Co.. Penn.  1889 
Penn  Iron  Mining  Co. Mich. 

(3)  Cambria  Iron  Co.  Owns- 
Johnstown  Water  Co.Penn. 
Mahon.Ore&  Steel  CoPenn.  1898 
The  Mfrs.  Water  Co_  .Penn.  1900 
JuniataLimes.Co.,Ltd.Penn.  1889 
Cambria  Incl.PlaneCo.Penn.  1889 
Penn  Iron  Mining  Co. Mich.  1882 

(4)  Penn  Iron  M.  Co.  of  Mich.  Oions — 
Penn  Iron  Mining  Co. Wise.    1915       25 

(5)  Midvale  Steel  Co.  Owns — 
Midvale  Steel  Co.  of] King. of 

London,   Ltd lGt.Br.l913   £5:0:0       ^ 

Note. — Union  Coal  &  Coke  Co.  owns  all  the  capital  stock  of  Dunkirk 
Gas  Coal  Co.,  amounting  to  SIOO.OOO. 

The  Cambria  Steel  Co.  under  a  999-year  lease  dated  Dec.  1  1898,  from 
the  Cambria  Iron  Co.  leases  the  property  of  said  Iron  Co.  therein  men- 
tioned and  as  a  part  rental  pays  a  sum  equal  to  4%  per  annum  upon  the 
outstanding  capital  stock  of  said  Iron  Co.,  now  $8,468,000.  Tho  stocks 
owned  by  the  Cambria  Iron  Co.  are  held  by  it  subject  to  said  lease. 

Bonds. — This  company  has  outstanding  $45,736,000  of  an  author- 
ized issue  of  $50,000,000  of  its  20-year  5%  Convertible  Sinkmg  Fund 
Gold  Bonds,  dated  March  1  1916,  Guaranty  Trust  Co.  of  N.  Y., trustee. 
These  bonds  (V.  102,  p.  715,  804,  1064;  V.  104,  p.  2015,  2557)  dated 
March  1  1916  and  mature  March  1  1936.  Interest  payable  semi-annually 
/•M.  &  S.) ,  subject  to  redemption  in  whole  at  a  premium  of  5%  and  interest 
At  option  of  company  on  any  interest  date  after  March  I  1920,  on  not  less 


100 
25 

100 
100 
100 
625 
100 
25 


50.000 
150,000 

600,000 
300,000 

50,000 
5,000 

50,000 
150,000 

25,000 


£12,000 


40,000 

340.000 

1,300,000 

450,000 

475,000 

8,468,000 

50,000 

150.000 

375,000 
300,000 

50,000 
5,000 

50,000 
150,000 

25,000 


£2,400 


40,000 

204,000 

780,000 

225,000 

237,500 

2,362 

500 

175 

189.300 
150,000 

50,000 
3,125 

49,500 
149,825 

25,000 


£2,400 


(Closed) 

S794,000 

do 

4,175,000 

do 

366,000 

4,000,000 

3,406,000 

1,. 500, 000 

765,000 

265,000 

265.000 

60,000 

1,300,000 

1,040.000 

1,50,000 

60,000 

than  60  days'  prior  notice.  Beginning  May  1  1917  the  company  will  pay 
to  tho  trustee  annually  as  a  sinking  fund  the  sum  of  S500.000,  and  in 
addition,  in  each  year  after  1917,  a  sum  equal  to  one  full  year's  interest  at 
tho  rate  of  5%  per  annum  upon  all  bonds  ac(iuiredfor  cancellation  through 
sinking  fund  by  purchase  or  call  (at  105  and  int.)  when  drawn  by  lot. 

At  t)je  option  of  the  holdiT  or  registered  owner  theri;of .  any  and  all  bonds 
issued  under  said  indenture  at  any  time  prior  to  the  date  ol  maturity  thereof, 
except  during  the  period  of  30  days  prior  to  any  date  when  the  principal 
amount  thereof  shall  become  due  and  payable  pursuant  to  notice  of  redemp- 
tion, bonds  may  be  converted  into  .siiares  of  the  capital  stock  of  the  com- 
pany (as  its  capital  stock  shall  be  authorized  at  the  tim<;  of  such  conversion) 
at  the  rate  of  ten  shares  of  stock  of  the  par  value  of  $50  each  for  each  $1 .000 
of  principal  amount  of  bonds  with  a  ca.sh  current  of  divs.  and  accrued  int. 
Outstanding   (5%)   Bonds  of  Subsidiary  Companies. 

Name—  Date.  Maturity.  Authorized  Outstand'g. 
Union  C.  &  C. Co. Sk.  Fd.  Gold. .1916  Nov.  1  1946  .$3. .000. 000  .'»3..'j00.000 
Pitts. &Westmore-j Bonds 1905  Nov.  1  1925 

land  Coal 1 1st M.  .S.  F...  1907  May  1  1947 

Dunkirk  Gas        fist  M.  25-year 

Coal   Co 1      5%  gold  bds.1907  Nov.  1  1932 

Mfrs.  Water  Co..  l.st  M.S.  F 1909  June  1  1939 

Johnsfn  Wat.Co.Ist  M.  bonds..  1909  Mar.  1  1929 
Beaver  SS.  Co. ..Serial  gold  bds.1916  In  installts. 

do         do        Serial  gold  bds In  install'ts. 

Johnstown  SS.Co.Gold  bonds  ...1916  3130,000p.a. 
Mahoning  SS.  Co.lst  M.  bonds. .1910  $15,000  yly. 

Note. — Union  Coal  &  Coke  Co.  acquired  on  Feb.  24  1917  approximately 
14,971  acres  of  coal  from  Pittsburgh  Westmoreland  Coal  Co. of  Penn. and 
al.so  the  entire  capital  stock  of  Dunliirk  Gas  Coal  Co.,  which  owns  approxi- 
mately 343  acres  of  coal;  the  property  so  acquired  being  suljject  to  the 
above  mortgages.  The  Union  Coal  <&  Coke  Co.  bonds  (.53.500,000)  are 
secured  by  mortgage  on  approximately  5,200  acres  of  coal  including  build- 
ings and  equipment,  the  property  first  acquired  by  the  Union  Coal  &  Coke 
Co.  and  familiarly  known  as  the  Marianna  Mine,  subjfsct  to  redemption 
at  105%;  interest  payable  M.  &  N.  ;  principal  and  interest  guaranteed 
by  Midvale  Steel  &  Ordnance  Co.;  sinking  fund  to  be  provided  by  paying 
10c.  per  net  ton  on  all  coal  mined:  payment  on  March  20  1917  to  be  not 
less  than  $33,333  33  and  on  Sept.  20  and  March  20  of  each  year  thereafter 
$.50,000  whether  any  coal  mined  or  not;  Union  Trust  Co.  ot  Pittsb.,  trustee. 

Pittsburgh  &  Westmoreland  Coal  Co.  bonds  of  1905  cover  approximately 
4.400  acres  of  coal;  Girard  Trust  Co.,  trustee;  interest  M.  &  N.;  sinking 
fund,  10c.  per  ton,  with  a  minimum  of  $50,000,  payable  semi-annually, 
used  to  redeem  and  retire  bonds.  The  issue  of  1907,  due  1947,  is  secured  by 
mortgage  to  Safe  Deposit  &  Trust  Co.  of  Pittstjurgh.  trustee,  covering 
approximately  14 ,971  acres  of  coal;  interest  payable  semi-annually  M .  &  N . 
I .  Provides  for  sinking  fund  of  5c.  per  ton  used  to  redeem  and  retire  bonds. 
V.  104,  p.  1707. 

Dunkirk  Gas  Coal  Co.  bonds  are  secured  by  lien  on  approximately  343 
acres  of  coal;  mortgage  to  Braddock  (Pa.)  Trust  Co.;  interest  M.  &  N.  1; 
sinking  fund  10c.  per  ton,  with  a  minimum  of  $50,(500  per  year  used  to 
redeem  and  retire  bonds  (V.  99,  p.  122,  52). 

Manufacturers  Water  Co.  1st  M.  5s  have  an  annual  sinking  fund  of  $150,- 
000— amount  retired  to  date,  $.594,000  (V.  96,  p.  1159;  V.  93,  p.  412). 

The  remaining  $1,260,000  of  the  Johnstown  Steamship  Co.  ($1,300,000 
auth.),  $1,040,0(10  now  outstanding,  were  or  are  to  be  issued  on  the  com- 
pletion of  the  steamship  Midvale. 

Condensed  Description  of  Properties  of  Controlled  Companies. 

(1)  The  Midvale  Steel  Co. — Plant  at  Nicetown  Station,  Philadelphia,  and 
occupies  approximately  58  acres.  Products:  Steel  ingots  and  castings, 
rolled  tires  for  locomotives  and  car  wheels;  car  wheels,  rolled  and  assembled 
bar  steel,  carbon  and  all  classes  of  alloy  steel;  axles,  shafts  and  miscellane- 
ous forgings;  also  all  kinds  of  ordnance,  including  guns,  artillery,  armor 
plate,  armor-piercing  and  high  explosive  projectUes;  shafting  and  other 
forgings  for  ships  (war  and  commercial).  Estimated  annual  capacits', 
12(),000  tons  of  acid  and  46,000  tons  of  basic  steel  ingots;  3,200  tons  crucible 
steel  ingots;  2,000  tons  acid  and  2,500  tons  basic  open-hearth  steel  castings 
58,000  tons  of  rolled  products  and  86,000  tons  of  forged  products;  also  15,0()0 
tons  of  iron  and  40,000  tons  of  brass  and  bronze  castings.  "The  plant  is 
equipped  with  10  open-hearth  furnaces,  2  crucible  furnaces,  3  merchant  bar 
mills,  1  iron,  steel  and  brass  foundry,  1  forging  department.  1  rolled  wheel 
department,  1  armor  plate  department,  1  projectile  plant,  4  locomotive  and 
car  tire  departments, 7  finishing  shops,  6  warehouses,  tire  plants  and  other 
steel  works,  19  locomotives  (13  narrow  gauge),  5  locomotive  cranes,  &c. 
Employees  Dec.  31  1916  numbered  8,446. 

(2)  Worth  Brothers  Co. — -Plant  located  at  Coatesville,  Pa.,  occupies  about 
883  atires.  Produces  pig  iron,  steel  ingots,  blooms  and  billets,  plates, 
tubes  and  shell  forgings.  Estimated  annual  capacity  425.000  tons  of  pig 
iron,  730 ,000  tons  of  steel  ingots,  150,000  tons  of  blooms  and  billets,  275,000 
tons  of  plates,  15,000  tons  of  tubes  and  100,000  tons  of  shell  forgings.  The 
plant  includes  3  modern  blast  furnaces,  24  open-hearth  furnaces,  1  forty-inch 
blooming  and  slabbing  mill,  5  sheared  plate  mills,  6  skelp  mills ,  1  tube  mill 
with  6  welding  furnaces,  1  special  forging  plant  of  10  furnaces.  5  presses, 
5  benches,  12  pressure  pumps  and  8  electric  cranes,  36  forge  fires,  1  machine 
shop,  1  plate  flanging  department,  20  locomotives  (14  narrow-gauge),  24 
standard-gauge  cars  and  7  locomotive  cranes. 

(3)  Cambria  Steel  Co. — Owns  a  999-year  lease  of  the  property  and  assets 
of  the  Cambria  Iron  Co . ,  and  as  part  rental  pays  a  sum  equal  to  4  %  per  ann . 
on  the  par  value  outstanding  $8,468,000  capital  stock  of  said  Cambria 
Iron  Co.  (par  $50).     The  property  under  said  lease  is  as  follows: 

(a)  The  plant  is  located  at  Johnstown,  Pa.,  occupies  approximately  546 
acres.  Annual  e.stimated  capacity  1,400,000  tons  of  pig  iron.  300.000  tons 
of  rails  and  fastenings,  50,000  tons  of  axles  and  forgings,  300,000  tons  of 
steel  shapes,  270,000  tons  of  steel  plates.  24,000  tons  of  fitted  structm-al 
steel,  450,000  tons  of  steel  bars,  50,000  tons  of  special  agricultural  steel, 
120,000  tons  of  wire  rods  and  wire,  80,000  tons  of  steel  car  wheels  and 
1 ,100,000  tons  of  by-product  coke. 

The  plant  includes  9  modern  blast  furnaces.  4  Bessemer  converters,  30 
open-hearth  fm-naces,  4  blooming  and  slabbing  mills.  1  billet  mill,  1  rail 
mill,  1  universal  plate  mill,  1  sheared  plate  mill,  3  structural  shape  mills, 
13  merchant  mills,  1  wire  rod  mill,  1  wire  drawing  department.  1  nail  depart- 
ment, 1  barbed  woven  fence  department,  1  galvanizing  department,  1 
structural  shop,  1  steel  car  shop,  1  splice  bar  and  rail  joint  shop,  1  spike, 
bolt  and  nut  department,  1  cold-rolled  department,  2  iron,  steel  and  brass 
foxmdries,  2  forging  departments,  5  finishing  machine  shops,  68  loco- 
motives (31  narrow  gauge)  and  990  standard  gauge  cars  and  11  locomotive 
cranes.  "The  Iron  company  also  owns  in  connection  with  its  plants  7  coal 
mines  located  in  the  vicinity  of  Johnstown  with  an  annual  production  of 
approximately  1,500,000  tons,  and  this  production  is  from  a  vein  of  coal 
averaging  about  40  inches  thick,  and,  as  mined,  contains  approximately 
18%   volatile  matter,  l'i%  sulphur  and  10%  ash. 

(b)  Also  owns,  subject  to  the  provisions  of  the  aforesaid  lease,  stock  in 
the  following  companies:  (1)  Johnstown  (Pa)  Water  Co.,  owning  in  fee 
approximately  3,790  acres  of  land  including  dams  and  reservoirs.  (2)  Ma- 
honing Ore  &  Steel  Co.,  operating  the  Mahoning  mine  (Bessemer  grade 
hematite)  at  Hibbing,  Minn.,  under  a  99-year  lease:  979  acres  held  under 
mining  lease  and  628  acres  of  surface.  Annual  production  for  1915  and  1916 
about  2,200,000  tons  or  iron  ore;  schedule  for  1917,  3,000,000  tons.  (3) 
Maniifacturers'  Water  Co.,  owning  Hinckston  Run  Dam,  capacity  about 
10.000,000  gallons  and  Quemahoning  Dam,  capacity  about  11.000,000,000 
gallons,  and  approximately  2,500  acres,  including  dams  and  reservoirs. 
(4)  Jvmiata  Limestone  Co.,  Ltd.,  Cove  Forge,  Blair  Co.,  Pa.,  annual  ca- 
pacity about  220.000  tons  of  limestone  and  ballast.  (5)  Cambria  Inclined 
Plane  Co.,  transporting  passengers  over  inclined  plane  from  Johnstown  to 
the  village  of  Westmont.  (6)  Penn  Iron  Mining  Co.  (of  Michigan) .  Holds 
under  lease  at  Vulcan  for  50  years  from  Sept.  28  1905  537  acres  of  mineral 
property  in  fee  153  acres;  also  owns  entire  capital  stock  of  Penn  Iron  Mining 
Co.  (of  Wisconsin),  organized  to  own  power  site  on  AVisconsin  side  of 
Menominee  River.     Soft  hematite;  annual  output  about  450,000  tons. 

The  Cambria  Steel  Co.  also  owns  capital  stock  in  the  following  steamship 
companies  operating  on  the  Great  Lakes,  viz.:  (1)  Beaver  SS.  Co..  with 
2  steamers,  estimated  capacity  19,000  tons;  (2)  Johnstown  SS.  Co.,  with 
5  steamers  in  operation  and  1  under  construction;  (3)  Cambria  SS.  Co., 
with  2  steamers,  estimated  capacity  22,000  tons,  total  est.  capacity,  58,500 
tons;  (4)  Mahoning  SS.  Co.,  owning  3  vessels.  ■ 

(4)  Wilmington  Steel  Co. — Plant  is  located  in  Wilmington,  Del.;  occupie 
about  55  acres.  Estimated  annual  capacity,  80,000  tons  ingots;  64,000 
tons  of  blooms  and  billets,  36,000  tons  merchant  bars,  1,200  tons  castings. 
Plant  includes  5  open-hearth  furnaces,  1  blooming  mill.  3  merchant  mills. 
1  iron  steel  and  brass  foundry,  forge,  carpenter  shops,  &c.,  with  4  loco- 
motives (2  narrow-gauge),  9  standard-gauge  cars,  4  locomotive  cranes. 
Employees  Dec.  31  1916.  1,091.  Plant  recently  acquired  and  completely 
rehabilitated;  has  not  yet  reached  its  normal  producing  capacity. 

(5)  Union  Coal  A  Coke  Co. — Operates  coal  properties  in  Washington, 
Greene  and  Westmoreland  counties.  Pa.  Acquired  about  Nov.  1  1916 
5,200  acres  of  coal  located  principally  In  southern  part  of  Washington 
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County  and  partly  in  noithorn  part  of  Greene  County,  Pa.,  and  on  Feb.  24 
1917  acquired  from  Pittsburgh-Westmoreland  Coal  Co.,  approximately 
14,971  acres  of  coal  located  in  Washington,  Greene  and  Westmoreland 
counties,  and  in  addition  thereto  acquired  from  said  Pittsburgh-West- 
moreland Coal  Co..  all  the  SIOO.OOO  cajjital  stock  of  the  Dunkirk  Gas  Coal 
Co.,  which  company  owns  approximately  343  acres  of  coal  located  in  Wash- 
ington County,  Pa.  At  Marianna  operatts  one  mine  and  160  beehive 
coke  ovens,  having  an  estimated  annual  capacity  of  120,000  tons  of  coke, 
and  at  the  property  acquired  from  Pittsburgh- Westmoreland  Coal  Co. 
and  that  of  Dunkirk  Gas  Coal  Co.  it  operates  eight  mines  and  300  beehive 
ovens,  having  an  estimated  annual  capacity  of  240,000  tons  of  coke.  On 
basis  of  the  present  limited  car  supply  the  production  of  coal  from  the  nine 
mines  referred  to  is  running  at  the  rate  of  approximately  2,000,000  tons 
annually.  With  a  full  car  supply  these  mines  are  capable  of  producing 
4,000,000  tons  of  coal  per  year.  Thickness  of  vein  throughout  these  prop- 
erties, 6  to  6'-^  ft.;  total  quantity  of  uumined  coal  (including  Dunkirk  Gas 
Coal  Co.),  about  180.000,000  tons.  Coal  analyzes  as  follows:  Carbon, 
55.85%;  volatile  matter,  36.50%;  ash,  6.50%;  sulphur,  1.15%. 

(6)  Remington  Arms  Co. — Has  under  lease  from  Baldwin  Locomotive 
Works  certain  plant  facilities  located  at  Eddystone,  Pa.  It  is  engaged  in 
manufacturing  rifles  and  rifle  parts.  It  has  in  its  employ  approximately 
11,000  men.  It  is  a  Delaware  corporation  registered  in  Penna.  and,  as 
above  set  forth,  its  charter  is  limited  to  five  years  from  April  14  1915. 
(See  report,  V.  104,  p.  950.) 

The  interest  earned  on  acct.  against  British  Government  for  cal.  year 
1916,  S73.9.32  and  on  bank  balances  S;i66.065,  making  a  total  of  .'$239,998. 
After  deductins  interest  paid  on  inter  co.  loans  from  Mid.  Steel  &  Ord.  Co. 
$193,764  and  orsan.  exp.,  $10,000  thesurphis  for  1916  was  $36,233. 

(7)  Buena  Visla  Iron  Co. — Owns  in  fee  18  iron-ore  mine  claims  covering 
approximately  20,538  acres  near  ^Moa  and  Taco  bays,  Cuba,  under  patent 
from  Government  of  Cuba.  The  property  has  been  explored  and  contains 
approximately  300,000,000  tons  of  limonite  iron  ore.  The  property 
is  not  yet  equipped  for  mining  operations.  The  ore  when  treated  will  con- 
tain approximately:  Metallic  iron,  54;  silica,  4;  nickel,  1;  chromium,  2; 
alumina,  13;  phosphorous,  .015;  moisture  about  4. 

The  ore  is  at  the  surface  and  will  be  mined  by  the  steam-shovel  method. 

MIDVALE  STEEL  &  ORDNANCE  CO.— INCOME  ACCOUNT  15  MOS. 
ENDING  DEC.  31   1916. 

Dividends  received  from  sub.  cos.:  Cambria  Steel  Co.,  $2,953,- 
010;  Worth  Brothers  Co.,  $1,500,000,  and  proportion  of 
accrued  income,  $15,000,000;  total $19,453,010 

Deduct;  Selling,  administrative  and  general  exjionses,  $162,352; 

taxes,  $26,246;  loss  on  sale  of  securities,  $14,243; 192,841 


Balance $19,260,169 

Add:  Interest  earned,  bank  balances,  &c.,  $268,264;  income 

from  securities,  $51,630;  interest  earned  (inter-co.),  $561,325      881,219 

Total $20,141,388 

Deduct:  Interest   paid  on   bank  loans,   $1,167;   Interest  paid 

(inter-company),  $84,378 85,545 

Deduct  bond  interest 1, 816, 736 


Balance $18,239,108 

Add:  Premium  received  on  stock  sold,  $5,000,000;  less  bond 
discount  charged  off,  $2,286,800;  interest  on  Guaranty  Trust 
Co.  loans,  $196,771;  organization  expense,  $244,821;  stock 
underwriting  commission ,  $1 ,500,000 771 ,608 

Surplus  for  year  1916 $19,010,716 

Add  interest  earned  (inter-company) 53 ,073 

Surplus  for  ISmos.  ending  Dec.  31  1916  carried  to  bal.  sheet_$19,063,789 
For  the  consolidated  income  account  of  the  above  companies  and  its 
sub.  cos.  see  V.  104,  p.  950. 

MIDVALE  STEEL  &  ORDNANCE  CO.  BALANCE  SHEET  DEC.  31  1916. 
Assets  (Total,  $162,290,275)  — 

Investments:  Stock  held  for  resale  to  employees $649,772 

Capital  investments  (capital  stock):  Cambria  Steel  Co.,  $70,- 
880,508;  Midvale  Steel  Co.,  $23,321,907;  Worth  Bros.  Co., 
$14,416,032;  Remington  Arms  Co.,  .$5,000,000;  Buena  Vista 
Iron  Co.,  .$906,392;  Wilmington  Steel  Co.,  $100,000;  Union 

Coal  &  Coke  Co.,  $21,192 114,646,032 

Cash,  $7,580,792;  marketable  securities,  $1,245,700;  inter-co. 
current  accounts  receivable,  $1,500,120;  sundry  debtors .,&c., 

$15,721 10,342,333 

Inter-company  loans  receivable 21 ,643 ,967 

Proportion  of  accrued  earnings  on  investments 15 ,0()0 ,000 

Furniture  and  fixtiu-es 8,171 

Liabilities  (Total.  $162,290,27.5)  — 
Capital  .stock:  Auth.,  $150,000,000,  less  $25,000,000  held  for 
conversion  of  bonds  and  .$25,000,000  for  purchase  of  addi- 
tional properties $100,000,000 

5%  convertible  sinking  fund  gold  bonds,  due  March  1   1916 
(auth.,  $50,000,000,  less  $883,000  in  treasury  and  $3,381,000 

unissued) 45,736 ,000 

Taxes    accrued    and    miscellaneous,    $25,718;    bond    interest 

accrued ,  $762 ,267 787 ,985 

Inter-company  loans  payable 11 ,702 ,500 

Surplus  for  15  mos.,  $19,063,789;  less  spec'l  depr.,  $15,000,000     4,063,789 
The  Midvale  Steel  &  Ordnance  Co.  has  guaranteed  payment  of  Union 
Coal  &  Coke  Co.  bonds  of  the  principal  amoimt  of  .$3,500,000  and  interest 
on  same. 

[For  the  consolidated  balance  sheet  as  of  Dec.  31  1916  showing  total 
assets  of  $214,845,433  and  profit  and  loss  surplus  of  $18,656,610,  after 
deducting  $15,000.00()  for  special  depreciation  charged  off  property  and 
plant  account,  see  V.  104,  p.  950.] 

COMPARATIVE    EARNINGS    OF    CONSTITUENT    COMPANIES. 


(1)  Midvale         14  Mos.  to 
Steel  Co.—      Dec.  31  '16. 

Net  earnings $6,080,601 

Dividends None 

(2)  Worth  Bros. 

Co.  (Cal.  Yrs.)       1916. 

Net  earnings $4,013,184 

Dividends 1,500,000 

(3)  Cambria  Steel 

&  Sub.  Cos.  1916. 

Net  earnings-  __ $25 ,094 ,353 
DiWdends 3,037,500 


1914-15. 
U.617,497 
146,250 

1915. 
$691,406 
75,000 


-Years  ending  Oct.   31 

1913-14.   1912-13.   1911-12. 
$416,989   $767,931   $670,951 
268,125    390,000    585,000 

1914.     1913.     1912. 
$85,109   $940,293  $1,051,789 
75,000    75,000    75,000 

1915.     1914.     1913.     1912. 
i;6.403,538  $1,960,990  $6,234,950  $3,411,083 
2,700,000  2,250,000  2,700,000  2,250,000 

INCOME  ACCT.  OF  SUBSIDIARIES  FOR  PERIODS  END.  DEC.  31  1916. 

Midv.St.Co.(&   Worth  Bros.  Co.  Cambr.St.Co.  & 

Sub.Co.  15Mos.         15  Mos.  to     Sub.Co.  11  Mos. 

Dec.  31  '16.         Dec.  31  '16.         Dec.  31  '16. 

Gross  sales  and  oper.  receipts. $33, .506,229         $21,8.56,304         $64,835,483 

Cost  of  sales  and  oper.  exp...  24,916,362  15,665, .502         x36,921,605 


Balance $8,589,867 

Selling,  &c.,  expenses 853,942 

Taxes 153,038 


$6,190,802 
390,860 
119,024 


$27,913,877 

1,004,212 

824,319 


Net  earnings $7,582,887  .$5,680,918         $26,085,346 

Other  operating  income 112,187  21                 139,977 

Interest,  &c.,  received 52,634  17,.548                358,165 

Total  income .$7,747,708  $5,698,487 

Int.  charges  (inter-co.),  &c-..         $33,796  $361,197 

Int. 'in  prof  its  of  minority  stock.     

Dividends 1,. 500,000 

Depreciation 1,193,440  904,970 

4Q 

Balance,  surplus $6,520,472 


$26, .583 ,488 

y.$74 1.385 

269. S47 

3, 037, .500 

1,681,526 


$2,932,320         $20,853,230 

X  After  crediting  $225,190  dividends  received  from  steamship  companies 
applied  to  reduce  cost  of  ores,  y  Includes  interest  on  bonds  of  sub.  cos., 
8240,229,  and  guaranteed  dividend  on  Cambria  Iron  Co.  stock.  (11  mos.), 
$310,493  and  int.,  disct,  &c.,  $190,622. 

(1)    Wilminnton  Steel  Co. — 7  Mos 
Gross  Net 

f^ Period  ending —       Sales.  Income. 

Seven  mos.  1916.-8823,676     IossS99.477       . 

(2)    Union  Coal  A  Coke  Co. — 2  Mos.  ending  Dec.  31  1916. 
Two  mos.  1916 $118,832  $22,654       833,043      def.$10,389 


ending  Dec.  3]  1916. 
Interest    Deprec'n      Balance, 
Paid.       Reserve.    Siir.  or  Def. 
$.53,000     .$8,891  def.$161,368 


(3)  Remington  Arms  Co.  (Del.) — 12Mos.  end.  Dec.  31  1916.  (See  text 
above) . 

BALANCE  SHEETS  DEC.  31  1916. 


Midv.  Steel  Co 
Assets —  &  Sub .  Cos . 

Property  and  plant $15,332,433 

Cash 705.437 

Customers'    accounts 4,325,620 

Adv.  paym'ts  on  ore  purchased,  &c.     3,667,().50 

Inventories  (at  cost  or  below) 12,141,021 

Marketable  securities  owned 

Inter-company  accounts  receivable.. 

Inter-company  loans  receivable 

Deferred  charges 

Insurance  fund  securities 

Sundry  debtors,  &c 


Worth     Cambr.St.Co. 
Bros.  Co.       &  Sub.  Cos. 
$13,543,347  $79,075,873 


241,438 
2,135,815 

994,212 
5,746,348 


511,657       1,238,907 


36,410 

436,355 

33,117 


14,450 
""674 


2,764,211 

7.433,391 

1,. 546, 600 

14, .567 ,337 

130,121 

418,051 

702,500 

808,485 

196,896 

533.120 
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Total $37, 

Liabilities — 
Capital  stock $9 

Guar,  stock  Cambria  Iron  Co 

Min.  int.  in  subsidiary  cos 

Bonded  debt  (subsidiary  cos.) 

Vouchers  and  pay-rolls 1 

Deposits  received  on  contracts 7 

Sundry  creditors 

Accruals    payable 

Inter-company  accounts  payable 1 

Inter-company  loans  payable 2 

Depreciation   reserve 1 

Reserve  for  contingencies ,  &c 

Surplus 11 


189,098  $23,915,192  $119176,585 

750,000        $250,000  $45,000,000 

8,468,000 

2,302,074 

5,641,000 

1,032,583   2,281,789 


307,193 
902,650 
428,159 
190,267 
704,065 
400.000 
254,710 
925.835 
326,219 


395,561 

'78,411 

1,922,380 

7,133.967 

744,386 

560,. 566 

11,797,338 


1,212,767 

624,792 

150,625 

330,213 

6,046,061 

1,553,171 

45,566,093 


Total $.37,189,098  $23,915,192  $119176,585 


SUBSIDIARIES'  BALANCE  SHEETS  DEC.  31     1916. 


Assets — 

Steel  Co. 

Property  and  plant 

$1,890,491 

Cash...    .    

16,475 

Bills  receivable 

Customers'  accts.,  &c.. 

1.5,616 

Inter-co.  accts.  receiv.. 

326,245 

Inventories 

953,063 

Deferred  charges 

5,863 

Deficit 

161,368 

Wilmington  Union  Coal  &  Remington 

Coal  Co.        Arms  Co. 

$3,506,055 

52,281 


6,048 

•61,841 

14,916 

2,354 

10,389 


$465,024 
8,948,661 
702,847 


Buena  Vista 
Iron  Co. 
$316,664 
3,256 


Total 


,369,121  $3,653,886  $10,11«,532    $319,920 


$100,000* 


266,376 

113,397 

271,007 

2,600,000 

18,340 


.$5,000 
3,500,000 

21,170 

♦   29,588 

2,529 

85,000 

10,598 


$50,000    $318,600 


581,294 

.   17,908 

6,096 

9,425,000 


1,200 
120 


Liabilities — 

Capital  stock 

Bonds  

Vouchers,  pay-rolls,  &c. 

Sundry  creditors,  &c 

Inter-co.  accts.  payable. 
Inter-co.  loans  payable. 

Reserves 

Surplus  

Total $3,369,121     $3,653,886  $10,116,532        $319,920 

Compare  statement  of  the  Midvale  Steel  &  Ordnance  Co.  published  in 
V.  104.  p.    950. 


GENERAL  INVESTMENT  NEWS 


36,234 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Auburn  &  Syracuse  Electric  RR. — Bonds  Called. — 

Sixty  ($60,000)  5-year  6%  gold  notes  were  paid  off  on  Aug.  1  at  the 
office  of  the  Trust  &  Deposit  Co.,  Syracuse,  N.  Y. — V.  102,  p.  1895. 

Baltimore  Chesapeake  &  Atlantic  Ry. — Vice-President. 

T.  Murdoch  has  been  appointed  Vice-President,  Gen.  Mgr.  and  Gen. 
Freight  and  Passenger  Agent  of  this  company. — V.  105,  p.  496. 

Baltimore  &  Ohio  RR. — Acquisition. — 

This  company  has  acquired  and  now  operates  as  the  Toledo  Division  of 
the  Northwest  District,  the  following  lines,  formerly  the  property  of  the 
Cincinnati  Hamilton  &  Dayton  Ry.:  The  main  line  from  Cincinnati  to 
Toledo  and  the  terminals  at  both  points;  the  line  from  Dayton  to  Wellston, 
with  branches  to  Riverton.  Buckeye  Furnace,  &c.;  Ironton  Junction  to 
Berlin;  Hamilton  to  East  Middletown;  Troy  to  Piqua;  Deshler  to  Findlay; 
Tontogany  to  North  Baltimore,  and  the  Home  Avenue  RR.  See  Annual 
Report  above.— V.  104,  p.  2640,  2450. 

Boston  &  Albany  RR. — Bonds  Approved. — 

The  New  York  and  Massachusetts  P.  S.  Commissions  have  authorized 
this  company  to  issue  $1,000,000  5%  25-year  bonds. — V.  105,  p.  180. 

Bristol  &  Norfolk  Street  Ry. — New  President. — 

C.  D.  Rogers  of  Boston  has  been  elected  President. — V.  103,  p.  1031. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equipment  Bonds 
Offered.— Colgate,  Parker  &  Co.;  Tilney,  Ladd  &  Co.,  of 
N.  Y.,  and  Graham,  Parsons  &  Co.,  Phila.,  are  offering,  by- 
advertisement  on  another  page,  at  prices  for  average  maturi- 
ties, to  yield  53/^%,  an  issue  of  $1,600,000  5%  Equipment 
Series  "J"  gold  bonds  dated  July  1  1917.  Int.  A.  &  O. 
Denom.   $1,000  c*.     For  full   details  see  V.  105,  p.  388. 

Cape  Girardeau  Northern  Ry. — Operations. — 

This  company  has  discontinued  operations  on  the  portions  of  its  line 
between  Jackson  and  Perryville,  Mo.,  and  Saline  Junction  and  Farmington, 
Mo.— V.  104,  p.  1144. 

Carolina  &  Northwestern  Ry. — New  Treasurer. — 

W.  A.  Corkill  succeeds  F.  Wolfe,  resigned,  as  Treasurer. — V.  91.  p.  870. 

Central  Argentine  Ry.   Ltd. — Financing. — 

Press  dispatches  quote  a  cable  from  London  saying  that  underwriters  ars 
preparing  an  issue  of  £500,000  6%  5-year  notes  at  973^.  See  previoue 
offering  of  notes,  V.  104,  p.  1144,  1044. 

Central  RR.  of  Ne^w  Jersey. — Purchase. — 

This  company  has  purchased  at  sheriff's  sale  the  jiroperty  of  the  Carbon 
Iron  &  Steel  Co.  of  Parrysville,  Pa. ,  for  $200,000.  The  property  was  held, 
on  a  mortgage  of  $250,000  by  the  railroad  company. 

It  is  stated  that  the  operations  of  the  company  will  be  continued  on  an 
improved  scale. — V.  104,  p.  2116. 

Chicago  &  Alton  RR. — Vice-President, — 

S  G  Lutz  has  been  appointed  Vice-President,  in  charge  of  traffic,  of  this 
company,  effective  July  17  1917. — V.  103,  p.  1503. 

Chicago  Burlington  &  Quincy  RR. — Bonds. — 

The  Illinois  P.  U.  Commission  has  authorized  this  company  to  issue 
$25  455  000  Gen.  Mtgo.  4%  bonds.  The  bonds  cover  additions  and  better- 
ments out  of  earnings  and  will  be  hold  in  the  treasury  for  a  favorable  market . 
— V.  105,  p.  396,  388,  383. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Vice-President. — 

C  A.  Goodnow.  previously  assistant  to  the  President,  has  been  ap- 
pointed Vice-President. — V.  105,  p.  388,  72. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds. — 

The  Illinois  P.  U.  (Commission  has  authorized  this  company  to  issue 
$12,500,000  First  &  Ref.  bonds,  the  proceeds  to  be  used  to  retire  a  like 
amount  of  bonds  maturing  July  1. — V.  105,  p.  497,  180. 
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Chicago  &  Western  Indiana  RR.— A^o/e.s  Extended.- — 

Wo  iire  iiflvlsod  that  this  company's  issue  of  $1,000,000  rj'/n  notos  due 
Sept.  1  1<.)17,  h»s  hften  (!Xtend<t<l  to  Hept.  1  1918,  at  5%  per  annum. — 
V.   10.''..  p.  :iHH.  176. 

Cincinnati  Findlay  &  Fort  Wayne  Ry. — Adjuslment. — 

Tho  committee  of  holders  of  1st  MiKc.  4s,  K.  N.  I?.  (Mose.  CUialrman, 
givps  notice  that  the  .-ulju.stmcnt  of  various  claims  of  the  committee  axalnst 
the  CMncinnati  Hamilton  A  Dayton  Ky.  and  others,  in  behalf  of  the  bonds 
deposited  under  tho  proti-clive  aRreement  Dec.  17  1014  (and  which  adjust- 
ment has  been  ratifiml  and  approved  by  the  holders  of  che  certificates  of 
deposit)  and  that  holders  of  the  certificates  of  <leposit.  on  presentation 
thereof  for  appropriate  notation,  at  the  Bankers  Trust  (^o. .  New  York,  will 
receive  tho  sum  of  $200.  lieinK  the  amount  dlre<'ted  by  tho  committee  to  be 
distributc^d.  for  each  31.000  of  deposited  bonds  represented  by  sii<!h  (-er- 
tificates.  The  proi)erty  has  not  yet  been  foreclosed  and  th(^  ijondholder.s 
will  be  entitled  to  participate  in  any  money  from  the  proceeds  of  tho  fore- 
closure sale  after  meeting  ("xpcnses  of  the  receivership,  fic.  The  i)resent 
payment  is  merely  from  adjustment  of  claims. — V.  104.  p.  114.5. 

Cities  Service  Co. — Sub.  Co.  Gas  Rates — Bond  Call.  — 

See  Kan.sas  Nat.  Gas  Co.  under  "Industrials"  below. 

Soo  KnoxvilleGas  Co.  under  "Industrials"  below- . — V.  105.  p.  497,  290. 

Cleveland  &  Pittsburgh  RR. — Stock  Listed. — 

The  N.  Y.  .Stock  Exchange  has  listed  an  additional  $,5."?,3.')0  .Special 
Guaranteed  Hetterment  Stock,  making  the  total  amount  listed  .117, .369,- 
450.— V.    10:t,    page    578. 

Columbia   &   Montour  Electric   Ry. — Foreclosure. — 

Judge  Evans  in  theU.  S.  Court  at  Bloomsburg,  Pa.,  on  Aug.  7  directed  the 
foreclosure  of  the  property  which  includes  about  18  miles  of  electric  road 
which  was  merged  several  years  ago  into  the  North  Branch  Transit  C:!o.. 
now  in  receiver's  hands.  A  press  report  .says:  "E(iuipment  and  rolling 
stock  of  the  Danville  &  Bloomsburg  have  been  used  on  the  Columbia  & 
Montour,  and  the  generating  plant  of  the  former  lies  dismantled  and 
abandoned."     See  V.  101.  p.   1370. 

Columbus  Ry.  Power  &  Light  Co. — First  Ref.  &  Exten- 
sion Bonds  Offered. — E.  W.  Clark  &  Co.  are  offering  an 
additional  block  of  this  company's  First  Refunding  &  Exten- 
sion Sinking  Fund  Mtge.  5%  gold  bonds  of  1915,  making 
the  total  amount  outstanding  $4,500,000.     A  circular  shows: 

These  bonds  are  part  of  an  authorized  issue  of  $25,000,000,  of  which 
$4,500,000  are  outstanding,  $6,6.54,700  are  reserved  to  retire  underlying 
liens  (closed  mortgages)  and  the  balance  are  reserved  for  additions  and 
improvements  at  85%  of  cash  cost  or  fair  valuation,  whichever  is  less, 
when  net  earnings  are  twice  the  interest  charges,  including  bonds  applied  for. 

Earnings  for  the  Past  Four  Calendar  Years. 

Years 1916 '  1915  1914  1913 

Gross   earnings $3,537,400     $3,113,175  '  $3,066,298'    $3,003,454 

Net,  after  taxes.  &c 1,432,275       1,266,738       1.179,552       1,063,934 

Net  earnings  for  1916  over  2J^  times  the  total  charges  (.8566,373),  in- 
cluding Interest  on  $4,500,000  First  Ref.  &  Ext.  bonds  now  outstanding. 
For  full  details  of  this  company  and  this  issue  of  bonds  see  V.  102,  p.  521. 
—V.  105,  p.  497. 

Commonwealth  Power,  Ry.  &  Light  Co. — Purchase  etc. — 

This  company  is  said  to  have  purchased  a  three-quarter  interest  in  a  coal 
mine  in  Logan  County,  W.  Va.,  the  other  quarter  being  owned  by  Colum- 
bia Power,  Ky.  &  Light  Co.  Production  is  running  at  the  rate  of  300.000 
tons  a  year.  Reserves  are  estimated  by  engineers  at  between  9,000,000 
and   10.000.000  tons.— V.   105.  p.  493. 

See  Consumers  Power  Co.  below. — V.  105,  p.  493. 

Denver  Laramie  &  Northern  RR. — Dissolution  Plan. — 

This  line  formerly  known  as  the  Denver  Laramie  &  Northwestern  RR. 
having  passed  out  of  receiver's  hands,  was  lately  reorganized  unde 
the  above  name  with  the  following  officers:  M.  3.  Radetsky,  Pres.:  Mar- 
shall B.  Smith,  Vice-Pres.  and  Gen.  Mgr.:  Clinton  M.  Smith,  2d  Vlce- 
Pres.:  E.  H.  Radet.sky,  Treas.:  Charles  Ginsberg,  Sec;  J.  R.  McCoy, 
Aud.  and  As.st.  Treas.     Compare  V.  104,  p.  2451. 

A  pre.ss  dispatch,  dated  Aug.  2,  from  Denver,  says:  Final  abandonment 
of  this  road  is  forecast  in  notice  of  intention  of  M .  S .  Radetsky ,  who  recently 
purchased  the  property,  to  file  with  the  Colorado  P.  U.  Commission  his 
purpose  to  abandon  service  within  30  days,  preliminary  to  junking  the  road. 

It  is  also  reported  that  the' road  has  been  losing  money  steadily  during 
the  last  few  months,  especially  since  Mr.  Radetsky,  m  part  payment  of 
$165,000  advanced  to  him  by  A.  E.  Carlton  at  the  time  of  the  purchase, 
turned  over  119  freight  cars — practically  half  the  rolling  stock,  which  are 
now  m  use  on  the  Colorado  Midland. — V.  104,  p.  2451. 

Denver  Laramie  &  Northwestern  Ry. — Sale — Successor. 

See  Denver  Laramie  &  Northern  RR.  above. — V.  104.  p.  2451. 

Denver  &  Rio  Grande  RR. — Adjustment  Interest. — 

The  earnings  for  the  six  months  ended  June  30  1917,  applicable  to  the 
Oct.  1  interest  on  the  .$10,000,000  7%  adjustment  Income  bonds,  amounted 
to  about  $1,800,000  and  the  semi-annual  coupon  of  SM  %  due  on  that  date 
has,  therefore,  been  authorized  by  tho  board. — V.  105,  p.  389,  283. 

Eastern  Power  &  Light  Corp. — Sub.  Co.  Notes. — 

See  Reading  Transit  &  Light  Co.  below. — V.  105,  p.  497,  180. 

Erie  RR. — Listing  of  Series  D  Gen.  Mtge.  4s  Sold  in  1916. — 
The  N .  Y.  Stock  Exchange  has  listed  $19,598,600  4%  50-year 
Convertible  bonds,  series  "D,"  due  April  1  1953,  with  author- 
ity to  add  $28,500  on  issuance  in  exchange  for  outstanding 
trust  receipts,  making  the  total  amount  listed  $19,627,100. 

These  bonds  were  offered  in  Marcn  1916(V.  102.p.  6'i.  345. 1163)  at  85  to 
shareholders  and  holders  of  Series  B  Gen.  Mtge  .14s.  The  entire  issue  has  been 
of.  disposed  $12,477,900  being  taken  by  stockholders  and  holders  of  "B" 
bonds  and  $7.149.2()0  being  taken  by  the  underwriting  syndicate.  The 
proceeds  were  used  to  retire  and  cancel  $10,000,000  5%  collateral  trust 
notes,  which  matured  April  1  1916,  the  proceeds  of  which  notes  were  used 
to  complete  a  double  track  and  grade  reduction  of  about  35  miles  on  the 
Chicago  &  Erie  division  between  Lomax,  Ind..  and  Griffith.  Ind..  in  in- 
creasing terminal  facilities  particularly  at  Y'oungstown  and  Akron.  Ohio, 
and  in  part  retirement  of  co's  h'-4%  notes  which  matured  April  1  1917. 

These  bonds  are  secured  by  mortgage  to  Standard  Trust  Co.  of  N.  Y. 
(Guaranty  Trust  Co.,  successor),  dated  April  1  1903  and  supplemental 
indenture  of  March  15  1916.  SerLse  "D"  bonds  are  dated  Oct.  1  1915  and 
mature  April  1  1953.  Both  principal  and  interest  are  payable  at  the  office 
or  agency  of  the  company  in  N.  Y.  City  without  deduction  of  any  tax  or 
taxes  which  the  company  or  the  trustee  may  be  required  to  pay  or  retain 
therefrom  under  any  present  or  future  law  of  the  United  States,  or  of  any 
State  or  county  or  municipality  therein.  Series  "D"  bonds  are  convertible 
on  any  interest  date  at  option  of  holder  into  common  stock  at  $50  per  share 
at  any  time  after  April  1  1918  and  before  Oct.  1  1927.  The  tax  required 
under  Act  of  Congress.. approved  Oct.  22  1914,  commonly  known  as  the 
War  Revenue  law.  has  been  paid  and  stamps  attesting  thereto  have  been 
affixed  to  the  indenture  securing  Series  "D"  bonds.  There  is  no  provision 
for  the  redemption  of  the  Series  "D"  bonds  by  sinking  fund  or  ocherwise. 

General  Mortgage  Bonds  of  1903  Authorized.  Outstanding  and  in  Treasury. 

Authorised.     Oulstand'o.  In  Treas'y. 

Ser.  A  4%  bonds  (conv.  till  Apr. '15)  .$10,000,000  $10,000,000  None 
Ser.  B  4%  bonds  (conv.  till  Oct.  1  '17 

into  common  stock  at  $60  a  share)  _i  12. 000, 000     11,015,000  $985,000 

Ser.  C  bonds 8.000.000         None  8.000.000 

Ser.  D  4%  bonds  (conv. ..see  text).-.  20,000,000     19,627,100  372,900 

Earnings,  &c. — For  five  months  ended  May  31  1917: 

Five  Gross  Net  after         Other  Interest.         Balance. 

Months — •  Earnings.         Taics.         Income.       Rents,  tic.      Deficit. 

1917 $30,268,375  $3,239,165  $2,425,930  $6,700,353  $1,035,258 

1916 29,574,956     6,925,041      


n.M.A.XCK   SHEET   OF   MAY   31    1917 


Mau  M 

Rotul  A  C<iulp't.313.e44, 
Improvein'ts  on 

lea«()il  ry.  prop.  3.992 

.Slriklni?  fund...  9,489 
Iiiv.  In  iiffll.  co's: 

.Stocks 94,021 

Bonds 37,433 

Notes 1,445 

Advances 6.370 

Other  luv.,  Ac.  369 

Cush.. _..  5,288 

Speclfil   deposits  8,340 

Traffic,  Ac,  hal.  1,584 

Akih.  a-  conduc.  3,261 

Mat!  A  Siipplie-s  C.053 

MlHcellHnous. .  4,242 
■Sec.  Is8.  or  ass'U: 

Pledged 28,029 


Uiiple  iRc.i 

Delerrel  as.sets. 
Discount     on 

funded  debt 

UnadJuBt.  debits 


54 

254 


220 

081 


■17. 

500 

.501 
413 

047 
072 
5.50 
390 
433 
411 
260 
058 
351 
0»9 
747 

000 
900 
862 

790 
369 


Dec.  31  '10.1 

$ 
307,790,114 

3,1.53,970 
8,708,981 

94.201,034 

37  ,.308, 120 

2,133,0.'i0 

0,482,184 

.'^33.023 

6,304,970 

7,701,961 

992,377 

2,717,398 

5  ,,5.52, 237 

3..504,177 

10.824,000 

3,745,900 

203,693 


494,249 


AXD    DEC. 
May  31 
S 

112,378, 
47,892, 
16,000 


lAabUVie/!— 
Common  stock 
Ist  prcf.  stock. 
2d  prof,  stock. 
Mortgage  bonds  198,470 
C;ollat.    tjonds..' 52.699 

Collat.  notes / 

.MIsccll.  obllK'ns  939 
Equip.  ohllK'ns.  18,047 
I-oansAbllls  pav.  2,103 
Traffic,  Ac,  bal.  2.975 
Acf.tH.  &  wages.  7.029 
Int.,Ac,matur.  937, 
Acer.  Int.,  Ac  3,940 
MI.'iCcllaneouK.,  554 
Deferre-J  charges  Oil 
Acer,  dcprec'n.  11,808 
Unadjust.  credits  574 
Add'ns  toprop'y 

tbro.  Inc.Asur. 
Fund.  (It.  retired 

thro.  IncAsur.  43 

Skg.  fd.  reserves  9,060 
Profit  &  loss...  31,638 


31 
'17. 

.900 
,400 
000 
.900 
,.500 

,895 
,000 
,900 
489 
,020 
311 
107 
,015 
,122 
,018 
,069 


1916. 
Dec.  31  '16. 

S 

112,378,900 

47,892.400 

16.000,000 

190,463.900 

137,099,500 

I   9,280,000 

943,660 

15,313,000 

1,219,000 

3,080,834 

0.7,58,151 

2, .574. 882 

2,761,216 

227,722 

218,775 

11,192.652 

382,125 


7,.566,220       7,420,689 


550 
918 
032 


43,550 

8,072,284 
33,803,704 


Total  _. 
-V.  105 


525,276,374  508,332,9441 

p.  .389. 


Total 


...525,276.374  508,332,944 


Gary    &    Interurban    RR. — Foreclosure    Sales. — 

Judge  .Arthur  Anderson  in  tht'  Fo<]oral  Court  at  Valparaiso,  Ind.,  on 
Aug.  3.  ordered  the  foreclosure  sales  of  chc  following  subsidiaries:  The 
Valparaiso  &  Northern  RR.,  12  miles,  and  the  Gary  Connecting  Rys  to 
be  sold  at  Valparai.so  Sept.  18.  upset  prices  $40,000  and  $.50,000.  respec- 
tively. The  (jary  division,  22  miles,  and  the  East  Chicago  division,  11 
miles,  will  be  .sold  at  Crown  Point,  Sept.  19,  upset  price  $200,000.  On  the 
same  day  the  Laporte  division  will  be  sold  for  not  less  than  875,000. — V. 
104,  p.  1701. 

Georgia  Railway  &  Power  Co. — New  Notes. — "Manu- 
facturers' Record"  of  Aug.  9  1917  says  in  substance: 

Further  facilities  estimated  to  cost  a  total  of  $4,830,000  are  planned  by 
the  company,  and  in  connection  with  these  extensive  betterments  the  cor- 
poration is  arranging  to  issue  $2,500,000  6%  gold  notes.  The  improve- 
ments will  include  the  $330,000  expenditure  for  the  in.stallation  of  the  sixth 
unit  at  Tallulah  Falls,  the  new  generating  equipment  to  provide  for  18,600 
h.  p.,  completing  the  station  to  its  full  capacity  of  108,000  h.  p.;  all  the 
construction  and  machinery  contracts  have  been  awarded. 

The  other  improvements  planned  are  the  construction  of  a  rservoir 
and  a  power  station.  This  reservoir  will  be  located  on  the  Tallulah  River 
above  Lake  Rabun,  which  now  .supplies  the  Tallulah  Falls  plant.  It  will 
cost  about  $1,500,()00.  The  power  station  will  be  built  two  miles  below 
the  Tallulah  Falls  power  station,  the  site  being  near  the  junction  of  the 
Tallulah  and  Chattooga  rivers  into  the  Tugalo  River.  It  will  cost  about 
$3,000,000 

It  is  estimated  that  these  additional  facilities  will  add  to  the  company's 
capacity  as  follows:  30,000,000  kilowatt  hours  annually  by  the  sixth  unit 
at  Tallulah;  40.000,000  kilowatt  hours  annually  by  the  additional  reservoir 
above  Lake  Rabun;  115, .530, 000  kilowatt  hours  annually  by  the  new  power 
generating  plant  on  Tugalo  River.  This  is  a  total  of  185,530,000  kilowatt 
hours  annually  for  distribution  over  the  company's  transmission  system. 
It  is  probable  about  two  -years  will  be  required  for  the  completion  of  all 
this  construction. — V.  104,  p.  2343,  1489,  1382. 

Great  Northern  Ry. — Note  Offering. — The  First  National 
Bank  of  N.  Y.  is  offering  at  98  and  interest,  to  j'ield  about 
5%%,  $20,000,000  Collateral  Trust  Three-Year  5%  gold 
notes,  dated  Sept.  1  1917,  due  Sept.  1  1920.  Dsnom., 
$1,000,  $5,000  and  $10,000c*.  Interest  M.  &  S.  Author- 
ized and  outstanding  issue  $20,000,000.  Redeemable  at  any 
time  before  Sept.  1  1918,  at  101  and  interest,  and  at  any 
time  thereafter  before  maturity  at  100 J^  and  interest. 
Trustee,  Bankers  Trust  Co.,  N.  Y.  These  notes  are  secured 
bv  deposit  with  the  trustee  of  .$25,000,000  Great  North.  Ry. 
First  &  Ref.  Mtge.  4^%  bonds,  due  1961.— V.  104,  p.  2109. 

Gulf  Mobile  &  Northern  RR. — Vice-President. — 

E.  D.  Hogan  has  been  elected  Vice-President  and  Gen.  Algr.,  in  charge 
of  operating  and  maintenance  of  way. — V.  104,  p.  952. 

Henderson  Bridge  Co.— Bonds  Called. — 

Seventy-six  lot  M.  6%  bonds  of  1881  have  beaa  called  for  payment  at 
105  on  Sept.  1  at  Central  Trust  Co..  N.  Y. — V.  103,  p.  666. 

Houston  &  Brazos  Valley  RR. — Receiver's  Certifs.  Called. 

Twenty-eight  ($28,000)  receiver's  certificates  issued  under  order  of  the 
Court  on  April  1  1916.  being  numbered  from  1  to  27,  Inclusive,  will  be  paid 
off  on  Aug.  15  at  par  with  accrued  interest  from  April  1  to  Aug.  15  1917, 
at  6%  per  annum  at  the  National  City  Banlt,  New  York. — V.  103,  p.  2155. 

Interborough  Rapid  Transit  Co. — Additional  Bonds. — 

The  P.  S.  Commission  has  re-settled  an  order  of  May  25  1917  (V.  104,  p . 
2235),  at  which  time  it  permitted  this  company  to  issue  First  &  Ref.  5% 
gold  bonds  for  $11,436,000,  for  the  cost  of  plant,  structure  and  equip- 
ment of  third  and  additional  tracks  upon  the  elevated  railroads  by  increasing 
the  amoimt  upon  further  application  of  the  company  to  .$16,436,000. 
— V.  105.  p.  497,  389. 

Jonesboro  Lake  City  &  Eastern  RR. — Treasurer. — 

E.J.  Mason  succeeds  V.  C.  Pettie  as  Treasurer. — V.  103.  p.  239. 

Lehigh   Valley   Transit   Co. — Option   to   Purchase   Stock 
Exercised. — The  Girard  Trust  Co.,  Phila.,  in  a  letter  to  the  ' 
holders  of  the  certifs.  of  deposit  for  stock  of  this  co.,  says: 

The  Electric  Bond  &  Share  Co.  having  exercised  its  option,  under  the 
agreement  dated  Feb .  7  1917,  between  certain  holders  of  stock  of  rhe  Lehigh 
Valley  Transit  Co.  and  the  Electric  Bond  &  Share  Co. .  to  purchase  the  pref . 
and  common  stock  of  the  Lehigh  Valley  Transit  Co.,  and  having  paid  to 
the  depositary  the  sum  of  $48  per  share  for  the  pref.  stock  and  S28  per 
share  for  the  common  stock  deposited  under  the  agreement,  you  are  hereby 
notified  to  present  vour  certificate  of  deposit,  properly  endorsed  in  blank, 
to  the  Girard  Trust  Co..  Phila.,  to  receive  payment. — V.  105.  p. 498,  290. 

Los  Angeles  &  Salt  Lake  RR. — Purchase. 

The  company  has  asked  the  State  RR.  Commission  for  authority  to 
purchase  from  Wm.  G.  llenshaw  all  of  the  $300,000  capital  stock  of  the 
Riverside  Rialto  Sc  Pacific  RR.  Co.  with  a  view  to  ultimately  acquiring  title 
to  all  that  property.  The  line  extends  from  Riverside  to  Rialto,  Cal.,  934 
miles,  and  at  last  advices  had  outstanding  $200,000  UTo  notes  due  in  1917 
— V.  104,  p.  1899. 

Maine  Central  RR.^ — Subsidiary  Company  Bonds. — 

This  company  gives  notice  that  the  S175.000  Dexter  &  Newport  RR. 
First  Mtge.  4%  Bonds,  due  Sept.  1  1917.  together  with  all  unpaid  interest 
coupons  will  be  paid  at  maturity  at  the  Fidelity  Trust  Co. ,  Portland,  Me. — 
V.  104,  p.  2553. 

Marshall  &  East  Texas  Ry.^ — Embargo. — 

Receiver  Bryan  Snyder  announces  that,  in  pursuance  of  a  decree  of  the 
U.  S.  District  Court,  this  railway  will,  on  and  after  Aug.  15  and  until  fur- 
ther notice,  discontinue  the  handling  of  freight  of  every  character,  as  well 
as  passengers,  over  the  portion  of  its  line  between  West  Marshall  and 
Winnsboro,  Tex.  Except  shipments  which  may  be  under  bills  of  lading 
on  the  date  of  the  receipt  of  this  embargo,  no  freight  will  be  received  from 
shippers  or  connections  which  cannot  reach  destinations  on  the  line  or 
points  of  delivery  to  connections  before  midnight  of  Aug.  14.  That  por- 
tion of  the  line  does  not  pay  the  operating  expense,  hence  the  action  of  the 
Covirt.     See  V.  105.  p.  498.  389. 
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Maryland  Delaware  &  Virginia  Ry. — Vice-President. — 

T.  Murdoch  has  been  appointed  Vice-President. — V.  102,  p.  1346. 

Michigan  East  &  West  RR. — Dissolution. — 

Owners  of  this  road .  operating  72  miles  of  track  from  Manistee  to  Marion 
have  applied  to  Judge  Withey  in  the  Circuit  Court  at  Lansing,  Mich., 
for  authority  to  discontinue  business  and  junk  the  road.  The  State, 
through  the  railroad  commission,  it  is  said,  intends  to  oppose  their  at- 
tempt to  quit,  on  the  ground  that  the  road  is  a  necessity. — V.  98. p.  236- 

Middlesex  &  Boston  St.  Ry.,  Newtonville,  Mass. — Fares 

It  is  announced  that  this  company  has  accepted  for  a  trial  period  of  six 
months  a  modified  fare  schedule  establishing  6,  7  and  8  cent  fare  uBits, 
■which,  it  is  estimated,  will  increase  the  company's  revenue  by  about 
$65,000.— V.  101,  p.  2071. 

Middle  West  Utilities  Co. — Purchase. — 

This  company  has  purchased  the  assets,  kc.  of  the  Southern  Illinois  Ry. 
&  Power  Co..  subject  to  an  issue  of  $740,000  First  Mtore.  r>%  bonds.  The 
acquired  company  onerates  inter-urban  street  railway  linos  between  Eldo- 
rado, Wasson,  Muddy,  Harrisburg.  Domstock,  Bedford  and  Carrier  Mills, 
111.     It  owns  15.7  miles  of  track. — V.  105,  p.  498. 

Mississippi  Valley  Railway  &  Power  Co. — Plan  for 
Readjustment  without  Assessment — Bondholders  to  Fund  Three 
Years'  Interest. — ^Treas.  &  Gen.  Mgr.  G.  W.  Quackenbush, 
in  circular  dated  at  Rock  Island,  111.,  June  26,  says  in  brief: 

Under  the  plan  of  readjustment  of  the  Rock  Island  Southern  Ry.  Co., 
heretofore  adopted  (V.  101,  p.  449),  the  Mississippi  VallevRv.&  Power  Co. 
has  become  the  owner  of:  (a)  .SI. 341, 200  1st  Mtge.  bonds  of  .said  R.  I.  S. 
Ry.  Co.;  and  (ft)  .?415,000  of  the  1st  M.  bonds  of  the  Aledo  Terminal  Ry. 
Co.  All  of  said  -51.756.000  bonds  are  on  deposit  with  the  Columbia  Trust 
Co.  of  N.  Y.,  and  we  have  paid  therefor  by  issuing  bonds  to  the  amount 
of  $702,400,  being  40%  of  $1,756,000,  and  by  issuing  pref.  stock  (v.  t.  c.) 
for  60%  of  said  $1,756,000  and  pref.  stock  (v.  t.  c.)  for  interest  coupons 
and  common  stock  for  10%  of  said  $1.7.56.000.  This  company  also  owns 
all  of  the  pref.  and  common  stock  (except  shares  of  directors)  of  the  Rock 
Lsland  Southern  Ry.  Co.  and  the  Aledo  Terminal  Ry.  Co.  and  Rock  Island- 
Alexis  Ry.  Co.  and  Edwards  River  Power  Co.,  having  paid  therefor  by 
issuing  its  ovra  common  stock  (v.  t.  c). 

The  voting  trustees  are  also  members  of  our  board  of  directors  and  serve 
without  compensation.     The  voting  trust  expires  in  1920. 

Under  the  plan  of  readjustment  of  the  Rock  Island  Southern  Ry.  Co., 
an  issue  of  $300,000  Prior  Lien  5'"  bonds  was  created  by  this  company  for 
its  corporate  purposes  and  to  provide  money  for  the  re-building  and  re- 
habilitation of  the  Rock  Island  Southern  Ry.  property.  A  portion  of 
these  bonds  has  been  sold  and  a  portion  deposited  as  collateral  to  raise 
money  for  carrying  out  the  plan  of  readjustment  and  the  payment  of  interest 
upon  Mississippi  Valley  Ry.  &  Power  Co.'s  bonds.  The  sum  of  at  least 
$1.50.000  mvist  be  provided  for  rehabilitation  and  rebuilding  of  the  Rock 
Island  Southern  Ry.  property.  In  the  present  unsettled  condition  of  the 
bond  market,  and  under  the  present  operating  conditions  of  the  Rock 
Island  Southern  Ry.  property,  it  has  been  deemed  inadvisable  to  sell  the 
balance  of  the  Prior  Lien  bonds  in  the  tre.asurv  of  the  Mississippi  Valley  Co. 
to  raise  this  rebuilding  fund  of  $150,000-  Instead  of  selling  Prior  Lien 
bonds  to  secure  the  funds  necessary  for  improvements  to  the  Rock  Island 
Southern  Ry .  property  it  has  been  deemed  more  Avise  to  waive  interest  upon 
the  bonds  of  the  Mis.sissippi  Valley  Co..  as  well  as  to  waive  the  interest 
upon  the  Rock  Island  Southern  Ry.  Co.  bonds. 

Agreements  have  been  made  with  the  holders  of  over  $500,000  Rock 
Island  Southern  bonds  which  are  not  on  dejiosit  under  the  plan  of  readjust- 
ment, and  therefore  not  owned  by  the  Mississippi  Valley  Co..  granting  an 
extension  of  the  time  of  payment  of  interest  upon  their  Rock  Island  Southern 
bonds  for  three  years,  provided  the  Mississippi  Valley  Co.,  as  owner  of  the 
majority  in  amount  of  R(x:k  Island  Southern  bonds,  also  withholds  its  in- 
terest. If  interest  is  not  paid  by  the  Rock  Island  Southern  upon  its  bonds 
the  Mississippi  Valley  Co.  is  without  sufficient  funds  to  pay  the  interest 
upon  Mississippi  Valley  bonds,  and  the  plan  adopted,  therefore,  is  to  re- 
quest Mississippi  Valley  bondholders  to  exchange  the  coupons  upon 
Mississippi  Valley  bonds  for  the  three  years  beginning  July  1  1917,  and 
receive  therefor  Mississippi  Valley  bonds,  par  for  par. 

In  order  to  procure  Mississippi  Valley  bonds  with  which  to  make  this 
exchange  of  coupons  for  bonds,  it  is  necessary  to  retire  an  equal  amount  in 
par  valhe  of  the  authorized  but  unissued  Prior  Lien  bonds  of  the  Mississippi 
Valley  Co. 

This  plan  was  adopted  by  the  board  of  directors  of  the  Mississippi  Valley 
Co-  at  a  meeting  held  at  Rock  Island  June  22  and  23  1917.  at  which  the 
following  voting  trustees,  directors  and  representatives  of  bondholders  were 
present:  J.  J.  Fleming.  Vice-Pres.  Burlington  Sav.  Bank.  Burlington.  Iowa; 
T.  P.  Gaylord,  Vlce-Pres.  Westinghouse  Elec.  &  Mfg.  Co.,  Pittsburgh; 
C.  H.  Walsh.  Mgr.  Burlington  Ry.  &  Lt.  Co.  and  Peoples  Gas  &  Elec.  Co-, 
Burlington.  Iowa;  Major  Will  H.  Clark,  of  W.  W.  Gurley's  office,  Chicago; 
J.  A.  Hanley,  director  Citizens  Trust  &  Sav.  Bank.  Davenport,  Iowa; 
M.  A.  Walsh,  Vice-Pres.  Rock  Island  Southern  Ry.  Co.,  Clinton,  Iowa; 
and  H.  O.  Evans,  of  Evans.  Noble  &  E\  ans,  andPres.  DuquesneBond  Corp. 
(successor  to  H.  P.  Taylor  Co.),  Pittsburgh,  Pa. 

(Assenting  bondholders  of  the  Mississippi  Co.  are  accordingly  asked  to 
send  their  coupons  maturing  from  July  1  1917  to  and  including  Jan.  1  1920 
(6  coupons  from  each  bond)  to  the  company  at  Rock  Island,  or  to  the  Cen- 
tral Trust  &  Sav.  Bank  of  Rock  Island,  to  be  exchanged  for  an  equal  face 
value  of  Prior  Lien  bonds  or  bond  certificates.  There  are  outstanding 
some  $175,000  of  the  $300,000  authorized  Prior  Lien  5s  of  1915  of  the 
Mississippi  Company  and  the  Interest  thereon  is  being  paid  promptly, 
while  coupons  due  July  1  1917  on  about  $800,000  outstanding  First  &  Ref. 
Mtge.  5s  remain  unpaid.  The  .$.532,000  1st  M.  5%,  gold  bonds  (dated 
1908  and  due  Jan.  1  1947)  of  the  Rock  Island  So.  Ry.,  which  were  not 
acquired  by  the  Mississippi  Co.  and  which  wijl  have  three  years'  coupons 
funded,  are  pledged  to  secure  an  Issue  of  $266,000  collateral  notes  of  the 
Rock  Island  So.  Ry.  This  note  issue  is  now  being  foreclosed.  See  that 
company  above.] 

Explaining  the  situation,  Mr.  Quackenbush  on  June  22 
■wrote  in  substance: 

Funds  are  required  for  Immediate  disbursement  for  track  betterments, 
new  railroad  ties,  additional  rolling  stock,  repairs  to  round  house,  and  other 
improvements  to  the  property.  Either  an  extension  of  tracks  should  be 
made  into  the  business  district  of  Rock  Island  to  connect  with  the  Bridge 
Line  cars  to  and  from  Davenport  or  a  passenger  depot  should  be  built  at  the 
present  terminal.  New  passenger  cars  are  required  or  a  settlement  of  the 
indebtedness  made  on  present  cars  and  radical  unprovement  to  them. 

The  present  net  revenue  of  the  Rock  Island  Southern  Ry.  Co.  is  approxi- 
mately $50,000  per  year.  An  increase  in  passenger  rates  of  20%  passed 
into  effect  June  22  1917,  and  an  increase  in  freight  rates  is  pending.  These 
increases  will  probably  take  care  of  the  increased  cost  of  operation  due  to 
higher  prices  for  coal  and  other  operating  material,  so  that  the  net  revenue 
of  the  property  for  the  next  three  years  snould  not  be  less  than  the  present 
net  revenue,  while  tne  extension  proposed  to  the  centre  of  the  business  dis- 
trict of  Rock  Island .  together  with  the  improvements  in  the  physical  con- 
dition of  the  road  and  equipment  should  increase  the  revenue  and  decrease 
the  expenses  of  operation.  (See  Rock  Island  Southern  Ry.  above  )  — 
V.  101.  p.  449. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Bonds  Listed. 

The  N.  Y.  Stock  Exchange  has  listed  $2,000,000  additional  First  Consoli- 
dated Mortgage  5%  coupon  bonds:  total  to  be  listed,  $12,108,000.  The 
$2,000,000  now  asked  to  be  listed  were  Issued  for  the  redemption  and 
cancellation  of  $2,000,000  First  Mtge.  7%  bonds  matured  July  1  1913. 

Earnings. — For  5  mos.  to  May  31  1917  and  cal.  year  1916: 

Period  Gross         Nrl.  a/Kr        Other        Interest.     Diridcnds     Balance 

Ending —  Earnings.        Taxes.        Income.   Rents,  Ar.       Paid  Surnlwi' 

3mos.'17$5.975.410  $1,298,462  $.525,173    $,531.6,53    a.$.560,000    $7:3 1  982 
"""a^J^ir/.'-l^efi-'V-'^a.  499-.'''   '•'''■''"  bl,039,533  2.017:403 

Nashville  Terminal  Co. — Coupons  All  Paid. — 

Funds  for  the  payment  of  the  Jan.  1  1917  coupons  were  in  the  hands 
of  the  Mercantile  Trust  Co.  of  St.  Louis  on  June  1  1017.  The  July  1 
1917  interest  has  also  been  paid.  Compare  Tennessee  Central  RR  in 
V.  104,  p.  2642.  1900;  V-  105,  p-  73,  181-— V.  104,  p.  452. 

New  York  Central  RR.—West   Side   Contract— Bonds  .— 

The  P.  S.  Commi-ssion  has  announced  that  definite  advances  along  lines 

of  progress  in  dealing  with  the  New  York  Central  West  Side  track  stations 


in  Now  York  City  have  been  made.     A  new  contract  between  the  city  and 
the  company  is  now  in  preparation. 

The  New  York  P.  S.  Commission  has  avithorized  this  company  to  guar- 
antee $1,000,000  25-year  5%  bonds,  to  be  issued  at  par  by  the  Boston  & 
Albany  RR.  The  proceeds  to  be  used  to  reimburse  the  N.  Y.  Central  for 
advances  already  made  and  for  add'ns  and  betterm'ts. — V.  105.  p.  499.  73. 

North   Branch   Transit   Co. — Foreclosure. — 

See  Columbia  &  Montour  Electric  Ry  above. — V.  101,  p.  1718. 

Northumberland  County  Traction  Co. — Sale  Ordered. 

The  Court  of  Common  Pleas  of  Northumberland  County  (Pa.)  on  July  23 
1917  entered  a  decree  ordering  the  sale  of  this  company's  properties. 
V.  93.  p.  1000. 

Ohio  Service  Co.,  Coshocton,  Ohio. — Stock. — 

This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority 
to  increase  the  outstanding  amount  of  its  3-year  6%  Convertible  Trust  notes, 
due  Nov.  1  1917,  by  $120,000,  the  amount  outstandmg  being  at  present 
$1,301,000.     See  offering,  V.  103,  p.  2341. 

Pittsburgh  &  West  Virginia  Rj. Stock  Certificates.— 

See  Wabash  Pittsburgh Terminal  Ry.  below. — V.  105,  p.  499.  389. 

Rates. — Increase  in  Electric  Railway  Fares. — 
Touching  some  32  applications  for  increases  in  fares  in  New  York 
State,  Joseph  K.  Choate,  Chairman  of  the  New  York  Electric  Railways 
Committee,  said:  "Similar  applications  are  being  made  throughout  the 
country.  In  the  last  two  years  applications  of  the  same  character  have 
been  granted  in  various  sections  of  the  United  States.  Statistics  for  April, 
1917,  just  at  hand,  compared  with  April  of  last  year,  show  that  expenses 
are  increasing  faster  than  revenues.  The  situation  is  worse  here  in  the 
East,  where  6,086  miles  of  line  show  an  increase  in  operating  revenues  of 
2.59%,  in  operatiing  expenses  of  7.74%,  and  a  decrease  in  net  earnings  of 
7.74%.  Taxes  also  increased  by  7.14%.  The  fixed  nickel  fare  will  no 
longer  meet  the  cost  of  providing  the  service." — V.  105,  p.  499. 

Reading  Transit  &  Light  Co.— -Secured  Gold  Notes  Sold. 
— Bonbright  &  Co.,  Inc.,  announce,  by  adv.  on  another  page, 
the  sale  at  a  subscription  price  of  98^  and  int.  of  a  new  issue 
of  $2,300,000  Two-Year  6%  Secured  gold  notes,  dated  Aug.  1 
1917,  due  Aug.  1  1919,  but  callable  on  any  interest  date  on 
30  days'  notice  at  100 K  and  int.  Int.  F.  &  A.  at  the  Equita- 
ble Trust  Co.,  N.  Y.,  trustee.  Denom.  $1,000,  $500  &  SlOOc* 

Interest  is  payable  without  deduction  for  present  normal  Federal  income 
tax  not  in  excess  of  2  % .     Tax  f rea  in  Pennsjdvania . 

Digest  of  Letter  from  President  E.  L.  West,  Reading,  Pa.,  Aug.  1917. 

Organization. — The  present  company  was  incorporated  by  merger  in  1917 
in  Penna.  One  of  the  merged  complies,  Reading  Transit  &  Light  Co., 
incorporated  March  1913,  has  ceased  to  exi.st.  'The  new  co.  operates 
through  ownership  or  lease  the  street  railway  system  in  and  about  Reading 
without  competition.  Controls  through  ownership  of  all  outstanding 
common  stock  the  Metropolitan  Edison  Co.,  which  furnishes  without  com- 
petition electric  light  and  power  in  Reading,  Lebanon  and  the  adjacent 
territory.  The  Metropolitan  company  in  turn  controls  through  stock 
ownership  the  Pennsylvania  Utilities  Co.,  furnishing  electric  light  and 
power  and  gas  in  Easton,  Pa.,  Phillipsburg,  N.  J.,  and  adjacent  territory. 

The  Reading  company  controls  through  stock  ownership  Oley  Valley 
Ry.  and  Neverslnk  Mountain  Ry.  With  the  exception  of  the  Pennsyl- 
vania Utilities  Co.,  all  the  above  were  formerly  operated  under  leasehold. 
The  company  leases  the  Lebanon  street  railway  system  and  the  properties 
of  the  Reading  Traction  Co.,  Adamstown  &  Mohnsville  Electric  Ry., 
Lebanon  Valley  Street  Ry.,  Schuylkill  Valley  Traction  Co.  and  the  Reading 
&  Southwestern  Ry.,  which  own  the  systems  of  street  railways  extending 
from  Reading  through  Norristown  to  Fhila.,  excepting  lines  owned  by 
Reading  Transit  &  Light  Co. 

Combined  Capitalization —  Authorized.        Issued. 

Two-year  6%  secured  notes $2,600,000     $2,300,000 

5%  equipment  trust  certificates Closed  157,500 

Subsidiary  and  divisional  bonds  and  notes 8,624,000 

Preferred   stock 2,600,000     *1,700,000 

Common  stock 3,650,000     *3,650.000 

*A11  the  common  stock  and  $1,211,500  of  the  $1,700,000  pref.  stock  are 
owned  by  Eastern  Power  &  Light  Corp.  Of  the  remaining  $488,500  pref. 
stock,  $.300,000  is  owned  by  Metropolitan  Edison  Co. 

Security. — The  direct  obligation  of  the  company  and  secured  by  deposit 
of  all  the  oustandtng  $3,000,000  Gen.  &  Ref.  M.  5%  bonds  of  Readmg 
Transit  &  Light  Co.,  and  all  the  ,$3,000,000  common  stock  of  Metropolitan 
Edison  Co.     No  new  mortgage  without  equally  securing  these  notes. 

The  $3,000,000  R-  T.  &  L.  Co.  Gen.  &  Ref.  M.  5%  bonds,  due  Aug.  1 
1947,  deposited  as  part  security  for  these  notes,  are  part  of  an  authorized 
issue  of  $30,000,000,  of  which  -$8,000,000  are  reserved  to  retire  underlymg 
bonds  of  the  merged  and  leased  companies  and  to  acquire  leased  companies 
if  purchased.  The  bonds  are  secured  by  a  mortgage  on  all  property,  sub- 
ject only  to  underlying  bonds.  Additional  bonds  may  be  issued  only  for 
80%  of  the  reasonable  cost  of  new  property,  extensions,  &c.,  when  net  in- 
come is  \ii  times  the  annual  interest  charges,  including  bonds  to  be  issued. 

Purpose  of  Issue. — The  sale  of  these  notes  and  certain  junior  securities 
provides  In  part  for  the  acquisition  of  all  outstanding  common  stock  of 
Metropolitan  Edison  Co.  and  the  property  of  United  Traction  Co.,  which 
controlled  by  stock  ownership  or  lease  the  Reading  traction  system. 

Maintenance  and  Depreciation  Fund. — Annually  at  least  15%   of  gross 
earnings  for  maintenance,  renewals  and  replacements.     Any  part  not  so 
used  may  be  expended  for  extensions  and  additions,  such  expenditures 
not  to  be  the  basis  for  additional  bonds. 
Combined  Earnings  for  the  12  7nos.  ended  June  30,  with  Present  Int.  Charge. 


12  Mo7iths—     1916.  1917. 

Gross  op.  rev.$2,394,884  $2,873,100 
Net  op.  rev_-  714,353  792,882 
Other  Income.        9,324 


19n 

Deduct  prior  charges $450,475 

Balance  of  net  income 351,731 

Interest  on  these  notes 138,000 


Total    inc_.        $802,206       Balance $213,731 

Leases  and  Franchises. — Principal  leases  contain  options  to  purchase,  also 
satisfactory  provisions  for  refunding  underlying  obligations.  Franchises 
are  without  time  limit  and  unrestricted  with  unimportant  exceptions. 

Business  and  Property. — The  company  operates  all  the  utilities  supplying 
electric  light  and  power  without  competition  in  53  towns,  incl.  Reading 
and  Lebanon,  Pa.,  and  wholesales  to  distributing  companies  in  24  towns 
having  a  total  population  of  about  200,000.  The  electricity  for  light  and 
power  service  Is  generated  in  three  power  houses  having  a  combined  capacity 
of  43,000  li.p.  It  also  operates  the  electric  railway  lines  centring  about 
Reading  and  Lebanon,  Pa.,  and  the  urban  and  Interurban  electric  railways 
extending  from  the  Reading  district  through  Norristown  to  Phila.,  serving 
a  population  of  about  350, ()00.  Connection  Is  made  with  the  Lancaster, 
Allentown  and  Harrisburg  systems,  and  at  Chestnut  Hill  with  the  Phila. 
Rapid  Transit  Co.  The  company  operates  in  all  about  200  miles  of  track 
and  its  rolling  stock  includes  252  passenger  cars  and  51  service  cars. 

Operating  Statistics —  1914.  1915.  1916. 

H. P.  capacity  of  power  plants 25,000  28,000  43,000 

K.W.H.  generated  durhag  year 44,059,252     46,985,811     62,714,200 

Miles  of  electric  pole  Imes 223  240  310 

Number  of  electric  customers. 6, 645  8 ,059  9 ,880 

Miles  of  electric  railway  lines 203.12  ^203.12  203.12 

Number  of  revenue  passengers  carried. 29,866, 183     28,675,602     .34,372,830 

The  territory  offers  opportunities  for  increasing  both  the  electric  power 
and  lighting  business,  and  to  meet  this  demand  the  Metropolitan  Edison 
Co.  has  contracted  for  an  additional  27,000  h.p.  unit. — V.  105,  p.  499. 

Richmond  Light  &  RR.,  Staten  Island,  N.  Y. — Service. 

See  Staten  Island  Rapid  Transit  Ry.  below. — V.  104,  p.  1900. 

Riverside  Rialto  &  Pacific  RR. — Control. — 

See  Los  Angeles  &  Salt  Lake  RR.  above. — V.  100,  p.  1350. 

Rock  Island  Southern  (Electric)  Ry.  Co. — Sale — PI 

The  principal  and  interest  due  June  1  1917  on  the  -1266,000  cillat.  r 
trust  notes  of  the  comi>any,  dated  June  1  1914,  remain  unpaid,  a 
City  Trust  Co.  of  Buffalojas  trustee  gives  notice  that  It  will  on  Aug.  2 
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at  auci  ion  in  liiiflalo  llio  follatoral,  consi.stinK  of  $r>:','2 .()()<)  1st  M.  fjs,  due 
Jan.  1  10-17,  of  tho  Hock  Island  Southern  Kailway  issued  under  mortiiaKe 
dated  Sept.   10  190S. 

The  protective  committee  for  these  notes  includes  Arthur  L.  Chambers, 
of  A.  h.  Chambers  &  ("o.,  investment  securities,  Buffalo:  Cioor^e  F.  Sow- 
erby  and  Henry  f).  Smith,  acting  under  ai?reement  dated  .lune  2  1017,  with 
the  City  Trust  (^o.  of  Buffalo  as  depositary.  Moot,  Sprat;ue.  lirownell  & 
Marcy,  as  attorneys,  and  S.  Fay  (!arr,  counsel. 

The  deposit  aRreemont  dated  June  2  1917  empowers  the  committee,  in 
case  it  becomes  the  purchaser  of  the  aforesaid  bonds,  and  provided  the 
interest  due  on  the  notes  on  June  1  1917  is  fully  paid  to  grant  an  option 
on  tho  $,')32,000  bonds  at  not  loss  than  50%  of  th(;ir  par  value,  plus  .such 
premium  as  the  committee  .shall  determine,  until  June  1  1020  (presumably 
to  Mississippi  Valley  Ry.  &  Power  Co.)  and  to  postpone  the  payment  of 
interest  on  the  l)onds  for  a  period  not  exceedinK  three  years  on  su<!h  con- 
ditions as  the  committee  may  determine.  The  bonds,  if  purcha.sed  by  the 
committee,  are  subject  to  said  option,  to  bo  held  by  tho  City  Trust  Co., 
of  Buffalo,  as  depositary,  the  depositors  tobedeemed  the  owners  of  .$2,000 
bonds  in  place  of  each  %1 ,000  of  notes. 

The  coupons  due  July  1  1917  on  the  First  &  Rof.  Mtge.  bonds  of  the 
Mi.s.sissippi  Valle.v  14y.  &  J'ower  Co.  (which  see  above)  are  also  in  default 
and  the  plan  (outlined  above)  for  funding  six  coupons  thereon  was  recently 
authorized  by  the  directors  of  the  Mississippi  Co.  to  assist  in  financing  the 
Kock  Island  Southern.     See  Miss.  Valley  Co.  above. — V.  102,  p.  886. 

Salt  Lake  Garfield  &  Western  Ry. — Eledrificalion . — 

This  company,  it  is  stated,  has  completed  plans  for  the  electrification 
of  its  line  and  work  on  the  project  has  already  been  started.  The  approxi- 
mate cost  of  the  work  will  be  $250,000. — V.  104,  p.  864.  660. 

Staten  Island  Rapid  Transit  Ry. — -Reduclion  of  Service. 

This  company  has  applied  to  the  P.  S.  Commission  for  authority  to 
eliminate  88  trains  on  its  north  and  south  shore  divisions.  This  service 
consists  of  trains  which  have  been  operated  in  non-ru.sh  hours.  The  Rich- 
mond Light  &  RR.,  the  adjacent  trolley  system,  has  agreed  in  the  event 
that  the  Commission  acts  favorably  on  the  application  to  provide  additional 
facilities.— V.  81,  p.  32. 


Steam  Railway  Statistics. - 

See  page  435  of  "Chronicle"  for  Aug 


-Data  from  I.-S.  C.  Comm. — 

4  1917. 


Trenton  &  Mercer  County  Traction  Corp. — Fares. — 

Judge  Swayze  in  the  Supreme  Court  at  Trenton  on  Aug.  2  confirmed  the 
order  of  the  New  Jersey  P.  U.  Commissioners  restraining  the  company  from 
withdrawing  the  sale  of  6  tickets  for  25  cents  on  its  lines  in  Trenton  and  the 
suburban  section .^ — V.  104,  p.  2344. 


Co.  of  London,  Ltd.— 7n- 


Underground  Electric  Rys. 

come  Interest. — 

The  directors  of  this  company  announce  that  interest  on  the  6  %  Firs 
Cumulative  Income  Debenture  stock  will  be  paid  on  Sept.  1,  less  tax  at  3% 
See  V.  105,  p.  390. 

United  Traction  Co.  of  Reading,  Pa..— Merger. — 

See  Reading  Transit  &  Light  Co.  above.- — V.  105,  p.  499. 

Utah  Power  &  Light  Co. — Secured  Gold  Notes  Sold. — 
Harris,  Forbes  &  Co.;  Harris,  Forbes  &  Co.,  Inc.,  Boston; 
Harris  Trust  &  Savings  Bank,  Chicago,  and  Coffin  &  Burr, 
have  sold  at  a  subscription  price  of  98^  andint.,an  issue  of 
$1,000,000  Two-Year  6%  Secured  gold  notes,  dated  Aug.  1 
1917,   due  Aug.    1    1919.     The  bankers  report: 

Interest  F.  &  A.  in  New  York.  Callable  on  four  weeks'  notice,  in  blocks 
of  not  less  than  $500,000  at  lOOJ^  and  int.  Denom.  .11,000  c*.  Guaranty 
Trust  Co.  of  N.  Y.,  trustee. 

Company. — The  company,  operating  without  competition,  serves  with 
electric  light  and  power  an  extensive  territory  rich  in  agricultural  and 
mineral  resources  in  Utah  and  Southeastern  Idaho.  It  also  serves  through 
its  subsidiary.  The  Western  Colorado  Power  Co.,  an  important  section  in 
Southwestern  Colorado.  The  business  field  includes  Salt  Lake  City  and 
Ogden  and  28  other  cities  and  towns.  Population  of  territory  served, 
about  250,000. 

Plants. — The  generatmg  plants  now  operated  have  a  total  installed  ca- 
pacity of  190,445  h.  p.,  of  which  156,176  h.  p.  is  hydro-electric  and  34,269 
h.  p.  is  steam.  There  is  now  under  construction  additional  hydro-electric 
capacity  of  23,400  h.jp. 

Capitalization  {upon  Completion  of  Present  Financing) . 


Authorized.  Oulstqnd'g. 

S  S 

Common  steels... 35 ,000. 000  30,000,000 

Pref.  (7%  cum.)__15,000,000     7,400,000 

2dpref.(7%  cum.)  10,000,000     4,937,000 


Authorized.  Outstand'g. 
$  -S 

2-yr.  6s(thls  issue)   .5,000,000     1,000,000 
1st  M.5s,due '44-100,000,000*20,266,000 


Total  funded  debt 21,266,000 


*$1.390,000  additional  bonds  will  be  deposited  as  security  for  the 
$1,000,000  6%  notes. 

Earnings  for  the  Year  Ended  June  30  1917. 

Gross  earnings .$4,776,5941  Annual  int.  on  fund.  debt. $1,073 ,300 

Net,  after  taxes,  &c $2,503,357  Balance 31,430,057 

Security. — These  $1 ,000,000  .secured  notes,  in  addition  to  being  the  direct 
obligations  of  the  company,  will  be  secured  by  the  pledge  of  $1 ,390,000  face 
value  of  its  First  Mtge.  5%  bonds.  The  authorized  issue  of  these  notes  is 
$5,000,000  and  the  remaining  notes  may  only  be  issued  as  additional  First 
Mtge.  bonds  are  pledged  in  the  foregoing  ratio. — V.  104,  p.  2642,  2012. 

Virginian  Ry. — Pamphlet. — 

The  National  City  Co.  has  issued  an  attractive  30-page  pamphlet  de- 
scribing with  numerous  Illustrations  this  company's  traffic  development 
and  operating  economies. — V.  104,  p.  2004. 

Wabash  Pittsburgh  Terminal  Ry. — Definitive  Bonds. — 

The  reorganizatiqn  committee,  James  N.  Wallace,  Chairman,  gives 
notice  that  the  definitive  certificates  representing  the  preferred  and  common 
stock  of  the  Pittsburgh  &  West  Virginia  Ry.  called  for  by  the  interim  cer- 
tificates issued  by  the  reorganization  committee  of  the  Wabash  Pittsburgh 
Terminal  Ry.,  are  ready  for  distribution  upon  presentation  of  interim  cer- 
tificates, properly  endorsed,  at  the  office  of  the  Central  Trust  Co.,  N.  Y. — 
V.  104,  p.  2344,  2013. 

Waupaca- Green  Bay  Ry. — Receiver. — 

F.  B.  Seymour.  Treasurer,  has  been  appointed  receiver  of  this  company, 
it  having  defaulted  the  June  1  last  interest  on  its  $75,000  bonds. 

West  Penn  Rys.  Co. — Consol.  Earns.  6  Mos.  to  June  30.- — 

6  Months  to                Gr'iss  Earns.  Net  after  Fixed  Charges,  Balance, 

June  ZO —               {all  sources) .  Taxes.  Divs.(Sub.Cos.)  Surplus. 

1917 .S3, 673, 205  $1,518,091  $1,023,011  $495,080 

1916 2,957,040  1,460,560  1,010,478  450.082 

—V.    104,   p.   2453. 

West  Penn  Traction  &  Water  Tower  Co.— Notes,  etc.— 

See  West  Penn  Pow.  Co.  under  "Industrials"  below ,Jand  West  Penn  Rail- 
ways above. — V.  104,  p.  1704,  1265. 

West  Virginia  Traction  &  Electric  Co. — Two-Year 
Secured  Gold  Notes  Sold. — Bonbright  &  Co.,  Inc.,  give  notice, 
by  advertisement  on  another  page,  of  the  sale,  at  a  subscrip- 
tion price  of  98 H  and  int.,  yielding  6M%.  of  an  issue  of 
$1,800,000  Two-Year  6%  bond-secured  gold  notes  dated 
May  1  1917  and  due  May  1  1918,  but  callable  at  1003^  and 
int.  on  40  days'  notice.  A  full  description  of  this  issue,  the 
company,  properties,  earnings,  &c.,  was  published  in  these 
columns  May  5  la-*^^.     See.V.  104.  p.  1802. 

"'  Williamsport  &  North  Branch  RR. — Death  of  Fresidejit. 

The  death  of  Pres.  S.  D.  Townsend  is  announced. — V.  89,  p.  780. 


INDUSTRIAL   AND   MISCELLANEOUS. 

Adams  Express  Co. — New  Director. — 

Morton  V.  Plant  has  been  elected  a  director,  increasing  the  number  to  8. 
—  v.  104.  p.  2227. 

Air  Reduction  Co.,  Inc.,  N.  Y. — Acquisition — Merger. — 

Tliis  company  has  purchased  the  property  of  the  Northern  Welding  Co. 
at  Minneapolis  and  Duluth. 

See  National  Carbon  Co.  below. — V.  104,  p.  2554. 

Alabama  Power  Co. — New  Note  Issues. — 

Tills  company  has  executed  an  agreement  with  the  New  York  Trust  Co.' 
as  trustee,  to  secure  an  issue  of  $5,000,000  .5-year  6%  secured  gold  notes 
due  July  1  1922.     See  offering.  V.  105.  p.  390. 

Alabama  Trac,  Light  &  Power  Co. — Sept.  1914  Int. — 

Coupons  of  this  compan.v 's  1st  Mtge.  .')'',  l)onds  for  Sept.  1  1914.  which 
were  deferred  for  three  yc-ars  b.v  consent  of  tho  bondholders  on  account  of 
the  war,  will  be  paid  upon  presentation  on  Sept.  1  1917  at  Royal  Bank  of 
(Canada.  New  York  and  IjOndon. — V.  105,  p.  390. 

Alaska  Gold  Mines  Co.,  N.  Y. — Earnings. — 

■ Quarters  ending — —  6  Mos.end. 

Mar.-.iVM.    June30'l7.  June30'17. 

Gro.ss  value $.539,488        $577,616  $1,117,104 

Total  expenses 430,748          471,096  901,844 

Net  earnings.. $108,740        $106, .520        $215,260 

Other  income 4,303  7,714  12.017 

Gross  income $113,043        $114,234        S227.277 

—V.  104.  p.  1593. 

American  Cotton  Oil  Co. — New  Director. — 

W.  O.  Thompson  has  been  elected  a  director  to  succeed  Vice- Pres. 
Lvman  M.  Hine  who  is  entering  the  U.  S.  Government  service  in  the 
Ordnance  Dept.  at  Washington. — V.  104,  p.  1389. 

American  Public  Utilities  Co. — No  Change  in  Control — 
Auihoriialivc Statement . — ^We  have  received  the  following: 

There  is  absolutely  no  truth  to  the  report  that  Paine,  Webber  &  Co.. 
Boston,  have  bought  the  bu.siness  of  Kelsey,  Brewer  &  Co.,  Grand  Rapids, 
and  taken  over  the  management  of  the  American  Public  Utilities  Co.  "The 
report  is  nothing  more  than  a  distorted  echo  following  the  purchase  by 
J.  H.  Blodget,  of  Fame,  Webber  &  Co.,  of  C.  F.  Kelsey's  interest  in  Kelsey, 
Brewer  &  Co.  J.  H.  Brewer  continues  as  President  and  active  head  of  the 
American  Public  Utilities  Co.  and  Manager  of  Kelsey,  Brewer  &  Co.'s 
business.  There  has  been  no  change  m  control  of  company  or  firm  nor  is 
any  contemplated. — V.  105.  p.  500. 

American  Smelting  &  Refining  Co. — Bonds  Listed. — 
The  N.  Y.  Stock  Exchange  has  authorized  the  listing  from 
time  to  time  of  $46,256,400  First  Mortgage  30-year  5% 
bonds,  series  A,  due  April  1  1947,  on  official  notice  of  issu- 
ance, in  exchange  for  Series  A  and  Series  B  cumulative  pre- 
ferred stock  of  American  Smelters  Securities  Co.,  per  plan 
in  V.  104,  p.  363,  1802,  2554. 

The  bonds  of  Series  A  have  been  used  to  the  extent  of  $31,612,100.  to 
acquire  the  Series  A  and  Series  B  preferred  stock  of  American  Smelters 
Securities  Co..  ui  accordance  with  circular  dated  Jan.  22  1917.  and  as  of 
July  19  $5,592,200  of  the  $16,2.56,400  (uncalled)  Series  A  stock  and  $26,- 
019,900  of  the  $30,000,000  Series  B  stock  has  been  acquired  and  a  like 
amount,  face  value,  of  bonds  has  been  issued  therefor.  The  balance  of 
said  Series  A  bonds,  for  the  listing  of  which  authority  is  now  given,  will  be 
used  for  the  acquisition  of  the  remaining  outstanding  Series  A  and  Series  B 
preferred  stock  of  American  Smelters  Securities  Co.  So  much  of  said  bonds 
as  may  not  be  used  for  the  acquisition  of  said  Series  A  and  Series  B  pref. 
stock  may  be  issued  under  the  general  provisions  of  the  mortgage. 

This  mortgage  is  a  first  lien  on  all  the  real  and  leasehold  property,  plants 
and  equipment  of  the  American  Smelting  &  Refining  Co.  in  the  United 
States,  and  the  following  stocks,  bonds.  &c.: 

(fl)  Entire  $30,000,000  common  stock  of  Am.  Smelt.  Sec.  Co.  (SlOOshares). 
(6)   Entire  $2,500,000  capital  stock  of  Consolidated  Kansas  City  Smelting 
&  Refining  Co.  ($25  shares). 

(c)  Entire  $783,800  6%  cum.  pref.  stock  and  all  of  the  $450,000  common 

stock  of  United  States  Zinc  Co.  ($100  shares). 

(d)  Entire  $960,900  capital  stock  of  National  Metallurgical  Co.  ($25  shares) . 

(e)  20,000  shares,  out  of  a  total  issue  of  21,000  shares,  of  the  par  value  of 

100  pesos  each,  of  the  capital  stock  of  the  Sociedad  de  Mlnas  y 
Fundiciones  de  Carrizal,  a  corporation  of  Chile,  the  certificates  for 
which  are  held  at  the  date  of  the  execution  hereof  by  the  National 
City  Bank,  in  the  city  of  Valparaiso.  Chile,  for  account  of  the  trustee 
'under  this  indenture,  under  an  agreement  to  ship  them  to  the  trustee 
[as  soon  as  may  be  hereafter;  and  also  all  other  shares  of  the  stock  of 
said  corporation  which  will  be  issued  to  the  Refining  company  on  the 
'  transfer  by  the  Refining  company  to  said  corporation  of  the  Caldera 
smelter  of  the  Refining  company  and  the  appurtenant  mines  and 
lands  located  in  Chile,  for  which  transfer  and  issue  said  corporation 
Sand  the  Refining  company  have  contracted;  and  all  other  shares  of 
the  stock  of  said  corporation  to  which  the  Refining  company  is  now 
entitled  or  which  hereafter  it  may  acquire. 
(/)    1.849  shares,  out  of  a  total  issue  of  2,400  shares,  of  the  par  value  of  5 
pesos  each,  of  the  capital  stock  of  Negociacion  Minera  de  Jesus  Maria. 
S.  A.,  a  corporation  of  Mexico, 
(e)   The  following  bonds  of  the  American  Smelting  &  Refining  Co..  secured 
on  its  properties  in  Mexico  by  a  mortgage  to  Central  Trust  Co.  of 
New  York  and  Milton  Ferguson,  trustees,  dated  April  1   1917.  as 
follows:     (1)  $600,000  on  properties  in  State  of  Aguascalientes;  (2) 
$1,150,000  on  properties  in  State  of  Chihuahua;   (3)   $190,000  on 
properties  in  State  of  Coahuila;  (4)  $50,000  on  properties  In  State  of 
Durango;  (5)  $30,000  on  properties  in  State  of  Hidalgo;  (6)  $150,000 
[on  properties  in  State  of  Michoacan;  (7)  $500,000  on  properties  In 
'State  of  Nuevo  Leon;  (8)  $1,000  on  properties  In  State  of  San  Luis 
JPotosi;  (9)  $25,000  on  properties  in  State  of  Sonora;  (10)  $50,000  on 
properties  in  State  of  Zacatecas. 
(h)  Such  additional  property,  real  and  personal,  as  may  be  acquired  by 
luse  of  the  bonds  secured  by  the  mortgage  (included  all  series  A  and  B 
fpref .  stock  of  the  Securities  Co.  acquired  In  exchange  for  the  bonds). 
The  authorized  total  issue  of  bonds  under  the  first  mortgage  is  limited 
to  an  aggregate  principal  amount  at  any  one  time  outstanding,  which  shall 
not  exceed  the  aggregate  par  value  of  the  then  outstanding  full-paid  pref. 
and  common  stock  of  the  Refining  Co.  (now  amounting  to  $50,000,000  and 
$60,998,000,   respectively,    or  a   total   of   8110,998,000).     The   mortgage 
provides  that  additional  bonds  may  be  is.sued  to  pay  for.  or  in  reimburse- 
ment of,  expenditures  made  by  the  Refining  Co.  subsequent  to  the  date  of 
tho  indenture    [April  1  1917]  for  the  following  purposes,  but  onl.v  subject  to 
the  restrictions  in  the    indenture  stated:    (a)  "The  acquisition  of  new  real 
estate  and  plants  or  the  construction  of  plants  by  the  Refuilng  Co.  or  the 
making  of  additions,  betterments  and  improvements  to  its  real  estate  and 
plants  which  are  or  may  become  subject  to  the  lien  of  this  indenture. 
(6)  The  acquisition  of  obligations  or  stock  of  companies  of  which  at  least  a 
majority  of  the  total  issued  capital  stock  shall  have  been  theretofore,  or 
shall  be  therewith,  pledged  or  assigned  hereunder,  and  which  shall  be  en- 
gaged in  a  business  similar  to  that  of  the  Refinmg  Co.  or  in  subsidiary  or 
associated  enterprises,      (c)  The  acquisition  of  new  real  estate  and  plants 
or  the  construction  of  plants  by  companies  of  which  at  least  95%  of  the 
total  issued  capital  stock  shall  have  been  theretofore,  or  shall  be  therewith, 
pledged  or  assigned  hereunder  and  which  shall  be  engaged  In  business  similar 
to  that  of  the   Refining  Co.   or  in  subsidiary  or  associated  enterprises. 
— V.  105.  p.  391.  74. 

American  Sumatra  Tobacco  Co. — Stock  Increase — 

The  shareholders  on  Aug.  6  ratified  the  proposed  increase  in  preferred 
stock  from  $1,000,000  to  $2,000,000.     Compare  V.  105,  p.  391,  291. 

American  Tobacco  Co. — Sales. — 

Sales  (Approz.)  for — -  1917.  1916.  Increase 

June  (company  proper) $8,600,000  $6,100,000  $2,500,000 

6  mos.  to  June  30  (Co.  proper) 40,600,000  31,900,000     8,700,000 

do         do        (mcl.  sub.  cos.) 65,000.000  51.000,000  14.000.000 

— V.  104,  p.  1047,  1041. 
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Appalachian  Power  Co. — Bo7ids  Offered. — H.  M.  Bylles- 
by  &  Co.  are  offering  at  a  price  to  yield  G^i%  this  com- 
pany's First  Mtge.  5%  Sinking  Fund  gold  bonds  of  1911, 
due  June  1  1941.     A  circular  shows: 

The  bonds  are  redeemable  on  30  days'  notice  at  105  and  int.  Int.  J.  &  D. 
witliout  deduction  for  normal  Federal  Income  tax.  Denom.  $1,000. 
Trustee,  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago. 
Total  auth..  .$2.5,000,000;  issued  to  date,  $6,000,000;  retired  by  sinking 
fund,  $76,000;  outstanding,  $5,924,000. 

Secjcrilij. — A  first  mortgage  on  the  entire  properties.  A  sinking  fund 
requires  payments  on  Sept.  1  1916  and  yearly  thereafter,  of  an  amount 
equal  to  1%  of  certified  bonds  from  1916  to  1920;  114%  1921  to  1925; 
2%  192G  to  1930;  and  214%  1931  to  1940,  to  be  applied  escluslyely  to 
purchase  and  cancel  these  bonds.  Additional  bonds  may  be  issued  under 
restrictions  for  not  exceeding  80%  of  the  cost  of  additions,  as  follows: 
first  $4,000,000  provided  net  earnings  are  1 14  times  annual  interest  charges 
on  all  bonds  certified;  next  $5,000,000  provided  net  earnings  are  IM  times 
such  interest  charges;  and  remaining  $10,000,000  provided  net  earnings 
are  2  times  such  interest  charges. 

Propcrtij. — Owns  and  operates  two  modern  hydro-electric  power  plants 
with  a  total  normal  rating  of  29,000  h. p.  on  the  New  River,  and  has  acquired 
the  electric  utilities  in  Bluefield,  Pocohontas,  Bramwell,  Welch,  Keystone, 
Pulaski,  Wytheville,  Galax,  Graham,  Marion,  Dublin  and  Christiansburg, 
in  Va.  and  W.  Va.  Sub-stations  and  transmission  lines  connect  the 
generating  plants  with  the  various  utilities  owned,  and  serve  the  utilities 
m  Roanoke.  The  transmission  lines  serve  a  number  of  large  power  con- 
sumers in  the  Pocohontas  coal  district. 

The  company  also  owns  water-power  sites  in  Carroll,  Grayson  and 
Pulaski  counties  capable  of  developing  53,200  h.p.  additional. 

For  further  data  see  annual  report  on  a  previous  page  and  V.  93,  p.  529. 
—V.    104,  p.    1047. 

Automatic  Electric  Co.,  Chicago. —  Dividend  Omitted. — 

The  directors  of  this  company  have  omitted  the  quarterly  dividend  of 
1%  usually  paid  at  this  time.  The  last  previous  dividend  was  also  passed. 
—V.  104,  p.  061,  259. 

Bon  Air  Coal  &  Iron  Corp.— Pre/.  Stocl  Offered. — 

Simons,  Day  &  Co.,  Chicago  am  Edwin  S.  Hooley  &  Co.,  N.  Y.,  are 
offering  a  block  of  this  company's  7%  cumulative  pref.  stock  See  V.  105, 
p.  500. 

Booth  Fisheries  Co. — Listing.— 

The  New  York  Stock  Exchange  gives  notice  that  this  company's  common 
stock,  par  value  $100,  has  been  stricken  from  the  list  and  in  its  place 
171,780  shares  of  common  stock,  no  par  value,  has  been  listed. — V.  104, 
p.  2454,  2236. 

Braden  Copper  Mines  Co. — Tenders  Asked. — 

The  Bankers  Trust  Co.,  N.  Y..  trustee,  under  an  agreement  dated  Feb.  1 

1916,  will  receive  tenders  until  Aug.  20  for  the  sale  to  it  at  not  exceeding 
105% .  of  sufficient  bonds  to  exhaust  the  sum  of  $500,000. 

Copper  Production  {in  Lbs.). — • 

1917 July 1916.  Increase.)      1917 — 7  Mas. — 1916.        Increase. 

6,050,000  2,760,000  3,290,000|37,094,000  25,870,000  11,224,000 
—V.  104,  p.  2345.  2230. 

Brier  Hill  Steel  Co. — Nexv  Mine. — 

This  company,  it  is  said,  has  purchased  from  the  Tod-Stambaugh  inter- 
ests a  half  interest  in  the  Dunwoody  Mine  on  Mesaba  Range,  thus  increasing 
its  ore  reserves  16,500,000  pounds. — V.  104,  p.  1594. 

Brooklyn  &  New  York  Ferry  Co. — Sale. — 

Justice  Giegerich,  in  the  Special  Term  of  the  Supreme  Court  at  N.  Y. 
has  ordered  Edward  E .  McCall  as  referee,  to  .sell  5  parcels  of  the  company's 
property  in  Kings  County  and  1  parcel  in  Manhattan,  in  the  proceedings 
Drought  by  Jos.  J.  O'Donohue  Jr.  and  Seymour  L.  Husted  Jr.,  as  trustees, 
against  the  Brooklyn  &  New  York  Ferry  Co.,  the  Brooklyn  Ferry  Co.  of 
New  York  and  others.  These  proceedings  seek  to  collect  $94,639  due  on  a 
mortgage  executed  by  the  Brooklyn  &  New  York  Ferry  Co.  Dec.  23  1885. 
to  secure  an  issue  of  its  bonds  aggregating  $1,000,000. — See  V.  104,  p.  2236. 

Buffalo  Copper  &  Brass  Rolling  Mill. — Stock  Ownership. 

See  Electric  Auto-Lite  Corporation  below, — -V.  105,  p.  182. 

Burns   Bros. — Additional  Stock  Listed. — 

The  New  York  Stock  Exchange  authorizes  the  listing  on  and  after 
Aug.  15  1917,  of  an  additional  $69,500  common  stock,  being  that  is.suable 
as  a  1%  stock  dividend  payable  Aug.  15,  making  total  listed  $9,138,300. 

Earnings. — For  2  mos.  to  May  31  1917  and  year  ending 
March  31  1917: 

Tonnage  Net  Gross         Other     Expenses,     Balance, 

Periods —        Sold.  Sales.  Profits.     Income.  Dcpr.,&c.     Surplus. 

2  mos.  1917-     520,907  $3,069,326  .$682,075    .$49,687    $547,064    $184,699 

1916-17 3,009,632  15,235,910  3,565.079  368,410  2,643.705  1,289,784 

The  above  earnings  are  those  for  the  New  York  and  New  Jersey  com- 
panies.— V.  105.  p.  501,  182. 

Bush  Terminal  Co.,  Brooklyn,  N.  Y. — Plan  for  New 
Terminal  at  Bayonne,  N.  J.,  Fails  at  City  Election — Officers. — 

See  Bayonne,  N.  J.,  in  "State  and  City"  J)ept.  in  V.  105,  p.  517. 

H.  W.  Greene  has  been  elected  Secretary  and  J.  A.  Heinrich  Treasurer 
of  this  company. — V.  105,  p.  74. 

Canada  Copper  Corp.,  Ltd. — Convertible  Bonds — Sub- 
scription Rights. — The  shareholders  will  vote  Aug.  29  (a)  on 
issuing  $2,500,000  10-Year  6%  1st  Mtge.  Sinking  Fund 
Convertible  Gold  bonds  dated  Jan.  1  1918,  secured  by  a  first 
mortgage  on  all  of  the  real  estate  and  mining  property 
acquired  and  to  be  acquired,  and  (6)  on  increasing  the  au- 
thorized capital  stock  to  the  extent  of  1,000,000  shares, 
833,333  shares  of  which  will  be  held  for  convertion  of  the 
bonds  above  referred  to  and  the  balance,  to  wit,  166,667 
shares,  to  be  held  for  future  corporate  purposes. 

Pres.  Lucius  W.Mayer  in  a  circular  Aug.  2  says  in  subst: 

The  company  has  a  present  authorized  capital  of  1,000,000  shar&s  (par 
value  $5  each),  of  which  945,454  shares  are  now  outstanding.  There  are 
also  outstanding  $63,800  debentures  heretofore  issued,  which  are  now  called 
for  redemption.  Those  debentures  are  by  their  terms  convertible  into 
stock  at  par.  or  S5  per  share. 

As  heretofore  announced,  the  company  has  acquired  all  of  the  physical 
properties  and  assets  formerly  owned  by  the  British  Columbia  Copper  Co 
and  in  addition  certain  other  mining  property.  Develoi)ment  work  oii 
these  properties  justifies  the  directors  m  recommending  the  construction 
of  a  mill  capable  of  treating  3,000  tons  of  ore  per  day,  and  to  further  de- 
velop and  equip  the  mines  to  provide  for  such  tonnage.  In  order  to  meet 
the  financial  requirements  of  such  installation  and  to  supply  working  capi- 
tal, this  issue  of  bonds  has  been  determined  upon. 

If  the  proposed  bond  issue  and  the  increase  of  the  capital  stock  be  au- 
thorized, the  stockholders  of  record  Aug.  14  1917  will  be  entitled  to  .sub- 
scribe at  par  to  and  including  Sept.  20  1917  for  their  pro  rata  share  ofthe 
bonds  on  the  basis  of  $2,644  In  bonds  for  each  share  of  stock  owned.  Bonds 
to  be  dated  Jan.  1  1918,  convertible  at  the  option  of  the  holder  at  any  time 
before  maturity  into  stock  at  S3  per  share,  but  redeematile  at  option  of 
company  on  any  interest  day  on  and  after  Jan.  1  192]  at  110%>  plus  accrued 
interest  upon  90  days'  notice,  during  which  time  right  to  convert  continues 

■Subscription  warrants  will  be  mailed  on  or  about  Aug.  14. 

Subscriptions  are  payal)le  20%    at  subscription  on  or  before  Sept    20 

1917,  and  20%  each  on  or  before  Nov.  15  1917  and  Jan.  2,  F"el).  19  and  Apr 
16  1918.     Payment  of  full  subscription  may  be  anticipated  and  interest 
at  6%  will  be  allowed  on  such  prepayment.     Bonds  will  be  delivered  with 
coupons  maturing  July  1  1918,  and  all  subsequent  coupons  attached. 

The  entire  issue  of  bonds  has  been  underwritten  by  llayden.  Stone  &  Co 
and  Eugene  Meyer  Jr.  &  Co.  [Office  of  company  is  at  42  Broadway,  N.  Y  j 
—V.  102,  p.  1720. 


Canadian  Car  &  Foundry  Co. — Annual  Meeting — 
Earnings — Orders — Dividend  Outlook — Netv  Directors. — -The 
annual  report  for  the  calendar  year  1916  was  cited  in  V.  105, 
p.  494.  At  the  annual  meeting  in  Montreal  on  July  31 
President  Curry  said  in  brief: 

Munition  Business. — In  the  fall  of  1914  it  became  apparent  that  the 
normal  or  regular  business  of  the  company  could  not  be  depended  upon  to 
defray  fixed  charges.  Negotiations  with  the  Russian  Government  finally 
reached  your  executive  officers,  and  in  due  time  an  arrangement  was  effected 
whereby  we  undertook  the  manufacture  of  2,000,000  shells  at  a  price  which 
promised  a  very  substantial  profit.  Another  contract  obtained  by  P.  H. 
Oergue  for  3,000,000  of  shrapnel  and  high  explosive  shells  at  an  increased 
price  over  our  first  contract,  was  also  finally  transferred  to  your  company. 

The  difficulties  encountered  were  much  greater  than  had  been  antici- 
pated. No  manufacturer  on  this  continent  had  had  experience  along  the 
line  of  worlc  required  .mil  changes  in  specifications  and  detailed  drawings 
entailed  very  heavy  delays  and  made  it  necessary  for  us  to  accept  payment 
for  completed  shells  only,  made  nugatory  our  financial  estimates,  and  we 
were  then  compelled  to  seek  additional  banking  assistance  to  enable  us  to 
complete  our  engagements. 

Messrs.  Stone  &  Webster  were  employed  to  make  a  thorough  survey  of 
our  project  and  its  possibilities,  and  upon  the  basis  of  their  favorable  report 
promising  negotiations  for  financial  assistance  were  entered  into  with 
houses  in  New  York,  and  theearly  resumption  of  dividends  was  forecasted. 

About  this  time,  however,  other  contractors  for  Russian  munitions  began 
to  experience  similar  troubles,  and  the  ensuing  publicity  made  it  impossible 
for  us  to  secure  the  needed  financial  assistance  excepting  upon  prohibitive 
terms,  and  we  were  compelled  to  seek  tiie  needed  assistance  from  the 
Russian  Government  through  its  Commission  in  the  United  States.  Their 
terms,  which  your  directors  felt  compelled  to  accept,  forced  xis  to  agree  to 
heavy  penalties  for  belated  deliveries  and  to  incur  expenditures  connected 
with  the  Russian  technical  and  inspection  bureaus  which  the  original  agree- 
ments had  not  provided  for.  Moreover,  the  management  experienced 
great  difficulties  in  obtaining  the  funds  which  had  been  promised,  and  our 
work  was  grealy  delayed  by  our  frequent  inability  to  meet  the  demands  of 
our  sub-contractors,  and  by  the  difficult  labor  and  commodity  situation 
in  the  United  States. 

Kingsland  Disaster. — Notwithstanding  these  troubles,  your  company 
was  in  a  fair  way  to  complete  its  contracts  with  a  substantial  though  greatly 
diminished  profit,  when,  imm-ediately  upon  the  eve  of  the  completion  of 
our  work,  your  loading,  assembling  and  snipping  plant  at  Kingsland,  N.  J., 
was  visited  by  a  fire  and  consequent  explosion  which  completely  demolished 
and  destroyed  the  large  quantities  of  materials  and  component  parts  stored 
there.  This  occurred  on  Jan.  11  1917,  in  spite  of  our  efficient  guard  and 
patrol.  Fortunately,  certain  agreements  had  been  completed  which  vested 
in  the  Ru.ssian  Commission  the  ownership  of  the  larger  part  of  the  materials 
and  the  greater  part  of  the  loss  fell.upon  the  Russian  Government. 

Present  Profits  on  Russian  Order. — New  supplementary  agreements  were 
execi:ted,  by  the  terms  of  which  your  company  received  the  equity  in  the 
insurances  of  all  kinds  carried  at  Kingsland,  amounting,  after  adjustment, 
to  approximately  $3,700,000,  togethOT  with  the  salvage  in  plant  and  ma- 
terials, all  accounts  receivable,  &c.,  less  the  sum  of  $,585,000  to  cover  the 
entire  equity  of  the  Russian  Government  in  all  matters. 

The  Kingsland  plant  carried  all  the  fire,  explosion,  use  and  occupancy 
and  marine  insurances  which  it  was  possible  to  obtain,  aggregating  in  total 
about  $3,900,000.  Upon  the  result  of  the  adjustment  it  Was  estimated 
that  at  least  $3,700,000  would  be  collected,  and  of  this  sum  about  $900,000 
has  yet  to  be  paid. 

The  penalties  and  other  charges  assessed  against  your  company,  together 
with  the  monetary  loss  resulting  from  the  Kingsland  disaster,  have  reduced 
the  profits  from  this  enterprise  by  the  sum  of  approximately  $7,000,000. 
However,  the  directors  estimate  that  we  shall  complete  these  contracts 
with  a  substantial  profit. 

Orders. — In  the  annual  report  (V.  105,  p.  494)  it  was  stated  that  the  com- 
bined order  books  of  your  companies  showed  a  value  in  unfilled  orders  of 
$23,500,000.  This  amount  has  since  been  increased  and  to-day  the  value 
of  unfilled  orders  aggregates  over  $35,000,000. 

Neui  Plant. — Your  Fort  William  plant  is  now  being  put  in  condition  for 
operation,  and  it  is  expected  to  commence  shipments  of  cars  from  this 
plant  in  October  of  this  year.  w.-.v^»v  nM 

American  Directors. — As  a  very  large  number  of  our  shares  are  now  held 
in  the  United  States,  the  appointments  of  one  or  two  American  directors 
have  been  proposed.  [Col.  B.  W.  Dunn  (now  connected  with  the  U.  S. 
Ordnance  Department  at  Washington,  D.  C),  and  of  A.  Hicks  Lawrence, 
of  New  York  City,  were  accordingly  elected  to  the  board  on  July  31.) 

Outlook  for  Dividends. — ^Your  directors  are  keenly  interested  in  the  matter 
of  dividends,  but  respectfully  submit  that  the  continued  abnormal  condi- 
tions existing,  and  the  very  large  orders  on  the  books,  make  essential  the 
strictest  possible  conservation  of  financial  resources. 

The  facilities  of  the  Canadian  Car  &  Foundry  Co.,  Ltd.,  were  only  to  a 
small  extent  adapted  to  the  manufacture  of  munitions,  and  as  the  equip- 
ment business  has  been  stagnant  it  has  been  unable  to  operate  with  profit 
since  war  began,  and  is  only  just  commencing  a  period  of  activity  in  its 
normal  lines. 

The  Canadian  Steel  Foundries,  Ltd.,  was  able  to  adapt  its  facilities  to  the 
requirements  of  shell  production  but  required  large  expenditures  for  addi- 
tional equipment  and  plant  extensions  to  produce  the  tonnage  required  by 
the  Imperial  Munitions  Board.  It  has  been,  and  is,  making  fair  profits, 
but  has  been  compelled  to  put  its  profits  into  the  business. 

"The  company  will  need  large  advances  from  the  banks,  in  addition  to  Its 
own  resources, "to  enable  it  to  use  its  full  facilities  for  the  production  of  the 
orders  now  on  hand,  and  as  all  indications  point  to  increasingly  severe 
monetary  conditions  this  coming  autumn  and  winter,  your  directors  believe 
that  the  question  of  dividend  payments  must ,  in  the  interest  of  shareholders , 
be  held  in  abeyance  until  the  assets  of  the  company  are  in  a  more  liquid 
position  through  the  partial  completion  of  the  orders  now  on  hand. 

Inventories  .^Prices  of  materials  run  from  100%  to  3007o  above  normal 
prices,  and  inventory  requirements  are  very  burdensome.  The  combined 
inventories  of  materials  at  your  various  plants  aggregate  over  $6,000,000 
to-day,  and  this  sum  may  be  increased  when  the  Fort  "William. plant  is  in 
full  operation.     Compare  report  for  1916  in  V.  105,  p.  494. 


Canadian  ExplosiveslCo. — 200%  Cash  Dividend.- 


We  are  unofficially  advised  that  on  Jul.v  15  last  a  cash  dividend  of  200% 
was  paid  for  the  common  stock  to  holders  of  record  June  30.  At  la^t  ac- 
counts there  were  outstanding  $3,404,300  of  the  $7,500,000  common  stock 
and  $4,650,000  of  the  $7,500,000  pref.  stock.  The  $440,000  1st  M.  6% 
bonds  were  called  and  paid  off  on  June  1  1916.    ,    . 

Central  California  v^as  Co.,  iios  Angeles.^ — Receiver.— 

As  a  result  of  a  suit  filed  by  the  Los  Angeles  Ti'ust  &  Savings  Bank  to 
foreclose  the  trust  deed  held  by  it  for  $300,000,  interest  on  which  had  been 
defaulted,  Gus  Mitchel  has  been  appointed  receiver. — V.  95,  p.  1475.    ' 

Cerro  de  Pasco  Copper   uorp. — Dividend — Production — 

An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  $1  per  share,  both  payable  Sept.  1  to 
holders  of  record  Aug.  17.     A  like  amount  was  paid  in  June  last. 

For  July  and  7  Mos.  to  July  31 —  July.  7  Months. 

Copper  production  (in  pounds) 6,262,000     39,498,000 

—v.   105,  p.  501.  74. 

Chandler  Motor  Car  Co.,  Cleveland. — Output. —         '^ 

It  is  said  that  during  July  1917  the  company  made  shipments  of  cars 
aggregating  1,700.  with  a  total  for  the  seven  months  ending  July  31  1917 
of  12,425.— V.   104,  p.  2120,  666. 

Chino  Copper  Co. — Earnings.— Z  &  6  mos.  end.  June  30L 

— 3  Mos.  end.  June  30 —  — 6  Mos.  end.  June  30 — 
1917.  1916.  1917.  1916. 

Gross  production... lbs.  20,.546,.593     18,099,182     39.771,704     .34,366.632 

Milling  and  profit $3,725,661     $3,1:36,278     .$6,638,360     $5,803,694 

Misc.income.  rents,  &c.  92,661  85,690  172.034  165,260 

Total  net  profits $3,818,322     $3,221,969     $6,810,394     $5,968,954 

Dividends  paid.- - 2.174,950       1,957,455       4,349,900       3.044,930 

Net  surplus $1,643,372     $1,264,514     .$2,460,494     .$2,924,024 

The  above  earnings  are  computed  upon  the  basis  of  27.86  cts.  and 
26.38  cts.  for  copper  in  the  quarters  ending  June  30  and  Mar.  31  1917, 
respectively,  and  27.49  and  26.566  cts.  for  the  respective  quarters  in  1916. 
— V.  105.  p.  74. 
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Chile  Copper  Co. 

^'.)]7-  ./iiiy--  \<.)\n. 
6,2f)(),0()0         /{,571,000 
—V.  104,  p.  2C').3.  2310. 

Colorado  Fuel  & 

To  . I  line  m—    1917. 

Gross  roi-ts._Sl  1.078, 990  $8,214.40:^ 

Net  earniiiKs. $2, .5.53,080  $1,751,19,'' 

Other  income-       328,286  233,794 


—Copper  Production  {in  Lbs.). — 
Increase.  \      1917-7  A/o.s.-lOUi.  Increase. 

2, f)76, 000 1 51, 168,000     23,298,385     27.860,615 


Iron  Co 

1910 


. — Six  Months'  Earnings. — 
1917.  10)6. 

Gross  income_S2.8Sl,3C6  $1,984,980 
Int.,  tax..  &c.  803.181  708, .508 
lial.,surp...*.'S;2,078,184  .51,270.421 


As  to  initial  dividoncl  of  3'/;  on  common  .stock,  payable  %  ot  1%  July 
and  Oct.  1917  and  .)an.  and  April  191S.  seo  V.  105,  ]).  74. 

Columbia  Gas  &  Electric  Co. — Rates. — An  advertise- 
ment in  an  Ohio  paper  gives  the  following  in  substance: 

The  (Cincinnati  City  Council  in  Oct.  1910  pas.sed  an  ordinance  fixing  the 
price  for  pas  for  this  company's  subsidiary,  the  Union  Gas  &  Klcctrlc  Co., 
in  Cincinnati  at  35c.  net  per  1 ,000  cu.  ft.,  with  a  minimum  monthly  charge 
of  35c.  for  5  years  from  and  after  Nov.  4  1 910.  The  matter  is  brought  to  a 
vote  at  the  coming  primary  election  of  Aug.  14.  The  price  of  35c.  was  un- 
reasonably low,  in  the  opinion  of  the  company,  in  view  of  its  large  invest- 
ment and  constantly  increasing  costs,  but  Iho  company  accepted  It.  If  the 
ordinance  is  approved,  it  will  become  binding  until  Nov.  1921. 

The  rejection  of  the  ordinance  could  not  change  the  price  for  gas,  but 
would  serve  to  transfer  the  fixing  of  the  rate  from  the  City  Council,  in 
Cincmnati,  to  the  P.  U.  Commission,  which  Commission  would  then  fix 
the  reasonable  and  just  price.  It  is  the  opinion  of  the  company  that  the 
price  so  determined  could  not  be  less  than  40c.  If  the  ordinance  is  ap- 
proved, the  company  will  stand  by  its  bargain  with  the  City  Council  and 
charge  3.5c.  during  the  next  four  years.  If  the  voters  reject  the  ordinance, 
the  company  will  willingly  submit  to  a  judicial  determination  by  the  Ohio 
P.  U.  Commission  the  proper  price  to  be  charged,  and  will  continue  to 
charge  the  present  rate  of  .3.5c.  pending  such  determination. 

The  company  is  now  expending  upward  of  $500,000  to  provide  a  greatly 
increased  volume  of  gas  for  the  coming  winter.  A  new  plant  is  being  in- 
stalled, with  a  daily  capacity  of  15,000,000  cu.  ft.  of  producer  gas,  which 
will  be  mixed  with  the  natural  gas,  with  satisfactory  results.  The  high 
pressure  mains  are  being  extended  to  equalize  the  pressure  throughout  the 
entire  territory.  These  changes,  together  with  an  additional  supply  of 
natural  gas  from  the  Ohio  Fuel  Supply  Co..  will  increase  the  daily  capacity 
of  the  company  by  double  the  estimated  shortage  of  the  coldest  days  of  last 
winter.  These  expenditures  indicate  the  desire  of  the  company  to  render 
reliable  and  satisfactory  service. — V.  104,  p.  1594. 

Commonwealth  Light  &  Power  Co.,  N.  Y. — Legal  Dept. 

A.  B.  Cheadlo.  who  has  for  the  past  two  years  been  in  charge  of  the  legal 
department  of  VV.  S.  Barstow  &  Co.,  Inc.,  as  well  as  the  secretary  of  the 
numerous  public  utility  companies  managed  by  them,  notably  the  subsidi- 
aries of  the  General  Gas  &  Electric  Co.  and  the  Eastern  Power  &  Light  Corp. 
has  resigned  to  become  associated  with  the  Commonwealth  Light  &  Power 
Co.  and  the  Inter-State  Electric  Corp.,  as  well  as  the  General  Engineering 
&  Managoment  Corp.,  which  acts  as  engineers  and  operators  of  the  sub- 
sidiary companies  of  the  two  former  corporations.  He  will  be  in  charge 
of  all  legal  matters  pertaining  to  the  operations  of  said  cos. — V.  105,  p.  292. 

Connecticut  Power  Co.^ — First  &  Consolidated  Mtge. 
Bonds  Offered. — Stone  &  Webster  are  offering  at  92.6  and 
interest  an  additional  $140,000  First  &  Consolidated  Mtge. 
5%  Sinking  Fund  gold  bonds  of  1913,  due  April  1  1963, 
making  $1,928,000  of  the  issue  now  outstanding. 

Company. — The  company  does  the  entire  gas.  electric  lighting  and  com- 
mercial power  business  in  New  London,  Coiin.,  the  entire  electric  lighting 
and  commercial  power  business  in  Middletown ,  and  serves  numerous  other 
manufacturing  communities  in  Connecticut.  Population  served  directly 
and  through   contracts  approximates   208,000. 

Purpose  of  Issue. — The  proceeds  from  the  sale  of  these  bonds  will  be  ap- 
plied toward  the  retirement  of  floating  debt  amounting  to  $260,000,  in- 
curred for  extensions  and  improvements  made  necessary  by  the  demands 
of  an  increasing  business. 

Capitalization . 

First  and  Consolidated  5s $1 ,928,000 

Old  underl.ving  (closed)  mortgages:  Connecticut  Power  Co.  1st 

5s,  due  1956,  $517,000;  New  London  Gas  &  Electric  Co.  5s, 

due  1927,  1929  and  1933,  $726,000;  Berkshire  Power  Co.  5s,  due 

1934,  $80,000 1,323,000 

Preferred  stock  (shares  8100  par) ,  6%  cumulative 1 ,250,000 

Common  stock,  paying  dividend  at  rate  of  6%  per  annum 1,000.000 

Note. — The  amount  of  First  &  Consol.  bonds  authorized  is  not  limited, 
but  further  bonds  can  be  Issued  only  under  carefully  guarded  restrictions. 
Gross  and  Net  Earnings  for  the  Last  Six  Years. 

1911.  1912.  1913.         1914.         i915.         1916. 

Gross $348,846  $370,973  $383,141  $446,738  $574,385  $742,686 

Net 153,193     105,783     152.739     193,608     277,856     373,355 

Earnings  for  12  Months  ending  May  31   1917. 

Gross  earnings $804,591 1  Balance $218,278 

Net  after  taxes $395,264  Sinking  fund 19,560 

Interest  and  rentals 176,986 1  Balance $198,678 

The  company  is  under  the  management  of  the  Stone  &  Webster  Organ- 
ization.    See  previous  offering,  V.  101,  p.  50. — V.  104,  p.  1705. 

Consolidated  Arizona  Smelting  Co. — Earnings.- — 

Six  Months  ending  June  so —                                                 1917.  1916. 

Copper  production  (lbs.) 9,480,000  4,131,000 

Gold  production    (oz.) 4,283  2,481 

Silver  production    (oz.) 112,633  57,691 

Net  profits $524,332  $409,302 

—V.  105,  p.  292. 

Consumers    Power    Co.   (of  Me.),  Michigan. — Stock. — 

The  shareholders  of  this  company,  a  sub.sidiary  of  the  Commonwealth 
Power  Rv  &  Light  Co.,  have  ratified  the  proposed  increase  in  capit.al  of 
from  $22,000,000  to  $40,000,000.  Of  the  new  stock  $10,000,000  will  be 
pref.  and  $8,000,000  common  stock. — V.  104,  p.  2.552. 

Continental  Coal  Co. — Stricken  from  List. — 

The  New  York  Stock  Exchange  has  stricken  from  the  list  this  company's 
Pii-st  Mtge.  sinking  fund  5%  bonds  due  1952. — V.  104,  p.  666. 

Cosden  &  Co.— $3,175,000  New  Common  Stock  Offered  at 
200%. — Issue  Underwritten. — Proceeds  How  Applicable. — 
Earnings. — The  directors  having  determined  to  offer  ap- 
proximately 63.5,000  additional  shares  of  common  stock  for 
subscription  by  the  stockholders  at  $10  per  share  (par  $5), 
all  stoekliolders  of  record  on  Aug.  14  1917  will  be  entitled  to 
the  privilege  on  or  before  Aug.  30  1917  to  subscribe  and  pay 
the  subscription  price  in  full  or  the  first  installment  thereof. 
The  issue  has  been  underwritten. 

Common  stockholders  are  entitled  to  subscribe  to  the  extent  of  23  %  of 
their  holdings  and  holders  of  prof,  stock,  to  the  extent  of  8.5%  of  their 
holdings;  but  such  ptTcentages  are  subject  to  reduction,  in  case  of  con- 
versions of  the  convertible  bonds  or  convertible  preferred  stock  into  com- 
mon stock  or  the  issue  of  additional  shares  of  the  prtfi  ired  or  common 
stock  in  exchange  for  shares  of  Cosden  <fe  Co.,  or  of  Cosden  Oil  &  Gas  Co. 

The  subscription  price  must  be  paid  in  full ,  or  the  first  installment  thereof, 
on  or  before  Aug.  30  1917,  accompanied  by  surrender  of  subscription  war- 
rants (to  be  distributed  shortly  after  Aug.  14.) ,  either  at  the  Centra!  Trust 
Co.,  54  Wall  St.,  N.  Y..  by  check  or  di-aft  drawn  upon  New  York  funds, 
payable  to  the  order  of  Cosden  &  Co.,  or  at  the  EnuitaOle  Triist  Co., 
Munsey  Building,  Baltimore,  in  Baltimore  funds,  similarly  payable.  Sub- 
scribers nave  the  option  of  making  payment  in  installments.  50%  on  or 
before  Aug.  30  5917,  and  50%  Oct.  1  1917.  witn  interest  thereon  at  6% 
per  annum  from  Aug.  30  to  Oct.  1  1917.  No  subscription  may  be  made 
on  fractional  warrants,  but  if  surrendered  on  or  before  Aug.  28  1917  to 
either  of  said  trust  conipanits,  age;' gatins  m  amotint  at  lerst  one  ^liare,  a 
subscription  warrant  for  whole  shares  will  bo  issued  for  such  fractions. 
Further  Statement  from  Circular  Signed  h-  President  J.  S.  Cosden 
Baltimore.  Auk.  8  J.917. 

In  order  to  insure  prompt  provision  of  the  necessary  funds  for  the  reouire- 
ments  of  the  company,  the  board  of  directors  has  caused  the  sale  of  the 
above  635,000  shares  to  be  underwritten  by  a  banking  syn  licate.H^jLSii, 


The  proco(xlK  of  the  sale  of  these  shares  will  be  used  (1)  to  acquire  all  un- 
paid purchase  money  obligations  of  (Cosden  Oil  &  Gas  Co.,  issued  for  oil 
Ijrop(!rties,  and  to  reimburse  that  company  for  similar  obligations  paid 
since  May  1  1917,  aggregating  $2,767,000;  (2)  to  provide  the  company's 
subsidiaries  with  part  of  the  funds  necessary  to  purchase  tank  cars  and  to 
j)ay  the  cost  of  installation  of  pressure  stills,  coke  stills,  a  gas  compression 
pliint''(to  make  gasoline  out  of  wa.ste  gas  from  all  stills) ,  an  additional  power 
plant  and  the  cquipm<nt  necessary  for  the  operation  of  these  improvements, 
and  for  the  general  corporate  purposes  of  the  C(<mpany .  The  cost  of  these 
improvements  will  bo  in  excess  of  $4.1.50,000.  Hinco  they  were  con- 
tracted for  the  prl<;c  of  materials  has  advanced  more  than  100%  . 

Such  expenditures  to  the  extent  of  $6,917,000  will  ntit  be  made  the  basis 
for  the  issue  of  any  1.5-year  Convertible  Sinking  Fund  gold  bonds  and 
appropriate  provision  will  be  made  so  that  bonds  reserved  for  the  retirement 
of  Kucli  $2,767,000  of  purchase  money  obligations  shall  never  be  i.ssucd. 

Th(:  combined  net  earnings  of  Cosden  &  Co.  and  ('osden  Oil  &  Gas  Co. 
for  the  six  months  ending  June  30  1917,  amounted  to  approximately  $5.- 
025.000,  before  deducting  full  depreciatif»n  or  increased  Federal  taxes. 
It  is  anticipated  that  these  earnings  will  be  con.siderably  increased  during 
the  six  months  ending  Dec.  31  1917.  as  during  that  period  all  of  the  above 
improvements,  most  of  which  were  begun  within  the  last  three  months,  are 
expected  to  be  completed  with  res-ulting  benefits  to  the  co. — V.105,p.392, 183. 

Cuban  Ports  Co. — Cuban  Govt.  Proposes  to  Settle. — 
A  special  cable  to  the  New  York  "Times"  from  Havana  on  Aug.  1  states 
that  President  Menocal  has  issued  a  decree  providing  that  all  persons  con- 
sidering themselves  injured  by  the  former  Presidential  decree  annulling 
the  Cuben  Port  Co.  concession  should  file  claims  with  the  Secretarj'  of  the 
President  within  sixty  days.  The  decree  is  the  result  of  an  authorization 
which  C!ongress  recently  gave  the  President  to  settle  with  the  bondholders. 

[The  Cuban  (iovernment,  we  learn,  has  appointed  a  commission  con- 
aisting  of  Drs.  Cueto,  Cancls  and  Dolz,  all  Government  officials,  to  make 
the  settlement  on  the  basis  of  50%,  of  the  port  tax,  amounting  to  about 
81,000,000  yearly,  which  sum,  it  is  understood,  would  be  applicable  to 
payment  of  interest  and  sinking  fund  of  the  bonds.  E.  Mackay  Edgar  of 
Sterling  &  Co.,  London,  is  Chairman  of  the  committee  representing  the 
bondholders.  It  Is  understood  that  $7,000,000  bonds  are  outstanding.] 
— V.    102,  p.    1165. 

Cumberland  Gas  Co. — Merger  Company. — 

The  New  Jersey  P.  U.  Commission  has  approved  the  consolidation  of 
the  Millville  Gas  Light  Co...  Citizens'  Gas  Co.  of  Landis  Township,  Citi- 
zens' Gas  Light  Co.  of  Vineland,  Commercial  Gas  Co.,  Maurice  River  Gas 
Co.,  Downe  Township  Gas  Co.,  Lawrence  Gas  Co..  Fairfield  Gas  Co., 
Deerfield  Gas  Co.  and  Pittsarrove  Gas  Co.,  all  of  Cumberland  County. 

For  the  $200,000  stock  of  the  Millville  company  outstanding,  the  merger 
company  will  issue  an  equal  amount  of  stock.  For  the  stock  of  the  sub- 
sidiary companies  the  Cumberland  Gas  Co.  proposed  to  issue  $100,000 
stock,  but  as  the  subsidiary  stocks  are  owned  by  the  Millville  company, 
the  Commission  denied  this  proposal. 

Curtiss  Aeroplane  &  Motor  Corp. — Manufacturers' 
Association  Formed. — Fay  L.  Faurot,  Chairman  of  the 
publicity  committee  of  the  Manufacturers'  Aircraft  Associa- 
tion, Inc.,  in  a  statement  regarding  the  formation  of  the 
Association,  says  in  part: 

By  the  terms  of  their  agreement  the  various  patents  owned  by  the  indi- 
vidual members  are  to  be  taken  over  and  so  cross-licensed  that  their  use 
may  be  made  universal  to  all  engaged  in  the  industry.  This  action  comes 
as  a  result  of  a  number  of  conferences  held  in  Washington  by  the  members 
of  the  National  Advisory  Committee  for  Aeronautics  and  the  officials  of  the 
Army  and  Navy  »nd  the  Manufacturers'  Aircraft  Association. 

By  the  terms  of  the  cross-licensing  agreement  any  responsible  manufac- 
turer of  aircraft,  or  one  who  intends  to  become  a  bona  fide  producer  of 
same,  or  any  manufacturer  to  whom  the  United  States  Government  has 
given  a  contract  for  the  construction  of  ten  or  more  airplanes,  or  any 
person,  firm  or  corporation  owning  or  controlling  United  States  patents 
relating  to  airplanes  may  become  a  party  to  the  voting  trust  agreement, 
provided  for  In  the  by-laws,  and  can  qualify  as  a  member. 

It  is  the  purpose  of  the  association  not  to  curtail,  but  to  open  up  the 
industry  in  order  that  the  Government  officials  and  airplane  manufacturers 
may  not  at  this  time  be  under  any  improper  or  unfair  restraint.  All  patent 
litigation  relating  to  airplanes  between  members  of  the  association  ceases 
automatically,  and  the  airplane  industry  Is  therefore  left  free  to  expand  to 
any  limits  desired  or  required  by  the  unusual  demands  of  the  war. 

The  directors  of  the  association  are-  Prank  H.  Russell,  of  the  Btirgess 
Co.,  Marblehead,  Mass.:  Albert  H.  Flint,  L.  W.  F.  Engineering  Co.; 
John  P.  Tarbox,  Curtiss  Aeroplane  &  Motor  Corp.;  Harry  Bowers  Mingle,, 
Standard  Aero  Corp.;  B.  3.  Foss,  Sturtevant  Aeroplane  Co.;  George  H. 
Houston,  Wright-Martin  Aircraft  Corp.,  and  H.  E.  Talbor,  Jr..  Dayton- 
Wright  Aeroplane  Co. 

The  officers  are:  Frank  H.  Russell,  Pres.;  Albert  H.  Flint,  Vice-Pres.; 
Harrv  B.  Mingle,  Treas.;  andB.  S .  Foss ,  Sec .,  and  B.  L.Williams,  Asst.  Sec. 

(Offices  of  the  association  are  at  501  Fifth  Ave..  N.Y.) 

Navy  Department  to  Build  Aircraft  Factory. — 
The  Secretary  of  the  Nary  has  announced  that  the  Government  has 
placed  contracts  for  the  erection  of  a  plant  for  the  construction  of  airplanes 
at  the  League  Island  Navy  Yard  in  Philadelphia.  The  plant,  costing  about 
$1,000,000,  is  contracted  for  on  the  basis  of  completion  in  less  than  100 
days. 

It  is  stated  by  an  officer  of  the  corporation  that  on  John  N.  Willys's 
invit.ition  Rodman  Wanamaker  of  Phila.  and  George  C.  Taylor,  Pres.  of 
the  American  Express  Co.,  will  bo  elected  directors  at  the  next  directors' 
meeting.— v.  105,  p.  392,  183. 

Dome  Mines  Co.,  Ltd. — Dividend  Passed. — 
This  company  has  passed  its  quarterly  dividend  usually  declared  at  this 
time.  On  June  1  last  25  cets  per  ashare  was  paid.  The  directors  are 
quoted  assaying:  In  view  of  the  amount  of  money  required  to  carry  on  the 
development  work  as  planned  the  directors  have  decided  not  to  paj'  any 
dividend  at  the  present  time.  They  desire  to  state  that  the  prospects  aa 
a  whole  are  encouraging. — V.   104,  p.   2455 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Company  Enters  Coal 
Tar  Dye  Industry. — 

This  company  has  announced  that  it  has  entered  into  the  coal-tar  industry 
and  that  an  extensive  new  plant,  being  erected  at  Deepwater  Point,  N.  J., 
adjacent  to  the  company's  chemical  department,  will  be  completed  in  the 
near  future.  "Progressive  development"  is  promised  in  the  company's 
announcement . 

Supplemental  Opinion  in  Securities  Case. — 

Judge  Thomp.son  in  the  U.  S.  District  Court  at  Wilmington,  Del.,  on 
July  24  last  handed  down  a  supplemental  opinion  in  the  case  invohTng  the 
ownership  of  shares  of  stock  in  the  old  Powder  company,  valued  at  856,- 
000.000,  formerly  held  by  Coleman  du  Pont. 

The  opinion  directs  that  the  shareholders  vote  on  the  question  as  to 
whether  or  not  the  stock  purchased  from  Coleman  du  Pont  be  acquired 
from  Pierre  S.  du  Pont  and  associates.     Compare  V.  104,  p.  1492,  2455. 

Eastern  Steel  Co. — Extra  Dividend,  &c. — 

An  extra  dividend  of  5<:;, ,  as  reported  last  week,  has  been  declared  on  the 
common  stock,  payable  Sept.  1  to  holders  of  record  Aug.  18.  The  usual 
quarterly  2H%  on  the  common  was  also  declared  payable  Oct.  15  to 
holders  of  record  Oct.  1  (not  Sept.  1).  The  regular  1 M  %  on  the  1st  and 
2d  pref.  stocks  was  also  declared  payable  Sept.  15  to  holders  of  record 
Sept.  1.— v.  104,  p.  456. 

Electric  Auto-Lite  Corp. — Secured  Gold  N'oles  Offered. — 
The  National  City  Co.  is  offering  at  99^4  and  int.  for  the 
one-year  (Series  "A")  notes  and  at  98  and  int .  for  the  two-year 
(Series  "B")  notes,  an  issue  of  $5,000,000  (authorized  and 
presently  to  be  issued)  6%  secured  gold  notes,  due  $2,- 
000,000,  Series  A,  Aug.  15  1918;  $3,000,000,  Series  B, 
Aug.   15  1919. 

The  notes  are  dated  Aug.  15  1917.  Int.  F.  &  A. 15  in  New  York. 
Denom.  $l,000c.  Red.  all  or  part  upon  any  int.  date,  after  thirty  days' 
notice;  Series  A  notes  at  llOM:  Series  B  notes  at  102}-^ .  Trustee  Farmers 
Loan  &  Trust  Co.,  N.  Y. 
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Extracts  from  Letter  of  Pres.  .las.  E.  Kepperley,  Toledo,  O.,  Auk.4  1917 

|p  Organization . — Incorporated  July  24  1917  in  Dela.,  and  is  in  the  process 
of  acquiring  the  assets  and  will  carry  on  the  business  of  the  Electric  Auto- 
Lite  Co.  (au  Ohio  corporation)  and  also  will  afvjnire  $12,500,000  par  value 
common  stock  of  the  Willys-Overland  Co..  SI  .000,000  par  value  2nd  pref. 
stock  of  the  Fisk  Rubber  Co.,  %\  ,000,000  par  value  2nd  pref.  stock  of  the 
Federal  Rubber  Co.  and  a  larse  interest  in  the  <-apital  stock  of  the  Buffalo 
Copper  &  Brass  Rolling  Mill.  Through  its  acquisition  of  the  Elet^tric 
Auto-Lite  Co.  the  new  corporation  will  obtain  important  holdings  which 
include  securities  of  the  Klaxon  Co.,  American  Enameled  Magnet  Wire  Co. 
and  the  Guarantv  Securities  Corp. 

The  C')»)pa7»7.— Manufactures  electric  starting  and  lighting  systems  for 
automobiles.  Business  was  establi.shed  in  liUl,  when  the  company  took 
over  the  Fisher  Mfg.  Co.  In  1916  the  company  acquired  in  fee  a  factory 
and  building  site  in  Toledo,  O.,  upon  which  it  has  erected  additional 
modern  buildings  of  steel  and  concrete. 

The  company  is  now  producing  about  1,800  complete  systems  daily, 
making  this  business  the  largest  of  its  kind  in  the  U.S.  and  the  present 
capacity  will  permit  of  an  increase  to  2,-500  per  day.  Net  operating  income 
of  the  old  company  has  been:  1914,  3;48G,219;  1915,  $1,879,523;  1916, 
$2,945,182;  and  1917  (six  months).  $1,703,222. 

Outstanding  Capitalization  After  Full  Completion  of  Organization. 

Six  per  cent  secured  gold  notes $5,000,000 

Preferred  stock ,  7 %  cumulative 5 ,000,000 

Common  stock   (no  par  value) 70,000  shares 

Security. — A  direct  general  credit  obligation  of  the  corporation  and  will 
be  specif icallv  secured  Ijy  pledge  with  Farmers  Loan  &  Trust  Co.,  N.  Y., 
trustee,  of  the  following  collateral:  (a)  Willys-Overland  Co..  common  stock 
($25  par).  S12,500,000;  (b)  Fisk  Rubber  Co.,  7%  2nd  pref.  stock  ($100 
par),  .$1,000,000:  and  (c)  Federal  Rubber  Co.,  7%  2nd  pref.  stock  ($100 
par),  SI  ,000,000.  This  collateral  conservatively  valued  at  over  $17,000,000. 
In  addition  the  corporation  will  own  unpledged  securities  worth  in  excess 
of  $3,500,000;  unmortgaged  plant,  machinery,  equipment  and  buildings 
representing  a  cash  expenditure  to  June  30  1917,  of  $1,355,571;  and  net 
quick  assets  amounting  as  of  that  date  to  8f3, 216,913,  a  total  value  of 
$8,072,484.  The  total  value  of  the  assets  behind  these  notes  is  therefore 
in  excess  of  S25.000,000. 

The  note  indenture  will  provide  th,n,t:  (1)  no  common  dividends  shall  be 
paid  so  long  as  any  of  the  notes  remain  outstanding  and  unpaid;  (2)  no 
part  of  the  pref.  stock  shall  be  redeemed  if  such  redemption  would  reduce 
the  net  quick  assets  below  the  total  of  the  notes  outstanding;  (3)  no  mort- 
gage or  pledge  shall  be  made  during  the  life  of  these  notes,  except  purchase 
money  mortgages  on  real  property  subsequently  acquired,  not  to  exceed 
$5,000,000  in  the  aggregate,  and  not  to  exceed.  In  any  case,  50%  of  the 
appraised  value  of  the  property  mortgaged;  (4)  all  proceeds  from  the  sale 
of  any  of  the  collateral  to  be  pledged  shall  be  applied  to  the  retirement  and 
cancellation  of  these  notes. 

Earnings. — The  net  operating  income  of  the  old  electric  co.  for  the 
calendar  year  1916  and  for  the  six  months  to  June  30  1917,  together  with 
current  dividend  income  from  stocks  to  be  pledged  has  been  as  follows; 

Vfor  1916.    C  moj.  1917. 
Electric  Auto-Lite  Co.  (old  Elec.  Auto-Lite  Co.)__   $2,945,182     $1,703,222 
Current  dividend  income  from  stocks  to  be  specific- 
ally pledged 1,640,000  820,000 

Total $4,585,182     $2..523,222 

Net  income  for  1917  should  closely  approximate  $5,000,000. 
Willys-Overland  Co. — The  Willys-Overland  Co.  now  ranks  as  2nd  largest 
manufacturer  of  automobiles  in  the  U.  S.  Sales  have  increased  from  323 
cars  for  the  year  ended  June  .30  1908,  to  9.1904  In  1915;  140,111  in  1916; 
and  83,016  for  the  six  months  ended  June  30  1917.  The  company  has 
recently  acquired  a  substantial  interest  in  the  Curtlss  Aeroplane  A;  Motor 
Co..  and  has  secured  contracts  for  a  large  number  of  aeroplane  motors 
to  be  manufactured  at  its  various  plants,  apparently  insuring  larger  sales 
and  profits  than  heretofore  earned.     [See  Curtlss  Co.  abore.l 

Outsidg.  Capitalization  of  Wilhjs-Orerland  Co.  June  30  '17. 

Common  stock  (par  value  $25  per  share) 841,620,881 

7%  cumulative  convertible  preferred  stock 15,000,000 

Funded  debt None 

Net  tangible  a.ssets  on  June  30  1917  amounted  to  $69,708,657,  of  which 
$40,012,865  represented  tangiblefixed  and  $29,695,792  net  quick  assets. 
Net  Earnings  of  Willys-Orerland  Co. 

Calendar  Years—  1915.  1916.      6  7770.1.  1917. 

Net   sales $63,300,295  $86,109,289  $57,325,304 

Net  income  after  deprec.  and  Interest.  10.870,678       9,565,718       6,005,311 
(V.  105,  p.  188.78.) 

The  Fisk  Rubber  Co.- — Owns  a  large  automobile  tire  plant  at  Chicopee 
Falls.  Mass. .  and  has  warehouses,  distributing  agencies  and  service  stations 
throughout  the  U.  S. 

Outstanding  Capitalization  of  Fisk  Pubber  Co.  June  30  1917. 

7%  cum.  1st  pref. noncon.$4.025.000l7«^,  cum.  2nd  pref $4..'i00.000 

7%  cum.  1st  pref.  conv_.   5.000.000  1  Common  stock 8.000,000 

As  of  .Tune  30  1917  the  Fisk  Rubber  Co.  reported  tangible  fixed  assets 
of  $6,950,287.  and  the  net  quick  assets  $10,726,267.  Net  income,  after 
depreciation  and  interest,  was  for  1916,  $1,836,829,  and  for  the  six  months 
ended  June  30  1917,  .■'51,983.627.  Net  sales  were,  for  1916.  $19,457,788, 
and  for  the  six  months  of  1917.  $15,714,971.  (V.  105.  p.  183.) 

Federal  Rubber  Co. — Plant  is  at  Cudahy.  Wis.  Manufactures  and  sells 
automobile  tires  and  mechanical  rubber  goods  and  through  stock  owner- 
ship is  controlled  by  the  Fisk  Rubber  Co. 

Capitalization   Outstnndmn  nf  Federal  Rubber  Co.  May  21X917. 
(.SI., 500 ,000   is   1st  pref.) 

Pref.  stock  7%  cumulative $3„5OO,n0O 

Common  stock -, 4 .232 ,500 

Net  tangible  assets  of  Federal  Rubber  Co.  were  $3,694,678  on  May  31 
1917,  of  which  $1,332,432  represented  tangible  fixed  assets  and  $2,362,246 
net  quick  assets.  Net  income,  after  depreciation  and  Interest,  was.  for 
1916,  .$442,933.  and  for  the  five  months  ended  May  31  1917.  $516,717. 
Net  sales  were,  for  1916.  $4,613, .558,  and  for  5  mos.  of  1917.  $3.449,161 . 

atanagement . — The  same  management  wil!  be'continued. 

Electric  Bond  &  Share  Co. —  Stock  Inrrensfd. — 

The  stockholders  of  t'nis  comp^nv  will  vote  Aug.  23  on  incre'^sins:  the 
authorized  capital  stock  from  "^Ifi.OOn.nOO  to  $20,000,000.  of  which  20,000 
shares  shall  be  pref.  stock  and  20. 000  shares  common. 

Option  on  Lehigh  Valley  Transit  Co.  Stock  Exercised. — 

See  Lehigh  Valley  Transit  Co.  under  "RRs"  above.— V.  105, p.  502,292. 

Emerson  Motors  Corn. — Bankruptcy — Indictments. — 

.Tudn'o  ^Tanton  in  the  TT.  S.  Dis'^-ir-t  Court  at  N.  Y.  on  .Tnne  4  appointed 
.T.  R.  .Tohison  receiver  of  this  '^o'nnanv.  and  simult'ineously  with  the  flllna: 
of  an  involuntary  petition  in  bankruptcy  the  Peder^il  Gr,->nd  Jury  indicted 
the  comnanv  and  cerfin  broko'-igo  firms  and  individuals  on  a  ch'>.rge  of 
having  used  the  m-^ils  to  defraud. 

It  is  alleie'l  that  fhe  comoany  existel  sDlelv  to  sell  sto'-k  "ind  never  seri- 
ouslv  intr^n^'ed  to  mii'ifncture  automobiles,  the  few  cars  sold  by  it  having 
been  onlv  disgin'sed  Fords. 

An  additional  indictment  was  found  subsequently  bv  the  Federal  Grand 
jury  against  five  officers  of  the  companv  for  alleged  fraudulent  use  of  the 
mails.  The  indictment  also  named  the  Ford  Tractor  Co.  of  .So.  Dak.,  the 
Ford  Tractor  Co..  Inc.,  of  Dela.,  and  William  Baer  Ewing,  Pres.  of  the 
latter  concern. — V.  103.  p.  241. 

Equitable    Life    Assurance    Society    of    the    United 

States. — To  Vote  Aiig.  21  on  M utualization  Plan. — 

The  stockholders  will  vote  Aug.  21  on  a  plan  adopted  by  the  directors 
for  the  conversion  of  the  Society  into  a  mutual  life  insur.%nce  corporation, 
and  for  the  acouisition  of  shares  of  its  capital  stock,  such  shares  so  acquired 
to  be  held  in  trust  until  all  of  the  capitnl  stock  of  the  Society  is  acquired, 
when  the  entire  capital  stock  shall  be  retired  and  canceled.  Compare 
article  in  editorial  pages.  V.  105.  p.  349  — V    ms.  n.  392. 

Fisk  Rubber  Co.~Slock  Pledged.— 

See  Ele'uic  Auto-Lite  Corp.  above. — V.  105.  p.  183. 

Ford  Motor  Co.,  Detroit,  Mich. — Ovtpuf. — 

In  the  year  ended  July  31  1917  the  company  manufactured  735.000  cars; 
an  increase  of  200.000  over  the  previous  year.  The  company  Is  112,681 
cars  behind  orders  as  of  Aug.  (i.  So  retluction  in  price  of  cars  to  b(^  made 
and  in  1918  a  1-ton  truck  will  bo  made  to  retail  for  $600. — V  104.P.2455,  662. 


Goodyear^Tire  &;^Rubber  Co.,  Akron,  O. — Earnings. — 

Mo.  of  June —        1917.  1916.      |  Gmos.to       Year  end. 

Net   sales... $11, 601 ,200  $6,279,600  Apr.  30  '17.  Oct.  31    16. 

Increase $5,321,600  Net  earnings.  $5,379,112  $7,003,330 

— V.  104,  p.  1048,  867. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc.^ — Sales. — 

22  weeks  end.  July  28 —  1917.  1916.  Increase.  %    ■ 

Sales $46,762,699  $26,470,604  $20,292,095  763^% 

— V.  105,  p.  184. 

Great  Lakes  Dredge  &  Dock  Co. — Div.  Omitted. — 

The  directors  have  omitted  the  dividend  duo  Aug.  15. — V.  104,  p.  667. 

Hood  Rubber  Co.,  Watertown,  Mass. — Increase  in 
Stock- — Rights,  &c. — Holders  of  common  stock  and  holders  of 
voting  trust  certificates  for  common  stock  are  in  receipt  of 
the  following,  dated  Aug.  2. 

The  stockholders  having  authorized  an  increase  of  $1,000,000  common 
stock — V.  105,  p.  184 — the  directors  offer  5,000  shares  of  this  new  stock 
(par  $100)  for  subscription  at  par  to  holders  of  common  stock  of  record 
Aug.  11,  with  rights  to  subscribe  for  one  new  share  for  every  five  old  shares 
on  or  before  Sept.  17.     Warrants  will  be  mailed  shortly  after  Aug.  11. 

Subscriptions  must  be  paid  in  full  on  or  before  Sept.  17  1917,  and  certifi- 
cates for  new  shares  will  be  issvied  as  of  Sept.  17.  and  will  carry  the  right 
to  the  next  dividend  thereafter.  Six  per  cent,  interest  will  be  allowed  on 
all  payments  made  previous  to  Sept.  17  1917.  Sub.scriptions  and  payments 
must  be  made  at  the  State  Street  Trust  Cji.,  Boston,  Mass. 

The  Voting  Trust  Agreement  of  May  12  1916,  having  been  terminated 
and  certificates  for  common  stock  snares  having  been  deposited  with  the 
State  Street  Trust  Co.,  for  distribution  share  for  share  upon  surrender  of 
voting  trust  certificates,  holders  of  voting  trust  certificates  are  requested 
to  send  in  their  certificates  for  exchange  at  their  earliest  convenience. 

It  was  deemed  inadvisable  to  issue  a  stock  dividend  at  this  time.  See 
offering  V.  105.  p.  502.  184. 

Hydro-electric     Power     Commission,     Ontario. — Ac- 

quisition  of  Ontario  Power  Co.  Properties  Effected — -Officers. — 
See  Ontario  Power  Co.  below. — V.  104.  p.  2455. 

■•»(ile^MB5»»-.s:Bt.«w^^«s»t^aJ7^w^.Ja■!  V-     '-'   '.      ■., ?         „.,-...„„-    -^~«ki    ■  ,t=-».«»m,  - -— ». 

Inspiration    Consolidated    Copper    Co.^ — Mines    Shut 

Down  During  July. — 

The  company's  mines  were  shut  down  during  the  entire  month  of  July. 
The  copper  production  for  July  1916  was  11,300,000  lbs. — V.  105,  p.  75. 

Island  Creek  Coal  Co.— --Listed  in  New  York. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  temporary  cer- 
tificates for  $118,802  common  stock  and  $49,869  cumulative  pref.  stock 
from  time  to  time,  on  issuance,  in  ^change  for  the  present  outstanding 
certificates,  with  authority  to  substitute  permanent  certificates;  also  with 
authority  to  add  $31 ,198  common  stock  and  $50,131  cumulative  pref.  stock 
on  official  notice  of  issuance  and  payment  in  full,  all  in  accordance  with  the 
terms  of  this  application,  making  a  total  amount  to  be  listed  of  $150,000 
common  stock  and  $100,000  preferred  stock. 

Earnings,  &c. — For  calendar  years  (after  depreciation): 

(Allin%)—  6  Mo. '17.       1916.         1915.       1914.       1913.       1912. 

Net  (avail,  for  div.)  1,046,350  1,125, .566  690,252  823,481  629.672  656,360 

Cons.Earns.    6  Afoj.  "17.  12  Mos. '16|  6  Moj. '17.  12  Mos.'16. 


Gross  earns.. $1,271, 404  $1,407,968 
Net.aft. taxes. $1,133,720  $1,266,291 
Other  income.  8,911  6,109 


Deprec'n,  ic. 
Preferred  div. 
Common  div. 


$96,280 
149,698 
475,192 


$146,833 
299,196 
415,793 


Gross  inc.. $1,142,631  $1,272,400  BaL.surp..  $421,561  $410,577 
Product— 5Mo.' 17         1916.  1914.  1911.         1908.  1905. 

Net  tons. -.785,349  2,280,661  2,207,444  1,876,446  941,036  147,703 
"Gross  earnings"  as  above,  include  earnings  of  the  main  and  subsidiary 

companies  from  coal  and  mlsecUaneous  operations,  including  the  net  profits 

on  sales  of  lumber,  &c.— V.  105,  p.  287. 

Kanawha  &  Hocking  Coal  &  Coke  Co. — Listing. — 

The  New  York  Stock  Exchanjre  has  stricken  from  the  list  this  company's 
First  Mtge.  5%  bonds,  duo  1951. — V.  104,  p.  768. 

Kansas  Natural   Gas   Co. — Higher  Rates. — 

Judge  Wilbur  F.  Booth  in  the  United  States  Federal  Court  at  St.  Paul, 
in  a  decision  handed  down  on  Aug.  1,  granted  higher  rates  for  natural  gas 
in  Kansas  City  and  vicinity.  Under  the  revised  rates,  gas  is  to  cost  60 
cents  per  thousamd  cubic  feet  in  the  territory  north  of  Ottawa,  which  in- 
cludes Kansas  City  proper,  and  50  cents  in  the  section  south  of  Ottawa. 
Doherty  Companies,  sharing  on  a  percentage  basis  with  the  distributing 
companies,  get  57%  of  the  gro.ss. — -V.  105,  p.  293. 

Kennecott  Copper  Corp. — Copper  Production  {in  Lbs.) — 

1917 July 1916.  Decrease.  \       1917-7  Mos.-1916.  Decrease. 

3,580.000        10,750.000       7.170.000145.062,000     72,150,000     27,088,000 
—V.  104.  p.  2455.  2347. 

Kent  Motors  Corp. —  Trustee  Appointed.- 
Louis  G.  Beekman.  receiver,  has  been  appointed  trustee.     The  sale  of 
the  company's  plant  at  Belleville,  N.  J.,  set  for  Aug.  3,  has  been  post- 
poned till  Aug.  24.     Compare  V.  104,  p.  2238. 

Knoxville  Gas  Co. — Bond  Redemption. — 

This  company  on  will  Oct.  1  1917  pay  off  at  103  and  Int.  five  ($5,000) 
First  Mtge.  5%  gold  bonds  of  1903  at  the  United  States  Mortgage  &  Trust 
Co.,  N.  Y.— V.95,p.  114. 


— Jidy  Sales. — ■  

Increase.  I      1917 — 7  Mos. — 1916.         Increase. 
.$261, 757 1 $15,315,446  $13,081,847  $2,233,599 


(S.  S.)  Kresge  Co 

1917— July— 1916. 
$2,098,193   $1,836,436 
— V.  105,  p.  184. 

(S.  H.)  Kress  &  Co. — July  Sales. — 

1917 — July — 1916.  Increase.  \      1917 — 7  mos. — 1916.  Increase. 

S,l, 190,397       $1,039,530       $150.867 1 $8,612,696     $7,543,798     $1,068,898 
— V.  105, p.  184. 

Liggett  &  Myers  Tobacco  Co. — New  Pref.  Stock. — To 
provide  additional  working  capital,  the  company,  it  is  an- 
nounced, wiU  give  all  shareholders  of  record  Sept.  10  the 
right  to  subscribe  at  par  for  $7,376,040  7%  cumulative  pref. 
stock  to  the  extent  of  one  share  for  each  five  shares  held, 
whether  common  or  pref .     The  new  issue  is  to  be  made  Oct ..  1 . 

Subscriptions  must  be  paid  for  in  cash  on  Oct.  1  1917.  Subscription 
warrants  will  be  distributed  by  the  Central  Trust  Co.,  54  Wall  St.,  N .  Y., 
as  soon  after  Sept.  10  1917  as  practicable.      ,     ,      ^   ^    , 

I'iic  a-ivaiice  in  tiie  price  of  l.iiif  tooacco.  it  is  stated,  makes  neces.sary 
additional  cash  as  working  capital.  Compare  annual  report.  V.  104^ 
p.   1042.   1049.  _ 

Lit  Brothers  Corporation,  Phila. — Extra  Dividend — 

An  extra  dividend  of  2  V-j  %  has  be(<n  declared  on  the  stock  in  addition 
to  the  regular  semi-annual  dividend  of  '>''',, .  both  payable  Aug.  20  to  holders 
of  record  Aug.  10.     -A.  like  amount  was  paid  in  Feo.  la.st. — V.  104.  p.  366 

Manufacturers'  Aircraft  Assn.,  Inc. — Organization. — 

Si'C  (Jurtiss  Aeropline  &    Motor  Corp.   above 

Manufacturers'    Light    &    Heat    Co.,    Pittsburgh.— 

Consolidated  Earnings  for  6  Months  ending  June  30. — 


r,M'is.tiJuntZO.    1917.  1916. 

Gross  earns_-S4.408,702  $3.940.03,S 
Net  earnings  .SI, 848 „39H  $1,676,700 
Other  income-         35,663  26,022 


Gross  inc.. $1,884 ,061  $1,702,722 


1917.  1916. 

Bond  int.,  4c_       $35,6.30  $41,049 

.Sundry  adju-st.         36,278  7,148 

Dividends __  (8)  1,380,000  (4)920,000 


Bal.,surp..     $432,152      $734,525 
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Consolidated  Balance  Sheet  June  30  (Manufacturers'  Liyhl  it  Ileal  Co.  and 
Its  Affiliated  Companies — Inter-Company  Accounts  Eliminated). 

1917.  1910. 

S  $ 

-..23,000,000  2,'i,000.000 

.HHJ.OOO 

3,'-)7,.-)4:i 

201,1.32 

400,000 

203,713 

1,290 


1917.  1910. 

As  sets S  S 

Investments 30,2.5fi,r)29  27,32.5,220 

Treasury  stock...       409,000        409.000 


Cash 

Accts.   receivable. 

Bills  recclvaDle 

Incomplete  Invest, 
Material  &  supp.  . 
Reserve  acct.  con- 
ting.  Bas  carn'gs 
Miscellaneous 


771,203 

750,,'")21 

0,70.5 

010,93'/ 

1,329.270 


8,970 


1,480.011 

550,947 

2,779 

242,403 

574,453 

438,272 
1,290 


Llahllllles — 
Capital  stock. 
Bonds 1,187,000 


Accts.  pay'le,  Ac 
Acer.  Int.  A  taxes. 
Dividends  payable 
Security   depoHlls. 

Miscellaneous 

Contlng,  gas  eam- 

Ings 

Surplus 8,724,313 


382,244 
234,917 
400,000 
221,327 
8,970 


4.38,272 
5,071.085 


Total 34,218,801   31,097,035        Total 34.218,801   31,097.035 

Note. — For  purposes  of  comparison  with  the  previous  year  the  item 
of  depreciation,  amountinf?  to  $10. 788, .382,  is  omitted  from  the  liabilities 
of  June  .SO  1917  and  .also  deducted  from  investments.  rcducinK  the  latter 
from  S41.044,911  to  $S0,2,')6.529,  which  compares  with  the  net  item  of 
$27,325,220  given  for  June  30  1916.  The  total  assets  and  liabilities  as  of 
June  30  1917  are  thus  reduced  from  $45,007,183  to  $34.218.801.— V. 
104.  p.  800.  366. 

Massachusetts  Gas  Cos. — Holding  Co.  Organized. — 

See  New  England  Fuel  &  Transport'n  Co.  bolow. — V.  105,  p.  502,  393. 

Maxim  Munitions  Corp. — Status. — This  company  in  a 
recent  advertisement  says  in  substance: 

It  has  just  been  brought  to  the  attention  of  the  officers  of  the  corpora- 
tion that  certain  erroneous  brokers'  reports  and  advertisements  have  re- 
cently been  made  and  published  concerning  the  business  of  the  corporation 
and  estimated  i)rof  its  on  orders  upon  which  the  corporation  is  now  engaged. 
Among  these  is  a  report  and  articles  and  advertisements  caused  to  be  pub- 
lished July  25  1917,  estimating  profits  on  the  business  of  the  corporation  at 
$2,7.50,000  as  of  July  31  1917.  All  such  reports  have  been  made  and  ad- 
vertisements and  articles  published  without  the  jirocurement ,  linovvlcclge 
or  consent  of  any  of  the  officers  or  directors  of  the  corporation  or  any  one 
authorized  to  act  for  them  or  in  their  behalf,  and  they  take  this  means  of 
disclaiming  any  responsibility  therefor. 

The  corporation  has  two  plants  engaged  in  the  manufacture  of  cartridges, 
one  at  Watertown,  N,  Y,,  and  the  other  at  Derby,  Conn.  These  are 
well-equipped  plants  with  orders  at  the  present  time  aggregating  over 
260,000,000  cartridges  for  the  United  States  Government  and  one  of  its 
allies.  These  orders  are  sufficient  to  keep  these  two  plants  running  at  full 
capacity  day  and  night  for  about  l.S  jnonths,  and  they  were  taken  upon  a 
basis  which  the  officers  believe  will  yield  a  fair  and  substantial  profit. 
The  corporation  does  not  with  to  be  understood  as  attempting  to  guarantee 
or  estimate  profits,  but  it  is  satisfied  that  these  orders  were  taken  and  will 
be  filled  upon  a  satisfactory  profit  basis. — V.  105,  p.  184. 

Miami  Copper  Co. — Mines  Shut  Down  During  July. — • 
The  company's  mines  were  .shut  down  during  the  entire  month  of  July. 
The  copper  production  for  July  1016  amoimted  to  4,310.000  lbs.  The  ef- 
forts of  the  Federal  mediators  have  not  brought  about  any  satisfactory 
results  to  date,  although  the  Globe  mine,  it  is  expected,  will  be  working 
in  a  few  days. — V.  105.  p.  294.  75. 

Michigan  Limestone  &  Chemical  Co. — Staiiis. — 

Morton  I>aclienbruch  &  Co.,  investment  bankers.  Equitable  Bldg.,  N.  Y. 
City,  state  that  they  are  advised  that  the  tonnage  of  stone  shipped  in  May 
1917  showed  an  increase  of  about  65%  over  May  1916,  with  June  the 
record  month  and  July  tonnage  promising  to  exceed  that  of  June.  The 
new  10,000  ton  self-unloading  boat  was  put  in  commission  early  in  June;  she 
unloads  in  about  two  hours'  less  time  than  her  sister  ship,  the  W.  F.  White, 
and  should  add  materially  to  the  net  earings.  The  large  crusher  installed 
late  last  season ,  the  largest  stone  crusher  in  the  world ,  is  now  at  work ,  giving 
satisfactory   results. 

The  bond  issue  authorized  and  issued  earlier  in  the  year  has,  it  is  stated, 
put  the  company  in  a,  strong  financial  position,  enabling  it  to  provide  for 
the  large  increase  in  business  and  to  retire  the  old  bonds  with  their  severe 
sinking  fund  requirements.  The  bankers  therefore  look  for  a  substantial 
surplus  for  the  common  stock  and  eventu.ally  the  initiation  of  dividend  dis- 
bursements on  that  issue.  The  year  1917,  they  say,  promises  to  be  by  far 
the  biggest  year  in  the  history  of  the  company. 

Earnings,  Neiv  Securities,  &c. — In  the  seventh  annual  re- 
port President  W.  F.  White  of  N.  Y.,  writing  last  March 
said  in  substance: 

Additions.  Neio  Pref.  Stock.  -Stc. — The  growth  in  demand  required  ex- 
tensions to  our  plant  beyond  those  expected  a  year  ago.  This  necessitated 
additional  funds  which  were  provided  last  year  by  issuing  pref.  stofk. 
Further  amounts  are  now  required  to  complete  payments  for  new  construc- 
tion, as  set  out  in  the  report.  This  nas  been  partially  provided  for  by  the 
sale  of  additional  pref.  stoclc  which  will  bring  the  total  outstanding  up  to 
$1,7.50,000. 

Neic  Bonds. — Subject  to  vour  approval,  we  have  entered  into  an  agree- 
ment with  the  Cleveland  Trust  Co,  for  their  purchasing  of  .11,000,000  of 
the  new  bonds.  In  addition  to  the  new  construction,  this  sale  will  provide 
funds  for  the  retirement  of  the  outstanding  balance  of  the  .$650,000  bonds 
issued  about  three  years  ago.  The  new  bonds  will  be  serial,  maturing  as 
to  10%  Jan.  1  1923,  and  annually  thereafter  an  equal  amount  until  Jan.  1 
1932,  but  callable  at  101  and  interest. 

Anticipating  further  growth  and  the  possibility  of  having  to  build  a 
second  plant,  doubling  present  capacity  and  possibly  building  other  plants 
to  use  that  portion  of  fine  stone  now  wasted .  your  directors  have  considered 
it  advisable  that  the  stockholders  authorize  additional  serial  bonds  up  to  a 
total  of  .$5,000,000,  Of  this  total.  Series  "A"  is  to  bo  for  $1,250,000. 
maturmg  15  years  from  Jan.  1  1917.  The  .$250,000  of  this  series  which  has 
not  been  sold  can  be  issued  at  any  time  upon  order  of  the  directors  for  the 
acquisition  of  additional  property  or  for  extensions  or  improvements,  sub- 
ject to  the  approval  of  the  trustee.  The  remaining  ,$3,750,000  may  be 
issued  in  series,  each  maturing  15  years  from  date,  but  only  under  carefully 
guarded  restrictions  for  not  more  than  70%  of  the  cose  of  further  improve- 
ments or  acquisitions. 

With  capital  requirements  provided  for  by  the  above-mentioned  sale  of 
bonds,  it  is  anticipated  that  the  net  earnings  during  the  current  year  will 
be  ample  for  the  fixed  charges,  the  pref.  dividends,  for  the  retirement  of 
pref.  stock  at  105  to  the  extent  of  the  accumulated  1%  per  ton  sinking 
fund  and  leave  a  substantial  balance  for  other  purposes. 

EARNINGS  FOR   YEARS  ENDING  DECEMBER  31. 

1913.  1914.  1915.  1916. 

Gross  earnings $580,217      ,$776,996  $1,133,719  $1,633,664 

Oper,  exp.,  $1,040,863;  deprec,  reserve  &  maint.,  .$186,339 1,227,202 


Net  income  before  interest  charges 

Deduct  (a)  interest.  $35,397;  (b)  pref.  dividends.  $87,422. 


$406,462 
122,819 


Balance  (after  pref.  divs.)  carried  to  surplus $283,643 


BALANCE  SHEET  DEC.  31. 


Assets — 
Land,      Duildings, 

plant,  &c S3 

Securities 

Payments  account 

new  boat 

Trustee . 

Mat'ls  &  supplies. 
Accounts  recelv-- 

Casb  on  hand 

Sinking  fund 

Prepaid  Insurance. 

taxes.  &c 


1916. 

,782,849 
46,427 

324,002 


92,933 
158,113 

85,012 
130,900 

41.576 


1915. 

$3,000,852 
1,301 


10,000 

56,712 

111,438 

130,,382 

90,000 

63,526 


Liahililics — 

Preferred  stock ; 

Common  stock 

l.st  M.  6%  bonds- 

Notes  payable 

Accounts  payable- 
Accrued     intere.st 

and  taxes, 

Pref.  div.  payable 
Land    Pui  chase 

contracts 

Reserves 

Surplus  


1916. 

,579,vJ75 

,501,125 

490,500 

100,000 

239,174 

7,777 


30,000 

248,382 
455.951 


1915. 
5741,8/5 
1,500,000 

617,000 


68,514 

3,119 
11,568 

45,000 
104,093 
313,042 


Total. $4,661,884  $3,464,211        Total $4,661,884  $3,464,211 

Directors. — President.  W.  F.  White  (Pres.  White  Investing  Co.);  and 
V.-Pres..  R.  Walter  Leigh  (Maitland.  Coppell  &  Co.,  bankers);  W.  S. 
Kinnear  (Pres.  U.  S.  Realty  &  Impt.  Co.).  J.  G.  White  (Pres.  J.  G.  White 
&  Co.,  Inc.)  and  Willianj  S.  Grav.  aU  of  New  York;  P.  T.  White  (V.-Pres. 
Cleveland  Trust  Co.),  Cleveland;  A.  C,  Burnett,  Boston;  E.  Lewis  Burnham, 
Phila..  and  Carl  D,  Bradley  (Gen.  Mgr,),  Rogers  City.  Mich, — V.104,pl049 


Motor  Products  Corporation. — Sale  of  Plant.— 

Advices  from  Detroit  state  that  the  Hands  manufacturing  plant,  owned 
by  tills  corporation,  has  been  disposed  of  at  a  figure  in  excess  of  the  valua- 
tion of  S216.263.  set  forth  in  the  co.'s  last  balance  sheet. — V.  105,  p.  393. 

National  Carbon  Co. — Merger. — 

A  press  dispatch  yesterday  says:  "The  combination  of  National  Carbon 
Co..  Union  Carbide  Co.  and  Air  Reduction  Co.  is  understood  to  have  been 
finally  agreed  upon.  The  new  company,  which  will  take  over  the  three 
on  th(!  basis  of  an  exchange  of  stocks,  it  is  believed,  will  have  a  capitaliza- 
tion of  $200,000,000.  There  will  bo  no  offering  of  stock  except  to  share- 
holders of  the  acquired  companies,  according  to  present  understanding." — 
V.  105,  p.  393. 

New  England  Coal  &  Coke  Co. — Control. — 

See  Now  Jiiigland  Fu(^l  &  Tran.sporlation  Co. below. — V.  104,  p.  2122. 

New  England  Fuel  &  Transportation  Co. — New  Co. — 

The  following  statement  stands  apiiroved: 

Organization  of  the  New  England  Fuel  &  Transportation  Co..  the  new 
Massachusetts  Gas  subsidiary,  has  been  completed.  This  company  has 
taken  over  all  the  property  and  business  of  the  New  England  Gas  &  Coke 
Co..  Boston  Tow  Boat  Co.  and  Federal  Coal  &  Coke  Co..  and  all  the  prop- 
erty and  business  of  the  New  England  Coal  &  Coke  Co.  with  the  exception 
of  the  business  of  purcha.sing  and  selling  of  coal,  which  will  be  continued  by 
the  New  England  Coal  &  C^oke  Co. 

The  capital  stock  of  tlie  Now  England  Coal  &  Coke  Co.  is  all  owned  by 
the  New  England  Fuel  &  Transportation  Co.  Con.soUdation  of  the  prop- 
erties mentioned  is  made  effective  as  of  June  30  1917. 

Officers  of  the  new  company  are:  Chairman,  board  of  trustees.  J.  L. 
Richards;  Pres..  Robert  Grant;  Vice-Pres.,  Edward  Page;  Vice-Pres., 
W,  E.  McKay;  Treas.,  E.  M.  Richards;  A.sst.  Troas.,  H.  C.  French; 
Sec.  H.  S.  Lyons;  Asst.  Sec,  A.  S.  Bull,  and  Auditor.  M.  E.  Wilbur. 

The  New  England  Fuel  &  Transportation  Company  now  own  the  2.000 
shares  of  J.  B.  B.  Coal  Co.  stock  formerly  owned  by  the  New  England  Coal 
&  Coke  Co.,  and  also  the  15,000  shares  of  New  England  Coal  &  Coke  Co. 
All  of  the  stock  of  the  New  England  Fuel  &  Transportation  Co.  is  owned  by 
the  Massachusetts  Gas  Companies. 

We  learn  officially  that  there  is  no  further  merger  plan  covering  any 
subsidiary  companies  in  process,  the  status  of  the  four  gas  companies 
remaining  as  at  present. 

New  England  Power  Co. — Securities  Not  to  Be  Sold  at 
Present. — Baker,    Ayling    &    Young,    Boston,    -^Tite: 

Although  this  company  has  been  authorized  to  issue  additional  securities 
the  directors  do  not  anticipate  that  these  securities  will  be  issued  or  sold 
in  tlie  near  future,  the  reason  being  that  any  new  construction  at  this  time 
seems  almo.st  impossible  owing  to  the  existing  prices  and  labor  conditions. 

[President  Henry  \.  Harriman  at  the  recent  hearing  before  the  Massachu- 
setts Gas  &  Electric  Light  Commission  stated  that  the  new  securities 
($3,000,000  bonds,  $2,000,000  pref.  stock  and  $2,000,000  common  stock 
of  New  England  Power  Co.)  were  needed  to  meet  the  cost  of  a  new  hydro- 
electric development  on  the  upper  Deerfield  River  at  Readsboro,  Vt.,  and 
various  transmission  line  and  substation  work.  It  is  estimated  that  the 
work  will  cost  $7,010,000,  as  follows:  Increasing  capacity  of  certain  exist- 
ing lines  by  adapting  them  to  110,000-volt  operation,  $600  000:  Readsboro 
development  (22,000-k.  w.),  .$5,614,000;  new  lines,  $390,000;  new  sub- 
stations,  $345,000;   additions  to  Station  above  Hoosr^c Tunnel,.  $61,000. 

"Electrical  Vv'^orld"  of  N.  Y.  on  Aug.  4  further  said  in  sub.stance: 

"It  is  proposed  to  construct  a  dam  nearly  200  ft.  high  on  the  Deerfield 
River  above  the  town.  It  will  create  a  storage  reservoir  of  about  3,600.- 
000,000  cu,  ft.  capacity.  From  the  dam  a  tunnel  14.000  ft,  long  will  lead 
to  a  power  plant  with  an  installed  capacity  in  waterwheels  of  about  36,000 
h.  p.,  operating  under  a  maximum  head  of  390  ft.  (IIS.S  m.).  Even  if  no 
hydro-electric  station  were  built  at  this  site,  the  creation  of  the  reservoir 
and  the  conservation  of  water  secured  will  add  44.000.000  k.  w.  h.  to  the 
output  of  the  present  power  houses  on  the  river.  In  the  new  power  houses 
will  be  generated  about  64,000,000  k,  w.  h.,  so  that  the  total  added  on  the 
Deerfield  River  will  be  aroimd  108,000.000  k,  w.  h. 

"Mr.  Harriman  stated  that  the  output  of  the  system  had  increased  from 
.34.000.000  k.  w.  h.  in  1910  to  245,000,000  k.  w.  h.  at  the  end  of  1916. 
High  coal  cost  and  Dressing  demand  for  power  greatly  in  excess  of  output 
of  the  present  developments  make  necessary  the  immediate  acquisition  of 
new  .sources  of  power."] — -V.  105,  p.  503. 

New  Haven  Clock  Co. — Stock  Increase. — 

This  company  on  Aug.   2  filed  a  certificate  increasing  its  authorized 

capital  stock  from  $1,000,000  to  $1,750,000,  par  $25.— V.  104,  p.  1391. 

New  York  &  New  Jersey  Water  Co.,  Bayonne,  N.  J. — 

Purchase  of  Plant  Voted  Down  at  City  Election. — • 

See  Bayonne,  N.  J.,  "State  &  City"  Dept..  V.  105, p. 517. — V.104,p.868 

North  American  Pulp  &  Paper  Co. — Status. — 

The  "Odd  Lot  Review"  of  Aug.  4  1914  says  in  substance:  The  annual 
meeting  of  the  company  took  place  in  N.  Y.  City  on  July  30.  As  the  repre- 
sentative of  more  than  300  stockholders,  representing  more  than  40,000 
shares  of  stock,  P.  M,  Whelan  [editor  of  the  "Odd  Lot  Review"]  was  present 
and  his  name  was  proposed  as  a  director,  other  officials  present  agreeing 
to  give   this   matter   consideration. 

"Essential  features  in  the  information  which  was  uncovered  at  the  annual 
meeting  are  as  follows:  (1)  In  place  of  the  deficit  of  more  than  $200,000 
reported  for  the  cal.  year  1916,  earnings  for  the  current  year  will,  according 
to  President  Dubuc,  show  profits  of  $650,000.  (2)  A  bid  has  been  made 
for  the  purchase  of  the  Tidewater  Mills  in  the  Bush  Terminal,  which  may 
be  accepted.  This  would  add  greatly  to  the  amount  of  ready  capital. 
(3)  There  is  no  danger  of  a  receivership,  according  to  all  officials.  (4)  Presi- 
dent Dubuc  told  stockholders  present  that  he  is  firmly  convinced  that  the 
company  on  the  basis  of  operations  since  the  first  of  the  year  has  been 
firmly  started  on  the  road  to  prosperity.'  — V .  105,  p.  503. 

Northern  Idaho  &  Montana  Power  Co. — Sale. — 

Judge  Geo.  M.  Bourquin  in  the  U.  S.  District  Court  at  Butte.  Mont., 
has  appointed  C.  N.  Davidson  Special  Master  in  the  foreclosure  suit 
against  this  company  and  the  Oregon  Power  Co.  and  ordered  him  to  selljthe 
properties  at  public  auction  at  Kalispell  on  Aug.  18. — V.  105,  p,  76. 

Omaha  (Neb.)  Gas  Co.— To  Extend  the  §2,200,000  1st 
Consol.  5s  and  $300,000  1st  6s,  due  Aug.  13  for  One  Year  at 
Same   Rate   of  interest. — 

(1)  Holders  of  the  $2,200,000  Fw-st  ConsoHdated  Mortgage  5%  twenty- 
year  gold  bonds  matiu-ing  Aug.  13  1917  are  offered  the  privilege  of  extending 
the  same  for  the  term  of  one  year  from  .4ug.  13  1917,  said  bonds  so  extended 
to  continue  to  bear  interest"  at  the  rate  of  5%  per  annum,  all  rights  and 
remedies  provided  in  the  original  mortgage  or  deed  of  trust,  dated  Aug.  13 
1897,  to  be  preserved.  Any  holder  desiring  to  extend  said  bonds  may 
procure  a  form  of  extension  agi-eement  from  the  Guaranty  Trust  Co.  of 
New  York,  140  Broadway,  N.  Y.  City,  which  should  be  executed  and  de- 
livered to  it,  together  with  the  bonds,  for  endorsement  of  extension  and 
registration  in  the  name  of  the  holder.  Interest  payments  on  extended 
bonds  will  be  made  by  check  as  they  fall  due.  S'»''"'*3i 

Arrangements  have  been  made  by  the  comnany  with  Drexel  &JCo. 
to  purcaase,  at  par  and  accrued  interest,  such  of  said  bonds  as  the  holders 
may  not  desire  to  extend.  Any  holder  desiring  to  sell  his  bonds  should 
present  them  for  such  purpose  to  IDrexel  &  Co.,  5th  and  Chestnut  Streets. 
Philadelphia,  or  to  the  Guaranty  Trust  Co.  of  New  York,  140  Broadway, 
N .  Y .  City ,  for  purchase  by  it  upon  the  terms  set  forth  in  the  agreement .  -41 

Total  auth,  issue.  $2,500,000  (V.  84,  p.  163),  of  which  ,$300,000  are 
issuable  only  on  retirement  of  Omaha  Gas  Mfg.  Co.  1st  'M.  6s. 

(2)  Similarly  holders  of  the  $300,000  Omaha  Gas  Mfg.  Co.  1st  mtge,'6s, 
of  1884,  due  as  extended  Aug.  13  1917,  are  to  be  again  extended  for  one 
year,  i.  e.  Aug.  13  1918,  at  6%  interest.  Farmers  Loan  &  Trust  Co.,  N. 
Y.,  is  trustee. 

Capital  stock  auth.  and  outstanding,  $1,250,000  pref.  and  $2,500,000 
common,  all  in  $100  shares.  LTnited  Gas  Improvement  Co.  of  Philadelphia 
is  largely  interested.  In  1915  was  said  to  be  supplying  32,572  consumers 
through  298  miles  of  mains,  the  annual  sales  aggregating  about  865,000,000 
cubic  feet.  Prices  for  light  and  fuel  $1  25  (net  $1  15)  per  1.000  cu.  ft. 
Population  of  district  served  then  reported  as  165.700.  embracing  Omaha. 
South  Omaha,  Dundee  and  Benson.  Officers  are:  Pres.,  Frank  T.  Hamil- 
ton; V.-P.  &  Sec,  Geo.W.Clabaugh;  Treas..  Lewis  Lillie. — V.  99.  p.  1134. 
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Ontario  Power  Co. — Taken  Over  By  Hydro-electric  Com. — 

The  formal  transfer  of  the  properties  of  the  Ontario  Power  Co.  to  the 
Hydro-Electric  Power  Commission  of  Ontario  was  effected  Aug.  1,  in 
accordance  with  the  plan  as  sivon  iu  detail  in  V.  104.  p.  2348. 

The  followinr;  have  been  elected  officers  and  directors  of  the  new  com- 
pany: Pres..  Sir  Adam  Beck;  First  Vice-Pros.,  Col.  McNausht;  Second 
Vice-Pres.,  Hon.  I.  B.  Lucas;  Sec,  W.  W.  Pope,  and  Trcas.,  W.  S. 
Andrews,  and  Col.  C.  S.  Macinnes  and  F.  A.  Gaby. 

Upwards  of  95'?,  of  the  stock  of  the  Ontario  Power  Co.  was  given  over, 
in  exchange  for  which  the  bonds  of  the  Hvdro-electric  Power  Commission 
were  delivered  to  the  Bankers'  Trust  Co.  of  Buffalo. — V.  104,  p.  2348,  2238. 

Ontario  Steel  Products  Co.,  Gananoque,  Ont. — Earns. 

June  30                    Xct.  aflcr       Bond         Preferred         Balance,  Total 

Year —                 Depr.,^kc.  Interest.  Dividends, &c.    Surplus.  Surplus. 

1916-17 3182,296        $.36,000        $85,875        $60,421  $183,498 

1915-16 152,019          36.000          43,125          72.894  123,077 

—V.  103.  p.  756. 

Pennsylvania  Utilities  Co. — Control,  &c. — 

See  Reading  Transit  &  Light  Co.  under  RRs.  above. — V.  102.  p.  2259. 

People's  Gas  Light  &  Coke  Co. — Plant  Preparations. — 

Pres.  Cowdery  i.s  quoted  as  follows:  "We  are  getting  our  plant  ready  for 
the  new  process  and  our  expanding  business,  but  the  estimated  costs  are 
subject  to  almost  continuous  revision  these  days,  as  is  the  estimated  time 
for  completing  anv  new  projects.  The  ultimate  cost  has  been  estimated 
at  over  $20,000,000.  but  I  prefer  not  to  commit  myself  to  any  definite 
statement.  The  recently  published  report  that  the  company  would  merely 
begin  construction  of  the  new  coal  gas  plant  within  90  days  after  accepting 
the  city's  new  gas  rate  ordinance — as  the  ordinance  requires — but  would 
defer  additional  work  as  much  as  possible  during  the  war  period,  is  news  to 
me,  as  is  another  report  that  we  contemplate  issuing  $8,000,000  short-term 
notes  for  the  initial  unit.  We  have  not  decided  upon  any  sort  of  financing, 
nor  is  any  immediate  financing  necessary." — V.  105,  p.  503- 

Pittsburgh  Rolls  Corp. — Purchase  of  Assets. — 

Final  details,  including  the  payment  of  the  purchase  price,  were  consu- 
mated  July  30  in  Pittsburgh  relative  to  the  acquisition  of  the  properties, 
etc.,  of  the  Seaman-Sleeth  Co.  of  Pittsburgh.  See  offering  of  new  co's. 
bonds  by  Wm.  M.  Irabrio  in  V.  105,  p.  394.  77. 

Pond  Creek  Coal  Co. — Listed  in  New  York. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $2,072,800 
Temporary  Interchangeable  Certificates  for  capital  stock  from  time  to  time 
on  issuance  in  exchange  for  present  outstanding  certificates,  with  authority 
to  substitute  permanent  certificates;  also  with  authority  to  add  $727,200 
of  said  capital  stock  on  official  notice  of  issuance  in  conversion  of  First 
Mtge.  6%  convertible  bonds  and  $700,000  of  said  capital  stock  on  official 
notice  of  issuance  and  payment  in  full,  in  accordance  with  the  terms  of  this 
application,  making  a  total  amount  to  be  listed  of  $3,500,000. 

Earnings,  &c. — For  calendar  year  1916  and  6  mos.  of  1917: 


6Afo.'17.  12Afo.'16 
Gross  earnings... $817,369  $362,887 
Net,  after  taxes. .$729,265  $326,734 
Other  income 7,188       12,792 


6Mo.'17.  12Mo.'16 

Int.  on  bonds $50,792  $114,117 

Depreciation,  &c.     50,650       25,409 
Dividend 103,640    


Gross  income.. $736,453  $339,526       Balance,  surp.. $531,371  $200,000 
Production—                      5Mos.'17       1916.  1915.         1914.  1913. 

Net   tons 427,085     942,951     753,798     690,653     566,965 

Redemption. — 

This  company  has  called  for  redemption  at  105  and  int.  on  Dec.  1  1917, 
at  the  Old  Colony  Trust  Co..  Boston,  $619,500  of  the  First  Mtge.  &% 
10-year  gold  bonds  dated  June  2  1913. — V.  105,  p.  503,  288. 

Quaker  Oats  Co.,  Chicago. — Common  Div.  Increased. — 
A  quarterly  dividend  of  3  %  has  been  declared  on  the  common 
stock  payable  Oct.  15  to  holders  of  record  Oct.  1,  thus 
increasing  the  annual  rate  to  12%.    Previous  dividends  were: 

1906     1907-09     1910     1911  to  July  1917 

Dividends  Common  % 2         8  yrly.       934  10  yrly.  (Q-J). 

The  regular  quarterly  1 3-2  %  on  the  pref .  stock  was  also  declared  payable 
No.  30  to  holders  of  record  Nov.  1. — V.  104,  p.  1903. 

Republic  Distilling  Co. — Bonds  Called. — 

One  hundred  ($100,000)  Fu-st  Mtge.  7%  bonds  have  been  called  for  pay- 
ment at  par  and  interest  on  Sept.  1  at  the  Equitable  Trust  Co.,  N.  Y. — 
V.  105,  p.  77. 

Rhode  Island  Perkins  Horse  Shoe  Co. — Dissolution. — 

Shareholders  recently  voted  to  dissolve  the  corporation. — V.  105, p.  295. 

Rubber  Products  Co.,  Barberton,  O. — New  Stock. — 

This  company  has  declared  a  stock  dividend  amounting  to  $50,000  on  the 
$450,000  outstanding  capital  stock,  each  share  holder  receiving  one  new 
share  for  every  nine  shares  held.  This  dividend  is  payable  on  stock  of 
record  July  31.  The  shareholders  will  vote  Sept.  6  on  increasing  the 
authorized  capital  stock  to  $1,000,000  of  which  amount  $150,000  is  to  be 
offered  to  the  shareholders  at  par,  and  the  balance,  $350,000,  to  remain  in 
the  treasury. 

Seaman-Sleeth  Co. — Sale  Completed. — 

See  Pittsburgh  Rolls-Corp.  above. — V.  105,  p.  77. 

Shattuck  Arizona  Copper  Co.,  N.  Y. — Production. 

— 7  Mos.  to  July  31 

1917.  1916. 

8,365,670     10,277,009 

1,7.56,376       1,847,937 

114,336  182,570 

1,131  2,900 


-Month  of  Jujy- 


Copper    (lbs.) 

Lead    (lbs.) 

Silver    (oz.) 

Gold   (oz.) 

—V.  105,  p.  503. 


185. 


1917. 

205,081 

104,044 

3,214 

30 


1916. 

,397,445 

174,091 

22,525 

315 


Sierra  &  San  Francisco  Power  Co. — Acquisition. — 

This  company  has  arranged  to  purchase  for  $450,000  the  La  Grange 
division  properties  of  the  Yosemite  Power  Co. — V.  104,  p.  169. 

Sinclair  Oil  &  Refining  Corp. — Earnings. — Director. 
For  three  months  ending  June  30  1917: 

Gross  income $3,075.636|Interest  on  bonds $8,147 

Federal    and    est.    excess  |  Interest  on  notes 127,022 

Brofits  taxes 285,797  [Net  income $2,654,669 
i.  Herman  Kinnicutt,  of  Kissel,  Kinnicutt  &  Co.,  was  elected  a  director 
to  succeed  S.  L.  Fuller,  of  the  same  firm,  resigned. 

Finance  Committee. — H.  F.  Sinclair  (Chairman),  J.  Fletcher  Farrell 
Joseph  M.  Cudahy,  G.  W.  Davison  (V.-P.  Central  Trust  Co.,  N.  Y.), 
G.  Herman  Kinnicutt,  Albert  Strauss  and  Ray  Morris  (White,  Weld  &  Co.) . 
—V.  105,  p.  503.  395. 

Smith  Motor  Truck  Corp. — Loan. — 

It  is  reported  that  J.  &  W.  Seligman  have  agreed  to  advance  this  com- 
pany during  the  next  six  months  up  to  $750,000  in  7%  notes,  the  proceeds 
to  provide  working  capital. — V.  105.  p.  77. 

Southern  California  Edison  Co. — Agreement  Extended. 

The  City  of  Los  Angeles  has  extended  until  July  1  1919  the  temporary 
operating  agreement  between  the  city  and  the  two  companies  recently 
consolidated  into  the  Southern  (California  Edison  Co.  This  agreement 
(seeV.  105,  p.  77)  of  May  19  was  first  entered  into  for  the  two  months  end- 
ing July  1  1917.  The  two-year  extension  and  the  agreement  have  been 
approved  by  the  California  RK.  Commission. — V.  105,  p.  295,  178.  ' 

South  Penn  Oil  Co. — Acquisition. — 

This  company  has  purchased  for  about  $3,500,000.  the  holdings  of  the 
Big  Creek  Development  Co.  in  Lincoln  County,  W.  Va.  The  property 
embraces  6.000  acres,  on  which  are  500  oil  and  gas  wells  with  a  net  settled 
production  of  about  1,100  barrels  daily. — V.  104,  p.  1392. 

Springfield  Body  Corp. — Receiver  Appointed. — 

Pres.  B.  F.  Everitt  of  Detroit  has  been  appointed  receiver  of  the  company. 
The  reorganization  plan,  as  approved  by  the  shareholders  (see  V.  105  n 
186,  295,  503)  has  fallen  through.— V.  105,  p.  503,  295.  ' 


Studebaker  Corporation,  South  Bend,  Ind. — Com- 
mon Dividend  Reduced — Official  Statement — Balance  Sheet  and 
Earnings. — -A  dividend  of  1%  has  been  declared  on  the 
common  stock  payable  Sept.  1  to  holders  of  record  Aug.  20. 
This  compares  with  2^4%  quarterly  since  Sept.  1916.  The 
regular  quarterly  dividend  of  1M%  on  the  preferred  stock 
also  was  declared,  payable  the  same  date. 

Pres.  A.  R.  Erskine  in  a  statement  to  shareholders  says: 

The  net  profits  of  the  corporation  for  the  first  six  months  of  this  year 
amounted  to  $2,966,198  after  deductions  for  existing  corporation  income 
taxes,  but  without  provision  for  excess  profits  taxes  about  to  be  enacted 
by  taxes. 

The  directors  feel  constrained  to  reduce  the  dividend  on  the  common 
stock  on  account  of  the  uncertainties  of  the  future  and  the  consequent 
necessity  of  conserving  working  capital. 

The  sales  of  automobiles  in  the  first  quarter  of  this  year  exceeded  those 
of  any  year  of  any  previous  similar  quarter,  but  upon  the  entrance  of  our 
country  into  the  war  sales  declined  and  our  second  quarter  was  unsatis- 
factory. Factory  production  schedules  were  changed  in  May  to  conform 
to  the  reduced  volume  of  business  and  we  are  now  operating  on  a  65% 
schedule  as  compared  with  last  year.  The  effect  of  reduced  volume  in 
quantity,  production  increases  overhead  costs  and  when  coupled  with  the 
existing  high  costs  of  materials  and  labor  is  damaging  to  the  profits  of 
the  business. 

Since  July  1  sales  of  cars  have  improved  and  the  present  demand  is  for 
about  1,000  cars  per  week. 

The  regular  business  in  the  vehicle  division  for  the  first  six  months  was 
excellent  and  promises  to  continue  heavy  throughout  the  year.  In  ad- 
dition thereto  we  have  received  orders  from  the  government  for  large 
quantities  of  escort  wagons,  ambulances,  drinking  wagons,  harness,  etc., 
with  the  result  that  our  vehicle  factories  will  operate  to  the  limit  of  their 
capacity  far  into  next  year. 

The  condensed  balance  sheet  of  the  corporation  and  subsidiary  companies 
as  of  June  30  1917,  shows  total  tangible  assets  of  $55,400,000,  Including 
$41,100,000  of  quick  assets  and  $14,300,000  of  plant  and  property  account, 
against  which  stand  $16,900,000  of  liabilities,  including  $13,200,000  of 
bank  loans.  Since  June  30  outstanding  bank  loans  have  been  reduced  to 
less  than  $11,000,000. 

The  total  tangible  assets  of  the  corporation  are  greater  than  ever  in  its 
history ,  while  its  bank  loans  are  no  more  than  they  have  been  several  times 
in  previous  years. 

The  extensive  manufacturing  operations  of  last  winter,  including  ac- 
sumulation  of  large  stocks  of  raw  materials  brought  into  the  factories  to 
safeguard  against  shortages  and  transportation  difficulties  and  followed 
later  by  substantial  purchases  of  steel  and  lumber  on  account  of  govern- 
ment orders,  explain  the  existence  of  the  large  inventory  shown  on  the 
balance  sheet.  However,  the  surplus  inventories  are  now  in  process  of 
liquidation,  which  will  bring  them  back  to  a  normal  basis  before  the  end 
of  the  year. 

It  has  turned  out  fortunately  for  our  customers  that  our  purchases  of 
materials  at  prices  prevailing  last  year  have  enabled  us  to  keep  our  prices 
down  to  a  low  basis.  Our  existing  stock  of  finished  cars  covers  less  than 
six  week's  requirements  and  the  management  expects  to  encounter  no 
difficulty  in  marketing  these  cars,  together  with  those  yet  to  be  manu- 
factured to  complete  the  production  schedules  for  the  balance  of  the  year. 
In  fact  present  indications  are  that  there  will  be  a  shortage  of  Studebaker 
cars  during  the  forthcoming  winter  months. 

Consol.  Earnings. — 6  mos.  to  June  30  1917  and  cal.  years: 

6  Mos.  to    Years    ending    December    31 

June  30 '17.         1916.  1915.  1914. 

Net  sales $27,407,993  $61,988,594  $56,539,006  $43,444,223 

Net   profits $2,966,198     $8,611,245     $9,067,426     $4,844,664 

Net  profits  as  above  for  6  months  to  June  30  1917,  as  stated  before, 
allowing  for  excess  profits  taxes  about  to  be  enacted  by  Congress. 


CONSOLIDATED  BALANCE  SHEET. 


J'ne'iO'17. 

Real  est., bigs. ,&c-14, 272,011 
Invest.  In  oth. COS.  1,1.31,770 
Inventorie.s  of  raw 

materials,  &C--25,0.30,31G 
Accts .  &  notes  rec.  U  ,8.34  ,.'525 
Det.chgs.,lns.,<fec.  340,772 
Cash  in  banks,  &c.  2,786,218 
Good-will,    patent 

rights,    &c 19,807,277 


Dec.  SI  '16 

S 

13,437,983 

1,142,045 

21,477.657 

9,428,391 

235,493 

3,196,703 

19,807,277 


Liabilities — 
Preferred  stock.. 
Common  stock.. 

Notes  payable 

Deposit  on  .sales. 
Accounts  payable 

Reserves 

Special  surp.,  &c 
Surplus 


J'«e30'17. 

S 
.10,965,000 
.30,000,000 
.13,231.500 
.  299,929 
.  952,614 
,bl  ,449.884 
.03,906,891 
.14,397,071 


Dec. 


31'16. 

S 

10,965,000 

30,000,000 

4,000,000 

342,111 

3,542,886 

2,654,015 

c3,906,891 

13,314,647 


Total 75,202,890  68,725,550       Total 75,202,890  68,725,550 


b  Includes  June  30  1916  reserves  for  dealers'  rebates.  $873,355.  and  sun- 
dry creditors  and  reserves,  including  accrued  pay-roll,  $576,530.  c  In- 
cludes special  reserve  for  future  contingencies,  $1,358,237,  and  special 
surplus  account,  $2,548,654. — V.  105,  p.  395. 

Texas  Company. — Pipe  Lines. — 

This  company  on  July  30  filed  a  certificate  with  the  Secretary  of  State  of 
Louisiana  transferring  its  pipe  lines,  extending  from  Acadia  Parish  to  the 
Sabine  River,  to  the  Texas  Pipe  Line  Co. 

The  $14,000,000  stock  of  the  Texas  Pipe  Line  Co.  and  the  $6,000,000 
stock  of  the  "Texas  Pipe  Line  Co.  of  Oklahoma  is  all  owned  by  the  "Texas  Co. 

The  first  named  pipe  line  company  has  1 .500  miles  of  pipe  line,  excluding 
gathering  lines,  and  the  Okla.  company  500  miles,  excl.  gathering  lines. 

The  officers  of  the  companies  are:  "Texas  Pipe  Line  Co.:  Pres.,  Robert 
A.  John;  Sec.  &  Treas.,  A.  M.  Donoghue.  Texas  Pipe  Line  Co.  of  Okla.: 
Pres.,  M.  Moran;  Sec.  &  Treas.,  A.  M.  Donoghue. — V.  105,  p.  78. 

Thomas  Iron  Co.,  Hokendauqua,  Pa. — Earnings  Year 
Ending  June  30  1917: — 


$54,898 

J  Dividends  (2%) 50,000 

surplus... $184,873 


Revenue  from  sales $2,837,433  [Interest  and  discount 

Grossprofits $85,071       '     "      " 

Other  income 204,699  Balance, 

Gross  income $289,7701 

The  profit  and  loss  surplus  June  30  1917  was  $2,022,881,  after  crediting 
$358,043  adjustment  of  values,  property  and  securities,  and  de'ducting 
sundry  items  (net)  aggregating  $35,669. — V.  104.  p.  1392,  958. 

Toronto  Power  Co.,  Ltd. — Bonds  Offered. — Paine, 
Webber  &  Co.  have  offered  at  94  and  int.,  to  yield  6%,  $850,- 
000  10-year  5%  guaranteed  bonds  of  1914  described  as  follows: 

Dated  July  1  1914.  Due  July  1  1924.  Principal  and  int.  (J.  &  J.), 
payable  in  New  York.  Denom.  $100,  $500  and  $l,000c*.  Callable  at 
100  and  int.,  as  a  whole  or  In  part  on  any  interest  date  upon  3  mos.  notice. 
Auth.  $4,250,000.  Outstanding,  $4,068,000.  National  Trust  Co..  Ltd., 
of  Toronto,  Canada,  trustee.  The  Toronto  Ry.  Co.  unconditionally 
guarantees  the  bonds  of  this  issue,  principal  and  interest.  Under  the 
terms  of  the  guaranty  the  bonds  of  this  issue  become  an  irrevocable  o-bliga- 
tlon  of  the  Toronto  Railway.  The  railway  company  had  net  earning.s  of 
$2,276,168  for  the  year  1915,  out  of  which  amount  the  city  received  $1,- 
064,000  and  the  stockholders  $960,000.  The  company  has  paid  dividends 
continuously  for  20  years. — V.    103.  p.    1987. 

Tuckett  Tobacco  Co.,  Ltd.,  Hamilton,  Ont. — Earnings. 

Mar.  HI  Years.    1916-17.    1915-16.1  -  1916-17.    1915-16. 

Net  profits $186,499  $1.50.991  (Balance,   surplus.  $46,499     $10,991 

Pref.  divs.  (7%)..   140,000     140,000|Total  surplus $276,452  $229,953 

—v.  103,  p.  756. 

Union  Carbide  Co. — Merger. — 

See  National  Carbon  Co.  above. — V.  105,  p.  395. 


Union  Coal  &  Coke  Co.— Bonds,  &c. — 

See  Midvalo  Steel  &  Ordnance  Co.  on  a  preceding  page.- 


-V.103,p.  1709. 


Union  Tank  Line  Co. — Equipment  Notes  Sold. — The 
Equitable  Trust  Co.  of  N.  Y.  offered  last  week  on  a  6% 
basis  for  average  maturities,  and  has  now  sold,  $7,500,000 
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5%  equipment  trust  gold  notes,  maturing  in  installments  of 
$l,r)(X),000  scmi-ann.  from  Aug.  1  191S  to  Aug.  1  1920  incl. 
See  also  advertising  pag(;s.  A  circular  dated  Aug.  3  gives 
the  following  in  substance: 

Oraa nization .'-Tho  company  was  Incorporated  In  1S91  in  N.  .1.  and  con- 
trollnd  l>y  till!  Standard  Oil  Co.  of  N.  .T.  until  its  dissolution  in  l!)l  I  .  when 
tlid  siocl<  of  tho  Union  Tank  Ijino  was  distributod  to  tlio  shareholders  of 
the  Standard  OiU'o.  of  N.  . J.  ,       „^  ■ 

EquiiimirU. — The  company  owns  and  wdl  have  in  service  ui)on  the  de- 
livery of  the  cars  covered  by  this  issue  of  equipment  notes  about  21,000 
tank'cars  which  it  leases  to  shippers  of  crude  and  refined  oils.  Th(!  (-(luip- 
ment  conforms   to   the  ricid   specifications  of  the   nuild(!rs'  Assotualion. 

Sccurilii. — The  above  issue  of  notes  in  the  amount  of  $7,500,000  will  bo 
secured  by  new  equipment  represented  to  us  to  hav((  co.st  approximately 
$13, .500. 000,  and  consisting  of  about  4.7.50  Standard  Tank  Cars. 

Earnings. — These  for  the  year  1917.  as  estimated,  will  show  over  .seven 
times  the  amount  of  the  interest  charges  on  these  notes.     V.  105.  p.  50.3 . 

United  Alloy  Steel  Co. — Earns.  6  Mos.  to  June  30  1917. 

Gross  profits S2 .9:i<).9.50 1 1'rofit-sharing  plan $:{().000 

DoprcH'iation $87,000)  Additional  salary 

Reserve  for  Federal  taxes- 


241, 559 (Net  profits. 


21,218 
- --xS2. 559.673 


X  Includes  $176,918  for  .Tan.,  $207,114  for  Feb..  $411.1.58  for  March. 
$635,037  for  April,  $691,989  for  May  and  $437,4.55  for  June.  The  net 
orufits  for  the  six  months  ($2,559,673)  ending  .June  30  1917  compare  with 
$3,088,673  for  the  cal.  year  1916.— V.  104.  p.  1799.  869. 

United  Fruit  Co. — Steamships. — The  "Boston  News  Bu- 
reau" of  Aug.  8  says: 

Adoption  of  a  definite  policy  toward  American  shipping  by  the  re- 
organized Shipping  lioard  would  be  a  decided  boom  to  such  companies 
as  United  Fruit  and  Atlantic.  Gulf.  United  Fruit  as  a  food  carrier  would 
seem  to  be  entitled  to  claim  a  degree  of  exemption  that  many  other  com- 
panies could  not  justly  rai.se. 

The  corporation  owns  and  has  m  American  service  some  25  boats.  Of 
these  two  have  already  been  taken  by  the  Government.  The  23  remaining 
a;rgregate  aijout  110,000  tons.  In  addition  Co  its  owned  steamers  United 
Fruit  is  chartering  aiiout  35  outside  and  foreign-owned  boats  which  are  not 
subject  to  the  commands  of  the  United  States  or  the  Allies.  These  boat.? 
aggregate  50.000  tons.  If  too  many  of  the  American-registered  boats  are 
taken  then  the  chartered  boat  tonnage  will  have  to  bo  expanded .  The 
result  would,  of  course,  be  high  charters  and  higher  prices  for  fruit  on  the 
ave^-age,  although  probably  not  much  above  current  selling  prices. 

United  Fruit  has  been  making  every  effort  to  bring  into  the  United  States 
the  maximum  of  tropical  fruits  that  It  could  load  on  its  steamers.  Not  only 
has  the  market  Invited  the  business,  but  the  food  necessities  of  the  country 
have  demanded  such  action. 

During  its  fiscal  year  to  date  United  Fruit,  despite  steamship  handicaps, 
has  landed  in  the  United  States  92  %  as  many  bananas  as  during  the  same 
period  of  last  year.  Some  rather  absurd  figures  of  the  value  of  the  com- 
pany's fleet  have  recently  appeared.  The  fleet  of  210,000  tons,  including 
Engli.sh  boats,  in  one  calculation  was  appraised  at  $100,000,000.  This  is 
ridiculous.  Even  at  $200  per  ton  it  is  worth  but  $40,000,000.  and  of  course 
the  Fruit  (jO.  does  not  carry  it  on  the  books  at  this  super-normal  valuation. 

The  company's  excess  profits  tax  is  likely  to  be  so  large  this  year  that  it 
may  affect  to  "some  extent  the  fiscal  program  which  the  management  has 
had  in  mind  for  1917  and  1918.  As  things  are  moving,  it  looks  very  much 
as  if  this  excess  profits  tax  would  reach  a  total  of  $5,000,000.  This  is 
based  upon  the  assumption  that  the  law  substantially  as  it  now  stands  will 
be  finally  enacted  by  Congress. 

United  Fruit,  in  carrying  through  its  financial  program,  would  have  re- 
tired out  of  cash  resources  on  May  1  1918  the  $10,000,000  of  5%  notes 
that  mature  at  that  time.  If  the  excess  profits  tax  runs  Into  the  figures 
which  now  seem  probable,  it  is  possible  that  all  of  the  notes  cannot  be  paid 
off  at  the  time  they  mature.  In  that  event  possibly  50%  might  be  ex- 
tended, either  in  the  form  of  a  short-term  issue  or  the  money  borrowed  from 
the  banks  and  paid  off  as  subsequent  earnings  develop.  This  $5,000,000 
excess  profits  tax  would  equal  a  full  10%  on  the  $49,067,000  stock. — V.  104, 
p.  2656.  _^ ^__^^__ 

"United  Gas  Improvement  Co.,  Philadelphia. — Bonds. 


See  Omaha  Gas'Co.  above. — V.   104,  p. 


1904. 


United  Profit  Sharing  Corp. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  on  the  stock,  payable  Sept.  1 
to  holders  of  record  Aug.  15. — V.  104,  p.  1050. 

United  States  Steamship  Co. — Earnings — Dividends. — 

The  net  earnings  for  the  three  months  ending  June  30  1917  were  $1,409,- 
090,  and  after  deducting  dividends  amounting  to  $504,898,  the  balance 
surplus  for  the  quarter  was  $904,192. 

An  extra  dividend  of  !^  of  1  %  has  been  declared  on  the  stock  in  addition 
to  the  regular  bi-monthly  dividend  of  1%,  both  payable  Sept.  1  to  holders 
of  record  Aug.  16.  A  like  amount  was  paid  in  May  and  July  last.  See 
V^104,p.2457.  ''■■■  ^-^^r^r^:     " '• Ji' 

United  States  Steel  Corp. — Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  preceding  page. — V.  105,  p. 

507 .   493 . ,  »>ia ■   ''     -        ■-    -    ■  ., 

U.  S.  Industrial  Alcohol  Co. — Sub.  Co.  Bonds. — 


See  Republic  Distilling  Co.  above .- 

Utah  Copper  Co. — Earnings 
— 3  Mos.  end 
1917. 

Gross  production lbs.  56,403,465 

Net   profits .$8,898,628 

Miscellaneous 189,413 

Nevada  Cons,  dividends.     1 ,000,500 
Bing.  &  Gar.  Ry.  divs-.         475,000 


Total  net  profit. 
Dividends  paid 


V.  105,  p.  507. 

3  &  6  mos.  end.  June  30: 

June  30 6  Mos.  end.  June  30 — 


1916.  1917.  1916. 

48,384,929     99,269,781     84,949,462 
$8,675,433  $14,674.2.32  $14,861,847 
132, .509  309.627  200,675 

750,375       2,001,000       1,250,625 
400,000  825,000  725,000 


.$10,563,541     $9,9.58,317  $17,809,859  $17,038,147 
.     5,685,715       4,873,470     11,371,430       8,934,695 


Net  surplus $4,877,826     $5,084,847     $6,438,429     $8,103,4.52 

The  above  earnings  are  computed  upon  the  basis  of  about  27.9/7  cents 
and  26.173  cents  for  copper  in  the  quarters  ending  June  30  and  March  31 
1917.  respectively  and  26.758  and  26.131  cents  for  the  respective  quarters 
in  1916.— V.  104,  p.  1808,  1708. 

Western  Power  Co.  of  Canada,  Ltd.,  Vancouver,  B.  C. 

This  company  reports  operating  revenues  for  June  1917  of  $37,302,  an 
increase  of  20.5%,  over  1916,  and  net  earnings  of  $27,816,  an  increase  of 
28  6%  over  1916.  The  net  earnings  for  the  12  months  ended  June  1917, 
are  $147,077,  an  increase  of  31.0%,  over  the  12  months  ended  June  1916. 
—V.  104,  p.  2457. 

Westinghouse  Electric  &  Bffg.  Co. — 

This  company  is  said  to  have  received  ,59,000,000  in  cash  from  the  British 
Government  on  account  of  munitions,  and  .$3,000,000  more,  the  balance 
of  the  $12,000,000  due  is  expected  by  next  week.  See  annual  report, 
V.  104,  p.  2227.— V.  105,  p.  78. 

West  Penn  Power  Co. — Two-Year  Gold  Notes  Sold.— 
Halsey,  Stuart  &  Co.,  A.  B.  Leach  &  Co.  and  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,  Chicago, 
announce  by  advertisement  on  another  page  the  sale  at  a 
subscription  price  of  98 M  and  int.,  yielding  over  GH7o,  of 
an  issue  of  $2,000,000  2-year  6%  collateral  gold  notes 
dated  Aug.  1  1917,  due  Aug.  1  1919. 

Intere.st  P.  &  A.  in  N.  Y.  or  Chicago.  Denom.  $1,000  and  $500  c*. 
Callable,  all  or  part,  on  60  days'  pubUshed  notice,  on  Feb.  1  1919.  or  any 
day  prior  thereto,  at  lOOH  and  int.,  and  on  any  day  subsequent  thereto  at 
100  and  interest.  Tax-exempt  in  Pennsylvania.  Interest  now  pay- 
able, so  far  as  may  bo  lawful,  without  deduction  of  the  present  2%  normal 
Federal  income  tax.     Trustee,  Equitable  Trust  Co.  of  N.  Y. 


Data  from  Letter  of  Pres.  Samuel  Insull,  Pittsburgh,  Pa.,  Aug.  8  1917. 

(nytinizatiim.'  -Incorporat<«l  in  I'a.  Mar.  1  1916  to  acquire  and  consoli- 
date under  a  singltj  fee  ownership  the  i)rincipal  electric  light  and  power 
propertl<«  formerly  owned  by  the  West  I'cnn  Traction  Co.  —9 

Caititalization  Up'm  Delivery  of  Notes.     Aulhurized.  Out  in  Hands  of  Pub. 

I'referred  7%  cumulative  stock $10,000,000  .$2,000,000 

Common  stock 10.000,000  10.000,000     '^ 

First  Mtge.  5s,  Series  "A".. (Seebelow)  $8„500,000        ■: 

Two-year  6%    Collateral   notes... $5,000,000  2.000.000'^'' 

Purp'jse  of  Issue. — To  reimburse  the  company  for  expenditur(>s  made  or 
to  be  made  for  additional  generating,  transmission  and  distributing  capacity, 
incl.  particularly  a  portion  of  the  cost  of  this  company's  one-half  of  the  new 
generating  station  at  Windsor.  W.  Va.  This  station,  which  has  just  been 
constructed  jointly  for  the  West  Penn  Power  Co.  and  lh(^  American  Gas  & 
Electric  ('o.,  is  now  ready  for  r)peration  and  will  add  30,000  k.w.  to  the 
West  Penn  company's  generating  capacity.  The  initial  in.staIlation  of  this 
station  consists  of  two  units  of  30,000  k.w.  capacity  each,  one  of  which 
will  be  owned  by  the  West  Penn  Power  Co. 

.Security. — A  direct  obligation  of  the  company,  and  secured  by  collateral 
I.ledgo  of  $2,223,000  of  First  M.  6%  gold  bonds.  Series  "H,"  due  Mar.  1 
1946.  Additional  notes  may  be  issued  only  upon  further  pledge  of  the 
First  M.  6%  gold  bonds  in  like  ratio,  $100  of  bonds  to  .$90  of  notes. 

The  First  M .  6s  pledged  as  security  are  issued  under  the  same  mortgage 
with  the  outstanding  .series  "A"  bonds  and  are  a  fir.st  mortgage  on  all  the 
property  owned  by  the  company.  Additional  Fir.st  M  .  bonds  may  be  Lssued 
for  not  exceeding  75%  of  the  actual  cost  of  permanent  improvements, 
additions  or  extensions  only  when  net  earnings  are  not  less  than  twice  the 
annual  interest  on  all  outstanding  Fir.st  M.  b<mds.  incl.  those  proposed. 
Earninys  for  the  12  Months  ended  June  30  1917. 

Gross,  including  miscellaneous  income $3,542,606 

Net,  after  taxes,  incl.  maintenance $1,412,743 

Ann.  int.  on  lstM,5%  bonds  and  6%  Coll.  gold  notes  requires..       .545.000 

For  further  data  relative  to  the  bond  issue,  property,  territory,  manage- 
ment. &c.,  .see  V.  102,  p.  891. 

Consolidated  Earnings. — 

6  Mos.  to    GrossEarn.         Net  after  Fixed  Preferred  Balance, 

June  30.    (.all  sources) .           Taies.  Charges.  Dividends.  Surpus. 

1917 $1,917,732         $689,8,56  $2.30,022  $70,000  .$389,8.34 

1916 1,405.215           668,558  226,546  46,667  394,346 

—V.    104,   p.    1708. 

West  Porto  Rico  Sugar  Co. — Pref.  Stock  Offered. — Toole, 
Henry  &  Co.,  N.  Y.,  are  offering  at  par  $100  with  a  bonus  of 
10%  in  common  stock,  this  company's  issue  of  8%  cumu- 
lative pref.  (a.  &  d.)  stock.     A  circular  shows: 

The  stock  is  convertible  share  per  .share  into  common  shares  at  any  time. 
Divs.  Q.-J.  Red.  at  120  and  div.  No  mortgage  or  bonded  debt  outstand- 
ing, nor  can  be  created.  The  preferred  shares  represent  the  first  claim 
on  the  assets  and  earnings  of  the  company.  An  amount  equal  to  two  years 
pref.  dividends  shall  be  accumulated  before  any  may  be  declared  on  the  com. 

Capitalization —  Authorized.        Outstandg. 

Preferred  stock,  par  $100 #2,000,000     $2,000,000 

Common  (20,000  reserved  for  conversion  of  pref).. 30. 000  shs.   10.000  shs. 

Tariff  Protection. — Owing  to  the  fact  that  Porto  Rico  is  U.  S.  territory 
the  sugar  tariff  protects  Porto  Rican  sugars  at  the  rate  of  $1  26  a  hundred 
pounds  over  foreign  sugars,  and  .$1  01  over  Cuban  sugars. 

Management. — "This  will  be  under  the  direction  of  Messrs.  Succesores  de 
Bianchi.  identified  for  many  years  in  agriculture  and  manufacture  of  sugar 
in  Porto  Rico. 
Data  from  Statement  of  Juan  Bianchi  President  (to  be)  of  the  Co. 

Organization. — Organized  Apr.  24  1917  (incorp.  in  Dela.)  and  has  pur- 
chased a  sugar  plantation  and  mill  known  as  the  Central  Coloso  in  Porto 
Rico,  free  of  all  encumbrances.  Located  in  the  district  of  Aguadilla.  P.  R. 

Property. — Lands  owned  in  fee  simple  consist  of  4,583  acres,  of  which  60% 
is  in  full  cultivation  with  irrigaiion,  and  a  large  part  of  the  balance  suitable 
for  cane  is  being  prepared  for  same.  500  acres  being  in  pasture.  Also  has 
on  lease  about  5,000  acres  of  which  50%  is  suitable  for  planting  cane. 
Tonnage  on  lands  already  in  cane  will  be  largely  increased. 

The  mill  and  factory  are  thoroughly  modern  and  fireproof,  fully  equipped 
and  of  a  capacity  of  over  1 ,000  tons  of  cane  a  day.  Present  capacity  pro- 
duction of  about  120,000  bags  a  year,  will  be  increased  to  150,000  bags.     *41 

The  company  owns  fully  equipped  railroad,  consisting  of  22  mUes  of  track, 
four  locomotives  and  485  cane  cars,  considered  ample  to  take  care  of  pro- 
duction; also  administration  buildings,  laboratories,  living  houses,  ware- 
houses, barracks,  scale  houses,  carpenter  .shops,  &c.  d^ 

Production. — The  average  annual  production   of  sugar  of  the   Central 
Coloso  for  the  six  years  ended  June  30  1916,  was  78.802  bags.     Production 
for  the  1916  fiscal  year  was  96,000  bags,  and  for  1917  about  120,000  bags. 
Yearly  Average  Price  of  Sugar  in  Cents  per  Pound. 

1907 3,75611910 4.18811913 3.50611916 5.786 

1908 4.073  1 1911 4.45311914 3.814  Average 4.238 

1909 4.00711912 4.16211915 4.642  |  ««a 

Earnings. — At  the  average  1916-17  price  the  earnings  would  be  more  than 
four  times  the  pref.  dividend  requirements.  Earnings  (for  the  season 
1916-17  now  ending)  amount  to  over  $600,000  net  after  deducting  aU  ex- 
penses, incl.  depreciation,  showing  not  less  than  $44  per  share  on  the 
common  stock  after  paying  the  preferred  dividends. 

Whitaker-Glessner  Co.,  W.  Va. — Acquisition. — 

This  company,  it  is  said,  has  taken  over  the  Wheeling  Cori-ugating  Co. 
with  plants  at  Chattanooga,  Wheeling,  &c. — V.   102,  p.  1544. 

Willys-Overland  Co. — Stock  Pledged. — 

See  Electric  Auto-Lite  Corp.  above. — V.  105.  p.  188,  78. 

Wolverine  Copper  Mining  Co. — Report — June  30  Years. 

June  30  Total  Net  New     Dividends      Balance, 

Years —  Receipts.        Earnings.  Construe.      Paid.         Surplus. 

1916-17 $1,707,441     $1,031,145     $4,740     $780,000     $246,405 

1915-16 1,.369,286  742,827       7,609       660,000         75,218 

During  the  year  there  was  produced  5,850,889  lbs.  of  refined  copper. 

against  6,541,492  lbs.  in  191.5-16;  total  cost,  11.62c.  a  lb.,  against  9.43c. 

in  1915-16.— V.  104,  p.  2562,  1066. 

(F.  W.)  Woolworth  Co.— .July  Sales.— 

1917 July 1916.  Increa.tc.\      1917 — 7  Mos. — 1916.         Increase. 

$7,174,8.57       .$6,520,813       $654,044] $48,683,450  $43,722,227  $4,961,223 

The  gain  in  old  stores  for  July  1917  over  July  1916  was  $2,59.300  and  for 
the  7  months  ending  July  31  1917  over  the  corresponding  period  in  1916 

was  $2,257,478.— V.  105,  p.  188. 

Worthington  Pump  &  Machinery  Corp. — Earnings — 
Outlook  for  Dividend. — The  net  earnings  for  the  six  months 
ending  .June  30  1917  were  $2,298,834,  after  deducting  interest 
on  sub.  cos.'  bonds  and  depreciation,  but  before  making 
special  provision  for  war  taxes .  The  report  for  the  nine  months 
ending  Dec.  31  1916  (V.  104,  p.  1384)  showed  net  income  of 
$1,582,493,  after  deducting  $.534,192  depreciation  of  plant 
and  equipment. 

.  The  following  published  statement  is  understood  to  be 
substantially  correct: 

After  allowing  for  dividend  of  7%  on  the  Pref.  A  and  6%  on  the  Pref.  B 
stocks,  the  earnings  are  running  at  the  annual  rate  of  about  $28  a  share  on 
the  129,921  shares  of  common  stock  [against  $9  45  for  the  annual  rate 
shown  for  the  9  mos.  ending  Dec.  31  1916]. 

The  plants  are  working  at  full  capacity,  and  orders  have  been  received 
that  will  keep  them  busy  well  into  1918.  The  Government's  shipping 
program  has  brought  increased  orders  for  pumps  for  ships  of  all  kinds,  a 
class  of  business  in  which  this  company  specializes.  In  view  of  the  great 
destruction  of  ships  during  the  war,  officers  of  the  company  look  forward 
to  several  years'  business  in  manufacturing  pumps  for  new  ships. 

This  corporation  has  no  funded  debt  except  $623,400  of  subsidiary  com- 
panies, and  its  present  working  capital  is  about  $14,000,000.  "«( 

With  the  present  rate  of  earnings  and  the  prospects  of  good  business  for 
several  years  to  come,  the  announcement  of  an  initial  dividend  on  the 
common  stock  in  the  near  future  would  not  be  surprising. — V.  105,  p.  1^*^. 

Wright-Martin  Aircraft  Corp. — Mfrs.'  Association. — 

See  Curtiss  Aeroplane  &  Motor  Corp.  above. — V.  104,  p.  2250. 
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COMMERCIAL  EPITOME 

Fridaii  Night,  Aug.  10  1917. 
Trade  is  still  checked  by  uncertainty  as  to  what  the  Gov- 
ernment will  do  in  the  matter  of  fixing  prices  and  regulating 
trade.     President  Wilson's  opinion  that   the  Allies  should 
have  just  as  favorable  prices  for  supplies  as  the  United  States 
Government  has  already  evoked  much  discussion,  and  in 
the  steel  trade,  it  appears,  some  protest.     Yet  some  think  it 
would  look  peculiar  to  force  manufacturers  to  supply  the 
United  States  Government  at  certain  prices  fixed  by  Federal 
authority  and  at  the  same  time  allow  the  same  manufac- 
turers to  charge  the  Allies  whatever  they  see  fit.     This  may 
prove  a  more  or  less  disturbing  question,  but  there  is  little 
doubt  that  the  authorities  at  Washington  will  see  to  it  that 
the  Allies  get  just  as  favorable  terms  as  this  Government. 
The  War  Industries  Board  announces  that  it  will  use  every 
effort  to  prevent  extortion  by  manufacturers;  it  says  prices 
to  the  public  must  be  the  same  as  prices  to  the  Government, 
^leanwhile,  trade  in  iron  and  steel,  as  well  as  copper,  halts. 
The  Government  needs  large  quantities  of  each  and  the  pri- 
vate consumer  has  to  stand  aside  for  the  time  being.     Also 
the  growing   scarcity   of  labor  is  a  factor.     The  draft  it  is 
feared,  is  likely  to  bring  about  a  more  acute  labor  situation 
in  this  country,  but  it  seems  unavoidable.     Cattle  and  hogs 
are  higher.     The  general  run  of  commodities  has  reached  a 
new  high  level.     The  buying  power  of  money  has  been 
greatly  lessened  by  the  tremendous  rise  in  prices  since  the 
beginning  of  the  war.   New  business  is  not  as  active  as  it  was 
some  time  ago.     The  country  is  proceeding  more  cautiously, 
sobered  by  the  war  and  the  draft.     Car  shortage  continues 
to  be  a  disturbing  factor.     It  militates  against  trade  in  every 
direction.     Not  the  least  of  its  evel  effects  is  the  delay  in 
the  delivery  of  raw  materials.     Retail  trade  in  the  last  few 
months  has,  on  the  whole,  been  disappointing.     July  build- 
ing was  very  light.     New  construction  was  restricted  by 
high  prices  of  materials  and  the  scarcity  of  labor.     The  recent 
hot  wave  had  an  unfavorable   effect  on  trade  generally. 
There  are  numerous  strikes.     The  Government  grain  report 
showed  a  sharp  decrease  in  the  condition  of  spring  wheat. 
On  the  other  hand,  the  com  crop  promises  to  be  the  largest 
ever  known.     That  of  wheat  wiU,  after  aU,  exceed  that  of 
recent  years.     The  spring  wheat  harvest  is  moving  north- 
ward steadily.     The  recent  heat  prematurely  ripened  the 
crop.     New  spring  wheat  is  already  beginning  to  arrive  at 
Minneapolis.     The  oats  crop  will  be  enormous.     That  of 
potatoes    is    the    largest    on   record,    reaching   467,000,000 
bushels.     The  yield  of  vegetables  is  also  large.    The  tobacco 
crop  will  be  far  in  excess  of  that  of  recent  years,  and  the  rice 
crop  will  be  larger  than  in  most  years;  also  that  of  sugar 
beets,  barley,  rye  and  buckwheat.     And  the  Government  is 
already  taking  measures  to  encourage  the  planting  of  big 
crops  this  fall.     The  cotton  crop  looks  better  than  it  did  a 
few  weeks  ago.     It  is  intimated,  too,  that  the  British  Gov- 
ernment may  take  measures  to  facilitate  cotton  exports  from 
this  country  by  supplying  more  ocean  tonnage.     Trade  in 
this  country  is  in  sound  condition,  but  the  dominant  note  is 
now  one  of  conservatism. 

LARD  higher;  prime  Western  22.80c.;  refined  to  the  Conti- 
nent 23 .25c . ;  South  America  23 .60c . ;  Brazil  24 .60c .  Futures 
have  advanced  on  active  buying  with  hogs  rising.  Packers 
have  been  buying  lard  and  ribs  freely.  English  cables  have 
been  bullish  and  prices  have  risen  to  the  maximum  prices 
fixed  by  the  British  Government.  To-day  prices  advanced. 
Packers  bought. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Sept.  delivery cts_   HoU-     22.3.5       22.57       22.50       22.50       2257 

October  delivery day      22.47       22.32       22.57       22.62       22.70 

PORK  higher,  mess  $44;  clear  $40@$42  50;  beef  products 
firm,  mess  $29@$30;  extra  India  mess  $45@$46.  Cut  meats 
firm;  pickled  hams,  10  to  20  lbs..  203^@22^c.;  pickled  bellies 
27@28c.  Liverpool  cables:  "Strong  with  an  improved  de- 
mand and  stocks  decreasing."  Butter  creamery,  413^@42c. 
Cheese,  State,  23@23Mc.     Eggs,  fresh,  41@42c. 

COFFEE  firm;  No.  7  Rio,  Qi^c;  No.  4  Santos,  10^® 
lOJ^c;  fair  to  good  Cucuta,  l\@,l\]4<i.  Futures  have  de- 
clined but  have  most  of  the  time  kept  within  a  very  narrow 
groove,  awaiting  further  developments.  There  has  been 
considerable  switching  from  September  to  later  months. 
It  remains  to  be  seen  how  the  Food  Control  Bill  will  affect 
coffee.  Reports  of  frost  in  Brazil  have  had  only  a  momen- 
tary effect.  Peace  talk  has  died  out.  Yetfor  the  time  being, 
at  any  rate,  there  is  no  aggressive  trading  on  the  short  side. 
Not  a  few  consider  coffee  relatively  cheap  by  comparson 
with  other  commodities.  The  proposed  2  cents  per  pound 
import  tax,  as  contrasted  with  the  5  cents  per  pound  tax 
imposed  during  the  Civil  War,  some  think,  would  have  little 
or  no  effect.  For  the  time  the  trade  is  simply  marking  time. 
To-day  prices  fell,  with  September  liquidation  a  feature  and 
Brazilian  markets  lower.  The  net  changes  are  lower  for  the 
week.  To-day  prices  closed  7  to  13  points  lower,  with  sales 
stated  at  42,2.50  bags.     Closing  prices  were  as  follows: 


9.15c.  Futures  have  been  rising  to  new  high  levels  with 
refined  strong  and  offerings  from  Cuba  small.  Refiners 
have  been  liberal  buyers.  The  demand  has  been  sharp. 
Great  Britain  has  been  bidding  for  raw  and  refined.  Offer- 
ings have  been  light  all  the  week.  To-day  prices  closed 
5  to  22  points  lower  on  profit  taking,  partly  by  Cuban 
interests  and  the  trade.  The  sales  were  stated  at  19,900 
tons.  In  spite  of  the  reaction,  prices  are  higher  for  the 
week.     Closing  quotations  were  as  follows: 


August  .  ct8.6.55@6.65  December  cts5.63@5.64 

September  ..6.42@6.43  January 5.15@.i.l6 

October n.24@6.26  February  ...4.8704. «9 

November  ..5.97@6.9?  March 4.8S@4.90 

OILS — Linseed   higher;   city  raw  American   seed, 

city,  boiled  American  seed,  .SI  26;  Calcutta,  $1  40. 


April  ...cts5.4.90@4.92 

May 4.92@4.94 

June 4.94rt>4.96 

July 4.96@4.98 

$1  25; 
Lard 


prime,  $1  88@$1  90;  Cocoanut,  Cochin,  21c.;  Ceylon, 
18c.  Corn,  14c.  Cod,  domestic,  88@88c.  Spirits  of 
turpentine,  423^@43.  Strained  rosin,  common  to  good, 
S5  85.  Cottonseed  oil  closed  higher  on  the  spot  at  15c. 
Closing  prices  were  as  follows: 

Aug-..cts.l5.15@15,65INov  _.cts.l4.95@15.00  Peb-..ct8.14.75@14.95 
September. 15. 42@15.4U  I  December ,14. 87®  14. 91  March  ...  15.00@15.08 
Octob.-r  ...  15.42  @  15.46  I  January  _  .  14.85@14.87 

PETROLEUM  higher;  refined  in  barrels,  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $14  75@«15  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  45c.  Gasoline, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28@32c. 
Oklahoma  is  increasing  its  production  with  some  big  wells. 
A  large  Texas  well  has  been  brought  in.  Kentucky  develop- 
ments are  attracting  more  or  less  attention.  Latterly  a  rise 
in  crude  oil  has  been  predicted. 

Pennsylvania  dark  $3  101  North  Lima $1  88 1  Illinois,    above    30 

South  Lima 1  88      degrees $192 


Augu.st  ..ct87.6?@7.63|  December  cts7. 83 @7.85 

Spptpmber..7.67@7.69l  January 7.89@7.90 

October 7.72ft47.74l  February  ...7.95@7.96 

November  ..7.77@7.79l  March 8.01@8.02 


April cts.8.06@8.07 

M»y 8.1l@8.12 

June 8.1708.18 

July 8.23@8.25 


Cabell 2  37 

Mercer  black 2  18 

Cricbton 1  40 

Corning 2  46 

Wooster 2  18 

Thrall... 1  70 

Strawn 1  70 

D«  Soto 1  80 


Kansas  and  Okla- 
homa      185 

Caddo.  La.,  light.   1  90 


SUGAR  higher;  centrifugal,  96  degrees  test,  7.65@7.77e, 
molasses,  89  degrees  test,  6.77@6.89c.;  granulated,  8.30@ 


Indiana 1  78 

Princeton 1  92 

Somerset,  32  deg. .  2  20 

Ragland 1  OOICaddo, La. .heavy.   1  00 

Electra-.-- 1  70iCanada 2  28 

Moran 1  70|Humble 1  00 

Plymouth 1  88!  Henrietta ...    170 

TOBACCO  has  been  in  modA-ate  demaad  and  prices  have 
been  firm.  High  prices  have  recently  been  paid  in  New 
England  States  and  it  is  well  known  that  the  recent  inscrip- 
tion of  Sumatra  and  Java  held  here  resulted  in  extreme  quo- 
tations .  Cuban  leaf  is  in  fair  demand  and  firm .  The  weekly 
Government  weather  report  states  that  the  plant  needs  rain 
in  Ohio  and  Pennsylvania,  but  in  other  sections  is  generally 
in  good  condition.  Tobacco  harvest,  it  adds,  continues  in 
Kentucky,  North  Carolina  and  Virginia  and  some  has  been 
topped  in  Pennsylvania.  The  Government  report  of  Aug.  1 
states  the  condition  of  tobacco  as  88.1  against  86.8  on  July  1, 
84.4  on  Aug.  1  last  year  and  a  ten -year  avergae  for  Aug.  1 
of  79%.     The  acreage  this  year  is  stated  as  1,418,000. 

COPPER  lower.  Lake  here  on  the  spot,  29i^@30c. 
electrolytic,  27@273^c.;  for  fourth  quarter  electrolytic* 
25H@26c.  The  statistical  position  is  considered  rather 
weaker  than  otherwise.  A  report  that  the  Council  of  Na- 
tional Defense  had  bought  heavUy  at  25c.  was  denied  from 
Washington.  The  Federal  Trade  Commission  investi- 
gation of  costs  of  production  will  soon  be  finished.  That 
ought  to  relieve  the  tension  somewhat.  A  Boston  dispatch 
suggests  that  the  Government  may  commandeer  cooper. 
Lead  higher  on  the  spot  at  10^@llc.  Buyers  are  awaiting 
the  action  of  the  Government  in  the  matter  of  its  require- 
ments for  August  bought  at  8e.  Tin  lower;  spot  6354c.  Of 
late  it  has  been  quiet  and  steady  with  London  firm  and 
higher.  Spelter  firm;  spot  S\4,®^%^-  The  United  States 
Government  has  called  for  bids,  and  it  is  not  to  negotiate 
direct  with  producers  thi'ough  the  Zinc  Committee.  Spelter 
is  declared  to  be  relatively  cheap. 

STEEL  has  been  irregular.  President  Wilson's  announce- 
ment that  the  Allies  should  have  just  as  low  prices  as  the 
United  States  Government  has  caused  more  or  less  confusion, 
not  to  say  protest,  in  the  trade.  The  immediate  future  of 
prices  is  on  the  whole  problematical.  Steel  bars  have  been 
offered  at  the  West  at  $90  per  ton.  Sales  for  August  deliv- 
ery at  that  price,  showing  a  drop  of  $15,  are  regarded  by 
some  as  as  a  broad  hint  as  to  what  is  coming.  The  general 
demand  is  light.  The  Government  is  the  chief  buyer,  as  it 
has  been  for  some  time  past.  Meantime,  the  investigation 
into  the  cost  of  production  proceeds.  The  billies  are  holding 
off,  awaiting  its  result.  Some  in  the  meantime  are  watching 
the  effects  of  a  decrease  in  the  supply  of  labor.  Semi-fin- 
ished steel  is  lower  on  larger  offerings.  Some  reselling  is  re- 
ported of  materials  originally  bought  for  export. 

PIG  IRON  has  been  quiet,  awaiting  further  developments. 
During  July  the  output  fell  off,  owing  to  the  scarcity  of  coke, 
though  hot  weather  also  counted.  The  July  total  was 
3,342,438  tons,  as  against  3,270,055  tons  in  June.  The 
July  production  was  107,820  tons  a  day,  as  against  109,002 
tons  daily  in  June.  Buyers  are  disposed  in  many  cases  to 
hold  aloof  for  lower  prices.  In  other  words,  they  ai-e  not 
anxious  to  purchase  now  that  they  think  things  are  coming 
their  way.  

COTTON 

Friday  Night,  Aug.  10  1917. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 

44,290  bales,  against  35,478  bales  last    week    and    43,474 
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bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  GO,  170  bales,  agj,iust  8S,321  bales  for  the 
same  i)C)ri()d  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  28,151  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

ThuTs. 

Fri. 

Total. 

Galveston 

New  Orleans 

Mobile 

816 
817 

■    1,616 
621 

78 

2.518 
3.523 

482 

380 

941 

8 

1.966 

174 

55 

2,309 
935 

2'.636 
1.500 

■■56 

527 

514 

327 

2,643 

9,605 

7,011 

623 

Savannah  

1,066 

1,633 

2.486 

2.712 

1.484 

11.411 
1.500 

Charleston 

WilminKton 

Norfolk.- 

New  York 

Boston 



181 
1 

272 
4 

429 

841 

"■r2i9 

■"'193 

50 

235 

1.100 

312 

3 

'■f.458 

2,50 

1.534 

485 

50 

860 

■■'542 

1.510 
151 
4, .571 
1,92H 
3.337 
2.643 

Philadoluhla 

"  "*  ~  - 

Totals  this  week 

3,586 

6,201 

10,766 

7.286 

5,616 

10,835 

44,290 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Au'j.  10. 

1917. 

1916. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1917. 

1916. 

Galveston 

Texas  City 

Aransas  Pass.  &C- 

New  Orleans 

Mobile        

9,605 

7",6ii 

623 

ll",4ii 

1.500 

1,510 

151 

4,571 

l",928 
3,337 
2,643 

12,737 

"7",486 

647 

600 

14,902 

3,500 

2,835 

176 

5,344 

'r,964 
5,955 
4,030 

16,452 

2,8,50 

234 

12.720 
6,332 

&AZ7 

1,500 

1,814 

4,656 

4,573 

137 

295 

655 

406 

26 

23,205 

2,850 

234 

20.038 

10.022 

ll".999 

4.000 

1.874 

5.918 

6.053 

137 

345 

1.086 

534 

26 

77,893 

3,787 

f4'4',.527 

8,937 

3,200 

61,815 

15,000 

7,042 

46,476 

58,914 

6V,0i4 
7,085 

37,0,59 
4,038 

66.788 

754 

50 

115.931 

16.376 

Jacksonville 

Savannah 

Brunswick 

Charleston 

WilraiuKtou 

Norfolk         .    -.- 

1,027 
62,034 

3,500 
22,205 
52,404 
26,188 

N'port  News,  &c_ 

New   York 

Boston 

Baltimore 

Philadelphia 

83,966 

10,237 

2,392 

850 

Totals 

44,290 

60,170 

61,087 

88,321 

5.36,787 

464,702 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

9,605 

16,452 

9.251 

2.700 

19, 541! 

18.110 

Texas  CJty,&c 

3,084 

New  Orleans- 

7,011 

12,720 

3.952 

"2,514 

1,032 

1.083 

Mobile  

623 

6,332 

117 

4 

32 

131 

Savannah  

11,411 

8,437 

3,032 

256 

1,582. 

1.417 

Brunswick 

1,500 

1,500 

100 



Charleston  -- 

1,510 

1,814 

107 

50 

392 

4 

Wilmington. - 

151 

4,656 

1.114 

49 

11 

Norfolk 

4,571 

4,573 

2.440 

876 

1,749, 

802 

N'port  N.,&c. 

137 

1,573 

1 

All  others 

7,908 

1,382 

644 

175 

456, 

412 

Total  this  wk. 

44,290 

61,087 

20,757 

8,197 

24,785' 

21,959 

Since  Aug.  1. 

60,170 

88,321 

37,921 

14,088 

43,306 

33,181 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  32,496  bales,  pt  which  19,277  were  to  Great  Britain, 
3,719  to  France  and  9,500  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Wcek  ending  Aug.  10  1917. 
Exported  to — 

From  Aug.  1  1917  to  Aug.  10  1917. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

12,794 

12,794 
700 

26,161 
2,123 

l'l",966 
6,483 

"n',547 
'7,719 

'"ibb 

6,051 
"8",866 

26,16! 

NewOrleans 

700 

14,3/0 

6,051 

11,906 

New  YorK_ 

'6,483 

3,719 

8,800 

19,002 

19,002 

Total 

19,277 

3,719 

9,500 

32,496 

46,673 

15,266 

15,551 

77.490 

Total  1910. 
Total  1915- 

31, 9 JO 
10.604 

14,049 

7,758 

56,115 
27,967 

102,154 
46,329 

39,711 
15,187 

18,468 

7,758 

50,763 
37,127 

108,942 
60,072 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  C  eared  for — 

Aug.  10  at — 

Great 
Britain. 

France. 

Ger- 
many. 

other 
Con't. 

Coast- 
wise. 

Tola  . 

Leaving 

Stock. 

Galveston 

12,619 
34,827 

6,000 

780 

1.500 

18,619 
47,048 
15,500 

59,274 

New  Orleans. - 
Savannah  

6,899 

4,542 
14,000 

97,479 
46,315 

7,042 

Mobile 

5,192 

5,192 

201 

7,000 

5,000 

3,745 

Norfolk 

201 

58,713 

New  York 

'3, COO 
5,000 

2,000 



2,000 

54,014 
111,645 

Total  1917- . 
Total  1916- . 
Total  1915-- 

60,638 

23,708 

8.246 

8,899 
4,623 

6,128 

"'166 

20,542 
37,081 
28,546 

8,481 
8,881 
5,361 

98,560 
74,293 
48,381 

438,227 
390,409 
648,998 

Speculation  in  cotton  for  future  deUvery  has_  still  been  on 
a'^^very  moderate  scale  and  prices  have  again  fluctuated 
within  wide  limits,  ending  higher,  however.  The  price 
movement  has  been  more  or  less  erratic,  owing  chiefly  to 
the^weather.  Its  general  direction,  however,  was  upward, 
until  the  weekly  Government  report  was  received  on  the  8th 
inst.  That  was  so  uniformly  favorable  that  prices  fell  some 
80  points  from  the  high  level  of  the  morning.  Its  statements 
as  to  the  condition  of  the  crop  in  all  parts  of  the  belt  inspired 
new  hope.  They  suggested  that  after  all  the  yield  might 
be  larger  than  had  been  generally  expected.  August  usually 
witnesses  deterioration  of  the  crop,  it  is  true,  but  sometimes 


exceptions  occur.  The  year  of  1917  might  see  one  of  them. 
In  any  case,  the  plant  is  thrifty,  even  if  small,  boll  weevil 
have  done  Little  damage,  cultivation  is  good,  parts  of  Texas 
had  beneficial  rains,  and  in  the  southern  part  of  that  State 
picldng  is  progressing  rapidly,  while  plants  are  blooming 
and  bolls  are  opening  in  the  northern  portion.  In  Oklahoma, 
the  outlook  is  for  the  most  part  excellent.  Dry,  hot  weather 
has  kept  down  the  weevil  in  Ai-kansas  and  the  plant  looks 
well.  Alabama  had  the  first  new  bale  on  the  2d  inst.  That 
State  would  bo  the  better  for  a  period  of  dry,  sunny  weather, 
l)ut  for  all  that  the  plant  is  fruiting  well.  In  southern  Geor- 
gia picking  is  under  way  and  first  bales  have  been  marketed. 
Within  a  few  weeks  conditions  have  noticeably  improved  in 
North  Carolina  and  the  plant  is  in  good  shape  in  South  Caro- 
lina. In  Louisiana  the  plant  is  growing  well  and  has  just 
had  a  favorable  week.  Speculation  has  continued  almost 
dormant.  The  general  public  takes  little  part  in  it,  owing 
to  the  high  margins  required.  Exports  are  still  slow.  A 
Washington  dispatch  the  other  day  intimated  that  an  em- 
bargo might  be  declared  on  cotton  exports  from  this  country, 
inferentially  to  neutral  ports.  Sharp  complaints  have  been 
heard  this  season  that  the  exports  to  neutral  countries  since 
the  war  began  have  been  far  above  normal,  and  it  was 
openly  charged  that  for  a  time  at  least  large  quantities  of 
cotton  had  been  reaching  the  Central  Empires  by  way  of 
Genoa  and  other  ports,  Italy  not  being  at  war  with 
Germany.  It  is  said  that  this  leakage  has  been  largely 
stopped,  but  in  connection  with  the  embargo  in  food  ex- 
ports to  neutral  countries  it  is  now  suggested  that  exports 
of  cotton  as  well  as  sugar  and  lumber  may  be  stopped  so  far 
as  neutrals  are  concerned.  If  this  is  done,  it  would  naturally 
have  a  more  or  less  depressing  effect  on  prices.  Another 
thing  which  has  excited  some  discussion  has  been  the  possi- 
bility of  a  sharp  decrease  in  the  labor  supply  in  cotton-manu- 
facturing centres,  both  at  the  North  and  the  South,  o^wing  to 
the  war  and  the  operation  of  the  draft.  Mexicans,  who  form 
no  inconsiderable  part  of  the  labor  supply  of  Texas,  are  said 
to  be  crossing  over  into  Mexico,  fearful  of  being  forced  to 
join  the  American  armj^  In  Oklahoma  there  have  been 
draft  riots.  Meanwhile,  the  shortage  of  raih-oad  cars  at 
the  South  cuts  both  ways.  If  it  tends  to  keep  down  sup- 
plies of  raw  cotton  at  New  York  and  the  New  England 
centres,  it  also  tends  to  dam  up  supplies  at  the 
South.  The  results  when  the  crop  is  ready  for 
market  are  yet  to  be  seen.  Believers  in  lower  prices  urge 
that  this  one  thing  alone  must  have  a  distinctly  depressing 
effect  on  prices.  The  idea  of  many  is  that  while  prices  may 
be  sustained  for  a  time  or  at  least  suffer  no  very  marked 
decline,  it  wiU  be  a  different  thing  when  the  crop  begins 
begins  to  press  upon  the  market  later  on.  They  also 
believe  that  the  consumption  in  this  country  to  say  noth- 
ing of  Europe  must  be  affected  by  th  high  cost  of 
living  if  not  of  the  curtailed  labor  supply.  The  October 
premium  over  December  has  latterly  declined.  Hea^-y 
profit  taking  sales  have  been  noticeable.  The  technical  po- 
sition weakened  after  a  sharp  advance  and  heavy  covering. 
On  the  other  hand,  prices  at  time  of  late  have  shown  much 
strength  on  a  persistent  trade  demand,  scarcity  of  contracts, 
talk  of  drought  in  Texas  and  of  excessive  rains  in  parts  of  the 
Eastern  belt,  the  smallness  of  the  stock  here  and  the  strength 
of  the  spot  markets  at  the  South.  The  weekly  Government 
report  on  the  8th  inst.  says  that  while  the  plant  in  parts  of 
Texas  was  benefited  by  rains  in  other  parts  of  that  State  it 
deteriorated  for  the  lack  of  rain .  It  also  says  that  most  sec- 
tions of  Alabama  need  dry,  sunny  weather.  In  some  dis- 
tricts of  Mississippi  the  weevil  is  serious.  North  CaroUna, 
within  a  few  weeks,  has  changed  from  poor  to  merely  fair. 
Some  private  reports  insist  that  the  weevil  is  doing  harm  in 
parts  of  Georgia.  August  usually  has  a  crop  scare.  Almost 
invariably  the  plant  deteriorates  in  August.  The  few  ex- 
ceptions prove  the  rule.  It  is  believed  that  exports  wiU 
be  facilitated  when  the  time  comes;  that  is,  so  far 
as  the  Allies  are  concerned.  Many  believe  that  the 
domestic  consumption  wiU  make  another  new  high  record 
this  season,  if  for  no  other  reason  than  because  of 
large  buying  by  the  Government.  Spot  houses  and  miUs  at 
horne  and  abroad  have  been  buying  here  of  late,  owing  to  the 
difficulty  of  getting  cotton  from  the  South.  Some  fear  that 
the  ear  shortage  there  will  cause  an  unusually  slow  marketing 
of  the  crop  this  season,  with  a  correspondingly  bracing  effect 
on  prices  at  New  York  and  Liverpool.  Also  there  is  more  or 
less  talk  of  peace.  Not  a  few  believe  that  it  will  come  some 
time  during  the  present  crop  season,  ending  July  31  1918. 
And  they  contend  that  cotton  reserves  in  this  country  are 
whoUy  inadequate  to  meet  the  greatly  increased  demand 
that  would  then  arise  from  all  parts  of  the  world,  notably 
Germany,  whose  supply  of  cotton  must  be  down  to  the 
vanishing  point  and  may  disappear  altogether  if  an  ex- 
port embargo  against  neutrals  is  enforced  by  this  country. 
Meanwhile,  cotton  goods  haA^e  been  advancing  under  the 
spur  of  domestic  demand  and  the  New  York  stock  of  raw 
cotton  is  so  small  and  the  demand  so  great  that  Octo- 
ber has  at  times  been  at  a  premium  over  December  of 
42  points.  To-day  prices  declined  on  reports  of  rains 
in  Texas  and  Oklahoma,  and  scattered  liquidation.  Wall 
Street,  New  Orleans  and  the  South  sold.  Also  crop 
reports  were  more  favorable.  It  was  said  that  the  National 
Ginners  Association  had  stated  the  condition  as  1.1%  better 
than  two  weeks  ago  when  it  put  it  at  72.5,  making  the  latest 
figures  therefore,  73.6.     This  was  in  line  with  the  reports  of 
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the  general  improvemeut  of  late  in  condition  of  the  belt- 
On  the  decline  Liverpool  and  trade  interests  bought.  Spot 
markets  at  the  south  were  reported  firm  with  150  points 
"on"  New  York  October,  said  to  have  been  paid  in  parts  of 
Texas  of  late  for  August  and  September  shipments,  basis 
middling.  October  closed  at  a  rise  for  the  week  of  55 
points  here.  Middling  on  the  spot  here  closed  at  26.90c. 
showing  au  advance  for  the  week  of  40  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  weok  has  been: 


Aug.  4  to  Aug.  10 —  Sat. 

Middling  uplands Hoi. 


Mon. 

27.80 


Tues.  Wed.  Thurs.     Fri. 

28.00  27.15     27.80     26.90 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1917-C 26.90 

1916 12.05 

1915 9.25 

1914 

1913 12.00 

1912 12.30 

1911 12.40 

1910 15.95 


1909-C 12.60 

1908 10.05 

1907 13.40 

1906 10. 60 

1905 10.75 

1904 10.65 

1903 12.75 

1902 9.00 


1901-C 8.0011893-C 7.69 

1900 10.0011892 7.25 


1899- 

1898--. 

1897--. 

1896--. 

1895--- 

1894-.. 


6.38 
6.06 
8.00 
8.12 
7.19 
6.88 


1891 8.12 

1890 .12.25 

1889 11.31 

1888 11.31 

1887 9.81 

1886 9.50 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday - 
Thursday 


Spot  Market 
C  osed. 


Futures 
Market 
C  osed. 


I     HOLIDAY 

Steady  130  pts  adv  .  Steady 

Quiet  20  ptsadv Steady 

Quiet.  S5  pts  dec Steady 

Ste:uly  65  ptsadv  ..  Steady. 


Friday iQuiet  9 pts  dec Steady. 


Total. 


SALES. 


Spot.    Contract    Tota  . 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


August — 

Ranpe 

ClJSiiig 

September — 

Range 

Cl.ising 

October — 

Rimee 

Closing 

Noremher — 

Rinae 

CI  ising 

December — • 

Range 

CI  ising 

Ja-  uary — ■ 

Range 

Clising 

March — 

Rmge 

Cl.ising 

May — 

Ringe 

CI  ising 

July — • 

Range 

Closing 


Saturday, 
.Auff.  4. 


HOLI- 
DAY. 


Monday, 
Aug.  6. 


27.00-.50 
27.20- .30 


26.30    — 

25. 10/.  10 
26.0G-.09 


25.75   — 


24.732 
25.69- 

24.70r 
25.02- 

24.89- 
25.80- 


24.98-.75 


Tuesday  ,^.  Wed' day, 
Aug.  7.     Aug.  8. 


27.40-. 70  27.00-. 77 
27.62    — i27.00-.05 


20.22    —25.82    — 

25.95-.50  25.55-.35 
25.97-.99  25.57-.61 


25.75 


25.50 


25. 04-. 21  25.36- 
25.66-.68j25.44. 

25. 62-.20  25.35- 
25.68-.70  25.46- 


25.77-.25 
25. 82-. 83 


25.94-.32 
25.94-.96 


25. .52- 
25.62- 


25.87- 
25.78- 


25.93- 
25.93- 


Thursd'tj, 
Aug.  9. 


27.20-. 50 
27.40    — 


26.32 


25.65-.15 
26.07-. 10 


25.90   — 


25.42-.92 
25.86-.89 


25.45-.91 
25.84-.86 


25. 60-. 03 

25. 95-. 98 


25. 9.5-. 10 
26.08    — 


26.23 


Friday , 
Aug.   10. 


20.69.-85 
26.40-. 74 

20.10-.20 
25.84    — 

25.53-.95 
25.59-.60 


25.40   — 

25.28-.70 
25.34-.35 

25.28-.68 
25. 30-. 34 

25.48-. 80 
25.40-. 50 

25.61-.93 
25.60    — 


Week. 


26.69i.77 
26.10-.20 

25.10/.50 


24.73/.21 
24.70/20 
24.89/.25 
24.98/.42 
25.93-.95 


/26c. 


I  25c. 


i  27c. 


QUOTATIONSFORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Am.  10. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,'  Tuesday.  Wed'day.  Thursd'y,    Friday 


Oalveston 

New  Orleans. 

Mobile 

Savannah 

Charleston 

Wilmington.. 

Norfolli 

Baltimore 

Philadelphia. 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock.. 


Holi- 
day 


27.00 

25.63 

25.38 

26  H 

25 

25  J€ 

26.25 

25.50 

28.05 

26.00 

25.50 

26.70 

27.25 

25.50 


27.30 

26.25 

26.00 

26  H 

26  H 

251^ 

27.00 

26.50 

28.25 

26.13 

26.50 

26.70 

27.25 

25.50 


27.00 

26.25 

26.00 

26% 

255^ 

26 

26  75 

27.25- 

27.40 

26.13 

26.50 

26.30 

27.00- 

26.00 


27.30 

26.50 

26.25 

26  ?i 

255-^ 

25 'H 

26.75 

27.00 

28.05 

26.13 

26.50 

26.80 

27.50 

126.00 


27.30 

26.50 

26.25 

26  M 

25ys 

25% 

26.75 

27.00 

27.15 

25.. '^S 

26.50 

26.40 

27.15 

26.00 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
foUows: 


Augu.st — 

Range 

Closing.. 

September — 

Range 

Closing. - 

October — 

Range 

Closing.. 

December — 

Range 

Closing.. 

January — 

Range 

Closing.. 

March — 

Range 

Closing.. 

May — ■ 

Ranee 

Closing.. 

Tone — 

.Spot 

Options. 

/24c. 


Saturday,  Monday, 
Aug.  4.     Aug.  6. 


HOLI- 
DAY. 


25.60-.65 


25. 13-. 15 

23.80-/98 
24.93-. 98 

23.98-.96 
24.90-.96 

24. 09- .04 
25.00-.04 

24.21-. 12 
25.12   — 


25.24-.26 

Steady 
Steady 


Tuesday, 
Aug.  7. 


2562-67 


25. 15-. 17 

24. 87- .45 
24 .95-. 99 

24.89-.43 
24  96-.99 

24.96-. 51 
25.05-.07 

25. 09-. 62 
25. 15-. 16 

25.50-.80 
25.27-.29 

Steady 
Steady 


Wed'day ,  Thursd'y, 
Aug.  8.  I  Aug.  9. 


125.80   — 

25. 27- .30, 25. 68   — 


24.80-.84  25.21-.25 


24. 54-. 29 
24.60-.64 

24.55-.30 
24.62-.65| 

24.64-.42 
24.69-. 73 

24.90-.46 
24.84-.86 


24. 96-. 99 

Quiet 
Steady 


24. 54-. 05 
24. 88-. 91 

24. .58-. 10 
24.91-.95 

24. 70-. 15 
25  00-. 03 

24.8.5-  21 
25. 14-. 16 

25.24   — 
25. 26-. 28 

Steady 
Steady 


Friday, 
Aug.   10. 


25.33-.40 


24.73-.77 

24.47-.79 
24. 53-. 58 

24. 46-. 79 
24.53-.58 

24.59-86 
25.62-65 

24 .71 -.94 
24.76   — 

24.87   — 
24.86-.90 

Steady 
Steady 


THE  VISIBLE  SUPPLY  OF.COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  asthea ''  )  iL,  are  thiswedk'-;  returns. and  eon.sequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday";,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Au  ust  10 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1917. 

270,000 
28.000 
16,000 


1916.           1915.  1914. 

677,000  1,348,000  908,000 

34,000         45,000  5,000 

31,000        80,000  61,000 


Total  Great  Britain 314,000      742,000  1,437,000      974,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 117,000 

Stock  at  Marseilles 3.000 

Stock  at  Barcelona 72,000 

Stock  at  Genoa 1 11,000 

Stock  at  Trieste 


*  1,000 

*  1,000 
216,000 

15,000 
O52.000 
121,000 

*1,000 


*  1,000 

*42,000 

238,000 

9,000 

alOO.OOO 

226,000 

*2,000 


*29,000 

*265,000 

*237.000 

4,000 

34,000 

36,000 

58,000 


Total  Continental  stocks. 203,000      437,000      618,000      663,000 


517,000 

30,000 

142.000 

£67000 

70,000 

OS--'. 000 

536,787 

29/ ,416 


1,179,000 

62,000 

305„521 

14,000 

20,000 

693,000 

464,702 

300,882 

22,354 


,091,000 

59.000 

196.036 

19,000 

129,000 

687,000 

697,379 

446,365 

4,243 


1,637,000 

157,000 

40,346 

23.000 

95.000 

697,000 

228,316 

113,751 


Total  European  .stocks 

India  cotton  afloat  for  Europe 

Amer.  cottion  afloat  for  Europe- - 
Egypt,  Brazil, &c., afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

•Stock  in  Bombay,  India 

Stock  in  U.S.  ports 

Stock  in  U.  S.  Interior  towns 

U.S.  exports  to-day 

Total  visible  supply 2,601,203  3,061,459  4,329,023  2,991,413 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales-     176,000      549,000  1,097,000      625,000 

Manchester  stock 9,000         27,000         65,000         41,000 

Concincnlal  stock *!'■,», 000     *340,000     *508,000     *513,000 

American  afloat  for  Europe 142,000      305.521       196.036        40,346 

U.  U.  ports  stocks 53i,7S7      464,702      697,379      228,316 

U.  S.  interior  stocks 2-J7,416      300,882      446,365      113,751 

U .  S .  exports  to-day 22,354  4,243        


Total  American _.  1 ,330 ,203 

East  Indian.  Brazil,  etc. — 

Liverpool  stock 94 ,000 

London  stock 28,000 

Manchester  stock *      7 ,000 

Continental  stock *34 ,000 

India  afloat  for  Europe 30,000 

Egypt,  Brazil,  &c.,  afloat 26,000 

Stock  in  Alexandria.  Egypt 70.000 

Stock  in  Bombay,  India 982,000 


2,009,459  3,014,023  1,561,413 


128,000 
34,000 
.4,000 

*97,000 
62,000 
14,000 
20,000 

693,000 


251,000 

45,000 

15,000 

*110,000 

59.000 

19,000 

129,000 

687.000 


283,000 

5,000 

20,000 

*150,000 

1,57,000 

23,000 

95,000 

697,000 


Total  East  India,  &c 1,271.000  1,0.52,000   1,315,000  1,430,000 

Total  American 1,330,233  2,009,459  3,014,023  1,561,413 


Total  visible  supply 2,601 ,203 

Middling  Upland,  Liverpool 20.15d 

Middling  Upland,  New  York 

Egypt.  Good  Brown,  Liverpool.. 
Peruvian ,  Rough  Good ,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


26.90c. 
2  2.. 501. 
26.80d. 
19.50d. 
19.68a. 


,061,459 
8.54d. 

14.10c. 

12.33d. 

13.75d. 
8.25d. 
8.27d. 


,329,023 
5.43d. 
9-.:30c. 
S.OOd. 
lO.OOd. 
5.15d. 
5.27d. 


,991,413 
6.50d. 

¥.90d'. 

Nom. 

5%d. 

)  ll-16d. 


*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been    15,000bales 

The  above  figures  for  1917  shows  a  decrease  from  last  week 

of  154,694  bales,  a  loss  of  430,256  bales  from  1916,  a  decline 

of  1,727,820  bales  from  1015  and  a   falling   off   of    390,210 

bales  from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Aug.  10  1917.       [ 

Movement  to  A 

ug.  11  1910. 

Towns. 

Receipts .         i 

Ship- 
ments. 

Stocks. 
Aug. 

Receipts. 

Ship- 
ments . 

Stocks 
Aug. 

Week. 

Season. 

Week. 

10. 

Week. 

Season. 

Week. 

11. 

Ala.,  Eutauia.. 

20 

20 

4.955 

985 

42 

42 

5,615 

4,020 

Montgomery.. 

50 

55 

1,632 

12,978 

724 

824 

2,353 

36,388 

Selma 

174 

192 

252 

1,08< 

72 

76 

242 

12,017 

-Ark.,  Helena.. 

3.161 

20 

1,070 

Little  Rock.. 

138 

167 

1,506 

10,146 

1,518 

1.638 

3.050 

5.236 

Pine  Biutt... 

100 

200 

500 

7,000 

2 

2 

585 

3,986 

Ga.,  Albany... 

47 

52 

67 

648 

93 

90 

161 

584 

Athens 

200 

400 

2,400 

2,426 

400 

500 

860 

7,546 

Atlanta 

500 

675 

1,500 

22,250 

3,083 

5,848 

8,495 

30,477 

Augusta 

505 

702 

4,194 

16,8/9 

1,141 

1,689 

7,345 

39,487 

Columbus 

20 

25 

120 

3,200 

45 

105 

1,225 

11,309 

Macon 

2,054 

2,824 

3,86/ 

5,341 

1,458 

1,473 

2,900 

Rome      

25 

25 

167 

2,300 

354 

374 

750 

2,662 

La.,Shreveport 

9 

10 

1,243 

3,409 

76 

375 

129 

4,654 

MiS3.,Columbus 

731 





568 

Greenville 

"2,285 

4,715 

2,000 

Greenwood 

100 

160 

300 

5,000 

125 

225 

V35 

2,000 

Meridian 

563 

613 

801 

4,660 

802 

1,120 

52 

4,338 

Natchez 

385 

1,829 

7 

7 

7 

1,387 

VicKsburg 

480 

493 

429 

609 



134 

268 

Yazoo  City    . 

200 

1,300 



323 

2,562 

Mo,,  St.  Louis. 

26,059 

"3  7, .579 

27,550 

7,7.)0 

2,877 

"4,287 

3,515 

7,430 

N.CGr'nsboro 

600 

735 

1,517 

3,045 

1,735 

2.335 

1,830 

6,255 

Raleigh 

68 

98 

75 

25 

87 

1.57 

125 

19 

O,,  Cincinnati. 

2,485 

4,985 

3.259 

16,864 

2,509 

7,509 

1,816 

16.811 

Okla.,  Ardmore 

1,566 





229 

Chickasha 

717 

487 



81 

2.389 

Hugo  .    

18 





■ 

Oklahoma 

413 

46 

46 

39 

2,024 

S.C., Greenville 

40 

240 

2,217 

8.823 

9  6 

976 

1,938 

7.032 

Greenwood 

2,020 



650 

3,124 

Tenn  „MemphIs 

2,934 

3,978 

19,686 

122,816 

3,570 

"5,987 

7,581 

51,056 

Nashville 

51 

235 



114 

911 

Tex..  Abilene.. 

110 

.... 



136 

Brenham 

50 

75 

50 

68 

394 

394 

375 

644 

Clarksville 

180 

__       - 



Dallas.-   

142 

842 

277 

2,985 

593 

593 

418 

6.880 

Honey  Grove. 



_ 

Houston 

8,424 

10,110 

l"0,67fl 

18,619 

14,526 

'23,566 

15,568 

18,462 
150 
659 

Paris 

San  Antonio.. 

"'"52 

62 

72 

816 

886 

238 

Total,  41  towns 

40,505 

65.217 

92,881 

297,416 

38,- 95 

61,136 

67.081 

300,882 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  46,376  bales  and  are  to-night  3,466 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  7,710  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.- — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  mad  e 
up  fromtelegraphic  reports  Friday  night.  The  re  suits  forthe 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1917 1916 

Au'i.  10 —  Since  Since 

ShiDVed —  Week.     Aug.  1.  Week.        Aug.  1. 

Via  St.  Louis... 27.550        39,142  3,515  5,700 

Via  Mounds  &c... -2,314  3,496  649  951 

Via  Koclf  Island —  

Via  Louisvillo 788  893  603  7.53 

Via  Cincinnati.. 1,320  1,668  1.099  1,899 

Via  VirRinia  points 4,489  C,.502  1,312  2,187 

Via  other  routes,  &c 3,561  5,597         12,692         17,940 


Total  gross  overland 40,022 

educt  shipments — 

Overland  to  N.  Y.,  Boston,  &c..   7,908 

i)Between  interior  towns. 1,587 

Inland,  &c.,  from  South 10,471 


57,298 

11,949 

2,901 

13,669 


19,870        29..521 


Total  to  be  deducted ..19,966        28,519 


1,382 
1,268 
1 ,9.56 

4,606 


1,991 
1.892 
7,411 


11,294 
18,226 


Leaving  total  net  overland  * 20,056        28,779         15,264 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  20,056  bales,  against  1.5,264  bales  for  the  week  las 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  10,553  bales. 


Jn  Sighl  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  10 44,290 

Net  overland  to  Aug.  10 20,0.56 

Southern  consumption  to  Aug.  10  90.000 

Total  marketed 1 54 .346 

Interior  stocks  in  excess *46,376 


-1917- 


Since 

Aug.  1. 

60,170 

28,779 

135.000 


-1916- 


Since. 
Week.        Aug.  1 
61,078  88.321 

15,264  18,226 

77,000         131,000 


223,949     153,531         237, .547 
257,526     *28,286        z52,852 


Came  Into  sight  during  wesk..  107,970      125,065      

Total  in  sight  Aug.  10 166,423       184,695 

Nor.spinners' takings  to  Aug.  10.  25.103  46,191       17,422  27,382 

*  Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1915— Aug.  13 81,486 

1914— Aug.  14 58,164 

1913— Aug.  15 78.514 


.Si7ice  Aug.  1 —  Bales. 

1915— Aug.  13 152,611 

1914— Aug.  14 120.029 

1913— Aug.  15 153,516 


WEATHER  REPOR  i,  i  TELEGRAPH— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  during  the  week  has  been  favorable  as  a  rule  and 
in  the  main  the  crop  is  doing  well.  Texas  reports  good  rains 
in  the  northeastern  section,  but  little  or  no  precipitation 
elsewhere.  Where  drought  has  been  continuous  the  plant 
it  is  stated,  is  now  beginning  to  suffer.  Picldng  and  ginning 
are  well  under  way  in  southern  counties  of  the  State. 

Galveston,  Tex. — Picking  and  ginning  are  well  under  way 
in  the  southern  counties  and  new  cotton  is  beginning  to  be 
moved.  Good  rains  occurred  in  the  northeastern  section, 
but  elsewhere  precipitation  was  light.  In  those  sections 
where  drought  has*  been  continuous  the  plant  is  beginning 
to  suffer.  We  have  had  rain  on  three  days  during  the  past 
week,  to  the  extent  of  nine  hundredths  of  an  inch.  Average 
thermometer  84,  highest  90,  lowest  79. 

Abilene,  Tex. — We  have  had  rain  on  three  days  of  the  week, 
the  precipitation  reaching  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  the  highest  being  102 
and  the  lowest  70. 

Brenham,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  88,  ranging  from  73  to  102. 

Brownsville,  Tex.- — Dry  all  the  week.  The  thermometer 
has  ranged  from  74  to  98,  averaging  86. 

Cuero,  Tex. — It  has  been  dry  all  the  week.  Average 
thermometer  88,  highest  102  and  lowest  74. 

Dallas,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  having  reached  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  86,  the  highest  being  98  and  the 
lowest  74. 

Fort  Worth,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  87,  ranging  from  72  to  102. 

Henrietta,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  two  inches  and  fifty-two  hundredths. 
The  thermometer  has  ranged  from  66  to  105,  averaging  86. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week  to  the  extent  of  twenty-five  hundredths  of  an  inch. 
Average  thermometer  85,  highest  99,  lowest  70. 

Kerrville,  Tex.— There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  83,  the  highest  being  101 
and  the  lowest  64. 

Lampasas,  Tex.— It  has  been  dry  all  the  wee_k.  The 
thermometer  has  averaged  88,  ranging  from  71  to  105. 

Longview,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  73  to  98,  averaging  86. 

Luling,  Tex.— No  rain  the  past  week.  Average  ther- 
mometer 87,  highest  100,  lowest  73. 

Nacogdoches,  Tex. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  83,  the  highest  being 
98  and  the  lowest  68. 

Palestine,  Tex.- — Dry  all  the  week.  The  thermometer  has 
averaged  83,  ranging  from  70  to  96. 

Paris,  Tex. — ^Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  twenty-four  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  SB  to  103,  averaging  ^^. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  ther- 
mometer 87,  highest  100.  lowest  74. 


Weatherford,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  reaching  two  inches  and  fifty-five 
hundredths.  The  thermometer  has  averaged  85,  the  highest 
being  100  and  the  lowest  69. 

Ardmore.  Okla. — There  has  been  rain  on  two  days  the 
past  week,  to  the  extent  of  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  65  to  104. 

Muskogee,  Okla. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  three  inches  and  forty-four  hundredths.  The 
thermometer  has  ranged  from  66  to  98,  averaging  82. 

Eldorado,  Ark. — Rain  has  fallen  on  one  day  during  the 
wcfik,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
Average  thermometer  82,  highest  98,  lowest  06. 

JAltle  Rock,  Ark. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  thirty- two  hundredths. 
The  thermometer  has  averaged  81,  the  highest  being  93 
and  the  lowest  68. 

Texarkana,  Ark. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  thirty-seven  hundredths  of 
an  inch.  The  thermometer  has  averaged  83,  ranging  from 
67  to  98. 

Alexandria,  La. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  seven  hundredths. 
The  thermometer  has  ranged  from  70  to  98.  averaging  84. 

New  Orleans,  La. — We  have  had  rain  on  five  days  during 
the  past  week,  to  the  extent  of  one  inch  and  fifty-three 
hundredths.     Average  thermometer  84,  highest  95,  lowest  73. 

Shreveport,  La. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  83,  the  highest  being  95 
and  the  lowest  71. 

Columbus,  Miss. — There  has  been  rain  on  three  days  the 
past  week,  to  the  extent  of  one  inch  and  fifty-five  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  69  to  94. 

Greenville,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  69  to  96,  averaging  82. 

Vicksburg,  Aliss. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  Aver- 
age thermometer  82,  highest  92,  lowest  71. 

Mobile,  Ala. — Conditions  continue  favorable.  Scattered 
daily  showers  over  the  district  have  aided  growth  and  cotton 
is  opening  on  uplands.  Slight  shedding  is  reported  but 
weevil  damage  is  small.  First  new  bale  arrived  on  Mondaj'. 
It  has  rained  on  six  days  during  the  week,  the  rainfall  having 
reached  three  inches  and  twenty-two  hundredths.  The 
thermometer  has  averaged  79,  the  highest  being  88  and  the 
lowest  70. 

Montgomery,  Ala. ^-There  has  been  rain  on  six  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  one  hun- 
dredth. The  thermometer  has  averaged  79,  ranging  from 
69  to  90. 

Selma,  Ala. — -There  has  been  rain  on  six  days  the  past 
week,  the  rainfall  being  three  inches  and  sixty-five  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
69  to  86. 

Madison,  Fla. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  being  one  inch  and  seventy  hundredths  Aver- 
age thermometer  80,  highest  93  and  lowest  68. 

Tallahassee,  Fla. — -There  has  been  rain  on  four  days  of 
the  week,  to  the  extent  of  five  inches  and  twenty-two 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  92  and  the  lowest  69. 

Albany,  Ga. — It  has  rained  on  six  days  during  the  week, 
the  precipitation  being  three  inches  and  sixtj—nine  hun- 
dredths. The  thermometer  has  averaged '82,  ranging  from 
71  to  94. 

Atlanta,  Ga. — -It  has  rained  on  five  days  of  the  week,  the 
precipitation  reaching  two  inches  and  ninety-two  hundredths. 
The  thermometer  has  ranged  from  65  to  86,  averaging  76. 

Savannah,  Ga. — We  have  had  rain  on  each  day  during  the 
past  week,  the  precipitation  reaching  four  inches  and  forty- 
six  hundredths.  Average  thermometer  80,  highest  92, 
lowest  70. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  during 
the  past  week,  the  preeipitation  reaching  two  inches  and 
eighty -five  hundredths.  The  thermometer  has  averaged 
82,  the  highest  being  91  and  the  lowest  72. 

Greenville,  S.  C. — Rain  on  four  days  of  the  week  to  the  ex- 
tent of  one  inch  and  fifty-four  hundredths.  The  thermometer 
has  averaged  75,  ranging  from  61  to  90. 

Spartanburg,  S.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  92,  aA^eraging  77. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  nine  hundradths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  88 
and  the  lowest  66. 

Weldon,  N.  C— There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  seventy  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  ranging  from  60  to  90. 

Dyersburg,  Tenn. —Jiain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  ninety-four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  61  to  97,  averaging  79. 

Memphis,  Tenn. —Cotton  is  making  satisfactory  progi'ess. 
There  has  been  rain  on  two  days  of  the  week,  to  the  extent 
of  one  inch  and  seventeen  hundredths.  The  thermometer 
has  averaged  81,  the  highest  being  93  and  the  lowest  71. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  24.     Parties  desiring  the  circular  in  quantities,  with 
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their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season) 
thanjhas  been  our  usual  practice,  in  order  to  afford  more 
timejor  the  investigation  of  the  situation  abroad. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  June  and 
since  Aug.  1  in  1916-17  and  1915-16,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds.  


OOOs 
omitted. 

Yarn  &  Thread. 

Cloth. 

Total  Of  All. 

1916-171915-16 

1 

1916-17. 

1915-16. 

1916-17. 

1915-16. 

1916-17. 

1915-16. 

August - 
Sept .  - . 
October 

Lbs. 
17,750 
16,488 
15,674 

Lbs. 
15,318 
17,765 
15.29-J 

Yds. 
424,317 
461,697 
386,229 

Yds. 
418,794 
409,809 
367,322 

Lbs. 
79.312 
86,298 
72,192 

Lbs. 

78,279 
76,600 
67.911 

Lbs. 
97,062 
102,784 
87,866 

Lbs. 
93,597 
94,365 
83,205 

l3t  quar 

49,910 

48,377 

1,272,243 

1,195,925 

237,802 

222,790 

287,712 

271,167 

Nov  .__ 

Dec 

January 

14,785 
13,021 
16,024 

16,313 
16.14fi 
15,363 

340,500 
499,361 
499,484 

348,847 
374,209 
425,103 

63,645 
93,320 
93,361 

65,205 
69,99& 
79,272 

78,430 
106,344 
109,385 

81,518 
86,145 
94,635 

2d  quar. 

43,83.3 

47,822 

1.339.345 

1,148.159 

2.50,326 

214,476 

294,159 

262,298 

Feb 

March  . 
April... 

12,376 
12.996 
10.298 

17,800 
15,152 
14,885 

330,124 
444,328 
347,140 

416,781 
424,730 
400,117 

61,705 
83.052 
64,883 

77,90-! 
79,389 
74,788 

74,081 
96.044 

75,18S 

95,704 
94,541 
89,673 

3d  quar. 

35,670 

47,837 

1,121,592 

1,241,631 

209,643 

232,081 

245, 30P 

279,918 

May... 
June--- 

12.001 
14,232 

19,541      473.567 
20  190!     3U5..591 

504.838 
.500,832 

88,517 
73,943 

94,362 
93,613 

100,51!- 
88,17f 

1,95- 

43.66; 

113.903 
113.803 

1,835 

Sundry  a 
Total 

34,053 

exports 

)f  cotton 

manufact 

uroq 

1.061,489 

1,076,977 

The  foregoin-i  shows  that  there  have  been  expjrtej  from  the  United  Kiimdom 
during  the  eleven  months  1,061,489,000  pounds  of  manufactured  cotton,  against 
1,076. 97/,000  pounls  last  year,  a  decrease  of  15,488,000  poiinds. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Aug.  3 

Visible  supply  Aug.  1 

American  in  .sight  to  Aug.  10- 

Bombay  receipts  to  Aug.  9 

Other  India  shipm'ts  to  Aug. 
Alexandria  receipts  to  Aug.  8- 
Other  supply  to  Aug.  8  * 


Total  supply 

Deduct — 
Visible  supply  Aug.  10. 


Total  takings  to  Aug.  10. 

Of  which  American 

Of  which  other 


1917. 


Week. 


2,755,897 


107,970 

MO, 000 

b2,000 

61,000 

b3,000 


Season . 


2,909,867 
2,601,203 


3f)8,664 

239,664 

69,000 


,814,776 

166,423 

50,000 

3,000 

1,000 

4,000 


3.039,199 
2,601,203 


437,996 

355,996 

82.000 


1916. 


Week. 


3.138.324 


125.065 
7,000 
5,000 
1,000 
2,000 


3,278,389 
3,061,459 


216,930 

168,930 

48,000 


Season . 


,198,251 

184,695 

17,000 

6,000 

1,000 

3,000 


3,409,946 


LIVERPOOL. — Sales,  stocks, -^(fec.,  for  past  week: 


July  20. 
12,000 


July  27. 
13.000 


Aug.  3. 
14,000 


12,000         12,000         15,000 


Sales  of  the  week 

Of  which  speculators   took. 

Oi  which  exporters  took 

Sales,  American 10,000 

Actual  export 54,000 

Forwj-raea 48,000        38,000 

Total  stock 279,000      267,000      239,000 

Of  which  American 183,000      176,000      148,000 

Total  imports  cf  the  week 25,000        36,000  9,000 

Of  wliich  American 16,000         33,000  1,000 

Amnint  afloat 102,000        86,000      119,000 

Of  which  American 61,000        46,000        85.000 

The  tone  of  the  Liverpool  market  for  spots  and 

each  day  of  the  past  week  and  the  daily  closing 
spot  cotton  have  been  as  follows: 


Aug.  10. 
25,000 


62,000 

270,000 

176,000 

ii4,000 

85,000 


futures 
s   prices  of 


Spot. 


Market,     f 
12  15      { 

r.  M.    L 

Mid.Upl'ds 

Sales 


Saturday,  j  Monday. 


HOLID.A.Y 


HOLIDAY 


Tuesday.     Wedn  esday. 


Thursday. 


Fair 
business 
doing. 

19.85 

4,090 


Good 
inquiry. 

19.95 

10,000 


Fair 

business 

doing. 

19.95 

5,000 


Friday . 


Moderate 
demand. 


20.15 
3,000 


The  prices  offutures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  18  .50  means  18  50-lOOd. 


Aug.  4  to  Aug.  10. 


August 

August-September . 
October-TM  ov  ember 
Jinuary-Feb-Uiry  . 

March- April 

iViaj'-June 


Sat. 

12M 
p.  m. 


Holi- 
day. 


Men. 

12M 
p.  m. 


Holi- 
day. 


Tucs. 

12M 
p.  m. 


18  50 
18  17 
17  45 
16  80 
16  62 
16  46 


Wed. 

12M 
p.  m. 


18  60 
18  27 
17  55 
16  90 
16  72 
16  56 


Thurs. 

12M 
p.  m. 


18  60 
18  27 
17  55 
16  90 
16  72 
16  56 


Fri. 

12M 
p.  m. 


18  80 
18  47 
17  75 
17  10 
16  92 
16  76 


3,061,459 


348,487 

263,487 

85,009 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
135,000  bales  in  1917  and  131,000  in  1916 — taidngs  not  being  available — 
and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners,  302,9  6 
bales  in  1917  and  217,487  bales  in  1916,  of  which  220,966  bales  and  132,487 
bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT. 


July  19. 
Receipts  at — 

1916-17. 

191.5-16. 

1914-15. 

Week. 

Since 
Avg.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Avg.  1. 

Bombay 

69 ,000 

2.969,000 

20.000 

3,141,000 

IS, 000 

2,621,000 

ALEXANDRIA. RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt. 
July  18. 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


1916-17. 


7,794 
5,066,692 


1915-16. 


S02 
4,607,435 


1914-15. 


8,337 
6,341,259 


Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


Total  exports- 


Since 
Week.  Aug.  1. 


214,726 

131,609 

300  132,898 
120,731 


300  599,964 


Since 
Week. 'Aug.  1. 


213,585 

137,299 

426  182,555 
193,788 


426  727,227 


Week. 
1.252 
1455 


Since 
Aug.  1. 

208.486 
149,429 
280,632 


1,1501164,067 


3,.557'802,614 


MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  the  delayed  control 
announcement  interferes  with  business.  We  give  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1917. 

1916. 

S'4  lbs.  Shirt- 

Cofn 

1   S'4  lbs.  Shiri- 

Cofn 

32s  Cop 

ings,  common 

Mid.'         3 

2.?  Cop 

ings 

common 

Mid. 

Twist 

to  finest. 

Up's.\          Twist 

to  finest. 

Up's. 

J'ne  d. 

d. 

8.   rt.          8.   d. 

d.     d. 

d. 

8. 

d. 

8.   d. 

d. 

29 

24  H 

® 

26H 

1310H@19  0 

19.45  U^ 

® 

13!4 

7 

2 

@9     4 

8.16 

July 

\ 

6 

•ii'A 

&5 

26  H 

14  1M@18  3 

18.85  12H 

0 

nVi 

7 

0 

®9     2 

8,04 

13 

24 

C* 

26 

1310i^@18  0 

19.00  12M 

(5) 

13 '4 

7 

1 

®9     2 

8  01 

20 

24 

W 

25  Ji 

1310'^®  18  0 

19.00  12}^ 

M 

13  ^ 

7 

1 

@9     2 

7.97 

27 

24    . 

W 

25  5i 

1310^@18  0 

19.00  12  H 

® 

13H 

7 

1 

@9     2 

8.15 

27 

24 

CO, 

25  H 

13-10H@18  0 

19.15  12H 

(ri> 

13H 

7 

1 

&9     2 

8.15 

Aug. 

3 

24 

W 

25H'1310H@I8  0 

19.35  12H 

H 

13  H 

7 

3 

@9     6 

8.57 

10 

25 

© 

26  K 

■  14    0      (5,18  6 

20.15  12K 

Crt. 

13  H 

7 

6 

("  9     9 

S.54 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  ofshipments  ar,^ 
suspended  until  further  notice. 


BREADSTUFFS 

Aiday  Nigh't,  Aug.  10  1917. 

Flour,  though  selling  to  only  a  moderate  extent,  has  at 
times  been  quite  fuTn.  Offerings  have  been  moderate  or 
actually  small.  Also,  there  has  been  rather  more  demand. 
Not  that  much  actual  business  has  been  done.  The  sales 
are  much  s^naUer  than  usual  at  this  time  of  the  year.  But 
apparently  some  buyers  have  become  a  little  nervous,  espe- 
cially as  ordinarily  at  this  season  they  arj  buying  freely  of 
both_  spring  and  winter-wheat  flour  to  provide  for  future 
requirements.  At  the  same  time,  mills  are  not  generally 
contracting  for  more  than  a  month  ahead.  Mills  cannot 
hedge  against  sales  for  future  delivery  with  the  wheat  trading 
regulated  as  it  is.  They  ther afore  proceed  cautiously,  selling 
flom-  only  as  they  get  the  actual  wheat.  In  the  end  this  may 
result  in  a  shortage  in  the  supply  of  flour.  At  all  events, 
this  contingency  is  by  no  means  lost  sight  of  in  considering 
the  general  outlook.  It  is  uncertain,  too,  just  how  the  Food 
Control  Act  is  likely  to  affect  the  flour  trade.  The  idea  of 
entirely  eliminating  the  middleman  is  by  not  a  few  consid- 
ered visionary,  or  in  other  words,  absurd,  especially  in  big 
cities,  wlier3,  it  is  contended,  it  would  be  found  impossible 
to  dispense  with  his  services.  In  the  meantime,  the  ruling 
high  prices  seem  less  of  a  stumbling  block  to  buyers  than  they 
were  recently.  Stocks  of  flour  east  of  the  Rockies  outside 
of  MinneapoUs  decreased  214,000  bbls.  during  July  and  were 
stated  at  403,000  bbls.,  against  902,000  on  Aug.  1  1916. 
In  Liverpool  flour  was  steady  with  moderate  local  mill  offer- 
ings and  arrivals  decreasing.  The  Continental  demand  in 
Liverpool  was  good.  Clearances  of  flour  from  the  United 
States  have  been  liberal.  Canada  is  shipping  freely.  Liver- 
pool reports  its  storage  facilities  for  wheat  overtaxed,  owing 
to  recent  large  imports,  so  that  buyers  are  directing  then- 
attention  to  flour  for  actual  consumption. 

Wheat  has  fluctuated  much  as  the  receipts  and  the 
weather  have  been  for  or  against  prices,  but  latterly  declining. 
Early  in  the  week  small  receipts  caused,  or  helped  to  cause, 
a  rise.  But  in  the  main,  an  expectation  of  larger  receipts 
very  shortly  and  favorable  crop  reports  have  had  a  more  or 
less  depressing  effect.  _  Threshing  returns  from  South  Dakota 
have  shown  larger  yields  than  were  expected.  Moreover, 
the  quality  of  the  wheat  has  been  good.  Rains  have  pre-^ 
vailed  in  the  spring  wheat  section  where  they  were  most 
needed,  both  in  this  country  and  in  Canada.  A  favorable 
Government  report  was  looked  for.  The  Ohio  State  report 
has  indicated  a  yield  of_120%,  compared  with  the  average. 
Minneapolis  on  the  6th  instant,  received  a  car  of  new  No.  1 
Northern.  The  effect  of  the  Food  Control  Act  is  by  many 
regarded  as  problematical.  It  will  have  to  be  demonstrated 
by  events.  In  Australia,  the  weather  has  been  better  and 
crop  prospects  improved.  The  reserves  of  old  wheat  there 
are  large.  The  new  crop  will  be  about  normal.  In  India 
the  crops  of  food — graias  are  abundant,  so  much  so,  that 
exports  of  wheat  will  be  possible.  Stocks  there  are  large. 
In  the  United  Kingdom,  the  weather  has  been  favorable  for 
all  grain  crops,  and  though  the  wheat  yield  will  be  only  fair, 
that  of  potatoes  is  abundant.  In  southern  France,  where 
harvesting  has  been  finished,  the  crops  have  been  good,  and 
the  quality  excellent,  whatever  may  be  true  of  the  northern 
portion  of  the  country.  In  the  Balkan  Spates  the  crops  will 
l)e  larger  than  expected.  The  crops  in  Spain  are  fully  as 
large  as  anticipated,  the  quality  is  good  and  from  present  ap- 
pearances, Spain  will  not  have  to  import  much,  especially  as 
recent  purchases  for  reserves  were  liberal.  In  Argentina  the 
weather  has  been  fine  and  the  crop  outlook  is  reported  very 
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promisins-  Uussian  crop  prospects  are  better  for  f^'owiriK  Mfra-in 
On  th(>  other  hand,  there  was  as  a  rule  no  pressure  on  the 
part  of  farmers  to  sell  and  the  receipts  have  generally  Ijcen 
easily  handled.  The  strength  of  the  cash  situation  has 
attracted  attention,  despite  the  fact  that  reactions  in  prices 
have  occurred  and  that  on  the  Gth  inst.  the  total  receipts  at 
St.  Louis  and  Kansas  City  for  the  first  time  exceeded  a 
million  bushels.  The  United  States  visible  supply  last  week 
decreased  1,070,000  bushels,  leaving  it  only  5,819,000  bush- 
els, against  49,510,000  bushels  last  year.  North  America 
last  week  shipped  7,704,000  bushels,  against  5,359,000  in  the 
previous  week  and  8,643,000  bushels  last  year.  In  Italy 
recent  crop  prospects  are  not  maintained,  owing  to  wet  weath- 
er and  the  scarcity  of  labor.  Stocks  of  all  kinds  of  grain  are 
light  there  and  foreign  arrivals  are  moderate.  It  looks  as 
though  Italy  will  have  to  import  rather  freely.  In  Russia 
the  movement  of  all  grain  is  small  and  stocks  are  light, 
except  where  the  Government  has  been  storing  supplies  and 
prices  are  rising.  In  the  Scandinavian  peninsula  the  weather 
has  been  dry  and  bad,  wheat  yield  small  and  imports  scanty, 
so  that  scarcity  threatens  to  be  severe.  On  the  other  hand, 
the  United  States  Government  report  was  not  as  favorable 
as  expected.  The  spring  wheat  condition  was  put  at  only 
68.7,  against  83.6  on  July  1  and  63.4  on  Aug.  1  last  year 
and  a  10-vear  average  of  76.9.  The  spring  wheat  yield  is 
put  at  236,000,000  bushels,  against  158,000,000  last  year 
and  an  average  for  5  years  ending  1915  of  264,000,000  bushels. 
The  yield  of  spring  wheat  per  acre  is  12.4  bushels,  against 
8.8  last  year  and  14  bushels  as  an  average  from  1911  to  1915. 
Combining  winter  and  spring  wheat,  there  is  a  total  of  653,- 
000,000,  however,  which  must  be  compared  with  639,886,000 
bushels  in  1916.  To-day  prices  declined.  They  are  lower 
for  the  week.  Everybody  is  awaiting  the  action  of  the  Gov- 
ernment under  the  Food  Control  Bill. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK- 

.Sat.     Mori.    Tues.     Wed.  Tliurs.      Fri. 

No.  2  red cts. Holiday  260       2fiO       25.')       255       255 

DAILY  CLOSING  PRICES   OF   WHEAT   FUTURES   IN   CHICAGO. 

Sal.   Mon.    Tues.    Wed.  Tliurs.      Fri. 
September  delivery  in  elevator_cts_  Holi-  225       22554   225       221       218 
October  delivery  in  elevator day    226       22.3'4    

Indian  corn  has  fluctuated  within  moderate  limits,  at  one 
time  declining  and  later  rallying,  but  falling  again.  Ac- 
cording to  the  Government  report  it  looks  like  a  high  record 
record  yield  or  3,191,000,000  bushels,  against  the  final 
figures  last  vear  of  2,583,000,000  bushels  and  an  average  for 
1911  to  1915  of  2,754,000,000  bushels.  The  yield  per  acre 
this  year  is  estimated  at  26.4  bushels,  against  24.4  last  year 
and  the  average  from  1911  to  1915  of  26  bushels.  The  largest 
crop  ever  actually  harvested  was  in  1912,  when  it  was  3,124,- 
746,090  bushels,  with  the  yield  per  acre  of  29.2  bushels.  The 
acreage  this  year  is  121,045,000  acres,  as  against  107,083,000 
in  1912  and  105,954,000  last  year.  Rains  in  Kansas  have 
also  had  a  more  or  less  depre  sing  eff  e  t .  Missouri  conditions 
are  better  than  expected.  The  State  report  put  it  at  86, 
against  88  last  ^jionth,  whereas,  judging  from  some  of  the 
lurid  accounts  of  damage,  it  was  expected  to  be  lower  than 
this.  The  Government •  puts  the  condition  in  Missouri  as 
87,  as  against  a  ten-year  average  of  74.  Crop  reports  of  late 
from  the  Southwest  have  been  very  favorable.  The  Iowa 
State  report  put  the  condition  at  92,  suggesting  a  crop  of 
442,000,000  bushels,  against  393,000,000  in  July  and  367,- 
000,000  last  year.  The  Government  states  the  Iowa  con- 
dition as  87,  against  an  average  for  ten  years  of  82,  paint- 
ing to  a  crop  of  417,346,000  bushels,  against  366,825,000 
last  year  and  an  average  for  from  1911  to  1915,  inclusive, 
of  352,719,000  bushels.  The  drought  over  most  of  the 
belt  has  been  broken.  It  is  pointed  out  too  that  the  Gov- 
ernment report,  good  as  it  is,  would  have  been  still  bet- 
ter if  it  had  included  the  rains  which  have  fallen  since 
Aug.  1,  the  date  of  the  Government  report.  Of  late 
the  demand  from  distillers  is  said  to  have  fallen  off. 
Yet  in  spite  of  the  government  report,  prices  advanced  for 
a  time  on  a  good  cash  demand.  Houses  with  eastern  con- 
nections were  good  buyers  in  Chicago.  The  shorts  covered 
freely.  Some  think  that  the  government  report  was  if  any- 
thing rather  too  favorable.  In  parts  of  Kansas  the  outlook 
is  considered  very  bad.  The  government  states  the  con- 
dition in  that  state  as  only  33  against  the  10-year  average 
of  66  pointing  to  a  drop  of  81,740,000  bush,  as  against  the 
5-year  average  ending  1915  of  120,815,000  bush.  The  Food 
Bill  has  become  a  law.  It  remains  to  be  seen  how  it  will 
effect  corn.  In  Liverpool  prices  have  been  firm  with  light 
export  offerings  and  very  moderate  arrivals.  The  clearances 
from  Argentina  are  small.  Some  think  that  there  has  been 
rather  more  export  inquiry  here  of  late.  The  firmness  of 
the  cash  situation  at  the  West  was  for  a  time  emphasized. 
It  is  said  that  $1  50  was  paid  in  Chicago  the  other  day  for 
new  crop  cash  corn  for  December  delivery.  Today  however 
cash  prices  at  Chicago  broke  10  to  15  cents  owing  to  a  lessen- 
ing demand  from  distillers  and  increased  offerings  from  the 
country.  Other  western  markets  were  lower.  Futures  also 
fell.     For  the  week  there  is  a  decline  in  December  of  23^c. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.Thurs.      Fri. 

No.  2  yellow cts. Holiday  244       244       243       241       238 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Tliurs.      Fri. 
Dec.  delivery  In  elevator... cts. Holiday  116^    116>^   117^^   116^   115H 

Oats  have  also  fluctuated  within  rather  narrow  bounds, 
but  of  late  shorts  have  been  covering  and  the  tone  was  for  a 
while  rather  stronger,  especially  as  the  Government  crop 
report  was  not  quite  so  favorable  as  had  been  expected, 


judging  from  the  glowing  crop  reports  which  had  been  in 
circulation.  Yet  indications  point  to  a  high  record  yield  with 
one  excejjtion.  That  iiK^ans  1,456,000,000  bush.,  against 
1, 252,000 ,(J00  last  year  and  the  average  from  1911  to  1915, 
inclusive,  of  1,230,000,000  bush.  The  largest  crop  ever 
actually  harvested  was  1,549,030,000  bush.,  in  1915.  And 
some  rather  expected  this  to  be  equalled  this  year.  Cold 
weather  in  Canada  caused  some  covering.  Shorts  bought 
freely.  It  was  expected  that  the  cash  demand  will  readily 
absorb  the  early  arri\als.  The  South  was  buying  in  Illinois. 
13ut  of  late  receipts  have  increased  materially.  This  has 
not  been  without  its  effect.  Last  Monday  there  was  con- 
siderable liquidation  in  Chicago,  due  partly  to  a  decline 
of  10  to  12  cents  per  bushel  in  the  sample  market  which  was 
an  adjustment  of  the  old  to  the  new  crop  basis.  Of  late  too 
the  cash  demand  has  slowed  down.  In  Liverpool  the  mar- 
ket has  been  dull  and  easier  in  sympathy  with  some  reaction 
at  times  in  the  United  States.  Liverpool  notes  the  fact 
that  the  crop  prospects  in  this  country  are  good.  It  also 
says  that  Argentina  offerings  are  large  at  declining  prices, 
while  American  export  clearances  have  been  liberal  partly 
from  Canada.  The  amount  of  oats  remaining  on  the  farms, 
however,  is  estimated  as  only  3.8%  of  last  year's  crop  or 
say  47,771,000  bushels,  as  against  113,728,()()0  on  Aug.  1 
1916  and  a  5-year  average  ending  1915  of  64,928,000  bushels. 
To-day  prices  declined  on  larger  offerings  of  September  and 
the  weakness  in  corn.  Receipts  are  light,  but  threshing 
returns  are  very  favorable.  Net  changes  for  the  week 
show    a    moderate    decline. 

DAILY   CLOSING    PRICES   OF 

Sat. 

Standards cts.  HoU- 

No.  2  white day 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.t  Fri. 
September  delivery  in  elevator. cts.  Holi-  58  J^  585^  59  59  58 >4 
October  delivery  in  elevator day      685^     57M     

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $8  00@10  00   Spring,  low  grades $7  00@S9  00 


OATS   IN   NEW    YORK. 
Mon.    Tues.     Wed.  Tliurs. 

88         86  H 

88         86  H 


85!^ 
85)4 


85)4 
85)^ 


Fri. 
83  H 

84 


Winter  patents U  00®  11  25 

Wimer  straigtits 10  65@10  90 

Winter  clears 10  25@10  50 

Spring  patents 13  25@13  50 

Spring  st-raiglits 12  9.')@13  15 

Spring  clears 11  75@12  00 


Kansas  straights,  sacks. 
Kansas  clears,  .sacks.. 


13  25®  13  50 
11  50@12  50 


City  patents. 

Rye  Hour  ... 11  03@I1  70 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring.  No.  1.  new $2  88 

N.  Spring,  No.  2 .    - 

Red  winter,  No.  2,  new 2  55 

Hard  winter.  No.  2 nom. 

Oats,  per  bushel,  new — -  cts. 

Standard 83>^ 

No.  2,  white 84 

No.  3,  white 83 


Bucltwheat  flour  , 

Graham  flour 9  00@11  00 

GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.  o.  b.  $2  37 

No.  2  yellow  kiln  dried...  2  38 

No.  3  yellow 2  37 

Argentina nom. 

Rye,  per  bushel — 

New  York c.  i.  f.  .SI  90 

Western c.  i.  f.  .S2  45 

Barley,  malting $1  50@$1  60 

Barley,  feeding SI  40 


No.  4.  white 82 

For  other  tables  usually  given  here,  see  page  582. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  4  1917  was  as  follows: 

GRAIN   bTOCKS. 


Wheat. 

Corn. 

Oais. 

Rye. 

Barley. 

United  States — 

bu^li. 

bush. 

bush. 

bicsh. 

bush. 

New    York 

...       378.000 

372,000 

858,000 

12,000 

587,000 

Boston 

2,000 

3,000 

200.000 

1,000 

Philadelphia 

...       539,000 

428.000 

913,000 

4.000 

4,000 

;3aItiraore 

...   1,199,000 

911,000 

969,000 

422.000 

96,000 

Newport   News 



725,000 

New  Orleans 

...       206,000 

115,000 

2,578,000 



439,000 

Galveston 

-_.       268.000 

23,000 

Bulfalo 

...       856,000 

39,000 

464,000 

Toledo 

40.000 

11,000 

7,000 

Detroit 

...       130,000 

31,000 

5T  ,000 

12,666 

Chicago  .... 

33,000 

85.000 

289,000 

6,000 

4.000 

Milwaukee 

31,000 

8.000 

57,000 

4,000 
1,000 

2,000 

Duluth. 

...       451,000 

41,000 

Minneapolis 

...       382,000 

1.000 

5,000 

6,000 

27,000 

St.    Louis 

...       122,000 

28,000 

13,000 

3.000 

2,000 

Kansas  City 

...       554,000 

11.000 

44.000 

8,000 

Peoria _. 

59,000 

20,000 

IndUnapolis _.. 

56,000 

406,000 

27,000 

Omaha 

29,000 

205,000 

55,000 

On  Lakes 

...       543,000 

------ 

Total  Aug.      4  1917 »5,819.000  2,741,000  7,282,000  479.000  1,202.000 

TotalJuIy    28  1917 *6,889,000  3,144,000  8,26<'.000  461,000  1,475.000 

Total  Aug.      5  1916 44,161.000  6,036,000  8,193,000  483,000  1,495,000 

Total  Aug.      7  1915 7,376,000  2,629,000  996,000  74,000  280,000 


*  Including  Canadian  wheat,  now  duty  free. 

.Vote. — Bonded  grain  not  included  above:  Oats,  766,000  New  York,  604,000 
Boston,  402.000  Baltimore,  1,165.000  Buffalo,  51,000  Duluth:  total,  2.948,000 
bushels,  against  4. .506,000  in  1916.  and  barlev,  364.000  New  York.  5.000  Balti- 
more, 114,000  Buffalo,  1,000  Duluth;  total,  484,000,  against  392,000  in  1916. 

Canadian — 

Montreal 2,839.000  62,000     3.910.000       164,000       184,000 

Ft.  William  &  Pt.  Arthur..   5,580.000  3,742,000        

other   Canadian 947,000  3,837,000        


Total  Aug. 
Total  July 
Total  Aug. 
Total  Aug. 


4  1917 9,366.000 

28  1917 10,826,000 

5  1916* 19,873,000 

7  1915 2.342,000 


62,000  11,489.000 

63,000  12.708,000 

838,000  14,065,000 

28,000  2,063,000 


*  Including  Canadian  at  Buffalo  and  Duluth. 

Summary — 

American 5,819,000     2,741,000     7,282,000 

Canadian 9,366,000  62,000  11,489.000 


164.000  184.000 

164,000  183.000 

99.000  396,000 

2,000  28,000 


479.000  1,202.000 
164.000       184,000 


Total  Aug. 
Total  July 
Total  Aug. 
Total  Aug. 


4  1917 15,185.000 

28  1917 17,715.000 

5  1916 64,034.000 

7  1915 9,718,000 


2,803.000  18,771,000 
3,207.000  20,975,000 
6,874,000  22,258,000 
2.657.000  3,059,000 


643,000 

625,000 

582,000 

76,000 


1,386,000 

1,6.58,000 

1,891,000 

308,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  7. — -The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  7  were  as  follows: 

Cotton. — In  that  part  of  Texas  where  rain  occurred  the  cotton  improved 
during  the  week,  and  although  the  plants  were  mostly  small  they  were 
fruiting  well .  Picking  progressed  rapidly  in  the  southern  part  of  the  State* 
while  the  plants  were  blooming  and  the  bolls  were  opening  in  the  north 
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Cotton  deteriorated  in  the  section  of  the  State  where  no  rain  occurred. 
This  crop  improved  steadily  in  Oklahoma  during  the  weelc  and  the  prospect 
is  mostly  excellent.  The  dry  weather  and  sunshine  checked  the  weevil 
in  Arkansas  and  cotton  continued  to  improve  and  is  good  nearly  every- 
where. It  is  fruiting  nicely  and  a  few  ripe  bolls  are  reported.  The  crop 
is  generally  good  in  Louisiana  and  bolls  are  opening  in  some  places.  Good 
growth  was  made  in  Tennessee  and  the  plants  are  fruiting  well  and  are  gen- 
erally in  good  condition  in  this  State  as  well  as  in  North  Carolina.  In  the 
last-named  State  the  condition  has  changed  from  poor  to  fair  during  the 
last  few  weeks  because  of  the  more  favorable  weather  conditions.  There 
was  too  much  rain  for  cotton  in  a  few  places  in  Mississippi,  but  the  prospect 
for  the  crop  is  generally  good.  Plants  are  opening  in  the  southern  part 
of  the  State  and  in  the  Mississippi  Delta.  While  dry  weather  and  sunshine 
are  needed  in  most  places  in  Alabama,  cotton  is  growing  satisfactorily  and 
fruiting  well  and  is  in  a  fair  to  e.xcellent  condition.  The  first  bale  of  new 
cotton  in  this  State  was  marketed  on  Aug.  2.  The  fruit  is  holding  on  well 
in  Georgia  and  the  bolls  are  opening  fast.  Picking  is  under  way  in  the 
southern  portion  of  the  State  and  the  first  bales  were  marketed  during  the 
week.  The  plants  are  growing  well  in  South  Carolina  and  fruiting  abund- 
antly; early  bolls  were  opening  in  a  few  sections.  The  condition  of  cotton 
continues  good  in  Florida,  picking  is  under  way  and  ginning  was  begun  in 
Suwanee  County.  There  was  a  little  shedding  reported  in  South  Carolina 
and  there  was  some  shedding  locally  in  Alabama.  Some  reports  of  weevil 
were  received  from  Mississippi  and  Alabama,  but  serious  damage  was  ap- 
parent in  restricted  areas.  Cotton  is  doing  well  in  the  Imperial  Valley  of 
California. 

Winter  Wheat. — The  harvesting  of  winter  wheat  progressed  satisfac- 
torily in  practically  all  central  and  southern  districts  where  this  crop  is 
grown.  The  threshing  was  general  with  quite  satisfactory  yields  in  quan- 
tity and  quality. 

Spring  Wheat. — The  hot  weather  of  the  last  week  in  July  ripened  spring 
wheat  prematurely  in  North  Dakota  and  the  harvest  was  under  way  in  all 
portions  of  the  State  during  the  week  just  ended.  The  crop  was  mostly 
harvested  in  South  Dakota,  e.specially  in  the  southern  counties.  Some 
threshing  was  done  in  that  State  and  good  yields  promised.  Harvesting 
was  well  advanced  in  Wisconsin  and  was  begun  in  Minnesota.  The  crop 
indicated  a  good  prospect  in  the  southeastern  part  of  the  latter  State  and 
fair  to  good  in  other  sections.  Late  grain  needed  rain  badly  in  the  western 
portion  of  Minnesota.  In  Oregon  the  late-seeded  wheat  has  been  mostly 
cut  for  hay;  the  drought  was  im broken  in  that  State  and  in  most  of  Wash- 
ington. In  the  upper  Rocky  Mountain  region  the  cool  weather  and  scat- 
tered showers  were  beneficial,  although,  as  the  harvest  of  spring  wheat  will 
begin  in  about  ten  days,  the  rainfall  will  be  of  little  value  to  the  crop. 

Corn. — Moderate  to  heavy  showers  occurred  during'  the  week  in  the 
central  Missouri  and  lower  Great  Plains  States,  and  as  the  temperature 
was  not  far  from  normal  corn  was  greatly  improved  in  that  region.  There 
was  a  material  improvement  in  the  condition  of  corn  in  eastern  Kansas, 
Missouri  and  Iowa.  Corn  has  been  seriously  damaged  by  previous  dry 
weather  and  high  temperature  in  southern  Nebraska,  western  Kansas  and 
Oklahoma,  and  in  central,  southwestern  and  western  Texas  and  a  good 
deal  has  been  injured  beyond  recovery.  The  crop  is  growing  well  in  the 
eastern  portion  of  Texas  and  is  in  satisfactory  condition  in  most  other 
sections  from  the  Mississippi  Valley  States  eastward  and  northward. 
Rain  is  needed  generally  in  the  Ohio  Valley,  although  the  warmer  weather 
and  sunshine  has  caused  a  rapid  gi'owth  of  the  crop  so  far.  Corn  is  tassel- 
ing  north  to  the  Lake  region.  It  is  in  the  roasting  ear  stage  north  to 
Tennessee.     Broom  corn  was  benefited  by  rainfall. 

Oats. — The  harvest  of  oats  is  under  way  over  nearly  all  central  and  north- 
western parts  of  the  country  and  the  crop  is  maturing  rapidly  in  north- 
eastern districts.  The  harvest  is  about  a  week  late  in  the  Appalachian 
Mountain  States  and  two  weeks  or  more  late  in  Michigan,  where  it  will 
probably  be  general  in  about  ten  days.  It  is  about  or  ahead  of  the  normal 
dates  in  the  Great  Plains  region  and  extreme  north  because  of  the  rapid 
ripening  by  hot  and  dry  weather.  The  coller  weather  and  showers  have 
been  of  some  Ijenefit  in  the  extreme  north.  Threshing  continued  with 
satisfactory  results. 

Rye,  Barley,  &c. — The  harvesting  of  rye  and  barley  is  nearing  comple- 
tion in  nearly  all  sections.  Early  flax  was  doing  well  in  parts  of  North 
Dakota,  but  much  late  flax  is  apparently  injured  beyond  recovery,  espe- 
cially in  the  western  portion  of  the  State.  Rain  is  needed  for  this  crop  in 
Minnesota  also.  The  crop  is  improving  in  South  Dakota  and  the  cooler 
weather  and  showers  were  beneficial  to  flax  in  JSIontana.  Buckwheat  was 
making  a  good  growth  with  considerable  increase  in  acreage  in  this  sewtion 
of  the  Northeast,  Rice  was  improved  by  the  rainfall  in  the  lower  Mis- 
sissippi Valley;  harvest  was  begun  in  Louisiana. 

AGRICULTURAL,  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  TO  AUG.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August  as  follows: 

Washinsiton,  D.  C,  Aug.  8  1917,  2:15  p.  m. 
The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the  following 
estimates  Irom  reports  of  its  correspondents  and  agents: 
For  the  United  States: 


Crop. 


Winter  wheat. - 
Spring  wheat  _. 

All  wiieat 

Corn 

Oats 

Barley 

Rye 

Buckwheat 

White  potatoes 
Sweet  potatoes 
Tobacco,  11)3.. 

Flax 

Rice 

Hay, all  (tons). 

Cotton. 6 

S.  beets  (tons). 

Apples,  total.  _ 

"  co!nmerc'l  d 

Peaches 


Total  Production  in  Millions 
of  Bushels . 


Yield  per  Acre. 


*1917. 


August 
Fore- 
cast. 


a417 
236 
653 
3,101 
1,4.56 
203 
a56.0 
19.9 
467 
86.4 
1,270 
12.8 
34.6 
100 
11.9 
7.82 
188 
22.6 
42.7 


July 
Fore- 
cast. 


402 

276 

678 
3,124 
1,453 

214 
56.1 

452"" 

82.2 

1,215 

17.0 

34.4 

103 
11.6 
7.39 

200 
24.2 
43.5 


1916. 
De- 
cember 
Esti- 
mate. 


482 

1.58 

640 
2,583 
1,2.52 

181 
47.4 
11.8 

285 
71.0 
1,151 
15.5 
40.7 

110 

ell. 4 
6.23 

202 
25.7 
3R.9 


1911-  I  1916.  I  1911- 

1915     *1917.1    De-    I  1915 


A  I'er- 


Bush. 


542 

264 

806 
2.754 
1,230 

197 
41.4 
16.5 

363 
60.3 

984 
18.6 
25.3 
86.6 

C14.2 
5.84 

214 
26.4 
49.0 


al5.1 
12.4 
14.0 
26.4 
33.7 
24.3 

al4.9 
20.6 

107.5 
95.6 

805.4 

6.6 

35.7 

1.48 

166.9 

10.66 


cember  Aver- 

E.it.      age. 

Bush.    Bush. 


13.8 
8.8 
12.1 
24.4 
30.1 
23.6 
15.3 
14.0 
80.4 
91.7 

815.0 

9.6 

47.0 

1.53 

1.56.6 
9.36 


16.3 

14.0 

15.4 

26.0 

31.7 

26.5 

16.5 

20.4 

98.3 

95.4 

788.6 

8.6 

33.8 

1.31 

192  0 

10.86 


Price  per  Bu. 
Aug.  1. 


1917. 
Cents. 


1916. 

Cents. 


228.9 
196.6 
73.7 
114.5 
178.1 
189.3 
170.8 
129.3 


127.0 

S3. 71 
el44,S 


fKi  *  Interprets  1  from  condition  reports,  a  Preliminary  estimate,  ft  Total  produc- 
tion in  millions  of  bales;  yield  per  acre  In  pounds  of  lint;  price  in  cents  per  pound. 
c'Census.  d  Commercial  crop  in  barrels  (millions);  price  in  dollars  per  barrel 
etPriee  lulv  15. 


Condition. 

Acreage,  1917. 

Crop. 

Aa.7.  1 
1917. 

Auq.  1 
1916. 

Aug.  1 

10-l/r.Av. 

July  1 
1917. 

Per  Cent 
0/1916. 

Acres. 

Spring  wheat 

All  wheat 

Com  __ 

68.7 

7'8".8 
87.2 
77.9 

92".2 
87.9 
84.8 
88.1 
60.6 
85.0 
84.6 
70.3 
90.3 

63.4 

75".3 
81.5 
80.0 

87".8 
80.8 
85.9 
84.4 
84.0 
92.2 
95.7 
72.3 
86.4 

76.9 

78".4 
80.2 
81.2 

8¥.2 
81.3 
84.2 
79.0 
81.6 
88.8 
/85.4 
77.5 
80.3 

83.6 
78.9 
81.1 
80.4 
85.4 
79.4 

90.1 
81.9 
86.8 
84.0 
85.1 
84.3 
70.3 
92.4 

106.0 
88.5 
114.2 
103.9 
109.2 
122.2 
114.2 
122.5 
116.8 
100.5 
120.8 
111.8 
96.0 
96.0 
105.0 

19,039,000 

46,602.000 

121,045,000 

43,161.000 

8,370.01)0 

3,772.000 

065,000 

4,348,000 

904.000 

1,418,400 

1,030,000 

068.600 

68,717.000 

34,600.000 

806,600 

Oats 

Barley 

Rye 

Buckwheat 

White  potatoes 

Sweet  potatoes 

Tobacco  .   _ 

Flax 

Rice  .. 

Hay,  all.. 

Cotton  .a 

Sugar  beets 

/Nine-year  average,     g  Condition  relates  to  25th  of  preceding  month. 
The  acreage  of  above  crops  (excluding   applp.s  and  nenches)   total  337  716  000 
acres,  compared  with  327,352.000  in  1916  and  326,660,000  In  1915 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  10  1917. 

While^some  improvement  is  noted  in  the  demand  for  dry- 
goods,  the  markets  in  general  continue  to  rule  quiet.  Buy- 
ers, as  a  result  of  the  uncertain  international  situation,  are 
operating  along  very  conservative  lines,  but  as  many  of  them 
are  badly  in  need  of  supplies,  have  been  forced  to  enter  the 
market.  There  appears  to  be  more  or  less  confidence  in 
prevailing  prices,  and  in  view  of  the  heavy  Government  de- 
mand and  scarcity  of  supplies,  it  is  not  likely  that  there  will 
be  any  recessions  within  the  near  future.  Buyers  also  realize 
that  there  will  be  less  goods  available  for  civilian  use  this 
year  than  ordinarily,  but  are  reluctant  about  placing  orders, 
owing  to  the  possibility  of  sudden  changes  in  the  foreign 
political  arena  which  would  affect  the  situation  here.  Tne 
requirements  of  the  Government  have  absorbed  all  surplus 
spot  supplies,  and  goods  in  quantity  for  immediate  delivery 
are  difficult,  and  in  some  cases,  impossible  to  obtain.  Mills 
are  well  booked  ahead  with  business  and  are  being  greatly 
handicapped  in  their  operations  by  the  growing  scarcity  of 
labor,  which  is  causing  concern  as  to  their  ability  to  continue 
at  full  capacity.  The  improvement  in  demand  during  the 
past  week  has  resulted  in  a  hardening  of  prices  and  all  soft 
spots  appear  to  have  been  removed.  Jobbers  are  displaying 
more  interest  in  fabrics  for  spring  delivery,  wiiile  some  are 
after  additional  supplies  for  fall.  According  to  reports, 
retailers  have  had  a  very  favorable  season  this  summer,  and 
especially  in  the  agricultural  districts  and  large  industrial 
centres,  where  business  has  been  active.  Many  cotton  fab- 
rics are  now  selling  at  the  highest  levels  ever  recorded ,  and 
with  the  renewed  strength  of  the  raw  material  market  they 
are  likely  to  remain  high.  A  feature  in  the  markets  during 
the  week  has  been  the  improved  demand  for  yard  goods 
from  buyers  who  heretofore  purchased  ready-to-wear  lines, 
and  good  sales  of  wash  and  whitegoods  have  been  rnade. 
Demand  for  export  continues  with  business  being  restricted 
by  the  scarcity  of  goods  and  unfavorable  shipping  conditions. 
The  temporary  setting  aside  of  duties  on  low-end  cotton 
goods  exported  to  Mexico  has  resulted  in  a  larger  inquiry 
from  that  country  than  has  been  seen  in  this  marKet  for  some 
time.  .««__^ 

DOMESTIC  COTTON  GOODS.— A  steadier  undertone 
developed  in  the  markets  for  staple  cottons  during  the  week, 
and  both  jobbers  and  retailers  have  been  showing  more  in- 
terest in  goods  for  next  spring,  especially  the  wash  and  white 
lines.  Sheetings  have  moved  quite  freely,  while  inquiry  for 
drills  has  also  improved.  l<''ancy  ginghams,  notably  in  the 
large  plaid  patterns,  are  selling  well  for  prompt  delivery 
with  much  of  the  business  coming  from  out-of-towu  sources. 
Manufacturers  of  denims  are  actively  engaged  in  turning  out 
supphes  for  the  Government,  as  tlie  hign  cost  of  wool  is 
residting  in  an  increased  demand  for  various  cotton  fabrics. 
Perhaps  the  only  easy  spot  in  the  market  for  staple  cottons 
is  the  fine  goods  division  where  second  hands  have  been 
offering  at  concessions  in  order  to  stimulate  trade.  The 
renewed  strength  of  cotton  and  the  cleaning  up  of  second 
hands  offerings  has  resulted  in  the  mills  getting  a  more  active 
inquiry  for  gray  goods  than  they  have  had  for  some  time 
past,  and  sales  have  been  quite  large.  There  has  also  been 
an  improved  demand  for  print  cloths,  particularly  the  narrow 
widths.  Gray  goods,  3S-inch  standard,  are  quoted  at  lie, 
or  ^c.  higher  as  compared  with  the  week  previous. 

Woolen  goods. — The  situation  as  regards  wo^leus 
and  worsteds  shows  little  change.  These  fabrics  are  being 
affected  by  the  requirements  of  the  Government  perhap^^ 
more  than  any  other  line  of  textiles,  and  developments 
during  the  week  indicate  that  the  Federal  authorities  wi^ 
take  over  about  half  of  all  the  available  stock  in  Boston  and 
Philadelphia  for  the  manufacture  of  army  supplies.  There 
is  no  sign  of  increasing  activity  in  the  buying  for  civilian 
account,  as  the  high  prices  and  unsettled  prospects  continue 
to  keep  down  the  purchases  of  •clothiers.  Raw  material 
prices  continue  to  move  upward,  with  supplies  light  and  no 
indications  of  then-  being  replenished  within  the  near  futiu-e. 
In  the  men's  wear  trade,  while  buyers  are  showing  a  prefer- 
ence for  pm-e  fabrics,  manipulated  goods  are  being  offered 
and  taken  quite  freely.  Additional  lightweight  fabrics  have 
been  opened  during  the  week,  but  they  have  been  without 
feature.  Worsteds  for  next  spring  are  available  in  fairly 
good  supply,  but  prices  named  are  fully  50%  higher  than  a 
year  ago. 

FOREIGN  DRY  GOODS.— No  improvement  has  been 
noted  in  the  demand  for  linens  which  continues  quiet.  The 
high  prices  are  preventing  speculative  purchases,  and  few 
buyers  are  anxious  to  anticipate  requirements  very  far  ahead 
under  prevailing  conditions.  On  the  other  hand,  importers 
are  not  selling  very  freely,  as  they  believe  in  still  higher 
prices  and  are  holding  on  to  their  .supplies.  Supplies  abroad 
are  not  large,  while  production  is  decreasing  instead  of  in- 
creasing. The  flax  crop,  according  to  reports,  has  been  short 
and  much  higher  prices  for  goods  are  predicted.  Arrivals 
continue  very  light  and  supplies  fail  to  show  any  increase. 
Cotton  substitutes  have  been  in  active  demand  and  they,  too, 
are  becoming  more  difficult  to  obtain,  with  prices  advancing. 
Burlap  markets  have  ruled  dull  and  without  feature.  Light- 
weights are  quoted  at  10.25c.  and  heavyweights  nominally  at 
13.75c. 
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News   Items. 

Aberdeen,  Wash. — Bond  Calls. — Notice  has  been  given 
that  the  following  bonds  and  coupons  will  be  paid  upon 
presentation  at  the  office  of  the  City  Treasurer,  and  that 
interest  will  cease  on  the  dates  given  below: 

District  No.  375,  coupon  No.  5  on  bonds  Nos.  11  to  76,  Inclusive;  Aug.  1 
1917. 

District  No.  376.  coupon  No.  r>  on  bonds  Nos.  24  to  42,  incl.;  bonds 
Nos.  2.5  to  30.  incl.;  Aug.  1  1917. 

District  No.  394,  coupon  No.  Son  bonds  Nos.  9  to  10,  incl.;  Aug.  13  1917. 

District  No.  433,  coupon  No.  4  on  bonds  Nos.  1  to  4,  incl.;  bonds  Nos.  1 
to  2.  incl.;  Aug.  20  1917. 

District  No.  358,  coupon  No.  6  on  bonds  Nos.  2  to  4.  incl.;  bonds  No.  2, 
Aug.    30    1917. 

California. — Irrigation  District  Bonds. — In  discussing  the 
condition  of  the  market  for  irrigation  district  bonds,  .T.  R. 
Mason  &  Co.,  of  San  Francisco,  specialists  in  this  class  of 
California  securities  have  the  following  to  say: 

Discerning  investors  are  learning  that  judicious  diversification  of  their 
investment  holdings  reduces  risk  to  a  minimum  and  that  every  well  diver- 
sified list  should  contain  a  liberal  .share  of  farm  loan  bonds  or  mortgages. 
No  other  form  of  .security  is  eaually  imperishable. 

California  irrigation  district  bonds  are  payable  from  taxes  levied  annu- 
ally against  all  farm  lands  in  each  district.  These  taxes  are  levied  solely 
to  cover  the  cost  of  providing  water  for  irrigation  and  each  tax  constitutes 
a  lien,  enforceable  by  county  and  State  officials,  on  the  land  assessed, 
ranking  ahead  of  any  other  mortgage.  The  bonds  are  exempt  from  the 
Federal  income  tax  and  they  are  a  legal  investment  for  savings  banks  and 
trust  comijanies.  They  are  also  exempt  from  personal  property  taxes  in 
California  .lii,JtSSi'iLfciJi,     .  ,,. - 

Canada  (Dominion  of). — Notes  Disposed  of  by  Syndicate. 
— Reference  to  this  was  made  in  our  editorial  columns  last 
week. 

House  of  Commons  Adopts  Government  Proposals  for  Income 
Tax. — Reference  to  this  was  also  made  by  us  last  week  in 
our  editorial  columns. 

Colorado. — Special  Session  of  Legislature  Adjourns. — The 
General  Assembly,  which  convened  in  special  session  on 
July  18,  adjourned  at  6  p.  m.  on  Aug.  5.  In  the  eighteen 
days  of  the  session,  it  is  said,  that  bonds  and  other  war 
revenue  measures  to  raise  $3,2.50,000  were  passed,  and  ex- 
penditures amounting  to  $2,722,000  authorized.  The  bal- 
ance of  $528,000  is  to  be  used  for  interest  on  bonds  and  for 
other  purposes. 

Geraldine,  Mont. — To  Vote  on  Municipal  Plant. — To  se- 
cure an  adequate  water  supply,  the  Council  has  taken  an 
option  on  the  Rattlesnake  Springs,  southwest  of  the  city, 
and  proposes,  it  is  stated,  to  hold  an  election  to  vote  on  the 
proposition  of  paying  $5,000  for  a  90-year  lease  on  the  springs. 
The  Winchell  Springs  Water  Co .  has  also  offered  to  sell  their 
property  for  $10,000,  and  if  these  two  sources  of  water  are 
secured,  it  will  be  adequate  for  the  needs  of  the  city  for  some 
time  to  come. 

Glen  Cove,  N.  Y. — Protests  Fail. — Judge  Lewis  J.  Smith 
in  the  County  Court  at  Mineola  dismissed  the  appeal  taken 
by  those  opposed  to  the  incorporation  of  Glen  Cove  as  a 
third-class  city.     Judge  Smith  held  he  had  no  jm-isdiction. 

It  was  alleged  that  spoiled  ballots  were  thrown  on  the  floor 
and  swept  up,  and  that  there  was  illegal  voting.  Counsel 
for  the  petitioners  announced  that  he  Avould  institute  a  tax- 
payers' action  in  the  Supreme  Court  for  a  writ  to  prevent 
the  organization  of  the  city  government.  The  proposition 
was  passed  by  the  1917  Legislature  and  approved  by  Governor 
Whitman  on  June  9.  It  was  then  submitted  to  the  voters 
on  June  30,  and  carried. — V.  105,  p.  91. 

Kulpmont,  Pa. — Bonds  Validated. — According  to  an 
opinion  filed  by  .Judge  Cummings  on  July  31  in  the  North- 
umberland County  Court,  failure  to  print  on  a  special  elec- 
tion ballot  the  amount  of  money  a  district  v/ants  to  borrow 
does  not,  it  is  stated,  invalidate  such  an  election.  In 
November  last  the  borough  of  Kulpmont  held  a  special  elec- 
tion, seeking  to  borrow  $28,000  for  school  purposes.  The 
loan  carried  and  a  local  tax-payer,  it  is  said,  went  into  Court 
alleging  a  technical  error.  The  Court  held  that  the  law 
had  been  satisfactorily  complied  with,  even  if  the  wording 
was  left  off  the  ballot. 

Massachusetts. — Returns  from  Income  Taxes.- — Announce- 
ment was  made  on  Aug.  6  by  Tax  Commissioner  Wm.  D.  T. 
Trefry,  that  returns  examined  prior  to  Aug.  1  indicate  a 
yield  of  $11,997,000  from  income  taxes  in  Massachusetts  as 
imposed  by  the  law  approved  by  Governor  McCall  on  May  26 
1916  and  known  as  Chapter  269,  General  Acts  of  1916.  The 
total  returns,  it  is  said,  will  exceed  $12,000,000.  The  law 
has  been  declared  constitutional  by  the  State  Supreme  Court. 
—V.  104,  p.  2664. 

New  York  State. — Lands  Under  Water  Case  Won  by  State. 
— We  referred  to  this  in  our  editorial  columns  in  last  week's 
issue. 

Oregon. — Official  Vote  Cast  at  State  Election. — The  official 
vote  cast  "for"  and  "against"  each  of  the  propositions  sub- 
mitted to  a  vote  at  the  election  held  June  4  (V.  104.  p.  2472) 
was  as  follows: 

The  issuance  of  $6,000,000  State  bonds  to  begin  construction  of  a  com- 
prehensive system  of  roads  and  highways  embracing  the  entire  State. 
Signed  by  Governor  on  Feb.  23.     Vote,  77,316  "for"  to  63,803  "against." 

Direct  expenditure  of  $100,000  a  year  for  four  years  to  build  a  new 
penitentiary  at  Salem.     Vote,  44,666  "for"  to  86,165  "against." 

Increasing  pay  of  Legislators  from  $3  a  day  to  S6  a  day:  extending 
Legislative  session  to  fifty  days  and  limiting  the  number  of  bills  that  can 


be  introduced  by  each  member  and  each  committee.  Vote,  22,276  "for" 
to  103. 23H  "against." 

Uequiring  municipalities  to  hold  their  primary  and  general  elections  on 
same  day  Stale  primaries  and  general  elections  are  held.  Vote,  83,630 
"for"   to  42,296   "against." 

To  provide  for  classified  assessment  of  property  with  graduated  rate  of 
taxation  on  property  of  different  classes.  Vote.  62,118  "for"  to  53,245 
"against." 

To  enable  I'ort  of  Portland  to  build  or  subsidize  steam.ships  and  operate 
line  of  steamers  to  foreign  and  domestic  ports.  Vote,  67,445  "for"  to 
54.864  "against." 

To  prevent  repeal  of  any  nart  of  State  constitution  by  implication. 
Vote.  37.187  "for"  to  72,445  "against." 

Pennsylvania. — Act  Requiring  Counties,  Cities,  Boroughs, 
&c.,  to  Sell  Bonds  to  Highest  Bidder. — The  1917  Legislature 
passed  an  Act  which  was  approved  July  6,  requiring  all 
counties,  cities,  boroughs,  townships,  school  districts,  &c., 
to  sell  any  bonds  or  other  securities  issued  by  them  to  the 
highest  bidder,  after  due  public  notice.  The  Act  in  full 
follows: 

An  Act  requiring  all  counties,  cities,  boroughs,  townships,  school  dis- 
tricts, and  other  municipalities  and  incorporated  districts,  to  sell  any  bonds 
or  other  securities  issued  by  them  to  the  highest  bidder,  after  due  public 
notice. 

Section  1.  Be  it  enacted,  &c..  That  when  any  county,  city,  borough, 
township,  school  district,  or  other  municipality  or  incorporated  district 
of  tills  Commonwealth,  having  authority  so  to  do,  shall  borrow  money  and 
i.ssue  bonds  or  other  securities  therefor,  except  in  the  case  of  the  giving  of 
notes  for  temporary  loans  as  may  be  authorized  by  law,  the  authorities 
thereof  shall  .sell  the  same  to  the  highest  responsible  bidder,  after  public 
notice  by  advertisement,  once  a  week  for  three  weeks,  in  at  least  one  news- 
paper of  general  circulation  published  in  the  county  in  which  such  county, 
city,  borough,  township,  or  school  district,  or  other  municipality  or  incor- 
porated district,  shall  be  situated;  Provided.  That  no  bid  for  such  bonds 
or  seciu-ities  at  less  than  their  par  value  shall  be  accepted. 

Approved:  The  6th  day  of  July.  A.  D.  1917. 

MARTIN  G.  BRUMBAUGH. 

The  foregoing  is  a  true  and  correct  copy  of  the  Act  of  the  General  Assem- 
bly No.  271. 

CYRUS  E.  WOODS, 

Secretary  of  the  Commonwealth, 

Description  of  New  State  Loan  Authorized  for  War  Pur- 
voses.—The  $.5,000,000  4%  bonds  authorized  by  1917 
Legislature  for  the  purpose  of  repelling  invasions,  suppressing 
insurrections,  and  defending  the  State  in  war  (V.  105,  p.  198) 
are  described  below  in  the  Act  approved  by  Governor  Brum- 
baugh on  July  11: 

An  Act  authorizing  the  borrowing  of  money  by  the  State  for  the  purpose 
of  repelling  invasions,  suppressing  insurrections  and  defending  the  State  in 
war;  designating  the  persons  authorized  to  expend  the  money  so  borrowed; 
prescribing  the  manner  in  which  such  money  may  be  drawn  from  the  State 
Trea.sury;  and  making  certain  appropriations. 

Section  1 .  Be  it  enacted,  &c..  That  the  Governor  and  the  Commissioners 
of  the  Sinking  Fund  are  hereby  authorized  to  borrow,  on  the  faith  of  the 
Commonwealth,  at  such  time  and  in  such  amounts  and  with  such  notice  as 
they  may  deem  for  the  best  interests  of  the  Commonwealth,  any  sum  of 
money  not  exceeding  $5,000,000. 

Sec.  2.  For  the  purpose  of  obtaining  such  loan  the  Governor  may  issue 
certificates  of  loan  or  bonds  of  the  Commonwealth.  Such  certificates  or 
bonds  shall  bear  interest  at  not  more  than  4%  per  annum,  which  shall  be 
payable  in  lawful  money  of  the  United  States,  semi-annually,  at  the  office 
of  "the  State  Treasury  at  Harrisburg,  on  the  first  day  of  February  and  the 
first  day  of  August. 

The  certificates  of  loan  or  bonds,  issued  under  the  authority  of  this  Act, 
shall  be  payable  at  any  time  after  the  expiration  of  ten  years,  and  within  25 
years  from  the  date  of  issue.  Such  bonds  or  certificates  shall  not  be  subject 
to  taxation  for  any  purpose  whatsoever. 

Sec.  3.  Bids  for  such  loan  shall  be  received  by  the  Governor,  and  shall 
he  opened  in  the  presence  of  the  Governor  and  the  Commissioners  of  the 
Sinking  Fund.  The  loan  shall  be  awarded  by  the  Governor  and  the 
Commissioners  of  the  Sinking  Fund  to  the  highest  bidder;  Provided.  That 
no  certificate  of  loan  or  bond,  issued  imder  the  authority  of  this  Act,  shall 
be  negotiated  for  less  than  par. 

No  bid  shall  be  considered  imless  it  be  accompanied  with  a  deposit  of 
5%  on  tlie  amount  bid  for. 

Sec.  4.  The  bonds  or  certificates  of  loan,  issued  under  the  provisions  of 
this  Act,  .shall  be  .signed  by  the  Governor  and  the  State  Treasurer,  and 
countersigned  by  the  Auditor-General.  Such  bonds  or  certificates  shall  be 
trail  >fer.".ble  on  the  books  of  the  Commonwealth  at  the  Auditor-General's 
Department  in  Harrisburg. 

Sec.  5.  A  correct  registrv  of  bonds  and  certificates  of  loan,  issued  under 
the  authority  of  this  Act.  shall  be  kept  in  abook  to  be  provided  for  that  pur- 
pose In  the  office  of  the  Auditor-General ,  who  shall  make  a  report  thereof 
to  the  Legislature  at  its  biennial  session. 

Sec.  P.  The  money  received  from  the  loan  hereby  authorized  shall  be 
exclusively  used,  and  is  hereby  specifically  appropriated,  for  the  purpose  of 
repalling  Invasions,  suppressing  insurrections,  and  defending  the  State  In 
war. 

Sec.  7.  The  Governor  is  hereby  authorized  to  draw  warrants  on  the 
State  Treasurer  for  such  sums  of  money  as  may  be  necessary  to  pay  the 
proper  expenses  incident  to  the  negotiations  of  such  loan,  the  preparation 
of  the  bonds  or  certificates  of  loan  authorized  to  be  issued  by  this  Act. 
Such  warrants  shall  be  paid  out  of  moneys  in  the  State  Treasury. 

Sec.  8.  The  Governor,  Lieutenant-Governor  and  State  Treasurer  are 
hereby  empowered  to  expend  the  money,  received  from  the  loan  hereby 
authorized,  for  the  purpose  of  repelling  invasions,  suppressing  insurrections 
and  defending  the  State  in  war,  in  such  manner  as  they  may  jointly  deter- 
mine. Such  money  shall  be  paid  to  the  State  Treasurer  on  warrant  signed 
by  the  Governor. 

Vouchers  in  detail  for  such  expenditures  shall  be  filed  with  the  Auditor- 
General. 

Approved:  The  11th  day  of  July  A.  D.  1917. 

MARTIN  G.   BRUMBAUGH. 

The  foregoing  is  a  true  and  correct  copy  of  the  Act  of  the  General  Assem- 
bly No.  291. 

CYRUS  E.  WOODS, 

Secretary  of  the  Commonwealth. 

Pennsylvania. — Inheritance  Tax  and  "Blue  Sky"  Bills 
Signed  by  Governor. — Reference  to  both  of  these  was  made  in 
our  editorial  columns  last  week. 

Ponca  City,  Okla. — Commission  Government  Election. — 
On  Sept.  11  an  election  will  be  held  for  the  pm'pose  of  having 
the  voters  decide  whether  they  are  in  favor  of  adopting  the 
commission  form  of  government. 


Bond  Calls  and  Redemptions. 

Ada  County  (P.  O.  Boise  City),  Ida. — Warrant  Call. — 
Anna  M.  Moody,  County  Treasurer,  has  given  notice  that 
the  follomng  warrants  would  be  paid  July  31  upon  presenta- 
tion of  the  same  at  her  office.  No  interest  will  be  allowed  on. 
these  w^arrants  after  that  date: 

Current  expense,  1916,  from  No.  2722  to  2826  inclusive. 
Road,  1916.  from  564  to  642  inclusive. 
Bridge.  1915,  from  No.  36  to  No.  53  inclusive. 
All  outstanding  school  warrants. 
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6th  Ave.  from  Fr;i.nklin  Ave.  to  bridge. 

West  21st  St.  from  High  to  Woodland  Ave. 
,  West  21st  and  Pleasant  streets. 

East  6th  St.  from  WaUiut  to  Court  Ave. 
—Paving,  34th  St.  from  IngersoU  Ave.  to 


-Curbing,  Carpenter  Ave.  from  11th  to  15th  Sts. 
2,  3 — Curbing,  Arthur  Ave.,  9th  to  13th  St. 
3,4,5,6,7,  8 — Paving,  48th  University  to  College 


Des  Moines,  Iowa. — Bondfiall. — -Holders  of  the  follow- 
ing improvement,  sewer  and  curbing  bonds  are  notified  that 
these  bonds  will  be  paid  at  the  City  Treasurer's  office  on 
Aug.  6,  and  if  not  presented  for  payment  will  cease  to  draw 
interest   therefrom: 

Schedlo  1 ,  Nos.  4-5 — Curbing,  Fillmore  from  Penn  Ave.  to  East  9th  St. 

Schedule  4,  No.  6 — Curbing, 

Schedule  8,  No.  3 — Curbing 

Schedule  9,  No.  4 — Curbing 

Schedule  24,  No.  6 — Paving, 

Schedule  38,  Nos.  8,  9,   10- 
Centre  St. 

Schedule  44,  No.  22 — Paving,  West  Court  Ave.  from  bridge  to  5th  St. 

Schedule  61,  Nos.  1,  2,  3,  4,  5,  6 — Paving,  east  and  west  alley  between 
Walnut  and  Locust,  12th  and  15th  streets. 

Schedule  63,  No.  1,  2.  3,  4,  5 — Paving,  6th  Ave.  from  Franklin  St.  to 
bridge . 

Schedule  65,  Nos.  1.  2,  3,  4,  5,  6,  7,  8,  9,  10 — Paving,  6th  Ave.  and 
Tuttle  St. 

Schedule  72,  Nos.  1.2,3,  4,  8 — Paving.  8th  St.,  Oak  Park  to  Douglas 
Ave. 

Schedule  74,  No.  3- 

Schedule  80,  Nos.  1 

Schedule  84,  Nos.  2 
Ave. 

Schedule  86,  No.  3 — Curbing,  Carpenter  Ave.  from  20th  to  22d  St. 

Schedule  95,  Nos.  3,  1 — Sower,  York  St.,  Guthrie  to  Arthur  Ave. 

Schedule  96,  Nos.  1,  2.  3.  4,  5 — Curbing,  Northwist  Drive. 

Schedule  99,  Nos.  1.  2.  3 — Curbing  Chestnut  St.  from  10th  to  11th  St. 

Schedule  102,  Nos.  1,  2,  3,  4,  5 — Paving,  alley  between  Grand  Ave.  and 
Locust  and  13th  and  15th  streets. 

Schedule  115,  Nos.  1,  2,  3 — Ciu-bing,  East  Washington,  Penn  Ave.  to 
14th   St- 

Schedule  122,  Nos.  1,  2,  3 — Curbing,  37th  St.,  Pleasant  to  Centre  Sts. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis  in 
their  pamphlet  dated  June  15  report  the  following  list  of 
municipal  bonds  which  have  been  called  for  redemption: 

Grant  City,  Street  Impt.  6%  bond  No.  5,  for  S250,  dated  May  1  1908, 
has  been  called  for  payment  June  10  1917. 

Kirksvllle,  Pub.  Sewer  Ext.  5%  bonds  Nos.  11  and  12.  for  $500  each, 
dated  Sept.  15  1911,  have  been  called  for  payment  Sent.  15  1917. 

Kirksvllle,  Public  Sewer  System  4%  bonds  Nos.  18,  19,  20,  21,  22  and  23, 
for  $1,000  each,  dated  March  1  1906,  have  been  called  for  payment  Sept.  1 
1917. 

Kh'ksville,  5%  Funding  bonds  Nos.  1,  2,  3,  4  and  5,  for  $500  each, 
dated  Nov.  1  1910,  have  been  called  for  pavment  Nov.  1  1917. 

Ku-ksville,  5%  Funding  bonds  Nos.  21,  22,  23,  24,  25  and  26,  for  .'S500 
each,  dated  Jan.  1  1908,  have  beon  called  for  payment  July  1  1917. 

lilrksvUle,  5%  Extending  Waterworks  System  bond  No.  78,  for  $500, 
dated  Aug.  1  1898,  has  been  called  for  payment  Aug.  1  1917. 

Monett,  Sewer  5%  bonds  Nos.  1  to  7,  inclusive,  for  $500  each,  dated 
July  1  1907,  have  bp'?n  called  for  payment  July  1  1917. 

Rolla,  S.  S.  5%  bonds  Nos.  1.  2.  3,  4,  5,  6,  7  and  8,  for  ,$500  each,  dated 
Jan.  15  1907,  have  been  called  for  payment  July  15  1917. 

Rolla,  Waterworks  5%  bonds  Nos.  1,  2,  3,  4,  5.  6,  7,  8,  9.  10,  11,  12,  13, 
14,  15,  19,  20,  21.  22,  23,  24  and  25,  for  $500  each,  dated  Jan.  15  1907, 
have  been  called  for  payment  July  15  1917. 

Trenton,  Waterworks  4'A  %  bond  No.  28,  for  $1,000,  dated  July  1  1906, 
has  been  called  for  payment  July  1  1917. 

Cooper  County,  Court  House  4%  bonds  Nos.  1  to  67,  both  inclusive,  for 
$500  each,  dated  Jan.  1  1912,  have  been  called  for  payment  July  1  1917. 

School  District  No.  .59,  Township  23,  Range  5,  Butler  County,  Building 
School  House  6%  bonds  Nos.  2,  3  and  4.  for  $100  each,  dated  Sept.  1  1911. 
have  been  called  for  payment  June  1  1917. 

School  District  No.  13,  Butler  County,  6%  Digging  and  Equipping  Well 
bond  No.  1,  for  .SI 00,  dated  Oct.  15  1912,  has  been  called  for  payment 
June  1   1917. 

School  District  No.  46,  Township  23,  Range  17,  Mississippi  County, 
Builduig  School  House  6%  bond  No.  1,  for  $500,  dated  July  1  1911,  has 
been  called  for  payment  July  1   1917. 

School  District  No.  1  (formerly  Dist.  No.  1,  Township  20,  Range  12), 
Pemiscot  County,  Erecting  School  House  8%  bond  No.  1,  for  $500,  dated 
June  1  1898,  has  been  called  and  will  be  paid  Jime  1  1917. 

School  E)istrict  of  Township  46.  Range  5,  Pattonville,  St.  Louis  County, 
5%  Build  School  House  bonds  Nos.  1,  2,  3  and  4,  for  $500  each,  dated 
July  1  1907,  have  been  called  for  payment  July  1  1917. 

Shnlbina  School  District,  Additional  Building  5%  Bonds,  Nos.  1  and  2, 
for  $.500  each,  dated  July  1  1912,  have  bedn  called  for  pa^^nent  July  1  1917. 

Gallatin  School  District,  Building  and  Furnishing  School  House  4i4% 
bonds  Nos.  6,  7,  8,  9,  10  and  11,  for  $500  each,  dated  Nov.  1  1904,  have 
been  called  for  payment  Nov.  1  1917. 

Spokane,  Wash. — Bond  Call. — The  following  special 
improvement  bonds  have  been  called  for  payment  at  the 
City  Treasurer's  office: 


TO  BE  PAID  JULY  1  1917. 


Name  and  Up  to  ind 

Dist.  No.  Including. 

Pave. 

Broadway  Ave.  ?60 34 

8th  .We.  745 22 

Howard  St.  638 112 

Howard  St.  729 liO 

9ttl  Ave.  773 12 

7tli  Ave.  963 22 

Grade. 

Atlantic  St.  .503 50 

AdamsSt.750 19 

Bridgeport  .-Vve.  769.-  14 

Boone  Ave.  788 53 

Carlisle  Ave.  376 31 

Clark  Ave.  649 31 


Name  and  Up  to  and 

Dist.  No.  Including. 

Grade  (.Continued). 

11th  Ave.  553 13 

15th  Ave.  801 12 

Fairview  Ave.  987 9 

H.atch  St.  868 69 

Jelferson  St.  349 42 

La  Crosse  .A.ve.  608 22 

Madison  St.  362 23 

Normandie  St.  774 32 

9tn  Ave.  814 7 

Providence  Ave.  175_-  20 
17til  Ave.  390 56 


12th  Ave.  499_ 
25th  Ave.  543. 


24 
25 


Name  and  Uv  to  and 

Dist.  Isio.  Including. 

Grade  (.Concluded). 

WaUSt.631 18 

Wellesley  Ave.  827 38 

Water  Main. 

2.5ta  Ave.  W5 .     4 

24tll  Ave.  WIO 10 

2nd  Ave.  W13 4 

Carlisle  Ave.  W14 6 

Colton  Ave.  W16_        .     7 

18th  Ave.  W19 4 

15th  Ave.  W20 ..      5 

RubySt.  W23 6 

Sewer. 
8th  Ave.  525 13 


TO  BE  PAID  JULY  15  1917. 


Name  and  Up  to  and 

Dist.  A'o.  Including. 

Pave. 

Cannon  Hill  722 1392 

8th  Ave.  746 57 

Lincoln  St.  164 23 

Monroe  St.  162 18 

Post  St.  163 16 

WallSt.  165 20 

Grade. 

Addison  St.  643 8 

AstorSt.  924 28 

Boone  Ave.  549 38 

Broad  Ave.  10S7 11 

D  St.  979 3 

Dalton  Ave.  807 47 

Elm  St.  837 10 


Name  and  Up  to  and 

Dist.  No.  Including. 

Grade  (Continued) . 

1st  Ave.  651 46 

4th  Ave.  809 34 

Glass  Ave.  935 49 

Howard  St.  986 14 

Maple  St.  418 32 

Magnolia  St.  640 11 

Main  Ave.  725 ...29 

Monroe  St.  739 39 

Olympic  Ave.  921 20 

Pacific    Ave.    775 27 

Queen  Ave.  1003 22 

16th  Ave.  308 32 

Spokane  St.  370 24 


Name  and  Up  to  and 

Dist.  No.  Including. 

Grade  (Concluded) . 

Sheridan  St.  654 .42 

13th  Ave.  409...    _  26 

30th  Ave.  946 9 

20th  Ave.  1047 5 

Walk. 

Broad  Ave.  1068 11 

Cedar  St.  400 11 

8th  \ve.  &  D  St.  1007..   4 

Queen  Ave.  1009 25 

Sewer. 

Denver  St.  626 12 

1st  Wd.  Sub.  16.8 27 

WallSt.  632..  24 


TO  BE  PAID  AUG.  15  1917. 


Name  and             Up  la  and 
Dist.  No.         Including. 
Pave, 
Alley  595 12 


Division  St.  587 

...71 

8th  Ave.  833 

...    7 

Lincoln  St.  417 

....58 

Post  St.  435 

...45 

Sprague  Ave.  326.-. 

...53 

2nd  Ave.  763 

...80 

6th  Ave.  1075 

...   6 

3rd  Ave.  437 

...80 

24th  Ave.  1104 

...  3 

Grade. 

Ad'ims  St.  599 

...46 

14th  Ave.  108 

...  9 

Name  and  Up  to  and 

Dist.  No.  Including. 

Grade  (.Concluded) . 

Grand  Blvd.  .507 65 

Garfield  St.  1073 4 

Hamilton  St.  682 9 

Jefferson  St.  834 20 

Post  St.  784 38 

0th  Ave.  448 47 

S.  E.  Blvd.  720 15 

17tti  Ave.  388 44 

17th  Ave.  674 33 

28th  Ave.  064 18 

32nd  Ave.  742 18 

33rd  Ave.  1015 7 


Name  and  Up  to  and 

Dist.  No.  Including. 

Walk. 

Euclid  Ave.  1010 9 

14th  Ave.  348...        _        6 

4th  Ave.  1014 4 

Spokane  St.  371 6 

6th  Ave.  107C 2 

Sevier. 

AUey  950 6 

5th  Ward  7 19 

5th  Ward  15 29 

Lamonte  St.  951  7 

9th  Ave.  223 28 

17th  Ave.  952 14 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Council),  Idaho.— BOiVD  OFFERING.— 
Minnie  Carson,  County  Treasurer,  will  receive  proposals  until  1  p.  m. 
Aug.  15,  it  is  stated,  for  the  $100,000  coupon  road  and  bridge-construction 
bonds  at  not  exceeding  Q'7„  int.,  favorably  voted  on  May  12. — V.  104,  p. 
2260.     Denom.  $1,000.     Date  July  1  1917.     Int.  J.  &  J.  j 

"aDEL,'  Dallas  County,  Iowa. — BOND  ELECTION  PROPOSED.^Ue,- 
ports  state  that  an  election  will  probably  be  called  to  vote  on  the  question 
of  issuing  opera  house  purchase  IJonds.  .^ 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
OViio.— BOND  ELECTION. — An  election  will  be  held  Aug.  14,  it  is  stated, 
to  vote  on  the  question  of  issuing  $500,000  school-building  bonds. 

ALAMEDA  COUNTY  (P.  O.  Oakland),  Calif.— BOiVD  ELECTION.— 
Propositions  to  issue  $1,000,000  almshouse  and  poor-farm,  $1,000,000 
county  hospital  and  $900,000  bridge  5%  bonds  will  be  submitted  to  the 
voters  on  Aug.  14.  Denom.  $500.  Int.  semi-ann.  Due  one-twenty-fifth 
of  each  issue  yearly  from  1918  to  1942,  inclusive. 

ALBANY,  Linn  County,  Ore.— BOiVD  ELECTION  PROPOSED.— An 
election  will  probably  be  he'd  in  December,  it  is  stated,  to  vote  on  the 
question  of  issuing  $250,000  bonds  to  purchase  the  water  plant  of  the 
Oregon  Power  Co.  ,  t^ 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOiVDS  NOT  SOLD.— 

No  bids  were  received,  it  is  stated,  for  the  $100,000  4%  20-year  hospital 
bonds  offered  on  July  27.— V.  105,  p.  305. 

ANDERSON  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Anderson)  , 
Shasta  County,  Calif. — BONDS  VOTED. — At  an  election  held  on  July  28 
the  voters  authorized  the  issua  i  '".'^5,000  building  bonds. 

ARKANSAS,  STATE  OF.— NOTE  SALE.— On  Aug.  6  the  $750,000 
5-19-year  serial  coupon  notes,  issued  to  retire  outstanding  indebtedness — 
V.  105,  p.  199 — were  awarded  to  the  Union  Trust  Co.  of  Little  Rock  at 
100.082  for  4Ms.     Other  bids  were: 

Mississippi  Valley  Trust  Co..  St.  Louis...  f$750, 515  for  4Ms 

I   764,800  for  5s 

R.  M.  Grant  &  Co.,  New  York 756,600  for  .5s 

D.  E.  Dunne  &  Co.,  Kansas  City 753,572  for  5s 

I.  H.  Nakdimen,  Fort  Smith 751,500  and  cost  of  sale,  for  5s 

Equitable  Tru.st  Co.,  New  York 100.537  for  5s 

People's  Sav.  Bk.  &  Tr.  Co.,  Little  Rock_.  Par  for  5s 

Denoms.  $500  and  $1,000.     Date  Sept.   1   1917.     Int.  M.  &  S.     Du 
$50,000  yearly  Sept.  1  from  1922  to  1936,  inclusive. 

ASTORIA,  Clatsop  County,  Ore.— DESCRIPTION  OF  BONDS.— Tbe 
$75,000  5%  20-year  water-works  bonds  awarded  on  July  21  to  Morris 
Bros.,  Inc.,  of  Portland  at  95.22  (V.  105,  p.  411)  are  in  denomination  of 
$1,000  and  dated  July  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  State  fiscal  agency  in  New  York  City.  Total  indebtedness  (incl. 
this  Issue),  $1,004,924;  less  water  bonds,  $500,000;  net  bonded  debt. 
$504,924.  Assess,  val.  1916,  .$5,438,774;  real  value  (est.),  $20,000,000. 
Population  1910  (census),  9,599;  1917  (est.),  15,000. 

ATHENS,  Athens  County,  Ohio.— BOA'D  SALE.— On  Aug.  4  $5,500 
5%  fire-engine  bonds  were  awarded  to  the  Ohio  Nat.  Bank,  Columbus, 
for  $5,531  85  (100.579)  and  int.  Denom.  $550.  Date  Mar.  1  1917. 
Int.  M.  &  S. 

A  similar  issue  of  bonds  was  reported  sold  on  May  26  to  the  Athens  Nat. 
Bank.     V.  104.  p.  2260. 

BARBERTON,  Summit  County,  Ohio.— BOiVDS  NOT  SOLD.— No 
bids  were  received  on  Aug.  6,  it  is  stated,  for  the  $35,000  4,!^  %  city-bldg. 
bonds.— V.  105,  p.  411. 

BEAN  BLOSSOM  SCHOOL  TOWNSHIP  (P.  O.  Stinesville),  Mon- 
roe County,  Ind.— BOJVD  SALE.— On  July  31  the  $1,500  5%  1-6-year 
serial  school  bonds  (V.  105,  p.  411)  were  awarded  to  W.  H.  Brown  and 
J.  W.  Easton  at  par.     There  were  no  other  bidders. 

BEATRICE,  Gage  County,  Neb.— BOJVD  ELECTION  PROPOSED.— 
The  holding  of  an  election  to  vote  upon  the  issuance  of  $50,000  electric- 
light  bonds,  we  are  advised,  is  being  considered. 

BELMONT,  Middlesex  County,  Mass.— BOATD  OFFERING.— Roya. 
T.  Broderick,  Town  Treasurer,  will  receive  proposals  until  10  a.  m.  Aug.  14 
for  the  following  4>2  %  counon  bonds: 

$12,000  sewer  loan  bonds.  Denom.  $1,000.   Date  Aug. [I  1917.  Due  ,$1,000 
yearly  on  Aug.  1  from  1918  to  1923  incl. 

7  000  original  street  construction  loan  bonds.  Denom.  $500.  Date 
April  1  1917.  Due$l,000yearly  on  Apr.  1  from  1918  to  1921  incl., 
and  $500  yearly  on  April  1  from  1922  to  1927  incl. 

3,500  storm-sewer  loan  bonds.  Denom.  $500.  Date  Aug.  1  1917. 
Due  $500  yearly  on  Aug.  1  from  1918  to  1924  incl. 

Prin.  and  semi-ann.  int.  payable  at  the  Beacon  Trust  Co.  of  Boston. 
These  bonds  are  exempt  from  taxation  in  Massachusetts,  and  according  to 
the  official  circular  will  be  enaraved  under  the  supervision  of  and  certified 
as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston.  This  trust 
company  vrill  fiu-ther  certify  that  the  legality  of  these  issues  have  been  ap- 
proved by  Ropes,  Gray.  Boyden  &  Perkins  of  Boston,  a  copy  of  whose 
opinion  will  accompany  the  bonds  when  delivered,  without  charge  to  the 
purchaser.  AU  legal  papers  incident  to  these  issues,  togetiier  with  an  affi- 
davit certifying  to" the  proper  execution  of  the  bonds,  will  be  filed  with  the 
Old  Colony  Trust  Co.,  where  they  may  be  inspected. 

BILOXI,   Harrison   County,   Miss. — BOND   SALE. — On  Aag.   7   the 

$22  000  5%  .5-20-year  serial  school  bonds  (V.  105,  p.  411)  were  awarded 
to  the  First  Nat.  Bank  of  Gulfport  for  $22,101,  equal  to  100.459.  Denom. 
$1,000.     Date  Aug.  1  1917.     Int.  F.  &  .\. 

BIRDSBORO,  Berks  County,  Pa. — BOND  SALE. — It  is  reported  that 
$27,000  bonds  for  permanent  street  improvements  have  been  sold. 

BLAKELY  (P.  O.  Olyphant),  Lackawanna  County,  Pa. — BOND 
SALE. — An  issue  of  $13,000  5%  improvement  bonds  has  been  disposed  of 
to  local  investors.  Denom.  $500.  Date  July  1  1917.  interest  semi- 
aimual.     Due  part  yearly  beginning  July  1   1919. 

BOSTON,  Mass. — BOND  SALES.— Uuring  the  month  of  July  the 
followmg  4%  bonds,  aggregating  $395,000,  were  purchased  at  par  by  the 
Sinking  Funds  and  Trust  Funds  of  the  city: 

$68,000  Faneuil  Hall  building  bonds.     Date  July  1   1917.     Due  .$4,000 
yearly  July  1  1918  to  1934,  inclusive. 
50,000  Quincy  Market  building  bonds.     Date  July  1  1917.     Duo  ,$3,000 
yearly  July  1918  to  1933,  inclusive,  and  $2,000  July  1934. 
2,000  Old  State  House  bonds.     Date  July  1  1917.     Due  $1,000  July  1 
1918  and  1919. 
75  000  Hospital  Department,  Ward  Building  bonds.     Date  July  1  1917. 
Due  $5,000  yearly  July  1918  to  1932,  inclusive. 
200  000  Police  Department,  Pemberton  Square,  bonds.     Date  July  1  1917. 
Due  $10,000  yearly  July  1918  to  19.37,  inclusive. 

BOURBON  SCHOOL  TOWNSHIP  (P.  O.  Bourbon),  Marshall 
County,  Ind. — BOND  OFFERING. — Further  details  are  at  hand  relative 
to  the  offering  on  Aug.  17  of  the  $57,000  4i4  %  building  bonds— V.  105,  p. 
411  Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day 
by  Oliver  B.  Smith,  Twp.  Trustee.  Denom.  $1,000.  Date  Aug.  17  1917. 
Int.  J.  &  J.  Due  $4,000  yearly  July  1  from  1918  to  1930,  inclusive, 
and  $5,000  July  1  1931. 

BOVILL,  Latah  County,  Idaho. — BOND  SALE. — On  July  27  Ferris 
&  Hardgrove,  of  Spokane,  were  awarded  the  $5,500  6%  10-20-year  (opt.) 
electric-light  bonds  voted  June  20  (V.  105,  p.  92),  for  $5,600,  equal  to 
101.818.  Denom.  5  for  $1,000  and  1  for  $500.  Date  July  1  1917.  Int. 
J.  &  J. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Texas.— BONDjELECTION. 
— An  election  will  bo  held  in  Road  Dist.  No.  23,  it  is  reported,  to  vote  on 
the  ■     iposition  to  issue  $200,000  5'^%  20-year  road-construction  bonds,  a 

BRISTOL  COUNTY  (P.^O.  Taunton);  Mass.— BOND^OFFERING  — 
Edgar  L.  Cros.=;man,  County  Treasurer,  wdl  receive  bids  until  OJa.  m. 
Aug.  14  for  $10,000  4 3^  %tcouponltax-free  Dighton  andiBcrklcy^bridge 
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boiKis.  Dcnom.  $1,000.  Dale  Aiik.  I.")  1017.  I'rinolpal  and  somi-annual 
lnl(!io.st— K.  &  A. — payahlo  at  the  Kii'st  National  liank  of  IJoston.  Duo 
$1,000  yearly  Auk.  15  from  H»18  to  1027.  Inclusive.  Uonds  will  be  de- 
livered on  or  about  AuK.  l.")  1917  at  the  al)ove  bank.  These  bonds  are 
engraved  under  tlie  sujjcrvision  of  and  certified  as  to  Renulnc^ness  l)y  the 
above  bank  and  their  legality  will  be  approved  by  Hopes,  (iray,  lioyden  & 
J'erkins,  whose  oj)inion  will  be  furnished  purchaser.  I'e.rmanent  elebt 
Aug.  2  1917.  $(i!}\  .000;  amount  due  the  (Commonwealth  on  account  of  State 
UiKhways.  .?G1,060:  total  debt,  .'S71.'5.066;  as.se.ss.  val.  1916.  $351,041,678. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  SALE.— On  Au(?.  6 
the  l''lelcher  American  Nat.  Bank  of  Indianapolis  was  awarded  for  $19,- 
871  (10 — 100.058 — and  int.  the  $19,800  4i4%  highway-inipt.  bonds. 

BRUNSWICK,  Warren  County,  Mo.— liONI)  SALE.—Tha  $10,000 
5%  city  liall erection  bonds  voted  May  15  (V.  101,  p.  2260)  were  awarded 
on  .luly  30  to  the  Wm.  H.  Conipton  Co.  of  St.  Louis  at  par  and  accrued 
nterest.  Oenom.  .S.500  to  $1,200.  Date  Aug.  1  1917.  Int.  P.  &  A. 
Due  in  5.  10,  15  and  20  years. 

BUFFALO,  N.  Y.—BOND  SALE.— On  Aug.  10  the  .$80,000  and  $25,960 
4%  10>2-month  deficiency  bonds,  dated  Aug.  15  1917,  were  sold  to  the 
Bank  of  Buffalo  at  par.  Brin.  and  int.  payable  on  July  1  1918  at  the  (Mty 
Comptroller's  office  or  at  the  llanovor  Nat.  Bank,  N.  Y.,  as  the  purchaser 
may  elect. 

BUFFALO,   N.   Y.—BOND  SALES.— Durinf;  the  month  of  July  the 
following  'V/o  bonds  have  betiu  purchased  at  par  by  the  Comptroller  for  the 
account  of  various  sinking  funds: 
$20,500  00  Kefunding  water  bonds.     Date  July  2  1917.     Due  July  1  1942. 

7,948  27  Department  cf  Public  Works  bonds.     Date  July  16  1917.     Due 
July  16  1918. 

CALDWELL,  Canyon  County,  Idaho.— BOND  ELECTION  PRO- 
POSED.—Hapocts  state  that  the  City  Council  will  bo  petitioned  to  call  an 
election  to  vote  on  the  question  of  issuing  $30,000  municipal-hospital- 
erection   bonds. 

CAMBRIDGE,     Middlesex     County,     Mass.— BOA'D     OFFERING. — 
Henry  F.  Lehan,  City  Treasurer,  will  receive  bids  until  12  m.  Aug.  13  for 
the  following  43-i%  tax-free  serial  coupon  bonds,  aggregating  $50,000: 
$10,000  street  loan   bonds.     Denom.   .'Jl.OOO.     Date  July   1    1917.     Due 
$2,000  yearly  July  1  from   191S  to  1922,  inclusive. 
5.000  Street  loan   bonds.     Denom.  .$1,000.     Date  July   1   1917.     Due 
$1,000  yearly  July  1  from   1918  to  1922,  inclusive. 
35,000  sewer  loan  bonds.     Denom.  $1,000  and  $500.     Date  July  1  1917. 
Due  $1,.')00  yearly  July  1  from  1918  to  1927,  inclusive,  and  $1,000 
yearly  July  1  from  1928  to  1947,  inclusive. 
The  above  bonds  will  be  issued  under  the  supervision  of  the  First  National 
Bank  of  Boston  and  their  legality  will  be  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge,  whose  opinion  will  be  furnished  purchaser. 

'"  CAMDEN,'"n.~J.— BOiVZ)s"^[77'HOKZZ£D.— On  July  26  the  City 
Council  passed  an  ordinance,  it  is  stated,  providing  for  the  issuance  of 
$15,000  State  St.  grading  and  widening  bonds. 

CASS  COUNTY  (P.  O.  Walker),  Minn.— BOA'D  SALE— We  just 
learn  that  the  $11,000  -il'iVc  bridge  bonds  offered  on  July  10  (V.  104,  p. 
2665)  were  awarded  to  G.  G.  Hartley,  of  Duluth,  at  par. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Rushville),  Rush  County, 
Ind. — BOND  SALE.— On  Aug.  4  the  $12,500  A'AVo  oH-year  (aver.) 
school  bonds  dated  July  16  1917  (V.  105,  p.  412)  were  awarded  to  the  Kush- 
viUe  Nat.  Bank  at  100.36.     Other  bids  were: 

People's  Loan  &  Trust  Co.,  Rushville__ $12,536  50 

Fletcher-American  National  Bank,  Indianapolis 12,505  00 

Breed,  Elliott  &   Harrison,   Indianapolis 12.502  50 

CHAPPELL  SCHOOL  DISTRICT  (P.  O.  Chappell),  Deuel  County, 

Neb. — BOND  SALE. —  We  are  advised  that  this  district  about  June  20  dis- 
posed of  an  issue  of  $12,600  6%  building  bonds.     Interest  annually. 

CHICOPEE,  Hampden  County,  Mass.— BOARDS  AUTHORIZED.- 
The  Board  of  Aldermen  on  Aug.  G  authorized  the  issuance,  according  to  re- 
ports, of  $30,000  10-year  serial  bonds  for  electric-light-improvemeuts. 

.     CLALLAM  COUNTY  SCHOOL  DISTRICT  NO.  59,  Wash.— BOATD 

SALE. — The  State  of  Washington  was  awarded  on  July  2  $1,000  1-20-yr. 
topt.)  building  bonds  at  par  for  bi-is. 

CLAY  TOWNSHIP  (P.  O.  Union),  Pike  County,  Ind.- BOATD'OF 

FERING. — William  H.  BuUard,  Twp.  Trustee,  will  sell  at  public  auction 
at  1  p.  m.  Aug.  25  the  following  4y2%  school  bonds: 

$10,000  School  Twp.  bonds.  Denom.  (29)  $333,  (1)  $343.  Due  .$343 
Feb.  29  1919  and  $333  each  six  months  from  Aug.  29  1919  to 
Aug.  29  1933  inclusive. 
4.000  Civil  Twp.  bonds.  Denom.  (29)  $133,  (1)  $143. 
Feb.  29  1919  and  $143  each  six  months  from  Aug 
Aug.  29  1933  inclusive.  ___ 

Date  Aug.  25  1917.     Interest  F.  &  A. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— ^BOA^D  OFFERING.— 
Sealed  pi'oposals  will  be  received  until  12  m.  Aug.  27  by  Cleona  Searles, 
Co.  Aud.,  for  $21,350  5%  coupon  road-impt.  bonds.  Denom.  (42)  $500, 
(1)  $350.  Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  payable  at  the 
County  Treas.  office.  Due  $2,000  yearly  Aug.  1  from  1918  to  1925  incl., 
$2,500  Aug.  1  1926  and  $2,850  Aug.  1  1927.  Cert,  check  for  $200,  payable 
to  the  Co.  Treas.,  required.  Purchaser  to  pay  accrued  int.  Purchaser  to 
furnish  at  own  expense  printed  blank  bonds. 

i     CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Ohio. 

■ — BOND  SALE. — On  Aug.  6  the  two  issues  of  5%  coupon  building  bonds 
(V.  105,  p.  306)  were  awarded  as  follows: 

$535,000  13  1-3-year  (aver.)  school  bonds  to  Weil,  Roth  &  Co.  and  Season- 
good  &  Mayer,  Cincinnati;  Cummings,  Prudden  &  Co.  and  Sid- 
ney Spitzer  &  Co.,  Toledo,  and  the  xvlississippi  Valley  Trust  Co. 
of  St.  Bonis  for  $546,823,  equal  to  102.209. 
700,000  20-year  school  bonds  to  C.  E.  Denison  &  Co.  and  R.  L.  Day  & 
Co.,  Boston,  at  104.211. 
Other  bids  were: 
St..  $535,000 

IBiJI  '       Issue. 

Tillotson  &  Wolcott  Co.  and  Otis  &  Co.,  Cleveland,  11545,921  00 

and  Curtis  &  Sanger  and  Biodget  &  Co.,  Boston.  / 
The  IMatioual  City  Co.,  Estabi-ook  &  Co.,  Hayden,! 

Miller  &  Co.  and  Harris,  Forbes  &  Co I 

E.  H.  Rollins  &  Sons,  A.  B.  Leach  &  Co.  and  Conti-\ 

nental  &  Com  ml  Trust  &  Sav.  Bank,  Chicago / 

Field,    Richards   &    Co.,    Cleveland,    and   Bolger.l 

Mosser  &  VVillaman,  Chicago / 

Stacy  &  Braun,   Blake  Bros.  &  Co.  and  Halsey.l 

Stuart  &  Co.,  New  York / 

Weil,  Roth  &  Co.,  et  al_- 


Due    $143 
29  1919  to 


544,581  85 


$700,000 
Issue. 

$721,287 

716,947 


543,233  65       714,693 

542,490  00        

538,852  00        


723,170 

COATESVILLE,  Chester  County,  Pa.— BOND  ELECTION.— The 
questions  of  issuing  $75,000  Gibbons  Run  Impt.,  $60,000  Rock  Run  water- 
works filter-plant  and  $50,000  sewerage  bonds  will  be  submitted  to  a  vote 
on  Nov.  6. 

COCHISE  COUNTY  (P.  O.  Tombstone),  Ariz.— BOA^D  ELECTION. 
—An  election  will  be  held  Oct.  9  to  vote  on  the  question  of  issuing  $1 ,000,000 
5%  highway-impt.  bonds.  Due  $50,000  yearly  from  1918  to  1937  mcl. 
A.  C.  Karger  is  Clerk  Board  of  County  Supervisors.  .._*.. i^ 

COLUMBUS,  Muskogee  County,  Ga.— BOND  ELECTION  •— It'is 
stated  in  local  papers  that  an  election  will  be  held  Sept.  13  to  vote  on  the 
question  of  issuing  bonds  for  sewers  and  other  purposes. 

COLUMBUS,  Ohio. — BOND  ELECTION. — On  Aug.  14  the  voters  wU 
have  submitted  to  them  a  proposition  to  issue  $500,000  street-improvement 
bonds,  it  is  stated. 

COSHOCTON,  Coshocton  County,  Ohio.— BOATD  SALE.— On  Aug.  7 
the  five  issues  of  5%  bonds,  aggregating  $47,700,  were  awarded  as  follows: 
$23,000  Denman  Ave.  paving  bonds  to  the  Ohio  Nat.  Bank  of  Columbus 
for  $23,202  60,  equal  to  100.88.  ,      ,^   , 

16,000  South  Sixth  Street  paving  bonds  to  the  Ohio  Nat.  Bank  of  Colum- 
bus for  $16,142  50,  equal  to  100.89.  _„_ 
2.700  Pine  St.  paving  bonds  to  the  Central  Bank  of  Coshocton  for  $2,(0o, 
equal  to  100.185. 


it  is 


2  000  Orange  St.  sewer  bonds  to  th(!  Commercial  Nat.  Bank  of  Coshoc- 
ton for  $2,002  25.  equal  to  100.112.  ..  „,^  o^  1* 
4,000  hospital   bonds  to  the  Ohio  Nat.   Bank  for  $4,076  85,  equal  to 

Similar  is.sue^s  of  bonds  were  reported  sold  on  June  30.     V.  105.  p.  200. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BO A'D  OFFER- 
T,\a  — Sealed  proi^osals  will  be  received  until  1  p.  m.  Aug.  22  by  F.  C. 
VIc(;ullough,  CJo.  Aud.,  for  $6,300  5%  coupon  Ro.scoe  improvement  bonds. 
Auth.  Sees.  6906  to  695.'i-2,  Gen.  Code.  Denom.  .$300.  Date  Sept.  1 
1')17  Int.  A.  &  O.,  payable  at  the  Co.  Treas.  office.  Due  $000  each  six 
months  from  April  1  1918  to  April  1  1922,  and  $900  Oct.  1  1919.  Cert. 
clic^ck  for  5%  of  bonds  bid  for,  payable  to  the  Co.  Aud.,  required.  Pur- 
chaser to  pay  accrued  interest. 

COVINGTON,  Kenton  County,  Ky.— BONDS  PROPOSED.— Ac- 
rording  to  reports  this  city  is  considering  submitting  to  the  voters  at  the 
generivl  election  in  November  the  question  of  Issuing  $250,000  school- 
building-completion   bonds. 

CRESTON,  Union  County,  Iowa.— BOA'D  SALE. — Geo.  M.  Bechte 
fi  Co.  of  Davenport  have  purchased  an  issue  of  $30,000  sewerage  and  puri- 
fying-plant   bonds. 

CUYAHOGA  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cuya- 
hoea  Falls),  Summit  County,  Ohio.— BOA^D  SALE.— On  Aug.  4  the 
$.50  000  4'A%  coupon  school  bonds  (V.  105,  p.  412)  were  awarded  to  Ru- 
dolph  Kleybolte  Co.   of  (Cincinnati. 

DALLAS  CONSOLIDATED  SCHOOL   DISTRICT   (P.   O.   Dallas), 
Marion  County,   Iowa.— BOND  SALE.— Ttie  $20,000  4H%   coupon  or 
registered  tax-free  building  and  equipment  bonds  offered  on  June   Ic 
V.  101,  p.  2260 — have  been  awarded  to  C.  Williams  of  Des  Momes,  it 
stated. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA^D  .SALE.— On 
Aug.  6  the  $13,640  43>4%  SV^-year  (aver.)  highway-impt.  bonds  (/■  105. 
p.  306)   were  awarded  to  Geo.  B.  McWilliams  of  Plainville  for  $13, bob 
( 100. 1 17)  and  int.     Other  bids  were: 
Washington  National  Bank.  $13,648  and  interest. 
Fletcher-American  National  Bank,  Indianapolis,  par  and  interest. 
Breed,  Elliott  &  Harrison,  Indianapolis,  par  and  interest. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA^D  SALE.-^Jhe 
$13  640  Austin  S.  Colbert  et  al.  road  bonds  of  Washington  Twp.  offered  on 
Aug.  6  (V.  105,  p.  306)  were  awarded,  it  is  stated,  to  George  B.  Mc\\  lUiams 
of  Plainville  for  $13,656,  equal  to  100.117. 

DAYTON,  Ohio. — BOND  SALE. — On  Aug.  3  the  nine  issues  of  5% 
coupon  street-paving  bonds,  aggregating  $186, .500  (V.  105,  p.  306),  were 
awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $188,804,  equal  to 
100.699.     Other  bids  were:  e,QQQA«o« 

Sidney  Spitzer  &  Co.,  Toledo *JSS'o-q  To 

Estabrook  &  Co.,  Boston Js2'n2'i  in 

R.  L.  Day  &  Co.,  Boston }2^-^2a  An 

Otis  &  Co.,  Cleveland i§v45n  «« 

Harris,  Forbes  &  Co.,  New  York j----^"- -^VrTr.  n?,«  7H- w 

BONDS  NOT  SOLD. — No  bids  were  received  for  the  $390,000  4 J4% 
20-year  coupon  water-works-ext.  and  impt.  bonds  also  offered  on  Aug.  6. 
V.  105,  p.  306. 

DES  MOINES  SCHOOL  DISTRICT  (P.  O.  Des  Moines),  Union 
County,  N.  Mex.— BOARDS  VOrED.— By  a  vote  of  88  to  34  the  question 
of  issuing  $7,500  building  bonds  carried,  it  is  stated,  at  an  election  held 
July  20. 

DOLGEVILLE,  Herkimer  County,  N.  Y.—BOND  OFFERING.— 
W.  II.  Bacon,  Vil.  Clerk,  will  receive  sealed  proposals  until  8:lo  P-  ni- 
Aug.  15  for  the  $3,000  414%  coupon  or  reg.  retaining-wall  bonds  voted 
June  26.  Denom.  .•»2,.500.  Date  July  1  1917.  Int.  J.  &  J.  at  the  tirst 
Nat.  Bank,  Dolgeville,  in  N.  Y.  exchange.  Due  $250  yearly  July  1  from 
1918  to  1929,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable 
to  the  Vil.  Treas.,  required.  Bonded  debt.  Including  this  issue  (Aug.  9 
1917)  $103,300.  No  floating  debt.  Sinking  fund,  $5,176.  Assess,  val. 
$1,621,745.     Village  tax  rate  (per  $1,000),  $14.10. 

DOUGLAS  COUNTY  (P.  O.  Roseburg),  Ore.— BIDS  REJECTED.—- 
The  following  bids  received  for  $555,000  5%   5-14-year  serial  gold  road- 
improvement  bonds  offered  on  July  28 — V.  105,  p.  306 — were  rejected: 
Keeler  Bros.,  Denver — Par  and  interest,  less  $52,500  for  commission  and 

attorney's  fees.  .„„  _„. 

James  N.  Wright  .&  Co.,  Denver — Par  and  interest,  less  $60,000  commis- 
sion and  attorney's  fees. 
J.  R.  Sutherlin  &  Co.,  Kansas  City— $521,100  and  interest. 
Napoleon  Rice,  Roseburg — Par  for  $10,000  bonds  due  in  10  years. 
W.  C.  anderwood,  Oakland — Par  for  $2,000  bonds  due  in  5  years. 
James  M.  Ellison,  Roseburg — Par  for  $2,000  bonds  due  in  5  years. 

DOUGLASVILLE,  Douglas  County,  Ga.— BOAU  ELECTION^ 
According  to  reports,  an  election  will  be  held  Sept.  1  to  determine  whether 
or  not  this  town  shall  issue  $45,000  bonds. 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth), 
St.  Louis  County,  Minn.— BOA"D  OFFERING  .—Charles  A.  Bronson. 
Clerk  of  the  Board  of  Education,  will  receive  sealed  bids  until  /  :4o  p.  m. 
Aug.  24,  it  is  stated,  for  the  $150,000  43^%  semi-ann.  20-30-yr.  (opt.) 
school  bonds  voted  July  21 — V.  105,  p.  412.  Int.  semi-ann.  Certified 
check  for  $1,000  required. 

DUNN,    Harnett    County,    No.    Caro.— BOA'D    OFFERING. — Sealed 
proposals  will  be  received  until  9  p.  m.  to-day — Aug.  11 — by  H.  A.  Parker, 
Town  Clerk,  for  the  following  6%  gold  bonds: 
$70,000  street  bonds.     Due  $6,000  Aug.  1   1919,  1920  and  1921;  $7,000 

Aug.l  1922,  1923,  1924,  1925,  and  $8,000  Aug.  1  1926,  1927  &  1928. 
20,000  sidewalk  bonds.     Due  $3,000  Aug.  1  1919,  1920,  1921  and  1922; 

$4,000Aug.l  1923  and  1924.  ,„,„*      moQ 

90,000  funding  bonds.     Due  $4,000  yearly  Aug.   1  from  1919  to  1923, 

incl.,  and  $5,000  yearly  from  Aug.  1  1924  to  1937,  incl. 
Denom.  $1,000.  Date  Aug.  1  1917.  Principal  and  semi-annual  inter- 
est— F.  &  A. — payable  in  New  York.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Town  Treas., 
required.  Bonds  to  be  delivered  at  the  office  of  U.  S.  Mtge.  &  Trust  Co., 
N.  Y.,  at  11  a.  m.  Aug.  15.  Purchaser  to  pay  accrued  interest.  Bids 
must  be  made  on  forms  furnished  by  the  town  or  said  trust  company.  The 
above  trust  company  will  certify  as  to  the  genuineness  of  the  signatures  and 
the  seal  impressed  upon  the  bonds,  and  their  legality  will  be  examined  by 
Caldwell  &  Masslich  of  New  Y^ork,  whose  favorable  opinion  will  be  fur- 
nished purchaser  without  charge.  Total  indebtedness,  includmg  these 
bonds,  Aug.  1  1917,  $303,000;  water  and  light  plant  debt,  incl.,  $73,000 
sinking  funds,  $18,000;  assessed  valuation  of  real  and  personal  property, 
1916,  $1,363,687;  estimated  actual  value,  .$4,201,067;  value  of  municipal 
property,  $135,000.  Similar  issues  of  bonds  were  offered  on  July  oO  as 
5!^s.— V.   105,  p.  306. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  La.— BOA'D 

ELECTION  PROPOSED. — It  is  stated  that  an  election  is  proposed  for  the 
purpose  of  voting  on  a  proposition  to  issue  $50,000  Road  Dist.  No.  2  bonds 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton),  Northampton 
County,  Pa. — BONDS  TO  BE  SOLD  IN  FALL. — Raj-mond  E.  Peifcr, 
District  Secretary,  advises  us  that  the  $30,000  school  bonds  mentioned  in 
V.  105,  p.  518.  will  not  be  offered  for  sale  until  about  Nov.  1 . 

EAST  ORANGE,  Essex  County,  N.  J.— BOA'DS  PROPOSED.— At  a 
meeting  of  the  Citv  Council  on  July  23  an  ordinance  was  passed  on  first 
reading  providing  for  the  issuance  of  $18,000  4>2%  coupon  street-imp. 
bonds.  Series  No.  1.  Denom.  $.500.  Date  July  1  1917.  Int.  J.  &  J. 
Due  $500  vearlv  July  1  from  1918  to  1921,  incl.,  and  SI, 000  yearly  July  1 
from  1922  to  1937.  incl.     Lincoln  E.  Rowiey  is  City  Clerk. 

EDDYSTONE  (P.  O.  Chester),  Delaware  County,  Pa. — BONDS 
PROPOSED. — This  borough  proposes  to  issue  $35,000  street-improvement 
bonds.     Walter  E.  Eckel  is  Boro  Secretary. 

ELDORADO  TOWNSHIP  (P.  O.  Adair),  McDonough  County,  III.— 

BOND  SALE. — The  ."^5,000  6%  bonds  voted  March  2  (V.  103.  p.  1075) 
have  been  sold  to  local  investors.  Denom.  $1,000.  Int.  annual.  Due 
$1,000  yxly.  May  1  from  1918  to  1922  inclusive. 
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ELKHART,  Morton  County,  Kans. — BONDS  VOTED.— By  a  vote 
of  79  to  40  the  question  of  issiiiiiEt  $10,000  water-works-systein  bonds 
carried,   it  is  stated,   at  an  election  held  recently. 

EMPIRE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire),  Jefferson 


County,   Ohio. — BOND   SALE. — On   Aug.    1    the   .S6,000 


17!^ -year 


aver,  school  bonds — V.  lO,'),  p.  4t2 — were  awarded  to  tlie  Davios-Bertram 
Co.  of  Cincinnati  for  556,007 — 100.116 —  and  int.     Other  bids  were: 
Nat.  Exch.  Bk.,  Steubenville-$6,0051  W.  L.  Slayton  &  Co.,  Toledo. --Par 

ERICK,  Beckham  County,  Okla. — BOND  SALE.—.Kbout  July  15 
Geo.  AV.  &  ,T.  E.  Piersol  of  Oklahoma  City  were  awarded  S2, 500  water 
ani  S7,500  light-extension  6'^,  20-year  bonds  at  par  and  accrued  interest. 

EVERETT,  Middlesex  County,  Mass. — BONDS  NOT  SOLD. — No 
bids  were  received  for  the  S 40, 000  4%  30-vear  coupon  sewer  bonds  offered 
on  Aug.  .3.  Denom.  $1 ,000.  Date  June  1  1910.  Int.  J.  &  D.  at  the  Old 
Colony  Trust  Co.,  Boston.     These  bonds  are  tax-exempt  in  Massachusetts 

FAIRMONT,  Marion  County,  W.  Wa.—BOND  OFFERING.— SeA\ed 
proposals  will  bo  received  untM  1  p.  ni.  Aug.  30  by  J.  Walter  Barnes,  Com- 
mis.sioner  of  Finance,  for  S460.000  (of  average  maturities)  or  any  part  of 
$760,000  4}^%  19-yr  (aver.)  coupon  general  impt.  and  refunding  bonds. 
Denom.  HI  ,000.  Date  Jan.  1  1917.  Prin.  and  annual  int.  (Jan.  1)  payable 
at  the  City  Clerk's  office  or  at  the  National  City  Bank,  N.  Y.,  at  option 
of  holder.  Due  yearly  on  .Ian.  1  as  follows:. S9, 000  1918;  .«;12,000  1919  and 
1920;  S13,0r0  1921  and  1922:  ?S14,000  192.3:  S15.000  1924;  S16.000  1925. 
192*1  and  1927:  .'520.000  192«:S21 .000  1929:  S22,000  1930:  $23,000  1931  and 
1932:  .«S25.000  1933:  $26,000  1934:  $27,000  1935;  $29,000  193(i  and  1937; 
.$31,000  1938:  $33,000  1939  and  1940:  .$.3(1.000  1941;  $37,000  1942;  $38,000 
1943:  $41,000  1944:  $42,000  1945:  -$44,000  1946  and  1947.  Bids  must  be 
unconditional  and  made  on  prescribed  form  furnished  by  the  city.  Cert. 
check  for  1  '1,  of  bonds  bid  for.  payable  to  the  "City  of  Fairmont,"  required. 
Purchaser  to  pay  accrued  int.  These  bonds  are  offered  subject  to  the  ap- 
proving legal  opinion  of  Reed  &  McCook,  N.  Y.,  to  be  furnished  the  pur- 
chaser without  charge.  The  bonds  will  be  prepared  under  the  supervision 
of  the  Fairmont  Trust  Co..  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the-ity  officials  signing  the  bonds  and  the  seal  impressed 
thereon.  Bonded  debt,  including  this  issue,  $835,000.  Assessed  valuation 
1916,  $18, 768. ,524.  City  tax  rate  (per  $1,000),  .$6.50.  These  bonds  were 
offered  but  not  sold  on  May  24  (V.  104,  p.  2035). 

FLATHE\D  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Niarada), 

Mont.— BOiVD  OFFERING. — Bids  will  be  received  until  10  a.  m.  Aug.  24 
by  Ella  M.  Penno.ver,  Dist.  Clerk,  for  $1,500  6%  6-12-yr.  (opt.)  coupon 
building  and  equipment  bonds.     Interest  annually. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County. 

Mich. — BOND  OFFERING. —  Proposals  will  be  received  until  12  m.  Aug. 
15  by  A.  J.  Wildanger,  Dist.  Secv.,  for  the  following  coup,  school  bonds: 
$110,000  bonds.     Due  .$20,000  yrly.  in  Mar.  from  1949  to  1953,  incl.  and 
$10,000  in  1954. 

80,000  bonds.     Due  $10,000  in  1954,  $20,000  1955,  1956  and  1957  and 
$10,000  in  19.58. 

Bids  are  requested  on  bonds  bearing  4H ,  4'^/i  and  5%  int.  These  bonds 
were  authorized  at  an  election  held  Jan.  18"l917.  Date  Mar.  1  1917. 
Prin.  and  semi-ann.  int. — M.  &  S. — payable  at  office  of  Dist.  Treas. 
Cert,  check  for  $1,000,  payable  to  the  "School  District,"  required.  The 
district  will  furnish  the  legal  opinion  of  Wood  &  Oakley  or  Chas.  B.  Wood, 
approving  the  validity  of  these  bonds  and  will  also  defray  expense  of  print- 
ing bonds.  Separate  bids  must  be  made  for  each  issue.  Bonded  debt, 
incl.  these  issues,  $795,000;  assess,  val.,  1916  .$60,758,794.  These  bonds 
were  offered  without  success  as  4s  on  Feb.  28. — V.  104,  p.  779. 

FLORA  SCHOOL  DISTRICT  (P.  O.  Mobridge),  Walworth  County, 
So.  Dak. — BONDS  VOTED. — By  a  vote  of  84  to  2  the  question  of  issuing 
$15,000  building  bonds  carried,  it  is  stated,  at  an  election  held  July  24. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO.YD  OFFER- 
INGS.— Proposals  will  be  received  until  10  a.  m.  Aug.  13  (date  changed 
from  Aug.  4)  by  John  Scott,  Clerk  of  the  Board  of  County  Commissioners, 
for  the  following  5%  road  bonds — V.  105,  p.  519: 

$36,000  Grandview  Ave.  road  bonds.     Due  $3,000  yearly  on  Aug.  1  from 
1918  to  1924,  incl.,  and  $5,000  on  Aug.  1  from  1925  to  1927,  incl. 
15,000  Radebaugh  road  bonds.       Due  $1,500  yearly  on  Aug.  1  from  1918 
to   1927.   inclusive. 

Auth.  .Sec.  6929,  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1917.  Prin- 
cipal and  semi-annual  interest — F.  &  A. — payable  at  the  office  of  the  County 
Treasurer.  A  deposit  in  cash  or  a  certified  check  drawn  upon  a  solvent 
national  bank  for  1  <%^  of  bonds  bid  upon,  payable  to  the  Board  of  County 
Commissioners,  required.  A  complete  transcript  of  all  proceedings  had  in 
the  issuance  of  these  bonds  will  be  furnished  successful  bidder  at  time  of 
award,  and  bids  conditioned  on  the  acceptance  of  bonds  bid  upon  only 
upon  the  approval  of  said  proceedings  by  the  attorney  of  the  bidder  will  be 
accepted  and  con.sidered,  and  a  reasonable  length  of  time  will  be  allowed 
purchaser  for  examination  of  same.     Purcha.ser  to  pay  accrued  interest. 

John  Scott,  Clerk  of  Bd.  of  Co.  Commrs.,  will  receive  proposals  until 
10  a.  m.  Aug.  28  for  $.588,000  5%  flood-emergency  bonds.  Denom.  $1,000. 
Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  (P.  &  A.)  payable  at  the  office 
of  the  Co.  Treas.     Due  $18,000  Aug.  1  1919  and  .$30,000  yrly.  Aug.  1  from 

1920  to  1938  incl.  Cert,  check  (or  cash)  on  a  solvent  national  bank  or 
trust  company  for  1  %  of  bonds  bid  for.  payable  to  the  Bd.  of  Co.  Commrs. , 
required.  A  complete  transcript  of  all  proceedings  had  in  the  issuance  of 
these  bonds  will  be  furnished  successful  bidder  at  time  of  award,  and  bids 
conditioned  on  the  acceptance  of  bonds  bid  upon  only  upon  the  approval 
of  said  proceedings  by  the  attorney  of  the  bidder  will  be  accepted  and  con- 
sidered, and  a  reasonable  length  of  time  will  be  allowed  purchaser  for  exami- 
nation of  .same.  Bonds  will  be  prepared,  .signed  and  ready  for  delivery  on 
the  day  of  .sale.      Purchaser  to  pay  accrued  interest. 

BOND  SALE. — On  Aug.  2  the  New  First  National  Bank  of  Columbus 
was  awarded  .$5,275  6%  1-3-yr.  bonds  for  .$5,365,  equal  to  101.706. 

GLOVERSVILLE  SCHOOL  DISTRICT  (P.  O.  Gloversville),  Fulton 
County,  N.  Y.—BOND  SALE.— On  Aug.  6  the  $120,000  4 1^  %  1.5-38-year 
-serial  building  bonds  (V.  105,  p.  519)  were  awarded  to  local  banks  at  par. 
Denom.  $1,000.     Int.  J.  &  D.     Due  $5,000  yearly. 

GLYNN  COUNTY  (P.  O.  Brunswick),  Ga.— BO.VD  ELECTION 
CALLED  OFF. — The  election  which  was  to  have  been  held  on  Nov.  7  to 
vote  upon  propositions  providing  for  the  issuance  of  $250,000  highway- 
imorovement,  $35,000  technical  and  mechanical-training-school-building 
and  $15,000  school-building  bonds  has  been  called  off. 

GRAHAM,  Youn?  County,  Tex.— BOND  SALE.— The  $25,000  5%  10- 
40-yr.  (opt.)  coupon  sewerage-system  and  disposal-plant-construction 
bonds  offered  on  .luly  2 — V.  104.  p.  2571 — were  awarded  on  that  day  to 
the  Blanton  Banking  Co.  of  Houston  at  par  and  int.  less  3%. 

GRANGEVILLE  HIGHWAY  DISTRICT  (P.  O.  GrangeviHe),  Idaho 
County,  Idaho.— BOA^D.S  NOT  TO  BE  OFFERED  AT  PRESENT. — We 
are  advised  that  the  $35,000  highway-Improvement  bonds  recently  voted 
will  not  be  offered  for  sale  at  present. 

GRANITE  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Philips- 
burg),  Mont. — BOND  SALE. — On  July  7  $1,000  6%  building  bonds 
were  awarded  to  Walter  W.  Kroger  at  101.  Denom.  $100.  Date  July  1 
1917.     Int.  J.  &  J.     Due  July  1  1927,  subject  to  call  after  3  years. 

GREENE  COUNTY  (P.  O.  Xenia),  Ohio.— BO.VD  OFFERING.— 
Sealed  proposals  will  be  received  until  11  a.m.  Aug.  21  by  Amos  E.  Faulk- 
ner, Co.  And.,  for  $29,500  5%  coupon  inter-county  hlghway-impt.  bonds. 
Denom.  $500.  Date  Sept.  1  1917.  Prin.  and  semi-annual  int.  (M.  &  S.) 
payable  at  the  Co.  Treas.  office.     Due  $6,000  Sept.  1  1918.  1919.  1920  and 

1921  and  $5,500  Sept.  1  1922.  Bonds  to  be  delivered  and  paid  for  within 
10  days  after  award.  Cert,  check  on  an  active  and  solvent-bank  in  Ohio 
for  $1,000,  payable  to  the  Co.  Treas.,  required. 

GREENFIELD,     Highland     County,    Ohio.-BOND^OFFERING.- 

Sealed  proposals  will  be  received  until  I  p.  m.  Sept.  1  byJE.  M.  Conner, 
Village  Clerk,  for  $4,240  5!^  %  South  Street  impt.  (village's  portion)  bonds. 
Denom.  (8)  $.500,  (1)  $240.  Date  Aug.  1  1917.  Int.  P.  &  A.  Due  $500 
yearly  Mar.  1  from  1918  to  1925  incl.  and  $240  Mar.  I  1926.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  cheek  on 
some  solvent  Ohio  bank  for  2%  of  amount  of  bid,  payable  to  the  Vil.  Treas., 
reriuired .     Purchaser  to  pay  accrued  interest. 

k  wKtENVILLE,  Darke  County,  Ohio. — BONDS  NOT  SOLD. — No 
bids  were  received,  it  is  stated,  for  the  $60,000  4H%  water-works  bonds 
offered  onyuly,25  (V.  104 .'p.  2666). 


GROTON  SCHOOL  DISTRICT  (P.  O.  Groton),  Brown  County, 
So.  Dak.— BOND  ELECTION.— An  election  will  be  held  Aug.  22  to  vote 
on  the  question  of  issuing  $80,000  building  and  equipment  bonds. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOiVO  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Aug.  14  by  L.  G.  Heiny,  Co. 
Treas.,  for  .$6,200  4H  %  Walter  Johnson  et  al.  gravel-road  bonds  In  Wash- 
ington Twp.  Int.  M.  &  N.  Due  part  each  six  months  beginning  May  15 
1918. 

HATTIESBURG,  Forrest  County,  Miss.— BOJVDS  PROPOSED.— 
Reports  state  that  this  city  has  authorized  the  issuance  of  $28,000  water 
and  sewer-main-extension  bonds. 

HAVELOCK,  Lancaster  County,  Neb.— BOA^D.S  AUTHORIZED.— 
The  City  Council  on  July  27  authorized,  it  is  stated,  the  issuance  of  $10,000 
paving  bonds. 

HEALDSBURG  HIGH  SCHOOL  DISTRICT  (P.  O.  Healdsburg), 
Sonoma  County,  Calif.— BOJVD  SALE.— The  $100,000  5%  lOJ^-year 
average  high-school  bonds  voted  June  18  (V.  105,  p.  94)  have  been  awarded 
it  is  stated,  to  a  syndicate  of  Sonoma  County  banks,  composed  oi  the 
Sonoma  County  National.  Healdsburg  National  anrl  Petaluma  National 
banks,  for  $101,929  67,  equal  to  101.93.  a  basis  of  about  4,75%. 

HEMPHILL  COUNTY  (P.  O.  Canadian),  Tex.— A^O  BONDS    VOTED  . 
— The  reports  that  S150.000  road  bonds  have  been  voted  are   erroneous 
we  are  advised  by  the  County  Judge. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOATD  SALE.— On 
Aug.  1  $33,000  4!^%,  gravel-road  improvement  bonds  were  awarded  to 
Miller  &  Co.,  of  Indianapolis,  for  $33,052  (100.157)  and  Interest.     Other 

bids  were:  „  „„, 

Danville  State  Bank,  Danville $33,021 

Fletcher-American  National  Bank,  Indianapolis Par 

Denom.  $1,000.     Date  July  15  1917.     Int.  J.  &  J. 

HILLSBOROUGH  COUNTY   (P.  O.  Tampa),  Fla.— BOATD  OFFER- 
ING.— Bids  will  be  received  until  11  a.  m.  Aug.  14  by  W.  P.  Culbreath, 
Clerk  of  the  Bd.  of  Co.  Commrs.,  for  the  following  5%  road-construction 
bonds: 
$100,000  30-yr.  Citrus  Park  Special  Road  and  Bridge  Dist.  bonds. 

30,000  20-yr.  Wimauma  Special  Road  and  Bridge  Dist.  bonds. 

Denom.  $1,000.  Int.  semi-annual.  Cert,  check  for  5%  of  amount  of 
bid  required.  The  offering  of  the  $30,000  issue  was  previously  reported 
in  V.  105,  p.  519. 

HOBART,  Lake  County,  InA.—BOND  OFFERING.— T> .  D.  Melln, 
Town  Clerk,  will  receive  bids  until  8  p.  m.  Aug.  13  for  $15,000  4  ^  % 
1,5-year  electric-light  plant  improvement  bonds.  Denom.  $1,000.  Date 
Oct.  1  1917.  Interest  semi-annual.  Certified  check  of  $100  for  each  bond 
bid  for  required. 

HUTSONVILLE  TOWNSHIP  (P.  O.  HutsonviUe),  Crawford 
County,  m.— BONDS  VOTED.— The  question  of  issuing  S9,150  bridge- 
construction  bonds  carried,  it  is  stated,  at  an  election  held  July  28. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BOND  OFFERING. — F.  H.  Mclvers,  Secretary  of  the 
Board  of  Directors,  will  receive  .sealed  bids  until  10  a.  m.  Aug.  28,  it  is 
.stated,  for  $1,600,000  5%  29H-year  average  irrigation  bonds.  Interest 
semi-annual.     Certified  check  for  3%  required. 

IPAVA  SCHOOL  DISTRICT  (P.  O.  Ipava),  Fulton  County,  111.— 

BONDS  VOTED. — The  question  of  issuing  $5,000  building  bonds  carried, 
it  is  stated,  an  an  election  held  July  28. 

JACKSON  SCHOOL  DISTRICT  (P.  O.  Jackson),  Jackson  County, 
Mich. — BOND  OFFERING. — George  W.  Scotford,  Secretary  of  the  Board 
of  Education,  will  receive  sealed  bids  until  7  p.,m.  Aug.  17,  it  is  stated,  for 
$175.0ffO  4'4%  11  1-3-year  average  school  bonds.  Interest  semi-annual. 
Certified  check  for  2%  required. 

JAMESTOWN,  Chautauqua  County,  N.  Y.—BOND  ELECTION 
PROPOSED. — Up  to  Aug.  4  no  election  had  yet  been  called  to  vote  on  the 
question  of  issuing  $9,000  city-hall  improvement  bonds.  C.  B.  Jones  is 
City  Clerk. 

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Madison 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  Aug.  25  (date  changed  from  Aug.  11)  by  Clinton  McCoy,  Clerk  of 
the  Bd.  of  Ed.  (P.  O.  London,  R.  P.  D.  No.  3),  for  $35,000  5%  coupon 
school-bldg.  bonds  (V.  105,  p.  520).  Auth.  Sec.  7625,  Gen  Code,  also  an 
election  held  June  2.  Denom.  $500.  Date  day  of  sale.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  office  of  Treas.  of  the  Bd.  of  Ed.  Due 
$1  ,.500  on  Mar.  1  and  $2,000  on  Sept.  1  from  Mar.  1  1919  to  Sept.  1  1928 
incl.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  required.  Pur- 
chaser to  pay  accrued  interest. 

JERSEY  CITY,  N.  J. — LOAN  AUTHORIZED. — Local  papers  state  that 
a  temporary  loan  of  $1,038, COO  was  authorized  by  the  City  Commissioners 
on  Aug.  7  to  raise  money  for  the  purchase  of  170  acres  of  land  owned  by  the 
Central  Railroad  on  the  shore  of  New  York  Bay,  near  Caven  Point. 

JOHNSON  COUNTY  (P.  O.  Warrensburg),  Mo.— JVO  BOND  ELEC- 
TION.— The  County  Clerk  advises  us  that  no  election  will  be  held  this 
year  to  vote  on  the  proposition  to  issue  the  $500,000  road  bonds  (V.  105, 
ip.  520). 

JONESBORO,  Craighead  County,  Ark.— DESCRIPTION  OF 
BONDS. — The  $316,000  5%  Street  Impt.  Dist.  No.  16  paring  bonds 
awarded  on  June  21  to  Whitaker  &  Co.  of  St.  Louis  (V.  105,  p.  94)  are  in 
the  denoms.  of  $1,000  and  $500  and  dated  July  1  1917.  Prin.  and  semi- 
annual int.  (J.  &  J.)  payable  at  the  St.  Louis  Union  Bank.  St.  Louis.  Due 
on  Jan.  1  as  follows:  $13,000.  1921;  $14,000,  1922  and  1923;  $15, .500,  1924 
and  1925:  $16. .500,  1926;  $17, .500,  1927;  $18, .500,  1928;  $19,000,  1929; 
$20  .500,  1930:  .$21,000,  1931:  $22,500,  1932;  .$23,000,  19.33;  $24, .500,  19.34; 
$26,000,  1935;  $27,000,  1936;  and  $8,000,  1937.  Real  val.  of  district. 
$8,850,000. 

KENILWORTH,  Union  County,  N.  J.— BOND  ELECTION  PRO- 
POSED.— An  election  will  be  called  in  the  near  future  to  vote  on  the 
question  of  issuing  $25,000  sewer  and  road-improvement  bonds.  Andrew 
C.  Ogden  is  Borough  Clerk. 

KITSAP   COUNTY   SCHOOL   DISTRICT   NO.   20,    Wash.— BOA^D 

SALE. — This  district  disposed  of  on  July  14  an  issue  of  $1,200  building 
bonds  at  par  for  5s. 

KNOXVILLE,  Knox  County,  Tenn.— BOA^D  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  21  of  the  $150,000  5% 
30-year  coupon  bonds  (V.  105,  p.  520).  Proposals  for  these  bonds  will  be 
received  until  10  a.  m.  on  that  day  by  Robt.  P.  Williams.  City  Recorder. 
Denom.  $1,000.  Date  July  1  1917.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  Hanover  National  Bank,  New  York.  Certified 
check  on  a  Knoxvillo  bank  for  5%  of  amount  of  bid  required.  Bonded 
debt  May  31  1917:  Long-term  bonds,  $2,292,000;  street-impt.  5-year 
bonds  $220,631  27;  street-impt.  .5-year  assessment  bonds.  $256,824  15. 
Water-plant  bonds  are  not  included  in  above.  Sinking  fund,  $97,512. 
Assessed  valuation,  $39,351,815;  estimated  value,  $100,000,000.  Munici- 
pal property,  $1,669,925. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOiVO  OFFERING.— 
M  J  Brown  County  Treasurer,  will  receive  bids  until  10:30  a.  m.  Aug.  24 
for  the  following  4!^%  highway-improvement  bonds: 

$6  400  Wm.  T.  Dickinson  road  bonds  in  Cedar  Creek  Twp.     Denom.  $320. 
4  000  C.  T.  Lassen  road  bonds  in  Hanover  Twp.     Denom.  $200. 
10100  Vincent  Thieler  road  bonds  in  Hanover  Twp.     Denom.  $505. 

bate  June  15  1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
.six  months  from  May  15  1918  to  Nov.  15  1927,  inclusive. 

LAKE  TOWNSHIP  (P.  O.  Caro),  Mich.— BOiVD  ELECTION.— The 
propcsition  to  issue  $50,000  road-improvement  bonds  will  be  submitted 
to  a  vote,  it  is  stated,  on  Aug.  20. 

LA  PORTE  COUNTY  (P.  O.'La^Porte),  Ind.— BOATO  OFFERING.— 

Carl  Pusch,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  17  for 
stl  5  000  4  ¥,'7,  \  M  ■  Wortham  et  al  road-construction  bonds  in  Washington 
Township.  Denom.  $750.  Date  Aug.  15  1917.  Int.  M.  &  N.  Duo  $750 
each  six  months  from  May  15  1918  to  Nov.  15  1927.  inclusive. 
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LAUREL,    Prince    Georges    County,    Md.— BONDS    PROPOSIiD. — 

Rf;i»orts  slate  (hat  an  ordinance  providing  for  the  issuance  of  $60,000  slreet- 
improvcnicnt,  bonds  was  passed  on  first  reading  at  the  meeting  of  the 
Town  Council  on  July  23. 

r  LAWRENCE  COUNTY  (P.  O.  Walnut  Ridge),  ArU.— BOND  SALE.— 

The  Lossor-Cioldnian  (.'otton  Co.  of  St.  Louis  has  been  awarded,  It  is  stated, 
$96,000  Koad  Improvement  Dist.  No.  2  bonds  at  98. 

LAWTON,  Comanche  County,  OV\a.— BOND  SALE.— On  .July  27 
the  .?:i7.").000  walcr-work.s-systcm-cxtcnsion  bonds  (V.  10,5.  p.  .308)  were 
awarded  to  K.  J.  iOdwards,  of  Oklahoma  (;ity,  for  .SayCSSl  (100.501)  as  6s. 
Denom.  SI  .000.     Date  Aug.  1  1917.     Int.  F.  &  A. 

r  LETTS  SCHOOL  DISTRICT  (P.  O.  Letts),  Louisa  County.  Iowa. — 
BOND  SALE. — An  i.ssue  of  $65,000  building  bonds  was  sold  on  July  23  to 
the  Citizens  Sav.  Hank  of  Letts  for  $65.730 — equal  to  101.123. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  206  (P.  O.  Mossyrock), 
Wash.^BOiV/J.S  S.4LE  NOT  CONSUMMATED.— The  recent  sale  of 
$6,000  bonds  to  the  Coffman-Dobson  Bank  &  Trust  Co..  of  Chehalis.  was 
not  consummated,  wc  are  advised,  because  the  bonds  are  not  considered 
legal.  . 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  216  (P.  O.  Onalaska), 

V/ash.— BOND  SALE. — The  Coffman-Dobson  Bank  &  Trust  <;o.  of 
Chehalis,  has  been  awarded  $6,000  5%  bonds  for  $6,131,  equal  to  100.183. 

LIMA,  Allen  County,  Ohio.— BOND  SALE.— Oa  July  27  the  $100,000 
414%  26-year  aver.  Ottawa  River  bridge  bonds  were  awarded,  it  is  stated 
to  C.  E.  Dension  &  Co.  of  Cleveland  at  par  and  int.     These  bonds  were 
offered  without  success  on  June  18. — V.  104,  p.  2572. 

BOND  ELECTION.— The  que.stion  of  issuing  $1,100,000  .sewer  and 
river-improvement  bonds  will  be  submitted  to  a  vote  on  Aug.  14  and  not 
Aug.    1,  as  first  reported  (V.  105,  p.  413). 

LINCOLN     SCHOOL     TOWNSHIP     (P.     O.     Roselawn),     Newton 
County,  Ind.— BOND  OFFERING.— C.  M.  Rice,  Twp.  Trustee,  will  re- 
ceive bids  until  2  p.  m.  Aug.  25  for  the  following  5%  school-bldg.  bonds- 
$5,700  i.ssue.     Due  .$,300  yearly  Aug.  15  from  1918  to  1936  incl. 
15.300  issue.     Due  $765  yearly  Aug.  15  from  1918  to  1937  incl. 

Date  Aug.  15  1917.  Int.  F.  &  A.  Cert,  check  for  $500,  payable  to  the 
above  Trustee,  required. 

LONDON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  London),  Marlison 
County,  Ohio.— BOND  SALE. — The  $12,000  5%  coupon  refunding  bonds 
offered  on  June  9  (V.  104,  p.  2262)  were  awarded  to  the  Pennle's  Savings 
Bank  of  I^ondon  at  100.742,  it  is  stated. 

P  LONG  BEACH  SCKCOL  DISTRICT  (P.  O.  Long  Beach),  Los  An- 
geles County,  Calif. — BOND  ELECTION. — The  Board  of  Education,  it  is 
stated,  has  called  an  election  for  Sept.  25  to  vote  on  the  issuance  of  $250,000 
bonds.  Propositions  were  defeated  at  an  election  held  July  10  providing 
for  $50,000  grammar-school-improvement  and  $100,000  high-school- 
building  bonds  (V.  105.  p.  30S). 

LORAIN,   Lorain   County,   Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  Aug.  28  by  E.  E.  Bayes,  City  Auditor,  for  the 
foUowina  h%  coupon  water-works  refunding  bonds: 
$32,000  issue,  due  $4,000  yearly  Sept.  15  from  1926  to  1933,  incl. 
20,000  issue,  due  .$4,000  yearly  Sept.  15  from  1934  to  193S,  incl. 

Denom.  $1,000.  Date  Jime  15  1917.  Int.  M.  &  S.  at  the  Sinking  Fund 
Trustees'  office.  Cort.  chock  on  any  Lorain  bank  or  any  national  bank 
outside  of  said  city  for  $500,  payable  to  City  Treas.,  required.  Purchaser 
to  pay  accrued  int.  Bonds  to  be  delivered  and  paid  for  within  10  days 
after   the   award.  ..—,1  ./^v'    ■■ 

INTEREST  RATE  TO  BE  RAISED. — Local  papers  state  that  the  inter- 
est rate  on  the  ,$90,000  18-year  aver,  coupon  water-works-impt.  bonds 
will  be  raised  from  4H  %  to  5%.  The.se  bonds  were  offered  without  suc- 
cess on  July  18. — V.  104,  p.  2607. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  6, 
Calif. — BOND  ELECTION.— The  question  of  Issuing  $150,000  sanitary 
sewer-construction  bonds  will  be  submitted  to  a  vote,  It  Is  stated,  on 
Sept.  5. 

LOWELL,  Middlesex  County,  Mass.— BOND  OFFERING.— Bids  will 
be  received  until  10  a.  m.  Aug.  14  by  Fred.  H.  Rourke,  City  Treasurer,  for 
$20,000  414%  coupon  tax-free  park  bonds.  Denom.  $1,000,  Date 
Aug.  1  1917.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the 
First  National  Bank  of  Boston.  Due  $1,000  yearly  Aug.  1  from  1918  to 
1937,  inclusive.  These  bonds  will  be  certified  as  to  genuineness  by  the 
above  bank  and  their  legality  will  be  approved  by  Storey.  Thorndike, 
Palmer  &  Dodge  of  Boston,  whose  opinion  will  be  furnished  the  purchaser. 
Bonds  to  be  delivered  on  or  about  Aug.  15  1917  at  the  above  bank.  Bonded 
debt  (including  this  Issue) ,  July  31  1917,  $4,682,537;  total  debt  outside  debt 
limit  (Included),  .$2. .577 ,750.  Sinking  funds  (water),  $811,823;  other  sink- 
ing fund  (outside  debt  limit),  $606,816.  Assessed  valuation  1916,  $94,- 
503,423.  ri 

W  LYNCHBURG,  Campbell  County,  \a.—auND  OFFERING.— Seskled 
proposals  will  be  received  until  12  m.  Aug.  27  by  H.  P.  Adams,  City  Treas.. 
for  $360,000  4}^%  34-year  non-taxable  water  bonds.  Denom.  $1,000. 
Date  July  1  1917.  Int.  J.  &  J.  at  the  City  Treas.  office.  A  check  certified 
to  by  a  responsible  bank  for  2^  of  bonds  bid  for,  payable  to  the  City  Treas., 
required .  The  bonds  will  be  engraved  under  the  supervision  of  and  certi- 
fled  to  as  to  their  genuineness  by  the  U.S.  Mtge.  &  Trust  Co. ,  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

McFARLAN    SCHOOL    DISTRICT,    Anson    County,    No.    Caro.— 

BOND  OFFERING. — Proposals  wUl  be  received  until  12  m.  Aug.  13  by 
W.  C.  Bivens,  Supt.  of  Schools  (P.  O.  Wadesboro),  for  $4,000  6%  20-year 
building  bonds.  Auth.,  election  held  June  26  1917,  and  Public  Laws  of 
1915.  Denom.  to  suit  pm-chaser.  Date  July  2  1917.  Interest  semi- 
annually (to  suit  purchaser),  payable  in  New  York  City.  Certified  check 
for  $300,  payable  to  J.  P.  Ratliff,  Chairman,  required.  Bonded  debt,  this 
issue.     Asse.ssed  valuation,  $196,000. 

MADISON    COUNTY    (P.    O.   Anderson),    Ind.-BOND   OFFERING 

POSTPONED . — Local  papers  state  that  the  sale  of  the  6  Issues  of  road- 
improvement  bonds,  aggregating  $109,400,  which  was  to  have  taken  place 
on  July  16 — V.  105.  p.  94 — was  postponed  on  account  of  injunction  pro- 
ceedings In  the  courts. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOJVjD  SALE.— On 
Aug.  1  the  $20,000  5%  3-year  aver,  road  bonds — V.  105,  p.  414 — were 
awarded  to  the  Davies-Bertram  Co.  of  Cincinnati  for  20,035,  equal  to 
100.125. 

MAGNOLIA  SCHOOL  DISTRICT  (P.  O.  Magnolia),  Columbia 
County,  Ark. — BOND  OFFERING. — Proposals  will  be  received  until 
2:.30  p.  m.  Aug.  22  by  T.  A.  Monroe,  Agent  for  School  District,  for  $85,000 
6%  3.5-year  school  bonds.  It  is  stated.     Interest  semi-annual. 

MARYLAND,  State  of  .—CERTIFICATE  SALE.— On  Aug.  9  the  $.500,- 
000  4'^,  certificates  of  indebtedness  of  the  "War  Loan  of  1917."  dated 
Aug.  15  1917  and  due  Aug.  15  1918  (V.  105,  p.  414),  were  awarded  to  a 
syndicate  headed  by  the  Union  Trust  Co.  of  Baltimore,  and  composed 
of  binkm:r  institutions  of  Baltimore  and  other  sections  of  the  State  at 
par  and  interest.  Other  bids  were: 
J.    S.    Wilson,    Jr.,    &    Co.,    Balti-lS.  N.  Bond  &  Co.,  N.  Y 99.295 

more 99. 812  I  Owen  Daley  &  Co.  _   -^-      ^_.99.11 

Estabrook  &  Co..  Boston 99.35   | 

MIAMI   COUNTY   (P.   O.   Troy),   Ohio.— BOA'D  SALE.—un  Aug.  6 
seventeen  Lssues  of  5%  bonds  were  awarded  as  follows: 
$18,000  coupon  bridge  bonds  to  Seasongood  &  Mayer  of  Cincinnati  for 
$18,600,  equal  to  103.333.     Denom.  $500.     Date  Aug.   1   1917. 
Prin.  and  seml-ann.  int. — P.  &  A. — payable  at  the  County  Treas- 
urer's office.     Due  $500  Aug.  1  1919,  $500  Feb.  1  and  Aug.  1  1920. 
$500  Feb.  1  1921  and  $1,000  each  six  months  from  Aug.  1  1921  to 
Feb.  1  1929,  inclusive. 
15,500  (16  is.sues)  ditch-construction  bonds  to  the  First  Nat.   Bank  of 
West  Milton  for  $15,511  50.  equal  to  100.074.     Date  July  1  1917. 
Int.  .1.  &  .1.  at  the  County  Treasurer's  office. 
BONDS  NOT  SOLD. — No  sale  was  made  of  the  $3,000  Snowbarger  Road, 
$4,500  Springfield-Troy  Road,  $14,000  Hoke  Road  and  $6,300  Range  Line 
No.  2  Koad-lmprovement  5%  bonds  also  offered  on  Aug.  G.i       ifl       ^  iC 

<-  MAURY  COUNTY  (P.  O.  Columbia) ,' Tenn.—BOA^D  OFFER/iVG.— 
Bids  will  be'received  until  Sept.  1  for  8114,000  4^  %  funding  coupon  bonds. 
Auth.  Chapter  201.  PubliciActs  of  1917.  ^  Denom.  $500.     Date  Sept.  15 


1917.  Int.  ficml  ann.  (M.  &(S.)  at  place  to  suit  purchaser.  Due  $57,000 
Sept.  15  1927  and  $57,000  Sept.  15  1937.  Official  circular  states  that  the 
county  has  never  defaulted  on  Interest  or  principal  of  any  bond  that  no 
previous  issue  of  bonds  has  ever  been  defaulted .  and  that  there  is  no  contro- 
versy or  litigation  pending  with  reference  to  the  issuance  of  the  bonds  or 
the  title  of  any  official.  Total  bonded  debt  (including  this  Issue) .  $289,000. 
Assess,  val.  1916.  $14,000,000;  Real  value  (est.)  $45,000,000.  Population 
about  41,000.1 

m  MIDLAND,    Beaver    County,    Pa. — BOND    SALE. — On    Aug.    6    the 
.$25,000  5%  tax-free  improvement  bonds  (V.  105,  p.  520)  were  awarded  to 
(ilovcrfc  MacGregor  of  Pittsburgh  at  104.25.     Other  bids  were: 
I, von.  Singer  &  (;o.,  Pittsb--$25,6751IloImes.    Bulkley    &    Ward- 

Wm.  R.  Compton  Co.,  Pitts.  25,290       rop,  Pittsburgh $25,100 

Kud.  KleybolteCo.,  Cin 25,276 1  Midland  .Sav.  &  Tr.  Co 25,000 

MIDDLEPORT,  Meigs  County,  Ohio.— BOND  OFFERING.— Se&led 
bids  will  be  received  until  12  ro.  Aug.  20  by  Fred  M.  Sisson,  Vil.  Clerk,  for 
.'';16,877  40  5%  coupon  street-Impt.  assess,  bonds.  Auth.  Sec.  3614  Gen. 
Code  of  Ohio.  Denom.  $1,687  74.  Date  Sept.  1  1917.  Int.  M.  &  S. 
at  the  Citizens  Nat.  Bank,  Middleport.  Due  $1,687  74  yearly  Sept.  1 
from  1918  to  1927,  incl.  Cert,  check  for  5%,  payable  to  the  Vil.  Treas.. 
required.  Bonded  debt,  including  this  issue  (Aug.  3  1917)  $117. .577  40. 
No  floating  debt.     Sinking  fund,  $1,482  74.     Assess,  val.  1916,  $1,990  370. 

MILFORD,  Seward  County,  Neb. — BOND  SALE. — Recently  the 
Nebraska  Stale  Bank  of  Mllford  was  awarded  $22,500  5%  .5-20-yr.  (opt.) 
.school-bldg.  bonds  for  $22,613  (100.502)  and  accrued  int.  Denom.  $500. 
Date  June  1   1917. 

MILWAUKEE,     Wis.— BONDS     AWARDED     IN     PART— OPTION 
GRANTED. — The  following  bids  were  received  for  the  $1,120,000  4i4% 
1-20-yr.  serial  coupon  sewerage-system  bonds  offered  on  Aug.  2  (V.  105, 
p.  414): 
Second  Ward  Sav.  Bank,  Milwaukee,  bid  a  premium  of  $740  for  $740,000 

of  the  Issue  and  an  option  on  the  remaining  $380,000  for  30  days  at  par. 
William  R.  Compton  Co.,  St.  Louis,  par  le.ss  $21, .500  commLssion. 
Wisconsin  Tru.st  Co.,  Milwaukee,  par  less  $22,064  commission. 

All  of  the  bids  were  rejected  by  the  Commissioners  of  Public  Debt  and 
the  Second  Ward  Savings  Bank  was  requested  to  amend  its  bid  to  a  basis 
of  a  premium  of  S740  on  $740,000  of  the  issue  and  an  option  for  30  days 
on  the  remaining  $380,000  at  the  same  price.  This  bemg  done  the  bid 
was  accepted. 

MODESTO,  Stanislaus  County,  Cal. — BONDS  DEFEATED — 
BONDS  VOTED. — At  a  special  election  on  July  31  two  propositions,  it  is 
stated,  for  municipal  Improvement,  $40,000  for  paving  street  intersections 
and  $30,000  to  buUd  a  storm-sewer  system,  wer*-  defeated  by  just  twelve 
votes,  while  two  propositions, $15,000  for  extension  of  the  sanitary  sewer 
system  and  $5,000  for  extending  the  water  system  were  carried  by  18 
and  32  votes,  respectively — V.   104,  p.  2262. 

MOMENCE,  Kankakee  County,  111. — BIDS.— The  following  are  th 
otlier  bids  received  for  the  two  Issues  of  5%  water-works  and  funding 
coupon  bonds,  aggregating  $11,500,  awarded  on  Aug.  1  to  Halsey.  Stuart 
&  Co.  of  Chicago  at  par  and  int.,  less  $100  for  preparation  and  marketing 
of  bonds  (V.  105,  p.  520): 

H.  C.  Speer  &  Sons  Co.,  Chicago,  par  and  int.,  less  2%. 
Kissell,  Kinnicutt  &  Co.,  Chicago,  par  and  int.  less  $250. 
R.  M.  Grant  &  Co.,  Chicago,  $11,125. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOA^D  SALE.— 
On  Aug.  6  the  two  issues  of  5%  bonds,  aggregating  .$70,000  (V.  105,  p.  520), 
were,  it  is  stated,  awarded  as  follows:  $65,000  1-13-yr.  serial  flood-bonds 
to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cincinnati  for  $65.819 — equal 
to  101.26 — and  the  $15,000  4  2-3-yr.  aver,  bridge  bonds  to  Cummings, 
Prudden  &  Co.  of  Toledo  for  $15,096 — equal  to  100.64. 

BONDS  A  WARDED  IN  PART. — Of  the  two  Issues  of  5%  coupon  road- 
improvement  bonds,  aggregating  $36,675,  for  which  bids  were  asked  for 
on  Aug.  1 — V.  105,  p.  520 — the  $22,675  Lssue  was  awarded  on  that  day, 
it  is  stated,  to  the  Dayton  Sav.  &  Trust  Co.,  at  par  and  int. 

MONTGOMERY  COUNTY  (P.  O.  Clarksville),  Tenn.— BOiVDS  ylJ7- 

TIIORIZED. — It  is  stated  that  the  County  Court  passed  resolutions  on 
July  18  adopted  at  two  previous  terms  of  the  Court,  empowering  that 
body  to  issue  $50,000  in  bonds  annually  for  road  purposes  until  $250,000 
be  issued.  On  the  first  Monday  in  July  the  proposition  was  voted  down  by 
a  majority  of  5  votes.  On  roll-call  the  vote  for  the  bond  Issue  carried  on 
July  18.     This  makes  $150,000  of  the  $250,000  authorized  to  be  Issued. 

MOOREHEAD  SCHOOL  DISTRICT  (P.  O.  Moorehead),  Clay 
County,  Minn. — BONDS  DEFEATED. — The  voters  at  a  recent  election 
defeated  a  proposition,  it  is  stated,  to  issue  $150,000  school-building  bonds. 
It  Is  said  another  election  wiU  be  called  as  the  majority  against  the  issue 
was  only  five. 

MORRISON  COUNTY  (P.  O.  Little  Falls),  Minn.— BOiVD  SALE.— 
On  Aug.  7  the  $45,000  20-yr.  coup,  bridge  bonds— V.  105,  p.  414 — were 
awarded  to  the  Minnesota  Ldan  &  Trust  Co.,  of  Minneapolis  for  $45,730 
(101.622)  and  int  as  5s.    Denom.  $1,000.    Date  Aug.  1  1917.    Int.  F.  &  A. 

MOUNDSVILLE     INDEPENDENT    SCHOOL'    DISTRICT     (P.     O. 

Moundsville),  Marshall  County,  W.  \a.—BOND  OFFERING.— Pro- 
posals  will  be  received  bv  W.  P.  Fish,  Secretary  of  the  Board  of  Education, 
until  8  p.  m.  Aug.  23,  it  Is  stated,  for  the  $168,000  5%  school  bonds-  ecently 
approved  by  the  Attorney-General. — V.  105,  p.  309. 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County,  Ind.— 

BOND  SALE. — On  Aug.  7  the  $25,000  4}.^  %  5-year  school-bldg.  refunding 
bonds  (V.  105,  p.  414)  were  awarded,  it  Is  stated,  to  the  Merchants  Nat. 
Bank,  Muncie,  for  $25,161  85,  equal  to  100.647. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— BONDS  AUTHORIZED. 

— The  Board  of  County  Supervisors  on  Aug.  3  authorized  the  issuance  of 
$573,000  4H%  bonds  for  the  purpose  of  paying  a  part  of  the  pronortion 
of  the  bonded  Indebtedness  of  the  County  of  Queens,  which,  by  a  judgment 
of  the  court,  was  determined  should  be  assumed  by  Nassau  County.  The 
bonds  will  be  in  denomination  of  $1,000.  Date  Sept.  1  1917.  Int.  M.  &  S. 
Due  $20,000  Sept.  1  1922,  $100,000  yrly.  on  Sept.  1  from  1923  to  1926  incl., 
$70,000  Sept.  1  1927  and  $83,000  Sept.  1  1928. 

NEODESHA,  Wilson  County,  Kan. — BOND  SALE. — J.  J.  Carroll, 
City  Clerk,  writes  us  under  recent  date  that  $20,000  4M%  street-impt. 
bonds  h.ave  been  sold  at  par  and  accrued  Int. 

NEWTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Newton), 
Jasper  County,  Iowa. — BIDS  REJECTED. — The  following  bids  re- 
ceived on  Aug.  6  for  the  $150,000  bonds  (V.  105,  p.  414)  were  rejected: 

Geo.  M.  Bechtel  &  Co.,  Davenport — $150,256  for  5s. 

Schanke  &  Co..  Mason  City — $150,008  for  5s. 

Sidney  Spitzer  &  Co..  Toledo — Par.  for  5s. 

Stern  Bros.  &  Co.,  Kansas  City — Par,  less  $574,  for  5s. 

E.  H.  Rollins  &  Sons,  Chicago — Par,  less  2%  discount,  for  5s. 

Harris  Trust  &  Sav.  Bank,  Chicago — Par.  less  $690.  for  5s. 

R.  M.  Grant  &  Co.,  Chicago — $151,200  for  5Ks. 

Cummings,  Prudden  &  Co.,  Tole.lo — $150,131  for  5Hs. 

NEW  YORK  CITY. — TEMPORARY  LOANS.— Bids  were  opened  at 
the  Comptroller's  office  on  Thursdav  (Aug.  9)  for  $10,000,000  revenue  bills 
maturing  December  1917  and  $15.()00,000  revenue  bills  maturing  Feb.  15 
1918.  The  average  rate  of  interest  bid  for  the  $10,000,000  issue  was 
4.207,  and  for  the  .$15,000,000  Issue  4.525.  The  awards  were  made  as  follows: 
*10,000,0001Revenue  Bill 
/v.vi.»o.  Diounl.     %  In(,\      Name. 

Goldman,     Sachs     &f£l, 250,000     4.125  i  E,  B.  CadweU  &  Co 


I       240,000     4.15      R.  W.Pressprich&Co 

3.97    j  Kidder,  Peabody  &  Co 
3.91 


Sachs 

Co 
Heidelbacu,  Ickel- 

heimer&Co 500,000 

Spoyer_&  Co 500 .000 

U.  S.  Trust  Co 

____  BS15,O0O,O003Revenue  Bills.1 

Blake  Bros. &Co §500,000  _4.35    i  A.  B.  Leach  &  Co... 

Salomon  Bros.  &  Hutz- 

Icr 2.225,0UO     4.80 

Barr  &  Schmeltzer 100,000     4.45 

Central  Trust  Co 2, .500,000     4.50 

Colgate.  Parker  &  Co.  1,000.000  4.25 
Bernard,  ScholleA  Co.  2,225.000  4.80 
U.  S.  Mt?c.  &Tr.  Co.  1,000,000  4.25 
Remick.Hodees&Co-  200,000  4.14 
U.S.  Trust  Co 500.000 '■4.20 


Amount.     %  Int. 


SIOO.OOO 
1.910.000 
(5.000.000 
.{    lots  ol 
11,000.000 
500.000 


4.10 
4.15 

3.88 
to 

3.99 
3. 90  J 


■  / 

\ 

German  bavings  Bank 

National  P.ark  Bank., 

Equitable  Trust  Co. .  . 

( 

S.  N.  Bond  &  Co  _._< 

I 

Kuhn,  Loeb  &  Co 


$500,000  14.40 

500.000     4.50 

2.'<0,000 

500.000 
1,000.000 
1.000,000 

lots  of 

100,000 
1,000,000 


4.50 
4.74 
4.20 
4.45 
to 
4.72 
4.50 
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NEW  YORK  STATE.— HIGHWAY  BONDS  READY  FOR  DELIV- 
ERY.— The  Manhattan  Co.,  40  Wall  Street,  transfer  agents  of  the  State, 
announce  that  the  definitive  coupon  bonds  of  the  State  of  New  York  loan 
floated  in  April  for  highway  improvement,  due  March  1967  are  ready 
for  delivery  in  exchange  for  temporary  receipts. 

NORTHAMPTON    COUNTY    SCHOOL    DISTRICT,    No.    Caro.— 

BOND  SALE. — On  Aug.  6  S5,000  6%  school-building  bonds  were  awarded 
to  Durfee,  Niles  &  Co.,  Toledo,  at  102.  Denom.  $500  or  $1,000.  Date 
Aug.  17  1917.     Int.  semi-annual.     Due  $1, 000  yrly.  from  1931  to  1935  Incl. 

NORTH  TONA WANDA,  Niagara  County,  N.  Y.— BONDS  VOTED.— 
The  question  of  issuing  $85,000  park-site-purchase  bonds  carried,  it  is 
stated,  by  a  vote  of  463  to  271  at  an  election  held  July  26. 

OKALOOSA  COUNTY,  Fla.— WARRANTS  OFFERING.— Sea,\ed  bids 
will  be  received  vmtil  12  m.  Aug.  14  by  D.  H.  McCalhoun.  Clerk  of  Circuit 
Court  (P.  O.  Crestview),  for  $30,000  court-house  and  jail-impt.  warrants 
at  not  exceeding  6%  int.  Denoms.  $500  and  $1,000.  Date  Aug.  14  1917. 
Due  $3,000  yrly.  from  1918  to  1927  incl.  Cert,  check  for  $600,  payable 
to  the  Bd.  of  Co.  Commrs.,  required.  This  county  has  no  bonded  debt. 
Floating  debt,  $5,000.  Assess,  val.  1917,  $2,345,000.  State  and  county 
tax  rate  (per  $1 ,000) ,  $25. 

OLEAN,  Cattaraugus  County,  N.  Y.—BOND  OFFERING. — Sealed 
bids  will  be  received  until  8  p.  m.  Aug.  21  by  R.  G.  Porsch,  City  Clerk, 
for  $9,828  4J^%  registered  street-improvement  bonds.  Denom.  $1,092. 
Date  July  1  1917.  Int.  semi-ann.  at  the  Exchange  Nat.  Bank,  Olean. 
Due  $1,092  yearly  July  1  from  1918  to  1926,  incl.  Certified  check  for  5% 
of  amount  of  bid  required.  Purchaser  to  pay  accrued  int.  General  debt 
July  27  1917,  $403,682  50:  as.sessment  debt,  $126,737  96.  Temporary 
indebtedness.  $71,112  25.  Water  debt,  included  in  above,  $91,500. 
Assessed  valuation,  .$10,158,020. 

OMAHA,    Douglas  County,   Neb. — BOND   OFFERING. — Sealed  bids 
will  be  received  until  10  a.  m.  Aug.  21  by  Dan  B.  Butler,  Supt.  Dept.  of 
Accounts  and  Finances,  for  the  following  4}^%  coupon  bonds: 
$200,000  20-j-r.  sewer  bonds.     Denom.  .$1,000.     Int.  semi-ann. 

50,000  20-yr.  park  bonds.     Denom.  $1,000.     Int.  semi-ann. 

50,000  20-yr.    public-comfort    station    bonds.     Denom.    $1,000.     Int. 
semi-ann. 
100,000  20-yr.    police-station    bonds.     Denom.    $1,000.     Int.    semi-ann. 

Date  Sept.  1  1917.  Cert,  or  Cashier's  check  on  a  national  bank  for 
2%  of  bonds  bid  for,  payable  to  the  "City  of  Omaha,"  required.  Pur- 
chaser to  pay  accrued  int.  Prin.  and  int.  payable  at  office  of  County 
Treasurer  in  Omaha.  Official  circular  states  that  default  in  payment  of 
principal  or  int.  of  any  bonds  of  the  city  of  Omaha  has  never  been  made 
or  attempted,  and  that  there  is  no  litigation  threatened  or  pending  affecting 
the  validity  of  these  bonds  or  of  the  present  acting  officials.  Bonded  debt 
Aug.  1  1917.  $15,961,688.  Water  bonds  (included),  $7,053,000.  Bond 
redemption  fund  (excluding  for  water  bonds),  $276,000.  Special  assess- 
ment debt,  .$2,678,502;  sinking  funds.  $410,371.  Actual  valuation  for 
assessment  purposes,  1917,  $241,249,920. 

OREGON  (State  of).— BONDS  AWARDED  IN  PART.— On  Aug.  7 
the  $500,000  4^.  Oregon  State  highway  bonds  (V.  105.  p.  415)  were  awarded 
to  the  Lumbermen's  Trust  Co.  of  Portland  at  94.26. 

All  bids  received  for  the  $400,000  4'^,  coupon  State  highway  bonds  also 
offered  on  Aug.  7  (V.  105,  p.  415)  were  rejected.  The  issue  will  be  re- 
advertised. 

ORLEANS,  Orange  County,  Ind.— BOND  SALE.— The  $4,500  4!-^% 
1-10-year  serial  to^vn-building  and  site-purchase  bonds  offered  on  July  27 
— V.  105.  p.  309 — were  awarded,  it  is  stated,  to  A.  Burton  &  Son  of  French 
Lick  for  $4,535  (100.77)  and  accrued  interest. 

PALMETTO,  Manatee  County,  Fla. — BOND  OFFERING. — Proposals 
will  be  received  until  Sept.  14  by  W.  E.  Mann,  City  Clerk,  for  the  $15,000 
5%  20-30-yr.  (opt.)  bridge-construction  bonds  authorized  by  vote  of  56 
to  5  at  an  election  held  Aug.  1  (V.  105,  p.  415). 

PEABODY,  Essex  County,  Mass.— BOND  SALE.— On  Aug.  10  the 
$40,000  4'^%  coupon  5}4-yr.  aver,  electric-light  bonds  ("V.  105,  p.  521) 
were  awarded,  it  is  stated,  to  Parkinson  &  Burr  at  101.23.  Denom.  $1,000. 
Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  First 
National  Bank  of  Boston. 

F PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOND  SALE.— 
On  Aug.  3  the  $30,000  5%  coupon  road-impt.  bonds  (V.  105,  p.  415)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  100.85.  Other  bids  were: 
Seasongood  &  Mayer,  Cin..$36,268  00  I  First  Nat.  Bank,  Circlev_$36,237  10 
Ohio  Nat.  Bank.  Columb.  36,262  75  Hayden,  Miller  &  Co.,  Cle  36,237  00 
Prov.  S.B.&Tr.Co..  Cin..  36.255  60lCummings,Prud'n&Co.,Tol36,186  00 

PIERCE  COUNTY  (P.  O.  Pierce).  Neb.— BOND  SALE.— On  Aug.  2 
the  $75,000  5-20-year  opt.  funding  bonds  were  awarded  to  Stern  Bros.  & 
Co.  of  Kansas  City,  Mo.,  at  par  and  int.  for  5s.  Denom.  $500.  Date 
Aug.  1  1917.  Prin.  and  semi-ann.  int. — F.  &  A. — payable  at  the  County 
Treasurer's  office. 

PIERCE   COUNTY   SCHOOL   DISTRICT   NO.    12,   V/ash.—BOND 

SALE. — The  State  of  Washington  was  recently  awarded  $3,500  bonds  at 

par  for  5s.     Other  bidders  were: 

Spokane  &  Eastern  Trust  Co.,  Spokane,  bid  par  for  5'A%  bonds. 

Wm.  P.  Harper  &  Sons.  Seattle,  bid  par  for  5  J2  %  bonds  plus  $2  50  premium 

North  Pacific  Bank,  bid  par  for  5  8-10%  bonds. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Carbonado), 

Wash. — BOND  SALE. — The  State  of  Washington  has  been  awarded  $12,- 
000  bonds  bearing  5%  interest,  it  is  stated. 

PIMA  UOUINTY  (P.  O.  Tucson),  Ariz. — BOND  ELECTION  PRO- 
POSED. — The  Board  of  County  Supervisors,  it  is  stated,  will  call  an  elec- 
tion to  vote  bonds  for  a  new  county-jail  building. 

PLEASANTON,  Atascosa  County.  Tex. — BOND  OFFERING.— Bids 
will  be  received  until  2  p.  m.  Aug.  23  by  the  Mayor,  for  $20,000  5%  40-yr. 
reg.  water-works  bonds.  Denom.  $1,000.  T:)ate  Apr.  4  1917.  Int.  at 
Pleasanton  or  N.  Y.  The  town  has  no  indebtedness.  As.sess.  val.  $1,- 
800.000.     E.  H.  Armstrong  is  Town  Secretary. 

POLKTON  SCHOOL  DISTRICT,  Anson  County,  No.  Caro. — 
BOND  OFFERING. — W.  C.  B'vens,  Supt.  of  Schools  (P.  O.  Wadesboro) , 
will  receive  proposals  until  12  m.  Aug.  13  for  $7,000  6%  20-yT.  registered 
school-building  bonds.  Auth.  election  held  June  26  19l7  and  Public  Laws 
of  1915.  Denom.  to  suit  purchaser.  Date  July  2  1917.  Int.  .semi-ann. 
(to  suit  purchaser)  payable  in  New  York  City.  Cert,  check  for  $500  pay- 
able to  J.  P.  Ratliff,  Chairman,  required.  Bonded  debt,  this  issue. 
Assess,  val.,  .$300,000. 

PONTOTOC  COUNTY  (P.  O.  Ada),  Okla.— BOND  ELECTION.— 
On  Aug.  20  the  voters  will  vote  upon  the  question  of  issuing  $523,000  5% 
1-25  yr.  serial  road  and  bridge  bonds. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  OFFERING. — 
M.  J.  Kelley,  Co.  Aud.,  will  receive  sealed  proposals  until  9  a.  m.  Aug.  20 
for  the  following  5%  road-improvement  bonds: 

-$53, .500  I.  C.  H.  No.  474  road  bonds.     Due  $1,.500  Mar.  1  and  $1,500 
Sept.  1  1918:  $3,000  Mar.  1  and  .$.500  Sept.  1  1919:  $4,000  Mar.  1 
and  .$.500  Sept.  1  1920.  1921  and  1922:  $6,000  Mar.  1  and  $3,000 
Sept.   1   1923  and  $3,000  each  six  months  from  Mar.  1   1924  to 
Sept.  1  1927.  incl. 
22,000  Atwater-Limaville  road  bonds.     Due  $1,000  Mar.  1  and  $1,000 
Sept.  I   1919;  $2. .500  Mar.  1  and  $1,000  Sept.  1  1919,  1920,  1921 
and  1922:  $1,500  Mar.   1   1923  and  $500  each  six  months  from 
Sept.  1  1923  to  Sept.  1  1927. 
Denom.  .$.500.     Date  Sept.  1  1917.     Int.  M.  &  S.     Cert,  check  for  $200, 
payable  to  the  Co.  Treas.,  required.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — Reports  .state  that  the  bid  of  101 .23  submitted  by  Breed, 
Elliott  &  Harrison  of  Cincinnati  for  the  .$30,000  5%  highway-improvement 
bonds  offered  on  July  30 — V.  105,  p.  521 — was  accepted. 

PORTLAND,    Ore. — BOND   OFFERING. — Bids    will    be   received"  by 
Chas.  B.  Moore,  Chairman  of  the  Public  Docks  Commission,  it  is  stated 
until  2  p.  m.  Sept.  6  for  $1, .500,000  4  J^  %  17J^-yr.  aver,  municipal  elevator 
bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOND  SALE.— On 
Aug.  3  the  $5,400  414%  0I4  yr.  aver,  highway  impt.  bond.s — V.  105,  p. 
415 — were  awarded  to  the  First  Nat.  Bank  of  Mt.  'Vernon  for  .$5  456 
(101.037)  and  int.     Other  bids  were: 


Mt.  Vernon  Nat.  Bank $5,425IPirst   Nat.   Bank,   New   Har- 

Peoples    Bank   &    Trust    Co.,  mony $5,405 

Mt.  Vernon 5,410[Breed,  Elliott  &  Harrison 5,400 

PRAIRIE  COUNTY  (P.  O.  Derail  Bluff),  Arh.— BOND  SALE.— 
On  Aug.  6  the  $15,000  6%  Road  Impt.  Dist.  No.  3  bonds  (V.  105,  p.  415) 
were  awarded  to  Edgar  J.  Hahn  at  101.25.  Denom.  $500.  Date  Aug.  1 
1917.     Int.  F.  &  A.     Due  serially  on  Aug.  1  from  1918  to  1937. 

PRAIRIE  COUNTY  SCHOOL  DISTRICT  NO.  47  (P.  O.  Fallon), 
Mont. — BOND  SALE. — The  $1 ,000  5-10-yr .  (opt.)  coupon  bldg.  and  equip, 
bonds  offered  on  July  13  (V.  105,  p.  96)  were  purchased  by  the  State  Bd. 
of  Land  Commrs.  at  par  for  6s. 

RAVENA,  Albany  County,  N.  Y.—BOND  OFFERING.— Sealed  pro- 
posals will  be  received  until  4p.m.  Aug.  20  by  Fred  C.  Bush,  Village  Clerk, 
for  $110,000  5%  water  bonds.  Denom.  (100)  $1,000;  (20)  S.500.  Date 
Oct.  1  1917.  Int.  ann.  on  Oct.  1  at  the  First  Nat.  Bank  of  Ravena.  to 
holders  thereof  in  N.  Y.  exchange.  Due  $5,500  yearly  Oct.  1  from  1918 
to  1937,  incl.  A  deposit  in  cash  by  cert,  check,  or  bank  draft  for  5%  of 
amoimt  of  bonds  issued  required. 

RED  LAKE  FALLS,  Red  Lake  County,  Minn.— BOZVD  SALE.— 
The  First  State  Bank,  the  Merchants  State  Bank  and  the  Farmers  Nat'l 
Bank,  all  of  Redwood  City,  were  awarded  on  July  28,  $22,500  6%  5J^  yr. 
aver,  sewer  construction  bonds  at  par.  Denom.  $500-  Date  July  1  1917. 
Int.  J.  &  J. 

RENSSELAER  COUNTY  (P.  O.  Troy),  N.  Y.—BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Aug.  21  by  Delmar  Runkle, 
Co.  Treas.,  for  the  following  4J^%  registered  bonds: 
$75,000  Highway    improvement    bonds.     Denom.    $1,000.     Due    $3,000 

yrly.,  Sept.  1  from  1918  to  1942,  incl. 
48,500  Armory-site  bonds.     Denom.  $500.     Due  $2,000  yrly.,  Sept.  1 

from  1918  to  1939,  Incl.,  and  $1,500  yrly.,  Sept.  1  from  1940  to 

1942,  incl. 
Date  Sept.  1  1917.  Principal  and  semi-annual  interest  (M.  &  S.)  pay- 
able at  the  office  of  County  Treasurer.  Certified  check  on  a  New  York 
State  bank  or  trust  company  or  national  bank  for  2%  of  bonds  bid  for, 
payable  to  the  County  Treasurer,  required.  Delivery  of  bonds  will  be  at 
11  a.  m.  Sept.  6  at  U.  S.  Mtge.  &  Trust  Co.  in  New  York.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  made  on  forms  furnished  by  the 
County  Treasurer.  The  above  trust  company  will  certify  as  to  the  genuine- 
ness of  the  Signatures  of  the  county  officials  signing  the  bonds  and  the  seal 
impressed  thereon  and  the  legality  of  the  bonds  will  be  approved  by  Cald- 
well &  Masslich,  of  New  York,  whose  opinion  will  be  furnished  purchaser 
without  charge.  Bonded  debt  (excluding  this  issue),  $1,117,000,  assessed 
valuation,  real  estate,  $79,157,512;  special  franchises,  $5,621,250;  bank 
stock,  $3,848,825;  personal.  $3,177,867;  total  valuation  1916,  .$91,805,454. 

RHEA  COUNTY  (P.  O.  Dayton),  Tenn.— ATO  BONDS  VOTED.— The 
Chairman  of  Board  of  County  Commissioners  advises  us  that  Rhea  County 
has  not  voted  any  road  bonds  as  has  been  reported. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.-BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Sept.  4  by  Frank  Mitchell, 
Vil.  Clerk,  for  $50,000  5%  sewer  (village's portion)  bonds.  Denom.  $1,000. 
Date  Aug.  1  1917.  Int.  A.  &  O.  at  the  Rockv  River  Sav.  &  Bank  Co. 
Due  $1,000  each  .six  months  from  Apr.  1  1921  to  Oct.  1  1925.  incl.;  $1  .000 
Apr.  1  and  $2,000  Oct.  1  from  1926  to  19.30,  incl.;  $2,000  each  six  months 
from  Apr.  1  1931  to  Oct.  1  1935,  incl.:  $2,000  Apr.  1  and  $3,000  Oct.  1  19.36. 
Cert,  check  for  $500.  payable  to  the  Vil.  Treas.,  required.  Purchaser  to 
pay    accrued   interest. 

RONAN.  Missoula  County,  Mont. — BOND  OFFERING.— "E .  T. 
Crawford .  Town  Clerk ,  will  offer  for  sale  at  public  auction  at  10  a.  m.  Sept.  1 0 
the  $16,800  6%  10-20-yr.  (opt.) coupon  water-works-system-construction 
bonds  voted  July  16  (V.  105.  p.  416).  Denom.  $100.  Date  .Ian.  1  1918. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Town  Treas.  office,  or  some 
bank  in  N.  Y.  City,  to  be  designated  by  Town  Treas..  at  option  of  holder. 
Cert,  check  on  sonie  bank  in  Ronan  for  $1 .000.  payable  to  the  Town  Treas. 
This  town  has  no  indebtedness.  Assess,  val..  $133,845.  Bidders  shall 
satisfy  themselves  as  to  the  legality  of  the  bonds  before  bidding. 

This  town  also  proposes  to  sell  an  i.ssue  of  $11,500  special  improvement 
bonds. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind. — BOND  SALE. — On  Aug.  6 
the  $38,151  4H%  Henry  E.  Griffin  et  al  highway  impt.  bonds  of  Union 
Twp.  (V.  105,  p.  521)  were  awarded,  it  is  stated,  to  the  People's  Loan  & 
Trust  Co.  of  Rushville  for  $38,232  50— equal  to  100.213. 

ST.  CHARLES,  Kane  County,  111.— BOJVD  SALE. — We  are  advised 
that  $35,000  paving  and  about  $18,000  sanitary  .sewer-ext.  5%  assessment 
bonds  have  been  taken  by  contractors  in  payment  for  work.  Int.  annually 
in  March.     Due  part  yearly  on  Mar.  1  for  10  years. 

ST.  JOHN  THE  BAPTIST  PARISH  (P.  O.  Edgard),  ha.— DESCRIP- 
TION OF  BONDS. — The  $180,000  5%  coupon  road  construction  bonds 
awarded  on  Julv  19  to  the  Hibernia  Bank  &  Trust  Co.,  of  New  Orleans, 
for  $180,121  (100.067)  and  int. — V.  105,  p.  416 — are  in  the  denom.  of 
$1,000  and  dated  Aug.  1  1917.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
in  New  York  City.  Due  vrlv.  on  Aug.  1  as  follows:  $3,000  from  1918  to 
1925  incl.,  .$4,00()  from  1926  to  1929  incl.,  $5,000  from  1930  to  1933  incl., 
$6,000  from  1934  to  1939  incl.,  $7,000  from  1940  to  1943  incl..  $8,000. 
1944  and  1945,  $9,000,  1946,  $10,000.  1947  and  1948.  $11,000,  ■  1949. 
Bonded  debt  (this  issue)  $180,000.  Assess,  val.  $3,970,031;  est.  actual 
value  $15,000,000. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOiVDS  NOT 
SOLD. — No  bids  were  received  for  the  $85,000  4%  13-yr.  (aver.)  gold 
coup,  bridge  bonds  offered  on  Aug.  2. — V.  105,  p.  96. 

ST.  LOUIS,  Mo. — BOND  ELECTION. — On  Nov.  6  a  special  election 
will  be  held  to  vote  on  bond  issues,  aggregating  $18,850,000,  including  the 
following  items,  each  of  which  will  be  adopted  if  it  receives  two-thirds  of 
the  votes  cast  at  the  election. 

Proposition  1 — $9,915,000  for  the  improvement  of  River  des  Peres  by 
widening  and  deepening  it  to  carry  off  the  foul  and  storm  water;  the  con- 
struction of  a  connecting  railroad,  a  driveway  and  viaducts. 

Proposition  2 — $2,825,000  for  the  construction  and  reconstruction  of 
public  sewers.  .  ,  ,     , 

Proposition  3 — $2,100,000  for  the  acquisition  of  public  parks  and  play- 
grounds, the  erection  of  shelter  buildings,  public  comfort  stations  and 
park  buildings  and  roads.  . 

Proposition  4 — $2,000,000  for  construction  of  mimicipal  convention  hall. 
Proposition  .5 — $3fi0,000  for  a  municipal  farm. 
Proposition  6 — $150,000  for  the  improvement  of  Koch  Hospital. 
Proposition  7 — $1 .000.000  for  a  southern  approach  to  the  free  bridge. 
Proposition  8 — $500,000  for  bridges  and  viaducts. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOJVJD  SALE.— 
G.  G.  Hartley  of  Duluth  has  been  awarded  the  $10,000  4}4  %  (opt.)  road 
Impt.  bonds  offered  on  July  9 — V.  105,  p.  96 — at  par  and  accrued  int. 
Denom.  $1,000.     Date  July  1  1917.     Int.  J.  &  J. 

SAGINAW,  Saginaw  County,  Mich. — BOND  SALE. — We  are  advised 
that  this  city  has  disposed  of  an  is.sue  of  $25,000  sewer  bonds. 

SANDUSKY,  Erie  County,  Ohio.— BOiVD  OFFER/iVGS.- Proposals 
will  be  received  until  12  m.  Aug.  13  by  Geo.  M.  Zimmerman,  City  Treas., 
for  the  following  street-paving  bonds; 

$10  400  4K%  Townsend  street  paving  bonds.     Denom.   1   for  $400  and 
20  for  $.500.     Due  $1,000  yearly  on  Aug.   1  from  1018  to 
1926  incl.  and  $1,400  Aug.  1  1927. 
27  200  5%       Fulton  street  paving  bonds.     Denom.  (53)  $500,  (1)  $700. 
Due  $2, .500  yearly  Aug.  1  from  1918  to  1923  incl.,  $3,000 
Aug.  1  1924,  1925  and  1926,  and  $3,200  Aug.  1  1927. 
1,200  5%       East  End  Cove  impt.  bonds.     Denom.  $100.       Due  $100 
vearlv  Aug.  1  from  1918  to  1925  incl.  and  $200   Aug.  1    1926 
and  1927. 
Int.  semi-annual  at  the  City  Treas.  office.     Cert,  check  for  10%   of 
bonds  bid  for,  payable  to  the  "City,"  required.     Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purcha.ser  to  pay  accrued  int. 
Sealed  bids  will  be  received  until  12m.  Aug.  31  by  Geo.  M.  Zimmerman, 
City  Treas.,  for  the  following  bonds: 

$19  000  4K  %  sewer-construction     assess,     bonds.     Denom.     $500.     Due 
$1,.500  Aug.  1  1918  and  1919  and  .$2,000  yearly  Aug.  1  from 
1920  to  1927,  incl. 
750    5%     Austin  St.  impt.  a.ssess.  bonds.     Denoms.  $100  and  $150. 
Due  $100  yearly  Aug.  1  from  1921  to  1926.  incl.,  and  $150 
Aug.  1  1927. 
Int.  semi-ann.  at  the  City  Treas.  office.     Cert,  check  for  10%  of  bonds 
bid  for,  payable  to  the  "City"  required.     Purchaser  to  pay  accrued  int. 
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SAN  FRANCISCO,  Cal.—nANK  CANCELS  OPTION  ON  UETCH- 
IIETCJIY  ISONDS. — The  AnKlo-Lontlon  &  I'aris  National  JJank  of  San 
Kranclsro  lias  notified  the  Hoard  of  Supervisors  that  it  could  not  exiirclse 
Its  option  on  the  remainder  of  the  $1 1 ,090,000  4  }4  %  cold  tax-free  Iletch- 
Hetchy  bonds.  The  reason  for  the  failure  to  exereise  the  option,  aeeor<lln(? 
to  8an  Francisco  papers,  is  given  as  "present  bond  conditions  and  our  in- 
ability to  market  at  a  profit  the  aforesaid  4)^  %  ol)liKations."  As  reported 
in  those  columns  on  May  .5.  the  bid  of  a  syndicate,  of  which  Wm.  A.  Hcud 
&  (;o.  of  ChlfaKo  and  the  Anglo-London  &  I'aris  National  I5ank  of  .San 
Francisco  were  iiiembers.  for  the  entire  i.ssue  offerc'd  on  April  10  was  ac- 
cepted by  the  Hoard  of  .Supervisors  on  April  2.3.  Under  the  terms  of  the 
award  the  syndicate  accei)ted  immediately  $1, CIO, 000  of  the  issue  I'or  a 
premium  of  .151 ,148,  or  at  a  basis  of  100.07,  and  received  an  option  expiring 
Aug.  1  to  take  up  .S."), 000. 000  more  at  a  basis  of  100. ,50,  and  the  remaining 
$4,450,000  at  a  Ivisis  of  101  before  Oct.  1. 

.SAN     JACINTO    COUNTY     (P.     O.     Coldspring.s),     Tex.—nONDS 

VOTED. — 'I'lie  election  held  In  Precincts  Nos.  4  and  ,5  resulted,  it  is  stated, 
in  favor  of  the  proposition  to  issue  road-improvement  bonds. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  luitil  12  ra.  Aug.  IG  by  A.  Ohrsltlne 
Hall,  City  Clerk,  for  $85,000  5%  coupon  17-yr.  serial  sewer  and  sewage- 
treatment  plant  bonds.  Denom.  $1,000.  .  Date  Aug.  1  1917.  Int.  F.  & 
A.  at  City  Treasury.  Cert,  check  (or  cash)  on  a  responsible  banlc  of 
Santa  Barbara  City  for  10%  of  amount  of  bid,  payable  to  City  Treasurer, 
required.  Delivery  of  bonds  to  be  made  within  20  davs  after  award. 
Bonded  debt  (excluding  this  issue)  .Jiiiy  31  1917,  $779,350;  sinking  fund, 
$36,621.     Assess,  val.  1917.  812,215,212. 

SAN  SALVADOR  SCHOOL  DISTRICT,  San    Bernardino  County, 

CaMS.—  PJilCE  PAID  FOR  liONDS.—Tho  price  paid  by  tlie  San  Rcrnardino 
Co.  Sav.  Hank  of  San  Bernardino  for  the  $3, .500  .5%  bonds — V.  105.  p. 
310 — was  .S3. 502  50.  equal  to  100.071  and  not  107.142  as  was  first  reported 

SCHENECTADY,  Schenectady  County,  N.  Y.—nOND  SALE.— On 
Aug.  8  the  $40,000  1-20-yr.  serial  reg.  sewer  bonds  (V.  105,  p.  .521)  were 
awarded  to  Remick,  Hodges  &  Co.,  N.  Y.,  for  .$40,005  (100.012)  and  int. 
as  4:14s.     There  were  no  other  bidders. 

SHEBOYGAN  VALLEY  DRAINAGE  DISTRICT,  Sheboygan 
County,  Wis.— BOND  OFFERING. — Proposals  will  be  received  until 
1  p.  m.  to-day— Aug.  11 — by  H  .  H.  Sherwood,  .Secretary  of  Board  of  Dis- 
trict Commi.ssioncrs — P.  O.  KIkhart  Lake — for  .$115,134  27  6%  draiii.age- 
construction  asse.ss.  bonds.  Denom.  $100,  $.500  or  $1,000,  to  sui  pur- 
chaser. Date  of  the  bonds  will  be  substantially  the  date  of  their  dehv  ry. 
Principal  and  semi-annual  interest  at  place  designated  by  purchaser.  ];'ic 
$7,600  yearly  July  1  from  1922  to  1935.  inc!..  and  .$8,734  27  July  1  ir'iO 
Certified  check  for  $5,000  required.  This  district  lias  no  indebtednrx 
Official  circular  states  that  no  litigation  or  contest  of  any  kind  is  pendr-  ' 
or  threaton(>d  involving  the  validity  of  the  district  or  the  validity  of  any 
assessment  on  which  the  proposed  issue  of  bonds  is  based. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOA^D  S^LE.— On 
Aug.  4  the  nine  issues  of  5%  ditch-improvement  bonds,  aggregating  $19,000 
(V.  105,  p.  416) ,  were  awarded,  it  is  stated,  to  the  First  National  Exchange 
Bank  of  Sidney. 

SHELBYVILLE,  Shelby  County,  Ind.— BOA'D  SALE.— On  Aug.  1 
the  $14. .500  4V2%  8  2-3-yr.  aver,  refunding  bond.s— V.  104,  p.  2669— were 
awarded    to    Charles    P.  Sindlinger    of  Shelbyville  for  $14,550,    equal    to 

Other  bids  were: 

Security  Trust  Co..  Shelbyville $14, .535  00 

Breed,  Elliott  &  Harrison,  Indianapolis 14,510  50 

SOUTH  BETHLEHEM,  Northampton  County,  Pa.— BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Aug.  23  of  the 
$55,000  4'A%  coupon  tax-free  street  paving  and  storm  sewer  bonds — 
V.  105.  p.  522.  Proposals  for  these  bonds  will  be  received  until  8  p.  m. 
on  that  day  by  Thos.  Ganey.  Boro.  Secretary.  Denom.  $1,000,  or  to  suit 
purchaser.  Date  Aug.  1  1917.  Prin.  and  semi-ann.  int.  payable  at  the 
office  of  the  Boro.  Treasurer.  Due  Aug.  1  1947.  optional  after  Aug.  1 
1932.  Certified  check  for  $1,000  required.  Official  circular  states  that 
there  has  never  been  any  default  in  the  payment  of  any  obli5;ations.  Bonded 
debt  (including  this  issue) ,  $615,900;  floating  debt  (to  be  paid  by  taxes  and 
assessments).  $31,515;  a.ssessed  valuation,  $10,659,900;  actual  valuation, 
estimated,  .$25,000,000;  tax  rate,  per  $1,000,  $10. 

SOUTH  ENGLISH  SCHOOL  DISTRICT  fP.  O.  South  English). 
Keck'jk  County,  Iowa. — BONDS  VOTED. — The  question  of  issuint; 
$10,000  school-bldg.  bonds  carried,  it  is  stated,  at  an  election  held  recently. 

-BOND  OFFER- 

_„  „ Aug.  27,  it  is 

stated,  for  $40,000  5%  20-year  sewer  bonds.  Interest  semi-annual. 
Certified  check  for  5%  required.  These  bonds  were  previously  offered 
without  success  on  July  30  as  4J^s  (V.  105,  p.  522). 

SPENCER   COUNTY    (P.    O.    Rockport),    Ind.—BOND   SALE.— On 

Aug.  7  the  $5,700  4!^%  Carter  Twp.  highwav-impt.  bonds  (V.  105,  p.  204) 
were  awarded,  it  is  stated,  to  the  Farmers'  Bank  of  Rockport  for  $5,775. 
equal  to   101.315. 

SPRINGFIELD,  Clark  County,  Ohio.— BOATD  SALE.— On  Aug.  6 
the  seven  issues  of  4}^%  and  5^.  bonds,  aggregating  $104,359  40  (V.  105, 
p.  522)  were  awarded  by  the  Sinking  Fund  Trustees  to  Season'^ood  & 
Mayer,  of  Cincinnati,  at  par,  interest  allowed  from  March  1  to  Aug.  15. 

Tbe  above  bonds  are  not  ncui  issues  but  securities  which  were  held  in  the 
Sinking  Fund  as  investments. 

BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  by  AV.  J. 
Barnett,  City  Auditor,  until  Aug.  20  for  the  following  4 l<S  %  (city's  portion) 
bonds: 

$24,000  bonds.  Denom.  S500.  Due  $3,000  yearly  on  March  1  from  1918 
to  1921,  inclu.sive,  and  $2,000  yearly  on  March  1  from  1922  to 
1927,  inclusive. 
23.2,50  bonds.  Denom.  $.500,  except  one  bond  for  $7.50.  Due  $3.2.50 
March  1  1918.  .$3,000  March  1  1919  and  1920  and  $2,000  yearly 
on  March  1  from  1921  to  1927,  Inclusive. 

Interest  semi-annual. 

SPRING  VALLEY  TOWNSHIP  RURAL  SCHOOL  DISTRICT 
(P.  O.  New  Burlington),  Greene  County,  O\i\o.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  Aijg.  25  (postponed  from  Aug.  3) 
by  W.  C.  Smith,  Clerk  of  the  Board  of  Education,  for  $24,000  5J^% 
coupon  school-improvement  bonds  (V.  105,  p.  416).  Auth..  Sees.  7525  to 
7627,  inclusive.  Gen.  Code.  Denom.  $500.  Date  Aug.  I  1917.  Intere.st 
semi-annually  at  Spring  Valley  National  Bank,  in  Spring  Valley.  Due 
$2,000  yearly  on  Aug.  1  from  1919  to  1930.  inclusive.  Certified  check  for 
3%  of  the  amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board 
of  Education,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.  Purchaser  to  pay  accrued  interest  and  furnish 
blank  bonds  at  own  expense  and  subject  to  the  approval  of  the  Prosecuting 
Attorney  of  Greene  County.  These  bonds  were  voted  at  an  election  held 
June  30. — V.  105.  p.  204. 

STEILACOOM,  Pierce  County,  Wash.— BOATD  OFFERING.— BeaX^A 
bids  will  be  received  at  the  office  of  the  Town  Treasurer,  it  is  stated,  until 
5  p.  m.  Aug.  20  for  the  purchase  of  $20,000  bonds  as  authorized  by  an  Act 
of  the  Legislature.  Chapter  150,  Laws  of  1909,  as  amended  by  Chapter  45 
of  the  Laws  of  1913. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  96,  Wash.— B07VD 

SALE. — ^On  July  28  $1,000  l-lO-vear  opt.  building  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  5^^s.     Denom.  $100.     Int.  ann.  in  July. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Park 

City),  Mont.— BOA^D  SALE.— On  July  28  the  $13,500  0,%  20-year  school 
bonds  were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  for 
$14,150,  equal  to  104.814.     Denom.  $500.     Date  May  1  1917. 

STOKES  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Lakeview), 
Logan  County,  Ohio.— BOA'D  ELECTION. — An  election  will  be  held 
Aug.  14  to  determine  whether  or  not  this  district  shall  issue  $90,000  build- 
ing  bonds. 

SUPERIOR,  Douglas  County,  Wis.— BOA'D  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Aug.  20  by  R.  E.  McKeague,  City  Clerk, 
for  $88,000  not  exceeding  5%  fimding  bonds,  it  is  stated.  Certified  check 
for  $2,500  required. 

SUTTER  COUNTY  RECLAMATION  DISTRICT  NO.  1001  (P.  O. 
Yuba  City),  Calif  .—BOARDS  AW.\RDED  IN  PART.— The  Blankenhorn- 
Huuter  Co. .of  Los  Angles,  on  July  28  purchased,  it  is  stated,  $332,000  of 


,  SPARTANBURG,  Spartanburg  County,  So. 

■'.^''•■r^Mayor  J.  F.  Floyd  will  receive  sealed  bids  until  12  m. 


I  111  "51)0,0006%  tax-exempt  coupon  funding  and  drainage-system-completion 
I  (,i  Is  recently  held  valid  by  the  Superior  Court  (V.  105.  p.  517).  The 
jjiii  !■  paid  is  reported  as  being  $334,084  96  (100.627)  and  accrued  interest. 
The  remainder  of  the  bonds  will  be  sold  later.  C.  E.  Williams  is  Secretary 
of  Board  of  District  Trustees. 

TALENT  IRRIGATION  DI.STRICT  (P.  O.  Medford),  Jackson 
County,  Ore.— BOND  ELECTION. — An  election  will  be  heUI  Aug.  21 .  it  is 
stated,  to  vote  on  the  question  of  issuing  $600,000  irrigation-system  bonds. 

TALLADEGA,  Talledega  County,  Ma.— BONDS  NOT  SOLD.—Vp 
to  Aug.  2  no  sale  had  been  made  of  the  .$35,000  5%  30-yoar  gold  water-works 
bonds  offered  on  July  10. — V.  104,  p.  2.575. 

TERREBONNE  PARISH  (P.  O.  Houma),  La.— BONDS  NOT  TO  BE 
ISSUED  AT  PRESENT. — The  Superintendent  of  the  Parish  School  Board, 
H.  L.  Bourgeois,  informs  us  that  the  $75,000  school-building  bonds  recently 
authorized  will  not  be  ready  for  sale  before  late  in  the  pre.sent  year,  probably 
in   October. 

TEXAS.— BO.VD.S    REGISTERED.— The 
registered  by  the  State  Comptroller: 
Amount.     Place  and  Purpose  of  Issue.       Rale. 
$20,000  Milam  County  Road  Dist.  11. .5% 

i.nO  William.son  Co.  C.  S.  D.  48 5% 

22,000  Bandera  Co.  C.  S.  D.  1 5% 

3,000  San  Particio  Co.  C.  S.  D.  11. ..5% 

8. .500  McLennan  County  C.  S.  D.  45.5% 

4.000  Hunt  County  C.  S.  D.  68 5% 

25.000  Hunt  County  C.  S.  D.  70 5% 


200.000  Port  Arthur  Ind.  S.  D 5% 

5,000  Taylor  Co.  <).  S.  O.  No.  7- 5% 

4.000  Taylor  Co.  C.  S.  D.  No.  22 5% 

10.000  Arlington  school  house 5% 

81.000  Hardin  Co.  road  dist.  No.  1 5% 

3. .500  SanJacintoCo.C.S.  D.No.  11.-5% 

2.400  Live  Oak  Co.  C.  S.  D.  No.  15 5% 

25,000  Cltv  McKinnev  school  house 5% 

10.000  Ellis  Co.  Impt.  Dist.  5 5% 

106.000  Ellis  Co.  Impt.  Dist.  No.  3 5% 

6. .500  Milam  Co.  C.  S.  D.  No.  8 5% 

15.000  Kerr  County  Rd.  Dist.  No.  2.. .5% 
5.000  Brazoria  Co.  C.  S.  D.No.  m...!j]4 

12.000  Reisle  I.  S.  D 5% 


following    bonds    have   been 

Due.  Dale  Reg. 

40yrs.  (opt. S500yly.)  June  12 
June  13 
June  13 
June  14 
.lune  14 
June  15 
June  15 
June  16 
June  18 
June  18 
June  18 
June  18 
June  18 
June  22 
June  22 
June  25 
June  25 
June  25 
June  27 
June  28 
June  28 


5-40  yrs.  (opt.) 
20-40  yrs.  (opt.) 
20  yrs. 

5-40  yrs.  (opt.) 
SoOO  yearly 
$500  yearly 
20-40  yrs.  (opt.) 
20-40  yrs.  (oot.) 
20-40  yrs.  (opt.) 
20-40  yrs.  (opt.) 
20-40  yrs.  (opt.) 
5-35  .yrs.  (opt.) 
10-40  yrs.  (opt.) 
20-40  5TS.  (opt.) 
.$500  yearly 
$2,000  yearly 
$325  yearly 
.5-2 0-y ears  (opt.) 
$2.50  yearly 
40  years  (opt.)* 


(*  $1 .500  Apr.  22  1922  and  $1..500  every  five  years.) 


fiOO  Titus  CJounty  C. 
20.000  Morgan  I.  S.  D. 


S.  D.No.  13. 


.5% 
.5% 


8.000  Dallam  Co.  C.  S.  D.No.  9 5% 

4.000  Durangol.  S.  D 5% 

37.000  Harris  Co.  C.  S.  D.No.  28 5% 

250,000  Cleburne  School  House 5% 

2.000  Washington  Co.  C.  S.  D.  No.  19  5% 
2,500  Liberty  Co.  Drain.  Dist.  No.  3.5% 

8,000  HuntCo.  C.S.  D.No.  78 5% 

7, .500  Guada!upe&BexarCo.C.S.D.32.5% 
1,200  Hardeman  Co.  C.S.  D.No.  2. .5% 
1.000  Comanche  Co.  C.  S.  D.  No.  31.5% 

10.000  Seguin  Ind.  School  District 5% 

7,000  Karnes  Co.  C.  S.  D.  No.  20 5% 

.500  Hill  County  C.  S.  D.  No.  66---5% 

1 ,500  Travis  County  C.  S.  D.  No.44--5%n 

60,000  Schleicher  County  Court  House. 4% 

10,000  Hamilton  Ind.  Sch.  Dist 5%, 

1 ,000  Van  Zandt  Co.  C.  S.  D.  No.  57.5% 
2,000  Van  Zandt  Co.  C.  S.  D.  No.  73-5%, 
1,000  Van  Zandt  Co.  C.  S.  D.No.  102  5% 
1 ,000  Van  Zandt  Co.  C.  S.  D.  No.  106  5% 
3,100  Van  Zandt  Co.  C.S.  D.No.  114  5%, 
2, .500  Van  Zandt  Co.  C.  S.  D.No.  122  5% 
2, .500  Van  Zandt  Co.  C.S.  D.No.  123  5% 
900  Houston  Co.  C.  S.  D.  No.  76.. -5% 

1,500  ShelbvCo.C.S.D.  No.  165 5% 

15.000  Amarillo  Ind.  Sch.  Dist 5% 

10.000  May  Ind.    Sch.  Dist 5% 

10.000  Mexialnd.  Sch.  Dist 5% 

12,000  Madison  Co.  C.  S.  D.  No.  10_..5% 
1,500  Madison  Co.  C.  S.  D.  No.  24. ..5% 

2,000  New  Castle  Ind.  Sch.  Dist 6% 

40,000  Plainview  Street  Impt 5% 

15,000  Milam  Co.  Rd.  Dist.  No.  12 5% 

($750  per  year.) 
1,,500  Stonewall  Co.  C.  S.  D.  No.  22-. 5% 

10,000  East  Bernard  Ind.  Sch.  Dist 5%, 

2,500  Hunt  Co.  C.  S.  D.  No.  1 5% 

2, .500  HuntCo.  C.  S.  D.  No.  80 5% 

2,000  HuntCo.  C.  S.  D.  No.  92 5% 

1.820  HuntCo.  C.  S.  D.  No.  114 5% 

8,000  Fannin  Co.  Road  Dist.  No.  5-. .5% 
12,000  Fannin  Co.  Road  Dist.  No.  20--5% 
80,000  Kendall  Co.  Road  Dist.  No.  3- .5%, 
25.000  San  Jacinto  Co.  Dr.  Dist.  No.  3.5% 

1.200  VictoriaCo.  C.S.  D.No.  17 5% 

2,000  VictoriaCo.  C.S.  D.No.  19 5%, 

1.600  Grayson  Co.  C.  S.  D.  No.  53.. .5% 
700  Grayson  Co.  C.  S.  D.  No.  110-.5% 

1,500  Floyd  Co.  C.  S.  D.  No.  16 5% 

1,100  Rusk  Co.  C.  S.  D.  No.  10 5% 

4,000  Johnson  Co.  C.  S.  D.  No.  31-..5%o 

13.000  Hillsboro  School  House 5% 

1.600  Newton  Co.  C.  S.  D.No.  18 5% 

9.000  Csceolalnd.  Sch.  Dist 5% 

700  Anderson  Co.  C.  S.  D.  No.  l---5% 

20.000  Milam  Co.  Road  Dist 5%, 

1,000  Callahan  Co.  C.  S.  D.No.  44. ..5% 

4,000  Ellis  Co.  C.  S.D.No.  .58 5% 

25,000  Kirbyville  Ind.  Sch.  Dist 5% 

500.000  Galveston  Co.  Causeway  Bridge  5% 

TOLEDO,   Ohio. 


1-20-ycars  (opt.)  June  29 

40  yrs.  (op.)  $10,000  in  10 

yrs. .bal.  in  20  yrs.  June  29 

20  years  June  29 

2()-40-vears  (opt.)  June  30 

20-40-vears  (opt.)  June  30 

$5,000  yearly  June  30 

$200  yearly  Junel30 

10-40-yrs.  (opt.)  July  2 

$200  yearly  July  2 

10-40  yrs.  (opt.)  July  2 

.5-20  yrs.  (opt.)  July  3 

.5-20  yrs.  (opt.)  July  3 

10-40  >TS.  (opt.)  .July  3 

10-20 yrs.  (ipt.)  July  3 

.5-20 yrs.  (opt.)  July  3 

10-40  vrs.  (opt.)  July  6 

10-30 yrs.  (opt.)  July  6 

15  to  40  yrs.  (opt.)  July  5 

20  years  July  9 

20  years  July  9 

20  years  July  9 

20  years  July  9 

20  years  July  9 

20  years  July  9 

20  years  July  9 

5  to  20  yrs.  (opt.)  July  10 

3  to  20  yrs.  (opt.)  July  10 

20-40-yrs.  (opt.)  July  10 

5 to 40 yrs.  (opt.)  July  10 

10  tp  40  yrs.  (opt.)  .July  10 

5  to  40  yrs.  (opt.)  July  10 

5  to  20  yrs.  (opt.)  July  10 

5  to  20  yrs.  (opt.)  July  10 

10 to 40 yrs.  (opt.)  July  10 

20  years  July  1 1 

10  to  20  yrs.  (opt.)  July  11 

$250  per  year  July  11 

$125  per  year  July  13 

$125  per  year"  July  13 

$100  per  year  July  13 

$91  per  year  July  13 

10  to  40  yrs.  (opt.)  July  16 

10  to  40  yrs.  (opt.)  July  16 

20  to  40  yrs.  (opt.)  July  16 

5  to  40  yrs.  (opt.)  July  16 

20  years  July  17 

20  years  July  17 

5  to  16  yrs.  (opt.)  .Tuly  17 

5  to  14 yrs.  (opt.)  July  17 

2  to  20  yrs.  (opt.)  July  17 

10  to  20  yrs.  (opt.)  July  17 

10  to  20  yrs.  (opt.)  July  17 

15  to  40  yrs.  (opt.)  July  18 

15  to  20  yrs.  (opt.)  July  18 

5  to  40  vrs.  (opt.)  July  19 

10  to  20  yrs.  (opt.)  July  19 

$500  per  year  July  20 

7  to  10  yrs.  (opt.)  July  20 

$100  per  year  July  20 

$500  per  year  July  20 

20  to  40  yrs.  (opt.)  July  20 

the 


voters  will 


_     -BOND  ELECTION.— On  Sept.    11 
have  submitted  to  them  a  proposition  to  issue  $580,000  bonds. 

TRI-COUNTY  DRAINAGE  DISTRICT   (P.  O.  Jonesboro),  Ark.— 

BOND  OFFERING. — B.  H.  Berger,  Commissioner,  will  receive  sealed  bids 
until  Aug.  17,  it  is  stated,  for  $300,000  di-ainage  bonds. 

UNION  (Town),  Hudson  County,  N.  J.— BO.VD  OFFER/A^G.- Pro- 
posals will  be  received  until  8:30  p.  m.  Aug.  20  by  Wm.  E.  Egan.  Town 
Treasurer,  for  the  following  5%.  gold  bonds  not  to  exceed  $77,000: 
$54,000  street  bonds.     Due  $5,000  yearly  on  Aug.  1  from  1919  to  1924, 
inclusive,  and  $6,000  on  Aug.  1  1925  to  1928.  inclusive. 
23,000  fire  and  police-signal-system  bonds.     Due  $2,000  yearly  on  Aug.  1 
from  1919  to  1922,  inclusive,  and  $3,000  .\ug.  1  1923  to  1927.  incl. 
Date  Aug.  1  1917.     Principal  and  semi-annual  interest — F.  &  A. — pay- 
able at  office  of  Town  Treasurer.     Certified  check  upon  an  incorporated 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  "Town  of 
Union,"   required.     Purchaser   will    be   furnished    with   legal   opinion   of 
Hawkins.   Delafield   &   Longfellow.     Purchaser  to  pay  accrued  interest. 
Tliese  bonds  were  offered  without  success  as  4  J^s  on  June  7  (V.  104,  p. 2477). 


UNION'COUNTY  (P.  O.  MarysviUe),'  Ohio.— BOiVD  OFFERING.— 
W.  H.  Husted,  County  Auditor,  will  receive  sealed  proposals  until  1  p.  m. 
Aug.  18  for  five  issues  of  5%  road  bonds,  aggregating  $21,700,  and  six 
issues  of  5%  ditch  bonds,  aggregating  $5,860.  Date  Aug.  1  1917.  Prin- 
cipal and  semi-annual  intere.st  payable  at  the  County  Trea.surer's  office. 
Certified  check  (or  cash)  for  5%,  of  amount  of  bid,  payable  to  the  County 
Auditor,  required.  Purchaser  to  pay  accrued  interest.  Delivery  to  be 
made  at  the  Coimty  Auditor's  office  on  Aug.  18. 

VAN  BUREN  TOWNSHIP  SCHOOL  TOWNSHIP  (P.  O.  Dayton 
RR.  No.  12),  Montgomery  County,  Ohio.— BOA'D  S.4LE.— On  July  30 
the  $25,000  5%  2-16-year  serial  coupon  school  bonds — V.  105.  p.  416 — 
were  awarded^to  Cummings.'Prudden  &  Co.,  Toledo,  at  100.318.        M  *! 

VEKNoivnt.)  aNE)  i,htk«!<iLL  aNC)  oneida  (O  unKon  free 

SCHOOL  DISTRICT  NO.  6.  (P.  O.  Kenwoodl,  Oneida  and  Madison 
Counties,  N.  Y. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  12  m.  Aug.  16  by  G.  W.  Johnston,  District  Clerk,  for  $25,000i5% 
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registered  bonds.  Denom.  $1,000.  Date  Aug.  1  1917.  Int.  J.  &  J.  at 
the  Oneida  Valley  National  Bank  of  Oneida,  to  the  holder  thereof  in  New 
York  exchange.  Due  .$1,000  yearly  Jan.  1  from  1919  to  1943,  inclusive. 
A  deposit  in  cash,  certified  check  or  bank  draft  for  10%  of  amount  of 
bonds  bid  for,  required. 

VOLTAIRE   SCHOOL    DISTRICT,    Los   Angeles    County,    Calif.— 

BOND  OFFERING. — The  Clerk  of  the  Board  of  County  Supervisors  (P.  O. 
Los  Angeles)  will  receive  proposals,  it  is  stated,  until  2  p.  m.  Aug.  20  for 
$1,600  5%   bonds.     Date  Aug.   1   1917. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind. — BOND  SALE. — The  two 
issues  of  4i^%  6l^i-yeav  average  road-improvement  bonds,  aggregatins 
$14,640,  offered  on  June  15  (V.  104,  p.  2.371)  were  awarded,  it  is  stated,  as 
follows:  $4,640  Lagro  Twp.  bonds  to  Peter  Sclinolsreid ,  of  Andrews,  at 
100.320,  and  $10,000  Chester  Twp.  bonds  to  the  La  Fontaine  Bank  of  La 
Fontaine  at  100.20. 

WALDO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marion), 
Marion  County,  Ohio. — BOND  SALE.— On  Aug.  6  the  $7,600  67o  coupon 
school-refunding  bonds  (V.  10.5,  p.  46)  were  awarded,  It  is  stated,  to  Durfee, 
Niles  &  Co.  of  Toledo  for  $7,793,  equal  to  102.539. 

WALKER  COUNTY  (P.  O.  Huntsville),  Tex.— BONDS  VOTED.— 
The  proposition  to  issue  $150,000  road-construction  bonds  carried,  it  is 
stated,  by  a  vote  of  819  to  314  at  an  election  held  Ln  Road  Dist.  No.  1 
on  Aug.  4. 

WALPOLE,  Norfolk  County,  Mass.— TEMPORARY  LOAN  — 
Reports  state  that  a  temporary  loan  has  been  awarded  to  R.  L.  Day  &  Co., 
of  Boston,  at  4.9%  discount. 

WARREN,  Trumbull  County,  Ohio.— BOiVD  SALE.— On  Aug.  4 
the  six  issues  of  5%  street-paving  assess,  bonds,  aggregating  $88,600 — ■ 
V.  105,  p.  205-^were  awarded  to  the  Ohio  Nat.  Bank,  Columbus,  for 
$89,023  80,  equal  to  100.478.     Other  bids  were: 


Cummings,     Prudden     & 

Co.,   Toledo $88,976  00 

Hayden,Miner&Co..Cle.  88,967  00 


Weil,  Roth  &  Co.,  Cinc--$88,811  85 
Rudolph  Kleybolte  &  Co., 

Cincmnati 88,703  50 


WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— J30iVD  SALE.— On 
Aug.  6  the  two  issues  of  4;-^  %  coupon  tax-free  highway-impt.  bonds, 
aggregating  $19,940  (V.  105,  p.  416),  were  awarded,  it  is  stated,  to  the 
Fletcher-American  National  Bank  of  Indianapolis  for  $19,940,  equal  to 
100.106.     Due  part  of  each  issue  each  six  months  beginning  May  15  1918. 

WASECA,  Waseca  County,  Minn. — BOND  OFFERING. — City  Clerk 
John  Modigan  will  receive  sealed  bids  imtil  8  p.  m.  Aug.  15,  it  is  stated, 
for  $250,000  5%  sewer  bonds.  Interest  semi-annual.  Certified  check  for 
$5,000  required. 

WASHINGTON   SCHOOL   TOWNSHIP  ,    Clinton   County,   Ind.— 

BOND  OFFERING. — Bids  will  be  received  until  2p.m.  Aug.  30  by  J.  Mar- 
cus Smith,  Twp.  Trustee  (P.  O.  Fickle),  for  $10,000  4>^%  school-building 
bonds.  Denom.  $500.  Date  July  1  1917.  Int.  semi-ann.  Duo  $1,000 
yearly  July  1  from  1918  to  1927  incl. 


WATERBURY,    New    Haven    County,    Conn.— BOiVD    SALE.— On 
Aug.  6  the  three  issues  of  4)^%  (coupon  or  registered)  purchaser's  option 
bonds  (V.  105,  p.  311)  were  awarded  jointly  to  R.  L.  Day  &  Co.  and  Esta- 
brook  &  Co.,  of  Boston,  as  follows: 
$600,000  2-25-year  serial  school  bonds  at  100.94. 
450,000  36-80-year  serial  water  bonds  at  101.78. 
200,000  1-20-year  serial  sewerage  bonds  at  100.78. 

Other  bids  were: 

Merrill,  Oldham  &  Co.,  National  City  Co.  and  Harris,  Forbes  &  Co.,  as 
a  syndicate,  bid  $602,772  for  the  school,  $452,079  for  the  water,  and 
$200,924  for  the  sewage  bonds. 

Sidney,  Spitzer  &  Co.  and  Prisbie  &  Co.  bid  $201,221  for  the  sewage 
bonds. 

WATERMAN  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif. 

— PRICE  PAID  FOR  BONDS. — We  are  advised  that  the  price  paid  by  the 
San  Bernardino  Co.  Sav.  Bank  of  San  Bernardino  for  the  $10,000  6%  bonds 
recently  awarded  to  it  was  101.50  and  not  101.75  as  was  first  reported. 
— V.  105,  p.  311. 

WAURIKA,  Jefferson  County,  Okla.— BOiVD  ELECTION  PRO- 
POSED . — The  question  of  issuing  $  1 ,  .500  6  %  20-year  water-extension  bonds 
will  be  submitted  to  a  vote,  we  are  advi.sed. 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  11a.m.  Sept.  11  by  L.  S.  Bowman,  County 
Auditor,  for  $180,000  4%  Main  St.  bridge  bonds.  Denom.  $500.  Int. 
J.  &  J.  Date  Jan.  1  1917.  Due  $5,000  each  six  months  from  July  1  1918 
to  Jan.  1  1935,  incmsive.  Bonds  will  be  .sold  according  to  law  in  lots  of 
either  200  or  360.  Purchaser  to  pay  accrued  interest.  These  bonds  were 
previously  offered  on  July  14,  $100,000  of  which  was  reported  disposed  of 
on  that  day.— V.  105,  p.  311. 

WHITNEY,  Hill  County,  Tex.— BOiVD  SALE.— 3.  L.  Arlitt,  of 
Austin,  has  been  awarded  $15,000  5%  10-40-year  (opt.)  water-works  bonds. 
Date  April  1  1917.     Interest  semi-annually  in  New  York. 

A  .similar  issue  of  bonds  was  sold  to  J.  E.  Jarratt  &  Co.,  of  San  Antonio, 
in  May.— V.  104,  p.  2264. 

WILLIAMS  COUNTY   (P.   O.  Bryan),   Ohio.— BOiVZ>  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.m.  Aug.  17  by  George  C.  Beucler, 
County  Auditor,  for  the  following  5%  road-improvement  bonds: 
$38,000  Harvey  Reichman  et  al  road  bonds.     Due  $2,500  each  six  months 
from  March  10  1918  to  Sept.  10  1921,  inclusive,  and  $3,000  each 
six  months  from  March  10  1922  to  Sept.  10  1924,  inclusive. 
70,000  W.  P.  Marks  et  al  road  bonds.     Due  $5,000  each  six  months  from 
March  10  1918  to  Sept.   10  1924,  inclusive. 
Denom.  $500.     Date  Sept.  10  1917.     Interest  semi-annually.     Certified 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer, 
required.     Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest.  ___^ 

WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio.— BOiVD  SALE^^n 
Aug.  3  the  $21,000  5%  coupon  highwav-impt.  bonds — V.  105,  p.  417 — 
were  awarded  to  Hayden.  Miller  &  Co.,  Cleveland,  for  $21 .016  50^100.078 
— and  int.     The  Farmers'  Nat.  Bank  of  Brvan  bid  $21,010  .50. 


NEW  LOANS. 
$1,500,000 


Territory  of  Hawaii 

4%  PUBLIC   IMPROVEMENT 

BONDS 

Series  1917 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $1,500,000  Territory  of  Hawaii  Public 
Improvement  bonds,  dated  August  1,  1917,  paya- 
ble August  1,  1947,  redeemable  on  or  after  Au- 
gust 1,  1937,  coupon  form  with  privilege  of  regis- 
tration as  to  principal,  interest  4%  payable  semi- 
annually, principal  and  interest  payable  in  Hono- 
lulu, Hawaii,  or  New  York  City,  at  option  of 
holder. 

Above  bonds  are  direct  charge  on  consolidated 
revenues  of  the  Territory;  are  exempt  by  law  from 
taxation  in  tne  Territory  and  from  taxation  under 
the  Federal  Income  Tax  Law. 

By  decision  United  States  Supreme  Court, 
bonds  of  the  Territory  are  exempt  from  taxation 
by  any  State  or  by  any  municipal  or  political 
subdivision  thereof  (232  U.  S.  516). 

Legal  investments  for  savings  banks  in  New 
York.  Michigan,  New  Hampshire  and  Rhode 
Island  and  for  trust  funds  in  New  York. 

United  States  Mortgage  &  Trust  Company  will 
prepare  and  certify  the  bonds  and  approving 
opinion  of  John  C.  Thomson,  Esq.,  of  New 
York  City,  will  be  furnished  to  successful  bidder. 
Such  opinion  will  also  state  that  said  bonds  are 
exempt  from  taxation  by  any  State  or  municipal 
or  political  subdivision  thereof,  the  same  as  bonds 
of  the  United  States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Territorial  Treasurer  for  two  per  cent 
of  par  value  of  bonds  bid  for.  to  be  collected  and 
retained  as  liquidated  damages  if  purchaser 
defaults. 

Unless  otherwise  stated,  each  bid  will  be  con- 
strued as  for  all  or  any  part  of  total  amount  of 
bonds  bid  for. 

Delivery  to  be  made  September  5.  1917,  at 
11  A.M.;  at  United  States  Mortgage  &  Trust 
Company,  New  York  City,  unless  otherwise 
agreed. 

Bids  will  be  received  at  United  .States  Mort- 
gage &  Trust  Company,  55  Cedar  Street,  N.  Y.. 
until  2  P.  M.  AUGUST  30,  1917,  and  at  office 
of  Territorial  Treasurer,  Honolulu,  Hawaii,  until 
10  A.  M.  AUGUST  30.  1917,  thereby  closing 
reception  simultaneously  in  New  York  and 
Honolulu. 

No  bid  received  after  times  stated  will  be  con- 
sidered. 

Enclose  bids  in  envelope  marked  "Proposal  for 
4%  Public  Improvement  Bonds  of  Territory  of 
Hawaii,"  to  be  enclosed  in  a  .second  envelope 
addressed  to  the  Treasurer  of  the  Territory  of 
Hawau. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  apply  to  undersigned, 
care  United  States  Mortgage  &  Trust  Company, 
New  York  City. 

Dated  August  1,  1917. 

C.  J.  MCCARTHY, 
Treasurer.  Territory  of  Hawaii. 


GEO.  B.  EDWARDS 

BROKER 

Tribune  Building,  NEW  YORK.  N.  Y. 

"OR  SALE. — Timber,  Coal,  Iron.  Ranch  and 

other  properties. 
Confidential     Nesotiations.     Investizations. 

Settlements,   Purchases  of  Property. 
United    Siues.    Wee     Indies     Canada.    Mexico 


NEW   LOANS 

$360,000 

City   of  Lynchburg,   Virginia 

WATER    BONDS 

The  undersignpd  will  receive  sealed  proposals 
until  12  O'CLOCK  NOON,  AUGUST  27. 
1917,  for  $360,000.00  thirty-four-year,  non- 
taxable Water  Bonds  of  the  City  of  Lynchburg, 
Vira-inia. 

These  bonds  will  be  issued  in  denominations  of 
$1,000.00  each,  dated  July  1st,  1917.  bearing 
interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  payable  January  and  July  at  tlie 
office  of  die  City  Treasurer  of  the  City  of  Lynch- 
burg. Virginia. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  Yorls:. 

A  check  for  two  per  cent  of  the  par  value  of  the 
bonds  bid  for  must  accompany  each  bid.  Said 
check  payable  to  the  order  of  the  Treasurer  of  the 
City  of  Lynchburg,  Virginia,  and  certified  to  by 
a  responsible  bank,  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
II.  P.  ADAMS,  Treasurer, 

City  of  Lynchbvu'g,  Va. 


$175,000 

Tlie  City  of  Bessemer,  Michigan 

SCHOOL  BONDS 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  Board  of  Education  of  the  Public 
Schools  of  the  City  of  Bessemer,  Michigan,  at  the 
office  of  said  Board,  up  to  3  o'clock  p.  m.,  of 
AUGUST  15TH,  1917,  for  the  purchase  of  an 
issue  of  8175,000  of  the  school  building  bonds  of 
said  School  District,  to  be  dated  September  1st. 
1917.  bearing  4H  per  cent  interest,  payable  semi- 
annually on  the  first  days  of  March  and  Septem- 
ber of  each  year. 

Said  bonds  are  175  In  number,  of  the  denom- 
ination of  $1,000  each,  and  both  principal  and 
interest  are  payable  at  the  Corn  Exchange  Na- 
tional Bank  of  Chicago,  Illinois. 

Said  bonds  will  mature  serially,  $7,000  in  one 
year  and  $12,000  each  year  thereafter.  The 
Board  of  Education  reserves  the  right  to  reject 
any  and  all  bids. 

Any  further  information  desired  can  be  ob 
tained  by  addressing  said  Board  of  Education. 

ARTHUR  LINTELMANN, 

Secretary, 

Bessemer.  Michigan. 


LAWYERS 
F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Corporation  Bonds 

617-020    HARRIS   TRUST    BUILDING 
111  WEST  MONROE  STREET 

CHICAGO,  ILL. 


ENGINEERS. 


THE 


J'G'WHITE  COMPANIES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General     Engineering     & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,    Gas. 

Ice    and    Street    Railway    Properties, 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
lic Utility  First  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     General 
Engineering. 

Alex.  O.  Humphreys  Alten  8.  Miller 

HUMPHREYS&MILLER,lnc. 

BNGINBBBS 

Power — Li  gh  t — Gas 


lU  BROADWAY 


NEW  YORK 


DANIEL  W.  MEAD       >  consulting 
F.W.SCHEIDENHELM  Engineers 

rNVKSTIGATIGNS,      REPORTS.      DBSION8 
AND  CONSTBUOTION. 

Hydro-electric     developments,     dam*,     watar 
■upply,  flood  control  and  reclamation  works 

120  BROADWAY  NEW  YORK 

MINING   ENGINEERS 
H.  M.  CHANCE  &  CO, 

Mining  Engineer*  and  GeoloKists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drezel  Bids.  PHILADELPHIA 
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WILSON,  Okla.— BOND  SALE.—O.  Edgar  Honnold  of  Oklahoma  Olty 
has  purchasod  $25,000  munlcipal-lmpt.  bonds. 

WINDSOR  TOWNSHIP  SCHOOL  DISTRICT  NO.  6  (P.  O.  Dimon- 
dale),  Eaton  County,  Mich.— DONJJ  ELIiCTION  PROPOSED.— UtsytoTUi 
Btato  that  petitions  iiavo  been  circulated  catling  for  an  election  to  vote  on 
the  (luostion  of  issuing  $15,000  building  bonds. 

WORCESTER,  Worcester  County,  Mass. — NOTE  SALE.— On  Aug.  2 
$650,000  city  notes  In  anticipation  of  revenue  notes  to  be  dated  not  later 
than  Aug.  '.i.  and  maturing  Nov.  7  1917,  were  sold  to  Salomon  liros.  & 
Hutzler,  Now  York,  at  4.03%  discount.     Other  bidders  were 


Discount. 
Curtis  &  Sanger  and  Blake 

Bros.,  Boston,  jointly 4.18% 

S.  N.  Bond  &  Co.,  N.  Y 4.40% 


Discount. 

Morgan  &  Bartlett,  N.  Y 4.045% 

Bernhard     Scholle     &     Co., 

New    York *4.10% 

♦Plus  $12. 

ZANESVILLE,  Muskingum  County,  Ohio.— BOND  ELECTION.— 
The  City  Council  has  provided  for  the  submission  to  the  voters  on  Aug.  14 
of  a  proposition  to  issue  $100,000  bonds  for  the  erection  of  a  combined 
city  hall  and  market  house  on  the  present  site. 

Canada,  Its  Provinces  and  Municipalities. 

CHATHAM,  Ont.— DEBENTURE  SALE. 
$60,000  5  J^  %  school  debentures  was  awarded, 
Bird  &  Graham  at  95.26. 


—On   July   31    an   Issue   of 
it  is  stated,  to  Mulholland, 


COOKSTOWN,  Ont.— DEBENTURE  ELECTION.— The  question  of 
Issuing  $9,500  electric  power  debentures  will  be  submitted  to  a  vote,  it  is 
stated,  on  Aug.  20. 

KENORA,  Ont.— DEBENTURE  OFFERING.— Sea,\ed  tenders  will  be 
received  until  Aug.  27  by  J.  E.  Currlo,  Town  Treas.,  for  $13,949  79  6% 
consolidated  debt  debentures.  Int.  J.  &  D.  at  the  Imperial  Bank,  Kenora. 
Due  Dec.  31    1953. 

MINNEDOSA,  Ont.— DEBENTURES  DEFEATED.— The  question  of 
issuing  $15,000  street-impt.  debentures  failed  to  carry,  it  is  stated,  at  an 
election  held  July   21. 

MONTREAL,  Que.— CITY  REFUSES  LOAN  OFFER.— Declaring  that 
the  rate  was  too  high,  the  city  has  refused,  it  is  stated,  an  offer  of  McNeill  & 
Young,  of  Toronto,  for  a  loan  of  $1,000,000  or  $2,000,000.  for  2  years,  at 
97.  interest  to  be  5%. 

PELEE  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— Geo.  E' 
Pegg,  Township  Treasurer  (P.  O.  Scudder),  will  receive  proposals  until  to" 
day  (Aug.  11)  for  the  purchase  of  $6,300  6%  10-year  installment  municipal 
building  debentures. 

PETROLEA,  Ont.— B0iV17S  DEBENTURES  AUTHORIZED.— A  by- 
law to  loan  $15,000  to  the  Colonial  Knitting  Co.  of  Elmira,  to  Induce  it  to 


move  Its  factory  to  Petrolea,  was  carried  here  on  July  29,  the  vote  standing 
2iH  to  70,  It  is  stated. 

ST.  THOMAS,  Ont.— DEBENTURE  SALE.— The  city  has  sold,  it  is 
Htalc!<l.  the  $39,700  53^  %  debentures  recently  authorized,  to  cover  expendi- 
tures for  patriotic  purposes — V.  105,  p.  312.  The  debentures  were  taken 
by  local  Investors. 

ST.  LAMBERT,  Que.— DEBENTURE  BONUS  AUTHORIZED. —The 
Town  Council  on  Aug.  I  passed  a  by-law  providing  for  the  issuance  of 
$95,000  debentures  as  a  bonus  to  the  Dominion  Textile  Co.  These  deben- 
tures will  bo  deposited  with  the  Royal  Trust  Co.,  of  Montreal,  which  Is 
Instructed  not  to  hand  them  over  to  the  company  if  at  the  end  of  ten  years 
the  company  has  failed  to  carry  out  Its  obligations. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBENTURE  SALES. 
— The  following  thirteen  issues  of  debentures,  aggregating  $31,300,  issued 
by  various  school  districts,  &c.,  In  the  Province  of  Saskatchewan  are  re- 
ported by  the  Local  Government  Board  as  having  been  sold  from  July  16 
to  July  27: 

Amount.     School  District.  Bidder. 

|1.600-.Butterton  No.  3729.- Goldman  &  Co.,  Reglna. 

l,200--Howard  No.  3437 Goldman  &  Co.,  Regina. 

1,200. -Mabel  Hill  No.  3828 C.  M.  Gripton,  St.  Catharmes    Ont. 

,500-.Olga  No.  1511 Town  of  Francis. 

600-. Bird's  Eye  View  No.  2001 --Town  of  Francis. 

1,200. -Quill  Lake  View  No.  3904--. Can.  Landed  &  Nat.  Inv.  ()o.    Winn 

2,000--Wymark  No.  3265 Can.  Landed  &  Nat.  Inv.  c;o.,  Winn. 

1,200-. Parlslde  No.  1138 Can.  Landed  &  Nat.  Inv.  Co.,  Winn. 

l,400..NorthInstowNo.  3567 C.  M.  Gripton,  St.  Catharines,  Ont. 

15,000- -Estuary  No.  3.367 Great  West.  Life  Assur.  Co.,  Winn 

2,000--Curzon  No.  3866- --Goldman  &  Co.,  Regina. 

1.900-.Acreworth  No.  3854 C.  M.  Gripton,  St.  Catharines,  Ont. 

l.SOO.-Glaslyn  No.  3890 C.  M.  Gripton,  St.  Catharines,  Ont. 

SMITH'S  FALLS,  Ont.— LO^iV  ELECr/OAr.— Reports  state  that  an 
election  will  be  held  on  Aug.  22  to  vote  on  a  by-law  providing  for  a  loan  of 
.■8135,000  for  the  purchase  of  the  electric  plants  of  the  Citizens'  Electric  Co 
and  the  Smith's  Falls  Electric  Power  Co.  and  $67,000  bonus  to  the  Exclusive 
Ladies'  Wear,  Limited,  of  Montreal. 

SWIFT  CURRENT,  Sash.— DEBENTURES  AUTHORIZED.— Reports 
state  that  the  Council  on  July  16  authorized  the  issuance  of  S30  COO  and 
$25,000  debentures  for  necessary  improvements  to  the  electric-light  and 
power  plant. 

TOTTENHAM,  Ont.— DEBENTURE  ELECTION.— An  election  will 
be  held  Aug.  13,  it  is  stated,  to  vote  on  a  by-law  providing  for  the  issuance 
of  $9,000   electric-plan t-impt.   debentures. 

TRENTON,  Ont.— DEBENTURES  5^LE.— Macdonald.  Bullock  & 
Co.  have  purchased,  reports  state.  $9,500  5%  30-installment  debentures. 

WILKIE,  Sask.— DEBENTURES  VOTED.— A  by-law  providing  for 
the  issuance  of  $6,000  water-system  debentures  carried,  it  is  stated,  at  an 
election  held  July  16. 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1917. 
tiu  Trustees.  W  conJormUy  with  the  Charter  nj  the  Company,  submit  the  following  slatcmau  of  Us  affairs  on  the 

Zlst  of  December ,    191t). 
The  Compnnu's  business  has  been  confined  to  marine  and  inland  transportation  Insurance . 

rtemmms  on  sucli  risks  from  the  1st  January,  1916,  to  the  31st  December,  1916 $8,087,174.02 

jPremiums  on  Policies  not  marked  off  1st  January,  1916 .      903,703.66 

irotai  i>remlum3... . ...... ...$8,990,877.68 


i?remiums  marked  off  from  1st  January,  1916,  to  31st  December,  1916 ...$7,855,092.25 

.jjterest  on  the  investments  of  the  Company  received  during  the  year  $337,271 .78 

Itnterest  on  Deposits  in  Banks  and  Trust  Companies,  etc 103,475.76 

lient  received  less  Taxes  and  Expenses 109,038.08  $    550,385.62 


paid  during  the  year.. .-- -..  $3,360,156.87 

Less-  Salvages.- $322,138.57 

Re-insurances 686,832.53  S    908,971.10 

$2,451,185.77 


ijte-lnsurance  Premiums  and  Returns  ot  Premiums .  $1,389,298.73 

JSxpenses,    including    compeusatiou   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    740,899.72 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  tUt 
■ioiaers  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  liJll  will  be  redeemed  and  paid  to  the  liolders  thereof,  o; 
dOeir  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  ai: 
(interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
ilst  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
■yill  oe  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary 


iSDMUND  L.  BAYLIES, 
JOHN  N    BEACH, 
NICHOLAS  BIDDLfi. 
JAMES  BROWN, 
JOHN  CLAFLIN. 
GEORGE  C.  CLARK. 
CLEVELAND  H.  DODGfc, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART. 
a.  STANTON  FLOYD-JONES. 
PHILIP  A    S.  FRANKLIN, 
3EKBERT  L,  GRIGGS 


TRUSTEES, 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON. 
JUSTUS  RUPKRTI 
WILLIAM  JAY  SCHIEFFELUV 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jf, 
RKUIARD  H.  WILLIA.\IS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,   Vice-Presvtem. 

CHARLES  E.  FAY,  2d  Vict-President. 


ASSETS. 

lonited  states  and  State  of  New  Yfis?*: 
Bonds  - $ 

3tock  and  Warrants  of  the  City  of 
New  York  and  Stocks  ot  Trust 
Companies  and  Banks 

stocks  and  Bonds  of  Railroads . 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 
Companies  .. 

iJteal  Estate  cor.  Wall  Street,  William 
Street  and   Exchange  Place 

j^Ceal  Estate  on  Staten  Island  (held 
under  provisions  of  Chapter  481, 
Laws  of   1887) 

i*remiixm  Notes......... ... 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 
In  foreign  countries ... 

Cash  in  Bank ... . 

Loans  ............. 


670,000.00 

1,773,550.00 

3.588,.'^75.20 
367,185.00 

2,000.000.00 

3.900,000.00 


75,000.00 

866,035.06 

1,068,547.73 


206,311.98 

.     2,808.785.77 

135,000.00 

$17,458.990.74 


LIABILITIES. 

Estimated  Losses  and  Los-scm  Unset- 
tled in  process  ot  Adjustmi  iir $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes  Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   

Income  Tax  Withheld  at  the  Source.. 

Suspense    Account 

Certificates  of  Profits  Outstaading... 


3.632,239.0(4 
l,135=78.'i  43 

266.399.25 
106.624.24 
174,943  9C 

373,669.04 

158.309.94 


22.557.84 
1,210.29 

5,899.75 
7,368,850.00 


$13.546.488.68 


ifhus  leaving  a  balance  of $3,912,502.08 

.\ccrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to .      $49,286.30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916.  amounted  to. —      $25,933.03 

Sie-lnsurance  due  or  accrued.  In  companies  authorized  in  New  York,  on  the  3lst    day   of 

December,  1916,  amounted  to - --$    245,472.80 

'jSlote:  The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      83,700.00 

IliB  insnrance  Department's  valuation  of  Stocks,  Bonds  and  other  aecunties  exceeds  the 

Company's  valuation  by .--$1,988,969.90 


FACTORS 

JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  Nev»  York  City 
Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomake 
Transacts   a    general    textile    commission 
business.      Finances    the    entire    produc- 
tion of   woolen,  cotton,   silk,   underwear 
and   other    mills   and   all    lines   of    trade. 
Discounts  bills  receivable  with  or  with- 
out guarantee.      Acts  as  factor  and   fur- 
nishes selling  and  storage  facilities  for 
manufacturers,      selling      agents,      mer- 
chants, &c. 

Solicits     Correspondence     from      Manufac- 
turers for  the  sale  and  financing  of 
their    ENTIRE    PRODUCT 


iJn  tne  oasis  at  these  increased  vaiuatlona  the  balance  would  be .....„$6, 285, 864.09 


AUCTIONEERS 


IfTherelsAMarket  WeCanFindIt 

We  hoM  sales  of  stocka 
anci  bonds  every  Wednesday, 
charging  $1  entrance  fee 
for  each  item.  Our  weekly 
catalogfues  and  postal  card  servi(}e 
reach  every  market.  We  take 
pleasure  in  furnishing  quotationa. 

Barnes  &  Lofland 

St«ck  Br*kera  &  Auctionaera 

147  S.  4th  St..  Philadelphia 


A^drian  H.  Muller  &  Son 

AUCTIONEERS 

Office,  No.  S6  WILLIAM  STREET 
Comer  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

at  tbe  Excbanc*  gale  sBoomr 
i-ie  Veaey  Street 


fittanrlal 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  SectioB 
State  and  City  Section 


VOL.  105 


SATURDAY,  AUGUST  18  1917 


NO.  2721 


^ftje  CTtwnxtlje. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  la  Advance 

3*9r  One  Year *^9  92 

By)r  Six  Months ,S  SS 

European  Subscription  (including  postage) 13  00 

aSnropean  Subscription  six  inoutlis  (including  iiostage).... 7  60 

A.nnual  Subscription  in  London  (including  postage) *2  lit. 

3ix  Months  Sub.scription  in  London  (Including  postage) *1  118. 

CJanadian  Subscription  (including  postage)  $11  60 

Subscription  includes  following  Supplementg— 

Railway  and  Industrial  (3  times  yearly) 
ELECTRIC  Kailway  (3  times  yearly) 
BAJsKEES'  tX)^VKNTIOH  (yearly) 


Sank  and  quotation  (monthly) 
railway  Earn-inos  (monthly) 
3TAIB  AND  CITY  (semi-annually) 


Terms  of  Advertising — Per  Inch  Space 


rransient  matter  per  inch  space  (14  agate  lines) 84  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) 29  00 

,  Six  Months         (26  times) 60  00 

(.  Twelve  Months  (52  times) 87  00 

Chicago  Office— 39  South  La  SaUe  Street,  Telephone  Majestic  7896. 
ILONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  &.  C 


Standing  Business  Cards 


TTILIilAM  B.  DANA  COMPANY,  Pnbllshers, 
Fronc,  Pine  and  Depeyster  Sts.t  Mew  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Belbert  Jr.,  President  and  Treaa.;  Oeorge  S.  Dana  and  Arnold  O.  Dana, 
Vlce-Pre«ldenta;  Arnold  O.  Dana,  8eo.    Addressea  of  all,  Ottloe  of  the  Company. 

~  CLEARING  HOUSE  RETUNS. 

The  following  table,  made  up  by  telegraph,  &c. .Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,537,826,300,  against  $5,735,175,988  last  week  and  $4,319,094,457 
the  corresponding  week  last  year. 


Clearings — Rtturns  by  Telei/raph. 
Week  ending  Aug.  18.| 

1917. 

1916. 

Per 
Cent. 

New  York. 

$2,640,805,364 

391,209,561 

251,230,438 

206,530,047 

120,221,655 

111,115,210 

89,085,623 

59,582,015 

55,264,202 

36,091,497 

30.588,315 

$2,082,189,020 

326,081,010 

193,006,782 

132,347,523 

89,657,404 

80,722,642 

59,752,307 

46,622,976 

42,123,768 

31,414,823 

20,414,926 

+26  8 

Chicago .   .   .       . 

+  20  0 

PhUadelphia 

+  30.2 

Boston    ... 

+  56  1 

Kansas  City 

+  34  1 

St .  Louis 

+  37  7 

San  Francisco 

+  49.1 

Pittsburgh 

+  27  8 

Detroit 

+  31  2 

Baltimore 

+  14  6 

New  Orleans . .   .   - 

+  49  8 

Eleven  cities,  5  days 

$3,992,623,927 
609,923,461 

$3,104,333,181 
470,298,947 

+  28  6 

Other  cities,  5  days 

+  29  7 

Total  all  cities,  5  days 

AU  cities,  1  day  ..        .       .  . 

$4,602,547,388 
935,278,918 

$3,574,632,128 
744,462,329 

+  28.8 
+  25.6 

Total  all  cities  for  week 

$5,537,826,306 

$4,319,094,457 

+  28.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  August  11  follow: 


Clearings  at — 

Week  ending  August  11. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

$ 

3.485,448,706 

300.571,271 

66,566,427 

40,724,563 

19,282,278 

4,563.007 

10,298.515 

5.609,425 

3, 0.54  ,.501 

4,004,695 

2,216,325 

3,285,575 

1.984,621 

3,702,087 

2,068,734 

1,343,717 

1,769.7.33 

1.261,975 

1.820,530 

600.000 

800.000 

936,?,00 

431,706 

$             1       % 

2.328,445,489     +49.7 

210,291,943     +42.9 

56,460,667     +17.9 

42,483,334       — 4.1 

16,037,339     +20.2 

4,387,085       +4.0 

7,856,102     +31.1 

6,087,564     +10.2 

2,751.250     +11.0 

2,837,535     +41.1 

1,959,966     +13.1 

2,703,168     +21.5 

1,573,906     +26.1 

2.269,648     +63.1 

1,699,847     +21.7 

887,674     +51.4 

1,268,823     +39.5 

1,211.156       +4.2 

1,525,473     +19.3 

561,384       +6.9 

750.000       +6.7 

766,000     +22.2 

393,949       +9.6 

$ 

1,798,995,706 

152,237,920 

49,250,786 

28,508,316 

11,366,126 

4,674,153 

7,335,528 

4,486,142 

2,676,149 

2,719,550 

1,830,902 

2,344,511 

1,682.611 

1,927,575 

2,044,319 

979.179 

968,648 

814,589 

1,364,281 

472,930 

600,746 

763,400 

325,449 

$ 

985,139,400 

119,368,660 

46,066,858 

31,446,285 

10,999,329 

4,951,203 

6,146,628 

4,380,832 

2,904,138 

2,551,558 

1,617,315 

1,405,317 

1,496,293 

1,790,811 

1,597,975 

881,159 

1,022,515 

597,247 

1,419,036 

603,342 

683,928 

636,100 

367,411 

Washington 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wllkes-Barre  ... 

Wheeling 

Trenton 

York 

Erie 

Chester 

Lancaster 

Altoona 

Greensburg 

Blnghamton 

Montclalr 

Total  Middle. 
Boston.  - 

3,962,344.691 

211,6.59,320 

8,530,200 

7,984,102 

4,495.071 

2,,500.000 

3,437.491 

3,221,493 

1,631,787 

1,466,680 

1,0.^0.866 

744,098 

609,661 

2,694,209,302     +47.1 

158,108,531     +33.9 

8,149,700       +4.7 

7,091,233     +11.3 

3,960,224     +13.5 

2,216, 187i    +12.8 

4,174,743!   —17.7 

3,484,982      —7.8 

1,848,270    —11.7 

1,343,520       +9.2 

972,291       +6.0 

819,631      —9.2 

595  1.58i      J-9  i 

2,078,369,517 

137,807.876 

7,244,300 

5,883,280 

3,665,785 

2,183,443 

3,097,416 

2,564,614 

1,060,491 

999,693 

883,129 

579,157 

484,871 

1,228,073,340 

109,652,672 

5,904,200 

4,282,666 

3,281,444 

1.787,634 

2,469,581 

2,358,910 

953,031 

991,761 

708.292 

585,959 

602,605 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New  Bedford  ... 
Lowell 

Holyoke 

Bangor 

Tot.NewEng. 

247,220.769'     192,764,470 

+  28.2 

166,453,955 

133,478,645 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit  .- 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Sprhigfleld,   III.. 

Akron 

Fort   Wayne 

Lexington 

Rockford 

Youngstown 

Qulncy 

Decatur 

Springfield,  O... 

Canton 

Bloomlngton 

South  Bend 

Jackson  

Mansfield 

Danville 

Lima 

Owensboro 

Lansing 

Jacksonville,  III. 

Ann  Arbor 

Adrian 


Week  ending  August  11. 


1917. 


Tot.  Mid  .West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul.. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Knoxvllle 

Chattanooga 

Mobile 

Augusta 

Oklahoma 

Little  Rock 

Charleston 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulaa 

Muskogee 

Dallas 


Total  Southern 

Total  all 

Outside  N.  Y. 


$ 

438.170,499 

39,903,885 

67,898,302 

60,310,965 

23,941,477 

13,840,000 

9,812,300 

9,444.699 

5,097,182 

4,429,654 

3,082,544 

2,839,400 

2,502,728 

6,412,000 

1,331,120 

530,000 

1,646,797 

2,904,889 

1,144,084 

945,180 

1,329,244 

3,403,292 

1,227,076 

1,040,189 

770,000 

779.498 

550,000 

600,000 

784,823 

1,124,879 

526,145 

365,916 

81,945 


1916. 


$ 

367,203,360 

29,295,200 

44,041,049 

56,011,747 

19,189,110 

10,480,629 

8,800,330 

7,546,219 

3,200,000 

4,633,772 

3,180,794 

1,966,299 

1,543,478 

3,337,000 

1,410,625 

589,932 

1,133,967 

2,224,570 

932,432 

707,548 

925,980 

2.382,266 

902,035 

915,263 

700,000 

691,741 

563.104 

550,000 

324,188 

848,471 

408,778 

300,000 

63,366 


Inc.or 
Dec. 


% 

+  19.3 

+  36.2 

+  54.2 

+  7.7 

+  24.8 

+  32.1 

+  11.5 

+  25.2 

+  69.3 

—2.3 

—2.9 

+  44.4 

+  62.1 

+  62.2 

—5.6 

— 10.2 

+  45.2 

+  30.6 

+  22.7 

+  33.6 

+  43.6 

+  42.9 

+  36.0 

+  13.7 

+  10.0 

+  31.8 

—2.3 

+  9.1 

+  142.0 

+  32.5 

+  24.6 

+  22.0 

+  29.5 


1915. 


712.769,712 

94,999,402 

25,043,000 

22,810,344 

13,198,323 

11,726,609 

6,500,000 

2,969,359 

4,998,468 

3,320,399 

1,842.847 

1.048,899 

1,812,875 

1,671,931 

996,620 

558,367 

450,000 

796,918 


576,802,202     +23.6 


62,858,036 

23,610,234 

13,626,090 

12,177,330 

8,900,000 

4,541,962 

2,130,442 

4,508,480 

2,618,628 

1,990,765 

1,038,359 

1,379,852 

1,070,670 

784,000 

380,028 

409,567 

557,173 


+  61.1 

+  6.1 

+  67.4 

+  8.4 

+  31.7 

+  43.1 

+  39.4 

+  10.9 

+  26.4 

—7.4 

+  1.0 

+  31.4 

+  66.1 

+  27.1 

+  46.8 

+  9.9 

+  42.7 


194,743,261 

161,217,616 

21,662,771 

30,438,394 

11,478.014 

14,249,061 

14,886,661 

7,669,587 

6,492,461 

7,591,998, 

3,799,265 

3,864,527i 

3,605,8371 

2,021,313 

2,596,685 

933,361 

659,382 

1,526,659 

2,624,367 

1,727,860 

933,502 

614,419 

442,339 

1,168,437 


142,581,606 

104,057,081 

26,859,122 

24,045,914 

12,098,878 

12,277,497 

10,584,936 

6,606,481 

3,678,100 

5,788,898 

4,807,330 

2,055,674 

3,105,492 

1,521,202 

1,655,084 

768,317 

472,840 

1,532,305 

1,641,029 

1,546,713 

809,899 

628,295 

510,128 

718,132 


292,104,406,     226,668,717 


125,622,137 

29,924,778 

19,302,622 

9,600,000 

3,000,000 

26,236,627 

10,502,386 

8,868,366 

22,089,307 

8,579,598 

6,096.715 

5.264.542 

3,170.035 

3,382,328 

2,199,057 

3,676,312 

1,150,000, 

1,766,089,' 

8,143,000 

3,162,110 

2,141.000 

1,393,271 

2,340,000 

275,243 

443,000 

5,708,000 

1,111,621 

10,855,105 


97,657,991 

21,189,530 

15,932.460 

7.137,240 

3,982,357 

15,346,692 

7,126.621 

5,847,503 

14,812,084 

7,271,577 

4,839,988 

3,812,221 

2,220,776 

3,164,548 

1,828,600 

2,450,069 

1,181,442 

1.860,250 

4,669,179 

1,938,000 

1,633,138 

3,449,016 

1,950,000 

232,647 

383,137 

3,140,381 

1,081,058 

6.292,596 


+  38.6 

+  46.3 
—19.3 
+  26.6 

—5.1 
+  16.1 
+  40.6 
+  35.0 
+  76.5 
+  31.1 
—21.0 
+  88.0 
+  16.1 
+  32.9 
+  67.0 
+  21.6 
+  39.6 

—0.4 
+  59.9 
+  11.7 
+  16.3 

—2.2 
—13.3 
+  62.7 


242,371,029 


+  29.3 

+  28.6 
+  41.2 
+  21.2 
+  34.5 
—24.7 
+  71.0 
+47.4 
+  61.7 
+  49.1 
+  18.0 
+  26.0 
+  38.1 
+  42.8 

+  6.9 
+  20.3 
+  50.0 

—2.7 

—5.6 
+  78.6 
+  63.2 
+  31.1 
—60.2 
+  20.0 
+  18.5 
+  16.7 
+  81.8 

+  2.8 
+  72.5 


326.993.149 
5,735;i75,988  47075,397,3891 
2,249,727,282  17746:951^00  " 


+  34.6 


282,730,483 

25,484,200 

30,560.387 

47.268.794 

15.556,087 

8,942,482 

6,799,800 

6,622,292 

2,741,765 

3,683,539 

2,167,891 

1,657.723 

1,218,562 

1,967,000 

1,216,509 

669,239 

917,361 

1,606,067 

660,181 

698,620 

728,730 

1,805,661 

708,247 

686,562 

540,000 

473,946 

495,434 

486,729 

260,234 

638,705 

244.013 

251.092 

46.216 


1914. 3 


259,370,831 

21,651,650 

23,829,630 

38,550,700 

16,365,666 

9,449,566 

6,481,000 

6,389,997 

3,179,400 

3,233,771 

2,032,78* 

1,275,536 

1,110,247 

1.426.000 

1,338,616 

643,596 

954.879 

1,571,222 

829,146 

636,489 

709,941 

1,536,868 

830,261 

666,001 

497,117 

496,689 

485,669 

479,268 

320,233 

483,076 

232,537 

232,633 

62,046 


450,413,331 

62,802,761 

20,113,172 

10,958,384 

9,534,637 

6,906,776 

3,644,267 

1,779,294 

3,724,913 

2,042,420 

2,000,000 

791,030 

953,651 

870,488 

800,000 

341.912 

332.760 

538,405i 


407,241,659 

46.211,481 

21,618,113 

12,333,205 

9,705,141 

5,727,906 

3,495,177 

2,059,108 

3,498,638 

2,264,384 

2,150,538 

797,994 

891,867 

937,206 

709,182 

360,109 

299,141 

619,091 


117,134,799 

66,562,437 

17.804.568 

16,627.875 

10.965,293 

8,681,195 

6,778,158 

4,749,009 

2,752,539 

3,554,020 

2,699.881 

1,585,969 

2,114,760 

1,214,797 

3,882,371 

818,312 

391,293 

1,141,697 

1,403,918 

997,363 

564,103 

326,816 

166,736 

523,154 


113,668,281 

57,842,603 

20,328,687 

14,898,246 

7,920,101 

8.206,342 

6,605,584 

4.397,161 

2,800,663 

3,695,592 

3,027,695 

1,641,743 

1,983,228 

1,163,944 

1,581,147 

750,362 

614,386 

1,056,395 

1.162,462 

1,477,347 

635,494 

354,702 

249,975 

361,914 


156,196,1641     141,635,762 


69,753,290 

17,278,242 

14,733,719 

6,400,000 

6,889,993 

8,816,725 

7,042,763 

4,428,488 

10,335,574 

5,309,810 

3,034,778 

3,156,871 

2,109,448 

2,409,318 

1,734,960 

2,163,377 

1,053,439 

1,214,176 

2,552,600 

1,901,321 

1,172,603 

2.212,185 

2,102,356 

229,891 

364,672 

1,480,196 

727,380 


178,608,074 


+  40.713.147,175,840 


+  28.8  1,348,180.1.33 


67,369,215 

13,563,014 

10,779,245 

6,672,225 

2,000,165 

6.866,110 

6,158.168 

5,493,170 

11,020,909 

5,874,661 

2,817,430 

3,179,041 

2,419,904 

2,666,116 

1,679,178 

2,606,233 

1,188,866 

1,036,050 

1,936,885 

1,922.093 

1,142,911 

2,809,147 

1.504,763 

205,331 

367.237 

1,590,728 

796,735 


164,642^3M 

2.187,740,005 


1.203.600,605 
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THE  FINANCIAL  SITUATION. 

Now  that,  through  the  action  of  the  Pope,  the 
thought  of  the  world  again  converges  upon  tlie  idea 
of  peace,  the  possible  after-effects  of  the  war  begin 
to  possess  more  than  mere  academic  interest.  There 
is  a  widespread  belief  that  the  extraordinary  tax 
measures  and  other  unusual  burdens  which  grow 
directly  out  of  the  war,  and  which  bear  so  heavily 
upon  nearly  all  classes  of  the  population,  will  almost 
immediately  become  a  thing  of  the  past  the  moment 
that  peace  is  concluded  and  military  operations  upon 
the  part  of  the  belligerent  countries  cease.  In  the 
failure  to  realize  such  expectations  the  country  may 
receive  one  of  its  unpleasant  surprises. 

The  chances  are  that  most  of  the  tax  burdens  now 
being  imposed  as  war  measures  will  last  a  great  deal 
longer  than  is  thought  probable,  and  some  of  them, 
notwithstanding  their  exceptional  character,  are 
likely  permanently  to  survive.  There  is  never  the 
same  antagonism  to  keeping  a  tax  measure  upon  the 
statute  book  that  there  is  to  its  original  placement 
there.  It  is  so  easy  and  so  simple  to  maintain  it  a 
little  while  longer.  Quite  apart  from  this,  however, 
the  country  wUl  be  called  upon  to  raise  unusual 
amounts  by  taxation  for  many  a  month  after  the  war. 
The  item  of  interest  alone  on  the  Government's  in- 
debtedness is  a  growing  one  and  will  not  disappear 
until  the  remote  future.  In  addition,  the  Govern- 
ment is  going  into  all  sorts  of  industrial  ventures, 
and  no  one  knows  what  disposition  will  be  made  of 
the  plants  and  machinery  acquired  and  the  stocks  of 
goods  purchased  during  the  process  when  a  normal 
state  of  things  returns.  Everything  the  Govern- 
ment buys  will  be  bought  at  the  prevailing  enormously 
inflated  war  prices,  and  if  these  industrial  ventures 
are  continued  after  the  war  closes,  and  even  if  they 
are  abandoned,  the  tax-payer  will  have  to  foot  the 
bill.  Losses  in  running  expenses  and  losses  in  buy- 
ing or  selling  foodstuffs,  or  any  of  the  other  things 
the  President  is  authorized  to  deal  in,  will  inevitably 
have  to  be  met  out  of  taxes.  No  one  would  think  of 
continuing  to  pile  up  debt,  when  the  war  shall 
have  been  definitely  terminated,  whatever  the  run- 
ing  cost  of  these  undertakings. 

The  Government  is  entering  upon  ventures,  neither 
the  outcome  of  which  nor  their  ultimate  cost  anyone 
in  his  senses  would  care  to  predict.  Take  the  matter 
of  the  purchase  of  foodstuffs  alone,  as  authorized 
under  the  Food  Control  Act  which  became  a  law 
last  week.  The  President  has  the  present  week 
appointed  Herbert  C.  Hoover  Food  Administrator, 
and  he  has  acted  without  delay.  With  an  easy 
confidence  which  shows  that  he  thinks  he  is  capable 
of  dealing  with  any  situation  Mr.  Hoover  has  an- 
nounced that  he  is  wHUng  and  prepared  to  purchase 
the  entire  wheat  crop  of  the  country,  and  through 
the  requirement  of  hcenses  he  has  extended  his 
control  over  elevators,  warehouses,  flour  mills,  etc., 
etc.  With  everyone  co-operating  in  a  self-sacrificing 
spirit  to  make  the  venture  a  success  he  wUl  doubtless 
be  able  to  carry  it  through  along  the  lines  laid  down. 
But  what  are  the  larger  possibiUties,  which  no  one 
now  gives  even  a  passing  thought? 

Nearly  all  the  dictatorship  measures  which  have 
passed  upon  the  statute  books  conveying  unlimited 
authority  upon  the  President,  contain  provisos  for 
future  action  which  no  one  now  gives  serious  con- 
sideration, but  which  are  potent  with  possibUities  of 
great  evil.     Take  this  matter   of   wheat  purchase 


again.  Congress  has  committed  the  country  not 
only  to  the  purchase  of  this  year's  crop  of  wheat,  but 
also  next  year's  cr«p,  and  the  wording  of  the  statute 
is  such  that  it  might  be  construed  to  apply  even  to 
the  1919  wheat  crop.  Moreover,  the  Government 
has  guaranteed  the  wheat  raiser  a  minimum  price 
for  his  wheat  to  be  fixed  in  the  judgment  of  the 
President,  and  has  provided  that  the  minimum  shall 
not  in  any  event  be  less  than  S2  a  bushel  at  the 
Western  primary  markets. 

Think  of  fixing  a  minimum  price  as  high  as  $2  a 
bushel  to  apply  to  the  1918  crop  and  possibly  also 
the  1919  crop.  Section  14  of  the  Food  Control  Act, 
which  contains  the  price-fixing  provision,  declares — 

Sec.  14.  That  whenever  the  President  shall  find  that  an 
emergency  exists  requiring  stimulation  of  the  production  of 
wheat  and  that  it  is  essential  that  the  producers  of  wheat, 
produced  within  the  United  States,  shall  have  the  benefits 
of  the  guaranty  provided  for  in  this  section,  he  is  authorized, 
from  time  to  time,  seasonably  and  as  far  in  advance  of  seed- 
ing time  as  practicable,  to  determine  and  fix  and  to  give 
public  notice  of  what,  under  specified  conditions,  is  a  reason- 
able guaranteed  price  for  wheat,  in  order  to  assure  such  pro- 
ducers a  reasonable  profit.  The  President  shall  thereupon 
fix  such  guaranteed  price  for  each  of  the  official  grain  stand- 
ards for  wheat  as  established  under  the  United  States  grain 
standards  Act,  approved  Aug.  11  1916.  The  President 
shall  from  time  to  time  establish  and  promulgate  such  regu- 
lations as  he  shall  deem  wise  in  connection  \\ath  such  guar- 
anteed prices,  and  in  particular  governing  conditions  of  de- 
livery and  payment,  and  differences  in  price  for  the  several 
standard  grades  in  the  principal  primary  markets  of  the 
United  States,  adopting  No.  1  Northern  spring  or  its  equiva- 
lent at  the  principal  interior  primary  markets  as  the  basis. 
Thereupon,  the  Government  of  the  United  States  hereby 
guarantees  every  producer  of  wheat  produced  within  the 
United  States,  that,  upon  compliance  by  him  with  the  regu- 
lations prescribed,  he  shall  receive  for  any  wheat  produced 
in  reliance  upon  this  guarantee  within  the  period,  not  exceed- 
ing eighteen  months,  prescribed  in  the  notice,  a  price  not  less 
than  the  guaranteed  price  therefor  as  fixed  pursuant  to  this 
section.  In  such  regulations  the  President  shall  prescribe  the 
terms  and  conditions  upon  which  any  such  producer  shall 
be  entitle  to  the  benefits  of  such  guaranty.  The  guar- 
anteed prices  for  the  several  standard  grades  of  wheat  for 
the  crop  of  1918  shall  be  based  upon  No.  1  Northern  spring 
or  its  equivalent  at  not  less  than  $2  per  bushel  at  the  prin- 
cipal interior  primary  markets.  This  guaranty  shall 
not  be  dependent  upon  the  action  of  the  President 
under  the  first  part  of  this  section,  but  is  hereby  made  abso- 
lute and  shall  be  binding  imtil  May  1  1919.  When  the 
President  finds  that  the  importation  i  nto  the  United  States 
of  any  wheat  produced  outside  of  the  United  States  materially 
enhances  or  is  hkely  materially  to  enhance  the  Uabilites  of  the 
United  States  under  guaranties  of  prices  therefor  made  pursu- 
ant to  this  section,  and  ascertains  what  rate  of  duty,  added  to 
the  then  existing  rate  of  duty  on  wheat  and  to  the  value  of 
wheat  at  the  time  of  importation,  would  be  sufficient  to  bring 
the  price  thereof  at  which  imported  up  to  the  price  fixed  there- 
for pursuant  to  the  foregoing  provisions  of  this  section  he 
shall  proclaim  such  facts,  and  thereafter  there  shall  be  levied, 
collected,  and  paid  upon  wheat  when  imported,  in  addition 
to  the  then  existing  rate  of  duty,  the  rate  of  duty  so  ascer- 
tained, but  in  no  case  shall  any  such  rate  of  dutj'  be  fixed 
at  an  amount  which  will  effect  a  reduction  of  the  rate  of 
duty  upon  wheat  under  any  then  existing  tariff  law  of  the 
United  States.  For  the  purpose  of  making  any  guaranteed 
price  effective  under  this  section,  or  whenever  he  deems  it 
essential  in  order  to  protect  the  Government  of  the  United 
States  against  material  enhancement  of  its  liabilities  arising 
out  of  any  guaranty  under  this  section,  the  President  is 
authorized  also,  in  his  discretion,  to  purchase  any  wheat 
for  which  a  guaranteed  price  shall  be  fixed  under  this  section, 
and  to  hold,  transport,  or  store  it,  or  to  seU,  dispose  of,  and 
deliver  the  same  to  any  citizen  of  the  United  States  or  to 
any  Government  engaged  in  war  with  any  country  with 
which  the  Government  of  the  United  States  is  or  may  be 
at  war  or  to  use  the  same  as  supplies  for  any  department  or 
agency  of  the  Government  of  the  United  States. 

It  will  be  observed  that  at  one  point  the  law  pro- 
vides that  the  producer  of  wheat  "shall  receive  for 
any  wheat  produced  in  rehance  upon  its  guarantee 
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within  the  period,  not  exceeding  eighteen  months, 
prescribed  in  the  notice,  a  price  not  less  than  the 
guaranteed  price  therefor,  as  fixed  pursuant  to  this 
section."  This  would  allow  the  guaranteed  price  to 
remain  in  operation  for  an  indefinite  period,  and  if 
made,  say  in  June  of  next  year,  would  extend  the 
operation  of  the  provision  up  to  Jan.  1  1920.  At 
another  point  where  a  minimum  of  $2  a  bushel  is 
guaranteed,  it  is  provided  that  the  guarantee  shall 
not  be  dependent  upon  the  action  of  the  President, 
"but  is  hereby  made  absolute,  and  shall  be  binding 
until  May  1  1919." 

Thus,  Congress  has  bound  the  United  States  to 
pay  $2  a  bushel  as  a  minimum  for  the  1918  crop  and 
possibly  for  the  1919  crop  also,  at  the  discretion  of 
the  President.  Suppose  now  the  war  is  terminated, 
and  suppose  in  the  meantime  the  production  of 
wheat  has  been  stimulated  as  desired,  that  being  the 
object  of  the  guarantee.  Suppose  also,  all  the  ele- 
ments prove  propitious.  The  United  States  has  in 
the  past,  in  good  crop  years,  raised  as  much  as  a 
bilHon  bushels  in  a  single  year.  With  the  acreage 
very  much  larger  now  it  might  easily  happen  that 
the  product  would  reach  1,200,000,000  bushels  or 
even  1,500,000,000  bushels.  With  peace  restored 
the  Russian  accumulations  would  doubtless  be  re- 
leased and  all  the  war-stricken  countries  of  South- 
eastern Europe  would  be  producing  wheat  on  an 
unheard  of  scale.  The  result  altogether  would  be  to 
cause  a  great  slump  in  the  price  of  the  cereal.  Instead 
of  selling  at  $2  a  bushel  it  might  command  only  75c. 
a  bushel,  and  the  Government  would  then  be  called 
upon  to  stand  a  loss  of  $1  or  more  a  bushel  for  the 
whole  of  one  crop  and  possibly  for  another.  All  this 
may  be  avoided  in  the  end,  but  there  is  a  possibility 
that  it  may  not,  and  that  the  Government  will  be 
called  upon  to  stand  a  loss  of  one  billion  to  two 
billion  dollars. 

There  was  really  no  need  at  all  for  any  guarantee 
in  the  present  instance.  The  high  prices  now  pre- 
vaihng  for  wheat  ought  to  act  as  a  sufficient  stimu- 
lus to  increase  production.  The  guarantee  grows 
out  of  the  general  disposition  to  copy  methods  in 
vogue  abroad.  But  it  is  one  thing  for  Great  Britain, 
a  country  that  even  in  the  best  of  times  falls  short 
enormously  in  meeting  home  requirements,  to  fix 
a  minimum  price,  and  quite  a  totally  different 
thing  for  the  United  States,  which  even  in  years  of 
poor  crop  yield,  raises  enough  for  domestic  needs, 
to  enter  upon  a  venture  of  that  kind,  with  all  that 
it  involves.  The  case  is  cited  here  simply  to  show 
that  in  many  indirect  ways  there  is  almost  a 
certainty  that  heavy  extra  outlays  may  have  to  be 
continued  for  a  considerable  while,  keeping  taxes 
correspondingly  high. 


Transvaal  gold  mining  operations  in  July  were 
upon  a  smaller  scale  than  in  any  earlier  month  of  the 
current  calendar  year.  The  per  diem  output  not 
only  showed  a  falling  off  from  previous  periods  of 
1917  but  was  also  the  smallest  of  any  month  since 
March  1915,  reflecting  the  effect  of  the  adverse  con- 
ditions— high  cost  of  mining  supplies,  &c. — to  which 
we  referred  a  month  ago.  The  latest  month's  pro- 
duction is  cabled  as  757,890  fine  ounces,  or  a  daily 
average  of  24,445  fine  ounces,  this  comparing  with 
761,087  fine  ounces  and  24,548  fine  ounces  in  1916 
and  770,355 fineounces and  24,848 fineounces in  1915. 
The  seven  months'  yield  in  1917,  moreover,  stands 
at  only  5,330,826  fine  ounces,  or  62,128  fine  ounces 


less  than  for  the  period  in  1916,  but  is  152,423  fine 
ounces  greater  than  in  1915  and  35,016  fine  ounces 
in  excess  of  1913. 


The  Cotton  Control  Plan  which  had  been  under 
consideration  and  was  finally  agreed  upon  Aug.  10 
by  the  British  Board  of  Trade  and  the  employers 
and  operatives  in  the  cotton  manufacturing  in- 
dustry of  Great  Britain  will  go  into  effect  Monday 
Sept.  3,  but  as  conditions  now  are,  and  are  expected 
to  continue  to  be,  somewhat  better  than  had  been 
expected,  it  is  thought  quite  possible  it  will  not  re- 
main in  operation  for  a  very  extended  period.  In 
other  words  the  state  of  things  as  regards  supply 
of  the  raw  material  is  not  as  bad  as  it  had  been  sup- 
posed it  would  be,  and  in  consequence  the  belief  is 
that  resort  to  the  comparatively  drastic  provisions 
of  the  scheme  will  be  practically  confined  to  a  pe- 
riod of  three  months.  The  plan  comprehends  the 
stoppage  of  some  40%  of  spindles  and  looms  work- 
ing on  Egyptian  cotton  and  30%  of  those  employed 
on  the  American  staple  and  orders  to  that  effect 
have  been  issued.  This  will  apply  to  the  working 
of  the  mills  for  the  initial  month;  after  Oct.  1,  the 
percentage  of  spindles  stopped  will  be  40%  in  each 
case.  It  is  provided,  however,  that  companies 
desiring  to  run  equipments  in  excess  of  the  percen- 
tage noted  may  be  licensed  to  do  so  and  pay  grad- 
uated fees  for  the  privilege.  The  funds  accruing 
in  this  way,  it  is  reported,  will  be  devoted  primarily 
to  preventing  losses  operatives  may  suffer-  as  a 
result  of  their  having  withdrawn  demands  for  in- 
creased wages,  but  will  also  be  available  for  any 
other  purposes  that  the  Board  may  deem  proper. 


The  Fall  River  cotton  mills  dividend  record  for 
the  third  quarter  of  1917  reflects  in  no  uncertain 
manner  a  continuation  of  the  very  satisfactory 
conditions  noted  in  recent  preceding  quarters  in  the 
country's  leading  centre  of  the  cotton-manufactur- 
ing industry.  In  fact,  with  the  aggregate  amount 
slated  to  be  distributed  among  the  stockholders  in 
the  corporations  running  nearly  50%  ahead  of  the 
total  paid  out  during  the  like  period  a  year  ago, 
after  the  payments  at  that  time  had  summed  up 
close  to  double  those  of  1915  the  matter  passes  from 
the  fact  that  the  result  is  favorable  to  the  more  im- 
portant one  that  it  establishes  a  new  high  record 
in  quarterly  returns  to  Fall  River  shareholders. 

The  showing,  while  in  some  measure  due  to  the 
payment  of  extra  dividends  out  of  accumulated 
profits,  is  most  largely  ascribable  to  increases  in  the 
rates  of  distribution,  which  the  profitable  business 
of  past  months  has  fully  warranted,  and  this  not- 
withstanding the  phenomenal  advance  in  the  value 
of  the  raw  material. 

In  all  the  stockholders  in  the  establishments  will 
receive  for  the  third  quarter  of  1917  an  aggregate 
of  $1,176,375,  or  an  average  of  3.65%  on  the  capital 
invested,  as  against  $798,425,  or  2.63%  in  the 
like  period  a  year  ago,  only  $268,542,  or  0.89%  in 
1915  and  $291,167,  or  0.99%  in  1914.  Nor  does 
this  large  total  represent  the  full  return  to  share- 
holders in  this  latest  quarter.  On  the  contrary,  in 
addition  to  large  cash  dividends  several  mills  have 
made  distribution  of  new  stock — the  Bourne  20%, 
the  Granite  and  Merchants  each  25%  and  the 
Davis  50%. 

For  the  nine  months  of  the  current  calendar  year 
the   aggregate   distribution   of   $2,997,475   and   the 
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average  of  9.G2%  are  not  only  of  very  gratifying 
proportions,  contrasting  as  they  do  with  $1,550,517, 
or  5.11%  in  1916,  and  $785,342,  or  2.64%  in  1915, 
but  are  actually  by  an  appreciable  amount  a  high- 
water  mark.  As  our  record  goes,  the  greatest  re- 
turn for  any  preceding  nine  months  was  7.27%,  in 
1910.     The  low  mark  was  1.33%  in  1898. 


The  building  operations  compilation  for  the  United 
States  for  July  1917  furnishes  added  evidence  of  the 
deterrent  influence  in  this  important  industry  of 
the  high  cost  of  material  and  labor,  and  the  compara- 
tive scarcity  of  the  latter  due  to  the  drain  of  experi- 
enced hands  from  construction  work  to  lines  of  em- 
ployment that  at  the  present  make  a  much  more 
lucrative  return.  It  is  close  upon  a  decade  since  the 
permits  issued  in  July  called  for  so  small  an  estimated 
outlay  as  in  the  month  of  the  current  year.  The 
falling  off  from  last  year,  while  conspicuously  great, 
is  in  no  small  part  ascribable  to  the  phenomenally 
heavy  amount  at  that  time  arranged  to  be  expended 
under  contracts  filed  for  construction  work  in  the 
Borough  of  Manhattan,  Greater  New  York — an 
amount  over  twenty-five  times  that  of  the  month  this 
year— $49,205,220  comparing  with  $1,894,095.  The 
explanation  for  the  enormous  total  last  year  is  found 
in  the  action  of  the  Board  of  Estimate  of  the  city  in 
adopting  a  building  regulation  plan  that  became  ef- 
fective July  25  1916.  That  plan  (familiarly  known 
as  the  Zoning  Law)  placed  restrictions  upon  the 
height  of  structures,  and  to  escape  these  many  build- 
ers of  intended  skyscrapers  hurriedly  filed  their  plans 
prior  to  the  date  mentioned.  That  some  of  the  pro- 
jects have  not  been  carried  out,  and  may  never  be, 
it  is  hardly  necessary  to  say.  The  estimated  cost 
covered  by  the  permits  issued  in  July  in  the  whole  of 
the  Greater  New  York  is  only  $5,514,753,  against 
$54,478,435. 

Outside  of  this  city  the  work  arranged  for  under 
the  contracts  entered  into  involves  an  approximate 
outlay  of  $55,289,573,  or  lOj/^  millions  less  than  in 
1916,  and  shows  a  decline  of  3}4  millions  from  1915. 
Notable  losses  are  recorded  at  some  of  the  larger 
cities,  such  as  Chicago,  Cleveland,  Boston,  Washing- 
ton, Milwaukee,  Minneapolis,  Baltimore,  Indianap- 
olis, Rochester,  Jersey  City,  Seattle,  Atlanta,  Toledo, 
Des  Moines  and  Worcester,  while  in  several  instances 
smaller  municipalities  exhibit  even  more  radical  per- 
centages of  decrease.  On  the  other  hand,  however, 
increases  worthy  of  mention  appear  in  the  returns 
from  Philadelphia,  Pittsburgh  and  Buffalo,  in  the 
East;  New  Orleans  and  Jacksonville,  at  the  South, 
and  St.  Louis,  St.  Paul,  San  Francisco,  Akron,  Fort 
Wayne,  Peoria,  Youngstown  and  Wichita,  in  the 
West.  Including  New  York,  the  aggregate  for  171 
cities  is  $60,804,326  this  comparing  with  $120,740,-, 
266  in  July  1916  and  73  million  dollars  in  1915.  For 
the  seven  months  of  1917,  the  projected  expenditure 
at  the  identical  171  ci,ties,  as  would  readily  be  in- 
ferred from  recent  development  in  the  building  in- 
dustry, is  very  much  below  the  record  total  of  last 
year,  and  also  falls  behind  1914.  As  we  compile  the 
result,  the  total  is  only  $495,418,999,  against  $640,- 
994,550  for  the  period  of  1916  and  about  480  millions 
in  1915.  Greater  New  York's  operations  at  72  mil- 
lion dollars,  compare  with  1683^  millions  and  107% 
millions,  respectively,  in  the  two  previous  years,  and 
for  the  outside  cities  the  aggregate  at  423  1-3  mil- 
lion dollars  is  some  493^  millions  under  1916,  though 
well  above  1915.     Each  group  of  cities  into  which  we 


have  segregated  the  returns,  except  the  Pacific  Coast 
section,  records  a  decrease  from  a  year  ago  for  the 
seven-months'  period,  with  the  loss  most  pronounced 
in  the  Middle  West  and  Far  West. 

Returns  from  the  Dominion  of  Canada  give  but 
little  cause  for  comment,  as  construction  work  there 
remains  in  the  comparatively  inactive  state  noted 
month  by  month  since  the  breaking  out  of  the  Euro- 
pean war.  Twenty-eight  cities  in  the  Eastern 
Provinces  furnish  for  July  this  year  a  total  of  intended 
outlay  of  $4,108,054,  against  $2,773,787  last  year, 
and  for  18  Western  cities  the  contrast  is  between 
$450,697  and  $497,765.  The  aggregate  of  all  (43 
cities)  is,  consequently,  $4,558,751,  against  $3,271,- 
552  in  1916,  but  the  1914  total  was  close  to  12  mil- 
lions. For  the  seven  months  the  contemplated  out- 
lay shows  only  a  moderate  gain  over  a  year  ago,  and 
a  conspicuously  large  drop  from  1914.  In  the  East, 
a  total  of  $18,012,447  contrasts  with  $15,478,118  and 
42  millions,  and  in  the  West  $3,572,875  with  $3,399,- 
446  and  25  millions.  For  the  period  since  Jan.  1, 
therefore,  the  43  cities  have  arranged  to  expend  for 
construction  work  $21,585,322,  against  $18,877,564 
a  year  ago  and  about  67  millions  in  1914. 


Hopes  that  peace  conferences  may  take  practical 
form  in  the  not  distant  future  have  been  raised  by 
the  presentation  to  the  representatives  of  all  belliger- 
ent Governments  at  Rome  of  a  note  by  Pope  Bene- 
dict. It  would  not  be  fair  to  say  that  the  note  has 
been  accorded  a  cordial  reception  by  the  Entente 
Powers,  including  our  own  Government.  The  in- 
terpretation is  that  the  terms  suggested  are  German 
terms  and  that,  while  a  significant  initial  move,  they 
do  not  yet  afford  a  working  basis.  Most  people  do 
not  doubt  that  the  note  is  in  fact  representative  of 
the  desire  of  the  Central  Powers  for  peace.  There 
also  is  encouragement  for  the  belief  that  the  Papal 
peace  message  has  in  some  important  measure 
been  inspired  by  Austria,  which  is  one  of  the  most 
exclusivel)''  Catholic  countries  to-day,  and  which 
admittedly  is  tired  of  the  war  and  more  anxious  for 
peace  than  its  German  ally,  the  future  of  whose 
military  caste  so  clearly  is  at  stake.  But  there  has 
in  the  past  been  no  reason  to  doubt  Austria's  loyalty 
to  Germany,  and  we  may  feel  assured  that  if  Austria 
is  really  the  inspiration  of  the  Papal  note  that  it 
represents,  too,  the  position  of  the  Fatherland. 
Additional  confirmation  of  this  view  is  obtained  by 
a  careful  reading  of  the  note  itself,  the  text  of  which 
appears  on  a  subsequent  page  of  this  issue  of  the 
"Chronicle."  The  Pope  suggests  that  there  be  no 
indemnity,  that  there  be  a  reciprocal  restitution  of 
territory  now  occupied,  but  confines  this  suggestion 
"to  the  total  evacuation  of  Belgium  with  guarantees 
of  its  entire  political,  military  and  economic  inde- 
pendence toward  any  Power  whatever;  evacuation 
of  French  territory;  on  the  part  of  the  other  belliger- 
ents a  similar  restitution  of  the  German  colonies." 
Serbia  and  Rumania  do  not,  it  is  to  be  observed, 
come  specifically  under  that  designation.  These  are 
covered  more  generally  in  the  following  paragraph: 

"As  regards  territorial  questions,  as  for  instance, 
those  that  are  disputed  by  Italy  and  Austria,  by 
Germany  and  France,  there  is  reason  to  hope  that, 
in  consideration  of  the  immense  advantages  of  dura- 
ble peace  with  disarmament,  the  contending  parties 
will  examine  them  in  a  conciliatory  spirit,  taking 
into  account,  as  far  as  is  just  and  possible,  as  we  have 
said   formerly,    the   aspirations   of   the   population, 
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and,  if  occasion  arises,  adjusting  private  interests 
to  the  general  good  of  the  great  human  society." 

Meanwhile,  other  suggestions  in  the  note  include 
provision  for  the  "freedom  of  the  seas,"  which  is  a 
feature  quite  difficult  to  readily  appreciate.  Dur- 
ing the  war  the  Entente  navies  have,  it  is  true,  driven 
enemy  shipping  from  the  seven  seas.  But  before  the 
war  started  there  does  not  appear  to  have  been  cause 
for  complaint  from  any  country  as  to  its  right  to 
traverse  the  seas  without  let  or  hindrance  in  any 
part  of  the  world.  "Freedom  of  the  seas"  is  one  of 
the  German  catch  phrases,  and  the  desire  for  an 
avoidance  of  a  retaliatory  economic  struggle  after 
the  war  also  apparently  reflects  German  thought. 


The  action  of  our  own  market  for  securities  af- 
fords no  satisfying  indication  of  a  practical  nature  of 
the  view  entertained  in  financial  circles  of  the  real 
importance  of  this  latest  peace  move.  When  the 
first  indefinite  report  that  the  note  had  been  pre- 
pared was  received,  early  in  the  week,  there  was  some 
evidence  of  stock  market  liquidation,  but  later  the 
market  became  irregular.  Peace  under  current  con- 
ditions has  a  different  significance  as  a  market  fac- 
tor than  under  those  of  a  few  months  ago.  For  in- 
stance, when  what  have  now  become  our  allies  were 
purchasing  war  materials  from  our  manufacturers 
in  unlimited  quantities  at  spectacularly  profitable 
prices,  anything  suggesting  the  early  ending  of  the 
war  meant  the  culmination  of  these  profits;  hence 
was  an  adverse  influence  on  the  price  level  of  securi- 
ties. When  it  became  obvious  that  our  own  par- 
ticipation in  the  conflict  was  approaching,  increased 
activity  in  our  industrial  energy  was  expected  to  be 
coupled  'with  a  continuance  of  the  large  profits. 
But  events  at  Washington  soon  punctured  this  bubble, 
which  was  founded  upon  the  hypothesis  that  pros- 
perity could  emanate  permanently  from  the  destruc- 
tion of  our  own  wealth,  not  only  in  the  form  of  the 
flower  of  our  manhood,  but  in  the  less  valuable  forms 
of  our  possessions.  Intense  activity  in  industrial 
circles  cannot  mean  the  same  large  profits  when  we 
consider  that  the  Administration  has  started  on 
such  a  broad  scale  to  curb  them.  To-day  our 
manufacturers  are  in  the  dark  as  to  the  prices  they 
are  to  receive  when,  after  the  utmost  possible  activ- 
ity, they  deliver  supplies  to  the  Government.  Fur- 
thermore, if  the  President's  plan  is  to  be  adopted, 
they  will  be  in  the  dark  as  to  prices  they  are  finally 
to  receive  when  they  deliver  supplies  to  our  associates 
in  the  war,  or,  for  that  matter,  to  the  public.  It  is 
Mr.  Wilson's  idea  that  manufacturers  shall  name  one 
price, and  that  that  price  shall  be  "a  just  one."  The 
"justness"  of  the  price  is  to  be  determined  by  invest- 
igation by  a  commission  as  to  costs,  to  which  a  profit 
is  to  be  added.  The  experiences  of  the  railroads  with 
commission  control  of  their  product — transportation 
— does  not  contain  promise  of  highly  satisfying  re- 
sults. Peace  would  of  course  mean  a  cutting  down 
of  expenditures,  and  at  the  same  time  a  curtailment 
of  Government  bond  offerings  and  a  prompt  reaction 
from  industrial  activity.  But  if  the  industrial  activ- 
ity is  not  profitable,  there  is  less  reason  to  regard  a 
reaction  as  an  adverse  influence  in  the  general  mar- 
ket for  securities.  Thus  it  can  readily  be  seen  that 
any  movement  towards  peace  at  the  moment  is  the 
subject  of  so  many  cross  currents  that  it  is  difficult 
to  recognize  its  real  bearing  on  the  price  level  of  se- 
curities. 


The  British  Premier,  David  Lloyd  George,  in  an 
address  in  the  House  of  Commons  on  Thursday, 
spoke  with  renewed  cheerfulness  of  the  outlook  for 
winning  the  war,  although  by  no  means  minimizing 
the  difficult  work  yet  ahead.  He  agreed  that  people 
of  the  country  were  all  the  better  for  being  told  even 
unpalatable  truths,  but  urged  that  they  must  be  told 
the  truth  even  if  palatable  since  they  could  not  exer- 
cise reasonable  judgment  or  come  to  decisions  re- 
garding facts  unless  both  the  cheery  and  discour- 
aging sides  were  presented  to  them.  He  spoke  par- 
ticularly of  the  food  situation  as  affected  by  the  sub- 
marine menace,  because  special  efforts  were  being 
made,  he  said,  to  create  an  impression  not  justified  in 
the  least  by  the  facts.  Earlier  in  the  year  he  had  called 
attention  to  the  very  anxious  conditions  of  the  food 
supply.  Since  then,  owing  largely  to  the  energetic 
efforts  of  Baron  Devonport,  the  former  Food  Comp- 
troller, and  the  organization  finally  worked  out  by 
the  Shipping  Comptroller,  the  situation  had  improved 
considerably.  The  Premier  went  into  details  as  to 
food  supplies,  showing  that  while  wheat  in  the  coun- 
try one  year  ago  had  amounted  to  only  6,480,000 
quarters  (8  bushels  to  the  quarter),  to-day  it  is 
8,500,000  quarters.  The  stock  of  oats  and  barley 
also  was  higher.  There  had  been  a  considerable 
saving  in  bread  consumption.  With  closer  milling 
and  food  economy  there  had  been  an  addition  to  the 
wheat  stock  of  70,000  quarters  per  week.  There 
had,  too,  been  an  increase  in  the  sugar  reserves. 
Wheat  under  cultivation  indicated  an  increase  of 
1,000,000  acres.  It  was  too  early  to  give  an  indi- 
cation of  this  year's  harvest  because  everything 
depended  on  the  next  two  or  three  weeks.  If  the 
harvest  was  good — as  it  promised  to  be — and  the 
weather  not  particularly  capricious,  the  condition 
of  the  country  regarding  food  supplies,  taking 
everything  into  account,  would  be  very  satis- 
factory. 

The  Premier  then  analyzed  the  net  results  to  date 
of  the  campaign  of  submarine  "frightfulness"  which 
had  begun  in  February.  By  April,  he  said,  Eng- 
land had  lost  560,000  tons  of  shipping  in  one  month. 
The  German  official  figures,  he  added,  claimed 
that  England  was  losing  between  450,000  and  500,- 
000  tons  monthly  after  allowing  for  new  construc- 
tion. The  figure  of  560,000  tons  for  April  was 
gross.  In  June  the  losses  had  fallen  to  320,000 
tons  gross  and  if  the  improvement  were  maintained 
those  for  July  and  August  would  be  175,000  tons 
each.  He  believed  the  shipping  losses  would  grow 
smaller  and  was  sure  construction  would  increase 
if  more  ships  were  still  needed .  If  the  United  States 
puts  forward  her  full  capacity  and  he  had  no  doubt 
she  was  preparing  to  do  so  in  her  own  thorough  way, 
there  would  be  sufficient  tonnage  not  only  for  the 
whole  of  1918  but  if  necessary  for  1919.  The  Pre- 
mier said  he  would  not  exchange  the  military  situa- 
tion with  the  enemy,  adding  "our  difficulties  will 
diminish  and  our  powers  will  increase.  The  enemy's 
difficulties  will  increase  and  their  power  diminish." 

The  official  report  by  the  British  Admiralty  of  the 
losses  of  British  shipping  for  last  week  seemed  to  bear 
out  the  Premier's  optimistic  views,  only  14  vessels  of 
1,600  tons  and  over  having  been  sent  to  the  bottom, 
as  against  21  the  week  preceding.  Two  vessels  of 
less  than  1,600  tons  were  sunk  during  the  week, 
which  is  the  same  number  as  the  preceding  week. 
Three  fishing  boats  met  disaster. 
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Military  operations  on  the  Western  front  are 
showing  evidence  of  a  new  drive  that  promises  to  be 
sustained.  The  French  and  the  English  jointly 
have  struck  a  decisive  blow  in  Flanders.  The  village 
of  Langemarck  and  other  important  regions  were 
taken  on  Thursday.  Advices  from  Berlin  claim  that 
Langemarck  has  been  retaken.  This  latest  blow  in 
the  Ypres  area  was  on  a  front  of  nine  miles,  and  only 
on  the  extreme  right  were  the  Allied  forces  unaljlc  to 
make  progress.  While  Lens  has  not  yet  been  actually 
taken,  it  has  been  surrounded  on  three  sides,  and  its 
capture  seems  only  a  matter  of  time.  The  Canadians 
on  Wednesday  took  the  celebrated  Hill  No.  70, 
dominating  the  city  from  the  north  and  occupied 
parts  of  the  city  itself,  engaging  the  Germans  in 
desperate  fighting  at  close  quarters.  The  Germans 
tried  desperately  to  check  the  advance,  but  five 
counter  attacks  were  in  vain.  Meanwhile  the  British 
moved  forward  north  of  the  Ypres-Menin  road. 
On  the  left  the  French  occupied  the  ground  between 
the  Ypres  Canal  and  the  Martjeveert,  and  then 
drove  the  Germans  from  the  important  bridgehead 
of  Dreigrachten. 

Unfortunately  little  has  been  heard  from  the  East- 
ern front,  which  is  clearly  suggestive  of  further 
recessions  on  the  part  of  the  Russians.  On  the 
Sereth  River  in  southwestern  Moldavia  the  Ruman- 
ians and  Russians  have  been  driven  across  the  river 
by  the  Austro-Germans.  Northwest  of  Fokshani 
the  Rumanians  and  Russians  have  made  numerous 
attacks  in  efforts  to  capture  Stracani  and  Pantziu. 
In  the  Trotus  Valley,  western  Moldavia,  the  Austro- 
Germans'  advance  apparently  continues.  Berlin 
says  that  the  forces  of  Field  Marshall  von  Mackensen 
have  captured  more  than  3,500  prisoners,  16  guns  and 
over  50  machine  guns  in  the  regions  fighting. 


China,  the  seventeenth  nation  to  array  itself 
against  the  Central  Powers,  declared  war  against 
Germany  and  Austria-Hungary  as  from  ten  o'clock 
in  the  morning  of  Tuesday  last.  Official  notice  to 
this  effect  was  received  at  the  Chinese  Legation  at 
Washington  in  cable  dispatches  from  Peking.  The 
decision  to  declare  war  was  reached  as  far  back  as 
Aug.  2,  the  Chinese  Cabinet  having  given  formal 
approval  on  that  date,  the  action  having  in  turn 
been  endorsed  by  Feng  Kwo-chang,  the  acting  Presi- 
dent of  the  Republic.  The  seventeen  countries  now 
in  the  war  on  the  side  of  the  Entente  include  Great 
Britain,  France,  Russia,  the  United  States,  Belgium, 
Italy,  Japan,  Rumania,  Serbia,  Montenegro,  Greece, 
Cuba,  Portugal,  San  Marino,  Siam,  Liberia,  and 
finally  China.  There  appears  to  be  some  indefi- 
niteness  as  to  the  date  of  the  formal  entrance  of 
Greece  into  the  struggle,  but  the  Hellenic  Kingdom 
is  now  classified  as  a  belligerent. 


The  official  text  of  the  note  from  the  Kaiser  to 
President  Wilson,  dated  Aug.  14  1914,  has  been  made 
public  by  the  State  Department.  It  appears  else- 
where in  this  issue.  The  letter,  or  as  the  German  au- 
thorities speak  of  it,  the  "memorandum,"  specifically 
states  that  Prince  Henry  was  received  by  his  Majesty 
King  George,  who  "empowered  him  to  transmit  to  me 
verbally  that  England  would  remain  neutral  if  war 
broke  out  on  the  Continent  involving  Germanj^  and 
France,  Austria  and  Russia."  The  letter  also  de- 
clared that  the  German  Ambassador  in  London  trans- 
mitted a  message  from  Sir  Edward  Grey  in  Berlin, 
saying  that  only  in  case  France  was  likely  to  be 


crushed  would  England  interfere.  There  appears  to 
have  been  considerable  importance  attached  to  the 
claim  that  King  George  had  given  any  assurances  at 
all.  Friends  of  the  latter  are  confident  that  it  will 
be  proven  he  did  not  depart  from  his  usual  conserva- 
tism when  conferring  with  Prince  Henry.  A  semi- 
official announcement  in  the  German  press  declares 
that  an  official  communique  will  be  issued  shortly 
regarding  ex-Ambassador  Gerard's  use  of  tlie  Kaiser's 
telegram.  One  explanation  of  German  origin  is 
that  "possibly  during  the  conversation  the  Emperor 
wrote  a  memorandum  for  the  Ambassador  so  that  he 
might  not  announce  anything  to  Washington  that 
would  be  incorrect.  In  that  case  it  would  be  a 
matter  of  record,  destined  to  assist  Mr,  Gerard's 
memory,  but  it  would  not  be  a  communication  from 
the  Kaiser  to  President  Wilson."  This,  of  course, 
is  splitting  hairs,  as  there  is  no  attempt  to  deny  that 
the  Emperor  did,  as  a  matter  of  fact,  write  out  with 
his  own  hand  the  communication  that  immediately 
was  cabled  to  President  Wilson  by  Ambassador 
Gerard. 


The  London  financial  markets  as  a  rule  have 
been  cheerful  according  to  cable  correspondents;  but 
very  little  apparently  is  passing  in  the  way  of  ac- 
tivity on  the  Stock  Exchange.  The  4)^%  war 
loan  continues  in  good  demand,  which  is  interpreted 
as  ref  lee  Ling  the  probability  of  a  new  war  issue  in 
the  near  future,  since  this  particular  loan  has  con- 
version rights  and  can  be  utilized  as  cash  at  par  for 
purposes  of  subscription  to  any  fresh  domestic 
loan  other  than  short  dated  bills  or  bonds.  There 
were  no  surprises  in  dividends  on  the  home  railways, 
the  shares  of  which  continue  in  neglect.  .  Russian 
securities  have  exhibited  no  increase  in  strength 
despite  the  slightly  more  favorable  accounts  from 
Petrograd.  Munition  shares  and  rubber  and  oil 
securities  have  been  steady,  but  shipping  shares 
have  been  under  more  or  less  pressure,  while  Marconi 
securities  have  recently  shown  signs  of  liquidation 
as  a  result  of  the  discontinuance  of  the  transatlantic 
service.  Subsequently,  they  rallied  on  the  news 
that  compensation  will  be  granted  b}^  the  British 
Government  and  also  that  the  American  Govern- 
ment will  pay  for  the  use  of  the  American  Marconi 
stations  on  our  side  of  the  Atlantic.  Silver  on  the 
London  market  has  touched  44,  again  a  high  record. 
Further  advances  are  expected  unless  China  sells. 
The  peace  proposals  of  the  Pope  may  hardly  be  said 
to  have  exerted  any  influence  at  all  on  London 
prices  owing  to  the  prevailing  belief  that  they  were 
of  German  origin  and  that  it  is  not  yet  time  to  treat 
such  proposals  seriously. 

As  to  the  approaching  new  war  loan  the  British 
Chancellor  has  intimated  that  it  will  not  be  issued 
until  October  at  the  earliest.  A  select  committee 
has  been  appointed  to  inquire  into  the  question  of 
premium  bonds.  There  has  for  more  than  two 
years  been  a  feeling  in  financial  London  that  an 
issue  of  this  character  would  prove  a  distinct  suc- 
cess and  there  has  been  strong  pressure  exercised 
to  give  the  question  a  practical  side.  It  is  argued 
that  the  premium  or  lottery  feature  would  permit 
the  marketing  of  a  large  issue  at  a  very  cheap  rate 
to  the  Government.  Last  week's  Government 
expenditures  amounted  to  £49,007,000.  The  total 
outflow  was  £83,723,000  which,  however,  includes 
£26,716,000  in  Treasury  bUls  repaid.  The  preceding 
week's  expenditures  amounted  to  £58,183,000.    The 
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revenue  for  last  week  aggregated  £9,593,000  and  the 
total  inflow  from  all  sources  was  £84,185,000  which 
includes  £46,441,000  in  Treasury  bills  and  £2,983,- 
000  in  other  debts  besides  £14,089,000  in  exchequer 
bonds  sold  and  £10,500,000  in  temporary  advances 
from  the  Bank  of  England.  The  Treasury  balance 
at  the  close  of  the  week  was  £22,949,000,  an  increase 
from  the  preceding  week  of  £403,000.  Treasury 
bills  now  outstanding  aggregate  £777,531,000,  or 
an  increase  of  about  £1,900,000  for  the  week. 


Possibilities  of  a  general  election  appear,  too,  to 
have  been  responsible  for  some  part  of  the  general 
dulness,  though  at  the  close  of  the  week  these  reports 
were  less  definite.  Mexican  securities  rose  smartly 
on  intimations  of  a  proposed  American  loan  to  the 
republic  south  of  us.  Inquiry  in  representative 
quarters  fails  to  disclose  any  real  basis  for  the  reports 
of  such  a  loan.  The  London  financial  district  was 
freely  decorated  with  flags  on  Wednesday  in  honor 
of  the  visit  of  the  American  troops  in  London.  The 
line  of  march,  however,  did  not  include  either  Thread- 
needle  Street  or  Cornhill. 


British  trade  is  keeping  up  with  recent  totals,  the 
monthly  statement  of  the  Board  of  Trade  for  July 
showing  increases  of  £23,449,987  in  imports  and  of 
£3,510,578  in  exports.  The  excess  of  imports  was 
£40,348,795,  as  against  £30,409,386  in  July  1916^ 
The  official  figures  for  the  month  of  July  and  for 
the  seven  months  of  the  calendar  year  comparing 
with  the  figures  of  a  year  ago  follow: 


-July- 


-Since  January  1- 


1917.  1916.  1917.  1916. 

Imports £90,182,430  £76,732,443  £591,084,041  £551,556,246 

Exports 49,833,635     46,323,057     300,982,079     288,130,938 


Excess  of  imports. .£40,348, 795  £30.409,386  £290,101,962  £263,425,308 

lu  Paris  there  has  been  very  little  passing  in  the 
financial  markets,  the  Bourse,  in  fact,  having  closed 
on  Friday  of  last  week  for  the  midsummer  vacation 
and  not  having  reopened  ^until  Thursday.  A  re- 
ported American  decision  to  adopt  French  standard 
war  material  caused  certain  advances  in  war  stocks  in 
Paris.  The  French  Minister  of  Finance  has  issued 
a  circular  to  all  bankers  in  Paris  and  other  large  cities, 
requesting  a  closer  supervision  of  exchange  operations 
and  inviting  co-operation  for  eliminating  speculative 
dealings.  The  Minister  called  attention  to  the  fact 
that  the  war  is  not  being  conducted  exclusively  along 
financial  and  economic  lines,  and  urged  the  subordi- 
nation of  all  financial  operations  to  national  interests. 
All  speculation  in  foreign  money  or  values  was,  he 
said,  contrary  to  the  interests  of  France,  if  not  ac- 
companied by  genuine  early  payments.  He  de- 
clared that  the  banks  must  abstain  from  such  oper- 
ations and  must  warn  their  clients  against  them. 
Likewise,  it  was  contrary  to  the  interests  of  France 
to  export  capital  except  for  the  purpose  of  paying 
for  imports  of  merchandise  and  for  civil  and  commer- 
cial debts  under  lawful  conditions  or  in  payment  of 
the  existing  needs  of  people  living  outside  of  France, 
but  having  property  in  France. 


Indications  of  a  new  crisis  in  German  exchange  on 
neutral  centres  are  accumulating.  Advices  cabled 
by  way  of  Amsterdam  declared  that  several  million 
eggs  destined  for  Germany  have  been  held  up  by  the 
Dutch  authorities  on  the  German  frontier,  the  Ger- 
mans having  promised  to  pay  in  gold,  but  at  the  last 
moment  offering  paper  money,  which  the  Dutch 
refused  to  accept.     Owing  to  the  coal  shortage  in 


Germany  a  general  reduction  in  the  amount  of  elec- 
tricity made  in  the  Empire  has  been  decided  upon. 
The  reduction  chiefly  concerns  lighting  but  industries 
generally  will  only  be  able  to  obtain,  it  is  said, 
40  to  60%  of  their  normal  requirements. 


Official  rates  at  leading  European  centres  con- 
tinue to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  53^%  in  Italy,  Portugal  and 
Norway;  6%  in  Petrograd  and  43^%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  remained  at  4^%  for  sixty  and  4  13-16% 
for  ninety-day  bills.  No  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres,  so  far  as  we  have  been  able  to  ascertain. 
Money  on  call  in  London  declined  to  3%%  from  4% 
a  week  ago. 


The  Bank  of  England  in  its  weekly  statement 
announced  a  further  increase  in  its  gold  item  of 
£241,673.  Note  circulation  declined  £322,000;  hence 
the  total  reserve  registered  an  expansion  of  £503,000, 
while  the  proportion  of  reserve  to  liabilities  was 
advanced  to  18.58%,  compared  with  17.69%  a  week 
ago  and  27.10%  last  year.  Public  deposits  this  week 
showed  the  substantial  reduction  of  £1,956,000, 
while  other  deposits  decreased  £3,465,000  and 
Government  securities  declined  £17,000.  Loans 
(other  securities)  registered  a  large  contraction, 
namely,  £5,972,000.  The  Bank's  gold  holdings  now 
stand  at  £53,635,921,  comparing  with  £57,413,771 
in  1916  and  £67,125,702  the  year  before.  Reserves 
aggregate  £32,041,000,  against  £40,157,976  last  year 
and  £53,617,867  in  1915.  Loans  total  £101,975,000. 
This  compares  with  £83,811,349  in  1916  and  £146,- 
183,559  the  preceding  year.  Threadneedle  Street 
reports  as  of  Aug.  11  the  amount  of  currency  notes 
outstanding  as  £156,613,337,  comparing  with  £153,- 
141,536  a  week  ago.  The  amount  of  gold  held  for 
the  redemption  of  such  notes  remains  at  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.      1916.      1915.  1914.  1913. 

Aug.   15.  Aug.   16.    Aug.   18.  Aug.   19.  Aug.  20. 

£         £         £  £  £ 

Circulation 40,044,000  35,705,795     31,957,835  37,186,495  29,343,910 

Public  deposits 45,509,000  54,221,928  102,064,486  13,674,470  10,342,150 

Other  deposits 126,958,000  93,862,127  124,635,900  108,094,287  42,214,309 

Government  securs- -56,541,000  42,188,270  45,615,369  26,041,152  12,453,405 

Other  securities 101,975,000  83,811,349  146,183,559  94,726,086  27,813,574 

Reservenotes&  coin  32,041,000  40,157,976     53.017,867  19,223,364  21,403,901 

Coin  and  Ijullion...   53,635,921  57,413,771  67,125,702  37,959,849  42,297,811 
Proportion  of  reserve 

to  liabilities 18.58%          27.10%          23.59%  15.80%  58.62% 

Bank  rate .. 5%                  6%                  5%  5%  4J.^% 


The  Bank  of  France  this  week  reports  a  decrease 
in  its  gold  holdings  of  200,375  francs.  This  leaves 
the  total  gold  holdings  (including  2,037,108,500  francs 
held  abroad)  at  5,305,002,475  francs,  comparing  with 
4,802,140,943  francs  (of  which  371,965,271  francs 
were  held  abroad)  in  the  corresponding  week  a  year 
ago  and  4,392,361,472  francs  (all  in  vault)  in  1915. 
The  silver  item  was  reduced  341,000  francs.  Note 
circulation  expanded  24,201,000  francs.  Bills  dis- 
counted declined  4,431,000  francs,  while  Treasury 
deposits  increased  40,509,000  francs.  For  some  un- 
explained reason  the  figures  of  advances  and  general 
deposits  are  not  reported  this  week.  Note  circu- 
lation now  totals  20,458,825,000  francs.  A  year  ago 
it  totaled   16,316,420,975  francs  and   in   1915    12,- 
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899,300,950  francs.  J5_j:lie_week_end[ngjjkdj;^_30 
1914  the  amount  held  was  6,683,175,000  francs,  that 
being  the  last  statement  issued  by  the  Bank  after  tlie 
commencement  of  hostilities  until  Dec.  24th.  Com- 
parisons  of  the  various  items  with  the  statement  of 
last  week  and  the  correspondingldates  in  1916  and 
1915"~are  as  follows: 

IT"^"""   BANK  OF  FRANCE'S.  COMPAUATIVE  STATEMENT^ 

f^l  j^     ,,  '  \\    Chanoes  ''. ■         Stains  aslof — - — '- 

for  Week  Aug.  10  1917.'.  Avo.  17  ma '" Avu .  l6'l915" 

Gold  Holdings —   ''     Francs.        ''   -'Francs.  > .      ■  '  ■  Francs.        '    '•'Francs. 


In  France. 
Abroad 


.._Dcc.''       200,375_3,'207.893,975  _4,430,175.C72^_4,302.301,472 
"     No'change.       2,037,108,500     ~371,«65,271  


Total Dec.        200,375  5,305,002,475. 

Silver Dec.3      341,000  200,390,000 

Bills  discounted.. Dec.;  [4,431,000  011,258,000 

Advances 1,120,401,000 

Note   circulation.. Inc.   24,201,000  20,458,825,000 

Treasury  deposits.. Inc.  40,509,000  80,459,000 

General  deposits.. 2..')80,. 530.000 


,4,802,140,943 

J.   338,491.378 

440,120,310 

.1,183,308,941 

10,310.420,975 

141,800,739 

2,129.718,223 


4,392,301.472 
307,914,129 
279,904,875 

^   589,099,103 

12,899.300,9.50 

11 1,302, .588 

2, 402  „57 1,300 


Last  Saturday's  bank  statement  of  New  York 
Clearing  House  members,  which.' will  be  found  in 
more  complete  form  on  a  later  page' of  this  issue, 
showed  heavy  losses  in  reserves,  due  for  the  most 
part  to  payments  in  connection  with  the  $300,000,- 
000  Treasury  certificates  of  indebtedness  and  the 
$100,000,000  loan  to  the  Dominion  of  Canada. 
The  loan  item  registered  the  large  increase  of  $115.- 
568,000,  while  surplus  reserves  were  reduced  $96,- 
700,510.  Net  demand  deposits  decline  $49,660,- 
000,  and  now  stand  at  $3,551,157,000  (Government 
deposits  of  $204,938,000  deducted).  Net  time 
deposits,  however,  gained  $383,000.  Cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank) 
decreased  $242,000,  to  $92,390,000  (not  counted 
as  reserve).  Reserves  in  Federal  Reserve  Bank 
of  member  banks  were  reduced  $87,985,000,  to 
$374,888,000.  Reserves  in  own  vaults  (State  banks 
and  trust  companies)  decreased  $11,062,000,  to 
$129,617,000,  and  reserves  in  other  depositories 
(State  banks  and  trust  companies)  showed  a  con- 
traction_of_ $5,202,000',  to"^  $61,933,000r  'Cifcula- 
tion_^  was^ncreased  $150,000.  Aggregate  reserves 
this^^weekj-egistered  the  large  decline  of  $104,249,- 
000  ,__wH%  br(mghtlthe  ■  k)tal licwn^ 
(not  counting  $92 ,390 ,Q00_cash_  in  vault  of  member 
banks  of  Reserve  system)_,_as  against  $645,603,600 
at  this  date  in  1916.  As  mentioned  above,  the  loss 
in  surplus  was]  $96,700,510,  there  having  been  a 
reduction  in  reserve  requirements  of  $7,548,490, 
and  the  total  of  excess  reserves  is  now  $72,035,370, 
on  the  basis  of  only  13%  reserves  for  the  member 
banks  of  the  Federal, Reserve  system  (but  not  count- 
ing^^cash _ in^  vault  held  by  these  banks),  and  com- 
pares with  $103,087, MO^a  year  ago~on  the  basis 
of  18%  reserves  for  the  member  banks. 


The  money  situation  is  displaying  some  degree  of 
nervousness  but  with  no  sign  of  real  activity,  ^y 
general  consent  new  financing  is  not  being  attempted 
except  in  most  urgent  instances,  all  interests  recog- 
nizing  the  necessity  of  deferring  to  the  Government's 
financial  needs.  Secretary  McAdoo's  statement  to 
Members  of  Congress  on  Tuesday  that  an  addi- 
tioimr$9,(W0,000,000  will  be  asked  of  jCongress  for 
the  fiscal  jear  ending  June  30  1918  has  1  created  a 
much  more  serious  view  of  the  money-market's  future 
than _heretof ore  has  been  widelyv'held.':  ^Whether 
the_underlying  conditions  are  such'i,as,  to. "justify i^Jthe 
Secretary  of  the  Treasury  in  appealing  to  the  public 
with  another  33^%  offering,  is  a  question  upon  which 
there  is  considerable  difference  of  opinion.  Washing- 
ton advices  from  usually  reliable  sources  state  that 


the  question  of  an  increase  in  the  rate  to  4%  on  the 
next  issue  of  bonds  is  being  considered  seriously  by 
the  Administration.  On  the  other  hand,  it  is  also  un- 
der con.sideration  whether  as  compensation  for  a 
higher  rate  of  interest  it  would  not  be  desirable  to 
omit  the  tax-exempt  feature.  We  referred  to  this  sub- 
ject at  some  length  in  our  remarks  on  the  money  posi- 
tion last  week.  Obviously,  if  the  bonds  to  be  issued 
are  designed  for  popular  subscription — that  is  to  say, 
among  interests  which  are  not  in  a  large  way  subject 
to  the  supertaxes  on  incomes — they  will  be  more 
attractive  as  a  4%  issue  subject  to  income  taxation 
than  a  Z}/2%  issue  entirely  exempt  from  taxation 
except  the  tax  on  inheritances,  &c.  Meanwhile,  an 
interesting  position  will  be  created  with  reference  to 
the  bonds  distributed  in  June.  If  it  should  be  de- 
cided that  no  future  issues  of  tax-exempt  securities 
be  made,  there  necessarily  will  be  created  a  demand 
among  the  wealthier  classes  for  these  securities  that 
already  are  in  circulation.  Thus  will  there  be  in  the 
first  place  an  investment  demand  for  these  older 
securities  by  the  wealthier  classes  and  at  the  same 
time  (unless  the  price  should  rise  materially)  there 
will  be  a  disposition  by  the  smaller  investors  to  take 
advantage  of  the  right  to  convert  the  33^%s  into 
the  new  4%s  or  43/2%s,  as  the  case  may  be.  Of  one 
thing  there  is  no  question:  the  Government  is  to 
remain  a  borrower  right  along  during  the  continuance 
of  the  war.  Western  money  rates  are  firm  and 
bankers  at  Chicago  and  elsewhere  express  the  belief 
that  the  low  level  of  the  year  has  passed  and  that  with 
the  increasing  crop  requirements  and  the  constant 
demand  by  the  Treasury  in  the  form  of  sales  of  short- 
term  certificates  there  will  be  a  demand  fully  up  to 
the  offerings.  Similar  conditions  are  reported  from 
the  Northwest  as  well  as  from  the  Southwest.  Loans 
of  $40,000,000  to  Italy  and  $5,900,000  to  Belgium 
were  made  by  the  Government  on  Thursday,  bringing 
the  total  thus  far  advanced  the  Allies  up  to  $1,916,- 
400,000,  which  is  virtually  the  full  amount  of  the 
$2,000,000,000  Liberty  bond  offering  of  June. 

Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  of  2%@3K%,  against  2(^4%  last 
week.  Monday  33^%  was  the  high  and  ruling  quo- 
tation, and  334%  low.  On  Tuesday  the  maximum 
was  still  33^%,  although  the  low  receded  to  2%% 
and  renewals  were  at  3%.  Wednesday's  range 
was  2>@,2t}/2%  and  3%  again  the  renewal  basis. 
On  Thursday  33^%  continued  to  be  the  high  figure, 
with  3%  the  basis  for  renewals;  the  low,  however, 
went  back  to  2%%.  Friday  the  range  was  not 
changed  from  2%@S}/i%  and  3%  the  ruhng  rate. 
Fixed  maturities  continue  to  rule  firm.  Actual  quo- 
tations were  marked  up  to  43^(^43^%  from  4@43^% 
for  sixty  days;  to  4^%  from  434@4>^%  for  ninety 
days;  to  43^@43^%  from  43/2%  for  four  months, 
while  five  and  six  months  remain  at  4,%@b%.  Trad- 
ing was  exceptionally  dull,  there  being  a  marked 
falling  off  in  the  demand,  while  offerings  were 
light.  Anticipations  of  further  demands  on  the 
market,  including  payment  of  the  fourth  install- 
ment of  the  Liberty  Loan,  exercised  a  restrain- 
ing influence,  although  no  spectacular  stiffening  in 
rates  is  looked  for  in  the  immediate  future.  A  year 
ago  sixty-day  funds  were  quoted  at  2%@2>%,  ninety 
days  at  3@33^%,  four  months  at  3^(^33^%,  five 
months  at  33/^@33.^%,  and  six  months  at  3%%. 

For  mercantile  paper  only  moderate  activity  has 
been  shown.  The  tone  was  steady  and  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
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names  of  choice  character  are  4K@5%,  against  4^/^ 
@4^%  a  week  ago.  Names  not  so  well  known  still 
require  53^%. 

Banks'  and  bankers'  acceptances  were  firm  and 
slight  net  advances  were  recorded.  Transactions, 
however,  continue  small  in  volume,  the  demand 
from  banks  being  light.  Detailed  quotations  were 
as    follows 

Spot  Delivery- 

Ntnety  Sixty 

Days.  Days. 

EUglble  bills  of  member  banks  - 3M@3H    3%@3i^ 

Eligible  bills  of  non-member  banks 3H@3^8   3M®3J^ 

Ineligible  bUls._ 4}<@4        4>^@4 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  It  was  reported  yesterday,  how- 
ever, that  the  Federal  Reserve  Bank  of  Boston  had 
advanced  its  buying  rate  for  prime  90  day  bankers' 
acceptances  to  S%%.  Prevailing  rates  for  various 
classses  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 

DISCOUNT    RATES   OF    FEDERAL   RESERVE   BA/vKS. 


Thirty 

DeUvery 
within 

Days. 

30  Dnpt. 

S'A@3 

•iVa  bid 

334  @3 

Zy>  bid 

4@3H 

.SH  bid 

S 

4! 

1 

CLASSES 

OF 

DISCO  J  NTS  AND  LOANS 

1 

1 

1 

i 

1 

1 
'"I 

§ 

S 

Si 

s 

s 

1 

1 

s 

Uember  Banks.  Coll.  Leant 

1  to  15  days'  maturity 

3H 

•3 

3l2 

3 

3H 

3H 

3 

3H 

3 

3 

3H 

3H 

Discounts: 

1  to  15  days'  maturity 

3H 

3 

3 

3H 

3H 

3H 

3H 

3H 

4 

4 

3H 

SH 

16  to  30       •'         ••          

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

31  to  60       ••         '•          

4 

4 

4 

1 

4 

4 

4 

4 

4 

■IH 

4 

4 

61  to  90 

4 

4 

4 

4H 

4 

4H 

4H 

4 

4H 

4H 

4H 

4H 

AgricuUuTat  and 

Lice-Stock  Paver — 

91  days  to  6  months  maturity 

5 

6 

4  Hi 

S 

4H 

5 

S 

S 

6 

6 

5 

6y. 

Trade  .icceptances — 

1  to  30  days'  maturity 

4 

3H 

3H 

3H 

3H 

3^5 

3H 

3H 

3H 

4 

3H 

3W 

3110  60       ■•         "          

4 

3}i 

3H 

3 '•4 

3H 

3H 

3H 

3H 

3H 

4 

3H 

3H 

61  to  90       ••         '•          

4 

3H 

3H 

4 

3H 

3^^ 

3H 

3H 

4 

4 

3H 

3H 

Commoattv  Paper — 

1  to  90  days'  maturity .  ^  _ 

4 

3H 

4 

3H 

3H 

3H 

4 

4 

3H 

3W 

A'otij. — Rate  for  bankers'  acceptances.  2V^%  to  4%.  For  notes,  drafts  and  bills 
of  exchange  Issued  or  drawn  tor  the  purpose  of  buying  or  carrying  twnds,  notes  or 
certificates  of  Indebtedness  of  the  U.  S..  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days.  3  >4  % . 

•  Rate  of  2%  to  4%  on  member  Ivinks'  I-day  collateral  notes  In  conEectlon  with 
the  loan  operations  of  the  Government 


The  sterling  exchange  outlook  has  not  changed  in 
any  essential  particular.  Rates  remain  virtually 
as  last  quoted  and  there  is  no  tendency  to  attempt 
business,  except  at  the  pegged  figures.  There  is  no 
bargaining  of  any  kind  evident.  Gold  importations 
have  ceased  for  the  present,  but  are  expected  to  be 
promptly  resumed  whenever  the  local  money  situa- 
tion shows  signs  of  approaching  strain.  In  fact,  the 
week's  exports  of  the  precious  metal  include 
$1,000,000  from  New  York  to  Canada,  thus  reversing 
the  movement  that  has  been  in  progress  during  the 
last  few  months.  This  transaction  is  understood  to 
have  been  entirely  a  banking  affair  and  to  have  no 
connection  with  the  British  Government's  gold  trans- 
actions that  are  undertaken  to  maintain  the  sterling 
exchanges.  The  week's  exports  of  the  precious  metal 
have  aggregated  $15,745,000,  including  in  addition 
to  the$l, 000,000  already  referred  to  as  a  shipment  to 
Canada,  $2,772,000  to  Spain,  $10,000  to  Mexico, 
$6,666,000  to  Japan,  $1,000,000  (gold  bars)  to  Peru 
and  $4,297,000  the  destination  of  which  was  not 
made  public. 

As  to  day-to-day  quotations,  sterling  exchange  on 
Saturday,  compared  with  Friday  of  last  week,  was 
firm,  though  without  essential  change,  at  4  7555@ 
4  75  9  -16  for  demand,  4  76  7-16  for  cable  transfers 
and  4  72@4  723^  for  sixty  days.  Monday's  deal- 
ings attained  but  moderate  proportions;  the  tone  was 
steady  and  demand  continued  at  4  7555@4  75  9-16, 
cable  transfers  at  4  76  7-16  and  sixty  days  at  4  72@ 
4  723^.  Very  little  business  was  recorded  on  Tues- 
day, and  rates  were  still  pegged  at  the  previous  day's 
levels.     On    Wednesday    sterling    rates    were    not 


changed  from  4  7555@4  75  9-16  for  demand,  4  76  7-16 
for  cable  transfers  and  4  72@4  7234  for  sixty  days; 
trading  was  not  active.  Dulness  again  featured 
dealings  on  Thursday  and  demand  bills  were  pegged 
at  4  7555@4  75  9-16,  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  72@4  723^.  Friday  the  market 
ruled  steady  and  still  unchanged.  Closing  quota- 
tions were  4  72@4  723^  for  sixty  days,  4  7555  for  de- 
mand^and!4  76  7-16  for  cable  transfers.  Commercial 
sight  finished  at  4  75^,  sixty  days  at  4  71^,  ninety 
days  at  4  69^,  documents  for  payment  (sixty  days)  at 
4  71^  and  seven-day  grain  bills  at  4  74  9-16.  Cotton 
and  grain  for  payment  closed  at  4  75^. 

In  the  continental  exchanges  this  week  the  most 
noteworthy  feature  proved  to  be  the  renewal  of  weak- 
ness in  exchange  on  Petrograd.     Persistent,  though 
unofficial,  reports  of  the  illness  of  Premier  Kerensky, 
Russia's  "Man  of  the  Hour,"  exercised  a  depressing 
influence    and    rubles    fluctuated    unevenly,    being 
again  forced  down  to  20.70 — the  low  point  of  a  week 
ago.     Trading,    however,    was   exceptionally   quiet, 
and  in  some  circles  the  opinion  was  expressed  that 
the  low  quotations  were  not  indicative  of  any  particu- 
lar'pressure  on  Russian  exchange,  but  rather  a  result 
of  a  lack  of  buying  power.     Italian  lire  continued 
irregular,  although  slightly  above  last  week's  close. 
Very  little  business  is  being  put  through,  and  the 
quotation  is  little  better  than  nominal.     As  to  francs, 
movements  were  unimportant.     Initial  transactions 
in  the  opening  days  of  the  week  showed  a  slightly 
firmer  tone,  but  later  fractional  declines  were  again 
recorded.     Reports    that    the    French    Government 
had  caused  a  suspension  of  arbitrage  transactions 
in  francs  failed  to  arouse  more  than  passing  interest, 
as  it  is  asserted  that  this  action  was  unlikely  to  have 
any  other  effect  than  possibly  to  still  further  restrict 
quotations  on  Paris.     For  a  long  time  past,  however, 
francs   have   occupied   much   the   same   position   as 
sterling,  being  well  under  Government  control  and 
quoted  rates  largely  nominal  in  character.     Trans- 
actions in  German  and  Austrian  exchange  of  necessity 
continue  to   be  suspended  and  quotations  are  not 
obtainable.     The  sterling  check  rate  on  Paris  closed 
at  27.18,  unchanged.     In  New  York  sight  bills  on 
the  French  centre  finished  at  5  78^,  against  5  783^; 
cables  at  5  77^,   against  5  773^;  commercial  sight 
at  5  79,  against    5  83,    and    commercial  sixty  days 
at  5  85,     against    5  85    on  Friday  of  a  w^ek  ago. 
Reichsmarks,  no  quotations.    Kronen,  no  quotations. 
Lire  closed  at  7  4 13^  for  bankers' sight  bills  and7  403/^ 
for  cables,  as  compared  with  7  43  and  7  42  last  week. 
Rubles  finished  at  20.80.     The  final  quotation  of  a 
week  ago  was  21.05.     Greek  exchange  has  remained 
at  5  04  for  sight  bills. 


As  to  the  neutral  exchanges,  some  irregular- 
ity developed,  although  trading  was  quiet  and  con- 
fined to  a  considerable  extent  to  professional  opera- 
tions. Swiss  exchange  reacted  rather  sharply,  chiefly 
on  an  increase  in  the  supply  of  offerings,  and  on 
Tuesday  the  quotation  declined  to  4  47,  as  compared 
with  the  previous  high  level  of  4  38.  Later  on,  much 
of  this  loss  was  regained,  though  the  close  was  under 
the  best.  On  the  other  hand,  the  Scandinavian  ex- 
changes were  firm  and  higher,  notably  rates  on  Swe- 
den. Guilders  ruled  steady  and  practically  un- 
changed, while  Spanish  pesetas  were  well  maintained. 
No  specific  activity  was  noted  at  any  of  these  centres. 
Bankers'  sight  on  Amsterdam  finished  at  41J^, 
against  42  1-16;  cables  at  41  15-16,   against  423^^ 
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commercial  sight  at  413/^,  against  41  O-IG,  and  com- 
mercial sixty  days  at  41^^^,  against  41%  the  previous 
week.  Swiss  exchange  closed  at  4  43  for  bankers' 
sight  and  4  41  for  cables,  as  compared  with  4  39  and 
4  38  a  week  ago.  Copenhagen  checks  finished  at 
30.00,  against  293^.  Checks  on  Sweden  closed  at 
33.00,  as  contrasted  with  32.25,  and  checks  on 
Norway  finished  at  30^,  against  30.25  the  week 
preceding.  Spanish  pesetas  closed  at  22.55;  this 
compares  with  22.65  on  Friday  of  last  week. 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $2,054,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  17. 
Their  receipts  from  the  interior  have  aggregated 
$8,148,000,  while  the  shipments  have  reached  $6,- 
094,000.  Adding  the  Sub-Treasury  and  Federal  He- 
serve  operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $73,738,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$71,684,000,  as  follows: 


Week  ending  Aug.  17. 

Into 
Banks. 

Out  of           Net  Change  in 
Banks.           Bank  Holdings. 

Banks'  interior  movement 

Sub-Treas.  and  Fed.  Reserve  opera- 
tions and  gold  exports.     _ 

$8,148,000        $6,094,000  Gain    52,054,000 
23,814,000       97,552,000  Loss    73,738,000 

Total 

831,962,000 

8103,646,000  Loss  571,684,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
France a.. 
Germany . 
Russia  *.. 
Aus-Hun.c 
Spain  .. 
Italy... 
Netherl  "ds 
Nat.Bel.h 
Swltz'land 
Sweden  . 
Denmarlc. 
Norway 


August  16  1917. 


Gold. 


53.635,921 

1.30.715,7.59 

120,109.7.50 

129,100,000 

51,578,000 

66,448.000 

33,347.000 

53.920,000 

15,380,000 

13,765,000 

11,368.000 

10.964,000 

7,155,000 


SUcer. 


10,400 

3,672 

12,804 

12,140 

29,996 

2,645 

588 

600 


000 
,8.50 
,000 
,000 
,000 
.000 
.300 
,000 


1.38,000 


Total. 


53 

141 

123 

141 

63 

96 

35 

54 

15 

13 

11 

11 

7 


August  17  1916. 


Gold. 


£ 

635,921  57 
115.759  177 
782,600,123 
964,0001.54 


718,000 
444,000 
992.000 
,508,300 
.980.000 
765,000 
,368,000 
,102.000 
155,000 


Silrer. 


£ 
413,771 
207,028 
419,600 
740,000 
578,000 
8.58.000 
086.0001 
,021,000| 
380.000 
937,600 
,217,000 
,969,000 
,326,000 


Tot.  weelc.  697 ,.546 ,4.30    72,984.1.50  770.5.30,580  747,152,999    70,533,390  817,686,389 
Prev. week 696,934,772    72.953,750  769,888,522  745,795,397    70,806,940  816,002,337 


13,539 

1 ,385 

7,910 

12,140 

30,254 

3,731 

756 

600 


640 
5.50 

,000 
000 
000 

,000 
200 
000 


217,000 


Total. 


57 

190 

124 

162 

63 

74 

42 

49 

15 

10 

9 

9 

6 


£ 
413,771 
746,668 
805,1.50 
650,000 
718,000 
112,000 
817,000 
777,200 
980,000 
,937,600 
217,000 
,186,000 
326,000 


a  Gold  hoidings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230,800,000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  in  both  years. 


THE  POPE'S  APPEAL  FOR  PEACE. 

We  presume  the  first  question  which  arose  in  the 
mind  of  every  reader  of  last  Tuesday's  dispatches, 
describing  Pope  Benedict's  appeal  to  the  belligerent 
Powers  for  peace,  was  the  question  whether  this  ap- 
peal, with  the  accompanying  suggestions  as  to  the 
form  of  settlement,  originated  solely  with  the  Vati- 
can or  was  inspired,  directly  or  indirectly,  from  Vi- 
enna or  Berlin.  The  raising  of  this  question  did  not 
in  the  least  impute  ulterior  motives  or  sympathies 
to  the  head  of  the  Roman  church.  It  was,  however, 
a  question  of  high  importance,  because  on  the  facts 
regarding  it  depended  largely  the  diplomatic  signifi- 
cance of  the  terms  suggested. 

As  published  on  Wednesday  by  the  London  For- 
eign Office,  the  text  of  the  Pope's  appeal  appears  on 
its  face  to  dismiss  the  theory  o^  inspiration  from  any 
belligerent  source.  It  describes  the  Vatican's  atti- 
tude as  that  of  those  "who  have  no  particular  po- 
litical aim,  who  do  not  listen  to  suggestions  or  to  the 
interests  of  any  of  the  belUgerent  parties."  Yet  this 
statement  does  not  wholly  preclude  the  possibility 
thai  the  Pope  may  have  been  asked  to  intervene  by 
one  or  more  of  the  belligerents,  or  that  the  sugges- 
tion of  terms  as  drawn  up  by  him  may  have  been  sub- 
mitted to  such  belligerents  in  advance  of  publica- 
tion.    That  such  a  theory  is  at  least  plausible    was 


strongly  indicated  by  the  known  attitude  of  Austria, 
whose  (Jovernment  is  diplomatically  closest  of  all  the 
European  Powers  to  the  Church;  by  the  fact  that  the 
Catholic  party  in  Germany,  apparently  under  Aus- 
trian instigation,  had  already  made  an  organized 
demonstration  for  peace  in  the  German  Reichstag; 
h)y  the  pubhc  declarations  of  the  Austrian  sovereign 
and  Ministers,  that  peace  was  their  one  concern,  and 
that  they  did  not  care  what  interpretation  the  world 
placed  on  their  admission  of  it,  and  by  the  recent 
hurried  exchange  of  visits  by  influential  statesmen 
between  Berlin  and  Vienna. 

It  was  not  strange,  in  view  of  these  well-known  cir- 
cumstances, that  American  and  foreign  opinion  should 
unanimously  have  drawn  the  conclusion  that  the 
Vatican's  proposals  in  substance  represented  the  pro- 
posals of  Austria.  To  what  extent  the  concurrence 
of  Germany  may  be  assumed  was  less  clear.  Still, 
German  statesmen  have  recently  emphasized  the 
the  fact  that,  while  they  were  desirous  of  peace,  the 
rejection  of  Berlin's  request  of  last  December  for  the 
opening  of  negotiations  had  put  Germany  in  a  posi- 
tion where  it  could  not  again  take  the  initiative. 
In  any  case,  it  was  fairly  safe  to  assume  that  the  Ger- 
man Government,  while  not  directly  committing 
itself,  was  willing  to  see  what  reception  its  antagonists 
would  give  to  the  Pope's  limited  but  concrete  propo- 
sals. 

What  are  these  proposals?     First,  "a  fair  agree- 
ment  by   all   for   the   simultaneous    and   reciprocal 
diminution    of    armament,    according    to    the    rules 
and   guarantees   to   be   established,    in   a   measure 
necessary    and    sufficient    for    the    maintenance    of 
public  order  in  each  State."     Second,   that  as  to 
the  question  of  "damages  to  be  repaired"  and  "war 
expenses,"  there  is  "no  other  means  of  solving  the 
question  than  by  submitting  as  a  general  principle 
complete  and  reciprocal  condonation."     Third,  that 
"on  the  part  of  Germany  there  should  be  the  com- 
plete evacuation  of  Belgium,  with  the  guarantee  of 
her  full   political,   military  and   economic  indepen- 
dence,"  also   "the  evacuation  of  French  territory, 
and  on  the  part  of  other  belligerent  parties  similar 
restitution  of  the  German  colonies."     Fourth,  that 
as  regards  territorial  disputes,  such  as  those  affecting 
Alsace-Lorraine    and    the    Trentino,    the    opposing 
powers   should,    "in   consideration   of   the   immense 
advantages  of  a  durable   peace  with    disarmament 
.     will    examine    them    with     a    conciliatory 
disposition,  taking  into  consideration  the  aspirations 
of    the    peoples."     Finally,    that    "the    same    spirit 
of  equity  and  justice  ought  to  be  followed  in  the 
examination  of  other  territorial  and  political  ques- 
tions," such  as  those  of  Armenia,  the  Balkan  States 
and  Poland.     There  is  some  divergence  of  language 
between  this  London  translation  of  the  letter  and 
the   version   subsequently  given   out   by  our   State 
Department;    notably   in   the   word    "condonation" 
in  the  reference  to  damages  of  war,   which  is  re- 
placed by  the  word  "conditions"  in  the  Washington 
version.     The    general    purport,    however,    is    not 
changed. 

The  Pope's  appeal  to  the  belligerents  in  behalf 
of  such  a  settlement  is  profoundly  moving.  He 
voices  the  feeling  of  the  civilized  world  regarding 
the  desperate  situation  into  which  that  world  has 
been  plunged  by  what,  in  his  words,  "more  and 
more  appears  a  useless  massacre."  But  as  in  the 
case  of  all  previous  suggestions  of  terms,  and  un- 
doubtedly of  all  which  are  to  follow,  considerations 
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of  justice  in  the  settlement  and  of  its  effect  on  the 
situation  in  the  future  are  bound  to  influence  judg- 
ment, even  on  the  part  of  Governments  which  have 
the  strongest  individual  reasons  to  end  the  war, 

Lloyd  George,  in  a  recent  discussion  of  possible 
terms  of  peace,  stipulated  three  provisos  as  the  sine 
qua  non  from  the  standpoint  of  the  Entente  Allies. 
These  were,  restitution,  reparation  and  guarantees 
for  the  future.  In  the  Pope's  proposals,  restitu- 
tion of  conquered  and  occupied  territory  is  clearly 
stipulated,  but  reparation  is  virtually  dismissed  as 
a  consideration.  If  the  language  of  the  note,  as 
published  by  the  London  Foreign  Office,  is  cor- 
rectly rendered  into  English,  all  injuries  inflicted  on 
any  conquered  territory  are  apparently  to  be  passed 
over  by  "complete  and  reciprocal  condonation." 

This,  in  the  homely  phrase,  would  mean  a  general 
agreement  to  "let  bygones  be  bygones."  It  is  not 
improbable  that  such  a  suggestion  would  be  the 
main  stumbling  block  in  the  way  of  acceptance  of 
the  Pope's  proposals.  To  set  off  the  captured 
German  colonies  against  the  occupied  portions  of 
Rumania,  and  perhaps  even  Serbia,  would  be  reason- 
able enough  in  many  respects,  because  both  sets  of 
conquests  were  achieved  under  formal  conditions  of 
war.  But  the  case  of  Belgium  is  so  different  as  to 
make  its  inclusion  in  the  same  category  very  diffi- 
cult. The  invasion  of  Belgium  was  not  conducted 
under  the  forms  and  prescriptions  of  war,  as  they 
had  been  solemnly  agreed  on  previouisly  by  all  of  the 
present  belligerent  powers.  It  was  admitted  by  the 
German  Chancellor  himself  to  have  been  unlawful,  and 
to  call  for  reparation  (on  this  he  was  explicit)  under 
circumstances  which  he  conceived  to  be  possible. 

The  larger  question  then  will  arise,  as  it  has  arisen 
in  all  similar  discussions  hitherto,  as  to  whether  peace 
could  rightly  be  accepted  by  Germany's  antagonists 
until  such  reparation  and  reconstitution  were  pledged 
as  should  of  themselves  amount  to  formal  admission 
by  Germany  of  the  wrong  done  and  of  the  responsibil- 
ity created  by  it.  The  argument  that  another  month 
or  two  of  war  would  involve  expenditure  greater  than 
would  be  necessitated  by  the  peaceful  reconstruction 
of  Belgium  has  undoubted  force  from  an  economic 
point  of  view.  The  question  is  whether,  from  a 
moral  point  of  view,  it  would  not  come  perilously 
close  to  what  the  Vatican's  note  perhaps  inadver- 
tently  describes  as   "condonation." 

In  the  matter  of  guarantees  for  the  future,  the 
Pope  proposes  "the  substitution  for  arms  of  the 
institution  of  arbitration,"  and  refers  somewhat 
vaguely  to  "the  penalties  to  be  imposed  on  a  State 
which  would  refuse  either  to  submit  a  national 
question  to  arbitration  or  to  accept  its  decision." 
This  is  a  famihar  project;  it  has  in  principle  been 
endorsed  by  the  best  minds  which  are  at  work  on 
the  mighty  problem.  As  the  Pope  outhnes  it,  it  does 
not  go  into  details;  but  in  fact,  the  going  into  details 
is  precisely  the  task  which  has  thus  far  baffled  every- 
one who  has  approached  the  question. 

Nevertheless,  the  problem  must  be  solved,  and  its 
solution  cannot  be  advanced  by  saying  that  Germany 
must  have  a  different  form  of  Government  before 
negotiations  for  such  purposes,  will  be  considered.  In 
the  same  breath  as  that  intimation  is  occasionally 
conveyed,  it  is  always  explained  that  the  Entente 
Powers  will  not  and  cannot  undertake  to  intervene 
in  Germany's  internal  poHtics.  It  would,  therefore, 
seem  that  no  other  alternative  exists  for  the  achiev- 
ing of  a  peaceful  future  than  either  to  accept  at  their 


face  value  the  pledges  made  by  any  Government  ex- 
isting in  Germany,  or  undertake  to  continue  the  war 
until  Germany  is  conquered  and  helpless.  And  even 
the  second  of  these  alternatives  would  give  no  as- 
surance (as  the  history  of  France  in  the  two  past  cen- 
turies has  repeatedly  proved)  that  a  spirit  of  concilia- 
tion would  thereby  be  created. 

So  far  as  the  official  sentiment  of  the  Entente 
countries  has  yet  been  foreshadowed,  there  has  been 
no  indication  of  assent  to  the  Vatican's  proposals 
as  they  stand.  This  is  partly  because  of  the  obsta- 
cles which  we  have  indicated,  but  largely  also  because 
of  the  uncertainty  regarding  the  attitude  of  Ger- 
many and  Austria,  from  which  countries  nothing  has 
yet  been  allowed  to  come  to  the  outside  world  re- 
flecting official  opinion.  But  notwithstanding  this 
attitude  of  the  Powers,  our  own  belief  is  that  the 
Pope's  intervention  is  of  very  high  importance,  and 
for  this  reason  above  all  others — that  it  makes  mutual 
discussion  of  peace  a  possibility  at  a  moment  when 
every  European  belligerent  is  unquestionably  weary 
of  war  and  approaching  exhaustion,  yet  when  no 
medium  even  for  an  exchange  of  views  seemed  to 
remain. 

President  Wilson  las+  December  gave  such  an  op- 
portunity to  both  sides  by  his  request  as  a  neutral  for 
their  terms  of  peace.  Both  of  them  at  that  time  in 
reality  missed  their  chance — the  Central  Powers  be- 
cause they  refused  to  make  known  their  own  terms ^ 
the  Entente  Powers  because  they  laid  down  such 
stipulations  as  would  virtually  have  destroyed  the 
existence  of  the  Austrian  Empire.  It  is  impossible, 
as  we  see  it,  that  in  the  present  condition  of  all  the 
Powers,  in  both  a  military  and  economic  sense,  just 
that  mistake  would  be  made  again.  If,  as  is  possi- 
ble, the  Pope's  appeal  is  courteously  dismissed  as  an 
impracticable  solution  in  its  present  form,  we  are 
likely  none  the  less  to  have  the  proposals  of  the  Cen- 
tral Powers  renewed  through  the  same  or  some  othei: 
medium. 


DOWNFALL  OF   THE  DYNASTIES— DEM- 
OCRACY'S NEW  PROBLEMS. 

As  we  look  forward  through  the  gloom  of  the 
present  to  the  hoped-for  sunburst  of  liberty  in  the 
future  we  are  fondly  expectant  that  monarchies  wiU 
be  no  more.  And  we  are  avid  that  the  ballot,  falling 
with  the  purity  of  the  snowflake,  will  express  the 
virtues  and  justice  of  peoples  everywhere.  And  in* 
this  ballot  must  reside  reconciliation  as  well  as 
conciliation;  the  strength  of  popular  will  as  well  as 
the  goodness  of  the  human  heart;  the  power  to  re- 
construct as  well  as  to  construct.  For  the  mere 
deposition  of  despotic  rulers  will  not  furnish  to 
peoples  an  adjustment  of  those  powers  of  govern- 
ment, those  conditions  of  territory  and  trade,  with- 
out which  peoples  cannot  be  free.  Nor  will  it  furnish 
that  average  of  intelligence  necessary  to  a  wise  use 
of  freedom,  as  typified  in  the  ballot.  And  the 
downfall  of  dynasties  will  not  avail  our  dreams  of 
world-peace  without  an  abandonment  of  militarism, 
of  force  in  governments,  by  which  the  war-procured 
boundaries  of  States  are  now  perpetuated. 

In  the  history  of  our  Republic  the  question  of 
expansion  has  vexed  us  little.  There  was  room  in 
abundance;  there  were  no  other  peoples  to  contend 
against — save  the  North  American  Indian,  whose 
rights  in  many  instances  were  brushed  aside  by  a 
superior  and  conquering  race.  And  for  the  most 
part    an    equivalent    condition    existed    in    South 


G4:2 


THE  CHRONICLE 


[Vol.   105. 


America,  where  many  republics  have  been  formed. 
In  nearly  all  these  cases  the  people  did  not,  as  far 
as  home  territory  is  concerned,  erect  free  States  upon 
the  domain  of  monarchies  deposed,  either  by  war  or 
by  popular  will. 

^  This  will  not  be  the  case  with  European  republics 
erected  upon  the  deposition  of  kings.  The  complete 
freedom  of  smaller  states  will  therefore  demand  much 
more  than  the  mere  elimination  of  a  king  or  dynasty. 
That  these  relics  of  feudalism  have  been  supported 
by  standing  armies  'is  true.  But  if  the  standing 
armies  remain  to  hold  territory  and  at  the  behest  of 
a  centralized  State  to  fight  for  the  maintenance  of 
rigid  boundaries,  these  smaller  peoples  will  remain  in 
subjection  to  a  power  outside  themselves.  Belgium, 
Spain,  Holland,  Italy,  Greece,  may  all  become 
republics,  but  when  the  United  States  of  Europe  is 
contemplated,  they  must  be  free  to  join  in  the  great 
new  concert,  and  to  fix  the  capitol  by  common 
consent.  And  above  everything  else  it  is  manifest 
that  they  must  be  free  to  join  in  making  those  inter- 
trade  laws  which  their  local  interests  demand.  The 
elimination  of  a  monarch,  therefore,  does  not  alone 
direct  the  manifest  destiny  of  any  people,  necessary 
as  this  may  be  to  the  procurement  and  progress  of  a 
democratic  government. 

Where  the  expression  of  these  popular  rights  will 
lead  as  to  the  concord  and  union  of  independent 
States,  large  and  small,  can  only  be  determined  by  a 
consideration  of  the  common  rights  and  fundamental 
privileges  of  all.  For  one  thing, — contiguous  terri- 
tory necessarily  establishes  and  fixes  this  common 
centre.  Therefore  continents  must  first  be  free,  in 
the  sense  that  the  people  rule.  Second,  it  is  pro- 
ductive territory  that  constitutes  the  basis  of  homo- 
geneity in  government,  government  which  cannot  be 
sustained  save  by  production.  Below  or  back  of 
man's  spiritual  world  are  the  physical  characteristics 
of  earth's  surface.  Thus  the  chief  valleys  of  earth 
become  the  centres  of  Federal  power  in  every  case  of 
possible  Federal  unions.  Against  this  accomplish- 
ment are  ages  of  prejudice,  the  noncommunication 
of  confusing  languages,  the  trend  of  national  trade ^ 
which  may  seek  a  world  market  rather  than  an 
adjacent  one.  Naturally,  in  these  new  adjustments 
islands,  though  they  become  independently  free,  will 
follow  in  allegiance  the  lands  or  continents  they 
adjoin.  We  expect,  therefore,  that  great  rivers 
shall  indicate  the  line  around  which  the  peoples 
cluster.  It  is  conceivable,  thus,  that  the  La  Plata 
and  the  Amazon,  the  Mississippi  and  St.  Lawrence, 
the  Nile  and  Congo,  the  Volga  and  Dnieper,  the 
Yellow  River  and  Yangtze  Kiang,  the  Ganges  and 
Indus,  the  Euphrates  and  Tigris,  and  the  Rhine  or 
Elbe  and  Danube,  with  lesser  valleys  in  proportion, 
furnish  forth  the  cementing  power  of  huge  unions  of 
States. 

These  natural  territories  are  the  bases  of  a  pro- 
duction that  pours  a  necessary  wealth  into  the  coffers 
of  the  several  united  States  which  are  to  arise  to 
bless  the  world.  The  mere  death  of  dynasties  will 
be  but  a  small  step  in  this  mighty  readjustment, 
though  a  primal  one,  since  freedom  frowns  upon  a 
king.  But  so  long  as  fleets  and  armies,  forts  and 
arsenals,  remain,  a  power  exists  to  compel  the  people 
against  their  consent.  When  we  strive  to  realize  in 
thought  this  far-reaching  dream  of  world-unity  we 
reduce  the  small  State,  not  to  slavery,  but  to  sub- 
serviency to  the  greater  good.  It  becomes  a  road- 
way as  well  as  a  country.     It  serves  itself  by  serving 


others.  And  it  cannot  assert  its  independence 
selfishly  against  greater  territories  and  larger  peoples. 
To  this  common  consent  many  facts  are  interposed 
which  may  not  easily  be  removed.  Race-prejudice 
runs  strong.  Immemorial  rights  of  first  possession 
to  these  best  lands  stand.  Languages  bar  a  common 
feeling  and  ideal.  And  though,  as  in  the  present 
case  in  Europe,  freedom  to  migrate  must  be  guaran- 
teed, there  are  no  near  lands  that  are  uncrowded. 
Most  vicious  of  all  are  the  laws  of  trade  which  seem 
to  give  a  sort  of  advantage  and  security  by  reason  of 
restrictions.  These  must  be  broken  down  by  a 
recognition  of  the  benefits  of  free  trade  to  the  whole 
world.  Then,  too,  the  rights  of  a  citizen  of  the  new 
union  of  States  in  Europe  must  arise;  be  defined; 
and  guaranteed  out  of  the  common  consent.  Elimi- 
nating a  king  is  not  establishing  a  representative 
democracy,  for  even  in  the  United  States  of  America 
the  rights  of  the  citizen,  the  duties  of  a  citizen  in  a 
democracy,  not  autocratic  or  socialistic,  are  not  yet 
clearly  established;  nor  the  even  balance  of  power  be- 
tween the  dual  governments  fully  and  securely  decreed . 

Reading  the  times  there  would  seem  to  be  a 
tendency  towards  centralized  governments  growing 
in  the  world.  Almost  it  seems  that  while  the  lips 
protest  liberty  the  mailed  hand  closes  to  strike. 
Sudden  relief  from  an  oppressive  monarchy  sends 
the  pendulum  of  rule  to  the  side  of  pure  democracy. 
But  peoples,  to  be  capable  of  self-government,  must 
be  enlightened.  The  sudden  revolt  runs,  in  ignorant 
peoples,  towards  revolution  and  anarchy.  Then,  a 
dictator,  a  conqueror,  a  man  of  iron,  comes  into 
power,  seems  almost  necessary  (witness  Russia 
to-day)  and  it  is  years  and  decades  before  constitu- 
tional freedom  can  be  established.  The  fact  faces 
the  world  to-day  that  inperialism  dies  harder  than 
monarchy.  Republics  have  perished;  and  their 
power  to  sustain  themselves  is  being  questioned 
to-day.  It  is  found  expedient,  even  with  certain 
libert3'--loving  peoples,  to  keep  a  monarch,  though 
shorn  of  most  of  his  power,  as  a  sort  of  symbol  of 
governmental  power  greater  than  the  people  and 
opposed  to  the  full  consent  of  the  governed. 

So  that  in  these  times  of  vast  contest  and  change, 
while  humanity  may  indulge  new  hope  even  in  its 
darkest  hour,  when  it  seemingly  sees  some  of  the 
barriers  to  liberty  burned  away  in  a  mighty  con- 
flagration, slow  construction  and  reconstruction  of 
nations  must  ensue  before  the  Tennysonian  dream 
comes  true.  The  ideal  can  never  die.  Universal 
love  is.  a  natural  religion,  and  only  this  will  suffice. 
It  is  inspired  only  as  man  is  inspired.  Representative 
democracy  has  social  and  economic  phases  as  well  as 
political.  The  mighty  conception  comprises  tremen- 
dous changes.  But  the  visible  embodiment  of  a 
perfect  love  in  fabrics  of  government,  we  very  much 
fear,,  must  await  the  millenium.  Yet,  though  we 
despair,  the  upward-looking  remains,  and  we  can 
still  believe  that  good  out  of  evil  will  come. 

Students  of  the  physical  earth  have  drawn  us  a 
picture  of  the  remnant  of  mankind  in  a  dying 
world,  huddling  about  the  equator  for  warmth  and 
sustenance.  Someone  has  called  attention  to  the 
advantage  to  the  United  States  from  the  fact  that 
the  Mississippi  flows  Southward.  Russia  will  never 
be  free  until  she  freely  reaches  the  warm  waters  of 
the  globe.  And  little  Finland,  with  three  months  of 
tropical  summer,  renouncing  her  autonomy  as  a 
republic,,  without  alliance  with  the  vast  body  of  the 
New  Russia,  but  obeys  an  underlying  physical  or 
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natural  law  which  no  free  State  can  ignore.  Liberty 
is  not  material,  far  from  it.  But  just  as  the  soul  is 
cabined  in  the  body,  so  universal  and  autonomous 
democracy  is  cradled,  so  must  be  cradled,  in  those 
fertile  areas  where  the  physical  life  of  peoples  may 
be  sustained  by  the  application  of  labor  to  sustenance. 

Nor  will  the  time  ever  come  when  trade,  acquisitive 
though  it  be,  does  not  minister  to  the  spiritual  de- 
velopment of  peoples  and  races,  and  the  endurance 
of  free  governments,  by  spreading  ideas,  crystallized 
or  materialized  ideals,  throughout  the  earth.  And 
no  one  will  deny  that  the  seizure  of  undue  advantage 
in  international  trade  by  governmental  power  may 
cause  war;  or  that  the  unnatural  control  of  trade  by 
an  artificial  and  alien  law,  is,  by  its  interference  and 
restriction,  itself  commercial  war.  Universal  de- 
mocracy will  never  exist  without  universal  trade. 
One  of  the  first  lessons  of  the  hoped-for  democracy 
is  that  trade  is  and  always  will  be  independent  of 
military  boundaries;  and  that  while  original  produc- 
tion must  sustain,  and  may  appreciably  give  form  to, 
States,  they  hold  no  power  to  direct  it  against 
natural  law. 

Admitting,  then,  that  the  downfall  of  dynasties 
furnishes  a  pivotal  point  upon  which  turns  the  future 
history  of  mankind,  we  have  only  begun  to  unfold 
this  entrancing  dream  of  universal  democracy.  Its 
consummation  compels  nothing  short  of  a  recon- 
structed earth.  It  demands  recognition  of  physical 
facts  as  well  as  spiritual.  With  continents  free,  with 
free  States  united,  States  newly  formed  by  common 
consent — the  seas,  already  free,  remain  so,  and 
fleets  may  be  dispersed  and  armies  disbanded;  with 
free  intercourse  of  men  and  things,  international  law 
may,  conversely  to  the  present  application,  be 
written  on  a  "scrap  of  paper";  and  with  all  the 
nationally  erected  barriers  to  communication  re- 
moved, enlightenment  begins  its  victorious  reign. 

How  far  away  it  all  seems!  What  difficulties 
intervene,  what  an  infinite  complexity  of  minor 
details  must  be  adjusted!  By  what  slow  and  pains- 
taking process  will  progress  be  made.  And  though 
thrones  fall,  and  empires  crash,  in  fierce  and  relent- 
less world-war,  the  real  work  begins  only  when  peace 
comes.  It  is  inconceivable  that  all  dynasties  will 
fall  by  means  of  the  conflict.  If  they  do  the  world 
will  be  in  ruins,  and  small  States  be  destroyed  in  the 
debris.  The  moral  lesson  to  every  country  and 
people  in  this  hour  stands  out,  therefore,  with  com- 
pelling distinctness — to  so  define  and  limit  the  basis 
of  peace,  that  every  nation,  whether  fighting  or  not, 
may  know  what  the  end  is  and  when  it  is  attained. 
If  this  were  done  it  might  be  found,  since  national 
freedom  is  the  goal,  that  the  differences  are  really 
negligible,  and  if  the  peoples,  by  cessation  of  war, 
could  be  given  a  chance,  the  dream  of  a  universal 
brotherhood  might  in  the  end  come  close  to  being 
realized. 


DOMESTIC  DISTURBANCES:  A  STUDY  IN 
PSYCHOLOGY. 

The  scenes  of  turbulence  now  being  enacted  in 
the  far  western  territory  of  the  United  States  must 
strike  the  casual  reader  as  very  strange.  And  indeed 
to  any  attempted  analysis  they  are  almost  inex- 
plicable. 

At  a  time  when  the  nation  enters  upon  its  heroic 
endeavor  to  bring  peace  and  democracy  to  the  world, 
in  New  Mexico,  Arizona,  Idaho,  Washington  and 
Montana  there  are  strikes  and  violence.     The  call 


to  patriotismfandj'self-sacrifice  is  being  sounded  in 
every  hamlet  of  the  country.  Yet  here  small  bodies 
of  men[are  endeavoring /to^^secure  alleged  rights  by 
summary' methodsW  at  least  coercion ;J^i|eJ^solated 
communities^arejs^taking  the  law  in  their  own  hands^ 
in  some  instances-  to  rid  themselves  of  citizens  they 
consider  undesirables.  ^A^The  foreign  adventure  of 
the  United  States  would  seem  to  echo  but  feebly 
in  ears  devoted  apparently  to  self-interest. 

It  is  true  that  this  region  is  one  containing  some 
of  our  most  prolific  mines,  and  that  copper,  now  so 
sorely  needed  throughout  the  world,  is  one  of  the 
chief  products.  It  is  also  true  that  a  part  of  those 
engaged  in  the  labor  are  foreign-born— what  pro- 
portion we  have  no  reliable  figures  to  determine. 
But  another  physical  fact  of  great  bearing,  it  seems 
to  us,  is  the  remoteness  of  these  districts  and  com- 
munities from  the  pulsing,  eager,  thrilling  life  of 
the  nation.  Great  upper  plateaus,  of  rich  fertility 
under  forced  cultivation,  divided  by  uninhabited 
mountain  ranges  of  severe  grandeur,  surround  them 
on  every  hand.  The  familiar  phrase  of  "magnificent 
distances"  scarcely  suffices  to  characterize  the  vast- 
ness  of  this  part  of  our  national  domain.  One  can 
easily  imagine  baronial  castles  on  these  huge  moun- 
tains and  plains,  and  a  state  of  feudal  life. 

That  this  environment  influences  thought  and 
feehng  is  undoubted.  And  while  in  these  local 
disturbances  the  prosaic  question  of  the  wages  of 
labor  is  at  issue,  if  we  look  deeper  we  may  find,  it  is 
believed,  other  potent  causes  for  this  seeming  lack 
of  response  to  the  nation's  demands  for  the  sacrifice 
of  the  personal  equation.  There  is  an  old  saying 
that  "mountains  rnake  men."  Certain  it  is  that  the 
inhabitant  of  the  great  West  thinks  big  and  acts  big. 
We  refer  of  course  to  the  immigrant  settler  from  the 
Middle  and  Eastern  States.  He  is  inspired  and 
hberalized  by  the  magnificent  possibilities  of  expan- 
sion, wealth  and  freedom  that  encompass  him.  If 
it  be  in  mining,  millionaires  are  often  made  over- 
night. The  lure  of  gold,  the  shining  yellow  metal, 
will  never  die  out  of  the  human  heart.  And  the 
prospector  who  fortunately  discovers  an  underground 
lake  of  oil  is  rich  beyond  his  vainest  dreams. 

Agriculture,  too,  invites.  Thinking  of  the  world's 
food  supply,  and  contemplating  these  innumerable 
hills  and  valleys,  one  feels  that  their  productive 
features  are  really  untested.  Sheep,  goats,  cattle 
to  feed  the  world  could  range  here.  Orchard  fruits 
in  the  sheltered  spaces,  can  become  perennially 
bountiful.  With  intensive  old-world  cultivation 
these  sparsely  settled  regions,  these  desert  and  waste 
spaces,  alone  could  sustain  a  people,  though  a  wall 
of  iron  shut  them  from  the  world.  In  this  environ- 
ment the  appeal  to  energy  is  great.  Projects  that 
could  never  come  out  of  the  pent-up  life  of  the  East 
are  fearlessly  undertaken.  Life  rises  to  meet  the 
new  occasion .  And  these  States  are  an  integral  part 
of  the  Union,  with  deep  loyalty  and  intense  patri- 
otism. 

By  way  of  illustration  of  the  unappreciated  agri- 
cultural possibilities  of  parts  of  this  region  listen  to 
this  story.  It  is  vouched  for  as  absolutely  true, 
the  son  of  the  narrator  being  a  party  to  the  facts. 
It  was  told  to  us  and  verified  by  the  production  of  a 
letter:  Not  very  many  years  ago  a  ne'er-do-well 
son  left  the  humble  ancestral  estate  in  old  Virginia 
and  migrated  to  the  Southwest.  His  father,  by 
way  of  httle  faith,  remarked:  "The  next  time  I  hear 
from  you,  you  will  be  on  the  gallows."     The  young 
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man  drifted  for  a  while,  but  eventually  found  him- 
self the  possessor  of  twenty  acres  of  land  near 
Phoenix,  Arizona.  This  year,  1917,  he  planted  the 
tract  in  potatoes  and  has  harvested  and  sold  his  crop 
for  $8,365.  He  will  again  plant  it  in  beans,  from 
which  he  expects  to  produce  this  year  (the  climate 
admitting  a  double  crop)  one-half  to  two-thirds  as 
much  vfslue.  It  detracts  nothing  from  illustrative 
power  o'"  the  narrative  to  add  that  the  son  obtained 
a  certified  statement  of  the  amount  of  his  sale  on 
deposit,  and  started  for  old  Virginia  and  the  parental 
home.  '"'I  just  want  it  to  show  the  old  man  what  a 
poor  gures  he  made  on  me,"  he  said. 

It  is  n  this  region  of  our  country  that  sporadic 
strikes  re  occurring — that  bodies  of  men  are  being 
forcibly  deported,  that  communities  are  arming  to 
resist  their  return,  that  a  so-called  international 
society  oi  workers  are  spreading  their  propaganda, 
and.th'xt  Governors  are  calHng  for  United  States 
troops  '  0  meet  disorder  and  protect  life  and  property, 
while  i  a  States  upon  our  Eastern  seaboard  every 
agency  that  can  be  conjured  is  being  called  into 
being  i  s  foster  preparedness  in  the  nation  and  to 
succor  the  nations  across  the  seas  that  proclaim 
devotion  to  democracy  and  universal  freedom  and 
justice  Who  can  explain  this  apparent  contra- 
dictiop  ? 

The  first  fact  that  stands  out  boldly  is  that  "our 
country"  is  of  immense  extent.  The  problems  of 
our  Gov^ernment  can  never  be  measured  by  the  yard- 
stick of  old-world  rule.  The  dense  populations  of 
Europ"  an  States  will  never  be  ours  if  we  can  avoid 
local  congestion.  And  industrial  opportunity,  the 
rights  )f  labor  for  room,  bear  no  comparison  to  con- 
dition? across  the  Atlantic.  But  this  physical 
geograp-hy  and  its  inherent  circumstances  alone  fails 
to  expla*  "V.  There  is  a  state  of  mind,  call  it  a  psychol- 
ogy if  yoi  will,  that  can  never  be  ruled  by  the  repres- 
sive measures  adopted  for  popular  government  in 
the  progressive  States  now  at  war  which  proclaim 
democratic  ideals.  These  sporadic  disorders  of 
which  we  speak  are  of  minor  importance  in  them- 
selves and  must  soon  give  way  to  law  and  order. 
But  they  indicate  the  size  of  the  problems  of  complete 
unity  in  our  e  vn  land  and  country.  Freedom  with 
us  must  be  as  steadfast  as  our  mountains  and  as 
mobile  as  our  seas.  But  it  must  never  become 
license.  In  a  word,  our  nation  and  people  cannot 
become  in  a  year,  or  by  a  single  cause,  international- 
ized. We  have  not  yet  in  our  entirety  measured  up 
to  the  "magnificent  distances"  of  our  own  freedom. 

And  this  should  teach  us  tolerance.  It  should 
stay  the  violence  of  opinion  and  temporize  the  laws 
intended  to  cover  these  diversified  and  gigantic 
interests.  When  we  use  the  words  "business/_' 
"trade,"  "commerce,"  "labor,"  we  are  speaking 
of  the  industrial  activities  of  this  unrivalled  domain. 
Contemplating  the  influence  of  environment  and 
opportunity  upon  the  thought  and  feeling  of  the 
citizen,  it  is  not  to  be  wondered  at  that  in  the  far 
West  the  theoretical  sophistries  of  societies  steeped 
with  socialistic  and  anarchistic  resistance  to  rule 
should  find  some  fallow  soil  in  which  to  grow,  or 
that  an  otherwise  staid  and  orderly  community 
should  make  short  shrift  of  such  nonsense,  or  that 
men  who  live  in  mountain  fastnesses  and  delve  in 
deep  mines  should  think  strongly  and  act  fiercely. 
The  meaning  conveyed  to  our  legislation  is  that  you 
cannot  put  the  yoke  fastened  upon  the  misrule  of 
outgrown[.States  upon  the  people  of  the  United  States. 


Freedom  there  is  not  freedom  here.  Nor  is  liberty 
and  justice.  And  there  are  interminable  distances 
to  go  before  all  men  shall  be  free  and  all  States 
democratic.  These  turbulences  indicate  that  we 
have  not  worked  out  fully  our  own  problems.  But 
the  resistless  buoyancy  of  our  popular  effort,  the 
invincible  power  of  our  industrial  activity,  need  to 
be  guided  kindly  and  not  shackled  by  the  chains 
of  law.  None  of  our  industries  live  to  themselves. 
It  cannot  be  expected  that  enthusiasm  for  the  new 
and  untried  cause  will  be  equal  everywhere,  or  that 
all  classes  of  our  citizens  will  h^ve  the  same  estimate 
of  the  duties  imposed.  And  unless  an  overt  act,  a 
manifest  intent,  to  subvert  the  national  mission  ap- 
pears, the  cry  of  treason  should  never  be  heard. 
We  must  press  forward  as  best  we  may  with  toler- 
ance and  fellowship. 

Vigorous,  determined,  energetic  and  faithful  to 
the  Union  and  the  right,  as  are  the  people  of  CaH- 
fornia,  it  has  been  said  of  them,  and  not  without 
truth,  that  any  religious  sect  may  find  its  adherents 
among  them.  It  shows  an  aspect  of  the  liberalism 
engendered  by  life  and  environment.  The  law  of 
our  national  being  is  bound  always  by  a  recognition 
of  the  scope  and  diversity  of  our  thought,  feehng  and 
industry.  We  should  have  a  righteous  fear  of  our 
own  people.  Such  fear  is  respect.  Liberty,  equality 
and  fraternity  can  find  most  of  their  problems  on 
our  own  soil.  As  in  every  other  waj^,  diversity  here 
is  a  predeterminant  of  harmony.  Sacrifices  of  inter- 
ests we  must  and  will  make,  sacrifices  of  opinion, 
even,  will  become  necessary,  though  they  be  not 
forsaken.  But  in  the  perilous  times  ahead  of  us 
we  will  be  drawn  together  by  forbearance  more  than 
by  force.  And  domestic  strife  will  be  avoided  by  a 
realization  of  the  magnitude  of  our  country  and  its 
commerce  and  the  essential  liberty  of  the  individual 
consecrated  to  his  own  sense  of  duty  to  self  and  to 
citizenship. 


TWO    KINDS    OF    PROFITEERS:    LABOR    AND 

CAPITAL. 

Profiteering,  as  applied  to  business  men  and 
corporations  who  may  seek  to  take  advantage  of 
the  unusual  circumstances  growing  out  of  the  great 
war  to  make  large  profits,  is  very  widely  condemned 
since  this  country  has  become  involved  in  the 
struggle.  All  Washington  dispatches  bearing  upon 
this  subject  are  displayed  upon  front  pages  of  the 
daily  newspapers  and  the  idea  of  any  person  or  cor- 
poration seeking  extraordinary  gain  at  the  expense 
of  others  or  of  the  nation  while  the  country  is  plunged 
into  war  and  many  of  our  best  young  men  are  called 
upon  to  sacrifice  their  lives,  is  universally  discoun- 
tenanced upon   the   editorial  pages. 

But  the  dispatches  and  editorial  comments  tell 
only  one  half  of  the  story.  There  are  two  kinds  of 
profiteers  and  while  it  is  so  popular  to  denounce 
openly  one  class  there  has  been  absolute  silence 
respecting    the   second    class. 

Men  are  being  called  from  all  walks  of  life  to  take 
up  arms  in  defense  of  their  country.  This  diver- 
sion of  hundreds  of  thousands  of  able-bodied  men 
from  peaceful  pursuits  to  training  camps  and  even- 
tually to  the  trenches,  causes  a  shortage  of  labor. 
The  demand  also  for  carpenters,  steel  workers  and 
all  kinds  of  mechanics  to  construct  barracks  and  other 
buildings  required  by  the  Government  for  its  con- 
centration camps,  draws  still  further  upon  the 
available  supply  of  labor.     Add  to  these  influences 
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the  demand  for  men  to  make  arms  and  munitions 
and  to  construct  ships,  of  which  the  country  is  so 
much  in  need, and  also  to  operate  the  mines  in  order 
that  there  may  be  no  shortage  of  fuel,  and  it  may 
readily  be  understood  why  the  supply  of  mechanics 
and  laborers  is  so  far  below  requirements,  particu- 
larly as  immigration  since  the  war  began  has  been 
negligible.  All  of  this  labor  shortage  is  due  en- 
tirely to  the  war  and  to  the  struggle  of  this  nation 
for  self-preservation. 

Is  it  not  clear,  therefore,  that  men  who  band 
together  in  time  of  war  to  demand  and  extort  a 
higher  wage  than  that  which  they  have  been  in  the 
habit  of  receiving  are  profiteers  just  as  much  as  are 
their  fellows  in  business  life  and  that  profiteer- 
ing by  the  wage  earner  is  fully  as  censurable  as 
profiteering  by  a  business  man  or  corporation  ?  Is  it 
fair  that  the  self-sacrifice  and  patriotism  of  the 
volunteers  in  the  national  service,  and  the  con- 
scription of  others  to  fight  our  battles,  shall  be  ex- 
ploited to  the  advantage  of  those  who  remain  at 
home  and  who  will  receive  their  full  share  of  the 
general  benefits  when  the  struggle  is  brought  to  a 
successful  termination  ? 

Underground  reports  from  Washington  have  been 
to  the  effect  that  profiteering  by  labor  would  have 
been  drastically  dealt  with  by  Major  General  Goe- 
thals  had  he  been  continued  as  the  head  of  the 
Emergency  Fleet  Corporation.  General  Goethals, 
according  to  these  reports,  proposed  to  comman- 
deer and  regulate  labor,  exactly  upon  the  same 
principles  that  the  President  commandeers  ship- 
ping and  fixes  the  prices  to  be  paid  by  the  Govern- 
ment for  grain,  steel,  copper,  fuel  or  any  other 
commodity   which    it   may   need. 

If  it  is  a  crime  to  exploit  the  necessities  of  a  peo- 
ple and  a  Government  at  war  by  exacting  prices  for 
commodities  which  will  afford  unusual  profits,  is 
it  not  equally  a  crime  to  profit  by  the  scarcity  of 
labor  brought  about  by  men  who  are  called  from 
their  customary  avocations  to  fight  and  to  work 
for  the  country  in  time  of  war? 

Profiteering  by  capital  has  been  justly  condemned. 
Is  not  profiteering  by  labor  just  as  despicable  and 
should  it  really  be  tolerated  now  that  the  Govern- 
ment has  embarked  upon  the  general  regulation  of 
prices  ? 

STATESMANSHIP  IN  CONGRESS. 

There  is  statesmanship  in  Congress  on  occasion, 
and  it  is  worthy  of  note.  Much  important  legisla- 
tion has  been  enacted;  more,  perhaps,  than  in  any 
single  period  since  the  Civil  War  and  the  Reconstruc- 
tion period  immediately  following.  Much  has  been 
accomplished  by  the  Government  since  we  entered 
the  war  in  April,  far  more,  indeed,  than  the  country 
can  be  aware  of,  for  necessarily,  much  has  to  be  done 
rapidly  and  in  large  degree  without  public  notice. 
We  cannot  venture  to  particularize;  and  Congress 
may  be  credited  with  its  proper  share. 

But  as  the  season  advances  and  the  long  session 
approaches  its  end  some  things  may  be  said  about  its 
methods  and  spirit.  The  country  has  heard  one 
leading  member  announce  that  he  voted  on  one  of 
the  most  important  revenue  bills  "with  his  eyes 
shut;"  and  have  since  seen  him  take  a  general  and 
persistently  obstructive  attitude.  Another  now  says 
that  if  he  had  known  that  the  Conscription  Bill, 
which  was  long  held  up  for  incessant  discussion, 
would  be  interpreted  by  the   Government  not  to 


exempt  all  married  men,  a  mere  detail  of  its  adminis- 
tration, he  would  have  voted  against  it.  In  short, 
though  the  country  is  throbbing  with  anxiety,  the 
representatives  of  the  people  often  appear  to  be 
largely  engrossed  with  questions  of '  relatively  petty 
detail,  certainly  of  secondary  importance,  and  chiefly 
influenced,  both  in  speech  and  action,  by  consider- 
ations quite  other  than  those  that  should  control  at 
the  time  of  a  grave  crisis.  Party  politico ,  personal 
feelings  and  prejudices,  concern  for  local  interests, 
come  to  the  surface  often  enough  to  provoke  surprise 
and  bitter  denunciation  on  the  lips  of  patriotic  citizens. 

Twenty  years  ago,  in  a  far  less  momentous  hour, 
a  leading  English  historian  in  a  ringing  public  ad- 
dress challenged  his  fellow  countrymen  over  the  same 
situation.  He  said  (*)  "How  little  of  our  political 
discussion  looks  beyond  the  interests  of  a  party  or 
an  election,  beyond  the  duration  of  a  Ministry  or  a 
Parliament,  how  little  of  it  is  concerned  with  those 
remote  and  indirect  consequences  of  measures  which 
are  often  far  more  really  important  than  those  which 
are  immediate  or  direct.  How  seldom  do  we  find 
the  principles  that  underlie  our  legislation  impar- 
tially and  judicially  examined." 

So  far  as  these  words  may  be  applied  to  members 
of  Congress  to-day  they  pass  beyond  the  question 
whether  or  not  any  particular  legislation  was  wise 
or  the  best  possible  under  the  circumstances,  or  what 
certain  constituents  in  North  Carolina,  or  Oklahoma, 
or  Wisconsin,  may  desire.  It  becomes  a  question 
of  the  trend  of  representative  government.  Is  it, 
or  is  it  not,  evidence  of  the  general  incapacity  of 
democracies  to  meet  great  emergencies?  Does  it 
not  intimate  that  the  greater,  at  any  hour,  the  peril, 
the  less  likely  will  it  be  to  be  wisely  and  bravely  faced  ? 

Large  questions  are  before  us.  The  war  is  accepted 
as  the  justification  of  the  nations  everywhere  enact- 
ing much  socialistic  legislation.  It  will  not  be  easy  . 
when  the  war  is  over  to  induce  it  or  to  arrest  the 
socialistic  tendency.  Democracy  is  everywhere  in 
evidence.  It  finds  strange  bedfellows.  It  is  being 
committed  to  many  rank  doctrines,  and  invoked  to 
support  many  untried  and  uprooting  policies.  It  is 
in  danger,  both  from  friends  and  foes.  From  sheer 
weariness  of  war  and  fear  of  change  many  are  vaunt- 
ing autocratic  efficiency.  German  kultur  is  held  up 
as  guaranteeing  general  well-being.  What  if  it  does 
rely  on  force,  and  is  heavy  handed  with  its  verhoien 
decrees;  one  knows  what  to  depend  on,  and  is  not 
bothered  by  the  crowd.  Kaiserism  may  override 
nationality  and  crush  little  peoples;  it  may  tear  up 
"scraps  of  paper,"  and  claim  divine  warrant  for 
violence  and  aggression,  but  it  is  at  least  better  than 
mob  rule.  Under  it  one  can  be  rich  and  comfort- 
able.    "Let  us  have  peace!" 

Threatening  as  this  doctrine  may  be  to  democracy 
in  other  lands  and  under  some  conditions  of  tumult 
or  national  disaster,  it  is  inconceivable  as  gaining 
ascendency  with  us.  It  may  make  trouble;  it  can- 
not control. 

But,  on  the  other  hand,  democracy  is  in  danger 
within  itself.  In  the  course  of  the  centuries  it  has 
attained  the  form  of  representative  government.  It 
may  retrograde,  but  it  cannot  retreat.  The  past 
cannot  be  undone.  It  must  accept  the  decision  of 
the  centuries  or  fail.  When,  therefore,  it  is  found 
untrue  to  itself,  distrusting  its  own  methods,  as  in 
its,, demands  for  the  referendum,  the  initiative  an  d 

(*)   w    E    H.  Lecky,  address  before  the  Public  Education  Leag 
1896.     "Life."  p.  323. i 
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the  recall;  when  it  attacks  its  courts  and  threatens 
its  legislatures:  when  its  representatives  consent  to 
be  mere  delegates,  sent  to  execute  orders,  or  keep 
their  "ears  to  the  ground;"  in  short  to  follow,  rather 
than  to  lead,  to  subserve  interests  rather  than  to  do 
the  thing  that  is  wise  and  right,  then  democracy  is  in 
decay . 

No  elaboration  of  the  machinery  of  government, 
no  expansion  of  the  territory  of  the  nation,  no  in- 
crease in  its  visible  power  or  in  its  wealth,  in  imperial- 
ism, in  its  pohcy  or  its  aims,  will  save  it.  Its  army 
or  its  navy  may  protect  it  from  external  foes,  its 
disruption  will  be  from  within.  It  may  not  fall  into 
the  hands  of  the  mob;  the  ignorance,  the  stupidity, 
the  passions,  the  greed  of  the  leaders  of  a  people 
who  know  not  the  law  of  their  own  best  life  or  the 
history  of  their  own  institutions,  will  suffice  for  their 
undoing.  The  London  "Times"  recently  said,  "The 
fundamentals  of  our  system  are  not  its  statutes,  but 
its  customs  and  its  conventions,  and  the  student 
of  constitutional  history  will  find  more  of  the  spirit 
of  British  government  in  the  records  of  our  law 
courts  than  in  our  acts  of  Parliament.  Its  basis 
is  perhaps  moral  rather  than  legal  in  the  strict  sense 
of  the  word,  some  might  even  call  it  spiritual.  There 
lie  the  foundations  of  that  confidence,  contentment 
and  consent,  which  hold  together  the  British  realms 
without  the  constraint  of  military  force.  It  is  the 
spirit  that  matters."  It  quotes,  in  illustration,  the 
Boer  General  Smuts,  who,  speaking  of  the  British 
Empire  in  South  Africa,  said,  "Where  they  built  up 
a  common  partiotism  and  a  common  ideal,  the  in- 
strument of  government  would  not  be  a  thing  that 
mattered  so  much  as  the  spirit  which  actuated  the 
whole  spirit  of  government." 

We  are  entirely  ready  to  recognize  the  spirit  that 
actuates  the  members  of  Congress.  The  spirit  of 
the  American  people  is  disclosing  itself  with  a  feeling 
and  strength  which  justify  its  history;  it  is  not  to  be 
believed  that  its  representatives  will  do  less.  The 
Stars  and  Stripes  fly  to-day  in  any  land  and  on  any 
sea  without  dishonor.  We  have  a  right  to  expect 
that  our  chosen  leaders -^appreciate  the' greatness 
of  the  hour  in  which  the  nation  is,  that  they  rise 
above  petty  interests,^' and,  at  least,  show  that  they 
can  interpret  the  times  and  grasp  the  great  prin- 
ciples which  should  govern  the  nation's  course.  It  is 
not  too  much  to  ask  that  they  disregard  for  the  time 
party  politics  and  "who  is  to  be  postmaster  at  the 
Confederate  Cross  Roads."  When  they  show  en- 
thusiasm and  grow  eloquent  only  over  obstructive 
motions,  they  certainly  challenge  rebuke,  no  matter 
whom  they   "represent." 

The  country  looks  for  statesmanship,  and  has 
honor  and  reward  awaiting  the  public  men  who 
show  it.  In  the  army  and^the  navy  many  new  names 
are  rising,  to  shine  in  splendid  light.  Is  it  too  much 
to  expect  distinction  and  a  noble  patriotism  even 
from  new  men  in  Congress,  although  at  times  some 
older  men  fail? 


THE  FOOD  CONTROL  LAUNCHED. 
Control  over  necessaries  is  now  established,  as  far 
as  an  enactment  can  produce  that,  and  a  new  experi- 
ment and  experience  are  beginning  for  a  people  whose 
proudest  boast  has  always  been  the  extent  of  indi- 
vidual liberty  under  the  postulate  (from  which,  how- 
ever, we  have  been  steadily  departing  in  the  last 
twenty  years)  that  the  country  is  governed  best 
which   is   governed  least.     The   articles  specifically  | 


covered  by  the  law  are  so  essential,  and  everything 
is  so  linked  with  them,  that  it  is  not  overstatement  to 
say  that,  in  terms,  this  law  makes  an  absolute  dic- 
tator, for  the  term  of  the  war,  of  its  chief  executive 
officer,  whose  duties  have  been  supposed  to  lie  within 
very  definite  bounds.  There  are  some  persons  al- 
ready declaring  that  the  exigency  of  the  situation 
and  the  entire  trend  of  the  times  demand  a  dictator- 
ship, as  to  whose  acts  the  legislative  branch  of  the 
Government  can  be  no  more  than  a  sort  of  critic 
and  check.  One  of  these  persons  is  a  Senator,  who 
has  avowed  his  willingness  to  accept  Mr.  Wilson  as 
dictator  (although  admitting  that  he  would  have 
chosen  somebody  else)  because,  in  his  conviction, 
not  only  is  it  impossible  to  carry  on  war  except  under 
orders  by  one  mind,  but  government  cannot  be 
efficiently  conducted  otherwise. 

It  is  at  present  idle  to  discuss  such  views,  or  to 
conjecture  whether  this  bold  jump  into  State  So- 
cialism will  outlast  the  war  and  to  what  it  may 
bring  the  country.  The  die  is  cast;  we  are  in  the 
experiment.  Experience  is  more  influential  than 
theory  or  precedent,  and  while  we  may  never  be  able 
to  reach  a  general  agreement  whether  this  upturn  of 
our  precedents  and  theories  aided  or  retarded  us  the 
more  in  the  struggle,  the  disposition  to  continue  it 
or  revolt  against  it  will  be  as  we  like  or  dislike  what 
we  assume  to  be  its  results  upon  ourselves.  Our 
present  course  is  to  look  the  novelty  in  the  face, 
accept  it,  regard  it  hopefully,  and  make  an  honest 
attempt  to  get  the  best  out  of  it. 

We  have  long  been  dabbling  with  restrictive  regu- 
lation of  things  to  which  we  have  first  given  the  bad 
name  of  "monopoly"  and  then  we  have  pursued 
them  with  a  hue  and  cry.  Very  few  careful  persons 
would  seriously  say  that  our  laws  against  trusts  and 
our  scheme  of  handling  transportation  have  w^orked 
beneficially  on  the  whole  and  so  as  to  encourage 
enlarging  the  attempt.  The  anti-trust  laws  have 
been  enforced  in  what  might  be  called  a  selective 
manner,  picking  out  the  biggest  corporations  which 
have  committed  the  crime  of  success;  the  practice 
has  not  been  uniform,  or  consistent,  or  satisfactory. 
In  our  treatment  of  transportation  we  have  attemp- 
ted the  anomaly  of  separating  formal  ownership  from 
actual  control,  and  have  turned  the  latter  over  to  a 
political  board,  whose  obstinately  narrow  views  are 
still  fresh  in  recollection  and  have  been  responsible 
in  part  for  the  exigency  (however  irresistible  that 
really  is)  which  has  now  produced  this  last  step. 
The  experience  can  hardly  be  deemed  encouraging, 
yet  something  has  been  learned,  and  now  that  we 
have  set  out  against  another  foe,  the  speculator  who 
is  supposed  to  lurk  between  producer  and  con- 
sumer, and  have  also  adopted  informally  the  postu- 
late of  the  extreme  Socialist  that  "private  profit"  is 
a  public  enemy,  it  is  for  time  to  determine  whether 
there  may  not  be  some  compensatory  gain  by  ven- 
turing a  little  with  this  exotic  of  absolutism. 

Mr.  Hoover's  announced  aims  and  hopes — like 
those  of  the  benevolent  despot — are  excellent.  To 
"so  guide  the  trade  in  the  fundamental  food  commodi- 
ties as  to  eliminate  vicious  speculation"  and  stabilize 
prices;  to  feed  our  allies  without  starving  ourselves; 
"to  defend  honest  enterprise  against  illegitimate 
competition;"  to  utilize  perishables  to  the  utmost 
and  thereby  be  able  to  part  with  other  products  of 
greater  use  to  our  fellow  fighters;  to  eliminate  waste 
to  the  utmost — all  this  is  the  dictate  of  self-preser- 
vation and  pubUc  duty.     The  specific  suggestion  that 
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to  lessen  the  weekly  per  capita  consumption  of 
wheat  flour,  meat,  fat  and  sugar  and  multiply  this  by 
100  millions  will  immeasurably  help  the  common 
cause  is  not  necessarily  a  call  to  great  self-denial, 
though  that  may  be  somewhat  involved;  it  means 
careful  planning  to  get  the  most  out  of  things  and 
reform  our  national  sin  of  waste,  and  that  cannot  be 
too  earnestly  urged. 

Some  of  our  old  restrictive  statutes  have  been 
tolerated  because  they  have  not  been  pushed  uni- 
versally and  to  the  extent  covered  by  their  terms, 
and  of  this  new  law  we  may  assume  that  no  attempt 
towards  general  and  literal  enforcement  will  be 
made.  The  retailer  who  buys  or  seeks  to  buy  five 
barrels  of  sugar,  or  the  consumer  who  buys  or  seeks 
to  buy  a  half-dozen  packages  of  some  cereal  product, 
is  exposed  to  having  his  reasonable  requirements 
looked  into,  but  no  attempt  to  reach  such  offenders  is 
to  be  expected.  The  drastic  penalties  provided  will 
hardly  alarm  anybody,  and  are  defensible  only  as 
meant  to  show  the  determined  character  of  the  under- 
taking. 

To  centralize  purchasing  for  both  our  own  Govern- 
ment and  our  allies  is  a  rational  step  to  which  nobody 
could  have  objected.  Proclamation  has  already 
been  made  that  all  parties  engaged  in  handling  wheat 
or  rye  must  take  out  license  by  Sept.  1,  exception 
being  made  of  elevators  and  mills  below  a  certain 
small  daily  capacity.  Wheat  is  the  first  objective, 
and  Mr.  Hoover  announces  that  the  Government  is 
ready,  if  necessary,  to  buy  the  entire  crop;  a  fifty- 
milhon  grain  corporation  is  organizing,  and  its  office 
here  is  in  course  of  fitting  up,  with  a  price-fixing 
board  in  association  with  it,  this  being  done  upon 
the  postulate  that  unless  wheat  and  bread  can  be 
materially  lowered  in  price  we  cannot  retain  the 
present  wages  scale  and  shall  thus  lose  efficiency  at 
the  critical  time.  But  the  farmer,  who  is  regarded 
by  some  Produce  Exchange  men  as  the  greediest  of 
all  speculators,  is  the  favored  and  exempted  person 
throughout;  and  although  the  President  may  requi- 
sition "food,  feeds,  fuel  and  other  supplies"  and  may 
determine  a  fair  price  therefor,  this  is  confined  to 
what  is  "necessary  to  the  support  of  the  army  or  the 
maintenance  of  the  navy  or  any  other  public  use 
connected  with  the  common  defense."  Therefore, 
the  Government  may  seek  to  buy  the  wheat  crop, 
but  the  producer's  hand  cannot  be  forced  as  to  the 
price;  it  is  assumed,  however,  that  he  will  not  fore- 
see any  advantage  in  holding  off  for  an  advance,  at 
his  own  cost  for  interest  and  storage. 

As  to  many  other  articles,  notably  coal  and  coke, 
the  control  includes  compulsion  to  sell  and  take  and 
at  the  price  determined  by  the  buyer;  the  President 
may  go  into  the  business  of  buying,  storing  and 
selUng  the  nation's  food,  and  may  force  all  dealings 
in  fuel  into  a  governmental  agency,  at  governmental 
prices.  Those  shall  be  based  on  "a  fair  and  just 
profit  above  production  cost,"  and  the  Federal  Trade 
Commission,  a  body  which  has  not  yet  justified  its 
existence  very  fully,  is  charged  with  determining 
this.  Outside  of  the  exempted  farmer,  compulsion 
as  to  prices  is  clearly  enacted,  and  the  very  peculiar 
provision  that  any  dealer  who  demurs  to  the  price 
offered  shall  take  three-fourths  of  that  price  (not  of 
his  price)  and  may  proceed  to  get  more  through  the 
courts  if  he  can,  is  plainly  meant  to  convince  him 
of  the  poHcy  of  acquiescence.  An  attempt  to  fall 
back  upon  the  constitutional  safeguard  of  a  "just 
compensation"  for  private  property  taken  for  public 


use  might  be  uncertain  of  result,  although  the  com- 
pensation for  property  taken  under  eminent  domain 
is  to  be  based  on  market  values  while  here  the  taker 
is  to  make  the  determination. 

Around  the  question  of  prices  will  gather  some  of 
the  most  serious  practical  difficulties,  nor  should  it 
be  overlooked  that  this  bears  a  relation  to  the  pro- 
posed taxes  on  profits.  That  prices  should  be  low 
when  one  is  buying  and  high  when  one  is  selling  is  a 
north-by-south  movement  possible  only  in  dreams. 
The  aim  is  to  lower  them  for  the  consumer,  without 
hurting  the  producer  and  trader.  It  is  an  under- 
taking which  needs  the  sanest  and  coolest  judgment, 
the  best  experience,  the  firmest  notions  of  justice, 
and  (for  both  sides)  a  large  allowance  of  patience  and 
forbearance.  The  consumer  should  guard  himself 
against  expecting  liberal  and  early  alleviations  in  the 
high  cost  of  living;  bread,  milk,  sugar,  fuel  and 
other  prime  needs  will  not  necessarily  drop  because 
the  control  is  "extended"  to  them.  An  association 
of  millers  of  white  corn  is  already  calling  the  high 
price  of  corn  a  national  calamity  and  declaring  that  a 
maximum  as  well  as  a  minimum  price  should  be  put 
on  it. 

Mr.  Hoover's  ideas  are  encouraging  in  the  main, 
as  far  as  announced,  especially  his  determination  to 
keep  mere  theorists  away  and  deal  only  with  men  of 
business  experience.  He  needs  every  help  which 
good  will  can  give,  and  he  and  all  of  us  may  well  rely 
more  upon  one  factor  to  which  he  has  eloquently 
appealed,  and  that  is,  patriotism. 

It  is  insidiously  said  in  Russia  that  this  country  is 
not  heartily  for  prosecution  of  the  war  and  that  it 
has  been  forced  by  munition-makers.  Nothing  could 
be  farther  from  the  truth,  but  we  have  not  faith 
enough  in  our  own  national  spirit  as  yet,  and  we 
have  not  rightly  read,  in  the  events  of  the  last  five 
months,  the  heights  which  patriotic  feeling  can  reach 
and  the  firmness  it  can  attain.  The  reason  is  that 
while  we  know  we  are  in  the  war  we  do  not  yet 
reaUze  it;  we  shall  realize  that,  but  we  do  not  now; 
we  are  not  yet  fully  awake.  The  stir  will  come  when 
we  are  touched  in  our  persons  after  our  men  have 
gone  into  action.  We  shall  experience  the  fires  of 
patriotism  after  we  have  begun  to  suffer.  Let  us 
count  more  upon  it,  and  in  that  spirit  try  to  adapt 
ourselves  reasonably  and  hopefully  to  this  utterly 
new  regime. 


MORAL  QUESTION  INVOLVED  IN  INTERFER- 
ING BY  INCOME  TAX  WITH  TAX-FREE 

COVENANT. 
The  Investment  Bankers'  Association  renews  its 
statement  of  objections  to  the  change  made  by  the 
concluding  sections  of  the  pending  Senate  War 
Revenue  Bill,  whereby  "information  at  the  source" 
is  required  instead  of  collection  at  the  source.  The 
original  requirement  of  collection  and  withholding 
was  objected  to,  at  the  time,  as  coercing  corporations 
and  some  other  debtors  to  do  a  laborious  work  with- 
out compensation,  but  this  was  excused  on  the  plea 
of  necessity  and  on  the  assumption  underlying  the 
framing  of  the  Income  Tax  Law,  that  evasion  could 
only  be  prevented  by  catching  certain  income  at 
the  place  where  it  originates.  The  pubHc  have  be- 
come accustomed  to  this  method,  and  the  Associa- 
tion renews  its  objection  that  the  change  will  throw 
an  onerous  and  difficult  labor  of  making  returns 
upon  many  persons  of  small  incomes  who  are  with- 
out personal  knowledge  of  the  many  intricasies  of  this 
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tax.  The  only  conceivable  reason  for  such  a  change 
is  the  presumption  that  the  Government's  own  bonds 
will  meet  a  somewhat  lessened  competition  by  private 
loans,  on  strictly  investment  grounds;  on  the  other 
hand ,  it  appears  to  the  Association  that  the  exist- 
ing method  is  the  better  for  revenue,  inasmuch  as 
collection  at  the  source  yields  both  information  and 
a  full  100%  tax,  whereas  collection  of  the  normal 
tax  merely  by  individual  personal  returns  falls  con- 
siderably short  of  a  100%  yield. 

The  absolute  prohibiting,  by  any  borrower  here- 
after, of  agreeing  to  pay  any  portion  of  income  tax 
upon  "any  other  person  or  corporation"  or  to  reim- 
burse for  any  such  tax  may  be  not  unreasonably  ob- 
jected to  as  an  interference  with  liberty  of  contract; 
the  language  does  not  even  specify  any  "borrower," 
but  forbids  any  person  or  corporation  from  paying 
or  reimbursing  for  any  income  tax  upon  anybody 
else.  The  right  to  make  their  own  terms  is  generally 
conceded  to  borrowers  and  lenders,  and  in  some  im- 
portant States,  at  least,  the  law  prescribes  the  inter- 
est rate  only  when  the  parties  have  omitted  to  do  so 
for  themselves.  But  if  it  were  said  that  the  necessity 
of  making  the  Government  attractive  as  a  borrower 
justifies  any  degree  of  interference  with  the  terms  of 
private  offerings,  it  cannot  be  said  that  necessity 
can  justify  immorality  and  that  interference  with 
the  obligation  of  existing  contracts  is  not  immorality 
in  a  high  degree.  Here  lies  the  most  serious  objec- 
tion to  the  proposed  change  in  the  method  of  income 
tax  collecting,  and  we  cannot  think  that  the  gravity 
of  this  is  appreciated  as  yet. 

Many  bond  issues,  made  openly  and  in  time  of 
peace,  have  been  planned  to  be  more  attractive  to 
investors  by  a  distinct  agreement  to  pay  interest  and 
principal  free  from  any  existing  or  future  tax  by  any 
State  or  by  the  Federal  Government;  the  investor 
was  desired  to  consider  the  offering  on  the  stipulation 
that  his  interest  should  be  net.  This  certainly  had 
its  effect  in  marketing,  and  a  large  effect;  in  the  opin- 
ion of  the  Association,  at  least  several  bUIions  of 
outstanding  bonds  bought  since  1909  "have  paid  an 
extra  price,  probably  one  per  cent  of  the  principal,  for 
this  tax  exemption,  which  is  now,  by  this  legislative 
during- war  legerdemain,  to  be  destroyed." 

Passing  any  law  impairing  the  obligation  of  con- 
tracts is  one  of  the  powers  denied  by  the  Constitution 
— to  the  States.  Will  anybody  venture  to  say  that 
this  power  of  quasi-repudiation  was  thereby  merely 
reserved  to  Congress,  and  that  the  United  States  can 
do  a  moral  wrong  so  obviously  such  that  the  States 
were  forbidden  it?  The  plea  that  the  Federal  Gov- 
ernment had  no  part  in  these  tax-exempt  bond  issues, 
was  not  a  party  to  them,  and  was  in  no  manner  re- 
sponsible for  them,  is  correct  as  a  statement  of  fact, 
but  preposterous  as  a  justification  for  attempting  now 
to  impair  them  by  preventing  or  relieving  the  obligor 
from  carrying  out  his  undertaking.  Would  a  Fed- 
eral law,  relieving  the  borrower  under  State  authority 
from  some  fraction  of  the  agreed  interest  rate  (where- 
by the  desired  result  of  making  private  bonds  less 
desirable  comparatively  might  be  attained),  be  a 
•  much  balder  and  much  more  gross  impairment  of 
existing  contracts? 

We  must  admit  that  there  is  often  a  tendency  to 
interfere  somewhat,  in  the  professed  interest  of  the 
obligor,  and  the  commonest  example  of  this  tendency 
is  the  moratorium.  In  a  very  limited  way  this  is 
done  constantly  in  great  cities,  when  the  petty  courts 
incline  a  little  towards  the  tenant  who  is  threatened 


with  eviction  for  non-payment  of  rent,  but  the  pro- 
cess of  eviction,  sometimes  necessary  and  sometimes 
just  and  wholesome  also,  is  not  seriously  prevented. 
We  have  had  the  moratorium  since  this  war  began, 
and  one  early  instance  was  when  Parliament  inter- 
vened between  the  great  British  industrial  life  insur- 
ance companies  and  their  policyholders  who  were 
troubled  by  war  conditions.  The  intervention  was 
unnecessary,  for  the  companies  were  ready  to  meet 
and  did  meet  the  exigency.  We  have  this  same  sen- 
timentalism  in  the  moratorium  proposed  in  this 
State  now  on  behalf  of  mortgagors,  a  step  not  only 
open  to  objection  as  constitutionally  barred  but  as 
liable  to  injure  the  persons  it  offers  to  aid. 

All  society,  and  therefore  all  governments,  can 
stand  only  on  the  basis  of  maintenance  of  private 
contract.  Any  attempt  to  intervene  between  con- 
tracting parties  and  allow  an  obligor  to  withdraw 
when  compliance  is  difficult  or  apparently  impossible, 
is  in  a  hazardous  direction;  this  is  sometimes  done, 
and  we  may  grant  that  in  some  instances  it  is  just 
and  necessary,  but  it  is  always  to  be  avoided  to  the 
utmost. 

The  justification  for  resisting  Germany  is  that  Ger- 
many has  openly  broken  her  treaty  obligations  and 
has  declared  treaties  mere  scraps  of  paper,  as  against 
any  apparent  inconvenience  in  being  bound  by  them. 
This  country  entered  the  war  because  reluctantly 
dragged  in;  without  thought  of  conquest,  with  no 
selfish  ends  to  serve.  We  entered  it  seriously,  and 
with  clean  hands.  Shall  we  not  sedulously  keep  our 
hands  clean  throughout,  towards  our  own  citizens  as 
towards  others,  and  consider  no  temporary  advan- 
tage worth  while  if  it  is  had  at  a  sacrifice  of  morality  ? 


STREET  ORATORS  AND  TREASONABLE 
UTTERANCES. 

Pacifists  at  any  cost,  under  the  anonymous  title 
of  the  People's  Council,  are  as  busy  as  ever,  and  so 
are  those  pestiferous  beneficiaries  of  an  exaggerated 
notion  about  personal  liberty  of  speech,  the  I. 
W.  W.,  who  have  issued,  as  their  latest,  a  threat 
to  call  a  general  strike  in  four  far  western  States 
unless  a  list  of  demands  is  granted  within  the  next 
few  days.  It  is  not  difficult  to  conjecture  the  names 
of  some  of  the  men  whom  Mr.  Root  had  in  mind 
in  his  declaration  on  Wednesday  evening  that  some 
are  walking  about  who  ought  to  be  shot  at  sunrise; 
and  some  very  recent  disturbances  by  the  declaim- 
ers  of  the  soap-box  and  street  railing  class  have 
started  a  movement  to  have  seditious  language 
brought  under  a  little  more  restraint. 

No  person  owns  his  tongue,  any  more  than  his 
arm  and  hand,  except  under  such  limitations  as  the 
safety  of  society  imposes.  We  have  Apostolic 
authority  for  saying  that  the  tongue  is  untameable, 
a  fire,  an  unruly  evil,  full  of  deadly  poison.  It 
produced  a  bad  outbreak  in  Chicago  once;  it  is 
capable  of  producing  bad  outbreaks  in  this  city; 
its  potency  for  mischief  is  even  greater  in  Russia, 
as  our  returned  representatives  tell  us,  and  these 
seditious  utterances  are  twisted,  in  both  Russia 
and  Germany,  into  evidence  that  there  is  a  division 
of  feeling  here  over  the  war  and  a  powerful  peace 
party  has  to  be  reckoned  with. 

There  is  always  danger  of  a  rising  to  enforce  law, 
under  the  form  of  a  volunteer  committee,  when  peo- 
ple lose  faith  in  the  regular  legal  processes.  The 
"Vigilantes"  committee  now  proposed  for  New 
York  does  not  go  farther,  as  yet,  than  to  suggest  a 
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voluntary  detective  work  as  to  persons  who  talk 
wrongfully  in  public.  To  start  with,  the  streets 
are  not  for  displays,  for  harangues,  for  voluntary 
assemblings  without  formal  permission;  they  may 
as  properly  be  closed  against  loiterings  and  gather- 
ings as  the  bridges  are  now  closed.  It  is  suggested 
that  we  ought  to  have  a  definition  of  sedition,  but 
the  Constitution  ought  to  be  sufficient  for  the 
present  purpose.  The  Constitution  defines  treason 
against  the  United  States,  in  part,  as  "adhering 
to  their  enemies,  giving  them  aid  and  comfort," 
and  all  harangues  in  public  against  the  Government 
and  its  military  movements  fall  within  the  defini- 
tion. To  obstruct  military  operations  here  or  to 
interfere  with  necessary  industries  is  aiding  the 
enemy.  Under  this  mandate  of  the  Constitution 
it  ought  to  be  possible  to  suppress  treasonable 
action    and    treasonable    utterances. 


SOME  INTERESTING  FACTS  REGARDING  THE 
FEDERAL  RAILROAD  VALUATION. 

On  June  12  last  President  Wilson  approved  the 
Sundry  Civil  Bill,  which  carried,  among  other  mis- 
cellaneous items,  an  appropriation  of  $3, 500, 000  for 
the  Federal  railroad  valuation  work  for  the  coming 
year.  This  makes  a  total  of  S13,800,000  appropri- 
ated for  this  work  by  the  Government,  and,  as  the 
Department  of  Valuation  estimate?  it  will  take  three 
years  more  to  complete  even  the  field  work,  it  is  safe 
to  say  that  $20,000,000  at  least  will  be  used  up. 
Along  with  this  the  carriers  are  spending,  right 
along,  about  two  dollars  for  every  one  spent  by  the 
Government,  which  would  indicate  a  total  expenditure 
of  something  like  $60,000,000  before  any  final  results 
are  reached. 

For  some  months  prior  to  last  June  the  fate  of  the 
valuation  work  seemed  to  hang  in  a  balance.  The 
exigencies  of  war,  of  war  appropriations  and  of  gen- 
eral war  activities  and  preparations  threatened  to 
sidetrack  the  whole  enterprise  and  there  was  some 
doubt  whether  Congress  would  see  fit  to  appropri- 
ate monej^  for  the  continuance  of  the  work.  Other 
adverse  influences,  too,  besides  war  preparations 
were  bearing  upon  the  situation  tending  to  stop  the 
work,  for  it  was  found  that  at  the  moment  the 
initial  results  of  the  valuations  seemed  likely  soon 
to  become  available,  representatives  of  a  number  of 
the  State  commissions  came  forward  with  arguments 
that  no  authority  to  determine  a  valuation  was  ever 
conferred  by  Congress  on  the  Inter-State  Commerce 
Commission.  They  further  argued  that  to  cause 
the  expenditure  of  this  vast  sum  of  money  without 
arriving  at  valuation  figures  that  would  be  accepted 
as  official  would  be  such  an  extravagant  trifling  with 
a  serious  undertaking  that  it  should  not  be  permitted 
to  continue.  The  objections  of  the  State  commis- 
sions were,  however,  taken  at  their  true  worth  and 
the  work  has  been  allowed  to  continue,  at  least  for 
another  year.  The  position  of  the  State  railroad 
commissions  generally  has  been  more  or  less  antago- 
nistic to  any  move  that  tends  toward  a  curtailment 
of  any  of  their  powers.  Congress  probably  saw 
through  this  and  acted  accordingly. 

The  carriers,  too,  were  a  unit  in  being  opposed 
to  the  valuation  work  at  the  start,  for  they  could  see 
no  real  benefit  to  any  one  to  be  derived  therefrom. 
But  their  attitude  now  appears  to  be  that,  having 
spent  so  much  money  on  it,  it  would  be  folly  to  stop 
before  some  visible  results  are  obtained. 


Up  to  the  present  time  only  tentative  valuations 
have  been  submitted.  These  are  in  the  form  of 
reports  made  by  the  Federal  Department  of  Valua- 
tion to  the  Inter-State  Commerce  Commission. 
Upon  receipt  of  these  reports  the  Commerce  Commis- 
sion notifies  the  parties  at  interest,  namely  the  par- 
ticular carrier  or  carriers  whose  property  is  involved, 
the  railroad  commissioners  of  the  States  in  which  the 
properties  are  located,  and  others,  and  public  hear- 
ings are  held  at  which  time  objections  or  "protests" 
are  specifically  filed;  and  these  are  many. 

The  properties  thus  far  tentatively  reported  are: 
The  Texas  Midland,  the  Atlanta  Birmingham  &  At- 
lantic, the  Kansas  City  Southern,  the  Elgin  Joliet 
&  Eastern,  the  New  Orleans  Texas  &  Mexico  and 
the  Winston-Salem  Southbound.  In  each  instance, 
as  an  offset  and  "protest"  to  the  valuation  found 
and  reported  by  the  Federal  Department,  the  carrier 
has  submitted  its  own  valuation  and  the  results  are 
so  widely  divergent  that  they  would  seem  almost 
irreconcilable.  The  hearings  and  arguments  before 
the  Commerce  Commission  are  still  on,  from  time  to 
time,  and  seem  likely  to  be  for  a  considerable  period 
to  come,  for,  not  only  are  results  of  the  Federal 
Department  attacked  by  the  carriers,  but  the  prin- 
ciples involved  in  bringing  about  results.  In  conse- 
quence the  public  hearings  have  been  and  will  con- 
tinue to  be  long  drawn  out,  tedious  and  voluminous. 
Here  are  some  of  the  tentative  valuation  results: 


Texas  Midland* 

Atlanta  Birm.  &  Atlantic*.. 

Kansas  City  Southern* 

Elgin  Joliet  &  Easterna 

New     Orleans     Texas     & 

Mexicoa 

Winston-Salem  Southb'da.. 


Cost  of  Reproduction, 'Cost   of  Reproduction, 
New.  Less  Depreciation. 


Carriers'       Federal 
Estimate.     Estimate. 


5,195.149 
49,131,958 
81,385,489 


11,992,344 


3,618,694 
29,032,411 
50,752,630 
13,742,023 

8,865,636 
5,121,188 


Carriers'       Federal 
Estimate.     Estimate. 


76,485,472 


2,527,417 
19,408,810 
42,737,176 
11,057,598 

7,572,886 
4,753,006 


*  Including  land,     a  Not  Including  land. 

In  addition  to  the  above,  all  of  the  field  work  has 
been  completed  and  reports  turned  into  the  depart- 
ment on  the  Norfolk  &  Southern,  the  San  Pedro 
Los  Angeles  &  Salt  Lake  and  the  Chicago  Rock  Island 
&  Pacific.  Only  a  general  report  on  these,  however, 
has  been  submitted,  containing  no  summarized 
figures  of  findings.  Furthermore,  out  of  the  250,000 
miles  of  railroad  line  in  the  country,  valuation  in- 
ventories are  now  in  progress  on  136,000  miles  and 
has  been  completed,  so  far  as  the  field  work  is  con- 
cerned on  86,000  miles.  It  will  be  observed  that  none 
of  the  big  trunk  line  systems  have  yet  been  reported. 
Probably  it  is  the  intention  of  the  Department  to 
experiment  on  the  shorter  and  less  important  lines 
first  before  venturing  upon  the  complexity  of  the 
big  systems. 

It  would  be  a  long  task  to  enumerate  all  the  differ- 
ences that  appear  in  the  protests  filed  and  argued  by 
the  carriers.  Their  recital  would  be  too  extended 
for  an  article  of  this  kind.  In  a  general  way,  how- 
ever, it  may  be  said  that  every  principle  and  method 
involved  and  made  use  of  by  the  Department  is 
attacked  by  the  carriers,  and,  since  all  the  carriers 
are  working  in  close  concert,  a  recital  of  the  protests 
filed  in  any  instance  will  give  a  fair  index  to  the  atti- 
tude of  the  roads  in  all  cases. 

The  case  of  the  Atlanta  Birmingham  &  Atlantic 
is  fairly  representative.  This  was  one  of  the  first 
roads  to  be  "valued"  and  the  first  tentative  reports 
were  turned  into  the  Commerce  Commission  by  the 
Department  of  Valuation  considerably  morcjthan  a 
year  ago,  yet  the  hearings_^and  arguments  are  not 
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yet  over  concerning  this  property.  Considerations 
of  this  property,  being  the  first  to  receive  judicial 
attention,  are  called  "Valuation  Docket  No.  1." 
For  a  railroad  of  comparatively  snnall  mileage  this 
road  has  occupied  a  gicat  deal  of  the  tim(>  and  atten- 
tion of  the  Commission,  and  its  case  gives  rise  to 
disquieting  speculation  as  to  the  time  and  attention 
it  may  be  necessary  to  devote  to  the  matter  when  the 
case  of  some  of  the  really  big  lines  come  up  for  pro- 
test and  argument.  The  drastic  treatment,  too, 
of  this  property  by  the  Department  raises  appre- 
hension among  the  other  carriers  as  to  what  is  Ukely 
to  happen  when  their  turn  comes. 

Some  of  the  differences  now  being  argued  in  con- 
nection with  this  particular  property,  operating  but 
641  miles,  are: 

The  company's  estimate  of  cost  of  reproduction, 

now $49,131,958 

The  Department  of  Valuation  estimate  of  same. .  29,032,411 


Difference $20,099,547 

Capital  securities  estimate  of  Valuation  Dep't.$59,565,176 
The  company's  estimate  of  the  same 39,290,000 


Difference $20,275,176 

(The  railroad  company  admits  that  the  Department  esti- 
mate of  capital  was  correct  at  one  time,  but  that  it  has  since 
been  reduced.) 

Excess  of  Department's  estimate  of  capital  se- 
curities over  carrier's  estimate  of  valuation. -$10,433,218 

Excess  of  Department's  estimate  of  capital  over 

its  own  estimate  of  valuation 30,532,765 

Excess  of  carrier's  estimate  of  capital  over  De- 
partment's estimate  of  valuation 10,257,589 

Excess  of  carrier's  estimate  of  valuation  over 

its  own  estimate  of  capital 9,841,958 

Attention  is  further  drawn  by  the  carrier  that  in 
its  estimate  the  Department  recognized  there  was 
no  value  represented  in  the  following  items  of  assets: 
Abandoned  property;  development  cost;  apprecia- 
tion; working  capital;  telegraph  property,  and  leased 
property.  On  the  other  hand,  the  Atlanta  Birming- 
ham &  Atlantic  claims  that  these  six  assets  items 
represent  a  value  of  $6,681,383. 

Such  wide  discrepancies  as  have  been  noted  in 
this,  a  fairly  representative  case,  are  somewhat 
staggering  to  the  layman,  the  outsider  and  the  in- 
vestor. They  cannot  understand  such  differences, 
and  the  result  has  been  to  add  still  another  disturb- 
ing feature  to  the  already  complicated  railroad 
situation. 

The  matter  of  railroad  valuations  has  long  been 
considered  by  public  commissions  one  of  the  necessary 
steps  to  be  taken  in  the  great  scheme  of  railroad 
regulation.  To  the  layman  it  appears  now,  however, 
that  there  is  no  such  thing  as  a  strictly  accurate 
valuation.  It  is  pointed  out  that  many  of  the  items 
involved  are  so  indeterminate  that  they  appear  to 
rest  for  their  accuracy  on  the  "opinion"  of  the 
observer  or  estimator,  and  that,  before  the  end  is 
reached,  the  difference  in  "opinion"  between  two 
observers,  each  of  whose  opinions  is  entitled  to  equal 
weight  with  the  other,  might  easily  amount  to  a  sum 
of  money  equal  to  our  entire  national  debt  as  it  was, 
at  least,  before  the  Liberty  Loan. 


THE  INCOME  AND  BUSINESS  PROFITS   TAX 
IN  CANADA. 

Ottawa,  Canada,  Aug.  16. 
Although  Parliament  and  the  country  accepted 
some  Vv^eeks  ago  what  seemed  a  very  clear  inference 
of  the  Minister  of  Finance,  that  the  Business  Profits 
Tax  came  to  an  end  with  1917,  and  that,  in  the  words 
of  the  Minister,  "it  was  not  the  intention  to  renew" 


it  beyond  December,  the  Government's  course,  as 
re-explained  by  Sir  Thomas  White,  is  along  quite  an 
opposite  tack.  It  is  not  the  Government's  intention 
to  substitute  the  income  tax  for  the  business  profits 
tax,  but  to  use  both  measures  to  the  limit  of  their 
possibilities. 

Up  to  the  end  of  1918  the  situation  remains  as  it 
is  for  the  reason  that,  although  the  Business  Profits 
Tax  Act  expires  at  the  end  of  1917,  the  tax  on  this 
year's  profits  will  be  paid  in  1918.  If  the  war  should 
continue  bej'ond  next  j'^ear,  it  will  be  the  duty  of 
Parliament,  said  the  Minister  of  Finance,  to  re-enact 
the  measure.  If  the  war  should  end  before  1919,  the 
country  would  hardly  desire  to  carry  forward  such  a 
heavy  impost  during  the  daj^s  of  reconstruction. 
Sir  Thomas  added: 

"There  are  firms  in  Canada  which  will  pay  next 
year  $800,000,  $1,000,000  and  $1,500,000  in  respect 
of  their  profits  on  this  year's  business.  There  are 
companies  in  this  country  which  will  earn  $2,000,000 
and  they  will  paj^  the  Government  out  of  that  $1,- 
100,000.  There  was  a  case  brought  to  my  attention 
not  long  ago  where  a  companj^  makes  $1,500,000, 
and  it  will  pay  us  $900,000  in  tax.  The  Govern- 
ment stands  by  the  principle  that,  if  abnormal  prof- 
its, due  to  the  war,  are  made  in  business,  there  must 
be  abnormal  taxation  in  order  that  the  Government 
may  take  a  substantial  share  of  these  profits." 


THE    CANADIAN    GOVERNMENT    AND    THE 
VALUE  OF  CANADIAN   NORTHERN  STOCK. 

Ottawa,  Canada,  Aug.  16. 

The  very  speculative  problem  of  the  cash  value  of 
common  stock  in  the  financially  embarrassed  Cana- 
dian Northern  Railway  Company  occupied  the  House 
of  Commons  for  a  score  of  hours  this  week.  With  an 
election  a  few  weeks  distant,  no  one  was  surprised  to 
find  the  Liberal  Opposition  characterize  the  Govern- 
ment's proposal  to  "nationalize"  the  road  by  purchase 
of  the  remaining  common  stock,  as  a  plausible  scheme 
to  enrich  "bankrupt  promoters,"  meaning  Sir  William 
Mackenzie  and  Sir  Donald  Mann.  The  Minister  of 
Finance  managed  to  find  in  the  past  speeches  of 
opposition  abundant  authorization  for  his  policy.  To 
the  charge  that  the  country  owed  nothing  to  Mack- 
enzie and  Mann  and  that,  therefore,  their  railway 
should  be  snapped  up  without  submitting  questions  of 
equity  to  courts.  Sir  Robert  Borden  replied  that  the 
interests  of  Canada  would  not  be  advanced  by  con- 
fiscating any  man's  property  without  a  reasonable 
hearing  as  to  its  value. 

The  Prime  Minister  charged  Sir  Wilfrid  Laurier 
with  bringing  upon  the  country  the  present  harvest 
of  railwaj^  troubles  in  that  he  had  not  considered 
linking  up  the  Eastern  Grand  Trunk  with  the  West- 
ern Canadian  Northern  before  committing  the  coun- 
try to  the  building  of  the  Grand  Trunk  Pacific  and 
the  National  Transcontinental.  No  one  anticipated, 
of  course,  that  in  these  hay-making  hours  before  the 
parties  go  to  the  country  either  side  would  modify 
its  position.  The  Liberal  group  has  recorded  its 
opinion  by  a  resolution  naming  the  Canadian  North- 
ern a  defaulter  under  the  terms  of  the  1914  Federal 
Loan  Act,  and  calling  for  foreclosure  bj^  the  regula- 
tion method,  which  would  automatically  reduce  the 
common  stock  value  to  zero. 

The  Minister  of  Finance  has  been  able  to  introduce 
some  new  evidence  increasing  the  Canadian  North- 
ern's assets.  The  expert  of  the  investigating  commis- 
sion, said  Sir  Thomas  White,  has  overlooked  certain 
items  in  his  inventory,  so  that  the  assets  and  liabilities 
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as  published  were  not  accurate.  The, Minister  men- 
tioned the  following  as  missing  from^previous  Cana- 
dian  Northern  balance  sheets  as  given  out  by  Govern- 
ment auditors:  3,000,000  acres  of  land;  deferred  pay- 
ments on  lands  sold  amounting  to  $7,000,000  and 
$2,400,000  in  the  land  sales  trust  account.  Another 
item  not  included  in  the  Drayton-Acworth  report 
was  working  capital  of  $25,000,000  and  current  ac- 
counts amounting  to  $7,800,000.  "We  do  not  admit 
that  the  stock  is  worth  the  difference  between  the 
assets  and  liabilities"  added  the  Minister.  Sir 
William  Meredith,  Chief  Justice  of  Ontario,  will  be 
the  Government's  arbitrator. 

The  opinion  of  the  President  of  the  Canadian 
Northern,  Sir  William  Mackenzie,  as  to  the  value  of 
the  common  stock  of  $60,000,000  is  far  from  obscure. 
Asked  what  price  he  expected  to  get  for  it,  he 
answered:  "At  least  par."  The  Government's 
majority  commissioners  took  the  view  that  the  stock 
represented  no  cash  investment  and  was  absolutely 
valueless. 

The  reason  why  the  Canadian  Government  pro- 
poses to  retain  the  corporate  entity  of  the  Canadian 
Northern  Railway  Company  and  its  subsidiaries  has 
two  sides.  The  country  wants  no  more  nationaliza- 
tion if  it  carries  the  penalty  of  political  management. 
Secondly,  the  Canadian  Northern  has  in  addition  to 
a  large  funded  debt,  a  considerable  short  term  and 
floating  indebtedness  totalling  $98,000,000.  Should 
the  Government  expropriate  the  physical  assets,  it 
would  be  obliged  to  find  the  money  to  meet  the 
aforementioned  debts  and,  should  it  fail,  the  creditors 
would  be  able  to  appoint  a  receiver  and  collect  the 
principal.  The  chance  of  such  a  catastrophe  had  to 
be  guarded  against  by  every  means.  Under  the 
Government  plan,  the  companies  will  continue  to 
finance  as  companies  and  will  find  their  own  money 
for  rolling  stock,  etc. 


PIG  IRON  PRODUCTION  IN  THE  U.  S.  IN 
FIRST  HALF  OF  1917. 

The  American  Iron  and  Steel  Institute  has  pub- 
lished the  statistics  showing  the  make  of  pig  iron  in 
the  United  States  in  the  first  half  of  the  current 
calendar  year.  These  indicate  that  the  output  has 
been  maintained  at  a  high  level,  but  that  nevertheless 
there  has  been  no  further  expansion  notwithstanding 
the  stimulus  afforded  by  the  further  advance  in 
prices.  The  demand  of  course  has  continued  un- 
abated and  it  has  been  impossible  for  the  furnaces  to 
turn  out  enough  iron  to  meet  the  inquiry.  The  Iron 
and  Steel  Institute  makes  the  product  for  the  first 
half  of  1917  19,258,235  tons  as  against  19,815,275 
tons  in  the  second  half  of  1916  and  19,619,522  tons 
in  the  first  half  of  1916. 

The  monthly  compilations  of  the  trade  papers — 
the  "Iron  Age"  of  this  city  and  the  "Iron  Trade  Re- 
view" of  Cleveland — had  made  it  evident  that  output 
was  not  keeping  pace  with  demand,  was  in  fact  fail- 
ing-to  keep  up  with  the  maximum  of  past  records 
reached  last  autumn.  The  failure  of  the  furnaces  to 
maintain  their  best  previous  record  was  not  however 
due  to  lack  of  growth  in  furnace  capacity ,  but  followed 
rather  as  a  result  of  untoward  circumstances  and 
conditions.  Shortage  of  coke  and  at  times  of  other 
raw  materials  played  an  important  part  in  restricting 
output,  while  in  February  at  least  bad  weather  also 
played  its  part  in  curtailing  production.  According 
to^the  recordsof  the  "Iron  Age"  (which  do  not  include 

small  amount  of  charcoal  iron  produced)  the  pro- 


duct in  January  was  3,150,938  tons;  in  February 
2,645,247  tons;  in  March  3,251,352  tons;  in  April 
3,334,960  tons;  in  May  3,417,340  tons  and  in  June 
3,270,055  tons.  But  the  monthly  totals  do  not 
furnish  an  absolutely  reliable  test  of  the  course  of 
production,  since  the  number  of  days  in  the  month 
varies,  though  it  is  well  enough  to  note  that  none  of 
the  monthly ^j'^totals,  whatever  the  number  of  days, 
comes  up  to  the  3,508,849  tons  produced  last  October 
— October  being  a  full  month  of  31  days.  The 
average  production  per  day  for  the  different  montns 
shows  more^conclusively  the  downward  trend  in  the 
rate  of  output.  Last  October  this  daily  output,  ac- 
cording to  the  figures  of  the  "Iron  Age, "was  113,189 
tons.  In  February  1917  it  was  94,473  tons  per  day: 
from  this  there  was  an  increase  to  104,882  tons  in 
March  and  to  111,165  tons  in  April;  in  May  there 
was  a  decline  again  to  110,238  tons  per  day  and  in 
June  a  further  decline  to  109,002  tons. 

As  far  as  prices  are  concerned  the  further  advance 
in  the  first  half  of  1917  was  prodigious.  Thus  No.  2 
X  Philadelphia  which  in  1916  had  risen  from  $19  75 
to  $28  50,  by  the  end  of  June  1917  stood  at  $50  75; 
No.  2  Valley  furnace  which  in  1916  had  risen  from 
$18  50  to  $31  00,  got  up  to  $53  00  in  June  1917;  No. 
2  Southern  at  Cincinnati  after  rising  in  1916  from 
$17  90  to  $25  90,  moved  up  to  $47  90  in  June  1917, 
and  No.  2  Birmingham,  which  in  1916  had  risen 
from  $15  00  to  $23  00,  was  quoted  at  $45  00  at  the 
end  of  the  first  half  of  1917.  There  have  been  still 
further  advances  in  all  cases  thus  far  in  the  sfecond 
half  of  the  year.  Bessemer  pig  iron  at  Pittsburgh, 
after  ri^ng  in  1916  from  $21  95  to  $35  95,  jumped 
to  $55  95  the  first  half  of  1917.  In  like  manner  Gray 
Forge  iron  at  Pittsburgh  was  quoted  at  $47  95  in 
June  this  year  against  $29  95  in  December  1916  and 
$18  45  on  Jan.  5  1916. 

That  the  aggregate  output  for  the  half  year  should 
have  failed  to  increase  in  face  of  such  extraordinary 
prices  is  evidence  that  circumstances  and  conditions 
retarding  the  growth  were  too  strong  to  be  over- 
come. We  may  suppose,  too,  that  production  in 
the  last  half  of  the  year  will  be  governed  by  much 
the  same  considerations.  The  drawbacks,  how- 
ever, do  not  appear  to  have  been  equally  pronounced 
in  the  various  different  sections  of  the  country. 
The  South,  for  instance,  seems  to  have  suffered  rela- 
tively less,  and  some  of  the  Southern  regions  actually 
succeeded  in  enlarging  their  output  at  a  time  when 
other  producing  regions  were  suffering  a  decline. 

For  example,  Pennsylvania  is  credited  with  a 
production  of  8.286,076  tons  the  first  half  of  1916; 
8,220,208  tons  the  second  half  of  1916  and  with 
only  7,790,514  tons  the  first  half  of  1917.  Similarly 
the  product  of  New  York  in  the  three*  successive 
half  years  was  respectively  1,214,037  tons,  1,138,498 
tons  and  1,118,482  tons.  In  like  manner  the  record 
of  Illinois  for  three  respective  half  years  stands  at 
1,938,152,  1,984,360  and  1,810,137  tons  and  for 
Ohio  4.250,790  tons,  4,352,105  tons  and  4,269,708 
tons.  V\^hen  we  come  to  the  Southern  States,  how- 
ever, the  showing  is  different.  Thus  the  record  for 
Alabama  for  the  three  respective  half  year  periods 
is  1,366,728  tons,  1,396,157  tons  and  1,494,479 
tons;  for  Kentucky,  West  Virginia  and  Mississippi 
combined  it  is  268,859  tons,  285,731  tons  and  282,- 
548  ton.^;  and  for  Tennessee  it  is  162,009  tons, 
193,365  tons  and  201,296  tons.  It  should  be  stated 
that  Indiana  and  Michigan  also  have  a  good  record 
of  growth,  the^output^in  those Jtwoj^tates  for._^the 
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three  half  year  periods  having  been  1,073,708  tons, 
1,147,940  tons  and  1,200,122  tons. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JUNE. 

Rising  expenses  are  still  the  most  conspicuous 
feature  in  the  returns  of  earnings  of  the  steam  rail- 
roads of  the  United  States.  The  expansion  in  the 
gross  revenues  is  of  sufficient  magnitude  to  leave 
some  improvement  in  the  net,  notwithstanding  the 
large  augmentation  in  expenses,  but  there  is  nothing 
in  the  result  to  crow  about,  seeing  that  the  roads 
by  reason  of  the  constant  growth  of  new  capital 
requirements  have  an  increased  capitalization,  in 
the  shape  of  stock  and  bonds,  on  which  to  earn  a 
return. 

Stated  in  brief  there  is  an  increase  in  the  net 
earnings  for  June  as  compared  with  the  correspond- 
i  ng  month  last  year  of  $10,474,211,  but  that  is  not  a 
verj^  great  amount  considering  the  extent  of  the  gain 
in  gross.  In  fact  it  is  all  that  is  left  out  of  an  ad- 
dition of  nearly  fifty  million  dollars  in  the  gross 
revenues,  the  exact  amount  of  the  gain  in  gross 
having  been  $49,696,242.  In  a  word  there  has  been 
a  gain  of  16.49%  in  the  gross  but  accompanied  by 
an  augmentation  in  expenses  of  19.82%,  leaving 
therefore  an  increase  in  the  net  of  only  10.13%. 

Inc.  (  +  )  or  Dec.  (— ) . 
June  (455  Toads)—  1917.  1916.  Amoujit.  % 

Miles  of  road 242,111  241,550  +561       0.23 

Gross  earnings S351,001,045     $301,304,803      +$49,696,242     16.49 

Operating  expenses 237,185,019       197,962,988        +39,222,031     19.82 

Net  earnings,.: $113,816,026     $103,341,815      +$10,474,211     10.13 

It  must  be  admitted  that  comparison  is  with 
heavily  augmented  totals  of  earnings,  both  gross  and 
net,  last  year,  but  too  much  can  be  made  of  that 
fact.  The  truth  is  that  last  year's  gains  were  merely 
a  recovery  of  antecedent  losses.  The  increase  in 
June  last  year  reached  $47,536,779  or  20.01%  and 
was  attended  by  an  increase  in  expenses  of  only 
$26,593,6677or  16.52%  (indicating  how  much  less  of 
a  factor  rising  expenses  then  were)  leaving  therefore 
an  addition  to  the  net  of  $20,943,112  or  27.31%. 
Only  a  cursory  examination  of  the  figures  is  required 
to  show  how  largely  the  1916  gains  served  merely  to 
make  good];the  arrested  growth,  or  the  absolute  set- 
back, off  preceding  years.  Thus  in  June  1915  the 
increase  in  gross  earnings  was  merely  trifling  in 
amount,  being  only  $1,313,837,  or  0.53%.  In  the 
net,  then,  the  showing  was  much  better,  reduction 
in  expenses  having  been  effected  of  $10,854,146, 
yielding,  therefore,  a  gain  in  net  of  $12,167,983. 
But  this  reduction  in  expenses  in  1915,  as  we  pointed 
out  at  the  time,  was  the  result  of  forced  economies, 
expenses  having  been  cut  to  the  bone  in  order  to 
avoid  further  losses  in  net  at  a  time  when  traffic  was 
dwindling  and  railroad  managers  had  to  resort  to 
desperate  measures  to  maintain  net,  in  order  to 
avoid  a  further  impairment  of  their  credit.  Going 
back  yet  a  year  further  to  June  1914,  we  find  that 
in  that  year  there  were  very  substantial  losses  in  both 
gross  and  net.  The  loss  in  the  gross  then  amounted 
to  $10,355,877,  or  4.30%,  and  notwithstanding 
greater  or  smaller  efforts  to  reduce  expenses  which 
were  crowned  with  a  fair  measure  of  success,  this  loss 
in  gross  was  only  partly  overcome,  and  net  earnings 
also  registered  a  decline — in  amount  $4,678,524,  or 
6.60%.  As  a  matter  of  fact,  the  June  returns  were 
poor  or  indifferent,  even  before  that.  This  was 
particularly  true  as  far  as  the  net  was  concerned, 
rising  expenses  having  been  an  adverse  feature  for 


many  years  at  that  time.  The  showing  for  June 
1913  was  not  unfavorable  in  the  matter  of  the  gross 
earnings,  there  having  been  an  increase  of  $16,873,- 
448,  or  6.95%,  but  unfortunately  it  was  attended  by 
an  augmentation  in  expenses  of  $17,012,420,  or 
10.21%,  thus  actually  leaving  a  small  loss  in  net — 
$138,972. 

In  June  1912  there  were  moderate  gains  in  both 
gross  and  net,  namely  $14,579,115  in  gross  and 
84,534,151  in  net;  but  this  followed  $6,519,626 
decrease  in  gross  and  $4,443,183  decrease  in  net  in 
June  1911.  Nor  was  the  exhibit  for  June  1910 
entirely  satisfactory.  The  gain  in  the  gross  was 
large  enough,  reaching  $27,805,640,  but  only  $3,129,- 
346  of  this  was  carried  forward  as  a  gain  in  net.  In 
June  1909  the  comparisons  were  extremely  good,  but 
that  represented  wholly  a  recovery,  or  rather  a  partial 
recovery,  of  the  tremendous  losses  sustained  the  year 
preceding.  According  to  the  figures  compiled  by 
the  Inter-State  Commerce  Commission,  there  was  in 
June  1909  an  increase  of  $26,309,748  in  gro.=s  and  an 
increase  of  $14,357,535  in  net.  In  June  1908  there 
were  losses  of  large  magnitude,  it  being  the  period 
following  the  panic  of  1907.  Our  compilation  at  the 
time  showed  $26,987,858  decrease  in  gross  and 
$4,557,091  decrease  in  net;  but  this  covered  only 
147,436  miles  of  road.  A  somewhat  fuller  statement, 
made  up  so  as  to  include  a  considerable  body  of  roads 
which  had  furnished  returns  of  gross  but  not  of  net, 
covered  178,960  miles,  and  showed  a  decrease  in 
gross  earnings  at  that  time  of  no  less  than  $33,126,- 
964,  or  18.47%.  When  giving  our  final  compila- 
tions, we  estimated  that  for  the  entire  railroad  sys- 
tem of  the  country  the  loss  in  gross  earnings  for  the 
month  of  June  1908  must  have  been  $46,000,000  and 
the  loss  in  net  $10,000,000.  It  is  not  until  we  go 
back  fully  ten  years  or  to  1907  that  we  meet  with 
really  encouraging  exhibits.  It  is  the  exact  truth  to 
say  that  prior  to  1908  the  course  of  earnings  was 
steadily  upward  for  a  whole  decade,  and  we  had  an 
uninterrupted  series  of  increases,  both  in  the  gross  and 
in  the  net.  In  the  following  we  furnish  the  June 
comparisons  back  to  1897.  For  1909,  1910  and  1911 
we  use  the  Inter-State  Commerce  totals,  but  for 
preceding  years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  rail- 
road mileage  of  the  country  being  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  of  some  of 
the  roads  in  those  days  to  furnish  monthly  figures 
for  publication. 


Year. 


June. 
1897.. 
1898.. 
1899.. 
1900.. 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 


Gross  Earnings. 


Year 

Given. 


Year 
Preceding. 


48,680,992 

50,274,300 

55,978,068 

67,883,647 

78,026,161 

82,996,635 

81,053.177 

87,298,783 

92,831,56 

100.364,722 

132,060,814 

126,818,844 

210,356,964 

237,988,124 

231,980,259 

243,226,498 

259,703,994 

230,751,850 

248.849,716 

285,149,746 

351,001,045 


$ 

47,044,545 

46,902,366 

48,136,823 

60,652,419 

72,941,846 

76,865,429 

70,435,646 

86,656,352 

84,537,809 

90,242,513 

114,835,774 

153,806.702 

184,047,216 

210.182,48 

238,499,885 

228,647,383 

242,830.546 

241,107,727 

247,535,879 

237.612,967 

301,304,803 


Inc.  (+)  or 
Decrease^ — ). 


Net  Earnings. 


Year 
Given. 


+  1,636 

+  3,371 

+  7,841 

+  7.231 

+  5.084 

+  6,131 

+  10,617 

+  642 

+  8,293, 

+  10,122 

+  17,225, 

—26,987, 

+  26.309 

+  27.805 

—6,519 

+  14,579 

+  16.873 

—10,355 

+  1,313 

+  47.536 

+  49,696 


,447 
,934 


14,371,918 
14,943.497 
,245;i7,855,957 
,228  21.843,152 
,315126,223,611 
,206  26.679.487 
,531)23,988, 925 
,431 '26,894,483 
,758 127, 567.407 
,209  31,090.697 
,040  41,021,559 
,858  41,818.184 
,748174,196,190 
,64077, 173,345 
,626:72,794,069 
,115|76,223,732 
,448176.093,045 
,877  66,202,410 
,837  81.649,636 
,779|97, 636,815 
.242lll3  816026 


Year 
Preceding 


13,120.127 
14,045,315 
14,068.508 
19,666,585 
23,318,642 
25,4.55.584 
22,105,804 
24.594,095 
26,391,704 
27,463,367 
36,317,207 
46,375,275 
59.838,655 
74,043,999 
77,237.252 
71,689,581 
76.232,017 
70,880,934 
69.481.653 
76,693,703 
103  341815 


Inc.  ( — )  OT 
Decreased — ). 


+  1 
+ 
+  3 
+  2 
+  2 
+  1 
+  1 
+  2 
+  1 
+  3 
+  4 

+  14 
+  3 

+  4 


+  12 
+  20 
+  10 


S 

251,791 
898,182 
787,449 
,176,567 
904,969 
.223,903 
882,121 
300.388 
,175,703 
627,330 
704,352 
557,091 
357,535 
129,346 
443,183 
5.34,151 
138.972 
678.524 
167.983 
943,112 
474,211 


Note. — In  1896  the  number  of  roads  included  for  the  month  of  June  was  121;  In 
1897,  106:  In  1898,  116;  in  1899,  95;  In  1900,  99;  in  1901.  94;  in  1902.  94;  In  1903, 
86;  in  1904,  80;  in  1905,  77;  in  1906.  80;  In  1907,  84;  in  1908  the  returns  were  based 
on  147,436  miles  of  road;  in  1909.  234,183;  In  1910.  204,596;  in  1911,  244,685;  In 
1912,  235,385;  in  1913,  230,074;  in  1914,  222,001;  In  1915,  240,219;  in  1916,  226,752; 
in  1917,  242,111.  We  no  longer  Include  the  Mexican  roads  or  the  eoal-minlng 
operations  of  the  anthracite  coal  roads  In  our  totals. 

For  1909,  1910  and  1911  the  flgtires  used  are  those  furnished  by  the  Inter-State 
Commerce  Commission. 


AUQ.  18  1917. 


THE  CHRONICLE 


653 


Examination  of  the  returns  of  the  separate  roads 
shows  that,  as  in  the  month  preceding,  the  augmen- 
tation in  expenses  the  present  year  was  more  of  a 
feature  with  roads  in  the  Eastern  half  of  the  coun- 
try than  with  those  in  the  Western  half.  Not  a  few 
of  the  latter  are  able  to  show  very  satisfactory  im- 
provement in  net  as  well  as  in  gross.  It  is  not  well, 
however,  to  draw  very  confident  conclusions  from 
the  June  comparison  standing  by  itself.  In  the  past 
June  has  been  the  closing  month  of  the  fiscal  year, 
in  which  month  therefore  considerable  adjustments 
of  expenses  were  usually  made  in  order  to  make  the 
footings  for  the  twelve  months  tally  with  the  results 
for  the  year.  These  adjustments  would  vary 
greatly  as  between  one  year  and  another,  yielding 
in  the  current  year  it  may  be  a  credit  and  the  next 
year  a  debit.  Now,  however,  the  fiscal  year  has 
been  changed  so  as  to  correspond  with  the  calendar 
year  and  therefore  on  the  present  occasion  there 
was   no  need  for  any  adjustments. 

Just  what  effect  the  absence  of  such  adjustments 
in  any  given  case  may  have  had  on  the  comparison 
only  the  officials  of  the  companies  themselves  can 
tell, and  perhaps  even  they  would  first  have  to  make 
a  special  investigation.  It  is  safe  to  say,  however, 
that  in  more  than  one  instance  this  circumstance 
has  played  an  important  part  in  affecting  the  com- 
parisons, A  conspicuous  instance  of  that  kind  would 
appear  to  be  the  case  of  the  Milwaukee  &  St.  Paul. 
Last  year  in  June  with  the  roads  generally  regis- 
tering conspicuous  gains  in  net  and  gross  alike,  this 
system  proved  an  exception  to  the  rule — with  no 
less  than  $1,352,876  gain  in  gross  it  fell  $823,809 
behind  in  the  net.  It  is  therefore  no  surprise  to 
find  for  the  present  year  that  with  only  $246,821 
gain  in  gross  the  addition  to  the  net  has  been  $479,- 
125. 

But  aside  from  this  system  Western  roads  gen- 
erally are  able  to  render  strikingly  good  returns, 
both  as  to  gross  and  net,  for  the  month  of  June. 
The  Union  Pacific  with  $1,997,499  gain  in  gross 
has  added  $978,984  to  the  net;  the  Southern  Pacific 
with  $2,508,854  gain  in  gross  has  added  $1,355,393 
to  net;  the  Northern  Pacific  with  $1,707,168  increase 
in  gross  has  added  $1,094,810  to  net  and  the  Great 
Northern  with  $1,377,952  addition  to  gross  has  in- 
creased net  by  $444,701.  On  the  other  hand  the 
Chicago  &  North  Western  with  $1,600,020  improve- 
ment in  gross  has  fallen  $18,560  behind  in  the  net, 
and  the  Rock  Island  with  $1,052,655  addition  to 
gross  loses  $452,297  in  net.  The  St.  Louis-San 
Francisco  on  its  part,  out  of  $631,332  improvement 
in  the  gross  saved  $519,202  for  the  net,  and  the 
Atchison  besides  an  increase  of  $1,874,628  in  gross 
reports  $734,852  increase  in  the  net;  the  Ilhnois 
Central  has  added  $1,273,664  to  gross  and  $309,600 
to   net. 

In  the  South  there  are  one  or  two  systems  distin- 
guished in  much  the  same  way  and  particularly  the 
Southern  Railway,  which  has  enlarged  its  gross  by 
$1,378,911  and  its  net  by  $489,212.  Of  a  totally 
different  character,  however,  are  the  returns  of  the 
Norfolk  &  We.^tern,  the  Chesapeake  &  Ohio  and  the 
Atlantic  Coast  Line.  The  first  mentioned,  with  an 
improvement  of  $605,463  in  gross,  falls  $171,246 
behind  in  net;  the  Chesapeake  &  Ohio,  though  having 
$402,585  gain  in  gross,  is  obliged  to  report  $306,924 
loss  in  net,  and  the  Atlantic  Coast  Line  records  a 
decrease  of  $82,116  in  net,  notwithstanding  $595,281 
addition  to  gross. 


Most  conspicuous,  however,  for  enlarged  expendi- 
tures are  such  typical  systems  as  the  Pennsylvania 
and  the  New  York  Central.  The  Pennsylvania,  not- 
withstanding the  huge  gain  of  $4,929,681  in  gross, 
registers  $57,789  decrease  in  net.  This  is  the  result 
for  the  lines  directly  operated  east  and  west  of 
Pittsburgh.  Including  all  lines  owned  and  con- 
trolled which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  showing  is  a  little 
better,  but  even  then,  with  a  gain  of  $5,897,366  in 
gross,  the  improvement  in  the  net  amounts  to  only 
$122,486.  The  New  York  Central,  with  an  improve- 
ment of  $2,374,513  in  gross,  has  suffered  a  decrease 
of  $62,334  in  net.  This  covers  merely  the  New 
York  Central  proper.  Including  the  various  auxili- 
ary and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  amount  of  the  gain 
in  the  gross  is  increased  to  $4,419,995,  out  of  which 
only  $205,612  has  been  saved  for  the  net.  In  like 
manner  the  Baltimore  &  Ohio,  with  $927,357  gain  in 
gross,  has  $335,452  loss  in  net,  and  the  Erie,  with 
$798,548  gain  in  gross,  loses  $77,379  in  the  net.  In 
the  New  England  States  the  New  York  New  Haven 
&  Hartford,  with  $323,726  increase  in  gross,  suffers 
$226,953  decrease  in  net,  and  the  Boston  &  Maine, 
with  $290,463  increase  in  gross,  loses  $543,649  in 
net.  The  Lehigh  Valley  is  an  exception  to  the  rule^ 
having  added  $884,341  to  gross  and  also  $278,363  to 
the  net.  In  the  following  we  bring  together  all 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $100,000,  whether  increases  or  decreases,  and  in 
both  gross  and  net. 


PRINCIPAL  CHANGES   IN   Q 
IncTCdscs . 

Pennsylvania  -  - .  .o$4 ,929 ,681 

Southern   Pacific 2,508,854 

Chicago  Burl  &  Quincy-  -  2 ,377 .829 

New  York  Central. &2,374,513 

Union  Pacific cl, 997 ,499 

Atch  Topeka  &  S  Fe 1,874,628 

Northern  Pacific 1,707,168 

Chicago  &  North  West. .  1 ,600,020 

Southern  Railway 1,378,911 

Great  Northern 1,377,952 

Illinois  Central 1,273,664 

Louisville  &  Nashville. --  1,206,551 

Philadelphia  &  Reading.  1,077,638 

MinnStPaul&SSM...  1,053,164 

Chic  R  I  &  Pac  Lines 1,052,655 

Baltimore  &  Ohio 927,357 

Lehigh  Valley 884,341 

Delaware  Lack  &  West..  839,870 

Mo  Kansas  &  Texas 812,937 

Erie 798,548 

Phila  Balto  &  Wash 666,488 

Cleve  Cine  Chic  &  St  L..  645,740 

St  Louis — San  Francisco  631,332 

Norfolk  &  Western 605,463 

Atlantic  Coast  Line 595,281 

Chicago  &  Eastern  111...  481 ,292 

Michigan   Central. 453,948 

Delaware  &  Hudson 443,200 

Chesapeake  &  Ohio 402,585 

Pittsburgh  &  Lake  Erie.  .  391,112 

Wabash 389,458 

MinnStP&SSM 374,690 

Seaboard  Air  Line 374,551 

Chicago  &  Alton. 350,110 

Central  of  New  Jersey.  -  328,337 

N  Y  N  H  &  Hartford 323,726 

Texas  &  Pacific 301,661 

N  Y  Chicago  &  St  Louis.  299 ,  104 

Boston  &  Maine- 290,463 

Central  of  Georgia 290,445 


ROSS  EARNINGS   IN  JUNE. 

ItICT  €Q,S€S  • 

Denver  &  Rio  Grande...  1290,355 

Buffalo  Roch&  Pittsb..  288,972 

Internat'l  &  Great  Nor.  .  281 ,202 

Colorado  &  Southern...  280,261 

Virginian 272,031 

Yazoo  &  Miss  Valley 260,389 

Chicago  Milw  &  St  Paul.  246,821 

Toledo  &  Ohio  Central..  235,403 

Western  Pacific 230,296 

Elgin  Joliet  &  Eastern..  215,989 

Mobile  &  Ohio 213,508 

Hocking  Valley 196,663 

Term  RR  Ass'nof  StL..  196,451 

Spokane  Port  &  Seattle..  191,350 

Chic  St  Paul  Minn  &  Om  178,375 

Cine  New  Orl&  Tex  Pac.  175,742 

Chicago  Great  Western.  166,181 

Kansas  City  Southern...  165,100 

Cumberland  Valley 162 ,496 

El  Paso  &  Southwestern.  147,478 

Nash  Chatt  &  St  Louis.  .  1 37 ,  165 

DuluthMlssabe&  Nor..  134,517 

Pere  Marquette 134 ,222 

Wheeling  &  Lake  Erie...  128,646 

Alabama  Great  Southern  127 ,280 

New  Orl  Tex  &  Mexico..  126,799 

Los  Angeles  &  Salt  Lake.  124,468 

Lake  Erie  &  Western 118,435 

Rich  Freds  &  Potomac.  117,598 

Chic  Terre  H  &  S  E 112,530 

Maine  Central 111,175 

Western  Maryland 108,426 

Minneapolis  &  St  Louis.  .  104,698 

New  Orl  &   Northeastern  103,864 

Cine  Ham  &  Dayton 101,783 

Representing  75  roads 

in  our  compilation.. $46, 879,435 

I)€CT€(lS€t 

Pitts  Shaw  &   Northern..  $106,114 


PRINCIPAL  CHANGES  IN 
Itict  CCISCS  • 

Southern  Pacific. $1,355,39.3 

Chicago  Burl  &  Quincy.     1,126,653 

Northern  Pacific 1,094,810 

Missouri  Pacific 1,074,085 

Union  Pacific c978 ,984 

Atch  Topeka  &  S  Fe 734 ,852 

Missouri  Kansas  &  Texas        525,542 
St  Louis — San   Francisco 

Southern 

Chic  Milw  &  St  Paul 

Great  Northern 

Illinois  Central 

Delaware  Lack  &  West.. 

Texas  &  Pacific 

New  Orl  Tex  &  Mexico.. 
Internafl  &  Great  Nor.. 

Lehigh  Valley 

Cleve  Cine  Chic  &  St  L.. 

Pere  Marquette 

Hocking  Valley 

Spokane  Port  &  Seattle.. 
Elgin  Joliet  &  Eastern.. 

Phila  Balto  &  Wash 

V  irglnian 

Western  Pacific 


NET  EARNINGS   IN 

Term  RR  Assn  of  St  L.. 
Cine  New  Orl  &  Tex  Pac 
Toledo  &  Ohio  Central.. 

Colorado  &  Southern 

Central  of  Georgia 

Wabash 


519,202 
489,212 
479,125 
444,701 
309,600 
308,729 
293,544 
281,696 
280,512 
278,363 
241,323 
186,519 
164,367 
148,215 
145,824 
145,505 
140,318 
135,941 


JUNE. 

Increases. 
$133,004 
129,441 
122,223 
114,282 
110,151 
108,566 


Representing  31  roads 

in  our  compilation.. $12, 600,682 

DcCTCdSBS 

Boston  &Mame. $543,649 


Chic  R  I  &  Pac  Lines 

Baltiniore  &  Ohio 

Chesapeake  &  Ohio 

N  Y  N  H  &  Hartford 

Norfolk  &  Western 

Duluth  &  Iron  Range 

Michigan   Central 

Denver  &  Rio  Grande 

Western  Maryland 

Union  (Pa) 


4,52,297 
335,452 
306,924 
226,953 
171,246 
150,472 
149,388 
122,783 
114,712 
101,372 


Representing  11  roads 

in  our  compilation..  $2,675,  4 


e  Thpse  figures  are  furnishad  by  the  company. 

2Vo(e. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.     Where,  however,  these  re- 
turns  do  not  show  the  total  for  any  system,  wo  have  combined  the  sopara    t 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  giv  e 
in  the  statements  furnished  by  the  companies  themselves. 
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o  This  is  tho  result  for  Uio  I'enusylvania  ItH..  togcthor  with  the  I'oimsyl- 
vania  Ci/mpany  and  tho  I'lttsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
I'cnnsylvaiii.i  RR.  roi)OrtinK  $2,812,967  Increase,  the  Pennsylvania  Ctrm- 
pany  .990."). Ksn  gain  and  the  1'.  C.  C.  &  St.  L.  $1,210,834  Kain.  Including 
all  lines  owned  and  controlled  which  make  monthly  return.s  to  the  inter- 
state Commerce  (;ommi.ssion,  the  result  is  a  gain  of  .$.5,897,366  In  gross 
and  a  gain  of  .«]22.486  in  vi-l. 

b  These  figuiiss  cover  merely  the  operations  of  the  New  York  Central 
It.self.  Including  tho  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c..  the  whole  going  to  form  tho 
New  York  Central  System,  the  result  is  a  gain  of  $4,419,995  In  gross  and  a 
gain  of  $20.''>,612  in  net. 

c  These  fiijurcs  are  furnished  by  the  company. 

Arranging  the  roads  in  groups  according  to  their 
location,  the  fact  that  the  rising  cost  of  operations  is 
affecting  the  Eastern  roads  more  severely  than  the 
Western  roads  is  again  strikingly  emphasized.  For 
while  every  one  of  the  geographical  divisions  records 
improvement  in  gross,  the  two  Eastern  groups — the 
one  comprising  the  roads  in  the  New  England  States 
and  the  other  those  in  the  Eastern  and  Middle  States 
— ^are  obliged  to  record  decreases  in  net.  Our  sum- 
mary by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Gross    Earnings 

Section  or  Group.  1917.  1916.         Inc.(  +  )orDec.{ — ). 

jfin^ s  %  S  '7' 

Group  1  (16  roa(is)  New  England 14,685,287     13,837,197         +848,090     6.°12 

Group  2  (83  roads)  East  &  Middle 98,207,907     85,973,062   +12,234,845  14.23 

Group  3  (52  roads)  Middle  West 42,830,138     36,818,768     +6,011,370   16.32 

Groups  4  &  5  (92  roads)  Southern 43,368,522     36,225,035      +7,143,487   19.72 

Groups6&  7  (71  roads)  Nortliwest...  79,682,790  67,621,965  +12,060,825  17.84 
Groups8&  9  (94  roads)  Southwest.-,  51,717,894  43,171,036  +8.546,858  19.80 
Group  10  (47  roads)  Pacific  Coast 20,508,507     17,657,740     +2,850,767  16.14 

Total  (455  roads) 351,001,045  301.304,803   +49,696,242   16.49 

Mileage Net  Earnings 

1917.        1916.           1917.  1916.       i.'Inc.(  +  )orDec.{r-)  ■ 

S  S                            $              *7 

Group  No.  1 7,246       7,250       3,758,840  4,559,512        —800,672  17.56 

Group  No.  2 29,371     29,380     28,564,131  28,886,182        —322,051   11.16 

Group  No.  3 21,927     21,972     13,4.35,.577  12, 193,882y"+l,241,6y5  10.18 

Groups  Nos.  4  &  5. _   41,873     41,654     13,437,872  12,645,260-.?     +792,612     6.27 

Groups  Nos.  6  &  7.-   68,170     67,969     28,951,424  24,934,776    .+4,016,648  16.11 

Groups  Ncs.  8  &  9..   56.883     56,875     16,814,395  12,673,314  i +4,141,081   32.66 

Group  No.  10 16,641      16,450       8,853,787  7,448,889 -4+1,404,898  18.87 

Total... ..242,111   241,550  113,816,026   103,341,815   +10,474,211   10.13 

NOTE. — Orouv  I.  Includes  all  ol  the  New  England  States. 

Oroup  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Oroup  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  ol  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin.  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  W»*lngton,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


RAILROAD  GROSS  EARNINGS  FOR  JULY. 

In  the  preceding  article  we  have  analyzed  the 
gross  and  net  earnings  of  United  States  railroads 
for  the  month  of  June,  In  the  present  article  we 
deal  with  the  preliminary  returns  for  the  month  of 
July,  but  relating  only  to  the  gross,  since  it  is  too 
early  to  have  any  information  as  to  expenses  and  net 
earnings  so  soon  after  the  close  of  the  month.  The 
results  are  authority  but  for  one  conclusion,  making 
it  apparent  that  whatever  may  be  the  showing  as 
to  the  net,  the  gross  revenues  continue  to  expand  in  a 
very  noteworthy  fashion.  Only  a  small  percentage 
of  the  mileage  of  the  country  is  represented  in  these 
early  compilations,  which  comprise  also  the  three 
leading  Canadian  systems,  but  in  the  past  the  re- 
sult has  reflected  quite  accurately  the  character  of 
the  comparison  for  the  railroads  system  as  a  whole. 

Our  table  covers  91,540  miles  of  road  and  on  this 
mileage  the  increase  amounts  to  $10,781,757  or 
13.84%.  What  emphasizes  the  importance  of  the 
present  gain  is  that  it  follows  an  even  larger  gain 
in  the  same  month  of  last  year.  In  other  words 
in  July  1916  our  early  statement,  comprising  sub- 
stantially the  same  roads  as  are  now  represented. 


showed  an  increase  of  no  less  than  S14,806,058  or 
22.76%.  However,  the  July  1916  comparison  was 
with  poor  results  in  the  years  preceding.  Thus  for 
July  1915  there  was  a  falhng  off  of  S7, 283, 605  or 
10.11%  and  for  July  1914  our  early  aggregates 
registered  a  falhng  off  of  $4,061,048  or  5.22%,.  In 
other  words  last  year's  improvement  came  after 
these  substantial  decreases  in  the  two  years  imme- 
diately preceding.  Previous  to  1914  July  had  a 
record  for  moderate  gains  in  earnings  for  many 
years  back.  Thus,  in  July  1913  our  early  state- 
ment showed  a  gain  of  $4,027,892,  or  5.57%,  and 
in  July  1912  a  gain  of  $5,881,771,  or  9.01%.  In 
July  1911  the  increase  by  our  preliminary  state- 
ment was  $2,149,002,  or  3.39%.  In  July  1910  the 
increase  was  $5,247,226,  or  9.02%.  If  we  should 
extend  the  comparisons  still  further  back,  we  would 
find  an  almost  uninterrupted  series  of  increases  for 
a  long  time,  the  only  prominent  exception  being  in 
1908,  when  there  was  a  heavy  loss,  owing  to  the 
great  industrial  depression  prevailing  at  that  time, 
following  the  panic  of  1907.  We  annex  a  summary 
of  our  early  July  totals  back  to  1896. 


July 

Mileage. 

Gross  Earningt. 

Increase  (  +  ) 

or 
Decrease  ( — ) . 

Year 

Year 

In- 

Year 

Year 

Given. 

Preced. 

cr'se. 

Given . 

Preceding. 

Year. 

Roads 

Miles. 

Miles. 

% 

8 

S 

+  1.4^18,997 

% 

1896 

126 

93,193 

92,413 

0.84 

39,923,091 

38,504,094 

3.68 

1897 

122 

98,605 

95.286 

1.38 

43,055,387 

41,056,206 

+  1,999,181 

4.86 

1898 

126 

90.942 

90,417 

0.58 

39,401,085 

38.822.059 

+  579,026 

1.49 

1899 

111 

94,980 

93,906 

1.14 

49,779,446 

42,625.375 

+  7,154,071 

16.78 

1900 

99 

93,573 

90,528 

3.36 

48,884,012 

46.085,544 

+  2,798,468 

6.07 

1901 

88 

91,846 

89,891 

2.17 

52,849,645 

46,334,619 

+  6,515,026 

14.06 

1902 

79 

94,718 

92,947 

1.91 

61,197,348 

56,849.967 

+  4,347,381 

7.64 

1903 

75 

97,910 

96,049 

1.93 

69,395,816 

61.980,921 

+  7,414,895 

11.96 

1904 

67 

85.558 

83,243 

2.78 

54,602,603 

55,607,185 

—1,004,582 

1.80 

1905 

55 

75,398 

73,629 

2.42 

50,144,735 

46,659,292 

+  3,485,443 

7.47 

1906 

68 

96,484 

94,276 

2.34 

81, .578,288 

71,186,181 

+  10,392,107 

14.60 

1907 

65 

97,152 

96,231 

0.95 

90,308,407 

80,982,305 

+  9,326,102 

11.52 

1908 

53 

82,225 

80,944 

1.58 

56,560,742 

67,803,094 

—  11,242,352 

16.5-/ 

1909 

52 

78,680 

77,193 

1.93 

53,904,004 

49,721.071 

+  4,182,933 

8.42 

1910 

50 

88,593 

85,507 

3.61 

63,504,951 

58.257,725 

+  5,247,226 

9.02 

1911 

49 

89,573 

87,624 

2.24 

65,753,422 

63,604,420 

+  2,149,002 

3.39 

1912 

44 

89,717 

88,008 

1.94 

71,146,5.56 

65,264,785 

+  5,881,771 

9.01 

1913 

48 

90,307 

88,321 

2.25 

76,369,850 

72,341,958 

+  4,027,892 

5.57 

1914 

48 

92.909 

91,304 

1.76 

73,420,804 

77,481,852 

— 4,051,048 

5.22 

1915 

46 

89,704 

88,140 

1.77 

64,741,032 

72,024,637 

—7,283,605 

10.11 

1916 

44 

92,611 

90,837 

1.95 

79,888,291 

65,082,233 

+  14,806,058 

22.76 

1917 

40 

91,540 

90,292 

1.38 

88,707,336 

77,925,579 

+  10,781,757 

13.84 

Jan   1  to 

July 

31. 

1896 

121 

90,918 

90,118 

0.88 

254,840,255 

238,948,747 

+  15.891,508 

6.65 

1897 

120 

96,048 

94.729 

1.38 

274,635,194 

272,821,160 

+  1,814,034 

0.66 

1898 

125 

90,290 

90,395 

0.58 

276,240,565 

247,351,746 

+  28,888,819 

11.68 

1899 

108 

94,604 

93,530 

1.14 

321,435,882 

298,502.817 

+  22,933.065 

7.68 

1900 

99 

93.573 

90,528 

3.36 

336,441,873 

299,297.422 

+  37,144.451 

12.41 

1901 

85 

88,374 

86,419 

2.03 

317,871,965 

288,590.907 

+  29,281,058 

10.14 

1902 

78 

94,573 

92,802 

1.91 

400,633,078 

369,655.341 

+  30,977,737 

8.38 

1903 

75 

97,910 

96,049 

1.93 

462,741,784 

408,483.911 

+  54,257.873 

13.29 

1904 

67 

85,558 

83,243 

2.78 

.365.668,378 

372.108.5.50 

—6,440,172 

1.73 

1905 

54 

75,141 

73,372 

2.42 

334,014.442 

312,876,815 

+  21,137,627 

6.75 

1906... _ 

68 

96,484 

94,276 

2.34 

541,466,463 

468,552,630 

+  72,913.833 

15.56 

1907 

65 

97,152 

96,231 

0.95 

592.730,696 

537,562,604+55,168,092 

10.24 

1908 

53 

82,225 

80,944 

1.58 

.361,745,084 

436.752,181;— 75,006,497 

17.18 

1909 

51 

77,616 

76,170 

1.90 

346,539,778 

311,855,551! +34,684,227 

11.12 

1910 

50 

88.593 

85,507 

3.61 

437,424,445 

377,461 .389; +59,963,0.56 

15.90 

19U 

48 

89,249 

87,300 

2.26 

439,009,431 

434,380,212 

+  4,629,219 

1.07 

1912 

44 

89,717 

88,008 

1.94 

467,423,390 

4.34,848,109 

+  32,575,281 

7.49 

1913 

48 

90,307 

88,321 

2.25 

511,672,156 

466,752,751 

+  44,919,405 

9.62 

1914 

48 

92,909 

91,304 

1.76 

481,901,747 

514,197,618 

—32,295.871 

6.30 

1915 

46 

89,704 

88,140 

1.77 

428,064,832 

467.801,078 

—39,736,246 

8.28 

1916 

44 

92.611 

90.8.37 

1.95 

527,255,774 

421,333,711 

+  105922063 

25.11 

1917 

40 

91, .540 

90.292 

1.38'583,656,397 

511,928.199' +71,728, 198'13.91 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations 
of  the  anthracite  coal  roads  are  Included  In  this  table. 

Another  fact  should  be  remembered  with  reference 
to  the  gain  in  revenues  the  present  j^ear.  It  reflects 
entirely  growth  in  the  general  business  of  the  roads — 
that  is,  in  their  merchandise  and  general  freight  and 
in  their  passenger  traffic.  As  far  as  the  movements 
of  the  leading  staples  are  concerned,  there  was  a 
shrinkage  in  the  Western  grain  movement  and  also 
a  shrinkage  in  the  Southern  cotton  movement.  The 
receipts  of  wheat  at  the  Western  primary  market  for 
the  four  weeks  ending  July  28  were  only  9,330,000 
bushels,  against  no  less  than  28,730,000  bushels  in 
the  same  four  weeks  of  last  year;  of  corn,  13,807,000 
bushels  against  17,312,000;  of  oats,  14,741,000  bush- 
els against  .17,243,000;  and  of  barley  1,728,000  bush- 
els against  6,673,000  bushels.  Adding  rye,  the  re- 
ceipts of  the  five  cereals  for  the  four  weeks  this  year 
were  only  40,154,000  bushels,  again.st  70,527,000 
bushels  in  the  four  weeks  of  1916.  The  details  of 
the  Western  grain  movement  in  our  usual  form  ap- 
pear in  the  following: 
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WESTERN   FLOUR  AND   GRAIN  RECEIPTS. 


Four  weeks 
end  July  28. 

Chicago — 

1917 

1916 

Milwaukee — 

1917 

1916 

Si.  Louis — 

1917 

1916 

Toledo — 

1917 . 

1910 

Detroit — 

1917 

1916 

Cleveland — ■ 

1917 

1916 

Peoria — 

1917 

1916 

Dulvth — 

1917 . 

1916 . 

Minneapolis — 

1917 . 

1916 . 

Karu^as  City — 

1917 - 

1916 . 

Omaha — 

1917 - 

1916 - 


Flour, 
ibbls.) 

402.000 
503,000 

104.000 
234.000 

195.000 
288,000 


23,000 
27,000 

20.000 
42.000 

79.000 
147.000 


Wheat, 
(bush.) 

970,000 
2,897,000 

208,000 
295,000 

1,725,000 
3,840,000 

62.000 
341,000 

74,000 
77,000 

2,000 
60,000 

132,000 
231.000 

251 .000 
3.526.000 

2,516,000 
7,468,000 

2,982,000 
7,291,000 

408.000 
2.704,000 


Total  of  All — 

1917 823,000       9,330,000 

1916 1,241,000     28,730,000 

Jan.  1  to  July  28. 

Chicago — 

1917 5,964,000     20,815,000 

1916 5,433,000     41.119.000 

Milwaukee — 

1917 574,000       5,901,000 

1916 927,000       3,010,000 

St.  Louis — 

1917 2,080,000     18.197.000 

1916 2,571,000     19,958.000 

Toledo — 

1917 1,2(9,000 

1916 2,866,000 

Detroit — 

1917 178.000       1.317.000 

1916 193,000       1,254,000 

Clenelond — 

1917 377,000  391,000 

1916 433,000  352.000 

Peoria — 

1917 1.074,000       1.308.000 

1916 1,503,000       2,599.000 

Duluth — • 

1917 6,604.000 

1916 17,767,000 

Minneapolis — 

1917 29,000     48,637,000 

1916 64,498,000 

Kansas  City — 

1917 20.760,000 

1916 33.619.000 

Omaha — 

1917 8,672.000 

1916 18,239,000 


Corn, 
(bush.) 

5.0SO.00O 
9.912.000 

1.019,000 
426,000 

1,565,000 
1,214,000 

78,000 
185,000 

53,000 
286,000 

127.000 
179,000 

2,396.000 
2,999,000 

1,000 


241,000 
300,000 

504.000 
1.115.000 

2,743.000 
696,000 


13,807,000 
17,312,000 


Oats, 
(bush.) 

7,468,000 
7,662.000 

1.468,000 
2,223,000 

1,907,000 
1,411,000 

53,000 
129,000 

179,000 
263,000 

153,000 
294.000 

1.026,000 
836,000 

8,000 
326,000 

625.000 
2.983.000 

591 .000 
212,000 

1,263,000 
904,000 


Barley, 
(bush.) 

558.000 
2,068.000 

380,000 
943,000 

28,000 
7,000 


Rye. 
(bush.) 

342,000 
148,000 

60,000 
58.000 

13.000 
31,000 


2,000 
1,000 

216,000 
107,000 

34,000 
951,000 

510,000 
2,596,000 


12,000 
20,000 

8,000 
39,000 

6,000 
120,000 

107,000 
153,000 


14,741,000  1,728,000   548,000 
17,243,000  6,673,000   569,000 


50.011,000 
61.795,000 

8,438.000 
6.156.000 

14.900.000 
12.549,000 

1,827,000 
2,504,000 

2.168.000 
2.930.000 

1.489.000 
2.006,000 

21,165,000 
23,706,000 

11,000 
54,000 

0,127,000 
3,977,000 

8,301,000 
16,975,000 

17,082,000 
14,379,000 


59.459.000 
76,095,000 

13,214,000 
20,016,000 

14.450,000 
8,958,000 


10,580,000  2,473,000 
1,847,000  2,382.000 

7.020,00)   842,000 
9,713.000  1.330.000 


351.000 
634,000 


168,000 
456,000 


1,350,000  

1,532,000  26,000 

1,900,000     1,000  

2,416,000  


1,950,000 
2,370,000 

7.081.000 
5,719.000 

294.000 
1,332.000 

9,098,000 
20.306.000 


37.000 
17.000 

1,279.000 
1,654.000 

1.418.000 
2.894,000 


110,000 
46,000 

150.000 
338,000 

423,000 
575,000 


7,572,000  1,787,000 
19.159.000  2.102,000 


3.934.000 
2.034.000 

8.208.000 
5.080,000 


Total  of  All— 

1917 10,276,000  133,881.000  131.579.000  120.938.000  28,258,000  5,953,000 

1916 11,060,000  205.281.000  147.631.000  145.858,000  52,538,000  7,255,000 

The  live  stock  movement  in  the  West  appears  to 
have  been,  on  the  whole,  somewhat  larger  the  present 
year.  At  Chicago  the  receipts  for  the  even  month 
were  only  17,357  carloads  this  year,  against  18,199 
carloads  in  July  1916,  but  at  Omaha  they  were  7,730 
cars,  against  6,467,  and  at  Kansas  City  13,468, 
against  9,233. 

The  shipments  of  cotton  overland  for  July  1917 
were  131,883  bales,  against  107,821  bales  in  July 
1916,  but  the  receipts  at  the  Southern  outports  were 
only  166,846  bales,  against  219,840  bales  in  the  same 
month  of  last  year,  as  will  be  seen  by  the  following: 

RECEIPT.S  OF  COTTON  AT   SOUTHERN   PORTS  IN  JULY  AND   FROM 
JANUARY   1  TO  JULY  31    1917,   1916  AND   1915. 


Ports. 


Galveston bales 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  Ac 


July. 


1917. 


48,588 
3,282 

29,347 

6,419 

200 

47,080 

15,700 
2,452 


1916. 


431 
13,347 


62,961 
377 

63,014 
9,598 
9,191 

30,348 

10,232 
8,773 


6,282 
19,064 


Total 160,840  219,840  137,02412,076,051  3,020.537  5,742,797 


1915. 


57,092 
1,841 

30,943 
1,247 
1,802 

19,548 


2,259 


2,677 
20,215 


Since  January  1. 


1917. 


895.294 
64.811 

515.980 
36.334 
24..533 

211.754 
81.370 
41.793 


9.440 

191.004 

3.738 


1916. 


1,038,019 

176,550 

630, .529 

97.939 

57.260 

389.734 

90.032 

72.390 

101 

84.398 

33,3.500 

49.419 


1915. 


2.070.894 

398.290 

1.195.700 

77.364 

87,3.52 

932.109 

1.54,700 

184,589 

1,857 

166,977 

391.294 

81.671 


As  far  as  the  separate  roads  are  concerned  there  is  a 
long  hst  of  increases  with  only  two  minor  roads  re- 
porting decreases  of  trifhng  amounts.  The  Southern 
roads  are  conspicuous  among  those  recording  large 
gains.  In  the  following  we  show  all  changes,  whether 
increases  or  decreases,  for  the  separate  roads  for 
amounts  in  excess  of  $30,000. 


PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN 
Itictcclscs  . 

Southern  Railway $2,044,013 

Louisville  &  Nashville.  .  .     1 .399 ,130 

Illinois  Central 1,318 ,678 

Canadian  Pacific 1,130.000 


Missouri  Pacific. 
Grand  Trunk  (4  roads) .  . 

Canadian  Northern 

Groat  Northern 

Missouri  Kansas  &  Texas 

Yazoo  &  Miss  Valley 

Buffalo  Roch  &  Pittsb.. 
St  Louis  Southwestern.. 

Mobile  &  Ohio 

Western  Maryland 

Colorado  &  Southern 


770,000 
684,419 
472,929 
469,765 
312,001 
298,580 
244,516 
231,000 
212,297 
194,199 
151.332 


Minneap  St  P  &  S  S  M. 

Grand  Trunk  Pacific 

Chicago  Great  Western. 
Toledo  St  L  &  Western. 

Minneap  &  St  Louis 

Chicago  Ind  &  Loirisv.. 

Atlanta  Birm  &  Atl 

Texas  &  Pacific 

Duluth  So  Sh  &  Atlantic 
Denver  &  Rio  Grande.  . 

Ann   Arbor 

Denver  &  Salt  Lake 


JULY. 

Increases. 
.  S;l06,027 
.  al04,298 
83,813 
76,392 
60.458 
55,608 
55,169 
47,933 
45,906 
46,100 
35,893 
34,778 


Representing  31  roads 

in  our  compilation. .$10,684,234 


a  These  figures  are  for  three  weeks  only. 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups  from  which  the  course  of  earnings 
in  any  particular  case  can  be  definitely  traced. 

EARNINGS  OF  SOUTHERN  GROUP. 


July. 

■  1917.^ 

1916. 

1915. 

1914. 

1913. 

1912. 

S 

$ 

S 

$ 

S 

$ 

Ala  NO  *  TP- 

Ala  A  Vlcks. 

170.861 

143,225 

124,037 

134,216 

148,815 

150.045 

Vlcks  Sh  *  P 

151.954 

130,122 

121,097 

135,607 

147,320 

134,439 

Cbes  k.  OWo.c 

4,445,083 

3,972,154 

3,642,577 

3,264,098 

2,923,785 

2,801.974 

Lou  AN»aliv.6 

6,601,735 

6,102,605 

4,485,843 

4,803,643 

4,945,042 

4.501,175 

Mobile  A  Ohio 

1,136,010 

923.713 

896,356 

1,098,606 

1,059,143 

942,925 

Southern  Ry.. 

[5,299,556 

5,705,119 

5,513,213 

5.454,833 

Al»  Grt  So-- 

1     402,147 

413,616 

435,651 

374,2  60 

Cln  NO*TP 

^9,224,613 

7.180,600 

(     766,776 

831,499 

827,100 

776,818 

N  O*  N  E- 

1 

1     293,154 

333,636 

361,559 

319,616 

North  Ala.. 

) 

I       51,328 

40,938 

39,323 

35,995 

Yazoo  A  M  Val 

1,357,263 

1,058,683 

900,789 

853,191 

807,829 

726,167 

Total 

22,987,319 

18,511,102 

16,983,660 

17,614,169 

17,208,780 

16,218,247 

b  Includes  the  Louisville  A  Atlantic  and  the  Frankfort  A  Cincinnati, 
c  Includes  Chesapeake  A  Ohio  of  Indiana. 

EARNINGS  OF  SOUTHWESTERN  GROITP. 


July. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Colo  A  South. 
Denv  A  Rio  Gr 
MoK  A  T_a.. 
St  Louis  SW_. 
Texas  A  Pacific 

S 

1,423,852 
2,103,600 
3,439,319 
1,324.000 
1.655.713 

% 

1,272,520 
2,058.500 
3,127.313 
1.093,000 
1,607,780 

S 

1,108,394 
2,002,400 
2,517,205 
901,626 
1,472,559 

S 

1,124,494 
2,003,630 
2,716,701 
926,342 
1,473,201 

$ 
1,204,356 
2,100,303 
2,689,825 
1,037,540 
1,404,713 

$ 
1,048,895 
2,057,138 
2,283,431 
1,083,397 
1,276,823 

Total 

9,946,484 

9,159,113 

8,002,184 

8,244,368 

8,436,743 

7,749,684 

a  Includes  Texas  Central  in  all  the  years  and  Wichita  Falls  line  from  Nov.  1  1912. 
EARNINGS   OF   NORTHWESTERN   AND    NORTH    PACIFIC    GROUP. 


July. 

1917.            1916. 

1915. 

1914. 

1913. 

1912. 

Canadian  Pac. 
Chic  Gr  West* 
Dul  S  S  A  Atl. 
Great   North'n 
Minn  A  St  L.o 
M  St  P  A  S  SM 

S          i          $ 

12.925,000  11,795,000 
1.360,455     1,276,642 

376,931  331,025 
8,089,011     7,619,246 

905,155  844,697 
3,102,753    2.996,726 

% 

7.895.375 
1.128,798 

308,483 
5,858,124 

822,664 
2,280,880 

$ 

10,481,972 

1,082,558 

293,357 

6,840,447 

784,748 

2,380,785 

$ 

11,993,062 

1,204,020 

320,849 

7,694,812 

742,787 

2,511,124 

$ 

12.052,398 

1,069,275 

320,143 

6,468,921 

738,978 

2,149,897 

Total 

26,759,305  24,863,336 

18,294.324 

21,863,867 

24,466,654 

22,799,612 

*  Includes  Mason  City  A  Fort  Dodge  and  the  Wisconsin  Minnesota  A  Pacific. 
a  Includes  Iowa  Central. 

EARNINGS    OF    MIDDLE    AND    MIDDLE    WESTERN    GROUP. 


July. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

$ 

$ 

$ 

S 

S 

% 

Buff  Roch  A  P 

1.428.891 

1.184,375 

961.397 

881.454 

1,074,791 

893,219 

Chic  Ind  A  Lou 

736,161 

680,553 

568.140 

596.067 

581,890 

544,28  ? 

Grand  Trunk. 

1 

Grd  Trk  W. 

}6,001,780 

5,317.361 

4,497.946 

4.724.017 

5.042.103 

4,641,868 

DetGHAM 

1 

Canada  Atl. 

J 

Illinois   Cent.c 

7,161.170 

5,842,492 

4,878,826 

5,396,122 

5,357,908 

5,097.005 

TolPeoA  W.. 

96.015 

96,568 

92,026 

114,572 

114,299 

109.645 

Tol  St  L  A  W. 

500.383 

483,991 

396,568 

402,559 

403,984 

289.330 

Western  Md.. 

1.163.408 

969,209 

833,177 

712,429 

740,658 

567.379 

Total 

17,147.808 

14,574,549 

12,228,080 

12,827,220 

13,315,633 

12.142,729 

c  Includes  earnings  of  Indianapolis  Southern. 

We  now  add  our  detailed  statement  for  the  month 
of  July,  comprising  all  the  roads  from  which  it  has 
been  possible  to  procure  returns  for  that  period  up  to 
the  present  time.  In  a  second  table  we  show  the 
comparative  earnings  of  the  same  roads  for  the 
seven  months  to  July  31. 

GROSS  EARNINGS  AND  MILEAGE  IN  JULY. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1917. 

1916. 

Dec.    (— ). 

1917. 

1916. 

Ala  N  O  &  Tex  Pac— 

$ 

$ 

$ 

Ala  &  Vicksburg... 

170,661 

143.225 

+27,436 

142 

142 

Vicks  Shrev  &  Pac. 

151,9,54 

130,122 

+  21.832 

171 

171 

Ann  Arbor          

274.273 
308.146 

238,380 
252,977 

+  35.893 
+  55.169 

293 
640 

293 

Atlanta  Birm  &  Atl.. 

640 

Buffalo  Roch  &  Pittsb 

1.428.891 

1,184,375 

+244,516 

586 

586 

Canadian  Northern.. 

3.844.900 

3,834,200 

+  10,700 

9.296 

8.270 

Canadian    Pacific 

12,925.000 

11,795.000 

+  1.130,000 

12,993 

12.921 

Chesapeake  &  Ohio.. 

4.445.083 

3,972,1.54 

+  472,929 

2,380 

2.385 

Chicago  Great  West.. 

1.360.455 

1.276.642 

+83,813 

1.496 

1.427 

Chic  Ind  cfe  Louisville. 

736.161 

680..5.53 

+  .55,608 

622 

622 

Colorado  &  Southern. 

l,423.8.'-)2 

1,272,520 

+  151,332 

1.842 

1,842 

Denver  A  Rio  Grande 

2.103,600 

2.0.58,500 

+45,100 

2.577 

2,562 

Denver  &  Salt  Lake.. 

213,000 

178,222 

+  34,778 

255 

2,56 

Detroit  A  Mackinac 

115.408 

102.864 

+  12. ,544 

382 

.395 

Duluth  So  Sh  &  Atl.. 

376.931 

331,025 

+45.906 

600 

605 

Georgia  Sou  A  Florida 

206.843 

187,909 

+  18.934 

402 

402 

656 
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Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 
Dec.   (—). 

1917, 

1916. 

1917. 

1916. 

Grand  Trunk  of  Can] 
Grand  Trk  West.. 

$ 

S 

S 

6,001,780 

5.317.361 

+684.419 

4,633 

4,533 

Dot  Gr  llav&Mill 

Canada  Atlantic  / 

Grand  Trunk  Pacific. 

?/.374,383 

1/270.085 

+  104.298 

916 

916 

Groat  Northern 

8,089,011 

7.619.246 

+409.765 

8,197 

8,102 

Illinois  Central 

7,161,170 

5.842.492 

+  1.318.678 

4,766 

4,767 

Louisville  &  Nashv 

6,501,735 

5.102.605 

+  1.399.130 

5,070 

5,038 

Mineral    HanKO 

92,467 

90.615 

+  1.852 

120 

119 

M  in  neap  &  .St  Louis. 

905,155 

844.697 

+60.458 

1.646 

1,646 

Iowa  Central 

MinnStP&S.SM... 

3.102,753 

2.996.726 

+  106.027 

4.227 

4,228 

Mo  Kan  &  Texas. a.. 

3,439,314 

3.127.313 

+312.001 

3.805 

3,865 

Missouri   I'acific 

6,341,000 

5. .'571.000 

+770.000 
+212.297 

7.295 

7,485 

Mobilo&  Ohio 

1.136,010 

923.713 

1.100 

1,122 

Nevada-Cal-Orcfjon . . 

32  ,.340 

39.321 

—6.981 

275 

272 

Rio  Grande  .Southern. 

52.619 

43.1.39 

+9.480 

180 

180 

St  Louis  Southwestern 

1,324,000 

1.093.000 

+231.000 

1 .753 

1 .7.53 

Southern  Ry  System. 

9,224,613 

7.180.600 

+2.04/1.013 

7.949 

7.935 

Tenn  Ala  &  Georgia.. 

1 1 ,046 

8.767 

+  2.279 

95 

95 

Texas  &  Pacific 

1.6.55,713 

1.007.780 

+47.933 

1,946 

1.944 

Toledo  Peoria  &  West 

96,015 

96.. 568 

—553 

247 

247 

Toledo  St  L&  West.. 

560,383 

483.991 

+  76.392 

455 

4.55 

Western  Maryland 

1,163,408 

969.209 

+  194.199 

786 

089 

Yazoo  &  Miss  Valley. 

1.357,263 

1.058.083 

+298.580 

1,382 

1.382 

Total  (40  roads) . . . 

88,707.336 

77.925.579 

+  10,781.757  91.540 

90.292 

Net  increase  (1.3.84%) 

a  Includes  Texas  Central  in  both  years. 
U  These  figures  are  for  three  weeks  only. 


GROSS  EARNINGS  FROM  JANUARY  1 

TO  JULY 

31. 

Name  of  Road. 

1917. 

1916. 

Increase. 

Decreases. 

Ala  N  O  &  Tex  Pacific — 

$ 

$ 

% 

$ 

Alabama  &  Vicksburg 

1,144.405 

1.006,522 

137,883 

Vicksb  Shrev  &  PacUic. 

1.144.163 

944.490 

199,073 

Ann     Arhnr 

1.719.689 

1.584.373 

135,310 

Atlanta  Birm  &  Atl 

2.203.961 

1.731,642 

472,319 

Buffalo  Roch  cfe  Pittsb 

8.212.429 

7,177,381 

1,035,048 

Canadian  Northern 

23.458.100 

19,907,600 

3,550,500 

Canadian  Pacific 

84.281.770 

74,806,722 

9,475,054 

Chesapeake  &  Ohio 

30.477.290 

28,574.875 

1,902,421 

Chicago  Great  Western 

9,195.332 

8,759,930 

435,390 

Chicago  Ind  &  Louisville.. 

5.122.781 

4.550.475 

572,300 

Colorado  &  Southern 

10.001.975 

8.070.277 

1,325,698 

Denver  &  Rio  Grande 

15.593.905 

13.435.663 

2,158,242 

Denver  &  Salt  Lake 

1.120.267 

995.139 

125,128 

Detroit  &  Mackinac 

754.176 

715.964 

38,212 

DiUuth  South  Shore  &  Atl. 

2.438.276 

2.058.109 

380,167 

Georgia  Southern  &  Pla 

1,567,157 

1.420.469 

146,688 

Grand  Trunk  of  Canada — 
Grand  Trunk  Western. 

36,593.344 

32.679.208 

3,914,136 

Det  Grand  Hav  &  Milw  | 

r  Canada  Atlantic J 

Grand  Trunk  Pacific 

y2.882.037 

j/2. 608.375 

273,662 

Great  Northern.    

48.091.498 

43.494,240 

4,597,258 

Illinois  Central _.      

48.780.333 

40,603,474 

8,176,859 

Louisville  &  Nashville 

42,398,076 

36,155.356 

6,242,720 

Mineral  Range .    .. 

687,845 

612.628 

75,217 

Minneap  &  St  Louis —       1 
Iowa  Central   __    

6,046.030 

6,042,082 

3,948 

Mimieap  St  Paul  &  S  S  M.. 

19.103,660 

19,448,414 

344.754 

Missouri  Kans  &  Texas 

a23. 070.018 

18,855,904 

4,214,114 

Missouri  Pacific       . . 

43.869.602 

7.778.295 

37.423.850 
6.935.775 

6.445,752 
842.520 

Mobile  cfe  Ohio 

Nevada-Cal-Oregon 

183.448 

180.205 

3.183 

Rio  Grande  Southern 

339.824 

302.784 

37,040 

St  Louis  Southwestern 

9.290.546 

7.036.770 

2,259,776 

Southern  Ry  System 

62.261,155 

54.398.190 

7,862,905 

Tenn  Ala  &  Georgia 

71,635 

68.119 

3,516 

Texas  &  Pacific. . 

12,198,947 

10.678.405 

1,520,482 

Toledo  Peoria  &  Western.. 

723,391 

673.328 

50,063 

Toledo  St  Louis  &  Western 

3,851,676 

3.332.722 

518,954 

Western  Maryland 

7,482,367 

0,494.240 

988,127 

Yazoo  &  Miss  Valley 

9.510,982 

7,558,373 

1,952,609 

Total  (40  roads) 

583.656.397 

511,928,199 

72,072,952 

344.754 

Net  increase  (13.91%) 

71,728.198 

y  These  figures  are  down  to  the  end  of  the  ttiird  week  only. 
a  Includes  the  Texas  Central  in  both  years. 


Although  high  prices  are  a  great  factor,  the  difficulties  of  transportation 
are  no  less  Important.  They  play  an  unprecedented  part  in  the  actual 
financing  of  this  year's  harvest,  on  account  of  the  great  congestion  in 
traffic,  the  car  shortage,  and  the  lack  of  terminal  and  elevator  facilities, 
all  of  which  involve  delay  and  expense.  As  time  Is  the  very  essence  of  the 
contract  In  banking,  any  imusual  delay  In  transportation  creates  new 
financial  problems. 

Many  of  the  railroads  have  discontinued  a  number  of  their  passenger 
trains  In  order  to  increase  their  facilities  for  the  movement  of  troops  and 
for  the  transportation  of  supplies  and  munitions  of  war  to  the  places  where 
they  are  needed,  or  where  they  will  be  embarked  for  transportation  over- 
seas. Many  thousands  of  men  will  be  moved  to  the  Southern  camps  this 
fall.  It  will  require  a  great  many  locomotives  and  cars  to  take  them  there 
and  bring  them  back.  This  extraordinary  movement  of  traffic  is  likely  to 
disorganize  or  at  least  seriously  to  Interfere  with  the  transportation  service 
of  the  railroad  systems  directly  concerned,  and  will  also  have  a  similar 
Influence  upon  their  connecting  lines.  It  will  retard  and  make  stUI  more 
difficult  the  movement  of  merchandise  and  of  the  great  commodities  that 
have  to  be  financed  from  the  time  they  leave  the  place  of  production  until 
they  reach  their  destinations  here  or  abroad.  Men.  their  food,  munitions, 
raw  supplies  for  the  military  workshops  and  shipyards,  as  well  as  the 
finished  products,  constitute  the  classes  of  freight  that  must  be  moved 
before  anything  else.  The  delay  that  wUI  occur  in  the  transportation  of 
other  merchandise  and  conunodltles  is  obvious. 

Complicated  Cotton  Situation. 

The  cotton  situation  wUl  be  complicated  greatly  by  the  Inability  of 
shippers  to  get  cotton  to  the  markets.  Southern  bankers  will  have  to  bear 
the  burden  of  financing. 

In  commenting  upon  the  new  conditions  and  the  new  methods  that  are 
demanded  to  meet  the  imlque  situation,  the  Bank  of  Charleston,  S.  C, 
recently  issued  the  following  statement: 

"The  average  value  of  our  cotton  crop.  Jint  and  seed  Is  S90.000.000.  and 
the  average  debt  against  the  crop  before  it  is  gathered  is  .S75.000.000, 
leaving  an  average  surplus  of  $15,000,000.  This  year  the  crop  is  in  fair 
condition;  prices  are  so  much  higher  than  usual  for  both  cotton  and 
seed  that  unless  some  disaster  occurs  we  may  expect  from  our  cotton  crop 
$165,000,000;  and  from  what  I  can  learn  the  debt  this  year  is  no  larger 
than  the  average,  $75,000,000,  which  would  leave  a  .surplus  of  590,000,000. 
This  will  give  all  of  our  people  more  money  at  one  time  than  we  have  ever 
seen  before,  and  we  ought  to  be  thinking  and  making  plans  as  to  what  we 
are  going  to  do.  I  earnestly  recommend  that  for  our  customers  the  best 
investment  they  can  make  is  to  purchase  their  own  obligations — that  Is, 
pay  their  debts. 

"If  this  comes  to  pass,  all  of  the  banks  In  our  State  will  have  more 
money  than  they  can  profitably  use  at  home,  and  it  will  be  necessary  to 
find  outlets  for  it.  Cotton  being  so  much  higher,  the  load  of  carrying  It 
at  the  ports,  where  the  larger  part  of  the  load  is,  in  spite  of  assistance  of 
the  Interior  concentration  points,  will  be  very  great,  and  It  is  urged  that  the 
banks  In  the  State  ought  to  try  and  keep  some  money  In  the  banks  in 
Charleston  during  the  months  of  October,  November,  December  and 
January,  at  least,  in  order  to  facilitate  carrying  cotton  for  the  exporters 
b.v  the  Charleston  banks.  If  the  banks  throughout  the  State  will  do  this  It 
will  be  of  the  greatest  assistance  in  maintaining  prices  for  cotton,  becatise 
it  will  help  in  keeping  all  of  the  exporters  constantly  in  the  market  for  the 
purchase  of  cotton  and  It  will  not  be  necessary  for  one  or  more  of  them  to 
drop  out  of  the  market  by  reason  of  having  used  up  all  of  the  money  that 
their  banks  can  spare  them. 


MAX  MAY  ON  PROSPECTIVE  MONEY  RATES. 
In  an  interesting  article  in  the  New  York  "Tribune"  of 
last  Sunday  Max  May  of  the  Guaranty  Trust  Co.  points  out 
that  rather  stiff  money  rates  the  coming  autumn  are  not 
imlikely  as  the  heavy  crop  movement  encounters  car  shortage. 
He  contends  that  readjustment  of  operations  to  a  new  scale 
is  necessary  to  meet  conditions  brought  about  by  high  priced 
crops  and  railroad  congestion.  We  reprint  the  article  as 
follows: 

With  crop  values  increased  bUlIons  of  dollars  over  those  of  any  previous 
year,  which  must  be  financed  by  this  country,  the  United  States  faces  the 
problem  of  quickly  expanding  Its  financial  and  commercial  facilities  in  an 
unprecedented  manner.  Bankers  throughout  the  country  are  awakening 
to  the  realization  that  they  must  suddenly  readjust  their  vision  as  well  as 
operations  to  a  scale  which  can  successfully  cope  with  a  situation  imlque  In 
their  experiences  and  In  the  history  of  America. 

The  result  of  these  unanticipated  conditions  Is  bound  to  be  epochal.  The 
crop  situation  is  one  of  the  many  evidences  of  colossal  expansion  in  all 
directions  which  Is  swiftly  but  surely  leading  the  United  States  toward  the 
world's  domination.  It  is  Impossible  to  forecast  the  volume  of  money  that 
will  be  needed  to  move  the  harvests.  The  figures  of  normal  times  offer  no 
criterion  for  the  present  because  they  bear  no  relation  to  the  conditions 
prevailing  to-day  and,  therefore,  cannot  be  used  as  a  basis  of  computation. 
Everything  Is  so  much  higher  in  price  that  the  amount  of  money  required 
for  the  crop  movements  Is  simply  tremendous. 

Close  Money  Market  in  Fall. 

A  close  If  not  a  tight  money  market  this  fall  is  looked  for.  Interest  rates 
are  bound  to  be  well  maintained.  There  will  be  some  measure  of  relief  by 
the  proper  functioning  of  the  Federal  Reserve  system,  yet  the  great  de- 
mands for  money  are  certain  to  put  it  at  a  premium. 

Prices  are  higher  than  ever  before.  The  total  production  of  the  food 
crops  promises  a  new  record ,  and  the  cotton  crop  is  likely  to  be  as  large  or 
larger  than  It  was  two  years  ago.  Wheat  has  more  than  doubled  In  price, 
corn  has  nearly  trebled  and  cotton  is  almost  twice  as  high  as  at  this  tune 
last  year.  The  difference — the  increase  in  value — represents  billions  of 
dollars. 


Co-Operation  of  Other  Banks  Required. 
"The  amounts  required  will  be  so  large  that  they  can  only  be  obtained 
by  deposits  and  not  by  borrowing  on  the  part  of  the  Charleston  banks,  and 
when  cotton  reaches  a  level  of  25  cents  and  upward,  it  not  only  takes  a 
great  deal  of  money  to  finance  it.  but  the  price  is  less  stable  at  this  level 
than  at  a  lower  level,  so  that  the  net  amount  received  by  the  farmer  will 
be  Influenced  a  great  deal  by  the  extent  to  which  the  banks  of  the  Interior 
comply  with  this  request." 

Cotton  Is  the  Southern  "money"  crop.  Cotton  Is  a  cash  transaction  in 
the  first  step  of  Its  financing.  The  large  exporters  of  cotton,  and  those  who 
also  buy  for  domestic  sale,  finance  their  operations  by  means  of  drafts 
with  compress  or  warehouse  receipts  attached.  Ordnlarily.  when  a  buyer 
purchases  a  quantity  of  cotton  at  one  of  the  centres  of  production  In  the 
South.  In  order  to  protect  himself  against  price  fluctuation,  he  sells  what 
are  called  "hedges"  against  it  for  future  delivery. 

Cotton  to-day  can  be  hedged  In  only  three  markets:  New  Orleans,  New 
York  and  Liverpool.  A  man  who  buys  a  thousand  bales  of  cotton  at  some 
place  In  the  South — usually  at  some  point  In  the  Interior — In  order  to 
secure  himself  against  the  market  fluctuations  that  may  occur  before  It 
will  be  delivered  and  paid  for,  will  sell  "futures"  or  "hedges"  against  It  in 
one  of  these  three  cities.  Owing  to  delays  In  transportation,  however,  he 
may  find  himself  unable  to  deliver  cotton  promptly  on  these  hedges  because 
he  cannot  get  It  transported  from  the  Interior  of  Texas,  or  wherever  he 
bought  it  and  where  it  actually  is,  to  New  Orleans,  New  York  or  Liverpool- 
Therefore,  the  question  for  the  banks  this  fall,  in  making  loans  on  cotton 
which  is  stored  at  Interior  points,  is  a  very  delicate  one.  It  is  one  fraught 
with  a  great  deal  of  danger  because  of  the  lack  of  liquidity  of  the  commodity 
under  such  circumstances. 

Interchangeable  Hedging  Contracts. 

The  most  Immediate  remedy  for  this  situation  Is  a  plan  that  is  already 
being  considered,  and  that  Is  for  the  cotton  exchanges  throughout  this 
country  and  Liverpool  to  get  together  and  agree  that  the  cotton  may 
be  delivered  not  only  at  these  three  great  centres,  but  also  at  any  other 
port  or  ports  which  may  be  available.  This  would  mean  that  these  con- 
tracts for  hedges  would  be  Interchangeable  among  the  various  points  or 
ports.  It  might  be  that  it  would  be  entirely  impracticable  to  deliver  at 
New  Orleans  and  yet  would  be  comparatively  easy  to  ship  the  cotton  to 
Savannah  or  Galveston.  In  that  case  it  would  be  optional  so  far  as  the 
contract  was  concerned  and  the  ultimate  delivery  would  be  expedited  in 
marked  degree.  When  such  an  agreement  or  arrangement  is  arrived  at, 
the  cotton  business  will  be  much  safer.  The  conditions  that  exist  to-day, 
under  the  present  circumstances,  have  a  tendency  to  grow  worse. 

A  new  factor  in  the  grain  movement  Is  that  some  portions  of  the  South- 
west, notably  in  Texas,  that  in  the  past  have  not  been  grain  producing 
regions,  to-day  have  tremendous  harvests.  Therefore,  the  crop  movements 
from  the  South  and  Southwest  will  not  be  cotton  exclusively,  but  this  year 
for  the  first  time  will  include  a  very  large  volume  of  grain. 

A  feature  of  this  year's  crop  movement  will  be  a  much  wider  use  of 
acceptances  In  Its  financing.  Not  only  the  cotton  crop,  but  the  grain 
movement  that  formerly  was  financed  in  England  through  drafts  on 
English  banks,  will  be  financed  almost  entirely  this  year  by  time  drafts  on 
American  Institutions.  The  exporter,  for  Instance,  who  ships  cotton  or 
grain  abroad,  instead  of  drawing  on  a  London  bank  for  the  value  of  the 
commodity,  will  draw  on  a  bank  in  the  United  .States.  When  the  staple 
is  delivered  overseas.  It  Is  paid  for  in  sterling,  the  American  bank  buys 
the  sterling  and  liquidates  the  credit.  In  other  words,  the  tribute  that 
formerly  London  received  for  financing  the  export  cotton  and  grain  move- 
ment each  year  is  no  longer  paid.  The  profits  In  such  transactions  now 
remain  in  this  country. 

Severe  Test  for  Reserve  System. 
Still  another  feature  of  this  year's  financing  In  which  It  differs  from  that 
of  the  past  Is  the  test  to  which  the  Federal  Reserve  system  will  be  sub- 
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jected.  In  the  first  place  the  local  banks  in  the  cotton  and  grain  districts 
will  have  to  carry  all  of  these  commodities  they  can  at  the  start.  When 
they  have  reached  the  extent  of  their  abilities  they  will  have  to  call  upon 
the  Reserve  banks  and  their  New  York  correspondents. 

If  the  war  continues  much  longer,  and  the  U-boat  activity  becomes  more 
pronounced,  there  will  be  fewer  ships  to  carry  the  crops  abroad,  and  still 
further  delays  in  financing  their  movement  to  the  other  side.  Our  grain 
and  cotton  are  being  financed  by  us  now,  and  we  must  continue  to  finance 
them  until  the  end  of  the  war.  This  means  that  for  all  of  our  crops  that 
are  shipped  abroad  in  one  form  or  another  this  Government  will  have  to 
pay  and  to  extend  its  credit  to  the  belligerent  nations  which  are  the  buyers. 
This  country  will  take  as  its  payment  the  bonds  of  these  other  countries, 
and  will  issue,  in  its  turn,  its  own  bonds,  which  will  form  a  basis  of  pay- 
ment to  our  own  people.  Italy,  France  and  England  have  no  gold  to  spare. 
This  situation  will  occasion  a  further  rise  in  prices,  which  will  mean  un- 
exampled prosperity  for  some,  particularly  the  farmers  and  the  day  labor- 
ers. When  the  war  ends,  however,  prices  will  fall,  not  only  for  materials 
and  merchandise,  but  for  labor. 


OPPORTUNITIESIN  ITALY  FOR  AMERICAN  CAPITAL,* 

[By  LUIGI  CRISCUOLO,  with  the  Firm  of  Redmond  &  Co.,  Investment 
Bankers,  New  York.] 

Prior  to  the  outbreak  of  the  European  War,  several  large  banking  in- 
stitutions located  in  the  United  States  had  been  paying  particular  atten- 
tion to  South  American  countries  as  a  profitable  field  for  American  capital. 
The  National  City  Bank  of  New  York  established  branches  in  some  of  the 
large  cities  and  several  smaller  banks  have  been  organized  with  the  avowed 
purpose  of  securing  for  Americans  a  portion  of  the  commerce  that  has  been 
for  many  years  in  the  hands  of  the  British  and  Germans. 

Since  the  war  began,  particular  attention  has  been  focussed  on  oppor- 
tunities in  Russia  perhaps  because  Russia  as  a  country  is  similar,  in  phy- 
sical condition,  to  the  United  States  of  fifty  years  ago,  and  therefore  sus- 
ceptible of  a  great  deal  of  development  in  the  field  of  industry,  agriculture 
mining  and  transportation.  American  banks  have  also  made  an  attempt 
to  gain  a  foothold  in  other  countries  in  Europe,  but  it  is  certain  that  they 
will  have  to  meet  the  strong  competition  of  British  and  French  banks 
which,  in  spite  of  the  war,  are  already  strongly  entrenched  in  all  of  the 
Allied  countries,  and  are  now  looking  far  ahead. 

Foreign  trade  and  foreign  concessions  are  vital  to  countries  which  have 
surplus  products  and  surplus  capital.  But  the  expansion  of  business 
should  be  attained  in  a  fair  and  friendly  manner  not  calculated  to  excite 
the  jealousies,  natural  to  human  beings,  of  other  nations  with  similar 
desires.  We  must  not  forget  that,  along  with  race  prejudices  and  tyrannies 
of  large  States  against  small  ones,  trade  jealousy  was  a  very  important 
factor  in  the  conditions  which  led  up  to  the  present  horrible  struggle,  and 
enterprising  Americans  will  undoubtedly  be  very  careful  as  to  the  manner 
in  which  concessions  of  any  sort  are  to  be  secured. 

Whether  American  capital  can  be  attracted  to  Italy  will  depend  largely 
upon  what  sort  of  inducements  Italy  has  to  offer,  and  whether  these  in- 
ducements are  more  attractive  than  those  which  Russia,  Argentine,  Brazil, 
Bolivia,  China  and  other  countries  can  offer.  It  must  be  remembered 
that  the  greatest  profits  in  the  exploitation  of  capital  are  made  in  the  de- 
velopment of  virgin  lands  where  little  or  no  modern  methods  of  mining, 
manufacturing  or  agriculture  have  been  used.  Such  opportunities  exist 
in  a  grand  scale  in  the  countries  mentioned,  but  not  to  such  a  vast  extent 
in  Italy.  Any  capital  that  can  find  its  way  from  the  United  States  into 
Italy  must  needs  be  used  to  improve  the  many  already  highly  developed 
enterprises  existing  there.  Ansd  such  financing  does  not  admit  of  the 
great  profits  that  are  so  attractive  to  promoters  on  a  large  scale. 

Italy  is  not  the  backward  nation  that  some  of  our  American  people  sup- 
pose it  to  be.  Many  of  our  cicizens  have  regarded  the  humble  Italian 
laborer  as  the  type  of  the  Italian  population.  Without  desiring  to  mini- 
mize the  importance  of  the  Italian  laborer  to  American  industry,  and  his 
necessity  as  an  economic  factor,  it  is  hardly  fair  to  judge  the  progress  of 
Italy  by  the  day-laborer  as  a  type.  The  Italy  of  to-day  has  really  lived 
for  less  than  half  a  century  and  in  the  past  twenty  years  has  made  its 
greatest  progress.  That  it  is  not  behind  in  industrial  development  is  proven 
by  some  pertinent  figures  from  a  circular  of  the  "Credito  Italiano,"  which 
are  tabulated  herewith: 

In  Lire—  1860.  1913. 

National  income  from  agriculture 1,760,000,000       3,000,000,000 

National  income  from  cattle  industry      700 ,000 ,000       2 ,000 ,000 ,000 

Government  revenue 552,500,000       2,800,000,000 

Capital  of  corporations. 1,351,000,000       4,590,000,000 

Foreign   commerce 1,406,000,000       6,243.000,000 

Tonnage  of  ships 10,228  870,000 

Railroads — in  kilometers 2,1 98  17 ,644 

Telegraph  lines — in  kilometers 8,000  52,000 

Manufacturing  plants — value (unknown)       2,500,000,000 — 1916 

Total  national  wealth 35 ,000.000 ,000     80,000,000 ,000 — 1914 

There  are  177  commercial  banks  in  Italy  with  about  1,000,000,000  lire 
in  resources,  692  co-operative  credit  associations  with  about  200,000,000 
lire  divided  among  capital  and  reserves,  while  savings  banks  have  a  capital 
of  3,254,000,000  lire.  The  total  deposits  in  banks  and  savings  institu- 
tions are  reported  to  be  6,827,000,000  lire. 

One  of  the  objects  which  Italy  hopes  to  attain  is  complete  emancipation 
from  control  of  its  finances  and  industries  by  Teutonic  capitalists.  With 
the  victory  of  the  AlUes,  will  disappear  all  objections  on  the  part  of  the 
Central  Powers  to  the  expansion  of  Italian  commercial  and  banking  in- 
terests in  the  Balkans  and  the  Levant.  Furthermore,  there  seems  to  be 
no  doubt  that  Italy  will  be  given  an  important  sphere  of  influence  in  Asia 
Minor  and  Northern  Africa  to  permit  of  the  establishment  of  colonies  for 
her  surplus  population,  thus  contributing  to  her  wealth  in  the  future. 

One  result  of  the  war  will  be  lack  of  man-power  all  over  Europe,  so  that 
the  speeding-up  of  reconstruction  will  be  a  very  serious  problem.  While 
the  men  and  women  who  remain  at  home  from  the  war  will  have  become 
highly  trained  to  produce  unusual  amounts  of  goods,  all  of  this  work  will 
have  been  for  war  purposes,  and  to  all  intent  and  purposes  economically 
non-productive.  When  the  period  of  reconstruction  begins  it  is  expected 
that  there  will  be  little  emigration  from  Europe  unless  taxation  will  be  so 
severe  as  to  literally  drive  people  away.  Women  will  be  a  great  factor 
in  Industrial  fields. 

Italy,  like  the  other  European  countries,  will  find  great  need — as  she 
does  now — for  fuel,  raw  material,  steel,  oil,  &c.,  as  well  as  capital.  It  is 
true  that  some  French  and  English  capital  is  even  now  finding  its  way  into 
Italy,  but  for  the  greater  supply  Italy  may  have  to  look  elsewhere.  France 
will  have  need  of  capital  for  reconstruction  of  its  ruined  cities,  English 
capital  will  probably  have  to  be  extended  to  Belgium  and  other  countries, 
and  Italy  would  not  draw  upon  Germany  even  if  it  could. 

It  is  not  possible  to  state  whether  the  United  States  can  take  the  position 
of  banker  to  the  world  after  the  war  is  over.     However,  it  would  be  in- 
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deed  gratifying  to  many  Italians  in  this  country  if  the  United  States  could 
take  the  place  Germany  held  in  Italian  finance  and  industry  prior  to  the 
war.  One  writer  says  that  American  capital  would  be  particularly  wel- 
come in  that  Italians  could  not  suspect  Americans  of  ulterior  motives  or 
political  ambitions  in  Italy  to  the  detriment  of  the  latter. 

The  fuel  question  might  be  partially  solved  by  the  construction  of  more 
hydro-electric  plants,  many  of  which  already  exist  all  over  Italy.  The 
waters  from  the  Appenines  and  Alps  could  be  further  harnessed  and  con- 
served in  reservoirs  so  that  even  in  periods  of  drought  there  would  be  an 
abundant  supply  of  hydro-electric  power.  By  the  popularization  of  elec- 
tricity for  fuel  and  light  purposes,  the  demands  of  Italy  for  fuel  from  abroad 
might  be  lessened  and  in  the  event  of  a  crises  like  the  present  war,  all  fuel 
imported  could  be  used  for  naval  purposes  solely,  while  hydro-electric 
power  could  used  by  manufacturing  plants.  American  engineers  have  be- 
come exceedingly  proficient  in  the  construction  of  hydro-electric  plants 
in  recent  years  and  many  millions  are  invested  in  them. 

The  Italian  people  do  not  lack  energy  or  resom-cefulness  and  this  fact 
has  been  proved  by  the  wonderful  development  of  their  country  in  the  past 
half  century.  There  being  a  lack  of  capital  in  Italy,  it  was  easy  for  the 
German  capitalists  to  gain  a  foothold.  They  secured  it,  with  the  result 
that  they  began  to  dominate  the  country  not  only  from  an  industrial 
standpoint,  but  politically  as  well.  Whether  it  will  be  possible  for  Ameri- 
can capital  to  reach  Italy  is  a  question  of  how  great  the  local  demand  and 
the  demand  from  other  countries  will  be.  American  bankers  have  known 
little  regarding  Italian  industries.  The  chances  are  that  any  capital  in- 
vested by  Americans  in  Italy  would  first  consist  in  government  or  munici- 
pal obligations,  and,  after  connections  had  been  established  that  inspired 
confidence,  the  development  of  railroads,  tractions  and  other  industries 
might  be  taken   up. 

It  is  true  that  connections  were  made  with  American  banking  interests 
when  the  last  Italian  internal  loan  was  floated,  but  this  was  done  through  a 
trust  company  whose  business  has  not  been  primarily  the  sale  of  bonds  to 
investors  or  that  of  catering  to  Italian  clients  in  a  position  to  develop  trade 
with  Italy.  The  furtherance  of  interest  in  Italian  industries  in  America 
might  be  accomplished  by  the  organization  of  an  Italian  trust  company  in 
New  York.  The  board  of  directors  could  consist  of  the  members  of  the 
strongest  Italian  commercial  firms  as  well  as  representatives  of  the  invest- 
ment banking  and  conomercial  banking  interests.  In  this  manner  active 
communication  could  be  started  at  once  with  a  view  to  financing  meri- 
torious enterprises  after  the  end  of  the  war.  In  the  meantime,  such  an 
Italian  trust  company  could  facilitate  and  encourage  ordinary  commerce 
between  Italy  and  the  United  States  in  the  same  maimer  that  the  Canadian, 
English,  Scandinavian  and  other  banks  or  trust  companies  have  succeeded 
in  doing  for  their  respective  countries. 

If  we  have  capital  to  invest  at  the  end  of  the  war,  or  before,  we  might 
better  use  it  to  rehabilitate  Italy  and  other  friendly  European  nations, 
rather  than  in  extending  our  own  facilities,  which  in  some  cases  have  been 
over-developed  as  far  as  the  requirements  of  the  post-war  period  are  con- 
cerned. And  it  is  quite  certain  that  if  the  United  States  wishes  to  assume 
a  predominant  position  in  world  commerce,  it  will  pay  attention  to  possi- 
bilities in  Italy  before  England  or  France  secure  a  hold  there,  just  as  Ger- 
many had  it  in  the  past. 


U.  S.  EXTENDS  FURTHER  CREDITS  TO  ITALY  AND 

BELGIUM. 
The  United  States  Government  on  Aug.  16  extended  addi- 
tional credits  of  $40,000,000  to  Italy  and  $5,900,000  to  Bel- 
gium, thus  bringing  the  total  amount  of  loans  made  to  the 
Allied  Governments  up  to  $1,916,400,000,  of  which  Italy 
has  received  $200,000,000  and  Belgium  $53,400,000. 


ARGENTINA   TO  FLOAT  NEW  INTERNAL  LOAN. 

A  dispatch  from  Buenos  Aires,  Argentina,  on  Aug.  12 
stated  that  the  Minister  of  Finance  had  decided  to  introduce 
in  the  Argentinian  Congress  a  bill  providing  for  the  flotation 
of  an  internal  loan  in  the  sum  of  450,000,000  pesos. 


SECRETARY  ASKS  FOR  ADDITIONAL  NINE  BILLION 
DOLLAR  BOND  ISSUE. 

Secretary  of  the  Treasury  McAdoo  in  conference  with 
Chairman  Kitchin  of  the  House  Ways  and  Means  Committee, 
on  the  14th  inst.  made  known  the  fact  that  it  would  be 
necessary  for  Congress  to  authorize  at  this  and  the  winter 
sessions,  an  additional  $9,000,000,000  for  war  expendi- 
tures, four  billions  of  which  will  be  used  to  make  further 
loans  to  the  Allies  up  to  June  30  1918.  Five  billions  in  bonds 
have  already  been  authorized  by  Congress  and  the  pending 
War  Revenue  Bill  is  expected  to  raise  revenue  of  over  $2,- 
000,000,000.  Within  an  hour  after  the  Secretary  had  con- 
ferred with  Chairman  Kitchin,  plans,  it  is  said,  were  begun 
for  raising  the  required  sum.  A  meeting  of  the  House  Ways 
and  Means  Committee  was  called  for  Aug.  25,  and  arrange- 
ments were  made  for  the  House,  now  taking  three-day 
recesses,  to  resume  its  regular  meetings  Aug.  27,  in  order  to 
expedite  financial  legislation.  It  is  stated  that  the  issuance 
of  between  $3,000,000,000  and  $4,000,000,000  in  bonds  to 
meet  the  new  Allied  loans  and  authorization  of  an  additional 
$500,000,000  in  taxes  to  be  added  to  the  War  Revenue  Bill 
now  before  the  Senate  will  be  proposed  by  the  House  Ways 
and  Means  Committee  and  agreed  to  by  the  House.  The 
plan,  it  is  said,  is  to  have  the  remainder  of  the  $9,000,000,- 
000  authorized  at  the  next  session  of  Congress,  beginning  in 
December.  Whether  it  will  be  raised  by  bonds  or  additional 
taxation  or  in  what  proportion  of  both,  is  as  yet  undecided. 
The  Secretary's  announcement  that  a  new  bond  issue  to 
make  further  loans  to  the  Allies  was  desired,  came,  it  is 
said,  as  a  surprise  to  most  of  the  Congressional  leaders,  who, 
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it  is  stated,  thought  the  conforcnce  the  Secretary  sought 
with  Mr.  Kitchin  was  for  the  purpose  of  discussing  the  raising 
of  probably  $1,000,000,000  or  $2,000,000,000  for  domestic 
needs. 


FOURTH   INSTALLMENT  ON   LIBERTY   LOAN   PAID 

AUGUST  15. 
The  fourth  installment  on  the  $2,000,000,000  Liberty  Loan, 
amounting  to  30%,  fell  due  on  Aug.  15.  $23,500,000  was 
received  in  payment  by  the  Federal  Reserve  Bank  of  New 
York,  $13,500,000  having  been  received  on  the  15th  inst., 
and  $10,000,000  on  the  16th.  The  total  paid  in  the  New 
York  Federal  Reserve  District  now  amounts  to  $586,500 
out  of  the  total  allotment  of  $621,218,600.  The  fifth  and 
final  installment  on  the  loan,  amounting  to  30%,  is  due 
Aug.  30. 

Secretary  of  the  Treasury  McAdoo  on  Aug.  13  issued  a 
statement  warning  the  public  not  to  be  misled  by  "recurring 
unreliable  reports"  regarding  the  date,  amount  and  other 
details  of  the  forthcoming  Liberty  Loan.  Hii  statement 
read: 

Some  time  ago  I  warned  the  public  agalnat  recuirlnf  unreliable  report* 
with  regard  to  the  next  Liberty  Loan.  These  reportg,  purporting  to  glre 
Information  as  to  the  date,  amount  and  other  detail*  relatlye  to  the  next 
issue,  continue  to  appear. 

I  take  occasion  again  to  state  that  these  publications  are  unauthorieed 
and  untrue.  They  are  merely  speculative  and  the  public  should  not  be 
misled  by  them.  These  matters  have  not  been  determined.  As  soon  as 
they  are  I  shall  make  official  announcement  of  the  plans.  Reports  in  the 
jneantime  may  be  regarded  as  unfounded. 


mLL  FORBIDDING  CONGRESSMEN  AND  CABINET 
OFFICERS  TO  OWN  LIBERTY  BONDS 
INTRODUCED  IN  HOUSE. 
Representative  Diok  T.  Morgan,  of  Oklahoma,  yester- 
day (Aug.  17)  introduced  in  the  House  a  bill  making  it  un- 
lawful "for  any  Senator  or  Representative  in  Congress,  or 
for  the  head  of  any  executive  department,  to  purchase  or 
own  any  of  the  Liberty  bonds,"  and  requiring  that  all  bonds 
now  held  by  Congressmen  and  the  Government  officials 
designated  be  turned  into  the  Treasury  for  redemption. 
In  explaining  his  measure  Mr.  Morgan  stated  that  its  pur- 
pose was  to  "relieve  from  embarrassment"  members  of 
Congress  or  Cabinet  officers  who  would  vote  for  or  recom- 
mend an  increase  in  the  interest  rates  of  the  bonds.  In 
further  explaining  the  bill,  Mr.  Morgan,  according  to  a 
special  dispatch  to  the  "Evening  Sun,"  said: 

I  assume  that  the  great  majority  of  Senators  and  Representatives  of 
Congress  purchased  one  or  more  of  the  Liberty  bonds.  In  so  doing  they 
-were  prompted  largely  by  patriotic  motives.  The  Act  of  April  24  1917 
limits  the  rate  of  interest  on  the  $5,000,000,000  bond  issue  to  "not  ex- 
ceeding 3H  per  centum  per  annum." 

Section  5  prescribes  that  if  any  subsequent  series  of  bonds  shall  be 
•issued  at  a  higher  rate  of  interest  before  the  termination  of  the  war  be- 
itween  the  United  States  and  the  Imperial  German  Government  any  pre- 
vious issue  of  bonds  issued  under  the  Act  may  be  convertible  Into  bonds 
bearing  a  higher  rate  of  interest  than  3H  per  centum.  It  wUl  require  an 
Act  of  Congress  to  do  this. 

If  the  next  series  of  Liberty  bonds  bears  4  or  4H  per  cent  interest  it 
would  be  a  direct  and  pecuniary  benefit  to  every  purchaser  of  the  first  series 
o  f  bonds .  Including  the  members  of  Congress .  This  would  require  members 
of  Congress  to  vote  upon  the  question  in  which  they  are  directly  and  finan- 
cially Interested. 

I  believe  that  every  member  of  the  House  and  Senate  owning  such 
bonds  would  vote  upon  the  question  solely  in  the  interest  of  the  public. 
But  the  law  should  relieve  him  from  the  position  he  occupies. 


PURCHASING  GOLD  BULLION   UNDER  A  NEW  RULE. 

It  was  announced  from  Washington  on  Aug.  13  that 
because  of  the  extreme  rise  in  the  price  of  silver,  Du-ector  of 
the  Mint  Baker  has  authorized  the  mints  at  New  Orleans 
and  Carson  City,  Nev.,  and  the  assay  offices  at  New  York 
City,  Salt  Lake  City,  Seattle,  Helena,  Boise  City,  Ida.,  and 
Deadwood,  S.  D.,  to  purchase  gold  bulhon  hereafter  on  a 
basis  of  fineness,  disregarding  the  previous  regulations  under 
which  bullion  was  purchased  on  the  basis  of  the  value  of  its 
silver   content. 

Bulhon  containing  not  less  than  one  part  of  gold  and  not 
more  than  800  parts  base  metals  in  a  total  of  1,000  parts 
may  be  purchased  under  the  new  regulation.  Heretofore 
»nly  bulhon  containing  at  least  ten  times  in  gold  the  value 
)f  the  silver  content  has  been  purchased. 

The  rise  in  the  price  of  silver  from  51  cents  to  82  J^  cents 
per  ounce  since  the  war  started,  it  was  stated,  had  resulted 
In  the  rejection  of  a  considerable  quantity  of  ore  containing 
gold  because  the  value  of  the  gold  was  not  ten  times  as  great 
as  the  value  of  the  silver  at  its  high  market  price.  This 
"situation  will  be  corrected  and  the  low  grade  gold  bulhon 
will  be  purchased  imder  the  new  regulations. 


CHICAGO  CLEARING  HOUSE  BANKS  TO  SETTLE 
DAILY  BALANCES  BY  CHECKS  ON  FED- 
ERAL RESERVE  BANK. 

The  Chicago  Clearing  House  Committee  on  Aug.  14 
adopted  a  new  plan  for  settling  Clearing  House  balances, 
effective  Sept.  1.  Under  this  arrangement,  member  banka 
will  pay  their  daily  Clearing  House  balances  with  checks  on 
the  Federal  Reserve  Bank  of  Chicago,  instead  of  the  present 
custom  of  settling  in  currency  or  "trading"  balances.  The 
plan,  which  is  similar  in  its  main  features  to  that  now  in 
operation  in  New  York,  Boston,  San  Francisco  and  other 
central  reserve  cities,  is  expected  to  simplify  greatly  the  daUy 
task  of  clearing  enormous  transactions  in  checks  and  to 
eliminate  much  unnecessary  handling  of  currency.  "Banka 
which  are  members  of  the  Chicago  Clearing  House  Associa- 
tion," says  the  Chicago  "Tribune,"  "but  are  not  members 
of  the  Federal  Reserve  system,  will  keep  a  special  account  at 
the  Federal  Reserve  Bank  for  this  purpose ,  as  many  of  them 
now  have." 


SUPREME  COURT  UPHOLDS  COMPENSATION  LAWS 
OF  NEW   YORK,  IOWA  AND  WASHINGTON. 

The  workmen's  compensation  laws  of  three  States  were 
declared  valid  by  the  United  States  Supreme  Court  a  few 
months  ago.  The  first  compulsory  workmen's  compensation, 
or  industrial  insurance  law — that  of  Washington  State — 
to  come  before  the  Supreme  Court,  was  upheld  as  consti- 
tutional. New  York's  Compulsory  Workmen's  Compen- 
sation law  was  sustained  as  generally  constitutional  and 
the  Iowa  Workmen's  Compensation  law,  voluntary  upon 
employers,  was  declared  constitutional  by  the  Court.  In 
giving  the  Court's  opinion,  first  as  to  railroad  employees, 
Justice  Pitney  said  the  common  law  rules  are  not  beyond 
alteration  by  the  States.  It  was  held  that  employees  have 
no  unalterable  right  to  common-law  defences  in  personal 
injury  damage  suit. 

"The  New  York  law  cannot  be  said  to  be  arbitrary  and 
unreasonable  from  the  standpoint  of  natural  justice,"  said 
Justice  Pitney.  "On  the  grounds  of  natural  justice,  it  is  not 
unreasonable  to  require  the  employer  to  contribute  a  rea- 
sonable compensation  for  loss  of  earning  power.  Neither  is 
it  arbitrary  or  unreasonable  from  the  employees'  standpoint." 
The  Court  also  held  that  the  New  York  law  applies  to  rail- 
road employees  injured  in  inter-State  commerce  in  the  State. 
The  decision  in  the  case  of  the  New  York  law  was  given  in 
the  suit  of  the  New  York  CennralR.  R.  against  Sarah  White, 
whose  husband  was  accidentally  killed  while  engaged  as  a 
watchman.  After  the  decision  in  her  favor,  handed  down 
by  the  State  Workmen's  Compensation  Commission,  af- 
firmed by  the  Appellate  Division  of  the  State  Supreme 
Court  and  the  New  York  State  Court  of  Appeals  the  rail- 
road took  the  ease  to  the  United  States  Supreme  Court  on  a 
writ  of  error.  The  case  involved  the  application  of  the 
State  law  to  employers  of  inter-State  railroads  injured  with- 
out negligence  of  their  employees,  otherwise  within  the  pro- 
vision of  the  Federal  employers'  liability  law.  Concerning 
the  opinion  the  New  York  "Times"  said: 

The  Court  affirmed  the  decision  of  the  Court  of  Appeals,  sustaining  the 
New  York  law,  on  the  broad  principle  that  he  who  expects  to  derive  an 
advantage  from  an  act  done  by  another  must  answer  for  any  injury  the 
third  person  may  sustain  in  such  performance.  It  was  held  that  there  was 
no  phase  of  the  case  which  would  make  it  an  inter-State  commerce  case, 
or  bring  it  under  the  Federal  compensation  statute,  bub  that  as  White  was 
a  watchman  employed  to  look  after  tools  and  appliances  connected  with 
construction,  he  was,  therefore,  employed  in  the  construction  department 
exclusively. 

The  Court  said  that  the  New  York  act  was  intended  to  obtain  a  just 
settlement  of  a  difficult  problem,  and  that  there  wa^  no  defense  against  its 
operation  from  the  contention  that  no  fault  of  the  employer  entered  into 
the  casualty  by  which  the  employee  lost  his  life.  It  was  pointed  out  that 
there  were  many  statutes  Imposing  liability  without  fault,  and  they  had 
been  sustained  by  the  courts. 

The  New  York  law  was  enacted  in  1913  and  re-enacted 
in  1914,  after  the  State  Constitution  had  been  amended 
to  meet  a  decision  of  the  New  York  Court  of  Appeals  in  the 
Ives  case,  which  held  that  the  1910  Compulsory  Compen- 
sation law  was  void  because  in  conflict  with  the  State  Con- 
stitution. The  law  requires  employers  of  labor  engaged 
in  certain  hazardous  business  to  insure  their  employees 
against  accident,  the  State  Industrial  Commission  deter- 
mining the  amount  to  be  paid  in  each  case  by  the  insurance 
company.  Certain  corporations  able  to  carry  their  own 
insurance  may  do  so.  In  four  test  cases  the  constitution- 
ality of  the  statute  was  brought  before  the  Supreme  Court, 
the  cases  involving  particularly  its  application:  (1)  To  em- 
ployees on  vessels,  engaged  in  inter-State  commerce,  in- 
jured while  within  New  York  State;  (2)  to  workmen  injured 
while  unloading  steamships  within  New  York,  and,  (3)  to 
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employees  of  inter-State  railroads  injured  without  negli- 
gence of  their  employers,  otherwise  within  the  provisions 
of  the  Federal  Employers'  Liability  Law.  Its  application 
in  aU  these  cases  was  sustained  by  the  State  courts. 

The  Supreme  Court  decision  in  the  case  of  the  Washing- 
ton law  was  given  in  a  suit  brought  by  the  State  against 
the  Mountain  Timber  Company  of  Kalama,  Wash.,  to 
coUect  contributions  to  the  State  Compensation  fund.  The 
Washington  law  is  said  to  differ  from  that  of  New  York 
in  that  periodical  contributions  to  the  State  compensation 
fund  are  called  for  from  employers  whether  injuries  have 
been  suffered  by  his  own  employees  or  not.     The  U.  S. 

Supreme  Court  in  upholding  the  validity  of  the  law  said: 

The  act  cannot  be  deemed  oppreMire  to  »ny  class  of  occupation,  pro- 
vided the  scale  of  compensation  Is  reasonable,  unlass  the  loss  of  human 
life  and  limb  is  foimd  in  experience  to  be  so  great,  that  if  cliarced  to  the 
industry  It  leaves  no  sufficient  margin  for  reasonable  profits.  But  cer- 
tainly. If  any  industry  inTolres  so  great  a  human  wastage  as  to  leare  no 
fair  profits  beyond  it,  the  State  is  at  liberty  In  the  interest  of  the  safety 
and  welfare  of  its  people  to  prohibit  such  an  industry  altogether. 


NEW  YORK  RESERVE  BANK  CIRCULAR  ON  RIGHTS 
AND  POWERS  OF  MEMBER  BANKS. 
Supplementing  its  circular  of  June  25  calling  attention  to 
the  new  reserve  requirements  under  the  recent  amendments 
to  the  Federal  Reserve  Act  (which  was  given  in  these  columns 
on  June  30) ,  the  Federal  Reserve  Bank  of  New  York  on  Aug.  8 
issued  the  following  circular  giving  a  brief  summary  of  the 
rights  and  powers  of  member  banks: 

[Circular  No.  76.] 
FEDERAL,  RESERVE  BANK  OF  NEW  YORK. 

New  York,  Aug.  8  1917. 
To  the  President- 
Sir. — We  enclose  the  text  of  the  amendments  to  the  Federal  Reserve  Act 
approved  June  21  1917,  and  the  regulations  of  the  Federal  Reserve  Board 
issued  thereunder,  which  malce  important  changes  In  the  provisions  gov- 
erning membership  of  State  banks  and  trust  companies  in  the  Federal 
Reserve  system.  The  general  provisions  of  the  law  covering  such  member- 
ship are  embodied  in  Section  9  as  amended ,  and  appear  in  the  appendix  to 
Regulation  "H"  on  page  24  of  the  enclosed  pamphlet. 

Following  is  a  brief  summary  of  rights  and  powers  of  member  banks  : 

RIGHTS  AND  POWERS. 

Any  bank  or  trust  company  becoming  a  member  of  the  Federal  Reserve 
system  thereby  is  entitled  to  all  the  rights  of  a  member  bank,  which  include 
the  following: 

(a)  To  rediscount  eligible  commercial  paper  with  the  Federal  Reserve 
Bank; 

(&)  To  receive  advances  from  the  Federal  Reserve  bank ,  for  periods  not 
exceeding  fifteen  days,  on  the  member  bank's^own  promissory  note,  secured 
by  commercial  paper  or  Government  bonds  or  notes; 

(c)  To  obtain  Federal  Reserve  notes  and  other  currency  as  needed ,  from 
the  Federal  Reserve  bank; 

(d)  To  receive  deposits  of  postal  savings  and  other  Government  funds; 

(e)  To  "accept"  drafts  and  bills  of  exchange  based  on  foreign  or  domestic 
commerce,  subject  to  certain  conditions,  if  State  charter  permits; 

(/)  To  have  checks  and  drafts  drawn  upon  it  received  at  par  by  all 
Federal  Reserve  banks: 

(ff)  To  make  its  drafts  on  the  Federal  Reserve  bank  available  for  Immedi- 
ate credit  at  any  Federal  Reserve  bank; 

(h)  To  participate  In  the  check  clearing  and  collection  facilities  of  the 
Federal  Reserve  system. 

RESERVES. 

The  amended  provisions  of  the  Federal  Reserve  Act  now  in  effect  govern- 
ing the  reserve  to  be  maintained  by  banks  which  are  members  of  the 
Federal  Reserve  system,  are  as  follows: 

Country  banks:  7%  of  demand  deposits,  3%  of  time  deposits. 

Reserve  city  banks:  10%  of  demand  deposits,  3%  of  time  deposits. 

Central  Reserve  city  banks:  13%  of  demand  deposits,  3%  of  time  de- 
posits. 

The  entire  legal  reserve  of  a  member  bank  is  now  to  be  maintained  on 
deposit  with  the  Federal  Reserve  bank,  and  there  Is  no  requirement  of  law 
as  to  the  amount  or  kind  of  currency  to  be  held  by  a  member  bank  in  its 
own  vault. 

DEPOSITS  OF  NON-MEMBER  BANKS  AND  TRUST   COMPANIES 
FOR  CLEARING  PURPOSES. 

State  banks  and  trust  companies  which,  because  of  the  nature  of  their 
business  or  for  other  reasons  do  not  desire  to  become  members  of  the 
Federal  Reserve  system  may  enjoy  some  portion  of  the  facilities  of  the 
system,  and  may  also  contribute  to  its  strength,  through  an  amendment 
to  Section  16  of  the  Federal  Reserve  Act,  which  provides  that: 

"Any  Federal  Reserve  bank  »  «  *  solely  for  the  purpose  of  exchange 
or  of  collection,  may  receive  from  any  non-member  bank,  or  trust  company, 
deposits  of  current  funds  in  lawful  money,  national  bank  notes.  Federal 
Reserve  notes,  checks  and  drafts  payable  upon  presentation,  or  maturing 
notes  or  bills:  Provided,  Such  non-member  bank  or  trust  company  maintains" 
with  the  Federal  Reserve  bank  of  its  district  a  balance  sufficient  to  offset 
the  items  in  transit  held  for  its  account  by  the  Federal  Reserve  bank.   *  *  *■• 

The  banking  laws  of  the  State  of  New  York  have  also  been  amended 
to  permit  State  banks  and  trust  companies  to  take  advantage  of  the  facilities 
made  possible  by  the  above  amendment  by  depositing  with  the  Federal 
Reserve  bank  a  portion  of  their  vault  reserves. 

Under  the  provisions  of  the  amendment  to  Section  16  the  Federal  Reserve 
Bank  of  New  York  is  prepared  to  accept  from  non-member  banks  and 
trust  companies  deposits  of  the  kind  specified  and  to  extend  to  them  the 
facilities  of  its  check  clearing  and  collection  system.  State  banks  and 
trust  companie.?  which  maintain  such  deposits  in  addition  to  obtaining  the 
benefit  of  the  check  clearing  and  collection  and  transfer  service,  will  also 
contribute  thereby  to  the  strength  of  the  Federal  Reserve  system  and  the 
nation's  financial  structure. 

ADDITIONAL  INFORMATION. 

Should  you  wish  any  further  details  concerning  the  matters  dealt  with  In 
this  circular  the  officers  of  the  bank  will  be  glad  to  supply  such  additional 
information  as  may  be  desired,  at  your  convenience. 

Respectfully, 

R.  H.  TREMAN, 

Deputy  Governor. 


NEW  MEMBERS  OF  FEDERAL  RESERVE  SYSTEM. 

Announcement  was  made  on  Aug.  15  that  the  Foreman 
Brothers  Banking  Co.,  one  of  the  oldest  banking  institutions 
in  Chicago,  had,  in  accordance  with  a  resolution  adopted  by 
its  board  of  directors,  made  application  for  admission  to  the 
Federal  Reserve  System.  The  Foreman  Brothers  Banking 
Co.  was  established  as  a  private  institution  in  1862  and  was 
incorporated  as  a  State  bank  in  1897,  since  which  time  its 
deposits  have  increased  from  less  than  $1,000,000  to  over 
$16,000,000.  The  bank  has  a  capital  of  $1,500,000  and  re- 
cently reported  surplus  and  profits  of  $622,666. 

The  directors  of  the  Union  Trust  Co.  of  Chicago  on  Aug.  14 
also  voted  to  join  the  Reserve  System,  and  it  is  stated  that 
application  to  bring  about  that  result  wiU  be  made  imme- 
diately. The  Union  Trust  Co.  is  one  of  the  larger  trust 
companies  in  Chicago.  It  has  a  capital  of  $1,500,000,  and 
recently  reported  surplus  and  profits  of  $1,747,117  and  de- 
posits of  $35,205,798.  Chicago  has  four  other  State  bank- 
ing institutions  in  the  Federal  Reserve  System.  The  Central 
Trust  Co.  has  been  a  member  from  the  beginning,  the  Mer- 
chants' Loan  &  Trust  Co.  and  the  Standard  Trust  &  Savings 
Bank  joined  a  few  months  ago,  and  the  State  Bank  of  Chicago 
announced  last  week  its  intention  of  entering  the  system. 


We  learn  from  the  New  Orleans  "Times-Picayime"  of 
Aug.  14  that  the  Jefferson  Commercial  &  Savings  Bank  of 
Gretna,  La.,  has  received  notification  that  its  application 
for  permission  to  enter  the  Federal  Reserve  System  has  been 
approved.  The  Metropolitan  Bank  of  New  Orleans,  ac- 
cording to  our  contemporary,  has  also  made  application  to 
enter  the  system.  The  officials  of  the  Jefferson  Commercial 
&  Savings  Bank,  It  is  stated,  recently  voted  to  increase  its 
capital  from  $30,000  to  $50,000,  and  to  change  the  name  of 
the  institution  to  the  Jefferson  Trust  &  Savings  Bank. 


FEDERAL  RESERVE  BANK  OF  KANSAS  CITY  ELECTS 

MANAGER. 
O.  T.  Eastman,  heretofore  Assistant  Cashier  of  the  First 
National  Bank  of  Omaha,  Nebraska,  has  been  chosen 
Manager  of  the  Omaha  branch  of  the  Federal  Reserve  Bank 
of  Kansas  City.  Mr.  Eastman  had  been  connected  with 
the  First  National  Bank  for  the  past  nine  years.  Prior  to 
that  time  he  was  chief  clerk  of  the  Assistant  General  Freight 
Agent's  office  of  the  Union  Pacific  at  Kansas  City,  Mo. 


FARM  LOAN  BOARD  ENDS  CONTROVERSY  TN  BERKE- 
LEY iCAL.)  BANK— NEW  OFFICERS  CHOSEN. 
The  Federal  Farm  Loan  Board  at  Washington  on  Aug. 
14  accepted  the  resignations  of  four  officials  of  the  Berkeley 
(Cal.)  Farm  Loan  Bank,  thus  bringing  to  an  end  a  contro- 
versy which  has  estranged  the  officials  of  the  institution  for 
several  months.  The  Board  has  also  appointed  new  officers 
for  the  Berkeley  Bank,  which  has  been  pronounced  by  the 
Treasury  Department  to  be  in  perfectly  sound  condition. 
The  officers  who  resigned,  and  whose  resignations  have  been 
accepted  are:  Burrell  G.  White,  of  San  Francisco,  President; 
R.  L.  Douglass,  of  Fallon,  Nov.,  Vice  President;  Dr.  George 
W.  Thomas,  of  Logan,  Utah.,  Treasurer,  and  Dr.  El  wood 
Mead,  of  Berkeley,  a  director.  The  new  officers  appointed 
by  the  Board  are:  A.  C.  Kuhn,  President;  W.  H.  Joyce, 
Vice  President;  Willard  Ellis,  of  Ogden,  Utah,  Treasurer, 
and  John  Guill,  Jr.,  of  Chico,  Cal.,  a  director.  A.  W. 
Hendrick,  of  Nevada,  has  been  chosen  Secretary  of  the 
bank.  The  Farm  Loan  Board  on  the  14th  inst.  issued  the 
following  statement  regarding  the  controversy: 

The  unfortunate  estrangement  of  officers  and  directors  Is  the  culmina- 
tion of  a  series  of  incidents,  each  small  In  itself,  and  might  easily  have  been 
avoided  by  a  little  tact  on  one  hand  and  frankness  and  forebearance  on  the 
other.  They  were  accentuated  by  unfortunate  newspaper  publicity,  some 
of  which  was  surreptitiously  given  out  and  some  upon  authorized  state- 
ments, all  of  which  were  Inexcusable.  They  have  now  reached  proportions 
which.  In  the  judgment  of  the  board,  render  it  Impossible  for  the  parties 
involved  to  co-operate  to  the  degree  necessary  for  efficient  public  service 
wliich,  of  course,  is  the  one  controlling  consideration. 

There  being  no  other  alternative  the  board  is  reluctantly  compelled  to 
accept  the  resignations  of  Directors  White,  Douglass  and  Thomas.  The 
resignation  of  Dr.  Mead  is  accepted  for  the  reasons  previously  stated. 
With  a  fine  sense  of  responsiblity  to  the  public  interests  all  the  parties  to 
the  controversy,  of  their  free  will  and  without  pressure  or  suggestion  of 
any  kind  have  tendered  their  resignations  in  order  that  this  board  might 
not  be  embarrassed.by  having  to  differentiate  between  them. 


PRESIDENT  PEABODY  ON  THE  PROPOSED  MORA- 
TORIUM FOR  REAL  ESTATE  MORTGAGES. 
The  Advisory  Council  of  Real  Estate  Interests,  which  has 
been  conducting  a  campaign  of  education  against  the  pro- 
posed moratorium  of  real  estate  mortgages  in  New  York 
State,  has^receivedithe  following  letter  from  Charles  A.  Pea- 
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body,  President  of  tho  Mutual  Life  Insurance  Co.,  expressing 
his  views  regarding  the  merits  of  such  a  bill.  Mr.  Peabody's 
communication  was  addressed  to  Birch  Ilelmes,  Secretary 
of  the  Advisory  Council.     He  wrote: 

Much  might  bo  said  about  It,  no  doubt,  much  will  be  said.  For  my  part, 
from  lack  of  time,  I  must  bo  very  brief.  It  is  difficult  to  boliove  that  such 
a  proposal  will  be  taken  seriously  or  seriously  considered.  It  has  In  view 
only  the  position  of  the  borrower,  and  gives  no  thought  whatever  to  the 
lender  or  to  tho  direct  or  Indirect  effects  upon  tho  community.  Not  only 
does  it  consider  alone  the  position  of  the  borrower,  but  It  considers  only  tho 
position  of  a  small  percentage  of  the  borrowers,  and  in  the  main  those  who 
from  unwise  transactions  and  borrowings  in  the  past,  wish  to  bo  saved  from 
tho  natural  and  logical  conseciuencos  of  their  acts,  and  in  that  way  and  to 
that  extent  it  tends  to  demoralize  even  the  small  percentage  of  borrowers 
■whom  it  undertakes  to  help.  It  would  put  an  end  to  loaning  upon  real 
estate  during  tho  duration  of  the  moratorium,  for  even  if  it  is  limited  to 
mortgages  heretofore  made,  it  would  operate  as  a  warning  to  those  propos- 
ing to  loan  hereafter  of  what  might  be  expected. 

The  pretence  that  it  is  needed  because  the  large  lenders  are  calling  in 
their  loans  is  without  foundation.  As  they  have  always  done  in  the  past, 
they  are  calling  for  reduction,  or  payment,  of  loans  which  in  their  opinion 
are  not  well  protected,  and  in  this  way  are  pursuing  tho  usual  procedure  of 
Investment.  The  purpose  of  lending  upon  real  estate  is  to  invest  funds, 
and  to  place  funds  otherwise  uninvested  in  a  position  to  earn  for  their  own- 
ers their  proper  return.  Removing  this  natural  result,  and  that,  I  under- 
stand, is  the  purpose  of  the  moratorium,  would  naturally  remove  the  mo- 
tive of  lending,  and  the  funds  thus  would  seek  other  channels  where  their 
investment  would  bring  normal  and  proper  results. 

The  inability  of  the  lenders  to  collect  their  loans  due  upon  mortgages 
would,  of  course,  remove  from  the  market  the  funds  which  they  could  not 
collect,  and  thus  the  natural  and  normal  circulation  of  money,  which  would 
tend  to  uphold  the  values  of  real  estate  and  the  various  industries  in  con- 
nection therewith,  would  be  brought  to  a  standstill.  The  indirect  result 
upon  business  connected  with  the  manufacture  and  production  of  the  vari- 
ous materials  that  go  into  the  business  of  building  construction,  I  pass  over. 
I  have  no  time  for  the  consideration  of  various  ramifications,  and  possibili- 
ties of  injury  in  these  more  remote  directions.  If  I  were  disposed  to  find 
a  means  of  inflicting  the  greatest  Injury  upon  the  values  of  real  estate  and 
of  all  the  various  industries  which  indirectly  are  based  on  the  value  of  real 
estate  and  building  construction,  I  think  I  should  choose  the  method  which 
is  now  proposed  by  a  few  improvident  borrowers  in  this  copying  of  a  system 
which  has  been  adopted  in  certain  other  places,  under  conditions  totally 
unlike  those  existing  here. 

Yours  very  truly, 

CHARLES  A.   PEABODY. 


INVESTMENT  BANKER  AND  HIS  PART  IN 
DEVELOPMENT  OF  THE  WEST. 

"The  Relation  of  the  Investment  Banker  to  the  Develop- 
ment of  the  West"  was  the  subject  of  an  address  delivered 
by  F.  A.  Freeman,  Vice-President  of  the  Lumbermen's 
Trust  Co.  of  Portland,  Ore.,  before  the  Idaho  Bankers' 
Association  at  Boise  recently.  The  burden  of  providing 
capital  for  the  great  development  of  the  West,  said  Mr. 
Freeman,  falls  upon  the  investment  bankers  of  America. 
Essaying  that  great  quantities  of  funds  were  furnished  by 
English  and  Scotch  capital  for  Pacific  Northwest  develop- 
ment prior  to  the  war,  he  pointed  out  that  that  was  no  longer 
available,  and  added: 

The  American  public  must  be  educated  to  the  advantages  of  municipa 
bond  investment.  The  Western  banker  knows  the  Western  country 
better  than  any  one  else  and  has  a  better  idea  of  credit  values.  All  banks 
buy  bonds.  Buying  Western  securities  means  furthering  Western  develop- 
ment. Comparatively  speaking,  municipal  bonds  are  more  easily  con- 
verted and  have  greater  security  than  any  other  character  of  investment 
obtainable.  Every  bank  carries  secondary  reserve  investment  for  quick 
conversion  into  cash  upon  necessity.  It  is  simply  a  matter  of  business 
judgment  as  to  whether  it  is  more  desirable  to  carry  commercial  paper. 
Eastern  bonds  or  Western  municipals. 

There  is  one  thing  that  the  commercial  bankers  should  not  overlook, 
and  that  is  the  advantages  of  making  your  country  known  to  the  Easterner. 
The  great  supply  of  money  is  East.  Idaho  is  reputed  to  have  a  better 
character  of  farms  than  her  neighboring  States.  Idaho  farmers  are  said 
to  conduct  their  farming  operations  along  business  lines,  to  keep  good  rec- 
ords of  production,  production  costs  and  income.  If  such  is  the  case  let 
every  Easterner  that  comes  into  your  community  know  it.  Take  an  hour 
off  and  show  him  some  of  your  country.  It  would  perhaps  be  impertinent 
for  me  to  say  "do  not  try  to  sell  him  real  estate,"  but  it  will  not  be  imperti- 
nent for  me  to  say  "sell  him  the  credit  of  your  community."  When  he 
goes  back  home,  if  he  is  favorably  impressed,  what  he  has  to  say  about 
your  community  will  be  worth  more  than  many  dollars  spent  in  general 
advertising. 

American  municipal  bonds  to-day  are  the  premier  investment  of  the  world. 
Municipal  bonds  in  the  broader  sense  include  State,  county,  city,  school 
district  and  other  district  obligations  of  similar  character,  payable  from 
taxes.  The  values  of  all  commodities  are  presumably  fixed  by  supply  and 
demand  and  the  market  value  of  money.  In  comparison  there  is  nothing 
that  provides  so  great  security  as  the  taxing  power  of  a  permanent  com- 
munity in  a  well-developed  agricultural  territory.  The  danger  of  loss  from 
investment  in  municipal  bonds  is  less  than  that  in  any  other  character  of 
investment.  The  percentage  of  loss  is  so  small  as  to  be  almost  negligible. 
Laws  are  constantly  becoming  more  favorable  to  the  protection  of  the  in- 
vestor and  possibility  of  loss  to-day  from  investment  in  municipal  bonds 
when  properly  secured  is  practically  limited  to  bonds  issued  without  proper 
legal  authority.  Decisions  of  the  Supreme  Court  of  the  United  States 
invariably  sustain  the  municipal  bond  investor,  even  going  so  far  as  to 
require  the  community  not  only  to  pay  the  principal  and  interest  in  full 
up  to  time  of  settlement  but  to  pay  all  cost  of  litigation  as  well.  The  major 
portion  of  American  municipals  is  purchased  throughout  New  England  and 
in  the  IMiddle  West.  At  a  time  when  secmity  values  had  not  yet  become 
established  and  the  laws  were  not  so  good  nor  court  decisions  so  imvary- 
ingly  in  the  favor  of  the  municipal  bond  Investor,  there  were  numerous 
defaults,  principally  in  the  Southern  States,  which  resulted  in  the  passage 
of  laws  defining  the  character  of  investments  that  New  Engiand  savings 
banks  and  insurance  companies  may  make.  These  are  very  stringent. 
Eastern  investors  generally  take  them  as  a  guide.  The  United  States 
Postal  Savings  regulations  provide  that  if  bonds  of  a  municipality  otherwise 
conform  as  to  the  ten-year  incorporation  requirement,  debt  limitation,  &c., 


the  city  must  not  have  defaulted  on  either  bond  principal  or  bond  interest 
during  ton  years. 

This  is  onlyjone  of  many  things  for  which  community  officials  often  show 
lack  of  ai)prcciation .  It  is  Invariably  the  case  with  officials  of  the  small 
community  to  consider  the  bonds  of  their  town  the  best  bonds  In  America 
and  resent  that  tho  bids  for  their  bonds  are  not  as  high  as  some  other  town 
of  similar  population,  indebtedness  and  having  a  similar  character  of  sup- 
porting country. 

The  investor's  prejudices  are  many.  Tho  reason  they  buy  bonds  Is  be- 
cause they  expect  to  obtain  their  interest  the  day  it  is  due.  It  is  too  often 
tho  case  that  the  people  of  a  community  elect  men  to  office  who  are  no  better 
qualified  for  their  jobs  than  a  Pullman  car  porter  is  to  direct  the  army  and 
navy  of  tho  United  States.  It  all  gets  straightened  out  In  the  end,  but  In 
the  meantime  the  man  who  owns  the  bonds  is  greatly  annoyed  and  the 
damage  has  been  done. 

Tho  credit  of  a  community  should  be  protected  at  all  times.  Nothing  is 
so  injurious  as  to  have  coupons  returned  marked  "no  funds."  Officials  of 
small  communities  very  often  neglect  to  send  funds  to  the  fiscal  agency  on 
time.  A  bad  feature  frequently  found  in  bond  issues  is  provision  for  pay- 
ment at  tho  option  of  the  holder  at  either  one  of  two  places.  I  have  ob- 
served many  instances  where  Western  bonds  being  payable  at  the  place  of 
issue  or  in  New  York  City  at  tho  holder's  option  occasioned  investors  great 
and  unnecessary  annoyance. The  City  Treasurers  knew  full  well  that  the 
bonds  were  distributed  in  tho  East  and  would  undoubtedly  be  presented 
at  the  fiscal  agency  in  Now  York.  Nevertheless  they  held  the  fimds  at 
home  long  past  the  dates  they  were  due  and  in  several  instances  flatly 
refused  to  send  the  money  East,  taking  the  position  that  the  optional  place 
of  payment  was  their  privilege  to  determine  Instead  of  the  owner  of  the  bonds. 
Issuing  bonds  callable  "at  any  time"  after  a  certain  date  may  work  to  the 
disadvantage  of  a  community. 

A  matter  having  an  important  effect  in  the  ultimate  sale  and  delivery  of 
bonds  is  the  conduct  of  legal  proceedings.  It  is  a  protection  to  the  com- 
munity from  every  angle  to  have  the  legal  steps  prepared  and  taken  under 
the  direction  of  competent  attorneys .  Only  a  specialist  in  municipal  bond 
laws  fully  familiar  with  the  particular  law  of  issue  should  be  permitted  to 
conduct  proceedings  precedent  to  sale. 

Idaho  is  essentially  an  agricultural  State  and  has  the  best  security  in 
the  world  to  offer.  Idaho  bonds  are  in  good  repute.  There  is  an  excellent 
market  for  them.  If  the  Idaho  bankers  will  interest  themselves  in  seeing 
that  men  of  character  and  ability  are  elected  to  office  Idaho  municipals 
will  command  comparatively  higher  prices  than  those  of  other  States 
not  so  favored. 


LAW  IN  STATE  OF  WASHINGTON  GUARANTEEING 
BANK  DEPOSITS. 

The  board  which  is  to  administer  the  new  bank  deposit 
guarantee  law  of  the  State  of  Washington  has  completed 
its  organization.  The  law  providing  for  the  guarantee  of 
deposits  was  passed  at  the  1917  session  of  the  Legislature 
and  went  into  effect  on  June  7.  The  members  of  the  Board 
appointed  by  Governor  Lister  are  J.  E.  Chilberg,  Vice- 
President  of  the  Scandinavian- American  Bank  of  Seattle; 
R.  L.  Rutter,  President  of  the  Spokane  &  Eastern  Trust 
Company  of  Spokane  and  John  P.  Duke,  Cashier  of  the 
Security  State  Bank  of  Palouse.  Governor  Lister  and 
State  Bank  Examiner  W.  E.  Hanson  are  ex-officio  members 
of  the  Board.  The  Governor  is  Chairman  of  the  Board, 
while  Mr.  Hanson  is  Secretary.  Regulations  governing 
the  admission  of  State  banks  to  the  new  system  were  adopted 
on  June  29,  when  the  Board  issued  the  following  announce- 
ment: 

The  policy  of  the  Board  is  to  promulgate  sensible  rules  for  the  Govern- 
ment of  the  fund,  with  the  idea  of  making  the  new  banking  system  suc- 
cessful and  of  great  advantage  to  the  banks  entering  it,  as  well  as  to  give 
the  depositors  absolute   safety. 

Under  the  new  law  participation  in  the  fund  is  made 
optional  with  the  State  banks,  and  the  national  banks  are 
permitted  to  enter  the  system  if  they  desire.  The  fund  is 
to  be  created  through  the  deposit  of  securities  equal  to  1  % 
of  the  average  daily  deposits  (minimum  $500)  and  cash 
equal  to  J^  of  1%  of  the  average  daily  deposits  eligible  to 
guarantee.  In  case  the  fund  is  reduced  by  more  than  25% 
of  the  necessary  amount,  the  Board  may  make  an  assess- 
ment, but  the  total  assessments  in  any  one  year  may  not 
exceed  3^  of  1  %  of  the  average  daily  eligible  deposits .  The 
Board  is  authorized  under  the  act  to  fix  a  uniform  rate  of 
interest  to  be  paid  on  deposits  within  each  county.  A 
digest  of  the  act  was  furnished  in  the  March  News  Letter 
of  the  Spokane  &  Eastern  Trust  Company  of  Spokane, 
Wash.,  and  we  print  the  same  herewith: 

Section  1.  The  various  terms  used  in  the  act  are  defined. 

Sec.  2.  The  guarantee  fund  is  created;  it  consists  of: 

(o)   Securities  equal  to  1  %  of  the  average  daily  deposits — minimum  S500. 

(b)  Cash  equal  to  J^  of  1  %  of  the  average  daily  deposits  eligible  to  guar- 
antee. 

Sec.  3.  The  fund  will  be  administered  by  a  Board,  consisting  of  the 
Governor,  State  Bank  Examiner,  and  three  members,  to  be  appointed  by 
the  Governor,  two  of  whom  shall  be  officers  or  directors  of  member  State 
banks.  Members  wil  serve  for  one,  two  and  three  years,  respectively, 
without   compensation. 

Sec.  4.  The  Board  will  meet  within  30  days  and  organize.  The  State 
Treasurer  will  be  custodian  of  securities,  which  will  be  deposited  in  a  fire- 
proof vault,  capable  of  being  opened  only  by  the  Governor,  the  Examiner 
and  the  State  Treasurer,  jointly. 

Coupons  may  be  cut  from  securities  and  returned  to  members,  provided 
all  assessments  have  been  paid. 

Sec.  5.  Provides  for  printing  the  act  in  pamphlet  form  and  sending  it  to 
each  bank  in  the  State. 

Sec.  6.  -Application  for  membership  must  contain  an  agreement  to  com- 
ply with  provisions  of  the  act.  Applicants  must  submit  to  a  rigid  examina- 
tion at  their  own  expense.  Examination  will  not  be  necessary  if  the 
Examiner  has  within  90  days  made  a  satisfactory  examination  of  the  appli- 
cant. 
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Sec.  7.  The  records  will  be  kept  by  the  State  Examiner.  Neither  he 
nor  anyone  in  connection  with  his  office  shall  disclose  Information  concern- 
ing the  affairs  of  any  bank,  to  any  person,  except  a  member  of  the  Board, 
the  State  Examiner,  or  a  U.  S.  or  clearing  house  Examiner — except  as 
provided   by   law. 

Sec.  8.  On  approval  of  the  Board,  the  applicant  will  be  admitted  to 
membership,   upon   depositing: 

(1)  Securities  equal  to  1%  of  its  average  daily,  eligible  deposits  for  the 
year  preceding. 

(2)  Cash  equal  to  J^  of  1  %  of  its  average  deposits— minimum  $500. 
Neither  the  bonds  nor  the  cash  are  to  be  charged  out  of  the  assets  of  the 

bank. 

Securities  may  consist  of: 

(a)  Bonds  or  notes  of  the  U.  S.,  a  State,  or  bonds  the  payment  of  which, 
both  principal  and  interest,  is  guaranteed  by  the  U.  S.  or  a  State. 

(6)  Direct  and  general  obligation  bonds  or  notes  of  any  municipality  or 
political  sub-division  of  the  State  of  Washington,  having  power  to  levy 
taxes  for  payment  of  principal  and  interest  thereof. 

(c)  Direct  and  general  obligations  of  any  municipality  or  political  sub- 
division of  any  other  State,  having  the  same  power,  provided  such  bonds 
are  acceptable  by  the  United  States  Government  as  security  for  postal 
savings  funds. 

Sec.  9.  Applicant  may  not  be  admitted  to  membership,  if  it  has  an  im- 
paired surplus,  is  financially  unsound,  or  is  conducting  its  business  unlaw- 
fully, recklessly  or  unsafely. 

It  is  given  60  days  to  comply  with  the  conditions  imposed  by  the  Board. 

Any  applicant  feeling  aggrieved,  or  believing  the  conditions  unreason- 
able or  unjust,  may  appeal  to  the  Superior  Court  of  Thurston  County. 

Sec.  10.  Upon  admission  of  any  bank,  the  Secretary  will  issue  a  Certifi- 
cate showing  the  said  bank  has  complied  with  provisions  of  the  act;  that  its 
deposits  are  guaranteed  by  the  "Washington  Depositors'  Guaranty  Fund; 
that  it  is  entitled  to  participate  in  the  benefits  of  that  fund  and  to  advertise 
the  fact.  No  bank  shall  advertise  that  its  deposits  are  guaranteed  by  the 
State  of  Washington. 

A  guaranteed  bank  may  act  as  a  depository  of  State,  county  or  municipal 
public  funds,  up  to  the  amount  of  its  capital  and  surplus.  Excess  deposits 
must  be  secured  by  a  surety  bond. 

Sec.  11.  By  Jan.  30  of  each  year,  the  Guaranty  Board  will  determine 
the  amount  of  collateral  and  cash  required.  In  case  the  cash  in  the  fund  is 
reduced  by  more  than  25%  of  the  necessary  amount,  the  Board  may  make 
an  assessment. 

Such  assessment  shall  be  proportionate  on  the  eligible  deposits  of  the 
member  banks  for  the  preceding  year. 

Total  assessments  in  any  one  year  may  not  exceed  H  of  1  %  of  the  aver- 
age daily  eligible  deposits. 

Sec.  12.  A  bank  applying  for  membership  after  the  annual  adjustment, 
must  deposit  collateral  and  cash  equal  to  its  proportionate  share  of  the 
collateral  security  on  hand.  These  deposits  are  not  required  of  new  banks 
formed  by  reorganization  or  consolidation  of  guaranteed  banks. 

Sec.  13.  The  Guaranty  Board  wUl  fix  a  uniform  rate  of  interest  to  be 
paid  on  deposits  within  each  county. 

Any  bank  which  pays  interest  on  savings  deposits  withdrawn  before 
Jan.  1  or  July  1  next  after  deposit,  or  on  any  CD.  cashed  before  maturity, 
shall  be  deemed  reckless  and  its  membership  may  be  canceled. 

This  does  not  affect  contracts  entered  into  before  the  passing  of  the  act. 

If  any  officer  of  a  guaranteed  bank  shall  violate  these  conditions,  or 
pledge  time  certificates  or  other  obligations  of  the  bank  as  security  for  per- 
sonal obligations  of  himself  or  another,  or  advertise  that  the  deposits  of 
the  bank  are  guaranteed  by  the  State  of  Washington,  its  cash  deposits 
with  the  Guaranty  Fimd  shall  be  forfeited. 

Sec.  14.  Any  bank  which  violates  conditions  of  the  act  must  comply 
with  the  provisions  within  30  days  after  notice  by  the  Examiner,  or  forfeit 
Its  membersliip. 

Sec.  15.  If  a  guaranteed  bank  fails  to  pay  its  assessments  within  30  days 
a  penalty  of  50%  wUl  be  added  and  enough  bonds  sold  to  pay  the  assess- 
ment and  penalty.  If  the  member  does  not  then,  within  60  days,  remit 
the  full  amount  of  the  bond,  assessment  and  penalty,  and  restore  its  bonds 
— the  remainder  of  its  bonds  are  forfeited. 

The  Bank  Examiner  will  then  make  an  immediate  examination  and 
liquidate  the  bank  if  found  unsound. 

Whenever  membership  of  any  bank  is  canceled ,  a  card  not  smaller  than 
20x30  inches,  must  be  displayed  in  a  conspicuous  place  in  the  bank,  con- 
tinuously for  six  months,  to  the  effect  that  it  has  withdrawn  from  the  sys- 
tem, and  that  the  guaranty  of  its  deposits  will  cease. 

Sec.  16.  Whenever  the  deposits  in  a  guaranteed  bank  exceed  20  times 
its  capital  and  surpliis  for  90  days,  said  capital  and  surplus  must  be  increased 
to  at  least  1-20  of  the  average  daily  deposits  for  that  period. 

Sec.  17.  A  member  may  withdraw  by  giving  notice  and  displaying  a 
card  in  its  banking  room  for  six  months,  or  by  surrendering  its  charter, 
ceasing  to  do  business,  discharging  its  deposit  liabilities,  and  paying  all 
assessments. 

Sec.  18.  Bank  Examiner  will  take  charge  of  failed  banks  and  wind  up 
their  affairs.  He  will  issue  warrants  on  the  Guaranty  Fund,  for  the  amount 
of  depositors'  proven  claims,  which  warrants  will  draw  5%  interest. 

Sec.  19.  When  Examiner  issues  warrants  on  the  Guaranty  Fund  in  pay- 
ment of  deposits,  all  rights  of  action  inure  to  him  for  the  benefit  of  the  fund. 

Sec.  20.  Guaranteed  banks  may  form  an  association  with  power  to 
examine   associated   banks. 

Sec.  21.  National  banks  are  permitted  to  enter  the  system. 

Sec.  22.  Twenty- five  hundred  dollars  is  appropriated  to  carry  out  the 
provisions  of  the  act. 


ACT  REVISING  LAWS  OF  STATE  OF  WASHINGTON. 
A  revision  of  the  banking  laws  of  the  State  of  Washington 
was  effected  in  an  act  signed  by  Gov.  Lister  on  March  10. 
A  synopsis  of  the  new  legislation,  prepared  by  State  Bank 
Examiner  W.  E.  Hanson,  appeared  in  the  March  News 
Letter  of  the  Spokane  &  Eastern  Trust  Company,  and  we 
reprint  it  below: 

The  new  banking  act  passed  at  the  last  session  of  the  Legislature  carried 
with  it  an  emergency  clause  and  became  a  law  on  March  10,  the  date  on 
which  it  was  signed  by  the  Governor. 

The  new  act  has  cured  many  objectionable  differences  and  inconsis- 
tencies in  the  trust  act  which  was  passed  in  1903  and  the  bank  act  which 
was  passed  in  1907.  Changes  in  phraseology  have  been  made  in  aimost 
every  section,  with  the  idea  of  making  the  law  more  easily  understood 
and  enforceable. 

The  arrangements  of  the  statutory  provisions  have  been  wholly  recast; 
thelarrangements  following  being: 

(1)  Matters  relating  to  the  State  Banking  Department. 


(2)  Definition  of  the  terms  and  qualifications  of  those  who  may  engage 
in  banking  and  trust  business. 

(3)  Proceeding  as  to  incorporation  and  concerning  corporate  manage- 
ment. 

(4)  Miscellaneous  provisions  relating  to  the  conduct  of  banking  and 
trust  business. 

(5)  Liquidation  and  dissolution  of  such  corporations-. 

(6)  Savings  and  repeal  provisions. 

The  following  are  some  of  the  additional  provisions  added  to  the  banking 
and  trust  company  laws,  which  under  this  act  are  combined: 

(1)  The  Bank  Examiner  has  authority  to  remove  incompetent  and 
dishonest  employees. 

(2)  Examiners  are  prohibited  from  borrowing  from  institutions  under 
the  supervision  of  the  department. 

(3)  Provisions  are  made  for  filing  fees  and  issuance  of  certificates. 

(4)  Bank  Examiner  cap  refuse  to  grant  a  charter  when  he  has  reason  to 
believe  that  the  incorporators  are  lacking  in  responsibility  and  general 
fitness. 

(5)  The  powers  have  been  enlarged  by  adding  the  power  to  do  a  safety 
deposit  business,  under  such  terms  and  conditions  as  their  by-laws  may 
prescribe. 

(6)  Provisions  are  made  for  the  extension  of  corporate  existence. 

(7)  All  meetings  of  stockholders  and  directors  must  be  held  in  the  city 
or  town  where  the  institution  is  located  and  all  records  must  be  kept  at  the 
place  of  business. 

(8)  Directors  must  hold  meetings  and  make  the  proper  minutes  and 
records,  at  least  monthly. 

(9)  Active  officers  and  employees  are  required  to  give  a  surety  company 
bond  for  the  faithful  performance  of  their  duties.  The  amount  of  the  bond 
to  be  approved  by  the  Examiner. 

(10)  Assessments  to  make  good  the  impairment  of  capital  stock  can  be 
enforced,  or  the  stock  cancelled. 

(11)  Failure  of  stockholders  to  immediately  make  good  the  Impairment 
in  failed  banks  is  conclusive  evidence  that  the  double  liabUity  of  stock- 
holders is  necessary,  and  the  Examiner  can  immediately  bring  action  to 
collect  such  double  liability. 

(12)  The  amount  of  money  to  be  invested  in  bank  building  is  limited 
to  30%  of  the  capital,  surplus  and  undivided  profits.  To  exceed  this 
amount,  approval  must  be  obtained  ftom  the  Banking  Department. 

(13)  Any  debt  upon  which  interest  is  past  due  for  more  than  one  year 
is  defined  as  a  bad  debt  and  must  be  charged  off. 

(14)  Securities  in  which  trust  funds  may  be  invested  are  defined. 

(15)  Every  corporation  doing  a  trust  company  business  must  segregate 
and  keep  the  same  separately  and  apart  from  its  commercial  and  other 
business  and  label  the  same  to  show  the  trust  to  which  it  belongs. 

(16)  Unsecured  loans  are  limited  to  20%  of  the  capital  and  surplus. 

(17)  Loans  secured  by  collateral  are  not  limited,  providing  the  security 
has  an  ascertained  market  value  of  at  least  15%  more  than  the  amount  of 
the  loan  secured. 

(18)  All  loans  to  officers  and  directors  must  be  authorized  by  the  Board, 
in  the  absence  of  the  applicant,  and  the  proper  entries  must  be  made  In 
the  minutes  of  the  meeting  at  which  the  loan  was  authorized. 

(19)  Securities  cannot  be  pledged  to  preferred  creditors,  except  for 
public  funds,  and  then  in  the  manner  prescribed  by  law. 

(20)  When  it  shall  appear  that  any  corporation  is  a  habitual  borrower 
for  the  purpose  of  re- loaning,  it  shall  be  the  duty  of  the  Examiner  to  have 
such  amount  borrowed  paid. 

(21)  Certificates  of  deposit  caimot  be  issued  for  the  purpose  of  borrowing 
money. 

(22)  The  amoimt  permitted  to  be  pledged  as  security  for  borrowed 
money  is  Umited  to  1}4%  of  the  amount  borrowed. 

(23)  No  officer  or  director  can  borrow  money  or  rediscouiit  notes  for 
the  corporation,  unless  the  same  has  been  authorized  by  resolution  of  the 
board  of  directors. 

(24)  Every  officer,  director  or  agent  who  conceals  any  fact  or  suppresses 
any  evidence  against  himself,  or  removes  any  records  of  the  corporation, 
is  guilty  of  a  felony. 

(25)  The  Examiner  is  given  the  power  to  promulgate  rules  and  regula- 
tions for  the  government  of  banks  and  trust  companies. 

(26)  Reserve  cities  are  limited  to  the  United  States.  Reserve  agents 
must  be  approved  by  the  Banking  Department. 

(27)  Provisions  of  the  bank  and  trust  acts  which  were  conflicting  have 
been  made  uniform,  such  as  the  following: 

(a)  Banks  were  required  to  make  at  least  three  reports  annually;  trust 
companies,  two.  Banks  and  trust  companies  are  now  required  to  make 
at  least  three  reports. 

(&)  Penalty  for  failure  to  report,  under  the  bank  act,  was  SIO  per  day; 
under  the  trust  act,  $100.  The  penalty  is  now  placed  at  $10  per  day  for 
both  bank  and  trust  companies. 

(c)  Examinations  are  required  at  least  annually  for  trust  companies, 
as  well  as  banks. 

(d)  Three  or  more  persons  could  organize  a  bank  and  seven  or  more  a 
trust  company;  now  five  or  more  citizens  of  the  United  States  may  organize 
a  bank  or  trust  company. 

(e)  Articles  for  trust  companies  were  required  to  be  filed  in  triplicate, 
and  for  banks,  in  quadruple.  Now  to  be  filed  in  quadruplicate  for  both 
banks  and  trust  companies. 

(J)  The  following  requirements  differed,  under  the  old  laws: 

1.  As  to  certificate  of  authority. 

2.  Amendment  of  articles  of  Incorporation. 

3.  Length  of  term  of  directors. 

4.  As  to  meetings  and  records. 

5.  As  to  dividends. 

6.  As  to  stock  assessments. 

7.  Double  liability. 

8.  Purchase  of  capital  stock. 

9.  Real  estate. 

10.  Deposits  by  persons  under  disability. 

11.  Certifying  of  checks. 

12.  Fraudulent  conveyances. 

13.  False  statements. 

The  new  banking  code  contains  practically  every  condition  and  require- 
ment of  the  national  banking  act  and  the  bank  acts  of  other  States. 


THE  WAR  REVENUE  BILL  IN  THE  SENATE. 
Senator  Simmons,  Chairman  of  the  Senate  Committee  on 
Finance,  on  Aug.  11  completed  his  explanation  of  the 
changes  made  in  the  House  War  Revenue  Bill  by  his  commit- 
tee, which  he  had  begun  on  Aug.  10  (as  noted  in  these  col- 
umns last  week).  In  speaking  of  the  Finance  Committe 
BUI  tax  levies,  he  said: 
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I  bcliovo  this  is  a  righteous  war  mado  necessary  by  every  coiLsideratlon 
of  national  honor  and  safety.  I  know  that  money  is  as  essential  to  its 
successful  prosecution  as  armies  and  navies,  and  I  believe  that  everyone 
should  pay  for  Its  support  according  to  his  ability. 

The  Senator  added  that  attempts  to  evade  paying  the  war 
taxes  would  be  made  only  by  a  few  persons  "to  whom  the 
war  means  nothing  more  than  a  golden  opportunity  to  profi- 
teer on  necessities."  Regarding  the  liquor  tax  section  of  the 
revised  Senate  bill,  Senator  Simmons  said  that  the  Finance 
Committee  had  accepted  practically  all  of  the  House  rates 
imposed  on  beverages,  and  that  the  changes  made  were  due 
to  the  passage  of  the  Food  Control  Bill  and  the  necessity  for 
raising  a  larger  amoimt  of  money  through  taxation.  The 
higher  tax  on  beer  and  wines,  he  said,  was  deemed  necessary 
because  there  would  be  an  enlarged  market  for  them.  He 
declared  that  the  farmers  were  willing  to  bear  their  share  of 
the  taxes  and  that  no  requests  for  exemption  from  the  provi- 
sions of  the  bill  had  reached  him  from  them.  He  told  the 
Senate  that  the  farmers  had  received  returns  for  their  pro- 
ducts on  the  average  beyond  their  most  optimistic  dreams, 
and  that  they  would  continue  to  reap  a  splendid  net  return 
under  the  prevailing  prices.  In  expressing  his  personal  con- 
viction upon  the  action  of  the  Committee  on  Finance  in 
fixing  the  war  tax  schedules.  Senator  Simmons  said: 

If  I  were  out  of  sympathy  with  the  position  of  my  country  with  respect 
to  this  war;  if  I  thought  It  an  unholy  war;  if  I  did  not  feel  that  it  involved 
the  broad  question  of  liberty  and  humanity  here  and  everywhere;  and  if  I 
thought  its  eventuality  was  fraught  with  no  danger,  I  might  feel  differently 
about  the  taxes  laid  in  this  bill;  but  I  believe  that  we  are  engaged  in  a 
righteous  war,  forced  upon  us  by  acts  of  aggression  and  outrage  to  which 
we  could  not  tamely  submit.  I  believe  that  this  war  must  be  fought,  if 
necessary,  to  the  last  man  and  the  last  dollar. 

Intimation  that  debate  on  the  bill  would  be  closed  early 
in  the  coming  week,  was  given  by  Senator  Simmons  on 
Aug.  13,  when  he  announced  that  only  a  few  Senators  had 
signified  their  intention  of  speaking,  and  that  he  would 
move  to  take  up  the  committee  amendments  as  soon  as  they 
had  been  heard.  Senator  Boies  Penrose,  ranking  Republican 
member  of  the  Committee  on  Finance,  annoimced  his  support 
of  the  bill  on  the  13th,  and  argued  for  its  prompt  passage. 
This  fact  made  it  evident  that  there  would  be  no  party  lines 
drawn  on  the  measure,  which,  as  Senator  Penrose  declared, 
is  the  greatest  bill  ever  proposed  to  the  American  Congress. 
He  said  that,  while  he  had  voted  against  the  revenue  measures 
since  the  present  Administration  came  into  power  because 
they  marked  a  departure  in  the  fiscal  policy  of  the  United 
States,  of  largely  abandoning  the  tariff  as  the  source  of 
revenue,  and  resorting  to  direct  taxation,  the  situation  was 
different  now,  and  the  American  Government  has  never 
hesitated  to  raise  revenue  by  direct  taxation  and  loans  when 
required  to  do  so  by  a  state  of  war.  The  taxpayer  must 
bear  in  mind,  he  declared,  that  the  bill  is  temporary  in  its 
operation,  and  that  when  the  war  is  over  the  whole  tax 
system  of  the  country  will  be  revised.  Senator  McCumber, 
another  Republican  member  of  the  Committee  on  Finance, 
also  spoke  at  length  on  the  13th.  He  predicted,  it  is  said,  a 
war  of  at  least  four  years,  and  an  expenditure  of  $40,000,000,- 
000.  He  said  the  biU  was  just  the  beginning  of  the  taxes 
which  must  be  levied,  but  declared  that  the  future  generations 
should  pay  the  greater  part  of  the  cost,  as  the  present  one 
will  furnish  the  men  and  supply  them  with  the  materials 
which  will  be  necessary  to  crush  German  autocracy.  During 
the  debate  on  the  13th  inst.  Senator  Reed  made  an  attack 
upon  Herbert  C.  Hoover,  asserting  that  the  Food  Adminis- 
trator's statement  of  his  plan  to  control  wheat,  flour  and 
bread  was  the  decree  of  a  dictator. 

On  the  14th  inst.  the  Senate,  in  rapid  succession  and  with 
little  debate,  sitting  as  a  committee  of  the  whole,  approved 
the  Finance  Committee  revision  of  the  soft  drink,  tobacco 
and  most  of  the  public  utilities  schedules.  Extension  of  the 
3%  tax  on  freight  transportation  to  motor  vehicle  lines  com- 
peting with  railroads,  was  approved  on  the  14th,  in  the 
acceptance  of  the  new  freight  transportation  section,  designed 
to  raise  $77,500,000.  The  Senate  also  accepted  the  Com- 
mittee reduction  from  10%  to  5%  in  the  taxes  on  passenger 
transportation  and  PuUman  accommodations.  Committee 
elimination  of  the  House  taxes  on  gas,  electric  light  and  local 
telephone  bills  of  consumers  also  was  accepted  without 
debate.  They  were  estimated  to  yield  $30,000,000,  and  were 
stricken  out  because  of  their  direct  burden  upon  the  general 
public.  The  tax  of  five  cents  on  telegraph,  radio  and  long- 
distance telephone  messages  costing  more  than  15  cents  was 
approved .  It  is  estimated  to  yield  $7 ,000 ,000 .  The  elimin- 
ation of  the  House  provision  taxing  all  insurance  policies  was 
accepted  by  the  Senate.  The  House  proposed  a  tax  of  eight 
cents  per  $100  of  life  insurance  policies  and  about  1  %  on 
other  new  or  reinsurance. 


Senator  La  Follette  on  Aug.  14  made  public  a  minority 
report,  concurred  in  by  Senators  Gore  and  Thomas,  urging 
that  the  bulk  of  all  war  taxes  be  laid  upon  incomes  and  war 
profits.  The  report  charges  that  the  bill  as  revised  by  the 
majority  makes  but  palpably  inadequate  provision  for  raising 
of  revenue  needed  for  financing  the  war  through  the  next 
fi.scal  year  and  that  most  of  the  taxation  has  been  placed 
"upon  those  least  able  to  bear  it."  England,  Senator  La 
Follette  declared  in  his  report,  has  taxed  her  war  profits 
80%,  without  inpairing  her  great  industries.  Instead,  he 
said,  her  wealthy  classes  "were  never  in  larger  receipt  of 
larger  incomes  nor  were  her  larger  business  concerns  more 
flourishing."  Heavy  taxes  could  be  levied  on  American 
corporations  without  any  fear  of  affecting  capital  or  crippling 
industry.  If  Congress  were  to  adopt  the  British  rate  of 
80%  on  war  profits.  Senator  La  FoUette  urged,  more  than 
two  and  a  quarter  billions  of  doUars  would  be  realized  in  a 
single  year  from  this  source.  Seventy  per  cent  would  yield 
he  said,  $2,021,000,000;  60%,  $1,732,000,000;  50%  $1,433,- 
700,000;  40%,  $1,155,100,000,  and  30%  $866,250,000,  ac- 
cording to  estimates  furnished  by  the  Treasury  Department. 
In  comparison  with  the  average  wage  of  $700  earned  by  the 
American  laboring  man.  Senator  La  Follette  presented 
statistics  showing  that  the  percentage  of  war  profits  over 
normal  earnings  of  the  du  Pont  Powder  Co.  was  1400%; 
Bethlehem  Steel,  1300%;  American  Zinc,  Lead  &  Smelting 
Co.,  1500%;  United  States  Steel,  300%;  Anaconda  Copper, 
400%;  American  Beet  Sugar,  250%;  Armoiir  &  Co.,  350%; 
and  American  Hide  &  Leather,  250%.  The  minority  report 
presented  by  Senators  La  Follette,  Reed  and  Thomas,  sum- 
med up  their  objections  to  the  Finance  Committee's  bill  as 
follows: 

First,  the  bill  and  report  of  the  majority  of  the  committee  assumes  that 
according  to  the  estimates  of  the  Secretary  of  the  Treasury  the  additional 
revenue  necessary  to  meet  the  expenditures  of  the  Government  for  the 
fiscal  year  1918  is  $1,943,458,000;  whereas,  in  fact,  according  to  the  esti- 
mates of  the  Secretary  of  the  Treasury  and  all  available  evidence  before  the 
committee,  the  sum  necessary  to  be  raised  is  several  times  that  amount. 

Second,  by  the  method  of  taxation  proposed  in  the  bill  and  the  report  of 
the  majority  members  of  the  Committee  on  Finance,  the  tax  burden  Is 
unjustly  distributed  in  that  its  greatest  burden  is  laid  upon  those  least  able 
to  bear  it,  while  surplus  wealth,  excessive  profits  and  large  incomes  pay 
far  too  little.  In  thus  distributing  the  tax  burden  the  majority  of  the 
Committee  on  Finance  have,  we  submit,  not  only  evolved  a  system  which 
is  inherently  unjust,  but  which  also  ignores  the  valuable  experience  of 
Great  Britain  and  other  countries  recently  subjected  to  the  strain  of  raising 
large  amounts  of  |money  for  war  purposes. 

In  developing  the  first  point,  that  the  Finance  Committee 
had  ignored  the  Secretary  of  the  Treasury's  warning  that 
$5,000,000,000  additional  revenue  would  be  necessary,  the 
minority  report  said  that  the  effect  of  this,  if  not  the  purpose, 
would  be  to  compel  another  bond  issue  to  take  care  of  that 
extra  expenditure  instead  of  taking  care  of  It  by  increasing 
the  tax  on  incomes  and  war  profits.  The  report,  according 
to  the  "Journal  of  Commerce,"  continued: 

The  report  of  the  majority  members  of  the  Finance  Committee  frankly 
ignores  the  estimate  of  $5,917,878,347  made  to  the  Committee  by  the 
Secretary  of  the  Treasury  while  the  hearings  on  this  bill  were  in  progress, 
which  amount,  it  was  stated,  in  the  report  accompansnng  the  estimate, 
was  urgently  required  to  meet  the  needs  of  the  Government. 

That  report  also  ignores  the  other  billions  above  mentioned  (for  loans  to 
the  Allies),  which  must  be  raised  and  expended  during  the  present  year. 
Every  member  of  the  Finance  Committee,  whether  of  the  majority  or 
minority,  fully  understands  that  the  bill  presented  by  the  majority  is  only 
intended  to  raise  a  moiety  of  the  money  which  must  be  raised  for  the  sup- 
port of  the  Government  during  the  present  year.  Yet  the  country  will  be 
given  to  understand  and  will  have  a  right  to  understand  from  the  majority 
report  and  bill,  that  the  bill  fixes  the  amount  of  taxation  to  which  the  prop- 
erty and  industries  of  the  country  are  to  be  subject  for  the  present  year. 

A  few  months  from  now,  when  it  becomes  necessary  to  raise  other  billions 
of  dollars,  there  will,  no  doubt,  be  great  opposition  to  any  plan  to  raise 
more  money  by  additional  taxation.  A  bond  issue  will  be  the  only  alterna- 
tive.    Of  all  forms  of  taxation  that  involved  in  bond  issues  is  the  worst. 

The  people  must  redeem  the  bonds — principal  and  interest — and  in  a 
comparatively  short  space  of  time  the  interest  comes  to  equal  or  exceed  the 
principal. 

Bear  in  mind  also  that  at  the  close  of  the  war,  whenever  and  however  It 
may  end,  our  resources  will  be  serverly  taxed  to  meet  the  expense  made 
necessary  in  order  to  maintain  the  enlarged  army  and  increased  mavy,  the 
pension  list,  and  a  multitude  of  other  expenses  caused  by  the  war.  These 
burdens  will  be  heavy  enough  for  those  who  have  them  to  bear  without 
our  adding  to  them  a  still  more  staggering  load  of  indebtedness,  which 
should  be  as  far  as  possible  met  at  this  time  by  taxation. 

Regarding  the  admission  of  Senator  Simmons  that  the 
rates  upon  income  and  war  profits  have  not  been  fixed  at  the 
highest  level  consistent  with  the  best  revenue-producing 
results  because  of  a  desire  to  leave  a  margin  for  subsequent 
taxation,  the  report  said: 

Here  is  the  distinct  admission  of  the  fact,  that  the  rates  upon  incomes  and 
war  profits  have  not  been  fixed  at  the  level  which  will  yield  the  "best 
revenue-producing"  results.  Why  not?  The  demand  for  additional 
revenue  and  for  many  billions  of  dollars  of  additional  revenue  is  already 
upon  us,  according  to  the  estimates  and  evidence  furnished  to  the  com- 
mittee and  by  which  it  must  be  guided.     That  we  have  already  shown,    i 

To  advocate  lower  tax  rates  at  present  on  war  profits,  with  a  view  to 
leaving  a  margin  for  a  later  day,  is  to  leave  out  of  sight  the  fact  that  this 
prolific  source  of  revenue  will  automatically  disappear  with  the  end  of  the 
war.     Failure  to  draw  upon  this  source  to  the  fullest  possible  extent^whlle 


I 


AiTG.  18  1917.] 


THE  CHRONICLE 


663 


the  war  lasts  will  therefore  result  in  throwing  a  much  larger  burden  of 
taxation  upon  the  people  and  the  normal  industries  of  the  country  at  a 
time  when  the  easily  made  war  profits  will  be  no  longer  available,  and 
when  business  of  the  country  will  be  staggering  under  the  burden  of  re- 
adjustment. 

If  it  is  fair  and  reasonable  to  impose  a  tax  of  50%  on  normal  Incomes  of  a 
certain  size,  as  the  majority  bill  proposes  to  do,  why  should  there  be  any 
hesitation  in  applying  a  flat  50%  tax,  or  indeed,  a  higher  rate  on  excessive 
war    profits? 

In  discussing  the  consumption  taxes  the  minority  report 

continued: 

These  include  taxes  upon  transportation,  both  freight  and  passenger,  and 
also  upon  telephone  and  telegraph  messages,  upon  automobiles,  motor- 
cycles and  boats,  upon  admissions  to  places  of  entertainment  or  amuse- 
ment, the  burdensome  and  vexatious  stamp  taxes,  an  excise  tax  upon  tea, 
coffee,  cocoa,  &c.,  taxes  upon  postal  rates,  greatly  increasing  the  cost  of 
transmission  for  first-class  mail  matter,  and  second  class  matter  also,  and 
includes  as  well  an  additional  tax  upon  publishers. 

So  far  as  meeting  the  needs  of  the  Government  for  revenue  is  concerned — 
which  w©  have  come  to  reckon  in  these  times  only  in  billions  of  dollars — 
the  amount  of  these  taxes  is  inconsiderable.  But  as  a  means  of  increasing 
the  cost  of  the  necessaries  of  life  to  the  poor,  they  are  oppressive,  and,  more 
than  that,  they  will  be,  and  are  intended  to  be,  merely  the  first  of  the 
taxes  to  be  levied  upon  the  necessaries  of  the  poor  in  order  to  finance  this 
war. 

Once  we  admit  the  principle  that  taxes  of  this  sort  are  to  be  levied  at  all 
at  this  time,  we  will  find  them  mounting  with  every  increasing  tax  levy 
which  the  necessities  of  this  war  will  demand.  The  taxes  upon  tea,  coffee, 
sugar,  medicine,  freight,  passenger  fares,  and  the  laying  of  all  taxes  upon 
consumption  are  wholly  unnecessary  and  unjustifiable  at  this  time. 

A  percentage  almost  negligible  added  to  the  war  profits  and  income  taxes 
would  furnish  more  revenue  to  the  Government  than  ^11  these  consumption 
taxes,  and  would  not  cause  inconvenience,  much  less  distress,  to  any  one. 
Why ,  then ,  are  these  consumption  taxes  levied  ?  The  only  answer  is  that 
once  the  mass  of  the  people  have  submitted  to  even  the  minimum  of  this 
form  of  taxation,  it  will  be  easy  to  increase  the  consumption  taxes  both  as  to 
subjects  taxed  and  as  to  the  rates  imposed,  again  and  again,  as  every  war 
revenue  bUl  comes  before  Congress.  These  taxes  will  also  endure  after  the 
period  of  the  war. 

When  the  war  stops,  the  war  profits  tax,  that  greatest  and  most  properly 
available  source  of  income  during  the  war,  can  be  no  longer  levied .  The  loss 
of  that  source  of  income  must  be  made  up  in  part  at  least  from  some  other 
source,  for  the  expenses  of  the  Government  will  be  enormously  above  the 
normal  for  many  years  after  hostilities  have  ceased.  It  will  be  these  con- 
sumption taxes  upon  the  necessaries  of  life  that  will  then  be  drawn  upon  to 
meet  the  needs  of  the  Government.  It  seems  to  us  both  unjust  and  unwise 
to  levy  these  consumption  taxes  or  any  additional  taxes  upon  the  necessaries 
of  the  people  at  this  time. 

The  prices  of  food  and  clothing  and  all  those  things  necessary  to  life  and 
well-being  in  the  average  homes  of  this  coimtry  have  already  enormously 
Increased  over  any  corresponding  increase  in  wages,  earnings  or  salaries. 

During  the  debate  on  the  15th  inst.  Senator  Weeks  of 
Massachusetts  introduced  amendments  to  the  bill,  which 
would  eliminate  Section  1101,  imposing  an  addition  of  one- 
fourth  of  a  cent  a  pound  to  the  existing  rate  for  second  class 
postage,  and  also  Section  1106,  which  imposes  an  additional 
tax  upon  publishers  of  newspapers  and  periodicals  of  5% 
of  net  income  in  excess  of  $4,000.  These  two  taxes.  Senator 
Weeks  declared,  are  excessive.  In  explaining  his  amend- 
ments,  he  said: 

I  am  opposed  to  raising  the  second-class  postage  rate  at  this  time  because 
of  the  peculiar  conditions  which  exist.  For  the  same  reason  I  can  see  no 
necessity  for  imposing  a  special  tax  on  the  newspaper  and  periodical  pub 
lishers.  If  the  statements  made  by  the  publishers  are  dependable,  the 
newspaper  and  periodical  industry  has  been  hit  harder  by  the  war  than  any 
other  business.  While  I  believe  that,  when  we  return  to  normal  condi- 
tions, the  second-class  postal  rates  should  be  increased,  I  think  it  would 
be  unfair  to  increase  them  now,  or  to  Impose  other  special  taxes  upon  the 
publishers. 

The  postal  increase  and  the  tax  of  5%  on  net  incomes  as 
carried  in  the  biU,  it  is  pointed  out,  are  both  extra  levies, 
the  publishers  coming,  besides,  under  the  provisions  of  the 
normal  income  and  other  fixed  taxes.  Although  most  of 
Thursday  (the  16th)  was  spent  in  general  debate,  many 
important  provisions  were  tentatively  approved  by  the 
Senate.  These  provisions,  many  of  which  remain  un- 
changed,   included    the    following: 

Sections  levying  $140,000,000  additional  taxes  on  distilled  and  rectified 
spirits,  and  including  clauses  effective  during  the  war,  prohibiting  their 
importation  and  providing  a  prohibitory  tax  of  $60  per  100  pounds  upon 
their   further   manufacture   from   foodstuffs. 

The  House  bill  levied  $107,500,000  additional  taxes  and  prohibited  the 
manufacture  of  distUled  spirits  only. 

Increase  of  revenues  from  beer  and  other  malt  and  fermented  liquors 
of  $46,000,000  as  compared  with  $37,500,000  under  the  House  bill. 

Virtually  all  of  the  stamp  taxes  proposed,  except  that  of  bank  checks 
and  parcel  post  packages  which  went  over. 

The  amusement  tax  section,  estimated  to  raise  $23,000,000,  compared 
with  $60,000,000  proposed  by  the  House,  with  the  House  tax  on  club 
dues   eliminated. 

Elimination  of  the  House  general  tariff  levy  of  10%  ad  valorem,  and 
of  the  House  taxes  on  jewelry,  musical  instruments  and  moving  picture 
films. 

The  Senate  on  the  16th  also  adopted  committee  amend- 
ments providing  for  a  new  tax  upon  cameras  to  raise  $500,000 
for  reduction  of  the  manufacturers'  gross  sales  tax  from 
6  to  2%  on  perfumery  and  patent  medicines.  The  Senate 
also  accepted  committee  changes  reducing  the  rates  on 
sporting  goods  so  as  to  raise  $800,000  instead  of  $2,000,000 
and  also  accepted  a  substitute  tax  on  yachts  and  other 
pleasure  boats.  Senator  Hard  wick  yesterday  joined  the 
opposition  forces  to  the  biU  by  asserting  that  the  tax  on  war 
profits  was  unjust.  He  said  such  a  tax  would  seriously 
affect  the  cotton  milling  industries  of  the  South  and  that  it 


was  unfair  to  tax  their  profits  by  comparing  with  a  pre-war 
basis.  A  protest  against  the  committee's  provision  for  a 
stamp  tax  on  parcel  post  packages  was  filed  yesterday  by 
the  Post  Office  Department,  which  contended  that  the 
proposed  tax  of  one  cent  for  each  25  cents  paid  would  in- 
jure the  parcel  post  and  discriminate  against  the  farmer. 
The  Senate  yesterday  accepted  all  the  new  wine  taxes,  ex- 
pected to  raise  $21,000,000  annually,  despite  an  appeal  of 
Senator  Phelan,  who  in  behalf  of  California  wine  producers, 
urged  a  reduction  of  the  tax  on  sweet  wines  as  fixed  by  the 
Finance  Committee.  He  protested  against  levying  a  tax 
of  $1  10  a  gallon  on  brandy  used  in  fortifying  wines,  and 
urged  retention  of  the  House  rate  of  10  cents  a  gallon,  de- 
claring that  otherwise  the  sweet  wine  industry  in  California 
would  be  ruined. 


OTTO  H.  KAHN'S  VIEWS  REGARDING  THE  INCOME 

TAX. 
Commenting   on   proposals   for    "War   Taxation,"    in   a 
pamphlet  published  on  Aug.  12,  Otto  H.  Kahn  of  Kuhn,  Loeb 
&  Co.  argued  in  favor  of  the  income  tax  but  against  undvdy 
high  rates,  saying  in  part: 

The  cost  of  the  war  must  be  laid  according  to  the  capacity  to  bear  it.  It 
would  be  fatuous  folly  and  crass  selfishness  to  wish  it  laid  or  endeavor  to 
have  it  laid  otherwise.  All  I  am  advocating  In  effect  is  that  in  the  pubUc 
Interest  not  too  much  be  exacted  at  once,  but  that  by  dividing  the  burden 
over  a  reasonable  number  of  years,  capital  in  no  one  year,  and  especially 
not  during  the  first  year  of  the  war,  should  be  so  excessively  taxed  as  to 
produce  an  unscientific  and  dangerous  strain. 

I  believe  an  income  tax  greatly  increased  over  the  rates  heretofore  pre- 
vailing, yet  keeping  within  the  bounds  of  moderation,  would  produce  at 
least  as  large  a  total  revenue  as  an  exceedingly  high  one.  And  the  conse- 
quences of  the  economic  error  of  placing  too  vast  a  burden  direct  upon  in- 
comes would  be  more  serious,  I  think,  to  the  people  In  general  than  to  the 
Individuals  directly  concerned. 

The  question  of  the  individual  is  not  the  principal  one.  The  essential 
thing  Is  that  no  undue  strain  be  placed  upon  that  great  fund  of  capital  as  a 
whole  which  is  derived  from  incomes  of  all  kinds. 

It  Is  this  fund  which  In  its  turn  is  one  of  the  vital  forces  necessary  for  the 
normal  activities  and  progress  of  industry.  If  that  fund  is  suddenly  and 
too  greatly  reduced ,  the  effect  upon  commerce  and  industry  is  liable  to  be 
abrupt  and  withering. 

I  realize  but  too  well  that  the  load  weighing  at  this  time  upon  wage  earn- 
ers, and  still  more,  perhaps,  upon  men  and  women  with  moderate  salaries, 
is  almost  too  great  to  be  borne,  and  certainly  much  greater  than  it  should  be. 

But  I  am  convinced  that  relief  cannot  be  found  in  taxation  of  incomes  at 
rates  without  a  parallel  anywhere,  and  In  unduly  burdensome  imposts  upon 
business  activities.  I  am  convinced  that  certain  theories  being  urged  upon 
Congress  and  the  people,  and  to  which  the  House  War  Revenue  measure  Is 
in  part  responsive,  while  doubtless  meant  to  tend  and  seemingly  tending  to  a 
desirable  consummation,  are  In  fact  bound,  in  their  longer  effect,  to  bring 
about  results  harmful  to  the  community  at  large,  rich  and  poor  alike.     *• 

Within  the  last  few  days  it  has  been  announced  that  the  Canadian  Gov- 
ernment has  introduced  a  bill  for  the  imposition  of  an  income  tax.  The 
rates  proposed  are  moderate  for  a  war  measure,  the  highest  percentage  of 
taxation  being  considerably  less  than  one-half  the  rates  fixed.by  our^House 
of  Representatives. 

Moreover,  the  Act  as  introduced  by  the  Government  provides  that  in- 
come taxation  will  be  remitted  to  individuals  up  to  the  amount  which  they 
are  now  paying  directly,  or  as  members  of  a  co-partnership,  or  as  sharehold- 
ers in  corporations,  for  excess  wai'.profits  taxes  and  other  special  war^ taxes 
under  existing  laws. 

In  fact,  if  the  newspaper  reports  are  correct,  it  is  the  announced  intention 
of  the  Canadian  Government,  with  the  adoption  of  the  income  tax,  to  .re- 
duce or  abolish  the  excess  profits  tax  at  the  end  of  the  present  year. 

Accordingly,  while  America,  under  the  bills  pending  In  Congress,  would 
have  an  unprecedentedly  high  income  tax,  and  an  excess  profits  tax,  Canada 
would  have  but  a  moderate  Income  tax,  and  that  tax  apparently  would  not 
be  in  addition  to  but  largely  or  entirely  in  place  of  the  excess  profits  tax.    ■ 

Personally,  I  believe  in  both  forms  of  taxation.  While  an  excess  profits 
tax  is  not  entirely  free  from  economic  objections,  I  believe  that  from  the 
moral  and  social  point  of  view  the  arguments  for  it  in  war  time  are  so  strong 
as  to  make  it  a  peculiarly  appropriate  tax — limited  only  by  the  considera- 
tion that  It  must  not  reach  a  point  at  which  business  activity  would  be 
crippled,  cash  resources  unduly  ciu*tailed,  expansion  lamed,  employment 
and  wages  affected,  or  the  Incentive  to  maximum  effort  and  enterprise 
destroyed. 

The  enrichment  of  corporations  or  persons  out  of  profits  resulting  from  a 
war  in  which  this  country  is  engaged  Is  rightly  abhorrent  to  the  public 
conscience. 

Attention  may  well  be  called  to  the  following  significant  remarks  con- 
tained in  the  speech  with  which  the  very  able  Canadian  Minister  of  Finance, 
Sir  Thomas  White,  introduced  the  relatively  moderate  measure  of  income 
taxation  proposed  on  behalf  of  the  Canadian  Government:  "We  will  need 
men  of  enterprise  and  ability  who  can  bring  capital  into  the  country  and 
develop  our  immense  resources,  and  in  reviewing  this  measure  after  the 
war  I  think  consideration  should  be  given  to  the  question  of  whether  the 
taxation  Is  so  heavy  as  to  operate  to  prevent  men  of  that  type  from  coming 
to  this  country  and  giving  us  the  benefit  of  thalr  enterprise  and  their,  capi- 
tal." 

From  the  figures  submitted  to  Congress  by  Secretary  McAdoo,  it  appean 
that  considerably  larger  appropriations  are  called  for  than  were  originally 
estimated.  A  portion  of  the  additional  funds  required  will  presumably  be 
raised  by  taxation. 

In  this  connection  it  would  seem  to  me  that  the  suggested  tax  of  say  one 
per  cent  (or  perhaps  only  one-half  of  one  per  cent)  on  purchases  above  five 
dollars,  excluding  foodstuffs  and  raw  materials,  deserves  serious  considerti- 
tion.  It  is  in  effect  a  tax  on  expenditures  and  as  such  would  be  borne 
mainly  by  the  rich  and  well-to-do. 

Such  a  tax  ought  to  produce  a  very  large  amount  of  revenue,  with'a' mini- 
mum of  disturbance,  hardship  and  complication.  It  would  be  of  the  essence 
of  that  tax  that  it  be  paid  not  by  the  seller,  but  by  the  purchaser,  andjhat  it  be 
charged  as  a  separate  item  and  not  included  in  the  selling  price.  ..i 

A  similar  tax  was  imposed  in  the  course  of  the  C  ivil  War.  As  far  as  I 
can  ascertain.  It  functioned  very  well  and  met  with  ready  acceptance, 
proof  of  which  may  be  found  in  the  fact  that  it  was  not  repealed. until 
several  years  after  the  close  of  that  war. 
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Appropriate  taxllon  of  excess  profits,  together  with  an  adequately  though 
not  exorbitantly  heavy  Income  tax,  would  go  a  long  way  to  prevent  the  en- 
richment of  a  class  through  the  calamity  of  war,  without  at  the  same  time 
affecting  wages  or  laming  the  enterprise  and  business  activities  of  the  coun- 
try.   

THE  INVESTMENT  BANKERS'  ASSOCIATION  OF 
AMERICA  AND  THE  TAX-FREE  COVENANT. 
Under  date  of  Aug.  10  the  Investment  Bankers'  Associa- 
tion sent  out  the  following  letter,  re-emphasizing  its  oppo- 
sition to  the  scheme  under  which  the  tax-free  covenant  in 
corporate  bonds  would  be  rendered  nugatory  through  the 
provision  in  the  revenue  bill  of  the  Senate  Finance  Com- 
mittee providing  for  information  at  the  source  of  the  income 
instead  of  collection  at  the  source: 

The  Investment  Banlcers'  Association  of  America,  realizing  the  vital 
Importance  of  the  pending  excess  profits  tax,  has  volunteered  Its  service  in 
the  effort  to  make  this  tax  productive  and  fair  and  to  prevent  it  from  stifling 
the  Industrial  life  of  the  country.  It  asks  your  interest  and  support  in  this 
patriotic  work. 

Another  matter,  not  so  vital,  but  presenting  an  Issue  of  governmental 
efficiency  and  fair  dealing  that  must  appeal  to  you ,  is  raised  by  the  sudden 
and  unwarned  injection  into  the  Senate  War  Revenue  Bill  of  income  tax 
amendments  doing  away  with  what  is  correctly  known  as  "collection  at  the 
source,"  leaving  in  its  place  the  emasculated,  less  productive  and  bureau- 
cratic red-tape  known  as  "information  at  the  source." 

One  effect  of  this  change  is  to  relieve  the  corporations  of  millions  of  dollars 
a  year  which  they  are  now  obligated  to  pay  under  the  so-called  "tax-free" 
covenant  in  their  bonds  (requiring  them  to  pay  the  interest  in  full  without 
deduction  for  any  Federal  or  State  tax  required  to  be  withheld  at  the 
source)  and  to  put  this  liability  on  the  bondholders.  Outstanding  bonds 
purchased  since  1909,  amounting  to  at  least  several  billion,  have  paid  an 
extra  price  (probably  1  %  of  the  principal)  for  this  tax  exemption  which  is 
now  by  this  legislative  "dvu-ing-war"  legerdemain  to  be  destroyed. 

The  corporations  voluntarily  assumed  this  liability  and  it  is,  we  believe, 
unconscionable  for  them  to  seek  the  aid  of  Congress  to  relieve  them  from  it. 

Another  effect  of  this  change  is  to  impose  on  the  several  mllUon  workers 
of  the  country  with  incomes  between  $1,000  and  $5,000  the  difficult  and 
unnecessary  burden  of  making  income  tax  returns .  A  corresponding  burden 
is  imposed  on  the  Government — to  collect  relatively  small  taxes  at  an  enor- 
mous cost  and  burden.  This  burden  on  the  workers  of  the  country  and  on 
the  Government  could  and  should  be  eliminated  by  continuing  the  present 
system  of  collecting  the  normal  tax  at  the  source. 

This  issue  was  fought  out  first  in  1913,  when  the  income  tax  law  was 
enacted,  and  again  in  1916,  when  it  was  revised.  Each  time  after  full  con- 
sideration the  policy  of  collection  at  the  source  won  out.  Now,  with  the 
reduced  exemption,  the  need  of  it  is  increased  at  least  tenfold.  From  the 
Government's  viewpoint  there  has  never  been  any  room  for  real  argument 
as  to  the  fact  that  "collection  at  the  source"  produces  not  only  the  "infor- 
mation" but  practically  a  100%  tax,  whereas  collection  of  the  normal  tax 
merely  by  means  of  individual  personal  returns  does  not  produce  anything 
like  a  100%  tax.  Notwithstanding  this  fact,  the  Treasury  Department 
has  been  persuaded  to  recommend  the  "substitution"  so-called  of  "informa- 
tion at  the  source"  for  "collection  at  the  soiu-ce,"  which  means  the  burden 
of  "information"  without  the  tax  and  the  transfer  to  bondholders  of  several 
million  dollars  of  annual  liability  now  justly  borne  for  them  by  the  cor- 
porations. 

It  should  be  said  that  only  a  few  of  the  more  powerful  corporate  interests 
of  the  country  desire  this  change.  The  great  competitive  Industrial 
interests  of  the  West  and  South  and  the  great  investment  financial  houses 
of  the  country  oppose  it. 

We  do  not  question  the  motives  back  of  the  Treasury  Department's 
recommendation.  We  do  question  most  seriously  the  thoroughness  of 
their  consideration  of  the  subject.  Authorities  in  the  Department  have 
been  fuUy  advised  as  to  the  effect  of  this  recommendation  on  investors  and 
they  seem  to  be  personally  indifferent  to  the  whole  subject. 


BILL  PLACING  CURB  ON  GERMAN  PRESS 
INTRODUCED  IN  SENATE. 
A  bill  which  has  for  its  purpose  the  suppression  of  dis- 
loyal and  seditious  utterances  by  German  or  other  publi- 
cations printed  in  foreign  languages  in  this  country,  was 
introduced  in  the  Senate  on  Aug.  13  by  Senator  King  of 
Utah.  The  bill  provides  that  whenever  a  foreign  language 
paper  pubUshes  any  comment  upon  the  acts  or  policies  of 
the  United  States  Government  during  the  war,  they  must 
print,  in  parallel  column,  an  English  translation  of  their 
remarks.     The  bill  reads: 

That  during  the  pendency  of  the  present  state  of  war  and  until  peace 
shall  be  concluded  and  the  fact  be  declared  by  proclamation  of  the  Presi- 
dent it  shall  be  unlawful  for  any  person  to  print  or  publish  in  the  German  or 
in  any  language  other  than  the  English  language  any  comments  respecting 
the  Government  of  the  United  States,  its  policies,  international  relations, 
the  state  or  conduct  of  the  war,  or  of  any  matter  relating  thereto  without 
printing  or  publishing  in  a  column  parallel  to  such  matter  a  true  and  com- 
plete translation  of  the  same  in  the  English  language. 

Any  print  or  publication  in  German  or  any  other  foreign  language  which 
does  not  conform  to  the  provisions  of  this  act  shall  not  be  admitted  to  the 
mails,  and  it  shall  be  unlawful  for  any  person  to  transport,  carry,  or  other- 
wise publish  or  distribute  the  same. 

Any  person  violating  the  provisions  of  this  act  shall,  on  conviction 
thereof,  be  punished  by  a  fine  of  not  more  than  $500  or  by  imprisonment 
for  a  period  of  not  more  than  one  year,  or  may,  in  the  discretion  of  the 
Court,  be  both  fined  and  imprisoned. 

Senator  King  on  the  13th  inst.  also  mtroduced  in  the 
Senate  another  measure  which  provides  that  naturaUzed 
citizens  of  the  United  States  who  prove  disloyal  to  this 
country  shall  have  then-  citizenship  papers  canceled  and  be 
deported,  or  if  an  alien  enemy,  be  interned.  This  measure 
as  introduced  in  the  Senate  read  as  follows: 

That  if  any  person  who  shall  have  been  naturalized  as  a  citizen  of  the 
United  States  within  twenty  years  prior  to  the  date  of  approval  of  this  act 
shall  speak,  utter,  print,  or  publish  words  or  statements  which  shall  in  their 


nature  or  intent  be  disloyal  to  the  Government  of  the  United  States,  or 
which  shall  tend  to  excite  sedition  or  insurrection,  or  to  impede  the  prose- 
cution of  the  war  or  of  the  laws  relating  to  the  same,  such  person  shall  be 
deemed  to  have  procured  his  papers  of  naturalization  by  fraud  and  shall 
be  deemed  to  have  taken  the  oath  of  allegiance  to  the  United  States  mala 
fide  and  with  a  mental  reservation  to  retain  a  qualified  allegiance  to  the 
foreign  Prince,  Government,  or  potentate  to  which  such  person  owed 
allegiance  at  the  time  of  taking  such  oath. 

That  in  any  such  case  the  Attorney-General  of  the  United  States  Ls  di- 
rected to  institute  proceedings  in  any  District  Court  of  the  United  States 
having  jurisdiction  of  the  person  of  such  naturalized  citizen  for  the  can- 
cellation of  the  papers  of  natutralization  issued  to  such  person.  That  upon 
the  cancellation  of  his  papers  of  naturalization,  such  person  shall  have 
the  status  as  an  alien  and  shall  be  subject  to  deportation  from  the  United 
States,  as  provided  by  law;  or  if  such  person  have  the  status  of  an  alien 
enemy,  he  may  be  interned  or  otherwise  deal  with  as  provided  by  law. 


THE  FOOD  ADMINISTRATION— ITS  PURPOSES  AND 

PLANS. 
Shortly  after  signing  the  Food  Control  and  Food  Survey 
bills  on  Aug.  10  (the  text  of  which  were  given  in  these 
columns  last  week)  President  Wilson  formally  announced  the 
appointment  of  Herbert  C.  Hoover,  as  United  States  Food 
Administrator.  Mr.  Hoover  has  acted  in  that  capacity 
without  official  authority  for  the  last  three  months,  during 
which  time  he  succeeded  in  organizing  the  Food  Administra- 
tion, through  which  he  is  now  prepared  to  direct  the  country's 
food  supply.  Mr.  Hoover  was  in  conference  with  the  Presi- 
dent on  the  10th  inst.,  at  which,  it  was  stated,  the  food 
situation  was  discussed  at  length.  Later  Mr.  Hoover  is- 
sued a  statement  setting  forth  the  aims  of  the  Food  Adminis- 
tration, declaring  its  purpose  will  be  to  stabiUze  and  not 
distmrb  conditions.  Every  effort,  Mr.  Hoover  said,  will  be 
made  to  correct  price  abuses  made  possible  by  abnormal 
times,  and  drastic  measures  will  not  be  resorted  to  until  it 
is  seen  the  purposes  of  the  Administration  cannot  be  ac- 
comphshed  through  co-operation  with  food  producers  and 
distributers.     Mr.  Hoover's  statement  was  in  full  as  follows: 

The  hopes  of  the  Food  Administration  are  three-fold:  First,  to  so  guide 
the  trade  in  the  fundamental  food  commodities  as  to  eliminate  vicious 
speculation,  extortion  and  wasteful  practices  and  to  stabilize  prices  in  the 
essential  staples;  second,  to  guard  our  exports  so  that  against  the  world's 
shortage  we  retain  siafficient  supplies  for  our  own  people  and  to  co-operate 
with  the  Allies  to  preventinflationof  prices,  and,  third,  that  we  stimulate  in 
every  manner  within  our  power  the  saving  of  our  food  in  order  that  we  may 
Increase  exports  to  our  Allies  to  a  point  which  will  enable  them  to  properly 
provision  their  armies  and  to  feed  their  peoples  during  the  coming  winter. 

The  food  administration  is  called  into  being  to  stabilize  and  not  to  dis- 
turb conditions  and  to  defend  honest  enterprise  against  illegitimate  compe- 
tition. It  has  been  devised  to  correct  the  abnormalities  and  abuses  that 
have  crept  into  trade  by  reason  of  the  world  disturbance  and  to  restore 
business  as  far  as  may  be  to  a  reasonable  basis. 

The  business  men  of  this  country,  I  am  convinced,  as  a  result  of  many 
hundreds  of  conferences  with  representatives  of  the  great  forces  of  food 
supply,  realize  their  own  patriotic  obligation  and  the  solemnity  of  the 
situation,  and  will  fairly  and  generously  co-operate  in  meeting  the  national 
emergency.  I  do  not  believe  that  drastic  force  need  be  applied  to  main- 
tain economic  distribution  and  sane  use  of  supplies  by  the  great  majority 
of  American  people,  and  I  have  learned  a  deep  and  abiding  faith  in  the 
intelligence  of  the  average  American  business  man,  whose  aid  we  anticipate 
and  depend  on  to  remedy  the  evils  developed  by  the  war,  which  he  admits 
and  deplores  as  deeply  as  ourselves.  But  if  there  be  those  who  expect  to 
exploit  this  hour  of  sacrifice,  if  there  are  men  or  organizations  scheming  to 
increase  the  trials  of  this  country,  we  shall  not  hesitate  to  apply  to  the  full 
the  drastic  coercive  powers  that  Congress  has  conferred  upon  us  in  this 
instrument. 

In  enforcing  the  measm-es  of  the  act  it  is  not  oiu"  intention  to  proceed  with 
a  host  of  punitive  measures,  but  rather  by  co-ordination  with  the  various 
trades  to  effect  such  constructive  regulations  as  will  render  gambling, 
extortion  and  other  wasteful  practices  impossible  and  will  stabilize  prices. 
Indulgence  in  profiteering  in  this  hour  of  national  danger  is  far  from  the 
wish  or  the  will  of  the  vast  majority  of  our  business  people,  and  I  am  con- 
vinced that  while  we  must  have  ready  in  reserve  the  corrective  powers  given 
us,  we  shall  by  these  powers  free  the  great  majority  from  necessity  to 
compete  with  operations  whose  sole  effort  is  to  inflate  prices  and  bring  into 
disrepute  the  majority  of  honest  traders.  We  propose  to  proceed  as  rapidly 
as  possible  with  constructive  regulation  in  various  commodities  and  to 
announce  each  programme  as  quickly  as  it  is  properly  formulated.  We 
hope  within  the  next  few  days  to  annotmce  the  method  of  wheat  and  floiur 
control. 

The  deep  obligation  is  upon  us  to  feed  the  armies  and  the  peoples  as- 
sociated with  us  in  this  struggle.  The  diversion  of  40,000,000  of  their  men 
to  war  or  war  work ,  the  additional  millions  of  women  drafted  to  the  places 
of  theu*  husbands  and  brothers;  the  toll  of  the  submarine — have  all  con- 
spired to  so  reduce  production  that  their  harvests  this  autimm  will  fall 
500,000,000  bushels  of  grain  below  their  normal  production.  Always 
dependent  upon  import  from  other  countries  for  a  substantial  part  of  their 
food  needs,  our  western  European  allies,  because  of  the  destruction  of 
shipping  by  submarine  and  the  isolation  from  the  normal  markets  by 
belligerent  lines  are  forced  to  a  large  degree  upon  our  market,  not  only  as  the 
nearest,  but  as  the  only  market  capable  of  relieving  their  bitter  necessities. 

Therefore,  whereas  we  exported  before  the  war  but  80,000,000  bushels  of 
wheat  per  annum,  this  year,  by  one  means  or  another,  we  must  find  for 
them  225,000,000  bushels,  and  this  in  the  face  of  a  short  crop.  Our  best 
will  but  partly  meet  their  needs,  for  even  then  they  must  reduce  their  bread 
consumption  25%,  and  it  will  be  war  bread  they  must  eat — war  bread,  of 
which  a  large  portion  consists  of  other  cereals. 

Already  the  greater  call  for  meat  and  animal  products,  due  to  the  stress 
of  war  on  the  millions  of  men  on  the  fighting  Jine  and  the  enhanced  physical 
labor  of  populations  ordinarily  subsisting  on  lighter  diets,  coupled  with  the 
inadequate  world  supply,  have  compelled  our  allies  to  kill  upward  of 
33,000,000  head  of  their  stock  animals.  This  is  burning  the  candle  at  both 
ends,  for  they  are  thus  stifling  their  annual  production.  Therefore  not  only 
must  we  increase  their  supplies  of  meat  and  dairy  products,  but  must 
prepare  as  war  goes  on  to  meet  an  even  greater  demand  for  these  necessary 
commoditiea. 
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France  and  Italy  formerly  produced  their  own  sugar,  while  England  and 
Ireland  imported  largely  from  Germany.  Owing  to  the  Inability  of  the 
first  named  to  produce  more  than  one-third  of  its  needs  and  the  necessity 
for  the  others  to  import  from  other  markets,  thay  all  must  come  to  the 
West  Indies  for  very  large  supplies  and  therefore  deplete  our  own  resources. 

Because  of  the  shortage  of  shipping,  only  the  most  concentrated  of  foods, 
wheat,  grain,  beef,  pork  and  dairy  products  and  sugar  can  be  sent  across 
the  seas.  Fortunately,  we  have  for  our  own  use  a  superabundance  of  food- 
stuffs of  other  kinds — the  perishables,  fish,  corn  and  other  cereals — and 
surely  our  first  manifest  duty  is  to  substitute  these  for  those  other  products 
which  are  of  far  greater  use  to  our  fellow  fighters. 

Our  second  duty  is  to  eliminate  waste  to  the  last  degree,  70%  of  our 
people  are  well  known  to  be  as  thrifty  and  careful  as  any  in  the  world  and 
they  consume  but  little  or  no  more  than  is  necessary  to  maintain  their 
physical  strength.  They  can,  however,  substitute  foods  as  above.  It  is 
not  much  to  ask  the  other  30%,  by  simpler  living,  to  reduce  their  con- 
sumption. The  substitutions  we  ask  impose  no  hardships  and  the  elimina- 
tion of  waste  is  to-day  no  more  than  a  patriotic  service. 

Every  ounce  of  waste  is  a  contribution  toward  starvation.  Our  allies 
have  reduced  consumption  bn  the  most  drastic  measures,  but  it  is  impossible 
to  reduce  consumption  to  those  in  war  who  work  and  engage  in  other 
physical  labor. 

Therefore  the  incidence  of  this  drastic  reduction  among  our  allies  falls 
upon  the  old  people  and  the  women  and  children,  and  any  shortage  in  the 
supplies  we  may  send  them  will  fall  upon  this  class  and  this  class  only,  for 
until  they  are  reduced  to  starvation  they  themselves  will  insist  on  every 
sacrifice  in  order  that  their  fighters  in  the  trenches  and  the  men  and  women 
in  the  munition  factories  may  be  maintained. 

This  war  is  a  struggle  to  assure  the  dominance  of  democracy.  Every 
flag  that  flies  against  the  Central  Powers  is  by  proxy  the  American  flag. 
Every  man  in  the  ranks  of  the  Allies,  every  woman  and  child  in  Europe 
sacrificing  in  the  maintenance  of  these  men  are  fighting  in  our  defense. 

We  have  in  our  abundance,  and  in  our  waste,  an  ample  supply  to  carry 
them  and  ourselves  over  the  next  winter  without  suffering.  If  we  fail,  it 
is  because  individual  American  citizens  have  failed  to  see  and  do  this  loyal 
national  duty.  This  is  a  service  in  which  every  man,  woman  and  child 
in  this  country  may  enter.  We  shall  invite  all  classes  and  all  trades  to 
sign  a  volunteer  pledge  to  co-operate  with  us  in  the  undertaking,  and  so 
become  as  much  members  of  the  Food  Administration  as  we  ourselves  are. 

There  is  no  royal  road  to  food  conservation.  It  can  be  accomplished  only 
through  sincere  and  earnest  daily  co-operation  in  the  twenty  million  kitchens 
and  at  the  twenty  million  dinner  tables  of  the  United  States.  If  we  can 
reduce  our  consximption  of  wheat  flour  by  one  pound,  our  meat  by  seven 
ounces,  our  fat  by  seven  ounces,  our  sugar  by  seven  ounces  per  person  per 
week,  these  quantities,  multiplied  by  one  hundred  million,  will  immeasur- 
ably aid  and  encourage  our  allies,  help  our  own  growing  armies  and  so 
effectively  serve  the  great  and  noble  cause  of  humanity  in  which  our  nation 
has  embarked. 

This  co-operation  and  service  I  ask  of  all  in  full  confidence  that  America 
will  render  more  for  flag  and  freedom  than  King-ridden  peoples  surrender 
at  compulsion.  


PROCLAMATION  EMPOWERING  FOOD  ADMINISTRA- 
TOR   TO    FIX    WHEAT    PRICES    AND     TO 
LICENSE  STORAGE  &c. 
President  Wilson  on  Aug.  15  issued  the  following  procla- 
mation, under  the  authority  of  the  Food  Control  law,  giving 
Herbert  C.  Hoover,  the  Food  Administrator,  authority  to 
control  grain  prices  and  the  license  of  those  engaged  in  the 
storage  and  distribution  of  grain: 

A  proclamation  by  the  President  of  the  United  States. 

Whereas  under  and  by  virtue  of  an  act  of  Congress,  entitled  "An  act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of 
fuel,"  approved  by  the  President  on  the  10th  day  of  August  1917,  it  is 
provided   among  other  things  as  follows: 

"That,  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  Army  and  Navy,  toassiu-e  an  ade- 
quate supply  and  equitable  distribution  and  to  facilitate  the  movement  of 
foods,  feeds,  fuel  (including  fuel  oil  and  natural  gas) ,  fertilizer  and  fertil- 
izer ingredients,  tools,  utensils,  implements,  machinery  and  equipment  re- 
quired for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter  in 
this  act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity,  monop- 
olization, hoarding,  injurious  speculation,  manipulations,  and  pi-ivate  con- 
trols, affecting  such  supply,  distribution,  and  movement;  and  to  establish 
and  maintain  Governmental  control  of  such  necessaries  during  the  war.  For 
such  purposes  the  instrumentalities,  means,  methods,  powers,  authorities, 
duties,  obligations,  and  prohibitions  hereinafter  set  forth  are  created,  es- 
tablished, conferred,  and  prescribed.  The  President  is  authorized  to  make 
such  regulations  and  to  issue  such  orders  as  are  essential  effectively  to 
carry  out  the  provisions  of  this  act." 

And,  Whereas,  It  is  further  provided  in  said  act  as  follows: 

"That,  from  tune  to  time,  whenever  the  President  shall  find  it  essential  to 
license  the  importation,  manufacture,  storage,  mining,  or  distribution  of 
any  necessaries,  in  order  to  carry  into  effect  any  of  the  purposes  of  this  act, 
and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in  the  an- 
noxincement  ,engage  in  or  carry  on  any  such  business  specified  in  the  announce- 
ment of  importation,  manufacture,  storage,  mining,  or  distribution  of  any 
necessaries  as  set  forth  in  such  announcement,  unless  he  shall  secvue  and 
hold  a  license  issued  pursuant  to  this  section.  The  President  is  authorized 
to  issue  such  licenses  and  to  prescribe  regulations  for  systems  of  accounts 
and  auditing  of  accounts  to  be  kept  by  licensees,  submission  of  reports 
by  them,  with  or  without  oath  or  affirmation,  and  the  entry  and  inspection 
by  the  resident's  duly  authorized  agents  of  the  places  of  business  of  li- 
censees." 

And,  Whereas,  It  is  essential  in  order  to  carry  into  effect  the  provisions 
of  the  said  act ,  and  in  order  to  secure  an  adequate  supply  and  equitable  dis- 
tribution, and  to  facilitate  the  movement  of  certain  necessaries  hereafter 
in  this  proclamation  specified,  that  the  license  powers  conferred  upon  the 
President  by  said  act  be  at  this  time  exercised  to  the  extent  hereinafter  set 
forth. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  act  of  Con- 
gress, hereby  find  and  determine  and  by  this  proclamation  do  announce,  that 
it  is  essential  in  order  to  carry  into  effect  the  purposes  of  said  act,  to  li- 
cense the  storage  and  distribution  of  wheat  and  rye  and  the  manufacture, 
storage,  and  distribution  of  all  products  derived  therefrom  to  the  extent 
hereinafter   specified . 

All  persons,  firms,  corporations  and  associations  engaged  in  the  business 
of  either  storing  or  distributing  wheat  or  rye,  as  owners,  lessees  or  operators 
of  warehouses  or  elevators,  and  all  persons,  firms,  corporations  and  asso- 


ciations engaged  in  the  business  of  manufacturing  any  products  derived 
from  wheat  or  rye  (except  those  operating  mills  and  manufacturing  plants 
of  a  daily  capacity  of  one  hundred  barrels  or  less,  §d  farmers  and  co- 
operative associations  of  farmers)  are  hereby  required  to  secure  on  or 
before  Sept.  1  1917,  a  license,  which  license  will  be  issued  under  such  rules 
and  regulations  governing  the  conduct  of  the  business  as  may  be  pre- 
scribed. 

Applications  for  licenses  must  be  made  to  the  United  States  Food  Ad- 
ministrator, Washington,  D.  C,  upon  forms  prepared  by  him  for  that  pur- 
pose. 

Any  person,  firm,  corporation  or  association,  other  than  those  here- 
inbefore excepted,  who  shall  engage  in,  or  carry  on  the  business  of  either 
storing  or  distributing  wheat  or  rye  as  owners,  lessees  or  operators  of 
warehouses  or  elevators,  or  manufacturing  any.  products  derived  from 
wheat  or  rye  after  Sept.  1  1917,  without  first  securing  such  license,  will  be 
liable  to  the  penalties  prescribed  by  said  act  of  Congress. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  14th  day  of  August,  in  the  year 
of  our  Lord,  one  thousand  nine  hundred  and  seventeen,  and, of  the  Inde- 
pendence of  the  United  States  of  America,  the  one  hundred  and  forty- 
second. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING. 

Secretaru  of  State. 


FEDERAL  CONTROL  OF  WHEAT  AND  FLOUR— FOOD 
ADMINISTRATION    TO    TAKE   OVER    1917  HARVEST. 

Sweeping  plans  for  the  control  of  the  country's  wheat 
supply  and  for  regulating  the  manufacture  and  sale  of  flour 
were  announced  on  Aug.  12  by  Herbert  C.  Hoover,  Food 
Administrator.  The  scheme  promulgated  by  Mr.  Hoover 
contemplates  the  purchase  of  the  entire  1917  wheat  crop, 
the  licensing  of  elevators  and  mills,  the  appointment  of  a 
commission,  to  be  headed  by  Harry  A.  Garfield,  son  of 
former  President  James  A.  Garfield,  and  President  of  Wil- 
liams College,  which  will  determine  a  fair  price  for  the  1917 
harvest,  the  abolition  of  trading  in  wheat  for  future  delivery, 
and  absolute  control  by  the  food  administration  of  exports  of 
wheat  and  flour.  The  regulations  .Jwhich  go  vern  the  control  of 
wheat  from  the  time  it  leaves  the  producer  until  it  reaches  the 
baker,  will  go  into  effect  Sept.  1.  The  first  step  to  be  taken 
by  Mr.  Hoover  will  be  the  taking  over  of  control  of  all  grain 
elevators,  and  all  mills  with  a  daily  capacity  of  over  100 
barrels  of  flour  and  place  them  under  a  system  of  licenses 
which  will  make  hoarding  impossible.  The  conditions  of  the 
licensing  regulations  are  that  only  reasonable  and  customary 
charges  shall  be  made  for  warehouse  service;  that  no  wheat 
shall  be  stored  for  more  than  thirty  days  without  approval  of 
the  Food  Administration,  and  that  certain  information  as  to 
receipts  and  shipments  be  regularly  supplied.  Agencies  are 
to  be  opened  for  the  purchase  of  wheat  at  all  the  principal 
terminals  and  transactions  will  be  carried  on  with  the  regular 
dealers.  No  restrictions  will  be  made  as  to  quantities  which 
will  be  purchased  and  no  charges  will  be  made  except  a 
nominal  percentage  to  cover  the  costs  of  operation.  A 
properly  created  auditing  committee,  Mr.  Hoover  an- 
nounced, will  check  all  transactions  at  every  point. 

In  fixing  the  price  to  be  paid  producers  for  their  wheat  the 
Food  Administration  will  seek  to  give  the  farmer  a  fair  price 
and  at  the  same  time  name  a  figure  which  will  permit  the 
public  to  buy  bread  at  a  price  much  lower  than  that  now 
prevailing.  Mr.  Hoover  in  his  statement  gave  no  intimation 
as  to  the  figure  to  be  fixed  for  the  1917  crop.  Congress  in 
passing  the  Food  Control  bill  set  a  price  of  $2  for  the  1918 
crop.  No  intimation  has  been  given  as  to  the  price  which 
will  be  fixed  for  the  1917  harvest.  The  following  is  Mr. 
Hoover's     announcement; 

The  disturbance  to  the  world's  commerce  and  short  supplies  has  caused 
a  greater  disruption  of  the  normal  markets  for  wheat  than  any  other  cereal. 

1 .  As  a  result  of  the  isolation  of  certain  of  the  world's  wheat  producing 
countries,  by  either  belligerent  lines  or  short  shipping,  the  normal  determi- 
nation of  the  price  of  wheat  by  the  ebb  and  flow  of  commerce  is  totally 
destroyed. 

2.  In  order  to  control  speculation  and  to  secure  more  equitable  distribu- 
tion of  the  available  wheat  and  flour  between  their  countries,  the  Allied 
governments  have  placed  the  whole  purchase  of  their  supplies  in  the  hands 
of  one  buyer.  Also  the  European  neutrals  are  now  buying  their  wheat 
through  single  government  agents  instead  of  in  the  normal  course  of  com- 
merce. Therefore  the  export  price  of  wheat  and  flour,  and  thus  the  real 
price,  if  not  controlled  will  be  subject  to  almost  a  single  will  of  the  foreign 
purchaser. 

3.  In  normal  times  American  wheat  moves  largely  to  Europe  in  the  fall 
months.  This  year  the  shortage  of  shipping  necessitates  its  distribution 
over  the  entire  year.  Therefore,  there  is  danger  of  a  glut  in  our  warehouse 
system  over  a  considerable  period. 

4.  There  are  largo  stocks  of  wheat  which  cannot  be  drawn  upon  by  the 
Allies  during  the  war,  but  in  the  event  of  peace  or  defeat  of  the  submarines 
these  would  be  available  and  might  seriously  demoralize  the  demand  for 
American  wheat. 

5.  It  must  be  clearly  understood  that  the  guaranteed  minimum  price  of 
$2  a  bushel  for  wheat,  set  out  in  the  food  bill,  does  not  apply  to  the  1917 
harvest,  but  only  to  the  1918  harvest,  and  then  under  conditions  which 
must  be  elaborated.  There  is,  therefore,  no  determined  price  for  the  1917 
harvest. 

The  result  of  this  situation  is  that  the  normal  price-fixing  machinery  la 
entirely  broken  down  unless  some  efficient  government  action  is  brought 
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Into  play,  either  (a)  the  American  producer  may  face  a  slump  In  wheat, 
possibly  below  his  production  cost,  and  (b)  the  export  price  of  wheat,  which 
ultimately  determines  the  real  price.  Is  at  the  will  of  a  slnKle  agency, 
(c)  Some  one  must  buy  the  surplus  wheat  at  any  given  moment,  and  if  the 
surplus  iiassL's  into  speculative  hands  It  will  l)o  held  for  higher  prices  later 
In  the  year,  (d)  With  stabilized  prices,  extra  hazards  are  introduced  into 
all  distribution  links  which  must  bo  paid  for  by  the  consumer. 

It  must  Ijo  evident  that  the  United  States  government  can  more  Justly 
deal  with  the  situation  than  any  of  the  .agencies  mentioned. 
I   Therefore,  the  food  administration  has  determined  to  tal£o  the  following 
course: 

t  First — In  order  to  eliminate  speculation  in  wheat  and  flour  all  elevators 
and  mills  over  one  hundred  barrels  dally  capacity  will  be  required  to  take 
out  a  government  license,  and  the  conditions  of  this  iicen.se  to  be: 
\l  That  only  reasonable  and  customary  charges  shall  be  made  for  warehouse 
service;  that  no  wheat  shall  be  stored  for  more  than  thirty  days  without 
the  approval  of  the  food  administration;  that  certain  information  as  to 
receipts  and  shipments  shall  be  supplied  regularly.  The  grain  exchanges 
are  being  a.>^ked  to  suspend  all  dealings  and  quotations  in  future  wheat. 
These  regulations  will  come  Into  force  Sept.  1  and  the  licenses  will  be 
prepared  this  week. 

While  farmers'  co-operative  elevators  are  excepted  by  the  food  bill,  this, 
however,  only  applies  to  mutual  concerns,  and  not  to  stock  companies,  and 
in  any  event,  under  the  advantages  of  joining  the  plan,  none  is  likely  to 
stand  out. 

In  substitution  of  the  broken  down  marketing  machinery,  the  food 
administration  proposes  to  open  agencies  for  the  purchase  of  all  wheat  at 
the  principal  terminals,  carrying  on  its  transactions  with  the  usual  dealers 
and  is  prepared  to  take  the  whole  harvest  if  necessary  in  order  to  maintain 
a  fair  price,  and  will  resell  wheat  for  export  in  such  quantities  as  we 
can  afford  to  part  with  in  protection  of  our  own  people,  on  one  hand,  and 
to  sell,  on  the  other,  to  the  millers  for  domestic  consumption. 

The  administration  will  make  no  charge  except  a  nominal  percentage  to 
cover  costs  of  the  operation,  and  arrangements  will  be  made  which  will 
insure  the  government  against  loss.  In  order  that  nothing  shall  be  left  to 
mischance,  we  are  setting  up  a  properly  constituted  and  independent 
auditing  committee,  which  will  check  all  transactions  at  every  point. 

The  food  administration  under  these  arrangements  would  have  large 
influence  in  affecting  the  price  of  wheat.  With  a  view  to  determining  a  fair 
price  the  President  has  approved  the  appointment  of  a  committee  to  be 
selected  from  representatives  of  the  producing  sections  and  consuming 
elements  in  the  community.  This  committee  will  be  assembled  under  the 
chairmrnship  of  President  Garfield  of  Williams*  College,  and  it  will  be  the 
duty  of  this  committee  to  determine  a  fair  price  for  the  1917  harvest. 
Upon  the  determination  of  this  fair  price  it  is  the  intention  of  the  food 
administration  to  use  every  authority  given  it  under  the  bill  and  the  control 
of  exports  to  effect  the  universality  of  this  fair  basis  throughout  the  whole 
of  the  1917  harvest  year  without  change  or  fluctuation. 

It  should  this  be  clear  that  it  will  not  be  to  the  advantage  of  any  pro- 
ducer to  hold  back  his  grain  in  anticipation  of  further  advances,  for  he  will 
do  so  only  at  his  own  cost  of  storage  and  interest,  and  If  it  is  necessary  for 
the  Government  to  buy  the  entire  wheat  harvest  in  order  to  maintain  this 
fair  price  in  protection  of  the  producer  we  intend  to  do  so. 

Furthermore,  the  holding  of  wheat  or  flour  contracts  by  persons  not 
engaged  in  the  trade,  and  even  when  in  trade,  in  larger  quantities  than  is 
necessary  for  the  ordinary  course  of  their  business,  is  unlawful  under  the 
Act,  and  such  cases  will  be  prosecuted  with  vigor.  And  we  would  advise 
^uch  holders  to  liquidate  their  contracts  at  once. 

}^'  By  the  above  arrangement  we  believe  that  we  shall  stabilize  the  price 
of  wheat  throughout  the  year;  that  the  hazards  of  operation,  due  to  fluc- 
tuating prices,  which  are  imposed  upon  our  milling  and  distributing  com- 
munities, will  be  eliminated,  and,  therefore,  their  business  can  return  to 
the  normal  lines  and  the  normal  margins  of  profit,  and  that  we  shall  not 
only  have  stabilized  the  price  of  wheat,  but  stabilized  the  price  of  flour, 
and  that  it  should  enable  us  to  arrive  at  a  stabilized  price  of  bread. 
^.  The  food  administration  has  had  the  patriotic  co-operation  of  the  leading 
millers  of  the  country,  and  these  millers  have  organized,  at  the  request  of 
the  food  administration,  a  committee  to  represent  the  entire  trade.  De- 
tailed proposals  for  an  agreed  differential  of  profit  and  expenses  per  barrel 
of  flour  and  per  ton  of  feed  are  under  discussion.  Under  this  orrangement 
the  public  will  be  assured  an  equitable  and  stabilized  price  of  flour,  based 
upon  the  cost  of  raw  material,  and  we  confidently  expect  the  volunteer 
arrangement  with  the  mills  which  will  give  satisfaction  to  the  public. 

The  universal  endeavor  over  the  country  to  reduce  consumption  of  wheat 
breadstuffs  in  order  that  we  may  have  the  requisite  exports  with  which  to 
carry  the  Allies  over  the  forthcoming  winter  will  result  in  a  largely  increased 
amount  of  wheat  available  for  export.  If  it  were  exported  as  wheat  it 
would  result  in  diminution  of  employment  in  our  mills,  and,  of  equal  im- 
portance, curtailment  of  supply  of  mill  feed  for  our  dairy  cattle.  There- 
fore, the  food  administration  will  stipulate  for  a  large  proportion  of  export 
of  flour  instead  of  wheat,  and  as  the  export  orders  for  flour  will  be  given 
subject  to  the  approval  of  the  food  administration,  those  mills  which  co- 
operate with  the  administration  will  be  given  the  benefit  of  the  exports 
employment.  By  thus  encouraging  the  home  production  of  flour  the  manu- 
facturing cost  will  be  reduced,  and  therefore  the  American  public  will  re- 
ceive indirect  benefit  in  lowered  margins  of  cost  in  distribution. 

In  accordance  with  the  policy  of  the  administration  to  co-operate  with 
all  trades,  we  are  this  week  also  discussing  details  of  voluntary  arrangements 
with  the  flour  distributers,  by  which  agreed  maximum  differentials  may  be 
effected  in  the  wholesale  trade. 

An  exhaustive  investigation  is  being  made  Into  the  cost  of  baking  and 
bread  distribution,  and  active  discussions  are  being  carried  on  with  the 
bakers'  war  emergency  committee  as  to  plans  for  the  elimination  of  waste 
in' the  industry  and  the  production  of  a  standard  loaf. 

It  is  impossible  to  anticipate  the  price  to  be  enunciated  by  the  "fair 
price  committee"  under  Dr.  Garfield,  and  it  will  probably  require  two  or 
three  weeks  in  its  determination. 

The  names  of  the  committee  are  being  submitted  to  the  President  and 
will  be  early  announced. 

The  basis  of  determination  will  be  to  arrive  at  a  price  which  represents 
a  fair  retm-n  to  the  producer  for  his  patriotic  endeavor  to  increase  the  sup- 
ply and  a  proper  reduction  of  the  cost  of  flour  to  the  consumer. 

It  must  be  evident  to  ail  thinking  persons  that  unless  the  price  of  wheat, 
flour  and  bread  can  be  materially  reduced  we  cannot  expect  to  maintain 
the  present  wage  scale  of  the  country,  and  that  we  must  in  this  social  re- 
adjustment lose  efficiency  at  a  time  when  we  can  afford  no  such  sacrifice. 


The  full  personnel  of  the  price  fixing  committee,  of  which, 
as  heretofore  stated,  Harry  A.  Garfield  is  Chairman,  was 
announced  on  Aug.  15.  Associated  with  Mr.  Garfield  on 
the  committee  will  be  the  following: 

Charles  J.  Barrett,  of  Union  City,  Ga.,  President  of  the  Farmers'  Union. 
William  N.  Doak,    of   Roanoke,  Va..  Vice-President  of  the  Brotherhood 
of  Railroad  Trainmen. 


Eugene  E.  Funk,  of  Bloomington,  III.,  President  of  the  Nat.  Corn.  Asso. 

Edward  F.  Ladd,  of  Fargo,  N.  D.,  Pres.  of  the  North  Dak.  Agri.  College. 

R.  Goodwyn  Rhott,  of  Charleston,  8.  C,  President  of  the  Chamber  of 
Commerce  of  the  United  States. 

J.  W.  Shorthill,  of  York,  Neb.,  Secretary  of  the  National  Council  of 
Farmers'  C^ooperative  A.ssociations. 

James  \V.  Sullivan,  of  Brooklyn,  N.  Y.,  of  the  American  Fed.  of  Labor. 

L.  J.  Tabor,  of  Barnesville,  Ohio,  Master  of  the  Ohio  State  Grange. 

Frank  W.  Taussig,  Chairman  of  the  Tariff  Commission. 

Theodore  N.  Vail,  Pres.  of  the  American  Tel.  &  Tel.  Co. 

Henry  J.  Waters,  President  of  Kansas  State  Agricultural  College. 

Announcement  was  also  made  by  the  Food  Administration 
on  the  15th  inst.  that  it  had  formed  a  fifty  million  dollar 
corporation,  to  be  known  as  the  "Food  Administration  Grain 
Corporation,"  with  all  the  stock  held  by  the  Federal  Govern- 
ment, to  buy  and  sell  wheat  at  the  principal  terminals.  The 
corporation  has  been  incorporated  in  Delaware,  and  will  be 
operated  along  the  same  lines  as  the  Emergency  Fleet  Corpor- 
ation of  the  Federal  Shipping  Board .  The  wheat  corporation 
will  be  put  under  the  Food  Administration's  grain  division,  its 
Chairman  will  be  Herbert  C.  Hoover,  and  its  President 
Julius  Barnes,  a  Duluth  exporter,  now  serving  as  a  voluntary 
aid  in  the  food  administration.  The  other  executive  officers 
of  the  corporation  are:  Gates  W.  McGarrah,  of  New  York, 
Treasurer;  F.  G.  Crowell,  of  Kansas  City,  Vice  President; 
Edward  Chambers,  of  Chicago,  Transportation  Director; 
Curtis  H.  Lindley,  of  San  Francisco,  Counsel,  and  J.  W. 
Shorthill,  of  York,  Neb.,  Secretary.  Twelve  men  were 
named  by  the  Food  Administration  on  the  15th  inst.  to 
represent  its  grain  division  at  the  various  terminals.  They 
are:  Edward  M.  Flesh,  at  St.  Louis;  M.  H.  Houser,  at 
Portland,  Ore.;  C.  B.  Fox,  at  New  Orleans;  H.  B.  Irwin,  at 
Philadelphia;  P.  H.  Ginder,  at  Duluth;  Frank  L.  Carey,  at 
Minneapohs;  George  S.  Jackson,  at  Baltimore;  Charles 
Kennedy,  at  Buffalo;  R.  A.  Lewin,  at  San  Francisco;  D.  F. 
Piazzek,  at  Kansas  City,  and  Charles  T.  Neal,  at  Omaha. 
All  the  grain  men  who  have  been  taken  into  the  Food 
Administration's  grain  division  will  dissociate  themselves 
from  business  interests  and  will  give  their  entire  time  to  the 
Government  without  remuneration. 

Over  one  hundred  representatives  of  boards  of  exchange 
and  elevator  systems  were  in  conference  in  Washington  on 
the  15th  inst.,  with  the  Food  Administration  officials  re- 
garding the  Government's  plans  for  food  conserv^ation  and 
control.  At  the  end  of  an  all-day  meeting  they  issued  a 
statement  approving  the  Food  Administration's  proposals. 
They  also  adopted  the  following  resolution: 

Realizing,  that  the  operation  of  Government  control  in  wheats  and  rye 
is  essential  under  present  war  influences  in  order  to  adequately  protect  oiur 
home  supply  and  furnish  our  allies  with  the  aid  we  owe,  and  realizing  that 
the  establishment  of  an  efficient  Government  plan  of  operation  means  to 
all  of  us  ciu-tailment  of  our  business  and  to  some  of  us  actual  retirement 
from  active  business  during  such  period,  we  do  express  our  pride  in  the 
character  of  service  tendered  by  the  grain  trade  in  the  sacrifice  by  these 
men  of  ability  who  are  placing  their  experience  and  energy  at  the  service  of 
the  Government,  and  we  approve  the  general  plan  of  operation  as  explained 
to  us  as  sound,  workable  and  necessary,  and  in  its  general  lines  it  appears 
to  us  as  being  the  most  efficient  and  just  plan  of  operation  which  we  can 
conceive. 

MilUng  interests  also  met  in  Washington  on  the  15th  inst., 
and  named  the  following  committee  to  co-operate  with  the 
Food  Administration  in  drawing  up  and  enforcing  regulations 
governing  flour  manufacture: 

James  F.  Bell,  Minneapolis,  Chairman;  A.  P.  Husband,  Chicago,  Secre- 
tary; Albert  C.  Loring,  Minneapolis,  representing  the  Northwest;  Andrew 
J.  Hunt,  Arkansas  City,  Kan.,  representing  Southwest;  E.  M.  Kelly, 
Nashville,  Tenn.,  representing  the  Southeast;  Mark  N.  Mennel,  Toledo, 
representing  the  Ohio  Valley;  Theodore  B.  Wilcox,  Portland,  Ore.,  repre- 
senting the  Pacific  Coast;  Samuel  Plant,  St.  Louis,  repre-senting  St.  Louis 
and  the  State  of  Illinois;  Bernard  A.  Eckhart,  Chicago,  representing  the 
cities  of  Chicago  and  Milwaukee. 


COMMITTEE    TO    SETTLE   LABOR   DISPUTES    IN 

GOVERNMENT  PLANTS—SEAMEN  REACH 

WAGE  AGREEMENT. 

Announcement  was  made  by  the  Navy  Department  on 
Aug.  10  that  an  inter-departmental  committee  on  the  ad- 
justment of  wage  scales  of  employees  in  Government  plants 
had  been  organized,  under  the  Presidency  of  Assistant 
Secretary  of  the  Navy  Franklin  D.Roosevelt.  Associated 
with  Mr.  Roosevelt  on  the  committee  are  Walter  Lippmann, 
Assistant  to  the  Secretary  of  War,  and  William  Blackman, 
ConcUiator  of  the  Department  of  Labor.  The  difference 
between  the  new  interdepartmental  committee,  and  the  re- 
cently created  Labor  Adjustment  Commission  of  the  Council  of 
National  Defense  (referred  to  in  these  columns  last  week) 
is  that  the  new  committee  will  seek  to  settle  labor  disputes 
in  Government  plants,  while  the  Labor  Adjustment  Com- 
mission will  interest  itself  in  disputes  between  labor  and 
privately  owned  plants  working  on  Government  contracts. 
It  was  origianlly  planned,  said  a  special  dispatch  to  the  New 
York  "Times"  on  the  10th  inst.,  that  a  special  board,  repre- 
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senting  the  Navy  Department  alone,  should  prepare  wage 
scales  for  the  term  of  a  year,  but  the  project  was  enlarged  to 
take  in  work  under  the  War  Department  as  well.  The  new 
interdepartmental  committee,  it  is  said,  will  begin  its  work 
this  month,  and  in  September  will  institute  the  new  wage 
schedules . 

Regarding  the  new  committee  the  dispatch  to  the  "Times" 
said: 

The  Committee,  in  determining  the  wages  for  the  next  twelve  months, 
will  take  as  a  basis  the  average  wage  paid  in  any  community  as  that  to  be 
paid  by  the  Government.  In  some  instances  the  Government  is  known 
to  be  paying  more  than  the  average  wage  in  a  given  community;  in  others 
the  Government  is  paying  less.  There  will  be  an  equalizing  effect,  it  is 
believed,  in  the  amount  paid  by  the  Government  and  by  private  interests. 

The  wages  paid  will  not  be  uniform,  as  the  present  wage  scales  through- 
out the  country  are  not  uniform.  In  the  Puget  Sound  region,  it  was  sated, 
wages  are  approximately  15%  higher  than  in  the  East.  In  the  South  last 
year  they  were,  in  some  instances,  25%  lower  than  in  the  North,  although 
the  tendency  has  been  to  reach  the  Northern  level  in  recent  months. 

The  Committee  will  take  under  consideration  temporary  conditions  in 
any  community  which  may  tend  to  depress  or  to  lift  wages,  and  will  be 
guided  in  determining  wage  scales  by  normal,  and  not  by  any  temporary 
conditions,   it  was  stated. 


The  Department  of  Labor  on  Aug.  10  announced  that 
American  seamen  and  their  employers  had  come  to  a  full 
agreement  on  wages  and  working  conditions  during  the 
war,  which,  it  is  expected,  will  solve  the  problem  of  ob- 
taining sufficient  men  to  operate  the  great  merchant  fleet 
the  country  is  now  building.  The  agreernent  was  signed 
by  a  committee  of  sixteen,  representing  employers,  em- 
ployees, and  the  Department  of  Labor,  the  Department  of 
Commerce  and  the  Federal  Shipping  Board.  Pacific  Coast 
and  lake  seamen  and  employers  vt^ho  were  not  represented  at 
the  conference  are  expected,  it  is  stated,  to  enter  the  agree- 
ment.    The  wage  scale  for  seamen  was  fixed  as  follows: 

Sailors  and  firemen,  $60  a  month;  coal  passers,  $50;  oilers  and  water 
tenders,  $65;  boatswains,  $70;  carpenters,  $75.  Overtime  pay  for  cargo 
work  will  be  figured  at  50  cents  an  hour  and  for  ship  work  at  40  cents. 
A  50%  bonus  will  be  paid  to  crews  entering  the  war  zone,  and  employers 
will  pay  seamen  $100  each  compensation  for  loss  of  personal  effects  when 
ships  are  sunk. 

The  scale  of  wages  and  bonus  for  stewards  and  cooks 
was  left  unchanged  for  the  present .  To  increase  the  number 
of  men  available  for  work  every  ship  is  to  carry  a  certain 
number  of  boys.  The  number  of  able-bodied  seamen  is  to 
be  reduced  by  increasing  the  number  of  ordinary  seamen 
in  the  crews.  It  was  also  agreed  at  the  conference  that  the 
bonus  and  other  conditions  arising  through  the  war  should 
terminate  with  the  war,  and  that  the  wage  scale  should 
remain  in  force  for  a  year  after  the  ending  of  the  war.  An 
appeal  is  to  be  made  by  employers  and  seamen  to  men  who 
have  left  the  sea,  asking  them  to  return  to  service.  The  Pro- 
vost Marshal  General's  office,  the  dispatches  from  Wash- 
ington said,  is  to  be  requested  to  exempt  seamen  from  miU- 
tary  service  on  the  ground  that  the  scarcity  of  sailors  makes 
the  services  of  those  who  follow  the  seas  as  valuable  as  those 
of  the  men  who  carry  guns. 


WHAT  THE  NEW    WAR   INDUSTRIES   BOARD    MAY 

ACCOMPLISH. 
Intended  to  make  clear  to  business  men  of  the  country 
what  may  reasonably  be  expected  of  the  newly  appointed 
War  Industries  Board,  a  bulletin  has  been  prepared  by  a 
committee  of  the  Chamber  of  Commerce  of  the  United  States 
which  is  co-operating  with  the  Council  of  National  Defense. 
It  is  explained,  however,  that  this  particular  bulletin  is 
written  independently  of  the  Council  and  issued  solely  on  the 
responsibility  of  the  National  Chamber  Committee.  "Under 
the  most  favorable  conditions  the  War  Industries  Board  must 
necessarily  labor  under  great  difficulties,"  the  bulletin  de- 
clares. "Not  being  an  official  department  of  the  Govern- 
ment engaged  in  procuring  war  supplies,  the  Board  will  not 
have  problems  presented  as  they  arise,  but  only  as  they  are 
referred  or  may  be  known  after  they  have  developed.  In  its 
deliberations  on  these  problems  the  Board  must  rely  upon 
information  compiled  and  furnished  by  staffs  of  employees 
acting  under  independent  supervision  and  control .  When  the 
Board  reaches  decisions  it  will  have  only  indirect  means  of 
putting  these  decisions  into  effect.  Nevertheless,  the 
Board  will  undoubtedly  accomplish  a  great  deal.  The 
problem  of  a  general  basis  of  prices  on  war  materials  and 
supplies  for  the  Government  and  for  the  Allies  is  already 
under  consideration  and  a  satisfactory  conclusion  may  be 
anticipated.  Also,  regarding  priorities  on  Government  con- 
tracts, the  Board  may  be  expected  at  an  early  date  to  bring 
about  improvement  in  conditions  as  they  have  existed.  The 
opportunity  is  likewise  offered  for  an  arrangement  with  the 
Allies  so  that  their  requirements  in  this  country  may  be 


determined  and  contracts  let."     Proceeding,   this  bulletin 
says: 

"It  is  difficult,  however,  to  see  how  the  War  Industries  Board,  with  its 
present  function,  can  bring  about  such  concentration  of  effort  in  buying  as 
exists  in  the  English  Ministry  of  Munitions,  or  how,  without  delay  and 
lost  motion,  the  Industries  of  the  country  can  be  brought  to  an  output 
of  materials  and  supplies  to  meet  the  war  needs  of  our  Government  and  the 
Allies.  Furthermore,  the  Board  is  faced  with  extreme  difficulties  in  the 
effort  it  will  make  to  bring  about  fair  prices  to  the  public,  or  to  formulate 
a  general  plan  of  priorities  to  adjust  private  business  to  the  extraordinary 
conditions  of  this  groat  industrial  war. 

"More  and  more  it  becomes  evident  that  here,  as  in  other  countries  at 
war,  the  normal  business  life  is  so  disrupted  by  the  war  that  concerted 
action  is  necessary  to  prevent  a  breakdown  in  the  distribution  of  the 
country's  output.  Continued  reliance  upon  uncontrolled  prices  as  the 
basis  of  distribution  in  war  is  producing  harmful  results.  As  a  step  toward 
concerted  action  that  will  avoid  such  results,  the  War  Industries  Board 
must  receive  a  hearty  welcome.  This  Board  wil  accomplish  much,  and 
will  develop  the  need  for  a  board  or  department  with  power — not  power 
which  comes  from  friendly  co-operation — but  the  real  power  which  compels 
action  and  can  be  judged  by  results." 

Board  Has  No  Direct  Powers. 

The  National  Chamber  Committee  bulletin  goes  on  to  say  those  who 
have  in  mind  that  the  only'legal  function  of  the  Council  of  National  Defense 
is  to  investigate,  report  and  make  recommendations,  will  readily  appre- 
ciate that  a  War  Industries  Board  created  by  it  can  have  no  direct  powers. 
In   fact   the  functions   are: 

"The  Board  will  act  as  a  clearing  house  for  the  war  industry  needs  of  the 
Government,  determine  the  most  effective  ways  of  meeting  them  and  the 
best  means  and  methods  of  increasing  production,  including  the  creation 
or  extension  of  industries  demanded  by  the  emergency,  the  sequence  and 
relative  urgency  of  the  needs  of  the  different  Government  services,  and 
consider  price  factors,  and,  in  the  first  instance,  the  Industrial  and  labor 
aspect  of  problems  involved,  and  the  general  questions  affecting  the 
purchase  of  commodities." 

No  Powers  Vested  in  Board. 

The  executive  and  administrative  departments  of  the  Government  con- 
tinue to  exercise  the  same  functions  and  power  as  heretofore  and  the 
various  purchasing  bureaus  are  still  under  the  War  and  Navy  depart- 
ments, according  to  the  bulletin.  Contracts  are  to  be  signed,  as  heretofore, 
by  men  acting  under  the  control  of  the  Secretary  of  War  and  the  Secretary 
of  the  Navy.  Specifications  will  be  determined  in  the  same  departments 
as  heretofore.  Records  are  kept  under  the  same  supervision  as  before. 
To  get  information  the  War  Industries  Board  must,  under  existing  condi- 
tions, rely  upon  staffs  of  the  Secretaries  of  War  and  Navy.  No  powers 
are  vested  in  the  War  Industries  Board  by  statute,  executive  order  or 
appointment.  To  secure  legal  action  the  Board  must  rely  upon  the  power 
of  some  other  agency  of  the  Government,  as,  for  example,  the  War  and 
Navy  departments,  which  retain  their  full  powers  regarding  the  securing  of 
war  supplies.  According  to  the  official  announcement,  the  War  Industries 
Board  is  to  furnish  needed  assistance  to  the  departments  engaged  in 
making  war  purchases. 

Board  Notable  Step  Forward. 

"The  War  Industries  Board  is  not  the  War  Board,  the  need  of  which  was 
shown  in  a  recent  National  Chamber  war  bulletin,"  the  committee  bulletin 
goes  on,  "but  it  is  a  great  step  In  the  right  direction.  As  stated  in  the 
official  announcement  the  appointment  of  the  War  Industries  Board,  of 
which  Frank  A.  Scott,  Chairman  of  the  General  Munitions  Board,  is 
Chairman,  will  'lodge  responsibility  for  effective  action  as  definitely  as  is 
possible  under  existing  law.' 

"The  recognition  of  the  need  of  centralized  authority  In  connection  with 
procuring  war  supplies,  and  the  effort  to  direct  from  a  central  board  the 
exercise  of  such  powers  as  may  now  exist  imder  the  statutes,  is  a  notable 
step  forward. 

"Furthermore,  the  War  Industries  Board  has  been  created  under  con- 
ditions which  assure  it  of  the  heartiest  support  of  the  President,  the  Secre- 
tary of  War,  the  Secretary  of  the  Navy,  and  others. 

"It  may  be  assumed  that  in  securing  the  information  needed  to  reach 
decisions,  cordial,  friendly  assistance  will  be  given  the  Board  by  the 
different  Government  departments,  and  no  doubt  all  hands  mean  to  help 
to  the  utmost  in  carrying  out  the  decisions  reached  by  the  Board." 


BILL  PROVIDING  FOR  FEDERAL  INSURANCE  OF 
SOLDIERS  AND  SAILORS. 

A  bill  embodying  the  Administration's  plans  for  the  in- 
surance of  soldiers,  sailors  and  marines  in  the  United  Sgates 
service  was  introduced  in  the  House  on  Aug.  10  by  Repre- 
sentative Alexander,  and  was  referred  to  the  Committee  on 
Inter-State  and  Foreign  Commerce.  A  similar  bill  was  also 
introduced  in  the  Senate  by  Senator  Simmons,  and  it  was 
referred  to  the  Committee  on  Finance.  The  bill,  drawn 
under  the  direction  of  Secretary  of  the  Tresaury  McAdoo  by 
the  representatives  of  the  various  Government  departments, 
the  Council  of  National  Defense  and  the  larger  insurance 
companies  of  the  country,  provides  for  the  granting  of  a  rea- 
sonable measure  of  indemnity  against  the  loss  of  the  support 
to  a  family  of  its  breadwinner,  and  in  ease  a  man  is  incapaci- 
tated for  life  the  indemnity  will  be  paid  to  the  victim  himself. 
A  feature  of  the  bill  is  the  proposal  to  compel  men  and  of- 
ficers to  allot  a  minimum  of  $15  a  month  out  of  their  pay  to 
dependent  wives  and  children.  The  bill  proposes  to  rest  in 
the  War  and  Navy  departments  authority  to  compel  such 
payments.  To  encourage  thrift,  and  to  enable  a  man  to  pay 
the  insurance  premiums,  "and,  above  all,  better  to  preserve 
equality  and  democracy  among  the  members  of  our  own  forces 
and  between  them  and  the  Allies,"  provision  is  made  en- 
abling the  War  and  Navy  departments  by  regulations  to  com- 
pel men  who  do  not  allot  one-half  of  their  pay  to  deposit 
with  the  Government  so  much  of  the  half  pay  as  is  not  al- 
lotted, these  deposits  to  bear  interest  at  4%  per  annum, 
compounded  semi-annually.  As  to  the  provision  in  the  bill 
concerning  the  payment  of  Government  allowances  to  fami- 
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lies  of  men  in  the  nation's  armed  forces,  the  proposed  allow- 
ances vary  between  $5  and  $50  monthly,  acicording  to  the 
circumstances  of  the  dependents.  This  Govenmnent  al- 
lowance would  bo  in  addition  to  the  compulsory  allotment 
feature  of  the  bill.  Indemnities  for  partial  and  total  dis- 
ability would  vary  from  a  minimum  of  $40  a  month  for  pri- 
vates up  to  $200  for  higher  officers.  I*rovision  also  is  made 
for  the  payment  of  allowances  to  injured  men  for  their  re- 
education and  rehabilitation  after  leaving  the  army  or  navy . 
Under  the  terms  of  the  bill,  soldiers,  sailors  and  marines 
would  be  enabled  to  obtain  insurance  on  their  lives  during  the 
•war  in  sums  from  $1,000  to  $10,000,  the  Government  taking 
the  risk  and  the  men  paying  the  premiums.  The  premium 
rate  would  be  approximately  $8  per  $1,000  of  insurance,  and 
would  be  payable  by  installments  out  of  pay.  In  a  letter  to 
President  Wilson  explaining  the  provisions  of  the  bill,  Sec- 
retary McAdoo  wrote  in  part: 

After  careful  consideration  of  estimates  and  after  consultation  with 
Captain  S.  H.  Wolfo  of  the  War  Department,  one  of  the  leading  actuaries 
of  the  country,  I  have  reached  the  conclusion  that  if  the  bill  is  enacted 
promptly  into  law,  the  total  expenditure  for  the  first  and  second  years 
will  be  as  follows: 

1st  Year.  2d  Year. 

Family   allowance .-$141,000,000     $190,000,000 

Death  indemnities 3,700,000         22,000,000 

Compensation  for  total  disability _       5,250,000         35,000,000 

Compensation  for  partial  disability. 3,200,000         21,000,000 

Insurance  against  death  and  disability 23,000,000       112,500,000 

Total .$176,150,000     $380,500,000 

The  bill  aims  to  accomplish  these  ends  by  granting  a  reasonable  measure 
of  indemnity  against  the  risk  of  loss: — 

1 .  Of  support  of  the  breadwinner. 

2.  Of  life  and  limb. 

3.  Of  present  insurability  at  ordinary  rates. 

"The  risk  of  dependency,"  in  the  case  of  an  enlisted  man's  family,  is 
indemnified  against  by  allotment  of  part  of  the  pay  of  the  enlisted  man, 
supplemented  by  a  family  allowance  granted  and  paid  by  the  Government. 

For  wife  and  children  up  to  eighteen,  or  if  incapable  of  pm-suing  a  sub- 
stantially gainful  occupation  because  of  mental  or  physical  infirmities,  then 
without  age  limit,  allotments  are  compulsory  unless  waived  or  exempted 
under  regulations.  For  other  dependents  they  are  voluntary.  The  com- 
pulsory allotment  must  equal  the  family  allowance,  with  a  minimum,  how- 
ever, of  $15,  and  a  maximum  of  one-half  pay.  The  monthly  family  allow- 
ance ranges  from  $5  to  $50  maximum,  dependent  upon  the  size  of  the  fam- 
ily, and  as  to  other  idndred  than  wife  and  children,  further  dependent  upon 
their  actual  needs  and  upon  the  amount  ordinarily  contributed  by  the  man 
for  their  support,  a  voluntary  allotment  to  these  kindred,  similar  to  the 
compulsory  allotment  for  wife  and  children,  is  required  as  a  condition  to 
the  allowance,  but  if  the  compulsory  allotment  is  being  made,  then  as  to 
the  additional  allotment,  a  minimum  of  $5  and  a  maximum  of  one-seventh 
pay  is  a  condition  to  the  Government  grant.  The  family  allowance  con- 
tinues only  for  the  war  emergency. 

To  illustrate:  A  private  gets  $33  a  month  for  service  abroad.  If  he  has  a 
wife  and  two  children,  he  must  allot  to  them  at  least  $15  out  of  his  pay. 
The  Government  supplements  this  by  giving  the  family  an  allowance  of 
$32  50.  This  family's  minimum  income,  therefore,  would  be  $47  55. 
The  father  can  allot  as  much  more  as  he  pleases.  If  there  is  another  child, 
the  Government  will  allow  $5  additional.  If  that  man  should  have  a 
mother  or  father  actually  dependent  upon  him,  and  to  whom  he  has  been 
accustomed  to  contribute  say  $15  a  month,  he  can  obtain  an  allotment  of 
$10  a  month  from  the  Government  for  the  parent  by  allotting  $5  more 
of  his  pay.  If  there  are  more  children,  or  if  there  is  also  a  dependent 
father,  the  Government  would  give  up  to  $50  to  all,  over  and  above  the 
man's  own  allotment. 

To  instill  thrift  to  enable  a  man  to  build  up  a  fund  out  of  which  he  can 
pay  the  insurance  premiums,  and,  above  all,  better  to  preserve  equality 
and  democracy  among  the  members  of  our  own  forces  and  between  them 
and  the  Allies,  provision  is  made  enabling  the  War  Department  and  the 
Navy  Department,  by  regulation,  to  compel  men  who  do  not  allot  one-half 
of  their  pay  to  deposit  so  much  of  the  half  pay  as  is  not  allotted,  these  de- 
posits to  bear  interest  at  4%  per  anniun,  compounded  semi-annually. 

The  risk  of  disability  or  death  as  to  officers,  men  and  nurses  while  in 
active  service  as  part  of  the  military  or  naval  forces  of  the  United  States  is 
Indemnified  against  by  compensation  on  the  analogy  of  the  Workmen's 
Compensation  Act  rather  than  through  a  pension  system.  The  sacrifice 
of,  and  loss  to,  the  family  is,  however,  taken  into  consideration  by  varying 
the  amount  of  compensation,  both  after  death  and  during  disability,  with 
the  size  of  the  family. 

If  total  disability  results  from  personal  injury  suffered  or  disease  con- 
tracted in  the  course  of  the  service,  the  compensation,  based  on  the  per- 
centage of  pay,  but  with  a  minimum  of  from  $40  to  $75  per  month,  accord- 
ing to  the  size  of  the  family,  may  increase  for  the  higher  officers  to  a  maxi- 
mum of  $200  per  month.  Compensation,  however,  is  not  payable  while 
the  officer  receives  retirement  allowance. 

Partial  disabilities  are  compensated  for  on  the  basis  of  percentages  of  the 
compensation  for  total  disability,  dependent  upon  the  average  impairment 
of  earning  capacity  resulting  from  such  injuries  in  civil  occupations. 

Medical,  surgical  and  hospital  treatment,  supplies  and  appliances  are 
given. 

Kehabilitation  and  re-education  of  the  injured  men  are  vital  to  the 
scheme.  Compensation  is  a  helpful  measure  of  justice,  but  rehabilitation 
and  re-education,  fitting  him  for  a  life  of  activity  and  usefulness,  either  in 
his  old  or  a  new  vocation,  is  an  obligation  fundamental  both  to  him  and 
his  fellow-men. 

The  bill  does  not  attempt  to  cover  the  matter  of  means  and  methods  of 
effecting  this.  A  study  of  European  experience,  both  as  to  the  victims  of 
war  and  of  industry,  is  essential  therefor.  Two  principles  are,  however, 
established  in  the  bill: 

1.  The  man's  obligations  to  avail  himself  of  such  opportunities  as  the 
Government  may  provide  during  any  period  of  unreasonable  refusal. 

2.  A  man's  right  to  disability  compensation  regardless  of  his  individual 
economic  recuperation.  This  is  an  essential  spur  to  the  full  development 
of  his  potentialities. 

To  illustrate  some  of  these  provisions  and  to  contrast  them  with  the 
pension  provisions  by  practical  examples,  assume  that  a  man  were  disabled 
totally  by  losing  both  legs  and  both  arms  in  battle.  Under  the  existing 
pension  system  he  would  receive  $100  a  month,  regardless  of  the  size  of  his 


family.  Under  the  compensation  provisions  of  this  bill,  if  he  were  a  private 
and  unmarried  he  would  receive  $40  per  month,  and  if — as  is  most  probable 
— he  needed  a  nurse  or  attendant,  up  to  $20  additional.  If  he  had  a 
widowed  mother  dependent  upon  him  for  support  he  would  get  another  $10. 
If  he  subsequently  married,  his  monthly  compensation  would  be  at  once 
Increased  by  $15.  If  later  on  he  had  children  the  compensation  would 
again  be  increased  $10  a  month  for  each  of  the  first  two  children;  a  possible 
maximum  of  $105  a  month. 

In  addition  to  this  monthly  payment,  under  either  system  he  would  be 
fitted  with  artificial  limbs  and  would  have  treatment.  Uis  compensation 
or  pension  would  not  bo  affected  by  any  increased  earnings.  Further- 
more, if  he  wanted  to  set  up  as  a  small  storekeeper,  under  the  compensation 
system  ho  would  be  allowed  to  commute  $20  a  month  of  his  compensation; 
this  might  give  him  $1,000  or  more  and  still  leave  him  protected  to  some 
extent. 

If  death  results  from  the  injury  or  disease  incurred  or  contracted  in  the 
course  of  service,  compensation  is  paid  to  the  widow,  children  and  depend- 
ent widowed  mother.  The  amount,  based  upon  percentage  of  pay,  ranges 
from  a  minimum,  according  to  the  size  of  the  family,  of  815  to  $60  per 
month,  to  a  maximum  for  the  higher  officers  of  $200  per  month.  Burial 
expenses  of  not  exceeding  $100,  as  may  bo  fixed  by  regulations,  are  allowed. 
This  compensation  ends  for  widows  two  years  after  remarriage,  for  children 
on  reaching  eighteen,  unless  they  are  physically  or  mentally  incapable  of 
following  a  substantially  gainful  occupation. 

Death  or  disability  resulting  from  injury  suffered  or  disease  contracted  in 
the  course  of  the  service  is  covered,  irrespective  of  the  date  when  disability 
or  death  occurs,  but  if  it  occurs  after  discharge  or  resignation,  it  is  com- 
pensated for  only  if  a  certificate  has  been  obtained  within  one  year  after 
discharge  or  resignation  that  the  person  was  suffering  from  injury  or  disease 
so  incurred  or  contracted  likely  to  result  later  in  death  or  disability. 

Risk  of  non-insurability  at  ordinary  rates  is  indemnified  against  by  the 
issuance  of  government  insurance,  covering  total  disability  and  death,  to 
officers,  men  and  army  nurses  while  in  active  service  as  part  of  the  military 
or  naval  forces  in  an  amount  of  $1,000  to  $10,000. 

The  excess  cost  due  to  the  increased  mortality  and  disability  risk  should 
clearly  be  borne  by  the  Government.  The  cost  of  administering  the  insur- 
ance bm-eau  for  the  benefit  of  the  fighting  men  also  is  a  proper  governmental 
charge.  As  the  Government  will  not  have  the  other  expenses  incident  to 
insurance,  the  premium  rates  to  be  charged  by  it  are  based  upon  the  mor- 
tality experience  tables  of  peace  tunes  without  "loading."  "Loading"  com- 
prises overhead  charges,  commissions  to  agents,  advertising,  &c.,  and  is  a 
large  item  in  the  premium  charges  of  private  companies. 

The  cheapest  form  of  insurance,  costing  during  the  war  on  an  average  $8 
per  $1,000  of  insurance,  and  thus  bringing  even  the  maximum  of  $10,000 
insurance  within  the  reach  of  practically  every  private,  is  provided  for. 
After  the  war  the  insurance  may  be  converted  into  other  forms  with  earlier 
maturity,  the  premiums  to  be  based,  however,  on  the  same  mortality 
tables  and  without  "loading."  All  Insurance  is  to  be  payable  in  install- 
ments, to  be  non-assignable  and  free  from  the  claims  of  creditors  either  of 
the  insured  or  of  the  beneficiary.  It  is  to  be  limited  to  wife,  children  and 
other  specified  kindred.  It  must  be  applied  for  within  120  days  after  the 
terms  are  promulgated  or  subsequent  enlistments  or  entrance  into  the 
service.  For  those  who  are  totally  disabled  or  die  before  they  have  had  an 
opportunity  to  insure  within  the  prescribed  period  of  120  days,  insurance  in 
the  sum  of  $5,000  is  deemed  to  have  been  applied  for  and  granted. 

Secretary  McAdoo  on  Aug.  12  issued  a  statement  urging 
that  the  War  Insurance  Bill  before  Congress  be  promptly 
enacted  into  law.  "America  must  not  be  disgraced,"  the 
Secretary  said,  "by  a  failure  to  provide  for  the  support  of 
the  families  of  the  men  whom  she  takes  from  their  homes  and 
places  upon  the  battlefields."  The  statement,  according  to 
the  New  York  "Times"  read  as  follows: 

In  September  approximately  800,000  men  will  be  sent  to  army  camps 
throughout  the  country  to  train  as  soldiers  for  the  greatest  war  of  all  time. 

America's  chance  of  winning  the  war — and  it  is  the  power  and  resources 
of  America  that  must  win  this  war — will  be  immeasurably  increased  if  the 
War  Insurance  Bill  now  pending  in  Congress  is  promptly  enacted  into 
law.  As  soon  as  these  men  go  into  camp  an  immediate  and  pressing  prob- 
lem confronts  the  country.  Their  wives  and  children,  or  mothers  and 
fathers,  who  are  dependent  on  them  for  support,  will  be  immediately 
thrown  upon  the  charity  and  generosity  of  the  communities  in  which  they 
live.     This  must  not  be  done. 

America  must  not  be  disgraced  by  a  failure  to  provide  for  the  support  of 
the  families  of  the  men  whom  she  takes  from  their  homes  and  places  upon 
the  battlefields.  This  is  the  time  to  hearten  our  men  as  they  enter  upon 
this  supreme  service  of  sacrifice  for  the  nation.  This  is  the  time  to  enhance 
their  morale  and  sustain  and  comfort  those  who  are  left  behind  and  are 
required  to  make  sacrifices  as  great  as  those  who  died  upon  the  field  of 
battle. 

I  earnestly  hope  that  the  pending  measure  will  be  supported  by  such  an 
unmistakable  expression  of  public  opinion  that  it  will  be  enacted  into  law 
before  the  first  soldier  of  the  new  national  army  begins  active  military  duty. 


RETAIL  DEALERS  OF  COAL  IN  WASHINGTON,  D.  C, 
CHARGED    BY    TRADE    COMMISSION    WITH 
MAKING  EXCESSIVE  PROFITS. 
The   Federal    Trade    Commission   has    been   making   an 
investigation  of  the  practices  and  methods  of  coal  dealers  in 
Washington,  D.  C.  and  the  result  is  pubhshed  in  the  Official 
Bulletin  for  August   15.     The  Commission  says   that   the 
figures  show  that  there  were  no  grounds  for  any  claim  of 
actual  shortage  in  the  retailers  supply  of  either  anthracite  or 
bituminous  coal  in  Washington  during  1917  and  that  the 
coal  prices  charged  yield  excessive  margins  and  should  be 
reduced.     The  Commission  authorized  the  following  state- 
ment: 

For  purposes  of  the  Federal  Trade  Commission's  report  schedules  were 
obtained  from  each  of  the  113  retail  coal  dealers  of  Washington,  D.  C,  and 
from  each  of  the  three  wholesalers.  For  purposes  of  comparison  data  were 
required  covering  each  dealer's  supply  for  first  five  months  of  the  calendar 
year  1916  and  for  the  same  period  of  1917,  while  for  purposes  of  computing 
margins  data  were  secured  showing  the  cost  per  ton  of  each  dealer's  supply 
for  the  months  of  April  and  May  1917.  .--^ 

Comparative  data  were  available  for  105  of  the  113  dealers  of  Washington 
covering  over  98  %  of  the  total  supply  received  in  the  first  five  months  of 
1917  and  the  same  period  of  1916. 
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The  total  increase  in  the  supply  of  anthracite  coal  for  these  105  dealers 
was  30,726  gross  tons  (15%)  greater  in  1917  than  in  1916. 

Forty-two  dealers  handle  bituminous  coal.  Of  these  42  dealers  38 
furnished  comparative  data  covering  99%  of  the  bituminous  coal  handled 
by  Washington  retailers.  The  schedules  of  these  38  dealers  showed  that 
their  supply  was  13,303  tons  (9%)  greater  during  the  first  five  months  of 
1917  than  for  the  same  period  of  1916. 

These  figures  show  that  there  were  no  grounds  for  any  claim  of  actual 
shortage  in  the  retailers'  supply  of  either  anthracite  or  bituminous  coal  in 
Washington  during  the  first  five  months  of  1917. 

For  clearness  and  convenience  further  discussion  of  the  retail  situation  is 
separated,  each  branch  of  the  trade,  anthracite  and  bituminous,  being 
handled  separately. 

Anthracite  Coal. 

The  function  of  distributing  anthracite  coal  in  Washington  is  carried  on 
by  two  distinct  classes  of  dealers;  wholesalers,  who  own  or  lease  storage 
facilities  and  sell  only  to  retailers;  and  retailers  proper,  who  sell  only  to 
consumers  and  make  delivery  of  the  coal  to  the  consumers'  bin.  Whole- 
salers own  no  teams  or  trucks  for  local  delivery.  Their  function  is  purely 
that  of  middlemen  supplying  storage  facilities  and  selling  in  small  quantities 
at  wholesale  prices  to  the  large  number  of  small  retail  dealers  who  have 
little  or  no  storage  facilities  of  their  own. 

Wholesalers. — The  three  wholesalers,  as  a  group,  received  75,290  gross 
tons  of  anthracite  during  the  first  five  months  of  1917.  This  was  21,507 
gross  tons  (28%)  more  than  was  received  during  the  same  period  of  1916. 

In  both  1916  and  1917  practically  67%  of  the  coal  handled  by  the  whole- 
salers came  from  the  mines  of  companies  affiliated  with  the  anthracite- 
carrying  railroads. 

The  margins  (difference  between  cost  per  ton  to  wholesaler  and  price  to 
the  retailer)  realized  by  wholesalers  for  the  month  of  May  were  for  egg. 
Stove,  and  chestnut  30c.  to  50c  per  ton  and  for  pea  25c.  to  46c.  per  ton. 
These  magins  must  supply  the  cost  of  maintaining  and  operating  the 
wholesaler's  pocket,  the  loss  due  to  breaking  down  of  coal  to  smaller  sizes 
and  dust  removed  by  screening,  and  the  wholesaler's  profit. 

Retailers. — Owing  to  the  fact  that  practically  half  of  the  113  dealers  of 
Washington  handle  very  small  tonnage  and  keep  incomplete  records,  it  was 
found  that  comparable  data  could  be  tabulated  but  for  61  dealers.  These 
61  dealers,  however,  handle  over  90%  of  all  coal  consumed  in  Washington. 
Practicelly  all  of  the  small  dealers  omitted  in  the  tabulation  have  little  or 
no  storage  facilities  of  their  own,  purchase  entirely  from  wholesalers,  or 
from  other  retaUers  In  small  lots,  and  peddle  the  coal  out,  in  many  cases, 
by  the  bushel. 

Increase  in  Anthracite  Supply. 

The  total  increase  in  the  supply  of  anthracite  coal  received  by  all  dealers; 
as  stated  above,  was  30,728  gross  tons  (15%    greater  in  1917  than  in  1916. 

Sixty  per  cent  of  all  the  coal  consumed  in  the  city  is  handled  by  the  15 
largest  dealers.  Two  of  these  15  dealers  received  one-third  of  the  total 
increase  of  30,728  tons  above.  Of  the  group  of  61  dealers,  44  show  increases 
in  their  tonnages  handled  bearing  from  10  tons  to  4,899  each,  representing 
increases  of  from  less  than  1  %  to  204%  for  each  dealer.  The  remaining  17 
dealers  show  decreases  of  from  3  tons  to  2,154  tons,  representing  decreases 
of  from  less  than  1  %  to  54.7%  for  various  dealers. 

The  existence  of  such  faulty  and  inequitable  distribution,  as  shown  for 
Washington  dealers,  is  a  bad  feature  of  the  market  in  times  of  panic  demand 
on  the  part  of  consumers,  such  as  the  coal  trade  of  the  country  has  just 
passed  through.  Failure  of  normal  supply  to  some  dealers  means  loss  of 
custom  to  their  more  fortunate  competitors,  who,  because  of  good  credit 
and  business  standing  or  by  favoritism,  obtain  tonnages  up  to  200%  greater 
than  their  receipts  for  the  previous  year. 

Practices  Not  to  Be  Defended. 

Moderate  increases  and  decreases  in  the  supply  of  various  dealers  are  to 
be  expected,  as  the  production  of  anthracite  during  the  period  considered  in 
1917  has  been  greater  than  for  the  same  period  of  1916.  Such  increases  as 
shown  for  several  Washington  dealers,  however,  are  rendered  possible  only 
by  the  withdrawal  of  a  like  tonnage  from  some  other  market  to  supply  the 
favored  dealers.  Such  practices  are  not  to  be  defended  at  any  time  and 
least  of  all  at  the  present  time,  when  the  all-important  means  of  meeting 
the  unusual  consumer  demand  is  by  the  fairest  possible  territorial  distribu- 
tion of  anthracite  coal  as  it  is  mined. 

On  April  1  1917,  the  total  stock  of  anthracite  in  the  yards  of  Washington 
dealers  was  16,653  gross  tons.  On  June  1  the  stock  in  the  yeards  of  dealers 
had  increased  to  26,612  gross  tons,  an  increase  of  practically  60.3%.  This 
Increase  indicates  that  the  pressure  brought  to  bear  by  Washington  con- 
sumers for  immediate  delivery  of  coal  has  not  been  as  great  as  it  has  been 
In  many  other  cities  where  dealers  have  been  unable  to  build  up  any  reserve 
supplies  whatever  during  the  two  months  considered. 

Prices  Vary  Widely. 

The  retail  prices  of  Washington  dealers  for  May,  1917,  varied  widely 
between  the  large  and  small  dealers,  as  shown  below,  the  highest  prices 
being  charged  by  the  larger  dealers  who  have  their  own  storage  facilities 
and  the  lowest  prices  being  charged  by  the  smaller  dealers.  The  range  of 
May  prices  by  sizes  were:  Egg,  $7  15  to  $8  50;  stove,  $8  to  $8  75;  nut,  $8 
to  $8  90;  pea,  S5  75  to  $7  85. 

There  were  wide  variations  between  the  margins  of  different  dealers. 
(By  margin  is  meant  the  difference  between  the  cost  per  ton  to  the  retailer 
and  the  price  charged  the  consumer.  The  larges  margins  were  realized  by 
the  larger  dealers.  These  higher  margins  were  partially  due  to  lower  cost 
per  ton  of  coal  to  the  dealer,  but  mainly  to  the  higher  prices  charged,  as 
indicated  above.  The  range  in  margins  for  each  size  of  coal  in  May  was 
as  follows:  Egg,  SI  05  to  $2  75;  stove,  $0  75  to  $2  85;  nut,  $0  70  to  $2  90; 
pea,  SO  80  to  32  83. 

Margins  of  Larger  Dealers. 

The  larger  dealers,  therefore,  have  been  receiving  margins  from  SI  to  $2 
per  ton  greater  than  those  of  the  smaller  dealers,  who  do  not  have  storage 
facilities.  Such  a  difference  is  an  exorbitant  charge  for  the  service  of 
purchasing  and  storing  coal.  This  function  is  provided  for  the  smaller 
dealer  by  the  wholesaler,  whose  margin,  including  a  profit,  in  no  case 
exceeded  50c.  per  ton  in  the  month  of  May. 

It  would  be  impossible  for  all  dealers  to  reduce  their  margins  to  the  level 
of  the  lowest  margins  in  the  table  above,  for  they  evidently  do  not  cover 
the  cost  of  handling  the  coal,  but  the  Federal  Trade  Commission  regards 
such  margins  as  S2  75  to  S2  90  per  ton,  which  were  realized  on  each  ton  of 
egg,  stove,  and  nut  coal  handled  by  one  dealer  in  the  month  of  May,  as 
exorbitant  and  wholly  unjustified. 

This  dealer  estimates  his  costs  of  doing  business  at  $1  50  per  ton.  The 
above  margins,  therefore,  yielded  not  profits  offromSl  25  to  $1  35  per  ton 
for  the  month  of  May.  Such  margins  and  profits  are  all  out  of  proportion 
to  the  service  rendered  the  public,  and  should  be  promptly  reduced  to  a 
figure  that  will  yield  a  moderate  and  reasonable  return. 

In  New  York  City  the  dealers  who  are  the  controlling  factors  of  the 
market  regarded  2.5c.  per  ton  as  a  fair  and  reasonable  return  in  the  past, 
while  an  additional  10c.  per  ton  is  regarded  as  sufficient  to  compensate  for 
the  additional  difficulties  of  management  at  the  present  time. 


Bituminous  Coal. 

Only  42  of  Washington's  113  retail  dealers  handled  bituminous  coal 
during  the  first  five  months  of  1917.  For  38  of  these  42  dealers  complete 
data  were  available  for  purposes  of  comparison. 

The  total  supply  received  by  these  38  dealers  during  the  first  five  months 
of  1917  was  13,303  gross  tons,  9%  greater  than  in  the  same  period  of  1916. 
Of  the  38  dealers,  20  showed  increases  in  tonnage  handled  totaling  31,900 
for  1917,  85%  of  which  increase  was  received  by  5  dealers.  The  remaining 
dealers  reported  their  receipts  to  be  18,500  tons  less,  of  which  decrease  90% 
appeared  in  the  tonnage  handled  by  4  dealers. 

The  stock  of  bituminous  coal  in  the  hands  of  retailers  increased  from 
3,435  gross  tons  on  April  1,  to  7,320  tons  on  June  1,  an  increase  of  113.1% 
during  April  and  May,  showing  that  the  consumers  of  bituminous  were  not 
demanding  its  delivery  faster  than  the  retailers*  supply  was  received. 

Margins  Generally  Realized. 

The  margins  generally  realized  on  bitimiinous  coal  during  the  month  of 
May  ranged  from  $1  to  $1  80  per  ton.  The  extreme  range,  however,  was 
much  greater  than  this,  varying  from  a  loss  of  S2  19  on  contracts  to  a  clear 
margin  of  S5  realized  on  a  small  amount  of  cannel  coal  by  one  company. 

Excluding  contracts  and  considering  only  sales  at  current  prices,  the 
highest  margins  of  the  11  highest  margin  dealers,  per  ton,  are  shown  below: 
Cannel,  $5;  Tyson,  $3  95;  not  classified,  $2;  Georges  Creek,  $2  63;  Jenner, 
$2  95;  Consolidation  Big  Vein,  $2  85;  Georges  Creek,  $2  68;  Georges  Creek, 
$2  65;  not  classified,  $2  78;  Jenner,  $2  04;  New  River,  S2  52. 

Here  again,  as  in  anthracite,  the  highest  margins  were  generally  realized 
by  the  largest  companies.  The  smallest  companies  do  not  handle  bitumi- 
nous coal  at  all.  In  fact,  only  42  of  the  total  of  113  dealers  report  this 
business. 

All  margins  shown  above  are  regarded  by  the  Federal  Trade  Commission 
as  being  inordinately  high  for  bituminous  coal.  With  this  total  tonnage 
handled  by  most  dealers  in  1917  as  large  or  larger  than  normal,  such 
margins  jield  excessive  returns  for  the  service  rendered  and  should  be 
reduced. 


CHICAGO  BOARD  OF  TRADE  TO  SUSPEND  FUTURE 
TRADING  IN  WHEAT. 
The  directors  of  the'Chicago  Board  of  Trade  at  the  regular 
weekly  meeting  on  Aug.  14,  in  response  to  a  request  from 
Herbert  C.  Hoover,  the  Food  Administrator,  voted  to  dis- 
continue all  trading  in  September  wheat  after  Aug.  25. 
As  September  wheat  is  the  only  delivery  being  traded  in  on 
the  Chicago  Board,  the  action  of  the  directors  means  that 
there  will  be  no  more  future  trading  in  wheat  until  further 
notice.  The  Food  Administration  at  Washingtion  on  Sept.l 
will  undertake  the  purchase  of  wheat  for  the  Government 
at  interior  terminals,  and  the  grain  exchanges  have  been 
asked  to  discontinue  future  trading  in  order  not  to  interfere 
with  the  Government  endeavor  to  stabilize  prices.  The 
following,  according  to  the  Chicago  "Tribune,"  is  Mr, 
Hoover's  request  to  the  Chicago  Board  of  Trade: 

Food  Administration,  Washington,  D.  C,  Aug.  11  1917. 
Board  of  Trade,  Chicago. 

Gentlemen  — -You  are  no  doubt  familiar  with  the  provisions  of  the  food 
bill  as  to  exchange  trading.  I  am,  however,  keenly  desirous  of  securing 
the  most  friendly  co-operation  with  the  exchanges  to  effect  a  common 
national  interest.  Some 'time  since  "the  exchanges  met  the  total  break- 
down in  the  international  wheat  markets  by  constructive  action  on  their 
own  part. 

On  Sept.  1  1917  we  propose  to  undertake  Government  purchase  of  wheat 
at  interior  terminals  Vith  a  view  to  stabilizing  the  price  and  to  furnish  a 
sure  market  for  all  arrivals. 

In  these  circumstances,  I  feel  you  will  agree  that  trading  or  quotations 
in  wheat  futiu-es  will  no  longer  serve  their  fundamental  purposes  and  that 
such  transactions  will  confuse  rather  than  stabilize  the  price. 

I  therefore  would  be  glad  if  you  will  take  the  necessary  steps  to  suspend 
dealings  and  quotations  in  futures  in  wheat  after  the  above  date. 

Yours    very    truly, 
HERBERT'HOOVER,  United  States  Food  Administrator. 

Regarding  the  action  of  the^Board'of^ Trade,  the  Chicago 
"Tribune"  says: 

Trading  in  wheat  has  been  desultory  for  several  weeks,  the  volume  of 
business  diminshlng  from  the  time  maximum  prices  were  established  last 
May,  when  new  buying  also  was  prohibited,  until  recently  there  has  been 
only  a  few  traders  operating  in  wheat. 

With  the  date  fixed'for  the  establishment  of  Government  control  owners 
of  wheat  have  been  unloading  as  fast  as  the  small  volume  of  business  would 
permit.  Officials  of  the  Board  are  of  the  opinion  all  trades  will  be  closed 
out  by  Aug.  25,  but  if  there  are  still  any  opening  trades  on  that  date  a  com- 
mittee  will  be  appointed  to  fix  a  settling  price  based  on  the  true  commercial 
value  of  wheat  at  which  figure  the  remaining  trades  will  be  closed  out. 


NEW  YORK  COFFEE  AND  SUGAR  EXCHANGE  STOPS 
TRADING  IN  SUGAR  FUTURES. 
The  Board  of  Managers  of  the  New  York  Coffee  and  Sugar 
Exchange  on  Aug.  16,  acting  at  the  suggestion  of  Herbert  C. 
Hoover,  the  Food  Administrator,  decided  to  suspend  all 
trading  in  sugar  for  future  delivery  until  further  notice. 
Trading  was  suspended  on  the  Exchange  at  1:45  o'clock  p.  m. 
an  hour  ahead  of  the  usual  time.  The  Board's  action  means 
the  end  of  all  speculative  sugar  trading,  on  the  Exchange, 
except  that  involved  in  closing  up  business.  George  W. 
Lawrence,  President  of  the  Exchange,  on  the  16th  stated 
that  a  committee  would  go  to^Washington  to  consult  with 
Mr.  Hoover  on  the  situation,  and  would  assure  the  Food 
Administrator  of  the  Exchange's  desire  to  co-operate  with 
him  in  any  measure  deemed  necessary  to'stabilize  prices  dur- 
ing the  war.  Mr.  Hoover's  request  that  the  local  Exchange 
suspend  future  trading  in  sugar  was  contained  in  a  letter 
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received  on  tho'ilGth,  which  was  addressed  to  the  President 
and  directors  of  the  Exchange,     The  letter  read: 

As  you  arojawaro,  tho  decreased  production  of  sugar  in  France  and  Italy 
and  tho  isolation  of  England  from  its  usual  C'onlinental  supply,  has  thrust 
these  countries  more  largely  into  the  markets  from  which  wo  also  must 
draw  our  supplies.  The  consoquonco  of  an  undersupply  is  to  stimulate 
speculation  and  the  function  of  dealings  in  futures  in  normal  times  toward 
stabilizatiop  of  prices  is  largely  lost  and  such  dealings  operate  as  tho  means 
to  Inflate  prices. 

Under  the  circumstances  it  seems  to  me  desirable  to  ask  tho  Exchange  if  it 
will  not  assist  the  economic  solution  by  suspending  all  dealings  in  sugar 
futures'and  by  limiting  itself  to  cash  transactions,  and  further,  by  establish- 
ing such  self-regulation  as  will  limit  those  dealings  solely  to  actual  producers 
and  buyers  of  sugar  for  thoir  own  requriements. 

Following  the  action  of  the  Board  of  Managers,  tho  fol- 
lowing notice  was  posted  on  the  Exchange  bulletin  board: 

The  Board  of  Managers  of  the  New  York  Coffee  and  Sugar  Exchange, 
Inc.,  acting  at  the  suggestion  of  Mr.  Hoover  of  tho  Food  Administration 
Board,  has  suspended  all  trading  in  sugar  futures  on  the  Exchange  until 
further  notice.  The  attention  of  members  is  called  to  sections  83  and  84 
of  the  by-laws. 

By  order  of  thelBoard  of  Managers. 

C.  B.  STROUD,  Superintendent. 

Members  desiring  to  liquidate  existing  contracts  in  sugar  may  do  so 
through  the  temporary  liquidating  committee  at  prices  not  below  or  above 
those  o.=itablished  by  the  future  quotations  committee  at  the  time  trading 
was  suspended. 

The  temporary  liquidating  committee  appointed  on  the 
16th  is  composed  of  the  following:  Frank  Norton,  F.  W. 
Hopkins,  A.  Schierenburg,  M.  R.  Mayer  and  V.  R.  Hess. 


AMENDMENT  TO  NEW  YORK  COTTON  EXCHANGE 
RULES  GOVERNING  TRADING  IN  COTTON 
FOR  FUTURE  DELIVERY. 
The  Board  of  Managers  of  the  New  York  Cotton  Ex- 
change on  Aug.  15  adopted  an  amendment  to  the  rules  of 
the  Exchange  governing  trading  in  cotton  for  future  deliv- 
ery, effective  Aug.  27,  which  provides  that  fluctuations  in 
future  prices  in  any  one  day  shall  not  exceed  three  cents  a 
pound  above  or  below  the  closing  price  of  the  previous  day. 
The  pm-pose  of  the  new  rule,  which  is  said  to  have  been 
adopted  after  consultation  with  Government  officials,  who, 
it  is  further  stated,  intimated  that  such  action  would  be 
desirable,  is  to  prevent  abnormal  fluctuations  in  prices  that 
might  be  caused  by  conditions  arising  from  the  war,  and  to 
eliminate  speculation  as  far  as  possible.  The  new  rule,  as 
posted  on  the  Exchange  bulletin  board,  reads  as  follows: 

Insert  theSifollowing  as  a  new  rule,  to  be  known  as  Rule  30: 
Rule  30 — To  avoid  abnormal  fluctuations  of  price  caused  by  conditions 
created  by  the  European  war,  and  injurious  speculation  incident  thereto, 
trades  for  future  delivery  in  any  one  month  shall,  during  any  one  day,  not 
be  made  at  prices  varying  more  than  3  cents  per  pound  above  or  below  the 
closing  bid  price  of  such  month  of  the  preceding  business  session  of  the  Ex- 
change. Nor  shall  trades  in  any  month  be  made  in  any  one  day  at  an  ad- 
vance of  more  than  3  cents  a  pound  above  the  lowest  previout  price  for  such 
month  on  that  date,  not  at  a  decline  of  more  than  3  cents  per  pound  below 
the  highest  previous  price  for  such  month  on  that  day. 

For  the  pui'poses  of  this  rule  the  closing  bid  price  shall  be  not  less  than 
the  minimum  price  prescribed  herein.  This  rule  shall  be  in  effect  during 
the  period  of  the  war  and  for  such  period  after  the  declaration  of  peace  as 
the  Board  of  Managers  may  hereafter  determine. 

We  take  from^;the  "Journal  of  Commerce"  the  following 
observation  origthe  new  rule,  made  by  a  member  of  the 
Cotton   Exchange: 

The  object  of  the  latest  rule  is  to  limit  fluctuations  in  cotton  to  300  points 
on  a  single  day.  That  is,  if  the  close  at  night  were  25  cents  it  could  not 
rise  higher  than  28  cents  on  the  following  day,  or  decline  to  less  than 
22  cents.  This  action  will  give  brokers  a  chance  to  recover  and  make  them 
feel  more  comfortable.  It  will  prevent  extraordinary  markets  and  is  gen- 
erally looked  upon  as  a  safeguard.  It  will  also  prevent  repetition  of  con- 
ditions such  as  existed  about  Feb.  1,  when  the  market  broke  .5  cents  a  pound 
on  the  opening.  While  there  may  be  some  opposition  to  the  new  amend- 
ment, I  have  not  heard  of  any  adverse  criticism. 


'DIRECTOR  OF  FEDERAL  BUREAU  OF  MINES,  V.  H. 
MANNING,  URGES  CURTAILMENT  OF  USE 
OF  AUTOMOBILES  FOR  PLEASURE  RIDING. 
Director  Van  ii .  Manning  of  the  Federal  Bureau  of  Mines , 
who  has  been  making  an  investigation  into  the  gasoline 
situation,  on  Aug.  13  issued  a  statement  appealing  to  au- 
tomobile owners  of  the  country  to  put  a  stop  to  the  practice 
of  excessive  use  of  automobiles  for  pleasure  riding,  in  order 
that  the  gasoline  war  ne-  ds  of  the  United  States  may  be  met. 
Enough  gasoline  to  care  for  the  requirements  of  America 
and  perhaps  that  of  its  Allies  will  be  saved,  in  the  opinion  of 
Mr.  Manning,  "if  automobile  owners  of  the  country  will 
stop  unnecessary  and  extravagant  pleasure  rising  and  if 
owners  and  dealers  handle  this  fuel  in  a  careful  and  economi- 
cal  manner."     His   statement    continued: 

A  patriotic,  thoughtful  and  unselfish  response  to  these  suggestions 
would  at  once  solve  one  of  the  perplexing  problems  now  before  the  war- 
making  authorities.  In  order  that  the  war  may  be  carried  on  successfully, 
the  Army  and  Navy  will  have  to  have  immediately  on  hand  enough  gaso- 
line for  the  airplanes,  trucks,  automobiles,  tractors,  and  other  machines. 
There  must  be  no  dilly-dallying  about  this  supply  of  gasoline  and  there 
won't  be. 

It  is  estimated  that  the  Army  and  Navy  will  need  for  the  year  350,- 
000.000  gallons,  and  there  are  two  ways  of  obtaining  it.     In  the  first  place, 


the  Joy  rider  whose  pleasure  is  obtained  by  covering  many  miles  at  high 
speed  can  voluntarily  give  this  up,  the  man  who  takes  his  family  on  Sun- 
day for  a  fifty-mile  ride  or  more  can  cut  this  in  two;  any  man  who  drives  a 
machine  daily  can  ask  himself  if  part  of  hLs  riding  cannot  be  obviated. 

To  sum  up,  every  automobile  owner  and  driver  can  be  taught  to  ask 
himself  each  morning  whether  or  not  his  proposed  trip  is  absolutely  neces- 
sary, and  act  accordingly;  then  the  problem  is  solved,  and  with  only  slight 
voluntary  sacrifices. 

On  the  other  hand ,  if  the  people  continue  to  be  thoughtless  and  unwilling 
to  do  their  patriotic  bit  in  this  respect,  it  may  be  becessary  for  the  United 
States  to  take  drastic  action  which  will  stop  excessive  pleasure  use  of  all  aut- 
moblles.  This  is  not  yet  contemplated,  so  I  understand,  but  it  Is  the  only 
alternative  for  the  refusal  of  the  automobile  owners  to  co-operate  and  make 
the  necessary   voluntary  sacrifices. 

It  Is  generally  estimated  and  conceded  that  one-half  of  the  gasoline  use 
In  the  United  States  (1,250,000,000  gallons)  is  used  In  pleasure  riding.  In 
my  opinion,  a  judicious  use  of  the  automobile  for  this  purpose  will  cut 
this  amount  of  gasoline  in  half,  which  would  mean  the  saving  of  more 
than  a  million  gallons  each  day  In  the  year. 

Director  Manning  concluded  his  statement  by  sasang 
that  his  warning  did  not  mean  that  automobile  owners  lay 
up  their  cars,  or  that  any  one  should  change  his  mind  about 
purchasing  a  car,  but  that  it  did  mean  that  every  one  must 
be  thoughtful  and  judicious  in  the  use  of  them. 


STOCKS  OF  WOOL  IN  THE  UNITED  STATES. 
Under  date  of  Aug.  10  1917  the  Bureau  of  Markets  of  the 
United  States  Department  of  Agriculture  issued  the  follo\\Ting 
comparison  by  States  and  by  cities,  of  the  stocks  of  wools, 
tops  and  noils,  in  pounds,  on  June  30  1917.  Effort  was 
made  to  obtain  information  from  all  concerns  in  the  United 
States  having  wool,  tops  and  noils  on  hand  June  30  1917, 
and  approximately  2,200  schedules  were  sent,  it  is  stated, 
to  textile  manufacturers  and  wool  dealers.  In  addition  to 
the  reports  tabulated  below,  1,138  schedules  were  returned 
showing  no  stocks  held,  and  54  firms  failed  to  return  sched- 
ules. 

STOCKS  HELD  BY  602  MANUFACTURERS. 

State              Grease.         Scoured.  Pulled.  Tops.  Noils.  Totals. 

Massach'ts.  82,062,529  12,857,405  5,806,572  6,029,.TO3  4,215,574  110,971,583 

NewJersey.  29.811,626         669,293  187,717  3,507,879  1,406,642  35,583,157 

Pennsylv'la  21,295.352     1,710.217  1,738.478  3,595,908  1,739,593  30,079,608 

Rhodelsrd.  21,742.299         822,081  1,018,988  3,304,668  1,137,113  28,025,149 

New  York.   19,164,030     1,770.934  1,205,075  787,790  1,069,957  23,997,792 

NewHamp.  11,124,116     1,133,059  177,003  1,125,517  198,617  13,758,312 

Ohio 7.423,458         378,738  304,154  678,652  182,265  8,967,267 

Connecticut    4,033,669     2,039,035  816,066  407,532  797,224  8,093,528 

Maine 3,009,861     2,039,034  797,113  468,352  534,092  6,848,452 

Tot.  for  above 

States. ..199,666,940  23,419,796  12,051,166  19,905,867  11,281,077  266,324,846 
Oth.  States.     7,060,416     5,991,388     1,052,182        918,280        785,245     15,807,511 

Grand  tots.206,727,356  29,411,184  13,103,348  20,824,147  12,066,322  282,132,357 

COMPARISON  BY  CITIES  OF  STOCKS  HELD  BY  406  DEALERS. 

City — ■  Grease.         Scoured.       Pulled.  Tops.  Noils.  Totals. 

Boston 108,360,086  13,581,598     8,386,626     2,051,074     2,491,534  134,860,918 

PhUadelphla  13,870,490     2,149,704     2,874,680        246,637     3,318,495     22,460,006 

Chicago...     5.174,699         632,407     1,597,175  66,575       7,470,856 

New  York.     5,056,001         557,027        393,626  467  800       6.007.921 

St.  Louis..     3,772,664         234,066  4,006,730 

San  Fran..     2,083,196         130,294         309,673  2.523,163 

Tots,  for  above 

cities 138,317,136  17,285,096  13,561,780     2,298,178     5,877,404  177,339,594 

other  cities.  24,948,243         207,237     2,432,572  500  700     27,589,252 

Grand  tots. 163,265,379  17,492,333   15,994,352     2,298,678     5,878,104  204,928,846 


VICTOR  MURDOCK  NOMINATED  MEMBER  OF 
FEDERAL  TRADE  COMMISSION. 
President  Wilson  on  Aug.  15  sent  to  the  Senate  for  confir- 
mation the  nomination  of  former  Representative  Victor 
Murdock  of  Kansas  as  a  member  of  the  Federal  Trade  Com- 
mission. There  are  two  vacancies  on  the  Trade  Commis- 
sion, one  left  vacant  by  the  death  of  Will  H.  Parry  of  Seattle 
in  April  and  the  other  caused  by  the  refusal  of  the  Senate 
to  confirm  the  nomination  of  George  S.  Rublee  of  New 
Hampshire  as  a  member  of  the  original  commission.  Mr. 
Murdock  was  bom  in  Burlingame,  Kan.,  in  1871.  Accord- 
ing to  the  "Journal  of  Commerce,"  he  moved  to  Chicago  in 
1891  and  served  as  a  newspaper  reporter,  managing  editor 
of  the  Wichita  (Kan.)  "Daily  Eagle,"  clerk  of  the  Central 
Division,  Southern  Department,  Kansas  Appellate  Court, 
1895  to  1897.  He  was  a  member  of  the  Fifty-eighth  Con- 
gress, and  is  looked  upon  as  the  father  of  the  Progressive 
Party. 


AMERICA  WOOL-TRADE  TO  GET  25,000  ADDITIONAL 
BALES  OF  AUSTRALIAN  WOOL  FROM 
GREAT    BRITAIN. 
Announcement  was  made  on  Aug.  8  by  Secretary  of  Com- 
merce  Redfield   that   through  negotiations   of   the   Import 
Division  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
the  American  Government  had  obtained  a  release  from  the 
British  Government  of  25,000  bales  of  Australian  wool,  which 
will  be  brought  to  the  United  States  by  direct  shipment. 
This  is  in  addition  to  the  45,000  bales,  released  by  Great 
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Britain  to  the  United  States  on  June  12.  The  action  is 
expected  to  relieve  the  wool  shortage  which  has  prevailed 
in  this  country  to  some  extent  for  the  last  three  or  four 
years,  owing  to  British  war  export  restrictions  and  which 
became  especially  marked  when  the  United  States  Govern- 
ment sought  to  place  large  orders  for  woolen  materials  for 
m.ihtary  use.  Great  Britain,  it  is  said,  released  the  wool 
shipments  under  general  agreements  worked  out  with  the 
American  officials  by  the  British  War  Commission  to  co- 
operate in  every  way  possible  to  make  the  war  effective. 
The  wool  shipments,  says  the  "Journal  of  Commerce,"  will 
not  go  to  London,  there  to  be  shipped  to  the  United  States, 
as  has  been  the  practice  in  the  past.  This  is  due  to  the  fact 
that  the  shipments  have  been  obtained  by  the  Import 
Division,  which  will,  it  is  said,  give  the  proper  guarantees 
to  England  that  the  wool  is  for  domestic  consumption  in  the 
United  States  and  will  stand  sponsor  for  its  equitable  distribu- 
tion among  American  manufacturers .  The  Division  of  Imports 
of  the  Bureau  of  Foreign  and  Domestic  Commerce,  was 
organized  about  a  month  ago.  Its  work  is  limited  chiefly 
to  obtaining  releases  of  goods  from  Allied  Governments 
for  the  American  industries.  It  now  has  under  its  juris- 
diction, it  is  said,  the  imports  of  wool,  platinum,  tin, 
hemp,  jute,  palm  oil,  silk,  emery,  rubber^  industrial  dia- 
monds, shellac  and  other  minor  articles. 


NEW    YORK   STOCK   EXCHANGE  CUTS  OFF 
QUOTATIONS  FOR  PITTSBURGH  EXCHANGE. 

The  official  ticker  service  of  the  New  York  Stock  Exchange 
•was  removed  from  the  floor  of  the  Pittsburgh  Stock  Ex- 
change on  Aug.  14,  thus  shutting  off  the  latter  institution 
from  receiving  quotations  on  stocks  and  bonds  from  the 
New  York  Stock  Exchange.  The  action  was  taken  by  the 
officials  of  the  New  York  Exchange,  from  which,  however, 
no  formal  statement  has  been  forthcoming.  It  is  said  that 
the  step  was  taken  by  the  New  York  authorities  in  the  be- 
lief that  the  quotations  were  not  being  properly  protected 
by  the  Pittsburgh  Exchange.  The  New  York  Stock  Ex- 
change, as  is  weU  known,  has  been  conducting  a  persistent 
campaign  against  so-called  "bucket-shops,"  and  it  is  re- 
ported that  its  present  action  was  in  line  with  its  campaign 
to  withhold  quotations,  so  far  as  it  is  possible,  from  these 
"bucket-shops."  It  is  pointed  out,  however,  that  no 
specific  charge  has  been  made  that  the  Pittsburgh  Exchange 
had  supplied  the  New  York  Exchange  prices  to  this  class 
of  traders.  It  is  further  said  that  there  is  a  public  gallery 
in  the  Pittsburgh  Exchange  from  which  it  would  be  possible 
for  the  quotations  to  be  taken  as  they  were  posted  on  the 
floor.  A  press  dispatch  from  Pittsburgh  on  the  14th  stated 
that  the  officials  of  the  Pittsburgh  Exchange  believed  the 
action  was  based  on  a  misunderstanding.  "Some  time  ago," 
the  dispatch  from  Pittsburgh  said,  "New  York  Stock  Ex- 
change authorities  informed  lessees  of  tickers  here  that  there 
was  ground  for  the  belief  of  unauthorized  use  of  quotations 
and  suggested  strict  observance  of  terms  on  which  ticker 
service  is  furnished.  The  local  Stock  Exchange  received  a 
similar  letter.  It  was  not  promptly  acknowledged  in  the  ab- 
sence of  the  secretary,  who  was  away  on  a  vacation,  and  was 
temporarily  overlooked  by  other  officials.  The  opinion  is 
expressed  that  the  removal  of  the  ticker  was  one  way  of  treat- 
ing an  apparent  discourtesy  which  was  whoUy  uninten- 
tional." 

It  was  announced  on  Aug.  16,  folio sdng  conferences  be- 
tween the  Committee  on  Quotations  of  the  New  York  Stock 
Exchange  and  John  B.  Barbour  and  Charles  J.  Holman, 
President  and  Secretary,  respectively,  of  the  Pittsburg 
Stock  Exchange,  that  the  stock  quotation  ticker  would  be 
restored.  The  "Wall  Street  Journal"  on  Aug.  17  in  ex- 
plaining the  action  of  the  New  York  Exchange  said: 

Action  of  the  New  York  Stock  Exchange  in  depriving  the  Pittsbiu-gh 
Stock  Exchange  of  its  quotations,  followed  by  the  restoration  of  the  quo- 
tation service  twenty-four  hours  later,  has  brought  forth  criticism,  particu- 
larly from  Pittsburgh  sources.  The  true  story  behind  these  moves  has  now 
come  to  light,  and  the  explanation  is  unique. 

There  had  been  the  most  friendly  relations  between  the  New  York  and 
the  Pittsburgh  exchanges.  Many  members  of  the  Pittsburgh  organization 
are  members  of  the  local  organization  and  the  Pittsburgh  Exchange  did 
much  to  rid  Pittsburgh  of  bucket  shops.  It  came  as  a  surprise  to  the  local 
organization,  therefore,  to  learn  that  no  drastic  action  was  being  taken 
to  stop  the  alleged  theft  of  stock  quotations  relayed  from  New  York  to 
Pittsburgh. 

Quotations  arriving  at  the  Pittsburgh  Exchange  are  posted  on  a  large 
bulletin  board  which  can  be  seen  from  the  gallery  as  well  as  from  the  floor. 
Detectives  employed  by  the  New  York  Stock  Exchange  learned  that  visitors 
to  the  gallery  of  the  Pittsburgh  Exchange  were  copying  quotations  and  send- 
ing them  to  bucket  shops  through  messengers. 

Early  in  July  the  Conmiittee  on  Quotations  of  the  local  exchange,  of 
which  William  C.  Van  Antwerp  is  chairman,  wrote  a  letter  to  tne  au- 
thorities of  the  Pittsburgh    Exchange  asking    for  an    explanation  of  the 


alleged  breach  of  contract.  No  answer  was  received  and  late  in  July  a 
second  letter  was  sent.  This  also  met  with  no  reply.  On  Aug.  3  a  third 
letter  was  sent  containing  an  ultimatum  that  the  quotation  service  would 
be  removed  unless  the  previous  letters  were  answered  at  once.  There  was 
no  reply  to  this  letter. 

Then  the  service  was  discontinued  and  on  the  following  day  the  Presi- 
dent and  Secretary  of  the  Pittsbtirgh  Exchange  came  to  New  York  to 
remonstrate  against  the  "arbitrary  and  unwarranted  action"  of  the  local 
exchange. 

It  appeared  that  the  Secretary  of  the  Pittsburgh  Stock  Exchange  had 
been  on  a  vacation.  He  had  no  assistant,  no  stenographer,  or  even  an 
office  boy  and  the  accumulated  mail  for  July  and  August  lay  untouched  on 
his  desk.  Under  these  circumstances,  it  was  explained,  the  complaints 
of  the  New  York  Exchange  could  not  have  reached  the  authorities  of  the 
Pittsburgh    Exchange. 

When  this  explanation  was  made  it  was  agreed  that  the  gallery  of  the 
Pittsburgh  Exchange  should  be  closed  to  visitors.  The  quotation  service 
was  ordered  restored  at  once. 


PAPER   MONEY  ISSUE  BY  BRAZIL. 
The  "Official  Bulletin"  of  June  26  prints  the  following 
relative  to  the  increase  of  paper  money  circulation  in  Brazil 
through  the  issuance,  under  a  decree  of  May  9,  of  $4,800,000 
of  new  money: 

The  American  commercial  attache  at  Rio  de  Janeiro  in  a  report  to  the 
State  Department  says: 

By  a  decree  signed  by  the  President  of  Brazil  on  May  9  last,  the  Secre- 
tary of  the  Treasury  is  authorized  to  issue  an  additional  20,000,000  milreis 
($4,800,000  United  States  gold  at  exchange  of  12d.)  of  Treasury  notes,  in 
accordance  with  the  law  of  Aug.  28  1915,  which  sanctioned  a  total  issue  of 
350,000,000  mUreis  ($84,000,000)  for  (a)  liquidating  the  compromises  of 
the  Treasury  prior  to  1915,  (W  meeting  the  deficits  of  the  budget,  (c)  pro- 
viding aid  and  preventive  measures  against  drouth  and  (d)  assisting  the 
Banco  do  Brazil  with  funds  at  3%  to  develop  its  operations  of  discount  and 
rediscount,  &c.  Of  the  total  amount  authorized,  315,000,000  milreis 
($75,600,000)  has  now  been  issued.  With  this  latest  issue  the  amount  of 
paper  money  in  circulation  in  Brazil  now  reaches  the  total  of  1 ,157,527,725 
mUreis.   or   $277,806,650. 


LAWS    GOVERNING    THE    BANK    OF    NORWAY. 

The  following  concerning  the  laws  governing  the  Bank  of 
Norway,  appears  in  the  "Bulletin"  issued  by  the  Norwegian 
American  Chamber  of  Commerce,  Inc.,  of  this  city: 

The  laws  governing  the  Bank  of  Norway  have  probably,  by  the  time  this 
"Bulletin"  goes  to  press,  been  altered  in  one  important  particular,  so  as  to 
allow  the  Bank  to  use  gold  deposited  in  foreign  countries  as  a  basis  for 
domestic  note  circulation.     The  new  law  reads  as  follows: 

"The  Bank's  supply  of  gold  shall  consist  of;  Coined  and  uncoined  gold 
in  the  Bank's  own  care  or  deposited  for  its  account  In  the  public  mint,  and 
under  extraordinary  conditions  and  with  the  consent  of  the  King  also  gold 
which  the  Bank  may  have  deposited  In  foreign  countries." 

Under  this  new  provision  the  Bank  of  Norway  will  probably  keep  gold 
on  deposit  In  this  country  to  a  considerable  extent.  The  change  in  the 
law  is  due  to  the  efforts  of  the  Norwegian  bankers,  Mr.  Knut  Bachke,  who 
is  at  present  In  the  United  States  In  connection  with  the  opening  of  the 
Scandinavian  Trust  Co. 


DIMINUTION  IN  CAR  SHORTAGES. 
In  a  circular  under  date  of  July  31  the  American  Railway 
Association  shows  a  great  reduction  in  car  shortage  during 
May  and  June .  It  is  pointed  out  that  the  unfilled  requisitions 
on  American  railroads  on  May  1  1917  amounted  to  167,653 
cars,  while  on  June  30  this  number  had  been  reduced  to 
105,782  cars.  On  May  1  the  surplus  cars,  or  cars  idle  at 
points  where  shippers  had  made  no  requisitions  for  their 
use  numbered  19,026.  On  June  30  the  number  was  28,646. 
What  is  ordinarily  termed  "the  car  shortage,"  that  is,  the 
excess  of  unfilled  car  requisitions  over  idle  cars  was  on  May 
1  1917,  148,627,  and  on  June  30  had  been  reduced  to  77,144. 
Continuing  the  circular  says: 

The  American  Railway  Association  has  issued  since  Jan.  2  1907  monthy 
statements  of  "car  shortages"  and  "car  surpluses." 

The  phrase  "car  shortage,"  while  it  has  come  into  common  use,  is  not 
strictly  descriptive.  It  conveys  the  thought  that  on  a  certain  date  enough 
cars  do  not  exist  to  fill  the  requisitions  which  have  been  made. 

Yet  it  often  happens  that  there  are  plenty  of  cars  idle  at  points  in  the 
country  where  there  are  no  orders  for  them.  Also,  there  may  be  cars 
available  to  fill  the  orders,  if  the  shippers  unload  other  cars  consigned  to 
thsm  and  standing  on  the  tracks. 

The  phrase  "car  shortage"  includes  all  requisitions  made  for  cars,  even 
if  those  requisitions  involve  considerable  duplication.  For  instance,  it  is 
common  practice  for  a  shipper  on  the  line  of  several  railroads  to  ask  all  of 
them  for  the  full  supply  of  cars  he  needs.  He  may  need  only  25  cars,  but 
if  he  asks  four  different  railroads  for  25  cars  each,  they  become  100  cars 
in  the  total  of  car  requisitions  or  "car  shortage"  if  the  orders  are  not  filled. 

It  is,  therefore,  more  descriptive  to  use  the  less  concise  but  much  more 
exact  phrase  "unfilled  car  requisitions,"  and  that  term  will  henceforth  be 
employed  in  these  bulletins. 

On  the  other  hand,  the  figures  for  "car  surpluses"  or  idle  cars  do  repre- 
sent the  actual  number  of  cars  idle  on  sidings  or  in  storage  awaiting  freight 
from   the   shippers. 

It  appears  from  a  statement  given  out  by  Fairfax  Harri- 
son, Chairman  of  the  Railroads'  War  Board,  on  Aug.  14, 
that  during  July  there  was  a  still  further  reduction  in  the 
car  shortage,  and  in  a  very  noteworthy  degree;  Mr.  Harri- 
son  says: 

Reports  just  received  by  the  Railroads'  War  Board  show  that  the  rail- 
roads of  the  country,  in  their  co-operative  effort  to  give  to  the  country  the 
greatest  possible  amount  of  freight  service,  have  effected  an  extraordinary 
improvement  in  freight  car  supply. 
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These  reports  show  that  the  excess  of  unfilled  car  requisitions  over  idle 
cars,  or  what  is  ordinarily  but  Inaccurately  termed  car  shortage,  was  only 
one-fourth  as  great  on  Aug.  1  1917  as  on  May  1  1917. 

The  excess  of  unfilled  car  requisitions  on  May  1  was  148,627;  on  June 
1  It  was  106,649;  on  July  1  it  was  77,682;  and  on  Aug.  1  it  has  been  reduced 
to  33,776. 

This  result  has  been  accomplished  at  a  time  when  the  railroads  are  sup- 
plying from  15  to  20%  more  freight  service  with  the  same  number  of  care 
than  was  being  given  this  time  last  year,  for  the  railroads  handled  in  July 
a  tremendous  increase  in  both  Government  and  commercial  traffic. 

The  movement  of  cantonment  supplies  alone  occupied  the  full  services 
of  more  than  30,000  cars.  There  was  also  an  extraordinarily  heavy  de- 
mand for  cars  to  transport  food  products,  as  well  as  materials  to  and  from 
munition  factories. 

The  result  above  achieved  has  been  accomplished  by  co-operation  with 
the  railroads  of  shippers,  regulating  bodies  and  the  public  in  general.  This 
co-operation  has  made  possible  the  extensive  loading  of  freight  cars, promp- 
ter unloading,  the  elimination  of  a  large  amount  of  unnecessary  passenger 
train  service,  and  an  opportunity  generally  to  utilize  the  railroad  plant 
efficiently. 

The  aim  of  the  railroads  at  the  present  time  Is  to  put  each  car  to  the 
greatest  possible  use,  to  have  empty  cars  placed  where  they  are  most 
needed,  to  prevent  over-lapping  and  unnecessary  service — In  orthor  words, 
to  mal£e  the  entire  railroad  system  of  the  United  States  the  most  effective 
possible  transportation  agency  in  winning  this  war. 


THE  ADVANCES  IN  RAILROAD  RATES  BY  INTER- 
STATE COMMERCE  COMMISSION. 
The  "Wall  Street  Journal"  in  its  issue  for  Aug.  17  had  the 
following  to  say  with  reference  to  the  dates  when  the  different 
advances  in  rates  authorized  by  the  Inter-State  Commerce 
Commission  went  into  effect: 

Freight  rate  advances  approved  by  the  Inter-State  Commerce  Commis- 
sion at  various  times  during  the  past  four  months  are  for  the  most  part 
not  yet  in  effect.  A  relatively  small  part  of  them,  measured  by  effect  upon 
revenues,  namely  increases  on  bituminous  coal  to  tidewater  and  on  cargo 
coal  to  lower  Lake  ports,  became  effective  April  16.  Most  of  the  other  coal 
rates  in  the  East  were  advanced  July  1.  The  latest  reported  earnings  of 
the  carriers,  those  for  June,  therefore,  reflect  little  of  the  effect  of  rate 
changes.     July  statements  should  begin  to  show  the  benefit. 

Without  going  into  too  great  detail,  the  following  summary  shows  the 
effective  dates  of  rate  Increases  which  have  already  been  applied: 

April  16 — Bituminous  coal  to  New  York  harbor,  5  cents  a  ton  (on  July  1 
another  5-cent  advance  on  this  traffic  became  effective) .  Same  to  Phila- 
delphia and  Baltimore  for  outside  the  Capes,  5  cents.  Cargo  coal  to  Lake 
Erie  ports,  15  cents,  and  to  Lake  Ontario  ports,  11  cents. 

June  15 — Coke,  in  eastern  territory,  15  cents  a  ton. 

July  1 — Bituminous  coal  to  Philadelphia  and  Baltimore  for  points  inside 
the  Capes,  15  cents.  "Line  haul"  coal  in  eastern  territory,  local  and  to 
eastern  destinations,  15  cents,  except  proportional  rates  to  Hudson  River 
crossings,  10  cents.  Bituminous  coal  to  western  New  York  and  to  Canada 
via  Niagara  gateway,  15  cents.  Bituminous  coal  to  points  west  of  Pitts- 
burgh, with  certain  exceptions,  15  cents;  same  increase  to  apply  to  other 
points  in  C.F.A.  territory  on  or  before  Sept.  15.  On  coal,  coke  and  iron 
ore  in  southern  territory,  maximum,  of  15  cents  a  ton. 

Coal  from  Illinois,  Kentucky,  Tennessee  and  Alabama  mines  to  Missis- 
sippi Valley  territory,  advance  of  10  cents  a  ton  approved,  but  tariffs  not 
yet  fUed. 

The  class  rate  advances  of  13  to  15%,  approved  by  the  Commission  for 
the  eastern  territory,  may  become  effective  In  part  by  Sept.  1 ,  but  the  work 
of  preparing  all  tariffs  for  the  new  class  rates  may  not  be  completed  before 
Oct.  1.  This  adjustment  has  been  complicated  by  the  I.  C.  C.  order  auth- 
orizing a  general  readjustment  of  all  rates  in  Central  Freight  Association 
territory  (included  in  the  so-called  eastern  district) ,  which  Involves  com- 
modity as  well  as  class  rates.  Some  of  the  advances  here  apparently 
allowed  may  be  opposed  by  shippers  when  they  have  been  worked  out  by 
traffic  officers ,  on  the  ground  that  they  disturb  long-established  differentia^ 
relations  between  markets  or  producing  centres.  In  that  case  the  work  of 
rate  revision  oast  of  the  Mississippi  and  north  of  the  Ohio  rivers  may  not 
be  completed  until  early  winter  or  later. 


EXTENSION  OF  TIME  FOR  ADOPTION  OF  SAFETY 
APPLIANCE  STANDARDS. 
In  reporting  that  the  railroads  have  been  granted  an  ex- 
tension of  time  to  April  1918  in  which  to  equip  their  freight 
cars  with  United  States  safety  appliances,  the  Special  Com- 
mittee on  Relations  of  Railway  Operation  to  Legislation 
recently  made  the  following  statement: 

United  States  Safety  Appliance  Standards. 

At  the  meeting  of  the  railways,  members  of  this  Committee,  on  Nov.  15 
1916,  the  Committee  was  directed  to  make  application  to  the  Inter-State 
Commerce  Commission  for  an  extension  of  time  beyond  July  1  1917  in 
which  to  equip  freight  cars  with  United  States  safety  appliances. 

Application  was  duly  made,  a  hearing  was  held  by  the  Commission  on 
March  1  1917,  and  subsequently  the  Commission  issued  an  order,  dated 
April  12  1917,  granting  the  railways  an  extension  of  time  of  eight  months, 
or  to  March  1  1918. 

A  copy  of  the  Commission's  order,  together  with  a  statement  showing  the 
progress  made  by  the  larger  railways  In  equipping  cars  from  the  time  the 
safety  appliance  law  went  into  effect  Dec.  31  1916,  and  the  situation  on 
the  latter  date,  was  sent  you  as  Bulletin  91,  dated  May  10  1917. 


STATISTICS  OF  STEEL  AND  STEEL  UNDERFRAME 
TRAIN  EQUIPMENT. 
Statistics  concerning  steel  and  steel  underframe  passenger 
train  equipment  were  furnished  as  follows  by  the  Special 
Committee  on  Relations  of  Railway  Operation  to  Govern- 
ment in  a  circular  issued  under  date  of  June  14. 

To  the  Railways: 

In  order  to  ascertain  the  progress  of  the  building  of  steel  and  steel  under- 
frame  passenger  train  equipment  and  to  develop  the  cost  of  reconstruction 
In  steel  of  the  present  wooden  passenger  train  equipment  in  the  country, 
Circular  No.  86  was  Issued  to  the  railways  on  Jan.  2  1917. 

Replies  to  that  circular  have  been  received  from  294  roads,  operating 
235,406  miles  in  the  United  States,  and  61,309  passenger  train  vehicles, 
with  1,759  under  construction  on  Jan.  1  1917. 


Replies  have  also  been  received  from  8  companies,  operating  31,299  miles 
In  Canada,  and  5,273  passenger  train  vehicles,  with  51  under  construction 
on  the  same  date. 

Tabulations  based  on  these  replies  are  shown  as  Exhibit  No.  1. 

Estimates  and  percentages  given  hereafter  apply  only  to  equipment 
operated  by  roads  in  the  United  States. 

It  will  be  noted  that  there  were  but  three  wooden  paissenger  train  cars 
constructed  In  1916,  and  that  but  ten  such  wooden  cars  were  under  con- 
struction Jan.  1  1917,  indicating  that  the  building  of  wooden  passenger 
train  cars  has  practically  ceased. 

Total 
Acquired  In —  Number. 

1909 1.880 

1910—- - 3,638 

1911 3,756 

1912 2,660 

1913 3,350 

1914 4,495 

1915.-- 1.696 

1916--- 1.445 

Jan.    1    1917    (under    con- 
struction)    1.759 

♦This  figure  includes  wooden  cars  reconstructed  with  steel  underframes. 
The  rapid  increase  in  steel  and  steel  underframe  cars  is  shown  below: 

Steel 
Approximately  in  Service —  Steel. 

January  1  1909 629 

January  1  1910... - 1,117 

January  1  1911 3,133 

J.anuary  1  1912 5,347 

January  1  1913 - 7,271 

January  1  1914 - 9,492 

January  1  1915 12,900 

January  1  1916 14.286 

January  1  1917 - 15,754 


—  Percentages  — 

Steel 

Steel. 

Underframe. 

Wood. 

26.0% 

22.6% 

51.4% 

55.4 

14.8 

29.8 

69.0 

20.3 

20.7 

68.7 

20.9* 

10.4 

63.0 

30.4* 

6.6 

74.6 

29.9* 

4.5 

73.7 

20.1* 

6.2 

92.5 

7.3* 

.2 

82.5 


16.9 


.6 


Underframe. 
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1,098 
1,636 
2,399 
3,296 
4,608 
5,700 
6,060 
6.136 


Increase  1917  over  1909- - -..  15,125  5,463 

Increase  1917  over  1909 2.405%  812% 

The  number  of  wooden  cars  In  service  January  1  1912  was  48,126.  There 
are  now  In  service  approximately  39,169,  indicating  the  retirement  from 
service  of  8.957  cars  in  foiir  years.  Of  this  number  2,213  were  retired 
during  the  calendar  year  1916. 

APPROXIMATE  COST  OF  REPLACEMENT  OF    WOODEN  CARS. 


Number. 
Postal 237 

Mail  and  baggage 2,251 

Mail,  baggage  and  passenger 547 

Baggage  and  Passenger 3,129 

Baggage  or  express 6,608 

Passenger-- 20.906 

Parlor,  sleeping,  dining 4,432 

Business 736 

Motor -  — .-      323 


Average 

Cost. 

Amount. 

$19,000 

84,503,000 

17,500 

39,392,500 

17,500 

9,572,500 

17,500 

54,757,500 

14,800 

97,798,840 

23,000 

480,838,000 

37,000 

163,984,000 

26,000 

19,136,000 

35,000 

11,305,000 

Total 39,169  $881,287,340 

Annual  Interest  charge  at  5% $44,064,367 

The  charge  to  operating  expenses  under  the  classification  accounts  of  the 
Inter-State  Commerce  Commission,  assuming  a  value  of  $4,000  per  vehicle 
replaced,  will  be  $156,676,000. 

Concerning  the  replacement  of  wooden  cars  by  those  of 
steel,  the  special  committee  on  Relations  of  Railway  Opera- 
tion to  Legislaion  says: 

The  substitution  of  steel  cars  for  wooden  cars  Is  a  safety  measure.  It 
means  an  added  expenditure  in  railway  operation  with  little  or  no  expecta- 
tion of  corresponding  return  in  revenue.  Nevertheless,  periods  of  pros- 
perity or  the  reverse  are  reflected  in  the  numbers  of  wooden  cars  replaced 
with  cars  of  steel  construction.  The  largest  number  of  all-steel  cars  ac- 
quired in  any  year  was  3,355  in  1914.  A  large  proportion  of  these  were 
probably  ordered  in  1913,  which  was  a  prosperous  year,  and  2,111  steel 
cars  were  acquired  within  that  calendar  year.  The  next  largest  numbers 
were  2,214,  acquired  In  1911,  and  2,016,  acquired  in  1910,  and  1910  was  a 
prosperous  year.  On  the  other  hand,  the  smallest  number  acquired  in  any 
years  since  1909  was  1 ,250  In  1915,  which  is  a  reflection  of  the  depression  in 
1914  which  only  began  to  abate  in  the  later  months  of  1915.  There  were 
acquired  in  1916  or  under  construction  or  contract  on  Dec.  31  1916,  2,787 
steel  passenger  train  cars.  There  have  been  no  wooden  postal  cars  built  in 
the  last  five  years,  though  the  law  requiring  the  use  of  steel  or  steel  under- 
frame cars  in  postal  service  goes  Into  effect  only  on  July  1  1917. 


THE  POPE'S  PLEA  FOR  PEACE. 
The  noteworthy  event  of  the  week  has  been  the  message 
addressed  by  his  HoUness  the  Pope  to  the  belhgerent  coun- 
tries of  Europe  beseeching  them  to  enter  into  peace  negotia- 
tions and  suggesting  a  basis  for  such  negotiations .  Advance 
intimations  of  the  Pope's  action  came  on  Tuesdaj',  Aug.  14, 
and  on  the  night  of  Aug.  15  the  London  Foreign  Office  gave 
out  the  fuU  text,  it  appearing  in  the  morning  papers  here 
Aug.  16.     We  give  this  version  of  the  text  below: 

To  the  Leaders  of  the  Belligerent  Peoples: 

Since  the  beginning  of  our  Pontificate,  the  horrors  of  a  terrible  war  let 
loose  on  Europe,  we  had  In  view  above  everything  three  things  to  preserve: 
Perfect  impartiality  toward  all  belligerents  as  is  suitable  for  him  who  is 
the  common  Father  and  who  loves  all  his  children  with  equal  affection; 
continually  to  attempt  to  do  all  the  good  possible  and  that  without  excep- 
tion of  person,  without  distinction  of  nationality  or  religion  as  is  dictated 
to  us  by  the  universal  law  of  charity  which  the  Supreme  Spiritual  charge 
has  confided  to  us  with  Christ;  finally,  as  our  pacific  mission  also  requires, 
to  omit  nothing  as  long  as  it  was  in  our  power  which  might  contribute  to 
hasten  the  end  of  this  calamity  by  trying  to  lead  people  and  their  leaders 
to  more  moderate  resolution,  to  hasten  a  serene  deliberation  of  a  peace, 
just  and  durable. 

Whoever  has  followed  our  work  during  those  three  painful  years  which 
have  just  passed  has  been  able  easily  to  recognize  that,  if  we  have  always 
remained  faithful  to  our  resolve  of  absolute  impartiality  and  to  our  attitude 
of  benevolence,  we  have  not  ceased  to  exhort  the  peoples  and  the  belligerent 
brothers  again  to  become  brethren,  although  publicity  has  not  been  given 
to  all  that  we  have  done  to  attain  this  very  noble  aim. 
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Toward  the  end  of  the  first  year  of  the  war  we  addressed  to  the  nations 
In  conflict  most  lively  exhortations,  and  more,  wo  indicated  the  part  to  be 
followed  to  arrive  at  a  stable  and  honorable  peace  for  all.  Unfortunately, 
our  appeal  was  not  heard  and  the  war  continued  desperately  for  another 
two  years  with  all  its  horrors.  It  became  even  more  cruel  and  extended 
over  the  earth,  over  the  sea,  and  in  the  air,  and  one  saw  desolation  and 
death  descend  upon  the  cities  without  defense,  upon  peaceful  villages  and 
on  their  innocent  population,  and  now  no  one  can  imagine  how  the  suffer- 
ings of  all  would  be  increased  and  aggravated  if  other  months  or,  worse 
still,  other  years  are  about  to  be  added  to  this  sanguinary  triennium. 

Is  this  civilized  world  to  be  nothing  more  than  a  field  of  death?  And 
Europe,  so  glorious  and  so  flourishing — is  it  going,  as  if  stricken  by  a  uni- 
versal madness,  to  run  the  abyss  and  lend  its  hand  to  its  own  suicide? 

In  such  a  terrible  situation,  and  in  the  presence  of  a  menace  so  serious, 
we,  who  have  no  particular  political  aim,  who  do  not  listen  to  suggestions 
or  to  the  interests  of  any  of  the  belligerent  parties,  but  are  solely  compelled 
by  a  sentiment  of  our  supreme  duty  as  the  common  Father  of  the  faithful, 
by  the  solicitation  of  our  children,  who  implore  our  intervention  and  our 
pacifying  word,  through  the  voice,  even  of  humanity  and  of  reason,  we  once 
more  emit  the  cry  of  peace  and  we  renew  a  pressing  appeal  to  those  who 
hold  in  their  hands  the  destinies  of  nations. 

But  in  order  no  longer  to  speak  in  general  terms,  as  the  circumstances 
had  counseled  us  in  the  past,  we  now  wish  to  make  more  concrete  and  prac- 
tical proposals  and  to  invite  the  Governments  of  the  belligerent  peoples 
to  come  to  an  agreement  upon  the  following  points,  which  seem  to  bo  a 
basis  of  a  just  and  durable  peace,  leaving  to  them  the  task  of  analyzing  and 
completing  them. 

First  of  all  the  fundamental  points  must  be  that  for  the  material  force  of 
arms  be  substituted  the  moral  force  of  right,  from  which  shall  arise  a  fair 
agreement  by  all  for  the  simultaneous  and  reciprocal  diminution  of  arma- 
ment, according  to  the  rules  and  guarantees  to  be  established,  in  a  measure 
necessary  and  sufficient  for  the  maintenance  of  public  order  in  each  State. 
Then  in  the  substitution  for  armies  of  the  institution  of  arbitration,  with 
its  high  pacifying  function,  according  to  the  rules  to  be  laid  down  and  the 
penalties  to  be  imposed  on  a  State  which  would  refuse  either  to  submit  a 
national  question  to  arbitration  or  to  accept  its  decision. 

Once  the  supremacy  of  right  has  thus  been  established,  all  obstacles  to 
the  means  of  communication  of  the  peoples  would  disappear  by  assuring, 
by  rules  to  be  fixed  later,  the  true  liberty  and  community  of  the  seas,  which 
would  contribute  to  ending  the  numerous  causes  of  conflict  and  would  also 
open  to  all  new  sources  of  prosperity  and  progress. 

As  to  the  damages  to  be  repaired  and  as  to  the  war  expenses,  we  see  no 
other  means  of  solving  the  question  than  by  submitting  as  a  general  prin- 
ciple complete  and  reciprocal  condonation,  which  would  be  justified,  more- 
over, by  the  immense  benefit  to  be  derived  from  disarmament,  so  much  so 
that  no  one  will  understand  the  continuation  of  a  similar  carnage,  solely  for 
reasons  of  an  economic  order. 

If  for  certain  cases  there  exist  particular  reasons,  they  would  be  de- 
liberated upon  with  justice  and  equity,  but  these  pacific  agreements  with 
the  immense  advantages  to  be  derived  from  them  are  not  possible  without 
a  reciprocal  restitution  of  the  territory  at  present  occupied. 

Consequently  on  the  part  of  Germany  there  should  be  the  complete 
evacuation  of  Belgium  with  the  guarantee  of  her  full  political,  military  and 
economic  independence  toward  it. 

The  evacuation  of  French  territory,  (also;  and,)  on  the  part  of  other 
belligerent  parties  similar  restitution  of  the  German  colonies. 

As  regards  the  territoi'ial  questions,  as  for  example  those  which  have 
arisen  between  Italy  and  Austria  and  between  Germany  and  France,  there 
is  reason  to  hope  that  in  consideration  of  the  immense  advantages  of  a 
durable  peace  with  disarmament,  the  parties  in  conflict  would  wish  to 
examine  them  with  a  conciliatory  disposition,  taking  into  consideration,  as 
we  have  said  formerly,  the  aspirations  of  the  peoples  and  the  special  in- 
terests and  the  general  welfare  of  the  great  human  society. 

The  same  spirit  of  equity  and  justice  ought  to  be  followed  in  the  exami- 
nation of  other  territorial  and  political  questions,  notably  those  relative  to 
Armenia  and  the  Balkan  States,  and  the  territories  making  a  part  of  the 
ancient  kingdom  of  Poland,  whose  noble  and  historical  traditions  and 
sufferings,  which  it  has  endured,  especially  during  the  present  war,  ought 
to  conciliate  the  sympathies  of  nations. 

Such  are  the  principal  bases,  whereon,  we  believe,  the  future  reorganiza- 
tion of  the  peoples  ought  to  be  built.  They  are  of  a  nature  to  render 
impossible  the  return  of  similar  conflicts,  and  to  prepare  a  solution  of  the 
economic  question,  so  important  for  the  future,  and  for  the  material  well- 
being  of  all  belligerent  States. 

Therefore,  in  presenting  to  you,  who  direct  at  this  hour  the  destinies  of 
the  belligerent  nations,  we  are  animated  to  see  them  accepted  and  to  see 
thus  the  conclusion  at  an  early  date  of  the  terrible  struggle,  which  more  and 
more  appears  a  useless  massacre. 

The  whole  world  recognizes  that  the  honor  of  the  armies  of  both  sides  is 
safe.  Incline  your  ears  therefore  to  our  prayer.  Accept  the  fraternal  invi- 
tation which  we  send  you  in  the  name  of  the  Divine  Redeemer,  the  Prince 
of  Peace.  Reflect  on  your  very  grave  responsibility  before  God  and  before 
man.. 

On  your  decision  depends  the  repose  and  the  joy  of  innumerable  families, 
the  life  of  thousands  of  young  people,  in  a  word  the  happiness  of  a  people 
for  whom  it  is  your  absolute  duty  to  obtain  their  welfare. 

May  the  Lord  inspire  your  decision  in  conformity  to  His  very  holy  will. 
May  God  grant  that  while  meriting  the  applause  of  yoiu-  contemporaries 
you  will  also  obtain  in  the  future  generations  the  splendid  name  of  pacifi- 
cators. 

As  for  us,  closely  imited  in  prayer  and  in  penitence  with  all  those  faithful 
souls  which  sigh  for  peace,  we  implore  you  to  light  and  counsel  of  the 
Divine  Spirit. 

(Signed)   BENEDICT. 
At  the  Vatican,  Aug.  1. 

In  connection  with  this  appeal,  the  Papal  Secretary, 
Cardinal  Gasparri,  addressed  this  note  to  the  King: 

Your  Majesty:  The  Holy  Father,  anxious  to  do  everything  he  can  in 
order  to  put  an  end  to  the  conflict  which  for  the  last  three  years  has  ravaged 
the  civilized  world,  has  decided  to  submit  to  the  leaders  of  the  belligerent 
peoples  concrete  peace  proposals  exposed  in  a  document  which  I  have  the 
honor  to  attach  to  this  letter.  May  God  grant  that  the  words  of  his  Holi- 
ness will  this  time  produce  the  desired  effect  for  the  good  of  the  whole 
of  humanity. 

The  Holy  See,  not  having  diplomatic  relations  with  the  French  Govern- 
ment or  with  the  Governments  of  Italy  or  of  the  United  States,  I  very 
respectfully  beg  your  Majesty  to  be  good  enough  to  have  handed  a  copy  of 
His  Holiness'  appeal  to  the  President  of  the  French  Republic,  to  his  Majesty 
the  King  of  Italy,  and  to  the  President  of  the  United  States.  I  also  beg  to 
add  twelve  other  copies,  which  I  request  that  your  Majesty  be  good  enough 
to  hand  to  the  leaders  of  the  nations  friendly  to  the  Allies,  with  the  excep- 
t  ion,  however,  of  Russia,  Belgium  and  Brazil,  to  whom  the  document  has 
been  sent  direct. 


In  expressing  to  your  Majesty  my  sincere  thanks  for  this  extreme  kind- 
ness, I  am  happy  to  take  the  opportunity  to  offer  you  the  homage  of  senti- 
ment and  very  profound  respect  with  which  I  have  the  honor  to  sign  myself. 
Your  Majesty's  very  humble  and  devoted  servant, 

GASPARRI. 

As  already  stated,  the  above  is  the  text  of  the  Pope's 
peace  proposal  as  given  out  by  the  London  Foreign  Office 
on  the  15th  inst.  In  addition  the  State  Department  at 
Washington  on  Aug.  16  issued  a  translation  of  its  own 
made  from  the  French  and  this  was  published  in  the  New 
York  "Times"  of  the  17th.  We  print  this  version  below. 
It  reads  more  smoothly  than  the  other  and  strikes  the  lay- 
man as  being  on  the  whole  the  better  translation  of  the 
two: 

To  the  Rulers  of  the  Belligerent  Peoples: 

Prom  the  beginning  of  our  Pontificate,  in  the  midst  of  the  horrors  of 
the  awful  war  let  loose  on  Europe,  we  have  had  of  all  things  three  in  mind: 
to  maintain  perfect  impartiality  toward  all  the  belligerents,  as  becomes 
him  who  is  the  common  Father  and  loves  all  his  children  with  equal  affec- 
tion, continually  to  endeavor  to  do  them  all  as  much  good  as  possible, 
without  exception  of  person,  without  distinction  of  nationality  or  religion, 
as  is  dictated  to  us  by  the  universial  law  of  charity  as  well  as  by  the  supreme 
spiritual  charge  with  which  we  have  been  intrusted  by  Christ;  finally,  as 
also  required  by  our  mission  of  peace,  to  omit  nothing,  as  tar  as  it  lay  in 
our  power,  that  could  contribute  to  expedite  the  end  of  these  calamities  by 
endeavoring  to  bring  the  peoples  and  their  rulers  to  more  moderate  reso- 
lutions, to  the  serene  deliberation  of  peace,  of  a  "just  and  lasting"  peace. 

Whoever  has  watched  our  endeavors  in  these  three  grievous  years  that 
have  just  elapsed  could  easily  see  that,  while  we  remained  ever  true  to  our 
resolution  of  absolute  impartiality  and  beneficent  action,  we  never  ceased 
to  urge  the  belligerent  peoples  and  Governments  again  to  be  brothers, 
although  all  that  we  did  to  reach  this  very  noble  goal  was  not  made  public. 

About  the  end  of  the  first  year  of  the  war  we  addressed  to  the  contending 
nations  the  most  earnest  exhortations,  and  in  addition  pointed  to  the 
path  that  would  lead  to  a  stable  peace  honorable  to  all.  Unfortunately, 
our  appeal  was  not  heeded,  and  the  war  was  fiercely  carried  on  for  two 
years  more,  with  all  its  horrors.  It  became  even  more  cruel,  and  spread 
over  land  and  sea,  and  even  to  the  air,  and  desolation  and  death  were 
seen  to  fall  upon  defenseless  cities,  peaceful  villages,  and  their  innocent 
people. 

And  now  no  one  can  Imagine  how  much  the  general  suffering  would 
Increase,  if  other  months  or,  still  worse,  other  years  were  added  to  this 
sanguinary  triennium.  Is  this  civilized  world  to  be  turned  into  a  field 
of  death,  and  is  Europe,  so  glorious  and  flourishing,  to  rush,  as  carried 
by  a  universal  folly,  to  the  abyss  and  take  a  hand  in  its  own  suicide? 

In  so  distressing  a  situation,  in  the  presence  of  so  grave  a  menace,  we, 
who  have  no  personal  political  aim,  who  listen  to  the  suggestions  or  in- 
terests of  none  of  the  belligerents,  but  are  solely  actuated  by  the  sense 
of  our  supreme  duty  as  the  common  Father  of  the  faithful ,  by  the  solici- 
tations of  our  children  who  implore  our  intervention  and  peace-bearing 
word,  uttering  the  very  voice  of  humanity  and  reason — we  again  call  for 
peace,  and  we  renew  a  pressing  appeal  to  those  who  have  in  their  hands 
the  destinies  of  the  nations.  But  no  longer  confining  ourselves  to  general 
terms,  as  we  were  led  to  do  by  circumstances  in  the  past,  we  will  now 
come  to  more  concrete  and  practical  proposals  and  invite  the  Governments 
of  both  belligerent  peoples  to  arrive  at  an  agreement  on  the  following 
points,  which  seem  to  offer  the  base  of  a  just  and  lasting  peace,  leaving 
it  with  them  to  make  them  more  precise  and  complete. 

First,  the  fundamental  point  must  be  that  the  material  force  of  arms 
shall  give  way  to  the  moral  force  of  right,  whence  shall  proceed  a  just 
agreement  of  all  upon  the  simultaneous  and  reciprocal  decrease  of  arma- 
ments, according  to  rules  and  guarantees  to  be  established,  in  the  necessary 
and  sufficient  measure  for  the  maintenance  of  public  order  in  every  State; 
then,  taking  the  place  of  arms,  the  institution  of  arbitration,  with  its  high 
pacifying  function,  according  to  rules  to  be  drawn  in  concert  and  under 
sanctions  to  be  determined  against  any  State  which  would  decline  either 
to  refer  international  questions  to  arbitration  or  to  accept  its  awards. 

When  supremacy   of  right  is   thus   established,   let   every  obstacle  to 
ways  of  communication  of  the  peoples    be    removed  by  insuring,  through 
rules  to  be  also  determined,  the  true  freedom  and  community  of  the  seas, 
which,  on  the  one  hand,  would  eliminate  any    causes    of  conflict,  and,  on 
the  other  hand,  would  open  to  all  new  sources  of  prosperity  and  progress. 

As  for  the  damages  to  be  repaid  and  the  cost  of  the  war,  we  see  no  other 
way  of  solving  the  question  than  by  setting  up  the  general  principle  of 
entire  and  reciprocal  conditions,  which  would  be  justified  by  the  immense 
benefit  to  be  derived  from  disarmament,,  all  the  more  as  one  could  not 
understand  that  such  carnage  could  go  on  for  mere  economic  reasons.  If 
certain  particular  reasons  stand  against  this  in  certain  cases,  let  them  be 
weighed  in  justice  and  equity. 

But  these  specific  agreements,  with  the  immense  advantages  that  flow 
from  them,  are  not  possible  tmless  territory  now  occupied  is  reciprocally 
restituted.  Therefore,  on  the  part  of  Germany,  there  should  be  total 
evacuation  of  Belgium,  with  guarantees  of  its  entire  political,  military, 
and  economic  independence  toward  any  power  whatever;  evacuation 
also  of  the  French  territory;  on  the  part  of  the  other  belligerents,  a  similctr 
restitution  of  the  German  colonies. 

As  regards  territorial  questions,  as,  for  instance,  those  that  are  disputed 
by  Italy  and  Austria,  by  Germany  and  France,  there  is  reason  to  hope 
that,  in  consideration  of  the  immense  advantages  of  durable  peace  with 
disarmament,  the  contending  parties  will  examine  them  in  a  conciliatory 
spirit,  taking  into  account,  as  far  as  is  just  and  possible,  as  we  have  said 
formerly,  the  aspirations  of  the  population,  and,  if  occasion  arises,  ad- 
justing private  interests  to  the  general  good  of  the  great  human  society. 

The  same  spirit  of  equity  and  justice  must  guide  the  examination  of 
the  other  territorial  and  political  questions,  notably  those  relative  to  Ar- 
menia, the  Balkan  States,  and  the  territories  forming  part  of  the  old 
Kingdom  of  Poland,  for  which,  in  particular,  its  noble  historical  traditions 
and  suffering,  particularly  undergone  in  the  present  war,  must  win,  with 
justice,  the  sjTnpathies  of  the  nations. 

These  we  believe  are  the  main  basis  upon  which  must  rest  the  future 
reorganization  of  the  peoples.  They  are  such  as  to  make  the  recurrence 
of  such  conflicts  impossible  and  open  the  way  for  the  solution  of  the  eco- 
nomic question,  which  is  so  important  for  the  future  and  the  material 
welfare  of  all  of  the  belligerent  States.  And  so,  in  presenting  them  to 
you,  who  at  this  tragic  hour  judge  the  destinies  of  the  belligerent  nations, 
we  indulge  a  gratifying  hope,  that  they  will  be  accepted  and  that  we  shall 
thus  see  an  early  termination  of  the  terrible  struggle,  which  has  more  and 
more  the  appearance  of  a  useless  massacre. 

Everybody  acknowledges,  on  the  other  hand,  that  on  both  sides  the 
honor  of  arms  is  safe.  Do  not,  then,  turn  a  deaf  ear  to  our  prayer,  ac- 
cept the  international  invitation  which  we  extend  to  you  in  the  name  of 
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the  Dlvlno  Redeemer,  Prince  of  Peace.  Bear  in  mind  your  very  g^'ave 
responsibility  to  God  and  man.  On  your  decision  depend  tlie  qulot  and 
Joy  of  numliorless  families,  the  lives  of  tiiousands  of  young  men,  the  happi- 
ness, in  a  word,  of  the  peoples,  for  whom  It  is  your  Imperative  duty  to  se- 
cure this  boon. 

May  the  Lord  Inspire  you  with  decisions  conformable  to  His  very  holy 
will.  May  Heaven  grant  that  in  winning  tiie  applause  of  your  contem- 
poraries you  will  also  earn  from  the  future  generations  the  great  title  of 
pacificators. 

As  for  us,  closely  united  in  prayer  and  penitence  with  all  the  faithful 
souls  who  yearn  for  peace,  we  implore  for  you  the  divine  spirit,  enlight- 
enment,  and   guidance. 

Given  at  the  Vatican,  Aug.  1  1917.  BENEDICTUS  P.  M.  XV. 


ACTION  OF  BRITISH  LABOR  PARTY  ON   SOCIALIST 

CONGRESS  LEADS  TO  RESIGNATION  OF  ARTHUR 
HENDERSON  FROM  BRITISH  CABINET. 

By  a  vote  of  1,046,000  to  550,000,  the  conference  of  the 
British  Labor  Party  held  at  Westminster  on  Aug.  10  voted 
to  send  delegates  to  the  Stockholm  Consultative  Confer- 
ence. As  a  result  of  this  action  and  the  part  taken  by  Arthur 
Henderson,  Labor  Member  of  the  British  War  Council,  in 
connection  with  it,  the  latter  was  subsequently  forced  to 
resign  his  position  in  the  British  Cabinet.  Disorder  marked 
the  session  of  the  Labor  Party,  and  ended  only  when  the 
result  of  the  card  vote  was  given  out.  The  resolution  was 
carried  after  an  amendment  by  the  Dock  Workers,  opposing 
it,  had  been  defeated  by  a  vote  of  391,000  to  1,651,000. 

The  decision  of  the  Laborites  to  send  representatives  to 
Stockholm  was  a  reversal  of  the  policy  to  which  the  party 
committed  itself  at  a  previous  recent  convention.  The 
change  was  due  to  an  alteration  of  the  plans  of  the  Socialists 
by  which  the  conference  wiU  be  merely  a  consultative  gath- 
ering for  the  presentation  of  the  views  of  the  different  sec- 
tions, instead  of  one  for  framing  peace  terms  or  a  platform 
of  the  International  Socialists  on  war  questions. 

Russian  influence  has  been  an  important  factor  in  the 
British  decision.  Arthur  Henderson,  Minister  without 
portfolio,  returned  from  Petrograd  convinced  that  British 
Laborites  should  participate  in  the  convention  at  Stockholm , 
and  British  Socialist  correspondents  at  Petrograd  kept  send- 
ing cablegrams  stating  that  it  would  be  a  mistake  for  the 
Russians  to  be  left  to  confer  with  the  Germans  and  neutrals 
while  the  voice  of  the  British  workmen  was  not  heard. 

The  British  majority  delegates  wUl  present  the  British 
point  of  view  on  war,  contained  in  a  memorandum  issued  by 
a  special  sub-committee  of  the  Labor  Party  Executive  Com- 
ittee.  This  will  be  submitted  to  the  special  Allied  labor 
conference  Aug.  21,  prior  to  its  proposed  submission  suc- 
cessively to  the  Allied  and  International  Socialist  Confer- 
ences. 

William  Purdy,  Chairman  of  the  Labor  Party,  presided 
and  opened  the  conference  by  saying: 

The  labor  movement  has  given  its  best  to  insure  to  the  Entente  Allies 
a  decisive  victory  over  militarism,  which  has  shown  itself  brutal  in  appli- 
cation and  determined  to  extinguish  all  ideals  of  democracy  and  liberty. 

Labor's  inflexible  resolution  is  to  see  justice  done  and  reparation  made, 
and  that  still  is  the  determination  of  the  great  masses  of  the  industrial 
classes  of  the  country  and  the  colonies. 

No  peace  will  be  satisfactory  unless  it  guarantees  complete  freedom  from 
the  aggression  of  militarism. 

Our  Russian  comrades  need  all  the  sympathy  the  Labor  Party  can  give 
them  and  there  is  no  question  of  a  separate  peace.  We  must  stand  shoulder 
to  shoulder  until  a  righteous  peace  is  obtained.  We  are  sure  our  Russian 
comrades  are  not  going  to  exchange  a  hard-won  freedom  for  a  sham  one 
under  the  heel  of  Prussian  militarism. 

The  invitation  to  attend  the  Stockholm  conference  deserves  careful 
consideration,  as  the  decision  called  for  is  probably  the  most  important  in 
the  history  of  the  labor  movement. 

Arthur  Henderson,  labor  member  of  the  British  War  Coun- 
cil, was  cheered  when  he  rose  to  speak  before  the  vote  was 
taken,  said: 

I  address  the  conference  with  a  deep  sense  of  my  own  responsibility.  It 
must  be  borne  in  mind  that  the  situation  in  Russia  is  constantly  changing. 
Otherwise  injustice  will  be  done  to  the  merits  of  the  case.  Before  I  went  to 
Russia  I  opposed  the  holding  of  an  ordinary  conference.  On  my  arrival  in 
Petrograd,  however,  I  met  the  executives  of  the  Council  of  Workmen's  and 
Soldiers'  Delegates,  and,  in  view  of  the  condition  of  public  opinion,  I  in- 
timated to  them  that,  if  they  were  prepared  to  change  the  conference  from 
an  obligatory  to  a  consultative  one,  I  would  recommend  that  the  British 
labor  movement  reverse  its  previous  decisions  and  make  a  consultation 
possible.     That  position  I  maintain. 

The  Russians  wanted  a  binding  conference,  actually  to  discuss  peace 
terms.  I  made  it  clear  that  if  our  representatives  participated  there  could 
be  no  question  of  negotiating  terms.  Our  case  is  not  properly  understood 
In  I  Russia  to  this  day,  and  to  have  refused  point-blank  to  consider  the 
question  would  have  done  incalculable  harm.  The  Russians  still  insist 
upon  a  binding  conference.  British  labor  would  be  placed  in  a  most 
dangerous  position  by  sending  the  delegates  to  such  a  meeting. 

I  still  favor  a  consultative  conference  with  a  proper  safeguard.  I  leave 
the  decision  as  to  that  to  the  conference,  but  it  should  be  settled  from  the 
standpoint  of  national  interests  and  not  of  party. 

I  made  it  clear  to  the  Russians  that  only  governments  could  negotiate 
terms.  However,  seeing  that  a  conference  was  inevitable,  I  concluded  that 
It  would  be  inadvisable,  perhaps  dangerous,  for  the  Russians  to  meet 
enemy  and  neutral  representatives  alone.  I  recommend  that  the  British 
attend,  provided  conditions  satisfactory  to  us  are  arranged! 


Such  a  conference  might  be  productive  of  much  good.  A  frank  state- 
ment probably  would  provide  the  German  minority  Socialists  with  import- 
ant facts  hitherto  witliheld  from   the  German   people. 

The  memorandum  prepared  by  a  sub-committee  of  the 
Labor  Party  Executive  Committee  on  the  issues  raised  in  the 
war  and  the  ideas  of  British  labor  in  regard  to  peace  proposals 
is  said  to  be  a  strong  indorsement  of  the  demand  for  the 
reparation  and  restoration  in  behalf  of  Belgium  and  other 
invaded  countries;  a  declaration  in  favor  of  the  right  of  indi- 
vidual people  to  settle  their  own  destinies;  liberation  of 
oppressed  peoples  from  Turkish  misgovernment  and  a 
demand  for  the  establishment  of  a  league  of  nations  for  the 
maintenance  of  peace  and  the  elimination  of  war  from  the 
world.  A  statement  regarding  the  same,  after  giving  the 
above  information,  says: 

The  memorandum  indicates  that  Germany  is  threatening  the  very 
existence  of  independent  nationalities,  striking  a  blow  at  all  faith  in  treaties 
and  declares  that  the  victory  of  Germany  would  be  the  defeat  and  destruc- 
tion of  democracy  and  liberty.  It  disavows  the  desire  to  crush  Germany 
politically  and  economically  and  declares  that  while  it  is  resolved  to  fight 
until  victory  it  is  equally  resolved  to  resist  any  attempt  to  transform  the 
war  into  a  war  of  conquest. 

The  memorandum  heartily  congratulates  the  Russian  people  on  the 
destruction  of  Czardom  and  warmly  welcomes  "a.ssistance  to  the  cause 
of  human  freedom  in  council  no  less  than  on  the  battlefield,  that  is  now 
being  accorded  by  the  American  people."  It  declares  that  war  is  being 
waged  against  the  ruthless  imperialism  of  autocratic  governments,  and 
continues: 

"The  conference  asks  the  peoples  of  the  several  nations,  particularly 
Socialist  Labor  comrades  of  Germany,  Austria,  Hungary,  Bulgaria  and 
Turkey,  whether  it  is  not  possible  for  the  united  action  of  the  working 
classes  of  the  world  to  bring  this  monstrous  conflict  to  a  summary  con- 
clusion conformable  to  the  principles  of  the  International." 

After  welcoming  the  formula  of  no  annexations  and  indemnities  of  the 
Council  of  Workmen's  and  Soldiers'  Delegates  the   memorandum  says: 

"Of  all  war  alms  none  is  so  important  as  that  there  should  henceforth 
on  earth  be  no  more  war.  Whoever  triumphs,  the  world  will  have  lost 
unless  some  effectve  method  of  preventing  war  can  be  found." 

For  this,  reliance  is  largely  placed  on  the  "complete  democratization  of 
Germany  and  Austria-Hungary,  which  now  cannot  fail  to  place  themselves 
In  line  with  other  civilized  nations,  on  a  frank  abandonment  of  every  form 
of  imperialism,  on  the  suppression  of  secret  diplomacy,  on  the  placing  of 
the  foreign  policy  under  the  control  of  elected  legislators,  on  the  absolute 
responsibility  of  the  Foreign  Minister  of  each  country  to  the  Legislature, 
on  concerted  action  for  the  limitation  of  armaments,  and  the  abolition  of 
profit-making   on   armament   firms." 

It  is  further  declared  that  the  essential  condition  of  a  treaty  of  peace  will 
be  the  establishment  of  "a  super-national  authority  or  league  of  nations 
adhered  to  by  all  present  belligerents,  while  every  other  Independent  State 
in  the  world  should  be  pressed  to  join." 

The  scope  and  constitution  of  the  proposed  league  are  set  forth,  including 
machinery  for  settling  International  disputes  judicially  and  mediating  dis- 
putes which  are  in  justiciable,  and  the  formation  of  an  international  legis- 
lature wherein  every  civilized  State  will  be  represented. 

The  memorandum  reprobates  "the  crime  against  the  peace  of  the  world" 
whereby  Alsace  and  Lorraine  were  torn  from  France  in  1S71,  and  demands 
that  they  be  allowed  to  realize  their  desire  to  be  restored  to  France.  The 
necessity  is  recognized  for  securing  the  legitimate  interests  of  the  people  of 
Italy  in  the  Adriatic  and  Aegean  without  precluding  the  same  recognition 
of  the  claims  of  other  peoples. 

The  question  of  Poland  should  be  settled  in  accordance  with  the  wishes  of 
the  Poles,  and  in  all  cases,  Including  Luxemburg,  where  independence  has 
been  temporarily  destroyed,  each  must  be  allowed  to  settle  its  own  destiny. 
In  behalf  of  the  Jews  equal  citizenship  rights,  with  other  Inhabitants,  is  de- 
manded from  all  countries,  and  it  is  hoped  that  Palestine  will  be  free  from 
Turkish  domination  and  become  a  free  State  under  international  guarantees 
to  which  such  Jews  as  desire  may  return  to  work  out  their  own  salvation 
free  from  interference  from  other  nations  and  religions. 

The  memorandum  condemns  the  "handing  back  to  the  universally  exe- 
crated rule  of  the  Turkish  Government  any  subject  people  once  free 
therefrom"  and  proposes  that  Mesopotamia,  Armenia  and  Arabia  be  placed 
imder  the  government  of  a  league  of  nations  with  the  administration  in  the 
hands  of  a  commission. 

As  regards  the  African  colonies  and  the  Sahara,  it  is  declared  that  those 
ought  not  to  form  the  booty  for  any  nations  or  be  exploited  by  capitaUsts, 
but  as  it  is  impossible  to  let  the  inhabitants  settle  their  own  destinies  the 
"interests  of  humanity  would  best  be  served  by  a  full  and  frank  abandon- 
ment by  all  belligerents  of  any  dreams  of  an  African  empire,  the  transfer  of 
all  present  colonies  in  tropical  Africa,  together  with  the  nominally  independ- 
ent republic  of  Liberia,  to  the  proposed  league  of  nations  and  their  adminis- 
tration by  an  Impartial  commission  under  the  league's  authority." 

The  memorandum  deals  with  such  subjects  as  food  supplies  after  the  war, 
and  the  prevention  of  unemployment,  and  declares  against  projects  of  an 
economic  war  after  peace.  It  makes  suggestions  regarding  the  restoring 
of  areas  devastated  by  war,  calls  for  a  full  inquiry  into  alleged  acts  of  cruelty 
and  violence  during  the  war  and  calls  attention  particularly  to  the  destruc- 
tion of  lives  and  property  by  the  "inhuman  and  ruthless"  submarine  war. 
It  proposes  the  establishment  of  a  court  of  claims  to  investigate  such  cases. 

The  reconstitution  of  the  Socialist  Internationalists  to  discuss  and  deal 
with  all  questions  of  international  Importance  is  declared  desirable.  Finally 
it  is  asserted  that  an  agreement  of  the  warring  Governments  is  only  possible 
by  a  free  and  frank  discussion  of  each  other's  claims  and  desires.  Such  a 
discussion  the  Socialists  and  labor  men  of  all  countries  are  urged  to  demand. 

The  declaration  of  reparation  for  Belgium  and  resotration  of  that  country 
to  imtrammeled  independence  is  very  precisely  worded. 

The  restoration  of  the  territories  of  Serbia  and  Montenegro  to  their 
peoples  is  insisted  upon,  and  the  suggestion  is  made  that  the  whole  Balkan 
problem  be  dealt  with  by  an  international  commission  on  the  basis  of  com- 
plete freedom  for  the  Balkan  peoples,  irrespective  of  Austrian,  Turkish 
or  other  dominion. 


On  Aug.  11  Arthur  Henderson  resigned  his  office  as  a 
member  of  the  British  War  Cabinet.  Premier  Lloyd  George 
that  night  made  public  Mr.  Henderson's  letter  of  resignation 
and  his  acceptance,  both  dated  Aug.  11.  Mr.  Henderson's 
letter  foUows: 

Dear  Prime  Minister. — At  our  interview  last  night  I  gathered  you  had 
reached  the  conclusion  that  my  retention  of  the  Secretaryship  to  the  Labor 
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Party  was  no  longer  compatible  with  my  membership  in  the  War  Cabinet. 
Recent  experiences  have  impressed  me  with  the  embarrassing  complica- 
tions arising  from  this  duality  of  office.  In  the  circumstances,  therefore 
I  deem  it  advisable  to  ask  you  to  release  me  from  further  membership  in 
your  Government.  I  continue  to  share  your  desire  that  the  war  should  be 
carried  to  a  successful  conclusion,  and  I  trust  that  in  a  non-Government 
capacity  I  may  be  able  to  render  some  little  assistance  to  this  end. 

I  remain  yours  sincerely, 

ARTHUR  HENDERSON. 

Premier    Lloyd    George    replied: 

My  Dear  Henderson. — I  am  in  receipt  of  your  letter  of  this  morning 
tendering  your  resignation  of  your  position  as  a  member  of  the  War  Cabinet, 
and  have  received  the  permission  of  his  Majesty  to  accept  it.  My  col- 
leagues and  I  have  received  with  satisfaction  your  assurance  of  your  un- 
abated desire  to  assist  in  the  prosecution  of  the  war  to  a  successful  con- 
clusion, and  they  greatly  regret  that  you  can  no  longer  be  directly  and 
officially  associated  with  them  in  that  enterprise. 

There  are,  however,  certain  facts  with  which  it  is  essential  that  the  public 
should  be  acquainted  in  order  that  they  may  form  a  correct  appreciation 
of  the  events  that  have  led  to  this  regrettable  conclusion.  The  first  is 
that  your  colleagues  were  taken  completely  by  surprise  by  the  attitude 
which  you  adopted  at  the  Labor  Conference  yesterday  afternoon.  You 
know  that  they  were  in  the  present  circumstances  unanimously  opposed  to 
the  Stockholm  Conference,  and  you  had  yourself  been  prepared  to  agree 
to  an  announcement  to  that  effect.  Some  days  ago  and  at  your  suggestion, 
however,  and  that  of  your  labor  colleagues,  it  was  decided  to  defer  any 
such  announcement  until  after  the  meeting  yesterday. 

I  was  under  the  impression,  after  several  talks  with  you,  that  you  meant 
to  use  your  influence  against  meeting  enemy  representatives  at  Stockholm. 
What  has  happened  in  Russia  during  the  last  few  weeks  has  affected  ma- 
terially our  position  In  reference  to  that  conference.  You  admitted  to 
me  that  the  situation  had  changed  completely,  even  within  the  last  fort- 
night, and  that  whatever  ground  you  might  have  thought  there  was  for 
delegates  from  Allied  countries  in  attending  such  a  conference  a  fortnight 
ago,  events  of  the  last  few  days  had  shown  you  the  unwisdom  of  such  a 
course. 

That  was  clearly  what  you  led  me  to  believe.  It  was  also  the  impression 
left  on  the  minds  of  your  colleagues  in  the  Cabinet  and  of  your  Labor  col- 
eagues  in  the  Ministry.  It  was,  therefore,  with  no  small  surprise  that  I 
received  a  letter  from  you  yesterday  afternoon  stating  that  you  "ought  to 
Inform  me,  after  most  careful  consideration,  that  you  had  come  to  the  con- 
clusion you  could  take  no  other  coiurse  than  to  stand  by  the  advice  you  had 
given  the  day  after  your  return  from  Russia,"  and  that  your  colleagues 
subsequently  read  the  speech  which  you  ought  to  have  informed  the  Cabinet 
of  before  you  entered  the  conference. 

Reproached  for  Dissimulation. 

When  you  spoke  at  that  conference  you  were  not  merely  a  member  of 
the  Labor  Party,  but  a  member  of  the  Cabinet,  responsible  for  the  conduct 
of  the  war.  Nevertheless,  you  did  not  deem  it  necessary  to  Inform  the 
conference  of  the  views  of  your  colleagues,  and  the  delegates  accordingly 
were  justified  In  assuming  that  the  advice  you  gave  was  not  inconsistent 
with  their  opinions. 

The  second  point  is  this:  yesterday  morning  we  received  a  most  important 
communication  from  the  Russian  Government  In  which  we  were  Informed 
that  "although  the  Russian  Government  did  not  deem  it  possible  to  prevent 
Russian  delegates  from  taking  part  in  the  Stockholm  conference,  they  re- 
garded it  as  a  party  concern,  and  its  decision  as  In  no  wise  binding  on  the 
liberty  of  action  of  the  Government";  and  further,  the  covering  letter  which 
accompanied  this  communication  contained  these  words: 

"I  hasten  to  lay  before  you  the  above  information,  as  I  fear  that  the 
impression  hitherto  has  prevailed  that.  In  the  words  of  one  of  the  London 
newspapers,  Russia  ardently  desired  the  Stockholm  conference,  and  this 
argument  has  been  put  forward  in  order  to  influence  British  public  opinion 
in  favor  of  the  Labor  and  Socialist  parties  of  Great  Britain  participating 
In  the  conference." 

Immediately  on  the  receipt  of  this  intimation  I  sent  It  over  to  you  with  the 
request  that  you  communicate  it  to  the  conference.  You  omitted  to  do  so. 
It  is  true  that  in  the  course  of  your-  speech  you  made  a  very  casual  refer- 
ence to  "some  modification"  in  the  attitude  of  the  Russian  Government, 
but  there  is  a  manifest  difference  between  the  effect  which  would  necessa 
rily  be  produced  upon  any  audience  by  an  Indifferent  simimary  of  that  de- 
scription and  by  the  communication  to  them  of  official  information  showing 
that  the  attitude  of  the  Russian  Government  toward  the  Stockholm  confer- 
ence was  very  different  from  what  had  been  supposed. 

In  these  circumstances  your  action  does  not  appear  to  have  been  fair 
either  to  the  Government  or  to  the  delegates  whom  you  were  addressing. 
They  were  left  In  ignorance  of  a  vital  fact  which  necessarily  must  have  af- 
fected    their    judgment. 

I  am  sending  a  copy  of  this  correspondence  to  the  press. 
Yovu-s   sincerely, 

DAVID  LLOYD  GEORGE. 

Mr.  Henderson  the  same  afternoon  gave  out  the  follow- 
ing   statement: 

In  connection  with  the  Labor  Party  conference,  what  are  obviously 
inspired  statements  appear  in  the  press  of  to-day  containing  reflections 
upon  Mr.  Henderson  without  being  supported  by  evidence.  He  depre- 
cates the  possibility  of  his  attitude  at  the  conference  being  made  the  sub- 
ject of  public  recrimination  or  controversy.  He  can  only  request  the 
public  to  suspend  judgment  imtll  they  know  the  facts. 

If  any  statement  of  his  position  Is  to  be  made  at  this  juncture  it  wUl  be 
made  in  the  proper  place,  namely,  the  House  of  Commons;  and  even  then 
his  course  will  be  influenced  in  so  far  as  it  wUl  affect  the  nations  interested  in 
the  successful  prosecution  of  the  war. 

The  above  also  applies  to  a  communication  which  Mr.  Henderson  has  re- 
ceived from  the  Prime  Minister  with  an  intimation  that  it  is  being  sent  to 
the  press. 

Andrew  Bonar  Law,  the  Government  spokesman  in  the 
House  of  Commons,  on  Aug.  13  told  the  members  of  the 
lower  house  that  the  Government  had  decided  that  permission 
to  attend  the  Stockholm  Conference  would  not  ba  granted  to 
British  delegates.     He  said: 

The  law  officers  of  the  Crown  have  advised  the  Government  that  it  is  not 
legal  for  any  persons  resident  In  his  majesty's  dominions  to  engage  in  a 
conference  with  enemy  subjects  without  the  license  of  the  Crown  Is  duly 
given.  The  Government  has  decided  that  permission  to  attend  the  Stock- 
holm conference  will  not  be  granted. 

The  same  decision  has  been  made  by  the  Governments  of  the  United 
States,  France  and  Italy,  with  which  his  majesty's  Government  has  been  in 
communication  on  the  subject. 

Asked  by  Commoner  Joseph  King  on  what  statute  the  law 
officers'  decision  was  based,  Bonar  Law  repUed: 


"It  is  in  accordance  with  the  common  law  of  the  country." 

Speaking  in  the  House  of  Commons  on  the  same  day  (Aug. 
13),  Mr.  Henderson  made  an  impassioned  defense  of  his  po- 
sition in  the  conflict  that  had  arisen  between  himself  and  the 
Prime  Minister.  He  spoke  with  bitterness,  according  to 
press  dispatches,  of  what  he  characterized  as  the  shameful 
treatment  he  had  suffered  at  the  hands  of  the  Premier.  The 
former  Minister  entered  into  great  detail  on  recent  events, 
but  still  left  much  mystery  regarding  his  relations  with  the 
Premier  since  his  return  from  Russia.  Mr.  Henderson's 
supporters  contend  that  the  entire  misunderstanding  arose 
through  the  Government  having  previously  failed  to  ta*ke 
a  decisive  line  on  the  Stockholm  Conference. 

No  further  light  was  thrown  during  the  debate,  the  ac- 
counts say,  on  the  message  from  the  Russian  Government, 
in  which  M.  Kerensky,  the  Russian  Premier,  is  said  to  have 
asserted  that  the  Russian  Government  not  only  was  not  in- 
terested in  the  Stockholm  meeting,  but  that  Premier  Keren- 
sky  himself  hoped  the  conference  would  not  be  held.  Mr. 
Henderson  in  opening  his  address  complained  aganist  the 
"unprecedented  press  campaign  against  myself  and  the  dif- 
ficulty, if  not  the  impossibility,  of  finding  a  precedent  in 
history  for  the  conduct  pursued  by  the  Prime  Minister  and 
his  colleagues  in  regard  to  the  case." 

"The  press  campaign,"  Mr.  Henderson  continued,  "was 
so  perfected  that  the  first  I  knew  that  my  resignation  had 
been  accepted  was  through  the  'Pall  Mall  Gazette.'  After 
the  decision  of  the  labor  conference  on  Friday,  I  interviewed 
the  Prime  Minister,  who  made  clear  that  my  retaining  the 
Secretaryship  of  the  Labor  Party  was  incompatible  with 
my  remaining  in  the  War  Council.  When  I  came  to  a 
choice,  only  one  course  was  mine. 

"If  the  full  story  in  regard  to  the  Stockholm  conference 
must  be  told,  in  the  national  interest  it  should  not  be  told 
now,  and  I  am  content  to  join  the  list  of  ex-Ministers,  who 
are  awaiting  the  opportunity  to  state  the  full  facts  of  their 
cases  without  prejudice  to  the  national  interests. 

"On  my  return  from  Russia  I  proposed  a  visit  to  France, 
which  was  under  consideration  at  a  special  meeting  of  the 
War  Cabinet  twenty-four  hours  before  my  leaving,  and  which 
Mr.  Lloyd  George  did  not  attend.  It  being  the  decision  of 
the  Labor  Party  that  I  should  go,  1  wired  the  Prime  Minister, 
informing  him  of  my  position,  and  I  could  make  this  com- 
ment, that  the  Prime  Minister  and  his  colleagues,  who  issued 
a  document  to  the  press  charging  me  with  withholding  infor- 
mation about  the  conference,  have  been  convicted  before  the 
House  of  intimating  that  the  whole  arrangements  for  the 
trip  to  Paris  were  made  without  their  knowledge." 

Premier  Lloyd  George  interrupted  Mr.  Henderson  at  this 
point  by  saying: 

I  would  like  to  ask  my  honorable  friend  what  he  means  by  saying  that 
ue  sent  a  wire  to  me  at  Paris  stating  his  position.  Does  he  mean  to  suggest 
that  he  wired  me  that  a  decision  had  been  taken  by  the  Labor  Party  execu- 
tive? The  only  message  I  received  was  one  stating  that  he  was  coming  to 
Paris  with  four  Russian  delegates.  There  was  nothing  of  the  decision  of 
the  Labor   Party. 

Mr.  Henderson  insisted  that  his  statement  was  in  strict 
harmony  with  his  position.  "After  the  decision  had  been 
taken  with  regard  to  my  visit  to  Paris,"  he  said,  "I inti- 
mated that  to  the  Prime  Minister,  and  that  was  the  subject 
of  a  special  Cabinet  meeting." 

Andrew  Bonar  Law,  Chancellor  of  the  Exchequer,  inter- 
rupted the  speaker,  saying: 

I  really  must  put  the  facts  before  the  House.  The  Prime  Minister  was 
absent  and  his  colleagues  here  had  no  knowledge  whatever  from  Mr.  Hen- 
derson of  his  intention  to  go  to  Paris  with  Mr.  (James  Ramsay)  Macdonald. 
We  discovered  it  first  In  this  telegram  which  was  circulated  to  us.  After 
seeing  the  telegram  I  summoned  the  Cabinet  to  deal  with  it.  We  clearly 
expressed  to  Mr.  Henderson  our  disapproval,  but  he  intimated  that  It  was 
decided  upon  and  he  must  go.  In  those  circumstances  I  was  not  able 
further  to  interfere  with  him. 

Mr.  Henderson  accepted  Bonar  Law's  statement,  but  said 
that  it  did  not  clear  Bonar  Law  or  the  Cabinet  from  the  fact 
that  they  had  intimated  to  the  House  that  all  the  arrange- 
ments were  made  without  the  Cabinet's  knowledge.  The 
speaker  added  that  he  informed  the  War  Cabinet  of  his 
recommendations  to  the  Labor  Party  executive  to  accept 
the  invitation  to  the  Stockholm  conference  if  the  conference 
were  made  consultative  instead  of  mandatory.  There  was 
a  sharp  division  within  the  Cabinet,  and  he  offered  to  resign. 

Continuing,  he  said: 

Returning  from  Paris,  I  gave  the  Prime  Minister  a  full  and  faithful  state- 
ment of  my  personal  position  and  my  reasons  for  advocating  attendance 
at  the  conference.  At  the  close  of  the  conversation  Mr.  Lloyd  George 
asked  me  to  attend  a  special  meeting  of  the  Cabinet,  but  when  I  arrived  I 
was  told  to  wait,  which  I  did  for  an  hour. 

The  Minister  of  Pensions,  Mr.  Barnes,  was  sent  out  with  the  message. 
I  insisted  on  my  right  to  address  the  Cabinet  and  not  to  communicate 
tlirough  an  intermediary,  and  was  invited  in.  Mr.  Lloyd  George  said  that 
I  had  been  asked  to  wait  outside  out  of  regard  for  my  feelings.  I  protested, 
then,  that  the  Paris  visit  had  been  discussed.     The  same  evening  Stock- 
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holm  loomed  up  In  the  Commons  debate.     I  was  surprised  at  the  week-end 
that  the  subject  had  not  been  raised  In  the  Cabinet. 

Last  Tuesday  I  asked  the  Prime  Minister  when  he  would  consider  Stock- 
holm, he  replying  that  he  hoped  at  the  next  meeting. 

Mr.  Hendorson  dealt  exhaustively  with  the  charge  that  he 
had  broken  faith  in  failing  to  give  the  telegram  of  M .  Keren- 
sky,  the  Russian  Premier,  to  the  conference.  He  pointed 
out  that  he  could  not,  when  speaking  as  the  Secretary  of  the 
Labor  Party,  quote  a  Government  telegram,  but  said  that  ho 
had  told  the  conference  that  the  new  Russian  Government 
had  modified  its  old  position.  His  least  intention,  ho  as- 
serted, was  to  withhold  any  information  he  was  legally  en- 
titled to  give.  The  speaker  concluded  by  asserting  that  he 
had  been  forced  to  discuss  the  question  because  of  serious 
aspersions  against  his  honor  in  the  press,  but  that  he  had  not 
told  the  full  story  of  the  Stockholm  business,  and  did  not 
intend  to,  because  he  believed  it  highly  inadvisable  in  the 
nation's  interest  at  this  moment.  He  urged  the  House  not 
to  debate  the  subject  in  view  of  the  evidence  of  unrest  in 
the  country  and  the  difficulties  which  he  believed  the  Gov- 
ernment would  have  to  face  befroe  the  Stockholm  question 
was  finally  disposed  of.  He  had  endeavored  ever  since  the 
war  began,  occasionally  at  great  risk  in  the  ranks  of  his  own 
movement,  to  do  only  what  he  thought  would  lead  to  a  vic- 
tory for  the  Allied  cause  and  for  a  lasting,  honorable  and,  he 
hoped,  a  people's  peace. 

Premier  Lloyd  George  was  received  with  cheering  when  he 
said  that,  whatever  any  one  might  think  about  the  major 
part  of  Mr.  Henderson's  speech,  they  would  respond  to  his 
appeal  for  unity  in  securing  a  victory.  He  was  not  sure,  he 
added,  that  it  was  necessary  to  say  more  than  to  repeat  the 
statement  he  (the  Premier)  had  made  in  the  press.  Each 
member  of  the  Cabinet  had  told  him  that  Mr.  Henderson 
had  left  the  impression  on  their  hands  that  he  intended  to 
use  his  whole  influence  to  turn  down  the  Stockholm  confer- 
ence at  the  labor  conference.  Mr.  Henderson  here  interrup- 
ted the  speaker  by  asking  if  he  had  not  suggested  to  Mr. 
Lloyd  George  that  if  the  labor  conference  decided  to  favor  the 
Stockholm  conference  delegates  should  go,  but  no  member 
of  the  Government.  Mr.  Lloyd  George  replied  that  he  had 
said  he  would  not  consent  to  Mr.  Henderson  or  any  dele- 
gates representing  Great  Britain,  to  attend  the  Stockholm 
conference.  Referring  to  the  question  of  who  actually  sent 
the  telegram  and  the  covering  letter,  Mr.  Lloyd  George  said 
that  the  telegram  was  from  the  Russian  Government  and 
the  letter  from  the  Russian  Embassy.  He  contended  that 
it  would  have  made  a  great  difference  had  Mr.  Henderson 
read  the  telegram  to  Friday's  labor  conference,  and  he  again 
asked  why  this  was  not  done. 

The  Premier  then  proceeded  to  discuss  the  general  situ- 
ation, saying: 

I  have  only  one  thing  to  say,  namely  that  while  efforts  are  being  made  to 
restore  discipline  in  the  Russian  army,  nothing  would  be  more  fatal  than 
to  hold  a  conference  with  the  enemy,  when  the  first  step  toward  restoring 
discipline  would  be  to  prevent  fraternizing  at  the  front.  That  is  the  con- 
clusion arrived  at  by  the  four  Allied  Governments. 

I  would  rather  not  say  anything  for  the  moment  about  the  opinion  in 
Russia.  The  United  States  has  decided  not  to  allow  delegates  to  go  to 
Stockholm,  and  that  is  a  great  democracy.  The  French,  Italian  and 
British  Governments  have  come  to  the  same  conclusion. 

The  four  Allied  Powers  have  arrived  definitely  at  the  conclusion  that  if 
terms  of  peace  are  to  be  discussed  they  must  be  made  by  the  representatives 
of  their  whole  nation.  I  am  the  last  man  to  say  anything  derogatory  of 
the  power  or  influence  of  labor,  but  they  are  not  the  whole  community. 
In  Russia  there  Is  a  Socialist  Government.  It  is  a  Socialist  Government 
which  has  not  the  whole  of  the  facts,  and  when  it  discusses  peace  terms  it 
must  have  the  authoritative  opinion  of  the  nation  behind  it.  I  think  it 
has  become  clear  that  the  Russian  Government  has  had  no  responsibility 
for  the  Stockholm  conference,  and  I  say  we  should  not  be  doing  our  duty 
to  our  allies,  and  least  of  all  to  Russia,  if  we  countenanced  such  a  project. 

Former  Premier  Asquith,  after  remarking  that  the  dual 
position  that  Mr.  Henderson  had  occupied  as  a  member  of 
the  Government  and  Secretary  of  the  Labor  Party  was  an 
impossible  one,  said  that  the  Prime  Minister's  concluding 
remark  would  be  universally  echoed  throughout  the  country 
and  in  the  Allied  Governments,  namely  that  peace  was 
desired  by  all,  but  that  the  only  peace  which  would  satisfy 
and  recompense  the  sacrifices  made  must  be  a  peace  proposed 
by  the  people  of  all  the  countries  concerned. 

"I  should  be  sorry,"  Mr.  Asquith  went  on,  "if  I  thought 
the  result  of  this  discussion  would  be  to  allow  the  impression 
to  go  forth  to  the  world  that  the  labor  parties  of  this  coimtry 
are  prepared  to  go  to  Stockholm  to  pave  the  way  for  a  pre- 
carious peace.  I  have  read  the  declaration  of  pohcy  ap- 
proved by  the  Labor  Party.  It  is  a  declaration  of  determin- 
ation to  persevere  in  the  war  until  the  great  objects  we  are 
aiming  at  are  achieved. 

"I  believe  the  Labor  Party,  with  the  exception  of  an  in- 
significant minority,  is  as  determined  to-day  as  ever  not  to 
allow  the  gigantic  sacrifices  of  our  allies  and  of  ourselves  to 


be  thrown  away  and  not  to  sheathe  the  sword  until  we  see 
our  way  to  the  attainment  of  a  satisfying  and  enduring  peace. 
I  hope  that  is  the  impression  the  debate  will  leave  on  our 
allies." 


At  a  joint  meeting  on  Aug.  14  of  the  executive  committee 
of  the  National  Labor  party  and  the  Parliamentary  com- 
mittee of  the  Trades  Union  Congress  the  attitude  of  Arthur 
Henderson,  secretary  of  the  Labor  party,  with  regard  to  the 
Socialist  conference  in  Stockholm,  was  indorsed.  The  meet- 
ing appointed  delegates,  including  Mr.  Henderson,  to  the 
Stockholm  conference,  and  resolved  to  ask  the  Government 
to  withdraw  its  order  prohibiting  the  issuance  of  passports 
to  Stockholm  delegates.  The  resolutions  adopted  expressed 
unabated  confidence  in  Mr.  Henderson.  During  the  pro- 
ceedings a  telegram  was  received  from  Camille  Huysmans 
and  Hjalmar  Branting,  promoters  of  the  Stockholm  con- 
ference, accepting  a  consultative  status  for  the  conference. 
They  said  they  would  work  to  get  this  basis  accepted,  but 
they  still  considered  it  important  that  the  Entente  Powers 
should  be  represented.  A  joint  meeting  of  the  executive  of 
the  Labor  party  and  the  Parliamentary  Labor  party  was 
held  in  the  House  of  Commons.  George  Xicoll  Barnes,  who 
succeeded  Mr.  Henderson  in  the  War  Cabinet,  and  all  the 
Labor  members  of  the  Cabinet  attended.  Mr.  Henderson, 
James  Ramsay  Macdonald  and  Philip  Snowden  and  most  of 
the  Labor  members  of  Parliament  also  were  present.  No 
communication  was  issued  to  the  press,  but  press  accounts 
say  it  is  understood  no  change  in  the  situation  resulted,  and 
and  the  position  of  the  Labor  members  of  the  government 
was  not  discussed,  though  it  is  known  that  a  pacifist  section 
headed  by  Mr.  Macdonald  is  trying  to  bring  pressure  to 
force  the  Labor  ministers  to  resign. 

The  conciliatory  speech  in  the  House  by  former  Premier 
Asquith  had  considerable  effect.  The  newspapers  praise  his 
patriotism  in  again  coming  to  the  rescue  of  Premier  Lloyd 
George's  administration  when  it  was  in  difficulties. 


It  was  stated  in  a  dispatch  from  Petrograd  Aug.  15  that 
the  Russian  Government  does  not  desire  to  place  any  ob- 
stacles against  Socialist  participation  in  the  Stockholm  con- 
ference. The  statement,  which  is  issued  through  the  semi- 
official news  agency,  says: 

The  Government  considers  that  the  solution  of  questions  affecting  war 
and  peace  appertains  exclusively  to  it  in  unison  with  the  Allied  countries. 
The  Stockholm  conference,  as  pointed  out  hitherto,  is  one  of  the  particular 
political  parties  and  as  such  cannot  lay  claim  to  formulating  decisions  which 
bind  the  Government  in  any  way. 

The  Government  always  has  been  far  from  refusing  passports  to  Social- 
ists, believing  that  questions  concerning  war  and  peace  may  be  submitted 
for  decision  to  the  Socialist  Internationale.  The  Prime  Minister  and  For- 
eign Minister  have  informed  the  Allied  Governments  that  the  Provisional 
Government  does  not  consider  it  desirable  to  place  any  obstacles  against 
the  participation  of  Socialists  in  the  conference. 

The  statement  concludes  by  saying  that  the  Government 
does  not  deny  the  political  bearing  of  the  conference,  but 
holds  that  decisions  formed  at  it  must  not  be  of  a  character 
belonging  to  the  Government. 

The  Petrograd  correspondent  of  "The  Daily  News"  on 
Aug.  16  telegraphed  a  conversation  he  had  with  Premier 
Kerensky.  When  the  subject  of  the  Stockholm  conference 
was  mentioned  Kerensky  fired  up  and  said: 

There  has  been  a  serious  misunderstanding.  They  are  drawing  a  wrong 
deduction  from  our  note.  We  meant  simply  to  state  our  position.  We  are 
a  coalition  government,  and,  therefore,  since  the  conference  is  a  party 
matter,  we  cannot  as  a  coalition  be  bound  by  its  decisions.  Our  conference, 
the  conference  of  governments,  is  the  London  Conference.  The  Swedish 
conference  is  a  conference  of  labor  parties.  That  is  all  we  wished  to  say. 
That  does  not  mean  that  we  are  opposed  to  it;  it  is  not  oiu-  business  to  be 
opposed  to  it  or  in  favor  of  it. 

The  correspondent  then  said:  "But  it  has  been  said  that 
Albert  Thomas  declared  you  said  you  were  personally  op- 
posed to  the  Stockholm  conference."  "Nothing  of  the  sort," 
said  Kerensky.  "I  think  it  is  of  great  importance,  although 
personally  I  think  it  would  have  been  of  greater  importance 
if  it  had  taken  place  while  we  were  advancing  instead  of  in 
the  present  condition.     But  I  am  not  opposed  to  it;  no." 

The  State  Department  at  Washington  has  refused  to 
issue  a  passport  to  Morris  Hillquit  for  his  proposed  journey 
to  Stockholm  to  take  part  in  the  international  SociaUstic 
conference  upon  the  settlement  of  the  war.  Frank  L.  Polk, 
acting  Secretary  of  State,  informed  Mr.  Hillquit  of  the  Gov- 
ernment's decision  in  the  followmg  telegram: 

In  view  of  the  existing  conditions,  the  State  Department  must  decline  to 
approve  your  application  for  a  passport  for  journey  to  Sweden. 

The  decision  of  the  Government  is  based  upon  the  idea 
that  the  proposed  conference  is  really  an  inspiration  of  the 
German  Government. 

The  Associated  Press  in  a  dispatch  from  San  Francisco 
Aug.  13  reported  that  David  Starr  Jordan,  Chancellor  Emeri- 
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tus  of  Stanford  University,  would  not  be  a  delegate  to  the 
peace  council  to  be  held  in  Stockholm  Sept.  9.  Dr.  Jor- 
dan said  that  even  if  the  Government  should  alter  its  de- 
cision to  refuse  passports  to  delegates  to  the  council  he  would 
not  act  for  any  of  the  peace  organizations.  Dispatches 
from  New  York  had  mentioned  Dr.  Jordan  as  one  of  the 
three  delegates  to  represent  the  People's  Council.  . 


NEW  YORK  CITY'S  RECEPTION  TO  ELIHU  ROOT  AND 
THE  RETURNED  COMMISSIONERS  FROM  RUSSIA. 
Former  Secretary  of  State  Elihu  Root  and  his  associates 
on  the  recently  returned  American  Commission  to  Russia, 
were  given  an  enthusiastic  welcome  by  the  city  and  citizens 
of  New  York  on  Wednesday  of  this  week.  The  formal 
reception  of  the  day  took  place  at  City  Hall  where  Mayor 
Mitchell  and  Oscar  Straus,  as  Chairman  of  the  Mayor's 
Citizen  Reception  Committee,  both  bade  welcome  to  Mr. 
Root  and  his  colleagues.  The  reception  was  held  in  the 
Aldermanic  Chamber,  which  was  decorated  with  Russian 
and  American  flags.  The  members  of  the  Commission  who 
accompanied  Mr.  Root  were  Major  General  Hugh  L.  Scott, 
Rear  Admiral  James  H.  Glennon,  John  R.  Mott,  Cyrus  H. 
McCormick,  Samuel  R.  Bertron,  James  Duncan  and  Charles 
Edward  Russell.  In  the  ranks  of  the  Mayor's  reception 
committee  were  such  well  known  men  as  William  A.  Prender- 
gast.  Major  General  J.  Franklin  Bell,  Michail  M.  Oustinoff, 
Theodore  Roosevelt,  Charles  E.  Hughes,  Charles  H.  Boyn- 
ton,  Arthur  Woods,  Robert  Adamson,  George  T.  Wilson, 
Major  General  Daniel  Apple  ton.  Captain  WiUiam  H.  Has- 
kell, George  McAneny,  William  Fellowes  Morgan,  George 
R.  Sheldon  and  Daniel  Guggenheim.  In  welcoming  Mr. 
Root  and  his  colleagues.  Mayor  Mitchel  extended  the  thanks 
of  the  City  of  New  York  for  the  work  they  had  done  in  aiding 
in  the  upbuilding  of  the  new  Russia.  Oscar  Straus,  as 
Chairman  of  the  Reception  Committee,  then  made  an 
address  of  welcome,  saying  in  part: 

It  will  ever  be  remembered  that  America  was  first  among  the  nations  to 
extend  its  official  recognition  to  the  new  Russia  and  to  welcome  her  into 
the  family  of  democratic  nations.  The  President  deemed  it  of  the  first 
Importance  to  interpret  the  spirit  of  our  great  democracy,  with  its  trials, 
struggles  and  triumphs,  to  our  youngest  co-partner  and  ally,  and  he  selected 
from  among  aU  of  our  citizens  the  foremost  of  our  constructive  statesmen, 
and  placed  him  at  the  head  of  this  important  and  extraordinary  commis- 
sion. 

The  past  three  years  have  clearly  revealed  that  the  Prussian  eagle,  like 
the  Romanoff  eagle,  is  not  a  symbol  of  light,  but  a  vulture  of  darkness  in 
the  domain  of  freedom,  and  that  wherever  they  wing  their  flight  inter- 
national anarchy  and  moral  desolation  follow  in  their  wake.  The  Russian 
people  have  brought  their  bird  of  prey  to  earth,  and,  unless  the  German 
people  will  profit  by  the  logic  of  events  and  destroy  the  vulture  that  is 
eating  out  their  souls,  the  war  mu.st  go  on  to  the  bitter  end. 

Let  our  people  not  forget  that  this  is  an  American  war  no  less  than  it  is  a 
French,  a  British  and  an  Italian  war.  It  began  as  a  European  war,  but  by 
reason  of  the  solidarity  of  civilization  became  the  world  war. 

Gentlemen  of  the  Mission,  I  voice  the  gratitude  not  only  of  the  citizens 
of  our  metropolis,  but  of  the  people  of  America,  and  when  the  history  of 
this,  the  greatest  war  for  democracy  and  freedom,  shall  be  written,  the 
record  of  your  services  will  form  an  inspiring  chapter  of  patriotic  duty 
admirably  performed,  for  which  the  people  of  Russia  will  have  reason  to 
be  no  less  grateful  than  the  people  of  America. 

Mayor  Mitchel  next  presented  to  Mr.  Root  the  National 
Arts  Club  medal  for  valor  in  recognition  of  the  personal  risks 
he  had  taken  in  carrying  out  his  services.  In  replying,  Mr. 
Root  observed  that  this  was  the  first  fruit  of  the  mission 
which  had  not  been  shared  equally  among  all  the  members  of 
the  mission.  His  remarks,  according  to  the  New  York 
"Times,"  were  as  follows: 

The  duty  which  was  imposed  upon  the  special  diplomatic  mission  to 
Russia  was  one  of  very  great  importance  and  significance,  but  its  per- 
formance required  no  extraordinary  qualities  and  involved  no  extraordinary 
merit.  The  way  was  plain,  and  we  had,  each  one  of  us,  merely  to  do  our 
bit  as  best  we  could  in  the  discharge  of  a  simple  and  imperative  duty.  We 
did  the  best  we  knew  how.  We  did  it  with  the  most  perfect  harmony  and 
with  whatever  strength  comes  from  united  action.  Drawn  from  all  parts 
of  the  country,  selected  with  an  evident  purpose  to  represent  different  points 
of  view  of  the  American  people — a  soldier,  a  sailor,  a  manufacturer,  a  retired 
capitalist,  a  banker,  a  labor  leader,  a  Socialist,  a  New  York  lawyer — we  all 
were  absolutely  united  in  our  conception  of  the  spirit  of  our  mission  and  in 
the  union  of  effort  to  perform  our  duty. 

It  is  not  the  first  time  that  the  importance  of  the  cause  has  been  trans- 
ferred to  the  individuals  who  have  represented  the  cause.  It  was  a  great 
cause,  it  was  a  great  mission.  There  never  was  in  history  a  people  finding 
itself  in  a  more  difficult  and  perilous  position  than  the  people  of  Russia 
found  themselves  in  a  few  months  ago. 

They  had  been  accustomed  to  receive  orders  and  to  obey.  They  had  no 
habits  of  thought  which  would  enable  them,  the  great  body  of  them,  to 
evolve  institutions  through  which  to  govern.  And  so  this  vast  people 
which  had  never  been  permitted  to  speak  or  write  or  think  upon  self-gov- 
ernment was  left  confused,  bewildered,  gathering  in  little  groups  in  aimless 
and  endless  discussion.  Then  came  the  propaganda  of  the  extreme  So- 
cialists and  Anarchists,  of  the  Internationals,  the  analogue  in  Russia  to  the 
I.  W.  W.  of  this  country;  the  men  whose  model  is  that  the  worst  is  the  best; 
the  men  who  seek  to  destroy  the  industrial  organization  of  the  world,  to 
destroy  the  nationalism  of  the  world  with  a  far-off  dream  in  its  place  of  a 
universal  brotherhood  to  govern  all  the  world  in  harmony  and  peace. 

These  men,  aided  by  thousands  who  had  swarmed  back  to  Russia  from 
America,  thousands  who  returned  vilifying  and  abusing  the  land  that  gave 
them  refuge,  gave  them  security,  gave  them  liberty  to  think  and  speak  and 
act;  these  men  returned  to  Russia,  declaring  America  to  be  as    tyranous  as 


the  Czar,  and  calling  for  the  destruction,  not  for  the  setting  up,  of  compe- 
tent government  in  Russia,  but  for  the  destruction  of  all  governments — of 
America,  of  England,  of  France,  of  Italy,  and,  incidentally,  of  Germany. 
They  poisoned  the  minds  of  the  workingmen  and  of  peasants  and  of  soldiers. 
Their  definite  and  distinct  object  was  to  destroy  the  whole  industrial  and 
national  system  of  Russia.  And  they  had  the  power  in  Petrograd,  for 
there  at  the  beginning  the  garrison  adhered  to  them. 

Into  this  condition  of  vast  confusion  and  bewilderment  was  thrust  a  great 
German  propaganda.  Thousands  of  German  agents  swarmed  over  the  line 
immediately  upon  the  coming  of  the  revolution.  They  awakened  all  the 
pro-Germans  in  Russia.  They  spent  money  like  water.  Millions  upon 
millions  were  used.  They  bought  people;  they  bribed  people;  they  bought 
newspapers;  they  established  newspapers;  they  circulated  literature;  they 
went  to  and  fro  among  the  troops  at  the  front.  They  said,  "Why  go  on 
fighting?  This  was  the  Czar's  war;  it  was  not  your  war;  why  go  on?  Let 
us  have  peace." 

And  the  people  of  Russia,  the  soldiers  of  Russia,  were  wearied  of  war, 
as  all  the  rest  of  Europe,  and  peace  seemed  sO  desirable  to  them  that  for 
the  moment  it  seemed  as  if  this  German  propaganda  had  captured  Russia, 
had  done  what  her  arms  never  could  do,  captured  Russia;  and  they  made 
common  cause  with  the  internationals,  the  extremists.  These  men  who 
were  preaching  a  great  world  union  of  human  freedom  made  common  cause 
with  the  bribing  and  insidious  agents  of  the  German  autocracy  to  overcome 
the  freedom  of  Russia,  and  against  these  influences,  with  this  attempt, 
with  untrained  minds,  to  build  up  a  new  republic,  with  the  enemy  at  its 
gates,  and  the  insidious  influences  sapping  all  their  power,  a  few  men  in 
Russia  made  the  bravest,  noblest,  most  gallant  fight  of  our  time  for  the 
safety  of  human  freedom  and  the  building  up  of  free  self-government  in 
their  country. 

It  was  the  function  of  this  mission  not  merely  to  carry  a  message  of  friend- 
ship and  good  feeling  from  the  United  States  to  Russia.  As  events  de- 
veloped before  we  reached  Russia,  it  became  the  function  of  this  group  of 
American  citizens  to  carry  to  the  people  of  Russia  a  message  of  faith  in 
democracy,  to  say  to  them:  "Take  heart,  be  of  good  cheer;  faint  not,  despair 
not.  We  say  to  you  from  the  hundred  million  free  people  of  America,  who 
for  140  years  have  been  fighting  the  battles  of  democracy,  that  there  livea 
a  power  in  democracy  that  will  overcome  all  evil,  and  it  is  with  you,  and 
with  it  you  will  triumph." 

And  since  our  departure  from  Petrograd  processes  that  began  before  have 
been  going  on  along  the  lines  that  were  explained  to  us  before  we  left,  and 
the  results  that  the  Government  then  had  in  mind  have  been  worked  out 
and  are  there  to-day,  with  Kerensky,  that  man  of  conviction,  of  intense 
purpose,  of  tremendous  personality,  devoted  to  his  groat  cause  to  the  last 
drop  of  his  blood.  Kerensky,  who,  when  we  were  there,  was  agreed  upon 
by  the  members  of  the  Government  for  his  present  position ,  now  rules  the 
destinies  of  Russia  and  with  him  are  wise,  prudent,  sagacious  men  of 
affairs. 

And  so  we  have  come  back  with  faith  in  Russia,  faith  in  the  qualities  of 
character  that  are  the  essential  tests  of  competency  for  self-government, 
faith  in  the  purpose,  the  persistency,  and  the  power  of  the  Russian  people 
to  keep  themselves  free,  and  they  know  that  they  cannot  be  free;  that  they 
cannot  build  up  a  structure  of  government  based  upon  and  conforming  to 
the  life  and  character  and  genius  of  the  Russian  people  if  Germany  is  al- 
lowed to  dominate  in  their  land. 

After  Mr.  Root  had  concluded  his  address,  demands 
were  made  by  the  audience  for  a  few  remarks  from  Colonel 
Roosevelt,  who  had  stood  in  the  front  row  of  the  Aldermanic 
Chamber.  The  Colonel  stepped  to  the  dias  and  made  a 
short  address,  which  was  in  effect  an  exhortation  for  Ameri- 
cans to  translate  their  words  into  deeds.  The  Colonel 
ended  by  saying:  "Let  each  one  of  us  do  all  we  can  and 
make  the  public  servants  who  devote  their  whole  energy 
to  the  detriment  of  this  nation,  nominally  in  the  interests 
of  pacifism  and  moraUty,  feel  that  they  are  unhung  traitors 
to  the  United  States  in  the  view  of  every  honest  American." 

After  the  reception  at  the  City  Hall  the  party  drove  to 
the  Chamber  of  Commerce  building  on  Liberty  Street, 
where  they  were  received  by  the  President,  E.  H.  Outer- 
bridge,  and  escorted  to  the  Assembly  Hall.  Here  were 
gathered  over  five  hundred  of  New  York's  representative 
business  men,  members  of  the  Chamber  of  Commerce. 
In  his  address  of  welcome.  President  Outerbridge  spoke 
of  the  difficulties  which  the  leaders  of  the  new  Russian 
Government  were  confronting,  and  which  called  for  the 
sincerest  sympathy  and  the  fullest  aid  for  that  country 
from  the  United  States.  Responding  to  Mr.  Outerbridge's 
remarks,  Mr.  Root  said  in  part,  according  to  the  "Journal 
of  Commerce:" 

The  mission  was  intentionally  separated  from  any  concern  with  business, 
with  trade,  investment  or  enterprise,  for  money  making  of  any  kind. 
This  was  done  carefully,  and  it  was  insisted  upon  strenuously  by  the  mis- 
sion itself  in  Russia,  in  order  that  our  message  to  the  Government  and 
people  of  Russia  might  be  free  from  any  suspicion  or  color  of  selfish  purpose. 
Yet  I  wish  to  say  a  few  words  to  you  about  the  substantial  elements  in 
Russian  life  and  Russian  conditions  which  should  enter  into  a  judgment 
on  your  part,  as  to  the  confidence  to  which  Russia  is  entitled. 

Thousands  of  German  agents  poured  over  the  border  immediately  upon 
the  revolution.  All  the  pro-German  sympathizers  in  Russia  were  visited 
and  spurred  to  action.  Newspapers  were  purchased,  and  newspapers 
were  established,  literature  was  distributed,  and  a  great  propaganda  went 
on  to  fill  the  minds  of  the  simple-minded  people,  who  had  never  thought  or 
talked  about  political  affairs,  to  fill  their  minds  with  the  German  view  of 
the  war  and  their  duty.  The  men  who  correspond  to  the  I.  W.  W.  here, 
the  extreme  socialists  and  anarchists,  with  whom  the  German  agents  made 
common  cau.se,  preached  and  sought  to  bring  about  the  destruction  of  the 
industrial  and  financial  system  in  Russia,  the  destruction  of  nationalism 
in  Russia,  under  the  promise  to  the  peasants  and  the  workingmen  of  a 
universal  brotherhood  of  the  proletariat  of  the  world  which  should  destroy 
national  government,  and  bring  in  a  universal  reign  of  peace  and  brotherly 
love,  not  suggesting  to  them  as  to  what  Germany  might  do  in  the  mean- 
time if  the  national  force  of  Russia  were  destroyed  for  the  purpose  of  bring- 
ing about  this  millennium. 

Notwithstanding  all  this,  in  a  country  with  no  central  government  that 
had  power  to  force  its  decrees,  in  a  country  with  no  police,  a  country  in 
which  the  sanction  and  moral  obligation  of  the  laws  had  disappeared  with 
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the  disappearance  of  the  Czar,  there  relgtied  order  to  a  higher  degree  than 
has  existed  in  the  United  States  of  America  during  this  period. 

In  the  first  enthusiasm  for  freedom .  in  the  liberation  of  political  prisoners 
a  great  many  ordinary  criminal  prisoners  were  also  released ,  and  they  went 
about  and  committed  some  depredations  which,  of  course,  all  found  their 
way  into  the  newspapers,  but  even  with  that,  the  general  average  of  peace 
and  order,  of  respect  for  property  and  life  in  Russia,  I  say,  was  higher 
than  could  reasonably  be  expected  from  any  180,000,000  people  In  the  world 
under  any  government. 

Now  that  is  the  test.  There  can  be  no  more  fatal  gift  to  a  people  than 
the  beauty  of  self-government  when  their  characters  are  not  equal  to  the 
performance  of  the  duty.  The  Question  of  a  people  maintaining  their 
freedom  Is  not  to  be  determined  by  the  little  spectacular  incidents  which 
are  picked  up  and  published  with  headlines  In  the  newspapers.  The  ques- 
tion Is  to  be  determined  by  the  underlying  and  real  character  of  the  people. 
If  their  character  is  right,  against  all  enemies  and  all  misfortunes  they  will 
win  through  to  establish  freedom. 

If  their  character  is  unequal  to  the  task,  all  the  aid  of  all  the  great 
countries  in  the  world  can  not  give  them  their  freedom.  Freedom  must 
find  its  foundation,  its  sure  foundation,  within  the  people  themselves,  and 
we  think  the  Kussians  have  that  sure  foundation. 

Now  there  is  great  financial  difficulty  In  Russia;  the  old  regime  brought 
the  country  into  a  very  involved  and  critical  condition  financially;  there  is 
great  disturbance  industrially.  But  when  I  have  met  people,  and  I  did, 
a  great  many,  who  shake  their  heads  over  the  industrial  and  financial 
conditions  there,  1  have  thought  always,  with  a  cheerful  reassui-ance,  of 
what  a  fine  character  are  the  people,  and  I  have  remembered  that  our 
dollar  in  the  Civil  War  was  as  low  as  the  Russian  ruble,  and  I  haven't  any 
doubt  that  the  character  of  the  Russian  will  pull  up  their  finances  just  as 
the  character  of  America  pulled  up  our  finances. 

I  remember  also  that  in  a  country  85%  of  the  people  of  which  are  land- 
owning peasants,  industrial  and  financial  difficulties  do  not  cut  so  deep 
as  they  do  in  a  country  which  is  chiefly  industrial  in  the  ordinary  sense 
of  the  word.  There  is  no  such  convulsion  caused  by  troubles,  which  affect 
only  15%  of  the  people  as  there  are  by  troubles  which  affect  the  whole; 
that  is,  the  more  highly  organized,  industrially  and  financially,  a  country 
is,  the  greater  ruin  brought  by  industrial  and  financial  difficulties. 

"With  Russia,  all  of  any  trouble  that  there  is  or  may  be,  passing  over  the 
heads  of  85%  of  the  people,  affects  them  little  or  none. 

A  schedule,  an  appraisement,  of  the  property  of  Russia — that  is,  the 
available  property  which  could  be  used  for  the  production  of  income  or  sold 
or  applied  for  protective  piirposes — has  just  been  made.  It  has  been  made 
under  the  direction  of  Mr.  Petrosky,  a  former  Minister  of  Finance  under 
the  Czar's  Russian  Government,  a  gentleman  whose  ability  and  integrity 
are  most  tiighiy  respected,  and  while  It  is  not  applied  in  detail,  he  finds  that 
a  moderate  appraisement  of  that  property,  appraised  just  as  you  would 
appraise  the  property  of  any  corporation,  exceeds  over  sixty  billion  dollars. 
So  you  have  a  background  against  which  to  consider  Russia — -this  vast 
property,  the  value  of  which,  of  course,  depends  upon  the  maintenance  of 
stable  government  protecting  property  rights,  but  for  the  existence  of  such 
a  government  you  find  the  true  character  of  the  Russian  people,  their  re- 
spect for  property  rights  when  there  was  no  law  and  policemen  to  make 
them  respect  property  rights,  and  with  that  vast  country  to  be  opened,  to 
be  developed,  the  great  stretch  tlu-ough  Siberia,  from  the  Urals  to  the  Pa- 
cific, with  unimaginable  wealth  of  the  same  kind  wliich  has  made  the  power 
of  this  great  repubUc.  Youhaue  the  wealth,  you  have  the  character,  you 
have  the  opportunity  for  development,  and,  with  these,  I  feel  certain  that 
Russia  is  going  to  create  and  maintain  a  free  self-government  which  will 
make  her  a  republic  worthy  to  stand  side  by  side  with  the  great  republic 
of  the  United  States,  and  a  republic  which  will  spur  us  to  higher  effort  in 
order  that  we  may  be  worthy  to  stand  by  her. 

There  is  but  one  danger  that  I  see,  and  that  is  that  Russia — God  forbid  it 
— may  be  overwhelmed  by  Germany;  and  if  that  were  to  happen,  the  de- 
velopment of  the  free  institutions  in  Russia,  adapted  to  her  life  and  char- 
acter and  the  genius  of  the  Russian  people,  would  be  made  impossible. 
The  Russians  know  that — -the  thoughtful  men  of  Russia  know  that — and, 
with  courage  worthy  of  all  honor,  with  courage  worthy  of  imitation  by  us, 
they  are  wrestling  mightily  to  prevent  that  great  misfortune. 

No  one  can  tell  what  the  outcome  will  be,  but  this  is  certain,  that  Russia, 
tired  of  the  war,  worn  and  harried  by  war,  Russia,  which  has  lost  seven 
millions  of  her  sons,  every  village  in  mourning,  every  family  bereaved, 
Russia  has  again  taken  up  the  heavy  burden;  she  has  restored  the  discipline 
of  her  army;  she  has  put  away  the  bright  vision  of  peace  and  rest,  and 
returned  yet  again  to  the  sacrifice  and  the  suffering  of  war,  in  order  that 
she  might  continue  free.  Ah  1  if  we  loved  freedom,  if  we  are  true  children 
of  our  fathers,  and  cherish  their  ideals,  confidence  and  hope  will  go  out  from 
us  to  these  brave  Rvissians  that  are  fighting  our  battles  as  they  are  fighting 
their  own,  and  we  will  uphold  the  hands  of  our  Government  and  encourage 
the  spirit  of  our  people  to  do  our  duty  beyond  measure,  to  help  them  in 
their  great  and  noble  work. 

At  the  close  of  Mr.  Root's  address  the  audience  adjourned 
to  a  buffet  lunch,  while  the  members  of  the  Commission 
and  the  Mayor's  reception  committee,  with  officers  of  the 
Chamber  of  Commerce,  lunched  in  private.  After  the 
luncheon  Mayor  Mitchel  addressed  the  gathering.  Colonel 
Roosevelt  also  made  an  address.  He  asserted  that  the  work 
Mr.  Root  and  his  colleagues  had  done  was  of  xmexampled 
benefit  to  the  people  of  the  United  States  and  to  the  cause  of 
humanity  at  large.     He  also  said: 

If  we  don't  fight  the  fight  for  America  on  the  other  side  of  the  water  we 
will  have  to  fight  it  here.  I  remember  three  or  four  years  ago  reading  a 
booklet  issued  by  a  member  of  the  German  General  Staff  describing  in 
detail  the  methods  to  be  followed  by  the  German  army  in  the  event  of  an 
Invasion  of  the  United  States.  I  remember,  while  we  were  still  neutral — 
the  neutrality  that  Pontius  Pilate  might  have  envied — reading  from 
Reventlow  the  fact  that  they  intended  that  the  United  States  should  pay 
the  expenses  of  this  war.  We  are  fighting  for  America,  gentlemen.  We  are 
fighting  for  our  own  liberty  and  for  our  rights. 

fc  .We  are  fighting  to  make  democracy  safe  in  the  world.  It  is  our  business 
to  turn  that  from  a  phrase  into  a  fact.  When  once  we  pledged  ourselves 
to  make  democracy  safe  in  the  world  we  pledged  ourselves  to  smash  the 
Austrian  and  Turkish  empires,  because  we  cannot  make  democracy  safe 
while  the  subject  peoples  are  ruled  by  the  Austrian  and  the  Turk. 

The  Turk  has  got  to  go  from  Constantinople  or  democracy  is  not  safe. 
I  believe  that  a  democratic  Russia,  as  described  by  Mr.  Root,  can  be  trusted 
in  Constantinople,  but  if  not,  then  make  it  an  independent  kingdom  or 
republic,  free  State  of  the  straits,  that  will  give  free  access  out  of  Russia 
to  the  great  seas,  from  the  great  seas  into  Russia. 

Make  democracy  safe?  Yes,  and  the  first  thing  to  do  is  to  make  Ru- 
mania safe.     Rumania  has  suffered  as  Belgium  has  suffered. 


Make  democracy  safe.  Minimize  the  chances  of  war  by  minimizing  the 
Injustices  which  must  be  overcome.  And  then  let  me  say  also  that  having 
done  that  it  remains  for  us  to  make  democracy  safe  In  our  own  country, 
and  we  can  make  It  safe  only  by  going  forward  so  far  in  the  direction  of 
radicalism  as  to  remove  all  just  complaints  of  the  man  who  has  not  had  his 
fair  share  of  the  good  things  of  this  life.  I  want  to  see  that  radical  move- 
ment sympathized  with,  and,  if  necessary,  led  by  the  men  who  would 
naturally  be  in  a  conservative  position,  and  I  want  to  see  the  conservative 
In  this  country  so  impressed  with  the  practical  realization  of  the  fact  that 
he  has  got  to  be  his  brother's  keeper  and  won't  rest  content  unless  that 
brother  has  a  fair  chance  as  far  as  he  can  get  it  in  this  life.  On  the  other 
hand,  I  want  to  see  the  radical  set  his  face  like  flint  against  the  inequality 
such  as  we  have  seen  In  labor  organizations  like  the  1.  W.  W.  and  in  the 
Socialistic  and  party  machines.  That  has  been  a  party  machine  in  a  sense 
that  neither  the  Democratic  nor  the  Republican  machines  in  their  worst 
days  have  over  dreamed  of  being. 

Canada  has  about  one-thirteenth  of  our  population.  Canada  has  about 
400,000  men  under  arms.  We  will  deserve  as  well  as  Canada  wiien  we  have 
5,000.000  men,  three-fourths  of  them  over  on  the  fighting  line,  and  not 
before. 

On  Wednesday  evening  a  dinner  and  reception  was  ten- 
dered to  Mr".  Root  and  his  associates  on  the  Commission  at 
the  Union  League  Club.  Charles  Evans  Hughes,  who  pre- 
sided at  the  dinner,  in  introducing  Mr.  Root,  referred  to 
him  as  the  nation's  ablest  statesman  and  finest  patriot. 
Mr.  Hughes  said: 

When  it  was  announced  that  the  President  had  selected  Mr.  Root  to  go 
at  the  head  of  this  Important  Commission  to  Russia  we  were  all  extremely 
glad  that  the  best  thought  of  the  nation  was  to  find  expression  through  this 
eminent  statesman.  I  am  sure,  however,  that  the  friends  of  Mr.  Root 
had  some  little  misgivings,  because  at  the  time  we  were  filled  with  uncer- 
tainty and  apprehension.  The  age  which  his  appearance  belies  was  about 
to  be  put  to  a  severe  test.  He  might  well  have  sought  exemption.  Our 
misgivings,  however,  were  without  warrant. 

Mr.  Root  in  his  address  launched  into  a  bitter  attack 
against  German  propagandists  in  America.  He  stirred  his 
auditors  by  declaring  that  there  were  men  walking  about  the 
streets  of  New  York  City  who  should  have  been  taken  out 
and  shot  at  sunrise,  and  that  there  are  editors  here  who 
should  be  tried,  convicted  and  executed.  Similar  utteranoes 
were  later  made  by  Charles  Edward  Russell,  who  was  ex- 
pelled from  the  Socialist  Party  after  he  had  started  with  the 
Root  mission  to  Russia.  Mr.  RusseU  also  made  the  following 
remarks  about  an  unnamed  Senator  in  Congress: 

Disloyal  American  that  disgraces  the  Congress  of  the  United  States! 
Traitor  in  disguise  that  has  taken  the  oath  of  allegiance  and  goes  to  the 
Senate  of  the  United  States  to  do  the  dirty  work  of  the  Kaiser  I  Oh,  If  I 
could  have  taken  you  by  the  throat  and  dragged  you  to  Petrograd  and  i)ut 
you  up  there  In  the  Field  of  Mars  on  a  Sunday  afternoon  and  let  you  see 
the  result  of  your  work  I  For  then  you  would  have  seen  those  miserable, 
fawning,  slimy  creatures  that  take  the  dirty  money  of  Germany — some  of 
them,  I  am  ashamed  to  tell  you  of  it,  some  of  them  with  American  passports 
in  their  pockets. 

You  would  have  seen  them,  disloyal  Senator,  going  from  crowd  to  croTfd 
upon  that  field  and  repeating  your  words  of  treason,  quoting  what  you 
say  in  the  Senate  of  the  United  States  when  you  introduce  a  resolution 
demanding  that  the  Allies  state  their  terms.  Within  three  weeks  those 
words  will  be  repeated  by  the  agents  of  Germany. 

These  agents  will  say:  "We  have  always  told  you  that  the  people  of  the 
United  States  were  not  in  this  war;  we  have  always  assured  you  that  this 
war  was  made  by  the  Government  of  the  United  States,  but  not  by  the 
people;  we  have  always  told  you  that  the  Government  of  the  United  States 
is  merely  a  Government  of  capitalists,  that  it  is  merely  a  Government  of 
munition  makers;  that  ttiis  war  was  created  by  the  American  munition 
makers  for  their  protection,  and  here  is  the  proof.  Tiiis  Senator  of  the 
United  States  has  said  this  in  the  Senate;  he  has  appealed  for  peace;  he  has 
declared  he  represents  the  people  of  the  United  States;  it  is  the  voice  of 
the  people,  then,  not  alone  the  voice  of  the  Senator.* 

That,  disloyal  Senator,  is  the  result  of  your  work,  and  every  word  that 
you  utter  in  the  Senate  of  the  United  States  in  behalf  of  peace  or  in  be- 
half of  treason,  every  one  of  them  Is  a  poisoned  dagger  plunged  toweu-d 
the  heart  of  your  coimtry.  It  is  terrible  work,  traitor,  that  you  are  doing, 
for  upon  your  work  hangs  the  possibility  of  the  loss  of  a  million  American 
lives,  and  twenty  billion  dollars  of  American  money. 

Mr.  Root's  address  before  the  Union  League  Club,  graphi- 
cally relating  present  conditions  in  Russia,  according  to  the 
New  York  "Sun,"  was  in  part  as  follows: 

I  am  to  say  something  about  Russia,  and  I  wish  also  to  say  something 
about  America.  I  thought  often  whUe  in  Russia,  as  I  watched  the  labors 
and  judged  the  mental  state  and  feelings  of  the  men  who  were  engaged  in 
the  hard  task  of  building  up  government  in  Russia,  of  those  men  of  the 
days  of  '63,  who  gathered  in  the  old  clubhouse  in  Union  Square  to  render 
the  same  purpose  to  the  American  democracy  then  struggling  against  the 
impending  danger  of  death  to  the  Republic. 

I  wish  to  say  to  you  that  I  never  have  seen  a  more  gallant  fight  with 
purer  motives  and  nobler  purpose  than  the  few  men  who  are  controlling  the 
Government  of  Russia  to-day  have  been  making  against  overwhelming 
odds  for  the  freedom  of  their  people  and  the  safety  of  democracy  In  Russia, 
and  in  the  world. 

Everything  was  against  them,  the  soldiers  and  the  people,  the  peasants, 
who  make  up  85%  of  Russia,  had  lost  ardor.  The/ had  not  been  in  the 
habit  of  thinking  upon  poUtical  questions;  they  had  been  in  the  habit  of 
obeying  and  the  word  which  they  had  obeyed  was  gone.  The  soldiers  had 
lost  the  ardor  to  follow;  they  had  lost  their  national  head;  they  had  lost  their 
national  flag.  The  laws  which  received  their  sanction  from  the  Czar, 
when  the  Czar  was  gone,  no  longer  seemed  to  have  moral  obligation.  The 
police  had  disappeared.  The  people  of  Russia  are  practically  without 
goverimient,  for  the  temporary  provisional  Government  had  no  power  to 
execute  a  decree.  :^ 

Without  police,  without  law,  their  own  orderly  habits,  their  own  mutual 
consideration  for  the  rights  of  others  alone  remained  to  preserve  their  re- 
spect for  property  and  life  and  human  rights.  Throughout  Russia,  with  no 
other  safeguard,  order  reigned  as  perfect  as  reigns  in  the  United  States 
to-day,  because  the  people  of  Russia  have  ingrained,  inherent  characteris- 
tics, qualities  of  character,  wliich  are  necessary  for  the  maintenance  of  free 
self-go  vernmen  t . 
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Germany,  making  common  cause  with  those  extremists  who  would  break 
down  and  destroy  all  industrial  organizations,  all  national  authority, 
Germany  carried  on  in  the  early  months  of  the  revolution  a  great  propa- 
ganda in  a  score  of  ways  to  pervert  the  minds  of  the  Russian  people.  Their 
agents  swarmed  over  the  border,  they  spent  money  by  the  millions  in  buy- 
ing adherents  to  the  Geiinan  cause;  they  purchased  newspapers  and  estab- 
lished newspapers;  they  distributed  literature;  their  troops  under  order 
swarmed  out  of  the  trenches  with  open  arms  to  fraternize  with  the  Russian 
troops . 

They  said  to  them  "Why  do  you  fight  us?  This  was  the  Czar's  war,  it 
was  not  your  war.  Why  do  you  want  to  kill  us  who  are  your  friends? 
Why  do  you  want  to  get  killed?  Why  not  go  home  and  share  in  the  di- 
vision of  the  land?  If  you  don't  hurry  you  will  get  left,  it  will  all  be  in 
other  hands." 

"Why  go  on  with  the  Czar's  war,  which  was  not  your  war?"  And  they 
have  produced  an  effect  on  the  army  of  Russia  that  has  made  them  generally 
along  all  the  thousand  mile  line  unwilling  to  fight.  They  were  tired  of  the 
war,  as  all  the  peoples  of  Europe  are  tired  of  the  war.  And  when  we  reached 
Russia  it  seemed  as  if  the  game  was  over.  Sagacious  observers  there  said, 
"According  to  all  the  rules  of  the  game,  Russia  is  out  of  the  war." 

A  few  men,  thoughtful  men,  realized  that  the  erection  of  a  system  of  free 
self-government  according  to  the  life,  the  customs,  the  spirit  of  Russian  life, 
could  never  be  developed  under  the  suzerainty  of  Germany.  They  realized 
that  subjection  to  Germany  meant  the  death  of  Russian  liberty,  and  they  set 
out  to  reinspire  in  the  Riissian  people  a  knowledge,  a  realization,  a  spirit  of 
defense  for  their  newly  won  freedom,  and  under  the  splendid  leadership  of 
Kerensky ,  under  the  wise  and  sagacious  control  of  Nekrosoff  and  Tcherenko 
and  Sarantilly  and  a  score  of  others,  they  gradually  brought  discipline  back. 
Out  of  confusion  and  bewilderment  they  have  brought  a  knowledge  and  a 
realization  of  duty,  and  Russia  has  found  herself  and  has  begun  again  to 
fight  for  the  preservation  of  her  own  freedom. 

Germany  has  appealed  in  Russia,  as  she  has  appealed  in  America  and  all 
over  the  world,  to  all  the  baser  motives  of  mankind.  She  has  appealed  to 
cupidity,  she  has  bought  men  in  and  out  of  office,  right  and  left,  by  scores. 
She  has  expended  milUons  of  money  in  Russia,  as  sh«  has  here,  to  buy 
treason  for  her  own  benefit. 

She  has  appealed  to  passion  and  prejudice,  to  local  interest  that  quarrels 
with  the  public  good,  to  personal  selfishness  and  ambitions.  Wherever  in 
Russia,  wherever  in  this  world,  a  baser  motive  was  to  be  found,  Germany 
has  developed  a  failing  for  it  as  swift  and  irresistible  as  any  chemical  com- 
binations that  we  know  of.  Every  base,  every  despicable,  every  damnable 
Influence  that  tends  to  break  down  law  and  order  and  frustrate  noble  pur- 
poses and  great  designs  for  good,  she  has  employed. 

She  has  done  it  in  Russia,  as  she  has  done  it  here,  with  diabolical  in- 
genuity. But  in  one  thing  Germany  has  failed;  she  has  been  incapable  of 
measuring,  of  understanding  the  great  moral  forces  that  move  mankind, 
the  great  moral  force  leading  modern  civilization  to  higher  and  better 
things.  Germany  could  not  understand  that  love  of  country  and  the 
passionate  desire  for  Italia  Irredenta  would  take  Italy  out  of  the  Triple 
Alliance  and  range  her  against  the  German  armies. 

She  could  not  understand  that  England,  set  in  the  enjoyment  of  peace  and 
wealth,  had  turned  a  deaf  ear  to  the  warning  of  good  old  Lord  Roberts  seek- 
ing to  bring  to  their  mind  the  realization  of  what  Germany  was  proposing; 
that  England  would  revolt  at  the  shameful  bargain  that  was  proposed  to  Sir 
Edward  Grey,  and  would  connive,  would  wink  at  the  violation  of  treaties 
that  protected  Belgium  and  stand  idly  by  while  poor  Belgium  was  overrun 
with  indescribable  cruelty  and  savagery.  They  could  not  understand  that 
down  from  Piu-itan  ancestry  and  the  nobility  of  the  Cavaliers  of  a  hundred 
generations  there  was  a  spirit  of  moral  power  in  England  that  would  array 
her  against  the  damnable  wrong  that  Germany  did  to  Belgium. 

Germany  could  not  understand  that  the  British  colonies  had  replaced  the 
rule  of  force  that  once  bound  them  to  England  by  a  bond  of  sentiment  a 
thousand  times  stronger  than  all  the  red  coats  that  ever  garrisoned  the  cita- 
del of  Quebec. 

Germany  could  not  understand  that  the  longings  for  freedom  and  self- 
government  of  South  Africa  could  transmute  the  fairness  and  justice  of  the 
final  settlement  of  the  relation  between  England  and  the  Boers  into  a  feeling 
of  loyalty  to  England  upon  the  part  of  the  Boers. 

Germany  could  not  understand  that  there  was  a  line  beyond  which  the 
free,  rich,  comfortable  people  of  the  United  States  of  America,  rejoicing 
in  their  prosperity  and  their  comfort,  would  not  pass — a  line  at  which  the 
ideals  of  their  fathers  and  the  ingrained  sense  of  devotion  to  the  liberty 
of  mankind  forbade  the  sordid  considerations  of  prosperity  and  wealth 
longer  to  govern  the  free  American  people. 

Then  again  by  treaties  in  Russia,  playing  upon  their  sordid  motives  and 
every  degraded  impulse  to  be  found  in  Russia,  Germany  again  has  failed 
to  understand  the  power  of  that  great  empire  and  that  great  justice  and 
liberty  loving  people. 

Time  was  but  a  few  months  ago  when  a  regiment  of  Germans  could  have 
marched  over  the  border  and  gone  where  they  would;  but  they  misjudged 
the  moral  force  of  the  Russian  people,  and  they  waited  too  long.  They 
waited  until  the  power  of  regeneration,  so  strong  in  the  Russian  character, 
had  had  time  to  begin  its  work,  and  they  are  moving  too  late. 

I  don't  know  what  the  fortunes  of  the  battlefield  may  be,  but  I  do  know 
that  the  Russian  people  have  again  found  themselves  and  again  begun  one 
of  those  extraordinary  recoveries  which  the  indomitable  spirit  of  Russia 
makes  possible  beyond  the  experience  of  any  other  race. 

Now  we  have  sent  a  mission  of  congratulation  and  friendship  and  co- 
operation to  Russia,  and  we  are  committed  to  help  Russia.  There  are  many 
things  in  which  she  can  be  helped— in  money,  for  her  financial  condition  is 
bad;  in  munitions,  for  her  soldiers  must  have  munitions  with  which  to  fight; 
in  transportation,  in  locomotives  and  cars,  for  her  rolling  stock  is  almost 
worn  out  in  these  three  years  of  war;  in  a  dozen  material  ways,  as  well  as 
in  the  courage  and  hope  that  come  from  comradeship  and  faith  and  confi- 
dence that  we  all  need. 

I  hope  that  all  of  you  will  stand  by  our  Goverimient  in  rendering  the 
fullest  measure  of  help  to  Russia,  which  is  fighting  our  battles  with  her  own; 
poor  Russia,  that  has  lost  7,000,000  men,  desperately  weary  of  the  war,  still 
gathering  herself  for  another  campaign,  while  we  are  entering  fresh  and  un- 
harmed. I  hope  you  will  all  stand  by  the  Government  of  our  country 
in  rendering  the  full  measure  of  help  to  Russia,  and  I  hope  that  you  will  aid 
the  people  of  the  United  States  to  support  the  Government  in  rendering 
that  help  by  a  universal  sentiment  of  desire  for  comradeship  and  support 
on  the  part  of  the  people  of  the  United  States.  Material,  substantial, 
practical  aid  is  needed  that  Russia  shall  go  on  with  the  war.  That  we  must 
give  if  we  are  true  to  our  assurances,  and  if  we  are  true  to  our  principles. 

I  want  to  say  a  word — not  too  many  words — about  the  situation  in 
America.  I  feel  that  there  are  still  some  Americans  who  do  not  quite 
understand  why  we  are  fighting,  why  we  are  about  to  fight.  If  they  did 
these  pro-German  traitors  who  are  selling  out  our  country,  who  are  en- 
deavoring to  make  us  unsuccessful  in  the  war  that  we  have  undertaken  who 
are  endeavoring  to  make  our  actions  inefficient,  who  are  endeavoring  by 
opposition  and  obstruction,  in  Congress  and  out  of  Congress,  to  make  what 
America  does  in  preparation  for  the  war  so  ineffective,  partial  and  incom- 
petent that  when  our  young  men  go  to  the  firing  line  in  France  and  Flan 


ders  they  will  meet  defeat — if  our  people  all  understand  why  it  is  that  we 
are  going  into  this  war  they  would  rise  up  and  crush  these  traitors  down  to 
earth. 

There  are  men  walking  about  the  streets  of  this  city  to-night  that  ought 
to  be  taken  out  at  sunrise  to-morrow  and  shot  for  treason. 

They  are  doing  their  work  under  false  pretense;  they  are  professing  to 
be  for  the  country  and  they  are  lying  every  day  and  in  every  word. 

They  are  covering  themselves  with  the  cloak  of  pretended  Americanism, 
and  if  we  are  competent  and  fit  for  our  liberty  we  will  find  them  out  and 
get  at  them.  And  every  one  of  us  can  help,  not  by  talking  to  each  other 
about  what  we  hear,  but  by  carrying  to  the  authorities  charged  with  the 
pursuit  and  detection  of  traitors  all  the  Information  we  can  gather. 

And  understand,  and  I  hope  they  will  understand,  it  is  only  a  question 
of  time.  We  are  only  a  democracy,  we  have  not  the  swift  decision  and 
competent  action  of  a  military  autocracy,  but  we  cannot  be  fooled  or  played 
with  too  long.  There  are  some  newspapers  published  in  this  city  every 
day,  the  editors  of  which  deserve  conviction  and  execution  for  treason. 
And  sooner  or  later  they  will  get  it.  The  American  people  are  not  going  to 
see  their  young  men  led  to  death  through  the  machinations  of  these  ill- 
concealed  friends  of  the  enemy  of  our  country. 

It  is  but  an  illustration  of  what  we  are  all  to  expect  if  Germany  acquires 
domination  over  the  world,  as  Rome  dominated  the  world;  and  it  is  to 
prevent  that  domination  which  will  be  the  death  of  liberty,  the  downfall  of 
democracy,  the  restoration  of  tyranny,  that  America  is  entering  this 
war;  and  it  is  to  preserve  not  merely  the  freedom,  the  democracy  of  the 
world  at  large,  but  the  freedom  and  the  democracy  of  our  own  country 
here  that  we  are  entering  the  war 

It  is  an  old  saying  that  to  govern  is  to  foresee,  and  the  democracy  that 
governs  must  be  able  to  foresee.  You  cannot  expect  all  the  people  who  are 
working  upon  the  farms  and  in  the  factories  and  in  the  stores  and  shops 
to  be  so  familiar  with  international  affairs  as  to  look  forward  and  forecast 
the  future,  but  you  can  expect  that  in  a  competent,  self-governing  de- 
mocracy there  shall  be  many  men  who  are  sufficiently  familiar  with  the 
affairs  of  the  world  to  form  a  just  forecast  of  what  their  country  is  to  ex- 
pect In  the  near  future,  judging  from  what  they  see  in  the  present,  and  that 
forecast  leaves  no  doubt  whatever  that  if  Germany  were  to  win  in  this  war 
the  liberty  of  America  would  be  worth  not  a  song.  If  Germany  ere  to 
win  in  this  war,  it  would  mean  the  dismemberment  of  this  Union  and  the 
subjection  of  this  people. 

Do  you  remember  what  Bismarck  said  about  the  Monroe  Doctrine  ?  He 
said  it  was  a  piece  of  colossal  impudence.  Do  you  remember  what  William, 
the  present  William,  the  great  war  lord,  said  at  the  time  of  the  Venezuelim 
affair  ?  He  said  if  he  had  had  a  larger  navy  he  would  have  taken  the  United 
States  by  the  scruff  of  the  neck.  Do  you  remember  what  Edward  Dietrich 
undertook  to  do  in  Manila  Bay  when  Dewey  sent  word  to  him,  "If  you 
want  to  have  a  fight  you  can  have  it  now?"  Did  you  observe  what  Ger- 
many was  doing  in  Haytl  just  before  this  war  was  opened?  She  was 
making  her  foothold  In  Haytl — for  a  naval  base  in  the  Caribbean,  com- 
manding the  Panama  Canal  and  robbing  us  forever  of  our  security  and 
making  it  necessary  that  we  should  keep  forever  great  navies  and  great 
armies  for  our  protection  against  sudden  and  unexpected  attack. 

What  has  Germany  been  doing  all  over  the  world  but  meddling  with  the 
affairs  of  every  country  to  extend  her  own  dominions?  Africa,  Asia,  the 
islands  of  the  South  Seas,  she  has  seized  upon.  About  all  the  world  is 
taken  up  except  the  vast  and  ill-populated  and  undefended  stretches  of 
incalculable  wealth  in  the  New  World — -South  America  and  North  America. 

Now,  add  to  the  gloss  that  we  have  in  specific  facts  upon  the  character 
and  purpose  of  Germany,  the  avowed  principles  of  Germany.  No  faith 
of  treaties  is  binding  on  her;  no  law  is  to  bind  her  when  it  is  against  the 
interests  of  Germany.  National  interest  is  above  all  obligations  of  law 
and  faith.     That  is  the  supreme  law. 

To  seize  what  she  desires  is  right  in  her  eyes.  To  lie,  when  it  will  benefit 
his  country,  is  honorable  to  a  German  gentleman.  Not  one  of  the  prin- 
ciples that  have  illustrated  the  cilvilization  of  the  nineteenth  and  twentieth 
centuries  is  held  in  the  slightest  regard  by  the  military  autocracy  that  rules 
Germany.  They  have  harked  back  to  those  dark  and  dreadful  days  of 
the  past  when  might  was  the  only  right  and  all  man  could  do  was  to  seize 
what  his  strong  right  hand  could  hold;  to  those  days  when  there  was  no 
liberty  or  justice  for  plain,  common  people;  to  those  days  when  the  prin- 
ciples of  Rome  governed  the  actions  of  men. 

Then  turn  your  eyes  to  America,  with  Germany  holding  those  principles, 
moved  by  such  impulses,  repudiating  all  laws  and  treaties  upon  which  we 
rely  for  protection,  with  a  lust  for  territory  and  a  pride  in  conquest,  and  an 
overwhelming  belief  in  the  right  of  their  race  to  dominate  the  world;  and 
think  what  America  would  have  had  to  meet  if  this  war  had  closed  with 
the  success  of  Germany,  with  the  fertile  fields  and  the  rich  mines  of  South 
and  North  America  lyiug  undefended.  As  clear  as  daylight  on  this  morn- 
ing is  the  lesson;  as  certain  as  the  sunrise  to-morrow  was  the  inevitable 
fate  of  the  United  States  if  Germany  were  to  win  this  war. 

We  have  entered  the  war  to  fight  for  liberty,  for  democracy,  not  in  the 
abstract  but  in  order  that  our  children  may  inherit  a  free  land  and  be  sub- 
ject to  no  master,  be  subservient  to  no  arrogant  military  caste  of  Germany. 
That  Is  why  we  are  fighting,  and  that  calls  for  every  ounce  of  weight  we 
have  in  America;  it  calls  for  the  sternness  and  severity  of  men  who  under- 
stand that  we  are  fighting  for  Ufe;  it  calls  for  a  treatment  of  these  recreant 
scoundi-els  who  are  trying  to  help  the  enemy  of  our  Uberty,  treatment  as 
severe  and  rigid  as  otir  strength  makes  it  possible  to  extend. 

We  are  going  to  fight,  that  our  old  men  and  children  shall  not  be  mur- 
dered and  our  women  outraged,  that  our  opportunities  in  life  shall  not  be 
cut  off,  and  that  our  people  who  have  lived  with  no  poUtical  superior  for 
these  hundreds  of  years  may  not  be  reduced  to  a  condition  of  vassals.  And 
it  is  no  easy  thing;  we  have  got  to  suffer  and  to  endure.  It  is  no  business 
in  which  we  should  be  concerned  about  Uttle  trifles.  We  may  not  like  this 
or  that  or  the  other  thing  that  a  public  officer  does. 

The  main  thing,  the  great  thing  is  to  do  nothing  that  will  retard  or  divert 
or  hinder  the  exercise  of  the  full  power  of  the  American  people  in  this 
mighty  conflict,  and  to  do  everything  that  we  can  to  add  to  that  power, 
and  to  press  forward  to  the  accomplishment  of  the  great  and  necessary  ob- 
ject of  winning  the  war. 

Now,  thoughtful  Russians  feel  that.  The  war  is  at  their  doors.  Their 
young  men  have  died,  and  mourning  is  throughout  the  world,  and  they  are 
wearied  of  the  war,  but  they  feel  that  their  liberty  will  be  lost  if  they  do  not 
gather  again  for  the  conflict,  and  we  soon  or  late  must  come  to  feel  it,  and 
the  sooner  we  feel  It  the  sooner  it  will  be  over  and  the  victory  won.  ^.f.  ■i^ 


THE  KAISER'S  CONFIDENTIAL  NOTE  REGARDING 
THE  GERMAN  INVASION  OF  BELGIUM. 
The  complete  text  of  the  confidential  letter  sent  by  Kaiser 
Wilhelm  to  President  Wilson  on  Aug.  13  1914,  just  two 
weeks  after  the  German  troops  began  pouring  through 
Belgium,  was  made  public  by  the  White  House  on  Monday 
night,  Aug.  13.     According  to  the  Kaiser's  letter,  Prince 
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Henry  was  assured  by  King  George  on  July  29  1914,  that 
England  would  remain  neutral  if  the  conflict  were  localized 
to  Germany,  France,  Austria  and  Russia.  Then  the  Gorman 
Ambassador  was  informed  the  next  day  by  Sir  Edward  Grey, 
the  British  Secretary  of  State  for  Foreign  Affairs,  that  if 
Germany  entered  the  war  England  would  "take  quick 
decisions  and  grave  measures."  Another  curious  reference 
in  the  letter  is  to  the  British  proposal,  made  to  Prince  Henry 
by  King  George,  that  Austria  should  take  Belgrade  and  a 
few  other  Serbian  towns,  with  a  strip  of  country  as  a  guaran- 
tee that  Serbia  would  comply  with  all  the  promises  made  in 
her  reply  to  the  Austrian  demands.  Following  is  the  full 
text  of  the  Kaiser's  telegram  to  President  Wilson,  given  to 
Ambassador  Gerard  in  the  Emperor's  own  handwriting: 

Berlin,  via  Copenhagen  (dated),  August  14,  1914   (received  Aug.   15, 
7:30  p.  m.). 
Secretary  of  State,  Washington,  August  14,  3  p.  m.; 

The  following  was  communicated  personally  to  me  by  the  Emperor  in 
writing: 

"Private  and  confidential. 

"For  the  I'resident  personally. 

"One — The  Royal  Highness  Prince  Henry  was  received  by  His  Majesty 
King  George  V  in  London,  who  empowered  him  to  transmit  to  me  verbally 
that  England  would  remain  neutral  if  war  broke  out  on  the  Continent 
involving  Germany  and  France,  Austria  and  Russia.  This  message  was 
telegraphed  to  me  by  my  brother  from  London  after  his  conversation  with 
His  Majesty  the  King  and  repeated  verbally  on  the  29th  of  July. 

"Two — My  Ambassador  in  London  transmitted  a  message  from  Sir  Ed- 
ward Grey  to  Berlin,  saying  that  only  in  case  France  was  likely  to  be 
crushed  England  would  interfere. 

"Three — on  the  30th  my  Ambasasdor  in  London  reported  that  Sir  Ed- 
ward Grey,  in  the  course  of  a  private  (sic)  conversation  told  him  that  if  the 
conflict  remained  localized  between  Russia — not  Serbia — and  Austria,  Eng- 
land would  not  move,  but  if  we  mixed  in  the  fray  she  would  take  quick  de- 
cisions and  grave  manoeuvres.  In  other  words,  if  I  left  my  ally,  Austria, 
in  the  lurch  to  fight  alone,  England  would  not  touch  me. 

Kaiser's  Reply  to  King  George. 

"Four — -This  communication  being  directly  counter  to  the  King's 
message  to  me,  I  telegraphed  to  His  Majesty  on  the  29th  or  30th,  thanking 
him  for  kind  message  through  my  brother,  and  begging  him  to  use  all  his 
power  to  keep  France  and  Russia,  his  allies,  from  making  any  warlike 
preparations  calculated  to  disturb  my  work  on  mediation,  stating  that  I 
was  in  constant  communication  with  His  Majesty  the  Czar.  In  the 
even  ing  the  King  kindly  answered  that  he  had  ordered  his  Government  to 
use  every  possible  influence  with  his  allies  to  repudiate  taking  any  provoca- 
tive military  measures. 

"At  the  same  time  His  Majesty  asked  me  if  I  should  transmit  to  Vienna 
the  British  proposal  that  Austria  was  to  take  Belgrade  and  a  few  other 
Serbian  towns  and  strip  of  country  as  a  main  mise  (sic)  to  make  sure 
that  the  Serbian  promises  on  paper  should  be  fulfilled  in  reality.  This 
proposal  was  in  the  same  moment  telegraphed  to  me  from  Vienna  for 
London  quite  in  conjunction  with  the  British  proposal;  besides,  I  had 
telegraphed  to  His  Majesty  the  Czar  the  same,  as  an  idea  of  mine,  before 
I  received  the  two  communications  from  Vienna  and  London.  As  both 
were  of  the  same  opinion,  I  immediately  transmitted  the  telegrams  vice 
versa  to  Vienna  and  London.  I  felt  that  I  was  able  to  tide  the  question 
over,  and  was  happy  at  the  peaceful  outlook. 

"Five — While  I  was  preparing  a  note  to  His  Majesty  the  Czar  the  next 
morning  to  inform  him  that  Vienna,  London  and  Berlin  were  agreed  about 
the  treatment  of  affairs,  I  received  the  telephone  message  from  His  Ex- 
cellency the  Chancellor  that  in  the  night  before  the  Czar  had  given  the 
order  to  mobilize  the  whole  of  the  Russian  army,  which  was  of  course 
also  meant  against  Germany,  whereas  up  till  then  the  southern  armies 
had  been   mobilized    against   Austria. 

Says  Grey  Never  Replied. 

"Six — -In  a  telegram  from  London  my  ambassador  informed  me  he  had 
understood  British  Government  would  guarantee  neutrality  of  France,  and 
wished  to  know  whether  Germany  would  refrain  from  attack.  I  tele- 
graphed to  His  Majesty  the  King  personally  that  mobilization  being  al- 
ready carried  out  could  not  be  stopped,  but  if  His  Majesty  could  guarantee 
with  his  armed  forces  the  neutrality  of  France  I  would  refrain  from  attack- 
ing her,  leave  her  alone  and  employ  my  forces  elsewhere.  His  Majesty 
answered  that  he  thought  my  offer  was  based  on  a  misunderstanding,  and 
as  far  as  I  can  make  out  Sir  Edward  Grey  never  took  my  offer  into  serious 
consideration.  He  never  answered  it.  Instead  he  declared  England  had 
to  defend  Belgian  neutrality,  which  had  to  be  violated  by  Germany  on 
strategical  grounds,  news  having  been  received  that  France  was  already 
preparing  to  enter  Belgium  and  the  King  of  the  Belgians  having  refused 
my  petition  for  a  free  passage  under  the  guarantee  of  his  country's  free- 
dom.    I  am  most  grateful  for  the  President's  message. 

"WILHELM." 

"GERARD." 

The  State  Department  gave  out  the  message  as  it  was 
received  by  cable.  Its  language  differs  only  slightly  from 
the  original  autograph  text,  though  the  Emperor's  spelling 
has  been  corrected  in  several  instances.  In  the  paragraph 
numbered  three  "grave  manoeuvres"  is  "grave  measures" 
in  the  original.  In  paragraph  four  where  "to  repudiate 
taking  any  provocative  mihtary  measures"  occurs,  the 
original  read  "to  refrain  from  taking,"  &c.,  and  in  paragraph 
six  the  Emperor  wrote  "employ  my  troops  elsewhere" 
instead  of  "my  forces." 


CHINA  DECLARES  WAR  ON  GERMANY  AND 
AUSTRIA-HUNGARY. 
An  Associated  Press  dispatch  from  London  on  Aug.  14 
stated  that  Renter's  Limited  had  been  officially  informed 
that  China  had  declared  war  upon  Germany  and  Austria- 
Hungary,  the  declaration  dating  10  o'clock  Aug.  14.  The 
Chinese  Legation  at  Washington  on  Aug.  14  also  received 
cable  dispatches  from  Peking  giving  official  notice  of  China's 
declaration  of  war.     China,  it  is  said,  is  the  seventeenth 


country  to  array  itself  with  the  Entente  countries  against 
the  Central  Powers.  The  decision  of  the  Chinese  Cabinet 
to  enter  the  war  was  reached  at  a  special  meeting  on  Aug.  2, 
and  was  approved  on  that  day  by  Feng  Kwo-Chang,  Acting 
President  of  the  Chinese  Republic.  The  Dutch  Minister  is 
expected  to  take  over  German  interests  in  China,  while  the 
Spanish  Minister,  it  is  stated,  probably  will  take  over  the 
interests  of  Austria-Hungary.  Dispatches  from  Amster- 
dam on  Aug.  8  stated  that  Austro-Hungarian  newspapers, 
according  to  a  telegram  received  from  Vienna,  regarded  the 
Chinese  Cabinet's  decision  to  declare  war  as  the  work  of  the 
Entente,  especially  of  President  Wilson.  The  declaration 
was  intended,  the  papers  said,  as  a  blow  at  German  and 
Austro-Hungarian  business  interests  in  China,  to  oust  two 
troublesome  trade  competitors  by  furnishing  the  Chinese 
with  a  pretext  not  to  pay  their  debts,  rescind  railway  and 
mining  concessions  granted  to  Austrians  and  Germans, 
confiscate  Austro-German  capital  invested  in  China,  seize 
their  ships,  and  intern  their  subjects. 


DR.    SULZER,    NEW    SWISS    MINISTER,    ARRIVES— 
SWISS  MISSION  HERE. 

Dr.  Jean  Adolphe  Sulzer,  the  new  Swiss  iVlinister  to  the 
United  States,  accompanied  by  John  Nyz,  National  Coun- 
sellor of  Switzerland;  Professor  William  Rappard,  and  Col- 
onel Staempfii,  of  the  Swiss  army,  comprising  Switzerland's 
industrial  and  economic  commission  to  this  country,  ar- 
rived safely  at  an  Atlantic  port  on  Aug.  15.  Dr.  Sulzer 
succeeds  as  Swiss  Minister  at  Washington  Dr.  Paul  Ritter, 
who  (as  noted  in  these  columns  on  June  9)  has  been  trans- 
ferred to  The  Hague.  Speaking  for  the  Swiss  Alission,  Dr. 
Sulzer  on  the  15th  stated  that  the  commissioners  would 
go  direct  to  Washington,  where  they  would  take  up  with 
the  proper  authorities  the  needs  of  Switzerland  as  to  food 
supplies.     Regarding  these  needs  he  said: 

We  only  raise  from  10  to  20%  of  our  normal  needs,  and  now,  owing  to 
the  war,  we  are  looking  after  the  wants  of  a  large  number  of  interned  citi- 
zens from  neighboring  countries.  The  details  of  our  imports  and  exports 
are  carefully  watched  and  checked  by  a  commission  representing  the  En- 
tente Powers,  and  the  conditions  they  impose  are  carefully  Uved  up  to. 


RUSSIA  WILLING  TO  LIFT  BAN  ON  EXPORTS  TO  U.  S. 
Dispatches  from  Washington  on  Aug.  15  stated  that  the 
Russian  Embassy  there,  at  the  direction  of. the  Petrograd 
Foreign  Office,  had  transmitted  to  the  State  Department  a 
proposal  for  the  abrogation  of  the  Russo-American  agree- 
ment of  1915,  under  which  Russia  restricted  the  exporta- 
tion of  Russian  products  by  Americans  living  in  Russia. 
The  agreement  was  necessary,  the  Russians  believed,  be- 
cause America  was  not  a  belligerent.  Russia,  it  is  stated, 
will  now  permit  Americans  to  export  Russian  products 
freely.  The  agreement  referred  to  (as  stated  in  the  "Chroni- 
cle" of  Oct.  9  1915)  became  effective  on  Sept.  23  of  that 
year,  when  it  was  signed  by  the  Russian  Ambassador  at 
Washington.  Secretary  Lansing  having  affixed  his  signa- 
ture to  it  on  the  preceding  day.  Under  the  agreement  as 
originally  ratified  in  order  to  obtain  the  release  of  Russian 
goods,  it  was  necessary  for  American  firms  to  file  applica- 
tions with  the  commercial  agent  in  charge  of  the  New  York 
office  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
guaranteeing  that  no  part  of  the  shipment  received  from 
Russia  would  be  re-exported  from  the  United  States,  and  to 
insure  the  fulfilling  of  this  provision  a  bond  had  to  be  filed 
covering  the  entire  value  of  the  shipment.  Application  for 
the  release  of  the  goods  had  to  be  passed  on  by  the  local 
agent  of  the  Bureau  of  Foreign  and  Domestic  Commerce 
and  then  fon\^arded  to  the  Russian  Embassy  at  Washing- 
ton. Upon  receiving  the  approval  of  the  Embassy  it  was 
also  necessary  to  obtain  the  permission  of  the  Russian 
Minister  of  Finance  for  the  exportation  of  the  goods.  The 
approval  of  this  application,  however,  did  not  guarantee 
the  release  of  the  goods,  as  the  Russian  Goverrunent  reserved 
the  right  to  reject  any  application  for  export  of  goods  with- 
out giving  any  reason  therefor. 


BRITISH  STEAMER  CITY  OF  ATHENS  SUNK  BY  A 
MINE— FIVE  AMERICANS  LOST. 
The  British  steamer  City  of  Athens,  from  New  York  to 
Cape  Town,  South  Africa,  struck  a  mine  near  the  latter 
port  on  Aug.  10,  and  sank,  with  the  result  that  fifteen 
passengers,  five  of  them  Americans,  and  four  members  of 
the  crew  were  lost,  according  to  dispatches  received  at  the 
State  Department  at  Washington  on  Aug.  13.  The  Ameri- 
cans lost  on  the  vessel  were  a  Mr.  Sumner  and  four  mission- 
aries, Mr.  and  Mrs.  John  K.  Naygard,  Miss  Helen  E. 
Robinson  and  Caroline  Thompson. 
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THE  JAPANESE  WAR  MISSION. 

The  Japanese  War  Mission  to  this  country,  headed  by 
Baron  Kikujiro  Ishii,  arrived  safely  at  a  Pacific  port  on 
Aug.  13.  Baron  Ishii  was  formerly  Minister  for  Foreign 
Affairs  and  at  one  time  was  Japanese  Ambassador  to  Paris. 
Other  members  of  the  mission  are:  Vice-Admiral  Isamu 
Takeshita,  formerly  naval  attache  at  Washington;  Major- 
General  Hisaichi  Sugano;  Matsuzo  Nagai,  Secretary  of  the 
Japanese  Foreign  Office;  Masatoko  Ando,  Lieutenant- 
Commander  of  the  Japanese  Navy;  Major  Seiji  Tanikawa, 
and  Tadenao  Imai,  Vice-Consul  at  Honolulu.  The  Japanese 
Mission  was  welcomed  at  the  Pacific  port  by  Breckinbridge 
Long,  Third  Assistant  Secretary  of  State,  and  Gavin  McNab, 
an  attorney  sent  from  Washington,  with  representatives  of 
the  army  and  navy.  At  the  port  of  landing  the  visitors  were 
taken  under  cavalry  escort  to  the  City  Hall,  where  applause 
greeted  each  member  of  the  mission  presented  by  the  Mayor 
to  the  people.  In  responding  to  an  address  of  welcome  from 
the  Mayor,  Baron  Ishii  said  in  part: 

We  are  here  as  the  representatives  of  Japan ,  on  a  mission  of  friendship 
and  good  will.     We  come  as  allies  in  a  common  cause. 

This,  perhaps,  is  neither  the  time  nor  the  place  for  a  detailed  exposition 
of  the  plans  and  hopes  which  have  inspired  our  mission.  It  is  sufficient 
that  you  see  in  our  presence  here  this  afternoon  Japan's  pledge  of  loyalty 
to  the  principles  for  which  America  has  thrown  down  the  gage  of  battle. 

In  this  crisis  of  the  world's  affairs,  we  are  proud  to  call  ourselves  the 
Allies  of  the  great  American  Republic  and  we  are  honored  by  your  trust 
and  good-will. 

I  can  only  add  that  this  splendid  demonstration  at  the  very  moment  of 
placing  our  fleet  upon  your  hospitable  shores  fills  our  hearts  with  gratitiude 
and  inspires  every  member  of  this  commission  with  the  conviction  that  the 
objects  of  our  visit  to  America  are  already  guaranteed. 

Speaking  at  a  dinner  given  in  his  honor  by  the  municipality 
of  the  Pacific  port  where  he  landed  on  arriving  in  this  coun- 
try. Baron  Ishii  on  Aug.  14  predicted  that  we  shall  see  a  new 
day  among  nations  in  which  Japan  and  America  "shall  for- 
get the  little  molehills  that  have  been  exaggerated  into 
mountains  to  bar  our  good  relations,"  and  "march  together 
as  comrades." 

Secretary  of  State  Lansing  on  Aug.  14  sent  the  following 
message  of  greeting  to  the  members  of  the  Japanese  mission: 

The  President  directs  me  to  welcome  your  high  mission  to  our  country, 
and  to  assure  you  of  the  cordial  reception  you  will  have  from  the  American 
people,  who  have  ever  entertained  the  warmest  feelings  for  your  nation 
and  have  admired  the  earnestness  with  which  your  people  of  the  Far  East 
have  won  so  honorable  a  place  among  nations  by  devotion  to  their  national 
development.  May  the  ties  that  bind  om-  nations  ever  increase  in  strength 
through  a  fraternal  commimity  of  national  aspirations. 


A.  B.  DICK  CO.  PROHIBITED  BY  TRADE  BOARD  FROM 
RESTRICTING  SUPPLIES  OF  PURCHASERS. 

An  order  directing  the  A.  B.  Dick  Co.  of  Chicago  to  cease 
placing  licensing  restrictions  on  mimeographs,  under  which 
purchasers  are  required  to  use  only  certain  supplies  manu- 
factured by  the  Dick  Company  or  one  of  its  subsidiaries, 
was  issued  by  the  Federal  Trade  Commission  on  June  7. 
This  is  the  first  adjudication  by  any  tribunal  of  a  violation 
of  the  section  of  the  Clayton  Anti-Trust  Act  prohibiting 
"tying  contracts."  In  announcing  its  decision,  the  Com- 
mission said: 

In  the  proceeding  before  the  Federal  Trade  Commission  against  the 
A.  B.  Dick  Company  of  Illinois  to  test  the  legality  of  the  methods  of  the 
respondent  in  making  sale  of  its  mimeographs,  by  which  the  purchasers 
and  users  thereof  were  required  to  deal  or  use  only  the  supplies  of  the 
A.  B.  Dick  Company,  the  Commission  has  made  its  findings  of  fact  and 
issued  an  order  requiring  the  respondent  to  cease  and  desist  from  making 
sale  of  its  goods  under  such  conditions  or  restrictions. 

The  findings  as  to  the  facts  in  the  proceeding  will  lay  the  basis  for  the 
conclusion  by  the  Commission  that  the  methods  pursued  by  the  respondfent 
In  the  sale  of  its  goods,  or  in  violation  of  Section  3  of  the  Clayton  Act, 
which  prohibits  tying  contracts  where  the  effect  thereof  may  be  to  sub- 
stantially lessen  competition  or  tend  to  create  a  monopoly.  This  is  the 
first  adjudication  by  any  tribunal  of  a  violation  of  Section  3  of  the  Clayton 
Act.     The  Act  was  passed  on  Oct.  15  1914. 

The  Commission  in  its  findings  in  a  general  way  finds  that  the  respondent 
in  1915  controlled  from  79  to  86%  of  the  commerce  in  the  United  States 
In  stencil  duplicating  paper  and  that  the  use  of  such  tying  contract  prevents 
competing  manufacturers  from  selling  their  supplies  for  use  on  the  Dick 
machines  by  compelling  them  to  pay  an  increased  price  for  the  Dick  sup- 
plies over  what  they  would  be  required  to  pay  for  the  supplies  of  competitors . 
It  is  Interesting  to  note  that  only  such  tying  contracts  are  unlawful  where 
the  effect  may  be  to  substantially  lessen  competition  or  tend  to  create  a 
monopoly  in  any  line  of  commerce. 

No  hard  and  fast  rule  can  be  made  as  to  what  contracts  have  such  effect. 
The  effect  is  a  question  of  fact  which  must  be  determined  by  the  Commis- 
sion from  the  conditions  in  the  industry.  In  the  Dick  case  the  Commission 
found  in  its  conclusions  of  law  that  from  the  facts  so  disclosed  at  the  hear- 
ing the  effect  of  the  Dick  contracts  is  such  that  it  has  substantially  lessened 
and  does  and  may  substantially  lessen  competition  in  inter-State  commerce 
In  stencil  duplicating  machines  and  supplies  therefor. 

The  Commission  gave  the  company  ninety  days  in  which 
to  change  its  method  of  doing  business,  and  in  addition  di- 
rected the  company  within  thirty  days  after  making  such 
change  to  report  to  the  Commission  fully  setting  forth  the 
nature  of  such  changes,  and  setting  forth  in  complete  detail 
the  plan  or  plans  adopted  for  the  future  sale  of  such  machines 


and  supplies,  together  with  any  contracts,  agreements  or 
understandings,  by  warranty  or  otherwise,  proposed  to  be 
attached  to  the  future  sale  or  contract  for  sale  by  respondent 
of  its  machines  and  supplies,  either  for  resale  or  use  of  such 
machines  or  supplies. 


PROCEEDINGS  AGAINST  ALLEGED  BOSTON  FISH 
COMBINATION. 

An  action  aiming  at  alleged  unla'wful  combinations  in 
control  of  the  fish  industry  has  been  brought  in  Boston  by 
the  Federal  Government  under  the  Sherman  Anti-Trust  Act. 
The  defendants  are  the  Boston  Fish  Pier  Co.,  the  New  Eng- 
land Fish  Exchange,  the  Bay  State  Fishing  Co.,  the  Boston 
Fish  Market  Corporation  and  the  Commonwealth  Ice  & 
Storage  Co.  The  proceedings  were  begun  on  June  21.  The 
bill  of  complaint  drawn  by  United  States  Attorney  George 
W.  Anderson  is  said  to  allege  that  the  companies  named 
have  agreements  involving  fixing  of  maximum  prices  for 
buying  and  minimum  prices  for  selling  fish,  and  that  through 
them  practically  all  the  fish  coming  in  on  the  northern  At- 
lantic Coast  is  marketed.  The  Government  asks  that  the 
companies  be  adjudged  unla'wful  combinations  and  that 
they  be  dissolved  and  that  receivers  be  appointed;  also  that 
the  defendants  who  are  shareholders  of  the  New  England 
Fish  Exchange  be  enjoined  from  combining  for  the  illegal 
purposes  complained  of.  Forty-one  wholesalers  are  named 
as  owning  aU  the  capital  stock  of  the  New  England  Fish 
Exchange,  each  dealer  owning  one  share.  The  Government 
charges  that  the  defendants  have  "perverted  an  exchange 
which  should  have  been  a  market  open  to  all  without  dis- 
crimination and  greatly  improved  physical  facilities,  fur- 
nished in  part  at  public  expense  by  the  Commonwealth  of 
Massachusetts,  into  a  means  of  enhancing  prices  to  the  con- 
sumers and  depressing  prices  to  the  producers,  with  the 
intended  and  actual  result  of  enormous  profits  accruing  to  the 
defendants  as  middlemen."  The  biU  alleges  that  the  Ex- 
change was  formed  in  1909  with  $5,000  capital  stock,  and 
that  it  levied  an  assessment  on  all  fish  sold  by  its  members 
and  others  to  whom  buyers'  or  sellers'  tickets  were  issued 
until  it  accumulated  over  a  million  dollars.  A  statement 
issued  by  Mr.  Anderson  says: 

Thus  equipped  financially,  the  company  obtained  a  very  favorable 
lease,  amounting  to  a  subsidy,  from  the  Commonwealth  for  the  new  fish 
pier  constructed  by  the  Commonwealth.  The  cold  storage  company  is 
controlled  by  the  same  interests.  Aside  from  the  41  defendant  sharehold- 
ers of  the  Exchange,  the  defendants  permit  no  fish  dealers  to  buy  or  sell  fish 
on  the  Exchange  or  on  the  pier,  with  the  exception  of  18  sellers  and  13  buy- 
ers who  have  received  revocable  tickets  entitling  them  to  trade  on  terms 
fixed  by  the  defendants. 

It  is  stated  that  the  fishing  grounds  off  the  coast  of  New 
England  supply  practically  aU  the  ground  fish  brought  into 
the  United  States,  including  cod,  hake,  pollock  and  haddock, 
and  at  certain  seasons  they  furnish  also  the  entire  available 
supply  of  migratory  fish,  of  which  mackerel  is  an  example. 
Approximately  100,000,000  pounds  of  fresh  fish  is  received 
at  Boston  annually  by  water  and  about  50,000,000  pounds 
reaches  there  by  rail  immediately  on  being  landed  at  other 
New  England  ports.  More  than  three-quarters  of  the  total 
amount  is  reshipped  to  other  States  for  sale.  The  biU  alleges 
that: 

In  October  1916  some  of  the  wholesalers  organized  the  Boston  Fish  Pier 
Co.  for  mutual  protection  against  the  growing  power  of  the  Bay  State  Pish- 
ing Co.,  and  to  strengthen  their  own  power,  but  have  now  entered  into  an 
agreement  with  the  Bay  State  Company  governing  all  their  dealings  on 
the  Exchange,  including  the  fixing  of  the  maximum  prices  at  which  the  fish 
shall  be  bought  on  the  Exchange  and  the  minimum  prices  at  which  the 
fish  shall  be  resold. 

According  to  the  Springfield  "Republican,"  the  stock  of 

the  Exchange,  which  has  a  par  value  of  $100,  is   said  to 

have  paid  dividends  aggregating  over  $1,300  in  eight  years, 

and  to  have  a  book  value  in  excess  of  $2,500  a  share. 


ALLEGATIONS  OF    UNFAIR    TRADE   PRACTICES 

AGAINST    VARIOUS    OTHER    CONCERNS    BY 

TRADE   COMMISSION. 

A  formal  complaint  against  the  Victor  Talking  Machine 
Co.  of  New  Jersey,  charging  it  with  "unfair  trade  practices," 
was  filed  by  the  Federal  Trade  Commission  on  May  24. 
In  its  complaint  the  Commission,  according  to  the  "Journal 
of  Commerce,"  charged: 

That  the  respondent,  during  the  two  years  last  past,  in  the  course  of 
Inter-State  commerce,  has  leased  and  sold  and  made  contracts  for  sale, 
and  is  leasing  and  selling  and  making  contracts  for  sale  of  its  said  products, 
for  use,  consumption  and  resale  within  the  United  States,  and  has  fixed  and 
is  fixing  the  price  charged  therefor,  or  discount  from,  or  rebate  upon,  such 
price,  on  the  condition,  agreement  or  understanding  that  the  purchasers 
thereof  shall  not  use  or  deal  in  the  goods,  wares,  merchandise,  supplies  or 
other  commodities  of  a  competitor  or  competitors  of  respondent,  and  that 
the  effect  of  such  leases  and  sales  and  contracts  of  sale  and  of  such  con- 


683 


THE  CHBONICLE 


[Vol    105 


dltions,  agreements  and  understandings  may  be  and  Is  to  substantially 
lesson  coTnpetltlon  and  to  tend  to  create  a  monopoly  In  that  line  of  com- 
merce which  relates  to  the  talking  machine,  sound  record  and  needle 
Industries. 

A  complaint  against  the  Fleischmann  Company  of  Ohio, 
alleging  that  the  company  has  attempted  to  restrict  compe- 
tition by  "unfair  trade  methods,"  was  also  filed  by  the  Com- 
mission on  May  21 .  This  complaint  was  set  for  hearing  on 
May  31 .  The  "Journal  of  Commerce"  reports  that  the  com- 
plainant alleged  that  the  company  distributed  gifts,  such  as 
liquor,  cigars,  silverware,  money,  theatre  tickets,  automobile 
rides  and  even  contributed  largely  to  the  expenses  of  the  an- 
nual conventions  of  the  "Master  Bakers'  Associations," 
and  that  other  and  more  specific  allegations  were: 

(a)  By  removing  or  attempting  to  remove  competitors'  trial  sample 
yeast  from  the  possession  of  users  of  yeast,  by  substituting  or  attempting 
to  substitute  its  own  yeast  therefor,  or  by  purchasing  or  attempting  to 
purchase  from  said  users  of  yeast  such  competitors'  samples. 

(6)  By  purchasing  or  offering  to  purchase,  or  by  substituting  or  offering 
to  substitute,  its  own  yeast  for  competitors'  yeast  in  the  hands  of  competi- 
tors' customers. 

(c)  By  following  and  trailing  the  delivery  and  sales  agents  of  its  competi- 
tors as  said  agents  make  the  rounds  of  said  competitors'  customers  and  pros- 
pective customiers,  with  the  object  of  hindering  and  embarrassing  such 
agents  in  the  sale  and  delivery  of  yeast  and  the  transaction  of  business  inci- 
dent thereto. 

A  third  complaint  alleging  the  practice  of  unfair  trade 
practices  was  filedagainst  the  Standard  Car  Equipment 
Co.  of  Philadelphia.  It  was  charged  that  this  company  has 
been  inducing  employees  of  one  of  its  competitors  to  change 
their  employment.  It  was  also  charged  that  the  Standard 
Co.  has  been  "making  representations  to  users,  or  prospective 
users,  of  tank  cars,  that  it  is  closely  aMliated'  with  one  of 
its  competitors;  that  the  respondent  and  this  competitor 
have  common  financial  connections,  and  that  it  and  said  com- 
petitor will  soon  be  under  one  control  and  management," 
which  was  alleged  not  to  be  the  truth.  The  Standard  Com- 
pany was  also  charged  with  the  allegation  that  it  "has  ac- 
quired information  of  trade  secrets  and  business  confidences 
of  a  certain  competitor  from  persons  heretofore  employed  by 
said  competitor  but  now  employed  by  the  respondent." 

A  fourth  complaint  of  "unfair  trade  practices"  was  filed 
against  the  National  Binding  Machine  Company  of  New 
York.  One  of  the  trade  practices  condemned  was  the 
so-called  "license  agreements." 


On  June  13  the  Commission  issued  formal  complaints 
against  116  Middle  Western  lumber  concerns,  charging 
conspiracy  to  suppress  competition  from  mail  order  houses. 
Most  of  the  companies  are  operating  in  Wisconsin,  Minne- 
sota, Illinois,  North  Dakota,  South  Dakota,  Iowa  and  Mon- 
tana. Complaints  were  issued  also  against  the  Publishing 
Company  of  Minneapolis,  publishers  of  "The  Mississippi 
Valley  Lumberman,"  and  against  the  editor  of  the  periodical, 
Piatt  B.  Walker,  charging  collusion  with  the  lumbey  men  in 
suppressing  competition. 

A  complaint  against  P.  P.  Williams  &  Co.  of  Vicksburg, 
Miss.,  and  Warren,  Jones  &  Gratz  of  St.  Louis,  Mo.,  was 
also  filed  by  the  commission  on  June  13th.  This  complaint 
alleges  restraint  in  the  trade  in  steel  ties  and  of  bagging  for 
ootton. 


EFFORTS  TO  END  CANADIAN  FISHERIES  DISPUTE- 
FISHERIES  PRODUCTION. 

Announcement  that  negotiations  were  pending  with 
Washington  which  promised  a  speedy  settlement  of  all  out- 
standing differences  on  the  fisheries  question  between  the 
United  States  and  Canada  was  made  on  June  8  at  Ottawa  by 
the  Canadian  Minister  of  Fisheries,  J.  D.  Hazen.  Equal 
rights  in  the  use  of  ports  and  fishing  grounds  will  be  the  basis 
of  settlement,  it  is  understood. 

On  June  9  a  resolution  was  introduced  in  the  Canadian 
House  of  Commons  providing  for  the  appointment  of  a 
separate  Minister  of  Fisheries.  Clarence  Jameson  who 
introduced  the  resolution  stated  that  Mr.  Hazen  had  no  less 
than  thirty-seven  separate  departments  under  him.  Mr. 
Hazen,  however,  said  that  the  matter  was  not  one  that  could 
be  provided  for  by  resolution,  and  referred  to  the  possibility 
of  alterations  in  the  Government  later  on.  These,  he  said, 
might  after  the  war  involve  the  appointment  of  a  Minister  of 
Naval  Affairs  separate  from  Marine  and  Fisheries,  or 
possibly  the  Australian  plan  of  a  Minister  of  Defense,  com- 
bining both  naval  and  land  forces.  As  to  all  these  the  time 
was  prematm-e  to  discuss  them.  After  discussion  the  motion 
was  withdrawn.  In  presenting  his  resolution  Mr.  Jameson 
said  he  considered  this  an  absolutely  essential  move  in  order 
to  render  the  fisheries  of  the  country  a  more  useful  source 
of  food  supply.     It  was  said  that  Canada  had  the  greatest 


fisheries  in  the  world,  and  he  believed  this  to  be  true,  but 
the  figures  showed  that  they  had  not  been  developed  to  nearly 
the  extent  they  might  have  been. 

In  the  year  before  the  war,  he  said,  Canada  produced  fish 
to  the  value  of  $35,000,000,  while  the  British  fisheries 
])roduoed  $75,000,000.  The  Canadian  fisheries  in  1896 
produced  $20,000,000,  which  in  1916  had  increased  to  $35,- 
000,000.  This  seemed  satisfactory,  with  an  increase  of 
75  % .  But  during  that  period  the  market  value  of  the  product 
had  increased  70%,  so  that  during  that  time  the  actual  in- 
crease in  production  was  rather  less  than  8%,  which  alone 
was  much  more  than  accounted  for  by  the  British  Columbia 
salmon.  There  have  also  been  great  increases  in  cost,  he 
added.  To-day  it  cost  $2  50  to  produce  the  same  quantity 
of  fish  that  could  be  produced  for  $1  twenty  years  ago.  He 
continued: 

The  fisheries  of  Canada  have  practically  stood  still  during  the  past 
twenty  years.  That  condition  has  been  due  to  lack  of  attention,  lack  of 
appreciation,  lack  of  vision  and  lack  of  intelligent  progressive  policy. 
Instead  of  $35,000,000  our  fisheries  should  be  producing  860.000,000,  and 
with  proper  care  within  five  years  they  could  produce  3100,000,000. 


MONUMENT  DEALERS  INDICTED  FOR  VIOLATING 
ANTI-TRUST  LAW. 

An  indictment  was  returned  by  the  Federal  grand  jury  in 
the  United  States  District  Coiirt  at  Baltimore  on  July  24 
against  the  National  Retail  Monument  Dealers'  Association 
on  the  charge  that  it  violated  the  Sherman  Anti-Trust  Law, 
in  that  it  "engaged  in  a  combination  and  conspiracy  in  re- 
straint of  trade  and  commerce."  Investigations  of  Govern- 
ment agents  are  alleged  to  have  disclosed  that  the  Associa- 
tion, which  it  is  stated  has  a  membership  of  about  1,400  re- 
tail dealers  in  monuments  and  memorials  in  Maryland  and 
throughout  the  United  States,  circulated  "honorary  Usts" 
and  hsts  of  "legitimate"  and  "illegitimate"  dealers.  The 
"honorary  lists,"  it  is  alleged,  contained  the  names  of  the 
wholesale  dealers  in  marbles  and  granite  with  whom  members 
of  the  Association  were  to  deal.  It  is  further  alleged  that 
retailers  who  complied  with  the  requirements  of  the  Associa- 
tion as  to  their  capital  and  the  manner  of  doing  business  were 
characterized  as  "legitimate"  dealers,  while  those  who  did 
not  were  characterized  as  "illegitimate"  dealers. 

The  men  named  in  the  indictment,  all  members  of  the  As- 
sociation, are: 

O.  J.  Hammell,  Pleasantville,  N.  J.;  G.  E.  Wemhoff,  Decatur,  Ind.; 
C.  B.  Holden,  Cherokee,  la.;  J.  H.  Marsteller,  Roanoke,  Va.;  G.  M.  Len- 
nen,  JoUet,  111.;  Frank  Mallon,  Port  Huron,  Mich.;  F.  F.  Gaebler,  Rock- 
ville,  Ind.;  F.  D.  Black,  Grand  Rapids,  Mich.;  F.  R.  Stewart,  Mannington, 
W.  Va.;  H.  C.  Hefner,  Denver,  Col.;  G.  F.  Gelts,  Muncie,  Ind.;  E.  A.  Mc- 
CoUy,  Latrobe,  Pa.;  H.  J.  Sisson,  Baltimore,  Md.;  J.  J.  Melbach,  Utica, 
N.  Y.;  W.  D.  Sedgwick,  Dallas,  Tex.;  H.  P.  Rieger,  Baltimore,  Md.,  and 
S.  J.  Sullivan,  Pencoyd,  Pa. 


INCOME  TAX— WITHHOLDING  AT  SOURCE  OF  NON- 
RESIDENT ALIEN  RECORD  OWNERS. 
The  Treasury  Department  has  ruled  that  when  a  non- 
resident alien  record  owner  of  stock  in  corporations  is  an 
organization  subject  to  withholding  at  the  source  of  divi- 
dend payments,  but  is  not  the  actual  owner  of  the  stock, 
such  record  owner  may  claim  exemption  under  the  income 
tax  law  from  withholding  at  the  source.  The  ruling  fol- 
lows: 

TREASURY   DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  February  27  1917. 
To  Collectors  of  Internal  Revenue: 

When  a  non-resident  alien  record  owner  of  stock  of  domestic  or  resident 
corporations  is  an  organization  subject  to  withholding  at  the  source  of 
dividend  payments,  as  provided  by  section  13  (f)  of  the  act  of  Sept.  8  1916, 
but  is  not  the  actual  owner  of  the  stock,  such  record  owner  may  adapt  in- 
come tax  certificate  Form  1087,  to  disclose  actual  ownership  and  to  claim 
exemption  from  witliholding  by  striking  out  the  words  "to  be  filed  with 
representative  in  the  United  States  of  such  foreign  principal"  in  the  cap- 
tion and  the  words  "in  the  United  States"  in  the  body  of  the  form  and  exe- 
cuting the  certificate  as  the  representative  of  the  actual  owner,  as  provided 
in  the  space  for  signature. 

Thus  modified,  certificate  Form  1087  may  be  fUed,  under  the  penalties 
prescribed  for  misrepresentation,  with  debtor  corporations  or  their  with- 
holding agents  in  the  United  States  and  may  be  accepted  by  them  as  evi- 
dence that  the  record  owner  is  not  liable  for  income  tax  on  the  dividends 
to  be  paid  and  hence  is  not  subject  to  having  tax  withheld. 

If  the  record  owner  does  not  exercise  his  right  to  disclose  actual  owner- 
ship for  the  purpose  of  claiming  exemption  from  having  tax  withheld  at 
the  source,  debtor  corporations  and  their  withholding  agents  in  the  United 
States  will  be  held  liable  on  their  stock  records  of  ownership  for  the  tax 
required  to  be  withheld  by  section  13  (f)  of  the  Act  of  Sept.  8  1916. 

In  the  absence  of  a  disclosure  of  actual  ownership  filed  with  debtor  cor- 
porations or  their  withholding  agents  on  certificate  Form  1087,  the  norma 
tax  required  to  be  withheld  in  accordance  with  stock  records  of  ownership 
can  only  be  released  to  a  record  owner  not  liable  for  tax,  upon  a  proper 
showing  to  the  Commissioner  of  Internal  Revenue  of  record  and  actual 
ownership,  the  names  and  postoffice  addresses  of  debtor  corporations  and 
withholding  agents,  and  the  amounts  withheld. 

As  a  record  owner  is  held  to  be  "the  proper  representative  having  the 
receipt,  custody,  control  or  disposal"  (Section  9  (g).  Act  of  Sept.  8  1916) 
of  income  of  the  actual  owner,  this  showing  should  be  made  by  means  of  a 
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return  by  or  in  behalf  of  the  actual  owner  when  the  actual  owner  is  liable 
for  a  return  under  the  provisions  of  law. 

When  a  return  is  not  required  to  be  filed  by  or  in  behalf  of  the  actua 
owner,  the  showing  may  be  made  upon  the  certification  of  the  record  owner. 
Upon  the  showing  thus  made,  either  by  certification  or  return,  as  the 
circumstances  may  require,  the  Commissioner  of  Internal  Revenue  will 
make  such  assessments  and  issue  such  instructions  to  debtors  and  with- 
holding agents  as  will  insure  the  proper  collection  of  tax  in  accordance 
with  the  respective  actual  tax  liabilities. 

T.  D.  2401  of  Nov.  29  1916  is  modified  accordingly. 

W.  H.  OSBORN, 
Commissioner  of  Internal  Revenue. 
Approved: 

BYRON  R.  NEWTON, 

Acling  Secrelary  of  the  Treasury. 


INCOME  TAX  RETURNS— EXTENSION  OF  TIME  FOR 
FILING    RETURNS    OF    NON-RESIDENT    ALIENS 

AND  AMERICANS  ABROAD. 
A  further  extension  of  time  (to  September  1)  within  which 
non-resident  alien  individuals  and  corporations  and  American 
citizens  residing  or  traveling  abroad  may  make  their  income 
tax  returns  for  1916  was  made  known  in  a  Treasury  ruling 
issued  under  date  of  April  1.  Under  a  previous  ruling 
(T.  D.  2445  of  Feb.  12)  the  time  for  filing  such  returns  had 
been  extended  from  March  1  to  May  1.  The  regulation 
follows: 

(T.  D.  2476.) 
Extending  provisions  of  T.  D.  2445  of  Feb.  12  1917,  which  granted  an 
extension  of  tune  in  which  to  file  returns  of  income  for  1916  by  non-resident 
alien   individuals   and   corporations    and   American   citizens   residing   or 
traveling  abroad. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  April  5  1917. 
To  Collectors  of  Internal  Revenue: 

The  provisions  of  T.  D.  2445  of  Feb.  12  1917  (extending  "to  include 
May  1  1917,"  the  time  in  which  non-resident  alien  individuals  and  cor- 
porations and  American  citizens  residing  or  traveling  abroad  may  make 
returns  of  income  for  1916)  are  hereby  extended  to  Include  Sept.  1  1917. 

In  all  such  cases  there  is  required  to  be  attached  to  the  return  a  statement 
of  the  reasons  for  delay,  and  if  an  extension  of  time  beyond  Sept.  1  1917, 
BhaU  be  necessary,  it  is  required  that  an  application  be  made  In  each  par- 
ticular case,  with  a  statement  for  the  reasons  for  the  request. 

W.  H.  OSBORN, 
Commissioner  of  Internal  Revenue. 
Approved: 

W.  G.  McADOO. 

Secretary  of  the  Treasury. 


INHERITANCE  TAX  LAW— DIVIDENDS  DECLARED 
BEFORE,  BUT  PAID  AFTER  DEATH. 
A  dividend  on  stocks  owned  by  a  decedent  whose  estate 
subject  to  the  inheritance  tax  law,  declared  prior  to  the  day 
of  his  death — whether  received  before  or  after  that  day — is 
to  be  included  in  the  gross  estate.  With  regard  to  bonds, 
the  actual  hiterest  accrued  to  the  day  of  death  must  be  re- 
turned as  a  portion  of  the  gross  estate.  The  Treasury  De- 
partment makes  known  its  conclusions  in  the  matter  in  the 
following: 

(T.   D.   2483.) 
Computation  of  dividends  upon  stock  and  interest  upon  bonds  owned  by 
decedent  whose  estate  Is  taxable: 

TREASURY   DEPARTMENT, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington ,  D .  C.  April  20  1917. 
Sir  — Receipt  is  acknowledged  of  your  letter  of  the  16th  Inst,  with  regard 
to  accrued  Income  on  stock  in  corporations  owned  by  a  decedent  at  the 
time  of  death,  and  In  reply  you  are  informed  thtat  there  should  be  in- 
cluded In  the  gross  estate  the  entire  dividend  declared  prior  to  the  day  of 
death,  whether  received  before  or  after  that  day.  No  part  of  a  dividend 
declared  after  death  should  be  included  in  the  gross  estate. 

With  regard  to  bonds,  obviously  a  different  rule  applies  and  the  actual 
Interest  accrued  to  the  day  of  death  must  be  returned  as  a  portion  of  the 
cross  estate.     Respectfully, 

DAVID  A.  GATES, 
Acting  Commissioner  of  Internal  Revenue. 
Mr. . 


INCOME   TAX— DEDUCTIONS  OF  RESERVES  FOR 
DEPRECIATION— FUNDS  NEED  NOT  BE 
KEPT  INTACT. 
A  decision  to  the  effect  that  reserves  for  depreciation  and 
depletion  constitute  proper  deductions  from  gross  income,  if 
reasonable,  but  cannot  be  disallowed  where  reserves  are  con- 
verted into  other  forms  of  assets,  was  Issued  last  spring  by  the 
Treasury  Department.     We  quote  the  decision  herewith: 

(T.  D.  2481.) 
Reserves  for  depreciation  and  depletion  constitute  proper  deductions 
from  gross  income,  if  reasonable,  and  not  to  be  disallowed  if  converted  into 
other  forms  of  assets. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  April  10  1917. 
To  Collectors  of  Internal  Revenue  and  Internal  Revenue  Agents: 

The  "second"  paragraph  under  Section  12  of  Title  I  of  the  Act  of  Sept.  8 
1916  authorizes  corporations,  joint-stock  companies,  &c..  In  making  their 
returns  of  annual  net  income,  to  deduct  from  gross  Income: 

"All  losses  actually  sustained  and  charged  off  within  the  year,  ♦  •  • 
including  a  reasonable  allowance  for  the  exhaustion,  wear  and  tear  of 
property  arising  out  of  Its  use  or  employment  in  the  business  or  trade." 


and  in  the  case  of  oil  and  gas  wells  and  mines,  a  reasonable  allowance  for 
depletion  of  natural  deposits. 

The  essential  requirements  of  this  provision  are  that  the  amount  deduct- 
ible on  account  of  depreciation  and  depletion  shall  be  charged  off  and  shall 
be  reasonable  allowances;  that  is,  an  amount  sufficient  to  make  good  the 
loss  due  to  these  causes.  The  phrase  "charged  off"  contemplates  that 
the  "reasonable  allowance"  deducted  from  gross  income  on  account  of 
depreciation  or  depletion  shall  be  credited  to  appropriate  reserve  accounts 
and  carried  as  a  liability  against  the  assets,  to  the  end  that  when  the  total 
of  these  credits  equals  the  capital  investment  account,  no  further  deduc- 
tions on  these  accounts  will  be  allowed. 

While  the  presumption  is  that  amounts  credited  to  these  accounts  will 
be  used  to  make  good  the  loss  sustained,  either  through  a  renewal  or  re- 
placement of  the  property  or  a  retiu-n  of  capital,  there  is  no  requirement 
of  law  that  the  funds  represented  by  these  reserve  liabilities  shall  be  held 
intact  or  remain  idle  against  the  day  when  they  may  be  used  in  making  good 
the  depreciation  of  the  property  with  respect  to  which  the  deduction  is 
claimed  or  in  restoring  the  capital  invested  in  the  depleted  assets. 

The  conversion  of  the  depreciation  reserve  into  tangible  assets  will  not 
constitute  such  a  diversion  as  would  deny  the  corporation  the  right  of 
deduction,  provided  in  all  cases  that  the  deduction  claimed  in  the  return  is 
a  reasonable  allowance;  that  is,  a  fair  measm-e  of  the  loss  due  to  "exhaus- 
tion, wear  and  tear  of  property  growing  out  of  its  use,"  and  is  charged  off 
or  so  entered  upon  the  books  as  to  constitute  a  liability  against  the  assets 
with  respect  to  which  the  depreciation  deduction  is  claimed. 

To  the  extent  that  articles  130,  132  and  133  of  regulation  No.  33  are  in 
conflict  with  the  foregoing,  they  are  hereby  rescinded,  and  this  decision  is 
made  applicable  to  the  adjustment  of  returns  of  annual  net  income  made 
pursuant  to  the  requirements  of  Section  38,  Act  of  Aug.  5  1909,  Section  2 
of  the  Act  of  Oct.  3  1913,  and  the  present  income  tax  law,  except  that  as  to 
returns  made  under  the  first  two  acts  the  writing  off  of  depreciation,  if 
reasonable  in  amount,  wUl  not  be  insisted  upon. 

W.  H.  OSBORN, 

Commissioner  of  Internal  Revenue. 
Approved: 

W.  G.  McADOO, 

Secretary  of  the  Treasury. 


INHERITANCE    TAX— PROPERTY    PASSING    UNDER 
.     GENERAL  POWER  OF  APPOINTMENT  TAXABLE. 

With  respect  to  the  inheritance  tax  law  the  Treasury 
Department  has  decided  that  property  passing  under  general 
power  of  appointment  is  taxable  as  a  portion  of  the  gross 
estate  of  the  decedent  appointor.     We  print  the  ruling  below: 

(T.  D.  2477) 
Property  passing  under  general  power  of  appointment  is  taxable  as  a 
portion  of  the  gross  estate  of  the  decedent  appointor. 
TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue, 
Washington,  D.  C,  April  7  1917. 
To  Collectors  of  Internal  Revenue: 

It  Is  held  that  where  a  decedent  exercises  a  general  power  of  appointment 
as  donee  under  the  will  of  a  prior  decedent  the  property  so  passing  Is  a 
portion  of  the  gross  estate  of  the  decedent  appointor.  See  Brandies  vs. 
Cochrane  (112  U.  S.  344,  352);  Olney  vs.  Balch  (154  Mass.,  318):  Clapp  vs. 
Ingraham  (126  Mass.,  200);  Rogers  vs.  Hinton  (62  N.  C,  101);  Tomp- 
son  vs.  Towne  (2  Vern.,  319);  Bainton  vs.  Ward  (2  Atk.,  172.) 

When  property  is  transferred  by  a  special  or  limited  power  of  appointment 
the  question  of  taxability  will  depend  upon  the  terms  of  the  Instrument  by 
which  the  donee  of  the  power — the  appointor — acts.  The  facts  in  every 
such  case  should  be  reported  fully  to  the  Commissioner  in  order  that  de- 
cision as  to  taxability  may  be  made. 

DAVID  A.  GATES, 
Acting  Commissioner  of  Internal  Revenue. 


INHERITANCE  TAX  LAW-DUTIES  OF  CORPORATIONS 
AND  THEIR  TRANSFER  AGENTS,  REGISTERS  ETC. 
Supplementing  its  previous  regulation  (published  in  our 
issue  of  May  5)  regarding  the  duties  under  the  inheritance 
tax  law  of  heirs,  donees,  trustees,  fiduciaries,  transfer  agents 
and  others  having  or  coming  into  possession  of  property  of 
a  decedent  whose  estate  is  liable  for  the  estate  tax,  the 
Treasury  Department  on  May  14  made  public  the  following 
with  regard  to  the  duties  of  corporations  and  their  transfer 
agents,  registers  of  bonds  and  paying  agents: 

(T.   D.   2490.) 

TREASURY   DEPARTMENT, 

Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  May  14  1917. 
To  collectors  of  internal  revenue  and  others  concerned: 

The  duties  under  Title  II  of  the  revenue  act  of  Sept.  8  1916,  of  corporate 
transfer  agents,  registers  of  bonds,  and  paying  agents  and  of  corporations 
performing  for  themselves  the  duties  customarily  performed  by  such  agents 
are  defined  as  follows: 

(1)  Where  the  transfer  of  stocks  or  bonds  or  payment  of  dividends  or  In- 
terest theretofore  the  legal  property  of  a  decedent ,  whether  a  resident  or  a 
nonresident,  is  made  to  or  upon  the  order  of  an  executor  or  administrator 
acting  under  letters  granted  in  the  United  States,  Hawaii,  or  Alaska,  the 
corporate  agent  or  officer  will  not  be  required  to  file  the  30-day  notice, 
make  return,  or  pay  tax. 

(2)  The  30-day  notice  is  required  to  be  filed  whenever  a  corporation.  Its 
transfer  agent,  register,  or  paying  agent  is  called  upon  to  make  a  transfer  of 
stock  or  bonds,  or  to  pay  Interest  or  dividends  to  any  person  succeeding  In 
right  thereto  a  stockholder  or  bondholder  who,  since  Sept.  8  1916,  has  died 
domiciled  outside  the  United  States,  Hawaii,  or  Alaska,  unless  such  suc- 
cessor in  interest  is  an  executor  or  administrator  of  the  nonresident  dece- 
dent acting  imder  letters  granted  within  the  United  States,  Hawaii .J^ot 
Alaska.  Lb 

(3)  The  30-day  notice  will  show  the  name  and  address  at  the  time  of 
death  of  the  nonresident  decedent,  a  description  and  valuation  of  the  prop- 
erty to  be  transferred  or  paid,  and  the  name,  designation  (executor  or  other) , 
and  address  of  the  person  to  whom  transfer  or  payment  is  made  and  will  be 
signed  by  the  proper  officer  or  agent  of  the  corporation.  A  form  of  notice 
to  be  known  as  Form  714  is  in  preparation  and  will  be  furnished  collectors 
for  distribution.  In  the  meantime  informal  notice  giving  all  the  above 
required  data  must  be  filed. 
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(4)  This  notice  must  bo  filed  for  dividends  declared  prior  to  the  day  of 
death  and  for  interest  payable  after  death  to  the  extent  of  the  portion  ac- 
crued to  the  day  of  death. 

(5)  If  this  notice  bo  filed  as  required  either  within  30  days  from  death 
for  immediately  upon  receipt  of  the  order  for  transfer  or  payment,  the  trans- 
fer or  payment  need  not  be  postponed.     The  collector.  Immediately  upon 

eceipt  of  the  notice,  will  communicate  with  the  foreign  executor  or  suc- 
ceeding party  in  Interest,  advising  of  the  requirements  of  the  estate  taxing 
act  and  furnishing  blanli  Forms  706  for  the  making  of  the  return.  If, 
within  the  legal  period,  the  tax  Is  not  paid,  proceedings  will  be  Instituted 
under  Section  208  of  the  taxing  act  for  the  sale  of  the  property  and  the 
satisfaction   of  the   tax. 

(6)  In  every  case,  immodiatoly  upon  receipt  of  the  30-day  notice  heroin 
referred  to,  the  collector  will  notify  the  Commissioner  of  the  facts,  so  that 
from  a  record  kept  in  the  Commissioner's  office  It  may  be  determined 
whether  property  of  the  nonresident  Is  located  in  more  than  one  collection 
district,  in  which  case  the  proper  Information  and  instructions  will  be  com- 
municated by  the  Commissioner  to  the  collector  at  Baltimore.  It  Is  es- 
sentail  that  collectors  comply  promptly  with  this  requirement,  so  that  in 
every  case  the  total  estate  within  the  United  States  and  the  true  tax  may 
be  accurately  determined. 

(7)  This  regulation  is  promulgated  In  view  of  present  international  con- 
ditions, and  is  subject  to  revocation  should  it  be  demonstrated  that  the 
accommodation  herein  made  to  corporations  and  their  agents  results  in 
Insecurity  of  the  revenue.  This  regulation  is  not  to  be  construed  In  any 
degree  as  modifying  the  interpretation  hitherto  given  by  the  Department 
of  the  term  "executor"  as  used  in  Section  200  of  the  Act  of  Sept.  8  1916. 

(8)  This  regulation  supplants  former  regulations  affecting  corporate 
transfer  and  paying  agents  and  registers  of  corporate  bonds  only  in  so  far 
as  the  specific  terms  of  such  former  regulations  are  inconsistent  herewith. 

DAVID  A.  GATES, 
Acting  Commissioner  of  Internal  Revenue. 
Approved: 

BYRON  R.  NEWTON. 

Acting  Secretary  of  the  Treasury. 


BANKING  AND  FINANCIAL  NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  21 

shares  and  were  all  made  at  the  Stock  Exchange.     Two 

hundred  and  ten  shares  of  trust  company  stock,  including 

one  lot  of  200  shares  of  Equitable  Trust  Co.,  were  sold  at 

auction. 

Shares.     BANKS — New  York.       Low.  High.  Close.      Last  previous  sale. 

♦21  Nat.  Bank  of  Commerce 169       170       170       Aug.  1917 —     172>^ 

TRUST  COMPANY— JVe«)  York. 
200  Equitable  Trust  Co 353       353       353       Sept.  1915—     410M 

TRUST  COMPANY — Brooklyn. 
10  Brooklyn  Trust  Co 600       600       600       Dec.  1916—     602 

*Sold  at  the  Stock  Exchange. 


The  twenty-seventh  annual  convention  of  the  Illinois 
Bankers'  Association  is  to  be  held  in  Quincy,  III.,  Sept.  18-20. 
Owing  to  the  critical  and  eventful  period  in  which  it  wiU  occur, 
it  is  announced  that  aU  the  convention  arrangements  will  be 
of  a  very  simple  character.  Among  the  well-known  bankers 
who  have  been  invited  to  address  the  convention  are  Frank 
A.  Vanderlip,  P.  W.  Goebel,  President  of  the  A.  B.  A.;  John 
H.  Puelieher  of  Milwaukee;  Joseph  Chapman  of  Minneapolis, 
and  Bruce  Baird,  President  of  the  Chicago  Chapter  of  the 
American  Institute  of  Banking. 


The  Mercantile  Bank  of  the  Americas,  Inc.,  which  has 
been  registered  and  doing  business  in  Venezuela  for  a  year 
and  a  half  through  agents,  is  opening  its  own  office  in  Mara- 
caibo,  and  has  taken  steps  to  organize  a  subsidiary'  bank  in 
Venezuela  with  headquarters  at  Cracas,  and  branches  in 
other  parts  of  that  country.  Arrangements  are  also  under 
way  for  branches  in  Genoa,  Italy,  and  Barcelona,  Spain. 
The  business  of  the  new  offices  wiU  be  conducted  along  the 
same  lines  as  that  of  the  branches  and  subsidiary  banks 
already  established  in  Paris,  Peru,  Nicaragua,  Ecuador, 
&e.  The  Mercantile  Bank  of  the  Americas,  Inc.,  operates 
under  the  auspices  of  Messrs.  Brown  Brothers  &  Co., 
Messrs.  J.  &  W.  Seligman  &  Co.,  and  the  Guaranty  Trust 
Co.,  and  interests  associated  with  the  National  Shawmut 
Baink  of  Boston,  and  the  Anglo-London  Paris  National 
Bank    of    San    Francisco. 


Bonbright  &  Co.,  bankers,  of  this  city  have  been  informed 
by  cable  of  the  death  of  Captain  Louis  Egerton  of  the  British 
Army,  a  London  partner  of  the  firm.  Captain  Egerton  was 
with  the  Canadian  troops  in  France.  He  was  a  son  of  Sir 
Edwin  Egerton,  served  with  the  British  Army  at  Gallipoli 
and  Egypt,  then  returned  to  England  and  joined  the  Cana- 
dian forces  in  an  effort  to  be  in  the  actual  fighting. 

< 

H.  Mercer  Walker,  heretofore  Treasurer  of  the  Equitable 
Trust  Co.,  has  been  elected  a  Vice-President  of  the  institu- 
tion, and  Herman  J.  Cook,  formerly  Assistant  Treasurer,  has 
been  chosen  Treasurer  to  succeed  him. 


The  Liberty  National  Bank  of  this  city  on  Aug.  10  an- 
nounced that  it  had  increased  its  capital  from  SI, 000,000  to 
S3 ,000 ,000  and  its  surplus  from  S2 ,000 ,000  to  S3 ,000 ,000. 
Under  the  arrangement  voted  by  the  directors  of  the  bank 


stockholders  had  the  privilege  of  subscribing  to  two  shares 

of  the  new  stock  at  par  for  every  share  of  old  stock  held. 

The  Liberty  National  Bank  on  June  20  (the  last  national 

bank  call)   reported  deposits  of  $69,092,500.     Harvey   D. 

Gibson,   who  is  now  actively   engaged  in  Washington  as 

General  Manager  of  the  American  Red  Cross,  is  still  President 

of  the  Liberty  National  Bank,   despite  recent  newspaper 

reiwrts  to  the  contrary. 

» 

The  Guaranty  Trust  Co.  of  New  York  on  Aug.  15  an- 
nounced the  appointment  of  a  managing  committee  in  order 
to  facilitate  the  handling  of  its  rapidly  growing  business  in 
the  various  fields  of  banking  in  which  it  is  engaged.  Execu- 
tive authority  in  the  direction  of  the  affairs  of  the  company 
is  vested  in  this  committee  under  the  general  supervision  of 
the  President,  Charles  H.  Sab  in.  The  committee  is  com- 
posed of  six  Vice-Presidents  of  that  institution,  viz.:  Grayson 
M.-P.  Murphy,  William  P.  Conway,  Albert  Breton,  N.  D. 
Jay,  Eugene  W.  Stetson  and  John  J.  Lewis.  Decisions  on 
all  matters  of  current  business,  questions  of  office  policy,  the 
extension  of  the  business  of  the  institution,  negotiations  re- 
garding loans  and  financing,  reorganizations  and  the  general 
control  of  the  offices  and  representatives  in  other  cities  of  the 
United  States  and  abroad  are  in  charge  of  this  committee. 
A  statement  of  the  Guaranty  Trust  Co.  dated  July  31  1917 
shows  a  capital  of  $25,000,000,  surplus  and  undivided  profits 
$28,291,164  50,  deposits  $500,104,475  47,  and  total  resources 
$603,212,379  84.  The  company  now  has  an  organization 
of  more  than  1,500  employees. 


Henry  J.  Oldring,  Chairman  of  the  advisory  committee 
of  the  Greenpoint  Branch  of  the  Corn  Exchange  Bank  of  this 
city,  and  who  was  President  of  the  old  Mechanics'  &  Trad- 
ers' Bank  of  Greenpoint  at  the  time  of  its  merger  with  the 
Corn  Exchange  Bank,  died  at  his  home  in  Brookljm  on  Aug. 
7.  Mr.  Oldring  was  born  in  this  city  on  Sept.  16  1838  and 
had  been  connected  with  banking  affairs  since  1850.  He  was 
first  employed  by  the  old  Farmers'  &  Citizens'  Bank  of 
Brooklyn,  and  later  became  connected  with  the  First  Na- 
tional Bank  of  Brooklyn.  He  went  from  the  latter  institu- 
tion to  the  Mechanics'  &  Traders'  Bank  as  Cashier,  and  sub- 
sequently became  its  President. 


Albert  Hoffmann,  Vice-President  of  the  First  National 
Bank  of  Union  Hill,  N.  J.,  committed  suicide  at  his  home  on 
Aug.  9.  Mr.  Hoffmann  had  been  suffering  from  heart  trouble 
and  it  is  believed  that  worry  over  his  impaired  health  was 
the  chief  reason  for  his  act.  Mr.  Hoffmann  was  forty  years 
old  and  was  formerly  in  the  wallpaper  business.  He  was 
also  interested  in  real  estate  and  in  a  construction  company. 


A  new  epoch  in  the  history  of  the  old  and  substantial  Ilion 
National  Bank  of  New  York  began  last  week,  when  Hoggson 
Brothers,  the  New  York  builders,  turned  over  to  the  bank 
the  keys  to  its  new  banking  quarters.  The  new  exterior 
with  four  stately  looking  fluted  plasters  and  cornice  has 
an  aspect  of  substantial  architectural  beauty  as  well  as 
structural  strength  and  dignity.  Charles  Harter,  the  pres- 
ent President  of  the  Ilion  National  Bank,  has  held  that 
office  since  1886,  and  was  one  of  the  founders  of  the  bank 
when  it  was  organized  in  1867,  serving  as  the  first  Cashier 
of  the  institution.  The  other  officers  of  the  bank  are  Arleigh 
D.  Richardson,  Vice-President,  and  Goerge  H.  Watson, 
Cashier. 


At  their  annual  meeting  on  Aug.  6,  directors  of  the  High 
Street  Bank  of  Providence,  R.  I.,  elected  Henry  A.  Grim- 
wood  President  for  the  ensuing  year  to  succeed  Arthur  E . 
Austin,  who  declined  the  nomination  for  re-election. 


An  increase  of  $150,000  in  the  capital  of  the  Merchants' 
National  Bank  of  New  Haven,  Conn.,  raising  it  from  $350,- 
000  to  $500,000,  has  been  approved  by  the  Comptroller  of 
the  Currency. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  a  new  national  bank  in  Chelsea,  Mass., 
to  be  known  as  the  National  City  Bank,  with  capital  of 
$100,000. 


Charles  H.  Stearns,  Trustee  of  the  Brookline  (Mass.)  Sav- 
ings Bank  since  its  incorporation  in  1871  and  President  of  the 
bank  for  the  past  thirteen  years,  resigned  the  latter  office  at  a 
meeting  of  the  board  of  trustees  held  on  the  6th  inst.,  and 
Edward  M.  Farnsworth  was  elected  to  succeed  him.  Mr. 
Farnsworth,  who  has  been  a  trustee  of  the  bank  since  1897, 
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and  as_Vice-President  and  TreasiirCT,_jts^^e3reeutive^fficer 
during  the  past  sixteen  months,  will  make  the  office  of  Presi- 
dent an  active  one,  devoting  practically  all  his  time  to  its 
affairs.  He  will  be  succeeded  as  Treasurer  by  C.  William 
Merz,  who  has  been  connected  with  the  bank  since  1908  in 
various  capacities,  lately  as  chief  clerk.  Mr.  Farnsworth 
is  of  the  firm  of  Edward  M.  Farnsworth  &  Co.,  bond  dealers, 
at  24  Milk  Street,  Boston,  and  is  President  of  the  Old  Colony 
Gas  Co. 


At  a  meeting  of  the  board  of  directors  of  the  Home  Sav- 
ings Bank  of  Washington,  D.  C,  held  on  Aug.  8,  a  new  po- 
sition was  created  of  Vice-President  and  Howard  Moran, 
formerly  Treasurer,  was  elected  to  fill  such  position.  Francis 
G.  Addison  Jr.  was  elected  Treasurer  upon  Mr.  Moran's 
resigning  that  position,  and  two  new  Assistant  Treasurers 
were  elected.  Dale  S.  Venables  and  Hans  W.  Ireland.  The 
following  is  a  list  of  the  present  officers  of  this  institution: 

B.  F.  Saul,  President;  James  P.  Shea  and  Howard  Moran,  Vice-Presi- 
dents; Alexander  S.  Clarke,  Secretary;  Francis  G.  Addison  Jr.,  Treasurer; 
Edward  E.  Swan,  Dale  S.  Venables  and  Hans  W.  Ireland,  Assistant  Treas- 
urers. 

The  number  of  directors  was  increased  to  16  and  Mr. 
G.  Percy  McGlue,  the  attorney  for  the  bank,  was  elected  a 
director.  The  institution  was  organized  18  years  ago,  open- 
ing for  business  Sept.  25  1899,  and  in  every  year  since  its 
inception  has  increased  materially  in  deposits  as  well  as 
total  assets.  Its  deposits  now,  we  are  informed,  are  about 
$5,775,000. 


Stockholders  of  the  Peninsular  State  Bank  of  Detroit, 
Mich.,  on  Aug.  2  voted  in  favor  of  increasing  the  capital  of 
the  institution  from  $1,000,000  to  $2,500,000,  consisting  of 
15,000  shares,  par  value  $100.  The  stockholders  are  to  be 
offered  the  privilege  of  subscribing  to  the  new  issue  of  stock, 
pro  rata  to  their  present  holdings.  A  stock  dividend  of  75%, 
representing  stock  of  the  aggregate  of  $750,000,  is  to  be  dis- 
tributed by  the  bank  to  stockholders  of  record  on  July  27. 
The  stock  dividend  is  to  be  paid  by  transferring  $750,000 
from  the  bank's  accumulated  svirplus  to  capital  account. 
Proceeds  from  the  sale  of  additional  7,500  shares  of  new  stock 
at  $200  are  to  be  divided  between  capital  and  surplus.  When 
the  new  capitalization  goes  into  effect  (Aug.  13)  the  bank  will 
have  a  capital  of  $2,500,000,  surplus  of  $1,000,000  and 
approximately  $300,000  in  undivided  profits.  The  Penin- 
sular State  Bank  on  June  20  reported  surplus  and  undivided 
profits  of  $907,414  and  deposits  of  $23,463,708.  According 
to  President  J.  H.  Johnson  it  is  planned  to  maintain  dividend 
payments  on  the  enlarged  capitalization  at  the  present  rate 
of  12%  a  year,  with  taxes. 

The  Howard  National  Bank  of  Kokomo,  Ind.,  opened  to 
the  public  last  week  its  beautiful  building,  which  has  been 
thoroughly  modernized  by  Hoggson  Bros.  The  Howard 
National  Bank  may  justly  be  said  to  have  established  itself 
in  one  of  the  most  imposing  and  convenient  banking  rooms  to 
be  found  anywhere.  The  executive  force  of  the  Howard 
National  consists  of  John  A.  Jay,  President;  Henry  C.  Davis, 
Vice-President;  Ernest  George,  Cashier,  and  George  L. 
Davis,  Assistant  Cashier.  The  bank  was  established  in 
1878  and  its  resoiu-ces,  according  to  its  June  statement,  ex- 
ceed $2,000,000. 


At  the  last  meeting  of  the  directors  of  the  Chicago  Morris 
Plan  Bank,  James  C.  Ames,  of  ^Messrs.  Ames,  Emerich  & 
Co.,  investment  bankers,  Chicago,  was  elected  a 'member  of 
the  board  and  also  a | member  of  the  executive  committee. 
Mr.  Ames 'graduated  from  Princeton 'in  jl903  and  after  his 
graduation  was  connected  , with iboth^the^buymg  and  selling 
departments  of,N.  W.  Harris  &  Co.  andjthe  Harris  Trust 
&  Savings  Bank  for  seven  years.  For  the  past  sixf years 
he  has  been>  senior  partner  of^Ames,  Emerich ^&  Co.  To 
date  the  Chicago  Morris  Plan  Bank  has  received  2,906 
appiications\tor  loans,' amounting,  to  $525,720,  of^whichi893 
applications,  amounting  to  $166,480  have  been  completed. 


t  a  meeting  of  the  stockholders  of  the  Germ?n -American 
Bank iOf ^Milwaukee,  Wis.,  on  July  31,  it  was  unanimously 
voted^to  change  the  name  of  the  institution  to^^the  American 
Exchange^Bank,  The  foUowing^statement  was  later  issued 
by  the  bank  officials  regarding  the.  stockholders'  action: 

The  change  is  made  in  response  to  a  general  request  submitted  by  the 
customers  and  stockholders  of  the  bnak.  It  has  been  in  contemplation  for 
some  months,  but  the  directors  postponed  action  until  the  sentiment  of  the 
patrons  of  the  bank  on  the  subject  had  become  thorci;shly  '"•Tmilated. 

The  G^i'm an- American  (Bank  jWasJoreanized  in  1892  and 
at  present  has  a  capital ^.of  $250,000,  surplus"  and  deposits  of 
$137,647,   and   deposits   of   $4,377,467.]J.  The   officers  are: 


Edward  A.  Farmer,  President;  W.  D.  Gray,  E.  J.  Kearney 
and  R.  L.  Stone;  Vice-Presidents;  L.  E.  Kilian,  Cashier; 
CD.  Raney,  Assistant  Cashier,  -i  v  '  -c  • 


',\m'  •  . 


_The  stockholders  of  the  Lincoln^Savings'^Bankfof  Louis- 
ville, _K3^,at_  a  jmeeting  on  July  31  ratified  the^plansjof  their 
directorsfor  broadening  the  scope  of  the  bank's  activities 
byadding  a  commercial  banking  and  trust  company  business 
to  the  savings  department,  and  by  changing  the  name  of  the 
institution  to  the  "Lincoln  Savings  Bank  &  Trust  Co." 
The  stockholders  also  authorized  a  reduction  in  the  number 
of  shares  of  capital  stock  from  3,500  of  a  par_ value  of  $100 
to  1,750  of  the  same  value,  and  later  increased  the  capital 
from  $175,000  to  $250,000.  The  new  stock,  aggregating 
750  shares,  was  sold  at  $120  per  share.  The  statement  of 
the  bank  now  stands:  Capital  stock,  $250,000;  surplus, 
$50,000;  contingent  fund,  $5,000. 


The  United  States  National  Bank,  of  Portland,  Ore.,  on 
July  30  opened  for  business  in  its  new  building,  situated  on 
the  comer  of  Sixth  and  Stark  Streets.  The  new  structure  is 
four  stories  high  and  occupies  a  quarter  of  a  block.  Its 
massive  colonnade  of  six  Corinthian  columns  and  its  beauti- 
fully decorated  cornice  and  balustrade  attract  much  atten- 
tion. The  United  States  National  Bank  began  business  in 
1891,  and  now  has  a  capital  and  surplus  of  $1,000,000  each; 
undivided  profits  of  $137,850,  and  deposits  of  $13,413,405. 
The  officers  are:  J.  C.  Ainsworth,  President;  R.  Lea  Barnes 
and  H.  B.  Ainsworth,  Vice-Presidents;  R.  W.  Schmeer, 
Cashier;  A.  M.  Wright,  W.  A.  Holt  and  P.  S.  Dick,  Assistant 
Cashiers. 


It  became  known  on  the  15th  inst.  that  an  agreement  has 
been  made  between  the  officers  and  directors  of  the  Old 
Dominion  Trust  Co.  and  the  Richmond  Bank  &  Trust  Co. 
of  Richmond,  Va.,  under  which  the  two  institutions  will  be 
consohdated,  the  continuing  bank  to  be  known  as  the  Old 
Dominion  Trust  Co.  The  stockholders  of  the  Richmond 
Bank  are  to  meet  on  Aug.  27  to  ratify  the  agreement,  after 
which  the  merger  will  be  carried  into  effect.  The  Old 
Dominion  Trust  Co.,  after  the  consolidation,  will  be  one  of 
the  largest  and  strongest  banking  institutions  in  Richmond. 
The  Richmond  Bank  &  Trust  Co.  was  organized  in  January 
1912,  with  a  capital  of  $300,000.  It  now  has  a  capital  of 
$477,400,  and  recently  reported  surplus  and  profits  of 
$120,507  and  deposits  of  $821,956.  The  officers  are: 
Harry  R.  Pollard  Jr.,  President;  W.  J.  Whitehurst  and  S.  T. 
Beveridge,  Vice-Presidents;  and  Chnton  L.  Williams, 
Cashier.  The  Old  Dominion  Trust  Co.  began  business  in 
February,  1913.  It  has  a  capital  and  surplus  of  $1,000,000 
each  and  recently  reported  deposits  of  $1,649,073.  William 
M.  Habbiston  is  President  of  the  institution.  Other  officers 
are:  M.  C.  Branch,  Vice-President;  Henry  E.  Litchford,  Vice- 
President  and  Treasurer;  W.  H.  Slaughter,  Secretary;  and 
Thomas  W.  Purcell,  Assistant  Secretary  and  Treasurer. 


The  Canal  Bank  &  Trust  Co.,  of  New  Orleans,  La.,  has 
secured  a  twenty-year  lease  on  the  seven-story  Tulane- 
Newcomb  Building  at  211-213  Camp  Street,  immediately 
adjoining  its  present  banking  quarters.  The  ground  floor 
of  the  newly  acquired  building  is  to  be  converted  into  an 
addition  to  the  banking  floor  of  the  trust  company,  the  need 
of  which  has  been  long  felt,  owing  to  the  rapid  increase  in 
the  bank's  business.  The  Canal  Bank  &  Trust  Co.  has  a 
capital  of  $2,000,000;  surplus  and  undivided  profits  of 
$719,214,  and  deposits  of  $18,903,983.  W.  R.  Irby  is 
President. 


Work  has  been  commenced  by  Hoggson  Brothers  on  the 
new  bank  building  which  they  have  designed  and  will  erect 
and  equip  for  the  Loekwood  National  Bank  of  San  Antonio, 
Texas.  The  building  will  be  constructed  of  Bedford  lime- 
stone, following  in  architectural  design  the  pure  Greek 
Doric  style,  the  front  having  four  engaged  Dorig  columns 
supporting  a  heavy  Greek  pediment  motive.  The  structure 
will  present  an  appearance  of  dignity,  strength  and  beauty. 
Owing  to  its  increasing  business,  the  directors  of  the  bank 
have  arranged  with  Hoggson  Brothers  to  provide  ample 
accommodations  not  only  for  present  needs,  but  to  take  care 
of  future  requirements.  The  Loekwood  National  Bank  was 
organized  in  1865  and  has  a  capital  of  $200,000.  Its  present 
officers  are  J.  Muir,  President;  J.  D.  Houston,  Vice-Presi- 
dent; M.  Freeborn,  Cashier,  E.  W.  Richardson  and  T.  V. 
Muller,  Assistant_Cashiers. 
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Articles  of  incorporation  have  been  filed  for  the  incorpora- 
tion of  the  Southern  Trust  &  Commerce  Bank,  of  San  Diego, 
Cal.,  with  a  capital  of  $1,000,000.  The  new  institution 
represents  a  consolidation  of  the  Southern  Trust  &  Savings 
Bank  with  the  Bank  of  Commerce  &  Trust  Co.,  of  San  Diego. 
The  officers  of  the  new  institution  are:  JuUus  Wangcnheim, 
Chairman  of  the  Board;  G.  A.  Davidson,  President;  Philip 
Morse,  Milton  Epstein  and  George  Burnham,  Vice-Presi- 
dents; E.  O.  Hodge,  Vice-President  and  Cashier;  L.  G.  Brad- 
ley, P.  R.  Jennings,  R.  B.  Thomas  and  C.  J.  Holliday, 
Assistant  Cashiers. 


IMPORTS  AND  EXPORTS  FOR  JUNE. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the    country's    foreign    trade    for    June  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
owing  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  oases  omitted.) 


MERCHANDISE. 


1917. 

January $613,325 

February 467,648 

March 553,986 

April 529,927 

May 551,089 

June --.-      575,583 

July 

August 

September 

October 

November 

December 


-Exports — 
1916. 
5330,036 
401,784 
410,742 
398,569 
474,804 
464.686 
444,714 
510,167 
514,924 
492,814 
516,167 
523.234 


1915. 
$267,879 
299,806 
296,012 
294.746 
274,218 
268,547 
268,469 
260,610 
300,055 
336.152 
327,670 
359,306 


1917. 
$241,794 
199,480 
270.257 
253,926 
280,727 
306,628 


-Imports — 
1916. 
$184,351 
193.935 
213,590 
218,236 
229,189 
245,795 
182,723 
199,316 
164,039 
178.059 
176.968 
204,834 


1916. 
$122,148 
125,123 
157,982 
160,576 
142,285 
157,695 
143,245 
141,804 
151,236 
149,173 
155.497 
171,833 


Total . 


$5,482,641  $3,554,670 


$2,391,635  $1,778,697 


GOLD. 


1917. 
January $20,720 


February. 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Total 


22.068 
17.920 
16,965 
57,697 
67,164 


-Exports — 

1916. 

$10,213 

13,685 

10.774 

11,503 

11,919 

8,312 

9.395 

11,780 

6,849 

7,0.54 

26,335 

27,974 


1915. 

$692 

1,054 

924 

814 

1,277 

2,822 

2.192 

1,128 

2,034 

2,939 

3,001 

11,889 


1917. 

$58,926 

103,766 

139,499 

32,372 

62,262 

91,339 


-Imports — 

1916. 

$15,008 

6,016 

9,776 

6,122 

27,322 

122,735 

62,108 

41,239 

92,562 

97,509 

46,973 

158,620 


1915. 
$6,896 
12.727 
25.620 
16,203 
31,136 
52,342 
17,263 
61,641 
42.062 
79,669 
60,982 
46,413 


$155,793        $31,426 


$685,990      $451,954 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December  . 

Total  ... 


1917. 

$5,887 
7,694 
5.556 
4.353 
6,272 
8,964 


-Exports- 


SILVEK. 


1916. 
$4,636 
4,947 
5,748 
4,856 
6,212 
4,644 
4,336 
5,815 
6,530 
6,016 
7,847 
9,008 


1915. 
$5,188 
3,425 
3,166 
4,371 
4,741 
3,969 
3,965 
3,378 
3,366 
6,237 
5,971 
6,831 


1917. 
$3,346 
2,478 
2,977 
2,376 
4,741 
2,235 


-Imports — 
1916. 
$1,852 
2,696 
2,880 
2,176 
2.726 
3,183 
2,426 
2,517 
2,880 
2,892 
2,583 
3,553 


1916, 
$2,287 
2,400 
2,477 
2,603 
2,352 
3,623 
3,003 
3,804 
2.737 
3,219 
3.376 
2,603 


$70,695        $53,599 


$32,263        $34,484 


EXCESS  OF  EXPORTS  OR  IMPORTS 


January  .. 
February  . 

March 

April 

May 

June 

July 

August 

September 
October  .. 
November 
December. 

Total... 


1917 
$ 
+  371,531 
+  268,168 
+  283,729 
+  276,001 
+  270,962 
268,955 


Merchandise- 

1916. 

$ 

+  145,686 

+  207,849 

+  187.152 

f  180,333 

+  245,615 

+  218.891 

+  261,991 

+  310,861 

+  350,885 

+  314,155 

+  339,199 

+  318,400 


-Oold- 


-Silver- 


1915.  1917.         1916.        1917. 

$  $  $  $ 

+  145,731  —38,206  —4,795  +2,541 
+  174,683  —81,698  +7,669  +5.216 
+  138.630—121,579  +998  +2.679 
+  134,170  +15,407  +6,381  +1,978 
+  131,933  +5,436  —16,403  +2,481 
+  110,852  —24,176—114.423   +6,729 

+  125,224       —52,713     

+  118,806       —29,459     

+  149,419       —85,713    

+  186,979       —90,455    

+  172,173       —20,638    

+  188,473       —130,646     


1916. 
$ 

+  2.784 
+  2,351 
+  2,868 
+  2,680 
+  3.487 
+  1.461 
+  1.910 
+  3,288 
+  3.650 
+  3.124 
+  5,264 
+  6,456 


+3,091,008  +  1,777,072       —530,197    +  38,332 

+  Exports.    —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  twelve  months: 


Twelve 

MoTittis, 

(000s 

omitted) 


Merchandise. 


Ex- 
ports. 


1916-17  6,294,180 
1916-16  4,333,483 
1914-15  2.708,589 
1913-1412,304,579 
1912-1312,405,884 
1911-12-2,204,322 


Im- 
ports. 


2,659,351 
2,197,884 
1,674,169 
1,893,926 
1,813,008 
1,653,204 


Excess 

of 
Exports . 


Gold. 


Silver. 


Ex- 
ports. 


S  S 

3,634,829  291,921 
2,135,599!  90,249 


Imn 
ports. 


Excess 

of  Ex- 

Exports.]  ports. 


S  $  S  $  S 

977,176  i685,256  78,279  36,003    43,270 

494,009 i403,760  59,791|34, 164,  25,637 


Im- 
ports. 


Excess 

of 
Exports 


l,094,420:i46,224,171,569 


470,6,53 
652,876 
551,057 


112,039!  00,539 
77,703  09,194 
57,328l  48,936 


125,345  50,942  29,110! 


45,500  54,965 
8,569  71,614 
8,392  64,890 


30,327i 

41,209, 
47,050l 


21,832 
24,038 
30,345 
17,840 


4  Excess  of  Imports. 

Similar  totals  for  the  four  months  since  Jan.  1  for  six  years 
make  the  following  exhibit: 


Six 
M'th. 

Merchandise. 

Gold. 

saver. 

Excess 

Excess 

Exceu 

(000s 

Ex- 

Im-           of 

Ex- 

Im- 

of 

Ex- 

Jm- 

of 

omU- 

ports. 

ports.      Exports. 

ports. 

ports. 

Exports 

poiU. 

portt. 

ExporU 

ted.) 

$ 

$ 

$ 

$              $ 

$ 

$ 

i 

$ 

1917. .13,292, 1591,552,812 

1.739,347 

202,5341478, 165  il75031 

38,727 

18,152 

20,575 

1916..!2,480,e21Il,285,097 

1,195,524 

66,400'l86,979il20573 

31,042 

15,412 

15,630 

1916.. 

1, 701,808,     806,809!      835,995 

7,583  144.9241137341 

24,850 

15,742 

9,108 

1914.. 

1,046,844 

980,910 

65,92S 

83,974    30,743 

53,231 

25.510 

12,590 

12,920 

1913.. 

1,166,282 

879.587 

286,696 

63,735    27,910 

35.825 

33.322 

8,132 

15,190 

1912.. 

1.099,616 

884,052 

214,964 

33,397    25.264 

8,133 

33,669 

25,264 

8,405 

1911.. 

987.821 

703,746 

224,075 

13,252 

33.773 

i20,521 

34,443 

21,962 

12,481 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following   from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  26  1917: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  Ls.suc  shows  a  very 
slight  decrease  as  compared  with  last  week's  return.  Gold  to  the  value  of 
S4,l  1 1 ,000  has  been  engaged  in  New  York  for  shipment,  the  bulk  of  which 
Is  rei)orted  for  Spain.  As  we  foreshadowed  in  our  letter  of  the  12th  of 
April.  largo  amounts  of  gold  are  now  passing  to  India  from  Japan.  The 
total  already  exceeds  £1,000,000,  but  the  withdrawals  from  America  for 
Japan  during  the  last  month  or  so  have  been  much  more  than  this.  It  will 
be  remembered  that,  in  the  spring,  considerable  sales  of  gold  were  made  in 
India  on  account  of  the  Indian  currency  reserve.  By  the  new  enactment, 
the  Indian  Government  has  the  power  to  acquire  compulsorily  imported 
gold  on  the  basis  of  £3  17s.  lOJ^d.  per  standard  ounce  (1.5  rupees  to  the 
sovereign) ,  and  will  be  in  a  position  to  resume  sales  should  they  be  con- 
sidered desirable,  and  to  release  the  sovereigns  acquired  under  the  enact- 
ment above  mentioned,  or  .some  portion  thereof,  to  serve  as  a  remittance 
for  payment  of  crops  in  those  districts  where  the  circulation  of  sovereigns 
is  preferred  to  that  of  rupees.  This  movement  of  gold  from  Japan  may  be 
taken  as  one  of  the  factors  which  has  enlarged  the  silver  holding  of  the  In- 
dian Treasury  to  which  wo  allude  further  on. 

SILVER. 

The  tendency  of  the  market  has  been  toward  greater  ease.  Recent 
arrangements  of  the  Indian  Government  have  made  supplies  more  accessi- 
ble here  in  London  to  meet  the  demand,  which,  apart  from  the  require- 
ments of  the  Indian  Government,  has  been  by  no  means  heavy  for  some  time 
past.  The  market,  however,  has  been  so  sensitive  of  late  that  the  price 
has  often  fluctuated  with  very  little  apparent  cause  for  movement.  In 
these  circumstances,  supplies  more  reasonable  in  quantity  will  tend  to  re- 
store normal  conditions.  In  our  letter  of  May  17th  last  we  called  atten- 
tion to  possible  action  on  the  part  of  the  German  Government  to  withdraw 
silver  coins  from  currency.  It  is  now  decreed  that  two-mark  pieces  shall 
cease  to  be  current  from  Jan.  1  1918.  though  accepted  by  the  Government 
in  exchange  for  paper  currency  up  to  July  1  1918.  The  following  detailed 
returns  of  the  Indian  currency  show  an  increase  in  the  silver  holding  of 
212  lacs.  The  total  holding  of  24.31  lacs  on  July  22  last  compares  with 
26.51  lacs  held  exactly  a  year  before. 

{In  Lacs  of  Rupees.)  July  7. 

Notes  in  circulation 94,34 

Reserve  in  silver  coin  and  bullion 20,96 

Gold  coin  and  bullion  in  India 7,54 

Gold  in  England 4,42 

The  stock  in  Bombay  consists  of  1,700  bars,  the  same  as  reported  last 
week.  The  stock  in  Shanghai  on  July  21  1917  consisted  of  about  19,700,000 
ounces  in  sycee  and  15,100,000  dollars,  as  compared  with  about  19,900,000 
ounces  in  sycee  and  15,100,000  dollars  on  July  14  1917.  Quotations  for 
bar  silver  per  ounce  standard: 

July  20 39  15-16  cash 

"     21 -39  13-16     " 

"     23 39^ 

"     24 39% 

"     25 39M 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  5^d.  below  that  fixed  a  week  ago 


July  15. 

July  22 

95.19 

97,18 

22.19 

24,31 

7,11 

6,98 

4,42 

4,42 

July  26 39M  cash 

Average   39.833 

Bank   rate 5% 

Bar  gold  per  ounce  standard  77s.  9d. 


i  Excess  of  imports. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Aug.ll.   Avg.lZ.  Aug.li.  Avg.15.  Aug.W.  Aug.l7. 

Week  ending  Aug.  17 —         Sat.  Mon.  Tues.         Wed.  Thurs.  Fri. 

Silver,  per  oz d.  42  1-16    42  1-16  42}^  44  44  44 

Consols,  2 K  per  cents Holiday  65  J^  56  56  66  56 

British,  5  per  cents Holiday  94 H  94"^  94H  94K  94H 

British,  4>^  per  cents Holiday  97Ji  97H  98  98Ji  98 

FrenchRentes  (In  Paris). -fr.  Holiday  61.50  61.50  61.50  61.50  

French  War  Loan,   5%    (in 

Paris) fr.  Holiday 87.55  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SllverlnN.  Y.,peroz...cts.  ?,2%         S2H         83H         S6H         86}i         86% 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  fol- 
lowing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given. 

-Slockof  Money  Aug.  I'll-  Money  in  Circulation . 

In  U.  S.     aHeld  in  Treas.  Aug.  1  1917.  Aug.  1  1916. 

$                        $  $  $ 
Gold  coin  (including  bullion 

In  Treasury) 3,086,218,498  188,163,487  748,148,372  632,159,672 

Gold  certlticates-b cl,736,966,539  1,409,159,259 

Standard  silver  dollars 568,270,061     21,012,643  71,810,175  06,814,227 

Silver    eertiflcates-b 473,488,048  483,986,699 

Subsidiary  silver 199,470,157       4,494,741  194,975,416  170,750,365 

Treasury  notes  of  1890 1,959,195  2,089,047 

United  States  notes 346,681,016     10,546,308  336,134,708  341,344,629 

Federal  Reserve  notes 684,169,800       3,002,855  581,166,945  170,035.695 

Federal  Reserve  bank  notes       12,099,440             09,710  12,629,730  8,976,730 

National  bank  notes 715,783,922     20,978,581  694,805,341  714,685,359 

Total 5,513,292,894  248,268,325  4,852,084,469  4,000,001,672 

Population  of  continental  United  States  estimated  at  104,288,000.  Circulation 
per  capita,  $46  53. 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  Federal  Reserve  banks,  and  In  national 
banks  and  special  depositaries  to  the  credit  of  the  TreastireiL  of  the  United  States, 
amounting  to  5512,187,108  59. 

b  For  redemption  of  outstanding  certificates  and  Treasury  notes  of  1890  an  exact 
equivalent  in  amount  of  the  appropriate  kinds  of  money  Is  held  In  the  Treasury, 
and  Is  not  Included  In  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  $407,560,650  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  U.  S. 

Note. — On  Aug.  1  1917  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $3,100,000  gold  coin  and  bullion  and  $409,840,100 
gold  certificates,  a  total  of  $415,940,100,  against  $155,047,852  on  Aug.  1_1916. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 


Railroads   (Steam). 
Alabama  Great  Southern  preferred 

Preferred   (extra) 

Atch  Top  &  Santa  Fe,  com.  (qu.)  (No.49) 
Baltimore  &  Ohio,  common 

Preferred 

Canadia.i  Pacific,  com.  (guar.)  (No.  85).. 

Preferred 

Chestnut  Hill  iquar .) 

Chicago  Burlington  &  Quincy  (quar.) 

Eitra 

Chicago  Milwaukee  &  St.  Paul,  common. 

Preferred 

Chic.  St.  Paul  Minn.  &  Omaha,  common 

Preferred 

Cleveland  &  Pittsburgh  reg.  guar.  (qu.). 

Special  guaranteed  (quar .) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (No.  47) 

Delaware  &  Bound  Brook  (quar.) 

Great  Nonliern  (quar.) 

Illinois  Central  (quar.)  (No.  127) 

Maine  Central,  preferred  (quar.) 

Norfolk  &  Western,  commcm  (quar.) 

Adjustment  preferred  (quar.) 

'North  Pennsijlca.;ia  (quar.) 

Pennsylvania  RR.  (quar.) 

Phila.  Germantown  cfc  Norristown  (quaT.)_. 

Plttst).  Cin.  Chicago  &  St.  Louis 

Pittsburgh  &  West  Va.,  pref.  (No.  1) 

Reading  Co.,  1st  preferred  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  44) 

Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred  

Street  and  Electric  Railways. 
Central  .\rkansas  Ry.  &  Lt.,  pref.  (quar.) 
Cities  Service,  com.  &  pref.  (monthly) 

Common  (payable  in  common  stock) . . 

Detroit  United  Ry.  (quar.) , 

Nor.  Texas  Elec.  Co.,  com.  (qu.)  (No.  32) 

Preferred  (No.  24) 

Philadelphia  Company  5%  pref 

Rochester  Ry .  &  Light,  pref.  (quar.) 

West  Penn  Rys.,  pref.  (No.  1)._   _ 
West  Penn  Tr.&W.P.,  pf.  (qu.)  (No.  11) 

Trust  Companies. 
Lawyers'  Title  Insurance  &  Trust  (quar.) 
Miscellaneous. 

Acceptance  Corporallon  (quar.) 

Acme  Tea.  first  preferred  (quar.) 

Adams  Express  (quar.) 

AJaz  Rubber,  Inc.  (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  preferred  (quar.).- 
American  Cotton  Oil,  common  (quar.).. 

American  Express  (quar.) 

American  Gas  (quar.) 

American  Hide  &  Leather,  preferred 

American  Locomotive,  com.  (quar.) 

Preferred  (quar.) 

American  Pi,  ezimatic  Service,  first  pref 

Second  preferred 

Amer.  Power  &  Light,  com.  (qu.)  (No.  19). 

Amerlcan  Radiator,  common  (quar.) 

Amer.  Smelting  &  Refining,  com.  (qu.).. 

Preferred  (quar.) 

Amer.  Sugar  Refg.,  com.  and  pref.  (qu.). 

Amer.  Sumatra  Tobacco,  preferred 

American  Tobacco,  common  (quar.) 

Am,  Water  Works  &  Elec,  Ist  pref.  (qu.) 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods,  1st  pref.  (No.  1). 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Common  (extra) 

Bethlehem  Steel,  com.  (quar.) 

Common,  Class  B  (quar.) 

Preferred  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Brown  Shoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.)_ 

California  Packing  Corp.,  com.  (qu.)  (No.2) 
Cambria  Steel  (quar.) 

Extra 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Case  (J.  I.)  Thresh'g  Mach.,  pref.  (qu.) 
Central  Foundry,  ordinary  pref.  (quar.). 
Cerro  de  Pasco  Copper  (quar.)  (No.  7) 

Extra 

Chesebrough  Manufacturing  (quar') 

Extra 

Cleveland  &  Sandusky  Brewing,  preferred.. 
Colorado  Poiccr.  common  (quar.) 

Preferred  (quar.) 

Consolidated  Gas  (N.  Y.)  (quar.) 

Consumers  Co.,  preferred 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred    (extra) 

Copper  Range  Co.  (quar.)  (No.  41)..   . 

Extra  (No.  42) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (acct.  accum.  dlvs.). 
Crucible  Slccl,  preferred  (guar.)  (No.  60)-- 
Cuban-American  Sugar,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Seven  per  cent  nreferred 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Eastern  Steel,  common  (quar.) 

Common  (extra) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar.) 

Electric  Investment,  preferred  (quar.)-. 

Fairbanks.  Morse  &  Co.,  pref.  (quar.) 

Federal  Mining  &  Smelt.,  pref.  (quar.) 

Federal  Sugar  Refg.,  com.  (quar.) 

General  .\sphalt,  pref.  (quar.)  (No.  41). 

General  Chemical,  common  (quar.) 

General  Cigar,  Inc.,  pref.  (guar.) 

General  Development  (quar.).. _. 

General  Electric  Special  (Red  Cross  dlv.) 

General  Electric  (quar.) 

General  Petroleum  (quar.) 


Per 
Cent. 


3 

H 

2y, 
2 

2>^ 
2 

75c. 
2 
10 
2 
3)^ 

2>2 

3>^ 

87>5C. 

50c. 

iy% 
1 

2 

15i 
I'/i 
IH 

m 
1 

$1 
IH 

$1.50 
2M 
I'A 
500. 
IK2 
2 

50c. 
2 

IK 

fy^ 
2 
1 
3 

$1.25 

IM 
IH 
13^ 

I'A 

IM 

IH 

SI. 50 

$1.50 

75c 

I 
$1.50 

2 

2H 

IH 

IVi 
$1.75 

75c. 

1 

3 

IVi 

IVi 

3K 

5 

1% 

$2 
IM 
5 
2 
3 
3 

2H 

--1M 

IH 

IH 

$2 

50c. 
75c. 
75c. 
IH 
IM 
IH 
2H 
IH 
Hi 
U 
50c. 
3 

50c. 
IH 
H 
1% 
IH 
3H 
6 

IH 
IH 

$1.50 

SI 
75c 

ft2 
IH 
2H 

10 
IH 
IH 
3H 
IH 
2 

2H 
5 

IH 
5 

2H 
IH 
IH 
IH 
IH 
IH 
1« 
2 

IH 
2 

ul 
2 

»2H 


WIten 
Payable. 


Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

-ept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

.Sept 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

.^ug. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

-■Vug. 

Aug. 

Deo. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

.Sept. 

Aug. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Oct. 

Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
\ug.  21 
Sept.  20 
Sept.  20 
He  Iders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  11 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Huldei's 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Books  Closed. 
Days  Inclusive. 


of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.     6    to 


July   21a 
July   21a 
July   31u 
July  21a 
July   21a 
Sept.    1 
Sept.    1 
Sept.    3 
Sept.  25 
Sept.  25 
Aug.     7a 
Aug.    7a 
Aug.    la 
Aug.    la 
Aug.  10a 
Aug.  10a 
Aug.  15a 
Aug.  15a 
Aug.  19 
Oct.    11 
Aug.     6a 
Aug.  15 
Aug.  31a 
July   31a 
Aug.  15 
Aug.     la 
Sept.    3 
Aug.  20a 
,\ug.  25a 
Aug.  28a 
Aug.  31a 
Sept.    la 
Sept.    la 
Sept.    la 

Aug.  15a 
.  Aug    16 
.  Aug.  15 
,  Aug.  16a 
,  Aug.  16a 
Aug.  1 6a 
Aug.   10a 
Aug.  25a 
Sept.    la 
Sept.    16 


Sept.  16      to      Oct.      1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  18  to 
Sept.  18  to 
Sept.  15  to 
Sept.  15  to 
Holders  of  rec. 
Sept.  21  to 
Aug.  25  to 
Aug.  U  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  10  to 
Sept.  10  to 
Nov.  11  to 
Nov,  11  to 
Holders  of  rec . 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Aug,  23  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
.Sept,  6  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
5Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21       to 


Aug.  13a 
Aug.  20a 
Aug.  13o 
Aug.  31a 
Sept.  15a 
Sept.  15a 
Aug.  15a 
Aug    31a 
Aug  d21a 
Sept.  10 
Oct.  16 
Oct.  16 
Sept.  20 
Sept.  20 
Aug.  21 
Sept.  29 
Sept.    3 
Aug.  19 
Sept.    la 
Aug.  18a 
Aug.  15a 
Aug.  20 
July   21a 
Nov.  15a 
Aug.  20 
Sept.    9 
Sept.    9 
Sept,  15a 
Sept,  15a 
Sept. 15a 
Sept.  13a 
Aug.  21a 
Aug.  25 
Aug.  31 
Aug.  31a 
Aug.  31a 
Sept.  20 
Sept.  20 
Nov.  14 
Nov.  14 
Sept.  10a 
Aug.  31o 
Aug.  17a 
Aug.  17a 
Sept.    5a 
Sept.    5a 
Aug.  15 
Sept.  29a 
Aug.  31a 
Aug.     9a 
Aug.  10a 
June  30 
June  30 
June  30 
Aug.  22 
Aug.  22 
Sept,  16 
Aug.  16a 
Sept,  15 
Sept,  12a 
Sept.  12a 
Sept.  12a 
Sept.  14 
Oct.    20 
Aug,  15a 
Aug.  31a 
Oct.      1 
Aug.  18 
Sept.    1 
July   31a 
Aug.  31a 
Aug.  rtla 
Aug.  11 
Aug.  20 
Aug.  25 
.  Sept.  12 
Aug.  15a 
Aug.  22a 
Aug.  24o 
Aug.  15a 
July      3 
Sept.  15a 
Sept.  30 


Name  of  Company. 


Miscellaneous  (Concluded). 
Goodrich  (B.  F,)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Greene  Cananea  Copper  Co.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Hartman  Corporation  (quar,) 

Hart.  Schaffner  &  Marx,  Inc.,  com.  (qu.) 

HasKcil  &  Barker  Car  (quar.) 

Huinestake  Mining  (monthly)  (No.  516). 
Independcnl  Brewing,  (Piasb.)  prcf.(gu.). 
Indian  Refining,  pref.  (account  accum.). 
Indian  Refining,  pref.  (quar.) 

Pref.  (account  accumulated  dividends) 

Inland  Steel  (quar,) 

Internal.  Cotton  Mills,  preferred  (quar.).. 
Int,  Harv.  of  N.  J.,  pf.  (qu.)  (No.  42).. 
Int.  Harvester  Corp,,  pref.  (qu.)  (No.  18) 
International  Nickel,  common  (quar.).. 

Kerr  Lake  Mining  (quar.)  (No.  48) 

Kings  Co.  Elec.  L.  &  Pow.  (qu.)  (No.  70) 

Lanston  Monotype  Machine  (quar.) 

Lehigh  Coal  &  Navigation  (qu.)(No.  155) 
Liggett  &  Myers  Tobacco,  com.  (quar.). 
Lindsay  Light,  common  (quar.) 

Common    (extra) 

Preferred     (quar.) 

Lit  Brothers  Corporation 

E.xtra 

Mahoning  Investment 

Manati  Sugar,  common  (quar.) 

Manhattan  Shirt,  com.  (quar.)   (No.  10) 

Maryland  Coal  (extra) 

Maxuell  Motor,  Inc.,  Isl  pref.  (quar.) 

May  Department  Stores,  com.  (quar.) 

Middle  West  Utilities,  preti  (quar.) 

Mitchell  Motors,  Inc.  (quar.) 

Montreal  Cottons,  common  (luar .) 

Preferred  (guar.) '. 

National  Acme  (quar.) 

Nat.  Biscuit,  common  (quar.)  (No.  77).. 

Preferred  (quar.)  (No.  78) 

Nat.  Cloak  &  Suit,  pref.  (qu.)  (No.  13).. 
National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Sugar  Refining  (quar.) 

Nebraska  Power,  pref.  (quar.) 

New  York  Transit  (guar.) 

Extra 

Niles-P,ement-Pond,  com.  (qu.  (No.  61). 

Preferred  (quar .) 

North  American  Co.  (quar.)  (No.  54)... 
Northern  Ohio  Electric  Corp.,  pref.  (guar.) 
NovaScotiaSt.&Coal,  com,(pay,com.stk.) 

rigiU'ic  Flour  Mills,  Ltd.,  pref.  (guar.) 

Ohio  Cities  Gas,  common  (quar.) 

Pabst  Brevi'iq,  pref.  (quar.) 

Pacific  Mail  SS.,  preferred  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar,) 

Pltlsb.  Brewing .  pref.  (guar.) 

Pref.  (account  accumulated  dividends) 

Pittsburgh  Steel,  preferred  (quar.) 

Porto  Rican-American  Tobacco  (quar.).. 
Pratt  &  Whitney  Co.,  pref.  (qu.)  (No. 66) 
Pressed  Steel  Car,  com,  (quar.)  (No.  28). 

Preferred  (quar.)  (No.  74) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar,). 

Quaker  Oats ,  preferred  (quar .) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

St.  Joseph  Lead  (quar.) 

Special  (dlstrib.  from  res've  for  amort.) 
Savage  Arms  Corporation,  common 

First  preferred 

Second    preferred 

Sinclair  OH  &  Refining  Corporation 

Southern  Pipe  Line  (quar,) 

Southwestern  Power  &  Light,  pref.  (qu.) 
Standard  Mining,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred  (quar.)  (No.  31) 

Standard  Oil  (California)  (quar.) (No.  35) 
Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  J.  (guar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (guar.) 

Extra 

Studebaker  Corporation,  common  (quar,) 

Preferred  (quar.) 

Thompson-Starrett  Co.,  preferred 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar .) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Drug,  second  preferred  (quar.).. 
United  DyewoodCorp,,  common  (quar.). 

Coramon  (Red  Cross  dividend) 

United  Paperboard.  preferred  (quar.) 

United  Profit  Sharing  (extra).. 

U.  S.  Gypsum,  preferred  (quar.) 

U.S.  Industrial  Alcohol ,  common 

Common 

U.  S.  Steamship  (bi-monthly) 

Extra 

United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar ,) 

Utah  Consolidated  Mining  (quar.) 

Wayland  Oil  &  Gas,  com.  (quar.) 

White  (J.G,)  Co,,  pref,  (qu.)  (No.  57).. 
White  (J.G,)  Engin'g,  pf.  (qu.)  (No.  18) 
White(J.G,)Mgt.Corp,,  pf,(qu,)  (No.  18) 

White  Motor  (quar.) 

Wilmington  Gas,  preferred 

Woolworth(F.W.)Co.,com.(qu.)(No.21.) 

Preferred  (quar.) 


Per 
Cent. 


1 

IH 
2 

IH 

6 

IH 

IH 

1 

75c. 

65c. 
87HC. 
h7 

IH 
hoH 

2 

IK 

IH 

IH 
SI. 50 
25c. 

2 

IH 
$1 

3 

3 
17 

IH 

50c. 

25c. 

3 

2H 

1 

3 

IH 
IH 
I'A 

$1.50 
1 

IH 
75c. 
IH 
IH 
IH 
1 

IH 
IH 
IH 
4 
2 
3 

IH 
IH 
IH 
/20 
IH 

$1.25 
IH 
IH 
1 
43.75c 
IH 
hH 
IH 

Oi 
IH 
IM 
IH 
3 

IH 
IH 
IH 
IH 

75c. 
50c, 

IH 

IH 

IH 
$1.25 

6 

IH 

1 
f\ 

IH 

2H 

3 

3 

3 

2 

5 

3 

3 

1 

1 

\H 

4 

IH 

\H 

2H 

IK 

IH 

IH 

ul 
IH 
10c, 
\H 

16 

16 
10c. 
50. 
IH 
3 

\H 
$1 
•lOc. 

IH 

IK 

IK 
$1 

3 

2 

IK 


When 
Payable. 


Nov.  15 
Oct.  1 
Aug.  27 
Sept.  1 
Aug.  25 
Oct.  20 
Sept.  1 
Aug.  31 
Oft.  2 
Aug.  25 
Aug.  31 
Aug.  20 
Sept.  15 
Sept.  15 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  15 
Sept.  1 
Aug.  31 
Aug.  31 
Sept.  1 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  20 
Aug.  20 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.  1 
Sept.  1 
Sept.  1 
Aug.  24 
Sept. 15 
Sept. 15 
Sept.  1 
Oct.  15 
Aug.  31 
Sept.  1 
Sept.  29 
Sept.  15 
Oct.  2 
Sept.  1 
Oct.  15 
Oct.  15 
Sept.  20 
Aug.  20 
Oct.  1 
Sept.  1 
Nov.  30 
Sept.  1 
Sept.  1 
Sept. 15 
Sept.  1 
Aug.  25 
Sept.  15 
Avig.  31 
Aug.  31 
Sept.  1 
Sept.  6 
Aug.  20 
Sept.  5 
Aug.  22 
Oct.  15 
Nov.  30 
Aug.  31 
Nov.  1 
Oct.  1 
Sept.  20 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15 
Aug.  23 
Sept.  1 
Sept.  1 
Aug.  31 
Aug,  31 
Aug.  31 
Sept.  15 
Aug.  31 
Aug.  31 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct, 
Oct, 
Sept. 
Sept. 
Oct. 
Oct. 
Oct.  - 
Sept.  25 
Sept.  15 
.Sept.  1 
Oct.  1 
Aug.  28 
Oct.  15 
Sept.  1 
Sept. 30 
Oct.  1 
Deo.  1 
Sept.  1 
Sept.  1 
Sept.  29 
Sept.  29 
Aug.  30 
Sept.  24 
Sept.  11 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  29 
Sept.  1 
Sept.  1 
Oct.      1 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Hol(;ers 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  11 

Aug.  11 

Holders 

Holders 

Holders 

Aug.  22 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept. 

Aug, 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    7 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  10 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    9 

Sept.    9 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    1 

Sept.    1 

Holders 

Holders 

Sept.    1 

Sept.    1 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    1 

Sept.    1 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  23 

Holders 

Holders 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
reo, 
rec. 
reo, 
rec. 
rec, 
reo. 
rec, 
rec, 
rec, 
rec, 
rec. 
rec. 
rec. 
rec. 
rec, 
rec. 
rec, 
rec. 
rec. 
rec. 
rec. 
to 
to 
rec. 
rec. 
rec. 
to 
rec, 
rec, 
rec. 
rec. 
rec, 
rec. 
rec, 
rec. 
rec, 
rec, 
rec. 
rec. 
rec, 
rec 
rec, 
rec 
to 
to 
rec 
rec, 
rec. 
rec. 
rec, 
to 
rec, 
rec, 
reo. 
rec. 
rec. 
rec 
rec 
to 
reo, 
rec. 
rec. 
rec 
rec. 
rec 
rec. 
to 
to 
reo. 
rec, 
reo. 
reo. 
rec 
rec. 
rec, 
rec, 
rec, 
rec 
rec. 
rec, 
to 
to 
rec. 
rec. 
to 
to 
rec, 
rec. 
rec. 
rec. 
rec, 
rec. 
rec. 
rec, 
rec, 
rec. 
rec, 
rec. 
rec. 
rec, 
reo. 
rec, 
rec, 
to 
to 
rec. 
rep. 
rec, 
rec, 
rec, 
rec. 
rec. 
to 
rec. 
rec 


Nov.    5a 
Sept.  21a 
Aug.  15a 
Aug.  20a 
Aug.  15o 
Oct.   10a 
.A.ug.  15a 
Aug,  20a 
Sept.  15a 
Aug.  20a 
Aug.  23 
Aug.     4 
Sept.    1 
Sept.    1 
Aug.  10a 
Aug.  16 

Aug.  10a 
Aug.  10a 
Aug,  16a 
Sept.    lo 
Aug.  21a 
Aug.  21 
July    31a 
Aug.  15a 
Aug.     la 
Aug.     la 
Aug.     la 
Aug.  19 
Aug.  19 
Aug.  24 
Aug.  29 
Aug.  200 
Aug.  31 
Sept.  10a 
Aug.  2O0 
Aug.  15 
Aug.  10 
Sept.    5 
Sept.    5 
.\ug.  15a 
Sept.  28o 
Aug.  17a 
Aug.  21a 
Sept.    7a 
Aug.  24 
Sept.  10 
Aug.  15 
Sept.  22 
Sept.  22 
Sept  .20 
Aug.20 
Sept. 15 
Aug.  20a 
Nov.  20a 
Aug.  23 
Aug.  15a 
Sept.  16 
Aug.  18a 
Aug.    la 
Aug,  18a 

Aug,  20 
Aug.  20 
Aug.  15a 
Aug.  15a 
Aug.  20 
Aug.  150 
Aug.     1 
Oct.      la 
Nov.    la 
Aug.    la 
Oct,   150 
Sept.  150 
Sept.  20 
Sept.  20 
Aug.  31a 
Aug.  31 
Aug.  31 
July  31a 
Aug.  15a 

Aug.  21 
Aug.  210 
Aug.  21a 
Aug.  210 
Aug.  ISO 
Aug.     6 
Aug.     6 
Sept. 15 
Sept. 15 
Aug.  200 
Aug.  24a 
Sept.  19 
Sept.  19 
Aug.  200 
Aug.  20a 
Sept.  22 
Sept.  150 
Sept.  150 
Aug.  30 
Aug.  310 
Aug.  15a 
Sept. 14a 
July     2a 
Oct.     1 
Aug.  15 
Sept. 15a 
Aug.  200 
Oct.   200 
Aug.  16 
Aug.  16 
Sept.    4 


4 

60 
8 
1 


Sept 
Aug. 
Sept. 
Sept. 
Aug.  150 
Aug.  150 
Aug.  150 
Sept. 15 
Aug.  31 
Aug.  10a 
Sept.  100 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  in  common  stock.  (7  P.ay.able  in  scrip. 
h  On  account  of  accumulated  dividends.  «  Special  dividend  for  the  purpose  of 
enabling  stockholders  to  make  contributions  of  the  same  to  the  Red  Cross  Associa- 
tion $100,000,000  fund.  »  Declared  10%  payable  In  quarterly  Installments  begin- 
ning Oct.  1. 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent. 

10  Brooklyn  Trust  Co 600 

10  Seattle  Film  Co.  cum.  pref 5 

20  Thomas  &  Blass ..$50  lot 

300  Tropical  Timber  Co.,  Inc. ..$340  lot 


Shares.     Stocks.                              Per  cent' 
200  Equitable  Trust  Co 353 

Bonds.  Per  cent. 

$5,000  Yosemlte  Lum.  1st  6s,  1919.  94 
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L.  Day  &  Co.,  Boston: 

Shares .     Slocks 


S  per  sh. 
12  Hood  Rubber,  prof.,  old  stock. 102 

15  Hood  Riil)bcr,  com.,  rlKhta i'A 

16  Union  Twist  Drill,  pref 99 >i 

5  Sullivan  Machinery .     150 

2  Fall  River  Gas  Works 210 


By  Mes.srs.  R 

Shares.     Stocks.                             $  per  sh 
30  Second  National  Bank .300 

0  National  Union  Hank U)r,'A 

1  Weetamoe  Mills lOOK 

1  Merrimack  Mfg.  pref.  ex-dlv..  77 

1  Boston  Belting 109 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.     Slocks.                             %  per  sh.\  Shares.     Slocks.                             i  per  sh 
30  Merrimack  Mfg.,  com.,  cx-dlv.  62  5  Plymouth  Cordage 210 

2  Columbian  Nat.  Life  Insur V2,b%      J4  Salmon  Falls  Manufacturing..  38 

63  Waltham  Watch,  com 13%  I 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.                             %persh. 
16  Bcecher  Kay  Realty 67 

2  John  B.  Stetson,  common 334 

7M  Rights  to  subscribe  to  Franklin 

Trust  Co.  at  $125 15 

40  Miners  Nat.  Bank,  Pottsvllle, 

$50  each.. 100 

5  Farmers  Trust  Co.,  Mt.  Holly. 120 

4  Fidelity  Trust  Co. 576 

,    5  Market  St.  Title  &Tr., $50  ea. 102 
10  Merch.ants  Union  Trust 90 

3  Pelham  Trust 132  J^ 

2  Real  Kst.ate  Title  Ins.  &  Trust. 315 

2  West  End  Trust ..174^ 

10  Phlla.  Co.  for  Guar.  Mtge3_..160 


Shares.     Slocks.  %  per  sh. 

5  Fire  Assoc,  of  Phlla.,  $50  ea. 308-310 
10  In<lopendenceF.  I.  Scc.,S25ea.  21 
10  Peoples  Nat.  F.  Ins.,  S25  each.   15 

5  Norristown  Ins.  &  Wat. ,850  ea.lOO 
15  Philadelphia  Life  Insurance lOH 

7  Tioga  Trust  Co 78}i 

Bovds.  Per  cent. 

.?1,000  Lehigh  Power  Securities  6s, 

1927  (when  issued) 82 H 

$2,000  York  Haven  Water  &  Power 

1st  .5s,   1951 87 

$9,333.33  Coosa  Portland  Cement 

Inc.  deb.  6s,  Series  A $1,000  lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTEB. 
For  Organization  of  National  Banks: 

The  First  National  Bank  of  Haxtun,  Colo.     Capital $50,000 

Tlie  Farmers'  National  Bank  of  New  Bedford,  111.     Capital 25,000 

The  Long  Island  National  Bank  of  Hicksville,  N.  Y,     Capital..     25,000 

The  Commercial  National  Bank  of  Miami,  Okla.     Capital 50,000 

The  Camp  Lee  National  Bank  of  Camp  Lee,  Va.     Capital 25,000 

The  Farmers' National  Bank  of  Glenwood  City,  "VKis.  Capital.  25,000 
For  Conversion  of  State  Banks: 

The  First  National  Bank  of  Neche,  N.  D.     Capital 25,000 

Conversion  of  the  Bank  of  Neche,  N.  Dak. 

The  First  National  Bank  of  Winner ,  S .  Dak .     Capital 25 ,000 

Conversion  of  the  Lamro  State  Bank,  Winner,  S.  Dak. 

Total  Capital $250,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Mount  Hope,  W.  Va.     Capital $30,000 

The  First  National  Bank  of  Niagara,  Wis.     Capital 25,000 

The  Army  National  Bank  of  Scholield  Barracks,  Honolulu,  H.T.  100,000 
To  succeed  Branch  at  Schofield  Barracks  of  banking  house  of 

Bishop  &  Co.  

Total  Capital .-. $155,000 

EXTENSION  OP  CHARTER. 
The  Farmers'  National  Bank  of  Vinton,  Iowa.     Charter  extended   until 
close  of  business  Aug.  1  1937. 


INCREASES  OF  CAPITAL  APPROVED. 
The  Pen  Argyle  National  Bank,  Pen  Argyle,  Pa.    Capital  increased 

from  .$.50,000  to  $100,000.     Increase $50,000 

The  First  National  Bank  of  Russell,  Ky.     Capital  increased  from 

$25,000  to  $50,000.     Increase 25,000 

Total   increase $75,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  9  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  shows  an  increase  in  the  aggregate  of 
16.5%. 


Clearings  at- 


Canada — 

Montreal , 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Edmonton 

Halifax 

St.  John 

London 

Regina 

Sask  atoon 

Moose  Jaw 

Lethbridge 

Brandon 

Brantf  ord 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  Aug.  9. 


1917. 


$ 
,263 
,029 
,240 
,904 
,904 
,283 
,898 
,668 
,734 
,624 
,183 
,171 
,018 
,437 
,844 
,000 
,015 
451 
753 
500 
301 
475 
646 
585 
492 


,060 
,187 
,178 
,553 
,849 
,313 
,295 
,738 
,020 
,492 
045 
875 
638 
,963 
470 
000 
,356 
,796 
653 
000 
,421 
,000 
128 
058 
824 


Total  Canada. 210,337,912  180,567,829 


1916. 


61,621,428 

35,312,051 

43,371,729 

5,658,440 

4,352,715 

4,362,365 

3,713,904 

,635,641 

,964,617 

,802,649 

,469,387 

,143,691 

1,889,005 

2,364,546 

1,477,528 

951,648 

742,453 

577,926 

542,437 

442,852 

293,173 

469,458 

477,081 

473,616 

457,480 


Inc.  or 
Dec. 


% 

+  27.0 

+  44.5 

—25.7 

+  39.7 

+  33.4 

+  21.1 

+  2.6 

+  2.0 

+  26.0 

+  45.6 

+  28.9 

+  1.3 

+  6.8 

+  3.1 

+  24.8 

+  5.1 

+  36.8 

—21.8 

+  38.9 

+  12.9 

+  2.8 

+  1.2 

+  35.4 

+  23.6 

+  7.7 


1915. 


54,975,632 

34,177,544 

14,174,662 

6,7.53,528 

2,359,469 

3,616,.578 

3,061,346 

1,567,506 

3,2.52,396 

1,879,689 

1,991,985 

1,551,031 

1,863,370 

1,228,704 

7.35,228 

548,431 

3.56,587 

360,933 

412,412 

305,111 

245,436 

151,524 

285,934 


+  16.5  135,8.55,036  130,909.585 


1914. 


42,291,684 

32,439,077 

20,043,127 

7,059,047 

4,214,989 

3,481,577 

2,798,399 

2,246,690 

2,384,800 

2,750,755 

2,055,681 

1,377,188 

1,555,374 

1,576,944 

1,137,570 

750,483 

370,723 

387,784 

408,614 

542,355 

392,543 

290,784 

352,797 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation 
is  omitted  until  such  time  as  the  figures  may  again  be  given 
out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  August  11: 

Loan  operations  of  the  United  States  Government,  preceded  by  transfers  of  funds  through  the  Gold  Settlement  Fund  from  New  York  to  the  interior, 
and  followed  by  a  return  movement  of  funds  to  New  York  for  Government  account,  are  largely  responsible  for  the  changes  in  reserve  and  deposits  re- 
ported by  the  Federal  Reserve  banks  as  at  close  of  business  on  Aug.  10  1917.  In  order  to  provide  funds  for  the  payment  of  the  300  millions  of  United 
States  Certificates  of  Indebtedness  allotted  during  the  week,  the  banks  in  the  interior  apparently  drew  heavily  upon  their  correspondents  in  New  York. 
The  funds  received  by  the  Government  are  being  concentrated  in  New  York  for  disbursement  by  the  Federal  Reserve  Bank.  Similar  movements  of 
fvmds,  though  on  a  smaller  scale,  probably  were  also  occasioned  by  the  Canadian  Government  loan  of  100  millions,  which  was  placed  to  the  credit  of 
that  Government  at  New  York  on  Aug.  9,  the  day  when  payments  for  the  latest  issue  of  Certificates  of  indebtedness  were  made.  The  week  witnessed 
further  disbursements  by  the  New  York  bank  of  $93,000,000  in  favor  of  the  British,  French,  Italian  and  Serbian  Governments. 

Total  cash  reserves  of  the  banks  show  an  Increase  for  the  week  of  2.7  millions.  The  New  York  bank  records  a  decrease  of  38.5  millions  in  total 
reserve,  largely  in  favor  of  Chicago,  Philadelphia,  Cleveland,  St.  Louis  and  San  Francisco.  Large  credit  balances  due  these  banks  by  New  York  have 
been  substantially  reduced  or  even  turned  into  debit  balances.  The  aggregate  of  balances  due  from  Federal  Reserve  banks,  which  usually  exceeds  the 
total  of  balances  due  to  other  Federal  Reserve  banks,  is  this  week  $1,655,000  below  the  total  "due  to."  This  is  caused  probably  by  the  receipt  in  less 
than  schedule  time  of  items  forwarded  for  credit  or  collection  to  other  Federal  Reserve  banks,  the  receiving  banks  having  given  credit  for  these  items 
before  the  forwarded  banks  had  charged  them  to  the  account  of  the  banks  to  which  they  had  been  forwarded.  The  reserve  position  of  the  banks  shows 
a  further  improvement,  the  note  reserve  percentage  in  particular  showing  a  gain  of  1.9%,  following  the  substitution,  mainly  by  the  New  York  Bank, 
of  large  amounts  of  gold  for  commercial  paper  held  by  the  Agents  against  Federal  Reserve  notes. 

Largely  as  the  result  of  the  discount  in  some  volume  of  collateral  notes,  the  total  discounts  held  show  an  increase  for  the  week  of  about  3.3  mil- 
lions. Of  the  total  of  134.2  millions  of  discounted  paper  on  hand,  44.1  millions,  or  about  one-third,  is  represented  by  collateral  notes  discounted  for 
member  banks,  and  of  the  latter  12,6  millions,  as  against  9.2  millions  the  week  before,  are  secured  by  United  States  securities  issued  in  connection  with 
Liberty  Loan  operations.  Liquidation  on  a  large  scale  of  acceptances  is  indicated  by  the  comparative  holdings  of  this  class  of  paper,  the  more  recent 
figures  being  24.4  millions  below  those  reported  the  week  before.  An  increase  of  7.1  millions  in  the  total  of  United  States  short-term  securities  reflects 
largely  the  temporary  holdings  of  3}4%  Treasury  certificates  pending  disposal  to  ultimate  purchasers. 

Aggregate  earning  assets,  359.2  millions,  are  15.1  millions  below  the  total  shown  the  week  before,  and  constitute  at  present  about  620%  of  the 
banks'  paid-in  capital.     Of  the  total,  acceptances  constitute  41.7%;  discounts,  37.4%;  United  States  securities,  20.6%,  and  warrants,  0.3%. 

Increases  in  capital  and  surplus  of  member  banks  and  admission  to  the  Federal  Reserve  system  of  the  Bankers'  Trust  &  Savings  Bank  of  Minneap- 
olis and  the  Iowa  Loan  &  Trust  Co.  of  Des  Moines,  account  for  the  increase  of  about  $89,000  in  the  capital  account  of  the  Federal  Reserve  banks. 
Government  deposits  show  an  increase  for  the  week  of  83.7  millions,  while  reserve  deposits  show  a  decline  of  91.3  millions.  The  Federal  Reserve  Bank 
of  Kansas  City  reports  an  increase  of  $1,354,000  in  its  liability  on  Federal  Reserve  Bank  notes  in  circulation.  Federal  Reserve  .\gents  give  the  total 
of  notes  outstanding  as  $601,227,000,  secured  by  $485,467,000  of  gold  and  $125,588,000  of  paper.  The  banks  report  a  total  actual  Federal  Reserve 
note  circulation  of  $549,244,000,   an  increase  of  $8,459,000  for  the  week 


_|The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 

we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  August  10  1917. 


Aug.  10  1917. 

Aug.  3   1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

July  6  1917, 

/une29  1917. 

June  22  1917. 

Aug.  11  1916. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund       . 

S 
413,849,000 
409,852,000 
52,500,000 

$ 
399,785,000 
438,153,000 
52, .500 ,000 

$ 
460,764.000 
405,739,000 
52,500,000 

488,119,000 

403,821,000 

52,500,000 

$ 
471,492,000 
388,353,000 
52,501,000 

$ 
470,359,000 
371,380,000 
52,501,000 

S 
484,264,000 
345,845,000 
52,362,000 

S 
492,742,000 
267,910,000 
52,600,000 

S 
258,952,000 
106,121,000 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund.  .  . 

876,201,000 

485,467,000 

9,274,000 

890,438,000 

467,845,000 

9,390,000 

919,003,000 

434,193,000 

9,067,000 

944,440,000 

423,889,000 

11,691,000 

912,346,000 

428,338.000 

12,687.000 

894.240,000 

413,715,000 

9,748.000 

882,471,000 

402,693,000 

9,402,000 

813,252,000 

390,765,000 

8,001,000 

365,073,000 

162,085,000 

1,852,000 

Total  gold  reserves 

1,370,942,000 
53,117,000 

1,367,673.000 
53,709,000 

1,362,263,000 
51,789,000 

1,380,020,000 
50,301,000 

1,353,371,000 
47,545,000 

1.317,703,000 
38,314,000 

1,294,566,000 
39,840,000 

1,212,018,000 
35,680,000 

529,010,000 

Legal  tender  notes,  silver,  <fcc 

11,127,000 

Total  reserves                         ... 

1,424,059,000 
134,229,000 
149,790,000 

1,421,382,000 
130,948.000 
174,183,000 

1,414,052,000 
138,459,000 
195,097,000 

1,430,321,000 
161,386.000 
197,725,000 

1,400,916,000 
140,163.000 
194,937,000 

1,356,017,000 
129,853,000 
201,664,000 

1,334,406,000 
197,242,000 
202,270,000 

1,247,698,000 
t240 ,984.000 
tl94,303,000 

540,137,000 

Bills  discounted — members 

28,459,000 

Bills  bought  In  open  market 

80,512,000 

Total  bills  on  hand 

284,019,000 

41,276,000 

32,604,000 

1,274,000 

305,131,000 

42,422,000 

25,464,000 

1,249,000 

333,556,000 

41,135,000 

35,818,000 

1,469,000 

359,111,000 

42,265,000 

33,050,000 

2,186,000 

335,100,000 

43,961,000 

30,359,000 

2,441,000 

331,517,000 

42,935,000 

28,659,000 

2,442,000 

399,512,000 

36,426,000 

34,302,000 

2,446,000 

21,850,000 

435,287,000 

36,427,000 

78,491,000 

2,444,000 

108,971,000 

U.  S.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 
Municipal  warrants 

46,703,000 

8,351,000 

27,975,000 

i'i'  Total  earning  assets 

359,173,000 

1,655,000 

205,761,000 

374,266,000 

4,746.000 

197,058,000 

411,978,000 
all, 106, 000 
204,756,000 

436.612,000 

4,113,000 

242,1-67,000 

411.861.000 

7,005,000 

t253,722,000 

405,553,000 

19,465,000 

251,374,000 

494,536,000 

1,448.000 

221,705,000 

552,649,000 

2,501,000 

195,826,000 

192,000,000 

Due  from  other  F.  R.  banks — net 

Uncollected  items 

16,447,000 

Total  deduc'na  from  gross  deposits. 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources . 

204,106,000 
500.000 
425,000 

201.804.000 
500,000 
492,000 

193,650,000 

500,000 

1.057,000 

247,08<  .000 

5rj,000 

1,611,000 

t260, 727,000 
500,000 
786,000 

270,839,000 
500,000 
851,000 

223,153,000 
500.000 
799,000 

198,387,000 
500,000 
408,000 

16,447,000 

500,000 

3,731,000 

Total  resources 

1,988,263,000 

1,998,444,000 

2,021,237,000 

2.11P  J24,u00 

t2074  790  000 

2,033,760,000 

2,053,394,000 

1,999,642,000 

752,815,000 

AUG.  18  1917.] 
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Aug.  10  1917. 


Aug.  3   1917 


Jul!/  27  1917. 


July  20  1917. 


July  13  1917. 


July  6  1917. 


June29  1917. 


June  22  1917. 


Aug.  11  1916. 


LIABILITIES. 
Capital  paid  iu.. 

Governmeat  deposits 

Due  to  members — ^reserve  acoouQt_. 
Due  to  non-members — clearing  account 

Member  bank  deposits — net 

Collection  items 


57,970,000 

140,447,000 

1,101,614,000 

10,274,000 


57 

50 

,192 

12 


,881,000 
,765,000 
8S7,000 
269,000 


57,825,000 

143,032,000 

,135,456,000 

8,547,000 


S 

57,723,000 

184,631,000 

,104,993,000 

4,767,000 


$ 

57,081,000 

300,872,000 

1,019,072,000 

6,847,000 


57.657,000 

143,626,000 

,112.347,000 

5.000,000 


57,176,000 

300,366,000 

1,033,460,000 


$ 

57,171,000 
495,807,000 
806,209,000 


122,493,000 


132,053,000 


137,815,000 


105,284,000 


tl53, 303,000 


164.588.000 


149,527.000 


137,581.000 


S 
55,130.000 
53.259.000 


489.219,000 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  llab. 
All  otber  liab. ,  Incl.  foreign  Govt,  credits 

Total  liabilities. - 

Gold  reserve  against  net  deposit  llab . . 
Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

Gold  res.  agst.  F.R.  notes  in  act.  circ'n. 


1,374,828,000 

549,241,000 

4,182,000 

2,039,000 


1,393,974,000 

540,785.000 

2,828,000 

2,970,000 


1,424,850,000 

534,015,000 

2,459,000 

2,033,000 


1,519,677,000 

534,226,000 

2,306,000 

2,192,000 


tl480  754,000 

532,508,000 

1,960.000 

1,887,000 


1,425,561,000 

527,459,000 

1.175.000 

21.908.000 


1,483,953,000 

508,807,000 

934,000 

2,524,000 


1,439,597,000 

499,721,000 

776,000 

2,377,000 


597,608,000 

153,228.000 

1,691,000 

288,000 


1.988,263,000 
74.8% 

79.3% 
90.1% 


1,998,444,000 

74.6% 

79.1% 
88.2% 


2,021,237,000 

74.6% 

78.8% 
83.0% 


2,116,124,000 

74.2% 

78.1% 
81.5% 


t2074  790,000 
74.7% 

78.6% 
82.8% 


2,033,760,000 
76.1% 

79.3% 
80.3% 


2,053,394,000 
69.9% 

73.1% 
81.0% 


1,999,642,000 
65.5% 

68.4% 

79.8% 


752,815,000 


Aug.  10  1917. 

Aug.  3   1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

July  6  1917. 

June  29  1917. 

June  22  1917, 

Aug.  11  1916. 

Distribution  by  Maturities— 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
61-90  days  municipal  warrants 

S 

94,373,000 

51,000 

47,515,000 

1,028,000 

80,982,000 

146,000 

57,330,000 

S 

107,006,000 

51,000 

42,796,000 

1,028,000 

94,698,000 

20,000 

56,506,000 

101.000 

4,135,000 

49,000 

$ 

115,223,000 

321,000 

44,799,000 

51,000 

94,431,000 

1,028,000 

73.893,000 

20,000 

5,210,000 

49,000 

$ 

129,642,000 

1,084,000 

59,099,000 

51,000 

87,864,000 

1,028,000 

77,852,000 

20,000 

4,654,000 

3,000 

S 

116,730,000 

1,117,000 

59,380,000 

222,000 

80,995,000 

1,079,000 

73,367,000 

20,000 

4,628,000 

3,000 

S 

106,557.000 

417.000 

47.412.000 

923.000 

98,797,000 

1,079,000 

74,323,000 

20,000 

4.428.000 

3.000 

$ 

172,168,000 

6,000 

53,754,000 

1,132,000 

91,213,000 

259,000 

77,420,000 

1,026,000 

4,957,000 

23,000 

S 

222,344,000 

5,000 

60,510,000 

370,000 

90,445,0001 

l,021,000l 

57,930,000 

l,028,000i 

4,058,000 

20,000| 

$ 
1 
1 
1 
1 
}  136,946,000 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

^■^Federal  Reserve  Notes — 

Issued  to  the  banks 

3,819,000 
49,000 

1 
1 

601,227,000 
51,983,000 

590,389,000 
49,604,000 

584,464,000 
50,449,000 

583,937,000 
49,711,000 

679,957,000 
47,449,000 

670.725.000 
43.266,000 

550,504,000 
41,697,000 

539,976,000 
40,255,000 

175,602.000 

Held  by  h.inka                             

22,374.000 

In  circulation 

549,244,000 

1,002,960,000 
171,297,000 

540,785.000 

983,160,000 
169,490,000 

534,015,000 

983,160,000 
166,545,000 

534,226,000 

974,960,000 
164.777,000 

532,508,000 

965,460,000 
161,237,000 

527,459.000 

944,100,000 
159,949,000 

508,807,000 

924,740,000 
155,570,000 

499,721.000 

903.700.000 
154.096.000 

153.228.000 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller  .  _  .  .  . 

299.520,000 
63,977.000 

Amount  chargeable  to  Agent 

In  hands  of  Agpnr, 

831,663,000 
230,436,000 

813,670,000 
223,281,000 

816,615,000 
232,151,000 

810,183,000 
226,246,000 

804,223,000 
224,266,000 

784,151,000 
213.426,000 

769,170,000 
218,666,000 

749.602,000 
209.626,000 

235,543,000 
59,941.000 

Issued  to  Federal  Reserve  banks.. 
How  Secured — 
By  gold  coin  and  certificates 

601,227,000 

590,389,000 

584,464,000 

583,937,000 

579,957,000 

570,725.000 

550,504,000 

539,976,000 

175.602,000 

277,698,000 

262,328,000 

230,331,000 

218,358,000 

218,118,000 

203.120.000 

198,239,000 

187,667,000 

112.006.000 

By  lawful  money 

By  commercial   paper 

115",76b,6o6 

24,676,000 

183,093,000 

122,544,000 

22,864,000 

182,653,000 

150,271,000 

21,568,000 

182,294,000 

160,048,000 

22,801,000 

182,730,000 

151,619.000 

23,190,000 

187,030,000 

157.010,000 

22,805,000 

187,790,000 

147,865,000 

23,620,000 

180,780,000 

149,211,000 

24,268,000 

178.830,000 

13.517,000 

Gold  redemption  fund  .   . .  . 

10,659,000 

With  Federal  Reserve  Board 

39,420,000 

Total 

601,227,000 

590,389,000 

584,464,000 

583.937.000 

579,957,000 

670,725.000 

550,504,000 

539,976,000 

175,602,000 

Commercial  paper  delivered  to  F.  R .  Agt 

125,588,000 

133,478,000 

.  170,664.000 

,168.233.000 

158.473,000 

162,733,000 

153.398.000 

153.136,000 

16,152,000 

a  Amount  due  to  other  Federal  Reserve  banks.     6  Amended  figures  increasing  correspondingly  the  grand  total  of  Uabllitlea.    tRevlaed  figures. 
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Boston. 


New  York. 


Philadel'a. 


Cleveland. 


Richmond. 


Atlanta.     Chicago. 


St.  Louts.    Minneap. 


Kan.  City 


Dallas.    ISan  Fran 


Total. 


RESOURCES. 
Gold  coin  &  ctfs.  In  vault 

Gold  settlement  fund 

Go     with  for'n  agencies. 

Total  gold  held  by  bks. 
wlthF.  R.  Agents, 
redemption  Jund.. 

Total  gold  reserves — 
Legal-ten  .notes. silv..&c. 


25.266.000 
5.811.000 
3.675.000 


216,580,000 

187,101,000 

18,112,000 


25,443,000 

13,496,000 

3,675,000 


32.174,000 

45,989,000 

4,725,000 


6,217,000 

23,353,000 

1,837,000 


$  S« 

7,139,000|40,057,000 
3.464.000  45.666.000 
1,575.000    7.350.000 


S  $ 

4.951.00016.629,000 

28,701,000;  8,558,000 

2,100,000'  2,100,000 


8,935,000 

31,980,000 

2,625,000 


,132,00017 
,042,00013 
,838,000    2 


S 

,326,000 
,691,000 
,888,000 


413,849.000 

409,852,000 

52,500,000 


34,752,000 

24,868,000 

500,000 


Total  reserves 

Bills: 
Discounted — Members 
Bought  in  open  market 

Total  bills  on  hand — 
U.  S.  long-term  secur's.. 
U.  S.  short-term  secur's. 
Municipal  warrants 


60,120,000 
3,276,000 


421,793.000 

218.462,000 

5.250.000 


42.614,000  82,888,000 
32,813,000  30,794,000 


550,000 


645,505,000 
39,718,000 


75,977,000 
1,601,000 


63,396,000 

15,810,000 
16,207,000 


32,017,000 

610,000 

2,194,000 


34,821,000 


4,554,000 
13,931,000 


685.223.000 

13.311.000 
56.510.000 


13,000 


31,407,000  12,178,000  93.073.000 

8,416,000  18,984,000,59,943,000 

866,000   412,000   242,000 


113695000 
,588,000 


40,689,000 
189.000 


77,578,000 


114283000 


69,821,000 
1,306,000 
5,038,000 


Total  earning  assets.. 
Due  from  other  Federal 

Reserve  banks — Net. 
Uncollected  Items 

Total  deductions  from 

gross  deposits 18,485,000 

5%  redemp.  fund  against 

Fed.  Res.  bank  notes. 
All  other  resources 


76,165,000 
44",6'96".600 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Government  deposits. 
Due    to    members — Re- 
serve account 

Due  to  non-members — 

clearing  account 

Collection  Items 

Due  to  F.  R.  banks — Net 


116702000 


44,696,000 


806,084,000 


5,135,000 
4,415,000 

68,393,000 

io.2bV,6o6 


12.125.000 
94.601.000 

431.518.000 

10,018.000 
24,046,000 
13,946,000 


574,129,000 


*'^Total  gross  deposits..  83,009,000 

F.R.  notes  in  act.  clrcul. 28,203,000  218,478,000 

F.  R.  B'k  notesin  clrcul.i        

All  other  liabilities,  Incl. 

foreign  Govt,  credits.;      355,000 


1,352,000 


Total  liabilities 116702  000  806,084,000 


10,216,000:iO,558,000 
16,894,000]18,026,000 


40,878,000 

14,574,000 
3,626,000 


32,333,000 
4,965,000 


27,110,000  28,584,000 

549,000,  5,918,000 

2,548,000    3,083,000 

131,000    1,097,000 


18,200,000 
1,152,000 
1,969,000 


30,338,000,38,682,000 


3,373,000         

27,417,00016,411,000 


21,321,000 

2,302,000 
9,843,000 


30,790,000,16,411,000  12,145,000 

"i",o66 


138706000 


5,277,000 
3,007,000 


169377000 


6,365,000 
2,764,000 


65,829,000,94,601,000 


74,344,000 


35,752,000  27,287,000 

14,871,000  21,140,000 

386,000,   277,000 


43.540.000 
14.548.000 
513,000 


012,000  33 
076,000  26 
260,000 


905,000 

552,000 

5,000 


876,201,000 

485,467,000 

9.274,000 


31,574,000 
759,000 


153258  000 
2,654,000 


51,009,000  48,704, 
2,108,000,   360, 


,000  58, 
,000 


601,000 
396,000 


348,000,60, 
355,000 


462,000 
113,000 


1370942000 
53,117,000 


155912  000 
16,769,000 


53,117,00049,064,000  58,997,000 


32.703.000 


680,000,19.220.000 


9.191,00011.285, 
3.201.000!       130. 


,00012, 
00010, 


428.000 
,739.000 


113.000 
036.000 


5.645.000!35.989.000 
704.000  11,651,000 


3,522,000 


9,871,000 
1,278,000 


3,630,000 


12,392,00011,415, 
2,255,000,  1,859, 
1,471,000,   1,564, 


00023 
000  8 
,000    1 


167,000 
849,000 
,789,000 


60,575,000 

9,009,000 
2,521,000 


1424059000 

134,229,000 
149,790,000 


,149,00011, 

,970,0001  2 

,896,000  3, 

46,000 


530,000 
453,000 
900,000 


284,019,000 

41,276,000 

32,604,000 

1,274,000 


51,270,000 
14,069,000 


10,589,000  32,263,000 


16, 1 18 ,00014,238 ,000133 ,805 ,000 

5,028,000 

12,356.000  6.401.000,10.715.000 


14 


061.000 
255',o56 


11,867,000  46,332,000 
135',600    III  I 


12,356,000,  6,401,000 


28,000    23,000 


21.774,000,12.636,000 
14.095.000 


3.443,000 
5,903,000 

36,528,000 
9,347".600 


54.206.000  253514000 


15,743,000 

400,000 
5,000 


17,883,000 


884,000 
884,000 


359,173,000 

al,655,000 
205.761,000 


9,255,000 

100,000 
233,000 


81,619,000  70,326,000,108950000 


56,352,000 


2,387,000    7,513,000 
1,418,00013,581,000 


25,048,000 
5,083",060 


90,610,000124096000  51,778,000 


42,582,000,38,916,000 


31,549,000 


3,267,000; 
2,231,000: 


2,524,000 
4,430,000! 


3,203,000 
3,767,000 


757,000 
354,000 


146205000 


43,100,000  36,136,000,66,697,000  28,915,000 


15,568,000 


7,593,000  2,597,000 
6,205,000   308,000 


175354000 


6,347,000 


2,860,000 
589,000 


14,768,000 


204,106,000 

500,000 
425,000 


93,226,000 


1988263000 


974,000 
976,000 


58,644,000 

256,000 
4,441,000 


57,970,000 
140,447,000 

1101614000 

10,274,000 
122,493,000 


237,000 


19,086,000,20,270,000  70,609,000 


37,000 


138706  000  169377  000  74,344 ,000  54,206 ,000 


59,129,000  43,471,000  76,811,000  34,718,000  65 
19,223,000  24,331,000  24,754,00018,877,000  23 
4,182,000    


3§,000 


317,000 
915,000 


20,000 


1374828  000 

549,244,000 

4,182,000 

2,039,000 


253514000  81,619,000  70,326,000108950000  56,352,000  93,220,000 


1988263000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 
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1917 


Boston. 


New  York.  Philadel'a 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran. 


Total. 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt 
In  hands  of  F.  R.  Agent. 

Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 


62,680,000 
11,312,000 


$ 

459,760, 

87,778, 


000  66 
OOOIO 


900,000  54 
287,000;  6 


$ 

,000,000 
,266,000 


34,080,000 
11,915,000 


37,180,000 
7,025,000 


108820000 
2,927,000 


31,100,000 
5,952,000 


38,640,000 
6,414,000 


42,720,000 
8,038,000 


36,920,000 
9,775,000 


30,160,000 
3,608,000 


1002960000 
171,297,000 


51,368,000; 
16,.500,000| 


371,982 
128,520 


00056 
,000  13 


34 ,868 ,0001 243 ,462 ,000 


21,210,000 
1,6.58,000 
2,000,000j 

10,000,000 


207,805 
10,657, 


613,00047, 
000,000    4 


43,613,000 


,000    4, 
,000    2, 

26, 


734,000 
940,000 


22,165,000 
2,640,000 


30,155,000 
8,200,000 


105893  000 
29,900,000 


25,148,000 
3,240,000 


32,226,000 
6,090,000 


34,682,000 
9,280,000 


27,145,000 
8,126,000 


26,552,000 


831,663,000 
230,436,000 


42,794,000 


19,525,000 


21,9.55,000 


75,993,000 


21,908,000 


26,136,000 


25,402,000 


19,019,000 


26,552,000 


601,227,000 


25,000,000 


Total 

Amt.  of  commerc'l  paper! 
delivered  to  F.  R.  Agt 

F.R.  notes  outstanding  . 
F.R.  notes  held  by  banks; 


10 


220,000  8 
234,000  2 
359,000!20 
800,00012 


34,868,000243,402,000  43,613,000  42,794,000 


586,000 
208,000 
000,000 
000,000 


416,000 

8,000,000 

11,109,000 


3,442,000 

1,002,000 

13,640,000 

2,971,000 


393,000 
59,550,000 
16,050,000 


3,353,000 

878,000 

10,640,000 

7,037,000 


14,102,000 
1,288,000 
5,750,000 
4,996,000 


2,370,000 

1,118,000 

11,060,000 

10,854,000 


12,610,000 

1,062,000 

404,000 

4,943,000 


862,000 
25,690,000 


277,698,000 

24,676,000 

183,093,000 

115,760,000 


19,525,000 


21,955,000 


75,993,000 


21,908,000 


26,136,000 


25,402,000 


19,019,000 


26,552,000 


601,227,000 


10,149,000  26,706,000  10,804,00012,000,000 


18,150,000 


2,978,000 


16,244,000 


7,044,000 


4,996,000 


11,289,000 


5,228,000 


125,588,000 


34,868,000 
6,665,000, 


243,462 
24,984 


00043 
000,  1 


613,000  42 
031,000  3 


794,000 
878,000 


19,525,000 
439,000 


21,9.55,000 
1,685,000 


75,993,000 
5,384,000 


21,908,000 
2,685,000 


26,136,000 
1,805,000 


25,402,000 
648,000 


19,019,000 
142,000 


26,552,000 
2,637,000 


601,227,000 
51,983,000 


F.R.  notes  In  act.clrc'ni28,203.000!218,478,000l42, 582 ,000'38, 916,000 


19,086,000 


20,270,000 


70,609,000 


19,223,000 


24,331,000 


24,754,000 


18,877,000 


23,915.000 


549,244.000 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  moinljors  for  the  week  ending  Aug.  11.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  tlie  cas(!  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 
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CLEARING  HOUSE 

• 

National 

Additional 

MEMBERS. 

Net 

Loans, 

Hank 

Reserve 

Deposits 

National 

Capital. 

Prof  Us. 

Discounts. 

Legal 

and 

mlth 

teitn 

Net 

Net 

Bank 

Week  Ending 
Autt.  11  1917. 

Investments. 

Gold. 

Tenders. 

•Slicer. 

Federal 
Reserve 

Legal 
Deposi- 

Legal 
Deposi- 

Demand 
Deposits. 

Time 
Deposits. 

Circula-                        , 
1 

/Nat.  Banks  June  20\ 

IState  Banks  June  20/ 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

$ 

$ 

% 

$ 

$ 

S 

S 

% 

S 

S 

i 

S 

Bank  of  N.  Y..  N.B.A. 

2,000,000 

5,220,000 

42,178,000 

321,000 

182,000 

108.000 

122,000 

6,489,000 

36,174,000 

3,287,000 

779.000 

Merchants'  Nat.  Bank. 

2,000.000 

2,500,500 

22,866,000 

137,000 

115,000 

536,000 

53,000 

2, -388, 000 

18,760,000 

126.000 

1,833,000 

Mech.A  Motal8  Nat... 

6,000,000 

9,979,400 

134,904,000 

6,946,000 

250,000 

3,823,000 

195,000 

26,1.54,000 

141,018,000 

6.389.000 

3,768,000 

National  City  Bank... 

25,000,000 

€45.955,600 

459,175,000 

1,606.000 

3,140,000 

1,586,000 

1,083,000 

93,746.000 

474,984,000 

7,464,000 

1,782,000 

Chemical  Nat.  Bank... 

3,000.000 

8.676.100 

54,990,000 

518,000 

372,000 

805,000 

68,000 

8,320.000 

50,120,000 

1,488.000 

440,000 

Atlantic  Nat .  Bank 

1,000,000 

871.800 

14.510,000 

84,000 

179,000 

336,000 

48,000 

1,779.000 

12,893,000 

1,064,000 

150.000 

Nat.  Butchers  &  Drov. 

300,000 

84,200 

2,385,000 

32,000 

34,000 

50.000 

9,000 

215.000 

1,881,000 

49.000 

American  Exch.  Nat... 

5,000,000 

5,315,100 

101,185,000 

1,898,000 

687.000 

750.000 

275,000 

14,587,000 

88,051,000 

9,675,656 

4.958,000 

Nat.  Bank  of  Comm.. 

25.000,000 

20,236,000 

292,008,000 

2.447,000 

2,458,000 

928.000 

128,000 

41,829.000 

274,718,000 

11.582,000 

Chat.  &  Phenlx  Nat... 

3,500,000 

2,294,200 

68,151,000 

1.742,000 

648,000 

920,000 

697.000 

8,844,000 

65,484,000 

6,712,000 

1,738,000 

Hanover  Nat.  Bank 

3,000,000 

16,601,300 

140,699,000 

10,067,000 

946,000 

1,963,000 

209,000 

29,260.000 

157,939,000 

200.000 

CItlrens'  Nat.  Bank... 

2,550,000 

2.594,800 

32,806.000 

146,000 

46.000 

742,000 

49,000 

4,260.000 

28,654,000 

519,665 

1.015,000 

Market  &  Fulton  Nat.. 

1,000,000 

2,107,800 

10,847,000 

241,000 

33,000 

426.000 

344,000 

1,649.000 

10,563,000 

121.000 

Com  Exchange  Bank.. 

3,600,000 

6,875.900 

104,993,000 

2,142,000 

399,000 

2,044,000 

2,173,000 

13,141,000 

104,398,000 

Importers'  &  Trad.  Nat. 

1,500,000 

7,868.000 

32,754.000 

487,000 

1,085,000 

147,000 

18,000 

4,012,000 

27,283.000 

100,656 

51,656 

Nat.  Park  Bank 

6,000,000 

16,807,900 

167.629,000 

864,000 

513,000 

797,000 

400,000 

21.443,000 

157,361.000 

3,431,000 

3,552,000 

East  River  Nat.  Bank. 

250.000 

85.100 

2,746.000 

45,000 

31.000 

129,000 

1 1 ,000 

489.000 

2,837,000 

60.000 

Second  Nat.  Bank 

1,000,000 

3,627,000 

19,260,000 

191,000 

72,000 

407,000 

206,000 

2,117,000 

15.801,000 

759,000 

First  Nat.  Bank. 

10,000,000 

26,399.900 

168,872.000 

2,244,000 

572,000 

1,240,000 

15,000 

49,429.000 

166,858,000 

1,130,000 

4,587,000 

Irving  Nat.  Bank 

4,000.000 

4,558,900 

88.367,000 

1,323,000 

494,000 

2,783,000 

119,000 

15.885,000 

96.350.000 

221,000 

640,000                       ; 

N.  Y.  County  Nat 

500.000 

1,299,800 

9,537,000 

211,000 

54,000 

108.000 

105,000 

1,2.32,000 

9.896,000 

198,000                         i 

Chase  Nat .  Bank 

10.000,000 

12,603,100 

255,500,000 

4,502,000 

3,493,000 

2,219.000 

326,000 

37.054,000 

240,789,000 

23,927,000 

650,000                         1 
897,000                         ? 

Lincoln  Nat.  Bank 

1,000,000 

1,990,500 

18,200,000 

414,000 

300,000 

1 1 1 ,000 

205,000 

2.404.000 

17,463,000 

29,000 

Garfield  Nat.  Bank 

1,000,000 

1.362,700 

10,759.000 

162,000 

96,000 

286,000 

104,000 

1,597,000 

9,882,000 

200,000 

400,000                         . 

Fifth  Nat.  Bank 

250,000 

432,000 

6,879,000 

54,000 

90,000 

216,000 

30,000 

770.000 

5,468,000 

387,000 

247,000                         ' 

Seaboard  Nat.  Bank... 

1,000,000 

3,168,300 

44,733,000 

1,111,000 

707,000 

800.000 

69,000 

11,257,000 

52,404,000 

16,000 

70,000 

Liberty  Nat.  Bank 

1.000,000 

4,001,900 

74,255,000 

982,000 

46,000 

139.000 

376,000 

17.448,000 

73,396,000 

2,362,000 

499,000 

Coal  &  Iron  Nat.  Bank. 

1,000,000 

848,300 

10.818,000 

226,000 

117,000 

168,000 

19,000 

1,401.000 

10,405,000 

430.000 

414,000 

Union  Exch.  Nat.  Bank 

1,000,000 

1,170,900 

11,631,000 

176,000 

105,000 

267,000 

96,000 

1.734.000 

10,827,000 

456.000 

398,000 

Nassau  Nat.,  Brooklyn 

1,000,000 

1,142,900 

12,000,000 

120,000 

90,000 

230,000 

28,000 

1,221,000 

10,115,000 

660.000 

50,000 

Broadway  Trust  Co... 

1,500,000 

1,123,000 

25,970,000        447,000 

180,000 

641.000        150,000 

3,265,000 

24,635,000 

1,488.000 

Totals,  avge.  for  week 

123,850,000 

217,811,900 

2,441,667,000 

41,886,000 

17,534,000 

25,595,000 

7.730,000 

426,419,000 

2,397,407,000 

83.043,000 

30,295,000 

Totals,  actual  condition 

Aug.  11.. 

2,531,179,000 

42,465,000 

17,384,000 

25,092,000 

7,449,000 

374,888,000 

2,381,153.000 

83,160.000 

30,365,000 

Totals,  actual  condition 

Aug.  4 

2,388,266,000 

42,345,000 

18,894,000 

24,122,000 

7,271,000 

462,873,000 

2.383.701.000 

81,9.57,000  80.215.000                       || 

Totals,  actual  condition 

July   28... 

2,413,707,000 

43,982,000 

19,732,000 

26,416,000 

7,782,000 

381.239.000 

2,332.276.000 

76.783.000 

30.157.000 

Totals,  actual  condition 

July   21... 

2,407,703,000 

43,211,000 

19,057,000 

26,302,000 

7,783,000 

430,654,000 

2,340,541,000 

75,921,000 

29.960,000 

State  Banks. 

Not   Mem 

bers  of  Fed 

eral   Reserve 

Sant. 

Bank  of  Manhattan  Co. 

2,050,000 

5,283,800 

50,309,000 

5,857,000 

561 ,000 

398,000 

157,000 

8,616,000 

148,000 

66,466,000 

Bank  of  America 

1,500,000 

6,884.500 

34,878,000 

5,108.000 

1,129,000 

534,000 

42,000 

33,449,000 

Greenwich  Bank 

500,000 

1.337.600 

12,950.000 

996,000 

250,000 

390,000 

350,000 

802,000 

18,665 

13,360.000 

26.000 



Pacific  Bank. 

600,000 

994,200 

9.606,000 

391,000 

251,000 

335,000 

134,000 

478,000 

38,000 

9,567.000 

146,000 



People's  Bank. 

200,000 

488.000 

3,161,000 

154)000 

74,000 

144,000 

36,000 

173,000 

2.885.000 

32,000 

Metropolitan  Bank 

2,000,000 

2,109,400 

17,955,000 

1,245,000 

391,000 

541.000 

104,000 

1.414.000 

16,814,000 

Bowery  Bank.. 

250,000 

806,200 

4,264.000 

365,000 

27,000 

55,000 

45,000 

228,000 

3.860.000 

.. 

German-American  Bank 

750,000 

848,000 

6.571,000,       826.000 

102,000 

24,000 

4,000 

297,000 

6,204,000 

150,000 

Fifth  Avenue  Bank 

100.000 

2,431,000 

17,358.000 

2,402,000 

114,000 

1,189,000 

32,000 

18,435,000 

German  Exchange  Bank 

200,000 

831,900 

5,254,000 

313,000 

44,000 

111,000 

90.000 

189,000 

4,665,000 

Gennanla  Bank 

400,000 

778,100 

6,523,000 

686,000 

56.000 

201.000 

110,000 

404,000 

20,000 

6,729.000 

Bank  of  the  Metropolis. 

1,000,000 

2,244,300 

15,799,000 

859,000 

201.000 

591,000 

70,000 

827.000 

65,000 

14.430,000 

West  Side  Bank. 

200,000 

110,000 

4,091.000 

349,000 

106,000 

91 ,000 

38,000 

240,000 

56,000 

4,009,000 

N.  Y.  Produce  Exch... 

1,000,000 

677,600 

17,462,000 

1,315,000 

283.000 

460,000 

121.000 

1,210,000 

2,173,000 

17,995,000 

State  Bank 

1,500,000 

587,100 

22,514,000 

2,116,000 

529,000 

529,000 

352,000 

1,073,000 

25,145,000 

35,000 



Totals,  avge.  for  week 

12,150,000 

26,681.700 

228,695,000 

22,982,000 

4,118,000 

6,593,000 

1,685,000 

15,951,000 

2,518,000 

234,013,000 

389,000 

Totals,  actual  condition 

Aug.  11... 

228,379,000 

21,330,000 

4,061.000 

5,444,000 

1,670,000 

12,652,000 

2,087,000 

228,578,000 

389.000 

Totals,  actual  condition 

Aug.     4... 

228.354,000 

22,723,000 

4,027.000 

5,560,000 

1.488,000 

17,991,000 

2.502.000 

234,796,000 

421,000 

Totals,  actual  condition 

July  28... 

227.259.000 

22,738,000 

4,301,000 

5,624,000 

1,770,000 

17,653.000 

1,714,000 

233,212,000 

404.000 

Totals,  actual  condition 

July   21... 

224,511,000 

21,338,000 

5,199,000 

5,787.000 

1,740,000 

13,932,000 

1,741,000 

228,466,000 

425.000 

Trust  Companies. 

Not   Mem 

bers  of  Fed 

eral   Reserve 

Bank. 

Brooklyn  Trust  Co 

1,500,000 

3,194,900 

35,306,000 

1,826.000 

393,000 

272,000 

308,000 

1,411,000 

3,402.000 

28,209,000 

4,639.000 

Bankers  Trust  Co 

11,250.000 

16,268,100 

249,168,000 

21,582.000 

92,000 

253,000 

446,000 

11,126,000 

7,562,000 

222,520,000 

29,678,000 

U.S.  Mtge.  &  Trust  Co. 

2,000.000 

4.619.300 

66,387,000 

4,965.000 

114,000 

183,000 

180,000 

2,715,000 

3,780.000 

54,307.000 

11.431.000 

Title  Guar.  &  Trust  Co. 

5,000.000 

12,454,900 

44,601.000 

2,316,000 

188,000 

140,000 

193.000 

1,417,000 

1,298,000 

28.345.000 

1.271.000 

Guaranty  Trust  Co 

25,000,000 

28,274.400 

411.079,000 

41,103.000 

541,000 

484,000 

681,000 

18,602,000 

4,721,000 

372.045.000 

37,376,000 

Fidelity  Trust  Co 

1.000,000 

1,224.100 

10,431,000 

659,000 

70.000 

72,000 

36,000 

409.000 

660.000 

8.207.000 

742,000 

Lawyers  Title  &  Tr.  Co. 

4,000,000 

5.378.600 

24,831,000 

1,145,000 

421.000 

37,000 

54.000 

839.000 

323,000 

16.770,000 

711.000 

Columbia  Trust  Co 

5,000,000 

6,547.700 

90,103,000 

5,613.000 

250.000 

684,000 

330,000 

3,406,000 

3,134,000 

68,119,000 

20.889.000 

Peoples  Trust  Co 

1,000,000 

1,537,900 

24,425,000 

1,212.000 

114.000 

261.000 

221.000 

1,117,000 

1,445,000 

22,334,000 

1.164.000 

New  York  Trust  Co... 

3.000,000 

11,664,500 

78,978,000 

4,712.000 

93.000 

32.000 

74,000 

5,218,000 

3,450.000 

63,942,000 

7,049.000 

Franklin  Trust  Co 

1,000,000 

1,282.100 

19,248,000 

1,394,000 

398.000 

175,000 

150,000 

876,000 

1,019.000 

17,515.000 

1,574.000 

Lincoln  Trust  Co 

1,000,000 

526,000 

13,409,000 

819,000 

84.000 

279.000 

67.000 

620,000 

399.000 

12,406,000 

1.511.000 

Metropolitan  Trust  Co. 

2,000,000 

5,067,500 

57,661,000 

5,029,000 

50,000 

66.000 

493.000 

2,647,000 

2,992,000 

52,933,000 

4.113,000 

Totals,  avge.  for  week 

62,750,000 

98,040,000 

1,125,627,000 

92,375,000 

2,808,000 

2,938,000 

3,233,000 

50,403,000 

34,185,000 

967,652,000 

122148000 

Totals,  actual  condition 

Aug.  11... 

1,112,218.000 

88,435,000 

2,700,000 

2,870.000 

3,107,000 

49,381,000 

31,314,000 

941,426.000 

122027  000 

Totals,  actual  condition 

Aug.    4... 

1,139,588.000 

98,406,000 

2,959,000 

2,.541,000 

2.975,000 

49,144,000 

39.988.000 

982.320.000 

122815000 

Tc'als,  actual  condition 

July   28... 

1.132.572,000 

109707000 

2,729,000 

3,413.000 

3,148.000 

48,956,000 

42.578.000 

978.726.000 

125240000 

Totals,  actual  condition 

July   21... 

1.129,609,000 

99.877,000 

3,088.000 

3,160,000 

3,457,000 

48,389,000 

19.501,000 

966.023.000 

124602  000 

Grand  aggregate,  avge. 

198,750,000 

342,533.600 

3,795,989,000 

157243  000 

24.460.000 

34,126,000 

12,648,000 

491,773,000 

36.703.000 

a3599.072.000 

205580000 

30,295,000 

Comparlson  prev.  week 

+  43,244.000 

-1,830,000 

-1,035,000 

+  279,000 

+  376,000 

-31,944,000 

-7.461,000 

+  10.236.000 

+  1011000 

+  33.000 

Grand  aggregate,  actual 

condition 

Aug.   11... 

3,871,776.000 

152230000 

24,145,000 

33,406,000 

12,226,000 

436,821,000 

33,401,000 

b3551157,000 

205576000 

30.365.000 

Comparison  prev.  week 

+  115,568,000 

-11244000 

—1735000 

+  1183000 

+  492,000 

—93187  000 

—9089000 

— 49,660.000 

+  383,000 

+  150.000 

Grand  aggregate,  actual 

condition 

Aug.    4... 

3,756,208,000 

K,34740nO 

25.880,000 

32,223.000 

11,734,000 

530.008.000 

42.490,000 

b3600817,000 

205193000 

30.215,000 

Grand  aggregate,  actual 

condition 

July   28... 

3.773.538.000 

176427000 

26,762.00(1 

35,453,000 

12.700,000 

447.748.000 

44,292.000 

b3544214.000 

202427000 

.30.157.000 

Grand  aggregate,  actual 

condition 

July  21... 

3.761,823.000 

164426000 

27,344,000 

35.249,000 

12,980,000 

492,975,000 

21.242,000 

b3 535 030 000 

21)0948000 

29,960.000 

Grand  aggregate,  actual 

condition  'July   14 

3.886,820.0001166839000 

32.537.000 

35,705,000'14,025,000 

399,538.000131,099,000 

b3602747000  194588000 '29.754,000 

a  U.  S.  deposits  deducted,  $144,706,000.     b  U.  S.  deposits  deducted,  $204,938,000.     c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank... 

State  Banks* 

Trust  Companies*. 

Total  Aug.  11... 
Total  Aug.  4... 
Total  July  28... 
Total  July  21... 


Averages. 


Casli 

Reserve 

in  Vault. 


S 

c 

34,378,000 
101,354,000 


Reserve 

In 

Depositaries 


$ 

425,419,000 
15,951,000 
50,403,000 


Total 
Reserve. 


425,419.000 

50,329.000 

151,767,000 


135.732.000  491.773.000  627.505.000 
135.468,000  523.717.000  659.185.000 
151.716.000,477.6.53.000,029.269.000 
135,785.000'418.834,000l554.619.000 


a 

Reserve 
Required. 


314,154,200 

42,122,340 

145,147.800; 


Surplus 
Reserve. 


Inc.    or    Dec 

e  from 
Previous  Week 


111,264,800 
8,206.660 
6,609,200 


.Ml  .424.340  126.080.660 
500.292,660  158,892,340 
497,230,920132.038.080 
489,465.460    65,153.550 


— 30,394,910 
— 4,780,920! 
+  2,364,150, 


Actual  Figures. 


—32,811,680 
+  26.854.260' 
+  66,884,530, 
,137.760! 


Cash 

Reserve 

in  Vault. 


$ 

d 

32,505,000 
97,112,000 


Reserve 

In 

Depositaries 


374,888.000 
12,552,000 
49,381.000 


Total 
Reserve. 


374,888.000 

45,057,000 

146,493,000 


b 

Reserve 
Required. 


S 

312,044,690 

41,144,040 

141,213,900 


Surplus 
Reserve. 


62,843.310 
3,912,960 
6,279,100 


129,617.000  436.821.0001.566.438.000  494.402.630  72.035.370 
140.679 .000  530 ,00S .000  R70 ,687 .000'501 .951 . 1 20  168.735.880 
1.13.430.000  447,748.000  601,178.000  494.286.430106.891.570 
143 .646 .000  492 .976 .000  636,62 1 ,000!492 ,675 ,290  144 .045,7 10 


Inc.    or    Dec. 

e  from 
Previous  WeeX. 


—87,689,850 
—5,612,760 
—3,397,900 


—96.700,510 

+  61,844,310 

—37,154,140 

+  107,900.770 


•  Not  members  of  Federal  Reserve  B.ink.  w     v 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includea 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  11,  $2,491,290;  Aug.  4.  $2,405,970:  July  28.  $2,289,330:  July  21,  $2,315,580. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  tru3t_eomp:inIe9.  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includea 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  11,  $2,494,800:  Aug.  4.  $2,458,710:  July  28.  $2,303,490:  July  21.  $2,277,630. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Aug. 11,  $92,746,000:  Aug.  4.  $95,219,000; 
July  28,  $99,616,000:  July  21.  $97,462,000.  ^  .  .^    x,  .,       ,„ 

d  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Aug. 11,  $92,390,000:  Aug.  4,  $92,632,000; 
July  28,  $97,912,000;  July  21,  $96,363,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 

Aug.  11. 

Loans  and  Investments $832 ,055 ,800 

Specie 59.836,200 

Currency  and  bank  notes 10,398,900 

DuefromF.R.  Bank  of  New  York.. 3,166,700 

Total  deposits 1,031,970,100 

Deposits  eliminating  amounts  due  from  reserve 
depositaries  and  Irom  otlier  banks  and  trust 
companies  In   N.   Y.   City,   and  exchanges  and 

U.  S.  deposits.. 835.687.000 

Reserve  on  deposits 225,876,000 

Percentage  ol  reserve,  29.2%. 

RESERVE. 

State  Banks 

Cash  in  vaults $12,026,000     10.63% 

Deposits  in  banks  and  trust  cos 19,309,100     17.08% 


previous  week. 
Dec.  $1,349,400 
Dec.  390.900 
Inc.  640.200 
Inc.  1,000,700 
Dec.    6,547,400 


Inc. 
Dec. 


3,080,000 
216,200 


— Trust  Companies 

$61,375,800       9.30% 
133,165,100     20.18% 


Total $31,335,100     27.71%        $194,540,900     29.48% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW  YORK. 

Wt  omit  two  ciphers  in  all  these  figuret. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  vai*ious  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661.  <   i 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ented— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

May  19... 

$ 

4.462.874.0 

$ 

4.459.324,2 

$ 

490.314,9 

54,030,7 

% 

544.345,6 

$ 
461,187.3 

M»y  26... 

4.509,946,4 

4.697.379.1 

473.596,9 

52,629,4 

526,226,3 

476,879,4 

June     2 

4,568.490.8 

4,510.318.2 

475,815.8 

51,011,1 

526,826,9 

448,008,4 

June     9... 

4.595.549.2 

4,501,821.4 

422.145.7 

49,912,3 

472.058.0 

426.299,4 

June   16... 

4.663,499.0 

4.469,643,2 

384,989.4 

53.462,7 

438,452,1 

433.165,4 

June  23... 

4.674,645,6 

4,326,846.6 

329,535,0 

53.222,1 

382,757,1 

436,413,5 

June  30... 

4.687,753,2 

4.301,435,6 

291,239.7 

63.677,3 

344.917,0 

510,708,4 

JiUy     7... 

4.717.858,8 

4,347,431.5 

266,628,2 

66,170,5 

322,798,7 

611,983,4 

July    14... 

4,710,961,4 

4,470.813.5 

259.984,4 

57,716.8 

317,701,2 

619,631,5 

July    21... 

4,648,569,3 

4,357,673.4 

253,222,4 

51,494.8 

304.717,2 

542.251,6 

July    28... 

4,619,359.2 

4,414,094,9 

272,244,7 

50.081,6 

322,326,3 

622.761,8 

Aug.     4... 

4,586,150.2 

4.421.443,0 

253,147,1 

42,216,7 

295,363,8 

677,656,8 

Aug.     11.. 

4.628,044.8 

4.434,759.0 

251,205,2 

42.943,0 

294,148,2 

644,247,2 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes. 


STATE  BANKS  AND 

TRUST  COMPANIES. 

Weekenied  Aug.U. 

State  Bank* 
in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

State  Banks 

outside  of 

Greater  N.Y. 

Trust  Cot. 

outside  of 

Or  eater  N.Y. 

Capital  as  of  Jime  20 

$ 
24,050,000 

S 

89,550,000 

$ 

*12,238,000 

19.606,700 

Surplus  as  of  Jime  20 

41,732,300 

178,822,000 

♦15,228,300 

17,526,400 

Loans  and  investments.. 
Change  from  last  week. 

433,573.800 
+  2,469,900 

1,857,513,000 
—12,105,400 

182,205,300 
+  797,100 

304,255,200 
+  2,689,900 

Specie 

35,328,000 
+  541,000 

18,027,800 
+  167,800 

19,774,400 
—8,698,000 

147,299,200 
— 471,200 

13,257,100 
+  617,600 

9,732,800 
+  4,199,300 

Change  from  last  week. 

Currency  and  bank  notes. 

Change  from  last  week. 

Due  from  F.R.Bk.ofN.Y. 
Change  from  last  week. 

Deposits  .. 

553,701,700 
+  901,200 

2,234,241,700 
—17,634,800 

193,543,400 
+  819,800 

313,953,000 
+  3,570,700 

39,065,000 
+  1,114,000 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week . 

109.961,100 
—7,872,100 

397,161,000 
—7,826,100 

31,054,800 
+  781,300 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

25.1% 
26.0% 

23.6% 
24.0% 

19.2% 
18.8% 

16.2% 
16.0% 

+  Increase  over  last  week.    —  Decrease  from  last  week.     »  February  28. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING  HOUSE 

• 

CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 

Bank 

with- 

Deposits 

National 

Investments, 
&c. 

Legal 
Tenders. 

&  Federal 
Reserve. 

Legal 
Deposi- 

with  Legal 
Deposi- 

Net 
Demand 

Net 
Time 

Bank 
Circula- 

Week Ending  Aug.  11  1917. 

/Nat.  bank 

8  June  201 

Gold. 

Silver. 

\  State  banl 

cs  June20f 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

$ 

S 

% 

i 

% 

$ 

$ 

$ 

$ 

$ 

$ 

S  '•* 

Battery  Park  Nat.  Bank 

400,000 

442.700 

5,608,000 

90,000 

76,000 

64.000 

4,000 

1,048,000 

1.281.000 

5,830,000 

27,000 

194,000 

First  Nat.  Bank.  BrooklsTi... 

300.000 

697.800 

6,496,000 

65,000 

17,000 

94,000 

8,000 

551,000 

552,000 

5,193,000 

555,000 

294,000 

Nat.  City  Bank.  Brooklyn... 

300,000 

626,500 

5,818,000 

93,000 

47,000 

102.000 

12,000 

505,000 

770.000 

4,882.000 

417,000 

120.000 

First  Nat.  Bank,  Jersey  City. 

400.000 

1,318,200 

6,236,000 

218.000 

586,000 

75.000 

52,000 

850,000 

4,106,000 

5,776,000 

396,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

768,700 

5,390,000 

101,000 

11,000 

84.000 

124,000 

298,000 

852,000 

3.940.000 

221,000 

194,000 

First  Nat.  Bank,  Hoboken 

220,000 

629,400 

6.802.000 

58.000 

10,000 

30.000 

71,000 

333,000 

783,000 

2.670.000 

3,368.000 

217,000 

Second  Nat.  Bank,  Hoboken. 

125,000 

338.200 

5,843,000 

43,000 

20,000 

54,000 

23,000 

278,000 

702,000 

2.749,000 

2.415,000 

99,000 

Total     . 

1,995.000 

4.820.500 

42,193,000 

668,000 

767,000 

503,000 

294,000 

3,863.000 

9.046,000 

31,040,000 

7.003,000 

1,514.000 

State  Banks. 



Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100.000 

453,300 

2,426,000 

164,000 

10,000 

56,000 

22,000 

118.000 

40,000 

1,966,000 

400.000 
300.000 
500,000 
200.000 
200.000 

1.003.400 
725,100 
133,000 
500,800 
226,000 

8,482,000 
9,881.000 
4,704.000 
7.566.000 
4,344,000 

450,000 
666,000 
364,000 
671,000 
166,000 

172,000 
23.000 

ss'.ooo 

91,000 

450,000 
300,000 
38,000 
157,000 
216.000 

60,000 
85,000 
147,000 
93.000 
38.000 

539,000 
574,000 
325,000 
472,000 
319,000 

677.000 
300.000 
864,000 
224,000 
69,000 

8,977,000 
9,575,000 
4,560,000 
7,616,000 
4,341,000 

222",666 
308,000 
286.000 

Columbia  Bank       -           

International  Bank 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank... 

500.000 

562.700 

6,560.000 

302.000 

1,000 

150,000 

452,000 

2,683,000 

2,765,000 

York vllle  Bank 

100,000 
1.600.000 

564,500 
781.800 

6.649.000 
19.234.000 

499.000 
880,000 

85,000 
174,000 

275,600 
699.000 

95,606 
356,000 

436.000 
1,178,000 

249,000 
2,772,000 

7,266.000 
19.630.000 

7,000 
50.000 

Mechanics'  Bank,  Brooklyn.. 

North  side  Bank,  Brooklyn.. 

200.000 

173.400 

4,705.000 

280,000 

35,000 

98,000 

115,000 

235,000 

391,000 

4,313,000 

400,000 

Total 

4,100.000 

5,124,000 

74,551,000 

4,442,000 

644,000 

2,289,000 

1,011.000 

4,346,000 

6,028,000 

70,927,000 

4,038,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

500.000 

1,095,800 

9,759,000 

507,000 

38,000 

26,000 

84,000 

376,000 

978,000 

7,534,000 

1,347,000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

335,000 

6,717,000 

109,000 

39,000 

68,000 

64,000 

183,000 

472,000 

3,652,000 

2,984,000 

Total 

700.000 

1,430.800 

16,476,000 

616,000 

77,000 

94,000 

148,000 

559,000 

1,450,000 

11,186,000 

4,331,000 

Grand  aggregate 

6,795,000 

11,375,300 

133,220,000 

5,726,000 

1,488,000 

2,886.000 

1,453,000 

8,768,000 

16,524,000 

all3, 153,000 

15,372,000 

1,514,000 

Comparison  previous  week 

+  865,000 

+  64,000 

+  260,000 

+  46.000 

+  37.000 

+  221.000 

+  432,000 

+  1,197.000 

—26,000 

Grand  aggregate  Aug.     4 

6.795.000 

11,375.300 

132,355.000 

5,662.000 

1.228,000 

2.840,000 

1.416.000 

8,547,000 

16.092,000 

alll,956.000 

15., 598 ,000 

1,514.000 

Grand  aggregate  July  28 

6,795.000 

11.375. 300 

133.119.000 

5.805.000 

1.216.000 

3,000,000 

1,524.000 

9,094.000 

13.421.000 

all4.636.000 

15,l!38.0n0 

1.512.000 

Grand  aggregate  July  21 

6.795.000 

11.375.300 

133,104,000 

6,335.000 

1,280.000 

2,986,000 

1,430,000 

9,419.000 

13.128,000 

all5.591.000 

15,337.000 

1.515.000 

Grand  aggregate  July   14 

6,795,000 

11.319.900 

131.355,000 

6.210.000 

1.419.000 

3,301,000 

1,483.000 

9.930.00(1 

13,792.000 

all5,285.000 

14,644,000 

1,514,000 

Grand  aggregate  June    7 

6.995,000 

11.235,000 

132.552,000 

6.018,000 

1.346.000 

3,253,000 

♦1,408.000 

9.015.000 

14.628,000 

0114,921,000 

14.194,000 

1,509.000 

a  U.  B.  deposits  deducted,  $3,829,000.     •  "National  bank  notes"  and  "Federal  Reserve  notes,"  previously  reported  separately,  now  consolidated. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Aug.  11 
1917. 


Circulation $5 

Loans,  disc'ta*  investmenta.  451 
Individual  deposits,  Incl.U.S.  3.58 

Due  to  banks 124 

Time  deposits 36 

Exchanges  for  Clear.  House.    13 

Due  from  other  banks 76 

Cash  In  bank  A  In  F,  R.  Bank    56 
Reserve  excess  In  bank  and 
Federal  Reserve  Bank I 


Change  from 
previous  week. 


,681.000  Inc. 
,796,0001  Dec. 
,845.000  Inc. 
,266,000  Inc. 
,.554.000  : 
,943,000 
,757,000  : 
,781,000  : 


16.443.000 


Inc. 
Dec. 
Inc. 
Inc. 


$4 

3.985 

642 

36 
2.709 
4.251 
3.069 
1,215 


Aug.  4. 
1917. 


Jtttu  28 
1917. 


.000  $5,677 
000  455,781 
0003.58,203 
,000  124,2.30 
33.845 
18,194 
73,688 
54,966 


000 
,000 
,000 
000 


Inc.  1,547,000 


000  $5 
000  463 
000  355 
000  127 
000  34 
000  15 
000;  69 
000  58 


655.000 
.3.39.000 
.843.000 
014,000 
,155.000 
.097,000 
820.000 
,110,000 


14,896,0001  17,291,000 


Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Two  Ciphers  (00)   omitted. 

Week  ending   Aug. 

11  1917. 

Aug.  4 
1917. 

July  28 
1917. 

Nat.  Banks 

Trust  Cos. 

Total. 

Capital - 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 
Due  from  banks.   .  - 

$20,475.0 

46,071,0 

395,509,0 

17,733,0 

113,421,0 

156,155,0 

332,237,0 

3,894.0 

492,286,0 

■4'0",68b",6 
17,436,0 
58,116,0 
35,839,0 
22,277,0 

11.000.0 

33.432.0 

152.722.0 

2.553,0 

3,239,0 

3,545.0 

131.675,0 

13"5",22b",6 

T5',262',0 

7.379,0 

22,641,0 

19,414,0 

3,227,0 

31,475,0 

79,503,0 

548,231,0 

20,286.0 

116.660.0 

159,700,0 

463,912,0 

3,894,0 

627,506.0 

13,629,0 

55.942.0 

24.815.0 

80.757.0 

55.253.0 

25,504,0 

$31,475,0 

79.500,0 

548.829,0 

22,417,0 

122,060.0 

163,500,0 

465,605,0 

3,852,0 

632.957,0 

14,421,0 

55,052,0 

25,167.0 

80.219,0 

55.018,0 

25,201,0 

J5'5'4,567'6 

18,849,0 

117.609.0 

164.547,0 

457,260.0 

3.519,0 

625.326,0 

20.684,0 

65.990.0 

26,116,0 

82,106,0 

55,060.0 

27.046.0 

Bank  deposits 

Individual  deposits 

Time  deposits     

U.S.depositsCnot  Included) 
Res've  with  Fed.  Res.  Bk. 

Cash  reserve  In  vault 

Total  reserve  held 

Reserve  required 

693 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  MAY  1  1917. 


May  1  1917. 


No. 

0/ 

Banks 


In  thousands  of  d 

Maine  — - 

New  Ilumpshlre- 

Verraont 

Massachusetta.. 

Hoston 

Rhode  Island 

Connecticut 

New  Eng.  States 

New  York 

Albany 

Brooklyn 

New  York 

New  Jersey 

Pennsylvania  — 
Philadelphia. - 
Pittsburgh  --. 

Delaware 

Maryland 

Baltimore 

Dlst.  of  Columbia 
Washington  . 

Eastern  States. 


oUars 
05 
55 
4S 
13'J 
11 
17 
60 


404 


434 

3 

5 

33 

203 

785 

30 

18 

23 

83 

12 

1 

13 


1,643 


Virginia 

I    Richmond 

West  Virginia.. 
North  Carolina 
South  Carolina.. 
>    Charleston  — 
Georgia 

Atlanta 

Savannah  — 

Florida 

Alabama 

Birmingham.. 

Mississippi 

Louisiana 

New  Orleans.. 
Texas -- 

Dallas 

Fort  Worth... 

Galveston 

Houston 

San  Antonio.. 

Waco -. 

Arkansas 

Kentucky 

Louisville 

Tennessee 

Chattanooga  . 

Nashville 

Southern  States. 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis 

Illinois 

Chicago. 

Michigan 

Detroit 

Wisconsin 

Milwaukee  — 
Minnesota 

Minneapolis.. 

St.  Paul 

Iowa 

Cedar  Rapids. 

Des   Moines.. 

Dubuque 

Sioux  City... 
Missouri 

Kansas  City.. 

St.  Joseph.. 

St.  Louis.-. 


138 

8 

115 

80 

72 

5 

94 

5 

2 

54 

89 

2 

35 

29 

4 

505 

5 

5 

2 

6 

8 

5 

66 

126 

7 

105 

2 


CapUal. 


S 

7,115 

5.235 

4,'JS5 

25,593 

27,400 

6,570 

19,849 


95,747 


48,238 

2,100 

2,000 

119,950 

22,337 

69,085 

21,055 

27,750 

1,639 

,   5,094 

10,861 

252 

6,925 


337,286 


1,579 


348 
8 
7 
8 

249 
6 

459 
10 

103 
3 

135 
5 

277 
4 
6 

337 
2 
4 
3 
6 

108 

12 

4 

7 


Mid  .West.  States 

North  Dakota. 
South   Dakota.. 

Nebraska 

Lincoln  

Omaha 

Kansas 

Kansas  City.. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City 

Western  States.. 

Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los  Angeles.. 
San  Francisco. 

Idano  

Utah 

!►  Salt  Lake  City 

Nevada 

Arizona 

Alaska 


2,111 


Pacitic  States 


Alaska. a 

Hawaii 

Non-member  bks 

Total  V.  S... 


158 

126 

178 

4 

9 

215 

2 

3 

3 

85 

36 

114 

5 

2 

39 

327 

4 

6 


1,316 


5 

3 

1 

76 

4 

249 

9 

9 

61 

18 

6 

10 

12 

1 


532 


7,589 


Sur- 
plus. 


$ 

3,827 

3,500 

2,155 

10,714 

29,380 

4,062 

11,509 


71,207 


36,573 

2,200 

2,200 

137,375 

22,862 

73,301 

38,875 

19,110 

1,645 

4,102 

8,395 

298 

4,990 


Undi- 
vided 
Pro/Us. 


S 
2,488 
1.711 
2,070 
10.402 
10,512 
2,579 
0,985 


36,747 


16,188 

926 

621 

70,517 

10,688 

23,107 

8,234 

5,404 

676 

1,321 

2,350 

97 

831 


351,926  140,960 


13,994 
5,700 

10,037 
8,785 
7,605 
1,600 
8,029 
4,100 
900 
6,415 
8.885 
1,750 
3,875 
3,635 
4,200 

36,585 
4,650 
2,300 
500 
5,500 
3.150 
1,750 
5,511 

11,746 
4,995 
9,650 
1,750 
2,900 


180,497 


35,664 
13,900 
11,000 

3,100 
21,313 

6,700 
33.365 
44,000 
10,795 

7,000 
12,288 

6,300 
14,321 
10,300 

6,538 

19,500 

800 

2,350 
500 

1,350 

6.235 

9,550 

1,100 
20,200 


8,545 
4,591 
6,691 
3,918 
2,557 

691 
4,358 
3,500 

700 
3,295 
4,660 
1,550 
1,841 
2,508 
2,530 
20,204 
3,150 
1,600 

300 
2,050 
1,310 

455 
2,351 
5,429 
2,735 
3,685 
1,000 
1,692 


Nat. 
Bank 
Notes 
Out. 


S 

6,531 
4,839 
4.312 

15,980 
5,046 
4,355 

12,432 


53,101 


35,005 

1.775 

505 

29,371 

14,505 

58,890 

8,740 

16,772 

1,283 

4,025 

4,929 

244 

6,120 


182,824 


97,896 


298,169 


5,825 

5,345 

8,650 

1,150 

5,350 

11,473 

500 

400 

800 

6,330 

2,040 

6,525 

3,400 

600 

2,485 

13,692 

750 

1,400 


21,149 

6,650 

6,600 

1,917 

10,251 

3,006 

19.779 

27,090 

5,923 

3,500 

4,936 

3,300 

7,179 

6,260 

3,900 

9,154 

550 

800 

110 

576 

2,888 

3,750 

750 

9,000 


3,057 

1,498 

2.211 

2,511 

1,414 

784 

2,303 

1,470 

266 

1,690 

1,718 

81 

873 

730 

1,110 

10,114 

967 

1,018 

95 

1,006 

465 

233 

1,269 

1,785 

1,187 

2,099 

211 

352 


Due  to 

Banks, 

dec. 

Net.* 


i 

3,270 
3,227 
1 ,4S0 
12,859 
98,333 
2,122 
8,159 


129,450 


24,697 

28,701 

6,319 

1,161,266 

18,809 

8.453 

179,336 

126,299 

700 

619 

38,227 

28 

7,435 


1,600,949 


42.517 


11,357 
3,025 
8,969 
6,180 
5,064 
882 
6,104 
3,342 
795 
5.106 
7.612 
1,636 
2,846 
2,441 
2,481 

24,012 
3,660 
1,452 
449 
4,207 
2,897 
1,500 
3,028 

10,942 
4,468 
7,850 
1,650 
2,161 


136,116 


159,018 


76,715 


4,210 
4,100 
2,450 
1,000 
5,016 
5,000 

23,253 
7,400 

28,500 
3,686 
1,205 
2,200 
1 ,435 
1,125 
25 


90,605 


100 
550 


650 


1,079,669 


2,657 

1,902 

4,483 

450 

3,435 

5,857 

475 

220 

600 

3,017 

1,378 

3,189 

2,950 

520 

1,262 

4,346 

275 

680 


37,696 


2,453 

1,240 

500 

143 

2,444 

2,300 

9,667 

2.845 

17,715 

1,536 

590 

1,080 

328 

695 


11,292 

2,647 

2,500 

899 

3,671 

1,434 

9,392 

12,597 

3,306 

1,082 

2,695 

1,344 

3,295 

2,370 

1,324 

4,639 

214 

516 

169 

163 

1,430 

3,859 

250 

2,669 


73,757 


749 

835 

1,825 

263 

1,844 

2,825 

57 

60 

77 

1,424 

468 

1,241 

1,043 

124 

317 

2,424 

89 

274 


15,939 


43,536 


75 
300 


375 


761,654 


716 

54S 

191 

51 

800 

351 

5,.521 

3.870 

6,123 

4R3 

240 

272 

91 

419 

11 


10,493 

25,011 

7,389 

8,695 

3,443 

2,371 

4,570 

8,453 

1,156 

11,415 

2,322 

2,629 

2,528 

5,397 

13,542 

23,097 

13,647 

11,469 

1,721 

19,162 

5,071 

1,774 

8,138 

2,978 

23.060 

9,740 

4,756 

10,854 


DEPOSITS. 


bDemand     Time 


S 

29,192 

24,904 

11,784 

150,260 

262,443 

33,254 

119,491 


631,388 


369,523 

23.200 

25,190 

1,601,529 

220,685 

391,431 

319,949 

199,288 

9,358 

21,820 

55,814 

1,254 

37,745 


3,276,786 


244,881 


29,279 

7.988 

4.334 

2,646 

19,643 

6,413 

26,052 

750 

8,390 

1,741 

9.146 

4,046 

9,647 

2,063 

1,045 

15,447 

772 

794 

350 

866 

5,340 

4,100 

841 

10,427 


172,120 


4,014 

3,484 

7,109 

539 

1,933 

9,143 

399 

397 

225 

3,259 

1,653 

4,523 

2,600 

376 

1,782 

8,754 

621 

554 


51,365 


14,920 
40,483 
59,714 

7,547 

17,286 

20,000 

31,166 

336,535 

8,480 
21,654 

8,055 
26,556 
13,261 
47,582 
29,548 
31,126 
17,802 
20,826 

1,599 
17,714 

4,668 

107,766 

18,601 

92,520 


64,301 
30,036 
53,500 
34,197 
17,865 

4,123 
22,754 
26,289 

2,480 
35,703 
32,311 

9,711 
16,178 
23,524 
23,689 
169,234 
28,998 
15,291 

2,223 
28,618 
14,631 

6,116 
26,815 
49,029 
22,742 
45,335 

7,184 
13,835 


826,712 


S 

34,824 
1,801 
14,302 
31.201 
24.933 
5,513 
16,194 


128,948 


131.793 

6,476 

185 

67.638 

71,888 

305,630 

3,354 
22,802 

3,661 
32,110 

3,215 


9,417 


657,229 


32,565 
9,465 

31,753 

15,909 

13,840 

4,286 

9,514 

8,299 

85 

21,313 
8,839 
5,584 
5,704 
6,105 
1,121 

19,418 
1,615 
1,650 
2,476 
8,223 
1,389 
1,000 
2,270 

12,485 
5,931 

11,709 
8,017 
6.694 


256,259 


995,409 


6,661 

11,415 

12,441 

9,396 

62,534 

14,630 

5.766 

2,777 

11,882 

8,762 

4,026 

4,009 

24,731 

4,010 

2,059 

16,075 

2,382 

8,638 


212,269 

53,949 

83,601 

27,991 

117,692 

32,684 

188,872 

359,002 

57,620 

70,452 

56.865 

46,298 

68,455 

58,133 

53,448 

87,314 

3,573 

7,782 

1,881 

8,343 

30,702 

69,491 

6,709 

69,747 


Loam 
and 
Dis- 
counts. 


38,578 

21.702 

21,492 

150. 4S3 

290.014 

30,908 

101,810 


661,047 


327,280 

30,038 

19,179 

1,707,940 

177,075 

406,439 

324.509 

186,260 

8,196 

34.540 

72.593 

729 

34,051 


3,389,489 


UnUed 

States 
Bonds. 


$ 

5,888 
5,301 
4,512 

17,220 
7,949 
4,718 

13,265 


68,853 

38,803 

2,159 

835 

52,953 

10,955 

02,912 

12,797 

19,728 

1,421 

4,339 

6.109 

251 

7,141 


226,403 


92,175 
54,864 
66,595 
62,106 
34,994 

9.505 
34,762 
35,731 

4.068 
43,085 
36,725 
12,836 
17,846 
24,457 
28,305 
172,310 
33,372 
20,151 

3,791 
40,240 
15,155 

7,461 
27,881 
53,520 
37,841 
51,878 
15,061 
20,078 


1,046,793 


1,772,873 


212,194 


19,667 


32 
93 


125 


329.712 


2,192 
1,435 
2,132 
700 
3,487 
2,559 

16,767 
4,261 

18,329 
2,961 
1,058 
2,141 
1,216 
813 


60,051 


58 
465 


523 


656,100 


2,057 

14,313 

9,505 

1,129 

1,218 

15,146 

14,969 

25,072 

88,528 

3,975 

2, .500 

7,075 

1,262 

897 

1 


187,647 


22 


3,370.558 


27,052 

28.740 

46,958 

7,544 

45,903 

73,706 

3,884 

4,356 

7,413 

46,584 

17,678 

50,680 

42,556 

6,761 

16.116 

113.630 

6,243 

14,300 


97,478 

7,042 

1,699 

4,329 

44,854 

1,925 

103,854 

15,723 

69,465 

776 

70,374 

20,810 

83,294 

14,566 

6,340 

75,616 

3,441 

2,594 

924 

2,547 

8,081 

6,346 

2,473 

16,069 


660,620 


13,053 
3,464 
9,682 
6,800 
5,296 
1,048 
6,041 
3,945 
905 
6,054 
8,197 
1,768 
3,469 
2,820 
2,989 

26,303 
4,522 
1,736 
506 
4,690 
3,827 
1,540 
4,059 

12,366 
6,212 
8,682 
1,838 
2,465 


Other 

Securi- 
ties. 


$ 
27,034 
9,255 
9,345 
43,323 
37,809 
12,205 
30,296 


169,266 


165,296 

11,474 

7,000 

312,113 

103,842 

262,955 

05,301 

85,683 

5,554 

18,107 

10,830 

691 

12,978 


1,061,824 


Due 

from 

Apprv'd 

Reserve 

Agents. 


6,007 

3,630 

2,033 

17,492 

22,590 

3,109 

20,619 


76,092 


44,182 
4,980 
2,176 

27,793 

75,675 

32,994 

23,885 

1,416 

4,360 

4,830 

251 

3,992 


226,646 


154,877 


231,581 
69,240 

103,383 
25,755 

129,634 
40,045 

229,511 

484,905 
87,051 
59,576 
92,836 
66,968 

130,421 
94,778 
59,394 

149,583 
18,018 
24,754 
2,736 
17.992 
35,038 

119,635 
17,145 

132,101 


2,422,080 


560,104 


32,893 

31,067 

12,097 

5,522 

32,679 

28,248 

136,699 

51,257 

147,076 

25,363 

7,749 

14, .571 

7,689 

13,177 

143 


546,230 


1,265 
2,653 


3,918 


7,618,011 


27,968 

24,102 

30,296 

390 

7,337 

24,325 

273 

150 

3,477 
21,541 

8,600 
16,143 
17,147 

2,122 

5,695 
18,392 

1,923 

3,472 


213.353 


161,743 


2.52 
44 


296 


2,078,448 


49,487 
45,906 
64,398 
11,610 
71,185 
78,545 

5,70 

4,202 
11,915 
48,335 
21,310 
41,490 
41,844 

3,849 

19,405 

101,539 

7,766 
14,438 


642,928 


31,093 

32,557 

20,344 

4,981 

29,393 

33,239 

135,557 

66,672 

161,575 

26,105 

10.602 

18,479 

6,764 

9.407 

61 


586,829 


31,046 

9,252 

5,282 

2,868 

21,402 

6,871 

29,446 

4,226 

9,087 

2,500 

9,841 

4,450 

10,281 

2,270 

1,585 

16,440 

837 

992 

392 

992 

5,616 

5,635 

1,164 

11,470 


10,445 

3,479 

10,933 

2,708 

690 

1,838 

1,166 

1,170 

135 

8,193 

4,170 

2,040 

3,810 

2,041 

2,616 

5,457 

708 

707 

283 

1,777 

1,042 

213 

1,749 

5,834 

6,579 

3,085 

1,040 

4,549 


88,457 


8,559 
1,426 
12,799 
4,058 
2,219 

353 
3,710 
1,220 

390 
6,757 
5,047 
1,164 
2,788 
5,839 
3,054 
39,079 
4,031 
1,946 

797 
6,429 
1,656 

622 
4,998 
10,529 
2,994 
9,202 
1,184 

896 


Dae 
from 
Banks, 
&c.. 
Net.* 


Due 

from 

Federal 

Reserve 

Banks. 


$ 
736 
572 
350 

1,858 

16,730 

765 

2,404 


22,421 


17,123 

8,079 

688 

104,172 

5,012 

10.227 

35.080 

28.467 

252 

839 

8,820 

17 

4,569 


223,345 


143,746 


193,945 


4,324 

4,025 

7,260 

656 

3,059 

9,852 

577 

950 

503 

4,213 

1,815 

4,857 

3,755 

460 

2,092 

9,662 

779 

986 


59,826 


3,132 
1,616 
2,624 
700 
4,144 
4,060 

19,092 
5,457 

22,583 
3.499 
1,304 
2,731 
1,379 
1,056 


671 
1,842 


2,513 


8,751,679 


73,377 


323 
511 


834 


768.114 


69,980 

19,667 

13,904 

7,910 

28,344 

5,608 

44,588 

28,898 

32,707 

10,225 

24,824 

9,313 

12,998 

5,480 

9,217 

7,165 

912 

540 

902 

1,873 

2,950 

5,051 

867 

12,226 


33,816 
7,522 

12,967 
1,926 

20,370 
2,937 

45,450 


356,149 


2,614 
2,918 
2,120 

412 
2,638 
6,109 

654 

897 
1,434 
5,476 
2,057 
9,230 
14,978 
4,247 

846 
8,566 

589 
4,676 


70,461 


7,527 

11,262 

3,466 

1,686 

4,289 

9,043 

30,149 

5,039 

28,854 

3,024 

793 

2,156 

1,.393 

1,488 

11 


110,180 


119 
627 


646 


1,856,983 


11,518 
7,715 

16,556 
7,043 

16,783 
4,851 
7,348 

32,342 
1,971 
1,276 
494 
2,986 
6,616 

15,572 
2,505 


260,564 


4,992 
8,779 
4,811 
6,730 
2,382 
904 
3,947 
5,631 
309 

10,878 
3,200 
1,940 
2,119 
3,529 
3,454 

18,087 
6,472 
6,407 
645 
5,493 
2.106 
1,096 
4,377 
2,310 
4,191 
5,382 
1,971 
3,441 


$ 

1,323 
905 
650 

4.160 

11,081 

889 

3,808 


22.806 


14,116 

1,662 

796 

203,803 

7.209 

20,270 

16,494 

11,300 

308 

1,205 

2,276 

55 

2.030 


281,684 


Legal- 
Tender 
Notes. 


Gold 
and 
Gold 
Certifi- 
cates. 


$ 

665 

619 

212 

3,475 

6,783 

772 

2,136 


13,462 


6.180 

353 

792 

30,738 

4,277 

4,487 

7,431 

2,797 

237 

547 

2,413 

22 

678 


62,952 


122,583 


10,002 
9,057 

12,306 
3,680 
6,454 
5,696 

14,300 

129,512 

4,806 

11,144 
3,564 
7,155 
7,641 

14,161 
8,436 

10,251 
2,197 
3,717 
268 
3,533 
1,940 

32,947 
5,472 

26,431 


334,670 


Silver 
and 
Silver 
Certifi- 
cates. 


S 

520 

336 

252 

2,674 

3,408 

478 

1,234 


8,902 


3,883 

812 

273 

22,179 

3,107 

5,796 

2,196 

2,485 

135 

410 

609 

7 

401 


42,293 


S 

2.676 
1,519 
1,062 
9,474 
24,493 
2,059 
7,797 


49,070 


24,651 

2,869 

2,169 

214,476 

17,409 

28,156 

40,786 

22,313 

600 

1,968 

8,194 

62 

2,930 


36,106 


9,339 
3,520 
4,609 
1,030 
6,813 
2,119 
9,324 
25,837 
3,711 
1,877 
3,452 
1,873 
4,118 
1,756 
3,499 
4,536 

399 
1,008 

185 

763 
1,245 
3,705 

525 
2,893 


17,287 


969 
128 
724 
475 
147 

92 
223 
114 

24 
732 
177 

21 
159 
156 

89 
1,281 

70 

27 

94 
276 
104 

71 
318 
436 
347 
409 
405 

60 


366,672 

4,744 
4,925 
3,999 
2,364 
1,768 

365 
1,837 
2,812 

199 
2,807 
2,314 

874 
1,181 
1,820 
2,501 
11,702 
3,287 
1,422 

263 
2,951 
1,224 

562 
1,821 
3,168 
3,651 
3,223 

785 
2,002 


8,128 


97,136 


149,906 


90,696 


201 
318 


519 


948,069 


3,397 
4,708 
4,231 
2,984 

17,167 
7,335 
2,719 
883 
6,923 
6,174 
3,097 
4,064 

10,175 
3,074 
2,316 

13,203 
1,042 
4,117 


97,609 


2,025 
6,688 
4,154 

869 
1,584 
5,122 
6,593 
12,263 
41,388 
3,097 

906 
3.186 

436 

1,551 

19 


89,881 


36 
47 


83 


890,592 


1,413 

1,517 

1,979 

356 

2,570 

2.915 

66 

108 

354 

3,424 

988 

2,698 

5,030 

341 

724 

2,933 

243 

615 


3,426 
1,247 
1,231 

630 
1,993 

928 

3,092 

14,408 

1,000 

277 
1,009 
1,292 
1,226 

489 

529 

1,402 

42 

223 
35 

128 

414 
1,811 

193 
3,619 


40,644 


28,364 


2,025 
3,375 
1,611 

652 
2,127 
4,727 
7,849 
5,930 
12,773 
1,487 

546 
1,111 

562 

776 
45 


45,596 


296 
459 


755 


512,347 


505 
469 
571 
156 

1,050 
954 
73 
50 
201 
633 
190 
485 
254 
100 
195 

1,276 
130 
234 


7,526 


311 
563 
336 

96 
283 
199 
,422 
452 
689 
2  82 

76 
172 

81 
216 

19 


5,197 


22 
64 


147,154 


2,783 
991 
648 
692 

1.745 
723 

2,590 
14,487 

1,208 

2,650 
785 
430 
776 

1,291 
486 

1,160 
277 
195 
42 
111 
379 

1,055 
140 

2,023 


37,667 


307 

219 

406 

309 

848 

581 

56 

21 

63 

402 

102 

438 

668 

63 

85 

578 

31 

167 


5,344 


79 

153 

155 

36 

50 

10 

247 

355 

122 

102 

9 

69 

28 

72 

6 


1,493 


70,661 

13,964 
9,039 

10.049 
2,019 
8,045 
3,100 

14,477 

46,243 
5,142 
5.419 
4,988 
4,809 
6,237 
6,863 
4,617 
8,124 
1,571 
1,542 
210 
1,676 
2,093 

10,793 
1,481 

16,506 


188,007 


2,500 
2.720 
4,338 

877 
5,173 
5,554 

684 

631 
1,074 
3,239 
1,253 
3,560 
3,835 

467 
1,102 
8,381 

549 
1,544 


47,281 

2,224 
2,438 
1,178 

588 
2,106 
2,575 
8,841 
3,976 
11,980 
1,630 

540 
1,183 

492 

745 
8 


40,504 


103.828 


761,995 


♦Banks  auU  bankers  other  than  Federal  Reserve  Bank  and  Reserve  Agents,  a  One  report  for  March  5  used.  biDemand  deposits  are  made  up  of :  Individual 
deposits  subject  to  check,  56,627.833,000;  certificates  of  deposit  due  In  less  than  30  days,  $428,959,000;  certified  checks,  $144,913,000;  cashier's  checks  outstanding, 
$149,987,000;  U.  d.  deposits,  $35,626,000;  postal  savings  deposits,  $88,235,000;  State  and  municipal  deposits,  $66,834,000,  and  deposits  with  notice  "of  less  than  30 
days,  $48,777,000;  other,  $26,847,000. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  MARCH  5  1917. 

March  5  1917 

No. 

of 

ianks 

Capital. 

Sur- 
plus,   i 

Undi- 
vided 
°rofUs. 

Nat. 
Bank 
Notes 

Out. 

Due  to 
Banks, 
&c.,      - 
Net.* 

DEPOSITS. 

Loans 
and 
Dis- 
counts. 

United 
States 
Bonds. 

Other 
Securi- 
ties. 

Due 

from 

Apprv'd 

Reserve 

Agents. 

Due 

from 

Banks, 

&c.. 

Net.* 

Due 

from 

Federal 

Reserve 

Banks. 

Legal- 
Tender 
Notes. 

Gold 
and 
Gold 
Certifi- 
cates . 

Silver 
and 
Silver 

bDemand 

Time. 

CertifU 
cates. 

InthoiLs'dsofa'Ua  i 

s. 
66 
56 
48 
140 
11 
17 
70 

7,265 

5,285 

4,985 

26,193 

24,900 

5,570 

19,949 

S 

3,898 

3,549 

2,136 

16,722 

23,880 

4,062 

11,614 

$ 
2,534 
1,695 
1,997 
10,543 
11,206 
2,555 
6,850 

$ 

5,638 
4,868 
4,317 

16,308 
6,270 
4,300 

12,891 

$ 

2,876 
3,501 
1,715 
12,788 
109,904 
1,987 
8,317 

S 

27,814 

24,989 

11,155 

144,754 

261,514 

32,124 

113,844 

S 
35,101 

1,973 
13,961 
29,080 
20,816 

5,377 
17,185 

$ 

38,803 

21,515 

20,101 

147,208 

308,561 

30,336 

102,633 

S 

6,013 
6,236 
4,560 

17.090 
6,749 
4,623 

13,659 

$ 
26,554 
9,210 
9,186 
43,220 
33,938 
11,944 
29,956 

$ 

5,449 

3,953 

2,984 

16,615 

23,416 

3,470 

16,615 

$ 

693 

.      654 

391 

2,037 

15,844 

684 

3.148 

$ 
2,497 
1,4?8 
990 
9,167 
29,649 
1,899 
6,738 

$- 

460 

351 

261 

2,344 

3,230 

310 

1,177 

$ 

1,322 

932 

622 

4,164 

11,032 

886 

3,847 

$ 

487 

512 

221 

3,061 

5,321 

746 

1,918 

New  Hampshire. 

Vermont 

Massachusetts . . 

Boston 

Rhode  Island... 
Connecticut 

New  England. 

408 

434 

3 

5 

33 

203 

786 

30 

18 

24 

83 

12 

1 

13 

94,147 

65,861 

37,380 

54,592 

141,088 

616,194 

123,493 

669,157 

57,930 

164,006 

72,601 

23,451 

52,318 

8,133 

22,806 

12,266 

New  York 

Albany 

Brooklyn 

New  York 

New  Jersey 

Pennsylvania  ... 
Philadelphia.. 
Pittsburgh  ... 

Delaware 

Maryland 

Baltimore 

Dist.  of  Col 

Washington  .  _ 

48,416 

2,100 

2,000 

119,950 

22,228 

69,076 

21,055 

27,750 

1,664 

5,094 

10,861 

252 

6,925 

36,734 

2,200 

2,200 

137,375 

22,961 

73,132 

38,850 

19,010 

1,652 

4,102 

8,378 

298 

4,990 

15,543 

841 

597 

69,508 

10,390 

21,867 

8,238 

5,179 

616 

1,242 

2,100 

104 

906 

35,814 

1,764 

565 

29,193 

15,023 

58,311 

9,655 

15,652 

1,329 

4,021 

5,127 

247 

6,047 

23,510 

28,689 

6,183 

1,227,581 

17,975 

8,562 

182,222 

131,931 

627 

639 

39,597 

25 

8.080 

355,520 

21,092 

23,055 

1,441,927 

218,517 

383,194 

296,5.57 

184,250 

9,079 

20,635 

54,320 

1,168 

34,002 

127,047 

5,186 

117 

53,756 

69,852 

292,511 

3,046 

21,141 

3,736 

30,718 

2,871 

'8',676 

320,394 

29,547 

17,421 

1,824,753 

172,376 

399,275 

318,926 

178,475 

8,144 

33,422 

73,451 

753 

32,701 

37,634 

1,859 

590 

34,501 

16,108 

60,678 

9,846 

16,620 

1,411 

4,199 

5,934 

251 

6,516 

160,834 

11,472 

6,949 

293,651 

100,444 

261,103 

63,952 

78,947 

5,632 

17,248 

10,424 

681 

12,368 

42,542 
4,608 
2,464 

32'',072 

75,654 

37,313 

31,178 

1,237 

4,178 

6,704 

165 

2,878 

13,325 

7,563 

873 

82,825 

8,221 

10,068 

29,406 

29,526 

208 

797 

7,621 

12 

4,343 

24,452 

3,077 

1,721 

200,719 

15,710 

27,057 

37,892 

21,020 

592 

1,894 

7,885 

61 

2,613 

3,766 

655 

301 

29,312 

3,006 

5,812 

1,709 

2,603 

148 

422 

460 

10 

428 

13,399 

1,708 

1,216 

243,504 

7,166 

20,226 

20,980 

11,737 

316 

1,062 

1,416 

47 

2,750 

4,897 

313 

635 

24,336 

4,184 

7,379 

5,725 

2,820 

234 

546 

1,943 

15 

693 

Kastern  States 

1,645 

136 

8 

115 

81 

71 

5 

95 

5 

2 

54 

88 

2 

35 

29 

4 

504 

4 

5 

2 

6 

8 

5 

66 

126 

7 

105 

2 

5 

337,371 

351,882 

137,131 

182,748 

1,675,621 

3,043,316 

618,657 

3,409,638 

196,147 

1,013,606 

240,993 

194,788 

344,693 

48,520 

961 
150 
680 
510 
159 

64 
211 
128 

27 
773 
203 

24 
175 
174 

90 
1,340 

53 

36 

83 
146 
101 

70 
345 
398 
436 
432 
464 

47 

325,527 

53,720 

Virginia 

Richmond 

West  Virginia... 

North  Carolina. 

South  Carolina.  _ 
Charleston  . . . 

Georgia 

Atlanta 

Savannah  

Florida 

Alabama 

Birmingham.. 

Mississippi 

Louisiana 

New  Orleans. . 

13,891 
5,700 

10,037 
8,960 
7,597 
1,600 
8,032 
4,100 
900 
6,260 
8,870 
1,750 
3,875 
3,635 
4,200 

36,414 
4,150 
2,300 
500 
5,500 
3,150 
1,750 
5,511 

11,771 
4,995 
9,650 
1,750 
2,900 

8,517 
4,591 
6,724 
3,932 
2,557 

691 
4,410 
3, .500 

700 
3,340 
4,629 
1,550 
1,840 
2,501 
2,530 
20,150 
2,550 
1,600 

300 
1,950 
1,310 

455 
2,352 
5,534 
2,735 
3,686 

750 
1,691 

2,697 

1,229 

1,929 

2,387 

1,230 

735 

2,100 

1,418 

255 

1,743 

1,594 

84 

732 

6G7 

975 

9,194 

1,515 

953 

116 

1,050 

424 

202 

1,180 

1,437 

1,158 

1,873 

423 

351 

11,170 
3,040 
8,947 
6,319 
5,027 

857 
6,341 
3,271 

792 
5,149 
7,596 
1,624 
2,908 
2,423 
2,480 
24,043 
3,545 
1,459 

453 
4,350 
2,899 
1,500 
3,034 
10,978 
4,513 
7,907 
1,650 
2,178 

12,526 

29,140 

7,880 

9,584 

3,438 

2,443 

4,835 

g,869 

1,179 

10,742 

2,594 

2,910 

2,810 

6,912 

15,158 

25,320 

17,348 

14,351 

2,143 

26,630 

6,255 

2,385 

9,548 

3,141 

28,592 

11,198 

5,168 

11,622 

63,226 
26,485 
51,077 
36,041 
18,229 

4,477 
23,431 
26,307 

2,431 
36,442 
32,954 

9,706 
16,925 
23,210 
24,580 
179,501 
27,796 
14,894 

2,208 
26,869 
15,155 

6,656 
26,977 
51,285 
23,021 
45,451 

6,947 
14,519 

32,040 

11,592 

30,825 

15,128 

12,695 

4,362 

8,8.58 

8,050 

69 

19,924 

8,730 

5,661 

6,499 

5,830 

1,098 

18,335 

1,349 

1,556 

2,503 

7,533 

1,305 

1,003 

2,223 

11,562 

5,344 

11,587 

7,815 

6,665 

89,493 
63,810 
64,921 
61,646 
33,115 

9,697 
33,570 
35,314 

3,875 
42,938 
36,529 
11,864 
18,163 
24,311 
28,006 
171,912 
34,613 
21,098 

3,692 
39,369 
15,022 

7,187 
28,224 
51,500 
35,202 
51,108 
14,450 
18,981 

12,698 
3,199 
9,512 
6,897 
5,266 

973 
6,609 
3,685 

905 
5,827 
7,962 
1,753 
3,199 
2,595 
2,589 
25,335 
3,742 
1,501 

506 
4,490 
3,282 
1,540 
3,288 
11,863 
5,417 
8,405 
1,798 
2,440 

8,944 

3,269 

10,371 

2,426 

706 

1,796 

1,051 

918 

129 

6,871 

3,991 

1,907 

3,669 

1,513 

2,317 

4,748 

399 

582 

246 

1,527 

851 

213 

1,745 

4,917 

6,149 

2,628 

978 

4,083 

10,986 
2,899 

13,166 
5,166 
2,484 
408 
4,623 
1,611 
231 
6,862 
5,730 
1,874 
3,766 
7,416 
3,729 

47,269 
4,497 
2,837 
932 
9,172 
3,366 
1,266 
6,010 

14,713 
9,816 

11,460 

1,516 

>    3,269 

5,360 
10,065 
4,406 
6,049 
2,690 
1,004 
4,431 
5,899 
278 
9,856 
3,414 
2,745 
1,981 
3,770 
3,956 
20,885 
6,120 
5,779 
844 
7,892 
2,951 
1,660 
5,282 
2,624 
6,200 
5,838 
2,184 
4,629 

4,748 
4,588 
3,761 
2,690 
1,634 

492 
1,973 
2,805 

272 
2,963 
2,442 

805 
1,274 
1,910 
3,046 
12,240 
3,804 
1,727 

317 
3,456 
1,132 

636 
1,853 
3,172 
3,507 
3,329 

946 
1,638 

2,475 

1,503 

2,474 

1,217 

586 

152 

1,020 

1,094 

145 

1,497 

1,697 

684 

584 

754 

1,337 

6,588 

1,196 

790 

497 

1,764 

1,160 

235 

1,035 

2,106 

1,332 

2,316 

155 

621 

1,166 
392 
929 
744 
483 
169 
636 
461 
87 
839 
692 
226 
322 
622 
518 

3,211 
370 
335 
151 
499 
424 
335 
570 
621 
486 
793 
157 
314 

Dallas 

Fort  Worth... 

Galveston 

Houston 

San  Antonio.. 

Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 

Chattanooga  . 

Nashville 

South.  States 

1,575 

348 
8 
7 
8 

250 
6 

459 
10 

103 
3 

135 
5 

277 
4 
6 

337 
2 
4 
3 
6 

108 

12 

4 

7 

179,748 

97,075 

39,681 

11,051 

3,125 

2,715 

809 

3,194 

1,310 

9,373 

11,142 

3,130 

1,024 

2,630 

1,289 

3,486 

2,244 

1,366 

4,227 

226 

477 

160 

154 

1,265 

3,754 

224 

2,360 

136,453 

284,721 

836,800 

248,041 

1,029,610 

147,276 

78,943 

187,064 

138,691 

73,147 

8,279 

36,913 

16,552 

Ohio  . 

35,664 
13,900 
11,000 

3,100 
21,613 

6,700 
33.340 
43,000 
10,770 

7,000 
12,250 

6,300 
14,051 
10,300 

6,450 

19,400 

800 

2,350 
500 

1,3.50 

6,235 

8,550 

1,100 
20,200 

20,991 

6,650 

6,550 

1,901 

10,428 

3,006 

19,814 

26,590 

5,925 

3,500 

4,950 

3,300 

7.081 

6,260 

3,900 

9,004 

5.50 

800 

110 

566 

2,888 

3,650 

750 

9,000 

28,983 

7,963 

4,091 

2,623 

19,.561 

6,406 

26,299 

749 

8,506 

1,707 

9,078 

4,027 

9,599 

2,063 

1,039 

15,417 

676 

778 

347 

865 

5,417 

4,131 

938 

14,229 

16,710 
50,611 
66,692 

8.511 
18,153 
22,728 
35,014 
394,663 
10,432 
22,793 

8,681 
28,721 
14,814 
50,847 
32,942 
33,719 
20,359 
26,762 

2,080 
19,086 

5,698 

122,543 

21,966 

116,001 

217,811 

53,935 

78,149 

28,511 

113,031 

31,482 

190.225 

326,829 

57,112 

60,112 

58,087 

45,268 

69,344 

56,364 

52,618 

98,302 

3,954 

9,288 

2,059 

7,443 

32,244 

68,042 

8,260 

70,922 

94„555 

7,037 

1,691 

4,302 

41,984 

1,938 

100,448 

14,499 

67,673 

25 

69,518 

21,204 

80,451 

14,753 

6,880 

71,106 

3,310 

2,401 

908 

2,329 

7,860 

5,035 

1,469 

15,243 

226,760 
71,010 

105.938 
25,010 

125.668 
39,039 

226,625 

499,290 
84,923 
57,227 
90,146 
65,410 

126,374 
96,085 
61,152 

147,614 
17,918 
22,232 
2,835 
17,187 
34.494 

117,224 
17,555 

141,171 

30,166 
8,880 
4,822 
2,869 

21,149 
6,815 

29,059 
1,191 
9,124 
2,000 
9,688 
4,401 

10,054 
2,270 
1,585 

16,102 

817 

992 

392 

967 

5,585 

4,485 

1,064 

14,789 

67,818 
19,459 
13,716 

6,597 
26,160 

6,367 
44,974 
29,459 
31,948 
10,199 
24,626 

9,118 
12,472 

4,764 
10,733 

6,427 
956 
470 
983 

1,356 

2,732 

5,050 

823 

11,893 

41,982 
12,764 
12,779 

3,079 
20,.522 

4,559 
49,067 

V4',402 

5,256 

20,479 

10,477 

20,266 

5,244 

9,018 

41,250 

2,543 

6,652 

765 

3,697 

8,813 

28,068 

3,481 

11,776 

11,369 

12,419 
5,677 
6,451 
7,627 

16,229 
1.37,938 
5,054 
9,132 
3,781 
7,602 
8,860 

16,050 
8,635 

12,026 
3,868 
8,279 
457 
4,515 
2,560 

35,946 
7,872 

36,623 

14,220 
8,354 
9,241 
2,041 
7,863 
2,884 

14,187 

50,465 
5,158 
5,329 
5,001 
4,810 
6,203 
7,357 
4,777 
8,049 
2,260 
1,808 
210 
1,609 
2,1.33 

10,421 
1,633 

20,057 

2,737 
809 
663 
607 

1,588 
496 

2,482 
14,638 

1,074 

2,290 
750 
398 
743 

1,121 
493 

1,077 
178 
181 
53 
62 
385 
766 
123 

2,849 

9,255 

4,729 

4,451 

1,096 

5,439 

2,213 

9,329 

25,133 

3,527 

1,840 

3,439 

1,844 

4,082 

2,709 

3,682 

4,366 

280 

936 

173 

870 

1,225 

3,861 

599 

3,599 



Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis.. 

Illinois 

3,412 
1,433 
1,104 

748 
1,862 

703 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis.. 

St. Paul 

3,234 

13,076 

990 

278 

976 

1,435 

1,164 

530 

550 

Cedar  Rapids  . 
Des   Moines.. 

Dubuque 

Sioux  City... 

Missouri 

Kansas  City.. 

St.  Joseph 

St.  Louis 

1,436 

61 

189 

42 

176 

442 

1,773 

164 

2,951 

Mid.  Western. 

2,112 

295,923 

158,164 

70,735  175,492 

1,150,526 

1,739,392 

636,619 

2,418,887 

189,166 

348,000 

325,053 

379,746 

196,060 

36,653 

98,677 

38,729 

North  Dakota.. 
South   Dakota.. 

Nebraska 

Lincoln  

Omaha 

Kansas 

Kansas  Clty.. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

OklahomaCity 

157 

125 

178 

4 

9 

215 

2 

3 

3 

82 

36 

114 

5 

2 

37 

325 

4 

6 

5,800 

5,320 

8,645 

1,150 

4,850 

11,473 

500 

400 

800 

6.140 

2,040 

6,400 

3,400 

600 

2,385 

13,618 

750 

1,300 

2,649 

1,894 

4,448 

450 

3,685 

5,827 

475 

220 

600 

3,000 

1,378 

3,169 

2,950 

520 

1,235 

4,249 

275 

680 

832 

896 

1,727 

248 

1,984 

2,483 

62 

40 

62 

1,193 

431 

1,155 

883 

141 

210 

1,943 

55 

223 

4,003 

3,508 

7,138 

729 

1,982 

9,150 

399 

400 

225 

3,227 

1,634 

4,534 

2,563 

380 

1,775 

8,746 

625 

555 

6,601 

11,410 

12,272 

10,358 

66,201 

17,304 

7,335 

3,439 

12,322 

8,133 

3,953 

4,490 

25,381 

3,954 

2,028 

17,711 

2,426 

9,983 

27,157 

27,385 

49,970 

7,877 

42,179 

73,399 

3,812 

4,706 

7,186 

44,126 

16,549 

51,401 

40,984 

6,422 

16,192 

114,004 

6,0.59 

14,056 

27,024 

23,057 

27,728 

84 

7,105 

22,595 

250 

133 

2,058 
20,862 

8,904 
15,278 
15,098 

2,121 

5,645 
16,313 

1,944 

2,955 

48,026 
43,999 
64,222 
10,863 
68,762 
75,962 

5,722 

4,080 
11,888 
44,399 
19,996 
39.7.52 
41,356 

3,349 
18,309 
96,638 

7,473 
14,556 

4,206 

3,848 

7,303 

833 

2,509 

9,756 

402 

900 

303 

4,070 

1,803 

4,870 

3,306 

460 

2,077 

9,317 

756 

746 

3,068 
2,988 
1,949 

383 
2,340 
5,661 

670 

767 
1,651 
5,248 
1,749 
8,778 
14,410 
4,207 

703 
8,300 

387 
3,200 

6,436 
9,415 

21,913 
1,719 

15,421 

27,173 

693 

576 

1,506 

15,247 
4,746 

17,495 
6,477 
1,471 
2,281 

26,859 

492 

2,466 

3,262 
4,966 
4,329 
4,265 

20,670 
8,037 
4,204 
1,745 
5,722 
5,810 
2,901 
5,064 
8,985 
2,951 
2,487 

14,665 
1,425 
4,948 

2,463 
2,459 
4,174 

891 
5,315 
6,474 

668 

537 
1,009 
3,075 
1,230 
3,474 
3,726 

425 
1,078 
8,169 

688 
1,689 

296 

219 

377 

265 

656 

548 

48 

30 

94 

374 

116 

414 

708 

46 

80 

628 

43 

252 

1,368 

1,481 

1,858 

326 

2,706 

2,814 

90 

199 

346 

3,425 

959 

2,534 

4,832 

370 

751 

2,760 

218 

623 

515 
456 
525 
162 
998 
889 
87 
68 
145 
640 
194 
479 
279 
107 
188 
1,233 
119 
226 

Western  States 

1.307 

68 

5 
3 
1 
76 
4 
246 
( 

S 
58 

IS 

e 
ic 

12 

1 

75,571 

37,704 

14,568'   51,573 

225,301 

553,464 

199,154 

619,352 

67,463 

66,259 

162,385 

106,426 

46,324 

5,194 

27,640 

7,310 

Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los  Angeles.. 
San  Francisco. 

Idaho 

4,210 
4,100 
2,4.50 
1,000 
5,016 
5,00C 

23,076 
7,40r 

28, .506 
3,644 
1,20.= 
2.20r 
1,43.5 
1,12.= 
25 

2,451 

1,240 

500 

140 

2,444 

2, .300 

9,600 

2,845 

17,715 

1,524 

587 

1,080 

328 

695 

685 

384 

120 

41 

706 

255 

5,062 

3,921 

5,477 

351 

230 

248 

61 

345 

12 

1     2,379 

.     1,435 

,     2,104 

1         672 

3,484 

2,5.56 

16,732 

4,335 

17,933 

2,943 

1,051 

2,101 

1,211 

814 

1,812 

13,960 

7,339 

847 

1,400 

15,406 

17,438 

28,5.33 

93,8.56 

4,021 

2,525 

8,493 

1,449 

1,034 

1 

30,345 
28,765 
10,785 

5,693 
30,156 
25,762 
129,290 
45,287 
120,409 
24,828 

7,842 
14,925 

7,. 536 

12,939 

125 

15,928 

12,212 

11,187 

2,207 

9,957 

13,8.52 

41,737 

15,861 

14,345 

8,267 

3,719 

4,920 

1,897 

2,219 

29,811 
26,720 
17,631 

4,875 
28,078 
32,173 
132,3.56 
63,769 
159,.527 
24,689 

9,692 
18,063 

6.700 

9,211 
51 

2,796 
1,616 
2,473 
700 
3,779 
3,210 

17,600 
5,096 

19,191 
3,247 
1,174 
2,460 
1,299 
1,036 

6,907 

11,059 

3,032 

1,824 

3,948 

9,292 

28,397 

4,391 

21,593 

2,614 

749 

1,950 

1,241 

1,332 

11 

8,867 
5,021 

■  2,017 

416 

7,937 

3,974 

25,823 
4,464 

14,832 
5,780 
2,160 
2,275 
2,223 
2,625 
75 

1,836 

7,360 

4,295 

631 

1,709 

5,819 

6,886 

12,742 

43,199 

3,305 

1,224 

4,393 

569 

1,857 

21 

2,038 
2,128 
1,094 

387 
2,116 
2,237 
8,377 
3,829 
10,927 
1,599 

500 
1,200 

467 

763 
8 

94 

148 

82 

29 

56 

18 

216 

294 

88 

113 

9 

78 

30 

60 

1,959 
3,743 
1,243 

941 
2,052 
4.285 
7.932 
6.847 
10.471 
1,.500 

.542 
1,081 

493 

7G9 
39 

306 
473 
289 
91 
282 
222 
1,293 
456 
682 

Utah .  . 

285 

Salt  Lake  City 

Nevada 

Arizona 

Alaska  -  - 

80 
215 

82 
171 

12 

Pacific  States. 

527 

2 

5 

90,386 

43,509 

17,798 

59,750 

198,114 

494,687 

158,308 

563,346 

65,677 

98,340 

88,389 

95,846    37,660 

1,314 

43,897 

4,939 

Alaska. a 

Hawaii 

106 
63.5 

75 
351 

28 
91 

61 

488 

3 
10 

1,392 
3,865 

243 
135 

639 
2,233 

312 
552 

119 
811 

387 
955 

16    

190    

1 

303 
533 

17 
110 

Non-Member 
banks 

7 

i            735 

426 

119 

549 

13 

5,257 

398 

2,872 

864 

930 

1,342 

206' 

1 

836 

127 

Total  17.  S 

7,581 

1,073,8  75  754,621 

1317.412  661,157 

3,675,384 

7.289,110 

1,984,6.50 

8,712,862 

714,523 

1,770,083 

1,077,727 

939,054 

750.202 

107,994 

556,295 

133,613 

•  Banks  and  bankers  other  than  Federal  Reserve  Bank  and  Reserve  Agents,  b Demand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  .?6,368,293,- 
000:  certificates  of  deposit  due  In  less  than  30  days,  5429,561,000;  certified  checks,  $129,215,000:  cashier's  checks  outstanding,  8125,410,000:  U.  S.  depo.slts.  S34,6  95,000; 
postal  savings  deposits,  386,321,000;  State  and  municipal  deposits,  $62,424,000,  and  deposits  with  notice  of  lessthan  30  days,  $53,191,000.     aOne  report  lor  Dec.27  used. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  DEC.  27  1916. 


Dec.  21  1916. 


In  thousandi  of  do 

MulDc 

New  Uampsblre. 

Vermont 

Massucbusctts  .  . 

Boston - 

Rhode  Island 

Connecticut 


NewEng.  States- 
New  York 

Albany 

Brooklyn 

N.  Y.  Clty.-- 

New  Jersey 

Pennsylvania 

Philadelphia.. 

Plttsburih 

Delaware 

Maryland 

Baltimore 

Dlst.ofColumbla 

Waslilngton  .. 

Eastern  Statea.. 

Vlrelnla 

Richmond 

West  Virginia... 
North  Carolina. 
South  Carolina. . 

Charleston 

Georgia 

Atlanta 

Savannah  

Florida 

Alabama 

Birmingham.. 

MlsslBslppl 

Louisiana 

New  Orleans.. 
Texas 

Dallas 

Fort  Worth... 

Galveston 

Houston 

San  Antonio.. 

Waco 

Arltansas 

Kentucky 

Louisviile 

Tennessee 

Chattanooga  . 

Nashville 

Southern  States. 

Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis.. 
IlUnois 

Chicago.. 
Michigan  .. 

Detroit  . . 
Wisconsin  _ . 

Milwaukee 

Minnesota 

Minneapolis.. 

St.  Paul 

Iowa 

Cedar  Rapids. 

Des   Moines.. 

Dubuque 

Sioux  City... 
Missouri 

Kansas  City.. 

St.  Joseph 

St.  Louis 

Mid.West.  States 

North  Dakota.. 
South   Dakota.. 

Nebraska 

Lincoln  

Omaha 

Kansas 

Kansas  City.. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

OklahomaCity 

Western  States.. 

Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los   Angeles.. 
San  Francisco. 

Idaho 

Utah 

Salt  Lake  City 

Nevada 

Arizona 

Alaska 

Pacific  States 

Alaska 

Hawaii 


No. 

0/ 

Banks 


llart . 
67 
60 
48 
143 
U 
17 
70 


412 

a* 

3 

5 

33 

202 

786 

30 

18 

34 

83 

12 

1 

13 


1,644 

137 

8 

116 

81 

70 

S 

97 

5 

2 

66 

88 

2 

35 

28 

4 

500 

4 

5 

2 

6 

8 

5 

67 

127 

7 

105 

2 

6 


Capital. 


i 

7.415 

6,286 

4,985 

27,293 

24,900 

6,670 

19,949 


95,397 


47,478 

2,100 

2,000 

119,460 

22,147 

68,909 

21,065 

27,760 

1,664 

6,094 

10,611 

2S2 

6,925 


Sur- 
plus. 


$ 

3,759 

3,502 

2,128 

17,149 

23,880 

4,062 

11,594 


66.074 


336,435 


1,576 

349 
8 
7 
8 

260 
6 

469 
10 

103 
3 

134 
6 

275 
4 
5 

337 
2 
4 
3 
6 

109 

12 

4 

7 


13,891 
5,200 

10.037 
8,968 
7,617 
1,600 
8,014 
4,100 
900 
7,260 
8,846 
1,750 
3,875 
3,610 
4,200 

36.378 
4.150 
2,250 
600 
6,600 
3,150 
1,750 
5,621 

11,801 
4,995 
9,550 
1.750 
2,900 


36,334 

2.200 

2,200 

136.575 

23,055 

72,274 

38,650 

19,010 

1,652 

4,009 

7,545 

298 

4,965 


347,657 


180,062 


2,110 


157 

126 

179 

4 

9 

215 

2 

3 

3 

76 

36 

115 

6 

2 

37 

328 

4 

6 


35,539 
13,900 
11,000 

3,100 
21,613 

6,700 
33,340 
43,000 
10,720 

7,000 
12,197 

6.300 
12.891 
10.300 

6.300 

19.347 

800 

2.350 
500 

1,350 

6,435 

8,550 

1.100 
20,200 


8,233 
4,288 
6,687 
3,739 
2,619 

691 
4,358 
3,600 

700 
3,650 
4,569 
1,560 
1,824 
2,464 
2,530 
19,758 
2,550 
1,350 

300 
1,750 
1,285 

450 
2,302 
5.401 
2,726 
3,642 

750 
1,590 


Undi- 
vided 
Pro/its 


$ 

3,174 
1,791 
2,135 
10,836 
10,438 
2,634 
7,067 


37,976 


17.561 

834 

606 

65.725 

10,655 

23,474 

7,606 

5,259 

650 

1,407 

2,863 

109 

941 


137,689 


95,055 


294,532 


Non-member  bks 
Total  U.  S... 


1,306 

68 

5 

3 

1 

78 

4 

246 

9 

9 

69 

18 

6 

10 

12 

1 


5,800 

5,285 

8,670 

1,100 

4,650 

11,462 

600 

400 

800 

5,883 

2,040 

6,.'500 

3,400 

600 

2,315 

13,271 

750 

1.300 


74.726 


529 

2 
5 


4,210 
4,300 
2,250 
1,000 
5,116 
5,000 

22,832 
7,100 

28,500 
3,638 
1,185 
2,200 
1,435 
1,125 
25 


89,916 


100 
635 


735 


7,584ll.070,793 


20,845 

6,650 

6,550 

1,901 

10.484 

3,003 

19,421 

26,590 

6,841 

3,500 

4.853 

3.300 

6.782 

6,260 

3,850 

8,616 

550 

750 

110 

541 

2,989 

3,250 

750 

8,940 


3,460 

2,174 

2,236 

2,614 

1,380 

709 

2,385 

1,514 

199 

1,871 

1,694 

141 

967 

681 

937 

11,843 

1,369 

1,341 

122 

1,229 

527 

410 

1,334 

1,816 

1,164 

2,235 

428 

442 


Nat. 
Bank 
Notes 
Out. 


$ 

6,817 
4.873 
4.340 

16.923 
6.330 
4.327 

12.977 


55.687 


36.333 

1.789 

562 

29.487 

15.128 

68,378 

9,630 

15,667 

1,341 

4,052 

5,208 

S60 

6,136 


182,961 


47,222 


11,214 
3,066 
8,861 
6,316 
5,115 
1,063 
6,561 
3,322 
795 
5,777 
7,538 
1,636 
2,936 
2,431 
2,474 

24,283 
3,647 
1,492 
454 
3,665 
2,912 
1,500 
3,076 

11,029 
4,541 
7,869 
1,650 
2,196 


Due  to 

Banks, 

<tc.. 

Net.* 


$ 

2,272 
2,960 
1,719 
10,981 
80,248 
1,778 
7.130 


107.088 


21.556 

27.703 

6.104 

1.098.629 

15.146 

8.620 

161.193 

112.518 

624 

706 

36.123 

28 

7.642 


DEPOSITS. 


bOemandi    Time. 


i 

28.179 

25.514 

11.436 

153,700 

256.272 

34.247 

113.202 


622,649 


361.694 

17,699 

23,765 

1,363,691 

220,208 

371,847 

299. S88 

174.766 

9.Z86 

20,322 

56,108 

1,1S9 

32,976 


1,486,490  2,948,889 


137,298 


156,326 


2,619 

1,814 

4,464 

450 

3,185 

5.671 

465 

220 

500 

2,894 

1,335 

3,121 

2,950 

520 

1,157 

4,012 

272 

545 


11.596 

2.844 

2.663 

733 

4,172 

1,368 

10,396 

10,938 

3,388 

1,029 

3,139 

1,331 

6,888 

2,223 

1,418 

4,924 

232 

558 

173 

231 

1,494 

4,186 

233 

1,739 


76,886 


36,094 


1,737 
1,456 
2,213 

306 

2,406 

3,283 

64 

66 

176 
2,110 

694 
1,880 
1,096 

215 

600 
2,999 

131 

382 


29,103 

7.860 

4.074 

2,601 

19,522 

6,289 

26,462 

1,118 

8,534 

1,686 

9,141 

3,992 

9,526 

•  2,036 

1,047 

15,401 

625 

794 

346 

873 

5,636 

4,156 

942 

15,372 


12,909 

27,196 

6, -390 

11,883 

5,013 

3,518 

7,226 

10,324 

1,832 

9,897 

2,771 

3,470 

2,636 

6,963 

14,965 

31,821 

21,543 

17,960 

2,719 

31,263 

6,476 

3,910 

12.975 

2.137 

16,936 

10.545 

4.589 

9,119 


64,647 
38,322 
61,114 
37,473 
19,760 

4,196 
28,761 
26,091 

2,188 
33,016 
34,740 

9,430 
17,186 
23,924 
24,790 
187,631 
29,226 
16,071 

2,322 
27,369 
15,839 

6,691 
27,990 
43,091 
22,247 
42,603 

6,993 
13,020 


S 

33,040 
1,793 
13,492 
26,953 
18,340 
3,127 
16,663 


Loans 
and 
DU- 

counts. 


112,408 


118,219 

4,883 

152 

49,999 

64,698 

277.190 

2,470 

19,610 

3,614 

28,911 

2,791 


S 

38,847 
21,362 
20,848 
154,067 
279,944 
30,877 
99,356 


646,290 


7,962 


580.605 


298.9811  846,508 


177,135 


21,714 


2,447 

1.040 

600 

138 

2,446 

2.300 

9.521 

2,845 

17,685 

1,489 

582 

1,080 

325 

685 


43,083 


65 
299 


364 


744,6.53 


1,176 

649 

405 

81 

1,081 

394 

6,186 

4,024 

5,825 

660 

238 

262 

141 

433 

7 


21,462 


41 

150 


191 


343,139 


3,989 

3,623 

7,162 

732 

1,981 

9,100 

397 

396 

225 

3,237 

1,707 

4,721 

2,574 

379 

1,766 

8,845 

620 

565 


51,919 


13,836 
37.565 
58.126 

7.099 

15.272 

22.279 

29,142 

314,182 

8,620 
22,099 

7,176 
23,526 
14,181 
47,363 
30,626 
21,769 
12,132 
14.487 

1,693 
12,085 

6.627 

118,318 

16,773 

105,576 


959,552 


0,807 
9,615 
8,277 
6,973 

45.296 

15,308 
6.568 
3,296 

11.469 
8,524 
4,397 
3,948 

27,811 
4,127 
2,218 

20,977 
2,753 

12,633 


201,117 


2,388 
1,422 
2,144 
690 
3,478 
2,547 

16,832 
4,663 

18,588 
2,933 
1,046 
2,129 
1,253 
830 


60,943 


60 
616 


676 


606.409 


1,957 

12,307 

7,339 

1,212 

1,131 

14,300 

17,331 

20,7.54 

92,035 

4,203 

3.287 

11,003 

1,691 

1,087 


195.697 


208,600 

65,724 

83,366 

28.532 

115,742 

31,802 

168,055 

339,491 

53,614 

63,550 

51,333 

40,254 

69,066 

57,441 

54.977 

76,078 

3,335 

7,342 

2,1.58 

7,210 

30.41-6 

64,245 

7,619 

71,378 


29.336 

10.448 

28,870 

13.260 

11.374 

4.382 

7,876 

7.694 

70 

18,649 

7,823 

6,347 

4,757 

4,967 

1,046 

15,674 

1,198 

1,950 

2,552 

6,705 

1,139 

898 

2,133 

10,717 

4,784 

11,224 

7.172 

6.241 


321.072 

28.693 

18.367 

1,633,940 

176,190 

396,670 

307,241 

168,202 

8,223 

32,720 

71,485 

739 

32,436 


United 
Stales 
Bonds. 


S 

6,163 
5.236 
4.560 

17.623 
6,899 
4.623 

13.619 


68.723 


3.196.968 


227.086 


1,691,216 


26,961 

26,200 

38,702 

0,746 

38,288 

71,515 

4.134 

4.1.52 

7,220 

45.219 

10,098 

47,135 

41.528 

5,358 

15.677 

107,350 

0,078 

13.237 


521,603 


29.757 
27.099 
10,452 

5,151 
30,016 
26.009 
132,980 
47,732 
134,601 
24,688 

7,960 
16., 509 

7.029 

12,061 

114 


87,730 

6,617 

1,926 

3.973 

38.220 

1.987 

96,752 

14.073 

64.383 

25 

67,196 

20,772 

75,782 

14,560 

7.031 

66,094 

2,9.53 

2,416 

886 

1,971 

7,061 

4,369 

1,345 

14,406 


602,194 


25,489 

21,203 

25,786 

104 

0,814 

20,527 

230 

131 

2,0.50 
18,000 

8,505 
13,936 
16,253 

2.168 

5.097 
13,842 

1.530 

2,072 


88,826 
64,018 
63,633 
50,895 
32,611 

9,791 
34,930 
35,118 

4,320 
44,659 
37,134 
13,262 
19,448 
23,404 
31,174 
170,922 
36,608 
21,203 

4,977 
43,034 
14,830 

7,351 
30,327 
51,490 
31,953 
52.334 
14,280 
18,505 


37,185 

1,869 

690 

34.086 

16,211 

60,636 

9,846 

10,670 

1,411 

4.224 

0,034 

261 

6,616 


Other 

Securtr 

ties. 


t 
25,428 
8,949 
8,793 
43.080 
30.499 
11,584 
29,108 


Due 

from 

Appr'vd 

Reserve 

Agents. 


167,441 


196,618 


1,041,057 


221,519 
66,489 
99,215 
24,017 

123,559 
37,920 

217,633 

465,909 
80,943 
50,540 
85,677 
59,866 

126,937 
94,815 
62,569 

137,303 
12,701 
16,161 
2,608 
14.236 
32.364 

112.131 
15,318 

134.947 


12,704 
3,200 
9,460 
6,863 
6,318 
1,153 
6,696 
3,686 
905 
6,329 
7,862 
1 ,753 
3,202 
2,590 
2,590 

25,454 
3.742 
1,501 
505 
3,940 
3,282 
1,540 
3,298 

11,911 
5,417 
8,351 
1,798 
2,440 


158,861 

11,916 

C,877 

298.606 

96.427 

238.766 

60.684 

74,724 

5.124 

16.211 

9.762 

691 

12.126 


990.672 


t 

5,201 

3.786 

2,616 

16,994 

20,470 

2,623 

16,642 


67,032 


Due  I    Due 
trom  from    i  Legal- 
Banks,  'l'ederal\Tender 

(fee.  Reserve  f  Notes . 

Net."  Banks.  ; 


S 

491 

658 

374 

1,802 

16,064 

491 

3,349 


37,878 
1.721 
1.607 


30.676 

67.127 

24,034 

23,830 

1,873 

3.868 

5,385 

204 

1,968 


22,219 


190,661      208,664 


147,495 


2,301,3.S3 


183,396 


513,274 


1.421 
3,842 


5,203 


3,248,929  7.148.302 


14,933 

11.742 

10,.592 

2,258 

9.320 

12.515 

37.6.56 

15.500 

14,630 

7,520 

3,440 

4.770 

1.825 

1,942 


148,715 


240 
97 


337 


1.854.740 


593,802 


30,237 
8,775 
4,820 
2,875 

21,133 
0,819 

29,089 
1,691 
9,112 
2,001 
9.542 
4.400 
9.972 
2,270 
1,585 

16,015 

740 

992 

392 

972 

5,883 

4,485 

1,064 

15,789 


13,797 

5,863 

710 

108,024 

7,736 

9,302 

29,755 

21,696 

239 

795 

6,963 

12 

3,682 


t  I 
2,323! 
1,614! 
970 
8,010 
26,823 
1,897 
6,972 


( 

611 

407 

335 

3,073 

2,906 

464 

1,241 


74,346 


190,553 


4,186 

3.842 

7,315 

834 

2,508 

9,691 

402 

627 

303 

4,048 

1,817 

5,070 

3,305 

460 

2,0B5 

9,373 

755 

746 


57,347 


29.914 
28,590 
18.242 

5.1.50 
27,899 
31.485 
131,165 
01.574 
160. S25 
23,040 

8,982 
17.197 

6,530 

9,042 
48 


560,289 


033 
2,204 


2,837 


8,340.626 


2,740 
1,016 
2,474 
700 
3,834 
3,230 

17,604 
5.347 

19.661 
3.248 
1,109 
2,400 
1,334 
1,030 


66.459 


313 
552 


865 
710.960 


64,414 
18,406 
13,641 

6,489 
24,600 

5,705 
42,269 
31,009 
29,598 
10,940 
24,265 

8,031 
12,065 

4.085 
11,879 

6,707 
724 
412 
950 

1,.323 

2,995 

4,765 

849 

11,919 


338,306  256,766 


13,275 
4,925 

16,055 
6,973 

17,494 
4,628 
4,845 

23,292 
1,854 
3,275 
792 
1,754 
8,474 

24,036 
3,270 


5.881 
10,490 
3,960 
7,275 
3,984 
1,164 
6,065 
6.733 

368 
7.398 
3.848 
2,682 
1,615 
3,813 
3,171 
22,782 
7,621 
6,818 

683 
6,914 
3,287 
2,018 
5,922 
1,190 
4,232 
5.081 
1,800 
3,099 


40,409   0,036 


22,090 

6,400 

1,811 

176,543 

16.383; 

26.2801 

41,827 

20.634! 

582 

1.828 

8.453 

60 

2.4951 


GoU 

and 

GoUl 
Certifi- 
cates 


% 

1,368 
948 
628 

4.264 

8,296 
896 

4.097 


Silver 
and 
Silver 
Certl/I' 
cotes. 


9 

430 

433 

150 

2.968 

5.296 

639 

2,042 


20.486 


4.»26 

13,848 

690 

1,609 

832 

977 

24.358 

202,196 

8.446 

7,700 

6,093 

19,780 

2.486 

16,496 

2,340 

9,426 

151 

312 

466 

1,134 

266 

1,944 

11 

36 

722 

2,139 

823,191'  46,476  277,686 


3,090 
3.001 
1,770 

219 
2,085 
5,428 

835 

730 
1,303 
6,242 
2,199 
7,987 
15,098 
4,070 

595 
7,929 

422 
3.095 


5,509 

7,330 

12,375 

686 

8,133 

26,730 

735 

020 

1,227 

10,811 

5,030 

15,342 

7,245 

1,206 

3,108 

28,014 

710 

2,094 


9,306 

10,249 

14.313 
5,162 
6,071 
7,048 

13,833 

111,928 

4,160 

10,391 
3,602 
7,889 
7,130 

15,022 
9,293 
6,550 
1,630 
4,602 
428 
2,764 
2,656 

36,290 
4,843 

34,330 


5,044 
4,803 
3,688 
2,990 
1,712 

642 
2,414 
3,417 

355 
2,641 
2,509 

897 
1,143 
1,634 
2.966 
12,787 
4,110 
1,647 

450 
4,341 
1,322 

679 
2,054 
2,544 
2,896 
3,391 

969 
1,638 


11,958 

4,766 

27J 

888 

63.06t 

4.048 

6.234 

6.626 

2,ior 

279 

084 

2,938 

ifi 

824 


82,602 


182,982   140,290  76.573   9,013  36,849  13,162 


329,496  179.905  38.709  96,950  32,482 


65,110  143,570 


6.112 

10.354 

3,020 

1,801 

3.794 

8.576 

27,373 

4,801 

23,106 

3,284 

671 

3,152 

1,220 

1,285 

10 


98,619 


119 

734 


853 


1,725,347 


8,669 
3.943 
1,411 
307 
7.967 
3,388 

27.960 
5,823 

18.998 
5,710 
2,922 
2,726 
2,670 
2,339 
26 


94,858 


424 
619 


1,043 


045,812 


3,337 
3,657 
2,660 
1,751 

11.483 
8,004 
4,507 
1,7.34 
6.522 
6,585 
3.423 
4,039 

10,149 
2,742 
1,990 

15,760 
1,517 
4,059 


13,160 
8.184 
8,799 
1,819 
7,653 
3.341 

12.674 

49,424 
4,729 
4.734 
4.471 
3.952 
5.790 
0.035 
4,925 
6.270 
1,425 
1.107 
193 
1,062 
2,029 
9.205 
1.218 

10.934 


93.885  41,369   5,294  27,420   6,408 


1,954 

6,337 

4,263 

770 

1,523 

5,451 

7,220 

14.236 

48,036 

3.294 

1,764 

0,003 

679 

1,946 

14 


286 


898,890 


1.991 
2.003 
1,009 

369 
1.937 
2.272 
8.422 
3.027 
11,907 
1,547 

679 
1.172 

443 

704 
8 


9.662 

3,013 

4,868 

1,021 

5,441 

2,261 

8,898 

23.750 

3.587 

1,551 

3.396 

1.804 

4.118 

3.178 

4,232 

4,146 

342 

745 

174 

613 

1,196 

4.377 

684 

3,913 


1,398 

1,494 

1,869 

319 

2,609 

2,852 

99 

206 

323 

3,183 

923 

2,476 

4,464 

365 

806 

3,092 

249 

711 


3,164 

1,499 
776 
496 

1,649 
630 

2,402 

11,612 

742 

279 

792 

1,181 
897 
219 
367 
931 
65 
114 
31 
120 
346 

1,739 
107 

2,444 


104,150  38.050   1,318  47,107   2,433 


707,497  108.847 


296 
790 


1,086 


86 


506,490  148,111 


•  Banks  and  bankers  other  than  Fetlcral  Reserve  Bank  and  Reserve  Agents,  b  Demand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  S6,254,- 
549.000:  certificates  of  deposit  due  in  less  than  30  days,  $423,493,000:  certified  checks.  S127,947.000;  cashier's  checks  outstanding,  $112,467,000;  U.  S.  deposits,  $36,418,- 
000;  postal  savings  deposits,  $80,970,000;  State  and  municipal  deposits,  $67,627,000;  and  deposits  with  notice  of  less  than  30  days,  $55,831,000. 


Aug.  18  1917.1 


THE  CHKUMCLF 


fJ95 


ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  NOV.  17  1916. 


Nov.  17  1916. 

No. 

of 

Banks 

Capital. 

Sur- 
plus. 

Undi- 
vided 
Profits. 

Nat. 
Bank 
Notes 
Out. 

Due  to 

Banks, 

&c.. 

Net.* 

DEPOSITS. 

Loans 
and 
Dis- 
counts. 

United 
States 
Bonds. 

Other 
Securi- 
ties. 

Due 

from 

Federal 

Reserve 

Banks. 

Due 

from 

Approved 

Reserve 

Agents. 

Due 

from 

Banks, 

&c.. 

Net.* 

Legal- 
Tender 
Notes. 

Gold 
and 
Gold 
Certifi- 
cates. 

Silver 
and 
Silver 
Certifi- 
cates . 

bDemand 

Time. 

In  thousands  of  do 

liars. 
67 
56 
48 
144 
10 
17 
70 

$ 

7,415 

5,285 

4,985 

27,343 

24,700 

6,570 

19,949 

% 

3,759 

3,502 

2,128 

17.054 

23.350 

4.062 

11,494 

$ 

3,028 
1,714 
2,067 
10,738 
10,444 
2,508 
6,824 

$ 
5,734 
4,803 
4,281 

16,602 
6,334 
4,219 

12,637 

S 

2,561 
3,461 
1.520 
10,897 
96,339 
2,574 
7,953 

S 

28.720 

25,500 

11,631 

154,178 

261,797 

33,562 

107,984 

$ 
32,347 

1,888 
13,293 
27,688 
19,432 

3,182 
15,643 

$ 

38,956 
21,495 
20,369 
154,989 
290,089 
30.880 
96,964 

S 

6,208 
5,216 
4,560 

17,699 
6,999 
4,623 

13,620 

$ 
24,441 
8,835 
8,649 
43,372 
31.993 
11.440 
29.839 

$ 

2,247 
1.459 
960 
9.026 
25.700 
1,052 
6,111 

3 

5,973 

4,715 

2,951 

15.986 

20,713 

2,621 

16,453 

506 
666 
359 

2,161 

18.623 

830 

3.160 

S 

661 

348 

280 

2,162 

3,065 

440 

1,336 

$ 

1,369 

899 

628 

4,186 

10,295 

951 

3,994 

$ 
467 

New  Hampshire - 

Vermont 

Ma.=sachusett8  .  - 

Boston 

Rhode  Island. .- 
Connecticut 

511 
234 

2,875 

6,041 

627 

1,844 

NewEng. States. 

412 

435 

3 

5 

33 

201 

787 

30 

18 

24 

84 

12 

1 

13 

95,247 

65,349 

37,323 

54,610 

125,305 

623,372 

113.473 

653,742 

58,926 

168,569 

47.456 

68,412 

36.311 

8,102 

22,322 

12,699 

New  York 

Albany 

Brooklyn 

N.  Y.  City-.. 

New  Jersey 

Pennsylvania... 

Philadelphia.. 

Pittsburgh  ... 

Delaware 

Maryland 

Baltimore 

Dtst.ofColumbta 

Washington  . . 

48,553 

2,100 

2,000 

119,450 

22,127 

68,033 

21.055 

27,750 

1.664 

5,119 

10,811 

252 

6,925 

35,836 

2.200 

2,200 

131,520 

23,049 

72,246 

38,550 

19.010 

1.650 

4,013 

7.645 

298 

4,065 

17,091 

801 

581 

68,046 

10,946 

22,441 

7,286 

5,378 

598 

1,290 

2,702 

104 

798 

36,358 

1,782 

649 

30,615 

14,850 

57,397 

9,489 

15,365 

1,314 

4,011 

6,063 

241 

6,991 

26,510 

30,739 

5,709 

1,117,265 

17,526 

8,589 

168,872 

116,397 

607 

947 

38,753 

26 

7,809 

367,782 

19,266 

22,857 

1.543,326 

217.432 

361.136 

308.858 

169.260 

8,818 

20,836 

65,601 

1,154 

33,194 

116.757 

4,856 

137 

46,308 

65,121 

269,606 

3,008 

10,108 

3,320 

28,474 

2,870 

"  7,033 

323,603 

27,980 

18,045 

1.731,473 

173,924 

300,831 

320,111 

16J!.963 

8,283 

32,785 

69,537 

714 

31,608 

38,597 

1,859 

590 

36.073 

16,277 

60,680 

9,846 

16.870 

1,411 

4.244 

7,030 

251 

6,568 

159.070 

13,244 

6,848 

300,203 

95,302 

231,933 

60,177 

72,836 

4,eflO 

16,676 

9.«7fl 

701 

12.188 

23.680 

2.365 

1.74* 

176.368 

14.500 

34.383 

28.088 

17,702 

643 

1,815 

7,470 

60 

2.533 

45,418 
3,924 
1,734 

3b",5ii 

64,430 

36,869 

20,130 

030 

4,614 

6,594 

174 

2,808 

14.396 

10.198 

767 

116.481 

8,438 

9,303 

38,981 

23,437 

387 

972 

8,968 

17 

4,128 

3,952 

772 

250 

22,886 

2,806 

5,317 

2,333 

3,441 

126 

302 

408 

10 

308 

14.161 

1,611 

894 

212.076 

7.067 

10.361 

18.276 

11,356 

280 

1,072 

2.888 

40 

2,100 

6.260 

326 

771 

49.184 

4,093 

7.233 

6.116 

2,859 

228 

642 

2,379 

19 

746 

Eastern  States.. 

1,646 

137 

8 

116 

81 

70 

6 

100 

5 

2 

65 

88 

2 

36 

28 

4 

501 

4 

6 

2 

6 

8 

5 

67 

127 

7 

105 

2 

5 

336.639 

343,072 

138,062 

184,025 

1,539,749 

3,129,320 

567,204 

3,291,847 

200,196 

982.720 

300,000 

226,826 

236,420 

42,160 

201.061 

79,624 

Virginia-.- 

Richmond 

West  Virginia... 
North  Carolina- 
South  Carolina.. 

Charleston  ... 
Georgia 

Atlanta 

Savannah  

Florida 

Alabama 

Birmingham.. 

Mississippi 

Louisiana 

New  Orleans-. 
Texas 

Dallas 

Fort  Worth... 

Galveston 

Houston 

San  AntonlO-. 

Waco 

Arkansas 

Kentucky 

LouisvUle 

Tennessee 

Chattanooga  . 

NashvlUe 

13.879 
6,200 

10,037 
8.953 
7,617 
1,600 
8.657 
4,100 
900 
7.260 
8.845 
1.750 
3,925 
3,610 
4,200 

36,475 
4,150 
2.250 
500 
5.500 
3,150 
1,750 
5.521 

11.801 
4,995 
9,550 
1,750 
2,900 

8,222 
4,288 
6.682 
3,714 
2,519 

691 
4,788 
3,500 

700 
3,516 
4,539 
1.550 
1.835 
2.464 
2.530 
19,712 
2,550 
1,350 

300 
1,750 
1,285 

450 
2,302 
5,407 
2,725 
3,642 

750 
1.590 

3.279 

2.032 

2,165 

2,506 

1,273 

674 

2,307 

1,532 

230 

1,834 

1,579 

110 

945 

668 

806 

10,958 

1,335 

1,252 

100 

1,152 

552 

356 

1,201 

1,645 

1,079 

2,066 

390 

455 

11,201 
3,438 
8,736 
6,302 
6,077 
1.061 
7,335 
3,308 
795 
5,729 
7.483 
1,631 
2,054 
2,418 
2,483 

24,057 
3,539 
1,470 
454 
3,599 
2,901 
1.600 
3.047 

10.895 
4,473 
7,857 
1,650 
2,172 

12,460 

26,682 

5.813 

11,713 

5,295 

3,885 

'  9.302 

11,641 

2,003 

8,292 

2,741 

3,120 

2,922 

6,668 

14,847 

33,297 

22,891 

18,878 

2,991 

32,413 

6,664 

4,168 

13,526 

1,495 

12,577 

10,141 

3,647 

7,837 

62,485 
29,817 
48,084 
37,040 
18,522 

4,030 
32,018 
25,636 

2,334 
30,181 
32,687 

9,303 
16,990 
21,515 
23.264 
194.328 
30,261 
15,308 

2,695 
25,181 
14,930 

6,935 
28,380 
39,792 
21,319 
41,507 

6,606 
13,228 

28,201 

10,621 

27,840 

12,762 

10.803 

4,130 

7.045 

7.155 

75 

18.522 

8.148 

6,270 

4,908 

4,668 

1.144 

15.566 

1,233 

1,519 

2,613 

7,270 

1,008 

.     896 

2,080 

10,890 

5,049 

11,306 

6,893 

6,182 

86,643 
61,815 
61,664 
49,370 
30,386 
10.109 
37,831 
32,821 

4,150 
42,288 
36,728 
12,863 
20.130 
22.258 
29.454 
172.024 
34,866 
19,611 

4,736 
41,940 
13,478 

8,396 
30,068 
50,483 
28,482 
51,270 
13,772 
18,039 

13,004 
3,750 
9,356 
6,863 
5,315 
1,153 
7,563 
3,686 
905 
6,368 
7,842 
1,753 
3,252 
2,680 
2,590 

25,413 
3,632 
1,501 
505 
3,740 
3,282 
1,540 
3,295 

11,912 
5,417 
8,408 
1,798 
2.440 

7.062 
3.088 
9.298 
1,036 

643 
1.835 
1.052 

864 

130 
6.047 
3,764 
1,630 
3,572 
1,322 
2,386 
4,937 
1,959 

560 

217 
1,211 

363 
27 
1,404 
4,506 
5,178 
2,367 

761 
3,066 

4.518 
8.671 
3.226 
2.611 
1,627 

630 
2,640 
3,278 

339 
2.427 
2,240 

098 
1,040 
1,498 
2,706 
12,420 
3.065 
1.686 

685 
3.285 
1.223 

666 
1.866 
2.341 
2.267 
2.014 

603 
1.261 

11.489 
2.506 

10.745 
6.169 
3.030 
391 
7.453 
3,418 
237 
3,801 
6,461 
1,652 
2,591 
7,239 
2,199 

60,047 
8,252 
7,314 
1,600 

10,714 
4,662 
1,748 
7,643 
6,282 
3,351 
8,464 
838 
1,631 

6,4»5 
12.570 
3,026 
8,503 
4,125 
1,308 
7,046 
7,362 
519 
6,062 
3,118 
2,300 
1,867 
3,530 
3,167 
23,607 
0,802 
8,061 
550 
7,880 
3,509 
2,233 
6,443 
1,161 
4,103 
5,070 
1,552 
3,638 

016 

164 

600 

486 

177 

153 

340 

61 

37 

580 

180 

3 

184 

190 

208 

1,487 

67 

13 

46 

217 

169 

93 

352 

374 

234 

300 

500 

103 

2.397 

1.606 

2.474 

1.250 

655 

114 

1.250 

1.068 

118 

1.385 

1.473 

551 

569 

608 

1.256 

6.401 

1,277 

817 

364 

2,046 

1,283 

283 

099 

1,755 

1.447 

2.001 

181 

652 

1.282 
370 
868 
718 
415 
97 
819 
442 
67 
658 
632 
145 
328 
568 
203 

3,219 
217 
193 
127 
474 
434 
233 
500 
591 
345 
711 
165 
214 

Southern  States- 

1,581 

180,825 

95,351 

44,481 

137,565 

297,689 

834,136 

223,892 

1.016,474 

148,863 

71,084 

67,520 

102,736 

140,604 

8.431 

38.450 

16,095 

Ohlo. 

350 
8 
7 
8 

250 
6 

460 
10 

103 
3 

133 
5 

275 
4 
5 

337 
2 
4 
3 
6 

109 

12 

4 

7 

35,589 
13,900 
10.000 

3.100 
21.598 

6.700 
33.190 
43,000 
10,720 

7,000 
12.167 

6.300 
12.891 
10,300 

6,300 

19,345 

800 

2,350 
500 

1,350 

6,435 

8,550 

1.100 
20,200 

20.727 

6.650 

6,150 

1,901 

10,421 

3,003 

19,444 

26,590 

5.838 

3.500 

4,838 

3,300 

6,771 

6.260 

3,850 

8,612 

550 

750 

110 

541 

2,989 

3,250 

750 

8,940 

11,098 

2,662 

2,376 

702 

3,667 

1,284 

9,936 

10,133 

3,381 

884 

3,014 

1,511 

5.040 

2,044 

1,304 

4,515 

203 

547 

168 

158 

1,481 

4,010 

234 

1,937 

28,898 

7,799 

4.032 

2.607 

19.400 

6.241 

26,574 

1,246 

8,461 

1,857 

9,111 

3,967 

9,373 

2,039 

1,025 

15,310 

523 

801 

345 

861 

5,609 

4,148 

939 

15,134 

13,192 
36,226 
62,028 

6.681 

14,236 

20,961 

25,793 

322,352 

8,158 
25,878 

6,349 
23.409 
13,164 
50,105 
31,455 
16,475 

9,414 

9,861 

1,302 
10.314 

4,995 

122,726 

14,734 

113,617 

202,585 

54,723 

82,331 

26,969 

117,170 

32,483 

163, .3.33 

348,569 

53,552 

65,816 

51,211 

41,501 

72,714 

61,318 

59,106 

70,051 

3,351 

7,726 

2,108 

6,933 

28,822 

64,683 

7,712 

68,715 

86,284 

6,434 

2,015 

3.691 

35,327 

2,011 

94,237 

15,237 

63.275 

25 

64,983 

20.093 

73,395 

14,748 

6,699 

64,835 

2,828 

2,388 

859 

2.102 

6,966 

4,310 

1,317 

14,637 

216,176 
63,806 
94,273 
22,813 

122,174 
37,266 

214,410 

471,357 
80,660 
54,343 
83,539 
59,017 

126,165 
98,445 
63,122 

136,374 
11,678 
16,307 
2,365 
13,100 
31,640 

102,490 
14,420 

129,389 

30,248 
8.758 
4,821 
2,877 

21,137 
6,817 

29.369 
2,091 
9,138 
2,374 
9,554 
4,401 
9,898 
2,271 
1,575 

15,985 

590 

992 

392 

972 

5,882 

4,485 

1,064 

15,789 

62,773 
19,130 
13,640 

6,528 
24,132 

6,373 
40,862 
.33,302 
28,938 
11,204 
23,569 

8,695 
12,103 

4,780 
12,430 

5,531 
676 
347 
760 

1,392 

2,912 

4,830 

696 

12,188 

12,533 

6,013 

7,083 

1,830 

6,916 

3,102 

11,257 

41,313 

4,266 

4,035 

4,372 

3,771 

5,626 

6,476 

4,978 

5,284 

042 

884 

177 

872 

1,768 

8,213 

949 

16,386 

36,067 
10,541 
16,856 

3,273 
21,239 

4,464 
32,457 

13',349 
9,331 

16,197 
7,798 

17,893 
5,803 
6,570 

15,702 
1,273 
1,818 
758 
1,618 
8,070 

37,177 
3,103 

8,604 
0,266 

18,773 
3,813 
6,001 
7,336 

12,625 

121,424 

4,327 

13,213 
3,658 
8,603 
7,611 

15,887 

10,767 
4,796 
1,226 
1,993 
451 
2,197 
2,312 

39,181 
4,301 

47,744 

2.791 
622 
566 
726 

1,657 
601 

2,435 
14,299 

1,168 

2,811 
724 
420 
822 

1,250 
373 
966 
169 
134 
33 
76 
406 
804 
166 

2,559 

0,648 

3,528 

5,837 

1.122 

5.364 

2.254 

8.038 

27,082 

3,472 

1,634 

3,284 

1,719 

3,951 

3,385 

4.458 

4,121 

331 

911 

151 

660 

1,162 

4,411 

701 

4,498 

3,321 

1,562 

1,083 
619 

1,902 
971 

2,839 

14,972 

012 

424 

965 

1,316 

1,103 
407 
400 

1,267 

48 

145 

48 

136 

447 

1,411 
128 

2,151 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis -- 

minols-  .  . 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis.. 

St.  Paul- 

Iowa 

Cedar  Raplds- 
Des   Moines. - 

Dubuque 

Sioux    City... 

Missouri 

Kansas  City.. 

St.  Joseph 

St.  Louis 

Mid.  West.  States 

2,111 

156 

125 

179 

4 

9 

214 

2 

3 

3 

73 

36 

115 

5 

2 

37 

327 

4 

6 

293,385 

155,735 

72,289 

176,300 

963,425 

1.693,481 

588,696 

2,265,335 

191,480 

337,800 

150,946 

270,357 

356,109 

35,978 

102,422 

38,657 

North  Dakota- - 
South   Dakota- - 

Nebraska 

Lincoln 

Omaha 

Kansas 

Kansas  City-. 

Topeka 

Wichita- 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City 

6,775 

5,285 

8,645 

1,100 

4,650 

11,402 

500 

400 

800 

5,815 

2,040 

6,500 

3,400 

600 

2,315 

13,219 

750 

1,300 

2.516 

1,813 

4,454 

450 

3,185 

5.647 

415 

220 

500 

2.865 

1.325 

3.125 

2,950 

520 

1,152 

4,013 

272 

513 

1,240 

1,154 

2,139 

287 

2,354 

3,181 

109 

71 

135 

1,899 

613 

1,605 

951 

104 

373 

2,594 

114 

375 

3,959 

3,465 

7,115 

736 

1,972 

9,008 

391 

396 

225 

3,242 

1,633 

4,685 

2,804 

370 

1,747 

8.753 

615 

664 

8,919 

10,391 
7,916 
6.942 

44,817 

15,039 
6,044 
2,945 

11,321 
8,142 
4,548 
4.276 

31,410 
4.681 
2.822 

24,621 
3,198 

13,407 

30,269 

26,650 

37.299 

6.699 

39,904 

65,734 

3,400 

4,119 

6,315 

44,645 

16,492 

48,723 

39,593 

6,027 

16,165 

107,078 

6,1.59 

12.615 

24,232 

20,948 

25,342 

70 

7.192 

19.923 

224 

129 

2.091 
17,380 

8,0.50 
14,007 
15,096 

2,244 

5,023 
13,775 

1,593 

2,085 

47,692 

43,171 

59,321 

10,543 

60,721 

68,931 

4,405 

3,573 

9,749 

39,858 

17,372 

39,104 

42,588 

3,125 

16,043 

83,.552 

7,347 

15,782 

4,186 

3,816 

7,315 

835 

2,458 

9,691 

402 

628 

303 

4,047 

1.814 

5,  70 

3,590 

460 

2,060 

9,358 

755 

746 

2,980 
2,941 
1.795 

196 
2,102 
5,194 

672 

667 
1,017 
5,712 
2,019 
7,581 
14.705 
3.920 

578 
7.140 

471 
3.170 

2,387 

2,263 

2,756 

678 

3,040 

4,020 

348 

313 

843 

2,717 

1,134 

2,893 

3,656 

493 

1,070 

6.219 

432 

1,336 

8,070 
7,887 

12,124 
462 

11,145 

24,239 

649 

609 

1,559 

17,0.53 
6,292 

16,967 
9,081 
1,086 
4,634 

35,525 
1,007 
2,676 

4,853 
3,745 
2,480 
1,843 

12,240 
7,729 
3,986 
1,780 
6,686 
6,863 
3,772 
4,285 

11,504 
4,197 
2,410 

17.923 
1,707 
5,184 

352 

242 

378 

228 

689 

574 

92 

32 

£6 

317 

94 

407 

448 

51 

89 

628 

26 

132 

1,419 

1,489 

1,886 

364 

2,399 

2,988 

65 

173 

349 

2,523 

923 

2,505 

4,393 

441 

679 

3,556 

255 

650 

520 

449 

539 

146 

898 

913 

89 

63 

103 

471 

162 

442 

238 

76 

137 

1,315 

144 

147 

Western  States-. 

1,300 

68 

5 

3 

1 

78 

4 

247 

9 

9 

57 

17 

6 

10 

12 

I 

74.496 

35,935 

19,298 

51,680      211.438 

517.886 

179,404 

573,537 

57,534 

62.860 

37,498 

161,065 

103,187 

4,736 

27,057 

6,852 

Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los  .Angeles.. 
San  Francisco. 

Idaho 

4,210 
4,100 
2,250 
1,000 
5,066 
5,000 

23,023 
7,100 

28,500 
3,600 
1.1.55 
2,200 
1,435 
1,125 
25 

2,446 

1,490 

500 

138 

2,446 

2,300 

9,724 

2.645 

17.685 

1.488 

579 

1,080 

324 

685 

1,006 

479 

365 

71 

1,005 

460 

5,952 

4,108 

5,707 

645 

244 

251 

101 

400 

8 

2,371 
1 ,423 
2,160 
593 
3.448 
2.517 

16,887 
4,342 

18,716 
2,885 
1,023 
2,111 
1,230 
825 

2,337 

13,600 

7,436 

1,292 

1,445 

16,369 

17,431 

26,8.33 

94,237 

5,440 

3,337 

9,906 

1,284 

1,059 

31,267 
28,090 
10,912 

5,734 
32,086 
26,444 
131,370 
47,774 
139,177 
25,182 

7,353 
14.101 

7,552 

12,623 

125 

14,250 

11,141 

10,267 

2,190 

8,575 

11,967 

35,536 

15,101 

15,292 

7,280 

3,502 

4,604 

1,758 

1,815 

30,673 
28,896 
17,376 

5.207 
27,684 
30,616 
124,578 
58,622 
156,411 
22,915 

8.703 
15,309 

6,152 

8,873 
46 

2,731 
1,616 
2.473 
700 
3.753 
3,251 

17,809 
5,347 

19,663 
3,198 
1,169 
2,460 
1,334 
1,106 

5,500 
9,974 
3,054 
1,885 
3,635 
8,523 

27.041 
4.426 

23,051 
3,065 
710 
2,862 
1,157 
1,280 
10 

1,949 

2.088 

978 

385 

1,902 

2,178 

7,971 

3,640 

10,406 

1,547 

485 

1,105 

439 

657 

8 

9,493 
4,831 
2,166 
347 
9,806 
3,511 

31,520 
6,821 

28,111 
7,523 
2,893 
2,459 
2,5.54 
2,395 
21 

2,4,53 
7,018 
4,548 
1,213 
1,812 
7,533 
8,410 
14,073 
5,184 
3,939 
1,781 
6,038 
773 
2,005 
15 

110 

286 

21 

39 

43 

25 

208 

320 

72 

113 

8 

33 

21 

81 

1,791 
2,848 
1,130 

517 
1,946 
5,572 
7,892 
8,776 
13.989 
1,4.30 

422 
1,146 

437 

774 
68 

286 
298 
194 

59 
273 
198 
1,297 
413 
721 
229 

49 
152 

71 
112 

14 

Utah 

Salt  Lake  City 

Nevada- 

Arizona 

Alaska _ 

Pacific  States... 

527 

2 
5 

89,789 

43,530 

20,802 

60,531 

202,006 

519,790 

143,278 

542,061 

66,610 

96,179 

35.744 

114,451 

111.795 

1,080 

48,738 

4,366 

Alaska  a 

Hawaii  -.- 

100 
635 

65 
299 

58 
145 

46 
502 

7 
9 

1,.534 
3,169 

232 
177 

612 
2,176 

313 
552 

85 
659 

674 

587 

27 
207 

16 

173 
462 

ei 

Non-member  bks 

7 

735 

364 

203 

548 

16 

4,703 

409 

2,788 

866 

744 

1,261 

234 

16 

635 

74 

Total  U.  S... 

7.584 

1,071,116 

739,336 

332,458 

665,259 

3.339.628 

7,322,688 

1,816,446 

8,345,784 

724,4731 

1,709,956 

640,171 

1,035,107 

983,659 

100,592 

529.585 

157,267 

*  Banks  and  bankers  other  than  Federal  Reserve  Bank  and  Reserve  Agents,  b  Demand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  $6,350,- 
/51,000;  certificates  of  deposit  due  In  less  than  30  days,  t415,842,000:  certified  checks, $205, 805,000;  cashier's  checks  outstanding,  J 125 ,0,50 ,000;  U.  S.  deposits,  $35,308,000; 
postal  savings  deposits,  $77,367,000;  State  and  municipal  deposits,  $58,591,000,  and  deposits  with  notice  of  less  than  30  days.  $53,908,000.  a.  One  report  lor  Sept. 12  '16. 
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Sept.  12  1916. 


No. 

0/ 

Banks 


In  thousands  of  do 

MalDC — 

New  Hampahlre. 

Vermont 

Massachusetts.. 

BOHtOIl 

Rhode  Island  — 
Connecticut 

New  Eng.  States- 
New  York- 

Albany 

Brooklyn 

N.  Y.  City... 

New  Jersey 

Pennsylvania  — 

Philadelphia. - 

Pittsburgh  ... 

Delaware 

Maryland 

Baltimore 

Dlst. of  Columbia 

Washington  - 

Eastern  States. 


liars. 
67 
66 
48 
145 
10 
17 
71 


414 


437 

3 

6 

33 

201 

786 

30 

18 

24 

84 

12 

1 

13 


1.647 


Virginia 

Richmond 

West  Virginia... 
North  Carolina - 
South  Carolina. - 

Charleston 

Georgia 

Atlanta 

Savannah 

Florida 

Alabama 

Birmingham.. 

Mississippi 

Louisiana 

New  Orleans-. 

Texas 

Dallas 

Fort  Worth... 

Galveston 

Houston 

San  Antonio- - 

Waco 

Arkansas 

Kentucky 

Louisville 

Terinc'see - 

Chattanooga  - 
Nashville 

Southern  States. 

Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis -- 

Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis -- 
St.-Paul 

Iowa 

Cedar  Rapids, 
Dea   Moines. - 

Dubuque 

Sioux    City... 

Missouri 

Kansas  City.. 

St.  Joseph 

St.  Louis 


Capital. 


S 

7,415 

6,285 

4,986 

27,443 

24,700 

5,570 

19,949 


95,347 


SUT- 
plU3. 


Undi- 
vided 
Profit) 


$ 

3,757 

3,501 

2,128 

17,011 

23,350 

4,062 

11,395 


65,204 


49,461 

2,100 

2.000 

114,350 

22,127 

69,000 

21,055 

27,750 

1,664 

6,119 

10,611 

252 

6,925 


36,063 

2,200 

2,200 

126,435 

23,002 

72,027 

38,375 

18,010 

1,650 

4,003 

7,545 

298 

4,945 


332,414 


136 

8| 

117 

81 

70 

5 

102 

6 

2 

65 

88 

2 

36 

28 

4 

502 

4 

5 

2 

6 

8 

5 

67 

130 

7 

105 

2 

5 


1.688 


13,837 
6,200 

10,067 
8,946 
7,617 
1,600 
8,943 
4,700 
900 
7,260 
8,845 
1,750 
3,925 
3,610 
4,200 

36,495 
4,150 
2,250 
500 
6,500 
3,150 
1,750 
6,521 

12,056 
4,995 
9,550 
1,750 
2.900 


S 
2.945 
1.602 
1.935 
10.927 
10.330 
2.455 
6,601 


36,795 


336,753 


16,172 

717 

668 

69,673 

10,347 

20,923 

7,562 

6,009 

557 

1,170 

2,359 

102 

836 


Nat.  IJue  to 

Bank  Hanks, 
Notes        &c.. 

Out.  Net.* 


$ 
5,823 
4,848 
4,335 

17,087 
6,396 
4,334 

12,821 


$ 

2,808 
3,131 
1,249 
11,190 
87,282 
2,365 
7,908 


56,644|     116,933 


136,995 


181,967 


350 
8 
7 
8 

250 
6 

461 
10 

103 
3 

132 
5 

274 
4 
5 

338 
2 
4 
3 
6 

109 

12 

4 

7 


MId.West. States 

North  Dakota. 
South  Dakota- 
Nebraska  

Lincoln  

Omaha 

Kansas 

Kansas  City-. 

Topeka.- 

Wlcnlta.. 

Montana 

Wyoming  .. 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City 

Western  States. - 

Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los  Angeles. - 
San  Francisco - 

Idaho 

Utah'-- --- 

Salt  Lake  City 

Nevada 

Arizona 

Alaska 

Pacific  States 

Alaskaa 

Hawaii 

Non-member  bks 

Total  V.  S... 


2,111 


156 

125 

180 

4 

9 

213 

2 

3 

3 

72 

36 

114 

5 

2 

37 

325 

4 

6 


1,296 


35,589 
13.900 
10,000 

3,100 
21,598 

6,700 
33,190 
43,000 
10,720 

7,000 
12,125 

6,300 
12,851 
10,300 

6,300 

19,389 

800 

2,350 
500 

1,250 

6,560 

8,5.50 

1,100 
20,200 


8,207 
4,288 
6,693 
3.724 
2,519 

691 
4,894 
3,900 

700 
3,516 
4,589 
1,550 
1,835 
2,464 
2,530 
19,670 
2,550 
1,350 

300 
1,750 
1,285 

450 
2,305 
5,457 
2,725 
3,677 

750 
1,588 


95,957 


2,788 

1,767 

1,930 

2,359 

1,171 

690 

2,136 

1,654 

207 

1,762 

1.518 

140 

802 

597 

710 

9.272 

1.218 

1,111 

109 

990 

439 

274 

991 

1.366 

1,038 

1,826 

353 

437 


37,423 

1,749 

654 

31,840 

15,072 

67,902 

9,857 

16,557 

1,325 

4,016 

6,232 

245 

6,096 


187,868 


26,804 

29,015 

6,123 

,013,573 

16.656 

8,311 

156,795 

112,003 

737 

623 

35,425 

25 

7,341 


DEPOSITS. 


bDemand     Time 


% 

28.389 

24,855 

11,293 

150,538 

240,085 

33,106 

103,477 


691.743 


1,412,431 


39,655  138,855 


293,372  155,131     67,981  178.147 


5,775 

5,276 

8,695 

1,100 

4,650 

11,377 

500 

400 

700 

.6,788 

2,040 

6,455 

3,400 

600 

2,315 

12.955 

750 

1,300 


68 

6 

3 

1 

78 

4 

245 

9 

9 

57 

17 

6 

10 

13 

1 


11,398 
3,529 
8,836 
6,319 
5,069 
1,026 
7,368 
3,842 
800 
6,745 
7,479 
1,471 
2,941 
2,428 
2,488 

24,103 
3,546 
1,435 
453 
3,612 
2,936 
1,600 
3,040 

11,213 
4,468 
7,938 
1,650 
2,223 


350,942 

21,410 

21,833 

,372,833 

207,006 

350,438 

280,012 

150,759 

8,508 

20,163 

51,069 

1,160 

31,529 


2,867,662 


7,301 

19,466 

5,220 

7,394 

2,477 

1,920 

6,291 

6,196 

1,646 

7,284 

1,787 

2,092 

2.008 

3.442 

10,203 

17,606 

10,240 

7,770 

1,866 

16,834 

6,154 

1,973 

5,504 

1,489 

12,245 

5,527 

3,000 

6,402 


S 

31,270 
1,722 
12,892 
20.966 
14.744 
3,002 
13,164 


Loans 
and 
Dis- 
count). 


103,760 


t 

38,520 
20,810 
19,875 
149.102 
27:i.SI3 
29, .563 
92,847 


United 
States 
Bond). 


115,629 

5,023 

188 

42,838 

62,481 

256,745 

2,585 

18,147 

3,212 

27,342 

2,439 


7,633 


544,162 


179,337 


74,076  36,671  14,829  52,122 


526 


7,689 


4,210 
4,000 
2,250 
1,000 
6,066 
5,000 

22,888 
7,100 

28,500 
3,600 
1.155 
2.200 
1.435 
1,225 
25 


100 
635 


735 


2,435 

1,390 

600 

135 

2,456 

2,300 

9,585 

2,645 

16,685 

1,482 

527 

1,080 

324 

785 


65 
299 


29,041 

7,865 

4,270 

2,575 

19,527 

6,335 

26,779 

1,585 

8,383 

2,032 

9,134 

4,058 

9,297 

2,045 

1,040 

15,390 

623 

798 

350 

869 

6,695 

4,210 

942 

16,404 


748 

804 

1,684 

257 

2,212 

2,646 

88 

45 

210 

1,407 

442 

1,279 

764 

82 

248 

1,649 

51 

213 


653 

363 

92 

736 

404 

5,486 

4,114 

6,612 

445 

286 

267 

66 

452 

10 


89,654  42,329  20,642  60,927 


364 


153 


1,067,665  731.4091317,050  674,115 


3,999 

3,507 

7,207 

741 

1,987 

8,978 

399 

400 

225 

3,274 

1,655 

4,739 

2,850 

380 

1,716 

8,865 

625 

675 


14,587 
33,748 
56,342 

7,465 

13.674 

19,337 

24,932 

306,349 

7,235 
21,076 

5,463 
21,918 
10,692 
44,542 
24,913 
17,483 
10,020 
11,040 

1,024 
11.167 

3.941 
98,683 
14,057 
85,260 


58,366 
25,750 
44,795 
31,255 
14,442 

3,943 
25,425 
25,377 

2,094 
30,482 
28,384 

8,634 
14,248 
16,917 
20,284 
142,437 
25,158 
13,425 

2,283 
25,371 
13,551 

4,935 
19,836 
38,441 
19,385 
37,341 

6,493 
12,544 


624,390 

320,271 

26,02.5 

10,904 

1,010,942 

108,755 

385,295 

298,076 

154,718 

8,408 

32,712 

67,235 

697 

30,464 


$ 

6,222 
5,294 
4.660 

17.916 
6.999 
4,623 

13,620 


Other 

Securi- 
ties. 


59,234 


$ 

23,200 
7,815 
8,058 
41,575 
32,067 
11,235 
28,055 


152,005 


39,384 

1. 800 

.WO, 

37.0S6 

16.264 

60.418 

10.174 

17.020 

1,411 

4,217 

7,111 

251 

6,568 


3,121,162  202,354 


148,226 

13,208 

0.472 

305.559 

88.010 

215,466 

58,696 

68,334 

4,239 

14,534 

9,353 

701 

12,469 


Due 

from 

Federal 

Reserve 

Banks. 


t 

1,769 
1.158 
774 
7.015 
17,928 
1,437 
4,708 


Due 

from 

Approved 

Reserve 

Agents. 


Due 
from 
Banks, 
&c.. 
Net.* 


S 

6,338 

4,995' 

3,094; 

19,822 

23,073 

3,740 

15.829 


34.789 


18,145 

2,380 

1,439 

161,468 

11,616 

19,146 

25,559 

13,118 

441 

1,341 

6,686 

62 

1,860 


76.891 


781 
648 
328 
2,041 
12,035 
750 


Legal- 
Tender 
Notes. 


S 

586 
407 
330 
2,880 
2,626 
475 


Gold 
and 
Gold 
Certifi- 
cates. 


2,276       1,493      3,8281      2.187 


19,465 


-- 


46,277 
6,301 
1,668 

3l",i30 

65,285 

34,629 

30,064 

1,299 

4,241 

6,493 

172 

2,937 


8,696 


13,229 

8,800 

817 

85,096 

7,044 

9,545 

30,494 

20,498 

224 

787 

5,848 

13 

3,922 


S 

1,448 
944 
633 

4. ,568 
11.600 

1.090 


Silver 
and 
Silver 
Certifi- 
cates. 


X 

474 
640 
263 
3,624 
4,656 
634 


24,117 


4,894 

657i 

2651 

23,304 

3,419 

5,544 

2,682 

2,605 

110 

340 

363 

4 

483 


711.596 


26,649 

10,994 

26,603 

11,404 

10,389 

3,865 

7,532 

5,161 

77 

16,023 

8,076 

5,057 

4,723 

4,454 

1,003 

14,804 

1,188 

1,309 

2,555 

6,297 

1,118 

857 

2,029 

10,818 

4,901 

10,634 

6,895 

5,781 


211,266 


197,803 

60,841 

73,343 

26,429 

110,116 

29,838 

164,100 

314,962 

54,023 

62,854 

49,025 

39,089 

60,766 

58,613 

57,653 

69,452 

2,975 

7,492 

2,004 

6,978 

27,848 

57,647 

7,382 

64,264 


82,881 

6,356 

1,870 

3.379 

34,312 

1,487 

91,578 

14,399 

60,656 


82,473 
46,624 
69,716 
44,874 
28,185 

8,271 
36,434 
30,636 

4,139 
39,720 
34,104 
10,576 
16,048 
20,195 
23,831 
160,990 
26.851 
15,311 

4,173 
32,719 
13,170 

5,800 
23,343 
49,895 
28,335 
46,944 
12,214 
18,177 


923,748 


864,948  1,695,497 


7,592 

10,441 

8,473 

7,448 

42,921 

12.464 

4,881 

2,447 

8,969 

5,314 

2,787 

3,039 

21,783 

3,111 

1,630 

12,108 

1,867 

7.109 


164,384 


2,404 
1,435 
2,174 
600 
3.519 
2.598 

17,022 
4.418 

18.387 
2.957 
1.051 
2.153 
1.270 
939 


36 
516 


552 


1,472 

11,075 

4,918 

1,151 

1,267 

11,047 

15,877 

26,461 

83,036 

3,181 

2,066 

7,460 

1,117 

1.309 


171,437 


2 
40 


42 


2,908,512 


26,620 

24,396 

36,452 

6,633 

39,358 

62,788 

3,237 

3,774 

6,008 

36,575 

13,022 

41,345 

38,045 

5,099 

13,514 

87,804 

5,476 

10,166 


460,312 


62,355 

19,513 

72,737 

14,435 

6,356 

64,063 

2,521 

2,523 

815 

1,905 

6,867 

4,283 

1,265 

14,433 


570,988 


24,517 

20,409 

24,177 

87 

7.231 

18.557 

201 

111 

1.753 
16,862 

7,477 
14,031 
14,303 

2,270 

4,771 
12,600 

1,645 

1,921 


12,979 
3,791 
9,434 
6,863 
5.275 
1.153 
7.571 
4.220 
905 
6.374 
7,810 
1,7531 
3,220] 
2,.570i 
2,590 

25,289 
3,032 
1,501 
505 
3,740 
3,282 
1,540 
3.288 

12.130 
5.417 
8.477 
1,798 
2,440 


149,553 


2,149,034  193,488 


25,993 
26,419 

9,634 

5,876 
26,188 
23,644 
122,160 
44,163 
133,631 
22,397 

6,423 
11,140 

6,994 

12,534 

122 


477,308 


1,386 
3,379 


4,765 


6,708,883 


172,923 


12,432 

10,559 

9,844 

2,018 

7,911 

11,378 

32,827 

14,558 

13,430 

6,816 

3,556 

4,480 

1.618 

1.948 


133.375 


529.451 


26,940 
26,415 
15,260 

4,885 
25,731 
28,070 
120,147 
57,658 
144,964 
20,640 

8,570 
14,570 

5,659 

9,207 
49 


508,765 


231 
71 


302 


1,736,766 


625 
2,062 


2,687 


945,257 

5,743 

2,622 

7,729 

1,646 

456 

1,630 

763 

1,038 

130 

5,723 

3,745 

1,113 

3,500 

1,102 

2,413 

4.248 

1.591 

337 

222 

988 

329 

27 

1,023 

4,263 

5,178 

2,227 

680 

3,482 


262,250 


63,954 


230,502]186,917l   44,670  292,200 


14,907 

1,407 

886 

210,561 

7,415 

19,521 

21,321 

10,188 

280 

1,114 

2,401 

77 

2,122 


3,258 

2,962 

2,512 

1.761 

969 

329 

1,570 

3,147 

306 

1,925 

1,697 

721 

765 

1,145 

1,624 

6,965 

1,455 

808 

405 

2,252 

1,039 

327 

935 

1,774 

1,884 

2.232 

819 

1,002 


46,588 


59.162 
17.907 
13,667 

6,666 
22.967 

5.210 
37,797 
29,988 
28,013 
11,125 
22,727 

8,365 
10,970 

5,092 
12,401 

6,403 
589 
488 
686 

1,323 

2,701 

3,998 

658 

12,536 


320,339 


57,388 


2,736 
1,616 
2,474 
700 
3,740 
3,251 

17,771 
5,496 

19,668 
3,248 
1,169 
2,487 
1,334 
1,206 


2,495 

2,509 

1,662 

183 

1,924 

4,221 

495 

679 

515 

4,968 

1,419 

7,060 

12,120 

3,779 

563 

6,659 

393 

2,134 


9,338 
2,199 
10,306 
4,673 
2,301 

383 
4,912 
2,040 

309 
4,443 
5,370 
2,545 
2,780 
3,738 
3,108 
27,748 
4,313 
2,751 

584 
5,643 
2,789 

828 
3,408 
5.919 
2,222 
6,327 
1.296 

894 


123.167 


9,599 

4,920 

5,833 

1,411 

6,321 

2,298 

9,599 

41,453 

3,491 

3,665 

3,449 

3,096 

4,126 

4,519 

4,252 

4,211 

824 

851 

141 

776 

1,351 

6,336 

697 

13,259 


37,204 
9,075 

13,254 
3,628 

20,597 
5,400 

39,037 


3,861 
8,997 
3,648 
5,033 
2,561i 
1,045 
4,349! 
4,424 
428 
6,386 
2,447 
1,945 
1,540 
2,158 
2,149 
11,768 
6,330 
4,643 
575 
6,382 
3,061 
1,654 
3,434 
1,062 
3,259 
3,401 
1,675 
2,565 


100,780 


134,467 


12,003 
8,336 

14,207 
8,828 

12,280 
5,811 
8,212 

17,864 
1,702 
1,772 
632 
2,286 
7,328 

31,527 
3,833 


9,363 
9,210 

16.054 
4.620 
5.084 
7,622 

12,446 

108,766 

3,955 

10,630 
3,178 
6,167 
5,333 

13,077 
8,874 
5,336 
1,613 
2,243 
272 
2,977 
1,787 

31,054 
4,379 

30,733 


264,616 


62,678 


66,896 


312 
652 


864 


7,859,837)729,777 


4,514 
8,606 
2.430 
1,886 
3,226 
8,593 

25,128 
4,458 

22,643 
2,335 
709 
2,457 
1,140 
1,603 
10 


89,737 


85 
672 


657 


1,624,627 


1,729 

1,607 

2,148 

619 

2.946 

3.158 

247 

244 

456 

1.766 

692 

2.007 

2.571 

324 

662 

3,938 

366 

789 


26,169 


1,317 

1.735 

674 

322 

1.258 

1.644 

5,869 

2,946 

8,018 

1.058 

341 

793 

317 

666 

7 


26.765 


531.028 


9.160 

8,510 

13,655 

1,682 

14,756 

22,188 

556 

628 

1,419 

11,726 

3,744 

12,083 

7,618 

847 

1,994 

23,690 

717 

1,636 


993 
315 
658 
484 
212 
143 
292 
167 
24 
600 
183  j 

9 

1491 

157 

246 

1,418 

71 
6 

72 
267 

84 

68 
299 
370 
297 
443 
650 
130 


12.268 


6.652 

311 

713 

27.601 

4.329 

7,209 

6.902 

2.284 

235 

674 

1.849 

12 

732 


67.303 


8,807 


2,248 

1,769 

2,376 

1,3181 

5651 

100 

1,016 

1,168 

152 

1,318 

1,363 

494 

582 

582 

1,082 

5,683 

1,370 

795 

400 

2,231 

1,176 

224 

955 

1,830 

1,414 

1.860 

84 

836 


3,055 
656 
451 
672 

1,694 
653 

2,617 
12,051 

1,284 

2,374 
756 
397 
802 

1,691 
563 

1,134 
248 
193 
50 
105 
633 
811 
180 

2,932 


34,990 

9,217 

3,615 

5.212 

1,254 

5,426 

2,244 

9,206 

28,805 

3,780 

1,746 

3,492 

2,204 

4,271 

3,367 

4,506 

4,412 

413 

947 

168 

684 

1,206 

3,963 

689 

4,838 


304,773  36,902  105,663 


3,468 
4,311 
2,655 
2,195 
12,366 
5,636 
2,767 
1,545 
5,397 
4,342 
2,224 
3,334 
9,079 
2,031 
1,374 
9,674 
1,456 
3,833 


411 

254 

429 

269 

929 

594 

86 

38 

89 

416 

90 

406 

568 

46 

166 

612 

33 

170 


14,430 

3,163 
1,616 

902 

601 
1.760 

621 

3,074 

13,007 

1,024 

375 
1,024 
1,147 
1,140 

603 

462 

1,320 

38 

291 
63 

184 

431 
1,804 

164 
3,028 


136,309  77,6871  5,596 


7,372 
4,855 
1,662 
638 
6,682 
2,740 

27,245 
5,680 

31,767 
6,782 
2,039 
1,691 
2,344 
2,453 
17 


103,757 


374 
723 


1,573 

6,182 

3,665 

1,054 

1,271 

5,427 

6,353 

12,743 

42,851 

2,780 

805 

3,907 

570 

1,568 

13 


90,762 


69 

259 

89 

36 

33 

17 

209 

395 

93 

88 

3 

19 

35 

72 


1,417 


29 

187 


14 


1,097| 


216 


14 


1,446 

1,622 

1,987 

352 

2,521 

3,077 

121 

220 

443 

2,693 

857 

2,613 

4,213 

469 

724 

3,409 

265 

635 


27,556 


1,732 

2,868 

1,144 

633 

1,962 

3,219 

8,854 

7,755 

12,077 

1,321 

429 

896 

470 

801 

70 


44,221 


239 
741 


37,822 

557 

454 

629 

162 

1,087 

t   949 

122 

67 

95 

495 

158 

455 

248 

64 

167 

1.302 

135 

157 


7,193 


!   270 

260 

286 

<i6 

■^  2el 

177 

1,330 

375 

568 

211 

61 

80 

91 

157 

17 


980 


936,339780,600  105,101  529,727 


4,200 

14 
65 


79 


133,29 


•  Banks  and  bankers  other  than  Federal  Reserve  Bank  and  Reserve  agents.  bDemand  deposits  are  made  up  of:  Individual  deposits  subject  to  check,  $5,840,5 
927,000;  certificates  of  deposit  due  In  less  than  30  days.  $408,731,000:  certified  checks,  §137,184,000;  cashier's  checks  outstanding,  S98, 137,000;  U.  S.  deposits,  S34,- 
822,000';  postal  savings  deposits,  $69,168,000:  State  and  municipal  deposits.  $62,507,000,  and  deposits  with  notice  of  less  than  30  days,  $57,407,000. 

a  One  report  for  June  30  used. 
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Wall  Street,  Friday  Night,  Aug.  17  1917. 

The  Money  Market  and  Financial  Situation. — ^Another 
appeal  for  peace  issued  early  in  the  week  from  the  Vatican  at 
Rome  awakened  a  good  deal  of  interest  and  was  widely  dis- 
cussed in  the  press  and  elsewhere  throughout  the  world. 
Its  effect  upon  financial  affairs  was  practically  nil,  however, 
and  but  for  the  importance  of  what  is  involved  in  the  Pope's 
proposition  the  matter  might  soon  be  forgotten.  The  news 
of  the  week  from  the  front  in  France  and  Belgium  is  not  of  a 
character  to  lead  the  Entente  to  consider  such  terms  as  are 
hinted  at  in  the  message  referred  to  and  evidently  the  time 
has  not  yet  come  when  terms  acceptable  to  both  sides  can 
be  framed. 

Business  at  the  Stock  Exchange  continues  to  be  largely 
professional.  There  is  no  outside  demand  for  investments 
and  almost  no  securities  are  being  offered  by  the  real  owners. 
Sentiment  in  the  Street  has  been  little  if  any  affected  by 
domestic  news.  The  latter  includes  the  announcement  of  an 
extra  10  %  dividend  on  Burlington  Railway  shares ,  which  had 
been  expected — the  continued  outflow  of  gold  to  Spain  and 
Japan  and  also  a  small  amount  to  Canada — advices  from  the 
iron  and  steel  industry  that  "the  supply  in  the  open  market 
is  increasing  and  prices  yielding,"  which  is  the  first  report 
of  that  krud  in  many  months.  It  is  also  reported,  more- 
over, that  the  iron  and  steel  industry  "is  wholly  dominated 
by  Government  orders."  What  effect  this  will  have  on  the 
export  movement  remains  to  be  seen.  Perhaps  last  year's 
record,  which  showed  an  excess  of  over  2,000,000  tons  when 
compared  with  the  previous  year,  will  not  be  maintained. 

The  Bank  of  England  reports  an  increase  of  $1,200,000  in 
gold  holdings  for  the  week. 

Foreign  Exchange. — Sterling  exchange  remains  as  last 
quoted  with  no  new  features  of  direct  interest.  Continental 
business  has  been  negligible.  Rubles  have  displayed  con- 
siderable nervousness,  reflecting  the  oscillations  of  the  news 
from  Petrograd. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72*^4  72.^ 
for  sixty  days,  4  7555  @4  75  9-16  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight,  4  75  J^ ,  sixty  days,  4  71 J^ ;  ninety  days,  4  69^ ,  and 
documents  for  payment  (sixty  days) ,  4  71 J^ .  Cotton  for  payment,  4  75?^  , 
and  grain  for  payment,  4  75H- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  85  for 
long  and  5  79  for  short.  Germany  bankers'  marks  were  nominal  for  sight, 
nominal  for  long  and  nominal  for  short.  Amsterdam  bankers'  guilders  were 
41 H  for  short. 

Exchange  at  Paris  on  London,  27.18  francs;  week's  range,  27.18  francs 
high  and  27.18  francs  low.     Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.      Cheques.         Cables. 

High  for  the  week. 4  72)i  4  75  9-16       4  76  7-16 

Low  for  the  week 4  72  4  7555  4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week -.5  84M  5  77  V  5  76H 

Low  for  the  week 5  85  5  78^1  5  77^g 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 415^  41%  42  1-16 

Low  for  the  week 41%  41Ji  4115-16 

Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston, 
par.  St.  Louis,  15c.  per  $1,000  discount  bid  and  .05c.  discount  asked. 
San  Francisco,  lOc  per  $1,000  premium.  Montreal,  $1.40625  to  $1.5625 
per  $1,000  premium.  Minneapolis,  5c.  per  $1,000  premium.  Cincinnati 
gr.  New  Orleans,  sight  50c.  per  $1,000  discount  and  brokers  50c.  premium. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
relatively  dull  and  narrow.  Of  a  hst  of  18  active  issues  7 
have  advanced,  9  are  lower  and  2  unchanged. 

Among  the  exceptional  features  St.  Louis  &  San  Francisco 
inc. 6s  are  notable  for  an  advance  of  2J^  points.  Un.  Pacific 
1st  4s  are  l}i  points  higher  to-day  and  Bait.  &  Ohio  issues 
and  Cent.  Leath.  5s  are  substantially  higher  than  last  week. 

The  various  foreign  war  loans,  State  and  municipal,  have, 
as  usual,  of  late  held  a  prominent  place  in  the  transactions. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,000  4s  coup,  at  105 H,  $17,000  4s  reg. 
at  105^  to  105 1/^,  and  a  large  total  of  the  Liberty  Loan  at 
99.60  to  100.  These  advanced  on  the  prospect  of  a  new  issue 
at  a  higher  rate  in  the  near  future.  For  to-day's  prices  of  all 
the  different  issues  and  for  the  week's  range  see  third  page 
following. 

Railroad  and  Miscellaneous  Stocks. — ^As  noted  above 
the  developments  of  the  week  have  had  little  effect  in  the 
stock  market  and  fluctuations,  although  wide  in  some  cases, 
have  been  meaningless.  It  has  been  "a  traders'  market" 
throughout  the  week  and  to-day  the  bears  were  partially 
successful  in  a  raid  which  included  practically  all  classes  of 
stock.  In  a  later  recovery  a  large  part  of  the  morning 
dechne  was  wiped  out,  however,  and  closing  prices  are 
nearly  up  to  last  night's  level.  Of  a  hst  of  14  most  active 
railway  shares  5  show  a  net  gain  for  the  week,  7  have  de- 
clined and  two  are  unchanged. 

>)!?The  industrial  issues  have  been  more  erratic.  General 
Motors  led  the  upward  movement  by  an  advance  of  9  points, 
about  half  of  which  it  retains.  Bethlehem  Steel  new  B's 
recovered  a  part  of  the  decline  noted  last  week,  but  subse- 
quently reversed  the  movement  and  close  5  below  the  highest 
quotation  of  the  week. 

Inter.  Mer.  Mar.  and  Tobacco  Products  both  advanced 
nearly  5  points  and  retain  a  large  part  of  the  advance. 
if  On    the    other    hand    U.  S.  Ind.  Alcohol  has  covered  a 
range  of  nearly  12  points  and  closes  with  a  net  loss  of  43<^. 

For  daily  volume  of  business  see  page  706. 


The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Aug.  17. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share. 

S  per  share. 

$  per  share. 

S  per  share. 

American  Bank  Note -50 

100 

38      Aug  13 

38      Aug  13 

38 

Aug 

43  M     Jan 

Preferred 50 

400 

48Ji  Aug  13 

49      Aug  14 

48  5i 

Aug 

53  A     Jan 

AraBrakeSh&FdypflOO 

200 

195      Aug  11 

195       Aug  14 

176 

Apr 

200      June 

Am  Tel  &  Tel  subs  3d  pd 

800 

92  H  Aug  15 

94       Aug  13 

92  >^ 

Aug 

94        Aug 

Associated  Dry  Gds.lOO 

200 

15       Aug  13 

15       Aug  13 

12 

Apr 

21 H     Feb 

2d  preferred 100 

200 

35       Aug  17 

35  K  Aug  15 

35 

Aug 

43       Mar 

Atlanta  Blrm  &  Atl.lOO 

100 

1414  Aug  15 

UA  Aug  15 

13K 

Feb 

17A    Apr 

Batopilas  Mining 20 

900 

IH  Aug  13 

Wi  Aug  16 

V> 

June 

2        Jan 

Brunswick  Term'l 100 

5,700 

lOJi  Aug  15 

WVi  Aug  14 

7A 

Feb 

liVs  June 

Burns  Bros 100 

100 

96M  Aug  13 

96H  Aug  13 

89 

Jan 

125  K    Apr 

Butterick 100 

400 

12^  Aug  16 

13       Aug  14 

12 

May 

WH     Jan 

Calif  Packing No  par 

300 

373-^  Aug  11 

37M  Aug  13 

36 

Aug 

39      June 

Case  (J  I)  pref 100 

400 

83  K  Aug  13 

84       Aug  15 

80 

July 

88        Jan 

Central  Foundry 100 

500 

34%  Aug  14 

36M  Aug  11 

3iH 

Aug 

36  A    Aug 

Preferred 100 

600 

51       Aug  14 

53       Aug  15 

51 

Aug 

53  A    Aug 

Cent  &  So  Am  Teleg.lOO 

90 

114       Aug  15 

115M  Aug  13 

114 

June 

155        Jan 

Chicago  &  Alton 100 

200 

123^  Aug  13 

\2A  Aug  13 

12'^ 

Aug 

21        Jan 

Preferred 100 

100 

22       Aug  17 

22       Aug  17 

22 

Aug 

26  K   Mar 

Chic  Rock  Isl  &  Pac.lOO 

200 

18M  Aug  16 

18Ji  Aug  16 

ISA 

Aug 

34%     Jan 

Cluett ,  Peabody  &  Co  100 

100 

64      Aug  17 

64       Aug  17 

64 

Aug 

75        Jan 

Computlng-Tab-Rec  100 

100 

39      Aug  17 

39       Aug  17 

385i 

May 

46        Jan 

Continental  Insur 25 

100 

51H  Aug  16 

51 M  Aug  16 

51A 

Aug 

59%     Jan 

Cripple  Creek  Cent.  .  100 

100 

33       Aug  13 

33       Aug  13 

33 

Aug 

35        Jan 

Deere  &  Co  pref 100 

200 

100  K  Aug  16 

lOOJi  Aug  16 

96  A 

Feb 

100  K    Aug 

Elk  Horn  Coal 50 

2.675 

30       Aug  15 

33       Aug  13 

30 

Aug 

38 H  June 

Federal  M  &  Smelt..  100 

100 

22H  Aug  16 

22M  Aug  16 

IIH 

Feb 

26  A    Aug 

Preferred 100 

600 

51       Aug  11 

51 A  Aug  14 

37 

Jan 

54%    July 

Fisher  Body  Corp.  ATfl  par 

100 

38       Aug  11 

38      Aug  11 

35 

June 

40  J^    Aug 

GastonW&WInc. Nopar 

3,600 

36M  Aug  14 

39      Aug  17 

28 

Feb 

41       July 

General  Chemical...  100 

200 

210       Aug  15 

210      Aug  15 

205 

May 

250        Jan 

Preferred 100 

100 

112       Aug  14 

112      Aug  14 

108 

Feb 

113        Apr 

General  Cigar  Inc 100 

200 

36K  Aug  15 

39      Aug  17 

35 

July 

44  H   Mar 

Hask  &  Bark  Co. Nopar 

300 

38  Ji  Aug  13 

39       Aug  15 

37^  Aug 

40      June 

Int  Harvest  N  J  pref .  100 

29 

117H  Aug  16 

niA  Aug  16 

114 

Apr 

121        Jan 

Int  Harvest  Corp...  100 

1,300 

75J^  Aug  11 

79      Aug  16 

65 

June 

88        Jan 

Preferred 100 

28 

105      Aug  16 

105      Aug  16 

101 

July 

114        Jan 

Int  Nickel  pref  v  t  c.lOO 

200 

103      Aug  15 

103  H  Aug  16 

103 

Mar 

108        Jan 

Kress  (S  H)  &Copf.lOO 

100 

105      Aug  17 

105      Aug  17 

105 

Aug 

107%  June 

Laclede  Gas 100 

300 

98      Aug  13 

98      Aug  15 

93 

May 

103%     Jan 

Liggett  &  Myers 100 

100 

225      Aug  13 

225      Aug  13 

222 

July 

281         Jan 

Preferred 100 

1,100 

110      Aug  16 

112      Aug  11 

110 

Aug 

125  A     Jan 

Rights 

9,500 

1       Aug  16 

1%  Aug  15 

1 

Aug 

IH    Aug 

Lorillard  (P)  pref...  100 

100 

111       Aug  11 

111       Aug  11 

111 

Aug 

120^     Jan 

Mathieson  Alkali 50 

200 

54       Aug  17 

54       Aug  17 

50 

May 

60        Feb 

May  Dept  Stores...  100 

200 

54J^  Aug  11 

55       Aug  14 

52  Ji 

July 

66%   Mar 

National  Acme 50 

200 

35       Aug  13 

35       Aug  13 

335i 

July 

35%   July 

Nafl  Cloak  &  Suit..  100 

100 

73H  Aug  17 

73  K  Aug  17 

70  K 

May 

84        Jan 

N  O  Texas  &  Mex  v  t  c. 

400 

31 H  Aug  17 

33      Aug  13 

155i 

June 

36  A    Aug 

New  York  Dock 100 

2,200 

19      Aug  14 

21      Aug  14 

12Ji 

Mar 

21         Aug 

Nova  Scotia  S  &  C-.lOO 

7,100 

104H  Aug  17 

110      Aug  13 

90 

Feb 

125        Jan 

Ohio  Fuel  Supply 25 

2,400 

50  H  Aug  14 

52      Aug  15 

45H 

May 

54        Feb 

Owens  Bottle  Mach..25 

100 

92       Aug  13 

92      Aug  13 

80 

Apr 

106        Jan 

Pacific  Tel  &  Tel 100 

200 

2414  Aug  14 

24  H  Aug  14 

24  J^ 

Aug 

34  A    Jan 

Preferred 100 

10 

95  H  Aug  13 

95  H  Aug  13 

95 

Apr 

98  H     Jan 

Peoria  &  Eastern...  100 

100 

8 'A  Aug  14 

&A  Aug  14 

7 

Aug 

12        Jan 

Pierce-Ar'w  Mot.no  par 

600 

39      Aug  16 

40      Aug  14 

39 

July 

41%  June 

Preferred 100 

200 

97^  Aug  15 

98      Aug  14 

96!^ 

July 

98  H    Aug 

Pitts  Coal  (Pa)  pref 

200 

87  H  Aug  14 

90       Aug  16 

87A 

Aug 

90        Aug 

Pitts  Steei  pref 100 

300 

99H  Aug  13 

100       Aug  14 

99 

Feb 

102        Jan 

Pond  Crk  Coal_.no  par 

2,100 

25K  Aug  15 

26, 'i  Aug  13 

25 '4 

Aug 

26%    Aug 

Quicksilver  Min  pref  .100 

600 

I'A  Aug  17 

\%  Aug  17 

IH 

June 

iA    Feb 

Royal  Dutch  ctfs  dep--- 

4,475 

64       Aug  14 

66H  Aug  17 

59 

May 

67       July 

St  I^San  Fran  pref  A  100 

200 

27  H  Aug  17 

29       Aug  17 

27H 

Aug 

42        Jan 

Savage  Arras .100 

200 

85       Aug  16 

88       Aug  16 

72 

June 

108      June 

So  Porto  Rico  Sugar.  100 

400 

182       Aug  15 

186       Aug  15 

165 

Feb 

209      May 

Standard  Mill  pref..  100 

100 

85       Aug  16 

85       Aug  16 

84 

July 

90        Jan 

Superior  Steel 100 

1,200 

43       Aug  11 

46       Aug  14 

34  H 

May 

51%  June 

Texas  Co  rights 

I5,7.'>0 

19'A  Aug  14 

20K  Aug  11 

19H 

Aug 

23       July 

Tide  Water  Oil 100 

200 

206       Aug  11 

206       Aug  11 

194H 

June 

206        Aug 

United  Drug 100 

100 

74       Aug  16 

74       Aug  16 

69)4 

Jan 

80        Feb 

1st  pref .50 

200 

53       Aug  17 

53       Aug  17 

51 A 

Apr 

54        Jan 

2d  preferred 100 

200 

86A  Aug  11 

87      Aug  11 

84 

July 

91         Jan 

United  Dyewood 100 

100 

65       Aug  17 

65      Aug  17 

65 

June 

68%   July 

Preferred 100 

1,720 

93       Aug  15 

94  J^  Aug  15 

93 

Aug 

95  K   July 

United  Paperboard 

300 

28      Aug  17 

28  H  Aug  14 

26 

June 

33  H  May 

U  S  Realty  &  Impt.-lOO 

300 

12      Aug  16 

121^  Aug  16 
16k  Aug  11 

10 

Jan 

22%     Jan 

Western  Pacific 100 

3,000 

16      Aug  Ifi 

12K 

Apr 

18  >^  May 

Preferred 100 

400 

46      Aug  15 

46H  Aug  11 

39  >^ 

May 

48       July 

Wilson  &  Co  pref 100 

100 

102       Aug  13 

102       Aug  13 

97 

Feb 

107       Mar 

f^Outside  Market. — The  Vatican  peace  proposals  on  Tues- 
day of  this  week  had  a  depressing  effect  on  "curb"  prices, 
and  there  was  a  general  recession.  Thereafter  a  better  tone 
developed,  though  the  market  became  very  quiet,  with  no 
definite  trend  to  values.  The  aeroplane  and  ruunitions 
stocks  were,  of  course,  the  most  prominent.  Curtiss  Aero- 
plane ,  from  48  advanced  to  52  ^ ,  dropped  to  47  and  ends  the 
week  at  483^.  Wright-Martin  Aeroplane  com.  sold  up  from 
12  to  13  ^ ,  then  down  to  10  3^  and  at  10  M  finally .  The  pref . 
lost  5  points  to  50.  Aetna  Explosives  com.  lost  over  half  a 
point  to  5H  but  recovered  to  6.  Submarine  Boat,  after  a 
gain  of  about  a  point  to  29,  sank  to  25  and  rallied  to-day  to 
27  M-  Maxim  Munitions  was  off  from  1%  to  1^4,  with  the 
close  to-day  at  1^.  Motor  stocks  were  comparatively 
quiet.  ^?;Chevrolet  Motor  on  only  few  transactions  lost  3 
points  at  first  to  88,  recovered  to  92  and  was  traded  in  finally 
at  91.  Republic  Motor  Truck  com.  was  off  from  62  to  54, 
recovering  subsequently  to  55.  Smith  Motor  Truck  at  the 
opening  lost  IH  points  to  33^  but  movedlupward  thereafter, 
reaching  4J^,  with  the  close  to-day  at  45^.  United  Motors 
advanced  from  23^  to  243/^  but  reacted  to  223^.  Air  Re- 
duction attracted  considerable  interest  by  reason  of  a  talked- 
of  absorption  by  the  Union  Carbide,  the  stock  of  the  former 
moving  up  from  973-^  to  99,  then  down  to  933^,  with  a  final 
recovery  to  97 5^.  Standard  Oil  stocks  were  very  quiet. 
Of  {the  other  oil  stocks  the  high-priced  issues  were  weak. 
Merritt  Oil  was  active  and  lower,  losing  about  3  points  to  39. 
The  close  to-day  was  at  3934-  Midwest  Refining,  from  186 
sold  up  to  188  and  down  to  179,  recovering  finally  to  184. 
Mining  stocks  about  steady,  with  only  fractional  change. 
In  bonds  the  Dominion  of  Canada  5s  were  actively  dealt  lu. 
They  fluctuated  between  965^  and  96%  most  of  the  week, 
then  jumped  to  973<C,  the  final  figure  to-day  being  97  3^. 
General  Electric  6s  advanced  almost  a  point  to  102  and  eased 
off  to  101^.  Russian  Govt.  63^s  dropped  from  84  to  80 
and  ended  the  week  at  82  J^ .  The  5  3^s  weakened  from  74  to 
72  but  to-day  sold  at  733''8-  A  complete  record  of  "curb" 
market  transactions  will  be  found  on  page  706. 
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HIGH   AMD   LOW    SALS  FRJCSS—PEK 

SHARE,   NOT  PER  CENT. 

.•iittejfoT 
tin 

Week. 

Saturday 

Mondau 

Tucsdug 

Wednctday 

Thursd.iy 

Friday 

Aug.  11 

Aug. 

13 

Aug. 

14 

Aug. 

li. 

Aug  10 

Aug 

17 

Shares 

$  per  sli'tre 

$  vi-T  ■ 

It' ire 

$  i)er  fhiirr. 

t  prr  i 

hliTf. 

S  per  nhare 

per  shOTf 

9!)'''3      !)!)'» 

'.m-z 

<Mh 

99% 

100 

0912 

OO'ij 

901 2     <)i);,4 

'.m-> 

09% 

4,100 

9«>l2      9til2 

96i-> 

9(>l2 

9512 

941 

•9512 

97 

95%     95% 

0518 

9518 

900 

•110    nils 

♦llOU 

112 

•110 

112 

•  no 

112 

•110      112 

•110 

112 

(J9'8     G9''8 

6918 

69% 

69% 

09% 

69I4 

6'>% 

09        69I4 

08^8 

O9I4 

6,800 

69 

69 

_ .    . 

69i! 

091 2 

09        69 

09 

69 

700 

•6034      0212 

6II2 

6II2 

60% 

60«4 

60% 

00% 

01         01 

•60 

62% 

ilOO 

159      I59I4 

•159 

160 

160 

160 

lOOis 

100% 

160      160 

150% 

160 

2,700 

6018     OOI2 

00 

6OI2 

60% 

6UI2 

60 

60'4 

59%     6034 

58% 

5934 

10,100 

1013     IOI2 

»10i2 

I0»4 

•IOI2 

10«4 

IOI2 

10% 

•lOU     10% 

•1014 

10% 

300 

3U'»     3158 

•31% 

3312 

•311a 

33I2 

33% 

33% 

*31l2     33% 

•31% 

33 

200 

(KlU    r,v,^^ 

BfiU 

67I4 

67 

07% 

67 

O7I4 

06 14     07 

66% 

66% 

0,400 

♦107      108 

•107 

108 

107 

107 

IO6I2 

100% 

•106      108 

•107 

108 

500 

109 

10912 

loau 

im^i. 

100 

109% 

•IO8I2  10034 

•100 

10934 

500 

•147 

150 

•147 

150 

•147 

150 

•145      150 

•140 

150 

32        33I2 

32I4 

3314 

3212 

33 

32I2 

32% 

32I4     33% 

3138 

32% 

14,800 

711.1     71I2 

71 

7II2 

71 

71 

71 

7II4 

70%     71 

6934 

70 

3,500 

5638     501 2 

56lz 

567| 

56 

5f;»4 

55*4 

561j 

55        5534 

5434 

55 

7,300 

•«1 

•00 

•50       

•58 

•40        42 

41*4 

41*4 

•40 

42 

•40 

42 

40        40 

* 

40 

400 

•70        72 

•70 

71«4 

♦70 

71*4 

•70 

71»4 

•70        7134 

•70 

71»4 

♦25        27 

•25 

27 

27 

27 

•2512 

27 

•26        28 

•26 

28 

300 

•53        56 

*53 

56 

•53 

50 

•53 

57 

•53        57 

♦53 

57 

•43        49 

•43 

49 

•43 

49 

•42 

49 

•43        49 

♦43 

47 

109-18  109»8 

•109 

113 

UII2 

IIII2 

•110 

112 

109%  10038 

103 

109% 

12,435 

•210      224 

210 

210 

210 

210 

•200 

210 

•201      210 

♦200 

210 

400 

•7          8 

•7 

8l2 

8 

8% 

•8 

9 

9          9 

•7 

9 

2,300 

16         10 

•15 

I6I4 

l«l4 

IOI4 

•16 

I7I2 

•16         17 

•16    ■ 

17% 

300 

2454     24»4 

24% 

24*4 

24I2 

24«4 

24I4 

24»4 

24%     25 

24 

245x 

0,400 

•36        37I2 

•36 

37l'> 

3612 

301? 

3OI2 

361;, 

♦36%     37% 

30% 

30I,s 

400 

•28        2!) 

•27I2 

2912 

27«4 

28 

•28 

29I4 

•28        29 

27% 

27% 

500 

105      105 

106 

107 

108«4  107»4 

106 

106% 

100      10r)% 

10534  105 

5,700 

337g     33% 

33>4 

34 

33»4 

34% 

34 

38% 

3534     3634 

35I4 

30% 

64,340 

•101      103>4 

IO3I2 

IO3I2 



_  _    _ 

102      102 

101% 

IO2I4 

2,600 

9»4       9'4 

•gij 

10 

•9I2 

97, 

♦9I2 

id 

10        10 

10 

10% 

4,000 

•53        56 

*.54l2 

5Cl2 

•55 

5612 

§55% 

55% 

55%     55% 

50% 

57I4 

712 

•21-18     22 

21% 

21% 

•21% 

22 

21 

21% 

•21         21% 

21% 

21% 

700 

•52        56 

•52 

56 

•52 

55 

•52 

5fi 

•53        56 

♦53 

55% 

•16         1712 

16 

16 

•16 

I6I2 

•16 

17 

16         16 

•15 

16 

200 

•26        2S 

28 

28 

•26 

30 

♦26 

30 

♦26        30 

♦26% 

30 

100 

6334     63«4 

•63 

64 

6312 

03«4 

•6212 

631? 

63I4     63 14 

62% 

63% 

3,100 

•39        43 

*39 

44 

•39 

44 

•39 

44 

•39        41 

♦39 

44 

•I2412  I25I2 

•12412 

126 

124% 

124% 

124 

I24I4 

125%  I25I4 

124 

124 

700 

*15Sg      1678 

*15l8 

lfll2 

•15% 

J  67, 

•15% 

16% 

1534     1534 

15% 

15% 

200 

•102      103 

IO3I2  IO4I4 

104% 

104»4 

•102 

104 

•102      104 

♦102 

104 

400 

•IIOI2  117 

♦112 

117 

•114 

117 

•IIOI2  117 

♦112      117 

♦115 

119 

6'8       6% 

6I4 

6I4 

6 

6% 



•6          6I4 

6 

6 

700 

10»4      10»4 

•1114 

111? 

•UI4 

111? 

IIU     III4 

11% 

113s 

300 

33        33% 

3218 

33I4 

32I4 

32»4 

32% 

321? 

31%     32% 

30% 

31% 

40,600 

*56l2     57I2 

5612 

57% 

5612 

561? 

*55l2 

58 

56%     56% 

56 

57 

1,700 

88I4     88% 

88 

881? 

88 

88% 

807, 

88 

85%     87 

84% 

86 

15,300 

•3534     3612 

34I4 

35»4 

341 2 

35I4 

3414 

341? 

32%     34I4 

33 

33% 

12,750 

*22        22% 

•22 

22% 

•22 

22% 

•22 

22% 

♦22        22% 

22 

22 

300 

12038  120% 

I2OI4 

121 

I2II4 

121% 

121 

121 

121      121 

120 

120% 

1,100 

•79        85 

•79 

85 

•80 

82 

•80 

84 

81%     81% 

♦80 

82 

100 

•10134   102«4 

IO2I2 

10378 

103% 

IO4I2 

IO3I2  103»4 

103      103% 

102% 

10234 

8,900 

52I2     52% 

52% 

52% 

52% 

521? 

52% 

521? 

523,     52% 

52% 

521? 

7,900 

•1978     20 

I9I2 

191? 

*19»4 

20 

19 

19 

19%     19% 

♦19 

20% 

400 

* 6212 















* 

62 

*32l4     32% 

"31" 

32' 

"36»4 

31% 

'36% 

'sT' 

"29%     3Y14 

'29% 

29'34 

"  8,466 

•6512     66I2 

•65 

66'4 

6514 

651? 

66I4 

66I4 

65        05% 

65I4 

65lt 

000 

9378     94I4 

94 

947, 

94 

94»4 

93»4 

9414 

9334     94% 

92% 

9334 

16,400 

*40        4012 

•40 

401? 

40 

40 

•39 

40 

•3914     40% 

♦38I4 

39U 

100 

•4OI2     42W 

41 

41 

•40 

421? 

•40 

41 

♦40        41lo 

♦10 

41% 

100 

•1634      17 

*16l2 

17 

167» 

17% 

•16«4 

I7I4 

16%     1634 

16% 

1R1-. 

2,000 

*31l2     32 

*31l2 

32 

3112 

311? 

31 

3IU 

♦30%     32 

♦31 

32 

400 

•44        47I2 

•45 

471? 

•45 

471? 

•45 

47I9 

♦46        47% 

♦45 

47l'> 

•1184     13 

•12 

13 

12 

121? 

1178 

12 

♦12         12% 

1134 

1134 

800 

28I2     281'> 

•28 

29 

*27 

29 

*27l2 

29 

•27%     28 

♦27% 

281' 

94I2     94»4 

94% 

95I4 

94I2 

95% 

94% 

95 

94%     95 

94% 

9434 

0,300 

2834      2873 

2812 

287s 

2812 

287, 

28% 

28% 

28%     28% 

28 

28% 

15,900 

5834     59I2 

68S4 

59 

5812 

59 

5838 

58% 

5834     5834 

57 

57% 

3,702 

1712   1712 

•17 

17»4 

17«4 

17«4 

•1714 

17«4 

I7I4     I7I4 

17 

17 

400 

•21        2II2 

•21 

211? 

•21 

211? 

J0l2 

201? 

♦18        20 

♦21 

21U 

100 



•85 

87 

•85 

87 

•85 

88 

136%  136% 

137 

137% 

137 

137% 

137 

I3710 

13634  138% 

136%  137% 

'9,100 

•79        79I2 

79I2 

791? 

79% 

791? 

797i 

79% 

80        80 

•79% 

80 

1,300 

*8          9I2 

*8l2 

91? 

•8% 

10 

7«4 

8% 

§734       734 

♦8 

9% 

400 

*19        21 

19 

19 

•18 

20 

18 

18 

• 20 

* 

20 

100 

•11%     12 

11% 

n% 

lll< 

III4 

•11% 

111? 

UI4     1114 

11% 

1114 

1 ,300 

49%     49% 

49I2 

so 

49% 

497« 

49% 

49% 

49%     4934 

49% 

40% 

2,500 

*26l4     27 

26 

26»4 

26»4 

26»4 

•2014 

26U 

20%     20% 

26I4 

201,1 

3,600 



20 

20 

20 

20 

1978 

19% 

20        2OI4 

I9I0 

20 

1,300 



•31 

36 

•31 

36 

•30 

35 

♦30        35 

♦30 

35 



1434     147,     *15 

151? 

•15 

I5I2,      15% 

15% 

15        I5I4 

147s 

15 

1,200 

32I2     32% 

32I2 

321? 

32I2 

321? 

•32 

33 

32%     3238 

323a 

323« 

700 

•46        49 

§49 

49 

•46 

49 

•45 

48 

•45        48 

•45 

48 

50 

•1314     1518 

•1314 

I5I3 

*13l2 

I5I4 

I3I4 
•26 

13% 
30 

I3I4     1314 
♦25        30 

•13% 
♦26 

15 
30 

300 

•66     eV 

67 

67 

•66 

69 

•06 

69 

*66l4     69 

•66 

69 

ioo 

*5           51s 

•5 

5% 

5 

5 

5% 

5% 

5%       5% 

♦5l8 

53r 

900 

*378        4 

•378 

4 

•378 

4 

4 

4 

♦3%       4% 

♦3% 

4% 

100 

•29        29l'> 

29 

29I4 

29»4 

29>4 

29% 

291? 

29        29% 

♦29 

29I4 

2,800 

•86        87 

•85 

S6l! 

86 

86 

*84 

86 

85%     85% 

♦85 

80 

200 

•89        92 

*92 

94 

•90 

94 

9OI2 

OOI9 

90        93 

•91 

03 

500 

•10012  101 

IOOI2 

1001? 

IOOI2 

1001? 

•99% 

101 

♦99%  101 

♦99%  101 

200 

•94        95I2 

94 

957r 

93»4 

951  •> 

94J4 

95 

91%     04% 

91% 

92% 

10,700 

* 97 

* 

97 

* 

97 

* 

07 

♦ 97 

* 

97 

4678     47 

4612 

46»4 

4612 

47 

40 

461? 

40        40% 

46 

40% 

'5,100 

*107l2  109 

109 

109 

*108 

110 

•108 

110 

♦108%  110 

♦108% 

110 

200 

75I2     751'. 

75*4 

77I4 

75% 

76I4 

75% 

75% 

7418     75 

7434 

75 

6,500 

•11512  n.S34 

•11512   11S»4 

•115U 

118»4 

•115%  11834 

♦11014 

11 884 

•38        40 

•38 

4012 

•38 

■101? 

♦37 

39 

♦36I4     40 

♦30% 

40 

•85        95 

*86 

05 

•86 

95 

♦85 

95 

♦85        90 

•85 

95 

1334     1334 

I4I4 

15 

I4I2 

151s 

1334 

14»4 

13%     13% 

♦13% 

14 

5,266 

•65        66 

65I4 

6834 

65 

08% 

O4I2 

661? 

04%     6438 

04% 

65% 

6,150 

15        15 

1418 

14'4 

I414 

141i 

I4I2 

14U 

♦14        15 

♦14 

15 

600 

•5318     54 

53% 

53% 

•52 

533, 

♦50 

5234 

♦50        5334 

♦50 

5334 

100 

59I4     OO-'-a 

60 

611? 

6OI4 

61% 

60 

Oil, 

5934     60 

5934 

OO'i 

19,000 

28I4     2838 

2SI4 

28% 

27I2 

281,, 

27I2 

2853 

28%     29 

28 

28% 

10,800 

6412     6412 

0334 

633i 

63I2 

04% 

O3I4 

64 

03%     6tV) 

64 

04 

2,400 

6912     7014 

6934 

7034 

70% 

707, 

70 

701? 

69        70 

6OI4 

70 

7,000 

__ 

104 

104 

*I02 

104 

104 

104 

•103 

100 

400 

1478      147, 

14 

14 

I4I2 

14% 

♦12% 

15 

♦12%     15 

♦12% 

15 

600 

•68        681 2 

OSis 

68% 

69% 

09% 

*085g 

69% 

6834     60 

♦68 

69 14 

1,100 

•91        03 

•91 

93 

♦9II2 

021? 

•on- 

921? 

♦0134     0234 

•91 

93 

•9812     O9I2 

•9812 

991'> 

*9Si2 

99I2 

*98l2 

99% 

99        90 

•98 

100 

166 

100%  10078 

100% 

'02% 

IOII4 

102 

IOH4 

103 

IO2I4   103% 

102% 

10231 

15,000 

•II2I4  U4 

*112l2 

113«4 

§11212 

II2I2 

113 

113 

113      113 

♦112% 

113% 

210 

69        7012 

70 

72 

7012 

7134 

70 

70 

70        70% 

60% 

70% 

9,200 

122      123 

123 

1231? 

121 

I23I2 

121% 

122 

120%  122% 

♦121% 

122% 

7,800 

•118      120 

118 

118 

•117 

119 

♦117 

118 

118      118 

♦118 

120 

300 

551 1     5612 

55% 

56l» 

531 2 

50 

53% 

54% 

53        54 

53% 

54% 

10,700 

•11912  120 

11978 

120 

11978 

120 

119«4 

11934 

II9I4  119% 

II8I4 

llO's 

2,800 

213I4  21612 

216 

217 

212 

210% 

♦205 

207 

205      205 

205 

205 

6,800 

•101       103 

•101 

103 

103 

103 

♦101 

104 

•102      105 

103 

103 

451 

•52I4     53I2 

5278 

527, 

52I2 

521? 

52% 

521? 

52-%     52% 

51% 

52 

1.100 

•98        98% 

•98 

98% 

•98 

09 

0734 

98% 

98        98 

500 

•39        40 

40 

40 

39I2 

301' 

3OI2 

391? 

•39        40 

♦37 

3''9"% 

400 

2334     23«4 

•22I4 

24 

•2212 

24% 

•22I2 

24% 

•22        24 

♦23 

25 

100 

•59        60 

•59 

60 

59 

59 

•5812 

60 

•58        60 

♦58 

5934 

100 

75I2     70 

75I2 

76 

75I2 

761 - 

75I2 

76% 

76        77 

76 

70% 

10,040 

106      IO7I4 

108 

lO'il? 

IO5I2 

10078 

IO4I2 

10714 

104%  IOOI4 

101% 

IO.5I4 

5.000 

6II2      6134 

•61 

62 

•61 

63 

♦01% 

63 

•61%     02% 

02 

02 

400 

70        70% 

7012 

71% 

7OI2 

72 

703, 

71% 

09%     71 

0S% 

70is 

20.600 

*097|,  100 

•00 

TOO 

•99% 

101 

100 

100 

100% 

lOOU 

200 

STOCKS 

NHV  yOUiC  .STOCK 
liXCUANUi^ 


Par 
.100 
.100 
.100 
.100 
.100 
.100 


Rallraads 

Atcb  louekuix  daulM  te 

Do      pref 

Atlaotlc  Uoaitt  Uoe  UA. 
BallUnore  A  Oklo 

IJo      i>ret.. .  , 

Brooklyn  lUpld  Traualt 

C»ji»Ul«ri  Hnul/lo 100 

Chauueokt  A  Ublo 100 

Cbioa^o  Oreal  We«tera...l00 

Do      preL 100 

ftbleago  Mllw  *  dt  i>aul..l00 

Do      pr«f 100 

Cblcatfu  A.  NoMbweatem..  100 

Do      prel lUO 

Cble  Rock  111  *  Pao  (new)  w  I 

7%  preferred  wbeu  Ltiued-. 

6%  preferrM  wbeo  laaiipd-. 
ChR  I  *  H»c  (itf»  of  dep  full  pd 
Cler  CIn  CLlo  A  flt  Louis.    100 

Do      pref - 100 

Colorado  A  Southern 100 

Do     lal  pref ..100 

Do     2d    pref 100 

Delaware  4  Hudson ,  100 

Delaware  Lack  A  Western.. 50 
Denrer  A  Ulo  Grande 100 

Do      pref ...KtO 

Erie -.100 

Do     I(rt  pref 100 

Do     2d    pref 100 

Great  Nortbern  pref 100 

Iron  Ore  properties.  .A'h  pur 

Illinois  Central 100 

Interbor  Con  Corp,  vcc  No  par 

Do      pref.. 100 

Kansaa  City  8outhern 100 

Do      pref 100 

Lake  Erie  it  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Long  Island  oerlfs  of  deposit.. 

Louisville  A  N».ihville 100 

Mlnneap  4  St  L  (»««■)_.. 100 
Minn  St  PaulASaM 100 

Do      pref IOO 

Missouri  Kansaa  *  Te.taa.  106 

Do      pref _.100 

Missouri  Paclflo(new)  when  las 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  *  Hartford 100 

N  y  Ontario  4  Western... IOO 
Norfolk  A  Weelern 100 

Do     adjustment  pref...  100 

Northern  Pacific ..100 

Pennsylvania. 50 

Pere  MarQuptte  v  t  c IOO 

Do     prior  pret  V  t  c 100 

Do     pref  V  t  0.    IOO 

PlttHb  A  W  Va  Interim  ctfs  100 

Preferred  luterlm  ctfs 100 

Reading 50 

Do     iBt   prel. 50 

Do    2d    pref     ...50 

St  Louis  A  Sun  Fran  new  .  100 
St  Louis  Southwestern 100 

Do     pref 

Seaboard  Air  line 

Do      pref 

Southern  Pacific  Co. 
Southern  Hallway 166 

Do      pref 100 

Te.\a«  A  Pacific 100 

Third  Avenue  (New  York)  IOO 
Twin  City  Rapid  Transit. .  100 
Union  Pacific lOO 

Do     pref 100 

United  Railways  Invest...  100 

Do      pre! 100 

Wabash 100 

Do     pref  A lOO 

Do     pref   B 100 

Western  Maryland  (new). 100 

Do     2d  pref.. 100 

Wheeling  A  Lake  E  Ry...l00 

Do     preferred lOO 

Wisconsin    Central lOO 

Industrial  &  Mlicallaneou* 
Advance   Rumely lOO 

Do      pref 100 

A)ai  Rubber  Inc .50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
AUls-Chalmers  Mfg  v  t  c._  100 

Do     preferred  v  t  c lOO 

Amer  Agricultural  Cbem..l00 

Do      pref _.    100 

American  Beet  Sugar lOQ 

Do      pref ioO 

American  Can loO 

[>o      pref "lOO 

American  Car  A  Foundry,  100 

Do      pref 100 

American  Cotton  Oil lOO 

Do      pref 100 

American  Hide  A  Leather   100 

Do      pref... IOO 

AraerloiiD  Ice  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp.  100 
.\raerlcan  Unaeed 

Do      pref _  . 

American   Locomotive.  . . 

Do      pret.. ,    .  _ _ 

.American    Malting " 

Do      pref . 

Amer  .'^raeltcrs  Sec  pref  B 

Do     pref  8er  A  stamped 
Amer  Smelting  A  Rellnlne   100 

Do      pref _ . 

American  Steel  Foundry 
AmerlcAn  eu«ar  Refining 

On      pro! ..      

Am  Sumatra  Tobacco... 
Amer  Telephone  A  Teleg, 
American  Tobacco lOO 

Do     pref  (new) loO 

Am  Woolen  of  Mass IOO 

Do      pret _ioo 

\m  Writing  Paper  pref...  100 
Am  ZlDc  Lead  A  S... 25 

Do      prel 25 

Anaconda  Copper 60 

Atl  Gulf  A  \V  I  as  Line  ctfs  100 

Do     pref  oertfs lOO 

Baldwin   Locomotive 100 

Do pref 100 


.100 
.100 
.100 
.100 


PER  ^iUAtiE 
Riirtge  Since  Jan.   I 
I  l,(Ui$  0/  100-sliare  iolt 


100 

too 

100 
IOO 
100 
100 
100 


.100 
100 
.100 
.100 
.100 
100 


Lotoett 


%  per 

98% 

95% 
107% 

07% 

O8I4 

54 
148% 

55 

10 

29 

05% 
106% 
108 
144^8 

30 

6934 

5434 
i/25l4 

3.V8 

07 

20 

50% 

42 
103 
200 
5% 

12 

22I4 

34% 

26% 
110114 

2734 
100 
8I4 

50»4 

18% 

52 

I5I4 

25 

57I4 

30 
119 

1434 

99 

114 

5 

10 

23»4 

51 

84% 

32% 

21 
116% 

81% 
198% 

5138 

17% 

53% 

40 

2034 

53% 

83% 

3984 

40 

16 

25 

46 

II84 

25I4 

8834 

23 

51% 

I3I4 

17% 

8434 
128% 

76I4 
6% 

15% 

10% 

44% 

23 

17% 

35 

13 

31% 

45 

1234 

27 

66 
5 
3% 

20% 

79I4 

83 

98% 

81 

91% 

36 
103 

57 
114% 

36 

92 

10 

52 
8% 

52 

53 

1534 

48 

62% 
102 
8% 

53 

90^4 

07% 

04% 
rn0l2 

52 
104% 
116% 

30 
IIOI4 
184 
100 

37% 

94 

.36% 

22 

59 

70 

80% 

54 

43 

99 


HigUUt 


tttart 
May  9 
Auk  17 
July  3 
May  9 
July31 
May  8 
Feb  7 
May  9 
May  9 
May  9 
July  5 
Aug  15 
July  3 
July  7 
May  9 
Aug  17 
AuK  17 
I'cb  8 
July  6 
July  9 
Feb  10 
May  9 
Marl2 
Aug  17 
June  1 
May25 
Julyl3 
May  9 
Mayl4 
Mayl4 
July  5 
Feb  3 
Feb  3 
May  15 
May  5 
May  9 
May  9 
May  9 
JulylO 
May  9 
May26 
May  4 
Mayl5 
July  9 
Aug  2 
May  4 
May  9 
May  9 
Mar  7 
Aug  17 
Aug  16 
MaylO 
May  9 
Aug  16 
July  9 
May  9 
Mayl5 
Mayl2 
June  8 
Apr  16 
Apr  17 
May  9 
May21 
May20 
May  5 
Feb  3 
May  3 
Aug  17 
Mayl6 
May  9 
May  9 
Mayl5 
May  9 
Mayl5 
May  12 
May  9 
May  9 
Feb  1 
Junel4 
MaylO 
May  9 
May  9 
May  9 
Apr  9 
May  7, 
Apr  10; 
July  9 

MaylO 
Julyl7 
Feb  3 
May  29 
July  0 
Feb  3 
Feb  3 
Feb  3 
Feb  10 
Feb  1 
May  9 
Feb  3 
May  7 
Feb  3 
Julyll 
July  7 
MaylO 
Feb  2 
JulylO 
July  9 
July20 
JulylO 
Feb  3 
Feb  3 
Feb  2 
May  4 
Mayl4 
June  4 
May25 
MaylO 
Feb  2 
M.ayll 
Feb  3 
Feb  3 
Mav23 
May26 
Mayll 
Apr  21 
Apr  24 
Feb  3 
Feb  3 
JulylO 
Julyl7 
Aug  14 
Feb  1 
Feb  3 
Feb  8 
Feb  3 
May  5 


S  per  ihare 

107%Jau     8 

lOOi'-Fcb     1 

119     Jan     4 

85     Jan   18 

767s  Jan   17 

82     Jan     4 

167%Mar23 

0.5»4Jan     3 

14% Jan   10 

41>4Jan     2 

02     Jan     4 

125% Jan  20 

124i4Jan   19 

172%  Feb  10 

38%  June26 

84%  Apr  14 

71     Apr  14 

69l2Juue27 

51     Jan   16 

80     Jan  29 

30     Jan     4 

57%  Jan     0 

46     Marl7 

I5I78Jan   19 

238     Mar24 

17  Jan  6 
41  Jan  2 
3434  Jan  3 
49i4Jan  2 
39»4  Jan     3 

118i4Jan  4 
38%  Mar  4 

10638  Jan  2 
17%  Jan  2 
72i4Jan  2 
2578  Jan  2 
58%  Jan  30 
2514  Jan  3 
53»4  Jan  3 
79%  Jan  2 
43«4Apr  14 

1.3.384  Jan  4 
32i4Jan  29 

119     Jan     3 

127  Apr  13 
1 1  Jan  2 
20%  Jan 
34  Jan 
61     Jan 

103% Jan 
527s  Jan 
2OI4  Jan 

1.38%  Jan  24 
891 0  Feb     3 

llOUJan  3 
57% Jan  25 
3634  Jan  2 
73i''Jan  17 

57  Jan  8 
3534  June  1 
68    JunelS 

IO4I4  Jan  3 
45  Jan  29 
45% Jan  16 
2638  Jan  2 
32  June26 
53     Jan     4 

18  Jan  3 
30%  Jan  3 
98i2Mar21 
33%  Jan  3 
70%  Jan  30 
1934  Jan  4 
4834  Jan  2 
95     Jan  20 

149%  Jan  2 
85  Jan  24 
1 138  Jan  2 
2334  Jan 
1534  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar27 
22%  Jan  2 
50% Jan  22 
5414  Jan     2 


18%  Jan     9 

37%  Jan     5 

80     Jan  25 

11%  Jan     4 

8%Mar26 

32%May31 

8678  Mario 

9510  Mav  2 

103% Jan  24 

102%  Feb  15 

98     Jan  24 

53     May28 

llli2June  6 

8038  June26 

11834  May28 

50%  Jan     5 

101%Jan     9 

17i4Mar29 

75     Jan     4 

1678  Aug    6 

.55     Julyll 

6234  Aug    9 

29%  Aug    7 

6434  Aug    6 

8234  Jan     4 

1067s  Jan  20 

1934Mar30 

71i2July2S 

99i4Jan  31 

IO2I4  Mario 

11234  June  2 

117% Jan   19 

75    June  7 

12633  June  0 

121i9jan  25 

56%  Aug  11 

128% Jan  24 

220     Marl2 

10934  Jan  18 

.58S4June  9 

100    June  9 

54%  Mario 

41-38  Jan  26 

72%  Jan  26 

87     May26 

121% Jan  22 

66     Jan     4 

76%  July  2 

102% Jan   15 


PER  ShARb 

Range  for  PrevUtut 

Year    1916 


Lowut 


I  per  iHare  I 

IOOI4    Apr 

2:98%   Dec' 

106%   Apr, 

81%  Decl 

72%  Aug, 

81       Dec 

zI62i2  Marl 

58      Aprj 

1134  AprI 

33       Apr 

89      Dec 


123 

123 

§165 


Dec 
Dec 
Apr 


631      Dec 

38       Apr 

70      Feb 

2434   Apr 

46      Apr 

40     Mar 

148%  Dec 

216     Mar 

878  Mar 

15      Mar 


32 
46 
40 
115 
32 


Apr 
Dec 
Dec 
Dec 
Dec 


9934  Apr 
15%  Dec 
69  Dec 
23%  Apr 
56%  Dec 
10  May 
32  Apr 
74%    Jan 


121%  Mar 
26       Oct 

116      Dec 

128%    Sep 

3%    Sep 

10      Apr 

22%    Sep 

47»4    Sep 

IOOI4  Apr 
49%  Dec 
26    May 

114  Mar 
84%   Feb 

108  Dec 
55  Sep 
3634  Dec 
72      Dec 


75%  Jan 
4178  Feb 
4II4  Feb 
ISi-May 

16  May 
37%  Sep 
14  Apr 
34%  .Apr 
94I4  Apr 
18  Apr 
56      Apr 

6%   Feb 

48      Nov 

94     Mar 

12934   Apr 

i80       Sep 

734  May 

17  Sep 
13%  Sep 
41%  Mar 
25       Apr 


21 
46 
33 


Dec 
Dec 
Apr 


Htglieil 

i  per  thare 

10878    Oct 

102      Feb 

126     Nov 

96      Jan 

80      Jan 

8878  June 

1 8334   Jan 

71       Oct 

16%  Dec 

4712   Oct 

102%  Jan 

136%   Jan 

I347g   Jan 

170      Dec 


638%  Dec 
62%  Oct 
86  June 
37  Oct 
62%  Oct 
5734  June 

156       Oct 

242  Nov 
23I4  Oct 
52%  Oct 
45%  Jan 
59%  Jan 
54%   Jan 

127%  Jan 
50*4   Jan 

10978  Oct 

21%  Jan 

77%  Jan 

3214  Jan 

047g  Jan 

30  Dec 

55%  Nov 

87%  Oct 


140 
36 

130 

137 
I3I4 
24I4 
38% 
64% 

II4I4 
77% 
3438 

147% 
89% 

118% 
60 
38% 
73% 


Oct 
Oct 
Oct 
Jan 
Dec 
Dec 
Dec 
Dec 
Oct 
Jan 
Dec 
Oct 
May 
Jan 
Oct 
Dec 
Dec 


11.5%  Sep 
46  Feb 
52  May 
30%  Dec 
32%  Dee 
57  Dec 
19I4  Dec 
42%    Oct 

104%  Jaii 
3634  Dec 
73U  Dec 
2134  Dec 
68%  June 
99    June 

1.53%  Oct 
84%  Sep 
2114  Jan 
3934  Jan 
17  Jan 
60%  Dec 
3278  Dee 


14  Aug 
303g  Oct 
63  July 
IOI4  Dec 
684  Oct 
10  July 
70%  July 
63  -Apr 
06  Mar 
6I34  Feb 
03      Apr 

44  Dec 
10778  Dec 

52     July 

11538  Aug 

48%   Dec 

98       Jan 

834  June 

45  Mar 


17  Dec 
38%  Mar 
58  July 
99%  July 


84%  July 

9134  July 

88%   Apr 

IO9I4   Apr 

44      Apr 

104      Dec 

115%  May 


1123% 
188 
IO5I4 

37 

92 

11 

29% 

59% 

77 

56 

60% 

52 

9878 


Dec 
Feb 
Apr 
Dec 
Jan 
Jan 
July 
July 
Apr 
July 
Dec 
Dec 
Dec 


27%  Dec 
5SI2  Dec 
56%  July 

2IS4  Dec 

43      Apr 

89%  Dec 

26%   Jan 

1014   Jan 

38     Nov 

92     Nov 

102      Nov 

IO314  Dec 

10S%  Nov 

102    June 

68%    Sep 

11.538    Sep 

78i'>  Dec 

II910  Mar 

.58%    Oct 

102     Mar 

20%    Oct 

847g  Dec 


2778  Nov 

0234  Nov 

081 1  Nov 

109      Nov 


9714  Nov 
102  Nov 
12278  Nov 
118%    Oct 

73  Dec 
125%  Oct 
123%    Oct 


11.34% 
22978 
113 

58% 
102 

76I4 

07% 

87 
10538 
14734 

7334 
118% 
110 


•Bid  and  aakw)  pritea.  no  sales  on  this  d»7.     JEx-righta.     |  Less  than  100  slurti      0  Bz-<Ut.    nd  rlgbta.    «  Bi-djTiaena      B  Before  Daymen!  of  Ist  InatsIlmeDt 


Sep 
Nov 

Sep 
Nov 
Mar 
Nov 

Apr 
Nov 
Nov 

Dec 
Nov 

Jan 
May 
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BIQH  AND  LOVr  SALB  PKICBS—PBH  SHAHS,  NOT  PER  CENT. 


Saturday 
Aug.  11. 


S  per  share 
*107      lOS 
*120      122 

1157s  II7I4 


*37l2 
*19 
♦dOU 
93U 


39 
20 
51 
94 


*112l2  114 


*35 

78I4 

19% 

54^8 
*48l8 

42U 
*109 

*96i2  101 
• 111 

33%    33% 


36 
80 

I9I2 
55I4 
49 
43I4 
111 


8OI2     Si's 

*102l4  103 
39        39I2 

*90  9OI2 

*196l2  20212 

*100  105 

2634  27I4 
*958     10 

155  155 

10512  lOS 

88 

*48l2 
*105 

*80 

*42l2 
*115 
»109 


Monday 
Aug.  13. 


7918 

1912 

55 

4Sl2 

43% 


49I2 
106 

83 

4234 
118 
114 


55 

•18 

*57 

*111 

2934 

9112 

40 
*34l2 
*68 

45I4 

43 

90 
*20l2 
•7812 
*64 

29I4 

66 

23I4 

95 
•93 
*37l2 

5718 


557g 

20 

59 
115 

3OI4 

9234 

40 

35I2 

70 

46 

43 

9034 

21 

81 

64l2 

30 

66 

23I2 

95% 

97 

3734 

57U 

90 
112 
112 
120 

3.5I2 

43 

99I2 

55 
110 

23 
140 

62 

56U 
5I2 

2812 


•110 

•108 

•116 

35% 

•42I2 

•98 

•54 

•105 

•2234 
•133 
•58^8 
55^8 
♦514 
28l2 
•74 
•36 
*55l2 
*115 
73 
•101 
•116 
•142 
•5II2 
•98 
27 
89 
•10312  IO4I4 
•17%     19 
168 
•23^8 
42% 


S  ijcr  share 
»107  lOS 
120U  121 
116  119U 
*115l2  120 
*37l2  39 
*19  20 
*50        51 

9334     94S4 
II2I2  II2I2 

36l2     301; 

78% 

I9I4 

54% 

48I4 

4278 
109%  10975 
*96l2  101 
* 111 

33I4     33% 
*97        98 

81        82% 

102%  1027, 

*38l2     3912 

*88        901? 

§200      200 

*102      111 

26I2     27 

9»4       9% 

I54I4  155 

108      111% 

*85l2     87 

49»4     50 
*105      106 

80       SO 
•42        42% 


Tuesday 
Aug.  14. 


37I2 
56l2 

122 
73 

103 

118 

144 
5234 
9812 
27I4 
89% 


168 
2412 
42I2 


53I2 
96 
42 
17% 
I87I4  188 
74        75 


5212 

'42" 
17% 


•4012 
•106 
•10 
•80 
•43I2 


43 

109 

11 

85 
441^. 


124%  I25I2 


135      135 
•20       22 

55  55 
16258  163 

•100      105 
6312     64% 
107      107 

56  56 
•49        4934 
123%  124 

•117%  118 
IO4I4  10.51 2 
•18        I8I2 
*.39%     41 

•109 
•68 
•93I4 
48I4 
•66 
{46 

3II4 
•94 


55% 
*18 
»57 
114 

29»4 

92 

40 

35 

68% 
*45 

43 

90% 

20»4 

80 
*64 

29% 

65% 

24I4 

94»4 
•93% 

3712 

57 
*88 
110 
110 
116 

35% 

43 
*98 

55 
105 

22% 
*133 

58% 

56l2 

*5% 

28 

75 

36 

5512 
*115 

73 

•101 

•116 

142 

*51l2 

•98 

27 

89% 
*  10312  IO4I4 

•I7I2     20 
•167 

24 14 

41% 
*52 

53I2 


55% 

20 

59 
116 

30l2 

93 

40% 

35% 

68% 

47 

43I2 

91 

2112 

80 

6412 

32% 

66 

24I4 

96 

97 

37% 

58% 

91 
112 

no 

121 

3512 

43 

99I2 

55 
110 

22»4 
140 

62 

57I2 
5I2 

28 

75 

3612 

56I4 
122 

73 
103 
118 
142 

5234 

"2Y18 
9012 


$  iKr  share 
*107      109 
II6I2  122 
11234  II9I2 
*115l2  120 
*37l2     38% 
*1S12 
*50 

92I2 
*112 

3612 

79I2 

19% 

55I4 

49 

42% 


I9S4 
51 
94% 
115 
37 
81% 
19% 
5534 
49I4 
44 


IO8I2  IO8I2 
*97      101 

' 111 

34I8, 

98 

83 

103 

39 

91 

196 

109 

281o 

10 


33I4 

*97 

S0«4 
103 

38I4 
*90 
195 
*100 

2712 

•9% 
I5212  15412 
113%  117 

87%     88 


IVcdnesday 
Aug.  15. 


S  per  shnije 
10612  106'4 
II512  II8I2 
112      II512 


5618 
49I4 
43% 


50 
106 

85 

43 
118 
114 
160 

5612 

20 

58 
116 

32I4 

92% 

40% 

35 

69 

46I4 

43% 

9II4 

2II2 

81 

641- 

33 

67 

24% 

96 

97 

37% 

58% 

89 
113 


173 
25 

42% 

58 

54%, 

96     I 

4.3I2I 

17%; 


§4312 

17% 
I87I4  I8SI 

75% 
104 
*40l2 
*108 

10 

80 

4t 


*49 
105 
•80 
*42l4 
•112 
•108 
•107 
55% 
•18 
58 
116 
30 
9II4 
40% 
35 
*68 
46 
43 
91 
2II2 
*78l2 
6412 
3112 
*66 
24 
95I4 
*33l2 
37I2 
57I2 
*88 
*110 

107»4  10734 
♦116%  120 
3512     36 
43 
99% 
55 
*105 

22% 
*133 
•58% 
56»4 
5I2 
•28 
•74 
36 
54% 
*115 
721, 
102 
»116 
♦14112  143 
*51l2     5234 
§9812     9812 
27% 
91! 
104 
20 
1681, 
25 
42I2 
541 
.54% 
96 
43% 
18 


43I2 

99% 

55 
110 

22»4 
142 

62 

57U 
5% 

29 

75 

36 

56 
122 

73 
102 
118 


38        38 
I8I2     19 
5OI4    5OI4 
92I2    93% 

*112l2  114% 
36        36% 
•79        81% 
I9I4     19% 
55  ig 
49 
42% 
107%  108 
*97%  101 

* 111 

33%     35% 
98        98 
80%     8134 

*102l2  103% 
3878     39 
*90 
195 

*104 
2SU 
•9% 

*151 


90% 
196 
108 

30% 

10 
155 


Thursday 
Aug  16 


Friday 
.\ug  17 


%  vtr  share     S  pe^  sharf 

♦105   107  *105i2  107 

117%  118%  *U5   120 


112%  115% 


36% 

I914 

50 

9OI4 

•113 
3538 
*78l2 
191s 
55% 
48% 
42% 

♦107 
97% 

* 

'34r2 

•98 
79 


37% 
I9I4 
50% 
92%l 

115 
3534 
81 
193s 
56% 
49 
44 

109 
97% 

111 
3534 
99% 
81»4 


1100%  100% 


110»4  II5I4 

*87   8; 


*49 

105 

*80 

Z40!2 

•112 

*108 

*107 

55»4 
•18 

57% 
*113 

32% 

92 

40% 

35 
♦68 
•45% 

43 

90% 
•21 

80 
•64 

3OI4 

66 

2134 

96 
•93% 

37% 

57% 

88 
•110 


50 
105 

85 

40% 
118 
114 
160 

SOU 

20 

57% 
115% 

34% 

93% 

40% 

35 

69 

47% 

43% 

91% 

211. 

80 

65 

31 

67I4 

22% 

971 

97 

38 

58 

88% 
113 


27 

89 
104 
•17% 
168% 
*24 

42 

54% 

5234 


104% 

43 
109 

U 

85 
44 


*10 

•80 

44 

12534  127%!  125 
•115 


•42% 
*17«4 
186»4  189 
76S4  78 
104%  1047 
*40%  43 
*I08   109 


11 
85 
44 
127% 
121 
•1.34   137  I  136%  136% 
•20   21%  *20%  21% 
•.54    57  !  *.")4    58 
162%  164%  162%  1667g 
•100   105   §103%  10.3% 

64%  60%'   6434  67 
•106%  109  I 
•.5514  .57I4; 
•49   4934I 


•66 
•125 
•122 

•35 

•93 

•S8>4 


112 

70 

94% 

48% 

70 

46 

32 

96 

68% 
126  ; 
124 

36341 

97  ! 

61% 


I23I1  1247, 
117%  117% 
103%  105 


106   106% 
•.55I4  57 14 

49   49 
I23I4  125% 
117%  117% 


18% 

41 
•109 
•67% 

93% 

48% 
•65 

45% 

31U 
•94 

63 
12.5»4 
•122 
•35 
•93 
•58% 


18% 
41 
111 
71 
94 
48% 
70 
46 
.32% 

96  ; 

68  I 
126 
124  ; 

37 

97  I 
613s 


1041; 
18 
40 
*110 
•OS 
93% 
48% 
*65 
46 
31% 
•9514 
65% 
•125 
•121 
35 
94 
•58I4 


10518 

IS 

41% 
111 

71 

93% 

4834 

70 

46 

33 

96% 

66 
127 
123 

35 

94 

61 


35% 

4218 
•98 
54% 
105 
22% 
•133 
•58% 
155% 
5% 
28 
7414 
36 
54% 
•117 
i71 
*102 
•116 
•141 
•51% 
98% 
27% 
8884 
•103%  104 
•17%  20 
•167 
•24 

41% 
•54 
52 


35% 

42% 

99 

55 
110 

22% 
136 

61 

56% 
6% 

28% 

74I4 

36 

55 
122 

711.) 
103 

lis 

142 
523; 
98I4 
27% 
90% 


30 

90 
•185 
•105 

29 

•9% 
153 
111 
•86% 
•49 


381 

90 
195 
110 

3038 

10 
153 
112 

88 

49% 


104%  104% 


80 

40% 
112 
108 
•108 

55% 
•18 

56 


85 

41 
113 
108 
160 

56 

20 

57% 


11234  115% 
•115%  118 

3634     3634 

19% 
•49% 

90% 


•113 

z34 
80% 
18% 
5534 

•48% 
4234 

lOS 

•97% 


19% 

5II4 

91% 
115 

34 14 

80% 

19 

56 

49 

43I4 
108 
101 
111 

35% 

98 

8OI4 


34% 

98 

78% 
•100%  103 

36%    371 

89% 
•185 
•105 

28% 

10 

•149 

IIII4  113 

*86        87 

49I4     49I4 
•104%  105 
♦81        85 

41%     42 
•112      114 


89% 
202 
108 

29 

10 
155% 


114%  116 


32»4 

91% 
i:38% 

34% 
•68 
•45% 

43% 

89 
•20 
♦78% 
*64 

30 

67% 

21% 

96 
•93% 

38 

57% 
•86 
•110 


34% 
93% 
3914 
34% 
69 
4934 
4334 
91 
21 
82 
65 
30% 
67% 
22% 
97% 
97 
38 
58 
90 
112 


•40% 

18 
185 

7434 
105 

•106" 
10% 
•SO 
43I' 


173 

25 

42 

55 

53% 

96 

43 

18 
187 

77I4 
105 

107 
10% 
85 
4334 


I23I4  126 

1.34%  136" 
•20%     21% 
*.54        .56% 
162      163 
10434  10434 

6438     6534 
'105      108 

57I4     58 
•48%     49% 
122%  124% 
11734  118 
10434  106 
•18        18% 

40%     4OI4 


35 
42 

•98 

54% 
105 

2234 
133 
•59 

54 
6 

27% 
•74 
•35 

53»4 
•115 

•70% 
•102 
♦116 
142 

51 
♦98 

27I4 

88% 


35 

42% 
100 

54% 
110 

2234 
133 

61 

57% 
6I4 

27% 

76 

36% 

55 
122 

71 
103 
118 
142 

51% 

98I4 

27»4 

89% 


108 

5518 

18 

•56 

«113 

32 

90% 

38I4 
♦3t 

68 
*45% 
•43 

89% 
•20 
♦78% 
•64 

29% 

67% 

20 

96% 
♦93% 

38 

57% 

88 
•110 
♦102 


114 

55% 

18 

58 
116 

33% 

92 

3834 

35 

68 

4934 

4334 

90% 

21 

82 

05 

30% 

67% 

20 

97I4 

97 

38 

58 

88 
112 
108 


SalesfOT 
the 

Week 
Shares 


STOCKS 

NEW  YORK  STOCK 
RXCH.ANOE 


2,100 
202,025 


900 

550 

400 

44,600 

200 

3,500 

2,300 

4,000 

7,000 

1,400 

25,700 

1,800 

100 


40,800 
600 

54,700 
500 

14,000 
400 
940 


36,400 
300 

1 ,800 
101,900 
500 
400 
300 
100 

1,100 
300 
100 


'114%  120 


■103%  104 


171^ 
•167 
24I3 
41% 
♦53 
5234 


18 
1691 

2418 

42% 

56 

53% 

96 

43 

1734 
188% 

77 


•110 
•68 
•93 

48% 
•65 
•45 

31% 
•95 

66 
125 
121 
•34 
•93 
•58% 


111 
71 

n4i'> 

48% 

70 

46 

32 

95% 

66 
127 
123 

37 

97 

61% 


♦41 

1734 
187% 
75% 
♦104»4  105 
41%     42 
♦106      109 
♦IOI4     11% 
•78        85 
42%     43% 
124.%  125% 
♦115      121 
1.33%  135 
♦20%     21% 
•54        56% 
162      103 
•100      105 
63I4     65 
♦106%  109 
♦5738     58% 
♦49        50 
123%  124% 


35 

42 

♦98 

♦54 

•105 

♦22% 
*131 
♦58% 
54% 
5% 
271'> 
♦74 
♦3.5I4 
53% 
♦116 
71 
♦102 
♦116 
♦141%  143 
♦51        51% 
•98        99 
27%     27% 
8878     89% 
103%  103% 
♦17%     18 
♦167 
♦24 

4134 

♦53% 

53% 


35% 

42% 
100 

55% 
110 

23 
135 

61 

55I4 
6 

27% 

75 

36% 

54I4 
121 

71 
103 

lis 


6,000 

100 

500 

1,200 

1.53,600 

108,900 

9,000 

1,000 

200 

500 

3,600 

7,800 

700. 

200 

100 

17,390 

1,000 

4,250 

10.800 


2,000 

6,365 

300 


200 


170 
25 


413.1 

55 

5338 

96 

43 

I734 
188% 

77 
105 

43 
109 

ll'l 

85 

4234 


•41 

1734 
187 
76% 
•IO4I0 
♦40% 
•106 
♦IOI4 
♦7.5 
42% 
12434  126 
♦115      121 
133      134 
♦20I'>     211 
♦.54        .5610 
1.55      162 
10334  1033 1 
0334     64% 
♦106%  109 
57%     5710 
4973     4978 
12334  125% 


117%  117%|*n7l7  118 
104%  10.5%|    101%  105 


♦18 
39% 
♦110 

♦68 
9318 
48% 

♦65 

♦45 
31% 
94I4 

♦66 
♦123 
♦121 

♦34 

♦93 
60% 


18%: 

39% 
111 

71 

93% 

48% 

90 

46 

32 

94U 

67 
125 
123 

37 

97 

60% 


3934 
♦110 
•68 
•93% 

48 
♦65 
•45 

31% 

95 

651o 
•125 
♦122 

36% 
•93 
•58% 


3934 
111 

70 

94% 

48% 

90 

46 

3134 

95 

66 
128 
12t 

36% 

97 

60% 


lndustrJal&Mlac.(C»n.)   Par 

Barren  Co  (The) lOO 

Beihlehem  Steel lOO 

Do    class  B  common 100 

Do    pref 100 

Butte  *  Su  Derlor  Copper 10 

CalComla  Petroleum  v  t  c.lOO 

Do     pre!- 100 

Central   Leather 100 

Do      pref .--100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car- 100 

Chile  Copper 25 

Chlno  Copper 6 

Colorado  Fuel  <fe  Iron 100 

Columbia  Gas  &Elec 100 

Consolidated  Qas  (N  y)-.10O 

Continental  Can 100 

Do      prr-J 100 

Corn  Products  ReXlnlne 100 

Do     prel 100 

Crucible  Steel  of  Americ«.100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do      pref - 100 

Cuban-American  Sugar 100 

Do      pref --100 

Distillers"  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric 100 

General  Motors  tem  ctfs-.lOO 

Do     pref  tem  ctfs .100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

GranbyConsM  SAP 100 

Greene  Cananea  Copp«r.-100 
Gulf  States  Steel  tr  ctf«..-100 

Do     1st  prst  tr  ctf» 100 

Do    2d  pref  tr  cU» 100 

Inspiration  Cons  Copper 30 

Internal  Aericul  Corp JOO 

Do     pref 100 

Intern  Harv»it«r  of  N  J.. 100 

Int  Mercantile  Marine 100 

Do      praf 100 

Intern  Nlokel  (The)  t  t  C-.26 

International  Paper 100 

Do      stamped  pref 100 

Kelly-Sprlngfleld  Tire 96 

Kennecott  Copper iVe  par 

Lackawanna  Steel 100 

Lee  Rubber  *  TIre...A^»  par 

Maokay  Companies 100 

Do      pref.-- 100 

Maxwell  Motor  Ino  tr  ctfs.  100 
Do  lit  pref  stk  tr  ctfs.  100 
Do     2d  pref  stk  tr  ctfs-lOO 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 6 

Mldvale  Steel  A  OrdnaDca.  -SO 

Montana  Power 1(X) 

Do      pref 100 

National  Biscuit 100 

Do     pref..- 100 

Nat  Conduit  A  Cable  No  par 
Nat  Eruun'K  A  St«mp'g-..100 

Do     pref --,100 

National  Lead -.100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Atr  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) ...     26 

Ontario  Silver  Mining 100 

Pacific  Mall-- 8 

People's  G  L  A  C  (Chic) -.100 

Philadelphia  Co  (Plttsb)...50 

Pittsburgh  Coal  ctfs  dep..l00 

Do    pref  ctfs  deposit..  100 

Pressed  Steel  Car... ino 

Do      pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company . 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 

Republic  Iron  A  Steel 100 

Do      pref ,100 

SaTon  Motor  Car  Corp...  100 

Sears,  RoebucJi  A  Co 100 

Shaltuck  ArU  Copper 10 

Sinclair  Oil  4  Refg...A'«  par 
Sloss-Shcffleld  Steel  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref.. 100 

Stuti  Motor  of  Am  Inc.iVo  par 
Tennee.see  Copper  A  Chero  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref. 100 

TransueAWIlllamBStoelA'opar 

Underwood  Typewriter 100 

Union  Bag  A  Paper 100 

Union  Bag  A  Paper  (new) ,  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  A  Fdy 100 

Do      pref lOO 

U  S  Industrial  Alcohol 100 

Do      pref.. 100 

United  States  Rubber-.,    100 

Do     1  SI  preferred iOfl 

US  Smelting  Ref  A  M SO 

Do      pref SO 

United  States  Steel 1 00 

Do      pref 100 

,.^„.  Utah  Copper 10 

20o!  Utah  Scouritlos  v  t  o 100 

70C|  Virginia-Carolina Chem...  100 

Do      pref 100 

Vlrglnl.*  Iron  C  A  C 100 

500|  We«t«ra  Union  Telegraph .  1 00 
4,040i  Westlnghouse  Kler  A  Mfg.. .50 

I      Do     let  preferred.. 50 

White  Motor .SO 

Willys  Overland  (The) 25 

Do  pref  sub  rects  full  p<l  100 
Wilson  A  Co,  Inc.  t  t  c.^lOO 

Woolworii  (F  W)  _ 100 

Do      pref 100 

Wortblngton  P  A  M  t  t  c 

Do     pref  A  V  t  0 

Do     pref  B  T  t  o 


3,500 

3,100 

100 

500 


1,300 
100 


20,069 

4,7.50 

1,200 

200 

500 

7,700 


1,900 
200 


530 
300 
110 
6,800 
26,800 
240 

"366 

1,100 

5,600 

100 

15,400 


150 

1,100 

5,175 

125,500 

1 ,585 

20c 


200 


4,. 500 
69,700 


4.482 


100 

39,000 

205 

47,200 

432 

400 

300 

428,800 

2.129; 

8,300; 


575 

14,200 

200 

2.000 

300 


300 
100 


100' 


100 
.100 

leo 


/■A'A  SHARE 

Itang4  Siace  Jan.  1 

On    t>a$it  of  lOOsbare  lott 


LototsI 


mglicsi 


%  per  than 

10434  Mayl5 

115%  Aug  15 

103     Mar    1 

115i4Aug  10 

36    Julyl6 

17%  Apr  24 

46     Mayl2 

70     Feb     1 

109i2Mayl6 

32%  May  9 

75%  July  6 

1878  Aug  17 

48%  Feb     3 

38%  Feb     2 

34%  Feb     3 

il04%Mayl0 
82%  Feb  3 
108l2May31 
18  Feb  2 
96«4Apr  11 
50%  Feb     2 

1100%  Aug  16 
35«4  Feb  3 
85%  Feb  14 
159  Feb  14 
99l2MaylO 
1 134  Apr  20 
9%Junel9 
14934  Julyl9 
98%  Apr  20 
85  Apr  24 
45  July  2 
104i4June30 
75%  Feb  3 
40  Apr  23 
99%  Feb  3 
102  Feb  3 
117  Feb  10 
48  Feb  1 
ISUFeb  5 
3514  Feb  5 
107%  May  9 
1934  Feb  1 
62%  Feb  8 
37%  Feb  3 
32%  June28 
67%  Aug  7 
44  June29 
40  Feb  1 
70%  Feb  3 
163s  July  5 
79%  Aug  9 
6334July27 
29%  Aug  13 
59  JulylS 
20  Aug  17 
81%  Mar  1 
90     May  3 

34  Feb  1 
54%  May  9 
88    Aug  15 

110    July26 

105     May  1 

112     May  5 

33%June29 

24     Feb     3 

90%  May  9 

•   52     Feb     3 

101     May  8 

20%  Feb     3 

127     JulylO 

59  Aug    7 
J.5234July20 

5  Feb  3 
18  Feb  3 
68%  May29 
3234  May  9 

35  Feb     1 
107% Jan  15 

70     May  9 

100    June28 

117     Aug    7 

136    June20 

43     Feb     2 

96%  June26 

23     Feb     1 

60  Feb     1 

90  Feb  1 
15    July  3 

162i2Mayl5 
2218  Feb  2 
3938  June28 
4278  Apr  21 
.52     July26 

91  July  5 
31%  June29 
13     Feb    2 

185  Julyl9 
48%  Feb    3 

98  May28 
40    Feb     3 

92  May  3 
10  Mayl6 
7484  May  17 
40%  May  4 
91%  Feb     3 

113    June  S 

130i4July  6 
17  Feb  2 
54     May  9 

100%  Apr  21 
97%  Apr  28 
5OS4  Feb     9 

104l2May21 
523gMaylO 

49  Aug  14 

99  Feb     1 
116%  May  9 

97  Feb  1 
1734  May  9 
34I4  Feb  3 
10434  Mav  8 
46  Feb  3 
90»4Mayll 
45I4  Mav  9 
6634  Aug  9 
43%  May  9 
24%Mayl9 
92  June28 
58  Fob  1 
120  MaylO 
12284  June25 
23%  Feb  9 
91     Apr  16 

50  May  9 


$  per  share 

136  Jan  2 
515  Jan  4 
156  Juuell 
135     Jan     5 

52i4Jan  26 

30%  Jan  25 

62% Jan  25 

101i2Junell 

11578  Jan  26 

41     Feb  20 

10434  Mar20 

27%Marl2 

6.384  Mar   7 

58    June  7 

4778  Apr    4 

134% Jan   18 

103%  June30 

1 12%  Feb     7 

37i4Julyll 

112%  Jan     2 

91%  July   2 

117«4Jan     3 

551  (Jan     4 

94%  Jan     3 

205     Apr  16 

107%  Aug    7 

32     Jan     2 

2434  Jan     9 

17134  Jan  26 

125     Marl6 

93     Jan     4 

61i4Jan   19 

112     Jan     4 

92%  Jan   17 

47     Jan  26 

137  Jan  3 
110  Junel3 
117% Feb     2 

66i2Junell 

21%May22 

60%July23 

123     Jan     2 

3678Mar23 

95i2Mar24 

4738Mar21 

49%  Jan     4 

77% June  6 

6412  Jan     4 

60%  May26 

10378  Junel3 

30     Jan     2 

8934  Feb  17 

67%  Jan   15 

6134Jan   17 

74%  Jan   18 

40     Jan  20 

106% Jan  10 

9778  June  8 

43%  Apr  30 

67%  June  7 

lOOUJan  25 

117i2Mar28 

122%  Jan     6 

127     Jan     6 

39    Junel4 

45i2July28 

9934  Julyl2 

63l4Mar23 

114    Jan     6 

2638  Junel  1 

156     Mar21 

72%Mar21 

143%  Apr  19 

7%  Feb  14 

30%  June27 

lOeUJan   18 

42     Jan     4 

5878  Aug    6 

122     Julyll 

.S314  Jan  26 

Tl07     Jan  31 

131     Jan     6 

167% Jan  26 

58     Junel 1 

101     Jan  22 

32%  Apr     3 

94%  June  7 

10578  May25 

68    Jan     4 

238% Jan  22 

2934  Mar  9 

5934Mar29 

7434Mar30 

110% Jan   17 

108%  Jan  20 

5334  Jan  26 

19%  J'Jne20 

243     Jan   10 

78     Aug  14 

105  Marl2 
48%  June  6 

100%Marl2 

15l4Mar22 

112     Jan  22 

4938  June  2 

12778  Aug  14 

12034  Marl4 

1.5438, Ian  22 

24%  June26 

03     Jan  29 

171i2Junel3 

106  .Iunel4 
67     Aug  14 

11 134  Jan     3 

6734  Jan     4 

521,1  Jan     3 

136%May31 

121i4Jan   19 

11834  May25 

2434  Jan  22 

46     MaySl 

112i4Jan  26 

77     Mar30 

9934  .Ian   19 

56     May28 

70%  .Ian     4 

52%  Jan   18 

38%  Jan   18 

100     Mario 

84%  Mar30 

151     .Ian  22 

126%  Jan   17 

37% Juneie 

971 1  Junel  1 

63     .lunel.i 


PElt  SHARE 
Xaugt  for  Prttiotu 
year  1916 


Loieeit 


$  per  than 

al27%  Dec 

415       Jan 


126  July 
4178  Dec 
15  June 
40  June 
49      Apr 

1087s    Jan 


88%  Apr 
19%  July 
46%  July 
38%  Apr 
30%    Sep 

129»4  Dec 
7514   Jan 

106  Feb 
13%  Aug 
85  June 
50%  Dec 

IO8I4  Jan 
43  Dec 
91»4  Dec 

152      Jan 

100%  Dec 
24  Dec 
18      Dec 

169      Apr 

120  Dec 
88%  Dec 
49%  Dec 

110%  Dec 
80     July 


HigheBt 


i  per  shar*. 

167%  Dec 
700      Nov 


186  Nov 
10514  Mar 
42%  Jan 
8038  Jan 
123  Nov 
117%  Nov 


34 

71 
87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

108%   Jan 

013%   Feb 

1)61%  Mar 

3878   Dec 

9%  Mar 


66  Dec 
40      Dec 

64  May 
25%  Dec 
78  Apr 
6478  Dec, 
44      Dec 

65  Dec 

32  Dec 
88% June 
89% June 

33  Aug 


131  June 
39I4  Nov 
74  Nov 
63I4  Sep 
6378  Dec 

14434  Jan 
zlU       Sep 

114  Nov 
2934  Dec 

113%  Dec 

99%  Mar 

12478   Deo 

7638    Oct 

100%    Oct 

2697g   Sep 

110    June 

64%   Apr 

29%   Feb 

187%    Oct 

135      Dec 

93      Dec 

80      Apr 

11634  Mar 

120     Nov 

5612  Nov 

193      Nov 

115  Nov 
190     Nov 

7434  Nov 

2973    Jan 

74       Jan 

12678  Nov 

i'5078    Sep 

1)125%    Sep 

56%   Jan 

76%  Nov 


68I4  Mar 

114%  Dec 

109      Jan 

II7I4  Nov 

118      Sep 

131%    Oct 

124    June 

129%  May 

1984  Apr 
90%  Dec 
67      Dec 

IIII4  Dec 
15      Jan 

118     July 

65%   Apr 

75       Oct 

6S4  Nov 

IH4   Jan 

100%  May 
38  June 
26%  July 

100%  Aug 
42%  July 
97     July 

114       Jan 

I597g  May 
32  Apr 
96%  Mari 
20  Junej 
42     June] 

101  Dec 
6378  Dec! 

I68I4  Mar 
22      Dec 


85%    Sep 

64%  Nov 

107      Nov 

56%  June 

91       Feb 

6834  June 

99       Sep 

93      Jan 

607s  June 

129%    Jan 

105%    Jan 

49%  Nov 


37     July 

100%  Dec 

IOSI4    Sep 

48%  Dec 

I5S4   Dec 

17714  June 

48%    Sep 

99     July 


86       Jan 

414  May 
87%   Oct 


69  Feb 
ftlli2  Feb 
136%    Jan 

15%  Jan 
48%  Feb 
94%  Dec 
99%  July 
47»4  Mar 

106%  Feb 
57  Dec 
50.    June 

3-7934  Mar 

115  May 
74S4  July 
I6I4  June 
36      Apr 

108  Apr 
41  July 
87  Mar 
5II4   Dec 

70  Apr 
45  Dec 
34  Dec 
94      Dec 


361  ■> 
100 

74% 
117% 

34% 
186 

75% 
I24I4 

113s 

31 

118 

48 

5834 
II5I4 

88U 
108 
137 
177 

6134 
IO3I4 

37 

93 

17 

8434 
233 

40% 


Dec 

Nov 

Sep 

Oct 

Nov 

Nov 

Dec 

Dec 

Jan 

Aug 

Oct 

Deo 

Dec 

Dec 

Nov 

Nov 

Sep 

Sep 

Nov 

Nov 

Nov 

Nov 

Nov 

Sep 

Nov 

Feb 


9314  Nov 

167      Jan 

14     Mar 

79%    Sep 

191-.  Deo 

241%  Nov 

59%  Dee 

109%  Mar 


110       Oct 

1,8%    Oct 
129      Nov 


118  Jan 

123  June 

25  Julv 

95  July 

52  July 


10.534  Aug 

120      Aug 

169%  June 

28%  Nov 

671''  Nov 

170%   Apr 

114       Jan 

70'4  Dec 

11514   Deo 

SU-  Nov 

53%  June 

12934  Nov 

123     Nov 

130     Nov 

27%  Dec 

51      .Ian 

114%  Dec 

7234  Nov 

IO.5I2    Oct 

71%  Mar 

79     Mar 

5938    Oct 

n325    June 

117    J>me 


14134  Oct 
126     Nov 

36%  Sep 
100       Sep 

66%    Sep 


'Bid  and  a-sked  prieen:  no  sal»<  on  idi»  >!»* 
Bx-dlvldend. 


»  Lens  than  1(10  .inrn-e-i       i  Ex-rlgtiM     *  Kt-nxm.^ 


/S<-d'v   wri.l  rie:it-<      1  •'<v  t  ti)0  per  ahara     •  CartJfieatai  ot  dap 'flit 


700      New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

.  Y    BTOCK  EXCHANOE 
Week  ending  Auguut  17. 


U.  S.  Govarnmont. 

U  8  3Jia  Llburty  Loau  (w  1)1947  J 
D  S  2g  oonjol  roi{l9tore(l...rflU>iO 

U  8  29  000301  coupon dlOSO 

U  8  39  ro,'lst8ro(l *191« 

U  8  33  c.)iii).)D tl9H 

U  8  43  reilstorod 1925 

U  8  49  o>  ipoa - 1925 

U  8  Pan  Cmal  Itt-SO-yr  23.41936 
D  8  Pan  C.inil  10-30-yr  23. .  193S 

Ua  Paniini  Onisil  33  n 1961 

U  8  PalllD.Jlae  HIaad  49.1911-31 
Foreign    ajvarnmant. 

Amer  Forulgn  Secur  53 1919 

Aniilo-FrencU  Vyr  59  Kxter  loan. 
Argentine — Internal  53  of  1909  . 
Bordeaux  (City  of)  3-yr  69.1919 
Oliln«3e  (HukuansfRy) — 59  of '11 
Cuba — External  debt  53  of  1904. 
Exter  dt  53  of  '1 1  9er  A. . .  19 19 

External  loan  Hia 1919 

Dominion  of  Canada  «  5a 1921 

Do  do  1926 

Do  do  1931 

Vrenob  Reoub  5^9  gecured  loan. 

J(U)aae3e  Govt — £  loan  4)^8- 1925 

Iteoond  aerleg  4^9 1925 

Do     do     "German  stamp'' 

Sterling  loan  43 1931 

Lyons  (City  of)  3-yr  69 1919 

Mar9ellle9(Cltyof)  3-yr69..1919 
Mexico— Exter  loan  £  5a  of  1S99 

Gold  debt  4g  of  1904 1954 

Paris,  Clly  of,  5-year  63 1921 

Tokyo  City — 59  loan  of  1912. 
UKof  Gt  Brlt&  I2-yr53..1918 

3-year  5'-i  temp  aote9 1919 

5-year  5!^  temp  notes 1921 

Temporary  notes  51^9 1918 

Temporary  notes  5^9 1919 

XThese  are  prices  on  the  baila  of 
Stats  and  CItv  Sacurltles. 
N  YClty—tJis  Corp  stock. 1980 

4)is  Corporate  stock 1964 

4Jis  Corporate  stock 1986 

4>4s  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1953 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4)^9 1957 

New  41^3 1917 

4H%  Corporate  stock 1957 

3)4%  Corporate  stock 1954 

N  Y  State— 4s 1981 

Canal  Imorovement  4s 1961 

Canal  Improvement  49 1962 

Canal  Imorovement  4s 1960 

Canal  Improvement  4J49.I964 
Canal  Improvement  41^3. 1985 
Highway  Improv't  4H9..1983 
Highway  Improv't  4)is..l965 
Virginia  funded  debt  2-39. . .  1991 

69  deferred  Brown  Brog  ctfs 

Railroad. 

Ann  Arbor  lstg4s A1995 

Atoh  Top  &  3  Fe  gen  g  49...  1995 

Registered 1995 

Adjustment  gold  49 A1995 

Registered ..ftl995 

Stamped )il995 

3onv  gold  49 1955 

Donv  4s  l93ue  of  1910 1980 

lO-year  59 1917 

East  OkH  DIv  Ist  g  49...  1928 
Rocky  Mtn  Dlv  1st  49. ..1985 
Trans  Con  Short  L  1st  49. 1958 
Cal-Arlz  Ist&ref  4!-i3"A"1962 
8FePre3&  Ph  1st  g  5s-.. 1942 

Ad  Coast  L  l3t  gold  4s /il952 

Gen  unified  4^is 1964 

Ala  Mid  l3t  gu  gold  53-. .1928 
Brun9  &  W  1st  gu  gold  49. 1938 
Charleg  &  Sav  l9t  gold  7s.  1936 

L  &  N  coll  gold  4s 01952 

8avF&  W  Ist  gold  6s 1934 

Ist  gold  5s 1934,  A 

SllSoOca&Ggug43 1918 

Bait  &  Ohio  prior  3!^3 1925 

Registered 41925 

lat  50-year  gold  4s A1948 

Regl9tered ^1948 

20-yr  COQV  4^s 1933 

Refund  &  gen  53  Series  A.  1995 
Pitts  Juno  Ist  gold  69..  .1922 
PJuac  .fe  \I  Dlv  l3t  g  3^3  1925 
PLEA  W  VaSygref  4S..I941 
Southw  Dlv  Ist  gold  3  i^9- 1925 
Cent  Ohio  R  Ist  eg  4J^8..1930 
CI  Lor  &  W  con  1st  g  Ss. . .  1933 
Monon  River  Ist  gu  g  53..  19 19 
Ohio  River  RR  Ist  g  5s...  1938 

General  gold  5s-. 1937 

Pitts  Clev  &  Tol  Ist  g  8a. .  1922 

Pitts  &  West  1st  g  43 1917 

Buffalo  R&  Pgen  g  53 1937 

Oonsol   4Vi9 1957 

A11&  West  I3tg4ggu 1993 

Clear*  Mah  1st  gu  g  5s..  1943 
Ro-ihA  Pitts  Ist  gold  63..  1921 

Consol  1st  g  8s 1922 

Canada  Sou  cons  gu  A  59 1982 

Car  Clinch  A  Ohio  Ist  3(>-yr  Ss  "38 
Central  of  Ga  Ist  gold  5s-.pl945 

Consol  gold  5s 1945 

Chatt  Dlv  pur  money  g  4s  1951 
Mac  &  Nor  Dlv  1st  f,  53..  1946 

MIdGa.fe  Atl  Dlv  59 1947 

Mobile  Dlv  Ist  g  5a 1946 

Oen  RR&  Bof  Gacolg  59..  1937 

Cent  of  N  J  gen'l  gold  Ss 1987 

Registered  _ 11987 

Am  Dock  <fe  Imp  gu  59 192 1 

Leh  &  Ilud  Rlv  gen  gu  g  5s. '20 

N  Y  &  Long  Br  gen  g  48..  1941 

Oent  Vermont  Ist  gu  g  48..el920 

Chesa  &  O  fund  *  Impt  5s- .  1929 

1st  consol  gold  5s 1939 

Res'lstered 1939 

General  gold  4(^9 1992 

Registered 1992 

20-year  converti ble  4  ^i 3. .  1930 
SO-year  eonv  secured  5s..  1946 

Big  Saridy  1st  4fl 1944 

Coal  River  Ry  Ist  gu  «3..19t5 

Craig  Vtll»y  lstg5s lOtO 

Potts  Creek  Br  1st  4s 1948 

R  A  A  Dlv  1st  con  g  48...  1989 
2d  r>r»Ti«OI  enld  -J^    . 1 0  ^Q 


Price 

Frtdav 

Aug.  17. 


Week's 
Range  or 
Last  Sale 


105>8 


S5ta£ 


Bid  Ask 

99.84  Sale 

9714 

9834 

9914 
9914 

IO514 

105 
96 
96 
80 


9558  Sale 
93'8  Sale 
80  90 
9312  Sale 

: 68 

100     Sale 

94  Sile 
86 12  00 
9618  Sale 
94i2  95 
9514  Sale 
98     Sale 

t  8712  Sale 

:  86is  — 

80-8  Sale 

t  74      

93 12  Sale 
9312  dale 

t  51      

33  33 
93^8  Sale 
t  7712  78 
9773  Sale 
9534  Sale 

95  Sale 
9934  Sale 
9912  Sale 


9712    9734 
97%    9734 

9712 

10134  10178 

IOH2  1017s 

94       9412 

94       9ti4 

94       97 

93      

IOII2  10134 
lOO's  IOOI4 

101    10134 

8234 


Low         High 
99.60       100 
9612  July'17 
99'4  Jan     17 

99    Mayi; 

9912  July  17 

IO512       IO514 

IO512       IO512 

98I4  Oct     15 

97      July  15 

90     May' 17 

100     Feb  '15 


9514 

03 12 

85 

O3I2 

68 

90% 

91 


N'l. 
7185 


17 


35 

O3I4 
77I2 
9734 
9533 
9438 
9934 

99  Mi 


971; 


35 
94 
7712 
98 
98 
95 
100 
9954 


98 


90% 

99%  10218 

99% 

IO712  109 


10714  II314 


4978 

61        63 

8734  Sale 
8734    89i2 
80ig    82 


8II4  Sale 
9912  Sale 
9912  IOOI2 


91  96 
75  78 
83       8412 

92% 

9934  10.1 
8738    88% 

85 

IOJI4  Sale 
*88i8  88 
122%  . 


78 
115 
100^8 

9812 

90 


70)4 


9II2 
' 90i8 

8512     85'8 

9218 

86     Sale 
957j  Sale 

'silj  '8714 
79        80 
85     Sale 

9534 

9714  101 

9034 

IOOI2 

104 

10412 


99I4  IO7I2 
99 

80      

IO8I2 

102%  108 
104%  IO712 

100 

83 

10034  IOII2 

96%  dale 

81 

100      

101% 

97% 

95 

109     Sale 
105     IO8I2 

100  102 
98>4  10114 
92% 

78 

91        96 

101  Sale 


83     Sale 


78  Sale 
8634  Sale 
76  82 
7612    80 

95      

70'2  80 
82%  S  vie 
73       8212 


95% 
94 
July' 17 

94 
.Aug '17 
100 

94 
88%  Aug '17 
9818  06% 

94I2  94% 

945g         9512 
98  98% 

87i2         87% 
87i2  Aug  '171-. 
80%         80% 
74  74 

93%  94 
9312  94 
40%  July  17 


174 
740 

"io 

"3 

0 

"5 

4 

34 

824 
37 

0 

2 

22 

18 


1 

53 
3 

20 
127 
352 
760 
559 


0734  Aug  '17 
9734  Aug  '17 
10134       102 
10134       102 
9414         9414 
9418  Aug  '17 
94%  Aug  '17 
9714  Jan  '16 
10134       102 
100%  Juiyi7 
10134       101=4 

84  84 
101     July'17 
100^4  July'17 
10018  Juiyi7 

9»78  July'17 
107%  Aug '17 
10934  dspt'lfl 
109'4  Jaly'17 
IO814  Mar'17 

85  Aug  18 
5OI4  June'17 

62%  62% 
87-34  8S14 

8734  Aug  '17 

82  Aug '17 
85%  Nov'16 
8II4  82% 
99%  90% 
90%         0934 

IOO14  May'17 
94%  June'17 
85%  Apr  '17 

83  83 
93%  May'17 

9934  July'17 
83%  88% 
85%         85% 

IOOI4       100% 

^i^ii  M%y  U 

129%  Aug  '15 

79     Aug '17 

115      July'17 

103     July'15 

9038  D98  '18 

90%         91 

92     Apr  '17 

85%         8 

234  Mar'17 

88  86% 

9534         08 

112    Jan  '12 

79      Aug '17 

79I4  Aug  '17 

84I4  8538 

100     Apr  '17 

90^8  June'17 

IOII4  Nov'18 

107%  Feb  '17 

107%  Nov  16 

107      Feb  '17 

9935  June'17 
101%  Aug  '17 
10134  M»rl7 

97      N07'18 
103%  Fob    16 
108%  Dbo  '16 
10934  Jan  '17 
99%       100 
85     May' 17 
10034       10034 
98%         97 
78  78 

103      Mar' 17 
97%  June'17 
104%  Apr  '17 
94%  Apr  '17 
100  109 

103%  108% 
102  Apr  '17 
100  Jaa9'13 
100%  Jan  '13 
78  Feb  '17 
90  July'17 
100%  101 
101%  Jan    17 

83  83% 
86'4  Mir' 1 7 
78  78% 
8834         87 

84  Apr  '17 
85%  Nov'16 
9834  Ket)  '16 
8434  Jan  '13 
82%  8238 
73      Miiv'17 


Loio  High 
90  lUO'io 
98%  9934 
39<4  99 14 
90  99% 
98%  101% 
104'»  110 
104%  111% 


36 
10 

4 


Itange 

Since 
Jan.  1 


HO     102% 


93 

00% 

85 

03% 

66 

07 

92% 

88 'i 


98% 
9534 
93 
98% 
72I4 
100 
98% 


06i8  100% 
94 14  100 
04%  100'4 
9734  101 
81        8834 
8018    88% 


78 

73% 

93% 

93% 

40% 

35 

92 

75% 

05% 

95 

93*4 

98 


82 
76% 
97% 
97 
50 
39% 
97 
80% 
93% 
98% 
98% 
IOOI4 


11 


10 
50 
53 


10 


35 
16 


16 


98%  101% 


97I4  104% 
9738  10534 
9734  106 
101  HI 
101  110'4 
94  102% 
94%  10218 
94     102% 


101      1107g 

100  100% 
101»4  110% 

84       91% 

101  105 

100»4  106% 

100     102% 

)%  106% 
107%  117% 


10934  117% 
108%  110 


50       61% 


61 

87 

87% 

80% 


73% 
97 
93 
88I4 


89 
103% 
107 
100% 
99 
88 
9334 
--      100 
99S4  104% 
87%    9838 
85%    95% 
IOOI4  107% 
89'4    93»4 


81 
99 
99 

lOO's 
94% 
85ls 
83 
91 


77%    89 
115     118% 


90 
92 

84% 
91 

85 


98% 
9  5 '8 
94% 
92% 

97% 


9534  101% 


79      »94% 
79        90 
84%     84% 
100     100 
90%     90% 


107%  107% 


20 


25 

28 


107      10; 
99%     99% 
101%  111% 
101»4  102% 


I093j,  109.34 
93  105% 
85        92 

10054  110 
9«  10'? 
78        78 

103  103 
97%    97% 

104%  101% 
94%    97% 

109      120% 

108%  118 

102      10 tU 


78  7954 
90  94% 
100%  108% 
10  4%  104% 
S3  94 
86'4    92 


7S 
84 
84 


86% 
94»4 

87 


81% 
73 


83% 
8134 


BONOS 

N.  Y.  aTOCK  EXCHANGE 
Week  ending  Augu.^t  17. 


si 


Chesapeake  <t  Ohio  (.Con)  — 
Greenbrier  Ry  1st  gu  g  49. 1940 
Warm  Springs  V  1st  g  59..  1941 
ChlcA  Alton  RRref  g38...1949 

ll'iUW'iy  iHt  lien  SHs 1950 

ChlcBA  Q  Denver  Dlv  43-.  1922 

Illinois  Dlv  3^8 1949 

IllluolsDiv43 1919 

Iowa  Dlv  sinking  fund  53.1919 

.Sinking  fund  43 1019 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4g...l927 

Registered 1927 

Southwestern  Dlv  48 1921 

General  4s 1953 

Chic  &  E  III  ref  A  Imp  48  g. .  1955 
U  S  .Mig  &  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  63 1934 

General  C01190I  1st  53 1937 

CJ  3  Mtg  <fe  Tr  Co  ctt9  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  53..  1942 

ChlcA  IndC  Ry  l9t  .53...1938 

Chicago  Great  West  1st  4s_.  1959 

Chic  Ind  &  Loulsv— Ref  63.1047 

R'ifuudlng  gold  59 1947 

Refunding  49  Series  C 1917 

Ind  &  Loulsv  Ist  gu  49 1958 

Chic  lud  &  dou  50-yr  4s 1956 

Chic  L  d  &  East  l3t  4^^3...1969 
Chicago  .Milwaukee  &  St  Paul' — 
Gen'l  gold  Is  Serieg  A...el989 

Registered el9.89 

Permanent  43 1925 

Gen  &  ref  Ser  A  iVia a2014 

GBn&ref4V^3(temporary  form) 

Gen  ref  conv  Ser  B  53 a2014 

Gen'l  gold  3 Ha  Ser  B el989 

General  4!^s  Series  C...el989 

25-year  debenture  43 1934 

Convertible  4!^3... 1932 

ChlcA  L  dup  Dlv  g  5s. ..1921 
Chic  &  .Mo  Rlv  Dlv  5s...  1926 

Chic  &  P  W  lat  g  5s 1921 

C  M  &  Puget  Sd  Ist  gu  43. 1949 

Dubuque  Dlv  1st  g  f  63 1920 

Fargo  &  Sou  a33um  g  8g..l924 

La  Crosse  &  D  1st  53 1919 

Wis  4  Mian  Dlv  g  5s 1921 

Wis  Vall iy  Dlv  1st  63 1920 

Mllw  &.  No  Ist  ext  4^9.-1934 

Cons  extended  4^^g 1934 

Chic  &  Nor  West  Ex  48  1888-1926 

Registered 1886-1926 

General  gold  S^^s 1937 

Registered .pl987 

General  49 1987 

Stamped  48 1987 

General  59  stamped 1987 

Sinking  fund  68 1879-1929 

Registered 1879-1929 

Sinking  fund  59 1879-1929 

Reglgtered 1879-1929 

Debenture  58 1921 

Registered 1921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

Des  PlalnesVal  Ist  gu  4)^sl947 

Frem  Elk  &  Mo  V  Ist  6s. .  1933 

ManG  B  <fe  N  W  l8t3Hg.l941 

Mllw&d  L  1st  gu3H3... 1941 

Mil  L  S  &  West  Ist  g  63-.  1921 

Ext  &  Imps  f  gold  5S...1929 

Ashland  Dlv  1st  g  63. ..  1925 

Mich  Dlv  1st  gold  6S-.1924 

Mil  Spar  <feN  W  lat  gu  4a. 1947 

St  L  Peo  A  N  W  I3t  gu  53.1948 

Chicago  Rock  Isl  A  Pac  69.  .1917 

Reglgtered 1917 

Railway  general  gold  48. .  .  1983 

Registered 193s 

Refunding  gold  49 1934 

20-year  debenture  59 1932 

Coll  trust  Series  P  49 1918 

R  I  Ark  A  Loulg  Ist  4  S^a. .  1934 
Burl  C  R  A  N— 1st  g  53..  1934 
C  R  I  FAN  W  IstguSg  .1921 
Choc  Okia  A  G  gen  g  59.  .01919 

Congo!  gold  Ss 1952 

Keok  A  DesMolneg  1st  59.1023 

StPaulAKCSh  L  1st  4^9 '41 

Chic  St  P  M  A  O  eons  63...  1930 

Cong  6s  reduced  to  3 ^i 3..  1930 

Debenture  59.. 1930 

Ch  3t  P  A  Minn  1st  g  6s..  1918 
North  Wisconsin  1st  6g...  1930 

StP  ASClty  l8tg6s 1919 

Superior  Short  L  Ist  Sgg. (71930 
Chio  T  H  A  So-East  Ist  53. .  1960 
Chic  A  West  lud  gen  g  63..»1932 

Consol  50-year  48 1952 

Cln  H  A  D  2d  gold  4^3 1937 

1st  A  refunding  43 1959 

Ist  guaranteed  49 19.59 

Cln  D  A  I  Ist  gu  g  5s 1941 

C  Find  A  Ft  W  1st  gu  43  g. 1923 

Cln  I  A  W  Ist  gug43 1953 

Day  A  Mich  1st  00034^^3. 1931 
Clev  Cln  Ch  A  St  L  gen  4g.  1993 

20-year  deb  4Hg 1031 

General  5s  Series  B 1993 

Cairo  Dlv  Ist  gold  4s 1939 

Cln  W  AM  Dlv  l9t  g43..199 
St  L  Dlv  Ist  coll  tr  g  43. .1990 
Spr  A  Col  Dlv  Istg  43. 
W  W  Val  Dlv  lgtg4g 
CIStLACconsol63.. 

1st  gold  4a tl936 

Registered *1936 

Cln  3  A  CI  cons  Ist  g  59..1923 
C  C  C  A  I  gen  cons  g  6s..  1934 

Ind  B  A  W  Ist  pref  49 1940 

O  Ind  A  W  1st  pref  59...<tl938 
Peoria  A  East  1st  cons  4g.l040 

Income  4s 1990 

Cleve  Short  L  1st  gu  4^8...  1961 

Col  Midland  Ist  gold  4s 1947 

Trust  Co  certlfs  of  deposit 

Colorado  A  Sou  1st  g  4s 1929 

Refund  A  Ext  4Hs 1935 

Ft  W  A  DenC  Ist  f  6s.. .1921 

Conn  A  Pas  Rlvs  Ist  g  4s  ..1943 

Cuba  RR  1st  50-year  53  g. 

Del  Lack  A  Western — 

Morris  A  Ess  Ist  gu  3H9 

N  Y  Lack  A  W  let  6s... 

Construction  6s 1923 

Term  A  Improve  4s 1923 

Warren  Ist  ref  gu  g  3  H9..2000 


M-N 
M-  S 


A-O 
A-O 


A  -0 

.M-N 


F-A 


J 

M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 


J  -  J 
Q-  J 

J  -D 
A-O 


Price 

Friday 
Aug.   17. 


Bid 

78 


Aik 


59%  00 
4412  Sale 
99      101 


70% 

90 

10034 

97% 


80 
91 
101% 
98% 


94        94J4 


96% 

88-38  Sale 

33 

33 

102%  105 


75 
75 


84% 


76        90 
51      


65 

103 

80 


76 
92 


30 

Sale 
108 


72 
"94" 


82        84 


87%  Sale 
80%    81% 


Week's 
Range  or 
Last  Sale 


Low         High 
88%  aept'ie 

II314  Feb  '15 
5978  June'17 
44%         45 
99     Aug '17 
79  80 

90%         90% 

I003g  Aug '17 
98     July'17 

947g  June'  17 
98  July' 16 
90%  June' 15 
88I4  88% 

33  July'17 
July'17 
Mar'17 
June'17 
June'17 
July'17 
97-34  Feb  '13 
32  Mar' 17 
65  65% 

112%  Marl7 
100%  Apr  '17 
84%  Apr  '17 
70  Nov'16 
96%  Jan  '17 
9738  Deo  '16 

84  July'17 
92%  Feb  '16 


No 


13 


35 

106 

8- 

87 
76 


A 

J 

J 

J 

D 

J 

J 

J 

J 

J 

J 

J 

J 

J 

-D 

-D 

F-A 

F  -A 

M-N 

Q-F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  S 

A-O 

J  -  J 


J  - 
M- 

F  - 

M- 

J  - 

M- 

J  - 

J  - 

J  - 

J  - 

J  - 

A- 

J  - 

M- 

M-  S 

A-  O 

A-  O 

J  -  J 

M-N 

A  -0 

F-A 

J  -D 

J  -D 

M-  3 

M-N 

J  -  J 

A  -  O 

M-  S 

J  -D 

M 

J 

J 

J 

J 

■N 

N 

•  J 

J 

-D 

J 

-D 

J 


..1940 

..1940 

.1920 


9634  Sale 

72 

92% 

80 

86%    87% 

100% 

102     Sale 
100%  101 

78  84% 
102%  106% 
105%  108 

100%  10054 

100%  101 

IO2I4 

96% 

95% 

91        96 

91      

7514     76% 

79 

89        8934 

86     

10478  Sale 
IO414 


99 

97 

100 

106' 

'85% 
111 
71 


104 

100% 

100 

10134 

90% 

113"% 
87 


10434 

103      -. 

105%  .. 

105%  .. 
86%    87% 
90%  101 


81     Sale 


69%  Sale 
72       80 

98% 

65%     69 
96%  100 

100 

97      


87% 

81 

84 

9634 

72% 


87% 

82 

July'17 

97 

72% 

9278  Aug  '17 

83%  Aug '17 

8634         87% 

10334  Jan  '17 

102         102 

101     Aug '17 

90%  Apr  '17 

104     July'17 

110     Junel3 

100%  July'17 

100     July'17 

107     Deo   16 

97%  July'17 

102%  Deo  '16 

90%  June'17 

9712  Jan  '17 

75     Aug  '17 

8II4  Oct  '16 

86%  July'17 

86     Aug '17 

104%       104% 

HI     Jan  '17 

109%  Apr  '16 

104     June'17 

103%  Apr  '16 

100     Aug  '17 

102%  Oot  '16 

100      July'17 

IO4I4  June'16 

101%  Oot  '16 

II2I4  Aug '17 

88     Jan  '17 


19 


35 

82 


33 


M-N 

Q-F 
Q-  F 
J  -  J 
J  -  J 

A-O 
Q-  J 
A-O 
Apr 
A-O 
J  -  J 


.1952 


.2000 
.1921 


56%    60 
68        72% 
110     Sale 

85% 

96        97 

110      

110% 

101%  103 

95I4 

80 

105%  107 
71  Sale 
85     


10334  July'17 
10434  Apr  "17 
11178  Deo  '15 
111%  Nov'16 

89  July'17 
9934  July'17 

100    June'17 
10038  Apr  '17 
80%  8II4 

87  Mar- 17 
69%  70 
80  Aug '17 
98  May'17 
67%  Aug  '17 
97I4  July'17 
97%  June'17 
9934  Oct  '16 
97%  July'15 
56  Aug '17 
July'17 

110 

Apr  '17 

96% 

June'17 

Nov'16 

102%  July'17 

105%  Nov'16 

82      Jan  -17 

lOSio       IO512 

7034         71 

90  May'17 


Range 
Since 
Jan.  1 


Low    High 


59%    6284 
44%    5312 
99      100 
70        89 
89        98 
100%  102% 
98       99% 

94:4    09 


88  97% 

30%  33 

27%  35 

105%  107% 

8O34  90 

87  90 

76  90 


32        41 
64%     73lj 
1123g  115% 

100%  10034 

84%     85% 


90       96% 


83%    96 


90     


67 


68 

84% 

99% 

8II4 

72 

75% 


F-A 
M-N 
J  -D 
A-O 
J  -  J 

J  -D 
J  -  J 

F-A 
M-N 

F-A 


7434 
6534 

7438 

7434 

71% 

101%  104% 
85%  Sale 

83% 

97      

107% 

79      ... 
90      ... 
51        55 
1734    20 
96%  Sale 
334      6% 
2%       7% 
84%    86% 
771-.     7838 
99%  100% 
84 


69 
110 

91 

96% 
111 
118 


90 
25 
88 
65 
96 
68 


May'17 
Juii'15 
Mar'll 
July' 14 
Jan  '17 
68 

83%  July'17 

101     t'eb  '17 

8378  Mar'17 

79     Feb  '17 

74%  July'17 

73%  June'17 

84      Nov'16 

100%  June' 17 

85%         85% 

88%  May'16 

102%  J»D   '17 

107%  July'17 

94      July'08 


3 
'46 


87% 

81 

84 

96'4 

72% 

92% 

83% 

86% 

103-34 

102 

IOOI4 
90% 

103 


96% 

98% 

96% 

107% 

82% 

105% 

94% 

10234 

10334 

106% 

104% 

95% 

105 


100%  101% 
100      104% 


97%  101% 


90%  98% 
97%  97% 
75       8638 


86        98% 
86        95% 
104%  118 
111      111 


104      105% 


100      1023g 
"99%  103% 


112%  118% 
88        88 


103%  107% 
104%  10484 


84 
9934 
99% 
100% 
79 
85% 
69 
70 
98 
65 
96% 
97% 


81% 
105 

98% 
94% 


93 

82 
107% 

'96% 
82% 


57%  Junel7 

18     July'17 

96%         96% 

7%  May'17 

6%  May'17 

8478  Aug '17 

78%         7838 

10034  July'17 


94     Feb  '16 

80  July'17 
104%  July'17 
100     July'17 

96%  July'17 
102%  Feb  '03 


9434 
10838 
10078 
lOOSg 

90 

85S4 

78% 

84 

98% 

74% 
1027g 

97% 


55       62 
6334     75 

110  II884 
91  91% 
96%  103 

111  118% 


101%  104 


82        82 
10.5%  108 
70       77 
90       9634 


70        90 


96  98 

68  81% 

83%  87 
100%  101 

83%  87 

79  81 

7478  83% 

73%  73% 


100%  100% 
84       85% 


102%  102% 
106%  116% 


57%     75 

18       30% 

95%  10284 

2%     1784 

2        II84 

84%    96 

7838     8784 

100%  105% 


80  88% 
104%  107% 
100     102% 

96%    99% 


price  Frtdjur:  i>t«at  tan  week   a  Doe  Jan   *  Du«  April.  «  Doe  Mar.  *  Uue  Jiute.  t  Due  July,  t  Daa  Aas    •  Dae  Oot.  v  Du«  Nov.  f  Due  Deo.  (OptlOB  sale 


Aug.  18  1917.] 
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BONDS 

NY.  STOCK  EXCHANQE 
Week  ending  August  17. 


Del  &  Hud  1st  Pa  Div  73  ..1917 

Registered.. 1917 

Ist  Hen  equip  g  4H3 1922 

1st  &  rel  4a 1943 

20-year  conv  53 1935 

Alb  &  Susq  conv  3Ha 1946 

Renas  >fe  Saratoga  Ist  7s..  1921 
Denv  &  R  Gr  1st  cons  g  43. .  193fi 

Cousol  gold  4H3 193S 

Improvement  gold  5s 192S 

Ist  &  refunding  o3 1955 

Rio  Gr  Juno  1st  gu  gag...  1930 
Rio  Gr  Sou  1st  gold  4s-..1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s-.iy39 

Mtge&coll  trust  43  A_.  1949 

Des  Moines  Un  Ry  1st  g  53.1917 

Det  &  Mack— 1st  lien  g  4s. .  1995 

Gold  43 1995 

Det  liiv  Tun— Ter  Tun  4  j^s  1961 
Dul  Mlasabe  &  Nor  gen  53..  1941 

Dul<fe  IronRange  Ist  53 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s-..1937 
Elgin  Joliet  &  East  1st  g  53.1941 

EMe  l3t  eonsol  gold  7s 19J0 

N  Y&Erio  1st  ext  g  4s...l'j47 

2d  ext  gold  53.. ..1919 

3d  ext  gold  4Hs 1923 

4th  ext  gold  53... 1920 

6th  ext  gold  4s 192S 

N  YLE*  W  istgfd  7s. .1920 
Erie  1st  cons  g  4s  prior...  1996 

Registered 1996 

l3t  consoi  gon  Hen  g  43.1996 

Registered 1996 

Penn  coll  trust  gold  43.  .1951 
60-year  conv  4a  Series  A  1953 

do         SerleaB 1953 

Gen  conv  4a  Series  D.  .  .  1952 
Chic  &  Erie  1st  gold  Ss...  1982 
Clev  &  Mahon  Vail  g  5s..  1938 
Erie  &  Jersey  1st  a  t  63. ..1955 
Geneasee  River  Ist  s  f  6s.  .  1957 

Long  Dock  consoi  g  63 1935 

Coal  &  RR  1st  cur  gu  6s.  1922 
Dock  &  Impt  1st  ext  53..  1943 
N  Y  <fe  Green  L  gu  g  5s..  1946 
N  Y  Susd  &  W  1st  ref  53.1937 

2d  gold  4>i3 1937 

General  gold  53 1940 

Termiual  Ist  gold  5s...  1943 

Mid  of  N  J  Ist  ext  5s 1940 

WUk  <fe  East  1st  gu  g  Ss.  1942 
Ev&Iad  1st  cons  giig  63...  1926 
Evansv  &  T  H  1st  cons  63     1921 

1st  general  gold  Ss 1942 

Mt  Vernon  1st  gold  63  1923 
Bull  Co  Branch  1st  g  5s  1930 
Plortda  E  Coast  1st  4)^8  1959 
Fort  St  U  D  Co  1st  g  4  Ha  1941 
Pt  Worth  A  Rio  Gr  1st  g  43  192S 
Qalv  Hous  &  Hen  Ist  Ss.  1933 
Great  Nor  C  B  &  Q  coll  43     1921 

Registered A1921 

let  &  ref  4^8  Series  A ...  196 1 

Registered i9iil 

8t  Paul  M  A  .Man  4a. .       1 933 

lat  consoi  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4Ms. 1933 

Registered 1933 

Mont  ext  1st  gold  4s..   1937 

Registered 1937 

Pacific  ext  guar  43  £  1940 
E  Minn  Nor  Div  Ist  g  48.1948 

Minn  Union  Ist  g  68 1922 

Mont  C  1st  gu  g  03 1 937 

Registered 1937 

1st  guar  gold  Ss 1937 

Win  ASF  ist  gold  Ss.    1938 
Green  Bay  A  W  deb  ctfs  "A 

Debenture  ctfs  "B" 

Gulf  A  SI  1st  ref  A  tg53'"61952 
Hocking  Val  Ist  cons  g  4)^8  1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4a       1948 

Col  A  Tol  1st  ext  4s..        1955 

Houston  Belt  4  Term  1st  Ss  1937 

llltnoia  Central  1st  gold  4a     1951 

Registered 1951 

ist  gold  3  Hs I. Ill  1951 

Registered 195 

Extended  Ist  gold  3  ^sllll95 

Registered 195 

let  gold  39  sterling. ini"  195 

Registered "195 

Collateral  rrust  gold  48  .1952 

Registered '1952 

lat  refuiidmg  48 1955 

Purchased  iinega^s 1952 

L  N  O  A  Texas  gold  43..   1953 

Registered ]953 

Cairo  Bridge  gold  4.'i..  1950 
Utchtleld  Div  l8tgold33  1951 
Loulsv  Div  &  Term  g  3  Hs.  19.53 

Reglsterefl 1953 

Middle  Div  reg  53. .  1921 

Omaha  Div  1st  gold  33  "' 1951 
8t  Louis  Div  A  Term  g  3s   1951 

Gold  3Hs 19S1 

Registered 1951 

SprUigf  Div  lat  g  3^3..   1951 

Western  lines  l3t  g  4a 1951 

Registered 19" 


BtHev  A  Car  Isr  63. 


. -«1 
.1923 


Carb  A  Shaw  lat  gold  48     19: 
Chic  St  L  A  N  O  gold  53. .  1951 

Registered 1951 

Gold  3Hs 1951 

Registered 19SI 

Joint  1st  ref  53  Series  A.  1963 

Memph  Div  Ist  g  4a 1051 

Registered 1951 

St  Louis  Sou  Ist  gu  g  4s..l9.'51 

Ind  III  A  Iowa  Ist  g  4a 19, 

Int  A  Great  Nor  1st  g  6s 19 

James  Frank  A  Clear  1st  ta'  19 


32 


150 
19 

Kansas  City  Sou  lat  gold  Sal  1950 

Registered i9.-,0 

Rel  A  Impt  .5s Apr  1950 

Kansas  City  Term  lat  48...  1960 

Lake  Erie  A  West  lat  g  58..  1937 

2d  gold  53 1941 

North  Ohio  lat  guar  g  68..  1945 

Leh  Val  N  Y  1st  gu  g  4}i8-.1940 
Registered 1940 

Lehigh  Val  (Pa)  cons  a  4S-.2003 
General  cona  4H8 2003 


M-  S 
M-  S 
J  -  J 
M-N 
A-O 
A-O 
tW-N 
J  -  J 
J  -  J 
J  -D 
F- A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 
.M-P4 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  5 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
A-O 
A-O 
A-O 
IVI-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
IVI-N 
J  -  J 
IW-N 
J  -  J 
F- A 
F- A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
.1  -  i 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


Bi4 

100 


PHce 

Friday 

Aug.  17. 


AsK 


A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
F-  A 
J  -D 
iVI-  3 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
IVI-Nl 

wi-nI 


9712 

90 
97 

78ls 
10634 
72 
76I4 
77 
58 


9934 
9OI4 
9713 
79^8 

slfe' 
77 
78 
5'Jl2 
95 


35 

6712 

57 


7012 

58 


84 
101 
100 


103 
104 


86 

9634 
105 

9412 

90 

95I4 

9858 

88 
lOlig 

80 


90 

99 
IO7I2 

9712 

100 


1095s 
8112 


5934  S.ile 


88 
55 

5234 

66 
100 
*97 


II212 
99  Is 
97 
9334 
80 


88I2 

56 
Sale 
Sale 
IO212 

105 
10384 


Week's 
Range  or 
Last  Said 


Low  High 
101  Apr  '17 
101 18  Mar' 17 
9712  Juue'17 
91I4  Aug '17 
97'3  97I8 
7812  Aug '17 
112^8  Deo  '16 


72 
77 
78 
60 
37 


73 

77 

78 

Aug '17 

Nov' 16 

6U4  Apr  '11 

38     July' 17 

68  68 

58  58 

9812  Mar' 17 

82     Deo  '16 

7512  July'ie 

84"8  Aug  '17 

1051s  Fob  "17 

IOOI4  Apr  "17 

iOOlj  Mar'08 

94     Jan  '17 

104     Jan  '17 

lOSis  May' 17 

9812  Mar'17 

99     Aug '17 

9712  Juue'17 

9912  Juiyi7 

94J4  Nov'Ia 

107i2Deo    I'i 


8018 

84 

5933 

73 

88 

56 

5234 

66 


821; 


6884 

95 

90 

100 

62 

70 

97 

101 

76I4 

80 
9578 
95I2 
95 


8912 


8778 

Sale 
97 

9612 


9058 

no 

'96I2 

"8712 
87 


96 
114 
114 
Sale 

99 

9212 


86I4 
1031s 
112 

'm 
lOHs 

70 

IOI2 

"82" 


7912 
1078 
78 
83 


817s 
75I4 

'97' 
9134 
79 


8712 

'92 

100 

93 


7834  .. 


8412 


84 
61 


Sale 
83 
8012 
84 


7858 


9934 

61 

__ 

6214 

69 

69 

7778 

7834  .. 
79I4  -- 

'.'.ZZ  10734 

86     .. 
9812  -- 


72 


92 

7412 


9638 
90 


83i8 

77 

95 

7834 

61 


90 
Safe' 
'63' 


82I2 

8238 

95 

76I4 

'95% 


92 


83 

83 

9612 

83 

99 

97I2 

95I8 

87 

94 


801 

Deo  '16 

5934 

June' 16 

July' 17 

56, 

53I2 

66 

9912  Aug  '17 

lOO's  Jan  '17 

103     July' 17 

10334       10334 

1123a  Aug '17 

100     June' 17 

IO212  July'17 

IO2I2  Mar' 17 

82I4  Aug '17 

IOOI4  Deo  '00 

74      No»'17 

108     Jan  '17 

108     Jan  '17 

67     June' 17 

28i2  Jan  '17 

IOOI2  Juue'17 

8518  Juue'17 

108     Nov'll 

95  JuDe'12 
8978  90 
92  Aug  '10 
60  July'17 
85I2  Juue'16 
9Si2  116 
9574  July'17 
9534         97 

96  June' 16 
90^8  Aug '17 

115     Apr '17 

118     Apr  '17 

9612         96i2 

102i2May'I6 

8912         8912 

9512  Mar'16 

8512  Nov'15 

8614  July'17 

10838  Jan  '17 

113     June'17 

136I4  May'06 

10478  May' 17 

10934  Aug  '16 

6934  Dec  '16 

1034         1034 

80     June'17 

82  July'17 
9734  Jan  '14 
88  Feb  '17 
88  Nov'16 
90i8  Apr  "17 
98  Aug '17 
72  Aug  '15 
8512  Mar'17 

83  Nov'15 
80     June'17 


80     JuIy'OH 


85  Is 

95I4 

8412 

8558 

8II2 

84 

89 

74 

7618 

83 
192 

7212 

71 

7778 

80 

80^8 

8458 

92 
11712 

90 
10758 
114 

90 


May' 17 
Sep  '12 
84l2 
Jan  '17 
Aug '17 
May'14 
Apr  '17 
Feb  "14 
May '17 
Aug  "12 
June' 16 
Jan  '17 
Mar'17 
Aug '17 
Juue'16 
Nov'16 
May' 17 
Nov'll) 
Mav'lO 
Jan  '17 
Oct  '15 
Feb  11 
Oot  "09 


11 


No. 


Range 
Since 
Jan.  1 

Low  High 
101  IOII2 
101%  lOlis 
97I2  IOII4 
83  9912 
9512  107 
7813    893s 


7OI4  86 

76  91 

78  90 

49I2  68 


38  38 

67l2  8414 

58  7412 

98  9812 


1: 

...I 
17 


5 

14! 

9 


181 


8478    93 
IO414  lOSls 
IOOI2  104 


94       94 
104     104 
1047s  10912 
9812    9912 
99       99 
9753  IOOI2 
99I2  IO212 


78I4    8714 

'15h  '7312 


5214 

52 

65 

99I2 
10678 
103 
103 
11238 
100 
IO212 
101 

82I4 


90 

68I4 

6878 

84 
109 
1067s 
109 
IO7I2 
11238 
100 
IO6I4 
IO2I2 
IOOI2 


10618  108 

107     108 

67       81 

2812    2812 

100     102 


89       96 


60       69I4 


9533  97 
95I4  99 
93     10134 


9058  99 
115  121 
118     118 

9512  IO5I2 


8912    9818 


86I4    98 
10838  108-38 
113     12473 


10473  II5I2 


IOI2  I5I2 
80  86I2 
80       9334 


10 


94     Aug  '17 
88     Apr  '17 


81  June'17 
89     Apr  '17 

95  95 
8212  June'17 

62  62I2 

63  Oot  '00 
82I2  8212 
8238  82'3s 
9612  Aug  '17 
8058  Feb  '17 
8978  Mar'17 

96  Aug  '17 
95I8  9Sl8 
8.3I2  July'17 
9578  July'17 


88       88I4 


90       9OI3 
96I4    9934 

"8'6l2  "85'l2 

'so'  "so" 


85       92 

"84li  '9.5  ' 
8553  8558 
8II2    8978 


89       94'4 
7618  '83"' 


7212    72I2 
71        71 
69       8712 


8458     8458 


90       90 


93      11212 
88       83 


81        95I2 
89       9412 
94I2  100 
8212    93 
aOSg    7II2 


8II2  91 
82       9OI2 

95  101 
8058  83 
8978    90 

96  102 
9518  IOII4 
8312     9II2 

'578  102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
1  Week  ending  August  17. 


Leh  V  Term  Ry  lat  gu  g  5s.  .1941 
Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  Ss.l933 

Registered 1933 

l3t  int  reduced  to  4s 1933 

Leh  AN  Y  1st  guar  g  43 1945 

Registered 1945 

Long  Isld  1st  cons  gold  5a--A1931 

Ist  consoi  gold  43-. A1931 

General  gold  4a... .1938 

Ferry  gold  4>^3 1922 

Gold  4a .1932 

Unified  gold4s. ..1949 

Debenture  gold  Ss 1934 

20-year  temp  deb  Ss 1937 

Guar  refunding  gold  4s. -.1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  ,53.1935 

N  YARB  1st  gold  Ss 1927 

Nor  Sh  B  1st  con  g  gu  5s. 01932 

Louisiana  A  Ark  Ist  g  S3...1927 

Louisville  A  Nashv  gen  6s..  1930 

Gold  OS 1937 

Unified  gold  4s 1940 

Registered  -.- .-1940 

Collateral  trust  gold  53...193I 

E  H  A  Nash  Ist  g  6s 1919 

L  CIn  A  Lex  gold  4^3.. .1931 

NOAM  Ist  gold  63 1930 

2d  gold  6s 1930 

Paducah  A  Meip  Div  43.. 1946 
St  L0UI3  Div  Ist  gold  6S-.192] 

2d  gold  33 1980 

Atl  Knox  A  Cln  Div  43. ..1955 
Atl  Knox  A  Nor  Ist  g  Ss  1946 
Hender  Bdge  1st  3  f  g  Os.  .  193 1 
Kentucky  Central  gold  43.1987 
Lex  A  East  1st  50-yr  Ss  gu  1965 
LAN  &M  A  .M  Ist  g  4  Hs  1945 
L  &  N-South  M  joint  48.. 1952 

Registered A1952 

NFIaAS  IstgugSs 1937 

N  A  C  Bdge  gen  gu  g  4  ^s.  1945 

Pensac  A  Atl  Istgug  68..  192 1 

SAN  Ala  cons  gu  g  Sa..-1936 

Gen  cons  gu  50-year  53.1963 

L  A  Jeff  Bdge  Co  gu  g  48...  1945 

Manila  RR— Sou  lines  43. ..  1936 

Mex  Internat  1st  cons  g  4s..  1977 
Stamped  guaranteed 1977 

Midland  Term— 1st  s  f  g  58  1925 

Minn  A  St  L  1st  gold  78..      1927 

Pacific  Ext  1st  gold  6s 1921 

lat  conaol  gold  Sa 1934 

1st  A  refunding  gold  4s.  1949 
Ref  A  ext  50-yr  Ss  Ser  A.  .  1962 
Des  M  A  Ft  D  1st  gu  4s..  1935 
Iowa  Central  1st  gold  58.. 1938 
Refunding  gold  4s 1951 

MStPA.SSMcong4sIntgu.1938 
1st  Chic  Term  s  f  4s  1941 

M  S  S  M  A  A  Ist  g  4s  Int  gu.'26 

Mississippi  Central  1st  53.-.1949 

Mo  Kan  A  Tex  1st  gold  48     1990 

2d  gold  43 (;1990 

lat  ext  sold  Ss... 1944 

lat  A  refunding  4s 2004 

Gen  sinking  fund  443.. .1936 
St  Louis  Div  1st  ref  g  4s  2001 
Dall  A  Waco  1st  gu  g  ,5s  1940 
Kan  City  A  Pac  1st  g  4s.  1990 
Mo  K  A  E  Istgu  g  5s...  1942 
M  K  A  Obld  131  guar  58..  1942 
M  K  A  T  of  T  lat  gu  g  Sa  1942 
Sher  Sh  A  So  Ist  gu  g  Sa  1942 
Texas  A  Okia  1st  gu  g  Sa. .  1943 

Missouri  Pacific  (reorg  Co) 

Ist  A  refunding  Sa 1923 

1st  A  refunding  Sa  ..         1926 

let  A  refunding  Ss 1965 

General  43 

Missouri  Pac  1st  cons  g  63  '  1920 
Trust  gold  Ss  stamped.     ol917 

1st  collateral  gold  Sa 1920 

Registered 1920 

40-year  gold  loan  4s.  .         1945 

1st  A  ref  conv  Ss 1959 

3d  7s  extended  at  4%         1938 

Boonv  St  L  A  S  1st  53  gu   1951 

Cent  Br  Ry  ist  gu  g  4s       1919 

Cent  Br  U  P  1st  g  4a.  .       1948 

Leroy  A  C  V  A  L  lat  g  Sa   1926 

PacRof  Mo  l8textg48     1938 

2d  extended  gold  .53. .     1938 

StLIrM  ASgea  con  gSs.  1931 

Gen  con  stamp  gu  g  Ss.   1931 

Unified  A  ref  gold  48       1929 

Registered 1929 

Riv  A  G  Div  Ist  g  43       1933 
Verdi  V  I  A  W  1st  g  53       1926 

Mob  A  Ohio  new  gold  63  .      1927 

latextgoIdSs M927 

General  gold  4s 1938 

Montgomery  Div  lat  g  Ss  1947 
St  LouLs  Div  53...  1927 

St  LA  Cairo  guar  g  49...    1931 

Nashv  Chatt  A  St  L  1st  Ss..  1928 
Jasper  Branch  Ist  g  6s... 1923 

Nat  Rys  of  Mex  i>r  lien  4^3. 1957 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  )^s. .  1926 
Ist  consoi  43 1951 

NO  Mob  A  Chic  Ist  ref  S3..  1900 

New  Orleans  Term  Ist  48.     1953 

N  O  Tex  A  Mexico  Ist  63.. .1925 
Non-cura  Income  .5s  A 1935 

N  Y  Cent  RR  conv  deb  63..  1935 

Consoi  49  Series  .4 1 998 

Ref  A  Imp  4Hs  "A" 2013 

N  Y  Centnal  A  H  R  g  3>i3..1997 

Registered 1997 

Debenture  gold  4a 1 934 

Registered 1934 

Lake  Shore  coll  g  3  H3 1998 

Registered ..1998 

Mich  Cent  coll  gold  3^3-- 199S 

Registered 1998 

Battle  Cr  A  Stur  Ist  gu  3a.  1989 
Beech  Creek  lat  gu  g  48.. 1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  Ist  g  3Hs. 61951 

Cart  A  Ad  l8t  gu  g  4s 1981 

Gouv  A  Oswe  l3t  gu  g  SB.  1942 
Mob  A  Mai  l3t  gu  g  49.. -1991 
N  J  June  Rguar  lat  48. -.1986 

N  Y  A  Hariem  g  3Hs 2000 

NY*  Northern  lat  g  68-1923 


A-O 
A-O 

J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
iVI-  S 
J  -D 
fW-N 
IW-  s 
IVI-  s 
A-O 
M-  S 
Q-  J 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  - 
J  -  J 
F- A 
M-  3 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F  -  A 
J  -  J 
F- A 
F- A 
A-O 
M-  3 
M-N 
M-  S 
M-  S 
J  -D 
J  -D 
A-O 
M-N 
M-  3 
Q-  F 
J  -  J 
J  -D 
M-  S 
J  -  J 
M-N 
J  -  J 
J  -  J 
J  -D 
F-A 
M-N 
M-  S 
J  -  J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-  S 
J  -D 
M-  S 


M-N 
M-  S 
F-A 
F-A 
M-  S 
M-  S 
M-N 
F-A 
F-A 
J  -D 
J  -  J 
F-A 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -D 
-  J 
M-  S 
F-A 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -D 
A-O 
M-N 
F-A 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-  S 
F-A 
M-N 
A-O 


Price 
Friday 
Aug.  17. 


Bid         Ask 
10213  112 


10333  .. 


8934 

86 


IOOI2 
90 


105 

'85I4 
9812 


8018 


96 

9612 

90 

ndi2 

10014 

8884 


88 

97I2 

8034 

83 

80 

10418 

'90' 
111 

Safe' 


9918 
10338 

94 
1041s 

99I2 

8118 

10214 
S614 

8212 
101 
lOSlg 

79 

98 

9II2 

7612 


IOOI2 
10,Sl2 

98 
IIII2 

'85' 

'eois 
8413 


83 
9910 
96 
80 


99 

89I4 
104 

98I4 


10134 

108' 
105 
99I2 
72     


Week'i 
Range  or 
Last  Sale 


Low  High 
114  Feb  '17 
113  Mar'17 
IO312  IO312 
105     Oot  '13 


87     Apr  '17 


85     

IO8I2 

97     

80       85 

48     Sale 

55 


80  85 
46  47 
8778     88I2 


93       94I2 

94 

68  70 
401s  42 
2718  Sale 
SO  Sale 
3234    34I2 

35 

6684 

64      

52  Sale 
7234  75 
5218    5612 

45 

3973 

9473  Sale 
92       9218 
8912  Sale 
5334  Sale 
10034  101 


8218 


60     

'S4"  '.'.'. 
'95I4  '97 


79I2 


75 

9018  -- 
10434  .. 
101      -. 


76 


8412    85 
102      

lOOis 


6312 

94       96 

45       4812 
1013s  Sale 
777s    79 
9258  Sale 
77     Sale 


85%  Sale 


70       71 
67I4    6734 

70     

67     

63I4 

8912 


93     — 


73 


89 
76 


101      


100 

94I4 

8514 

90 

99I4 

89 

9578 

8OI2 

83 

95 
IO3I4 

9612 
100 

88 
111 
10258 

8834 

9658 
IOOI2 
10338 

94 

II2I4 
104is 

9OI2 
104 

6OI2 

82 
10834 

10513 

84 

9934 

94 

8133 

95 

99 

9753 
10834 

98I4 
100 

79 


■53 

Co 


A-O. 

"i 


June'17 
June'16 
Feb  '17 
July'17 
Got  "06 
May'17 
FoD  '17 
8OI2 
83 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '  16 
July'17 

111 
May'17 
90I4 
Jan  '17 
July'17 
July'17 
Aug  '17 
Mar'17 
Feb  '17 
Apr  '17 
July'.17 
May' 17 
Aug '17 
Jan  '17 

IOS13 
May'17 
Aug '17 
Aug  '17 
May'17 
Feb  '05 
July'17 
May'16 
Nov'16 
July'17 
Aug '17 
Apr  '17 


22 


Rang* 
Since 
Jan.  1 


Low    High 
II3I2  114 
113     113 

10212  loeij 


87       90 


100     106 


85 
90 


89 
90 


8512  89 

9573  9812 

797s  81 

8OI2  90l8 

ids '  16314 

96l2  103 


85 

IIOI4 
lli258 

8834 

9618 

10012 

10338 

94 
II2I4 
10418 

8918 
IO3I2 

60 

82 
10834 
105 

81 

97 

94 

8OI2 


94I2 
II3I4 
107 
■  9734 

9658 

10684 

IO312 

103 

114ig 

10418 

9OI2 
106 

73I2 

9118 
10834 
10513 

8518 
10834 

94 

813g 


99     100 


77 

75 

91I2 
11313 
103-3S 

8238 

4734 

45 

60 

84 

47 

88 

92 

95 

95 

68 

4018 

2718 

50 

34I2 

40 

69I2 

7OI4 

52 

76 

58 

61 

45I4 


Mar'lO 
Nov'lO 
June'17 
Do*  '16 
Hot  '16 
July'17 

48 
June'17 
Feb  '15 
Aug  '17 
Aug  '17 

88 
Jan  '17 
Apr  '17 
Dec  '16 

6912 
Aug  '17 

271 

51 
June'17 
Nov'16 
Apr  '17 
Mar'17 

52 
July'17 
July'17 
Deo  '16 
Feb  '17 


9478         95 

92     Aug  '  17 

89I3         8912 

58l2         5953 

IOII2  Aug  '17 

106     May'17 

103     Jan  '17 


60     July'17 

6OI2  Apr  '17 

82     Apr  '17 

100     Feb  '13 

67  Aug  '16 
7712  Deo  '13 

110     Mar'OS 
92I2  Dec  '16 

10034  Apr  '17 
9512         9512 

102      July'14 
7934         80 
8078  Oct  '17 
7212  Aug  '17 
78     Sep  '15 

IO6I4  July'17 

109     Feb  '16 

68  July'17 
July'17 
Deo  '15 
May'17 
July'17 

IIOI4  Mar'17 
30  May'17 
35  Aug '16 
9678  Feb  '13 
30  Oot  '16 
59  Deo  "16 
July'17 
94 
4812 
IO2I2 
Aug  '17 
93I4 


93 

89 

84 

102 


70 

94 

48 

101 

78 

9258 

7612  77 

78I4  June'17 

8538  86I2 

92  Deo  '16 
70  Aug  '17 
67 14  67 14 
70  70 

76     Mar'17 


96I3  Apr  '17 

9534  Nov'16 

104     May'16 


13 


5 

482 


15 


6 
11 

248 

"'6 


15 


98I4  109 
100      10318 
79        811j 


9II2    9II2 


8238    9II2 
47       64 
46       6178 


84  96 

46  63 

8778  97 

92  92 

95  9834 


6718  7812 

3753  54I4 

2618  31 

SO  6912 

34  46 


69lj  6912 

7OI4  71 

52  79 

76  86 

54  80 


45I4    49 

93I8    99«4 

91        9812 

89       95 

S8I2    68U 

100     IO6I4 

106     1061j 

lOlSs  103 


55I2  60 
60  61 
80       82 


IOOI2  101*4 
95I2  103«4 


7534    86 

"egii  "34' 


IO6I4  II4IJ 


68 
93 


7868 
93 


84       91»4 
10158  108 


30       30 


89     Nov'16 


94     Mar'16 

89I4  Feb  "16 

80     May'17 

101     .Tune'17 


68  72 

94  99U 

35  6018 

101  11353 

76I4  3334 

89  9334 

7612  8678 

78I4  SS's 

35  94I4 


70  81 

65  80 

70  8OI2 

75  80 


961g    97 


80       Sllj 

101    10214 


*IfODrloa  Friday:  UlflftUd  and  MkadtbUwaA.    cDuaJaa.    t  Dm  Feb.  «  Due  June.    ADueJuly.    aDaeOot.    1  Option  Sale. 
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BONDS 

N.  Y    STOCK  EXCUANGB 
Week  oudlaa  Aui?ust  17. 


If  Y  Cent  <1c  H  II  RR  {Con.)— 
N  Y  &  Pu  iBl  COM  gu  K  is  1993 

Pino  Crceh  reg  guar  0» 1032 

R  W  AOcon  l8text.'>3._»l!)22 
R  W&OT  tt  l8tgijg5H.-l!HS 
Rutland  1st  coil  «  4''iH-.l'J4l 
OgAl^Cliam  1st  gu  4s«l!H.S 
liut-Canadtt  lat|gu  g  4a.  ly  19 
StLawrA  Adir  Istg  53...1990 

2d  Kold  Os 1990 

IJtlcaA  Ulk  Rlvgug4a--lU22 

Lake  .Shore  gold  3>is 1997 

Reglatercd ..1997 

Debenture  gold  4a 192H 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  O  II  1st  gu  c  58...193S 

Molion  CM  HR  lat  Ss 1934 

Pitta  A  L  iirle  2d  g  5s.. .31928 
PlttaMoKA  Y  1st  gu  6a..  1932 

2d  guaranteed  Oa 1934 

McKeosit  B  V  1st  g  68.1918 

Michigan  Central  5s 1931 

Registered ...1U31 

4s 1940 


Registered I. .1940 


J  LAS  1st  gold  3  Hs...  1951 

Istgold  aVis 1952 

20-year  debenture  Is. . .  1929 
N  Y  Chic  A  St  L  lat  g  4s.  .  1937 

Registered 1937 

Debenture  48 1931 

West  Shore  Ist  48  guar... 236 1 

Registered ...2301 

NYC  Lines  eq  tr  53..  1916-22 
Equip  trust  4  Hs. .  1917-1925 
N  Y  Connect  Ist  gu  4 Ha  A..  1953 
N  Y  N  H  A  Hartford— 

Non-conv  deben  43 .1947 

Non-conv  deben  3  Ha 1947 

Non-conv  deben  3 Ha 1954 

Non-conv  deben  4a 1956 

Non-conv  deben  4a 1956 

Conv  debenture  3  Ha 1956 

Con  v  debenlure  63 1948 

Cons  Ry  non-conv  43 1930 

Non  conv  deben  43 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  48 1955 

Non-conv  deben  4s 1950 

Harlem  R-Pt  Ches  Ist  43.1954 
BAN  Y  Air  Une  Ist  43..  1955 
Cent  New  Eng  lat  gu  43..  1961 

Hartford  St  Ry  1st  4s 1930 

Housar/)nlc  R  cons  g  5s. . .  1937 

Naugatuck  RR  ist  4s 1954 

N  Y  Prov  A  Boston  43...  1942 
NYWcbesAB  1st  ser  I  4H8'46 
N  H  A  Derby  cons  cy  53.  .1918 
Boston  Terminal  Ist  43.  _ .  1939 

New  England  cons  63 1945 

Consol   4s 194  "i 

Providence  Secur  deb  4a- .  1 957 
Prov  A  Springfield  1st  53. 1922 
Providence  Term  1st  43. . .  1956 
WACon  East  1st  4 Ha...  1943 

N  Y  O  A  W  ref  1st  g  4a ff  1992 

Registered  $5,000  only..ffl992 

GeneraUs 1955 

Norfolk  Sou  1st  A  ref  A  53.. 1961 

Norf  ASou  Istgold  5s .1941 

Nort  A  West  gen  gold  63 1 93 1 

Improvement  A  est  g  6s. .  1934 

New  River  1st  gold  63 1932 

N  A  W  Ry  1st  cons  B  43-  .  1996 

Registered „ 1993 

Div'l  l8t  Hen  A  gen  g  4s- 1914 

10-25-year  oonv  4a 1932 

lO-20-.vear  conv  43 1932 

10-25-year  conv  4H3... 1938 

Pooah  C  &  C  Joint  48...  1941 

C  C  A  T  1st  guar  gold  Ss. .  1922 

Scio  VANE  let  gu  g  48. .  1989 

Nor  Pacific  prior  lien  g  48. . .  19<)7 

Registered 1997 

General  lien  gold  38 a2047 

Registered 02017 

St  Paul-Duluth  DIv  g  4s..  1996 

St  P  A  N  P  gen  gold  6s.. .  1923 

Registered  eertlfloate8..1923 

St  Paul  A  Duluth  lat  5a..  193 1 

2d  53 _ 1917 

Ist  consol  gold  4s 1968 

Wash  Cent  iBt  gold  4s..  1948 
Nor  Pac  Term  Co  lat  g  68. .  1933 
Oregon- Wjish  1st  A  ref  48. . .  196 1 
Pacific  Co.'iet  Co  1st  g  53 . .  1946 
Padueali  A  Ills  Ist  s  f  4H3..  1955 
Pennsylvania  RR  Ist  g  4s...  1923 

Consol  gold  68 1919 

Consol  sold  4s... I1943 

Consol  cold  4s .     1948 

Consol   4H8 ..1980 

General  4  !^s _      lofls 

General  4Hs  (wh  Is8).funel  '05 
Alleg  Val  gen /uar  g -ia..  1942 
D  R  RRAB'ge  Ist  gu  4s  g  1936 
Phlla  Bait  A  W  Ist  g  43. . .  1943 
Sodua  Bay  A  Sou  Ist  g  59  1924 
Sunbury  A  Ixswls  1st  g  4s  1936 
U  N  J  RR  A  Can  gen  4s.  1944 
Pennsylvania  Co — 

Guar  1st  gold  4  Hs 192 1 

Reglst^rnd 1921 

Guar  3 i^s  coll  tj-usrt  reg  A.  1937 
Guar  3  H  0  col  1  tnwt  ser  B .  1 94 1 
Guar  3  ^s  trust  otfsC   .   .1942 

Guar  3  '-is  tjijst,  ctfs  D 1914 

Guar  15-25-ye3ir  gold  43.. 1931 
40-year  guar  48  i^tfs  Ser  E.  1952 
Cln  r^h  A  Nor  gu  4s  3  ...  1942 
CIA  Max  Istgu  g  4H3...1935 
CI  A  P  gnn  gu  4  H»  sflr  A , .  1942 

Series  B.. 1942 

ln(  reduced  to  3 Hs..  194 

Series  C  3Hs 1»4,8 

Series  C  3Ht. 1950 

Erie  A  Pltt/<  gu  g  .1 H"  B     19*0 

Series  C .1940 

Gr  R  A  I  -s:  'ar  gn  g  4,Hs.  1941 
Ohio  Connert  Ist  gu  4s. . .  1943 
Pitts  Y  A  Ash  Isf  cons  5a 
Tol  W  V  AOgu4H«  A 

Series  B  4  Hi 

Series  C  4* 

Per;  AStLiru4Hi  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4«  guar 

Series  E  g  Ha  gi.ar  gold 


37 
31 
933 
942 
040 
043 
042 
945 
040 


A  - 
J  - 
A  - 
M- 
.1  - 
J  - 
J  - 
J  - 
A- 
J  - 
J  - 
J  - 
M- 
M- 
(rt- 
J  - 
J  ■ 
A- 
J  - 
J  - 
J  - 
M- 
Q- 
J 

J  - 
M- 
IW 
A- 
A- 
A- 
IVI 
J  - 
J  - 
M- 
J  - 
F- 

M- 
M- 
A- 
J  - 
M- 
J  - 
J  - 
F- 
J  - 
J  - 
A- 
J  - 
M- 
F  - 
J  - 
M- 
M- 
IW- 
A- 
J  - 

m- 

A- 

J  - 
J  - 

M- 

J  - 
M- 
J  - 

M- 

M- 

J 

F  - 

M 

IW 

F  - 

A  • 

A  - 

A 

J 

J 

M- 

IVI- 

J 

J 

M- 

Q- 

Q 

Q 

Q 

J 

F  - 

Q- 

F- 

A 

J 

Q 

J  ■ 

J 

J 

J  ■ 

M 

M- 

IW- 

IVI- 

F  • 

J 

M- 

V 

M 

J  ■ 

J 

M- 

J 

J  ■ 
M- 

F  ■ 

.1 

J 

A 

M 

M- 

m 
I 

A  ■ 

A 

M- 

F 

J 

.T 

J 

M- 

M- 

.1 

I 

M 

A 

A 

M 

M- 

F 


PHce 

Friiay 

Aug.  17. 


79 
IO8I4 
10018 

9312 

80 

02I2 

70 

87 


Atk 

81 


70 12 


96 
78 
78 
91 
Oils 


97 

7918 

Safe" 
9II2 


98  , 
97  . 
95      . 

iOS's 

107 
9934 
99I2 


8418  ... 


70 

7934 

'857^ 
87 
62 
8218 
8178 


80 

8214 
8718 


Sale 
Sale 


94I4 

56     


5734 
56 

'9512 


57 


57 
Sale 


75 

IIII  '80 

77I4 

'66*  IIII 


9OI4 


102 


60 


7818 

80 

67^8 


691; 


7814 


11278 

112 

109 

8734 


82l2 

78 

98 


114 
Sale 


81       86 


120 
120 

8414 

99^8 

8118 

87 

8434 

6212 


123 
123 

86 

'86  ' 

Sale 
Sale 
Sale 


8312 
104 

1055g 
9934 
8212 

104ii 
79 

'94' 

94 

10134 

9258 
92 

10078 

9314 
93 

88I4 


90 

IO5I4 
107 

84 

80 
110 
Sale 

93 

997* 


9314 
Sale 
Sale 
Sale 

98I4 


92 
95 
86 
93 


9958  10218 

9978 

97 

10()»8 

75 

_ 

87 

75 

8II4 

81 

751s 

81U 

751s 

8534 

87J4 

871s 

92 

89 

S2is 

9234 

86 

8734 

86 

92l'> 

O8I4 

92I4 

102 

92I4 



104 
01<4 

001* 

881. 

83 

88 

83 

9ai» 

9134 

9234 

99 

86 

93 

99I4 

. 

109 

931s 

98»4 

931s 



091?, 

88 

94 

9734 

991s 

9734 

981. 

98 

99 

99 

91 



esu 





96 

Week'i 
Ranua  or 
Last  Saie 


Lotc 

90 
113 
IOII2 
IOOI4 

90 

705g 

92 
101 
103 

97I2 

80 

78 

91 

9138 

95 


High 
Apr  '17 
May'lS 
Juno'17 
Feb  "17 
Apr  -17 
Apr  '17 
.Tune'OO 
Nov'16 
Nov' 16 
July- 16 
July'17 
July'17 
9II4 

9138 
Nov  16 


IO4I2  Doe  '15 
103  May' 17 
130ig  Jan  '09 
123U  Mar'12 


IO6I4 
106 

98 

87 

90 

7978 
8II3 
8578 
88 
79 
82 
8178 
100 '2 
98^8 
95 


Aug '16 
July'16 
Apr  '12 
Feb  '14 

June'08 
July'17 
Aug '17 

87 

Juno'17 

Mar' 17 

8218 

8178 

Jan  '17 
July'17 
95 


7958  Sep  "18 
71  Nov'16 
68  Deo '17 
59  July'17 
56i2  57 
56  56 

95I2  9612 
79  Jan  "17 
9112  Jan  '12 
7912  Apr  '16 


80  July'17 
8818  Apr  '17 
74     Apr  '17 


IO512  May'lS 

87  Juljr'14 

88  Aug '13 
55     Aug '17 

107     Aug  '09 


9912  Marl2 
57  Apr  '16 
997»  Deo  ■  14 
83*8  Feb  '14 


6758  Aug '17 

9212  June'12 

79      Mar  17 

74  74 

96-'>g  Aug '17 

11278  July'17 

122      Nov'16 

I20I2  Nov'16 

8734         88I4 

941J  Deo    16 

86     Juiyi7 

12378  May' 17 

II7I4  May' 17 

12058  July'17 

86I2  July- 17 

103     Sept  18 

86I2  July  17 

8678         87l2 

8434         85»4 

6212         63 

6II4  June'17 

9158  Mayi7 

10434  June'17 

109i2  0ot  '15 

107     Oct  '16 

100     Jan  -17 

8878  Mar' 17 

86I2  Deo' 16 

110     Aug '17 

79  79 

95     Apr  '17 

lOOig  Fob  '17 

9912  Juiyi7 

IOU2  July'17 

93     Aug '17 

92  92 
10078         10138 

93  941s 
93  94I8 
9712  Feb  '17 
8412  Sep  '16 
92     Aug  '17 

102     Jao    93 


^1 


No. 


4 
1 

28 


49 
16 
33 


Range 

Since 
Jan.  1 


Lou>     High 

8978     94 


997g  104»4 
lOOU  IOOI4 
90       90 
7058    705g 


77  87»4 

78  87 
91  9712 
8978  96«4 


103     103»4 


797g    86 
8118    9134 
85       95I2 
88       80 
79       8212 
8II2    94 
8178    93  Is 
IOOI2  IOOI2 
98>8  100»4 
90ig    9934 


59        68 
5612     75I4 
56        64 
9334  IIOI2 
79       79 


80       92 
8818    88i8 
72        7812 


55       75I2 


57       57 


67       83 


77       80 
74        825g 
9612  101 
110      122 


8734    9714 


85       9318 
n8'4  134 
117U  13534 
II8I2  135 

8618    94 


9978  Mar' 17 


1  Aug '17 
Apr  "17 
Feb  '17 
Aug '17 
July'17 

I  D«o  '  16 
Aug  '17 

1  Apr  '17 
Aug  '17 

I  May' 17 
Apr  '17 
De«  '15 
Feb  '12 
•>r-   '13 

:  Feb  "17 
Apr  -17 
Juty'ia 
Mar' 17 

M»yi4 

vjay'lO 
Apr  '17 

,  r«b  '17 

Apr  '16 

97»4 

July  17 

June'17l 

I  Oct  '16l 
M«r'17 


1 

5 

14 

130 


86  92 

8618  96»4 

8434  93 

62  6918 

61  67I4 

OlSg  9I7s 

104^4  IIOI2 


100     IOOI2 
887«    8878 

i09li  110  ' 
79       8758 
931?    99 
99      101 
99I2    99I2 

IOII2  IO2I4 
95       99I2 

92  101 
100      107»4 

93  10412 


93 
97 


9778 
9758 


92      100 


9978     9978 

99  ig  IO2I4 
10038  10214 
87       87 
80        8S»4 
8II4     8II4 


89        97 
9234     03 
86       91 
SflU  IOOI2 
102      102 


88I2    8914 
88       88 


90       99 


08«t    9834 
99I;    99I2 


9784  1033s 

98      10318 

S09       0»i3 


.     95>t    96 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending   August  17. 


P  C  C  A  81  L  (Cob.) 

Serlon  F  guar  48  gold...  1953 

Series  G  48  guar 1067 

Series  I  wjns  gu  4H8...1963 

C  St  L  A  P  iHt  cons  g  6b. .  1932 

Peoria  A  Pekin  L'n  1st  68  g..  1921 

2d  gold  4H8--. ...61921 

Pere  Marcjuette  Isl  Ser  A  6a  1966 

lat  Scrlea  B  48 1956 

Philippine  Ky  I8t30-yr8f  4a  1037 

Pitta  8h  A  L  E  let  g  58 1940 

iBt  convil  gold  6a .1943 

Reading  Co  gen  gold  48 1997 

Reglst<;red 1907 

Jersey  Central  coll  g  4a 1951 

Atlttiiilc  City  guar  48 g...  1951 

St  Jos  A  Gr  I.sl  l§tg4s 1947 

St  LouLs  A  Sau  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  6a 1955 

Income  aeries  A  68 1960 

Bl  Louis  A  San  Fran  gen  68.1931 

General  gold  58 1931 

St  L  A  S  F  RR  cons  g  48.  .1996 

General  15-20-yr  5s 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Soulhw  DIv  Ist  g  68.. .1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit. . 
do  Stamped.. 

K  C  Ft  S  A  M  cons  g  6s. .  1928 
K  C  Ft  8  A  M  Ry  ref  g  4s.  1936 
K  C  A  M  R  A  B  1st  gu  5s.  1929 
St  L  S  W  lat  g  48  bond  cUs. .  1989 
2d  g  4s  Income  bond  ctfg.z)1989 

Consol  gold  4s 1932 

Ist  terml  A  unlf  5s ..1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

S  A  A  A  Pass  Istgug48 1943 

SFANP  Istsk  fdg68 1919 

Seaboard  Air  Une  g  is 1950 

Gold  48  stamped .1950 

Adjustment  5s ol949 

Refunding  4s 1959 

Atl  Blrm  30-yr  1st  g  4a..el033 

Car  Cent  1  st  con  g  4s 1949 

FlaCent  A  Pen  lstg58...1918 

1st  land  gr  ext  g  58 1930 

Conaol  gold  58 1943 

Ga  A  Ala  Ry  Ist  con  5i..ol945 
GaCar  A  No  Ist  gu  g  6»..  1929 
Seab  A  Roan  1st  58..         1926 
Soutljern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).. *1949 

Registered tl940 

20-year  conv  4».. ffl929 

20-year  conv  68 1934 

Cent  Pac  1st  ref  gu  g  4s. . .  1049 

Registered 1949 

Mort  guar  gold  3H9.-itl920 

Through  St  L  1st  gu  4s-1964 

G  H  A  S  A  M  A  P  lit  5a..  1931 

2dejcten  58  guar 1931 

Glla  V  G  A  N  1st  gu  g  6a. .  1924 
Hou*  E  A  WT  1st  g  58...  1933 

l»t  guar  58  red ..1933 

H  ATC  Ist  g  58  tat  gu... 1937 
Gon  gold  48  Int  guar...  1921 
Waco  A  N  W  div  1st  g  6s  '30 

A  A  N  W  IstgugSs 1941 

Louisiana  Wast  Ist  6s...  1921 
Morgan's  I ji  A  T  Ist  7a..  1918 

lBtgoW6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  lat  guar  g  6s  1927 
So  Pac  of  Cal — Gu  g  Ss  1937 
80  Pac  Coast  Ist  gu  4s  g  1937 
Ban  Fran  Terml  1st  4s...  1950 
Tex  A  N  O  con  gold  5s..    1943 

SoPacRR  let  ref  49 1955 

Southern — 1st  cons  g  5s  ..    1994 

Registered .     1994 

Develop  A  gen  4s  Ser  A ...  1 956 
Mob  A  Ohio  coll  tr  g  48  1938 
Mem  DIv  lstg4Hs-6s.'  1996 
St  Louis  dIv  Ist  g  48..         1951 

AlaCenlstg68 1918 

Ala  Gt  Sou  1  St  cons  A  5a  '  1943 
Atl  A  Char  A  L  1st  A  4Hs  1944 

lat  30-yr  5s  ser  B .1944 

Atl  A  Danv  lstg4s  1948 

2d   is :i948 

Atl  A  Yad  Ist  g  guar  4s.  1949 
E  T  Va  A  Ga  DIv  g  6s. .      1930 

Con  1st  gold  5s 1956 

E  Ten  reo  lien  gSa...  1938 

Ga  Midland  I8t3s  1946 

Ga  Pac  Ry  1st  g  68.  1922 

Knoi  A  Ohio  lit  g  68.  1925 
Mob  A  BIr  prior  lien  g  58.1945 
Mortgage  gold  4s. . .  1945 
Rich  A  Dan  deb  5s  stmpd  1927 
Rich  A  Meek  Ist  gu  48  1948 
So  Car  A  Ga  lat  g  5s  1919 

Virginia  Mid  ser  D  4-5s       1921 

Series  E  58 1926 

Series  F  5s... 1931 

General5s 1936 

Va  A  So'w'n  1st  gu  58'r2003 

Isl  cons  50-year  6s..    1958 

WO  A  W  latcy  gu48-..    1924 

Spokane  Internal  1st  g  63       1955 

Ter  Aof  St  L  IslgiHs..      1939 

Ist  COD  gold  5s 1894-1944 

Gen  refund  8  fg48..  1953 

St  L  M  Bridge  Ter  gu  g  68  1930 

Tei  A  Pac  lat  gold  58...        2000 

2d  gold  Inc  5s. ,2000 

La  Div  B  L  Ist  g  5s..  1931 

W  MIn  W  A  N  W  ist  gu  '5sl930 

Tol  A  OC  Istgu  68 1935 

Wost«m  DIv  1st  e  58  1935 

General  gold  58 1935 

Kan*  M  Istgugis 1990 

2d  2fr-year  5s 1927 

Tol  PAW  Ist  gold  4g  . . .      1917 

Tol  St  LAW  pr  Men  g  3  Hs   1935 

60-y«sr  gold  4s 1950 

OoII  tr  4s  «  Ser  A 1917 

Tor  Ham  *  Buff  Isf  c  48..il04fi 

UUter  A  Del  Ist  eon  g  Si...  1928 
lit  refund  g  4b... 1952 

Union  Paofflc  Itt  g  4s 1047 

Regl««<Ted ll047 

20-yeaf  conv  4d 10J7 

lit*  ref  48 --p3008 

Ore  RK  A  Nav  con  g  48..  1946 


II 


J  -D 

M-N 

F- A 
A-O 

Q-F 

M-N 


J  -  J 
A-O 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 

J  -  J 
J  -  J 
July 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 
J  -  J 
1  -  J 


M-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
.M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 

M-  S 
J  -D 
F  -  A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A  -0 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A  -0 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  t 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  3 
M-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -O 
J  -D 
A-O 
J  -  J 
J  -  i 
J  -  J 
M-  8 
J     D 


Price 

Fridav 

Aug.  17. 


Wetk't 
Range  or 
Ln$t  Sale 


aid 

91 
91 


Aik\Loie 

•6i{ 

90>4 

98>4 

IO3I4 

lOIU'lOO 

87 
87 


...     98>4 


10318 


82 

87  Sale 
70  71 
42       60 

9512 

95I4 

9OI2     9034 


88     Sale 


6578    747g 

eUj  Sale 
79  Sale 
66  Sale 
5258  Sale 
1041s  110 
9612    99 


85 


81 
77 


70 

42 
109 
II3I4 

OOij 

0012 

87 


nigh 
May'17 
Aug  '17 
July'17 
May'l7 
June' 1 7 
Mar'16 

8758 

70 
Feb  '17 
Jan   '17 
Nov'll 

907g 
May'17 

88 


Range 
Since 
Jan.  1 


80     Mar' 17 


10312 10412 

6912 

711;. 

«0 

_ 

7OI2 

72 

56 

6312 

6II4 

62 

63I4 

67 

62ig 

63 

78 

75I4 

78 

5778  Sale 

6312 

76 

85 

9858 



*97l4 

90 

iooig 

97 



96I4 



7578  Sale 

82 

Sale 

9838  Sale 

83 

Sale 

897, 

86I4 

89 

75 

813s 



101 

95 

95>8 

9314 


COVg 

787g 

65»4 

51 
111 
100 

78 

7412 

75 

«3l2 

00 

8334 

80»4 

7834 

74I4 
IO3I2 

6912 

88 

7OI2 

57 

62 

64 

98it 

6212 
lOOij 

78 

75I2 

5778 

6238 

87 

88 

OOI4 
101 
103»4 

97 

09 
lOOU 

7534 
90 
8I12 
O8I4 
83 
8712 
86 
84 
IOOI2 


No., Low  High 
95I2  95>2 
9OI4  97 
9834  1033j 
...  IO3I4  IO314 
...IjlOO      100 


22 


103 
9II2 


95*8 


99 '8 
IOOI2 
IOOS4 
*102 

97I2 
104 

"81  ' 

'86  " 
97 

"6612 
68 
9OI2 
66I4 

10078 


96i8 
70 

'72" 
100 
9978 


96I4     67 

IOOI4 

99lg    001] 
100 
lOSij 
O211 
100l| 
IOII2 
100 
104»4 
105 
105 
097g 
IO7I2 
0312 
81 
95 
8538 
97 
IOOI4 
66is 
77I2 
96lj    08*8 
71     I   71 
104      102»8 
9S»4|   08I» 
91        00 
97»4!   97 
7978'   83I2 
80    I   8U2 

1   75 

IOOI2  100 


100 
1053, 
IOII4 
101»4 

"99" 
IO7I4 

93I4 
Sale 

90 
Sale 
Sale 
100 
Sale 


101 


IOII2 
IO212 

"62"i: 
100 


63 

107 

iof 

72 
103 


9858 

ioi'sl 


Sale 


9978 
92 
76 
8212 

"92"" 
98 

"95I2 
9412 
60 


9818 


IOOI4 
103 

84 

'95»4 

97 

99I2 

83I4 
IOII2 

96 

70 

90 

05 

991s 

98 


75ls 

927s 

52 

80 

5058 

22 

797, 

96 

"91% 
9078 
88I2 
84S4 
8512 


801. 
0318 
Sale 
S3 

Sale 


83 

0858 

78 

9II2 

93 
Sale 
Sale 

88 


100 

99 

65 
103 
IO3I2 
106 

72 
100 

73 

9858 
10-212 
103  is 
IO4I2 
100 
105 

01 

0378 

05»4 

07 

99I2 

80 

95I2 

94I2 

03 

89 
10«l2 

9818 
100 

00 

78 

93 

52 

80 

5058 


.     18»s 


80 

98 

74 

0112 

91 

88I4 

84<4 

8678 


615g 

795g 

6618 

63 

Apr  '17 

July'17 

May' 16 

Mar'17 

Mar'I7 

Aug '17 

May'17 

Oct  '16 

Mar' 11 

Feb  '17 

Sap  '1« 

Aug '17 

6912 

July  17 

70i2 

Juiyi7 

Aug -17 

Aug '17 

Jan  '14 

July'17 

f«D  '17 

May'17 

Aug '17 

5812 

6238 

Mar'17 
Jan  '17 

June'17 
Dei  '15 
Dm  '16 

Aug '17 
June'17 
jnne'17 

7578 

Feb  '14 
82 
98»4 
8312 
Sept-16 
Aug '17 
Feb  '17 
Feb  '17 
June'17 
Jan  '16 
Apr  '17 
0«t  '16 
Aug  '17 
June'17 
Nov' 15 
Deo  '16 
Juue'14 
JuIy-16 
Jan  '16 
Oot  '16 
May'17 
Sept'16 
Aug  -17 
8II4 
Nov-16 
8634 
9778 
Aug  •  16 
6658 
Apr  17 
Apr  '17 
June'17 
Sep  '18 
Apr  '17 
July'17 

97 
Jan  '17 
Mar'16 
Feb  '17 
July  17 

July'17 
July' 17 
Mav'17 

103 
June'17 
9«pr.'16 
Apr  '17 
May'17 
Sep  '12 

985s 
Juno' 11 
Aug  '16 
Dca  16 
July'17 
War'17 
F(ib  '17 
Mar'17 
Mar'17 
May'17 
Aug '17 
M«rI7 
July'17 

9412 
May-17 
Apr  -17 
No»'04 
July  17 
Jan  17 
Feh  -17 
July'17 
Aug '17 

52  I 
Aug  '171 

505s! 
Mar-oej 
Apr  '17 
Aug  '17 
Uar'l5 

9178 

June' 1 7 

8878 

85 

867g 


121 
47 
83 

273 


86I2    95 
70        77«4 
42        42 
109     109 


89i2    96)2 
OOI2    95 
87       97 


79       82 

6078  71ig 
7712  88I2 
65  76 
46  567g 
111  II2I2 
100      104 


74I2  75 

70  75 

63  8312 

90  90 


78I4     7834 


102  lllSg 

6912  79I8 

88  90 

6878  80 

57  6512 

62  72 

6312  71lg 


30 


20 
99| 
13 


21 
15 


60, 


6212  65 

lOOig  lOOlg 

78  8212 

75I4  825g 

5778  68 

623g  7012 

86I4  87 

88  88 

99I4  99I4 


97      102 
99      1023g 
IOOI4  IOOI4 

75       88 


81  88*4 
9634  IO4I2 

82  937g 


8434    9 lis 
84       8712 
IOOI2  102 
9612    9812 


99I2  IO212 


103      10612 
9II4     9612 


99^8  1017g 

"osii^go" 

7978    89I4 

8478  '95  ' 
9612  10234 


65I4     77 
77I2    7812 
98     lOllg 
71        84 


9812  9812 
90  96I4 
97  103ig 
83I4    84 


75  75 

100  105 

9934  108 

99  IOII4 

64  65 

103  107 

102  10934 


72        74 

100    10434 


98      lOlig 


9934 
105 
»0l2 
9378 
95 
97 
99I2 
86 
95I2 
9433 
64 
89 


108 
IOOI2 

9112 

9378 

96 
1015g 
102 

88I2 
100 
102 

64 

89I4 


98      IO4I2 
100      100 


82 
78 
93 

41  52 
1.80 
50 


41 


19 
36 


90 

84 

9734 

62 

8312 

60 


80       87I2 
9512  IOOI2 


91      100 

90        9812 

'  88I4    9918 

8412    95 


2  '  8658    95I2 


*«■>  urieo  Friday.  latest  bid  tuid  asked    aOueJan.  0  Da«  P^aD.  «  Daa  May    «  Da*  June,   t  Due  Jaly     t  Doe  Aug.   «  Du«  Oat.    v  Due  Nov     «  Dua  Deo.    ( Option  sala 
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703 

BONDS 

!0  -W 

Price 

Week's 

5-0 

Range 

BONDS 

?- 

Price 

Week't 

Ranot 

!                       NY.  STOCK  EXCHANGE 

■«         *^ 

Friday 

Range  or 

Since 

N.  Y.  STOCK  EXCHANGE 

r- 

Friday 

Range  or 

Since 

WeeK  ending  August  17. 

i;a; 

Aug.  17 

Last  Sale 

Jan.  1 

Week  ending  August  17. 

i;a- 

Aug. 17 

Last  Sale 

Jan.  1 

Union  Pacific  (.Con.) — 

Bii          Ask 

Low         High 

No. 

Low    High 

Bid           Ask 

Low         High 

No. 

Low     High 

Ore  Short  Line  Ist  a  69...  1922 

F-A 

10418  106 

104%       IO512 

11 

103%  108% 

Union  Elec  Lt  A  P  1st  g  5s.  .  1932 

M-  S 

97% 

98            98 

6 

98      98 

let  oonsol  g  53 1946 

Guar  refund  43. 1929 

J  -  J 
J  -D 

103% 

86lj  Sale 

103     Aug '17 

86I2        87 

'"l 

103      108% 
86%    94% 

Refunding  A  extension  5s.  1933 
United  Fuel  Gas  1st  s  f  68. ..1936 

M-N 
J  -  J 

90 

97% 

101%  Nov'16 
99     Aus'17 

98     101% 

Utah  &  Nor  gold  53 1926 

J  -  J 

9818 

102      Mar'16 

Utah  Power  A  Lt  1st  5s 1944 

F-A 

87%    88% 

87%         87% 

3 

87%    96% 

1st  extended  43 1933 

J   -  J 

92      100 

90     Apr  .16 

Utica  Elec  L  A  P  Ist  e  5s. ..1950 

J  -  J 

100% 

101     June'17 

101      103 

Vandalla  cons  g  4s  Ser  A 1955 

F-A 

83l8    88I4 

88I2  Apr  '17 



88       92 

Utica  Gas  A  Elec  ref  5s 1957 

J  -  J 

96     100% 

99     Apr  '17 

99      101 

Consol  43  Series  B 1957 

M-N 

80       92 

81%  Juno'17 



81%    92 

Westchester  Ltg  gold  58 I95C 

J  -D 

101 

105      Mar'17 

102      106 

Vera  Cruz  &  P  Ist  gu  4  H  s-  - 1 934 
Virginian  1st  53  Series  A 1962 

J  -  J 

35 

4212  Aug  '15 

IVI-N 

9534  Sale 

9454         9534 

8 

93"%  160"% 

M!scellan««us 

Wabash  1st  gold  5s 1939 

IVI-N 

100      IOOI4 

100          100% 

9 

99      106% 

Adams  Ei  coll  tr  g  48 1948 

M-  S 

74%    75 

74      July'17 



74        84% 

2d  gold  53 1939 

F-A 

93       95 

9278         92% 

6 

81%  101 

Alaska  Gold  M  deb  6s  A 1923 

M-  e 

62        70 

62     Aug  '17 

_ 

62        85 

Debenture  Series  B 1939 

1st  lien  equip  s  fd  g  53 1921 

J  -  J 
M-  S 

80      

98      

105     Oct  '16 

99            99 

Conv  deb  69  series  B 1926 

Armour  A  Co  1st  real  est  4H9'39 

M-  8 
J  -D 

62        65 
91     Sale 

62            62 
90            91 

11 
31 

62        84^8 

5 

99'    l6()% 

89%     94% 

Ist  Hen  50-yr  g  term  43. .  .  1954 

J  -  J 

67      

78     Mayi7 

78       80 

Booth  Fi9herles  deb  a  f  6s. ..1926 

A-O 

90     

94     Apr  '17 

_- 

92        94 

1                        Det&ChExt  lstg5s 1941 

J   -  J 

9934 

100      July'17 

100     105% 

Braden  Cop  M  coll  tr  s  f  68.1931 

F-A 

96       96% 

96     Aug'17 



95        98 

Des  Moines  Dlv  1st  g  4s..  1939 
OmDlv  IstgSHs.. 1941 

J  -  J 

72 

80     Aug  "12 

Bush  Terminal  1st  48             1952 

A-O 

83       89 

88      Apr  '17 
86»4  July'17 

86%     89 

A-O 

74»4 

75     Apr  -17 

73        77 

Consol    5» ..1955 

J  -  J 

85        87 

88S4     93% 

Tol  &  Ch  Dlv  1st  g  48 1941 

iW-  S 

84I4  Jau'  17 

84%    84% 

Bldgs  5s  guar  tax  ex i960 

A-O 

82%    8434 

84     Aug'17 

82%     90% 

WashTerml  lstgu3H3 1945 

F-A 

76I4  Sale 

76I4         76I4         2 

7534    86U 

Cerro  de  Pasco  Copp  cnv  68  1925 

M-N 

109%  113% 

112%       113% 

13 

109      118 

Ist  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

F  -  A 

86I2 

68I4     6858 

'.(II2  Aug  '15' 

Chic  Un  Stat'n  1st  gu  4  J^s  A  1 963 
Chile  Copper  10-yr  conv  73.1923 

J  -  J 

93        94 

94            94 

I 

92%  101% 
120      132 

A-O 

68%         69 

13 

66%    75"»4 

M-N 

118      122% 

120           122 

71 

WestN  Y  &  Pa  Ist  g  5s 1937 

J  -  J 

100     10412 

101      Juiyi7 

_-__ 

99      105<4 

Coll  tr  Aconv  6s  ser  A  w  1 

100      100% 

10038        100% 

1 

100      101 

Gen  gold  4s ..1943 

A-O 

84 

86      Mar' 17 

_-__ 

85%    86 

Computing-Tab- Rec  a  f  6s. .1941 

J  -  J 

83        84 

86     Juno' 17 

85%     87% 

Income  53 pl943 

Western  Pac  1st  ser  A  53...  1946 

Nov 

46 

37     Oot  '16 

Granby  Cons  M  8  A  P  con  6s  A  '28 

M-N 

102      102% 

100      July'17 
102     June'17 

08%  109% 

100    10934 

IW-S 

86       Sale 

86            86 

4 

84%    87% 

Stamped 1928 

M-N 

102      108% 

Wheeling  &  LB  1st  g  53 1926 

A-  0 

102 

10034  Apr  '17 

---- 

100%  103 

Great  Falls  Pow  Ist  s  f  53..  1940 

M-N 

* 9734 

0734         9734 

i 

97%  102% 

Wheel  Dlv  1st  gold  53 1928 

J  -  J 

9212    99% 

100     Feb  '  17 



100     100 

Int  Mercan  Marine  8  f  6s.. .1941 

A-O 

9414  Sale 

94            94% 

224 

88%    96% 

Ext«n  &  Impt  gold  6s 1930 

F-A 

98»4 

99%  Mar' 17 

--__ 

99%    09% 

Monuna  Power  1st  5s  A. ..1943 

J  -  J 

94%  Sale 

94%         95 

9 

93%  10034 

Refunding  412S  series  A     1966 

M-  S 

66       76 

77        77 

Morris  A  Co  1st  s  f  4H8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5s  series  3 1932 

N  Y  Dock60-yr  Ist  g  48 1951 

J  -  J 

88%    8978 

90      July'17 
83     Apr  "14 
94     June'16 

90       937g 

RR  1st  consol  43 1949 

Trust  CO  clf3  of  deposit 

Winston-Salem  S  B  1st  43..  1960 

M-  S 
f'-'j 

7378 

77 

71        89 

76     July'17 



76       82 
76       82 
86       88% 

A-O 

J  -  J 

F-A 

■72"  "II 

85     May' 17 

74%  June'17 

74%    75% 

Wis  Cent  50-yr  Ist  gen  4s. ..  1949 

J  -  J 

80 

80     Aug  '17 



80       88% 

Niagara  Falls  Power  lat  Ss.  .  1932 

J  -  J 

102 

101%  Juiy'17; 

100      103 

Sup  &  Dul  div  &  term  1st  4s  '36 
Street   Railway 

M-N 

78       83 

8314  July'17 



83%    91 

Ref  A  gen  63 al932 

Nlag  Lock  A  O  Pow  Ist  6s-.1954 

A-O 
M-N 

102 

88       91»4 

105%  Oct  '16 
84%  Jan  '17 

__ 

94%    94% 

i                   Brooklyn  Rapid  Tran  g  5a..  1945 

A-  0 

9114 

91            91 

3 

91      101% 

Nor  States  Power  25-yr  5s  A  1941 

A-O 

91% 

91%  Aug  '17 

91%    99 

1st  refund  conv  gold  4s... 2002 

J  -  J 

67        7018 

68     July'17 

68       77% 

Ontario  Power  N  F  Ist  58...  1943 

F-A 

92     Sale 

92             92 

10 

90       94% 

ft-year  secured  notes  5s...  191 8 

J  -  J 

9812  Sale 

98%        9834 

56 

97%  101% 

Ontario  Transmission  5s 1946 

M-N 

81     

84     Juno' 1 7 

.. 

84        84 

Bk  City  1st  con  43..  1916-1941 

J  -  J 

100 

100%  Apr  '17 

---- 

100%  101% 

Pub  Serv  Corp  N  J  gen  5s  .1959 

A-O 

s87%  Sale 

87%         88 

6 

86%     93 

Bk  Q  Co&  S  con  gu  g  53-. 1941 

M-N 

8978 

80     May'17 

--.- 

80       80 

Tennessee  Cop  Ist  conv  63..  1925 

M-N 

94       94% 

94%         94I4 

1 

88%    94% 

Bklyn  Q  Co  &  S  1st  5s 1941 

Bklyn  Un  El  Ist  g  4-5S...1950 

J  -  J 
F-A 

99>2 

93I2    95 

101     May'13 
9312  Aug  '17 



92""  161% 

Wash  Water  Power  1st  5a-.  1939 
Wilson  A  Co  Ist  25-yr  s  1 68. 194 1 

J  -  J 
A-O 

100 

100      100% 

103%  Jan   '14 
100          100 

5 

9934  i63"78 

Stamped  guar  4-53 1950 

F-A 

9312    95 

93     May'17 

92      IOII4 

Manufacturing    &    Industrial 

Kings  County  E  1st  g  43..  1949 

F-A 

7712 

7712         77I2 

2 

75        8634 

Am  Ag  Chem  Ist  c  58 1928 

A-O 

99%  Sale 

99%       100 

5 

99%  104% 

Stamped  guar  43 1949 

F-A 

78 

78      July  17 



77%    87 

Conv  deben  53 1924 

F-A 

99% 

98%         98% 

10 

98%  105 

Nassau  Elec  guar  gold  48.1951 

J  -  J 

70 

70     June'l7 

70        74% 

Am  Cot  Oil  debenture  5s...  1931 

M-N 

92        9334 

93%  July'17 

9214     9734 

Chicago  Rys  l3t  63 1927 

F-A 

90     Sale 

90           91 

15 

90       9734 

Am  HideAL  Istsf  g6s 1919 

M-  8 

100      100% 

10  %  Aug '17 

..--"100%  104% 

Conn  Ry  &  L  Ist  &  ref  g  4^81951 

J  -  J 

94I1 

100%  Feb  '17 



101%  lOl's 

Am  Sm  A  R  Ist  30-yr  59  ser  A  «i'47 

9158  Sale 

91%         92 

247 

9138    92% 

Stamped  guar  ii^a 1951 

J  -  J 

100%  Apr  '17 

__ 

100     101% 

Am  Thread  let  coll  tr  4s 1919 

J  -  J 

97%     97% 

97%  Aug  '17 

_  ■-- 

95%    99% 

Det  United  1st  cons  g  4  Hs- .  1932 

J     -J 

7778    80 

79            79 

9 

79       86% 

Am  Tobacco  40-year  g  68       1944 

A-O 

119      

119     June'17 

__-- 

119      119% 

FtSmlth  Lt  &  Trlst  g  5s       1936 
Hud  &  Manhat  5s  Ser  A 1957 

M-  S 

84     Jan  '14 

Gold  4s 1951 

Am  Writ  Paper  lat  s  f  5a I9I9 

F-A 

82      

88%  Apr  '17 
88%         88% 

83%    86 
86        92 

F-A 

581?  Sale 

5812         59% 

19 

68       69% 

J   -  J 

88%  Sale 

"11 

Adjust  Income  5s 1957 

17     Sale 

1534          17 

21 

12%    25% 

Baldw  Loco  Works  1st  58...  1940 

M-N 

10234 

101%  July'17 

- 

101      104% 

N  Y  &  Jersey  Ist  53 1932 

F-A 

100 

100     Feb  '17 

-•.- 

100     100% 

Cent  Leather  20-year  g  6s..  1925 

A-O 

9914  100 

98%         9914 

27 

97      103 

Interboro-Metrop  coll  4^3-1956 

A-O 

6312  Sale 

63%         63i2 

3 

61%    73% 

Consol  Tobacco  g  43 1951 

F-A 

81      Mar'I7 



81        81 

Interboro  Rap  Tran  1st  53, .  1966 

J  -  J 

91     Sale 

91            91I2 

50 

91        99% 

Corn  Prod  Ref  sf  g58 1931 

M-N 

97%    99 

97%  July'17 

-_-- 

97%    90 

Manhat  Ry  (N  Y)  cons  g  43.1990 
Stamped  tax-exempt 1990 

A-O 
A-O 

83      

8378    88 

84             84 
83%         84 

1 

4 

81%    94 

8234    94% 

Ist  25-year  s  f  59                  1934 

M-N 

A-O 

98       98% 
100%  100% 

98%  Aug'17 
100%       100% 

""■3 

96%    99% 

Cuban-Am  Sugar  coll  tr  Os.  .  1918 

100      102 

Metropolitan  Street  Ry — 

Distil  Sec  Cor  conv  Ist  g  63  1927 

A-O 

7538  Sale 

75            75% 

72 

59        75% 

Bway  4  7th  Av  Ist  0  g  58.1943 

J  -D 

85       92 

94     May'17 



94     100 

E  I  du  Pont  Powder  4 Ms. ..1938 

J  -D 

103% 

104     May'17 

..  — K 

103      104% 

Col  &  9th  Av  1st  gu  g  53..  1993 
Lex  Av  &  P  F  1st  gu  g  5s-  .1993 

M-  S 

M-  S 

90 

9II2 

95     May'I7 
9684  Apr  '17 



95      100 
9934    9914 

General  Baking  1st  25-yr  68-1936 
Gen  Electric  deb  g  3H8...    1942 

J  -D 
F-A 

90 

78%    81% 

85%  Mar'16 

78%         78% 

2 

78        81% 

Met  W  S  El  (Chic)  l3t  g  4a..  1938 

Mllw  Elec  Ry  &  Lt  cons  g  5s  1926 

Refunding  &  exten  4>i8..1931 

F  -  A 

30      Mar'14 

Debenture  68...   1952 

Ingersoll-Rand  lat  53 1935 

Int  Agricul  Corp  Ist  20-yr  58  1932 

M-  t 

9978  100 

9978       100 

100     Oct  '13 

76            76% 

8 

99%  106% 

FA 

J  -  J 

IOOI2  June'I7 
93     Nov'16 



100%  103 

J  -  J 
M-N 

'7412 '76* 

3' 

71"%    79% 

Mlnneap  St  1st  cons  g  53...  1919 
Montreal  Tram  Isl  &  ref  53.1941 

J  -  J 

99       99I2 
90 

101      Aug  '16 

Int  Paper  Co  Ist  con  g  68 1918 

Consol  conv  s  f  g  5s 1936 

F-A 

IOOI4  Sale 

100%        101 
99     Aug '17 

17 

99%  102 
08%  100% 

J  -  J 

9712  Juiy'17 

.... 

89%    97% 

J  -  J 

9S»     

-.1 

New  on  Ry  &  Lt  gen  4 Ms . .  1935 

J  -  J 

86 

79           79 

4 

79        79I4 

Liggett  A  Myers  Tobac  78.    1944 

A-O 

120      120% 

120          120 

5 

1 18      129 

N  Y  Municlp  Ry  Ist  s  f  5s  A  1966 
N  Y  Rys  1st  R  E  &  ref  4s  .    1942 

J  -  J 
J  -  J 

'53"  "5412 

99     May'17 
63     Aug  '17 



99       99»4 
52%    71«4 

6s 1951 

F-A 
A-O 

99     Sale 
118%  119 

99           100 
120%        120% 

12 
4 

98      104% 

Lorlllard  Co  (P)  78 1944 

110%  1'28 

30-year  adj  Inc  53 al942 

N  Y  State  Rys  Ist  cons  4  i^s.  1962 

A-O 
M    N 

24        2434 
7478     7912 

24            2412 
77%  Aug  '17 

19 

22%    47% 
75       86% 

68 1951 

F-A 
A-O 

9912  Sale 
107% 112 

99%       100 
107%  June'17 

9 

97      103 

Mexican  Petrol  Ltd  con  68  A  192 1 

106%  110 

Portland  Rv  1st  <t  ref  5s         1430 

M-  N 

88I2  Nov'16 

1st  lien  A  ref  68  series  C..192I 
Nat  Enam  A  Stpg  1st  5s...  1929 

A-O 

J  -D 

107%  110 

107      July'17 
00%  June'17 

105%  109% 
08      102 

Portld  Ry  Lt  i  P  1st  ret  5s.  1942 

FA 

75 

72%  July'17 



72%     78% 

98% 

Portland  Gen  Elec  1st  53  1935 

J   -  J 

9OI2 

90I2  Feb    17 



90%    00% 

Nat  Starch  20-yr  deb  Ss 1930 

J  -  J 

9OI4 

91%  Aug'17 

1 

90       02 

8t  J03  Ry  L  H  &  P  Ist  g  53..  1937 

M-N 

99 

95     Juiyi7 



95      100 

National  Tube  1st  5s  ..         1952 

M-N 

100%  Sale 

100%        101 

18 

9878  103 

et  Paul  City  Cab  cons  g  5s. .  1 937 

J  -  J 

I0212  Mar'17 

__ 

102%  102% 

N  Y  Air  Brake  1st  conv  6s     1928 

M-N 

101      IO2S4 

102%  Aug  '17 

101%  106 

Third  Ave  1st  ref  49 1960 

J  -  J 

6578     68 

6534  Aug '17 

-.  -- 

64%    80% 

Railway  St^-el  Spring — 

AdJ  Ins  59 al960 

A-O 

3818     3934 

40            40 

b 

36%    73% 

Lfttrobe  Plant  1st  af  5s. -.1921 

J  -  J 

102% 

102%       102% 

6 

100%  102% 

Third  Ave  Ry  1st  g  53 1937 

J  -  J 

101      104 

101      Juiyi7 

__ 

100      108 

Interoc-ean  P  Ist  sf  58 1031 

A-O 

98%  100 

09     Aug  '17 

98%    99 

TrI-City  Ry  A  Lt  1st  s  f  5s. .  1923 

A-O 

97        99:18 

99I2         9912 

4 

96»4  101 

Standard  Milling  1st  5s 1930 

M-N 

94       95 

94      July'17 

94      lOI 

tJndergrof  London  4  J^s 1933 

J  -  J 

85 

90      Mar'17 



89%    90 

The  Texas  Co  conv  deb  6s..  1931 

J  -  J 

102%  102% 

102%        102% 

64  102      108% 

Income  6s 1948 



56       6434 

60     Aug '17 



60       63% 

Union  Bag  A  Paper  1st  5s.  .1930 

J  -  J 

82      

82»4  Aug'17 

1    8I34     93% 

Union  Elev  (Chic)  1st  g  5s. .  1949 
United  Rys  Inv  5s  Pitts  is3.1926 

A-  6 

84     Oct  '08 

Stamped 1930 

U  S  Realty  A  1  conv  deb  g  6a  1924 

J.J 

83% 

88%  M»y'17 

50%          50% 

1    88%    903s 

1     49       04 

M-N 

69 

70     Mar'17 

__ 

70       70 

J  -  J 

60        53 

United  Rys  St  List  8  4s_..    1934 

J   -  J 

6OI2 

60%         60% 

2 

60       61% 

U  S  Rubber  10-yr  col  tr  68.  - 1918 

J  -D 

102     Sale 

102          102 

42   101      1043g 

St  Louis  Transit  gu  5a 1924 

A     0     

50    June'17 



50       53 

1st  A  ref  5s  series  A -1947 

J  -  J 

83%  Sale 

83%          84         140     833r     9234 

United  RR3  San  Fr  s  f  43       1927 

A     0 

3II4     3312 

3212  Aug'17 

_. 

32       42 

U  S  Smelt  Ref  A  M  conv  68-1926 

F-A 

100%  102 

102          102 

6  102      109 

Va  Ry  &  Pow  1st  &  ref  5a..  1934 

J   -  J 

8518 

83            8312 

a 

83       93% 

V-Car  Chem  Ist  15-yr  6s. ..1923 

J  -D 

97     Sale 

97             97 

2 

97      10034 

Conv  deb  6s el924 

A-O 

99%    9934 

99»4          9984 

2t 

00     103 

Gas   and    Electric    Light 

West  Electric  lat  5s  Dec 1922 

J  -  J 

99%  100 

99           100 

8 

09     10234 

Atlanta  G  L  Co  Ist  g  5a. .     1947 

J  -D 

101% 

103     Sept' 16 

-.-_ 

-   -        > 

Weetlngh  'se  B  A  M  notes  5s .  1 9 1 7 

A  -0 

100     100% 

100      July'17 

100     101% 

Bklyn  Un  Gas  Ist  cons  g  5s.  1945 

M-N 

99        9914 

99%  Aug  '17 

.--- 

99%  106% 

Buffalo  City  Gas  1st  g  63. . .  1947 

A-O 

I9I4 

54    June' 13 

Coal  iron  &  Steal 

Clncln  Gas  <t  Elec  IstAref  5a  1956 

A-O 

97I2     99I2 

97I2  Aug'17 



97%  101 

Beth  Steel  Ist  eit  a  f  5s 1926 

J  -  J 

100     Sale 

100          100% 

12 

9858  104 

Columbia  G  4  E  1st  5s 1927 

J  -  J 

8312 

8454  Aug  '17 

84'4    91 

lat  *  ref  6s  guar  A 1942 

M-N 

96%  Sale 

96%         98% 

7 

96%  102 

Columbus  Gas  1st  gold  53     1932 

J  -  J 

97     Feb  '15 

__ 

Buff  *  Susq  Iron  s  f  5s           1932 

J  -D 

92%     96 

95      July'17 

96        9638 

Consol  Gas  conv  deb  6s         1920 

Q-  F 

109     111 

10834         10834 

2 

106      129 

Debenture  5s aI926 

M-  8 

91% 

01      Apr  '17 

91        93% 

ConsGasE  L<tP  of  Bait  5^yr5a'21 

M-N 
J       J 

102 

98 

102     Aug '17 
9838  July'17 

— 

101%  108% 
98%  101% 

Cahsba  C  M  Co  Ist  gu  6s.. .1922 
ColF*  ICogensr58 1943 

J  -D 
F-A 

90%  3alo 

101      Deo  '14 

90%         90% 

Detroit  City  Gas  gold  5g. .    1923 

11 

90       97% 

Detroit  Gas  Co  cons  1st  g  53  1918 

F  -A 

IOII2  Oct  '16 

--_- 

Col  Indus  1st  A  coll  68  gu...  1934 

F-A 

79       79% 

79            79'4 

2 

77%    81 

Detroit  Edison  lat  coll  tr  5s  1933 

J  -  J 
M-  S 

»100i2  101 
100 

101      Aug'17 
96      Aug'l/ 

— 

100      105% 
95      102 

Cong  Ind  Coal  Me  Ist  58...  1036 
Cons  Coal  of  Md  IstAref  58-1950 

J  -D 
J  -0 

60 
92% 

73      Mar'  14 
01      July'17 

Ist  A  ref  5s  ser  A A1940 

91        95 

Eg  G  L  N  Y  Ist  cons  g  59     1932 

M-  S 
J  -D 
FA 

M-N 

102 

101 

93I4     94 
100 

IOOI2  May'lS 

100     Feb  '13 

93            93 

98      July'17 

__ 

Continental  Coal  1st  g  5a...l952 
Gr  RlvCoalAC  lat  g  63...A1919 
111  6t<>el  deb  4  4s                      1940 

F-A 

A-O 
A-O 

M-N 

'88"%    94' 

86        87 

100     Sale 

99%  reb  '14 
94%   Mar'16 

86%         87 
100          101% 

Oas  &  Elec  Berg  Co  e  g  5s..  1949 

Havana  Elec  consol  g  53-.     1952 

8 

90%    94 
98      103% 

20,   86%     94 
11;  100      103% 

Hudson  Co  Gas  Ist  g  5s..      1949 

Indiana  Bt<>el  1st  Ss..    1952 

Kan  City  (Mo)  Gas  Ist  g  59. 1922 

A-O 
A     0 

84 

9812 

90%  Deo  '16 
9612  June'17 

__ 

Kan  A  H  C  4  C  1st  8  f  g  5s.  - 1951 
Lacksw  Steel  1st  g  Ss 1923 

}  -  J 

A-O 

"98%  Safe' 

00     July '15 
97%         08% 

1 

Kings  Co  EI  LA  PbSs 1937 

---- 

96%  105% 

30     97%  101% 

Purchase  money  68             1997 

A-O 

110 

105     June'17 

105      116% 

1  St  cons  5s  Series  A 1950 

M-  B 

101%  Sale 

101%       101% 

11     93%  107% 

Convertible  deb  6s  .    .    .1925 

M-  S 

I2OI2 

110     June'17 

no      110 

Mid  vale  Steel  A  O  conv  s  f  .5sl938 

M-S 

9134    93I4 

91»4         92% 

73     •)        95 

Ed  El  III  Bljn  Ist  con  g  49   193U 

J  -  J 

85     

89I4  Apr  '17 

88        89% 

Pocah  Con  Collier  Ist  g  f  58.1957 

J  -  J 

92%     93 

92%         92% 

3     92%     9534 

LacGasLof  St  L  Ist  5  68..<:1919 

tJ-F 

9978  100 

99%         99% 

iV 

99      102% 

Repub  I  *  S  10-30  yr  5g  ■  f .  1940 

A-O 

98%     99 

98%       100 

51     98%  101% 

Refandext  lstg5s 1934 

A-O 

98% 

98%  Aug  '17 



98%  102% 

Si  LRockMt  AP53Stmpd.]055 

J  -  J 

84%     87 

•8      Apr    17 

1  84%     86 

Milwaukee  Gas  L  1st  48 1927 

M-N 

....     90'8 

90     June'17 



90       93% 

Tcnn  Coal  I  4  RR  gen  53.. 1051 

J  -  t 

101% 

100%  July'17 

''100%  103% 

Newark  Con  Gas  g  59-..        1948 

J  -D 

9834 

IO312  Apr  '17 

-- 

103%  104% 

U  S  Sl^el  Corp — lcoup-..<1963 

M-N 

104     Hale 

104          104% 

259   104      107% 

N  Y  G  E  L  H  A  r  g  5t 1 948 

J   -D 

97        99 

98            98% 

2 

98      105>4 

S  F  IO-60-yr  Ssfreg dl963 

M-N 

IO514 

103%  July  17 

1  103%  107 

Purchase  money  g  4». .       ]P49 

F  -A 

73      Sale 

77%         78 

13 

77%    88 

Victor  Fuel  iBtsf  5s.. 1953 

J  -  J 

75 

«0     Dee '16 '\ 

Ed  Elpc  111  1st  cons  B  5s     1095 

J    -  J 

105%  June'17 





Va  Iron  CoalACnke  Ist  g  Ss-I94e 

M-  e 

85%    86% 

87            87 

6 

86       90 

NYAQ  El  L  A  P  Isl  con  g  5x  1930 

F  -  A 

101 

96%  Aug'17 



96%  101 

TcUgraph   A  T«l*ph*n* 

1 

Pacific  G  A  El  Co— C»l  0  4  E 

AmTelepATelcoli  tr4g--.1920 

J  -  J 

86%  Sale 

86%         87% 

38' 

86%    9234 

Corp  unifylns  A  ref  6s  ..1937 

M    N 

9618     98 

98             98 

2 

95      101 

Convertible  4s 193C 

M-  S 

9734 

03%  Aug'17 1 

93%  101 

Pacific  G  A  E  een  A  ref  5». .  1943 

J  -  .1 

8638  Sale 

86%         87% 

10 

86%    93% 

20  yr  conTcrtlble  4 !^8 1933 

M-  e 

99      100% 

100      Aug '17 

100      106'4 

Pac  Pow  A  Lt  Ist  A  ref  20- yr 

SO TT  temp  coll  tr  Ss    1946 

J  -0 

9714  9al« 

97%         97% 

187 

t5      101% 

58  Intornatloual  Seriea       1930 

F     A 

90 

95    Jan  '17 

95       95 

f>nt  DIst  Tel  1st  3()-yr  5s. .  J943 

,1   -D 

IOOJ4  103% 

101%  Aug  '17 

100      1(13 

Pat  A  Passaic  G  A  E)  5s- . .    1 949 

M     S 
A     0 

98     100 
110 

100     July'17 
115     Jan  '17 

— 

100     100 
llfl      US 

Commercial  Cable  1st  s  4s     2307 
Rr«isiered 2307 

Q-  i 
Q-  J 

'os'  '73' 

78      Nov'16 
69      July'17 

Peop  Gas  A  C  1st  cons  t  6s.  .1943 

69       69 

Refunding  gold  58-- 1947 

M-  S 

91        92 

94%  July'17 



94%  102% 

Cumb  T  A  T  l8t  A  gen  Ss. . .  1937 

J  -  J 

97I4     98 

97I4         07%'        8,1 

05       10178 

Registered 1947 

M-  S 
J       J 

'91"  "95" 

99     Sep  '03 
98      July'17 

Keyat/)ne  Telephone  lat  59.  .1935 
Metropol  Tel  *  Tel  Ist  gf  Ss  1918 

J  -  J 

M-N 

07 

89%  1«0% 

W     Apr  '16 

Ch  G-  L  A  Coke  1st  ju  g  Bg  1 937 

fl«      103% 

100     May'17 

100      101% 

Con  G  Co  of  Ch  Ist  gu  1  5«1B3« 

J      D 

9778 

100     Apr  '17 

... . 

100      101% 

MIoJ)  State  Telepb  1st  58. . .  1924 

T  -A 

98 

09%  Apr  '17 

09      101% 

IndNatGas*Oll.lO-yT5il03«  M    N 

92 

89     Mar'17 

8fl        92 

N  y  *  N  J  Telephone  Ss  g.    1020 

W-N 

101%   .. 

101%  Jaa  '17 

101%  101% 

Mu  Fuel  Gas  Ist  RU  t  68. .  1 947  M-  N 

94      July'17 



94     101% 

N  Y  Telep  Igt  A  gen  s  f  4  m.  1939 

M-N 

94     Sale 

03%         04 

'20,;   93%  100% 

Philadelphia  Co  ronv  58 1919  F-  A 

9778 

92I2     04 

9914  Nov'16 
92      July'17 

Par  Tel  A  Tel  lat  5s.    .           1937 
South  Bell  Tel  *  T  lat  8  f  6s  1041 

J  -  J 

J  -  J 

96%  Sale 
96%  Sale 

98i'>         073s 

42  ;  *r.u  102 

Conv  dphen  gold  5b 1922  M- N 

89       94% 

98%         96%       14i:  06      10134 

Stand  Gas  A  r:i  conv  »  f  fls. .  1926  J  -  D 

100% 

100%  Julv'17 

100      102 

West  Union  roll  tr  rur  6g...I9S8 

J  -  J 

OS!,     97t2     08      Aug '171..     .it   07      103% 

Syracuse  Lighting  Ist  g  6s.. 1951  J  -D 

9418     V9        9712  May'17i 

97%  101 

Fd  and  real  oof  r  4  ^s 1050 

m-N 

02        92% 

03%          92%;        2     91%     9934 

Byracusp  Light  A  Power  59.-1954  J  -  J 

00       84    •July'17| 

84        87% 

Milt  On  Tc)  gu  ext  59 1941 

M-N 

101%: 

101%  May'17 101%  101% 

Trenton  G  A  El  Ist  g  68 1949  IW-  S 

98I4    98i8Aug'17 

.-. . 

98%  101% 

Northwest  Tel  gu  4  H9  g. .  1934 

J  -  i 

-1 

04     WOT'IO' 

*  Ho  orioe  Friday;  latMt  bid  »Bd 

osKed 

'i  Dim  i&% 

4  Ojp  Aorll 

>  i> 

t>>  M*»     t  D 

leJqnn     A  Dun  July     <  Uu«  Auw     < 

t  l)«> 

O01    If  otiT ; 

«•>»      Uao  Ue 

1.     tC 

>ptloa  sale 

704 
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8HARB    PRICES— NOT    PER    CENTUM     PRICES. 


Snturday 
Aug  11 


•15112 

5'JU 

•104 

•29 

•190 

•2 


3313 
•150 


61 

•125 

•8454 

•94 
•5I4 
24I2 
3578 


152 

59U 
104 

30 


30 

5 

33I2 

100' ' 

129 

61 


95 

5I2 
24I2 
3578 


• 135 

♦20        2612 
•101       103 
♦44I2     45 
•5612     57I2 


•90 
•100 
♦11.1 

•1014 
•I22I4 

119 

II9I2 

•52 
9812 

•72 


92 
IOOI2 
12.1 

11 
123 
119 
11978 

53 

9812 

73 


•10 

IO6I4 

•6112 

•17 

♦8 

•186 

•I54I2 

•100 

•92I4 

•77 

•143 

♦1 


11 

IO714 

6212 

18 


I55I2 

"93"" 

78 
148 
212 


•88 

•93 

114 
•130 

107 

143 

•34 

•1358 

15418 

•62 
• 

•13.5' 

49I8 

•27I4 

12318 

II7I2 

•6I4 


90 

11434 

10'8i2 
143 

35 

14 
15418 

6212 

30 
136 

49I2 

2734 

12334 

11712 

6=8 


Monday 
Aug  I'i 


Tuesdity 
Aug  14 


Wednesday 
Aug  15 


I5II2 
5Sl2 
104 
28 
•190 
•2 
* 


15112  152 
5812     *59 

104  •104 
29  28 

'•lOO 

♦2 


152 

59I2 
105 

28 


♦150 


60 

•124 
•8434 
9434 
•5I4 
24I2 
34I2 


30    ]•- 
5      • 

34  ,* 

•150 

100    I    100 
129    I* 

60     •eo 

1*124 

I    •8434 

9434 1  95 
5l2(       *5l4 

25         24I2 

35  3413 


30 

5 

34 

1  o'o" 

129 
01 


95 

5I2 
24I2 
35 


112      112      *112      II4I2 
♦26        2612       26        26 
♦100      102        100      100 
44        441?      44I2     44I2 
6512     55I2'    *56l2     57I2 


*90 
100 

♦114 
♦1014 
123 

lis 

119^8 
*52l2 
9812 
♦72 


92        *90l2 
IOOI2  ♦lOO 


IS4 

11 

123 

119 

120 


■II4 

U 

12178 

119 

llOSs 


53I4     *521i 
9812       98% 


♦10 
10612 
♦61 
♦17 
*8 
IS6I4 
•I54I2 
♦100 
92 
76 
♦143 
♦1 


73 

72 

90 

11 

♦10 

10634 

106 

62l{. 

62 

18 

18 

834 

8I2 

ISfiVi 

♦180 

I55I2 

♦153 

101 

9214 

7712 

14R 
2I2 


*88        90 

♦92       

114 
♦130 
108 
143 
♦34 
*13l2 
155 
♦63 
♦29 
135 

49 

27 
123-''8 
11/58 
6I4 


114 

l'o'984 
143 

345s 

14 
15518 

64 

31 

13.578 

4912 
2712 

124S.1 

1175s 

6U 


•2  2I2 

100  100 

5  5 

.56  .56 

•6238  62 12 

•23I4  24 

•5814  59 

•I2I4  1234 

*.55  .60 

•38  39 

•79  7934 

645  545 

•16  17 

55  55 

6OI2  6118 

•IS4  2I4 

5I2  5I2 

•1138  1134 

•618  6I2 

•81  86 

•42  43 

14  14I4 

•2  3 

68  6884 

•8734  88I2 

30I2  3012 

•478  5 


212 

10 

*3l8 

♦7 


2I2 
10 
3I2 

7I4 


*lll2  12 

2^6  2>X6 

•134        2 

•81  811 

•22I4  23 

♦314       31 

•14  I4I2 

23I2  23I2 

81  82 


I7I2 

*1 

*ll2 

5534 

85 

2578 

86 

•27 

•78 

1 

7I2 
•24 

•3 


IS 

U 

2 
56 
85 
2578 
86I2 
2734 
79 

1 

7I2 
25 

4 
10 

4 


6I4  6I4 

1  1 

•56  57 

49I2  49I2 

3  3 

16  16 

•104  10434 

458  4^8 
•3I2 
•3 
•47 
♦.35 


*2  3 

*99l2  100 

5  5I8 

*.50  .60 

64  64 

♦23  24 

♦59  61 

I2I2  1258 

♦.55  .00 

♦3712  3812 

79I2  79I2 

545  550 

♦I6I2  17 


♦100 

♦92 

76 

♦143 

♦1 


92 
10034 
134 

11 
12178 
119 
1197s 

53 

987s 

72 

90 

11 
10034 

62 

18 
8I2 

l".5  4  " 

101 

93 

7018 
148 
2I2 


•152 

59I4 

* 

•28" 
♦190 


155 

59I2 
104 

30 


30 


•160 


.-      34 


♦124 
♦8434 

♦-_ 

'•su 
2412 
3414 


100 

129 

60 


95 

5I2 
2412 
3414 


♦88 
♦92 
♦113 
♦130 
100 
143 

34 
♦1334 
I.54I4 
♦63 
♦29 
136 

49 

2034 

I23I4 

11734 

6l8 


90 

1Y4' " 

10  s" ' 
143 

34 

I4I4 
155 

64 

30 
13634 

4934 

27 
12.->l2 
11734 
6l8 


♦55 
61 
♦134 
5I2 


5534 

6II2 

2I4 

5I2 


•2  3 

99I2  100 

5  5I8 

♦.50  .65 

63  64 

23I2  2334 

60  60 

I2I2  1234 

♦..55  .65 

♦38  39 

7812  7958 

540  550 

♦I6I2  17 


♦112 
2fll2 
100 
4412 
5684 

♦90 
101 

♦II4 
♦IOI2 
♦I2II2 
11834 
11958 
♦52I4 

98l2 
♦72 
*88 
*10 
IO.5I4 
♦02 
♦17 

♦8 

♦187 

♦153 

♦100 

♦92 

76 
145 

♦1 


11412 
2612 

100 
44I2 
5634 

92I2 
101 
134 

11 
I22I2 
11.834 
120 

5278 

9878 

74 

90 

11 
IO7I2 

6212 

18 

834 

190 

154 

101 

93 

76 
145 
2I2 


1153  1153 

*6l8  6I2 

♦80  85 

*42l2  43 

*13i2  14 

♦2I4  212 

' 6834 

♦8734  8S12 

3012  3012 

5  5 


♦2 

10 
31s 
7i8 


2I2 
10 

333 

714 


1134  1134 

♦2  2I0 

♦134  2  " 

8II2  Sll2 

♦22I4  23 

♦3  3I4 

♦14  15 

♦23I2 

81  81 

7I2  712 

1734  18 


♦Us 
♦  II, 
56 
85 


11? 
2 
56 

86 


2.534  26I3 

87  87 

27I4  27I4 

♦78  7Slo 

7I2       7I2 

♦24  2.5I2 
♦3  4 

♦7I2       8I2 

4l8       4l8 


4 
4 
47I2 
.40 


6 

1 

♦5612 

49 

258 

16 

♦IO4I4   10478 

438        438 

♦312       4 

•3  4 

♦4612     471 

*.35       .40 


7I4 

1 
58 
49I2 

3 
16 


♦55 

6II4 

♦134 

534 


5534 
6134 

214 
534 


1112  1112 

♦6I4  61' 

78  78 

♦4212  43 

♦I3I2  14 

♦2I4  2I2 

♦68  6834 

♦8734  8834 

30  30 


5 

♦2 
10 

♦3I4 
♦7I4 


5 

2I2 
10 
312 

7I2 


*lll2  12 

♦2  2I4 

♦134  2 

8II2  82 

♦22I4  23 

3i8  3I4 


♦14 
♦23I2 
80 

♦7I2 

18 

♦lis 

♦II2 
♦.50 

85 

26 

87 
♦27 

78 


I4I2 

"so" 

734 
18 
II2 
2 
5612 
86I2 
20 
8SI 
2734 
78 
IMi   ll-Te 
7I4       7I2 
♦24I2     26 
♦3  4 

♦7I2       81 
378      i\<t 


634        7 

1        1 

♦5612  57I2 

491s  491 

2%     3 

16  16 

•10412  105 

4I2  4% 

♦3I2  378 

•3  3I2 

47I2  475s 

.25  .30 


♦88 

♦93 

114 

*130 

IO5I2 
♦14012 
34 
1378 
I.54I4 
63 
♦29 
135 
49 
26S4 
123 
♦11734 
6l8 

♦2 
♦100 
5 
♦.50 

65 
*23l2 
♦59 

13 

♦.55 
♦37I2 

79 
540 

16 
♦55I2 

6II4 

♦134 

♦5I2 
♦III4 

♦OI4 
♦SO 
♦40 
*13l2 

♦2I4 
♦67 
♦S734 
♦30 
5 

♦2 

10 

♦3I4 

♦7I4 

1158 
2I4 
2 

8II2 
♦2212 
3l8 
♦14 
*23 
♦SO 

734 
♦1734 

Us 

♦  lu 
557i 
86 
253s 

♦.86I2 

27I4 

78 

♦1 
7I4 
♦24 

♦3 

♦  7I9 
4 


TliuTsday 
Aug  16 


•152      155 

5812     59 

* 104 

♦28  2834 
L'lst  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

* 34 

Last  Sale 

* 100 

Last  Sale 

* 60 

♦124       

Last  Sale 
95        95 
Last  Sale 
♦24        25 
32I2     34 
Last  Sale 
♦112      II4I2 
♦25 
100 
♦44I2 


27 
100 
45 
5634 


18 
8I2 
190 


90 

m ' 

131 

106 

¥4'5s 
1378 

155 
63 
30 

136 
49I2 
2634 

12414 
11814 

6l8 

3 
101 

5I4 

.65 
65 
24I2 
61 
13 

.65 
3812 
80 
543 
16 
56 
62 

2I4 

534 
1134 

6U 
85 
41 
14 

2I2 
68I3 
88I4 
3OI2 

5 

2I2 
10 

31 2 

738 
1134 

2I4 

2 
8II2 
23 

31 
141 

"sT 

778 
18 

Us 

2 
5578 
86 
25I2 
88 
27I4 
78 

II4 

7I4 
20 

4 

8I2 

4 


92        92 
lOOSs  101 
Last  S'lle 
11        11 
♦I20I2  I2112 
♦117      119 
II9I8  11934 
Last  Sale 
983s      9878 
72        72 
8934     8934 
Last  Sile 
105      105 

♦62       

♦17 

8I2 
188 

Last  Site 
101      101 
♦92        93 
♦76        78 

♦I45I2 

Last  Sale 
Last  Sale 
Last  Sile 
Last  Sale 
Last  Sale 
♦113      114 
130      130 
10478   IO5I2 
♦140      143 
34I2     35 
♦I3I2     14 
15334  154 
63        63 
Last  Sale 
135      136 
49        49I4 
26I2     263i 
123      12458 
♦II7I4  11734 
OI3       O's 


684 
•1 
♦57I2 
49I4 

278 

IOI4 

■10.51s 

4I2 

312 

3 
47 

.30 


634 

l'/< 

5812 

49I2 

2'% 

161 4 

106 

41'> 

3li 

334, 

47I2: 

.30 


♦2  3 

♦10012  101 
5I4       5I4 
*.50 
65I2 
2334 
58 
I2I2 


05 
66I2 
2334 
58 
I2I2 


Friday 
Aug  17 


152      1,52  la 

5812     59 
103      103 

190  July' i7 

3  July' 17 

30  July'17 

4I2  Nov'16 

155'MaV'i7 

125"juue'i7 

60       60 

128      120 

S45g  Aug' 17 

5I2     Aui?'I7 

♦24        25 

33        33 

103    Apr' 17 


4434    45 
5OI2     5612 


10034  IOII2 

II4     Aug' 17 

11        11 

ii8i"2  1Y9" 

II3I2  II9I2 

53 18   Aug' 17 

98        98 


1134  Aug' 17 
105  IO5I2 
♦62       

""8r2  ''8I2 

190      190 

153i2July'17 

100      IOOI4 

92I4     9214 

*76        78 

134"  July"' 17 
11  June'17 
33  July'17 
8884  Aug' 17 
92I2   Aug'17 

136"    130" 
104      10434 


15358  15434 

63        64 

29      July'17 

13312  I3412: 
49  4914! 
2612     26I2' 

12334  12533; 


Sales 
of  the 

Week 
Shares 


STOCKS 

BO.STON   STOCK 
EXCHANGE 


6 


61s  I 


Last  Sale 
Last  Sale 
79        80 
550     550 

17        1734 

♦5538     56 

61         6II2 

Last  Sale 

5I2       5I2 

III4     III2 

d'A,  6',f6 

*S0        85 

Last  Sale 
♦13I2     14 
Last  Sale 
683i 
88I4 
30 

5I4 
♦2 
♦10 
3I2 
♦712 
♦III2 
♦2 
2 
81 


o:i-'4 

8SI4 

3OI2 

5I2 

2I2 

IOI2 

312 

773 

12 

2I4 

2 

8II4 


2I2       2I2 
100      101    I 

512     512 

♦.50  .65 
6414  64I4 
23        23 

♦12i'2    Y2'34 
55       Augl7 
381 2  Aug'17 
♦79        80 
550     550 
17        17 
♦55I2     56 
6II4     6II2 
2         Aug'17 
534       534 
llSs      1138 
♦6I4        6I2 
♦79        85 
42       Aug'17 
I3I2     I3I2 
38      Aua'17 
♦67        O8I2 
♦8712     SSI4 
30        30's 


Last  Silc 
313       3I8 


14 
*23!9 
♦81 
773 

1734 

Us 


14 

S'2" ' 

S 
177s 

I'S 


Last  Sale 


♦56 

85 

2513 

♦87 

♦27 

♦77 

1 

7I4 


57 
86 
251 

881 
27=4 
78 
1% 
7I4 


Last  Sale 

3  3 
♦7I2       9 

4  4 
Last  Sale 
Gh       7 
IM'e   IVe 

57        57I4 
49I4 

3 
1534 


49I2 

3 

1618 


Last  Sale 


♦433 
♦312 
♦3 
47 
.25 


5I2 
2I4 
10 
3I4 
758 


41 
37s 
4 
47I2 
.30 


♦5I4 

♦2 

10 

3I4 

7I2 
1134     1134 
♦2  2I4 

♦134       2 
♦81        82 
23      Aug'17 


80        80 

8  8 

I7I2     1734 
♦lis       II2 
2        July'17 
♦56        57 
8534     86 
25I4     2.5'4 
♦.S7l2     881 2 
♦27        2734 
♦76        77 
1  1 

733        738 
24      July' 17 
♦3  4 

8  8 

4  4 

59I2  Mar' 17 
♦6I2  I" 
♦1  lis 

57        57I2 
49I4     50 
3  3 

16        lOis 
102i.iJuly'17 
4'/e     43g 
♦31'>       4 
♦3  4 

47I2     47I2 
.25       .20 


12 


100 


2. 
30 


22 


137 
6u7 


1 
00 

48 

177 

58 

10 

85 


100 

15 

79 

2,398 


Railroads 

35  Boston  &  Albany 100 

109lnoatoii  iCIevated ..100 

3'li08lon  &  Lowell 100 

150'iJoaton  <fe  -Maliio.. 100 

Uoalon  &  Providence 100 

Bo.ston  Suburban  Elec  Cos — 

Do      prcf 

Boston  &  Wore  Electric  Cos-  - 

Do      pret 

Chic  Juuc  Hy  &  U  S  Y...100 

Do      pref 

Connecticut  Ulver 100 

Fllcliburg  prcf 100 

Georgia  Ity  <fe  Elce  stampdlOO 

Do      pre! 100 

Maine  Ceiilral 100 

VI8S8  Electric  Cos 100 

Do  pref  stamped 100 

NYNH&    Hartford 100 

Northern  New  Hampshire  .100 

Old    Colony 100 

Rutland,    pref 100 

Vermont  <fc  Mas.sachusutts.  100 
West  End  Street 50 

Do      pref 100 

Miscellaneous 
Amer  .\grlcul  Chemical 100 

Do      pref 100 

Amer  Pneumatic  Service..  50 

Do      prof -   50 

Amer  Sugar  Refining 100 

Do      pref 100 

.\mer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc-.-lO 
Atl  Gulf  &  W  1  ri  S  Lines..  100 

Do      pref.- -.100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Geueral   Electric 100 

McElwaln  (W  H)  1st  pref.  100 
Mas.sachusettg  Gas  Cos 100 

Do      pref 100 

Mergenthalor  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power..  100 

Do     pref 100 

New  Eng  Cotton  Yam 100 

Do      pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrlngtoh 25 

Do      pref 25 

United   Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  3  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  OH  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlaskaGold 10 

Algomah   Mining 25 

Allouez 25 

Amer  Zinc,  Lead,&  Smelt.  25 

Do      pref 25 

Arizona  Commercial 5 

Butte- Balaklava  Copper..   10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla. 25 

Centennial 25 

Chino  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

595  Davis-Daly   Copper 10 


338 

40 
47 

1,40.5 

15 

20 

165 

86 


15 

10 

21 

5 


53 

25 
2,950 

48 
295 

12 
607 

80 


666 
1,417 

955 

6,430 

13 

480 

2 

9 

490 

100 

211 

50 

43 

435 


Range  Since  Jan.  1 


Lowest 


150  Aug   2 

67i2June20 

103  Aug  17 

28  Aug  13 

175  May22 

2  July  3 

9  June28 


99 
120 

60 
122 

83 


285 
100 

7 


85 


75 

10 

248 

985 

20 

205 

4.50 

305 

61 

75 

150 

126 


165 

100 

SO 

69 

610 

565 

35 


100 
220 
,490 

40 
110 

35 
610 
185 


300 
10 

872 


1,105 

1,675 

98 

418 
9.50 
4.55 


East  Butte  Copper  M  In  . . .   10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Cooper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

Mew  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

N'ew  River  Company 100 

Do      pref... 100 

Nlplsslng   Mines 5 

Morth    Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola. 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Laud..  25 
Santa  Fe  Gold  &  Copper..   10 

Shannon.. 10 

Shattuck-Arlzona 10 

South  Lake 25 

Superior 25 

Superior  4  Boston  Copper.   10 

Tamarack 25 

Trinity.. 25 

Tuolumne  Copper..  1 

U  S  Smelt  Refln  &  MIn...  50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co... 10 

1,120  Utah  Metal  &  Tunnel 1 

150  Victoria 26 

30  Winona 25 

202  Wolverine ...   25 

1.575  Wvsndotf       _    25 


151 

100 

87 

71 

143 

1 

11 


90 

138 

30 

13 

133 

55 

29 

130 

148 


33l2Augll 
150  Jan  5 
Juno  6 
June 12 
June28 
Junel9 
June  2 

9434  Aug  13 

3  May  8 
20  Apr  28 
32l2Aug  16 

zlOO     MarI2 

112     Aug    2 

2434  Feb     2 

100     Aug  14 

44     Aug    9 

6512  Aug  13 

84     Feb  14 

9Sl2Fob  13 

I'sApr     9 

8U  Jan     2 

IO5I2  Feb    3 

116     Mar  I 

lI638Mayl2 

40     Feb     1 

9412  Feb    3 

67i2May21 

8734  July27 

SUMaylO 

8912  Feb  23 

5512  Feb    9 

1314  Feb    3 

7i2Apr  13 

175     July21 

Julyl9 

Feb     3 

Feb     3 

June21 

July20 

Mario 

Junel5 

3212  June26 

30     Jan     9 

60  Jan  10 
IO912  July26 
127     JuIylO 

Apr  24 

June20 

Feb  IS 

July  11 

Fob    3 

Feb    3 

Apr    9 

July  6 

June 19 

2612  Aug  16 

9933  Feb    3 

116i2May  9 

6    Apr  10 

214  Apr  26 
94     Feb    3 

5  May25 
i2Mayl6 

68  Feb  3 
2212  Julyl7 
58  Aug  16 
1038  Feb  3 
.50  June 15 
36  July  17 
73I2  Feb  3 
525  Feb  3 
16     July  3 

61  Apr  23 
67     Feb    3 

li2Apr  23 

4i4May  4 

1058  July27 

6  July25 
78  Apr  23 
3934  Apr  23 

13  May  10 
178  Feb   16 

58     Jan     2 

88     July  16 

28  May  10 
4I4  Apr  9 
II4  June  8 

10  Aug  9 
278Mayl6 
6    Feb    9 

lli2Feb 
2  Aug 
2     Aug 

77    Feb 

2134  Feb 

2  July  9 

14  Jan  27 

22  Jan  25 
76     Jan  24 

034  July  2 
15i2Junel8 
.90  Feb  18 

lijMay  4 
55  Feb  3 
78l2  Feb  3 
I712  Feb  3 
81     Apr  24 

23  Feb     1 
7412  Feb    3 

1     Apr  14 

July31 

Julyl9 

May  9 

May  15 

334  .Aug    1 

47    Feb    2 

aUMayie 

1     Mayl2 

52     Feb    3 

4812  Aug    3 

178  Mar28 

14i2Apr     7 

98  Feb     1 

4  Apr  23 
SljApr  23 

3  June 12 
40     Apr  24 

.25  Aug  14 


Highest 


176  Jan  11 

79  Jan  19 

133  Mar22 

46  Marl6 

213  Jan  30 

3  July  3 

30  July  2 


i7 

24 

3 

8 


Range  for  Previous 
Year  1916 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
133    Jan  17 

92i2Jan     9 

100i«  Mar  7 

638June26 

3114  July  3 

6234  Jan  2 
105  Apr  3 
135    Jan     « 

34i2Feb  13 
110    Jan   15 

5612  Marl7 

74  Jan    6 

9434  May  2 

10312  Jan  27 

22s  Jan     9 

14  Mar  8 
126i4Juno  9 
121i2Jan  24 
128l4Jan  25 

58  June  8 
100i4June  9 

75  July  17 
97ij  Jan  5 
1134  Aug     7 

121ijJan  22 
66  Jan  4 
2018  June22 

10  Jan  22 
226  Jan  4 
170UJan  Ifi 
102  Jan  18 
10012  Mar23 

81     Mar30 

169    Jan  31 

134  Julyie 

11  June 15 
40  Jan  17 
95  Mar26 
92i2Aug    7 

I2412  Mario 

147    Jan  19 

112    Jan  11 

leOUJan  25 

46    Jan     3 

16     Mar29 

16278  Apr  16 

68    June  7 

35     May28 

155l2Jan  22 

58I4  Jan     3 

30i8  Mar  8 

135    May28 

121    Jan  27 

878  Jan  26 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

lUJan  2 
70  Mar  6 
41l4Jan  26 
73  Jan  3 
15I4  Junell 

2i4Jan  26 
52  Jan  26 
85i4Jan  26 
590  Feb  20 
27i4Jan  16 
63  Mar  7 
68    Jan  17 

3  Jan  12 
7i4Jan  16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4OI2  Jau  3 
20i2Jaa  19 

4  Mar22 
76i2Junel8 

94  Anr  28 
38    Jan  18 

6I2  Aug  16 

434  Jan  27 

18    Jan     2 

5  Jan  16 
838  Aug    2 

15l2J.-4n   17 

3     May23 

512  Mar24 

98    Jan     3 

261a  Mar  7 

6  Jan  2 
nijApr  3 
30  Mar20 
92I4  Mar20 

334  Jau     2 

24I4  Mar28 

234  Jan     3 

27«Jan    12 

6734  Mar  12 

95  Marl2 
2834JunelS 
941 J  Feb  21 
3213  -Apr  3 
89'4  Mar  6 

2  Jan  2 
10  Jan  5 
3018  Mario 

6I4  Jan  2 
1658  Mar  6 

8I4  Jan  6 
60    Jan   15 

8I2  Julyll 
2%  Jan  9 
87*4  Jan  4 
621:  .Tan     4 

314  Jan     2 

21ijFeb  20 

11838  May  26 

658  Jan  16 

6    Jan     2 

51s  Jan  25 
63i2  Mar  6 

2i8Jan     3 


Lowest 


172     Dec 

6512  Apr 
119     Dec 

34     Aug 

200     Aug 

4I2  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Oct 
102i2Apr 
123    Sept 

69 '4  Sept 

122  Jan 
zHd    Jan 

98    Sept 

4I2  Dec 

26     Dec 

50    Dec 

97  Jan 
I34I4  Dec 

20  May 
100l2Aug 
255    Sept 

60    July 

64     Apr 

95i2Mar 

34  Dec 

7     Dec 

106    Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


Highest 


27  Jan 
42  Jan 
K18I8  Apr 

8I4  Dec 

225    Dee 

I.5914  Apr 

95    June 

79     Sept 

78  Sept 
155    May 

I4N0V 
10    Dec 
35     Nov 
23i2July 
50    Jan 
12034  Dec 
10218  Jan 
102     Dec 
15812  Apr 
3512  Dec 
15    Feb 
125    Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
11,514  Feb 
658  Sept 

134  Feb 

91     Aug 

10    Dec 

34  May 

50    Dec 

29i2July 

60    July 

758July 

II2  Aug 

42    Dec 

66    June 

510    Dec 

14     July 

46     July 

5412  July 

2    July 

434  Dec 

lli2JuIy 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42     Sept 

88    Jan 

25     July 

3i2Mar 

234  Feb 

9i4July 

314  July 

II2  Aug 

10    July 


198     Feb 

88i2Jan 
145    Feb 

52    Feb 

235i2May 

5    Jan 

4012  Feb 
5I2  Jan 

4513  July 
154  July 
110  July 
162    Feb 

87    Feb 
l31»4Deo 

94    Deo 

102    Jan 

834  Aug 

44     Aug 

77»4  Jan 
107    Sept 
157     Feb 

3512  Deo 
125     Mar 

6712  Jan 

86    Feb 

102  Nov 
105  Deo 
314  Apr 
16  May 
12514  Oct 
124  Oct 
I.3412  Sep 

5634  No» 

10158  Mar 

79     NOY 

10114  Feb 


II2  Jan 
7712  July 
15  Jan 
434  July 
9  July 
20  Dec 
77     Dec 

6  Mar 
20     July 

.50  June 
lis  July 
59  Dec 
70  July 
lll2Mar 
81  July 
2034  June 
6II2  Jan 
II4  July 

7  July 
2434  July 

4     Aug 
12i2July 

II2  Jan 
35     Aug 
4I4  July 
.15  Jan 
5418  Jan 
49    Feb 
278  Dec 
12i2Jan 
75    June 
5I4  Dec 
234  Jan 
3»4Mar 
45     Oct 
lU  AM" 


14734  Dec 

7212N0V 

2573  July 

1338  Jan 

250    Mar 

186    Oct 

102l2Sept 

10034  Nov 

89    Feb 

181     Nov 

2I4  Jan 

19  Apr 
44    Feb 

42  Deo 
66    Dec 

140    Mar 
165     Nov 
155I4N0V 
175     Oct 
59     Oct 
I6I2  May 
177    Oct 
70     Nov 
33     Mar 
16834  Aug 
6312  May 
31     Sept 
12953  Nov 
12234  Nov 
13    Jan 

578  Deo 

12512N0V 

26I2  Jan 

212  Nov 

8312  Nov 

9758  Apr 

8613  Nov 

18     Nov 

512  Feb 

105i4Mar 

101     Nov 

640     Nov 

27     Nov 

7353  Nov 

8734  Nov 

373  Mar 

7I4  Deo 

20  Nov 

I3I4  Nov 

120     Nov 

55I4  Nov 

23'2NoV 

6UN0V 

7334  Deo 
9312  Deo 

43  Nov 

533  May 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
191^  Nov 


434  Nov 
108  Nov 
33I2N0V 
IOI4  Jan 
2434  Jan 
313s  Nov 
9314  Nov 

914  Nov 
3212N0V 

412  Jan 

27s  Apr 

83    Nov 

105     Nov 

2334  Deo 

IO9I2N0V 

3634  Nov 

110    Nov 

373  Jan 
12i2Feb 
4038  Feb 

8I2  Jan 
2812  Jan 

834  Oct 
56I4  Jan 
12S4  Jan 

2i2Deo 
8138  Nov 
5334  Apr 

513  Apr 

3012N0V 

12733  Nov 

lli2Mar 

8I2N0V 

8I4  Nov 
6712  Feb 

23.  Feb 


•  Bid  and  asked  prices,     a  Ex-dividend  and  rights,     e  Assessment  paid,     h  Ex-rights,     x  Ex-dividend,     w  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.  11  to  Aug.  17,  both  inclusive: 


Bonds- 


U  S  Liberty  Loan  JHs  1947 

Am  Tel  &  Tel  coll  4s_  ,1929 

5s  temporary  receipts.  _ 

Anglo-French  5-year  5s 

Atl  G  &  W  I  SS  L  5s_  _  1959 
Chic  Jot  &  U  S  Y  5s-  - 1940 
Cumberland  Telep  5s_1937 
N.  E.  Telephone  5.s_..1932 
Pond  Creek  Coal  6s.  _  1923 
Punta  Alegre  Sugar  68.1931 

Swilt  &  Co  Ist  OS 1944 

Western  Tel  &  Tel  5s.l93i 


Friday 
Last 
Sale 

Price. 


99.76 


80 
97 


Week's  Range 

Sales 

of  Prices. 

for 

Low.      High. 

Week. 

99       99.90 

109,700 

87        87 

3,000 

97  H     97  U 

12,0U0 

93}^     93^ 

2,000 

79  Ji     80 

24,000 

96  H     97 

4,000 

98        98 

5,000 

99        99 

1,000 

105       105 

5.000 

84J4     85 

5.500 

99        99 

4,000 

96        96 

2,000 

Range  since  Jan.  1. 


Low. 


99 

87 

95  Ji 
91% 
78 

96  Jf 
98 
98 

101 
83 
99 
95 


July 

June 

Aug 

Feb 

May 
May 

Aug 
May 
Mar 
May 

Aug 
June 


High. 


100 

92  H 
102 

94 

85  J^ 
102  H 
lOOH 
102  >i 
H2H 

96 
102  K 
lOOK 


June 
Jan 
Jan 
Apr 
Jan 
Mar 
Mar 
Feb 
June 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Aug.  11  to  Aug.  17, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


Stocks — 


Par. 


American  Radiator 100 

Amer  Shipbuilding 100 

American  Straw  Board 

Booth  Fisheries  com  new 

Preferred 100 

Chic  Clty&C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool__100 
Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  .100 

Deere  &  Co  pref 100 

Edmunds  &  Jones  com.  100 

Diamond  Match 100 

Hart.Shaff  &  Marx  comlOO 

niinois  Brick 100 

Llnde  Air  Prod  Co  com 

Lindsay  Light 

Middle  West  Utilities  com. 

Preferred 

National  Carbon  new 

)6i  Preferred  new 

No  Am  Pulp  &  Paper  com. 
People's  Gas  Lt  &  Coke  100 

Prest-O-Llte  Co  Inc 

Pub  Serv  of  No  III  com  .  100 

>«  Preferred 100 

Quaker  Oats  Co 100 

^Preferred 100 

Sears-Roebuck  commonlOO 

Shaw  W  W  common 100 

liPreferred 100 

Stewart- Warner  Sp  comlOO 

Swift  &  Co 100 

Union  Carbide  Co 100 

MDo     rights 

United  Paper  Bd  com. .  100 
Ward,  Montg,  &  Co  pref.. 
Wilson  &  Co  common.  .100 

Preferred 100 

Bonds — ■ 

Armour  &  Co  414s. ..1939 
Chicago  City  Ry  5s-.1927 
Chic  City  &  Con  Rys  os  "27 
Chic  Pneu  Tool  1st  5s.  1921 

Chicago  Rys  5s 1927 

Chic  Rys  4s-. series  "B" 
Commonw-Edlson  5s.  1943 
Cudahy  Pack  1st  M  5s  1946 
Lake  Street  El  1st  5s.  1928 
Liberty  Loan  3Hs  when  Iss 
Metr  W  S  El  1st  4s. . .  1938 

N  W  Elev  Ss 1941 

Peo  GL  &  C  ref  g  5s. .  1947 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4!^s.l924 
Swift  &  Co  1st  g  5s. ..1944 
Wilson  &  Co  1st  6s. ..1941 


Friday 
Last 
Sale 

Price. 


22K 
67  H 

197 

118 

118 


120 


Week's  Range 

of  Prices. 
Low.      High. 


39 

69 


73  5i 
152  H 
88  K 
96 


lOOK 

169  Vi 

70 


58 
154  Ji 
195 


28 


66 
102 


91)i 


99H 
95 


83  K 
98  K 


300 
93 
60  H 
25 
86 

2H 
21 

67  H 
197 
118 
118 
100 'A 

33 
1120 

69 

73  H 
265 

27M 

39 

69 

83  5i 
130 
4J4 

73% 
150  H 

88  }i 

96 
310 
100  }i 
168H 

70 

93 

53  H 
154 
193 

18M 


300  M 

94 

60  K 

25 

86 
2M 

24 

68  H 
197 
120  H 
IW'A 
100}^ 

33 
121 

69 

75 
266 

28 

40 

72 

83  M 
130 
4K 

75 
155M 

91 H 

98 
310 
102 'A 
100  A 

70 

93 

60  A 
156  ^ 
197 

19Ji 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


28         28  K 
115H  116 

66 

67 

lOlH  103 

90  K 

90  >4 

91 K 

92 

63 

63 

98 

98 

91 

91 

65 

65 

99  if 

995^ 

95 

95 

56 

56 

99.50  99.901 

60% 

60  H 

79 

79 

91 

91 '4 

88 

89  M 

83H 

84 

98}^ 

99 

100%  100  HI 

164 

265 

40 

200 

150 

223 

314 

61 

31 

668 

250 

10 

35 

39 

20 

100 

120 

105 

27 

125 

5 

5 

5 

70 

3,052 

58 

77 

20 

600 

427 

60 

2 

3,574 

2,904 

2,756 

2,357 

515 

33 

505 

184 


6275 

39 

57 

23 

81' 
2A 

21 

60 
195 
118 
108 

96K 

27 
lUA 

69 

73  H 
250 

16?i 

39 

65H 

83  M 
130 
iH 

68  A 
102 

85 

95 
290 
lOOA 
C163 

50 

88  A 

53  A 
132H 
169 

15 

26Ji 
115 

58 
101 H 


S5,000 

13,000 
1,000 

10,000 
2,000 
6,000 

12,000 
7,000 
1,000 
6,550 
5,000 
1,000 
8,000 
4,000 
6,000 

34,500 
1,000 


June 
Feb 
Jan 

July 
Feb 
Aug 
Aug 
Feb 
Aug 
Aug 
Feb 
Feb 
Aug 

May 
Aug 

July 

May 
Feb 
Aug 

May 
Aug 
Aug 
Aug 

June 
Feb 

May 

May 

May 
Aug 

May 
Feb 

May 
Aug 
Feb 
Feb 

June 

June 
Mar 
Jan 
Aug 


High. 


90  June 

91  Jf  Aug 
62%  Aug 
98  Apr 
91  Aug 
65  May 
99}^  Aug 
95  Aug 
55  Aug 
99.50  Aug 
60%  Aug 
79  Aug 
91  Aug 
88  Aug 
83  Ji  Jan 
98^  Aug 
99%    July 


445 

95% 

70 

25 

94 
iA 

35% 

78 
220% 
142% 
129M 
100% 

34 
132% 

90 

88% 
300 

35 

58 

78 

83% 
130 

9% 
106 
155% 
114 
102% 
340 
115 
239 

74 

96 
101 
165% 
210 

19% 

34% 
117% 

84% 
107% 

94% 
99% 
80 
99 

97: 


Feb 

Aug 

Feb 

July 

Apr 

Jan 

Jan 

June 

Feb 

Jan 

Apr 

Aug 

Jan 

Mar 

Jan 

Jan 

Jan 

June 

Apr 

Mar 

Aug 

Aug 

Jan 

Jan 

Aug 

Jan 

Jan 

Jan 

Feb 

Jan 

July 

Mar 

Jan 

May 

Apr 

Aug 

Jan 

Jan 

May 

Mar 


Jan 
Mar 

Jan 
Mar 

Jan 


70%     Jan 

103%     Jan 

100%     Jan 

56       Aug 

100. 10  June 

70  A     Jan 

80        Aug 

96}4     Jan 

963^     Jan 

89%     Jan 

102        Jan 

103%     Jan 


X  Ex-dlvldend.     6  Ex-50%  stock  dlv.     c  Ex-25%  stock  dlv.     a  Ex-rlghts. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  11 
to  Aug.  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Sewer  Pipe 100 

Amer  Wind  Glass  MachlOO 
Ut  Preferred 100 


.1 
-.100 
...50 
-.100 

.1 


Cable  Consol  Mining 
Columbia  Gas  &  Elec 
Consolidated  Ice  com 
Crucible  Steel  pref.. 

Diana  Mines 

Gold  Bar  Mines. 1 

Harb-Walk  Refrac  com  100 

Independent  Brewing 50 

Preferred  '. 50 

La  Belle  Iron  Works. . .  100 

Lone  Star  Gas... 100 

Mfrs  Light  &  Heat 50 

Nat  Flreprooflng  pref 50 

Ohio  Fuel  on 1 

Ohio  Fuel  Supply. 25 

Oklahoma  Gas  new 

Plttsb  Brewing  com 50 

Pitts  Con  M  M  &T 1 

Plttsb-Jerome  Copper 1 

Pitta  &  Mt  Shasta  Copp. .  1 

Pitts  oil  &  Gas 100 

Ross  Mining  &  Milling. . .  1 

Union  Natural  Gas 100 

United  Coal  pref 100 

U  S  Glass 100 

U  S  Steel  Corp'com 100 

West'house  Air  Brake.. 50 
W'house  Elec  A  Mfg  oomSO 
West  Penn  Rys  pref 100 


Friday 
Last 
Sale 

Price. 


54 
94 
60 


320 
200 
127 


66% 

12 

19 

51 

29% 


100 
68c 
430 
6% 


44 
123% 
114% 

48% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

17 

17 

100 

54 

54  ^ 

285 

94 

94% 

125 

40 

6c 

13,765 

43 

43% 

300 

3 

3 

16 

103 

103 

25 

27c 

45c 

63,075 

19c 

20c 

4,400 

127 

127 

40 

2 

2% 

280 

14 

14 

10 

116 

116% 

135 

97 

97 

85 

65 

67% 

2,583 

12 

12% 

90 

19 

19% 

440 

49% 

52 

7,757 

26% 

30 

1,871 

2% 

2% 

100 

100 

12c 

12,200 

660 

82c 

21,225 

400 

51c 

13,100 

6% 

7 

1,320 

170 

19c 

1,000 

173 

175% 

83 

75 

75 

10 

44 

47 

705 

123%  123% 

125 

114 

114% 

150 

48% 

49 

299 

79% 

79% 

60 

Range  since  Jan.  1 . 


Low. 


16% 
45 
2:94 

4o 
35% 

3 

102% 

22c 

150 

122 

1% 

8 
71% 
90% 
61% 
12 
17% 
43% 
26% 

1% 

8c 
47c 
400 

4% 
12c 
168% 
70 
33 
102 
112 
45% 
75 


May 

May 

Aug 

Aug 

Feb 

Aug 

July 

Mar 

July 

Jan 

June 

June 

Feb 

Jan 

July 

May 

May 

Jan 

Aug 

June 

Feb 

May 

May 

May 

Apr 

May 

Jan 

May 

Feb 

May 

May 

Jan 


High. 


19%  Jan 
62         Jan 

124%     Jan 

lie     Mar 

47%     Apr 

4%    Jan 

112%    Mar 

1         Apr 

48c       Jan 

130       Mar 

3%     Jan 

17%     Jan 

118%    Aug 

99%  June 

73%    Apr 

17%     Jan 

22        Jan 

56        Jan 

30       Aug 

4%   July 

16c     July 

1 .55  Jan 

1.20  Jan 

17%   Mar 

28c       Jan 

185  Jan 
77  June 
47        Aug 

136%  May 

157%  Feb 
58%  May 
79%    Aug 


Bonds- 


Friday 
Last 
Sale. 

Price. 


Ind  Brewing  6s 1955'. 

Pitts  Brewing  6s 1949. 

Pitts  Coal  deb  5s 1931 1 . 

Pitts  McK  &  Con  5s. .  1931 1 . 


Week's  Range 

of  Prices. 
Low.      High. 


40%    40% 
SO         50 
99%     99% 
100       100 


Sales 

for 

Week. 


81,000 
5.000 
1,000 
3,000 


Range  since  Jan.  1. 


Low. 


36  Apr 

45  Apr 

99  Jan 

100  Aug 


High. 


50  %  Jan 

68  Jan 

100%  Mar 

101%  Jan 


X  Ex-divldend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  11 
to  Aug.  17,  both  inclusive,  compiled  from  the  official  salea 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co  2d  pref 100 

Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 

Baltimore  Tube 100 

Consol  Gas  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co  certificates.. 

Rights 

Cosden  Gas  pref  certifs 

Davison  Chemlcal.no  par. 
Houston  Oil  pref  tr  ctfs.lOO 
Mer  &  Miners  Trans. . .  100 
Mt  V-Wood  M  pf  V  t  r.  100 
Pennsyl  Wat  &  Power.  100 

Sapulpa  Refining 5 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Atlantic  Coast  Line  RR — 

Conv  deb  4s  small. .  1939 
Bait  Electric  stmpd  5S.1947 
Central  Ry  exten  5s..  1932 
City  &  Suburb  1st  5s.  1922 
City  &  Sub  (Wash)  1st  5s  '48 
Consol  Gas  gen  4  !^s. .  1954 
Consol  G  E  L  &  P  4%s  '35 

Notes  5s 

Notes  6s 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  63  certls 

Certf3"B"63 

Cosden  Gas  6s  certfs 

Elkhorn  Coal  Corp  6s.  1925 
Florida  South  1st  4s..  1945 
Georgia  &  Ala  cons  5s.  1945 
Ga  Car  &  Nor  1st  5s. .  1929 

Maryland  Dredge  6s 

Mt  V-Wood  notes  6s. 1918 
Norf  &  At  Ter  5s  small  '29 
Seabd  &  Roanoke  5s. .  1926 
United  Ry  &  E  4s...  1949 

Income  4s 1949 

Funding  5s  small ...  1 936 
Wash  B  &  A  5s 1941 


Friday 
Last 
Sale 

Price. 


7 
ill" 


10% 

"4% 

'ei" 


75 

'27" 


Week's  Range 

of  Prices. 
Low.      High. 


100 


99% 
98% 


50 
37 

6% 
96 
111 
105 
10% 
16c. 

4% 
36 
61 
90 
72% 
74 
11 
27 
20 
40% 

4 


85% 

97% 
100 
100 

98 

91% 

86% 

99% 

98 

89% 
103% 

95 

97 

97% 

99% 

80 

98% 

99 

99% 
100% 

85 
100 

80 

62% 

84% 

85 


50 

37 
7 

96 
112 
105 

11% 
21c. 
4% 

36% 

62 

91 

72% 

75% 

11 

28 

20 

41 
4 


85% 

97% 
100 
100 

98 

91% 

86% 
100% 

98% 

89% 
103% 

95 

97% 

97% 

99% 

80 

98% 

99 

99% 
100% 

85 
100 

80% 

62% 

85 

85% 


Sales 
for 

Week. 
Shares . 


16 
25 

130 
10 

556 

20 

4,974 

71,695 

1,280 

145 

110 
60 
71 
94 
25 

920 
25 
18 
90 


$200 
2,000 

11,000 
2,000 
5,000 
1,000 
1,000 

16,000 

38,000 
1,000 
2,000 

22,000 
9,000 

31,000 
2,000 
1,000 
1,000 
1,000 
1,000 
5,000 
100 
2,000 
8,000 

10,000 

400 

3,000 


Range  since  Jan.  1. 


Low. 


High. 


50 
34% 

5% 

90 

109% 

100% 

10% 

13c. 

4% 
34% 
60 
55 
60% 
70% 

9 
27 
15 
39 

3% 


85% 

97% 
100 
100 

98 

91% 

86% 

99% 

97% 

89% 
102% 

93 

97 

95 

99 

80 

98 

98% 

99 

98% 

85 
100 

80 

61% 

83 

82 


Mar 
Apr 
June 
May 
May 
Feb 
Aug 
Aug 
Aug 
June 
May 
July 
Mar 
June 
Feb 
Aug 
June 
June 
July 


Aug 
Aug 
Aug 
July 
July 
May 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Feb 
Aug 
July 
July 
June 
Feb 
Aug 
June 
Aug 
July 
May 
June 


65 
39% 
9% 

123% 

127 

114 
13% 
25c. 
4% 
44% 
67% 
91 
73 
84 
12% 
35% 
20% 
42% 
5 


92% 
100% 
102 
102% 
102% 
96% 
93% 
107% 
98% 
95% 
110 
99% 
97% 
104 
101% 
94 
103% 
103% 
101% 
101% 
85 
100% 
84% 
67% 
90 


June 
Jan 

Mar 
Jan 
Jan 
Jan 

June 
Aug 

May 
Jan 
Jan 
Aug 

July 
Jan 

Mar 
Jan 

July 

June 
Jan 


Jan 
Jan 

May 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 

Mar 

Mar 

June 
Aug 

June 
Jan 

June 
Jan 
Jan 
Feb 
Aug 
Aug 

June 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  11  to  Aug.  17,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Stocks — 


Par. 


American  Gas  of  N  J..  100 

American  Milling 10 

American  Rys  pref 100 

Baldwin  Locomotive.  .100 
Buff  &  Susq  Corp  v  t  C.IOO 

Preferred  vtc 100 

Cambria  Steel 50 

Elec  Storage  Battery..  100 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp...  100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Minehlll  &  S  H ..50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia     Co     (Pitts) 

pref  (cum  6%) 50 

Philadelphia  Electric... 25 
Phlla  Rap  Tr  vot  tr  rets. 50 
Philadelphia  Traction.. 50 

Phlla  &  Western. .50 

Reading 50 

Second  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining. 1 

Union  Traction ...50 

United  Cos  of  N  J 100 

United  Gas'Irapt 50 

U  S  Steel  Corporation.  100 
West  Jersey  &  Sea  Sh. .  .50 

WestmorelandTCoal 50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bonds — 

U  S  Liberty  Loan  3 %B  1947 
Amer  Gas  &,Eleo  5s.. 2007 

WSmall  -. 2007 

Elec  &  Peo  tr  ctfs  48..  1945 
Leh  C  &  N  cons  4 %s.  1954 
Pa  RR  gen  4 %s  ser  A .  1965 

Phlla  Co  1st  5s  tr  rets 

Phil  Elec  1st  (new)  58.1986 

Small 1966 

Reading  gen  48 1997 

J-Cconat48 1951 

Spanish  Am  Iron  68..  1927 
Standard  G  &  E'6s...l926 
Welsbach  Co  58 1 930 


Friday 
Last 
Sale 

Price. 


103% 
'90" 


57 
"59% 


62ys 


z28% 
31 


93 


4% 
6%, 
46 


78% 
124% 


93 

'io6% 


Week's  Range 

of  Prices. 
Low.      High. 


103 

9H 
90 
70 
55 
52 

155 
59% 
25% 
16% 
76% 
63% 
55% 
94 
52% 

38% 
l28% 

31 

77 

10% 

93 

40% 
4% 
6% 

46 
216 

78% 
123 

49 

75 

80 

37% 


103% 
9% 

90 

70 

57 

52 
165 

60 

25% 

17 

77 

64 

55% 

94 

52% 

39 

29% 

32% 

77% 

10% 

93 

40% 
4% 
6JC, 

46% 
216 

78% 
125% 

49 

75 

82 

37% 


Sales 

for 

Week. 

Shares. 


99.50  99.96 


90 

91 

75% 

98% 

93 
101 
100%  101 
100%  101 

90%     90% 


91 
91 
76% 
98% 
94 
101 


91 
101 
99 
97% 


91 
101 
99% 
97% 


99 

50 

4 

100 

87 

45 

5 

111 

77 

805 

139 

131 

25 

92 

1,858 

135 

2.853 

7,646 

103 

70 

10 

100 

2,269 

113 

370 

1 

383 

18,226 

27 

29 

205 

31 


$77,800 

8,000 

600 

14,000 
1,000 

19,000 
2,000 

32,000 
2,500 
5,000 
1,000 
2,000 
2,000 
2.000 


Range  since  Jan.  1. 


Low. 


103 
8 

90 

49 

54% 

49 
100 

58% 

24% 

15 

75% 

58 

55 

92 

51% 

37% 
i28% 

27% 

76 

10 

84% 

40% 
4 
5% 

41% 
214 

76% 

99% 

48% 

75 

66 

36 


99 

90 

90% 

75% 

98 

93 

99% 
100% 
100% 

89% 

90% 
100% 

99 

97 


July 
Mar 
June 

Feb 
June 
May 

Feb 
May 
July 

Feb 
June 
May 
July 
May 
May 

Apr 

Aug 

Apr 

June 

May 

May 

Aug 

May 

Jan 

July 

July 

May 

Feb 

June 

Apr 

Feb 

Feb 


Aug 
Aug 
July 
Aug 
July 
Aug 
Aug 
Aug 
May 
July 
Apr 
July 
Aug 
Aug 


High. 


121 
9% 

98 

76 

66 

58 
163 

67% 

27% 

24 

85 

79% 

58% 
100 

57% 

43 

34% 

34% 

84 

10% 
103% 

45 
4% 
7% 

47% 
226 

91% 
134% 

53% 

80 

92 

39 


Feb 
Apr 
Jan 

July 
Jan 
Jan 

June 
Jan 
Feb 

Mar 
Jan 
Jan 

May 

June 
Jan 

Jan 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 

May 
Feb 

Feb 
Apr 
Jan 
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Volume  of  Business  at  Stock  Exchanges 

TRAN.SACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
Aug.  17  1917. 

Stocks. 

Railroad, 

dkc. 

Bonds . 

Slate,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

161.900 
342,883 
482.121 
529,477 
484,287 
369.275 

$15,583,000 
33,398,300 
47,268,100 
51,148,200 
47,108,800 
35.439..500 

$553. .500 
1,017,000 
1,0U.()()0 
1 ,094 ,000 
1,244,000 
940,500 

$488,000 

S297.000 

Monday 

Tuesday           - 

392,000  1,7.30. .'".00 
1,211, 000  2,53r),000 

433,000  1,127,000 

Thursday 

1,200,000  1,247,000 

Friday      _   

762.500      669,500 

Total 

2,370,0.33'$229.945.900 

$5,863,000 

54,495,500  7,007,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  17. 

Jan.  1  to  Aug.  17. 

1917. 

1916. 

1917. 

1910. 

Stocks — No.  shares 

2.370,033 

3,616,307 

121,118,512 

98,808,939 

Par  value 

$229,945,900 

$312,255,350 

$11,111,583,655 

.$8,607, 351,590 

Bank  shares,  par 

$2,100 

$,58,700 

$171, .500 

Bunds. 

Government  bonds — 

$7,607,000 

$2,000 

$42,165,2.50 

$640,4.50 

State,  mun . ,  &c . ,  bonds 

4,495,500 

10,728,500 

220,818,000 

169,943,000 

RR.  and  misc.  bonds. . 

5,863,000 

14.910,000 

348.814,500 

488,139,500 

Total  bonds 

$17,965,500 

$25,640,500 

S611.797.750 

$658,728,950 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 


Week  ending 
Aug.  17   1917. 

Boston 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales . 

Shares . 

Bond  Sales . 

Shares.   \  Bond  Sales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

3,083 
8,098 
8,573 
5.233 
10,336 
6,692 

$21,300 
46,750 
17,960 
50,050 
23,150 
18,000 

2,697 
5, .306 
6,516 
7,083 
9,259 
6,819 

$25,000 
42.600 
19,850 
46,100 
34, .350 
17,000 

1,109 
1,719 
1.655 
1,603 
598 
1,965 

$10,200 
55,600 
27,100 
31.100 
72,700 
15,000 

Total 

42,015 

$177,200 

37,680 

$184,900 

8,649 

$211,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  11 
to  Aug.  17,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  deahngs.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may_  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth.  


Week  ending  Aug.  17. 
Stocks —  Par 


Aetna  Exulosivea  r  (no  par) 

Ctts  of  deposit  r 

Air  Reduction  Co  r(no  par) 

Am  Nltrog  &  Chem  r 

Amer  Writ  Paper  com.  100 
Brit^Amer  Tob  ord  bear  £1 

Carbon  Steel,  com 100 

Car  Ltg  &  Power.r 25 

Carwen  Steel  Tool 10 

Charcoal  Iron  Co  of  Am.  10 

Chevrolet  Motor 100 

Cities  Service  w  i.r(no  var) 
Curtiss  Aerop  &  M  com  (t) 

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r.20 
Havana  Tobacco  com  r  100 

Preferred  r 100 

Holly  Sugar  Corp  com  (t) 
Intercontinental  Rubb.lOO 
Lake  Torpedo  B't  com  r  10 

First  preferred  r 10 

Lima  Locoin  com  r 100 

Marconi  Wirei  Tel  of  Am_5 
Marlln  Arms  v  t  o  (no  par) 

Maxim  Munitions  r 10 

N  Y  SWpbldg  Corp.r.Ct) 

N  Y  Transportation 10 

North  Am  Pulp  <fe  Paper(t) 

Prudential  Pictures. r 5 

Republic   Motor  Tr   r.(t) 

St  Joseph  Lead  r 10 

St  L  R  Mt  &  Pac  Co  r.  100 
Smith  Motor  Truck  r. . .  10 
Smith  &  Terry  Trana  pi .  10 
Standard  Motor  Const  r  10 

Steel  Alloys  Corp  r 5 

Submarine  Boat. .(no  par) 

Union  C.irblde  w  1 

United  E  Aero  r  .  (no  par) 
United  Moton  r-.(no  par) 
U  8  Aeroplane  Corp  .r..  5 

U  S  Light  &  Heat r.lO 

U  SSteanmhlp 10 

World  Film  Corp  v  t  c 5 

Wrlsht^Martln  Alro  r..ft) 

Preferred  r 100 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  OU £1 

Buckeye  Pipe  Lino ,50 

Cumbprland  Pine  Line. '00 


Friday] 
Last 
Sale. 

Price. 


97  M 


4 
97 


Week's  Range 

of  Prices 
Low.      High. 


iS'4 
25 


57 


l^s. 


4 
5'A 


20K 
37 
4H 
lOH 


8 

27 'A 


22  ,^ 

"2)4 

i% 

H 

10  ?i 

50 


19^ 


5H 

93  >^ 
20 

4 

18H 
92 

3H 
lOM 

SH 
88 
28  Ji 
47 

6 
24  H 

2'A 

4 
62 
11 

6H 

S'A 
57 

2H 
116 

IK 
44 
I7M 

3Vs 

54 
20  K 
33 '-^ 

SA 
10 
11 

7M 
25 
80 

4 
22  H 

6 

2'A 

4A 
H 
10  H 
50 


TVs 

5K 
99 
21 

4 
18}^ 
97 

3H 
11>^ 

8H 
92 
29  M 
5254 

6H 
25 

3M 

5 
63 
IIM 

7 

8H 
57  Ji 

■S'A 
121 

IK 
i6H 
18 

4H 

5M 
62 
20  M 
37 

5 
lOM 
11 

8 
29 
80 

4H 
24  H 

7 

2N 

4^ 
H 
13Ji 
55 


Sales 

for 

Week 

Shares. 


Range  since  Jan.  1. 


Low. 


19,H    20  H 
101       103 
190       190 


19.800 

800 

5.900 

200 

200] 

100 

375I 

2.8501 

6,100 

1,500 

1,625 

1,020 

22.300 

1.970 

1,300 

750 

150 

340 

500 

1,7.50 

100 

350 

2,700 

1,400 

30.500 

300 

500 

3,400 

9,775 

1,280 

1,300 

900 

21,400 

700 

100 

3,550 

12,500 

100 

4,700 

5,600 

2,500 

1,000 

4,700 

500 

136,000 

200 


2,500 
70 
10 


High. 


2 

Apr 

8 

July 

I'A 

Apr 

7K 

July 

65 

Mar 

99H 

Aug 

20 

Aug 

21 

Aug 

3 

May 

5K 

Feb 

17« 

May 

21 

Jan 

85 

May 

109 

Jan 

2H 

Feb 

5% 

July 

10 

Feb 

14 

Mar 

6« 

Apr 

9'i 

June 

88 

Feb 

146 

Jan 

28y, 

June 

30 

June 

16 

Feb 

62)^ 

July 

55i 

July 

13Ji 

Jan 

20  Ml 

Apr 

25 

Aug 

IH 

Feb 

3Ji 

Aug 

4 

Aug 

6M 

Aug 

40 

Feb 

63 

Aug 

10  M 

May 

13 

Jan 

6K 

May 

WA 

Feb 

8 

Feb 

10 

Feb 

47  J4 

Jan 

mvi 

Mar 

2V, 

June 

3H 

Juno 

•47 

Jan 

121 

Aug 

IH 

July 

4^ 

Feb 

•36  M 

Feb 

•47  5i 

May 

14><i 

May 

18,1-5 

Aug 

3'^ 

Aug 

9H 

Jan 

4 

May 

6 

Aug 

54 

Aug 

75 

May 

16).< 

Jan 

21 

July 

29  H 

Feb 

37 

Aug 

3H 

July 

9 

Jan 

8H 

Mar 

12 

May 

5« 

Jan 

15 

Apr 

6H 

Jan 

9^ 

Jan 

ISH 

Feb 

35 

May 

80 

Aug 

80 

Aug 

3 

June 

5« 

July 

22  H 

July 

40 

Jan 

6 

Aug 

7 'A 

July 

IH 

June 

2'A 

July 

iH 

July 

6H 

Mar 

'A 

Apr 

1 

Jan 

4M 

M»T 

17 

July 

30 

Feb 

65 

June 

16 

Feb 

21 

June 

98 

June 

122 

Jan 

162 

J\me 

190 

Aug 

Former  Stand.   Oil   Sub- 
sidiaries (Coacl.). 


Indiana  Pipe  Line 50 

(Jhlo    on 25 

Pralric   Pipe  Line 100 

Standard  Oil  (Calif)...  100 

Staiidaru  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 
Other  Oil  Stock* 

Allen  Oll.r 1 

Arkansas  Petroleum  r 1 

Barnett  Oil  &  Gas  r 1 

BosLon-VVyomlng  Oil  r 1 

ConBol  Mcx  Oil  Corp 1 

CoiitlticiUal  Refining 10 

Preferred  r 10 

CoHdcn  Oil  <t  Gas  certfs.r. 

Crosby  Petroleum  t 1 

Cumberland  Prod  &  Ref  r  1 

Elk  Basin  J'etroleum  r 6 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 6 

Henderson  Farm  r 1 

Houston  Oil  com  r 100 

Internal  Petroleum  r £1 

Kenova   Oil ...1 

Keystone  Con  Oil  Corp.  10 
Knlckerb-Wyo  Pet. r... 10 

Preferred  r 10 

Lost  City  Oil  r 1 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r 1 

Preferred  r 1 

Midwest  Rtfinlng  r 50 

Nat  Oil  &  Relg  pref 5 

N  Y-Oklahoma  Oil  r 1 

Northwestern  Oll.r 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 6 

Omar  Oil  &  Gas  com 1 

Osage-Homlny  OH  r 5 

Pan-Amer  Pet  r 100 

Pawhuska  Oil  r 1 

Penn-Kentucky  Oil  r 6 

Penu  Ohio  Oil  &  Gas  r. .  10 

Rice  Oil  r 1 

Sapuipa  Refining  t 5 

Savoy  Oil 5 

Sequoyah  Oil  &  Ref J 

SlnelalrGuKCorp  r  {no  par) 

Tuxpam  Star  Oll.r 1 

United  Western  Oil  r 1 

Victoria  on  new  8tk  r-.lO 
Wayland  Oil  &  Gas  com.. 5 

West  Statet  Petrol. r 1 

Wyoming  Oil  &  Ref  r ,1 

Wyoming  United  Oil  r  ct) 

Mining  Stockt 
Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals. .1 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Austin  Amazon.r 1 

Big  Ledge  Copper  Co 1 

Booth  r 1 

Boston  &  Montana  Dev-.6 
Butte  Cop  &  Zinc  T  t  e...5 

Butte-Detrolt  Cop  i  Z 1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining i 

Calumet  &  Jerome  Cop  r  5 

Canada  Copper  Ltd 5 

Cash  Boy 1 

Coco  River  Mining  r 5 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homestead  r 1 

Cresson  Con  Gold  M  &  M  1 

Denbigh  Mines  r. ..1 

Dundee  Arizona  Cop  t 1 

Emma  Copper  r I 

Fortune  Cons  r 1 

Goldfleld   Consolidated- 10 

Goldfleld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  Mln  r 1 

Heola  Mining 2So 

Hudson  Bay  Zlno  Mines. 5 

Iron  Blossom  r ..lOo 

Jerome  Verde  Cop  i 1 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop..l 

Jumbo   Extension 1 

Jumbo  Mln  of  New  M  r..l 

Kerr   Lake 5 

La  Rose  Consolidated 5 

Louisiana  Consol 10c 

Magna  Chief. r I 

Magmatio  Copper  r...l0c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Maaon   Valley 6 

McKinley-Darragh-Sav.  .  1 

Mllford  Copper  r 1 

Mogul  Mining 1 

Mohican  Copper.r 1 

Mojave  Tungsten  r 2 

Monster  Chief  r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r 1 

National  Zlno  &  Lead  r..l 

Nevada  Rand  r IQc 

Nlcklas  Mining 1 

Nlpisslng   Mines ..6 

Ohio  Copper  new  w  I  r..l 

Portland  Cons  Cop 1 

Red  Warrior  r 1 

Rex  Consolidated 1 

Richmond  Min  MII&Rr.I 

Rochester  Mines 1 

San  Toy  Mining ..1 

Seneca  Copper (no  par) 

Silver  King  of  Arizona.. .1 

Sliver  Pick  Cons  r 1 

Standard  Silver-Lead 1 

Stewart  Mining I 

Success  Mining  r 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r.I 
Tonopah  Extension  MIn.l 

Tonopah  Mining 1 

Tri-Bullion  S<fe  D 5 

Trinity  Copper  r 25 

Troy-Arlaona  Cop  Co  r..l 

United  Eastern 1 

United  Mines  of  Arliona.l 

U  S  Tungsten. r 1 

United  Verde  Exten_r.50o 


Friday 
Last 
Sale. 

Price. 


100 


263 
611 


I'A 
44c 

44c 
40c 


11 

60C 

15-16 

U'A 

% 

1  3-16 

4K 

I'A 


5 
lO'A 

'A 

Z9'A 

I'A 

1.40 

I'A 

184 

""h 

90c 

imc 

50c 
lOJ-^ 
27c 
10 
48 
'A 

6 
12  K 
7-16 
U'A 
10 

I'A 


1% 

% 

7H 

""y% 

11-16 


2'A 

9-16 

25c 

15-16 

lO^c 

H 


72c 
9'A 
7-16 

"72c" 

1  11-16 

2  9-16 

63-2C 

1  1-16 

2  9-16 

9H 


1  5-16 

15C 

54c 

5c 

lie 

H 

9  1-16 


15-16 

113-16 

90c 

9-32 

29c 

2K 

"9-16 


11-16 
24c 
Vs 
16c 
7A 
59c 
2 
65c 
H 

"7-32 
37c 

1 
23c 
39c 


1 

7K 

1  5-16 

34c 

H 

20c 

55c 

55c 


7H 
7-16 


2-32 


1% 


2  7-16 


19c 

4Jl 


24c 
36  H 


Week's  Range 

of  Prices . 
Low.      High 


100  100 

383  389 

282  282 

26.J  270 

010  611 

290  290 


I'A 
42c 

I'A 
33c 
34c 

8'A 

9H 

lOJi 

48c 

15-16 

lOJi 

Vs 

1 

i% 

I'A 
19 
13 

% 
*iH 

45i 
lOVi 
A 
39 

I'A 

1.32 
1  5-16 
179 

5% 
% 
88c 
9^^c 
46c 
WA 
270 

9K 
43 
3-16 

5Vb 
12'A 
5-16 
11 

9Vs 

I 
26 

I'A 

y» 

7A 

3 'A 

13-16 

'A 

5 

I'A 
'A 

24c 
H 

10c 
% 

iy2 

8c 
72c 

9 
7-16 

I'A 
70c 
1  9-16 

2'A 

6c 


I'A 
45c 

1% 
50c 
43c 

8>A 

9'A 

n% 

60c 
1 

1134 
% 
IH 
5'A 
I'A 
20 'A 
13H 
Vs 
5-K 
5'A 
WA 
% 
41  Ji 
19-16 
1.48 
I'A 
188 
5'A 
'A 
98c 
12!^c 
oOc 
lOJ^ 
28c 
10 
48 


2A 
8 

'A 
6 

I'A 

% 

1  3-16 

14c 

53c 

5c 

lie 


12  M 
7-16 

11^8 

10 

I'A 

26  M 

IVi 

H 

8 

4 

Vs 

13-16 

5'A 

2 'A 
% 
31c 
15-16 
lie 
Vs 
IVs 
8c 
76c 
105^ 
'A 
I'A 
73c 
IH 
2% 
7c 
13-16 
2M 
9H 
Vs 
6 

IVs 
1 

1% 

15c 

56c 

6c 

12'AC 


11-16  15-16 
8M  9H 
1      1  1-16 

13-16 


IVi 
83c 
9-32 
25c 

2% 

5'A 
7-16 

1 


2 
91c 
9-16 
29c 

2Vs 

5M 
9-16 

1 


9-16  11-16 
23c       25c 

Vs  15-16 
li'Ac     16c 
7 


52c 

65c 
9-16 

3-16 
36c 

1 

19c 

37c 

12c 

1  1-16 

7« 

I'A 
32C 
Vs 
19c 
52e 
53c 
13c 

7A 
5-16 
10c 


28c 

IVs 

iVs 

2  3-16 

6K 

6K 
19o 

4 
Vs 
24c 
36!^ 


7K 
61c 

2 
78C 
'A 
9-16 
7-32 
42c 

1 
23c 
43c 
13c 

\'A 

8H 

34C 

23c 
56c 
57c 
13c 
9 

lie 
21-32 
11-32 

31c 

IJ- 
45, 

2M 

6H 

Vi 

7H 

20c 

i'A 

'A 

24c 

37 '4 


Sales 

for 

Week. 

Shares 


25 
90 
15 
106 
43 
20 

35,500 

14.200 

23,800 

535,000 

2,040 

100 

100 

17,395 

11.045 

13,700 

14.700 

11,200 

18,160 

2,400 

3. .500 

375 

2,900 

24,700 

4,145 

12,550 

2,730 

5,705 

12,500 

8,-500 

125,000 

29.000 

5,980 

300 

8,500 

124.000 

277.000 

17.000 

17.800 

40.500 

13,900 

400 

1,9.50 

15,055 

11.000 

21.200 

1.900 

250 

48,300 

200 

56,800 

11, .'300 

7.200 

1,700 

12,800 

41,175 

800 

10.100 

8,000 

7,600 

23. .500 

17,200 

2.300 

26.0-50 

1,000 

33,500 

9,900 

24.100 

500 

22,200 

36,400 

14,600 

11.200 

42.720 

40,700 

8,000 

2,300 

200 

7,200 

1.50 

133,800 

2,500 

10,500 

2,000 

6.400 

17,500 

5,420 

800 

2.700 

44.000 

16.200 

4.500 

16.700 

13,500 

150 

9,500 

2,400 

14,400 

3.475 

14.900 

14.000 

15.300 

6,900 

16.400 

5,400 

5,400 

1,500 

32.500 

49,000 

500 

88.000 

34.000 

2.700 

2.375 

6.800 

9.500 

10,800 

4.100 

43. .100 

13,100 

12.200 

500 

1,000 

I28.,500 

7.700 

3.000 

3.000 

11,900 

1,700 

1,280 

3,100 

200 

100 

2,100 

13,000 

1,930 

2.900 

5.600 

1.300 


Range  since  Jan.  1. 


Low. 


91  May 

333  Apr 

260  June 

249  May 

.580  May 

270  Jan 


45c 

42c 
IH 
150 
34c 

8'A 

oVi 

280 
Vs 

7H 
3-16 
70o 

4% 

1« 
17 
II 

%, 
•i'A 

IV, 

9 
470 
IlJi 
H 
650 
860 
115 

i'A 
'A 
480 

60 
46c 

8H 
200 

7'A 
43 
'A 

5A 
12'A 
7-32 

8H 

8 

I 
24 

1 
420 
•6 

3'A 
9-16 

5 


June 
Aug 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
May 
July 
Jan 
July 
Feb 
Aug 
Aug 
Feb 
Jan 
July 
Apr 
June 
June 
May 
Jan 
May 
Jan 
Jan 
May 
July 
July 
July 
July 
Aug 
July 
July 
Jan 
Aug 
Aug 
July 
Aug 
May 
May 
May 
May 
July 
July 
June 
July 
Aug 
July 
July 
Aug 


1.3-16 

June 

'A 

Jan 

3-16  Jan 

H 

Apr 

9Hc 

Jan 

M 

July 

IH 

July 

7c 

May 

630 

July 

7% 

Feb 

Vi 

Apr 

I'A 

Aug 

480 

Jan 

I'A 

Apr 

m 

Feb 

60 

Jan 

'4 

Aug 

1% 

Jan 

3 

Feb 

M 

June 

iVs 

June 

IH 

July 

% 

May 

>4 

May 

14c 

Aug 

480 

May 

4  J^  CM  ay 

4Kc 

May 

% 

Aug 

7 

Feb 

1 

July 

'A 

Aug 

IVii  July 

690 

Mar 

H 

May 

230 

Aug 

% 

June 

3'A 

July 

'A 

May 

8O0 

Feb 

43c 

June 

190 

Mar 

7Sc 

Apr 

90 

Jan 

6 

Feb 

46c 

Apr 

900 

Apr 

28 

Jan 

9-16 

Aug 

'4 

Apr 

'A 

May 

25  H 

3  July 

SOo 

June 

lOc 

June 

37o 

Aug 

90 

June 

1 

Apr 

6?i 

July 

'4. 

Feb 

290 

Aug 

'A 

Apr 

19c 

Aug 

52c 

Aug 

47c 

July 

imcMay 

7H1 

Aug 

M 

May 

9H0 

July 

'A 

Feb 

Vx 

Apr 

27o 

July 

I 

May 

4 

May 

2 

May 

5K 

Feb 

3-16  May 

6« 

Aug 

19c 

Aug 

3M 

May 

H 

Apr 

•I80 

Feb 

33  K 

Feb 

High. 


114  Jan 

435  Jan 

444  Jan 

445  Jan 
800  Jan 
346  Jan 


IK 

4.5c 

i)A 
50c 

IH 
11 

95i 

\3'A.  June 

62c    June 

1  1-16  June 

14  H   Mar 

%  July 

3 


Aug 
Aug 

Apr 

Aug 
Jan 

Jan 
Aug 


6^ 

24 


Feb 

Mar 
Aug 
Apr 


15H   Mar 


'A 
9H 
8 


Jan 
July 
Aug 


10  H   July 
\H  June 

42  K     Aug 


Jan 
July 
Aug 
Aug 
Aug 
IH  Mar 
1%)   Aug 


1.80 
1  9-16 
188 


160 

1 
UH 
750 


Jan 
Jan 
Jan 
Jan 


10  >i   Mar 
48        Aug 


12'A 
11-16 
12K 
12 

2H 

iO'A 

I'A 

IH 

UK 


July 
Aug 
Aug 
Feb 
Mar 
Jan 
Jan 
Apr 
Aug 
Jan 
Apr 

5        Jan 

1  3-16  Apr 

%    Aug 

5H    Aug 

2M    July 

H    Mar 

52c       Apr 

%    Aug 

2O0      Jan 

1  15-16  Apr 

6M     Jan 

12c      Jan 

82o     July 

14 K  June 

•2  Jan 
2'A   Mar 

75c  July 
2H  Jan 
3      June 

I60  Mar 
1%  May 
2Vs  Aug 
9H  Aug 
K  Mar 
7H  Jan 
IH  July 
2%  Jan 
2H     Jan 

15c  Aug 
•770       Jan 

lOo      Feb 

13  He  Aug 
2H  Jan 
OH  July 
IH  June 
IM  Jan 
3       Mar 

910  Aug 
%    Aug 

490     Mar 

2K     Aug 

5H     Aug 

%  Mar 

IH  June 

H     Jan 

35o       Jan 

1  June 
230      Apr 

8'A    Aug 
61c      Aug 

2  Hi  July 
880     Mar 

IH   Mar 

IH     Jan 

H     Jan 

46o      Jan 

IH    Apr 

23c      Aug 

76o     June 

14o      Aug 

2      May 

8^     Jan 

1%  June 

1«    Apr 

1  9-16    Feb 

560      Jan 

Hi  May 

72o    May 

20c    May 

16        Jan 

13-16  Jan 

260      Jan 

%     Jan 

11-16  July 

6O0       Jan 

1  Vb    Aug 

4J^     Jan 

4H    Feb 

7       Mar 

H     Jan 

8H  July 

62o     Mar 

5H     Jan 

IH    Jan 

270      Aug 

41 H  June 


i 
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Mining  Stocks — iCon.)Par 


United  Zinc (no  par) 

Unity  Gold  Mines 5 

Utah  Nat  Mines  r. 1 

Utlca  Mines  r .1 

Verde  Comb  Cop  r 50c 

Verde  Inspiration  r 1 

West  End  Consolidated. .5 

Wllbert  Mining 1 

Yerrington  Mt  Cod 1 

Bonds — 
Beth  Steel  5%  notes^ .  1919 

Canada  Copper  rights 

Canada  (Dom  of)  53,.1919 
Chic  &  W  Ind  RR — 

6s 1918 

Cosden  Oil  &  Gas  68  r.  1919 
General  Eleo  6%  notes  '20j 
Great  Nor  Ry  5%  notes '20. 
Russian  Govt  6V4»  r.l919 

5Hs 1921' 


Friday 
Latl 

Sale. 
Price. 


230 
1 

"68c' 
30c 
25c 

98  H 
5c 

97  H 

99  H 


101 K 

98  M 
82 '/i 
73  H 


Week's  Range 

Sales 

of  Prices. 

for 

Low. 

High. 

Week. 

4H 

5 

1,300 

3)^ 

SH 

800 

IK 

IVs 

1,700 

21c 

23c 

31 ,400 

■H 

1 

10,800 

68c 

68c 

5,000 

64c 

72c 

9,400 

26c 

30c 

65,700 

21c 

27c 

52,900 

98  K 

98H 

$72,000 

5c 

20c 

35,500 

96  M 

97  K 

499,000 

98  J^ 

99  H 

32,000 

97  K 

97}^ 

5,000 

lOlH 

102 

177,000 

98  « 

98  H 

260,000 

80 

84 

135,000 

72 

74 

31,000 

Range  since  Jan.  1. 


Low. 


4!. 

2  J 

650 


Feh 
Jan 
Apr 


20c     July 


% 


Aug 


64c  July 

62o  Apr 

Ho  July 

20o  July 

97  J<  May 

5c      Aug 
96^    Aug 

98  Ji    Aug 

97  July 
100        July 

98  Aug 
79  H  May 
69      June 


High. 


6 

Mar 

4 

July 

7H 

July 

.300 

June 

m 

Aug 

780 

May 

H4o 

Apr 

300 

Aug 

600 

Mar 

98  5i 
20c 

97K 

102 

983^ 
98  K 
94  H 


Feb 

Aug 
Aug 

Aug 
Jan 
Aug 
Aug 
Jan 
Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  weel<,  where  additional  transactions  will  be  found,  o  New  stock,  r  Un- 
listed, u  Ex-oash  and  stock  dividends,  w  When  Issued,  x  Ex-divldend.  y  Ex- 
rights.    2  Ex-stook  dividend. 

CURRENT    NOTICE. 

— Edwin  S.  Hooley  &  Co.,  New  York  and  Boston,  members  New  York 
Stock  Exchange,  and  Simons,  Day  &  Co.,  Chicago,  are  offering,  by  adver- 
tisement on  another  page  to-day ,  a  block  of  the  7  %  cumulative  preferred 
stock  of  the  Bon  Air  Coal  &  Iron  Corporation  at  $80  per  share,  carrying 
with  it  a  bonus  of  25%  in  common  stock. 

— Poor's  Manual  of  Industrials  for  1917  has  just  been  issued.  The 
general  information  is,  we  are  informed,  revised  to  Aag.l  The  book  is 
as  usual,  an  extremely  valuable  compilation  for  the  investor  or  banker 
interested  in  industrial  securities. 

— Douglas  Fenwick  &  Co.,  N.  Y.,  are  offering  the  unsold  portion  of 
$100,000  5-year  7%  gold  notes  of  the  New  York-Irvine  Oil  Co.  Descrip- 
tive  circular  upon  request.     See  advertising  pages. 

— J.  A.  Clark  &  Co. ,  of  120  Broadway,  have  issued  a  circular"' ' dompara- 
tive  Analysis  of  21  Public  Utilities  Stocks."     Copy  on  application. 


TREASURY  CURRENCY  HOLDINGS.— The  foUowing 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  April,  May,  June  and 
July  1917. 


Holdings  in 
Sub-Treasuries. 


Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes.  _ 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin,  &c 


Total  cash  in  Sub-Treas 
Less  gold  reserve  fund. 

Cash  balance  in  Sub-Treas 
Dep.  in  special  depos'ries 

Account  certs,  of  Indebt 

Liberty  Loan  deposits. 
Cash  in  Fed.  Res.  bauks. 
Cash  in  national  banks: 

To  credit  Treas.  U.S.. 

To  credit  disb.  officers. 


Total 

Cash  in  Philippine  Isl'ds. 


Net  cash  in  banks,  Sub- 
Treasuries  

Deduct  current  llabiilties. 

Available  cash  baiance. 


April  1  1917. 
S 


203,868,088 

23,501,656 

11,544,435 

16,628,415 

2,226,540 

55,690 

4,965,377 

1,969,992 


264,760,193 
152,979,026 


111,781,167 


50,268,598 

32,540,550 
6,357,874 


38,898,424 
5,581,992 


206.530,181 
113,645,717 


92,884,404 


May   1    1917. 

S 


218,127,892 

18,561,573 

8,091,661 

15,959,496 

2,649,735 

39,960 

6,247,131 

1,789,010 


271,466,458 
152,979,026 


118,487,432 


111,642,168 

33,235,919 
5,588,401 


38,824,320 
4,363,035 


273,316,955 
114,687,612 


158,629,343 


June  1   1917. 
S 


202,506,350 

17,889,054 

7,103,606 

15,935,170 

2,441,615 

40,100 

4,800,417 

1,799,803 


252,516,115 
152,979,026 


99,537,089 
128,593,000 


77,282,443 

36,778,468 
5,995,308 


42,773,776 
3,724,686 


121,352,611 


July    1    1917. 
S 


202,325,168 

22,567,632 

10,429,162 

16,787,619 

2.658,745 

90,585 

4,417.785 

2,312,286 


*261,688,982 
152,979,026 


*  108,609,956 

154,179,000 
500,662,218 
305,743,527 

45,858,327 
6,739,731 


52,598,058 
5,171,775 


351,910,994  1,186,964,534 


122,878,284 


230,558,383  1,064,086,250 


♦Includes  July   1,  $5,605,081  62  silver  bulUon  and  $2,312,286  47  minor  coin, 
&c.,  not  included  in  statement  "Stock  of  Money." 


New  York  City  Banks  and  Trust  Companies 


Banks-AT.  Y. 

America* 

Amer  Exch. 

Atlantic 

Battery  Park 
Bowery  * 
Bronx  Boro* 
Bronx  Nat.. 
BryantPark* 
Butch  &  Dr 

Chase 

Chat  &  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Com  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

Fh-st 

Garfield 

Germ- Amer* 
German  Ex* 
Germania*-. 

Gotham 

Greenwich*. 

Hanover 

Harrlman.. 
Imp  <fc  Trad. 
Irving. . 
Liberty. 
Lincoln. 


Bid 

Ask 

545 

555 

237 

243 

175 

182 

170 

180 

400 

.. 

150 

200 

150 

170 

140 

150 

90 

100 

360 

370 

225 

230 

100 

120 

385 

395 

200 

210 

450 

460 

200 

450 



315 

tl69 

tl70 

315 

325 

85 

95 

60 

70 

4200 

4700 

200 

225 

990 

1010 

180 

186 

136 

142 

390 

410 

200 

225 

220 

225 

340 

695 

705 

250 

260 

500 

515 

218 

223 

«65 

375 

300 

320 

Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  &  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
NewYorkCo 
New  York.. 

Pacific  * 

Park 

People's* 

Prod  Exch*. 

Public* 

Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkvllie*.. 

Brooklyn. 
Coney  M'd* 

First 

Flatbush  ... 
Greenpolnt  . 
Hillside  *... 
Homestead  • 
Mechanics'  * 
Montauk*.. 

Nassau 

Nation'lCity 
North  Side*. 
People's 


Bid 
330 
240 
305 
275 
275 
175 
375 
205 

40'o" 

270 

460 

200 

200 

210 

455 

395 

120 

100 

115 

1.50 

500 

275 

190 

200 

590 

125 
255 
140 
155 
110 

m' 

90 
200 
265 
175 
1.30 


Ask 
340 
255 

3  00  " 

300 

185 

2Y5" 
210 


470 
220 

240" 

4Y5'" 
130 

no 

130 
160 


220 
610 

135 
270 
155 
165 
120 
115 
130 
105 
210 
275 
200 
140 


Trust   Go's. 

New  York 
Bankers  Tr. 
B'way  Trust 
CentralTrust 
Columbia «.. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

LawTit&Tr 
Lincoln  Tr.. 
Metropolitan 
Mut'l  (West^ 

Chester) . . 
N  Y  Lite  Ins 

A  Trust. 
N  Y  Trust.. 
Title  Gu&Tr 
Transatlan  'c 
Union  Trust 
USMtg&Tr 
UnitedStates 
Westchester. 


Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

460 
164 
780 
285 
100 
290 
t353 
445 
208 
260 
375 
135 
108 
98 
380 

125 

925 
598 
340 

3"8"5'" 
425 
975 
130 


tcoo 

240 
265 
650 
140 
285 
75 


Ask 

470 
170 
790 
295 

300" 

4"5"5" 

215 

275 

382 

142 

114 

105 

395 


950 
608 
350 
155 
400 
440 
1010 
140 


250 
275 

1,50" 

295 

85 


•  Banks  marked  with  a  (*)  are  State  banks,     f  Sale  at  auction  or  at  Stock  Ex- 
ehange  thia  week .     «  New  stock .     u  Ex-rights 


New  York  City  Realty  and  Surety  Companies 


BM 

All: 

Alilance  R'ty 

70 

77 

Amer  Surely 

120 

125 

Bond  *  M  a 

240 

250 

Casualty  Co 

__ 

0!t7  Invest  K 

13' 

16 

Prsferrwl.. 

58 

65 

Bill 

AH 

Lawyers  Mtg 

123 

128 

Mtgs  Bond. 

90 

100 

Nat  Buret;; 

210 

215 

N    V  Title  * 

.MlSl! 

85 

90 

ReaJty  Assoe 

Bit 

(Brooklyn; 

85 

U  8  CuBualty 

200 

USTItloGAI 

75 

Wes  A  Bronx 

Title  &M  0 

173 

Atll 
93 
"85" 
180 


Quotationis  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  wbere  marked  "f" 


Standard  Oil  Stocks   Pc 

Par 
Anglo-American  Oil  new.  £1 

Atlantic  Refhilng. lOO 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new. ..100 

Colonial  Oil... 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co.. .12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Qll 100 

Southwest  Pa  Pipe  Ltnea.lOO 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana) . .  100 
Standard  Oil  (Kansas)... 100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.lOO 
Standard  Oil  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan&  Flrch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil. 100 

Washington  on 10 

Boads.  Per 

Pierce  Oil  Corp  conv  6s.  1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.   .50 

Preferred 50 

Canada  Fdys  &  Forglngs.  100 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

Ist  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  A  Allen  Arms..  100 

Preferred 100 

Nlles-Bement-Pond  com. 100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelpa  Dodge  A   Co 100 

Scovill  Manufacturing.. -100 

Thomas  Iron. 50 

Winchester  Repeat  Arms. 100 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  &  Eleo  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred.. 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'w'lth  Pow    RyAL.lOO 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred -.100 

Great  West  Pow  53  1946.JAJ 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951... JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleo  com. .100 

1st  preferred 100 

PugetSd   TrLAPcom.lOO 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  A  L  pref.  100 
Standard  Gas  A  El  (Del).  50 

Preferred 50 

Tennessee  Ry  L  A  P  com  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

Ist  preferred 100 

2d    preferred 100 

United  Lt  A  Ryscom 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


rSltare 

Bid. 

Ask. 

*20 

2OI4 

z985 

995 

410 

430 

♦105 

107 

390 

410 

60 

70 

635 

650 

*38 

40 

180 

190 

213 

218 

150 

152 

139 

142 

230 

234 

*99 

101 

•13 

■jnu 

♦14 

16 

210 

215 

105 

110 

*390 

392 

*45 

49 

»12l2 

13 

585 

595 

282 

285 

360 

380 

200 

205 

330 

335 

110 

115 

263 

266 

775 

785 

535 

545 

380 

390 

500 

515 

610 

615 

288 

290 

450 

460 

100 

110 

106 

108 

387 

390 

*30 

34 

Cent. 

82 

84 

hare. 

32 

37 

5 

10 

20 

40 

175 

179 

99 

101 

122 

125 

»475 

525 

•75 

83 

165 

173 

2200 

300 

105 

90 

96 

90 

96 

56 

62 

100 

101 

260 

265 

99lj 

101 

122 

125 

48 

53 

80 

84 

247 

251 

115 

117 

30 

40 

155 

160 

105 

109 

48 

53 

300 

310 

620 

650 

40 

50 

700 

GOO 

60 

65 

*112 

115 

*47 

48 

291 

294 

105 

108 

04 

67 

84 

87 

27 

31 

63 

66 

272 

275 

8412 

8512 

48 

60 

77 

79 

99 

100 

III2 

13 

47 

49 

81 

84 

12 

14 

35 

38 

70 

90 

92 

97 

98 

54I2 

57I2 

76 

81 

54 

55 

89 

90 

19 

23 

60 

66 

34 

36 

64 

66 

87 

88I2 

101 

105 

90 

97I2 

•10 

11 

*36 

37 

5 

6 

28l2 

30 

3 

7 

50 

66 

5 

9 

39 

41 

70 

72 

14 

16 

55I2 

67l2 

RR.  Equipments — PerCf 


Baltimore  A  Ohio  4Hs 

Buff  Roch  &  Pittsburgh  4Ms 

Equipment  4s 

Canadian  Pacific  4}^8 

Caro  Ciinchfield  A  Ohio  6s.. 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5 Ha.. 

Equipment  4H8 

Chic  Ind  &  Loul8v4!^8 

Chic  St  Louis  AN0  5S 

Chicago  A  N  W  41^8 

Chicago  R  I  APac4Hs 

Colorado  A  Southern  5s 

'Erie  5s 

Equipment  43^6 

Equipment  4s 

Hocking  Valley  4s 

Equipment  63 

IlUnois  Central  5s 

Equipment  4Ks 

Kanawha  A  Michigan  4)^a.. 

Louisville  A  Nashville  58 

Michigan  Central  58 

Minn  St  P  A  S  S  M  iHs 

Missouri  Kansas  A  Texas  6s. 

Missouri  Pacific  5s 

MobUe  A  Ohio  5a 

Equipment  4Hs 

New  York  Central  Lines  58.. 

Equipment  4}4a 

N  Y  Ontario  A  West  4^8... 
Norfolk  A  Western  4}^s 

Equipment  4s 

Pennsylvania  RR  4Ms 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s.- 
St  Louis  A  San  Francisco  58. 
Seaboard  Air  Line  Ss 

Equipment  4HR 

Southern  Pacific  Co  4J^8... 

Southern  Railway  43^8 

Toledo  &  Ohio  Central  4s... 


Tobacco  Stocks — Per  Sha 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
British-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MaoAndrewB  A  Forbes..  100 

Preferred loo 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co. .100 

Preferred 100 

Short-Term  Notes — Per 
Amer  Cot  Oil  5s  1917. MAN 
Amer  Tel  A  Tel  4  Hs  1918. 
Balto  A  Ohio  5s  1918 

6s  1919 

Beth  Steel  6s  1919,. FAA  15 
Canadian  Pao  6s  1924-MA8  2 
Chic  A  West  Ind  6s'  18. MAS 

Erie  RR  5s  1919 A-O 

General  Rubber  5s  1918.JAD 

Gen  Elec  63  1920 JAJ 

Hocking  Valley  6s  1917. M-N 
Int  Harv  5s  Feb  15  '18.F-A 

K  C  Rys  5!^s  1918 JAJ 

K  C  Term  Ry  4^8  '18. MA  N 

4Hs   1921 JAJ 

Laclede  Gas  L  5s  1 9 1 9  .  .  F& A 

Mich  Cent  63  1918 

MorganAWright  53  Deo  1  'IS 
N  Y  Central  4).^s.May  1918 
N  Y  N  H  A  H  5s.  Apr  15  1918 
Penn  Co  4Hs  1921. .JAD  15 
Pub  Ser  Corp  N  J  5s  '19. MAS 
Rem  Arms  U.M.C.6s'19FAA 
Southern  Ry  58  1919.. M-S  2 
United  Fruit  6a  1918.. -M-N 
Utah  Sec  Corp  61  '22  .M-S  16 
Winches  RepArms5a'18.MA8 

New  Yorl£  City  Notes — 
6s  Sept  1  1917 


Industrial 
and  Miscellaneous 

American   Brass ..100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com 1 00 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred  -- 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercontinen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt . 100 

1st  gold  68  1951 A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

Ist  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 


Basis 
Bid. 
5.10 
5.20 
6.20 
5.65 
5.80 
5.60 
5.60 
6.00 
6.35 
6.35 
5.25 
6.10 
4.98 
6.90 
5.60 
5.40 
5.40 
6. 40 
5.40 
5.40 
5.10 
5.10 
6.75 
4.98 
5.10 
6.10 
6.35 
6.15 
5.60 
5.60 
5.40 
5.40 
6.60 
4.95 
4.95 
4.90 
4.90 
5.90 
6.50 
5.90 
6.90 
5.20 
6.40 
5.60 

re. 
Bid. 
108 

95 

80 
*17 
•I7I2 
250 
100 
205 

98 
560 
111 
150 
105 

Ceac. 
100 

9978 
99I2 
98I4 
981s 

IOOI2 
9834 
97 
98^8 

10138 

100 

100 
9812 
98 
97 
981 

9i)l; 

IOOI2 
99^8 
94 
9812 
98 
78 
97 
9978 
90 
96 

100 


Ask. 
4.80 
5.00 
6.00 
6.10 
5.20 
6.10 
6.10 
5.25 
6.60 
5.50 
4.80 
4.86 
4.70 
5.20 
5.10 
5.00 
5.00 
5.00 
5.00 
5.00 
4.80 
4.80 
5.00 
4.70 
4.80 
4.80 
6.20 
5.20 
5.10 
5.10 
5.00 
5.00 
5.10 
4.70 
4.70 
4.55 
4.55 
5.16 
5.50 
5.20 
5.20 
4.90 
6  00 
5.10 


Ask 

il2 

100 

90 

18 

19 

300 

130 

215 

103 

600 

114 

165 

110 


IOOI4 
IOOI3 

9934 

9812 

98-38 
IOII2 

99I8 

97I2 

99 
10178 
IOOI4 
IOOI4 

99I4 

99 

99 

99I4 

9933 
IOII4 

9958 

95I4 

99 

99I2 

83 

97I2 
IOOI4 

9II2 

47I4 

lOOis 


310 

314 

51 

54 

68 

72 

83 

86 

97 

101 

131 

l.SO 

38 

40 

86 

90 

103 

106 

104 

107 

175 

185 

2I2 

31). 

4 

6 

/48 

53 

10 

11 

160 

59 

fil 

75I2 

761?, 

98 

102 

•77 

83 

60 

55 

82 

86 

I2I2 

131« 

06 

69 

46 

.50 

143 

148 

98 

100 

•  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend.     «  New  stock. 
/Flat  Price.    nNomlnal.    zEx-dlvldend.    yEx-rlghts.     zEx-200  %  cash  dividend. 
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RAILROAD    GROSS     EARNiNGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  fir.st  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vicksburg. 
Vicks  Shrev  &  P- 

Ann  Arbor 

Atch  Topeka  &  S  Po 
Atlanta  Birin  &  Atl 
Atlanta  &  West  Pt. 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie- 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb 
Buffalo  &  3 usq  RR-I 
Canadian  Nor  Syst. 
Canadian  Pacific 
OaroClinchf&OhiO 
Central  of  Georgia 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont-. 
Ches  &  Ohio  Lines 
Chicago  &  Alton-. 
Chic  Burl  &  Quincy 
6  Chicago  &  East  111 
C  Chic  Great  West-  - 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
ChicMilw  &  St  P-- 
dChic  &  North  West 
Chic  Peoria  &  St  L 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &Gulf-- 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Oin  Ham  &  Dayton 
Colorado  Midland, 
e  Colorado  &  South- 
Cornwall  &  Lebanon 
Cuba  Railroad 
Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L- 
Dul  &  Iron  Range-  - 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia   Railroad- - 
Grand  Trunk  Pac_. 
Grand  Trunk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West- 
Det  Gr  H  &  Milw 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Internal,  &  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L-  . 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
MinnStP&SSM. 
Mississippi  Central- 
g  Mo  Kan  &  Texas, 
ft  Missouri  Pacific- . 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 


July 

July 

1st  wk  Aug 

June 

1st  wk  Aug 
June 


June 

June 

June 

June 

June 

June 

June 

May 

June 

2d  wk  Aug 

June 

1st  wk  Aug 
1st  wk  Aug 
June  . 


Current 
Year. 


June 
June 
June 

May 

1st  wk  Aug 

June 

June 

June 

1st  wk  Aug 
1st  wk  Aug 
June 


June 

June 

June 

June 

June 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

June 

1st  wk  Aug 
4th  wkJuly 
1st  wk  Aug 

June 

June 

June 

June 

1st  wk  Aug 
June 


June 

June 

June 

June 

June 

June 

3d  wk  July 
1st  wk  Aug 
3d  wk  July 
3d  wk  July 
3d  wk  July 

July 

June 


June 

June 

July 

June 

June 

June 

June 

June 

June 

May 

June 

1st  wk  Aug 

June 

June 

June 

1st  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 

June 

1st  wk  Aug 

July 

June 

1st  wk  Aug 


170.661 

151.954 

57,100 

13809  027 

70.076 

127,976 

3.376.810 

183.475 

178.345 

11272  774 

177.817 

313.637 

1.468.590 

99.796 

4,982,670 

342.275 

157.424 

775.500 

2,559.000 

,    376,179 

•',249.991 

3.323.125 

504.580 

388,932 

935,092 

1.821,488 

10660,943 

1,797.835 

283.927 

180.686 

271.800 

9,410.567 

9, 969  ,.550 

187,367 

6.975.662 

300,313 

1.842.546 

314.851 

1.045.143 

117,429 

322,350 

40,012 

815,773 

2,685,809 

5,253,802 

511,000 

81,847 

26,153 

225,226 

148,920 

951,449 

2,124,430 

86,851 

131.367 

1,398,626 

1,173.468 

7,337,141 

652,309 

87.087 

283,639 

119,325 

1,320.706 

1,113.582 

182,493 

61.897 

8.089.011 

183,175 

170,588 

982,617 

7.161.170 

973,206 

1.100,035 

195,649 

315.650 

5,113,085 

1,206,612 

125.250 

176,413 

1,520,610 

1,217,359 

42,140 

247,109 

23,108 

204,377 

670.083 

66,231 

833,696 

6,341,000 

1,140,266 

5.852 


Previous 
Year. 


Current 
Year. 


S 

143,225 

130,122 

54,691 

11934  400 

67,046 

107.298 

2.781,529 

158.410 

138.580 

10345418 

174.653 

298,862 

1.370,350 

92.912 

4.692,208 

291.517 

137.087 

868.000 

2.985.000 

278,551 

959,545 

3,121,363 

464,281 

371,863 

855.156 

1,471.378 

8.283.114 

1,316.543 

280.078 

160,552 

231.172 

9.163,746 

8.593.696 

143,353 

5.986.653 

236,669 

1.676.452 

202.321 

943,359 

121.281 

305.854 

48.042 

604.112 

2.242.610 

4,413,932 

493,800 

59.753 

23.038 

193.005 

116,570 

1.042,942 

1.989,912 

73,722 

134.535 

1,182.637 

1.025,990 

6.538.593 

565,106 

82,781 

213,966 

102.356 

1.256.376 

889.567 

185.491 

65.128 

7.619.246 

173,605 

150.686 

785.954 

5,842,492 

692,004| 

911,145 

193,252 

247,650 

4.228,744: 

1.082.144 

138,326 

163,810 

1,250,700 

1,106,184 

36,933 

164.305 

18,460 

211,497 

707,158 

66.811 

684,116 

5.571.000 

1,003.100 

9.841 


$ 
1,144 
1,144 
1,776 

78.671 

2.274 

792 

22.121 
1.078 
1 ,037 

61.170 

980 

2,395 

4,869 

479 

28,049 

8,866 

830 

24,233 

,86,840 

I   2.091 

7.176 

17.936 

2.718 

1.708 

31.412 
9.730 

158.869 

,10.047 
9.479 
5.203 
1.606 

52.282 

51.275 
1.043 

40.340 
1.838 

10,124 

1.730 

5,253 

637 

10,324 

254 

2.723 

13.983 

27.738 

16,104 
1.120 
780 
1.268 
935 
2.261 
4.164 
2.525 
1.122 
7.639 
7.258 

37,605 

4.863 

511, 

1.741. 

2.882, 

37.914, 

27.362. 
5.202, 
1.848, 

48.091. 

1,020. 

973. 

4.716. 

48,780. 
5.640. 
6,415, 
1,106, 
1.700, 

25.435. 
6.289. 
606. 
1.083 

43.918 

6.824 

250 

1.322 

710 

6,250 

19,773, 
347. 

23.903. 

43.869. 
7,115 
189 


,405 
,163 
,790 
,495 
.037 
.247 
,244 
.233 
,118 
,347 
.179 
.247 
,137 
.161 
.618 
.608 
,311 
,600 
,776 
184 
773 
055 
235 
,588 
,388 
.862 
.204 
.319 
.259 
,467 
.891 
358 
,098 
,740 
758 
,403 
,880 
.984 
,478 
.940 
,325 
,359 
,215 
,804 
,569 
,905 
,267 
,329 
,393 
,821 
,672 
,685 
,127 
,717 
.440 
,286 
.516 
.286 
.100 
.975 
,037 
,050 
.568 
,268 
,805 
,498 
487 
787 
200 
333 
443 
817 
374 
008 
817 
149 
332 
944 
686 
690 
.648 
875 
953 
407 
743 
671 
714 
602 
676 
301 


Previous 
Year. 


2 
4 
2 
1 
7 
5 
36 
4 

1 

2 
33 
23. 

5. 

1 
43 

1 

3. 
40 

4, 

5 

1 

1 
23 

5 


37 
6. 


6 
20. 

19, 

37. 

6, 


$ 
006.522 
944.490 
.6.39,064 
,782,613 
,798,688 
695.711 
037.125 
979.725 
835.630 
,628,376 
921.628 
.081.788 
.570.865 
458,413 
441,123 
.760.415 
823.125 
775.600 
791,722 
686.116 
088.268 
,932.314 
,394.840 
,826,943 
430,031 
171,978 
,100.015 
,045.011 
040,014 
711,027 
.362.601 
,243.736 
498,365 
866.241 
.254.015 
500.487 
788,390 
,285.916 
,694,738 
674,145 
.982.131 
250,399 
,594,394 
,981,607 
,929,327 
.929.463 
995.139 
739.002 
,121.647 
920.649 
.620.095 
,659,797 
,131.831 
.002,005 
.095,297 
,697,848 
,113,550 
,675.148 
482,460 
519,028 
608.375 
935.584 
703.162 
118.146 
835.028 
494.240 
050.790 
985.866 
611.583 
603.474 
587.560 
254.780 
015.068 
482.510 
141,353 
709,707 
660,691 
975,796 
406,056 
016,568 
227,303 
943.715 
631,088 
253,579 
155,573 
401.192 
540.020 
423.8.50 
402.477 
190.106 


Now  Orl  Great  Nor. 

i  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W- 

Michigan  Central 

Clove  O  O  &  St  L 

Cincinnati  North. 

Pitts  cfe  Lake  Erie 

Tol  &  Ohio  Cent- 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  YN  H  &  Hartf-. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 
Long  Island. 
Mary'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 
Pennsylvania  Co.. 
Grand  Rap  &  Ind 
ZPitts  C  O  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  Co — 

Phila  &  Reading 

Coal  &  Iron  Co. 

Total  both  cos.. 

Rich  Fred  &  Potom 

Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South  _ 

Cine  N  O  &  Tex  P 

New  Orl  &  N  E.. 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seat.. 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Term  RR  Assn.  StL 

St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland - 

Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
ionth. 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 


Current     Previous 
Year.         Year. 


June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

1st  wk  Aug 

June 

June 

June 

1st  wk  Aug 
1st  wk  Aug 

June 

1st  wk  Aug 

June 

June 

June 

1st  wk  Aug 

July 

4th  wkJuly 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

July 


$ 

174, 
19544 
2,017, 

723, 
4.350, 
4,491, 

238, 
2.300, 

742, 

337, 
34747 
1,485, 
7,404, 

804, 

388. 

504. 
5,593, 
8,371. 

458, 

338, 
22197 

110. 

436. 

1.489. 

81. 

534. 
2.809. 

710. 
7,718. 

545. 
6,369 


8 

413  80. 
344  17308 
889  1.879. 
918  605, 
70713,896, 


446 
066 


Jan.  1  to  Latest  Date. 


Current 
Year. 


,251 
,675 
514 
652 
291 
241 
674 
054 
718 
432 
079 
349 
745 
409 
058 
160 
336 
708 
218 
688 
287 
630 
581 
601 
589 
058 


Various  Fiscal  Years. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Pacific  Coast 

St  Louls-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac 
New  Orleans  &  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &  Florida - 


28740165 
14821  978 
43562  143 
1,915.685 

8.025,217 

4,249,853 

10275070 

430.967 

14,082 

374,892 

195.944 

296.070 

4,767,565 

302.000 

2,265,153 

16079323 

2,153.801 

639.409 

1.147.149 

415,827 

247,945 

48,565 

651,617 

2,198 

144,278 

494,783 

2.52,926 

376,359 

96,015 

151,789 

74,429 

11347560 

956.210 

3,381.519 

260.957 

902.635 

119.907 

1.086.880 

1,357,263 


3.845 
161 

1.909 
507 
322. 

30436 

1,186, 

7,080, 
726, 
306, 
416, 

4,987, 

6,664, 
4.54, 
520, 

19384 
109, 
274, 

1,408 

75 

506, 

2,143 
646 

6,812 
480, 

5.158 


S 
8.33.679 

101679.333 
6.55110.800.779 
483  4.016. ,579 

24.945.624 

24.577.352 
1.120.515 

11.836.653 
3.409.184 
1.639.803 

184025  822 
8,186,499 

41,149,677 
4,109,637 
2.046.163 
2.691,507 

30.801.939 

42,148.323 
2.112,027 
2,100.2.57 

122571459 

467,386 

2,289,623 

7,063,908 

401,927 

2,477,390 

14,608,517 
3,538,465 

36,494,434 
3.072.015 

35,654.763 


759 
511 
534 
402 
250 
642 
302 
570 
327 
018 
386 
212 
886 
577 
992 
569 
193 
935 
213 
469 
815 
568 
142 
515 
721 
753 
223 


24909  786 
12604  275 
37514061 
1.781,363 

4.982,022 

2,848,286 

7,830,308 

313,369 

11,722 

329.621 

172.019 

213.281 

4,136.233 

250.0001 

1,890.601 

13567  669 

1,783.956 

512.129 

971.407 

311.963 

221.421 

45.875 

460.267 

1.947 

140.052 

298.331 

178.900 

354.747 

96.568 

122.989 

60.592 

9,350,061 

682.556 

2,992,061 

239.076 

672.340 

98.936 

958.234 

1,058,683 


155419  758 
76.253.325 
231673  083 
11,413.088 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Aug 

to  Aug 

to  Aug 

to  June 

to  June 

to  Aug 

to  Aug 

to  June 

to  June 

to  June 

to  Aug 

to  Aug 


32,779 

23,006 

55,786 

2,374 

353 

2.063 

1.193 

1.984 

27.631 

9.598 

15,036 

91,070 

64.414 

3.280 

6.313 

2.294 

8.026 

1.616 

3.116 

73 

864 

1,920 

1.492 

12,575 

723, 

3.851, 

462 

58.730 

5.364 

19,283, 

7.743, 

4.447 

744 

4.701 

9,610, 


Previous 
Year. 


S 
892.898 

97.682.8.58 

10.362.902 
3.467,817 

21,901.981 

22.156.175 
895,209 

11.477.032 
2.753.631 
1.823.113 

172520  748 
7,523.939 

38.489.037 
4.149,809 
2.188,910 
2.368.614 

29.142.057 

36.538.577 
1.9.33.381 
3.364.725 

111644193 

460.262 

1.778.951 

6.707.340 

364.698 

2.476.000 

12.086.349 
3.3.39.695 

35.614,209 
2.767,607 

30,581,445 

140757  532 
69,847,517 
2106050)9 
10,679.636 


,932 

.991 

.923 

,741 

906 

,940 

,897 

,992 

,821 

5461 

,320  13 

039  72 

956  66 


864 
,486 
,875 
240 
722 
,263 
833 
408 
076 
741 
306 
391 
676 
742 
189 
712 
137 
323 
079 
350 
829 
982 


Current 
Year. 


$ 

4,620.400 

463.782 

115.675 

5.859.494 

56.388,367 

1.626.000 

11.391.485 

6.337.924 

12,466.859 

4.403.622 

1.383.955 

255.408 


50 
4. 

17 
6. 
3 

4 

7 


,916,757 
,566.804 
,483,561 
,903,870 
314,506 
,958,851 
948,582 
,243,452 
.364.450 
.286.770 
.042,910 
,596,917 
,182,146 
,930,768 
,866,024 
.902,697 
.157.196 
,466,344 
,305,436 
70,066 
803.370 
.833.498 
.179.507 
.033,212 
673,328 
,332,722 
408,187 
696,976 
218,714 
827,015 
733,316 
517,289 
647,287 
780.874 
558.373 


Previous 
Year. 


$ 

4,702,200 

404.747 

109,075 

7,212.557 

48.402.991 

1.343.000 

8.979.690 

5.641.402 

11,060.440 

3.781.662 

1.145.134 

233.784 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

*  Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

*  Monthly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

4th  week  May  (30  roads) 

1st  week  June  (27  roads) 

2d    week  June  (28  roads) 

3d    week  June  (31  roads) 

4th  week  June  (31  roads) 

1st  week  July   (32  roads) 

2d    week  July   (31  roads) 

3d    week  July    (31  roads) 

4th  week  July    (29  roads) 

1st  week  Aug    (30  roads) 

$ 
21,906,929 
14,477,736 
14,823,511 
14.792..555 
20,312,246 
14.239,448 
14,779,798 
15,096.291 
20,483.799 
14.103.978 

$ 
18.608.549 
12.289.002 
12.827.696 
12.908.767 
17.367.652 
12.573.738 
13,119,199 
13.125,306 
18,082,217 
13,505,346 

$ 
-(-3,298.380 
-1-2.188.734 
+  1,995,815 
4-1,883,788 
+  2.944.594 
+  1.665.710 
+  1,660,599 
+  1,970,985 
+2,401,582 
+598.632 

12.35 

17.82 
15.57 
14.60 
16.95 
13.25 
12.66 
15.02 
13.28 
4.47 

Mileage.       Cur.  Yr.  Prev.  Yr. 

October 246,683     246,000 

November.. 248.863     248.058 
December  ..216,811     215.669 

January 248.477     247.327 

February.. .249, 795     248.738 

March 248.185     247.317 

April 248.723    248.120 

May 248,312     247,842 

June.. 242,111     241,550 

July 91.540       90,292 

345,790,899 
330.258,745 
262.171,169 
307,961.074 
271,928,066 
321.317, .560 
326,560.287 
353,825,032 
351,001.045 
88.707,336 

$ 
310,740,113 
306.606,471 
242.064.235 
267,115,289 
269,272,382 
294.068,345 
288.740.6,53 
308,132.969 
301,304,803 
77,925,579 

$ 
+36,060,786 
+23.652,274 
+20,106,934 
+  40,845.785 
+  2.655,684 
+27,249,215 
+37.819.634 
+  45.692.063 
+49.696.242 
+  10.781.757 

11.21 

7.7a 

8.3i 
15.29 
0.99 
9.27 
13.10 
14.82 
16.49 
13.84 

a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  b  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  o  Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
ft  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicago  Indiana  &  Southern  RR.,  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cine.  New  Orleans  &  Texas  Pacific,  New  Orleans  &  Northeastern 
and  the  Nor.  Alabama.  Z  InoJudes  Vandalla  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  •  We  no  longer  include  Mexican  roads 
In  any  of  our   totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  wliicli 
follows  we  sum  up  separately  tlie  earnings  for  the  first  week 
of  August.  The  table  covers  30  roads  and  shows  4.47% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  M^eek  of  Avgust. 

1917. 

1916. 

Increase. 

Decrease. 

Ann  Arbor 

57,100 

S 
54,691 

S 
2,409 

$ 

Atlanta  Birmingham  &  Atlantic- 

70,076 

67,046 

3,030 

Buffalo  Roche>;ter  &  Pittsburgh 

311,904 

291,517 

20,387 

Canadian  Northern  System 

775,500 

868,000 

92,600 

Canadian  Pacific 

2,559,000 

2,985,000 

426,000 

Chesaneake  &  Ohio 

9:^5,092 

855,156 

79,936 

Chicago  Great  Western 

283,927 

280,078 

3,849 

Chicago  Indianap  &  Louisville. 

180,686 

160,552 

20,134 

Colorado  &  Southern   .          

322,350 

305,854 

16,496 

Denver  &  Rio  Grande 

511,000 

493,800 

17,200 

Detroit  .&  Mackinac   _. 

26,153 

23,038 

3,115 

Duluth  South  Shore  &  Atlantic 

86,851 

73,722 

13,129 

Georgia  Southern  &  Florida 

48.565 

45,875 

2,690 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

1,320,706 

1,256,376 

64,330 

Detroit  Grand  Hav  &  Milw. 

Canada   Atlantic 

Louisville  &,  Nashville 

1,520,610 

1,250,700 

269,910 

Mineral  Range- ___- 

23.108 

18,460 

4,648 

Minneapolis  &  St  Louis \ 

204,377 

211,497 

7,120 

Iowa  Central- _-/ 

Minneapolis  St  Paul  &  S  S  M.- 

670,083 

707,158 

37,075 

Missouri  Kansas  &  Texas 

833,696 

684,116 

149,580 

Mobile  &  Ohio 

247,945 
5,8.52 

221,421 
9,841 

26,524 

Nevada-California-Oregon 

3,989 

Rio  Grande  Southern   __   ..   _ 

14,082 

11,722 

2,360 

St  Louis  Southwestern 

302,000 

250,000 

52,000 

Southern  Railwav  System 

2,153,801 

1,783,956 

369,845 

Tennessee  Alabama  &  Georgia - 

2,198 

1 ,947 

251 

Texas  &  Pacific 

376,35S 

354,747 

21,612 

260,957 

239,076 

21,881 

Total  (30 roads) _- ._ 

14,103,978 

13,505,346 

1,165,316 

566,684 

Net  increase  (4.47%) 

598,632 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  June  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  June  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week  covering  a  later  or  a  different  period 
from  that  to  which  the  issue  of  the  "Railway  Earnings" 
Section  is  devoted. 

Gross  Earnings Net  Earnings 

Current        Previous        Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

t|p  tQ)  ijp 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry June  4,978,429  3,930,185  1,308,117  1,350,210 

Jan  1  to  June  30 24,151,709  21,046,395  4,955,071  5,662,901 

Grand  Trunk  West-.June      927,311  858,450  177,140  296,856 

Jan  1  to  June  30 4,683,761  4,594,218  59,614  1,165,525 

Det  Gr  Hav  &  MUw.June      320,945  320,215  5,840  55,478 

Jan  1  to  June  30 1,664,096  1,630,031  defl87,361  102,683 

Gross  Net  Other  Total  Charges       Balance, 

Earnings.     Earnings.      Income.        Income.       &  Taxes.      Surplus. 


Genesee  &  Wyom — 
3  months  to 

June  30 '17         93,338  58,090  493  58,583 

•16          82,585  55,049  348  55,397 
Toledo  Peoria  &  West — 

July '17          96,015  366  12,000  12,366 

'16           96,568  8,856  12,524  21,380 

7  mos  '17        723,391  55,673  134,954  190,627 

'16        673,328  77,342  88,608  165.960 


32,022 
27,950 


26,561 
27,447 


8,923  3,443 

26,883  de{5,503 

173,517  17,110 

187.544  def21,594 


ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of 
Road  or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Ry- 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Oleve  Southw  &  Col 
{/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  L  &  Pl 
Com'w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
o  Dallas  Electric  Co. 
Dayton  Pow  &  Light 

p  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
0  Federal  Lt  &  Trac. 
Galv-HouB  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Hagers'n  &  Fred  Ry. 
Hamsburg  Railways 
Havana  El  Ry.  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Rap  Tran. 
Jacksonville  'Trac  Co. 
Keokuk  Electric  Co. 


June  .. 
July  .. 
June  .. 
June  .. 
June  .. 
May  .. 
June  .. 
June  .. 
June  .. 
May  .. 
June  .. 
June  -. 
June  .. 
July  .. 
June  .. 
April  -. 
June  .. 
June  .. 
June  .. 
June  .. 
June  . 
June  ., 
June  ., 
June  . 
July  . 
.July  . 
June  . 
May  . 
June  . 
June  ., 
June  - 
June  . 
May  . 
May  . 
June  . 
June  . 
June  . 
April. 
June  . 

Junel 

June  . 
June  . 
June  . 
June  . 
May  . 
June  . 
June  - 


Current    Previous 
Year.        Year. 


$ 

118,178 

23,326 

186,330 

65,662 

18,373 

60,290 

91,447 

/7642000 

11,103 

2607,401 

37.078 

24,886 

128,805 

1365.312 

47,431 

116,813 

762.992 

83,127 

311,975 

1550,770 

861,398 

459,187 

244,435 

164,780 

129,772 

877,283 

1517,668 

37,730 

126.287 

296,753 

80.026 

101,371 

150,474 

206,448 

164,448 

104,828 

324,246 

44.979 

99.664 

654.982 

60,182 

27.759 

503.651 

1048.208 

3511.497 

55.516 

20.125 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

110,917 

44,761 

177,845 

64,368 

17,551 

70,817 

82.913 

/7178000 

10.734 

2571,180 

30,946 

23,882 

102,680 

672,190 

43,527 

106.612 

694,444 

67,953 

280.350 

1322,295 

816,941 

364,335 

242,379 

146,621 

116,895 

705,667 

1395,721 

44,221 

113,004 

244,082 

68,127 

83.158 

178,864 

194,772 

158,080 

108.702 

296.828 

39.306 

97.588 

476.935 

54.976 

26.656 

476.959 

933.019 

3231.008 

50.081 

19.705 


$ 

787, 

152, 

998, 

416, 

112 

287. 

510 

/44646 

54, 

12,201 

211 

147 

674, 

11,186 

243 

448 

5,707 

609 

1,919 

9,272 

4,763 

2,756 

1,406 

1,076 

928 

6,874 

8,728 

180 

762 

1,744 

458 

641 

715 

138 

939 

645 

1.961 

176 

560 

3,251 

346 

170 

3,134 

6.436 

17.685 

345 

117 


Previous 
Year. 


1. 


086 

547 

,088 

385 

,698 

,556 

,250 

,000 

,616 

,995 

,962 

,607 

425 

,109 

,321 

,186 

,430 

,699 

,346 

.735 

,660 

,259 

,983 

,074 

,161 

,787 

,634 

,224 

,440 

494 

067 

,705 

193 

,905 

965 

244 

.686 

505 

149 

,042 

941 

260 

.311 

517 

884 

556 

.603 


$ 

739,025 

190,682 

946,833 

383,495 

102,240 

322,411 

458,222 

/■41 179. 000 

51,668 

11,588,614 

180,084 

143,698 

604,126 

4,737,345 

210,616 

409,641 

4,731,000 

402,831 

1,709,255 

8,087.833 

4,495,551 

2,258,898 

1,298,708 

946,046 

887,091 

6,555,928 

7,694,288 

204,504 

651,691 

1,409,783 

389.066 

535.906 

808.504 

1.056,561 

924,932 

639,739 

809.811 

148.370 

546.634 

2.893.997 

321.750 

156.678 

2.961,215 

5,854,160 

16,100.716 

316.320 

117.702 


1, 


Name  of 
Road  or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Key  West  Electric June  . 

Lake  Shore  Elec  Ry_  June  . 
Lehigh  Valley  Tr.ansit  July  . 
Lewist  Aug  &  Watorv  June  . 
Long  Island  Electric,  May  . 
Louisville  Railway..  Mav  . 
Milw  El  Ry  &  Lt  Co.  June  . 
Mllw  Lt,  Ht  &  Tr  Co  June  . 
Monongahela  Vail  Tr  June  . 
Nashville  Ry  &  Light  June  . 
Newp  N&H  Ry  G&E  Juno  . 
N  Y  City  Interboro...  May  . 
N  Y  &  Long  Island..  May  . 
N  Y  &  North  Shore..  May   . 

N  Y  &  Queens  Co May  . 

New  York  Railways.  May  . 
N  Y  &  Stamford  By.  June  . 
N  Y  Westches  &  Bost  June  . 
Northampton  Trac.  .Tune  . 
Nor  Ohio  Elec  Corp.  June  . 
North  Texas  Electric.  June  . 
Ocean  Electric  (L  I).  May  . 
Pacific  Lt  &  P  Corp..  April  . 
g  Paducah  Tr  &  Lt  Co  June  . 
Pensacola  Electric  Co  June  . 
Phlla  Rapid  Transit.  June  . 
Phila  &  Western  Ry.  June  . 
Port(Ore)Ry,L&PCo.  June  . 
oPuget  Sd  Tr,  L  &  P.  .June  . 
^Republic  Ry  &  Light  July 

Rhode  Island  Co June 

Richmond  Lt  &  RR.  May 
St  Jos  Ry,  L  H  &  P.  .Tune 
Santiago  Elec  Lt  &  Tr  April 
Savannah  Electric  Co  June 
Second  Avenue  (Rec)  May 
Southern  Boulevard.  May 
Southern  Cal  Edison.  May 
Statenlsi'd  Midland.  May 
Tampa  Electric  Co..  June 

Third   Avenue May 

Twin  City  Rap  Tran.  June 
Union  Ry  Co  of  NYC  May 
Virginia  Ry  &  Power.  June 
Wash  Bait  &  Annap.  June 
Westchester  Electric.  May 
Westchester  St  RR-.  June 
oWest  Penn  Power..  June 
gWest  Penn  Rys  Co.  June 

Yonkers  Railroad May 

York  Railways June 

Youngstown  &  Ohio.  June 


Current    Previous 
Year.         Year. 


11 
153. 
268, 
75 
21 
268. 
627 
184, 
242, 
194 
111 
64 
36. 
14 
97 
1045 
38 
46, 
17, 
527 
179 
10 
276 
23 
30 
2525 
62 
490 
7,55 
388 
511 
36 
117 
40 
79 
69 
18 
305 
29 
78 
360 
853 
260 
625 
93 
44 
22 
314 
637 
72 
82 
29 


743 
996 
711 
669 
111 
675 
632 
599 
482 
493 
,929 
502 
6.54 
625 
584 
801 
781 
280 
488 
232 
.406 
,134 
,191 
,6.52 
,148 
,779 
.186 
,652 
,872 
,002 
,983 
,881 
,819 
,963 
,184 
,222 
,841 
,686 
,128 
,235 
,327 
196 
676 
776 
,604 
,570 
,668 
,468 
,180 
489 
946 
228 


9 
139 

229 

72. 

22 

274 

547, 

160, 

116 

190, 

91, 

66 

37 

15 

136 

1192 

36 

44 

16 

443 

149 

10 

255 

24 

24 

2312 

45 

473 

632 

326 

500 

34 

105 

42 

68 

79 

20 

431 

28 

73 

348 

853 

274 

484 

68 

50 

22 

228 

514 

72 

75 

29 


Jan.  1  to  latest  date. 


Current       Previous 
Year.  Year. 


,370 
003 
723 
030 
074 
583 
897 
906 
717 
109 
596 
278 
942 
214 
677 
036 
.597 
887 
319 
392 
460 
564 
828 
201 
321 

,970114 
420, 
.6641  2 
,891j   4 
,707    2 
,107     2 
,3141 
,132 
,7551 
.111 
548! 
,143 
917 
553 
,380, 
,111    1 
.1911   5 
,5161   1 
,2081  3 
619 
,2361 
880 
286    1 
.013    3 
,122 
.523 
418' 


67,574 
813,922 
.599,574 
399,267 

8g,297 
271,778 
883,008 
022,0,56 
252.444 
203,175 
553,648 
307,661 
159,836 

61,0.54 
490,349 
,042.052 
174,560 
274,446 
102,567 
,121.605 
,064,226 

34,856 

,091.399 

150,515 

158.696 

,696,468 

262,432 

,863,060 

,549.689 

,617,373 

,829.690 

163,968 

744,711 

174,407 

451,965 

313,010 

86,764 
,966,088 

122,196 
514,950 
,705,118 
,176,945 
.165.959 
.066.814 
494.989 
204,997 

115,197 
,917.732 
,673,205 
315,513 
514,648 

163,971 


56,674 

722,320 

1,396,693 

356,794 

86.252 

1,257,968 

3,433,456 

822.604 

734,252 

1,154,629 

476.923 

305,316 

156.669 

62,922 

577,098 

5,.597.672 

168.252 

256,189 

98,392 

2,411,289 

906,153 

34,641 

1,017,244 

151,584 

141,382 

13,422,370 

241,274 

2,681,976 

3,844.945 

2,260,626 

2,728.612 

147,022 

668,138 

178,305 

389,154 

331,750 

92,060 

2,047,412 

115,503 

484,298 

1,688,054 

5,009,416 

1,176,362 

2,859,191 

419,811 

220,703 

118,535 

1,404,216 

2,967,041 

317,689 

472,038 

158,400 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  In  mllrels.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Atlantic  Shore  Ry July        23.326 

Jan  1  to  July  31 152.547 

Iowa  Telephone June      336,769 

Jan  1  to  June  30 2,017,606 

Gross 
Earnings. 


Adir  El  Pow  Corp.June  '17 

'16 

6  mos  '17 

'16 

Bangor  Ry  &  Elec.  June  |17 

'16 

6  mos  '17 

'16 


Caddo  Oil  &  June  ' 

Refining  6  mos 

Chattanooga  Ry      June 
&  Light 

6  mos 

Cities   Service July 

7  mos 

Cleveland  Paines-    June 
ville  &  Eastern 

6  mos 


17 
•17 

■17 
'16 
'17 
'16 


118,178 
110,917 
787,086 
739,025 

65,662 

64,368 

416  ,,385 

383,495 

167,858 
1,060,453 

128,805 
102,680 
674,425 
604,126 


17    1.366,312 

16  672,190 

17  11,186,109 
16    4,737,345 


17 
16 
17 
16 


47,431 

43,627 

243,321 

210,616 


Columbus  (O) 
Ry,  Pow  &  Lt 


June  '17  311,976 

'16  280,350 

6  mos '17  1,991,346 

'16  1,709,255 


Consumers  Power    June 
(Michigan) 

6  mos 


Cumberland  Co 
(Me)  P  &  L 


June 
6  mos 

Dallas  Electric  Co.June 

6  mos 

Dayton  Pow  &  Lt.-July 

7  mos 

Detroit  Edison.. 


East  St  Louis 
&  Suburban 


-.July 

7  mos 

Jime 
6  mos 


Grand  Rapids  Ry    June 
6  mos 

Huntington  Devel   June 
&  Gas  12  mos 


'17 
'16 
'17 
'16 

■17 
'16 
'17 
'16 

'17 
•16 
'17 
•16 

'17 
•16 
'17 
•16 

'17 
'16 
'17 
'16 

'17 
'16 
'17 
'16 

'17 
'16 
•17 
•16 

•17 
•17 


459,187 

364,335 

2,756,259 

2,258,898 

244,435 

242,379 

1,406,983 

1,298,708 

164,780 

146,621 

1,076,074 

946,046 

129,772 
116,895 
928,161 
887,091 

877.283 

705,667 

6,874,787 

5,655,928 

296,753 

244,082 

1.744,494 

1.409,783 

104,828 
108,702 
645,244 
639,739 

37,813 
526,277 


Previous 

Year. 

$ 

44.761 

190,682 

272,827 

1,588,527 

Net  after 

Taxes. 

$ 

35,817 

41,796 

262,610 

344,033 

26,240 

26,105 

170,848 

165,796 

50,006 
233,048 

47,682 

39,305 

218,168 

231,555 

1,331,301 

652,157 

10,978,232 

4,604,360 

16,799 
21,108 
90,761 
89,156 

75,243 
119,853 
645,794 
704,852 

218,313 

201,566 

1,273.062 

1.321,029 

68.592 

94.936 

402.318 

478.936 

59,656 

48.426 

411,806 

352,830 

41,654 

41,801 

328,547 

401,669 

214,048 

220,704 

2,182,422 

2.098.780 

98.132 
101.117 
606.572 
557.243 

32,695 

36,057 

199.515 

231.138 

20,341 
305,486 


-Net  Earnings- 


Current 

Year. 

$ 

10,278 

23,172 

94,351 

634,172 

Fixed 

Charges. 

$ 

21,231 

21.125 

128,247 

129,784 

18,738 

17,586 

112,594 

106,040 

12,600 
75,000 

29,628 

29,992 

181,461 

176,946 


Previous 

Year. 

$ 

15,505 

31,651 

72,247 

469,183 

Balance 
Surplus 
$ 

14,586 

20,670 

134,363 

214.249 

6.502 

7.519 

68.254 

69.756 

37.506 
158.018 

17.954 

9,313 

36,697 

54,609 


229     1,331.072 

10,469        641,688 

1,747  10,976,485 

256,949  4,347,411 


11,615 
11,467 
70,668 
68,163 

47,019 

42,875 

273,405 

268,497 

66,908 

68,394 

456,815 

460,735 

68,465 

66,736 

402,049 

397,231 

39,978 

36,471 

243,741 

219,927 

25,139 

19,662 

177,568 

128,489 

86,138 

86,712 

594.194 

632,744 

64,698 

62,714 

387,109 

374,921 

18,972 

13,036 

108,232 

84,007 

16,422 
179.636 


4,184 

9,641 

20,193 

20.992 

28.224 

76.978 

272,389 

446,335 

152,405 
133,172 
816,247 
870,294 

127 
28,200 

269 
81,705 

19,678 

zl3,954 

168,065 

1144,903 

117,271 

223.088 

a:166,891 

1276.958 

127,910 

133.992 

1.688,228 

1,466,036 

33.534 

38.403 

219,463 

182,322 

13,723 

23,021 

91,283 

147,131 

3,919 
125.850 
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Gross 
Earnings. 

Net  after 
Taxes. 

Fixed 
Charges. 

28,065 

27,4.53 

194.815 

192.170 

lialance. 
Surplus. 

.34,830 

32,6h3 

242,952 

227,338 

Keystone  Telep July  '17 

'16 

7  mos  '17 

•16 

130.548 
122.. 509 
908.375 
840.742 

62,895 

60,136 

437.767 

419.508 

Lake  Shore  Elec       June  "17 

Ry  System                       '16 

6  mos  '17 

•16 

1.53,996 
139,003 
813,922 
722.320 

63,985 

52,716 

248,858 

238,435 

34.206 

36.237 

206,044 

217,813 

19.779 
16.479 
42.814 
20.622 

Lewiston  Aupriista    June  '17 

&  WatervlUe  St  Ry       '16 

6  mos  ^17 

•16 

75,669 

72,030 

399,267 

356.794 

19,017 

28,991 

76,228 

106,733 

15,678 
16,094 
93,447 
96,536 

3,339 

12,897 

den7,219 

10,197 

Nashville  Ry             June'17 

&  Light                            '16 

6  mos  ^17 

•16 

194.493 

190,109 

1,203,175 

1,154,629 

68,350 

66,709 

421,200 

448,799 

40,321 

42,512 

244,688 

256,684 

28,029 

24,107 

176,512 

192,115 

Portland  (Ore)         June  ^17 

Ry.  Lt  &  Pow                ^16 

6  mos  '17 

•16 

490,652 

473,664 

2,863,060 

2,681,976 

215,5.54 

211,564 

1,296,393 

1,147,185 

176,699 

181,032 

1,085,003 

1,089,486 

38.8.55 

30.532 

211, .390 

57,699 

Puget  Sd  Tr,L  &  P.June  ^17 

'16 

6  mos  ^17 

'16 

755,872 

632.891 

4,549.689 

3,844.945 

301,555 

1224,448 

1,783,290 

1.293.696 

191,4,39 

184,651 

1.146,597 

1.104,214 

110,116 

39,797 

636,693 

189,482 

Republic  Ry  &          July  '17 

Light                                 16 

7  mos  '17 

•16 

388.002 

326,707 

2,617,373 

2,260,625 

130,019 
129,840 
843,024 
914.581 

84,221 

68,816 

563,559 

471,466 

156,142 

161,346 

1313,248 

1452,292 

Tennessee  Power      June  '17 

Co                                   *16 

6  mos   17 

•16 

176,376 
147,220 
873,965 
706,994 

92,859 

79,198 

345,975 

362,706 

51,993 

36,805 

289,.591 

220,889 

z42,677 

249,006 

1100,242 

2182,842 

New  York  State  Rys — 

3   mos  to  June  30   ^17 
•16 

Gross 
Earnings. 

2,067,903 
2,043,625 

Net 
Earnings. 

$ 

673,958 
739,399 

Fixed  Chgs 
&  Taxes. 

% 

492,594 
469,687 

Balance, 
Surplus. 

$ 

2209,321 
2305,362 

Niagara  Lockport    June  ^17 

&  Ontario  and  Salmon  ^16 

River  Pow  Co     6  mos  '17 

•14 

104,040          88,595 

99,538           83.854 

638.497         545.201 

604.962        516,471 

income  received. 

59,956 

55,118 

355,945 

333,138 

TS 

230,061 

2.33,947 

2201,315 

2195,847 

X  After  allowing  for  other 

ANNUAL    REPOR 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  28.     The  next  wiU  appear  in  that  of  August  25. 

Missouri  Kansas  &  Texas  Railway. 

{Report  for  New  Fiscal  Year  ending  Dec.  31  1916.) 
Receiver  C.  E.  Schaff,  St.  Louis,  June  15  wrote  in  subst.: 

Results. — The  results  for  the  year  (intercorporate  items  excepting  freight 
charges  on  company  material  from  Sept.  11916  excluded)  show  that  oper- 
ating revenues  increased  $4,280,220,  or  13%,  while  operatmg  expenses 
increased  .S6, 215, 884,  or  27%,  so  that  net  operating  revenue  suffered  a 
decrease  of  $1 ,935,665,  or  21  % .  Miscellaneous  income,  on  the  other  hand, 
increased  $166,700,  or  73%,  but  as  taxes  showed  an  increase  of  only  1% 
and  rentals  and  other  payments  a  decrease  of  $148,334,  or  17% ,  the  Income 
available  for  interest  indicates  a  decrea.se  of  $1,629,921,  or  23%.  The 
interest  accrued  during  the  year  amounted  to  $6,577,653,  an  increase  of 
$19  595    or  0.3%,  and  the  net  loss  for  the  year  therefore  amounted  to 

$1,134,634.  ,  .     ,    ^  ^  .     ...    ^  ■  ,^ 

The  operations  of  the  following  hues  are  mcluded  m  the  foregomg  results: 
Missouri  Kansas  &  Texas  Ry.,  1,744.30  miles;  Missouri  Kansas  &  Texas 
Ry.  of  Texas,  1,791.98;  Wichita  Falls  &  Northwestern  Ry.  Co.,  328.68; 
total  miles  operated  Dec.  31  1916.  3,864.96. 

Default. — The  following  charges  remained  unpaid  on  Dec.  31  1916: 
Interest  and  Sinking  Funds  Matured  During  Receivership  {which  began 
Sept.  27  1915),  but  Not  Paid  Dec.  31  1916. 

(1)  Interest  ($5,242,828  out  of  $6,577,653  accrued)— 

M.  K.  &  T.  Ry.  1st  M.  Ext.  bonds,  due  Nov.  1  1915  and  May  1  „   ^^  „^, 

and  Nov.  1  1916 ---------  $243,975 

Sherman  Shreveport  &  Sou.  Ry.  Co.  1st  M.  bonds,  due  Dec.  1 

1915  and  June  1  and  Dec.  1  1916 -            -.-  126,675 

M.  K.  &T.  Ry.2-yr.  notes  ext.,  due  Nov.  1  1915  and  May  land 

Nov   11916-          -        1,710,000 

M.  K.'&T.  Ry.  Gen.  M.  bonds,  due  Jan.  land  July  1  1916     ---  468,945 

Southw.  Coal  &  Imp.  Co.  1st  M.  bonds,  due  Jan.  1  &  July  1  1916  „44,580 

M.  K.  &  T.  Ry.  2d  M.  bonds,  due  Feb.  1  &  Aug.  1  1916 ^QS'RSS 

Kansas  City  &  Pacific  Ry.  1st  M.  bonds,  due  Aug.  1  1916------  50,000 

Texas  &  Okla.  RR.  Co.  1st  M.  bonds,  due  Mar.  1  and  Sept.  1  16  117.350 
M.K.&T.  Ry.  Co.  1st  &Ref.M.  bonds,  due  Mar.  1  &  Sept.  1   16     399.()80 

M.  K  &T.  Ry.  of  Texas  1st  M.  bonds,  due  Sept.  1  1916 112,625 

M.  K.  &  T.  Ry.  St.  Louis  Div.  1st  M.  Ref.  bonds,  due  Apr.  1  and 

Oct     1   1916    -                   --              -                 76.9blJ 

M.  K.'  &  Eastern"  Ry.  IstM.  bonds,  due  Oct.  1  1916-----------  100.000 

M.  K.  &  Eastern  Ry.  2d  M.  bonds,  due  Apr.  1  and  Oct.  1  1916--  ^g.^OO 

Boonville  RR.  Bridge  Co.  1st  M.  bonds,  due  Nov.  1  1916 In-fkn 

Dallas  &  Waco  Ry.  1st  M.  bonds,  due  Nov.  1  1916 ,:<g'5xx 

M.  K.  &  Okla.  RR.  1st  M.  bonds,  due  Nov.  1  1916 in^'Ann 

M.K.  &T.  Ry.  IstM.  bonds,  due  Dec.  1  1916- '^9,990 

Total $5,242,828 

(2)  Sinking  Funds —  ,  ,  ,  ^  ,  .  t  i  i  mie  ?  ono 
Wichita  Falls  &  So.  Ry.  IstM. bonds,  due  Jan.  1  &  July  1  1?16--  q^?99 
Southw.  Coal  &Impt.  Co.  IstM.,  due  Jan.  1  and  July  1  1916---       .^o-i'y 

M.  K.&T.  Ry.Genl.M.,dueJan.  1  andJulyll91b ^lo'il^t 

Boonville  RR.  Bridge  Co.  1st  Mtge..  dueNov.  1  1916 i-'-i"^ 

Total  --   $578,848 

Financial'— An  issue  of  $1,750,000  San  Antonio  Belt  &  Terminal  Ry^ 
3-year  notes  was  sold,  the  proceeds  of  $1,550,000  of  sa.d  notes  having  be- 
come available  for  construction  and  for  the  payment  of  obligations  incurr^ 
in  land  piu-chases,  and  the  proceeds  of  the  remaining  $200,000  are  deposited 
with  the  trustee  and  will  become  available  as  and  when  aPPro^ed  by  the 
Railroad  Commission  of  Texas.  These  notes  are  guaranteed,  principal 
fnd  interest,  by  the  receiver  of  the  M.  K.  &  T.  Ry.  of  Texas  and  receiver 

°  Outstanding  securities  we're  decreased  as  follows:  boonville  RR.  Bridge 
Co.  1st  M.  4s  $11,000:  M.  K.  &  T.  Ry.  lO-yr.  5%  eq^uP.- notes  i$190,000. 
M  K  &  T.  Ry.  of  Texas  10-yr.  equip,  notes,  series  A.  o%  serial  or  iyi4, 
%e,k  000-  M  K  &  T.  Ry.  of  Texas  American  Locomotive  Co.  equip. 
rental-nurchaseaCTeeiiient  .5265,902;  W.  F.  &  N.  W.  Ry.  1st  M.  5s, 
SoHSd  FirlfLTen  ColK  fm^^  5s.  $9,000.  .  During  the  year  there 
were  issued  M  K  ,fe  R.  Ry.  (Chas.  E.  Schaff,  receiver)  4.7%  equip,  trust 
Ss.  of  1916,  $996,510,  and  San  Antonio  Belt  &  Termmal  Ry.  1st  M. 
3-year  6%  notes  (V.  102.  p.  1718),  $1,550,000.  .         .^^„^   ^.,, 

Properly  Investment .—WhWe  the  company;s  property  investment  has 
been  increased  from  $191,621,046  on  Dec.  31  1907  to  $232,116.01/  on 
Dec.  31  1916;  the  return  on  the  investment  has  declined  as  lollows. 

Per  Cent  of  Income  on  Company's  Property  Investnient  10  Yrs.  end.  Dec.  61. 
1907  1908  1909  1910  1911  1912  1913  1914  1915  1916  Avge. 
3.96     2.74     3.54     3.05     2.92     3.56     3.02     3.27      3.10     2.34     3.14 


Rolling  Slock. — The  equipment  inventory  as  of  Dec.  31  1916  was  as  fol- 
lows; Jvocoraotives.  665,  increa.se,  7;  passenger  train  cars,  464,  decrease,  2i; 
freight^lrain  and  miscellaneous  cars  owned  and  lea.sed.  26,417,  increase,  685. 
Twelve  I'acific  type  locomotives,  35  Mikado  type  locomotives  and  3  switch 
locomotives,  15  baggage  cars,  2  postal  cars,  4  dining  cars.  1.500  coal  cars, 
210  ballast  cars,  2  steam  shovels,  one  rail  sawing  machine,  2  Jordan  spread- 
ers, 2  sli^am  wreckers,  one  wrecking  crane  and  one  pile  driver  were  received 
and  placed  in  service;  and  5  dining  cars,  189  box  cars,  179  automobile  cars, 
24  flat  cars,  one  coal  and  stock  car,  27  caboose  cars.  30  cinder  cars  and 
1 ,029  other  company  service  cars  were  rebuilt  or  overhauled  during  the  year. 

New  equipment  was  acquired  and  improvements  made  on  existing  equip- 
ment during  the  year,  costing  $3,418,870.  The  value  of  equipment  re- 
tired during  the  year  was  $2,020,695,  leaving  a  net  increase  of  11,398,175 
in  the  value  of  equipment  owned. 

Arcrnge  Expenditures  for  Repairs —  Amount.    Increases.     %  Incr. 

Jvocoiiiotlves - $3.474..56     $1,042.79     42.88 

I 'asscngcr  train  cars 975.33  363.08     59.20 

Freight  train  and  miscellaneous  cars 109.88  51.37     87.80 

During  the  year  43  locomotives,  46  passenger  cars,  2,351  freight  cars, 
including  cabooses,  and  123  work  cars  were  retired. 

The  value  of  equipment  to  be  replaced  under  various  mortgages  as  of 
Dec.  31  1916  was  $2,359,837.  There  was  .$210,280  in  suspense  account  on 
I3ec.  31  1916,  which,  when  charged  out,  will  reduce  the  above  amount  to 
$2,149,557.  Equipment  purchased  by  the  receiver  has  not  been  assigned 
to  vacancies  under  the  various  mortgages. 

Depreciation. — The  annual  rate  of  depreciation  on  equipment  is  2%,  and 
the  amount  charged  to  operating  expenses  for  depreciation  during  the  year 
was  $574,554,  an  increase  of  $54,933  over  1915.  The' amount  of  accumu- 
lated depreciation  on  Dec.  31  1916  was  $2,066,331,  an  increase  of  8356,276. 
This  char^re  for  depreciation  was  in  addition  to  the  amount  charged  to 
operaliiiK  cxpensps  on  account  of  retirements  during  the  year. 

Roadway  and  Structures. — During  the  year  $2,286,090  was  spent  for  per- 
manent additions  and  betterments  to  the  property,  exclusive  of  equipment, 
viz.:  (1)  214  miles  of  new  85  and  90-lb.  rail  was  laid  in  the  main  line,  releas- 
ing worn  rail  and  rail  of  lighter  weight,  which  was  u.sed  on  branch  lines, 
releasing  rail  requiring  renewal.  (2)  149  miles  of  new  ballast  was  applied 
and  100  miles  of  track  was  reballasted.  (3)  1.809,985  cross-ties  were  re- 
newed and  853  sets  of  switch  ties  were  used,  &c. 

COMMODITIES  CARRIED  FOR  6  AND  12  MONTHS  END.  DEC.  31. 


{Allintons)        Agriculture.  Animals.  Mines. 

1916  (  6  mos.)--   1,501,708  314,309  2,504,649 

1915  (  6  mos.)-.   1.384.528  229,244  2,098,699 

1916  (12  mos.)-.  2.4.52.768  552,106  4,531,497 
1915  (12  mos.)--  2,380,710  447,520  4,378,935 


Forests.  M'fac,  &c. 
455,096  1,521,388 
425,608  1,191,704 
842,132  2,747,351 
825,936     2,184,847 


GENERAL   STATISTICS  FOR 

— 6  mos. 

1916 

Average  miles  operated-  3, 

Passengers  carried 3,670 

do     1  mile 236,896 

Rev.  per  pass,  per  mile.       2.23 
Revenue  tons  carried 6,297 

do     1  mile  (000s) 1,322 

Rev.  per  ton  per  mile 1.08 

Rev.  per  mile  of  road $5 


6   AND    12   MO^.   ENDING  DEC.    31. 

ending  Dec.  31 Years  ending  Dec.  31 — 

1915.  1916.  1915. 

3,865  3,865  3,865 

3,494,465       6,604,249       6,379,367 
,000  197,259,000  413,950,000  356,020,000 
cts.         2.23  cts.         2.23  cts.         2.24  cts. 
11,125,854 
2,413,801 
1.03  cts. 
$9,504 


865 
,685 


150 
,816 
cts. 
,435 


5.329.783 

1.082.166 

1.04  cts. 

$4.3.35 


10,217,948 

2,216,222 

1.00  cts. 

$8,397 


INCOME  ACCOUNT. 


— 6  mos.  end.  Dec.  31 Years  ending  Dec.  31 — 

Operating  Revenues —         1916.  1915.              1916.              1915. 

Freight  traffic $14,309,651  $11,211,654  $24,795,720  .$22,142,576 

Passenger  traffic 5,291,867  4,397,489       9,215,627       7,966,913 

Mail 397,329  387,444          783,676          770,382 

Express 531,953  412,152       1,055,446          858,629 

Miscellaneous 474,292  348,177          883,214          714,962 


Total  oper.  revenues. $2 1,005,091 


$16,756,916 

.$3,019,767 

2,508,061 

338,556 

5,478,466 

91,724 

540,320 

Cr.41,967 


Maint.  of  way,  &c $3,920,470 

Maint.  of  equipment 3,917,676 

Traffic  expenses 371,858 

Transportation  expenses  6,655,214 

Miscell.  operations 131,471 

General   expenses 588,207 

Transp.  for  invest Cr. 4. 614 

Total  oper.  expenses-$15,580,285  $11,934,929  $29,439,701  $23,223,816 

Operating  ratio (74.17%)        (71.22%)        (80.14%)        (71.56%) 

Net  earnings $5,424,806     $4,821,988     $7,293,981     $9,229,646 

Other   income 163,395  131,815  396,389  229,689 


$36,733,682 

$7,635,695 

7,273,804 

725.564 

12.400,521 

240,615 

1,169,910 

Cr. 6,408 


$32,453,462 

$5,277,655 

4,657,977 

658,523 

11,494,485 

226,695 

1,047,282 

Cr. 138,801 


Gross  income - 


,588,201     .$4,953,803     .$7,690,371     $9,459,335 


Hire  of  equipment 

$137,939 

Taxes 

760,313 

$863,822     $1,546,659 

1,537,369 

Rentals 

339,194 

330.865 

678,079 

673,817 

Other  deductions 

13,089 

14.819 

22,614 

37,270 

Int.  on  bonds,  notes,  &c. 

3,212,732 

3,230,512       6,429,156 

6,439,020 

Int.  on  equip,  t 

rust 79,163 

ions $4,404,491 

68,857 

148,496 

119,038 

Total   deduct 

$4,508,876     $8,825,005 

$8,944,454 

Balance,  sur. 

or def-sur$l, 183,710  sur$444,927def$1134,634  sur$514,881 

GENERAL  BALANCE  SHEET 

Dec.  31  '16. 

June  30  '16. 

Dec.  31  '16. 

y«ne30'16. 

Assets — 

.? 

S 

LiaMlilies— 

S 

S 

Road  &  equip. 3230,049,687 

227,965,437 

Common  stock: 

Securs.  of  prop.. 

Held  by  public 

63,283,257 

63.283,257 

affil.    &    con- 

Held by  CO--. 

17,043 

17,043 

trolled   cos. — 

Pref.  stock  held 

pledged 

955,907 

955,907 

by  public 

13,000.000 

13,000,000 

Physical   prop'y 

255,380 

220,765 

Stock  (sub.  cos.) 

26,700 

26,700 

Securs.    pledged 

Bonds   &   notes 

under  bills  pay . 

738,467 

738,467 

held  by  publicl42,762,970 

141,689,400 

Other  investm'ts 

62 

2,282 

Consol.M  .bonds 

Securs.   Iss'd   or 

held  by  co--- 

30,292,000 

30,292,000 

ass'd.  pledged: 

Gen.  M.  bonds 

Cons.  M.  bonds 

in  sink,  fund- 

2,749,000 

2,749,000 

(under  2-year 

Loans&bills  pay. 

2,011,750 

2,012,750 

notes) 

25,825,000 

25,825,000 

Traffic. &c.. bal. 

1,265.339 

770,888 

Cons.  M. bonds 

Vouchers  unpaid 

4, .300 .087 

3,894,739 

(und .  bills  pay) 

4,467,000 

4,467,000 

W.ages  unpaid- - 

1.465.773 

1,211,353 

Cash  &  secur.  in 

Miscell.■^neous_- 

492.111 

756,191 

sink.  &  red  em. 

Matured  int.  & 

lunds  

2,762,551 

2,767,288 

divs.  unpaid - 

6.596.843 

4,499,834 

Cash 

b2 ,357 ,878 

1,628,653 

do  fund.  debt. 

4.000 

12,000 

Loans  &  bills  rec 

618 

3,837 

Reserve  for  aban- 

Traffic, &e.,  bal 

625,540 

302,278 

doned  prop'ty 

175,701 

Agts.  &  conduc. 

643,900 

297.656 

Unmat.  interest. 

Miscellaneous -- 

2,190,590 

1.882,635 

divs.  &  rents- 

1,245,051 

1,287,788 

Material  &  supp 

4,267,381 

3„S31,944 

Taxes  accrued.. 

653 

445,834 

Special  deposits 

403,856 

742,682 

Deferred  credits 

595,759 

453,595 

Securs.  in  treas- 

Add'ns to  prop- 

ury .unpledged: 

erty    through 

Securs.  of  and 

Inc.  &  surplus 

1,606,356 

1,592,205 

adv.  to  prop'y. 

Res.  invested  in 

affil.    &    con- 

skg.&red. fds 

273.760 

273,760 

trolled  co's-.. 

352,323 

349,902 

Profit  &  loss--. 

c5,037,173 

4,105,023 

Other  securities 

17,043 

17,043 

Deferred  assets - 

1,112,436 

550,284 

Total 2 

Total 277,025,624 

272,549.061 

77,025,624 

272,549,061 

a  After  deducting  accrued  depreciation  on  existing  equipment,  $2,066,331. 
b  Includes  cash,  $1,959,600.  and  cash  on  deposit  for  interest,  $398,279. 
c  .\fter  deducting  $210,537  depreciation  prior  to  July  1  1907  on  equipment 
destroyed  and  miscellaneous  items  aggregating  (net)  .$41,023. 

The  company  is  also  guarantor  (1)  of  Kansas  City  Terminal  Ry.  1st  M. 
bonds  due  1960  (jointly  with  11  other  railway  co's),  $43,910,000;  (2)  of 
Union  Terminal  Co.  (of  Dallas,  Tex.)  1st  M.  bonds  due  1942  (jointly  with 
7  other  railway  co's).  $2,193,000;  (3)  of  Joplin  Union  Depot  Co.  1st  M. 
bonds  due  1940  (jointly  with  3  other  railway  co's).  $650,000;  and  (4)  of 
Houston  &  Brazos  Valley  Ry.  1st  M.  bonds  due  1937,  $210,000. 

Note. — There  exists  a  possible  liability  in  connection  with  State  rate  cases 
underappcal:— V.  105v  p.-3897-73r  - " 
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Union  Natural  Gas  Corp.,  Pittsburgh. 
{Semi-Annual  Report — 6  Months  ending  June  30  1917.) 

CONSOLIDATED    INCOME  ACCOUNT    (INCL.    AFFILIATED   COS.). 

6  Mos.  end.  Years  ending  Dec.  31 

Ju7ie30'17. 
Gross  earns., gas, oil, &c-  $4,421,315 
Taxes,  drilling,  rentals, 

royalties,  &c $1,598,883 


1916. 
$6,642,541 


1915. 
$5,271,612 


1914. 
$5,647,141 


$2,149,539 
1,553,761 


$1,872,856 
1.364,124 


$1,875,786 
1,454,926 


Gas   purchased 868,934 

Net  earnings $1,953,498     $2,939,241     $2,034,632     $2,316,429 

Int.,  divs.,  &c.,  received        407,525  504,276  460,772  


Gross   income $2,361,023 

Interest,  on  bonds,  &C-.  $137,356 

Dividend  (10%  p.  a.)..  496.000 

Depreciation Not  stated 

Miscellaneous Cr. 12,346 


Total  deductions 

Surplus 


$621,010 
$1,740,013 


$3,443,617 

$317,798 

1,000,000 

815,908 

39,057 

$2,172,763 
$1,270,754 


$2,495,404 

$372,307 

l.OOO.COO 

793,178 

54,407 

$2,219,892 
$275,512 


$2,316,429 

$364,685 

1,000.000 

745,372 

Cr. 2, 202 

$2,107,855 
$208,574 


CONSOLIDATED  BALANCE  SHEET. 


J'reSO'n. 
Assets —  S 

Investment a21,315,651 

Warehouse  mat'l.      626,618 
Notes  &  accts.  rec.      S64.979 

Cash 682.013 

Cash  In  escrow...       203,038 
Cash  for  bds.,  &c.        48,200 
Prepaid  rents,  roy- 
alties, &c 123,596 


Z)ec.31'16. 

S 

19,848,391 

423,381 

1,430.086 

313,320 

203,038 

52,005 

94,747 


J're  30'17.  Dec 


Liabilities — 

Capital   stock 

Bonds,  "Union".. 

Attil.  CO.  bonds 

Mat'd  bds.  &  coup. 

Notes  payable 

.4ccts.  payable 

Contingent  earns. 

Reserves 

Surplus 


9,840,000 

3,159.000 

698.000 

48,200 

476,155 

1,026,510 

203.038 

8,711 

18,404,481 


31'16. 

S 

10,000,000 

3,659.000 

708,000 

52,005 

799,649 

874,094 

203,0.38 

5,579 

6,063,603 


Total 23,864,095  22,364,968        Total 23,864,095  22,364,968 


a  After  deducting  as  of  June  30  1917  $5,050,541  for  depreciation. 
X  After  deducting  plant  inventory,  adjustments,  &c.,  $600.865. — V.  104, 
p.  1143,  869. 

(The)  Thomas  Iron  Co.,  Easton,  Pa. 
(63rd  Annual  Report — Year  ended  June  30  1917.) 
Pres.  W.  A.  Barrows  Jr.  Aug.  1  wrote  in  substance: 

Operations . — Our  producing  operations  during  the  year  have  consisted 
of  one  furnace  each  at  Hokenclauqua,  Hellertown  and  Alburtis.  and  No.  5 
shaft  at  Richard  mine.  Furnace  operations  have  in  the  main  been  satis- 
factory, although  the  scarcity  of  fuel  and  the  difficulty  experienced  in 
getting  materials  transported  have  added  to  our  difficulties  in  operating, 
as  well  as  increased  our  costs.  Material  costs  have  been  high  and  labor 
costs  about  twice  the  normal  figures,  but  the  price  of  iron  has  also  advanced 
and  we  are  able  to  report  a  modest  profit  from  pig  iron  manufacture. 
Contracts  for  a  part  of  our  supplies  made  before  the  general  advance  of 
this  year  have  resulted  to  your  advantage. 

Various  repairs  are  in  progress  at  our  furnace  plants. 

Mines. — At  our  Richard  mine  we  have  resumed  sinking  the  new  shaft 
and  have  bought  entire  new  surface  and  underground  equipment.  We 
intend  installing,  where  possible,  mechanical  devices  to  replace  hand  labor, 
and  we  expect  thereby  to  lower  our  cost  to  produce  ore .  We  have  secured 
a  long-time  option  at  a  reasonable  price  to  purchase  additional  tonnage  of 
ore  tributary  to  our  present  operation;  title  to  this  ore  can  be  taken  by  us 
when  we  are  ready  to  mine  it,  and  the  new  shaft  and  equipment  will  be 
available  for  extraction  of  this  optioned  tonnage.  Mming  operations  at 
our  properties  have  not  been  satisfactory,  due  to  poor  facilities  for  handling 
materials,  arbitrary  workmen  and  too  long  delayed  development  work. 
This  has  resulted  in  decreased  tonnage  and  high  costs.  We  expect  im- 
provement when  work  now  being  prosecuted  is  concluded. 

Sale. — The  Island  Park  furnace  property  has  been  sold  for  $108,000, 
which  sum  has  been  placed  in  the  sinking  fund  to  assist  in  retiring  our  bonds . 
Other  sinking  fund  charges  have  been  made  in  accordance  with  the  terms  of 
the^mortgage.  During  the  year  we  were  able  to  market  the  bonds  of  the 
company  held  in  the  treasury  and  retire  the  bank  loans,  thus  funding  our 
obligations  and  placing  our  financial  affairs  in  more  satisfactory  shape. 

Outlook. — Our  yards  are  cleared  of  iron  and  we  have  large  tonnages  booked 
for  future  delivery  at  remunerative  prices. 

Sale  Off. — Bemg  convinced  there  was  no  financial  responsibility  back  of 
the  offer  to  buy  the  company's  assets,  made  at  the  last  annual  meeting, 
your  directors  very  properly  called  off  further  consideration  of  the  matter . 

Adjustments — Valuation. — Certain  adiustments  in  our  property  account 
have  been  made  and  we  feel  the  values  now  expressed  are  conservative. 
Our  security  holdings  have  been  appraised  by  the  company  engaged  regu- 
larly to  audit  our  accounts.  Such  reserves  as  we  consider  adequate  to  care 
for  taxes  accrued  and  to  accrue  this  year  have  been  set  aside. 

Dividend. — After  careful  consideration  of  the  financial  condition,  the 
directors  declared  a  dividend  of  2%  out  of  the  profits  of  the  past  year, 
payable  Aug.  1. 

INCOME  STATEMENT  FOR  YEAR  ENDING: JUNEISO  191. . 

Revenue  from  sales  for  year  ending  June  30  1917 $2,837,433 

Cost  of  sales:  Inventory  July  1  1916,  $88,110;  materials  &  labor, 
&c..  $2. 231. 231;  ex.  repairs  &  renewals.  $146, 363;  depreciation. 
$94,019;  development.  $72,401;  miscellaneous,  $12,381;  total, 
$2,644,505;  less  inventory  June  30  1917,  $9,359 $2,635,146 


Gross  profit  on  sales $202 ,286 

Less:  Selling  expense,  insurance,  taxes,  &c 117,215 


Net  operating  profit $85,071 

Other  income:  Rev.  from  cinder  sales,  &c.,  $16,563;  income  from 

securities  owned,   $188,136 .      204.699 


Total  income  available  for  interest  and  dividends.  .   ...  $289,770 

Deduct:  Int.  on  fund,  debt,  $34,072;  disc,  on  fund,  debt,  $20,825        54,898 
Dividend  appropriation  of  income  (2%) 50 ,000 


Balance,  surplus,  for  year  ending  June  30  1917 $184,873 

The  profit  and  loss  surplus  June  30  1917  was  $2,022,881,  after  crediting 

$358,043  adjustment  of  values,  property  and  securities,  and  deducting 

sundry JtemSi(net). aggregating  $35,669. «(| 

BALANCE  SHEET  JUNE'iSO.  "" 


1917.  1916. 

Assets —  $  $ 

Iron  wks.  &  real  est. 1,766,065  2,654,264 
Richard  mine  prop..  379,488  350,519 
Outlying  properties.  89,652  68,318 
Depos  in  Ueu  of  mort- 
gaged prop'ty  sold  110,535  2,535 
Stocks,  bonds,  &c..*l,987,800  1,020,750 

Cash 212,664        76,968 

Bills  &  accts.  recelv.     396.040      454,118 

Inventories 566,065      466,120 

Miscellaneous 114,134        25,805 


Total 5,622,443  5,119,396 


1917.  1916.  ~. 

Liabilities —  $  s 

Capital  stock 2,500,000  2,500.000 

Dowers  on  real  est..        7,478  7,478 

20-year  Ist  M.  63...     669,500      274,000 

Bills  payable 470 ,098 

Accounts  payable 259,716      330,789 

Accrued  Interest 10,043  5,818 

Reserves 130,779  6,639 

Tax  liability 12,684  5,695 

Suspense 9,363  3,244 

Profit  and  loss. 2,022,881   1,515,634 

Total 5,622,443  5,119,396 

»  *  Includes  in  1917  stocks.  $1 ,963.875:  bonds  and  mortgages,  $1,475.  and 
bonds  "Liberty  Loan,"  $22,450.— V.  105.  p.  613.  ,„__ 

United    Fuel    Gas    Co.,    Charleston,    W.    Va. 

MW^i  (Report  for  Fiscal  Year  ending' Dec.  31   1916.) 
INCOME  ACCOUNT  FORICALENDARIYEARS.^ 
Earnings —  1916.  1915. 

Gas $4,005,719  52.940,061 

Oil 288.920         141,556 

Gasoline 370.900  

Miscellaneous 27.050  7,554 


1916.  1915. 
Net  earnings,  after 

exp.  and  taxes. .$2,955,808  $1,473,101 

Interest  charges..       474,569  430,993 


Gross  surplus. »S2,481,239  31,042,108 

Total $4,7.52.589  $3,089,171 

♦From  the  above  surplus,  $2,481,239  In  1916,  there  were  paid  in  divi- 
dends (17%)  $1,530,000,  leaving  a  balance  for.  1916  of  .$951,239. 


GENERAL  BALANCE  SHEET  DECEMBER  31. 

r-V  ■' S-'^ \...  . .        1916.  j-.      1915. 

Assets—       -.  .  ■'  '     $        1  '  ■ '     $ 

Gas  and  oil  invest. 18,919,200  16,596,980 


Susp.  constr.  accts. 
Secur .  &  stk .  owned 

Cash 

Material  &  supp. . 
Bills  &  accts.  rec-_ 
Cash  for  bonds  in 

escrow 

Prep'd  rental  res. 


347,293 

76,592 

80,2321 

454,9331 

807,714  ^ 

I 

4,600) 

150,000 


83,204 
92 


1,221,245 


1916. 


Liabilities — 

Capital   stock 

1st  M.  bonds,  6%  _ 
Accounts  payable. 

Bills  payable 

Bills  discounted. - 
Unmatured  aecr'd 

accounts 428,560 

Security  deposits.    '     29, 405 \ 
Unclaimed  accts.-  1,695/ 

Profit  and  loss... al, 746.399 


1915. 

%  » 

9,000.000     9,000,000 
8,967,000     6,199,073 
458,2161 
200,000  I 

9,289^  2,048,811 
I 


26,183 
627,454 


Total  _._ .20,840,564  17,901,522        Total 20.840,564  17,901,-522 

a  After  adding  $167,706  misc.  adjustments  (net). — V.  104,  p.  1708,  1270. 

American  Cyanamid  Company. 

{5th   Annual   Report — Year   ended    June   30    1917.) 
Pres.  Frank  S.  Washburn,  Aug.  1917,  wrote  in  substance: 

New  Plant. — The  outstanding  event  in  the  late  fiscal  year  is  the  acquire- 
ment by  your  company  of  the  entire  capital  stock  of  the  Ammo-Phos  Corp- 
oration. Among  the  assets'  of  the  company  thus  acquired  was  the  fac- 
tory plant  then  in  course  of  construction  on  the  waterfront  of  New  York 
Harbor.  This  plant  was  designed  primarily  for  the  manufacture  of  a  new 
high-grade  fertilizer  material,  ammonium  phosphate,  to  which  has  been 
given  the  patented  trade  name  of  "Ammo-Phos."  The  work  of  construc- 
tion is  now  practically  complete.  Certain  portions  of  the  plant  have  been 
in  operation  for  the  past  six  months,  mantifacturing  sulphuric  acid,  also 
sulphate  of  ammonia,  for  which  there  has  been  and  still  is  a  keen  demand. 
The  initial  production  of  Ammo-Phos  is  expected  to  begin  In  August. 
Your  company  is  just  now  undertaking  the  production  of  aqua  ammonia 
under  contracts  already  entered  into  (V.  103,  p.  1303;  V.  104,  p.  258). 

Production  at  Niagara  Falls. — This  plant  has  been  running  at  practically 
full  capacity  for  the  entire  year,  the  only  limiting  factor  there  being  the 
scarcity  of  nitrogen  gas,  which  condition  was  remedied  in  January  by  the 
placing  in  operation  of  the  new  liquid  air  plant.  There  has  also  been  in- 
stituted the  manufacture  of  a  low-grade  cyanide  from  cyanamid,  or  lime 
nitrogen.  Thefresult  of  this  process  has  exceeded  expectations  and  prom- 
ises profitable  results,  even  with  the  return  of  normal  pre-war  conditions. 
Developments  have  also  been  made  in  the  manufacture  of  urea  from  lime 
nitrogen,  and  commercial  quantities  are  now  being  profitably  marketed. 

Phosphate  Deposits. — Among  the  assets  of  the  Ammo-Phos  Corporation 
acquired  was  all  of  the  outstanding  stock  of  the  Amalgamated  Phosphate 
Co.,  owning  extensive  and  well-equipped  phosphate  rock  mines  in  the 
centre  of  the  Florida  pebble  rock  deposits.  These  mining  properties  are 
now  being  operated  by  the  American  Cyanamid  Co.  under  the  terms  of  a 
lease  beginning  Jan.  1  1917.  Among  the  assets  of  the  Amalgamated  Co. 
thus  acquired  were  sales  contracts  for  substantially  all  of  the  rock  which 
is  capable  of  being  produced  with  the  present  mines  equipment  for  the  next 
five  or  six  years.  Extensions  for  the  purpose  of  doubling  the  capacity  of 
the  mines  are  now  in  progress,  and  should  be  completed  by  Jan.  1  1918. 

Financing . — The  demands  upon  your  company's  treasury  to  defray  the 
cost  of  the  phosphate  mines  extensions,  coupled  with  the  extensions  and 
improvements  at  the  Ammo-Phos  plant  and  at  Niagara  Falls,  have  been 
such,  together  with  the  imdue  risk  at  this  time  of  the  world's  history  in 
assuming  large  loans,  as  to  involve  the  necessity  of  passing  the  dividend  on 
the  preferred  stock,  amounting  to  6%,  for  the  fiscal  year  ended  June  30 
1917.  The  preferred  stock  is  cumulative,  so  that  this  action  is  only  a  de- 
ferment. Your  directors  believe  that  this  reinvestment  of  earnings  in 
plant  extensions  and  improvements  at  this  time  will  result  in  extraordinary 
and  immediate  benefit  to  both  the  preferred  and  common  stock. 

Results. — -The  net  sales  for  the  year  amounted  to  .$2,705,054,  against 
$1,881,532  for  the  preceding  fiscal  year.  Your  company  has  in  hand  as  of 
June  30  1917  contracts  for  the  delivery,  prior  to  June  30  1918,  of  various 
products  estimated  to  have  a  sales  value  of  $2,025,812.  After  making 
provision  for  plant  depreciation,  there  remain  net  profits  for  the  year  of 
$638,649.  While  extraordinary  charges  have  been  made  to  surplus  ac- 
count with  respect  to  the  old  copper  nitrogen  and  gas  plants  abandoned 
during  the  course  of  the  year,  the  net  amount  carried  to  surplus  from  the 
year's  operations  is  in  excess  of  the  dividend  requirements  on  the  full  amount 
of  preferred  stock  issued,  notwithstanding  that  the  properties  acquired 
through  the  absorption  of  the  Ammo-Phos  Corporation  have  not  yet 
reached  the  stage  of  their  maximum  profits,  which,  however,  they  should 
do  during  the  fiscal  year  upon  which  your  company  is  now  entering. 

INCOME  ACCOUNT  FOR    YEARS   ENDING   JUNE  30. 

1916-17.        1915-16. 

Gross  profits $937,387       $684,224 

Other   income al44,641  25,173 


1916-17.        1915-16. 

Sates $2,735,682  $1,936,816 

Allow.&fr't  on  sales    -^30,628  55,284 


Net  sales $2,705,053  $1,881,532 


Cost  of  stk.  mfd.. $1,604,8.36  $1,165,189 
Decr'seinlnven'y-      133,160  850 

Bags  &  shlp'g  exp.         29,671  31,269 


Gross  income. .$1,082,028 
Admin.,  &c.,  exp.  $190,613 
Int.,  taxes,  &c...  63,141 
Deprec'n  reserve. .       189,625 

Divs.  paid  (6%)..        

Divs.  In  arrears. .  .  (6)  196,578 


$709,397 

$186,992 

46,014 

100,000 

196,578 


Gross  profit $937,387      $684,224        Balance,  surplus    $442,071       $179,813 


a  Includes  in  1916-17  $80,410  profit  arising  from  payments  received  for 
construction  of  cyanide  plant  contingent  upon  completion  of  contract 
Sept.  21  1918,  and  $64,231  other  miscellaneous  profits. 

In  1916-17  the  company  paid  (Dec.  1  1916)  its  deferred  dividend  of 
6%  of  June  30  1915,  but  omitted  its  regular  payments  for  the  year  ending 
June  30  1917,  the  unpaid  dividends  as  of  that  date  being  $439,838. 

The  profit  and  loss  surplus  June  30  1917  was  $525,403,  after  deducting 
$148,952  losses  through  dismantling  part  of  Niagara  Falls  plant. 


BALANCE  SHEET  JUNE  30. 


Assets — 
Lands,  bldgs.,  &c_-x3 
Notes  &  accts.  rec'le 

Cash 

Inventories 

Advance  pay'ts,  &o. 
License,  patents,  &c.5 
Inv.  in  Amalg.  Phos. 
Co.,  paid  for  in  CO. 's 
stock 4 


1917. 

,898,042 
258,566 
105,066 
979,696 
152,874 
,484,033 


1916. 

$ 

2,047,811 

183.737 

210,006 

352,501 

47,169 

3,526,917 


982,187 


Total 15,860,464  6,368,140 


Liamiities—                    $ 

S 

Common  stock 6,514,000 

2,500,000 

Preferred  stock *7, 895, 200 

3,276,300 

Accounts  payable 262,995 

76,367 

Notespayable 359,114 

150,000 

Pref.  div.  July  1 

98,289 

Acer,  int., taxes,  &c.       62,335 

34,900 

Dueaffll.  cos.  (Amal. 

Phos.  Co.) 241,418 

Surplus 525,403 

232,284 

Total 15,860,464  6,368,140 

*  Pref.  stock  authorized,  $10,000,000,  and  issued  $7,895,200.  Accumu- 
lated dividends  on  pref.  stock  to  June  30  1917,  .$439,838. 

X  Includes  lands,  buildings  and  equipment,  $4,269,3.38,  and  construc- 
tion of  cjanide  plant  (operated  for  a  customer  until  completion  of  con- 
tract Sept.  21  1918),  $80,410.  less  reserve  for  depreciation,  $451,707;  bal- 
ance, as  above,  $3,898,042.— V.  104,  p.  258.8  ^-s^MM  ^-rMM^  «S 

Royal  Dutch  Co.  forthe  Working~of  Petroleum  Wells 
[in  i  Netherlands,  India. 
{Report  for  Fiscal  Year  ending  Dec.  31   1916.) 
a..  The  texrwill  be  cited  another  week. 

PETROLEUM  PRODUCTION  OF  ROYAL  DUTCH  CO.  AND  SUBSID'S. 


Calendar  Years —  1916.  1915. 

(1)  Netherlands-India —  No.  tons.  No.  tons. 

(a)  South-Sumatra 284,522  240,.396 

(b)  North-Sumatra 206,024  223,9,58 

(c)  Borneo 957,025  893,674 

(rf)  Java 228,025  235,424- 

(e)  Ceram  - .- 3,263  1,101 

Total  all.- 1,678,859  1,594,553 

(2)  Serawak  (tons) 89.000  67,000 

(3)  Egypt  (tons) .'56,800  34,961 

(4)  Russia  (ton.s) 1,539,081  1,. 520,064 

(5)  Astra  Romana  (11  mos.  eacUyr.)-.  x366,000  311.000 


1914. 

No.  Ions. 

Not 

separated 

in  1914. 


1.539,236 

65,000 

102,201 

1,526,849 

Not  stated 
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(6)  North  America—                                          1916.  1015.  1914. 

(a)  Oklahoma  (bbls.)                            No.  tons.  No.  tms.  No.  Ions. 
Koxana  I'otroloum  Co 4,68'1,000  1,784,000  561,000 

(b)  California   (bbls.) 

SholUJo.  of  California 4,809,403  3,186,800  4,400,000 

(7)  Mexico  (bbls.) 552,495  564,828  1,940.779 

X  Only  11  months  in  1916  owing  to  disaster  caused  by  German  Invasion 

of  Rumania. 


ROYAL  DUTCH  CO. 


-PROFIT  AND  LOSS  ACC'T  (1  Florin  40.2  Cls.). 
-Calendar  Year  1916 Calendar  Year  1915  — 


In  Dollar.'!. 

8,200.800 

791.183 

2.234,766 

934,178 

770,328 

15,973 

247,667 

13,194,896 


27,822 
49,844 


13,117,230 

24,120 

515,565 

1,884,428 

282,194 


In  Florins. 

21,000,000 

919,.')02 

4,021.842 

3,063,270 

724,808 

48.195 

041,092 

30,4I8;709 
250,000 

06,696 

123,095 

29,978,917 

60,000 

1,282„500 

3,398,724 

538,567 


10,410,923     24,699,126 


Divs.  from  Shares —  In  Florins. 
Bataaf.schc  I'otr.  MiJ...  20,400,000 
Shell  Trans.  &  Trad.  Co.  1 ,908,1 18 
Anglo-Sax.  I'et. Co.  (est.)  5,. 5.59, 120 
Other  companies  (est.).  2,323,826 
Int.  &  diff.  in  exchange.  1,910,239 
Exploita'n  of  office  bldgs.  39.735 
Sundry  revenues 616,088 

Total  i  ncome 32 ,823 ,126 

Doprccia'n  of  invest 

French   tax   on   priority 

shares -  69,210 

Admin.,  &c.,  expenses..         123,991 

Balance  for  dividends  32,629,925 
Preference  shares  (4%).  60,000 

Priority  .shares  (4'A%).  1.282,500 
Ordinary  shares  (6%)..  4,687,632 
Gov. income  tax  on  above      x706,951 

Balance,  surplus 25,892,843 

Available  for  Ordinary  Divs.: 

93%  of  above  surplus.  24,080,344 

6%  on  ord.  shares 4.687,632 

Undiv.  surp.  car'dforw'd  201,332 
Commissaries'  excess y825,714 

Total  -   .  29  795  021 

Ordinary"di"v"id"en"d"."(38"%)29',688',336 

Undivided  balance...         106,685 

On  account  of  the  above  dividend  of  38%  declared  on  ordinary  shares 
out  of  earnings  of  cal.  year  1916.  an  interim  dividend  of  15%  was  distributed 
on  Jan.  15  1917,  leaving  23%  paid  .July  20  1917  on  dividend  coupon 
No.  36  (V.  105,  p.  185,  77).   See  ba.sis  for  distributing  profits  V.103.  p.2243. 

X  Includes  in  1916  6.65%  Government  income  tax  on  (F. 1,342. 500) 
$539,685  preference  and  priority  shares,  and  (F. 29,688, 336)  .§11,934,711 
on  ordinary  shares,  making  a  total  of  (F. 2,063, 551)  .S829,547,  less  Govern- 
ment income  tax  on  dividend  Bat.  Potr.  Mij.  (F. 1.356, 600)  $.543,353, 
leaving  a  balance  as  above  (F. 706,951)  $282,194.  y  Includes  in  1916  Com- 
missaries 4%  on  the  (F.25.892.843)  $10,410,923  surplus  (F. 1,035, 714) 
$416,357,  less  maximum  allowance  (F. 210,000)  .$84,420,  to  (7)  Commis- 
saries, whose  maximum  is  (F. 30, 000)  $12,060,  leaving  a  balance  as  above  of 
(F. 825, 7 14)  $331,937.     Compare  V.  103,  p.  2243. 

BALANCE  SHEET  DECEMBER  31. 
[Converted  Into  U.S.  currency  on  basis  of  40.2  cents  to  1  florin.  ED.] 


9,680.298 

1,884,428 

80,935 

331,937 


22,970.187 

3,398,724 

810.702 

777,965 


11,977,598     27,9,57,578 
11,934,711(49)27756246 

201,332 


In  Dollars. 

8,442.000 

369,640 

1,616.780 

1,231,434 

291,373 

19.374 

2.57,719 

12,228,320 

100,. 500 

26,812 
49.484 

12,051  „524 

24,120 

515„565 

1,366,287 

216^504 

9,929,048 

9,234.015 

1.366,287 

325,902 

312.742 

11,238,946 
11,158.011 


42.887 


80,935 


1916.  1915 

Assets —                      S  $ 

Unissued  sh.ares_-16,832,866  5,S68,.549 

Sh's  foreign  cos.. x51, 368,216  48,8.';0,523 

Sh's  American  cos. 13,930, 841  13,230,797 
Option  on  £2.50 ,000 

Shell  Co.  shares        (1  florin) 

Office  buildings...         73,234  73,214 

Cash .12,987,086  2,267,316 

Securities 1,891,035  2,381,850 

Debtors 13,662.655  15,357,354 

Intere,st  account--         16,794  4,537 

Div.on  priority  Stic.     257,782  257,782 
Claim  on  new  sh's 

(Astra  Romana)        72,220  


1916.  193. 

Liabilities —                 $  S 

Share  capitiil 48,240,000  28,140,000 

Pref.  share  capital       603,000  603,000 

Priority  share  cap.  1 1 ,457 ,000  1 1 ,457 ,000 

Creditors 12,248,416  11,577,325 

Relief  fund 19,649  20,796 

Unclaimed  dlv.  on 

priority  stock-.       103,612  72,619 

Unclaimed  divs...  3,828,117  2,072,072 

Undivided  dlv 80,935  325,902 

Reserve 21,394,770  21,471,685 

Prof.  &  loss  acc't. 13,117,230  12,051,524 


Total ..111,092,729  87,791,923       Total 111,092,729  87,791.923 

X  Includes  in  1916  shares  in  the  (1)  Bataafsche  Petroleum Maatschappij, 
$33,768,000;  (2)  Anglo  Saxon  Petroleum  Co.  (£4.800.000).  $23,155,200; 
(3)  Shell  Transport  &  Trading  Co.,  Ltd.  (£483,732),  $2,333,523;  (4)  Societe 
Commerciale  et  Industr.  de  Naphte  Caspienne  et  de  la  Mer  Noire  Kb. 
(5.160.000f.),  $2,489,184;  (5)  Societe  Commerciale  et  Industo  de  Naphte 
Mazout  Rb.  (9.288.000f.) .  $4,480,531;  (6)  Nouvelle  Societe  du  Standard 
Russe  de  Grozny  Rb.  (6,192,000f.).  $2,987,021;  (7)  Societate  Anonlma, 
Astra  Romana  (Lei  4,110,300),  $793,123  and  (8)  other  petroleum  com- 
panies, $1,115,275;  total  all  shares,  $71,121,657,  less  $19,753,441  reserved 
difference  between  par  and  book  values;  balance  as  above,  $51,368,216. 

BATAAFSCHE  PETROLEM  MIJ— BALANCE  SHEET  DECEMBER  31. 


Assets—  1916. 

(1  Fl.  equals  40.2  cts.)  $ 

Properties  and  rights 47,145,270 

Shares — Geconsolideerde  Hollandsche  Petrol  Mij.  2,137,434 


do 
do 

do 

do 
do 
do 


1915. 

$ 

45,144,888 

2,579,368 

12,723,300 

8,040,000 

4,020,000 
2,010,000 

""22"920 
222,448 
11,645.410 
8,299.909 
1.742.300 
3,383,477 
6,730,907 
8,442,000 

Total 138,833,235  115,006,928 

Liabilities — 

Share  capital. 56,280,000 

5%  debentures 7,638,000 

Advances  on  consigned  products 3,721,216 

Creditors 8,571,111 

Insurance  fund  (own  risk)  in  1916:  Ordmary,  $7,- 

453,080;  war  risk,  $3,400,920 10,854,000       7,236,000 

Provision  for  local  charges,  taxes,  tantiemes  and 

bonuses  to  staff,  &C- 5,468,400 

Depreciation  since  1907... 32,476,871 

Dividend  for  1916  and  1915,  respectively 13,668,000 

Carried  forward 155,638 


Dordtsche  Petroleum  Mij 12 ,723 ,000 

Nederlandsch-Indische  Industrie  &  Han- 
del Mij  8,040,000 

Nederlandsch-Indische     Tank-stoomboot 

Mij  ...    4,020,000 

Petroleum-Mij,  La  Corona.. 4,020,000 

Curacaosche  Petroleum  Mij 1,608,000 

Government  (Dutch)  bonds- 22,920 

New  office  buildmg.  $412,421;  office  furn.,  $28,888  441,309 

Cash  in  bank  and  at  bankers 9,486,528 

Debtors 26,000.943 

Materials  ashore  and  afloat 4,862,142 

Products  in  stock  on  Dec.  31 5,347,017 

Netherlands-India  administrations 5,943,371 

Interim  dividend 7,035,000 


56,280,000 
8,040,000 
3,190,124 
2,060,676 


3,620,066 

20,360,890 

14,070,000 

149,172 


Total  - 138,833,235  115,006,928 

—V.  105,  p.  185,  77. 

Ontario  Steel  Products  Co.,  Ltd.,  Gananoque,  Ont. 

{Fourth  Annual  Report — Year  ending  June  30  1917.) 
Pres.  W.  Wallace  Jones,  Gananoque,  Aug.  14,  wrote: 

Results. — In  spite  of  the  many  adverse  manufacturing  conditions  that 
have  handicapped  the  management  during  the  year,  the  profits  show  a  very 
substantial  increase  over  last  year.  This  increase  is  due  to  much  larger 
sales,  the  loyal  co-operation  of  the  majority  of  your  employe^  ajia  tne 
introduction  of  improved  methods  of  manufacture,  as  oiu-  products  were 
sold  at  a  comparatively  trifling  advance  over  the  prices  obtained  aurmg 
the  previous  year.  The  sales  for  the  year,  both  in  tonnage  and  value,  are 
the  largest  in  the  company's  history,  and  much  larger  than  the  comomea 
sales  of  all  subsidiary  companies  in  their  best  year  prior  to  the  formation 
of  Ontario  Steel  Products  Co.,  Ltd.  ,„*„*>,-, 

War  Orders  and  Exports  Business. — Dtu-ing  the  year,  owing  mainly  to  tne 
adverse  conditions  of  British  exchange,  war  orders  for  your  company  nave 
been  negUgible,  but  your  directors  are  pleased  to  report  that  our  loreign 
export  business  for  commercial  products  has  largely  increased,  ana  your 
management  is  hopeful  of  retaining  a  large  portion  of  this  newly  deveiopea 
trade  after  the  war  is  over.  In  spite  of  the  increased  activity  m  the  motor 
car  business,  our  tonnage  output  of  springs  and  axles  for  horse-drawn 
vehicles — though  much  smaller  than  some  years  ago — shows  practically  no 
decline  as  compared  with  the  previous  year. 


Dividends. — During  the  past  year  your  directors  have  declared  the  full 
regular  dividend  of  7  %  on  the  pref.  shares,  and  have  also  declared  a  dividend 
of  1  ii  '/  .  payable  Aug.  1 5  on  account  of  arrears,  thus  reducing  these  arrears 
of  dividiinds  to  prof,  shareholders  to  6%  .  Further  payment  on  account  of 
d(;furro<l  dividends  may  be  made  from  time  to  time,  if  conditions  warrant, 
but  in  \i(;\v  of  the  increased  working  ca)jital  net(«sarj',  oving  to  tht^  enor- 
mously (  nhanctd  price  of  all  our  raw  materials,  your  directors  have  decided 
that  it  will  be  prudent  to  reasonably  conserve  the  liquid  and  cash  resources 
of  your  company  until  the  business  outlook  can  be  more  accurately  gauged. 

Inventory. — Our  inventory  has,  as  usual,  been  taken  conservatively,  and 
practically  no  bad  or  doubtful  debts  have  been  made  during  the  year. 

Balance  Sheet. — Net  quick  assets  ov<T  liabilities,  after  payment  of  bond 
interest  and  sinking  fund,  due  July  3  1917,  and  after  making  provision  for 
the  3%  dividend  on  pref.  shares,  payable  Aug.  1.5;  also  provision  for  the 
business  profits  tax  for  the  fiscal  year  ending  June  30  1917,  amount  to  about 
$520,000,  against  $450,000  last  year. 


CON  SOL.   INCOME 


Net,  after  deproc,  &c 

Bond  interest 

Bond  redemption  fund.. 


ACCOUNT 

1916-17. 

$182,296 

$36,000 

24,000 


FOR    YEAR 

1915-16. 

$152,019 

$36,000 


ENDING   JUNE  30. 


1914-15. 
$76,746 
$36,000 


1913-14. 

$106,437 

$36,000 


Preferred  dividend. ..(8M%)01,875   (45^)43,125  (1)7,.500        (7)52,500 


Balance,  surplus $60,421  872,894  833,246 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 

1917.  1916.      I  1917. 

Assets —  $  $ 

Real  est., plant, pow., 

rights  &  good-will. 1,816,718  1,801,835 


$17,937 


Cash 98,182 

l«llls  &  accts.  recelv.  158,663 

Inventories 338,060 

Securities 6,202 

Deferred  items 2,250 


69,224 

182,912 

309,849 

21,845 

2,807 

Liabilities—  S 

Common  stock 750,000 

Preferred  stock 750 ,000 

Funded  debt 575,100 

Bills  &acc'ts  payable  59,717 

Bond  int.  due  July  2  17,550 

Deprec'n,  &c.,  res've  94,211 

Surplus  183,498 


1916. 
S 

750,000 

750,000 

600,000 

93,087 

18,000 

57,307 

123,077 


.2,4.30,076  2,.391.471 


Total 2,430,076  2,391,471       Total 

— V.  105,  p.  613. 

United  States  Rubber  Co.,  New  York. 

{Official  Statement  Dated  June  19  1917.) 

The  official  statement  to  the  N.  Y.  Stock  Exchange 
June  19  1917,  shows  in  substance: 

New  Bonds. — These  $60,000,000  First  &  Refunding  Mortgage  5%  gold 
bonds,  series  A,  due  Jan.  1  1947  (offered  last  January  by  Kuhn,  Loeb  & 
Co. — -V.  104,  p.  254,  262,  1803),  are  part  of  an  issue  limited  to  an  aggre- 
gate principal  amount  at  any  one  time  outstanding  oi  .'>97,252,900,  being  the 
par  amount  of  the  company's  full  paid  prefen-ed  stocks  and  common  stock 
outstanding  Jan.  15  1917,  plus  any  additional  stock  issued  at  not  less  than 
par  for  cash  actually  paid  in,  to  the  extent  that  such  increase  In  the  au- 
thorized amount  of  the  bonds  may  be  consented  to  by  the  stockholders; 
and  further  limited,  as  provided  in  the  mortgage,  so  that  no  bonds  in  addi- 
tion to  the  $60,000,000  of  Series  A  at  present  Issued  (1)  shall  be  sold  or 
pledged  prior  to  Jan.  1  1918,  except witli the  consentof  Kuhn,  Loeb&Co.; 
(2)  shall  be  issued,  except  for  refunding  $9,000,000  of  debentures  of  General 
Rubber  Co.,  due  Dec.  1  1918,  and  $2,600,000  of  mortgage  bonds  of  Canadian 
Consolidated  Rubber  Co.,  Ltd.,  due  Oct.  1  1946,  unless  the  unencumbered 
quick  assets  of  the  company  and  subsidiary  companies  (as  defined  in  the 
mortgage)  exceed  their  aggregate  debt  (as  defined  in  the  mortgage) ,  in- 
cluding the  outstanding  bonds  and  any  increased  indebtedness  resulting  from 
such  issue;  (3)  shall  be  issued,  except  tor  said  refunding,  unless  the  annual  net 
income  of  the  company  and  subsidiary  companies  (as  defined  in  the  mort- 
gage) lor  each  of  the  three  fiscal  years  next  prior  to  such  issue  has  been  at 
least  twice  the  annual  interest  upon  the  entire  debt  of  the  company  and 
subsidiaries  (as  defined  in  the  mortgage) ,  including  interest  on  any  increased 
indebtedness  resulting  from  such  issue. 

Important  Covenants  Protecting  Bonds  {see  also  V.  104,  p.  254). 

The  net  unencumbered  quick  assets  (as  defined  in  the  mortgage)  of  sub- 
sidiary companies,  excluding  the  General  Rubber  Co.  and  its  subsidiaries, 
at  all  times  are  to  equal  at  least  $30,000,000,  of  which  at  least  $20,000,000 
is  to  be  in  companies  whose  stock  is  directly  pledged  under  the  mortgage. 

The  company  is  not  to  pay  any  dividend  on  common  stock  other  than  a 
dividend  in  common  stock,  unless  imencumbered  quick  assets  (as  defined  in 
the  mortgage)  of  the  company  and  subsidiary  companies,  after  deducting 
therefrom  such  dividend,  shall  then  exceed  the  aggregate  debt  (as  defined 
in  the  mortgage)  of  the  company  and  subsidiaries,  including  outstanding 
bonds.  No  dividends  (except  January  and  April  1917,  dividends  upon  the 
pref.  stoclis)  are  to  be  paid,  except  from  earnings  made  after  Dec.  31  1916. 

The  mortgage  also  contains  appropriate  provisions  restricting  the  crea- 
tion of  indebtedness  except  current  accounts  by  subsidiary  companies  or 
companies  whose  stock  is  owned,  or  pledged,  as  therein  provided,  and 
restricting  the  issue,  sale  and  guaranty  of  bonds,  the  creation  of  mortgages 
or  liens,  the  increase  of  capital  stock  and  the  sale,  lease  or  other  disposition 
of  real  estate  and  plant  by  such  companies. 

With  respact  to  the  General  Rubber  Co.,  the  company  reserves  the 
right,  subject  to  the  conditions  and  restrictions  set  forth  in  the  mortgage, 
to  cause  or  permit  it  to  increase  its  capital  stock  and  to  issue  and  sell  or 
dispose  of  such  increased  stock,  to  create  and  issue  and  sell  or  dispose  of  its 
unsecured  bonds,  debentures  or  notes,  to  merge  or  consolidate  with  or  sell 
or  lease  its  property  as  an  entirety,  and  to  extend,  refund  or  renew  its 
$9,000,000  5%  debentures,  due  Dec.  1  1918.  provided  that  all  indebtedness 
of  subsidiary  companies  to  General  Rubbber  Co . ,  and  the  contingent  liability 
of  the  Rubber  Goods  Mfg.  Co.  as  guarantor  of  the  $9,000,000  debentures 
of  General  Rubber  Co.,  shall  have  been  first  paid  or  provided  for,  and  that 
cash  equal  to  the  principal  amount  of  the  bonds  issued  under  the  mortgage 
in  respect  of  such  debentures  shall  have  been  deposited  with  corporate  trustee. 

Purposes  for  which  the  Proceeds  of  the  $60,000,000  Bonds  Have  Been  Used. 

(1)  Cash  deposited  to  retire  the  foliowing  obligations  maturing 
on  or  before  Dec.  11918  (this  refunding  has  already  been  par- 
tially accomplished) :  (o)  U .  S .  Rubber  Co .  6  %  bonds  of  1 908 , 
due  Dec.  1  1918,  $16,000,000;  (&)  Eureka  Fire  Hose  Mfg.  Co. 
5%  debentures  due  Dec.  1  1918,  $970,000;  (c)  Canadian  Con- 
sol.  Rubber  Co.,  Ltd.,  5%  debentures,  due  Dec.  1  1918, 
$2,500,000;  (d)  Morgan  &  Wright  5%  debentures,  issued  un- 
der indenture  dated  Dec.  1  1915.  due  Dec.  1  1918,  $5,000,000; 
(e)  Mechanical  Rubber  Co.  6%  1st  M.  bonds,  due  Jan.  1 
1918  ($687,000),  less  sinking  fund  deposited  with  trustee  for 

said  bonds  ($459,852),  $227,148 $24,697,148 

(2)  To  pay  cm-rent  notes  and  loans 26,703,866 

(3)  For  additional  working  capital,  discounts  and  premiums  in 
connection  with  refunding  and  for  other  corp.  purposes 8,598.986 

The  mortgage  provides  that  the  cash  deposited  as  above  stated  shall  be 
applied  to  the  purchase  and  retirement  of  the  aforesaid  outstanding  bonds 
and  obligations  at  not  more  than  the  face  value  thereof  and  that  outstand- 
ing bonds  and  obligations  so  purchased  for  retirement  shall  be  held  by  the 
corporate  trustee  as  additional  security  for  the  bonds,  without  impairment 
of  lien,  until  the  purchase  and  retirement  or  pajonent  of  the  bonds  or  obli- 
gations of  any  one  issue  and  the  satisfaction  and  discharge  of  the  mortgage 
or  other  instrument  securing  the  same. 

Of  the  balance  of  the  authorized  issue  of  $97,252,900  of  bonds,  $10,000,- 
000  may  be  issued  for  additional  working  capital,  for  development  and  other 
corporate  purposes.  In  addition,  $9,000,000  bonds  are  reserved  to  provide 
for  refunding  the  General  Rubber  Co.  5%  debentures,  due  Dec.  1  1918,  and 
$2,600,000  Can.  Consol.  Rubber  Co.,  Ltd.,  6%  bonds,  due  Oct.  1  1946. 

The  remainder  of  the  bonds  now  or  hereafter  authorized,  and  any  bonds 
not  used  for  refunding  the  obligations  last  referred  to,  are  issuable  to  provide 
or  to  reimburse  the  company  for  not  exceeding  75%  of  Its  capital  expendi- 
tures made  after  Jan.  1  1917,  for  additions,  betterments  and  improvements 
or  for  new  real  estate  and  plants,  and  not  more  than  one-third  of  such 
additional  bonds  are  issuable  to  provide  or  to  reimburse  the  company  for 
not  exceeding  60  %  of  its  capital  expenditures  for  other  securities  and  stocks, 
all  subject  to  the  limitations  and  restrictions  set  forth  in  the  mortgage. 
Lien  and  Collateral — First  &  Refunding  Mortgage  {V.  104,  p.  254,  262,  1806). 

Rubber  Goods  Mfg.  Co. — As  the  bonds  were  intended  to  constitute  a 
direct  first  mortgage  debt,  the  company  itself  acquired  and  subjected  to 
the  mortgage  the  plants  and  properties  of  its  subsidiary  companies,  with  the 
exception  of  two  plants  which  it  has  covenanted  to  acquire  and  subject  to 
the  mortgage  and  the  properties  and  plantations  of  General  Rubber  Co. 
and  its  subsidiary  companies,  which  are  not  subject  to  the  lien  of  the  mort- 
gage, and  excepting  the  plants  and  properties  of  the  Rubber  Goods  Mfg.  Co. 
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and  the  Canadian  Consolidated  Rubber  Co.,  Ltd.,  as  stated  below;  in 
addition  it  pledged  the  capital  stocks,  except  directors'  qualifying  shares 
of  its  subsidiary  companies,  including  the  shares  of  stock  which  it  owned 
of  the  Rubber  Goods  Mfg.  Co.  (hereinafter  called  the  Rubber  Goods  Co.) 
and  the  Canadian  Consohdated  Rubber  Co..  Ltd.  (hereinafter  called  the 
Canadian  Company) .  Most  of  the  subsidiary  companies  continue  m  busi- 
ness and  retain  their  current  assets. 

As  the  company  was  not  at  the  time  the  owner  of  all  the  capital  stock  of 
the  Rubber  Goods  Co.,  that  company  acquired  the  plants  and  properties 
of  its  own  subsidiary  companies  and  executed  its  own  First  &  Refunding 
Mortgage,  sucured  by  mortgage  on  the  plants  and  properties  formerly  of 
its  subsidiary  companies  and  by  pledge  of  the  capital  stock,  except  directors 
quaUfying  shares,  of  those  companies;  .121 ,500,000  First  &  Refunding  Mort- 
gage 5%  bonds  of  the  Rubber  Goods  Co.  were  issued  under  this  mortgage, 
acquired  by  the  company  and  pledged  by  it  under  the  mortgage. 

Subsequently  the  company  acquired  all  of  the  capital  stock  of  the  Ruboer 
Goods  Co.  and  thereupon  acquired  all  of  the  plants  and  properties  which  the 
Rubber  Goods  Co.  had  proyiously  acquired  from  its  subsidiaries  and  all  of 
the  capital  stock  of  its  subsidiaries-,  and  conveyed  the  same  to  the  trustees 
under  the  mortgage  bv  supplemental  indenture  dated  June  1  1917,  subject, 
first,  to  the  lien  of  the  mortgage  securing  the  $21 ,500,000  of  bonds  so  issued 
by  the  Rubber  Goods  Co.,  and,  secondly,  to  the  contingent  liability  of  the 
Rubber  Goods  Co.  as  guarantor  of  the  .$9,000,000  of  debentures  of  the 
General  Rubber  Co.  The  capital  stock  of  the  Rubber  Goods  Co.  was 
then  reduced  to  S100,000. 

Canadian  Consol.  Rubber  Co. — The  Canadian  Company  likewise  executed 
its  own  trust  deed  and  mortgage,  on  and  of  its  plants  and  properties,  which 
it  had  previously  acquired  from  its  subsidiary  companies,  and  pledged 
thereimder  the  capital  stocks  of  its  subsidiaries;  .56,900,000  First  &  Refund- 
ing Mortgage  5%  bonds  of  the  Canadian  Company  were  issued  under  this 
mortgage,  acquired  by  the  company  and  pledged  by  it  under  the  mortgage. 
Certain  of  the  stocks  owned  by  the  company  in  subsidiary  companies, 
including  its  holdings  of  stock  in  the  Rubber  Goods  Co.  and  the  Canadian 
Co.,  are  pledged  as  collateral  security  for  the  ,$16,000,000  6%  gold  bonds 
of  the  company  duo  Dec.  1  1918,  for  the  retirement  of  which  cash  has  been 
deposited  as  above  stated.  Until  the  retirement  of  said  bonds,  the  lien  of 
the  mortgage  upon  said  stocks  upon  the  plants  and  properties  formerly  of 
said  companies  and  upon  the  above-mentioned  bonds  of  the  Rubber  Goods 
Co.  and  Canadian  Co.  is  subject,  as  set  forth  in  the  mortgage,  to  the  lien 
of  the  indenture  securing  said  bonds,  but  this  encumbrance  is  purely  nomi- 
nal, inasmuch  as  S16,000,000  in  cash  has  been  deposited  with  depositaries 
as  provided  in  the  mortgage  to  retire  said  bonds  at  or  prior  to  maturity.  • 
General  Rubber  Co. — In  connection  with  the  issue  of  the  §9,000,000  o 
debentures  ol  the  General  Rubber  Co..  due  Dec.  1  1918,  19,970  shares  of 
stock  of  the  General  RuDber  Co. ,  owned  then  by  the  Meyer  Rubber  Co.  and 
now  by  the  company,  ,-ind  10,000  shares  of  said  stock,  then  owned  by  the 
Rubber  Goods  Co.  and  now  by  the  company,  svere  pledged  to  secure  said 
debentures  and  hence  the  pledge  under  the  mortgage  is  made  subject  to 
said  prior  pledge  until  the  maturity  of  said  debentures  on  Dec.  1  1918. 

The  lien  of  the  Rubber  Goods  Co.  mortgage  on  the  plants  and  property 
formerly  of  the  JNIechanical  Rubber  Co.  and  the  New  York  Belting  &  Pack- 
ing Co.  and  on  the  capital  stock  of  the  latter  company,  is  subject  to  the 
rights  of  the  trustees  under  the  mortgage  made  by  the  Mechanical  Rubber 
Co..  securing  bonds  which  fall  due  Jan.  1  1918;  but  the  principal  amount 
of  said  bonds  still  outstanding  (over  and  above  the  amount  of  the  sinking 
fund),  namely  S227,148,  has  teen  deposited  with  depositaries  as  provided 
in  the  mortgage  to  take  care  of  said  bonds  at  maturity,  so  that  this  en- 
cumbrance is  merely  nominal. 

Morgan  &  Wricht  Debentures. — Pui-suant  to  the  provisions  of  the  in- 
denture securing  the  $5,000,000  debentures  of  Morgan  &  Wright,  these 
debentures  participate  in  the  lien  of  the  mortgage  of  the  Rubber  Goods  Co. 
as  to  the  property  formerly  belonging  to  Morgan  &  Wright,  on  a  parity 
with  the  bonds  secured  thereby,  until  paid  on  or  before  Dec.  1  1918.  As  a 
sum  in  cash  equal  to  the  principal  of  these  debentures  has  been  deposited 
with  depositaries  pursuant  to  the  mortgage,  this  condition  is  also  nominal. 

Lien  of  First  &  Ref.  Mtge. — Subject  to  the  above  statement,  the  First  & 
Ref.  Mtge.  covers  plants  and  property,  mortgage  bonds  and  stocks  owned 
by  the  company,  together  with  other  property  owned  by  the  company  or 
acquired  in  the  future,  including  indebtedness  from  the  companies  below 
mentioned  and  other  companies  at  least  a  majority  of  whose  stock  is  owned, 
excepting  ca.sh,  current  accounts  and  bills  receivable  and  materials  and 
supplies  consumable  in  their  use  and  manufactured  products,  all  as  de- 
scribed and  provided  in  the  mortgage,  as  follows: 

(1)  Mfg.  Plants,  Real  Estate,  Equipment,  &c..  Covered  by  First  &  Ref.  Mtge. 

Location.  Principal  Product.  Operated  by 

New  Brunswick,  N.  J Rubber  footwear United  States  Rubber  Co. 

Jersey  City,  N.  J Fire  hose Eureka  Fire  Hose  Mfg.  Co. 

Chelsea.  Mass Misc.  mechanical  goods Revere  Rubber  Co. 

Naugatuck.   Conn Sulphuric  acid,  &c Naugatuck  Chemical  Co. 

Naugatuck,   Conn Reclaimed  rubber Rubber  Regenerating  Co. 

Mishawaka,  Ind Reclaimed  rubbar Rubber  Regenerating  Co. 

Cambridge,  Mass Footwear  and  clothing American  Rubber  Co. 

Millville,  Mass Rubber  footwear Woonsocket  Rubber  Co. 

Uxbridge,  Mass Rubber  footwear Woonsocket  Rubber  Co. 

Maiden  &  Melrose,  Mass-Rubber  footwear Boston  Rubber  Shoe  Co. 

Providence.  R.  I Tires,  sundries  and  thread_Revere  Rubber  Co. 

Bristol,  R.  I. Footwear  &  Insulated  wire. National  India  Rubber  Co. 

Woonsocket.  R.  I Rubber  footwear Woonsocket  Rubber  Co. 

Waterbury.  Conn Buckles Shoe  Hardware  Co. 

New  Haven.  Conn .Rubber  footwear L.  Candee  &  Co. 

Naugatuck,   Conn Rubber  footwear Goodyear's      India      Rubber 

Glove  Mfg.  Co. 
Naugatuck.  Middlebury  & 

Oxford ,  Conn Rubber  footwear Goody .  Metal'c  Rub .  Shoe  Co . 

Hastings,  Mich Wool  boots Hastings  Wool  Boot  Co. 

New  Brunswick,  N.  J Hard  rubber India  Rubber  Co. 

North  Bergen,  N.  J Misc.  mechanical  goods Peerless  Rubber  Mfg.  Co. 

Stoughton.   Mass Rubber  clothing American  Rubber  Co. 

Providence,  R.  I Card  cloth  &  rubber  thread  Mechanical  Fabric  Co. 

Hartford,   Conn Tires Hartford  Rubber  Works  Co. 

Indianapolis,  Ind Tires G.  &  J.  Tire  Co. 

Passaic,  N.J Misc.  mechanical  goods N.  Y.  Belting  &  Packing  Co. 

Newtown,  Conn Fire  hose Fabric  Fire  Hose  Co. 

Chicago.  Ill Misc.  mechanical  goods Mechanical  Rubber  Co.  and 

United  States  Rubber  Co. 

Cleveland,  Ohio Misc.  mechanical  goods Mechanical  Rubber  Co. 

Detroit.  Mich Tires Morgan  &.  Wright. 

^  In  addition  to  the  above  the  company  owns  the  land  and  building  on 
llth  Ave.,  N.  Y.  City,  occupied  by  development  department,  and  also 
leasehold  and  office  building  at  Broadway  and  5Sth  St..  N.  Y.  City. 

(2)  Capital  Stock  {Except  Directors'  Qualifying  Shares)  Pledged  under  First 

and  Refunding  Mortgage. 


General  Rubber  Co $10,000,000 

Revere  Rubber  Co..  pref 2.500,000 

Common 2.000,000 

Rubber  Regenerating  Co 1,000,000 

Naugatuck  Chemical  Co 250,000 

Eureka  Fire  Hose  Mfg.  Co..  500.000 

Marvel  Rubber  Co. __ 100,000 

American  Rubber  Co 1,000,000 

Joseph  Banigan  Rubber  Co.  1,250,000 

Boston  Rubber  Shoe  Co 5,000,000 

L.  Candee  &  Co 600,000 

Goodyear's     India     Rubber 

Glove  Mfg.  Co 500,000 

Goody .  MetallicRub .  ShoeCo .  1 .000 .000 

Hastings  Wool  Boot  Co 120,000 

Lycoming  Rubber  Co 


Bay  State  Rubber  Co gS.OOO 

Maiden  Rubber  Shoe  Co 5,000 

Melrose  Rubber  Co 5,000 

Continental  Caoutchouc  Co.  60,000 

Rub.  Regenerating  Co.,  Ltd.  £30,00:i 

Rubber  Goods  Mfg.  Co *S100.000 

American  Dunlop  Tire  Co 77,:100 

Fabric  Fire  Hose  Co.,  pref..  50,000 

Common 50.000 

G.  &  J.  Tire  Co 1.000,000 


India  Rubber  Co. 

Mechanical  Fabric  Co 

Mechanical  Rubber  Co 

Mi'lgeley  Manufacturing  Co. 
Peerle.ss  Rubber  Mfg.  Co 


Meyer  Riibber  Co 5.000,000 


400,000  i  Sawyer  Belting  Co. 


Mishawaka  Woolen  Mfg.  Co. 

Nat.  India  Rub.  Co.,  pref 

Common  ._ 

New  Brunswick  Rubber  Co. . 

Shoe  Hardware  Co 

Woonsocket  Rubber  Co 

Boston  Rubber  Co 


700,000 
800,000 
400.000 
.■!00,000 
100,000 
1,. 500 .000 


50.000  i  25  Incorporated  selling  cos. 


(5)  $6,900,000  First  &  Ref.  Mtge.  5%  gold  bonds  of  Canadian  Consoli- 
dated Rubber  Co.,  Ltd.,  bearing  interest  from  Jan.  1  1917,  due  Jan.  1 
1947  (V.  104.  p.  2554.  2638). 


CONSOLIDATED  INCOME  ACCOUNT  (3  Mos. 

3  Mos.  to 
Mar. 31  '17. 

Net  Income §4,494,293 

Interest   charges S992,95I 

Income  charges 

Part  of  discount  and  expenses  in  con- 
nection with  refunding 1,349,844 


200,000 

150,000 

1.400.000 

25,000 

200,000 

35,000 

100,000 

600,000 

3,000.000 


Stoughton  Rubber  Co 

N.  Y.  Belting  &  Packing  Co. 
Morgan  &  Wright,  pref 

Common 2.500,000 

Hartf.  Rub.  Wks.  Co.,  pref.         500,000 

Common 1,000,000 

United  States  Tire  Co 500,000 


1,551.000 


*  Pursuant  to  the  reduction  of  capital  stock  mentioned  above. 

Other  Slocks  and  Bonds  Pledged  Under  Mortgage. 

(3)  Stock  of  Canadian  Consolidated  Rubber  Co.,  Ltd.:  S2.731  300  out  of 
$3,000,000  prof,  outst'g;  S2, 705,200  out  of  $2,805, .500  common  outst'g. 

(4)  S21..500,000  First  &   Ref.  Mtge.  5%   gold  bonds  of  Rubber  Goods 
Mfg.  Co..  bearing  interest  from  Jan.  1  1917.  duo  Jan.  1  1947. 


of  1917  Partly  Estimated) . 

Years  end.  Dec.  31 • 

1916.  1915. 

$14,743,774  $11,486,705 
$3,517,565     $2,790,616 
828.013  338.508 


.  $2,151,497  $10,398,195 


1,233,822 
6,054 


4,810,284 
25.560 


6.226 


119.238 


$8. 357. .581 

4.764.632 

30,906 

510.000 

139,995 


Balance  for  dividends. 
Istpf.  div.U.  S.  Rub.  Co.  (8%  p.  a.) 
2dpf.  div.U.S.  Rub.  Co.  (6%  p.a.)- 
Common  div.U.  S.  Rub.  Co.  (114%) 
Div.  to  minority  stockh'rs  (sub.  cos.) 

Balance,  surplus ■_ $905,396     $5,443,113     $2,882,048 

For  comparative  income  account  for  calendar  years  see  V.  104,  p.  950. 

CONSOLIDATED  BALANCE  SHEET  (March  31  1917,  Partly  Estimated). 

Mar.  31  '17.  Dec.  31  '16. 

Assets —  $ 

Prop.,  plant  &  invest'ts,  incl.  rubber  plantations. 122, 401. 499 
Inventories,  manufactured  goods  and  material..  55,691.800 

Cash 8.607.131 

Notes  and  loans  receivable 2,176,301 

Accounts  receivable 29,432,335 

Sccur..  incl.  stk.  of  U.S. Rub. Co., held  by  sub.  cos.     6,570,648 

Sinking  fund  cash  in  hands  of  trustees 461,102 

Miscellaneous 5,656,020 

Rubber  Goods  Mfg.  Co.  1st  &  Ref.  M.  5%  bonds.  21,500,000 
Canadian  Consol.  Rub.  Co.  1st  &  Ref.  M.  5%  bds.  6,900,000 
Cash  to  pay  U.  S.  Rub.  Co.  6s,  .$13,131,000;  bonds 

paid  and  held  by  trustees.  $2,869,000 16,000,000 

Cash  to  pay  Morgan  &  Wright  5%  debentures,  $3,- 

910,000;  SI. 090.000  paid  and  held  by  trustees. 


130,187,629 

48,530,398 

10,123,709 

1,764,000 

26,052,707 

3,481,655 

509,8.52 

1.716.620 


p,ash  to  pay  Can.  Consol.  Rub.  Co.  5%  debentures. 

^$1,435,000;  $1,065,000  paid  and  held  by  trustees 

Cash  to  pay  Mech.  Rub.  Co.  6s,  $207,148;  $20,000 

paid  and  hold  by  trustees 

Cash  to  pay  Eureka  Fire  Hose  Mfg.  Co.  5s  addi- 
tional to  sinking  fund  (see  above).  $70,000; 
$900,000  bonds  paid  and  held  by  trustees 


5,000.000 
2.500,000 
227.148 


970.000 


Total 284.093.993  222.366,569 


Liabilities — 
First  preferred  stock 

Second  preferred  stock 

Common  stock 

Rub.  Goods  Mfg.  Co..  pref.  stock,  $10,351,400, 

less  owned  by  U.  S.  Rubber  Co.,  $10,320.300_- 

Rub.  Goods  Mfg.  Co.  common  stock,  $16,941,700, 

less  owned  by  U.  S.  Rubber  Co.,  $16,941,700.- 

Minority    Canadian    Consolidated    Rubber    Co., 

Ltd.,  pref.  .stock,  ,$268,625;  common,  $90,220.- 

Fh-st  &  Ref.  M.  5%  bonds  of  U.  S.  Rubber  Co... 

General  Rubber  Co.  5%  debentures 

Can.  Consol.  Rub.  Co..  40-year  6%  coll.  tr.  bonds 

Bonds  acquired  or  to  be  acquired  (ca.sh  on  deposit 

therefor — see  above)  and  pledged  under  First 

&  Ref.  Mtge.  of  U.  S.  Rubber  Co. — 

10-year  6%  coll.  tr.  s.  f.  gold  bds.  U.  S.  R.  Co-. 

Canadian  Consol.  Rubber  Co.  5%  debentures. - 

do         do     1st  &  Ref.  M .  5%  bds.  (all  owned) 

Morgan  &  Wright  5%  debentures 

Mechanical  Rubber  Co.  6%  bonds 

Eureka  Fire  Hose  Mfg.  Co.  5%  debentures 

Rub.  Gds.Mfg.  Co.  lst&  Ref.  M.  5s  (all owned) 

Notes  and  loans  payable 

Acceptances  for  importation  of  crude  rubber 

Merchandise  accounts  payable 

Accrued  interest,  taxes,  &c 

Reserved  for  dividends 

Insurance  fund  reserve,  $932,288;  employees'  ac- 
cident fund,   $383,461 

Reserve  for  depreciation 

Fixed  surpluses  (subsidiary  companies) 

Surplus 


61,691,100 

403,600 

36.000.000 

31,100 


358,845 

60,000,000 

9,000.000 

2,600,000 


16,000,000 

2. ,500, 000 

6,900,000 

5,000,000 

687,000 

970,000 

21,500,000 
5,835,981 
1,377,311 
6,6.34,056 
2,955.570 
1,239,876 

1,315,749 

5,000,000 

6,709,275 

29,384,530 


60.773.600 

403,600 

36.000,000 

948,600 

43.300 

385.080 


9,000,000 
2,600,000 


16,000,000 
2,500,000 


5,000.000 
737.000 
970.000 


26.703.866 

1.891.093 

6,526,168 

801,527 

1,223,040 

1,300,329 

5,000,000 

15,080,231 

28,479.135 


.284,093.994  222,366,569 


Total 

— V.  105,  p.   395. 

Asbestos  Corporation  of  Canada,  Ltd. 

{Fifth  Annual  Report — Year  ending  Dec.  31  1916.) 
President  W.  G.  Ross  says  in  substance: 

Results. — The  gross  profit,  before  providing  for  interest  on  the  bonds  and 
provision  for  renewals  and  betterments,  &c..  was  $637. 935.  against  ,¥386,377 
for  1915.  Deducting  $172,462  expended  on  renewals  and  betterments, 
and  interest  on  bonds,  $150,000,  the  net  surplus  profits  fcr  the  year  were 
$215,473.  against  $93,595  for  1915.  an  increase  of  $121,879.  The  proper- 
tics  have  been  in  full  operation  the  entire  year,  excepting  a  shut-down  in 
Augu.st  due  to  a  strike  at  the  mines. 

The  production  of  the  mines  for  the  year  was  the  greatest  in  the  com- 
pany's history,  and  the  demands  for  the  company's  products  are  excellent. 

Increased  Costs  of  Material,  <kc.- — Labor  conditions  were  unsatisfactory, 
and  both  wages  and  cost  of  supplies  have  increased  very  materially  during 
the  year,  adding  heavily  to  the  cost  of  operation. 

New  Tunnel,  &c..  Completed. — The  new  1,600-ft.  tunnel  at  Black  Lake 
has  been  pushed  vigorously  during  the  year,  and  after  two  years  of  dis- 
couraging results  as  to  the  finding  of  paying  asbestos  rock,  has  now  been 
completed  to  the  objective  point  under  the  old  Manhattan  Pit,  and  we  are 
pleased  to  say  has  opened  up  good  asbestos  ground,  the  previous  expecta- 
tions being  realized. 

The  new  pit  opened  on  the  Beaver  property  continues  to  look  promising. 
The  work  of  this  will  be  carried  on  during  the  coming  jear,  and  will  help 
out  the  production  of  the  old  Beaver  pit.  which  for  some  time  past  has  not 
shown  satistaccory  results.  The  Kings  new  hoisting  and  storage  plant  was 
completed  during  the  year,  as  also  necessary  changes  and  additional  eqviip- 
ment  in  the  mill.  Some  adjustments  have  still  to  be  made,  but  the  plant 
has  fully  realized  the  expectations  of  your  directors.  A  new  storage  shed 
400  feet  long  has  been  completed,  and  will  be  available  for  use  as  soon  as 
the  conveyor  system  is  installed. 

Bonds  Acquired. — The  company  acquired,  through  subscription  and  pur- 
chase, a  further  .$100,000  of  the  Dominion  of  Canada  war  loan  bonds,  and 
purchased  $263,000  of  the  company's  own  bonds  at  market  prices. 

Dividends. — Your  directors  have  declared  a  quarterly  dividend  of  1% 
on  the  preferred  stock,  payable  Feb.  15  1917  to  holders  cf  record  Feb.  1. 

Statement  by  Manager  J.  D.  Sharpe. 

While  tons  of  finished  product  lor  the  year  1916  are  greater  for  the  three 
operating  properties  than  for  any  previous  year,  it  is  between  10%  and  15% 
less  than  it  would  have  been  under  normal  conditions.  Comparing  results 
with  the  year  1915.  we  find  as  follows:  Mill  hours  were  13%  greater;  tons 
of  material  handled  were  12%  greater;  tons  of  material  milled  were  22% 
greater;  and  tons  of  finished  product  were  9%,  greater  than  for  1915.  The 
yield  per  ton  of  mill  rock  was  0.57%,  loss;  shipments  of  crude  and  fibre  were 
greater,  with  a  higher  average  value,  but  the  average  cost  of  production 
was  very  much  increased,  for  the  reasons  above  stated. 

The  increase  in  mill  hours,  tons  of  material  handled  and  milled,  and  tons 
of  finished  product  is  due  to  the  steady  operations  at  the  British-Canadian 
mine,  and  which  did  not  operate  for  three  months  in  1915.  The  decrease 
in  yield  is  due  to  a  dropping  in  yield  at  the  Beaver  mine,  while  Kings  mine 
shows  a  slight  decrease  and  British-C-anadian  mine  shows  an  increase.  In- 
crease in  value  is  due  to  an  increase  in  the  percentage  of  crude  and  long 
fibres  obtained.  aLso  to  an  increase  in  selling  prices.  The  increase  in  cost 
is  due  to  the  increase  in  price  of  labor,  materials  and  supplies. 

As  soon  as  tunnels  are  completed  at  the  British-Canadian  mine,  electric 
haulage  should  be  adopted,  which  will  be  much  more  economical  than  the 
present  locomotives. 
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INCOME  ACCOVNT  FOR  CALENDAR  YEARS. 


1916. 

Net   profits $537,938 

Konewals,  better'ts,  &c.      $172,462 

Uond   interest 150.000 

Special   reserve 

I'relerred  dividends (1)40,000 


1915. 

$386,377 

$142,782 

150.000 


1914. 

$343,236 

$85,053 

150,000 

40,000 


Balance,  surplus $175,476 


$93,595 


$68,183 


k,....    BALANCE  SHEET  DEC.  31. 


.  1916. 

S 
9,055,360 

10,532 


457,000 
252,196 

411,689 
450,140 

14,245 


Assets — ■ 
Proptirty  account. 
Royal  Trust  Co.. 
Invt'sl.  In  Cauad'n 

war  bda.  &  co.'s 

own  bonds 

Inventories 

Acc'ts  &  bills  rec. 

(less  reserve) 

Cash 

Unexpired    Insur., 

taxes  prep'd,&c. 


Total _. 10,651, 161   10,487,907 

—V  105,  p.  391. 


1915. 

i 

9,059,601 
314 


171.625 
290,165 


401,469 
553,220 


11,573 


Lial>lHties — 
6%  panic,  pfd.stk. 

Common  stock 

IstM.  5%  s.f.bds. 
Acc'ts  payable, &c. 
Accrued  accounts. 
Bal.  due  acc't  of 
$100,000  Cana- 
dian war  bonds. 

Reserve 

Surplus  - 


1916. 

S 
,000,000 
,000,000 
,000,000 
105,342 

5.717 


40,000 
500,102 


1913. 

$270,932 
$67,416 
148.750 


$54,706 


1915. i^ 

S 

4,000,000 

3,000,000 

3,000,000 

73,037 

2.205 


87,500 

40,000 

284,626 


Tot.ll 


.10,051,161   10,487,967 


Central  Coal  &  Coke  Co.,  Kansas  City. 

(Report  for  Year  ending  Jan.  1  1917.) 


RESULTS  FOR  YEA 

RS  ENDIi 
-al  Coal  & 

1916. 

Gross. 

$ 
S777.846  3 
120,184 
19,405 
16,019 
27,360 

l"icr,2i9 

VG  JAN.  1. 

D.L.&T. 

1917. 
Net. 

$ 

Department — 

Wholesale  coal 

Retail  coal 

Wichita  coal .    . 

1917. 
Gross. 

% 
$905,520 
158,537 
29,530 
22,940 
57,483 

133",4i0 

1917.         1916. 
Net.           Net. 
$ 
396,543  $291,511 
32,544       14,780 
3,381             394 
7,461         3,711 
13,218  lossl,528 

100",928      se'T'si 
32,616       28,272 
41,870       36,812 
44,707       62,980 

St.  Joseph  coal 

Washer 

Stores  lumber  dept 

Mining  stores 

Rentals  coal.&c.dept. 

Wholesale  lumber 

Miscellaneous 

3b",  693 

"  8",976 

628,504 

1,710 

Total $ 

INCOME  ACC 

Net  earnings  as  above.  _ 
Deprec'n  &  impts.  accts. 
coal&timber  ids,  &c. 
Retail   yards. 

1,307,420  $1 
OUNT  FOR 
-Central  Coa 

1917. 

$673,269 

130,959 

3,170 

77,277 

66,480 

61,159 

,071,033  3 
YEARS  h 
&  Coke  Co 
1916. 

$523,6! 

135,2' 

673,269  $523,684 
'NDING  JAN.   1. 

. Delia  Land  &  : 

1917. 
54        $669,877 

30          431,858 

8            46",096 
13             75,095 
)4             25,504 

$669,877 

rim.  Co.- 
1916. 
$511,641 

405,854 

General  expense 

Interest  on  bonds 

Interest  and  exchange.  _ 

74,9] 
70,9 
28,8( 

42,780 
69,333 
21,834 

Total $3.39,045        .$309,926       $578,553  $539,802 

Balance,  sur.  or  def-..sur.$334,224sur.$213,757   sur.$91,324  def.$28,100 

Divs.  ou  pref.  stk.  (5%)  93,750  93,750  .     

xBalance  after  divs.sur. $240,474 sur .$120,007   sur.$91,324  def.$28,160 


X  These  items  have  been  suppUed;  they  do  not  appear  in  the  reports. 
What  other  deductions  or  credits  there  were,  we  do  not  know. — Ed. 


BALANCE  SHEET  YEARS  END.  JAN.  1  (^Cent.  C.  &  C.  Co.) 


Assets — 

Coal  lands 

Timber  lands 

Coal  shafts  &bl;ig. 
Yards  (feeuulpm't. 
Personal  property. 
Bev.  &  So.  RR_._ 
Bonds,      &c.,      in 

other  companies 
Accts.  tor  coUec'n. 

Inventories 

Cash 

Stump  lands 

Sundry  balances.. 
Delta  L.  &  T.  Co. 

Total 


I'JIT. 

4,200,680 

1,707,300 

1,664,203 

99,234 

118,385 

150,000 

265,602 

1,840,569 

291,765 

282,106 

22,471 

86,288 

1,205,533 


1916. 

S 

4,219,212 

1,737,130 

1.574.772 

100,731 

123,279 

150,000 

303,602 

1,773,126 

245.034 

286,113 


1,002,383 


Liabiltties — 

Common  stock 

Preferred  stock 

Gen.  Cons.M.bds. 

Sweetwater     Coal 

Mln.  Co.  bonds. 

Audited  bills 

Miscellaneous 

Pay-roll  balances. 
Freight  charges  un- 
adjusted  

Sink,  fund  for  ins. 

Bills  payable 

UndlvldeJ  profits. 


1917. 

S 

5,125,000 

1,875,000 

1,049,000 

59,000 
887,711 
128,617 
104,173 

109,245 

22,251 

895,000 

1,679,140 


1916. 

S 

5,125,000 

1,875,000 

1,049,000 

59,000 

727,310 

92,631 

91,925 

88,475 

39,210 

874,650 

1,493,183 


11,934,137  11,515,384        Total 11,934,137  11,515,384 

BALANCE  SHEET  JAN.  1  (Delta  Land  &  Timber  Co.). 
[Owning  all  the  timber  and  lumber  properties  of  Central  Coal  &  Coke 
Co.,  which  owns  the  entire  capital  stock.] 


Assets — 

Timber   lands 

Milss,  mach.,  &c. 
Sundry  accts.  due- 
Cash 

Inventories 

Deposits  for  sink- 
ing fund 

Sundry  balances.  _ 
Profit  and  loss 


1917. 

S 

7,666,883 

1,825,682 

161,470 

28,844 

463,744 

192,757 
46,126 
87, .595 


1916. 

S 

8,053,822 

1,822,026 

84,775 

33,949 

413,456 

132,366 

59,269 

178,908 


1917. 

S 
500,000 
,812,000 
523,000 
158,409 
Bills  payable 100,000 


Liabilities — 

Capital   stock 

1st  &  ref.  M.  bds. 
Delta  Lbr.Co.bdS- 
Audlted  bills- 


Timber  notes. 
Pay-roll  balances - 
Accrued  interest-. 
Cent.  C.  &C.  Co. 
Sund.  accts.  pay.. 
Surplus  (unavail.) 


741,500 

6,615 

17,998 

1,205,533 

10,196 

5,397,848 


1916. 

S 

500,000 

2,050,500 

624,000 

103,072 

100,000 

866,000 

9,100 

21,225 

1,002,383 

18,027 

5,484,168 


Total 10,473,101   10,778,571 


Total 10,473,101   10,778,571 

—V.  104,  p.  455. 

Toronto  Paper  Mfg.  Co.,  Ltd.,  Cornwall,  Ont. 

(Report  for  Fiscal  Year  ending  March  31  1917.) 
Pres.  R.  S.  Waldie,  Toronto,  April  25,  wrote  in  substance: 

To  the  profit  and  loss  credit  of  $70,648  on  April  1  1916  we  have  added 
the  earnings  for  the  year,  $212,794,  making  a  total  of  $283,443.  From 
this  we  have  deducted  bond  interest.  $29,352;  dividends  (5<>;).  S37.500, 
and  carried  to  depreciation  reserve  $25,000,  leaving  $191,590  credit  to 
profit  and  loss.  In  spite  of  freight  embargoes  and  other  difficulties  in 
obtaining  supplies,  and  also  in  spite  of  the  high  cost  of  both  labor  and  ma- 
terial, the  mill  has  been  kept  running  continuously  and  profitably. 

There  has  been  a  very  brisk  demand  for  our  product,  and  therefore  an 
additional  paper-making  machine  was  put  into  successful  operation  in 
Feb.  1917.  This  gives  us  four  machines  with  a  daily  output  of  about 
30  tons  of  book,  writing,  bond  and  ledger  papers.  Our  pulp  mill,  which 
is  an  especially  valuable  asset  now,  when  the  price  of  pulp  is  high,  has  a 
daily  capacity  of  over  ten  tons,  which,  of  coiu-se,  is  all  used  in  our  own  mill. 
All  of  our  product  is  sold  in  Canada.  •  ■■i 

Your  directors  have  purchased  $61 .500  of  the  company's  bonds,  which  we 
consider  not  only  a  profitable  investment,  but  one  that  greatly  strengthens 
the  financial  position  of  the  company. 

In  our  last  annual  report  we  stated  that  you  might  expect  a  2  %  dividend 
half-yearly^    We  were  in  a  position  to  pay  3%  for  the  second  half-year. 


INCOME  ¥  ACCOUNT,)  YEARS   ENDING   MARCH   31. 


E1916-17. 

Profits : '  $212,794 

Deduct  bond  interest 29,353 

Dividends (5)37,500 

Directors,  &c.,  fees 

Depreciation  reserve 25,000 

Written  off 


1915-16.     ;• 
$75,871 
3O,OO0v-5 


.1914-15. 
$58,762 
30,000 


1913-14. "a 
$75,693 
30.000 


10,000 


(1^)11.250  (654)50,625 

2,319 

6,857 
4,412 


12,152 


Balance,  sur.  or  def. 
Total  profit  and  loss.. 


.sur.$120,942    sur.$35.871      sur.$7.243    def.$19.403 
.-       $191,590  570,648  $34,777  $27,53-± 


BALANCE  SHEET  MARCH  31. 


Assets — 
Land,   bldga..  good- 
will, &c 

Much.,  tools, flxt.,&c. 

Raw  niuterlal,  &e 

lillls  &  accts.  recelv. 
UoudH  purch'd.  &c. 

InvestnientB 

Cash 

Miscellaneous 


1917. 
( 

791,797 

481,-542 

160,753 

100,916 

19,020 

55,227 

22.213 

1.458 


1916. 
$ 

823,797 

422,724 

97, .377 

124,837 

9,000 


19,294 
1,321 


Total 1,692,926 

-V.  101,  p.  2123,  1806. 


1,498,349 


1917. 

Liabilities —  $ 

Capltalstock 750,000 

Bonds-- 500,000 

Bills  payable 9,100 

Accounts  payable 92,235 

Depreciation  reserve  150,000 

Profit  and  loss 191.591 


1916. 

S 

7.50.000 

500,000 

8,565 

44,136 

125,000 

70,648 


Total 1,692,926   1,498,349 

Thej,Provident2^LoaniSociety  of  New  York.j^iai 

(22nd  Annual  Report — Year^ending  Dec.  31  1916.) 


Pres.  James  Speyer,  Feb.  5,  -wrote  in  substance: 

The  general  business  prosperity  that  characterized  conditions  in  our  city 
and  country  during  1916  was  directly  reflected  in  our  financial  results  and 
transactions.  While  llie  demand  for  loans  was  heavy  in  amount.  .$19,879,- 
306  for  the  year,  the  repayments  were  larger  still.  .$20,332,011.  showing  a 
decrea.se  in  outstanding  loans  of  $452,705  on  Dec.  31  1916.  The  loans 
made  showed  a  decrease  of  42,802  in  num.bers,  being  571.059  in  1915 
against  528.257  in  1916.  The  analysis  of  loans  for  the  past  year  shows 
some  interesting  facts.  Jf  loans  from  .§1  to  $90.  the  society  made  46,351 
loans  less  than  in  1915.  Of  loans  from  S')0  and  upward,  the  society  made 
3,549  loans  more  than  la  1915.  The  difference  between  46,351  and  3,549 
loans  gives  the  decrea.se  in  total  loans  for  1016,  or  42.802.  A  reasonable 
conclusion  from  these  facts  is  that  people  of  small  means  were  less  in  need 
of  loans,  while  more  people  of  larger  resources  borrowed  for  business  or 
other  purposes. 

The  amount  of  loans  remaining  unpaid  when  due  was  inconsiderable  In 
comparison  with  the  volume  of  loans  made.  There  was  great  demand  for 
the  collateral  at  our  auction  saljs  and  prices  w'ere  satisfactory.  Surplus  of 
$92,799  was  realized  for  borrowers,  while  the  loss  to  the  society  was  only 
S2.,517.  During  the  year,  $63,719  of  surplus  realized  on  sales  was  paid 
over  to  borrowers.  Our  records  show  that  during  the  last  ten  years, 
$280,537  of  surplus  has  thus  been  jjaid  over  to  borrowers,  who  have  been 
unable  to  redeem  then'  loans. 

It  is  gratifying  to  the  trustees  of  the  society  to  sec  the  constantly  growing 
tendency  of  pawnijrokers  in  the  city  to  reduce  their  rate  below  the  rates 
allowed  by  law,  viz:  to  1%  per  month.  This  tendency  is  apparent  from 
the  increased  advertising  setting  out  this  rate.  We  also  have  encouraging 
evidence  that  conditions  in  the  pawnshops  have  greatly  improved  to  the 
benefit  of  borrowers.  We  are  pleased  at  this  progressive  policy  and  hope 
it  will  be  continued. 

The  large  amount  of  idle  funds  on  hand  towards  the  end  of  the  year 
caused  the  executive  committee  to  purchase  for  purpose  of  retirement 
3200.000  of  the  society's  4M  %  gold  bonds.  These  were  bought  on  a  5% 
basis,  and  we  are  endeavoring  to  purchase  further  amounts  of  this  issue 
of  $2,000,000  prior  to  their  maturity  in  1921. 

In  1894  we  started  with  a  capital  of  $100,000;  to-dav  the  society  has  a 
working  capital  of  $11,374,603.  On  May  21  the  first  small  office  opened 
its  doors  in  one  room  in  the  United  Charities  Building  tendered  free  of  rent 
by  the  Charity  Organization  Society,  with  a  staff  of  four  men.  The 
society  now  owns  free  and  clear  eleven  office  buildings  exclusively  occupied 
for  its  own  work,  which  represent  with  their  equipment  an  investment  of 
about  $1,450,000.  We  maintain  an  executive  office  and  twelve  loaning 
offices  which  require  a  staff  of  166  men  and  women,  with  an  annual  payroll 
of  about  .$225,000.  During  this  period  the  society  has  loaned  altogether 
$185,000,000,  the  average  loan  being  about  $33. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

Stalislics —  1916.  1915.  1914.  1913. 

Loans  made $19,879,306  $19,544,535  $18,824,802  $16,730,889 


Loans  outstanding $9,362,468 

Number  loans  outst'g..         262,418 

Funds  employed $11 ,374 ,603 

Income — 

Interest  ou  loans $1,217,005 

Int.  on  invest,  in  bldgs.*  66,545 

Other  interest  received-  35,741 


,815,173 
294,093 
$11,071,091 

$1,260,871 
66,063 
10,172 


$9,725,2.57 
298.696 
$10,300,9.34 

$1,130,699 

57.224 

8.024 


$7,955,435 
237,758 
$8,392,348 

$942,055 

57.024 

7,714 


Total  income $1,319,291 

Deductions — 

Int.  on  funds  employed.  $522,058 

General  expenses 56 ,958 

Salaries 189,218 

Insurance 20,983 

Rents 98,372 


$1,337,105     $1,195,947     $1,006,793 


Miscellaneous  . 


6,008 


Total  deductions - 
Balance,  surplus 


$893,598 
$425,693 


$521,478 

50,700 

165,376 

22,553 

91,855 

9,323 

$861,285 
.$475,820 


.$466,036 

35,325 

143,051 

20,917 

81,376 

8,624 

$755,329 
$440,618 


$394,449 

46,851 

130.638 

17,828 

81.962 

6.663 

$678,391 
$328,402 


*  Includes  interest  on  investment  in  buildings  owned  and  occupied  by 
the  Society  and  charged  as  rent. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1916. 

X  Assets —  $ 

Loans  outst.inding  9,362,468 


Acer.  int.  on  loans. 
Treasury  securities 
Deposits  in  banks. 

Cash  on  hand 

Insur.  adjust.  &c.. 


525,876 

200,000 

1,389,420 

143,815 

1,083 


1915. 
$ 
9,815,173 
565,496 


791,073 

114,227 

544 


1916. 

1915. 

LiabilUies—                 S 

S 

Certif.  of  contrib'n  7,200,000 

7,200,000 

i'yi%  gold  bonds.   2,000,000 

2,000.000 

Acer.  &c.,  interest        27,664 

30,484 

Surplus    due    bor- 

rowers        204,676 

175,596 

Miscellaneous 16,718 

9,342 

Profit  and  loss y2, 174, 603 

1,871,091 

Total xll, 023, 661x11, 286, 513        Total 11,623,661   11,286,513 

X  Exclusive  of  real  estate,  which  has  cost  up  to  1916  $1,436,694,  against 
$1,330,897  up  to  1915.     v  After  deducting  real  estate  (8th  Ave.  office), 
$49,072;  construction  (8th  Ave.  office),  $56,724,  and  Federal  income  tax 
$16.385.— V.  104,  p.  957. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Albany  Southern  Ry. — New  Mortgage — Note  Issue. — 

This  company  has  filed  a  petition  with  the  P .  S .  Commission  for  authority 
to  make  a  General  Mortg.age  of  $600,000  to  sectire  an  equal  amount  of  5% 
10-year  bonds,  and  a  Collateral  Trust  Indenture  to  secure  .$500,000  3-year 
6%  notes  and  to  issue  now  $272,000  of  the  bonds  and  $227,000  of  the 
notes. — V.  101.  p.  1010. 

Atchison  Topeka  &  Santa  Fe  Ry. — Contract.^ 

Contract  for  the  construction  of  the  Osage  &  Santa  Fe  Ry.  from  Ralston 
to  Ow(!n.  Okla..  about  62  miles,  is  reported  let  to  Maney  Bros.,  of  Okla- 
homa City,  Okla. — V.  104,  p.  2341. 

Atlanta  Birmingham  &  Atlantic  Ry. — Interest  at  Full 
5%  p.  a.  Rate  Declared  on  Income  Bonds  for  Last  6  Months. — 
The  third  installment  of  interest  on  the  ($5,165,787)  new  15-year  5% 
Income  Mtge.  bonds  at  the  full  rate  of  5%  per  annum  from  Jan.  1  1917  to 
June  30  1917,  amounting  to  825  per  $1,000  bonds,  will  be  paid  Sept.  1  at 
the  Coltmibla  Trust  Co.,  New  York. — V.  105.  p.  68. 

Atlantic  &  North  Carolina  "RR.— Guaranteed  Bonds 
Offered. —The  Equitable  Trust  Co.,  N.  Y.,  is  offering,  at 
100  and  int.,  to  yield  6%,  this  company's  First  Mtge.  6% 
gold  bonds  dated  July  1  1917,  due  July  1  1922.  Int.  J.  &  J. 
Authorized  and  outstanding,  $32.5,000.  Guaranteed,  prin- 
cipal and  interest,  by  Norfolk  Southern  RR. 
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Principal  and  interest  will  be  payable  without  deduction  on  account  of 
any  tax,  assessment  or  governmental  charge  (except  any  Federal  income 
tax),  present  or  future. 
Summary  of  Letter  from  the  Chairman  of  Norfolk  Southern   RR. 

Securily. — A  direct  first  mortgage  on  96. 11  miles  of  road,  constituting 
the  entire  mileage  of  the  company,  at  the  rate  of  .$3,381  per  mile,  and  on 
all  terminals,  lands,  yards,  buildings,  shops  and  all  property  now  owned 
or  hereafter  acquired. 

Lease. — This  property  is  operated  by  the  Norfolk  Southern  RR.  under 
lease  until  Jan.  1  1996  at  a  progressive  rental,  with  the  additional  guarantee 
to  pay  all  taxes  ajid  interest  on  this  issue  of  bonds. 

Earnings. — Gross  earnings  are  $5,880  per  mile,  equal  to  1.7  times  the 
bonded  debt.  Under  this  agreement  the  income  available  for  interest  on 
this  issue  amounts  to  $76,076,  or  nearly  four  times  the  interest  requirement 
of  $19,500. 

Stock. — This  is  the  only  mortgage  obligation  of  the  company  and  is  fol- 
lowed bv  $1 ,797.200  par  value  capital  stock  on  which  dividends  of  3%  have 
been  paid  for  13  years.  The  State  of  North  Carolina  owns  $1,266,500  of 
the  outstanding  stock. -^-V.  96,  p.  1088.  ' 

"'Baltimore  &  Ohio  RR. — Maturing  Bonds — Settlement. — 
This  company  is  paying  from  time  to  time  on  presentation  the  $82,000 
4%  First  Mtge.  bonds  of  the  Pittsburgh  New  Castle  &  Lake  Erie  RR.  Co., 
maturing  Juno  1  1917,  and  also  the  $650,000  Pittsburgh  &  Western  Ry.  Co. 
1st  M.  bonds,  matxired  July  1  1917.  Provision  is  made  in  the  B.  &  O. 
RR.  Co. 's  Pittsburgh  Lake  Erie  &We.st  Virginia  System  Refunding  Mtge. 
that  upon  retirement  of  these  old  bonds  a  like  amount  of  bonds  secured  by 
the  Refunding  Mtge.  may  be  issued.  These  latter  bonds  are  to  be  refunded 
by  the  l.ssue  of  B.  &  O.  RR.  Co.  Refunding  «&  General  Mtge.  bonds  at 
par,  but  no  such  action  has  as  yet  been  taken. 

See  Cincinnati  Hamilton  &  Dayton  Ry.  below. — V.  105,  Pi  601,  605. 

Bay  State  Street  Ry. — Six  Cent  FareinN.H. — V-Pres^ 

The  New  Hampshire  P.  S.  Commission  has  approved  the  establishment 
of  a  six  cent  fare  unit  on  this  company's  lines  in  the  Nashua  District.  The 
ruling  makes  the  new  rate  permanent  instead  of  provisional  as  is  the  case 
for  six  months  on  the  company's  urban  lines  in  Mass. 

R.  B.  Stearns,  Vice-Pres.  of  Milwaukee  Electric  Ry.,  has  been  elected 
senior  Vice-Pros.,  effective  Sept.  1.— V-  ip5,  p.  496 „ 

Boise  (Idaho)  Ry. — Successor  Co. — President. — 
This  company  is  successor  to  the  Boise  RR.,  which  was  recently  sold  at 

foreclosure  .sale  to  David  K.  Miller  and  W.  E.  Pierce  for  $100,000.     Mr. 

Miller  has  been  elected  President.     This  10-mile  road  gets  the  electricity 

for  operating  its  lines  from  the  Idaho  Power  Co.  (as  stated  in  V.  105,  p.  603; 

— V.  95,  p.  480.)— SeeV  ^J£5 ,  p._180^_ .^^^  . ^ 

Boston  &  Albany  RR. — Neiv^Loan  Offering. — Harris, 
Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston, 
Merrill,  Oldham  &  Co.,  Boston,  and  Harris  Trust  &  Savings 
Bank,  Chicago,  have  sold  at  a  subscription  price  of  98  and 
int.,  yielding  about  5J-8%,  a  new  loan  of  $1,000,000  25-year 
5%  bonds,  dated  June  1  1917,  due  June  1  1942.  Interest 
J.  &  D.  Denom.  $1,000,  $5,000  and  $10,000,  c&r.  Guar- 
anteed, principal  and  interest,  by  endorsement  by  the  New 
York^CentraljlR.     The  bankers  report: 

The  boniloddebt'outstanding,  including  this  issue  "  is  $26^000 ,000 .  The 
railroad  owns  real  estate  in  Mass.,  not  including  right  of  way  or  bridges, 
having  an  assessed  valuation  in  1916  of  over  $38, 0(50. 000. 

No  new  mortgage  can  be  placed  upon  the  property  without  providing 

that  these  bonds  shall  share  equally  in  the  lien. 

Official  EarnTngs  for  the  Fiscal  year'"e7i'dcd!'i)ec'3l"l916'.""'  ""' '  "" 

Net  income $6.096 ,410 

Interest  and  rentals 1 ,344 ,8 1 5 

Balance $4,751,595 

The  New  York  Central  RR.  operates  the  Boston  &  Albany  RR.  under 
lease,  under  the  terms  of  which  it  guarantees  8%  dividends  on  $25,000,000 
Boston  &  Albany  RR^^apital  stock. — V.  105,  p.  605.  180. 

"Boston  Elevated  Ry. — Dividend  Policy. — Pres. Brush,  in 
circular  letter  to  the  shareholders,  says  in  substance: 

Your  directors  declared  a  quarterly  dividend  of  1  '^  '^. ,  payable  on  Aug.  15 
to  stockholders  of  record  Aug.  2.  This  is  at  the  rate  of  6%  per  annum, 
which  we  believe  is  the  minirhum  rate  to  which  stockholders  are  entitled, 
it  really  being  about  5  1-3  %  on  the  money  actuall.v  paid  into  the  corpora- 
tion by  its  stockholders.  In  the  past  the  dividend  paid  on  Aug.  15  has  been 
the  first  for  the  fiscal  year,  but  by  Act  ot  the  Legislature  the  year  of  the 
company  has  been  changed  so  that  in  the  future  it  is  to  end  with  Dec.  31 
in  place  of  June  30,  and  this  dividend  is  therefore  the  third  for  the  new 
fiscal  year. 

The  dividends  paid — 1J^%  on  Feb.  15,  H  of  1%  on  May  15  and  the 
present  dividend  of  1 14  % — make  the  total  for  the  three  dividends  3  i^  %  , 
or  $.3  50  per  share.  The  final  quarterly  dividend  for  the  year  will  be  due 
on  Nov.  15,  when  the  policy  which  has  been  pursued  by  the  company  for 
several  years  will  be  followed  of  making  the  last  dividend  for  the  year,  if 
any,  at  whatever  rate  the  earnings  of  the  company  warrant. 

Our  estimate  of  the  probable  results  for  the  fiscal  year  (no  fixed  amount 
being  allowed  for  depreciation)  indicates  that  the  net  income  may  be  suf- 
ficient for  the  payment  of  a  fourth  dividend  of  from  !^<  of  1  %  to  1  %  .  which 
would  make  total  dividend  paid  during  year  4  or  4H%. — V.  105,  p.  496. 

Boyne  City  Gaylord  &  Alpena  RR. — Receivership 
Matters. — The  Michigan  Trust  Co.,  Grand  Rapids,  Mich., 
as  receiver,  informs  the  ''Chronicle"  as  follows  in  substance: 
►  This  (Michigan  Trust)  compaiiyTias  not  been'"'discharged  as  receiver; 
inasmuch  as  the  court  has  approved  of  a  financial  plan,  they  will  not 
discharge  the  receiver  vmtil  the  road  is  completed.  The  present  road 
extends  26  miles  west  from  Alpena  and  about  15  miles  east  of  Gaylord, 
leaving  about  5J^  miles  to  complete  to  fill  up  the  gap. 

Work  Is  now  progressing  on  the  railroad  and  we  will  send  out  on  Aug.  18 
checks  in  paj-ment  of  the  unsecured  claims  against  the  railroad,  approved 
in  court. 

There  was  authorized  by  the  Michigan  State  RR.  Commission  a  5%  bond 
issue  of  S800.000,  running  20  years.  Of  these  bonds  $195,000  goes  to  the 
Alpena  people  in  payment  of  the  collateral  notes  given  them  to  provide 
funds  whereby  the  extension  from  Alpena  west  was  built,  $330,000  goes  to 
us  as  receiver  of  the  W.  H.  White  Co.  in  payment  of  that  company's  claims, 
and  the  remaining  $275,000  has  been  sold  at  par  for  cash. 

After  the  railroad  is  completed  the  debts  will  consist  of  $800,000  of  First 
Mortgage  bonds  described  above,  and  an  issue  of  notes  amounting  to  $47,000 
maturing  .July  1  each  year  for  five  years.  These  notes  constitute  a  pa  y 
ment  of  the  interest  past  due  on  the  old  Alpena  coll.  notes. — V.  104,  p.  663 

Brazil  Ry.  Co. — Reorganization  Completed.— A.  cable  re- 
ceived from  William  Nelson  Cromwell  in  Paris,  counsel  for 
the  French  Banques  andfthe  reorganization  of  this  co . ,  say s : 

Notwithstanding  the  war  and  difficulties  of  negotiation  and  coramiinica- 
tion  during  the  past  two  years  between  the  many  countries  and  numerous 
interests  involved ,  the  reorganization  of  the  Brazil  Ry .  Co .  has  been  brought 
to  a  successful  result  by  complete  accord  between  the  seven  bondholders' 
committees  in  France,  England  and  Belgium  and  by  all  the  French  and 
English  banks.  The  reorganization  plan  has  just  been  signed  at  Paris 
and  London. 

By  the  plan,  first,  all  bond  i.ssues  are  extended  to  the  uniform  date  of 
1969:  second,  all  Interest  is  placed  upon  an  income  basis  becoming  again 
fixed  as  net  earnings  warrant  under  special  conditions;  third,  a  uniform 
system  of  sinking  fund  payments  beginning  in  1922  is  established  for  all 
series  of  bonds;  fourth,  all  floating  debt  is  discharged  in  full  by  secured 
creditors  accepting  their  present  collateral  in  payment  and  by  unsecured 
creditors  accepting  new  secured  debentures  subordinate  to  the  other  issues' 
fifth,  fresh  capital  of  80.000.000  francs  is  provided  for  by  the  creation  of 
25-year  e'^r  prior  Hen  bonds  and  of  this  issue  the  French  Banques.  fulfilling 
their  original  agreement,  take  the  entire  flr.st  issue  of  21 ,000,000  francs  at  a 
price   approximating   par. 

A  unique  feature  of  the  reorganization  Is  the  complete  preservation  of 
the  legal  autonomy  of  the  company,  the  preservation  of  the  entire  Brazil 
railway  system  of  railroads,  cattle  companies  and  other  Industrial  enter- 


prises, and  the  restoration  to  the  company  of  all  its  property  and  affairs 
upon  the  consummation  of  the  reorganization  and  the  consequent  disso- 
lution of  all  receiverships  in  America  and  England,  and  without  foreclosure. 
To  conserve  all  interests,  a  joint  committee,  composed  of  representatives 
of  each  series  of  bonds  is  established,  with  adequate  powers  and  with  the 
right  of  nominating  a  majority  of  the  directors  of  the  company  with  dimin- 
ishing number  as  interest  is  resumed  successively  from  the  income  basis 
to  the  fixed  basis.  The  equity  of  stockholders  is  preserved  b}^  their  uniting 
with  bondholders  and  creditors  in  carrying  out  the  reorganization.  The 
majority  control  continues  with  the  French  under  a  French  President. — 
V.  104.  p.  2116,  2010. 

Bristol  (Va.-Tenn.)  Trac.  Co.,  Inc. — Foreclosure  Sale. — 

This  company's  property  is  advertised  to  be  sold  at  pubUc  auction  on 
Sept.  15  at  Bristol.  Tenn. — V.  104,  p.  1590. 


Brooklyn  Rapid  Transit  Co. — New  Car  Order.— 

Judge  Veeder  in  the  United  States  District  Court  at  Brooklyn  on  Aug.  15 
declined  to  issue  a  temporary  order  in  the  company's  favor  restraining  the 
P.  S.  Commission  from  carrying  out  its  order  directing  the  company  to 
purchase  250  now  cai^^-JV^lOS ,,  P^j;99 , _386. ^^^__ _ 

Buffalo  Lockport  &  Rochester  Ry. — Earnings. — 

Calendar            Gross  Net  after  Other  Interest,  Balance, 

Years —    Earnings.            Taxes.  Income.  Rents,  etc.  Deficit. 

1916 $402,613  $120,789  $622  $192,243  $70,832 

1915 407,458  163,843  599  190,109  25.668 

— V.    104,  p.   2116. 


Canadian  Northern  Ry. — Debate  in  Canadian  Parliament 
as  to  Government  Purchase  of. — • 

See  editorial  columns  on  a  preceding  page. — V.  105,  p.  496,  180. 

Canadian  Pacific ""Rjri^^^^eelm^^ 

The  special  meeting  of  the  shareholders,  which  was  adjourned  last  May 
till  Aug.  13,  has  again  been  postponed  sine  die. — V^104,  p^  2552. 

Chicago  Burlington* &  Quincy  RR. — Extra  Dividend. — 
An  extra  dividend  of  10%  has  been  declared  on  the  $110,839,- 
100  stock  in  addition  to  the  regular  quarterly  2%. 

Of  the  company's  $110,839,100  stock,  $107,613,500  is  owned  jointly, 
one-half  each  by  the  Great  Northern  Ry.  and  the  Northern  Pacific  Ry., 
and  in  1910  was  deposited  in  trust  to  secure  their  joint  20-year  4%  bonds 
on  the  basis  of  $20()  in  bonds  for  $100  in  stock.  -4 

The  report  of  the  company  for  the  calendar  year  1916  showed  a  surplus 
from  the  operations  of  the  year  of  $4,998,715,  after  deducting  the  u.sual 
8%  in  dividends  ($8,867,128),  and  also  additions  and  betterments  to  the 
amount  of  $8,864,595  and  "miscellaneous  appropriations  of  income">of 
$6,000,000.  For  the  6  months  ended  June  30  1917  the  company  reports 
an  increase  in  gross  earnings  of  .$8,769,188  and  in  net  earnings  of  $2,017,194, 
as  compared  with  the  sanie^periocn£_the^ar_1916.^^^^105,  p.  605,  39(i.___ 

Cincinnati  Hamilton  &  Dayton  Ry. — Settlement  with 
Minority  Holders  of  General  Mortgage  Bonds  of  1909,  Due 
1939.— All  of  the  $17,529,000  Gen.  Mtge.  bonds,  due  1939, 
except  less  than  $2,000,000,  were  purchased  by  Baltimore  & 
Ohio  at  70  and  int.,  preparatory  to  the  reorganization.  An 
agreement  has  now  been  reached  between  the  Baltimore  & 
Ohio  and  representatives  of  non-assenting  holders  of  Gen. 
Mtge.  bonds,  by  which  the  minority  Gen.  Mgte.  bondholders 
are  allowed  for  each  $1,000  bond  surrendered:  (a)  $1,000  in 
the  B.  &  O.'s  new  Toledo  Division  4%' bonds  plus  $140  in 
cash;  or  (6)  $800  in  Toledo  Division  bonds,  plus  $280  in  cash, 
the  B.  &  O.  reserving  an  option  to  purchase  the  bonds  for 
$840  apiece  in  cash. 

The  minority  (non-assenting)  holders  of  the  Gen.  Mtge.  bonds  contende 
that  the  B.  &  O.'s  offer  of  70  and  int.  was  not  reasonable,  in  view  of  its 
previous  agreement  to  buv  the  bonds  at  85,  or  at  its  own  option  give  a 
C .  H .  &  D .  4  %  bond  guaranteed  by  B .  &  O .  in  exchange . — V .  105 ,  p .  389 . 

Cities  Service  Co. — Suh.  Co.  Gas  Rates. — 

See  Kansas  Nat.  Gas  Co.  under  "Industrials"  below. — V.  105,  p.  606,  497. 

Cleveland  &  Chagrin  Falls  Ry. —Receiver  Appointed. — 

Judge  Phillips  in  the  Common  Pleas  Court  at  Cleveland  recently  ap- 
pointed Sec.  &  Gen.  Mgr.  Robert  D.  Beattie  receiver  for  the  company  on 
application  of  the  Guardian  Savings  &  Trust  Co.,  Cleveland,  O.,  represent- 
ing holders  of  the  First  Mtge.  6%  bonds.  The  trustee  claims  that  the  road 
is  unable  to  pay  a  judgment  of  .$50,000  awarded  to  a  Mrs.  Stroup  for  dam- 
ages received  on  July  19  1915  when  her  automobile  was  struck  by  one  of 
thecompany's^cars-^^V.  90._p._771...  „„ 

•    Connecticut  Company. — Fare  Increase  Sustained. — 

Judge  Gager  in  the  Superior  Court  of  New  Haven  (Conn.)  County  has 
dissolved  an  injunction  restraining  the  company  from  discontinuing  the 
sale  of  tickets  at  six  for  2.5c.  or  25  for  $1  in  Waterbury,  Conn,  until  after 
an  investigation_andjlecjsjonj3y_the_P._U.  Connnission. — V.  104,  P|.  1263 

Cuba  Railroad  Co. — Dividend  Delayed. — Pres.  G.  W. 
Whigham  in  a  letter  to  shareholders  on  July  25  1917,  says: 

For  several  years  past  it  has  been  customary  for  the  directors,  when  the 
earnings  of  the  company  for  the  year  are  determined ,  to  declare  a  dividend 
on  the  prof,  stock  payable  Aug.  1 .  This  year,  on  account  of  the  temporary 
severing  of  communications  with  several  portions  of  the  system,  and  other 
complications  arising  from  the  recent  political  disturbances  in  the  island ,  it 
will  take  longer  than  usual  to  close  the  books  of  the  company  and  to  deter- 
mine results  of  the  financial  year,  and  the  directors  must,  therefore,  post- 
pone for  a  few  weeks  the  taking  of  any  action  with  respect  to  the  dividend 
which  ordinarily  would  have  been  payable  on  Aug.  1. — V.  103,  p.  938.  ;   4 

~*I)ubUQUe  &  Sioux"  City  RR-'—PayrnenTof  Bonds. —    1    j 

We  are  advised  that  the  $2,800,000  Iowa  Falls  &  Sioux  City  First  Mtge. 
7%  bonds,  due  Oct.  1  1917,^  will  be  paid  offat  maturity  .^;-V.  89,  p.  470_. 

Gary*&  Interurban  RR. — Foreclosure  Sales. —      '   ;)  -1 

The  Master's  notice  of  foreclosure  sale  announces  that  the  several  divi- 
sions will  be  sold  at  public  auction  at  Crown  Point.  Ind..  on  Sept.  18,  and 
will  again  be  offered  at  La  Porte,  Ind.,  on  Sept.  19.  The  bids  received 
on  the  latter  date  will  bo  accepted  if  higher  than  those  received  on  Sept  .18. 
The  upset  prices  of  the  several  divisions  are  stated  by  the  Master  as  follows: 
Gary  Connecting  Ry..  $.50,000;  Goshen  South  Bend  &  Chicago,  $60,000; 
Valparaiso  &  Northern.  $40,000;  Gary  &  Interurban.  $200,000. — V.  104, 
p.  1701. 

Georgia  Ry.  &  Po'wer  Co.— Temporary  Loan. — -The 
$2,-500,000  6%  collateral  gold  notes,  by  means  of  which  the 
company  has  arranged  to  finance  the  construction  program 
outlined  last  week  (p.  606),  will  mature  Feb.  1  1920  and  \\ill 
be  secured  when  and  as  issued  by  deposit  of  $3,334,000 
First  &  Ref.  Mtge.  5s  of  1914. 

Notes  dated  Aug.  1  1917  and  due  Feb.  1  1920,  but  .subject  to  call  on  or 
after  Aug.  1  1918  in  amounts  not  less  than  $500,000  at  par  and  int. 

Interest  payable  F.  &  A.  at  office  of  Drexel  &  Co.,  Philadelphia.  De- 
nom.  $1,000.  Free  of  any  tax  other  than  inheritance  tax,  which  the  com- 
pany may  be  required  to  withhold.  The  issuance  of  notes  is  subject  to 
the  approval  of  the  RR.  Commission  of  Georgia;  a  hearing  on  the  matter 
was  to  be  held  Aug .  14  .—V .  1 05 ,  p .  606 . 

Grand  Rapids  &  Indiana  Ry. — Death  of  President. — 

The  death  of  Pres.  J.  H.  P.  Hughart  i.s  announced. — V.  105,  p.  69. 

Great  Northern  Ry. — Notes  All  Sold. — • 

The  offering  of  this  company's  $20,000,000  Collateral  Trust  3-year  5% 
notes  by  the  First  National  Bank,  N.  Y.,  at  98  and  int.,  we  learn,  was  so 
largely  oversubscribed  that  allotments  had  to  be  made  on  the  basis  of  30% 
of  the  applications.     Compare  V.  105,  p.  606. 
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Illinois  Central  RR. — Payment  of  Bonds. — 

Soo  Oubuiiuo  &  Sioux  City  above. — V.  105,  p.  389,  73. 


Interstate  Railways,  Philadelphia. — Agreement. — 

''  The  "J'hiladelpliia  New.s  Bureau"  on  Aug.  2  say.s:  "A  decree  has  been 
filed  in  Court  of  Common  Plea.s  No.  2  favorinR  the  plea  of  the  United 
Power  &  Transportation  Co.  that  the  tripartite  agreement  of  Dec.  20  1902 
be  declared  terminated.  The  bill  was  filed  more  than  six  years  ago  and 
was  a  part  of  the  reorganization  or  refinancing  of  Inter.stato  Kailways  Co. 
The  rehabilitation  of  the  company  was  accomplished  by  the  issue  of  pref. 
stock,  so  the  bill  was  not  pressed  to  a  conclusion  at  that  time.  It  is  felt 
that  a  more  flexible  tripartite  agreement  would  prevent  a  recurrence  of  the 
difficulties  encountered  by  Interstate  Kailways  in  1908  and  1909.  For  this 
reason  judicial  finding  that  the  agreement  had  been  violated  and  was 
therefore  void  was  sought. 

"It  is  now  proposed  to  enact  another  tripartite  agreement  whereby  the 
same  securities  which  are  now  in  the  hands  of  the  trustees  be  again  deposited 
as  security  for  United  Kailways  4s  and  Interstate  Kailways  4s,  with,  how- 
ever, more  flexibility  and  with  the  right  to  substitute  other  securities  i.ssued 
by  the  companies  for  those  deposited.  It  is  not  the  purpose  to  impair  the 
value  of  the  security,  but  to  prevent  a  recurrence  of  past  difficulties."  See 
also  V.  103,  p.  2238.— V.  104,  p.  952.     i  3 

Towa  Falls  &  Sioux  City  RR. — Payment  of  Bonds. — 

See  Dubuque  &  Sioux  City  above. — V.  44,  p.  439. 


Iowa  Ry.  &  Light  Co.,  Cedar  Rapids,  la. — Affil.  Co. 

See  Nebraska  Eioctric  Co.  below. — V.   103.  p.   1.508.TPS         -   (glij 


Kansas  City  Railways. — Strike  Injunction. — 

This  company  on  Aug.  14  obtained  in  the  Federal  Court  at  Kansas  City 
a  restraining  order  forbidding  the  striking  employees  from  interfering  with 
the  operation  of  cars  and  the  officials  from  taking  any  court  action  that 
would  hamper  the  company  in  operating  its  lines  both  in  Missoiiri  and 
Kansas.  The  action  followed  a  move  by  a  joint  committee  of  aldermen 
to  have  a  State  receiver  appointed  for  the  railways  company.  The  strike 
began  Aug.  7  and  is  focused  on  rocosnition  of  the  union  and  the  demand 
that  all  men  employed  shall  join  the  union. — V.  104,  p.  1145. 

"^Lehigh  &  Hudson  River  Ry. — Bonds  Paid. — 

We  are  advised  that  this  company's  .'$164,000  2d  Mtge.  bonds,  due 
July  1  1917,  were  paid  off  at  maturity.  No  new  securities  were  issued. — 
V.  101,  p.  2225. 

Lehigh  &  New  England  RR.—New  Stock.—       "    '^ 

We  are  advised  that  §300,000  of  the  additional  stock,  the  issue  of  which 
was  recently  affirmed,  is  now  being  issued,  making  the  total  amount 
outstanding.  SG.IjOO 4)00.— V.  105.  p.  181,  73._;_' 

Lehigh  Power  Securities  Corp. — Voting  Trustees. — 

The  following,  it  is  announced,  will  be  voting  trustees  for  this  company's 
stock:  Irving  W.  Bonbright,  Bonbright  &  Co.,  Inc..  George  H  Frazier, 
Brown  Bros.  &  Co.,  S.  Z.  Mitchell,  Pres.  Electric  Bond  &  Share  Co., 
Lewis  E.  Pierson,  Chairman  of  the  Board  of  Irving  National  Bank,  N.  Y., 
S.  D.  Warriner,  Pres.  Lehitih  Coal  &  Navigation  Co.,  G.  M.  Dahl,  Vice- 
Pres.  Chase  Nat.  Bank,  N.  Y.,  Alexander  J.  Hemphill.  Chairman  Guaranty 
Trust  Co.,  N.  Y.,  Thomas  Newhall,  Edw.  B.  Smith  &  Co..  Daniel  E. 
Pomeroy.  Vice-Pres.  Bankers  Trust  Co.,  N.  Y.,  and  William  West,  Henry 
&  West.  Philadelphia. 

Cost- — Old  Mortgage  Closed — Option — Alliance — Contract. — 
See  Lehigh  Coal  &  Navigation  below. — V.  105,  p._498. 

~Lehigh  Valley  RR. — Decision. — 

Justice  Swayze  in  the  New  Jersey  Supreme  Court  at  Trenton  on  Aug.  14 
filed  an  opinion  denying  a  motion  to  quash  the  indictment  found  against  the 
railroad  company  and  others  charging  manslaughter  as  an  outcome  of  the 
Black  Tom  terminal  disaster  of  last  year,  when  large  quantities  of  munitions 
exploded.— V.  105,  p.  181.'*^ 

London  &  Suburban  Traction  Co. — No  Dividend. — 

A  London  financial  paper  reports  that  this  company  does  not  propose  to 
pay  an  interim  dividend  on  thepref.  shares  for  the  half-year  toJune301917. 

Long  Island  RR. — Mileage  Rate.— 

This  company  has  informed  the  P.  S.  Commis.sion  for  the  First  District 
of  N.  Y.  that  in  view  of  a  decision  of  the  Second  District  Commission  in 
March  last  the  company  will  continue  to  charge  2'f  c.  per  mile  for  its  mileage 
books  and  that  if  the  JFirst  District  Commission  issues  an  order  requiring 
a  different  rate  on  that  portion  of  the  road  within  its  jurisdiction  "the 
courts  will  have  to  nass  on  the  jurisdictional  question." 

The  Public  Service  Commission  has  dismissed  the  appUcation  of  the  com- 
pany to  increase  its  fare  from  5  to  10  cents  between  Flatbush  Ave.  and 
Railroad  Ave.  stations,  Brooklyn,  and  between  Flatbush  Ave,  and  East 
New  York  stations,  Brooklyn. — V.  105,  p.  389,  290. 

Los  Angeles  &  San  Diego  Beach  Ry. — Fares  Raised. — 

The  Calif.  RR.  Commission  has  authorized  this  company  to  Increase 
prices  of  its  monthly  commutation  tickets  and  abolish  family  commutation 
tickets,  and  also  to  withdraw  a  number  of  trains. — V.  101,  p.  1553. 

Midde  West  Utilities  Co. — Purchase. — 

Samuel  Insull  and  associates  have  purchased  from  John  I.  Beggs  a  con- 
trolling interest  in  the  Wisconsin  Power,  Heat  &  Light  Co.  It  is  also  under- 
stood that  the  Middle  West  Utilities  Co.  has  purchased  all  of  thestockof 
the  Southern  Illinois  Ry.  &  Power  Co.    (whicii  see)— V. Jj5,  p.  607,  498. 

Missouri  Kansas  &  Texas  Ry. — Sub.  Co.  Committee.— 

See  Wichita  Falls  ct  Northwestern  Ry.  below.— V.  105,  p.  389,  73. 

Missouri  Pacific  RR.— Syndicate  Closed. — 

The  syndicate  of  bankers  which  in  Aug.  191 6  underwrote  the  !S46,000,000 
cash  requirements  of  the  reorganization  of  this  company  has  been  closed 
and  checks  have  been  mailed  to  the  syndicate  members  by  Kuhn,  Loeb  & 
Co.,  reorganization  managers.  It  is  .said  the  subscribers  to  the  syndicate 
realized  a  profit  of  about  3%  and  were  liable  for  more  than  a  year  for  the 
ca.sh  requirement!^ o_f_ the  plan. — V.  105,_^^;^498,  3_89. 

National  Rys.  of  Mexico. — Deposits  of  Bonds  and  Notes — 
Committee. — The  committee  named  below  at  the  request  of 
holders  of  large  amounts  of  the  bonds  and  a  majority  of  the 
notes,  having  agreed  to  serve  as  a  committee  for  the  protec- 
tion of  bondholders'  interests,  ask  deposits  of  the  same  with 
Glyn,  Mills,  Currie  &  Co.,  London. 

Committee:  Laurence  Currie  (Chairman),  Robert  Ben.son,  George 
Collis,  Robert  Fleming,  George  Ernest  May  and  Frank  Cyril  Tiarks. 

Holders  of  the  below-named  securities  are  invited  to  deposit  their  se- 
curities, either  personally  or  through  their  bankers,  with  Glyn,  Mills, 
Currie  &  Co.,  67  Lombard  St.,  London,  E.  C,  where  the  deposit  agree- 
ment can  be  inspected. 

Securities  to  Be  Deposited  with  Glvn,  Mills,  Currie  t^  Co.,  London. 
Prior  Lien  4  J^%  bonds,  1957;  3-months  6%   Sec.  notes,   1914   (ex- 

Gtd.  Gen.  Mtge.  4s,  1977.  tended  to  1915.) 

2- Year  6%  Secured  notes,  1915.  Pr.  L'n4Hs,  Nat.  RR.  of  Mex.,1926. 

3-Year  6%  Secured  notes,  1917.  1st  Consol.  4s,  Nat.  RR.ofMex.,  51. 

6%  Secured  Notes,  Ser.  "B,"  1917.       414%  Pr.  L.  bonds  Mex.  Int.RR..  47 
6%  Secured  Notes,  Ser.  "C,"  1917.        1st  Consol.  M.  4s,  Mex.  Int.  RR.,  77 
Extracts  from  Circular  Dated  ..'uly  30.  Addressed  to  Holders  of  the 
Above=Named    Issues.  ,    , 

In  the  report  of  the  National  Rys.  Co.  of  Mexico  for  the  year  ended 
June  30  1916,  appears  the  following  statement:  "All  parties  mterested  m 
the  large  sums  invested  in  the  railway  enterprises  of  the  country  will  know 
that  even  if  the  present  situation  is  deplorable,  a  continued  improvement 
is  taking  place,  which  may  in  the  near  future  re-established  completely  a 
normal  and  remunerative  service."  .     . 

Holders  of  large  amounts  of  the  above  securities,  including  a  majority 
of  the  notes  issued  in  London,  are  of  opinion  that,  whether  such  stat_ement 
will  prove  correct  or  not,  the  time  has  come  for  the  deposit  of  bonds  and 
notes  with  a  representative  committee,  with  a  view  to  safeguarding  the 
interests  of  all  holders.  The  mortgages  and  trust  agreements  relating  to 
the  bonds  and  notes  render  action  by  an  individual  holder  difficult:  united 
action  is  therefore  essential  through  a  committee  supported  by  the  bond  and 
note  holders.]  jfjfl 


The  Mexican  Central  Ry. Securities  Co. .Ltd.,  owns  (subject  to  the  charge 
thereon  in  favor  of  the  trustees  for  its  debenture  holders)  .822,762,200 Prior 
Lien  4'A7c  bonds  and  .S12,329,.525  General  Mortgage  4%  bonds  of  thelNat- 
lonal  Rys.  of  Mexico.  The  directors  of  that  company  have  agreed  to 
co-operate  and  will  bo  represented  on  the  committee  by  Laurence  Currie 
and  Robert  Fleming. 

Steps  have  been  taken  to  arrange  for  the  bankers  associated  with  the 
'.ssues  of  the  above  securities  in  the  United  States  of  America,  France. 
Holland  and  Switzerland,  to  co-operate  with  this  committee.  Bond-s  ai.d 
notes,  together  with  all  unpaid  coupons,  must  be  deposited  between  the 
hours  of  10  and  2  (Saturdays  excepted),  either  personally  or  by  a  London 
agent  or  banker,  and  must  be  left  at  least  seven  clear  days  for  examination. 
—  V.  104.  p.  1489. 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec.  Co. — 

Tiiis  company  has  filed  an  application  with  the  State  Corporation  Com- 
mission at  Richmond,  Va.,  to  increa.se  the  authorized  capital  stock  from 
.?2, 375, 000  (.$1,250,000  6%  cum.  pref.,  with  SI. 000, 000  outstanding),  and 
$1,125,000  common,  all  out,  to  $4,000,000. — V.  104,  p.  2452. 

New  York  Central  RR. — Passenger  Tariffs — Gtd.  Bonds. 

This  company  has  withdrawn  the  pa.ssenger  tariff  filed  with  the  P.  S. 
Comniis.sion  on  July  31  1917,  which  showed  marked  increases  in  rates  be- 
tween N.  Y.  City  and  other  points  in  New  York  State.  The  withdrawal 
of  the  proposed  increases  has  the  effect  of  leaving  present  rates  in  force. 

See  Boston  &  Albany  RR.  above. — V.  105,  p.  607,  499. 

N.  Y.  N.  H.  &  Hartford  RR.— Time  Extension  Sought.— 

Trustees  appointed  under  the  dissolution  decree  of  Oct.  17  1914  have 
entered  a  petition  in  the  court  for  a  further  extension  of  time  within  which 
they  may  dispose  of  certain  holdings  of  stock  according  to  the  decree.  The 
trustees  state  that  present  financial  conditions  make  it  impossible  to  sell 
the  stock  without  unreasonable  sacrifice. — V.  104,  p.  2343. 

Norfolk  Southern  RR. — Payment  of  Bonds. — 

Wo  are  advised  that  the  $176,000  Raleigh  &  Southport  Gen.  Mtge.  6% 
bonds,  due  Oct.  1  1917,  will  be  paid  off  at  maturity 

Bond  Guaranty — Old  Bonds  Refunded — Offering. — 
See  Atlantic  &  North  Carolina  RR.  above. — V.  104,  p.  2445. 

Oakland   Antioch   &   Eastern   Ry. — Discontinuance  of 

Operation  of  Branch  Line. — A  California  paper  says  in  subst.: 

The  Calif.  RR.  Commis.sion  has  authorized  this  company  to  discontinue 
the  operation  of  the  line  of  the  Sacramento  Valley  Electric  RR  from  Dixon 
Junction  to  Dixon,  11.8  miles.  The  company  has  been  operating  this  line 
as  a  branch  line  since  Jan.  1  1915,  under  a  verbal  agreement.  The  state- 
ment filed  with  the  Commission  shows  that  during  the  calendar  year  1915 
the  branch  line  was  operated  at  a  net  loss  of  $9,423,  and  for  1916  at  a  net 
loss  of  $9,358,  while  the  loss  for  the  five  months  ending  May  31  1917  is 
reported  at  $3,839,  including  no  allowance  for  taxes  or  depreciation. — 
V.  104,  p.  2235. 

Pennsylvania  Co. — Subsidiary  Company  Plan. — 

See  Pittsburgh  Fort  Wayne  &!  Chicago  Ry.  below. — V.  105,  p.  290,  181. 
Pennsylvania  RR. — Subsidiary  Company  Plan. — "^^P'^ 

See  Pittsburgh  Fort  Wayne  &  Chicago  Ry.  below. — V.  105.  p.  290,  181. 


Pine  Bluff  Sheridan  &  Southern  Ry.— SoW. —   '-    •  i 

This  company's  line,  extending  from  Sheridan,  Ark.,  to  Saline  River, 
Ark.,  14  miles,  was  purchased  at  receiver's  sale  by  J.  F.  Mclntyre  &  Sons, 
of  Pine  Bluff,  who,  it  is  said,  ^vill  ust^it  in_connection  with  their  lumber  mill. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry^Capital  Read- 
justment— Neiv  Stock  to  Be  Available  for  Additions,  &c. — Ap- 
plication of  Surplus  Fund. — The  aggregate  capital  stock  out- 
standing at  the  present  time  is  $72,150,586,  including  .$19,- 
714,286  of  "Original  Capital  stock"  and  $524,436,300  "Guar- 
anteed Special  stock."     An  official  circular  says: 

"It  is  proposed,  in  order  to  pro^dde  for  the  future  require- 
ments and  expansion  of  the  company,  that  the  authorized 
issue  shall  be  increased  to  $100,000,000,  which  would  permit 
of  the  issuance  from  time  to  time  of  additional  "Guaranteed 
Special  stock"  to  the  amount  of  $27,849,414;  and  in  order 
to  more  clearly  define  the  relation  between  the  two  issues 
of  stock,  it  is  further  proposed  that  the  "Original  Capital 
stock"  shall  hereafter  be  denominated  and  known  as  "Pre- 
ferred stock,"  and  the  "Guaranteed  Special  stock"  as  "Com- 
mon stock,"  the  "Preferred  stock"  to  continue  to  have  the 
sole  benefit  of  the  dividend  fund  of  $1,380,000 belowreferred 
to,  and  the  "Common  stock"  to  be  entitled  to  dividends  paya- 
ble by  the  lessee  of  7%  per  annum,  or  at  such  other  rate  as 
may  tie  agreed  upon  for  future  issues." 

The  shareholders  will  vote  on  the  plan  on  Oct.  17. 

Further  Particulars  from  Official  Circular. 

The  "Original  Capital  stock"  represents  stock  which  had  been  issued  by 
the  company  prior  to  the  lease  to  the  Pennsylvania  RR.  Co.;  the  "Guar- 
anteed Special  stock"  has  been  issued  to  the  lessee  since  the  date  of  the 
lease,  pursuant  to  the  terms  thereof,  in  payment  for  improvements  upon 
and  additions  to  the  leased  property  made  by  the  lessee  and  approved  by 
your  company,  and  additional  stock  of  this  class  will  necessarily  be  issued 
in  the  future  for  like  pxirposes. 

Under  the  terms  of  the  lease,  the  sum  of  $1 ,380,000,  equal  to  7%  on  the 
par  of  the  "Original  Capital  stock,"  is  payable  by  the  lessee  to  yotu-  com- 
pany annually  in  quarterly  installments  as  a  7%  dividend  fimd  for  the 
holders  of  such  stock.  The  lessee  is  further  required  by  the  terms  of  the 
lease  to  provide  for  the  payment  of  dividends  at  such  rate  as  may  be  agreed 
upon  by  the  parties  to  the  lease  upon  all  "Guaranteed  Special  stock"  is- 
sued pursuant  to  the  terms  thereof. 

The  preferred  and  common  stock  are  to  have  equal  voting  rights  at  all 
meetings,  .subject  to  the  condition  that  no  resolution  either  (1)  creatirg 
indebtedness,  (2)  modifying  the  lease  to  the  Pennsylvania  RR.  Co.,  (3) 
increasing  or  decreasing" the  amount  of  preferred  stock,  or  (4)  selling  any 
of  the  company's  franchises,  roadbed,  terminals  or  other  property  neces- 
sary and  proper  for  the  operation  of  its  railroad  system,  shall  be  effective 
or  operative,  unless  the  majority  of  the  preferred  stock  voting  at  such  meet- 
ings is  cast  in  favor  thereof. 

Your  company  has  in  its  treasury  a  surplus  fund  of  about  $1,300,000, 
which  your  directors  are  of  the  opinion  should  now  be  distributed,  and 
with  the  consent  of  the  lessee  your  board  propos&s  to  disburse  the  same  in 
the  manner  following:  There  will  first  be  paid  thereout  the  costs  and  ex- 
penses which  will  be  incurred  in  effecting  the  increase  in  the  amount  of  the 
outstanding  capital  stock  as  above  outlined,  and  in  the  issuance  and  sub- 
stitution of  certificates  of  preferred  and  common  stock  for  the  certificates 
of  the  "Original  Capital  stock"  and  "Guaranteed  Special  stock,"  which 
are  now  outstanding,  and  the  balance  of  said  fund  will  bo  paid  pro  rata  to 
the  holders  of  preferred  stock  and  to  the  holders  of  common  stock,  except- 
ing therefrom,  however,  any  common  stock  owned  by  the  Pennsylvania 
RR.  Co.  or  by  the  Pennsylvania  Co. 

As  the  increase  of  capital  stock  must  be  approved  by  holders  of  two- 
thirds  of  the  outstanding  stock,  it  is  important  that  stockholders  who  do 
not  expect  to  attend  and  vote  in  person  at  the  meeting  should  promptly 
send  their  proxies  to  Charles  Lanier  of  Winslow,  Lanier  &  Co.,  P.  O.  Box 
486,  N.  Y.  City.  [Signed  Charles  Lanier,  President,  and  R.  M.  Coleman, 
Secretary  and  Treasurer.] 

Charles  Lanier,  Charles  A.  Peabody,  Lewis  Cass  Ledyard  and  Stacy  C. 
Richmond,  as  stockholders  and  representatives  of  other  stockholders  of 
the  company,  announce  their  approval  of  the  plan. — V.  104,  p.  2011.! 

New  Treasurer. 
J.  Lynch. — 


Quebec  Ry.,  Lt.,  Ht.  &  Pow.  Co.,  Ltd.- 


R.  A.  Wilson  has  been  appointed  Treasurer  to  succeed'  W 
V,  104,  p.  560.  f  J  

Raleigh  &  Southport  RR. — Payment  of  Bonds'. — 

See  Norfolk  Southern  RR.  above. — V.  94,  p.  488. 
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St.  Louis  &  Hannibal  Ry. — Plan. — Arrangements  are 
being  made  for  the  foreclosure  sale  of  the  property  under  the 
decree  entered  May  29  1917  by  the  U.  S.  District  Court  for 
East.  Dist.  of  Mo.,  Nor.  Div.,  preparatory  to  reorganization 
per  plaji  of  June  1  1917. 

AU  except  some  $5,000  or  $6,000  of  the  bonds  of  both  classes  have  been 
deposited  with  Robert  Winthrop  &  Co.,  40  WaU  St..  as  depositary  under 
the  plan.  Reorganization  committee,  C.  Ledyard  Blair  and  Charles  W. 
Cox.     The  plan  shows: 

Present  Capitalization. 
1st  M.  7%  bonds  of  1886,  due  Jan.  1  19.S6,  covering  the  line  from 

Hannibal  to  Gilmore.  Mo.,  81H  miles $380,000 

Int.  due  thereon  Jan.  1  lS90toJan.  1  1917,  in  default,  about 731,500 

First  Mtere  Purch.  Money  5s  of  1893.  due  1933,  issued  in  pay- 
ment for  former  St.  Louis  Hannibal  &  Kansas  City  Ry.  and 
coverins;  the  line  from  Hannibal  to  Oakwood  2.8  miles,  and 

branch  Perry  to  Ralls  Junction,  Mo.,  17.8  miles 250,000 

Floating  debt,  about 12,000 

Capital  stock ,  outstanding 462 ,000 

Income  Account  June  30   Years   (Deductions  include  bond  int..  $39,100). 

1915-16.    1914-15.    1913-14.    1912-13.    1911-12. 

Gross  earnings $242,431  $238,072  $244,684  $236,720  8245,264 

Net  earnings 31,9.30       27,351       24,265       23,579       30,182 

Total  net  income 33,373       30,093       27,762       27,400       30,182 

Alldeductions 66,093       68,855       70,010       67,884       67,961 

Deficit  for  year $32,720     $38,762     $42,248     .$40,484     $.37,779 

Capitalization .  Ac,  of  New  Company  to  Be  Formed  under  Laws  of  Missouri. 

Common  stock $370 ,000 

Pref.  stock  5^^  non-cum.  voting,  participating  equally  with  com. 

in  any  year  that  5%  is  paid  on  each  class  of  stock 250,000 

Floating  debt,  about 12.000 

The  7  '~p  mortgage  is  being  foreclosed  and  it  is  intended  further,  if  possible, 
to  cancel  and  discharge  also  the  5%  mortgage. 

To  carry  out  the  reorganization,  not  over  $20,000  cash  is  needed,  and 
in  so  far  as  other  funds  shall  not  be  sufficient  therefor,  the  same  will  be 
met  by  a  charge  on  bonds  of  both  classes,  deposited  under  agreement  of 
June  1  1916.  Holders  of  5%  (deposited)  bonds  will  receive  in  exchange 
$1,000  pref.  stock  for  each  .$1,000  bond,  upon  payment  of  aforesaid  charge. 
Holders  of  7%  (deposited)  bonds  with  unpaid  coupons  attached  will  receive 
in  exchange,  upon  pajTnent  of  aforesaid  charge,  $1,000  new  common  stock 
for  each  $1,000  bond.— V.  46,  p.  413;  V.  42,  p.366. 

St.  Louis-San  Francisco  Ry. — Income  Interest. — The 
directors  on  Aug.  16  declared,  payable  Oct.  1,  the  full  3% 
(semi-annual)  interest  on  the  $38,718,700  Adjustment  6% 
bonds,  and  one  year's  interest  (6%)  on  the  $35,192,000  In- 
come Mortgage  bonds. 

Board  and  Executive  Committee  Enlarged — New  Members. — 
The  number  of  directors  having  been  increased  from  15  to  17,  and  the 
executive  committee  from  7  to  9,  J.  W.  Kendrick  and  Frederick  N.  Ecker 
were  elected  additional  directors,  and  Mr.  Kendrick  was  elected  a  member 
of  the  executive  committee.  At  the  same  meeting,  James  Speyer  tendered 
his  resignation,  and  in  his  place  his  partner,  Jesse  Hirschman,  was  elected 
a  director  and  member  of  the  executive  committee. 

Additional  Prior  Lien  Bonds — Immediate  Sale  Unlikely. — 
The  Missouri  P.  S.  Commission  has  approved  the  proposition  to  issue 
$6,440,000  additional  Prior  Lien  bonds  ($4,578,000  on  account  of  expendi- 
tures for  improvements,  and  $1,862,000  for  refunding),  but  no  immediate 
sale  is  stated  to  be  likely,  owing  to  the  condition  of  the  bond  market. — 
V.  105,  p.  383.  73. 

Sacramento  Valley  Electric  RR. — Abandoned. — 

See  Oakland  Antioch  &  Eastern  Ry. — V.  95,  p.  680. 

San  Francisco-Oakland  Terminal  Rys. — President. — 

C.  O,  G.  Miller  has  been  elected  President  pro  tern.,  replacing  G.  K. 
"Weeks,  resigned. — V.  105,  p.  73. 

Savannah  &  Atlanta  Ry. — New  Officers. — 

Frank  S.  Gannon  has  been  elected  President  to  succeed  John  Heard 
Hunter,  who  has  been  made  a  Vice-President.  Mr.  Gannon  was  General 
Superintendent  of  the  Bait.  &  Ohio  RR.  for  eleven  years,  Vice-Pres.  of  the 
Southern  Ry.  for  six  years.  President  of  the  Atlanta  &  North  Carolina  RR. 
for  two  years,  during  which  he  constructed  the  connecting  link  between 
that  railroad  and  the  Norfolk  Southern ,  and  he  was  then  President  of  the 
Norfolk  Southern  for  two  years . 

Statement  made  by  Pres.  Frank  S.  Qannon  in  Savannah  Aug.  8. 

The  Savannah  &  Atlanta  Ry.  is  a  property  with  a  great  future.  I  am 
convinced.  It  traverses  a  spelndid  territory  and  is  bound  to  become  one 
of  the  most  valuable  railroad  properties  in  this  section.  We  propose  to 
improve  it  and  bring  it  up  to  a  high  standard.  At  the  present  time,  with 
the  high  prices  of  materials  and  uncertainty  of  delivery  we  cannot  do  the 
tilings  we  would  like  to  do.     We  will  have  to  be  patient. 

It  is  not  our  purpose  to  seek  to  induce  business  through  our  splendid 
railroad  connections  until  we  have  brought  the  railroad  to  a  high  standard. 
With  our  present  facilities  we  are  assured  of  enough  business  to  keep  us 
busy  and  we  propose  to  give  our  attention  to  that.  The  industries  already 
along  our  line  and  those  contemplated  promise  to  keep  our  rolling  stock 
steadily  engaged.  I  might  add  that  we  expect  a  wonderful  development 
in  agriculture  and  industry  along  our  line  in  the  next  few  years.  We  have 
a  big  proposition  in  the  Port  Wentworth  development,  but  the  enterprises 
we  have  there  now  are  only  the  beginning ,  I  feel  ccif  ident . — V.  105,p.  1 8 1 ,  73 . 

Seattle  Renton  &  Southern  Ry. — Receivers  Dismissed. 

Judge  A.  W.  Frater  in  the  Superior  Court  at  Seattle,  Wash.,  recently 
signed  an  order  dismissing  the  receivers,  Scott  Calhoun  and  Joseph  Parker. 
See  V.  102,  p.  2343. 

Southern  Illinois  Ry.  &  Power  Co. — Status.— 

This  company,  whose  entire  capital  stock  is  understood  to  have  been 
acquired  by  the  Middle  West  Utilities  Co.,  has  outstanding  $740,000  First 
Mortgage  5s,  dated  1912  and  due  Oct.  1  1942.  Interest  payable  A.  &  O. 
at  the  Port  Dearborn  Trust  &  Sav.  Bank,  Chicago.  t)enom.  $500,  &c., 
subject  to  call  as  a  whole  or  in  part  on  any  interest  date  at  105  and  interast! 
Capital  stock  auth.  and  outstanding,  $1,600,000;  par,  $100,  of  which 
$1,300,000  is  conamon  and  $300,000  is  pref.  stock.  The  officers  are- 
Pres.,  Marshall  E.  Sampsell;  Sec,  C.  F.  Richardson;  Treas.,  C.  E.  Cripe 
Harrisburg,  111.     See  Middle  West  Utilities  Co.  above. 

Tonopah  &  Goldfield  RR, — Bond.^  Paid  Off. — 

We  are  advised  that  this  company's  .5200,000  First  Mtge.  6%  gold  bonds, 
due  July  2  1917,  were  paid  off  at  maturity  from  current  funds,  at  the  office 
of  the  Land  Title  &  Trust  Co.,  Philadelphia. — V.  104,  p.  164. 

Underground   Electric   Rys  of   London. — Sub.  Div. — 

See  London  Suburban  Traction  Co.  above. — V.  105,  p.  608,  390. 

United  Rys.  Co.  of  St.  Louis. — Committee  for  General 
Mtge.  4%  Gold  Bonds. — The  below  named  committee  having 
no  interest  in  any  other  of  the  company's  securities  urges 
holders  of  the  general  mtge.  4%  gold  bonds  ($32,231,000 
outstanding)  to  notify  the  St.  Louis  Union  Trust  Co.  of  St. 
Louis  of  their  address  and  number  of  bonds  owned  in  order 
that  the  committee  may  keep  them  informed  of  the  situation 
as  it  may  develop.     See  also  advertising  pages. 

The  committee  sa.vs:  A  number  of  conferences  have  been  held  recently 
for  the  purpose  of  adjusting  a  long  .standing  controversy  between  the  city 
of  St.  Louis  and  the  company  over  the  mill  tax,  extension  of  franchise,  &c. 
The  result  will  probably  mean  a  readjustment  of  the  company's  capitali- 
zation. As  no  definite  plan  has  been  agreed  upon  between  the  city  and  tlie 
company,  this  committee  docs  not  consider  it  necessary  to  liave  bonds 
deposited  at  this  time. 

Committee. — N.  A.  McMillan,  Chairman  (Pres.  St.  Louis  Union  Bank 
Chan-man  St.  Louis  Union  Trust  Co.);  Edwin  G.  Merrill  (Pres.  Union 


Trust  Co.,  N.  Y.),  Edward  Mallinckrodt  (Pres.  Mallinckrodt  Chemical 
Works,  St.  Louis),  J.  Ilerndon  Smith  (Smith,  Moore  &  Co.,  St.  Louis), 
M.  Kotany  (St.  Louis).     Compare  V.  105,  p.  390,  291. 


United  Rys.  Investment  Co. — Notes  Paid. — 

This  company  on  Aug.  15  paid  off  the  last  $100,000  of  its  6%  Serial 
Notes  of  19(58.  With  this  payment  it  has  retired  out  of  earnings  all  of  the 
$3,500,000  notes  issued,  to  provide  the  United  Railroads  of  San  Fran- 
cisco with  money  for  rehabilitation  following  the  San  Francisco  earth- 
quake and  fire.  This,  it  is  pointed  out,  will  mean  that  the  company  is 
relieved  of  paying  $400,000  annually  for  retirement  of  notes,  a  sum  equal 
to  2)4%  on  preferred  stock  of  the  Investment  Go. 


Sub.  Co.  Acquisition. — 
See  Sierra  &  San  Fran.  Pow.  Co.  in  last  week's  ' 


Chron."  T.104,  p.  2012. 


Western  Maryland  Ry.— ro'Foie  on  Authorizing  Mort- 
gage.— At  the  regular  annual  meeting  of  the  shareholders  to 
be  held  Oct.  17,  stockholders  will  be  asked  to  vote  on  the 
authorization  of  the  $150,000,000  mortgage  to  be  created  in 
accordance  with  the  refinancing  plan  of  Oct.  27  1916  (details 
of  which  appear  in  V.  103,  p.  1700).  No  arrangements  are 
proposed  at  the  present  time  for  the  placing  of  any  of  these 
bonds,  the  present  action  being  merely  the  authorization 
thereof,  as  previously  contemplated. 

The  shareholders  will  also  vote  Oct.  17  on  a  propo.sition  "to  authorize 
and  approve  the  acquisition  by  this  company  of  all  the  properties  now  owned 
by  Western  Maryland  RR.  Terminal  Co.  and  Baltimore  Fidelity  Ware- 
house Co.,  and  subject  the  same  to  the  above-mentioned  mortgage  of  this 
company  as  a  lien  thereon,  subject  only  to  existing  mortgages  or  liens  upon 
certain  portions  of  said  properties.  This,  too,  is  in  accordance  -with  the 
aforesaid  plan. 

Coal  Merger. — 
See  Davis  Coal  &  Coke  Co.  under  "Industrials"  below. — V.  104,  p.  2225« 

Wichita  Falls  &  Northwestern  Ry. — Deposits  Requested 
— Committee. — This  company  having  been  placed  m  the 
hands  of  a  receiver  and  interest  on  the  First  Mtge.  5%  bonds 
(due  1939)  due  July  1  not  having  been  paid,  the  below  named 
upon  request  of  the  holders  of  a  large  number  of  said  bonds 
have  agreed  to  act  as  a  protective  committee.  _„___ 

Bondholders  are  requested  to  deposit  their  bonds  with  the  unpaid  July 
coupons  and  all  subsequent  coupons  attached  with  the  Bankers  Trust  Co., 
the  depositary,  N.  Y.,  or  with  the  Wisconsin  Trust  Co.,  agent  of  the  de- 
positary. 

Committee. — Oscar  L.  Gubelman,  Chairman  (Knauth,  Nachod  &  Kuhne, 
120  Broadway,  N.  Y.);  Oliver  C.  Fuller  (Pres.  Wisconsin  Trust  Co.,  Mil- 
waukee) ,  Henry  W.  George  (Asst.  Treas.  Metropolitan  Life  Insurance  Co., 
N.  Y.),  Austin  McLanahan  (Alexander  Brown  &  Sons,  Baltimore),  David 
Jl.  Forgan  (Pres.  Nat.  City  Bank,  Chicago),  F.  W.  Seymour,  Secretary, 
120  Broadway,  N.  Y.;  Carter,  Ledyard  &  Milburn,  counsel. — V.  105,  p.  73. 

Wisconsin  Interurban  Ry. — New  Mortgage. — 

This  company  has  filed  a  trust  deed  to  the  Chicago  Title  &  Trust  Co., 
Chicago,  as  trustee,  securing  an  issue  of  $9,000,000  bonds.  The  Wiscon- 
sin RR.  Commission  has  authorized  the  first  instalment  amounting  to 
$600,000.  It  is  said  that  construction  work  is  expected  to  be  resumed 
shortly.— V.  105,  p.  182. 


INDUSTRIAL   AND  MISCELLANEOUS. 
Air  Reduction  Co.,  N.  Y. — Reported  Plans  Still  Indefinite. 

Secretary  M.  W.  Randall,  on  Aug.  15,  when  a.sked  to  pass  on  a  published 
statement  regarding  pending  financial  plans  purporting  to  affect  the  com- 
pany, said:  "The  matter  is  as  yet  too  indefinite  for  me  to  be  able  to  confirm 
or  correct  this  article." 

Compare  UnionXarbide  Co.  below. — V.  105,  p.  608. 

Alabama  Water  Co.- — Three-Year  Notes  Offered. — Liggett 
&  Drexel,  N.  Y.,  Boston  and  Buffalo,  are  offering  at  983^  and 
int.,  to  yield  6.80%,  by  advertisement  on  another  page, 
$250,000  Three-Year  6%  notes  due  Jan.  1  1920.  Denom. 
$  1,000c.     A  circidar  shows: 

Interest  is  payable  J.  &  J.  at  Equitable  Trust  Co.,  N.  Y.,  tnistee. 
Company  pavs  the  normal  Federal  income  tax. 

Capitalization —  Authorized.        Issued. 

First  Mtge.  6%  bonds  due  Jan.  1932 $2,500,000     $1,000,000 

Three-Year6%  notes 250,000  250,000 

Preferred  stock,  5% 200,000  200,000 

CommoQ  stock 800.000  800.000 

No   floating   debt  other  than  the  usual  current  operating  expenses. 

The  Company. — Supplies,  without  competition,  the  cities  of  Anniston, 
Decatur  and  New  Decatur,  and  Bessemer,  Ala.,  and  their  environs,  with 
an  aggregate  population  estimated  at  about  50,000  to  55,000. 

A  permanent  artillery  and  training  camp  of  the  U.S.  Army  will  be  at 
Anniston,  which,  it  is  estimated,  will  require  1,500,000  gallons  of  water 
daily.  In  addition,  the  resulting  increased  consumption  in  Anniston  wUl 
be  almost  as  much.  Contracts  have  been  made  for  the  delivery  of  16  miles 
of  cast  iron  pipe  and  12  miles  of  service  pipe  to  construct  mains  and  branches 
of  the  Anniston  City  Water  Co.  pipe  line  to  and  through  the  camp. 
Revenue  Twelve  Months  ending  June  30  1917. 

Gross $190,162 1  Balance $56,941 

Net,  after  taxes,  main.,  &c_   116,941 1  Annual  note  interest 15,000 

Annual  bond  interest 60,000 1  Balance  for  dividends $41,941 

A  full  description  of  this  company's  bond  issue,  property,  organization, 
fi-anchises,  &c.,  may  be  found  in  V.  104,  p.  865. 

/imalgamated  Sugar  Co.,  Ogden,  Utah. — Stock  In;  — 

This  company  has  filed  a  certificate  with  the  Comity  Clerk  increasing 
its  capital  stock  from  $6,000,000,  par  $100,  to  $25,000,000,  par  $10. 

Pre.ss  advices  from  Salt  Lake  City  say  that  a  merger,  to  include  a  number 
of  sugar  companies  in  which  the  Eccles  estate,  of  Ogden,  is  interested,  and 
the  formation  of  one  of  the  largest  sugar  companies  in  the  intermountain 
West,  is  said  to  be  contemplated  as  the  result  of  this  increase. — V-  104.  p. 

""American  Brake' Shoe  &  Foundry  Co. — Gun  Order. — 

This  company  last  week  was  reported  to  have  received  an  order  from  the 
United  States  Government,  involving  the  manufacture  of  3,000  pieces  of 
six-inch  artillery,  valued,  according  to  estimates,  at  upwards  of  .$60,000,000. 
Work  on  a  new  plant  at  Erie,  Pa.,  where  the  order  will  be  filled,  it  was 
.stated,  has  commenced.  The  "Chronicle"  learned  yesterday  that  this 
matter  is  still  in  the  negotiation  stage,  details  not  yet  being  available. 
-^V.    105,  p.   74. 

American  Cyanamid  Co. — Report. — 

See  "Annual  Report"  on  a  preceding  page. 

Bonds  of  Amalgamated  Phosphate  Co.  {Sub.  Co.)  Called. — 

Fiftv-nine  ($59,00Ci)  Fir.st  Mtge.  5%  gold  bonds,  due  Sept.  1   1926,  have 

te<r  drawn  for  redemption  Sept.  1  at  102  J^  and  int.  at   Safe  Deposit  & 

Tl'^lst  Co.   Baltimore.     Amoimt  outstanding  on  these  bonds  is  $1,345,000. 

-^V.  104,  p.  258.   1     (..  L_,     i.. 

American  Gas  Co. — Guaranteed  Bonds. — 

See  WaukeshalGas  &  Electric  Co.  below. — V.  105,  p:  182. 


American  Hawaiian  Steamship  Co. — To  Defer  Dividend. 

"The  Wall  Street  Journal"  of  Aug.  15  says:  "T'ne  American  Hawaiian 
SB.  Co.  intends  to  defer  its  next  quarterly  dividend  until  such  times  as  the 
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company  can  gauge  the  workings  of  now  taxes.  This  company  has  boon 
particularly  prosperous  durlnt?  the  war,  although  three  ships,  the  Kansan. 
MIssourian  and  Columbian,  have  been  torpedoed.  Since  1915  the  com- 
pany has  been  paying  at  the  rate  of  10%,  while  In  1916  extra  dividends 
amounting  to  190';;   wen;  declared. 

"Of  the  18  steamers  of  the  fleet,  14  are  oil  burners.  The  advi.sability 
of  converting  anv  of  those  ships  to  Diosol  power  is  under  (consideration, 
although  it  is  not"lil<ely  that  the  ships  now  out  on  profitable  charters  will  be 
laid  ui)  for  a  few  months  to  install  new  engines.  At  tho  end  of  the  war 
such  a  step  may  bo  taken  if  the  ships  are  restored  to  their  nigular  service. 
and  it  becomes  a  question  of  more  economical  operations.  With  tho  present 
oil-burner  syslem.  ships  can  carry  fuel  for  20.000  miles,  with  a  maximum 
amount  of  <"argo.  Only  two  of  the  ships  have  l)0on  kept  in  the  San  Fran- 
cisco-Hawaiian servico  to  take  care  of  sugar  contracts." — V.  104,  p.  16.5. 

American  Hide  &  Leather  Co. — Stock  Purchases. — 

J.  Stevens  Ulman,  I'rcs.  of  the  F.  niumenthal  Co.  of  N.  Y.,  and  interests 
representing  a  Richmond  (Va.)  banking  firm,  are  credited  with  having 
accumulated  of  late  a  largo  block  of  the  stock,  aggregating,  it  is  said,  some 
10.000  shares  (.151,000,000  par  value).— V.  105,  p.  390. 

American  Locomotive  Co. — Notes  Paid. — 

We  are  advised  that  this  company's  $1,. 336, 000  Series  K  5%  notes,  due 
July  1  1917,  were  paid  off  at  maturity  at  the  company's  office,  N.  Y. — 
V.  105,  p.  182. 

American  Rolling  Mill  Co. — Stock  Increased — Change 
From  a  New  Jersey  lo  an  Ohio  Charter  Effected. — 

In  connection  with  the  reincorporation  of  this  company  in  Ohio  from  N. 
J.  and  the  consequent  merger  with  the  Columbus  (Ohio)  Iron    &  Steel  Co 
now  effected  the  avithorlzed  capital  stock  has  been  increased  from  $8.000.()00 
common  to  $20,000,000  and  from  $800,000  preferred  to  .SI  ,500,000.     Com- 
pare V.  105.  p.  291.  74. 

American  Shipbuilding  Co.,  Cleveland. — Consol.  Earns. 


June  .30  yeas- 
Net  earnings 

Other  Income.. 


1916-17.       1915-16. 
_S4,866,012   $1,643,645 
751,973         165,124 


Total  income... $5, 617,944  $1,808,769 
Special   allow,    for 
excess  profits  tax 
(cxt.) x400,000  


General,  &c.,  exps. 
Depreciation,  &c. 
Preferred      dlv. 

Rate  per  cent.. 
Com.  div.  (7%).. 


1916-17. 

$424,310 

1,645,635 

829, .500 

(10  H) 

532,000 


191.5-16. 
S3G9.305 
860.068 
276.500 

(3H) 


Bal.,  surplus.. -$1,768,540      $302,807 

X  Denotes  special  allowance  for  excess  profits  tax  (est.)  for  past  6  mos. 

The  profit  and  loss  surplus  June  30  1917  before  deducting  $400,000 
estimated  allowance  for  excess  profits  tax  (for  late  6  mos.)  was  $5,547,564; 
divided  as  follows:  (1)  American  Shipbuilding  Co..  .$3,787,052;  and  (2)  sub, 
COS.,  $1,760,512;  viz.  (a)  Detroit  Ship  Building  Co.,  $470,412;  (b)  Chicago 
Ship  Building  Co.,  $23,841;  (c)  Superior  Ship  Building  Co..  $17,542; 
(d)  Buffalo  Dry  Dock  Co.,  $1,217,268;  and  (e)  Milwaukee  Dry  Dock  Co., 
$31,449.— V.  104,  p.  2643,  1265. 

Arizona  Copper  Co. — Earnings  6  Mos.  to  Mar.  31  1917. — 

Profits  from  copper,  &c £816,981  (Interest      (net) £40,483 

Net  earnings £783 ,898  Deductions 121 ,323 

Other  income 36,4(52  Preference   dividends 12,266 

Gross  income £820,360 1  Balance,  surplus 646 ,288 

"Deductions"  included  £96,323  proportion  set  aside  for  the  redemption 
of  current  terminal  debentures  (estimated),  and  £25,000  carried  to  reserve 
for  capital  outlay.  &c. — V.  103,  p.  2157. 

Atlas  Powder  Co.,  Wilmington,  Del. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  common  stock,  in 
addition  to  the  regular  quarterly  2%,  both  payable  Sept.  10  to  holders  of 
record  Aug.  31.     A  Uke  amount  was  paid  Marchand  June. — V.  104.p.2120. 

Bethlehem  Steel  Corp. — Financing. — The  following  pub- 
lished statement  is  believed  to  be  substantially  correct. 

That  this  company  will  have  to  do  some  financing  in  the  near  future 
may  be  regarded  as  practically  certain.  The  company  is  doing  an  average 
monthly  business  of  over  $20,000,000  and  its  quick  assets  are  in  the 
neighborhood  of  $40,000,000.  In  view  of  the  fact  that  much  of  its  business 
is  for  the  Government  and  that  payment  on  Government  contracts  is  slow, 
capital  is  Insufficient  for  the  monthly  turnover. 

What  form  the  financing  will  take  is  much  in  doubt  at  present.  It  is 
thought,  however,  that  the  issuance  of  additional  Class  "B"  stock,  which 
has  been  suggested,  would|be  unnecessary  and  unwise. — V.  104,  p.  25.54. 

Bon  Air  Coal  &  Iron  Corp. — Stock  Offering.- — Edwin  S. 
Hooley  &  Co.,  N.  Y.  &  Boston,  and  Simons,  Day  &  Co., 
Chicago,  are  offering  at  80  this  new  corporation's  pref.  stock 
(par  $100)  with  a  bonus  of  25%  in  common  stock.  The 
property  showed  substantial  earning  power  many  years  ago 
and  has  just  made  a  fresh  start  under  a  new  management, 
including  representatives  of  the  old  Carnegie  Steel  Co.  of 
Pittsburgh.  (See  advertising  pages.)  A  circular  dated  Aug. 
9  1917  shows: 

Organization. — Incorporated  in  1886  in  Tenn.  and  started  operations  at 
that  date.  After  the  original  management  ceased  to  exist  conditions  forced 
the  compariy  into  the  hands  of  a  receiver  in  1910.  From  that  time  little  or 
no  development  was  accomplished.  The  new  company,  the  Bon  Air  Coal 
&  Iron  Corporation,  has  been  organized  after  thorough  investigation  of  the 
properties  by  Andrew  M.  Moroland,  formerly  of  the  Carnegie  Steel  Co. 
These  properties,  which  are  located  near  Nashville,  Tenn.,  consist  of  125.000 
acres  rich  in  hardwood  and  other  timber  and  containing  valuable  deposits 
of  coal,  iron  ore  and  phosphate,  with  iron  furnaces,  coke  ovens,  &c. 

Capitalization. — Pref.  stock  (par  $100),  $7,500,000  auth.  7'-}.  cumulative 
after  Jan.  1  1918;  common  stock  (par  .$100),  $12,500,000  auth.  There  will 
be  no  bonds  or  prior  liens.  Pref.  stock  to  the  amount  of  $2,500,000  and 
$2,500,000  common  stock  will  remain  in  the  treasury.  There  will  be  issued 
$5,000,000  of  pref.  stock  and  $10,000,000  of  common. 

Property. — There  are  estimated  to  be  43,000  acres  of  coal  land  on  the 
property;  82.000  acres  of  iron  ore  land  at  present  producing  an  average  of 
350  tons  per  day,  which  will  soon  be  greatly  increased;  27 ,000  acres  of  virgin 
hardwood  timber  in  the  iron  division  alone;  and  phosphate  lands  which 
will  be  immediately  developed. 

Officers. — Pres..  Alex.  R.  Peacock  (formerly  Vice-Pres.  and  General  Sales 
Mgr.  of  Carnegie  Steel  Co.);  Treas.  &  Chairman,  John  McE.  Bowman  of 
N.  Y.  City  (Pres.  of  companies  owning  hotels  Biltmore,  Ansonia  and  Man- 
hattan); Sec.  in  Charge  of  Operations  and  Con.struction,  Andrew  M.  More- 
s.  &  Gen.  Mgr..  William  J.  Cummins.    N.  Y.  City.     (^omT)are 


land;  V.-Pres 

V. 81. p. 666:  V.03  n.l46fi:  V.94  n.pli 


V.  104,  p.  25.'S4:  V.  105.  n.  .'')00.  609. 


^^  Buda  Co.  (Railway  Supplies). — Stock  Offering. — E.  W. 
Clark  &  Co.,  Phila.,  are  offering  at  96,  to  yield  about  7.30%, 
$1,000,000  7%,  cumulative  preferred  stock  of  this  company, 
manufacturers  of  railway  supplies  and  internal  combustion 
engines.  Proceeds  of  the  sale  of  this  stock  will  provide  for 
the  company's  expanding  business. 

Buffalo  (N.  Y.)  Gas  Co.Sold.— 

Louis  Gethofer,  Pres.  Pittsburgh  Trust  Co.,  on  July  16  last  purchased 
this  company's  property  at  foreclosure  sale  for  $2,360,000.  See  V.  105, 
p.  391. 

Buffalo  General  Electric  Co. — Five-Year  Convertible 
Debenture  Bonds  Offered. — Lee,  Higginson&Co.  are  offering, 
at  100  and  int.,  yielding  6%,  this  company's  new  issue  of 
$4,400,000  Five-Year  6%  Convertible  Debenture  bonds, 
dated  Aug.  1  1917,  due  Aug.  1  1922.     A  circular  shows: 

Int.  F.  &  A.  in  N.  Y.  and  Buffalo  in  U.  S.  gold  coin  of  the  present  stand- 
ards. Denom.  $1,000,  $500  and  $100  c*.  Convertible,  at  any  time  after 
Aug.  15  1919  into  common  capital  stock,  par  for  par,  with  an  adjustment  of 


Interest  and  dividends.  While  any  of  these  bonds  are  outstanding  no  fur- 
ther mortgages  or  liens  can  be  placed  without  equally  securing  these  bonds. 

The  bonds  are  callable,  as  a  whole,  but  not  in  part,  on  any  int.  date  after 
five  weeks'  notice;  during  1920.  at  103  and  int.;  during  1921,  at  102  and 
int.;  and  on  Fob.  1  1922,  at  101  and  int.,  but  if  so  called  may  nevertheless 
be  convcTtod  if  presented  at  least  ton  days  before  the  redemption  date. 
Trusloi!.  Bankers  Trust  (3o.  of  Buffalo.  Auth.  and  outstanding.  .$4,400,000. 
Extracts  from  Letter  of  Pres.  Charles  R.   Huntley.  Buffalo,  N.   Y., 

Aux.   10  1917. 

Organization  and  Business . — Incorporated  Aug.  10  1892  as  a  consolidation 
and  supplies  all  the  public  and  commercial  electric  light  and  power  in 
Buffalo,  N.  Y.,  and  also  furnishes  electric  service  in  several  adjacent  cities 
and  towns  including  Lackawanna,  BlaLsdoll,  Kenmore.  Williamsville  and 
Tonawanda.  Also  owns  the  entire  capital  stock  of  the  Niagara  Electric 
Service  Corp..  which  latter  company  supi)lies  the  City  of  Niagara  Falls, 
N.  Y.     Total  popiilation  sorvol.  about  600,000. 

New  Generating  Unit. — The  company  obtains  a  considerable  part  of  its 
power  from  the  Niagara  Falls  Power  Co.,  and  in  addition  has  a  modern 
80.000  h.  p.  steam  generating  station  at  Tonawanda,  N.  Y.,  which  is  about 
to  be  (mlarged  by  an  additional  50,000  h.  p.  unit  in  order  to  take  care  of  its 
rapidl.v  incrca.sing  busine.ss.  Tho  proceeds  of  these  bonds  will  be  sufficient 
to  construct  the  now  50,000  h.  p.  unit,  and  in  addition  will  cover  all  further 
estimated  construction  requirements  up  to  Jan.  1  1019. 
Outstanding  Capitalization  as  Now  Constituted.     (Total  Annual  Int.  Charge, 

$80.S.480). 
First  Mtge., 5s,  due  1939. -$2,375.000 1  Cataract  Pow.  &  Conduit 
l.stRef.  .5s,dueApr.  1  1939  7,029.0001      Co.  1st  .5s,  '27   (assum)*$l. 384.000 
.5- Year  6%  (^onv.  Debs..  4,400.0001  Cap.  stock    fall  one  class). $5,545,700 

*  Tho  Buffalo  General  Electric  Co.  has  created  a  sinking  fund  to  retire 
these  bonds  at  maturity. 

The  company  has  no  floating  debt,  except  for  current  accounts  payable. 
Earnings  of  the  Company,  as  Now  Constituted. 

Year  ended —  Gross  Rev.  Net, Appl.tolnt  Interest.  Balance. 

Dec.  31  1914 $2,578,168        $781,131         $247,429        $.533,702 

Dec.  31  1915 2.849,713  912,717  312,496  600.221 

Dec.  31  1916 3.3.56,952       1,226.006  440,608  785,398 

June30  1917 3,700,360       1.326.712  460,932  865,780. 

Net  earnings  for  year  ending  June  30  1917,  $1,326,712.  were  more  than 
2'!i  times  interest  charges  for  that  year  and  approximately  1  2-3  times  the 
$803,400  interest  charges  on  tho  entire  present  funded  debt,  which  includes 
this  issue  of  $4,400,000,  the  proceeds  of  which  will  be  used  for  new  con- 
struction from  which  no  revenues  are  yet  being  derived. 

Dividends. — Continuously  5%  to  7%  per  year  since  1900;  present  rate, 7% 

Number  of  Customers  Jan.  1  and  K.  W .  II.  Sold  for  Cal.  Years. 

1910.  1912.  1914.  1916. 

Customers.  7,514  11,630  17.750  29.145  a39,388 

K.w.h.sold  190.784.563  218,397,160  221,863.371  282,187,924b321.359.123 

a  July  1  1917.     b  June  30  1917. 

Franchises  and  Bates. — Franchises  in  Buffalo  have  been  stated  by  the 
P.  S.  Commis.sion  to  be  perpetual.  Rates  since  July  1  1913  have  been  es- 
tablished and  directed  by  the  Commission. — V.  105.  p.  500.  289. 

Buffalo  Mines  Co.,  Ltd. — Stock  Reduced. — 

This  company  gives  notice  that  the  capital  stock  has  been  decreased 
from  $1,000,000  (consisting  of  1,000,000  shares  of  $1  each)  to  $750,000. 
or  1 .000,000  shares  of  75  cts.  each,  and  that  this  will  be  effected  by  returning 
to  the  stockholders  25  cts.  a  share.  Payment  to  be  made  at  the  office  of 
the  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  or  at  the  Toronto  office  of  the 
Imperial  Trust  Co.  of  Canada. — V.  105.  n.  .501. 

Cadet  Hosiery  Co.,  Phila. — Pref.  Stock  Offering. — Miser 

6  Co.,  Chicago,  are  receiving  subscriptions  at  the  rate  of 
$100  for  one  share  of  common  stock  (book  value  $7)  and  one 
share  of  7%  cumulative  sinking  fund  pref.  (a.  &  d.)  stock  par 
$100,  of  this  company  incorporated  in  Delaware. 

Shares  Shares 

Capitalization —                                                                   Authorized.  Issued. 

7  %  Cumulative  preferred  stock  (par  $100) 1 ,500  1 .600 

Common  stock,  no  par  value 20,000  20.000 

This  pref.  stock  is  secured  by  net  tangible  assets  of  nearly  two  times  its 
par  value,  and .  by  net  liquid  assets  of  more  than  .$130  per  share.  Dividends 
assured  by  earnings,  equalling  nearly  ton  times  dividend  requirements.  The 
company's  earnings,  after  allowance  for  preferred  dividends,  are  at  the  rate 
of  over  .$4  per  share  on  the  20.000  shares  of  common  stock.  $125  per  share 
net  liquid  assets  must  be  maintained  or  common  div.  cannot  be  paid. 

Cambria  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  '[]4%  has  been  declared  on  the  stock  in  addition  to 
the  regular  quarterly  l}<i%,  both  payable  Sept.  15  to  holders  of  record 
Aug.  31.     A  like  amount  was  paid  In  June. — V.  104,  p.  1803. 

Canada  Steamship  Lines,  Ltd. — Debenture  Payment. — 

This  company  having  purchased  the  assets  of  the  Richelieu  &  Ontario 
Navigation  Co.,  and  having  assumed  payment  of  its  outstanding  deben- 
tures, offers  to  purchase  said  outstanding  debentures  at  105  and  int.  Pay- 
ment will  be  made  on  presentation  and  delivery  at  the  Bank  of  Montreal, 
in  London,  Eng  and,  or  in  Montreal,  Canada. — V.  105,  p.  501. 

Canadian  Consol.  Rubber  Co. — New  Bonds,  &c. — 

See  U.  S.  Rubber  Co.  under  "Reports"  above. — V.  104,  p.  2638. 

Certain-teed  Products  Corp. — Pref.  Stock  Offering.— 
William  Salomon  &  Co.  are  offering  a  limited  amount  of  this 
company's  First  Pref.  stock  at  98  and  divs.  yielding  7.10%, 
purchasers  having  the  option  of  buying  common  stock  at  $45 
per  share  to  the  extent  of  25%  of  the  amount  of  First  Pref. 
stock  purchased.     The  bankers  report: 

Capitalization  Authorized.    Outstanding. 

First  Pref.  stock  7%  cumulative  (par  $100) $10,000,000      $3. .500,000 

Second  Pref.  stock  7%  cumulative  (par  $100)  .  .  .  5.000.000  1 ,925,000 
Common  stock  (without  par  value) .shares         100.000  60,000 

Tho  company  has  no  funded  debt  outstanding.  Regular  quarterly  divi- 
dends at  the  rate  of  7%  per  annum  are  being  paid  on  both  the  first  and 
second  preferred  stocks. 

The  second  preferred  stock  is  quoted  at  87  bid,  and  the  common  has 
advanced  steadily  during  tho  past  six  months  from  about  $40  per  share  to  its 
present  market  price  of  about  $51  per  share.  Tho.se  quotations  indicate  a 
market  value  of  more  than  $4,600,000  for  the  equity  junior  to  the  first 
preferred  stock. 

Earnings. — For  the  six  months  ended  June  30  1917,  the  company  reports 
net  profits  of  $627,559,  or  over  five  times  the  amount  necessary  for  the 
di\  idends  on  the  first  pref.  stock  for  that  period.  The.se  earnings  are 
equivalent,  after  allowing  for  first  and  second  preferred  dividends  accrued, 
to  $7  80  per  .share  on  the  common  stock  for  the  six  months'  period,  or  at  the 
rate  of  $15  60  per  share  per  annum.  At  the  above  price  of  $45  per  share 
for  the  common  stock,  these  earnings  are  at  the  annual  rate  of  34%  on  the 
cost  price  of  the  common . 

For  a  full  description  of  the  history,  growth  and  previous  earnings  of  this 
business,  and  of  the  charter  rights  of  the  pref.  stock,  including  thesinking 
fund  provision,  etc..  see  previous  offering  V.  104.  p.  954. — V.  105.  p.  74. 

Chandler    Motor    Co.^ — Output. — 

Press  reports  state  the  following:  "Chandler  Motor  Co.'s  sales  sheets 
show  for  the  month  of  July  1,720  cars,  as  compared  with  1,320  cars  for 
July  a  year  ago.  The  first  seven  months  of  this  year  sales  were  12,451 
cars  as  compared  with  8,235  to  July  31  1916. 

"July  was  the  first  month  in  which  the  new  $200  price  increase  became 
effective,  -—v.  105,  p.  609. 

Cleveland  Akron  Bag  Co. — Extra  Dividend. — 

An  extra  dividend  of  '4  of  1  %  has  been  declared  on  the  stock  in  addition 
to  tiie  regular  quarterly  1'^%,  both  payable  Oct.  1  to  holders  of  record 
Sept.  22.~V.   104.  p.   2120. 

Colt's  Patent  Fire  Arms  Mfg.   Co. — Govt.  Order. — 

This  company,  it  is  currently  reported,  has  received  an  order  from  he 
United  States  Government  for  20,000  Browning  machine  guns. — V.  5 
p.  501,  183. 
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Columbia  Gas  &  Electric  System. — Earnings. — 

— 6  Mos.   to  June  30—  — 12  Mos.  to  June  30 — 
1917.  1916.  1917.  1916. 

Gross   earnings $5,707,431  $4,730,892  $10,034,790     $8,439,402 

Oper.  exp.  and  taxes...     2,662,627  2,246,735       5,039,668       4,297.636 

Net  earnings $3,044,804     $2,484,157     $4,995,122     $4,141,766 

Other   income 969,448  242,611       1,554,440  527,904 

Total  income $4,014,252     $2,726,768     $6,549,562     $4,669,670 

Rentals  and  prior  fixed 

charges 1.731,659       1,685,410       3,457,293       3,358.261 

Balance applic.  to  Col. 

Gas  &  Elec.  bonds.  $2,282,593     $1,041,358     $3,092,269     $1,311,409 

Int.  on  1st  M.  5s $293,470        $266,167        $567,439        $522,292 

Int.  on  deb.  bonds  and 

miscellaneous  interest  65,412  79,338  139,496  162,986 

Balance,  surplus $1,923,711         $695,853     $2,385,334        $626,131 

— V.  105,  p.  610. 

Columbia  Gas  &  Electric  Co. — Ordinance  Rejected. — 

The  voters  in  Cincinnati  on  Aug.  14  rejected  the  proposed  35 -c.  gas  rate 
ordinance  by  a  vote  of  21,897  to  12,353. 

The  rejection  of  the  ordinance  will  not  change  the  price  of  gas,  but  will 
serve  to  transfer  the  fixing  of  the  rate  from  the  City  Council  in  Cincinnati 
to  the  State  P.N.  Commission. — See  V.  105.  p.  610. 

(The)  Connecticut  Light  &  Power  Co. — Merger— 
Extensive  Power  Development  Proposed. — This  company,  in 
which  it  is  reported  unofficially  that  the  United  Gas  Im- 
provement Co .  will  own  a  majority  interest ,  has  been  formed 
under  special  act  of  the  Connecticut  Legislature  with  $6,600,- 
000  capital  stock,  aU  of  one  class,  by  merger  of  Housa tonic 
Power  Co.,  United  Electric  Light  &  Water  Co.  and  Seymour 
Electric  Light  Co.,  with  Rocl^  River  Power  Co. 

The  consoUdated  company  takes  over  existing  steam  and 
hydro-electric  generating  properties  and  distributing  sys- 
tems, which  in  1916  showed  gross  earnings  of  $2,881,199  and 
proposes  greatly  to  enlarge  its  scope  of  operation  in  the 
territory  served  which  embraces  important  industrial  sec- 
tions, by  the  immediate  development  of  a  hydro-electric 
plant  at  Ste\  enson  on  the  Housatonie  River  of  approximately 
18,000  k.w.  and  a  steam  plant  at  tidewater  with  an  initial 
capacity  of  20,000  k.w. 

Digest  of  Statement  Issued  by  Sutro  Bros.  &  Co.,  Bankers,  120  B'way . 

Under  an  Act  passed  by  the  General  Assemlily  of  Connecticut  at  its 
last  session,  The  Rocky  River  Power  Co.,  a  Connecticut  company  owning 
valuable  undeveloped  water  power  rights  on  the  Housatonie  and  Rocky 
Rivers,  was  authorized  to  acquire  the  property  of  the  Housatonie  Power 
Co.  This  company  owned  and  operated  a  hydro-electric  plant  at  Bulls 
Bridge  on  the  Housatonie  River,  a  steam  generating  plant  at  Waterbury, 
together  with  transmission  lines  and  numerous  substations  from  which  it 
furnished  power  to  various  distributing  and  trolley  companies,  and  also 
valuable  undeveloped  water  power  rights  on  the  Housatonie  River. 

The  Act  provided  that  after  such  acquisition,  the  name  of  the  company 
should  be  The  Connecticut  Light  &  Power  Co.  The  company  was  also 
authorized  to  purchase  the  properties  and  franchises  of  other  corporations 
authorized  to  do  a  light,  heat  or  power  business,  in  pursuance  of  the  United 
Electric  Light  &  Water  Co.,  which  company  supplies  electricity  in  New 
Britain,  Berlin,  Newington,  Plainfield,  Watertown,  Waterbury,  Cheshire, 
Naugatuck,  Norwalk,  New  Canaan,  Greenwich,  and  various  other  com- 
munities in  central  and  western  Connecticut,  and  also  the  Seymour 
Electric  Light  Co.,  which  supplies  electricity  in  the  Town  of  Seymour. 
The  Connecticut  P.  U,  Commission  having  duly  approved  the  purchase, 
after  public  hearing  at  which  no  opposition  was  offered,  the  transaction 
was  completed  on  Aug.  9  and  the  properties  transferred  to  the  Connecticut 
Light  &  Power  Co.  for  the  sum  of  $6,600,000  ca.sh. 

The  total  gross  revenue  of  these  companies  for  the  calendar  year  1916 
was  $2,881,199.  The  territory  covered  by  the  companies'  franchises 
includes  the  large  manufacturing  and  industrial  sections  of  the  Naugatuck 
Valley,  and  the  population  served  is  approximately  250,000.  The  result  of 
this  consolidation  is  to  bring  together  three  companies  which  were  not 
competing  one  of  which  was  a  gener.ating  company  and  the  other  two 
distributing  companies,  and  it  is  the  only  company  serving  this  territory. 

The  new  company  is  now  proceeding  with  the  development  of  a  hydro- 
electric plant  at  a  site  known  as  Stevenson  on  the  Housatonie  River,  and 
the  total  electric  development  at  this  site  will  be  approximately  18,000 
k.  w.  It  has  also  purchased  real  estate,  placed  orders  for  apparatus  and 
material,  and  is  about  to  start  on  the  construction  of  an  additional  steam 
generating  station  at  tide  water,  which  it  is  expected  will  have  an  ultimate 
capacity  of  100,000  k.  w.,  the  initial  capacity  now  to  bo  Installed  being 
20,000  k.w.  The  e,stimated  total  capacity  of  the  developed  water  rights 
acquired  by  this  consolidation  on  the  Housatonie  and  Rocky  Rivers  is 
approximately  75,000  k.  w.,  including  the  Stevenson  site  which  is  now 
being  developed. 

The  United  Gas  Improvement  Co,,  of  Philadelphia,  is  largely  interested 
in  the  Connecticut  Light  &  Power  Co.,  and  some  of  its  officials  will  be 
actively  identified  with  its  management.  There  will  be  other  interests 
actively  associated  with  the  United  Gas  Improvement  Co,  in  this  enterprise, 
and  it  is  expected  that  the  consolidation  of  these  properties  into  one,  and 
the  financial  l)acking  and  experience  of  the  new  owners  of  the  property  will 
prove  a  great  boon  to  the  manufacturing  and  industrial  sections  served, 
which  in  the  past  have  lacked  adequate  central  station  power  service. 

[The  Housatonie  Power  Co.,  which  was  formerly  controlled  by  the  New 
York  New  Haven  &  Hartford  RR.  System,  had  outstanding  on  June  30  1916 
$2,000,000  capital  stock,  $1,000,000  bonds  and  $625,000  bills  or  notes 
payable,  all  of  which,  it  is  understood,  have  been  retired.] 

Consolidated  Arizona  Smelting  Co. — New  Director. — 

Col.  Robt.  M.  Thompson  succeeds  Alfred  E.  Cortis,  resigned,  as  director. 
—V.  105,  p,  610,  292, 

Continental   Oil   Co. — Stock  Increase. — 

A  press  dispatch  from  Denver  was  quoted  yesterday  as  saying  that  a 
special  meeting  of  the  stockholders  has  been  called  to  vote  on  an  increase 
in  the  capital  stock  from  $3,000,000  to  S12,000,000,  The  company's  earn- 
ings are  said  to  have  increased  greatly  in  the  last  years;  1915  earnings 
it  is  stated,  were  $1 ,543,037  on  the  .$3,000,000  capital  stock,  or  at  the  rate 
of  51^r,— V,  97,  n,  417. 

Crucible  Steel  Co.,  Pittsburgh. — No  Common  Dividend. 
— ^The  directors  of  this  company  took  no  action  this  week 
on  the  common  dividend.  The  regular  quarterly  dividend 
of  134%  on  the  pref.  stock  was  declared,  payaljle  Sept.  29 
to  holders  of  record  Sept.  15.  The  last  dividend  on  account 
of  accumulations  on  this  class  will  be  paid  Aug.  31.  See 
V.  105,  p.  292,  74. 

Cuban-American  Sugar  Co. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  on  the  $9,989,840  common 
stock,  in  addition  to  the  regular  quarterly  1  J^i  %  on  the  pref.  stock  and 
2}4%  on  the  common  stock,  all  payable  Oct.  1  to  holders  of  record  Sent    12 
—v.  103.  p.  2247. 

Davis  Coal  &  Coke  Co.,  Baltimore. — Purchase.— 

The  circular  regarding  exchange  of  stock  of  the  Monongalia  Coal  Lands 
Co.  for  stock  of  the  Davis  Coal  &  Coke  Co.  is  not  yet  ready  for  distribution. 
The  tran.saclion  involves  the  purchase  of  the  assets  of  the  Monongalia  Coai 
Lands  Co.  for  $1,500,000  par  value  of  the  stock  of  the  Davis  Coal  &  Coke 
Co.  The  Monongalia  will  then  dissolve  and  distribute  the  stock  of  the 
Davis  Coal  &  Coke  Co.  pro  rata  to  the  Monongalia   stockholders. 

The  plan  by  which  the  Western  Maryland  Ry.  Co.  was  formed  early  in 
the  year  (see  V.  103^.  1700)  provided  for  the  underwriting  and  offer  to 
shareholders  of  the  Western  Maryland  RR.  Co.  at  par  of  $18,000,000  7% 


1st  pref.  stock  of  the  Railway  Co,  in  amounts  equal  to  30%  of  their  hold* 
ings.  the  subscriber  with  each  $100  of  1st  pref.  receiving  also  $22  stock  of 
Davis  Coal  &  Coke  Co.  and  $25  stock  of  Monongalia  Coal  Lands  Co.  (V. 
103,  p.  2157;  V.  104,  p.  766),  thus  distributing  the  entire  outstanding  stocks 
of  the  coal  cos.,  namely  $3,960,000  and  $4,500,000,  respectively  (as  in- 
creased) .  The  aforesaid  plan  also  provided  for  the  lease  to  the  Davis  Coal 
&  Coke  Co.  for  99  years  of  all  the  railway's  coal  mining  properties  and  the 
transfer  of  the  railroad's  reserve  coal  lands  to  the  Monongalia  Coal  Lands 
Co.,  the  new  railway  company  to  receive  under  the  lease  as  rental  6  cts. 
per  ton  on  coal  mined  and  to  transport  all  the  coal.  The  Davis  C.  &  C. 
Co.  now  operates  31  mines  having  an  annual  capacity  of  2,500,000  tons, 
and  reporting  for  fiscal  year  1915-16  an  output  of  2,004.000  tons  and  net 
profits  of  $206,000.— V.  105.  p.  392. 

Direct  Importing  Co. — Pref.  Stock  Offered. — Richardson, 
Hill  &  Co.,  Boston,  recently  offered  privately  $250,000  7% 
cumulative  preferred  stock. 

This  company  operates  165  chain  stores  in  New  England  selling  groceries, 
&c.  Average  gross  sales  for  the  three  fiscal  years  1914,  1915  and  1916  were 
$1,702,900,  while  sales  for  the  current  fiscal  year  are  estimated  at  $3,500,- 
OOO.  Average  net  inconie  for  the  three  fLscal  years  has  been  $94,300  per 
annum,  or  about  5K  times  the  present  first  pref.  dividend  requirements, 
and  for  the  year  ending  March  31  1917  it  is  estimated  that  income  will  be 
approximately  $155,000,  or  nearly  9  times  the  first  pref.  dividend.  The 
not  quick  assets  are  over  $170  per  share  of  first  preferred. 

Distillers  Securities  Corp. — Order  to  Stop  Production  of 
Distilled  Spirits  for  Beverage  Purposes  on  Sept.  8. — 
See  editorial  pages  above. — V.  104,  p.  1492. 

Eagle  Lock  Co.,  Terryville,  Conn. — Stock  Increase. — 

The  shareholders  of  this  company  have  ratified  a  proposal  to  increase  the 
authorized  capital  stock  from  $1,000,000  to  $5,000,000. — V.  95,  p.  1610. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. — Earnings. — 

6  mos.  to         Cal.  Year       Increase  (+) , 
June3Q'l7.         1916.     or  Decrease  ( — ) 

Total  sales $15,714,971     $19,714,971     —$4,000,000 

Net  income  after  depreciation,  &c,     1,983,627         1,836,829         +   146,798 
After  allowing  for  all  the  preferred  dividends  of  ,5473,370  for  the  period 
there  remains  a  balance  of  $1 ,510,257. — V.  105,  p.  611,  183. 

Food  Administration  Grain  Corp. — Incorporated. — 

See  Banking  &  Legislative  Dept.,  on  previous  pages. 

General  Rubber  Co. — Bonds. — 

SeeU.  S.  Rubber    Co.  under  "Reports"  above. — V.  104, p. 260. 

Grasselli  Chemical  Co. — No  Extra  Dividend. — 

The  extra  dividend  of  3  3-2  %  usually  declared  on  the  common  stock,  has 
been  omitted  this  quarter.  The  regular  quarterly  payments  of  1H%  on 
both  the  common  and  pref.  stocks  have  been  declared  payable  Sept,  30  to 
holders  of  record  Sept,  15, 

New  Sub.  Company. — ■ 

See  Grasselli  I'owder  Co.  below. — V,  105,  p.  75. 

Grasselli  Powder  Co. — New  Company. — 

The  Graselli  Chemical  Co.  has  entered  the  field  of  production  of  high 
explosives  through  the  incorporation  of  this  company  at  Columbus,  Ohio, 
with  83,000,000  capital  stock,  to  take  over  the  American  High  Explosives 
Co,,  the  Burton  Powder  Co.  of  Newcastle,  Pa.,  and  the  Cameron  Powder 
Manufacturing  Co,  of  Emporium,  Pa.  Job  Burton  of  Pittsburgh,  now 
President  of  the  Burton  Powder  Co.,  will,  it  is  said,  be  President. 

Hartman  Corporation. — Earnings — Pros-pects . — 

A  Chicago  paper  quotes  an  interest  of  this  corporation  saying  that  al- 
though business  for  the  first  half  of  the  present  year  showed  some  falling 
off  as  compared  with  1916,  due  to  railway  congestion,  it  is  now  doing  a 
normal  business  with  every  prospect  of  continued  gain.  See  annual  report 
for  1916  in  V.  104,  p.  660,  1804.  j 

Housatonie  Power  Co. — Merger. — 

See  Connecticut  Light  &  Power  Co.  above. — V.  98.  p.  1076;  V.  100,  p. 
645;  V.  105,  p.  292. 

Indiana  &  Michigan  Electric  Co. — Bonds. — 

This  company  has  been  authorized  to  issue  $300,000  bonds,  the  proceeds 
to  reimburse  the  company  for  expenditures  for  improvtments,  including  a 
10,000  h.  p.  steam  turbine  installation  in  Elkhart  and  South  Bend,  Ind., 
transmission  lines  between  Buchanan  and  New  Buffalo,  Elkhart  and  Con- 
stantino, and  a  street  lighting  system  in  Elkhart. — V.  104,  p.  2121. 

Indian  Refining  Co. —  Dividend  on   Accumulations. — 
A  dividend  of  5H7c  has  been  declared  on  the  $3,000,000  pref.  stock  on 
accoxmt  of  accumulations  in  addition  to  the  regular  134%,  both  payable 
Sept.  15  to  holders  of  record  Sept.  1 .     This  clears  up  all  arrears  on  the  pref. 
stock.     There  is  $3,000,000  com.  stock  outstanding. 

Earnings. — For  six  months  ending  June  30: 

1916.               1915.  1914. 

Net  income $1,404,158        $948,452  loss$85,676 

Preferred   dividends (28%)   840,000  

Reserve  for  prospective  taxes 500,000  

Balance,  surplus  or  deficit sur,$64,158sur.$948,452   def,$85,676 

During  the  six  months  $216,000  First  Mortgage  bonds  have  been  re- 
tired and  calceled,  and  also  $158,000  of  the  2d  M,  gold  notes.  The  sinking 
funds  provided  against  these  issues  have  increased  $47,386  67  in  addition 
to  taking  care  of  the  above  maturities. 

During  the  past  six  months  dividends  on  the  preferred  stock  have  been 
declared,  aggregating  28%  ,  which  are  to  care  for  an  accrual  of  unpaid  divi- 
dends since  Dec.  15  1911,  so  that  we  have  now  paid  these  accumulated 
dividends  to  Sept,  15  1915.  In  July  another  dividend  of  7%  was  declared, 
payable  Aug,  20,  which  will  pay  the  accumulated  dividends  to  Sept.  15 
1916,  and  your  directors  have  on  Aug,  14  declared  a  dividend  of  7%  ,  paya- 
ble Sept.  15  to  holders  of  record  Sept,  1,  which,  when  paid,  discharges  all 
accumulated  dividends  on  the  preferred  stock  to  Sept,  15  1917. — V.  105, 
p.  393,  75, 

Jackson  (Ohio)  Water  Supply  Co. — President. — 

H,  C,   Si)iller  has  been  elected  President  of  this  company. 

Jones  Bros.  Tea  Co.,  Inc. —  Sales  of  the  Grand  Union  Tea 
Co.  and  Globe  Grocery  Stores. — 

1917 — July — 1916.  Increase.]    1917 — 7  Mos. — 1916.  Increase. 

$977,892  $784,679  $193,213  ($6,543,949     $5,421,202     $1,122,747 

— V.  105,  p.  184. 

Kansas  Natural  Gas  Co. — Rate  Case  Appealed. — 

The  Kansas  P.  U.  Commission  announces:  "The  Utilities  Commission 
has  appealed  the  gas  case  to  the  U.S.  Supreme  Court  and  will  maintain  its 
claim  of  jurisdiction  over  the  gas  company  and  the  adequacy  of  the  28-cent 
rate  before  that  tribunal.  Pending  the  decision  of  the  United  States 
Supreme  Court,  the  recent  order  of  Judge  Booth  permits  the  collection  of 
the  60-cent  rate  in  Topeka  and  other  cities  of  northeastern  Kansas." 
Compare  V.  105,  p.  611,  293. 

Kellogg  Products  Co.,  Inc.,Buffalo,N.Y. — Incorporated. 

This  company  was  Incorporated  in  Albany  on  May  12  1917  with  an 
authorized  capital  stock  of  $2,500,000  with  authority  to  manufacture 
margarines,  vegetables,  oils,  soaps,  glycerines,  chemicals,  &c.  No  doubt 
a  subsidiary  or  ally  of  Spencer  Kellogg  &  Sons  of  Buffalo,  auth.  capital  stock 
in  $100  shares,  $6,000,000,  outstanding,  $5,045,000;  no  bonds.  Compare 
V.  95,  p.  547,  621. 

Keystone  Tire  &  Rubber  Co. — New  Directors. — 

M.  J.  Miller  and  H.  H.  Jacobs  have  been  elected  directors. — V.  104,  p. 
1149. 

Knickerbocker  Wyoming  Oil  Co. — Neiv  President. — 

L.  N.  Rosenbaum  of  L.  N.  Kosenbaum  &  Co.,  N.  Y.,  succeeds  R.  H. 
Walsh  as  i'resident. 
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The  company  announces  the  acquisition  of  about  1 ,750  acres  of  oil  lands 
In  iiourijon  and  Crawford  counties,  Kansas,  on  which  a  well  is  being  sunk, 
malcinK  14  wells  in  all  now  being  drilled. 

Lehigh  Coal  &  Navigation  Co.,  Phila. — Official  Stale- 
menl  ns  to  Sale  of  Slock  in  Lehigh  Navigalion  Eleclric  Co. — 
Consider alion — Mortgage  Closed  and  Oplion  Given  on  the 
$3,000,000  Series  A  Bonds — 50-Year  Conlracl  as  to  Coal  and 
Power — Interest  in   Management. — Tho  following  is  official: 

The  sale  by  the  Lehigh  Coal  &  Navigation  Co.  of  its  electric  interests, 
negotiations  for  which  have  been  going  on  for  some  months,  has  been  con- 
summated, by  tho  delivery  to  th(f  Lehigh  Power  Securities  Corp.  of  all  the 
stock  of  the  Lehigh  Navigation  I'liectric  Co.,  which  carries  with  it  con- 
trolling interest  in  the  Harwood  Klcclric  Co.  (V.  10-1,  p.  807;  V.  94,  p.  .'1.54), 
the  Schuylkill  Gas  &  Electric  Co.  (V.  95,  p.  084)  and  the  several  other 
affiliated  coal,  water  and  power  subsidiaries  doing  busine.ss  in  the  eastern 
part  of  PoiTnsylvania. 

The  coiisidcralion  received  by  the  Navigation  Co.  was  .SI, 500, 000  cash 
and  01,000  sli;ircs  of  stock  in  the  Securities  Corp.,  which  amply  reimburses 
It  for  its  investment,  with  interest,  as  well  as  tho  risk  taken  by  the  Naviga- 
tion Co.  in  establishing  and  developing  the  electric  property  which  it  is 
now  parting  with. 

Among  the  most  Important  details  connected  with  this  transfer  are  con- 
tracts which  assure  the  Navigation  Co.  a  sufficient  supply  of  electric  power 
for  the  oi)oration  of  its  mines  for  tho  next  50  years,  and  the  electric  plants 
an  adequate  coal  supply  for  a  like  period. 

Another  feature  of  the  deal  is  that  the  present  mortgage  of  the  Lehigh 
Navigalion  Electric  Co.  becomes  a  clo.scd  mortgage,  tho  Lehigh  Coal  &  Nav. 
Co.  retaining  the  $.3,000,000  of  Series  "A"  bonds  of  that  mortgage,  which  it 
now  owns,  but  giving  the  Securities  Corp.  an  option  on  the  purchase  of 
same,  running  to  1921. 

By  reason  of  its  large  stock  ownership,  the  Navigation  Co.  will  be  closely 
connected  with  the  operations  and  the  development  of  the  new  company. 

See  Lehigh  Power  Securities  Corp.  above. — V.  105,  p. 293. 
Marsh  Refrigerator  Service  Co. — Reincorporation. — 

At  a  special  stockholders'  meeting  of  the  Milwaukee  Refrigerator  Transit 
&  Car  Co.  held  April  7,  a  sale  of  the  entire  business  of  the  company  to  the 
Marsh  Refrigerator  Service  Co.  was  authorized  as  of  May  1  1917.  This 
latter  company  was  incorporated  in  Wisconsin  on  Apr.  4  1917  with  $800,000 
of  share  capital  in  $100  shares,  $300,000  being  7%  cum.  preferred  (callable 
on  any  Interest  date  at  110),  for  the  purpose  of  taking  over  the  business 
formerly  conducted  by  the  Milwaukee  Refrigerator  Transit  &  Car  Co. 
The  business  will  be  under  the  active  management  of  H.  W.  Marsh,  who 
has  been  identified  with  the  old  company  for  seven  years  as  Its  Vice-Presi- 
dent and  General  Manager.  The  new  company  is  making  a  mortgage  to 
the  Wisconsin  Trust  Co.  of  Milwaukee,  as  trustee,  covering  900  refriger- 
ator cars  to  seciu-e  5%  serial  gold  bonds  dated  May  1  1917,  and  due  in  from 
one  to  ten  years,  but  all  subject  to  call  at  102.  Interest  M.  &  S.  at  office 
of  trustee.  Denom.  $1,000.  Total  authorized,  $650,000.  Present  Issue, 
known  as  Series  A;  $115,000  reserved  to  retire  $112,000  prior  liens,  which 
remain  outstanding. 

Officers:  H.  W.  Marsh,  Pres.  and  Treas.;  Oliver  C.  Fuller,  VIce-Pres., 
and  J.  J.  O'Connor,  Secretary.  The  new  company  will  continue  to  oper- 
ate the  refrigerator  car  lines,  manufacture,  sell,  repair  and  lease  refriger- 
ator cars,  as  well  as  rebuild  and  repair  all  classes  of  railroad  freight  cars 
at  Its  Milwaukee  car  shops.  Owing  to  the  Increasing  demand  for  refriger- 
ator cars  equipped  with  steel  underframes,  the  new  company  proposes  to 
spend  a  considerable  sum  of  money  in  the  application  of  steel  underframes. 
standardizing  and  modernizing  its  entire  equipment.  The  general  policy 
and  conduct  of  the  business  will  remain  unchanged.  The  plant  is  located 
on  Port  Washington  Road,  Milwaukee. 

Maxim  Munitions  Corp. — Maxim  Patents  Not  Controlled. 

In  a  letter  denying  that  any  of  his  patents  are  now  owned  or  optioned  to 
the  company,  Hudson  Maxim  says  in  substance: 

The  Maxim  Munitions  Corp.  does  not  own  and  does  not  control  and  has 
no  option  upon  any  inventions  or  patents  of  mine  whatever.  My  agree- 
ment with  the  Maxim  Munitions  Corp.  was  terminated  by  a  friendly 
arrangement  and  understanding  nearly  a  year  ago,  when  I  took  back  my 
inventions  and  terminated  my  connection  with  the  corporation  as  officer 
and  stocliholder. 

The  corporation  having  received  large  orders  for  small  arms  cartridges 
and  finding  it  necessary  to  devote  its  capital  and  to  bend  its  energies  mainly 
to  their  production,  neither  the  corporation  nor  myself  believed  that  the 
corporation  could,  under  the  circumstances,  handle  the  above-mentioned 
inventions  of  mine  to  our  mutual  advantage. 

[Wall  Street  brokers  state  that  on  March  31  the  company  reported  cur- 
rent assets  of  $750,371,  of  which  about  $121,000  was  in  cash.  Current 
liabilities  were  $740,629.  There  was  a  surplus  of  $94,322.  No  dividends 
have  been  paid  by  the  company.  The  corporation  has  an  authorized  capi- 
talization of  $10,000,000,  of  which  950,000  shares  are  outstanding,  par  $10. 
There  are  outstanding  $300,000  of  First  Mortgage  6%  Convertible  bonds.] 
—V.  105,  p.  612.  184. 

Maxwell  Motor  Co.,  Inc. — Dividends  Passed. — The  direc- 
tors on  Aug.  14  decided  to  pass  the  dividend  on  the  second 
preferred  and  common  stocks  "in  order  to  conserve  the  com- 
pany's cash  assets  and  to  provide  a  larger  working  inventory 
of  raw  materials,  and  because  of  the  present  uncertainty  of 
the  excess  profits  tax  which  has  not  yet  been  determined  by 
Congress."     The  official  announcement  adds: 

The  profits  of  the  company  for  the  fiscal  year  ended  July  31  1917  are 
practically  the  same  as  those  of  the  previous  year  without  any  deduction 
having  been  made  on  account  of  the  proposed  excess  profits  tax  now  under 
consideration  by  Congress.  The  profits  for  the  fiscal  year  ended  July  31 
1916  were  $5,426,636. 

The  company  has  no  outstanding  bank  loans  or  indebtedness  of  any  kind . 
except  current  accounts  payable.  The  cash  and  sight  drafts  on  hand 
July  31  1917  amounted  to  approximately  $3,700,000. 

Sales  contracts  already  closed  for  the  coming  year  are  materially  in  excess 
of  those  in  force  last  year .  The  fiscal  year  closes  with  practically  no  finished 
automobiles  on  hand,  and  more  orders  for  shipment  during  the  month  of 
August  than  the  company  is  able  to  fill. 

["The  regular  quarterly  dividend  of  \M%  on  tho  first  pref .  stock  was 
declared  payable  Oct.  1  to  holders  of  record  Sept.  10.] — V.  103,  p.  2347. 

Midwest  Refining  Co. — Stoclc  Increase. — 

stockholders  on  Aug.  14  voted  to  increase  this  company's  capital  stock 
from  $20,000,000  to  $50,000,000— V.  105,  p.  502,  76. 

Milwaukee  Refrigerator  Transit  &  Car  Co.— Sale. — 

See  Marsh  Refrigerator  Service  Co.  above. 

Mount  Holly  Paper  Mills,  Inc.— Pre/.  Stock,  (fee— The 
$150,000  7%  cumulative  pref.  stock  offered  early  in  1917  at 
102  and  dividend  by  Hollister,  White  &  Co.,  Inc.,  Boston, 
is  described  below: 

Consent  of  66  2-3  %  of  outstanding  pref.  stock  is  necessary  to  make  any 
mortgage.     Dividends  are  payable  J.  &  J. 

Capitalizalion —  Auth.  Outst'g. 

7%  cum.  pref.  stock  (par  $100),  incl.  this  issue. .$200,000     $182,500 

Common  stock  (par  $100) 150,000       150,000 

Digest  of  Letter  from  Treas.  H.  A.  Q.  Locke,  Boston,  Mass. 

Organization. — Incorp.  in  Mass.  as  successor  of  Mt.  Holiy  Paper  Co. 
(established  in  1868),  following  death  of  the  founder,  Charles  H.  Mullen. 
Manufactm-es  high-grade  bond,   lodger  and  superfine  papers. 

Property. — Mills  at  Mount  Holly  Springs,  Pa.,  about  20  miles  from 
Harrisburg,  comprise  12  modern  brick  buildings,  which  are  operated  by 
water  power,  owned  by  the  company,  along  with  a  350  h.  p.  auxiliary  steam 
power  plant.  Includes  one  paper-making  unit  complete:  an  additional 
unit  is  to  V)e  installed,  more  than  doubling  the  capacity.  The  present  pole- 
drying  and  finishing  capacity  is  ample  for  both  units,  and  will  give  an 
aggregate  daily  production  of  over  24,000  lbs.  The  Mount  Holly  Springs, 
which  are  owned,  give  the  best  of  natural  paper-making  water. 

An  appraisal  as  of  Dec.  1  1916  gives  net  replacement  value  of  real  estate 
and  plant,  exclusive  of  inventories,  at  $192,216.  With  the  completion  of 
the  No.  2  unit,  the  property  could  not  be  duplicated  for  $250,000.     In- 


cluding the  proceeds  of  this  l&sue  and  deducting  current  obligations,  the 
net  tangible  a.s.sets  as  of  Dec.  1  1916  are  $321,814. 

Earnings. — With  only  the  present  paper-making  unit,  the  net  earnings  In 
normal  limes  .should  approximate  $33,250,  after  deductions  for  taxes  and 
insurariri,',  dc[>rcci;ition,  &c.  With  the  completion  of  the  second  unit,  they 
should  be  about  875,000  in  normal  years,  or  more  than  $140,000  under 
present  conditions. 

Management. — Frank  Locke,  Pres.;  H.  A.  G.  Locke,  Treas.;  Henry  T. 
Mayii.ud.  Vicc-I'rcs.  &  (ion.  Mgr.     See  V.  103.  p.  2434. 

Morgan  &  Wright. — Plant — Bonds. — 

Sec  I'.  S.  Rubber  Co.  under  "Reports"  above. — V.  104,  p.  261. 

Muskogee  Gas  &  Electric  Co. — Exchange  of  Stock. — 

Sec  Oklahoma  Gas  &  Electric  Co.  above. — V.  104,  p.  2557. 

National  Carbon  Co.,  Inc. — Listing. — 

'Dk;  (Chicago  Stor:k  Exchange  has  admitted  to  list  this  company's 
1.000,000  shares  of  common  stock  of  no  par  value,  and  $5,600,000  pref. 

Merger  Plan  Not  Yet  Acted  on  by  Board. — 

An  officer  of  the  company,  replying  to  our  inquiry  of  the  13th  Inst,  says: 
"So  far  as  this  company  is  concerned,  the  merger  to  which  you  refer  has 
not  even  been  considered  officially  by  our  board  of  directors.  Whether 
anything  Is  done  in  the  future  remains  to  be  seen." 

For  rumored  plan,  see  Union  Carbide  Co.  below. — V.  105, 
p.  612,  393. 

National  Transit  Co.,  Oil  City,  Pa. — Earns.  Cal.  Year: 

1916.  1915.  1914.  1913. 

Net  earnmgs.. $1,208,781     $1,024,631     $1,482,187     $2,315,556 

Dividends 254,500       1,018,207       1,527.307       1,527,307 

Bal.,surp.ordeficit..sur.$954,281     sur.$6,424    def..S45,120sur$788,249 


Asset.'!—  1916. 

Plantfpipe  l:ne)8, 160,823 

Mcrcli.indise  .         

Other  invest-.  3„590,135 
Accts.  receiv-  976,378 
Def.,&c.,ass'ts  50,690 
Cash 333,852 


1915. 

6,384,117 

74,925 

8,125,654 

594,088 


534,280 


Liabilities — 
Capital  stock. 
Accts.  payable 
Unadj.  credits 
Accr'd  deprec. 


1916. 

6,362,500 
730,225 
446,745 

2,203,109 


1915. 
12,727,575 
315.285 
255.187 


Surplus 3,369,298  2,415,017 


Total 13,111,878  15,713,064       Total 13.111,878  15.713.064 

As  to  reduction  in  capital  stock  from  $12,727,575  to  $6,362,500  see  V.  102, 
p.  526.— v.  104,  p.  868.  768. 

Nebraska  Electric  Co. — Bonds  Offered. — The  Chicago 
Savings  Bank  &  Trust  Co.  is  offering  at  98  and  int.  this  com- 
pany's First  Mortgage  6%  gold  bonds,  dated  Feb.  1  1917, 
due  Feb.  1  1937. 

Interest  F.  &  A.  in  Chicago  or  N.  Y.  Optional  on  any  interest  date  at 
104  and  int.  up  to  and  incl.  Feb.  1  1922  and  thereafter  at  103  and  int. 
Denom.  $1,000,  $500  and  $100  c*.  Trustee,  Chicago  Savings  Bank  & 
Trust  Co.  The  company  agrees,  in  so  far  as  may  be  lawful,  to  pay  the 
present  normal  Federal  income  tax. 

Data  of  Pres.  C.  L.  Van  Valkenburg,  Creighton,  Neb.,  June  1. 

Companii. — Owns  and  operates,  under  favorable  franchises,  the  electric 
lighting  and  power  business  in  Creighton,  Bloomfield,  Wausa,  Hartington, 
W'akcfield  and  Emerson,  all  in  northeastern  Neb.,  serving  a  population 
of  over  7,500.  Through  the  ownership  of  these  properties  the  company 
controls,  without  competition,  the  distribution  of  electrical  energy  in  this 
section  of  the  State,  and  plans  to  serve  from  12  to  15  more  communities. 

Capitalization —  Authorized.        Outstanding. 

Common  stock $100,000  $100,000 

Preferred  stock 100,000  15,000 

First  Mortgage  bonds 2,000,000  125,000 

This  Issue. — The  unissued  balance  may  be  Issued  for  80%  of  the  actual 
cost  of  permanent  additions  and  improvements  when  net  earnings  are  twice 
interest  charges,  incl.  bonds  proposed,  except  when  the  gross  earnings  are 
not  less  than  $300,000,  additional  bonds  may  be  issued  when  the  net  earn- 
ings are  1%  times  all  interest  charges. 

The  proceeds  of  this  issue  will  pay  off  the  balance  due  on  the  cost  price 
of  the  properties,  and  will  reimburse  the  company  in  part  for  expenditures 
and  additions  made  during  the  past  year  and  to  be  made  during  1917. 
Earnings  for  the  Calendar  Year  1916,  as  Reported  by  Chartered  Accountants. 

Gro.ss  earnings $5 1,0661  Interest  IstM.  bonds $7,500 

Net,  aft.  tax.,  maint.,  &c..   19,456 1  Balance 11,956 

Properly. — Power  is  now  generated  in  each  of  the  communities  served 
through  a  local  plant,  the  total  generating  capacity  being  over  500  k.w. 
The  company  is  now  completing  a  transmission  line  between  Bloomfield 
and  Wausa  and  similarly  Emerson  and  Wakefield,  each  to  be  operated  from 
a  central  station.  Valuation  of  properties,  exclusive  of  intangible  values, 
is  in  excess  of  the  entire  present  bond  issue. 

Sinking  Fund. — On  April  1  1920  and  yearly  thereafter  21  of  the  principal 
of  all  "111  standing  bonds.  This  must  be  used  either  to  retire  bonds  or  to 
reinibursf!  the  company  for  additions,  which  may  never  be  made  the  basis 
for  the  issuance  of  further  bonds. 

Management. — Ownership  and  management  affiliated  with  control  of 
Iowa  Ry.  &  Light  Co.  and  the  Iowa  Electric  Co. 

Nebraska  Power  Co. — Preferred  Dividend.- — 

A  regular  quarterly  dividend  of  1 M  %  has  been  declared  on  the  pref. 
stock,  payable  Sept.  1  to  holders  of  record  Aug.  5. — V.  89,  p.  998. 

Nevada  Consolidated  Copper  Co. — Monthly  Earnings. 


-3  mos.  end.  June  30- 


1917. 
Gross  production... lbs.  20,817,356 

Total  income $3, .546, 751 

Deprec'n  Steptoe  plant.         173,418 

Ore  extinguishment 62,334 

Dividends 1,999,457 


1916. 

24,091,021 

$4,853,945 

185,080 

109,355 

1,499,593 


-6  mos.  end.  June  30 — 


1917 

39,669,677 

$6,785,225 

333,862 

118,448 

3,998,914 


1916. 

43,251,295 

$7,635,756 

327,440 

192,853 

2,499,321 


Balance,  surplus $1,311,542     $3,059,917     .$2,334,001     $4,616.142 

There  is  included  in  operating  expenses  for  the  quarter  $178,297,  repre- 
senting accrued  county.  State,  State  bullion  and  Federal  income  taxes. 
The  contemplated  excess  profits  tax  which  is  now  being  considered  bv  Con- 
gress will  apply  to  the  profits  for  the  calendar  and  fiscal  year  1917,  but  as 
the  provisions  of  the  law  have  not  yet  been  finally  determined  it  is  impos- 
sible in  our  quarterly  reports  to  make  any  deduction  from  our  statement  of 
earnings  to  cover  the  accrued  excess  profits  tax.  The  net  earnings  for  the 
year  will,  therefore,  be  substantially  less  than  the  aggregate  of  these  quar- 
terly earnings,  due  to  the  fact  that  the  excess  profits  tax,  when  fixed  by 
Congress,  will  have  to  be  deducted. — V.  104,  p.  2456,  1903.  


New  Cornelia  Copper  Co.,  Calumet,  Mich. — New  Stock. 

The  shareholders  of  this  company  voted  Aug.  15  to  increase  the  authorized 
capital  stock  from  $8,000,000  to  $9,000,000,  par  S5.  The  increase  is  for 
the  purpose  of  acquiring  seven  patented  and  52  unpatented  mining  claims 
of  about  1,150  acres,  covering  the  extension  of  the  ore  bodies  already  oivned, 
J;"H?^S",?^''°S  ^^^  company  to  increase  its  ore  reserves  by  an  estimated 
21,000,000  tons  averaging  1.55%  copper. 

By  the  terms  of  the  purchase  pajTnent  will  be  made  bv  delivery  of  200.000 
shares  of  capital  stock  and  .S500,000  in  notes,  $250,000  due  in  6  months 
and  .'^250,000  due  in  12  months  after  Aug.  1  1917,  with  4%  Interest ,  payable 
semi-annually. — V.  101,  p.  374. 

New   Market   Mfg.    Co.,    Boston.— .Bx^ra   Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  $1,200,000  stock  In 
addition  to  the  regular  quarterly  1J^%,  both  payable  Aug.  15,  to  holders 
of  record  Aug.  9.     Compare  V.  103,  p.  2347.  

New  York-Irvine  Oil  Co.—Noiedffering.—Do\igla.s  Fen- 
wick  &  Co.,  N.  Y.,  offer  at  100  and  int.,  with  25%  share 
bonus  m  common  stock,  the  unsold  portion  of  $100,000  5-year 
7%  gold  notes,  due  Oct.  1  1922,  but  callable  any  interest 
period.  Denom.  SlOO  and  upward.  See  advertising  pages. 
A  circular  shows: 


Aug.  18  1917.] 
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CapUalizalion —  Authorized.      Issued. 

Notes,  due  Oct.  1  1922.     Int.  A.  &  O $100,000         $100,000 

Stock,  no  par  value (shares)   100,000  20,000 

Fifty  per  cent  of  net  profits  are  applicable,  at  the  discretion  of  the  board, 
to  reduce  the  principal  of  these  notes.  No  dividends  will  be  made  to  stock- 
holders except  out  of  the  remaining  50%  of  net  earnings  until  this  note  issue 
is  fully  paid.  No  mortgage,  bond,  debenture  or  other  notes  than  tho.se  of 
the  present  series  shall  be  at  any  time  executed,  issued,  assumed  or  guar- 
anteed without  the  consent  of  the  holders  of  50%  of  notes  outstanding. 

Properties. — The  company,  incorp.  in  Dela.  in  1917,  has  acquired  for 
$30,000  properties  in  Kentucky  which  comprise  (a)  two  leases  aggregating 
181  acres  in  the  Furnace  District,  Irvine  Field,  Estill  County,  and  (6)  two 
leases  aggregating  175  acres  in  the  Station  Camp  District,  Irvine  Field, 
Jackson  County.  A  further  $13,000  has  been  expended  for  improvements. 
Three  wells  have  come  in  on  one  lease  producing  165  barrels  per  day,  and 
another  is  now  drilling.  There  is  a  small  power  to  pump  these  four  wells, 
tool  house,  oil-shipping  tanks,  water  tank  and  water  supply  power.  A  large 
power  has  been  ordered.     Another  well  is  now  being  drilled. 

Earnings. — The  Cumberland  Pipe  Line  Co.  has  laid  lines  to  these/ieases, 
and  the  company  is  now  delivering  oil,  the  pipe  line  price  for  which  is  $2  20 
a  barrel.  The  company  expects  a  net  profit  of  $3,000  diu-ing  August  from 
sale  of  oil,  exclusive  of  new  wells  about  completed. 

Officers. — H.  G.  Curran,  Pres.;  Douglas  Fen  wick,  V.-Pres.  &  Sec; 
J.  W.  Tewksbury,  Treas. 

New  York  Shipbuilding  Corp. — New  Officers. — 

Marvin  A.  Neeland  has  been  elected  President  to  succeed  S.  M.  Kiiox. 
Mr.  Knox  becomes  Chairman  of  the  Board  to  succeed  Geo.  J.  Baldwin, 
who  has  been  made  Chairman  of  the  executive  committee.  Messrs.  Nee- 
land and  Knox  have  also  been  added  to  that  committee. — V.  105  ,p.  76. 

New  York  Transit  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  4%  per  share,  both  payable  Oct.  15  to 
holders  of  record  Sept.  22. — V.  104,  p.  457. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings  for 
Six  Mos.  to  June  30. — Incl.  Salmon  River  Power  Co.: 

Six  Months  Sales  of  Net  Other       Taxes,      Interest     Balance, 

to  June  30.         Power.     Earnings.  Income.  Rents., &c.  Charges.    Surplus. 

1917 $1,134,730  $545,201  $12,060  $118,436  $237,509  $201,315 

1916 867.229     516,471     12.514     101,179     231.959     195,847 

From  the  above  surplus  balance  for  the  period  in '1917  $94,139  was 

deducted  for  depreciation,  replacements  and  amortization,  leaving  $117,- 

176.— V.  104.  p.  2450.  2347. 

Nova  Scotia  Steel  &  Coal  Co. — Subscriptions — Majority 
Stock  Held  by  American  Interests — Authoritative  Statement. — 
Of  therecent  offer  of  50, 000  shares  of  Nova  Scotia  Steel  &  Coal,  it  is 
understood  that  shareholders  took  only  about  10%.  This  means  that 
45,000  shares  of  this  company's  ordinary  stock  have  come  into  possession 
of  a  group  of  underwriters  almost  wholly  living  in  the  United  States. 
Many  of  these  underwriters  have  been  actively  interested  in  the  steel  in- 
dustry and  are  among  its  foremost  leaders. 

With  the  former  holdings  of  Hayden,  Stone  &  Co.'s  clientele,  this  means 
the  transfer  of  a  decided  majority  of  the  stock  ownership  of  this  great  prop- 
erty to  the  United  States  fitting  in  perfectly  with  the  plan  of  the  firm 
and  many  of  their  substantial  clients  to  exercise  the  dominant  interest  in 
the  development  and  expansion  of  this  steel  property.  . 

For  more  than  a  year  there  has  been  a  search  in  progress  to  get  the  right 
man  to  take  charge  of  this  development.  It  is  believed  that  this  man  has 
been  found  in  Frank  H.  Crockard,  who  has  within  a  few  weeks  been  chosen 
President  and  General  Manager  of  the  Nova  Scotia  Steel  &  Coal  Co. 
Up  to  a  few  weeks  ago  Mr.  Crockard  was  Vice-President  and  in  charge  of 
operations  and  construction  of  the  Tennessee  Coal  &,  Iron  plants  of  the 
if.  S.  Steel  Corp.  at  Birmingham,  Ala.  Mr.  Crockard  comes  to  the  Nova 
Scotia  Steel  &  Coal  Co.  with  about  as  enviable  a  reputation  for  success  and 
character  as  any  man  in  the  entire  industry. 

It  is  believed  that  only  a  very  short  time  will  elapse  before  information 
will  become  public  of  a  more  or  less  definite  character  as  to  the  scope  of 
plans  of  the  new  ownership  for  the  development  of  this  property.  At 
present  the  owners  of  this  property  are  represented  on  the  board  of  direc- 
Oklahoma  Gas  &  Electric  Co. — Offer  to  Exchange  Shares. 
— The  minority  shareholders  of  the  Muskogee  Gas  &  Electric 
Co.  are  offered  the  opportunity  to  turn  in  their  shares  in  ex- 
change  for  stock  of  the  Oklahoma  company,  par  for  par  basis . 

Digest  of  Letter  of  Arthur  S.  Huey,  V.=  Pres.  Muskogee  Co..  Aug.  8. 
Oklahoma  Gas  &  Electric  Co.  has  acquired  the  entire  $765,500  outstand- 
ing common  stock  and  $658,500  of  the  $1,543,600  outstanding  pref.  stock 
(controlling  interest)  of  the  Muskogee  company  in  exchange,  share  for  share, 
for  the  same  amounts  of  its  own  common  stock  and  pref.  stock,  respectively, 
and  offers  the  same  opportunity  to  the  holders  of  the  balance  of  Muskogee 
company  outstanding  pref.  shares:  to  fm-nish  Oklahoma  G.  &  E.  Co.  pref. 
7%  cumulative  stock  in  exchange  share  for  share  for  like  amounts  of  the 
Muskogee  company  pref.  stock.  As  dividend  dates  are  the  same,  there 
will  be  no  differences  in  accrued  dividends  to  be  adjusted. 
Operating  Results  of  Muskogee  Company  for  Twelve  Months  ending  May  31. 

1916.         1917. 
Balance  forward.. $159,396  $185,222 
Pref.    dividends..   103,548     108,052 


1916.         1917. 
Gross  earnings... $585,635  $654,280 
Net.    after    taxes, 

maintenance, &c  237,938     261,186 
Interest  charges..     78,542       75,963 


Balance  for  de- 
prec'n,  amort., 
com.  divs.,  &c.  $55,849 


Balance $159,396  $185,222  |     com.  divs.,  &c.  $55,849     $77,170 

Outstanding  Capitalization  of  Oklahoma  G.&E.Co.  System  Upon  Completion 

of  Present  Financing. 

Common  stock $4, 500,0001  Pref.  7%  cumulative stk.*$2 ,338,700 

[Bonds  and  notes 6,923,500 

♦Includes  balance  of  Muskogee  outstanding  divisional  pref.  stock,  to 
retire  which  by  exchange  par  for  par  there  is  specifically  reserved  a  like 
amount  of  Oklahoma  G.  &  E.  pref.  stock. 
Earns,  of  All  Properties  now  Comprising  Okla.  System  for  12  mos.  end.  May  31. 


Gross  earns.. $ 
Net,  aft.  tax., 
maint..  &c. 
Ann.  int.  chgs. 


1916.  1917 

!, 153. 549  $2,431,724 


792,013 


877.476 
376.295 


Balance  carried  forward. . 
Annual  divs.  on  pref.  stk. 


1917. 
$501,181 
163,709 


Balance  for  deprec'n, 
amortization,  common 
dividends,  &c $337,472 


Balance  ...    $501,181  __     

The  pref.  7  %  cumulative  stock  of  the  Oklahoma  company  is  redeemable 
on  60  days'  notice  at  125%  and  divs.     Dividends  Q.-M.  15,  par  $100. 

To  make  the  exchange  will  be  to  transfer  interest  in  a  relatively  small  com- 
pany confining  its  operations  to  Muskogee  and  vicinity  to  an  investment 
in  a  large,  strong  company  operating  Ln  a  number  of  communities  and  serv- 
ing a  large  territory. 

For  full  description  of  Oklahoma  Co.  properties,  &c.,  see  V.  104, p.  2558 

Page  Woven  Wire  Fence  Co. 

— Balance  Sheet — Dividends. — 


(of  N.  J.),  Adrian,  Mich. 


J'ne30'17.  Dec.3Vl6 

A  ssets S  S 

Plants 2,896,025  2,896,177 

Franchise,  patents  & 

business 1 ,000 ,000  1 ,000,000 

Istpld.  stk.  In  treas.      14,000        14,000 

Pfd.  stk.  In  treas 270,300      270,300 

Com.  stk.  In  treas..  300  300 

Cash 420,492       414,665 

Acc'ts   receivable...     832,1391     731,445 

Bills  receivable 114,603/ 

Merchandise .  1 ,233,953  1 ,249 ,536 


rne30'17. 
LiaMlUies—  $ 

Ist  pref.  stock 800,000 

Preferred  stock 1 ,000 ,000 

Common  stock 1 ,000 ,000 

Bonds,  matur'g  1922  394,000 
Notes  payable,  1922  199,900 
Accrued  payments..        4,925 

Accounts  payable 302,738 

Customers'  advances      79,832 

Notes  payable 1 ,489 ,992 

Surplus  and  reserve.  1,510, 426 


Dec.31'16. 

S 

800,000 

1,000,000 

1,000,000 

394,000 

199.900 

4,925 

230,410 

62,581 

1,286,692 

1,597,915 


Total 6,781,812  6,576,423        Total 6,781,812  6.576,423 

On  July  25  1917  a  semi-annual  dividend  of  3%  on  the  1st  pref.  stock  and 
3H  %  on  the  preferred  stock  were  declared,  payable  Sept.  1  1917  to  holders 
of  record  June  30  1917.  The  annual  reports  showed  increased  profits  for 
the  year  ending  June  30  1917  over  previous  years.  The  contracts  on  hand 
indicate  a  prosperous  business  for  the  current  year. — V.  93,  p.  1792. 


Pierce-Arrow  Motor  Car  Corp.,  Buffalo. — Contracts. — 

"The  Wall  Street  Journal"  of  Aug.  9  says:  "The  War  Department  has 
placed  contracts  for  1,250  3-ton  automobile  trucks  at  a  cost  of  S4,071  38 
each  with  the  Locomobile  Co.  of  America,  at  Bridgeport,  and  lor  1,500 
1  }-ij-ton  trucks  at  the  cost  of  $3,500  each  with  the  Pierce-Arrow  Motor  Co.. 
of  Buffalo.  The  recent  order  given  to  the  Packard  Motor  Co.  of  Detroit 
includes  1.200  3-ton  trucks  at  $3,197  39  each  and  1,800  trucks  of  the  same 
size  at  .S3, 836  87 .  The  total  orders  now  placed  by  the  War  Department  for 
trucks  calls  for  the  expenditure  of  1844,000,000  The  Quartermaster's 
Department  at  Chicago  has  been  authorized  to  buy  192  trucks  of  large 
chassis  and  Babcock  bodies  to  bo  delivered  to  army  cantonments,  each  can- 
tonment to  receive  12  trucks  at  a  cost  of  $750  each. — V.  105,  p.   503. 

Pittsburgh  Brewing  Co. — Accumulated  Dividend. — 

An  extra  dividend  of  j^i  of  1%  has  been  declared  on  the  pref.  stock  on 
account  of  accumulations  in  addition  to  the  regular  quarterly  \'ii%.  both 
payable  Aug.  31  to  holders  of  record  Aug.  20.  A  like  amount  was  paid  in 
May  last. — V.   104,  p.  2016. 

Potomska  Mills,  New  Bedford,  Mass. — Extra  Dividend. 

An  extra  dividend  of  .$6  per  share  has  been  declared  on  the  $1,200,000 
stock  in  addition  to  the  regular  quarterly  $1  50.  In  Jan.  1917  the  company 
had  2,600  looms  and  116,000  spindles. — V.  101,  p.  1096. 

Producers  &  Refiners  Corp. — Convertible  Pref.  Stock 
Offering. — Otis  &  Co.,  Cleveland,  and  A.  H.  Martens  &  Co., 
Toronto,  are  offering,  for  $10,  one  share  of  this  company's  7% 
convertilsle  cumulative  pref.  stock  (par  $10),  with  %  share 
of  common  stock  (par  $10).     A  circular  shows: 

Capitalization  (.Par  $10  a  Share) —     Authorized.       Issued.         In  Treas. 

7%  convertible  cum.  pref.  stock $3,000,000     $3,000,000        

Common  stork 17,000,000     10,000,000       7,000.000 

Upon  sale  of  all  of  its  pref.  stock  the  company  will  have  paid  in  full  for 
its  properties  and  will  have  in  its  treasury  over  $1,000,000  in  cash  for  the 
drilling  of  wells  on  its  various  leaseholds  and  for  other  corporate  purposes. 

The  pref.  stock  has  voting  rights,  will  participate  with  the  common  over 
7% ,  and  is  convertible  into  common  stock,  par  for  par,  at  the  option  of  the 
holder  within  five  years.  It  shall  have  right  of  pre-emption  with  the 
common  stock  and  shall  be  subject  to  redemption  on  any  dividend-paying 
date  at  $10  75  per  share  plus  dividends,  upon  due  notice. 

Earnings. — O.  T.  Hyde,  public  accountant,  of  Tulsa,  Okla.,  has  checked 
the  net  profit  account  of  the  Economy  Oil  &  Refining  Co.,  acquired  by 
Producers  &  Refiners  Corporation,  and  reports  for  Jan.,  $25,654;  Feb., 
$26,803;  March,  $27,344;  April,  $24,573;  or  on  a  basis  for  the  year  of  over 
$300,000.  In  addition,  the  Economy  Co.  expects  to  earn  $100,000  net 
during  the  balance  of  the  present  year  from  its  crued  oil  production  in 
Oklahoma  and  Kansas.  The  present  capacity  of  refinery  is  1 ,400  bbls.  per 
day.     This  is  to  be  Immediately  increased  to  2,000  bbls.  per  day. 

■The  10  wells  on  the  leaseholds  of  the  Hudson  Oil  Co.  in  Fremont  County, 
Wyo. ,  are  producmg  over  200  bbls.  daily,  earning  about  $40,000  per  annum. 
Upon  acquiring  the  properties  described  herewith,  the  corporation  will  start 
with  a  total  of  119,138  acres  and  estimated  annual  net  earnings  of  $300,000 
from  Blackwell  refinery,  $100,000  from  Oklahoma  and  Kansas  crude  oil 
productions,  $40,000  from  Hudson  property  Wyoming;  total,  $440,000. 
Appraised  value  of  company's  plant,  $804,051;  or  with  value  of  leases  a 
total  valuation  of  $1,454,051. 

Data  from  Pres.  F.  E.  Kistler,  California  Bldg.,  Denver,  July  6  1917. 

Organization. — Incorporated  in  Wyommg  May  14  1917  with  an  author- 
ized capitalization  of  $20,000,000  ($10  par) ,  fully  paid,  of  which  $7,000,000 
common  is  in  the  treasury  for  corporate  purposes.  The  sale  of  the  $3 ,000,- 
000  pref.  stock  will  place  the  company  in  a  strong  position. 

Properties. — The  Economy  Oil  &  Refining  Co.  of  Tulsa,  and  Blackwall, 
Okla.,  whose  capital  stock  is  valued  at  $1,500,000,  owns  and  operates  on  a 
profitable  basis  a  refinery  at  Blackwell,  a  system  of  pipe  lines  from  its  plant 
into  the  Blackwell  oil  field,  and  has  under  lease  26,000  acres  of  lands 
checker-boarded  through  proven  and  prospective  fields  in  Oklahoma  and 
Kansas,  upon  which  it  has  18  producing  oil  and  gas  wells.  The  company  is 
also  drilling  five  additional  tests. 

The  ownership  of  49,980  shares  of  the  50,000  shares  of  the  capital  stock 
of  the  Hudson  Oil  Co.,  of  Lander,  Wyo.,  valued  at  $500,000,  gives  posses- 
sion of  valuable  leaseholdings  covering  874  acres  of  proven  producing 
territory  in  the  heart  of  the  Lander,  Wyo.,  fields,  upon  which  there  are  10 
producing  wells,  pumping  equipment,  gathering  pipe  lines,  20,000  bbls. 
steel  storage,  warehouse  and  siding  on  Chic.  &  N.  W.  Ry.  We  shall  at 
once  drill  a  number  of  new  wells  thereon,  and  should  make  the  same  earn 
approximately  $100,000  during  the  next  12  months.  The  drilling  is  inex- 
pensive. The  sands  are  reached  from  1,100  ft.  to  1,700  ft.  in  depth  and 
are  from  30  ft.  to  100  ft.  in  thickness.  The  wells  come  in  producing  from 
20  to  200  bbls.  daily  after  light  shot.  We  have  also  acquired  a  lease  of  960 
acres,  on  the  same  structure  which  I  consider  proven  territory. 

The  company  owns,  in  addition,  oil  and  gas  leases  covering  38,225  acres 
of  lands  scattered  throughout  various  proven  and  prospective  fields  in 
Wyoming;  5,000  acres  in  Montana;  500  acres  in  Nebraska;  7,000  acres  in 
Colorado;  and  50,000  acres  in  the  San  Juan  Basin  of  Northwestern  New 
Mexico.  We  are  drilling  a  deep  test  in  New  Mexico,  and  another  test  upon 
the  Big  Sand  Draw  Dome  near  Riverton,  Wyo.,  and  will  in  the  near  future 
commence  drilling  in  the  Big  Muddy  and  Salt  Creek  fields  in  Wyoming, 
in  which  State  we  expect  to  erect  a  refinery. 

Directors. — William  A.  Otis,  Colorado  Springs;  Charles  A.  Otis,  Cleve- 
land; F.  E.  Kistler,  Denver,  Colo.,  and  Houston,  Tex.;  A.  F.  McNabb, 
Billings,  Mont.;  W.  L.  Kistler,  Tulsa,  Okla.;  Merritt  W.  Gano.  Compare 
V.  105,  p.  394. 

Quaker  Oats  Co.,  Chicago. — Listing. — 

The  Chicago  Stock  Exchange  has  admitted  to  the  unlisted  department 
an  additional  $2,000,000  pref.  stock,  which  was  offered  in  May  last  to 
shareholders  at  par,  making  $11,000,000  listed  to  date.  See  V.  104, 
p.  1903.— v.  105,  p.  613. 

Ray  Consol.  Copper  Co. — Earns. — 3&6  mos.  to  June  30: 

— 3  mos.  end.  June  30 6  m,os.  end.  June  30— 

1917.  1916.  1917.  1916. 

Gross  production... lbs.  25,532.119     18.667.664     46,484.523     34.469.232 

Netprofits $3,664,831     $3,226,749     $7,136,529     $5,418,342 

Miscellaneous  income..  15,067  15,793  19.947  29.747 

Total  income $3,679,898     $3,242,542     $7,156,476     $5,448,089 

Dividends 1,577.179  788.589       3,154.358       1.577.891 

Net  surplus $2,102,719     $2,453,952     $4,002,118     $3,870,198 

The  earnings  for  the  June  30  quarter  are  computed  on  the  basis  of  27.562 
cents  per  lb.  for  copper,  against  26.819  cents  for  the  quarter  ending  Mar.  31 
1917.  The  total  amount  set  aside  for  county.  State  and  Federal  taxes  was 
$288,200.  The  company  has  not  yet  as  yet  made  allowance  for  excess 
profits  tax. — V.  105,  p.  77. 

Richelieu  &  Ontario  Navigation  Co. — Debentures. — 

See  Canada  Steamship  Lines,  Ltd.,  above. — V.  98,  p.  1464. 

Rubber  Goods  Mfg.  Co. — Bonds — Plant. — 

See  U.  S.  Rubber  Co.  under  "Reports"  above. — V.  102,  p.  1544. 

Schuylkill  Gas  &  Electric  Co. — Merger. — 

See  Lehigh  Coal  &  Navigation  Co.  above. — V.  95,  p.  684. 

Semet-Solvay  Co. — Sub.  Co.  Bonds  Offered. — 

See  Solvay  Collieries  Co.,  below. — V.  105,  p.  391. 

Sheffield  Iron  Corp.,   N.   Y. — Successor  Company. — 

This  company  was  incorporated  at  Albany,  N.  Y.,  on  Aug.  13  with 
$675,000  7%  pref.  stock  and  20,500  shares  of  common  stock,  no  par  value 
(as  per  plan  in  V.  105,  p.  77,  185)  as  successor  of  the  Sheffield  Coal  &  Iron 
Co.— V.   105,  p.   185.   77. 

Sinclair  Oil  &  Refining  Corp. — Offering  of  Three-Year 
Gold  Notes.— Kisse],  Kinnicutt  &  Co.,  White,  Weld  &  Co., 
Spencer  Trask  &  Co.,  Montgomery,  Clothier  &  Tyler  and 
J.  &  W.  Seligman  are  offering  at  102 J^  and  int.,  ■with  war- 
rants, 96  without  (see  below),  this  company's  Three- Year 
First  Lien  7%  Sinking  Fund  gold  notes  (closed  issue),  to  be 
authorized  and  outstanding,  $20,000,000,  and  dated  Aug.  1 
1917.     This  issue  is  fully  described  in  a  letter  dated  July  7 
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to  the  shareholders  from  Pres.  H.  F.  Sinclair,  published  in 
full  in  our  issue  of  July  14  last.  See  V.  105,  p.  187,  185. 
The  letter  says  in  part: 

When  these  notes  are  isftued  by  the  corporation,  each  $1,000  note  will  be 
accompanied  by  a  detachable  stock  option  warrant,  ontitlinK  the  holder 
to  buy  from  the  cori)Oi"it  Ion  2r>  shares  of  stock  at  $4.5  per  share,  if  purchased 
on  or  before  Auk-  1  191H;  at  $47  .'iO  per  share  if  purchased  thereafter  and 
on  or  before  Aug.  1  1919,  and  at  $50  per  share  if  purchased  thereafter  and 
on  or  before  Feb.  1  1920. 

The  mortgage  securing  these  notes  will  provide  that  the  proceeds  from 
the  exercise  of  stock  option  warrants  must  be  applied  to  the  retirement  of 
notes  through  purchase  in  the  market  or  by  call.  The  mortgage  will  al.so 
provide  for  a  sinking  fund  to  be  u.sed  in  the  redemption  or  purchase  of  notes 
payable  as  follows:  $.'500,000  May  1  1918;  $.500,000  Nov.  1  1918;  $750,000 
May  1  1919.  and  $7.50,000  Nov.  1  1919.  j'jo.ouo 

[The  proceeds  of  these  notes  will  bo  used  to  refund  the  corporation's 
floating  obligations  and  to  provide  for  recent  and  contemplated  acoulsl- 
tlons  and  extensions.]     Compare  V.  105,  p.  61.3,  503.  395. 

Smith  Motor  Truck  Corp, — Advances,  &c. — 

The  following  statement  is  understood  to  be  in  close  accord  with  the  facts- 

J.  &  W.  Seligman  &  Co.  have  become  the  new  bankers  for  this  company 
agreeing  to  advance  during  the  next  six  months  such  money  as  the  cor- 
poration may  need,  up  to  $750,000.     The  bankers  receive  notes  from  the 
corporation  bearing  7%,  and  as  a  consideration  for  financing  they  also 
receive  a  bonus  of  stock . 

It  is  not  the  Intention  of  the  bankers  to  offer  for  sale  any  of  the  notes 
the  matter  being  more  of  a  private  loan  than  otherwise.     With  the  entrance 
of  the  now  financial  interests  In  the  affairs  of  the  company,  the  previous 
bankers  have  been  entirely  eliminated. 

Funds  derived  from  the  sale  of  notes  are  to  be  applied  to  working  capital 
in  conducting  the  company's  business,  which  is  unusually  large,  calling  for 
a  considerable  amount  of  working  capital.  It  is  stated  that  about  $1  - 
000,000  of  bills  are  now  outstanding  for  raw  materials,  &c.  The  new 
money  obtained  will  place  the  company  in  a  position  to  successfully  handle 
the  business,  which  is  larger  than  ever  before.  During  the  six  months 
ended  June  30  last,  the  net  amounted  to  $934,000,  and  after  meeting  pre- 
ferred stock  dividends  the  net  profits  were  $787,000. — V.  105.  p.  613. 

Solvay  ColIieriesiCo.  and  Kingston  Land  Co. — Bonds. 
— The  Syracuse  (N.  Y.)  Trust  Co.  some  months  ago  offered 
at  103  and  int.,  netting  5.80%,  $500,000  Joint  General 
Mortgage  6%  bonds  of  properties  owned  and  controlled  by 
Solvay  Process  Co.,  Semet-Solvay  Co.  and  By-Products 
Coke  Corp.  Authorized,  $5,000,000;  outstanding,  $1,107,- 
000.     A  circular  shows: 

The  bonds  are  dated  May  1  1915,  due  May  1  1945.  Int.  M.  &  N. 
Callable  at  110  and  int.  on  or  after  May  1  1920.  Denom.  $500  and  $1 .000 
(c*).  Trustee,  Bankers  Trust  Co.,  N.  Y.  Prin.  and  int.  payable  In  full 
without  diminution  on  account  of  any  taxes. 

Security. — A  mortgage  on  the  coal  mining  properties  of  the  companies, 
consisting  of  2,295  acres  at  Marytown  and  Big  Sandy,  one  group,  and  7,801 
acres  at  Kingston  and  Westerly,  a  second  group,  all  held  in  fee.  A  third 
group  near  Welch,  W.  Va.,  consists  of  leased  lands  at  Warwick,  Harvard 
and  Orkney  mines,  at  which  ownership  of  buildings,  mine  plant  and  equip- 
ment rests  with  the  Solvay  Collieries  Co.,  and  la  this  same  group  a  new 
mine.  Exeter,  is  now  developing.  The  Tolland  mine,  near  Orinoco,  Ky., 
is  also  on  leased  land  and  its  development  started. 

Operations. — The  Collieries  company  operates  at  the  four  places  named 
paying  a  royalty  to  the  Kingston  Land  Co.  at  Kingston  ana  Westerly,  at 
which  mines  the  land  is  owned  by  the  Kingston  Land  Co.  These  four  oper- 
ations have  a  present  productive  capacity  of  1 ,300,000  net  tons  per  annum, 
and  with  the  added  output  from  Group  3  and  from  the  Tolland  Mine,  the 
total  productive  mining  capacity  of  all  the  mines  is  expected  to  be  2,350,000 
net  tons  per  annum  by  the  end  of  1920. 

The  Collieries  company  has  contracted  for  a  term  of  years  with  the  Sol- 
vay Process  Co.,  the  Semet-Solvay  Co.  and  the  By-Products  Coke  Corp. 
These  contracts  call  for  a  large  part  of  the  company's  annual  production, 
and  the  price  of  the  coal  under  them  is  adjusted  according  to  mining  costs. 

Bonds.- — Of  the  authorized  issue  of  $5,000,000,  there  will  be  reserved 
(a)  to  meet  Kingston  Land  Co.  notes  given  in  payment  of  Kingston  and 
W^esterly  coal  lands,  $767,500;  (6)  payment  of  prior  outstanding  mortgages, 
$776,000;  (c)  in  treasury  for  acqufaition  or  development  of  property  other 
than  mortgaged,  $2,000,000;  (d)  development  of  present  property,  $349,500. 
The  proceeds  of  this  $500,000  will  be  used  for  development  of  the  newly 
acquired  properties  at  Warwick,  Harvard,  Orkney,  Exeter  and  Tolland. 
A  sinking  fund  sufficient  to  redeem  all  bonds  at  maturity  is  provided. 
Additional  bonds  may  be  issued  for  only  70%  of  the  cost  of  the  new  prop- 
erty, improvements,  &c. 

Plant  Value,  Output.  &c. — Value  of  buildings,  mine  plants  and  equip- 
ment in  Kingston,  Westerly,  Marytown,  Big  Sandy,  Warwick  and  Harvard 
and  Orkney,  total,  $1 ,700,389.  Total  value  of  coal  plants  and  equipment, 
except  coal  value  on  leased  property,  is  $4,994,904.  Output  of  coal  in 
tons  for  1913-1914-1915-1916  was  537,881,  770,379,  959,458.  1,029,427, 
respectively.  Necessary  improvements  and  additions  proposed  for  the 
next  four  years,  to  cost  .11,048,400,  should  give  a  total  output  of  about 
2,350,000  net  tons  from  all  mines. 

Control. — Except  for  42  shares  owned  by  directors,  the  entire  capital 
stock  of  the  Solvay  Collieries  Co.  is  held  by  The  Solvay  Process  Co..  the 
Semet-Solvay  Co.  and  the  By-Products  Coke  Corp.,  and  the  capital  stock 
of  Kingston  Land  Co.  is  owned  by  SolvaylCoUieries  LCo. — V.  104.  p.  1495. 

C^Ivs^'Process  Co. — Suh.  Co.  Bonds  Offered.— WW  WW^ 

(WSee  Solvay  Collieries  Co.  and  Kingston  Land  Co.  above. —  v..  105,  p.  395. 

Southern  Canada  Power  Co.,  Ltd. — Earnings 


9  Mos.toJuneZO.  1916-17.  1915-16. 
Gross  earnings.. -.$336,843  $245,943 
Netearnings 161,324     126,467 


Nesbitt , 
669,  458. 


1916-17.    1915-16. 

Interest,  &c $118,200  $106,800 

Surplus 43,124       19,667 


Thomson  &  Co.,  Ltd.,  Montreal,  are  interested. — V.  104,  p. 


South  Penn  Oil  Co. — Purchase. — A  published  statement 
as  revised  in  some  important  particulars;^for  the  "Chronicle" 
says  in  substance: 

The  purchase  of  oil  properties  in  West  Virginia  from  the  Big  Creek  Devel- 
opment Co.  by  the  South  Penn  Oil  Co.,  one  of  the  Standard  Oil  producing 
companies  was  reported  Aug.  6  for  approximately  $3,500,000  (not  $5,500,- 
000) .  The  South  Penn  Co.  also  has  been  active  in  Kentucky,  where  satis- 
factory results  have  been  obtained  in  the  past  several  months.  Much  of 
Its  work  in  that  State  is  being  carried  on  through  the  New  Dominion  Oil 
&  Gas  Co..  which  It  owns.  The  Kentucky  properties  are  understood  to  be 
carried  on  the  books  of  the  South  Penn  Co.  at  a  nominal  figure.  The  same 
course  has  been  followed  in  regard  to  its  holding  of  a  51%  stock  interest 
in  the  Penn-Mex  Fuel  Co.,  a  producing  company  in  Mexico.  Penn-Mex  is 
credited  with  having  much  of  the  best  grade  oil  produced  in  Mexico. 

South  Penn  is  the  largest  producer  of  high-grade  Pennsylvania  crude,  the 
most  valuable  oil  in  this  country.  It  receives  $3  10  a  barrel  for  its  output 
of  about  10,000  barrels  a  day.  It  owns  approximately  10,000  wells  through- 
out Pennsylvania,  West  Virginia  and  western  New  York.  Its  lands  which 
are  actively  worked  comprise  about  300,000  acres.  Its  leases  cover  1,500,- 
000  acres.  The  company  has  carefully  nursed  its  wells.  Some  of  them  are 
allowed  to  produce  only  a  barrel  of  oil  a  day,  enough  to  maintain  produc- 
tion. It  is  due  largely  to  this  handling  of  the  wells  that  the  Appalachian 
field  has  made  a  good  record  in  the  matter  of  prolonged  production. — 
V.  105,  p.  613. 

Spring  Valley  Water  Co.,  San  Francisco. — Notes. — 

This  company  has  applied  to  the  Cal.  RR.  Commission  for  authority 
to  issue  $3,500,000  promissory  notes  secured  by  pledge  of  $4,100,000  Gen. 
Mtge  4%  bonds,  the  proceeds  of  the  issue  to  apply  (o)  to  the  redemptton 
of  $2,500,000  outstanding  2-year  5%  collateral  trust  gold  notes  of  1915: 
(6)  to  the  redemption  Sept.  1  next  of  a  $500,000  promissory  note  dated 
Sept.  31  1916,  and  (c)  to  reimburse  the  company  to  the  extent  of  $500,000 
for  capital  expenditures  previously  made. — V.  104.  p.  2114. 

Standard  Gas  &  Electric  Co. — Sub.  Co.  Exch.'of  Stock. 

See  Oklahoma  Gas  &  Electric  Co.  above. — V.  104,  p.  2558. 


Standard  Sanitary  Mfg.  Co. — Stock  Increase. — 

ThLi  company  has  filed  a  certificate  in  New  Jersey  increasing  its  auth 
capital  stock  from  $10,000,000  to  $20,000,000;  of  the  new  stock  $6  000  - 
000  Is  common  stock  and  the  balance  preferred.  Definite  plans  withheld 
Now  outstanding  $6,000,000  com.  and  $4,000,000  pref. — V.  104,  p.  1806- 

~TT.  H.)  Symington  Co.— Accumulated  Dividend. — 

A  dividend  of  2%  has  been  declared  on  the  pref.  stock  on  account  of 
accumulations,  in  addition  to  the  regular  quarterly  2%.  both  payable 
Aug.  25  to  holders  of  record  Aug.  15. — V.  105,  p.  503. 

Texas  Power  &  Light  Co. — Gold  Notes  Offered. — Harris, 
Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston; 
Harris  Trust  &  Sav.  Bank,  Chicago,  and  Coffin  &  Burr,  are 
offering,  at  985^  and  int.,  yielding  about  6.75%,  $1,000,000 
Two-Year  6%  Secured  gold  notes  dated  Sept.  1  1917,  due 
Sept.  1  1919,  but  callable  on  four  weeks'  notice,  in  blocks  of 
not  less  than  $.500,000,  at  lOOH  and  int.  Denom.  $1,000  c*. 
Int.  M.  &  S.  in  N.  Y.  Trustee,  Bankers  Trust  Co.,  N.  Y. 
A  circular  shows: 

Company. — Does  the  entire  commercial  electric  light  and  power  business 
in  a  wide  territory,  including  80  municipalities  (among  them  Waco,  Denison 
Sherman.  Paris  and  Temple)  in  the  most  prosperous  and  thickly  settled 
.section  of  Texas,  also  the  entire  municipal  lighting  in  practically  all  the 
communities  served  and  does  a  gas  business  in  five  of  the  principal  cities. 
Total  population  served  estimated  at  over  300,000. 

Earnings  for  the  Year  ended  June  30  1917. 

Gross  earnings $2,387,8231  Annual  int.  on  funded  debt  $516,500 

Net,  after  taxes 1.027,507 1  Balance 511.007 

Capitalization  upon  Completion  of  Present  Financing. 

Auth.     Outstanding. \  Auth.     Outstanding^ 

$  $ 


Com.  stock. .10,000,000  10,000,000 
Pf.  (7%  cum.)  4,000,000  3,550,000 
2d  pf.(7%cu.)  4,000,000        450,000 


2-year  6s,  due 

1919(these).  4,000,000     l,000,00a 
1st  M.  6s,  due 

,      1937 30,000,000  *9,130,00a 

*  $1,389,000  additional  bonds  will  bedepositedas  security  for  these  notes. 
Security. — These  notes,  in  addition  to  being  the  direct  obligations  of  the 
company  will  be  secured  by  the  pledge  of  $1,389,000  face  value  of  its  First 
Mtge.  5%  bonds.  The  authorized  issue  of  these  notes  is  $4,000,000  and 
the  remaining  notes  may  only  be  issued  as  additional  First  Mtge.  bonds 
are  pledged  in  the  foregoing  ratio. — V.  104,  p.  2123. 

(J.  V.)  Thompson  Coal  Properties. — Option  Closed. — 

It  Is  reported  that  George  R.  Scrugham,  Secretary  of  the  creditors'  com- 
mittee, has  made  annoimcement  to  the  effect  that  Ralph  J.  Yoimg,  of  St. 
Paul,  trustee  for  the  Hill   interests,  has  accepted  the  $5,000,000  option. 

The  acceptance.  It  was  announced,  is  contingent  upon  the  creditors' 
committee  obtaining  from  the  secured  creditors  an  extension  of  three  years' 
time  for  the  payment  of  Interest  and  taxes.     See  plan  in  V.  104,  p.  2662. 

Union  Carbide  Co. — Listed  in  Chicago. — 

The  Chicago  Stock  Exchange  has  admitted  to  the  unlisted  department 
a  portion  of  the  20%  new  stock  offered  to  shareholders  last  June  for  sub- 
scription at  par,  making  $34,854,000  stock  listed  to  date.  See  V.  104, 
p.  2349. 

Terms  of  Merger  Scheme  as  Reported  on  Street. — ^No  official 
information  is  obtainable  as  to  the  merger  plans  which  are 
currently  reported  to  be  under  consideration.  See  Air  Re- 
duction Co.  and  National  Carbon  Co.  above. 

The  "Daily  Financial  America"  of  N.  Y.  on  Aug.  13  states 
the  terms,  "according  to  well-founded  reports,"  as  follows: 

A  new  company  is  to  be  formed,  probably  to  be  called  the  Union  Carbide 
Carbon  Co.  to  take  over  the  Union  Carbide  Co.,  the  National  Carbon  Co. 
(V.  104,  p.  268,  858,  1903),  and  the  oxygen  and  hydrogen  business  of  the 
Air  Reduction  Co.,  the  latter  retaining  its  nitrogen  business.  Another  new 
company  is  to  be  formed' to  take,  over  the  present  nitrogen  business  of  the 
Air  Reduction  Co.,  to  be  known  as  the  American  Nitrogen  Chemical  Co. 

Union  Carbide  Co.  will  receive  about  2}4  shares  of  stock  of  the  new 
Union  Carbide  Carbon  Co.  for  each  share  of  its  present  ($35,980,025)  stock. 
National  Carbon  Co.  1  share  of  new  for  each  share  of  its  stock  now  out- 
standing [there  are  1,000,000  shares  of  common  stock  of  no  par  value  and 
$5,600,000  8%  cum  .pref.],  and  Air  Reduction  1 14  shares  of  new  stock  for 
each  share  of  its  stock  [amount  outstanding:  Common,  120,000  shares  of  no 
par  value;  7%  pref..  $525,200]. 

The  stock  of  the  new  American  Nitrogen  Chemical  Co.  will  be  distributed 
to  present  stockholders  of  the  Air  Reduction  Co.,  it  is  understood,  in  the 
form  of  a  "bonus."  As  the  new  stock  is  now  selling  on  the  Curb  at  between 
$21  and  $25,  it  is  apparent  that  the  dividend  will  be  a  substantial  one,  al- 
though the  amount  of  capitalization  of  the  new  company  is  not  definitely 
known.  On  the  basis  of  1 M  shares  of  Union  Carbide  Carbon  Co.  for  each 
share  of  Air  Reduction,  this  would  represent  a  quotation  of  $101  25  for  each 
share  of  Air  Reduction,  plus  the  "bonus"  of  stock  of  the  American  Nitrogen 
Chemical  Co.  of,  say,  .$21.  or  about  $122  a  share  for  Air  Reduction  (V.  104. 
p.  665.  2554].  The  new  Union  Carbide  Carbon  Co.  stock  is  quoted  on  the 
Curb  at  80  bid.  Union  Carbde  Carbon  Co.  will  have  a  one-third  interest 
in  the  American  Nitrogen  Chemical  Co. 

Just  what  the  capitalization  of  the  two  new  companies  that  are  to  be 
formed  will  be,  could  not  be  ascertained  to-day,  although  on  the  basis  of 
exchange  it  is  apparent  that  it  will  be  somewhere  between  $150,000,000 
and  $200,000,000.  These  are  matters  yet  to  be  further  discussed  before 
an  official  announcement  will  be  made  by  the  interests  identified  with  the 
transaction. 

Negotiations  have  been  under  way  for  several  weeks  looking  to  the  com- 
bination outlined  above,  but  took  a  more  definite  trend  near  the  close.of 
last  week. — V.  105,  p.  613,  395. 

United  Cigar  Stores  Co. — Sales — Prospects. — In  connec- 
tion with  the  announcement  of  this  company's  sales  for  the 
first  six  months  of  1917,  Pres.  Edward  Wise  in  circular 
letter  to  shareholders  reports: 

Sales  for   the   First   Six   Months   of   1917. 

Sales,  January  to  June  inclusive  1917 ^^o     ^I" nTo 

Sales,  January  to  June  inclusive  1916 16,173.018 

Sales  increase $3,444,193 

Notwithstanding  the  fact  that  our  Increased  sales  for  the  year  1916  were 
the  largest  in  the  company's  history,  totaling  an  Increase  of  approximately 
$5,000,000,  we  have  been  able  not  only  to  hold  this  increase,  but  to  add  m 
the  first  six  months  of  1917  the  simi  of  $3,444,193. 

The  tobacco  industry  has  always  shown  successive  increases  and  whether 
in  periods  of  world  fluctuations  or  depressions,  the  business  as  a  whole  has- 
shown  substantial  gains. 

Expenses. — In  the  operation  of  your  company  all  substantial  expense 
items  show  a  material  decrease  in  percentage .  In  addition  to  our  employees 
becoming  stockholders  under  a  plan  In  effect  Jan.  1  1917.  they  have  been 
paid  since  that  date  $417,412  more  wages  in  actual  cash,  and  irrespective 
of  this  fact  our  wage  percentage  shows  a  decrease. 

Profits. — Having  anticipated  the  scarcity  of  merchandise  and  the  upward 
trend  of  cost  due  to  the  war,  we  purchased  ample  stocks  of  merchandise 
on  advantageous  terms,  the  sales  of  which  are  now  showing  us  good  average 
profits  and  the  consumer  unusual  values  when  measured  by  prevailingprices 

Real  Estate. — The  real  estate  department  is  in  a  most  satisfactory  con- 
dition, the  net  profits  for  the  above  period  showing  a  very  satisfactory  gain. 

General  Results. — There  is  every  reason  to  believe  that  the  balance  of  the 
year  will  show  equally  good  results,  ovu-  entire  organization  being  fully 
keyed  up  to  the  opportunities  for  extension  which  the  prosperous  times  offer, 
—v.. 104.  p.  2250. 

United  Gas  Improvement ',Co.,  Phila. — New  Allied  Co, 

See  Connecticut  Light  &  Power  Co.  above. — V.  105,  p.  614. 

^  United  States  Glue  Co.,  Milwaukee. — Stock  Increase. — 

This  company  on  April  7  Increased  Its  authorized  capital  stock  ftoni' 
$1,860,000  to  $2.350.0(50.— V.  83,  p.  912. 
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United  States  Gypsum  Co. — Earns.  6  mos.  to  June  30. 

Six  Months  to  June  ZO—                           1917.  1916.  Increase 

Net  earnings $625,296  $395,682  $229,614 

Net  Income 410.072  221,945  188,127 

Deductions 187,652  162,581  25,071 

Balance,  surplus $222,420  $59,364         $163,056 

—V.  104,  p.  1261,  1050. 

U.  S.  Light  &  Heat  Corp.,  Niagara  Falls,  N.  Y. — Earns. 

JimeSO  Years.   1916-17.       1915-16.    1  1916-17.       191l5-16. 

Net  slilpments I  Total  income-      $91^.1.3noss$2n,397 


Interest,  &c-. 
Extraordinary 
expense 


78,276 


37,009 


7,970  83,387 

sur.4,885def.331,793 


billed $3,017,874  $1,751,365 

Oper.  income-         85,021  loss21 1,397 

Otherincome-  6,110  

Total  income-         91,131  loss211,397|  Balance 
—V.  103,  p.  1894,  841. 

Utah  Metal  &  Tunnel  Co. — Dividend  Postponed. — 

The  directors.  It  is  announced,  have  voted  to  delay  declaring  the  dividend 
which  they  Intended  to  pay  this  month  for  about  60  days. — V.  103,  p.  1416. 

Vacuum  Oil  Co. — New  President. — 
Edward  Prizer  succeeds  the  late  C.  M.  Everest  as  Pres. — V.  105,  p. 395. 

Vulcan  Detinning  Co. — Earnings. — 

— 3   mos.   to   June  30 6  mos.   to   June  30 — 

1917.  1916.               1917.               1916. 

Total  sales $262,256  184,981        $514,861          $398,380 

Other  income 575  3.152                  796              3,634 

Inventories 4-26,739  -F7,732         +26,927          —2,045 


$195,865 
201,279 


$542,584 
457,287 


$399,969 
384,353 


Total $289,570 

Costs  and  general  exp..         240,325 

Netprofit sur.$49,245     def.$5,414   sur.$85,296   sur.$15,616 

—V.  104,  p.  2562,  770. 

Waukesha  (Wis.)  Gas  &  Electric  Co. — Bond  Offering. — 
Bioren  &  Co .  some  months  ago  offered ,  at  96  and  int . ,  yield- 
ing about  5.25%,  a  block  of  this  company's  First  &  Ref. 
Mtge.  5%  gold  bonds,  unconditionally  guaranteed  for  prin- 
cipal and  interest  by  the  American  Gas  Co. 

The  bonds  are  dated  Jan.  1  1909,  due  Jan.  1  1959.  Int.  J.  &  J.  Free 
of  the  normal  Federal  income  tax.  Pennsylvania  State  tax  refunded. 
Girard  Trust  Co.,  I'hiladelphla,  trustee. 

Data  from   Letter  of  President  Morris  W.   Stroud. 

The  Bonds. — A  first  mortgage  on  a  large  portion  of  the  property  and  a 
mortgage,  subject  to  $90,000  underlying  bonds  due  July  1917,  on  the  bal- 
ance. Replacement  value  over  $696,488  as  estimated  by  the  Wisconsin 
RR.  Commission.  Of  the  $600,000  bonds  authorized,  $395,000  are  out- 
standing, $90,000  reserved  for  underlying  6%  bonds,  due  July  1  1917,  and 
$115,000  are  reserved  for  future  extensions,  betterments,  &c.,  at  90% 
of  the  actual  cost. 

Territory. — Waukesha,  about  20  miles  west,  is  connected  with  Milwaukee 
by  street  and  steam  railways.  It  is  a  thriving  community,  being  the  centre 
of  a  large  agricultural  district,  and  has  a  number  of  mineral  water  bottling 
Industries. 

Earnings  for  Calendar  Year  1916. — Gross  earnings  of  $179,558;  net,  after 
taxes,  of  $46,875:  total  interest,  $25,150,  and  a  surplus  of  $21,725. 

Control  and  Management. — Stock  owned  by  the  American  Gas  Co. 

Franchises. — The  franchise  under  which  the  company  operates  is  inde- 
terminate, and  was  granted  by  the  Wisconsin  RR.  Commfssion.lt  Is  per- 
petual and  exclusive  as  long  as  the  company  conducts  its  business  in  accord- 
ance with  the  ruling  of  the  Commission. 


Western  Grocer  Co.,  Chicago. — Stock  Dividend. — 

A  press  dispatch  from  Chicago  says:  "This  company  has  just  paid  from 
siu"plus  a  common  stock  dividend  of  16%  on  the  $1 ,900,000  common  stock. 
The  regular  quarterly  1 3^  %  on  the  common  stock  was  also  declared  pay- 
able Oct.  1  tostock  of  record  Sept.  20.^V.J_04,  p.  958. 

Western  States  Ga,s  &*Electric  Co. — Gas  Contract. — 

This  company  has  closed  a  contract  by  which  upwards  of  4,000,000  feet 
of  gas  a  month  will  be  supplied  to  the  Holt  Mfg.  Co.  at  Stockton,  Cal.,  for 
the  ptirpose  of  testing  tractor  engines.  This  contract  is  said  to  be  the 
largest  single  gas  contract  on  the  Pacific  Coast. — V.  104,  p.  1597. 

White  Motor  Co.,  Cleveland. — New  Director. — 

Michael  Gavin  of  Montgomery,  Clothier  &  Tyler  has  been  elected  a 
director  to  succeed  Major  Theodore  Roosevelt  Jr.- — V.  104,  p.  1384. 


Wilkes-Barre  (Pa.)  Colliery  Co. — Bonds  Called.— 

Twenty-five  ($25,000)  First  Mtge.  6%  gold  bonds,  dated  Sept.  1  1912 
have  been  drawn  for  redemption  by  the  sinking  fund  on  Sept.  1  at  101  and 
int.,  payable  at  Girard  Trust  Co.,  Phila. 

The  company  also  recently  called  for  payment  (under  its  option  contained 
in  Article  9  of  above  mortgage),  $100,()00  of  these  bonds  on  Sept.  1  at  102 
and  int.     See  V.  105,  p.  78. 

Wilson  &  Co.,  Inc. — Preferred  Stock  Offering. — William 

Salomon  &  Co. are  offering,  at  102 3^ and  div.,this  company's 

7%  cumulative  pref.  (a.  &  d.)  stock,  par  $100.     Divs.  Q.-J. 

Red.,  all  or  part,  at  125%  and  divs.     A  circular  shows: 

Capitalization  as  of  Aug.  1  1917 —  Authorized.    Outstand'g. 

First  Mortgage  6%  bonds,  due  1941 -.-.$25,000,000  $15,000,000 

7%  cumulative  preferred  stock 12,000,000  *10,]23,400 

Common  stock 20,000.000     20,000,000 

*  In  addition,  8,526,600  pref.  stock  is  held  by  the  sinking  fund,  leaving 
unissued  $1,350,000,  which,  it  is  stated,  may  only  be  issued  for  cash  at  par. 

The  First  Mortgage  bonds  have  an  annual  sinking  fund  for  the  retirement 
of  the  bonds .  the  operation  of  which  improves  the  position  of  thejpref .  stock. 

The  company  is  "one  of  the  four  largest  packing  companies  In  the  U.S.' 
In  addition  to  the  distribution  of  beef,  lamb,  veal  and  pork,  the  company 
is  engaged  directly  or  through  subsidiaries,  in  the  manufacture  or  production 
and  sale  of  lard,  oleomargarine,  bone,  horn,  beef  extract,  soap,  glue,hides 
curled  hair,  fertilizers,  &c.,  and  in  thesaleof  butter,  egire,  poultry  and  other 
produce.  The  business  was  established  in  1853  and  its  history  has  been 
one  of  continuous  and  steady  growth .  From  a  single  plant  employing  about 
300  operatives,  the  business  has  grown  so  that  to-day  five  principal  plants 
are  in  operation  having  a  total  floor  area  of  101.9  acres  and  a  cold  storage 
floor  area  of  43.8  acres  and  employing  over  9,000  men,  in  addition  to  a  force 
of  about  5,000  traders,  clerks,  traveling  and  branch  house  salesmen.  The 
development  of  the  business  is  shown  by  the  increase  in  gross  sales  from 
approximately  $91,000,000  in  1911  to  $150,000,000  in  1916." 

Sinking  Fund. — An  official  writes  that  the  company  in  1913restabllshed 
an  annual  cumulative  sinking  fund  to  retire  the  pref.  stock  and  obligated 
Itself  to  set  aside  out  of  the  surplus  after  full  pref.  dividends,  sums  equal  to 
the  following  percentages  of  the  amount  of  pref.  stock  outstanding  on  the 
31st  day  of  the  preceding  December,  respectively:  (a)  On  or  before  Jan  31 
1914,  1915  and  1916,  1%  thereof;  (6)  on  or  before  Jan.  31  1917,  and  in 
each  year  thereafter.  2%  thereof. 

The  amoxmt  in  the  sinking  fund  Is  to  be  applied  to  the  purchase  or  re- 
demption of  pref.  stock  at  not  exceeding  the  redemption  price,  125  and  divs 

The  official  figures  show  that  up  to  Aug.  1  1917  there  has  been  acquired 
and  held  in  the  sinking  fund  a  total  of  $526,600  of  pref.  stock. 

Dividend. — The  Initial  public  Issue  of  this  pref.  stock  was  made  In  1910 
and  full  quarterly  dividends  have  been  paid  regularly  since.  No  common 
dividends  have  been  declared. 

Additional  Stock. — The  authorized  pref.  stock  shall  not  be  Increased  be- 
yond the  present  $12,000,000  without  the  consent  of  2-3  of  each  class  of 
stock  issued  and  outstanding,  but  in  other  respects  the  holders  of  the  pref 
stock  are  not  entitled  to  vote  unless  the  company  be  In  default  for  one  year 
in_the  payment  of  dividends  thereon.     For  report  see  V.104,  p.  950, 1597. 

Wright-Dayton  Aeroplane  Co. — Stock  Increase. — 

This  company  has  applied  to  the  Secretary  of  State  of  Ohio  for  author- 
ity to  Increase  its  capital  stock  from  $500,000  to  $1,000,000. 

Wyandot  Copper  Co.  (Michigan),  Boston. — Assessm't. 

The  directors  have  levied  an  assessment  (No.  13)  of  $1  per  share  on  the 
100,000  shares  of  stock,  payable  50  cents  Sept.  4  1917  and  50  cents  Mar  4 
19  18.     This  makes  $13  per  share  paid  In  on  the  stock. — V.  101   p   456   ' 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  17  1917. 

Much  of  the  old  snap  is  gone  from  business.  Conservatism 
has  succeeded  to  the  old  verve  and  activity,  at  least  so  far 
as  private  transactions  are  concerned.  Private  business,  of 
course ,  stands  back  for  Government  business .  Big  i  ndustries 
are  active  in  filling  Government  orders.  The  Government 
more  and  more  dominates  the  business  of  the  country.  It  is 
to  take  over  the  wheat  crop.  At  the  request  of  Mr.  Hoover 
all  trading  in  wheat  futures  will  cease  at  the  Chicago  Board 
of  Trade  on  Aug.  25.  Other  grain  boards  throughout  the 
country  will  follow  its  example.  The  Government  has  also 
brought  about  a  suspension  in  trading  in  sugar  futures.  It  is 
being  asked  to  intervene  in  the  corn  trade.  The  price  of 
corn  is  declared  to  be  glaringly  exorbitant.  'There  is  some 
expectation  that  the  Government  will  curtail  exports  of 
cotton,  sugar  and  lumber  to  neutrals.  The  British  Control 
Board  has  announced  a  decrease  of  30  to  40%  in  the  pro- 
duction of  British  cotton  mills  for  three  months  beginning 
Sept.  3.  It  is  considered  at  least  possible  that  this  period 
of  restricted  output  may  be  extended  later  in  the  year.  Grain 
prices  have  declined  sharply  in  this  country  and  at  the  same 
time  there  has  been  considerable  trade  for  export  in  both 
wheat  and  corn.  The  corn  crop  needs  warmer  weather.  The 
cotton  exports  are  smaller  than  those  of  a  year  ago,  and  for 
the  season  just  ended  they  were  noticeably  smaller  than  in 
the  previous  season.  Texas  is  suffering  from  one  of  the  worst 
droughts  seen  in  many  years,  and  this  is  cutting  down  the 
cotton  crop  in  central,  western  and  southern  parts  of  the 
State,  so  much  so  that  the  Governor  has  called  upon  the  Legis- 
lature for  relief  measures  for  farmers.  Many  commodities 
are  advancing.  Beeves  and  hogs  at  Chicago  have  reached 
new  high  records.  Retail  trade  in  this  country  is  of  only 
fair  proportion.  Labor  is  scarce  and  much  of  it  inefficient. 
The  draft  will  further  reduce  the  supply.  Private  business 
in  iron  and  steel  is  practically  at  an  end  for  the  time  being, 
and  there  are  some  indications  that  prices  are  weakening. 
Wholesale  trade  for  the  fall  is  said  to  be  somewhat  better, 
but  it  is  not  so  large  as  it  was  a  year  ago,  although  the  feeling 
in  regard  to  it  is  not  pessimistic  by  any  means .  'The  crop  out- 
look on  the  whole  is  very  favorable.  In  spite  of  the  fact  that 
the  com  crop  needs  rain,  the  expectation  is  for  a  mammoth 
yield.  Very  many  look  for  a  larger  cotton  crop  than  that 
of  last  year.  The  prospects  indicate  a  large  potato  crop. 
Silver  has  advanced  stiU  further,  and  this  may  promote 
business  wath  the  Far  East.  The  domestic  consumption  of 
cotton  during  the  year  just  ended  was  the  largest  on  record. 
Taking  the  situation  as  a  whole,  it  is  not  considered  by  any 
means  unpromising.  It  is  simply  recognized  that,  for  a  time 
at  least,  Government  orders  must  have  the  preference  and 
all  loyal  citizens  are  cheerfully  acquiescing  in  this  fact. 
Later  on,  when  the  press  of  Government  orders  has  somewhat 
abated,   private   business  is   expected   to   be   more  active. 

LARD  higher;  prime  Western,  23.25c.;  refined  to  the 
Continent  23.80c.;  South  America,  24c.;  Brazil,  25c.  Fu- 
tures advanced  with  hogs  up  to  a  new  high  record,  advancing 
early  in  the  week  to  $18  25,  with  cattle  also  higher,  reaching 
a  new  high  record  of  $15,  with  lambs  at  $16  50.  The  West- 
ern run  of  hogs  on  a  single  day  was  only  69,100,  against 
108,800  last  year;  on  another  day  40,500,  against  75,400 
last  year.  Yet,  at  times,  prices  have  been  irregular,  drop- 
ping on  selling  on  stop  orders,  owing  to  the  uncertainty  as 
to  the  question  of  food  control  measures.  On  decUnes,  how- 
ever, shorts,  packers  and  cash  houses  have  been  good  buyers. 
Liverpool  has  reported  prices  steady  with  trade  quiet,  con- 
sumption light  and  foreign  offerings  at  strong  prices.  To-day 
prices  advanced  and  then  reacted  on  heavy  profit  taking. 
Packers  were  again  buyers,  however,  with  hogs  40c.  higher, 
reachin  g  anew  high  record  of  $18  90.  Lard  is  higher  for  the 
week. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Sept.  delivery ctS--22.72       22.70       22.67       22.82       22.90       22.80 

October  delivery 22.87       22.82       22.82       22.97       23.02       22.90 

PORK  higher;  mess  $44@$44  50;  clear  $42@$44;  beef 
products  lower;  mess  $29@$30;  extra  India  mess,  $42@$43. 
Cut  meats  higher,  pickled  hams,  10  to  20  lbs.,  20J^@233^c.; 
pickled  bellies,  27@283^c.  Butter,  creamery,  41)^@42J^c. 
Cheese ,  State ,  23  M  @24g  .     Eggs ,  fresh ,  42  @43c . 

COFFEE  dull;  No.  7  Rio,  9Kc.;  No.  4  Santos,  lOJ^® 
1034e-;  fair  to  good  Cucuta,  ll@llHc.  Speculation  in 
futures  has  been  quiet  with  fluctuations  slight,  awaiting 
further  developments  about  peace  or  the  crop  movement, 
freights,  &c.  The  world's  visible  supply  increased  193,454 
bags,  making  the  total  7,087,275  bags,  against  7,907,704 
bags  a  year  ago.  To-day  prices  were  11  to  14  points  lower, 
with  sales  stated  at  55,750  bags.  Prices  are  lower  for  the 
week.     Closing  prices  were  as  follows: 


August  ..cts7.45@7.48 
Sep  tf-mber -.7.50(87.52 

October 7.58@7.59 

November  ..7. 66 ©7.67 


December  cts7.75 

January 7.83 

February  ...7.92 
March 7.98 


April cts.8.03(^8.04 

Mav 8.10@8.H 

June 8.16@8.17 

July 8.22@8.23 


SUGAR  less  active;  centrifugal,  96-degrees  test,  7.65@ 
7.77c.;  molasses,  89-degrees  test,  6.87 @6. 89c.;  granulated, 
8.40@9.15c.,  generally  not  over  8.75e.  Futures  declined 
sharply  on  prospects  of  Government  control.  Chairman 
Hoover  of  the  Food  Administration  stopped  all  trading  in 
sugar  futures  here  at  2  o'clock  on  the  16th  mst.     A  committee 


724 


THE  CHRONICLE 


(Vol.    105 


Pennsylvania  dark  $3  25 

Oabell 2  47 

Mercer  black 2  23 

Crichton 1  40 

Corning 2  50 

Wooster 2  28 

Thrall- 1  90 

Strawn 1  90 

De  Soto 1  80 


Illinois,    above   30 

degrees $2  02 

Kansas  and  Okla- 
homa     1  90 

Caddo,  La.,  light.   1  90 
Caddo.  La.,  heavy.   1  00 

Canada 2  28 

Humble 1  00 

Henrietta 1  90 


of  tlio  Exchuiif^o  will  uio  to  Wasliington  to  consult  with  Mr. 
Hoover  as  to  what  is  to  l)e  done  in  the  future.  What  effect 
this  step  will  have  on  prices  is  largely  conjectural,  but  the 
general  idea  is  that  by  making  a  narrower  market,  prices 
are  likely  to  decline.  Recently  the  transactions  were  very 
active  and  excited  at  sharp  fluctuations,  under  heavy 
liquidation.  At  times  Cuban  interests  have  bought  and 
there  has  been  some  talk  about  dry  weather  in  Cuba.  Mean- 
while, spot  business  in  raw  sugar  has  fallen  off  sharply.  To- 
day trade  was  quiet.     Closing  prices  were  as  follows 

August  .cts. 6. 28  I  December ct8-5.3S  April — ct8-4.82 

September 6.18  January 4.9S|IVIay 4.84 

October  5. i)8   February 4.80  June 4.86 

November 5.731  March 4. 801  July .4.88 

OILS. — Linseed  lower;  city  raw,  American  seed,  $1  24 @ 
$1  25;  city  boiled,  American  seed,  $1  25@$1  26;  Calcutta, 
$1'40.  Lard,  prime,  $1  88@$1  90;  cocoanut,  Cochin,  21c.; 
Ceylon,  18c.  Com,  14c.  Cod,  domestic,  86@88c.  Spirits 
of  turpentine,  42@423^c.  Strained  rosin,  common  to  good, 
$5  95.  Cottonseed  oil  closed  higher  on  the  spot  at  15.25c. 
Closing  prices  were  as  follows: 

Aug  cts  15.50@15.70INov  ..cts.l4.9S@15.00  Feb--.cts.l4.91@14.99 
September  15.'10@15.42  I  December. 14. a3@14. 94  March  ...15.00@15.02 
October.. -15. 30  ©15. 32 1  January  ..14. 93  ©14. 91 

PETROLEUM  fu-m;  refined,  in  barrels,  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $14  75@$15  75.  Naphtha,  73 
to  76-degrees,  in  100-gallon  drums  and  over,  45c.  Gasohne 
firm;  motor  gasohne,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  20c.;  gasohne,  gas  machine,  steel,  41c.;  72  to  76- 
degrees,  steel  and  wood,  38c.;  68  to  70-degrees,  28@32c. 
Crude  oil  advanced.  Petroleum  output  in  1916  was  300,- 
767,158  barrels,  against  281,104,104  barrels  in  1915;  gain, 
6 .99  % ;  increase  in  value ,  84 .  38  % .  Mid-continent  increased 
11.05%  in  quantity  and  124.79%  in  value.  Recent  ad- 
vances are  expected  to  stimulate  field  work,  but  of  late  the 
results  have  not  as  a  rule  been  important. 

North  Lima $1  98 

South  Lima 1  98 

Indiana 1  88 

Princeton 2  02 

Somerset,  32  deg..  2  30 

Ragland 1  10 

Electra 1  90 

Moran 1  90 

Plymouth 1  93 

TOBACCO  has  been  in  fair  demand  and  firm.  Prices  in 
the  interior  are  high  and  it  is  not  forgotten  that  high  prices 
were  also  paid  at  the  recent  Sumatra  and  Java  inscription 
here.  Cuban  tobacco  has  also  been  firm  with  a  very  fair 
demand.  The  Government  report  said  that  tobacco  was 
generally  favorably  affected  by  the  weather  of  the  week. 
Harvesting  has  begun  in  New  England  and  continued  in 
East-Central  districts.  The  season  was  closing  in  South 
Carolina,  with  an  excellent  crop. 

COPPER  fu-m.  Lake  here  on  the  spot.  293^@30c.;  elec- 
trolytic, 27@27Mc.;  for  fourth  quarter  electrolytic.  25 M® 
26c.  The  trade  is  still  awaiting  Government  action  as  to 
prices.  Rumors  have  been  current  of  big  purchases  before 
long  by  the  United  States  Government  and  the  Allies.  Lead 
higher  on  the  spot  at  10J^@llc.  Statistics  are  strong,  but 
trade  lags.  Tin  lower;  spot  62^@Q2Jie.  Owing  to  the 
general  uncertainty  trade  has  been  quiet  and  New  York  has 
followed  London  prices  downward.  Everybody  is  at  sea. 
Spelter  easier;  spot  8^@8J/2C.  Trade  halts  because  of  un- 
certainty as  to  what  price  the  Government  is  to  pay  for 
grade  "C."  Private  consumers  are  indifferent.  Supplies 
seem  ample. 

PIG  IRON  has  been  quiet  as  far  as  new  business  is  con- 
cerned. Private  consumers,  in  fact,  are  out  of  the  market. 
Government  orders  monopolize  the  attention  of  the  trade. 
Prices  are  said  to  be  as  a  rule  nominally  firm,  but  as  the 
Government  is  doing  all  the  business,  nobody  shows  much 
interest  in  the  market.  No.  2x  foundry  Northern,  $52  74 @ 
$53  74;  No.  2  foundry  Southern  $52  25@$53  25.  Some 
claim  that  prices  are  a  little  easier,  owing  to  the  dulness,  al- 
though stocks  are  only  about  half  what  they  were  a  year  ago. 
It  is  hard  to  get  coke  and  for  that  reason  many  producers 
maintain  prices  firmly,  although  coke  has  been  revised  by  the 
Government  on  a  $3  or  $4  basis. 

STEEL  has  also  been  dull  as  far  as  private  transactions 
are  concerned.  Government  orders  keep  the  mills  active. 
RaUs  are  wanted  for  the  American  army  in  France  to  the 
amount  of  20,000  tons  not  to  mention  17,000  cars  and 
75,000  kegs  of  spikes.  It  is  stated  that  biUets,  sheet  bars, 
and  slabs  are  more  plentiful  and  easier.  Open  hearth 
billets  sold  at  Pittsburg  at  $85.  A  decline  within  the  week 
of  $5.  There  is  a  demand  from  Italy  for  rolling  billets. 
Finished  steel  has  shown  no  important  change  in  prices, 
though  the  supply  has  increased  somewhat,  owing  to  the 
falling  off  in  exports. 


COTTON 

Friday  Night,  Aug.  17  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
60,808  bales,  against  44,290  bales  last  week  and  35,478 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  120,978  bales,  agamst  146,802  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  25,824  bales. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

Now  Orleans 

Mobile 

.Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


1,403 


153 
397 


876 


Mon. 


2.257 


637 
22 


Tues. 


4.790 


2,743 
353 


2 
5 

487 


920 


174 


4,417 


1,920 


394 

■y.foi 


297 


8,228 


2,965 


288 
"836 


267 
537 


207 


12,986 


Wed. 


Thurs.      Fri. 


1.814      3.528]     1,987 


217 
309 
512 


1.015i         617 
60,  81 


1.283      2,706 


739      1,751 


1,781 


168 


379, 


165 


3.318 

8,500 

1 

11 

694 

102 

'391 

2,983 

60 


6,860      9,232     19,085 


Total. 


15,779 

'217 
5,474 
1,425 

1.3'068 
8,. 500 

685 

21 

7,208 

102 

267 
4.305 
2.983 

774 


60,808 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Aug.  17. 


Galveston 

Texas  City 

Pt.  Arthur,  &c.. 

New  Orleans 

Mobile 

Jacksonville 

Savannah 

Brunswick 

(Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Totals-- 


1917. 


1916. 


This 
Week. 


15,779 

'217 
5A74 
1,425 

13',068 
8,. 500 

685 

21 

7,208 

102 

267 
4,305 
2,983 

774 


60,808 


Since  Aug 
1  1917. 


28,516 


217 

12,954 

2,072 

600 

27,970 

12,000 

3,520 

197 

12,552 

102 

2,231 

10.260 

7,013 

774 


120,978    58,481 


This 
Week. 


17,330 


163 

8,376 

6,344 

143 

8,831 

1,500 

2,411 

1,308 

10,449 

131 

300 

990 

176 

29 


Since  Aug 
1  1916. 


40, .535 

2.850 

397 

28,414 

16,366 

143 

20,830 

5,500 

4,285 

7,266 

16,502 

268 

645 

2,076 

710 

55 


146,802 


Slock. 


1917. 


1916. 


74.545 
3.787 

I 

98',295 

9,905 

3,200 

45.024 

22.000 

4.2771 

42,297, 

61,443' 

Yl'MO] 
7,152! 

36,243 
5,105! 


51,152 

754 

50 

109,719 

11,227 

1,027 

57,600 

1,400 

23,989 

53,441 

25,516 

'7"2',626 

6,887 

1,600 

651 


484,353'    417,633 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston  --. 

15,779 

17,330 

7,417 

2,785 

53,732 

68,425 

TexasCity,&c. 

217 

163 

246 

628 

4,084 

New  Orleans. 

5,474 

8,376 

9,702 

640 

1,551 

1,059 

Mobile 

1,425 

6,344 

461 

40 

121 

44 

Savannah  

13,068 

8,831 

5,369 

454 

2,720 

601 

Brunswick 

8,500 

1,500 

50 

Charleston, &c 

685 

2,411 

160 

75 

1,005 

883 

Wilmington. - 

21 

1,308 

1,472 

27 

Norfolk 

7,208 

10,449 

3,530 

4 

1,224 

404 

N'port  N.,  &c 

102 

131 

714 



All  others 

8,329 

1,638 

328 

169 

833 

182 

Total  this  wk. 

60,808 

58,481 

28,735 

4,795 

66,011 

71,598 

Since  Aug.  1- 

120,978 

146,802 

66,656 

18,883 

109,317 

104,779 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  80,304  bales,  of  which  54,604  were   to    Great  Britain, 

to  France  and  25,700  to  other  destinations.     Exports 

for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 


Galveston.  _ 
New  Orleans 
Savannah  _ . 
Brunswick  . 
New  YorJi. 

Total  --. 

Total  1916. 
Total  1915. 


Week  ending  Aug.   17  1917. 
Exported  to — 


Great 
Britain.  France.  Other. 


10,711 
43,893 


54,604 


38,224 
2,122 


18,180 
1,986 


25,000 
'■700 


25,700 


Total. 


10,711 
43,893 
25,000 

'■700 


80,304 


48,834  105,238 
32,474    36,582 


From  Aug.  1  1917  to  Aug.  17  1917. 
Exported  to — 


Great 
Britain. 


36,872 
46,016 

Vf,906 
6,483 


101,277 


77,935 
17,004 


France. 


11,547 
"3',7i9 


Other. 


700 
31,051 

'9^500 


15,266       14,251 


36,648i 

9,744| 


Total. 


36,872 
38,263 
31,051 
11,906 
19,702 


157,794 


99,597  214,180 
69,6011   96,349 


_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug.  U  at— 

Great 
Britain. 

France. 

Ger- 
many. 

other 
Con't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston    

14,145 
13,811 

566 
6,542 

6,500 
150 
800 

21,211 

31,903 

800 

53,334 

New  Orleans-. 
Savannah  

11,400 

66,392 
44,224 

Charleston  . 

4,277 

Mobile 

6,571 

6,571 

120 

6,000 

4,000 

3,334 

Norfolk    

120 

61,323 

New  York 

Other  ports- 

2,000 
4,000 

3,000 

1,000 

65,080 
115,784 

Totall917.. 
Total  1916- - 
Totall915.- 

40,527 

21,634 

8,903 

14.400 

17.927 

5.000 

'"i5o 

8,108 
21,325 
28,776 

7,570 
5,209 
6,048 

70,605 
66,095 

48,827 

413,748 
351,538 
628,996 

Speculation  in  cotton  for  future  deUvery  has  still  kept 
within  very  moderate  limits  and  prices  have  shown  much 
of  their  old  irregularity,  ending,  however,  90  points  lower 
on  October.  On  the  14th  inst.  there  was  an  advance  of 
some  65  to  75  points,  however,  marking  a  rise  within  24 
hours  from  90  to  100  points,  o-wing  to  peace  proposals  by  the 
Vatican,  drought  in  Texas,  scarcity  of  contracts  and  a  sold 
out  and  oversold  condition  of  the  market.  There  was  an 
idea,  at  least  for  a  time,  that  the  Vatican  proposals  might 
lead  to  something  substantial,  especially  if  they  should  de- 
velop a  statement  of  exact  terms  by  the  AlUes.  A  statement 
by  a  Southern  company  putting  the  crop  condition  at  2.3% 
below  that  of  July  25th,  including  a  deterioration  in  Texas 
since  that  time  of  9%,  also  had  a  noticeable  effect.  The 
Government  report  on  the  15th  inst.  admitted  that  the  crop  was 
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deteriorating  in  central,  western  and  southern  Texas,  where 
there  were  complaints  of  shedding  and  blooming  at  the  top. 
Trade  interests  have  bought  from  time  to  time.  So  many  have 
been  bearish  in  their  opinions  that  the  technical  position 
gradually  worked  into  pretty  strong  shape.  Bulls  lay  stress 
on  the  small  stock  at  home  and  abroad ,  the  lateness  of  the 
season,  the  possibility  of  peace  during  the  present  crop  year, 
and  the  hope  that  tonnage  will  be  provided  in  sufficient 
quantity  to  stimulate  exports.  They  call  attention  to  the 
fact  that  the  crop  for  two  years  past  has  run  well  behind  the 
world's  consumption  of  American  cotton.  Also,  they  em- 
phasize the  fact  that  for  several  years  the  domestic  consump- 
tion has  been  making  a  new  high  record.  Domestic  and 
Japanese  trade  interests  have  bought  to  some  extent.  Some 
think  that  car  shortage  at  the  South  may  cause  an  unusually 
show  marketing  of  the  crop,  and  with  stocks  small  at  the 
principal  markets  of  the  world,  it  is  contended  that  this 
might  very  easily  have  the  effect  of  strengthening  prices. 
And  for  the  first  time  the  Government  report  says  that  there 
is  some  increase  in  boll  weevil  activity  in  Georgia,  also  rust 
and  shedding.  In  limited  districts  of  Mississippi  the  weevil 
is  said  to  be  doing  serious  damage.  In  some  sections  of 
Alabama  it  has  been  too  rainy.  Plants  there  need 
sunshine  and  warmer  weather;  it  is  shedding  freely 
locally  and  there  is  also  local  damage  by  weevil.  In  south- 
eastern Arkansas  there  is  a  decided  increase  of  boll  weevil. 
On  the  other  hand,  the  general  sentiment  has  swung  to  the 
bear  side.  The  idea  is  that  when  the  crop  begins  to  move 
freely,  as  some  contend  it  may  very  soon  under  the  stimulus 
of  abnormally  high  prices,  the  effect  must  be  to  bring  about 
a  lower  range  of  quotations.  The  action  taken  by  the  Gov- 
ernment in  the  wheat  and  sugar  markets  has  caused  more  or 
less  uneasiness.  No  interference  may  be  contemplated  at 
Washington  with  the  usual  course  of  trade  in  cotton,  but 
these  are  abnormal  times.  And  certainly  the  growing  tend- 
ency at  Washington  to  regulate  different  prices  of  the  trade 
suggests  the  query.  How  far  is  this  tendency  to  go?  Mean- 
while the  British  Government  will  curtail  the  British  output 
of  cotton  30  to  40%  for  three  months  beginning  Sept.  3. 
This  of  itself  at  one  time  caused  considerable  selling.  It  was 
figured  that  it  might  mean  a  loss  in  the  British  consumption  of 
about  300,000  bales,  possibly  more.  Some  would  be  inclined 
to  put  it  at  nearer  400,000  bales.  And  the  question  arises, 
"Will  the  restriction  end  on  December  3,  or  will  it  be 
carried  further?"  Meanwhile  the  crop  as  a  whole  is  be- 
lieved to  be  doing  well.  Such  at  least  is  the  drift  of  most  of 
the  reports.  In  Northern  and  Eastern  Texas  the  outlook  is 
favorable.  Cheerful  reports  were  received  from  various 
parts  of  Oklahoma  and  many  parts  of  Georgia.  The  ten- 
dency of  late  has  been  to  increase  the  crop  estimates.  One 
report  stated  that  Louisiana  gained  5%  since  July  25, and 
other  States,  excluding  Texas  and  Georgia,  1  to  3%.  Every- 
where there  is  still  a  belief  that  the  last  Government  report 
was  too  low.  The  British  Government  has  not  yet  taken  any 
action  looking  to  an  increase  of  ocean  tonnage.  To-day  prices 
declined  in  spite  of  continued  drought  in  Texas.  There 
seemed  some  indications  of  rain  in  Texas  over  Sunday.  Be- 
sides crop  reports  as  a  rule  were  favorable.  One  put  the  condi- 
tion at  70.6,  against  71 .9  two  weeks  ago,  70.4  a  month  ago  and 
a  ten-year  average  of  76.5  The  point  is  made  that  the 
crop  is  either  holding  its  own  or  gaining  slightly,  whereas 
August  usually  witnesses  a  decline  in  condition.  Texas  has 
gone  backward  and  also  Mississippi,  according  to  some 
reports,  but  the  rest  of  the  belt  has  either  gained  a  few  points 
or  has  held  its  ground.  Liverpool  sold  to  some  extent  and 
there  was  also  more  or  less  Wall  Street  and  local  selling  on 
the  possibility  of  rain  over  Sunday  in  Texas.  The  governor 
of  Texas  has  asked  the  Legislatiire  of  that  state  to  provide 
relief  for  the  farmers  of  central  and  western  Texas,  owing  to 
ravages  of  drought,  the  worst,  he  says,  in  perhaps  30  years. 
Others  say  it  is  the  worst  in  about  10  years.  In  any  case, 
it  is  bad  enough.  But  it  is  assumed  by  very  many  that  any 
loss  of  yield  in  Texas  will  be  more  than  made  up  elsewhere  in 
the  belt.  Spot  cotton  closed  at  26.15c.,  a  decline  of  75 
points  for  the  week. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Aug.  16  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences from  middling  established  for  deliveries  in  the  New 
York  market  on  Aug.  23: 


Middling  fair 0.77  on 

Strict  sood  middling 0.55  on 

Good  middling... 0.38  on 

Strict  middling ...0.20  on 

Strict  low  middling 0.27  off 

how  middling 0.64  off 

Strict  good  ordinary 1.10  off 

Good  ordinary l..=i4  off 

Strict  good  mid.  "yellow"  Mnged.0.21  on 
Good   middling  "yellow"  tinged .0.01  off 


Strict  middling  "yellow"tlnged-0.20  off 

Middling  "yellow"    tinged 0.42  off 

Strict  low  mid.  "yellow"  tinged. .0.75  off 
Low  middling  "yellow"  tinged..  1.16  off 
Good  middling  "yellow"  stained  0  4!!  off 
Strict  middling  "yellow"  stained-0.71  off 

Middling  "yellow"  Btained o  95  off 

Good  middling  "hiue"  stained 0.51  of; 

Strict  middling  "blue"  stained..  0.81  ofl 
Middling  "blue"  stained 1.12  oti 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Atig-  11  to  AuQ.  17 —  Sat.      Mon.    Tues.    Wed.   Thurs.      Fri. 

MiddHng  uplands.. 26.50     26.10     26.70     26.70     26.35     26.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland  at  New  York  on 
Aug.  17  for  each  of  the  past  32  years  have  been  as  follows: 

1917.C 26.1511909-C 12.80 


1916 14.45 

191 9.26 

1914 

1913 12.00 

1912 11.80 

1911 
1910 


1908 10.50 

1907 13.25 

1906.- 10.20 

1905- 10.60 

1904- 10..55 

12.4011903 12.75 

15.90  1902 9.00 


1901-C-. 

...  8.00 

1900 

...10.00 

1899 

...  6.19 

1898 

...  5.88 

1897 

...  8.00 

1896 

...  8.19 

1895 

...  7.56 

1894 

-.  7.00 

1893. c 7.44 

1892. 7.19 

1891. 7.94 

1890 12.06 

1889 11.38 

1888 11.38 

1887. 9.62 

1886 9.3s 


FUTURES.— The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


August^ 

Range.. 

Closing. 
September— 

Range.. 

Closing. 
October — 

Range.. 

Closing., 
November — 

Range... 

Closing., 
December — 

Range.., 

Closing., 
January — 

Range... 

Closing.. 
March — 

Range... 

Closing.. 
April — 

Range... 

Closing.. 
May — 

Range... 

Closing.. 
July — 

Range... 

Closing.. 


Saturday 
Aug.   11 


80  — 
.00  — 

.05-. 15 
.30  — 

,97-.55 
,02- .05 


24.85   — 


75-. 33 
77-.80 


75-.26 
78-. 79 


94-. 43 
94-.96 


25.03 


24.69 


03-.60 
05   — 


Monday 
Aug.   13. 


25.79- 
25.90- 

24.90 
25.05 

24.51- 
24.75- 

24:  AO 
24.45 

24.25-, 
24.45-. 

24.23-, 
24.43-. 

24.41-. 
24.60-. 


24.63 

24.57- 
24.74 

24.76 
24.81 


.84 


Tuesday, 
Aug.   14. 


25.90   — 
26.40   — 


Wed' day, 
Aug.   15 


26.25   — 
26.25 


25.50   —  25.45-.55 
25.65   —  25.50   — 


24.71-.41 
24.39-.41 


25.20   — 

24.46-.22 
25.20-.22 

24.43-.20 
25.18-.20 

24. 58-. 36 
25.35-.36 


25.40 

24.75-.95 
25.48-.50 


25.56-. 60 


24.92-.37 
25. 15-. 18 


24.99   — 


24.72-.23 
24. 99- .00 


24.73-.22 
24.99-.00 


24.85-.38 
25. 15-. 17 


25.18 


25.07-.35 
25.29   — 


25.21    — 
25.38    — 


Thursday, 
Aug.    16. 


26.30- 
25.88 


25.75 
25.18 


24.83- 
24.88- 


24.70 

24.60-, 
24.70-, 

24.60-. 
24.71-. 

24.84-. 
24.86-. 


,40 


24.88    — 


25.05- 
24.99 


45 


25.09    — 


Friday, 
Aug.    17 


25.93 
25.79 

25.27- 
25.04 

24.60- 
24.69- 

24.51 
24.45 

24.45- 
24.49- 

24.44- 
24.48- 

24.62-, 
24.62-, 


-.38 


70 


/  26c.      I  25c. 


24.65 


24.72- 
24.76 


24.85 


.05 


Week. 


25.79/.80 
24.90/.15 
24.5n.55 
24.40-.51 

24.232.26 
24.4n.43 
25.03  — 
24.57i.60 
24.72-.21 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States 
including  in  it  the  exports  of  Friday  only.  ' 


Augusl  17— 

Stock  at  Liverpool 

Stock  at  London 

Stock  at  Manchester.. 


.bales. 


1917. 

231.000 

26.000 

22,000 

Total  Great  Britain 279 ,000 

Stock  at  Hamburg 

Stock  at  Bremen '_"_ 

Stock  at  Havi-e r9o",o6o 

Stock  at  Marseilles 3!000 

Stock  at  Barcelona 78!000 

Stock  at  Genoa io  ,000 

Stock  at  Trieste 


1916.         1015. 

647,000  1,035,000 

34,000        46,000 

32,000        77,000 


713,000 
*1,000 
*1,000 

208,000 
14,000 

077.000 

137.000 
*1,000 


1,428,000 

*1,000 

*32,000 

229.000 

9,000 

095,000 

208,000 

*2.000 


1914. 
910.000 
5,000 
61 ,000 

976,000 
*29,000 
♦250,000 
234.000 
*4,000 
*30,000 
*3fi,000 
*50,000 


Total  Continental  stocks 281.000      439,000      576,000      633,000 


2,004,000 

59,000 

164,073 

27.000 

129.000 

660,000 

677,823 

438.889 

5,715 


Total  European  stocks 560,000  1,121,000 

India  cotton  afloat  for  Europe 3), 000  25  000 

Amer.  cotton  afloat  for  Europe..  20'. 000  333722 

Egypt.Brazil, &c., afloat  for  Eur'pe      30.000  8*000 

Stock  in  Alexandria,  Egypt 47,000  17  000 

Stock  in  Bombay,  India *96n,000  64l!o00 

Stock  in  U.S.  ports 484. .353  417,633 

Stock  in  U .  S .  interior  towns 256.517  281900 

U.S.  exports  to-day 9.792  20,448 

Total  visible  supply 2.584.662  2,895,703  4.165 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     142.000  522,000 

Manchester  stock 16.000  27,000 

Continental  stock *249.000  *334ioOO 

American  afloat  for  Europe 202.000  ,333'722 

U.  U.  ports  stocks 484  353  4171633 

U.  S.  interior  stocks 256,517  281,900 

U.  S.  exports  to-day 9.792  20,448 


1.609.000 

177,000 

20,409 

24.000 

*90.000 

700.000 

277.824 

113,419 

2,120 


,500  2,963,772 
are  as  follows: 


,054 
63 

*469 

164 

677 

428 

5 


.000 
,000 
,000 
.073 
,823 
,889 
.715 


618.000 

41.000 

*490,000 

20.409 

227,824 

113,419 

2.120 


Total   American 1, 359, 662 

East  Indian.  Brazil,  &c. — 

Liverpool  .stock 89 ,000 

London  stock 26,000 

Manchester  stock 6, 000 

Continental  stock *32 .000 

India  afloat  for  Europe 35.000 

Encypt,  Brazil,  &c..  afloat 30,000 

Stock  in  -Alexandria,  Egypt 47,000 

Stock  in  Bombay,  India. *960.000 

Total  East  India.  &c 

Total  American 


1,936,703  2,872.500  1,512.772 


125,000 

34,000 

5,000 

♦lO.'-j.OOO 

25,000 

8,000 

17,000 

641,000 


251,000 

46,000 

14.000 

*107,000 

59,000 

27,000 

129.000 

660,000 


292,000 

5.000 

20,000 

* 143, 000 

177.000 

24.000 

*90,000 

700.000 


4,165,500  2.953.772 


--l.;.25,000      960.000  1,293,000  1,451  000 
--1, 3.19.662  1,936,703  2,872..500  i:512;772 

..2,584.662  2,896,703 
19.801.  8.8r,d. 
26.15c. 
32.00:1. 
26.80(1. 
19. '^Od. 
19.38d. 


14.40c. 
12..'5,Sd. 
13.7.5d. 

8.55d. 

8.57d. 


5.42d. 
9.40c. 
8.10d. 
10  90d. 
5.15d. 
5.27d. 


6.20d. 

¥.75d" 
8.7.'5d. 
5  60d. 
5.55d. 


Total  visible  supply 

Middling  Upland ,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Pine,  Liverpool 

Tinnevelly,  Good,  Liverpool 

*  Estimated,     a  Revised. 

Note. — An  error  in  Havre  stock  as  cabled  to  us  last  week  made  the  Amer- 
ican afloat  60,000  bales  too  small.  The  correct  total  of  American  visihio 
should  have  been  1 ,390,203  bales.  «i'i-au  visioie 

Continental  imports  for  past  week  have  been 60,000  bales. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  76,541  bales,  a  loss  of  312,041  bales  from  1916,  a  decline 
of  1,580, 838  bales  from  1915  and  a  falling  off  of  369,110  bales 
from  1914. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thur.sday  .. 
Friday 


Total. 


Spot  Market 
Closed. 


Quiet  40  pts  dec. 
Quiet  40  pts  dec. 
Quiet  60  pts  adv. 

Quiet    

Quiet  35  pts  dec. 
Quiet  20  pts  dec. 


Futures 
Market 
Closed. 


Easy 

Steady 

Firm 

Barely  steady.. 

Steady 

Steady 


SALES. 


Spot.    Contract    Total 


500 
200 
100 
800 


1,600 


500 
200 
100 
800 


1,600 


7^0 


THE  CHRONICLE 


[Vol.  105. 


AT  THE  INTERIOR  TOWNS  the  movemont— that  is, 
the  I'eeeipts  for  tho  wook  and  since  Aug.  1,  the  shii^monts  for 
the  week  and  tho  stocks  to-night,  and  the  same  items  for  the 
coiTcsponding  period  of  the  previous  year— is  set  out  in 
detail  below. 


Towns. 


AIa.,EuIaula.. 
Montgomery.. 
Selma 

Ark.,  Helena.. 
I.ltllc  Rock 
Pine  Bluff. 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus.. 

Macon 

Rome 

La.,  Shrevcport 

Ml3S.,Columbus 
Clarksdalc*.. 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City  __ 

Mo.,  St.  Louis. 

N.C.,Gr'nsboro 
Raleigh 

O.,  Cincinnati. 

Okla.,  Ardmore 

Chlckasha 

Hugo 

Oklahoma 

S.C., Greenville 
Greenwood. 

Tenn.,Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grove- 
Houston  

Paris 

San  Antonio.. 


Movement  to  Aug.  17  1917. 


Receipts. 


Week.  I  Season. 


5 
392 

53 
528 
303 

78 

182 

280 

3,417 

657 

15 
705 
136 

62 

'199 
200 
104 


5,250 

972 

18 

3,075 


500 

6',.547 
10 

"16 

"266 

23",  664 

'106 


25 

447 

245 

528 

470 

278 

234 

080 

4,493 

1,359 

87 

3,529 

291 

72 

"199 
360 
717 


Total,  41  towns   47,666 


497 

42',829 

1,707 

116 

8,060 


740 

10,525 
10 

85 

'"'342 

33',774 

"""162 


112,861 


Ship- 
ments. 
Week. 


463 

3,209 

260 

1,094 

2,462 

1,194 

263 

200 

5,090 

4,541 

1,131 

2,236 

399 

23 

162 

847 

400 

449 

233 

297 

6",942 
1,323 

3",939 


18 

l",323 

28',382 

75 

13 

28 

180 

385 


Stocks. 

Aug 

17. 


527! 

10,161 

88O; 

2,595 

7,987 

5.884 

567 

2„506 

18,893 

12,995 

2,084 

3,810 

2,037 

3, .5081 

569! 

5,751 

5,400l 

4,315 

1,596 

376 

1,300 

6,098 

2,694 

43 

16,000 

1,566 

487 

"419 

8,000 

2,020 

100,981 

170 

97 

50 

2',s66 


20,904   21,279 

"ioo      "'72 


88.565  256,517 


Movement  to  Aug.  18  1910. 


Receipts . 


Week.     Season. 


42 
181 

67 

18 
157 

12 


3,458 

1,481 

34 

673 

461 

46 

"12 

285 
235 


2,304 
3,130 

78 
2,455 

74 


3 
1,407 

4',965 


950 

"127 

19',995 

2 

2,630 


45,286 


84 

1,005 

143 

18 

1,795 

14 

90 

506 

9,,306 

3,170 

139 

2,146 

835 

421 

12 

510 

1,355 

7 
4 

""6",59i 

5,465 

235 

10,024 

74 


49 
2,383 

l'0",952 


Ship- 
ments. 
Week. 


Stocks 

Aug. 

IS. 


1,344 

"""720 

"4"3",50i 

2 

3,516 


108! 

3,:i07 

286 

292 

337 

11 

89 

,,501 

10,347 

7,462 

1 ,075 

1 

300 

253 

'954 

85 

234 

""23 

215 

2,100 

2,959 

75 

2,704 

200 

204 

""46 
2,611 

610 
8,250 

360 

'773 

"23,5 

15",659 

52 

1,424 


3,954 

33,262 

11,798 

802 

5,056 

3,987 

495 

7,045 

23,588 

33„506 

10,208 

3,572 

2,823 

4,447 

568 

1,0.58 

2,800 

4,339 

1,387 

249 

2,347 

7,574 

6,420 

22 

16,502 

103 

2,185 

l",98i 

5,828 

2,514 

48,371 

551 

136 

821 

6",772 

22",798 

100 

1,865 


106,422    64,268  281,900 


*Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  40,899  bales  and  are  to-night  25,383 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  2,380  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — ^We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Atig.  17 — 

Shipped —  Week. 

Via  St.  Louis... 6,942 

Via  Mounds,  &c 3,176 

Via  Rock  Island 

Via  Louisville 740 

Via  Cincinnati 1,022 

Via  Virginia  points 4,183 

Via  other  routes,  &c 6,271 


-1917- 


-1916- 


Since 

Since 

Aug.  1. 

Week. 

Aug.  1. 

46,084 

2,166 

7,956 

6,672 

378 

1,329 

Total  gross  overland 22,334 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c..-  8,329 

Between  interior  towns 1,188 

Inland,  &c.,  from  South 5,604 


Total  to  be  deducted 15,121 


1,633 

2,690 

10,685 

11,868 

79,632 

20,278 

4,089 

19,273 

43,640 


835 

583 

1,061 

10,874 


1,578 

2,482 

3,248 

28,814 


15,887        45,407 


1,495 

874 

2,447 


4,816        16,110 


3,486 
2,766 
9,865 


Leaving  total  net  overland* 7,213        35,992 


11,071 


29,297 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  7,213  bales,  against  11,071  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  6,695  bales. 


1917 

In  Sight  and  Spinners'  Since 

Takings.  Week.         Aug.  1. 

Receipts  at  ports  to  Aug.  17 60,808         120,978 

Net  overland  to  Aug.  17 -.-     7,213  35,992 

Southern  consumption  to  Aug.  17  88,000        223,000 


-1916- 


Sinc.e 

Week.        Avg.  1. 

58,481         146,802 

11,071  29,297 

77,000        208,000 


Total  marketed 156, 021 

Interior  stocks  in  excess *40 ,899 


379,970     146,552 
298,425     *18,982 


Came  into  sight  during  week. 
Total  in  sight  Aug.  17 


.115,122 


281,545 


127,570 


North,  spinn's'  takings  to  Aug.  17  49,314 


95,505       33,604 


384,099 

171,834 


312,265 
60,986 


*  Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Veek —  Bales.]      Since  Aug.  1 —  Bales. 

1915— Aug.  20 96,75011915— Aug.  20 ?|9.3?1 

1914— Aug.  21 57,78111914— Aug.  21 ii^giS 

1913_Aug.22 122,83711913— Aug.  22 2/6,3o3 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegra- 
phic advices  to  us  this  evening  from  the  South  denote  that 
over  much  of  the  belt  the  weather  has  been  favorable  during 
the  week, although  in  portions  of  Texas  droughty  conditions, 
and  consequent  deterioration,  are  complained  of.  Picking 
is  making  good  progress  in  Texas  and  is  getting  under  way  in 
some  other  sections, 

Galveston,  Tex. — The  weather  during  the  week  has  been 
hot  and  dry  with  the  exception  of  good  showers  occiuring 
in  some  parts  of  the  northern  section  and  in  some  central 
counties.  Deterioration  is  reported  in  the  southern  and 
western  portions.     Picking  is  making  good  progress  and  cot- 


ton is  being  marketed  very  rapidly.  We  have  had  no  rain 
during  the  past  week.  Average  thermometer  86,  highest  90, 
lowest  82. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week. 
Tho  thermometer  has  averaged  89,  the  highest  being  102 
and  the  lowest  76. 

Brenham,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  90,  ranging  from  76  to  104. 

Brownsville,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  72  to  98,  averaging  85. 

Cuero,  Tex. — We  have  had  no  rain  during  the  past  week. 
Average  thermometer  85,  highest  100,  lowest  70. 

Dallas,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  86,  the  highest  being  100  and 
the  lowest  72. 

Fort  Worth,  Tex.— Dry  all  the  week.  The  thermometer 
has  averaged  86,  ranging  from  70  to  102. 

Henrietta,  Tez.— Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  twenty-four  hundredths. 
The  thermometer  has  ranged  from  66  to  103,  averaging  85. 

Ilunfsville,  Tex. — Dry  all  the  week.     Average  thermometer 

86,  highest  100  and  lowest  71. 

Kerrville,  Tex. — There  has  been  no  rain  during  the  pafst 
week.  The  thermometer  has  averaged  84,  the  highest  being 
101  and  the  lowest  67. 

Lampasas,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  averaged  88,  ranging  from  70  to  105. 

Longview,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  104,  averaging  88. 

Luling,   Tex. — Dry  all  the  week.     Average  thermometer 

87,  highest  101,  lowest  72. 

Nacogdoches,  Tex.- — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  88,  ranging  from  71  to  105. 

Palestine,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  85,  ranging  from  70  to  100. 

Paris,  Tex. — It  has  rained  on  three  daj'-s  of  the  week,  the 
precipitation  reaching  one  inch  and  forty-eight  hundredths 
The  thermometer  has  ranged  from  67  to  104,  averaging  86. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  past 
week.     Average  thermometer  86,  highest  98,  lowest  74. 

Weatherford,  Tex.- — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  85,  the  highest  being 
100  and  the  lowest  70. 

Ardmore,  Okla. — There  has  been  rain  on  three  days  of 
the  past  week,  the  rainfall  reaching  one  inch  and  forty 
hundredths.  The  thermometer  has  averaged  85,  ranging 
from  65  to  105. 

Muskogee,  Okla. — It  has  rained  on  six  days  during  the 
week,  the  rainfall  reaching  two  inches  and  twenty-six 
hundredths.  The  thermometer  has  ranged  from  64  to  96, 
averaging  80. 

Eldorado,  Ark. — We  have  had  rain  on  two  days  during  the 
past  week,  to  the  extent  of  twenty  hundredths  of  an  inch. 
Average  thermometer  80,  highest  98,  lowest  63. 

Little  Rock,  Ark. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  having  reached  one  inch  and  fifty-five 
hundredths.  The  thermometer  has  averaged  79,  the  highest 
being  95,  and  the  lowest  62. 

Texarkana,  Tex. — -There  has  been  rain  on  three  days  the 
past  week,  to  the  extent  of  two  inches  and  twenty-eight 
hundredths.  The  thermometer  has  averaged  81,  ranging 
from  65  to  98. 

Alexandria,  La. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  68  to  99,  averaging  83. 

New  Orleans,  La. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  being  ninety-six  hundredths  of  an  inch.  Average 
thermometer  87,  highest  94,  and  lowest  83. 

Shreveport,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  one  inch  and  thirty- three 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  95  and  the  lowest  67. 

Columbus,  Miss.— There  has  been  rain  on  two  days  the 
past  week,  to  the  extent  of  one  inch  and  sixty-two  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
59  to  96. 

Greenville,  Miss. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  being  three  inches  and  sixty-three  hun- 
dredths. The  thermometer  has  ranged  from  61  to  98, 
averaging  80. 

Vicksburg,  Miss. — -We  have  had  rain  on  three  days  during 
the  past  week  to  the  extent  of  seventy-two  hundredths  of  an 
inch.     Average  thermometer  80,  highest  94,  lowest  69. 

Mobile,  Ala. — With  favorable  weather  cotton  is  maturing 
rapidly_  and  there  are  many  open  bolls.  Scattered  showers 
in  the  interior  aid  growth.  Picking  is  progressing.  It  has 
rained  on  four  days  during  the  week,  the  rainfall  having 
reached  one  inch  and  sixty-one  hundredths.  The  thermo- 
meter has  averaged  83,  the  highest  being  95  and  the  lowest  71 . 

Montgomery,  Ala. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  fifty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  ranging  from  65 
to  92. 

Selma,  Ala. — It  has  rained  on  three  days  of  the  week,  the 
precipitation  being  eighty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  67  to  93,  averaging  79.5. 
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Madison,  Fla. — We  have  had  rain  on  six  days  during  the 
past  week,  to  the  extent  of  one  inch  and  fifty-eight  hun- 
dredths.    Average  thermometer  80,  highest  93,  lowest  68. 

Tallahassee,  Fla.— It  has  rained  on  four  days  dm-ing  the 
week,  the  rainfall  having  reached  fifty-eight  hundredths  ot 
an  inch.  The  thermometer  has  averaged  82,  the  highest 
being  94  and  the  lowest  70. 

Albany,  Ga. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  eighty  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  67  to  93. 

Atlanta,  Ga.— It  has  rained  on  four  days  during  the  week, 
the  rainfall  reaching  one  inch  and  eighty-five  hundredths. 
The  thermometer  has  ranged  from  62  to  84,  averaging  73. 

Savannah,  Ga.— Rain  has  fallen  on  tlu-ee  days  during  the 
week,  the  rainfall  reaching  eighty-four  hundredths  of  an 
inch.     Average  thermometer  81,  highest  92,  lowest  70. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  twenty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  94  and 
the  lowest  73. 

Greenville,  S.  C— There  has  been  rain  on  four  days  the 
past  week,  to  the  extent  of  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  ranging  from  63  to  89. 

Spartanburg,  S.  C. — Rain  has  fallen  on  two  days  of  the 
week,  to  the  extent  of  sixty-three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  90,  averaging  77.  _ 

Charlotte,  N.  C— The  crop  is  making  good  progress.  Rain 
has  fallen  on  one  day  during  the  week,  the  rainfall  reaching 
twelve  hundredths  of  an  inch.  Average  thermometer  76, 
highest  86,  lowest  66. 

Weldon,  N.  C. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  having  reached  seventy-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  75,  the  highest 
being  90  and  the  lowest  59. 

Dyersburg,  Tenn. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  three  inches  and  fourteen 
hundredths.  The  thermometer  has  averaged  74, ranging 
from  58  to  90. 

Memphis,  Tenn. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  thu-ty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  64  to  91,  averaging  78. 

i;  The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Auff.  17  1917.     ^Mff.  18  1916. 

Feet.  Feet. 

New   Orleans Above  zero  of  gauge.  6-6  8.3 

Memphis Above  zero  of  gauge.         12.0  13.3 

Nashville Above  zero  of  gauge.  8.8  10.3 

Shreveport Below  zero  of  gauge.  3.7  3.6 

Vicksburg Above  zero  of  gauge.         15.5  21.3 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow  . 
Ing  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overlaad  receipts 
nor  Southern  oonaumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outporta. 


Weeic 

Receipts  at  Ports. 

Stock  at  Interior  Towns.       \Receipts  from  Plantations 

1917. 

1916.      1915. 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

June 
29 

July 

6 

13 

20 

27 

Aug. 

3 

10 

17 

65,302 

72.269 
42,332 
41,665 
40,474 

35,478 
44,290 
60,808 

67,281    27,800 

5   ,468    24,259 
48,941    29,625 
44,455    27,303 
39,429    31,958 

54,154    26,384 
61,087    20,757 
58,481    28.735 

577,609 

524,150 
463,629 
429,372 
382,645 

343,792 
296,416 
256,517 

457,319 

438,157 
411,375 
381,271 
356,017 

329,168 
300,882 
281,900 

528,723 

515,000 
491,785 
468,046 
450,365 

436,756 
446,653 
438,889 

18,509 

18,810 

7',468 

19",9i9 

32,952 

22,306 
22.159 
14,351 
14,275 

26,595 
32,801 
39,499 

7,315 

10,506 
6,410 
3,564 

14,277 

12,775 

121 

21,259 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  22,563 
bales;  in  1916  were  74,968  bales,  and  in  1915  were  28,368 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  60,808  bales,  the  actual  movement  from 
plantations  was  19,919  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the 
plantations  for  the  week  were  39,499  bales,  and  for  1915 
they  were  21,259  bales. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Aug.  17. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday,  Monday,    Tuesday.  Wed'day.  Thursd'y,    Friday 


Galveston 27.00 

New  Orleans...  26.25 

Mobile 26.00 

Savannah 26  H 

Charleston 25  K 

Wilmington 25>^ 

Norfolk 26.00 

Baltimore 26.50 

Philadelphia  ...[26.75 

Augusta [25.50 

Memphis [26.50 

Dallas I 

Houston 27.00 

Little  Rock 26.00 


26.75 

25.75 

25.50 

26 

25  J^ 

25  K 

26.00 

26.25 

26.35 

25.23 

26.50 

25.55 

26.70 

26.00 


27.25 

25.75 

25.50 

26 

25  }4 

25  J^ 

26.00 

26.00 

26.95 

25.38 

26.50 

26.40 

27.45 

26.25 


27.50 

25.75 

25.75 

26 

25^ 

25  Ji 

26.00 

26.50 

26.95 

25.50 

26.50 

26.30 

27.25 

26.25 


27.50 

26.00 

25.75 

126 

25  K 

!25)^ 

126.25 

126. ,50 

26.60 

'25.50 

26.50 

126.05 

'27.10 

26.25 


27.25 

26.25 

25.75 

26 

25  H 

25  ^^ 

26.00 

26.50 

26.40 

25.25 

26.50 

25.90 

27.10 

26.25 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


Saturday, 
Aug.   11. 


August — 

Range 

Olos.ng 

September — 

Range 

Closing 

October — ■ 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options 


24. 98-. 02 


24.18-.20 

23. 97-. 45 
23. 98-. 02 

23.92-.40 
23.92-. 95 

24.05-.48 
24.03-. 05 

24. 13-. 16 
24. 12-. 14 

24. 31-. .34 
24. 33-. 35 

Quiet 
Steady 


Monday, 
Aug.   13. 


24.64-. 68 


Tuesday, 
Aug.   14. 


25.43-.47 


23. 84-. 86  24. 63-. 65 


23.52-, 
23.64-, 

23:4.3-, 
23.54- 

23.. 53- 
23.69- 

24.64- 
23.74- 


84 
07 

.78 
.57 

.86 
.70 

94 

77 


23. 86-. 88 

Quiet 
Steady 


23.70-.47 
24.43-. 47 

23.60-. 45 
24. 40-. 45 

23.70-. 55 
24.55   — 

23. 86-.  66 
24. 65-. 66 


24.78-. 80 

Quiet 
Steady 


Wed'day, 
Aug.   15. 


25.24   — 


24.44-.48 

23.92-.45 
24.24-.27 

23.90-.38 
24. 17-. 22 

24.01-.46 
25.25-.27 

24. 12-. 55 
24.31-.34 

24.28   — 
24.41    — 

Quiet 
Steady 


Thursd'y, 
Aug.   16. 


25. 00-. 04 


24.20-.23 

23. 97-. 48 
24. 00-. 04 

23.85-.36 
23.91-. 97 

23.98-.44 
24.04   — 

24. 13-. 50 
24.13-.27 


24.22    — 

Firm 
Steady 


Friday, 
Aug.   17. 


24.82-.84 


24. 01-. 03 

23. 77-. 09 
23. 82-. 83 

23. 68-. 02 
23. 71-. 75 

23. 76-. 07 
23.80   — 

23.SS-.07 
23.90-.94 


23.99   01 

Firm 
Steady 


NEW  YORK  COTTON  EXCR AN G'E.— Fluctuations  to 
Be  Limited. — The  Board  of  Managers  of  the  New  York  Cot- 
ton Exchange  has  approved  the  following  amendment  to 
the  rules ,  ordered  it  to  be  posted  for  ten  days  on  the  bulletin , 
and  it  will  be  in  full  force  and  effect  on  and  after  Monday, 
Aug.  27: 

Insert  the  following  as  a  new  rule,  to  be  known  as  Rule  30: 
"Rule  30 — To  avoid  abnormal  fluctuations  of  price  caused  by  conditions 
created  by  the  European  war,  and  injurious  speculation  incident  thereto, 
trades  for  future  delivery  in  any  one  month  shall,  during  any  one  day,  not 
be  made  at  prices  varying  more  than  3  cents  per  poimd  above  or  below  the 
closing  bid  price  of  such  month  of  the  preceding  business  session  of  the  Ex- 
change. Nor  shall  trades  in  any  month  be  made  in  any  one  day  at  an  ad- 
vance of  more  than  3  cents  a  pound  above  the  lowest  previous  price  for 
such  month  on  that  date,  nor  at  a  decline  of  more  than  3  cents  per  pound 
below  the  highest  previous  price  for  such  month  on  that  day. 

"For  the  purposes  of  this  rule,  the  closing  bid  price  shall  be  not  less  than 
the  minimum  price  prescribed  herein.  This  rule  shall  be  in  effect  during 
the  period  of  the  war  and  for  such  period  after  the  declaration  of  peace  as 
the  Boi.rd  of  Managers  may  hereafter  determine." 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Aug.  10 

Visible  supply  Aug.  1 

American  in  sight  to  Aug.  1  V.- 
Bombay receipts  to  Aug.  16  — 
Other  India  ship'ts  to  Aug.  16. 
Aloxandria  receipts  to  Aug.  15. 
Othersupply  to  Aug.  15* 


Total  supply 

Deduct — 
Visible  supply  Aug.  17. 


Total  takings  to  Aug.  17  a. 

Of  which  American 

Of  which  other 


1917. 


Week. 


Season. 


2,661,203 


115,122 

645,000 

&3,000 

&  1,000 

61,000 


,814,776 

281,545 

95,000 

6,000 

2,000 

5,000 


2,826,325    3,204,321 
2,584,662    2,584,662 


241,663       619,659 

145,663       441,659 

96,000        178.000 


1916. 


Week. 


3,061,459 

127",  575 
9,000 
8,000 
1,000 
3,000 


3,210,029 
2,896,703 


313.326 
200,326 
113,000 


Season. 


3,198,251 

312,265 

26,000 

14,000 

2,000 

6,000 


3,558,516 
2,896,703 


661,813 
463,813 
198,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
223,000  bales  in  1917  and  208,000  in  1916 — takings  not  I>eing  available — 
and  the  aggregate  amoutns  taken  by  Northern  and  foreign  spinners, 
396.659  bales  in  1917  and  453,813  bales  in  1916,  of  which  218,659  bales  and 
255,813  bales  American.  ^^^^ 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  26  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 


July  26. 
Receipts  at — ■ 

1916-17. 

1915-16. 

1914^15. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

57,000 

3,026,000 

7,000 

3,148,000 

12,000 

2,633,000 

ALEXANDRIA  ^RECEIPTS  AND  SHIPMENTS  OP 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  25  and  for  the  corresponding  week 
of  the  two  previous^:years: 


Alexandria,  Egypt. 
July  25. 

1916-1  . 

1915-16. 

1914-15. 

Receipts  (cantars) — 

5,066',692 

2,257 
4,609,692 

4,552 

Since  Aug.  1 

6,345,811 

Exports  (bales) - 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


Week. 


6,445 


Since 
Aug.  1. 


214,726 
131,609 
132,898 
127,176 


Since 
Week.  'Aug.  1. 


2,797  216,382 

1,969  139,268 

1,163183, 718 

441  194,229 


Total  exports 6,4451606,409  1  6,370  733,597 


Week. 


3,113 

r,i89 


Since 
Aug.  1. 


211,599 

149,429 

281,821 

2,826:166,893 


7,128  809,742 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  end- 
ing  July  25  were cantars  and  the  foreign  shipments 

were  6,445  bales. 
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COTTON  CROP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  23.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  aboard. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  merchants  distrust  prices 
and  are  buying  very  sparingly.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1917. 

1916. 

32*  Cop 

Twist. 

SVilbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Uv's. 

32s  Cop 
Twist. 

BHlbs.  Shirt- 
ings, common 
to  finest. 

CoVn 
Mid. 
Up's. 

July 
6 
13 
20 
27 
27 

Aug. 

3 

10 

17 

d. 

245i 

24 

24 

24 

24 

24 
25 
25  5i 

@ 
® 
® 
@ 
@ 

® 
@ 
@ 

d. 
26  ^^ 
26 
25  5i 
25M 
25M 

25  «^ 
26K 
265i 

8.   d.          s.   d. 
14  m@18  3 
13I0^®18  0 
1310!^®18  0 
1310H@18  0 
13-10  H®  18  0 

1310H@18  0 
14    0      ®18  6 
1411H®19  0 

d. 
18.85 
19.00 
19.00 
19.00 
19.15 

19.35 
20.15 
19.80 

d. 

12%     @ 
125^     @ 
12H     ® 
12H     @ 
12H     ® 

12^     @ 
12%      ® 
\2%      ® 

d. 
13H 
13  M 

ny, 

13H 
13H 

13H 
13% 
13% 

a.   d.          8.   d. 
7     0     @9     2 
7     1     @9     2 
7     1     @9     2 
7     1     @9     2 
7     1      @9     2 

7     3     @9     6 

7     6     @9     9 
7     9     ®9     9 

d. 

8.04 

8.01 

7.97 

8.15 

8.15 

8.57 

8.54 
8.86 

SHIPPING  NEWS. — In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
^^Ispended  until  further>otice.;ii«^^fe .:..•.-      . 

"'cotton  freights. — Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Livertjool  5  00c. ;  Manchester,  5.00c.;  Havre,  8.50c.;  Genoa,  10.00c.; 
T  fiP-hnrn  8  .50c  nom.;  Christiania,  4.00c.;  Naples,  10.00c. ;  Oporto,  lO.OOc; 
Barcelona  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai,  3.00c.; 
Vladivostok,  3.00c.  nom. 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  &c.,  at  that  port: 


Sales  of  the  week - 

Of  which  speculators  took. 

Of  which  exporters  took.  . 

Sales,  American 

Actual  export 

Forwarded 

Total  stock 

Of  which  American 

Total  imports  of  the  week... 

Of  which   American 

Amount   afloat 

■  Of  which  American 


July  27. 
13,000 


12,000 


48,000 
267,000 
176,000 
36,000 
33,000 
86.000 
46,000 


Aug.  3. 
14,000 

Aug.  18. 
25,000 

Aug.  17. 
17,000 

T2",000 

'is'.ooo 

Yf,56o 

38".6o6 

239,000 

148.000 

9,000 

1,000 

119,000 

85,000 

62".6o6 
270,000 
176,000 
94,000 
85,000 
66,000 
32,000 

56".060 

231,000 

142,000 

17,000 

15,000 

The  tone  of  the  Liverpool  market  for  spots. and  futures 
each  day  of  the  past  week  and  the  jiaily  closing  prices  of 
spot  cotton  have  been  as  follows:  ___-::;^:,i:::i^'€fe-*5['' 


'm 


Spot. 


Market,  ( 
12:15  < 
P.M.     I 

Mld.TJprds 

Sales 


Saturday. 


HOLI- 
DAY. 


Monday. 


Moderate 
demand. 

19.65 

4,000 


Tuesday. 


Moderate 
demand. 

19.55 

5,000 


Wednesday. 


Moderate 
demand. 

19.95 

4,000 


Thursday. 


Quiet. 

19.90 
3,000 


Friday. 


Quiet. 

19.80 
2,000 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause runloss  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  18  40  means  18  40-lOOd. 


Aug.  11  to  Aug.  17. 


Au^ist 

August-September  . 
October-No  vem  ber 
January-February  . 

March-April 

May-June 


Sat. 

p.  m. 


d. 


HOLI- 
DAY. 


Men. 

p.  m. 


d. 
18  40 
18  07 
17  35 
16  70 
16  52 
16  36 


Tues. 

p.  m. 


d. 
18  30 
17  97 
17  25 
16  60 
16  42 
16  26 


Wed. 

12^ 

p.   TO. 


d. 
18  10 
18  37 
17  65 
17  00 
16  82 
16  66 


Thurs. 

12  M 
p.  m. 


d. 
18  70 
18  37 
17  65 
17  00 
16  82 
16  66 


Fri. 

12  K 
p.  m. 


d. 
18  60 

18  27 
17  55 
16  90 
16  72 
16  56 


BREADSTUFFS 

Friday  Night,  August  17  1917. 
Flour  has  been  quiet,  buyers  holding  aloof  expecting  lower 
prices  when  trading  in  wheat  futures  ceases  on  Sept.  1st  at 
the  request  of  Food  Administrator  Hoover.  With  Govern- 
ment control  of  the  wheat  crop  as  just  announced,  lower 
prices  for  both  wheat  and  flour  are  considered  inevitable. 
Though  stocks  here  are  moderate,  some  flour  is  arriving. 
The  demand  is  slack  for  the  reason  that  buyers  prefer  to  take 
a  chance  of  easier  prices  later.  Nothing  has  as  yet  been 
said  of  the  Washington  authorities  fixing  prices  of  flour. 
The  price  of  wheat  is  expected  to  govern  that  for  flour.  A 
moderate  export  demand  has  prevailed.     Buyers  want  o  u 


crop  winter  straights  for  prompt  shipment,  but  it  is  too 
scarce  to  admit  of  much  business  just  now.  Liverpool 
advices  have  stated  that  prices  were  steady,  with  an  in- 
creased demand  for  milling.  Foreign  arrivals  are  fair  and 
meeting  with  ready  absorption.  Continental  stocks  are 
light  and  the  demand  good.  American  shipments  are  good 
and  Canadian  liberal. 

Wheat  broke  violently,  owing  to  an  announcement  that 
the  Government  Food  Administrator  Hoover  has  announced 
that  trading  in  wheat  futures  after  Sept.  1  will  cease.     What 
price  the  Government  will  fix  on  wheat  is  purely  conjectural. 
Some  have  an  idea  that  it  may  be  around  S2  a  bushel.     But 
nobody  outside  of  Washington  seems  to  know.     And  Wash- 
ington authorities  have  not  yet  announced  a  maximum  or  a 
minimum  price.     All  that  is  certainly  known  is  that  the  days 
of  wheat  speculation,  as  far  as  futures  are  concerned,  will 
cease  on  Sept.  1,  and  possibly  for  the  duration  of  the  war. 
All  elevators  and  mills  must  take  out  licen.ses  and  give  cer- 
tain guarantees.     The  Government  is  prepared  to  take  the 
whole    1917-18   harvest.    .It   has   organized   a   850,000,000 
corporation,  of  which  it  holds  the  stock.     Buying  agencies 
are  to  be  established  at  all  the  principal  terminals  and  prices 
are  to  be  fixed  at  rates  considered  equitable  to  the  farmer, 
the  handler  and  the  consumer.     The  plan  is  based  on  the 
assumption    that    world    conditions    have    totally    nullified 
the  normal   determination  of  the  price  of   wheat   by   the 
ebb  and  flow  of  commerce.     The  shortness  of  shipping  will 
necessitate  the  distribution  of  the  crop  over  the  entire  year, 
whereas  in  normal  times  American  wheat  moves  largely  to 
Europe  in  the  fall  months.     The  Food  Bill  guarantees  the 
minimum  price  of  $2  a  bush.,  but  this  does  not  apply  to  the 
1917  harvest;  only  to  that  of  the  1918  harvest,  and  under 
conditions  which  must  be  elaborated.     There  is,  therefore, 
no  determined  price  as  yet  for  the  1917  harvest.     Trading 
in  wheat  was  dull  enough  before  this  announcement.     It  has 
been  practically  dead  since  then.     It  is  recognized  that  Eu- 
rope will  need  a  large  quantity  of  American  wheat.     This 
country  will  see  to  it  that  it  gets  it  at  a  price  controlled  by 
the  United  States.     In  the  north  of  France  wet  weather  has 
prevented  harvesting  and  generally  the  yield  in  that  coun- 
try is  very  small.     France  will  have  to  import  on  an  impor- 
tant scale.     At  the  present  time  foreign  arrivals  there  are  in- 
creasing   and    the    interior    mills    have    resumed    grinding. 
In  Italy  the  crop  is  below  expectations,  foreign  arrivals  are 
moderate,   interior   prices   are   very   high    and   the   import 
requirements   are  large.     The  wheat   crop   of   the   United 
Kingdom  will  be  only  fair.     In  the  Scandinavian  countries 
the  crop  prospects  are  said  to  be  poor,  both  as  to  quantity 
and    quality.     The   movement   of   all   grain   to    Argentine 
ports  is  small.     It  is  said  that  in  Canada  the  indications 
point  to  a  crop  below  the  average  and  the  supply  of  labor 
is  so  small  that  thousands  of  Americans  are  crossing  the 
border  with  immigration  rules  in  abeyance,  to  help  gather 
the  crop.     It  is  said  that  2.5,000  men  have  already  crossed 
over.     The  available  supply  in  North  America  decreased 
last  week  2,251,000  bushels  and  the  total  is  now  23,152,000 
bushels,  against  89,374,000  a  year  ago.     Peace  proposals 
by  the  Vatican  have  had  more  or  less  effect,  but  in  the 
main  the  Government  control  of  the  1917  harvest  has  been 
the  dominant  factor.     Just  how  it  will  work  out  remains 
to  be  seen.     Receipts  have  been  relatively  small  for  the 
season,     but      cash      prices     have     been      declining      at 
times  at  a  rate  of  five  to  ten  cents  a  day.     Local  miUs 
have   been   buying   at    Chicago,    as    it    appears    that    the 
demand  for  flour    there   has    increased.     The    mills    there 
are  now  said  to  be  running  on  full  time.     In  general,  the 
wheat  trade  may  be  said  to  be  in  a  waiting  attitude,  pending 
further  developments.     The  Allied  Governments  are  said 
to  have  been  selling  at  Chicago  of  late,  while  shorts  have  been 
buying.     Premier  Lloyd  George  said  that  Great  Britain's 
stock  of  wheat  is  now  8,500,000  quarters,  against  6,480,000 
quarters  a  year  ago.     Trading  in  wheat  futures  will  cease  at 
the  Chicago  Board  of  Trade  at  the  close  of  business  on  Satur- 
day, Aug.  25.     In  case  any  trades  remain  open  after  that 
date,  a  settling  price  will  be  fixed.     To-day  prices  advanced 
on  evening-up  trading.     Within  a  few  days  export  sales  are 
said  to  have  reached  1,500,000  bush.     Prices  on  September 
are  17  cents  lower  for  the  week. 

DAILY  CLOSING  PRICES    OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.      Fri. 
No.2red ..cts 250       237       235       234       230 

DAILY  CLOSING  PRICES   OP  WHEAT  FUTURES   IN    CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 

Sept.  delivery  in  elevator cts.215       204       204       200       200       201 

October  delivery  in  elevator 215       209       2085^2053^206       

Indian  corn  declined,  then  rallied  temporarily  on  a  good 
cash  demand,  not  only  at  Chicago,  but  elsewhere  in  the 
West.  On  the  14th  inst.  cash  prices  at  Chicago,  Peoria, 
Kansas  City  and  Omaha  advanced  5  to  10  cents;  at  Kansas 
City  the  rise  was  10  to  15  cents,  under  the  spur  of  a  sharp 
cash  demand.  Complaints,  too,  have  been  received  from 
Iowa  of  crop  conditions.  Car  shortage  was  considered  a 
bulUsh  factor  in  corn.  It  may  delay  the  marketing  of  the 
crop.  Peace  proposals  by  the  Vatican  had  less  effect  than 
might  have  been  expected.  The  North  American  available 
supply  decreased  last  week  549,000  bushels,  bringing  it  down 
to  2,394,000  bushels,  against  7,822,000  bushels  a  year  ago. 
Covering  of  shorts  has  helped  to  sustain  prices.  The  spot 
situation  has  overshadowed  almost  everything  else.  If 
farmers  are  allowed  a  satisfactory  price  for  their  wheat,  they 
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will,  it  is  believed,  be  in  do  hurry  to  sell  their  corn.  The  crop 
is  big.  That  is  conceded  unless  there  should  be  an  unusually 
early  frost.  But  suppose  marketing  of  it  is  greatly  delayed 
by  car  shortage?  In  consuming  market  centres  the  effect 
would  be,  it  is  believed,  to  raise  prices.  Liverpool  advices 
reported  prices  firm  with  moderate  arrivals  and  light  export 
clearances.  It  is  believed  there  that  the  plan  of  economy 
in  America  will  permit  of  a  liberal  exportable  surplus  from 
the  new  crop.  Export  offerings,  they  add,  have  been  light 
and  dear,  and  the  floating  quantity  moderate.  Stocks  both 
in  the  United  Kingdom  and  continent  are  light.  Later  on 
it  is  believed  that  there  will  be  a  good  export  business  in  this 
country.  The  feeding  demand  is  increasing.  On  the  other 
hand,  the  crop  is  undoubtedly  large  and  peace  talk  continues. 
It  is  expected  to  have  a  depressing  effect  on  prices.  Corn 
millers  want  the  Government  to  regulate  the  corn  trade. 
They  say  that  corn  prices  are  not  only  exorbitant  but  ridicu- 
lously so  as  compared  with  those  for  wheat.  It  would  not 
be  at  all  surprising  to  see  the  Government  take  action  in 
this  matter  after  it  has  set  the  machinery  in  motion  for 
handling  the  wheat  crop.  To-day  prices  declined,  with 
crop  reports  generally  favorable,  though  hot  weather  is 
needed.  Receipts  are  only  moderate.  For  the  week  there 
is  a  decline  in  December  of  3  cents.     It  was  35^c.  at  one  time. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tucs.     Wed.  Thurs.      Fri. 

No.  2  yellow cts_227       187       198       204 H  207       200M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 
December  delivery  in  elev cts-114K   114M  115M   115       113M  112M 

Oats  declined  in  sympathy  with  lower  prices  for  com. 
Cash  prices  dropped  sharply.  Threshing  returns  show 
heavy  yields  per  acre.  Significantly  enough,  old  oats  lost 
their  premium  over  the  new  as  new  oats  are  as  a  rule,  of 
unusually  good  quality.  Of  course,  the  crop  is  enormous. 
Sooner  or  later,  this  seems  bound  to  tell  on  prices.  Premier 
Lloyd  George  stated  that  the  stock  of  oats  and  barley 
showed  in  increase  over  last  year.  Yet,  on  the  other  hand, 
shippers  have  been  steady  buyers  in  filling  engagements 
made  some  time  ago.  Reports  of  export  business  have 
occasionally  tended  to  steady  prices;  500,000  bush,  sold 
early  in  the  week.  Though  Chicago's  stock  increased  last 
week  225,000  it  is  even  now  only  514,000  bush,  against 
5,784,000  a  year  ago.  May  oats  at  times  have  shown  con- 
siderable firmness.  Farmers  have  shown  no  great  eagerness 
to  sell.  The  available  supply  in  North  America  decreased 
last  week  798,000  bush,  against  an  increase  in  the  same  week 
last  year  of  1,426,000  bush,  and  the  total  is  now  21,435,000 
bush .  against  28 ,821 ,000  bush .  a  year  ago .  The  car  shortage 
is  such  that  country  dealers  are  not  at  all  anxious  to  sell  to 
arrive.  Liverpool  advices  reported  prices  steady,  with  a 
better  demand  on  the  spot.  Continental  absorption  has 
been  liberal.  Bids  have  been  raised  and  order  cargoes 
arriving  are  well  taken.  American  offerings  have  been 
moderate  and  stocks  are  light.  Canada  is  shipping  freely 
and  Argentine  offers  free  at  favorable  prices.  Chile  has 
been  offering  lightly.  The  demand  for  Canadian  grades 
continues,  owing  to  the  quaUty.  To-day  prices  declined, 
partly  on  selling  by  the  Northwest  and  regardless  of  reports 
that  export  sales  of  late  have  reached  4,000,000  bush.  The 
weather  is  favorable  and  crop  reports  very  promising.  Prices 
are  down  fully  43<£c.  for  the  week. 

DAILY   CLOSING   PRICES   OP   OATS   IN   NEW   YORK. 

Sat.   Mon.    Tues.    Wed.  Thurs.      Fri. 

Standards _ cts.  83J^     82         81 

No.  2  white 84         82         81 


80 
80 


78 


55  Ji 
6351 


54  M 


DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues      Wed.  Thurs.      Fri. 

Sept.  delivery  in  elevator cts.  58)^     57>^     57  J|     57% 

October  delivery  in    elevator 66?^     65J^     66^     65Ji 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades 

Winter  patents 

Winter  straights 


Winter  clears 

Spring  patents $12  00@12  25 

Spring  straights .11  65@11  90 

Spring  clears 10  75@11  00 


Wh^t,  per  bushel — f.  o.  b. — 

N.  Spring,  No.  1,  new 

N.  Spring.  No.  2 ... 

Red  winter.  No.  2,  new $2  30 

Hard  winter.  No.  2 2  .34 

Oats,  per  bushel,  new —  cts. 

Standard 73 

No.  2,  white 73K 

No.  3,  white 72J^ 

No.  4.  white 74 


Spring,  low  grades $6  50@$8  50 

Kansas  straights,  sacks.  12  00@12  50 

Kansas  clears,  sacks 11  00@11  50 

City  patents 14.'30 

Rye  flour 11  00@11  50 

Buckwheat  flour 

Graham  flour 8  50@10  00 

GRAIN. 

Corn,  per  bushel — 

No.  3  mixed f.  o.  b.    .. 

No.  2  yellow  kiln  dried 2  00% 

No.  3  yellow 199% 

Argentina nom. 

Rye,  per  bushel — 

New  York c.  1.  f.  SI  85 

Western c.  i.  f.  |l  85 

Barley,  malting uom. 

Barley,  feeding nom. 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  14. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  Aug.  14  were  as  follows: 

Cotton. — Rain  was  almost  wholly  lacking  in  the  cotton-growing  districts 
in  Texas  during  the  week  just  ended,  except  in  the  Red  River  Valley 
counties.  The  rainfall  was  heavy  and  excessive  in  Oklahoma,  Arkansas 
northern  Georgia  and  the  central  part  of  the  cotton  belt.  It  was  generally 
light  and  scattered  in  many  portions  of  southern  Georgia  and  the  Carolinas 
The  temperature  was  above  the  normal  in  central  Texas  and  Louisiana' 
but  was  below  the  normal  in  the  northern  and  eastern  cotton  States,  with 
the  nights  somewhat  too  cool  in  parts  of  Georgia  and  Alabama  for  the  best 
development  of  the  crop;  some  shedding  was  reported  in  these  States 
The  weather  was  generally  favorable  for  work  in  the  cotton  fields  and  good 
progress  was  made  in  cultivation,  except  in  parts  of  Alabama,  where  it 
■was  locally  too  wet.  Cotton  made  good  growth  in  Oklahoma  and  was 
fruiting  well.  There  was  an  improvement  in  Arkansas  and  the  condition 
was  reported  as  good  to  excellent,  except  in  the  southeastern  counties 
■where  it  was  only  fair  to  good,  due  to  decided  increase  in  the  boll  weevil' 
The  crop  is  fruiting  well  in  Arkansas,  Louisiana,  Tennessee  and  southern 
North  Carolina.  In  Tennessee  cotton  improved  during  the  week  and  is 
reported  to  bo  unusually  free  from  disease.  The  improvement  continued 
,n  North  Carolina,  where  the  crop  is  reported  as  fair;  the  plants  are  bloom- 
mg  m  the  northern  portion  of  that  State.  There  has  been  a  marked  im- 
provement in  the  condition  of  the  cotton  crop  in  South  Carolina  during  the 


past  three  weeks,  and  the  stand  has  now  reached  seasonal  development. 
The  plants  are  vigorous  and  of  good  color  and  the  bolls  are  plentiful  and 
blooming  abundantly.  Cultivation  has  ceased  in  the  early  planted. 
In  general,  the  crop  in  this  State  may  be  considered  from  good  to  excellent. 
Deterioration  in  the  crop  is  reported  from  the  western  cotton  area  in 
Florida,  due  to  damage  by  the  boll  weevil.  The  bolls  are  opening  in 
southern  and  central  Georgia  and  picking  is  under  way;  there  is  some  in- 
crease in  the  activity  of  the  weevil.  While  the  crop  continues  fair  to  good 
in  Alabama,  it  has  been  too  wet  in  some  sections  of  the  State,  and  sunshine 
and  warmer  weather  are  needed.  In  Mississippi  the  weather  has  been 
excellent  for  cultivation,  which  has  resulted  in  a  satisfactory  condition  of 
the  plant.  The  weevil  damage  hsa  been  kept  down  also,  and  this  is  serious 
only  in  limited  districts.  Cotton  is  opening  inmany  sections  of  Louisiana 
and  picking  has  commenced.  The  plants  are  doing  well  in  northern  and 
eastern  Texas  but  are  deteriorating  in  the  central,  western  and  southern 
districts,  with  complaints  of  shedding;  picking  made  good  progress  in  this 
State. 

Winter  Wheat. — The  harvesting  of  winter  wheat  has  advanced  to  the 
most  northern  sections  of  the  country.  The  weather  conditions  were 
favorable  for  this  work,  except  in  a  few  localities  in  the  central  Mississippi 
and  Missouri  valleys.  Threshing  was  in  progress  nearly  to  the  northern 
limit  of  this  crop  area,  and  the  yield  continued  generally  satisfactory,  ex- 
cept in  a  few  places.  Fall  plowing  for  winter  wheat  was  under  way  as 
far  north  as  New  York,  Iowa  and  California,  with  the  soil  tor  the  most  part 
in  good  condition . 

Spring  Wheat. — The  cool  weather  delayed  the  ripening  of  spring  grains 
somewhat  in  the  north  central  districts,  but  the  harvesting  of  spring  wheat 
is  going  on  in  nearly  all  districts  where  this  crop  is  grown,  except  in  the 
northern  Rocky  Mountain  sections.  Threshing  has  begun,  with  the  yields 
generally  good,  in  Minnesota,  South  Dakota,  and  eastern  North  Dakota, 
decreasing  from  central  North  Dakota  westward. 

Corn. — The  temperature  averaged  much  below  the  normal  in  the  central 
Missouri  and  the  central  and  upper  Mis:iissippi  Valley  States  diu-ing  the 
week;  the  nights  were  especially  cool,  and  as  a  result  the  growth  of  corn  was 
considerably  retarded.  The  rainfall  was  moderately  heavy  in  Kansas  and 
Oklahoma  and  moderate  in  Kentucky  and  eastern  Iowa;  the  fall  was  gen- 
eraUy  light  and  scattered  elsewhere  and  good  rains  would  be  beneficial 
in  nearly  all  central  districts.  Corn  made  good  progress  in  most  of  the 
Southern  and  Central  States,  however,  dm-ing  the  week.  The  crop  is 
earing  well  and  filling  nicely  in  the  Ohio  and  central  Mississippi  sections. 
Rainfall  caused  a  decided  improvement  in  eastern  Kansas,  but  on  accovmt 
of  the  previous  drought  the  crop  will  made  only  fodder  for  the  western  part 
of  the  State.  Broom  corn  made  fairly  good  progress  and  harvesting  has 
begun  in  south  central  Oklahoma,  with  the  crop  in  excellent  quality. 
Some  damage  was  done  by  frost  on  the  9th  and  10th  in  North  Dakota. 

Oats,  Rye  and  Barley. — The  harvasting  of  oats,  rye  and  barley  is  largely 
finished,  except  in  some  parts  of  the  upper  Rocky  Movmtain  range,  where 
favorable  progress  is  being  made.  Threshing  advanced  well,  except  where 
delayed  by  showers  in  parts  of  the  Missouri  Valley.  The  yields  are  gen- 
erally very  satisfactory.  Flax  was  improved  by  rains  in  the  north  central 
part  of  the  country,  but  dry  weather  continued  unfavorable  to  this  crop 
in  northwestern  Minnesota  and  parts  of  North  Dakota.  Early  flax  is  ex- 
cellent in  North  Dakota,  but  the  late  sown  is  poor.  Weather  conditions 
were  favorable  for  the  development  of  buckwheat  crop,  and  it  made 
good  growth.  Rice  made  a  fine  growth  in  California,  and  is  beginning  to 
head  in  Arkansas  and  is  being  harvested  in  Louisiana.  The  crop  is  fair  in 
Texas,  but  water  for  irrigation  is  scarce  in  that  State. 

Potatoes. — Potatoes  were  doing  well  generally  though  rain  was  needed 
in  the  Pacific  Coast  States  and  portions  of  the  northern  plains  and  Oiiio 
Valley  States;  some  bUght  was  reported  in  Michigan  and  Pennsylvania. 
Planting  of  the  fall  crop  continued  in  many  districts  of  the  South  and  in 
California ._  Sweet  potatoes  made  good  growth. .____ „_ 

"EXPORTS  OF  BREADSTUFFSrPROVISIONS,  j  COT^ 
TON  AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  June,  and  the  twelve  months,  for  the 
past  three  years,  have  been  as  follows: 


Exports 
from 
U.  S. 


Quantities 
Wheat -bu 
Flour  bbls 

Wheat  *bu 
Corn  .  -bu 

Total  bu 

Values. 

Breatsfffs 

Provisions 

Cotton 

Petrol. ,&c. 
Cot'seed 

oil 

Tot.  value 


1916-17. 


June. 


15,810,117 
1.140,574 


20,942,700 
3,719,718 


24,662,418 

$ 
73,442,447 
34,801,839 
27,546,861 
27,325,999 

1,857,128 
164974  274 


12  MOS. 


149,837,427 
11,848,495 


203,155,654 
64,720,742 


267 

565 
359 
543 
230 

19 
1719 


,876,396 
$ 

,984,196 
,699,870 
,100,542 
,953,149 

,878,658 
,616,415 


1915-16. 


June. 


5,905,042 
1,403,551 


12,221,021 
4,811,315 


17,032,336 

S 
26,823,243 
23,933,409 
37,504,120 
19,594,723 


12  Mos. 


173,274,015 
15,520.669 


243,117,025 
38,217,012 


281,334,037 

S 
421,162,075 
258,338,130 
373,180,947 
166.416,922 


1914-15. 


June. 


9,395,520 
890,965 


13,404,862 
3,723,381 


17,128,243 

S 

28,823,576 
26,718,074 
15,844,362 
13,351,634 


1,274,081   22,658,610  1,853,035 
10912957611241, 756,684:S6,5'J0,681 


12  Mos. 


258,971,975 
15,968,355 


330,829,572 
47,441,517 


378,271,089 

S 
558,663,479 
200,182,672 
376,214,487 
132,042,624 

21,756,944 
1288,860,206 


*  Including  tlour  reduced  to  bushels. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Chicago 

Minneapolis  . 

Duluth 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 


bbls.lO&lbs 
104,000 


Tot.  week 
Same  wk. 
Same  wk. 


Since  Aug.l — 

1917 

1916 

1915 


Flour. 


21,000 


6,000 
12,000 
69,000 
26,000 


238,000 
312,000 
274,000 


417,000 
646,000 
547,000 


Wheat. 


bush,  eoibs 
828,000 
912,000 
304,000 

35,000 
175,000 

26,000 


1,554,000 
37,000 

1,639,000 
81,000 


5,591,000 

12,873,000 

7,031,000 


8,685,000 
26,043,000 
11,821,000 


Corn. 


bush.  56 
1,171, 
60, 
1, 
223 
23 
35 
14 
529 
733 
120 
915 


lbs 
000 
000 
000 
,000 
,000 
,000 
000 
000 
000 
000 
000 


3,824,000 
2,895,000 
3,853,000 


6,445,000 
6,828,000 
6,906.000 


Oats. 


bush.  32  lbs 

2,326,000 

134,000 

6,000 

281,000 

19,000 

40,000 

56,000 

1,023,000 

496,000 

580,000 

484,000 


5,445,000 

10,753,000 

3,619,000 


8,546,000 

17,551,000 

5,877,000 


Barley. 


bush.'lSlbs 

282,000 

112,000 

29,000 

93,000 


5,000 
42,000 


563,000 

1,058,000 

430,000 


831,000 

2,374,000 

874,000 


Rye. 


bush.5Glbs. 
56,000 
52,000 

"e'.ooo 


13,000 

30,000 

7,000 


164,000 
193,000 
106,000 


210,000 
353,000 
158,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  11  1917  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Portland,  Me. 
Philadelphia  . 
Baltimore  ..- 
New  Orleans* 

Montreal 

Boston 

Barrels. 
90,000 

""23',66o 
38,000 
86,000 
17,000 
12,000 

Bushels. 
172,000 

"Vl9",666 

428,000 

49,000 

281,000 

1,000 

Bushels. 
28,000 

"'69',o6o 

245,000 

88,000 

""V,o6o 

Bushels. 
980,000 
230,000 
648,000 
542,000 
258,000 
22,000 
83,000 

Bushels. 
470,000 

'"'2".o66 

2,000 

""'2",666 

Bushels. 
5,000 

"""f,66o 

19,000 

Tot.  wk.  1917 
SlnceJan.1'17 

266,000 
13,323,000 

1,050,000 
142,818,000 

431,000 
43,626,000 

2,763.000 
92,138,000 

476,000 
11,142,000 

24,000 
6,817,000 

Week  1916-.. 
Since  Jan. 1'16 

508,000 
16,581,000 

9,257,000 
245,763,000 

1,878.000 
42,003,000 

5,728,000 
121,0.57,000 

788,000 
20,031,000 

227,000 
8,061,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 
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The  exports  from  the  several'seaboard  ports  for  the  week 
ending  Aug.  11  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels . 

Flour, 
barrels . 

Oats, 
bushels. 

Rue. 
bushels. 

Barley.     Peas, 
bushels,  bushels. 

NewYort 675,830 

76.306 
39V,i8i 

33,103 

1.50,075 
230,000 

643',666 

6,144 

Baltimore 184,287 



Total  week 

Week  1910 

860,117 
5,766.782 

467,547 
1.303.100 

33,103 
266.282 

1,023,075 
3.242,160 

42',857 

579',633 

6,144 
5.274 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to— 

Flour. 

Wheat. 

Corn. 

Week 

Aug.  11 

1917. 

Si  ice 
July  1 
1917. 

Week 

Aug.  11 

1917. 

Since 
July  1 
1917. 

Week 

Aug.  11 

1917. 

Sl'ce 
July  1 
1917. 

Unlterl  Kingdom. 

Continent 

Other  Countries.. 

Barrels .     Barrels . 
10.297        215.547 
22,806        444,628 
2,785 

Bushels. 
100,843 
753,274 

Bushels. 
6,400,332 
4,927,643 
2,802 

Bushels. 
76,366 
391,181 

Bushels . 

1,833,834 

1,241,196 

Total 

Total    1916 

33,103 

266,282 

662.960 

1.989.528 

860.117 

5.766,782 

11.330,777      467.-547 
39.050.336,1.303.100 

3,075.0';0 

7.288.275 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  11  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

01916. 

1917. 

al916. 

Week 
Aug.  11. 

Since 
July  1. 

Since 
July  1. 

Week 
Aug.  11. 

Sl'ice 
July  1. 

Since 
July  1. 

North  Amer* 
Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
6,373,000 

88".6o6 

1.600.000 

686.000 

Bushels. 
43,322,000 

f,58b".6o6 

9.050.000 

3.808.000 

190.000 

Bushels. 
51.792.000 
888,000 

7',44b'",666 

4,552,000 

2,400.000 

216.000 

Bushels. 
845.000 

156".5o6 

58",6o6 

Bushels. 
6,350,000 

f,957",66o 

"446',66o 

Bushels. 
7,123,000 

15",5b4",6o6 

i,59r,666 

Total 

8,747,000 

57.956.000 

67,288.000 

1,059,000 

8,753,000 

24.218,000 

*  North  America. — Tlie  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and.  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war. 

a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Ki".gdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Aug.  11  1917__ 
Aug.    4  1917_. 
Aug.  12  1916-- 
Aug.  14  1915.. 

Bushels . 
Not  ava 
Not  ava 

Bushels. 
ilabie 
liable 

Bushels. 

48,608,000 
21,096,000 

Bushels. 

Bushels. 

Bushels. 

19,440.000 
22.291.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  11  1917  was  as  follows: 


GRAIN  STOCKS. 


Wheat. 

bush. 
458.000 

2.000 
395,000 


United  States — 

New   Yorl^ 

Boston 

Philadeiphia 

Baltimore 792 ,000 

Newport  News 

New  Orleans 236,000 

Galveston 214,000 

Buffalo 728,000 

Toie'io 40,000 

Detroit 105 ,000 

Chicago 189.000 

Milwaultee 10,000 

Duluth 47,000 

Minne.ip  3lis 226.000 

St.    Louis 164,000 

KansasCity 646,000 

Peoria 4,000 

Indianapolis 143 ,000 

Omaha 25.000 

On  lalces 794.000 


Corn. 

bush. 

120,000 

24'6',006 
855,000 

i"ib',b5o 

5,000 
58,000 
10,000 

6.000 

1.52,000 

10,000 

'  3',66o 

25,000 

15,000 

56.000 

351.000 

188,000 


Oats, 
bush . 
622.000 
201.000 
1,198.000 
710.000 
766,000 
865,000 


Rye. 
bush. 
12,000 
1,000 
4,000 
433,000 


,123,000 

7,000 

19,000 

514,000 

24,000 

5,000 

7,000 

40.000 

51,000 

65.000 

37,000 

135,000 


1,000 
6,000 
16,000 
5,000 
2,000 
7,000 
4,000 
8,000 


Barley, 

bush. 

729,000 

"  4",6o6 
99,000 

69l',66o 
15,000 
40,000 


6,000 

4V,65o 

18,000 


Total  Aug.  11  1917... 
Total  Aug.  4  1917... 
Total  Aug.  12  1916... 
Total  Aug.  14  1915... 


-0 


..   5,218,000  2,210,000     6,389,000 

..*5, 819,000  2,741,000     7,282,000 

-.48,760,000  5,406,000   12,206,000 

..   7,517,000  3,241,000     1,206,000 


499,000   1,643,000 

479.000   1.202,000 

590.000   1,744,000 

89.000       283,000 


*  Including  Canadian  wheat,  now  duty  free. 

Note. — Bonclel  grain  not  included  above:  Oats,  542.000  New  Yorli,  811,000 
Boston,  24.000  Baltimore,  28.000  Duluth;  total,  1,405,000  Ijushels,  against  2.617.- 
000  in  1916:  and  barley,  379,000  New  York.  5,000  Baltimore,  114,000  Buffalo, 
1,000  Duluth:  total,  385,000,  against  362,000  in  1916. 

Canadian — 

Montreal 2,086,000  2,000 

Ft.  William  &  Pt.  Arthur..  3,698,000  

Other  Canadian 2,029,000  


3,756,000 
4,058.000 
3,718,000 


54,000       226.000 


Total  Aug.  11  1917... 
Total  Aug.  4  1917... 
Total  Aug.  12  1916*.. 
Total  Aug.  14  1915.-- 


...   7.813.000  2.000  11,.532,000 

...    9,366.000  62,000  11.489.000 

...20,757,000  1,030,000  12,913.000 

-.   2.067,000  15,000  1,859,000 


*  Including  Canadian  at  Buffalo  and  Duluth. 


Summary — 

American 5,218.000 

Canadian 7,813,000 


2,210,000     6,389.000 
2.000   11.532,000 


54,000  226,000 

164,000  184.000 

94.000  503,000 

89,000         


499,000  1,643,000 
54,000       226.000 


Total  Aug.  11  1917 

Total  .\ug.    4  1917 

Total  Aug.  12  1916   ... 
Total  Aug.  14  1915 


-13,031,000  2.212.000   17,921,000 

.15,185.000  2.803.000   18.771.000 

.69.517.000  6.436,000  25,119,000 

.    9,584,000  3,256,000     3,065,000 


553.000  1.869,000 
643,000  l,:!8fi.n00 
6S4,000  2.247.000 
178,000       283,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  17  1917. 
The  dry  goods  trade  has  again  been  confronted  with 
unexpected  happenings  which  have  tended  to  unsettle 
sentiment,  and  as  a  result  the  markets  have  been  quiet 
during  the  past  week  pending  a  more  definite  view  of  the 
situation.  Among  the  new  developments  of  the  week  was 
the  passage  of  the  food  control  bill  with  the  Ukelihood  that 
the  hand  of  the  Government  would  eventually  spread  to 
practically  all  commodities,  and  perhaps  to  cotton  and 
cotton  fabrics.  Up  to  the  present  there  have  been  no  visible 
indications  that  any  such  event  will  take  place,  but  mer- 
chants are  more  or  less  anxious  regarding  probable  de- 
velopments along  this  line  and  arc  not  entering  into  over- 
extended commitments.  Furthermore,  the  peace  pro- 
posal sent  to  all  belligerents  by  the  Pope  was  another  factor 
which  received  consideration.  ^Vhile  there  is  a  divergence 
of  opinion  as  to  what  effect  a  termination  would  have  on  the 
markets,  there  is  a  general  tendency  to  move  conservatively 
when  such  rumors  are  in  circulation.  As  a  result  changes 
in  the  international  situation  are  being  watched  closely. 
Although  trade  passing  through  ordinary  channels  con- 
tinues dull,  there  is  a  steady  inquiry  for  various  goods  from 
Government  sources,  and  mills  are  well  booked  with  busi- 
ness. According  to  reports  considerable  business  could 
be  placed  at  prices  slightly  under  prevailing  quotations, 
but  so  far  there  are  no  indications  of  the  market  easing. 
Buyers,  however,  are  greatly  encouraged  by  the  dowoiward 
tendency  of  raw  material  markets  and  the  steadily  im- 
proving crop  conditions,  as  it  is  hoped  that  sooner  or  later 
these  conditions  will  be  reflected  in  the  markets  for  dry 
goods.  On  the  other  hand  mills  are  in  a  verj'  independent 
position,  being  well  sold  ahead  for  months  to  come,  and  in 
many  cases  have  covered  their  requirements  of  raw  material 
against  sales  of  goods  at  higher  prices  than  those  now  pre- 
vaihng.  Their  chief  cause  for  concern  at  present  is  the 
labor  situation  which  is  becoming  more  acute,  and  their 
production  is  being  reduced  by  the  shortage  of  operatives. 
Export  business  continues  to  expand,  and  merchants  claim 
that  there  is  every  indication  that  trade  with  foreign  coun- 
tries is  here  to  stay,  and  that  as  soon  as  shipping  conditions 
improve  the  movement  will  be  large. 

DOMESTIC  COTTON^GOODS.— While  staple  cotton 
goods  are  not  active,  the  markets  continue  to  maintain  a 
firm  undertone.  A  fair  business  is  being  transacted  in 
some  lines,  while  others  are  entirely  neglected.  Second 
hands  are  again  inclined  to  sell  at  slight  concessions,  but 
their  offerings  are  being  rapidly  absorbed.  Jobbers  have 
been  more  active  in  the  market  of  late  as  they  are  antici- 
pating a  good  fall  business  from  agricultural  .sections  of  the 
country.  A  better  inquiry  is  also  noted  for  hea^^  colored 
goods  for  next  spring,  but  as  a  large  portion  of  the  Govern- 
ment demand  has  been  for  this  class  of  goods  orders  for  regu- 
lar account  are  difficult  to  place.  Dress  ginghams  have 
been  well  booked  for  next  spring  delivery  and  mills  in  many 
instances  are  refusing  to  accept  additional  business.  Bleached 
goods  rule  quiet  with  demand  confined  for  the  most  part 
to  nearby  deliveries.  The  recent  advances  named  on 
leading  lines  appear  to  be  having  the  opposite  effect  of  those 
made  earUer  in  the  j'car.  At  that  time  advances  were  fol- 
lowed by  an  influx  of  orders,  but  now  the  higher  prices  are 
ha\ing  the  adverse  effect.  Not  a  great  deal  of  trading 
has  been  done  in  gray  goods,  and  the  market  has  developed  a 
slightly  easier  undertone  though  quotations  show  little 
change  vdth  SSK-inch  quoted  at  lie.  unchanged  from  last 
week. 

WOOLEN  GOODS.— Nothing  in  the  way  of  new  develop- 
ments have  occurred  in  the  markets  for  woolens  and  wor- 
steds. Although  demand  from  regular  soiu'ces  is  not  very 
active,  there  is  no  doubting  the  fact  that  the  output  of  miUs 
will  be  readily  taken.  With  the  Government  a  liberal 
buyer,  supplies  limited  and  no  improvement  in  the  raw 
material  situation,  prices  continue  firm  with  the  tendency 
upward.  Manufacturers  of  men's  cloths  are  said  to  be 
gi'eatly  concerned  over  the  steadj^  advance  in  values,  as  in 
many  cases  they  have  a  very  large  trade  which  usually 
purchases  at  a  certain  price  and  in  order  to  maintain  this 
level  they  have  been  compelled  to  reduce  the  quality  of  the 
fabrics.  Demand  for  readj'-to-wear  goods  has  been  less 
active  dm-ing  the^week.  A  few  fancy  worsteds  have  been 
opened,  and  the  prices  named  are  reported  to  be  higher 
than  were  generally  expected. 

FOREIGN  DRY  GOODS.— Markets  for  linens  continue 
very  quiet  AN-ith  business  restricted  by  the  small  amount 
of  goods  available.  If  supplies  were  more  plentiful  a  much 
better  trade  could  be  consumated.  AiTivals  of  late  have 
been  slightly  better,  but  stocks  are  steadily  growing  smaller 
and  many  exporters  have  large  unfilled  orders  on  their 
books.  Retailers  are  not  displaying  much  interest  in  the 
market  as  business  across  the  counter  is  far  from  being 
active.  Advices  from  abroad  still  indicate  a  disappointing 
Irish  flax  yield,  and  the  outlook  is  for  continued  high  prices. 
A  more  active  demand  has  been  noted  for  burlaps,  and 
prices  have  ruled  steady  with  light  weights  quoted  at  10.35c. 
and  heavy  weights  at  13.75c.  nominal. 
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News    ItesBs- 
Bellefontaine,  Logan  County,  Ohio. — Charier  Form  of 
Government  Defeated. — Reports  state  that  the   election   held 
Aug.  14  resulted  in  the  defeat  of  the  question  of  estabhshing 
the  charter  form  of  government. 

Chillicothe,  Ross  County,  Ohio. — Charter  Form  of  Gov- 
ernment Defeated. — The  election  held  Aug.  14  resulted  in 
the  defeat,  it  is  stated,  of  the  question  of  adopting  the  charter 
form  of  Government. 

Columbus,  Ohio. — Suffrage  Amendment  Adopted. — At 
the  primary  election  on  Aug.  14  the  suffrage  amendment  to 
the  city  charter,  which  gives  the  women  the  right  to  vote 
only  for  city  officials  and  municipal  questions,  caiTied,  it  is 
stated,  by  a  vote  of  8,637  to  7,702.  The  amendment  is 
effective  in  October  when  women  will!  register  with  the  men 
for  the  November  election. 

Idaho. — Road  Bond  Bill  Passed  by  House. — The  House  of 
Representatives  of  the  State  Legislature  has  passed  a  bill 
approving  the  $1,000,000  bond  issue  providing  for  the  build- 
ing of  good  roads  in  this  State.  The  Act  will  make  available 
for  road  construction  in  Idaho  during  the  next  two  years  a 
grand  total  of  $2,750,000. 

Irvington,  N.  J. — Town  Rejects  Water  Company  Offer. — 
The  Board  of  Commissioners  at  a  meeting  hejd  Aug.  13 
decided  not  to  purchase  the  water  distributing  system  of  the 
Commonwealth  Water  Co.  of  Summit.  This  system  was 
offered  for  sale  to  the  town  at  a  price  10%  lower  than  that 
stipulated  in  a  contract  executed  May  23  1894,  provided  the 
to-^vii  enter  into  an  agreement  to  buy  water  for  twenty  years. 
It  was  also  stipulated  that  the  Board  must  decide  within  four 
months  what  course  it  would  take,  and,  in  the  event  of  pur- 
chase, that  a  contract  be  signed  within  two  months.  As 
stated,  it  has  now  been  decided  not  to  purchase  the  system. 

Shelby  County  (P.  O.  Memphis),  Tenn. — Validity  of 
Bond  Issue  to  be  Tested. — Attorneys  for  Weil,  Roth  &  Co.  of 
Cincinnati,  whose  bid  for  the  $150,000  5%  school  bonds  in 
aid  of  the  Bolton  College,  sold  on  July  14,  was  accepted, 
have  dechned  to  approve  the  bonds  until  their  legality  has 
been  tested.  R.  Lee  Bartels,  County  Attorney,  was  in- 
structed to  take  the  necessary  steps  to  bring  the  matter  to  an 
issue.  This,  it  is  stated,  will  probably  be  done  by  getting 
up  a  test  case  to  be  submitted  to  the  Supreme  Court  in 
September  or  October.  The  objections  raised  by  the  at- 
torneys for  the  bond  buyers  were  that  the  bonds  are  not 
believed  to  be  a  general  liability  of  the  county  and  that 
Bolton  College  is  not  properly  a  portion  of  the  public  school 
system  of  the  county,  but  a  corporation,  and  that  bonds 
cannot  be  issued  for  the  use  of  a  corporation  without  a  refer- 
ence for  the  vote  of  the  people.  This,  however,  was  not 
done  and  was  not  authorized  by  the  State  Legislature. 

Washington  C.  H.,  Fayette  County,  Ohio. — Charter 
Form  of  Governmeyit  Approved. — The  question  of  establishing 
the  charter  form  of  government  was  adopted,  it  is  reported, 
at  the  election  held  Aug.  14. 


Bond  Calls  and  Redenaptions. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  have  been  called  for  payment  at  the  City 
Treasurer's  office: 


TO 

Name  and  Vv  to  and 

Disl.  No.         I.icludiig. 
PaTC. 

Hamilton  St.,  811 212 

RickwoodBlvd.,899_.   97 

Sprague  Ave,,  161 175 

Grade. 

E/erett  Ave.,  1020 12 

14th  Ave.,  347 6 

Ivory  St.,  628 16 


BE  PAID  SEPT.  1   1917. 

Name  a  id  ,.,(       Up  to  and 
Disl.  No.  Including. 

Grade  (Continued). 

MiinAve.,570 6 

Ms-.ion  Ave.,890 72 


Marietta  Ave.,  1012. 

Pittsburg  St..  459 

IQthMve.,  586 

24th''»Ave.,  5,31 


Name  and             Up  to  and 
Dist.  No.         Includi.ig. 
Walk. 
Everett  Ave.,  1021 IS 


Howard  St.,  1017. 

Sewer. 
Brown  St.,  685.. 

4th  Ward,  4 

Lincoln  St.,  680. 


.   13 

.   10 

.180 

4 


3d  Ward,  5 13 


Bond  Proposals  and  Ne^otiationsthis  week 
have  been  as  follows: 

ABBEVILLE  COUNTY  (P.  O.  Abbeville),  So.  Caro.— BONDS 
DEFEATED. — The  election  held  Aug.  7  resulted  in  the  defeat  of  the 
proposition  to  issue  the  .8300,000  road  bonds.  The  vote  was  369  "for" 
and  594  "against." 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 

—BONDS  VOTED.— By  a  vote  of  1 ,216  to  438  the  question  of  issumg  $500  - 
000  school-bldg.  bonds  carried,  it  is  stated,  at  an  election  held  Aug.  14. 
V.  105,  p.  623. 

ALLEGANY,    Cattaraugus    County,    N.    Y. — BOND    OFFERING 

George  A.  Boclnnler,  Vil.  Clerk,  will  receive  bids  until  7:30  p.  ni  Aug  '2'' 
for  S21,000  5%  village  bonds.  Denom.  31,000.  Prin.  and  semi-ann  int" 
payable  at  First  Nat.  Bank,  Allegany,  in  N.  Y.  exchange.  Due  $]  000 
yrly.  beginning  five  years  after  date  of  bonds.  Cert,  check  for  1%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  Vil.  Clerk,  required. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— INTEREST  RATE 
TO  BE  RAISED. — Reports  state  that  the  Countv  Council  will  be  called  into 
special  session  on  Aug.  24  and  25  to  increase  the  rate  of  interest  on  the 
•SIOO.OOO  20-year  hospital  bonds  from  4%  to  4'A%.  These  bonds  were 
offered  without  success  as  4s  on  July  27  (V.  105,  p.  623). 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  OFFERING  —Bids 
(sealed  or  verbal)  will  be  received  until  10  a.  m.  to-day  (Aug  18)  by  Rav 
John,  Clerk  of  the  Bd.  of  Co.  Commrs.  for  the  following  5%  coud  road 
impt.  bonds: 

$32, . 500  Llma-Kenton  road  bonds.     Denom.  33,2.50.     Due  S3  250  each  six 
months  from  Mar.  1  1918  to  Sept.  1  1922,  incl. 
14,000  Lima-Ottawa  road  bonds.     Denom.  $1,400.     Due  $1  400  each  six 
months  from  Mar.  1  1918  to  Sept.  1  1922,  incl. 


Date  Sept.  1  1917.  Int.  .semi-ann.  Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for  payable  to  the  Clerk,  Bd.  of  Co.  Commrs.,  required. 
Piu-chaser  to  pay  accrued  int. 

ANTWERP,  Paulding  County,  Ohio.— B02VD  SALE.— The  $16,200 
5%  River  Street  paving  bonds  offered  without  success  on  July  30  (V.  105, 
p.  517)  have  been  sold,  it  is  stated,  to  the  Moellering  Construction  Co.  of 
Fort  Wayne,  Ind.,  at  par. 

ARCANUM  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Arcanum), 
Darke  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
12  m.  Sept.  3  by  Geo.  T.  Riegle,  Clerk  of  the  Board  of  Education,  for 
$59,500  4  'A  %  school-building  bonds.  Auth. ,  Sees.  7625  to  7628,  inclusive, 
Denom.  $.500.  Date  July  30  1917.  Principal  and  semi-annual  intere.st — 
J.  &  J. — payable  at  the  First  National  Bank  of  Arcanum .  Due  $1,000 
yearly  on  July  30  from  1920  to  1922.  inclusive:  Sl,.500  yearly  on  July  30 
from  1923  to  1930,  inclusive;  $2,000  vearlv  on  July  .30  from  1931  to  1946. 
ini-lu.sive,  and  $2,500  yearly  on  July  30  from  1947  to  1951 .  inclu.sive.  Cer- 
tif'i(^d  check  on  some  solvent  bank  in  Ohio  for  $1 ,000,  payable  to  the  Board 
of  Education,  required.  Bonds  to  be  delivered  and  paid  for  within  60  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Bonded  debt  (incl.  this  issue)  Aug.  15  1917,  $59,500.  No  sinking  fund, 
assessed  val.  1917,  $1,900,000. 

ASHLAND,  Ashland  County,  Ohio.— BOND  SALE.— On  Aug.  11  the 
$11,000  5%  coupon  well-ext.  bonds — V.  105,  p.  517 — were  awarded  to 
Cummings,Prudden&  Co.  of  Toledo  for  $11,111  (101.009)  and  int.  Season- 
gooa  &  Mayer  of  Cincinnati  bid  $11,035. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Aug.  15  the  loan  of  $.50,000,  dated  Aug.  17  and  due  Nov.  17  1917,  was  ne- 
gotiated with  F.  S.  Moseley  &  Co.  of  Boston  at  4.06%  discount.  Other 
bids  v.ere: 


Discount. 

R .  L.  Day  &  Co . ,  Boston 4.11% 

Blake  Bros.  &  Co.,  Boston.. .4. 16% 
S.N.  Bond  &  Co.,  New  York.  4. 40% 


Discount. 

Bond  &  Goodwin,  Boston a4.08% 

Curtis  &  Sanger,  Boston 64.08% 

Edward  L.  Stokes,  Boston c4.10% 

Lee,  Higginson  &  Co.,  Bos 4.10% 

a  Plus  31  25  premium.     6  50  cents  premium,     c  $1  premium. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— EOiVD  OFFER- 
ING.— Bids  will  be  received  until  12  m.  to-day  (Aug.  18)  by  F.  W.  Lang- 
horst,  County  Auditor,  for  $9,000  5%  road  bonds.  Auth.,  Sec.  6929, 
Gen.  Code.  Denoms.  8  for  $1,000  and  2  for  $500.  Date  Sept.  1  1917. 
Int.  M.  &  S.  Due  $1,000  each  six  months  from  March  1  1918  to  Sept.  1 
1921,  inclusive,  and  $500  on  March  1  and  Sept.  1  1922.  Certified  check 
for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  15  days  from  time  of 
award.  Purchaser  to  pay  accrued  interest.  Bonded  debt  (including  this 
issue)  Aug.  13  1917,  $471,600;  sinking  fund,  $633.  Assessed  valuation, 
.$475,000. 

AUSTIN,  Texas.— BOiVD  ELECTION  PROPOSED.— IjOC&\  papers  state 
that  an  electiim  will  be  called  shortly  to  submit  to  the  voters  the  questions 
of  issuing  $185,000  sewage  disposal  plant,  $40,000  fire  alarm  system, 
$40,000  sewerage  .system  ext..  $25,000  permanent  street  fund,  $50,000 
school  refunding  and  $25,000  Seventh  Ward  storm  sewer  bonds. 

BAKER  SCHOOL  TOWNSHIP  (P.  O.  Indian  Springs),  Martin 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received,  it  is  stated, 
until  1  p.  m.  Aug.  21  by  H.  Roberts,  Township  Trustee,  for  $1,500  6% 
.school  bonds. 

BALTIMORE,  Md.— BOND  ELECTION  PROPOSED.— 'Local  papers 
state  that  the  question  of  issuing  the  $3,000,000  Civic  Centre  Loan  bonds 
will  probably  be  submitted  to  a  vote  in  November. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOA^D  OF- 
FERING.— Sealed  proposals  will  be  received  until  2  p.  m.  Aug.  25  by  Ed. 
Suverkrup,  County  Treas.,  for  $8,600  4J^^%  Andrews  road  bonds  of  Flat- 
rock  Twp.     Denom.  $430.     Date  Aug.  25  1917.     Int.  semi-annually. 

BATAVIA  SCHOOL  DISTRICT  (P.  O.  Batavia),  Genesee  County, 

N.  Y. — BONDS  DEFEATED. — The  question  of  issuing  $100,000  school 
bonds  failed  to  carry  at  the  election  held  Aug.  11.  The  vote  was  53  "for" 
and  591  "against." 

BE.\UMONT,  Jefferson  County.  Tex. — BON^DS  VOTED. — The  ques" 
tion  of  i.ssuing  $100,000  1-40  ye  ir  ser.  5%  semi-ann.  bonds  for  the  pin-" 
chase  of  a  park  site  and  permanent  home  for  the  South  Texas  State  Fair. 
carried  at  the  election  held  Aug.  7  by  a  vote  of  253  to  185. 

BELMONT,  Middlesex  County,  Mass. — BOND  SALE. — On  Aug.  14 
the  three  issues  of  4^2%  coupon  bonds  ag.gregatin,g  $22,500 — V.  105.  p. 
623 — were  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  100.88  and  int. 
Other  bids  were: 


F.  S.  Moseley  &  Co.,  Boston.  100. 792 
Merrill  Oldham  &  Co.,  B'stn.  100. 649 
Estabrook&  Co..  Boston 100.44 


Harris  Forbes  &  Co. ,  Boston. 100.42 

Curtis  &  Sanger.  Boston 100.311 

Blodgett&  Co.,  Boston 100.267 


BELVEDERE,  Marin  County,  Calif.— BOATD  ELECTION  PRO- 
POSED.— Rejjorts  state  that  the  Board  of  Trustees  has  decided  to  call  an 
election  to  submit  to  the  people  the  proposition  to  issue  .§50,000  street 
bonds. 

BEND,  Crook  County,  Ore, — BOND  SALE.— Keeier  Bros,  of  Denver 
have  purchased  an  issue  of  $16,000  6%  refunding  bonds  at  103. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— LOAN  OFFERING. 
— Jos.  A.  Brohel,  Co.  Collector,  wall  receive  bids,  it  is  stated,  until  12  m. 
Aug.  22  for  $800,000  3-mo.  notes  issued  In  anticipation  of  ta.xes.  Cert, 
check  for  2%  required. 

BESSEMER,  Jefferson  County,  Ala. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Sept.  17  to  submit  to  a  vote  the  question 
of  issuing  $80,000  5%,  30-yr.  fimding  bonds. 

BESSEMER,     Gogebic     County,     Mich.— BOJVD     ELECTION  .—An 

election  will  be  held  Aug.  27  to  vote  on  the  questions  of  issuing  $50,000 
sewer-construction,  $30,000  water-works-extension  and  $35,000  street- 
improvement  bonds.     William  L.  Guyer  is  City  Clerk. 

.       BIG     LAKE     TOWNSHIP,     Sherburne     County,     Minn.— BOND 

OFFERIN^G. — Proposals  will  be  received  until  10:30  a.  m.  Aug.  20  by  C.  L. 
White,  Township  Clerk,  care  Sherburne  County  State  Bank,  Big  Lake,  for 
$4,000  road  and  bridge  bonds.  Denom.  $1,000.  Due  $1,000  Aug.  1 
1920,  1922,  1924  and  1926. 

BLAKELY  (P.  O.  Olyphant),  Lackavtranna  County,  Pa. — DE- 
SCRIPTION OF  BONDS. — The  $13,000  5%  bridge  impt.  bonds  awarded 
at  par  on  Aug.  13  to  local  investors — V.  105,  p.  628 — are  in  the  denom.  of 
$500  and  dated  July  1  1917.  Int.  J.  &  J.  Due  $1,000  yrly.,  July  1  from 
1919  to  1931,  incl. 

BLOOMINGGROVE  TOWNSHIP  (P.  O.  Shiloh),  Richland  County, 
Ohio. — BOND  SALE.— On  Aug.  11  an  issue  of  $3,000  5%  road  bonds  was 
awarded  to  the  Shiloh  Savings  Bank  Company  at  par.  Denoms.  3100  and 
$500.  Date  Aug.  11  1917.  Int.  F.  &  A.  Due  on  Aug.  11,  in  1919,  1920 
and  1921. 

BLUFFTON,  Allen  County,  Ohio.— BOA'D  SALE.— On  Aug.  13  the 
$35,000  5%,  21M-year  (average)  water-works  and  elect ric-ligljt  bonds 
(V.  105,  p.  411)  were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.,  Cincinnati, 
for  $35,150,  equal  to  100.428. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BONDS  NOT  SOLD— 
NEW  OFFERING. — No  sale  was  made  of  the  $15,500  4%  5H-yr.  (aver.) 
Joseph  S.  Frazler  et  al.  highway-impt .  bonds  offered  on  Aug.  7  (V.  105, 
p.  518).     New  bids  are  asked  for  until  Aug.  21  . 

BOSTON,  Mass.— TEMPORARY  LOANS. — Reports  state  that  during 
the  month  of  July  this  city  borrowed  $5,500,000  in  temporary  loans,  pay- 
able in  Nov.  $1,500,000  was  at  i}4%  int.  to  follow  and  $4,000,000  at 
4%  to  follow. 

BRIDGETON,  Craven  County,  Nt>.  Caro. — BOND  OFFERING. — 
I.saac  Lewis,  Clerk  Board  of  Aldermen,  will  receive  bids  until  Aug.  20  for 
$15,000  5%  40-yr.  street  improvement  bonds. 

BRISTOL   COUNTY    (P.   O.   Taunton),   Mass.— BOA^D   SALE.— On 
Aug.  14  the  $10,000  4}^%  1-10  yr.  serial  coup,  bridge  bonds— V.  105.  p. 
623 — were  awarded  to  Geo.  A.  Fernald  &  Co.  of  Boston  at  101.066  and 
int.     Other  bids  were: 
R.  L.  Day  &  Co.,  Boston. .. 101. 041Merrill.  Oldham  &  Co.,  B'tn. 100, 649 

Blodgett  &  Co.,  Boston 100.96  I Estal)rook  k  Co.,  Boston. ..100.44 

Harris,  Forbes  &  Co.,  B'stn.. 100,79  [Curtis  &  Sanger,  Boston 100.41 


•332 


THE  CHRONICLE 


fVoL.  105 


BROCKTON,  Plymouth  County,  Maes.— liONDS  AUTHORIZED.— 
Local  papiT.s  slalo  that  on  Aug.  0  tlic  Hoard  of  Aldcnnen  authorized  the 
City  Treasurer  to  advertise  for  sale  $80,000  scliool-buildlng  bonds. 

BROWN  SCHOOL  TOWNSHIP  (P.  O.  Friendship),  Ripley  Co.' 
Ind. — liONl)  OhlEIdhd. — I'ropo.sals  will  bo  received  until  S('pt.  1  by 
Frank  Hickcrnian ,  Twp.  Trustee,  for  %A,2hO  A'AV,,  coup,  school  bldg.  bonds. 
Denom.  $2r,0.  Date  Sept.  1  1917.  I'rin.  and  soml-ann.  int.  (J.  &  J.) 
payable  at  office  of  Twp.  Trustee.  Due  $2r>0  each  six  months  from  .July  1 
191«toJuly  1  1926.  All  bids  of  non-resident  bidders  must  be  accompanied 
by  a  cert,  check  equal  to  double  the  amount  of  the  bid. 

BUCYRUS,  Crawford  County,  Ohio.— BOAT/J  OFFERING.— Vto- 
posals  will  1)6  received  until  12  m.  Sept.  0  by  Otto  Felring.  City  Aud..  for 
$24,940  5%  coup,  street  inipt.  assess,  bonds.  Auth.  Sec.  3914  Gen.  Code. 
Denoms..  1  for  8440,  and  49  for  S.'iOO.  Date  Sept.  1  1917.  I'rin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  office  of  City  Treas.  Due  SI, 440 
Mar.  1  1918,  .SI, 000  Sept.  1  1918,  and  81,500  on  Mar.  1  and  $1,000  on 
Sept.  1  from  Mar.  1  1919  to  Sept.  1  1927,  incl.  Cert,  check  for  .$200, 
payable  to  John  Quaintance.  C;ity  Treas.,  required.  Donds  to  be  delivered 
Sept.  16,  at  office  of  City  Treas.  Purchaser  to  pay  accrued  int.  I'ur- 
chaser  to  furnish  bonds  at  own  expense  and  bids  must  be  made  on  forms 
furnished  by  the  city.  m.|     ..  c 

Bonded  debt  (includinK  this  is.suo),  $210,600;  floating  debt,  $76.1.30; 
total  debt,  $286,730;  sinkmg  fund,  $5,246.  Assessed  valuation.  $12,235,- 
175;  tax  rate  (per  $1,000).  $14  80. 

y  BURLINGTON,  Racine  County,  Wis.— BON^D  SAI-E.— The  Bank  of 
Burlington  has  been  awarded,  reports  state,  $13,000  sewerage-system 
bonds  for  $13,182  50.  equal  to  101.403.  :ji 

r    CAMBRIDGE,  Middlesex  County,  Mass.— BO JVD  SALE.— On  Aug.  13 

the  three  issues  of  4  H  %  tax-free  serial  coupon  bonds,  aggregating  $,50,000 
^J;,'"^'  P-  621)  were  awarded,  it  is  stated,  to  Harris,  Forbes  &  Co.,  Inc., 
of  Boston  at  101.85. 

.CAMERON  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  3 
iV  P-.  l^a  Feria),  TeK..—DONDS  TO  BE  VALIDATED.— The  $.500,000 
b%  irrigation  bonds  voted  June  16  will  probably  be  validated  through  the 
iJist.  Court  of  Texas  within  the  next  four  or  five  weeks.  Int.  semi-ann. 
Ceo.  H.  Byrnes  is  I'res.  Bd.  of  Directors. 

'  CARRICK  SCHOOL  DISTRICT,  Pa.— BOND  SALE.— Reports  state 
that  Holmes,  Bulkley  &  Wardrop  of  Pittsburgh  were  recently  awarded  an 
issue  of  $27,000  4K%  tax-free  building  bonds. 

CASPER,  Natrona  County,  Wyo.— BOiVDS  OFFERED  BY  BANKERS. 
— Bosworth.  Chanute  &  Co.,  of  Denver  are  offering  to  investors  $55,000 
5%10-20-yr.  (opt.)  city-hall  building  bonds.  Denom.  $1,000.  Date  Sept. 
■^J.^1"-^  ^""-  ^"^  semi-ann.  int.  (M.  &  S.)  payable  at  the  City  Treas. 
office,  Casper,  or  in  N.  Y.  City,  at  option  of  holder.  Total  bonded  debt 
$429,000;  water  debt  included,  $184,500.  Assess,  val.  1916  $4,316,953; 
real  valuation  (est.)  $6,000,000.  Pop.  1910  2,639;  1917  (est.)  6.500. 
iiligible  for  acceptance  as  security  for  postal  asvlngs  deposits  at  75%  of 
par.  The  legal  opinion  of  the  above  company's  attorneys  will  be  furnished 
upon  request. 

CHARLESTON,  Kanawha  County,  W.  Va.— BONDS  AUTHORIZED' 
— Local  papers  state  that  on  Aug.  6  the  City  Council  passed  an  ordinance 
providing  for  the  issuance  of  $325,000  sewer  impt.  and  $75,000  street 
paving  bonds,  i 

CHERAW,  Otero  County,  Colo.— BOATDS  OFFERED  BY  BANKERS . 
—An  issue  of  $12,000  6%  10-15-year  opt.  water- works-system  bonds  is 
being  offered  to  investors  by  Bosworth,  Chanute&  Co.  of  Denver.  Denom. 
$500.  Date  July  1  1917.  Prm.  and  semi-annual  int. — J.  &  J. — payable 
at  Kountze  Bros.,  N.  Y.  City.  Bonded  debt,  this  issue,  $12,000.  Assess, 
val  $100,000.  Legal  opmion  of  Bosworth,  Cannute  &  Co.'s  attorneys 
will  be  furnished  upon  request. 

CHILLICOTHE,  Ross  County,  Ohio. — BONDS  DEFEATED. — The 
question  of  issuing  the  $30,000  deficiency  bonds  (V.  105,  p.  518)  failed  to 
carry  at  an  election  held  Aug.  14. 

CHISAGO  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Shafer), 

^,'""-—BOND  OFFERING.— Proposals  will  be  received  imtil  8  p.  m.  to-day 
(Aug.  18)  by  Willmar  Johnson,  Clerk  of  School  Board,  for  $2,000  5%  build- 
ing bonds  voted  June  30.  Denom.  $500.  Date  July  15  1917.  Int. 
?°°^^i'y-  ^^^  *400  yearly  July  15  from  1920  to  1924,  incl.  Cert,  check 
tor  $25,  payable  to  the  "School  District."  required,    j 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio.— BOA'D  SALE.— On  Aug.  13  the  $210,000  4M%  40-year 
school-impt.  bonds— V.  105,  p.  518— were  awarded  to  Blodget  &  Co.  of 
New  York  at  101.70  and  int.     Other  bidders  were: 

Sid.Spitzer&  Co.,Toledo.$212,562  00 1 E.H.Rollins  &  Sons,N.Y.$21 1,092  00 
Cums.Prudn&Co.,  Tol.  212,.562  001 R.  M.  Grant  &  Co..  N.Y.  211,07100 


Western    German    Bank 

et  al 210,546  50 

Trustees  of  the  Sinking 

Fund -  210,000  00 


Halsey,Stuart  &  Co.,N.Y.  21l',726  CO 
R.  L.Day  &  Co.,  N.Y..  211.638  00 
Weil,  Roth  &  Co.,  Cm..  211,515  00 
Seasongood  &  Mayer,  Cin.  211.515  00 
Harris,  Forbes  &  Co., N.Y.  211,262  10 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOiVD  OFFERING. 
— bealed  proposals  will  be  received  until  10  a.  m.  Aug.  22  by  James  E. 
^F^^J  2,°-  Treas.,  for  $8,500  4H%  Dennis  McKinley  et  al  road  bonds  of 
Wood  Twp.  Denom.  $425.  Date  May  7  1917.  Int.  M.  &  N.  Due 
$425  each  six  months  from  May  15  1918  to  Nov.  15  1927,  incl. 

„.CLAY  COUNTY  SCHOOL  DISTRICT    NO.  81   (P.   O.   Dilworth,) 

'j^^'^'^'—BOND  OFFERING. — Sealed  bids  will  be  received  until  5  p.  m. 
^,*^^^^^  ^J  Chris.  Haugsted.  Clerk  of  School  Board,  for  $30,000  5%  and 
SIO.OOO  b%  coupon  building  and  equipment  bonds.  Denom.  $1,000. 
Date  May  1  1917.  Int.  M.  &  N.  at  the  Capital  Trust  &  Sav.  Bank,  St. 
Paul.  Due  May  1  1932.  Cert,  check  for  $1,000,  payable  to  the  Dist. 
Ireas.,  required.  Bonded  debt,  including  this  issue,  Aug.  9  1917,  $43,500. 
No  floating  debt.     Assess,  val.,  $219,032. 

.v.^h^J^^^^^'^^  (P-  O-  Brazil),  Ind.— BOiVD  SALE.— On  Aug.  8 
the  $50,000  5%  10-yr.  bridge-construction  bonds — V.  105,  p.  199 — were 
awarded  to  the  Citizens'  Nat.  Bank  of  Brazil  at  102.67.  Denom.  $500. 
Date  Jiine  25  1917.     Int.  J.  &  D.     Other  bids  were: 

Miller  &  Co.,  Iudianapolis..$51,053i Fletcher  Am.  Nat.  Bk.,  Ind-$50,890 
Brazil  Trust  Co.,  Brazil 50,900|J.  F.  Wild  &  Co.,  Indianap.  60,681 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Putnam 
County,  Ind.— BOND  OFFEKJiVG.— Proposals  will  be  received  until 
2  p.  m.  A.ug.  29  by  Jo.seph  Newgent,  School  Trustee,  for  $7,300  5%  school 
bonds.  Denoms.  14  for  $500  and  1  for  $300.  Int.  J.  &  J.  Due  $300 
July  1  1918  and  $500  each  six  months  from  Jan.  1  1918  to  July  1  1925  incl. 
The  approving  opinion  of  Smith,  Remster,  Hornbrook  &  Smith  of  Boston 
will  accompany  these  bonds. 

COALINGA  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County, 
Cahf. — BOND  SALE. — On  Aug.  7  the  $100,000  5%  1-20-vear  serial  bldg. 
bonds  (V  .  105.  p.  306)  were  awarded,  it  is  stated,  to  the  State  Board  of 
Control  at  par  and  interest. 

COHOES,  Albany  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  Aug.  20  by  Adelard  Gibeau,  City  Comptroller, 
it  is  stated,  for  $10,000  4%  fire-equipment-purchase  bonds.  Due  $1,000 
yearly  July  1  from  1918  to  1927,  inclusive. 

COLUMBIA,  Monroe  County,  111. — BOND  SALE.—V?^c  are  advised 
that  an  issue  of  $5, .500  5%  refunding  bonds  has  been  sold  to  local  investors. 
Due  serially  from  1918  to  1921.  These  bonds  were  authorized  by  a  vote  of 
44  to  8  at  an  election  held  July  31. 

COLUMBUS  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Columbus 
Junction),  Louisa  County,  Iowa. — BOND  SALE. — On  Aug.  11  the  $90,- 
000  site-purchase  and  building  bonds  were  awarded  to  the  Farmers  &  Mer- 
chants State  Bank  of  Columbus  Junction  at  par  for  5s,  less  expenses  suf- 
ficient to  make  price  net  4.80%.     Other  bids  were: 

Harris  Trust  &  Sav.  Bank,  Chicago,  par  and  int.  for  5s,  less  $450  expenses. 
C.  W.  McNear  &  Co.,  Chicago,  par  and  int.  for  5s.  less  $2,162  expenses. 
Stern  Bros.  &  Co., /par  and  int.  for  4  3^8,  less  $4,410  expenses. 

Kansas  City ipar  and  int.  for  5s,  less  $666  expenses. 

Denoms.  $500  and  $1,000.  Date  Sept.  1  1917.  Int.  M.  &  N.  Due 
$3,000  yrly.  Sept.  1  from  1922  to  1936  incl.  and  $45,000  Sept.  1  1937. 

COLUMBUS,  Ohio.— BOARDS  VOTED.— By  a  vote  of  11.567  to  5,347 
the  question  of  issuing  the  $500,000  street-impt.  bonds  carried,  it  is  stated, 
at  the  election  held  Aug.  14.     V.  105,  p.  624. 

COLUSA,  Colusa  County,  Calif.— BOA^D  ELECTION  PROPOSED.— 
An  election  will  be  called  shortly,  it  is  stated,  to  vote  on  the  question  of 
isaumg  $10,000  municipal  swimming  tank-erection  bonds. 


CONNEAUT,  Ashtabula  County,  Ohio.— BOA'D  SALE.— On  Aug.  10 
file  SI 3, 000  6%  lO'yr.  sanitary  sewer  bonds — V.  105,  p.  918 — were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  for  $13,918  (107.061)  and  int.  Other 
bidders  were: 

Ohi  Nat.  Bank,  Columbus. $13, 806 1  A.  E.  Aub  &  Co.,  Cincinnati. 813,793 
Tillotson  &  WolcottCo.,  Cin.  13,802|W.  L.  Slayton  &  Co.,  Tol...  13,784 
Prov.  S.B.&Tr.Co.,  Cin 13,794  (Stacy,  Braun  &  Co.,  Cin 13,688 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BOA^D  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  Aug.  22  by  F.  C.  McCul- 
loiigh,  Co.  Aud.,  for  $6,300  5%  coupon  street-impt.  assessment  bonds. 
Auth.  Sec.  6906  to  695.5-2,  Gen.  Code.  Denom.  .$.300.  Date  Sept.  1 
1917.  Int.  A.  &  O.  at  Co.  Treas.  office.  Due  $600  each  six  months  from 
April  1  1918  to  April  1  1922  and  $900  Oct.  1  1922.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  above  Co.  Aud.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CRANE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Crane),  Ore. 

— BONDS  VOTED. — The  question  of  issuing  $15,000  building  bonds  car- 
ried, it  is  stated,  at  an  election  held  Aug.  4. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Sept.  4  by  A.  L.  Durrance, 
Clerk  of  the  Bd.  of  Co.  Commrs.,  for  $35,000  2-30-yr  serial  McCall  Special 
Road  and  Bridge  District  bonds.  Denom.  $500.  Date  Oct.  1  1917. 
Prin.  and  semi-ann.  int.  payable  in  New  York.  Cert,  check  for  $350,  pay- 
able to  W.  G.  Willes,  Chairman  of  the  Bd.  of  Co.  Commrs.  required. 

DIMONDALE  SCHOOL  DISTRICT  (P.  O.  Dimondale),  Eaton 
County,  Mich. — BONDS  DEFEATED. — The  question  of  is.suing  $15,000 
building  bonds  failed  to  carry,  it  is  reported,  at  an  election  held  Aug.  7.  ^a 

DOUGLAS,  Cochise  Co.,  Ariz.— BOAADS  OFFERED  BY  BANKERS. 
— Bosworth,  Chanute  &  Co.,  of  Denver  are  offering  to  investors  the 
following  6%  bonds: 

$16,000  sewer  bonds.     Due  $2,000  yrly.  July  1  from  1925  to  1932,  incl. 
16,000  city-hall  and  jail  bonds.     Due  $1,000  yrly,  July  1  from  1922  to 

1937,  incl. 
4,ono  fire  department  bonds.     Due  .$2,000  July  1  1923  and  1924. 
10,0(10  paving  bonds.     Due  $2,000  yrly.  July  1  from  1918  to  1922,  incl. 
Denom.  $1,000.     Date  July  1  1917.     Prin.  and  semi-ann.  int.  payable 
at  Kountze  Bros.,  N.  Y.  City.     Total  bonded  debt  $405,000;  water  debt 
included,  $100,000.     Assess,   val.   1916,   $6,067,255  82.     Eligible  for  ac- 
ceptance as  security  for  postal  savings  deposits.     Legal  opinion  of  Bos- 
worth, Chanute  &  Co.'s  attorneys  wUl  be  furnished  upon  request. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  113,  Wash.— BOND 

OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  to-day  (Aug.  18) 
by  J.  F.  Irwin,  Co.  Treas.  (P.  O.  Waterville),  for  $1,000  5-10-yr.  (opt.) 
school  bonds  at  not  exceeding  6%  int.  Int.  annually.  All  bids  except 
that  of  the  State  of  Washington  must  be  accompanied  by  a  certified  check 
for  5%  of  amount  of  bid. 

DOUGLAS  AND  GRANT  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  55,  Wash. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  Sept.  1  by  J.  F.  Irwin,  County  Treasurer  (P.  O.  Waterville),  for 
$3,500  5-10-vear  (opt.)  school  bonds.  Interest  (rate  not  to  exceed  6%) 
payable  annually.  Certified  check  for  5%>  of  amount  of  bid  required  (no 
check  required  from  State  of  Washington). 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth), 
St.  Louis  County,  Minn. — BOND  OFFERING. — Further  details  are  at 
hand  relative  to  the  offering  on  Aug.  24  of  the  $150,000  414%  20-30-year 
(opt.)  coupon  building  and  equipment  bonds  (V.  105.  p.  624).  Proposals 
for  these  bonds  will  be  received  until  7:45  p.  m.  Aug.  24  by  Chas.  A.  Bron- 
son,  Clerk  Board  of  Education.  Denom.  $1,000.  Date  Sept.  1  1917. 
Principal  and  semi-annual  interest  (M.  &  S.),  payable  at  the  American 
Exchange  Nat.  Bank,  N.  Y.  Certified  check  for  $1,000,  payable  to  the 
Board  of  Education,  required.  Bonded  debt,  exclusive  of  this  issue, 
Aug.  13  1917  $1,421,000.  Sinking  Fund  .S198. 945.37.  Assessed  valua- 
tion of  district,  1916  (35%,  actual),  $58,596,674.  City  tax  rate  (per 
.SI. 000)  S17.29.  Official  circular  states  that  no  default  has  ever  occurred 
in  the  payment  of  Interest  upon  any  bonds  of  the  district.  These  bonds 
are  part  of  an  issue  of  $250,000  authorized  by  vote  of  1,403  to  449  at  the 
election  held  July  21. 

EAST  FELICIANA  PARISH  SCHOOL  DISTRICT  NO.   10,   La.— 

BOA^D  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  4  by 
C.  W.  Ball,  President  of  Parish  School  Board  (P.  O.  Clinton),  for  $10,000 
5%  school-building  and  equipment  bonds.  Denom.  $1,000.  Interest 
annual.  Due  July  5  1927.  Certified  check  for  $200,  payable  to  the  above 
President,  required.  'The  bonds  have  been  approved  by  Wood  &  Oakley, 
Chicago,  and  will  be  sold  unconditionally.  A  similar  issue  of  bonds  was 
reportedsoldon  April  4  to  H.W.Noble  &  Co.,  of  Detroit  (V.  104,  p.  1619). 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BOND  ELECTION. — A  resolution  wiU 
probably  be  passed  by  the  Board  of  Education  on  Sept.  6  providing  that 
the  question  of  issuing  $76,000  building  bonds  be  submitted  to  a  vote 
Nov.  6. 

EAST  PALESTINE,  Columbiana  County,  Ohio.— BOA^^D  SALE.— 
We  are  advised  that  an  issue  of  $6,400  5%  coupon  refunding  bonds  (V.  104, 
p.  2473)  was  awarded  on  July  9  to  Durfee,  Niles  &  Co.,  of  Toledo,  at 
100.16. 

EDGWOOD,  Ohio  County,  W.  Va.— BOAT^D  OEFEB/ATG.- Proposals 
will  be  received  until  6  p.  m.  Sept.  5  by  John  L.  Dickey  and  Alexander 
Glass,  Bond  Commissioners  (P.  O.  Wheeling),  for  $47,000  street-impt. 
(assess.).  Series  "A,"  and  $7,000  street  impt.  (town's  portion),  Series  "A," 
6%  coupon  bonds.  Denom.  $500.  Date  Sept.  1  1917.  Prin.  and  annual 
int.  (Sept.  1)  payable  at  the  German  Bank  of  Wheeling.  Due  Sept.  1  1927, 
(optional  after  1  year.)  Cert,  check  for  1%  of  amount  of  bonds  bid  for, 
payable  to  the  Bond  Commissioners,  required.  These  bonds  have  been 
approved  by  the  Attorney-General  of  West  Virginia.  Total  debt,  exclud- 
ing thees  bonds,  Aug.  15  1917,  $9,000.  Assessed  val.  1916,  $1,853,284. 
Total  tax  rate  (per  $1,000)  $15. 

ELBOW   CREEK   SCHOOL   DISTRICT,   Tulare   County,    Calif.— 

BOND  SALE. — Blyth,  Witter  &  Co.  of  San  Francisco  have  purchased,  it  is 
stated,  $7,000  school  bonds. 

ELKHORN  SCHOOL  DISTRICT,  Monterey  County,  Calif.— BOA^D 

SALE.- On  Aug.  7  the  $3,000  6%  1-20-year  serial  building  bonds  (V.  105. 
p.  519)  were  awarded  to  the  Salinas  City  Bank  of  Salinas  at  106  and  interest. 

ELK  HORN  SCHOOL  DISTRICT  (P.  O.  Elk  Horn),  Shelby  County, 
Iowa. — BOND  OFFERING. — Proposals  will  be  received  at  once  by  J.  T. 
Nielson,  Secy.  Board  of  Education,  for  the  $44,000  site-purchase  aud  build- 
ing bonds  authorized  by  vote  of  165  to  27  at  an  election  held  July  27. 

EUGENE  SCHOOL  TOWNSHIP  (P.  O.  Cayuga),  Vermillion 
County,  Ind. — BOA^D  SALE. — On  Aug.  10  the  $6,000  5%  school  bonds 
(V.  105,  p.  412)  were  awarded,  reports  state,  to  Breed,  Elliott  &  Harrison 
of  Indianapolis  for  $6,005,  equal  to  100.083. 

EXCELSIOR  SPRINGS,  Clay  County,  Mo.— BOARDS  VOTED.— The 
election  held  Aug.  7  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing 
$12,500  bridge-construction,  driveway-completion  and  Siloam  Springs 
pagoda  completion  bonds.  ^^^^ 

FAYETTE,  Jefferson  County,  Miss.— BONDS  NOT  SOLD—Rt;- 
ADVERTISED. — All  bids  received  for  the  $17,000  5%  20-year  coupon  tax- 
free  electric-light-plant  and  water-works-system  bonds  offered  on  Aug.  7 
(V.  104,  p.  2665).  were  rejected.     The  bonds  will  be  re-advertised  as  6s. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BOA'D  SALE.— On 
Aug.  10  the  three  issues  of  4 H  %  New  Albany  Twp.  highway  bonds  (V.  105, 
p.  519)  were  awarded,  it  is  stated,  as  follows:  $7,920  issue  to  the  Mutual 
Trust  &  Deposit  Co.,  New  Albany,  for  7,926,  equal  to  100.075;  $9,600 
and  SI 3, 480  issues  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis  at 
100.054  and  100.038,  respectively, 

FRANKLIN,  Warren  County,  Ohio.— BOA^D  OFEEfi/A^G .—Sealed 
proposals  will  be  received  until  12  m.  Aug.  24  by  R.  C.  Boys.  Village 
Clerk,  for  $25,500  5%  coupon  street-improvement  asses-sment  bonds.  Au- 
thority, Sec.  3914,  Gen.  Code.  Denom.  S500.  Date  Aug.  15  1917. 
Principal  and  semi-annual  interest  payable  at  Franklin  National  Bank. 
Due  $3,000  Aug.  15  1918  and  $2,500  yearly  on  Aug.  15  from  1919  to  1927, 
inclusive.  Certified  check  for  10%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.      Purchaser  to  pay  accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO A'D  SALE.— On 
Aug.  13  the  two  issues  of  5%>  road  bonds,  aggregating  $51,000  (V.  105, 
p.  625),  were  awarded  as  follows: 
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536,000  road  bonds  to  Field,  Richards  &  Co.  of  Cincinnati 
(101.097)  and  int. 
15,000  road  bonds  to  Cummings,  Prudden  &  Co.  of  Toledo 
(100.893)  and  int.     Other  bidders  were: 

$36,000 
Road. 
$36,386  00 


Cummings,  Prudden  &  Co.,  Toledo 

Field,  Richards  &  Co.,  Cincinnati 

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati. 

Seasongood  &  Mayer,  Cincinnati 

Hayden-Miller  &  Co.,  Cleveland 

R.  Kleybolte&  Co.,  Cincinnati 

Ohio  National  Bank,  Columbus 

Sidney  Spitzer  &  Co.,  Toledo 

Stacy  &  Braun.  Toledo 


36,360  00 
36.309  00 
36,303  00 
36.260  00 
36.227  85 
36.226  80 
36,127  23 


for  $36,395 

for  $15,134 

$15,000 
Road. 

$l'5,'r26"66 
15,123  00 
15,110  00 
15.101  00 

15.105  00 

15.106  85 
15.075  37 
15.033  76 


FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Milan),  Ripley  County. 
Ind. — BOND  OFFERING. — It  is  stated  that  Henry  Cramer.  Township 
Trustee,  will  receive  bids  until  1  p.  m.  Aug.  27  for  $6,000  4M  %  school  bds. 

FULTON   COUNTY    (P.    O.    Rochester),    Ind.— BOND   SALE.— On 

Aug.  9  the  two  issues  of  4H  %  road  bonds,  aggregating  $23,000  (V.  105.  p. 
519)  were  awarded  to  Miller  &  Co.,  of  Indianapolis,  for  $23,022  (100.095) 
and  interest.     Other  bidders  were: 

Fletcher-American  National  Bank,  Indianapolis $23,012  25 

Breed ,  Elliott  &  Harrison ,  Indianapolis 23 ,009  50 

GALLIA   COUNTY    (P.    O.    Gallipolis),    Ohio.— BOND   SALE.— On 
Aug.  15  the  .$48,000  5%  refunding  bonds— V.  105,  p.  519 — were  awarded 
to  Davies-Bertram  Co.  of  Cincinnati  at  100.73  and  int.     Other  bids  were: 
Hayden,  Miller  &  Co.,  Clev-.$48,297|  Weil.  Roth  &  Co..  Cine $48,201 

GIBSON  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Little  York), 
Washinsrton   County,   Ind. — BOND  OFFERING. — William   L.   Wilson. 
Twp.  Trustee,  will  receive  proposals  until  1:30  p.  m.  Aug.  31  for  the  follow- 
ing 5%  bonds: 

$7,000  civil  twp.  bonds.     Due  $500  yrlv.  on  July  1  from  1918  to  1931  incl. 
7,000  school  twp.  bonds.     Due  $500  yrly.  on  Jan.  1  from  1919  to  1932  incl. 

Denom.  $500.     Date  Aug.  31  1917.     Int.  J.  &  J. 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.— BOND  SALE.— On 
Aug.  6  the  $200,000  6%  gold  coupon  Clifton-Springerville  road-construction 
bonds  (V.  105,  p.  94)  were  awarded  to  Graves  &  Blanchet,  of  Toledo,  at 
104.32  and   interest.     Other  bids  were: 

P.  C.  Hoehlerfe  Co.,  Toledo .:.. $208,450  00 

R.  M.  Grant  &  Co.,  Chicago 208,140  00 

Sidney  Spitzer  &  Co..  Toledo 206,340  00 

Sweet,   Causey,   Foster  &   Co.;  Wm.   R.   Compton  Co.,  and 

James  N.  Wright  &  Co 206,160  00 

J.  R.  Sutherlin  &  Co..  Kansas  City 208.111  10 

Bosworth,  Chanute  &  Co.  and  E.  H.  Rollins  &  Sons,  Denver..  205,140  00 

Keeler  Brothers,  Denver 205,111  11 

Hanchett  Bond  Co.,  Chicago 203,900  00 

Weil,  Roth  &  Co.,  Seasongood  &  Mayer  and  John  Nuveen  &  Co.  203,620  00 

Cummings,  Prudden  &  Co.  and  Bolger,  Mosser  &  Willaman 202,507  00 

Hagan,  Walker  &  Co.,  Houston 200,000  00 

International  Trust  Co..  Denver 198,023  00 

Stem  Brothers  &  Co..  Kansas  City 196,100  00 

GREAT  NECK  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  O. 
Great  Neck),  Nassau  County,  N.  Y. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Sept.  7  to  vote  on  the  question  of  issuing 
$3,500  school  site-purchase  bonds. 

GREENFIELD  SCHOOL  TOWNSHIP  (P.  O.  Paoli),  Orange  Coun- 
ty,   Ind.— WARRANT  OFFERING. — Sealed   bids   wll  be  received  until 

1  p.  m.  Sept.  4  by  H.  L.  Apple,  Township  Trustee,  for  $1,100  5%  school 
warrants.  Denom.  $275.  Date  Sept.  10  1917.  Annual  interest  on 
July  10.     Due  $275  yearly  on  July  10  from  1918  to  1921,  inclusive. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BO JVDS  OFFERED 
BY  BANKERS. — J.  P.  Wild  &  Co..  of  Indianapolis,  are  offering  to  investors 
$6,820  414%  Clay  Township  tax-free  gravel-road  bonds.  Denom.  $341. 
Date  July  5  1917.  Principal  and  semi-annual  interest  (M.  &  N.)  payable 
at  the  County  Treasurer's  office.  Due  $341  each  six  months  from  May  15 
1918  to  Nov.  15  1927,  inclusive.  Legality  of  issue  approved  by  Smith, 
Remster.  Hornbrook  &  Smith,  of  Indianapolis. 

BOND  SALE.— On  Aug.  14  the  $6,200  4J^%  gravel-road  bonds  (V.  105, 
p.  625)   were  awarded  to  Gavin  L.   Payne  &  Co.,     of    Indianapolis  for 
$6,207  50,  equal  to  100.120.     Other  bids  were: 
Breed.  Elliott  &  Harrison,  Ind.$6, 201 1  Fletcher- Amer.  N.  Bk..  Ind$6,200  50 

HARRIS  COUNTY  (P.  O.  Houston),  Texas.— BOARDS  AWARDED 
IN  PART.— Of  the  $1,100,000  5%  10-40-year  (opt.)  coupon  road-impt. 
bonds  offered  without  success  on  July  30  (V.  105,  p.  519).  $200,000  has 
been  awarded  at  par  and  int.  to  the  Houston  Land  &  Trust  Co.,  the  Guar- 
dian Trust  Co.  and  Neuhaus  &  Co.  of  Houston.  This  syndicate  has  been 
granted  an  option  to  purchase  an  additional  $50,000  at  par  and  int.  before 
the  entire  issue  is  sold. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOiVD  OFFERING.— 
Reports  state  that  T.  W.  Knight,  County  Treasurer,  will  receive  bids  until 

2  p.  m.  Aug.  27  for  313,200  4!4%  highway-improvemeut  bonds. 

HERON  LAKE,  Jackson  County,  Minn. — BOND  SALE. — Kalman, 
Matteson  &  Wood,  of  St.  Paul,  were  awarded  on  Aug.  7  the  $15,000  5% 
20-year  funding  bonds  (V.  105,  p.  519).  at  par.  less  $345  expenses.  Other 
bids  were: 

Hanchett  Bond  Co.,  Chicago. Par,  less  $433  for  expenses. 

F.  E.  Magraw,  St.  Paul Par,  less  $498  for  expenses. 

C.  H.  Coffin,  Chica-TO $15,005,  less  .$900  for  expenses. 

Kissel,  Kinnicutt  &  Co.,  Chicago Par,  less  $1,000  for  expenses. 

HOLDENVILLE,  Hughes  County,  Okla.— BOATD  S.4LE.— Reports 
state  that  an  issue  of  $10,000  5%  park  bonds  has  been  purchased  by  Geo. 
W.  &  J.  E.  Piersol  of  Oklahoma  City  at  101.10. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Aug.  22  by  Ora  J.  Davis  Co. 
Treas..  for  S4.000  4^  %  Thomas  L.  Smith  et  al.  road  bonds  of  Clav  Twp. 
Denom.  $200.  Int.  M.  &  N.  Due  $200  each  six  months  from  May  15 
1918  to  Nov.  15  1927  incl.  ^ 

tP^^J^^P^^"^  county  (P.  O.  Winnemucca),  Nev.— BOiVDS  AU- 
THORIZED.— The  Board  of  County  Commissioners  has  passed  a  resolu- 
tion, It  IS  stated,  providing  for  the  issuance  of  $190,000  5%  funding  bonds 

IREDELL  COUNTY  (P.  O.  Statesville),  No.  Caro.— BOA^D  OFFER- 
ING.— Sealed  proposals  will  be  received  until  10  a.  m.  Sept.  24  by  J.  E. 
Boyd.  Chairman  Board  of  Co.  Commrs.,  for  $60,000  5%  funding  bonds! 
Auth.,  Special  Acts  of  the  General  Assembly  of  Nor.  Caro,  Sessions  1915 
and  1917.  Denom.  $1,000.  Date  Oct.  1  1917.  Prin.  and  semi-annual  int. 
(A.  &  O.)  payable  at  the  Commercial  National  Bank,  Statesville.  Due 
$1,000  Oct.  1  1923  and  1924;  $3,000  yearly  Oct.  1  from  1925  to  1942  in- 
clusive, and  $2,000  Oct.  1  1943  and  1944.  Certified  check  or  bank  draft 
for  2  %  of  the  par  value  of  bonds,  payable  to  the  County  Treasurer,  required. 
Prior  to  delivery  of  bonds,  the  purchaser  will  be  furnished  with  legal 
opinion  of  Storey,  Thorndike,  Palmer  &  Dodge  as  to  the  validity  of  the  issue. 
Official  circular  .states  that  this  county  has  never  defaulted  in  the  payment 
of  principal  or  interest  of  any  of  its  obligations,  and  that  there  is  no  litiga- 
tion pending  or  threatened  affecting  these  bonds.  Bonded  debt  (not  in- 
cluding this  issue).  $501,000.  Floating  debt,  $50,000.  Sinking  fund, 
$16,500.  Asse.s.sed  valuation  1916,  $14,156,259;  real  value  (estimated)' 
$28,000,000.     Tax  rate  (per  $1,000),  $10  50. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JEFFERSONVILLE  SCHOOL  DISTRICT  (P.  O.  Callicoon),  Sulli- 
van  County,  N.  Y.---BOND  SALE.— An  Lssue  of  $7,000  5%  building  bonds 
has  been  purchased  by  Valentine  Renm  at  103.50.  Denom.  $500.  Date 
,JJ4^  ^.^  i^'-.  Interest  annually  on  July  1 .  Due  $500  yearly  from  1921  to 
1934.  mclusive. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BO A7D  OFFERING  — 
Proposals  will  be  received  until  10  a.  m.  Aug.  21  by  E.  G.  Brewer,  Co 
Treas.     for  .$9,000  4H%   Christian  et  al.    highway  impt.  bonds  of  Blue 
S'^®^*.^n^"®'j.'P:     Denom.  $450.     Date  Aug.     15  1917.     Int.  M.    &  N. 
Due  $450  each  six  months  from  May  15  1918  to  Nov.  15  1927  Incl. 


KANSAS.— BOiVDS  PURCHASED  BY  STATE.— T>unng  the  month  of 
July  the  following  49  issues  of  bonds  aggregating  $184,381  were  purchased 
by  the  State  of  Kansas  at  par: 

Place  Issuing  Bonds.      Int.Rale. 


Amount. 

$1,500  Anderson  Co.  S.  D.  No.  4.. 5 

2,500  Atchison  Co.  S.  D.  No.  31 5 

6,000  Cowley  Co.  S.  D.  No.  15 ...5 

3,000  Cowley  Co.  S.  D.  No.  85 5 

700  Cowley  Co.  S.  D.  No.  129 5 

4,200  Crawford  Co.  S.  D.  No.  75 5 

2,000  Crawford  Co.  S.  D.  No.  87. 5 

3,600  Edwards  Co.  S.  D.  No.  32 AM 

2.200  Finney  Co.  S.  D.  No.  71 5 

1,600  Gove  Co.  S.  D.  No.  60.. 4M 

700  Grant  &  Stevens  Cos .  S .  D .  No .  1 .  5 


3,000  Harper  Co.  S.  D.  No.  15. 


Date  of  Bonds.  Due. 
July  1  1917  July  1  1918-22 
June  18  1917  Jan.  1  1918-27 
July  1  1917  Jan.  1  1918-23 
.July  1  1917  Jan.  1  1918-27 
July  2  1917  July  1  1918  24 
July  1  1917  Jan.  1  1918-27 
July  1  1917  Jan.  1  1918-23 
May  24  1917  Jan.  1  1918-27 
July  1  1917  July  1  1919-29 
July  1  1917  Jan.  1  1918-25 
June  30  1917  Jan.  1  1918-22 


1,500  Harper  Co.  S.  D.  No.  49 5 

20,781  Hope,  Dickinson  County 5 

2,000  Jewell  Co.  S.  D.  No.  83 5 

*9,400  Kanapolis,  Ellsworth  County 5 

20,000  Kingman,  Board  of  Education. ..4H 

1,800  Kiowa  Co.  S.  D.  No.    5. 5 

2.000  Kiowa  Co.  S.  D.  No.  18 5 

8,000  Kiowa  Co.  S.  D.  No.  27 ...5 

5,000  Kiowa  Co.  S.  D.  No.  41 ..5 

1,200  Kiowa  Co.  S.  D.  No.  43 5 

1,600  Kiowa  Co.  S.  D.  No.  49 ..5 

1,200  Mitchell  Co.  S.  D.  No.  81 5 

12.000  Nemaha  Co.  3.  D.No.  44 4"^ 

14,000  Nemaha  Co.  S.  D.No.  87 AYi 

2,000  Ness  Co.  S.  D.  No.  68. 5 

3,200  Norton  Co.  S.  D.  No.  99 4H  July 

1,500  Osborne  Co.  S.  D.  No.  61 5       July 

1,200  Osborne  Co.  S.  D.  No.  62 5       July 

8,300  Phillips  Co.  S.  D.  No.  12 4H  July 

2,000  Reno  Co.  S.  D.  No.  83 4?i   "   " 

1,500  Republic  Co.  S.  D.  No.  77 5 

1„500  Rice  Co.  S.  D.  No.  49 5 

2,200  Rice  Co.  S.  D.  No.  50 5 

2,300  Rice  Co.  S.  D.  No.  57 5 

3,000  Riley  Co.  S.  D.No.  14 4H 

3,000  Riley  Co.  S.  D.  No.  20 4!^ 

1,100  Rooks  Co.  S.  D.  No.  21 5 

1,600  Ru.s.sell  Co.  S.  D.  No.  77... 5 

2,000  Saline  Co.  S.  D.  No.  66.. 5 


July 

Mar. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


2,000  Scott  Co.  S.  D.  No.  11... 

2,000  Stafford  Co.  S.  D.  No.  91 

1.400  Stevens  Co.  S.  D.No.  30. 

1.000  Stevens  Co.  S.  D.No.  36 

5,000  Trego  Co.  S.  D.  No.    3.. 

1..500  Trego  Co.  8.  D.  No.  56 

600  Wilson  Co.  S.  D.  No.  12 

3,000  Wyandotte  Co.  S.  D.  No.  13... 


.4}^  July  1  1917  Jan.  1  1919-21 
"  "  1  1917  Jan.  1  1918-22 
1  1917  Mar.l  1918-27 
1  1917  July  1  1918-32 
1  1917  July  1  1935 
1  1917  July  1  1937 
1  1917  July  1  1920-28 
1  1917  July  1  1919-28 
1  1917  July  1  1918-26 
1  1917  July  1  1919-28 
1  1917  Jan.  1  1918-22 
1  1917  July  1  1919-31 
1  1917  Jan.  1  1919-21 
1  1917  July  1  1920-32 
1  1917  July  1  1922-32 
1  1917  Jan.  1  1919-22 
1  1917  Jan.  1  1918-32 
1  1917  July  1  1918-27 

1  1917  July  1  1918-27 

2  1917  July  1  1921-31 
1  1917  Jan.  1  1918-27 
1  1917  Jan.  1  1919-23 
1  1917  Jan.  1  1918-22 
1  1917  July  1  1918-22 
1  1917  Jan.  1  1918-22 
1  1917  Jan.  1  1919-24 
1  1917  Jan.  1  1918-23 

June  30  1917  Jan.  1  1919-24 
July  1  1917  Jan.  1  1919-26 
July  1  1917  July  1  1919-28 
July  1  1917  July  1  1918-21 
July  2  1917  Jan.  1  1918-27 
July  1  1917  July  1  1920-32 
July  1  1917  July  1  1918-26 
July  26  1917  .Jan.  1  191S-32 
July  1  1917  Jan.  1  1918-32 
July  1  1917  July  1  1919-23. 
July     1  1917  July  1  1918-32 


July 
July 
July 
July 
July 
July 
July 


.5 
-5 
.5 
.5 
.5 
.5 
-5 


*  Refunding  bonds;  remaining  issues  school  building  bonds. 

KENT,  Portage  County,  Ohio. — BOND  SALE.— On  Aug.  13  $18. .500 
5%  Lake  Street  impt.  bonds  were  awarded,  reports  state,  to  Davies-Ber- 
tram Co.,  Cincinnati,  for  $18,519  25,  equal  to  100.104. 

On  the  same  day  the  Federal  Asphalt  Co.  was  awarded,  it  is  stated, 
$20,750  5%  North  "Prospect  and  Park  Ave.  impt.  bonds  at  par  and  int. 

KNOXVILLE,    Knox    County,    Tenn.— BOARDS    PROPOSED.— Local 

papers  state  that  a  meeting  of  the  City  Commissioners  was  held  Aug.  10 
for  the  purpose  of  introducing  an  ordinance  providing  for  the  Issuance  of 
the  $800,000  improvement  bonds  serially  instead  of  in  one  issue,  as  for- 
merly planned.  The  money  from  the  sale  of  the  bonds  will  be  apportioned 
as  follows  for  expenditure:  $200,000  for  South  Knoxville;  .5200,000  for 
territory  formerly  unincorporated  within  the  city  limits  west  of  Central 
Avenue;  $200,000  for  that  formerly  unincorporated  section  east  of  Central 
Avenue;  $100,000  to  the  Knoxville  General  Hospital  for  extension;  $30,000 
each  to  Mountain  View.  Oakwood  and  Lonsdale  sections,  and  $10,000  to 
the  section  formerly  embodied  by  Park  City. 

?-KOSIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOND~OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Aug.  20  by  A.  J.  Logan,  Co.  Treas., 
for  $45,668  4  '4  %  C.  F.  Starner  et  al.  highway  impt.  bonds  of  Plain  Twp. 
Denom.  $2,283  40.  Date  Aug.  15  1917.  Int.  M.  &  N.  Due  $2,283  40 
each  six  months  from  May  15  1918  to  Nov.  15  1927  incl.  .,j 

LAFAYETTE,  Tippecanoe  County,  Ind. — BOND'^S.ALE. — The 
$10,375  4%  Tenth  Street  storm-water-sewer  bonds  offered  without  suc- 
cess on  June  12  (V.  104,  p.  2475)  have  been  sold,  it  is  stated,  to  the  Mer- 
chants' Nat.  Bank,  Lafayette. 

"  LAHOMA'SCHOOL  D!STRICT"(Pro7'LaKoma)TGarfieId"Co"unt"y; 

Okla.— BOA^D  ELECTION  CONTESTED.— S.  D.  Mellick,  Clerk  Board  of 
Education,  advises  us  that  the  election  on  the  question  of  issuing  the 
$15,000  6%  20-year  building  bonds  was  authorized,  has  been  contested 
and  is  now  in  the  Supreme  Court  awaiting  action.  These  bonds  were 
reported  sold  to  A.  J.  McMahon,  of  Oklahoma  City.     V.  104.  p.  2156. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOA^D  S.ALE.—6n 
Aug.  13  $19,000  5%  road  bonds  were  awarded,  it  is  stated,  to  Cummings, 
Prudden  &  Co.  of  Toledo  for  $19,037,  equal  to  100.197. 

LAKEWOOD    SCHOOL    DISTRICT,    Cuyahoga    County,  "Ohio.— 

BONDS  NOT  SOLD.— No  bids  were  received  for  the  .'?620,000  4H% 
school-building  bonds  offered  on  Aug.  14  (V.  104,  p.  2475).  ^i    1  ii 

LENOIR,  Caldwell  County,  N.  C. — BOATD  OFFERING. — It  is  reported 
that  bids  will  be  received  until  8  p.  m.  Aug.  27  by  E.  P.  Allen.  Town  Clerk 
for  $90,000  5J^  %  or  6%  2-16-yTserial  street  bonds.  Int.  semi-ann.  Cert 
check  for  2%  required.  _     .,_„..,„„.„____ 

LETTS  SCHOOL  DISTRICT  (P.  O.  Letts),  Louisa  County,  Iowa. — 
DESCRIPTION  OF  BONDS.— The  $65,000  5%  building  bonds  awarded  on 
July  23  to  the  Citizens'  Savings  Bank  of  Letts  for  $65,730.  equal  to  101.123 
(V.  105,  p.  626),  are  in  the  denom.  of  $1,000  and  dated  Aug.  1  1917.  Int. 
J.  &  J.  Due  $2,000  yearly  from  1922  to  1929.  inclusive;  .$3,000  yearly 
from  1930  to  1937,  inclusive,  and  $25,000  1937. 

LIMA,  Allen  County,  Ohio. — BONDS  VOTED. — The  question  of  issu- 
ing $1,1(10,000  sewer  and  river-improvement  bonds  carried,  it  is  stated,  at 
an  election  held  Aug.  14  (V.  105,  p.  626). 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— BOND  ELECTION  PRO- 
POSED.— -Reports  state  that  an  election  will  be  called  this  fall  to  submit 
to  a  vote  the  proposition  to  issue  road-impt.  bonds. 

LONG  BEACH  SCHOOL  DISTRICT  (P.  O.  Long  Beach),  Los  An- 
geles County,  Calif. — BOND  ELECTION. — The  date  of  the  election  at 
which  the  question  of  issuing  $150,000  elementarv-school-impt.  and  $100.- 
000  high-school-impt.  bonds  has  been  changed,  it  is  stated,  from  Sept.  25 
to  Sept.  6.     V.  105,  p.  626. 

LONDON,  Madison  County,  Ohio.— BOARDS  DEFE/ITEZ>.— The. 
question  of  issuing  $25,000  paving  bonds  failed  to  carry  at  an  election 
held  Aug.  14. 

LORENA    SCHOOL    DISTRICT,    Fresno    County,    Calif. — BOND 

SALE.- — F.  M.  Brown  &  Co.  of  San  Francisco  have  purchased  $12,000  5% 
school  bonds,  it  is  stated,  for  $12,011,  equal  to  100.091.  Denom.  $.500. 
Due  $500  yearly  from  1918  to  1941  incl.  Bonded  debt,  this  issue,  $12,000. 
Asse.ssed  val.,  $301,795. 

5?' LOWELL,  Middlesex  County,"  Mass. — BOND  SALE. — On  Aug.  14 
the  $20,000  414%  1-20-year  serial  coupon  park  bonds  (V.  105,  p.  626) 
were  awarded  to  Blodget  &  Co.  of  Boston  at  102.069  and  int.  Other  bid- 
ders were: 

R.  L.  Day&  Co.,  Boston 101.84   |Estabrook&  Co.,  Boston 101.18 

Curtis  &  Sanger,  Boston 101.811  iMerrill,  Oldham  &  Co.,  Bos. 101. 169 

Harris,  Forbes  &  Co..  Boston  101.63    I  '■  VM     -w    - 

TEMPORARY  LOAN. — On  Aug.  15  this  city  awarded  a  temporary  loan 
of  $200,000  in  anticipation  of  revenue,  dated  Aug.  16  1917  and  payable 
Aug.  16  1918,  to  S.N.  Bond  &  Co.,  New  York,  at  4.73%  disc't. 

LUNA  COUNTY  (P.  O.  Deming),  N.  Mex.— BONDS  VOTEDT^'Vhe 
proposition  to  issue  county  jail  erection  bonds  carried,  it  is  stated,  at  a  re- 
cent election. 

LYNCHBURG,  Campbell  County  Wa.—FINANCIAL^STATEMENT. 
— We  pubhsh  below  a  financial  statement^of  this  city  recently  received  by 
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us  in  connection  with  the  offorinK  on  Auf?.  27  of  the  $360,000  A'A7o  31-year 
i.on-taj.al)lo  water  bonds,  tlescribed  in  last  wccli's  issue  of  our  paper  on 
page  G26: 

Assessed  valuation,  1916 846,102.692  00 

Actual  valuation _.. 60,000.000  00 

Total  bondiil  debt,  including  this  issue.- 3.312.S00  00 

Water  debt,  including  this  issue 1,193,000  00 

Sinking   runi;s.- - -- 581,942  00 

Sinking  fund  for  water  bonds,  Included  in  above 121.. 500  00 

Population,  census  1910 -.- 29,484 

Population   1917.  estimated 35,000 

Assets. 

Remunerative  and  realizable SI  ,635.915  21 

Unrcmuneratlve  but  realizable 919.312  55 

Unremuneratlve  and  unrealizable 2 ,875 ,000  00 

Total  fixed  a.ssets $5.4.30.227  76 

McALPINE'S  CREEK  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Char- 
lotte), Mecklenburg  County,  No.  Caro. — BOND  OFFERING. — Bids  will 
be  received  until  Sept.  8  by  W.  S.  Pharr.  Sec.  of  the  Drainage  Comm'n. 
for  $15,000  (<)  $22,000  6%  drainage  bonds.  Int.  semi-ann.  Due  in  10 
annual  installments  from  1  to  10  years,  incl. 

f  MARION,   Marion   County,   Ohio. — BOND  SALE. — On  Aug.    15  the 
two  issues  of  5%   bonds,  aggregating  $73,235  85   (V.   105.  p.   520),  were 
awarded  to  Uudolph  Kloybolto  &  Co.,  of  Cincinnati,  as  follows: 
$4,572  71  .street-paving  bonds  for  $4,590  32  (100.107)  and  interest. 
68,663  14  refunding  bonds  for  ,$69,100  64  (100.637)  and  interest. 

Other  bidders  were:                                                       $68,663  14  $4,572  71 

Issue  Tssu€. 

Hayden.  Miller  &  Co..  Cleveland.. $69,064  14      '-_ 

Ohio  National  Bank.  Columbus.. _ 69,014  99  .$4,577  71 

Sea.songood   &    Mayer.   .Cincinnati 68.981  14      

J.  C.  Mayer  &  Co..  Cincinnati 68.779  87  4. .585  48 

Sidney.  Spitzer  &  Co..  of  Toledo,  bid  $73,287  75,  equal  to  100.070,  for 
both  issues. 

MARLBOROUGH,  Middlesex  County,  Mass.— TEMPORARY  LOAN. 
— On  Aug.  10  a  temporary  loan  of  $50,000  due  330.000  April  19  1918  and 
$20,000  .July  19  1918,  was  awarded  to  Jackson  &  Curtis,  of  Boston,  at 
4.30%  discount. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOA'^D  OFFERING. 
— Proposals  will  bo  received  until  2  p.  m.  Sept.  4  by  George  W.  Huff.  (^o. 
Treas..  for  SI 4.. 500  -mVo  highway-impt.  bonds.  Date  Sept.  4  1917. 
Int.  M.  &  N.     Due  part  each  six  months  beginning  May  15  1918. 

MASSENA  SCHOOL  DISTRICT  (P.  O.  Massena),  St.  Lawrence 
County,  N.  Y. — BOND  OFFERING. — Reports  state  that  bids  will  be 
received  imtil  8  p.  m.  Aug.  24  by  D.  H.  Naylor.  Secy,  of  the  Bd.  of  Ed. 
for  $131,200  16-yr  (aver.)  school  bonds.     Cert,  check  for  2%  requii-ed. 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOND  SALE.—  llie 
Northwestern  Trust  Co.  of  St.  Paul  has  been  awarded  $13,000  5%  coupon 
Judicial  Ditch  No.  3  construction  bonds  for  $13,170  (101.307)  and  int. 
Denom.  $500.  Date  July  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  above  company.  Due  $1,000  July  1  1925  and  1926  and 
.$2,000  July  1  1927.  1928  and  1929;  $2,500  July  1  1930  and  1931. 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BONDS  PROPOSED.— 

Reports  state  that  an  issue  of  $1.11 5. 000  highway  bonds  is  in  contemplation, 

MIAMI,  Dade  County,  Fla. — BOND  SALE. — On  Aug.  2  the  four  issues 
of  5%  gold  coupon  (registerable  as  to  principal)  bonds,  aggregating  $135,000 
(V.  105.  p.  414),  were  awarded  to  the  Bank  of  Bay  Biscayne,  Miami, at  97 
Hat. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOiVC  OFFERING.— C.  N. 
Peters.  Co.  And.,  will  receive  proposals  until  10  a.  m.  Aug.  24  for  $11,000 
5%  coupon  Pinua-St.  Marys  road  construction  (county's  portion)  bonds. 
Auth.  Sees.  1178-1231-3.  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1917. 
Int.  semi-ann.  Due  $1,000  yearly  on  Sept.  1  from  1918  to  1925  incl..  and 
$1,500  on  Sept.  1  1926  and  1927.  Cert,  check  for  5%  of  the  amount  of 
bonds  bid  for.  payable  to  the  above  Co.  Aud..  required.  Bonds  to  be  de- 
livered and  paid  for  within  5  days  from  time  of  award.  Purchaser  to  pay 
accrued  int.     Bids  must  be  imconditional. 

MICHIGAN  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  7  p.m.  Aug.  29 
by  Geo.  P.  Rogers.  President  Board  of  School  Trustees,  for  $30,000  5% 
coupon  school-bldg.  bonds.  Denom.  $500.  Date  Sept.  1  1917.  Int. 
J.  &  J.  Due  $10,000  on  July  1  1925.  1926  and  1927.  Cert,  check  or  cash 
for2H  %  of  bonds  bid  for.  payable  to  the  Treas.  of  above  Board,  required. 

MILFORD,  Clermont  County,  Ohio. — BOND  OFFERING. — Bids  will 
be  received  until  12  m.  Aug.  31  by  H.  L.  Schroeder.  Vil.  Clerk,  for  $5,000 
5%  1-10-year  serial  coup,  street-impt.  assess,  bonds.  Denom.  $500.  Date 
April  17  1917.  Int.  semi-ann.  Cert,  check  for  $50.  payable  to  the  Vil. 
Treas..  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  includ- 
ing this  issue.  Aug.  15  1917,  $31,034.62. 

BOND  ELECTION. — The  question  of  issuing  $4,000  town-hall  impt. 
bonds  will  be  submitted  to  a  vote,  it  is  stated,  at  the  November   election. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Oasis), 
Utah. — BONDS  VOTED. — By  a  vote  of  77  to  8  the  question  of  issuing 
$450,000  drainage  bonds  Cc.rried.  it  is  stated,  at  a  recent  election. 

MISSOURI  VALLEY,  Harrison  County,  Iowa.— BOA^os  REFUSED. 

— On  account  of  having  received  an  opinion  from  their  attorneys  disapprov- 
ing of  the  issue,  the  Detroit  Trust  Co..  of  Detroit,  has  refused  to  accept 
the  $13,000  funding  bonds  recently  purchased  by  them. 

MOBILE,  Mobile  County,  Ala. — BONDS  VOTED.— The  question  of 
issuing  $600,000  5%  30-year  bulkhead  and  pier-construction  and  dredging 
bonds  carried  at  the  election  held  on  Aug.  13  by  a  vote  of  1054  to  31.  V. 
105.  p.  414. 

MCNTPELIER,  Williams  County,  Ohio.— BOND  OFFERING.— Bids 
will  be  received  until  12  m.  Aug.  29  by  Ed.  Summers.  Vil.  Clerk,  for  $4,000 
4H%  coupon  refunding  bonds.  Denom.  $1,000.  Date  Sept.  1  1917. 
Int.  M.  &  S..  payable  at  Montpelier  Nat.  Bank.  Due  Sept.  1  1927.  Cert, 
check  for  2%.  payable  to  O.  H.  Bowen,  Vil.  Treas.,  required.  Assess. 
val.  1916,  $2,910,000;  tax  rate  (per  $1,000),  $15.30. 

MORRISTOWN,  Morris  County,  N.  J.— BONDS  AUTHORIZED.— 
Reports  state  that  the  Board  of  Aldermen  on  Aug.  3  passed  an  ordinance 
providing  for  the  issuance  of  $8,000  bonds  for  acquiring  land  at  Speedwell 
Park. 

NASHVILLE,  Tenn.— BOND  ELECTION  PROPOSED.— Local  papers 
state  that  on  Aug.  7  the  Board  of  City  Commissioners  passed  on  second 
reading  ordinances  providing  for  the  issuance  of  the  following  5%  bonds: 
$25,000  police,  $220,000  viaduct  impt..  $180,000  street  opening  and  impt., 
$55,000  fire-hall  building  and  equip..  $45,000  hospital.  $1,000,000  sanitary 
sewer.  $25,000  Carnegie  library.  $125,000  grammar  school  bidg.,  $55,000 
electric-light-boiler,  and  $25,000  gutter-construction  bonds.  These  ordi- 
nances will  be  passed  on  final  reading  about  Sept.  18  and  then  be  submitted 
to  the  qualified  voters  at  the  general  election  Sept.  27  for  ratification. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  24  by  Earl  J.  Bennett.  County 
Compt..  for  the  $573,000  4^%  gold  coup.  reg.  refunding  bonds  (V.  105. 
p.  626).  Denom.  $1,000.  Date  Sept.  1  1917.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  office  of  Co.  Treas.  Due  $20,000  Sept.  1  1922. 
$100,000  Sept.  1  1923,  1924.  1925  and  1926,  $70,000  Sept.  1  1927  and  $83.- 
000  Sept.  1  1928.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  bonds  bid  for.  payable  to  the  Co.  Treas..  required.  The  Nassau 
County  Trust  Co.  will  certify  as  to  the  genuinene.ss  of  the  signatures  of 
the  county  officials  and  the  seal  impressed  upon  the  bonds,  and  their  val- 
idity will  be  approved  by  Reed.  McCook  &  Hoyt  of  New  York,  a  duplicate 
original  of  whose  opinion  will  be  furnished  purchaser.  Successful  bidder 
to  pay  accrued  interest. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.-BONDS  OFFERED 
BY  BANKERS. — Bosworth.  Chanute  &  Co.,  of  Denver,  are  offering  to 
investors  $16,000  5%  Road  Dist.  No.  7  road  construction  bonds.     Denom. 


S500  Date  Jan.  1  1917.  Prin.  and  .semi-ann.  int.  (J.  &  J.)  payable  in 
N  Y  City.  Duo  Jan.  1  19.57:  subject  to  call  $2,000  Jan.  1  1922.  1927, 
1932  1937.  1942.  1947.  1952  and  1957.  Bonded  debt  of  district,  this  Issue. 
$16  (ioo.  No  floating  debt.  Assess,  val.  of  district  1916,  $246,745;  real 
valtjalion.  .$900,000.     Legal  opinion  of  John  C.  Thom-son.  Esq..  N.  Y.  City. 

NEODESHA,  Wilson  County,  Kans.— DESCRIPTION  OF  BONDS.— 

Tlie  $20,000  4H%  special  street-impt.  bonds  awarded  on  July  2  to  the 
Citizens  Nat.  Bank  of  Independence  at  par  and  int.  (V.  105.  p.  626)  are 
in  the  denom.  of  $1,000  and  dated  May  21  1917.  Int.  M.  &  N.  Due  one- 
tenth  yearly  for  10  years. 

NEVADA,  Story  County,  Iowa. — BOA^D  ELECTION  PROPOSED. — 
Petitions  have  been  circulated,  it  is  reported,  calling  for  an  election  to  vote 
on  the  question  of  issuing  $8,000  water-works-unpt.  bonds. 

NEWARK,  N.  J. — BONDS  AUTHORIZED. — On  Aug.  3  the  Common 
Council  passed  ordinances  providing  for  the  issuance  of  the  following  4K  % 
coupon  or  regi.stered  bonds: 
$60,000  fire-apparatus  bonds.     Due  $6,000  yearly  on  Sept.  1  from  1918 

to  1927  incl. 
100  000  site-purchase  and  fire-house-erection  bonds.     Due  $3,000  yearly 
on  Sept.  1  from  1918  to  1937  incl.  and  84,000  yearly  on  Sept.  1 
from  1938  to  1947  incl. 
Denom.  $1,000.     Date  Sept.  1  1917.     Int.  semi-annual. 

NEW  HAVEN,  New  Haven  County,  Conn.— BONDS  AUTHORIZED. 
— According  to  local  papers,  the  issuance  of  $300,000  sewerage-systtm  bonds 
has  been  authorized. 

NEWPORT,  Newport  County,  R.  I. — BOND  OFFERING. — John  M  ■ 
Taylor,  City  Treasurer,  will  receive  bids  imtil  5  p.  m.  Aug.  30  for  th^ 
following  4'A%  gold  coupon  road  bonds: 

.S63  000  permanent  improvement  bonds.     Due  $5,000  yearly  on  Sept.  1 
from  1918  to  1929,  inclusive,  and  $3,000  Sept.  1   1930. 
35.000  bath  road  bonds.     Due  $5,000  yearly  on  Sept.  1  from  1918  to 
1924.   inclu.sive. 

Denom.  $1 .000.  Date  Sept.  1  1917.  Principal  and  semi-annual  interest 
(M.  &  S.)  pavable  at  the  office  of  the  City  Treasurer.  Bonds  to  be  de- 
livered on  Sept.  4  at  the  First  National  Bank  of  Boston.  The  above  bank 
will  certify  as  to  the  genuineness  of  these  bonds,  and  their  legality  will  be 
approved  "by  Ropes.  Gray,  Bovden  &  Perkins,  of  Boston,  whose  opinion 
will  bo  furnished  purchaser.  Total  debt,  including  these  issues.  Aug.  15 
1917  $969,097;  sinking  funds.  $477,403.  Assessed  valuation  L917, 
$67,929. .500. 

NEW  ROSS,  Montgomery  County,  Ind. — BOND  OFFERING.— Bids 
will  be  received  until  2  p.  m.  Aug.  24  by  Fred  Thompson.  Town  Clerk,  for 
S3  150  .5%  municipal  electric-light  and  power-system  bonds.  Denom. 
$300  and  $450.  Date  Sept.  1  1917.  Interest  payable  annually.  Due 
part  yearly  beginning  one  year  after  date. 

NORMAN,  Cleveland  County,  Okla. — BOND  SALE. — We  are  advised 
that  this  city  has  disposed  of  an  issue  of  $10,000  water-works  bonds. 

NORTH  DAKOTA.— BOATDS  PURCHASED  BY  BANKERS.— During 
the  month  of  July  the  following  eleven  issues  of  4%  bonds,  aggregating 
$87,500.  were  purchased  by  the  State  of  North  Dakota  at  par: 
Amount.         Place  Issuing  Bonds.     Purpose.  Date.  Due. 

$13,500  Drake  Spec.  S.  D.  No.  57. 

Henry  Co Bidg.       June  21  1917  June  21   1937 

4,000  Elkhorn   Sch.    Dist.   No.   8.  

Divide  Co Bidg.        May  25  1917  May  25  1937 

7,000  Goo.seneck  Sch.  Dist.  No.  6,  

Divide   Co Bidg.       June    4  1917  June    4  1937 

6,500  Johnson  Sch.  Dist.  No.  26. 

Towner  Co Bidg.       June     4  1917  June     4  1937 

2,000  Lincohi    Sch.    Dist.    No.    1.  ^  .,     „„., 

SiouxCo Funding  June     7  1917  June     7  1937 

8,000  Prairie  S.D..  La  Moure  Co.. Bidg.       June     4  1917  June     4  1927 

5,000  Prosperity  Sch.  Dist.  No.  3,  ,  ,   ,„„^ 

Renville  Co Bidg.       June     4  1917  June     4  1937 

8,000  Rogers   Sch.    Dist.   No.   94,  ,  _     

Barnes   Co..    Bidg.        June     7   1917  June     7  1937 

15.000  Sims  S.D.No.8.  Morton  Co. Bidg.       June     7  1917  Jime     7  1937 

15,500  Victoria   Sch.   Dist.   No.   7.  ,  ,         ,     „„, 

Mcl;ean  Co Funding  July    14  1917  July   14  1937 

3,000  York  S.D.No.8,  Benson  Co. -Bidg.       May     4  1917  May     4  1927 

NORTH  TONA WANDA,  Niagara  County,  N.  Y.—BOND  SALE.— 
On  Aug.  7  an  issue  of  .$43. 0{  0  5%  street-impt.  bonds  were  awarded  to  Geo. 
B.  Gibbons  &  Co.  of  New  York  at  101.43.     Other  bidders  were: 


Blake  Bros.  &  Co..  N.  Y 100.833 

B.J.  Van  Ingen  &  Co.,  N.Y..100.789 

Farson  Son  &  Co..  N.  Y 100.777 

R.  Kleybolte&  Co..  N.  Y__.100.523 
Int.  F.  &  A.     Due  $4,300  yearly 


H.  A.  Kahler&  Co..  N.Y... 101.41 
Hornblower  &  Weeks.  N.  Y. .1 01 .10 
Cum'gs.  Prudden  &  Co..N.Y.101.046 
Isaac  W.  Sherrill  &  Co..Pghse.l00.871  ^ 

Denom.  $4,300.     Date  Aug.  1  1917. 
on  Aug.  1  from  1918  to  1927.  incl. 

BOND  OFFERING . — F .  C .  Goltz .  City  Clerk .  will  receive  bids .  it  is  stated . 
until  8  p.  m.  Aug.  28.  for  $85,000  4H  %  8-24-yr.  serial  park  bonds.  Int. 
semi-ann.     Cert,  check  for  $1,000  required. 

OAKLAND,  Burt  County,  Neb. — BOND  ELECTION. — An  election 
will  be  held  Aug.  28  to  vote  on  the  question  of  issuing  $35,000  5%  5-20-year 
optional  sewerage-system  bonds.     Raymond  Johnson  is  City  Clerk. 

OAKLAND  HEIGHTS  SEPARATE  SCHOOL  DISTRICT,  Lauder- 
dale County,  Miss.— BOND  SALE.— On  Aug.  7  the  $6,000  6%  5-16-yr. 
serial  building  and  equipment  bonds  (V.  1C5.  p.  415)  were  awarded  to 
W.  P.  Temple  of  Meridian  for  $6,200  (103.333)  and  int. 

OKLAHOMA  CITY,  Okla.— BOA^D  ELECTION  PROPOSED.— Ac- 
cording to  reports,  the  question  of  issuing  $125,000  fire-department-equip- 
ment bonds  will  be  submitted  to  a  vote  sometime  in  September. 

OKMULGEE,  Okmulgee  County,  Ok\a.— RESULT  OF  BOND  ELEC- 
TION.— At  the  election  held  Aug.  7  the  proposition  to  issue  $535,000  water 
ext.  and  impt.  and  $30,000  fire-station  and  apparatus  bonds  failed  to  carry, 
while  the  question  of  issuing  $20,000  5%  15-yr.  garbage-plant-buildtng 
bonds  received  a  favorable  vote  of  500  to  129.  The  City  Sinking  Fund 
will  purchase  the  garbage-plant  bonds.  R.  H.  Jenness  is  Commissioner 
of  Fmance. 

ORANGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Lees- 
ville),  Carroll  County,  Ohio.— BOA^D  SALE.— On  Aug.  13  the  $8,000 
5%  l-.5-year  serial  coupon  school  bonds  (V.  105.  p.  521)  were  awarded  to 
the  First  Nat.  Bank  of  Bowerston  for  $8,010  (100.125)  and  int.  F.  H. 
Love  bid  par. 

OREGON  (State  of). — BOND  OFFERING. — Bids  will  be  received  imtil 
11  a.  m.  to-day  (Aug.  18)  bv  A.  B.  Goodin.  Secretary  of  State  Board  of 
Control  at  Salem,  for  $400,000  4%  coupon  State  highway  bonds.  Auth. 
Chapters  175  and  323.  Gen.  Laws  of  1917.  Denoms.  $500  or  $1,000,  to 
suit  purchaser.  Date  Sept.  1  1917.  Principal  and  semi-annual  interest  at 
office  of  State  Treasiu-er  at  Salem,  or  at  fiscal  agency  in  New  York  City. 
Due  $100,000  in  5.  6.  7  and  8  years.  Certified  check  for  5%  of  amount  of 
bid.  payable  to  the  above  Board,  required.  These  bonds  were  previously 
offered  on  Aug.  7 ,  and  the  following  bids  received  on  that  day  were  rejected 
(V.  105.  p.  627): 

Lumbermen's  Tr.Co..Portl-.$372.7201  Clark. Kendall  &  Co.. Portl. $362,640 
Blodget&  Co..  Boston 369. 080|  Keeler  Bros..  Denver 360,060 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Swink), 
Colo.— B0A;^DS  offered  BY  BANKERS. — Bosworth.  Chanute  &  Co.  of 
Denver  are  offering  to  investors  an  issue  of  $10,000  5%  10-20-year  opt. 
building  bonds.  Denom.  $500.  Date  July  1  1917.  Prm.  and  semi-ann. 
int. — J.  &  D. — payable  at  the  Coimty  Treasurer's  office.  La  Junta,  or  in 
New  York  City,  at  option  of  holder.  Bonded  debt,  this  issue,  $10,000. 
Assessed  valuation,  $1,928,293.  Legal  opinion  of  Pershing.  Titsworth  & 
Try,  Denver.  Eligible  as  security  for  postal  savings  deposits  at  75%. 
Legal  investment  for  Colorado  trust  funds. 

PACIFIC  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  South  Bend), 
Wash. — BOND  ELECTION  PROPOSED. — This  district  will  caU  an  election 
shortly  to  vote  on  the  question  of  issuing  $6,000  school  bonds. 

PALMETTO,  Manatee  County,  Fla. — BOND  OFFERING.— Ad- 
ditional information  is  at  hand  relative  to  the  offering  on  Sept.  14  of  the 
$15,000  5%  20-30-yr.  (opt.)  coupon  bridge-construction  bonds  (V.  105, 
p.  627).  Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that 
day  by  W.  E.  Mann.  City  Clerk.  Auth.  Chap.  7628  Laws  of  Fla..  and 
vote  of  56  to  5  at  an  election  held  Aug.  1.  Denom.  $500.  Int.  payable 
at  Palmetto.  Cert,  check  for  $225,  payable  to  the  City  Clerk,  required. 
Bonded  debt,  exclusive  of  this  issue,  Aug.  10  1917.  $141,000.  Floating 
debt,  $5,000.     Sinking  fund  $4,800.     Assess,  val.  1916.  $1,462,512. 
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PASO  ROBLES,  San  Luis  Obispo  County,  CaVif.— BOND  SALE.— 
On  Aug.  6  the  S75.000  5%  gold  coupon  water-works  bonds  (V.  105,  p.  o21) 
were  awarded,  it  is  stated,  to  Cyrus  Peirce  &  Co.,  of  San  Francisco,  for 
$75,612  50,  equal  to  100.816. 

PAYETTE-OREGON  IRRIGATION  DISTRICT  (P.  O.  Ontario), 
Ore. — BOARDS  VOTED. — The  proposition  to  issue  the  $225,000  6%  refund- 
ing bonds  carried  unanimously  at  a  recent  election. 

PENDER,  Thurston  County,  Neb.— BOA'D  ELECTION.— KevOTts 
state  that  an  election  will  be  held  Aug.  28  to  vote  on  the  question  of  issuing 
$16,500  57c  electric-light-system  bonds. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio. — BOND  OFFERING' 
— Bids  will  be  received  until  12  m.  Aug.  20  by  Fred.   R.Nicholas,  Co.  Aud., 
for  the  following  5%  coupon  highway  improvement  bonds: 
$6,000  highway-impt.  bonds.     Due  $500  each  six  months  from  Sept.   1 
1920  to  Mar.  1   1926. 
9,500  highvay-impt.  bonds.     Due  $500  each  six  months  from  Mar.   1 
1918  to  Mar.  1  1927,  incl. 

Auth.  Sec.  1223  Gen.  Code.  Denom.  .?500.  Date  Aug.  1  1917.  Pnn. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  Co.  Treas.  Cert, 
check  for  3%  of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of. award.  Bonded 
debt  (incl.  this  issue)  Aug.  11  1917,  $502,835;  no  floating  debt,  sinking  fund, 
$5,360;  ass&ss.  val.,   1916,  $51,464,445. 

PIKE  COUNTY  (P.  O.  Waverly),  Ohio.— BOA^D  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  Aug.  27  by  L.  B.  Eylar,  Co.  Aud.,  for  $21,- 
000  5%  refunding  bonds.  Auth.  Sec.  5656,  Gen.  Code.  Denom.  .$1,000. 
Date  Sept.  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  office 
of  Co.  Treas.  Due  .51,000  yearly  on  Sept.  1  from  1918  to  1938  incl.  Cert. 
check  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the  Co.  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

PIONEER,  Williams  County,  Ohio.— BOA^D  SALE.— On  Aug.  13 
$6,500  6%  street-paving  bonds  were  awarded  to  Cummings,  Prudden  & 
Co.  of  Toledo  for  $6,791,  equal  to  104.476.     Other  bids  were: 


W.  L.Slayton&Co.,Tol--$6,761  95 
Citizens'    Savings   &    Loan 

Co.,  Pioneer 6,765  75 

Graves  &  Blanchet,  Toledo  6,727  50 
Durfee,  Niles  &  Co..  Toledo  6,726  80 

Denom.   $500.     Date  July   1    1917.     Int.  J 
1919  to  1931,  inclusive. 

PITTSFIELD,  Berkshire  County,  Mass. — TEMPORARY  LOAN.— On 
Aug.  15  a  loan  of  $75,000,  dated  Aug.  16  and  payable  Dec.  18  1917,  was 
negotiated  with  R.  L.  Day  &  Co.  of  Boston  at  4.09%  discoimt.  Other 
bids  were 


Hanchett  Bond  Co.,  Chic_.S6,707  00 
Seasongood  &  Mayer,  Cin.  6,680  00 
Breed,  Elliott  &  Harrison, 

Cincinnati 6,532  50 

First  Nat.  Bank,  Bryan...  6,505  00 
&  J.     Due 'serially  from 


Discount. 

Bond  &  Goodwin.  Boston 4.09% 

F.  S.  Moselev  &  Co..  Boston. 4. 13% 
Blake  Bros.  &  Co.,  Boston___4.14% 


Discount. 

Curtis  &  Sanger,  Boston 4.14% 

Edward  L.  Stokes,  Boston 4.25% 

S.  N.  Bond  &  Co.,  N.  Y 4.40% 


PLYMOUTH,  Richland  County,  Ohio.— BOArZ>  OFFERING.— 8ea,\ed 
proposals  will  he  received  until  12  m.  Aug.  25  by  E.  K.  Trauger,  Vil.  Clerk, 
for  $18,000  5%  filtration  water-system  bonds.  Denom.  $600.  Date 
June  1  1917.  Int.,  J.  &  D.  Due  .S3,600  yearly  on  June  1  from  1918  to 
1922,  incl.  Cert,  check  (or  cash)  on  .some  bank  other  than  the  one  making 
the  bid  for  5%  of  the  amount  of  bonds  bid  for.  payable  to  the  Vil.  Treas.. 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Purchaser  to  pay  accrued  int.  Bonded  debt  (excl.  this  issue) 
Aug.  10  1917,  $68,000;  assess,  val.,  1916,  $1,430,000;  tax  rate  (per  $1,000) 
$14.20. 

POMEROV.  Meigs  County,  Ohio.— BOA'D  OFFERINGS.— W.  J.  Jones, 
Vil.  Clerk,  will  receive  bids  until  12  m.  Sept.  1  for  $7,000  5%  10-yr.  re- 
fimding  bonds.  Denom.  $500.  Date  Sept.  1  1917.  Int.  semi-ann. 
Cert,  check  for  $100  required.     Purchaser  to  pay  accrued  interest. 

Proposals  will  be  received  until  12  m.  Sept.  8  by  W.  J.  Jones,  Vil.  Clerk, 
for  $24,000  5%  10-year  refunding  bonds.  Denom.  $1,000.  Date  Sept.  1 
1917.  Int.  semi-ann.  Cert,  check  for  $100  required.  Purchaser  to  pay 
accrued  interest. 

PORT  ARTHUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Port  Arthur),  Jefferson  County,  Tex.— BOARDS  OFFERED  BY  BANK- 
ERS.— Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis  is  offering  to 
investors  the  $200,000  5%  20-40-yr.  (opt.)  building  bonds  (V.  104,  p.  1931). 
Denom.  -Sl.OOO.  Date  May  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  State  Treas.  office,  Austin,  or  at  the  National  City  Bank, 
N.  Y.,  at  the  option  of  holder.  Bonded  debt,  $574,500.  Sinking  fund, 
$22,013.  AK.sess.  val.  1916,  $19,939,250.  Legality  approved  by  Atty.- 
Gen.  of  Texas  and  by  Chas.  B.  Wood  of  Chicago. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Aug.  28  by  E.  J.  Gardner,  County 
Treasurer,  for  the  following  4H%  highway  bonds: 

$15,200  Gustaf  Barneko  et  al.  road  bonds  of  Center  Twp.     Denom.  $760. 
16,800  Samuel  Purdy  et  al.  road  bonds  of  Center  Twp.     Denom.  $840. 

Date  Aug.  16  1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1918  to  Nov.  15  1927,  inclusive. 

PORTERVILLE,  Tulare  County,  Calif. — BOND  ELECTION  PRO- 
POSED.— The  City  Council  has  passed  resolutions,  it  is  stated,  calling  a 
special  election  to  vote  on  the  questions  of  issuing  $30,000  bridge-construc- 
tion and  $25,000  automobile  fire  apparatus  purchase  bonds. 

PORTLAND,  Ore. — BOA'D  OFFEB/A^G.— Further  details  are  at  hand 
fplative  to  the  offering  on  Sept.  6  of  the  $1,500,000  4}4  %  gold  mimicipal 
grain-elevator-construction  and  equipment  bonds  (V.  105,  p.  627).  Pro- 
posals for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  Chas.  B. 
Moores,  Chairman  of  the  Commission  of  Public  Dock.  Denom.  $1,000. 
Date  Oct.  1  1917.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City 
Treas.  office  or  at  the  office  of  the  fiscal  agent  of  the  city  of  Portland  In 
N.  Y.  City.  Due  $.50,000  yrly.  Oct.  1  from  1920  to  1943  incl.  and  $75,000 
yrly.  Oct.  1  from  1944  to  1947  incl.  Unqualified  bids  only  will  be  received 
and  the  successful  bidder  will  be  furnished  with  an  original  copy  of  the 
■opinion  of  Messrs.  Storey,  Thorndike,  Palmer  &  Dodge,  attorneys  of 
Boston,  Mass.,  covering  the  legality  of  the  bonds.  Delivery  of  said  bonds 
will  be  made  Oct.  1  1917,  or  as  soon  as  practicable,  within  ten  days  there- 
after, in  said  city  of  Portland  at  such  bank  as  may  be  designated  by  the 
successful  bidder.  Each  bid  must  be  accompanied  by  a  certified  check 
or  Cashier's  check  on  some  re.sponsible  bank  in  the  city  of  Portland,  Ore., 
for  an  amount  equal  to  5%  of  the  face  value  of  the  amount  of  bonds  bid 
for,  payable  to  the  order  of  the  Chairman  of  the  Commission  of  Public 
Docks. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.— BONDS  PROPOSED. 
— Reports  state  that  the  Port  Commission  is  considering  the  issuance  of 
$50,000  towage  and  pilotage  bonds. 

PORTSMOUTH,  Scioto  County,  Ohio. — BOND  SALE. — On  Aug.  10 
the  $15,000  5%  6J^-yr.  aver,  coupon  sewer  bonds — V.  105,  p.  310 — were 
awarded  to  Seasongood  &  Mayer  of  Cincinnati.  The  price  is  reported  as 
$15,308. eqml  to  102.053.     Other  bidders   were: 

Prov.  S.  B.  &  Tr.  Co.,  Cin..$15,268 ICummings,Prud'n&Co.,  Tol.$15,156 
Field,  Richards  &  Co.,  Cin..  15,243  Sidney  Spitzer  &  Co.,  Tol  15,153 
Davies,  Bertram  &  Co.,  Cin.  15,1851  Rudolph  Kleybolte  &  Co.,Cin  15,137 
Graves  &  Blanchet ,  Toledo.   15,180 1  A.  E.  Aub&  Co.,  Cincinnati     15  100 

BOND  OFFERING. — L.  A.  Zucker,  City  Auditor,  will  receive  proposals, 
it  is  stated,  until  Sept.  4  for  $53,500  5%  16-year  aver,  park  bonds.  Int. 
semi-annual.     Certified  check  for  2%  required. 

PURCELL  SCHOOL  DISTRICT  (P.  O.  Purcell),  McCIain  County, 

Okla.— BOA'D.S  PROPOSE/).— Reports  .state  that  this  district  contem- 
plates issuing  bonds  to  erect  a  school  building. 

QUAY  SCHOOL  DISTRICT  (P.  O.  Ouay),  Pawnee  County,  Okla.— 
BOND  SALE. — We  are  advised  that  this  district  has  sold  an  issue  of  $20,000 
6%  10-year  school  bonds. 

RACINE,  Racine  County,  Wise. — BONDS  NOT  TO  BE  OFFERED  AT 
PRESENT. — According  to  local  newspeipers  it  has  been  decided  that  the 
$1,020,000  bonds  authorized  on  May  15  by  the  City  Council  to  purchase 
the  plant  of  the  Racine  Water  Co.  (V.  104.  p.  2157)  will  not  be  offered  for 
sale  until  the  two  law  suits  pending  are  decided  in  the  highest  courts. 

BONDS  DEFEATED. — Local  papers  state  that  the  question  of  issuing 
the  $.50,000  4^4%  coupon  armory  and  auditorium  erection  bonds  (V.  105, 
p.  415)  was  defeated  at  the  election  held  Aug.  3.  The  vote  was  1,039 
^'for"  to  1,366  "against". 


RANDOLPH,  Cedar  County,  Neb.— BOArO  OFFERJA^G.— Sealed  bids 
will  be  received  until  8:30  p.  m.  Aug.  30  by  E.  A.  Hoffman,  City  Clerk,  for 
$6,000  5%  5-20-year  opt.  coupon  sewer  bonds.  Auth.  Sec.  5162  and  5044-5, 
Chap.  12,  Laws  of  1913.  Denom.  $1,000.  Date  July  10  1917.  Int.  ann. 
in  July  at  the  State  Treasurer's  office.  Certified  check  for  $500,  payable 
to  the  City  Clerk,  required.  Bonded  debt,  including  this  issue,  Aug.  11 
1917,  ,$25,000.     Floating  debt,  est.,  $5,000.     Assessed  val.  1917,  .$201,166. 

READING,  Middlesex  County,  Mass.— BOND  SALE.— On  Aug.  10 
$40,000  4i4%  bonds  were  awarded,  reports  state,  to  Estabrook  &  Co.  of 
Boston  at  101.88.  Date  Aug.  1  1917.  Due  $2,000  yearly  from  1918 
to  1937,  inclusive, 

RENVILLE  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 

79  (P.  O.  Olivia),  Minn.— BO A^D  ELECTION. — An  election  will  be  held 
Aug.  20  to  vote  on  the  question  of  issuing  to  the  State  of  Minnesota  $7,000 
refunding  and  $3,000  fimding  4%  bonds.     Geo.  E.  Peterson  is  Dist.  Clerk. 

RICHLAND  SCHOOL  TOWNSHIP  (P.O.  Larwill),  Whitley  County, 

Ind.— BOND  SALE.— On  Aug.  4  the  $5,000  5%  1-10-yr.  serial  refunding 
school  bonds — V.  105.  p.  416 — were  awarded  to  B.  E.  Gotes  at  100,50. 
Denom.  $500.     Int.  semi-annually. 

ROCHESTER,  N.  Y.—NOTE  OFFERING. — Sealed  bids  will  be  received 
until  2  p.  m.  Aug.  23  by  H.  D.  Quinby,  City  Comptroller,  for  $100,000 
school-construction  and  $135,000  garbage-disposal  notes,  payable  6  months 
from  Aug.  27  1917  at  the  Union  Trust  Co.  of  N.  Y.  Notes  will  be  drawn 
with  interest  and  will  be  deliverable  at  the  Union  Trust  Co.  of  New  York, 

80  Broadway,  N.  Y.  City,  on  Aug.  27.  Bids  must  state  rate  of  interest 
and  designate  to  whom  (not  bearer)  notes  shall  be  made  payable  and 
denominations  desired. 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky 
River),  Cuyahoga  County,  Ohio.— BO A7D  OFFEBJA'G.— Proposals  will 
be  received  until  7  p.  m.  Pept.  4  by  C.  H.  Dean,  Clerk  of  the  Bd.  of  Ed., 
for  $55,000  5%  coupon  school-building  bonds.  Auth.  Sec.  7625,  762b, 
and  7627,  Gen.  Code.  Denom.  $1 ,000.  Int.  A.  &  O.  Due  $1,000  each 
six  months  from  April  1  1931  to  April  1  1941,  incl..  $2,000  Oct.  1  1941, 
$1,000  on  April  1  and  .$2,000  on  Oct.  1  from  Apr.  1  1942  to  Oct.  1  1945  incl., 
and  $2,000  each  six  months  from  April  1  1946  to  Oct.  1  1950  incl.  Cert, 
check  for  $500,  payable  to  the  Treas.  of  the  Bd.  of  Ed.,  required.  Bonds 
to  be  delivered  and  paid  for  within  15  days  from  time  of  award. 

ROSEBUD,  Falls  County,  Tex.— BOA^D  OFFEB/ATG.— According  to 
reports  bids  will  be  received  at  any  time  by  A.  C.  Dunn,  City  Secretary, 
for  $16,500  5%  10-40-year  opt.  water-works  bonds. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  11:30  a.  m.  Sept.  7  by  Edward  F. 
Keller,  County  Treasurer,  for  $33,600  4H  %  Truman  Adams  et  al.  highway- 
impt.  bonds  of  Penn  Twp.  Denom.  $560.  Date  Sept.  15  1917.  Int 
M.  &  N.  Due  $1,680  each  six  months  from  May  15  1918  to  Nov.  15 
1927,   inclusive. 

SAGINAW,  Saginaw  County,  Mich.— DESCRIPTION  OF  BONDS.— 
The  $25,000  4%  sewer-construction  bonds  recently  awarded  at  par  to  local 
investors  (V.  105,  p.  627)  are  in  the  denoms.  of  .SI, 000  and  $500  and  dated 
July  2  1917.     Int.F.&A.     Due  serially  from  1918  to  1927  incl. 

SAN  DIEGO,  San  Diego  County,  Cal.— BOA^D  SALE  —On  Aug.  6 
the  $97,500  5%  1-40-vr.  serial  conduit-construction  bonds  (V.  105,  p.  521) 
were  awarded  to  the  Southern  Trust  &  Commerce  Bank,  San  Diego,  for 
.$97„550  (100.051)  and  int.  Denom.  $500  and  $1,000.  Date  July  1  1916. 
Interest  J.  &  J.  „     .  ,    „    ^        ^  m  ,  j„ 

These  bonds  were  sold  on  Feb.  26  to  Spitzer,  Rorick  &  Co.  9f  Toledo— 
V.  104,  p.  1181 — who  subsequently  refused  to  accept  the  issue.  The 
original  is.sue  amounted  to  $100,000,  but  $2,500  fell  due  July  1  1917. 

BONDS  REFUSED. — Reports  state  that  Spitzer,  Rorick  &  Co.  of  Toledo 
have  refu.sed  to  accept  the  $682,200  5%  coupon  tax-free  Lower  Otay  dam- 
construction  bonds  awarded  to  them  on  Apr.  26  (V.  104,  p.  1726.) 

SANDUSKY,    Erie    County,    Ohio.— BOATD    OFFERING.— Gex).    M. 

Zimmerman,  City  Treas.,  will  receive  bids  until  12  m.  Sept.  10  lor  tne 

following  bonds:  ,       ^        ^  -...       -.„„ 

$18,000  4H%  city's    portion    street-impt.    bonds.     Denom.    $500.     Due 

$1  500  yrly.  on  Aug.  1  from  1918  to  1921  mcl.  and  $2,000 

yrly.on  Aug.  1  from  1922  to  1927  incl.  „     ,.    , 

3,000    5%    funding  bonds.     Denom.  $100.     Due  $300  yrly.  on  Sept.  1 

from  1918  to  1927  incl.  ^        „,  ^     .      u     i 

Date  Aug.  1  1917.     Int.  semi-ann.  at  office  of  City  Treas.     Cert,  check 

for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the  City,  required. 

Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

Purchaser  to  pay  accrued  interest. 

BOA^D  SALE.— On  Aug.  13  the  two  issues  of  5 %  street-paving  bonds . 
aggregating  $28,400,  and  the  $10,400  4H  %  paving  bonds  (V.  105,  p.  627) 
were  awarded  to  Cummings,  Pruddon  &  Co.,  of  'Toledo,  for  %,38, 808 
(100.02)  and  interest.  Bids  received  for  the  $27,200  5%  street-paving 
bonds  were:  „    .^  c      ^ 

Seasongood&Mayer,  Cin... $27, 347  Sidney,    Spitzer    &    Co., 

Field,  Richards  &  Co.,  Cin..   27,3721     Toledo $27,24/26 

SAN  FRANCISCO.  Calif.— BOA^D  ELECTION  PROPOSED .—Loc^l 
papers  state  that  the  question  of  issuing  $3,500,000  school  bonds  will  be 
submitted  to  a  vote  at  an  election  to  be  held  this  fall. 

SAN  JOAQUIN  SCHOOL  DISTRICT,  Fresno  County,  Calif.— 
BOND  SALE^On  Aug.  9  the  $12,000  6%  1-12-year  serial  schwl  bonds  were 
awarded,  reports  state,  to  the  National  City  Co.  of  San  Francisco  at  105.72. 
Denom.  $1,000.  Date  July  1  1917.  Int.  semi-annual.  Due  $1,000  yearly 
from  1918  to  1929,  inclusive. 

SAWYER,  Ward  County,  No.  Dak.— BONDS  NOT  SOLD  .—No  bids 
were  received  for  the  $3,000  5%  15-yr.  coupon  funding  bonds  offered  on 
Aug.  6  (V.  105.  p.  521). 

SCHENECTADY,  N.  Y.— CERTIFICATE  OFFERING.— Bids  wiW  he 
received  until  11  a.  m.  Aug.  24  by  Leon  G.  Dibble,  City  Comptroller  for 
$900,000  certificates  of  indebtednass.  Denoni.  to  suit  PUi'chaser .  Oate 
Aug.  25  1917.  Interest  rate  to  be  named  m  bid.  Due  Feb.  24  1918  m 
New  York  exchange  at  the  City  Treasurer's  office,  or  at  Importers  & 
Traders'  Nat.  Bank,  N.  Y..  as  purchaser  may  desire.  Certified  check  for 
1  %  of  certificates  bid  for,  payable  to  City  Comptroller,  required.  Certifi- 
cates to  be  delivered  and  paid  for  within  ten  days  from  "otjce  of  award. 
Purchaser  to  pay  accrued  interest.  Bonded  debt  Aug.  14  1917,  $4,902,50.5. 
revenue  bonds,  $1,050,000;  temporary  loan  certificates  $11,143.  total 
debt,  $5,963,646;  sinking  funds  $365,707;  assessed  valuation  real  estate 
$55,054,056;  personal,  $4,626,550;  franchises,  $2,656,368;  total,  $62,336,- 
974 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— BOARDS  VOTED.— Reports 
state  that  the  proposition  to  issue  $750,000  road  bonds  carried  at  an  elec- 
tion held  Aug.  1. 

SEATTLE,   Wash BOATD   SALE.— Durmg  the  month  of  July   this 

city  issued  the  following  eleven  issues  of  6%  special  improvement  bonds 
aggregating  $217,128  65: 

Dist.  Issuing  j-.   . 

Bonds— No.    Amount.  Purpose.  Date.  t„1v     7  1924 

3068  $831  87     Condemnation       Ju  y     7  1917        July     7  19|4 

3032  3,923  54     Grade  &  Walks      Ju  y    9  1917        Ju  y     9  1929 

3037  10,383  45     Paving  Ju  y     9  1917        Ju  y     9  1 J^^ 

3041  2,412  45     Walks  Ju  y     9  1917        Ju  y     9  1929 

2797  42.728  23     Grading       .  July  12  1917        Ju  y  12  19^7 

3025  1,486  41     Condemnation       July  14  1917        ^"^'^  }1  iSoQ 

3058  1,586  75     Condemnat  on       July  14  1917        ^"  ^  }!  {Soa 

3067  347  18     Condemnation       July  14  1917        July  14  lazi 

2916         117,92120     Grading  &  Paving  July  20  1917        J"  y  20    929 
2991  32,347  82     Paving  July  26  1917        July  ^b  19^» 

3073  3  159  75     Condemnation       July  30  1917        Ju'y.^O  192^ 

Int.  annually.  All  the  above  bonds  are  subject  to  call  on  any  mteresi 
paying  date.  „     ,     . 

SELMA,  Dallas  County,  Ala.— BOA^D  SALE  —The  Selma  Bank  & 
Trust  Co.  of  Selma  has  purchased  the  $40,000  5%  school  bo'i'^w^S^A 
June22(V.105,p.96).  l5enom.  $1,000.,  Date  July  9  1917.  Int-F-'^^- 
Due  July  9  1942,  subject  to  call  $1 ,000  yrly.  at  the  discretion  of  the  Mayor. 
SHAMROCK,  Creek  County,  Okla.— BOATO  OFFEB/ATG.- H.  E. 
Breeding,  Chairman  of  the  Board  of  Trustees,  will  receive  bids,  it  is  staiea. 
until  Aug.  20  for  .$40,000  water,  ,$25,000  city-hall  and  jail  and  $3,500  fu-e 
6%  25-year  bonds, 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOA^D  OFFERINGS.— 
Bids  (sealed  or  verbal)  will  be  received  until  10  a.  m.  to-day  (Aug.  18)  by 
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Geo.  P.  Staloy.  Co.  Aud.,  for  $12,000  5%  coup,  road-lmpt.  bonds.  Auth. 
Sec.  6929.  Gen.  Codo.  Dcnoms.  6  for  .«600  and  9  for  .$700.  Date  July  21 
1917.  I'rln.  and  fioml-ann.  Int.  payable  at  office  of  Co.  Troas.  Cert, 
chock  on  some  .solvent  bank  for  3%  of  the  amount  of  bonds  tjid  for.  payable 
to  the  above  ('o.  Aud.,  required.  Bonds  to  bo  delivered  and  paid  for  within 
6  days  from  time  of  award.     Purcha.ser  to  pay  accrued  lntere.st. 

Geo.  P.  Staloy,  Co.  Aud.,  will  receive  bids  until  10  a.  m.  Aug.  2.'j  for 
.S17,500  .■>%  coupon  road-lmpt.  bonds.  Auth.  Sec.  6929,  Gen.  Code. 
Denom.  .$,500.  Date  July  28  1917.  Prin.  and  semi-ann.  Int.  payable 
at  Co.  Treas.  office.  Due  $3,000  each  six  months  from  July  28  1918  to 
July  28  1020  and  $2,500  Jan.  28  1921.  Kemaining  Information  same  as 
above  offering. 

SONORA,  Tuolumne  County,  Calif.— BOA^D.?  DEFEATED. — The 
election  held  July  31  resulted.  It  is  stated,  in  the  defeat  of  the  quei5tlon  of 
Issuing  $4.5.000  municipal-electric-lighting-dlstribution  system  bonds. 
The  vote  was  17.5  "for"  and  248  "asrainst." 

SPARTANBURG   COUNTY    (P.    O.    Spartanburg),    N.    C.—BOND 

OFFERING. — Reports  state  that  proposals  will  be  received  until  12  m. 
Aug.  23  by  J.  A.  Law,  Chairman  of  Highway  Commission,  for  $1,000,000 
11-year  semi-ann.  int.  hiKhway  bonds  at  not  exceeding  4 >^%  int.  Certi- 
fied check  for  2%  required. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  4  p.  m.  Sept.  4  by  Frank  T.  Dole,  Co. 
Troas..  for  $8,340  4'A%  Elmer  E.  Bachelor  et  al  highway  impt.  bonds  of 
Pleasant  Twp.  Denom.  .$278.  Due  $278  each  six  months  from  Nov.  15 
1918  to  Nov.  15  1933,  incl. 

SUGAR  CREEK  (CIVIL  AND  SCHOOL)  TOWNSHIP  (P.  O.  New 
Palestine),   Hancock  County,   Ind. — BOND  OFFERING.— Scn\cd  bids 
will  bo  received  until  10  a.  m.  Sept.  1  by  Scott  Brandenberg,  Township 
Trustee,  for  the  following  43^%  bonds: 
$36,000  civil  township  bonds.     Denom.  $1,800. 
15.000  school  township  bonds.     Denom.  $750. 
Date  July  1   1917.     Interest  semi-annually.     Bids  must  be  made'  on 
forms  furnished  by  the  above  Trustee. 

SUPERIOR,  Douglas  County,  Wis. — BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  20  of  the  $88,000  gold 
funding  bonds  at  not  exceeding  5%  interest  (V.  105,  p.  628).  Proposals 
for  these  bonds  will  be  received  until  12  m.  on  that  day  by  R.  E .  McKeague 
City  Clerk.  Auth.,  Sec.  93,  City  Charter.  Denom.  $500.  Date  Aug.  1 
1917.  Principal  and  semi-annual  interest  (P.  &  A.)  payable  at  Superior. 
Bids  are  asked  for  on  bonds  maturing  as  follows:  (1)  Bonds  due  in  equal 
amounts  from  1  to  10  years;  (2)  due  in  10  years,  no  option;  (3)  due  in  equal 
amounts  from  1  to  10  years;  (4)  due  in  20  years,  no  option.  Certified  check 
for  $2,500  required.  Bonded  debt,  $1,124,625.  Cash  in  sinking  fund 
Aug.  10  1917,  $68,316.  Assessed  valuation  real  and  personal  property, 
$34,653,119.  Tax  rate  (per  $1,000),  $27  63.  Official  circular  states  that 
there  is  no  litigation  pending  or  threatened  affecting  the  title  of  present 
officials  to  their  respective  offices,  or  the  validity  of  the  city's  bonds,  and 
that  no  previous  issue  of  general  bonds  has  been  contested. 

SYRACUSE,  N.  Y.—BOND  SALE.— On  Aug.  14  the  five  issues  of  414% 
registered  bonds,  aggregating  $847,000 — V.  105,  p.  522 — were  awarded  to 
H.  A.  Kahler  &  Co.,  of  New  York,  at  100.37.  Other  bidders  for  all  issues, 
were: 

Trust  &  Deposit  Co.  of  Onondaga,  Syracuse $848,600.00 

National  City  Company,  N.  Y $847,482.79 

Estabrook&  Co.,&  Harris.  Forbes  &  Co.,  both  of  N.Y.,  jntly..$849,718.87 

For  $507,000  Municipal  Improvement  Bonds. 
J.  S.  Bache  &  Co.,  Farson,  Son  &  Co.,  and  the  Syracuse  Trust  Co. 

of  Syracuse,  jointly $507,229 

For  $100,000  Intercepting  Sewer  Bonds. 

Remick,  Hodges  &  Co.  of  N.  Y $100,150 

J.  S.  Bache  &  Co.,  Farson,  Son  &  Co.,  and  Syracuse  Trust  Co.  of 

Syracuse,  jointly $100,044 

Remick,  Hodges  &  Co.  bid  $150,135.00  for  the  $150,000  local  impt.  bonds. 


TEXAS.— BOA^JDS   REGISTERED. 
registered  by  the  State  Comptroller: 
Amount.   Place  and  Purpose  of  Issue.     Rate. 
$30,000  City  of  Sherman  school  house. 5% 

13,000  Pecos  Ind.  S.  D 5% 

1,200  Hopkins  Co.  C.  S.  D.  39---5% 

1,600  Hopkins  Co.  C.  S.  D.  75 5% 

900  Hopkins  Co.  C.  S.  D.  78 5% 

1.000  Anderson  Co.  C.  S.  D.  18---5% 
2,500  Anderson  Co.  C.  S.  D.  331-2.5% 

6,000  Carney  Ind.  Sch.  Dlst 5% 

5,000  Floyd  County  C.  S.  D.  5 5% 

15,000  Memphis  city  hall 5% 

2,000  McLennan  C.  S.  D.  70 5% 

1,200  Haskell  County  C.  S.  D.  20_.5% 
1,000  Busk  County  C.  S.  D.  24.--5% 

25,000  Graham  sewer 5% 

20,000  Pleasanton  water  works 5% 

35,000  Electro  Ind.  Sch.  Dist 5% 

6,000  Taylor  Co.  C.  S.  D.  6  &  2... 5% 
650,000  Ward  Co.  Drainage  Dist 6% 

15,000  Whitney  water  works 5% 

1,400  Hunt  County  C.  S.  D.  63. ..5% 
2,000  Hunt  County  C.  S.  D.  67. ..5% 
2,500  Hunt  County  C.  S.  D.  79...5% 
1,880  Hunt  County  C.  S.  D.  94_..5% 
1..500  Hunt  County  C.  S.  D.  139. .5% 

20.000  San  Jacinto  Co.  Rd.  Dist.  1.5 H% 

2,500  Ellis  County  C.  S.  D.  59 5% 

3,800  Fisher  County  C.  S.  D.  29. .5% 
2,000  Taylor  County  C.  S.  D..37..5% 
1,2,50  Taylor  County  C.  S.  D.  51.-5% 
1,700  Panola  County  C.  S.  D.  17. .5% 

10,000  Slaton  Ind.  Sch.  Dist 5% 

15,000  Hardin  County  C.  S.  D.  l-..5% 
2,000  Hardin  County  C.  S.  D.  18.-5% 
2,000  Donley  County  C.  S.  D.  l-..5% 

13,000  Brackenridge  Ind.  Sch.  Dist. 5% 

$2,500  Calhoun  County  C.  S.  D.  2.-5% 
1 ,600  Shelby  and  Panola  Counties 

C.  S.  D.  36 -5% 

1,200  McCulloch  Co.  C.  S.  D.  4.. .5% 

5,000  Leon  County  C.  S.  D.  5 5% 

1,500  Leon  County  C.  S.  D.  28. ..5% 

900  Cass  County  C.  S.  D.  7 5% 

1,470  Cass  County  C.  S.  D.  54 5% 

1,200  Panola  County  C.  S.  D.  9. ..5% 

17,000  Atascosa  County  C.  S.  D.  335% 
3,000  Hunt  County  C.  S.  D.  23. ..5% 
2,000  Hunt  County  C.  S.  D.  40.. -5% 
1 ,500  Bell  &  Coryell  Co.  C .  S.  D.  54.5% 
2,000  McCulloch  Co.  C.  S.  D.  35-5% 
3,200  McCulloch  Co.  C.  S.  D.  45-5% 
800  Upshur  County  C.S.  D.23--5% 

500  Rio  Vista  Ind.  Sch.  Dist 5% 

6,000  Hill  County  C.  S.  D.  121. .-5% 
3,000  Hill  County  C.  S.  D.  120.. -5% 

150,000  Lee  County  Road  Dist.  1 5% 

5,000  Nolon  County  C.  S.  D.  16. .-5% 
750,000  Wichita  County  Spec.  Road. 5% 

1,500  Red  River  C.  S.  D.   5 5% 

2,500  Red  River  Co.  C.  S.  D.  6-. -5% 

2,500  Red  River  Co.  C.  S.  D.  8 5% 

1,000  Red  River  Co.  C.  S.  D.  14-. 5% 

1,800  Red  River  Co.  C.  S.  D.  34. .5% 

1,600  Red  River  Co.  C.  S.  D.  70.. 5% 

800  Red  River  Co.  C.  S.  D.  87. .5% 

12,000  City  of  Bartlett  school  house. 5% 
3,000  do  City  hall  &  fire  sta... 5% 
2,500  Comanche       and       Eastland 

Counties  C.  S.  D.  14 5% 

3,000  Bell  Coimty  C.  S.  D.  45 5% 

800  Cherokee  Co.  C.  D.D.  54. ..5% 
3,000  Cherokee  Co.  C.  S.  D.  45.. .5% 
3,000  Limestone   Co.  C.  S.    D.  3. .5% 

10,000  Ravona  Ind.  Sch.  Dist 5% 

5,000  Ellis  County  C.  S.  D.  63 5% 

15,00(1  Brownwood  school  house 5% 


The   following   bonds  have   been 


Due. 
$1,000  yearly 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 

5-40  yrs.  (opt.) 
20-40  yrs.  (opt.) 
20  years 
20  years 
10-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 

5-40  yrs.  (opt.) 
10-40  yrs.  (opt.) 

5-20  yrs.  (opt.) 
$15,000  yearly 


Date  Reg. 
July  24 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


40  years,  $500  yearly  Aug 


$70  yearly 
$100  yearly 
$125  yearly 
$94  yearly 
$75  yearly 
$1,000  yearly 
20  years 
$95  yearly 
10-20-yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
20-40  yrs.  (opt.) 

5-20  yrs.  (opt.) 
20  years 

3-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 

5-20  yrs.  (opt.) 

3-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
5-20  yrs.  (opt.) 
5-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 
$150  yearly 
$100  yearly 
$75  yearly 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
20  years 
5-20  yrs.  (opt.) 
5-40  yrs.  (opt.) 
5-40  yrs.  (opt.) 
$3,500  yearly 
40  years 
$15,000  yearly 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-40  yrs.  (opt.-) 
10-40  yrs.  (opt.) 

5-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
5-20  yrs.  (opt.) 
5-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
5-40  yrs.  (opt.) 
5-20  yrs.  (opt.) 
2-40  yrs.  (opt.) 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 

Aug.  8 


24 
24 
24 
24 
24 
24 
24 
24 
25 
27 
28 
30 
31 
31 
31 
31 
31 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 


Au{_ 
Aug. 
Aug. 
Aug. 
Aug. 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  9 

Aug.  10 

Aug.  10 

Aug.  10 
Aug.  10 
Aug.  10 
Aug.  10 
Aug.  10 
Aug.  10 
Aug.  10 
Aug.  11 


TALLAHATCHIE  COUNTY  (P.  O.  Charleston),  Miss.- BOARDS 
OFFERED  BY  BANKERS. — C.  W.  McNear  &  Co.  of  Chicago  are  offering 
to  investors  $200,000  5]^%  Supervisor's  Districts  Nos.  4  and  5  road-lmpt. 
bonds.  Denom.  $500.  Date  July  1  1917.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Hanover  Nat.  Bank,  N.  Y.  Due  $13,000  yrly. 
July  1  from  1928  to  1932  incl.  and  $13,500  yrly.  July  1  from  1933  to  1942 
incl.  Total  bonded  debt,  incl.  this  issue,  $300,000.  Sinking  fund,  $17,250. 
Assess,  val.  1916,  .$3, ,561 ,856;  real  value  of  property  (conservatively  est.), 
$17,809,280.  The  opinion  of  John  C.  Thomson,  of  N.  Y.,  as  to  the  legality 
of  the  issue  will  be  furni.shed. 

TENNESSEE,  STATE  OF.— NOTE  SALE.— The  National  City  Co.  and 
Redmond  &  Co.,  of  N.  Y.,  jointly,  purcha.sed  $1,000,000  5%  coupon  (with 
privilege  of  registration  as  to  principal  and  interest)  refunding  notes. 
Denoms.  $1,000,  $5,000  and  $10,000.  Date  Aug.  20  1917.  Principal  and 
semi-annual  int. — F.  &  A. — payable  in  N.  Y.  City  or  Nashville.  Due 
Aug.  20  1918.  Legality  to  be  approved  by  Caldwell  &  Masslich,  N.  Y. 
Total  bonded  debt,  including  this  i.ssue,  $13,161,000.  Assessed  val.  1916, 
.$680,840,986;  real  value  of  property,  estimated;  $1,700,000,000. 

We  are  advised  that  these  notes  have  been  resold  by  the  above  companies . 

BONDS  NOT  SOLD. — No  bids  were  received,  it  is  stated,  for  the  SI  .000,- 
000  4'A%  1-50-year  serial  coupon  (regi.stercd  as  to  principal)  University  of 
Tennessee  bonds  offered  on  Aug.  14  (V.  105,  p.  416).  'The  bonds  will  be 
re- advertised. 

TEXARKANA,  Bovirie  County,  Tex.-BONDS  DEFEATED.— The> 
election  held  Aug.  7  resulted,  it  is  stated,  in  the  defeat  of  the  questions  of 
issuing  $100,000  sewerage  system,  $30,000  city  hall  and  jail  and  $9,500 
fire-station  bonds. 

THOMASVILLE,  Thomas  County,  Ga.— BOND  OFFERING.— It  is 
stated  that  A.  A.  Riley,  City  Clerk,  will  receive  bids  until  Aug.  23  for 
$155,000  434%  various  improvement  bonds.     Interest  semi-annual. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette) ,  Ind.—BONDSA  WARDED 
IN  PART. — On  Aug.  10  the  $67,000  414%  5^4-yea.r  aver.  Henry  Klinker 
et  al.  road  bonds  of  Wabash  Twp. — -V.  105,  p.  204 — were  awarded  to  the 
Farmers'  &  Traders'  Bank  of  Lafayette  at  par  and  int.  Date  July  3  1917. 
No  bids  were  received  for  the  $81,000  M.  P.  Sheehan  et  al.  road-impt. 
bonds  of  Fairfield  Twp.  also  offered  on  Aug.  10. 

TIPTON,  Tipton  County,  Ind. — BOND  OFFERING. — Reports  state 
that  J.  11.  Small,  City  Clerk,  will  receive  proposals  until  7  p.  m.  Aug.  23 

for  $2,858  39  5%  paving  bonds. 

TIPTON  COUNTY  (P.  O.  Muncie),  Ind.— BOA^D  OFFERING.— 
H.  C.  Haskett,  Co.  Treas.,  will  receive  iiids , until  10  a.  m.  Aug.  22  for 
$5,400  4K%  A.  W.  Ramsay  et  al.  highway  impt.  bonds  of  Cicero  Twp. 
Denom.  $270.  Date  June  15  1917.  Int.  M.  &  N.  Due  S270  each  six 
months  from  May  15  1918  to  Nov.  15  1927,  incl. 

TOLEDO,  Ohio.— BOA^D  ELECTION.— An  election  will  be  held 
Sept.  11,  at  which  time  the  question  of  issuing  $580,000  Summit  St.  exten- 
sion bonds  will  be  submitted  to  the  voters. 

TOOLE   COUNTY   SCHOOL   DISTRICT   NO.    14   (P.   O.   Shelby), 

Mont. — BOND  SALE. — On  Aug.  8  the  $2,500  6%  coupon  building  bonds 
(V.  105,  p.  416)  were  awarded  to  the  First  National  Bank  of  Barnesville 
at  100.44.     Other  bids  were: 
Durfee,  Niles  &  Co.,  Toledo..$2,505|State  Board  of  Land  Commrs.-.Par 

TOPEKA,  Shawnee  County,  Kans.— BONDS  TO  BE  OFFERED 
SHORTLY. — Local  papers  state  that  W.  H.  Wassan,  Com.  of  Finance  and 
Revenue  will  offer  for  sale  the  latter  part  of  this  month  from  $30,000  to 
$35,000  434%  street  paving  bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOA"Z>  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  27  by  M.  H.  Evans,  Clerk 
Board  of  County  Commissioners,  for  $12,000  5%  coupon  machinery  and 
tool-house-construction  bonds.  Auth.,  Sec.  7200,  Gen.  Code.  Denom. 
$500.  Date  Sept.  1  1917.  Principal  and  semi-annual  interest  (A.  &  O.) 
payable  at  office  of  County  Treasurer.  Due  $500  each  six  months  from 
April  1  1918  to  Oct.  1  1929,  inclusive.  Certified  check  for  S200.  payable 
to  the  County  Treasurer,  required.  Bonded  debt  (excluding  this  issue), 
Aug.  14  1917,  $715,599.  Assessed  valuation,  $120,000,000.  Tax  rate 
per  $1,000,  $4. 

UNION,  Hardin  County,  Iowa.— DESCRIPTION  OF  BONDS.— The 

$5,000  5%  water-works  bonds  recently  purchased  at  par  by  Geo.  M. 
Bechtel  &  Co.  of  Davenport — V.  105,  p.  522 — are  in  the  denom.  of  $500  and 
dated  June  1  1917.  Int.  J.  &  D.  Due  $500  yearly  from  1932  to  1936, 
inclusive,  and  $2,500  in  1937. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Parr),  Jasper  County,  Ind.— 

BOND  OFFERING. — Bids  will  be  received,  it  is  stated .  until  2  p.m.  Aug.  25 
by  G.  H.  Hammerton,  Township  Trustee,  for  $14,000  5%  school  bonds. 

UTICA,  N.  Y. — BOND  SALE. — On  Aug.  13  the  two  issues  of  434% 
bonds,  aggregating  $29,737  55,  were  awarded  as  follows: 
$15,000  00  CuIvertbondstoH.  A.  Kahler  &  Co.,  N.Y.,  at  100.51.  Denom. 
to  suit  purchaser.     Date  July   16   1917.     Int.  J.   &  J.     Due 
$1,.500  yearly,  on  July  16  from  1918  fo  1927,  Incl. 
14,737  55  paving  bonds  to  the  Savings  Bank  of  Utica  at  par.     Denom.  to 
suit  purchaser.     Date  April  30  1917.     Int.  ann.  on  April  30. 
Due  one-sixth  yearly  from  1918  to  1923,  incl. , 

VENTURA'' SCHOOL  DISTRICT  (P.O.  Ventura),  Cerro'GorcJo 
County,  Iowa. — BOND  ELECTION. — An  election  will  be  held  Aug.  20, 
it  is  stated,  to  vote  on  the  question  of  issuing  $50,000  building  bonds. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA^D  OFFERING.— 
E.  E.  Messick,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  25 
for  $74,000  434  %  William  Heseding  et  al.  highway-impt.  bonds  of  Harrison 
Twp.  Denom.  $1 ,850.  Date  Aug.  15  1917.  Int.  M.  &  N.  Due  $1,850 
each  six  mor.ths  from  May  15  1918  to  Nov.  15  1937,  inclusive. 

VERMILLION  SCHOOL  TOWNSHIP  (P.  O.  Newport),  Vermillion 
County,  Ind. — BOND  REFUSED. — Miller  &  Co.  of  Indianapolis  have 
refused  to  accept  the  two  issues  of  434  %  school  bonds,  aggregating  $44,000, 
awarded  to  them  on  July  20 — V.  105,  p.  416 — because  the  bonds  were 
found  to  be  illegal  by  their  attorneys. 

WALDO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marion), 
Marion  County,  Ohio.— BOAT/)  SALE. — On  Aug.  6  the  $7,600  6%  534- 
year  aver,  coupon  school  refunding  bonds — V.  105.  p.  416 — ^were  awarded 
to  Durfee,  Niles  &  Co.  of  Toledo  for  $7,700 — 101.315— and  interest. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Sept.  15  by  Arch  J.  Wood,  Clerk 
Board  of  County  Commissioners,  for  not  more  than  $100,000  5%  30-year 
funding  bonds.  Prin.  and  int.  payable  at  place  to  suit  purchaser.  Certi- 
fied check  for  $2,000,  payable  to  the  Cotmty  Treasurer,  required.  ...J 

WALNUT  SPRINGS,  Bosque  County,  Tex.— WARRANT  SALE.— 
J.  L.  Arlitt  of  Austin  recently  purchased  $5,000  6%  serial  warrants. 

WALPOLE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
Reports  state  that  this  city  has  sold  a  temporarv  loan  of  $25,000  in  antici- 
pation of  revenue,  due  Nov.  7  1917  to  R.  L.  Day  &  Co.,  of  Bo.ston.fat 
4.09%  discount. 

WARREN,  Marshall  County,  Minn. — BOA^D  OFFERING. — Proposals 
will  be  received  until  Aug.  27  bv  J.  R.  Naeseth,  City  Recorder,  for  the 
$12,000  5%  funding  bonds  authorized  by  vote  of  68  to  8  at  an  election  held 
Aug.  7.     Date  Aug.  1  1917.     Due  Aug.  1  1937. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOA^D  OFFERING. 
— Otto  C.  Zlnk,  Co.  Treas.,  will  receive  bids  until  1:30  p.  m.  Aug.  21  for 
$4,120.  $3,140  and  $6,600  43-^%  road  bonds.  Date  Aug.  6  1917.  «Int. 
M.  &  N.     Due  part  each  six  months. 

WASHINGTON   COUNTY  SCHOOL   DISTRICT  NO.   40,   Colo.— 

BONDS  OFFERED  BY  BANKERS. — Bosworth,  Chanute  &  Co.  of  Denver 
are  offering  to  investors  an  issue  of  $2,000  6%  10-20-year  opt.  building 
bonds.  Denom.  $500.  Date  Aug.  1  1917.  Prin.  and  semi-annual  int., 
payable  at  the  County  Treasurer's  office,  Akron,  or  at  Kountze  Bros., 
N.  Y.,  at  option  of  holder.  Bonded  debt,  this  issue,  $2,000.  Assessed 
valuation  1916,  $91,099. 

WASHINGTON  SCHOOL  TOWNSHIP7(P.  O.  Lynn),  Randolph 
County,  Ind. — BOND  SALE. — On  Aug.  10  the  $14,000  43^%  lO-year 
building  bonds  were  awarded  to  Miller  &  Co.  of  Indianapolis  for  .$14,016 — 
100.114 — and  interest.     Denom.  $500.     Interest  J .  &  J -Wl 'iTf'\-]rKU__2 

WAUKEGON,  Lake  County,  III. — BOA^D  ELECTION  PROPOSED. — 
According  to  local  papers  an  election  will  probably  be  calledishortlya.to 
vote  on  the  question  of  issuing  $40,000  5%  ftmding  bonds,     i^  „_,  jr^sBa 
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WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Fort  Wayne),  Allen  County, 

Ind.— BOiVD  SALE.— On  Aug.  11  the  $20,000  4K  %  school  bonds— V.  105, 
p  417 — were  awarded,  it  is  stated,  to  the  Fletcher-American  Nat.  Bank  or 
Indianapolis  at  par  and  interest.     Due  $2,000  yearly. 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Richmond),  Wayne  County, 
Ind. — BOND  OFFERING .^Sea,\ed  proposals  will  be  received  until  1:30 
D  m.  Sept.  15  by  Jonathan  O.  Edgerton,  Twp.  Trustee,  for  $14,000  4H% 
school  bonds.  Denom.  $500.  Date  Sept.  15  1917.  Int.  F.  &  A.  Due 
$500  each  six  months  from  Aug.  1  1918  to  Feb.  1  1932,  incl.  Purchaser 
to  pay  accrued  interest.  A  transcript  of  the  proceedings  will  be  furnished 
purchaser  without  charge. 

WAYNESBURG,  Stark  County,  Ohio. — BOND  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Sept.  1  by  J.  W.  Elsass,  Village  Clerk, 
for  the  following  6%  street-improvement  bonds: 

$16  840  92  sti-eet-impt.  (assess.)  bonds.  Denoms.  16  for  $1,000  and  1  for 
$840  92.  Due  $2,840  92  July  1  1918  and  $2,000  yearly  on 
July  1  from  1919  to  1925,  inclusive. 

2  500  00  street-impt.    (village's    share)    bonds.     Denoms.    $1,000    and 
$1,500.     Due$l,000  Aug.  30  1920and$l,.500  Aug.30  1923. 

Auth.  Sec.  3914  and  6953,  Gen.  Code.  Date  July  1  1917.  Int.  semi- 
ann.  Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

WELD  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  117 
(P.  O.  Mead),  Colo. — BONDS  OFFERED  BY  BANKERS. — An  issue  of 
$15,000  5H%  15-30-year  opt.  buUding  bonds  is  being  offered  to  investors 
by  Bosworth,  Chanute  &  Co.  of  Denver.  Denom.  $500.  Date  July  15 
1917.  Prin.  and  semi-annual  int. — J.  &  J. — payable  at  the  Comity 
Treasurer's  office,  Greeley,  or  at  the  Bankers'  Trust  Co.,  N.  Y.,  at  the 
option  of  holder.  Total  bonded  debt,  including  this  issue,  $30,000. 
Assessed  valuation  1916,  .SI  ,250,000.  Legal  opinion  of  Bosworth,  Chanute 
&  Co.,  attorneys,  will  be  furnished  upon  request. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  \ .—BOND 
SALE. — On  Aug.  17  the  $950,000  4}^  %  3-40-year  serial  registered  coimty- 
buildmg  bonds  were  awarded  jointly  to  the  National  City  Co.  and  Redmond 
&  Co.  of  New  York  for  $960,120.  equal  to  101.065.  Date  Sept.  1  1917. 
Prin.  and  semi-ann.  int. — M.  &  S. — payable  at  the  County  Treasurer's 
office.  Due  $25,000  yearly  Sept.  1  from  1920  to  1957,  incl.  Bonded  debt, 
excluding  this  issue,  $9,043,870  51.  Floating  debt,  $412,646  87.  As- 
sessed val.,   real  estate,   $440,259,248;  personal  property,   .$8,016,953. 

The  purchasers  announce  that  over  $500,000  of  these  bonds  have  already 
been  sold. 

WEST  LIBERTY,  Logan  County,  Ohio. — BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  1  by  Ira  Kirkwood,  Vil.  Clerk, 
for  $2,500  5H%  coup,  refunding  bonds.  Auth.  Sec.  3916  Gen.  Code. 
Denom.  $500.  Date  July  15  1917.  Ann.  int.  on  July  15  at  Farmers 
Bank  of  West  Liberty.  Due  $500  yrly.  on  July  15  from  1927  to  1931, 
incl.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for  payable  to  the 
Vil.  Treas.  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  int.     Bonded  debt  (incl. 


this  issue)    Aug.    11    1917,   $26,000,   floating   debt  $2,500,   sinking  fund 
$61,939,  assess,  val.  1917  $1,099,060,  tax  rate  (per  $1,000)  $12.20. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind. — BOND  SALE. — On 
Aug.  11  the  two  issues  of  4)4%  5  2-3-year  aver,  highway  bonds,  aggre- 
gating $12,200 — V.  105,  p.  311 — -were  awarded  to  Miller  &  Co.  of  Indianap- 
olis at  101 .75  and  int.     Breed.  Elliott  &  Harrison  of  Indianapolis  bid  par. 

WHITEHOUSE,  Lucas  County,  Ohio.— BOiVD  SALE.— On  Aug.  14 
the  $2,000  5%  3M-year  (average)  fire-cistern  bonds  (V.  105,  p.  417)  were 
awarded  to  the  Whitehouse  State  Sav.  Bank  at  par  and  interest.  There 
were  no  other  bidders. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOiVD  SALE.— 
On  Aug.  10  the  $5,397  4H%  5K-year  aver.  Cyrus  H.  Keiser  et  al.  road 
bonds — ^V.  105,  p.  522 — -were  awarded  to  the  First  Nat.  Bank  of  Columbia 
City  for  $5,412 — 100.277 — and  interest.     Other  bids  were: 

Fletcher  American  Nat.  Bank,  Indianapolis $5,398  50 

Breed,  Elliott  &  Harrison,  Indianapolis, 5,398  00 

WILDWOOD,  Cape  May  County,  N.  J. — BOND  SALE. — On  Aug.  9 
an  issue  of  57o  coup,  or  reg.  school  bonds  was  awarded  to  the  Marine  Nat. 
Bank,  Wildwood,  for  $16,175  (101.093)  and  int.,  for  $16,000  of  bonds. 
Other  bids  were: 
R.  M.  Grant  &  Co.,  N.  Y..-$16,040|G.  B.  Gibbons  &  Co.,  N.  Y. .$16,032 

Denom.  $500.  Date  July  20  1917.  Int.  J.  &  J.  at  the  Marine  Nat. 
Bank,  Wildwood.  Due  $1,000  July  20  1919,  1920  and  1921  and  $500 
yrly.  July  20  from  1922  to  1947,  incl. 

WILSON,  Okla.— DESCRIPTION  OF  BONDS.— The  $25,000  6% 
water-works,  sewer  and  city-hall  bonds  recently  awaraed  at  101  and  interest 
to  C.  Edgar  Honnold,  of  Oklahoma  City  (V.  105,  p.  630) ,  are  in  the  denom. 
of  $1,000  and  $500  and  dated  June  22  1917.  Int.  J.  &  D.  Due  June  22 
1942. 

WINN  PARISH  (P.  O.  Winnfield),  La. — BOND  OFFERING  POST- 
PONED.—The  sale  of  the  $75,000  5%  10-year  serial  coui-t-house  bonds, 
which  was  to  have  taken  place  on  Aug.  7 — V.  105,  p.  205 — was  postponed 
until  a  later  date. 

WOLFORD  TOWNSHIP  (P.  O.  Wolford),  Crow  Wing  County, 
Minn. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Aug.  27  by  George  Bennett,  Township  Clerk,  it  is  stated,  for  $16,000  6% 
9-16-year  serial  road  and  bridge-building  bonds. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
On  Aug.  15  this  city  sold  $250,000  temporary  not3s,  dated  not  later  than 
Aug.  16  and  maturing  Nov.  7  1917,  to  Bond  &  Goodwin,  of  Boston,  at 
4.04%  discount,  plus  $1.75. 

Other  bids  were: 

Bidder —  Discount.     Prem. 

Blake  Bros.  &  Co.,  Boston 4.05%         $1  00 

R.  L.  Day  &  Co.,  Boston 4.07% 

Bernhard,  SchoUe  &  Co.,  New  York 4.10%  3  00 

Salomon  Bros.  &  Hutzler,  New  York 4.24%  1  00 

Park  Trust  Co.,  Worcester _     _     4.25%  1  00 

S.  N.  Bond  &  Co.,  New  York 4.40% 


NEW   LOANS. 
$1,500,000 


Territory  of  Hawaii 

4%  PUBLIC  IMPROVEMENT 

BONDS 

Series  1917 

Sealed  proposals  will  be  received  for  all  or  any 
part  of  $1,500,000  Territory  of  Hawaii  Public 
Improvement  bonds,  dated  August  1,  1917,  paya- 
ble August  1,  1947,  redeemable  on  or  after  Au- 
gust 1,  1937,  coupon  form  with  privilege  of  regis- 
tration as  to  principal,  interest  4%  payable  semi- 
annually, principal  and  interest  payable  in  Hono- 
lulu, Hawaii,  or  New  York  City,  at  option  of 
holder. 

Above  bonds  are  direct  charge  on  consolidated 
revenues  of  the  Territory;  are  exempt  by  law  from 
taxation  in  tne  Territory  and  from  taxatiou  under 
the  Federal  Income  Tax  Law. 

By  decision  United  States  Supreme  Court, 
bonds  of  the  Territory  are  exempt  from  taxation 
by  any  State  or  by  any  municipal  or  political 
subdivision  thereof  (.232  U.  S.  516). 

Legal  investments  for  savings  banks  in  New 
York,  Michigan,  New  Hampshire  and  Rhode 
Island  and  for  trust  funds  in  New  York. 

United  States  Mortgage  &  Trust  Company  will 
prepare  and  certify  the  bonds  and  approving 
opinion  of  John  C.  Thomson,  Esq.,  of  New 
York  City,  will  be  furnished  to  successful  bidder. 
Such  opinion  will  also  state  that  said  bonds  are 
exempt  from  taxation  by  any  State  or  municipal 
or  political  subdivision  thereof,  the  same  as  bonds 
of  the  United  States. 

Bids  must  be  accompanied  by  certified  check 
to  order  of  Territorial  Treasurer  for  two  per  cent 
of  par  value  of  bonds  bid  for,  to  be  collected  and 
retained  as  liquidated  damages  if  purchaser 
defaults . 

Unless  otherwise  stated,  each  bid  will  be  con- 
strued as  for  all  or  any  part  of  total  amount  of 
bonds  bid  for. 

DeUvery  to  be  made  September  5,  1917,  at 
11  A.  M.;  at  United  States  Mortgage  &  Trust 
Company,  New  York  City,  unless  otherwise 
agreed . 

Bids  will  be  received  at  United  States  Mort- 
gage &  Trust  Company,  55  Cedar  Street,  N.  Y., 
until  2  P.  M.  AUGUST  30,  1917.  and  at  office 
of  Territorial  Treasurer,  Honolulu,  Hawaii,  until 
10  A.  M.  AUGUST  30,  1917,  thereby  closing 
reception  simultaneously  in  New  York  and 
Honolulu. 

No  bid  received  after  times  stated  will  be  con- 
sidered. 

Enclose  bids  in  envelope  marked  "Proposal  for 
4%  Public  Improvement  Bonds  of  Territory  of 
Hawaii,"  to  be  enclosed  in  a  second  envelope 
addressed  to  the  Treasurer  of  the  Territory  of 
Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  further  information  apply  to  undersigned, 
care  United  States  Mortgage  &  Trust  Company, 
New  York  City. 

Dated  August  1,  1917. 

C.  J.  MCCARTHY. 
Treasurer.  Territory  of  Hawaii. 


NEW   LOANS 


S60,000 


IREDELL  COUNTY,  NORTH  CAROLINA 


5%  SERIAL  FUNDING    BONDS 


Sealed  proposals  will  be  received  by  the  imder- 
signed  at  the  office  of  the  Board  of  County 
Commissioners  of  Iredell  County,  in  Statesville, 
North  Carolina,  until  10  o'clock  A.M.,  MONDAY, 
SEPTEMBER  24TH,  1917,  for  Sixty  Thousand 
($60,000)  Five  Per  Cent  Serial  Iredell  County 
Fimding  Bonds,  dated  October  1st,  1917,  de- 
nominations $1,000  each,  with  interest  payable 
semi-annually  on  the  first  days  of  April  and 
October  of  each  and  every  year  during  the  life 
of  the  bonds,  both  principal  and  interest  payable 
in  lawful  money  of  the  United  States  at  the 
Commercial  National  Bank  in  Statesville,  North 
Carolina. 

These  bonds  are  a  direct  obligation  of  the  entire 
County  and  were  issued  by  authority  of  Special 
Acts  of  the  General  Assembly  of  North  Carolina, 
Sessions  1915  and  1917,  authorizing  the  issue  of 
said  bonds  and  the  levying  of  the  tax  to  provide 
for  the  payment  of  interest  and  principal  of  bonds 
at  maturity,  for  the  purpose  of  funding  debts 
incurred  for  the  construction  of  bridges  on  the 
principal  highways  of  said  County,  and  orders 
and  resolutions  duly  passed  by  the  Board  of 
Commissioners  of  Iredell  County.  These  bonds 
are  issued  under  authority  of  two  separate  Acts. 
Those  issued  under  authority  of  Act  of  Session 
1915  are  due  and  payable  as  follows: 

$1,000  due  October   1,   1923 


1.000 

'     October 

1924 

1,000 

'     October 

1925 

1,000 

'     October 

1926 

1,000 

'     October 

1927 

1,000 

'     October 

1928 

1,000 

'     October 

1929 

1,000 

'     October 

1930 

1,000 

'     October 

1931 

1,000 

'     October 

1932 

1,000 

'     October 

1933 

1.000 

'     October 

1934 

1,000 

'     October 

1935 

1,000 

'     October 

1936 

1,000 

'     October 

1937 

1,000 

'     October 

1938 

1,000 

'     October 

1939 

1,000 

'     October 

1940 

1,000 

'     October 

1941 

1.000 

'     October 

1942 

Those  issued  under  authority  of  Act, 
1917,  are  due  and  payable  as  follows: 


Session 


$2,000  due 

October 

1925 

2,000     " 

October 

1926 

2,000     " 

October 

1927 

2,000     " 

October 

1928 

2,000     " 

October 

1929 

2,000     •' 

October 

1930 

2,000     " 

October 

1931 

2,000     " 

October 

1932 

2,000     " 

October 

1933 

2.000     " 

October 

1934 

2,000     " 

October 

1935 

2,000     " 

October 

1936 

2,000     " 

October 

1937 

2,000     " 

October 

1938 

2,000     " 

October 

1939 

2,000     " 

October 

1940 

2,000     " 

October 

1941 

2,000     " 

October 

1942 

2,000     " 

October 

1943 

2,000     " 

October 

1944 

There  is  no   litigation  pending 

or  threatened 

affecting  these  issues 

Assessed  value  of  property  in  County  for  taxes 

1916    (1917    not    yet 

completed 

),    $14,156,259. 

Real  value,  .$28,000,(00.      " 

Total   indebtedness 

not  including  this 

issue) 

$501,000 

Floating  indebtedness 

50,000 

W.  H.  MORROW,  Clerk. 


Total $551,000 

Less  S  taking  Fimd 16, 500 

Net  Bonded  and  Floating  Indebtedness 

(not  including  this  issue). $534,500 

Tax  rate  for  all  purposes  $1  05  on  one  hundred 
dollars  property  valuation. 
Census    1910,    35,314. 

This  County  has  never  defaulted  in  the  pay- 
ment of  principal  or  interest  of  any  of  its  obliga- 
tions. 

Certified  check  or  bank  draft  for  Two  Per  Cent 
of  the  par  value  of  bonds  must  accompany  all 
bids,  same  to  be  made  payable  to  the  Treasurer 
of  Iredell  County.  Prior  to  delivery  of  bonds 
the  purchaser  will  be  furnished  with  legal  opinion 
of  Storey,  Thorndike,  Palmer  &  Dodge  as  to  the 
validity  of  the  issue.  The  right  is  reserved  to 
accept  or  reject  any  or  all  bids.  Full  inform- 
ation will  be  furnished  upon  application. 
J.  E.  BOYD,  Chairman 
Board  of  County  Commissioners  of  Iredell  County. 


GEO.  B.  EDWARDS 

BROKER 

Tribune  Building:,  NEW  YORK,  N.  Y. 

"■^R  SALE.— Timber,  Coal.  Iron,  Ranch  and 

other  properties. 
Confidential     Negotiations,     Investigations, 

Settlements.   Purctiases  of  Property. 
United    States,    Wes     Indies     Canada,    Mexico 


JllmolslViist&Sami^sBanE 

CHICAGO 


Capital,  Surplus  and  Undivided  Profits 


$16,400,000 


Payi  Interest  on  Time  Has  on  hand  at  all  timea  a  variety  6t  ex- 

Deposits,  Current  and  Resery  oellent  aeourities.     Buys  and  sella 

A.oooants.     Dea^  in  Foreign  Ex-  Government,  Munloipal  and 

ahange.     Transaota  a  General  Truit  BusineM.  Corporation  Bonds. 
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YELLOW  CREEK  TOWNSHIP  ROAD  DISTRICT  (P.  O.  Well.ville), 
Columbiana  County,  Ohio. — JiOND  OI'f'liUINC. — J'roposals  will  he 
received  until   12  in.  li)-day  (Aug.  18)  by  John  A.  Kose.  Twn.  Clerk, 


for 


$2  500  .■)%  road-iniprovernent  bonds.  Dcnom.  .S2.50.  Date  ftept.  1  1917. 
Int.  senil-ann.  Due  Sept.  1  1927.  Certified  bank  check  for  10%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  Twp.  c:;ierk.  required. 

r- YORK  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  York),  Neb.— 

BOA'VS  VOTIiD. — The  question  of  issuing  .$00,000  high  school  bldg.  bonds 
carried.  It  is  stated,  at  an  election  held  Aug.  7. 

Canada,  Its  Provinces  and  Municipalities. 

BRIDGEBURG,  Ont.— DEBENTURE  OFFERING.— Vrnytnunlfi  will 
be  received  until  3  p.  ni.  Aug.  27  by  K.  A.  Land,  Town  Clerk  for  S.'JO.OOO 
5yj%  30-yr.  scliool  debentures. 

BROCKVILLE,  Ont.— DEBENTURE  SALE.— On  Aug.  15  the  $28,000 
6J^%  5-year  patriotic  debentures — V.  105,  p.  .523 — were  awarded  to  local 
investors  at  par.  Denonis.  $100  to  $1,000  to  suit  purchaser.  Date 
Aug.  15  1917.     Int.  F.  &  A.     Due  Aug.  15  1922. 

EDMONTON,A\ta.— NOTESOFFERED  BY  BANKERS.— Wood .  Gundy 
&  Co.  of  Toronto  are  offering  to  investors  $750,000  f)%  gold  notes.  Donoin. 
$1  000.  Date  Sept.  1  1917.  Prin.  and  semi-annual  int. — M.  &  S. — 
payable  in  Kdmonton  or  in  New  York.  Due  $2.'')0,000  Sept.  1  1918,  1919 
and  1920.  Legal  opinion  of  J.  B.  Clarke,  K.  C.  These  notes  are  a  di- 
rect obligation  of  the  city  of  Edmonton  and  arc  additionally  secured  by  the 
hypothecation  of  $972,657  long-term  sinking  fund  bonds  of  the  city,  the 
proceeds  from  the  sale  of  which  must  be  held  to  retire  these  notes  at  ma- 
turity.    The  following  is  a  financial  statement  of  the  city: 

Assessed  value  of  property  on  which  taxes  are  levied $100,308,760 

Value  of  property  exempt  from  taxation $11,519,980 

General   debenture  debt,   which   includes  city's 

share  of  local  improvement  debentures 21,438,158 

Less  public  service  debentures  included  above — 

Waterworks $1,835,572 

Electric  light  and  power 2.896,475 

Street   railway 3,071,856 

Telephone  system 1,909,247 

9,713,150 

$11,725,008 
Less — Sinking  fimd  for  public  utilities  debentures  $1 ,158,659 
Sinking  fund  for  general  purpose  debens..     1,146,958 

2,305,617 

Net  debenture  debt $9,419,391 

Value  of  municipality's  assets 32,108,413 

Local-improvement  debt  (ratepayers'  share) 4,072,916 

Less  sinking  fund  for  above 648,491 

Net  local  improvement  debt $3,424,425 


GALT,  Ont.— DEBENTURE  OFFERING.— Bids  will  be  received  until 
Aug.  21  by  Alfred  Taylor.  Chairman  of  Finance  Committee,  for  .$17,661  36 
15-installment  and  $5,575  15-20-year  5'A%  local-impt.  debentures. 

GOULDBOURNE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE. 
— Iteports  slate  that  an  i.ssue  of  $1 ,800  7%  15-installment  debentures  was 
awarded  to  11.  O'Hara  &  Co.  of  Toronto  on  Aug.  7. 

HAMILTON,  Ont.— DEBENTURE  SALE .—Ueports  state  that  $255,- 
440  10-installment  and  $167,860  20-installment  debentures  have  been  pur- 
chased by  Brent,  Noxon  &  Co.  of  Toronto  at  92.40. 

MARNE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— On 
Aug.  7  an  issue  of  $1 ,800  7%  15-installment  debentures  was  awarded,  it  is 
stated,  to  11.  O'Hara  &  Co.  of  Toronto. 

PENETANGUISHENE,    Ont.— DEBENTURE    OFFERING.— W      H 
llewson.  Town  Clerk,  will  receive  bids  until  7:30  p.  m.  Aug.  21  for  $15  000 
5%     15-annual-installment    coupon    debentiu-es,    guaranteed    by    Sinicoe 
County.     Date  June  1  1917. 

ST.  LAURENT,  Que.— DEBENTURE  SALE.— Reports  state  that  on 
Aug.  1  an  issue  of  $264,000  6%  10-year  debentures  was  pmrchased  by 
Beausoleil,  Ltd.,  of  Montreal. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBEATC^flE  SALES 
— The  following  four  issues  of  debentures,  aggregating  $11,800,  issued  by 
various  school  districts  in  the  Province  of  Saskatchewan .  are  reported  by  the 
Local  Government  Board  as  having  been  sold  from  July  30  to  Aug   3- 
Anwttnt.       School  District.  Purchaser. 

$1,800  Burke  Sch.  Dist.  3880 Can.Land.&Nat.  Inv.Co    WinniDee 

6.000  Marcelin  Sch.  Dist.  16.58 W.  L.  McKinnon  &  Co.,  Regina 

2,000  Crocus  Prairie  S.  D.  3906- --Goldman  &  Co..  Regina. 
2,000  Beatty  Sch.  Dist.  3888 Goldman  &  Co..  Regina. 

SHAWENEGAN     FALLS,    St.    Maurice     Co.,    Que.— DEBENTURE 
OFFERING. — C.  H.  Flamand,  Sec.-Treas.  of  School  Commrs.    will  receive 
bids  until  7  p.  m.  Sept.  4  for  $125,000  6%  20-yr.  debentures.     Denom 
$1,000.     Int.  scmi-ann. 

STELLARTON,  N.  S.— BONDS  NOT  SOLD.—VTe  are  advised  that  the 
issue  of  .$3,000  5%  debentures  offered  on  July  19  was  not  sold. 

WHITE  POPLARS  SCHOOL  DISTRICT,  Man.— DEBENTURE 
SALE. — It  is  reported  that  H.  O'Hara  &  Co.  of  Toronto  have  purchsised 
$1,800  7%  15-installment  debentures. 

WILMORE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE —On 

Aug.  7  an  i.ssue  of  .$2,000  7%  17-instalIment  debentures  was  awarded  to 
H.  O'Hara  &  Co.  of  Toronto,  it  is  stated. 

WINDSOR,  Ont.— DEBENTURES  DEFEATED.— The  election  held 
Aug.  10  resulted,  it  is  stated,  in  the  defeat  of  the  questions  of  issuing  the 
$33,000  hospital  and  $17,000  municipal-garage  debentures.  The  vote  was 
192  "for"  and  353  "against"  and  126  "for"  and  418  "against,"  respectively 


NEW  LOANS 

$360,000 

City    of   Lynchburg.    Virginia 

WATER    BONDS 

The  undersigned  will  receive  sealed  proposals 
until  12  O'CLOCK  NOON,  AUGUST  27, 
1917,  for  $360,000.00  thirty-four-year,  non- 
taxable Water  Bonds  of  the  City  of  Lynchburg, 
Virginia. 

These  bonds  will  be  issued  in  denominations  of 
$1,000.00  each,  dated  July  1st,  1917.  bearing 
Interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  payable  January  and  July  at  the 
office  of  v,he  City  Treasurer  of  the  City  of  Lynch- 
burg, Virginia. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  York. 

A  check  for  two  per  cent  of  the  par  value  of  the 
bonds  bid  for  must  accompany  each  bid.  Said 
check  payable  to  the  order  of  the  Treasurer  of  the 
City  of  Lynchburg,  Virginia,  and  certified  to  by 
a  responsible  bank,  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 

H.  P.  ADAMS,  Treasurer, 

City  of  Lynchbinrg,  Va. 


FINANCiAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buUdings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NBW  YORK      BOSTON         CHICAGO 


ENGINEERS. 


THE 


J'G'WHITE  COMmNIES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractort 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAC: 


General    Engineering     & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,    Gas. 

Ice   and    Street   Railway   Properties. 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
lic Utility  Fu^st  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     General 
Engineering. 

Alex.  O.  Humphreys  Alten  S.  Miller 

HUMPHREYS&MILLER.Inc 

ENGENBKRS 

Power — Light — Gas 

166  BROADWAY  NEW  YORS 

DANIEL  W.  MEAD      >  consulting 
F.W.SCHEIDENHELMUngineers 

tNVBSTIGATIONS.      REPORTS.      DESIQN6 

AND  CONSTRUCTION. 
Hlydro-alectric    davalopmanta,     dama,     watu 
(upply,  flood  control  and  reclamation  works 
tae  BROADWAY  NEW  YORK 


MINING  ENGINEERS 
H.  M.  CHANCE  &,  CO. 

Mininc  En(r>n««rs  and  Geolosiata 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Orezel  BIdg.  PHILADELPHIA 


FACTORS 

JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  New  York  City 
Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomake 
Transacts    a    genera]    textile    commission 
business.      Finances    the    entire    produc- 
tion of  woolen,  cotton,  silk,   underwear 
and    other    mills   and    all    lines    of    trade. 
Discounts  bills  receivable  with  or  with- 
out guarantee.      Acts  as  factor  and  fur- 
nishes selling   and  storage  facilities  for 
manufacturers,      selling      agents,      mer- 
chants, &c. 

Solicits     Correspondence     from      Manufac* 

turers  for  the  sale  and  financing  of 

their    ENTIRE    PRODUCT 


FINANCIAL 


High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We    specialize   in    securities    of 

the  Mississippi  Valley  and  the 

South. 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


LAWYERS 


F.   WM.  KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Corporation  Bonds 

S17-020    HARRIS   TRUST   BUILDING 
111  WEST  MONROE  STREET 

CHICAGO,  ILL, 


r 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (June)  and  for  the 
fiscal  year  to  date,  including  said  month.  The  table  embraces  every  steam 
operating  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  S100,000  per  annum  have  been  relieved  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

P        .    ^  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

O  ir  Snprinltv  reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 

^  ^*        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative. The  present  publication  is  in  continuation  of  this  work  and  to  aid  the  Inter- 
State  Commerce  Commission  in  the  one  direction  in  which  lies  its  chief  usefulness — 
the  field  of  publicity. 


Sworn  Returns. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  net  revenue  from  outside  operations.  Lastly,  we  give  the  taxes  and  the  miles 
of  road  on  which  the  earnings  are  based. 


Gents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Cnmnanv  Rf^tTirrm  ^^  make  this  publication  absolutely  complete,  we  add  several  pages 
Also  Civ^n  ^^  the  end  to  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 
they  have  a  separate  and  distinct  fiscal  year. 


Former  Returns 
to  be  Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
20th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  for  which  the  statistics  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.     These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 
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GENERAL  INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION 


Name—  °<|P< 

Abilene  A:  Southeru 10 
htmptM'  &  Wcstorn.     See  Green  Bay  &  Western. 18 

■\kron  Catilon  A:  VoiitiKStown „--„-,-,--, ^" 

Alabama  &  VlckshurK.     Sre  Ala  N  O  &  T  P  Jct...l  1 

Alabama  (ireat  Southern.     See  Southern... 9 

Alabama  New  Orloans  &  Texas  Pacific  Junction..  11 

Alabama  TeriiieBsec  &  Northern 10 

AllQuipna  &  Southeru 11 

Ann  Aroor 1} 

Appalachlcola    Northern U 

Arl/.ona  &  New  Mexico 11 

Arizona  ICastem.     See  Southern  Pacific 9 

Arkansas  &  Louisiana  Midland II 

Arkansas  Central.     See  Missouri  Pacific 22 

Asliland  ("loal  &  Iron 1} 

Atchison  &  Eastern  Bridge 11 

Atchinou  Topeka  &  Santa  Pe 3  and  30 

Atlanta  &  Ht.  Andrews  Bay 11 

Atlanta  &  West  Point 11 

•Vtlnntu  BlrmlnKham  &  Atlantic 11 

Atlanta  Terminal 11 

Atlantic  &  Ht.  Lawrence.     See  Grana  Trunk fi 

Atlantic  k  Yadkin 11 

Atlantic  City.     See  Reading 8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern 9 

Baltimore  &  Ohio 11 
iiltimoro  &  Ohio  Chic.  Term.  See  Bait  &  Ohio..  11 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania.  6 
Baltimore  Chesap  &  Atlantic.     See  Penna..7  and  32 

Bangor  &  Aroostook 11  and  30 

Boii\miont  Sour  Lake  &  W.  See  N.  O.  Tex.  &  Mex  23 

Bollefonte   Central 30 

Bellingham  &  Northern.     See  Chic  Mil  &  St  P.. .14 

Belt  Railway  of  Chicago 11 

Beuwood  &  Wheeling  Connecting 12 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H 31 

Bessemer  &  Lake  Erie.     See  United  States  Steel. .28 
Big  Fork  &  International  Falls.     See  Nor  Pacific.23 

Bingham  &  Garfield 12 

Birmingham  &  Northwestern 12 

Birmingham  &  Southeastern 12 

Birmingham  Southern 12 

Blue  Ridee.     See  Southern 9 

Blytheville  Leachville  &  Arkansas  Southern 12 

Bo,slon  &  Albany.     See  N  Y  Central 31 

Boston    &    Maine 4  and  30 

Uoyne  City  Gaylord  &  Alpena 12 

Brimstone  RR  &  Canal  Co 12 

Buffalo  &  Susouehanna  RR  Corp 12  and  30 

Buffalo  Roche-ster  &  Pittsburgh 12  and  30 

Bullfrog-Goldfleld.     See  Las  Vegas  &  Tonopah...20 
Butler  County 12 

California  Western  RR  &  Nav ..12 
ambria  &  Indiana 12  and  30 

Canadian  Pacific  Lines  in  United  States 4 

Canadian  Pacific  Lines  (In  Maine) 4 

Carolina  &  Northwestern 12 

Car  Atl  &  West — Merged  in  Seaboard  Air  Line. 

Carolina  Ciinchfield  &  Ohio 12  and  30 

Carolina  Clinch  &  O  of  S  C.     See  Car  Clinch  &  0..12 

Catasauqua  &  Foglesville.     See  Reading 8 

Central  Indiana.     See  Pennsylvania 7 

Cent  New  England.     See  N  Y  N  H  &  H 6  and  31 

Central  New  York  Southern 12 

Central  of  Georgia 12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia  &  Southern 12 

Charleston  &  West  Carolina.     See  Atlantic  Coast.  3 

Charleston   Terminal 13 

Charlotte  Harbor  &  Northern 13 

Chattahoochee  Valley 13 

Chesapeake  &  Ohio  Lines 13  and  30 

Chesapeake    Beach 13 

Chester  &  Delaware  River.     See  Beading 8 

Chestnut    Ridge 13 

Chicago  &  Alton 13 

Chicago  &  Eastern  Illinois 13 

Chicago  &  Erie.     See  Erie 6 

Chicago  &  Illinois  Midland 13 

Chicago  &  Illinois  Western 13 

Chicago  &  North  Western 13  and  30 

Chicago  Burlington  &  Qulncy 13 

Chic  Det  &  Can  Grand  Trk  Jet.     See  Grand  Trunk  5 

Chicago  Great  Western 13  and  30 

Chicago  Indiana  &  South — Merged  In  N  Y  Central. 

Chicago  Indianapolis  &  Louisville 13 

Chicago  Junction 13 

Chicago  Kalamazoo  &  Saginaw.     See  N  Y  Cent 6 

Chicago  Memphis  &  Gulf — See  Ulhiois  Central. ..18 

Chicago  Milwaukee  &  Gary 13 

Chicago  Milwaukee  &  St  Paul 14 

Chicago  Peoria  &  St  Louis  BR 13 

Chicago  River  c&  Indiana 14 

Chicago  Rock  Isl  &  Gulf.     See  Chic  R  I  &  Pac 14 

Chicago  Rock  Island  &  Pacific 14 

Chic  St  P  MUm  &  Omaha.     See  Ch  &  N  W.13  and  30 

Chicago  Short  Line 14 

Chicago  Terre  Haute  &  Southeastern 14 

Chicago  We'^t  Pullman  Si  Southern 14 

Cincinnati  Findlay  &  Fort  Wayne 14 

Cincinnati  Georgetown  &  Portsmouth 14 

Cincinnati  Hamilton  &  Dayton.     See  Bait  &  Ohloll 

Cincinnati  Indianapolis  &  Western 14 

ClncinBati  Lebanon  &  Northern.     See  Penna 7 

Cincinnati  New  Orleans  &  Texas  Pacific 14 

Cincinnati  Northern.     See  N  Y  Central 6  and  31 

Cincinnati  Saginaw  &  Mack.     See  Grand  Trunk..  5 
Cleve  Cin  Chic  &  St  Louis.     See  N  Y  Cent..6  and  31 

Clinton  &  Oklahoma  Western „14 

Coal  &  Coke 14 

Colorado  &  Soutlieastern 14 

Colorado  &  Southern 15  and  30 

Colorado  &  Wyoming 14 

Colorado  Midland 16 

Colorado  Wyoming  &  Eastern 15 

Columbia  Newijerry  &  Laurens 15 

Connecticut  Co.     See  N  Y  N  H  .&;  H 31 

Connecting  Terminal 15 

Coos  Bay  Rosehurg  &  E  Ry  &  N — Merg'd  in  So  Pac. 

Copper    Range 15 

Cornwall 16 

Cornwall  &  Lebanon.     See  Pennsylvania 7 

CorvalHs  &  Eastern — Merged  in  So  Pacific. 

Coudersport  &   Port  Allegheny 15 

Cripple  Creek  &  Colo  Spgs.     Sec  Crip  Cr  Cent 15 

Cripple  Creek  Central 15 

Cnnu)erland  &  Pennsylvania 15 

Cumberland  Valley.     See  Pennsylvania 7  and  32 

Danville  &  We.stern.     See  Southern S 
av^^nport  Rock  Island  &  Nonhwestom 15 

0.-iv*<>n  &   fTnion _.      .    .    15 

Death   Valley 15 

f^elaware  &  Hudson }R 

Delaware  &  Northern llZll.15 

iielawaro  Lackawanna  *;  Wn.^tern I."  16 


A'ame —  P"ce    i 

Delray  Connecting --Ip 

Denver  &  Rio  Grande 16  and  .JO 

Denver  &  Salt  Lake -"-'« 

Denver  Laramie  &  Northwestern 16 

Dcs  Moines  Union         .      1" 

Detroit  &  Charlevoix— Merged  in  Mich  Central 

Detroit  &  Mackinac --16 

Detroit  &  Toledo  Shore  Line „.-...  16 

Detroit  Grand  Haven  &  Milw.     See  Grand  Trunk.   5 

Detroit  Terminal 16 

Detroit  Toledo  &  Ironton 16 

Donora  Southern.     See  United  States  Steel 2S 

Duluth  &  Iron  Range.     See  United  States  Steel 28 

Duluth  &  Northeastern 16 

Duluth  &  Northern  Minnesota 16 

Duluth  Mlssabe&  Northern.     See  U  S  Steel .28 

Duluth  South  Shore  &  Atl.     See  Can  Pac. .4  and  30 

Duluth  Winnipeg  &  Pacific 16 

Dunkirk  Allegheny  Val  &  Pitts — Merged  in  N  Y  Cent 
Durham  &  Southern 16 

East  Broad  Top  RR  &  Coal.. 16 
ast  Jersey  RR  &  Terminal  Co 16 

East  St  Louis  Connecting 16 

East  Tennes.see  &  Western  North  Carolina 16 

Eastern  Kentucky 17 

El  Paso  &  Southwestern 17 

Elgin  Joliet&  Eastern.     See  U  S  Steel 28 

Erie 4  and  5 

Escanaba  &  Lake  Superior 17 

Evansville  &  Indianapolis 17 

Farmers'  Grain  &  Shipping.     See  Great  North 17 
emwood  &  Gulf 17 

Florida  East  Coast 17 

Fonda  Johnstown  &  Gloversviile 17  and  30 

Fort  Smith  &  Western 17 

Fort  Worth  &  Denver  City.  See  Colo  &  South. ..1.5 
Fort  Worth  &  Rio  Grande.     SeeStL&  San  Fran..   9 

Fort  Worth  Belt.. 17 

Frankfort  &  Cuicinnati 17 

Gainesville  Midland 17 
allatin  Valley.    See  Chic  Milw  &  St  Paul 14 

Galveston  Harrisb  &  San  Antonio.     See  Sou  Pac..  10 

Galveston  Houston  &  Henderson 17 

Galveston  Wharf 17 

Genesee  &  Wyomlne 17 

Georgia  Railroad.     See  Atlantic  Coast 4 

Georgia  &  Florida 17 

Georgia  Florida  &  Alabama 17 

Georgia  Northern 17 

Georgia  Southern  &  Florida.     See  Southern 9 

Georgia  Southwestern  &  Gulf 17 

Gettysburg  &  Harrisbure.     See  Reading X 

Gilmore  &  Pittsburgh,  Ltd 17 

Grafton  &  Upton 18 

Grand  Canyon.     See  Atchison 3 

Grand  Rapids  &  Indiana.     See  Penna 7  and  32 

Grand  Trunk  Lines  In  United  States 5 

Grand  Trunk  Western.     See  Grand  Trunk 5 

Great  Northern 17 

Great  Western 18 

Green  Bay  &  Western 18 

Greenwich  &  JohnsonvlUe.     See  Del  &  Hudson 15 

Gulf  &  Sabine  River 18 

Gulf  &  Ship  Island ]8 

Gulf  Colorado  &  Santa  Fe.     See  Atchison 3 

Gulf  Florida  &   Alabama.. 18 

Gulf  Mobile  &  Northern _ 18 

Gulr  Texas  &  Western 18 

Hannibal  Connecting ._  18 

arriman  &  Northeast.     See  Cin  N  O  &  Tex  P. .14 
Hartford  &  New  York  Transportation  Co.     See 

N  Y  N  H  &  Hartford ...31 

Hawaiian    Consolidated   Railway.  Ltd 29 

Hawkinsvllle  &  Floriaa  Southern 18 

Hoboken   Manufacturers is 

Hocking    Valley 18  and  30 

Hoosac  Tunnel  &  Wilmington 18 

Houston  &  Brazos  Valley 18 

Houston  &  Shreveport.     See  Southern  Pacific 10 

Houston  &  Texas  Central.  See  Southern  Pacific. .10 
Houston  East  &  West  Texas.  See  Southern  Pac  10 
Huntingdon  &  Broad  Top  Mtn  RR  &  Coal 18 

Illinois  Central 18 
liinois   Northern „.18 

Illinois  Southern 18 

Illinois  Terminal 19 

Indiana  Harbor  Belt.     See  New  York  Central 6 

Intermountain 19 

International  &  Great  Northern 19 

Interstate  Railroad  Co IIIIl9 

Ironton H> 

James  Chaut  &  L  Erie — Excused  from  fUlng. 
onesboro  Lake  City  &  Eastern. 19 

Kahulul 29 
alamazoo  Lake  Shore  &  Chicago 19 

Kanawha  &  Michigan.  See  N.  Y.  Central.. 6' and" 31 
Kanawha  &  West  Virginia 19 

Kanawha  Glen  Jean  &  Eastern .         "   19 

Kansas  City  Clinton  &  Springfield ZIZ""l9 

Kansas  City  Mexico  &  Orien'  RB 19 

Kansas  City.  Max    &  Orient  Ry.  Co.  of  Texas"]© 

Kansas  City  Northwestern —  jg 

Kansas  City  Southern 19 

Kansas  City  Terminal 19 

Kentucky  &   Tennessee jg 

Kentwood  &■  Kastem ^   19 

Keokuk  &  Des  Moines III"!  19 

Kewaunee  Green  Bay  &  West.     SeeGr  Bay  &  wIZl8 

LakeCliamplain  &Moriah 19 
Eike  V  'iiarles  &  Northern.  See  Southern  PaciflclO 
Lake  Erie  &  Western.  See  N  Y  Central.  .6  and  31 
Lake  Shore  &  Mich  South — Merged  in  N  Y  C';entr.'Ht 

Lak    Superior  &  Ishpemtng 19 

Lake  Terminal.     See  U  S  Steel o;. 

Lakeside  &  Marbiehead I"l9 

Lancaster  &  Chester "   20 

Las  Vegas  &■  Tonopah 20 

Lehigh  &  Hudson  River .       20 

Lehigh  &  New  England 20 

Lehigh  Valley 20 

Ligonier   Valley 20 

Litchfield  &  Madison 2O 

Live  Oak  Perry  &  Gulf.. 20 

Long  Island       See  Pennsylvania 7  and  r?2 

Lorain  &  West  VirgiiuM OO 

Los  Angeles  &  Salt    Late .    .    .    20 

Louisiana  I.V   .■\rUai).'<a.s    20  ana  Hfl 

Louisiana   &    Northwest 20 

Louisiana  &  Pacific o(\ 

Louisiana  K.vilway  &  Navigation  Co..  JO 

l.oMisiann  Snatnern.  .Se<!  N  O  Tex  &  Mfxli-ii.  _  /.>:■{ 
Louisiana  V\  estern.     See  Southern  Pacifii  .  _  1 


Name —  Pao' 

Louisville  &  Nashville.     See  Atlantic  Coast 4 

Louisville  Hend  &  St  L.     See  Atlantic  Coast 4 

Macon  &  Birmingham 20 
aeon  Dublin  &  Savannah 20 

M  agma  Arizona 20 

M aine  Central 20 

Manistee  &  Northea-stern 2i 

Manistique  &  Lake  Superior.     See  Ann  Arbor 1 1 

Manitou  &  Pikes  Peak 21 

Manufacturers'  J  unction 21 

Manufacturers'    Railway 21 

Marshall  &  East  Texas 21 

Maryland  &  Pennsylvania 21 

Maryland  Delaware  &  Virginia.     See  Penn.7  and  32 

McCloud  River 21 

McKeesport  (Connecting.     See  V  S  Steel 2" 

Memnhis  Dallas  &  Gulf 21 

Mercer  Valley 21 

Michigan  Air  Line.     See  Grand  Trunk 5 

Michigan  Central.     See  N  Y  Central 6  and  31 

Midland  Terminal.     See  Cripple  Creek  Central 15 

Midland  Valley 21 

Milwaukee  Terminal 21 

Mineral  Point  &  Northern.. 21 

Mineral  Range.     See  Canadian  Pacific 4  and  30 

Minneapolis  &  Rainy  River 21 

Minneapolis  &  St  Louis 21  and  31 

Minneapolis  St  P  &  S  S  M .     See  Can  Pac.  .4  and  31 

Minnesota  &  International.     See  Northern  Pac 23 

Minnesota  Dakota  &  Western 21 

Mississippi  Central 21 

Mississippi  River  &  Bonne  Terre 21 

Missoiu'i  &  North  Arkansas 21 

Missouri  Kansas  &  Texas  Lines 21  and  3) 

Missouri  Oklahoma  &  Gulf 21 

Missouri  Oklahoma  &  Gulf  of  Texas 22 

Missouri  Pacific 22 

Missouri  Southern 22 

Mobile  &  Ohio.     See  Southern. 9 

Monongahela.     See  Pennsylvania 7 

Monongahela   Connecting 22 

Montana  Wyoming  &  Southern 22 

Montour. 22 

Montpelier  &  Wells  River 22 

Morencl  Southern 22 

Morgan's  La  &  Tex  RR  &  SS  Co.     See  Sou  Pac.. .10 

Morgantown  &  Kingwood 22 

Morrlstown  &  Erie 22 

Munising  ^Ta^auette&  Souiheastern 22 

Muscatine  Burlingtln  &  Southern 22 

Nashville  Chatt&  St  Louis.    See  Atlantic  Coast..   4 
atchez  Columbia  &  Mobile 22 

Nevada-California-Oregou 22  and  31 

Nevada  Copper  Belt 22 

Nevada  County  Narrow  Gauge 22 

Nevada  Northern 22 

New  Bedtord  Martha's  Vineyard  &  Nantucket 

Steamboat  Co.     See  N  Y  N  II  &  H 3i 

New  England  SS  Co.     See  N  Y  N  U  &  H .31 

New  Iberia  &  Northern 22 

New  Jersey  &  New  York      See  Erie .' 

New  Orleans  &  Lower  Coast 22 

New  Orleans  &  North  Eastern 23 

New  Orleans  Great  Northern 23 

New  Orleans  Mobile  &  Chicago.     Succeeded  by 

Gulf  Mobile  &  Northern. 

New  Orleans  Natalbany  &  Natchez 23 

New  Orleans  Texas  &  Mexico 23 

New  York  &  Pennsylvania 23 

N  Y  &  Stamford  Ry.     See  N  Y  N  H  &  H ...31 

New  York  Central  System 5.  6  and  31 

New  York  Chicago  &  St  L.. 23  and  31 

New  York  New  Haven  <fe  Hartford 6  and  31 

N  Y  Ontario  &  West.     See  N  Y  N  H  &  n..6  and  3! 
N  Y  Philadelphia  &  Norfolk.     See  Peon... 7  and  3'i 

N  Y  Susquehanna  &  Western.     See  Erie 5 

N  Y  Westchester  &  Bos.     Se«  N  Y  N  H  &  H 31 

Newburgh  &  South  Shore .     See  U  S  Steel 28 

Newport  &  Blchford.     See  Canadian  Pacific 4 

Norfolk  &  Portsmouth  Belt  Line 23 

Norfolk  &  Western 23  and  31 

Norfolk    Southern 23 

Northampton  &  Bath 23 

Northeast  Pennsylvania.     See  Reading S 

Njrtheri    'ilabama.     See  Southern o 

No^t^e^Tl  Pacific 23 

Northern  Pacific  Terminal.. 23 

Northwestern   Pacific 24 

Northwestern  RR  of  South  Caro.     See  Atl  Coast..   4 
Norwood  &   St  Lawrence 24 

Oahu  Railway  &  Land  Co 2!' 
cilia  Southern _.24 

Ohio  River  &  Wastern 24 

Oklahoma  New  Mexico  &  Pacific 24 

Orange  &  Northwestern.     See  N  O  Tex.  &  Mex.. 2" 

Oregon  Short  Line.     See  Union  Pcaific 10 

Oregon  Trunk.     See  Spokane  Portl  &  Seattle 2^ 

Oregon-Washington  RR  &  Nav.     See  Union  Pac. .  1 0 
Ouachita  &  Northwe.stern 2-' 

Pacific*  Idaho  Northern .   jia 
acific  Coast  Co 3; 

Pacific  Ry  &  Navigation.     Merged  in  So  Pacific 

Pajaro  Valley  Consolidated 24 

Panhandle  &  Santa  Pe.     See  Atchison .'. 

Paris  &  Great  Northern.     See  St  L  &  San  Fran fi 

Paris  &  Mount  PIea.sant 2* 

Pennssylvania  System  (East.  Lines)    6.  7.  31  and  3"i 
Pennsylvania  System  (Western  Lines)..  7,  8  and  32 

Pennsylvania  Railroad 6  and  31 

Pennsylvania  Companv-     See  Penna 7  and  32 

Pennsylvania  Terminal.     See  Pennsylvania 7 

Peoria  &  Peklu  Union 24 

Peoria  Hallway  Terminal 24 

Pere  Martjuetre 24 

Perklomen.     See  Reading 8 

Philadelphia  &  Camden  Ferry 32 

Phliadnlphia  &  Re.adlng.     See  Reading 8 

Phila  Bait  &  Washington.     Sec  Penn 7  and  32 

Phila  Newtown  &  N  V.     Sw  Reading     .  .       ft 

Pierre  Rapid  City  A;  Northwest.     See  Ch  &  N  W..  13 
Pittsb  Tgh  <S.  Lake  Erie.     See  N  Y  Central. 6  and  31 

Piit^ihurgD  &  Shawmut 24 

Pittsburgh  &  West  Virghiia 24 

PittuDurgh  Allegheny  &  McKees  Rock* 24 

Pittsburgh  Chartiers  &  Youghlogheny .     See  Penn     8 

PltlB  Cin  Chic  &  St  L.     Ser  Penn S  and  32 

Pittsburgh  Shawmut  &  Northern _24 

Pontlac  Oxford  &  Nortluim       St-e  <'-r»n<\  Trunk ^ 

Port  Reading       See  Reading 8 

Portland  TerminaJ       Sfr  Maine  Central,  ._ .20 

Potiiio  Creek 24 

Prc-scott  &   Norrhwivit^xTi      ..  "  _         _      24 

Puget  Sound  &  Willapa  Harbor 2-1 

f'ullrniin    Kuilnuuf   <^n         _  j<t 


0 


ulncy  Omaha  &  Kan  City . 


SeeQB&Q  .....13 
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RAILWAY  EARNINGS 


Name —  Page 

Railway  Transfer  of  Minneapolis.     See  M  &  St  L.21 
aritan  River 25 

Bay  &  Gila  Valley .25 

Readiup     System 8  and  32 

Reading  Coal  &  Iron  Company 32 

Reading  Company 32 

Reading  &  Colombia.     See  Reading 8 

Reynoldsville  &  Falls  Creek 25 

Rhode  Island  Co.     See  N  Y  N  H  &  H 31 

Richmond- Washington  System 25 

Richmond  Fred  &  Potomac.     See  Richmond-Wash25 

Rio  Grande  &  Eagle  Pass 25 

Rio  Grande  El  Paso  &  Santa  Fe.     See  Atchison 3 

Rio  Grande  Junction 32 

Rio  Grandri  Southern.  See  Den  &  Rio  Gr..l6  and  32 

Roscoe  Snyder  &  I'acific 25 

Rutland - 25 

St  Clair  Terminal.     See  U  S  Steel 28 
t  Clair  Tunnel.     See  Grand  Trunl;.. 5 

St  Johnsbury  &  Lake  Cham.     See  Bos  &  Me 4 

St  Joseph  &  Grand  Island.     See  Union  Pacific 10 

St  Lawrence  &  Adirondack.    Merged  in  N  Y  Central 

8t  Louis  &  Hannibal 25 

8t  Louis  &  O'Fallon 25 

St  Louis  Brownsville  &  Meii.  SeeN  OTex.  &  Mej;.23 

St  Louis  Iron  Mtn&  Sou.     SeeMoPac. .22 

8t  Louis  Merchants'  Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis 27 

St  Louis-San  Francisco 8  and  32 

8l  Louis  San  Fran  &  Texas.     See  St  L  &  S  F 9 

St  Louis    Southwestern 25  and  32 

St  Louis  Southwestern  of  Texas.     See  St  L  S  W..25 

8t  Louis   Transfer 25 

St  Louis  Troy  &  Eastern 25 

8t  Paul  Bridge  &  Terminal 25 

Salem  Falls  City  &  Western — Merged  in  So  Pac. 

Salt  Lake  Garfield  &  Western 25 

San  Antonio  &  Arkansas  Pass 25 

San  Antonio  Uvalde  &  Gulf 25 

San  Diego  &  Southeastern 25 

San  Joaouin  &  Eastern 25 

San  Pedro  Los  Angeles   &    Salt   Lake — Succeeded 

by  Los  Angeles  &  Salt  Lake. 
Sandy  River  &  Rangeley  Lakes.    See  Maine  Cent. 20 

Sandy  Valley  &  Elkhorn 26 

fjavannah  &  Northwestern 26 

•^eab<i;i'-ri  Air  Line 26 

Seattle  Port.  Aneeles  &  Western 26 

Sewell    Valley 26 

Sheffield  tVc  Tionesta 26 

.Sierra  Railwav  of  California '^*^ 

Sligo  &  Eastern 26 


Name —                                                              Page 
South    Buffalo , 26 

South  Georgia 26 

Southern  Railway . 9 

Southern   Pacific... 9  and  32 

Southern  Railway  in  Mississippi.     See  Southern. .   9 

Spokane  International 26 

Spokane  Portland  &  Seattle 26 

Stanley  MerrQl  &  Phillips 26 

Staten  island. — Merged  In  Staten  Island  R.  T. 

Staten  Island  Rapid  Transit.     See  Bait  &  Ohio H 

Sugar  Land 26 

Sullivan  County.     See  Boston  &  Maine 4 

Sumpter  Valley 26 

Sunset  Railway 26 

Susquehanna  &  New  York 26 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn 7 

Sussex .     See  Delaware  Lackawanna  &  Western 16 

Tacoma  Eastern.     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern .'9 

Tampa  &  Gulf   Coast 26 

Tampa  Northern 26 

Tennessee 27 

Tennessee  Alabama  &  Georgia 26 

Tennessee  &  North  Carolina 27 

Tennessee  Central 27 

Terminal  RR  Association  of  St  Louis ?•? 

Texarkana  &  Port  Smith 27 

Texas  &  New  Orleans.     See  Southern  Pacific lO 

Texas  &  Pacific 27 

Texas  City  Terminal. _ 27 

Texas  Mexican 27 

Texas  &  Midland 27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley 27 

Toledo  &  Ohio  Central.     See  N  Y  Central. .6  and  31 

Toledo-Detroit 27 

Toleao  Peoria  &  Western.     See  Penn. 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.  5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield 27 

Tonopah  &  Tidewater 27 

Tooele  Valley 27 

Tremoni&  Gulf --- 27 

Triniti-  .^  Brazos  Valley.     See  Colo  &  Southern 15 

Troy  Union 28 

Tucson.  Cornelia  &  Gila  Bend .....--..    ._2X 

Uinrab 
IsttT   &    Dnlyware 

Onion  RR  lof  Pennsylvania). 


28 

28 

See  U  S  Steel 28 


Name —  Pagt 

Union  Freight.     See  N  Y  N  H  &  Hartford 6 

Union  Pacific 10   and  32 

Union  Railroad  of  Baltimore.     See  Pennsylvania,   7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha.  Ltd 28 

United  States  Steel  Corporation 28 

United  Verde  &  Pacific 28 

Vandalia.   Merged  in  Pitts.  Cin.  Chic.  &  St.  L. 
erde  Tunnel  &  Smelter 28 

Vermont  Valley.     See  Boston  &  Maine 4 

VicksburgShreve&Pac.     See  Ala  N  O  ac  T  P  Jet.   11 

Victoria  Fisher  &  Western 28 

Virginia  &  Carolina  Southern 2» 

Virginia  &  Truckee 28 

Virginia-Cai'ollna 29 

Virginian 29  and  32 

Wabash 29 
abash  Chester  &  Western 29 

Wabash-Pittshurtrh  Terminal    Succeeded    by   the 

Pittsburgh  &  West  Virginia 

Wadley  Southern.     See  Central  of  Georgia 12 

Washington  Idaho  &  Moutcina 29 

Washington  Southern.     See  Richmond-Wash 26 

Watertown  &  Sioux  Falls 29 

Waynesburg  &  Washin:,'ton.     See  Pennsylvania..   8 
Weatherford  Mineral  WelLs  &  N  W.   See  Tex  &  P-27 

Wellsville  &  Buffalo 29 

West  Jersey  &  Seashore.     See  Penn 7  andSS 

West  Side  Belt 29 

Westchester  Street  Ry.     See  N  Y  N  H  &  H 3i 

Western  Allegheny 29 

Western   Maryland 29 

Western  Pacific 29 

Western  Railway  of  Alabama 29 

Wheeling  &  Lake  Erie 20 

Wichita  Valley .     Sf e  Colorado  &  Southern 15 

Wilkes-Barre  &  Eastern.     See  Erie fi 

Williamson  Sa  Pond  Oeek .     See  Norfolk  &  West.  .23 

Williamsport  &  North  Branch 26 

Winston-Salem    Southbound 29 

Wisconsin  &  Michigan 29 

Wrightsville  &  Tennille.     See  Central  of  Georgia. .13 
Wyoming  &  Northwestern.     See  Chic  &  N  W. 13 

Yazoo  &  Mississippi  Valley 29 
ostmite  Valley 29 

Youngsr,owD  &  Ohio  River 29 

^anesville  &  Western       .See  N  Y  Central 6 


INTER-STATE  COMMERCE   COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obliged  to  make  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  give  first  the  roads 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arranged  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication — pages  30  to  32 — we  also  give  the  Company  returns  where  these  differ 
in  2iTi.y  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 


of 


June— 
1916. 


— Jan.  1 
1917. 


AJonth 

1917. 
Atchison  Topeka  &  Santa  Fe  % 

Freight  revenue 8,341,024 

Passenger  revenue 2,631,374  

Total,  including  other  revenue.. 11,815,430  10,397,702  67,198,183 


to 


7,218,953  47,595,378 
2,415,367   14,423,834 


Expenses — Maintenance  of  way 1 ,592,498 

Maintenance  of  equipment 1,865,405 

Traffic  expenses 191,144 

Transportation  expenses 3,640,118 

Transportation  for  investm't — Cr    CrsQ, 928 
Total,  including  other  exp 


June  30 — 
1916. 

.39,630,453 
12.334.095 

56,666,051 

8,161,682 

8,977,011 

1.093,679 

15,623,280 

_  Cr50,514 

7,514.'614     6,449,496  42,215,371  34,926,746 


1,677,372  7,350,121 
1.619,678  11,386,465 

192,838  1,164,413 
2.782,806  21,005,239 

Cr9,972    Cr208,164 


Net  from  railroad 4,300,815 

Taxes  accrued 1,220.993 

Uncollectible  railway  revenue 1,963 

Net  remaining 3,077,859 

Average  mUes  of  road  operated 8,639 

Gulf  Colorado  &  Santa  Fe 

Freight  revenue 1,002 ,744 

Passenger  revenue 270, 319 

Total,  including  other  revenue..   1,380,941 

Expenses — Maintenance  of  way 268 ,760 

Maintenance  of  equipment 163,203 

Traffic  expenses 29,856 

Transportation  expenses 420,396 

Transportation  for  investm't — Cr      Cr2.023 

Total,  including  other  exp 9287811 

Net  from  railroad 452,130 

Taxes  accrued 66,982 

Uncollectible  railway  revenue 107 

Net  remaining 

Average  miles  of  road  operated 

Panhandle  &  Santa  Fe 

Freight  revenue 

Passenger  revenue 


3,948,205  24,982,811  21,739,305 

428.121     3,818,915     2,782,170 

5,614     10,410    16,311 


3,514,470  21,153,486  18.940,823 
8.647 


745,714 
246,471 

,100,331 
282,048 
184,745 
30.205 
4t7,609 
Crl,181 


6,049,091 
1,426,865 

8,027,072 
1,539,935 
1,185,300 
180,566 
2,697,519 
Crl  1,658 


5,414,885 
1,29^,088 

7,237,274 
1,337,596 
1,149.P3 
188,809 
2,859,234 
Cr25,601 


995,447  5,931,878  5,775,907 


Total,  including  other  revenue .. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expen.ses 

Transporta  tion  expenses 

Transportation  for  Investm't — Cr 
Total,  including  other  exp 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining ~ 

Average  miles  of  road  operated 

Rio  Grande  El  P  &  Santa  Fe 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. ~ 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expen.ses 

Tran.sportation  expenses 

Transportation  for  investm't — Cr 
Total,  including  other  exp 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 
Average  miles  of  road  operated 


385,039 
1.937 


469,473 
88.070 

581,548 

121,749 

95,446 

4,075 

171,553 

C^r  18, 372 

_386,2.35 

"195,313 

37,350 

71 

157.891 
670 


15,155 
6,969 

31,107 
2,902 
4  ,,5,52 
1,7.39 

16,9!4 
Cr\ 

27,703 


104,884 

65,836 

2,132 

36,915 
1.937 


2,095,193 

364,395 

2,414 


1,461,367 

345,225 

3.737 


1.728,383  1.112,404 


311,703 
75.905 

409,034 

61,431 

63,937 

4,009 

113.685 

Cr278 


2,623.112 
511,777 

3,269,383 

479,101 

570,169 

27,770 

909,750 

Cr2 1,702 

253,167  2,040.880" 

TbbSm     1,228,502" 

11,050    112,373 

146       315 


144,669 
670 


2.155,564 
442,024 

2,724,512 
453,941 
411,275 
25,622 
682,105 
Cr2,181 

1,639,623 

1.084. 889 

63,913 

919 

1,115,814  1,0207056 


15 
3 


,133 
,993 


97,020 
27,807 


27 
3 
1 
1 

11 


331 
,085 
663 
850 
797 
Cr3 


176,8,56 
24,632 
23,346 
11,765 

119,168 
6rlQ 


86,767 
21,896 


154.774 
15,863 
12,079 
10,795 
68.502 
CY15 


30,187 


_  9 
-  2 
.13 
1 


Total  of  roads  above — 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue 
Expenses — Maintenance  of  way. 

Maintenance  of  equipment 2 

Traffic   expenses 

Transportation  expenses 4 

Transportation  for  investm't — Cr 
Total ,  including  other  exp 

Net  from  railroad ~4 

Taxes  accrued 1 

Uncollectible  railway  revenue *. 


-Month 
1917. 

$ 
,828,396 
,996.732 

,809.026 
985,915 
128,606 
226,814 
249,011 
71,324 


of  June 

1916. 

% 

8,291,503 
2,741.736 

11,934,398 

2,023.936 

1,870.023 

228,902 

3,355,897 

11,434 


1  to 


— Jan . 

1917 

$ 

56,364.601 

16,390,283 

78,671,494 
9,393,789 

13,165.280 
1,384,514 

24,731,676 
241,534 


June  30 — 
1916. 

$ 
47,287.669 
14,097.103 

66,782,611 
9,969.085 

10,549.908 
1,318,405 

19,233,121 
78,311 


951,661 

326,743 

2,141 


4,216,859 

506,744 

_  7,895 

Net  remaining 3,622.774     3,702,217 

Average  miles  of  road  operated 11,266  11,274 

Grand  Canyon 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total,  including  other  exp 


8,857.363     7,717,537  50,376.509  42.456.427 

28,294,983  24,326,183 

4,304,198  3,201,720 

13,231  20.989 


23,977,552  21,103,470 
(See  also  on  page  30) 


915 
14,833 


1.177 
23,136 


22.071 
14.377 

1.016 

872 

14,299 

Crl  72 


30,632 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


—8,560 
1,425 


3,779 
119.997 

188.339 

61,010 

8,509 

4.404 

92,395 

C?-188 

27,169         167,371 

3,632  20,967 

2,298  8,664 


30,802 

12,098 

1,502 

488 

12,866 


5,449 
106,659 

279.046 

41,667 

8,998 

2,457 

76,583 


130,980 

148,066 
15,120 


—9,986 
64 


1,333 
64 


12,303         132,945 


Atlantic  Coast  Line  System 

Atlantic  Coast  Line 

Freight  revenue 2, 376 

Passenger  revenue 736 

Total,  including  other  revenue..  3,37fi 

Expenses — Maintenance  of  way 408 

Maintenance  of  equipment 652 

Traffic   expenses 62 

Tran.sportation  expenses 1,317 

Transportation  for  investm't — Cr  Cr3 
Total,  including  other  exp- 


2,535 


,415     1 
439  

810     2 

859 

451 

217 

043 

947  

,123     1 


,901,360 
582,867 
781,529 
305,978 
500,028 
54,565 
912,919 
Crl  .091 


14,647,519 

5,640,013 

22,121,243 

2,436,042 

3,531.908 

395,196 

7,631,314 

Crl  7, 6.53 


12,762,750 
4,591,553 

19,037,125 

2,132,301 

2,860,196 

373,327 

5,955,574 

Crl3,806 


,857,726  14,571,618  11,841,465 


Net  from  railroad 841 ,686 

Taxes  accrued 175,000 

Uncollectible  railway  revenue 1,037 

Net  remaining 665,648 

Average  miles  of  road  operated 4 ,780 

Charleston  &  Western  Carolina 

Freight  revenue 139,356 

Passenger  revenue 34, 032 

Total,  including  other  revenue..  183,475 

Expenses — Maintenance  of  way 22 ,576 

Maintenance  of  equipment 24,248 

Traffic  expenses 4,628 

Transportation  expenses 61, 690 

Transportation  for  investm't — Cr        

Total,  including  other  e.xp 

Net  from  railroad 66,402 

Taxes  accrued 6,500 

Uncollectible  railway  revenue '4 

Net  remaining 59,898 

Average  miles  of  road  operated 342 


923,802     7,549,625 

147,830     1,077,000 

1,801  6,059 


774,170 
4.725 


127.197 
25,348 

158,409 
Cr5,865 

22,133 
3,993 

49,099 


7,195,660 

936,830 

6,509 


6,466,565     6,252,320 


846,836 
182,126 

1,078,233 

171  ,672 

134 ,075 

26,503 

395,307 

Cr229 


774,381 
153,448 

979,724 
126,656 
129,358 
20,972 
314,354 
Cr317 


117,072  73,778        7,50,047        618,978 


84,630 
20,121 


328,186 

39,000 

972 


360,746 

45,121 

350 


64,. 509 
342 


288,213        315,274 
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Atlantic  Coast  Line  System. — Concluded. 

Month   of  June Jan.  1  to  June  30 — 

1917.             1916.             1917.  1916. 

Oeorgia                                                   $                   $                   %  % 

Freight  revenue 187,.')53         146,419     1,171,9.54  1,041,321 

Passenger  revenue 74.828          60.714        433 .584  362,201 

Total,  including  other  revenue..      283.ti39        213.966     1,741,974  1,519.028 

Expcnsas— Maintenance  of  way 22, .519           10,739         158.932  136,017 

Maintenance  of  equipment 57,133           36.997         284,213  234. .547 

Traffic   expenses 13.963           14.372          81.7.50  77.726 

Transportation  expenses 117.610         109,253        7i,2,107  643,576 

Transportation  for  investm't — Cr         Cr  103        Cr  1,608            C'r486  Cr2,767 

Total,  including  other  exp 220,222         178,271      1,304,382  Xl37^49 

Net  from  railroad 63,416          35,694        437,591  381T678 

Taxes  accrued 5,890            4,874          34,415  29,227 

Uncollectible  railway  revenue 103  303  121   911 

Net  remaining 57,423          30,516        403,055  351,539 

Average  miles  of  road  operated 307  307 


Month 

1917. 
Louisville  &  Nashville  $ 

Freight  revenue 4 ,744 ,675 

Passenger  revenue 1,212,144 

Total,  including  other  revenue..  6,410,599 

Eicpenses— Maintenance  of  way 781,753 

Maintenance  of  equipment 1,309,124 

Traffic  expenses 129,736 

Transportation  expenses 2,012,390 

Transportation  for  investm't — Cr  5.982 

Total,  Including  other  exp 4,381,470 

Net  from  railroad 2,029,129 

Taxes  accrued 298,871 

Uncollectible  railway  revenue 626 

Net  remaining 1,729,631 

Average  miles  of  road  operated 5,070 

Month 

1917. 
Louisville  Henderson  &  St  L  $ 

Freight  revenue 130 ,300 

Passenger  revenue 39,530 

Total,  including  other  revenue..       178,345 

Expenses — Maintenance  of  way 1 8 ,292 

Maintenance  of  equipment 30,1 99 

Traffic  expenses 4,366 

Transportation  expenses 69,930 

Transportation  for  investm't — Cr        

Total,  including  other  exp 126,232 

Net  from  railroad 52,113 

Taxes  accrued 4,300 

Uncollectible  railway  revenue j 

Net  remaining 47,812 

Average  miles  of  road  operated 199 

Month 

1917. 
Nashville  Chattanooga  &  St  L         $ 

Freight  revenue 789 ,844 

Passenger  revenue 255,923 

Total,  including  other  revenue..   1,140,266 

Expenses — Maintenance  of  way 115 ,290 

Maintenance  of  equipment 253,360 

Traffic  expenses 50,168 

Transportation  expenses 437,778 

Transportation  for  investm't— Cr  Cr439 

Total,  including  other  exp 908,825 

Net  from  railroad 231,440 

Taxes  accrued 30,000 

Uncollectible  railway  revenue 407 

Net  remaining 201,033 

Average  miles  of  road  operated-  .  .  _  1,236 


of  May 

1916. 
$ 
4,012,972 
978,701 

5,358,819 
683.278 

1,008,832 
123,586 

1,529,029 
8,590 


— Jan.  1  to  May  31 — 

1917.  1916. 

S  S 

21,768.327   19,413,540 

5,815,693     4,747,764 

29,612,875  25,975,837 
3,606,208     3. 349, .332 


5,542,560 

662,092 

9,689,696 

64,301 


4,707  ,.538 

619,083 

7.694,804 

74,388 


3,465,493  20,197,856  16,964.179 


1,893,326 

202,327 

479 


9,415,019     9,011,657 

1,364,079     1,011,636 

4,094  3,346 


1,690,519     8,046,844     7.996,674 
5,037 


of  June- 
1916. 


93.885 
35.780 


138,579 

22,629 

15,609 

4,961 

40,854 


— Jan.  1  to 
1917. 

% 
772,765 
210,146 

1,037,117 

135,711 

120,877 

29,230 

343,133 


June  30 — 
1916. 

$ 
595,638 
191,425 
835,630 
169,108 
88,318 
29,652 
249,312 


87,104        650.529        555,331 


51,474 

4,077 

172 


386,588 

24,800 

429 


280,299 

23,077 

356 


of 


47,224 
199 

June- 
1916. 

693.662 
227.972 

.003,100 
112,780 
174,971 
57,063 
360,047 
Cr2,757 


361,358        256,865 


— Jan.  1  to  June  30 — 
1917.  1916. 


4.980.199 
1,495,410 

7,115,676 
721,293 

1,376,779 
333,470 

2,711,381 
Cr2,454 


4,578,450 
1,297,354 
6,402,476 

781,978 
1,156,468 

315,053 
2,303,763 

Cr8,767 


753,400     5,436,013     4,844,394 


249,700 

35,250 

503 

213,946 
1.230 


1,679,662 

180,000 

1,953 


1,558,082 

169,250 

2,084 


1,497,709     1,386,747 


Northwestern  RR  of  Sou  Caro 

Freight  revenue 

Passenger  revenue _ 

Total,  including  other  revenue.. 

^Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

'Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue _ 

Net  remaining 

Average  miles  of  road  operated —  . 


■ Month  of 

1917. 


June- 
1916. 


8,394 
964 


5,322 
1,123 


-Jan.  1  to 
1917. 
$ 

58,719 
6,186 


9,847 

2,123 

705 

49 

4,766 


6,833 

1,101 

544 

26 

1,646 


68,032 

14,348 

6,319 

308 

21,468 


June  30 — - 

1916. 

$ 

46,473 

6,971 

56,179 

7,706 

4,475 

350 

21,993 


8,274 


3,899 


45,965 


37,798 


,572 
300 


2,933 
2,090 


22,066 

1,800 

2 


18,380 

3,590 

3 


,272 
80 


843 

80 


20,263 


14.787 


Boston  &  Maine 

Month 

1917. 
Boston  &  Maine  S 

Freight  revenue 2,994,620 

Passenger  revenue i,6iz,^i.\} 

Total,  including  other  revenue..  4,982,670 

Expenses — Maintenance  of  way.  .  .       554 ,511 

Maintenance  of  equipment 723,793 

Traffic  expenses .g§'i?X 

Transportation  expenses 2,465,759 

Transportation  for  investm't — Cr        

Total,  including  other  exp 3.938,982 

Net  from  railroad.  .  - -  -   1 ,043 ,688 

Taxes  accrued 171,  Joo 

Uncollectible  railway  revenue 

Net  remaining ^72,402 

Average  miles  of  road  operated 2.305 

Month 

1917. 
St  Johnsbury  &  Lake  Champ         *  . ,  „ 

Freight  revenue ^2'f}? 

Passenger  revenue "■441 

Total .  including  other  revenue.  .        33 ,496 
Expenses — Maintenance  of  way —         ■'f-Joo 

Maintenance  of  equipment '■'  ti 

Traffic  expenses 186 

Transportation  expenses 21,7o9 

Transportation  for  investm't — Cr       

Total,  including  other  exp 38,056 

Net  from  railroad — 4,559 

Taxes  accrued 1,200 

Uncollectible  railway  revenue 

Net  remaining — 5,759 

Average  miles  of  road  operated 98 


System. 

of  June 

1916. 

% 

2.856,508 

1,274.809 

4,692,208 

528,760 

589,295 

52,014 

1,801,997 


-Jan.  1  to  June  30 — 
1917.  1916. 


17,134,387 
7,676,032 

28,049,618 

2,992,521 

4,191,876 

204,610 

14,425.636 


16,865,534 
6,849.332 

26,441,123 

2,709,723 

3,399,339 

208,067 

11,428.836 


3,104,870  22,659,086  18,462,726 

5,390,531     7,978,397 

1.028,311         995,923 

2,624 

4,362,220     6,979,850 
(See  also  on  page  30) 


1,587,337 

171,733 

2,624 

1,412,979 
2,298 

of  June 

1916. 
$ 

18,228 
6.589 

28,989 

6,137 

16,467 

169 

12,569 


-Jan.  1  to 
1917. 

$ 
106,381 
36,659 

176,189 

50,694 

5,910 

1,432 

102,449 


June  30 — 
1916. 

$ 

115,614 

35,656 

174,544 

46,324 

17,158 

1,085 

81,790 


36,471 

—7,482 
1,192 


164,341 


11,847 
7,700 


150,880 

23.664 
7.592 


—8.675 
98 


4,147 


16,070 


Month  of  June —  • — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

Sullivan  County  %  %  %  % 

Froleht  revenue-.. 41.274  33.839        233.583  224.529 

Passenger  revenue 13.018  12.383  73,220  62.987 

Total,  including  other  revenue..  58,783  48,852  327,391  303,631 

Expens<!S— Maintenance  of  way...  6,007  6.606  29,099  26.936 

Maintenance  of  equipment 7,771  4.729  45,263  28.296 

Traffic  expen.ses 209  179  1,133  1,022 

Transp<jrtation  expenses 22,833  18,305  139,481  119,646 

Transportation  for  investm't — Cr  

Total,  including  other  exp 37,313  30.374  217,460  179.415 

Net  from  railroad 21,469  18,478  109.931  124,216 

Tax<!s  accrued 1,650  1,077  9,300  7,702 

Uncollectible  railway  revenue 

Net  remaining 19,819  17,401  100,631  116,513 

Average  miles  of  road  operated 26  26 

Vermont  Valley 

Freight  revenue... 36,738  30,0.57  204.4.53  201,297 

Passenger  revenue 11.430  10,755  60,179  54.431 

Total,  including  other  revenue..  51.815  43,303  281,636  269.112 

Expenses — Maintenance  of  way...  6,761  7,937  34,675  23.586 

Maintenance  of  equipment 7,876  6,144  30.423  32,755 

Traffic  expenses 189  181  1.025  986 

Transportation  expenses 21,261  14,816  134,489  96.940 

Transportation  for  mvestm'l>— Cr  

Total,  including  other  exp 37.221  29,834  204.649  1.57.190 

Net  from  railroad... 14.. 594  13.468  "  76.986  111.922 

Taxes  accrued 4.000  4.122  24,000  23,522 

Uncollectible  railway  revenue 

Net  remaining 10,594  9,346  52,986  88.399 

Average  miles  of  road  operated 24  24 

Canadian  Pacific  Lines  in  United  States. 

Canadian  Pac  Lines  (in Maine) 

Freight  revenue 80,870  59,423  1,308,876  1,142,139 

Passenger  revenue 20,947  16,761  125,644  96,445 

Total,  including  other  revenue-.  113,587  86,716  1,511,094  1,310,999 

Expenses— Maintenance  of  way---  57,259  28,389  178,883  95,291 

Maintenance  of  equipment 19,395  11,199  203,105  142,224 

Traffic  expenses 6,108  5,307  35,252  31,997 

Transportation  expenses 59,726  30.182  657,464  512,058 

Transportation  for  investm't — Cr  

Total,  including  other  exp---  147,402  79,317  1,105,888  805,073 

Net  from  railroad —33,814  7,399  4057265  505^925 

Taxes  accrued 5,500  309  33,000  24,309 

Uncollectible  railway  revenue 

Net  remaining 39,314  7,090  372,205  481,616 

Average  miles  of  road  operated 233  233 

Duluth  South  Shore  &  Atlan 

Freight  revenue 279,382  214,937  1,482,627  1.190,392 

Passenger  revenue 95,752  95,770  453,627  409,120 

Total,  including  other  revenue.-  404,250  342,832  2,0.59,84'5  1,735,841 

Expenses— Maintenance  of  way---  93,628  78,177  400,492  294,476 

Maintenance  of  equipment 43.143  35.898  264.693  224,709 

Traffic  expenses 6,238  7,309  42,577  45,438 

Transportation  expenses 153,728  100,138  884,436  635,962 

Transportation  for  investm't— ^r  — 

Total,  including  other  exp 308.689  237,154  1,667,896  1,281,967 

Net  from  railroad 95.560  105,677  391,949  453,873 

Taxes  accrued 199  22,814  90,199  117,814 

Uncollectible  railway  revenue 14  I6& 

Net  remaining 95.361  82,862  301,735  335,889 

Average  miles  of  road  operated 599  601  (See  also  on  page  30) 

Mineral  Range 

Freight  revenue 86,838  87,595  556,.383  495,491 

Passenger  revenue 2,857  3.005  16,973  15,464 

Total,  including  other  revenue-.  92,347  93,197  586,835  522,567 

Expenses— Maintenance  of  way---  25,835  15,909  132,300  91,221 

Maintenance  of  equipment 18,013  16,919  117,977  104,581 

Traffic  expenses 599  437  2,754  2,457 

Transportation  expenses 53,465  34,750  334,086  243,562 

Transportation  for  investm't — Cr  

Total,  including  other  exp 98,917  69.432  593,592  449,535 

Net  from  railroad — 6,570  23,765  — 6,757  73,031 

Taxes  accrued 4,277  4,513  19,277  21,513 

Uncollectible  railway  revenue 8 

Net  remaining — 10,847  19,252  — 26,034  5TT509 

Average  miles  of  road  operated 120  120  (See  also  on  page  30) 

Minn  St  P  &  Sault  Ste  Marie 

Freight  revenue 2,475,666  2,137,022  11,693,685  12,455,840- 

Passenger  revenue -..  575,311  577,581  3.007.838  2,864.161 

Total,  including  other  revenue--  3,302.933  2,928,242  16,000.907  16.451,688 

Expenses— Maintenance  of  way---  361,636  314,101  1,721.247  1,502,433 

Maintenance  of  equipment 371,716  347,176  2,309,600  2,181,844 

Traffic  expenses 52,958  57,239  297,104  303,306 

Transportation  expenses 1,064,742  807,659  5,980,507  5,081,513 

Transportation  for  mvestm't — Cr  Cr4,416  Cr2,571  C>-49,019  Crl9,378 

Total,  including  other  exp 1,931.814  1,600,411  10,749,539  9,488,694 

Net  from  railroad 1,371,119  1,327,831  5,251,267  6,962,994 

Taxes  accrued 135,716  130,446  664,959  675,779 

Uncollectible  railway  revenue 466 485  

Net  remaining 1,234,935  1,197,385  4,585,822  6.287,214 

Average  miles  of  road  operated 4,227  4,228  (See  also  on  page  30) 

Newport  &  Richford 

Freight  revenue 13,663  13,990  86,017  98,615 

Passenger  revenue 3,729  4.792  19.986  20438 

Total ,  Including  other  revenue- -  19,865  21,258  119,566'  135,888 

Expenses — Maintenance  of  way.--  Cr819  7,758  16,387  21,320 

Maintenance  of  equipment 2,011  1,741  9,860  8,836 

Traffic  expenses --        -  __           

Transportation  expenses 18,575  21,800  105,608  110,476 

Transportation  for  investm't — Cr  

Total,  including  other  exp 19,996  31,616  133,303  142,646 

Net  from  railroad — 131  — 10,358  — 13,737  — 6,757 

Taxes  accrued 1,000  521  6,000  5,521 

Uncollectible  railway  revenue 

Netremainmg — 1,131  — 10,880  — 19.737  — 12,279 

Average  miles  of  road  operated 21  21 


Erie  System 

Erie 

Freight  revenue 4.989,920  4,430,629 

Passenger  revenue 859,766  838,092 

Total,  including  other  revenue-.  6,561,351  5,848,087 

Expenses — Maintenance  of  way 579,780  571,871 

Maintenance  of  equipment 1,432,918  1,312,027 

Traffic  expenses 106,058  97,790 

Transportation  expenses 2,656,304  2,039,791 

Transportation  for  mvestm't — Cr      Cr  1,254  Cr5,070 

Total,  including  other  exp 4,944,823  4,184,856 

Net  from  raib-oad 1,616,528  1,663,231 

Taxes  accrued 224,485  194,147 

Uncollectible  railway  revenue 20 1  131 

Net  remaining 1,391,841  1,468,952 

Average  miles  of  road  operated 1,987  1,987 


25,245,923 

4.538.125 

33.397,104 

2,878,955 

8,350,412 

570,316 

15,411,441 

Crl0,519 


24. ,594, 827 

4,294.090 

32.064,487 

2,714,477 

7,122,253 

551.515 

12,366,284 

cm. 283 


28,185,492  23.631,890 


5,211,911 

1,346.910 

13.754 


8.432.596 

1.164.882 

4.439 


3,851,247     7,263.275 
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RAILWAY   EARNINGS 


Erie  System — Concluded. 

Month  of  June Jan.  1  to  June  30 — ■ 

1917.  1916.  1917.  1916. 

Chicago  &  Erie                                    %  %  %  ^ 

Freight  revenue       .    656,477  577,015  3,582,614  3,458,949 

Passenger  revenue 59.360  62,454  276,237  275,220 

Total,  including  other  revenue,.       775,789  690,505  4,208,111  4,049,062 

Expenses— Maintenance  of  way...         66,762  64,015  344,914  348,518 

Maintenance  of  equipment 95,888  68,833  537,868  421,241 

Traffic  expenses 19,965  19,682  112,114  110,940 

Transportation  expenses 325,686  238,629  1,914,662  1,541,351 

Transportation  for  investm't— Cr          C;  623  Cr367  Cr7,064  Crl,736 

Total,  including  other  exp...       526,581  410.621  3,022.769  2.527,309 

Net  from  railroad 249,208  279,884  1,185,342  1,521,752 

Taxes  accrued 31,275  22,230  187,650  133,380 

Uncollectible  railway  revenue 

Net  remaining 217,933  257,654  997,692  1,388,372 

Average  miles  of  road  operated 269  269 

Total  Company 

Freight  revenue 5,646,397  5.007.644  28.828,537  28,0.53,776 

Passenger  revenue 919,126  900,546  4,814.362  4. ,569. 310 

Total,  including  other  revenue.-  7,3.37,140  6,538,592  37,605,515  36,113,549 

Expenses— Maintenance  of  way...      646,542  635,886  3,223,869  3.062.995 

Maintenance  of  equipment 1.528.806  1.380.860  8.888.280  7.-543.494 

Traffic  expenses 126.023  117.472  682.430  662.455 

Transportation  expenses 2,981,990  2,278,420  17,326,103  13,907,635 

Transportation  for  investm't — Cr          1,877  5,437  17,583  13,019 

Total,  including  other  exp 5,471,404  4,595,477  31,208.261  26,159.199 

Net  from  railroad 1.865.736  1.943.115  6.397.253  9.954.348 

Taxes  accrued 255.760  216,377  1,534,560  1,298,262 

Uncollectible  railway  revenue 201  131  13,754  4,439 

Net  remaining 1,609,774  1,726,606  4,848,938  8,651,647 

Average  mUes  of  road  operated 2,256  2,256 

New  Jersey  &  New  York  ♦ 

Freiglit  revenue 13,249  13.983  78,224  92,741 

Passenger  revenue 59,872  56,279  316,793  303.80t» 

Total,  including  other  revenue..         77.452  73.108  424.085  418.569 

Expenses— Maintenance  of  way.-.         10.630  7.962  49.927  45.360 

Maintenance  of  equipment 8,958  7,514  58,982  45,085 

Traffic  expenses 1,477  905  5,756  4,791 

Transportation  expenses 38,874  39,622  240,480  227,894 

Transportation  for  investm't— Cr _. CrS   C'rl3 

Total,  including  other  exp 61.309  57T419  366.765  331.416 

Net  from  r.ailroad 16.143  15.688  57,320  87,153 

Taxes  accrued 2,050  2,011  12,300  12,066 

Uncollectible  railway  revenue 2 2  18 

Net  remaining 14,090  13,677  45,018  75,069 

Average  miles  of  road  operated 47  47 

New  York  Susq  &  Western 

Freight  revenue 242,090  168,326  1,270.176  1,284.606 

Passenger  revenue 49.662  52.899  290.568  323,267 

Total,  including  other  revenue--      330,007  206,411  1,749,078  1,822,938 

Expenses — Maintenance  of  way.-.         23,103  27,758  135.522  134.204 

Maintenance  of  equipment 31,552  35,082  195,030  208.615 

Traffic  expenses 2.748  2.176  12.402  12.089 

Transportation  expenses 152,652  124,209  934,595  914,676 

Transportation  for  investm't — Cr         Crll6  Crll  Cr889  Crl,465 

Total ,  including  other  exp 215,955  195,561  1,310,863"  1 ,303^857 

Net  from  railroad 114,052  70.849  438.214  519.081 

Taxes  accrued 16.166  14.100  97.000  84.600 

Uncollectible  railway  revenue 595  489 

Net  remaining 97.886  .56.749  340.619  433.991 

Average  miles  of  road  operated 135  140 

Wilkes-Barre  &  Eastern 

Freight  revenue 57.366  39.220  293.540  362.677 

Passenger  revenue 273  341  1,802  2,098 

Total,  including  other  revenue-.         58,424  39,974  297,084  365,970 

Expenses — Maintenance  of  way...           6,522  7.297  38.124  38.525 

Maintenance  of  equipment 7.789  7,829  43,999  50.206 

Traffic   expenses 992  781  3.976  4.291 

Transportation  expensss 24.707  17.244  136.761  136.336 

Transportation  for  mvestm't — Cr       

Total,  including  other  exp 40.986  34.703  228,502  236,960 

Net  from  railroad 17.437  5.271  gSTSST  129.010 

Taxes  accrued 2.466  1,062  14,800  6,375 

Uncollectible  railway  revenue 

Net  remaining 14,971  4,208  53,781  122,635 

Average  miles  of  road  operated 92  92 


Grand  Trunk  Lines  in 

Atlantic  &  St  Liwrence  -Month 

Freight  revenue 96,450 

Passenger  revenue 13 ,424 

Total ,  including  other  rev  enue-  -  125, 905 

Expenses — Maintenance  of  way 66 ,939 

Maintenance  of  equipment 33,440 

Traffic  expenses 4,673 

Transportation  expenses 100,980 

Transportation  for  investm  't — Cr        

Total ,  including  other  exp 212,703 

Net  from  railroad — 86,798 

Taxes  accrued 10,721 

Uncollectible  railway  revenue 

Net  remaining ^^97,519 

Average  miles  of  road  operated 166 

Central  Vermont 

Freight  revenue 272,615 

Passenger  revenue 70,934 

Total ,  including  other  revenue-  -  388 ,932 

Expenses — Maintenance  of  way 45,705 

Maintenance  of  equipment 55,986 

Traffic  expenses 8,143 

Transportation  expenses 207,855 

Tran.sportation  for  investm't — Cr        

Total ,  including  other  exp 328,295 

Net  from  railroad 60,636 

Taxes  accrued 15,565 

Uncollectible  railway  revenue Cr6 

Net  remaining 45,077 

Average  miles  of  road  operated '411 

Chic  Det  &  Can  Gr  Trk  June 

Freight  revenue 68,772 

Passenger  revenue 11, 480 

Total,  including  other  revenue. -^  98 ,663 

Expenses — Maintenance  of  way 14 .93 1 

Maintenance  of  equipment 16,256 

Traffic  expenses 1,633 

Transportation  expenses 68,666 

Transportation  for  investm't — Cr 

Total,  including  other  exp 103,284 

Net  from  railroad 4,621 

Taxes  accrued 3^546 

Uncollectible  railway  revenue '   1 0 

Net  remaining 8,177 

Average  miles  of  road  operated 60 


United  States. 

of  May- 


130,642 
19,461 

160,669 

20,652 

26,308 

4,636 

94,987 


-Jan.  1  to 

632,989 

93,101 

804,065 
203,154 
143,278 
21,36^ 
600  ito 


May  31— 

809,890 

91,612 

960,678 
92,662 

133,948 
22,051 

459,815 


151,480     1.003,161         733,158 


9,188 
11,505 


-199,096 
53,605 


227.519 

57.525 

2 


-2.316    —252,701 
166 


272,830 
64.718 

371.863 

42.312 

45.321 

8.152 

162.152 


1.165.418 
351.984 

1,708,588 

184,481 

262,729 

38,534 

924,477 


169.992 


1,358.733 
314,011 

1,826,942 

163,862 

262,505 

39,905 

867,289 


266,574     1,470,854     1,387,969 


105,288 

15,640 

Cr3 

89,651 
411 

61,473 
18,057 

106,015 

12,824 

11,493 

1 ,355 

44.062 


237.733 

77.825 

156 


4,38.973 

78.200 

13 


159,752        360,760 


315,601 
73,468 

497,182 

50,192 

71.882 

7.434 

301.193 


331.069 
71.915 

498.415 

39.217 

62.779 

6.868 

250.926 


70.982        439.857         366.821 


35.032 

2.930 

26 


57.324 

17,730 

33 


32.075 
60 


39,560 


131.593 

14.650 

36 

116,906 


-Month  of  May- 


1917. 
$ 

19,580 

4,060 

25,701 

6,617 

5,045 

788 

19,362 


Cincin  Saginaw  &  Mackinaw 

Freight  revenue 

Passenger  revenue I 

Total ,  including  other  revenue.  . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment . 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total,  including  other  exp 32,928 

Net  from  railroad — 7,227 

Taxes  accrued 1.609 

Uncollectible  railway  revenue 

Net  remaining — 8.836 

Average  miles  of  road  operated 54 

Detroit  Grand  Haven  &  Milw 

Freight  revenue 246 .000 

Passenger  revenue 44 .000 

Total,  including  other  revenue-.  338.407 

Expenses^Maintenance  of  way...  56.651 

Maintenance  of  equipment 42 .092 

Traffic  expenses 5.890 

Transportation  expenses 183.375 

Transportation  for  investm 't — Cr        

Total .  including  other  exp 

Net  from  railroad 43.939 

Taxes  accrued 3,620 

Uncollectible  railway  revenue 8 

Net  remaining 40,310 

Average  miles  of  road  operated 190 

Grand  Trunk  Western 

Freight  revenue 773 ,000 

Passenger  revenue 11 0 ,000 

Total,  including  other  revenue..  951 ,604 

Expenses — Maintenance  of  way 120,886 

Maintenance  of  equipment 146,695 

Traffic  expenses 17,372 

Transportation  expenses 403,454 

Transportation  for  investm 't — Cr        

Total,  including  other  exp. 


1916. 

$ 

15,621 
4,873 

22,365 

9,628 

6,626 

730 

14,560 

32.192 

—9.827 
1.365 


Jan.  1  to  May  31 — 


1917. 

$ 

■74.369 
18.260 
102.989 
33.985 
18.825 
3.462 
90.542 


1916. 
S 

70.202 
19.386 

98.516 
36,118 
20,751 
3,340 
75,078 


151,515         138.892 

-40,376 

6,825 

336 


-48,526 
8,045 


-11 


192 

54 


227,000 
44,000 

307,393 

53,905 

33,183 

5,216 

129,385 


—56,571 


939.000 
207.500 

1.343.650 

168.196 

203.353 

26.449 

831.003 


-47,537 


946.000 
200.000 

1.309.726 

167.459 

205.908 

25.187 

659.870 


294.467        226.643     1.258.726     1.083,917 


80,749 

3,770 

215 


84,923 

18,100 

612 


225,808 

18,850 

486 


76,763 
190 


680,000 
102,000 

822,113 
82,178 

119.819 
15.964 

262.467 


66.210        206.471 


2.886.200 
578,000 

3.757.001 

403.155 

691.978 

80.622 

1.740.508 


2.979.000 
527.000 

3.736.052 

310.317 

580.846 

76,274 

1,373,944 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Michigan  Air  Line 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


716,898        500.423     3,042,991  2,436,270 

______  J  299,781 

186,175  164,850 

817  598 


234,705 
37,235 


197,470 
374 


321,689 

32.970 

310 

288.409 
374 


527.017     1.134.333 


18.603 
1.562 

22.146 
7,222 
6,111 
1,066 

22,645 


18,268 
3,980 

23,986 
6,416 
3,191 
1,008 

13,957 


38,653 


25,846 


-16,507 
863 


-1 ,860 

775 


Net  remaining 

Average  miles  of  road  operated 

Pontiac  Oxford  &  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

St  Clair  Tunnel 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total,  including  other  exp 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue 


-17,370 
105 


11,200 


-2,635 
105 


9,000 


83,439 
14,284 

108,126 

24,355 

26,945 

4,680 

92,809 

155,484 

-47,358 
4,315 


69,399 
18,382 

96,346 
24,111 
15.465 
4,435 
68,057 

117,574 

-21,228 

3,875 

99 


-51.673      —25.202 


25,721 

'9",599 
5,911 
1,052 
1,098 


23,504 

Y0J59 

2.186 

869 

802 


33.959 


25.581 


—8,238 
1,023 


-9,261 
100 


—2,077 

920 

14 

—3,012 
100 


59,500 
117,284 

2y,375 

22,608 

4,597 

5,216 

134,920 

—17,636 
5,115 


53,400 


110,097 


28,944 

15,618 

4,147 

4,044 


111,087 


—990 

4,600 

15 


-22,951 


-5,606 


32,598 
1,261 
2.262 

"7";388 


11.196 


35.415 
1.750 
1.905 

'e'.iog 

9.957 


131.583 

9.927 

10.719 


170.256 

9,775 

12,006 


34,595 


30,691 


21,402 
3.234 


25,458 
2,300 


57.243 

74.339 
16.170 


.53.628 


116.627 
11.500 


Net  remaining 

Average  miles  of  road  operated 

Toledo  Saginaw  &  Muskegon 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


18,168 
2 


19,000 
1,850 


23,158 
2 


14.400 
2.200 


22,319 

10,563 

1,772 

834 

14,529 


18,266 

8.552 

2,274 

799 

10,082 


29,015 


22,567 


—6,696 

784 


-4,301 
700 


-7,480 
116 


-5,001 
116 


58,169 


61,700 
11,880 

81,872 

31,678 

9,162 

3,653 

65,011 

114,8.53 

-32,981 
3,920 

-36,901 


105,129 


h?  000 
12  3.50 

74,468 
25,881 
11,630 
3,554 
54,851 


100„504 

-26,036 

3,500 

42 

-29,579 


New  York  Central  System. 

New  York  Central  RR  Month  of  June — ■  —Jan .  I  to  June  30 — 

Freight  revenue 13,304,441  11„591,844  70,849,022  69,0.52,158 

Passenger  revenue 5,194,754  4,824,545  25.947.480  23.484.961 

Total,  including  other  revenue.. 21. .562.233  19.187,721  112480,112  10S045,760 

Expenses— Maintenance  of  way...  2,513,766  1,966.700   11.725.999  10. .542. 244 

Maintenance  of  equipment 3.266.128  3,221,093  20.354.845  18.790.329 

Traffic  expenses 295.452  274.304     1.545.172     1.475.182 

Transportation  expen.ses 7.797.444  6.039.954  45.816.280  36.054.855 

Transportation  for  investm't — Cr        

Total,  including  other  exp 14.624.963  12.188.116  83.748.589"  70.589.286 

Net  from  railroad 6.937.269  6.999.604  28.731.523  37.456.474 

Taxes  accrued 980.788  778.872     5,651.622     4,573,749 

Uncollectible  railway  revenue 2,498  2,803  16,900 9,896 

Net  remaining 5,953.983  6.217,928  23.082,999  32,872,827 

Average  miles  of  road  operated 6,082  6,093  (See  also  on  page  31) 
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New  York  Central  System — Concluded. 


—Month  of  June- 
1917.  1916. 


— Jan.  1  to  June  30 — 
1917. 


Chicago  Kalamazoo  &  Sag  %  %                   %  % 

FroiKhtrcvonuo, 0,014  4,249          26,793  27,776 

Pa.s.sonKor  re  venue 3.421  3.648           16,446  17,464 

Total,  including  other  revenue..  23,320  17,830        121,588  i'l0!550 

Expenses— Mainlonance  of  way 3,209  3,732           13,919  13,731 

Maintenance  of  equipment 1,454  1,790           16,334  10,478 

Traffic  expenses 6.30  529            3,575  3,403 

Transportation  expenses 7,239  4,733          44,979  28,175 

Transj)ortatlon  for  invcstm't — Cr        

Total,  including  other  exp 13,268  11,525          83,489  60,681 

Net  from  railroad 10,052  6,305          38,0!KS  49,869 

Taxes  accrued 1,066  1,190            0,396  7,160 

Uncollectible  railway  revenue 2 

Not  remaining 8,986  5,115          31,702  42,706 

Average  miles  of  road  operated 44  44 

Cincinnati  Northern 

Freight  revenue 216,624  139,177     1,000,674  768,585 

Passenger  revenue 14,353  17,139          83,978     92,105 

Total,  including  other  revenue..  238,675  161,534     1,120,515  895,209 

Expenses — Maintenance  of  way 35,582  27,329         173,426  144  313 

Maintenance  of  equipment 39,607  29,194        206,816  162  796 

Traffic  expenses 3,073  3,296           18.424  19  034 

Transportation  expenses 78,627  47,731        454.262  290,059 

Transportation  for  investm't — Cr  Crl81          Crl,222 

Total,  Including  other  exp 157,760  110.241         871,185  633,023 

Net  from  railroad 80,914  51.293        249,33d  2627185 

Taxes  accrued 7,000  6,000          42,000  36,000 

Uncollectible  railway  revenue 2  2 

Net  remaining 73,914  45,293        207,327  226,183 

Average  miles  of  road  operated 245  245  (See  also  on  page  31) 

Cleve  Cin  Chic  &  St  Louis  (Includes  Peoria  &  Eastern) 

Freight  revenue 3,028,208  2,580,608  17,155,933  15,744,647 

PSkssenger  revenue 1.043,287  924,909     5,188,947  4,434,733 

Total,  including  other  revenue--  4,491.251  3.845,510  24,577,351  22,156,174 

xpense — Maintenance  of  way 407,411  422,987     2,163,218  2,138,431 

Maintenance  of  equipment 763,688  780,762     4,575,477  4,344,242 

Traffic   expenses 79,391  82,238        487,907  492,799 

Transportation  expenses 1,654,192  1,232,933  10,101,713  7,606,758 

Transportation  for  investm't — Cr  Crl,883  Cr6,356      Crll,672  C?-24,490 

Total,  including  other  exp 3,018,517  2,614,099  17,996,338  15,124.714 

Net  from  raUroad -_  1,472,733  1,231,411     6,581,013  7,031,460 

Taxes  accrued 160,000  135,000        960,000  810,000 

Uncollectible  railway  revenue 560 249  4,513  4,932 

Netremainmg 1,312,173  1,096,161     5,616,500  6,216,528 

Average  miles  of  road  operated 2,386  2,383   (See  also  on  page  31) 

Indiana  Harbor  Belt 

Freight  revenue 

Passenger  re  venue 

Total,  including  other  revenue..  467,221  378,210     2,653,306  2,260,387 

Expenses — Maintenance  of  way.-.  60,617  68,699        285,969  263,140 

Maintenance  of  equipment 63,634  51,365        335,301  303,023 

Traffic   expenses 2,581  2,850           17,344  17,474 

Transportation  expenses 217,703  150,682     1,305,713  910,523 

Transportation  for  investm't — Cr        

Total,  including  other  exp 355,363  281,785     2,002,761  1,543,878 

Net  from  railroad '.  111,857  96,424        650,544  716,509 

Taxes  accrued 8,921  7,231           52,435  45,796 

Uncollectible  railway  revenue.  ...  . 8 14  188 

Net  remaining 102,928  89,193        598,094  670,525 

Average  miles  of  road  operated 109  109 

Kanawha  &  Michigan 

Freight  revenue 294,981  283,054     1,399,572  1,601,032 

Passenger  revenue 31,748  31.682         180,690  177,486 

Total,  Including  other  revenue..  337,290  322,641     1,639,802  1,823,113 

Expenses — Maintenance  of  way 39,282  37,481        224,880  222,676 

Maintenance  df  equipment 51,140  79,141        428,634  427,136 

Traffic  expenses 3,060  3,034          16,360  16,988 

Transportation  expenses 93,928  77,850        493,215  456,063 

Transportation  for  invesmt't — Cr        

Total,  including  other  exp...  195,164  205,268     1,207,850  1,164.568 

Net  from  railroad 142,126  117,373        431,952  658,544 

Taxes  accrued 16,507  13,925        101,032  83,340 

Uncollectible  railway  revenue 1                  22  367 

Net  remaining 125,618  103,447        330,897  574,836 

Average  mUes  of  road  operated 176  176  (See  also  on  page  31) 

Lake  Erie  &  Western 

Freight  revenue 630,407  514,294     3,504,103  2,953,107 

Passenger  revenue 54,183  59,816        316,094  342,879 

Total,  including  other  revenue..  723,918  605,482     4,016,579  3,467,846 

Expenses — Maintenance  of  way...  85,088  76,310        426,577  391,738 

Maintenance  of  equipment 80,369  82,069        624,989  569,004 

Traffic  expenses 14,859  14,399          80,216  80,681 

Transportation  expenses 264,233  195,105     1,572,983  1,160,713 

Transportation  for  Investm't — Cr       

Total,  including  other  exp 460,994  381,841     2,795,664  2,277,088 

Net  from  railroad—. 262,923  223,640     1,220,914  1,190,758 

Taxes  accrued 30,000  25,000        167,000  137,000 

Uncollectible  railway  revenue 58 41  336  489 

Netremainmg 232,864  198,599     1,053,577  1,053,268 

Average  miles  of  road  operated 900  900  (See  also  on  page  31) 

Michigan  Central 

Freight  revenue 2,771,414  2,325,974  16,588,518  14,428.817 

Passenger  revenue.. 1,053,932  1,076,611     5,517,375  4,896.846 

Total,  including  other  revenue..  4,350,707  3,896,759  24,945,624  21,901,981 

Expenses — Maintenance  of  way...  544,893  503,229     2,734,601  2,478,021 

Maintenance  of  equipment 644,481  531,642     3,792,542  3,229,105 

Traffic  expenses 68,509  66,831        399,696  388,547 

Transportation  expenses 1,735,610  1,301,309  11,266,187  7,783,826 

Transportation  for  investm't — Cr        

Total,  mcluding  other  exp 3,140.554  2.537.218  19,059,816  14,622,345 

Net  from  railroad 1,210,152  1,359,540     5,885,808  7,279,636 

Taxes  accrued 188,000  140,000        968,000  840,000 

Uncollectible  railway  revenue 1,917  386            8,230  3,579 

Net  remaining- - 1,020,235  1,219,154     4,909,577  6,436,056 

Average  miles  of  road  operated 1,861  1,803  (See  also  on  page  31) 

Pittsburgh  &  Lake  Erie 

Freight  revenue 1,926,541  1,606,114     9,669,505  9,875,586 

Passenger  revenue 185,665  158,681     1,042,120  886,618 

Total,  including  other  revenue..  2,300,514  1,909,402  11,836,653  11,477,032 

Expenses — Maintenance  of  way...  253,095  181,979     1.441,935  960,521 

Maintenance  of  equipment 374,905  291,636     2,353,423  1,682,818 

Traffic  expenses 17,440  14.926          95,792  81,019 

Transportation  expenses 622,191  463,118     3,776,157  2,652,304 

Transportation  for  investm't — Cr       

Total,  including  other  exp 1,310,348  989.307     7,922,996  5,590.855 

Net  from  railroad 990,166  920,094     3,913.657  5,886,177 

Taxes  accrued 85,200  58,700         511,200  352,200 

uncollectible  railway  revenue 1 

Net  ren  :.ining---    904,966  861,394     3,402,457  5.533,975 

Average  miles  of  road  operated-.--  224  224   (See  also  on  page  31) 


Month  of  June Jan.  1  to  June  30 — 

1917.  1916.             1917.             1916. 

Toledo  &  Ohio  Central  $  S                   S                   S 

Freight  revenue 636.981  419.032     2,9.34,741     2.316.930 

Passenger  revenue .55.002  49.982        291,888        275,082 

Total,  including  other  revenue-.  742,6.52  507,2.50     3,409,183     2,753,630 

Expen-ses — Maintenance  of  way...  117,423  81,784        510,837        380,188 

Maintenance  of  equipment 122,884  133,488        670,.303        683,742 

Traffic   expenses 7,138  7,404           43,292           44,015 

Transportation  expen.ses 268,024  178,726     1,481,198     1,024,159 

Traasportation  for  Investm't — Cr        

Total,  including  other  exp 527,611  414.432     2,785,755     2,203,092 

Net  from  railroad 215,040  92,817        623.428        550,537 

Taxes  accrued 35,361  25,831         160,322         143,388 

Uncollectible  railway  revenue 14  Cr8   374 

Not  remaining 179,678  66,972        463,114        406,774 

Average  miles  of  road  operated 435  435  (See  also  on  page  31) 

Zanesville  &  Western 

Freight  revenue 41,852  28,683        217,0.50         151,148 

Passenger  revenue--- 4,364  3,741           24,965          23,049 

Total,  including  other  revenue--  48,241  33,687        252,373         182,199 

Expenses— Maintenance  of  way---  11,824  12,860          61,112          65,095 

Maintenance  of  equipment 13,183  14,060          68,562          73,127 

Traffic  expenses 677  607             3,372            3,289 

Transportation  expenses 22,564  17,028        123,183          92,964 

Transportation  for  investm't — Cr       

Total,  including  other  exp 48,817  45,286        260,569        238,156 

Net  from  railroad — 576  — 11,598        — 8,195      — 55 ,956 

Taxes  accrued 3.041  2,567           15,802           14.817 

Uncollectible  railway  revenue 4 

Net  remaining —3,618  —14,165      —23,998      —70,779 

Average  miles  of  road  operated 89  89 

New  York  New  Haven  &  Hartford  System. 

N  Y  N  H  &  Hartford 

Freight  revenue 3,626,097  3,421,309  20,205,162  19,002,5.53 

Passenger  revenue 2,808,160  2,639,804  15,461,684  14,3.54.010 

Total,  including  other  revenue-.  7,404,053  7,080,327  41,149.677  38.489,037 

Expenses— Maintenance  of  way-..  769,177  787,681     3,885,648     4,379,947 

Maintenance  of  equipment 1,126,277  973,696     5,645.462     5.484,442 

Traffic  expenses 57,806  62,121         259,022        249,861 

Transportation  expenses 3,021,374  2,665,963  17,586,110  15,403,517 

Transportation  for  investm't — Cr  Crl37  Cr432        Cr7,380      Cr45.851 

Total,  including  other  exp 5,302,032  4,751,353  29,155,979  26.861,074 

Net  from  raih-oad 2,102,021  2,328,974  11,993,698  11,627,962 

Taxes  accrued-'- 280,000  197,254     1,670,000     1,431.254 

Uncollectible raUway revenue 2,407  835            4,401             3,365 

Net  remaining 1,819,613  2,130,884  10,319,296  10,193.342 

Average  miles  of  road  operated 1,997  2,004  (See  also  on  page  31) 

Central  New  England 

Freight  revenue 452,891  402,187     2.411,795     2,085,843 

Passenger  revenue 32,074  41,663         174,695         190,011 

Total,  including  other  revenue..  504,580  464,280     2,718,234     2,394,839 

Expenses— Maintenance  of  way...  96,049  22,274        470,411         202,322 

Maintenance  of  equipment 42,328  43,103        263,568        236,341 

Traffic  expenses 1,442  885             6,848             7,261 

Transportation  expenses 123,129  243,685        921,140        975,321 

Transportation  for  investm't — Cr  Cr53  Cr6            Cr279            Cr  195 

Total,  deluding  other  exp 274,677  "     314.489     1.714,956     1.448.761 

Net  from  raih-oad 229,903  '149,791     1,003,278        946,078 

Taxes  accrued 19,600  10,641         112,400          91,641 

Uncollectible  railway  revenue 121  13  195  172 

Net  remaining 210,181  139,136        890,683       "^54,264 

Average  miles  of  road  operated 301  301   (See  also  on  page  31) 

N  Y  Ontario  &  Western 

Freight  revenue 531,470  456,371     2,860,335     2,962,113 

Passenger  revenue 141,028  145,132         556,127        549,001 

Total,  including  other  revenue--  804,718  726,018     4,109,636     4,149,808 

Expenses — Maintenance  of  way...  100.020  59,939        446,225        402,616 

Maintenance  of  equipment 125,750  59,401         732,118        673,748 

Traffic  expenses 8,310  10,010          51,793          47,896 

Transportation  expenses 288,601  273,390     1,763,680     1,776,500 

Transportation  for  investm't — Cr        Cr2,029 

Total,  including  other  exp...  643.234  428,791     3,111,281     3,003,867 

Net  from  raih-oad 261,483  297,226         998,355     1,145,941 

Taxes  accrued 25,000  24,902         135,900         131,902 

Uncollectible  railway  revenue 427  1,486 

Net  remaining 236,483  272,324        862,027     1,012,552 

Average  miles  of  road  operated 568  568   (See  also  on  page  30) 

Union  Freight 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue..  17,636  12,389          95,401           97,273 

Emenses — Maintenance  of  way 8,536  2,066          24,648             8,784 

Maintenance  of  equipment 986  3,724            9,305             7,157 

Traffic  expenses 57  64                307                309 

Transportation  expenses 7,788  6,101          43,031           39,914 

Transportation  for  investm't— Cr        

Total,  mcluding  other  exp 17,896  11,453           80,586          59,620 

Net  from  railroad.- — 259  935           14,815          37,652 

Taxes  accrued 950  826             5,700            4,701 

Uncollectible  railway  revenue 

Net  remaining- — 1,209  l09             9,115          32,961 

Average  miles  of  ro  ad  operated 2  2 

Pennsylvania  System — Eastern  Lines. 

Pennsylvania  Railroad 

Freight  revenue-- ..15,680,268  13,582,753  86,976,054  80,568,991 

Passenger  revenue 4,333,735  3,932,682  23,393,072  20,939,609 

Total,  includhig  other  revenue.. 22, 197, 160  19,384,193  122571,458  111644,192 

Expenses — Maintenance  of  way...  2,571,677  2,331,578  15,214,454  13,753,458 

Maintenance  of  equipment 4,424,389  3,696,786  25,396,526  22,434,665 

Traffic  expenses 210,540  224,534     1,291,411     1,222,469 

Transportation  expenses 8,819,105  6,654,470  49,171,893  39,360,491 

Transportation  for  investm't — Cr    Crl3,097  Cr35,542  

Total,  including  other  exp 16,888,737  13,617,595  96,106,118  80.894,242 

Net  from  raih-oad 5,308,422  5,866,597  26.465,339  30,749,950 

Taxes  accrued-   824,276  751,866     4,979,080     4,511,199 

Uncollectible  railway  revenue 2,049  1             9,682           11,157 

Net  remaining 4,482,096  ~57ll4~72^  21,476,576  26,227,592 

Average  miles  of  road  operated 4,536  4,541   (See  also  on  page  31) 

Baltimore  &  Sparrow's  Point 

Freight  revenue 20,009  11,442          89,966          60,353 

Passenger  revenue 

Total,  including  other  revenue.-  26,026  19,810         127001          85  077 

Expenses — ^Maintenance  of  way.--  1,823  1,211           12,397             6  830 

Maintenance  of  equipment 742  746             4^113            3  365 

Traffic  expenses 107  79               '645               '467 

Transportation  expenses 6,867  2,839          38,663           16,435 

Transportation  for  investm't — Cr        Cr4 

Total,  including  other  exp 9,814  5,015          57,468          27,950 

Net  from  railroad 16:212  14,795          69,633          67,126 

Taxes  accrued-    i,063  399            3,907            2,396 

Uncollectible  railway  revenue 

Netremainmg---   16.148  14,395          65,725          54,730 

Average  miles  of  road  operated 5  5                                ^1,1  ow 
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RAILWAY   EARNINGS 


Pennsylvania  System — Eastern  Lines — Concluded. 

Mmith   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

Bait  Chesaoeake  &  Atlantic  $  %  ^     „„  *  o^^r 

Freight  revenue 69,672  69,252  310,693  296.325 

Passenger  revenue 34^53  34,502  132,297  138,694 

Total,  including  other  revenue..  il0,.335  109,934  467,.S86  460,261 

Expenses— Maintenance  of  way---  6,164  11,979  41,0.51  4.5,6b7 

Maintenance  of  equipment 16. 960  13,7,59  79,770  80,140 

Traffic  e.xpensos 1,624  2,109  7.6.54  „  7.8;4 

Transport;.tion  expenses 60,217  55.494  288.381  259.075 

Transportation  for  investm't — Cr _._ —  2  22 

Total,  including  other  exp 87.900  86.438  432.929  410.442 

Net  from  railroad ^2274^  23,496  34 ,456  49,819 

Taxss  accrued 2,534  2,243  14,432  13,459 

Uncollectible  railway  revenue 1  29 

Net  remaining T^SOl  2T;253  20,023  36,-3.30 

Average  miles  ol  road  operated 87  87  (See  also  on  page  32) 

Cornwall  &  Lebanon  ,„„ 

Freight  revenue 34,723  31.214  225.426  1?3.192 

Passenger  revenue 3..591 12^133  11.651  19.3/5 

Total,  including  other  revenue--  40,012  48,042  254.358  250,399 

Expenses— Maintenance  of  way---  7,691  6,122  30,016  25.0.56 

Maintenance  of  equipment 6.047  4.749  35.561  29,195 

Traffic  expenses 270  489  1,526  „1'90? 

Transportation  expenses 17.956  15.568  113.209  86,434 

Transportation  for  mvestm't — Cr -_- — ■   

Total,  including  other  exp 33,094  28.220  188.654"  150,595 

Net  from  railroad 6^l8  19.821  65.704  99.803 

Taxes  accrued 1.483  1.254  8.995  7.0.52 

Uncollectible  railway  revenue . 1 

Net  remaining ^.57434  18.566  56.708  92.749 

Average  miles  of  road  operated 26  26 

Cumberland  Valley 

Freight  revenue 357,097  204,119  1.854.597  1,.386.682 

Passenger  revenue 58.898  56.217  330.322  310,861 

Total,  including  other  revenue--  436.707  274.212  2.289.622  1.778.951 

Expenses— Maintenance  of  way---  38.283  34.197  171,947  181.495 

Maintenance  of  equipment 36,296  7.876  198.424  1.34.867 

Traffic  expenses 4.084  4.310  25.909  20,140 

Transportation  expenses 135.994  80,281  722,267  610.051 

Transportation  for  in vestm't — Cr 968  608  6.632  7^813 

Total,  including  other  exp,-.  227,092  138/748  _1.178^94  905.988 

Net  from  raUroad 209.615  1357463  1.110.928  872,962 

Taxes  accrued 14.847  5.959  83,002  35.758 

Uncollectible  railway  revenue 36 

Net  remaining 194^68  129,503  1,027,926  837,168 

Average  miles  of  road  operated 163  163  (See  also  on  page  32)  • 

Long:  Island 

Freight  revenue 370,341'  364,564  2.111,669  2.143,605 

Passenger  revenue 925.559  352.748  4.013,352  3.654.806 

Total,  including  other  revenue..    1,489.218     1.408.468  7.063.908  6.70   .339 

Expenses— Maintenance  of  way...  156.303  138.711  938.564  860.911 

Maintenance  of  equipment 145,540  135.004  866.295  807,091 

Traffic  expenses 17,689  11,312  64,897  60,308 

Transportation  expenses- 580.793  509.129  3.296.863  2,858.399 

Transportation  for  iiivestm't — Cr 1.547  1.839  6.327   9.775 

Total,  including  other  exp 944.631  838.400  5.446.168  4.817.443 

Net  from  railroad 5447586  5707068  1.617.740  1.889.895 

Taxes  accrued 76.143  70,461  446.469  431.256 

Uncollectible  railway  revenue 630  861  1.126  1.262 

Net  remaining 46778T3  498.745  1.170.144  1.457.376 

Average  miles  of  road  operated 397  .397  (See  also  on  page  32) 

Maryl'd  Delaware  &  Virginia 

Freight  revenue 49.951  44.768  265.229  232.809 

Passenger  revenue 27.883  26.280  115.952   109.257 

Total.  Including  other  revenue..  81.687  75.815  401.926  36'4.697 

Expenses — Maintenance  of  way...  5.342  6.969  28.284  33.218 

Maintenance  of  equipment 8.5S1  12.936  53,293  62,731 

Traffic  expenses 1.079  1.518  4.947  5.856 

Transportation  expenses 51.710  44.584  262.526  231.149 

Transportation  for  in  vestm't — Cr        158 

Total,  including  other  exp 68.638  67.998  359.610"  345.111 

Net  from  raUroad 13.049  7.816  42.316  19,586 

Taxes  accrued 1.236  736  6.775  4,418 

Uncollectible  railway  revenue 13^          

Net  remaining 11.812  7,079  35.527  15TT67 

Average  miles  of  road  operated 82  82  (See  also  on  page  32) 

Monongahela 

Fi eight  revenue 170.462  165.944  957.216  966.903 

Passenger  revenue 13.811  9.005  69,218  50,942 

Total,  including  other  revenue.-  187,784  178,118  1,047,877  1,033.615 

Expenses — Maintenance  of  way---  35,480  37,273  178.046  157,458 

Maintenance  of  equipment 13,865  15,249  82,943  102,586 

Traffic  expenses 760  1,042  5.373  5,015 

Transportation  expenses 53,933  37.688  294,662  227,540 

Transportation  for  mvestm't — Cr        

Total,  including  other  exp 108,551  95,493  585,572  516,889 

Net  from  railroad 79,233  82,625  462,304  616,726 

Taxes  accrued 6,000  4,000  36,000  24,000 

Uncollectible  railway  revenue 

Net  remaining 72,233  78,625  426,304  492,726 

Average  miles  of  road  operated 108  108 

New  York  Phila  &  Norfolk 

Freight  revenue 421,804  428,398  1.972.129  2,103,047 

Passenger  revenue 67,264  40,820  298,819  202.963 

Total,  including  other  revenue..  534,287  506.568  2.477.389  2.476.000 

Expenses — Maintenance  of  way.,-  43.998  36,970  278.786  196.666 

Maintenance  of  equipment 83.728  85.243  483.300  462.494 

Traffic  expenses 4.924  5.026  28.430  27,800 

Transportation  expenses 194.807  162.749  994.390  877,046 

Transportation  for  investm't — Cr        Cr475  Cr64  Cr3,115 

Total,  including  other  exp 341.520  304.783  1.893.673  1.650.498 

Net  from  railroad 192,767  201,785  583,716  826.501 

Taxes  accrued 14.150  8.405  92.355  56,405 

Uncollectible  railway  revenue 40  316   204 

Net  remaining 178.617  193,340  491.044  769.891 

Average  miles  of  road  operated 112  112  (See  also  on  page  32) 

Pennsylvania  Terminal 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue..  51,965  37,789  276,300  252,275 

Expenses — Maintenance  of  way...  4,230  4,915  20,444  14,404 

Maintenance  of  equipment 1,607  1,416  11,746  12,089 

Traffic  expenses 2  4  248  258 

TransixJrtation  expen.ses 28,009  25,230  167,957  124,618 

Transportation  for  Investm't — Cr        

Total,  including  other  exp 34.507  31.843  204.488  152.897 

Net  from  railroad 17,458  6.945  71.812  99.378 

Taxes  accrued 1,530  1,356  8,580  8,040 

Uncollectible  railway  revenue 

Net  remaining .- 15.927  4.588          63.231  91,338 

Average  miles  of  road  operated 4  4 


Phila  Baltimore  &  Wash 

Freightrevenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — ^Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total ,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


Month   of  June- 

1917.  1916. 


— Jan.  1  to  June  30 — 
1917.  1916. 


1,498,142 
1.047.083 

2.809.630" 
299.970 
526.734 
27.711 

1,156.563 
Cr3.562 


1.159.539 
780.263 

2.143.142 

262.908 

390.876 

31.468 

809.591 


7.247.116 
5.919.860 

14.608.516 

1.908.193 

2.886.676 

174.441 

6.267.579 

Crl6.199 


6,162.592 
4.752.501 

12. 086. .349 

1,531,625 

2,165,521 

170,113 

4.641.650 


2.068.959     1.547.977   11.574.286     8.817.865 


Net  remaining 

Average  miles  of  road  operated 

Susq  Bloomsburg  &  Berwick 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue- . 

Expenses — M  aintonance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total,  including  other  exp.. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


740.670 

74.916 

47 

"6657706 
717 


695,164 
63,224 

631,940 

717 


3.0.34.230 

427,409 

199 


3,268.494 

379.346 

1,178 


2.606.621     2.887.969 
(See  also  on  page  32) 


13.955 
819 


18,152 

874 


74.867 
6.522 


16.847 

4.216 

1.610 

114 

5.666 


19.919 
4,153 

2.178 

86 

5.224 


86.793 

16.266 

9.880 

787 

29,796 

7 


131,927 
6,033 

145,862 

36,412 

11,192 

983 

32.905 

12 


12.300 
396 


12.629 

7.289 
611 


61.303 

25.490 
3.649 


87.219 

68.633 
2.161 


Net  remaining 

Average  miles  of  road  operated 


3,161 
41 


Union  RR  of  Baltimore 

Freight  revenue 142 ,975 

Passenger  revenue 35,346 

Total,  including  other  revenue.-  180,653 

Expenses — Maintenance  of  way 8.168 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 7.578 


6.677 
41 


140.261 
23.943 


166.246 
13. .572 


21.940 


825.267 
194.917 

1.033,629 
53.248 


Transportation  for  investm't — Ct_ 
Total , 


6.781 


42.168 
CrlO 


56.471 


788.518 

146.154 

946.760 

68.687 


30.952 


including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


18,193 


21,540    108.979    112.128 


162,469 
11.309 


161.149 
8 


West  Jersey  &  Seashore 

Freight  revenue 216.344 

Passenger  revenue 434.741 

Total,  including  other  revenue..  710.580 

Expenses — Maintenance  of  way 111  .684 

Maintenance  of  equipment 100.018 

Traffic   expenses 11.213 

Transportation  expenses 286.051 

Transportation  for  investm't — Cr 

Total .  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


144.706 
7.463 

137,242 
8 


196.401 
394.849 

646.515 

100.889 

89.949 

12.785 

252.636 


924.649 
61.926 


834.621 
44.781 


862,724        789.840 


1.297.326 
1.938.422 

3.538.466 

703.642 

574.043 

65.949 

1,649.663 

Crl61 


1,235,080 
1.828.549 

3.339.695 

574.322 

562.089 

67.238 

1,425,143 


531,806        474,865     3,124,848     2.730.108 


178,774 

41,162 

13 


Net  remaining 

Average  miles  of  road  operated 


137,608 
369 


171,649 
38.100 

133.549 
358 


413.616 

248.246 

110 


609.587 

228.601 

474 


165.258    380.611 
(See  also  on  page  32) 


Pennsylvania  System — ^Western  Lines. 

Central  Indiana  „„  „„„  o^  ™-, 

Freightrevenue 18,400  12,590  108,832  86,741 

Passenger  revenue 1,340  1,679  9,953  12,324 

Total,  including  other  revenue..         21,460  15,094  129,369  105,699 

Expenses— Maintenance  of  way...           4,531  4,234  34,430  27,478 

Maintenance  of  equipment 1,554  3,981  25,o33  lO'Si* 

Traffic  expenses 777  673  3,720  3,746 

Transportation  expenses 12,798  7,294          

Transportation  for  investm't — Cr        

Total,  including   other  exp-..__j0^3  17.062  _^40^226  100.864 

Net  from  railroad 837  —1.967  —10.857  4.834 

Taxes  accrued 2,040  1.929  12.240  11.576 

Uncollectible  railway  revenue tu: 

Netremaming —1,202  —3.897  —23.097  —6.741 

Average  miles  of  road  operated 127  127 

Cine  Lebanon  &  Northern 

Freightrevenue 68.608  49.257  337.065  296.462 

Passenger  revenue 7.116  7.495  40.554  39.829 

Total,  including  other  revenue..         91.370  69,303  469,498  403.892 

Expenses— Maintenance  of  way- „         13.391  11,360  79,597  62.546 

Maintenance  of  equipment 12.174  10.077  69,080  63,739 

Traffic  expenses 1,120  1,072  7,187  6,116 

Transportation  expenses 40.833  28,023  235,808  169,285 

Transportation  forinvestm't — Cr        _-__;.rjiiL=.=.          

Total,  including  other  exp 68.632  51.360  408.627  296.344 

Net  from  raih-oad .         22.737  17 ,942  50,871  108,548 

Taxes  accrued 6.001  4,554  30,009  26,637 

Uncollectible  railway  revenue 23  31 

Net  remaining -         177736  13.388  20.838  82.879 

Average  miles  of  road  operated 76  76 

Grand  Rapids  &  Indiana 

Freightrevenue       362.297  300.811  2,126.543  1,902.420 

Passenger  revenue -       132.078  140.157  687.676  657.244 

Total,  including  other  revenue--       546.588  480.753  3.072.016  2.767.607 

Expenses— Maintenance  of  way-.-         68.114  65.676  389.045  360.032 

Maintenance  of  equipment 110.968  88.636  694.180  533.677 

Trtffic  expenses--...- --         11.970  12.264  69.110  66.320 

■Transportation  expenses 253.527  184,242  1.469.355  1.130.408 

Transportation  for  investm't— Cr        

Total,  including  other  exp 464.326  367.120  2.618.141  2.185.342 

Net  from  railroad 81,262  113.632  463.873  682.264 

TaxesaccrSed —         21,060  24,081  144.857  144.030 

Uncollectible  railway  revenue 7  10  291  23» 

Net  remaining 60.194  89.541  308.724  437.995 

Average  miles  of  road  operated 575  575  (See  also  on  page  32) 

Pennsylvania  Company 

Freightrevenue 5,738,426  5.024,730  26,363,487  26.815.044 

Passenger  revenue 1.203,644  1.087.526  6,293.746  5.437.510 

Total,  including  other  revenue--  7,718.600  6,812,720  36,494.434  35.614.209 

Expenses— Maintenance  of  way---       863,339  863.164  4,448.615  4.629.612 

Maintenance  of  equipment 1.258.413  1,174.981  7,040,534  6,299,120 

Traffic  expenses-..-- 79,013  88,260  511,697  500,369 

Transportation  expenses 2,892,120  2,083,742  16,827,517  11,915,190 

Transportation  for  investm't— Cr          2,537  1.217  13.718  11.283 

Total,  including  other  exp 5.299.661  4.397.241  30.026.084  24.408J85 

Net  from  railroad. 2.418.939  2,415,478  6,468.349  11,205.424 

Taxes  accrued --      365,436  288,311  2,178,831  1,711,404 

Uncollectible  railway  revenue 4 57  377  474 

Net  remaining 2,053,499  2,127.109  4.289.140  9.493,544 

Average  miles  of  road  operated 1,764  1,758  (See  also  on  page  32) 
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Pennsylvania  System — Western  Lines — Concluded. 

■ Month   of  June Jan.  1  lo  June  30 — 

1917.  1916.             1917.             1916. 

Pitts  Char  &  Youghiogheny          $  S                  $                  $ 

Freight  rovomio           43,r)97  23, .WS        240.824        217,163 

Pa.sscngcr revenue: . 174  ,340  1.932  2,581 

Total,  including  other  revenue..         .'iO/MA  39,002        30.5,425        244,728 

Expenses— Maintenance  of  way...           3,372  3,756          21.156           11,815 

Maintenance  of  ofiuipment 1 .0.W  1.2.'-.6           12,901           14,020 

Traffic  expenses...    2.50  489            2.000             1,641 

Transportation  cx^)enses 15,815  11,122          90.453          70,118 

Transportation  for  mvestm't — Cr        

Total,  including  other  oxp 22,913  18.981         139.516         109.499 

Net  from  railroad - 28,051  20,080        165.848        1357229 

Taxes  accrued 2.696  1.136           13,772            7.994 

Uncolloctible  railway  revenue 16 32  16 

Net  rcmalninK 25,354  18.928 i.^.  152,043         1277218 

Average  miles  of  road  opor.itod 21  21 

Pitts  Cin  Chicago  &  St  Louis 

Freight  revenue. 4.510,979  3,472,894  25,291,379  21, .533.835 

Passenger  revenue 1.177.787  1.0.50,646  _6.30.5.832     5. .542,401 

Total,  including  other  revenue..   6,369,0.58  5.1.58,223  35,6,54,762  30„581,444 

Expenses— Maintenance  of  way.--       668,924  769,742     3,908,235     4,2.58,577 

Maintenance  of  eciuipmont 1,261,174  1,085,8,53     7.211,680     6,2.52.0.59 

Traffic  expenses 98, ,5.34  97,884         .596,364        .549.519 

Transportation  expenses 2.380.377  1.749,176  14, .5.57. 101   10.818.142 

Transportation  for  invcstm't — Cr 110  1.493  3.973 3,466 

Total,  including  other  exp 4.593,423  3.879,513  27.4247304  22,865,335 

Net  from  railroad "1,775,635  1,2787709  "87230,457  "7,716,108 

Taxes  accrued 238,218  220,8.33     1,398,805     1,279.224 

Uncollectible  railway  revenue 1^8^  817  1.372 

Net  remaining "17537.416  1.057T690  "678307835  "67435.51 1 

Average  miles  of  road  operated 2,398  2,398   (See  also  on  page  32) 

Toledo  Peoria  &  Western 

Freight  revenue 65,068  52,824        367,717        328,930 

Passenger  revenue 39,307 33,495  208,971  201,213 

Total,  inchiding  other  revenue--       122.162  102,362        627,376        .576.759 

Expenses— Maintenance  of  way-.-         23,080  16.387         111,572          87,036 

Maintenance  of  equipment 28,778  18,562         166,296         167,474 

Traffic  expenses 2,403  2,608           14,521           14„521 

Transportation  expenses 47,477  37,160        249,500        216,432 

Transportation  for  mvestm't — Cr 27 66 

Total,  including  other  exp---       107,992  78,781         572,069        508,273 

Net  from  railroad 147170  237580          5757306          687486 

Taxes  accrued 7,500  6,500          45,000          39,000 

Uncollectible  railway  rev^ue 

Net  remaining 6,670  17,080           10,306          297486 

Average  miles  of  road  operated 247  247   (See  also  on  page  32) 

Waynesburgh  &  Washington 

Freight  revenue 6,036  5,910          26,966          22,788 

Passenger  i-evenue 5,407  5.167          32,675          30,821 

Total,  including  other  revenue--         12,776  12,216          07,848          58.254 

Expenses — Maintenance  of  way-.-           4,832  2,861           17.027           16,991 

Maintenance  of  equipment 1,527  1,246            9,903             9,330 

Traffic  expenses 181  117                893                736 

Transportation  expenses 5,521  6,926          30,697          26,234 

Transportation  for  investm'  t — Cr        

Total,  Including  other  exp 12,444  11,366          60.833          54.572 

Net  from  railroad . 331  850            7,015            37682 

Taxes  accrued 365  242            2,194             1,505 

Uncollectible  railway  revenue 

Net  remaining — 33  607            4,820            2,177 

Average  miles  of  road  operated 28  28 

Reading  System. 

Atlantic  City 

Freight  revenue 110,332  80,949        529,984        446,756 

Passenger  revenue 190,104         169,233  604,072  544,975 

Total,  including  other  revenue.-       312,0,59  261,599     1,202,220     1,048,054 

Expenses— Maintenance  of  way---         29, .552  17,006         155,052         156,690 

Mamtsnance  of  equipment 33,305  24,955         132,270         128,577 

Traffic  expenses 2,993  8,392           19,472          22,389 

Transportation  expenses 158,929  111,476         703,216        558,459 

Transportation  for  mvestm't — Cr         Crl33  Cr514  

Total,  including  other  exp 225,665  163,450     1,014,525        87"47004 

Net  from  railroad 86,393  98,148         187,695         r747050 

Taxes  accrued 15,000  8,474          65,000          58,474 

Uncollectible  railway  revenue 6                  92                  72 

Net  remaining 71,393  89,667         122,60"2         n~57503 

Average  miles  of  road  operated 170  170 

Catasauqua  &  Foglesville 

Freight  revenue 29.439  21,150         159,862         123,442 

Passenger  revenue 109  173  878  698 

Total ,  including  other  revenue.  -         30,272  22,110        163,463         129,138 

Expenses — Maintenance  of  way-.-           1,478  785             5,678             8,588 

Maintenance  of  equipment 3,136  2,950           18,588           15,432 

Traffic  expenses 8  7                  46                  45 

Transportation  expenses 11,914  5,905          51,587          33,228 

Transportation  for  in vestm't — Cr        Cr30 

Total,  including  other  exp 16,570  9,704           76.236          587605 

Net  from  railroad 13,701  12,406          87,227           707533 

Taxe.s  accrued 3,600  Cr210            7,600            3.039 

Uncollectible  railway  revenue 1  14 

Net  remgining lO.lOi  12,617          79,626          67,479 

Average  miles  of  road  operated 31  31 

Central  RR  of  New  Jersey 

Freight  revenue 2,437,856  2,162,890  13,169,074  12,644,028 

Passenger  re  venue 585,141  557,203     2,971,698     2,805,612 

Total,  including  other  revenue..   3,294,485  2,966,147  17,559,420  16,664,203 

Expenses— IVIaintenance  of  way---       276,726  298,765     1,462,032     1,417,630 

Maintenance  of  equipment 543,870  416,646     3,299,467     2, .532, 147 

Traffic  expenses 27,160  28,730         167,793         161,675 

Transportation  expenses 1,218,635  987,353     6,797,345     6,117,096 

Transportation  for  mvestm't — Cr Cr5  Cr234        Cr  1,982        Crl  ,055 

Total,  including  other  exp 2,150,064  1,827,507  12,215,303  10,691,606 

Net  from  railroad 1,144,420  1,138,639     5,.3447Tl7     5,972,597 

Taxes  accrued 147,042  149,125        906,116        967,915 

Uncollectible  railway  revenue 626  257  3,739  396 

Net  remaining 996,752  989,257     4,434,261     5,004,285 

Average  miles  of  road  operated 683  680 

Chester  &  Delaware  River 

Freight  revenue 36,969  26,081         200,446         150,850 

Passenger  revenue 

Total,  including  other  revenue--         48,224  43,594        284,956        22373^3 

Expenses — Maintenance  of  way---           3,563  1,842           18,165            8,694 

Maintenance  of  equipment 2,028  1,234           11,564            8,276 

Traffic  expenses : 5  5                  37                  33 

Transportation  expenses 17,088  12,207          89,473          54,779 

Transportation  for  investm't — Cr        

Total,  including  other  exp 22,723  15.600         119.568          72,326 

Net  from  railroad 25,500  27,994         165,387         150,997 

Taxes  accrued.    7.800  1,556           11,300             2,554 

Uncollectible  railway  revenue 

A  J^^.VJ^S.'m'"'"? -  -  -J ^-  -  -           17,700  26,438         154,087         148,442 

Average  miles  of  road  operated 5  5 


Month  of 


Month 
1917. 

Oettyiburg  ti  Harrisburg  $ 

Freight  revenue 20,338 

Pa.ssenger  revenue 4,074 

Total,  including  other  revenue.-  26,958 

Expenses — Maintenance  of  way 5,509 

Maintenance  of  equipment 1,522 

Traffic   expen.ses 19 

Transportation  expenses 15,717 

Transportation  for  investm't — Cr £''JP 

Total,  including  other  exp ?^-lA3 

Net  from  railroad 4,209 

Taxes  accrued 400 

Uncollectible  railway  revenue 

Net  remaining. 3,809 

Average  miles  of  road  operated 41 

Northeast  Pennsylvania 

Freight  revenue 4,130 

Passenger  revenue ^^2?_? 

Total,  including  other  revenue..  "14,496 

Expenses — Maintenance  of  way 1 ,937 

Maintenance  of  equipment 776 

Traffic  expenses 1,7.53 

Transportation  expenses 9,423 

Transportation  for  investm't — Cr        

Total,  including  other  exp 13,943 

Net  from  railroad 553 

Taxes  ac -rued 200 

Uncollectible  railway  revenue 

Net  remaining 353 

Average  miles  of  road  operated 25 

Perkiomen 

Freight  revenue 79,896 

Passenger  revenue 6 ,855 

Total,  including  other  revenue.  .  89,233 

Expenses — Maintenance  of  way 5,630 

Maintenance  of  equipment 4 ,438 

Traffic  expeiLses 25 

Transportation  expenses 34,871 

Transportation  for  investm't — Cr        

Total,  including  other  exp 45.329 

Net  from  railroad 437964 

Taxes  accrued 2,000 

Uncollectible  railway  revenue 

Net  remaining 41,904 

Average  miles  of  road  operated 41 

Philadelphia  &  Reading 

Freight  revenue 4,883 ,656 

Passenger  revenue 665,552 

Total,  including  other  revenue. .  5,921,789 

Expenses — Maintenance  of  way 410, .314 

Maintenance  of  equipment 1,012,445 

Traffic  expenses ,54,911 

Transportation  expenses 2,275,465 

Transportation  for  Investm't — Cr  Cr2 ,153 

Total,  including  other  exp 3,861,625 

Net  from  railroad 2,060,163 

Taxes  accrued 127,703 

Uncollectible  railway  revenue 

Net  remaining 1,932,460 

Average  miles  of  road  operated 1 ,  127 

Phila  Newtown  &  New  York 

Freight  revenue 11 ,236 

Passenger  revenue 6 ,468 

Total,  including  other  revenue.-  19,758 

Expenses — Maintenance  of  way 3 ,  188 

Maintenance  of  equipment 1,224 

Traffic  expenses 9 

Transportation  expenses 12,715 

Transportation  for  investm't — Cr  Crl9 

Total,  including  other  exp 17,186 

Net  from  railroad 2,571 

Taxes  accrued 300 

Uncollectible  railway  revenue .  .        

Net  remaining 1i,27\ 

Average  miles  of  road  operated 22 

Port  Reading 

Freight  revenue 147,165 

Passenger  revenue 

Total,  including  other  revenue..  169,255 

Expenses — Maintenance  of  way 12,818 

Maintenance  of  equipment 9,324 

Traffic  expenses 41 

Transportation  expenses 97,689 

Transportation  for  investm't — Cr  Crl  1 

Total,  including  other  exp 1^07231 

Net  from  railroad 49,024 

Taxes  accrued '_  12!000 

Uncollectible  railway  revenuel  17. 1        .-J 

Net  remaining _  37  024 

Average  miles  of  road  operated '  21 

Reading  &  Columbia 

Freight  revenue 24,934 

Passenger  revenue 7,298 

Total,  including  other  revenue--  37,231 

Expenses — Maintenance  of  way 4  507 

Maintenance  of  equipment 3^797 

Traffic  expenses 82 

Transportation  expenses 28,846 

Transportation  for  investm't — Cr  Crl6 

Total,  including  other  exp 37,417 

Net  from  railroad  -     --     -  jsl 

Taxes  accrued ZZ'I"  300 

Uncollectible  rail  way  revenue.  -  Z.Z 

Net  remaining 4^ 

Average  miles  of  road  operated 60 


June 

1916. 

3 
15,927 

3,072 


-Jan.  1  to 
1917. 

$ 
123,878 
18,030 


June  30 — 

1916. 

S 

96,107 
16,637 


20,796 

4,395 

1,305 

148 

10,345 

Cr3 


1.54,026 

22,740 

9.697 

409 

81,433 

Crl64 


16,459         114,632 


4,337 

—229 

3 


39,393 

1,650 

4 


122,460 

20,058 

7.965 

445 

62,094 

Cr8 

91,275 

31,185 

1,020 

7 


4,563 
41 

4,534 
6,143 

13,015 

2,644 

801 

3 

7,855 


37,739 


22,504 
23,365 


30,157 


24,000 
20,349 


58,991 

13,276 

4,541 

1,772 

47,472 

Cr  14 


56,402 

13,980 

4,317 

21 

43,167 

Cr30 


1 1 .335 


1.680 


69.299.         61.862 

—8.307        —5.459 
1.200  999 


.680 
25 


-9.507        —6,459 


57,886 
6,191 


384,567 
35,492 

436,988 

24,214 

24,964 

129 

172,253 

Cr2Q^ 

33,429        223,094 

213,894 
12,000 

7 


66,815 

6,705 

3,550 

23 

22,609 

Cr2 


336,002 
34.295 

386,514 

26,686 

19,509 

138 

131,770 

Cr203 

180,661 


33,385 
—547 


205,852 

6,952 

4 


33,932 
41 


201,886         198,896 


3,922,064  26,674,551 
636,537     3,569,631 


.844,151 

356,334 

683,645 

57,8.34 

,579,204 
Cr3,278 

,773,550 


32  ,.354,642 

1,926,990 

5.629,650 

293,993 

13,426,590 
Crl3,775 

21,889.070 


2.070,600  10,465,571 

299,151         818,561 

737  823 


24,495,155 
3,3.52.775 

29.482.967 

1.902.398 

4. 4.32. .322 

287,910 

9,969,012 

Crl  2^653 

17,142,702 

12,340,265 

799,502 

3,748 


1,770.712 
1,119 


9,646,187   11,537,013 


7,245 
5,993 


46,529 
37,039 


38.828 
35,727 


15,037 
10,136 

1.277 
9 

9.808 


94,312 
18,110 

7,493 

39 

72,840 

Crl  16 


84,814 

21.056 

7,248 

38 

58,967 

Cr24 


21,414 


98,886 


88, .332 


—6,376 
82 


-4,573 

1,800 

3 


-3,518 

1,582 

8 


-6.459 
22 


—6.376 


118.445        808,847 


—5,108 


808,001 


144,326  927,181 

242  50,414 

10,639  58,942 

38  235 

48,711  551,601 

^^.^.^^  Cr405 

59.839  664.821 

84.486  262,3.59 
62,000 

84,486  200,359 
21 


876,342 

31,202 

78,981 

230 

465.611 

Cr2 

577,050 

299,292 
50,000 


24,258 
7,606 


146,187 
41,460 


37,011 
6,552 

2,782 

89 

19,026 


28,865 


8,145 
572 


217,862 

29,954 

19,114 

.541 

144.003 
Crl  00 

196,175 

21,686 
1,800 


249,292 


151,885 
42,614 

219,585 

33,727 

24,287 

491 

123,429 

__Cr83 

184,174 

35,410 
2,072 


7,573 
60 


19,886 


33,338 


St.  Louis  &  San  Francisco  System. 

<!<-  T    .  ■    a       -n  .  Month   of  June •  — Jan. 

.pJtyJ^P^^^-^'^TO-^rs.ncKco  1917.       '     1916.  191" 

P^!S,^/®'.:®°"® 3,025,291     2,684,231   18,114 

Passenger  revenue 1,162,911     1.072,110     6,500 

wJ^2l7o^' ""\'i"^'"^ ''*'*'''■ '■®"*'6°"e.-  4,609,647  3,997,016  26,607 

Jixpenses— Mamtenanceofway---      453,227  538,669     3,143 

Maintenance  of  equipment 633,886  794,064     4,432 

iraftic  expenses .                   69  111  76  100        399 

Tr^S?KSw^^-''°/'^I?®°^®^--, 1.497;625     l,217;i54     9,039 

1  ransportation  for  investm  t — Cr        18,512  48,619         125 

Total,  including  other  exp 2.782.261     2.677.163  177666 

TaxJL''a?crfied°^'^ ^78277385     1.319.852  "87946 

Uncollectible  raflwa'y  revenue:::: :__^^Ho7         ^^I'lll     ^'^^9 

Av^^a^SS'SfrSa-dope-r-atea::::"^^^^  "^^^  ^^ 
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RAILWAY  EARNINGS 


St.  Louis  &  San  FranciscolSystem— Co/icZucZed. 

Month  of  June Jan.  1  to  June  30 — 

1917.  1916. C         S1917.  1916. 

Fort  Worth  &  Rio  Grande                $  $                   $  $ 

Freight  revenue 39,666  29.249         253,093  240,479 

Passenger  revenue 20,296  19,582         116,440  115,133 

Total,  including  other  revenue--         66,201  55,050        407,190  394,910 

Ejtpenses— Maintenance  of  way...         12,216  13,417           82.240  90,239 

Maintenance  of  equipment 14,206  23,234           82,036  94,002 

Traffic  expenses 1,897  1,900            9,967  11,207 

Transportation  expenses 31,051  30,995         202,817  189,969 

Transportation  for  investm't — Cr        

Total,  including  other  exp 63,568  72,990        402,370  407,488 

Net  from  railroad 2,633  —17,939             4,819  —12,577 

Taxes  accrued 2,712  2,727           16,805  16,340 

TJnccllectible  railway  revenue 42  181 

Net  remaining =79  — 20,666      — 12,028  —29,099 

Average  miles  of  road  operated 235  235 

Paris  &  Great  Northern 

Freight  revenue Drll2  2,107             9,078  31,135 

Passenger  revenue 3,857  6,371           24,525  22,543 

Total,  including  other  revenue..           6,264  10,.337           49,015  64,765 

Expenses — Maintenance  of  way. . .         21,960  6,235           31,106  23,201 

Maintenance  of  equipment 981  2,438             9,154  10,740 

Traffic   expenses 34  12                 139  267 

Transportation  expenses 3,430  4,060          25,481  33,427 

Transportation  for  investm't — Cr 27 27  

Total,  including  other  exp.--         28.299  13,649           76,190  73,608 

Net  from  railroad —22,035  —3.312      —27,174  —8,843 

Taxes  accrued 1,029  1,029             6,174  12,764 

TTncollectible  railway  revenue 

Net  remaining — 23,0'84  —4,341      — 33,349  — 21,608 

Average  miles  of  road  operated 16  16 

St  Louis  San  Fran  &  Texas 

Freight  revenue 61,293  48.138        375,866  313,885 

Passenger  revenue 14.926  24,027         141,432  131.690 

Total,  including  other  revenue..         85,453  73,830         568.352  487,535 

Expenses — Maintenance  of  way...         26,325  17,694         103,870  110,148 

Maintenance  of  equipment 14.491  20,113         104,274  100,207 

Traffic  expenses 2,376  2,482           13,273  13,643 

Transportation  expenses 40,547  43,275        277,811  252,863 

Transportation  for  investm't — Cr        

Total,  including  other  exp 89,655  87,843         536,262  503,168 

Net  from  railroad — 4,202  — 14,012           32,089  — 15,632 

Taxes  accrued 1,491  1,565             8.947  9.363 

Uncollectible  railway  revenue 37  7   395 

Net  remaining —5,693  —15,615           23,134  — 25,391 

Average  miles  of  road  operated 189  243 

Total  Company 

Freight  revenue 3,126.138  2,763,725  18,752,661  17,039,964 

Passenger  revenue 1.201,990  1.122,090     6.782.552  5,684,295 

Total,  including  other  revenue..  4,767,565  4,136,233  27,631,821  24,364,450 

Expenses — Maintenance  of  way. . .       513,728  576.015     3,361,091  3,597,628 

Maintenance  of  equipment 663,564  839,849     4,627,715  4,512,532 

Traffic  expenses 73,418  80,494        422,562  442.590 

Transportation  expenses 1,572.653  1,295,484     9,545,669  7,961,811 

Transportation  for  investm't — Cr        18,5.39  48,619         125.458  220,592 

Total,  including  other  exp 2,963.783  2,851.645  18.675.122  16,924,407 

Net  from  railroad 1,803,781  1,284,589     8,956,697  7,440,040 

Taxes  accrued 196,342  178,978     1,160,020  1,087,175 

PncoUectible  railway  revenue.,..-           1 ,707  1.212             9.070  8,654 

Net  remaining 1,605,732  1,104,397     7,787.604  6.344.203 

Average  miles  of  road  operated 5,192  5,246   (See  also  on  page  32) 

Southern  Railway  System. 

Southern  Railway  Month   of  June •  — Jan.  1  to  June  30 — 

Freight  revenue 4,644,805  3,746,608  28,142,498  24,796,332 

Passenger  revenue 1,829,770  1.451,215     9,444,789  7,989,862 

Total,  including  other  revenue-.  7,143,681  5,764,770  41.4.54..555  36,132,855 

Expenses — Maintenance  of  way--.       ,588,035  618,776     4,467.043  4.110,048 

Maintenance  of  equipment 1,356,323  1,041,353     6,804,660  6.044,175 

Traffic  expenses 167,157  157,679     1,027,208  967,753 

Transportation  expenses 2,444, .578  1,870,610  14,414,708  11,571,742 

Transportation  for  investm't — Cr        27,624  27.010         169,964  194,802 

Total,  including  other  exp 4,766,876  3,877,176  27,942,593  23.760,910 

Net  from  railroad 2,376,805  1,887,593  13,511.961  12,371,944 

Taxes  accrued 320,868  253,473     1,815,278  1,538,184 

Uncollectible  railway  revenue 5,457  6,552           20.009  21,204 

Net  remaining 2,050,479  1,627,-568  11,676,674  10,812,555 

Average  miles  of  road  operated 6 ,982  6 ,982 

Alabama  Great  Southern 

Fi-eisLc  revenue 458,742  375,711     2,306,229  2,153,562 

Passenger  revenue 136,024  102,717        714,994  555,657 

Total,  including  other  revenue-.       639,408  512,129     3,280,863  2,930,768 

Expenses — Maintenance  of  way---         60,586  17,572        385,728  255,605 

Maintenance  of  equipment 153,183  169,404        696.643  697.277 

Traffic  expenses 15,765  16,219         101,624  83,232 

Transportation  expenses 180,224  130,965        988,264  832,365 

Transportation  for  investm't — Cr 1,622 2,285  1,622  2^285 

Total,  including  other  exp 420,542  343,307     2,253,282  1 ,9377245 

Net  from  railroad 2r87865  168,821     1,027,. 580  993,. 523 

Taxes  accrued 29,496  17,063         131,071  105,085 

Uncollectible  railway  revenue 1  184  211   236 

Net  remaining 189^368  151,573         896,298  888,201 

Average  miles  of  road  operated 312  309  "- 

Augusta  Southern  Month  of  May Jan.  1  to  May  31 — 

Freight  revenue 6.145  6.398          48.969  44,326 

Passenger  revenue 2,919  3,178           14,729  14,772 

Total,  including  other  revenue-.         10,820  10,612          69,816  647418 

Expenses — Maintenance  of  way 2,023  1,611           10.737  11,983 

Maintenance  of  equipment 1,850  935            7. '759  4  67P 

Traffic   expenses •       7.38  443             2.674  1.2^ 

Transportation  expenses 7,227  6,161           32,134  31,111 

Transportation  for  investm't— Cr        

Total,  including  other  exp 12.868  10,054          57.405  53 .028 

Net  from  railroad — 2,048  ~           5.57           12.410  TlTsI^ 

Taxes  accrued 689  600            3,425  3,001 

Uncollectible  railway  revenue 

Net  remaining.-, —2,737  =42            87984  87388 

Average  miles  of  road  operated 82  82 

Blue  Ridge                                      Month  of  June Jan.  1  to  June  30 — 

Freight  revenue 11,644  8,4.57          80,214  68,026 

Passenger  revenue 4,039  3,864          26,714   23,921 

Total,  including  other  revenue.-         17,170  13,340         115,671  98  760 

Expenses — Maintenance  of  way...           1,776  3.0.88           15.992  17!782 

Maintenance  of  equipment 1,176  2.555           10  637  14  298 

Traffic   expenses 276  302             1.0.38  lioOS 

Transportation  expenses 8.832  6,117          44,192  37  771 

Transportation  for  investm't^— Cr        

Total,  including  other  exp 12,714  12,659          76,413  75,523 

Net  from  railroad 4,4.56  681           397257  237236 

Taxes  accrued-    732  -    643             4.278  3.858 

Uncollectible  railway  revenue 

Net  remaining 3.724  38          34,978  19,3^8 

Average  miles  of  road  operated 44  44 
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Month  of li June ^S; — Jan.  Itto 

1917.     ,  ^1916.             1917. 

Danville  &  Western  (*•$  $                   $ 

Freight  revenue 27.878  18.657         158.067 

Passenger  revenue 6,016h  5,018          36,142 

Total,  including  other  revenue..  35,145  24,850        202,048 

Expenses — Maintenance  of  way 5.389  3.722          27,164 

Maintenance  of  equipment 3,823  2,678-         22,164 

Traffic  expenses 731  436             3,203 

Transportation  expenses 11,249  7,863           52,687 

Transportation  for  investm't) — Cr        

Total,  including  other  exp 22,553  15,7,33 

Net  from  railroad 12,591  9,117 

Taxes  accrued 1.449  1,290 

Uncollectible  railway  revenue 

Net  remaining 11,142  7,826 

Average  miles  of  road  operated 80  80 

Georgia  Southern  &  Florida 

Freight  revenue 130,215  119,182 

Passenger  revenue 61,94'7  48,480 

Total,  including  other  revenue..  212,191  195,735 

Expenses — Maintenance  of  way 29,215  19,771 

Maintenance  of  equipment 69,815  59,804 

Traffic   expenses 7,519  9,133 

Transportation  expenses 78,255  63,850 

Transportation  for  investm't — Cr        20 

Total,  including  other  exp...  194,345  161,173 

Net  from  railroad 17,846  134,561 

Taxes  accrued, 11,478  1     !il2,229 

Uncollectible  railway  revenue 178 1,269 

Net  remaining 6,189  21,063 

Average  miles  of  road  operated 402  402 

Mobile  &  Ohio 

Freight  revenue 1,047,168  862,688 

Passenger  revenue 121,468  100,006 

Total,  including  other  revenue-.  1,234,518  1.021,010 

Expenses — Maintenance  of  way 103,593  85,145 

Maintenance  of  equipment 237,089  185,706 

Traffic  expenses 37,052  37,656 

Transportation  expenses 399,231  340,219 

Transportation  for  investm't — Cr  Cr7,334  Cr45,763 

Total,  including  other  exp 804,783  635,948 

Net  from  railroad 429,735  385.061 

Taxes  accrued 52.915  40,211 

Uncollectible  railway  revenue 146  -'-"-''«  225 

Net  remaining 376,673  344,625 

Average  miles  of  road  operated 1,160  1,122 

Northern  Alabama 

Freight  revenue 59,387  45,258 

Passenger  revenue 6,491  6.335 

Total ,  including  other  revenue. .  67,756  53,051 

Expenses — Maintenance  of  way Cr578  Crl,671 

Maintenance  of  equipment 3,754  3.604 

Traffic  expenses 1,627  !       380 

Transportation  expenses 27,456  18,741 

Transportation  for  investm't — Cr        

Total,  including  other  exp 33,599  22,076 

Net  from  railroad 34,157  30,975 

Taxes  accrued 2,897  2,788 

Uncollectible  railway  revenue 7 

Net  remaining 31,259  28,179 

Average  miles  of  road  operated 112  112 

Southern  Ry  in  Mississippi 

Freight  revenue 59,989  57,803 

Passenger  revenue 23,478  19,259 

Total ,  including  other  revenue. .  91,289  84,140 

Expenses — Maintenance  of  way 7,837  17,342 

Maintenance  of  equipment 3, 334  867 

Traffic  expenses 1,833  2,346 

Transportation  expenses 40,201  34,832 

Transportation  for  investm't — Cr        

Total,  including  other  exp 56,997  59.556 

Net  from  railroad 34,292  24,584 

Taxes  accrued 12,347  9,850 

Uncollectible  railway  revenue 24  3 

Net  remaining , 21,921  14,731 

Average  miles  of  road  operated 278  280 

Tailulah  Falls 

Freight  revenue 6,657  8,176 

Passenger  revenue 3,254  3,687 

Total,  including  other  revenue-.  10,853  12,955 

Expenses — Maintenance  of  way 3 ,636  3 ,568 

Maintenance  of  equipment 1,185  911 

Traffic  expenses 342  264 

Transportation  expenses 5,370  3,892 

Transportation  for  investm't — Cr        

Total,  including  other  exp 11,273  9,380          53,308 

Net  from  railroad — 419  37574             5,613 

Taxes  accrued 500  491             2,944 

Uncollectible  railway  revenue 9 

Net  remaining —919  3,083             2,659 

Average  miles  of  road  operated 58  58 
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Southern  Pacific  System. 

Southern  Pacific 

Freight  revenue       8,337,222  7,118,436  45,322,214 

Passenger  revenue 2,704.487  2.534.411' 15,319. ..70 

Total,  including  other  revenue--12. 077,822  10,568,130  66,361,167 

Expense.s— Maintenance  of  way...   1,004,5.50  1,028,868     6,657,427 

Maintenance  of  equipment 1,454,606  1,281,131     9.093.790 

Traffic   expenses 184,159  175,870     1,075.500 

Transportation  expenses 3,905,650.-3,299.790  23. .522. 069 

Transportation  for  investm't — Cr    C?-38,227  Cr62..577    Crl88.940 

Total,  including  other  exp 6,945,958  6.107,751  42.802.448 

Net  from  railroad 5.131,864  4,460,378  23. .558. 719 

Taxes  accrued 568,761  u  448,202  .  3,313,275 

Uncollectible  raUway  revenue 3.618  3,693           16,983 

Net  remaining 4,559,484  4,008.483  20,228,460 

Average  miles  of  road  operated 7 ,  104  6 ,950 

Arizona  Eastern 

Freisrht  revenue 271,193  243,445  31,882,701 

Pa.s.sengor  revenue 53,063  43,091^    315, .549 

Total,  including  other  revenue-.      351,896  307,7.56     2,3,52,169 

Expenses — Maintenance  of  way.--         38,4.59  79,890,      269,485 

Maintenance  of  equipment 34,627  29,071         208,212 

Traffic   expenses 2,477  2,176           16,274 

Transportation  expenses 68,942  55,671         485,814 

Transportation  for  investm't — Cr C?-72  Cr  194        Crl,067 

Total,  including  other  exp--.       167,068  179,588     1,106,206 

Net  from  railroad 184,8^  iTS^IW     1,245,963 

Taxes  accrued 19,952  19,263         121,939 

Uncollectible  railway  revenue 280  1,175  498 

Net  remaining J64,594  1077728     1,123.525 

Average  mUes  of  road  operated 377  377 
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Southern  Pacific  System — Concluded. 

M until   uf   .June Jan.  1  to 

1917.  I'JHi.  1917. 

Oalveston  Harrieb  &  San  Ant  S  $  $ 

Freight  rovenuo 1,0()8,4G2  780,360  6,712,911 

rassoiigcr rovenuo - 332,986  243,452  _2^237 ,929 

Total,  Incliidirii?  other  revenue..  1,502,074  1,109,134  9,4627119 

Expon.scs — Maiiitcmanco  of  way 174,995  1,52,401  1.179,932 

Maititcnanco  of  equipment 216,917  143,255  1,259  030 

Traffic  oxjjen.ses 30,444  30,928  203,949 

Transportation  expon.so.s. 470,265  404,612  3,079,232 

Tran.sportation  for  investm't — Cr  Cr  10,039  Crl2,358  Cr42,425 

Total,  including  other  exp 933,841  761,159  6.991,937 

Net  from  railroad 568,233  347,975  3,470,181 

Taxes  accrued 56,026  48,501  328,020 

Uncollectible  railway  revenue 437  542  5,929 

Not  rcmalninK 511,768  298,930  3.136.231 

Average  miles  of  road  operated 1,360  1,351 

Houston  &  Shreveport 

Freight  rovenuo 20,120  17,772  142,079 

Passenger  revenue 5,126  4,785  29,697 

Total,  including  other  revenue..  27,641  25,045  186,416 

Expenses — Maintenance  of  way...  5,535  2,384  28,771 

Maintenance  of  equipment 2,849  2,493  18,910 

Traffic  expcn.ses 429  451  2.304 

Tran.sportation  expenses 9,681  8,526  56,901 

Transportation  for  investm't — Cr        

Total,  including  other  exp 19,180  14,524  110,85>) 

Net  from  railroad... 8,461  10.521  757')fil 

Taxe.s  accrued.    2.211  1.476  13.085 

Uncollectible  railway  revenue 

Net  remaining 6.250  9.044  62,476  ' 

Average  miles  of  road  operated 40  40 

Houston  &  Texas  Central 

Freight  revenue 417,357  298,293  2,549,703 

Passenger  revenue 128,144  124,572  758.429 

Total,  including  other  revenue..  592,797  465,606  3,597,710 

Expenses — Maintenance  of  way 67,780  82,987  504,999 

Maintenance  of  equipment 80,351  25,731  488,590 

Traffic  expenses 18,909  18,322  106,353 

Tran.sportation  expenses 182,546  176,020  1,177,252 

Transportation  for  investm't — Cr  Cr\  ,266  Cr602  Cr4,242 

Total,  including  other  exp 371.944  325.242  2,U5,319"  " 

Net  from  railroad.. 220,852  140,363  1,182,391   ' 

Taxes  accrued 33,918  31,017  196,5.54 

Uncollectible  railway  revenue 616  150  2.351 

Net  remaining 186,317  109,195  983.486   " 

Average  miles  of  road  operated 917  874 

Houston  East  &  West  Texas 

Freight  revenue 90,904  66,977  647,563 

Passenger  revenue 33,585  29,120  176,849 

Total,  including  other  revenue..  134,334  104,476  884,733 

Expenses — Maintenance  of  way...  18,378  3,871  101,935 

Maintenance  of  equipment 15,153  8,180  104,808 

Traffic  expenses 2,487  2,351  13,518 

Transportation  exjjenses 39,210  39,113  285,097 

Transportation  for  investm't — Cr  Crll  Cr505  Cr538 

Total,  including  other  exp 79,197  56,983  528.587 

Net  from  railroad 55,136  47,492  356,145 

Taxes  accrued 7.486  6.607  40,635 

Uncollectible  railway  revenue 210  26  752 

Net  remaining 47.439  40.858  314,757 

Average  miles  of  road  operated 190  190 

Lake  Charles  &  Northern 

Freight   revenue 19,384  11,557  84,927 

Passenger   revenue 6.706  6,040  35.484 

Total,  including  other  revenue..  27.458  18,866  129.540 

Expenses — Maintenance  of  way 1,941  4,378  14,735 

Mamtenance  of  equipment 2.204  3,042  12,385 

Traffic  expenses 275  249  1,505 

Transportation  expenses 5,587  5,304  35,942 

Transportation  for  investm't^ — Cr        Crl5 

Total,  including  other  rev 10,650  13,273  67,555 

Net  from  railroad 16^808  5^592  61,985 

Taxe.s  accrued 73O  183  3,083 

Uncollectible  railway  revenue 3  4  16 

Net  remaining 16^74  5.404  58,884 

Average  miles  of  road  operated 72  71 

Louisiana  Western 

Freight    revenue 185,374  118,867  1,129,373 

Passenger   revenue 69,194  52,261  424,662 

Total,  mcluding  other  revenue..  271,309  186,461  1.654,001 

ExT>enses — Maintenance  of  way...  21,236  33,586  144,947 

Maintenance  of  equipment 35.318  30,238  201,427 

Traffic  expenses 7,569  6,904  47,678 

Transportation  expenses 56,354  64.597  374,129 

Transportation  for  investm't — Cr        Cr2  Cr275 

Total,  including  other  rev 130,030  133.573  824,264 

Net  from  raih-oad.. 141,279  62.888  829,736 

Taxes  accrued 25,431  15,383  109,400 

Uncollectible  railway  revenue 137  49  479 

Net  remaining 115,710  377455  719,856 

Average  miles  of  road  operated 207  207 

Morgan's  La  &  Texas  RR  &  SS 

Freight    rovenuo 396,429  239,831  2,273,324 

Passenger   revenue 112,269  84,4^  680,999 

Total ,  including  other  revenue. .  544,1.56  354,366  3 , 1 68 , 1 33 

Expenses — Maintenance  of  way...  55,187  58,383  327,281 

Maintenance  of  equipment 79,429  66,452  463,344 

Traffic  expenses 11,730  11,154  72,295 

Transportation  expenses 141,612  115,441  915,897 

Transport.ation  for  investm't — Cr Cr7  Crl,390 

Total,  including  other  rev 302,210  255,455"  1,867.322 

Net  from  railroad 241,945  98,910  1,300,8T6 

Taxes  accrued 46,592  29,166  189,786 

Uncollectible  railway  revenue 127  140  2.257 

Net  remaining 195.226  69.603  1,108.767 

Average  miles  of  road  operated 400  404 


EARNINGS. 

Freiglit  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Ta.xes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Abilene  & 

—Month  of  June 

1917.  1916. 


June  30 — 

1916. 

S 

4,445,60:( 
1,:J87,4MJ 

6.2«6,i  10 

1,080,66.-) 

945, .566 

188.077 

2,449. .59 1 

C'r35.218 

4.882.611 


1.403. .528 
291.011 
_i,038 

T7i08747'8 


120,249 
30,132 


161,915 

23,519 

18.169 

2,570 

52,639 

T0l7lM 

00,831 
9,222 

51,609 


1,978.194 
627,002 

2,861,421 
524,703 
352,499 
100.690 

1.104,590 
Cr3,473 

2.222.725 


638,696 

184,698 

1.199 


452,799 


534,354 

164,985 

748,316 

105,627 

96,429 

13,008 

251,905 

_Cr  1^583 

489,082 


259,233 

32,381 

702 


226,150 


93.101 
34,725 

135,250 

21,782 

18,602 

1,339 

32.027 

75,689 


59,560 

700 

7 


58,852 


827.137 
310,599 

1,225.715 

169,652 

186,002 

43,098 

316,677 

Cr88 

762,464 

463.250 

66,900 

485 

396.865 


1.584,361 
_J97,298 

2,259,447 

360,439 

362,365 

72,0,59 

784,969 

C;472 

1,662.045 


597,402 

138.500 

1.259 


457.642 


Month  of  June Jan .  1  to  June  30 — 

1917.  1916.             1917.             1916. 

Texas  &,  New  Orleans                         %  %                   %                   % 

Freight  revenue 3.52,662  264,566     2,082,487     1,494,922 

Passenger  revenue 109, '260  84,697  65.'1^966        492,496 

Total,  Including  other  revenue..       504,237  385,030     2, 980, .579     2,223,744 

Exp<!rists — Maintenance  of  way...         31,896  .55,362        280,955        373,345 

Maintenance  of  equipment 85,714  51,671         483,186        425,206 

Traffic  i-xpcn-ses 7,935  8,584           .54,170           50,1.36 

Transportation  expenses 146,762  119,832         940.685         761.238 

Traasportation  for  investm't — Cr        C'r669            C'r920        Crl  ,952 

Total,  including  other  rev...       295 ..390  254,4^  _l'^92,967     1,728,980 

Net  from  railroad 208,847  r3'o;573  ~r,'087,612        494,763 

Taxes  accrued 23,584  19.815         129,511         118,895 

Uncollectible  railway  revenue 283  191    1.816^  1.115 

Net  remaining... 1847979  1167566        ^95~6;284        374.752 

Average  miles  of  road  operated 468  468 

Total  of  roads  above 

Freight  revenue 11,159,107  9,160.110  62.827.282  49,272,256 

Pas.senger  revenue 3, .5-54. 820  3,206,911  20.633.134  16,662.764 

Total,  including  other  revenue.. 16,033,724  13, .524, 870  90,776,567  72,300,831 

Expenses— Maintenance  of  way...   1,419.9.57  1,. 501.610     9.510.467     9.117,087 

Maintenance  of  equipment 2,007.108  1,031.264  12,3.33.682  10.918,489 

Traffic  ex pcn-ses 266,414  2.56.989     1,.593..546     1,527,228 

Transportation  expenses 5,026,609  4,278.906  30,873.018  24.056,700 

Transportation  for  investm't — Cr 49.615  76,914        239,812         185,180 

Total,  including  other  rev...  9,255.468  8,102,004  57.607.460  48.477.813 

Not  from  railroad 6,7787252  5,422,859  33,169,103'  23.823,011 

Taxes  accrued 784.691  619.613     4,445,288     3,516,362 

Uncollectible  railway  revenue 5,711  5.970          31,081           22,735 

Net  remaining 5,987.841  4,797,266  28.092.726  207284,909 

Average  miles  of  road  operated 11,135  10,952  (See  also  on  page  32) 

Union  Pacific  System. 

Union  Pacific  Month   of  June Jan.  1  to  June  30 — 

Freight  revenue 4,482,805  3,787,213  24,549,413  22,408,285 

Passenger  revenue 1.220,662  1,017,217     5,742,195     4,896,595 

Total .  including  other  revenue. .  6,500,564  5,528,086  33,828,571  30,368.163 

Expenses— Maintenance  of  way...       791,546  886,864     4,494,629     3,987,356 

Maintenance  of  equipment 670,379  485,871     4,450,585     3.662.722 

Traffic   expenses 120,919  114,768        704,349        598.438 

Transportation  expenses 1.672,565  1,200,487  10,012,729     7,359,217 

Transportation  for  investm't— Cr         73,619  30,193         177,981           89.123 

Total,  including  other  rev...  3,407,865  2,871,793  21,226.352  16,711,811 

Net  from  railroad "3,092,698  2,656,293  12,602,219  13,656.352 

Taxes  accrued 456,947  209.700     2,201,947     1,263,200 

Uncollectible  railway  revenue 210  3,538        '     1,861             8,433 

Net  remaining 2,635,641  2,443,054  10,398.410  12,384,718 

Average  miles  of  road  operated 3.622  3,622 

Oregon  Short  Line  — — Month  of  May Jan.  1  to  May  31 — ■ 

Freight  revenue 2,188,802  1,487,996     8,830.949     7.394,213 

Passenger  revenue 448,274  380,115     2,025.982     1,656,729 

Total,  including  other  revenue..  2,828,715  2,013,606  11,730,034     9,744.414 

Expenses — Maintenance  of  way...       312,111  221,873     1,289,441      1,097.678 

Maintenance  of  equipment 280.350  225,680     1,340,127     1,269,406 

Traffic  expenses 40,081  33,493         184,066         157,596 

Transportation  expenses 650,483  446.806     3,184,140     2,320,610 

Transportation  for  investm't— Cr        4,449  

Total,  including  other  rev 1,402,027  1,015,582     6,573,979     6.27072r9 

Net  from  raih-oad 1,426,687  998;022     5,166,054     4,474.195 

Taxes  accrued 194,410  131,600        794,050         658,000 

Uncollectible  railway  revenue 149  33  1,722   963 

Net  remaining 1,232,127  866,388     4,360,282     3,815,231 

Average  miles  of  raod  operated 2,307  2,258 

Oregon- Wash  RR  &  Nav  Month  of  June —Jan.  1  to  June  30 — 

Freight  revenue 1.419,891  1.028,542     7,209,361     5,684,554 

Passenger  revenue 471,413  434.788     2.326,083     1,928,488 

Total,  including  other  revenue..  2,099,663  1,614,342  10,424,241     8,376,766 

Expenses — Maintenance  of  way. .  .       298,820  326,746     1,624,693     1,654,383 

Maintenance  of  equipment 178,370  218,260     1,076,678     1,019,185 

Traffic  expenses 47,066  46,635        276,577        250.469 

Transportation  expenses 664,326  496,353     3,377,467     2,907,504 

Transportation  for  investm't — Cr 443  11,130            8,857          38,990 

Total,  including  other  rev 1,301,539  1.172,276     6.866.099     6.330,630 

Net  from  railroad 798,114  442.066     3.568,142     7.046,235 

Taxes  accrued 96,618  93.800        696.618        565.977 

Uncollectible  railway  revenue 137 643   652  1,154 

Net  remaining 701.359  347,722     2,970,871     1.479,103 

Average  miles  of  road  operated 2,062  2,053 

Total  Company  Month  of  May Jan.  1  to  May  31— 

Freight  revenue 8,613,269  6,366,491  34,687,026  30.671,297 

Passenger  revenue 1.878,422  1,591,284     8.402.384     7,029,806 

Total,  including  other  revenue..  11, 432 ,794  8,734,024  47,382,628  41,346,913 

Expenses— Maintenance  of  way...  1,660,804  1,287,486     6,218,397     5,525,807 

Maintenance  of  equipment 1,265,690  964,251     6,017,639     5,247,182 

Traffic  expenses 211,161  184,060        997,006        846.198 

Transportation  expenses 2,917,220  2,115,689  14,337,445  10,890.490 

Transportationfor  investm't — Cr        47,398  36,902         117,224          86,789 

Total,  mcluding  other  rev 6,445.638  4,912,377  29,947.025  24.268,490 

Net  from  raih-oad 4.987,154  3,821,646  17,436,601   17,078,423 

Taxes  accrued 760,610  436.100     3,039,050     2,183,677 

UncoUectible  railway  revenue 544  997  3,887  6,468 

Net  remainmg 4,235,998  3.384.646  14,392.663  14,888,275 

Average  miles  of  road  operated...           7,981  7,933   (See  also  on  page  32) 

St  Joseph  &  Grand  Island      Month  of  June Jan.  1  to  June  30 — 

Freight  revenue 155,456  132,017        978,867        743,287 

Passenger  revenue 24.271  26.288         144,696         148.422 

Total,  including  other  revenue..       195.944  172.019     1,193,897        948,582 

Expenses— Maintenance  of  way...         87,537  38,709        399,314        196,320 

Mamtenance  of  equipment 28,224  22,818        132.320        135,893 

Traffic  expenses 3,254  4,904          22,685          27,539 

Transportation  expenses 75,694  61,376        418,931        313,161 

Transportation  for  investm't — Cr 

Total,  including  other  rev 203.435  124.367     1,010.376        705.754 

Net  from  railroad =7,491  47,051         183,521   '     242,827 

Taxes  accrued.   8-,829  7,962          52,978          47,772 

U  ncollectible  railway  revenue 1  183  362 

Net  remaining... —16,321  39,688        130,369        194,692 

Average  miles  of  road  operated 257  257 


Southern 

— Jan.  1  to  June  30 — 


8,624 
2,417 


3,884 
3,161 


11,592 

1,641 

2,194 

379 

7.430 


7,951 
1,616 
1,679 
393 
6,111 


12,359 


9,296 


1917. 
$ 

61.671 
16,376 

83,941 
12,881 
12,330 
2.106 
31,369 

62,946 


1916 
% 

77.416 
20.065 


103.461 

9,456 

9,424 

2.420 

34,061 


59.440 


Cr767 
900 


Crl  .346 
Cr34 


20,995 
6,400 


44,021 
4,465 


,667 
.  96 


,310 
96 


15,595 


39,556 


Akron  Canton  &  Youngstown 

—Month  of  June —Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 

§  C;  Q  Q. 

36,043    27,770    204,736    142,114 


43,964 
1,158 
2,138 
1,547 

11,676 


30,868 

1,079 

728 

1,301 

7,425 


248,998 
5,468 

13,402 
8,418 

66,584 


157,928 

5,273 

8,932 

7,704 

33,203 


17,965 


26,009 
1,200 


11.208    101.429 

147,569 
7,000 


59,968 


19,660 

700 

26 


24,809 
7 


18.933 
7 


140,569 


97,960 

4.200 

26 


93,733 


Alabama  Tennessee  &  Northern 

— Month   of 
1917. 


53.532 
4,966 


61,829 

15,885 

6,922 

745 

13,676 


46,638 

12,863 

5,602 

1,171 

12,829 


-Jan 
191 
•S 

223,296 
31,456 

270,396 

83,956 

27,436 

4,990 

72,664 


221,592 
30,470 

265,393 

64,518 

30,407 

6,871 

72,974 


22,674 
1.591 


39,154    34,775    205,666    189,356 

11,863    64,730    76,036 
1,412     9,011     8,956 


21,083 
222 


10,450 
222 


65,718 


67,081 


I 


1  to  June  30 — 
1916. 


AUG.,  1917.] 


RAILWAY    EARNINGS 
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BAKNINGS. 

Vrelgbt  revenue 

Pasienger    revenue 

Tot.,  Incl.  o«^her  rev. 
Expenses — Maint.way 

Malm,  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  Inv. — Cr 

Total,  Incl.  otber. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Frelgbt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Bxpensee — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total.  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

4ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ai  n  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  lucl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freiglit  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Preiprbt  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Tran  sp.  for  inv. — C 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper 


Alabama  & 

-Month   of  June- 


1917. 

107.075 

38,963 


1916. 
87,361 

34.887 


-Alabama  Ne'w  Orl 

Vicksburg 

— Jan.  1  to  June  30 — 
1917.  1916. 

649,947         576,008 
214,599         195,614 


164,194 

24,217 

34,089 

5,229 

60,884 

Crl,989 


133,417 

16,672 

23,141 

3,807 

48,640 

Cr635 


957,577 
126,118 
182,290 
29,640 
338,316 
Crl,989 


129,259 


34,936 

10,303 

580 


99,852        720,594 

236,983 

60,003 

580 


33,565 

16,040 

1,129 


848,458 
104,960 
173,709 
22,761 
294,843 
__Cr804 

640,886 

207,572 

58,715 

1,179 


24,052 
142 


16,345 
142 


176,398 


147,677 


—Month 
1917. 
234,120 
45,057 


Ann  Arbor 

Ann  Arbor 

of  June Jan.  1  to  June  30 — 

1916.     1917.      1916. 
184,471  1,198,129  1,031,140 
44,145    240,433    237,153 


298,469 

31,162 

43,152 

5,107 

133,330 


241,554 

24,900 

63,401 

5,619 

85,264 


1,528,217 

145,396 

257,785 

32,657 

708,503 


1,345,993 

109,346 

223,289 

30,215 

502,538 


224,061 


195,652  1,201.411 


943,373 


74,407 

13,100 

1 


46,201 

5,954 

21 


326,806 

78,600 

120 


61,306 
293 


402,620 

82,964 

2,218 


40,225 
293 


248,086   317,437 


Arizona  &  Neiv  Mexico ' 

—Month   of  June Jan.   1  to  June  30- 

1917.     1916.     1917.     1916. 


85,251 
13,091 


59,198 
11,745 


321,073 
55,880 


101,410 

14,391 

10,354 

960 

16,402 

cn 


74,938 

11,985 

7,875 

869 

13,541 


47,566 


37,885 


497,952 
71,751 

591,160 
98,391 
56,602 
6,542 
98,547 
Cr819  

281,899    204,505 


403,528 

61,394 

48,156 

5,819 

73,219 


53,844 
4,000 

49,844 
112 


37,052 
4,000 


33,052 
112 


309,261 
24,000 


199,023 
24,000 


285,261    175,023 


Atchison  &  Eastern  Bridge 


—Month   of  June- 
1917.  1916. 


7,872 
2,303 


6,721 
2,347 


-Jan.   1  to  June  30 — 
1917.     1916. 
$        $ 
52,989    45,087 
13,058     13,542 


13,777 
1,323 


11,763 
6 


80,568 
2,360 


69,917 
98 


8,775 


8,301 


17,456 


15,185 


5,002 
1.019 


3,462 
2,099 


3,982 
0.35 


1,362 
0.36 


63,112 
6,117 

56,995 


54,732 
8,431 


46,300 


Atlanta  Birmingham  &  Atlantic 


-Month 
1917. 

$ 
223,304 
50,192 


of 


298,495 
45,159 
53,288 
15,654 

145,224 


June- 

1916. 
$ 

175,114 
42,843 

237,614 
30,190 
48,051 
14,951 
90,360 


-Jan.   1  to  June  30 — 


1917. 
% 
1,47'8,390 
272,579 

1,895,814 

262,078 

305,143 

94,944 

853,669 


1916. 
$ 
1,131,996 
232,673 

1,478,664 

236,6,52 

285,305 

84,201 

564,165 


269,684 


192,776  1,584,419  1,224,018 


28,810 
13,700 


44,837 
13,100 


254,646 
78,600 


15,110 
640 


31,737 
640 


311,394 
82,200 

762    

228,432        176,046 


Baltimore  &  Ohio 

of  June Jan.  1  to  June  30 — 

1916.  1917.  1916. 

8,075,119  48,034,335  44,307,216 
1,475,232     8,094,155     7,125.303 

10,345,418  61,170,347  55,628,376 

1,5.53,069     6,693,517     7,569,717 

1,917,346  12,097,515  11,995,841 

168,951     1,161,424        974,924 

3,273,905  24,877,634  19,330,634 

Cr43,l]2        Cr7,417      Cr49,764 

8,403,755     7,140,946  46,723,725  41,481,401 


Month 

1917. 
8,712,530 
1,576,718 

11,272,774 

1,316,241 

2, 164, .520 

206,332 

4,413,308 


2,869,019     3,204,471 

394,628        371,331 

1.513  1,446 


14,446,622  14,146,974 

2,081,345     1.959,064 

5,754  20,298 


2,472,877 
4,545 


2,831,692  12,359,522  12,167,166 
4,533 


Staten  Island 


—Month 

1917. 

$ 

51,994 
65,. 537 


133,747 

15,157 

13,510 

1,552 

61,848 


of  June 

1916. 
S 

57,751 
58,315 

155,060 

24,418 

14,687 

1,522 

59,506 


Rapid  Transit 

— Jan.  1  to  June  30- 
1917.  1916. 


328,526 
_31JL273 

706,364 

104,903 

88,873 

6,997 

338,490 


322,140 

281459 

816,113 

88.797 

75,267 

6,792 

376,933 


97,861         103,080        566,152         567,790 


35.88.5 
9,000 

26,885 
23 


51,979 

7,500 

4 

44,475 
.23 


140,211 

42,000 

81 


248,323 
43,500 
15 


98,130        204,817 


Tex  Pac  June 

Vicksburg  Shreveport  &  Pacific 


—Month 
1917. 
87,627 
43,384 


of 


June- 

1916. 
73,845 
38,081 


— Jan.  1 
1917 
603,014 
252.960 


to  June  30 — 
1916. 
495,553 
216,815 


150,493 

13,099 

34,171 

5,171 

51,262 

Crl,984 


125,246 

22,361 

32,860 

3,613 

38,742 
Cr268 


979,082 
102,528 
182,306 
28,721 
313,119 
Crl,984 


801,324 
120,253 
152,498 
22,115 
253,171 
Cr661 


109,206 


41,286 

10,074 

496 


105,322  668,634 

19,924  310,447" 

11,185  62,599 

484  496 


592,369 


208,955 

55.935 

484 


30,715 
171 


8,254 
171 


247,351    152,535 


System- 


Manistique 

-Month  of  May- 


Si 


1917. 

13,070 

806 


17,639 

2,174 

1,856 

160 

6,140 

10.958 


1916. 
11,084 
684 

14,522 
2,416 

1,778 

89 

4,488 


Lake  Superior 

— Jan.  1  to  May  31- 


1917. 

58,433 

4.030 

77,365 

11.046 

8,748 

495 

29,736 


1916. 
45,513 
3,372 


61,151 

9,115 

8,587 

392 

21.039 


9,399 


53,440 


41.959 


6,681 
440 


5,123 
755 


23,925 
2,424 


19,192 
3,561 


6.241 
63 


4,367 
63 


21.501 


15.630 


Arkansas  &  Louisiana  Midland 

• Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


15,503 
2,743 


18,830 
2,656 


19,574 

4,816 

Cr227 

515 

6,748 


23,097 

4,921 

2,397 

496 

6,863 


13,219 


16,035 


6,354 
590 


7,061 
665 


5,764 
102 


6,396 
102 


100,948 
14,844 

125,316 

26,301 

10,522 

3,250 

44,488 

93,170 

32,145 
3,540 

28,605 


100,114 
13,438 


121,905 

26,305 

12,522 

3,153 

38,214 


88,291 


33,614 
3,990 


29.624 


Atlanta  &  St 

—Month  of  June 

1917.  1916. 

%  % 

14,216  12,454 

6,157  6.556 

20,989 
3,464 
3,573 
376 
4,807 


Andrews  Bay 

— Jan.  1  to  June  30 — 


22,242 

3,339 

4,408 

173 

4,800 


1917. 
$ 

81,956 
39,192 

131,105' 

16,921 

20,905 

1,302 

31,669 


1916. 
% 

56,814 
37,597 


106,033 

21,583 

17,112 

1,635 

27,104 


13,802 


12,895 


77,203 


72.506 


8.440 
1,250 


8,094 


53,902 

6,900 

3 


33,527 

8,116 

267 


,190 
84 


8,094 

84 


46,999 


25,143 


Atlanta  Terminal 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 

tjp  t|p  4P  V 


6,179 

4,702 

758 

8 

9,783 


5,375 

1,681 

536 

■7".5'76 


31,039 

11,249 

3,866 

61 

50.656 


26,895 

10,518 

2,831 

279 

38,259 


16,310 


10,645 


72,247 


56,859 


10,130 
2,112 


5,270 
2,075 


41,207 
10,564 


29,964 
10,416 


12,243 
5 


7,345 
5 


51,771 


40,380 


— Baltimore  &  Ohio  System 

B  &  O  Chicago  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


514 


631 


2,785 


3,132 


177,816 

30,461 

27,892 

820 

103,036 

Cr303 

165,100 


12,716 
23,414 


174,653 

24,110 

22,476 

1,029 

72,566 

Cr947 

133.454 

41,198 

16,688 

1,312 


980,179 
105,182 
180,023 
5,767 
661,710 
Cr4,460 


921,627 
93,855 
139,386 
5,922 
450,004 
Cr8,840 


992,837        745,215 


—12,658 

139,033 

235 


176,412 

121,045 

1,384 


—10,697 
79 


23,197    —151,928 

79 


53,982 


Bangor  & 

-Month   of  June- 


1917. 

S 

224,123 
68.022 


1916. 

ft 

2.31,078 
50,082 


Aroostook 

— Jan.  1  to  June  30- 
1917.  1916. 


313,636 

49,511 

58,223 

4,. 503 

89,908 

Cr28 


298,861 

56,300 

54,6.59 

2,843 

85.164 

Cr86 


1,910,625 
368,154 

2,395,247 

311,232 

373,904 

24.152 

763.277 

Cr28 


219,005        214,827     1,570,974 


94,631 

15,000 

6 


84,034 

12,513 

666 


824.272 

90,000 

4 


1,689.236 

29()^.443 

2,081,788 

279,050 

297,929 

19,161 

559,494 

Cr344 

1,245,199 

"836T588 
79,913 
692 


79.624 
632 


70.854 
631 


734,248        755,982 
(See  also  on  page  30) 


Aliquippa  &  Southern 

—Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


32,951  30,517 

4,960  3,571 

5,624  6,839 

14 

17,744  14,357 


158,427  162,253 
18,333  16,490 
32,957  34,766 
*  14 

101,360  73,419 


28,721 


25,185 


154,975    127,225 


4,230 
640 


5,331 
410 


3,452 
2,982 


3,590 

7 


4,921 
6 


469 


35,028 
1,947 

33,080 


Appalachicola  Northern 

—Month   of  June — Jan.   1  to  June  30 — • 

1917.      1916.     1917.     1918. 


13,088 
4,472 


11,385 
4,259 


19,703 

3,318 

2,828 

403 

5,127 


13,032 


17,169 
9,019 

23,849 

440 

4,267 

38,834 


65,791 
24,061 

104,527 

19,277 

13,694 

2,285 

29,734 


73.608 


6,671 

1,600 

10 


5,061 
107 


—21,664 

1,100 

97 

—22,861 
107 


30,918 

9,400 

10 


70,019 
24.235 

107,263 

27.346 

35,. 587 

1,995 

24,303 

""9673M 


10,908 

6,600 

97 


21,508 


4,211 


Ashland  Coal  &  Iron 

—Month   of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 

<IP  $  $  $ 

4,064  2,587  23,413  17,653 

2,198  1,832  11.927  10,023 


27,681 

2,945 

4,861 

41 

10,524 


21,049 
Cr396 
3,495 

"  7",436 


19,573 


11,417 


8,107 

1,103 

5 


9,631 

1,296 

259 


6,998 
34 


8,076 
36 


139,453 

17,636 

35,582 

323 

58,950 

117,712 

21,741 

6,103 

5 

15,632 


109,396 

6,514 

17,595 

39,273 

67,409 

41,987 

6,296 

259 

35,432 


Atlanta  & 

—Monlhiof  June — 
1917. 


61,152 
47,843 

127,975 
14,506 
23,352 

6,778 
44,582 


1916. 
S 

50,097 
38,028 

107,298 
11,260 
15,940 
5,874 
59,626 
Cr729 


West  Point 

— Jan.  1  to  June^^O — 
1917.  1916. 


406,340 
281,456 
792,746 

86,567 
140,033 

42,301 

266,966 

CrlO 


377,196 
224,541 
695,710 

83,596 
128,196 

39,654 

232,968 

Cr858 


97,491 


98,476        581,732        523,286 


30,484 

7,345 

48 


8,821 

9,786 

807 


23,091 
93 


-1,772 
93 


211,013 

43,620 

191 

167,202 


172,424 

42,608 

3,675 

126,140 


Atlantic  & 

-Month   of  June 


1917. 
$ 

21,898 
10,847 


35,240 

16,140 

1,129 

1,909 

19,112 

34 

40,295 


-5,054 

2,150 

14 


-7,219 
163 


1916. 
$ 

18,327 
9.979 

31,036 
9,336 

6,877 

1,782 

17,400 

194 

37,107 

—6,071 

2,366 

39 

—8,477 
163 


Yadkin 

-Jan.  1  to  June  30 — 
1917.  1916. 


151,900 
65.849 

232,435 
72,991 
18,107 
11.006 

121,012 
47 

234,770 

—2,334 

11,866 

65 

—14,266 


124,091 
64,285 

205,559 
58,804 
36,815 
10,736 
94,600 
889 

210,630 

—5,070 

15,204 

43 

—20,319 


Cincinnati  Hamilton  &  Dayton 


—Month 

1917. 

810,042 

110,729 

1,045,142 

114,298 

198,529 

16,412 

402,425 

Cr902 


of  Junc- 
1916. 
741,165 
J03_,562 

94.3,359 
143,913 
176,866 
17,714 
321,441 
Cr6,016 


■Jan 
1917. 
4,068,430 
588,275 

5,258,478 

713,991 

1,076,091 

90,334 

2,412,580 

C'rl0,464 


1  to  Jun-  30 — 
1^16. 
3,687.085 
524,388 

4,694,738 

824,273 

1,002,646 

86,419 

1,675,643 

Cr  15,082 


751,202        697,967     4,432,221     3,722,922 


293,940 

36,831 

301 


256,807 

528 


245,391 

32,059 

33 

213,298 
621 


826,257 

207,300 

1.118 


971,815 

181,556 

1,803 


617,838        788,456 


Belt  Railv/ay  of  Chicago 


—Month    of   June- 
1917.  1916. 


— Jan.  1  to  June  ZO— 
1917.  1916. 

«  8 


342,873 

24,988 

45,886 

1,381 

147,656 


244,567 

18,440 

29,864 

1,557 

94,565 


1,887,501 

132,213 

270,539 

8.41,0 

930,858 


1,494,655 

99,690 

211,478 

9,0.33 

6.53,914 


226,764         150,729     1,382,926     1,010,384 


116,109 
14,461 


93,837 
15,549 


504,. 574 
83,317 


101,647 
31 


78,288 
31 


484,271 
89,183 


395,087 


12 


BAILWAY   EARNINGS 


[Vol.  105. 


EAUNINOS. 

ProiRht  revenue 

Passcuger   revenue... 

Tot.,  In(;l.  oilier  rev. 
Expeii.ses—  Muiiil.w;i} 

Malnt.  ol'<'f|ui|)iirt, 

Traffic    i^xpeiiso-s   . . 

Tran.sporlalJDn  ox  p. 

Tran.sp.  for  in  v . — Ci 

Total,  incl.  other . 

Net  from  railro.ad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  romaininsT 

Aver,  miles  of  r'd  opor. 


EARNINGS. 

PrelRht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  oxp. 

Transp.  forinv. — Cr 

Total,  incl.  Other. 

Net  from  railroad 

Taxes  accrued 

UncoUoctiljle  rwy .  rev 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

!?reight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expen.scs — Maint.way 

Maint.  of  equipm't, 

Traffic   expenses.. 

Transportation  exp. 

Traasp.  for  in  v. — Cr 

Total,  inol.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  wa  y 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accruetl 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Tran.sportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Jfet  from  railroad 

Taxes  accrued 

Uncollectible  rwy ,  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Benwood  &  Wheeling  Connecting 


—Month  of  June- 
1917.  1916. 


-Jan.  1  lo  June,  30- 
1917.  1916. 

s  $ 


19,383 
2,889 
1,594 

"9",  774 


14,395 


4,987 
310 


4,677 

2 


21.440 
2,379 
1.628 

■6'972 

11,032 

10,408 
201 

93.350 
12,414 
13,465 

56',537 


77, .590 
13.338 

8,471 


39,325 


82,862 


61.356 


10,488 
636 


16,239 
745 


10,206 

2 


9,851 


15,493 


Birmingham  & 

-Month  of  June- 


1917. 


6,068 
1,191 


7,576 

1,915 

521 

285 

1,734 


1916. 

$ 

6.162 

1,104 

7,652 
3,085 
5,470 
251 
1,771 


Southeastern 

—Jan.   1  to  June  30 — 
1917.     1916. 
$        $ 
44,035    42.353 
6,353     6,252 


52,422 

11,231 

2,635 

1,747 
11.553 


51,022 

13,217 

7,826 

1,310 

10,909 


5.105 


11,149 


32,270 


36,374 


2,471 
430 


-3,497 
589 


20,151 
2,528 


14,648 
2,589 


2,040 
48 


,087 
48 


17,623 


12,0.58 


Boyne  City  Gaylord  &  Alpena 


Month   of  Jmie 


1917. 
$ 

29,023 
1,655 


31,878 

7,086 

4,517 

440 

8,599 


1916. 
S 

20,871 
1.902 

24.195 

7,771 

3,424 

314 

6.719 


-Jan.   1  to  June  30 — 


1917. 

$ 
139,713 

12,264 
159.600 

31,475 

26,176 
2,132 

45,897 


1916 
$ 

131.794 
11.639 


150,415 

33,285 

20,707 

2.199 

42,947 


22,311 


18,925    113,068    104,232 


9,566 
815 


5.269 
915 


46,531 
4,065 


46,183 
4.315 


8,750 
73 


4,353 
73 


42,465 


41,867 


Buffalo  Rochester  &  Pittsburgh 

Month   of  June Jan.  1  to  June  30 

1917.  1916.  1917.  1916. 

1,177,911         908,011     5,952.652     5,215,974 


102,048 


1,345,335 

128,941 

353,471 

14,548 

459,950 


100,435        595,172 

6,783,538 

667,549 

1,804,884 

94,386 

2,704,960 


545,618 


1,056,363 

163,547 

262,628 

12,251 

331,123 


5,993,006 

683,313 

1.429,157 

72,915 

2,035,131 


—Month   of 
1917. 

$ 
285.880 
_J.(i72  _ 

"294.881 

62,648 

36,371 

1.04  Li 

39.500 


Bingham  &  Garfield 


June- 

1916. 

S 

216,6.53 
2,639 

2.50,947 

23, .548 

24,322 

I  ,006 

27,073 


— Jan.   1  to  June  30- 


1917. 

$ 

1,455,670 

3ia85 

1.512.8.57 

176,871 

184,334 

7,159 

230,085 

Crl49 


1916. 
$ 

1.114,582 

19,492 

1,143,980 

109,077 

115,247 

6,498 

144,894 


143,066 


80,765    619,512    395,610 


151,815 
19,397 


132,417 

30 


170,182 
5.949 


164.232 
36 


893,345 
107.066 


748.369 
32.615 


Birmingham 

-Month  of  May 

1916. 
S 

65.916 
1,569  _ 

92,912 
17,202 
15,497 
682 
34,364 


786,278        715,753 

Southern 

-Jan.  1  to  May  31- 


1917 
S 

74,288 
2,046 


99,795 
15,950 
27,739 
865 
61.211 


1917. 
S 

347.909 
10.087 

479.161 

83,003 

117,395 

4,031 

226,685 


1916 
$ 

318,238 
5,913 


449,413 

97,059 

79,029 

3.419 

161.972 


109.494 


70,820   452,009   356.535 


-9,699 
2,454 


22,091 
2.379 


27,151 
14,224 


92,878 
11,635 


—12,163 

44 


19,712 
43 


12,927 


81,242 


Brimstone  RR 

—Month   of  June - 

1917.  1916. 

S  $ 

16,066  14.342 


&  Canal  Co 

—Jan.   1  to  June  30 — 
1917.     1916. 
$        $ 
91.056    68,001 


16.119 
1.203 
1,691 
1,672 
1,925 

6,728 


15,555 

2,729 

988 

1,601 

1.110 


92,292 
4,071 
7,240 

10,124 
9,851 


69,324 
4,485 
8,779 
9,721 
6,945 


6.960 


32.732 


31,612 


9.391 
625 


8,594 
548 


59,559 
3,150 


37,711 
4,248 


Birmingham  &  Northwestern 

Aionth   of  June — Jan.   1  to  June  30 — 

1917.     1916.  1917.  1916. 

5.685     4.694  44.778  33,954 

2,900     3,036  21,168  19,199 

9.898     8,205  70,151  .56.247 

2,697     16.632  16,047  24,216 

1.561     3.905  12,014  11,515 

274       2.52  1.773  1,209 

3.287     2.351  19,611  15,231 

9,046    23,568  56.480  55,465 

852   —15,363  137690  781 
4,694  4,509 

852   —15,363  8,976  —3,728 

48        48 

Blytheville  Leaohv.  &  Ark.  South. 

Month   of  June Jan.   1  to  June  30 — 

1917.      1916.  1917.  1916. 

$        $  S  $ 

10.974     7,916  60,659  43,500 

651  .589  3.610  2.580 

13. .522     9.607  74.308  51,826 

1,383     4,602  10,488  17,575 

1.242     1.541  7.471  8.397 

201       300  1.384  1,800 

5,049     3,449  24,286  18.392 


10,386 

3,136 
400 


2,736 
59 


1 1 ,573 

—1,965 
1,261 


—3,227 

58 


56,153 

18,215 
2,400 


57,359 

-5.533 
2.928 


15,815 


-8,461 


Buffalo  &  Susquehanna  RR  Corp 


-Month  of 
1917. 

$ 
148,935 

5,427 


June- 
1916. 

$ 
129,256 
5,138 


157,424 

26,370 

32,231 

1.967 

47.503 


137,086 

41,578 

25,321 

1,606 

37,206 


-Jan.  1 
1917. 

$ 
779,394 
36,366 

830,316 
131,315 
234,973 
9,406 
269,204 


to  June  30 — 
1916. 

$ 
770,289 
37,855 

823,124 
140.361 
213.965 
7,588 
235,444 


114,087 


110,847    681,725    628,248 


43,336 
15.500 


26,239 
2,600 


8.766 

7 


8,046 

7 


56.409 


Butler  County 


Month    of   June 


1917. 
$ 

16.638 
2.203 


988.662 


793,537     5,450,348     4,363,985 


356,673 
33,000 


262,825 
20.000 


1,333.189     1,629,021 

182,000         130,000 

4  89 


323,673 
586 


242,824     1,151,185     1,498,931 
586   (See  also  on  page  30) 


Cambria  & 

—Month  of  June 

1917.  1916. 


26.353 
617 


22,787 
593 


Indiana 

-Jan.  1  lo  June  30 — 
1917.  1916. 

$  % 

148.878        129.219 
4.447  4,186 


27,224 
2,306 

12,915 

336 

6,747 


23,641 

155,142 

135,051 

359.809 

267,236 

1,987,616 

3,784 

14,119 

14,025 

40.618 

22,818 

201,082 

11,874 

,  70,078 

63,399 

55.415 

45,073 

308,335 

317 

1,956 

1,586 

16,170 

17,982 

98,642 

3,713 

33,073 

23.176 

75,798 

49,013 

441,378 

Cr343 

Crl,061 

Cr2,135 

24,438 

2,786 
2.022 


22.041 

1,600 
610 


133,235 

21.907 
11,444 


116,595 

T87456 
4,678 


763 
26 


990 
26 


10,462 


13,777 


Carolina  &  North-western 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  cquipm't- 

Traffic   expen.ses 

Transportation  exp. 

Transp .  f«r  inv . — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver-  aiilc3of  r'd  oper. 


—Month 

1917. 

$ 

30.233 

6.223 

38,521 

7,867 

2,795 

458 

13.666 


of  June 

1916. 

s 

25.168 
7.155 

35,124 

9,774 

4,367 

590 

11,825 


-Jan.  1  to  June  30- 


1917. 

$ 
185,742 

41,091 
239,269 

49,291 

18,919 
3,187 

84,733 


1916 

$ 
175,332 
45,884 


233.555 

47.126 

32,298 

4,513 

81,131 


26.205 


28,549 


12,315 
1,350 


6,575 
2,559 


10,965 
133 


4,015 
133 


166,491 

73,777 

8,100 

44 

65,633 


176.683 


56.871 

9.309 

33 


47.528 


—Month 
1917. 
806,984 
316,097 


Central  of  Georgia 

of  June Jan.  1  to  June  30 — 

1916.             1917.  1916. 

602,358     4,679,278  4,039,217 

253,183     1,701,473  J, 4 13^372 

959,545     7,176,773  6,088,268 

158,226     1,061,169  918,323 

188,535     1.283,394  1,120,447 

36.067        242. .542  221,389 

305,108     2,413,732  1,957,619 

Cr2.215      Crl9.812  CrSMi 

905.857        725.563     5.243.501  4.453.186 


19.138 

6,989 

2,173 

62 

5.952 

15,641 


3.496 
342 


1916. 
$ 

19,500 
2,280 

22,139 

5,444 

2,669 

63 

3,680 

12.615 

9,524 
2,860 


-Jan.  1  to 
1917. 
S 

96,838 
14,490 
113.639 
36,046 
15,972 
496 
30,326 


33.462 


June  30 — 

1916. 

$ 

86,206 
12,597 

101.637 

37,838 

18,629 

451 

23,313 


86,438 


84.663 


27.201 
2,053 


16,973 
3,897 


3,154 
49 


6,663 

47 


25,148 


13.075 


Carolina    Chnchfield 

Carolina  Clinchfield  &  Ohio 

Month   of  June Jan.  1  to  June  30 — 


1917. 

329,182 

23.421 


1916. 

238,679 

21,120 


1917. 
1,814.717 
125.521 


201.495         147,555     1,125,276 


158,313 
13.400 


119.680 

4.680 

1 


144,913 
283 

Central 

— Month  of 
1917. 
S 

4.423 
4,205 


862,339 

80.400 

6 


1916 

1.447,469 
109,615 

1,593,078 
156,270 
225.594 
89,313 
298,439 
Cr6,312 
832,888 

760,190 
61,680 

28 


148,585 

28,500 

1 


194,876 

15,600 

2 


23,639         120,083         179,273 
252   (See  also  on  page  30) 

California  Western  RR  &  Nav 


27,836 
252 


—Month 

1917. 

$ 

6.783 
5.601 


of 


22.069 
2,662 
4,507 
1,063 
6,536 


15,248 


6,820 
1,161 


5,659 

42 


June 

1916. 
$ 

21,535 
4,263 

27,603 

11 

823 

688 

6,167 

8,019 

19,583 
2,245 


17,338 
42 


-Jan 

191 

•S 

46,074 
25.485 


118,434 

19,157 

20.772 

1.704 

33,382 


1  to  June  30 — 
1916. 
$ 

86,022 
25,208 
121,462 
13.077 
12,029 
1.056 
28.540 


77.090 

41.344 
7,892 


33,451 


56,266 


65,195 
7,086 

58,109 


&  Ohio  System 

Caro  Clinchfield  &  Ohio  Ry  of  So  Carolina 


-Month 
1917. 
14,464 
1,279 


0} 


16,368 

1,104 

124 

2,594 

4,978 


114,997        781,933        698,481 
283   (See  also  on  page  30) 

New  York  Southern 

May Jan.   1  to  May  31 — 


1916. 
$ 

2,430 
4,933 


10,223 

1,253 

1,298 

373 

4,464 

8,413 


8,772 
631 

1,148 
336 

4,113 

7^050 


,809 
371 


,722 
358 


1917. 
S 

14.898 
22.600 

44.757 
5,628 
5,957 
1,396 

22,301 

40,116 

4.640 
1.828 


1916. 
S 

11.718 
20.916 


42,163 
6,081 
5,356 
1,338 

19,192 

36,559 


5,604 
1,948 


,437 
37 


1.363 
37 


2,812 


3,656 


1,249,990 
185,196 
231.105 
40,451 
407,785 
Cr5,729 


344,132 

64,328 

757 

279,046 
1,918 


233,981 

54,554 

3.461 

175.965 
1.924 


1,933.271  1,635,081 

379,966   319,198 

6.600    11.185 


1,546,704  1,304,697 


Central  of  Georgia  System 

Wadley  Southern 


—Month 
1917. 
2,700 
2,097 


of 


June- 

1916. 
2,294 
1,770 


— Jan 
1917 
28,912 
12,916 


5,472 
428 

Cr201 
141 

3,252 


4,667 
2,362 
3,304 

271 
3,695 

Cr2 


to  June  30 — 
1916. 
26,801 
12,170 


46,470 

8,900 

6,605 

960 

22,552 


4,129 


10,121 


42,786 

14,289 

9,377 

1,472 

25,697 

Cr5 


10,039 


6,329 
600 


5.', 


29 
17 


June- 

1916. 

9,791 

1,115 

11,314 

785 

101 

2,532 

2.845 

Cr78 

7.777 

3:537 
599 


2,937 
17 


— Jan.  1 
1917. 
92,139 
7,504 


to  June  30- 

1916. 

83,373 

7,012 


103,568 

10,483 

622 

15,225 

21,912 

54,109 

49,459 

3,600 

33 

45,825 


93.037 

8,954 

585 

13.382 

16.486 

Cr258 


44.922 


48.114 

3,599 

60 


44,455 


Central  West  Virginia  &  South'n 

Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 

$  $  s  s 

9.372  9,044  54.080  65,514 

1,527  1,526  6,750  8,158 


11,828 

2,295 

1,326 

150 

2,195 


11,386 

1,860 

7,212 

151 

2,200 


66,246 

19,899 

7,660 

919 

13,280 


82,054 
10,970 
13,656 
984 
13,845 


7,111 


13.332 


48,762 


49,127 


4,717 
400 


—1,945 
496 


17.484 
2,400 


32,927 
2.733 


4.317 
30 


-2,442 
30 


15.084 


30.194 


Wrightsville 

-Month   of  June- 


1917 

11.057 

6.749 


1916. 
7,094 
6,018 


&  Tannine 

Jan.  1  to  June  30 — 


1917 
83,452 
34,845 


1916. 
71,643 
33 ,560 


.343 
663 


—5,453 
573 


53.519 


679 

88 


—6,027 
88 


41,758  ; 

4.711      —10,733 

3,979  3,443 

27  27 


704      —14,203 


19.497 

3,944 

3,162 

663 

7,541 


14.428 

129,194 

113,528 

3,537 

28.020 

28,599 

3,147 

23,553 

21,812 

717 

4,635 

4,557 

10,101 

48.733 

53,524 

17,102 


2,395 
1.550 


19,094         114,955        117,935 

—4,666  14,238        —4,407 

1.460  9.300  8,760 


845 
103 


—6,126 
103 


4,938      —13,167 


AUG..  1917.] 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Rl  aint .  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  reveniie 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expen.-^es — M  aint.  way 

Alaint.  of  equipinl. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

ITncoUectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  Inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   rexeuue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Tran.sportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expen.ses 

'''raiisportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenuj 

Tot.,  incl.  other  rev. 

Expenses — M  ai  n  t .  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


Charleston  Terminal 

—Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


12,872 

1,101 

643 

"3".  765 


11,359 
1,699 
1.149 

■3J36 


101,917 

13,487 

4,885 


104,464 

17,989 

6,510 


24,337 


30,455 


11.342 

1,530 
1,400 


9,228 

2,131 
1,400 


81.400 

20,517 
8.400 


74,009 

30.4.54 
8.400 


130 
1 


731 
1 


12,117 


22,054 


Chesapeake  &  Ohio  Lines 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


3.565.765 
676.995 


4.624,409 

633,945 

982,329 

52,627 

1,509,000 

2,675 


3,296,028 

550,151 

4,221,824 

472,770 

790,224 

55,024 

1,156,631 

4,251 


20,818,694 
3.404.893 

26,032,212 

3,209,178 

5.284,234 

347,496 

8,814,455 

13,230 


20,029.916 
2.819,153 


24,602,722 

2,832,993 

5,607,264 

331,280 

7,139,239 

15,023 

3,292,306     2,582,797  18,360,839  16,560,294 


1.332.102 

192,662 

263 


1,639,026 

142,415 

311 

1,496,300 
2.385 


7,671,373 

871.912 

2,333 


8,042,427 

831,687 

11,170 


1.139,176 
2,379 

Chicago 

— — Month   of  June 

1917.  1916. 


6,797,127     7,169,569 
(See  also  on  page  30) 

&  Alton 

— Jan.  1  to  June  30 — 
1917.  1916. 


1.267.956 

431.530 

1,821.488 
193.244 
333.267 
42,636 
602.327 
Cr8.188 


946,993 
413.927 

1,471,378 

179,622 

210,397 

41,786 

474,015 

Crl  1,480 


6,963.907 
2.075.153 

9.730,861 
989,790 

1.910,891 
235,089 

3,529.946 
CrlO.740 


5.649,357 
1,874.967 

8,171,977 
864,988 

1,683.561 
219,226 

2,787.622 
CrlO.451 


1.211.695        936.882     6,921,099     5.791.200 


609,792 

55,400 

242 


554,149 
1,052 


534,495 

60,353 

217 

473,925 
1,052 


2,809,762 

323.116 

1.809 

2,484,836     2,069,751 


2.380,776 

304,698 

6,327 


Chicago  &  North  Western 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

6,581,790     5,152,008  33,663,990  30,027,387 
2,132,633     2,046.926  10,808,541   10,086,704 


9,718,663 
1.573.105 
1.459,926 

116,713 
3,568,100 

Cr8,689 


8,118,644 
1,183,898 
1,180,750 
113,107 
2,659,441 
Cr27,523 


49,803,805 

6,579,092 

8,257,378 

671,648 

20,437,052 

Cr57.013 


44.840.068 

5,581,517 

7,189,594 

646,526 

16,562,375 

Cr77.675 


6,951,402     5,332,822  37,455,337  31.199,558 


2,767,261 

425,000 

921 


2,785,822  12,348,468  13,640,510 

446,527     2,550.000     2,431,527 

677  4.402  2.775 


2,341.340     2,338,617     9,794,065  11,206,207 
8.107  8.107   (See  also  on  page  30) 

Wyoming  &  Northwestern 

Month   of  June Jan.  1  to  June  30— 

1917.  1916.  1917.  1916. 


31.930 
9.075 


33.625    222,027 


6,682 


37,825 


190,034 
30,442 


43.123 

8.410 

6.348 

305 

10,511 


42,936 

3,762 

5,577 

200 

10,179 

C7-5 


26,092 


17,030 

4,000 

1 


272,706 

36,552 

35,097 

1,428 

72,345 

Cr24 

20,266    148,476 

124,230 

24,000 

1 


233,279 

28,378 

33.499 

1,481 

57,347 

Cr38 


123.840 


22,670 
4,520 


109,438 
24,270 


13.029 

147 


18.150 

147 


100.229 


85.168 


Chicago  Burlington 

Chicago  Burlington  &  Quincy 

Month   of  June Jan.  1  to  June  30 — 


191 
7,650,174 
2,068,230 
10,660,943 
1,426,427 
1,261,579 
172,093 
3,448,951 


1916.  1917.  1916. 

5,532,318  42,628,645  35,608,601 

1,896,517  10,758,987  9,656,182 


8,283,114  58,869,203  50,100,015 
1,366,041  6,731,622  6,248,220 
1,528,392  8,-544,918  8,113,019 
205,155  852,677  837,534 
2,448,937  19,737,837  15,172,449 


Cr405.844 


Cr405,844 


6,652,072  5,401.896  37,992,261  31,513,884 


4,007,871 
432,035 


2,881,217  20,876,942  18,586,130 

426,304  2,582,392  2,299,227 

9,547    9,547 


3,575,835  2,445,365  18,294,549  16,277,355 
9,373     9,369 

Chicago  Junction 

Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


271.800 

32.768 

21.660 

1,256 

136.812 


231,172 

20,888 

21.791 

1.156 

114.853 


1.606,891 

189,366 

149,088 

7,493 

904.293 


1.362.601 

125.787 

115.531 

7.606 

698,356 


218,146         183.140     1,425,435     1,113,609 


53,654 
4.083 


48.032 
3,870 


248,991 
19,482 


49,570 
12 


44.161 
12 


181,456 
17,132 
Cr32 

164,356        229,509 


Charlotte  Harbor  &  Northern 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


30,322 
2,026 


44,075 

5.214 

4.740 

912 

12.638 


26.039 
2.090 

114.178 

4,694 

6,577 

1.077 

14,052 


166,486 
21,832 

233  ,.382 

30,644 

31,660 

5,001 

66,186 


169,339 
27.655 

289.120 

65.265 

41.097 

6.363 

75.585 


25,093 


28,864 


18,981 
3,200 


85,313 
3,164 

87 


15,781 
113 


82,062 
113 


142,059 

91,322 

19,200 

3 

72,118 


199.721 


89.398 
19,164 

87 


70,147 


— Month 

1917. 

$ 

1,566 
10,173 


Chesapeake  Beach 


of  June- 
1916. 


Jan.   1  to  June  30- 


1,605 
10.015 


12,501 

1,555 

1,161 

687 

6,603 


12,288 

1,865 

1,419 

734 

5,652 


10,812 


10,403 


1,689 
285 


1,885 
265 


1917. 
$ 

6,825 
22.103 

31,837 
9,450 
9,390 
2,058 

18.612 

44.875 

—13,038 
1,710 


1916 
$ 

7,699 
22,370 

33,156 

11,241 

8,833 

2,036 

16,539 


44,306 


-11.150 
1,590 


1,404 

28 


1,620 

28 


-14,748   —12,740 


Chicago  &  Eastern  Illinois 


—Month   of  June- 
1917.  1916. 


to 


1,378,343 
273.674 


948,547 

258.425 

1,316,542 

193,362 

226.728 

25,554 

434,660 

3,331 


1,797,834 

225,619 

406,653 

27,481 

666  ,.330 

4,211 

1,374,136        923.900     7,859.453     6,234,467 


-Jan.  1 

1917. 

$ 

7,653,944 

1,573,140 

10,047,319 

1,118,421 

2,466,941 

165,520 

3,836.008 

25.730 


June  30 — 

1916. 

•S 

6,016.221 

1,379,084 


8,045.010 
1,088.475 
1.845,893 
160,608 
2,874.676 
10.953 


423.698 

71.250 

241 


352.207 
1,131 


392,642 

62,500 

409 

329,732  "1,7867265 
1,136 


2,187,865  1,810,543 

399,750    372,945 

1,850     3,317 


1,434,280 


Chicago  &  North  Western  System 

Chicago  St  Paul  Minneapolis  &  Omaha 

Month  of  June — 


1917. 

1,124,035 

507,280 


1,792,920 

264,154 

219,863 

30,414 

715,863 

Crl^889 

1,288,139 


1916. 

975,083 

507,898 

1,614,545 
276,546 
152,103 
27,581 
552,518 
Crl, 449 


-Jan.  1  to  June  30 — 


1917. 

6,470,256 

2,541,429 

9,869,446 
1,160,158 
1,420,511 

174,916 
4.122,856 

Cr6,658 


1916. 

6,413,580 

2,437,388 


9,568,241 
1,008,820 
1,185,877 

172,518 
3,807,307 

Cr4.302 


1,063.676     7,234.813     6.504.982 


504.780 

110.698 

1.549 


550,868 

85.511 

1.548 


2.634.633     3.063,258 

587.641         501.523 

3.295  3,847 


392,532 
1,752 


463,807     2,043,696     2,557,887 
1,752   (See  also  on  page  30) 


Chicago  &  Illinois  Western 


Month  of  June- 


1917 
$ 
10,775 


16,330 

1,506 

5,385 

210 

5,515 


13,754 


2,576 
1,500 


1916. 
$ 
7,624 

11,259 

2,066 

4,665 

188 

2,838 

10,843 

415 
2,500 


-Jan.   1  to  June  30 — 


1,076 
21 


—2,084 
16 


1917. 
$ 
52,773 

80,272 

7,463 
34,092 

1,114 
27,557 

67,719 

37552 

8,200 

468 

—5,115   —14,740 


1916. 

$ 

28,681 
^8 

50,379 
7,377 

26,447 
1,001 

17,666 


57,619 


—7,240 
7,510 


&  Quincy  System 

Quincy  Omaha  &  Kansas  City 

-Month  of  May-  '        -   -     -  - 


1917. 

48,889 
18,869 


73,282 
26,830 
12,951 
1,303 
31,315 


74,846 


-1,563 
2,750 


1916. 

42,557 
19,929 

69,009 
29,600 
12,361 
1,136 
25,838 

71,124 

—2,114 
2,750 


— Jan.  1  to  May  31 — 


1917. 

231,844 
88,521 

349,768 

85,888 

57,616 

6,329 

171,012 


1916. 
217,077 
95,302 


340,151 

82,441 

55,675 

6,336 

141,189 


331,463        295,533 


18,305 
13.750 


44,618 
13,784 


—4,313 
256 

Chicag 

—Month  of 
1917. 
S 
43,566 
6 


-4,864 
266 


4,555 


o  Milwaukee  & 

June Jan.  1  to 

1916.  1917. 


32,422 
15 


44,300 
8,551 
7,899 
1,992 

21,708 


42,089 


249,436 

46 

255,014 

40,780 

44,601 

11,624 

124,685 

—24 

30,128        232.727 


30,834 

Gary 

June  30 — 
1916. 

% 

226,173 
91 


33,816 
7,422 
6,287 
1,515 

13,124 
Cr30 


230,556 
34,005 
38,562 
8,654 
94,104 
—273 


185,392 


2,211 
2,750 


3,688 
2,591 


22,286 
16,500 


45,164 
17,091 


-538 
134 


1,097 
134 


5,786 


28,072 


—Month 

1917. 

$ 

7,688 
2,266 


Chattahoochee  Valley 


of 


10,089 

2,479 

1,329 

224 

3,821 


10,037 


52 
139 


—86 
44 


June- 

1916. 

» 

9,272 
1,245 

10,737 

1,234 

557 

170 

2,574 

5,122 

5^615 
339 

5^275 
32 


— Jan.   1 
1917. 


to  June  30 — 
1916. 


53,659 

13,782 

68  ,,564 

11.826 

5,757 

1 ,369 

24,465 

51,777 

16,786 
1,989 

14,797 


Chestnut  Ridge 

—Month   of  June Jan.  1  to 

1917.  1916.  1917. 


10,222 
389 


8,658 
249 


12,295 

1,122 

700 

303 

2,782 


10,741 

1,839 

896 

287 

2,314 


5,357 


5,782 


6,937 
167 


4,959 
190 


48,247 
2,347 

61,151 
7,461 
3,742 
1,941 

16,020 

32,025 

29,126 
1,002 


61,073 
6,607 

69,297 
8,995 
3,088 

'■"  -I  999 
U5,124 

33,230 

36,066 
2,039 

34,027 


JuneJ,30 — 
1916. 
$  «< 
53,886 
1,511 

65,378 

11,568 

4,310 

1,671 

13,375 


33,664 


31,714 
815 


6,770 
12 


4,768 
12 


28,124 


30,898 


Chicago  &  Illinois  Midland 


—Month 

1917. 

S 

26,322 
4,077 


of  June- 
1916. 


— Jan.  1  to  June  30 — 


18,434 
2,827 


30,914 
4,457 

11,759 

351 

7.550 


21,823 

2,758 

8.108 

321 

5,731 


1917. 

% 
136.182 

21,028 

160.151 

21.824 

55.433 

2,005 

42.578 


25,980 


4,933 
2,000 


18,542         131,329 

3,281  28,821 

1,500  11.000 


2,933 
25 


1,781 
25 


17,821 


1916. 

.$      '^ 
134,617 

22,360 

159,903 

17.646 

43,353 

1,603 

37,136 

107,709 

52,193 
8,750 

43,443 


Pierre  Rapid  City 

—Month   of  June ■ 

1917.  1916. 

24,009  16,971 

15,744  15,081 

43.482  37,926  ' 

10,410  15,790 

4,160  4,161 

42  73 

12,955  11,427 


&  Northwestern 
Jan.  1  to  June  30 — 


1917. 
106,738 

63,549 
198,072 

58,849 

28,102 
334 

75,629 


28,201 


1916. «!| 
93,238 
56,801 

180.711 

65,088 

25,556 

299 

69,490 

Crl, 637 

31,965    166,143    162,023 


15,281 

6,000 

4 


5,960 

4,172 

1 


9,276 
165 


1,787 
165 


31,929 

36,000 

4 

—4,075 


18,688 

29,772 

1 

-11,084 


Chicago  Great  Western 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


969,408 
326,826 


1,427.841 

126.797 

189,571 

47,563 

493,637 

Cr332 


835,957 
309,704 

1,261,659 

165, .532 

108.067 

48,625 

386.002 

Cr937 


5,441,466 
1,686,542 

7,834,876 
956,800 

1,368,445 
274,315 

3,099,414 
Cr7,961 


5,278,840 
1,559,896 

7,483,292 
902,154 

1. 153 ,485- 
275,934 

2,704,466- 
Cr7.06S 


521,132 

59,000 

—11 


512,889     1,808,926 

49,340        313,000 

899  3,578 


462,144 
1.496 

Chicago 

Month 


^06.708         748.769     6,025.950     5.285,483 

2,197,809 

278,060 

6,053 

462,649     1,492,347     1,913,696 
1,496   (See  also  on  page  30) 

Indianapolis  &  Louisville 

of  May Jan.  1  to  May  31 — 


1917 

$ 

531,176 
167,805 


761,123 
73,691 

130,905 
21,020 

273,274 
Cr373 


1916. 

$ 
488,349 
163,079 
704.029 

88,535 
114,216 

20,370 

217,975 

Cr229 


1917. 

$ 

2.596,834 
784.948 

3,679,204 
344,172 
647,992 
102,024 

1,365,623 
Cr4,280 


1916. 

$ 

2,217,281 
733.669 

3,200,312 
313,514 
533,491 
102,070 

1.090,599 
Cr2,179 


517,001    458.687  2,551,397  2,127,126 

245,342  1,127,807  1,073,185 

36,505    181,159  164,121 

58       284  1,856 

946,363  97,208 


244,122 

42,621 

47 


208,778 
622 


201,453 
654 

Chicago  Peoria  &  St  Louis 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916 


155,270 
23,416 


187,366 

22,349 

37,850 

5,792 

76,014 


111,130 
23,886 

143,353 

16,830 

26,521 

5,681 

59,987 


863.722 
130,353 

1,043,739 

123,828 

214,253 

35,782 

443,081 


687,303 
132  ..387 
866,241 
101,878 
182,369 
34,228 
362,687 


147,688 

39.678 
7.283 


32.394 
255 


114  ..379    852,146    713.627 


28,973 
7.316 


191,593 

51,239 

18 


152,613 
34,916 


21.656 
255 


140,334    117,696 


14 


RAILWAY   EARNINGS 


IVoL.  105. 


EARNINOS. 

Freight  revenue 

PaKHuuger   reveuue 

Tot.,  incl.  other  rev. 
Expenses — M  ai  iil  .way 

Maint.  of  etiuipm't. 

Traffie   rxpcnses 

Transportation  exp. 

Transp   I  or  i  n  v . — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrnefl 

Uncollectible  nvy .  rev. 

Net  reniaiiiinct 

Aver,  miles  of  rU  oper. 


EARNINGS. 

Freiglit  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't. 
Traffic  expenses.,. 
Transportation  exp. 
Transp .  for  i  nv  .■ — Cr 

Total,  iucl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Not  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FreiKht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic  expen.ses 

Transportation  exp. 
Transp.  for  in  v. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  opei". 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

tTncolIectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r  d  oper. 


E.4.KNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  re^. 
Expenses — M  aint.Avt' 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  raih-oad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r  d  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  iiial  .way 

Maint.  of  iquipm't. 

Traffic    ex  jjenses 

Tian.sportation  exp. 

1 .  ..nsp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxe..;  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Avei .  m.ilcs  of  r'd  oper. 


Chicago  Milwaukee  & 

— -Month  of  June Jan. 

1917.  1916.  1917 

6,.397,.')86     6,249,864  37,064 
1.934,078     1,918,051     9,351 


9.410, .'507 
1,045.189 
1.. 388, 436 
137,421 
3.737,895 
C'r24,446 


6,544,674 


2,865.892 

545,620 

1.451 


52,282 

4  ,825 

9,249 

881 

22,606 

_Cr:!,'')l 

38,ti().'') 

T3^,67«i 

2.827 

14 


Chi! 

St  Paul 

1  to  June  30 — 

1916. 
172  37.030.809 
438  ^,877,480 
,357  51.243.738 
735  6.505.660 
8. .'593 ,358 
977,964 


359 
790 


2.318.821 
10,221 


Tacoma 

—Month  of  June 

1917.  1916. 


9,103,745 
1.880,988 
1,344  ,.305 
191,091 
3,140,297 
CY13.622 

6,776,978 

2,386,767 

492,359 

6,140 

1,888,267  10,834,639  12,206,478 
10,207 


469  19,3,'>8,726 
,291     r'/279,366 

,71.'.'',  .'in,  170,075 


14,773,062 

2,-543.827 

22,756 


032 
911 
080 


34,577 
2,763 


54,913 
2,383 


38,564 

8,147 

7,391 

79 

16.031 

Crl 


33,246 


5,317 
3.600 


Eastern 

— Jan.  1  to 
1917. 

$ 
182,525 

22^03 

213,702 

45,079 

45,263 

576 

84,529 

Cr62 

47.326         184.794 

28,967 

21,600 

11 


58,938 

18,089 

8,366 

593 

18,561 

CTIO 


June  30 — 
1916. 

$ 

216,543 

_21,630 

247,987 

51.728 

27,0.55 

1  ,.574 

90,107 

Cr31 


188,688 


11.611 
3.100 


59.298 

18.600 

6 


1.717 
92 


8.511 
92 


7.356 


40,692 


Chicago  Rock  Island  &  Paciifc 


-Chi 


Month 

1917. 
4.618.348 
1,833,133 


of  June — Jan.  1  to  June  30 — 

1916.  1917.  11916. 

3.909.167  27,571,212  24.257,247 
1,589.719     9.586.254     8.248.289 


6,975,662  5,986.652  40.340.758  35.254,015 

967,374  760,128     5,273,344     4,244,198 

1,452.955  759,903     7,857,305     5.747.324 

130.182  133.812         816,346         789,108 

2,567,790  2.089.440  15.554,846  12,859.321 

Cr21,599  Cr5.671    Crl32,918      Cr68.799 


5.428.016     3.935,960  30.751.645  24.733.513 


1.547,645     2,050.691 

308,686         195,999 

12,852  20,520 


9.589,113   10,520.501 

1.879.409     1,697,676 

16,281  27.965 


1,226,106 
7,689 

Chicago 

— rMonth 
1917. 

% 
289.346 
17,357 


1,834,171     7,693,421     8,794,859 
7,548 

Terra  Haute  &  Southeast 

of  June Jan.   1  to  June  30 — 

1916.     1917.     1916. 


314,851 

37.585 

36,902 

3.605 

108.251 


182.323 

14.688 

202.321 

23,410 

14,298 

3,843 

57,059 

C'rl2 


1,589,763 
99,233 

1.730.983 

194.190 

371.343 

25,319 

626,058 


1.158,677 
94.974 


1,285,916 

186.957 

310.214 

24,402 

405.071 

Cr200 


198.791    109.569  1,279.014    986,052 


116.060 

17.785 


92.752 

13,383 

3 


98.274 
375 


79.364 
375 


451,969 

80,285 

99 

371,584    228,206 


299,863 

71,400 

256 


Cincinnati  Findlay  &  Ft  Wayne 

Month  of  June Mar.lQtoJuneZO — 

1917.  1916.  1917.  1916. 


7.463 
776 


25,975 
2,588 


9,921 

3.092 

679 

389 

4,976 

"97730 


33.242 
9.369 
2.095 
1,590 

17,606 

32,607 


190 
.420 


634 
4,995 


-1,229 
93 


-4.360 


Cin  Ne-w  Orl  &  Tex 

Cincinnati  New  Orleans  &  Texas  Pacific 

Month   of  June Jan.  1  lo  June  30 — 


1917. 

844,207 

222,816 


1,147,149 

53,703 

258,875 

25,357 

326.892 

746 

689,970 


1916. 

748,313 

156,060 

971,407 
85,577 

264,081 
24,752 

239,956 
898 


1917. 

4.538,946 

1,331,657 

6,313,485 
502,825 

1,402,520 
175,396 

1,959,984 
746 


1916. 
4,590,318 
913,430 


457,178 

51,000 

37 

406.140 
337 


643.669     4.266,370 

2,047,115 

256,900 

50 


5,866.023 

556,302 

1,395,205 

156,316 

1,668,228 

p. 

3,954,763 


—Month 

1917. 

$ 

89,101 
19,354 


of 


327,737 

32,147 

62 

295,527 
337 

Coal  & 

June 

1916. 
$ 

77.995 
15,700 


1,911,260 
192,147 

487 

1,790.164     1,718,625 


Coke 

-Jan.  1  to 
1917. 

$ 
509,002 
101,253 


112,388 

22,755 

26,114 

1,237 

39,568 

92,760 


97,126 
24,194 
24,864 
723 
27,631 


634,959 
112,406 
163,012 
7,528 
253,927 


June  30 — 
1916. 

.  .$ 

450,102 
84,503 

554,470 
109,706 
145,164 
6,349 
169,582 


80.469    554,264   446,874 


19,628 
5.000 


16.657 
8,713 


80,695 
30,000 


107,596 
40,513 


14.628 
197 


7,943 
197 


50.695 


67,082 


cago  Milwaukee 

Bellingham 

Month   of  June 

1917.              1910. 

28.174           19.844 

949             1.196 

32.833          23,785 

3,871             3,938 

4.363            2.736 

100                105 

7.855            6.752 

18.227 

14.696 

14,605 
1.875 

9.089 
1.684 

&    St   Paul    Sys|tem 

&,   Northern 

— Jan.   1  lo  June  30 — 


1917. 

115.756 

9.779 

142.967 

24,029 

23.0,50 

726 

43,598 


1916. 
79,622 
11.678 

103,765 

23,212 

15. .330 

629 

35,291 


103.330 

39,636 
10. ,521 


81,822 


21,942 
10.333 


12.730 

80 


7,405 

68 


29,115 


11,609 


Chicago  River  &  Indiana 

—Month  of  June — Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 

$        $        «        S 


35,874  34.772 

7.004  1,462 

4,264  3.112 

36  138 

16.994  11.066 


155.917 

21,454 

29.197 

342 

70,804 


173.107 

.  5,382 

20,608 

503 

71,012 


29.699 


16.980    129.065    104.784 


6.174 
722 


17.791 
639 


26.852 
5.238 


68.322 
2.817 


5.452 
21 


17.152 
21 


21.614 


65.505 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Rock  Island  &  Gulf 


—Month   of 
1917. 
217.700 
62.175 


June- 
1910. 
171. .547 
46.535 


-Jan.   1  lo  June  30 — 


300.313 
39,518 
49.140 
10,859 
96,903 
Cr3 


236.668 
45.471 
42.0.52 
10.009 
85,927 
Crl  18 


1917. 

1,338,085 

374,739 

1,838,402 

265.138 

264.833 

61.453 

617.987 

Crl95 


1916. 
1,096,724 
281,549 


1,500,486 

242,708 

221,418 

59,800 

531,843 

Cr268 


206.955    194,060  1,271,962  1,114,819 


93,357 

13,207 

36 


42,608 
10,000 
17 


80,113 
476 


32.590 
476 


566.439 

63,207 

179 

"503,053 


385,667 

60,000 

526 


325,140 


Cincinnati  Georget'n  &  Portsm'th 


Month  of  Maii- 


1917. 


5.949 
5.727 


13.395 

2.713 

1.949 

173 

5,434 

"11.130 

"2,265 
767 

53 


1916. 
$ 

6.869 
8.317 

17.046 

2.913 

1.891 

196 

6.348 


-Jan. 
1917. 


to  May  31- 
1916. 


29.429 
31.820 


12.260 

T786 
767 


4.018 
53 


70.129 

12,718 

8.337 

1.009 

33.094 

"59,617 

10.512 
3,837 


6,675 


26,743 

J6.166 

72.221 

11.665 

8.443 

852 

29,178 


-Month 

1917. 
6,317 
1,329 


of 


Gallatin 

June - 

1916. 
9,021 
1,429 


Valley 
—Jan.  1  to 
1917. 
32,508 
9,736 


8,147 
6,570 
3,775 
132 
4.022 


11,011 

2,832 

1,606 

96 

4,533 


45,063 

16,198 

6,951 

404 
27,103 

Cr9 


June  30 — 
1916. 
46,404 
10,493 

59 ,955 

11,927 

5,277 

440 

30,915 


15.767 


9,381 


53,640 


619 
210 


1.629 
1,235 


—8,576 
7.260 


51,860 


8,094 
7,410 


-8,829 
75 


394      —15,837 

75 


684 


Chicago  Short  Line 

—Month   of  June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 

$  S  S  $ 


21,136 

1,689 

3.074 

105 

10.470 


14,2.59 

1.174 

1,242 

212 

5,550 


109,303 
9,001 

17,296 
1,120 

58.603 


79.304 
5.158 

13,230 
1,023 

31.540 


16.626 


9,626 


92,642 


.57,868 


4,510 
574 


4,633 
360 


16,660 
2.924 


21.435 
1,720 


3,936 

11 


4,273 
11 


13,735 


19.715 


tem- 


— Month 

1917. 
4,836,048 
1,895,308 


7,275,975 
1,006,892 
1,. 502, 095 
141,041 
2.664,693 
21,602 


Total  Company 

of  June Jan.   1  to 

1916.     1917. 
4,080,714  28,909,297 
1,636,254  9.960,993 

6,223,320  42,179,160 
805,599  5,538,482 


801,9.55 

143,821 

2,175,367 

5,789 


8.122,138 

877,799 

16.172.833 

133.113 


June  30 — 

1916. 
25,353.971 
8, .529, 838 

36,754,501 

4,486,906 

5,968,742 

848,908 

13.391.164 

69.067 


5,634,971  4,1.30,020  32,023.607  25.848.332 


1,641,002  2,093,299  10.155,552  10,906,168 

321,893    205,999  1,942,616  1,757,676 

12,888    20,537     16,460    28.491 


1,300,219 

8.165 


1,866,761 
8,024 


8,196.474  9,119,999 


Chicago  West  Pullman  &  South'n 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

$  $  W  *1^ 


35.326 

2.423 

7.496 

241 

18.155 


31.419 

2.328 

3.698 

357 

15.445 


230.450 

10.874 

26,569 

1,636 

111.945 


192.865 
8,545 

18,803 
1,562 

85,142 


29,188 


21.474         156.147         117.602 


6,137 
509 


9,944 
— 469 


74,303 
3,054 


75.263 
1,375 


5,628 
11 


10,414 
11 


71.249 


Cincinnati  Indianapolis 


-Month   of  June 


1917 

S 
161.782 
47.782 


54.063 

"18T57 
3.837 

T^TS^O 


as  Pacific  System 


—Month 
1917. 
8,212 
384 


Harriman  &  Northeastern 


of 


9,518 

Crl, 177 

1,765 

115 

3,194 


June 

1916. 
6,084 
304 
7.251 
1.150 
2.112 

"2",  099 


-Jan.  1  to  June  30- 


1917. 

52,918 

2,509 

60,927 

6.2.52 

11.821 

642 

15,069 


1916. 

44,576 

1,998 


52,041 

10,479 

8,188 

53 

12,963 


4.348 


5,688 


5,170 
1.169 


1.562 

612 

95 


4.001 
19 


854 
19 


36.165 

24.761 
4.571 


20.190 


33,303 


18.738 

3.502 

95 


15.139 


Colorado  &  Southeastern 

-Month    of  June Jan.  1  to  June  30— 

191'-  1916.  1917.  1916. 

%  9,  %  % 

5,280  10,191  46,988  63,400 


6,400 

947 

1.198 

65 

2.986 


10.215 

3.144 

528 

69 

2,197 


50,905 

4,452 

6,389 

411 

16,422 


63,913 

8,686 

4,755 

386 

13.076 


5,610 


6,288 


789 
825 


3,926 
270 


29.938 

20.966 
3,102 


29.045 


34.868 
2.635 


-35 
20 


3.656 
20 


17,864 


32,232 


229.779 

33.434 

37.145 

6.192 

89.601 

Cr47 


174,556 


1916. 

s 

141,491 

_46^189 

205,908 

35.169 

18,957 

6,097 

74,155 

Cr284 

141.118 


55.223 
10.166 

45.057 
321 

Clinton 

—Month   of 
1917. 
$ 

8.214 
1,031 


64.790 
9,655 

55,134 
321 


-Jan.  1  lo 
1917. 

•? 
971,604 
__2^j,948 

1,349,210 

162,679 

218,728 

42,412 

574,970 

Cr228 

1,047,266 

301,913 
58,996 


73,887 

&  West 

June  30 — 
1916. 

$ 
7.54,235 
240.404 

1.094.217 
149.722 
13,' ,413 
35,403 
472,252 
Cr2,244 
837,890 

256,.i26 
56,935 


242.947         199,391 


&  Oklahoma  Western 

June — Jan.  1  to  June  30 — 

1916.  1917.  1916. 


9,792 
369 

1,392 
509 

2,438 


8,638 
1,154 

60,767 
7,511 

71.982 
7.652 

10.625 

603 

1.056 

506 

2,466 

72,671 
8,229 

10.293 
3.431 

17.594 

83.216 
7.145 
8,291 
3,256 

19.664 

5.436 


5.309 


4,356 

409 

1 


3,945 
59 


4.849 
53 


44.309 

28,361 

2.459 

7 

25,895 


42.114 


41,102 
2,872 


38,229 


Colorado  & 

—Month   of  June - 

1917.  1916. 


Wyoming 

—Jan.  1  lo  June  30 — 


39,814 
2.707 


24.510 
2.085 


112.511 

11.770 

15.906 

189 

33.783 


88.347 

8.542 

8.640 

144 

17,058 


1917. 

S 

205.279 

14.655 

607.937 

50.429 

87.848 

703 

196.927 


1916. 

$ 
181.488 

12.802 

528.004 

42.897 

64,839 

639 

138.387 


67,279 


36,978        360,373         261„599 


45,231 
3.307 


51,368 
4,165 


41.923 
43 


47,203 
43 


247.563 
19.777 

227.786 


266.404 
24.993 


241.410 


I 
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RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .-way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp_ 
Transp.  for  iuv. — Cr 
Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Tran:sportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inc!.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipin't- 
Traffic  exiienses — 
Transport.ition  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Inol.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  cquipm't. 

Traffic   expenses 

Tran.sportation  exp- 

Trausp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transpoi  tation  exp- 
Trausp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Unco'lectible  rwy.  rev. 

Not  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


—Month 
1917. 
695,647 
148.903 


899,028 
98.978 

164,773 
12,974 

273,291 


Colorado  & 

of  June 

1916. 

514,930 

129,383 

695,297 
91,263 

176,772 
11,791 

173,548 


Southern 

— Jan.  1  to 

1917. 
3,959,344 
759,341 

6,091,808 

517,469 

880,573 

66,571 

1,569,136 


June  30 — 

1916. 
3,235,319 

610,866 


4,153,950 

513.809 

865,715 

62,848 

1,175,465 


583,115        478,269     3,219,330     2,765.813 


315,913 

45,000 

4 


270,908 
1.102 

— Month 

1917. 

S 

1,067,964 

292,163 


217,028 

80,158 

26 

136,482 
1.102 


1,872,477 

269,737 

327 


1,388,137 

254,558 

181 


1,602,412     1,133,396 


Total  Company 

of  June • — Jan.   1  to  June  30- 

1916.     1917.     1916. 


1,448,373 

154,715 

257,390 

22,434 

436.786 


831,744 
256,656 
1,168,112 
160.260 
246,006 
20,789 
288,905 


6,326,744 
1,550,448 

8,473,687 
895,107 

1,419,702 
110,914 

2,588,130 


5,454,199 
1,349,635 
7,284,563 

917,049 
1,364,100 

103,392 
2,067,979 


926,406 

521,966 

69,600 

4 


760,428  5,331,312  4,718,767 


407,684 

106,835 

26 


3,142,372 
403,887 

417 


2,565,796 

376,068 

181 


452,361 
1,812 


300,820  2,738,067  2,189,545 
1.812  (See  also  on  pagQ  30) 


Colorado  Wyoming  &  Eastern 

—Month  of  June — Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 


12,104 
1,803 


6,571 
1,310 


52,133 
8.143 


30,418 
7,197 


14,398 

2,505 

765 

17 

6,293 

10,976 


8,416 

129 

244 

15 

4,119 

6,956 


3,422 
CrlO 


2,459 
C/-475 


3,432 

in 


2,935 
111 


Copper 

— Month  of  May 

1917.  1916. 


58.719 
12,456 


67,288 
12,701 


79,424 
15,564 
12,058 
1,789 
33,370 

64,282 


90,671 
11,912 
11,948 
2,044 
26,177 

53,662 


63,169 

16,696 

6,673 

142 

23,647 

55,639 

7,629 
1,407 

6,221 

Range 

— Jan.  1  to 
1917. 

$ 
288,468 
60,163 

372,287  ■ 

69,019 

50,628 

9,448 

130,207 


41,162 

6,670 

2,816 

88 

14,479 


30,656 


10,506 
1,427 


9,079 


May  31— 
1916. 

S 
270,792 
57,860 


351,569 

54,423 

57,261 

9,566 

116,431 


16,142 
4,400 


36,908 
4,600 


267,213        345,719 

105,074         105.849 
22,865  23,257 


10,742 
141 


32,308 
139 


82,209 


82,591 


Cripple  Creek  & 

—Month  of  June 

1917.  1916. 

82,135  102,222 

13,159  14,911 

97,787  119,934 

4,804  4,946 

10,732  18,514 

1,590  2,897 

23,555  22,026 


— Cripple  Creek 

Colorado  Springs 

Jan.   1  to  June  30 — 


1917. 
525,589 

72,254 
611,286 

52,271 

71,550 
8,830 

20,856 


1916 
674,370 
80,767 


667,328 
44,425 
86,050 
16,124 
22,846 


43,828 

53,959 
3,000 


51,596    299,211 


68,338 
7,602 


312,074 
18,000 


319,468 

347,859 
37,019 


53,959 
86 


60,735 
86 


294,074   310,839 


Davenport  Rock  Island  &  Northw 

Month   of  June •  — Jan.   1  to  June  30 — 

1917.     1917.     1917.     1916. 

1$  $  $  $ 


10,379 
4,181 
2,047 

"7",  582 
14,130 


7,905 
4,635 
1,369 

■F.398 
9,575 


-3,730 
2,000 


—1,670 
1.950 


64,256 
19,665 
10,308 

42',668 
"74J29 


61,927 
21,710 
10,441 


36,395 
70,033 


—9,874 
12,000 


—8,105 
11,950 


—5,730 
49 


-3,620 
49 


Month 

1917. 
2,282,727 
252,239 


2,685,809 

244,807 

486,956 

24,388 

1,026,743 
Cr5,082 


Delaware 
of  June — 
1916. 
1,859,262 
249,8.58 

2,242,609 

176,831 

466,459 

36,651 

744,172 

C'rl0,967 


-21.874      —20,056 

-Delaware  &  Hud 

&  Hudson 

Jan.   1  to  June  30 — 

1917.     1916. 

11,941,439  11,006,239 

1,293,724  1,237,941 


13,983,804 

1,310,670 

2,989,265 

155,413 

6,915,800 

Cr29,950 


12,981,607 

1,053,555 

2,325,729 

165,202 

4,668,472 

Cr8,738 


1,889,481  1,523.799  10,957,219  8,776,639 


796,327 
62,200 


734.127 

878 


718,810 
58,6.50 


660,160 
885 


3,026,584 

373,200 

2,951 

2,660,433  3,853,065 


4,204,967 

351,900 

2 


-Colorado  &  Southern  System — 

Fort  'Worth  &  Denver  City 


-Month  of  June- 


1917. 

329,137 

127,358 


486,613 

42,894 

86,893 

9,353 

143,290 


1916. 

277,109 

110,147 

412,020 

64,676 

61,191 

8,887 

96,467 


-Jan.  1  to  June  30- 


1917. 

2,055,536 

691,663 

2,923,024 

300,974 

501,223 

43,695 

880,063 


1916. 
1,921,825 
635.183 


2,707,145 

318,772 

452,473 

40,170 

770,072 


303,266        239,106     1,850,177     1,691,376 


182,346 
20,000 


162,346 
454 


172,914 
21,024 

151,889 
454 


1,072,846     1,016,769 

109,500  97,107 

75  


963,271 


918,662 


Trinity  &  Brazos  'Valley 


-Month  of  June- 


1917. 
$ 

68,990 
11,073 


74,429 
19,285 
25,571 
2„503 
34,934 


1916. 
$ 

45,844 
9,061 
60,691 
19,463 
23,127 
2,789 
34,834 


-Jan.   1 
1917. 

$ 
366,578 

57,851 
462,742 
148,793 
210,495 

16,386 
242,000 


to  June  30 — 
1916. 

$ 
317.126 
54,496 


408,187 
146,203 
113,251 
17,398 
229,636 


89,616 


88,273    663,158 


-15,186   —27,682 

6,160     5.160 

11        6 


-200,416 

30,960 

Crll 


661,782 

-143,695 

30,952 

235 


—20,358   —32,848  —231,365  —174,783 
368       367 

Columbia  Newberry  &  Laurens 


-Month 
1917. 
« 

15,387 
6,502 


of 


24,037 

4,844 

3,323 

458 

9,251 


June- 

1916. 
$ 

13,597 
6,640 

21,684 

2,431 

2,614 

329 

7,082 


-Jan.  1 
1917. 

$ 
129,792 
42,459 


to  June  30 
1916. 

$ 
120,122 
39,937 


184,072 

26,972 

20,794 

2,682 

57,948 


168,160 

18,437 

19,012 

2,087 

57,071 


21,132 


14,433         123,300        109,235 


2,904 
1,200 


7,250 
1,274 


60,771 
7,200 


58,924 
6,674 


1,704 
75 


—Month 

1917. 

$ 

23,138 
1.957 


5,976 
76 

Cornwall 


53,571 


28,682 

1,591 

1,261 

90 

6,463 


of  June 

1916. 
$ 

18,026 
1,796 
24,183 
871 
982 
82 
4,782 


-Jan.  1 
1917. 


to 


10,460 


7,642 


18,222 
842 


16,641 
838 


17,380 
12 

Central- 

Month 

1917. 
4,264 
1,374 


16,802 
12 


124,478 

9,555 

164,709 

10,167 

9,439 

348 

40,869 

67,351 

97,357 
5,199 

"  92,158 


52,250 


June  30 — 
1916. 

$ 

109,665 
9,232 


147,187 

10,206 

11,652 

3.34 

29,264 


56,789 


90,398 
4,038 


86,359 


Midland  Terminal 


of 


5,983 

3,762 

971 

128 

970 


June- 

1916. 
3,362 
3,191 

7,271 
3,000 
1,898 
693 
1,714 


— Jan.  1  to  June  30 — 


1917. 

23,526 

5,104 

29,649 

9,718 

6,961 

620 

5,435 


1916 

30,598 

9,652 


41,823 

11,155 

11,229 

4,131 

9,349 


6,036 


7,521 


23,822 


37,035 


—52 
1,107 


—250 
1,844 


5,827 
6,643 


4,787 
7,593 


—1,160        —2,094 
29  29 

Dayton  & 

—Month  of  June ■  — 

1917.  1916. 

6,972  4,999 

3,966  4,952 


—816        —2,806 

Union 

Jan.  1  to  June  30 — 
1917.  1916. 


36,881 
24,687 


30,321 
32,347 


12,261 

1,961 

626 

244 

6,446 


12,883 

1,629 

451 

202 

5,641 


74,387 
9,843 
6,862 
1,436 

35,806 


77,523 
9,232 
9,058 
1,558 

35,342 


9,605 

2,645 
1,128 


8,321 

T562 

887 


56,821 

17,566 

4,757 
1 


58,109 

19,414 

4,767 

2 


,516 
47 


3,674 
47 


12.807 


14,654 


son  System- 


Greenwich  & 

Month  of  June 


1917. 

11,101 

747 


13,933 

2,452 

215 

92 

3,458 


1916. 
8,295 

774 

10,809 

1,467 

1,290 

74 

2,155 


Johnsonville 

Jan.  1  to  June  30- 


1917. 

62,909 

4,664 

74,668 

11,850 

2,273 

471 

20,171 


1916. 

69,073 

4,788 


70,463 

7,443 

3,869 

662 

19,028 


6,617 


6,081 


36,232 


7,315 
608 


31,424 


5,728 

Crl66 

15 


38,425 
2,533 


39,039 

2,308 

18 


6,706 
21 


5,879 
21 


36,891 


36,712 


—Month 
1917. 
43,180 
15,902 


of 


63,732 

12,843 

5,724 

107 

20,205 


Wichita 

June 

1916. 
39,705 
17,126 

60,796 

14,421 

8,043 

111 

18,900 


Valley 
—Jan.  1  to 

1917. 

311,864 
99.444 

458,855 

76,664 

37,906 

748 

138,931 


June  30— 
1916. 
297,055 
103.586 

423,468 

84,468 

45,912 

374 

122,442 


40,025 


43,053        261,805 


23,707 
4,600 


17,742 
6,653 


197,049 

24,650 

15 


261,578 

161,890 
24,403 


19,107 
256 


12,089 
266 


172,384         137,487 


Colorado  Midland 

—Month  of  June Jan.  1  to  June  30- 

1917.     1916.     1917.     1916. 

W  W  •P  (IP 

96,247 
12,584 


117,429 

26,421 

26,091 

6,232 

60,348 


Operations  began 
June  1  1917. 


113,412 


4,016 
6,780 


—2,763 
337 

Connecting  Terminal 

—Month  of  June Jan.   1  to  June  30- 

1917.     1916.     1917.     1916. 

3?        (^.ui       ^  «lP  # 


17,534 
1,963 


1,202 


15,028 
2,170 


1,921 


61,664 
6,388 


3,058 


77,502 
5,619 


7,504 


10,251 


7,487 


7,283 
1,821 


28,768 


7,540 
1,571 


27,202 


32,895 
10,925 


60,299 
9,600 


5,461 
3 


6,969 
3 


21,969 


40,698 


Coudersport  & 

-Month  of  June- 


1917. 
» 

5,417 
2,466 


9,922 

2,455 

42 

"4",  152 


7,447 

2,475 
200 


2,276 
39 


1916. 
$ 

7,025 
2,741 

11,060 

2,422 

706 

"4",i'79 

7,609 

3,551 
447 


3,104 
39 


Port  Allegheny 

■Jaw.  1  to  June  30 — 


1917. 

46,916 
14,798 

69,073 

13,309 

5,364 


1916. 
•S 

48,023 
16,018 

69,841 

12,647 

4,512 


26,264 

51.252 

17,820 
1,200 


16,620 


25,321 


43,670 

26,270 
1,447 


24,823 


Cumberland  & 

—Month  of  June 

1917.  1916. 


Pennsylvania 

Jan.   1  to  June  30 — 


59,421 
3,397 


57,771 
2,986 


64,343 

8,344 

26,070 

261 

26,279 


61,680 

7,508 

27,669 

300 

20,074 


1917. 

S 

367,859 
21,063 

395,956 

40,221 

174,462 

1,963 

145,873 


1916. 

S 
337,765 

19,121 

362,669 

36,003 

168,575 

2,065 

120,517 


64,294 


59,083    381,836    348,498 


49 
4,400 


2,697 
3,094 


14,119 

21,900 

22 


14,173 
21,094 


—4,360 
61 


—497 
62 


—7,802 


—Month 

1917. 

$ 

8,670 
117 
8,832 
246 
346 
90 
Cr55 


of 


Death  Valley 


1,094 

7,738 
554 


June- 

1916. 

$ 

7.606 

173 

7,861 

481 

1,373 

87 

1.383 

.3,506 

4,354 
338 


-Jan.   1  to 
1917. 
$ 

53,637 
685 

54,687' 

2,354 

2,746 

503 

6,547 


—6,920 


June  30 — 

1916. 

•8 

61,062 
563 

62,165 

2,218 

3,814 

523 

8,079 


13,725 

40,962 
3,314 


16,959 

46,205 
412 


7,183 
20 


4,016 
20 


37,648 


46,793 


Delaware  &  Northern 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


7,925 
1,610 


7,266 
1,865 


45,877 
10,410 


45,244 
10,663 


12.512 

2,744 

1,561 

171 

4.361 


11,958 

2,526 

1,933 

148 

3,690 


69,114 
15,571 
10,755 
910 
24,848 


67,213 
14,110 
10,977 
917 
22,426 


9,478 


8,817 


3,034 
666 


.141 
666 


2.368 
45 


2,474 
45 


55,653 

13,460 
3,999 


9,460 


62,188 


15,025 
3,999 

4 


11,021 


16    . 


RAILWAY    EARNINGS 


Vol.   105. 


EARNINGS. 

Frelftit  revenue 

Passenger   revenue.  .  - 
Tnt..  incl.  other  rev. 

Expenses — Maint.way 
Malnt.  of  otiuipm'l- 

Traffic    expeUKtss 

Transportation  oxp- 

Transp.  for  Inv. — Ci 

Total,  incl.  other. 

Net  from  railroa<l 

Taxes  acrrued 

Uncollectible  rwy .  rev 

Net  remaining 

Aver,  miles  of  r'd  ouer 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Malnt.  of  oqulpm't. 
Traffic  expenses  — 
Transportation  exp- 
Transp.  for  inv. — Cr 
Total ,  incl .  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remainini? 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expen.ses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv  — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses— Maint  .way 

Maint.  of  equipm't- 

Traffic  expanses 

Transportataon  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Elxpwises — Maint.way 

Maint.  of  eqcipin't- 

Ttaff ic    expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  rai  Iroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  remaining . 

Aver,  miles  of  r'd  oper. 


Dela'ware  Lackawanna 

Delaware  Lackawanna  &  Western 

-Month  of  May — Jan.  1  to  Mau  .31- 


1917. 

3.«.01,54() 

700.807 

5,0.02,622 

478,714 

7(i2,l.")8 

75,759 

1,791,730 
CY1,4()4 


ISlb.  191 

3,292,903  10,744,743 
713,000     3^337 .004 

4,463.150  22,484.766  20,515,395 
604.160     1,708.913     1,534.29 
596,943     3.589,0.30 
75,935        375.741 

1.362,289     8,305,287 
C'r3,245      Cr  10,  ,529 


1916 

15.233,490 

3.195.481 


3.033 .6.-.7 
366,383 

6,836.102 
C'r9,.5Sl 


3,243.987     2,642,494  14.592.708  12.308,107 


1,808,634 

261,866 

509 


1,546,258 
955 


1.820.1).').') 

202, .000 

94 

1.618,060 
955 


7.S'.)2.057     8,207.287 

1,279.330     1,012,500 

4,137  2,180 


6.608,589  7.192,606 

Denver  &    Rio 

Denver  &  Rio  Orando 

— Month   of  June Jan.  1  lo  June  30 — 

1917.             1916.             1917.  191ti. 

1,832.817     l,.'j.38.289  10.083.810  8.832.838 

369,509        364.995     1.940,619  1.738.664 


2,352,f89     2.061.7.34  13.490.305  11.377,163 


365,115  240.505 

432.864  366.805 

41.907  40.513 

680,274  480.467 

6V1.410    

1,627,512  1,214.374 


990.805 
2.054.117 

244.878 
3,023.722 


724,577    847.359 

88.010    94,461 

281       107 


1 ,643 ,366 
2,458.294 
241,886 
4,254.076 
-  €■''•7.978 
9.071.884 

4,418.420  '47614,236 

541.010    548.461 

900       793 


6.762,927 


636.284 

2.577 


752.790  3.876,509  4.064.981 
2.576  (See  also  on  page  30) 


Denver  Laramie  &  North-western 


Month  of  June 

1917.  1916. 

$  $ 

2,603  5,399 

401  2,269 


-Jan.  1  to  June  30 — 


2,934 
408 

1,038 
247 

1,943 


7,803 
3,059 
3,581 
1,168 
5,860 


4,026 


12.043 


-1,092 
101 


—4,239 
610 


1917. 
.$ 

42,268 
12.836 

56,709 
10,077 
18.136 
2,935 
29,898 


69,886 

-13,176 
3,151 


1916. 
$ 

34.594 
13,934 

50,037 
12,066 
19,235 
3.826 
27,996 


67,126 


-17,088 
3,660 


,194 
56 


—4,849      —16,328 
56 


-20,748 


Detroit  & 

-Month   of  June- 


1917. 
$ 

73,779 
28,425 


110,924 

14,796 

21,973 

2.422 

43,739 


1916 
« 

72,555 
26.699 

105,047 

14,419 

21,063 

2,560 

34,556 


Mackinac 

— Jan.  1  to  June  30 — 
1917.  1916. 


436,865. 
153.720 

637,538 
78,162 

140,177 
12,708 

242,492 


428,806 
141,406 


606,422 
69,034 

114,406 
13,126 

203,095 


87,879 


76,318    497,033    416,773 


23,045 
8,000 


28,728 
8.023 


140,505 
48,064 


189,648 

46,084 

3,299 


15.045 
382 


20.704 
382 


92.440    140,265 


Detroit  Toledo  &  Ironton 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


197,391 
11,453 


226,225 

33,073 

36,947 

4,723 

116,067 


165,964 
13,141 

193.005 

16.072 

25,289 

4,165 

87,111 


1,112,721 
68.129 

1.268,393 
138.206 
186.394 
25.964 


973.129 
71.917 


1,121,646 

114,126 

143,363 

26,025 

741.439        635.672 


198,917        138,952     1,138,460        857.796 


26,307 

8,000 

134 


54,053 
9,467 


263,850 
39,467 


18,173 
441 

Duluth 

—Month   of 
1917. 

$ 
102.795 
20.939 

131,366 

23.794 

18,612 

3.311 

69,509 


129.932 

48,000 

426 

81,505    ^224.382 


44,585 
441 

Winnipeg   &   Pacific 

June Jan.   1  to  June  30- 

1916.     1917.     1916. 


111,699 
18,890 

134.535 

14,111 

16,348 

2,170 

44,916 


947,108 

147,818 

1,122,716 

98,004 

134.568 

15.800 

465.323 


861,128 
115,147 

1,002.005 

79.239 

102.601 

11.136 

388.287 


122,579 


84,244    761,176   624.645 


8,787 
6,568 


50,291 
6,726 


361.540 
56.117 


377.359 
49,883 


2,219 
191 


43,564 

187 


East  Jersey  RR 

— Month   of  June 

1917.  1916. 


306,422        327,476 

&  Terminal  Co 

— Jan.   1  to  June  30 — 
1917.     1916. 


22,596 

263 

5,347 

15",  689 


18.757 

156 

3,666 

lb",  962 


119,867 

1,508 

30,099 


101,378 

1,040 

26,540 


85,423 


70,526 


21,791 


805 
525 


15,237    119.464 

3,519       403 
548£S.^  3,059 


100.103 


1,274 
3,204 


279 
0.48 


2.970 
0.48J 


-2,656 


-1,929 


&  Western  System 


-Month   of  June- 


Sussez 


-Jan.  1  lo  June  30- 


1917. 

5,632 

5, .522 

15,889 

4.862 

2,661 

373 

9.941 


19.034 


—3.145 
1,221 


1916. 
5.409 
5,462 

15.524 

4.661 

2,298 

390 

8.664 

16.511 

=986 
1.175 


1917 

36,358 

27.636 

92.777 
27.362 
15„533 

1 ,993 
54,850 

103.995 

—11.218 
7,326 


1916. 
;J8,437 
30,005 

83,179 
17,977 
13,135 
1,990 
48.320 


84.282 


-1.103 
7,050 


1,366 

30 


—2.161 
30 


—18.544        —8,153 


Garnde  System- 


— Month 
1917. 
38.201 
10.199 

51.522 

9.933 

2,668 

10 

18,126 


Bio  Orande 

of   June • 

1916. 
37.601 

9.100 

.50,120  ' 

1 1 ,020 

4,935 

23 

12,373 


Southern 

—Jan.  1  to 

1917. 

217.223 
54^2^5^ 

287.206 

48.101 

19,042 

130 

99,480 


June  30 — 

1916. 

201,168 
41^585 

259,6"45 

64,324 

31,460 

172 

81,611 


31.9.38 


29,340 


19.. 583 
3,400 


20,780 
3,486 


173,438 

113,767 
20,400 


183,8.37 


75,807 
20,002 


16.183 
179 


17,293  93,367  56,805 

179  (See  also  on  page  32) 


Detroit  &  Toledo  Shore  Line 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 

o*  aj>  ^  tfk 

148,199    114,496    921,111    913,510 


148,920 

7,837 

8,448 

1,687 

53.148 


116,570 

6,991 

5,700 

1,498 

32.463 


935.821 
47.101 
57,237 
10,374 

295,611 


920,648 

59,696 

49,527 

9,429 

240,883 


74,460 


50.106    430,181    377,077 


74,459 

7,041 

87 


66,463 
6,923 
1,193 


67,330 
80 


505,639 

44,564 

87 


543,571 

46,830 

1.193 


58,346 
80 


460,998    495,647 


Duluth  &  Northeastern 

■Month   of  June Jan.  1  to  June  30 — 


1917. 
$ 

12,927 
371 


13.626 
4,177 
4,030 

*6",095 


1916. 
$ 

15.161 
621 

16,812 

10,621 

3,850 

""3",039 


1917. 

$ 
167.507 
5.817 

175.643 
23,103 
29,583 


1916. 

$ 
114,660 

4,864 


122,206 
22.523 
21,077 


52.386 


29.255 


14.413 


17.825 


-887 
727 


-1,012 
1.044 


106,097 

69.446 
10,327 


70,997 


51,209 
8.201 


—1.615 
61 


-2.056 
61 


59.119 


43.008 


Durham  &  Southern 

—Month   of  June —Jan.   1  to  June  30— 

1917.     .1916.     1917.     1916. 


27.748 
2,269 


25,819 
2,716 


31,081 

6,486 

3,026 

563 

6,476 


29,467 

4,302 

3,616 

670 

6,430 


17,809 


16,583 


13.272 
2,300 


12,884 
1,646 


10,972 
58 


11,238 

58 


157,349 
15,696 

179.757 

24.147 

20,069 

3,897 

40,567 

99,619 

80,137 
12,000 

68,137 


162.392 
14.835 


171,632 

22.009 

16.311 

3,948 

35,635 


86.717 


84.915 
8,986 


75,929 


East  St  Louis  Connecting 

-Month   of  June Jan.   1  to  June  30— 

1917.     1916.     1917.     1916. 

«        $        $        $ 


88.558 

6.438 

5,279 

262 

45,320 


41,247 

4,687 

2,473 

194 

15,403 


505.362 

39,277 

33,419 

1.405 

301,610 


240.673 

24.151 

16,093 

1,162 

98,040 


60,256 


24,707    390,869    148.727 


28.301 
1.198 


16.540 
1,733 


27,102 
3 


14.806 
3 


114,493 
11,298 

103,195 


91,946 

10,426 

197 


81,321 


Delray  Connecting 

—Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

$  $  $  S 

10,263  9.516  58.909  43,91 


28,768 
4.374 
5.414 

l"5".3i6 


23,729 
4.093 
3.722 


171,036 
20,057 
31,012 


144,024 
17,679 
20.212 


12.464         102.498 


67,654 


27.185 


21.872 


1.583 
435 


1.8,57 
408 


165,733         112.0.36 

5.303  31.988 

2.775  2.257 


1.147 

12 


1.449 

14 


2,527 


29.730 


Denver  & 

-Month   of  June 

1917. 


155.326 
29,568 

190,516 

38,074 

.50,971 

2,7.54 

86,600 


183,380 


7,130 

8,250 

1 


1916. 

S 
132,553 
34. ,508 

172,729 

16,899 

41.468 

3.890 

50.371 

122,111 

"""50,617 
8,017 


Salt  Lake 

— Jan.  1  to  June  30— 


-1,120 
255 


1917. 

$ 
735.771 
131,700 

897,580 
186,843 
271,893 
13,225 
486,657 
Cr8 
989,534 

—91,953 

49,500 

10 


42,600    —141,463 
255 


1916. 

$ 
645,926 
133.352 

816,919 
104.786 
210.979 
13,449 
309,156 


671.188 

145,730 

43,060 

1^ 

102,679 


Des  Moines  Union 

—Month   of  June Jan.   1  lo  June  30 — 

1917.     1916.     1917.     1916. 

$  $  ^  $ 


10,548 

2,000 

499 

"2".256 


9.438 
5.094 
3,278 

23".385 


62,659 

10,288 

2,868 


15.123 


54.704 
8.016 
4,567 

23",385 


4,856 


32,812 


5.692      —23.374 
4.000  3.847 


28,861 

33,797 
25.347 


37.024 

17,680 
21.000 


1.692      —27.222             8.450  —3.319 
5                    5 

Detroit  Terminal 

—Month   of  June Jan.   1  lo  June  30 — 

1917.     1916.     1917.  1916. 

^                  ^                  <p  $ 

71,731    69,156    394.119  351.544 

6,430     6,465    28,960  30,608 

2,833     4,486    15.017  13,860 

16    37  57 

38,358    24,757    221,717  139.279 


49,160 


36,075    272.261 


22,584 
3,600 


33,080 
2,665 


121,858 
21.000 


186.113 

165.431 
15.390 


19,084 
20 


30,515 
19 


100,858 


150,041 


Duluth  &  Northern  Minnesota 

Month   of  June Jan.  1  to  June  30 — 


1917. 
% 

12,863 
1,578 


16.663 
5.456 
5.822 

"7'A32 


1916. 

$ 
20,479 

2.631 
24,821 
11.600 

2,071 

""8",9i5 


1917. 

•S 
133.967 

17.111 

166,280 
39.837 
35.083 

"54".  113 


1916. 

S 
121.870 

18,040 

162,048 
48,388 
37.731 

56'.944 


19.197 


23,743    133.694    161,334 


-3,544 

782 


1,078 
1.241 


32,585 
8,314 


714 
7.602 


.326 
140 


-162 
136 


East  Broad  Top 

— Alonth  of  May 

1917.  1916. 

$  $ 

32.586  20,264 

3,504  2,722 


24,271  —6.887 

RR  &  Coal 

Jan.   1  to  May  31 — 

1917.  1916. 

S  S 

137,322  123,895 

16,042  13,803 


36,987 

4,291 

2,323 

661 

7,856 


23,651 

156,591 

140,628 

3,589 

16,720 

10,959 

2,657 

14.342 

14,051 

129 

1,368 

524 

5,880 

37,115 
6 

28.874 

17,729 


14,412 


19,258 
2,500 


9,238 
900 


79,251 

77,340 
8,300 


63,611 


16.758 
50 


8,338 
49 


69,040 


77,016 
4,500 

72.516 


East  Tennessee  &  West  Nor  Caro 

Month   of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


22.216 
3,862 

27,730 

1,240 

1,214 

358 

7,920 


20,630 
4,369 


25.970 

2,991 

1,606 

145 

6,240 


12, '063 


12,227 


15,677 
1,686 


13,743 
ri9 


13,990 
36 


118,386 
20.647 

145,142 

18,553 

16,836 

1,737 

40,440 

85.635 

59.507 
8.245 


103.160 
21,747 

129,635 

13,110 

12,138 

1,663 

32,491 


66.325 

63,209 
4.444 


13,023 
36 


51,261 


58.765 
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EARNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp, 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

UutoUectiblerwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp . 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  milet-  of  r'd  oper. 


E-\RNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot. ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

ToteJ.  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maiut.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

■rot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  tor  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

iTreight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transi>ortation  exp. 

Transp .  for  inv . — Cr 
Total,  incl .  other- 
Net  from  railroad 

Taxes  act/ued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver .  miles  of  r'd  oper. 


Eastern  Kentucky 

—Month   of  June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916  . 


2.658 
820 


4,020 

1.962 

954 

9 

1,709 


5,570 


Crl.550 
59 


1917 
$ 

17,951 
5.434 

26.663 
10,753 

4.928 
58 

9.879 

31.195 

Cr4.531 
418 


—1.609 


1.950 


Evansville  &  Indianapolis 


—Month 

1917. 

S 

35,009 
9,562 


of  June- 
1916. 


— Jan.   1  to  June  30 — 


24,181 
9,561 


1917. 

S 
193,614 
59,868 


1916. 


52,816 

14,494 

8,192 

3,091 

29.513 

139 

58,288 


39,502 

8,060 

987 

1,843 

18,567 
—264 


31,761 


-5,472 

1,500 

4 


7,741 
2,929 


-6,976 
137 


4,812 
148 


301,775 

85,522 

44,348 

18,412 

189,414 

—  1,924 

353,572 

—51,796 

10.480 

4 

—62,280 


Fonda  Johnsto-wn 

Month   of  June 

1917.  1916. 


&  GloversTille 

-Jan.  1  to  June  30 — 


24,717 
55,705 


26,534 
52,174 


87,087 

9,159 

7.108 

684 

27,161 

T67272 


82,781 

8,022 

4,934 

655 

20,397 


1917. 

$ 

147,853 
333,456 

511,100 

47,312 

42,044 

3,854 

163,695 


1916. 

$ 
151,777 
309,922 


482,460 

47,583 

31.752 

3,713 

138,017 


39,528    294.310    254,289 


36,815 
900 


43.252 
873 


216.789 
20,700 


228,170 
20,748 


35.916 

88 


42,379         196,089        207,422 
88   (See  also  on  page  30) 


Frankfort  &  Cincinnati 

—Month   of  June •  — Ja7i.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


5,921 
1.363 


7,408 
1,417 


38,183 
8,263 


39,962 
8,065 


7,523 

2,137 

297 

197 

6,373 


9,243 

3,182 

222 

347 

3,785 


9,562 


8,175 


—2,038 
348 


1.067 
371 


48.774 

14,202 

1,259 

1,299 

21,398 

40,986 

7,788 
2,028 


50,241 

13,307 

2,722 

1,390 

19,215 


39,383 


10,858 
2.140 


—2.386 
40 


696 
40 


5.760 


8,718 


Galveston  Wharf 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


69.539 
815 
598 
755 

21,221 


112.946 

1,117 

3,103 

333 

27,836 


598.233 
7.467 
6,759 
2,182 

181.574 


701.716 

9,122 

15,006 

2,032 

194.614 


46.930 


51.462        340.894        352.731 


22.609 
12.000 


61.484 

19.108 

41 


257.339 
64.500 


348.985 

75,108 

41 


10,609 
13 

Georgia 

—Month  of 
1917. 
S 

32.719 
9.143 


42.333 
14 

Florida 

Jujie • — 

1916. 

$ 

25.308 
9,054 


192,839        273.834 

&   Alabama 

Jan.   1  to  June  30— 
1917.     1916. 


204.240 
52.629 


179,807 
52,699 


46,260 
7,771 
8,390 
1,557 

17,091 


38,559 
8,563 
7,260 
1.600 

15,152 


279,977 
47,133 
49,064 
10,440 

106,527 


254,042 
53,069 
37,275 
10,044 
90,750 


37.813 


35.341    230.994    207,576 


8,447 

2,600 

41 


3.217 

2.000 

92 


48.985 

15.500 

g55 


5.805 
192 


.125 
192 


46.465 

12.000 

315 


33.229 


34,150 


Gilmore  &  Pittsburgh,  Ltd 


■Month  of  May Jan.  1  to  May  31 


1917 
S 

12,494 
3,531 


17.035 

1.823 

3.526 

70 

4.266 


10.454 


6.580 
1.860 


4.720 
119 


1916. 
$ 

9.620 
2.222 

12.323 

5.858 

3.022 

73 

3.211 

12.934 

—611 
1.817 

—2,428 
119 


1917. 
S 

58.191 
14.118 

75.046 
11.019 
15.394 
355 
21.535 

52.037 

23.009 
9.300 

13,709 


1016 
S 

38.018 
11.061 


51.456 
20.102 
13.833 
385 
16.821 


54,599 


9.085 


-12,228 


El  Paso  &  South'western 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


824,886 
290,637 

1,173,468 

127,509 

147,346 

20,735 

327,765 


820,186 
160,701 

,025,990 
72,751 
88,403 
20,082 

231,162 
Crl2 


5,634.681 
1.268.458 

7.2.58.286 
654.831 
834.313 
125,472 

1.908.852 


4.577.059 
831.470 

5.697.847 
553,205 
685,618 
113,626 

1,396,990 
Crl2 


657,410   443,469  3,731,922  2,949,983 


516,057 

38,642 

2 


477,412 
1,028 


582,520 

45,710 

4 

536,805 
1,027 


3,526,363 
231,856 

102  

3,294,404  2,515.373 


2.747,863 

232,355 

134 


Fernwood  &  Gulf 


Month   of 

1917. 
$ 

14.935 
1.211 


June— 
1916. 


to 


7.835 
1.207 


16.677 

2.939 

2.969 

331 

3.588 


5.870 

15,979 

604 

398 

2,754 


10,282 


20,527 


6.395 

747 
1 


-14,657 

701 

8 


5,646 
31 


-15.367 
31 


-Jan.  1 
1917. 

S 

69.276 
6.875 

87.959 
17.348 
10,161 
1,968 
25.334 

58.295 

29,663 

2,700 

1 

26,962 


June  30 — 
1916. 

■    $ 
74,706 
6,587 


82,343 

27,617 

7,954 

2,221 

23,538 


64,789 


17.554 

2.282 

8 


15.263 


Fort  Smith  &  Western 

— Month   of  June — Ja7i .  1  to  June  30- 

1917.  1910.  1917.  1916. 


47,631 
18,525 


72,542 
19,168 
26,869 
3,174 
25,531 


36,570 
15,975 
57,028 
13,271 
15,608 
3,240 
21,869 


330,590 
109,584 

488,047 
113,280 
125,754 
19,079 
166,249 


246,475 
90,747 


363.085 
73,240 
78,122 
16,799 

128,505 


79,122 


57,240    455,031    317,491 


—6.579 
4,000 


—211 
4,950 


33,016 

23,000 

12 


45,594 

28,950 

2 


16,641 


—10,579    —5,162     10,003 
253       253 

Gainesville  Midland 

— Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


9,610 
2,757 


9,133 
2.937 


13,179 

2.886 

1.519 

407 

6.149 


12.675 

2.448 

1.744 

596 

4.966 


11.725 


10.775 


1.454 
500 


1.900 
438 


954 

74 


1.461 

74 


68.124 
20.409 

94,059 
15,462 
10,668 
2,939 
42,866 

77.573 

16.486 
3.005 

13.481 


70,706 
19,189 


94,210 

15.188 

9.629 

2.947 

36.673 


70.595 


23.615 
2.689 


20,925 


Genesee  & 

—Month  of  June 

1917.  1916. 


Wyoming 

— Jem.  1  to  June  30- 
1917.  1916. 


34.750 
89 


30,860 

98 


157,044 
653 


129,307 
554 


34,933 

2,452 

2.744 

326 

6.058 


31.116 

1.957 

2.106 

214 

3.981 


12,657 


9.504 


22.276 
862 


21.612 
687 


21,413 
17 


20.924 

17 


158.491 
9.566 

14.186 
1.575 

32.254 

64.104 

94.386 
4.466 

89,919 


131.193 

8.012 

11.276 

1.506 

22,048 


50.811 


80.382 
3.421 


76,960 


Georgia  Northern 

—Montft  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


15,749 
4,669 


13,827 
3,359 


80,078 
23,573 


72,492 
19,799 


22,058 

4,935 

3.089 

920 

4,154 


18,184 
2,735 
1,257 
1,074 
5.179 


111.8.54 

19.834 

13.482 

5.643 

25.464 


98.885 
13.982 
10.517 
6,596 
26,189 


15,735 


12,945 


6,322 
936 

8 


5.238 
1,238 


5,378 
67 


4.000 
67 


79,649 

32,205 

4.849 

91 

27,263 


72.869 


26.016 
5,213 


20.803 


— Month 

1917. 
6,322,888 
1,419.249 


Great  North 

Great  Northern 

of  June Jan.  1  to  June  30 — 

1916.  1917.  1916. 

5.162,056  29,021,388  26,366,987 
1,307,828     7,046,471     6,004,941 


8,511,029 
1,274,605 
1,063,329 
106,066 
2,510,017 
Cr22,906 


7,133,077  40,002,487 
1,512,763     6,133,090 


634,968 

117.827 

1,822,635 

Cr8 1,695 


6,053,438 

640, .522 

14.326,008 

Cr229,016 


35,874,993 

6,121,172 

4,667,486 

605.349 

11,504,521 
Crl61,775 


Escanaba  &  Lake  Superior 


-Month  of  May- 


1917. 
S 

33,224 
1,151 


34,719 

12,025 

4,377 

13",  102 


1916. 
$ 

18,938 
1,540 

21,018 
6,586 
3,838 


-i> — Jan.  1  to  May  31- 


1917. 

$ 

164,950 

7,246 

174,659 

42,299 

20,118 


1916. 

$ 
141,822 
6,741 

151,063 
24,563 
19,165 


6,328 


67,727 


43,178 


30,646 


17,361 


4,072 
1,744 


3,6.57 
2,337 


136.420 

"  38,238 
8,697 


91,868 


59,194 
11,350 


2,328 
142 


1,319 
142 


29,541 


47,843 


Florida  East  Coast 

—Month   of  June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 


389,813 
149,408 


652,308 

58,834 

81,357 

8,971 

216.665 

Cr28.648 


383.282 

2,452,568 

2,689,667 

116,866 

1,690,963 

1,402,792 

565,106 

4,863,286 

4,675,148 

69,849 

394,537 

409,341 

76,806 

479,892 

437,529 

12,492 

56,350 

59.657 

162,763 

1,246,856 

1.137.429 

Cr979 

Cr76,908 

CrlO.056 

359.138        343,034     2,239,673     2,178,281 


293.170 

34,309 

95 


258,766 
765 


222,072 

38,967 

134 

182,970 
744 


2,623,613 

224,278 

174 


2,496,866 

191.153 

446 


2.399.159     2.305.265 


Fort  Worth  Belt 

-Alonth  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


5.154,058     4,220,807  28,160,428  23,854,457 


3,356,971 

457,195 

294 


2,912,269  11,842,058  12,020,536 

508,111  2,549,963  2,515,793 

720     2,462     3,118 


2,899,481 
8,248 


2,403,438 
8,100 


9,289,631  9.501,624 


22,146 
1,467 
1,759 

"9".286 


18,019 
1,368 
1.081 

"7';274 


138.668 

9.568 

10.996 


100.500 

10,562 

8.195 


61,715 


14.914 


12.535 


97.312 


7.232 
400 


5.483 
Crl75 


41.355 
2.350 


6.832 
3 


5,659 
3 


39,005 


51,270 

85,404 

15,096 
2,324 

12.772 


Galveston  Houston  &  Henderson 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


13,264 
5,118 


20,776 
2,723 
2,933 
1,518 

13,795 


12,518 
5,325 

113,147 
21,966 

106,397 
28,091 

20,610 
2,070 
2,854 
1,366 

14,096 

156,500 

19,845 

14,773 

8.503 

96,370 

159,101 

20,345 

17,993 

8,437 

90,943 

22,292 


21,899 


-1,516 

2,500 

2 


-1,289 
2,500 


,018 
50 


-3,789 
50 


147,650 

8T849 

15,000 

12 

—6,163 


146,973 

12,127 
16,299 


—4,171 


Georgia  & 

Month  of  May- 


1917 
S 

43,768 
13,851 


61,111 
16,807 
10,084 
3,390 
27,716 


1916. 

38,795 
13.445 

55,869 
17,617 
11,283 
2,532 
23.425 


Florida 

■Jan.  1  to  May  31- 


1917. 
S 

239,378 
74.197 

333,498 
79,036 
45,110 
14,891 

137,958 


62,449 


59,771         301,176 


-1.337 

3,250 

35 


-3,901 
3,400 

4 


-4,623 
348 


—7,306 

348 


32,322 

16,2.50 

138 

15,933 


1916. 

$ 
220,231 
69,811 

305,591 
83,085 
68,318 
13,128 

120,905 

308,216 

—2,615 

17,000 

609 

—20,225 


Georgia  Southwestern  &  Gulf 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

35  Ira  S  st 

3,137 
2,071 


6,072 
531 

1,181 
445 

2,838 


4,521 
1,900 

31.928 
12.629 

33,113 
12,678 

7,028 

1,283 

978 

360 

3.821 

49.430 
5,506 
5,497 
2,326 

18,785 

49,534 
9,111 
5,139 
2,481 

20,356 

5,691 


7.361 


380 
403 

7 


—332 
424 


—30 
36 


-756 
35 


36.405 

13.031 

2,421 

48 

10,561 


42,346 

7,187 

2.529 

4 

4.653 


ern  System 

Farmers'  Grain 


■Month  of  May- 


1917. 

3,587 
1^223 

5.560 
1.743 
1.066 
35 
2.403 


1916. 
3.735 
1,499 


&  Shipping  Co 

Jan.  1  to  May  31- 


1917. 

15,939 

7,928 


6,508 

28.273 

1.998 

7.576 

489 

2.281 

35 

190 

2.140 

13.203 

1916. 
23.771 

8.155 

36.685 

21.631 

1.930 

206 

10.630 


5.715 


4,859 


—155 
1.400 


1.648 
1,400 


24.772 

3.501 
6.700 


36.888 


—203 
6,550 


—1,555 
66 


248 
66 


— 3,198        — 6.753 


18 


RAILWAY    EARNINGS 


[Vol.  105. 


f 


EARNINGS. 

FrolRht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  .tint,  way 

Rlaint.  of  {'(lulpni't. 

Trafric  cxptuisos 

Transportation  exp. 

Traiisp.  for  Inv  . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrueii 

Uncollcctiljle  rwy .  rov. 

Net  remainini? 

Aver,  niilos  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  cquipm't- 

Tralfic  expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

TJncollectiblo  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm'i. 

Traffic  expenses 

Transportation  exp_ 

Trausp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining .. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Oreen  Bay 

M07ilh  of  June 

1910. 
41,787 
17,201 


1917. 
45, .333 
15,940 
08.069 
12,985 
13,740 
801 
26,359 


64,348 
19,180 
11.0,')2 
849 
18.419 


&  Western 
— Jan.  1  to 

1917. 

259,534 
85,303 

382,819 

.55,079 

80,608 

4,571 

149,783 


June  30 — 
1910. 
284,842 

88,378 

409,019 

80,426 

64.766 

4,321 

123,464 


55,907 


51,312        302,226        284.926 


12.161 
6,774 


13.036 
4,189 


80.593 
29,063 


124.092 
25.172 


5,386 
274 


8.846 
252 


61.529 


98,920 


Month  of 


-Month 

1917. 
.$ 

6.682 
3,404 

11.585 

1,403 

1,063 

100 

4,287 


Grafton  &  Upton 


7.281 


June- 

1916. 

$ 

6,834 

3.243 

1 1 ,044 

3,130 

743 

"  4",967 
9.380 


-Jan.  1  to  June  30 — 
1917.     1916. 

$        « 

36,236    43,953 
22,246    22.186 

72.571 

12.914 

4.650 


63.932 

7.990 

5,336 

805 

25,592 


26.620 


42.478 


4,304 
113 


,663 
92 


47.392 


21,454 
626 


25,178 
555 


4,190 
18 


.570 
18 


20.828 


24,623 


Gulf  &  Ship  Island 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrueci 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


131,601 

28,548 

170,587 

30,267 

26,515 

2,972 

57.273 

Cr89 


117,765 
23,366 

150,686 

11,037 

26,364 

4,145 

80,353 


738,670 

172,785 

973,786 
149,201 
147 ,995 
19,142 
312,333 
Crl,013 


765,145 
165,129 

985,866 
80,739 

152,297 
20,291 

303.982 


126,047         129,757        678,543        609,714 


44,539 

10,733 

4 


20,929 

7,555 

469 


295,243 

57,014 

180 


376,152 

41.036 

567 


33,801 
307 


12,904 
307 


Gulf  Texas 

—Month   of  June 

1917.  1916. 


238.048        334,548 

&  Western 

— Jan.  1  to  June  30 — 
1917.     1916. 


8,346 
2,261 
11,456 
3,422 
2,801 
474 
5,230 


8.508 
2,583 


50,144 
12,263 


55,880 
15,266 


11.864 

13,467 

15,785 

603 

7,808 


68,271 
26,447 
13,043 
3,354 
32,394 


76,799 
39,372 
32,757 
3,108 
38,365 


13,811 


39,140 


83,801 


121,791 


—2,355 
1,000 


-27,275 
1,000 


-15,530 

5,500 

32 


— 44,991 

6,000 

20 


—3,355 
129 


-28,275 
129 


—21,062 


-51,012 


Hoboken  Manufacturers 

—Month  of  April Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 

$  $  $  $ 


11,816 

2,172 

817 

686 

9,026 


15.424 

813 

1,288 

1,019 

10.048 


57.458 
6,448 
4,078 
2.695 

41,97*4 


60.415 
3,966 
7,804 
3.964 

43,846 


14.381 


14.296 


60,934 


64.210 


-2,. 565 
1 .425 


1.128 
1,500 


-3.475 
5.700 


-3,795 
6.000 


—3.990 
1 


-371 
1 


—9,175        —9,795 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  ind.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Vr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Houston  &  Brazos  Valley 

■Month   of  June Jan.  1  to  June  30 — 


191 
$ 
48,200 
3,439 


1916. 
$ 
21,175 
2,401 


1917. 

55 
180,154 
19,702 


1916. 

129,648 
11,003 


53,761 

4,300 

4,023 

355 

8,302 


18,155 


24,398 

4,180 

2,674 

3.52 

6,102 

23 

14,332 


35,605 
712 

34,893 
70 


10,065 
358 


9,707 
27 


206,022 

18,174 

17,145 

2.109 

40,516 

86,354 

119,668 
2,840 

116,828 


147,166 

26,636 

14,727 

963 

40,029 

23 

88.245 


58,921 
1,881 

"57T94() 


— Month 

1917. 
5,260,374 
1,371,723 


7,179,177 

997,950 

1,377, .572 

106,055 

2.307,860 

Cr21,571 


Illinois 

of   June 

1910. 
4,049,385 
1,229,506 

5,905,514 
646,874 

1,314,104 
109,234 

1,762,971 
Crl  1,255 


Illinois  Cent 

Central 

— .ifi.'i.  1  to  June  30 — 

1917.  1916. 

30.058,517  25,258,957 

7.642,681     6,659,588 
41,619,162  34,760,081 

5,402,510     4,309,813 

8,316,343 

656,538 

13,517,241 

Crl 19,897 


8,390,485 

631,794 

11,082,291 

Cr  54, 126 

"479807790  '4T016J32  2970367li"'7  25,447,573 


2,198,381     1 
477,300 
1,410 


,888,781 

397,520 

1,862 


12,583,045     9,313,407 

2,923,096     2,050,920 

7,933  14,633 


,719,671 
4,765 


1,489,397 
4,766 


9,652,016     7,247.852 


Green  Bay  &  Western  System- 

Ahnapee  &  Western 
■Month  of  June ^Jan.  1  to  June  ZO 


1917 
4,089 

4,148 

167419 

1,428 

727 

197 

4,249 


7,199 


3,219 
876 


2,344 
30 


1916. 
4,843 
4.083 

10.220 

2,018 

772 

179 

3.003 

6,521 

3^699 
680 


3,119 
34 


1917. 
24,726 
19.959 

52.118 
7,663 
4,244 
1.125 

20.338 

36,218 

15,900 
4,070 

11,829 


1916 
29,997 
18,381 


55,7.54 
8,. 505 
4,726 
1 .2.54 

17.693 


34,610 


21.144 
3.324 


Great  Western 


—Month 

1917. 

$ 

6.966 
329 


of 


June — — 
1916. 
S 

11,682 
293 


7,929 
2,776 
4,237 
4 
3,752 


12,623 

3,724 

2,080 

75 

2,946 


— Jan.   1  to 

1917. 

$ 

90,857 
1,717 

106,404 

23.728 

19.045 

416 

28.087 


17.820 


June  30 — 

1916. 

$ 

85,943 
1,477 


96,170 
24,073 
11,815 
436 
22.355 


13.165 


11.259 


92.788 


74,860 


-5,236 
1,395 


1,363 
1,460 


13,675 
7,874 


21,309 
8,073 


—6.631 
57 


-96 
57 


5.801 


13.235 


Gulf  Florida 

—Month  of  June 

1917.  


18.589 
1,406 


20,551 

3,530 

3,632 

501 

11,717 


1916. 
$ 

10.453 
1,954 

37,558 

3,630 

Crl, 345 

1,231 

14,442 


&  Alabama 

— Jan.  1  to  June  30 — 
1917.  1916. 


79,720 
8.147 

97.532 
37,556 
27,016 
3.949 
61,214 


50.671 
12,630 


95,709 

17,654 

9,421 

4,405 

42,859 


24,386 


—3,834 
1,400 


22,732    144,218 

14,825   —46,686 
1.200     7.600 


81,277 


14,432 
7,200 


—5,234 
156 


13,625 
156 


-54,286 


7,232 


Hannibal  Connecting 

—Month  of  June — Jan.  1  to  June  30 — 

1917.  1916.             1917.  1916. 
$                    $                    $  $ 
2,825          13.299 


4,784 
657 
652 
101 

2,322 


4,730 

396 

653 

84 

1,762 


26,432 

3,180 

5,700 

539 

12,724 


41,245 

4,304 

15,608 

521 

20,873 


3,886 


3,181 


23,290 


897 
86 


42,371 


.549 
68 


3,141 
519 


-1,126 
475 


810 
3 


1,480 
6 


2,622 


-1.601 


Hocking  Valley 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


826,022 
82,104 


982,616 

88,988 

180,032 

9,493 

335,799 

Crl55 


642,066 
77,431 

785,954 

65,182 

304,203 

8,347 

206,604 


4,005,616 
438,613 

4,716,200 

422,713 

1,059,434 

.53,828 

1,635,-585 

Cr355 


2,945,509 
403,426 


3,611,583 

352,339 

1,122,216 

49,898 

1,076,606 


632,573    600,276  3,282,995  2,687,950 


350,043 

49,000 

24 


185.677 

61,351 

29 


1,433,204 

294,000 

410 


923,633 

277,351 

494 


301,019 
349 


124,296  1,138,793    645,786 
350  (See  also  on  page  30j 


Huntingdon  &  Bd  Top  Mt  RR  &  C 

Month  of  May Jan.  1  to  May  31 — 

1916. 
$ 

50,026 
962 


1917. 
S 

00,480 
6,266 


69,080 

8,287 

14,803 

620 

19,565 


'Maij- 
1910. 
S 

44,675 
5,931 

51,963 

6,097 

6,444 

779 

11,486 


1917. 

$ 
288,687 
28.507 

276,179 

30,533 

34,259 

2.657 

64,813 


53,729 
8,100 

65,246 
C/-214 

27,456 


46.824 

22.256 
2,000 


29.500         155,394 

22.4.50         120,784 
2,000  10,000 


94,312 
Cr40,583 


20,256 
71 

ral  System 


20,456 
71 


110,784      —40,583 


—Month   of 
1917. 
5,123 
4,491 


Chicago  Memphis  &  Gulf 


June 
1910. 
12.456 
3,861 


10,440 

0,284 

2,408 

91 

5,809 


Jan 

191.  . 
46,881 
29,047 


1  to  June  30- 

1916. 

51 .058 

22,097 


16,840 
2,839 
2,994 

"47708 


80,928 
25,495 
13,898 
153 
34,852 


Kewaunee  Green  Bay  &  Western 


—Month 
1917. 

10,. 597 
^3,859 

15^908 

1,547 

2,826 

292 

7,560 

^l37r2"7 


of 


2,781 
2.506 


275 
46 


June- 
1916. 
12,585 
4,319 

18,711 

3,320 

3,148 

224 

6.405 

^T37l53 

5.557 
1,282 

4,275 
36 


-Jan.  1 
1917. 
66,075 
22,207 

96,780' 
9,129 

20,047 
i,458 

37,059 


to  June  30 — 
1916. 
83,068 
23.070 

116,580 

12,546 

15,797 

1,541 

30,192 


72,244 


65,068 


24,535 
9.734 


51,512 
7,695 


14.800 


43.816 


Gulf  &  Sabine  River 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

S  $  S  $ 

12.852  10.296  72,145  70,960 


13.212 

3.825 

5,195 

131 

3,205 


10,713 

2,612 

3.235 

21 

2,512 


74 ,300 
19,388 
18,790 
774 
17,504 


72,959 
18.010 
16,470 
150 
17,986 


13,305 


10,450 


—93 

177 


263 
Cr279 


63,119 

11,181 
1,064 


60,785 


12,174 
386 


270 
16 

Gulf 

—Month   of 
1917. 

151.134 
22,080 


543 

28 

Mobile 

June 

1916. 

$ 
143,064 

22,936 


10.116 


11.787 


&  Northern 

— Jan.  1  Lo  June  30 — 


183,174 

23,573 

34,889 

3,644 

56,993 


173,605 

29,829 

27,693 

4,819 

56,458 


1917. 

$ 

813,196 
143,504 

1.020,487 

143,798 

171,340 

23,693 

330,533 


1916. 

801,465 
141,462 

1.0.50,790 

168,119 

163,428 

25,827 

329,309 


127,483 


125,094        719,044        728,238 


55,690 
8,420 


48,510 

6,499 

35 


301,443 
50.524 


322,551 

38,889 

222 


47,269 
402 


41.975 
402 


250,917        283.440 


Hawkinsville  &  Florida  Southern 

Month  of  March Jan.  1  to  Mar.  31 — 


1917. 
$ 

8.663 
2,440 


11,778 

2,607 

1,967 

433 

6.135 


1916. 
$ 

9,466 
2.023 
12.058 
2,797 
1,890 
424 
4,618 


1917. 
S 

26,788 
7,512 

36,340 
6,672 
4,820 
1,268 

16,500 


11,781 


10,560 


—3 

631 

26 


1,498 

612 

6 


—660 
96 


879 
96 


31,271 

5,069 

1,893 

43 

3,133 


1916. 
S 

21,867 
6,544 

30,234 
8,585 
5,511 
1,374 

12,506 

30,018 

216 

1,970 

8 

—1,761 


Hoosac  Tunnel  &  Wilmington 


-Month 
1917. 
$ 

7,465 
1,534 


of 


9,876 
2,106 
1,134 

37442 


7,440 


2,436 
232 


June- 

1916. 
S 

5,216 
1,826 

7,983 
1,904 
1,160 

"37488 

7,287 

695 
274 


— Jan.  1  to  June  30- 


2,203 
24 


421 
24 


1917. 
$ 

48,806 
11,294 

65,755 
8,644 
5,108 

"r97367 

37,766 

27,989 
1,397 


26,592 


1916. 
S 

46,333 
11,673 
03,422 
10,752 
0,107 

307167 

52.759 

10,002 
1,409 


9,252 


Illinois  Northern 

—Month  of  June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 

.S  $  $  $ 


43,720 

3,952 

3.081 

319 

22,931 

"317239 


40,154 

244,601 

237,649 

3,198 

16,802 

14,124 

3,383 

23.951 

17,264 

444 

2.057 

2.011 

19,806 

135,828 

98,674 

26,065 


12,480 
840 


13,488 
Cr757 


183.818         135,792 

60,783         101,857 
5,043  3,298 


11,639 
6 


14,216 
6 


55,739 


Illinois  Southern 


-Month  of  May- 


1917. 
$ 

56,218 
6,046 


1916. 
S 

55.626 
5,212 


76,680 
24,800 
13,398 
10 
20,241 


14,084 


10,700 


75,022 


-4,244 
1,000 


0,080 
1,178 


65,527 


—5,244 
51 


5,900 

6,000 

12 


11,152 
6.178 


64,853 
7,900 
8,893 
1,937 

26,865 


62,973 
12,3.52 
10,081 
1,594 
21,368 


— Jan.  1  to 
1917. 
I 

214,999 
26,884 

255,178 

34,299 

43,694 

9,451 

107,963 


98,558 


May  31— 
1916. 

S 
247,803 
26,675 


49,359 


48,545    214.580 


283,970 

42,973 

45,579 

8,516 

104,087 

217,232 


,902 
51 


-106 


4,975 


15,494 
3,468 

12,025 
136 


14,428 
2,630 

11,797 
136 


40,598 
14,906 

251692 


66,7.38 
12,178 

5'4,"559 


Aug.,  1917.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  ec|uipm't_ 

Traffic   oxpense.s 

Transpor",  at  ion  e.xp. 
Transp.  Joriiiv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remainins 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue.^. 

Tot.,  incl.  other  rev. 
Expenses —  Maint .  w  ay 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  cxp. 
Transp .  for  in^- . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  a  cm  led 

Uncollectible  rwy .  rev 

Net  retiainins' 

Aver,  miles  of  r'd  opcr. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  eo.uipm"t. 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railro.id 

Taxes  accrued    

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 

Expenses — M  aint  .way 

Maint.  of  eqtiipm't. 

Trat'fic   expenses 

Transportation  exp- 
Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy,  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Illinois  Terminal 

—Month   of  June Jan.   1  to  June  30 — 

1917.     1916.      1917.     1916. 


51,874 


39.710    271,430    211.977 


54,189 

5,657 

6,158 

614 

11,059 


42,259 

5,836 

4,199 

509 

5,936 


288,350 

31,951 

28,507 

3,505 

59,218 


227,216 

45,729 

24,564 

3,712 

41,031 


26.583 


19,887    143,423    131,442 


27.606 
955 


22,371 
547 


26.650 
25 


21.823 
25 


—Month 

1917. 

$ 

36,539 
1,743 


Interstate 

of  June- 


39,594 

3,256 

8,483 

244 

12.703 


27,623 


1916. 
$ 

27.331 
1,666 

30,105 

3,063 

7,098 

178 

10,719 

23,222 


144,926 
10,662 


134,264 

RR  Co 

-Jan.   1  to 
1917. 

$ 
205,927 
10,582 

222,878 

18,174 

42,331 

1,432 

77,620 


95,774 

3,573 

1 


92,199 


June  30 — 
1916. 

$ 

165,512 
11,286 

185,011 

20,080 

41,680 

750 

63,931 


154,310    138,572 


11,970 
1,500 


6,883 
1,200 


68,567 
9,000 

47 


46,438 

7,000 

1 


10.470 

47 


5,683 
45 


59,519 


39,437 


Kalamazoo  Lake  Shore  &  Chicago 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

Operations  began  June  1,  1916 


4,337 
4,111 


5,396 
4,647 


24,975 
23,851 


5,396 

4,647 


9,493 
2,237 
1,122 
371 
4,961 


10,905 

1,419 

841 

499 

4,094 


56,625 

10,826 

6,495 

2,181 

32,130 


10,905 

1,419 

841 

499 

4,094 


9,148 


7,314 


54,050 


7,314 


344 
575 

=230 
50 


3,590 
440 


3,150 
50 


2,575 
3,450 


-874 


3,590 
440 


3,150 


Kansas  City  Clinton  &  Springfield 

Month   of  June Jan.  1  to  June.  30 — • 

1917.  1916.  1917.  1916. 


18,014 
7,240 


17,538 
8,622 


27,202 

8,280 

4,763 

345 

13,053 


27,454 

10,398 

1,724 

531 

10,637 


28,837 


25,276 


634 
250 


2,178 
2,000 


-3,884 
154 


178 
154 


107,969 
43,178 

163,884 

51,898 

18,236 

2,829 

76,504 


163,817 

66 
12,500 


—12,433 


95,493 
51,561 


158,914 

48,905 

13,134 

3,233 

68,476 


144,312 


14,602 
12,000 


2,602 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp- 

Tiansp.  for  inv. — Cr 

Total,  incl.  other- 

T>iet  from  rnilroad 

Taxes  o.-T'it-d 

Uncollect i  1,1c  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Preigh  t  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  m^iles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traff ic   expen.ses 

Transportation  exp. 

Transp.  foi  inv. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  remaining 

Aver,  milesi  of  r'd  oper. 


Kansas  City  Northwestern 

Operations  began  Feb.  27,  1917. 
-Month  of  May Jan^  I  to  May  31- — 


1917. 

28,855 

6,997 


38,951 

6,862 

833 

869 

11,982 


1916. 

No 

figures 

shown 


1917. 
75,338 
19,354 

107,207 

17,430 

1.601 

2,174 

36,414 


1916. 

No 
figures 


shown 


22,352 


65,670 


16,599 
2,000 


41,536 
6.120 


14,599  35.416 

171 

Kentucky  & 

-Month  of  June 

1916.  1917. 
•S  $ 
13,496  85,100 
^964  5,402 

15,018 
2,018 
1,073 


1917. 
.$ 

12,584 
1,028 


Tennessee 

Jan.  1  to  June  30 — 
1916. 
$ 

77,043 
4,367 


13,842 

164 

2.661 

"4".i57 


2,497 


91,858 
13,716 
14,026 

22",220 


86,895 
6,208 
9,934 

16",249 


8,U3 


6,678 


56,744 


39,802 


5,729 
1,215 

16 


8,340 
4,686 

3,653 
16 


35,113 
3.715 

3r;397 


47.093 
6,686 

40406 


Lake  Champlain  &  Moriah 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


25,829 
135 


25,431 
183 


133,913 
1,293 


30,686 
2,830 
3,730 

lV,553 
Cr371 
18,292 


29,686 
3,489 
2,439 

"6",  784 
13,596 


12,393 
600 


16,089 
1,138 


11.793 
6 


14,951 

7 


163,114 
14,370 
24,463 

63",322 
Cr2,715 
103,302 

59,811 
3,600 

56.211 


137.468 
1.243 

157,818 

12,771 

9,943 


40,484 


66,939 


90,879 
4,138 


86.740 


Intermountain 

—Month   of  June Jan.  1  to  June  30- 

1917.  


15,789 
1,446 


17.301 

4,380 

2,796 

73 

3.311 


1916. 
$ 

12,912 
1,990 

14,923 

4,783 

3,331 

30 

3,054 


11,348 


11,910 


5,953 
363 


3,013 
1,840 


5,590 
40 


1,173 
39 


1917. 

S 

52,705 
6,517 

59,491 
25,698 
12,891 
170 
14,656 

58,504 

"986 
1,792 


—806 


1916. 

$ 

32,855 
7,076 

40,094 
34,786 
14,591 
120 
10,782 


65,099 


-25,005 
1,840 


-26,845 


Ironton 

— Month   of  June Jan 

1917.  1916. 

A  (T>  Q> 

29,445    24,673    150,879 
280       350     1,562 

161,284 
9,127 

11,407 
1,229 

44,968 


1  to  June  30 — 
1917.     1916. 
s        $ 

119,314 
2,042 


32,176 

2,290 

Cr447 

223 

8,673 


26,776 

2.348 

1,912 

177 

4,115 

130,410 
9.391 

10,345 
1,144 

32,892 


11,577 


9,518 


73,497 


59,346 


20,598 
4,322 


17,257 
862 


87,786 
10,064 


71,063 
4,612 


16.275 
12 


16.395 
12 


77.721 


66.451 


Kanawha  &  West  Virginia 

—Month   of  June •  — Ja7i.  1  to  June  30 — 

1917.     1916.     1917.     1916. 


8.198 
3,136 


9,997 
3,102 


45,767 
19,173 


61,482 
17,808 


11,606 

4,836 

718 

17 

3,190 


13,387 

2,533 

4,3.'50 

132 

2,577 


66,487 
22,428 
26,962 
89 
16,427 


81,963 
14,114 
23,718 
691 
16,381 


8,838 


10,593 


66,004 


61,434 


2,767 
750 


2,794 
750 


482 
4,500 


20,528 
4,500 


2,017 
37 


2,044 
37 


—4,017 


16,028 


Kansas  City  Mexico  &  Orient  RR 


Month  of  May- 


1917 
S 

77,033 
10,655 


92,958 
18,418 
34.430 
3.712 
43.239 


1916. 

S 

76.425 
10.899 

93,171 
22,659 
23,573 
5,227 
38,111 


-Jan.  1  to 
1917. 

S 
385,655 

51,086 
460.786 

77.789 
143,076 

27,344 
226,231 


May  31 
1916. 

S 
419,471 
54,517 


500,835 
107,213 
114,417 
25,885 
193,829 


105,294 


95,132    504,892 


469,197 


—12,335 

6.000 

20 


—1,961 
1,961 


-44,105 

30,060 

29 


31,637 

30,021 

5 


—74,195 


1,610 


—18,356    —7,979 
272       272 

Kansas  City  Southern 

— Month   of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 


782,546 
149,199 


1,009,257 
104.369 
151,777 
26,198 
318,490 
Crl,045 


635,950 
125,788 

844,157 
74.578 

131.582 
30.683 

250,266 

Crl,970 


4,653.795 
765.171 

5.887.647 
600,817 
824,344 
151,446 

1,832,519 
Crl0,988 


3,694,067 
685,666 


4,823,759 
474,233 
650,543 
152,802 

1,535,252 
Cr23,171 


637,887        511.529     3,605,969     2,970,028 


371,369 

50,659 

235 


332,628 

44,801 

201 

287,625 
755 


1.853,730 

268,807 

1,596 


320,474 
755 

Kentwood 

—Month  of  June 

1917. 


15.584 
479 

17.183 

3,555 

2,540 

141 

3,615 

10,418 


6,765 
497 


6,268 
80 


1916. 
S 

12,823 
516 

14,540 

3,401 

2,745 

79 

3,009 

10,176 

4,363 
713 


3,650 
43 


2,281,677 

303,955 

2,295 

1,975,426     1,583,325 

&  Eastern 

— Jan.  1  to  June  30 — 
1917.  1916. 


77.757 
2,854 

87,665 
18,651 
22,937 
587 
19,441 

65,876 


77,146 
3,091 

92,683 
27,177 
19,254 
249 
18,640 

72,855 


21,789 
3,498 


19,828 
3,410 


18,290 


16,417 


Lake   Superior 

—Month   of  June 

1917.  1916. 

94,995          89,651 
266 464 

117,293  111,301 

16,775  16,998 

9,448  11,856 

230  190 

31,109  24,344 


&   Ishpeming 

— Jan.  1  to  June  30- 
1917.  1916. 


146,012 

975 

179,867 

92,759 

64,546 

1 ,0.55 

77.334 


226,105 

1,233 

278,632 

73,411 

71,604 

899 

73,993 


59,106 


55,177 


244,670        228.514 


58,186 
3,227 


56,124 
3,751 


—64,803 
19,362 


50,118 
21,811 


54,959 
34 


52,372 
35 


-84,165 


28,306 


International  &  Great  Northern 

Montti   of  June — Jan.   1  to  June  30 — 

1917.     1916.     1917.      1916. 


673,036 
234,612 


973,206 
105,825 
153,266 
21,738 
320,188 
Cr3,524 


462,677 
164,136 

692,004 
127,948 
180,422 
21,988 
290,559 
Crl7,417 


4,000,099 
1,235,822 

5,640,443 
744,120 
886,155 
140,622 

2,160,917 
Cr72,094 


3,347,187 
864,116 

4,587,560 

712,479 

847,163 

131,124 

1,9:;3,000 

Crl03.958 


638.437    637.747  4,076,827  3,719,317 


334,769 

30,000 

306 


54,257 

30,000 

22 


1,563,616 

219,638 

1,777 


868,242 

219,883 

1,043 


304,462 
1,159 


24,235 
1,159 


Jonesboro  Lake 

Month   of  June 

1917.  1916. 


1,342,200         647,316 

City  &  Eastern 

- — Jan.   1  to  June  30 — 
1917.     1916. 


23.731 
6.115 


18,058 
5,126 


32,102 

5,867 

2,490 

338 

20,057 


24,845 

847 

9,067 

293 

18,083 


30,585 


30,290 


1,517 

1,776 

6 


-5.445 
146 

28 


—264 
96 


-5.620 
96 


137,349 
40,067 

190,000 

33,075 

29,531 

2,598 

84.489 

160,054 

29,946 
7.105 

58 

22,782 


128,892 
31,279 

169,279 

29,379 

26,818 

1,665 

76,032 


145,234 

24,045 

8,359 

521 

15,163 


Kanawha  Glen  Jean  &  Eastern 

— Jan.  1  to  June  30 — 


-Month  of  June- 
1917.  1916. 

11,246  8,159 

1,287  1,174 

9,409 
1,217 
895 


12,603 
2,499 
1,600 

"3",787 


1917. 
$ 

63,893 
8,460 
72,833 
12,617 
11,636 


1916. 
$ 

47,054 
7,686 

55,210 
7,942 

8.871 


1,879 


15.616 


12,221 


8,780 


4,590 


44,998 


3,823 
559 

3,264 
14 


31,558 


4,818 
571 

4^247 
14 


27,835 
3,357 

24,478 


23.651 
3,404 

20,246 


Kans.  City  Mex.  &  Or.  Ry.  of  Texas 

Month   of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 

•S        s       «       « 
86,298 
16,454 


108,042 

23,227 

29,161 

4,137 

53,597 


81,368 
16,671 

528,757 
95,114 

505,871 
97,544 

103,686 

18,660 

26,869 

4,004 

55,941 

658,202 
126,347 
156,434 
23,936 
353,281 

640,366 
148,730 
135,829 
22,357 
313,457 

115,902    110.037    689,089    648,991 


-7,859 
5,000 


-12,859 
465 


—6,351 
5,000 

—11,351 
465 


—30,886 

30,500 

119 


—8,625 

30,524 

1 


—61,506   -39,551 


Kansas  City  Terminal 

—Month   of  June •  — Jan.  1  to  June  30- 

1917.     1916.     1917.     1916; 


91,136 

7,007 

13,271 

35",825 
116 


80,231 
6,053 
6.163 

24".2i0 
69 


557.811 
45.503 
75,850 

22b'^896 
1.406 


463.891 
28,646 
54,306 


156,753 
1,271 


57.619    38,904    357,292    255,687 

200,518 

109,260 

166 

91,092    122,450 


33,516 
18.580 


41.327 

10.614 

21 


14.936 
23 


208.204 

85,710 

43 


30,691 
20 


Keokuk  &  Des  Moines 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917.  1916. 


33.538 
21,347 


25,879 
21,708 


61.323 

10,851 

3.027 

416 
28.773 

Crl 


52,647 

7,696 

1,820 

312 

21.679 

Cr3 


156,307 
111,819 

296,823 

51,643 

18.638 

2.318 

150,875 

Cr44 


44,727 


124,020 
168,908 

257.440 

35,448 

13.099 

1.822 

116.331 

Cr3 


32.842        230,433         175,019 


16,596 

3.410 

Cr23 


19.804 

4.966 

2 


66.389 

27.556 

3 


11.208 
169 


82.421 

24,833 

3 


14,835 
164 


38.830 


57,583 


Lakeside  & 

-Month   of  June 


1917, 
•$ 

11,573 
67 


11,808 

1,473 

586 

90 

3,542 

7,866 

3,942 
805 


3,137 
6 


1916. 

% 

15,777 
63 

16,011 

7,837 

2.096 

67 

3,934 

15,271 

739 
805 


Marblehead 

— Jan.   1  to  June  30 — 


1917. 
S 

65,402 
778 


66,953 

9,664 

11,624 

622 

27,576 


1916. 

•1$ 

86.282 
750 

87.901 
17.622 
10.178 
505 
23.229 


57.555 


56,889 


9,398 
4,830 


31,012 
5,066 


—65 
6 


4,568 


25,946 


20 
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EARNINGS. 

FroiKht  revenue 

PassoBgor   revenue 

Tot.,  incl.  etjior  rev. 
Expcn.scs-   Maiiit.way 

Miiint.  ol' (!<|uipm't. 

Traffic   <<xi)i!nses 

Tr!insi)Orlalion  cx^. 

Tran.sp  for  inv . — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accniod 

Uncollocliblo  rwy.  rev. 

Net  romaininR 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

PassoBger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrucfi 

Uncollectible  rwy.  rev. 

Net  remaininfr 

A.ver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    reveL.ue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't» 

Traffic   expenses 

Tr.ansportation  exp . 

Transp.  for  inv. — C;' 

Total,  incl.  other - 

Net  from  railr»ad 

Taxes  accrued 

Uncollectible  rwy.  rev . 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Preight  revenue 

Passenger   re\'enue 

Tot.,  incl.  otlier  rev. 
Expenses — Maint. w  a.v 

Maint.  of  eyuipml. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Ci 
Total,  incl.  other _ 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipin't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNIInGS. 

Freight  revenue 

Pas.senger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint.way 

Maint.  of  eqiiipm't- 

Traffic   expenses 

Tra'i.sporta.tion  oxp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  acn-tied 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  otiier  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  oxp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

UncollecLiolerwy.  re\  . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Lancaster  &  Chester 


—Month    of 
1917. 
$ 

7.248 
204 


Jiim 

1916. 
$ 

6.688 
1,098 


J(in.  1  to  June  30 — 


7,679 

1.849 

731 

128 

3,014 


8.002 
1.788 
1.179 
79 
1,658 


1917. 
S 

46.087 
1,525 

50.123 

7.626 

4.296 

464 

17.773 


1916 
$ 

42,:«)7 
_6.636 

51.088 

10.200 

4,039 

349 

13,324 


Las  Vegas  &  Tonopah 


-Las  Vegas  &  To  nopah  System 


-Month   of  June 


Jan.  1  to  June  30- 


6,804 


5,312 


875 
130 


2,689 
260 


33,022 

lo.Stii 

1,380 


31.307 


19.780 
1.506 


745 

28 


2,439 
28 


15,121 


18,274 


Lehigh  &  Hudson  River 


—Month   of 
1917. 

% 

172,749 
4,084 

195.649 

10.224 

24 ,322 

1  ..555 

67,681 


110,912 


84,736 
5.600 

79J36 
96 


Junc- 
1916. 

$ 
175,629 
3.728 

193,2.52 

12,881 

22,700 

1„525 

54,345 

97,754 

95,498 
6,210 

89,287 
96 


-Jan.  1  to  June  30 — 
1917.  1916. 


982,327 
22.7.34 

.106.373 
106,795 
161,761 
9,140 
423.612 


865,612 
_24.328 

1.015.068 

82,401 

134,114 

8,675 

342,792 


730,344        595,801 


376,029 
33,600 


419,267 
31,210 


342,428        388,057 


Ligonier 

■ — Month  of  Al ay ■  - 

1917.  1916. 

S  i 

27,138  22,478 

2,673  2.990  _ 

25.947 

3,128 

1.328 

100 

4,579 


Valley 

—Jan.  1  to 
1917. 

S 
118,140 
11,983 


30,210 

2,179 

3,438 

100 

6,036 


13,091 


9,800 


17.118 
700 


16.146 
200 


16,418 
16 


15,946 

16 


132,200 

607 

13,584 

500 

27,691 

47,636 

84,563 
3,500 

81,063 


May  31— 

1916. 
S 

106,729 
12.178 

120,998 

17,022 

7,. 520 

500 

22,148 


1917. 

6,4.'')0 
1^408 

9,2.W 
I,.';  1 3 
1 ,900 
702 
1.808 


1910. 
9.158 
2.152 


12.143 

2.411 

1.491 

876 

3.102 


1917. 

38.252 

8.356 

50.867 
9.470 

12  ,,540 
4,2.57 

12,355 


1916. 

.52.794 
_1M07 
70,594 
12,705 
12.371 
4„594 
19.020 


7.1.57 


9,166 


45,720 


56,183 


2,096 
1,121 


2,976 
968 


5,146 
6,698 


14,411 
5.810 


974 
118 


2,008 
118 


—1,552 


8,601 


Lehigh  &  New  England 


Month   of  June- 


1917. 

$ 

303.173 

1 .238 

315.6.50 

44,010 

43,017 

2.4X5 

90,012 

C'r31 

194,772 

120,878 
10.335 


1916. 

$ 
229,005 

1^50 

247,650 

31,015 

39.668 

2,811 

70,127 

Cr42 


-Jan.  1 
1917. 


to  June  30 — 
1916. 


.623.109 
8.286 


1.700.008 

220,991 

267,574 

15,101 

514,371 

Cr  142 


1,382,276 
7,5.34 

1,482,510 

208,763 

197,262 

13,149 

431,605 

Cr585 


151,248     1,070,972        889,309 


96,402 
8,820 


110,543 
290 


87.582 
295 


629.035  593,200 
59,010  51.160 
194 

"570T025        541.846 


Litchfield  &  Madison 

—Month    of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


50.847 


70.l'5n 
2,900 


67,250 


Lorain  &  West  Virginia 

-Month   of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


20,346 


29,745 


95,664    170,024 


20,346 

1.652 

2.431 

108 

3.774 


29.745 

3.218 

1.127 

160 

4.558 


95.631 

8.010 

5.511 

685 

19.436 


169.788 

11.392 

3.143 

715 

26.390 


8.099 

12.246 
1.300 


9.307 

"20,438 
950 


34,543 

61.088 
7,750 


43.060 

126.727 
5.700 


10,942 
34 


19,488 
34 


53,338    121,027 


Louisiana  &  North-west 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


18.526 
2.556 


13,412 
3,059 


22,072 

3,684 

3,113 

459 

6,406 


17,877 

3,596 

4.010 

444 

4,303 


13,799 


14.302 


8.273 
1,200 


3,575 
4,327 


7.073 
121 


—752 
121 


116.473 
15.609 

138,940 

26,744 

22,856 

2,537 

49.328 

113.473 

25.466 
7.200 


18.266 


103.264 
18.608 


42.798 

"42T940 

2.940 

10.7.58 

333 

6,831 


15.415   213,637 


125,328 


15,494 

Cr2,817 

8,153 

262 

2,958 


214,512 

14,294 

68,360 

1,606 

37,119 


127,112 

10,045 

40,424 

1,390 

22.002 


22.041 


9.237    1^5.266    77.025 


20.898 
1,700 


6,256 
1.647 


19,198 
43 


4,609 
43 


89,246 
8,700 

80,546 


50,087 
7,647 


42,439 


Los  Angeles  &  Salt  Lake 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


771.150 
348.183 


1.206,611 

115.481 

133.777 

33.510 

309.268 

5.063 


700.053 

4.138,768 

291.548 

1,641,127 

1.082,143 

6.289,148 

111.557 

668.354 

136.920 

892.132 

32.471 

197,355 

262,088 

1.796.747 

824 

32.206 

3,801.631 
1.385.025 


5.709.707 
588.754 
800.742 
196.327 

1,594,477 
9,584 


631,764    590.637  3,785,675  3,401,066 


574,847 

55,224 

10 


491. .506 

49.269 

25 


2,308.640 

277,819 

462 


129.958 

35.508 

26,058 

2,888 

37,554 

114.800 


15.157 
10,327 


519,612 
1,153 

442,211 
1.154 

Louisiana 

—Month   of 
L1917. 

$ 

23.893 
21 

June 

1916. 

$ 

17,183 
6 

24.489 

2.378 

2.851 

585 

8,017 

17.440 

2,971 

4,749 

941 

5,924 

2,503.472 
324,234 
383   _ 

2,178,855  2,030,358 

&  Pacific 

— Jan.   1  to  June  30 — 
1917.     1916. 


15,302 


15.933 


4.829 


Macon  &  Birmingham 


Month  of  March- 


1917. 
$ 

12,012 
3,770 


1916. 
S 

11,339 
2,532 


— Jan.  1 
1917. 
$ 

32.209 
10.597 


to  Mar   31 — 
1916. 
$ 

29,249 
6,791 


16,212 

2,814 

2.623 

458 

6.333 

12.797 


14.801 

3,862 

832 

473 

6,381 

12.099 


44.467 
7,378 
5,993 
1,673 

17.854 

34.891 


38.046 

10,522 

3,351 

1,603 

16,246 

33,623 


3.414 
550 


2.701 

529 

9 


9,576 

1,650 

21 


4,423 

1,748 

9 


2,864 
97 


2,162 
97 


7,904 


2.666 


—Month 
1917. 
743.331 
354.819 
1,217,358 
112,464 
143,440 
14,047 
516,281 
Cr315 


of 


Maine  Central 


June- 

1916. 

694,106 

330.935 

1,106,184 

157,192 

128,404 

16.827 

358,553 

Cr202 


to 


— Jan.  1 
1917. 
4,630,150 
1,632,939 

6,824,690 

748,337 

955,879 

69,001 

3,113,330 

Cr915 


June  30 — 

1916. 

4,138.682 

1.460,028 

6,016.567 

790.764 

863.942 

66,891 

2.234.965 

Cr550 


816.442        695.534     5.066,013     4.144.832 


400,916 

58,741 

72 


342,103 
1,216 


410,649 

68,046 

805 

341,797 
1,220 


1,758,676     1,871,735 

352,270        316,064 

191  958 


1.406,214     1,554,711 


9,186 
400 


1,507 
1,656 


8,785 
72 

—148 
72 

Macon  Dublin 

-Month   of  June 

1917.             1910. 

$                                          Iff 

25,340          22,162 
7,932             6,467 

35,254 
4,690 

4,716 

3.288 

15.094 

30.413 
4,527 
4.157 
3.462 

11.982 

133,857 
59 

135,792 

12.242 

17,388 

3,919 

41,928 

84.286 

51,506 
2,311 

49,194 


127,845 
44 

130.009 

15.145 

23,038 

6,321 

40,908 


93,880 


36,129 
5,020 


31,108 


&  Savannah 

—Jan.  1  to  June  30- 
1917.  1916. 


186,497 
47,604 

247,981 
27,841 
24.771 
18,694 
93,350 


168,743 
43,675 


223,424 
26,787 
19,101 
20,372 
84,614 


29,671 


26,145    177,969    162.308 


5.583 

1.665 

Cr3 


4.268 

1.964 

5 


3.920 
92 


70,012 

10,295 

34 


2.298 
92 


61.115 

11.321 

79 


59.682 


49,713 


-Maine    Central    System 

Portland  Terminal 

Month   of  June Jan.  1  to  June  30 — 


1917. 
3,453 


32,232 

4.781 

103 

51 

3,386 


17,034 


15,197 

8.533 

12 


6.651 
31 


1916. 
3,137 

93 

26,606 

1,454 

105 

63 

3,407 

10,060 

16,546 
5.272 


11.273 
31 


1917. 
32.452 
191 

179.495 

18.282 

627 

466 

25.635 


1916. 

26.999 

411 

140.746 

8,867 

634 

327 

22,617 


93,583 


64.615 


85.912 

25,033 

12 


76,130 

21,772 

6 


60,866 


54,352 


Month   of  June 


Bullfrog  Ooldfield 


1917. 
8,480 
1.602 


11.194 

1 .324 

1 ,789 

ifA 

2,296 


6,770 


4,423 
650 


3,773 
86 


1916. 
9,197 
3,034 

13,897 

2,008 

1,846 

591 

3.646 

8,721 

5TT75 
730 

•4.445 
87 


-Jan.  1  to  June  30 — 


1917. 
46,. 521 

9.655 
60.688 
10.246 
10,937 

2,804 
14,634 


1910. < 
49,400 
13,433 

72,066 

12,828 

8,903 

3,080 

21,462 


42,627 


51,272 


18,060 
3.904 


14.156 


Month 

1917. 

$ 

4,315.073 

420,696 


Lehigh  Valley 

of  June — 
1916. 


5,113,084 

5.55,519 

815,487 

74,367 

1,977,00S 

813 


3,495,9.58 
424.492 

4,228,743 

306, .347 

918,663 

89,370 

1,483.911 

2.700 


Jan.   1  to 

1917. 

S 

21.258.290 

2,115,887 

25,435,817 

2,846, .527 

4.5.56.971 

503.163 

11.146.061 

11.470 


20.794 
4,382 

16,411 


June  30 — 

1916. 

% 

19.517.694 

1,998.517 

23.141.352 

1.971.507 

4.530.083 

489.364 

8,751,738 

15,315 


3.545.257  2.939.279  19.718.162  16,350.777 


1.567,827  1.289,464 

206,000    139,592 

533       511 


5,717,654  6.790,574 

1,028.500    862.092 

1.267     7.100 


1.361,293 
1,442 


1,149.360  4,687,886 
1 ,443 


5,921,381 


Live  Oak  Perry  &  Gulf 

—Month   of  June— 
1917.  1916. 


Jan.  1  to  June  30 — 


13.379 
3.417 


16.472 
2,820 


17,538 

2,395 

1,720 

347 

3,789 


21,822 

3,372 

1,593 

370 

3.582 


1917. 

94.616 
19.241 

118.245 

13.965 

11.585 

2.323 

23.476 


9.519 


10.008 


8.019 
985 


11.814 
4.635 


57.448 

60.797 
5.910 


7.0.34 
83 


7,179 
83 


54.887 


1916. 
S 

95.371 
14.310 

123.872 

19.253 

12.444 

2,096 

20,348 

59,178 

64.693 
8.885 

55,808 


Louisiana  & 

—Month   of  June 

1917.  1916. 


Arkansas 

Jan.  1  to  June  30 — 


110.353 
19.322 


133.848 

21,612 

22,269 

4,121 

39,593 

Cr640 


114,487 
17,347 

135,909 

22,633 

18,891 

3,704 

35.237 


1917. 

$ 
563.106 
106.672 

695,410 
131,466 
123,941 
23,235 
223,906 
Crl,272 


1916. 

$ 
663,806 

89,920 

777.695 
140,542 
119,186 
21,013 
210,741 


91,339 


84,767    527,495    518,398 


42,508 

10,404 

Cr48 


51.142 

7,920 

290 


167,915 

61,018 

41 


259.296 

47.562 

327 


32.152 
302 


42.931    106,855    211.406 
278  (See  also  on  page  30) 


Louisiana  Railway  &  Nav  Co 

■Month  of  June Jan.  1  to  June  30 — 


1917 

.* 
136.495 
28,594 

176,413 

28,217 

28,854 

7,172 

70,930 


1916. 

S 
126,534 
23,987 

163,810 

27,561 

24,812 

6,970 

52,424 


1917. 

$ 

855.518 
156.498 

1.083,944 

165.940 

147.392 

39.434 

417.268 


1916. 

$ 
759.323 
149,149 

975,796 
141.647 
154.982 
37.477 
353,484 


141,676    118.128    811.594 


34,736 

19,192 

4 


45,682 

9,454 

12 


721,801 

253,994 

56,954 

77 


15,540 
342 


36,215 
350 


272,350 

96,384 

223 

175,742    196^962 


Magma  Arizona 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916  . 


16,832 
215 


12,085 
130 


17,083 
2,165 
3,247 

"  4",085 


12,215 
6,278 
2,362 

"3,662 


10,426 


12,508 


6,657 
305 


-292 
100 


6,351 
31 


-392 
31 


115,581 
1.823 

117.834 
13,242 
20,199 

26".654 

63.985 

53,848 
1,832 


52,015 


67.162 
864 


68.031 
36.770 
11,554 


23,056 


75,420 

—7.389 
600 


-7.989 


Sandy  Kiver  &  Rangeley  Lakes 
-Month   of  June Jan.  I  to  June  30 — 


1917 

12,786 

4,281 


18,368 

4.588 

Cr820 

152 

9,589 


1916. 

13.365 

4.009 

18,408 

3,649 

4,221 

141 

8,803 


13,895' 


17,280 


4,472 
514 


1917. 
82,150 
21,792 

110,318 

23,271 

13,323 

598 

52,293 

91,383 


1,127 
302 


18,935 
1,366 


3.958 
104 


825 
103 


17.569 


1916. 
82.060 
21.004 

107,925 

19,802 

17,473 

589 

44,558 

84.844 

23.080 
1,188 

21,892 
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EARNINGS. 

Freigbt  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 

Transp.  for  in  v. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  Incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  Incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 
Total,  Incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  etiuipm't- 

Traf f ic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Manistee  &  Northeastern 


—Month 

1917. 

$ 

33,414 
5,626 


of 


41,749 

7,914 

10,252 

921 

19.356 


June 

1916. 
$ 

34,963 
6,105 

42,770 
7,118 

11,764 
1,108 

15.124 


-Jan. 
1917. 


206,966 
36,670 


to  June  30 — 
1916. 

$ 
239,428 
36,970 


253,847 

34,491 

65,008 

5,735 

118,736 


287,081 

28,561 

51,033 

5,585 

103,744 


40,279 


37.056    224.540    199.687 


1,470 
2,145 


5,713 
2,950 


29,306 
12,870 


87,394 
16,480 


-674 
189 


2,763 
189 


16,435 


70,913 


Manufacturers'  Railway 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1910. 


16,334 
827 

2,598 
192 

9,699 


46.964 

Cr  164 

Crl,386 

103 

4,921 


86,012 
6,780 

14,982 
1,677 

51,930 


136,635 

7,540 

13,090 

671 

30,043 


14,995 


4,898 


85.048 


62,618 


1 ,338 

1,000 

10 


42,065 

878 


964 

6,000 

10 


74,016 
5,270 


328 
2 


41,187        —5,045 


68,746 


McCloud 

Month   of  Juni 


1917 
$ 

38,671 
1,387 


42,557 

5,157 

6,154 

400 

10,153 


24,354 


1916. 
% 

40,510 
1,053 

42,541 

5,378 

5,853 

13 

12,202 


25,861 


River 

-Jan.  1  to  June  30 — 
1917.  1916. 


18,202 
1,289 

16,913 
89 


16,679 
1,411 

15,267 
89 


Midland 

—Month   of  Ju7ie 

1917.  1916. 


193,839    116,415 
48.401     39.6.56 

247,108  164,304 
86,054  31,673 
28,004  15,814 
3.262  2,387 
73.224  42,450 
Cr443    

199,303    99,619  1,001,019 

64,685    321,856 

3,581     30,826 

116       200 


131,235 
7,776 

144,702 

24,730 

33,529 

2,428 

45,079 


117,898 

26,803 
8,020 


18,783 

Valley 

— Jan.   1  to 
1917. 

$ 

999.596 
272,731 

1,322.875 

313,196 

187,529 

17,819 

432,316 


132,725 

7,418 


143,958 

30,512 

39,200 

260 

41,972 


126,515 


17,443 
8,447 

8,966 


June  30 — 
1916. 

$ 
675,617 
223,118 


943,715 
165,263 
178,692 
15,213 
289,387 
_Crl  ,085 

687,293 


47,805 

6,137 

14 


256,421 

41,330 

264 


42,652 
384 


60,987 
384 


290,829    214,826 


Minneapolis   & 


Minneapolis  &  St  Louis 


-Month  of  June- 


1917. 

711,871 

169.875 


937,455 

1.50,792 

86,454 

16,412 

352,968 

52 


1916. 

606.450 

176.003 

832,756 
24,782 

145,242 
18,734 

294,416 


-Jan.  1  to  June  30- 


1917. 

3,923.246 

863,071 

5,140,875 
751,279 
548,920 
106,557 

2,162,347 
538 


1916. 
3,992,262 
912,621 


5,197,38.'= 
528,114 
771,347 
106,852 

1,967,738 


6.'?n,986        509.766     3,703,394     3,515,738 


306.469 

45.070 

95 


322  ,"989 

42,095 

241 


1,437,481 
265,336 

720 


1,681,647 

245,087 

1,617 


261,302 
1,646 


280,653     1,171,424     1,434,942 
1,646   (See  also  on  page  31) 


Minnesota  Dakota  &  Western 

— Month  of  May- — Jan.  1  to  Mat/  31- 

1917.  1916.  1917.  1916. 


7,210 
1 


7,545 

27 


50.600 
165 


37,751 
93 


13.658 

3.347 

5,136 

49 

4,251 


9.756 
2,8.59 
2,427 
10 
2,083 


13.903 


8,904 


Cr245 
756 


852 

582 


-1,001 
35 


269 
35 


89,478 

9, .535 

20,681 

159 

23,268 

60,584 

28,893 
4,675 

24,218 


52,130 

6,757 

13,669 

57 

15,003 


39,987 


12,142 
3,051 


9,090 


Missouri  &  North  Arkansas 


Afonth   of 

1917. 
$ 

63.439 
31.7.57 


June 

1916. 
$ 

50,904 
34.215 


lU.-i,043 

21.631 

19,471 

3,806 

39,517 

89. .590 


99,527 

23.202 

19,172 

3.013 

38,277 

90.203 


13,4.52 

4,800 

136 


-Jan.   1  to 
1917. 

S 
443,365 
188.773 

682, .527 
123,208 
107.224 
23.776 
261,074 
Cr4 .214 

543.340    552,601 


June  30 — 
1916  . 

$ 
358,086 
171,212 
579, .598 
153.383 
119,362 
19.. 53  6 
225,788 


9.323 

8,217 

41 


8,516 
365 


1 ,063 
365 


139,187 

28,800 

1 .3.53 

109,033  ^=^0";436 


26,996 

37.217 

214 


Manitou  &  Pike's  Peak 


—Month 

1917. 

$ 

74 
7,205 

7,480 
1,186 
1,440 
3,653 
1,839 


of  June 

— Jan.  1  to  June  30 — 

1916. 

1917.     1916. 

$ 

$        $ 

68 

267        90 

10,467 

8,330     12,189 

10,884 
1,550 
1,723 
3,752 
2,228 


8,818 
3,752 
9,357 
4,603 
2,779 


12,671 
4,753 
9,156 
6,818 
3,349 


9,844 


11,051 


25,262 


-2,363 
315 


—167 
650 


-16,444 
1,865 


28,757 

-16,085 
2,352 


-2,679 


—817      —18,309      —18,438 
8 


Marshall  & 

—Month  of  June- 
1917.  


12,373 
234 

12,886 

2,666 

886 

2,58 

7,007 


1916. 

$ 

14,781 
1,104 

16,488 

3,260 

5,718 

382 

7,979 


East  Texas 

Jan.  1  to  June  30 — 


1 1 ,833 


18,423 


1 ,053 
676 


-1,934 

784 


1917. 
$ 

73,739 
2,568 

80,209 
21,694 
10,453 
1,831 
40,606 

80,971 

—761 

4,0.56 

17 


1916. 

$ 
82,098 

8,980 
96,042 
21,887 
21,772 

2,721 
49,493 


102,528 


—6,486 
4,708 


377 
92 


-2,719 
92 


-4,835      —11,194 


Memphis  Dallas  &  Gulf 

■ — Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

14,486  14,351  71,235  74,177 

4.461  4,950  24,271  22,361 


21,078 
4,168 
3,472 
1,052 
7,523 


21,959 

4,077 

3,741 

968 

10,461 


106,920 

20,714 

18,690 

4,580 

41,686 


106,940 

21,541 

18,414 

5,032 

51,157 


17,790 


20,746 


93,635         103,983 


3,287 
1,300 


1,213 
1,000 


13,286 
6,500 


2,956 
5,000 


1,987  213  6,785  —2,043 

131  131 

Milwaukee  Terminal 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

%  9.  %  % 

9,133  12,080  63,063  61,402 

11,148  14,160  71,410  71,160 

1,373  609  15,913  6,026 

1,963  2,824  7,407  10,399 

49  83  91 

6.257  6,177  33,254  30,955 

9,694  9,964  57,469  48,922 

MM  4095  13,941  22,238 

750  875  4,500  5,250 


704 

7 


3,320 

7 


9,441 


16,987 


St   Louis   System- 


Railway  Transfer  Co  of  Minneapolis 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


25,054 
Cr544 
1,147 

'  6",605 


16,647 

110 

3,254 

"6",  264 


163,504 
4,948 
6,857 


6,607 


9.629 


47,201 


68,010 


119,473 
4,261 
6,648 

50,293 


61,274 


18,446 
1,523 


7,018 
850 


105,494 
9,386 


58,199 
6,069 


16,922 
1 


6,167 
1 


96,108 


52,129 


Mississippi  Central 

—Month   of  June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 


50,846 
11,109 


47,964 
10,785 


66,230 

9,935 

19,544 

869 

16,168 


66,811 
4,865 

15,251 
991 

13,8.57 
Cr  180 


253,328 
69,195 
347,671 
51,412 
93,106 
6,231 
94,507 
Cr625 


287,435 
62,173 


401,191 

67,200 

74,412 

4,718 

89,418 

Crl,099 


51,667 


38,202         269,905        255,380 


14,563 

3,846 

44 


28,608 
2,468 


77,765 

23,076 

52 


145,811 

14,810 

30 


10,673 
164 

Missouri 

Month   of 

1917. 


54,637         130,970 


26,140 
164 

Kansas  &  Texas  Lines 


2,385,165 
__8.36jq6 

3,4.56,984 

497,069 

568,481 

67,362 

1,213,917 

93 


Jiine 

1916. 

[,639,131 
778,081 

!, 644, 047 

433.668 

6,50,276 

.58,475 

912,563 

161 


— Jan. 
1917 


to  June  30- 
1916. 


13,695,812 

4,471,772 

19,630,704 

3,629.056 

3,767,079 

397,8.56 

7,316,781 

471 


10.486,068 
3.923.760 


15,728,591 

3,715,224 

3,3.56,127 

353.705 

5,745,306 

1,794 

2,468.444  2,181,049  15,854,482  13,869,416 


988.540 

144,750 

448 


462,998 

129,190 

3,410 


3,776.222  1,869,175 

814,731    786,345 

6.266     6,417 


843,.34i         330,396     2,965,233     1,076,411 
3,864  3,865  (See  also  on  page  31) 


Manufacturers'  Junction 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

'S*  <tP  ^  w 


14,613 

2,023 

1,020 

130 

4,704 


9,301 

86,218 

62,773 

761 

10,213 

5,567 

828 

6,979 

6,036 

125 

768 

774 

3,467 

30,551 

18,233 

8,490 


5,435 


52,148 


33,780 


6,122 
1,375 


3,865 

1,287 


34,069 
8,250 


18,993 
7,576 


4,747 
1 


2,578 
1 


25,809 


11,418 


Maryland  &  Pennsylvania 


—Month 

1917. 

$ 

20,416 
7,590 


42,140 

6,408 

4,715 

606 

18,997 

Cr36 

32,61() 


of  Junc- 
1916. 
$ 

18,045 
7,403 

36,933 

5,208 

4,642 

507 

17,923 
Crl34 


-Jan.  1  to  June  30 — 


30,148 


9,629 

1,490 

1 


6,785 

1,379 

667 


8,137 
80 


4,738 
80 


1917. 

S 

124,443 
45,968 

250,648 

39,884 

27,886 

3,543 

97,193 

Cr218 

180,354 

70,293 
9,188 

12 

61,093 


1916. 

116,469 

48,162 

227,303 

33.515 

25,706 

3,111 

89,374 

Crl34 

161,909 

65,394 

7,971 

678 

66,743 


—Month 
1917. 


Mercer  Valley 

of  June Jan.   1  to  June  30 — 

1916.     1917.     1916. 


11.934 
6.068 
2,682 

14",884 


9,281 
6,447 
2,308 

l"4",352 


79,012 
19,326 
19,960 
8 
87,024 


52,124 
18,779 
15,818 
17 
79,003 


23,608 


22,161 


-11,673 
130 


-12,880 
185 


126,723    114,018 

—47,711   —61,893 
780       710 


—11,803   —13,065   —48,491 
3        3 


-62,603 


Mineral  Point 

-Month   of  June- 


1917. 


8,984 
1,078 


11,270 

1,635 

708 

172 

2,751 


5,946 


1916. 
$ 

8,795 
1,373 

12,130 
23,710 

1,840 
114 

2,961 

29,675 


&  Northern 

-Jan.  1  to  June  30 — 
1917.  1916. 


52,075 
7,918 


48,998 
7,945 


67,110 

7,030 

3,796 

950 

17,356 


32,431 


5,324 
162 


-17,646 
270 


34,679 
1,162 


63,561 

26,345 

7,919 

889 

16,714 

55,922 

7,639 
1,624 


5,161 
30 


-17,815 
30 


33,516 


6.014 


Minneapolis  &  Rainy  River 


-Month  of  June- 


lon 

s 

4,164 
859 

6,063 

4,248 

4,643 

5 

1,195 


10.825 


1916. 
$ 

7,949 
919 

9,074 
3,182 
1,762 
9 
8,403 

33,700 


-Jan. 
1917 


1  to  June  30 — 
1916. 


72,246 
8,585 


74,014 

7,728 


86,380 
15,470 
13,148 
31 
17,087 


86,577 
21,108 
11,540 
96 
25,780 


48,805 


80,627 


—4,762      —24,626 
303  520 


37,575 
4,370 


5,950 
4,397 


—5,065      —25,147 
73  73 

Mississippi  River 

-Month   of  Jxme 


33.204 


1,552 


1917. 
$ 

68,628 
10,662 


83,819 

6,214 

33,562 

593 

23,262 


66,468 


17,350 
2,311 


1916. 
$ 

60,287 
10,329 

74,740 

4,479 

21,938 

566 

19,566 

49,790 

24,94"9 
1,838 

23,111 
64 


&  Bonne  Terre 

— Jan.  1  to  June  30 — 
1917.  1916. 


400,093 
67.366 

486,561 

40,641 

131,488 

3,859 

148,418 


342,131 

144,429 
14,376 

7 


362,119 
50.673 

439,285 
27,320 

103,454 
3,729 

116,430 

268,760 

1707524 
11,023 


130,045         159,501 


15,039 
64 

Missouri  Oklahoma  &  Gulf 


—Month   of  June- 
1917.  1916. 


111.417 
21,982 

154,465 

20,338 

28,209 

4,0.53 

67,926 


89,986 
22,476 


118,096 

23,041 

23,391 

4,3.57 

53,379 


-Jan.  1  to 
1917. 

S 

730,497 
126,330 

910,974 
119,688 
161,016 
26,206 
417,811 


June  30 — 
1916. 

% 
648,730 
126,250 
707,461 
164,605 
158,426 
27,395 
315,198 


117,966 


112,116    770,318    712,441 


36,498 

9,364 

96 


5,978 

8,291 

14 


27,037 
332 


-2,326 


140,6.56 
53,867 

124  

86,664   —64,711 


—4,979 
49,683 

48 


22 


RAILWAY    EARNINGS 


[Vol.  105. 


EARNINGS. 

Freight  revenue 

Pas.sou{jer   revenue 

Tol,.,  inel.  other  rev. 
Exixuiscs — Malnt.way 

Alaint.  of  equipni't. 

Traffic   <;xiiense.s 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  romaininf? 

Aver,  miles  of  r'd  oi)cr. 


EARNINGS. 

FreiKht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expen.ses 

Transportation  exp_ 
Transp.  for  in  v.- — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued -. .. 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


.     EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy,  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl  other  rev. 
Expenses — RIaint.waj' 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uucollectible  rwy.  rev. 

Net  remaining •_  . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  re  ven  ue 

Pas.senger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  i  'd  oper. 


Missouri  Pacific 

Month   of  June Jan.  1  lo  June  30 — 

lucl.  Ht.  Louis  Iron  Mountain  &  Southern 
4,H35.t)42  3,944,035  28.322.682  24,165,846 
1,105, .566  974 ,4,52  6,375,043  5J4£,080 
5,348, .535  37 .,528,602  31,8,52,84!) 
938,6.58  5,626,604  5,618,649 
1,362,417  6,050,040  7,522,078 
148,633  783,916  872,3.56 
1,686,248  12,422.007  10,394,489 
17,051         101,611  80,077 


Missouri  Pa  icific  System 


6,401.699 
964.233 
945,373 
151,933 

2,0.57,879 
14^497 

4,267,602 

2 ,134, 036 

265,000 

723 


4,288,582  25.804,63R 


1.868.31.3 
7,295 


1,059,952  11,723.961  ,;)0 

448,076  1.721,833  l,5b4.S41 

_  2.684     15,132  18._810 

9,986,994  ~^M^:U 


609,190 

7,485 


—Month    of 
1917. 
6,009 
2,420 


Arkansas  Central 


Jane — 

1916. 
5,421 
2,727 


-Jan.  1  to  June  30- 


10,487 

3  .OSC) 

1.618 

190 

2.851 


8,790 

1 ,9,50 

Drl,458 

131 

2,222 


_8,403 

"2TO84 
686 


3,410 


5,379 
480 


Missouri  Southern 


Month  of  Mai/- 


1917. 

s   ■ 

11,912 
1,364 


1916 
S 

9,879 
1,239 


— Jan. 
1917 
$ 

61,744 
6,028 


to  May  31— 
1916. 
$ 

50,930 
5,486 


13,913 

5,663 

1,286 

78 

2,733 


11.756 

4,629 

1,477 

86 

2,543 


71,106 

17,837 

5,296 

421 

14,136 


59„595 

20,494 

7,201 

612 

14,326 


11 ,066 

2,846 
409 


9,911 
444 


43,754 

27,352 
2,047 


48.860 

"10J34 

2,143 

14 


2,437 
65 


1,400 
65 


25.305 


—Month 

1917. 

% 

67.348 
1,155 

72,594 

9.079 

43.315 

811 

13,496 

Cr3 


of 


70,032 


Montour 

June — Jan.  1  lo 

1916.  1917. 

10.043        323,868 
1,930  8,058 

12.979  355,457 

1,991  42,355 

39,389  277.400 

697  4,462 

8.793  100,482 

Crl,682 

54.278        441,139 


8,577 


June  30 — 
1916. 

$ 
250,453 
9,862 

263,501 
49.286 

197.669 

3,861 

68,769 


2,562 
1,392 

XlTO 
51 


336,065 


,299 
1.385 


-85,682      —69.563 

8.210  8,280 

12 


— 42,684 
51 


-93.904 


-77,843 


Morenci  Southern 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


7,967 
1,483 


5.240 
1.025 


10.802 

2,862 

1.450 

20 

5.124 


7,519 
4,268 
2,498 

"5,111 


51.365 
7.489 

67.592 

16,796 

9.075 

20 

30,537 


32,325 
6,690 


44,710 

21.347 

9,182 

20 

25.844 


10,018 


12.287 


59.854 


58,876 


784 
395 


—4.768 
433 


7,737   —14,165 
2,205     2,598 


388 
18 


-5,201 
18 


5,532   —16,764 


Munising  Marquette  &  So'east 

— Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


66,887 
6,764 


78,275 
15,827 
10,416 
296 
26,011 


56,813 

5,223 

65,316 

15,048 

7,523 

270 

15,409 

274,936 
33,427 

328,802 

67,501 

42,244 

1,671 

114,684 


247,223 
28,319 


294,591 

65,528 

42,670 

1,708 

81,483 


69,087 


19,188 
2,246 


39.327    238,983 

25,989    SSTsTg 
3,016     12,693 


198.293 


96,297 
16,873 


16,941 
132 


22,972 
137 


77,125 


79,424 


Nevada-Cahfornia-Oregon 

—Month  of  June Jan.   1  to  June  30- 

1917.     1916.     1917.     1916. 


21,391 

7,493 


30,418 
8,106 


32,098 

7,325 

6,906 

516 

11,113 


42,888 

10,329 

Cr670 

786 

11,676 


88,317 
43,548 
151,108 
.34,391 
29,494 
3,222 
64,203 


81,452 
39,285 


140,943 

50.831 

20,772 

5,069 

46,731 


29,758 


24,620 


149,795    137,297 


2,340 

1,947 

6 


18,267 
1,912 


1,312 

11,682 
28 


3,646 

11,488 
54 


387 

275 


16,3.54   —10,398   —7,896 
272  (See  also  on  page  31) 


Nevada 

—Month   of  June — 
1917.  1916. 


194,567 
17,806 


217,281 

27,198 

23,412 

567 

37,080 


167,823 
12,648 

185,279 

27,201 

14,673 

567 

33,579 


Northern 

-  ■ — Jan.  1  to 
1917. 

S 

1,068,607 

83,130 

1,179.748 

119,437 

117,892 

4,421 

217,667 


June  30 — 
1916. 

.? 

906,319 

71,518 

1,005,120 

105,664 

87,546 

3,4.53 

182,265 


93,554 


81,086        489,211 


404,792 


123,727 
20,155 


104,193 
6,184 


690,536 
61,155 


600,328 

37,099 

18 


103,572 
165 


98,008 
165 


629,379        563,210 


1,397 
46 


4,898 
46 


1917. 
42, .336 
13,169 

61,739 

14,775 

9,213 

1,302 

19,039 

48,545 

13.194 
4,130 

9,064 


1916 
30,712 

14,275 


49,039 

14,154 

5,215 

759 

15,670 


Mo  Okia  &  Gulf 

-Month   of  June- 


1917. 
•S 

15,627 
273 


39„562 


5,796 


Monongahela  Connecting 

—Month   of   June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

$  $  $  3p 


138,037 

31,092 

26.172 

333 

60,728 


179.421 

21,143 

15.930 

308 

60.250 


987,998 
181,952 
140,029 
2,078 
449,693 


698,987 

96.556 

97,371 

1,820 

378.688 


122,227         100,644        797,.325         591,356 


15,809 
1,893 


13,915 
5 


78,777 
2,373 

76,403 
5 


190,673 
11,281 

179,382 


107,631 
7,866 


99,765 


Morgantown 

—Month  of  April 

1917.  1916. 


&   Kingwood 

■Jan.  1  to  April  30 — 


27,975 
4,181 


27,426 
4,243 


34,127 

4,136 

5,927 

287 

12,221 


32,679 

5,951 

6,397 

254 

9,377 


25,184 


24,045 


8,942 
1,249 

7,692 
48 


8,634 
1,047 

7,586 
48 


1917. 
$ 

96,296 
16.264 

119,253 

14,511 

24,603 

1,185 

48,794 

98,802 

20.451 
4,929 

15,622 


1916 
$ 

97,450 
15.329 


116,549 

17,924 

25,049 

1,026 

38,472 


90,706 


25,843 
4,182 

21,661 


Muscatine   Burlington   &   South. 

—Jan.   1  to  June  30 — 
1917.     1916. 


-Month   of  June- 
1917.     1916. 

S  $ 

7,465  8,045 
3,382  4,259 
13,842 
3,704 
454 
398 
5,093 


12,720 

2,378 

662 

394 

6,083 


42,689 
19.956 
69,422 
12,266 
5,874 
3,116 
32,939 


61,189 
22,689 


80,991 

14,027 

3,365 

2,368 

31,207 


10,260 


10.175 


2,4.59 
410 


67,776 


64,386 


3,666 
326 


11,646 
2,410 


26,604 
2,137 


2,049 
64 


3.340 
64 


9,236 


24,466 


—Month 

1917. 

$ 

16,241 
920 


Nevada  Copper  Belt 


of 


19,322 
1,500 
1,490 

184 
5,246 

160 


9,689 


June- 
1916. 

$ 

6,177 
680 

7,395 

709 

673 

91 

1,076 

3,381 


— Jan.  1  to  June  30- 


9,732 
350 


4,013 
366 


1917. 

$ 

114,828 

8,385 

133,889 

7,246 

8,777 

920 

29,614 

164 

62,852 

81,037 
2,112 


1916. 

s 

32,105 
5,001 


40,293 

3,742 

5,966 

882 

11,663 


26,232 


14,060 
2,210 


9,382 
41 


3,647 
41 


78,924 


11,849 


New  Iberia  & 

—Month  of  June 

1917.  1916. 

6,631  6,688 

376  532 


Northern 

Jan.  1  to  June  30- 


7,128 
3,348 
2,567 
313 
3,908 


7,087 

3,168 

34 

506 

3,817 


1917. 
•S 

45,418 
1,968 


1916. 
$ 

40,892 
2,746 


48,577 

31,680 

8,326 

1,986 

22.247 


44.769 

17,697 

4,426 

2,986 

21.872 


10,882 


8,676 


—3 


,754 
809 


—1,588 
1,111 


,563 
96 


-2,699 
100 


68,5.57 

—19,979 
4,850 
1.920 

—26,763 


63,107 


—8,337 
5,289 


-13,627 


16,697 
2,718 
1,842 
1,372 
7,274 


1916. 
S 

15,266 
415 
15,874 
3, .547 
2,947 
1,722 
9,310 


Ry  Co  of  Texas 

— Jan.   1  to  June  30 — 
1917.     1916. 

S        % 
128,322    110,274 
1,876     2,573 

131,759  113,952 

18,792  21,730 

13.828  19,236 

10,288  11,908 

60,230  60,462 


14,632 


19,044    113,205    123,135 


1,046   —3,169 
183       360 


18,653 
1,101 
8 


—9,183 
1,923 


863 
134 


—3,530 
134 


17,443   — li,107 


Montana  Wyoming  &  Southern 

— Month  of 
1917. 


25,811 
267 


26,370 

3,538 

2,626 

25 

7,066 


15,004 

11,366 

784 


10,582 
28 


June- 
1916. 

$ 

10,934 
192 

11,363 

3,096 

1,284 

25 

1.674 


8,258 

3,106 
523 


2,681 
28 


— Jan.   1  lo  June  30 — 


1917 

S 
143,619 

1,886 

146.812 

18.967 

15,039 

393 

36,958 


83,110 


1916. 
S 

99,129 
1,560 

101,834 

15,089 

12,044 

164 

20,119 

58,641 


63,702 
3,686 

60,015 


43,293 
2,941 


40,351 


Montpelier  &  Wells  River 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916  . 


16,021 

15.835 

85,235 

91,285 

6,398 

5.239 
24.443 

33.466 
141,957 

30,314 

25,426 

141.492 

7,097 

5,233 

27,266 

30,827 

3,018 

841 

16,679 

12,488 

275 

254 

1,876 

1,738 

18,626 

10,489 

92,915 

94,028 

29,780 


20,325 


142,341 


-4,354 
1,733 


4,118 
1,700 


—383 
10,398 


125,394 

16,097 
10,200 


—6,087 
46 


2,418      —10,782 
46 


6,897 


Morristown  &  Erie 


-Month   of  June 


1917. 


8,494 
620 


10,020 

835 

1.038 

14 

3,365 


6,396 


1916. 
% 

9,405 
1,112 

12,243 

1,249 

1,619 

44 

3,479 

7,617 


-Jan.   1  to  June  30 — 


3,625 
700 


4,626 
557 


2,925 
12 


,068 
12 


1917. 
S 

46.279 
7,077 

62,261 

4.751 

5.615 

144 

22.318 

39.300 

"22,961 
4,200 


18,761 


1916. 
S 

51,671 
6.621 

64,164 

5,188 

4,908 

157 

18.738 


36.013 

28,150 
3,342 


24.808 


Natchez  Columbia  &  Mobile 


Month   of 

1917.    . 
$ 

5,871 
272 


June- 

1916. 

S 

5.066 
218 


6,650 
2,615 
3,433 
169 
1,666 


5,539 
1,241 
1,118 
226 
1,650 


— Jan. 
191 

•S 
28,842 

1,524 
33.289 
10,780 
13,724 

1,016 

9,793 


to  June  30 — 
1916. 
'S 

11.319 
1.233 

15.111 
5,291 
7,096 
1,115 
6,646 


8,212 

^1,561 
250 


4,570 

"968 
103 


37,658 


,368 
,710 


24,424 

-9.313 
851 


—1,811 
29 


864 
29 


Nevada  County 

Month   of  June 

1917.  1916. 


5,314 
6,767 


5,266 
4,816 


10,963 

1,343 

1,568 

337 

3,624 

^Tso 


12,221 

1 ,324 

1,610 

138 

3,356 

8,254 


—6,078 

Narro'w 

— Jan.  1  to 
1917. 

31,199 
23.354 

60,270 
6,703 
9,866 
1,346 

20,372 


—10,165 

Gauge 

June  30 — 

1916. 

$ 

29.860 
25.168 

60,764 

6,665 

8,764 

848 

9,706 


2,813 
660 


3,967 
575 
360 


2,153 
21 


3,031 

21 


46,748 

13,52T 

3,960 

2 

9,659 


44,161 

16,692 

3,460 

450 


12,691 


Ne'w  Orleans  & 

Month   of  June- 


1917. 


1916. 


Lower  Coast  RR 

•  — Jan.   1  to  June  30 — 


6,083 
4,505 


4,036 
4,366 


11,425 

1,720 

1,454 

84 

4,666 


9,580 
8,993 
1,870 
1,003 
4,713 


8,887 


18,216 


2,638 
1,000 


-8,634 
987 


.538 
59 


-9,622 
59 


1917. 

s 

39,766 
24,956 

69.617 

12,837 

7,448 

985 

29,333 

56.677 

12,939 
6,000 

6,939 


1916. 
$ 

34,814 
27,699 

68,346 

25,800 

7,977 

3,043 

25,738 

69.831 

1,486 
6,287 


-7.773 


AVG.,  1917.1 


RAILWAY   EARNINGS 


23 


1                                                                           1 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expensas 

Transportation  exp- 

Trausp.  for  in  v. — Cr 

Total, incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EABNINGS. 

j            Freight  revenue 

Passenger   revenue  — 

Tot.,  Incl.  other  rev. 

Expenses — Maint .  waj' 

Maint.  of  e(!nii<ni't. 

Traffic  exporiwes 

Transportation  cxp, 

Transp.  for  iuv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  jf  equipm't. 
Traffic  expenses — 
Transportation  exp, 
Transp.  for  inv. — Cf 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 

New  Or 

Month   0 

1917. 

S 
315,808 
88,160 

leans  &  North  Eastern 

f  June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

$1                                            %                                            S 

233,794     1,715,621     1,414,540 
47,892        367,336        298,825 

311.963     2.294.876     1,902,697 
30,771         215,962        200,340 
41,373        425, .501         301,290 
11,901           63.975          65,519 
84,972        718.854        668,786 
1,722                    5             1,895 

187.396     1,520,812     1,242,663 

124,566         774,064        660,033 

21.700         144,300         100,200 

1,478             1,125             1,478 

101,387         628,639        558,364 
203 

'M 

New  Orleans  Great  Nor 

Month   of  June Jan.  1  to 

1917.             1916.             1917. 

%                    %                    % 

138.704         129,643         624,845 
29,789           28,810         160,935 

174,413           80,446         833,679 

14,893       Cr39..521           85,710 

26,528           16,974         141,093 

2,929             2.757           18,378 

47.761             8,804        256,947 

bhern 

June  30 — 
1916. 

fit 

726,444 
1.57,475 

New  Orl 

Month   of 

1917. 

% 

6,789 
219 

Natalbany  &  Nj 

June Jan.  1  to 

1916.             1917. 

$                    % 

5,708          35,997 

207             1 .365 

6,082          51,909 

1,647           14,968 

566           15,029 

192             1,140 

2,519           18,055 

itchez 

June  30^ 

1916. 

$ 

37,725 
1,799 

415,827 

41,879 

91,731 

9.261 

125.112 

892,898 
53,853 

112,474 
15,237 

221,836 

8,492 
3,822 
4,085 
177 
2,845 

42,727 
11,604 
12,977 
1,014 
17,242 

277,077 

138,749 

32,000 

1.125 

105.624 
203 

99,620 

C?-4,993 

643,479        441,912 

290,199        450,986 

36,027           21,676 

506                  44 

263,664        428,965 

&  Mexico  Syste 

.ake  &  Western 

— Ja7i.  1  to  June  30 — 
1917.             1916. 
347,332        239,255 
102,179           56,676 

478,307         316,946 
82,355          62,198 
47,009          49,101 
12„588             9,997 

151,413        J30,351 

11,394 

5,195 

51 ,202 

707 
2,580 

44,720 

74,792 

6,176 

17 

86,439 

4,196 

337 

80,906 

284 

s  Texas 

nt  Sour  I 

June - 

1916. 
31.089 
10,282 

45,000 
16,760 
12,968 
1,961 
19,748 

—2,901 
430 

887 
400 

—1,993 
2,400 

68,699 

284 

ew  Orlean 

Beaumo 

Month  of 

1917. 
54,324 
18,342 

—3,331 

28 

487 
29 

—1,872 

—4,393 

ilew 

Month   0 

1917. 
78,339 
21.922 

104,680 

10,860 

17.273 

3,961 

29.542 

67.330 

37,350 

1,400 

12 

Orleans  Texas  &  Mexico 

f  June Jan.  1  to  June  30 — 

1916.              1917.              1916. 
70,554         500,772        620,147 
17,660         137,705         128,602 
93,328        664,380        792,531 
14,670         104,305         170,016 
27,061           97,381         140,270 
6,536           29,309           29,265 
40,948         192,073         293,896 

Orange  &  Northwester! 

Month   of  June Jan.  1  to 

1917.             1916.             1917. 
12,864           12,604           72,826 
1,632             1,064             7,847 

15,164           14,279           84,730 

2,324             1,386           21,406 

1,692             7,441             9,483 

360                668             2,429 

4,612             4,936           30,377 

1 

June  30 — 
1916. 
57,486 
7,104 

76,772 

21,093 

9,242 

2,114 

26,919 

67.269 
22.067 
16,131 
3,150 
32,639 

218,039        462,139        809,775 

—124,710        202,241      —17.244 

1,637             8.400             9,202 

17                  84                100 

—126,365         193.767      —26.547 
191 

uis  Brownsville  &  Mexico 

/  June ■ — Jan.  1  to  June  30 — 

1916.             1917.             1916. 

134.184     1,113,804        783,324 
63,425        731,754        359,920 

62.263 

14,519 
1,760 

66,953 

—21,962 
1,776 

316,442 

161,865 

10,500 

209 

284,686 

32,359 
10.262 

9,766 

5,397 

700 

4 

17,698           68,387 

—3,418           16,.342 

763             4,200 

29 

-^,182           12,112 
61 

ouisiana  Southern 

June Jan.  1  to 

1916.             1917. 
$                    $ 
8,267          92,335 
2,636           17,323 

11.815         121.311 

1,971           14,968 

1,791           14,759 

21                494 

4,486           34,325 

82,615 

—15,346 
4,683 

35,938 
191 

StLo 

Month   0 

1917. 

$ 

154.806 

118.339 

296,070 

50.201 

36.601 

10.193 

85.167 

Cr4.116 

12,769 
118 

Month  of 

1917. 

at 

300,323 
160,235 

492,686 
84,478 
64,808 
16,628 

145,240 
4,116 

—23,729 
118 

Total  Co 

June 

1916. 

$ 
248,431 
92.431 

365,887 
66,556 
73,758 
17,384 

149,528 
3,809 

483.308 

-117,418 

13,957 

19 

-131,399 
918 

151,155 

mpany 

— Jan.  1  to 

1917. 

% 

2,034,734 

979.485 

3,212,409 
505,397 
388,389 
105,099 
954,845 
19,869 

2,064,863 

1,147,544 

71,100 

855 

22,097 

June  30 — 
1916. 

» 
1,700,212 
552,202 

4,693 
61 

L 

Month   of 

1917. 
% 

18,931 
3.370 

25,409 

2,539 

2,268 

113 

6,631 

—19,929 

June  30 — 

1916. 

S 

51,493 
16,.563 

213,280     1,984,992     1,243,452 

33,840        297.331         221,122 

26,288        234,516         183,811 

8,319           60,773          40,474 

83,896         580,982        471,601 

Cr3.809      Crl9,869      Cr27,206 

180,618     1,217,895        974,674 

32,662        767,096        268,777 

9,781           48,000          49,781 

2                533             1,973 

22,877        718,662        217,022 
548 

York  &  Pennsylvania 

/  June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

IE                                          $                                          $ 

4,638          38,469          34.896 
1.021             9,083             9.815 
6,335          53,021           49,034 
3,303           12,837           14,142 
845             9,106             5,434 

"2",877          34",346           20",4i0 

2,420,197 
475,393 
389,313 

82,886 
928,486 

27,206 

2,151,650 

268,546 

73,828 

2,073 

74,338 
12,517 
10.485 
416 
27.643 

189.057 

328,406 

11,668 

8,297 

3,517 
1.000 

64,703 

56,607 
6,000 

51,279 

107,012 

8,000 

527 

164,278    - 
11,850 
643 

13,841 
1,000 

23,068 
6,000 

98,484 

548 

New 

Month   0 

1917. 
» 

5.774 
1.452 

151,884    - 
918 

1,075,586 

192,643 

12,841 
65 

New  Yor 

Month  of 

1917. 
$ 
1,257,367     1 
153,768 

2.517           50.607 
65 

k  Chicago  &  St 

June Jan.  1  to 

1916.             1917. 

$                    S 
.005.279     7.225,964 
129,857        609,448 
,186,569     8,186,499 
106,923         677,287 
188,751     1,219,858 
45,628         270,762 
448,652     4, 096, .552 

Crl,884 

820,209     6,491,306 

366,359     1,695,192 

42,936        300,000 

8                  92 

323,414     1,395,100 
570  (See  also  or 

,  Portsmouth  B( 

June Jan.  1  to 

1916.             1917. 

17,058 

Louis 

June  30 — 

1916. 

.$ 

6,674,446 

567,606 

7.682 

1.878 

636 

"4',4i2 

7,454 

227 
242 

1,485,673     1 

133,876 

218,477 

46,918 

634,425 

Cr837 

7,523,939 
577,645 

1,367,011 
261,439 

2,929,912 

7,503           69,851           42,879 

—1.168        —6.829             6,156 
822             1,467             2,036 

1,074,527 

5,295,709 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

411.145 
50.000 

2,228,230 

247.963 

2.888 

Net  remaining 

Aver,  miles  of  r'd  oper. 

—14 
56 

—1,990        —8,286             4,119 
56 

Nnrfnllr  Jt  W 

estern  Syj 

Will 

—Month  of 
1917. 
14,663 
1,625 

16,731 
3,863 

.36 
4,821 

361.145 
570 

Norfolk  &. 

Month  of 

1917. 

$ 

1,977,405 
1  page  31) 

3lt  Line 

June  30 — 
1916. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Month  c 

1917. 
4.891.851 
522.586 

5.593.348 
528.136 

1.060,292 
73.6.33 

1.823.391 
Cr9,195 

3.588.675 

2.004,773 

253,000 

135 

1,751.638 
2.085 

1 

Month  ( 

1917. 

$ 
379,025 
97,944 

504.079 

76,702 

66,762 

8.582 

156,258 

327.633 

Norfolk  &  Western 

/  June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

4,313,333  26,890,758  25,317,411 
488,052     2,809,074     2,776,367 

>tuiu 

iamson  &  Pond  Creek 

June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

14,227           91,847           73,303 

1,128             7.686             6,336 

15,692         102,090          81,603 

1,325           15,807             8,705 

126 

12                137                   82 

3.147          25.667          22,211 

Cr22 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

4,987,885  30.801,938  29,142,057 

596.733     2,926,320     3,103,941 

853,056     5,803,092     6,139,713 

64,631       391,323           369,963 

1,216,849     9,416,599     7,212,984 
Cr8,842      Cr49,225    Crl31.362 

2,811,866  19,123,837  16,216,556 

2,176,019  11,678,100  12,925,501 

175,000     1,463,000     1,050,000 

366                893             1,302 

2,000,653  10,214,207  11.874,198 
2.085   (See  also  on  page  31) 

'Norfolk  Southern 

)/  June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

%                                         %                                         % 

296.556     2.008,111     1.746,736 
94.301         524,248        481,852 

416,211     2,691.506     2,368,614 

50.235        339,709        255.633 

53.186        405,838        345,283 

7.346           62,370          44,242 

130,816        892,409         794,448 

41,097 
3,662 
3,147 

i7,6ii 

24,991 
2,803 
2,640 

"9';940 

180,278 
19,890 
18,129 

96"668 

152,446 
18,661 
15,110 

65",  895 

Total,  tncl.  other - 

8,803 

7,928 
660 

4,564 

11,127 
550 

43.387 

68,703 
3,300 

32.465 

25,623 

15,473 
700 

16,263 

8,727 
550 

141,498 

105,704 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

49,138 
3,300 

38,779 
4,000 

46,741 
3,300 

Net  remaining 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

7.378           10,577 
16                   15 

Northampt 

Month  of  June 

1917.             1916. 

7,583             7.409 
63                  85 

7,808             7,621 
1 ,366                883 
3,136                823 
103                 158 
6,625            4,366 

56,403          45,838 

on  &  Bath 

— Jan.  1  to  June  30 — 
1917.             1916. 

46,810          39,981 

465                630 

49,754          42,121 

7,890             5,661 

7,523             4,879 

683                628 

33,578          25,571 

14,773            8,177 
13                   13 

Northern  Pac 

Month  of  May 

1917.             1916. 

$                    .? 

34,779 

Lfic  Terrr 

— Jan.  1  to 
1917 

$ 

181,691 

12,884 
7,607 

88"5i6 

43,441 

linal 

May  31— 
1916. 

S 

Tot.,  incl.  other  rev. 

Expen.ses — M  aint  .way 

Maint.  of  equipm't- 

Traif ic   expenses 

Transportation  exp- 
Transp .  for  inv . — Cr 

38,358 

2,885 
1,395 

18"  930 

35,079 
3,172 
1,583 

15' 222 

176.101 

22,819 

6,665 

75"987 

Total,  incl.  other- 

259,154     1,811,310     1.547,100 

167.067        880,196         821,513 

10.521           90,090          74,776 

83                391             3,210 

146,452        789.714        743,526 
907 

10,630 

—2,821 
219 

6,600 

1,120 
232 

51,867 

—2,103 
1,316 

38.768 

24,154 

14,203 
8,749 

21,302 

13,777 
9,095 

114,490 

67,201 
43,747 

111,308 

Net  from  railroad 

Taxes  accrued 

UncoUeclible  rwy.  rev. 

176,446 

15,015 

71 

161.359 
907 

3.362 
1,393 

64,793 
44,818 

Net  remaining 

Aver,  miles  of  r'd  oper. 

—3,041                888        —3,419 

7                    7 

Northern  Pacific  Sys 

Big  Fork  &  International 

Month  of  June Jan.  1  to 

1917.             1916.             1917. 
7,545            4,259          75,529 
2,294             2,027           14,930 
10,881             6,941           96,111 
1,407             3,171           12.748 
Cr404                875            3,326 
39                  50                317 
3,459             2.685          31,814 

1,959 

5,454 

4,682 

23,454 

19,976 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expen.ses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tran.sp.  for  inv  — Cr 

Month 

1917. 
6.219,689 
1,512„562 

8,371,744 
1,243,990 
892,403 
111,149 
2,326,570 
Crl32,486 

4,684,262 

3,687,481 

673,694 

1,123 

Northern  Pacific 

9/  June Jan.  1  to  June  30 — 

1916.             1917.             1916. 

4,626,016  31,768,488  27,2.50,593 

1.418,953     6,930,258     6,221,443 

6.664,577  42,148.323  36, 538, .577 

996,493     5,602,637     4,372,588 

1,058,1.55     4,678,240     4,204,365 

116,473        624,598         596.429 

1,750,416  13,276,369  10,783,607 

Cr40..5.52    Cr543,1.36    Crl92,610 

4,071,904  25,015,265  20,810,922 

2,592,672  17,133,0.57  15.727,655 

638,730     2,914.3,58     2.764,204 

1,363             7,006            4.071 

2.062..577  14.2il.694  12.959,379 
6,504 

Falls 
June  30— 
1916. 
47.554 
11,073 

62,333 

16.819 

3.035 

297 

20.788 

Minn 

Month   of 

1917. 
54,096 
19,606 

81,601 

15, .345 

7,149 

679 

27,002 

esota  &  3 

June 

1916. 
53,304 
18,220 

77,410 
16,747 
16,166 
499 
23,284 

69,737 

17,673 
3,861 

[nternatior 
— Jan.  1  to 
1917. 
413,386 
127,085 
575,912 
75.842 
65,242 
3,240 
199,687 

360'!tS5 

lal 
June  30 — 

1916. 

343,079 
93,319 

467,073 

72,132 

68,870 

2.908 

160,239 

Total,  incl.  other. 

4,654 

6,227 
635 

6.969 

—  27 
346 

49,800 

46,311 

4,897 

1 

41,412 

42.332 

52.802 

28,798 
3,977 

319,246 

Isot  from  railroad 

'1  a.xes  accrued 

Tj  iiCoUectible  rwy.  rev. 

20.001 
3,347 

7 

215,276 

33,126 

11 

147,827 

27,157 

2 

Net  remaining 

Aver .  miles  of  r'd  oper 

3,012,663 
6.525 

5.691 
34 

—373 
34 

16.646 

24,821 
195 

13,811 
196 

182,138 

120,667 

24 
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EARNINGS. 

Prolgh  t  rcvemi  e 

Passenger   revenue 

Tot.,  incl.  other  rev. 

ExiX'nses — Mjiitil.way 

M.-iint.  of  e(|iiipin't. 

TratTie   exix-nses 

Triinsportjition  exp- 
Traiisp.  for  in  v. — Cr 

Total,  incl.  other. 

Not  from  railroad 

Taxes  aeeruoti 

Uneollecliblerwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FreiKht  revenue 

PasscuKer   revenue 

Tot.,  incl.  oilier  rev. 

Expenses—  M -ant.. way 

Maim,  of  *v<iuipni'l_ 

Traffic   expenses 

Transportation  exp.. 

Transj).  for  inv. — Cr 

Total,  incl.  other. 

Net  from  r.Tilroad 

Taxes  aeer\!ed 

Uncollectible  rwy.  rov. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  t'quipm't. 

Traffic  expenses 

Transportation  exp. 

TraBsp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaihins? 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses —  M  ain  t  .way 

Maint.  of  equipm't. 

Traff ic  expenses 

Tran.sjwrtation  exp_ 
Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  niilos  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .w  ay 

Maint.  of  equipm't. 

Traff ic  expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

■Taxes  accrued 

UnccUectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipBai't. 

Traffic   expenses 

Transportation  exp. 

Transp.  lor  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Northwestern  Pacific 


—Month 
1917. 

S 

197.391 

211.296 

4.')8.409 

51,867 

45.516 

6.732 

145,950 

Crl3 

260,384 


of 


198,024 
18,717 


June 

1916. 

191,018 

211.922 

'454.992 

48,732 

32,640 

8,929 

122,879 

Cr  1,6 14 

221.057 

"2337934 

16.956 

38 

216,940 
506 


179,307 
507 

Ohio  River 

-Month    of   June 


1917. 
$ 

8,181 
7,518 


18,583 

4,618 

4,118 

223 

9.293 


1916. 
« 

7,442 
9,233 

20,417 

7,730 

4,210 

169 

6,737 


— Jiin.  1  to 

1917. 
■t 

989.923 
__  878.321 

2.112,027 

365,7.34 

274.844 

32,975 

772,877 

Cr2,875 

1,513,486 

598,540 
111.067 

134  _ 

487.338        478;229 

&  Western 

— Jan.   1  to  June  30 — 
1917.      1916. 


June  30 — 
1916. 

815,963 

874.728 

h933.381 

314.301 

2.57.521 

.36.415 

701 ,308 

_Cr  10.817 

1,353,174 


680,207 

101,831 

146 


40,897 
45,641 


38,473 
51 ,249 


102,999 

35,027 

31,908 

1,063 

66,106 


105,092 

40,088 

21,468 

859 

38,394 


19.165 

-582' 
957 


20.386    139.648    108,777 


30 
,010 


—36,649 
5,782 


—3,685 
5,651 


-1,539 
111 


-979 
111 


-42,431 


-9,337 


Pacific  &  Idaho  Northern 


-Month  of  May- 


1917. 


5,777 
3.937 


11,005 

5,416 

1,310 

413 

3,023 


11,007 


—2 
331 


1916. 
$ 

5,297 
3,451 
9,667 
4,446 
837 
260 
2,313 

8,838 

828 
271 


— Jan. 
1917 
$ 

30,425 
18.483 


to  May  31 — 
1916. 
$ 

24,941 
15,028 


56,057 

14,563 

7,652 

1,493 

15,650 


46,222 

21,. 543 

4,539 

1,790 

12,858 


44,024 


45,851 


12,032 
1,656 


370 
1,360 


—333 
89 


5.57 
89 


10,376 


—989 


Peoria  &  Pekin  Union 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917.     1916. 


14,767 
5,828 


11,630 
4,814 


85.112 
35.444 


65.674 
27,865 


102,945 

13,117 

14,327 

7 

56,311 


100,485 

8,888 

18.343 

200 

42,388 


590,915 

66,741 

82,929 

203 

372,646 


558,136 

50,682 

80,103 

1,184 

281,237 


87.216 


72.491    542.628    430.262 


15.729 
8.000 


27.994 
6.500 


48.287 
47.500 


127.873 

39.000 

26 


7.729 
19 


21,494 
19 


786 


88,847 


Pittsb  Allegheny  &  McK  Rocks 

— Month   of  June Jan.  1  to  June  30— 

1917.  1916.  1917.  1916. 


16,888 
3.452 
2,116 

"¥,662 


17,506 
1  ,.330 
1,191 

"8".ii3 


118.281 
18.968 
17.621 


107.539 

9,886 

11,073 


61,447 


47.677 


15.577 


11.553 


1 


.310 
531 


5.953 
866 


103.765 

14,515 
3.122 


74.827 


32.711 
5.174 


779 
1 


5,086 
1 


11.393 


27,536 


Pittsburgh  Shawmut  &  Northern 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


85,290 

4.827 


92,997 
18,433 
47 ,597 
1,144 
45,702 


186,659 
9,775 

199,110 

48,393 

59,613 

1,519 

63,453 


575,106 
32,064 

623,204 

90,324 

302,333 

7.254 

287,139 


1,127,521 
56.067 

1,198,551 

205,687 

330,962 

9,300 

402,768 


118,900         178.273        717,190        979,098 


—25,903 
1,774 


20,837 
1,902 


—93,985 
10,718 


219,453 

12,412 


-27,677 
204 


18,935 
294 


Puget  Sound  & 

Month  of  June 

1917.  1916. 


-104,704        207,040 

Willapa  Harbor 

— Jan.  1  to  June  30 — 


Norwood  &  St  Lawrence 

Month    of   June —Jan.  1  to  June  30 — 

,..,-.  1916. 

$ 

43.952 
4.519 


3,359 


'2,816 


43.236 

4.999 

4.991 

2 

17,982 


14.656 


5.133 


3.316 
319 


4.688 

7,-354 
257 


29.405 

13.831 
2.042 


24.367 

"297917 
1.492 


2.99G 

IS 


'.096 
18 


11.788 


Oklahoma  New  Mexico  & 


-Monlli  of  May 


1  to 


1917. 
S 

32.650 
4.288 
38.926 
1,.571 
8.253 
270 
5.587 


1916. 

2"6.394 
Ji,707 

31.460 

2.448 

8.59 

71 

3,977 


18,404 

"207522 
1,032 


9,345 

22,115 
600 


-Jan 
1917 

$ 

135.662 

19.560 

165.155 

6.055 

18.129 

967 

29.255 


66.404 

98.750 
4.954 


28.425 

Pacific 

May  31— 
1916. 

S 
128.996 
21.681 


157.667 

11.049 

6,152 

890 

27,593 


55.685 

T0i7981 
3.000 


19.490  21.515  93.796  98.981 

30  30 

Pajaro  Valley  Consolidated 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

55  Ift  w  <8' 

602  754  11.078  6,692 

1,091  1.283  6.317  5.782 

1.955  2.498  19.743  16,115 

1,621  2.261  15.941  12.038 

3.116  1.618  15.034  11,401 

104  31  678  284 

1,441  1,378  11,822  10,668 

7,083  6,15l  48,745  39.650 

—5.127  —3.652  —29.002  —23.534 
2.699  2.074 

-5.127'  —3.652  —31,702  —  25.608 

41  41 

Peoria  Railway  Terminal 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

W  ^  ^  W 

""8".955  ""6",379  "4"5",374  37",  286 

25,957  20,878  155,701  131,311 

2,077  1,423  12,826  11,190 

1,171  Cr308  15,626  13,992 

193  139  1,125  1,072 

14,753  8,447  85,003  63,094 


19,459 


10,290 


6,497 
1,562 


10,588 
1,381 


4,935 
11 


118,391 

93,455 

37, .309 
8,571 

37,856 

7,518 

43 

9,207 
11 


28,738 


30,293 


Pittsburgh 

-Month   of  June 


1917. 
$ 
92,336 


1916. 

$ 

No  cor- 


&  Shawmut 

— Jan.  1  to  June  30 — 
1917.  1916. 

528,087     No'cor- 
21,740  responding 


3,180  responding 
97,66l  figures  for        556,623  figures  for 


17,944 

22,425 

1,060 

34.941 


1916 
owing  to 

com- 
mencing 
business 

81.715      Sept.  1 


15.285 
1.322 


1916. 


91,804  '  1916 

117,108  owing  to 

6,768  com- 

172,294  mencing 

business 

410,308  Sept  1 


146,314 
9,046 


1916. 


13,962 
94 


137.268 


—Month 

1917. 

$ 

14.987 
251 


Potato  Creek 


of  June 

1916. 


17.280 
260 


16,210 

8,040 

3,649 

46 

5,922 


18,743 

7,661 

5,459 

88 

6,287 


-Jan. 
1917 

$ 

116,483 
1,427 

122,993 

48,468 

30,493 

352 

37.191 


1  to  June  30 — 
1916. 


143.200 
1.684 

152,191 

52,831 

26,616 

401 

42.308 


18.339 


20.145    120.025    124.585 


-2.128 
250 


—1.402 
250 


2.967 
1.500 


27.606 
1.500 


—2.378 

58 


-1.652 
63 


1.467 


26.106 


18,151 
2,603 


20,092 
2,507 


1917 

S 
113,491 

15,501 


21,052 

1,719 

1,918 

3 

6,475 


11.227 


22.915 

1,212 

3,278 

1 

5,8.34 

Cr5 

10,827 


9,824 
2,200 


12,088 
1,501 


7,624 
65 


10,586 
65 


130,696 

9,885 

12,847 

178 

40,402 

Cr5,776 

64,325 

66,370 
14,503 


51.867 


1916. 
S 

85,013 

J_0,815 

96,874 

7,356 

10,377 

140 

35,347 

Crll 

55,190 


41,684 
9,044 


32.639 


Pullman  Railroad  Co 

—Month   of  Ju-ae Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

S  8  S  S 


15,048 

1.141 

Cr2,090 

71 

7,082 


13,835 

346 

1 ,373 

61 

4,876 


86,061 

7,285 

5,614 

536 

39,919 


77.992 

2.240 

9.550 

398 

30.869 


6.970 


7,331 


8,077 
1.653 


57,682 


6,504 
1,623 


47.163 


28.379 

8.550 

23 


30.829 
8.265 


6.424 
5 


4,881 
5 


19.806 


22.563 


Ocilla  Southern 


Month   of 

1917. 
S 

6.962 
1^.904 

8.428 
2.107 
1.705 
526 
4.880 


June 

1916. 

S 

4.423 
2026 

6,880 
7.250 
4.948 
724 
4.553 


-Jan.  1  to 
1917. 
$ 

41,304 
11,157 

55,601 

15,562 

9.112 

3.659 

24.590 


June  30 — 

1916. 

$ 

39,834 
_13^828 

50, .509 
28,411 
13,191 
4,137 
27,994 


10.376 18.274 

t:948  ""^rnigi 

437  437 


58. .553 

-2.951 
2,589 


77,889 

-21.380 
2.623 


I 


-2,385 


-11,831 


-5.540 


-24.003 


Ouachita  &  Northwestern 


—Month    of   June 

1917.  1916. 

8  S 

16.586  15.410 


-Jan.  1  to  June  30 — 
1917.  1916. 

%  -S 

101  ..392         109.651 


16.971 

6.828 

2,029 

307 

6,075 


15,650 

103, .5.50 

111,268 

5,772 

42,128 

50,142 

260 

15,726 

14,407 

294 

1„561 

1,496 

4,466 

35,805 

33,757 

15,697 


12,685 


99,259 


103,178 


1,273 
370 


2,964 
1,260 


4.291 
2.365 


8.090 
2.635 


903 
65 


—Month 
1917. 
S 

11.792 
1,856 


14,098 

1,833 

915 

342 

2,536 


1.703 

1.925             5.455 

65 

aris  &  Mt  Pleasant 

of  June 

— Jan.  1  to  June  30 — 

1916. 

1917.             1917. 

% 

%                    % 

4.0.52 

52.431           46.284 

1.845 

11.749           11,955 

6.409 

68,102           61,304 

1.889 

13,540           10,257 

978 

7,535             5,827 

237 

1,942             1,756 

3,829 

19,698           21,945 

6,434 


7,178 


46,875 


43,275 


7,664 
600 


-768 
500 


21,227 
3.600 


18,029 
4,000 


7,064 
51 


-1,268 
51 


17.627 


Month  of 


-Month 
1917. 
$ 
1.334.238 
351.584 


Pere  Marquette 


June- 

1916. 

S 

1.229.847 

359,674 

1,781,363 

256,536 

358,591 

40,450 

643,049 

216 

1,291,454  1,343,751 

437,611 

44,810 

594 


-Jan.   1 
1917. 


to 


1,915,584 

253,630 

208,136 

38,579 

735,235 

927 


624,130 
55,960 


4,502,664 

992,241 

6,137,880 

739,255 

643,072 

119,355 

2.338,310 

1,801 

3,995,192 

2,142,688 
159,198 


14,029 


June  30 — 

1916. 

•$ 

3.939.825 

995.336 

5.477.071 
692,101 

1,120,528 
104,283 

1,910,939 
1,017 

3,960,825 

1,516,246 

146,472 

828 


1,983,489  1,368,945 


568,170   392,206 
2,250     2,248 

Pittsburgh  &   West  Virginia 

—Month  of  June- Apr.  1  to  June  30- 

1917.  1916.  1917.  1916. 


118,214 
10,069 


138,395  Succeeded 

19,602  Wabash- 

17,611  Pittsburgh 

2,398  Terminal 

46,833 


318,476 
29,430  

377,134    Succeeded 

52.020       Wabash- 

53,380  Pittsburgh 

5,659     Terminal 

130,585 


96,843 


41,551 
8,216 


271,322 

105,812 
26,856 


33,335 
63 


63 


78,956 


Prescott  &  Northwestern 

-Month   of  June Jan.  1  to  June  30 — 


1917 


1916 


7,811 
275 


9,080 
2,300 
2,983 
409 
2,528 


8,331 
344 

9,041 
Cr575 
1,464 
583 
Cr854 


8,837 


2,155 


243 
323 


6,885 
339 


-80 
33 


6,546 
33 


19i; 
$ 
49,168 

1,593 
53,488 
12,305 
10,876 

2,628 
19,800 


50,051 

3,437 
1,789 


1,647 


1916. 

$ 

39,187 
1,761 

43,632 

10.841 
9.984 
2,845 

12,771 

41.647 

17985 
2,025 


-40 


Quanah  Acme  &  Pacific 


—Month 

1917. 

S 

20,188 
2,821 

24,919 

4,197 

2,034 

478 

7,047 


of  June 
1916. 


13,254 
3,167 


18,059 

5,266 

776 

296 

5,177 


Jan 
191 
■S 
107,517 
19,131 

137,214 

27,288 

12,687 

3,139 

39,800 


1  to  June  30 — 
1916. 

.S 
7    109,188 
22,210 

142,329 

27,364 

11,148 

1,968 

37,964 


15,561 


12,976 


92,901 


87,273 


9,358 
1,000 


5,082 
1,000 


44,312 
6.000 


55,055 
6,500 


8,358 
90 


4,082 
90 


38,312 


48,555 


AUG.    1917.] 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  oquipm't. 

Traffic   expenses 

Transportiktion  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FreiKht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expen-scs — M  aint  .way 

Maint.  of  eqnipm't. 

Tralfic  expenses 

Transportation  exp- 
Transp .  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

.Vet  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transi>ortation  exp_ 

Transp .  for  inv  .—Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Raritan 


Month   of  June- 


1917. 
S 

60,581 
10,574 


75,247 

4.346 

3,825 

320 

19,064 


30.334 


44,912 

2,000 

—1 


1916. 
$ 

29,904 
6,123 

41,736 

5,096 

2,701 

298 

12,231 

__Cr45 

22,882 

18,853 
1,357 


BiTor 

-Jan.  1  to 
1917. 

$ 
303,200 
53.331 

388,221 

29,617 

29,126 

2,528 

116.225 


June  30 — 
1916. 

$ 
220,582 
41,721 


283.143 

18,424 

28,023 

2,276 

86,183 

Cr45 


192,564         148,073 


195,657 


135,070 
7,557 


42,911 

22 


17,495 
22 


183,651 


127,512 


Rio  Grande  &  Eagle  Pass 

—Month   of  June Jan.   1  to  June  30- 

1917.     1916.     1917.     1916. 


6,081 
630 

6,873 
2,202 
1,467 
99 
1,860 

6,563 


5,954 
586 

7,270 
3,536 
CV587 
144 
1,943 

T603 


64,556 
3.946 

70,179 

9,152 

10.074 

541 

11,823 

"37,110 


69,209 
_3^83 
75^542 
13,011 
10,985 
597 
12,633 

'4T779 


309 
642 


1,667 
614 


33,069 
2,732 


33,762 
3,402 


-333 

28 


1,052 

28 


30,337 


30,360 


Roscoe  Snyder  &  Pacific 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


5,077 
496 

6,028 

1,829 

670 

778 
2,718 


11,191 
_      767 

i2,4H 

1,328 
634 
973 

2,650 


51,359 
3,504 

58,891 

10,863 

3,390 

5,904 

15,334 


65,337 
_5^33 

74,421 

10.756 
3,030 
5,. 549 

16,544 


—Month 

1917. 

S 

53,701 
360 


Ray  &  Gila  Valley 


of 


55,343 

4,918 

6,098 

142 

8,174 


21,172 

34,171 
4,310 


June- 
1916. 
$ 
48,385 

631 

49;846 

2,956 

6,858 

81 

5,856 

24,019 


-Jan. 
1917 


347,428 

2,828 


1  to  June  30 — • 
1916. 

$ 
281,180 
3,639 


25,821 

747 


29,861 
6 


25,072 
6 


358,297 

30,684 

39,908 

911 

48,951 

141,471 

216,826 
10,415 

206,410 


290,305 

20,313 

39,512 

811 

37,677 


108,529 

181,775 
5,743 


176,031 


Richmond  -  Wash 

Richmond  Fredericksburg  &  Potomac 

— Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

248,118         194,334     1,235,659     1,022.848 
134,875  83,008        859,703        633,794 


430,967 

30,298 

46,708 

3,170 

132,056 


313,369 

19,134 

33,303 

4,103 

88,804 


2,374,740 

192,640 

242,962 

23.034 

787.311 


1,903,809 

131,311 

190,971 

21,404 

560,690 


224,589         155,740     1,323.934        977,913 


206,377 

13,686 

5 


157,628 
10,000 

88 


1,050,806 

77,875 
112 


925,9.56 

58,. 594 

182 


192,686 

87 


147,440 

87 


972,819        867,179 


Rutland 


—Month   of 
1917. 


210,901 
104/168 

374,891 
47,697 
56,477 
10,976 

151,380 


June ■ 

1916. 

8 
183,323 
100.174 


— Jan.  1 

1917. 


to 


329.620 
42,212 
51.491 
10.850 

114.566 


1,196.397 
572,833 

2,063,939 

265.557 

353,005 

57,226 

878,480 


June  30 — 
1916. 

S 

1,176,240 
540.316 

1,958.851 

206,375 

347 ,045 

56.137 

712,893 


7,455 


6,071 


44,134 


39,266 


-1,427 
1,390 


6,339 
956 


14,757 
2,895 


35,154 
2,523 


-2,817 
49 


5,382 
49 


11,862 


32,631 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


— Month  of 
1917. 
736,821 
145,907 

925, ^747 

72,227 
161,893 

32,130 

211,940 

414 


St  Louis  Southwestern 


Maxj- 
1916. 
527,008 
105,053 

674,09"6 
73,570 

113.960 
31,185 

171,281 
356 


— Jan.  1 
1917. 

3.708,827 
667,009 


to 


4,603,220 
384,918 
765,618 
160,042 

1,085,571 
963 


May  31— 

1916. 
2,676,036 

495.124 

3,376,857 
313,995 
.564,573 
157,1,50 
867,536 
1,766 


506,397        417,455     2,542.229     2.041.786 


419.349        256,634 

46,953  46,831 

168  107 


2,060,990     1,335,070 

183.139         165,936 

327  657 


372,227 
943 


209,696 
943 


St  Louis  & 

—Month   of  June 

1917.  1916. 
•IS  © 

31.745  15,282 


1,877,523     1,168,477 

O'Fallon 

-Jan.  1  to  June  30 — 
1917.  1916. 

%  % 

196,076         108,341 


EARNINGS, 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Transp.  for  inv .—^r 
Total ,  incl .  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


32.045 
4,161 

10,295 

213 

4,364 


16,499 

Crl,172 

4.392 

42 

3,172 


197,961  114,110 

14,099  3,622 

55,372  26,675 

1,540  237 

24,407  15,702 


20,325 


11,720 
1,000 


7,849         103,711 

~8,650  94,250 

1 ,000  6 ,000 


54,038 


60,071 
6,000 


10,720  7,650          88,250  54.071 

8  8 

St  Paul  Bridge  &  Terminal 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.     1917.  1916. 

$  $                    $  $ 

17,098  18.082    116,695  r287655 

5,502  4,116    34,970  20,524 

1.694  1,957     11,236  10,4.33 
95  35 

7.695  6,916    62,123  50,230 

CYl   Cn   CrllO 

16,065  13,878         114,386  85,941 

1,033  4T203             2:309  42, '7 13 

1,005  1,055            6,494  7,322 


27 


3,148 


-4.185 


San  Antonio  Uvalde  & 


Month   of   June- 


1917. 
$ 

60.831 
19,928 


85,100 

13,194 

7.737 

2.. 594 

30,988 


1916. 
S 

44,468 
9,944 

59,205" 
6,121 
7,403 
1,011 

24,641 


-Jan.   1  to 
1917. 

$ 
328.510 
111.139 

467,901 
61,682 
46,263 
13,775 

168,126 


35,391 

Gulf 

June  30 — 
1916. 

$ 

214.080 

_63,858 

307,649 

31.699 

40,324 

10,275 

137,748 


57,917 


43,601 


27,182 
1,800 


25,382 
317 


311,499    240,785 


15,603 
1.997 


13,605 
316 


1.56,401 

10,400 

96 

146,304 


66,863 

12,141 

28 

~547694 


276,666    227.699  1.609.272  1,368,016 


98.225 
17,864 


101,921 
17,210 


454,667 

107,855 

1 


590.834 
103.355 

8 


80.360 
468 


84,704 
468 


346.809    487,470 


-St  Louis  South'western  System- 

St  Louii  Southwestern  Ry  of  Texas 

-Jan.  1  to  June  30 — 
1916. 
1,366,851 

381,887 


-Month 

1917. 

301,567 

94,288 


431,392 
71.891 

105.028 
16,413 

166,918 
1,205 


of  June- 
1916. 
220,399 
67.124 

320,052 
47.436 

101,735 
17,231 

137,532 
6,392 


1917. 

1,797,815 

491,543 

2,483,147 

418,169 

652,057 

87.685 

1,072,204 

4,980 


1,927,436 
391,161 
513,326 

89.125 
907.947 

45.366 


381.275    318.927  2.353.790  1.976,981 


50,117 

18,372 

53 


1,124 
16,782 

27 


129,357 

109,434 

202 

19,720 


-40,544 

101,206 

438 


31.6^   —15,685     19,720  —150,988 
810       810 

St  Louis  Transfer 

—Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


36.883  36.295  267,698  235.920 

6,696  3,052  29,271  23.321 

4,022  2,665  25.782  17.799 

251  212  1.353  1.271 

46,228  19,818  251,332  136,633 

59,801  27T986  321,309  191,194 

—22,918  8T309  ~^53T6lT  44,726 
800  3,200  4,800 

216 

=22,918  77509  —567811  39,710 

6  6 

Salt  Lake  Garfield  &  Western 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

aji  (m  ijji  (Bj 

4,351  3.636  20.890  18.539 

_17^65  13.325  24.035  _22^572 

22.312  17,380  46,338  42,008 

723  177  2,124  3,594 

1,394  1,415  8,184  8,153 

2,077  347  3.737  2,243 

5,199  4,796  11,485  11,007 


9.909 


7,203 


30.158 


28.812 


12.403 
1,122 


10,176 
694 

88 


16. ISO 
2.747 


13.196 

2,613 

137 


11,280 
14 


9,394 
14 


13,432 


10.445 


San  Diego  &  Southeastern 

-Month   of   June Jan.  1  to  June  30- 

1917.  1916.  1917.  1916. 


6.059 
2,663 


8,506 
762 
2,682 
1,275 
5.085 
Cr26 

1 1 .002    37.216 

—2,495   —267688 

1,213     1,582 

2 


8,781 
881 

10,527' 
2.442 

28.442 

453 

3,907 

Crl20 


43,188 
16,650 
64,144 

9.377 
68.303 

5.679 

34.687 

_J>434 

126.547 

—62,403 

7,282 

5 


45,3.37 
27,314 

"78.742 
28.823 
47,129 

4.265 
38.130 

Cr545 


133.820 


-55,086 

8,695 

2 


-3,711 
75 


-28,271 
75 


—69,690   —63,784 


Reynoldsville  &  Falls  Creek 

-Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


7,436 


5,126 


43,071 


42,567 


7,461 

1,746 

435 

58 

2,573 


5,165 
1  ,.563 
1,299 
120 
1,676 


43,3.55 

6,947 

3,467 

452 

14,204 


43,001 

7,580 

5,975 

599 

11,705 


5,292 


5,320 


27,293 


28.296 


,168 
94 


—155 
94 


16,062 
564 


14,704 

564 

1 


2,074 
24 


—249 
23 


15,498 


14,139 


ington   System 


—Month 
1917. 
78,683 
84,305 


Washington  Southern 


of 


210,545 
9,911 

17,081 
1 .308 

63,627 


97,048 


June- 

1916. 
65,621 
47,259 

148,608 

14,184 

19,293 

1,500 

47,359 

87,032 


Jan.  1  to  June  30 — • 


1917. 

409.771 

509,043 


1 


185,973 

78,425 

121,493 

9,139 

384,169 

627,579 


1916. 

338,698 

363,304 

920,842 

90.712 

110,723 

8,420 

274,255 


523.313 


113.496 
6.789 


61.575 
4,352 


558,394        397,528 

36,188  26,428 

23  19 


106,707 
35 


57,223 
35 


522,182 


371,080 


St  Louis  & 

—Month  of  June 

1917.  1910. 


Kannibal 


-Jan 
191 


1 


9,203 
_5a81 

16,973 

7,703 

1,714 

467 

7,206 


9„541 
5,560 


17.175 

5.407 

2,236 

411 

6,622 


to  June  30 — 
1916. 
%  %    ■'*"1 

68,090  .59,421 

30,961  31.699 

102,475 

26,761 

16,262 

2,615 

42,636 


112,156 

33,503 

14.464 

2.557 

43,073 


18,508 


15.745 


—1,535 
719 


1,429 
635 


-2,254 
103 


793 
103 


100,101 

12,054 

4,207 

26 

77820 


94,615 


7.859 

3,815 

108 


3,936 


Total  Company 


— — Month  of  May 

1917.  1916. 

1,046,147        743,102 
231,321         172,062 


,352,486 
146,325 
277.862 
47,294 
400,720 
968 

922,013 


987,494 
141,500 
193.178 

45.098 
312,002 

11,652 


430,472    260,297 

65,363    63,760 

168       140 


May  ?.\— 
1916. 

3,822,488 
809,887 

4,984,241 
057,720 
976,163 
229,044 

1.637.950 
40.740 

3.699,839 

2.140,230  1,284,401 
274,200    2.50,359 

475       867 


-Jan.   1  to 
1917. 
5,205,074 
1,064,263 

6,654,975 
731,195 

1,312,647 
231,314 

1,990,855 
4,738 


727,195  4,514,743 


364,941 
1,753 


196,397  1,865.553  1.033,174 
1,753  (See  also  on  pa?e  32) 


St  Louis  Troy  &  Eastern 

—Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


45,468 

4575132 
2,440 

13,310 

309 

6,132 


28,744 


32,480 
2.516 

12.300 

241 

3,855 


253,551 

2.54,236 

13,140 

70.560 

2.012 

35.615 


26,804 


20.784 


133,081 


18,757 

1,915 

18 


11,696 
1,661 


16,824 
25 


10.034 
25 


121.155 

11,590 

18, 

109,546 


180,130 

185,940 

11,146 

48,578 

1 ,654 

27,076 

101,735 

84,204 
8,711 


75,493 


San  Antonio  &  Aransas  Pass 

—Month    of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


199,157 

78,742 


300,344 

38,2,50 

58,505 

7,467 

139.469 

Cr666 


176.284 
76.519 

272.801 

45,751 

42.041 

8,081 

154,636 

Cr201 


1,219,293 
414.271 

1.777.357 
383,4'25 
320,267 
42,616 
905.972 
Cr4.066 


1.044.351 
395.884 

1,. 567 .9 11 
377,763 
295,881 
42,260 
865,595 
Crl,528 


256, .346 


262.252     1.732.792     1,854.509 


43,997 
15,000 


10.458 

9.828 

194 


28.997 
723 


.525 
723 


44. ,565 

90,000 

481 

-45,916 


-S6,,598 

69,828 

574 

-1.57,000 


San  Joaquin 

-Month  of  Mtii/- 


1917. 

$ 

36.748 
6.462 


1916. 


&  Eastern 

-Jan.  1  to  May  31- 


1916. 


2.6.56 
1,031 


9.461 
3.855 


43.309 
6.514 
2,762 
1,267 
5.217 


3,724 
4,010 
1 ,804 
439 
1,594 


16,521 


8,425 


26,787 
167 


-4,700 
4,792 


1917. 
S 

71,738 
12,419 
85.232 
18.075 
15.396 
3,136 
16,769 

55.935" 

29,297      —22,643 

839  38 

1 


14,298 

15.688 

7.624 

2,478 

8.766 


36,942 


26,619 
55 


92 
55 


28,457      —22,683 


26 


RAILWAY   EARNINGS 
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EARNINGS. 

Preicht  rovonuo 

Passtnger   revenue 

Tot.,  incl.  other  rev. 

Expenses^  M  a  in  t  .way 

Maint.  of  e((uii)m't. 

Trallic   expenses 

Transporlalion  oxp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  ai'oriicxl 

Uncollectible  nvy.  rev. 

Net  roniaininR 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revonne 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Malnt.  of  equipm't. 

Traffic   e,xp«nses 

Tran.sportation  exp. 

Transp.  for  Inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining 

Aver,  miles  of  i''d oper. 


EARNINGS. 

Freight  revenue 

Passenger   rerraiue 

Tot.,  incl.  other  rev. 

Expenses— Maint. way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportatioa  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  sunt  .way 

Maint,  of  eqtiipm't. 

Traffic  exp»ises 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Emenses — Maiat.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv .— ^r 

Total,  incl.  o<^er- 

Net  trora  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger   revalue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  ©quipm't. 

Traff ic   expenses 

Transportatioa  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  oth^-  rev. 
Expenses — Maiat.way 

Maint.  of  equipm't. 

Traffic   exi>aises 

Transportateion  exp. 

Transp.  for  inv.— Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Sandy  Valley 

—Month   of  June 

1917.  1910. 


&  Elkhorn 


Jn  n . 
1917 


1  to 


23.263 

2.717 


22,795 
2,556 


27,226 
3,467 

11.793 

128 

5,366 


26,175 
2.671 

40.250 

2.54 

5.434 


131,698 
15.823 

154.184 

20.464 

70..524 

809 

35.695 


June  30 — 
1916. 

8 
132.224 
14,065 


151.795 

14,700 

08,401 

1 .337 

32.595 


48.944         131.063         119.379 


5.978      —22,768 
3,117  2.649 


23.121 
14.047 


32,415 
10.091 


2.860 
31 


-25.318 
30 


9.073 


22,323 


Seattle  Port  Angeles  &  Western 

Month   of  June Jan.  1  to  June  30 — 

1017.  1916.  1917.  1916. 

%  %  %  % 

23,683    27,659    94,929   222,269 
4,132     2,833    27,308    10,914 


29,657 

3,046 

2,041 

127 

8.091 

Cr47 


14,492 

15,165 
2,200 


June- 

1916. 

$ 

27,659 
2,833 

30,611 

3,943 

1,803 

133 

13,048 
Cr598 

19,233 

11,377 
2.760 


8,627 
62 


129,495 

12,948 

16,476 

1,575 

36,957 

Crl,627 

73,431 

56,063 
13.358 


234,189 
24,6,'-)9 
21,388 
1 ,823 
61,959 
Cro99 


117.076 

117,113 
12,041 


12,965 
68 

Sierra  Rail'way 

—Month  of  June - 

1917.  1916. 


42,704        105,071 

of  California 

■Jan.  1  to  June  30 — 


35,823 
4,516 


32,939 
4,634 


1917. 

% 

171,490 
25,540 


1916. 

S 

141,733 
31.123 


42,537 

4,989 

1,409 

506 

6,961 


39,177 

4,645 

2,931 

382 

6,676 


207,151 

34,138 

18,066 

2,450 

40,678 


181,379 

28,992 

16,184 

2,178 

36,710 


15,457 


15,739    106.731 


92,084 


27,080 
1,800 


23,437 
1,198 


101,419 
9,300 


89,295 
8,912 


25,280 
76 


22,239 
75 


92.119 


—Month 

1917. 

$ 

15.742 
4.127 


of 


South  Georgia 


20.716 

•3.032 

2.790 

377 

6.890 


June- 
1916. 

$ 

14,560 
3.818 

20.144 

4.256 

1.964 

286 

5,216 


— Jan.   1  to 

1917. 

$ 

83,073 
24.569 

113.445 

18.886 

14.962 

1.543 

36,177 


80.382 


June  30 — 

1916. 

$ 

69.864 
25,137 


106.913 

24,558 

12.403 

1,651 

33,019 


14,338 


12.854 


79,157 


78.897 


6.377 
1.060 


7.289 

1,884 

1 


34.288 

6.360 

16 


27.016 
6.968 

7 


6,317 
81 


6.403 
81 


27,912 


20.039 


—Month 

1917. 

$ 

56,999 
13,255 


Spokane  International 


of 


72,894 

15,166 

6,391 

2,109 

24,765 


Jun 

1916. 
$ 

48,718 
10,070 

61,813 

19,361 

1,364 

2,168 

19,754 


■Jan.   1 
1917 


to  June  30- 
1916. 


321.424 
86,988 

422,892 
98,283 
33,878 
12,729 

141,548 


272,440 
63,767 


353,276 
73,034 
30,334 
13,184 

123,230 


51.007 


45,965        308,088        260.949 


21,887 
3,003 


16.858 

3,445 

5 


18,883 
163 


12,407 
163 


Sumpter 

-Month  of  June 


1917. 
$ 

27,336 
4.266 


33.484 

10.186 

1.979 

207 

13.022 


1916. 
$ 

32.647 

4.015 

38.512 

12.707 

3.150 

136 

11.294 


114,803 

18,021 

609 

96.172 

Valley 

—Jan.  1  to 
1917. 

$ 
126,075 
22.615 

158.487 

37.279 

13,978 

1.114 

67.767 


92,326 

20,625 

1,655 


70,145 


June  30 — 
1916. 

$ 
123.933 

19.909 
154.447 

44.464 

17.643 
1,081 

65.785 


26,922 


28.250        129.588         124.438 


6.662 
892 


10.262 
860 


28.898 

5.449 

1 


30,009 
5.103 


5,669 
79 


9.411 
80 


23.448 


24.905 


Tampa  &  Gulf  Coast 

—Month  of  June Jan.   1  to  June  30 — 

1917.     1916.     1917. 


10,916 
2,029 


12,053 

248 


13,871 

6,990 

2,829 

526 

0,991 


12,924 
1,963 
2,526 
1.076 

10,649 


72,699 
29,096 

108,606 

38,437 

19,544 

2,483 

63,174 


1916. 
$ 

74,959 
26,212 


104,375 

12,606 

10.150 

3.090 

42,058 


18,097 


—4,225 
1,523 


17.135    128.744 

—4,211   —20,138 
1,930     9,143 


73,576 


30,798 
7,964 


-5,749 
8 


—6, 


142 
8 


-29,282 


22,834 


Savannah  &  Northwestern       | 

Month   of   June Jan^  1  to  June  .'JO — 


191', 
S 

15.691 
4.136 


25,032 
8,605 
6,327 
1 ,356 

16.195 


1916. 
$ 

7,864 
2,800 

12,17(3 

4,804 

2,863 

998 

7.672 


1917. 

•S 
109,089 

26.728 
169,781 

41,262 

35,814 
8.557 

98,040 


1916 
S 

69,4.59 
18.4.55 


99,213 
21,697 
19,196 
4,808 
50,230 


33.807 


17,943         199.279         107,582 


-7,874 

900 

61 


-5.773      —29,498 

800  5.100 

262 


-8.368 
4,800 


-8,8.30 
144 


—6,573 

108 


-34,850 


—Month 

1917. 

S 

12,130 
1^,63^ 

14.135 

3.341 

1.042 

101 

3,010 


of 


Sewell  Valley 

June Jan.   1  to 

1910.      1917. 


8.503 
1.003 

9. .508 

2.333 

806 

78 

2.039 


62.139 
10,365 


-13.168 


June  30 — 
1916. 

48.615 
5.132 


75.876 

18.770 

6.441 

543 

16.839 


.56.343 

10.097 

4.913 

515 

12.774 


8,142 


5.666 


46.737 


30,752 


5.993 
370 


3,842 
250 


29.138 
2.150 


25.591 
1.500 


5.623     3.592    26.988  24.091 
40       40 

Sligo  &  Eastern 

—Month  of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.  1916. 

^                                             '^                                             %  % 

6.271     6.755    46,312  51,953 

62 48  396  324 

6.340     6.811    46.798  52.294 

522     1,869     2,656  11.556 

888     1.184     6.260  7.144 

20  19 

2.099             1,242           13,973  11.466 

3,553            4.370          23.083  30.373 

21786            27441           23.714  21,920 

92                  67                413  332 

2^693            2,373          23,298  21,588 
30                  27 

Spokane  Portland 

Spokane  Portland  &  Seattle 

—Month  of  June Jan.  1  to  June  30 — 

1917.             1916.             1917.  1916. 

443.914        259,993     2,180,047  1,449,037 

163,236        150,684        723,850  605,584 

651,617        460,266     3,116,263  2,306,435 

79,076          76,912        363.858  358,195 

46.396          44,174        259,052  249,810 

8,426          10,838          45,752  49,574 

149.952        106,953        705,776  600,329 

Cr318            Cr393        Crl  ,676  Crl,697 

301.522        258,388     1,480,877  1,368,853 

350,094        201,878     1,636,386  936,680 

58,300          57,445        348,090  336,580 

58 76  416  652 

291,736    144,367  1.286.880  699,348 
554      554 

Stanley  Merrill  &  Phillips 

—Month  of  June Jan.  1  to  June  30 — 

1917.             1916.             1917.  1916. 

S                   $                   $  $ 

5,241             5,233          67,599  66,094 

746                743             6,861  5,183 

6,531             6,368          76,902  73,675 

1,940            4,153          24,272  10,260 

2,208        Cr4,150           17,504  7,262 

128                168                856  1,248 

3,900            2,002          27.930  22,667 


8,646 


2,560 


73,329 


-2.113 
211 


43,468 


3.807 
197 


572 
226 


30,206 
1,185 


—2,324 
48 


3,609 
51 


1,346 


—Month 
1917. 
$ 
36,499 
979 


Sunset  Railway 


of 


38,843 

3,212 

2,267 

41 

11,408 


June- 

1916. 

$ 

37,076 
1.171 

40,291 

3,397 

2,754 

55 

9,657 


— Jan.   1 
1917. 


to 


17,610 


16,385 


21,233 
2.200 


23,906 
2,085 


19,032 
59 


21,819 
60 


205,898 
8.236 

222,400 

17.382 

8,379 

323 

64,741 

94,495 

127,905 
9,930 


117,973 


29,021 


June  30 — 
1916. 

$ 
181.222 
8.865 


188.530 

18,595 

16,348 

283 

52,949 


91,875 


96,654 

9,731 

789 


—Month 

1917. 

$ 

6,101 
1,619 

8,895 
1,924 
3,509 

'3",698 


Tampa  Northern 


oj 


9,549 


—654 
1,974 


June- 

1910. 
$ 

5,939 
1.454 
8.213 
3,427 
4,135 
4 
2,993 

11,151 


-Jan.   1 
1917. 


to 


40.428 
10,073 


57,900 
10.824 
16,483 
138 
21,448 

"51 ,766 


86,133 


June  30 — 

1916. 

S 

41.058 
9,884 

56,278 
13,729 
18,189 
52 
21,439 


-2,938 
1,974 


66,900 


-2,628 
62 


6.133 

11,844 

1 


—622 
11,844 


,912 
62 


-5,713 


-12,469 


Seaboard  Air  Line 

— Month   of  June Jan.  1  to  June  30 — 

1917.             1916.             1917.  1916. 

S                 $                 'S  s 

1.536.748     1,342.728  10,241.043  9.125.520 

560.463        366.091     3.277.017  2.583,509 

2.265,152     1.890.601   15.036,320  13,042,009 

274.112        2;i9,461     1.596,370  1.609,005 

395.399        299,319     2.362,980  1.832.390 

75.9.59           70.310        481,877  425, .503 

816.289        646.806     5.451,471  4,316.782 

Cr2.687          Cr29.088  Crl37 

1.638.651     1,331,995  10.391.222  8.5.54.2M 

~~626T50i         558^05     4.646,097  4.4887058 

112,500          91.708        654.989  593,0.50 

428 L293            4.668  ___5.638 

513.572        465.003     3, 9857410  3.889.969 
3.461             3,419 

Sheffield  &  Tionesta 

— Month   of  June Jan.  1  to  June  30 — 

1917.             1910.             1917.  1910. 

$                    $                    ^  .S 

7.777             7. .543          45.510  47.103 

1.337  1.186  8,938 7,574 

9.460             9.767           67.914  60.066 

1.810             2,281           10.692  12.612 

445             1.509            4.051  6.132 

103                  22                804  961 

2.703     3,140     18.738  20.187 

5.530     7.. 580    40,933  46.711 

""   3l929     2.186     16.981  13.344 
423  647 

3.929     2.186     16,557  12,797 
41        41 

South  Buffalo 

— Month  of  June Jan.  1  to  June  30— 

1917.     1916.     1917.  1916. 

©                 ©                 «  • 

45.328    41.840    340.847  256,838 


84,182 
12.558 
11.762 
178 
42.415 


81.937 

9,681 

4.043 

153 

33.924 


662.139 

61,976 

73, .364 

1,090 

285,313 


68.466 


49,828    431,896 


489.151 

45.563 

56,162 

796 

222,477 

333, 3Ti 


16.716 
7.600 

8.116 
36 


32,109 
1.867 

30.252 
36 


230.242 
18.600 


155,800 
9,367 


211,642    146.443 


&  Seattle  System- 


— Month 
1917. 
28,840 
10,074 

41,368 

13,608 

3,578 

911 

12,199 


Oregon  Trunk  Ry 

of  June Jan.  1  to 


32.332 


1916. 
11,656 
7,008 

20,875 
8,370 
1,868 
913 
8.428 
Cr218   

22,214        151,952 


191< 
149.083 
50,729 

210,985 

60,128 

14,453 

4,892 

69.651 

Cr542 


June  30 — 
1916. 
64,895 
36.536 

112.Y99 

28. .550 

9,434 

4.291 

45.438 

Cr765 


9,055 

4,700 

60 


4,285 
166 


—Month 

1917. 

.? 

20,989 
101 


21.919 

2.023 

598 

464 

3.506 


—1.338 

5,472 

21 

—6,832 
156 

Sugar 

of  June 

1916. 
S 
17.251 

88 

17.548 

3,425 

1.062 

441 

1.736 


102.444 

9754 

31,890 

91 


29,096      —22,227 


59,033 

29,745 

191 


Land 

— Jan.  1  to 
1917. 

S 
107.327 
684 

109.891 

16.717 

5.762 

3.221 

18.809 


June  30 — 

1916. 

S 

99.624 
623 

103,406 

13,216 

4.970 

2,366 

11.914 


8,685 


8,718 


13,334 
392 


8.830 
669 


56.417 

53.473 
2,370 


46,297 

57,109 
2.076 


12.941 
62 


8.260 
32 


51,103 


66,033 


Susquehanna 

—Month   of  June 

1917.     1916. 

17,913    21,276 
2,918     2,823 
24,446 
6,029 
4,942 
931 
8,917 


21,691 

5,313 

3,184 

603 

10,851 


&  New  York 

— Jan.   1  to  June  30 — 
1917.     1916. 

S        $ 
133,537    134,016 
14,925    14.512 

160,398 

24,576 

34,585 

5.600 

64,160 


152,240 

29,024 

29,008 

5,059 

68,845 


21,341 


20,409 


137,276    123,389 


349 
350 


4,037 
50 


14,963 
2,100 


27,009 
117 


68 


3,987 
68 


12,863 


26,892 


Tennessee  Alabama  &  Georgia 


-Month 

1917. 
$ 

8.043 
1.475 
10.397 
3,375 
2.562 
555 
4.513 


of 


June- 

1916. 
$ 

5.819 
1,452 

7.400 
3,922 
8.203 
859 
3,939 


— Jan.  1 
1917. 
$ 

46.345 
8.160 


to  June  30 — 
1916. 
S 

44.376 
8.910 


60.588 

23.666 

9.154 

3,239 

27.323 


69.351 
27,133 
14.369 
2.954 
24.326 


12.446 


17.460 


ri,763 


73.233 


-2.049 
1.017 


-10.000 
770 


-11.174 
6.228 


-13.882 
4,518 


.066 
98 


—10,; 


70 
95 


—17,403 


-18.400 


AUG.,  1917.J 


RAILWAY   EARNINGS 


27 


EARNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  e.xp. 

Transp .  for  inv . — Cr 

Total,  incl.  other _ 

Net  from  raih-oad 

Taxes  accrued 

Uncollectible rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic   expen.ses 

Transportation  cxp- 

Transp.  for  inv. — Cr 

Total,  incl.  other_ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaininK 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   reveniie 

Tot..  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses , 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freignt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  Inv.— Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining . 

Aver,  miles  of  r'd  oper. 


Tennessee  &  North  Carolina 


-Month 

1917. 
$ 

8,366 
1.663 

10.283 

1.667 

1.301 

16 

2,369 


of 


6.515 


3.767 
475 


3,292 
37 


June- 

1916. 

$ 

8,832 
^2,655 

12,160 

2,622 

1,232 

26 

2,796 

7,907 

4,252 
543 

3,708 
37 


-Jan . 


50,506 
8.653 

61,001" 

8,506 

3,904 

229 

13,229 

~3lT459 

29,541 
2,850 

26,691 


1  lo  June  30 — 
1916. 
S 

53,854 
1  5,716 


75,196 

13,627 

5,685 

9S 

15,945 


44,297 


30,898 
2,853 


28,045 


Terminal  Railroad  Associ 

Terminal  Railroad  Association  of  St  Louis 

Month   of  June Jan..  1  to  June  30 — 

1917.  1916.  1917.  1916. 


783 


1,919 


2,798 


3,302 


494,782 

55,768 

18.643 

1,119 

112,433 


298,331 

37,298 

16,882 

876 

79,611 


1,920,076 

197,263 

106,914 

6,027 

576,293 


1,833,498 

227,829 

104,160 

5,434 

529,649 


206,445         142,998        934,645        906,079 


288,336 
34,666 


253.670 
36 


155.332 
27.563 

127,769 
36 


985.430 

196.050 

26 


927.419 
172,154 


— Month 

1917. 
1,146.117 

494,231 


1.760,495 
155,106 
196,748 
37,910 
667,078 
Cr2,915 


Texas  & 

of  June 

1916. 

943,368 

362.937 

1.458.834  ■ 

92.559 

279.675 

44.496 

639,527 

Cr3,272 


789,353        755,264 

-Texas  &  Pa 


Pacific 

— Jan.  1  to  June  30 — 

1917.  1916. 

7.058.378     6.325,779 
2,740,193     1,975,557 


10,543,234  9,070,685 

1,169,985  891.400 

1.306.358  1.538.945 

240,239  238,607 

4,367,241  3,785,007 

Cr24,276  Cr]  2,453 


1,126,478     1,118.360     7.482.048     6.884,048 


634,017 

85,000 

549 


340,474 

72,000 

5,480 


3,061,185     2,186,636 

490.000        418,800 

5,592  7,367 


548,468 
1,946 


262.994     2,565.593     1.760.469 
1.944 


—Month 

1917. 

$ 

31,691 
7.216 


42,681 

7.834 

621 

1.076 

16,067 


Texas  Mexican 

of  Jilne Jan.  1  lo 

1916.  1917. 
$  $ 
24.166  159.412 
^6.859  38,618 
34,503  235.252 
6,099  45,115 
210  2,901 
793  5.272 
16,961  95.328 
Cr5.903 


June  30 — 
1916. 

$ 
143,742 
39,913 


226,703 

42,883 

1,212 

4.977 

87,029 


28,370 


26,127 


14,311 
1,750 


8.375 
2.078 


12,561 
161 


6.297 
161 


157.007 

78,244 

10.500 

9 

67,735 


145,354 


81,349 

11,933 

37 


69,379 


Texas  Southeastern 


-Month  of  June- 


1917. 
$ 

9,228 
167 


10,654 

2.022 

2.600 

98 

3,855 


1916. 
S 

8,046 
254 

8,406 
1,607 
2,596 
138 
3.764 


-Jan.  1  to  June  30 — 


1917. 
$ 
59,956 

887 


1916. 
S 

61,573 
2,506 


65.333 
12.028 
14,509 
732 
23.311 


64,843 
13,481 
16.650 
713 
24.229 


9.056 


8.491 


1.597 
325 


53.705 


57.132 


—85 
710 


11.628 
1.635 


7.710 
1.786 


1,272 
70 

Toledo 

—Month   of 
1917. 

S 
521.111 
38.290 


9,992 


—796 
87 

St  Louis  &  Western 


5,924 


June 

1916. 

$ 
420,441 

48,031 


— Jan.   1  to  June  30 — 


587,628 
95,281 
91,004 
18,164 

222,436 
Cr282 

435.712 


496,575 
45,660 
72.285 
17,266 

153,614 
Cr783 


1917. 
$ 

2,949,904 
185.027 

3.291,292 
532.061 
520,503 
107,960 

1,192,165 
Cr883 


1916. 
$ 

2,505,844 
184,520 


2,848,732 
292,956 
398,537 
98,517 
964,350 
Cr2.250 
296,958     2,407^914     1,801,259 


151,915 

20,000 

36 


131,879 
455 


199,617 
7,126 
2.735 

189,755 
455 


1.047.472 

100,526 

2,966 


Tonopah  & 

Month   of  June 

1917.  1916. 

S  $ 

35.632  36,936 

4,445  4,260 

43,498  ' 
3,142 
5,608 
2,159 
6,155 
2 


883.378 
117.000 

759  __^^^^^^^^^^ 

765.618        943,97  9 

Tide-water 

Jan.  1  to  June  30 — 


1917. 

« 

222,592 
23,507 


41. .386 
4.629 
2,924 
2,055 
5,688 
Cr6 

16,217 


19.082 


25,168 
1.822 


24.415 
1,790 


253,100 
26.4.38 
18,682 
12,0.32 
36,241 
Crll2 

98,689 

154,411 
10,957 


1916. 

$ 

207.384 
_19,345 

237^424 
34, .336 
22,860 
12,151 
42,466 

Crl  ,983 

120,302 


117,121 
10,391 


23.346 
169 


22,625 
169 


143,453    106.730 


Tennessee 

—Month   of  Ju7ie 

1917.  1916. 


Central 

Jan.  1  lo  June  30 — 


100.064 
35,133 


96,884 
34,920 


144,277 

26,494 

24,662 

4,867 

53,622 

Crl3 

119.351 


1917. 

$ 
606,647 
184.305 
8.54,407 
139,736 
135,075 

29.443 
318,543 


1916. 

581.167 
176,002 


24,926 
4,800 


20,126 
294 


140,051 

18,486 

21,846 
5,515 

47,124 
2 

99,796    667,214 

T87,193 

28,800 

15 

158,377 


803,370 
137.759 
122.820 
34.810 
201.000 
Cr43 
627.520 


40.254 

3.306 

93 


36,854 
294 


175,850 

26,717 

249 

148,883 


ation  of  St  Louis  System 

St  Louis  Merchants  Bridge   &  Terminal 

Month  of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


403 


634 


3.297 


2.232 


252.926 

31,824 

12,830 

1,058 

123,249 


178,899 

35,985 

11,061 

783 

81,487 


1,492,741 

177,179 

81,038 

5,703 

773,720 


1,179,507 

186,167 

66,920 

4,877 

538,669 


182,660        136,711     1,084,439        834,928 


70,266 
7,516 


42,188 

7,600 

16 


62,749 
9 


34,571 
9 


408,301 

45,288 

28 

362,985        298;318 


344,578 

46,243 

16 


cific  System- 

Weatherford  Min  Wells 

Month  of  May- 


1917. 
6,030 
4,056 


1916. 

5,657 
4,629 


&  North  Western 

Jan.  1  lo  May  31 — 
1917.  1916. 

28.515  25.657 

17.926  19,326 


10,784 

1,912 

686 

194 

3,426 


11,196 

1,935 

1,072 

170 

15,640 


50,335 

10,926 

4,553 

835 

17,482 


49,452 

11,543 

4,588 

1,048 

29,576 

6 


7,742 

3,042 
850 


2,192 
41 


19,457 

Cr8,260 
497 


-8,757 
41 


37,805 

12,530 
4,250 


8,280 


-Month 

1917. 

S 

33.488 
10,503 


Texas  Midland 


of 


46.766 
9,256 
9,257 
1,587 

20,114 


June 

1916. 
$ 

22,436 
11,076 

36,598 

10,928 

8,371 

1,308 

20,882 


-Jan.  1  to 
1917. 

$ 
197,376 
63,234 

282,015 

79,973 

52,133 

8,459 

114,745 


49,765 

Cr313 
2,805 


-3,118 


June  30 — 
1916. 

$ 
178,008 
63,406 


260,429 

76,772 

45,713 

8,118 

102,809 


42,929 


44,267        272,432        249,644 


3,836 
2,000 


-7,669 
2,509 


9,583 
12,000 


10,785 
15,009 


1,836 
125 


-10,178 
125 


-2,416 


-4,224 


Tionesta 

—Month  of  June 

1917.  1916. 
S  S 
17,730          16,985 
838  860 


Valley 

-Jan.   1  to  June  30- 
1917.     1916. 


119.796 
5.524 


108,760 
4,945 


19,954 

5,316 

2,783 

298 

9,443 


18,058 

131,493 

114,735 

4,021 

24,997 

18,247 

3,422 

19,039 

18,308 

289 

2,413 

1,558 

6,887 

58,886 

45,280 

18,974 


980 
500 


480 
84 


15,175    110,795 

20,698 
3,000 

17,698 


86,769 


2,882 
600 


27,966 
3,500 


2,282 
84 


24,466 


—Month 

1917. 

$ 


Toledo  Terminal 

of  June Jan.   1  to  June  30 — 

1916.     1917.     1916. 

^  $  $ 


51.613 

6.709 

5.689 

104 

28,784 


41,684 

3,542 

2,364 

128 

13,998 


288,914 

21,531 

33,053 

747 

162,943 


231,912 

12,882 

23,340 

779 

87,498 


42,876 


21,349    228.126 


8,736 
3,456 

5!lfl 
31 


131,637 


20,335 
3,105 

17,230 
31 


60,787 
20,741 

40,045 


100,275 
18,365 


81,909 


Tooele 

—Month  of  June 

1917.  1916. 

$  $ 

7.225  10.047 

2.135  3.092 

15,319  19,764 

2,8.53  2,214 

3,368  3,990 

308  165 

7,053  7,407 


Valley 

— Jan.   1  to  June  30- 
1917.     1916. 


14.151 

1.167 
290 


14.270 

5,494 
630 


,863 

7 


54,412 
17,031 

131,641 

11,102 

25,686 

1,465 

57,484 

99,163 

"32T477 
1,740 

30,737 


,56,887 
18,137 

110,643 
7.. 531 

26,9.34 
1.107 

53,758 


91.982 

T8T660 
1.805 


16.855 


Tennessee  Ry 

—Month  of  March Jan.  i  to  Mar.  31 — 

1917.  1916.  1917.  1916. 


5.330 
^515 

6.077 
1 ,823 
3,563 


1,975 


3,381 
600 

17.084 
1.613 

15,518 
1,496 

4.495  . 

1.651 

1.007 

1,951 

19,629 

4,046 

5,361 

8 

6,221 

17,803 

4,388 

2,489 

50 

5,541 

9,816 


5,123 


17,024 


14,001 


-1,239 
603 


—627 
477 


2,604 
1.810 


3,801 
1,433 


—2,343 

58 


-1.105 

58 


793 


2,367 


Texarkana  & 

—Month  of  June - 

1917.  1916. 


Fort  Smith 

—Jan.  1  to  June  30 — 


71.394 
11,808 


50,426 
10,172 


1917. 

415,045 
63,184 


90,777 
6,332 
4,687 
2,971 

26,396 
C?'91 

44,417 


66,986 

15,346 

6,713 

2,733 

19,743 

C?-357 

50,413 


46,360 

7,395 

43 


16,573 

3,574 

437 


38,921 

87 


12,561 

87 


528,170 
45,142 
27,882 
15,711 

175,662 
Cr548 

283,253 

244,916 

44,373 

600 

19,942 


1916. 

330.420 
56,305 

431,021 
49,867 
55,853 
16,594 

129,652 

Crl  ,434 

271,990 

159,030 

21,449 

572 

137,008 


Texas  City  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 

$  $  $  $ 


405 


550 


2,437 


4,638 


6,154 
835 
740 
216 

2,249 


8,650 
3,564 
1,344 
229 
3,674 


49,842 
9,632 
4,937 
2,317 

14,808 


64,224 
9,869 
4,644 
1,388 

20,197 


5,035 


9,842 


38,129 


43,200 


1,119 

786 

^32 
6 


-1,192 
801 


—1,993 
6 


11,712 
4,720 

6,992 


21,023 
4,806 


16,217 


Texas  Oklahoma  &  Eastern 

-Month  of  June- 


1917. 
$ 

20,315 
2,415 


23,832 

2.176 

2.002 

438 

2.206 


9.470 


14,362 
252 


1916. 
$ 

14.009 

2,249 

17,131 

1,144 

114 

243 

3,426 

15,190 

1,941 
1,619 


-Jan.   1  to  June  30 — 


1917. 

% 

111.434 

13,537 

131,139 

26,301 

9,376 

1,694 

14,975 


66,393 


64,745 
1,512 


1916. 

S 

94.545 
12.325 

110,867 

7,395 

6.233 

1.475 

13.444 

44,274 

66,593 
2,604 


14,110  321  63,233  63,989 

24  24 

Toledo-Detroit 

—Month  of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

t^  ^  ^  ^ 

21.149  7,556  147,304  

962  1,057  3,959  

23,130  8,861  154,673 

3,684  1,176  14,386  

2,024  427  9,729  

277  292  1,714  

7,832  3,379  56,462  

14.151  5,789  84,299  

8,979  31072  70,373  

400  390  2,400  ^ 

8,579  2;682  67,973  

61  61 

Tonopah  &  Goldfield 

—Month   of  June Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

%  %  %  % 

43,939  48,650  233.860  259.825 

8,331  8,614  40,670  41,055 

56,605  62,417  302,672  332,300 

3,027  2,236  23,336  25,590 

11,098  8,374  44,336  42,405 

1,606  1,722  9,928  11,143 

11.150  12,963  71,025  81,504 


29,055 


27,761 


27,550 
3,979 


34,655 
4,300 


161,390 

141, 28T 

23,877 

95 


175.969 

156,331 
24,078 


23,570 

30,355 

117,308 

132,253 

113 

113 

Tremont  &  Gulf 

-Month 

of  June 

—Jan.  1  to  June  30 — 

1917. 

1916. 

1917. 

1916. 

$ 

$ 

« 

$ 

23,544 

26,321 

135,104 

135,467 

1,439 

1,450 

8,129 

9,512 

25,459 

28,487 

146,532 

150,415 

3,1,57 

5.072 

20,729 

25,983 

5.120 

6.. 520 

30,189 

25,935 

364 

396 

2,275 

2.331 

6,533 

4,759 

35,310 

30,426 

16,643 

17,475 

8,815 
1,000 

11,012 
600 

96,305 


89,672 


50,226 
6,000 


60,743 
3,600 


7,815 
T2 


10,412 
72 


44,226 


57,143 


28 


RAILWAY   EARNINGS 


(Vol    105. 


EARNINGS. 

Freight  rovonno 

Passongor   rovoBue 

Tot.,  incl.  other  rov. 

Expenses — MiUnt.way 

Maint.  of  nquipni'l- 

Trivffio   (ixpcinses 

Tr;in.spoital.ion  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  «thor. 

Net  from  railroad 

Taxes  accrue*! 

Uncollectible  rwy.  rev. 

Net  rcmaininp; 

Aver,  mil&s  ef  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   i-evoQue 

Tot.,  incl.  other  rev. 

Expen.ses — Maint.  way 

Maint.  ©f  eqiupm't_ 

TratTic   expeu.ses 

Transportation  exp_ 
Transp.  for  Ibv. — Cr 
Total,  iBcl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rvry.  reT. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  etber  rev. 
Expenses — Maint.  way 

Maint.  of  eqnipm't. 

Traffic  exi)eQ8es 

Transportatioa  exp. 

Transp.  for  inv.^-Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  renaaining 

Aver,  miles  of  r'd  oper. 


EARNING&. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  ot  e«iulpm't. 

Traffic  expenses 

Transportation  erp. 

Transp .  for  in  v. —Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaiBlog 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxas  accrued 

Uncollectible  rwy.  rev. 

Net  remamiag 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  eqiiipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  Lnv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxjs  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


The  Troy  Union 

—Mimth   of   June •  — Jan.   I  lo  June  30- 

1917.  1916.  1917.  1916. 

$  i  %  $ 


1 .083 
3,871 


7,092 


736 
3,535 


6.758 


5,040 
19,955 


45,309 


4.281 
15,968 


41,812 


11,164 

-10,080 
2,100 


10,498 

-9,761 
1 .924 


68,432 


59.686 

—63,391       —55,40^ 
12,600  22,363 


—12,180      —11,685      —75.991 
5  5 

Ulster  &  Delaware 


-77,767 


-Month 

1917. 

$ 

51,464 
32,102 

104,217 

9,474 

10,551 

4,471 

48,865 


80.278 

23,939 
4.000 
—12 


June 

1916. 
$ 

.'?S,401 
J52.610 

89,. 504 
9,765 

13,. '578 
3,30(i 

36,030 


— Jan . 
1917. 


1  to 


223,478 
97,776 


431,249 
.'■)3,028 
66,168 
1 1 ,6.52 

208,847 


June  30— 

1916. 
$ 

232.939 
94.673 

429"506 
36,319 
61,681 
12,026 

181,634 


68,882        366,258 


20,621 

10,207 

4 


64,991 
24,000 
—  105 


19,951 
128 


10,408 

128 


41,096 


316.851 

IT2T6.54 

27.707 

—63 

85.010 


Tucson  Cornelia  &  Gila  Bend 


— Month    of 
1917. 
$ 

15,407 
2,300 


Jun( — Jan.   1  lo  June  M)- 


1016. 
S 

12,8.55 
1 ,697 


18,985 

3,943 

1,148 

182 

3,419 


14,826 

13,691 

485 

387 

6.411 


1017. 

76.380 
19.008 

100.988 

24,212 

5,220 

929 

19,787 


1916. 


"9^73 

600 


22.323 


56.081 


—  7.496 
152 


44,007 
2,1.53 


8.773 

44 


—7.649 

44 


42,752 


Union  Ry  (of  Memphis) 

— Month  of  May J"n.   1  to  Mat/  31- 

1917.  1916.  1917.  1916. 

$  $  $  $ 


8,4.59 
2.994 
1.509 
8 
1,403 


7,864 
3,576 
1,183 
5 
1,692 


44,716 
14.381 

7,718 

90 

21,288 


41,. 568 
10.609 

5,532 
35 

7,993 


7,465 


7,947 


51,414 


31,928 


993 
1,641 


—83 
,583 


-648 

17 


—1 ,667 

18 


-6,698 
8.209 

^[47907 


9,640 
7,919 

177201 


—Month 

1917. 

$ 

36.828 
1,481 


of 


Uintah 


45,813 

6,203 

3,770 

105 

3.705 


June 

1916. 
% 
25.176 

M20 

36,031 

4,301 

3.479 

82 

3.195 


— Jan.  1 
1917. 

$ 
201 .283 
10.043 


to  June  30 — 
1916. 

% 
173,184 
7,775 


2.59,497 

18.923 

25.926 

513 

38,263 


228,374 

25,012 

20,928 

618 

30.071 


23.602  22.099         138.273         1.32.415 


22,211 
1.400 


13.932 
1.200 


20.811 

68 


12.732 

6S 


121.223 

7,900 

35 

113,288 


95,9,59 

7.526 

13 

88,420 


Union  Stk  Yds  Co  of  Omaha  (Ltd) 

Month  of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

•S  s  $  s 


42,221 

4,873 

1,245 

709 

15,169 


32,685 

3,045 

1 ,905 

52 

12,829 


24,310 


20,027 


17,910 
2,625 


12,657 
2,508 


15,285 
34 


10,149 
33 


262,267 

23,836 

12,.562 

5,149 

105,060 

1.58.668 

T0'3;598 
15,750 

87,848 


225,008 

17.082 

11,801 

413 

84,619 

125,728 

99,279 
15,048 

84,231 


Bessemer  & 

Month   of  June 

1917.  3916. 

1,420,338     1,319.441 
28.064  31.710 

1,468,590  1,370,349  ' 

93,816  154,760 

259,367  191,8.54 

10,751  12.038 

415.421  276.694 

_Cr'25.722  Crl4,169 

773,023 


Lake  Erie 

—Jan.  1  to 

1917. 
4, .588, 744 

160,200 


4.869,137 

491,902 

1,443,965 

63,368 

1,661,117 

Cr74,689 

637,483     3,686,337 


695,567 
60,864 


732.866 

22,005 

1 

710,8.59 
204 


June  30 — 

1916. 
4,291. .585 
164,892 

4,570,864 

.525,618 

1.064,409 

56,802 

1,219,221 

_Cr93^736 

27856,990 

71 82 ,800     1,713,874 

171,281         132.037 

35  12 


United  States  Steel  Corporation 

Donora  Southern 

Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


10,881  10,815 

3,842         Cr4.698 
7.573  6,707 


61,862 
28.611 
40,525 


62,455 
6,042 

35.817 


15,631  12,716  93,069  63,248 

28.454  16,295         170726  f        1157378 


-17,572 
156 


-5,479      —52,922      —52,922 
156  935  916 


1,011,483     1,581,823 


634,702 
205 

Duluth  Missabe  &  Northern 

-Month   of  June Jan.  1  to  June  30- 

1916.  1917.  1916. 


1917. 
•S 

1,990,5.50 
32,982 


1,877.820     3,711,144     4,272,541 
36,080         189,576         175,207 


2,124,429 

184,410 

112,188 

2,830 

351,479 


1,989,912 

226,559 

116,351 

2,516 

279,365 


4,164,684 

889,369 

656,706 

19,122 

1,018,859 


4,659,797 

752,072 

662,797 

17,209 

927,215 


-1/  ./2f( 

4 


5.635 
3 


Elgin  Joliet 

—Month   of  June - 

1917.  1916. 


— 06, 839      — 63,839 

&  Eastern 

—Jan.  1  to  June  30 — 
1917.  1916. 


1,321,998 
1 


1,108,090 
5 


,119,444 
101 


6,642,569 
38 


692,552         637,320     2,767,691     2,432,386 


1,431,877 
109,528 


1,352,591 
i  103,899 


1,396,993 
215,629 


2,227,410 
244,994 


1,322,.349     1,248,691     1,181,363     1,982,416 
413  410 

McEeesport  Connecting 

— Mo?ith   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

<4P  <I7  tu' 


1,398,626 

89,847 

309,715 

7.612 

445,317 

C/-259 

877,255 


,182,637 
126,793 
324,879 
6,610 
327,542 
Cr344 

807,090 


521,371 
47,934 


375,546 
39,525 


7,639,4.39 
664,491 

2,108,8'2 
47,799 

2,678,324 
C/-2,723 

5,626,442 

2,012,997 

287,734 

60 


7,095,296 
,597,385 

1,515,378 
41,300 

2,062,969 
Crl,399 

4,337,264 


Duluth  &  Iron  Range 

-Month   of   June — Jan.   1  lo 

1917.  1916.  1017. 

906,690     1,003,670     2,051,277 
19,.337  22.048         124.232 


951,448 
129,963 
101,260 
1,328 
213,257 


,042,941 

114, .558 

82,116 

1,316 

191,695 

Cr846 


2,261,671 

526,617 

444,986 

8,055 

725,095 


June  30 — 

1916. 
2,418,264 

128,287 

2,620,094 
410,.571 
432,346 
8,277 
691,901 
Cr8,941 


461,341        402  ,.362     1,784,301     1.597,444 


490,106 
47,816 


477,369 
118,079 


442,290 
269 

—Month 
1917. 

$ 


of 


640,579 
61,6.53 

578,925 

287 

Lake  Terminal 

June Jan.  1  to 

1916.  1917. 


1.022,649 

142,129 

2 

359,290        880.517 


June  30 — 
1916. 


2,7,58,031 

236,469 

680 


473,436 
803 


336,021 
800 


1,725,202     2,520,882 


Newburgh  &  South  Shore 

—Month   of  June Jan.  1  to  June  30^ 

1917.  1916.  1917.  1916. 

%P  (9  4&  $ 


40 

53,273 

6,013 

13,138 

42",763 

62,086 

—8,813 
3.226 

40 


240 


240 


55,968 

9, .391 

17,655 


257,309 
37,495 
89,555 


285,669 
44,441 
82.487 


30,228        236,183         153.955 


57.444        364,118        281,368 


—1,475 
3,138 


-106,808 
19.358 


4,301 
18,831 


—4,613 
10 


-126.167      —14.530 


-12,039 
10 

St  Clair  Terminal 

-Month   of  June Jan.  1  to  June  30- 


40,289 
3,845 
6,349 

187761 


290,136 
18,808 
36,447' 


50,.349 
13,132 
15,166 


15,466         120,708 


248,275 
14,498 
30,031 


526 


481 


2,910 


2,836 


87,612 


29,095 


23,796 


11,193 
25.316 


26,5,53 

817 


176,595 

113,540 
30,735 


132,7.56 


115,518 
4,474 


—14,123 
5 


25.735 
5 


82,804 


111,043 


Union  RR  (of  Penn.sylvania) 

—Month   of  June — Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916  . 

*It  >S  *&  4t 

vjl  ^  ijp  ^ 


596,691 

52,280 

1170,887 

K    126 

237,427 

Cr74 


669,380 

48,148 

94,589 

113 

190,193 

Cr  178 


2,634,851 

255.133 

878.244 

760 

1,399,008 

Cr637 


2,598,345 

225,966 

617,326 

726 

1,067,270 

Cr425 


85,347 
10,208 
25,559 

52".2i7 


81,450 
14.893 
15.975 

28',  7  62 


470,470 

47.863 

116,287 


455,716 
53,833 
84,625 


290,712 


173,711 


92,652 


64,186    478,802 


-7,305 
5,153 


17,264 
5,030 


—8,332 
29,556 


333,953 

121,762 
29,208 


—12,4.58 
13 


12,234 
13 


-37.888 


92,554 


United  Verde  &  Pacific 


—Month    of 
1917. 
$ 

7,762 
4,240  _ 
14,433 
2,279 
1.677 


466,272  337,589     2,566,853     1,935,320 


130,419 
13,335 

117,084 
35 


231,791 
8,500 

T23,290 
30 


67,998 
50,012 


663,024 
43,503 


17,985"        619,521 


Victoria  Fisher  &  Western 

—Month    of   June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


r,268 


June- 

1916. 

$ 

7,156 
2,580 
11,350 
1,300 
1,470 

"3.398 


— Jan. 
19i; 


1  to  June  30 — 
1916. 


12,012 


6,805 


2,421 
390 


4,545 
410 


.53,197 
22,942 

89,674 
12.775 
10,854 

"3"8".6i9 

'67,139" 

22,535 
2,000 


36,675 
12,222 


56,267 

10,227 

9,893 

"r9',682 
"44,412 


11,854 
2,464 


1917. 

$ 


1916. 

S 


1917. 


1916. 


38,718  40,322 

4,748  5,554 

7,932  4,996 


145,097 
20,320 
35,747 


14.192 


11,418 


76.571 


141.638 

19,090 

28.394 

22 

57.261 


26,929 


22,018         133.132         105,387 


11,788 
395 


18,303 
270 


11,964 
2,524 


36.251 
1,620 


11,393 

7 


18,033 

7 


9,440 


34.631 


Verde  Tunnel  &  Smelter 

-Month    of  Juni — Jan.  1  t.>  June  30 — 

1917.  1916.  1917.  1916. 

S  $  S  $ 

17,425  114,773  


19,360 
2,690 
4.530 

"4",590 


127,387 
17,093 
28,284 


12,338 


7.022 
598 


2.030     4.134    20.-534     9^390 
26       26  I 

Virginia  &  Carolina  Southern 

-Month    of   June Jan.   1  to  June  30 — 

191,.      1916.      1917.      1916. 


10.711 

10,711 

4,336 

2,430 

250 

4,248 


13,470 

13.470 

9,087 

1,573 

142 

2.785 


71,849 

71,849 
24,020 
1 1 ,620 
1,163 
23,609 


74,239 

"747239 

36,96o 

11.006 

990 

20,084 


11,468 

13,739 

—757 
500 

—269 

61,604 


70,427 


10,240 
3,000 


3,812 


—1,257 
56 


-269 
56 


7,240 


3,812 


7,109 
1.576 


7,612 
1,452 


9.350 

1.243 

157 

201 

2,371 


49,616 
8.967 


10,212 

1.149 

366 

256 

3.093 


4.639 


5.316 


.710 
300 


4.896 
220 


4,410 
60 


4,666 
60 


62.721 

10.915 

2.748 

1,029 

17,079 

35.574 

27.147 
1,520 

25,626 


57,887 
8,971 

73,738 

13,347 

4.596 

1.074 

18,490 


40.576 


33.162 
1,384 

8 


31,769 


6.423 
6 


31,584 

80,166 

47,220 
2,778 


44,441 


—Month 

1917. 

S 

15,127 
5.937 

23,430 

4,906 

2,776 

332 

7,181 

16.784 


Virginia  &  Truckee 


of 


Junr- 
1916. 

$ 

13.949 
5. .536 

21.073 

5.268 

5.023 

299 

7,148 


— Jan.   1  to  June  30 — 


1917. 
$ 

85.392 
37.786 

134.712 

26,089 

16,742 

1,979 

44,262 


1916 
$ 

80.535 
30.217 

123.027- 

31,477 

17.735 

2,044 

45.392 


19,469 


98,283 


6,646 
1,720 


1,604 
2,844 


4,925 
67 


— 1 


239 
67 


36.429 
10,257 


26,171 


107.828 

15,199 
12,288 


2,910 


AUG.,  1917.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Frelgbt  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transi)ortation  exp 
Transp.  for  inv . — O 
Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining 

Aver,  miles  of  rd  oper 


EARNINGS. 


freight  revenue. . 

Passenger    revenue 

Tot..  Incl  other  rev 
flxpeDses —  M  ain  t .  w  aj 
Malnt.  of  equlpm't 
Traffic  expenses.. 
Transportation  exp 
Transp.  for  inv. — Vr 
Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

'Oncollectible  rwy   rev 

Net  remaining    . 
Aver   miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev 
Bzpenses — Maint.  way 
Malnt.  of  equipm't 

Traffic   expenses 

Transportation  exp 
Transp.  for  inv. — Cr 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper 


EARNINGS 

Frelgbt  revenue. . 

Passenger  re v  en  u  e . . 
Tot..  Incl.  other  rex 
Expenses — Maiiit.wa> 
Maint.  of  equipm't 
Traffic  expenses. 
Transportation  exp 
Transp.  for  inv.— Cr 

Total,  incl.  other - 

Net  from  railroad. . . 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue   

Passenger    revenue.. 
,  Tot.,  Incl.  other  rev 

Expenses — Maint  wa; 
Malnt.  of  equipm't 
Traffic   expenses. 
Transportation  exp 
Transp.  for  inv. — Ci 

Total.  Incl.  other. 

Net  from  railroad . . 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining. . 
Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue     .    . 
Passenger    revenue   . 

Tot.,  incl.  other  rev 
Expenses — Maint  waj 
Maint.  of  equipm't 
Traffic  expenses  . 
Transportation  exp 
Transp.  for  inv . — C' 

Total.  Incl.  other. 

Net  from  railroad... 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining.. . . 
Aver,  miles  of  r'd  oper 


Virginia- 

—Month   of  June 

1917.  1916. 


22.922 
3.231 

27,601 

5,854 

1.834 

108 

8,394 


20,765 
2.788 

24.736 
4.382 
1,786 
137 
5,. 530 
Cr398 


-Carolina 

— Jan.  1  to 
1917. 

$ 
125.874 
17.334 

151,429 

37.004 

12.320 

597 

38,510 


17,381 


12,537 


95,335 


June  30 — 

1916. 

$ 

89,922 
16,367 

112,6.57 

22,998 

8.236 

573 

24,817 

Crl,421 

62,370 


10,219 
920 


12,198 
736 


56.093 
5,520 


50,286 
4,416 


9,299 
79 


11,462 
79 


50.573 


45,870 


Wabash   Chester   & 

—Month   of  June — Jan. 

1917.  1916.  1917 


Western 

1  to  June  30 — 
1916. 


6,694 
1,650 


6,396 
1,821 


39,629 
11,246 


38,366 
12,381 


9,610 
2,659 
1,298 
133 
3,369 


9,425 
2,640 
1,867 
146 
2,998 


58,968 
12,111 
12,155 
733 
20,698 


58,. 565 
21,112 
12,001 
853 
22,309 


7,940 


,670 
941 

"728 
64 


10,725 

—1.299 
976 


—2,275 
64 


48,083 

10,885 
5,648 


61,089 

^=2;524 
4,879 


5.236        —7.403 


—Month 
1917. 
65,153 
532 


West  Side  Belt 


of 


67,146 
6,683 
7,761 
1,494 

18,203 

37,442 


June- 
1916. 
59,389 

558 

61,987 
6,482 
3,955 
1,192 

11,048 


— Jan.  1  to 
1917. 
356,781 
3.504 

360.500 

34,283 

47, '253 

7,058 

100,218 


June  30 — 
1916. 
304,305 
4,301 


25,328        206,564 


315,506 

24,813 

21,969 

6,220 

64,720 

T33T114 


29,704 
807 


36,658 
300 


159,935 
3,674 


182,392 

1,800 

183 


28.897 
22 


—Month 
1917. 
726,714 
143,851 
902,635 
141,964 
75,566 
20,911 
223,461 
Cr4.916 


36,358 
22 

Western 

of  June 

1916. 

517,076 

115,140 

672,339 

107,876 

53,164 

21,167 

185,122 


156,261 

Pacific 

— Jan.  1  to 

1917. 
3,593,415 
647,450 

4,447,079 
692,654 
433,488 
121,696 

1,299,036 
Cr-27,703 


180,409 


June  30 — 

1916. 
2,875,097 
426,289 

3,517,288 
542,958 
345,981 
119,930 

1,140,957 


489,577    395,222  2,706,859  2,309,485 


413,058 

36,279 

50 


277,117 

31,710 

102 

245,304 
941 


1,740,220 

237,817 

103 

1,502,298  1,022,004 


1,207,803 

185,357 

441 


376,729 
957 

Williamsport  &  North  Branch 

Jan.  1  to  June  30 — 
1917.  1916. 

47,895  54,020 

14,453  18,828 


—Month    of  June 

1917.  1916. 

7,815  7,790 

4,712  7,183 


13,049  15,801 

3,049  3,365 

966  Cr2,652 

144  290 

4,696  5,486 


66.273 
9,807 
5,614 
1,867 

22,360 


9,752 


7,050 


45,075 


76,117 
13,606 

5,777 

2,023 

24,294 

"5(^940 


3.296 
330 


8,750 
Cr390 


21,198 
1,980 


25,176 
513 


2,966 
55 

Yazoo 

Month   of 

1917. 
1,095,732 
228,871 

1,39.1,274' 
265,672 
221,138 
21,613 
461,985 
C'r6,144 


9,141 
55 


19,217 


24,663 


&  Mississippi  Valley 

June Jan.   1  to  June  30 — 

1916.     1917.     1916. 
889,380  6,189,234  5,042,679 
187,146  1,484,710  1,119,478 


1 


,134,885 
112,371 
153,891 
21,393 
403,056 
Cr2,088 


8,153,719 
1,434,812 
1,342,050 
128,617 
2,702,665 
Cr27,952 


.499,690 

954,448 
,044,876 
119,950 
,204,588 
Cr5,335 


1.002,679        723,879     5,808,476     4,513,987 


392,594 

101,000 

56 


411,005     2,345,242     1,985,703 

71,587        623,849        329,587 

70  1,620  1,393 


291,538 
1,382 


339,348     1,719.773 
1,381 


1,654,722 


Month   of  June 


-Month 
191 
$ 
814,541 
43,283 


Virginian 


June — Jan.  1  lo 

1916.  1917. 

$  $ 

556,884     4,558,588 
37,737         228,775 


June  30 — 

1916. 

S 

3,564.301 

204.348 


906.613  634.583  5.060.678 

69,655  77,812  384,251 

131,514  96,632  750,720 

6,064  5,609  34,966 

221,870  128,530  1,403,744 

Crl,599  Cr374  Cr4,882 


462,183 


330,471     2,762,306 


4,016,484 
378,486 
636,608 
33,726 
778,892 
Cr  1.525 

2,008,851 


444,430 
39,000 


2,298,372 

219.000 

23 


405,430 
512 


304,112 
26,900 

58  _^^^^^^^^  

277,154     2,079.348     1,846,931 
505   (See  also  on  page  32) 


2,007,633 

160,600 

102 


Washington  Idaho  &  Montana 


-Month 
1917. 

$ 

25,673 

2,426 

29,103 

10,531 

2,732 

57 

6,653 

"21^369 


of 


June- 
1916. 

34,431 
3,023 

39,003 
13,907 

4,255 
67 

9,005 


-Jan.  1  to  June  30 — 


1917. 

$ 
119,375 

12,845 


1916. 

S 
167,534 

13,104 


138,292 

38,670 

25,006 

524 

43,422 


188,255 

68,978 

26,525 

527 

51,116 


28,009         113,012         151,926 


7.733 
936 


10.994 
104 


25,280 
5,611 


36,329 
3,097 


6,797 
49 


10,889 
49 


19,668 


33,231 


—Month 
1917. 
15,772 
1,815 


Western  Allegheny 


17,997 

7,111 

3,081 

113 

9,855 

20,696 


of  June- 
1916. 
23,706 
1,895 

25,919 

7,430 

8,880 

211 

8,152 


-Jan.  1 
1917. 
107.480 
10.612 


120.896 

31,459 

21,479 

730 

55,350 


to  June  30 — 
1916. 
127,740 
10,915 

141,473 

24,807 

25,656 

1,301 

49,407 


-2,699 
375 


25,503         112,826 

415  STOTO 

405  2.250 


106.030 


35.443 
2,405 


-3,074 

47 


10 
47 


5,819 


33.037 


Western  Ry 

—Month   of  June 

1917.  1916. 

64,592  51,819 

42,888  33,904 


of  Alabama 

— Jan.   1  to  June  30 — 
1917.     1916. 
412,973    374,730 
253,398    196,083 


119,906 

13,420 

25,199 

6,443 

41,699 


98,935 
18,796 
20,276 
6,276 
1 1 ,893 
Crl6 


744,350  647,286 

90,592  110,502 

152,974  128,398 

40,106  36,793 

245.092  169,066 

Cr7  Cr987 


93,949 


Wabash 

— Month   of  June Jan.  1  to 

1917.  1916.  1917. 

$  $  $ 

2.421.793     2.094,816   14.219,471 
674,104         630,659     3,420,911 


3,381,518 

369,036 

410,207 

85,726 

1,349,159 
Cr5,283 

2,306,162  \ 

"lT075^56  " 
107,198 
200 


June  30 — 

1916. 

$ 

13,321,202 

3,037,968 

2,992,060  19,283,137   17,827,014 

297,986     1,864,360     1,781,023 

491,42/     2,523,649     2,790,967 

99,834         559,037         552,089 

1,065,157     8.024,090     6,527,642 

_Crl9305      Crl7,574      Cr32.958 

2,025,270  13,523,126  12,111,406 


967,956 
2.519 


966.790 

94.344 

325 

872,120 
2.519 


5,760,010 

618,214 

2,206 


5,715,607 

542,870 

3,815 


5,139,589     5,168,920 


Waterto'wn  &  Sioux  Falls 


-Month 

1917. 

S 

14,965 
6.320 

23,080 

5,810 

Cr8,082 

37 

9,322 

~  "7.506 


of 


June- 
1916. 

S 


-Jan.  1  to  June  30 — 
1917.  1916. 


75,730 
34.299 


117,995 

39,057 

6,609 

■561 

61,314 


15,573 
1,853 


110,773 

7T222 
7.100 


13,720 
103 


121 


Western  Maryland 


Month   of  June- 


1917. 

936,615 

92^392 

1,101,587 

132,507 

240,354 

21,564 

371,776 

Cr399 

8097500 


-Jan.  1  lo 
1917. 

5,413,564 
470,970 

6,318,958 

712,334 

1,220,563 

130,783 

2,296,664 

Cr996 

586,362     4,599,166 


1916. 
831.587 

86.495 
993,162 
102,517 
158,536 

20,936 

272.482 

Cr685 


292,087 
36,500 


406,799 

35,240 

420 

371,139 
688 


255,587 

775 

Wheeling  & 

—Month  of  June 

1916. 
814,445 
53,458 


1917. 
933,650 
54,883 

1,086,879 

129,819 

159,508 

8,138 

373,257 


June  30 — 

1916. 
4,733,744 

432,932 

5,525,031 

629,408 

877,467 

127,334 

1,722,785 

^Cr3,984 

3, "53  7, 106 

1,987,924 

184,740 

420 


1,500,791     1,802,764 

Lake  Erie 

-Jan.  1  to  June  30 — 
1917.  1916. 

3,980,190  4,096,851 
313,333         297,865 


1,719,791 
219.000 


958,233 
126,957 
111,405 
10,286 
292.125 


4,701,829  4,780,874 

593,342  568,426 

739,048  701,842 

49,402  52,677 

1,736,240  1,490,826 


63,948    569,923    482,388   691,518    557,946  3,243,464  2,917,009 


25,957 
6,150 

19,807 
133 


34,987 

5,341 

793 

28,852 
133 


174,426 

36,641 

21 


164,8981 

32,047 

3,593 


Winston-Salejn 

-Month   of  June 

1917.  1916. 
65,930  54,142 

7  ,263  6,231  _ 

61,538 
6,294 
3,299 
2,710 

13,454 
Cr540 


137,763         129,256, 

I 

Southbound      ! 

-Jan.   1  to  June   30 — ! 

1917.      1916.   I 

381,274    313,100i 

45,998    38,788 


395,361 
44,304 

351,057 
512 


400,287 
44,365 


355,921 

512 


1,458,365  1,863,864 

260,359    244,631 

9  63 

1,197,995  1,619,169 


76,801 

6,520 

7,093 

3,416 

25,833 

.  Crl08 


44,593 


26,694 


32,207 

2,000 

4 


34,843 
2,009 


441,525  358,766 

36,461  31,357 

29,248  29,538 

19,523  15,285 

138,951  83,687 

__Crl  75  Cr2,043 

235,859  166,880 

205,666 

12,000 

191 


191,886 

12,009 

5 


30,203 
100 


32,833 
93 


193.474    179.871 


Yosemite  Valley 

—Month   of  June Jan.  1  to 

1917.  1916.             1917. 

19.201  23,519           62,369 

18,711  23,750          39,667 


39,287 
3,029 
2,881 
2,407 
7,244 

16,397 


48,971 
4,434 
2,397 
2,203 
7,453 

17,029 


108,252 

19,266 

20,961 

6,382 

27,424 


June  30 — 
1916. 
74,594 
48,491 

131,147 

19,832 

17,569 

6,469 

28,101 


22,889 
2,581 


77,710 


75,546 


31,941 
3,263 


30,542 

6,945 

3 


55,601 

7,898 


20.308 
79 


28,678 
79 


23,594 


47,703 


Wisconsin  &  Michigan 

-Month   of  June Jan.  1  to  June  30 — 

1917.  1916.             1917.             1916. 

11,640  5,861           53,749          80,010 

934  874             5,861             5,928 


12,390 

2,524 

1,389 

181 

6,419 

11774 


7,034 

57,511 

88,479 

2,052 

11,155 

12,980 

2,820 

13,607  . 

16,327 

185 

1,196 

1,229 

3,402 

28,135 

27,891 

9,475 


615 
543 

~T2 
123 


-2,441 
559 

^^37006 
123 


62,474 


-4,962 
3,262 

—8,225 


85,352 

23,126 
3,358 


19,767 


Youngstown  &  Ohio  River 


-Month 
1917. 
6,752 
16,729 


28,737 

2,479 

3,188 

306 

7,314 


of  June 

1916. 
7,058 
15,847 

— Jan.   1  lo 
1917. 
35,779 
94,941 

June  30 — ■ 
1916. 
36,116 
88,612 

29,190 

3,510 

1,437 

338 

7,003 

160,910 

11,684 

14,203 

1,867 

43,015 

157,549 

11,168 

13,818 

2,173 

38,812 

15,800 


15.143 


86.410 


81.212 


12,9.36 
1,665 


14,046 
1,214 


74,499 
10,390 


76,336 

7,205 

2 


11,271 
36 


12,829 
36 


64,109 


69.128 


EARNINGS. 

Freight  revenue. .      . . 
Passenger    revenue.    . 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Malnt.  of  equipm't 

Traffic    expenses 

Transportation  exp . 
Transp   for  in  v. — Cr 

Total   Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver .  miles  of  r'd  oper. 


HAWAIIAN  RAILROADS. 


Ha'waii  Consolidated,  Ltd 


—Month   of  June- 
1917.  1916. 


34.831 
8.001 


47.816 

6.225 

3.556 

568 

11.972 


24,436 


23,379 
1,220 


22,1.59 
81 


29.653 
7,352 


40.035 

8,418 

2,868 

652 

9,408 


23.209 


16,826 
672 


16,1.53 
81 


-Jan. 
1917 


1  to  June  30- 
1916. 


218,078 
49.167 

291.333 

39, .595 

20,641 

3.037 

69,323 


146.935 

144,397 
6,862 


137,535 


Month   of 

1917. 
« 

21,485 
1,512 


36,269 

4,7,50 

3,673 

275 

14.783 

Cr68 


29,755 


6,514 
704 


5,809 
33 


Kahului 

June Jan.  1  lo  June  30 — 

1916.  1917.  1916. 


109,711 
9,796 


19.620 

119,296 

1,680 

9,197 

35,169 

202,123 

8,094 

26,057 

3,291 

22„586 

295 

1,564 

15.746 

83.304 

Crl 

Crl  73 

33,800 


1,368 
742 


169.095 

32,127 
4,609 


625 
32 


27,517 


194,638 

33.462 

20,755 

1,410 

78.108 

Cr57 


168,704 


25,933 
5,492 


20,441 


Oahu  Ry  & 

-Month  of  May- 


1917. 
S 

78.173 

24,394 

113,970 

12. .593 

9,135 

776 

33,504 


60.963 

"53T007 
21,600 


31,406 
113 


1916. 

$ 

79,636 

20,149 

110,082' 

9,034 

7,948 

659 

26,026 


61,617 
8,500 


53,117 
113 


Land  Co 

Jan.   1  to  May  31- 


1917. 

$ 

362. .506 

114.210 

528,082 

5.S,753 

44,725 

4,296 

145,838 

32 


250,072 
59,873 


1916. 
S 

340.686 
102.494 

481,193 

49,519 

37.941 

3.678 

120.058 


48.464    278,010    237,711 


243,482 
42,500 


190,198    200,982 


30 


IIAILWAV    EARNINGS 


fVoL.  IQo. 


COMPANY  RETURNS 

All  llu)  figures  in  the  foregoing  pages  are  transcripts  of  tli(i  monthly  returns  as  filed  with  the  Inter-State  Commerce   Commission 
at  Washnigton.     Many  railroad  companies  also  issue  monthly  statements  of  their  own,  and  the  form  of    the  returns  in  such  cases 
IS  often  different  from  that  prescribed  by  the  Commerce  Commission.     In  some  instances  the  figures  in  the  two   returns  correspond 
but  the  company  stat(^ments  go  beyond  the  requirements  of  th<;  Commission  and  give  fixed  charges  and  income  from   investments  in 
addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  wliateviT  form  issued,  that  may  be  put  out  l)y  any  steam  railroad  in  the  United  States.  Accordingly  we  bring  together 
on  this  and  the  following  two  pages  all  the  companv  statements  where  they  differ  in  any  way  from  the  returns  to  the  Commission 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformity  is  lacking  Each 
company  makes  up  its  statement  according  to  its  own  conctiption  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its 
income m  tlie  distinctive  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments m  tlio  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or  discrenancies 
that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns.  " 

It  should  be  dislinctly  understood  that  where  the  company  slalements  are  identical  with  those  rendered  to' the' Commerce  Commission 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.    In  such  cases  the  reader  must  look  for  the    fiaures  amona 
he  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission, 


Month 

Atch.^Topeka  &  S.  Fe         ^'s^' 

Gross  oporatiiiK  rovenuos 1.3,809,027 

Operating  expenses 8,857,364 

Net  operating  revenue ~4, 951, 663 

Taxes 1,326,745 

Uncollectible  railway  revenues 2,142 

Operating  income ~3,622,776 

Average  operated  mileage 11 ,262 


of  June—  — Jan .  1  to  June  30 — 
191G.  1917.  1916. 

$  $  S 

11,9.34,400  78,671,495  66,782,613 

7,717.539  50,376.510  42,456,429 

4,216,861  28,294,985  24.326.184 

506,745  4,304,199  3,201,721 

7,897     13,233    20,991 


3,702,219  23.977,553  21,103.472 


11,271 


11.269  ,  „11,24S 


Bangor  &  Aroostook 


Revenue  from  operation 313,637 

Operating  expenses 219.005 

Net  revenue  from  operation 94,632 

Additional  income  (hire  of  equip.) .  26,401 

Total  not  income 121,033 

Fi.xed  charges  and  other  deductions  107,080 

Surplus  over  charges 13.953 


Month   of  June 


298,862 
214.828 
84.034 
30,949 
114.983 
116.804 
—1.821 


— Jan.  1  to 

2.395.247 

1.571.005 

824.242 

188,618 

1.012,860 

686,765 

326,095 


June  30 — 
2.081,788 
1,245,214 

836.574 
147.323 

983.897 
709.357 

274,540 


296 
247 


Bellefonte  Central 

Gross  receipts 

Operating  expenses 

Net 

Interest  and  taxes 

Siu-plus  over  charges 49 

Boston  &  Maine  Month 

Miles  operated 2.305 

Gross  earnings 4.982,671 

Expenses  and  taxes 4, 110, 268 

Net  earnings 872,403 

Otherincome 109  187 

Charges 975!619 

Balance 


-Month   of  June • 

6,099  6,843 

5,803  6,874 

—31 

256 


-Jan.  1  to  June  30- 


41.639 
38.705 


2.934 

1.482 


—287 


1.452 


40,476 

35^395 

5,081 

1 .536 

3.545 


of 


1,412,980     4,362,220 

266,525        574.723 

1,011.378     6,018,602 

5,971        668, 127  df  1,081, 659 


Buffalo  Roch  &  Pitts 


Operating  revenue 1,345,336 

Operating    expenses 988 ^663 

Net  revenue _  356  673 

Taxes           _ 33;000 

Uncollectible,  revenue 


■Month   of  June 


Operating  income 323,673 

Misc.  and  non-operating  income..  105,342 

Gross  income 429,015 

Deductions 182!340 

Net  income 246,675 


Buff  &  Susq  RR  Corp 

Total  operating  revenue 

Total  operating  exiDenses 

Net  operating  revenue 

Tax  accruals 

Uncollectible  revenues 

Operating  incomet 

Other  income 

Gross  income 

Interest,  rentals,  &c 

Surplus 

Sinking  and  other  reserve  funds. 
Profit  and  loss  balance 


—Month   of  June 

157.424         137.086 
114,087  110^47 

26,239 
2.600 


43.337 
15.500 


27,837 
52,784 


80,621 
23,488 


57,133 
1,162 


June — Jan.  1  to  June  30 — 

2,298 

4,692.208  28,049,618  26,441,123 
3.279.228  23,687,398  19.461,273 

6,979^850 

652, .579 

5^794.698 

1,837,731 

June  30  — 
5,993,006 
4.363,985 
1,629,021 
130.000 
90 

1.498.9.31 
^599.861 

2.098^792 
1.052.284 
1.046.50S 

June  30 — 
823.124 

628,248 

194,876 
15.600 

3 

179,273 
2.53,985 

433,2.58 
147\^115 

286.143 
4.708 


1,056,363 

793,538 

262,825 

20,000 

1 

242,824 
99,010 

341.834 
166.870 


— Jan.   1  to 
6.783,538 
5.450,349 
1,333,189 
182,000 

4 

1.151.185 
645.321 

1.796,506' 
1,076,329 


174.964    720,177 


23,639 
40.689 

64.328 
24.364 


39.964 
792 


-Jan.   1  to 
830.310 

_681w'25 

148.585 

28.500 

1 

120,084 
355,672 

475,756 

141,078 

334,678 

6.974 


55.971 


Cambria  &  Indiana 

Operating  revenue 

Operating  expenses 

Operating  income 

Miscellaneous  income 

Total  income 

Interest  and  taxes 

Net   income 


-Month  of  May 

29.958  23,423 


39,172        327.704        281.435 


-Jan.  1  to  May  31- 


25.936 


20.041 


4.022 
45.144 


3.382 
17.834 


49.166 
14.361 


21.216 
7.427 


127.919 
108.798 

19,121 
195,633 

214.754 
67.284 


111.419 
94.554 


16.S5.'i 

_89^925 

106.780 

39.121 


34,805 


13.789         147.470 


67.659 


Car  Clinch  &  Ohio         — Month 

Miles  operated 290 

Total  operating  revenues 376,178 

Total  operating  expenses 211,535 

Net  operating  revenues 164,643 

Other  income 29,789 

Gross  income 194,432 

Fixed  charges  and  taxes 120,187 

Net  income 74,245 


of 


June 

290 
278,550 
155.333 


— Jan.  1  to  June  30 — 


123,217 

36.414 

159,631 

104,749 

54.882 


2,091.184 

1,179.385 

911,799 

284,805 

1.196.604 
728.806 


1.686,115 
877,810 

808.305 

204,012 

1,01,2,317 

661,964 


467,798        350,353 


Central  RR  of  New  Jer Month   of  June Jan.  1  to  June  30 — 

Receipts 3.323.124     3,121.362  17,936,0.54  16,932,314 

Operating  expenses 2,150.084     1.827. .507  12,215,303   10j691j606 

Net  income 1.173.060     1.293.855     5.720.751     6.240.708 

Fixed  charges  and  taxes 562,685        559,899     3,414,689     3,422.324 

Surplus  over  charges 610.375        733,956     2.306.062     2.818,384 


Chesapeake  &  Ohio 

Miles   operated 

Railway  operating  revenues 

Railway  operating  expenses 


Net  revenue,  railway  operations. 
Railway  tax  accruals 

Railway  operating  income 

Other  incoiue 

Gross  income 

Interest  on  debt 

Rentals  and  other  payments 

Net  income 


Month 

2.379 
4.624.409 
3.292.306 
1.332.103 
192.663 
1.139.4'10 
179.793 


of 


1,319.233 

718,527 
88,217 


June 

2.386 
4,221.824 
2.582.797 

1.639.027 
142,415 

1.496,612 
166,864 

1.663.476 

704.926 

98.267 


— Jan.   1  to  June  30 — • 

2.380      2,376 

26.0.32,212  24,602,722 

18,360,839  16,560,295 

7,671,373  8,042,427 

871,913    831,687 


6,799,460 
1,497.750 
8.297.210 
4.274.071 
5.55.887 


7,210,740 
661,475 

7,872,215 

4,167.978 

.561,619 


512,489        860.283     3.467.252     3.142.618 


Month 

1917 

Chicago  Great  V/estern 

Miles  o|>cral('d 1 ,496 

Total  opn-ati  ng  revenue .    1 .427 ,84 1 

Total  operating  expenses 906.708 

Net  revenue 52 1, 133 

Int.,  taxes  and  various  Cr.  &  Dr..       204,953 


of  June — 
191G. 


-Jidy  1  to  June  30 — 


1917. 


1,496 
1.261,660  16,483.276 
748,770  11,990,1.32 

4,493, 1-44 
2.496.422 


512,890 
*>!  165,047 


1916. 
S 

15,067.345 

10.716,498 

4.350.847 

2.586.853 


Net  income  after  charges 316.180        347.843     1.996.722     1.763,994 


Chicago   &   North    West Month^of  June- 


Average  miles  of  road  operated 8,107 

Operating  revenues 9 .718 .664 

All  other  receipts 250.886 

Total  receipts 9,969.550 

Operating  expenses  and  taxes 7,376,402 

Net  earnings 2,593.148 

Fixed  charges 872 ,457 

Surplus 1,720.691 

Chicago  St  P  M  &  Om    — Month 

Average  miles  of  road  operated 1,751 

Operating  revenues 1 ,792 .920 

All  other  receipts 49.626 

Total  receipts 1.842.546 

Operating  expenses  and  taxes 1.398.838 

Net  earnings 443.708 

Fixed  charges 204,560 

Surplus  over 


8,107 

8,118,615 

475,051 

8,593.696 

5,779.350 

2,814,346 
890,993 


— Jan.  1  to  June  30 — 
8,107  8,107 

49,803,806  44,840.069 
1.471,292     1,658.296 
51.275,098  46,498,365 
40,005,337  33.631,086 


11,269,761 
5,151,129 


12,867,279 
5,304,410 


1.923,353     6,118.6.32     7.562.869 


of  June 

1 .7.52 

1.614. .545 

61.907 

1.676.4.52 

1.149,188 

527.264 

243,051 


charges. 


239.148        284.213 


— Jan.  1  to 

1,751 

9,869.447 

2.55,433 

10,124,880  ' 
7.822.455 

2,302,425  " 
1,344.833 

957.592 


June  30 — 

1.752 

9. .568. 241 

220.149 

9,788,390 
7,006,506 

2.781.884 
1.450.560 

1.331.324 


Colorado  &  Southern 

Mileage  operated 

Operating  revenues 

Operating  expenses 


1,842 

1.466,9.33 

944.982 

521.951 
70.450 
Operating  income 451.501 


-Month   of  June — Jan.  1  to  June  30 — 


1.841 
1,188,850 
776,874 


Net  operating  revenue. 
Taxes 


411.976 
110.718 


8. .578. 123 
5.427.891 

3.150.232 
408,987 


7,403,756 
4,809,359 

2,594,397 
384,952 


301.258     2.741.245     2.209.445 


Denver  &  Rio  Grande 

Total  operating  revenue 

Operating  expenses  and  taxes 

Operating  income 

Other  income 

Total  income 

Propor'n  of  fixed  charges  &  rentals. 

Net  income 

Deduct:  Renewal  fund  &  ref  .MTs.f. 

Balance 

Duluth  So  Sh  &  Atl 

Operating  revenue 360.061 

Operating  expenses 333. 122 


— Month   of  Jun  

2,352.089     2,061,734 
1.715.804     1.308,944 

752,790 
305,0,53 


636.285 
333.287 
969.572 
660.290 
309.282 
20.000 


1,057,843 

587,425 

470,418 
20,000 


— Jan.  1  to 

13,490,305 

9,613,795 

3.876,510 
1.674.352 

5. ,550.862 
4.015.042 

1,535,820 
146,852 


June  30 — 

11,377.163 

7.312.182 

4.064,981 
1,300,312 

5,365,293 
3,506,696 

1,858,597 
146,996 


289.282        450.418     1.388.968     1.711.601 


Month  of  May- 


Net  operating  revenue. 
Other  income 

Total  net 

Interes't,  taxes,  &c 

Net  income 


26.939 
5.001 


31.948 

107.378 

— 75T438 


— Jutv  1  to 
3,670.442 
2.747.291 

923,151 
58.905 

982.056 
1.157.419 


311.955 
233.884 

78.071 
5.948 

84.019 
J02^778 

—18,758    —175.363 


May  31— 
3.163.959 
2.244.993 

918.966 
53.820 

952.786 
1,109.805 


Fonda  Johns  &  Glovers 

Total  railway  operating  revenues. . 

Railway  operating  expenses 

Net  revenue  from  railway  oper..         36.815 
Railway  tax  accruals 90O 


Month   of 
87,087 
50,272 


June • 

82,781 
39,528 


Railway  operating  income 

Miscellaneous  operating  income 

Total  operating  income 

Non-operating  income 

Gross  income ~ 

Total  deductions  from  gross  income 

Net  income 


Hocking  Valley 

Miles  operated 

Railway  operating  revenues. 
Railway  operating  expenses. 


35,915 
—1,987 

33,928 
_J^559 

35.487 

32.888 


43.253 

874 

42.379 
—1.251 

41.128 
1.679 


42,807 
32,761 


2.599 


10.046 


-Jan.  1  to 

511.100 

294,310 

216,789 

20.700 

196.089 
—6.920 

189.169 
13.361 

202,530 
197.365 

5.165 


—137.018 

June  30 — 
482,460 
254.289 

228,171 

20.749 

207.422 

—5.703 

201.719 
14.676 

216.395 
197.991 

18.404 


Net  revenue,  railway  operations 
Railway  tax  accruals 

Railway  operating  income 

Other  income 


-Month   of  June 

— Jan.   1  to  June  30— 

349       350 

349       350 

982.617    785,954 

4.716,200  3.611.583 

632.573    600.276 

3,282,996  2.687.950 

Gross  income 

Interest  on  debt II 

Rentals  and  other  payments  I 

Net  income 


350,044 
49.000 

301.044 
53.417 

354.461 
97.689 
12.951 


185.678 
61.352 

124.326 
413,102 

537,428 
101,061 
520,435 


1.433 
294, 


204 
000 


1.139 
656, 


204 
987 


1.796 
589 


191 
736 
245 


923.633 
277.351 
646.282 
861,503 

1,507.785 
610.967 
579.246 


243.821      —84.068     1,129.210         317.572 


Louisiana  &  Arkansas 

IMiles  of  road  operated 

Gross  earnings __", 

Expenses  and  taxes ...'- 

Net  income 

Interest,  rentals,  &c III. Ill 

Surplus 


Mineral  Range 

Operating  revenue 

Operating  expenses 

Net  operating  revenue 
Other  income 

Total  net 

Interest,  taxes,  &.C.V..I. 
Net  income 


■Month  ofMay- 


302 

125,250 

96.581 

28.669 

26.180 

2,489 


-Jan.  1  to  May  31- 


278 
138.326 
_95.466 

42,860 

25^711 

17.149      —11,404 


606.333 
486.770 
119,563 
130.967 


660,891 
473,274 


187.617 
127.022 

60.595 


-Month  of  Mav- 
98.624  -^ 

97,984 


93.319 
72.831 


-July  1  to  May  31  — 


640 
1.886 


20,488 
1,775 


2.. 526 
15.059 


22.263 
17.661 


—12.533 


4.602 


1.079.700 
945.389 
134,311 
6.699 
141.010 
151.262 

—10.252 


980,274 
750^207 

230.067 

6,641 

236,708 

169.830 

66.878 
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Month  of  June 

Minn  St  P  &  S  S  M  ^^$^"  ^^f  • 

Railroad  and  outside  revenues 1,915.050     1,862,435 

Railroad  and  outside  expenses 1,179,004     1,003,639 

Net  revenue 736,046        858,807 

Taxes 135,717        130,447 

Uncollectible  Ry.  Rev 300 

Operating  income 600.029        728.350 

Chicago  Division. 

Railroad  and  outside  revenue 1.387.882     1.065.807 

Railroad  and  outside  expenses 752.809        596.772 

Net  revenue 635.073  469.035 

TTncollectible  Ry.  Rev 167          

Taxes 52.209  153.929 

Operating  income 5S2.697  315.106 

Minneapolis  &  St  Louis — Month  of  June — 

(Including  Iowa  Central)  $  $ 

Gross  earnings 937.455        832.757 

Operating  expenses  and  taxes 676.153        552.103 

Net 261.302        280.654 

Misc.  chges.  &  credits  to  income,-    — 13,508      ■ — 56,682 

Total  net 247,794        223,972 

Missouri  Kansas  &  Tex — Month  of  June — 

MUes  operated  (average) 3,865  3,865 

Operating  revenues 3,456,984     2.644,047 

Operating  expenses 2.468.444     2,181.049 

Net  operating  revenue 988.540        462,998 

Taxes  accrued 144.751         129.191 

Oper.iting  income-  843.789        333.807 

Deduc.  from  inc. .  less  other  income        44.965  1.202 

Income  available  for  interest 798,824        332.60~5 

Interest 552.801        544.218 

Net  income 246,023    — 211,613 

Nevada-Calif-Oregon     . — Month  of  June — 

Total  operating  revenue 32,098  42,888 

Total  operating  expenses 29,758  24 ,62() 

Net  operating  revenue 2 .340  18^268 

Other  income 677  92 

Total  income 3.017  18.360 

Interest,  rentals,  texas,  &c 7,676  7,233 

Net  income — 4,659  11,127 

N  Y  Chicago  &  St  Louis — Month  of  June — 

Operating  revenues 1,485.674  1,186.570 

Oper.ating  expenses 1.074,528  820 .210 

Not  operating  revenue 411,146  366.360 

One-twelfth  annual  taxes  and  un- 
collectible railway  revenues 50,000  42,945 

Operating  income 361,146  323,415 

Other  income 9.556  15.036 

Gross  income 370.702  338.451 

I  Deductions  from  income 195.209  141.216 

Net  income 175,493  197.235 


— Jan.  1  to  June  30 — 
1917.  1916. 

9.410,069  10.109,451 
6,546,876     5.971,905 


2,864,194 

664,959 

319 


4,137,546 
675,779 


2,197,916     3.461.767 


6,590.838 

4.202.765 

2.3S8.063 

167 

320.628 


6,342,238 
3,516,790 

2,825,448 

442",964 


2,067.278     2,382,544 


-Jan.  1  to  June  30 — 


5.140.875 
3.969.450 

1,171,425 
—49.565 


5,197,385 
3,762.443 
1.434,942 
—224,020 


1,121,860     1,210,922 


— Jan.  1  to 
3,865 
19,630.704 
15,854.482 

3,770.222 
814.732 

2.961.490 
Cr34,719 

2.996.209 
3.306,348 


June  30 — 

3.865 

15.728.591 

13.859.416 

1.869.175 
786,346 


1.082.829 

115.416 

967.413 
3.285,757 


-310,139—2.318.344 


-Jan.  1  to  June  30- 


151.108 
149.795 

1.313 
2.137 

3.450 
45.550 


140.944 
137. .?97 

3,647 
906 

4,553 
43,306 


—42,100      —38.753 


— Jan.  1  to  June  30 — 
8.186,499  7,.523.939 
6.491.306  6.295.709 
1.695,193     2,228,230 


300,092 

1.395.101 

79.692 

1.474.793 
1.216.743 


2.50.824 

1.977.406 

105,684 


2.083.090 
902.059 


258.050     1.181,031 


New  York  Central  System 

New  York  Central  RE  Month  of  June Jan.  1  to 

(Excluding  Boston  &  Albany  RR)      1917.  1916.  1917. 

i  Operating  revenues 19.544.344  17.308.067  101679,333 

Operating  expenses 13.134.447  11.111,605  75.413,219 

Not  operating  revenue 6,409,897     6,196,462  26,266,114 

Taxes  &  uncollectible  raU way  rev.-      918,268        712,337     5.276.973 

Operating  income 5.491.629     5.484.125  20.989.141 

Other  income 1.540,626     2,785,049     8,814,029 

Gross  income 7,032,255     8.269.174  29.803.170 

Deductions  from  income 3.639.181     3.637.135  22,039,274 

Net  income 3,393,074     4,632.039     7.763,896 

Boston  &  Albany  

Operating  revenues 2.017.889  1.879.655  10.800.779 

Operating  expenses 1.490.516  1.076.512  8.335.370 

Net  operating  revenue 527.373  803.143  2.465.409 

Taxes  &  uncollectible  railway  rev, -         65 .019  69.340  391.550 

Operating  income 462.354  733.803  2.073.859 

Otherincome 32.531  32.644  192.398 

Gross  income 494.885        766.447     2.266.257 

Deductions  from  income 440.388        428.369     2.482.672 

Net  income 54.497        338.078    —216.415 

Cincinnati  Northern 

Operating  revenues 238.675         161.534     1,120.515 

Operating  expenses 157.761         110.241        871.185 

Net  operating  revenue 80.914  51.293        249.330 

Taxes  &  imcollectible  raUway  rev. -  7 .000  6.000  42.003 

Operating  income 73.914  45,293        207.327 

Otherincome 934  995.  5.511 

Gross  income 74.848  46.288        212.838 

Deductions  from  income 25.718  14.247         114.791 

Net  income... 49.130  32,041  98,047 


June  30 — 

1916. 
97,682.858 
63.852.798 

33.830.06() 
4.191,574 

29,638,486 
9,922,881 

39,561,367 
21,029,152 

18,532,215 


10,362,902 
6,736.488 

3,626.414 
392.073 

2.234.341 
202,230 

3,436,571 
2,494,520 

942,051 


895,209 
533.024 

262.185 
36.002 

226.183 

8.746 

234.929 

88.167 

146,762 


Month   of  June Jan.  1  to  June  30 — 

Cleveland  Cin  Chic  &  St  Louis      1917.  1916.          1917.  1916. 

(Including  Peoria  &  Eastern  Ry)          $  .$                    $  -S 

Operating  revenues 4.491,251  3,845,511  24,577,352  22,156,175 

Operating  expenses 3,018.517  2,614,100  17,996.339  15,124.715 

Net  operating  revenue 1,472,734  1,231,411     6.581.013  7.031.460 

Taxes  &  uncollectible  railway  rev..       160.560  135.249        964.513  814.932 

Operating  income 1.312.174  1.096.162     5.616,500  6,216,528 

Otherincome 137,609  146,428        777.509  706.873 

Gross  income 1.449.783  1.242.590     6.394.009  6.923.401 

Deductions  from  income 662.328  575.577     4.066.729  3.382.984 

Net  income 787,455  667.013     2,327.280  3.540.417 

Lake  Erie  &  Western 

Operating  revenues 723.918  605.483     4.016. .579  3,467.847 

Operating  expenses 460.995  381.842     2.795.665  2.277.088 

Net  operating  revenue 262.923  223.641     1,220,914  1,190,759 

Taxes  &  uncoUectible railway  rev..         30,059  25.042         167.336   137^490 

Operating  income 232.864  198.599     1.053.578  1,0573.269 

Otherincome 21.847  19.151           81.217    72.148 

Gross  income I 254.711  217.750     1,134.795  1,125,417 

Deductions  from  income 101.387  83.481         695.807  474.214 

Net  income 153.324  134.269        438.988  651,203 

Michigan  Central 

Operating  revenues ..  4,350,707  3,896,759  24,945,624  21,901,981 

Operating  expenses -.  3.140.554  2,537,218  19.059.816  14,622.345 

Net  operating  revenue 1.210.153  1.359.541     5.885.808  7.279.636 

Taxes  &  uncollectible  raUway  rev.I       189.917  140.387        976.231   843 .579 

Operating  income 1.020.236  1.219.154     4.909.577  6.436.057 

Otherincome 107.061  80,391        555,192   510,451 

Gross  income 1,127.297  1,299.545     5.484.769"  6.946.508 

Deductions  from  income 834.985  668,095     5,688,566  4,174,488 

Net  income 292,312  631,450    — 223,797  2,772,020 

Pittsburgh  &  Lake  Kris 

Operating  revenues 2,300,514  1,909,402  11,836,653  11,477,032 

Operating  expenses 1,310.348  989.307     7.922.996  5.590.8.55 

Net  operating  revenue 990.166  920.095     3.913,657  5,886,177 

Taxes  &  uncollectible  railway  rev.           8.5,200  58,700         511.200  352.202 

Operating  income 904,966  861,395     3,402,457  5,5.33,975 

Otherincome 50,574  157,150        312,307   796,752 

Gross  income 9557540  1,018,545     3,714,764  6,330,727 

Deductions  from  income 178,008  208,769        948,333  1,383,971 

Net  income 777T532  809,776     2,766,431  4,916,756 

Toledo  &  Ohio  Central 

Operating  re  venues 742,653  507,250     3,409,183  2,753,631 

Operating  expenses .      527,612  414,432     2.785.755  2.203.093 

Net  operating  revenue 215.041  92.818        623.428  550.538 

Taxes  &  uncollectible  railway  rev.           35.362  25.846         160.314  143.763 

Operating  income 179.679  66.972        4(i3.114  406.775 

Otherincome 67.853  69.719        425.663  510.156 

•Gross  income 247,532  136.691         888.777  916.931 

Deductions  from  income 112.844  126.210        716.351  742.411 

Net  income 134.688  10.481         172.426  174.520 

Kanawha  &  Michigan 

Operating  revenues 337.290  322.642     1.639.802  1.823.113 

Operating  expenses 195.164  205.269     1.207.850  1.164. .569 

Net  operating  revenue 142.126  117.373        431,952 

Taxes  &  uncollectible  railway  rev.           16,508  13,926        101,055 

Operating  income 125,618  103,447        330,897 

Otherincome 75.829  40.281         452.102 

Gross  income 201.447  143.728        782,999  838,684 

Deductions  from  income 27,638  29,261         164,022  176,468 

Net  income 173.809  114,467        618.977  662.216 

Norfolk  &  Western  Month   of  June Jan.  1  to  June  30— 

Miles  operated 2.085  2,085            2,085  2.073 

Total  operating  revenues 5.593.349  4.987.885  30.801.939  29.142,057 

Total  operating  expenses 3,588,575  2,811,865  19,123,838  16,216,556 

Net  operating  revenues 2,004,773  2,176,020  11,678,101  12,925,501 

Taxes 253,000  175,000     1,463,000  1.050.000 

RaUway  operating  income 1.751.773  2.001,020  10.215.101  11.875.501 

Otherincome  (balance) 215.795  399.282     1,983.981  1,216.583 

Gross  income 1.967.568  2.400.302  12.199.082  13.092.084 

Fixed  charges 334.318  337.491     2.005.218  2.088.585 

Net  income 1.633.250  2.062.811   10,193.863  11.003.499 

Pacific  Coast  Co                 Month  of  June July  1  to  June  30— 

Gross  earnings 338.058  520.569     5.859.494  7.212.557 

Expenses 259.944  520,884     4,892.948  6.234.090 

Net   earnings.. .-.         78,113  —315        966,596  978,467 


658,514 

83,708 

574,836 

263,848 

Pennsylvania  Railroad  System 

Pennsylvania  RR  Month  of  June Jan. 

Average  number  miles  operated 4,536  4,540  4 

Railway  operating  revenues 22,197,160  19,384,193  122571 

Railway  operating  expenses 16,888,737  13,517,595  96,106 

Net  rev.  from  railway  operations  5,308,423     5,866,598  26,465 

Railway  tax  accruals 824,277        751,867     4,979 

Uncollectible  railway  revenues . 2,050 2  9 

Railway  operating  income 4,482,096  5,114,729  21,476 

Otherincome 1,798,005  1.910.699  10.754 

Gross  income 6.280.101  7.025.428  32.231 

Fixed  charges 2.386.956  2.468.787  13.759. 

Net  income... 3.893.145  4,556,641  18,471, 


1  to  June  30 — • 
.536  4,540 

.459  111644,192 
.119  80,894.242 

,340  30.749.9Fo 
,081  4.511.200 
ms  11.158 

,576  26.227.592 
,480  11. 469. .594 

,056  37.697.185 
595  13.624.601 
461  24.072,584 


New  York  New  Haven 

&  Hartford  Railroad  and  Subsidiary  Companies. 

—Op.  Exv. 

1917. 

$ 

&  Taxes — 
1916. 

i 

Other  I 

1917. 
S 

— Net  Corp 

1917. 

$ 

Income — 

1916. 

$ 

1917. 
S 

1916. 

1917. 
$ 

1916. 

1916. 
$ 

1917. 
S 

1916. 
$ 

1917. 
S 

1910. 
S 

NYNH&Hartf.June 
Jan  1  to  June  30.- 

7.404.054 
41.149.677 

7.080.327    5.584.440    4.949.443    1.819.614    2.130.884 
38.489,037  30,830,381  28,295,695  10,319,296  10,193,342 

203,663 
1,126,710 

427,662    2,023,277    2,558,546    1,722,357    1.729.629 
1.706.226  11.446.006  11.899.568  10.374.607  10.890.681 

300,920 
1.071.399 

828.917 
1.008,887 

Cent  New  Eng.June 
Jan  1  to  June  30-  - 

504.580 
2.718.234 

464,281 
2,394,839 

294,398 
1,827,551 

325,145 
1,540,575 

210,182 
890,683 

139,136 
854,264 

deI24,943 
17,681 

109.114 
149.087 

185,239 
908,364 

248.250 
1,003.351 

103.707 

747.272 

111.691 
692.603 

81,. 532 
161.092 

136.5,59 
310.748 

NYOnt&VV.-June 
Jan  1  to  June  30-- 

804.718 
4.109.636 

726,018 
4,149,808 

568,234 
3,247,609 

453,693 
3,137,256 

236,483 
862,027 

272,324 
1.012.552 

18,267 
155,976 

16.693 
98.991 

254,751 
1.018.004 

289.018 
1,111.543 

125.242 
764,041 

142.168 
869.577 

129,508 
253,962 

146.840 
241.966 

NewEngSSCo_Jime 
Jan  1  to  June  30-- 

537,875 
2.704.079 

534,367 
2,699,903 

456,663 
2.466.943 

457,646 
2,568,414 

81,212 
237,136 

76.720 
131.489 

666 
17,754 

3,428 
20,655 

81,878 
254,890 

80.149 
162.145 

67,565 
389,970 

75.001          24.312            5.147' 
426.271  deJ135,080  def274.125 

H&NYTrans.June 
Jan  1  to  June  30-- 

157.222 
646.521 

133,816 
550,215 

140.930 
683.667 

97,050 
536,646 

16,292 
def37,145 

36.766 
13.569 

10,564 
26,277 

13,1.55 
36,459 

26,856 
den0,867 

49,921 
60,029 

7,446 
44,360 

8.290 
48.410 

19,410 
def. 55, 228 

41.631 
1.612 

NBMV&NS  B.June 
Jan  1  to  June  30-- 

23.9.57 

85,266 

29,931 
91,189 

37.663 
137,782 

24,2.52 
107,774 

Clcn3,706 
def52,515 

5.678 
defl6,585 

259 
3,022 

436 
2.749 

den3,446 
def49,492 

6,115 
defl3,835 

307 
1,452 

359 
1.139 

defl3,814 
det50,944 

5.756 
detl4.976 

ConnecticutCoJune 
Jan  1  to  June  30-- 

861. .397 
4.763.600 

816,940 
4,495,551 

656.201 
3.788,686 

501,178 
3,079,713 

205,196 
974,973 

315.762 
1.415.837 

22,272 
103,964 

det7.729 
105.690 

227,468 
1,078,937 

308.032 
1,521,528 

95,4.57 
574,995 

101.524 
591.440 

132,011 
503,941 

206.507 
C30,082 

Rhode  Is!d  Co.Jime 
Jan  1  to  June  30-  - 

511,983 
2,829,090 

500,107 
2.728,612 

412.342 
2.364.657 

313,401 
2,021.800 

99,640 
465.032 

186.705 
706.752 

26,882 
83,788 

27.403 

84.827 

126,522 
648,820 

214,108 
791,579 

121,123 
718,154 

122.158            5.399 
679.781  den09,333 

91.9.50 
111.797 

Berk  St  Ry  Sys.June 
Jan  1  to  June  30.- 

91,446 
510,250 

82,913 
458,221 

90.812 
454.189 

52,327 
388,497 

034 
56.000 

30.585 
69.724 

21 
495 

172 
1,180 

656 
56.556 

30,757 
70.904 

27,557 
165,483 

27.850    deI26,901 
150.660  detl08.920 

2,907 
dof79.750 

NY&StamRy.June 
Jan  1  to  June  30-- 

38.780 
174,559 

36,597 
168,251 

33,139 
170.865 

25,461 
143,300 

5.641 
3.694 

11.135 
24.951 

38 
264 

37 
237 

6.680 
3.958 

11,173 

25.189 

7,982 
47,908 

7.979 
47.900 

def2.302 
def43,949 

3.193 

def22.711 

Westch  St  Ry-June 
Jan  1  to  June  30-. 

22.667 
115.196 

22,880 
118,534 

24.583 
136,701 

22,583 
127,370 

don  .916 
dcf21.504 

29J. 
der8.835 

28 
164 

27 
154 

def  1 .887 
def2 1.340 

319 
def8.681 

2,193 
12,450 

1.808 
10.558 

def  4 ,081 
def33.790 

den  .489 
defl9.240 

NYW&B  Ry-June 
Jan  1  to  June  30-- 

46.282 
274.446 

44,886 
256,189 

44,911 
277,223 

45,436 
304,369 

1.370 
def2,777 

def550 
def48,ir9 

716 
6,319 

35,364 
43,183 

2.086 
3.542 

34.814 
def4.996 

*1 1,338 
•46.688 

*23,434 
*55.954 

def  9 .252 
def 43. 146 

11, .379 

def CO, 951 

•Excludea  Interest  on  bonds,  charged  Income  and  paid  by  the  N.  Y.  N.  H.  4  H.  RR.  Co.  imder  guarantee,  also  Interest  on  notes  heWby  the  N.  Y   N.  H.  &  H.  RU.  Co.,  not  eredtted 
to  Income  of  that  comoany. 
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Pennsylvania  Railroad  System — Concluded 

Month  uf   June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

pv Baltimore  Chesapeake  &  Atl  %  %  %  % 

AvoraKo  nuiiil)cT  nillds  operated —  87  87  87  87 

Uailway  opcralinK  rovonucs 110,336  109.935  467,380  460,262 

Kailway  opcratliiK  oxponsos 87.900 ^-^^—  432.929  4^10.443 

Not  rov.  from  railway  operations  22.436  23,496  34.457  49.819 

Kailway  lax  accruals... 2.635  2,243  14.433  13.460 

Uncolloctlblo  railway  rovonuos 1   29 

Kailway  operatiiiK  liiconio 19.801  21,253  20,023  36.3.'U) 

Othor  incomu - 764 379  6.500  ^134 

CI ross  income 20,565  21.632  26,523  35,"K<)ti 

Fixed  charKes. 19.702  21.344  116,295  120,238 

Not  income 863  288  —89,772  —84,342 

Cumberland  Valley 

A voraKo  nuiubor  miles  operated...  163  163  163  163 

Kailway  oporatinK  revenues 436,707  274.212  2,280,022  1,778,9.')! 

Kailway  operating  expenses 227.092  138.749  J^17s.ii'.»t    905, (tsH 

Not  rov.  from  railway  operations  209,615  135,463  1,110,92H  872,963 

Kailway  tax  accruals 14,847  5,960  83,002  35.7.18 

Non-coUoctiblo  railway  revenues —  36 

Kailway  operating  income 194,768  129,503  1,027,926  837,169 

Other  income 14,076  18,065  56,488  .58,4.i0 

(Jross  income... 208,844  147,568  1,084.414  895,619 

Fixed  charges 28,898  7,615  170.080  112,310 

Net  income 179,946  139.953  914,333  783,309 

Long  Island 

Average  immbor  miles  operated 397  397  397  397 

Kailway  operating  revenues 1,489,218  1,408,469  7,063,908  6,707,340 

Kailway  operating  expenses 944,631  838.401  5.446.168  4.817,444 

Net  rov.  from  railway  operations  544,587  570,068  1,617,740  1,889,896 

Kailway  tax  accruals 76,143  70,461  446,469  431.2.'.6 

Uncollectible  railway  revenues 630  862  1,127   1 .203 

Railway  operating  income 467,814  498,745  1,170,144  1,457,377 

Other  income 55_^26  60.198  274,514   290^234 

Gross  income.. 523,440  558,943  1.444,658  1,747,611 

Fixed  charges 345,920  390,344  2,040,724  2,188,732 

Net  income 177,520  168,599  —596,066  —441.121 

Maryland  Delaw  &  Virginia 

Average  number  miles  operated 82  82  82  82 

Kailway  operating  revenues 81,687  75,815  401,926  364,698 

KaUway  operating  expenses 68.638  67,999  359,610  345,112 

Net  rev.  from  railway  operations  13,049  7,816  42,316  19,586 

KaUway  tax  accruals 1,237  736  6,776  4,418 

Uncollectible  railway  revenues 13          

Railway  operating  income 11,812  7,080  35, .527  15,168 

Other  income 231  83  1,173   895 

Gross  income 12,043  7,163  36,700  16.063 

Fixed  cliargos 13.284  14.871  76,493  83,365 

Net  income —1,241  —7,708  —39,793  —67,302 

New  York  Phila  &  Norfolk 

Average  number  miles  operated 112  112  112  112 

Kailway  operating  revenues 534,287  506,569  2,477,389  2,476,000 

Kailway  operating  expenses 341,520  304,784  1,893.673  1.650.499 

Net  rev.  from  railway  operations  192,767  201,785  583,716  825„501 

Railway  tax  accruals 14,150  8,405  92,355  55,405 

Uncollectible  railway  revenues 40  317    204 

Railway  operating  income 178,617  193.340  491.044  769.892 

Other  income 7.593  6.254  45.906  37,177 

Gross  income 186,210  199,594  536.950  807,069 

Fixed  charges 35,491  50,650  131,479  196,736 

Net  income 150,719  148,944  405,471  610,333 

Phila  Balti  &  Washington 

Average  number  miles  operated 717  717  717  717 

Railway  operating  revenues 2,809,630  2,143,142  14,608,517  12,086.349 

Railway  operating  expenses 2,068,960  1,547,977  11,574,287  8,817.855 

Net  rev.  from  railway  operations  740,670  595,165  3,034,230  3,268,494 

Railway  tax  accruals 74,916  63.224  427,409  379,346 

Uncollectible  railway  revenues 48          200  1.179 

Railway  operating  income 665.706  531,941  2.606,621  2,887,969 

Otherincome 114.245  117,409  687,527  695,109 

Gross  income 779,951  649,350  3,294,148  3,583.078 

Fixed  charges 311,787  302,102  1,779,879  1.737,5.33 

Net  income 468.164  347.248  1,514,269  1,845,545 

Phila  &  Camden  Ferry 

Operating  revenues 88,148  77,108  450,077  410,021 

Operating  expenses 42,004  29,278  252,776  186,954 

Net  revenue  from  operations...  46,144  47,830  197,301  223.067 

Tax  accruals 4,998  3,544  28,287  21.265 

Operating  income 41,146  44,286  169,014  201,802 

Otherincome 6,551  5,774  38,228  34.504 

Gross  income 47,697  50.060  207,242  236,306 

Fixed  charges 1,223  1,186  8.421  8.003 

Net  income 46,474  48,874  198,821  228,303 

West  Jersey  &  Seashore 

Average  number  miles  operated 359  358  359  358 

Railway  operating  revenues 710,581  646,515  3, .538. 465  3,339.695 

Railway  operating  expenses 531,806  474,866  3.124.849  2,730.108 

Net  rev.  from  railway  operations  178,775  171,649  413,616  609,587 

Railway  tax  accruals 41,153  38,100  248,247  228,601 

Uncollectible  railway  revenues 13 111 474 

Railway  operating  income 137,609  133,549  165,258  380.512 

Otherincome 11,095  11,512  61,194  58,661 

Gross  income 148,704  145,061  226,452  439,173 

Fixed  charges 53,516  56,800  312,839  354,062 

Netincome 95,188  88,261  -86,387  85,111 

Pennsylvania  Company 

Average  number  miles  operated 1,754  1,758  1,754  1,758 

Railway  operating  revenues 7,718.600  6.812.721  36,494,435  35,614.209 

Railway  operating  expenses 5.299,661  4,397,242  30,026,085  24,408.785 

Net  rev.  from  railway  operations' 2,418,939  2,415,479  6,468,350  11,205,424 

Railway  tax  accruals 365.436  288.312  2,178,831  1,711,404 

Uncollectible  railway  revenues Cr6  57  378   475 

Railway  operating  income 2,053,510  2,127,110  4,289,141  9.493,545 

Otherincome 837.451  1.053,655  6,229,469  6,006,866 

Gross  income 2.890,961  3,180.765  10,518.610  15.500.411 

Fixed  charges 1.677,567  1,935,353  8,726,090  10,077,171 

Net  income 1,213,394  1.245,412  1,792,520  5,423,240 

Grand  Bapids  &  Indiana 

Average  number  miles  operated 575  575  575  575 

Railway  operating  revenues 545,589  480.753  3.072,015  2.767.607 

Kailway  operating  expenses 464.327  367.120  2.618.142  2.185.343 

Net  rev.  from  railway  operations  81,262  113,633  453,873  582,264 

Railway  tax  accruals 21,060  24,081  144,857  144,030 

Uncollectible  railway  revenues 8  11.  291    23S 

Railway  operating  income 60,194  89,541  308,725  437,996 

Otlier  income 7,123  5,589          40,075  36,889 

Gross  income 67.317  95,130         348.800  474,885 

Fixed  cliarges 70.509  83.542  389.061  425.360 

Net  income — 3,192  11,588  "  — 10,261  49.525 


Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

Pitts  Cia  Chicago  &,  St  Louis         $  $  $  $ 

Average  nuFHbor  miles  operated...  2.399  2,399  2,399  2,399 

Kailway  operating  revenues 6.369,058     5,158,224  35,654,763  30,581,444 

Railway  operating  expenses 4,593,423     3,879,514  27,424,305  22,865,335 

Net  rev.  from  railway  operations  1. 775^635     1,278,710     8,230,4.58     7.716.109 

Kailway  tax  accruals 238,219        220,834     1,398  805     1,279,225 

lincollectible  railway  revenues 163 98  818  1,372 

Kailway  operating  income 1.537,253  1,057,778     6,830,835  6,435,512 

Otlier  Income 49^14          89.443  .359;451  382.874 

Gross  income 1,586.867  1,147,221     7,19"0,i286  6.818,386 

Fixed  charges... 793,472  863,138     4.917,994  4,410,732 

Netincome. 793.395        284,083     2.272,292     2,407.654 

Pennsylvania  System — East  &  West  of  Pittsburgh 

Lines  East:  Month   of  June Jan.  1  to  June  30 — 

Total  operating  revenue. 28,740,165  24,909,786  155419,7.58  140757,532 

Total  operating  expenses 22.370, .583  18,060,791  127303.258  106992.405 

Kailway  operating  Income 6,369,582     6,848,995  28,116,500  33,765,127 

Lines  West: 

Total  operating  revenue 14,821,978  12,604.275  76.2.53,325  69,847,517 

Total  operating  expenses. ..11,146,051     9,311.849  64,766,006  .53.347.296 

Railway  operating  income 3.675,927     3,292,426  11,487,319  16,500,221 

Total  East  and  West: 

Total  operating  revenue 43,562.143  37,514,061  231673,083  210605,049 

Total  operating  expenses 33,516,634  27.372,640  192069,264  160339  JOl 

KaUway  operating  income 10,045.509  10.141,421  39.603,819  50.265,348 

Reading  Company 

Railway  Company  Month   of  June Jan.  1  to  June  30 — 

Receipts 6.025,217     4.982,022  32,779.932  29,916,757 

Expenses 4.407.571     2,979.802  24.196.625  18,628.570 

Profit  in  operating 1,617.645     2,002.220     8.583.307   11,288.187 

Rent,  interest,  taxes.  &c.  (est.)...       832,500     1,026.710     4,995,000     4.877,960 

Surplus 785.145        975.510     3.588.307     6.410.227 

Coal  &  Iron  Company 

Receipts 4,249.853  2,848.286  23,006,991  19,566,804 

Expenses .  3,539,229  2.763.542  20,148.838  18.466.608 

Profit  in  operating 710.624  84,744     2,858, l.W  1,100,196 

Interest  and  taxes  (estimated) 25,000  11,175         100,000  51.175 

Surplus 685,624  73.569     2,758,153  1,049,021 

Reading  Company 

Receipts 4,043,732     3.931,821     6,979,542     6,784.150 

Expenses 14,092  8,323  70,534  50,898 

Profit 4,029,640     3,923,498     6,909,008     6,733,252 

Interest  and  taxes  (estimated) 493,000        423,339     2,958,000     2,711,672 

Surplus 3.536,640     3,500,159     3,951,008     4,021,580 

Rio  Grande  Southern      Month   of  June Jan.  l  to  June  30 — 

Operating  revenue 51,522           50,120  287,205  259,645 

Operating  expenses 31,938          29,340  173,438  183.837 

Net  operating  revenue 19,584          20,780  113,767  75.808 

Lesstaxes . 3.400            3,486  20.400  20.002 

Operating  income 16.184           17,294  93,367  55,806 

Otherincome 552^ 592  1,356  1,717 

Total  net  income 16,736  17,886  94,723  57,523 

Interest,  &c 16,734  17,096         101,113  99,955 

Surplus 2  790        —6.390      — 42,432 

St.  Louis-San  Fran  — — Month  of  May —July  1  to  May  31 — 

Total  operating  revenue 4,766,723     4,370,670  51,620,802  44,266.758 

Total  operating  expenses 3,181.793     2,989.118  34,426,253  29,923,009 

Net  operating  revenue 1.584,930     1,381,552  17,194,549  14,343,749 

Taxes  and  uncollectible  revenue. _ .       194,274         181,624     2,071,021     2,014,297 

Operating  income ~1,390,656     1,199,928  15,123,528  12,329,452 

Miscellaneous  income 1,822  86.235    — 575,207        677.170 

Total  income 1,392,478     1,286.163  14.548,321   13,006,622 

St  Louis   Southwestern Month   of  June July  1  to  June  30  — 

Operating  revenues 1,317,573  959,429  15.879.009  12,224,449 

Operating  expenses 889,539  734,372  10.288.378  8.406.785 

Netrevenue 428.034  225.057  5,590,631  3,817,664 

1  ax  accruals  and  uncollectible  raU- 

way  revenues 56.837  59.025  639.453  602.410 

Railway  operating  income 371.197  166.032  4.951.178  3.215.254 

Non-operating  income 1 1 1 .342  126.806  1.735.261  1.279.633 

Gross  Income 482,5.39  292.838  6.686.439  4.494. S87 

Interest,  rentals,  &c... 272.008  264,206  3.246.231  3.227.432 

Netincome 210,531  28,632  3,440,208  1.267,455 

Income    appropriated    for    invest- 
ment in  physical  property 44,881          318,655          

Balance 165,650  28,632  3.121,553  1,267,455 

Southern  Pacific  Month  of  June -Jan.  1  to  June  30— 

Average  miles  of  road  operated...         11.135  10.964  11.110  10.965 

Railway  operating  revenues 16,079.323   13.567.669  91.070.039  72„596,917 

Railway  operating  expenses 9,268.756     8,115,626  57,674,006  48,581.039 

Net  revenue  from  railway  oper..   6,810,567     5,452,043  33,396,033  24,015,878 

Railway  tax  accruals 792,264        625,124     4,490,406     3,550,002 

Uncollectible  railvray  revenues 5,717  5,975  31,085  22,741 

RaUway  operating  income 6,012,586     4,820,944  28,874,542  20,443.135 

Toledo  Peoria  &  West   Month   of  June Jan.  1  to  June  30 — 

Railroad  and  outside  revenue 122,163         102,362        627,376        576,760 

Operating  expenses 107,993  78,782        572,071         508,274 

Net  earnings 14,170  23,580  55.305  68.486 

Otherincome 15.572  12.755         122.964  76,083 

Total  net  income 29,742  36,335         178.259         144,569 

Fixed  charges,  &c 28.569  27,579         164.592         160.661 

Surplus 1,173  8,756  13,667      —16,091 

Union  Pacific  System      Month   of  June- Jan.  l  to  June  30— 

Total  revenue 11,347,560     9,350,061  58,730,189  50,696,976 

Total  expenses 6,149,727     5,131,212  36.096.753  29,399,703 

Revenue  over  expenses 5,197,833     4,218,849  22,633,436  21,297,273 

Taxes 744,938         438,729     3,783,988     2,622.407 

Net  operating  income 4,452,895     3,780,120  18,849,448  18,674,866 

Average  mUes  of  road  operated 7,982  7,934  7,982  7,933 

Virginian   Railway  Month  of  June Jan.  1  to  June  30— 

Average  mUeage  operated 512  505                512  505 

Gross  income 956,210  682,556  5,364,712  4,218,713 

Expenses  and  taxes 501,183  357.371  2,981,306  2.169,451 

Corporate  income 455,027  325,185  2.383.405  2,049,262 
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The  following  table,  made  up  by  telegraph,  &c.,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,239,606,904,  against  $5,535,861,454  last  week  and  $4,303,478,902 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  25. 

1917. 

1916. 

Per 
Cent. 

New  York. 

Chicago  ._ 

Philadelphia 

$2,460,347,075 

378,835,491 

242,102,203 

165,630,283 

116,385,547 

105,977,321 

72,973,423 

68,068,985 

40,634,000 

32,232,358 

30,475,672 

$2,153,448,424 

318,029,986 

176,268,105 

123,329,173 

89,086,171 

78,577,557 

49,693,835 

50,637,724 

35,674,000 

28,298,866 

21,518,697 

+  14.3 
+  19.1 
+  37.4 

Boston 

Kansas  City 

+  34.3 
+  30  6 

St.    Louis 

+  34.9 

San  Francisco 

Pittsburgh .... 

+  46.8 
+  34  4 

Detroit 

+  13.9 

Baltimore 

New  Orleans 

+  13.9 
+  41.6 

Eleven  cities,  5  days 

$3,713,722,358 
630,404,619 

$3,124,562,538 
455,276,918 

J-IS  9 

Other  cities,  5  days 

+  38  5 

Total  all  cities ,  5  days 

$4,344,126,977 
895,479,927 

$3,579,839,456 
723,639,446 

+  21  4 

All  cities,  1  day 

+  23.8 

Total  all  cities  for  week 

$5,239,606,904 

$4,303,478,902 

+  21.8 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  August  18  follow: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

WUkes-Barre  ... 

Wheeling 

Trenton 

York 

Erie 

Chester 

Greensburg 

Blnghamton 

Altoona 

Lancaster 

Montclalr 


Total  Middle. 

Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New   Bedford... 

Lowell 

Holyoke 

Bangftr 


Tot.  NewEng 


Weeli  ending  August  18. 


1917. 


3,180,644 

302,626 

70,791 

43,300 

18,601 

4,747 

10,515 

7,133 

3,467 

4,759 

2,623 

2,910 

1,733 

3,568 

2,315 

1,171 

1,941 

1,282 

742 

860 

600 

1,934 

498 


755 
245 
751 
000 
990 
010 
491 
273 
,278 
,141 
880 
023 
,307 
,648 
,969 
,340 
,192 
,253 
,000 
.500 
000 
369 
,066 


1916. 


S 

,522,825, 

227,911, 

54,791, 

37,949 

14,941 

4,724 

8,009 

5,697 

2,884 

3,596 

1,969 

2,549 


Inc.  or 
Dec. 


1,741 

2,523 

1,981 

972 

1,423 

1,220 

700 

755 

580 

1,592 

356 


778 
566 
273 
744 
264 
084 
057 
017 
028 
897 
433 
,813 
,011 
,174 
,849 
,951 
181 
.466 
.000 
400 
572 
,118 
,448 


1915. 


% 
+  26.0 
+  32.6 
+  29.2 
+  14.1 
+  24.5 

+  0.5 
+  31.3 
+  25.2 
+  20.2 
+  32.3 
+  33.2 
+  14.2 

—0.4 
+  41.4 
+  16.9 
+  20.4 
+  36.4 

+  5.1 

+  6.0 
+  13.9 
+  3.3 
+  21.5 
+  39.8 


3,668,768,481 

242,135,074 

9.650,200 

7,528,327 

4,729,717 

2,500,000 

4,065,229 

3.991,717 

1.753,472 

1,724,782 

1,122,748 

806,286 

667,266 


2,901,697,124,    +26.4 


280,674,818 


161,661 
9,350 
6,605 
4,116 
2,200 
3,352 
3,608 
1,194 
1,392 
1,027 
916 
612 


144 
100 
890 
680 
000 
,924 
,745 
,905 
661 
019 
803 
335 


+49,8 

+  3.2 

+  14.0 

+  14.9 

+  13.6 

+  21.0 

+  10.6 

+  46.8 

+  23.9 

+  9.2 

—12.0 

+  9.0 


196,029,206     +43.2      162,818,131 


,088,647,605 

151,554,692 

49,688,662 

27,990,383 

10,595,198 

4,646,941 

6,878,021 

4,107,167 

2,824,276 

2,704,356 

1,590,046 

1,801,752 

1,886,158 

1,860,445 

1,806,485 

876,071 

1,071,666 

758,368 

574,878 

627,000 

498,993 

1,276,136 

358,670 


2,364,623,969 

135,501,344 

6,645,500 

6,073,698 

3,654,258 

1,847,160 

2,800,000 

2,491,825 

965,109 

941,741 

822,381 

685,472 

388,643 


1914. 


$ 

985,193,532 

131,601,192 

52,042,520 

29,602,827 

10,618,466 

5,581,299 

6,248,868 

3,785,759 

2,717,952 

2,547,776 

1,619,619 

1,305,298 

1,553,286 

1,568,831 

1,521,553 

786,348 

882,460 

614,027 

770,000 

560,400 

532,837 

1,440,811 

330,937 


1,243,426,598 

109,921,960 

6,518,100 

4,408,311 

3,187,599 

1,772,691 

2,323,373 

2,333,687 

1,032,811 

928,867 

652,927 

647,686 

419,678 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo.. 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Fort   Wayne 

Youngstown 

Lexington 

Akron 

Rockford 

Canton 

South  Bend 

Springfield,  Ohio 

Bloomington 

Quincy 

Decatur 

Mansfield 

Lansing 

Jackson  

Lima 

Danville _ 

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Owensboro 


Tot.  Mid  .West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno  

Pasadena 

North  Yakima.. 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul.. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita  „ 

Duluth 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids 

Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 

Tot.  Oth.West. 


Week  ending  August  18. 


1917. 


1916. 


1  Inc.  or 
Dec. 


1915. 


134,147,690 


St.  Louis 

New  Orleans. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth.. 

Savannah  

Norfolk 

Birmingham  . 

Knoxville 

Chattanooga. 
Jacksonville  . 

Mobile 

Augusta 

Little  Rock-- 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Muskogee 

Tulsa. 

Dallas 


456,910.178 

41,303,710 

79,021,165 

64,529,357 

26,078,961 

13,957,000 

11,484,400 

11,817.544 

6,000,000 

4,776,725 

3,044,974 

2,897.086 

2,514,276 

1,301,153 

4,540,781 

900,000 

6,535,000 

1,542,688 

2,744,211 

1,056,917 

1,247,175 

1,202,998 

964,038 

960,323 

810,542 

1.152,230 

715,000 

625,000 

500,000 

568,506 

277,175 

132.801 

730,509 


752,842,423 

103,698,637 

28,462,000 

24,023,345 

15,432,920 

12,786,442 

6,000,000 

3,300,018 

5,400,068 

3,966,906 

2,244,352 

2,424,569 

900,608 

1,953,335 

998,087 

590,089 

460,000 

742,505 


382,973 

31,906 

47,690 

49,138 

19,092 

10,936 

8,640 

9,845 

3,900 

4,033 

2,789 

2,108 

1,427 

1,530 

2,331 

516 

4,397 

1,157 

2,435 

914 

910 

923 

766 

618 

691 

987 

650 

575 

477 

299 

275 

86 

351 


509 
lOO' 
094 
081 
654 
210 
,000 
,042 
000 
697; 
869 
811 
274 
,866 
003 
,578 
,000 
513 
997 
743 
933 
912 
,207 
,931 
804 
,349 
000 
000 
253 
812 
000 
303 
842 


595,379,267 

70,434,770 

25,384,919 

15,122,587 

11,726,698 

9,127,995 

4,895,937 

2,298,862 

4,150,589 

2,835,102 

1,942,029 

1,392,906 

679,093 

1,204,055 

855,292 

437,540 

410,113 

566,644 


213,383,881 

140,258,859 

24,410,639 

29,815,211 

12,339,945 

16,867,833 

13,398,771 

7,361,097 

5,402,324 

6,814,934 

4,292,279 

3,013,254 

4,016,722 

1,934,108 

2,516,576 

1,084,396 

1,693,228 

723,751 

643,645 

2,438,108 

1,927,664 

924,765 

497,865 

1,133,991 


% 
+  19.3 
+  29.5 
+  65.7 
+  31.3 
+  36.6 
+  27.6 
+  32.9 
+  20.0 
+  53.8 
+  18.4 
+  85.0 
+  37.4 
+  76.2 
—15.0 
+  94.8 
+  74.3 
+  48.6 
+  33.3 
+  12.7 
+  15.5 
+  37.0 
+  30.2 
+  25.8 
+  55.3 
+  17.2 
+  16.7 
+  10.0 
+  8.0 

+  4.8 
+  90.0 

+  0.8 

+  54.0 

+  107.7 


+  26.4 

+  47.2 
+  12.1 
+  58.9 
+  31.6 
+  40.1 
+  22.3 
+  43.6 
+  30.1 
+  40.0 
+  15.6 
+  74.1 
+  32.6 
+  62.2 
+  16.7 
+  35.0 
+  12.2 
+  31.1 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Total  Southern 
Total  all  .. 
Outside  N. 


232,949,456 

94,897,025 

20,355,480 

15,738,435 

7,938,508 

4,819,454 

16,358,862 

14,764,889 

5,559,224 

6,381,279 

7,897,006 

4,194,651 

3,909,147 

2,306,133 

1,827,868 

2,620,650 

2,967,045 

1,140,765 

1,455,931 

2,340.194 

1,315.762 

4,635,17 

3,636,832 

2,000,000 

173,250 

389,574 

1,014,879 

3,175,885 

6,450,328 

336,681,8861  240,264,27^ 
.  5,535,861.454  4.319,794,457 


283,509,965 

129,811,529 

32,411,585 

18,897,403 

11,000,000 

4.500,000 

26,234,443 

23,443,906 

9,059,326 

9,023,590 

9,504,796 

5,626,323 

5,091,012 

3,203,802 

2,500,000 

3,960,591 

3,729,864 

1,378,991 

1.590,162 

2,970,527 

2,158,418 

7,408,000 

1,247.000 

2.600,000 

212,104 

489,374 

1,701,140 

5,928.000 

11.000.000 


153,465,131 

104,890,427 

27,827,207 

25,492,375 

13,859,259 

13,840,041 

9,871,745 

5,234,928 

3,730,705 

5,378,275 

5,674,989 

1,683,456 

3,197,338 

1,612,402 

1,686,739 

766,133 

1,556,622 

619,644 

606,958 

1,883,652 

1,599,375 

834,652 

448,511 

654,023 


+  39.0 

+  33.7 
—12.3 
+  17.0 
—11.0 
+  21.9 
+  35.7 
+  40.6 
+  44.8 
+  26.7 
—24.4 
+  79.0 
+  25.6 
+  20.0 
+  49.2 
+  41.5 
+  8.8 
+  16.8 
+  61.0 
+  24.2 
+  20.5 
+  10.8 
+  10.9 
+  73.2 


+  21.7 

+  36.8 
+  59.2 
+  20.1 
+  38.6 

—6.6 
+  60.4 
+  58.8 
+  63.0 
+  41.4 
+  20.4 
+  34.1 
+  30.2 
+  38.9 
+  36.8 
+  51.1 
+  25.7 
+  20.9 

+  9.3 
+  26.9 
+  64.1 
+  51.2 
—65.7 
+  30.0 
+  22.5 
+  25.7 
+  67.7 
+  86.7 
+  70.5 


+  40.1 


289,852,033 

24,017,700 

28,056,736 

30,293,926 

14,164,503 

8,191,044 

5,796,900 

6,842,404 

3,600,000 

3,513,857 

1,843,613 

1,683,810 

1,092,268 

1,059,515 

1,725,295 

540,538 

2,199,000 

835,805 

1,899,233 

636,362 

981,523 

728,745 

645,982 

543,217 

490,196 

588,078 

500,000 

513,047 

450,409 

278,621 

229,293 

35,071 

283,190 


434,111,914 

54,435,298 

19,515,927 

12,075,136 

8,898,635 

6,343,319 

3,358,829 

1,178,221 

3,362,468 

1,977,455 

1,778,459 

901,395 

725,000 

803,518 

737,168 

320,225 

367,337 

485,421 


117,863,811 

66,923,924 

16,244,703 

17,699,385 

10,691,383 

8,623,449 

6,674,260 

4,756,544 

2,846,874 

3,915,100 

3,267,437 

1,595,685 


1914. 


267,830,415 

24,067,800 

20,543,321 

25,937,232 

15,045,782 

8,172,825 

5,786,800 

5,079,742 

3,911,684 

3,098,886 

1,932,890 

1,057,620 

960.178 

1,263,099 

1,250,394 

532,972 

1,621,000 

785,669 

1,380,095 

690,077 

899,946 

747,827 

741,815 

513,416 

396,247 

531,971 

458,497 

470,439 

419,069 

330,230 

184,132 

37,312 

380,067 


397,564,816 

41,706,186 

21,135,298 

12,325,906 

9,324,588 

4,670,000 

3,093,943 

2,137,916 

3,098,304 

2,111,062 

1,989,544 

876,778 

719,001 

878,570 

665,364 

345,959 

280,000 

545.764 


905.329 

1,151,135 

1,325,235 

728,904 

981,327 

346,442 

309,862 

1,425,344 

1,114,351 

565,853 

203,341 

432,459 


153,725,326 

64,649,107 

13,715,984 

14,258,038 

6,000,000 

2,042,848 

8,697,063 

10,764,509 

3,471,111 

5,192,893 

6,291,736 

3,282,188 

3,248,393 

1,933,481 

1,487,718 

2,282,609 

2,208,098 

942,551 

937,158 

1.866,408 

1,204,8.30 

2,361,000 

2,134,798 

1,084.712 

155.286 

347,960 

695,443 

1,360,237 


162,716.159 


2,355,216,699  1,796,968,679 


161,294,0^ 

+  28.2  3;395r759,310'2,187,985,72"7 


105,904,783 

57,855,149 

22,811,453 

16,062,432 

8,768,138 

8,285,700 

5,730,349 

4,510,838 

2,814,350 

3,408,556 

3,759,972 

1,640,307 

1,783,856 

1,353,155 

1,465,873 

695,561 

986,605 

596,870 

331,850 

1,091,944 

1,071,232 

557,531 

222,235 

459,176 


146,263,132 

65,371,671 

15,555,965 

10,714,623 

6,748,846 

2,607,012 

6,732,946 

9,635,436 

4,751,867 

5,370,125 

5,245,699 

2,947,463 

3,287,039 

2,436,602 

1,866,543 

2,437,124 

2,397,896 

1,000,000 

947,421 

1,786,599 

1,163,595 

1,866,700 

2,469,473 

1,083,251 

158,146 

335,447 

865,317 

1,511,270 


+31.1  1,307.111,705' 1,202,793,195 


740 
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THE  FINANCIAL  SITUATION. 

The  Federal  Reserve  banks,  and  the  New  York 
Federal  Reserve  Bank  in  particular,  are  still  engaged 
in  the  endeavor  to  add  to  their  gold  holdings  with 
the  object  of  enlarging  still  further  the  basis  for 
Federal  Reserve  note  issues.  Under  the  Act  ap- 
proved by  the  President  on  June  21,  these  gold  hold- 
ings have  been  enormously  increased.  On  the  one 
hand.  Congress  has  made  it  obligatory  for  the  member 
banks  to  keep  their  entire  legal  reserve  on  deposit 
with  the  Federal  Reserve  banks,  while  on  the  other 
hand  it  has  granted  authority  to  these  latter  to  issue 
Federal  Reserve  notes  against  deposits  of  gold  or 
gold  certificates,  thereby  permitting  the  acquisition 
of  unlimited  amounts  of  gold  by  the  mere  process  of 
emitting  new  note  issues.  Moreover,  gold  so  ob- 
tained may  count  as  part  of  the  gold  reserves  required 
against  other  note  issues.  But  appetite  grows  by 
what  it  feeds  upon,  and  the  Reserve  banks  are  now 
engaged  in  attempts  to  acquire  whatever  gold  may 
be  in  circulation  or  may  still  be  retained  in  bank 
vaults. 

Under  date  of  Aug.  10  the  Federal  Reserve  Bank 
of  New  York  sent  out  a  circular  letter,  addressed,  it 
is  understood,  to  some  thousand  member  and  non- 
member  banks  within  the  confines  of  the  New  York 
Reserve  District,  pointing  out  that  under  the  recent 
change  in  the  law  regarding  reserves  member  banks 
are  "free  to  carry  as  vault  money  any  kind  of  United 
States  coin  or  currency,  including  Federal  Reserve 
notes."  The  circular  also  emphasizes  the  fact  that 
the  banking  law  of  New  York  State  has  likewise 
been  amended  so  as  to  permit  State  banks  and  trust 
companies  to  count  Federal  Reserve  notes  as  part  of 
their  vault  reserve,  to  which  the  further  statement  is 
added  that  the  banking  laws  of  New  Jersey  and 
Connecticut  also  permit  Federal  Reserve  notes  to  be 
counted  as  part  of  the  vault  reserve  which  their 
State  banks  and  trust  companies  are  required  to  carry. 

It  is  accordingly  argued  that  "the  way  is  now  clear 
for  mutual  co-operation,  in  the  national  interest,  be- 
tween the  Federal  Reserve  Bank  of  New  York  and 
the  banking  institutions,  both  member  and  non- 
member,  in  its  district,  in  respect  to  diverting  to  the 
Federal  Reserve  Bank  some  of  the  gold  and  gold  cer- 
tificates which  are  in  general  circulation  among  the 
'people  and  lying  idle  in  commercial  tills  and  elsewhere, 
thus  increasing  its  strength  and  thereby  the  strength  of 
every  hanking  institution  in  the  district."  The  circular 
then  goes  on  to  say  that  it  is  estimated  that  there  is 
over  $500,000,000  of  gold  and  gold  certificates  in 
general  circulation,  outside  the  banks  and  the  United 
States  Treasury,  and  that  for  this  class  of  circulation 
Federal  Reserve  notes  would  serve  equally  well. 
Then  the  banking  institutions  to  whom  the  appeal  is 
made  are  told  that  "it  is  of  importance  to  every  bank 
in  the  country  that  the  gold  supply,  that  is,  the 
credit  power,  of  the  Federal  Reserve  system,  should 
be  strengthened  by  gradually  replacing  with  Federal 
Reserve  notes  a  considerable  part  of  the  gold  now  in 
general  circulation  outside  of  the  banks  and  that  the 
system  should  thus  attain  its  maximum  strength  for 
the  period  of  war  financing  upon  which  we  have 
entered." 

The  plea,  it  will  be  seen,  is  a  specious  one,  and 
most  insidious.  Who  would  not  heed  an  appeal 
made  in  the  national  interest  and  who  would  not  be 
responsive  to  the  request  that  the  Federal  Reserve 
system    should    be    brought    up    to    its    maximum 


strength  for  the  purpose  of  financing  the  war? 
Patriotic  fervor  would  have  to  be  at  a  low  ebb 
indeed  if  the  banks  remained  cold  to  the  expression 
of  utterances  touching  so  intimately  current  popular 
sentiment.  Directions  are  given  to  the  banks 
how  to  proceed  in  order  to  accomplish  the  purpose 
desired.  It  is  suggested  to  them  that  out  of  incom- 
ing cash  they  sort  out  the  gold  certificates  and  stop 
paying  out  such  certificates  over  the  counter,  but 
instead  forward  to  the  Federal  Reserve  Bank  all 
the  gold  certificates  they  may  be  able  to  accumu- 
late. As  an  extra  inducement  the  Reserve  Bank 
announces  its  willingness  to  "pay  transportation 
charges  on  such  gold  certificates,  whether  fit  or  unfit 
for  circulation"  and  says  it  will  either  furnish  free  of 
expense  Federal  Reserve  notes  or  place  the  amount  to 
the  credit  of  the  bank  with  the  Federal  Reserve  Bank 
or  with  any  designated  bank  in  New  York  City. 

We  cannot  get  ourselves  to  believe  that  it  is  neces- 
sary or  desirable  that  the  gold  holdings  of  the  Federal 
Reserve  banks  in  general  or  the  Federal  Reserve  Bank 
of  New  York  in  particular  should  be  further  enlarged 
or  that  all  the  available  gold  in  the  channels  of  circu- 
lation and  in  the  tills  of  merchants  or  the  coffers  of 
the  banks  should  be  swept  up  and  consigned  to  the 
custody  of  the  Federal  Reserve  banks.  This  is  a 
view  to  which  we  have  given  frequent  previous  ex- 
pression ,  but  it  derives  additional  force  as  the  Reserve 
banks  keep  steadily  expanding  their  holdings  and 
yet  clamor  for  more  gold,  and  still  more.  The 
Federal  Reserve  Bank  of  New  York  alone  now  holds 
considerably  over  $600,000,000  of  the  metal,  but 
nevertheless  wants  to  lay  its  hands  on  $500,000,000 
more,  while  the  twelve  Reserve  banks  combined  on 
Friday  of  last  week  held  gold  reserves  aggregating 
no  less  than  $1,374,583,000. 

That  ought  to  furnish  a  basis  for  Federal  Reserve 
note  issues  adequate  to  all  needs  and  abundantly 
sufficient  to  finance  all  the  country's  war  require- 
ments, no  matter  how  extensive  or  extended  these 
requirements  may  prove  to  be.  If  there  were  the 
slightest  reason  for  apprehending  that  the  vast 
accumulations  of  gold  now  held  b}^  the  Reserve 
banks  might  fall  short  of  the  requirements,  then 
there  would  be  force  in  the  contention  that  outside 
banking  institutions  should  co-operate  in  the  at- 
tempt to  swell  these  gold  holdings  still  further. 
That  not  being  the  case,  with  the  gold  possessions 
of  the  system  already  so  large,  the  present  move 
must  be  viewed  as  part  of  the  scheme  which  so  many 
of  the  Federal  Reserve  officials  are  known  to  have 
entertained  from  the  first  of  acquiring  the  entire 
stock  of  gold  in  the  country  and  making  it  the  basis 
for  Federal  Reserve  note  issues.  Any  such  scheme 
would  not  only  not  be  in  the  national  interest  but 
might  prove  to  be  diametrically  opposed  to  it.  In 
other  words,  instead  of  strengthening  the  system 
it  might  have  precisely  the  opposite  effect. 

It  may  be  that  in  the  channels  of  circulation ,  for 
the  purpose  of  passing  from  hand  to  hand, Federal 
Reserve  notes  would  answer  equally  as  well  as  gold 
certificates.  But  there  is  plainly  menace  in  a  step 
that  aims  to  drive  gold  (or  its  substitute,  the  gold 
certificate)  out  of  the  channels  of  circulation.  For 
a  country  to  be  truly  on  a  gold  basis  its  commerce 
and  its  people  must  be  in  touch  with  gold  at  every 
point — that  is,  the  gold  (or  its  substitute,  the  gold 
certificate)  must  be  held  in  adequate  amounts  in  the 
vaults  of  the  banks,  must  circulate  freely  among  the 
people  and  be  of  sufficient  volume  to  pass  readily 
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from  hand  to  hand.  From  an  intrinsic  standpoint 
Federal  Reserve  notes  may  be  as  good  as  gold  and 
yet  they  are  not  gold.  The  same  remark  may  be 
made  of  our  national  bank  notes, and  in  that  case  no 
one  would  seriously  contend  that  such  notes  can  be 
or  should  be  considered  the  equivalent  of  gold.  It 
is  true  that  no  gold  reserve  is  required  to  be  kept 
against  national  bank  notes,  while  a  40%  reserve  is 
required  against  outstanding  Federal  Reserve  notes. 
Nevertheless  a  40%  reserve  is  far  from  being  100% 
and  this  last  is  what  the  gold  certificate  means  and 
the  Federal  Reserve  notes  never  can  mean. 

We  wish  to  reiterate  that  for  a  country  to  be 
strongly  fortified  in  gold  there  must  be  large  amounts 
of  gold  in  the  pockets  of  the  people  and  in  circulation. 
What  would  be  the  position  of  France  to-day  if  at 
the  outbreak  of  the  war  there  had  been  no  gold  in 
the  country  outside  of  the  vast  holdings  of  the  Bank 
of  France?  When  a  country  is  in  the  desperate 
financial  straits  in  which  Germany  finds  herself 
to-day,  it  is  not  strange  that  gold  should  be  looked 
upon  as  possessing  no  utility  except  as  a  foundation 
for  note  issues.  But  why  a  similar  notion  should  be 
allowed  to  grow  up  in  this  country,  where  gold  is  in 
abundant  supply,  there  having  been  an  addition  by 
importations  alone  during  the  last  three  years  of 
$1,100,000,000,  is  difficult  to  comprehend. 

There  is  another  reason  why  outside  banks  should 
not  heed  the  appeal  to  transfer  their  gold  or  gold 
certificates  to  the  custody  of  the  Reserve  banks.  As 
already  shown,  by  getting  Reserve  notes  in  return, 
these  outside  banks  get  something  distinctly  inferior 
to  the  gold  which  they  turn  over.  Furthermore, 
this  gold  in  the  hands  of  the  Reserve  banks  becomes  a 
basis  for  a  new  volume  of  liabilities.  Reserve  money 
in  the  possession  of  a  mercantile  bank  itself,  whether 
member  bank  or  non-member  bank,  is  reserve  money 
which  remains  intact  and  subject  to  no  other  use. 
Reserve  money,  however,  which  is  placed  with  the 
Reserve  banks  does  not  remain  intact.  It  never 
stays  there  to  the  extent  of  full  100%.  The  Reserve 
banks  can  paj^  out  65%  of  it,  since  they  are  required 
to  hold  only  35%  of  gold  against  the  Reserve  deposits 
or  balances  kept  with  them.  Against  note  issues 
the  reserve  is  40%. 

A  war  period  is  always  a  period  of  war  inflation 
and  our  Federal  Reserve  system,  from  its  very 
nature,  is  calculated  to  promote  inflation.  From 
the  original  notion  that  a  part,  and  only  a  part,  of 
the  reserves  of  the  member  banks  should  be  kept 
with  the  Reserve  banks,  there  forming  the  founda- 
tion for  Reserve  note  issues,  we  have  rapidly  gone  to 
the  other  extreme,  where  member  banks  are  required 
to  hold  the  whole  of  their  reserves  with  the  Reserve 
banks  and  outside  banks  are  requested  also  to  keep 
balances  with  the  Reserve  banks. 

The  volume  of  Reserve  notes  is  being  added  to 
week  by  week  and  month  by  month.  On  Friday 
of  last  week  there  were  $558,782,000  of  these  notes 
in  actual  circulation,  as  against  but  $154,444,000 
twelve  months  before.  It  will  no  doubt  be  urged 
that  at  the  moment  these  notes  are  secured  by  an 
exceptionally  large  reserve  of  gold,  which  is  true. 
But  it  is  equally  true  that  a  year  ago  they  were 
secured  entirely  by  gold.  Even  after  some  reduc- 
tion in  recent  weeks  $111,058,000  of  these  notes 
were  last  Friday  secured  by  commercial  paper. 
As  compared  with  twelve  months  ago  therefore  the 
situation  is  that  we  have  $100,000,000  of  Reserve 
notes  out  on  the  basis  of  mercantile  collateral,  and 


that  of  course  represents  a  clean  addition  to  the 
volume    of   outstanding    currency   issues.     No    one 
contends  that  the  Reserve  banks  are  likely  to  be 
recklessly   administered,    in    the   immediate    future 
at  least,  but  circumstances  are  stronger  than  men, 
and  the  insistent  demand  for  gold,  and  more  gold, 
up  to  the  limit  of  the  entire  gold  stock  of  the  coun- 
try,^ is  evidence  that  the  note  issuing  functions  of 
the  Reserve  banks  are  to  be  availed  of  to  the  utmost. 
Attention  has  been  drawn  during  the  present  week 
to  the  fact  that  the  gold  reserve  held  against  out- 
standing Federal   Reserve  notes  has  been   steadily 
rising  during  the  last  four  weeks,  and  on  Friday, 
Aug.  17,  was  up  to  91.7%,  against  81.5%  on  July  20. 
The  truth  is,  however,  the  increase  in  the  ratio  of 
gold  behind  the  notes  is  wholly  without  significance. 
The   Reserve   banks   are   permitted   to   issue   notes 
against  paper  purchased  in  the  open  market,  and  they 
can  at  any  time  shift  notes  or  gold  from  their  banking 
to    their    note-issuing    department,    or    vice    versa. 
That  is  precisely  what  they  have  been  doing  during 
these     four     weeks.     That     is,     they     have     been 
adding     to    the    gold   and   diminishing   the  supply 
of  paper  with     the     Reserve    Agent.       It    follows 
that    while    increasing    the    gold    on  deposit  with 
the   Federal   Reserve   Agent   they   have   in    almost 
exactly   the   same   amount    been    diminishing   their 
general  gold  holdings.     In  the  four  weeks  from  July 
20  to  Aug.  17  the  gold  on  deposit  with  the  Federal 
Reserve  Agent  was  increased  from  $423,889,000  to 
$502,588,000,  being  an  addition  of  roughly  $78,700,- 
000,  but  the  stock  of  gold  in  the  banking  department 
in  the  same  four  weeks  was  reduced  from  $956,131,- 
000  to  $871,995,000,  being  a  loss  of  no  less  than 
$84,136,000.     In  other  words  in  the  four  weeks  the 
total  of  gold  on  hand  and  with  Federal  Reserve  Agents 
actually  fell  off  somewhat,  dropping  from  $1,380,- 
020,000  to  $1,374,583,000.     At  the  same  time— and 
that   is   the   important   fact — the   total    of   Federal 
Reserve   notes  in  circulation  increased  from  $534,- 
226,000    to    $558,782,000.     So    whatever    the    per- 
centage of  gold   reserve  against   outstanding  notes, 
the  fact  is  that  in  the  four  weeks  $24,556,000  of  addi- 
tional notes  were  put  out,  while  the  aggregate  of  the 
gold  holdings  was  reduced  $5,437,000.     It  should  be 
noted,   furthermore,   that   in   the  same   four  weeks 
the  amount  of  the  Federal  Reserve  Bank  notes  in 
circulation  (which  are  of  the  same  nature  as  national 
bank  notes)  and  against  which  no  gold  reserve  need 
be  kept,  increased   from   $2,306,000  to   $4,907,000. 
The   total   of   national   bank   notes   themselves   has 
latterly  been  rising  again,  after  having  previously 
been  slowly  decreasing.     Here,  however,  no  weekly 
figures  are  available.     Thus  step  by  step  the  volume 
of  paper  currency,  previously  large  enough    in  all 
conscience,  is  being  still  further  added  to.     And  we 
may  be  sure  that    with    the  Reserve    officials    bent 
upon  aiding  the  movement  the  process  will  continue 
to  go  steadily  on. 

The  duty  of  the  outside  banks  therefore  in  view 
of  the  plea  for  co-operation  made  by  the  Federal 
Reserve  banks  is  to  keep  themselves  strong  outside 
the  system — and  to  stay  outside.  And  this  duty  is 
the  more  incumbent,  as  the  member  banks  of  the 
Federal  Reserve  system — at  least  as  far  as  our  New 
York  Clearing  House  institutions  are  concerned — 
are  keeping  relatively  little  cash  in  their  own  vaults. 
Hence  the  outside  banks  must  supply  the  omission. 
According  to  last  Saturday's  Clearing  House  state- 
ment the  member  banks  with  $2,317,787,000  of  net 
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demand  deposits  and  S81, 504,000  of  time  deposits, 
held  only  $42,225,000  of  gold,  being  less  than  2%  of 
the  deposits.  On  the  other  hand  their  balances  with 
the  Federal  Reserve  Bank  ran  far  in  excess  of  the 
13%  legal  reserve  required,  standing  at .$373,505,000, 
where  on  a  strict  13%  basis  the  amount  called  for 
would  be  no  more  than  $303,759,230.  Contrariwise 
State  banks  and  trust  companies  have  been  keeping 
themselves  strong  in  cash.  The  trust  companies 
last  Saturday  reported  $87,373,000  of  gold  with  net 
demand  depo?its  of  $944,632,000  and  net  time 
deposits  of  $124,416,000  and  the  state  banks  reported 
$21,430,000  of  gold  with  only  $226,911,000  of  de- 
mand deposits  and  $373,000  of  time  deposits.  If 
we  could  conceive  it  possible  for  the  State  banks  and 
trust  companies  to  do  what  the  member  banks  of  the 
Federal  Reserve  system  have  been  doing,  and  denude 
themselves  of  their  cash,  then  the  situation  would 
be  fraught  with  no  little  peril,  since  in  that  event 
there  would  be  little  cash  in  the  metropolis  of  the 
Western  continent  outside  that  held  by  the  Federal 
Reserve  Bank  itself. 

One  other  statement  in  the  circular  letter  which 
the  Federal  Reserve  Bank  has  been  sending  out  on 
this  subject  deserves  special  mention.  The  state- 
ment deals  with  the  assistance  that  the  Bank  had 
to  extend  during  the  period  of  the  Liberty  Loan 
operations,  and  is  as  follows: 

"The  Federal  Reserve  system  was  suddenly  called 
on  during  June  to  supply  the  large  temporary  expan- 
sion of  credit  required  by  member  and  other  banks 
in  effecting  the  payments  for  the  first  Liberty  Loan, 
and  it  will  doubtless  be  similarly  called  upon,  and 
probably  to  a  greater  extent,  in  the  forthcoming 
issue  and  in  other  large  financial  operations  incidental 
to  our  participation  in  the  war.  The  recent  expan- 
sion and  subsequent  contraction  of  credit  may  be 
illustrated  by  the  loans  and  discounts  of  the  Federal 
Reserve  Bank  of  New  York,  which  were  $37,000,000 
on  June  1  1917,  $252,000,000  on  June  19,  and  $73,- 
000,000  on  Aug.  8. 

What  is  here  said  conveys  an  entirely  erroneous 
idea  of  the  actual  situation.  It  will  be  seen 
it  is  stated  that  on  June  1  the  loans  and  dis- 
counts of  the  Federal  Reserve  Bank  were  only 
$37,000,000,  but  on  June  19  were  up  to  $252,000,000, 
and  on  Aug.  8  were  down  again  to  $73,000,000,  and 
this  is  referred  to  as  "the  large  temporary  expansion 
of  credit  required  by  member  and  other  banks  in 
effecting  the  payments  for  the  first  Liberty  Loan," 
to  which  is  added  the  further  comment  that  the 
Reserve  Bank  "will  doubtless  be  similarly  called 
upon,  and  probably  to  a  greater  extent,  in  the  forth- 
coming issue  and  in  other  large  financial  operations 
incidental  to  our  participation  in  the  war."  As  far 
as  this  is  meant  to  be  an  argument  intended  to  get 
the  outside  banks  to  denude  themselves  of  their 
gold,  it  is  valueless.  The  great  expansion  in  the 
loan  item  between  June  1  and  June  22  is  proof  of 
nothing  except  the  imperfect  working  of  the  Federal 
Reserve  system  in  dealing  with  large  cash  accumu- 
lations of  the  Government. 

During  June  Treasury  receipts  were  of  extraordi- 
nary proportions,  not  alone  on  account  of  the  Liberty 
Loan  operations  but  also  because  of  the  huge  income 
tax  payments.  The  Secretary  of  the  Treasury  in- 
stead of  placing  these  large  receipts  entirely  with  the 
ordinary  mercantile  banks,  from  which  the  money  was 
drawn,  undertook  to  use  the  Federal  Reserve  Bank 
for  the  purpose.  The  result  was  disorder  and  con- 
fusion.    Government  deposits  with  the  Federal  Re- 


serve Bank  were  enormously  increased  and  the  mer- 
cantile banks  had  to  stand  the  loss  the  same  as  if  the 
money  had  been  locked  up  in  Treasury  vaults  for  the 
time  being.  As  a  natural  consequence  a  sharp  spurt  in 
money  rates  ensued,  during  which  call  loans  on  the 
Stock  Exchange  commanded  10%.  The  managers  of 
the  Reserve  Bank  then  had  to  scurry  around  and  get  rid 
of  these  Government  accumulations.  The  mer- 
cantile banks,  deprived  of  their  reserve  money,  had 
to  do  what  they  are  always  reluctant  to  do,  except 
in  case  of  emergency,  that  is,  apply  to  the  Reserve 
Bank  for  temporary  loans  in  order  to  get  back  the 
reserve  money  of  which  they  ought  not  to  have  been 
deprived  in  the  first  instance.  The  Reserve  Bank 
on  its  part,  to  complete  the  operation  of  returning 
the  money,  had  to  buy  acceptances  in  the  open 
market  which  the  mercantile  banks  found  them- 
selves obliged  to  dispose  of  in  the  effort  to  bring 
about  a  reinstatement  of  their  cash  position.  All 
this  trouble  and  confusion  could  have  been  avoided 
if  the  Government  deposits  had  been  placed  with 
the  mercantile  banks  in  the  first  place  instead  of 
the  Government  attempting  to  redistribute  'its  ac- 
cumulations through  the  Reserve  Bank. 

For  the  purpose  of  showing  that  the  increase  in 
the  Reserve  Bank's  loan  item  and  the  increase  in 
Government  deposits  were  absolutely  identical  we 
have  compiled  a  small  tabular  statement  which  we 
give  below.  According  to  the  circular  letter  from 
which  we  have  been  quoting  the  maximum  of  the 
loan  item  was  $252,000,000  on  June  19.  We  have 
not  the  figures  of  Government  deposits  for  that 
particular  date,  since  no  daily  statements  are  issued 
by  the  Reserve  Bank,  and  w-e  therefore  are  obliged 
to  take  the  figures  from  the  weekly  statement  for 
June  22,  when  the  loan  item  had  already  been  re- 
duced considerably,  standing  then  at  $220,032,000. 
But  the  correspondence  here  between  the  item  of 
Government  deposits  and  the  expansion  in  the 
loan  account  is  equally  close.  In  fact,  it  is  so  close 
that  it  is  an  occular  demonstration  of  the  unfitness 
of  the  Reserve  banks  to  act  as  mediums  for  taking 
care  of  Government  deposits.     Here  is  the  table: 

LOAN    ITEM    AND     GOVERNMENT    DEPOSITS    OF    FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 

Bills  Discounted  and  Bought 

Commercial        Bankers'  Total  Government 

Date —  Paper.       Acceptances.  of  Two.  Deposits. 

5p  35  tip  3p 

June    1...     1,161,000  36,141,000     37,302,000     24,989,000 
June  22...  123, 114, 000  96,918,000  220,032,000  227,882,000 

It  is  thus  made  apparent  that  Government  deposits 
with  the  Federal  Reserve  Bank  of  New  York  which 
on  June  1  were  only  $24,989,000  had  risen  to  $227,- 
882,000  by  June  22  and  that  as  a  consequence  the 
loan  item  of  the  Reserve  Bank  (representing  bills 
discounted  and  bought  in  the  shape  of  either  com- 
mercial paper  or  bankers'  acceptances)  which  on 
June  1  stood  at  only  $37,302,000,  by  June  22  was 
up  to  $220,032,000.  It  remains  to  add  that  between 
May  26  and  June  23  the  reserves  of  the  New  York 
Clearing  House  banks  were  reduced  from  $808,079,- 
000  to  $628,863,000,  while  surplus  reserves  in  the 
same  interval  were  cut  from  $176,429,670  to  $41,- 
827,230,  producing  the  spurt  in  the  call  loan  rate  on 
the  Stock  Exchange  to  10%.  In  this  instance  the 
mercantile  banks  would  really  have  been  better  off 
if  the  Reserve  sj^stem  had  not  been  in  existence, 
because  the  Government  collections  would  then  have 
come  to  them  direct  instead  of  through  the  inter- 
mediary of  the  Reserve  Bank.  An  expansion  in  the 
loan   item   of   the   Reserve   Bank   caused   by   such 
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clumsy  methods  furnishes  no  valid  basis  for  an  appeal 
to"^the  outside  banks  to  divest  themselves  of  their 
vault  cash  and  take  Federal  Reserve  notes. 


Our  cotton  crop  review  for  the  season  of  1916-17, 
covering  the  marketing,  distribution  and  manufac- 
ture of  the  staple,  given  in  extensive  detail  on  sub- 
sequent pages  of  this  issue,  will,  we  believe,  be  found 
interesting  enough  to  repay  careful  reading  and 
analytical  study.  While  these  reviews  which  have 
been  issued  continuously  by  us  each  year  for  over 
half  a  century,  are  largely  devoted  to  the  presenta- 
tion of  data  relating  to  production  and  manufacture 
in  the  United  States,  no  other  country  in  which 
cotton  is  either  raised  or  consumed,  and  from  which 
reliable  information  can  be  obtained,  is  neglected. 
It  follows,  therefore,  that  these  reports  should 
furnish,  within  the  space  devoted  to  their  presenta- 
tion, as  complete  and  comprehensive  a  history  of  the 
world's  cotton  crops  as  can  be  given  at  so  early  a 
date  after  the  close  of  the  season.  This  is  particu- 
larly true  in  view  not  only  of  the  difficulties  that 
now  have  to  be  overcome  in  securing  data  from 
abroad,  but  more  especially  so  from  the  fact  that 
since  the  United  States  became  definitely  an  active 
participant  in  the  European  war  considerable  delay 
is  being  experienced  in  obtaining  some  very  essential 
statistics  relating  to  this  country.  For  instance,  it 
has  been  impossible  to  obtain  details  of  exports  of 
cotton  from  several  important  ports  until  the  current 
week,  and  details  of  cotton  goods  shipments  for  the 
fiscal  year  ended  June  30  are  not  yet  available. 

The  leading  feature  of  the  current  report  is  the 
further  important  increase  in  the  consumption  of 
cotton  in  this  country.  The  gain  is,  however,  wholly 
at  the  South,  to  which  section  all  the  notable  progress 
in  cotton  manufacturing  has  been  confined  of  recent 
years.  Consumption  at  the  South  has  increased 
from  361,000  bales  of  500  lbs.  net  each  in  1886-87  to 
4,237,000  bales  in  1916-17.  At  the  same  time 
Northern  consumption  has  also  advanced  but  only 
from  1,578,000  bales  to  3,194,000  bales.  This  bears 
out  the  prediction  made  at  the  time  of  the  Atlanta 
Cotton  Exposition  that  contiguity  to  the  cotton 
fields  would  at  no  very  distant  day  act  as  such  a 
stimulus  to  cotton  manufacture  in  the  South  that 
the  North  would  be  outstripped.  That  point  was 
reached  in  1907-08  but  it  was  not  until  five  years 
later  that  the  gap  between  the  two  sections  began  to 
perceptibly  widen  and  now  the  South  is  in  the  lead 
by  1,043,000  bales  of  500  lbs.  each,  or  over  32%. 
It  is  hardly  necessary  to  state  that  a  part  of  the 
recent  great  increase  in  cotton  consumption  in  the 
United  States  is  due  to  the  war  in  Europe,  the  demand 
for  smokeless  powder  accounting  for  the  consuming 
of  prodigious  quantities  of  lintersand  low  grade  cotton. 

The  commercial  crop  of  the  United  States  for 
1916-17,  as  distinguished  from  the  actual  growth, 
which  was  about  one-third  of  a  milhon  bales  less, 
proves  to  have  been,  with  the  exception  of  that  of 
the  preceding  season,  the  smallest  since  1910-11.  It 
totaled  12,975,569  bales  or  only  22,119  bales  more 
than  in  1915-16  and  over  2  million  bales  less  than  in 
1914-15.  The  financial  returns  from  this  latest  crop, 
due  to  the  abnormally  high  prices  that  prevailed,  has 
been  almost  beyond  belief — much  in  excess  of  1,000 
million  dollars.  The  world's  aggregate  crops  of  cot- 
ton in  1916-17  fell  below  consumptive  requirements 
about  134  million  bales.  The  previously  existing 
surplus  supply,  therefore,  as  in  1915-16,  was  further 


drawn  upon  to  a  material  extent,  leaving  the  carry- 
over at  the  end  of  the  season — visible  and  invisible — 
the  smallest  since  1903-04,  with  consumption  in- 
creased some  5  million  bales  in  the  interim — a  situa- 
tion which  has  been  of  notable  assistance  in  advanc- 
ing prices.  The  spinning  capacity  of  the  world's 
mills  was  further  augmented  to  a  slight  extent  in  the 
late  season,  but  additions  in  the  Southern  section  of 
the  United  States  account  for  most  of  the  gain.  The 
total  of  the  world's  spindles  on  July  31  this  year,  as 
compiled  by  us,  was  146,212,820,  against  145,043,726 
spindles  at  the  same  time  last  year  and  144,516,844 
spindles  in  1915. 


Despite  dispatches  of  an  admittedly  pessimistic 
nature  from  Petrograd,  a  feeling  of  optimism  regard- 
ing the  Russian  situation  became  evident  in  Wash- 
ington during  the  closing  days  of  the  week.  It  is 
not  possible  to  obtain  any  definite  idea  as  to  the 
basis  for  this  improved  sentiment,  though  a  certainly 
practical  indication  that  it  does  exist  is  contained  in 
the  official  announcement  by  our  Treasury  Depart- 
ment yesterday  afternoon  that  a  further  credit  of 
$100,000,000  had  been  extended  by  the  United 
States  to  the  Russian  Government.  This  makes  our 
total  credit  to  Russia  $275,000,000.  As  to  the 
military  operations,  the  week's  news  from  Petrograd 
had  been  a  succession  of  disappointments.  It  is  not 
certain  whether  the  port  of  Riga  has  yet  been 
captured  by  the  enemy.  But  it  is  known  that  for 
several  days  the  Russians  in  the  vicinity  of  the  Gulf 
of  Riga  have  been  retiring,  and  the  Germans  are 
maintaining  an  intense  artillery  fire  in  that  region. 
East  of  the  river  Aa  the  Germans  also  are  bombarding 
the  Russian  lines  heavily.  Near  the  river  Kekkau 
south  of  Riga  the  war  office  reports  that  German 
infantry  is  showing  increasing  activity.  Gen.  Alex- 
ieff ,  former  commander-in-chief  of  the  Russian  forces, 
in  an  interview  on  Thursday  at  Moscow  asserted  that 
Germany's  strategy  aimed  at  driving  the  Rumanian 
army  from  all  its  positions  in  order  to  compel  Ru- 
mania to  conclude  a  separate  peace  or  to  enter  into 
an  alliance  with  the  Teutonic  Allies.  The  seat  of 
the  Russian  Government,  Gen.  Alexieff  continued, 
must  be  transferred  to  Moscow,  although  Petrograd 
at  present  is  not  really  threatened.  The  situation 
on  the  Russian  front  he  said  was  serious,  but  not 
hopeless.  Riga  is,  as  is  well  known,  the  key  to 
Petrograd,  and  little  hope  is  expressed  in  military 
circles  in  the  Russian  capital  that  Russia  will  be  able 
to  recover  her  military  power  sufficiently  to  be  able 
to  conduct  a  successful  defensive  against  the  Central 
Powers  before  next  spring.  "The  winter  will  be 
Russia's  principal  ally  in  the  coming  months"  one 
authority  is  quoted  as  asserting. 

A  dispatch  from  Petrograd  of  yesterday's  date 
declared  the  Council  of  Cossacks  in  assembly  had 
voted  full  confidence  in  Lieutenant  General  Korniloff , 
commander-in-chief  of  the  Russian  armies,  and  in 
M.  Kerensky,  the  Premier.  The  question  arose 
following  a  demand  published  in  "Izvestia,"  organ  of 
the  Council  of  Soldiers'  and  Workmen's  Delegates 
that  Lieut.  Gen.  Korniloff  be  dismissed  because  of 
the  strict  regime  he  had  instituted  in  the  army.  The 
Council  adopted  a  resolution  approving  the  General's 
course  as  the  only  rational  one  and  denying  the 
right  of  workmen  and  soldiers  to  interfere.  He  was 
eulogized  as  the  "only  general  able  to  restore  order 
and  lead  the  country  out  of  a  critical  situation." 
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On  the  western  front  the  fiercest  kind  of  fighting:; 
is  in  progress  with  the  advantage  on  the  side  of  the 
Entente  troops.  Lens,  the  coal  centre  of  France, 
has  not  yet  been  finally  taken,  though  favorable 
news  from  this  quarter  seems  to  be  expected  at  an 
early  date  in  responsible  circles.  The  Germans 
have  counter-attacked  the  Canadian  troops  who 
gained  a  footing  in  a  big  slag  heap  only  300  yards 
south  of  the  main  railway  station.  They  were  not 
successful  in  forcing  the  Canadians  out.  In  Bel- 
gium near  Ypres  Field  Marshal  Haig's  troops  have 
been  victorious  in  a  two  days'  battle,  making  gains 
over  their  front,  varying  in  depth  from  a  half  mile 
to  200  yards,  notwithstanding  the  tenacious  re- 
sistance of  the  Crown  Prince  Rupprccht.  On 
both  the  northern  and  southern  ends  of  the  battle 
line  in  the  Austro-Italian  theatre  the  Italians  have 
pressed  forward  their  lines  in  considerable  new 
gains  against  the  Austrians.  The  counter  attacks 
of  the  Austrians  were  of  extreme  violence  but  were 
ineffective.  An  indication  of  this  is  the  holding 
for  three  days  against  the  most  vicious  counter 
strokes  of  a  strong  Austrian  position  that  the  Italians 
had  captured  southeast  of  Dossofaiti.  The  exact 
extent  of  the  Italian  advance  has  not  yet  become 
apparent  and  its  objective  is  not  definitely  known. 
The  Austrians  are  reported  to  be  strippimg  Trieste 
of  its  valuables  and  moving  them  to  Vienna  and 
other  places.  This  suggests  that  the  Austrians 
themselves  believe  that  is  the  Italian  objective. 
The  chief  British  military  observer,  Major  General 
Maurice,  declares  the  Italians  already  have  gained 
an  important  victory  which  gives  promise  of 
developing  presently  into  a  victory  of  the  first 
magnitude.  The  situation  remains  acute  in  Fin- 
land owing  to  the  difficulty  of  establishing  a 
new  cabinet  and  the  persistent  effort  of  the  Social- 
ists to  reconvene  the  dissolved  landtag.  Gen. 
Pershing,  Commander-in-Chief  of  the  American  forces 
in  France,  was  a  witness  of  the  French  drive  north 
of  Verdun  early  in  the  week  from  a  position  near 
Dead  Man's  Hill.  He  was  able  to  witness  the 
handling  of  the  French  troops  which  conquered  this 
hill,  also  Goose  Hill  and  the  adjacent  woods, and 
which  resulted  in  the  capture  of  about  4,000  prison- 
ers, besides  the  taking  of  a  number  of  big  guns  and 
the  destruction  of  others.  It  is  evident  that  the 
French  have  accomplished  at  Verdun  what  they  set 
out  to  do  when  they  launched  their  latest  attack 
on  both  sides  of  the  river.  In  their  attempts  to 
recapture  their  lost  ground  the  Germans  massed 
tremendous  forces  and  launched  eight  successive 
attacks  in  immense  waves  through  which  the  French 
shell  fire  cut  lanes.  The  assailants  wavered  and 
broke  under  the  fierce  storm  of  gun,  machine  gun 
and  rifle  fire  and  hand  grenades,  not  a  single  Ger- 
man soldier  reaching  the  French  lines. 


So  far  as  is  known  no  reply  has  yet  been  forwarded 
to  the  Pope  by  any  Power  regarding  his  suggestion 
of  peace  negotiations.  The  Papal  Secretary  of  State 
in  a  statement  yesterday  in  Rome  declared  that  the 
Holy  Father  wished  to  emphasize  the  fact  that  the 
appeal  was  not  suggested  by  any  of  the  belligerent 
Powers  and  was  not  inspired  for  the  particular  ad- 
vantage of  any  warring  nation.  The  Secretary 
added:  "The  Holy  Father  said  nothing  about 
democracy  and  democratization  of  any  existing 
Government  because  history  teaches  that  a  form  of 
government  imposed  by  arms  does  not  and  cannot 


live  and  also  out  of  respect  of  the  free  will  of  the  people 
themselves,  who,  having  the  right  of  universal  suf- 
frage, may  choose  whatever  form  of  government 
they  please.  For  the  rest  democracy  will  receive 
such  an  impulse  from  the  war  that  wisdom  must 
prevent  it  deteriorating  into  any  excessive  forms, 
such  as  anarchism." 


In  a  speech  of  the  Imperial  German  Chancellor,  Dr. 
Michaelis,  received  by  the  British  Admiralty  by 
wireless  via  The  Hague,  the  statement  occurs  that 
in  the  month  of  July,  according  to  the  latest  report 
received,  811,000  tons  of  shipping  was  sunk.  "When 
we  take  into  consideration  our  results  on  the  one  hand 
and  the  failure  of  our  enemies  on  the  other,  it  appears 
to  be  incomprehensible  that  our  enemies  show  no  dis- 
position to  prepare  the  way  for  consideration  of  terms 
of  peace,  not  to  mention  peace  which  includes  re- 
nunciation." The  number  of  British  merchantmen 
sunk  by  submarines  or  mines  last  week  was  15 
having  a  tonnage  over  1,600  tons  and  three  under  that 
size,  making  a  total  of  18,  against  16  the  preceding 
week.  Five  French  steamships  of  1,600  tons  or 
more  were  sunk  by  submarines  or  mines  last  week 
and  four  under  1,600  tons. 


Advices  cabled  by  financial  correspondents  in 
London  speak  of  distinct  improvement  in  tone  and 
also  in  the  volume  of  business  on  the  Stock  Exchange 
there.  While  transactions  still  are  below  what  in 
normal  times  would  be  considered  a  fair  day's  trad- 
ing, there  nevertheless  is  a  good  business  passing 
from  day  to  day.  Peace  talk  is  not  receiving 
really  serious  attention.  The  reverses  in  Russia, 
while  not  neutralizing  the  distinct  successes  in  the 
west,  appear  responsible  for  an  expanding  belief  that 
another  winter  of  war  must  be  experienced  before 
peace  negotiations  can  be  expected  to  assume  practi- 
cal form.  This  clearly  is  in  line  with  the  entire 
British  attitude,  an  attitude  which  will  be  content 
with  nothing  but  the  defeat  of  the  enemj^  regardless 
of  the  time  necessary  to  accomplish  its  full  purpose. 
The  Pope's  note  seems  to  be  widely  interpreted  as  an 
indication  of  the  weakening  of  Berlin's  bluster.  The 
belief  that  the  Vatican's  note  was  inspired  by  the 
Central  Powers  is,  however,  not  entirely  unanimous. 
Those  who  oppose  this  view,  according  to  the  Lon- 
don correspondent  of  the  "Evening  Post,"  are  quoting 
with  much  appreciation  the  cortiment  of  one  London 
paper  to  the  effect  that  if  "the  Pope,  in  the  charity 
of  his  soul,  longs  for  peace,  the  Allies  long  no  less. 
They  sigh  for  peace  like  Christian  when  he  fought  the 
Fiend  in  the  Valley  of  the  Shadow  of  Death,  but,  like 
Christian,  they  are  determined  upon  one  peace  only, 
because  there  is  none  other  peace  not  of  compromise, 
but  of  victory;  and  if  the  Pope  sees  universal  madness 
in  the  tremendous  conflict,  the  Allies  see  madness  no 
less  in  any  peace  leaving  Germany  undefeated  and 
unpunished." 

The  trading  in  London  has  been  more  of  a  general 
than  a  specific  character.  That  is  to  say,  it  has 
not  been  confined  to  any  particular  group  of  se- 
curities. Early  in  the  week  some  pressure  in  the 
railroad  list  appeared  because  of  a  threatened  rail- 
way strike.  This,  however,  was  averted.  A  new  Au- 
stralian loan  of  £4,500,000  was  underwritten  on 
Thursday.  It  carries  4i^%  and  will  be  offered 
at  98 J^.  The  Commonwealth  reserves  the  option 
of  repayment  after  1922,  though  the  loan  is  not 
redeemable  until  five  years  later.     In  April  a  similar 
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loan  of  £3,500,000  was  successfully  distributed  at 
98.  It  is  reported  that  a  Chinese  loan  will  be  of- 
fered in  London  in  the  near  future.  There  appears 
to  have  been  no  new  developments  regarding  the 
date  for  issuing  the  next  British  war  loan.  It  is 
reported  that  a  Japanese  loan  for  £10,000,000  is 
to  be  offered  in  London,  the  proceeds  to  be  utilized 
in  financing  Russian  munitions  orders  in  Japan. 
This  loan  is  declared  by  the  London  correspon- 
dent of  the  "Journal  of  Commerce"  to  be  the  sequel 
to  a  measure  ratified  last  June  authorizing  the 
Japanese  Government  to  issue  its  own  bonds  for 
the  purpose  of  regulating  the  foreign  exchanges 
or  of  arranging  for  payment  for  orders  received 
from  abroad.  The  bond  issued  under  that  authori- 
zation will  not  run  beyond  five  years.  The  forth- 
coming issue  will  be  at  98,  will  have  a  maturity  of 
three  years  and  carry  interest  at  5%.  The  Rus- 
sian Treasury  bills  maturing  on  Sept.  25  will  be 
received  in  payment. 

Last  week's  British  expenditure  was  £54,047,000, 
while  the  total  Treasury  outgo  was  £102,866,000, 
the  latter  amount  including  £30,769,000  Treasury 
bills  repaid  and  £18,000,000  advances  repaid.  The 
previous  weekly  expenditure  was  £49,007,000.  The 
revenue  for  the  week  was  £11,978,000,  while  the 
total  receipts  from  all  sources  was  £105,655,000, 
which  includes  £57,411,000  in  Treasury  bills  and 
£21,616,000  in  other  debts  and  £3,150,000  Exchequer 
bonds  sold  and  £11,000,000  temporary  advances 
from  the  Bank  of  England.  The  Treasury  balance 
is  £25,738,000,  which  is  an  increase  of  £2,789,000 
for  the  week.  Treasury  bills  outstanding  total 
£804,126,000,  an  increase  of  £27,000,000  for  the 
week. 


There  has  been  no  change  in  official  rates  at  lead- 
ing European  centres  from  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Italy, 
Portugal  and  Norway;  6%  in  Petrograd  and  43^2%  in 
Switzerland,  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  4%% 
for  sixty  and  4  13-16%  for  ninety-day  bills.  No 
reports  have  been  received  by  cable  of  open  market 
rates  at  other  European  centres,  as  far  as  we  have 
been  able  to  learn.  Call  money  in  London  is  still 
quoted  at  3^%. 


The  Bank  of  England  this  week  recorded  an  ad- 
ditional gain  in  its  gold  item  of  £516,719.  The  total 
reserve  was  increased  £628,000,  there  having  been  a 
decline  in  note  circulation  of  £111,000,  and  the  pro- 
portion of  reserves  to  liabilities  was  advanced  to 
19%,  against  18.58%  last  week  and  2Q}/^%  a  year 
ago.  Public  deposits  were  again  reduced,  this  time 
£809,000.  Other  deposits,  however,  increased  £285,- 
000.  Government  securities  were  decreased  £58,000. 
Loans  (other  securities)  showed  a  further  substantial 
reduction,  namely  £1,086,000.  The  English  Bank's 
holdings  of  gold  aggregate  £54,152,640,  as  against 
£57,146,914  last  year  and  £67,300,766  in  1915. 
Reserves  total  £32,699,000.  This  compares  with 
£40,060,519  in  1916  and  £53,947,511  the  previous 
year.  Loans  now  stand  at  £100,899,000,  against 
£89,047,403  and  £142,137,266  one  and  two  years  ago, 
respectively.  The  Bank  reports,  as  of  Aug.  18,  the 
amount  of  currency  notes  outstanding  as  £158,190,- 
505,  against  £156,613,337  last  week.  The  amount 
of  gold  held  for  the  redemption  of  such  notes  con- 
tinues to  be  £28,500,000.     Our  special  correspondent 


is  no  longer  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmucli[]as  the  Bank  has  discontinued  such 
reports.     We  append  a  tabular  statement  of  com- 


parisons: 

BANK 


OF    ENGLAND'S    COMPARATIVE    STATEMENT. 


1917. 

Aug.  22. 

£ 

Circulation 39,933,000 

Public  deposits 44,700,000 

Other  deposits 127,244,000 

Gov't  securities 56,483,000 

Other  securities 100,899,000 

Reserve  notes  &  coin  32,699,000 
Coin  and  bulllon__-  54,152,640 
Proportion  of  reserve 

to  liabilities 19% 

Bank  rate 5% 


1916.  1915. 

Aug.  23.  Aug.  25. 

£  £ 

35,536,395  31,803,255 

51,428,269  134,054,324 

101,751,917  89,465,037 

42,187,602  45,655,382 

89,047,403  142,137,266 

40,060,519  53,947,511 

57,146,914  67,300,766 


26.10% 

6% 


24.13% 

5% 


1914. 
Aug.  26. 

£ 
35,571,435 
23,886,765 
123,892,659 
29,778,971 
109,904,670 
26,351,977 
43,473,412 

17.87% 
5% 


1913. 

Aug.  27. 

£ 
29,248,970 

9.986,409 
44,416,050 
12,453,405 
27,672,873 
32,361,610 
43,160,580 

59.49% 
4}^% 


The  Bank  of  France  this  week  reports  a  further  in- 
crease in  its  gold  holdings  of  4,714,975  francs.  This 
brings  the  total  (including  2,037,108,500  francs  held 
abroad)  to  5,309,717,450  francs,  comparing  with 
4,808,057,817  francs  (of  which  472,885,78,8  francs 
were  held  abroad)  in  the  corresponding  week  a  year 
ago,  and  4,266,319,479  francs  (all-in  vault)  in  1915. 
Silver  decreased  95,000  francs.  Bills  discounted 
were  increased  by  114,346,000  francs,  while  the 
Bank's  advances  showed  a  decline'of  2,610,000  francs. 
Note  circulation  increased  9,743,000  francs.  Treas- 
ury deposits  decreased  62,558,000  francs,  while 
general  deposits  show  a  reduction  of  50,358,000 
francs.  Note  circulation  now  totals  20,468,568,000 
francs,  against  16,376,066,310  francs  a  year  ago,  and 
12,950,279,450  francs  in  1915.  In  the  week  ending 
July  30  1914  the  amount  outstanding  was^6,683,185,- 
000  francs,  that  being  the  last  statement  issued  by 
the  Bank  after  the  commencement  of  hostilities  until 
Dec.  24th.  Comparisons  of  the  various  items  with 
the  statement  of  last  week  and  the  corresponding 
dates  in  1916  and  1915  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status   as   of 

for  Week.         Aug.  23  1917.     Aug.  24  1916.     Aug.  26  1915. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     4,714,975     3,272,608,950     4,335,172,028     4,266,319,479 

Abroad No  change.         2,037,108,500        472,885,788 


Total Inc.     4,714,975 

Silver Dec.         95,000 

Bills  discounted  .  _ .  Inc .  1 14 ,346 ,000 

Advances Dec.    2,610,000 

Note  circulation... Inc.  9,743,000 
Treasury  deposits.. Dec.  62,558,000 
General  deposits ...  Dec .  50 ,358 ,000 


5,309,717,450 

260,295,000 

725,600,000 

1,123,791,000 

20,468,568,000 

17,901,000 

2,536,172,000 


4,808,057,817 
339,326,384 
424,837,850 

1,180,577,215 

16,376,066,310 

158,514,709 

2,240,313,013 


4,266,319,479 

366,754,232 

275,220,461 

587,284,145 

12,950,279,450 

69,067,354 

2,473,476,724 


This  week's  statement  of  the  Imperial  Bank  of  Ger- 
many, issued  as  of  Aug.  15,  shows  the  following 
changes:  Total  coin  and  bullion  increased  6,708,000 
marks,  with  gold  reported  unchanged;  Treasury  notes 
expanded  1,314,000  marks;  notes  of  other  banks  in- 
creased 997,000  marks;  bills  discounted  showed  the 
large  gain  of  336,339,000  marks;  advances  increased 
4,043,000  marks;  investments  expanded  22,095,000 
marks;  other  securities  increased  38,725,000  marks; 
notes  in  circulation  registered  an  expansion  of  28,- 
250,000  marks.  Deposits  recorded  a  notable  in- 
crease, viz.,  340,595,000  marks,  while  other  liabili- 
ties increased  40,921,000  marks.  The  above  com- 
parisons are  made  with  a  statement  of  a  week  or  ten 
days  ago  which  was  not  cabled  over,  and  the  amount 
of  gold  holdings  cannot  be  definitely  stated.  In  the 
German  Bank's  statement  of  July  31  the  gold  on 
hand  totaled  2,402,195,000  marks.  A  year  ago  the 
amount  on  hand  was  2,468,400,000  marks,  and  in 
1915  2,404,373,000  marks.  Note  circulation,  ac- 
cording to  the  last  statement,  was  8,359,669,000 
marks.  In  1916  it  was  6,926,740,000  marks  and  the 
year  before  5,388,773,000  marks.  At  the  outbreak 
of  the  war  in  1914  it  was  3,881,931,000  marks. 
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Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
made  a  rather  better  showing,  and  in  place  of  the 
large  declines  of  the  previous  week,  a  slight  net 
gain  in  surplus  reserve  was  recorded.  Loans  were 
reduced  $51,358,000.  Net  demand  deposits  de- 
clined $61,827,000,  to  $3,489,330,000  (Government 
deposits  of  $204,932,000  deducted),  while  net  time 
deposits  expanded  $776,000.  Cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  were  de- 
creased $3,039,000,  to  $89,351,000  (not  counted 
as  reserve).  Reserves  in  Federal  Reserve  Bank 
of  member  banks  showed  a  reduction  of  $1,383,000, 
to  $373,505,000.  Reserves  in  own  vaults  (State 
banks  and  trust  companies)  declined  $451,000,  to 
$129,166,000,  and  reserves  in  other  depositories 
(State  banks  and  trust  companies)  were  reduced 
$1,850,000.  Circulation  is  $30,685,000,  an  increase 
of  $320,000.  The  aggregate  reserve  registered  a 
reduction  of  $3,684,000,  and  now  stands  at  $562,- 
754,000  (not  counting  $89,351,000  cash  in  vault  of 
member  banks  of  Reserve  system)  which  com- 
pares with  $673,065,000,  the  amounb  on  hand  in 
the  corresponding  period  a  year  ago.  Reserve  re- 
quirements, however,  were  reduced  $8,104,620, 
and  in  consequence  there  was  a  gain  in  surplus  of 
$4,420,620,  bringing  the  total  of  excess  reserves 
to  $76,455,990,  on  the  basis  of  only  13%  reserves 
for  the  member  banks  of  the  Federal  Reserve  sys- 
tem (but  not  counting  cash  in  vault  held  by  these 
banks).  This  compares  with  $127,593,220  in  1916 
on  the  basis  of  18%  reserves  for  the  member  banks. 
The  bank  statement  in  fuller  detail  is  given  in  a 
subsequent  section  of  this  issue. 


In  local  money  circles  the  undertone  is  a  firm  one, 
though  rates  for  day-to-day  business  are  not  as  a 
rule  higher.  However,  there  is  a  wide-spread 
tendency  on  the  part  of  borrowers  to  refrain  from 
all  transactions  that  are  not  urgent.  It  is  recog- 
nized that  the  Government  must  have  first  claim 
upon  supplies  of  funds.  The  only  important  outside 
demands  for  capital  aside  from  a  new  offering  of 
$200,000,000  of  Treasury  certificates  of  indebted- 
ness have  been  the  offering  by  J.  P.  Morgan  &  Co. 
of  $15,000,000  in  British  90-day  Treasury  bills  and 
by  William  A.  Read  &  Co.  of  an  issue  of  $10,000,000 
one-year  6%  collateral  trust  gold  notes  of .  the 
Canadian  Northern  Railway.  As  the  latter  are 
made  available  at  99.05,  the  yield  is  virtually  7%. 
The  rate  on  the  British  Treasury  bills  was  5}4%, 
which  is  a  shade  above  the  ruling  rate  for  the  best 
commercial  paper  of  similar  maturity.  The  pro- 
gram is  to  sell  in  all  $150,000,000  of  these  90-day 
bills  in  this  market  at  not  exceeding  $15,000,000 
per  week.  The  rate,  however,  will  be  subject  to 
market  fluctuations  and  it  is  possible  that  it  may 
go  as  low  as  43^%,  or  as  high  as  6%  on  subsequent 
offerings.  The  maximum  of  $150,000,000,  it  is 
understood,  will  apply  to  the  amount  outstanding 
at  any  one  time,  the  intention  being  to  offer  new 
amounts  when  bills  are  redeemed.  Hence,  the  sales 
of  British  Treasury  bills  in  New  York  may  continue 
for  an  indefinite  period.  The  proceeds  will  be  used 
to  pay  off  bank  loans. 

This  new  offering  of  Treasury  bills  brings  to  mind 
a  former  offering  in  November  last  which  was  with- 
drawn as  a  result  of  a  warning  by  the  Federal  Reserve 
Board.  The  present  issue  has  the  approval  of  the 
Secretary  of  the  Treasury.     Mr.  McAdoo  issued  a 


statement  on  Thursday  declaring  that  banks  hold- 
ing British  obligations  could  renew  the  loans  by 
converting  them  into  short-time  British  Treasury 
bills.  Such  transactions  would  not  be  regarded  as  a 
violation  of  the  caution  issued  by  the  Federal  Reserve 
Board  last  November  in  regard  to  the  British  and 
French  Treasury  notes,  which  then  were  offered. 
Secretary  McAdoo's  statement  follows: 

"Certain  American  banks  and  bankers  have  held 
for  some  time  obligations  of  the  British  Govern- 
ment. The  Treasury  Department  was  asked  a 
short  time  ago  whether  or  not  there  would  be  ob- 
jection on  the  part  of  the  Treasury  to  converting 
$150,000,000  of  these  obligations  into  short-time 
British  Treasury  bills.  I  stated  that  I  saw  no  ob- 
jection to  such  conversion  from  the  standpoint  of 
our  own  Government's  financing. 

"I  regret  that  the  impression  is  created  in  certain 
publications  that  this  is  a  reversal  of  the  position 
taken  by  the  Federal  Reserve  Board  in  respect  to 
British  Treasury  bills  in  November  last.  It  is 
neither  a  reversal  of  that  position  nor  is  it  incon- 
sistent therewith.  It  is  merely  a  conversion  of  a 
part  of  existing  obligations  into  another  form.  The 
conditions  now  existing  are  quite  different  from  those 
which  prevailed  in  November  last.  The  present 
transaction  creates  no  new  obligations  in  our  mar- 
kets, and  is  designed  merely  to  facilitate  the  pay- 
ment of  those  already  existing. 

"I  may  also  state  that  the  views  and  attitude  of 
the  Federal  Reserve  Board  are  in  complete  harmony 
with  the  action  of  the  Treasury  Department,  and 
that  it  gave  me  pleasure,  while  the  matter  was 
under  consideration,  to  discuss  it  with  members  of 
the  Board." 

The  demand  for  the  new  notes  has  been  so  great 
that  advance  applications  for  next  week's  offering 
have  already  covered  a  substantial  part  of  the  $15,- 
000,000.  The  bills,  of  course,  are  not  available  for 
rediscount  at  the  Federal  Reserve  Bank.  This  is  a 
feature  that  was  probably  taken  into  consideration 
by  the  bankers  in  naming  a  rate  somewhat  above  that 
current  for  high-grade  commercial  paper. 

Dealing  specifically  with  rates  for  money,  call  loans 
this  week  have  ranged  at  2@3%,  as  compared  with 
2M@3H%  a  week  ago.  On  Monday  the  high  was 
3%,  which  was  also  the  ruling  quotation,  with  2%% 
the  low.  Tuesday  3%  was  still  the  maximum,  al- 
though the  low  declined  to  2%  and  renewals  were 
made  at  2%%.  On  Wednesday  the  range  was  2^@ 
3%,  and  3%  the  basis  for  renewals.  Thursday  3% 
was  the  highest,  2%  the  minimum  and  3%  the  ruling 
rate.  Friday's  range  was  2%@,S%  with  renewals 
at  3%.  In  time  money  rates  were  maintained  except 
for  sixty  days — which  declined  to  4@4^%,  against 
4M(5^4>^%;  ninety  days  remained  at  43^%,  four 
months  at  43/2@4%%  and  five  and  six  months  at 
4^@5%.  The  volume  of  business  passing  is  ex- 
ceptionally light,  with  most  large  lenders  out  of  the 
market.  Last  year  sixty  day  money  was  quoted  at 
2M@'3%,  ninety  days  at  3(^3M%>  four  months  at 
3M@3K%,  and  five  and  six  months  at  3H(§i3M%- 
Commercial  paper  rates  remain  as  heretofore  at 
43^(^5%  for  sixty  and  ninety  d&js'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
although  names  less  well  known  could  be  had  at 
5@'53^%,  against  5}4%  last  week.  Trading  was 
quiet  and  featureless,  with  important  buyers  ap- 
parently out  of  the  market  for  the  time  being.  Banks' 
and  bankers'  acceptances  continue  at  virtually  un- 
changed levels.  Dealings  assumed  only  moderate 
proportions,  with  little  improvement  in  the  demand 
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expected  for  some  time  to   come.     Detailed  rates 
follow: 

Spot   Delivery Delivery 

Ninety           Sixty           Thirty  withiri 

Days.          Days.          Days.  30  Days. 

Eligible  bills  of  member  banks 3H@3H     3Va®SH     3Ji@3>|  3^g  bid 

Eligible  bills  of  non-member  banks 3%@3H     3H®3^     ZH@3Vs  4      bid 

Ineligible  bills 4Ji@4         45i@4        4H@35i  5      bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various 
classses  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 

DISCOUNT   RATES  OF  FEDERAL   RESERVE   BANKS. 


CLASSES 

■K 

i 

^ 

1 
53 

(^ 

§ 

1 

OF 
DISCOUNTS  AND  LOANS 

|§ 

1 

£ 

i 

5 

a 

e 

1 

1 

• 
1 

CI 

fe 

Member  Banks.  Coll.  Loans: 

1  to  15  days'  maturity 

3H 

•3 

3ij 

3 

3H 

3H 

3 

3H 

3 

3 

3H 

3H 

Discounts: 

1  to  16  days'  maturity 

3H 

3 

3 

3H 

3H 

3H 

3^ 

3H 

4 

4 

3H 

SH 

16  to  30       ••         '•         

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

81  to  60       "         ••          

4 

4 

4 

i 

4 

.4 

4 

4 

4 

4H 

4 

4 

81  to  90       ••         ■•         

4 

4 

4 

4H 

4 

4vi 

4H 

4 

4^ 

4^ 

4H 

4K 

Agricultural  and 

Liv»-Stock  Paper — 

01  days  to  6  months  maturity 

6 

5 

4H 

6 

4H 

5 

5 

6 

5 

S 

6 

5H 

Trade  Acceptances — 

' 

1  to  30  days'  maturity 

4 

3H 

3H 

3« 

3H 

3H 

3H 

3H 

3H 

4 

3H 

3H 

31  to  60       "         "         

4 

3H 

3K 

3H 

3H 

3H 

3H 

3H 

3Mi 

4 

3)^ 

3H 

eitoQO     ••       ■•       

4 

3H 

3H 

4 

3H 

3^ 

3H 

3H 

4 

4 

3H 

3H 

Commoiitv  Paper — 

1  to  90  days'  maturity 

4 



3H 

4 

3Vi 

3H 



3H 

4 

4 

3H 

8H 

A'^oJe. — Rate  for  bankers'  acceptances,  2^%  to  4%.  For  notes,  drafts  and  bills 
of  exchange  Issued  or  drawn  for  the  purpose  of  buying  or  carrying  bonds,  notes  or 
oertUloates  of  Indebtedness  of  the  U.  3.,  and  secured  thereby,  having  a  maturity 
at  time  of  discount  of  not  more  than  90  days.  3 !^  % . 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  in  connection  with 
the  loan  operations  of  the  Government. 


Sterling  exchange  quotations  remain  virtually  as 
last  quoted.  Reports  have  been  current  that  Great 
Britain  has  asked  the  United  States  to  take  over 
the  control  of  foreign  exchanges,  but  this  report  is 
not  widely  credited  in  what  are  usually  well  informed 
circles.  Of  course  the  British  Treasury  now  exer- 
cises direct  control  of  the  sterling  exchanges,  not 
only  in  New  York  but  in  Paris  and  elsewhere.  But 
this  control  is  greatly  hampered  by  the  fact  that 
dollar  exchange  is  at  a  discount  in  a  number  of  the 
neutral  countries  and  that  triangular  transactions 
involving  London  and  New  York  and  the  specific 
neutral  centres  make  the  task  of  maintaining  sterling 
exchange  in  such  countries  as  Norway,  Sweden, 
Denmark,  Holland  and  Switzerland  increasingly 
difficult.  The  week's  gold  engagements  for  export 
have  aggregated  $13,042,823,  including  $5,026,720  to 
Spain,  $150,000  to  Cuba,  $5,186,648  to  Japan, 
$300,000  to  Chile  and  $2,379,450  to  destinations  not 
made  public. 

Referring  to  quotations  in  detail,  sterling  exchange 
on  Saturday,  as  contrasted  with  Friday  of  the  pre- 
vious week,  was  quiet  but  steady,  with  demand  still 
quoted  at  4  7555@4  75  9-16,  cable  transfers  at 
4  76  7-16  and  sixty  days  at  4  72@4  72^^.  Monday's 
market  was  a  dull,  narrow  affair;  demand  was  a 
shade  easier,  at  4  7555,  though  cable  transfers  and 
sixty  day  bills  remained  at  4  76  7-16  and  4  72@ 
4  7234;  respectively.  There  was  a  somewhat  firmer 
undertone  in  sterling  on  Tuesday,  though  operations 
were  almost  negligible  and  quotations  without 
essential  change;  demand  bills  ranged  at  4  7555@ 
4  75  9-16,  with  cable  transfers  still  at  4  76  7-16  and 
sixty  days  at  4  72@4  72^.  On  Wednesday  very 
little  business  was  transacted  and  rates  were  still  at 
4  7555@4  75  9-16  for  demand  and  4  76  7-16  for 
cable  transfers;  sixty  days  was  firmer  at  4  723^. 
Dulness  and  irregularity  marked  Thursday's  dealings, 
and  demand  was  a  trifle  easier  at  4  7552@4  7555 
and  sixty  days  at  4  72@4  723^;  cable  transfers  re- 
mained at  the  pegged  rate  of  4  76  7-16.  On  Friday 
the  market  was  about  steady.     Closing  quotations 


were  4  72@4  721^  for  sixty  days,  4  75523^@4  7555 
for  demand  and  4  76  7-16  for  cable  transfers.  Com- 
mercial sight  finished  at  4  75%,  sixty  days  at  4  71%, 
ninety  days  at  4  69%,  documents  for  payment  (sixty 
days)  at  4  7134@4  71%,  and  seven-day.  grain  bills 
at  4  743^@4  74  9-16.  Cotton  and  grain  for  pay- 
ment closed  at_4  75%. 


Dealings  in  the  continental  exchanges  this  week 
were  not  active,  and  except  for  the  support  tendered 
to  rubles  and  fairly  liberal  buying  of  French  exchange 
by  a  prominent  international  banking  l;iouse,  opera- 
tions were  in  the  main  professional  in  character  and 
confined  largely  to  day-to-day  transactions.  Despite 
rumors  in  various  quarters  that  affairs  in  Russia  are 
not  progressing  as  satisfactorily  as  hoped,  exchange 
on  Petrograd  showed  distinct  strength  and  under 
supporting  orders,  went  to  as  high  as  21.05,  the  best 
figure  reached  in  quite  some  time.  This,  as  well  as 
the  improvement  in  the  demand  for  francs,  created 
a  favorable  impression  and  was  attributed  to  reports 
which  are  being  circulated  that  the  United  States 
may  possibly  soon  take  over  the  task  of  properly 
stabilizing  the  foreign  exchanges  of  the  Allies.  Francs 
were  steady,  and  substantial  advances  were  noted  in 
the  closing  days  of  the  week.  Rubles  later  in  the 
week,  however,  declined  to  20.60 — a  new  low  point 
— and  closed  at  20.80,  the  identical  figure  of  a  week 
ago.  Lire,  however,  continued  weak  and  hovered 
at  or  near  the  low  point  of  a  week  ago.  No  dealings 
in  German  and  Austrian  exchange  are  possible  and 
quotations  are  not  available.  The  sterling  check 
rate  on  Paris  finished  at  27.18,  the  previous  close. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  5  77%,  against  5  78%;  cables  at  5  76%,  against 
5  77%;  commercial  sight  at  5  783^,  against  5  79,  and 
commercial  sixty  days  at  5  843/^,  against  5  85  last 
week.  Lire  finished  at  7  46  for  bankers'  sight  bills 
and  7  45  for  cables,  as  against  7  413^  and  7  403^  on 
Friday  of  the  week  preceding.  Greek  exchange  was 
not  changed  from  5  04  for  sight  bills. 

In  the  neutral  exchanges  only  a  moderate  degree  of 
activity  was  observable.  Nevertheless,  the  tone  was 
noticeably  firm,  especially  for  Scandinavian  rates, 
which  ruled  strong  and  slightly  higher  throughout. 
Swiss  francs  seem  to  have  recovered  from  the  down- 
ward reaction  of  the  previous  week  and  further  ad- 
vances were  noted.  Guilders,  however,  ruled  slightly 
easier,  as  also  did  Spanish  pesetas.  Bankers'  sight  on 
Amsterdam  closed  at  41%,  against  41%;  cables  at 
41  15-16,  against  41  15-16;  commercial  sight  at 
41  11-16,  against  413^,  and  commercial  sixty  days  at 
41/^,  against  41%  a  week  ago.  Swiss  exchange  fin- 
ished at  4  41  for  bankers'  sight  and  4  39  for  cables. 
Last  week  the  close  was  4  43  and  4  41,  respectively. 
Copenhagen  checks  closed  at  30.10,  against  30.00. 
Checks  on  Sweden  finished  at  33%,  compared  with 
33.00, and  checks  on  Norway  closed  at  30.30,  against 
30%  last  week.  Spanish  pesetas  finished  at  22.40, 
The  final  quotation  of  a  week  ago  was  22.55. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $922,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Aug.  24.  Their  re- 
ceipts from  the  interior  have  aggregated  $7,843,000, 
while  the  shipments  have  reached  $6,921,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $67,951,000,  the  combined  result  of  the  flow 
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of  money  into  and  out  of  tlie  New  York  hanks  for 
the  week  appears  to  have  been  a  loss  of  107,029,000, 
as  follows: 


Week  ending  August  24  1917 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  HoUtUigK. 

$7,843,000 
23,847,000 

$6,921,000 
91,798,000 

Gain       $922,000 
Loss    67, 9.-,  1, 000 

8ub-TroaHury   and   Federal   Reserve 
operations  and  gold  exports — ... 

RTotal ---- 

$31,690,000 

S98,719,000'lohh  $67.0-9,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

August  23   1917. 

August  24   1916. 

Gold. 

Silver. 

Total. 

Gold. 

SUver. 

Total. 

England.. 
Francea.. 
Germany . 
Kussla  ♦.. 
Au.s-Hun.c 

Spain 

Italy 

Netherl'ds 
Nat. Bel. h 
Swltz'land 
Sweden  _. 
Denmark . 
Norway . . 

£ 

54,1.52,640 

130,904,358 

120,109,7.50 

129,490,000 

51„578,000 

69,652,000 

33,385,000 

54,728,000 

15,380,000 

13,7,50,000 

11,305,000 

10,964,000 

7,151,000 

£ 

io',4bb',666 

4,008,250 

12,699,000 

12,140,000 

•29, .566 ,000 

2,629,000 

591,400 

600,000 

"Y38",o6o 

£ 

54,152,640 

141,304,3.58 

124,118,000 

142,189,000 

63.718,000 

99,218,000 

.36,014,000 

55,319,400 

15,980,000 

13,750,000 

11,365,000 

11,102,000 

7,151,000 

£ 

57,146,914 

173,406,881 

123,429,100 

154,601,000 

51,578,000 

44,359,000 

38,441,000 

49,021,000 

15,380,000 

10,922,600 

9,214,000 

8,969,000 

6,326,000 

£ 

13",573",046 

1,368,150 

8,207,000 

12,140,000 

.30,249,000 

3,705,000 

756,200 

600,000 

"2"iy,666 

£ 

57,146,914 

186,979.921 

124,797,2.50 

162,808,000 

63,718.000 

74,608,000 

42,146.000 

49.777.2110 

15,9,S(I,00(I 

10,9-'2.(;(ll) 

9,214,000 

9,186,000 

6, .326, 000 

Tot.  week , 
Prev.week 

702,609,748 
697,546,430 

72,771,650 
72,984,150 

775,381,398 
770,530,580 

742,794,495 
747,152,999 

70,815,390 
70,533,390 

813,609.885 
817,686.389 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statemen  t 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
atest  reported  date,  the  amount  so  held,  £230,800,000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  In  both  years. 


THE  MISSION  FROM  JAPAN. 

The  arrival  of  the  Japanese  Mission  at  Washington 
— the  last  as  yet  of  these  delegations  to  visit  the 
American  Government  and  people  in  behalf  of  the 
Entente  Powers — is  bound  to  direct  attention  to  the 
very  interesting  position  occupied  by  the  Japanese 
Government  and  our  own;  not  only  in  their  individual 
relations  to  the  European  war,  but  in  their  relations 
to  one  another.  The  position  of  Japan  in  the  war 
has  been  exceptional  from  the  start.  She  entered 
the  conflict  in  1914  on  the  formal  ground  of  her 
defensive  and  offensive  treaty  with  England;  which, 
under  the  circumstances  which  had  developed,  laid 
on  Japan  the  duty  of  co-operating  in  defense  of 
England's  Asiatic  territory. 

Of  aggressive  warfare,  the  capture  by  the  Japanese 
navy  of  Germany's  leased  territory  in  Kiau  Chau  on 
the  Chinese  coast,  in  November  of  1914,  was  the 
one  achievement.  It  was  followed  by  agreement 
that  the  port  should  be  restored  to  China  after  the 
war,  on  condition  of  Japan  receiving  the  leasehold 
privileges  previously  enjoyed  by  Germany.  This 
was  not,  however,  by  any  means  the  end  of  Japan's 
activities  in  connection  with  the  war.  Her  fleet 
did  service  in  clearing  the  Pacific  of  German  ships, 
and  in  patrolling  the  Asiatic  coasts,  thereby  releasing 
the  English  navy  from  that  duty,  as  concerned  Great 
Britain's  Eastern  possessions;  and  her  production 
of  war  munitions  for  Russia  was  of  the  highest  service 
at  a  time  when  Russia's  Black  Sea  and  Baltic  ports 
were  blockaded  and  the  northern  port  of  Archangel 
icebound  during  so  great  a  portion  of  the  year. 

The  plan  of  bringing  Japanese  land  troops  into  the 
European  conflict  has  never  been  pressed.  Appar- 
ently, the  feeling,  both  of  Japan  and  of  her  European 
allies,  has  been  that  Japan's  normal  field  of  action 
was  in  the  Pacific.  In  the  case  of  China,  Chinese 
man-power  is  said  to  have  been  used  to  increase  the 
labor  supply  behind  the  hues  in  Europe;  but  for 
obvious  reasons — among  them  her  own  domestic 
demands  for  labor — Japan  has  not  co-operated  in 
this.  Under  all  the  circumstances,  the  Kiau  Chau 
campaign  having  been  quickly  and  successfully  con- 
cluded, Japan  has  enjoyed  all  the  privileges  of  a 


commercial  and  industrial  neutral  Power  which  the 
United  States  enjoyed  in  1915  and  1916. 

Her  foreign  trade  increased  almost  as  rapidly  as 
our  own.  England  alone  imported  from  Japan  in 
1915  twice  as  much  merchandise  as  in  1914.  The 
total  Japanese  export  trade  increased  in  1915  S58,- 
000,000,  or  20%,  and  in  1916  there  was  a  further 
increase  of  $200,000,000.  The  excess  of  exports  over 
imports  rose  to  $190,000,000,  a  wholly  unprecedented 
sum.  In  fact,  quite  aside  from  export  of  war  ma- 
terial, the  Japanese  manufacturers  had  to  assume 
much  of  the  trade  with  Pacific  ports  which  had  been 
relinquished  by  the  European  belligerents,  either 
because  of  their  shortage  of  ships,  or  because  of  di- 
version of  manufacturing  energies  from  the  export 
trade.  Japan's  exports,  even  to  the  United  States, 
were  for  that  reason  largely  increased. 

As  in  our  own  case,  so  in  Japan's,  an  unpre- 
cedentedly  large  import  of  gold  followed  this  in- 
creased export  trade,  and  with  the  expansion  of  her 
banking  facilities,  Japan  became  a  large  lender  to 
the  Allies — notably  to  Russia,  whose  loans  were 
taken  in  great  amounts  by  Japanese  banks  and 
investors  in  return  for  exported  munitions.  The 
result  on  the  home  situation  was  thus  described  in 
the  Bank  of  Japan's  report  for  1916: 

"Inasmuch  as  the  export  trade  was  active,  the  pro- 
motion of  new  companies  and  the  extension  by  the  old 
of  such  lines  as  spinning  and  other  manufactures, 
electrical  and  mining  and  metallurgical,  and  in  ship- 
ping industries,  were  undertaken  in  succession. 
This  produced  a  rise  in  wages,  while  at  the  same  time 
the  increased  profit  yielded  by  various  enterprises 
stimulated  the  activity  of  the  Stock  Exchange." 
The  rise  in  agricultural  prices  similarly  enhanced 
the  consuming  power  and  financial  resources  of  the 
farming  classes. 

It  will  be  seen  from  all  this  that  a  conference 
between  the  Japanese  Mission  and  the  United  States 
Government,  as  allies,  would  naturally  be  directed  to 
other  considerations  than  those  which  engaged  the 
conferences  at  Washington  when  the  missions  from 
the  various  European  belligerents  lately  came  to  us. 
It  is  not  a  question  of  economic  assistance  asked  from 
our  Government  or  markets;  Japan  is  herself  engaged 
in  granting  such  financial  help.  The  deliberations 
might,  indeed,  refer  to  some  plan  of  co-operation  in 
that  work,  especially  with  regard  to  the  pressing 
economic  problems  of  Russia.  Both  Tokio  and 
Washington  have  a  financial  as  well  as  political  in- 
terest in  that  tangled  situation.  Our  own  recent 
gold  exports  to  Japan,  which  have  reached  consider- 
able magnitude,  appear  to  have  been  an  outcome  of 
this  economic  assistance  extended  by  Japan  to 
Russia,  and  by  ourselves  to  the  Western  European 
Allies.  It  is  conceivable  that  this  gold  movement 
might  be  regulated  by  mutual  and  satisfactory 
arrangement. 

It  may  be  presumed  that  questions  arising  from 
the  entry  of  China  into  the  belligerent  field  will  be 
discussed.  As  to  this,  it  would  naturally  be  unwise 
to  attempt  to  foreshadow  the  considerations  which 
would  arise.  Japan,  has  gradually  and  naturally  been 
adopting  a  fairly  well-defined  Monroe  Doctrine  of 
her  own  with  regard  to  her  Asiatic  neighbors. 
Whether  any  questions  of  more  direct  participation 
in  the  war  by  Japan  herself  are  likely  to  arise,  is  a 
mere  matter  of  conjecture.  Certainly  no  one  can 
predict  very  far  ahead  in  a  war  like  this,  and  develop- 
ments in  Russia  have  put  a  new  face  on  many 
aspects  of  the  military  campaign. 
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But  after  all,  it  is  the  question  of  the  relations  of 
Japan  to  the  United  States  itself  which  will  continue 
to  excite  the  larger  interest.  In  this  regard,  the 
coming  of  a  friendly  mission,  moved  by  purposes 
similar  to  our  own,  is  most  fortunate  and  timely. 
Personal  exchange  of  views,  especially  when  coming 
after  a  cordial  reception  of  such  a  delegation  by  the 
people,  often  accomplishes  more  than  the  most 
extensive  series  of  diplomatic  communications  by 
mail  or  cable.  The  fact  that  both  our  own  country 
and  Japan  have  large  commercial  and  territorial 
interests  in  the  Far  East,  and  occasional  irritating 
incidents  in  our  own  Pacific  States,  have  led,  both 
before  and  since  the  war  began,  to  more  or  less  talk 
of  a  possible  collision  of  such  interests,  and  to  some 
very  reckless  conjecture  as  to  our  political  relations 
in  the  future. 

There  has  at  no  time  been  anything  in  the  conduct 
of  the  Japanese  Government  to  lend  color  to  such 
random  ideas — this  notwithstanding  the  fact  that 
Japan  has  had  her  "jingoes"  as  well  as  the  United 
States.  It  is  perfectly  well  known,  to  every  one 
familiar  with  Japanese  affairs,  that  her  work  in 
developing  Korea  since  the  Manchurian  war,  and 
her  development  of  her  own  commerce  and  home 
industry,  have  fully  occupied  her  political  and  in- 
dustrial energies.  As  for  the  Philippines,  the  ten- 
dency on  both  sides  of  the  Pacific  has  rather  mani- 
festly been  to  regard  them  rather  as  a  burden  to  the 
nation  which  possesses  them  than  as  a  valuable  prize. 

No  one,  in  these  days,  is  in  the  habit  of  making 
confident  predictions  as  to  conditions  which  will 
prevail  throughout  the  world  in  the  aftermath  of  war. 
The  possibilities  of  a  new  and  changed  order  of  things, 
whether  political  or  economic,  are  so  vast  that  few 
prudent  men  go  further  in  their  forecast  than  to  say 
that  the  world  and  its  institutions  will  certainly  be 
different  from  what  they  were  before  this  war  began. 
Among  the  reasonable  economic  certainties,  however, 
as  judged  by  experienced  men  of  affairs,  is  the  pros- 
pect that  the  power  and  responsibility  hereafter  to 
be  enjoyed  by  Japan  in  the  political  and  economic 
affairs  of  Asia  will  be  as  greatly  enhanced,  in  direct 
result  of  events  since  July,  1914,  as  will  the  power 
and  responsibility  of  the  United  States  in  the  affairs 
of  Europe.  Such  a  development  of  international 
relations  should  in  the  long  run  make  for  less, 
rather  than  more,  occasion  for  possible  friction  be- 
tween two  friendly  powers. 


HAS  CONGRESS  POWER  TO  CREATE 
A  DICTATOR? 
Senatorial  interviews  are  much  in  evidence.  They 
contain  two  notable  qualities.  They  are  not  mat- 
ters of  official  record,  which  may  or  may  not  be  a 
cause  for  future  gratification  to  the  Senator;  and  they 
are  free  from  the  passion  and  tactical  necessities  of 
debate  on  the  floor,  which  ought  to  be  a  source  of 
benefit  to  the  people.  We  have  long  felt  that  the 
interview  is  an  important  feature  of  journalism;  but 
it  must  be  apparent  to  readers  that  the  interviewer 
should  be  practically  as  capable  as  the  one  inter- 
viewed, else  we  shall  have  a  pointless  and  purposeless 
dialogue.  However,  under  customary  newspaper 
methods,  which  allow  revision  before  pubhcation 
(where  interviews  are  not  previously  prepared  by 
the  interviewed),  the  speaker  is  supposed  to  say  ex- 
actly what  he  means  and  to  weigh  well  his  utterances. 
It  must,  therefore,  be  somewhat  startling  to  the 
American  prople,  even  allowing  for  the  extreme  an 


unusual  conditions  under  which  we  live,  to  find  the 
Senator  of  a  sovereign  State  openly  advocating  a  dic- 
tatorship in  and  for  what  has  been  fondly  believed  to 
be  a  democracy!  And  this,  in  short,  is  what  Sena- 
tor Harding  of  Ohio  does  in  an  interview  given  to'^a 
New  York  paper  (the  "New  York  Times  Magazine") 
and  printed  Aug.  12  1917. 

The  subject  involves  many  considerations  of  vital 
moment  to  the  people,  and  to  the  perpetuity  of  our 
republican  institutions.  We  would  examine  some 
of  them.  And  first,  it  must  be  evident  to  our 
thoughtful  readers,  from  the  public  utterances  of  the 
day,  that  what  may  be  termed  the  mind  of  states- 
manship is  in  a  stage  of  tremendous  transition,  if  we 
may  not  characterize  it  as  a  state  of  perplexity  and 
doubt,  to  say  nothing  of  panic.  In  our  issue  of 
Aug.  11  we  had  occasion  to  notice  some  statements 
of  Senator  Newlands  in  which  he  found  the  necessity 
of  a  form  of  socialistic  collectivism  (to  win  the  war), 
which  was  unlikely  to  be  abandoned  after  the  war. 
Senator  Harding  sees  the  same  necessity  for  "con- 
trol of  food,  clothing  and  every  variety  of  munitions," 
but  finds  Congress  and  its  measures  unable  to  grasp 
the  situation,  and  seeks  relief  in  a  dictatorship,  nam- 
ing the  present  President  of  the  United  States  as 
the  logical  dictator.  And  when  asked  the  direct 
question  whether  this  is  not  creating  an  "even  greater 
autocracy  than  that  to  which  we  are  declared  an- 
tagonistic," replies  with  the  illustration  of  building  a 
back-fire  on  the  prairies  to  save  the  home  from  a 
greater  conflagration,  declaring,  in  extenuation,  how- 
ever: "Meanwhile,  if  anyone  is  concerned  about  pre- 
serving inherited  government,  let  us  call  the  proceed- 
ing a  suspension  of  the  rules  while  we  are  saving 
national  rights."  The  Nevada  Senator  is  concerned, 
chiefly,  over  methods  as  they  become  inclusive  of 
industrial  affairs,  the  Ohio  Senator  is  concerned 
chiefly  upon  the  same  basis,  with  a  centralization  of 
power  that  shall  command  instant  decision  in  the 
head  of  a  strong  Government.  Neither,  apparently, 
is  concerned  with  the  fact  that  a  State's  rights  over 
property,  as  we  now  know  them,  are  by  their  pro- 
nouncements completely  abrogated!  One  demand 
ends  in  Socialism,  the  other  in  autocracy.  May  we 
not  ask  what  either  of  these  have  to  do  with  a  repre- 
sentative democracy,  and  how  either  can  be  estab- 
lished save  by  the  consent  of  the  governed  ? 

And  may  we  not  point  out  that  until  our  form  of 
government  is  actually  changed.  Congress  can  no 
more  shirk  the  responsibility  of  making  laws  than  it 
is  incumbent  on  a  real  dictator  to  come  to  Congress 
to  ask  for  laws.  Socialists,  over  the  world,  have 
yielded  a  point  to  take  up  arms,  to  use  force,  to  war 
against  autocrats.  And  actual  as  well  as  theoreti- 
cal democracy  has  gone  to  the  extent  of  declaring 
war  upon  militarism  and  autocracy.  While,  as  sug- 
gested in  these  columns  before  with  reference  to  our 
Government,  not  a  single  amendment  to  the  Con- 
stitution of  the  United  States,  looking  to  either  re- 
sult, has  been  proposed  or  adopted  by  the  people  of 
this  nation.  And  it  is  also  paramount  that  no  matter 
how  many  laws  granting  dictatorial  power  over  civil 
affairs  for  military  ends  Congress  may  pass,  they  do 
not  and  cannot  constitute  the  President  a  dictator 
over  the  American  people.  A  dictator  is  not  a  ser- 
vant, but  a  master.  And  since  these  so-called  meth- 
ods of  "control"  over  our  business  or  commercial  or 
economic  affairs,  as  part  of  military  proceedures,  thus 
involve  the  nature  and  structure  of  our  form  of  gov- 
ernment, though  we  say  it  with  regret,  there  is  great 
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danger  that  both  the  Legislative  and  Executive  divisions 
will  transcend  their  Constitutional  powers  and  preroga- 
tives. 

"Personally,"  says  Senator  Harding,  "I  have  not 
been  enthusiastic  over  the  Food  Control  Bill.  It  was 
in  part  a  necessity  created  by  suggestion."  Does  this 
mean  that  it  was  a  nccessit}'^  only  because  the  Presi- 
dent or  Congress  thought  it  was,  the  thought  suggested 
by  European  methods,  and  not  in  fact?  If  so,  the 
whole  case  falls  to  the  ground.  We  have  before 
asked  if  it  were  not  possible  to  appropriate  money 
and  levy  tuxes  and  stop  there  (going  into  the  open 
market  as  in  every  other  war,  and  buying  all  sup- 
plies), leaving  to  the  people  their  accustomed  liber- 
ties, and  to  the  President  of  the  United  States  as 
Commander-in-Chief  of  Army  and  Navy  the  right, 
duty  and  burden  of  conducting  great  strategic  and 
successful  military  campaigns.  Does  the  Senator 
use  the  word  suggestion  in  a  psychological  sense,  as  a 
concomitant  of  hypnosis?  If  so,  is  a  republican  form 
of  government  to  be  sacrificed  to  a  chimera,  to  a  sense 
of  peril  that  does  not  exist,  to  a  supposed  situation 
that  can  be  mastered  by  other  means  and  methods  ? 

It  is  most  difficult  to  follow  these  conflicting  propo- 
sitions to  logical  conclusions.  But  one  thing  stands 
out  with,  to  us,  a  sinister  significance — they  involve 
a  change  of  government.  Are  dictators  (ancient  his- 
tory is  invoked),  once  in  the  saddle,  prone  to  relin- 
quish either  the  hollow  form  of  office  or  the  preroga- 
tives of  autocracy?  One  Senator  sees  Socialism  re- 
maining, the  other  glosses  over  the  tendency  of  a 
dictatorship  to  perpetuate  itself  by  its  own  unbridled 
power.  If  we  do  need,  in  this  trying  hour,  a  dicta- 
tor over  all  our  affairs,  over  our  liberties,  and  democ- 
racy is  a  failure,  why  fight  for  it?  There  is  a  pass- 
ing admission  of  this  anomaly.  "We  would  not" 
(by  this  proposed  change)  "abolish  Congress.  There 
is  much  for  it  to  do.  It  remains  the  'buffer  State', 
as  they  say  in  Europe,  guaranteeing  democracy 
against  the  assaults  of  the  very  autocracy  it  creates. 
Even  a  dictator  could  not  ignore  it Con- 
gress can  always  remain  at  hand,  ready  to  repeal  any 
law  it  might  enact,  ready  to  impeach  any  dictator 
it  might  empower."  And  it  is  not  the  experience  of 
trainers  that,  sooner  or  later,  they  put  their  heads 
into  the  lion's  mouth  once  too  often  ? 

But  what  strange  doctrine  is  this  as  we  hold  aloft 
to  every  oppressed  people  of  earth  the  glorious  banner 
of  "inalienable  rights"  of  "consent  of  the  governed." 
How  easy  it  is  to  say:  "Our  advantage  over  the  Ger- 
mans is  that  we  would  put  on  autocracy  as  a  garment 
only  for  the  period  of  the  war,  whereas  they  wear 
autocracy  as  the  flesh  that  clings  to  their  bones. 
Once  the  war  is  over,  we  would  discard  autocracy, 
just  as  we  did  after  the  Revolution  and  after  the 
RebeUion."  But  is  autocracy,  per  se,  any  different 
in  Germany  or  Russia,  than  it  would  be  in  America? 
Might  not  the  result  be  as  in  "vice,  seen  too  oft,"  a 
final  embracement?  Would  it  take  a  revolution  to 
discard  it?  Has  not  Senator  Lodge  declared  that 
Lincoln  fought  a  war  to  a  successful  conclusion 
without  asking  these  "control"  laws?  Can  there  be 
any  comparison  between  a  supposed  autocracy  in 
Lincoln's  day  and  that  which  could  be  created  in  the 
present  might  and  magnitude  of  the  country?  Why 
not,  if  in  fact  if  not  in  name  we  are  possibly  changing 
into  this  much  condemned  and  hated  form  of  rule; 
why  not,  if  it  is  a  vital  element  in  our  welfare  and 
safety  that  this  thing  be  done;  call  a  Constitutional 
convention   to   remake   our   form   of   government? 


Certainly  no  Congress  will  yet  dare  to  attempt  to 
create  a  dictatorship  by  a  specific  bill  to  that  effect. 
And  if  it  needs  an  empowering  Act  to  obtain  the 
result,  our  danger  as  a  people  lies  in  that  Congress 
by  these  devious  and  divers  measures  will  establish 
one  in  fact  without  the  advice  and  consent  of  the 
people,  and  in  contravention  of  its  powers.  And 
for  this,  if  such  a  state  shall  ensue,  the  people  will 
hold  Congress  responsible. 

Senator  Harding  says:  "Why  quibble  with  events 
which  are  already  accomplished?  Mr.  Wilson  is  our 
President,  duly  elected.  He  is  already  by  the  in- 
evitable force  of  events  our  partial  dictator.  Why 
not  make  him  complete  and  supreme  dictator?  He 
will  have  to  answer  to  the  people  and  to  history 
eventually  for  his  stewardship.  Why  not  give  him 
a  full  and  free  hand,  not  for  his  sake,  but  for  our  sake  ? 
He  is  not  likely  to  succeed  half  bound;  unbound  he 
will  have  every  chance.  If  he  fails,  then  it  is  his 
fault,  not  ours.  If  he  fails  under  present  conditions 
it  is  our  fault,  not  his."  It  matters  very  little  to  the 
people  of  to-day  or  of  the  future,  what  the  genera- 
tions which  will  have  to  pay  this  war  debt  say  about 
President  Wilson.  Answering  to  posterity  is  a  favorite 
attitude  of  those  who  assume  to  transcend  laws,  for 
the  "higher  good."  Answering  to  truth  and  duty 
and  constituted  law  is  enough  for  any  man.  Nor  has 
the  incumbent  anything  to  do  with  the  settlement  of 
a  question  of  structural  government  which  will  exist 
for  all  time  unless  repealed.  And  while  this  radical 
and  astounding  change  is  utterly  impossible,  as  we 
look  upon  the  mind  and  temper  of  the  American 
people,  either  in  fact  or  theory,  we  must  believe  the 
proposition  is  made  seriously  and  in  good  faith. 
Our  only  other  possible  assumption  would  be  that 
of  a  subtle  political  design,  to  first  state  the  fact  that 
the  present  Chief  Executive  has  never  yet  been  duly 
made  a  dictator  and  then  to  try  all  his  acts  by  this 
test.  And  this  we  discard.  At  any  rate,  the 
people  will  try  this  Congress  by  its  own  relation  to 
powers  and  duties,  and  try  it  first.  And  the  serious- 
ness of  the  proposition  cannot  be  overestimated. 

The  legacy  of  this  war  no  man  can  now  declare. 
We  entered  the  Spanish-American  war  with  high 
protestations.  And  we  did  free  Cuba.  But  we  also 
obtained  the  Philippines.  We  have  never  yet  re- 
leased our  hold.  The  effect  of  this  non-contiguous 
territory  on  a  democratic  republic  should  it  ever  be 
attacked  will  become  more  apparent  than  it  is  now. 
Is  it  possible  that  there  will  ensue  some  such  unfore- 
seen and  we  may  say  undesired  legacy  from  this 
undertaking?  And  we  ask  this  question  seriously 
in  view  of  this  advocated  dictatorship.  The  name  of 
Caesar  "the  Tribune"  is  held  before  our  gaze,  not  of 
course  the  tyrant!  We  point  out  that  a  dictator  and 
an  empire  are  correlative.  Given  the  vaulting  am- 
bition of  one  and  the  other  usually  follows.  Em- 
pires, on  the  other  hand,  imply  dictatorships.  Power 
granted,  power  responsible  only  to  its  own  desires, 
inevitably  leads  to  power  seized  or  assumed.  Out  of 
the  murk  and  muddle  of  present  thought  and  ten- 
dency there  is  one  way — a  return  to  the  principles 
of  the  founders  of  this  Government,  Neither  the 
extreme  of  Federalism  or  of  Republicanism  pre- 
vailed. But  from  the  clash  and  compromise  a  dis- 
tinctive form  of  government  was  erected — that  all 
powders  not  delegated  are  reserved  to  the  States  and 
to  the  people.  And  it  is  idle  to  talk  of  Washington 
and  Hamilton  as  a  defense  of  dictatorships.  A  con- 
dition of  war  does  not,  and,  as  we  believe,  should 
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not,  change  our  form  of  government.  If  it  does, 
and  we  pass  under  the  heel  of  a  tyrant,  we  shall  have 
sacrificed  everything  we  have  held  dear  and  sacred 
for  a  hundred  and  forty  years. 

To  win  the  war  becomes  a  distinctive  purpose. 
In  our  opinion  it  does  not  require  a  change  in  our  form 
of  government.  And  those  who  advocate  it  imperil 
democracy  throughout  the  whole  world,  and  must  be 
held  to  subvert  our  institutions,  however  earnest  and 
honest  they  may  be.  We  need  a  new  definition, 
which  is  but  a  reaffirmation  of  the  old  definition,  of 
patriotism.  Civilians,  citizens  worthy  to  bear  the 
name,  in  our  republic,  are  patriots,  as  well  as  our 
soldiers.  The  failure  of  citizenship  necessitates  the 
mailed  hand,  the  perpetual  armed  force.  As  citi- 
zens, with  our  peculiar  duties,  we  should  be  worthy 
of  our  soldiers.  We  will  not  be  when  we  cry  aloud 
for  one-man  power  to  save  us  from  defeat  and  des- 
tiny. We  are  not  when  we  shirk  responsibility  and 
seek  to  shunt  it  on  the  shoulders  of  one  man.  We 
cannot  meet  the  dangers  from  without  by  running 
from  the  dangers  within.  Little  good  br  glory  will 
result  from  this  war  if  it  leads  us  under  the  yoke  of 
a  tyrant,  even  though  he  be  named  a  dictator.  Let 
us  hope  that  our  soldiers,  when  they  return  from  their 
high  mission,  will  come  back  home,  to  the  old  land 
and  the  old  institutions,  which  have  carried  us  for- 
ward in  peace  and  good-will  since  the  beginning,  to  a 
government  which,  in  its  protection  of  life,  liberty  and 
the  pursuit  of  happiness,  through  individual  ini- 
tiative and  endeavor,  is  an  example  to  all  the  earth! 


"LEST    WE   FORGET"— EVERY    DAY    DUTIES. 

Life  persists.  Nations  may  rise  and  fall  "like 
bubbles  on  the  ocean."  The  generations  may  come 
and  go;  but  life  goes  on  forever.  We  cannot  prove 
in  a  scientific  way,  as  yet,  the  immortality  of  the 
soul.  We  may  search  ever  so  deeply  with  the 
scalpel,  but  the  principle  of  life  still  escapes  us.  It 
seems  uncreate.  The  mystic  beholds  in  the  physical 
only  illusion.  He  sees  in  mountains  and  plains  the 
thoughts  of  the  Infinite.  The  spiritual  is  the  eternal. 
Life  is  of  the  spirit.  Under  the  snows  of  winter  the 
tiny  seeds  make  ready  for  the  spring-time.  Some- 
where, in  a  world  out  of  time  and  out  of  space,  the 
rose  lives,  that,  by  the  alchemy  of  growth,  emerges 
through  the  dull  cellular  structure  of  seedpod  into 
the  regal  flower  of  beauty.  Life,  only,  lives;  death, 
only,  dies. 

Civilization  is  the  flower  of  life.  It  is  the  sum  of 
our  human  ideas  and  ideals.  Like  a  shining  river  it 
flows  to  an  azure  sea.  The  end  of  effort  is  rest;  the 
purpose  of  life  is  love.  The  tide  flows,  the  tide 
ebbs,  and  the  sea  is  still.  The  emblem  of  eternity 
is  the  circle.  The  symbol  of  time  is  the  scythe. 
But  the  glory  of  life  is  its  faith,  a  form  of  spiritual 
energy.  In  the  midst  of  life,  we  are  in  death.  The 
unwearied  search  of  the  intellect  erects  institutions 
and  arts;  philosophies  and  religions  listen  eagerly 
to  the  "tapping  on  the  wall;"  but  it  is  the  human 
heart  (love)  alone  that  "weeps  and  trembles"  in  the 
presence  of  the  majesty  of  the  Divine.  Knowledge 
is  power,  but  love  is  life.  "Lest  we  forget" — the 
duty  of  maintaining  the  equilibrium  of  effort,  the 
momentum  of  energy,  the  civilization  of  beneficence, 
we  possess,  lies  in  the  exercise  of  love! 

We  are  living  in  storm  and  stress.  Death  reaps 
a  fabulous  harvest.  And  mankind  moves  toward  the 
goal  of  peace.  Strange  and  fantastic  visions  float 
m  the  mind.      Mighty  issues  are  at  stake.     Awful 


powers  are  invoked.  Peoples  are  girded  to  heroic 
endeavor.  The  largest  word  in  the  world  is  duty. 
Individuals  are  exalted.  The  ecstasy  knows  no 
bounds.  Life  is  sacrificed  in  abandon.  Men  toss 
it  away  as  children  cast  away  the  baubles  of  an  hour. 
And  behind  all  thought,  is  love.  Words  become 
talismans;  right,  justice,  humanity,  peace,  patriot- 
ism, democracy!  But  civilization  is  written  in  one 
phrase,  human  helpfulness — and  this  is  love. 

"To  make  the  world  a  little  better  for  having 
lived!"  Good  deeds,  like  raindrops,  make  the  sea — 
the  sea  of  civilization — tossed  now  in  the  red  waves 
of  tumult.  There  are  millions  who  would  sacrifice 
all  for  civilization,  for  the  good  of  mankind.  Seized 
with  the  fervor  of  service,  they  march  under  the 
banner  of  democracy.  To  destroy  oppression,  to 
establish  freedom,  to  realize  the  dream,  as  they  see 
it,  vast  armies  clash  in  battle.  Death  is  invoked 
that  life  may  have  liberty.  Behind  the  lines  con- 
secrated women  wipe  the  blood  from  pained  lips;  and 
uncalled  millions  toil  in  field  and  factory  to  overcome 
the  devastation  of  death.  So — love  and  life  are  one. 
There  is  no  other  duty  than  "to  love."  __ 

We  pass  from  the  abstract  to  the|concrete.  There 
are  thousands  of  earnest  men  and  women  who  find 
themselves  without  any  fine  frenzy  for  war.  They 
would  help  mankind,  but  this  method  they  abhor. 
Doubt  seizes  upon  them,  even  dismay,  in  the  presence 
of  duty.  They  are  pained  by  the  inconsiderate 
words  of  "slacker"  and  "traitor."  Women  rush  to 
relief  societies,  and  men  hasten  to  works  of  charity. 
What  of  the  man  who  finds  no  way  save  in  the 
vocation  of  his  choice?  Shall  he  deride  himself  that 
he  is  not  his  brother's  keeper,  that  he  seemingly  lives 
for  self,  that  others  make  the  world  safe  more  than 
he?     There  is  one  truth  that  outweighs  them  all! 

What  is  this  civilization  we  possess,  revere,  vision, 
and  seek,  if  it  be  not  the  equilibrium  of  effort,  the 
knowledge  of  truth,  the  flowering  of  love?  Leaders 
of  thought,  soldiers  of  war,  civilians  of  peace,  do  not 
alone  make  it.  Composite  of  all  peoples  and  States, 
it  is  yet  the  communion  of  individuals  in  love.  Its 
agencies  are  manifold.  Brave  men  and  wise  regard 
war  as  one  of  them.  But  if  there  be  aught  in  philoso- 
phy it  is  an  evil  that  good  may  follow.  Commerce 
is  another,  and  though  it  may  wrong,  forget  love, 
and  deny  sacrifice,  it  uses  no  physical  force  to  ac- 
complish its  ends.  Philanthropy  is  another,  before 
which  disease  and  suffering  vanish  slowly  and  surely. 
But  none  of  these  equal  the  multiplied  millions  of 
daily  acts  of  kindly  love  that  make  life  happy  and 
contented.  And  here  the  gentle  duty  of  "the  cup  of 
cold  water,"  from  the  infinite  well  of  human  kindness, 
symbolizes  the  prime  essential  of  a  world's  civiliza- 
tion, and  lifts  the  simple  life  of  the  man  who  "minds 
his  own  business,"  fails  not  to  be  a  friend  in  need, 
and  toils  at  the  task  nearest  at  hand,  to  a  glory  no 
other  life  attains. 

And  the  greatest  thing  to  remember  in  the  world 
of  to-day  is  that  if  this  life  of  love  be  not  the  best 
thing  in  civilization,  then  the  world  is  not  worth 
saving.  And  the  beauty  of  it  is  that  if  the  leaders  of 
men  and  the  States  of  the  world  were  possessed  of  the 
humility  that  lives  in  these  unassertive  deeds  of  daily 
being  there  would  be  an  end  of  war.  Buddha,  throw- 
ing off  his  princely  robes,  wandered  the  world  for 
opportunity  to  help  his  kind.  From  pain  to  pain 
and  poverty  to  poverty  he  ministered  to  the  poor 
and  outcast.  And  at  last,  meeting  a  famished  she- 
wolf  on  a  lonely  mountain  pass  he  cast  down  his 
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body  that  thiough  this  suproino  sacrifice  her  youri^ 
miglit  bo  suckled.  To  die  that  others  may  Hvc 
requires  no  other  death.  Sacrifice,  if  it  indeed  be 
necessary,  requires  no  resistance.  A  State  cannot 
be  saved  by  annihilating  it.  Physical  force  docs  not 
reason.  And  the  greatest  love  is  that  which  is  given 
to  an  enemy. 

Men  look  upon  this  mad  carnage  and  grow  sick  at 
heart  that  they  can  do  nothing  to  stop  it.  Yet  that 
life  they  would  have  lived  were  there  no  war  is  pre- 
serving the  essence  of  the  highest  civilization  we  have 
attained.  And  it  must  be  preserved,  or  even  this 
inexplicable  war,  from  which  in  the  eyes  of  many  so 
much  is  to  be  hoped,  will  itself  be  a  failure.  And  so 
we  come  to  this  lesson  of  the  hour.  To  so  live  that 
the  things  peace  and  progress  we  have  already  gained 
be  preserved  and  passed  onward,  mayhap  a  little 
better,  to  those  who  are  to  come,  is  a  duty  and  a 
heritage  to  be  revered  of  all  men,  whatever  be  the 
individual  opinion  of  war  and  of  this  war.  In 
countless  ways,  in  home  and  school,  in  church  and 
mart,  this  opportunity  comes  to  every  man.  Man 
builds  as  the  coral  insect  builds.  Almost  the  storm- 
waves  cover  these  islands  of  the  sea.  Our  institu- 
tions, laws,  literature,  science,  art,  our  thought  and 
our  love,  these  must  be  preserved  until  the  calm 
shall  come.  It  is  a  helpful  thing  to  the  individual 
to  turn  away  at  times  from  the  numbing  horror  of 
it  all,  and  taking  up  some  favorite  study  cleanse  his 
mind,  or  by  some  simple  act  of  neighborly  kindness 
renew  and  refresh  his  heart.  Let  us  not  forget  that 
the  duties  which  never  die  are  the  duties  of  that  life 
of  love  which  abides  in  the  heart  of  the  Infinite. 


DIMINISHING  PROFITS  AND  THEN 
INCREASING  THE  TAXES  ON  THEM. 
The  rabid  talk  of  late,  by  two  or  three  members 
of  the  Senate  who  cannot  be  supposed  to  really 
represent  their  States,  about  "conscription"  of 
wealth  and  in  favor  of  putting  the  cost  of  the  war 
more  largely  in  present  taxes  rather  than  bond 
issues,  and  against  taxes  upon  articles  of  general 
consumption,  apparently  had  an  effect  in  the  vote 
on  Wednesday  by  which  the  Senate  overrode  its 
own  Finance  Committee  and  joined  the  House  in 
piling  higher  the  proposed  surtaxes  upon  large  in- 
comes. It  seems  useless  to  discuss  in  detail  propo- 
sitions which  are  liable  to  take  a  new  shift  before 
comment  can  be  printed,  but  some  of  the  language 
employed  is  actually  wild  and  recalls  the  phrases 
we  used  to  hear,  in  years  now  gone  past  and  tem- 
porarily forgotten,  about  "swollen  fortunes"  and 
"predatory  wealth."  Senator  Lewis  of  Illinois 
declared  that  the  Treasury  has  proof  of  a  robbery 
of  300  millions  by  perjury  and  various  forms  of 
trickery  in  connection  with  income  tax  returns  by 
rich  men,  and  that  if  "this  set  of  very  wealthy  men" 
had  behaved  honestly  the  Government  would  in 
past  years  have  had  funds  enough  for  preparedness, 
and  another  Senator  said  he  will  offer  an  amend- 
ment conscripting  all  incomes  over  $100,000.  No 
sane  person  can  suppose  that  if  proofs  of  any  such 
evasion  existed  the  prosecutions  and  convictions 
would    not    have    followed. 

Senator  Lodge,  who  defends  consumption  taxes 
as  sound  in  principle,  vainly  sought  consideration 
for  the  undeniable  fact  that  another  revenue  bill  may 
be  needed  hereafter  and  that  it  may  become  un- 
avoidable  to   cut   very   deeply   into   excess   or   war 


{)iofit    an     therefore  he  deprecates  too  fierce  levies 
now,  iest  they  weaken  future  ability. 

Observe  the  forecast  which  one  Washington  cor- 
respondent furnished  on  Wednesday.  The  Presi- 
dent, he  says,  "is  determined"  to  make  mandatory 
one  price  for  Government  and  the  public  upon  fuel 
and  fuel  oils;  this  agrees  with  his  announcement  of 
some  weeks  ago  that  Government  and  the  public 
ought  to  have  the  same  price.  Further,  "the  object 
which  the  President  has  before  him  at  all  times  is  the 
lowering  of  prices  to  the  ultimate  consumer."  This 
is  what  the  consumer  wishes,  surely.  So  he  will 
"with  little  delay  take  up  the  matter  of  anthracite," 
and  he  hopes  "the  industries"  (meaning  all  indus- 
tries under  the  control)  "will  voluntarily  furnish 
supplies  at  the  Government  prices  to  all  or  will  be 
compelled  to  do  so  by  the  force  of  public  opinion." 

We  hope  for  the  best,  of  course,  and  do  not  wish 
to  raise  difficulties  or  to  increase  those  which  raise 
themselves.  But  where  will  be  the  taxes  on  excess 
or  war  profits  if  there  are  no  profits,  and  how  wall 
the  consumer  be  able  to  buy  at  prices  to  suit  him  and 
the  dealer  also  be  able  to  stand  the  taxation  which 
Congress  is  so  set  to  pile  upon  him?  Is  it  not  an 
unalterable  law  that  the  consumer  pays  everything? 
So  are  we  not  trying  to  move  in  several  directions  at 
once  if  we  are  going  to  make  commodity  prices  very 
low  (where  we  all  wish  them  to  be  when  we  go  out  as 
buyers)  and  taxes  very  high — that  is,  high  upon 
those  who  are  assumed  to  be  making  profits  and  to 
be  very  rich? 

The  problem  of  price-fixing  cannot  be  solved  by 
wooing  speech  towards  it  or  by  minatory  movements; 
in  this  lies  the  difficulty  of  the  control  scheme.  The 
theory  that  costs  of  production  plus  a  reasonable 
profit  are  to  be  allowed  is  as  simple  in  statement  as 
any  other  formula,  but  in  determining  and  carrjdng 
out  the  trouble  begins.  The  prices  to  be  arrived 
at,  we  are  further  told,  are  to  be  such  as  will  prove 
"fair  and  stimulating,"  and  we  had  already  been 
told  that  they  shall  permit  a  just  profit  and  a  healthy 
growth.  We  are  told,  too,  that  the  investigation 
of  steel  has  shown  such  a  variety  of  costs  that  a 
single  price  for  all  producers  is  impracticable.  Is 
not  that  precisely  what  should  be  expected? 

As  has  been  said,  the  utmost  forbearance,  prac- 
tical business  sense,  and  regard  for  private  rights 
are  needed  in  grappling  with  this  problem,  which 
is,  in  our  opinion,  larger  than  any  man  or  set  of 
men  can  manage.  With  these  should  go  very 
moderate  expectations  about  price  low^ering.  The 
test  will  come  when  the  control  attempts  to  do  the 
controlling.  Meanwhile,  it  would  be  only  common 
prudence  for  Congress  to  restrain  the  disposition 
to  attack  profits  very  severely  in  a  tax  law  while 
attacking  them,  "at  their  source,"  in  another. 


THE  PROPOSED  GOVERNMENT  INSURANCE 
FOR  THE  ARMY  AND  NAVY. 

There  is  general  agreement  concerning  the  pro- 
priety and  necessity  of  making  adequate  and  even 
liberal  provision  for  our  forces  in  the  Army  and 
Navy,  and  concerning  the  great  desirability  of  a 
better  scheme  than  the  ancient  one  of  pensions. 
Any  comment  upon  the  pending  insurance  bill  is 
therefore  made  in  full  recognition  of  this,  and  in 
the  friendly  wish  to  find  the  proposition  acceptable. 

The  bill,  in  form  amendatory  of  the  act  establish- 
ing a  Bureau  of  War  Risk  Insurance,  Sept.  2  1914,. 
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if  of  great  length,  and  begins  by  establishing  divi- 
sions in  the  Bureau  for  military  and  naval  insurance, 
under  commissioners  at  $51,000  salary.  It  appro- 
priates 1100,000  for  salaries  and  incidental  expenses, 
141  millions  for  military  and  naval  family  allowances, 
$12,150,000  for  funeral  expenses,  compensation, 
services  and  supplies;  and  23  milUons  to  cover  in- 
surance liabilities  incurred,  any  premiums  collected 
to  go  into  this  fund. 

The  plan  is  both  contributory  and  compulsory. 
The  term  "enlisted  man"  is  used  throughout,  but 
presumably  this  is  intended  to  cover  those  con- 
scripted. Out  of  their  pay  it  is  proposed  to  compel 
officers  and  privates  in  either  Army  or  Navy  to 
allot  a  minimum  of  $15  and  a  maximum  of  one-half 
pay  monthly  for  the  support  of  dependents,  and 
this  is  to  be  supplemented  by  governmental  allow- 
ances of  from  $5  to  $32  50  monthly  (and  more  in 
some  cases),  payable  only  if  and  while  the  allot- 
ments are  made.  The  family  allowances  shall  run 
from  the  date  of  enlistment  to  death  in  or  to  one 
month  after  discharge  from  the  service,  but  for  not 
more  than  a.  month  "after  the  termination  of  the 
present  war  emergency."  In  case  one-half  an  en- 
listed man's  monthly  pay  is  not  allotted,  regula- 
tions "to  be  made"  may  require,  under  circumstances 
and  conditions  to  be  prescribed,  that  any  part  of 
the  one-half  not  allotted  may  be  withheld  and  placed 
to  the  man's  credit,  at  4%;  this,  "when  payable," 
shall  go  to  the  man,  if  living,  or  to  his  designated 
beneficiaries,  or  to  his  next  of  kin. 

Article  III  provides  for  death  or  disability  result- 
ing from  the  service,  and  this  covers  female  nurses 
while  in  active  service.  If  death  occur  after  dis- 
charge or  resignation  (no  time  allowance  being 
specified)  the  United  States  shall  pay  burial  expenses 
up  to  $100,  "as  may  be  fixed  by  regulations."  With 
one  qualification,  which  it  is  not  necessary  to  note 
here,  death  or  disability  must  occur  before  or  within 
a  year  after  discharge  or  resignation,  in  order  to 
found  title  to  any  compensation.  There  are  some 
reasonable  provisions  for  methods  to  be  followed  in 
re-educating  and  rehabilitating  the  injured  so  as 
to  fit  them  for  some  service.  The  rate  of  compen- 
sation, and  the  term  of  its  payment,  vary  with  the 
conditions  of  the  case:  for  example,  payment  to  a 
widow  or  a  widowed  mother  shall  continue  until 
two  years  after  her  death  or  remarriage,  and  that  to 
or  for  a  child  shall  continue  until  such  child  marries 
or  becomes  18,  or  if  some  defect  forbids  following 
any  substantial  gainful  occupation,  then  the  pay- 
ment is  to  last  until  marriage  or  death,  or  the 
ending    of    the    incapacity. 

The  maximum  monthly  compensation  for  either 
death  or  disability  is  $200.  In  case  of  a  disability. 
which  prevents  any  gainful  occupation,  the  monthly 
compensation  is  to  range  from  40%  of  the  monthly 
pay,  and  not  less  than  $40,  to  60% and  not  less  than 
$75;  if  the  person  is  so  helpless  as  to  need  a  con- 
stant attendant,  a  reasonable  further  addition  up 
to  $20  monthly  may  be  made.  Also,  such  medical, 
surgical  and  hospital  services  and  supplies,  includ- 
ing artificial  limbs  and  the  like,  as  are  deemed  useful 
and  reasonably  necessary  "shall"  be  furnished,  and 
"the  amount  of  each  monthly  payment  shall  be 
determined  according  to  the  family  conditions 
then  existing."  The  variations  according  to  cir- 
cumstances are  too  many  for  us  to  specify. 

Now  "compensation"  is  understood  to  be  and  in 
fact  is  a  form  of    insurance  against  death  or  dis- 


ability, and  the  liberality  of  the  provision  made 
must  be  put  into  expressions  of  insurance  in  order 
to  be  best  judged.  The  minimum  compensation 
to  a  widow  alone  is  $30  monthly,  which  is  equivalent 
to  a  lump  sum  insurance  of  $9,000,  at  4%.  For  a 
widow  with  one  child  the  minimum  is  $40;  if  she  has 
two  children,  it  is  $50,  and  $5  more  for  each  child; 
the  equivalents  of  these  and  of  the  maximum  $200 
monthly  the  reader  can  quickly  compute  for  him- 
self. These  are  in  case  of  death.  In  case  of  dis- 
ability, the  minimum  $40  monthly  is  equivalent 
to  $12,000  in  lump  sum  insurance. 

The  average  amount  of  policy  now  outstanding 
in  the  life  insurance  companies  operating  in  this 
State  is  about  $1,800;'  or,  if  industrial  is  included, 
the  average  shrinks  to  about  $500.  This  shows 
how  much  insurance  the  average  person  carries,  in 
ordinary  times,  and  we  think  it  will  be  clear  that 
not  only  are  the  amounts  proposed  as  above  sketched 
amply  large  (judged  by  the  customs  of  everyday 
life)  but  the  terms  offered  are  exceedingly  liberal. 
For  not  only  must  the  insurance  part  as  ju.st  sketched 
be  considered,  but  the  provisions  for  support  of  the 
dependents  of  the  absent  one  must  be  joined  with 
that. 

With  this  the  bill  might  stop,  but  it  adds  in 
another  article  an  insurance  of  $1,000  minimum, 
increasing  by  multiples  of  $500  to  $10,000.  This 
insurance  must  be  applied  for  within  120  days  after 
enlistment  or  after  entrance  into  the  active  service, 
persons  already  so  engaged  when  the  matter  is  pub- 
lished having  the  same  120  daj^s.  Any  person  in 
active  service  on  or  after  April  6  next,  who,  while 
in  such  service  and  within  the  120  days,  becomes 
totally  disabled  or  dies,  without  having  applied 
for  insurance,  "shall  be  deemed  to  have  applied  for 
and  to  have  been  granted  insurance,  payable  to 
each  person  during  his  life  in  monthly  installmenta 
of  $25."  Should  he  die  before  securing  240  such 
installments  the  remaining  ones  shall  be  paid,  if  he 
leaves  wife,  child,  or  widowed  mother.  The  pre- 
miums to  be  paid  are  stated,  not  in  figures,  but  in 
an  actuarial  expression,  and  are  understood  to  be 
$8  per  $1,000, irrespective  of  age.  This  is  "term" 
insurance,  and  Section  404  provides  that  "during 
the  period  of  the  war  the  insurance  shall  be  term 
insurance  for  successive  terms  of  one  year  each, 
convertible  after  war,  without  medical  exaviination, 
into  such  form  or  forms  of  insurance,  and  with  such 
provisions  for  premium  payments,  as  may  he  pre- 
scribed by  regulations."  The  premiums  are  not  to 
be  required  for  periods  of  more  than  one  month 
each. 

The  looseness  of  the  above  section  is  enough  to 
condemn  it.  It  will  be  said  that  the  insurance 
companies,  which  have  frankly  avowed  their  in- 
ability to  handle  the  subject  of  the  war  risk,  are 
opposed  because  they  foresee  or  fear  in  this  the 
beginning  of  a  permanent  scheme  of  life  and  accident 
insurance  by  the  Government,  upon  terms  which 
they  cannot  offer.  The  objections  to  the  entry 
of  government,  Federal  or  State,  upon  any  such 
line  of  business  are  sufficiently  serious;  but  we  will 
not  discuss  those  now,  because  the  country  is  rush- 
ing into  socialistic  undertakings  and  therefore  argu- 
ments against  it  might  not  receive  proper  weight 
at  present.  Let  us,  instead,  take  the  objection 
that  the   companies   cannot   compete. 

That  they  cannot,  and  why  they  cannot,  is  ev- 
dent.     Anybody  can  perceive    the  vast   difference 
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between  insuring  the  risk  of  dying  within  a  few 
years  and  insuring  that  risk  for  the  entire  span  of 
life.  The  cost  of  "term"  insurance  (a  form  Httle 
used)  is  low,  because  the  mortality  risk  for  a  few 
years  is  low;  yet  no  company  would  issue  term  in- 
surance upon  civilians  at  such  a  rate  as  is  proposed 
in  this  bill.  The  war  risk  is  an  extra  factor.  One 
company  reports  that  it  found  the  extra  mortality 
in  the  little  war  of  1898  to  have  been  SIG  70  per 
$1,000.  A  few  years  ago,  when  trouble  with  Mexico 
seemed  imminent,  war  permits  at  an  extra  were 
issued;  but  the  companies  could  not  then  reach  a 
common  ground  of  estimate,^  and  they  are  less  able 
to  do  so  now,  A  few,  in  England  as  well  as  here, 
have  tentatively  tried  to  cover  the  hazard,  but  their 
experience  has  not  been  very  encouraging.  The 
simple  fact  is  that  there  are  no  data  of  experience 
upon  this,  and  the  Treasury  estimate  of  556  mil- 
lions as  the  probable  cost  for  the  next  two  years 
is  sheer  guessing;  experts  can  guess  no  better  than 
others.  Indeed,  the  companies  are  already  ex- 
posed to  an  unknowable  hazard  because  some 
holders  of  old  policies  having  neither  war  clause 
nor  .war  extra  have  entered  or  may  enter  the  service, 
and  on  this  account  a  suspension  of  "dividends" 
has  been  suggested,  in  order  to  fend  off  against  any 
possible   impairment   of   strength. 

The  pending  proposition  is  to  charge  approxi- 
mately the  net  rate  (for  mortality  alone)  for  one- 
year  renewable-term  insurance  on  men  of  the  aver- 
age ages  of  the  soldiers,  and  to  carry  the  unknowable 
war  risk  and  the  costs  of  administration  without 
making  any  charge  for  either.  Mathematically 
speaking,  this  is  impossible.  If  it  be  said  that 
nevertheless  the_  Government  "can"  do  it,  in  the 
same  sense  the  Government  can  pay  for  all  the  sup- 
plies it  needs  any  prices  the  sellers  might  demand, 
which  is  the  very  thing  the  food  control  and  the 
other  forms  of  control  are  sedulously  aiming  to 
avoid.  Moreover,  the  country  has  entered  upon  a 
struggle  whose  duration  and  stresses  are  beyond 
sight,  and  upon  new  lines  of  policy  whose  workings 
and  results  are  unknowable.  Surely  this  is  no  time 
for  jumping  ahead  with  eyes  shut. 

The  conclusion  is  entirely  clear:  the  last  article, 
covering  the  insurance  plan  under  that  name,  should 
be  dropped  from  the  bill,  for  the  other  provisions 
are  both  ample  and  generous. 


STREET  ORATORS  AND  DECLAMATORY  TALK. 
In  the  course  of  some  impassioned  oratory  in  the 
Virginia  House  of  Delegates,  the  youthful  Patrick 
Henry  declared  that  Caesar  had  his  Brutus,  Charles  I 
had  his  Cromwell,  and  George  III,  and  (when  the 
Speaker  had  cried  "treason")  he  added,  "may  profit 
by  their  example;  if  this  be  treason,  make  the  most 
of  it."  This  was  in  May  of  1765.  In  the  century 
and  a  half  since  we  have  learned  that  a  cat  may  look 
at  a  king,  that  kings  are  really  very  fallible  and  not 
wholly  admirable  mortals,  and  that  holding  and  ex- 
pressing uncomplimentary  opinions  about  rulers, 
even  under  a  democracy,  is  a  necessary  part  of  per- 
sonal liberty.  Those  whom  men  set  in  power  men 
may  depose,  and  while  they  are  in  power  they  may 
be  talked  about.  This  is  true  even  of  the  judiciary. 
Most  thoughtful  persons  have  at  one  or  another  time 
privately  dissented  from  the  Supreme  Court,  and 
the  "Chronicle"  has  said  of  one  decision  by  that 
body  that  it  was  erroneous  in  some  of  its  statements 
of  fact  and  illogical  in  its  deductions.     A  sajdng  of 


the  late  Justice  Brewer,  quite  Lincoln-like  in  its  good 
sense  and  in  its  quaintness  of  expression,  was  that 
when  a  judge  has  made  his  decision  he  is  subject 
to  reasonable  criticism  like  other  folks,  and  we  might 
add  that  this  is  especially  so  when  he  has  made  the 
slip  of  giving  bad  reasons  instead  of  keeping  them  to 
himself. 

How  could  this  be  otherwise  in  a  democracy,  a 
form  which  recognizes  infallibility  in  no  man,  albeit 
a  few  get  so  inflated  as  to  fail  to  recognize  the  lack 
of  that  superhuman  attribute  in  themselves?  The 
power  of  decision  must  vest  somewhere,  or  we  re- 
vert to  chaos,  as  by  the  nonsense  of  the  "recall." 
When  we  get  a  decision  we  do  not  like  and  do  not 
believe  sound,  we  must  submit  until  a  higher  tribunal 
reverses  it  or  the  final  one  may  reverse  itself;  but 
meanwhile  we  can  do  decently  as  Justice  Brewer  said, 
and  thus  feel  better.  Many  thousands  did  not  vote 
to  give  the  present  occupant  of  the  White  House  an- 
other term,  and  probably  would  rather  another  man 
were  there;  but  now  only  the  foolish  and  the  un- 
patriotic would  do  otherwise  than  wish  him  wisdom 
and  accord  him  all  possible  help. 

Playing  with  matches  in  the  open  street  and  in  a 
fireworks  depository  are  two  different  hazards. 
When  a  few  silly  women  who  ought  to  be  engaged 
in  some  useful  work  take  up  in  Washington  what 
they  call  "picketing"  and  placard  the  President  as 
"Kaiser"  Wilson,  we  assume  that  he  has  too  much 
sense  to  feel  any  personal  annoyance,  but  the  plague 
should  be  suppressed  when  it  becomes  obstructive 
of  the  streets.  The  subject  of  this  particular  fanati- 
cism is  so  narrow  that  it  could  hardly  be  misunder- 
stood anywhere,  but  when  street  declamation  assails 
government  upon  the  prosecution  of  the  war  another 
situation  arises.  Commissioner  Woods's  opinion 
that  "the  right  to  hold  meetings  in  the  streets  is  of 
course  clear"  should  be  accepted  subject  to  some 
qualification;  for  it  is  not  well  to  lose  sight  of  the  fact 
that  in  the  main  the  streets  are  for  transit.  This 
permits  incidental  conversation  and  casual  discussion 
which  draws  no  crowd.  Holding  meetings  and 
parades,  however,  would  appear  to  be  a  matter  of 
privilege,  and  being  liable  to  abuse  should  be  subject 
to  discriminating  permit.  Some  of  the  declamatory 
talk  uttered  in  our  streets  of  late  is  plainly  treason- 
able and  should  be  checked. 

The  general  strike  ordered  openly  in  four  far 
western  States  was  not  attempted  on  Monday  (the 
day  named)  perhaps  because  the  spokesman  of  the 
I.  W.  W.  and  twentj^-six  of  his  fellows  were  placed 
in  jail  as  military  prisoners  on  the  day  before.  The 
Government  "has  directed,"  says  a  Washington 
dispatch,  "that  any  necessary  steps  be  taken  to 
prevent  interference  with  industries  essential  to  the 
prosecution  of  the  war."  Are  not  all  legitimate 
industries  thus  essential  ?  The  writ  of  habeas  corpus 
may  be  suspended  when  "in  course  of  rebellion  or 
invasion  the  public  safety  may  require  it."  A  writ 
has  just  been  refused  by  a  Federal  Court  in  Georgia 
which  upheld  the  draft  law.  Inflammatory  talk  is 
rife,  even  in  high  places,  and  it  may  cause  vast 
mischief  by  being  used  to  create  a  belief  that  this 
country  is  divided  as  to  prosecuting  the  war.  The 
hand  of  government,  so  raised  in  warning  against 
those  who  are  counted  among  obstructionists  for 
the  sake  of  personal  gain,  should  be  at  least  equally 
prompt  and  stern  against  these  other  would-be 
obstructionists.  But  ordinary  freedom  of  speech 
of  course  must  not  be  interfered  with. 
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INCREASING  POLITICAL  CONTROL  OF 
FARMERS  IN   CANADA. 

Ottawa,  Canada,  Aug.  24  1917. 

With  a  gradual  decrease  in  the  volume  of  orders 
placed  in  Canada  by  the  British  Minister  of  Muni- 
tions, many  of  the  manufacturers  have  already 
commenced  the  re-adaptation  process  which  the 
declaration  of  peace  will  necessitate  for  all.  For- 
tunately shipbuilding  orders  have  filled  in  an  other- 
wise awkward  gap  and  will  help  bridge  over  haz- 
ardous ground  for  not  a  few. 

The  country,  however,  is  under  no  delusion 
respecting  the  probable  trade  dulness  of  1918  and 
some  succeeding  years.  The  banks  have  frankly 
recognized  the  portents  by  insisting  upon  a  close 
rein  over  industrial  loans.  The  conservative  at- 
titude of  the  larger  corporations  towards  the  distri- 
bution of  profits  at  this  time  has  steadied  the  con- 
fidence of  the  business  community. 

Meanwhile  the  political  currents  of  the  moment 
boil  and  foam  as  not  for  half  a  century.  Beneath 
it  all  is  a  movement  that  will  affect  the  business 
life  of  the  country  when  partisan  tactics  have  been 
forgotten.  The  support  of  the  prairie  provinces 
is  absolutely  essential  to  any  party  expecting  to 
win  the  next  election.  To-day  the  West  is  realizing 
its  strategic  advantage  and  at  the  time  of  writing 
has  sent  its  delegates  to  consult  with  the  Prime 
Minister  with  a  view  to  the  entry  of  a  few  grain  grow- 
ers into  the  proposed  union  cabinet.  Coupled  with 
this  move  is  a  very  outspoken  demand  from  Western 
newspapers  and  leaders  that  the  economic  handicaps 
of  the  prairies  shall  be  readjusted  and  at  the  expense 
of  a  doctored  tariff.  The  Western  farmers  want 
free  lumber,  farm  machinery  and  an  open  market 
to  the  south  for  their  grain.  The  latter  demand 
was  recently  granted  in  respect  to  wheat,  only  to  be 
denied  immediately  by  the  Grain  Controller  intent 
upon  his  fixed  maximum  for  wheat  and  the  pre- 
vention of  any  side-stepping  by  the  door  of  export 
into  the  United  States. 

In  the  minds  of  many  observers,  little  doubt  is 
felt  that  the  next  ten  years  will  witness  a  great 
strengthening  politically  of  farmers'  organizations, 
East  and  West,  and  a  corresponding  prominence  of 
farmers'  legislation  in  the  House  of  Commons.  Or- 
ganization and  propagandist  work  have  been  left 
to  the  manufacturers  and  the  banks,  with  the  result 
that,  rightly  or  wrongly,  the  West  nurses  a  decided 
grievance,  and  is  at  last  reaching  our  for  the  levers 
of  political  power  at  Ottawa. 

In  this  ambition,  the  agricultural  interests  have  the 
support  of  many  public  men  of  all  parties,  who  believe 
that  the  emphasis  of  legislative  encouragement  has 
gone  in  undue  measure  to  the  Canadian  manufac- 
turer. The  agricultural  population  of  Ontario,  New 
Brunswick  and  Nova  Scotia  has  decreased  steadily 
through  many  years.  This  has  been  accompanied 
by  an  absorption  of  ruralists  into  the  towns  and  cities, 
with  a  sHght  reaction  since  the  war  commenced. 
Only  mild  measures  have  been  applied  to  help  undo 
this  gathering  prejudice  of  farmers'  sons  against  a 
relatively  unprofitable  calHng.  Despite  the  mammoth 
bill  of  manufactures  exports  during  the  last  three 
years  of  war,  running  to  $240,000,000  in  1916,  only 
a  very  small  portion  of  the  total  exports  in  normal 
times  has  represented  other  than  the  product  of  the 
natural  resources.  In  1912  Canada  sent  beyond  her 
bordeis  $155,000,000  of  farm  products  and  $35,000,- 


000  of  manufactured  goods.  The  following  year, 
the  farm  products  exported'were  worth  about  $194,- 
000,000,  while  less  than  a  fourth  of  that  amount  rep- 
resented manufactured  goods.  In  1914  manufac- 
tures came  up  to  $57,000,000,  while  farm  products 
were  $251,000,000.  With  the  heavy  export  of  mu- 
nitions, the  manufacturers  sent  abroad  goods  worth 
over  $242,000,000  in  1916,  while  farm  exports  stood 
at  $352,000,000.  When  the  war  ends,  however,  and 
probably  beginning  with  1918,  the  enormous  lead  of 
the  farm  as  an  exporting  factor  will  reappear.  In- 
deed, taking  the  five  years  preceding  1916,  the  prod- 
ucts of  Canada's  forests  alone  represented  a  greater 
factor  in  export  trade  than  all  other  manufactures 
combined.  The  same  truth  applies  to  Canada's 
mineral  exports^ 

INVESTMENTS    OF    THE    LIFE    INSURANCE 

COMPANIES. 

A  statistical  report  submitted  to  the  recent  an- 
nual meeting  of  the  Association  of  Life  Insurance 
Presidents  analyzes  the  investments  of  the  com- 
panies and  the  relative  changes  therein  during  the 
decade  1904-14;  it  is  difficult  to  come  down  to  a 
still  later  date  because  the  official  reports,  unfor- 
tunately and  needlessly,  omit  to  group  bonds  ac- 
cording to  classes  but  lump  them  all  together. 

Some  figures  of  life  insurance  progress  in  both  the 
last  and  the  previous  decade  are  given,  which  are 
of  interest  intrinsically  and  have  also  a  collateral 
bearing  upon  changes  in  the  classes  of  investments. 
In  1894-1904  the  population  and  the  national  wealth 
rose  respectively  21.93%  and  43.37%,  and  wealth 
per  capita  rose  17.46%.  Life  insurance  in  force 
rose  125.45%,  and  the  amount  in  force  per  capita 
rose  85.36%;  the  numbers  of  ordinary  and  indus- 
trial policies  rose  respectively  182.42%  and  128.54%; 
the  average  size  of  the  Ordinary  policy  decreased 
22.61%,  while  that  of  the  Industrial  increased 
16.24%.  The  number  of  companies  rose  from  56 
to  93,  an  increase  of  66.07%,  and  admitted  assets 
rose  from  over  1,073  to  almost  2,500  millions,  an 
increase  of  132.86%.  In  the  next  decade,' 1904-14, 
the  population  increase  was  smaller,  19.62%,  but 
wealth  in  mass  and  per  capita  rose  more,  respec- 
tively 94.17%  and  62.32%.  Insurance  progress 
was  more  in  absolute  amount  but  less  in  ratio.  In- 
surance in  force  increased  72.08%,  and  that  per 
capita  increased  43.83%.  The  absolute  increase 
in  both  ordinary  and  industrial  was  greater  than 
in  the  previous  decade,  but  the  ratios  were  smaller, 
being  respectively  77.65%  and  98.79%.  The  aver- 
age size  of  policy  declined  in  both  fields.  The  num- 
ber of  companies  increased  in  both  total  and  ratio, 
from  93  to  250,  and  the  ratio  of  increase  was  168.81%. 
Assets  increased  in  amount  from  almost  2,500  to 
4,935J^  millions,  and  the  ratio  of  increase,  168.81%, 
also  rose  heavily. 

For  the  year  1904  the  investments  of  a  little  over 
two-thirds  of  the  companies  then  doing  business 
but  holding  99^%  of  the  admitted  assets  have 
been  analyzed;  for  the  year  1914,  because  of  the 
increase  in  young  and  comparatively  small  com- 
panies, the  analysis  covers  only  463^%  of  the  total 
number,  but  those  hold  97.9%  of  admitted  assets, 
so  that  the  omitted  ones  are  of  immaterial  account 
for  this  purpose. 

The  real  estate  held  has  declined,  absolutely  and 
in  proportion  to  total  assets,  the  ratio  to  the  latter 
being  only  3.40%  in  1914.     The  largest  increase  in 
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amount  is  in  mortgages,  which  hold  and  apparently 
are  likely  to  hold  the  premier  position  for  a  con- 
siderable term  ahead;  their  amount  rose  from  681 
to  over  1,6G0  millions;  their  ratio  to  assets  rose  from 
27.37%  to  34.46%,  the  increase  in  total  being  over 
979  millions  and  the  ratio  of  increase  being  143.76%. 
Next  in  growth  come  premium  notes  and  loans, 
which  rose  from  a  little  over  1873/^  to  almost  7223^ 
millions;  the  absolute  increase  was  a  little  over  534- 
3-4  millions,  the  ratio  of  increase  was  284.98%,  and 
the  ratio  to  total  assets,  while  still  not  large,  rose 
from  7.54%  to  14.94%.  This  is  an  undesirable 
change,  and  one  that  is  still  under  serious  discussion 
by  the  companies. 

All  stock  holdings  combined  declined  from  a 
little  over  1243/2  millions  in  1904  to  a  little  under 
753^  millions  in  1914.  Railroad  stocks  declined 
from  a  little  over  453/^  to  a  little  over  33  millions; 
pubhc  service  stocks,  from  a  little  over  19^  to  just 
under  13  millions;  bank  and  other  financial  stocks, 
from  just  under  56  to  a  little  over  27  millions.  The 
ratio  of  these  holdings  to  total  assets  was  in  no  in- 
stance as  much  as  3%  in  1894,  and  the  changes  in 
ratio  are  therefore  negligible.  The  movement  in 
bonds  is  in  the  other  direction,  the  distinction  made 
by  the  insurance  laws  being  largely  a  sufficient  ex- 
planation. Railroad  bonds  rose  from  $750,668,349 
in  1904  to  $1,256,000,282  in  1914,  an  increase  of 
over  5053^4  millions,  but  the  ratio  of  amount  to 
total  assets  fell  from  30.16%o  to  26.00%.  Public 
Service  bonds  rose  from  a  little  under  111  to  over 
185^  millions.  State,  county  and  municipal  bonds 
rose  from  a  little  over  163  to  a  little  over  5343/^  mil- 
lions, the  ratio  of  increase  being  227.59%.  In  this 
class  of  investments  appears  a  very  marked  rate  of 
growth.  In  1902-13,  according  to  the  figures  of 
the  Census  Bureau,  the  total  municipal  indebted- 
ness in  the  country  increased  1,845  millions,  or  about 
113%,  while  the  life  companies  have  nearly  doubled 
their  own  rate  of  investing  and  have  absorbed  more 
than  20%  of  the  total  increase  in  such  bonds. 

The  absolute  increase  in  holdings  of  railroad 
bonds,  5053^  millions,  and  also  the  ratio  of  increase, 
67.32%,  have  not  quite  kept  pace  with  the  68.28% 
increase  in  the  total  issues  of  such  bonds.  The  pro- 
portion of  the  total  railroad  bonded  indebtedness  of 
the  country  held  by  the  companies  has  fallen  a  little, 
being  10.86%)  in  1914,  against  10.92%  in  1904. 

The  statistics  of  savings  bank  investments  show 
a  marked  and  interesting  contrast.  Their  deposits 
rose  from  just  under  1,748  millions  in  1894  to  2,918^ 
millions  in  1904  and  nearly  4,977%  millions  in  1914. 
In  railroad  stocks  and  bonds  they  held  a  little  under 
121%  millions  in  1894,  almost  292  millions  in  1904, 
and  over  8783^  millions  in  1914,  the  ratio  of  increase 
having  been  139.85%  in  the  former  decade  and 
200.80%  in  the  latter.  On  the  other  hand,  in  the 
latter  decade  their  investments  in  State,  county,  and 
other  municipal  bonds  show  a  decrease  of  over  6934 
millions,  or  nearly  6%,  as  compared  with  the  in- 
crease of  371  millions,  or  227%,  in  case  of  the  Life 
companies. 

All  that  has  ever  been  said  in  the  "Chronicle" 
concerning  the  wide  distribution  of  railway  owner- 
ship remains  in  undiminished  force  and  is  also  un- 
diminished in  both  importance  and  timeliness.  The 
life  companies  now  have  over  26%  of  their  assets 
thus  invested,  and  the  savings  banks  have  some 
17%  of  their  deposits  thus  placed.  Figures  showing 
the  wdde  distribution  of  prominent  railway  stocks 


among  individual  owners  ought  by  this  time  to  be 
familiar,  and  they  ought  to  carry  more  weight  than 
they  appear  to  carry  as  against  the  wild  notion,  one 
of  the  wildest  which  could  get  a  foothold  among  a 
people  where  illiteracy  is  comparatively  rare,  that 
the  railways  are  the  property  of  "the  rich."  They 
serve  the  rich  less  than  they  serve  the  common 
people,  because  the  latter  are  vastly  more  numerous; 
they  belong,  in  fact,  as  well  as  in  every  relation  of 
importance,  to  the  common  people  whom  they  serve. 
We  shall  never  begin  to  view  the  subject  of  trans- 
portation from  the  proper  angle  until  we  take  a 
realizing  hold  upon  this  fact  of  both  public  service 
and    public    ownership. 


WHEN  "f/"  75  "V." 

(From  "Printers  Ink.") 

Why  do  some  modern  architects  assvme  that  U  is  V  and 
carve  in  stone  that  palpable  and  bold  abs\Tdity  ? 

Now  that  we  possess  the  U,  with  soft  and  gracefvl  cvrve, 
of  vnexcelled  docility  and  willingness  to  serve,  why  do  they 
carve  VNITED  STATES  and  PVBLIC  SCHOOL  and  svch 
and  make  the  English  langvage  look  as  fvnny  as  the  Dvtch, 
with  RESTAVRANT  and  PVLLMAN  CAR  and  VXIVER- 
SITY,  and  other  marks  of  edvcational  perversity? 

That  V  impresses  some  of  vs  as  cheap  and  gavdy  blvff, 
which  parvenves  may  pvU  in  place  of  more  svbstantial  stvff , 
bvt  people  who  are  fashioned  ovt  of  vnpretentious  dvst, 
view  all  svch  affectation  with  an  vnassvmed  disgvst.  Svch 
exhibitions  always  make  vs  glvm  and  blve.  Now,  honest 
Injvn,  don't  they  have  the  same  effect  on  yov? 


EXPANSION  AND  INFLATION. 

Mr.  George  E.  Barrett  of  Bonbi'ight  &  Co.,  has  prepared 
the  following  interesting  analysis  of  the  inflation  possibilities 
provided  under  the  recent  amendments  to  the  countrj''s 
banking  laws.  His  computations  and  deductions  merit 
careful    attention. 

Expansion  and  Inflation. 

The  Federal  Reserve  banking  system  was  inaugurated  for  all  practical 
purposes  at  about  the  beginning  of  the  present  war.  Important  amend- 
ments have  since  been  made.  While  much  has  been  written  about  the 
operation  of  the  new  banking  system,  it  is  proposed  herein  to  bring  down 
to  date  the  information  regarding  the  expansion  which  has  taken  place  and 
that  provided  for  by  the  present  law. 

Extent  of  Expansion  to  Date. 
The  following  table  is  of  interest  in  connection  with  the  expansion  since 
the  beginning  of  the  war,  as  compared  with  the  3-year  period  preceding  it. 

Increase  1914  Increase  1917  Present 

over  1911.  over  1914.  Amount. 

Gold  supply 426,400,000  23%   1,200,000,000  63%     3,090,000,000 

Money  in  circula- 
tion      226,000,000     8%   1,262,000,000  39%     4,850,359,720 

Loans  and  discounts 

national  banks-.     819,162,000  15%   2.388,000,000     37%   8,816,000,000 

Loans  and  discounts 
other  banks  (esti- 
mated)  1,496,847,000  20%   3,296,330,000  37%   12,205.330,000 

An  unknown  part  of  the  increased  gold  supply  has  undoubtedly  been 
added  to  the  bullion  reserves  of  the  country  and  does  not  enter  into  cir- 
culation, but  may  be  used  in  settling  international  trade  balances. 

The  stock  of  money  in  circulation  has  been  decreased  by  the  retirement 
of  over  $420,000,000  of  national  bank  notes  since  1914,  and  has  been  in- 
creased by  a  large  part  of  the  $1,200,000,000  additional  gold  and  the  issu- 
ance of  $549,244,000  Federal  Reserve  notes. 

The  item  "loans  and  discounts"  is  used  as  a  better  index  of  expansion 
than  "deposits"  which  increased  in  even  greater  extent.  The  present 
amount  of  loans  of  banks  other  than  national  banks  being  unavailable  the 
same  percentage  of  increase  over  1914  as  that  of  national  banks  was  used. 

Future  Expansion  Provided. 
There  are  three  principal  means  provided  for  expansion,  namely: 

1.  Reduction  of  legal  reserves. 

2.  Rediscounting    privilege. 

3.  Issuance  of  Federal  Reserve  notes. 

1.  Reduction  of  Legal  Reserves. — Before  the  Federal  Reserve  Bank  Act, 
the  national  banks  were  required  to  have  reserves  of  25%,  25%  and  15% 
respectively  for  central  reserve  city,  reserve  city  and  country  banks. 
The  most  recent  reduction  lowers  the  reserve  to  13%,  10%  and  7%  re- 
spectively against  demand  deposits  and  3%  against  time  deposits.  Since 
the  reserves  of  national  banks  are  being  held  by  central  reserve  city, 
reserve  city  and  coimtry  banks  in  the  proportion  of  about  24  % ,  28  %  and 
48%,  however,  this  means  that  if  deposits  were  expanded  on  the  basis  of 
the  proportion  of  the  reserves  held  the  actual  reserve  required  under  the 
present  law  would  average  for  the  country  anly  about  8.75%.  As  only 
3  %  reserve  is  required  against  time  deposits  and  as  the  ratio  of  demand  to 
time  deposits  for  all  national  banks  is  about  4  to  1,  the  reserve  required 
by  the  law  against  all  deposits  would  be  reduced  to  an  average  of  about 
7.58%. 

According  to  the  Comptroller's  report  of  June  20  1917  the  national  banks 
held  as  reserves  $2,310,000,000.  Under  the  new  reserve  requirements 
deposits  could,  therefore,  be  increased  to  $30,475,000,000.  On  June  30 
1917  the  total  deposits  of  national  banks  were  $12,769,000,000.     An  in- 
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crease  of  $17,706,000,000  could,  therefore,  take  place  and  still  the  banks 
would  have  a  legal  reserve  under  the  present  law.  As  the  deposits  of  a 
bank  can  be  increased  by  additional  loans  and  discounts,  the  reduction  in 
reserves  practically  provides  for  an  increase  of  this  amount  in  the  item  of 
loans  and  discounts  of  national  banks,  which  amounted  to  $8,816,000,000 
on  June  20  1917.  a  possible  expansion  of  over  200%. 

While  the  law  has  reduced  the  reserve  requirements,  it  has  also  provided 
that  the  reserve  must  be  carried  in  the  Federal  Reserve  banks.  Natur- 
ally the  banks  will  require  some  till  money  and  some  allowance  must  be 
made  for  this  in  addition  to  the  reserves  required  to  be  carried  in  the 
Federal  Reserve  banks. 

As  a  matter  of  fact,  on  June  20  1917  the  banks  held  reserves  of  19.70%, 
22.45%  and  25.3.3%  for  central  reserve  city,  reserve  city  and  country 
banks  respectively.  While  these  reserves  are  larger  than  those  required 
by  law,  the  reserves  of  the  central  reserve  city  and  reserve  city  banks 
are  less  than  those  required  before  the  war. 

The  increased  expansion  possible  through  the  reduction  of  these  reserves 
would  seem  sufficient  to  satisfy  the  greatest  demand  for  credit,  but  the 
Federal  Reserve  Bank  Act  also  provides  large  additional  reservoirs  of  credit . 

2.  Rediscounting  Feature. — One  of  the  purposes  of  the  Federal  Reserve 
AcD  was  to  introduce  the  rediscounting  feature  of  banking,  whereby  a  bank 
can  take  suitable  short  term  paper  to  the  Central  Bank  which  will  discount 
it  in  the  same  manner  as  the  bank  that  originally  discounted  it  for  the 
customer,  the  Central  Bank  placing  the  proceeds  to  the  credit  of  the  bank  in 
the  same  manner  as  the  bank  placed  the  credit  to  the  account  of  its  depositor 
who  originally  brought  the  notes  in.  The  important  feature  of  this  oper- 
ation is  that  when  the  proceeds  of  a  note  so  discounted  for  a  member  bank 
are  placed  to  the  credit  of  its  account,  it  automatically  becomes  legal 
reserve  of  the  member  bank  and  as  such  forms  the  basis  for  additional  ex- 
pansion of  its  deposits  (which,  in  turn,  means  expansion  of  its  loans  and 
discounts.) 

The  only  limitation  to  this  rediscounting  operation  is  that  the  paper  must 
be  of  a  certain  character  and  that  reserve  of  35%  must  be  carried  by  the 
Federal  Reserve  bank  in  gold.  The  banks  either  have  on  hand  or  can 
obtain  from  their  customers  great  quantities  of  paper  in  suitable  forms  for 
rediscounting.  As  the  Federal  Reserve  banks  can  accumulate  practically 
the  entire  gold  supply  of  the  country,  the  restriction  as  to  the  gold  reserve 
may  be  practically  disregarded.  The  fact  is  that  the  Federal  Reserve 
banks  are  in  a  position  to  rediscount  hundreds  of  millions  of  dollars  of  paper, 
increasing  the  reserves  of  the  member  banks  by  an  equal  amount.  Each 
additional  .15100,000,000  of  reserves  in  member  banks  provides  for  the  fur- 
ther expansion  of  their  deposits.  Using  such  reserve  on  the  average  basis 
of  7.58%,  theoretically,  over  .$100,000,000,000  is  available  as  additional 
credits  which  the  national  banks  can  extend  to  their  customers. 

3.  Additional  Federal  Reserve  Notes. — A  recent  change  in  the  law  permits 
the  issuance  of  these  notes  against  gold,  which  tlien  becomes  part  of  the  legal 
reserve  of  40%  gold  required  against  such  notes.  An  almo.st  unlimited 
amount  of  Federal  Reserve  notes  may  be  i.ssued  against  commercial  paper. 
It  would  be  impossible  to  calculate  the  total  amount  of  notes  which  the 
Federal  Reserve  banks  can  issue.  To  date  over  $549,244,000  have  been 
put    in    circulation. 

It  is  an  economic  law  that  the  poorer  money  drives  the  better  out  of 
circulation.  The  Federal  Reserve  banks  are  openly  conducting  a  cam- 
paign to  concentrate  the  gold  supply  of  the  country  in  their  hands.  A  great 
deal  of  the  gold  in  circulation  is  in  the  form  of  gold  certificates,  issued  by 
the  Trcasiu"y  against  deposit  of  gold,  and  it  is  a  simple  matter  for  the  tellers 
of  banks  to  pass  out  Federal  Reserve  notes,  retaining  the  gold  certificates. 
It  should  be  pointed  out  that  each  additional  .1100,000,000  of  gold  driven 
out  of  circulation  into  the  banks  forms  a  basis  for  tremendous  additional 
expansion.  Since  the  Federal  Reserve  banks  may  issue  notes  against  gold, 
keeping  the  latter  as  a  reserve,  necessarily  only  40%  of  its  notes  outstand- 
ing, they  are  in  a  position  to  accumulate  most  of  the  gold  in  the  country. 

Conclusions. — It  is  apparent  that  while  there  has  been  substantial  ex- 
pansion in  money  and  credit  since  the  war  began .  the  tremendous  reservoirs 
of  credit  provided  by  the  present  banking  laws  have  been  scarcely  tapped. 
The  question  as  to  the  use  of  these  additional  credit  resources  is  not  one  of 
legality  but  of  practical  banking.  It  is  difficult  to  say  how  far  further 
expansion  could  take  place  without  endangering  our  financial  structure, 
but  apparently  the  danger  point  is  yet  far  off. 

With  practically  all  legal  instructions  removed  the  matter  rests  with  the 
judgment  of  the  bankers  of  the  country. 


NEW  CANADIAN  OFFERING  OF  WAR  CERTIFICATES. 

The  Canadian  Government,  it  is  said,  is  now  issuing  a  war 
savings  certificate  which  will  sell  for  $8  60,  netting  a  return 
to  the  purchaser  of  $10  at  the  end  of  3  years.  These  v/ill  be 
placed  on  sale  immediately  at  all  Canadian  Banks  and 
American  branches. 

In  January  last  the  Canadian  Government  announced  the 
offering  of  an  issue  of  3-year  war  savings  certificates  in  $25, 
850  and  .$100  denominations,  the  prices  being  i-espectively, 
$21  50,  $45  and  $86.  For  every  $21  50  loaned  the  Govern- 
ment, $25  will  be  returned  in  3  years,  making  the  yield  to  the 
investor  of  about  5.40%  per  annum. 

The  Canadian  Government  has  also  been  offering  sines 
October  1916  to  those  in  Canada  who  prefer  other  securities, 
5%  3-year  Dominion  debenture  stock  to  be  used  exclusively 
for  the  purchase  of  war  supplies.  The  stock  is  issued  in 
sums  of  $.500  or  any  multiple  thereof.  Up  to  the  end  of 
June,  $8,225,185  of  the  war  savings  certificates  and  $9,618,- 
000  of  the  debenture  stock  had  been  placed.  A  description 
of  both  of  these  issues  wa.s  published  by  us  on  Jan.  20, 
page  207.  


SALE  OF  BRITISH  TREASURY  BILLS  IN  THE  UNITED 

STATES. 
The  sale  of  $15,000,000  ninety-day  British  Treasury  bills 
was  effected  on  Wednesday  last,  Aug.  22,  by  J.  P.  Morgan 
&  Co.,  fiscal  agents  for  the  British  Government  in  the  United 
States.  The  bills  were  disposed  of  in  less  than  an  hour  on  a 
5J^%  discount  basis.  The  offering  was  the  first  block  of 
short  term  Treasury  bills  which  it  is  purposed  to  offer  week 
by  week;  no  more  than  $15,000,000  are  to  be  put  out  in  any 


one  week,  and  the  total  amount  outstanding  at  any  one 
time  is  not  to  exceed  $150,000,000.  The  proceeds  of  the 
bills  will  be  used  to  pay  off  the  bank  loans  made  in  the 
United  States  by  the  British  Government — obligations  in- 
curred prior  to  the  entrance  of  the  United  States  into  the 
war.  The  advances  which  are  being  made  by  the  United 
States  Government  to  Great  Britain  are  to  be  used  in  the 
payment  of  new  purchases.  There  is  to  be  no  fixed  rate 
of  interest  for  succeeding  offerings  of  the  Treasury  bills, 
the  rate  of  each  offering  depending  upon  the  money  market. 
The  bills  are  the  direct  obligation  of  the  Government  of  the 
United  Kingdom  of  Great  Britain  and  Ireland  and  are  pay- 
able in  dollars  at  the  office  of  J.  P.  Morgan  &  Co.  Certain 
daily  newspapers  inferred  that  this  issue  was  inconsistent 
with  the  position  taken  last  November  by  the  Federal  Reserve 
Board.  As  a  result  of  these  reports.  Secretary  McAdoo  on 
Thursday  issued  a  statement  in  which  he  said  that  there 
had  not  been  a  reversal  of  the  Board's  position;  he  pointed  out 
that  the  transactions  simply  represented  the  conversion  of 
part  of  existing  obhgations  into  another  form,  thus  creating 
no  new  obligations .  He  added  that  the  conditions  now  exist- 
ing are  quite  different  from  those  which  prevailed  last  Novem- 
ber.    The  Secretary's  statement  of  Thursday  follows: 

Certain  American  banks  and  bankers  have  held  for  some  time  obligations 
of  the  British  Government.  The  Treasury  Department  was  asked  a  short 
time  ago  whether  or  not  there  would  be  objection  on  the  part  of  the  Treasury 
to  converting  $150,000,000  of  these  obligations  into  short-time  British 
Treasury  bills.  I  stated  that  I  saw  no  objection  to  such  conversion  from 
the  standpoint  of  our  own  Government's  financing. 

I  regret  that  the  impression  is  created  in  certain  publications  that  this  is 
a  reversal  of  the  position  taken  by  the  Federal  Reserve  Board  in  respect 
to  British  Treasury  bills  in  November  last.  It  is  neither  a  reversal  of  that 
position  nor  is  it  inconsistent  therewith.  It  is  merely  a  conversion  of  a 
part  of  existing  obligations  into  another  form.  The  conditions  now  existing 
are  quite  different  from  those  which  prevailed  in  November  last.  The 
present  transaction  creates  no  new  obligations  in  our  markets,  and  is  de- 
signed merely  to  facilitate  the  payment  of  those  already  existing. 

I  may  also  state  that  the  views  and  attitude  of  the  Federal  Reserve 
Board  are  in  complete  harmony  with  the  action  of  the  Treasury  Depart- 
ment, and  that  it  gave  me  pleasure,  while  the  matter  was  under  considera- 
tion, to  discuss  it  with  members  of  the  board. 

The  British  Treasury  bills,  while  not  available  for  redis- 
count at  the  Federal  Reserve  banks,  are  acceptable  as  col- 
lateral for  the  deposit  of  Government  funds. 


FURTHER  LOAN  TO  GREAT  BRITAIN. 
A  loan  to  Great  Britain  of  $50,000,000,  in  addition  to  the 
sums  previously  advanced,  was  made  on  Aug.  21  by  the 
United  States  Government.  As  indicated  below,  the  United 
States  this  week  also  extended  a  further  credit  of  $100,000,000 
to  Russia,  the  two  serving  to  bring  the  total  amount  advanced 
by  the  United  States  to  the  various  countries  with  v/hich  it 
is  allied  up  to  $2,066,400,000. 


UNITED  STATES  EXTENDS  NEW  CREDIT  TO  RUSSIA. 
A  new  credit  of  $100,000,000  to  Russia,  bringing  the  total 
credits  thus  far  extended  to  the  Russian  Government  up 
to  $275,000,000,  was  made  yesterday  (Aug.  24)  by  the 
United  States  Government.  It  is  stated  that  the  credit 
had  been  the  subject  of  recent  conferences  between  Secretary 
McAdoo  and  Ambassador  Bakhmeteff  in  which  the  Ambass- 
sador  pointed  out  the  necessity  of  rendering  aid  speedily 
so  that  needed  supplies  njight  be  sent  to  Russia  before  the 
closing  of  her  ports  by  ice.  Some  of  the  money,  it  is  probable, 
will  be  used  to  purchase  railway  supplies  and  equipment  in 
this  country.  In  expressing  the  confidence  yesterday  in 
the  new  Russian  Government,  Secretary  of  State  Lansing 
denied  that  news  from  Russia  had  caused  this  Government  to 
take  a  pessimistic  view  of  the  situation,  declaring  that  instead 
of  there  prevailing  a  feeling  of  pessimism,  quite  the  contrary 
had  been  created  by  the  confidentail  dispatches  that  have 
been  received.     He  was  quoted  as  saying: 

I  regard  the  Government  of  Russia  as  stronger  to-day  than  it  has  been 
for  months.  I  mean  in  general  from  political  and  military  points  of  view. 
This  opinion  is  based  upon  reports  more  or  less  confidential  that  we  have 
been  getting. 


The  following  note  addressed  by  Secretary  Lx  v.iag  to  the 
Russian  Foreign  Secretary,  M.  Terestchenko .  expressing 
sympathy  with  the  Russian  Government  in  the  burdens  they 
have  assumed  and  the  obstacles  they  have  encountered,  was 
made  public  yesterday  (the  24th)  by  Mr.  Lansing; 

I  have  the  honor  to  acknowledge  the  receipt  of  your  note  of  Aug.  3,  in 
which  you  transcribe  a  communit^ation  from  th'j  Minister  of  Foraign  Af- 
fairs of  Russia  to  the  Government  of  the  United  States. 

A  translation  of  that  communication  has  been  fcrnishod  t:i  the  President, 
who.  in  full  appreciation  of  the  vast  task  cinfrmting  the  Provisional 
Government  of  Russia  in  the  reconstruction  of  that  country  and  the  re- 
organization of  its  forces  and  of  the  energy  with  which  tha'u  Government 
Is  endeavoring,  in  the  face  of  disloyalty  and  enemy  inspire!  propaganda, 
to  uphold  the  good  faith  of  Russia,  welcomes  the  assurance  now  given  by 
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the  Provisional  Oovornmoiit  of  Husala  of  Its  Intuntlon,  of  which  the  I'rosl- 
dent  has  had  no  doubt,  of  being  dotorred  by  no  difficulty  In  pursuing  the 
war  to  a  final  triumph.  No  less  gratifying  to  the  President  Is  the  announce- 
ment by  that  Ooverninont  that,  like  the  United  States,  Uussla  concentrates 
all  Its  forces  and  all  Us  resources  to  this  end.  With  tliLs  tenacity  of  pur- 
pose moving  all  the  Allied  (iovernmonts,  there  can  bo  no  doubt  of  the 
outcome  of  the  conflict  now  raging. 

1  ask  you  to  be  so  good  as  to  give  to  your  Governor  renewed  expression 
of  the  Prasldenfs  deep  sympathy  with  them  In  the  burden  they  have 
assumed  and  In  the  obstacles  they  have  encountered  and  are  encountering 
and  his  confidence  that.  Inspired  and  Impelled  by  their  patriotic  efforts 
and  guidance,  there  will  emerge  from  the  present  conflict  a  regenerated 
Russia  founded  upon  those  great  principles  of  democracy,  freedom  and 
•(luallty,   right   and   justice. 


INCOME  WAR  TAX  ACT  OF  CANADA. 
The  House  ofiCommons  at  Ottawa  on  Aug.  17  passed  tEb 
Act  refeired  tojatilongth  in  these  columns  on  Aug.  4,  author- 
izing the  levying  of  a",war  tax  upon  certain  incomes.  The 
new  law  provides  that  there  shall  bo  assessed,  levied  and  paid 
upon  the  income  during  the  preceding  year  of  every  person 
residing  or  ordinarily  a  resident  in  Canada  or  carrying  on 
any  business  in  Canada,  the  following  taxes: 

(a)  4%  upon  all  incomes  exceeding  ISI.SOO  in  the  case 'of  unmarried  per 
sons  and  widows  or  widowers  without  dependent  children,  and  exceeding 
$3,000  in  the  case  of  all  other  persons;  and 

(b)  2%  upon  the  amount  by  which  the  income  exceeds  $6,000  and  does 
notloxceed  $10,000;  and 

(c)  5%  upon  the  amount  by  which  the  income  exceeds  $10,000  and  doe 
not  exceed  .f20,000;  and 

(d)  8%  of  the  amount  by  which  the  income  exceeds  $20,000  and  does  not 
exceed  $30,000. 

(e)  10%  of  the  amount  by  which  the  income  exceeds  $30,000  and  docs 
not  exceed  $50,000;  and 

CD  15%  of  the  amount  by  which  the  income  exceeds  $50,000  and  docs 
not  exceed  $100,000;  and 

(.0)  25%  of  the  amount  by  which  the  income  exceeds  $100,000. 

(2)  Corporations  and  joint-stock  companies,  no  matter  how  created  or 
organized,  shall  pay'.the  normal  tax  upon  income  exceeding  $3,000,  but 
shall  not  be  liable  to  pay  the  supertax;  and  the  Minister  may  permit  any 
corporation  subject  to  the  normal  tax,  the  fiscal  year  of  which  is  not  the 
calendar  year,  to  make  a  return  and  to  have  the  tax  payable  by  it  computed 
upon  the  basis  of  its  income  for  the  12  months  ending  with  its  last  fiscal 
year  preceding  the  date  of  assessment. 

[?  (3)  Any  persons  carrying  on  business  in  partnership  shall  be  liable  for 
the  income  tax  only  in  their  individual  capacity. 

(4)  A  person  who,  after  the  first  day  of  August  1917,  has  reduced  his 
Income  by  the  transfer  or  assignment  of  any  real  or  personal,  movable  or 
immovable  property,  to  such  person's  wife,  or  husband,  as  the  case  may  bo, 
or  to  any  member  of  the  family  of  such  person,  shall,  nevertheless,  be  liable 
to  be  taxed  as  if  such  transfer  or  assignment  had  not  been  made,  unless  the 
Minister  is  satisfied  that  such  transfer  or  assignment  was  not  made  for  the 
piu-pose  of  evading  the  taxes  imposed  under  this  Act  or  any  part  thereof. 

(5)  Taxpayers  shall  be  entitled  to  the  following  deductions  from  the 
amounts  that  would  otherwise  be  payable  by  them  for  income  tax: 

(a)  from  the  income  tax  accruing  for  the  year  1917  the  amounts  paid  by 
any  taxpayer  for  taxes  accruing  during  the  year  1917  under  the  provisions  of 
Part  I  of  The  Special  War  Revenue  Act,  1915,  and  from  the  income  tax 
payable  for  any  year  thereafter.the  amounts  paid  by  the  taxpayer  for  taxes 
accruing  during  such  year  under  the  said  Part  I  of  the  said  Act;  and 

(6)  from  the  income  tax  accruing  for  the  year  1917  the  amounts  paid  by 
any  taxpayer  under  The  Business  Profits  War  Tax  Act,  1916,  and  any 
amendments  thereto  for  any  accounting  period  ending  in  the  year  1917. 
In  the  case  of  a  partnership  each  partner  shall  be  entitled  to  deduct  such 
portion  of  the  tax  paid  by  the  partnership  under  The  Business  Profits  War 
Tax  Act,^1916,  as'inay  correspond  to  his  interest  in  the  income  of  the  part- 
nership, 

_In^the'Act'just  passed,  and  in  any  regulations  made  under 
theisame ,  unless^the  context  otherwise  requires: — 

(o)  "Board"  means  a  Board  of  Referees  appointed  under  Section  12; 
(6)  "Minister"  means  the  Minister  of  Finance; 

(c)  "normal  tax"  means  the  tax  authorized  by  paragraph  (a)  of  Section  4 
of  this  Act; 

(d)  "person"  means  any  individual  or  person  and  any  syndicate,  trust, 
association  or  other  body  and  any  body  corporate,  and  the  heirs,  executors, 
administrators,  curators  and  assigns  or  other  legal  representatives  of  such 
person,  according  to  the  law  of  that  part  of  Canada  to  which  the  context 
extends; 

(c)  "supertax"  means  the  taxes  authorized  by  paragraphs  (6)  to  (g),  both 
inclusive,  of  Section  4  of  this  Act; 

(/)  "taxpayer"  means  any  person  paying,  liable  to  pay,  or  believed  by 
the  Minister  to  be  liable  to  pay,  any  tax  imposed  by  this  Act; 

(g)  "year"  means  the  calendar  year. 

Income,  according  to  this  Act,  means  the  annual  profit 
or  gain^  or  gratuity,  whether  ascertained  and  capable  of 
computation  as  being  wages,  salary,  or  other  fixed  amount, 
or^unascertained  as  being  fees  or  emoluments,  or  as  being 
profits  from  a  trade  or  commercial  or  financial  or  other  busi- 
ness or  calling,  directly  or  indirectly  received  by  a  person  from 
any  office  or  employment,  or  from  any  profession  or  calling, 
or  from  any  trade,  manufacture  or  business,  as  the  case  may 
be;  and  shall  include  the  interest,  dividends  or  profits  di- 
rectly or  indirectly  received  from  money  at  interest  upon 
any  security ^or  without  security,  or  from  stocks,  or  from  any 
other '  investment ,  and,  whether  such  gains  or  profits  are 
divided  or  distributed  or  not,  and  also  the  annual  profit  or 
gain  from  any  other  source;  with  the  folloAving  exemptions 
and  deductions: 

(a)  the  value  of  property  acquired  by  gift,  bequest,  devise  or  descent; 

(6)  the  proceeds  of  life  insurance  policies  paid  upon  the  deatli  of  the  per- 
son insured,  or  payments  made  or  credited  to  the  insured  on  life  insurance 
endowment  or  annuity  contracts  upon  the  maturity  of  the  term  mentioned 
In  the  contract  or  upon  the  surrender  of  the  contract; 


(c)  such  reasonable  allowance  as  may  be  allowed  by  the  Minister  for  de- 
preciation, or  for  any  expenditure  of  a  capital  nature  for  renewals,  or  for 
the  development  of  a  business,  and  the  Minister,  when  determining  the 
income  derived  from  mining  and  from  oil  and  gas  wells,  shall  make  an  al- 
lowance for  the  exhaustion  of  the  mines  and  wells; 

(d)  the  amount  of  income  the  tax  upon  which  has  been  paid  or  withheld 
for  payment  at  the  source  of  the  income  under  the  provisions  of  this  Act; 

(e)  amounts  paid  by  the  taxpayer  during  the  year  to  the  Patriotic  and 
Canadian  lied  Cross  funds,  and  other  patriotic  and  war  funds  approved  by 
the  Minister; 

(/)  for  the  purposes  of  the  normal  tax  the  Income  embraced  In  a  personal 
return  shall  bo  credited  with  the  amount  received  as  dividends  uijon  the 
stock  or  from  the  net  earnings  of  any  company  or  other  person  which  is 
taxable  upon  Its  Income  under  this  Act. 

(2)  Where  an  incorporated  company  conducts  its  business,  whether  under 
agreement  or  otherwise,  in  such  manner  as  either  directly  or  indirectly  to 
benefit  its  shareholders  or  any  of  them ,  or  any  persons  directly  or  indirectly 
interested  in  such  company,  by  selling  its  product  or  the  goods  and  commod- 
ities In  which  it  deals  at  less  than  the  fair  price  which  might  be  obtained 
therefor,  the  Minister  may,  for  the  purposes  of  this  Act,  determine  the 
amount  which  shall  bo  deemed  to  be  the  income  of  such  company  for  the 
year,  and  in  determining  such  amount  the  Minister  shall  have  regard  to 
the  fair  price  which,  but  for  any  agreement,  arrangement  or  understanding, 
might  be  or  could  have  been  obtained  for  such  product,  goods  and  com- 
modities. 

(3)  In  the  case  of  the  income  of  persons  residing  or  having  their  bead  of- 
fice or  principal  place  of  business  outside  of  Canada  but  carrying  on  business 
in  Canada,  either  directly  or  through  or  in  the  name  of  any  other  person, 
the  income  shall  be  the  net  profit  or  gain  arising  from  the  business  of  such 
person  in  Canada. 

(4)  For  the  purpose  of  the  supertax  only,  the  income  of  a  taxpayer  shall 
include  the  share  to  which  he  would  be  entitled  of  the  undivided  or  undis- 
tributed gains  and  profits  made  by  any  syndicate,  trust,  association,  cor- 
poration or  other  body,  or  any  partnership,  if  such  gains  and  profits  were 
divided  or  distributed,  unless  the  Minister  is  of  opinion  that  the  accumula- 
tion of  such  undivided  and  undistributed  gains  and  profits  is  not  made 
for  the  purpose  of  evading  the  tax,  and  is  not  in  excess  of  what  is  reasonably 
required  for  the  purposes  of  the  business. 

As  stated  by  us  last  week,  it  is  not  the  Government's  in- 
tention, according  to  Sir  Thomas  White,  Minister  of  Finance, 
to  substitute  the  income  tax  for  the  Business  Profits  War 
Tax  Act  of  1916,  but  to  use  both  measures  to  the  limit  of 
their  possibilities. 

Up  to  the  end  of  1918  the  situation  remains  as  it  is  for  the 
reason  that,  although  the  1916  Act  expires  at  the  end  of 
1917,  the  tax  on  this  year's  profits  will  be  paid  in  1918.  If 
the  war  should  continue  beyond  next  year,  it  mil  be  the  duty 
of  Parliament,  said  the  Minister  of  Finance,  to  re-enact  the 
measure.  If  the  war  should  end  before  1919,  the  country 
would  hardly  desire  to  carry  forw'^ard  such  a  heavy  impost 
diu:ing  the  days  of  reconstruction.     Sir  Thomas  added: 

There  are  firms  in  Canada  which  will  pay  next  year  $800,000,  $1,000,000 
and  $1 ,500,000  in  respect  of  their  profits  on  this  year's  business.  There  are 
companies  in  this  country  which  will  earn  $2,000,000  and  they  will  pay  the 
Government  out  of  that  $1,100,000.  There  was  a  case  brought  to  my  at- 
tention not  long  ago  where  a  company  makes  $1,500,000,  and  it  will  pay 
us  $900,000  in  tax.  The  Government  stands  by  the  principle  that,  if  ab- 
normal profits,  due  to  the  war,  are  made  in  business,  there  must  be  abnor- 
mal taxation  in  order  that  the  Government  may  take  a  substantial  share  of 
these  profits.  


NEW   OFFERING   OF   $250,000,000   OF    TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 

An  offering  of  Treasury  Certificates  of  indebtedness  to  the 
amount  of  $250,000,000  was  announced  by  Secretary  of  the 
Treasury  McAdoo  on  Aug.  18.  Subscriptions  to  the  issue 
will  be  received  until  to-day  (Aug .  25) .  The  present  is  the  sixth 
issue  to  be  offered  under  the  War  Bond  Act  of  April  24  last. 
This  authorizes  the  issuance  of  $5,000,000,000  long  term 
bonds  of  the  United  States  and  $2,000,000,000  certificates 
of  indebtedness,  the  latter  to  be  redeemed  at  the  expiration 
of  one  year.  Altogether  there  has  thus  far  been  offered 
$1,400,000,000  certificates  as  foUows: 

$250,000,000  on  AprU  21 
200,000,000  on  May  1 
200,000,000  on  May  18 
200,000,000  on  June  1 
300,000,000  on  July  31 
250,000,000  on  Aug.  18 


$1,400,000,000  Total 

Although  the  initial  offering,  offered  informally  on  April 
21  was  $200,000,000,  the  certificates  were  so  heavily  over- 
subscribed that  Secretary  of  the  Treasury  ]McAdoo  decided 
on  April  24  to  increase  the  amount  to  $250,000,000.  The 
new  issue  wiU  bear  interest  at  33^%;  and  the  certificates  will 
mature  on  Nov.  30.  The  Secretary's  announcement  con- 
cerning the  offering  follows: 

Secretary  McAdoo  offers  for  subscription  at  par  (through  the  Federal 
Reserve  Banks)  $250,000,000  of  Treasury  certificates  of  indebtedness  pay- 
able on  Nov.  30  1917,  with  interest  at  the  rate  of  3M%  per  annum  from 
Aug.  28  1917.  Subscriptions  will  be  received  at  the  Federal  Reserve 
Banks  untU  12  o'clock  noon  Aug.  25  1917,  their  local  time. 

Payment  for  certificates  allotted  must  be  made  on  Aug.  28  1917,  to  that 
Federal  Reserve  Bank  through  which  subscription  may  have  been  made. 
The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for. 

Interim  certificates  may  be  delivered  In  the  first  instance,  which  will  be 
exchangeable  for  the  definite  certificates  of  indebtedness  when  prepared. 
Certificates  will  be  in  denominations  of  $1,000,  $5,000,  $10,000,  and 
$100,000.  The  Act  of  Congress  approved  April  24  1917  provides  that 
these  certificates  shall  be  exempt,  both  as  to  principal  and  Interest,  from 
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all  taxation,  except  estate  or  Inheritance  taxes,  imposed  by  authority  of  the 
United  States  or  its  possessions,  or  by  any  State  or  local  taxing  authority. 

Upon  ten  days'  notice  given  in  such  manner  as  may  be  determined  by  the 
Secretary  of  the  Treasury,  the  series  of  $250,000,000  certificates  now  offered 
may  be  redeemed  as  a  whole,  at  par  and  accrued  interest,  on  or  after  the 
date  set  for  the  payment  of  the  first  installment,  payable  after  allotment 
of  the  subscription  price  of  any  bonds  offered  for  subscription  by  the  United 
States  hereafter  and  before  the  maturity  of  the  certificates.  The  certifi- 
cates of  this  series,  whether  or  not  called  for  redemption,  will  be  accepted 
at  par,  with  an  adjustment  of  accrued  interest,  if  tendered  on  said  install- 
ment date  as  payment  on  the  purchase  price  of  any  such  bonds  Issued  and 
allotted  hereafter  and  before  the  maturity  of  the  certificates. 

In  connection  with  the  foregoing  offering  of  the  second  issue  of  certifi- 
cates of  indebtedness  of  the  United  States  preparatory  to  the  second  issue 
of  the  Liberty  Loan,  the  Secretary  of  the  Treasury  announces  that  the 
proceeds  of  these  certificates  will  be  deposited  with  incorporated  banks  and 
trust  companies  as  nearly  as  may  be  in  proportion  to  the  subscriptions  for 
certificates  of  indebtedness  of  this  issue  made  by  and  through  them, 
respectively;  provided,  that  such  subscribing  banks  and  trust  companies 
make  application  for  such  deposits  and  qualify  therefor,  all  substantially 
in  accordance  with  the  procedure  laid  down  in  connection  with  the  deposit 
of  the  proceeds  of  Liberty  Bonds,  and  upon  the  same  terms  and  conditions. 
Such  deposits  will  be  left  as  long  as  the  requirements  of  the  Government 
permit,  and  whenever  practicable  five  days'  notice  will  be  given  before 
withdrawal. 

It  is  expected  that  certificates  of  indebtedness  will  be  issued  from  time 
to  time  somewhat  in  advance  of  the  immediate  requirements  of  the  United 
States.  The  primary  object  of  this  is  to  avoid  the  financial  stress  which 
would  result  from  the  concentration  of  the  payments  for  a  great  bond  issue 
upon  a  single  day  (which  cannot  be  avoided  wholly  by  provision  for  payment 
by  installments,  as  a  great  proportion  of  subscribers  prefer  to  make  payment 
in  full  on  one  day  as  a  matter  of  convenience) .  Those  who  acquire  certifi- 
cates of  indebtedness,  in  advance  of  the  bond  issue,  gradually,  without 
disturbing  the  money  position,  purchase  exchange  payable  where  the  bond 
subscriptions  must  be  paid  (that  is,  at  the  Federal  Reserve  Banks)  in 
advance  of  the  date  when  the  payment  is  to  be  made,  and  meanwhile 
secure  a  substantial  return  upon  their  money. 


PENNSYLVANIA  CORPORATIONS  MAY  INVEST  SUR 
PLUS  FUNDS  IN  GOVERNMENT   WAR   ISSUES. 
Pennsylvania  corporations  are  permitted  to  invest  their 
surplus  funds  in  United  States  bonds  issued  for  war  pur- 
poses, without  the  consent  of  their  stockholders  under  the 
following  law  approved  July  5: 

AN  ACT  permitting  corporations  to  invest  their  surplus  funds  in  bond  s 
of  the  United  States  issued  for  war  purposes. 

Section  1.  Be  it  enacted,  &c..  That  all  corporations  incorporated  under 
the  laws  of  this  Commonwealth  may  invest  all  or  any  part  of  their  surplus 
funds  in  bonds  of  the  United  States  Government  issued  for  war  purposes, 
without  obtaining  the  consent  or  approval  of  the  stockholders. 

Sec.  2.  All  Acts  or  parts  of  Acts,  general,  local,  or  special,  inconsistent 
herewith,  are  hereby  repealed. 

Approved  the  5th  day  of  July,  A.  D.  1917. 


GREAT  BRITAIN'S  TOTAL  WAR  EXPENDITURES. 
The  total  expenditures  of  the  British  Government  during 
the  period  from  April  1  1914  to  Aug.  4  1917  have  amounted 
to  $27,378,000,000,  according  to  Lord  Robert  Cecil,  Minis- 
ter of  Blockade.  Lord  Robert  made  known  the  figures 
in  a  talk  with  a  representative  of  the  Associated  Press  on 
Aug.  10  on  "Great  Britain's  War  Expenditures."  Of  the 
total  mentioned  he  stated  $5,220,000,000  has  been  advanced 
to  Great  Britain's  Allies.     He  further  said: 

Taxation  per  head  in  Great  Britain  has  increased  from  less  than  $16  a 
year  before  the  war  to  $61  yearly  at  present.  Of  this  average  $61,  which 
every  man,  woman,  and  child  pays  annually  to  the  Government,  $50  is 
collected  by  direct  taxation,  namely,  income  tax,  excess  profits  tax,  stamp 
tax,  and  death  duties  or  inheritance  tax.  The  other  $11  comes  from  in- 
direct taxation,  namely,  custom  or  excise.  We  are  now  raising  $514,- 
000,000  yearly  in  direct  examination. 


LARGE  OPERATIONS  BY  GERMAN  WAR  BANKS. 

London  advices  just  received  purport  to  indicate  the  op- 
erations of  the  German  war  loan  banks  during  1916  and  show 
that  these  were  on  a  very  large  scale.  It  is  also  stated  that 
these  loan  banks  have  about  2,500,000,000  marks  of  small 
notes  outstanding.  This  information  and  the  adverse  com- 
ment thereon,  coming  from  English  sources,  is  of  course 
open  to  possible  bias;  2,500,000,000  marks  ($025,000,000 
at  the  par  of  exchange)  does  not  seem  "huge"  in  these  days 
when  we  deal  with  everything  in  billions  of  dollars.  The 
following  is  as  it  appeared  in  a  letter  from  London  under 
date  of  July  21  recently  printed  in  the  "Journal  of  Com- 
merce" of  this  city. 

The  annual  report  of  the  administration  of  the  German  war  loan  banks 
for  1916  has  appeared  here .  These  banks  were  brought  into  active  operation 
at  the  commencement  of  the  war  in  order  to  supplement  the  work  of  the 
ordinary  banks  in  multiplying  credit  in  a  country  that  is  self-contained. 
The  banks  lend  on  all  forms  of  security,  and  are  really  a  kind  of  regularized 
aid  to  inflation. 

It  would  seem  that  the  total  operations  of  the  loan  banks  in  the  twelve 
months  rose  to  some  38,900,000.000  marks,  against  16,800,000,000  marks 
for  1915  and  4,700,000,000  marks  for  the  period  from  August  to  Decem- 
ber  1914. 

Speaking  of  the  business  of  the  past  year,  the  report  states  that  m  the  last 
five  months  the  banks  had  to  satisfy  considerably  increased  demands  from 
several  of  the  Federated  States  and  from  provincial  and  communal  organi- 
zations, which  had  great  need  of  money  that  they  could  not  secure  by 
means  of  public  loans,  as  the  market  for  these  was  reserved  exclusively  for 


Government  war  loans.  Large  advances  were  also  made  to  different 
munition  companies,  which  pledged  themselves  to  buy  goods  necessary  for 
carrying  on  the  war.  The  total  of  the  loans  outstanding  at  the  end  of  1916 
amounted  to  3,408,000,000  marks. 

The  duty  of  the  war  loan  banks  was  not  only  to  supply  means  of  credit, 
but  also  to  lighten  tlio  monetary  crisis  by  putting  into  circulation,  through 
the  intermediary  of  the  Reichsbank,  small  notes,  of  which  there  were  issued 
last  year  as  follows: 

1  mark -233.650,000  marks|20  marks 649,910.000  marks 

2  marks 328,670,000  marks  |50  marks 340,140,000  marks 

5  marks 910,570,000  marks] 

These  notes  circulate  side  by  side  with  those  of  the  Reichsbank,  though 
they  have  only  the  legal  guarantee  of  the  loans  banks  and  the  State.  This 
huge  circulation  of  nearly  2,500,000,000  marks  is  in  addition  to  other 
forms  of  monetary  currency,  and  it  is  easy  to  see  that  the  inflation  in  the 
country  must  be  very  pronounced. 


RECORD  GOLD  HOLDINGS  OF  NATIONAL  BANK  OF 

DENMARK. 
"Commerce  Reports"  of  Aug.  7,  contains  the  following 
advices  from  Consul-General  E.  D.  Winslow,  Copenhagen, 
under  date  of  July  3  concerning  the  gold  holdings  of  the 
Danish  National  Bank: 

The  report  of  the  Danish  National  Bank,  the  organization  that  has  the 
sole  right  to  issue  the  money  in  circulation,  shows  on  July  1  1917  gold  on 
hand  to  the  amount  of  197,300,000  crowns  ($52,876,400).  This  is  the 
record  and  is  the  largest  amount  of  the  precious  metal  ever  held  by  the 
bank.     It  is  an  indication  of  the  great  prosperity  of  the  Kingdom. 


CANADA  CURTAILS  MUNITIONS  PRODUCTION. 

Announcement  that  the  production  of  munitions  in  Canada 
would  be  discontinued  as  no  longer  necessary,  except  in  some 
lines,  which  in  part,  will  be  produced  in  lessened  quantities, 
was  made  by  the  Imperial  Munitions  Board  at  Ottawa  on 
Aug.  22.  Some  of  the  plants  affected  will,  in  consequence, 
it  is  stated,  resume  pre-war  activities  in  their  regularjines; 
others  will  engage  in  production  of  equipment  for  ships.  The 
statement  of  the  Board  says: 

Toward  the  close  of  1916  the  capacity  for  producing  munitions  in  Great 
Britain  had  so  increased  that  the  Minister  of  Munitions  decided  that  it 
was  unnecessary  to  continue  the  production  of  munitions  in  the  United 
States  for  British  account,  except  in  a  few  special  lines.  The  production 
in  Canada,  however,  was  continued  as  before. 

The  Minister  has  now  advised  that  it  is  unnecessary  to  continue  produc- 
tion in  Canada.  He  has  directed  that  certain  lines  shall  be  discontinued, 
that  other  lines  shall  be  produced  in  lessened  quantities,  while  some  lines 
are  to  be  continued  as  at  present. 

The  effect  of  this  will  be  to  stop  the  production  of  shells  and  components 
at  some  plants  which  are  now  producing  sizes  no  longer  required. 

In  other  plants,  where  shells  are  made  of  sizes  of  which  a  reduced  output 
is  required,  it  will  mean  working  during  the  day  only,  thus  stopping  night 
work.  In  other  plants,  however,  where  sustained  production  is  required 
operations  will  be  continued  night  as  well  as  day. 


STOCK  EXCHANGE  FORBIDS  GRATUITIES  TO 
EMPLOYEES. 
The  receiving  of  gratuities  by  employees  of  the  Stock  Ex- 
change is  forbidden  in  a  resolution  adopted  by  the  Govern- 
ing Committee  on  Aug.  22.  The  adoption  of  the  resolution, 
it  is  said,  results  from  indiscriminate  tipping  to  runners  and 
others  whiehT  has',  developed .___An  increase  in  the  salaries^of 
the"employees  of  the  Exchange  will  go  into  effect  on  Sept.  15, 
thus  compensating  for  the  stoppage  of  tips.  The  following 
is" the"  resolution  adopted  by  the  Exchange:  j 

™^. ..  ._^.„„.™,^  NEW  YORK  STOCK  EXCHANGE""""      ==—--"— 
'        .'^v5^1  ^       Gratuities  to  Employees. 

At  a  meeting  of  the  Governing  Committee  held  Aug.  22  1917,  the  fol" 
lowing  were  adopted: 

"Resolved,  That  employees  of  the  Exchange  be  forbidden  to  accept  any 
compensation  or  gratuity  from  any  member  of  the  Exchange  or  firm  repre- 
sented therein,  for  any  service  rendered  or  to  be  rendered  during  the  hours 
when  said  employees  are  in  the  service  of  the  Exchange. 

"Resolved,  That  the  giving  or  offering  to  give  by  a  member  of  the  Exchange 
or  firm  represented  therein,  any  compensation  or  gratuity  to  any  employee 
of  the  Exchange  for  any  service  rendered  or  to  be  rendered  by  said  employee 
during  the  hours  when  he  is  in  the  service  of  the  Exchange,  or  to  influence 
said  service,  is  an  act  detrimental  to  the  interest  and  welfare  of  the  Ex- 
change. 

"Resolved,  That  any  member  of  the  Exchange  or  firm  represented  therein 
who  employs  any  employee  of  the  Exchange  for  any  service  during  the 
hours  when  the  Exchange  is  not  open  shall  register  with  the  Committee  of 
Arrangements  the  name  of  said  employee,  the  nature  of  the  services  ren- 
dered, and  the  amount  of  his  compensation." 

^J  ,;  _    „ ;;3^^_  GEORGE  W.  ELY,  Secrelary.^^ 

The  New  York  "Times"  says  the  resolutionis  intended 
not  only  to  put  a  stop  to  indiscriminate  tipping,  but  also  to 
more  specific  abuses  concerning  which  there  has  been  com- 
plaint in  the  past.     It  adds: 

It  often  happens  that  a  telephone  operator pn  the  floor,  receiving  an  orde 
at  a  time  when  the  board  member  of  his  firm  is  absent,  has. the  option  o' 
placing  it  with  any  broker  with  whom  the  firm  does  business.  Under  these 
and  similar  circumstances  it  has  been  reported  that  some  Exchange  tele- 
phone operators  have  been  able  to  increase  their  incomes  materially 
through  the  necessity  on  the  brokers'  part  of  remaining  on  friendly  terms 
with  them. 
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GOLD  RESERVES  AND  NOTE  CIRCULATION  OF 

PRINCIPAL  EUROPEAN  BANKS. 

Elaborate  statistics  rcfjarding  tho  gold  roscrvos  and  noto 

circulation  of  the  principal  European  banks  of  issue;  wen* 

furnished  by  the  Federal  Reserve  Board  in  its  "Bulletin"  for 

April.     These  we  reproduce  herewith: 

As  the  result  of  the  war,  certain  chanKes  have  taken  place  In  the  reserve 
position  of  the  principal  European  bankK  of  issue,  owing  largely  to  the  vast 
amounts  of  notes  issued  to  meet  the  demands  of  the  Governments  of  thi^ 
belligerent  countries.  The  following  tabulation,  compiled  from  jiilhcr 
original  reports  of  the  banks  or  official  reports  of  the  Governments,  shows 
the  amounts  of  gold  reserve — i.  e.,  amounts  of  gold  coin  and  bullion  held  in 
vault,  and  of  notes  Issued  by  the  central  banks  at  the  end  of  the  calendar 
years  1913  to  1916. 

It  should  bo  noted  from  the  outset  that  the  amounts  of  gold  given  as  the 
gold  reserves  of  the  central  banks  by  no  means  reprasent  the  total  amounts 
of  gold  in  Fairope.  These  reserves  do  not  include  the  gold  hcsid  by  the 
Government  treasuries  nor,  as  in  the  case  of  the  United  Kingdom  and 
neutral  countries,  the  considerable  amounts  of  gold  held  by  commercial 
and  other  banks,  and  the  gold  in  actual  circulation.  There  are  but  few 
reliable  data  as  to  the  volume  of  gold  outside  the  control  of  the  Govern- 
ments or  central  banks. 

The  Uriti.sh  Government  reports  a  total  of  £28. ,'500,000,  or  $138, 69.'), 2.50, 
nominal,  of  metallic  cover,  largely  gold,  against  a  total  of  £1,50,144.177 
($730,676,637  nominal)  of  currency  notes  and  certificates  issued  since 
August  1914.  and  outstanding  aiiout  the  end  of  1916.  and  smaller  amounts 
arc  undoubtedly  held  by  other  European  exchequers. 

In  addition,  the  Irish  and  Scotch  banks  report  for  the  four  weeks  ending 
Dec.  30  1916  an  average  of  £29.689.208  (SI44.481.908  nominal)  of  gold 
and  silver  1  eld  against  an  average  of  £36.332,28.5  (.$176,811,055  nominal) 
of  circulation  outstanding,  compared  witli  £11,380,813  ($55,384,726 
nominal)  of  metallic  reserve  against  £16.237,861  (.$79,021,551  nominal)  of 
notes  in  circulation  about  the  end  of  1913.  These  figures  are  exclusive 
of  the  small  amounts  of  reserve  and  circulation  of  six  private  banks  and 
throe  joint-.stock  banks  in  England  proper. 

The  figures  of  gold  reserves  shown  for  the  Reichsbank  and  the  Bank  of 
France,  it  is  generally  conceded,  more  nearly  approximate  the  total  mone- 
tary gold  stock  of  these  countries,  though  it  has  been  stated  repeatedly  that 
the  large  addition  to  tlie  gold  reserve  of  the  Reichsbank  is  due  partly  to  the 
transfer  to  its  vaults  of  some  of  the  gold  held  at  the  outbreak  of  the  war  i)y 
the  Austro-IIungarian  Bank.  The  fact  is  that  the  latter  bank  has  published 
no  statement  since  July  23  1914.  when  its  gold  reserve  was  given  as  1.237.- 
879.000  kronen  (.$251,289,437  nominal),  compared  with  1.3.56.8.57.000 
marks  ($322,931,966  nominal)  of  gold  reserve  reported  by  the  Reichsbank 
for  the  same  date. 

In  the  case  of  Italy  the  figures  of  reserve  and  of  note  circulation  relate 
to  the  Bank  of  Italy  only.  To  the  figures  given  should  be  added  the  gold 
reserves  and  note  circulation  of  the  Banco  di  Napoli  and  the  Banco  di 
Sicilia.  the  other  two  Italian  banks  of  issue.  Through  the  courtesy  of  its 
New  York  agency,  we  are  able  to  give  the  following  data  for  the  Bank  of 
Naples: 

Gold 
End  of —  Reserve. 

Lire. 

1913 218.439.000 

1914 242.991.000 

1916 __     212,715,000 

Moreover,  the  Italian  Treasury  held  on  Nov.  30  1916  168.000,000  lire 
(32.4  million  dollars  nominal)  of  metallic  reserve,  largely  gold,  against 
1,293,000.000  lire  of  its  own  notes  in  circulation. 

In  Belgium  neither  of  the  two  banks  of  issue,  the  National  Bank  of 
Belgium  nor  the  Societe  General©  do  Belgique,  have  any  substantial  vault 
reserves,  the  former  having  removed  its  reserve  to  London  prior  to  tlie 
occupation  of  Brussels  by  the  German  military  forces,  and  the  latter  having 
lost  its  vault  reserve  through  its  forcible  removal  to  Berlin. 

An  analysis  of  the  reserve  figures  indicates  that  the  combined  gold 
resources  of  the  central  banks  of  the  allied  countries  were  at  the  end  of 
1916  practically  as  large  as  at  the  end  of  1913,  the  lo.sses  shown  for  the 
Russian,  French  and  Italian  central  banks  being  fully  balanced  by  the 
gains  in  the  metallic  reserve  (practicaUy  all  gold)  of  the  Bank  of  England. 
This  transfer  of  reserves  by  the  Allies  to  London  proceeded  on  a  much 
larger  scale  than  is  indicated  by  the  reserve  figures  of  the  central  banks 
of  issue,  the  bulk  of  the  gold  "pooled"  having  been  shipped  oversea,  largely 
to  the  United  States. 

The  gold  reserve  of  the  Reichsbank  shows  an  increase  during  the  three 
years  of  over  115%.  though,  as  stated  above,  it  is  not  known  what  portion 
of  the  increase  is  represented  by  withdrawals  from  circulation,  as  the 
result  of  voluntary  offerings  of  gold  coin  and  bullion  in  exchange  for  notes 
and  what  portion  by  gold  formerly  owned  by  the  Austro-Hungarian  Bank. 
Substantial  gains,  absolute  as  well  as  relative,  are  shown  also  for  the 
gold  reserves  of  the  central  banks  of  the  neutral  countries  in  Europe,  these 
gains  being  especially  large  in  the  case  of  the  banks  of  Netherlands  and 
Spain.  The  increases  in  the  gold  reserves  of  the  three  Scandinavian  banks 
are  much  smaller,  as  these  banks  for  some  time  past,  as  the  result  of  changes 
in  the  mint  acts  of  their  countries,  have  refused  to  receive  at  the  legal  rate 
bullion  or  foreign  gold  coin. 

While  the  reported  gold  reserves  of  the  European  central  banks  show 
an  increase  during  the  three  years  1914-1916  of  over  18%,  their  reported 
outstanding  note  circulation  shows  an  increase  for  the  same  period  of 
nearly  270%.  The  rate  of  increase  would  be  considerably  higher  if  the 
figures  of  note  circulation  of  the  Austro-Hungarian  Bank  at  the  end  of 
1916  were  known.  Some  idea  of  the  present  volume  of  this  circulation 
may  be  had  from  the  fact  that  on  June  23  1914  the  total  circulation  of  the 
Austro-Hungarian  Bank  outstanding  was  2,129.759.000  kronen  ($432.- 
341.000  nominal)  and  that  since  the  outbreak  of  the  war  to  June  30  1916 
the  bank  advanced  to  the  Government  a  total  of  6.424.900.000  kronen 
($1,304,250,000  nominal),  most  likely  in  the  shape  of  bank  notes.  More- 
over, as  .stated  above,  large  additions  to  the  national  currency  have  been 
made  by  the  British.  German  and  Italian  treasuries  through  the  direct 
issues  of  their  own  notes. 

Furthermore,  as  the  result  chiefly  of  the  enormous  credit  operations  of  the 
Governments,  the  deposits  of  the  principal  European  banks  of  issue  show- 
rates  of  increase  about  as  large  as.  If  not  larger  than,  those  shown  above  for 
their  note  circulation.  The  following  exhibit  gives  the  deposit  liabilities 
(in  thousands  of  dollars)  of  the  four  leading  European  banks  at  the  close 
of  the  years   1913-1916: 

Bank  of  Bank  of 

At  End  of —  England.  Russia. 

1913 8347,193  $600,237 

1914 754.249  500.177 

1915 786.669  760.2.53 

1916 870.339         1,216.852 


Bank  Note 

Circulation. 

Lire. 

417.806 

518,306 

797,732 


The  large  increases  in  deposits  shown  are  made  up  chiefly  of  new  credits 

to  the  Governments  or  to  commercial  banks.  The  latter  treat  these 
credits  as  re.scrve  or  cash,  which,  in  turn,  forms  the  basis  of  new  deposit 
credits  granted  to  the  customers  of  these  banks. 

Gt^LD    RESERVES    AND    NOTE    CIRCULATION  OF    PRINCIPAL 

EUROPEAN    BANKS   OF    ISSUE    AT   THE    END    OF    1913, 

1913,  1914,  1915  AND  1916. 

(In  millions  of  dollars.] 

(A)  Oold  Re£er«es. 

I.  Allied  Countries. 

Close  of  Calendar  Years ■ 

1913.          1914.  1915.          1916. 

rnited  Kingdom  * 170             338  251             264 

lUissla 781             800  830             758 

France.. 679             799  968            6.53 

Italy 214             216  208             174 

Total. 1.844         2,153  2.257         1.849 

II.  Central  Europe. 

Germany 278            498  582             600 

Au.stria-Hungary 252              (6)  (b)              (6) 

III.  Neutral  Countries. 

Sweden 27               29  33               49 

Norway 12               10  14               33 

Denmark 20               25  30             c42 

Netherlands 61               87  173             236 

Switzerland 33                46  48               67 

Spain 92             110  167             241 

Total 245             307  465             668 

a  Including  small  amounts  of  silver,     b  No  data,     c  Figures  for  Sept.  30 
1916. 

(B)  Note  Circulation. 

I.  Allied  Countries. 

Close  of  Calendar  Years 

1913.          1914.  1915.          1916. 

United  Kingdom.. 144             176  172             193 

KiLssia 8.59         1.475  2.732         4.425 

France 1,103          1,927  2, .569         3.219 

Italy . 341             417  587             748 

Belgium 203             312  372          a372 

Total 2.650         4.307  6.432         8.957 

II.  Central  Europe. 

Germany 617          1.201  1.646         1,917 

Austria-Hungary 481            (6)  (6)              (6) 

III.  Neutral  Countries. 

Sweden 63               81  88             112 

Norway 29               36  43               67 

Denmark 41               55  59             c72 

Netherlands 1.34             198  232             305 

Switzerland 61               88  90             104 

Spain 371             379  405             455 

Total 699             837  917          1.115 

a  Figures  for  1915;  no  complete  data  available  for  1916.     6  No  data, 
c  Figures  for  Sept.  30  1916. 


Bank  of 

German 

France. 

Reichsbank 

$188,886 

$188,763 
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418.144 
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561.445 

439.120 
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RESERVE   BANK    OF    NEW   YORK  REQUESTS  BANKS 
TO   TURN  OVER   TO  IT   THEIR   VAULT  GOLD. 

In  furtherance  of  plans  to  acquire  more  gold  the  Federal 
Reserve  Bank  of  New  York  has  been  requesting  banking 
institutions  in  the  New  York  Federal  Reserve  District,  both 
member  and  non-member,  to  turnover  to  it  their  holdings  of 
gold  and  gold  certificates  and  take  in  exchange  Federal  Reserve 
notes.  This  request  was  embodied  in  a  circular  sent  to 
some  thousand  institutions  in  the  District  by  Deputy 
Governor  Robert  H.  Treman  on  Aug.  10.  On  Wednesday 
of  this  week  James  F.  Curtis,  General  Counsel  and  Secre- 
tary of  the  Reserve  Bank,  stated  that  in  response  to  the  re- 
quest 43  of  the  628  member  banks  up  to  Aug.  20  had' sent 
in  $1,800,000  of  gold  and  gold  certificates,  while  15  of  the 
400  non-member  banks  had  turned  in  $842,000.  Accord- 
ing to  Mr.  Curtis  these  figures  do  not  include  the  deposits 
made  by  the  local  trust  companies  and  State  banks  which 
have  opened  accounts  with  the  Reserve  Bank.  Mr.  Tre- 
man's  circular  of  the  10th  inst.  is  as  follows: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Aug.  10  1917. 

Dear  Sir:  The  recent  amendment  to  the  Federal  Reserve  Act,  reducing 
the  reserve  requirements  for  member  banks  quite  materially,  provides  that 
they  must  carry  all  of  the  required  reserve  in  the  Federal  Reserve  Bank. 
This  leaves  these  banks  free  to  carry  as  vault  money  any  kind  of  United 
States  coin  or  currency,  including  Federal  Reserve  notes. 

The  banking  law  of  New  York  State  has  also  recently  been  amended, 
permitting  State  banks  and  trust  companies  to  count  Federal  Reserve  notes 
as  part  of  their  vault  reserve.  The  banking  laws  of  New  Jersey  and  Con- 
necticut also  permit  Federal  Reserve  notes  to  be  counted  as  part  of  the 
vault  reserve  which  their  State  banks  and  trust  companies  are  required  to 
carry. 

The  way  is  now  clear  for  mutual  co-operation,  in  the  national  interest, 
between  the  Federal  Reser\e  Bank  of  New  York  and  the  banking  institu- 
tions, both  member  and  non-memljer.  in  its  district,  in  respect  to  diverting 
to  the  Federal  Reserve  Bank  some  of  the  gold  and  gold  certificates  which 
are  in  general  circulation  among  the  people  and  lying  idle  in  commercial 
tills  and  elsewhere,  thus  increasing  its  strength  and  thereby  the  strength 
of  every  thanking  institution  in  the  district.  It  is  estimated  that  there  is 
over  $500,000,000  of  gold  and  gold  certificates  in  general  circulation,  out- 
side of  the  banks  and  the  United  States  Treasury,  and  it  is  generally  recog- 
nized that  for  this  class  of  circulation  Federal  Reserve  notes  (which  are 
redeemable  in  gold  at  the  Treasury  of  the  United  States)  would  serve 
equally  well. 


A¥G.  25  1917.] 


THE  CHRONICLE 


761 


The  Federal  Reserve  System  was  suddenly  called  on  during  June  to  sup- 
ply the  large  temporary  expansion  of  credit  required  by  member  and  other 
banks  in  effecting  the  payments  for  the  first  Liberty  Loan,  and  it  will 
doubtless  be  similarly  called  upon,  and  probably  to  a  greater  extent,  in  the 
forthcoming  issue  and  in  other  large  financial  operations  incidental  to  our 
participation  in  the  war.  The  recent  expansion  and  subsequent  contrac- 
tion of  credit  may  bo  illustrated  by  the  loans  and  discounts  of  the  Federal 
Reserve  Bank  of  New  York,  which  were  .'$37,000,000  on  June  1  1917, 
$252,000,000  on  June  19,  and  $73,000,000  on  Aug.  8.  It  is  of  importance 
to  every  bank  on  the  country  that  the  gold  supply,  that  is,  the  credit  power, 
of  the  Federal  Reserve  System,  should  be  strengthened  by  gradually  re- 
placing with  Federal  Reserve  notes  a  considerable  part  of  the  gold  now  in 
general  circulation  outside  of  the  banks,  and  that  the  system  should  thus 
attain  its  maximum  strength  for  the  period  of  war  financing  upon  which 
we  have  entered. 

■Will  you  not,  therefore,  co-operate  in  this  movement  by  .sorting  out  of 
your  incoming  cash  the  gold  certificates,  not  paying  out  any  such  certifi- 
cates over  your  counter  unless  especially  requested,  but,  in.stead,  forward- 
ing to  this  bank  all  you  may  accumulate  in  excess  of  those  you  think  it 
advisable  to  carry  as  part  of  your  vault  money?  We  will  pay  transpor- 
tation charges  on  such  gold  certificates,  whether  fit  or  unfit  for  circula- 
tion, and  either 

(a)  Furnish  you  instead,  free  of  expense.  Federal  Reserve  notes  of  such 
denominations  as  you  may  desire,  or 

(b)  Place  the  amount  to  your  credit  In  this  bank  or  in  any  designated 
bank  in  New  York  City. 

A  considerable  number  of  member  and  other  banks  have  been  co-oper- 
ating with  us  along  the  lines  above  suggested  during  the  past  year,  even 
though  their  reserve  requirements  were  such  that  Federal  Reserve  notes 
could  not  be  carried  as  part  of  their  vault  reserve.  Now  that  the  con- 
ditions In  this  respect  are  so  uniformly  satisfactory ,  we  trust  that  all  of  the 
banks  in  this  district  will  be  willing  to  assist.  It  will  necessitate  some  little 
labor  on  your  part,  but  no  added  expense. 

Will  you  please  let  us  know  whether  we  may  count  on  your  co-operation 
in  the  manner  suggested?     Very  truly  yours, 

ROBERT  H.  TREMAN,    Deputy  Governor _ 


GOVERNOR  HARDING  AND  VICE-GOVERNOR  WARBURG 
RE-APPOINTED  FEDERAL  RESERVE  OFFICERS. 
The  "Official  Bulletin"  at  Washington  made  known  on 
Aug.  10  the  redesignation  by  President  Wilson  of  W.  P. 
G.  Harding  as  Governor  and  Paul  M.  Warburg  as  Vice- 
Governor  of  the  Federal  Reserve  Board. 


GOVERNORS  OF  RESERVE  BANKS. 
The  following  list  of  Governors  of  the  Federal  Reserve 
banks  (corrected  to  Aug.  13  1917)  is  printed  in  the  "Official 
Bulletin:" 


Boston,  Alfred  L.  Aiken. 
New  York,  Benjamin  Strong  Jr. 
Philadelphia,  Pa.,  Chas.  J.  Rhoads. 
Cleveland,  Ohio,  E.  R.  Fancher. 
Richmond,  Va.,  Geo.  J.  Seay. 
Atlanta,  Ga.,  Joseph  A.  McCord. 


Chicago,  111.,  James  B.  McDougal. 
St.  Louis,  Mo.,  Rolla  Wells. 
Minneapolis,  Minn.,  Theodore  Wold. 
Kansas  City,  Mo.,  J.  Z.  Miller  Jr. 
Dallas,  Tex.,  R.  L.  Van  Zandt. 
San  Francisco,  Cal.,  James  K.  Lynch . 


GUARANTY  TRUST  COMPANY  TO  CLEAR  THROUGH 
FEDERAL  RESERVE  BANK. 
It  was  announced  yesterday  that  the  Guaranty  Trust 
Company  has  arranged  to  make  its  daily  Clearing  House 
settlement  through  the  Federal  Reserve  Bank  of  New 
York.  Within  the  last  few  months  a  number  of  other  in- 
stitutions which,  like  the  Guaranty,  are  not  members  of 
the  Federal  Reserve  system,  have  opened  similar  accounts 
for  the  handling  of  their  Clearing  House  balances.  Such 
funds  kept  with  a  Federal  Reserve  bank  are  considered  a 
part  of  the  depositing  bank's  legal  reserve.  This  arrange- 
ment also  obviates  the  necessity  of  transporting  millions  of 
dollars  in  gold  through  the  streets  each  day. 


PENNSYLVANIA   LAW  PERMITTING  STATE  INSTI- 
TUTIONS   TO    BECOME    MEMBERS    OF    RESERVE 

SYSTEM. 
In  our  issue  of  July  21  we  referred  to  the  signing  by  Gov. 
Brumbaugh  of  an  Act  passed  by  the  Pennsylvania  legislature 
permitting  banks  and  trust  companies  incorporated  under 
the  laws  of  Pennsylvania  to  subscribe  to  the  capital  stock 
of  and  become  members  of  the  Federal  Reserve  Bank.  The 
following  is  the  text  of  the  law: 

[No.  3311 

An  Act  authorizing  any  bank  or  trust  company  incorporated  under  the 
laws  of  this  Commonwealth  to  become  a  member  of  a  Federal  reserve  bank, 
and  m  such  event  to  be  subject  to  all  the  provisions  of  the  act  of  Congress 
known  as  the  Federal  Reserve  Act;  allowing  any  such  bank  or  trust  com- 
pany to  comply  with  the  reserve  requirements  of  such  act,  in  lieu  of  those 
established  by  the  laws  of  this  Commonwealth,  and  permitting  the  Com- 
missioner of  Banking  to  accept  the  examinations  and  audits  made  pursuant 
to  .such  act,  in  lieu  of  those  required  by  the  laws  of  this  Commonwealth. 

Sec.  1 .  Be  it  enacted,  &c. ,  That  any  bank  or  trust  company  incorporated 
under  the  laws  of  this  Commonwealth  shall  have  the  power  to  subscribe  to 
the  capital  stock  and  become  a  member  of  a  Federal  reserve  bank  created 
and  organized  under  an  act  of  the  Congress  of  the  United  States  approved 
the  twenty-thu-d  day  of  December,  Anno  Domini  one 'thousand  nine 
hundred  and  thirteen,  and  known  as  the  Federal  Reserve  Act. 

Sec.  2.  Any  bank  or  trust  company,  incorporated  under  the  laws  of  this 
Commonwealth,  which  shall  become  a  member  of  a  Federal  reserve  bank, 
shall  be  subject  to  all  the  provisions  of  the  Federal  Reserve  Act  and  its 
amendments,  and  to  the  regulations  of  the  Federal  Reserve  Board  applicable 
to  such  bank  or  trust  company,  and  shall  have  all  the  powers  and  assume 
all  the  liabilities  conferred  and  imposed  by  said  Act. 


Sec.  3.  Any  such  bank  or  tru.st  company  shall  comply  with  the  reserve 
requirements  of  the  Federal  Reserve  Act  and  its  amendments,  and  the 
compliance  of  such  bank  or  trust  company  therewith  shall  be  in  lieu  of,  and 
shall  relieve  such  bank  or  trust  company  from,  compliance  with  the  pro- 
visions of  the  laws  of  this  Commonwealth  relating  to  the  maintenance  of 
reserves . 

Sec.  4.  Any  such  bank  or  trust  company  shall  be  subject  to  the  exami- 
nations required  under  the  terms  of  the  Federal  Reserve  Act,  and  the 
Commissioner  of  Banking  may,  in  his  discretion,  accept  such  examinations 
in  lieu  of  the  examinations  required  under  the  laws  of  this  Commonwealth. 

Sec.  5.  All  acts  and  parts  of  acts  inconsistent  herewith  are  hereby 
repealed. 

Approved — The  17th  Day  of  July,  A.  D.  1917. 


HI  BERN  I A  BANK  &  TRUST  COMPANY  OF  NEW 
ORLEANS  ADMITTED  TO  RESERVE  SYSTEM. 
The  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  has  been 
admitted  to  membership  in  the  Federal  Reserve  system 
In  informing  President  John  J.  Gannon  of  the  approval  of 
the  bank's  application  for  stock  in  the  Federal  Reserve  Bank 
of  Atlanta  on  Aug.  15,  M.  B.  Wellborn,  Chairman  of  the 
Board  and  Federal  Reserve  Agent  of  the  Atlanta  Reserve 
Bank,  expressed  his  elation  as  follows: 

We  wish  to  extend  our  special  congratulations  to  Hibernia  on  being  the 
first  State  bank  in  New  Orleans  to  apply  for  membership  in  the  Federal 
Reserve  system. 

We  feel  that  the  Federal  Reserve  system  is  to  be  congratulated  on  having 
your  splendid  institution  with  us.  which  will  add  so  much  to  the  strength 
and  success  of  the  financial  system  upon  whose  power  and  usefulness  so 
largely  depends  the  security  and  prosperity  of  the  general  business  interests 
of  the  country. 

We  indulge  in  the  hope  that  other  State  banks  will  follow  your  example, 
and  come  to  realize  that  the  unification  of  the  banking  system  of  this  country 
is  not  only  a  patriotic  duty,  but  is  also  a  business  necessity,  especially  at 
this  time  when  we  have  a  long  war  before  us  and  a  powerful  foe  to  con- 
tend  against. 

President  Gannon  in  a  statement  issued  on  the  15th  inst. 
set  out  that  the  primary  motive  in  applying  for  membership 
at  this  time  "is  our  sense  of  duty  to  our  country,  because  we 
believe  that  under  the  existing  extraordinary  conditions  it  is 
very  important  that  we  should  have  a  strong  and  unified 
banking  system."  He  also  states  that  another  consideration 
"is  the  fact  that  under  the  amended  law  we  will  not  only 
retain  all  of  our  charter  rights  as  a  State  bank  and  trust 
company  .  .  .  but  in  addition  we  will  now  enjoy  all 
of  the  privileges  and  facilities  which  membership  in  the  Fed- 
eral system  affords."     Mr.  Gannon's  statement  follows: 

When  the  Federal  Reserve  Act  first  became  effective  three  years  ago 
we  seriously  considered  the  advisability  of  joining  the  system  but  at  that 
time  conditions  were  such  that  membership  in  the  system  would  have  inter- 
fered to  some  extent  with  the  privileges  which  we  enjoy  as  a  State  bank 
and  trust  company,  and  we  therefore  postponed  action  until  a  later  date. 

In  view  of  the  fact  that  recent  amendments  to  the  Federal  Reserve  Act 
eliminated  all  of  these  obstacles,  our  board  of  directors  again  considered 
the  question  last  month,  with  the  result  that  we  filed  our  application  for 
membership  several  weeks  ago. 

The  Federal  Reserve  Board  promptly  sent  its  representatives  to  have  the 
customary  examination  made,  and  upon  their  favorable  report,  which  was 
filed  this  week,  we  were  notified  by  wire  to-day  that  we  had  been  admitted 
to  full  membership  in  the  Federal  Reserve  system. 

Our  primary  motive  in  applying  for  membership  in  the  system  at  this  time 
is  our  sense  of  duty  to  our  country,  because  we  believe  that  under  the 
existing  extraordinary  conditions  it  is  very  important  that  we  should  have 
a  strong  and  unified  banking  system. 

The  Federal  Reserve  system  has  already  demonstrated  its  great  value 
to  our  nation  during  the  short  time  of  its  existence,  but  in  oiu*  opinion  the 
co-operation  of  the  larger  State  banks  in  the  reserve  and  central  reserve  cities 
will  be  necessary  if  the  system  is  to  become  the  bulwark  of  financial  strength 
which  it  should  be  and  which  we  will  need  to  keep  business  on  an  even  keel, 
especially  for  the  duration  of  the  war  and  the  period  of  readjustment  which 
will  follow. 

We  have  felt,  therefore,  that  by  joining  the  system  now  we  are  in  a  meas- 
ure enlisting  oiu"  resources  in  the  nation's  cause,  and  are  thus  contributing 
our  share  to  the  strength  and  stability  of  the  financial  condition  of  the 
country . 

Another  consideration  which  prompted  us  to  take  this  step  at  this  time 
is  the  fact  that  under  the  amended  law  we  will  not  only  retain  all  of  our 
charter  rights  as  a  State  bank  and  trust  company  granted  under  the  laws 
of  the  State  of  Louisiana,  but,  in  addition,  we  will  now  enjoy  all  of  the 
privileges  and  facilities  which  membership  in  the  Federal  Reserve  system 
affords. 

Among  the  most  important  of  these  added  privileges  and  facilities  is  the 
right  to  rediscount  and  the  consequent  ability  to  obtain  whatever  amount 
of  currency  may  be  needed  at  any  time.  Of  course,  this  access  to  the 
resources  of  the  Federal  Reserve  system  is  not  very  important  vmder  ordi- 
nary conditions,  but  it  becomes  of  inestimable  value  to  even  the  strongest 
bank  in  times  of  financial  stress. 

Moreover,  New  Orleans  is  rapidly  becoming  a  commercial  and  financial 
centre  of  the  first  magnitude,  and  we  believe  that  as  members  of  the 
Federal  Reserve  system  we  will  be  in  a  better  position  to  give  every  possible 
assistance  in  the  development  of  the  commercial  possibilities  of  this  section. 

We  will,  of  course,  continue  to  be  subject  to  supervision  and  examination 
of  the  Louisiana  State  Banking  Department  and  of  the  New  Orleans  Clear- 
ing House  Association,  and  in  addition  we  will  now  be  subject  to  supervision 
of  the  United  States  Government  through  the  Federal  Reserve  Board. 

The  business  of  all  of  our  departments  will  be  conducted  as  heretofore, 
and  the  high  standard  of  service  which  we  have  rendered  our  clients  for  the 
past  forty-seven  years  will,  of  course,  be  continued. 


DR.    HOLDSWORTH    ON    TRADE    ACCEPTANCES. 

The  declaration  that  the  open  account  "is  expensive  and 
illiquid"  was  made  by  Dr.  J.  T.  Holdsworth,  Dean  of  the 
School  of  Economics  of  the  University  of  Pennsylvania,  at 
the  conference  on    trade  acceptances    held   in    th's   city    a 
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fow  months  ago  under  the  auspices  of  the  National  Associa- 
tion of  Credit  Men.     Dr.  lloldsworth  added: 

The  open  account  Is  expensive  and  illiquid.  The  expense  Involved  In 
collecting  slow  accounts.  In  extensions  of  payment,  In  the  cancellation  of 
orders  ani  return  of  goods,  In  the  abuse  of  terms  of  sale,  In  trade  discounts, 
and  In  the  assignments  of  accounts  receivable  Involving  larger  bank  margins 
and  higher  Interest  rates — these  and  other  expensive  disadvantag(!s  con- 
stitute an  abnormally  heavy  tax  upon  business.  As  assets  open  book 
accounts  are  neither  quick  nor  reliable,  and  If  pledged  at  the  bank  as  col- 
lateral to  a  loan  are  regarded  as  fourth-rate  security.  The  best  of  them  are 
seldom  negotiable  for  more  than  50%  of  their  face  value  and  many  banks 
refuse  to  handle  them  at  all. 

Dr.  Holdsworth  summarized  under  four  heads  the  ad- 
vanatagcs  from  the  substitution  of  the  trade  acceptance  for 
the  open  account — to  the  seller,  to  the  buyer,  to  the  bank 
and  to  the  public.     His  observations  are  set  out  as  follows: 

The  trade  acceptance,  some  one  has  said,  is  everything  that  the  open 
account  is  not.  The  wide  adoption  and  use  of  the  former  will  eliminate 
most  of  the  disadvantages  of  the  latter.  It  will  stabilize  and  liquify  com- 
mercial credit  by  converting  the  sale  of  merchandise  into  a  liquid  credit 
immediately  available  at  reasonable  interest  rates  for  the  financial  needs 
of  the  seller.  The  advantages  of  this  form  of  trade  credit  apply  to  seller, 
buyer  and  bank  alike. 

A  trade  acceptance  is  a  draft  of  definite  maturity,  drawn  to  order  on  a 
buyer  by  a  seller,  and  bearing  across  its  face  the  signed  acceptance  of  the 
buyer,  without  qualification  or  condition.  To  be  eligible  for  rediscount 
with  a  Federal  Reserve  bank  the  acceptance  must  bear  on  its  face  or  be 
accompanied  by  a  certificate  to  the  effect  that  "the  oliligation  of  the 
acceptor  of  this  bill  arises  out  of  the  purchase  of  goods  from  the  drawer." 

The  advantages  accruing  from  the  substitution  of  the  trade  acceptance  for 
the  open  book  account  may  be  summarized  under  four  heads — to  the  seller, 
to  the  buyer,  to  the  bank  and  to  the  public.  The  chief  advantages  of  the 
trade  acceptance  to  the  seller  are: 

1 .  Completion  of  the  transaction  upon  receipt  of  goods  or  invoice  and 
acceptance  of  dr<aft,  and  the  implied  acknowledgment  by  the  buyer  of  the 
correctness  of  the  account,  thus  avoiding  or  reducing  the  evils  of  extensions, 
counter  claims,  unearned  discounts,  unwarranted  return  of  goods,  &c. 

2.  Elimination  of  the  costly,  annoying  and  uncertain  inconvertible  open 
book  account  and  the  substitution  of  a  readily  and  economically  negotiable 
instrument  of  credit,  or  actual  cash  from  discounted  bills. 

3.  Automatic  provision  of  funds  necessary  to  finance  each  account,  thus 
releasing  the  seller's  own  capital  for  use  in  the  upbuilding  of  his  business 
in  other  ways. 

4.  Substitution  for  the  practice  of  borrowing  on  book  accounts  or  on 
single  name  paper  through  brokers,  of  choice  double  name  paper  convertible 
into  cash  at  will  at  much  better  rates,  national  banks  are  not  compelled  to 
include  trade  acceptance  in  the  limitation  of  10%  of  capital  and  surplus 
loanable  to  any  one  borrower.  The  only  limit  upon  the  amount  of  loans 
which  a  bank  may  make  on  trade  acceptances  is  that  the  aggregate  of  such 
bills  bearing  the  signature  or  endorsement  of  any  one  borrower  shall  not 
exceed  10%  of  the  bank's  capital  and  surplus.  The  trade  acceptance 
therefore  gives  to  the  seller  additional  credit  facilities,  since  this  form  of 
paper  discounted  does  not  necessarily  count  in  the  amount  of  credit  ex- 
tended or  authorized. 

5.  Lessening  of  the  need  for  working  capital  and  a  corresponding  increase 
in  the  ratio  of  earnings  to  capital  actually  employed.  Sellers  will  be  able 
to  regulate  their  business  with  more  system  and  definiteness  because  of 
the  assurance  of  regular  financial  income  or  borrowing  power. 

The  seller  will  be  in  a  position  to  share  these  benefits  and  advantages 
with  the  buyer: 

Advantages  to  the  buyer — 

1 .  By  giving  a  negotiable  evidence  of  indebtedness  to  the  seller,  the  buyer 
shows  his  good  faith,  and  by  meeting  his  obligations  improves  his  credit. 

2.  Better  credit  standing  with  sellers  entitling  the  acceptor  to  the  best 
prices  and  service.  He  provides  the  seller  with  the  means  of  liquidating 
tiis  sales  at  preferential  discount  rates  and  so  becomes  a  preferred  customer 
on  much  the  same  basis  as  the  cash  discount  buyer.  Some  concerns  are 
allowing  special  "acceptance  discounts." 

3.  The  assumption  by  the  buyer  of  an  obligation  which  must  be  paid  at 
maturity  will  do  much  to  check  the  pernicious  habit  of  over-buying. 

4.  As  the  trade  acceptance  shows  on  its  face  that  the  obligation  is  made 
for  the  purchase  of  goods,  the  transaction  establishes  rather  than  reflects 
upon  the  acceptor's  credit.  In  his  financial  statements  "acceptances 
payable"  instead  of  "accounts  payable"  indicate  to  the  banker  that  he  has 
so  adjusted  his  business  as  to  enable  him  to  pay  his  purchase  bills  when 
due — an  indication  that  he  has  not  over-bought. 

6.  Trade  acceptances  need  not  interfere  with  legitimate  cash  discounts. 
If  an  invoice  is  made  subject  to  a  cash  discount  in  ten  days,  the  acceptance 
can  be  returned  unsigned  to  the  seller  accompanied  by  a  check  in  settlement 
of  the  bill .  Or ,  if  the  buyer  after  signing  an  acceptance  wishes  to  anticipate 
Its  maturity,  the  bank  should  be  willing  to  rebate  the  interest  for  the  unex- 
pired time  as  is  the  practice  abroad. 

Advantages  to  the  bank: 

1 .  Double  name  paper  of  this  character  representing  a  current  business 
transaction  and  not  past  due  accounts  is  the  most  liquid  and  desirable  asset 
a  bank  can  hold.  Banks  will  get  much  more  of  such  paper  in  the  place  of 
single  name  paper  which  is  illiquid  and  often  does  not  represent  a  commercial 
transaction  at  all.  Though  lower  rates  prevail  on  trade  acceptances  than 
on  single  name  paper,  the  net  earnings  of  the  bank  may  be  larger;  certainly 
they  will  be  more  reliable. 

2.  Trade  acceptances  provide  additional  reserve  since  they  are  readily 
discountable  at  the  Federal  Reserve  bank  at  preferential  rates. 

3.  Trade  acceptances  are  not  subject  to  the  10%  limitation  as  to  capital 
and  surplus,  except  for  the  one  acceptor  as  noted  above. 

4.  When  a  customer's  accounts  are  settled  by  trade  acceptances  he  is  less 
likely  to  borrow  through  brokers,  or  sell  his  book  accounts,  or  apply  to  a 
competitor  bank  for  credit  since  in  most  instances  his  bank,  if  a  member  of 
the  Federal  Reserve  system,  can  furnish  him  ample  accommodation. 

6.  The  banker  is  primarily  a  dealer  in  credit  and  the  acceptance  system 
is  a  great  aid  in  keeping  the  credit  system  sound.  It  affords  liim  a  check 
on  both  the  buyer  and  the  seller.  With  this  new  credit  instrument  he  will 
be  able  to  safeguard  the  commercial  interests  of  his  clients  as  well  as  his  own. 

Advantages  to  the  business  public: 

The  benefits  arising  from  the  wide  use  of  the  trade  acceptance  system  as 
suggested  in  the  foregoing  system  cannot  fail  to  be  felt  directly  or  indirectly 
by  the  entire  business  public.  A  strong  sense  of  responsibility  toward  com- 
mercial obligations,  a  check  upon  over-buying  and  o^'e^-selIing,  ability 
to  buy  at  lower  prices,  better  system  in  financial  arrangements,  closer 
relationship  between  buyer  and  seller,  small  or  operating  costs,  reduction  in 
bad  debt  losses,  relief  from  the  abuses  of  unwarranted  discounts,  reduced 
collection  expenses,  reduced  need  for  borrowing  through  brokers  or  for 
selling  book  accounts,  the  substitution  of  liquid  double  name  paper  based 
upon  actual  current  commercial  transactions  for  the  "frozen"  credit    of 


single  name  paper,  and  the  release  for  additional  business  requirements  of 
a  vast  volume  of  working  capital  which  heretofore  has  been  tied  up  for 
Indeterminate  periods  on  the  books  of  manufacturers,  wholesalers  and 
the  banks — these  advantages  of  the  trade  acceptance  will  all  inure  to  the 
benefit  of  the  general  public,  pointing  the  way  to  bigger  and  better  business 
and  affording  a  safeguard  against  those  periods  of  business  depression  which 
so  often  In  the  past  have  resulted  from,  or  have  been  Intensified  by,  the 
lack  of  a  system  of  liquid  commercial  credits.  The  wide  adoption  of  the 
acceptance  system  will  effect  a  gross  saving  on  the  business  of  the  country 
of  millions  of  dollars  annually. 


SECRETARY  McADOO'S  REPORT  RESPECTING  THE 
CONTINUANCE  OF   THE  SUB-TREASURIES. 

A  report  in  which  Secretary  of  the  Treasury  McAdoo 
stated  that  "the  Federal  Reserve  act  does  not  expressly  or 
by  implication  contemplate  the  substitution  of  the  Federal 
Reserve  banks  for  the  sub-treasuries,  nor  would  it  in  my 
opinion  be  possible,  or  advisable  if  possible,  to  attempt  such 
a  substitution,"  was  printed  in  the  February  number  of  the 
Federal  Reserve  Bulletin.  The  report  is  one  which  was 
transmitted  by  the  Secretary  to  the  Speaker  of  the  House, 
under  date  of  Dec.  16,  in  response  to  a  request  contained  in 
the  Legislative,  Executive  and  Judicial  Appropriation  bill 
of  last  year  for  an  exi^ression  of  opinion  from  the  Secretary 
regarding  the  continuance  of  the  sub-treasuries.  As  was 
indicated  in  our  issue  of  Jan.  20  an  amendment  to  the  new 
Judicial  Supply  bill  providing  for  the  abolishment  of  the 
sub-treasuries  was  introduced  by  Senator  Nelson  of  Min- 
nesota, but  the  Senate  on  Jan.  26  (the  daj'  on  which  the  bill 
was  passed)  rejected  the  amendment  by  a  vote  of  45  to  15. 
Seeretarj'  McAdoo 's  letter  and  report  to  the  Speaker  of  the 
House  respecting  the  sub-treasuries  follows: 

Sir. — In  the  Legislative,  Executive  and  Judicial  Appropriation  Act, 
approved  May  10  1916,  it  is  pro\'ided  that — 

"The  Secretary  of  the  Treasury  is  authorized  and  directed  to  report  to 
Congress  at  the  beginning  of  its  next  session  which  of  the  sub-treasuries,  if 
any,  should  be  continued  after  the  end  of  the  fiscal  year  1917,  and  if,  in 
his  opinion,  any  should  be  continued,the  reasons  in  full  for  such  continuance; 
also  if  any  or  all  of  said  sub-treasuries  may  be  discontinued  what  legislation 
will  be  necessary  in  order  to  transfer  their  duties  and  functions  to  some  other 
branch  of  the  public  service  or  to  the  Federal  Reser^'e  banks." 

In  accordance  with  the  above  authorization  and  direction,  I  have  the 
honor  to  report  as  follows: 

There  are  nine  sub-treasuries  located,  respectively,  in  the  cities  of  Boston, 
Mass.;  New  York  City,  N.  Y.;  Philadelphia,  Pa.;  Baltimore,  Md.; 
Cincinnati,  Ohio;  Chicago,  111.;  St.  Louis,  Mo.;  New  Orleans,  La.;  and 
San  Francisco,  Cal.  The  sub- treasury  system  was  authorized  by  the  Act 
of  August  6  1846,  and  subsequent  Acts  amendatory  thereof. 

The  duties  and  fimctions  of  the  sub-treasuries  may  be  stated  generally 
as  follows: 

Issue  of  gold  order  certificates  on  gold  deposits. 

Acceptance  of  gold  coins  for  exchange. 

Acceptance  of  standard  silver  dollars  for  exchange. 

Acceptance  of  fractional  silver  for  redemption. 

Acceptance  of  minor  coins  for  redemption. 

Acceptance  of  United  States  notes  for  redemption. 

Acceptance  of  Treasury  notes  for  redemption. 

Acceptance  of  gold  and  silver  certificates  for  redemption. 

Cancellation  (before  shipment  to  Washington)  of  unfit  currency. 

Laundering  of  unfit  currency  which  permits  of  this  process. 

Exchange  of  various  kinds  of  money  for  other  kinds  that  may  be  re- 
quested. 

Remittances  from  United  States  depositary  banks  of  their  surplus 
deposits  of  internal  revenue,  customs,  money-order,  postal  and  similar 
funds. 

Deposits  of  postal  savings  fvmds  direct. 

Deposits  of  money-order  funds  direct  and  Indirect. 

Deposits  of  post  office  funds  direct  and  indirect. 

Deposits  on  account  of  5%  redemption  fund. 

Deposits  of  interest  on  public  deposits. 

Deposits  of  funds  belonging  to  disbursing  officers. 

Fimds  deposited  for  transfer  to  some  other  point  through  a  payment  by 
&  sub- treasury  located  thereat. 

Encashment  of  checks,  warrants  and  drafts  drawTi  against  the  Treasurer 
of  the  United  States  and  presented  at  a  sub-treasury  for  payment. 

The  payment  of  United  States  coupons  and  interest  checks. 

In  addition  to  the  foregoing  the  sub-treasuries  have  the  custody  of  a 
large  part  of  the  reserve  and  trust  funds,  consisting  of  the  gold  coin  and 
bullion  and  silver  dollars  deposited  to  secure  gold  and  silver  certificates 
and  greenbacks. 

The  receiving  of  deposits  and  payment  of  checks  has  been  assumed  to  a 
large  extent  since  the  establishment  of  the  Federal  Reserve  system  by  the 
designation  of  Federal  Reserve  banks  as  Government  depositaries  in  those 
sub- treasury  cities  where  Federal  Reserve  banks  are  located.  Federal 
Reserve  banks  are  located  in  the  sub-treasury  cities  of  Boston,  New  York, 
Philadelphia,  Chicago,  St.  Louis  and  San  Francisco.  New  Orleans  has  a 
branch  of  the  Federal  Reserve  Bank  of  Atlanta,  while  neither  Baltimore 
nor  Cincinnati  has  a  Federal  Reserve  bank. 

It  has  always  been  deemed  advisable  to  deposit  the  gold  reser\'e  and  trust 
funds  of  the  Government  in  several  places  rather  than  to  concentrate  them 
In  one,  for  reasons  of  security  as  well  as  public  convenience.  ii 

The  Federal  Reserve  Act  does  not  expressly  or  by  implication  contemplate 
the  substitution  of  the  Federal  Reserve  banks  for  the  sub-treasuries,  nor 
would  it  in  my  opinion  be  possible,  or  advisable  if  possible,  to  attempt  such 
a  substitution.  While  the  general  or  current  fund  of  the  Treasury  may. 
in  the  discretion  of  the  Secretary,  be  deposited  In  the  Federal  Reserve  banks, 
the  reserve  and  trust  funds  of  the  Government,  -saz.,  gold  coin  and  bullion 
and  silver  dollars  held  in  trust  by  the  Government  against  outstanding  gold 
and  silver  certificates  and  greenbacks,  are  not  included  in  tliis  authoriza- 
tion. The  gold  coin  and  bullion  held  against  gold  certificates,  amounting 
at  present  to  more  than  82,000,000,000,  a  considerable  part  of  which  is 
deposited  in  the  sub-treasuries,  should  not,  in  my  opinion,  be  committed 
to  the  custody  of  any  private  corporations  (and  the  Federal  Reserve  banks 
are  private  corporations),  but  should  be  In  the  physical  control  of  the 
Government  itself.  This  appUes  with  equal  force  to  the  $152,979,025 'of 
gold  reserve  held  against  United  States  notes  and  Treasury  notes  of  1890 
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and fthe""; silver  dollars  held  against  silver  certificates.  If,  however,  It 
should  be  deemed  advisable  to  transfer  the  custody  of  these  trust  funds  to 
Federal  Reserve  banks  or  to  any  other  private  corporation  or  corporations. 
It  would  be  necessary  to  make  a  special  deposit  of  such  funds  in  vaults 
especially  constructed  for  the  purpose  and  to  maintain  a  Federal  guard  or 
some  form  of  adequate  Government  control  over  such  vaults. 

Since  the  Federal  Reserve  banks  are,  as  I  have  already  stated,  private 
corporations,  just  as  are  the  national  banks,  the  duty  of  providing  the 
necessary  storage  vaults  and  of  assuming  the  custody  and  control  of  these 
trust  funds  could  not  be  imposed  upon  the  Federal  Reserve  banks  by  legis- 
lation. It  could  only  be  accomplished  by  negotiation  and  agreement. 
Involving,  necessarily,  compensation  for  the  service  performed.  Whether 
or  not  arrangements  could  be  made  with  Federal  Reserve  banks  or  any 
private  institutions  for  the  custody  of  these  trust  funds  upon  terms  and 
under  conditions  satisfactory  to  the  Government  and  at  a  saving  in  cost 
over  the  sub-treasury  methods,  while,  at  the  same  time,  providing  all  of 
the  conveniences  in  handling  these  funds  and  the  same  measure  of  security 
as  now  afforded  by  the  sub-treasury  system,  is  a  m,atter  upon  which  I  am 
unable  to  express  an  opinion.  I  desire  to  repeat,  however,  my  earnest 
conviction  that  it  would  be  unwise  to  commit  the  custody  of  these  trust 
funds  to  any  private  institution  or  Institutions.  The  custody  of  these 
trust  funds,  their  maintenance,  direction,  control,  and  administration  are 
distinctly  a  governmental  function,  and  should  be  exercised  only  by  the 
Government. 

Aside  from  the  custody  of  the  trust  funds  of  the  Government,  the  sub- 
treasuries  perform  a  highly  useful  service  to  the  public  in  making  exchanges 
of  money,  supplying  money  and  coin  where  needed,  and  reducing  the  cost 
and  expense  of  shipments  of  money  and  coin  from  a  common  centre.  It  is 
necessary  to  maintain  the  facilities  and  conveniences  provided  by  the  sub- 
treasuries  in  the  large  centres  of  business  in  the  country,  such  as  the  cities 
in  which  the  sub-treasuries  are  now  located.  Even  if  these  particular 
functions  could  be  transferred  to  Federal  Reserve  banks  where  they  exist, 
the  services  rendered  by  the  substituted  agencies  would  have  to  be  com- 
pensated for.  This  would  involve  expense  to  the  Goverpment,  while,  at 
the  same  time,  the  facilities  provided  might  not  be  as  thorough  and  satis- 
factory as  those  supplied  by  the  sub-treasuries  themselves. 

It  has  been  suggested  that  the  sub-treasuries  are  merely  conveniences 
and  not  necessities,  and  that  their  duties  might  be  performed  entirely  by 
the  Treasury  in  Washington.  This  is  in  a  sense  true,  but  the  cost  of  hand- 
ling all  the  business  from  a  common  centre,  in  a  country  so  extensive  as  the 
United  States,  might  be  greater  than  the  expense  of  the  sub-treasui-y 
system,  whereas  the  delays  and  inconveniences  which  the  public  would  have 
to  suffer  might  prove  a  very  serious  handicap  upon  business.  It  could 
with  equal  force  be  argued  that  internal  revenue  offices  throughout  the 
United  States  could  be  abolished  and  all  of  the  work  done  at  Washington, 
and,  in  like  manner,  that  many  of  the  customs  offices  throughout  the  coun- 
try could  be  abolished  and  all  of  the  work  done  from  Washington.  It  is 
the  duty  of  the  Government  to  provide  adeqiiate  facilities  to  meet  the 
convenience  and  necessities  of  the  public  in  all  parts  of  the  country,  and 
the  problem  must  be  considered  as  a  whole  and  not  merely  in  detail. 

It  may  be  possible  to  reduce  the  expense  of  administration  of  some,  or  all, 
of  the  sub- treasuries.  It  has  been  only  one  year  since  the  Federal  Reserve 
banks  were  made  Government  depositaries  and  fiscal  agencies,  and  the 
current  or  general  funds  of  the  Government  in  such  cities  transferred  to 
Federal  Reserve  banks.  About  that  time  I  appointed  an  improvement 
committee  (described  in  my  annual  report  of  1915)  to  make  a  careful 
study  of  departmental  methods  in  all  directions  and  to  report  upon  the 
best  means  of  improving  the  general  administration  of  the  Treasury  service 
in  its  various  important  branches.  The  administration  of  the  sub-treasuries 
is  one  of  the  subjects  for  investigation,  and  I  sincerely  hope  that  within 
another  year  it  may  be  found  possible  to  reduce  the  expense  of  operating 
these  institutions  in  some,  if  not  in  all,  of  the  cities  where  they  are  now 
located. 

The  amount  of  the  Government  funds  in  each  sub-treasury,  the  volume 
of  the  total  transactions  annually  performed  by  them,  and  the  cost  of 
maintaining  these  institutions  are  set  forth  in  the  following  table: 

Expense 
of  main- 
Government  Total  Transac-         tenance. 
Funds  Held  tions,  Fiscal        Fiscal  Year 

Sub-Treasury —  June  30  1916.  Year  1916.  1916. 

Baltimore $12,573,371  07      $108,215,675  59     .533,749  53 

Boston 34,452,695  24        217,020,680  17       52,051  29 

Chicago 120,537,589  79        597,365,033  95       84,325  04 

Cincinnati 31,388,654  90         105,703,08130       28,819  14 

New   Orleans... 31,917,75113  73,990,519  44       27,48122 

New  York 329,402,485  45     2,464,715,492  12     187,587  75 

PhUadelphia 26,183,266  27        473,623,903  18       57,792  76 

St. Louis 48,629,847  19         193,370.692  54       37,385  63 

San  Francisco 99,088,010  01        291,058,033  53       25,812  27 

Total 734,173,67105     4,525,063,11182     535,004  63 

It  will  be  seen  that  the  cost  of  maintaining  these  institutions ,  treating  the 
sub-treasury  system  as  a  whole,  is  only  one  one-hundredth  of  1%,  approxi- 
mately, on  the  total  transactions  involved — an  insignificant  sum  compared 
with  business  done,  the  important  service  performed,  and  the  conveniences 
afforded  to  the  public.  Aside  from  New  York,  the  cost  of  maintaining  the 
other  eight  sub-treasuries  is  .5347,416  88,  which  is  a  comparatively  small 
sum  to  pay  for  the  service  and  convenience  they  provide.  If  these  institu- 
tions were  abolished,  the  total  cost  of  operating  them  would  not  be  saved, 
as  a  counter  expenditure  by  the  office  of  the  Treasurer  in  Washington, 
resulting  from  the  increased  work  that  would  be  thrown  upon  that  office, 
would  be  entailed. 

I  am  of  the  opinion  that  it  would  be  inadvisable  at  this  time  to  abolish  all, 
or  any,  of  the  sub-treasuries.  It  is  an  important  matter  and  should  be 
considered  deliberately.  With  the  test  of  further  experience  it  may  develop 
that  the  functions  of  the  sub-treasuries,  or  some  of  them,  may  bo  transferred 
to  Washington,  or  to  some  other  agency,  but  action  should  not  be  taken 
hastily  or  inadvisedly. 

I  regret  exceedingly  that  my  necessary  absence  from  Washington,  in 
connection  with  the  establishment  of  the  Federal  Farm  Loan  banks  and 
other  public  business ,  made  it  impoissible  for  me  to  submit  this  report  to  the 
Congress  at  an  earlier  date. 

Respectfully, 

W.  G.  McADOO,  Secretary. 


THE   WAR  REVENUE  BILL  IN   THE  SENATE. 

The  income  tax  provisions  of  the  war  revenue  bill  occupied 

the  attention  of  the  Senate,  as  in  committee  of  the  whole, 

this  week.     Speeches  advocating  higher  levies  on  war  profits 

and  greater  income  surtaxes  figured  in  the  Senate  proceed- 


ings. Senators  La  Follctte,  Hiram  Johnson  of  California, 
HoUis  of  New  Hampshire  and  Jones  of  New  Mexico,  were 
among  those  who  advocated  such  increases.  Senator  La 
FoUette,  in  advocating  conscription  of  wealth  to  pay  for  the 
war,  stated  on  Aug.  21  that  80%  of  war  profits  instead  of 
only  26%  should  be  taken  by  the  Government.  He  empha- 
sized the  smaU  proportion  of  war  revenues  it  is  proposed  to 
raise  by  taxes — about  one-fifth  the  sum  to  be  received  from 
bonds — and  contended  that  the  Tax  biU  could  easily  be 
increased  by  more  than  $1,500,000,000  by  increasing  war 
profits  and  income  tax  rates.  Wealthy  interests,  the  Wis- 
consin Senator  asserted,  favor  having  more  bonds  and  fewer 
taxes,  although  the  people  prefer  heavier  taxation.  He 
flayed  what  he  termed  "rich  slackers."  In  presenting  the 
minority  plans  of  the  Finance  Committee  for  higher  rates  in 
thejwarjax  bills  on  war  profits  and  incomes ,  Senator  La  FoUette 
suggested"^ increasing  the  $2,006,970,000  bill  to  more  than 
$3,500,000,000  by  such  increases  with  elimination  of  con- 
sumption taxes.  He  also  urged  that  less  bonds  and  more 
taxes  be  authorized.  On  Thursday  Senator  La  FoUette's 
amendment  proposing  new  income  surtaxes  ranging  from 
1%  on  incomes  between  $5,000  and  $6,000  to  50%  on  those 
over  $1,000,000  was  rejected  by  a  vote  of  58  to  21.  Accord- 
ing to  the  Senator  his  amendment  was  designed  to  yield 
$658,784,000  from  individual  incomes  against  $490,164,000 
in  the  pending  bill.  Action  on  two  other  substitutes  of 
Senator  La  FoUette  proposing  to  levy  about  $600,000,000 
and  $505,000,000  respectively  in  income  taxes  went  over  on 
Thursday  and  yesterday  he  asked  that  consideration  of  his 
amendments  be  deferred  untU  he  presented  a  detailed  ex- 
planation. Before  Thursday's  rejection  of  the  La  FoUette 
income  tax  proposal,,  the  Senate  on  the  preAdous  day,  Aug. 
22,  rejected  the  schedule  of  income  taxes  proposed  by  the 
Senate  Finance  Committee  and  voted  to  retain  the  House 
surtaxes  on  incomes  from  $60,000  to  $500,000  and  adopted, 
by  a  vote  of  72  to  24,  an  amendment  offered  by  Senator 
Gerry  of  Rhode  Island  providing  for  a  tax  of  35  %  on  incomes 
from  $500,000  to  $750,000,  45%  on  incomes  of  over  $750,000 
and  not  exceeding  $1,000,000  and  50%  on  incomes  greater 
than  $1,000,000.  In  its  action  on  Wednesday  the  Senate 
accepted  the  House  tax  provisions  ranging  from  1%  on 
incomes  between  $5,000  and  $7,500  to  10%  on  incomes 
between  $40,000  and  $60,000;  and  retained  by  test  votes  of 
35  to  32  and  37  to  26,  the  Lenroot  amendment,  also  embodied 
in  the  House  bill,  calling  for  a  tax  of  13  75-100  on  incomes 
between  $60,000  and  $80,000  up  to  a  tax  of  37  5-10  on 
incomes  between  $300,000  and  $500,000.  Under  the  Senate 
Committee  bill  the  higher  tax  was  33  %  on  incomes  exceeding 
$500,000.  With  the  Gerry  amendment  accepted  on  Wed- 
nesday the  Senate  provides  a  maximum  levy  of  50%.  It  is 
stated  that  after  the  two  test  votes  Senator  Simmons,  Chair- 
man of  the  Finance  Committee,  ceased  further  opposition 
and  said  that  the  Senate  had  amply  manifested  its  determina- 
tion to  retain  the  Lenroot  amendments.  Senator  Gerry's 
amendment  it  is  estimated  wiU  secure  $46,225,000  more 
revenue,  whUe  the  Lenroot  amendments  it  is  estimated  wUl 
add  $26,175,000  in  revenue.  Senator  Weeks  and  Senator 
Lodge  were  among  those  who  spoke  in  opposition  to  increas- 
ing the  bills  levies.  The  former  declared  the  pending  biU 
provides  a  fair  distribution  between  taxes  and  bonds,  with 
more  taxes  than  other  belligerents  imposed  during  their  first 
year  of  war.  He  deplored  what  he  termed  Senator  La 
FoUette's  arraignment  of  "class  against  class,"  declaring  the 
attack  upon  "rich  slackers"  a  libel  upon  wealthy  citizens 
manifesting  patriotism.  War  taxes.  Senator  Weeks  said, 
should  be  imposed  graduaUy  so  as  not  to  injure  business  and 
tax  sources,  and  subsequent  generations  should  be  made  to 
pay  a  part  of  the  war  burdens  for  the  benefits  they  wiU 
receive.  He  declared  the  imposition  of  a  heavy  tax  on 
incomes  in  this  country  and  none  in  Canada  would  result  in 
business  being  driven  across  the  border;  that  such  taxes 
would  interfere  with  the  educational,  research  and  charitable 
work  now  performed  by  the  wealthy,  and  would  have  a 
tendency  to  destroy  initiative  on  the  part  of  corporations,  at 
the  same  time  diminishing  their  ability  to  contribute  to  the 
expenses  of  the  Government.  Regarding  the  labor  situa- 
tion, he  said  the  same  interests — the  I.  W.  W. — are  respon- 
sible for  the  present  strikes  in  the  West  as  those  which 
precipitated  the  strike  riots  in  LaAvrence,  Mass.,  some  years 
ago.  In  his  judgment,  he  said,  those  agitators  are  not 
entitled  to  any  defense  from  capital,  and  they  get  none  from 
organized  labor. 

Senator  Lodge  insisted  that  the  biU  provides  an  ample 
]  roportion — over    30% — of    this    year's    war    expenses    by 
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taxation  and  should  not  Jx-  increased  so  as  to  injure  business. 
At  Thursday's  session  of  the  Senate  an  amendment  was  intro- 
dueed  by  Senator  Trammell  of  Florida  propositi}";  to  strike 
out  provisions  in  the  }>iil  loweriiif^  tli(;  exemption  from  ineomc; 
taxation  to  $1,(X)0  for  single  persons  and  $2,()0(J  for  married, 
and  making  the  exemptions  of  $2,000  and  $3,000,  respec- 
tively. Yesterday  (Friday)  the  Senate  without  objection 
tentatively  agreed  to  the  proposed  4%  tax  on  corporation  in- 
comes. All  the  income  and  war  taxes  agreed  to  this  week 
are  in  addition  to  existing  taxes.  When  the  Committee's 
amendment  naming  the  pre-war  period  for  the  war  tax  levy 
was  reached  yesterday,  Senator  Bankhead  protest(>d  against 
the  adoption  of  this  provision,  declaring  that  if  the  years 
1911-12-13  were  accepted  as  basis  for  the  levy.  Southern 
industry  would  be  ruined.  He  stated  that  corporations 
which  made  small  profits  in  the  pre-war  years  would  suffer 
immensely,  while  others  which  made  large  profits  in  that 
period  would  escape  with  small  taxation. 

At  last  Saturday's  session  (the  18th)  the  Senate,  by  a 
vote  of  38  to  22,  decided  to  strike  out  the  provisions  imposing 
stamp  taxes  on  checks,  drafts  and  other  forms  of  commercial 
paper.  The  provisions  had  been  inserted  by  the  Senate 
Finance  Committee.  On  the  18th,  also,  the  Senate  amended 
the  paragraph  imposing  a  tax  on  parcel  post  transmission, 
which,  under  the  re-drafted  measure,  was  to  have  been 
graduated  by  weight  on  all  parcels.  The  Senate  voted  to 
make  the  tax  inapplicable  to  parcel  post  packages  upon 
which  a  rate  less  than  25  cents  is  charged. 

On  the  17th  a  number  of  features  of  the  bill  were  disposed 
of,  including  the  wine  and  motor  vehicle  schedules.  The 
revisions  of  the  Finance  Committee  levying  between  $40,- 
000,000  and  $50,000,000  on  owners  of  motor  vehicles  instead 
of  $68,000,000  on  manufacturers  as  proposed  by  the  House 
bill,  were  adopted,  as  were  the  increased  rates  on  wines, 
estimated  to  raise  $21,000,000,  against  $6,000,000  under  the 
House  rates.  House  provisions  levying  a  5%  tax  upon  gross 
sales  of  many  manufactures  and  designed  to  raise  $118,750,- 
000  were  formally  eliminated  also,  the  new  automobile  and 
other  reduced  excise  taxes  being  substituted.  The  Senate 
also  accepted  the  Finance  Committee's  action  in  striking  out 
the  House  provision  for  additional  taxation  of  inheritances. 

An  amendment  to  the  automobile  section  suggested  by 

Senator  Knox  and  adopted  imposes  a  surtax  of  $10  for  each 

$500  value  on  cars  costing  more  than  $3,000.     As  accepted, 

the  section  now  provides  the  following  motor  vehicle  taxes, 

payable  by  owners  of  those  not  used  exclusively  for  business 

purposes: 

Motorcycles,  $2  .50;  automobiles,  costing  under  $.500,  $5  annually;  costing 
between  .$500  and  $750.  $7  50;  costing  between  $750  and  $1,000,  $10,  with 
$5  additional  for  each  .$.500  up  to  .$3,000  and  $10  for  each  $500  above  $3,000. 

The  tax  based  upon  original  list  price  would  be  reduced 

by  10%  for  each  year's  use  of  the  machine  up  to  a  gross 

allowance  of  50  % . 


ISSUANCE  OF  BONDS  AND  CERTIFICATES  TOTALING 
OVER  11  BILLION  DOLLARS  PROPOSED. 
Authority  for  the  issuance  of  bonds  and  certificates  to- 
taling $11,538,945,460  is  suggested  in  recommendations 
submitted  to  the  House  Ways  and  Means  Committee  by 
Secretary  of  the  Treasury  McAdoo  on  Aug.  17.  The  Secre- 
tary asks  for  authority  to  float  a  $7,538,945,460  4%  bond 
issue  to  retu-e  the  $3,000,000,000  non-taxable  S}i%  issue 
now  authorized  to  cover  loans  to  the  Allies,  and  to  provide 
$4,000,000,000  for  further  loans  to  the  Allies.  It  is  pro- 
posed that  the  contemplated  bond  issue  be  subject  only 
to  income  supertaxes,  war  profits  and  excess  profits  taxes. 
The  plan  of  the  Secretary  in  addition  to  putting  out  a  new 
bond  issue  is  to  issue  additional  certificates  of  indebtedness 
to  the  amount  of  $2,000,000,000  and  an  equal  amount  of 
war  savings  certificates  in  a  form  available  for  small  in- 
vestors. It  is  stated  that  the  life  of  the  certificates  of  in- 
debtedness and  war  savings  certificates  would  be  limited  to 
one  and  five  years,  respectively,  and  they  would  be  subject 
to  discount  and  payment  in  the  discretion  of  the  Secretary. 
He  also  would  fix  the  interest  rates  and  regulate  interest 
payments.  They,  like  the  bonds,  would  be  subject  only 
to  supertax,  war  profits  and  excess  profits  taxes.  Repre- 
sentative Moore  of  Peimsylvania,  who  in  the  absence  of 
Representative  Fordney  of  Michigan  is  the  ranking  Re- 
publican member  of  the  Ways  and  Means  Committee,  is- 
sued a  statement  on  the  17th  inst.,  indicating  his  belief  that 
Republicans  would  support  authorization  of  the  bonds  un- 
reservedly.    He  was  quoted  as  saying: 

The  disposition  of  Congress  for  the  present  is  to  let  the  President  have 
What  he  wants  for  the  purposes  of  the  war.     The  Administration  believes 


it  to  h(i  its  Ijiiundcu  (iiily  lo  liclp  the  Allies  lo  tlic  limit.  We  are  in  the 
war  and  wo  cannot  back  out.  Wc  must  help  sustain  the  Allies  as  they  go 
into  winter  (lu-irters  and  to  prepare  for  their  usual  spring  drive. 


CONSTITUTIONALITY  OF  DRAFT  LAW  UPHELD. 
The  constitutionality  of  the  Selective  Draft  Law  is  upheld 
ill  an  opinion  handed  down  on  Aug.  20  at  Mount  Airy,  Ga., 
by  Judge  Emory  Speer,  U.S.  Judge  for  the  Southern  District 
of  Georgia.  The  deci.sion  was  rendered  in  response  to  the 
application  for  writs  of  habeas  corpus  for  Albert  Jones  and 
John  Story,  held  in  the  Richmond  County  (Ga.)  jail  for 
failing  to  register  as  required  under  the  law.  The  case  was 
jiresented  by  Thomas  E.  Watson,  of  Thomson,  Ga.,  who 
contended  that  the  law  was  in  contravention  of  the  involun- 
tary servitude  amendment.  In  denying  the  writs  Judge 
Speer  declared  that  to  agree  to  the  contention  that  the  act 
contravenes  the  Thirteenth  Amendment  would  be  to  con- 
clude that  the  soldier  is  a  slave.  "Nothing,"  he  said,  "could 
be  more  abhorrent  to  the  truth,  nothing  more  degrading  to 
that  indispensable  and  gallant  body  of  citizens  trained  in 
arms  in  whose  manhood,  skill  and  courage  is  and  must  be 
committed  the  task  of  maintaining  the  very  existence  of  the 
nation  and  all  that  its  people  hold  dear."  Answering  the 
additional  contention  that  "by  the  common  law  it  was  the 
right  of  petitioners  to  remain  within  the  realm,  and  that  this 
right  should  be  held  to  relieve  them  from  military  service 
beyond  the  borders  of  the  United  States"  Judge  Speer  held 
that  the  common  law  cannot  prevail  as  to  the  United  States 
or  its  people  against  the  explicit  provision  of  an  act  of  Con- 
gress. In  pointing  out  that  Congress,  is  empowered  under 
the  Constitution,  'to  raise  and  support  armies'  he  called 
attention  to  the  fact  that  Congress  is  also  provided  with  the 
poAver  to  "make  all  laws  which  shall  be  necessary  and  proper 
for  carrying  into  execution  the  foregoing  powers  and  all  other 
powers  vested  by  this  Constitution  in  the  government  of  the 
United  States  or  in  any  department  or  officer  thereof." 
"Here,"  he  said,  "is  the  greatest  reservoir  of  power  to  save 
the  national  existence."  While  admitting  that  there  is  no 
express  power  to  send  armies  beyond  the  sea.  Judge  Speer 
argued  that  "there  is  no  express  power  to  enact  the  criminal 
laws  of  the  United  States;  none  to  convey  the  public  domain; 
to  build  a  transcontinental  railroad,  nor  to  construct  the 
Isthmian  Canal,  nor  to  create  the  Interstate  Commerce 
Commission,  nor  to  declare  the  Monroe  Doctrine,  nor  to 
make  the  Louisiana  Purchase,  nor  to  buy  Alaska,  or  to  take 
over  Porto  Rico  and  the  Philippines."     He  added: 

This  has  all  been  done  under  the  gi-eat  power  to  promote  the  genera' 
welfare,  just  as  the  selective  army  will  be  created  under  the  law  here 
assailed,  "to  provide  for  the  common  defense,"  and  beyond  and  above  all 
is  the  inherent  power  of  every  nation,  however  organized,  to  utilize  its 
every  man  and  its  every  energy  to  defend  its  liberty  and  to  defeat  the 
migration  to  its  soil  of  mighty  nations  of  ferocious  warriors,  whose  barbarous 
inhumanity  for  three  years  has  surpassed  all  others  since  the  death  of 
Attilla,  the  scourge  of  God. 

The  decision  in  full  as  set  out  in  the  Official  Bulletin 

published  at  Washington,  follows: 

Albert  Jones  and  John  Story,  imprisoned  in  the  Richmond  County  Jail 
under  commitment  for  unlawfully  failing  to  register  for  military  duty  a^ 
required  by  the  Act  of  Congress  of  May  18  1917,  known  popularly  as  the 
selective  draft  law,  have  made  applications  for  writs  of  habeas  corpus. 
They  allege  that  their  hnprisonment  is  unlawful.  They  charge  that  the 
enactment,  made  to  raise  a  National  Army,  is  violative  of  the  Constitution 
of  the  United  States.  It  is  insisted  that  the  authority  exercised  by  the 
United  States  under  this  legislation  is  void  because  the  Act  contravenes  the 
Thirteenth  Amendment.  This  provides  that  "Neither  slavery  nor  involun- 
tary servitude ,  except  as  punishment  of  crime  whereof  the  parties  shall  have 
been  duly  convicted,  shall  exist  within  the  United  States  or  any  place 
subject  to  their  jurisdiction." 

Soldiers  Not  Slaves. 
To  agree  to  this  contention  we  must  conclude  that  the  soldier  is  a  slave. 
Nothing  could  be  more  abhorrent  to  the  truth,  nothing  more  degrading  to 
that  indispensable  and  gallant  body  of  citizens  trained  in  arms,  to  whose 
manhood,  skill  and  courage  is,  and  must  be,  committed  the  task  of  main- 
taining the  very  existence  of  the  nation  and  all  that  its  people  hold  dear. 
The  Grand  Army  of  the  Republic,  the  Confederate  Veterans,  and  the  Sons 
of  Veterans  are  not  maintained  to  preserve  the  traditions  of  slavery. 
Nations  do  not  pension  slaves  to  commeniinorate  their  valor.  They  do 
not  "give  in  charge  their  names  to  the  sweet  lyre,"  nor  does — 

Sculpture  in  her  turn 

Give  bond  m  stone  and  ever-endurmg  brass 

To  guard  and  to  immortalize  the  trust. 

The  sole  additional  ground  of  the  petition  is  that  by  the  common  law  it 
was  the  right  of  petitioners  to  "remain  within  the  realm."  and  that  this 
right  should  now  be  held  to  relieve  them  from  military  service  beyond  the 
borders  of  the  United  States.  The  reply  is  that  the  common  law — that  is. 
the  immemorial  English  law — cannot  prevail  as  to  the  United  States  or  its 
people  against  the  explicit  provision  of  an  Act  of  Congress.  Nor  has  a 
court  of  the  United  States  power  to  declare  an  Act  of  Congress  invalid 
because  it  is  mimical  to  the  common  law.  The  touchstone  for  such  judicial 
power  is  the  Constitution,  and  nothing  else.  It  remains  to  be  determined 
whether  the  Constitution  has  conferred  authority  on  Congress  to  enact 
this  law.  Clause  11  of  Article  I,  Section  8,  of  the  Constitution  empowers 
Congress  "to  raise  and  support  armies." 

This  power  is  plenary.  It  is  not  restricted  in  any  manner.  Congress 
may  summon  to  its  Army  thus  authorized  every  citizen  of  the  United  States. 
Since  it  may  summon  all,  it  may  summon  any.     Said  the  Supreme  Court  in 
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the  case  of  The  United  States  vs.  Tarble,  13  Wallace,  408,  "Among  the 
powers  assigned  to  the  National  Government  is  the  power  to  raise  and 
support  armies.  Its  control  over  the  subject  is  plenary  and  exclusive.  It 
can  determine  without  question  from  any  State  authority  how  the  army 
shall  be  raised,  whether  by  voluntary  enlistment  or  forced  draft,  the  age 
at  which  the  soldier  shall  be  received  and  the  period  for  which  he  shall  be 
taken,  the  compensation  he  .shall  be  allowed  and  the  service  to  which  he 
shall  be  assigned." 

National  Guard  Service. 
It  is  urged  that  by  this  legislation  Congress  has  taken  over  and  in  this 
way  conscripted  the  National  Guard.  This,  it  is  said,  is  the  State  Militia. 
It  is  contended  under  Clause  14  of  the  article  and  section  above  quoted  that 
such  militia  can  be  used  only  to  execute  the  laws  of  the  Union  to  suppress 
insurrection  and  repel  invasion.  Since  these  petitioners  are  not  members 
of  the  National  Guard,  in  no  event  could  their  rights  in  this  way  be  affected. 
But  the  National  Army  is  not  the  Militia.  An  army  is  a  body  of  men 
whose  business  is  war  (Burroughs  vs.  Peyton,  16  Gratt,  Virginia,  475). 
The  militia  is  "a  body  of  men  composed  of  citizens  occupied  temporarily 
in  the  pursuits  of  civil  life,  but  organized  by  discipline  and  drill,  and  called 
into  the  field  for  temporary  military  service  when  the  exigencies  of  the 
country  require  it."     Idem. 

May  Summon  Every  Citizen. 

As  we  have  seen.  Congress  in  the  exercise  of  the  power  to  raise  armies 
may  summon  to  the  colors  every  citizen.  It  follows  that  the  States,  even 
if  they  so  desire,  can  not  defeat  this  power  by  enlisting  such  citizens  in  the 
State  troops  or  National  Guard.  Were  this  possible,  it  would  be  also 
possible  for  the  States  to  prevent  altogether  the  raising  of  armies  by  Con- 
gress. 

There  remains  to  be  considered  the  contention  that  Congress  can  not 
employ  the  National  Army  to  be  created  by  virtue  of  this  legislation  in 
foreign  lands  or  beyond  the  seas.  If  this  is  true,  then,  indeed,  is  oiu-  coun- 
try impotent.  Then  must  its  people  indeed  suffer  in  their  own  homes,  in 
their  cities,  and  on  their  farms  all  the  horrors  of  invasiVe  war.  Its  mili- 
tary leaders  must  ignore  the  settle  principles  of  their  science  that  the  best 
defensive  is  the  most  vigorous  offensive.  The  keen  swords  of  its  sons  in- 
stead of  flashing  over  the  guard  of  the  enemy  and  piercing  his  vitals  must 
be  held  immovable  as  if  on  an  anvil  to  be  shattered  by  the  reiterated  blows 
of  his  hammer.  Deprived  of  our  aid  in  the  field  successive  defeats  will 
visit  and  crush  our  Allies,  their  lands  conquered,  their  navies  taken,  we 
must  then  in  tm'n,  solitary  and  alone,  meet  on  om-  own  soil  the  impact  of 
victorious  and  barbarous  legions  whose  laws  do  not  forbid  service  abroad, 
but  which  inspire  their  fierce  and  veteran  armies  to  deeds  of  conquest  In 
every   clime. 

Would  Discover  Their  Mistake. 

Was  this  contention  maintainable,  the  misguided  men  who  for  their 
personal  ease  advance  it  might  all  too  late  discover  their  fatal  error.  They 
would  discover  it  in  the  flaming  homesteads,  in  the  devastated  fields,  in 
murdered  brethi-en,  in  outraged  wives  and  daughters;  in  their  lands,  their 
factories,  their  merchandise,  their  stock,  their  all  cooly  appropriated  by 
the  conquerer  as  h's  own;  their  institutions  destroyed;  homeless,  landless, 
and  beggars,  to  spend  whatever  intervals  of  degraded  life  remains  to  them 
in  abject  slavery  to  the  conqueror. 

But  our  organic  law  does  not  so  shackle  the  gigantic  energies  of  the  great 
Republic.  After  the  enumeration  of  the  power  of  Congress,  among  them, 
as  we  have  seen,  "the  power  to  raise  and  support  armies,"  in  Clause  17 
of  Article  1,  Section  8.  it  provides  the  power  to  "make  all  laws  which  shall 
be  necessary  and  proper  for  carrying  into  execution  the  foregoing  powers 
and  all  other  powers  vested  by  this  Constitution  in  the  Government  of  the 
United  States  or  in  any  department  or  officer  thereof."  Here  is  the  great 
reservoir  of  power  to  save  the  national  existence. 

Writs  Are  Denied. 
It  is  said  that  there  is  no  express  power  to  send  armies  beyond  the  sea. 
True;  but  there  is  no  express  power  to  enact  the  criminal  laws  of  the  United 
States;  none  to  convey  the  public  domain;  to  build  a  transcontinental  rail- 
road; nor  to  construct  the  Isthmian  Canal;  nor  to  create  the  Inter-State 
Commerce  Commission;  nor  to  declare  the  Monroe  doctrine;  nor  to  make 
the  Louisiana  Purchase;  nor  to  buy  Alaska,  or  to  take  over  Porto  Rico  and 
the  Philippines.  This  has  all  been  done  under  the  great  power  to  promote 
the  general  welfare,  just  as  the  selective  Army  will  be  created  under  the 
law  here  assailed — "to  provide  for  the  common  defense" — and  beyond 
and  above  all  is  the  inherent  power  of  every  nation,  however  organized, 
to  utilize  its  every  man  and  its  every  energy  to  defend  its  liberty  and  to 
defeat  the  migration  to  its  soil  of  mighty  nations  of  ferocious  warriors 
whose  barbarous  inhumanity  for  three  years  has  surpassed  all  others  since 
the  death  of  Attila,  the  Scourge  of  God.     The  writs  are  denied. 


CLAIMS  THERE  IS  PROHIBITION  AGAINST  STRIKES 
IN  FOOD  CONTROL  BILL. 
In  the  bulletin  on  "American  Industry  in  War  Time" 
published  by  the  Industrial  Economist  Publishing  Company 
at  Washington,  it  is  contended  that  legislation  prohibiting 
strikes  is  embodied  in  the  Food  Control  Bill.  We  quote 
therefrom  as  follows: 

Co-operation  and  fair  play  are  the  two  greatest  assets  this  Government 
can  have  in  the  prosecution  of  this  war.  There  must  be  co-operation  of 
all  classes  with  the  Government  and  between  themselves.  There  must  be 
fair  play  as  between  the  Government,  the  producers  and  the  workers. 
Congress  has  indorsed  this  specifically  in  Section  4  of  the  so-called  Food 
Control  Bill.  It  has  given  the  Government  power  to  prevent  the  limiting 
or  the  tying  up  of  industry.  It  has  provided  the  authorization  for  the 
prompt  suppression  of  strikes  willfully  and  unnecessarily  called.  It  has 
made  possible  full  production  by  enforced  industrial  peace — that  indus- 
trial   peace    voUmtarily    promised    at    the    beginning    of    the    war. 

It  i.s  made  unlawful  by  Section  4  "to  limit  the  facilities  for  transporting, 
producing,  harvesting,  manufacturing,  supplying,  storing,  or  dealing  in 
any  necessaries;  to  restrict  the  suppl^y  of  any  necessaries;  to  restrict  distri- 
bution of  any  necessaries;  to  prevent,  limit,  or  lessen  the  manufacture  or 
production  of  any  necessaries  in  order  to  enhance  the  price  thereof,"  &c. 

This  section  actually,  and  in  fact  makes  it  unlawful  to  strike  on  rail- 
roads handling  any  necessaries,  to  strike  in  factories  making  anything 
which  enters  into  the  preparation,  preserving  or  harvesting  of  foodstuffs 
or  foods,  to  strike  in  coal  mines  and  limit  the  production  of  fuel,  to  do 
anything  which  directly  or  indirectly  limits  the  supply  of  foods,  feeds  and 
fuels.  Every  manufacturer,  railroad  man  ond  iiusiness  man  should  read 
this  section  carefully.  He  should  carry  out  his  compact  with  the  Gov- 
ernment to  maintain  the  standards  of  labor  and  he  should  demand  from 
the  Government  compliance  with  this  law  by  labor.  This  law  prohibits 
strikes.     It  is  the  duty  of  the  Government  to  enforce  it. 


CONFERENCE  OF  REPRESENTATIVES  OF  NEW  YORK 
COFFEE  AND  SUGAR  EXCHANGE  IN  WASHINGTON. 
At  a  conference  in  Washington  on  Aug.  20  with  officials 
of  the  Council  of  National  Defense,  representatives  of  the 
New  York  Sugar  and  Coffee  Exchange  agreed  to  deliver 
100,000  tons  of  sugar  to  the  army  and  navy  at  a  price  to  be 
fixed  by  the  Food  Administration.  Following  the  decision 
of  the  Exchange  to  suspend  all  tradings  in  sugar  for  future 
delivery  until  further  notice  (this  action  having  been  taken 
at  the  suggestion  of  the  Herbert  C.  Hoover,  the  Food  Admin- 
istrator) the  Exchange  named  a  committee  to  confer  with 
Mr.  Hoover,  this  committee  consisting  of  Henry  Schaefer, 
William  Bayne  Jr.,  L.  S.  Bache,  E.  L.  Lueder  and  Manuel  E. 
Rionda.  The  committee,  in  addition  to  conferring  with  the 
Council  of  National  Defense  on  Monday,  also  met  with  Mr. 
Hoover  and  discussed  the  stabilization  of  sugar  prices  in 
the  United  States.  Beet  sugar  producers  also  saw  Mr. 
Hoover  and  discussed  the  prices  at  which  the  1,000,000  tons 
of  beet  sugar  to  be  produced  between  now  and  the  end  of 
the  year  shall  be  marketed.  The  prices  contemplated,  it  is 
stated,  range  from  $6  75  to  $7  50  a  hundred,  or  from  one  to 
one  and  a  half  cents  under  present  quotations.  No  settlement 
was  reached.  On  Tuesday  the  Special  Committee  of  the 
Board  of  Managers  of  the  Sugar  and  Coffee  Exchange  named 
to  confer  with  Mr.  Hoover  reported  to  the  Managers  the 
results  of  its  conference.  Following  the  meeting  the  Man- 
agers posted  the  following  notice: 

The  special  committee  appointed  by  the  Board  of  Managers  to  confer 
with  Mr.  Hoover,  the  Food  Administrator,  have  reported  as  follows: 

"It  is  the  desire  of  the  Food  Administrator  that  no  further  business  in 
sugar  futures  be  entered  into  for  the  duration  of  the  war  and  that  all  out- 
standing contracts  be  .settled  as  .speedily  as  possible." 

The  action  of  the  Board  as  regards  liquidation  of  open  contracts  will  be 
announced  to  the  members  at  the  earliest  possible  moment. 

Meanwhile  the  temporary  liquidating  committee  will  continue  to  meet. 
By  order  of  the  Board  of  Managers. 

C.  B.  STROUD,  Superintendent. 

On  Thursday  the  managers  adopted  the  following  resolu- 
tion: 

Rcsiilocd,  That  a  linr.idation  committee  of  five  be  appointed  by  the  chair 
to  facilitate  the  liquidation  of  open  sugar  contracts.  Any  outstanding 
contracts  may  be  liquidated  through  this  committee  a  tprices  not  above 
the  closing  prices  of  Aug.  16  1917,  as  established  by  the  Future  Quota- 
tion Committee,  no  contiacts  to  be  liquidated  except  with  the  linowledge 
and  consent  of  this  committee. 

The  liquidation  committee  consists  of  A.  Schierenberg, 
Henry  Schaefer,  Wilham  Bayne,  Jr.,  M.  R.  Mayer,  and  F. 
W.  Hopkins.  The  temporary  liquidating  committee  ap- 
pointed last  week  was  dissolved  with  the  appointment  of  the 
new  committee,  and  it  was  stated  that  all  orders  submitted 
to  the  temporary  committee  on  the  day  of  the  naming  of  the 
new  committee  would  be  considered  canceled.  The  "Journal 
of  Commerce"  of  yesterday  averred  that  George  W.  Lawrence, 
President  of  the  Exchange,  had  received  word  from  Mr. 
Hoover  that  the  Administration  has  no  objection  to  the 
liquidation  of  outstanding  contracts  by  the  Exchange  in 
accordance  with  methods  outlined  by  Mr.  Lawrence  in  a 
message  to  Washington.     It  added: 

Mr.  Hoover  does  not  wish  any  further  contracts  entered  on  or  any 
quotations  on  futures  and  has  sent  word  that  he  agi-ees  that  the  fixing  of 
the  closing  prices  of  Aug.  16  as  the  maximum  price  for  liquidation  of  all 
outstanding  contracts  is  just  and  approves  of  the  action  taken  by  the  local 
Exchange. 

The  "Wall  Street  Journal"  yesterday  reported  that  final 
steps  in  the  liquidation  of  outstanding  sugar  futures  contracts 
were  taken  by  the  Liquidating  Committee  of  the  Coffee  and 
Sugar  Exchange  yesterday  following  the  receipt  of  a  tele- 
gram from  Mr.  Hoover  approving  of  the  maximum  prices 
for  the  settlement  of  sugar  futures  contracts  recently  fixed 
by  the  Exchange.  The  prices  are:  January,  4.98;  Feb- 
ruary, 4.80;  March,  4.80;  April,  4.82;  May,  4.84;  June,  4.86; 
July,  4.88;  August,  6.28;  September,  6.18;  October,  5.98; 
November,  5.73;  December,  5.38.  Settlement  above  these 
prices,  it  is  stated,  will  not  be  allowed,  but  may  be  transacted 
below.  It  is  added  that  in  response  to  Mr.  Hoover's  request 
no  further  quotations  in  the  settlement  of  the  outstanding 
contracts  will  be  announced  by  the  committee,  which  will 
meet  daily  until  all  contracts  have  been  settled. 

The  following  committee,  appointed  with  the  advice  and 
consent  of  the  Council  of  National  Defense  has  been  named 
to  arrange  a  proper  distribution  of  the  Army  and  Navy 
sugar  requirements:  James  H.  Post,  of  B.  H.  Howell,  Son 
&  Co.,  New  York;  Manuel  Rionda,  of  the  Cuba  Cane  Co., 
of  New  York;  F.  R.  Hathaway,  of  the  Michigan  Sugar 
Co.,  Detroit,  Mich.;  R.  M.  Parker,  of  the  American  Sugar 
Refining  Co.,  New  York,  and  Horace  Havemeyer,  of  New 
York.  Mr.  Post  has  been  designated  chairman  of  the 
committee  and  Mr.  Havemeyer  Secretary. 
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JUDGE  LOVETT  NAMED  AS  DIRECTOR  OF  PRIORITY 
OF  TRANSPORTATION. 

With  tho  appointment  by  President  Wilson  on  Aug.  20  of 
Robert  S.  Lovett  as  Director  of  Priority  of  Transportation 
of  Freight,  Government  control  of  tho  coal  industry  was 
brought  a  step  nearer  realization.  Judge  Lovett  is  also  a 
member  of  the  War  Industries  Board  and  its  Central  Pur- 
chasing Committee,  as  well  as  Chairman  of  the  Executive 
Committee  of  the  Union  Pacific  System.  Along  with  tho 
announcement  of  tho  appointment  of  Judge  Lovett  to  direct 
the  priority  of  all  shipments,  it  was  made  known  that 
President  Wilson  had  approved  an  order  issued  by  Judge 
Lovett  directing  that  rail  and  steamship  lines  give  bituminous 
coal  shipments  to  the  Northwest  preference  over  all  other 
freight  shipments.  The  appointment  of  a  coal  administra- 
tor, on  whom  is  conferred  authority  to  control  coal  produc- 
tion and  distribution,  including  price-fixing  powers  given 
to  the  President  in  the  Food  Control  Act,  was  announced 
later  in  the  week — on  the  23d,  as  indicated  in  another 
item.  Judge  Lovott's  appointment  served  to  put  into 
operation  the  Act  approved  by  the  President  on  Aug.  10, 
authorizing  the  Chief  Executive  to  give  priority  of  transpor- 
tation to  commodities  most  essential  to  the  national  de- 
fense. The  text  of  this  Act  was  pubhshed  in  these  columns 
Aug.  11.  Judge  Lovett's  statement  directing  that  prefer- 
ence be  given  Northwest  coal  shipments,  appUes  to  forty-six 
raihoads  named,  serving  Lake  ports  directly  and  those 
touching  the  bituminous  fields,  which  in  turn  serve  railroads 
that  touch  Lake  ports.     The  order  follows: 

Whereas,  By  the  Act  of  Congress  entitled  "'An  Act  to  amend  the  Act  to 
regulate  commerce,  as  amended,  and  for  other'purposes,"  approved  Aug.  10 
1917,  it  is  provided  that  during  the  continuance  of  the  war  in  which  the 
United  States  is  now  engaged ,  the  President  of  the  United  States  is  author- 
ized, if  he  finds  It  necessary  for  the  national  defense  and  security,  to  direct 
that  such  traffic  or  such  shipment  of  commodities  as,  in  his  judgment,  may 
be  essential  to  tho  national  defense  and  security  shall  have  preference  or 
priority  in  transportation  by  any  common  carrier  by  railroad,  water,  or 
otherwise;  and 

Whereas,  By  virtue  of  the  power  conferred  upon  him  by  said  Act,  the 
President  has  designated  the  undersigned  as  the  person  through  whom  the 
orders  and  directions  authorized  by  said  Act  shall  be  given;  and 

Whereas,  It  has  been  made  to  appear,  and  the  President  through  the 
undersigned  finds,  that  under  present  conditions  and  volume  of  shipment, 
sufficient  bituminous  coal  will  not  be  transported  via  Lake  movement  to 
Lake  Superior  and  Lake  Michigan  ports  before  the  close  of  navigation  to 
supply  the  requirements  of  the  territory  contiguous  thereto,  which  is 
necessarily  dependent  upon  movement  by  lake  for  supply  'of  bituminous 
coal,  and  that  an  adequate  supply  of  bituminous  coal  in  that  territory  is 
necessary  for  the  national  defense  and  security ,  and  that  a  condition  exists 
requiring  the  exercise  of  the  powers  vested  in  the  President  by  the  afore- 
said Act  of  Congress,  approved  Aug.  10  1917,  and  conferred  by  the  Presi- 
dent upon  the  imdersigned,  as  authorized  by  said  Act: 

First. — Now,  therefore,  by  reason  of  the  premises,  the  undersigned  in 
the  name  of  the  President,  orders  and  directs  that  the  railroad  companies 
named  in  Subdivision  "Third"  below,  serving  Lake  Erie  ports  in  the 
transportation  of  bituminous  coal  for  trans-shipment  by  vessel  to  ports  on 
Lake  Superior  and  Lake  Michigan,  shall  and  they  are  hereby  directed, 
until  further  order,  daily  to  give  preference  and  priority  in  the  distribution 
of  cars  to  coal  mines  served  by  them  and  transport  of  the  same  so  that 
bituminous  coal  for  trans-shipment  as  aforesaid  by  lake  shall  have  prefer- 
ence and  priority  in  transportation. 

Second. — It  is  further  ordered  that  all  common  carriers  by  water  engaged 
In  shipment  of  lake  bituminous  coal,  as  aforesaid,  shall  and  they  are  hereby 
directed,  untU  further  order,  to  accept  and  receive  all  cargoes  of  such  coal 
tendered  to  them  for  shipment,  as  aforesaid,  and  to  so  load,  transport,  and 
deliver  the  same  that  it  shall  have  preference  and  priority  in  transportation. 

Third. — The  railroad  companies  to  which  this  order  and  direction  applies 
are: 

The  Baltimore  &  Ohio  RR.  Co. 

Cambells  Creek  RR.  Co. 

Cherry  Tree  &  Dixonville  RR.  Co. 

The  Chesapeake  &  Ohio  Ry.  Co. 

The  Cincinnati  Hamilton  &  Dayton  Ry.  Co. 

The  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 

Coal  &  Coke  Ry.  Co. 

Cumberland  &  Pennsylvania  RR.  Co. 

Dents  Run  RR.  Co. 

Detroit  &  Toledo  Shore  Line  RR.  Co. 

Detroit  Toledo  &  Ironton  RR.  Co. 

The  East  Broad  Top  RR.  &  Coal  Co. 

Erie  RR.  Co. 

The  Hocking  Valley  Ry.  Co.  .     „t,    o   ^     i  r^ 

The  Huntingdon  &  Broad  Top  Mountam  RR.  &  Coal  Co. 

The  Kanawha  &  Michigan  Ry.  Co. 

Kanawha  &  West  Virginia  RR.  Co. 

Kittanning  Run  RR.  Co. 

The  Lake  Erie  &  Western  RR.  Co. 

Lake  Erie  Franklin  &  Clarion  RR.  Co. 

Louisville  &  Nashville  RR.  Co. 

The  Monongahela  Ry.  Co. 

Morgantown  &  Kingwood  RR.  Co. 

The  New  York  Central  RR.  Co. 

The  New  York  Chicago  &  St.  Louis  RR.  Co. 

Norfolk  &  Western  Ry.  Co. 

The  Northern  Ohio  Ry.  Co. 

Pennsylvania  Co. 

The  Pennsylvania  RR.  Co. 

Pere  Marquette  RR.  Co. 

The  Pittsburgh  &  Lake  Erie  RR.  Co. 

Pittsburgh   Chartiers  &  Youghiogheny  Ry.  Co. 

The  Pittsburgh    Cincinnati  Chicago  &  St.  Louis  RR.  Co. 

The  Sandy  Valley  &  Elkhorn  Ry.  Co. 

The  Toledo  &  Ohio  Central  Ry.  Co. 

Toledo  Detroit  RR.  Co. 

Toledo    St.  Louis  &  Western  RR.  Co. 

Wabash  Ry.  Co.  ,  „      ^ 

The  Wabash  Pittsburgh  Termmal  Ry.  Co. 

Washington  Run  RR.  Co. 

W^est  Side  Belt  RR.  Co. 

West  Virginia  Northern  RR.  Co. 

The  Western  Maryland  Ry.  Co. 

The  Wheeling  &  Lake  Erie  Ry.  Co. 

The  Youngstown  &  Ohio  River  RR.  Co. 

Zanesville  &  Western  Ry.  Co. 


In  witness  whereof  and  by  virtue  of  the  aforesaid  Act  of  Congress  and 
the  order  of  the  I'resident  of  the  United  States,  I  hereunto  sign  my  name 
this  20th  day  of  August,  1917. 

ROBERT    S.    LOVETT. 

Judge  Lovett's  order,  according  to  the  Eastern  division 
of  the  Railroads'  War  Board,  is  in  line  with  the  recommen- 
dation made  by  the  Board  in  a  memorandum  on  the  North- 
west situation,  prepared  for  the  information  and  filed  with 
the  Government  last  Saturday  at  the  instance  of  the  Board 
by  Howard  Elliott  and  "which  was  the  formal  appeal  of  the 
Railroads'  War  Board  to  the  National  Government  to  in- 
voke the  priority  act  for  assurance  of  coal  relief  for  the  North- 
west." The  statement  issued  in  the  matter  on  Aug.  21  by 
the  Eastern  Division  of  the  Board,  says: 

The  problem,  in  brief,  was  that  something  over  17,000,000  tons  of  coal 
had  to  be  moved  from  tho  Lake  ports  during  the  sixteen  weeks  when  navi- 
gation is  normally  open,  or  more  than  1,000,000  tons  a  week.  Inasmuch 
as  a  much  lesser  quantity  was  being  carried  on  the  Lakes  in  spite  of  all  ef- 
forts of  tho  Railroads'  War  Board,  the  members  of  this  body  voluntarily- 
asked  that  the  power  of  the  priority  Act  be  used.  The  coal  needed  for 
tho  Northwest  was  going  to  other  points  for  reasons  entirely  beyond  the 
control  of  the  railroads. 

Arrangements  have  now  been  made  so  that  as  this  17,000,000  tons  of 
coal  are  unloaded  at  Lake  ports  the  cars  may  be  used  for  Immediate  reload- 
ing with  iron  ore  for  the  return  trip,  an  accomplishment  which  is  of  tre- 
mendous importance  in  the  matter  of  preventing  any  idleness  of  much- 
needed  cars  or  their  hauling  without  load. 

In  its  appeal  to  the  Government  on  Aug.  18  to  begin  exer- 
cising immediately  its  power  to  direct  shipments  the  Rail- 
roads' War  Board  said: 

Realizing  that  the  question  of  providing  coal  for  the  Northwest  is  one  of 
national  importance,  involving  the  defense  and  security  of  the  nation, 
because,  unless  the  fuel  can  be  placed  there  prior  to  the  close  of  navigation, 
there  will  be  a  reduction  next  year  in  the  food  supply  produced  in  that 
section  and  in  the  amount  of  iron  ore  shipped  down  the  Lakes,  and  also  much 
suffering  among  the  people  of  Minnesota,  Wisconsin  and  the  Dakotas 
this  winter,  this  committee  has  been  untiring  In  its  efforts  to  improve  the 
situation. 

Although  the  co-operative  efforts  of  the  coal  men,  the  Lake  vessel  owners 
and  the  railroads  have  increased  28.2%  the  total  amount  of  coal  in  the 
United  States,  this  committee  has  been  unable  to  direct  the  movement  to 
the  Northwest  to  the  extent  that  is  necessary. 

The  committee  desires  to  call  attention  to  the  fact  that  some  of  the 
extraordinary  powers  recently  vested  in  the  Federal  Government  may  enable 
tho  Administration  to  apply  a  remedy  which  may  result  in  getting  the  neces- 
sary coal  to  the  Northwest  prior  to  the  close  of  navigation. 


BITUMINOUS  COAL  PRICES  FIXED  BY  PRESIDENT. 

Tentative  prices  for  bituminous  coal  for  every  mine  in  the 
United  States  were  fixed  by  President  Wilson  on  Aug  21. 
The  prices  are  fixed  by  States,  and  range  from  SI  90  to 
S3  25  for  run  of  mine,  S2  15  to  S3  50  for  prepared  sizes  and 
SI  65  to  S3  00  for  slack  or  screenings.  The  prices  were  set 
on  cost-of -production  estimates,  it  is  stated,  furnished  by  the 
Federal  Trade  Commission  after  months  of  exhaustive  inves- 
tigation. The  country  is  divided  into  29  districts  and  every 
producer  in  a  district  will  market  his  output  at  the  same  price. 

The  prices  range  from  20  to  35  %  under  the  maximum  price 
of  S3  fixed  by  Government  officials  and  operators  at  the 
conference  of  operators  held  in  Washington  in  June.  The 
prices  agreed  to  them  called  for  a  maximum  price  of  S3  50 
a  ton  for  lump  coal  at  the  mines  for  the  general  public,  and 
a  maximum  of  S3  00  a  ton  for  coal  to  the  Government. 
This  price  agreement,  which  was  to  have  gone  into  effect  on 
July  1,  did  not  hold,  as  many  operators  refused  to  abide  by 
it  after  Secretary  Baker,  as  President  of  the  Council  of 
National  Defense,  repudiated  it  as  too  high.  Prices  recently 
have  ranged  far  above  the  S3  Umit.  The  anthracite  prices 
fixed  by  the  President  later  in  the  week  are  referred  to  in 
another  item.  The  fixing  of  prices  was  the  President's 
second  step  in  the  direction  of  coal  control  and  was  taken 
under  authority  given  the  Executive  in  the  Food  Control 
BUI.  The  first  was  taken  on  August  20,  when  the  Presi- 
dent named  Robert  S.  Lovett  as  director  of  transporta- 
tion and  approved  an  order  issued  by  Mr.  Lovett  directing 
that  coal  shipments  to  the  Northwest  be  given  preference 
over  other  goods.  This  is  referred  to  more  fully  under  an- 
other heading  in  to-day's  issue  of  our  paper. 

The  President's  statement  announcing  the  fixing  of  bi- 
tuminous coal  prices  was  as  follows: 

White  House, 
Washington,  Aug.  21  1917. 

The  following  scale  of  prices  is  prescribed  for  bituminous  coal  at  the  min« 
in  the  several  coal-producing  districts.  It  is  provisional  only.  It  is  subject 
to  reconsideration  when  the  whole  method  of  administering  the  fuel  supplies 
of  the  country  shall  have  been  satisfactorily  organized  and  put  into  opera- 
tion. Subsequent  measures  will  have  as  their  object  a  fair  and  equitable 
control  of  the  distribution  of  the  supply  and  of  the  prices,  not  only  at  the 
mines  but  also  in  the  hands  of  the  middlemen  and  the  retailers. 

The  prices  provisionally  fixed  here  are  fixed  by  my  authority  under  the 
pro^asions  of  the  recent  act  of  Congress  regarding  administration  of  the 
food  supply  of  the  country,  which  also  conferred  upon  the  Executive  control 
of  the  fuel  supply.  They  are  based  upon  the  actual  cost  of  production 
and  are  deemed  to  be  not  only  fair  and  just  but  liberal  as  well.  Under 
them  the  industry  should  nowhere  lack  stimulation. 

WOODROW   WILSON. 

Note. — Prices  are^on  f.  o.  b.  mine  basis  for  tons  of  2,000  pounds. 
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Bun  Prepared    Slack  or 

of  Mine.  Sizes.     Screenings. 

Pennsylvania $2  00  $2  25  $175 

Maryland 2  00  2  25  175 

West  Virginia 2  00  2  25  175 

W.  Virginia  (N.  River) 2  15  2  40  190 

Virginia 2  00  2  25  175 

Oliio  (thicJi  vein) 2  00  2  25  175 

Ohio  (thin  vein) 2  35  2  60  2  10 

Kentucliy 195  2  20  170 

Kentucliy  (Jellico) 2  40  2  65  2  15 

Alabama  (big  seam) 190  2  15  165 

Alabama  (Pratt,  Jaeger,  and  Corona) 2  15  2  40  1  90 

Alabama  (Cahaba  and  Blacli  Creek) ._  2  40  2  65  2  15 

Tennessee  (Eastern) 2  30  2  55  2  05 

Tennessee  (JelUco) 2  40  2  65  2  15 

Indiana 195  2  20  170 

Illinois 195  2  20  170 

Illinois  (thu-d  vein) 2  40  2  65  2  15 

Arkansas 2  65  2  90  2  40 

Iowa 2  70  2  95  2  45 

Kansas 2  55  2  80  2  30 

Missouri 2  70  2  95  2  45 

Oklahoma 3  05  3  30  2  80 

Texas - 2  65  2  90  2  40 

Colorado - 2  45  2  70  2  20 

Montana 2  70  2  95  2  45 

New  Mexico 2  40  2  65  2  15 

Wyoming 2  50  2  75  2  25 

Utah 2  60  2  85  2  35 

Washington 3  25  3  50  3  00 

Concerning  the  President's  order,  tlie  Washington  corres- 
pondent of  the  New  York  "Tribune,"  under  date  of  the 
21st  inst.,  said: 

The  President's  order  amotmts  to  cutting  the  price  of  coal  in  half,  ac- 
cording to  estimates  at  the  Navy  Department.  The  navy  has  been  getting 
Virginia  coal  at  a  $2  335  rate  by  special  tentative  arrangements,  which 
amounts  virtually  to  paying  this  amount  on  account.  The  coal  producers 
will  now  have  to  refund  approximately  13Mc.  a  ton  to  the  Government,  as 
the  $2  a  short  ton  is  calculated  at  $2  20  a  long  ton. 

For  commercial  houses  and  steamships  the  price  has  for  the  last  six 
months  been  $6  50  at  the  pier.  Counting  $2  20  a  long  ton  and  adding  $1 45 
freight  the  charge  for  steamships  and  commercial  houses  at  the  pier  now 
will  be  $3  65. 

Secretary  Daniels,  when  informed  of  the  President's  order,  said: 

The  navy  will,  of  course,  get  back  any  excess  we  paid  in  the  $2  335 
advance,  as  it  was  agreed  that  this  was  merely  a  tentative  figure.  When  I 
fixed  that  rate  I  took  the  highest  price  suggested  by  any  one  whose  judg- 
ment of  prices  at  the  mine  I  listened  to.  I  wanted  to  be  sure  that  enough 
was  paid,  and  resolved  all  doubt  in  favor  of  the  coal  dealers.  I  hope  now 
that  we  will  all  get  coal  at  a  reasonable  figure. 


ANTHRACITE  COAL  PRICES  FIXED  BY  THE 
PRESIDENT. 

Following  the  action  taken  earlier  in  the  week  in  determin- 
ing prices  for  bituminous  coal,  President  Wilson  on  Aug.  23 
fixed  anthracite  prices  at  the  mine  and  made  known  the 
margins  at  which  jobbers  would  be  allowed  to  operate.  At 
the  same  time  he  announced  that  he  had  named  as  Coal 
Administrator  Dr.  Harry  A.  Garfield,  President  of  Williams 
College  and  Chairman  of  the  wheat  price  fixing  committee  of 
the  Food  Administration.  As  is  indicated  in  another  column, 
President  Wilson,  before  making  public  the  prices  for  bitu- 
minous coal  determined  upon  by  the  Government,  named 
Robert  S.  Lovett  as  Director  of  Transportation  and  approved 
an  order  issued  by  Judge  Lovett  under  the  Priority  Shipment 
Act,  directing  that  coal  shipments  to  the  Northwest  be  given 
preference  over  other  shipments.  The  prices  fixed  by  the 
President  for  anthracite  coal  range  from  $4  00  to  $5  30.  It 
is  stated  that  the  prices  fixed  for  hard  coal,  which  are  effective 
Sept.  1,  are  virtually  the  same  as  those  now  charged  at  the 
mines  under  a  voluntary  agreement  made  by  the  producers 
with  the  Federal  Trade  Commission.  In  announcing  on 
Aug.  23  the  profit  that  might  be  charged  by  jobbers  on  both 
anthracite  and  bituminous  coal,  the  President  limited  the 
margin  on  anthracite  to  20c.  a  ton  of  2,240  pounds  for  ship- 
ments east  of  Buffalo  and  30c.  a  ton  of  2,240  pounds  for 
shipments  west  of  that  point;  on  bituminous  coal  the  jobbers' 
margin  was  limited  to  15c.  per  ton  of  2,000  pounds.  These 
prices  allowed  jobbers  will,  it  is  said,  reduce  profits  sharply. 

The  bituminous  jobbers'  prices  become  effective  immedi- 
ately, as  did  bituminous  mine  prices  announced  on  the  22nd 
inst. 

The  President's  order  forbids  railroad-owned  mines  from 
selling  to  other  mines  and  prohibits  dealers  from  selling  coal 
produced  by  raih-oad-owned  mines  on  a  basis  of  prices  fixed 
for  other  mines. 

It  is  understood  that  the  next  and  final  step  in  complet- 
ing the  Government  control  of  the  coal  industry  will  be  to 
make  regulations  for  coal  distribution  and  to  fix  anthracite 
and  bituminous  retail  prices. 

The  following  is  the  President's  order  fixing  anthracite 
prices  and  jobbers'  margins: 

The  following  regulations  shall  apply  to  the  intrastate,  interstate,  and 
foreign  commerce  of  the  United  States,  and  the  prices  and  margins  referred 
to  herein  shall  be  in  force  pending  further  investigation  of  determination 
thereof  by  the  President: 


Jobbers'  Margins. 

1 .  A  coal  jobber  is  defined  as  a  person  (or  other  agency)  who  purchases 
and  resells  coal  to  coal  dealers  or  to  consumers  without  physically  handling 
it  on,  over,  or  through  his  own  vehicle,  dock,  trestle,  or  yard. 

2.  For  the  buying  and  selling  of  bituminous  coal  a  jobber  shall  not  add 
to  his  purchase  price  a  gross  margin  in  excess  of  15c.  per  ton  of  2,000  pounds; 
nor  shall  the  combined  gross  margins  of  any  number  of  jobbers  who  buy 
and  sell  a  given  shipment  or  shipments  of  bituminous  coal  exceed  15c.  per 
ton  of  2,000  pounds. 

3.  For  buying  and  selling  anthracite  coal  a  jobber  shall  not  add  to  his 
purchase  price  a  gross  margin  in  excess  of  20  cents  per  ton  of  2,240  pounds 
when  delivery  of  such  coal  is  to  be  effected  at  or  east  of  Buffalo.  For  buy- 
ing and  selling  anthracite  coal  for  delivery  west  of  Biaffalo,  a  jobber  shall 
not  add  to  his  purchase  price  a  gross  margin  in  excess  of  30  cents  per  ton 
of  2,240  pounds.  The  combined  gross  margins  of  any  number  of  jobbers 
who  buy  and  sell  a  given  shipment  or  shipments  of  anthracite  coal  for  de- 
livery at  or  oast  of  Buffalo  shall  not  exceed  20  cents  per  ton  of  2,240  pounds; 
nor  shall  such  combined  margins  exceed  30  cents  per  ton  of  2,240  pounds  for 
the  delivery  of  anthracite  coal  west  of  Buffalo.  Provided,  anthracite  coal 
may  be  increased  by  not  more  than  5  cents  per  ton  of  2,240  pounds  when 
the  jobber  incurs  the  expense  of  re-screening  it  at  Atlantic  or  Lake  ports 
for  transshipment  by  water. 

Anthracite  Prices. 

4.  Effective  Sept.  1  1917,  the  maximum  prices  per  ton  of  2,240  pounds 
on  board  cars  at  the  mines  for  the  grades  and  sizes  of  anthracite  coal 
hereinafter  specified  shall  not  exceed  the  prices  indicated  in  Paragraph  5 
when  such  coal  is  produced  and  sold  by  the  Philadelphia  &  Reading  Coal 
&  Iron  Co.,  Lehigh  Coal  &  Navigation  Co.,  Lehigh  &  Wilkes-Barre  Coal 
Co.,  Hudson  Coal  Co.,  Delaware  &  Hudson  Co.,  Scranton  Coal  Co., 
Lehigh  Valley  Coal  Co.,  Coxe  Brothers  &  Co.,  Pennsylvania  Coal  Co., 
Hillside  Coal  &  Iron  Co.,  Delaware  Lackawanna  &  Western  RR.  Co., 
Delaware  Lackawanna  &  Western  Coal  Co.,  Susquehanna  Coal  Co.,  Sus- 
quehanna Collieries  Co.,  Lytle  Coal  Co.,  or  the  M.  A.  Hanna  Coal  Co. 

5.  The  grades  and  sizes  for  which  the  maximum  prices  are  specified  are 
as  follows:  White  ash  anthracite  coal  of  the  grade  that  between  Jan.  1  1915 
and  Jan.  1  1917  was  uniformly  sold  and  recognized  in  the  coal  trade  as 
coal  of  white  ash  grade;  red  ash  antliracite  coal  of  the  grade  that  between 
Jan.  1  1915  and  Jan.  1  1917  was  uniformly  sold  and  recognized  in  the  trade 
as  coal  of  red  ash  grade,  and  Lykens  Valley  anthracite  coal  that  is  mixed 
exclusively  from  the  Lykens  Valley  seams  and  of  the  grade  that  between 
Jan.  1  1915,  and  Jan.  1  1917,  was  uniformly  sold  and  recognized  in  the  coal 
trade  as  coal  of  Lykens  Valley  grade: 


-34  00 


-$4  10 


.$4  35 


White  Ash  Grade. 

Broken $4  55|Stove $4  70|Pea 

Egg 4  451Chestnut 4  80| 

Red  Ash  Grade. 

Broken $4  75|Stove $4  90|Pea 

Egg 4  65|Chestnut 4  901 

Lykens  Valley  Grade. 

Broken $5  OOlStove $5  30|Pea 

Egg 4  90|Chestnut 5  301 

6.  Producers  of  anthracite  coal  who  are  not  specified  in  Paragraph  4  shall 
not  sell  the  various  grades  and  sizes  of  anthracite  coal  at  prices  that  ex- 
ceed by  more  than  75  cents  per  ton  of  2,240  pounds  free  on  board  cars  at 
the  mines  the  prices  enumerated  in  Paragraph  5.  Provided,  that  any 
producer  of  anthracite  coal  who  incurs  the  expense  of  re-screening  it  at 
Atlantic  or  Lake  ports  for  shipment  by  water  may  increase  the  price  thereof 
by  not  more  than  5  cents  per  ton  of  2,240  pounds. 

7.  Producers  of  anthracite  coal  specified  in  Paragraph  4  of  these  regula- 
tions shall  not  sell  anthracite  coal  to  producers  of  anthracite  coal  not 
specified  in  Paragraph  4. 

8.  Dealers  and  selling  agents  shall  not  sell  coal  produced  by  the  producers 
included  in  Paragraph  4  on  the  basis  of  the  prices  fixed  at  the  mine  for 
coal  produced  by  the  producers  not  specified  in  said  paragraph. 

WOODROW  WILSON. 
The  Wliite  House,  Aug.  23  1917. 

It  was  reported  on  the  23d  that  the  coal  administration 
will  be  organized  as  soon  as  Dr.  Garfield  has  completed  his 
work  of  recommending  to  the  food  administration  a  Govern- 
ment price  for  the  1917  wheat  crop.  Dr.  Garfield's  price- 
fixing  committee,  it  was  said,  would  be  ready  to  announce  a 
price  within  a  few  days.  Dr.  Garfield  announced  on  the 
23d  that  he  would  institute  a  Hcensing  system  for  all  coal  deal- 
ings from  the  mine  to  the  retailer,  and  that  if  prices  were 
fixed  for  retailers  the  licensing  would  be  extended  to  cover 
retail  dealings.  Under  the  law  giving  the  President  control 
of  fuels,  the  Government  can  take  over  and  operate  any 
mines  faihng  to  observe  regulations  prescribed.  A  corpora- 
tion similar  to  the  wheat  corporation  of  the  food  adminis- 
tration was  suggested  as  a  possibiUty  to  prepare  the  Govern- 
ment to  handle  the  situation  if  the  price-fixing  plan  does  not 
work  out  satisfactorily.  The  last  resort  under  the  law  is 
Government  requisitioning  of  the  output  of  all  mines  and 
the  sale  of  it  to  the  public.  The  organization  of  an  op- 
erating and  purchasing  corporation  would  provide  all  the 
machinery  necessary  to  put  the  commandeering  provision 
of  the  law  into  operation. 

Statements  to  the  effect  that  the  President's  prices  for 
anthracite  will  not  make  any  appreciable  change  in  the 
present  price  situation  were  made- on  Thursday  by  William 
H.  Truesdale,  President  of  the  Delaware  Lackawanna  & 
Western  RR.,  and  Michael  F.  Burns  of  Burns  Bros.  Mr. 
Truesdale  was  quoted  as  follows  in  the  "Times:" 

I  do  not  think  the  situation  will  be  greatly  altered.  Some  of  the  smaller 
companies  may  have  been  charging  a  little  more  than  the  Washington 
scale;  but  there  will  bo  no  radical  readjustments.  I  am  speaking  very 
largely  from  memory  in  comparing  the  WasMngton  figures  with  the  present 
prices,  but  it  seems  to  me  the  general  average  is  the  present  basis  for  the 
leading  companies. 


708 


THE  CHRONICLE 


■Vol.   li'S 


Some  wtidks  ano  the  Kodcral  Trade  Commission  fixed  tiio  prif-fM  to  bo 
i-liarKcd  by  the  coal  companies.  Tiio  prices  pcirniitlod  to  lie  (^hiar^ed  by  tile 
sniaii<'r  operators  were  a  little  IiIkIkt  tlian  tiiose  permitted  I'or  tlie  otiiers, 
and  it  was  atfn^ed  tlial  the  companies  siiouid  advance  the  j)ric<i  10  cents  a 
month  from  Ai)ril  until  S(!ptoml)cr.  The  Heptc^mlxT  pric(!  was  to  marli 
the  high  level,  and  to  remain  tlirouK'iout  the  winter. 

Mr.  Burns  is  quoted  by  tlK3  satno  papor  as  follows: 

If  you  will  add  $1  45  a  ton  for  railroad  transportation  from  the  mines 
to  the  city  and  then  from  81  75  to  ^2  a  ton  for  the  cost  of  liandling  and 
dtiliverlng  in  the  city,  you  will  see  that  the  Washington  figures  will  not 
change  present  prices  much  for  the  New  York  consumer. 

Figures  tending  to  show  that  the  prices  determined  upon 
by  the  Government  should  servo  to  bring  the  cost  of  furnace 
coal  to  the  retailer  to  $8  05,  appeared  in  yesterday's  "Sun", 
as  follows: 

Furnace  Coal  to  Cost  New  York  Retailer  $8  05. 

Ordinary  furnace  coal  will  cost  the  Now  Yorlc  retailer  $H  05  this  winter. 
This  includes  the  co.st  of  delivery  in  tiio  householder's  cellar. 

The  figure  is  computed  thus  for  white  ash  egg  coal — an  ordinary  grade 
used  by  many  apartment  hou.ses: 

Price  at  mine  as  fixed  by  I'resident  Wilson $4-45 

Freight  to  New  York  (average) 1.45 

Jobber's  profit,  as  fixed  by  President  Wilson .20 

Lighterage .20 

Unloading,  screening,  shrinkage,  cartage,  retailer's  overhead  (Burns 

Bros.'  estimate) 1.75 

.S8.0.5 
Whatever  the  householder  pays  for  coal  of  this  grade  above  $8  05  is  the 
retailer's  net  profit.     This  grade  is  retailing  now  for  about  $8  45. 


COAL  COMMITTEE  APPEALS  TO  OPERATORS  AND 
MINERS  TO  CO-OPERATE. 
Prior  to  this  week's  measures  of  the  President  for  the 
Governmental  direction  of  coal,  an  appeal  to  the  coal 
operators  and  miners  of  the  United  States  "to  rise  to  the 
present  National  emergency  to  render  the  best  service  that 
is  in  them  in  advancing  the  cause  of  our  country  in  the  great 
struggle  for  democracy  as  opposed  to  autocracy"  was  issued 
(Aug.  1)  by  the  Committee  on  Coal  Production  of  the  Council 
of  National  Defense,  of  which  F.  S.  Peabody  is  Chairman. 
In  a  previous  appeal,  issued  on  May  26,  the  people  of  the 
country  were  asked  to  conserve  the  use  of  coal  so  that  there 
may  at  all  times  be  a  sufficient  quantity  available  for  battle- 
ships, munition  factories,  railroads  and  all  enterprises  which 
are  making  materials  for  use  in  the  war.  Concerning  the 
responses  to  this  appeal  the  Committee  under  date  of  Aug. 
1  says: 

Response  has  been  made  to  our  last  appeal .  and  the  coal  production  has 
been  increasing  suff icently  to  warrant  the  belief  that  there  will  be  a  sufficient 
supply  of  coal  to  meet  the  requirements  of  con.sumers  in  the  United  States. 
The  bituminous  coal  loaded  at  the  mines  in  May  was  24%  more  than  in 
May  a  year  ago,  and  12%  more  than  in  April  of  this  year.  In  June,  1917, 
the  increase  was  26%  above  the  output  of  June,  1916.  This  means  that  in 
June,  1917,  a  new  record  was  established,  with  a  production  of  nearly 
47,000,000  tons  of  bituminous  coal.  This  gratifying  record  was  even 
e.xceeded  in  July.  Y^et  not  enough  coal  is  being  mined  to  meet  the  increased 
requirements,  estimated  at  ten  million  tons  annually,  which  will  be  necessary 
to  supply  the  growing  needs  of  our  allies,  for  the  bunkering  of  fleets  which 
will  transport  our  troops  and  supplies  to  France,  and  for  Cuba  and  South 
America. 

Though  the  production  of  coal  throughout  the  country  is  now  seriously 
handicapped  by  the  inadequacy  of  transportation  facilities,  yet  we  call 
attention  to  the  fact  that,  owing  to  the  co-operation  and  the  splendid 
efforts  of  the  Executive  Railway  Committee  of  the  Council  of  National 
Defense,  much  progress  has  been  made  in  supplying  cars  to  the  mines, 
resulting  in  the  material  increase  in  production  for  the  month  of  May  over 
that  of  April.  There  is,  of  course,  still  room  for  improvement,  but  we  have 
every  assurance  that  the  regulations  now  being  put  into  effect  by  the  rail- 
roads, the  putting  into  service  of  many  new  cars,  and  the  increase  of  motive 
power  as  a  result  of  the  curtailment  in  passenger  service  will  make  for  a 
continued  improvement  in  car  supply. 

It  is  not  the  intention  of  tlais  committee  to  seek  to  arbitrarily  restrict  the 
normal  activities  of  operators  or  miners,  but  we  are  interested,  as  the  whole 
nation  mu.st  be,  in  maintaining  uninterrupted  operation  in  the  coal-mining 
industry  and  in  securing  at  all  times  the  maximum  production  of  coal. 
This  committee,  representing  the  coal  operators  and  miners,  renders  great 
service  in  promoting  good  will  and  harmony  in  the  coal  industry  and  in 
co-operating  for  tlie  purpose  of  bringing  about  the  adjustment  of  differences 
between  the  operators  and  miners  to  the  end  that  production  may  be 
increased . 

The  present  co-operation  between  those  actively  engaged  in  the  conduct 
of  the  coal  industry  will  prevent  the  putting  into  effect  of  any  extreme  or 
arbitrary  policy  which  would  interfere  with  the  freedom  of  action  of  the 
coal  operators  and  coal  miners  of  the  country.  In  the  judgment  of  the 
committee  the  problems  affecting  this  industry  can  be  more  effectively 
solved  and  the  interest  of  our  nation  and  the  public  more  properly  pro- 
tected by  the  men  who,  from  the  nature  of  their  business  and  occupation, 
are  essentially  qualified  to  deal  with  them.  It  is  necessary  that  a  proper 
degree  of  voluntary  restraint  be  exercised  to  the  end  that  not  only  the 
maximum  production  be  obtained,  but  that  the  public  may  be  able  to  rest 
secure  in  the  knowledge  that  its  interest  will  be  safeguarded. 

The  National  Committee  on  Coal  Production  was  ap- 
pointed on  May  7  by  the  Council  of  National  Defense  for 
the  purpose  of  increasing  the  output  of  coal  and  accelerating 
distribution  in  America  to  the  Allies.  Mr.  Peabody,  Chair- 
man of  the  Committee  is  President  of  the  Peabody  Coal 
Company  of  Chicago.  Those  who,  with  Chairman  Peabody, 
constitute  the  Committee,  are: 

George  W.  Reed,  Secretary. 

E.  J.  Berwind,  New  Y'ork,  representing  Central  Pennsylvania,  Mary- 
land and  Low  Volatile  fields  of  West  Virginia. 


W.  W.  Keefer,  Pittsburgh,  Pa.,  representing  Western  Penn.sylvania, 
Ohio  and  Michigan. 

Van  If.  Manning,  Washington,  D.  C,  Director  United  States  Bureau 
of  Mines. 

C.  M.  Moderwell,  Chicago,  111.,  representing  lUinoLs,  Indiana  and 
Western  Kentucky. 

E.  L.  Pierce,  Syracuse,  N.  Y.,  representing  Coke  Industry. 

Erskine  Ramsey,  Birmingham,  Ala.,  representing  Alabama,  Tennessee, 
Gwjrgia  and  North  Carolina. 

George  Otis  Smith,  Washington,  D.  C,  Director  United  States  Geologi- 
cal Survey. 

James  J.  Storrow,  Boston,  Ma.ss.,  representing  New  England. 

II.  N.  Taylor.  Kansas  City.  Mo.,  rei^rcsenting  Arkansas,  Iowa,  Kansas, 
Missouri,  Oklahoma  and  Texas. 

S.  D.  Warriner,  Philadelphia,  Pa.,  representing  Anthracite  Coal  In- 
dustry. 

J.  F.  Welborn,  Denver,  Colo.,  representing  Colorado,  Montana,  New 
Mexico,  North  Dakota,  Oregon,  Utah,  Washington  and  Wyoming. 

Daniel  U.  Wentz,  I'hiladelphia,  Pa.,  repre.senting  Ea.stern  Kentucky, 
Virginia  and  High  Volatile  fields  of  West  Virginia. 

In  a  statement  issued  on  May  14  the  Committee  called 
attention  to  the  fact  that  in  the  matter  of  fuel  production  the 
country  was  confronted  with  a  great  emergency.  Believing 
that  the  first  essential  toward  an  increased  production  of 
coal  was  a  close  co-operation  between  mine  employer  and 
mine  employee,  the  Committee  urged  that  efforts  be  made 
toward  keeping  the  mines  continuously  at  work,  avoiding 
labor  disputes  and  unnecessary  shutdowns.  We  give  its 
statement,  made  public  on  May  14th,  in  part  below: 

The  Committee  convened  in  Wastiington  on  May  9,  at  which  time,  in 
addition  to  the  members  of  the  Committee,  there  were  present  Secretary  of 
the  Interior  Franklin  K.  Lane,  Mr.  W.  S.  Gifford,  Director  of  the  Council 
of  National  Defen.se,  and  Mr.  Bernard  M.  Baruch,  Chairman  of  the  Com- 
mittee on  Raw  Materials,  Minerals  and  MetaLs,  of  the  Advisory  Board  of 
the  Council  of  National  Defense,  from  whom  an  outline  of  the  proposed 
scope  of  the  Committee's  work  was  received. 

The  country  at  the  present  time  in  the  matter  of  its  fuel  production  is 
confronted  with  a  groat  emergency. 

Notwithstanding  the  increased  production  of  coal  from  practically  every 
district,  the  increasing  requirements  to  meet  the  needs  of  all  cla.sses  of 
industry,  as  well  as  for  the  comfort  and  welfare  of  the  people  and  the  trans- 
portation of  troops,  munitions,  food,  and  other  products,  together  with  the 
supplying  of  our  allies ,  and  for  our  national  protection — all  these  demands 
are  liable  to  surpass  the  capacity  of  our  mines  unless  the  full  co-operation 
of  the  mining,  transporting,  and  distributing  agents  of  this  country  is 
secured.  This  emergency  requires  not  only  the  development  of  the  highest 
efficiency,  especially  on  account  of  a  diminished  supply  of  labor  used  in  the 
production  of  coal,  but  also  in  more  comprehensive  methods  of  co-operation 
by  the  coal  producers  with  the  transporting  and  distributing  agencies,  so 
that  not  only  a  full  production  will  be  secured,  but  also  that  tliis  production 
finds  its  way  over  our  railroads  into  those  centres  where  the  most  urgent 
need  exists.  If  the  demand  for  this  product  continues  to  increase  it  may 
be  necessary  that  active  steps  be  taken  to,  so  far  as  possible,  confine  the 
distribution  and  use  of  it  to  those  activities  which  are  more  nearly  \ital  to 
the  welfare  and  protection  of  the  nation.  That  this  may  not  effect  an 
unnecessary  hardship  upon  the  domestic  welfare  of  our  people  it  is  necessary 
to  promote  the  closest  co-operation,  and  because  of  the  duty  laid  upon  us  to 
promote  this  welfare  we  urge  upon  you  that  you  co-operate  v.ith  this  Com- 
mittee in  its  efforts  to  promote  the  largest  production,  the  most  equitable 
distribution,  and  the  highest  use  to  produce  the  best  economic  results.  No 
doubt  an  emergency  exists,  but  it  is  the  belief  of  this  Committee  that  with 
your  hearty  support  and  the  assistance  of  the  public  in  conserving  supply, 
sufficient  fuel  can  be  had  to  meet  public  necessity. 

AVe  believe  that  the  first  essential  toward  an  increased  production  of  coal 
is  a  close  co-operation  between  mine  employer  and  mine  employee,  and 
inasmuch  as  the  United  Mine  Workers  of  Ajnerica  and  the  mine  operators 
in  several  districts  have  already  pledged  by  joint  resolutions  to  the  Council 
of  National  Defense,  under  whom  this  Committee  works,  and  have  nom- 
inated committees,  the  services  of  which  ha\e  been  offered  to  the  Council 
of  National  Defense  to  this  end,  we  now  call  upon  the  several  committees 
to  use  their  best  and  continued  efforts  to  increase,  in  so  far  as  they  are  able, 
the  production  of  coal  for  the  public  necassiti&s  by  keeping  the  mines 
continuously  at  work,  avoiding  labor  disputes  and  unnecessary  shutdowns. 
The  operation  of  well-estal)lished  mines  should  not  be  impeded  and  we 
suggest  and  urge  that  the  practice  of  moving  miners  from  the  mines  of  well- 
established  producing  companies  or  communities  to  other  districts  be  dis- 
couraged, as  this  practice  creates  a  state  of  unrest  and  tends  to  decrease 
the  total  output  of  coal,  interfering  with  the  stability  of  the  industry  which 
is  necessary  for  the  highest  efficiency.  An  effort  should  be  made  to  instill 
in  the  mind  of  the  indi\idual  miner  and  operator,  as  well  as  the  organized 
body,  the  necessity  of  individual  effort  and  continuous  performance  so  far 
as  work  is  offered.  The  miner  or  the  company's  representative  who  re- 
mains at  work  renders  as  patriotic  service  as  the  man  at  the  front. 

The  total  production  of  coal  throughout  the  country  has  been  seriously 
curtailed  by  difficulties  in  transportation  ser%ice  and  unequal  distribution 
of  cars,  resulting  in  shortage  io  the  number  of  cars  available  for  loading, 
as  well  as  congestion  in  the  avenues  leading  to  the  points  of  distribution. 
We  urge  vipon  the  operators  that  they  pledge  themselves  to  load  all  cars 
obtainable  in  the  shortest  time  after  the  same  become  available,  and  that 
they  further  take  up  and  urge  their  customers  to  release  these  cars  at  the 
earliest  possible  date  after  delivery  so  as  to  make  them  available  for  further 
use  without  unnecessary  delay,  and  that  all  practices  such  as  vinnecessary 
holding  of  cars  for  reconsignment  or  other  purposes  l)e  discontinued  except 
when  absolutely  necessary  for  the  public  welfare. 

Transportation  interests  of  this  country  have,  at  the  suggestion  of  the 
Council  of  National  Defense,  formed  a  committee  appointed  by  the  Council, 
whose  duty  it  is  to  co-ordinate  and  promote  the  efficiency  of  our  raih-oads 
and  by  agreement  with  the  heads  of  the  various  railroad  companies  of  this 
country  the  general  policy  of  their  operation  has  been  delegated  into  their 
hands.  It  is  the  purpose  of  the  Committee  on  Coal  Production  to  work 
in  the  closest  harmony  with  the  Committee  on  Transportation  and  Com- 
munication. We  urge  distributing  interests,  especially  in  the  centres  of 
large  population,  in  so  far  as  is  possible  to  deliver  coal  to  their  customers 
along  normal  and  ordinary  lines  without  creating  unnecessary  panic.  We 
urge  in  turn  upon  all  such  distributors  that  information  be  sent  to  this 
Committee  of  conditions  in  such  citias  as  may  be  benefited  by  a  closer  co- 
operation of  all  concerned  in  our  effort  to  supply  all  commimities  with 
their  requirements. 

If  It  is  found  that  in  any  districts  surplus  coal  is  obtainable  at  this  time 
over  and  above  the  8-'--«  »i!^eeds.  it  should  be  divided  as  equally  i*.*  possible 
"■"■■■  ■^"      ■  'v»tion 
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of  the  industry  so  far  as  is  possible  may  be  continuous,  which  will  tend  to 
prevent  the  necessary  hardships  which  result  from  an  unequal  distribution 
of  coal. 

Already  the  centralization  in  the  operation  of  our  transportation  lines 
which  has  been  vested  in  its  committee  has  proved  of  the  greatest  benefit 
to  the  coal  industry,  and  we  believe  that  a  like  centralization  secured  through 
this  Committee  on  Coal  Production  in  all  such  matters  as  are  furthered  by 
the  co-ordination  of  all  interests  will  promote  a  stiU  higher  efficiency  and  be 
of  greater  benefit  to  producer  as  well  as  consumer. 

Secretary  Lane  expressed  to  this  Committee  the  desire  of  the  Government 
that  the  business  men  of  the  United  States  feel  that  the  burden  of  carrying 
on  this  war  rests  in  no  inconsiderable  part  upon  those  who  represent  the 
genius  of  economic  and  industrial  life.  In  meeting  the  present  emergency 
you  can  build  for  the  future  betterment  of  the  industry  by  stabilizing  it 
along  sound  economic  lines.  Hearty  co-operation  between  mine-worker 
and  operator,  and  between  producer  and  consumer  expresses  the  best  type 
of  patriotism.  The  co-operation  of  the  representatives  of  the  Eastern  semi- 
bituminous  coal  districts  in  agreeing  to  furnish  the  United  States  navy  with 
its  next  yesir's  supply  on  satisfactory  terms  presents  an  example  of  the 
eplendid  spirit  which  we  believe  will  characterize  the  coal  industry  as  a 
whole. 

Mr.  Peabody,  in  urging  the  saving  of  fuel  on  May  26  said: 

The  pound  of  coal  that  the  citizen  may  save  to-day  may  contain  the 
last  gasp  of  energy  necessary  to  drive  a  shell  home  true  to  the  enemy, 
and  spell  victory  instead  of  defeat.  That  pound  that  many  citizens  may 
save  to-day  may  forge  the  shells  that  may  decide  the  war  in  favor  of  a 
world's  democracy.  The  pounds  of  coal  that  many  citizens  may  save  on 
many  days  may  hasten  the  end  of  the  war  and  save  thousands  of  lives. 

His  statement  of  May  26  also  said  in  part: 

It  is  not  that  we  do  not  have  the  coal  in  this  country.  Perhaps  no  coun- 
try in  the  world  is  so  blessed  with  such  a  superabundance,  but  it  is  a  ques- 
tion of  digging  it  out  of  the  ground  fast  enough  and  having  prompt  de- 
liveries by  the  railroads  at  the  places  where  it  is  most  needed.  The  less 
coal  the  householder  uses,  therefore,  the  more  there  will  be  for  the  essential 
industries,  the  men  of  which  in  this  industrial  war  are  all  soldiers  as  much  as 
the  man  who  wears  a  uniform  and  marches  to  the  front. 

But  the  householder  asks  where  he  comes  in.  In  the  first  place,  in  many 
homes  throughout  the  country  he  can  maintain  a  less  number  of  coal  fires. 
He  can  even  shorten  the  number  of  hours  they  are  in  operation.  He  can 
see  that  gas  stoves  are  turned  off  as  soon  as  the  cooking  is  over.  When 
the  weather  is  cool  he  can  carry  lower  temperatures  in  his  home  than  he  has 
been  accustomed  to,  unless  there  is  illness  in  the  house.  A  temperature 
of  60  degrees  instead  of  70  is  sufficient.  Then  he  can  operate  fewer  gas 
and  electric  lights  and  see  that  they  are  turned  off  when  not  needed  or  when 
he  leaves  the  room. 

And  this  leads  to  the  suggestion  that,  if  ever  there  were  need  for  the 
introduction  of  the  proposed  daylight-saving  act  throughout  the  country 
it  is  now.  Begin  work  an  hour  earlier  and  quit  an  hour  earlier.  That  im- 
mediately would  take  an  hour's  burden  from  the  street  railways,  the  elec- 
tric light  companies  and  the  electric  power  companies.  The  "owl"  car 
would  be  an  hour  earlier.  People  would  be  sleeping  instead  of  using  lights 
generated  by  coal.  In  compact  little  England,  with  daylight  saving,  they 
have  saved  300,000  tons  of  coal  in  a  year's  time. 

In  time  of  war  the  coal  wasted  in  this  manner  is  "luxury"  coal,  and  that 
leads  to  the  thought  that  Americans  are  the  greatest  advertisers  in  the 
world  with  their  brilliantly  lighted  downtown  sections  of  great  cities,  the 
mammoth  electric  advertising  signs  blazing  for  miles,  and  their  elaborate 
"White  Cities,"  their  Coney  Islands  and  their  "Dreamlands." 

For  the  time  being,  let's  save  this  "luxury"  coal  that  goes  Into  amuse- 
ments and  extravagances  and  frivolities. 

The  largest  anthracite  operator  in  the  United  States  expressed  himself  as 
entirely  puzzled  at  the  present  situation  of  soaring  prices  in  anthracite  coal. 
He  knows  the  production  is  as  great  as  it  has  ever  been  and  can  only  ex- 
plain the  present  situation  by  saying  that  it  is  probably  due  to  the  national 
extravagance  of  the  American  householder.  Coal,  he  says,  is  being  stored 
by  overanxious  and  selfish  people ,  disturbing  the  natural  movement  of  this 
necessary  commodity  and  unduly  increasing  the  price. 

Not  only  does  it  do  this,  but  it  is  taking  the  necessary  supply  away  from 
the  industries  that  need  the  coal  in  the  manufacture  of  material  essential  to 
the  successful  prosecution  of  the  war.  In  this,  too,  we  must  be  patriotic 
and  unselfish,  with  the  reward  that  prices  will  reach  a  lower  level  and  we  will 
have  enough  coal  for  the  proper  conduct  of  the  war. 

To  the  manufacturer  I  would  say  that  it  is  the  time  to  pay  a  little  more 
attention  to  your  boiler-room  and  see  what  your  firemen  are  doing  with  the 
coal.  Time  was  in  this  country  that  coal  was  so  cheap  and  entered  so  little 
into  the  cost  of  manufacture  that  few  cared  how  the  coal  was  burned.  Since 
that  time  we  have  made  tremendous  progress  in  the  science  of  combustion, 
until  to-day  black  smoke  pouring  out  of  a  factory  chimney  is  not  a  badge  of 
prosperity,  but  a  badge  of  inefficiency  and  of  waste.  To  get  power  out  of 
coal  you  have  to  biirn  it,  and  letting  it  go  up  the  stack  in  smoke  is  not  burn- 
ing it.     Any  mechanical  engineer  to-day  can  show  how. 


REASONS  FOR  COAL  SHORTAGE— EXCESSIVE  PROFITS. 
In  view  of  the  action  taken  this  week  by  the  President 
with  regard  to  the  fixing  of  coal  prices,  the  report  of  the 
Federal  Trade  Commission  last  May  charging  producers  and 
brokers  with  exacting  exorbitant  profits  and  putting  the 
blame  for  the  present  coal  shortage  at  consumption  points  on 
madequate  transportation  facilities,  is  of  interest.  Govern- 
mental regulation  of  the  coal  industry  was  recommended  in 
the  report.  Stating  that  "there  is  no  scarcity  of  coal  in  the 
ground,"  the  report  added: 

The  increase  in  demands  has  been  great.  In  1916  shipments  of  coal  from 
the  mines  amounted  to  about  509,000,000  tons,  about  66,000,000  greater 
than  in  1915.  This  was  due,  the  Commission  found,  to  industrial  expan- 
sion and  to  increased  railroad  traffic.  Transportation  difficulties  grew 
out  of  unusual  burdens  laid  upon  both  rail  and  water  transportation 
systems  and  on  abuse  of  reconsignment  and  demurrage  privileges. 

There  is  sufficient  coal  in  the  bituminous  coal  mines  now  being  operated, 
not  only  to  supply  the  present  demand,  but  also  to  supply  a  greatly  in- 
creased demand.  The  unprecedented  demand  for  this  fuel  in  the  past  six 
months,  together  with  the  difficulties  of  rail  and  water  transportation,  not 
only  have  absorbed  the  coal  as  fast  as  it  could  be  shipped  from  the  mines, 
but  have  led  also  to  almost  complete  exhaustion  of  the  coal  stored  at  tide- 
water points  and  at  the  docks  on  the  Great  Lakes. 

The  country  faces  a  serious  state  of  affairs  in  obtaining  a  commodity 
which  is  basic  to  practically  every  form  of  Its  military  and  industrial 
•ctivity. 


The  report  set  out  that: 

Under  wartime  conditions  it  may  become  the  duty  of  the  Government 
of  the  United  States  to  take  steps  similar  to  those  found  necessary  by  the 
belligerent  European  countries  and  not  only  regulate  the  distribution  of 
the  coal  from  the  mouth  of  the  mine  to  the  ultimate  consumer  by  allotting 
the  quantity  of  the  product  which  the  different  classes  of  consumers  shall  be 
allowed  to  purchase,  but  also  to  establish  the  prices  to  be  paid  by  different 
classes  of  customers. 

Any  prices  thus  established  would  probably  be  based  on  actual  costs 
with  an  allowance  for  a  reasonable  return  on  actual  investment.  In  other 
words,  the  price  of  bituminous  coal,  which  is  a  great  public  necessity, 
should  be  fixed  according  to  the  same  general  principle  which  has  been 
established  in  the  conduct  of  public  utilities.  At  a  time  like  the  present, 
excessive  profits  should  not  be  permitted  to  be  extorted  from  the  public 
by  producers  and  distributors  of  any  prime  necessity  of  life. 

Of  prices  now  charged  for  coal  the  report  said: 

Figures  submitted  to  the  Commission  .  .  .  show  that  most  of  the 
present  prices  now  charged  .  .  .  are  far  in  excess  of  cost  as  shown  by 
the  operators'  books.  Many  of  the  operators  frankly  take  the  position 
that  they  are  trying  to  get  for  their  coal  the  highest  prices  possible  under 
the  present  demand  and  are  refraining,  even  at  prices  greatly  increased 
over  last  year,  from  contracting  their  output  to  the  extent  of  their  usual 
custom.  They  defend  this  action  by  claiming  that  under  the  operations 
of  the  law  of  supply  and  demand  they  have  for  many  years  past  been 
getting  little  more  for  their  coal  than  the  bare  cost  of  production;  that  the 
mining  of  bituminous  coal  during  that  period  has  been  a  most  unprofitable 
industry,  and  that  this  is  their  chance  to  recoup  themselves  for  the  losses 
of  several  years.  Accordingly,  they  are  demanding  prices  at  the  mine 
to-day  which  rvin  from  50%  to  several  hundred  per  cent  over  the  cost  of 
their  output. 

The  report  further  said: 

The  principal  transportation  difficulties  were  found  to  be,  in  the  case  of 
railroads,  car  shortage  embargoes,  due  to  conditions  at  points  of  destina- 
tion; lack  of  sufficient  motive  power,  abuse  by  shippers  and  consignees 
of  reconsignment  and  demurrage  px-ivileges  and  longer  hauls  of  cars  carrying 
coal,  due  to  the  shift  to  other  sources  of  supply  in  the  markets  usually 
supplied  from  certain  coal  fields. 

The  principal  difficulties  in  water  transportation  were  found  to  be  the 
diversion  of  boats  in  the  coastwise  coal  trade  to  other  lines  of  ocean  traffic, 
diversion  of  boats  in  the  lake  coal  trade  to  ocean  traffic  and  the  return 
of  boats  suitable  for  carrying  coal  empty  to  the  head  of  the  lakes  because 
of  the  delay  incident  to  handling  coal,  cutting  down  the  number  of  trips 
which  could  be  made;  transporting  the  grain  and  ore  cargoes,  which  pay 
much  higher  freight  rates. 

The  Commission  found  that  while  there  have  been  increases  in  cost  of 
production  and  distribution,  prices  at  the  mine  now  being  charged  both  on 
"free"  or  "market"  coal  and  on  such  new  contracts  as  the  mine  operators 
are  willing  to  enter  into  are  far  in  excess  of  the  costs  as  shown  by  the 
operators'  books.  The  high  prices  have  resulted  in  great  profits  to  certain 
operators  and  in  special  hardship  to  municipal  public  utilities,  hospitals 
and  other  public  and  private  chartaible  institutions  and  domestic  con- 
sumers, especially  in  the  West  and  South,  where  relatively  little  anthracite 
is  used. 

Charges  have  been  brought  to  the  attention  of  the  Commission  against 
various  mine  operators  and  brokers  that  they  have  abused  the  reconsign- 
ment and  demurrage  privileges  granted  by  the  railroads  so  as  to  create 
or  increase  local  shortages  and  to  extort  exorbitant  prices  from  consumers. 
These  charges  are  now  imder  investigation  by  the  Commission.  .■_^ 

The  remedies  suggested  by  the  Commission  feU  into  four 
general  heads:  Improvement  of  transportation  facilities, 
preservation  of  the  labor  supply,  increase  of  storage  facilities 
at  point  of  consumption  and  regulation  by  Governmental 
authority  for  the  distribution  of  coal.  Lack  of  transporta- 
tion for  coal,  the  report  said,  probably  would  be  remedied  by 
measures  being  taken  by  the  Inter-State  Commerce  Com- 
mission and  by  the  Council  of  National  Defense,  these 
measures  to  include  regulations  covering  the  distribution  of 
open-top  cars,  expedition  of  shipments,  the  return  of  empty 
cars  to  mines,  prevention  of  abuse  of  reconsignment  and  de- 
murrage privileges,  and  the  provision  of  additional  transpor- 
tation equipment  either  by  acquiring  new  cars  or  by  discon- 
tinuance of  unnecessary  passenger  trains.  The  remedies 
submitted  were  as  foUows: 

The  remedies  which  may  be  suggested  for  the  present  scarcity  and  high 
prices  of  bituminous  coal,  relate  to  its  production,  transportation  and  dis- 
tribution. The  most  effective  remedies  deal  with  the  improvement  in  the 
distribution  of  the  present  facilities  for  transportation.  Many  operators 
asserted  at  the  hearings  before  the  Commission  that  such  remedies  were  the 
only  ones  necessary.  On  the  other  hand,  the  representatives  of  the  rail- 
roads, municipal  public  utilities  and  industrial  consumers,  while  admitting 
the  importance  of  such  improvement,  pointed  out  that  there  were  other 
conditions  which  need  remedy. 

(1)  Improvement  of  Transportation  Facilities. — At  the  hearings  of  the 
Commission,  the  fact  was  brought  out  that  measures  are  being  taken  by  the 
Inter-State  Commerce  Commission  and  by  the  Council  of  National  Defense, 
which,  it  is  hoped,  will  relieve  transportation  conditions.  For  railroad 
cari'iers  additional  regulations  are  being  considered  covering  the  distribution 
of  open-top  cars  to  the  coal  industry,  the  expediting  of  the  movement  of 
cars  loaded  with  coal  and  the  return  of  the  empty  cars  to  the  mines,  pre- 
vention of  the  abuse  by  speculators  of  reconsignment  and  demurrage 
privileges,  and  the  providing,  where  necessary,  of  additional  equipment 
for  use  in  transporting  coal,  both  cars  and  locomotives,  either  by  acquiring 
new  equipment  or  through  possible  changes  in  other  lines  of  traffic,  such  as 
dispensing  with  passenger  trains  wliich  are  not  absolutely  necessary  and 
thereby  releasing  more  locomotives  for  freight  service. 

For  water  carriers,  remedies  should  be  sought  along  the  lines  requiring 
boats  suitable  for  coal  carrying  on  the  Great  Lakes,  to  transport  coal  west- 
ward, instead  of  going  back  in  ballast  for  grain  and  ore  cargoes,  and  la 
adjusting  the  rail  conditions  so  there  will  be  sufficient  transportation 
facilities  to  carry  the  coal  from  the  Western  Pennsylvania.  Eastern  Ohio 
and  West  Virginia  mines  to  the  loading  docks  on  Lake  Erie  for  promp 
loading  of  the  boats.  The  limited  period  that  the  lakes  are  open  to  naviga- 
tion makes  It  necessary  that  the  carrying  capacity  of  the  boats  be  kept  In 
continuous  use.  Early  remedial  action  is  necessary  because  every  week  of 
the  navigation  season  is  of  tremendous  importance  in  preventing  shortage 
of  coal  in  the  Northwest  next  winter. 
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The  principal  remedy  sugKCstod  for  conditions  In  tho  coastwLso  wato.* 
transportation  of  coal,  apart  from  the  building  of  more  boats,  is  tho  exemp- 
tion from  military  use  of  tuRS  and  barges  aljsolutely  necessary  to  transport 
not  only  the  coal,  but  also  tho  timber  needed  for  mine  use. 

(2)  Improvement  of  Labor  Conditions. — It  was  developed  at  the  hearings 
on  tho  part  of  tlio  operators  that  they  anticipated  that  labor  conditions  in 
1917  would  permit,  if  mining  operations  could  be  kept  steady  by  a  con- 
tinuous supply  of  cars,  tho  production  of  as  much  coal  as  that  mined  in 
1916.  and  some  of  them  stated  that  with  their  present  force  they  could 
mine  an  excess  of  from  l.'i  to  20%  over  their  output  in  1916.  If  this  state- 
ment Is  accurate  the  operators  in  the  coming  year  will  supply  more  bitumin- 
ous coal  than  in  1916.  Tho  recent  increases  in  wages  and  the  bettor  housing 
conditions  at  the  mines,  which  are  being  provided  for  miners,  will,  many 
operators  believe,  not  only  hold  their  present  force,  but  to  the  extent  to 
which  they  would  attract  additional  labor,  would  bring  about  an  Increased 
output. 

It  will  probably  be  found  necessary  to  exempt  miners  from  the  conscrip- 
tion law.  so  long  as  they  remain  at  work  in  the  mines.  Tho  experience  of 
Groat  Britain  in  this  matter  should  be  heeded,  and  tho  disastrous  results 
which  came  from  tho  enlistment  of  minors  avoided.  Everything  should  be 
done  to  encourage  men  employed  in  tho  coal  mines  to  stay  on  their  jobs, 
and  to  realize  that  it  is  their  duty,  as  patriotic  citizens,  not  to  leave  the  mine 
even  to  enlist,  but  to  see  that  they  are  serving  their  country  best  by  remain- 
ing at  their  labor  to  produce  tho  commodity  which  is  absolutely  essential 
to  sustain  all  tiio  forces  which  must  be  quickened  and  employed  in  the 
prosecution  of  the  war;  that  their  post  of  honor  is  in  the  mine  and  not  on 
the  firing  line. 

(3)  Establishment  of  Increased  Storage  Facilities. — It  is  highly  desirable 
that  additional  storage  facilities  be  provided  at  points  of  consumption. 
Municipal  and  other  public  and  semi-public  utilities  and  institutions  should 
safeguard  themselves,  not  only  against  being  shut  down,  but  also  against 
being  forced  by  their  exorbitant  prices.  The  railroads  which  consume 
about  one-third  of  the  bituminous  coal  mined,  should  increase  their  storage 
facilities  and  avoid  the  necessity  of  holding  cars  loaded  with  coal  for  railroad 
use. 

(4)  Regulations  by  Governmental  Authority  for  the  Distribution  of  Coal . 
— Under  wartime  conditions  it  may  become  the  duty  of  the  Government 
of  the  United  States  to  take  steps  similar  to  those  found  necessary  by  the 
belligerent  European  countries,  and  not  only  regulate  the  distribution  of 
the  coal  from  the  mouth  of  the  mine  to  ultimate  consumer  by  allotting  the 
quantity  of  the  different  classes  consumers  shall  be  allowed  to  purchase, 
but  also  to  establish  the  price  to  be  paid  by  different  classes  of  customers. 
Any  price  thus  established  would  probably  have  to  be  based  on  actual  costs, 
with  an  allowance  for  a  reasonable  return  on  the  actual  investment;  in 
other  words,  the  price  of  bituminous  coal,  which  is  a  great  public  necessity, 
should  be  fixed  according  to  the  same  general  principle  which  has  been 
established  in  the  conduct  of  public  utilities.  At  a  time  like  the  present, 
excessive  profits  should  not  be  permitted  to  be  extorted  from  the  pubUc  by 
producers  and  distributors  of  any  prime  necessity  of  life. 

The  Commission  recommended  strongly  that  coal  miners 
be  exempted  in  the  army  draft  and  that  everything  possible 
be  done  to  urge  them  to  remain  at  their  normal  tasks. 

In  line  with  the  Trade  Commission's  statements  concern- 
ing transportation,  the  Supreme  Court  handed  down  a  deci- 
sion on  May  21  upholding  the  power  of  the  Inter-State 
Commerce  Commission  to  compel  railroads  to  furnish  a  reas- 
onably adequate  supply  of  coal  cars  to  handle  normal  and 
seasonable  demands  for  inter-State  commerce  originating 
at  mines  along  their  lines,  and  to  award  reparation  to  ship- 
pers for  failure  to  supply  cars.  In  a  test  case  of  Illinois  coal 
producers  against  the  Illinois  Central,  the  court  reversed  a 
Federal  Court  injunction  enjoining  an  order  of  the  Commis- 
sion for  investigation  of  damages  to  shippers  for  failure  of 
the  railroads  to  supply  cars. 


INCREASE  IN  CARLOADS  OF  BITUMINOUS  COAL 
CARRIED— GREATER  RAILROAD  EFFICIENCY. 
The  fact  that  the  raih-oads  carried  129,721  more  carloads 
of  bituminous  coal  from  the  mines  in  July  this  year  than  dur- 
ing July  1916  is  revealed  in  reports  received  by  the  Rail- 
roads' War  Board,  according  to  an  announcement  made  by 
the  Chairman  of  the  Board,  Fairfax  Harrison,  on  Aug.  20. 
The  announcement  further  sets  out: 

This  increase,  which  amounts  to  20.4% ,  makes  available  for  consumption 
6,486,000  tons  of  coal  in  excess  of  the  amount  that  would  have  been  avail- 
able had  the  railroads  merely  duplicated  their  July  1916  performance. 
Through  co-operative  effort,  however,  and  by  giving  preference  to  the 
movement  of  coal,  the  roads  that  handle  the  bituminous  product  loaded 
764,965  cars  last  month  as  against  635,244  cars  in  July  1916. 

The  first  problem  to  wliich  the  Railroads'  War  Board  addressed  itself, 
after  being  appointed  to  operate  the  railroads  of  the  United  States  as  a 
single  transportation  unit,  was  that  of  increasing  the  movement  of  coal  and 
Iron  ore. 

The  results  so  far  achieved  reflect  great  credit  upon  the  effectiveness 
with  which  the  railroads  have  addressed  themselves  to  their  task.  The 
fact  should  not  be  overlooked,  however,  that  the  country  this  winter  faces 
greater  demands  for  coal  and  other  traffic  than  ever  before  in  its  history, 
and  the  railroads  are  now  working  might  and  main  in  the  interest  of  national 
efficiency  and  welfare  to  utilize  effectively  every  faculty  they  possess. 

The  railroads  achieved  an  increase  in  their  average  daily  loading  of  bi- 
tuminous coal  in  July  this  year  over  the  average  amount  loaded  in  June 
this  year,  loading  an  average  of  30,599  cars  a  day  in  July  as  compared 
with  30,059  cars  in  June.  There  was  an  increase  In  the  average  daily 
loading  In  all  districts  east  of  the  Mississippi  and  an  actual  increase  in  the 
number  of  cars  loaded  in  July  this  year  compared  with  the  month  previous 
In  the  low  volatile  fileds  of  Pennsylvania,  Maryland,  West  Vu-ginia  and 
Eastern  Kentucky  and  the  high  volatile  coal  fields  of  West  Virginia. 

The  most  notable  Increase  in  the  total  shipments  in  July  this  year  as 
compared  with  July  1916  occurred  in  Illinois,  Indiana  and  Western  Ken- 
tucky.    It  amoiinted  to  84%. 

The  total  increase  in  the  amount  of  bituminous  coal  handled  by  the  rail- 
roads for  the  months  of  April,  May,  June  and  July  this  year  over  the  same 
months  last  year  amounts  to  578,536  cars,  or  approximately  28,886,000 
tons.  This  is  25.10%  more  than  the  amount  handled  for  these  four 
months  in  1916  and  Is  indicative  of  the  increased  efficiency  shown  by  the 


railroads  since  they  voluntarily  agreed  to  merge  competitive  activities  and 
of)-ordinate  their  operations  in  a  single  continental  railway  system  in  order  to 
produce  a  maximum  of  national  transportation  efficiency  during  the 
period  of  the  war.       __^_^^^_^^__^^^______ 

COAL  OPERATORS  FORM  ASSOCIATION  TO  PROMOTE 
CO-OPERATIVE  EFFORT. 

The  National  Coal  Operators  Association  designed  to  pro- 
mote co-operative  effort  on  the  part  of  coal  operators  and  co- 
operation with  public  officials,  especially  during  tho  war  emer- 
g(3ncy,  was  formed  in  Washington  on  Aug.  21  at  a  meeting 
of  operators  from  all  the  bituminous  coal  operating  State 
Delegates  were  present  from  State  and  other  sectional 
organizations,  representing  some  700  operators,  whose  annu- 
al production  aggregates  200,000,000  tons.  An  executive 
committee  to  direct  the  activities  of  the  Association  was 
named,  as  foUows:  H.  M.  Taylor,  for  Missouri;  Rembrandt 
Peale,  Central  Pennsylvania;  W.  K.  Field,  Western  Pennsyl- 
vania; Howell  J.  Davis,  Tennessee;  Dr.  F.  C.  Honnold, 
Illinois;  A.  M.  Ogle,  Indiana;  George  H.  Barker,  Ohio;  J.  J. 
Tierney  and  J.  H.  Wheelwright,  West  Virginia. 

Francis  Peabody,  Chairman  of  the  Defense  Council's  Coal 
Production  Committee,  addressed  the  operators,  and  ex- 
pressed hearty  sympathy  with  their  movement,  which  is  a 
development  of  the  conference  of  coal  men  held  in  Washing- 
ton in  June.  It  is  stated  that  some  of  the  avowed  objects 
of  the  Association,  besides  co-operation  with  the  Government, 
are  conservation  of  coal  by  increasing  the  yield  of  the  mines; 
prompt  observance  of  State  and  national  laws;  installation 
of  uniform  cost-keeping  methods  and  improved  accounting 
systems,  and  promotion  of  proper  relations  between  coal 
producers  and  carriers.  It  is  announced  that  no  part  of  the 
organization's  machinery  is  to  be  used  for  the  regulation  of 
production  or  control  of  prices. 


DISTRIBUTION  OF  CARS  TO  FACILITATE  MOVEMENT 
OF  GRAIN  AND  FOOD. 
On  Aug.  14  the  Car  Service  Commission  of  the  Railroads' 
War  Board  announced  through  Chairman  Fairfax  Harrison 
that  the  immediate  distribution  of  20,790  additional  empty 
cars  had  been  ordered  among  the  lines  operating  in  the  South, 
the  Middle  West  and  the  Southwest  for  the  purpose  of  facili- 
tating the  prompt  movement  of  grain  and  food  products. 
In  making  this  announcement  the  Board  said  in  part: 

This  will  make  a  total  of  106,033  empty  cars  that  have  been  ordered 
moved  from  one  railroad  to  another,  regardless  of  ownership,  during  the 
past  two  months,  in  order  to  mobilize  in  different  sections  of  the  coimtry 
a  sufficient  number  of  cars  to  handle  the  abnormal  Government  and  com- 
mercial traffic  that  war  conditions  have  produced. 

Of  the  latest  cars  ordered  by  the  War  Board  to  be  distributed  where 
they  will  be  most  needed.  7.800  are  to  be  placed  in  the  grain  producing 
country.  One  thousand  of  these  go  to  the  Southern  Pacific,  and  five 
hundred  to  the  Western  Pacific,  to  insure  the  speedy  movement  of  a  huge 
sliipment  of  barley.  Other  roads  receiving  cars  to  accelerate  the  movement 
of  grain  and  farm  products  are  the  Missouri,  Kansas  &  Texas,  the  Missouri 
&  North  Arkansas,  the  Kansas  City,  Mexico  &  Orient,  the  Atchison, 
Topeka  &  Santa  Fe,  the  Missouri  Pacific,  the  Wabash,  the  Nashville, 
Chattanooga  &  St.  Louis,  the  Chicago,  Rock  Island  &  Pacific,  the  Illinois 
Central,  and  the  St.  Louis  &  San  Francisco. 

To  protect  the  vegetable  and  Southern  watermelon  crops ,  more  than 
5,000  cars  have  been  sent  to  the  Atlanta,  Birmingham  &  Atlantic,  the 
Central  of  Georgia,  the  Seaboard  Air  Line,  the  Atlantic  Coast  Line,  and 
other  roads  operating  in  the  Southeast. 

Meanwhile,  hundreds  of  cars  are  being  rushed  daily  to  the  lumber  states 
of  the  South  to  take  care  of  the  tremendous  movement  of  lumber  to  the 
army  cantonments  and  shipbuilding  yards. 

In  addition  to  the  demand  for  liunber,  the  war  has  practically  doubled 
the  orders  for  phosphate  rock  during  the  past  three  months.  This  product, 
which  is  essential  to  the  operation  of  sulphuric  acid  plants  and  the  manu- 
facture of  munitions,  is  also  used  as  a  foundation  for  fertilizer.  In  the 
past,  the  coastwise  vessels  carried  a  large  volume  of  it,  but  with  the  reduc- 
tion in  the  number  of  vessels  used  for  freight  purposes  along  the  Coast, 
practically  all  of  this  traffic  has  been  diverted  to  the  Atlantic  Coast  rail- 
roads. As  a  result,  it  has  been  necessary  to  send  thousands  of  cars  into 
that  district. 

To  protect  the  movement  of  sulphur  for  the  munitions  factories,  hundreds 
of  cars  have  been  ordered  to  the  Kansas  City  Southern,  the  Southern 
Pacific  and  the  Gulf  Coast  Line. 

More  than  a  thousand  stock  cars  have  also  been  sent  into  Texas  to  enable 
the  cattle  raisers  there  to  get  their  herds  Into  the  Western  pasture  country. 

14,700  of  the  20,790  cars  embraced  in  the  latest  order, 
or  a  little  more  than  two-thirds  of  the  entire  number,  are  to 
be  supphed  by  the  Pennsylvania  System.  The  other  roads 
that  have  been  ordered  to  supply  "empties"  include  the 
Western  Maryland,  Philadelphia  &  Reading,  Cleveland  Cin- 
cinnati Chicago  &  St.  Louis,  Boston  &  Albany,  Boston  & 
Maine,  Central  RR.  of  New  Jersey,  New  York  Chicago  & 
St.  Louis,  Chesapeake  &  Ohio  and  the  Norfolk  &  Western. 


THE    TROOP    MOVEMENT— MAGNITUDE    OF    TASK 
CONFRONTING  RAILROADS. 
Plans  for  the  largest  troop  movement  ever  scheduled  in  the 
history  of  this  country  are  now  being  perfected  by  the  Ameri- 
can Railway  Association  at  the  request  of  the  United  States 
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Government.  Announcement  of  this  is  made  in  a  state- 
ment issued  on  August  19  by  Fairfax  Harrison  of  the  Rail- 
roads' War  Board,  who  says:  _ 

Altogether,  687,000  men  will  have  to  be  transported  to  the  various 
cantonments  that  the  Government  is  building  to  house  the  now  National 
Army.  The  movement  will  start  Sept.  5.  Between  that  date  and  Sept. 
9  the  railroads  will  complete  the  entrainment  of  200,000  men  or  approxi- 
mately 30%  of  the  total  number  scheduled  to  be  moved  to  the  various 
training  camps. 

It  is  expected  that  a  second  movement  of  approximately  200,000  men  will 
begin  on  Sept.  19,  continuing  for  four  days  thereafter,  and  a  third  move- 
ment of  the  same  size  on  Oct.  3. 

Some  conception  of  the  magnitude  oi  the  task  confronting  the  American 
Railway  Association  in  preparing  scheSules  that  will  assure  the  safe  and 
prompt  transportation  of  these  armies  without  interfering  with  regular 
traffic  may  be  gleaned  from  the  fact  that  to  move  merely  one  field  army 
of  80,000  men  requires  6,229  cars  made  up  into  366  trains  with  as  many 
locomotives  and  train  crews. 

Meanwhile,  in  addition  to  moving  the  687,000  recruits  for  the  National 
Army,  the  railroads  have  been  asked  to  supply  transportation  for  the 
350.000  members  of  the  National  Guard  to  their  training  camps.  This 
National  Guard  movement  has  already  started  and  will  continue  in  in- 
creasing volume  until  all  have  been  moved. 

A  bulletin ,  covering  the  movement  of  the  National  Army  to  the  training 
camps  and  explaining  the  plans  which  the  Government  wants  carried 
out,  has  just  been  issued  for  distribution  to  the  various  railroad  officials 
of  the  country.     That  Bulletin  is  as  follows: 

"The  citizens  selected  to  form  the  National  Army  will  begin  to  move 
to  their  respective  training  camps  on  Sept.  5. 

"The  number  to  be  selected  stands  at  present  at  687,000  men. 

"Four  thousand  five  hundred  and  thirty-one  points  in  the  United  States 
have  been  designated  by  the  Provost-Marshal-General  as  points  of  local 
concentration,  at  one  of  which  each  individual  will  be  required  to  report 
at  a  stated  time  and  from  which  the  parties  will  proceed  by  railroad  to 
the  cantonment  to  which  they  have  been  assigned. 

"The  Provost  Marshal  General,  through  the  State  authorities  (the  Gover- 
nor, Adjutant-General,  &c.),  will  retain  control  of  these  men  until  they 
are  placed  upon  the  trains  designated,  and  will  designate  a  man  in  each 
party  to  be  in  charge  of  it  from  each  local  concentration  point  to  destination. 

"The  American  Railway  Association  has  been  directed  to  prepare 
schedules  for  the  movement  of  each  of  these  parties  from  originating  points 
to  destination.  These  are  being  prepared  by  the  Passenger  Associations 
in  conference  with  representatives  of  the  Operating  Departments.  They 
will  show  the  dale  and  hour  at  which  trains,  either  regular  or  special,  may 
be  expected  ai  each  point  'of  local  concentration  to  receive  the  men  de- 
parting from  such  point,  together  v^ith  schedule  through  to  destination  in 
each  case. 

"When  these  schedules  have  been  approved  by  the  Quartermaster  General 
they  will  be  furnished  from  this  office  to  all  raUroads  and  others  interested 
in  the  movement. 

"The  first  movement  will  consist,  approximately,  of  30%  from  each  local 
concentration  point,  a  total  of  about  200,000  men.  It  will  begin  on 
Wednesday,  Sept.  5th,  and  entrainment  is  to  be  completed  on  Sunday, 
Sept. 9th. 

"The  individual  in  charge  of  each  party  will  hold  tickets  for  each  member 
of  such  party  and  will  also  be  furnished  with  meal  tickets,  each  having  the 
face  value  of  sixty  cents,  sufficient  in  number  to  provide  for  the  food  of  all 
the  men  under  his  charge. 

"In  preparing  schedules,  due  regard  will  be  paid  to  the  necessity  for 
providing  for  the  feeding  of  these  men  at  convenient  points,  either  by  use 
of  eating  houses,  dining  cars,  or  by  furnishing  box  lunches  on  the  train. 
The  meal  tickets  are  redeemable  at  their  face  value  on  presentation  to  the 
Department  Quartermaster  at  the  headquarters  of  the  Department  in 
which  they  are  used. 

"Eating  house  proprietors  at  designated  points,  dining  car  employees 
and  others  concerned  should  be  fully  informed. 

"The  American  Railway  Association  will  place  a  qualified  official  of 
the  Passenger  Department  in  the  office  either  of  the  Governor,  or  of  the 
Adjutant  General,  as  may  be  deemed  most  suitable  by  the  State  authorities 
in  each  State.  This  official  will  keep  in  touch  with  the  State  authorities 
in  any  emergency  which  may  arise  and  will  assist  them  in  carrying  out  the 
schedule. 

"It  is  expected  that  a  second  movement  of  30%  will  take  place  beginning 
Sept.  19th,  continuing  for  four  days  thereafter;  and  a  third  movement  of 
30%  will  begin  on  Oct.  3rd,  to  continue  for  four  days  thereafter. 

"The  schedules  which  are  used  for  the  first  movement  wUl  also  be  used 
for  the  second  and  third  movement  with  such  modifications  as  may  be 
essential.     These  to  be  decided  later." 


SUGGESTIONS  FOR  FACILITATING  FREIGHT  MOVE- 
MENT—WAR REQUIREMENTS. 
In  view  of  the  fact  that  the  demand  for  freight  cars  is 
greater  to-day  than  ever  before  in  the  history  of  the  country 
and  is  increasing  daily,  the  Commission  on  Car  Service  of 
the  Railroads'  War  Board  has  issued  a  second  appeal  asking 
stUl  Jurther_^eo-operation  from  both  shippers  and  receivers 
of  freight.  The  Commission  points  "out  that"' the'ability 
of  the  raih-oads  to  move  crops  depends  largely  upon  the  full 
loading  of  cars  and  the  elimination  of  all  delay  in  loading 
and  imloading  them.  It  also  notes  that  the  movement 
of  lumber  to  the  cantonments  and  the  shipping  yards  has 
monopolized  the  use  of  more  than  100,000  cars  and  made 
serious  inroads  into  the  supply  that  under  normal  conditions 
would  handle  the  movement  of  crops  and  food  products. 
The  Commission  states  that  as  more  than  600,000  recruits 
for  the  draft  army  will  have  to  be  transported  to  the  can- 
tonments next  month,  and  as  similar  unusual  traffic  move- 
ments produced  by  the  war  are  pending  and  threatening 
severe  congestion,  the  Railroads'  War  Board  feels  that 
everyone  should  co-operate  in  the  movement  of  freight. 
"Keep  the  cars  moving  with  a  full  load  and  settle  differences 
of  opinion  afterward!"  is  the  War  Boards'  advice. 


NATIONWIDE  CAMPAIGN  TO  INCREASE  LIVE  STOCK 

SUPPLY.  - 

The  creation  of  a  general  committee  to  be  known  as  the 
United  States  Live  Stock  Industry  Committee,  made  iipTf 
one  hundred  members,  to  undertake  a  campaign  for  the  con- 
servation of  the  nation's  Live  stock,  was  made  known  on 
Aug.  21  by  Secretary  of  Agriculture  D.  F.  Houston  and 


Herbert  Hoover,  Food  Administrator.  The  names  of  those, 
from  various  sections  of  the  country,  who  have  been  asked 
to  serve  on  the  committee  were  also  announced  at  the  same 
time.  In  addition,  the  appointment  was  reported  of  George 
M.  Rommel  and  P.  H.  Rawl  of  the  Department  of  Agricul- 
ture and  Messrs.  Lasater  and  Pinchot  of  the  Food  Adminis- 
tration to  serve  on  an  executive  committee  to  be  added  to 
form  the  general  committee.     The  announcement  added: 

The  state  agencies,  the  Department  of  Agriculture,  and  the  Food  Ad- 
ministration, and,  we  trust,  the  State  agricultural  and  food  institutions, 
together  with  State  councils  of  defense,  will  also  co-operate.  The  County- 
Agents  of  the  Department  of  Agriculture  will  take  orders  for  cattle,  ewes, 
or  ewe  lambs,  among  the  small  farmers  of  communities  in  less  than  carload 
lots,  and  we  have  arranged  with  the  live  stock  exchanges  to  contribute  to. 
this  mobilization  of  the  nation  by  buying  this  stock  and  seeing  to  it  that  it  is 
properly  handled  while  in  the  yards,  free  of  any  charge  to  the  buyer. 

This  campaign  should  not  be  considered  to  have  terminated  successfully 
until  the  great  majority  of  our  farms  have  their  flocks  of  sheep  and  a  suf» 
ficient  stock  of  cattle  to  consume  all  roughage  now  largely  wasted. 

In  making  known  the  proposed  campaign  Messrs.  Houston 
and  Hoover  took  occasion  to  bring  to  the  attention  of  stock- 
men and  farmers  the  following  general  position  as  to  the 
situation  in  food  animals  in  the  United  States  and  the  world 
and  the  provisions  which  are  broadly  necessary  from  a  na- 
tional point  of  view: 

One  of  the  incidents  of  the  European  war  has  been  the  slaughter  of  large 
numbers  of  animals,  and  it  is  estimated  that  already  the  herds  of  Europe 
have  been  diminished  by  28,000,000  cattle,  54,000,000  sheep  and  32,000,- 
000  hogs.  An  accelerated  increase  in  this  diminution  of  meat  animals  must 
take  place  in  Europe  from  month  to  month  as  long  as  the  war  lasts. 

We  have  two  problems  in  meat  supplies:  The  first  is  the  task  of  sup- 
plying our  own  soldiers  and  citizens  and  helping  feed  the  soldiers  and  citi- 
zens of  our  Allies  during  the  war;  and  to  do  this  we  must  furnish  larger 
supplies  and  must  find  these  supplies  for  the  present  largely  by  reduction 
in  our  own  consumption  and  waste. 

The  second  problem  is  the  one  which  we  desu-e  to  bring  particularly  to 
the  attention  of  the  American  producer,  and  that  is:  After  the  war, 
Europe,  with  diminished  animals,  and  therefore  diminished  animal  produc- 
tion of  animal  food,  will  require  larger  imports  of  meats  during  the  years  of 
recuperation,  and  will  probably  require  the  actual  import  of  breeding  ani- 
mals. Therefore,  in  a  broad  way,  the  outlook  to  the  American  producer 
from  now  on  and  after  the  war  will  be  (a)  a  large  demand  for  animal  prod- 
ucts, (b)  a  continuing  necessity  for  meat  and  dairy  animals  to  convert 
forage  and  grains  not  needed  for  human  consumption  into  meats  and  dairy 
products. 

The  herds  and  flocks  of  the  country  can  only  be  increased  over  a  period 
of  years,  and  the  foundation  for  such  an  increase  should  be  laid  at  once. 
Such  increase  is  a  national  interest,  and  it  must  be  made  to  the  interest  of 
the  American  producer. 

Owing  to  the  large  measm'e  of  failure  in  roughage  available  in  Western 
ranges  this  year,  there  must  be  either  a  reduction  in  Western  animals  or 
their  redistribution  into  the  Central  and  Southern  States,  where  there  is 
a  larger  amount  of  roughage  and  concentrates  available  than  ever  before. 
Therefore,  if  the  roughage  in  the  Central  and  Southern  States  is  saved  in 
an  economical  manner,  and  if  stocker  steers,  young  cows,  heifers  and  ewe 
lambs  of  good  quality  that  will  be  marketed  during  the  next  ninety  days 
from  the  Western  sections  of  the  country  are  re-distributed,  these  animals 
will  have  been  saved  and  the  foundation  will  have  been  laid  for  a  material 
increase  of  our  herds. 

Some  sections  of  our  country  are  stocked  to  capacity  with  mother  ewes, 
from  which  lambs  are  marketed  at  from  70  to  80  lbs.  weight.  This  is  the 
most  economical  method  of  producing  mutton,  just  as  "baby  beef"  is  the 
most  economic  method  of  producing  beef,  and  the  quality  of  both  these 
meats  is  of  the  best. 

What  we  need  is  more  cows  and  more  ewes  producing  the  700  pound  calf 
and  the  70  pound  lamb.  We  wish  to  restore  the  confidence  of  the  farmer 
in  his  industry  by  convincing  him  that  he  will  get  a  fair  share  of  a  fau"  price 
paid  by  the  consumer  and  extending  to  him  credit  on  a  reasonable  basis  so 
he  may  be  able  to  equip  his  farm  for  handling  sheep,  hogs  and  cattle  suc- 
cessfully. Only  by  adopting  the  foregoing  methods  and  principles  can 
production  be  stimulated  and  the  consumer  protected. 

Many  of  these  same  cattle  will  be  required  to  restock  the  ranges  from 
which  they  are  now  being  moved,  when  normal  range  conditions  return  the 
coming  year.  The  nearer  to  these  ranges  the  cattle  can  ba  wintered,  the 
more  freights  wUl  be  saved,  both  coming  out  and  going  back,  and  the  less 
tax  upon  the  railroads. 

It  is  essential  for  the  future  welfare  of  our  nation  that  the  supply  of  all 
meat  animals  be  increased.  This,  not  only  from  the  standpoint  of  directly 
increasing  the  food  supply  of  the  country,  but  more  live  stock  on  the  farm 
means  more  fertility  in  the  farm;  more  fertility  means  larger  grain  crops 
produced  at  a  less  cost  per  bushel;  more  cheaply  produced  grain  should 
mean  cheaper  bread  to  the  consumer,  as  well  as  more  net  profit  to  the  farmer. 
Especially  should  the  energies  of  the  farmer  be  directed  to'increasing  the 
sheep  stock  of  the  country.  Clothing  comes  next  to  food  as  a  necessity. 
Not  only  does  the  sheep  meet  the  demand  from  a  food  and  fertility  stand- 
point, but  for  its  wool  for  clothing  there  is  no  substitute.  Every  interest 
that  can  make  itself  felt  should  advocate  and  encourage  the  establishing  of 
flocks  of  sheep  in  proportion  to  size  of  farms  in  every  section  of  our  country. 
Every  farmer  should  carry  to  is  yearling  form  every  heifer  calf  of  both 
dairy  and  beef  breeds  and  every  ewe  lamb  that  promises  to  have  an  economic 
future. 

Every  effort  should  be  made  to  bring  to  maturity  every  heifer  calf  or 
ewe  lamb  whose  breeding  will  give  some  assurance  that  it  will  convert  its 
feed  into  either  profitable  meat  or  profitable  daily  products. 

State  authorities  should  take  immediate  action  to  control  the  dogs  whose 
depredations  have  made  sheep  raising  on  the  farm  so  difficult  a  task. 

It  is  equally  desirable  to  increase  hog  production  in  this  country  by  every 
means  possible.  The  increase  in  demand  for  pork  products  is  no  less  than 
for  cattle  and  sheep  products.  In  this  matter  the  expansion  of  existing 
herds  is  essential  and  a  redistribution  of  hogs  from  centres  of  less  feed  sup- 
plies to  those  of  greater  resources  is  necessary.  Furthermore,  the  raising 
of  pigs  by  suburban  populations  and  the  utilization  of  home  garbage  and 
perishables  not  otherwise  useful  is  of  double  advantage  to  the  nation. 

The  law  that  we  are  now  operating  under  as  to  food  control  is  conceived 
and  administered  in  a  desire  to  maintain  remunerative  and  stimulative 
returns  to  the  producer,  and  to  enable  these  products  to  reach  the  consumer 
with  only  a  reasonable  profit  allowed  for  services  rendered.  Therefore, 
it  is  the  object  of  the  Administration  to  eliminate  unnecessary  cost  between 
producer  and  consumer. 


112 


THE  CHRONICLE 


[Vol.  105 


An  Intolllgent  use  of  tho  Department  of  Agriculture's  dally  reports  of  the 
meat  situation  and  tho  Department's  report  of  tho  loading  of  slock  at  all 
shipping  points  should  enable  the  producer  to  distriljute  his  shipments  to 
better  advantage,  thereby  assisting  in  lessening  the  wide  fluctuations  In 
market  prices  for  livestock. 

It  is  in  furtherance  of  tho  desire  to  secure  these  results  through  a  definite 
and  nation-wide  campaign  that  tho  general  committee,  styled  tho  United 
States  Live  Stock  Industry  Committee,  has  been  created. 


NATION-WIDE  CENSUS  OF  FOOD  SUPPLIES. 
An  immediate  survey  of  available  foods  and  feeds  through- 
out tho  country  will  bo  undertaken  by  tho  Department  of 
Agriculture.  According  to  an  announcement  made  on  the 
21st  inst.  tho  census  will  cover  supplies  on  the  farms,  in 
factories,  and  commercial  stores  and  warehouses,  in  retail 
shops  and  on  the  shelves  and  in  the  bins  of  the  family 
pantry.     The  announcement  further  says: 

The  work  will  be  carried  on  principally  by  the  Bureau  of  Markets,  the 
Bureau  of  Crop  Estimates,  the  Bureau  of  Chemistry,  and  States  Relations 
Service  of  the  department,  with  funds  appropriated  for  the  purpose  in  the 
recently  enacted  food  production  bill. 

Tho  survey  is  to  be  made  as  of  the  date.  Aug.  31,  and  it  is  expected  that 
statistics  on  the  amounts  of  certain  important  products  can  be  supplied 
within  three  or  four  weeks  after  the  food  survey  is  begun. 

In  carrying  out  the  nation-wide  food  survey,  both  actual  inventories  and 
estimates  will  be  employed.  Estimates  of  the  food  and  feed  products  on 
farms  will  be  made  for  the  whole  country  by  the  Bureau  of  Crop  Estimates 
through  35,000  picked  co-operators  in  the  field. 

Information  regarding  stoclfs  in  wholesale,  jobbing,  storing,  manufactur- 
ing, and  other  commercial  establishments,  including  large  retail  houses, 
will  be  obtained  by  requesting  from  each  concern  a  statement  of  the  exact 
amount  of  each  of  the  various  products  held  by  it.  Comprehensive  lists  of 
such  establishments  compiled  by  the  Bureau  of  Markets  within  the  last 
few  years  will  be  employed  in  this  work. 

The  stocks  on  hand  in  small  retail  shops  will  be  estimated  from  informa- 
tion gained  from  a  detailed  survey  of  stocks  in  a  number  of  representative 
districts.  Stocks  in  the  hands  of  the  consumers  of  the  country  will  be 
estimated  similarly  from  canvasses  of  a  large  number  of  representative 
families,  both  in  the  country  and  in  the  cities.  The  study  of  families  will 
be  concerned  even  more  with  the  current  consumption  per  month  than 
with  the  actual  stock  of  food  supplies  on  hand.  Small  retail  stocks  will  be 
reported  for  representative  cities  by  the  Bureau  of  Chemistry  through  its 
food  and  drug  inspectors  and  State  and  local  health  officials  and  inspectors, 
and  for  representative  country  districts  by  the  States  Relations  Service 
through  county  agents  and  local  farm  bureaus  and  other  local  agencies. 
Through  these  agencies  certain  selected  districts  will  be  canvassed  and  an 
estimate  will  then  be  made  for  the  entire  country. 

The  nearly  100  items  on  which  statistics  are  to  be  gathered  Include  grains 
and  seeds,  grain-food  products,  dried  fruits  and  nuts,  vegetable  fats,  sugar, 
syrups,  starch,  meat  and  meat  products,  food  products  preserved  in  tin 
and  other  containers,  dairy  and  related  products,  fish  and  feeds. 

The  department's  plans  contemplate  making  immediately  a  quick  survey 
of  the  holding  of  approximately  18  of  the  more  important  products,  follow- 
ing this  with  monthly  reports  on  such  products  and  making  a  more  complete 
survey  after  the  crops  have  been  gathered. 


NATIONAL  EMPLOYMENT  BUREAU  FAVORED  BY 
ASSOCIATION  OF  PUBLIC  EMPLOYMENT  OFFICES. 
The  American  Association  of  Pubhc  Employment  Offices, 
the  purpose  of  which  is  to  study  the  administrative  details 
of  the  employment  business  and  seek  to  improve  methods 
and  secure  uniformity  and  co-operation  among  the  employ- 
ment offices  of  the  country,  held  its  fourth  annual  meeting 
at  Buffalo  on  July  20  and  21.  The  proceedings  of  the  con- 
vention have  just  appeared  as  Bulletin  220  of  the  Bureau  of 
Labor  Statistics  of  the  U.  S.  Department  of  Labor.  In  a 
statement  concerning  the  organization  and  its  dehberations 
at  the  recent  meeting  the  Department  on  the  18th  nist.  said: 

The  association  is  composed  of  men  actively  engaged  in  managing  or 
administering  employment  business.  Through  its  efforts  systems  of  records 
and  methods  of  management  have  been  improved  and  made  more  uniform . 
and  in  some  cases  the  officers  of  the  association  have  assisted  in  drafting 
public  employment  office  laws. 

Two  important  developments  of  the  fourth  annual  meeting  were  (1)  the 
adoption  of  two  resolutions,  one  placing  the  association  on  record  in  favor 
of  the  establishment  of  a  national  employment  bureau,  and  the  other  re- 
questing the  United  States  Commissioner  of  Labor  Statistics  to  edit  and 
publish  as  a  bulletin  the  proceedings  of  the  meeting;  and  (2)  the  selection 
of  a  committee  on  standardization,  with  the  United  States  Commissioner 
of  Labor  Statistics  as  Chairman,  for  the  purpose  of  drawing  up  a  system  of 
uniform  records  and  formulating  standard  definitions  of  terms  and  methods 
of  work  which  can  be  used  in  all  the  offices  throughout  the  country,  to  the 
end  that  there  shall  be  uniformity  in  the  figures  and  reports  from  all  the 
States.  It  is  the  duty  of  this  committee  to  select  from  all  the  systems  and 
methods  now  in  use  the  best  and  most  efficient,  and  its  report  at  the  next 
annual  meeting  at  Milwaukee  on  Sept.  20  and  21  1917,  will  be  the  most 
important  matter  on  which  the  association  will  have  to  act. 

An  address  was  made  by  Hon.  Royal  Meeker.  United  States  Commis- 
sioner of  Labor  Statistics,  on  "WTiat  records  should  be  kept  by  public  em- 
ployment offices  and  how  they  should  be  used."  He  emphasized  the  ne- 
cessity of  keeping  such  records  as,  when  published,  will  give  the  public 
accurate  and  complete  information  as  to  the  work  done  by  the  public  em- 
ployment offices  throughout  the  country  and  the  cost  of  conducting  these 
offices.  At  present  this  is  difficult,  owing  to  lack  of  standardization  of 
methods  of  keeping  records.  The  desirability  of  uniform  definitions, 
standards  and  forms  was  strongly  urged. 

The  Secretary  of  Labor,  Hon.  W.  B.  Wilson,  in  an  address  on  a  national 
system  of  employment  offices,  discussed  the  urgent  need  for  public  employ- 
ment offices  and  showed  the  advantage  which  could  be  secured  by  a  national 
employment  bureau  co-operating  with  State  and  municipal  bureaus,  help- 
ing to  co-ordinate  the  work  between  the  different  States  and  cities  of  the 
country. 

Other  addresses  at  the  conference  dwelt  upon  the  importance  of  business 
efficiency  in  public  employment  offices;  the  desirability  of  co-operation 
»mons  Federal,  State  and  city  employment  bureaus;  the  advantages  to  be 


gained  by  creating  a  national  labor  reserve  board  to  organize  all  the  em- 
ployment offices  In  the  coimtry  into  one  system  of  labor  exchanges  and  put 
Into  effect  tho  remedies  that  may  be  found  for  unemployment;  the  needs 
of  tho  women's  department  of  public  employment  offices  and  the  special 
problems  to  bo  met  therein;  and  the  relation  between  labor  organizations 
and  public  employment  offices  and  how  they  may  be  mutually  helpful. 
Vocational  education  and  its  bearing  upon  employment  problems  were 
given  coysideration  in  addresses  covering  such  subjects  as  vocational  edu- 
cation and  juvenile  placement  departments,  vocational  guidance  as  a  public 
school  function,  vocational  guidance  and  the  juvenile  placement  work  of  a 
public  labor  exchange,  and  co-operation  between  employers  and  the  schools 
in  vocational  guidance. 


UNITED  STATES  PRODUCTION  OF  IRON  ORE  IN  1916. 
According  to  a  statement  issued  by  the  U.  S.  Geological 
Survey  on  Aug.  20,  the  iron  ore  mined  in  the  United  States 
in  1916  reached  a  total  of  75,167,672  gross  tons,  the  largest 
annual  output  ever  made.  The  shipments  from  the  mines 
in  1916  were  77,870,553  gross  tons,  valued  at  8181,902,277. 
The  quantity  mined  in  1916  was  more  than  19,600,000  tons 
greater  than  that  mined  in  1915.  The  increases  in  quan- 
tity and  in  value  of  iron  ore  shipped  in  1916  amounted  to 
40  and  80%,  respectively.  The  average  value  per  ton  at 
the  mines  in  1916  was  $2  34,  as  against  SI  83  in  1915.  These 
figures,  which  were  compiled  under  the  direction  of  E.  F. 
Burchard,  of  the  U.S.  Geological  Survey,  Department  of  the 
Interior,  include  for  1916  only  iron  ore  containing  less  than 
5%  of  manganese.  The  statement  gives  the  following 
further  information: 

Iron  Mining  by  Slates. 
Iron  ore  was  mined  in  twenty-four  States  in  1916  and  twenty-three  in 
1915.  Two  of  these  States.  Nevada  and  Utah,  produced  iron  ore  for 
metallurgic  flux  only;  part  of  the  output  of  Colorado  and  New  Mexico  was 
used  for  smelter  flux  and  part  for  pig  iron  and  ferro-alloj's;  Michigan  and 
Minnesota  report  the  production  of  some  ore  used  in  open-hearth  furnaces 
to  "reduce  carbon,"  and  North  Carolina  reports  the  production  of  magne- 
tite ore  used  in  a  puddling  furnace  at  Knoxville,  Tenn.;  the  remaining  States 
produced  iron  ore  for  use  in  blast  furnaces  only,  except  small  quantities 
used  for  paint  from  Michigan,  New  York  and  Wisconsin.  Minnesota, 
Michigan  and  Alabama,  which  have  for  many  years  produced  the  largest 
quantities  of  iron  ore,  occupied  in  1916  their  accustomed  places. 


State. 


Minnesota 

Michigan 

Alabama 

New  York 

Wisconsin 

Pennsylvania  ._ 

Wyoming 

New  Jersey 

Tennessee 

Virginia 

Georgia 

New  Mexico 

North  Carolina- 
Utah  

Missoiuri 

Iowa 

Nevada  

Massachusetts  . 

Maryland 

West  Virginia-. 

California 

Ohio-.- 

Other  States-b- 

Total 


1915. 


33 

12 
5 


464.660 
514,516 
309,354 
998.845 
095,388 
363,309 
434.513 
415,234 
284,185 
348,042 
115,701 
34,806 
66.453 

a 
40,290 

3,993 
3.950 
5.500 

646 

3.455 

23,650 


1916. 


55,526.490 


44.585,422 

18,071,016 

6,747,901 

1,342,507 

1,304,518 

559,431 

545,774 

493.004 

455.834 

440.492 

256.949 

157.779 

64,306 

45.514 

34,914 

11,351 

9,910 

a 

4,455 
3,605 
3,000 
1,800 
28,190 


75,167,672 


Per  Cent 
of  Change 
in  1916. 


-f33 

-1-44 

-1-27 

-t-34 

+  19 

+  54 

+  26 

+  19 

+  60 

+  27 

+  122 

+  353 

—3 

a 

—13 

+  148 

a 
—19 

+  364 

—92 

a +  167 


+35 


a  Less  than  three  producers  in  Massachusetts  in  1916  and  in  Utah  in 
1915,  and  permission  was  not  granted  to  publish  State  totals.  Increase 
in  1916  therefore  included  in  "Other  States." 

b  1915:  Colorado,  Connecticut,  Idaho  and  Utah;  1916:  Colorado, 
Connecticut  and  Massachusetts. 

Iron  Mining  by  Districts. 
The  principal  iron  mining  districts  in  the  United  States,  except  the  Adi- 
rondack districts,  are  inter-State,  and  the  different  varieties  of  ore  are  to  a 
large  extent  locally  segregated,  so  that  statistics  of  production  by  discricts 
and  varieties  are  also  of  interest  and  importance.  The  Lake  Superior  dis- 
trict mined  nearly  85%  of  the  total  ore  in  1916.  and  the  Birmingham  district 
about  8%.  No  other  district  except  the  Adirondack  mined  as  much  as 
1.000,000  tons.  The  increase  in  production  in  1916  was  especially  marked 
in  the  Adirondack  and  Chattanooga  districts,  54  and  55%,  respectively, 
but  every  district  showed  an  increased  output  over  that  of  1915. 


Range. 

1915. 
Gross  Tons. 

1916. 
Gross  Tons. 

Per  Ct.  of 
Increase 
in    1916. 

Marquette    (Michigan) - 

3,817.892 
4,665,465 
4,996,237 
1,541,645 
30,802,409 
1,120,606 

4.792.987 
6,649,578 
7.707,101 
1,704,440 
41,325.341 
1.555.641 

26 

Menominee  (Mich,  and  Wis.)_. 

Gogebic  (Mich,  and  Wis.) 

Vermilion   (Minnesota) 

43 
64 
11 

Mesabi    (Minnesota) 

34 

Cuyima  (Minnesota).. 

39 

Total 

46,944,254 

63.735.088 

36 

a  Includes  only  such  Wisconsin  mines  as  are  in  the  true  Lake  Superior 
district. 

Largest  Iron  Ore  Mines. 

Twelve  mines  In  the  United  States  produced  more  than  1.000,000  tons 
of  iron  ore  each  in  1916,  five  more  than  in  1915.     First  place  in  1916  was 
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held  by  the  Hull-Rust  mine  at  Hibbing,  Minn.;  second  place  by  the  Red 
Mountain  group  near  Bessemer,  Ala.;  third  place  by  the  Fayal  mine  at 
Eveleth,  Minn.,  and  fourth  place  by  the  Mahoning  mine  at  Hibbing,  Minn. 
The  production  of  these  mines  in  1916  was,  respectively,  7,658,201,  2,899,- 
688,  2,252,008,  and  2,215,788  tons.  The  increase  at  the  Hull-Rust  mine 
was  232  % ,  making  the  production  of  this  one  mine  more  than  one-tenth  of 
all  the  ore  mined  in  1916.  These  records  illustrate  the  rapidity  with  which 
the  rate  of  output  of  mines  in  the  Lake  Superior  district  may  be  increased . 
None  but  open-pit  mines  could  be  made  to  respond  to  demand  to  such  a 
degree. 


PLANS  TO  KILL  LA  FOLLETTE  PEACE  RESOLUTION 
—ITS  TEXT,  AND  COUNTER  RESOLUTION. 
In  asserting  that  there  is  no  likelihood  of  the  adoption  by 
the  Senate  of  a  peace  resolution  calling  upon  the  President 
to  define  at  this  time  the  aims  of  the  United  States  in  the 
present  conflict  or  to  suggest  a  policy  for  him  to  follow  in 
his  dealings  with  Germany,  the  New  York  "Times"  of 
Aug.  17  stated  that  the  course  to  be  pursued  in  defeating 
the  peace  resolution  had  definitely  been  decided  upon  at  a 
conference  of  Democractic  and  Republican  leaders  of  the 
Senate  on  the  16th,  after  Senator  King  of  Utah  had  con- 
ferred with  President  Wilson  regarding  the  matter.  Sena- 
tor La  FoUette  is  sponsor  for  a  concurrent  resolution  pre- 
sented to  the  Senate  on  Aug.  11  calling  "for  a  public  restate- 
ment of  the  Allied  peace  terms  based  on  a  dis^avowal  of  any 
advantages"  and  intended  to  place  Congress  on  record  as 
favoring  "the  creation  of  a  common  fund  to  be  provided  by 
aU  the  belligerent  nations  to  assist  in  the  restoration  of  the 
portions  of  territory  in  any  of  the  countries  most  seriously 
devastated  by  the  war,  and  for  the  establishment  of  an  in- 
ternational commission  to  decide  the  allotment  of  the 
common  fund."  Following  the  submission  of  the  La  Fol- 
lette  resolution,  which  it  was  agreed  should  lie  on  the  table 
until  called  up  at  a  future  date.  Senator  King  offered  a 
counter  resolution  stipulating  that  the  Government  should 
"not  make  peace  until  its  purposes  and  principles  as  de- 
clared by  the  President  in  his  address  to  Congress  of  the 
second  of  April  shall  have  been  acknowledged  and  accom- 
plished." Like  the  La  Follette  resolution,  this  resolution 
was  also  allowed  to  lie  on  the  table.  With  reference  to  the 
course  decided  upon  by  the  Senate  leaders  on  Aug.  16  with 
regard  to  the  peace  declaration,  the  "Times"  said: 

The  program  of  the  Senate  Is  to  allow  Senator  La  Follette  of  Wisconsin  to 
bring  up  his  peace  resolution  any  time  he  wishes,  and,  after  brief  debate  on 
it,  to  kUl  it  by  a  decisive  vote.  Any  effort  in  the  meantime  to  get  any  other 
peace  resolution  through  will  be  dealt  with  by  consigning  the  resolution  to 
the  table,  to  stay  there  until  the  La  Folette  measure  is  brought  up. 

The  Senate  is  determined  to  end  by  an  overwhelming  vote  all  efforts  to 
embarrass  the  Administration  by  attempting  to  dictate  a  policy  as  to  peace 
overtures.  Senator  La  Follette  and  any  other  supporters  of  his  resolution 
may  talk  as  long  as  they  wish.  When  they  have  exhausted  themselves  the 
scheme  is  to  have  some  Democratic  leader,  who  is  likely  to  be  Senator  John 
Sharp  Williams  of  Mississippi,  and  some  Republican  leader,  probably 
Senator  Lodge  of  Massachusetts,  answer  for  both  sides  of  the  Chamber. 
After  these  two  speeches  have  been  made  the  leaders  will  insist  upon  a  vote 
on  the  resolution. 

Senate  leaders  say  the  La  Follette  resolution  cannot  have  more  than 
seven  supporting  votes — Gore,  Norris,  Vardaman,  Stone,  Gronna,  Kirby, 
and  La  Follette  himself.  If  all  of  these  Senators  insist  upon  being  heard  it  is 
likely  that  the  Senate  wUl  have  at  least  a  full  day  and  possibly  two  or  three 
of  peace  debate.     And  that  will  be  the  end  of  it. 

Senator  Stone  is  to  have  his  own  resolution  ready  for  next  week ,  but  will 
have  to  wait  until  Senator  La  Follette's  comes  up.  After  the  defeat  of  La 
FoUette's  measure.  Stone's,  it  is  planned,  will  be  quickly  voted  down. 

Senator  King  conferred  with  the  other  Senate  leaders  for  an  hour  after  his 
talk  with  the  President,  and  the  program  respecting  the  peace  resolutions 
was  evolved  after  Mr.  King  had  urged  that  policy  as  being  agreeable  to  the 
Executive. 

Senator  La  Follette's  resolution  will  lie  on  the  table  until  after  the  War 
Revenue  bill  is  voted  upon ,  which  is  expected  to  be  at  the  end   of    next  week. 

The  following  is  the  text  of  the  La  Follette  resolution: 

Whereas,  The  Provisional  Government  of  Russia  did,  on  the  19th  day  of 
May  1917,  declare  in  favor  of  "peace  without  annexation  or  indemnities 
on  the  basis  of  the  rights  of  nations  to  decide  their  own  destiny;' '  and 

Whereas,  The  Imperial  Reichstag,  representing  the  great  majority  of  the 
Gorman  people,  did  on  the  19th  day  of  July  1917,  by  a  vote  of  214  to  116, 
pass  resolutions  in  favor  of  peace,  "without  forced  acquisition  of  territory 
and  without  political,  economic,  and  financial  violations"  and  declaring 
for  "a  mutual  understanding  and  lasting  reconciliation  among  the  nations 
and  the  creation  of  international  juridical  organizations;"  and 

Whereas,  The  German  Chancellor,  speaking  for  the  Imperial  German 
Government  on  the  17th  day  of  May  1917,  made  the  following  official 
declaration  in  the  Reichstag: 

"We  did  not  go  to  war,  and  we  are  not  fighting  now  against  almost 
the  whole  world,  in  order  to  make  conquests,  but  only  to  secure  our  exist- 
ence, and  firmly  to  establish  the  future  of  the  nation;"  and 

Whereas,  On  behalf  of  Great  Britain  on  the  23rd  day  of  May  1917,  Lord 
Robert  Cecil,  as  one  of  the  Ministers  of  the  present  Government,  replying 
in  the  House  of  Commons,  declared  that: 

"Our  aims  and  aspirations  are  dictated  solely  by  our  determination  to 
secure  a  peace  founded  on  national  liberty  and  international  amity,  and 
that  all  imperialistic  aims  based  on  force  and  conquest  are  completely 
absent  from  our  program;"   and 

Whereas,  Duly  organized  bodies  of  loyal  citizens  of  Great  Britain,  repre- 
senting millions  of  other  citizens,  many  of  whom  are  eminent  in  official 
life  and  exert  a  wide  influence  upon  public  opinion,  have  declared  that: 

"A  stage  in  the  war  has  been  reached  when  the  democracies  of  all  the 
belligerent  countries  are  beginning  to  work  toward  a  peace  based  on  the 
same  general  principles;"  and 


Whereas,  The  above  principles  are  those  by  which  the  respective  warring 
Governments  of  Europe  profess  common  willingness  to  be  bound  and  are 
principles  to  which  the  United  States  subscribes;  and 

Whereas,  One  and  all  of  these  declarations  bespeak  a  willingness  to  adopt 
the  doctrine  of  "a  peace  without  victory,"  proclaimed  by  President  WUson 
on  the  22d  day  of  January  1917,  as  the  only  possible  peace  that  can  be  en- 
during; and 

Whereas,  There  has  recently  emanated  from  official  and  unofficial 
sources,  both  in  this  country  and  abroad,  statements  indicating  that  we 
are  to  continue  in  the  war  until  a  peace  is  obtained  which  gives  to  the 
entente  Allies,  or  some  of  them,  punitive  damages  and  territorial  advan- 
tages as  a  result  of  the  war;  and 

Whereas ,  The  people  of  this  country  do  not  know  the  terms  of  the  secret 
treaties  or  agreements  existing  among  the  entente  Allies  defining  the  ad- 
vantages, if  any,  either  in  the  way  of  Indemnities  or  territorial  acquisitions 
or  commercial  privileges,  which  each  is  expected  to  receive  as  a  result  of 
the  war;    and 

Whereas,  There  is  naturally  a  widely  expressed  demand  coming  from  the 
people  of  our  own  country  for  some  declaration  of  the  purpose  and  object 
for  which  the  United  States  is  expending,  in  the  first  year  of  the  war,  from 
thirteen  to  seventeen  billions  of  money,  and  raising  by  draft  and  otherwise 
an  army  of  2,000,000  men  ostensibly  for  service  m  foreign  countries;  and 

Whereas,  The  people  have  a  right  to  know  with  certainty  for  what  end 
their  blood  is  to  be  shed  and  their  treasiire  expended;  and 

Whereas,  In  this  free  Government  Congress,  m  whom  the  war-making 
power  resides  under  the  Constitution,  is  charged  prunarUy  with  the  re- 
sponsibility of  deciding  upon  the  objects  of  the  war  at  its  commencement 
or  at  any  time  during  its  existence:     Now,  therefore,  be  it 

Resolved  by  the  Senate  {the  House  of  Representatives  concurring) ,  That  the 
Constitution  vests  in  the  Congress  as  the  accredited  and  lawful  represen- 
tatives of  the  people  full  authority  to  determine  and  to  declare  definitely 
the  objects  and  purposes  for  which  this  Goverment  shall  continue  to  par- 
ticipate in  the  European  war. 

Resolved  further.  That  the  Congress  hereby  declares  that  this  Government 
wUl  not  contribute  to  the  efforts  if  any  belligerent  for  the  purpose  of  pro- 
longing the  war  to  annex  new  territory,  either  in  Eiu-ope  or  outside  of 
Europe,  nor  to  enforce  the  payment  of  Indemnities  to  recover  the  expenses 
of  the  war;  but  the  Congress  does  hereby  declare  in  favor  of  the  creation 
of  a  common  fund  to  be  provided  by  all  the  belUgerent  nations  to  assist  in 
the  restoration  of  the  portions  of  territory  in  any  of  the  countries  most 
seriously  devastated  by  the  war,  and  for  the  establishment  of  an  interna- 
tional commission  to  decide  the  allotment  of  the  common  fund. 

Resolved  further.  That  Congress  declares  that  there  should  be  a  pubUc 
restatement  of  the  Allied  peace  terms,  based  on  a  disavowal  of  any  advan- 
tages, either  in  the  way  of  indemnities,  territorial  acquisitions,  commercial 
privileges,  or  economic  prerogatives,  by  means  of  which  one  nation  shaU 
strengthen  its  power  abroad  at  the  expense  of  another  nation,  as  wholly 
incompatible  with  the  establishment  of  a  durable  peace  in  the  world. 

Senator  King's  resolution  is  as  follows: 

Whereas,  The  Imperial  Government  of  Germany,  in  pursuit  of  a  policy 
to  extend  its  territorial  domains  and  imperial  power  by  use  of  mUitary 
force,  organized  the  German  people  into  an  army  for  aggressions  and  tres- 
passes against  other  nations;  and 

Whereas,  In  July  1914,  Germany,  in  alliance  with  Austria  made  an 
armed  trespass  upon  the  sovereignty  and  territory  of  Serbia;  and 

Whereas,  Germany,  without  cause  and  in  perfidious  violation  of  its 
treaties  and  in  contravention  of  international  law  and  the  rights  of  nations 
forced  an  entrance  by  military  violence  into  Belgium,  and  in  aggravation 
of,  and  in  pm-suit  of  such  trespass,  made  war  upon  Belgium  and  her  unot- 
fending  inhabitants,  murdered  and  enslaved  noncombatant  men,  women, 
and  children,  extorted  fines  and  money,  and  has,  with  unexampled  bar- 
barity and  cruelty,  burned  and  destroyed  villages,  churches,  public 
edifices,   homes  and  property;   and 

Whereas,  Germany  invaded  France  and  extended  to  the  cities  within  the 
zone  of  military  occupation,  the  same  cruelties,  extortions,  and  atrocities 
which  have  been  and  are  practiced  in  Belgium;  and 

Whereas,  Germany  has  occupied  Poland,  Serbia,  Montenegro,  Courland, 
and  parts  of  Roumania  by  military  force  and  without  the  consent  of  the 
nations  severally  inhabiting  said  countries,  and  has  driven  the  civil  popu- 
lation of  said  countries  from  their  homes  and  possessions;  and 

Whereas,  Germany  has  provoked  and  prompted  the  extermination  and 
massacre  of  the  Christian  population  of  Armenia  and  Asia  Minor  at  the 
hands   of  the   Turks;   and 

Whereas,  Germany  has  determined  upon  the  wanton  destruction  of  the 
world's  shipping  in  order  to  reduce  the  maritime  commerce  of  other  na- 
tions, and  in  pursuit  of  this  policy  has  ruthlessly  murdered  non-combatant 
men,  wonaen  and  children  in  violation  of  the  law  of  nations,  the  rights  of 
neutrals,  and  the  rules  of  war  as  acknowledged  and  practiced  by  enlightened 
and  civilized  States;  and 

Whereas,  Germany  has  without  warrant  of  law  placed  mines  in  the 
public  waters  of  the  high  seas  and  has  constructed  and  commissioned 
submarines  to  destroy  neutral  and  merchant  shipping  and  has  wUtfuIly 
taken  the  lives  of  innocent  and  noncombatant  passengers  upon  hospital 
ships  and  upon  neutral  ships  conveying  food  for  the  succor  of  the  starving 
people  in  Belgium  and  in  other  countries  under  the  unlawful  mUitary  oc- 
cupation of  Germany;  and 

Whereas,  Germany  has  wantonly  destroyed  American  ships  and  taken 
the  lives  of  American  citizens  contrary  to  the  law  of  nations  and  of  treaties 
subsisting  between  the  United  States  and  the  Imperial  Government  of 
Germany,  as  successor  to  the  Kingdom  of  Prussia;  and 

Whereas,  Germany  has  abused  the  comity  and  dignity  of  the  United 
States  in  time  of  peace  by  maintaining  spies  and  depredatory  agents  who 
have  Intrigued  and  plotted  against  the  peace  and  security  of  the  country 
by  planning  to  destroy  Industrial  plants  and  factories  and  to  promote 
sedition  and  insurrection;  and 

Whereas,  The  German  Government  has  Intrigued  and  attempted  to  in- 
duce Mexico  to  make  war  against  the  United  States  and  has  intrigued  and 
attempted  to  bring  on  a  state  of  war  between  the  United  States  and  Japan; 
and 

Whereas,  Germany  has  condemned  the  International  policy  of  the  United 
States,  and  particularly  the  Monroe  doctrine,  by  which  the  United  States 
has  prevented  the  trespass  of  autocratic  and  imperial  Governments  against 
the  free  Republics  of  America;  and  ,  ^ij 

Whereas,  It  is  the  policy  of  the  German  Government  to  extend  its  im- 
perial system  to  America,  and  for  this  purpose  to  subvert  by  force  the  prin- 
ciples of  liberty  and  to  subject  the  free  inhabitants  of  America  to  its  Im- 
perial dominion  in  contravention  and  contempt  of  the  rights  of  America 
and  of  the  international  policy  of  the  United  States;  and 

Whereas,  Germany  has  not  acknowledged  her  belligerent  trespasses 
against  the  United  States  and  the  property  and  lives  of  her  citizens,  but 
avows  her  intention  to  continue  such  trespasses  and  violations  of  the  law 
of  nations;  and 

Whereas,  Germany,  by  her  national  acts  of  murder,  piracy,  arson/and 
perfidy  has  made  herself  an  outlaw  among  the  nations  and  is  unwUlln 
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to  Kubniil  licrself  to  the  law  of  nations  and  to  tho  humane  principles  and 
customs  of  onliKhtcnod  States,  but  avows  her  Intention  to  Impose  hor  will 
by  force  upon  the  world;  and 

Whereas,  Germany,  in  hor  International  relations,  considers  solely  her 
own  ends  and  aggrandizement,  without  regard  to  tho  equal  rights  of  other 
States,  and  is  unwilling  to  I)o  governed  by  the  law  which  rccogniz(!s  the 
equal  dignity  and  rights  of  all  States,  but  rather  seeks  to  boa  law  unto  her- 
self: and 

Whereas,  The  German  Imperial  Government  made  war  upon  the  United 
States  without  cause,  justification,  or  excuse,  and  In  violation  of  the  law 
of  nations  and  of  the  rights  of  the  Government  and  the  people  of  the  United 
States  and  in  contravention  of  and  in  violation  of  treaties  subsisting  be- 
tween tho  United  States  and  the  Imperial  Government  of  Germany;  and 

Whereas,  Tho  belligerent  acts  of  Germany  have  boon  and  are  directed 
against  the  vital  interests  and  honor  of  the  United  States  and  the  principles 
of  humanity  and  liberty  to  which  they  are  Irrevocably  committed:  Now, 
therefore,  bo  it 

Resolved  by  the  Senate  of  the  United  States,  That  the  Government  of  the 
United  States  will  not  make  peace  until  its  purposes  and  principles  as 
declared  by  tho  President  in  his  address  to  Congress  of  the  2d  of  April  shall 
have  been  acknowledged  and  accomplished;  and  that  for  this  cause  the 
Government  of  the  United  States  will  wage  war  and  employ  its  military, 
moral  and  economic  resources  until  German  trespasses  against  American 
rights  have  been  suppressed  and  tho  honor  and  sovereignty  of  America 
shall  have  been  vindicated,  and  until  the  German  Government  shall  have 
acknowledged  and  expiated  its  crimes  and  shall  seek  the  terms  upon  which 
It  may  be  admitted  to  the  community  of  the  civilized  and  enlightened 
States,  whieh  have  made  common  cause  to  vindicate  the  rights  of  nations 
and  secure  tho  blessings  of  justice  and  civilization,  and  for  these  purposes, 
to  establish  and  maintain  the  peace  of  the  world. 

The  "Times"  of  the  14tli  inst.  stated  that  although 
Senator  La  Follette  declared  that  his  resolution  originated 
solely  with  himself  many  persons  have  beeen  led  to  believe 
that  the  People's  Council  of  New  York  City,  a  pacifist  or- 
ganization of  which  his  daughter,  Fola  La  Follette,  is  a 
member,  was  part  sponsor  for  the  resolution  as  a  result  of 
its  having  sent  telegrams  to  prominent  persons  in  all  parts 
of  the  country  urging  them  to  petition  Senators  and  Con- 
gressmen to  support  the  demand  for  a  statement  of  peace 
aims. 


JOHN  J.  MITCHELL  URGES  UNIVERSAL  MILITARY 

TRAINING. 
In  urging  that  we  realize  fully  the  dangers  before  us  and 
stand  with  our  Government,  rendering  whatever  service 
becomes  necessary  in  this  conflict,  John  J.  Mitchell,  President 
of  the  lUinois  Trust  &  Savings  Bank  of  Chicago,  points  out 
that  our  greatest  need  at  this  time  is  trained  men.  "If  this 
war,"  he  says,  "will  bring  about  universal  military  training 
on  the  lines  of  the  Chamberlain  Bill,  it  will  bring  us  back  to 
sane  living,  inculcate  thrift  and  promote  the  loyalty  of  ser- 
vice and  make  it  plain  that  all  men  are  equal  before  the  law, 
and  all  owe  a  common  obUgation  to  defend  the  flag  and  save 
the  State,  we  will  be  recompensed  for  the  deep  waters  through 
which  we  must  pass  and  the  future  of  our  country  will  be 
assured."  Mr.  Mitchell's  viewpoint  was  expressed  in  an 
open  letter  made  public  on  Aug.  18,  in  which  he  also  said: 

As  a  cold-blooded  business  and  war  proposition,  democracy  cannot 
compete  on  equal  terms  with  autocracy.  If  efficiency  is  the  aim  of  govern- 
ment, then  autocracy  should  prevail.  In  blood  and  iron  it  can  got  more  out 
of  a  dollar,  but  if  government  exists  for  the  people,  to  secure  their  happiness, 
liberties  and  opportunities,  with  only  such  restrictions  and  limitations  as 
the  people  assent  to  as  necessary  for  the  general  welfare,  then  popular  gov- 
ernment alone  meets  these  fundamental  needs.  Better  liberty  in  a  hut 
than  servitude  in  a  palace. 

In  the  last  analysis,  the  issue  in  the  awful  war  now  raging  is:  "Shall 
democracy  or  autocracy  rule  the  world?"  As  the  matter  stands  to-day, 
with  Russia  crumbling,  with  France  bled  to  the  white  and  with  England 
approximating  her  maximum  resistance,  it  is  plainl.v  up  to  the  American 
people  to  get  into  this  conflict  with  every  man  and  every  dollar  available 
and  put  it  where  it  will  do  the  most  good  and  to  do  it  quickly.  An  imme- 
diate need  is  a  spiritual  renaissance,  a  comprehension  of  the  situation  that 
besets  us,  a  realization  that  our  national  life,  our  cherished  Ideals,  the 
price  less  heritage  of  freedom  and  opportunity  in  the  garden  of  the  world — 
aye,  that  civilization  itself — is  at  stake  in  this  mighty  struggle  upon  which 
we  have  entered.  As  a  people  we  must  have  no  interest  or  purpose  in  life 
that  stands  before  the  winning  of  this  war  and  doing  it  as  decisively  and  as 
quickly  as  is  possible.  We  must  not  stop  to  count  the  cost  in  men  or  money, 
nor  in  sacrifice  or  service. 

Germany  is  the  most  cruel,  the  most  resourceful  and  the  most  efficient 
government  that  ever  existed.  She  is  holding  to-day  hundreds  of  thousands 
of  square  miles  of  the  territory  of  her  enemies,  a  large  part  of  which  is  the 
very  garden  of  Europe  and  she  has  millions  of  deported  Belgians  and  other 
prisoners  of  war  cultivating  for  her  this  vast  area  in  addition  to  her  own  soil. 
Germany  is  not  yet  beaten .  She  would  like  to  have  us  think  so — it  is  no  doubt 
a  part  of  her  plan,  and  to  defeat  Germany  may  take  months  or  years,  but 
do  it  we  must  or  God  help  us.  If  the  Kaiser  can  crush  France  before  vre 
get  in,  what  hope  will  we  have?  If  Germany  should  win,  the  English  fleet, 
which  has  been  our  protection  for  many  years,  would  pass  to  Germany  as 
a  trophy  of  the  war.  Then  the  Kaiser  would  rule  the  seas.  Let  us  realize 
fully  the  dangers  before  lis  and  let  us  stand  with  our  Government  and  get 
ready  and  be  ready  for  whatever  service  becomes  necessary  in  this  conflict. 

The  President  has  been  given  (and  with  popular  approval)  more  power 
than  was  ever  lodged  with  any  man  at  any  time  by  a  free  people.  It 
seemed  necessary  to  do  this  if  prompt  and  efficient  aid  is  to  be  given  our 
Allies.  The  peop'e  will  hold  the  President  accountable  for  the  use  or  abuse 
of  this  power,  but  without  centralizing  authority  we  cannot  hope  to  win  this 
war. 

At  this  writing  it  is  entirely  clear  that  our  greatest  need  will  bo  trained 
men,  for  the  untrained  men  in  modern  warfare  are  practically  useless. 
Without  training  an  army  is  merely  an  organized  mob.  Every  boy  should 
be  given  in  school  thorough  physical  training  on  military  lines.  The  ideal 
plan  is  that  worked  out  by  Captain  Steever  and  known  as  the  Wyoming 
plan.     Many  high  schools  have  adopted  it  and  all  should  do  so.     The 


Boy  Scouts  Is  a  splendid  organization  and  doing  wonderful  work  In  devel- 
oping strong,  manly,  self-respecting  boys,  but  beyond  all  these  and  by 
evory  token,  tho  most  Important  is  intensive  and  compulsory  universal 
military  training  In  a  Federal  training  camp  under  the  direction  of  United 
States  Army  officers.  This  plan  alone  will  provide  the  discipline  that  every 
young  man  needs.  It  will  create  a  feeling  of  self-respect,  recognition  of 
authority;  it  will  develop  mental  alertness,  give  a  fine  physique,  promote 
self-control  and  be  tho  common  meeting  ground  of  young  men  from  all 
parts  of  tho  country  and  from  all  walks  of  llfo,  the  rich  and  the  poor  alike, 
and  transmute  them  into  a  strong,  manly  and  virile  citizenship. 


FOREIGN  TRADE  FIGURES  DURING  LAST  FOUR 

YEARS. 

Tho  foreign  trade  figures,  showing  the  imports  and  ex- 
ports between  the  United  States  and  the  principal  countries 
during  June  1917  and  the  twelve  months  ended  with  June 
1917,  as  compared  with  corresponding  periods  of  the  preced- 
ing year,  were  made  public  by  the  Bureau  of  Foreign  and  Do- 
mestic Commerce  of  the  Department  of  Commerce  on  Aug. 
Ifj.  For  the  twelve  months  to  June  1917  the  exports  totaled 
$6,293,806,090,  as  compared  with  $4,333,482,885  for  the 
twelve  months  ending  June  1916.  Going  back  two  years, 
we  find  the  total  exports  for  the  twelve  month  period  end- 
ing June  1915  were  $2,768,589,340,  while  for  the  year  ending 
June  1914  the  aggregate  exports  were  $2,364,579,148.  In 
the  latest  year  the  greatest  volume  of  exports  was  taken  by 
the  United  rKingdom,  the  ^amount  sent^there  in  th^  twelve 
months  ending  June  1917  reaching  a  total  value  of  $^,047,- 
545,843,  as  against  $1,526,685,102  for  the  corresponding 
period  in  1916  and  $911,794,954  in  1915  and  $594,271,863  in 
1914.  The  fact  that  the  exports  to  Germany  are  greater  in 
the  twelve  months  for  the  current  year  than  last  year — being 
$2,199,449  against  $288,899  in  the  twelve  months  ending 
June  1916 — is  accounted  for  by  the  visit  here  last  Novem- 
ber of  the  Deutschland,  which  on  its  return  can'ied  a  cargo 
valued  at  $2,196,174.  So  far  as  the  imports  to  the  various 
countries  for  the  twelve  months  are  concerned,  the  showing 
for  the  latest  twelve  months  under  review  is  $2,659,355,185 
against  $2,197,883,510  last  year,  $1,674,169,740  for  the 
year  ending  June  1915  and  $1 ,893,925,657  for  the  same  period 
in  1914.  The  following  are  the  detailed  figures  for  the  four- 
year  period: 

— ■ 12    Months    ended    with    June 

Imports  fronts-  1916-17.  1915-16.  1914-15.  1913-14. 

Grand  Divisions:  S  S  S  S 

Europe 610,470,670  616,252,749  614,354,645  895,602,868 

North  America 766,112,537  591,895,543  473,079,796  427,399,354 

South  America 542,212,820  391,502,018  261,489,563  222,677.075 

Asia 615,217,463  437,181,464  247,770,103  286,952,486 

Oceania 65,328,379  96,225,991  52,522,552  42,144,398 

Africa 60,013,316  64,765,745  24,953,081  19,149,476 

Total 2,659,355,185  2,197,883,510  1,674.169,740  1,893,925,657 

Principal  countries: 

Austria-Hungary 225,452  1,430.935  9,794,418  20,110,834 

Belgium 1,029,261  1,478.579  10.222,860  41,035,532 

France 103,069,706  102,077,620  77,158,740  141,446,252 

Germany 1,524,693  13,945,743  91,372,710  189,919,136 

Italy 46,374,368  57,432,436  54,973,726  56,407,671 

Netherlands 31,842,144  38,534.509  32,518,890  36.294,010 

Norway 7,108,311  6,851,714  10,668,864  9,197,265 

Russia  in  Europe 5,446,095  3,613,986  2,512,381  20,831,184 

Spain 36,862,571  27,864,130  18,027,492  24,658,867 

Sweden 23,642,433  11.846,881  11,661,337  11,590,107 

Switzerland 20,252,954  21,775,413  19,335,483  25,329,699 

United   Kingdom 307,674,853  308.443,223  256.351,675  293,061,304 

Canada 320,949,492  204,018,227  159,571,712  160,689,709 

Mexico 112,138,677  97,676,544  77,612,691  92,690,566 

Cuba.. 253,395.410  228,977.567  185,706,901  131,303,794 

Argentina 152,612,411  112,512,420  73,776,258  45,123,988 

Brazil 151,6.^8,245  132,663,984  99,178,728  101,329,073 

Chile 113,789,130  64,154,859  27,689,780  25,722,128 

China 105,905,531  71,655,045  40,156,139  39,382,978 

British  East  Indies 217,610,056  177,423,346  87,177,237  111,903.527 

Japan 208,127,478  147,644,228  98,882,638  107,355,897 

Australia  &  New  Zealand  18,874.571  64,5.>3,441  27,244,039  22,213,570 

Philippine  Islands 42,436,247  28,232.249  24.020,169  18.162,312 

Egypt 29,728,445  33,254,943  17,371,992  13,311,233 

Exports  to — 

Grand  Divisions: 

Europe 4,.32o,443,735  2,999,305,097  1,971,434.687  1,486,498,729 

North  America 1,164,451,184  733,024,674  477,075,721  528,644,962 

South  America 259,559,458  180,175,374  99.323,957  124,539,909 

Asia 380,.320,718  278,610,881  114,470.493  113.425,616 

Oceania 111,284,128  98,775,828  77,764,725  83.568.417 

Africa 52,746,867  43,591,031  28,519,751  27,901,515 

Total 6,293,806,090  4,333,482,885  2,768,589,340  2,364,579,148 

Principal  countries: 

AustrLi-Hungary 146,302  1,238.669  22.718,258 

Belsium 37,348.319  21,848.114  20,662,315  61,219,894 

Denmark 56,728,524  55,872.312  79.824,478  15,670.135 

France 1,011,529,095  628,851,988  369,397,170  159,818,924 

Germany 2,199,449  288,899  28,863,354  344,794,276 

Greece 20,860.645  31,039.672  23.499,616  1,123,511 

Italy 360,529,625  269,246,105  184,819.688  74.235.012 

Xotherlands 109.504.109  97.476.328  143,267,019  112,215,673 

Norway 82,017,0.54  53,645,295  39.074,701  9.066,610 

Russia  in  Europe 428,284,663  178,694,800  37,474.380  30,088.643 

Spain 76,992,669  52,836,721  38,112,969  30,387,569 

Sweden 45,116,443  51,979.745  78,273,813  14,644.226 

United  Kingdom 2,047,545,843  1,526,685,102  911,974,954  594,271,863 

Canada 787,529,729  468,784,793  300,686,812  344,716,981 

Central  America 52,728,324  41,703,906  33,585,728  39,439,117 

Mexico 78,659,893  47,945,519  34,164,447  38,748,793 

Cuba 178,883,248  127,198,578  75.530,382  68,884,428 

Argentina 82,382,884  66,378,366  32,549,606  45,179.089 

Brazil 56,761,252  40,572,197  25,629,5.55  29,963.914 

Chile 44,573.185  24,2.39,826  11,377,181  17,432,392 

China 37,306,388  25,131,459  16.402,475  24,698,734 

Brlti.sh  East  Indies 37,090,430  24,696,872  15,980,734  15,625,195 

Jap.an 130,472,189  74,470,931  41,517,780  51,205,520 

Russia  in  Asia 130,300,542  131,111,792  23.353.151  1.214,506 

Australia  &  New  Zealand  82,043.469  74. 002. .526  51.986.649  1      54.725,340 

Philippme   Islands 27.545,470  23.421,172  24,755.320'      27,304.587 

British  ..Africa 32,695,101  '  J.28,399,377  18,271,085    "l  18,960,770 
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The  imports  and  exports  by  great  groups  during  the  12 
months  ended  June  30  for  the  four  years  are  presented  in 
the  following  statement: 

Groups.  — ■ ■ — — 12   Months   ended   June 

1916-17.  1915-16.  1914-15.  1913-14. 

Imports — ■  $  $  S  i 

Crude  materials  for  use  in 

manufacturing 1,109,665,040      948,825,500       575,143,070       632,865,860 

Foodstuffs  in  crude  condi- 
tion and  food  animals.     335,573,042       251,886,746      223,787,245      247,947,621 

Foodstuffs  partly  or 

wholly  manufactured..    343,474,387      310,938,181      284,970,346      227,644,329 

Manufactures  for  further 

use  in  manufacturing..    475,325,346      356,857,137      237,946,316      319,275,488 

Manufactures   ready    for 

consumption 379,662.329      311,870,962       336,263,458      449,318,214 

Miscellaneous 15.655,041         17,504,984         16,059,305         16,875,145 

Total  Imports 2,659,355.185  2,197,883,510  1,674,169,740  1,893,925,657 

Exports — 

Crude  materials  for  use  in 

manufacturing _.     732.388,652      535,952,043      509,436,254      792,716,109 

Foodstuffs  in  crude  condi- 
tion and  food  animals.    532.017,592      380,638,102      507,064,610      137,495,121 

Foodstuffs    partly    or 

wholly  manufactured..     739.037,884       599,059,151       452,767,729      293,218,336 

Manufactures  for  further 

use  in  manufacturing..  1,191, 787,957      657,923,305      357,459,326      374,224,210 

Manufactures   ready    for 

consumption 2,943,923,212   1,998,298,249       808,634,402       724,908.000 

Miscellaneous 91.613.998       100,306,729        80,816,144  7,122,249 

Total  domestic  exports  6,230,769,295  4,272,177,579  2,716,178,465  2,329.684,025 
Foreign  merchandise  ex- 
ported         63.036,795        61,305,306         52,410,875        34,895,123 

Total   exports 6.293.806.090  4.333,482.885  2,768,589,340  2,364.579,148 

Exports  of  principal  items  vmder  the  heading  "Miscellaneous"  for  June  1917  were: 
Horses,  $3,510,390;  mules.  $784,614;  and  seeds.  8269.265;  and  for  12  months  ended 
June  30  1917:  Horses,  $59,525,329;  mules,  $27,800,854;  and  seeds,  $3,962,605. 


MUTUALIZATION  OF  EQUITABLE  LIFE  ASSURANCE 
SOCIETY  APPROVED  BY  STOCKHOLDERS. 
The  proposed  mutualization  of  the  Equitable  Life  Assur- 
ance Society,  referred  to  in  these  columns  July  28,  was  ap- 
proved by  the  stockholders  on  Aug.  21.  The  vote  was  615 
in  favor  of  the  plan  and  248  against  it,  with  137  shares  not 
voting.  Under  the  proposed  plan  T.  Coleman  du  Pont,  who 
purchased  a  majority  of  the  stock  of  the  Society  from  the 
estate  of  J.  P.  Morgan  in  June  1915,  has  offered  the  Society 
his  majority  holdings  of  564  shares,  including  63  shares  of 
minority  stock,  for  an  aggregate  of  $2,799,900.  The  price 
to  be  paid  for  the  63  minority  holdings  is  fixed  at  $1,500 
per  share,  and  the  price  to  be  paid  for  the  other  436  minority 
stock  would  be  the  same  as  that  to  be  paid  General  du  Pont 
for  his  minority  holdings.  These  436  shares  would  be  paid 
for  in  cash.  At  Tuesday's  meeting  of  the  stockholders 
Lawrence  Greer,  representing  the  Hyde  estate,  together  with 
counsel  for  other  minority  interests,  sought  to  secure  the 
adoption  of  a  resolution  calling  for  the  payment  to  all  the 
stockholders  of  $5,400  a  share,  the  price  to  be  paid  for  General 
du  Font's  majority  holdings,  but  the  motion  was  voted  down 
615  to  248.  Court  proceedings  to  prevent  the  carrying 
through  of  the  proposal  approved  by  the  stockholders  are 
expected  to  develop.  The  plan  agreed  to  this  week  by  the 
stockholders  is  still  to  be  approved  by  the  policy  holders  and 
the  State  Superintendent  of  Insurance. 


A^.   Y.  ASSEMBLY  PASSES  FOOD  CONTROL  BILL. 

The  lower  branch  of  the  New  York  State  Legislature  at 
about  9  a.  m.  Aug.  24,  after  having  been  in  session  all  night, 
finally  passed  Governor  Whitman's  State  Food  Control  Bill, 
already  referred  to  in  these  columns,  by  a  vote  of  99  to  31. 

It  is  said  that  the  swing  over  to  the  Governor  came  at 
2  a.  m.  Friday,  when  the  Assembly,  whose  members  had 
been  in  caucus  and  session  since  11  a.  m.  Thursday,  voted 
down  an  amendment  to  the  bill  which  would  have  made  the 
probable  appointment  of  Geo.  W.  Perkins  as  a  Food  Control 
Commissioner,  impossible.  The  vote  against  the  elimina- 
tion of  Mr.  Perkins  was  84  to  41. 

When  the  Senate  and  Assembly  convened  on  Thursday 
morning  the  chances  of  the  Governor  winning  a  complete 
victory  seemed  slim  as  both  branches  of  the  Legislature  had 
organized  to  oppose  the  proposed  appointment  of  Mr. 
Perkins . 

Notice  was  served  on  the  Governor  that  he  could  have  his 
food  control  program  adopted  minus  Mr.  Perkins.  He 
promptly  replied  that  he  was  not  in  the  fight  to  compromise 
any  further  and  that  he  would  name  his  own  food  control 
commission  without  consulting  any  one. 

Mr.  Perkins,  who  is  at  present  Chairman  of  Mayor 
Mitchel's  Food  Supply  Committee,  speaking  before  the  Glen 
Cove  Household  League  on  Aug.  23,  advocated  city  control 
of  food  supplies.     He  said,  in  part: 

Eighteen  million  meals  a  day  must  be  supplied  New  York  and  Brooklyn 
daily,  and  I  believe  the  city  itself  should  have  power  to  buy  this  food  for  its 
people  when  there  are  cases  similar  to  that  which  came  to  my  attention 
to-day.  Five  million  mackerel,  the  largest  catch  in  its  history,  were  brought 
into  Gloucester,  Mass.,  and  sold  for  4  cents  a  pound  and  less.  I  priced 
these  fish  at  Greater  New  York  markets,  and  the  lowest  was  26  cents  a 


pound.  With  my  reputation  as  a  conservative,  you  may  be  startled  at 
my  views,  but  I  will  go  further,  and  say  that  the  city  should  take  over  the 
distribution  of  milk  to  the  consumer,  or  at  least  operate  a  distribution 
service.  Even  though  you  may  class  me  as  a  Socialist,  I  advocate  these 
methods  of  solving  the  food  question. 

Immediate  action  is  expected  by  the  Senate.  The  Legisla- 
ture, it  is  said,  will  then  probably  take  a  recess  for  two 
weeks,  at  the  end  of  which  time  it  will  return  to  act  upon 
the  nominations  of  the  food  commissioners  when  they  are 
sent  to  the  Senate  by  the  Governor. 


CLAIMS  STATE  HAS  NO  POWER  TO  DECREE  A 
MORATORIUM  FOR  REAL  ESTATE  MORTGAGES. 
The  following  interesting  and  instructive  communication 
discussing  from  a  legal  standpoint  the  power  of  a  State  to 
declare  a  moratorium,  in  certain  contingencies,  on  rea 
estate  and  farm  loan  mortgages,  appeared  in  "The  Sun"  of 
this  city  on  Thursday  of  the  present  week  and  we  reprint 
t  for  the  benefit  of  our  readers.  It  will  be  observed  that 
numerous  authorities  are  cited  to  support  the  conclusion 
that  the  States  are  without  power  to  enact  laws  of  that  kind, 
and  even  the  authority  of  Congress  to  declare  a  moratorium 
is  called  in  question: 

The  Constitution  Forbids  Suspending  the  Rights  of  the  Mortagee 

To  the  Editor  of  "The  Sun" — Sir:  There  has  been  much  discussion  as 
to  the  effect  of  a  legislative  moratorium  on  real  estate  mortgages. 

Every  State  Legislature  is  absolutely  without  power  to  declare  such  a 
moratorium. 

Subdivision  I,  of  Section  10,  Article  I,  of  the  Federal  Constitution  de- 
clares that  "no  State  shall  enter  into  any  treaty,  .  .  .  pass  any  bill  of 
attainder,  ex  post  facto  law,  or  law  impairing  the  obligation  of  contracts." 

It  has  been  held  by  the  Federal  courts,  and  by  the  courts  of  the  different 
States  that  if  any  subsequent  law  affects  to  diminish  the  duty  or  to  impair 
the  right  which  the  law  defines  upon  the  consummation  of  a  contract,  it 
necessarily  bears  upon  the  obligation  of  the  contract,  in  favor  of  one  party, 
to  the  injury  of  the  other;  hence,  any  law  which  in  its  operation  amounts  to 
a  denial  or  obstruction  of  the  rights  accruing  by  the  contract,  although  pro- 
fessing to  act  only  on  the  remedy,  is  directly  obnoxious  to  the  prohibition  of 
the  Constitution.  (See  2  Howard,  U.  S.  Reports,  608;  16  California,  11; 
5  Bland  (Mich.),  509;  10  Georgia,  190;  2  Duv.  (Ky.),  20;  4  Louisiana,  86; 
33  Pennsylvania  State,  202;  96  U.  S.,  176;  5  Dill.  (U.  S.),  414;  3  McLean 
(U.    S.),    397). 

It  is  further  held  that  legislation  that  materially  alters  the  character  of 
the  obligation  is  certainly  bad.  Thus,  laws  may  be  invalid  that  change 
the  dimensions  of  the  liability,  as,  for  example,  the  length  of  its  existence. 
(See  39  Pennsylvania  State  Reports,  435;  75  Texas,  624;  26  Gratt  (Vir- 
ginia.) 131;  74  Maryland.  232;  39  N.  J.  L.,  326  . 

The  Court  of  Appeals  of  this  State,  in  the  case  of  People  ex  rel.  Reynolds 
vs.  Common  Council,  140  N.  Y.  300,  307.  said: 

All  contract  obligations  are  protected  from  inmpairment  by  State  legisla- 
tion by  the  provision  of  the  Federal  Constitution.  The  obligation  of  a 
contract  is  impaired  In  the  constitutional  sense  by  any  law  which  prevents 
its  enforcement,  or  which  materially  abridges  the  remedy  for  enforcing  it 
which  existed  when  it  was  contracted,  and  does  not  supply  an  alternative 
remedy  equally  adequate  and  efficacious.  (McGaney  vs.  O'Brien, 
111   N.  Y.   1). 

In  the  case  of  Davis  vs.  Supreme  Lodge,  Knights  of  Honor  (165  N.  Y. 
159,  170),  the  Coiu-t  said: 

All  contracts  are  supposed  to  be  made  with  reference  to  existing  laws,  and 
subsequent  legislation  which  effects  unreasonable  changes  in  the  rules  of 
evidence  for  the  enforcement  of  the  contract,  or  which  repeals  laws  upon 
which  its  validity  or  enforcement  depends,  impairs  the  obligation  of  the 
contract  with  in  the  restrictions  of  the  Constitution.  (McGahey  vs. 
Virginia,  135  U.  S.  662;  People  re  xol.  Reynolds  vs.  Common  Council, 
140  N.   Y.   300). 

In  the  case  of  Town  of  Cherry  Creek  vs.  Becker  et  al.,  123  N.  Y.  11,  170, 
the  Court  of  Appeals  of  this  State  further  said: 

The  obligation  of  an  existing  contract  can  no  more  be  impaired  by  an 
amendment  to  the  Constitution  of  a  State  than  by  an  act  of  the  Legisla- 
ture. 

Section  8  of  Article  I,  of  the  Constitution  defines  the  powers  of  Congress, 
and  there  is  nothing  in  its  terms  which  would  authorize  even  Congress  to 
declare   a    moratorium. 

Article  X.  of  the  Federal  Constitution  reads  as  follows: 

The  powers  not  delegated  to  the  United  States  by  the  Constitution,  no 
prohibited  by  it  to  the  States,  are  reserved  to  the  States  respectively,  o 
to  the  people. 

In  view  of  the  constitutional  provisions  and  the  authorities  above  men 
tioned  and  many  other  authorities.  State  and  Federal,  it  seems  futile  even 
to  discuss  a  moratoriimi,  and  the  effect  of  such  discussion  is  simply  to 
create  unquiet  and  uncertainty  in  the  minds  of  both  borrowers  and  lenders, 
at  least  so  far  as  existing  loans  are  concerned,  and  tends  to  create  the  very 
panic  which  it  is  claimed  the  proposed  legislation  would  avoid. 

J.  BREWSTER  ROE. 

New   York.   Aug.   22. 


WAGES  EXPECTED  TO  GO  STILL  HIGHER. 
RosweU  C.  McCrea,  Professor  of  Economics  in  Columbia 
University,  and  formerly  Dean  of  the  Wharton  School  of 
Finance,  in  an  analysis  of  labor  conditions  affecting  street 
railways,  presented  to  the  Upstate  Public  Service  Commission 
in  the  hearing  on  the  apphcation  of  28  companies  for  an 
increase  of  fares  from  5  to  6  cents,  cited  facts  which  in  his 
judgment  indicate  that  further  wage  increases  are  to  be 
expected.  His  statement,  it  is  said,  is  founded  on  New  York 
State  official  statistics  so  far  as  they  extend  and  studies  of 
conditions  in  1,600  representative  industries  of  this  State 
since  1915.  A  statement  issued  by  the  Committee  on  Ways 
and  Means  of  the  Electric  Railways  of  New  York  State  to 
Obtain  Additional  Revenue,  says: 
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1 .  Strcot  railway  wag( s  ratluT  lower  than  In  other  c nterijrises  reijuiring 
similar  Hkill. 

2.  A  similar  upward  trend  of  wage  costs  In  various  fields  of  similar 
labor  skill. 

3.  A  fall  In  the  purchasing  power  of  money  wages  as  compared  with  the 
costs  of  subsistence,  and 

4.  An  Indication  of  Increased  labor  costs  In  the  future.  On  the  latter 
point  ho  said  In  part: 

"Prevailing  tendencies  suggest  a  continued  rise.  Scarcity  of  labor  will 
prevail  to  such  an  extent  that  costs  must  rise.  Withdrawal  of  workers  for 
fighting  purposes  and  for  the  expansion  of  war  time  industries  will  exag- 
gerate the  competition  for  workers.  Women  will  undoubtedly  bo  drawn 
Into  some  avenues  of  employment.  Immigration  is  at  a  low  ebb.  The 
rehabilitation  of  the  warring  countries  will  call  for  a  working  force  already 
heavily  depleted  and  the  governing  powers  will  do  their  utmost  to  prevent 
emigration.  The  operation  of  the  literacy  test  will  likewise  hamper  further 
Immigration  Into  the  United  States.  Labor  costs  will  rise.  The  prices  of 
commodities  and  services  will  increase  correspondingly  except  in  those 
instances  where  freedom  to  increase  prices  or  charges  does  not  prevail.  In 
these  latter  instances  bankruptcy  can  be  avoided  only  by  a  reduction  in  the 
volume  or  quantity  of  service,  by  extensive  economies  or  by  recourse  to 
the  employment  of  women  or  lower  grade  workers." 

James  S.  Thompson,  Vice-President  of  the  American  Brake  Shoe  and 
Foundry  Co.,  after  testifying  that  owing  to  increases  in  costs  of  labor  and 
material,  brake  shoes  were  selling  for  63%  more  than  a  year  ago,  forecast 
Still  higher  wages  for  labor.     Ho  said: 

"I  and  my  company  have  been  making  examination  into  the  general 
situation  of  material  and  labor,  in  order  to  inform  oiu-selves  as  to  the 
probabilities  for  a  further  increase  In  the  cost  of  material  and  labor,  and, 
from  all  the  information  in  our  possession  we  have  reached  the  conclusion 
that  those  costs  have  not  reached  the  maximum,  but  the  probabilities  are 
that  further  Increases  to  a  very  great  extent  must  be  made." 


NEW  YORK  AND  NEW  JERSEY  PORT  DEVELOPMENT 
COMMISSIONS  ORGANIZE. 

The  two  commissions  appointed  by  Governor  Whitman 
of  New  York  and  Governor  Edge  of  New  Jersey  to  investi- 
gate conditions  of  the  Port  of  New  York,  organized  on 
Aug.  23  at  the  Chamber  of  Commerce  by  electing  WiUiam 
R.  Willcox  and  J.  Spencer  Smith  Chairmen  of  the  two  Com- 
missions. General  George  W.  Goethals  was  appointed 
Chief  Consulting  Engineer.  The  commissions  will  report 
to  the  New  York  and  New  Jersey  Legislatures. 

On  the  New  York  Commission  are  William  R.  Willcox, 
E.  H.  Outerbridge  and  Arthur  Curtiss  James,  while  on  the 
New  Jersey  Commission  are  J.  Spencer  Smith,  De  Witt  Van 
Buskirk  and  Frank  R.  Ford.  Offices  will  be  estabUshed  at 
115  Broadway  in  the  near  future. 

An  attempt  wiU  be  made  to  solve  the  problems  presented 
by  the  congestion  of  freight  at  the  Port  of  New  York  and 
to  agree  upon  a  joint  report,  recommending  a  policy  to  be 
pursued  by  the  States  of  New  York  and  New  Jersey  and  the 
United  States,  to  the  end  that  the  port  shall  be  efficiently 
and  constructively  organized  and  furnished  with  modern 
methods  of  piers,  rail  and  water  and  freight  facilities,  and 
adequately  protected  in  the  event  of  war. 

The  legislation  granting  Governor  Whitman  power  to 
appoint  a  commission  to  co-operate  with  a  similar  body 
created  xmder  a  bill  passed  by  the  New  Jersey  Legislature, 
was  the  result  of  a  special  message  to  the  Legislature  on 
March  12,  after  a  conference  with  Governor  Edge  of  New 
Jersey  and  the  State  Engineer  of  this  State.  At  this  con- 
ference, it  was  pointed  out  that  the  handling  of  freight  in 
this  port  is  a  national  concern,  which  requires  the  working 
out  of  a  comprehensive  policy  for  the  intensive  use  of  the 
port's  facilities. 

The  full  text  of  the  bill  passed  by  the  New  York  Legis- 
ature  and  approved  by  Governor  Whitman  on  May  8,  was 
published  in  these  columns  on  July  21. 


STATE  FINANCES— TWENTY-SIX  FAIL  TO  PAY 
EXPENSES  OUT  OF  REVENUES. 
The  fact  that  twenty-six  States  of  the  Union  are  not 
paying  from  their  revenues  their  total  expenses  for  Govern- 
mental costs,  interest  on  indebtedness  and  outlays  for 
permanent  improvements,  and  furthermore,  that  11  of  the 
26  are  not  even  meeting  their  current  expenses  and  interest, 
is  set  out  in  a  report  soon  to  be  published  by  Director 
Sam  L.  Rogers,  of  the  Bureau  of  Census,  Department  of 
Commerce.  The  report,  entitled  "Financial  Statistics  of 
States,  1916,"  was  compiled  under  the  direction  of  Starke 
M.  Grogan,  Chief  Statistician  for  Statistics  of  States  and 
cities.  It  gives  detailed  data  in  respect  of  the  revenues  and 
expenditures,  the  assessments,  the  taxes,  and  the  indebted- 
ness and  assets  of  each  of  the  forty-eight  States  of  the  Union. 
While  twenty-six  of  the  States  are  reported  as  failing  to  meet 
expenses  through  their  revenues,  in  the  other  twenty- two 
States  the  revenues  are  reported  as  exceeding  the  total 
expenditures  for  current  expenses,  interest  and  outlays. 
The  following  concerning  the  information  presented  in  the 
report  is  furnished  in  a  statement  made  public  by  the  Bureau 
of  Census  under  date  of  Aug.  20: 


Revenues. 

The  aggregate  revenues  of  all  the  States  during  the  year  were  $466,- 
946,748;  the  aggregate  expenditures  for  current  governmental  costs.  In- 
cluding Interest  on  indebtedness,  $42.5,071,093;  and  the  aggregate  outlays 
for  permanent  improvements,  $85,063,206.  The  first  two  of  these  items 
represent  increases  of  1.1%  and  6.3%,  respectively,  as  compared  with  the 
corresponding  figures  for  the  preceding  fiscal  year;  but  the  outlays  show 
a  decrease  of  10.6%. 

Of  the  total  revenues,  $363,968,553,  or  about  78%,  represents  receipts 
from  the  various  kinds  of  taxes.  Nearly  half  of  this  amount,  8176,102,893, 
was  derived  from  the  general  property  tax,  made  up  of  taxes  on  real  estate 
and  personal  property.  Of  the  remainder,  the  largest  item,  $88,137,260, 
was  contributed  by  special  property  and  other  special  taxes;  $58,829,687 
was  raised  from  business  taxes  other  than  on  the  liquor  traffic;  $19,261,893 
came  from  the  liquor  traffic;  $19,365,499  was  derived  from  license  taxes 
otlier  than  on  business;  and  $2,270,321  from  poll  taxes. 

The  largest  sources  of  revenue  outside  of  taxes  are  found  in  the  earnings 
of  general  departments  and  in  interest.  The  earnings  of  general  depart- 
ments are  made  up  of  receipts  from  fees,  charges,  minor  sales,  &c.,  by  the 
various  departments  and  offices  of  the  State  governments  exclusive  of  the 
public  service  enterprises.  These  yielded,  diu-ing  the  fiscal  year  1916, 
$.'33,844,692  in  revenues.  Receipts  from  interest  on  ciurent  deposits  and 
on  the  various  State  funds  amoimted  to  $23,156,092.  Other  sources  of 
revenue — special  assessments  and  special  charges  for  outlays;  fines,  for- 
feits and  escheats;  subventions  and  grants  from  the  Federal  Government; 
donations,  pension  assessments,  highway  privileges,  rents,  and  earnings  of 
public  service  enterprises — yielded  a  total  of  $25,977,411. 

For  all  the  States  taken  as  a  group,  the  per  capita  receipts  from  property 
taxes  were  $2  56;  from  other  taxes,  $1  07;  from  earnings  of  general  depart- 
ments, 54  cents;  and  from  all  other  sources  combined,  50  cents. 

Expenditures. 

The  expenditures  during  the  year  for  governmental  costs,  which  aggre- 
gate $510,134,299,  were,  in  the  order  of  their  importance:  For  expenses  of 
general  departments,  $404,236,243;  for  outlays,  $85,063,206;  for  interest 
on  indebtedness,  $19,253,566;  for  expenses  of  public  service  enterprises 
(railroads,  toll  bridges,  ferries,  canals,  docks  and  wharves,  &c.,  maintained 
by  thirteen  States  only),  $1,581,284.  Expenses  of  general  departments 
comprise  payments  for  education  (schools  and  libraries),  $153,825,748;  for 
charities,  hospitals  and  corrections,  $94,057,827;  for  "general  govern- 
ment" (legislative,  executive  and  judicial  branches),  $47,152,759;  for 
highways,  $29,213,892;  for  protection  to  person  and  property  (militia  and 
armories;  regulation  of  corporations,  professional  occupations,  labor,  liquor 
traffic,  sale  of  certain  commodities,  and  weights  and  measures;  protection 
of  fish  and  game,  &c.),  $27,811,275;  for  general  and  miscellaneous  items, 
including  pensions  and  gratuities,  $21,887,223;  for  development  and  con- 
servation of  natural  resources,  $19,399,756;  for  conservation  of  health  and 
sanitation,  $9,894,943:  and  for  educational  and  general  recreation,  parks 
and  reservations,  and  moniunents,  $992,820.  The  average  per  capita 
expenditures  for  all  governmental  costs,  including  interest  and  outlays,  in 
the  forty-eight  States,  were  $5  10. 

The  relative  lightness  of  the  state-tax  burden  is  brought  out  clearly  by 
a  comparison  of  state  and  municipal  taxation  and  governmental  costs. 
For  the  213  American  cities  of  over  30,000  population,  the  average  per 
capita  expenditures  for  all  governmental  costs,  including  interest  and 
outlays,  during  the  fiscal  year  1916  amounted  to  $33  11,  whereas  the  per 
capita  governmental  cost  expenditures  for  the  states  averaged  only  $5  10. 
For  the  cities  the  average  per  capita  expenditures  for  governmental  costs, 
including  interest  but  excluding  outlays,  were  $24  20;  and  for  the  state, 
$4  25.  For  the  cities  the  average  per  capita  receipts  from  property  taxes 
were  $19  74;  for  the  states,  $2  56. 

For  the  48  states  taken  together,  the  payments  for  govermnental  costs, 
including  interest  and  outlays,  exceeded  the  revenues  by  $43,187,551;  but 
the  revenues  exceeded  the  current  expenses  and  interest  by  $41,875,655, 
an  amount  nearly  half  as  great  as  the  total  outlays,  which  aggregated 
$85,063,206.  In  other  words,  the  states  taken  as  a  group  are  paying, 
from  their  revenues,  all  their  current  expenses  and  interest  and  nearly 
half  their  outlays. 

States  in  Which  Revenues  Exceed  Expenses. 

In  all  but  11  of  the  states  the  revenue  receipts  exceeded  the  payments 
for  current  governmental  expenses  and  interest,  and  in  22  the  revenues 
exceeded  the  total  expenditiu'es  for  governmental  costs,  including  interest 
and  outlays.  These  22  states  were  Massachusetts,  New  Jersey,  Indiana, 
Michigan,  Wisconsin,  Minnesota,  North  Dakota,  South  Dakota,  Nebraska, 
Kansas,  Delaware,  Virginia,  West  Virginia,  Georgia,  Louisiana,  Oklahoma, 
Montana,  Colorado,  Arizona,  Nevada,  Washington,  and  Oregon.  In 
Montana,  in  which  state  the  revenues  were  more  than  double  the  total 
governmental  cost  payments,  the  excess  amounted  to  $4,175,213.  Tliis 
relatively  enormotis  excess,  however,  is  accoimted  for  by  the  setting  aside 
of  additional  public  lands  for  the  permanent  school  fund  and  is  not  due  to 
any  tinusual  increase  in  ordinary  receipts  or  decrease  in  ordinary  expendi- 
tures. Other  states  in  which  the  excess  was  more  than  $1,000,000  were 
Michigan,  with  $3,055,827;  New  Jersey,  with  $1,820,524;  Massachusetts, 
with  $1 ,810,622;  Indiana,  with  $1 ,306,655;  and  Minnesota,  with  $1 ,031 ,494. 

The  greatest  excess  of  total  governmental  cost  payments  over  revenues 
shown  for  any  one  state,  $35,349,717,  is  that  for  New  York;  the  second 
largest  excess,  $5,727,517,  appears  for  California;  and  the  third  largest, 
$4,509,454,   for   lUinois. 

Good  Roads. 

The  total  outlays  for  permanent  improvements  aggregated  $85,099,088. 
Of  this  amount,  $33,087,410,  or  nearly  two-fifths,  was  spent  for  the  con- 
struction of  new  roads  and  the  permanent  improvement — such  as  macada- 
mizing or  paving — of  existing  ones.  The  greatest  outlays  for  roads  in 
individual  states  were  reported  for  New  York,  $10,742,913;  California, 
$7,706,376;  and  Maryland,  $3,563,697.  Only  twenty-one  states — Maine, 
New  Hampshire,  Massachusetts,  Rhode  Island,  Connecticut,  New  York, 
New  Jersey,  Pennsylvania,  Ohio,  Michigan,  Minnesota,  Maryland, 
Louisiana,  Montana,  Idaho,  New  Mexico,  Arizona,  Utah,  Washington, 
Oregon,  and  California — expended  money  directly  on  the  construction  and 
improvement  of  roads  during  the  fiscal  year,  but  a  number  of  the  other 
states  apportioned  sums  to  coimties,  municipalities,  etc.,  which  were  spent 
in  the  construction  and  improvement  of  roads, 

Civil-Service  Commissions, 

Eleven  states — IMassachusetts,  Connecticut,  New  York,  New  Jersey, 
Pennsylvania,  Ohio,  Illinois,  Wisconsin,  Kansas,  Colorado,  and  California 
—maintain  civil-service  commissions.  The  expenditiu-es  in  the  eleven 
states  for  the  support  of  these  commissions  aggregated  $358,486;  and  the 
greatest  expenditure  made  for  this  purpose  by  any  one  state,  $89,009,  was 
reported  for  New  York. 

Indebtedness. 

The  net  Indebtedness  (funded  and  floating  debt,  less  assets  of  general 
sinking  funds)  for  the  forty-eight  states  aggregated  $459,661,269,  or  $4  59 
per  capita.     The  net  indebtedness  of  New  York  alone,   $148,740,465. 
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'presented  nearly  a  third  of  the  total  and  was  far  greater  than  that  of  any 
other  state.  Six  states — Iowa,  South  Dakota,  Nebraska,  Kansas,  West 
Virginia,  and  Oregon — reported  no  net  indebtedness. 

The  net  increase  in  indebtedness  during  the  fiscal  year,  for  all  the  states 
combined,  was  $38,406,019.  Twenty-two  states  increased  their  net  debt 
during  the  year,  seventeen  decreased  it,  and  for  the  remaining  nine  (in- 
cluding five  of  the  six  states  reporting  no  net  indebtedness)  there  was  no 
change.  The  greatest  increase,  $23,278,908,  was  reported  for  New  York. 
Only  three  other  states — California,  $7,316,030;  Maryland,  $2,855,721;  and 
Coimecticut,  $2,000,000 — increased  their  net  debt  by  more  than  a  million 
dollars. 

Value  of  Public  Properties. 

The  total  value  of  all  permanent  public  properties  held  by  the  states, 
except  those  in  funds  and  investments,  amounted  at  the  close  of  the  fiscal 
year  to  $926 ,784 ,500 .  The  bulk  of  this  amount .  $862 ,823 .587 ,  represented 
the  value  of  land,  buildings,  and  equipment  of  general  departments;  and 
the  remainder,  .$63,960,913,  the  value  of  land,  buildings,  and  equipment 
of  public-service  enterprises.  The  latter  properties  are  productive,  while 
the  former  are  practically  non-productive.  The  greatest  single  item, 
$204,014,614,  represents  the  value  of  school  property;  the  next  greatest, 
$182,088,366,  is  that  for  hospitals  for  the  insane;  and  the  third  and  fourth 
items  in  point  of  size  are  $168,449,655,  for  "general  government,"  and 
$118,340,286.  for  correctional  institutions. 


FINANCIAL    STATISTICS    OF    CITIES    HAVING    A 
POPULATION  OF  OVER  30,000,  1916. 

A  report  bearing  this  title  is  soon  to  be  issued  by  Director 
Sam  L.  Rogers,  of  the  Bureau  of  the  Census,  Department 
of  Commerce.  Among  the  important  facts  brought  out  in 
the  report,  a  preliminary  copy  of  which  has  been  issued,  is 
that  in  149  of  the  213  American  cities  of  more  than  30,000 
population  the  excess  of  expenditures  for  Governmental 
costs,  including  interest  and  outlays  for  permanent  improve- 
ments, over  revenues,  during  the  fiscal  year  1916  amounted 
to  $86,013,326,  or  $3  68  per  capita.  In  the  remaining  64 
cities  the  excess  of  revenues  over  expenditures  was  $12,422,- 
256,  or  $1  40  per  capita.  Taking  the  entire  213  cities  as  a 
group,  the  excess  of  expenditures  over  revenues  amounted 
to  $73,591,070,  or  $2  28  per  capita.  The  report  shows  that 
the  net  indebtedness  of  these  cities  averaged  $76  64  per  cap- 
ita— a  figure  nearly  eight  times  as  great  as  the  corresponding 
one  for  the  National  Government.  Eighty-nine  cities,  or* 
nearly  42%  of  the  total  number,  are  operating  under  the 
commission  form  of  government. 

The  aggregate  population  of  these  213  cities  was,  accord- 
ing to  the  report,  estimated  at  32,270,000,  or  nearly  32%  of 
the  total  population  of  the  country .  They  range  in  size  from 
New  York  City,  with  5,468,000,  to  Madison,  Wis.,  with 
30,100.  Nine  cities — New  York,  Chicago,  Philadelphia,  St. 
Louis,  Boston,  Cleveland,  Baltimore,  Pittsburgh  and  De- 
troit— have  more  than  500,000  each;  ten  have  more  than 
300,000  but  fewer  than  500,000  each;  forty-four  range  in 
size  between  100,000  and  300,000;  sixty-four  between  50,000 
and  100,000,  and  eighty-six  between  30,000  and  50,000. 

It  is  also  pointed  out  in  the  report  that  the  aggregate 
revenues  of  the  213  cities  during  the  year  amounted  to  $994,- 
710,241;  the  aggregate  expenditures  for  current  Govern- 
mental costs,  including  interest,  to  $780,742,643;  and  the 
aggregate  outlays,  to  $287,558,668.  Of  the  total  revenues, 
$695,106,895,  or  nearly  70%,  the  report  says,  represented 
receipts  from  the  various  kinds  of  taxes.  The  bulk  of  this 
amount,  $623,300,805,  was  derived  from  the  "general  prop- 
erty tax,"  made  up  of  taxes  on  real  and  personalproperty. 
Of  the  remainder,  the  largest  item,  $38,024,542,  was  con- 
tributed by  taxes  on  the  liquor  traffic.  This  amount  is 
somewhat  smaller  than  the  corresponding  sum  reported  for 
the  fiscal  year  1915,  $39,606,956,  although  the  total  number 
of  cities  covered  by  the  report  was  greater  by  nine  in  the 
later  year  than  in  the  earlier. 

Next  to  taxes,  the  largest  source  of  revenue,  the  report 
continues,  was  found  in  the  earnings  of  public  service  enter- 
prises, which  amounted  to  $99,797,175.  This  sum  was  con- 
siderably more  than  double  the  amount  of  payments  for  ex- 
penses of  public  service  enterprises,  $44,636,007,  thus  leaving 
a  net  revenue  from  this  source  of  $55,161,168.  The  bulk  of 
the  earnings  of  public  service  enterprises  came  from  water 
supply  systems,  from  which  the  receipts  aggregated  $79,- 
423,776.  Another  important  source  of  revenue,  the  report 
says,  consisted  of  special  assessments  and  special  charges — 
the  bulk  of  which  were  for  outlays — aggregating  $74,009,766. 
This  sum  was  appreciably  smaller  than  the  corresponding 
amount  reported  for  the  preceding  year,  $79,890,321. 

For  all  the  cities  taken  as  a  group,  the  per  capita  receipts 
from  property  taxes  amounted  to  $19  74;  from  other  taxes, 
$1  80;  from  earnings  of  pubUc  service  enterprises,  $3  09; 
from  special  assessments  and  special  charges  for  outlays, 
S2  29,  and  from  all  other  sources  combined  $3  91 .  The  high- 
est per  capita  property  taxes,  $48  94,  are  shown  for  Brook- 
line,  Mass.,  and  the  lowest,  $5  28,  for  Portsmouth,  Va. 


The  expenditures  during  the  year  for  Governmental  costs 
in  these  213  cities,  which  aggregated  $1,068,301,311,  differed 
but  slightly  in  amount  from  the  cost  of  conducting  the  Fed- 
eral Government.  These  expenditures,  in  the  order  of  their 
importance,  were:  For  expenses  of  general  departments 
(legislative,  executive  and  judicial  establishments,  schools, 
police  and  fire  departments,  sanitation,  &c.),  $603,060,076; 
for  outlays,  $287,558,668;  for  interest  on  indebtedness, 
$133,046,560;  and  for  expenses  of  public  service  enter- 
prises (water  supply  systems,  electric  light  and  power  sys- 
tems, docks,  wharves,  landings,  &e.),  $44,636,007.  The 
amount  expended  for  outlays  was  considerably  below  the 
corresponding  sum  for  the  preceding  year,  $329,585,561. 

According  to  the  report,  the  average  per  capital  expendi- 
tures for  all  Governmental  costs,  including  interest  and  out- 
lays, in  the  213  cities  amounted  to  $33  11,  a  sum  consider- 
ably more  than  three  times  as  great  as  the  per  capita  cost  of 
conducting  the  Federal  Government,  $10  36;  and  for  all 
Governmental  costs,  including  interest  but  excluding  out- 
lays, the  average  per  capita  payments  of  the  c'ties  were 
$24  20. 

The  net  indebtedness  (funded  and  floating  debt  less 
assets  in  general  sinking  funds),  for  the  entire  213  citif  s,  the 
report  states,  amounted  to  $2,473,103,681,  or  $76  64  per 
capita.  The  corresponding  figure  for  the  Federal  Govern- 
ment is  $989,219,622,  or  $9  77  per  capita.  Thus  the  per 
capita  indebtedness  of  the  cities  of  over  30,000  is  nearly  eight 
times  as  great  as  that  of  the  National  Government.  The 
net  increase  during  the  fiscal  year  foi;  all  the  cities  taken  as 
a  group,  $106,770,100,  was  considerably  less  than  the  cor- 
responding increase  during  the  preceding  fiscal  year  in  the 
204  cities  covered  by  the  report  for  that  year,  which  amount- 
ed to  $142,731,834. 

The  report  states  that  the  net  indebtedness  of  New  York 
City  alone,  $951,060,754,  is  more  than  three-fifths  as  great 
as  the  total  for  aU  other  cities  of  over  30,000  taken  together, 
and  is  more  than  nine  times  as  great  as  that  for  Philadelphia, 
which  stands  second  in  this  respect,  with  a  net  indebtedness 
of  $103,787,191.  The  per  capita  net  indebtedness  of  New 
York  City,  $173  93,  is  greater  than  that  of  any  other  large 
city,  but  the  corresponding  per  capita  for  Philadelphia, 
$61  64,  is  considerably  below  the  average  for  cities  of  300,000 
or  more.  The  per  capita  figures  for  St.  Louis,  however,  is 
very  much  lower  still,  being  only  $26  54.  This  figure,  the 
report  states,  is  below  that  of  any  other  city  of  more  than 
300 ,000  population  with  the  single  exception  of  Washington, 
D.C.,for  which  a  per  capita  net  indebtedness  of  only  $15  19 
was  reported. 


GERMAN  IMPERIAL  CHANCELLOR  ON  THE  POPE'S 
PLEA  FOR  PEACE. 

Brief  and  fragmentary  reports  of  the  speech  of  Dr.^Georg 
Michaelis,  the  German  Imperial  Chancellor,  made  before 
the  Reichstag  Main  Committee  on  Aug.  21,  dealing  with  the 
Pope's  peace  plea,  have  been  received  in  dispatches  to  the 
press  here.  The  Chancellor  is  said  to  have  informed  the 
Committee  that  Germany  would  not  reply  to  the  peace  note 
(which  we  printed  in  our  issue  of  Saturday  last)  until  she  had 
consulted  with  her  allies.  He  is  also  said  to  have  added 
that  in  view  of  the  fact  that  Germany  had  previously  re- 
peatedly and  positively  indicated  her  readiness  to  enter 
peace  negotiations,  the  Vatican's  appeal,  of  course,  is  looked 
upon  with  sympathetic  approval.  Germany,  however, 
could  not  again  offer  peace  in  face  of  the  summary  rejection 
of  previous  proposals  and  continued  declarations  by  the 
Entente  that  no  peace  is  possible  until  the  Central  Powers 
are  defeated  and  crushed.  Furthermore,  the  Chancellor  is 
reported  to  have  informed  the  Committee  that  no  steps 
would  be  taken  toward  peace  without  fully  consulting  the 
Reichstag.  He  then  declared  that  the  military  situation  on 
aU  fronts  was  exceptionally  auspicious  and  read  a  message 
received  from  Great  Headquarters  in  which  the  U-boat 
campaign  was  given  liberal  credit  for  its  effect  in  successfully 
warding  off  the  Allies'  offensive  in  Flanders.  Thursday's 
papers  contained  a  dispatch  received  at  Copenhagen  from 
Berlin,  quoting  the  address  in  part  as  follows: 

"It  is  easily  understood,  in  view  of  the  attitude  of  our  enemies,  that  the 
German  press  maintains  that  it  is  impossible  for  us  to  make  fresh  peace 
proposals . ' ' 

The  Chancellor  here  quoted  an  article  in  the  Berlin  "Vorwaerts,"  the 
Socialist  organ,  to  the  effect  that  responsibility  for  the  prolongation  of  the 
war  rested  upon  the  Allies,  and  that  for  Germany  there  was  only  one 
alternative — "to  defend  ourselves  and  our  kin." 

"I  think,"  the  Chancellor  continued,  "this  is  the  general  feeling  of  our 
people.  It  is  in  such  a  situation  as  this  that  I  now  submit  to  you  the 
peace  proposal  contained  in  the  Pope's  note.  The  contents  of  the  note,  J. 
believe,  are  known  to  all  of  you. 
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"The  fiindaniontal  Ideas  advanood  in  the  note  correspond  with  the  posi- 
tion which  the  Pope  talces  up  in  accordance  with  his  personality  and  his 
charge  as  head  of  Catholic  Christendom.  The  Pope  places  In  the  fore- 
ground his  conviction  that  the  moral  force  of  right  should  replace  the 
material  force  of  arms,  and  on  this  foundation  he  develops  his  proposals  for 
arbitration  and  disarmament. 

"I  cannot  take  up  any  definite  position  regarding  the  material  tenor  of 
the  proposals  or  go  into  any  details  concerning  them  until  an  agreement  is 
reached  with  our  allies. 

"It  Is  only  possible  for  me  to  explain  my  views  In  general  terms,  and  I 
might  do  this  in  two  directions.  I  oppose  the  opinion  that  the  Pope's 
proposal  wa.s  inspired  by  the  C::entral  Powers.  It  was  duo  to  the  spon- 
taneous decision  of  the  head  of  the  Catholic  Church. 

"If  I  must  speak  with  reserve  with  regard  to  details,  I  can  say  that  It 
corresponds  generally  to  our  own  expressed  attitude.  We  are  sympathetic 
to  every  attempt  to  Inspire  the  thought  of  peace  among  the  war-weary 
people  and  we  especially  greet  the  move  of  the  Pope  which,  in  my  opinion, 
■was  based  on  an  earnest  desire  for  impartiality  and  justice.  I  sum  up  in 
this  way: 

"The  note  was  not  initiated  by  us,  but  was  advanced  on  the  spontaneous 
Initiative  of  the  Pope.  We  greet  with  sympathy  the  Pope's  efforts  to  make, 
by  a  durable  peace,  an  end  of  the  war  of  peoples. 

"Regarding  the  answer  to  the  note,  we  are  communicating  with  our 
allies,  but  the  negotiations  have  not  yet  been  concluded.  For  the  present 
I  am  unable  to  enter  upon  a  closer  discussion  of  the  material  points,  but  I 
am  ready  to  discuss  the  matter  further  with  the  committee  until  the 
answer  is  ready.  I  express  the  hope  that  common  labor  will  bring  us  nearer 
the  realization  of  what  all  desire — an  honorable  peace  for  the  Fatherland." 

Yesterday's  (Friday's)  papers  gave  in  part  as  follows  what 
purported  to  be  a  verbatim  report  of  the  speech  of  Dr. 
Michaelis,  received  by  the  British  Admiralty,  per  Wireless 
Press,  and  through  Renter's  Hague  correspondent: 

"As  regards  our  enemies,  their  number  has  increased  since  the  adjourn- 
ment of  the  Reichstag  by  three,  namely,  Siam,  Liberia  and  China.  These 
countries  have  no  convincing  reason  for  enmity  against  us.  They  acted 
solely  under  pressure  of  the  Entente  and  the  United  States,  the  latter  having 
great  influence  over  Liberia  and  China.  We  have  made  it  clear  to  these 
countries  that  we  shall  bring  them  to  account  for  the  damage  done  under 
International  law  to  German  interests." 

After  referring  to  the  solidity  of  Germany  and  her  allies,  the  Chancellor 
read  a  telegram  from  Field  Marshal  von  Hindenburg  declaring  that  the 
military  situation  was  more  favorable  for  Germany  than  ever.  The  Chan- 
cellor added: 

"Our  success  on  land  corresponds  with  our  success  on  the  sea.  In  the 
month  of  July,  according  to  the  latest  reports  received,  811,000  tons  of 
shipping  were  sunk.  When  we  take  into  consideration  our  results  on  the 
one  hand  and  the  failures  of  our  enemies  on  the  other,  it  appears  to  be  in- 
comprehensible that  our  enemies  show  no  disposition  to  prepare  the  way 
for  consideration  of  terms  of  peace,  not  to  mention  peace  which  includes 
renunciation. 

"I  was  able  to  show  recently  by  Information  regarding  a  Franco-Russian 
secret  treaty  what  far-reaching  war  aims  France  had  and  how  England 
supported  French  desires  for  German  land.  Only  recently  a  member  of 
the  British  Cabinet  declared  that  there  would  be  no  peace  until  the  German 
armies  had  been  thrown  across  the  Rhine.  I  am  now  able  to  show  that 
further  arrangements  were  made  by  the  enemy  regarding  their  war  aims, 
some  of  the  details  of  which  were  already  made  known  to  the  committee 
on  an  earlier  occasion.     I  proceed  in  chronological  order: 

"On  Sept.  7  1914  the  enemy  coalition  decided  only  to  conclude  a  joint 
peace.  On  March  4  1915  Russia  made  the  following  peace  demands,  of 
which  England  approved  by  note  on  March  12,  and  France  by  note  of  the 
same  date,  namely:  Russia  to  receive  Constantinople  with  the  European 
shore  of  the  Straits;  the  southern  part  of  Thrace  as  far  as  the  Enos-Midia 
line;  the  islands  in  the  Sea  of  Marmora,  the  islands  of  Imbros  and  Tenedos, 
and  on  the  Asia  Minor  side  the  peninsula  between  the  Black  Sea,  the 
Bosphorus  and  the  Gulf  of  Ismalia  (Ismid)  as  far  as  the  River  Sakarieh  in 
the  east. 

"This  basis  was  laid  down  and  the  negotiations  continued  their  course 
in  1915-16.  In  the  course  of  them  Russia  obtained  the  promise  of  the 
Armenian  vilayets  of  Trebizond  and  Kurdistan  and  Messina  and  the 
Hinterland  extending  northward  as  far  as  Sivas  and  Kharput.  England's 
share  was  to  be  Mesopotamia,  and  the  rest  of  Turkey  in  Asia  was  to  be 
divided  into  English  and  French  spheres  of  interest.  Palestine  was  to 
be  internationalized  and  the  other  districts  inhabited  by  the  Turks  and 
Arabs,  including  Arabia  proper  and  the  holy  places  of  Islam  were  to  be 
formed  into  a  special  federation  of  States  under  British  suzerainty. 

"When  Italy  entered  the  war  she  demanded  her  share  of  the  booty. 
Fresh  negotiations  were  opened,  which  in  nowise  pointed  at  renunciations. 
I  think  we  shall  have  further  details  about  them,  which  will  be  published 
later. 

"With  such  far-reaching  enemy  war  aims  it  may  be  understood  why  Mr. 
Balfour  lately  stated  that  he  did  not  consider  it  advisable  to  make  a  de- 
tailed statement  on  the  war  policy  of  the  Government.  Those  are  the 
bottom  facts  as  they  appear  to  us  at  the  present  moment,  when  we  visage 
the  possibility  of  concluding  peace." 


else  to  make  It  Impossible  for  Germany's  enemies  to  trust  her  or  to  treat 
with  hor. 

An  attitude  of  Impartiality  need  not  have  prevented  the  Pope  from  point- 
ing out  and  deprecating  these  outrages.  Impartiality  should  mean  justice. 
In  arbitration  between  a  wolf  and  a  lamb,  the  judges  are  not  precluded  from 
denouncing  the  devilish  tactics  of  Mr.  Wolf.  The  subjects  I  should  have 
liked  to  have  seen  mentioned  by  the  Pope  are  the  invasion  of  Belgium, 
the  ruthlass  submarine  warfare  and  the  Armenian  massacres. 


LORD  ROBERT  CECIL  ON  POPE'S  PEACE  PROPOSALS. 
Announcement  that  the  Allied  Governments  would  hold 
a  conference  before  making  their  reply  to  the  Pope's  peace 
proposals  was  made  in  the  House  of  Commons  on  Aug.  20, 
by  Lord  Robert  Cecil,  Great  Britain's  Minister  of  Blockade 
and  Under  Secretary  for  Foreign  Affairs.  On  Aug.  17  Lord 
Robert  in  an  interview  with  a  correspondent  of  the  Asso- 
ciated Press,  after  prefacing  his  remarks  ■with  the  statement 
that  inasmuch  as  the  matter  was  now  a  subject  for  discussion 
by  the  Allies  Governments  he  could  express  only  his  own 
personal  views,  was  quoted  in  the  press  dispatches  as  sajdng: 

Premature  attempts  at  mediation  are  not  usuallyi  successful,  and  I  fear 
this  is  premature.  I  think  we  all  recognize  that  the  Pope's  motives  are  the 
best  in  the  world  and  that  he  desires  peace  ardently,  as  indeed  we  all  do. 
But  the  time  is  not  yet  ripe. 

The  Allies  cannot  think, of  condonation  until  the  criminals  are  really 
repentant  and  have  shown  it  by  word  and  deed. 

In  writing  this  note  the  Pope  obviously  felt  the  importance  of  not  taking 
sides  and  of  maintaining  an  absolutely  impartial  attitude.  Yet  I  cannot 
help  feeling  surprise  and  sorrow  that  the  note  says  nothing  of  certain  out- 
standing outrages  committed  in  this  war  which  have  done  more  than  all 


RUSSIAN  AMBASSADOR  ON  POPE'S  PEACE 
PROPOSALS. 
A  statement  indicating  the  likelihood  of  the  rejection  by 
Russia  of  the  Pope's  peace  proposals  was  issued  by  the  Rus- 
sian Ambassador  at  Washington,  Boris  Bakhmeteff  on  Aug. 
20,  as  follows: 

The  answer  to  the  Pope's  peace  proposals  has  not  yet  been  formulated 
by  the  Russian  Government,  but  there  is  a  feeling  in  Russia  that  these  pro- 
posals have  been  made  with  some  inspiration  from  the  Central  Powers. 
It  is  considered  in  Russia  that  the  very  bases  of  the  Vatican's  proposals 
are  inconsistent  with  the  democratic  aims  of  the  Russian  people,  in  this 
war,  and  are  not  acceptable  from  that  point  of  view. 


LLOYD  GEORGE  ON  RESTORATION— HIS  CONFIDENCE 
IN  OUTCOME  OF  WAR. 
Confidence  that  Germany's  ambition  for  world  conquest 
had  been  checked,  and  that  before  Great  Britain  entered  a 
peace  conference  the  Germans  must  learn  the  full  meaning 
of  the  word  "restoration"  and  "learn  to  utter  that  word  to 
begin  with,"  was  expressed  by  Premier  David  Lloyd  George 
at  a  patriotic  meeting  in  the  Queen's  Hall  on  Aug.  4,  held 
to  mark  the  third  anniversary  of  the  war.  The  Premier  de- 
clared that  "war  is  a  ghastly  business,  but  it  is  not  as  grim 
as  a  bad  peace."  "There  is,"  he  continued,  "an  end  to  a 
horrible  war,  but  a  bad  peace  will  go  on  and  on,  staggering 
from  one  war  to  another."  The  press  dispatches  gave  the 
following  account  of  the  Premier's  remarks: 

Challenging  the  good  faith  of  the  German  Emperor  and  Chancellor 
Michaelis  and  their  peace  talk,  which  he  denounced  as  a  subterfuge  for 
Prussian  war  lords  to  gain  time,  the  Premier  shouted: 

"There  must  be  no  next  time.  Don't  let  us  repeat  this  horror.  Let  vis 
be  a  generation  that  manfully,  courageously  and  resolutely  eliminated  war 
■from  among  the  tragedies  of  human  life.  Let  us  make  victory,  at  any  rate, 
so  complete  that  national  liberty,  whether  for  great  nations  or  for  small 
nations,  can  never  be  challenged. 

"The  nations  of  the  world  have  been  climbing  painfully  up  the  steps  that 
lead  to  national  independence  and  self-respect,  and  now  comes  a  great 
power  with  brute  force  to  thnist  the  nations  back  crushed  and  bleeding  into 
the  chasm  of  servitude.     That  is  what  we  have  been  fighting." 

Replying  to  the  German  Emperor's  assertion  that  Germany  was  carrying 
on  a  defensive  war,  the  Premier  said: 

"He  knows,  he  must  know,  that  that  is  untrue.  That  is  not  why  he 
went  to  war;  that  is  not  why  he  is  at  war  now.  He  talks  modestly  about 
defending  German  soil.  Whoever  wanted  to  invade  Germany?  Even 
now  neither  he  nor  his  new  Chancellor  says  that  they  will  be  satisfied  with 
German  soil. 

"They  talk  glibly  of  peace,  but  stammer  and  stutter  when  they  come  to 
the  word  'restoration.'  It  has  not  yet  crossed  their  lips  in  its  entirety. 
We  have  challenged  them.     They  cannot  say  it." 

Pointing  to  the  soldiers  in  the  audience,  the  Premier  said  they  were 
"gradually  curing  the  Kaiser  of  his  stuttering."     He  went  on: 

"So  far  he  has  not  learned  the  alphabet  of  peace,  not  the  first  letter  of 
that  alphabet.  'Restoration' — that's  the  first  letter.  Then  we  will  talk." 
"What  do  they  mean?  Do  they  mean  peace  when  they  talk  it?"  the 
Premier  asked.  "The  trust  is,  the  Prussian  war  lords  have  not  yet  aban- 
doned their  ambitions.  They  are  not  discussing  that.  They  are  only 
discussing  the  postponement  of  those  ambitions."  f-is 

Premier  Lloyd  George  said  there  were  people  who  would  introduce  disin- 
tegrating methods  in  the  British  Army  and  set  up  committees  to  direct 
the  war.  'M 

"The  nation  has  set  up  its  own  Workmen's  and  Soldiers'  Council,  and 
that  is  the  House  of  Commons,"  he  said,  adding  that  Great  Britain  could 
not  allow  sectional  organizations  to  direct  the  war  nor  to  dictate  peace.  ^ 
"The  nation  as  a  whole  makes  war,"  he  continued,  "and  the  sacrifices 
are  pretty  evenly  divided  among  all  classes.  The  nation  as  a  whole  must 
make  peace.  As  it  is  a  common  sacrifice,  it  must  also  be  a  common  settle- 
ment." 

"No  one  in  Great  Britain,  France,  Italy  and  Russia,  or  even  in  Germany 
and  Austria,  has  any  idea  now  hear  we  are  to-day  to  the  summit  of  our 
hope." 

At  the  outset  of  his  speech  the  Premier  paid  a  tribute  to  Italy,  whose 
greatness,  he  said,  was  in  itself  additional  security  for  peace  and  liberty 
throughout  the  world.  [SS 

"What  are  the  Allies  fighting  for?"  asked  the  Premier.  "They  are 
fighting  to  defeat  the  most  dangerous  conspiracy  ever  plotted  against  the 
liberty  of  nations.  The  meeting  of  the  representatives  of  the  Central 
Powers  on  July  5  1914,  when  the  train  for  war  was  fired,  was  one  of  the 
most  sinister  episodes  in  the  story  of  human  brigandage. 

"What  would  have  happened  if  Great  Britain  had  not  entered  the  War? 
What  would  have  happened  if  our  great  navy  had  not  been  there  to  keep 
the  seas?  What  would  have  happened  if  we  had  not  been  there  to  keep 
the  ring  and  see  a  certain  measure  of  fair  play?  What  would  have  hap- 
pened if  we  had  not  raised  huge  armies  to  confront  the  German  legions  ? 

"H  you  follow  these  questions  out,  you  will  find  that  Russia's  demoraliza- 
tion and  disintegration  would  have  taken  place  before  it  did.  The  gallant 
armies  of  France  might  have  been  overwhelmed. 

"What  kind  of  peace  would  they  have  had  then?  It  would  not  have 
been  a  peace;  it  would  have  been  a  conquest,  a  subjugation  of  Eiu-ope. 
Europe  would  have  been  placed  in  servitude  to  a  great  dominating  power; 
there  would  have  been  many  nations,  but  one  great  power.  The  Indemnity 
might  haven  taken  the  form  of  the  surrender  of  navies,  and  Europe  would 
have  been  at  the  mercy  of  the  worst  elements  of  that  dominating  power. 

"What  would  have  happened  in  America?  The  Monroe  Doctrine 
would  have  been  treated  like  any  other  scrap  of  paper.  It  is  a  doctrine  to 
which  Germany  never  will  subscribe — not  that  the  fact  she  has  not  appended 
her  signature  makes  any  difference.  But  we  know  her  ambitions  in  South 
America.     Not  a  year  after  the  termination  of  this  peace  would   have 
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elapsed  before  she  would  have  started  realizing  those  ambitions  and  America 
would  have  been  helpless. 

"The  Allied  Powers  at  the  first  moment  felt  instinctively  that  a  great 
menace  to  human  liberty  had  appeared  on  the  horizon,  and  they  accepted 
the  challenge.  America  saw  it  and  joined  us.  That  is  what  the  Germans 
have  been  striving  against  for  three  years,  and  not  without  success. 

"War  is  a  ghastly  business,  but  it  is  not  as  grim  as  a  bad  peace.  There 
is  an  end  to  a  horrible  war,  but  a  bad  peace  will  go  on  and  on,  staggering 
from  one  war  to  another. 

"On  all  the  roads  ever  confronted  there  are  ups  and  downs,  and  no  doubt 
the  Russian  collapse  is  rather  a  deep  glen,  and  I  am  not  sure  that  we  have 
reached  its  darkest  level,  but  across  the  valley  I  can  see  the  ascent. 

"The  Germans  claim  to  be  satisfied  with  the  last  battle.  All  I  can  say 
is  that  Field  Marshal  Haig  has  secured  all  his  objectives.  We  had  enough 
guns  to  smash  lines  upon  which  for  three  years  the  Germans  had  expended 
willing  and  forced  labor,  and  if  the  Germans  are  pleased  with  the  battle, 
we  will  let  it  continue  thus,  to  our  mutual  satisfaction. 

"The  course  the  advance  is  taking  is  the  British  method  of  saving  life, 
and  it  is  the  duty  of  the  nation  to  stand  behind  the  army,  patient,  strong, 
and  united.  In  this  way  we  will  win.  The  nation  that  turns  back  or 
falters  before  it  reaches  its  purpose  can  never  become  a  great  people. 

"There  is  no  knowing  how  near  the  top  we  may  be.  Russia  still  is  on 
the  ropes  and  will  in  due  time  come  up  again,  climbing  strong  in  her  purpose, 
and  together  we  will  reach  the  summit  of  our  hooes." 


LLOYD  GEORGE  ON  SHRINKAGE  IN  GREAT  BRITAIN' S 

SHIPPING  LOSSES  AND  THE  FAVORABLE 

FOOD    SITUATION. 

In  pointing  out  the  failure  of  Germany  to  starve  out  Great 
Britain  through  the  former's  submarine  campaign,  David 
Lloyd  George,  the  British  Prime  Minister  in  a  speech  be- 
fore the  House  of  Commons  on  Aug.  16  referred  to  the 
shrinkage  witnessed  in  the  shipping  losses  and  to  the  greater 
stock  of  food  on  hand  as  compared  with  a  year  ago.  The 
Premier  reported  that  at  this  time  last  year  the  wheat  in 
Great  Britain  amounted  to  6,480,000  quarters,  and  that 
now  it  is  8,500,000  quarters.  The  stock  of  oats  and  barley, 
he  declared,  also  was  higher.  There  had  been  a  consider- 
able saving  in  bread  consumption,  the  Premier  said,  and, 
owing  to  closer  milling  and  food  economy,  there  had  been 
an  addition  to  the  wheat  stock  of  70,000  quarters  per  week. 
(A  quarter  is  equivalent  to  480  pounds) .  The  acreage  under 
cultivation,  he  said,  showed  an  increase  of  1,000,000  acres. 
If  the  harvest  weather  was  good  the  condition  of  food  sup- 
plies was  very  satisfactory.  The  Premier  added  that  there 
had  been  an  increase  in  the  sugar  reserve.  "The  Govern- 
ment has  come  to  the  conclusion,"  Premier  Lloyd  George 
said,  "that  with  reasonable  economy  there  is  no  chance 
of  starving  England  out."  In  adding  that  "the  Admiralty 
plans  for  deaUng  with  submarines  have  been  increasingly 
successful,"  he  stated  that  in  the  single  month  of  April 
560,000  of  gross  tons  were  lost  through  German  submarines; 
in  June  the  losses  had  fallen  to  320,000  tons  gross,  and  the 
losses  for  July  and  August  it  was  figured  would  not  be 
greater  than  175 ,000  tons  for  each  month.  The  net  losses 
since  the  beginning  of  Germany's  unrestricted  submarine 
warfare  in  February  were  less,  he  said,  than  250,000  tons  a 
month.  With  regard  to  the  increase  in  new  tonnage  the 
Premier  stated  that  in  the  f isrt  six  months  of  this  year  there 
had  been  built  new  tonnage  amounting  to  484,000,  while 
in  the  last  six  months,  the  new  tonnage,  including  pur- 
chases, would  be  1,424,000.  The  total  for  the  year  would 
be  1,900,000  tons.  He  furthermore  stated  that  a  consider- 
able addition  had  been  made  in  the  program  of  naval  con- 
struction. He  also  referred  to  the  fact  that  in  1915  the  new 
tonnage  built  amounted  to  but  688,000  tons  and  in  1916 
to  538,000  tons.  With  the  co-operation  of  America,  the 
Premier  said,  there  would  be  sufficient  tonnage  for  all  of  1918, 
and,  if  necessary,  1919.  Although  tonnage  had  decreased 
during  the  last  year,  more  goods  had  been  carried  from  over- 
seas. 

According  to  the  Associated  Press  accounts  of  his  speech 
the  Premier  in  presenting  the  information  said  he  agreed 
that  the  people  of  the  country  were  all  the  better  for  being 
told  even  unpalatable  truths,  but  they  also  must  be  told  the 
truth  even  it  it  was  palatable.  He  said  he  purposed  to  deal 
with  the  food  situation  and  submarines  because  special 
efforts  were  being  made  to  create  an  impression  not  jus- 
tified in  the  least  by  the  facts.  Earlier  in  the  year  he  had 
called  attention  to  the  "very  anxious"  condition  of  the  food 
supply.  Since  then,  owing  largely  to  the  energetic  efforts 
of  Baron  Devonport,  formerly  Food  Controller,  the  situa- 
tion had  improved  considerably.  His  speech  is  further 
detailed  as  follows  in  the   "Times:" 

The  Premier  said  he  would  not  exchange  the  military  situation  with  the 
enemy,  adding:  "Our  difficulties  will  diminish  and  our  powers  wUl  increase 
The  enemy's  difficulties  will  increase  and  their  power  diminish." 

"I  do  not  think,"  he  went  on,  "the  time  has  come  for  a  useful  review  of 
the  military  situation.  The  main  facts  are  well  known  to  the  House  and 
the  country.  I  had  anticipated  this  year  a  great  converging  movement 
against  our  foes.  Russia  was  eauippod  for  that  part  as  she  never  before 
had  been  equipped.     I  venture  to  say  that  the  nippers  were  beginning  to 


grip,  but,  to  be  quite  frank,  one  claw  of  the  nippers  is  out  of  repair  for  the 
moment,  and  therefore  we  have  not  got  the  same  converging  pressure  we 
had  anticipated. 

"But  things  are  mending.  The  situation  in  Russia  is  a  very  difTicult 
one,  and  I  should  be  sorry  to  say  anything  which  would  make  it  more 
difficult,  because  it  is  quite  obvious  you  cannot  even  state  facts  without 
embarrassing  those  who  are  trying  to  restore  the  situation  in  that  country. 
But  while  they  are  doing  it  bravely ,  with  groat  coiu-age ,  and ,  I  think ,  with 
great  thoroughness,  the  brunt  of  the  fighting  must  fall  upon  other  countries. 
And  considering  all  the  difficulties  with  which  we  are  confronted  our 
armies  have  won  very  conspicuous  successes. 

"  It  is  difficult  even  to  dwell  on  the  difference  which  the  temporary  collapse 
of  the  Russian  military  power  has  made  in  the  task  with  which  our  soldiers 
are  confronted." 

Mr.  Lloyd  George  said  that  British  divisions  which  have  been  fighting 
and  temporarily  are  exhausted  pass  behind  the  lines  until  they  are  re- 
formed ,  but  that  the  German  divisions  in  the  same  conditions  go  to  Russia 
and  hold  a  front  which  does  not  impose  severe  military  obligations,  while 
fresh  divisions  from  Russia  come  to  the  western  front.  That  increased  the 
number  of  Germans  on  the  western  front. 

Under  those  conditions  what  had  been  achieved  was  one  of  the  most 
brilliant  episodes  in  the  history  of  the  British  army. 

"The  best  that  Germany  can  do  now,"  Mr.  Lloyd  George  continued, 
"when  what  practically  was  her  most  powerful  opponent  at  the  beginning 
of  the  war  is  paralyzed  by  internal  difficulties,  is  to  hold  her  own  against 
the  attacks  of  the  British  and  French.  And  she  isn't  quite  doing  it.  On 
the  contrary,  in  this  year  she  has  been  beaten  in  several  great  battles,  with 
severe  losses  and  with  hundreds  of  her  guns  captured,  which  is  not  a  bad 
test  of  winning  or  losing  a  battle. 

"Russia  recovered  and  America  really  in,  with  those  fine  troops  of  which 
we  saw  a  specimen  yesterday  and  which  were  a  symbol  of  America  coming 
into  this  world  struggle  with  a  virile  swing — those  are  the  things  the 
Germans  and  their  allies  will  have  to  think  about." 

Mr.  Lloyd  George  then  read  a  message  from  Field  Marshal  Haig  about 
the  fighting  in  Flanders,  and  concluded: 

"This  is  the  supreme  hour  for  patience,  for  courage,  for  endurance,  for 
hope,  for  unity.  Let  us  go  through  this  hour  with  a  temper  that  will 
enable  us  to  destroy  a  great  military  despotism.  Let  us  go  through  this 
hour  with  the  old  temper  of  our  race,  so  that  next  year  we  shall  begin,  and 
then  the  world  will  begin  to  reap  the  fruits  of  our  valor." 


PERU  REFUSES  TO  ACCEPT  GERMANY'S  OFFER  TO 
SUBMIT  SINKING  OF  LORTON  TO  A  PRIZE  COURT. 
Announcement  is  made  that  the  Peruvian  Government 
on  Aug.  9  refused  the  offer  of  the  German  Government  to 
submit  the  circumstances  of  the  sinking  of  the  Peru-vian 
bark  Lorton  to  a  prize  com-t  for  adjudication.  In  declining 
to  accept  Germany's  offer  Peru  declares  the  sinking  of  the 
bark  to  have  been  unjustifiable  and  insists  upon  the  repara- 
tions and  indemnities  previously  claimed.  According  to  a 
British  official  statement,  issued  on  Feb.  7,  the  Lorton 
was  sunk  by  a  German  submarine  on  Feb.  5  inside  Spanish 
territorial  waters.  On  Feb.  8  the  Peru-nan  Government 
made  a  demand  upon  Germany  for  reparation  and  indemnity 
and  for  the  punishment  of  those  responsible  for  the  sinking 
of  the  bark.  On  Feb.  15  Germany  replied  to  the  Peruvian 
protest  and  announced  that  an  investigation  was  under  way. 
The  United  States  Government  was  officially  advised  on 
Aug.  10  of  the  non-acceptance  of  Germany's  proposal  to 
Peru  by  Manuel  de  Freye  y  Santander,  the  Peru-vian 
Charge  d' Affaires.     The  latter' s  message  said: 

The  German  Government  having  decided  to  submit  the  circumstances 
of  the  sinking  of  the  Peruvian  bark  Lorton  to  a  prize  court ,  the  Government 
of  Peru  has  instructed  the  Minister  of  Peru  at  Berlin  to  state  that  in  ac- 
cordance with  the  Declarations  of  London,  Invoked  by  Germany,  the  sink- 
ing of  the  Peruvian  bark  Lorton  is  wholly  unjustified,  owing  to  the  na- 
tionality of  the  ship,  the  quality  and  destination  of  its  cargo,  the  locality 
where  the  ship  was  sunk,  the  impossibility  for  the  ship  to  be  acquainted 
with  the  German  decree  establishing  a  barred  zone,  which  decree  more- 
over the  Peruvian  Government  does  not  recognize,  and  the  principles 
ruling  maritime  warfare  and  protecting  neutral  ships. 

The  Minister  of  Peru  has  been  instructed  further  to  declare  that  the 
Peruvian  Government  does  not  and  will  not  accept  to  submit  this  question 
to  a  prize  court,  and  it  insists  upon  the  reparations  and  Indemnities  pre- 
viously claimed . 

A  resolution  expressing  the  sympathy  of  Peru  -with  the 
motive  of  the  United  States  in  participating  in  the  war,  as 
declared  by  President  Wilson,  was  passed  by  the  Peruvian 
Senate  on  Aug.  9. 


BANKING  AND  FINANCIAL   NEWS. 

The  public  sales  of  bank  stocks  this  week  amount  to  21 
shares  and  were  all  made  at  the  Stock  Exchange.  No  trust 
company  stocks  were  sold  at  auction. 

Shares.    BANK — -New  York.  Low.    High.  Close.     Last   previous   sale. 

21  National  Bank  of  Commerce- -   169       170       170       Aug.  1917 —  170 


The  New  York  Stock  Exchange  membership  of  Bernard 
M .  Baruch  has  been  sold  to  Francis  W .  Welch  for  a  consider- 
ation of  $58,000. 


Saturday  Sept.  1  will  be  a  holiday  on  the  New  York  Stock 
Exchange,  New  York  Cotton  Exchange,  Philadelphia  Stock 
Exchange,  Chicago  Stock  Exchange  and  New  Orleans  Cot-' 
ton  Exchange.  As  Monday  Sept.  3  is  Labor  Day,  this  will 
give  a  three-day  week-end  holiday.  All  the  other  exchanges 
in  New  York  are  likely  to  follow  the  action  'of  the  Stock 
Exchange  and  close  on  Saturday  as  well  as  on  Labor  Day. 
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The  Now  York  Stock  Exchango  firm  of  Eugene  Moyor  Jr. 

&  Co.  will  be  dissolved  on  Sept.  30.     Eugene  Meyer  Jr., 

the  senior  partner,  and  Board  member,  intends  to  devote  his 

entire  time  to  the  Advisory  Commission  of  the  Council  of 

National  Defense,  of  which  he  has  been  an  active  member 

since  America's  entrance  into  the  war;  Charles  J.  Thumauor, 

the  other  member  of  the  firm,  is  a  trench  citizen,   and 

has  been  called  to  the  colors  in  France.     The  firm  of  Eugene 

Meyer  Jr.  &  Co.  was  organized  on  May  15  1912,  and  since 

its  inception  has  been  identified  with  a  number  of  important 

syndicate  operations.     Mr.  Meyer  has  been  a  member  of 

the  Exchange  since  Feb.  7  1901.     He  has,  it  is  understood, 

recently  resigned  from  a  number  of  directorates,  among  them 

the  FideUty-Phenix  Fire  |Insurance  Co.,   but  still  remains 

a  director  of  the  Inspiration  Consolidated  and  Utah  Copper 

companies. 

• 

George  K.  Weeks  of  San  Francisco  was  elected  a  Vice-Presi- 
dent  of  the  National  City  Company  at  a  meeting  of  the  di- 
rectors on  Aug.  21.  Mr.  Weeks  will  be  in  direct  charge  of 
the  company's  business  west  of  the  Rocky  Mountains. 


George  L.  Rives,  Corporation  Counsel  of  New  York, 
and  also  identified  with  several  banking  institutions,  died 
at  Newport,  R,  I.,  on  Aug.  18.  Mr.  Rives  had  been  a 
director  of  the  Bank  of  New  York,  N.B.A.,  and  the  United 
States  Trust  Co.  He  held  many  other  important  posts, 
among  which  was  his  appointment  in  1887  by  President 
Cleveland  as  Assistant  Secretary  of  State.  He  was  also  a 
member  of  the  New  York  Rapid  Transit  Railroad  Commis- 
sion, and  was  President,  in  1900,  of  the  Commission  on  the 
Revision  of  the  Charter  of  New  York  City.  Mr.  Rives 
served  as  Corporation  Counsel  from  1902  to  1904.  He 
became  a  trustee  of  Columbia  University  in  1882,  was  elec- 
ted Chairman  in  1903,  serving  until  January  last,  when 
he  retired  because  of  ill-health.  Mr.  Rives  was  bom  in 
New  York  in  1849. 


The  Bankers  Trust  Co.,  of  Buffalo,  N.  Y.,  on  Aug.  10 
celebrated  its  third  anniversary.  The  trust  company  was 
organized  in  1914  and  is  enjoying  rapid  growth.  The  Bank- 
ers Trust  began  business  with  a  capital  and  surplus  of 
$1,100,000  and  total  resources  of  $4,000,000,  which,  when 
compared  with  the  present  capital  and  surplus  of  $3,000,000, 
and  total  resoiu"ces  of  $20,000,000,  show  the  noteworthy 
growth  of  the  institution  since  1914.  The  Bankers  Trust  is 
headed  by  Walter  P.  Cooke,  Chairman  of  the  Board,  and 
operates  three  branches  in  Buffalo. 


J.  Alfred  Edwards  and  Leslie  P.  McDougal  have  been 
elected  Assistant  Cashiers  of  the  Market  Bank,  of  Buffalo, 
N.  Y.  Mr.  McDougal  is  the  son  of  Elliott  C.  McDougal, 
President  of  the  Bank  of  Buffalo,  the  City  Trust  Co.  of 
Buffalo  and  the  Market  Bank,  and  also  President  of  the 
Association  of  State  Banks  of  the  State  of  New  York. 


Edward  L.  Pierce,  President  of  the  Solvay  Process  Co., 
has  been  elected  a  director  of  the  First  National  Bank,  of 
Syracuse,  N.  Y.,  succeeding  L.  S.  Brady,  who  has  withdrawn 
from  the  directorate,  but  remains  with  the  institution  as 
Cashier. 


Frank  R.  Winant  has  resigned  as  Second  Vice-President 
and  Treasurer  of  the  Oneida  County  Trust  Co.,  of  Utica, 
N.  Y.  Fred  G.  Reusswig  has  been  elected  Second  Vice- 
President  and  Secretary,  and  James  W.  Lamb  has  been 
elected  Treasurer.  Mr.  Reusswig  expects  to  take  up  his 
new  duties  about  Nov.  1 .  He  has  been  Deputy  State  Comp- 
troller since  1914,  and  prior  to  that  time  served  three  years 

as  Comptroller  of  the  city  of  Utica. 

« 

The  Industrial  Morris  Plan  Bank,  of  Detroit,  Mich., 
opened  for  business  on  Aug.  15  at  207  Griswold  Street,  with 
a  capital  of  $500,000.  The  officers  of  the  new  bank  are: 
Edwin  S.  George,  President;  Eugene  W.  Lewis,  Vice-Presi- 
dent; Jas.  A.  Hoyt,  Vice-President  and  Manager;  Alex  I. 
Lewis,  Treasurer;  and  John  E.  HaU,  Secretary  and  Assistant 

Manager. 

< 

Fred.  G.  Shugard  has  been  appointed  Assistant  Cashier 
of  the  Merriam  Park  State  Bank  of  St.  Paul,  Minn.  ISIr. 
Shugard  had  for  the  last  four  years  been  connected  with  the 
Real  Estate  Title  Insurance  Co.  of  Minneapolis,  Minn. 


Alfred  Paull  has  boon  chosen  Vice-President  of  the  Bank  of 
the  Ohio  Valley,  of  Wheeling,  W.  Va.,  to  fill  the  vacancy 
caused  by  the  death  of  the  late  Robert  Simpson.  Thomas 
A.  Beatte,  Manager  of  the  National  Tube  Works,  has  been 
elected  a  member  of  the  board  of  directors. 


Rodes  Settle,  of  Frankfort,  Ky.,  has  resigned  as  State 
Bank  Examiner  of  Kentucky,  to  become  Assistant  Secretary 
and  Treasurer  of  the  Capital  Trust  Co.,  of  Frankfort.  The 
other  officers  are  S.  French  Hoge,  President;  W.  H.  Posey, 
Vice-President  and  General  Manager;  W.  D.  Furr,  Secretary 
and  Treasurer,  and  T.  L.  Edelen,  Chairman  of  Board  of 
Directors. 


The  new  Morris  Plan  Co.,  of  Savannah,  Gra.,  opened  for 
business  on  Aug.  15,  at  34  Bryan  Street  East.  The  company 
was  organized  with  a  capital  of  $50,000,  by  a  group  of  prom- 
inent bankers,  business  men  and  manufacturers  of  Savannah 
for  the  purpose  of  making  loans  to  the  working-man  and 
employee  upon  his  character  and  earning  capacity,  without 
property  collateral,  and  upon  easy  terms.  The  officers  of 
the  institution  are:  Henry  D.  Weed,  President;  W.  V.  Davis 
and  L.  W.  Baldwin,  Vice-Presidents;  Thomas  H.  Nugent, 

Manager. 

• 

R.  J.  Taylor  Jr.,  heretofore  Assistant  Cashier  of  the 
Continental  Bank  &  Trust  Co.,  of  Macon,  Ga.,  has  been 
chosen  Cashier  of  the  institution,  to  succeed  W.  C.  Hamil- 
ton, who  recently  resigned  to  join  the  army.  Mr.  Taylor 
has  had  several  years'  banking  experience,  and  was  formerly 
connected  with  the  American  National  Bank  of  Macon,  Ga., 
prior  to  its  being  taken  over  by  the  Citizens  &  Southern 
Bank  in  October  1916.  He  is  a  son  of  R.  J.  Taylor,  President 
of  the  bank. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
July  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
July  31: 


GOLD. 


Gold  coin. 741,014,563  94 

Gold  bulUon 1,593,955,562  11 


LiaMlitles —  S 

Gold  certfs.  outstandlngl,556,632,989  00 
Gold    settlement    fund. 

Federal  Reserve  Board    590,173,650  00 

Gold  reserve 152,979,025  63 

Avail,  gold  in  gen'l  fund      35,184,461  42 


Total 2,334,970,126  05       Total .2,334,970,126  05 

SILVER  DOLLARS. 


Silver  dollars 496,459,886  00 


Liabilities —  S 

Silver  certfs.  outstand'g  473,488,048  00 
Treasury  notes  of  1890 

outstanding 1,959,195  00 

Available   silver   dollars 

in  general  fund 2 1 ,012 .643  00 


Total 496,459,886  00       Total 496,459,886  00 

A''o«e.— Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,959,195  of  Treasur* 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  in 

the  Treasury. 

GENERAL  FUND. 


Assets — 

Avail,  gold  {see  above). 

Available   silver  dollars 
Csee  above) 

United  States  notes 

Federal  Reserve  notes  .  . 

Federal  Rea.  bank  notes 

National  banlj  notes 

Cert,  checlis  on  banks.. 

Subsidiary  silver  coin.. 

Minor  coin 

Silver  bullion  (available 
for  subsidiary  coinage) 

Unclassified      (unsorted 
currency,   &c.) 

Deposits  in  Federal  Re- 
serve banks 

Deposits  in  special  de- 
positaries (Act  of  Apr. 
24  1917)— 
Liberty  Loan  deposits 

Deposits  in  nat'l  banks: 

To  credit  Treas.  U.S. 

To    credit    of    other 

Governm't  officers. 

Deposits    in    Philippine 

Treasury: 

To  credit  Treas.  U.S. 

To    credit    of    other 

Governm't  officers. 


35.184.461  42 

21,012,643  00 

10,546,308  00 

3,002,855  00 

69,710  00 

20,978,580  70 

13,142  59 

4,494,741  45 

1,076,432  01 

5.288,689  72 

1,557,612  17 

127,071,434  64 


339,756,031  80 

38,819,973  94 

6,539,668  21 

3,716,172  73 
2,038,902  00 


Total 621,167,359  38       Total 


Liabilities — 
Treasurer's  checks  out- 
standing  

Deposits  of  Government 
officers: 

Post  Office  Depart- 
ment  

Board  of  trustees. 
Postal  Savings  Sys- 
tem (5%  reserve).. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insol- 
vent banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed- 
eral Reserve  bank 
notes  (5%  fund) 

Redemption  of  nat'l 
bank  notes  (5%  f'd) 

Retirement  of  addi- 
tional circulating 
notes.  Act  of  May 
30    1908 

Exchanges  of  cur- 
rency, coin,  &e 


4,251,055  94 

21,276,153  41 
5,758,392  17 

2,049,480  49 
18,238,958  86 

30,648.206  29 

500,000  00 
25,765,363  53 

2,212,920  00 
19,689,266  88 


130,389,797  57 
a  Net  balance. 490,777,561  81 


621.167,359  38 


*A11  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on  the  same 
day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt  or  the 
day  following. 

a  The  amount  to  the  credit  of  disbursing  officers  to-day  was  $178,555,066  53. 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  authorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obUgations  as  they  become  due.  The  net  balance  stated  is  the  amount  avail- 
able to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public  debt 
obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  Bank  notes  are  paid 
Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  as  part  of  the  pubUc  debt.  The  amount  of  such  obligations 
to-day  was  §45,903,217. 

TREASURY  CURRENCY  HOLDINGS.— See  page  809. 
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COTTON  MOVEMENT  AND  CROP  OF  1916-17. 

Our  statement  of  the  cotton  crop  of  the  United  States 
for  the  year  ended  July  31  1917  will  be  found  below.  It 
wiU  be  seen  that  the  total  crop  this  year  reaches  12,975,569 
bales,  while  the  exports  are  5,721,241  bales  and  the  spinners' 
takings  are  7,491,086  bales,  leaving  a  stock  on  hand  at  the 
ports  at  the  close  of  the  year  of  579,285  bales.  The  whole 
movement  for  the  twelve  months  is  given  in  the  following 
pages,  with  such  suggestions  and  explanations  as  the  pecuhar 
features  of  the  year  appear  to  require.  The  first  table  indi- 
cates the  stock  at  each  port  July  31  1917  and  1916,  the 
receipts  at  the  ports  for  each  of  the  past  two  years  and 
the  export  movement  for  the  past  year  (1916-17)  in  detail, 
and  the  totals  for  1915-16  and  1914-15. 


Ports  of 


Receipts  Year  end'g.     Exports  Year  ending  July  31  1917. 


Texas-. 
Louisi'a 
Georgia. 

Ala 

Florida. 
Mississ'i 
So.Caro 
No.Caro 
Virginia 
New  Yk 
Boston  . 
Bait  ... 
Phlla  .. 
Portl'd  . 
San  Ft. 
Wash'n 
Pemb'a 
Det.,&c. 

Totals 
This  yr. 
Last  yr. 
Prev .  jT 


July  31 
1917. 


July  31       Great 
1916.       Britain. 


2,976, 

1,541, 

1,065, 

113, 

89, 

174' 

194, 

452, 

037, 

al03, 

al40 

06, 


0492 

1101 

6701 

317i 

489 

263 

767 
549 
946: 
226! 
,109! 
542 


,866,4051 

,414,215 

,193,523 

163,365 

117,878 

265",803 
297,634 
685,360 
027,650 
089,281 
057,127 
02,615 


,087,023 

567,938 

303,076 

75,619 

36,676 

iKso? 

5,000 

59,773 

201,540 

123,339 

167,152 

37,315 

148 


6,895,037       2,680,906 

17,180,856  2,865,711 

103851473,817,399 


France. 


252,250 
218,446 
158,652 


19,355 

46,216 

281,214 

31,759 

2,384 


1,010,276 
928,115 
683,241 


Other. 


527,195 

250,284 

112,093 

400 

100 

"2',966 
56,381 
1,300 
318,665 
4,027 
7,619 
6,302 


182,949 

370,423 

150 

(il90,271 


Total. 


July  31  July  31 
1917.      1916. 


1,866,468 

1,036,668 

573,821 

76,019 

36,776 

19',207 

80,736 

107,289 

801,419 

159,125 

177,155 

42,617 

148 

182,949 

370,423 

150 

dl90,271 


2,030,059  5,721,241 
2,454,209  6,248,035 
4,059,788  8,560,428 


Stocks . 


100,844    72,061 
163,470105,803 


78,737 
8,100 
4,017 

"¥,238 
48,100 
59,355 
58,090 

8,466 
25,500 

2,550 


3,139 
6,679 


579,285 


67,856 

14,052 

7,286 

22",oi4 

56,549 

34,348 

105,375 

11,887 

2,100 

1,125 


129,332 

J 


529,788 
736,405 


a  These  figures  are  only  the  portion  ol  the  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee,  &c.     d  Shipments  by  rail  to  Canada. 
Note. — The  total  exports  for  1916-17  include  2,849  bales  foreign  cotton. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  Shipping  ports  this  year  have  been  6,895,037  bales, 
against  7,180,856  bales  last  year,  and  that  the  exports  have 
been  5,721,241  bales,  against  6,248,035  bales  last  season. 
Great  Britain  getting  out  of  this  crop  2,680,906  bales.  If 
now  we  add  the  shipments  from  Teimessee  and  elsewhere 
direct  to  manufacturers,  and  Southern  consumption,  we  have 
the  following  as  the  crop  statement  for  the  three  years; 


Year  ending  July  31. 


Receipts  at  ports bales 

Shipments  from  Tennessee,  &c.,  direct  to  mills.. 


Total 

Manufactured  South,  not  included  above. 


1916-17. 


6,895,037 
1,702,234 


8,597,271 
4.378,298 


1915-16.       1914-15. 


7,180,856  10,385,147 
1,770,148     1,517,204 


8.951,004  11,902,351 
4,002,446,   3,164,896 


Total  cotton  crop  for  the  year bales.  12,975,569  12,953,450  15,067,247 

The  result  of  these  figures  is  a  total  crop  of  12,975,569 
bales  (weighing  6,654,058,545  pounds)  for  the  year  ended 
July  31  1917,  against  a  crop  of  12,953,450  bales  (weighing 
6,640,472,269  pounds)  for  the  year  ended  July  31  1916. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1916-17  have  been  as  given  below: 

Total  crop  of  the  United  States,  as  before  stated bales-12,975,569 

Stock  on  hand  at  commencement  of  year  (Aug.  1  1916) — 

At  Northern  ports 149,819 

At  Southern  ports 379,969 —    529,788 

At  Northern  interior  markets 14,761 —  544,549 


Total  supply  during  the  year  ending  Aug.  1  1917 13,520,118 

Of  this  supply  there  has  been  exported 

to  foreign  ports  during  the  year a5, 530, 970 

Less  foreign  cotton  imported. b bales    291,810 — 5,239,160 

Sent  to  Canada  direct  from  West 190,271 

Burnt  North  and  South. c 2,400 

Stock  on  hand  end  of  year  (Aug.  1  1917). 

At  Northern   ports 104,424 

At  Southern  ports _    474,861 —    579,285 

At  Northern  interior  markets _  17,916 —  6,029,032 

Total  takings  by  spinners  in  the  United  States  for  year  ending 

Aug.  1  1917 7,491.086 

Taken  by  Southern  spinners  (included  in  above  total) 4,378,298 

Total  taken  by  Northern  spinners 3. 112, 768 

a  Not  including  Canada  by  rail.     6  Includes  about   145,905,000  lbs 
foreign,  mainly  Egyptian,  equaling  291,810  bales  of  American  weights 
c  Burnt  includes  not  only  what  has  been  thus  destroyed  at  the  Northern 
and  Southern  outports,  but  also  all  burnt  on  Northern  railroads  and  in 
Northern  factories. 

These  figures  show  that  the  total  takings  by  spinners 
North  and  South  during  1916-17  have  reached  7,491,086 
bales,  of  which  the  Northern  mills  have  taken  3,112,768 
bales  and  the  Southern  mills  have  consumed  4,378,298  bales. 

Distribution  of  the  above  three  crops  has  been  as  follows: 

1916-17.  191.5-16. 

Takings  for  Consumption —  Bales.  Bales. 

North 3,112,788  3,348. .591 

South 4,378.298  4.002.446 

Total  takings  for  consumption 

Exports 


1914-15. 

Bales. 
3,231.593 
3.164.896 

7,491,086       7,351,037       6,396,489 


Total ,  except  Canada  by  rail 5,530 ,970 

To  Canada  by  rail 190.271 

Total  exports 5, 721, 24 1 

Burnt  during  year 2.400 

Total   distributed 13,214,727 

Deduct — Cotton     imported,     minus 

stock   increase 239,158 

Total  crop 12,975,669 

a  Addition.     6  Deduction. 


6,063,348 
184.687 

6,248.035 
2.522 

13,601,594 
6648,144 


8,382,014 

178.414 

8,560.428 

2.112 

14,959,029 
al08,218 


12,953,450  15,067,247 


In  the  above  are  given  the  takings  for  consumption.  The 
actual  consumption  for  two  years  has  been: 

1916-17 1915-16 

Bales.  Bales. 

Northern  mills'  stocks  Aug  .1 970 ,925  926 ,975 

Takings   a 7,491,086  -     7,351,037 

Total 8,462,011  8,278,012 

Consumption  a — North 3,262,658\  3,304,6411 

South 4,378,298/7,640,956  4,002,446/7,307,087 

Northern  mills' stock  end  of  year 821,055  970,925 

a  Takings  and  consumption  include  291,810  equivalent  bales  foreig:n 
cotton  (Egyptian,  Peruvian,  &c.)  in  1916-17  and  440,204  bales  foreign 
and  returned  American  cotton  in  1915-16. 

Cotton  Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— Epitomizing  developments  relat- 
ing directly  to  cotton  during  the  season  1916-17 — Aug.  1 
1916  to  July  31  1917,  inclusive — the  most  important  in  their 
direct  bearing  upon  affairs  in  the  United  States  were  the 
further  increase  in  consumption  of  the  raw  material,  the 
expansion  in  the  exports  of  goods  and  the  very  high  prices 
maintained  for  the  staple  and,  concurrently,  for  the  finished 
products.  It  would  have  occasioned  no  surprise,  with  the 
operating  of  machinery  in  the  previous  season  virtually  car- 
ried to  the  limit  that  the  available  supply  of  labor  permitted, 
if  the  late  year  had  recorded  little  further  augmentation  in 
consumption,  except  in  so  far  as  the  getting  into  operation 
of  new  mills  at  the  South  became  a  factor  in  the  situation. 
But  with  the  demand  from  abroad  continuing  urgent,  and 
no  let-up  in  the  inquiry  for  goods  for  the  home  trade,  extra 
endeavor  to  meet  the  situation  has  resulted  in  an  aggregate 
consumption  quite  a  little  greater  than  the  phenomenally 
large  total  of  1915-16,  with  the  increase,  however,  wholly 
confined  to  the  South.  This  extra  endeavor,  more  par- 
ticularly at  the  North,  where  shortage  of  labor  has  been  most 
complained  of,  has  taken  the  form  of  a  greater  resort  to 
night  work  than  usual,  though  our  reports  from  the  South 
also  refer  to  overtime  working  as  a  feature  of  the  season. 
Added  significance  attaches  to  this  further  increase  in  con- 
sumption in  the  United  States  when  it  is  seen  that  as  a  con- 
sequence of  it  the  country  uses- in  manufacture  now  a  quan- 
tity of  the  staple  close  to  double  the  amount  so  used  in  the 
opening  year  of  the  20th  century.  Nor  is  that  all;  while 
between  1901-02  and  1906-07  consumption  advanced  913,000 
bales  of  500  lbs.  net  each,  and  between  1906-07  and  1911-12 
no  more  than  260,000  bales,  in  the  last  five  years  the  aug- 
mentation has  reached  no  less  than  2,221,000  bales,  of  which 
fully  1,751,000  bales  has  occurred  since  the  war  in  Europe 
became  a  stimulating  factor. 

Notwithstanding  the  comparatively  great  magnitude  of 
the  outflow  of  cotton  manufactures  in  1915-16,  a  further  im- 
portant gain  in  exports  is  now  to  be  recorded.  The  continu- 
ation of  the  conflict  in  Europe  had  been  expected  to  act  as 
a  steady  and  important  stimulating  force  in  cotton-manu- 
facturing circles  here,  and  that  is  clearly  demonstrated  to 
have  been  a  fact  by  the  official  statistics  issued  by  the  De- 
partment of  Commerce  for  the  fiscal  year  1916-17.  It  is 
to  be  noted,  however,  that  the  augmentation  in  the  latest 
year  is  more  a  matter  of  value  than  of  quantity;  in  other 
words,  and  consequent  upon  the  much  higher  prices  ruling, 
the  value  of  the  cotton  cloths  sent  out  in  1916-17  advanced  over 
50  % ,  while  quantity  increased  only  about  25  % .  Because  of  the 
war  and  the  shutting  off  of  Germany  from  participation  in 
the  sea  borne  trade  of  the  world,  the  United  States  was  natur- 
ally expected  to  reap  an  important  benefit  in  many  direc- 
tions. Impetus  has  been  given  to  our  trade  in  cotton  goods, 
of  course,  but  it  will  hardly  be  claimed  that  on  the  whole 
expectations  have  been  fully  met.  Our  dealings  with 
the  West  Indies,  Mexico  and  South  America  and  Central 
America  have  been  considerably  extended  and  efforts  wiU 
undoubtedly  be  made  to  retain  the  trade,  as  far  as  is  possible, 
when  peace  returns.  There  has  been,  moreover,  a  marked 
gain  in  trade  with  Canada,  which,  however,  cannot  be  con- 
sidered as  unrelated  to  the  war,  and,  therefore,  may  be  tem- 
porary in  nature.  The  big  disappointment  has  been  in  the 
failure  of  our  dealings  with  China  to  expand.  Our  shipments 
of  cottons  to  that  country,  in  fact,  have  continued  to  con- 
tract rather  than  become  greater,  dropping  to  an  almost 
nominal  amount  in  1916-17.  Concurrently,  shipments  from 
Great  Britain  thitherward  have  largely  increased.  As  re- 
gards our  declining  trade  with  China,  it  is  explainable  with- 
out question  by  the  extension  of  Japan's  trade  with  its  near- 
est neightbor.  In  the  aggregate  for  all  countries  our  cot- 
ton goods  exports  in  1916-17  reached  a  value  of  $136,253,858, 
against  $112,053,127  in  1915-16  and  $71,973,497  in  1914-15. 

The  cour.se  of  prices  for  cotton  in  the  late  season  clearly 
reflect  the  effect  of  the  restricted  supply.  Following  the 
bumper  yield  of  1914-15,  there  have  been  two  short  crops  and 
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a'.consoquent  important  reduction  of  reserve  supplies.  Even 
before  the  season  opened,  conviction  was  strong  that  the  crop 
would  be  insufficient  to  meet  consumptive  requirements  and 
prices  began  to  advance,  rising  from  the  level  of  13.35c.  at 
New  York  in  August  to  20.95c,  in  November.  A  reaction 
then  occurred  but  a  sharp  advance  in  March  and  April 
carried  the  quotation  up  to  21.15c.  on  the  9th  of  the  latter 
month.  Again  the  market  eased  off  a  little,  but  in  late  May 
a  rise  began  which  did  not  culminate  until  27.G5c.  was 
reached  on  July  14.  The  year  closed  with  middling  uplands 
ruling  at  25.05c.  The  average  price  for  the  twelve  months 
at  New  York  (19.12c.)  was  the  highest  for  any  year  since 
1872-73,  while  the  top  quotation  for  the  season  C.27.65c.) 
overtopped  that  of  any  time  since  Oct.  6  1869.  On  the  basis 
of  the  New  York  average  prices  the  value  of  the  1916-17  crop 
was  in  excess  of  1,250  million  dollars,  tliJs  comparing  with 
less  than  800  millions  in  1915-16. 

Extremely  high  freight  rates  in  conjunction  with  a  com- 
parative scarcity  of  vessels,  as  in  the  previous  season,  served 
to  restrict  exports  of  cotton  to  Europe  for  use  in  the  ordinary 
way,  but  the  outflow  of  linters,  utilized  in  making  explosives, 
was  heavy.  It  is  also  to  be  noted  that  the  shipments  of 
cotton  to  those  neutrals  from  whom  the  Central  Powers  were 
believed  to  have  been  obtaining  supplies  of  the  staple  during 
the  earlier  days  of  the  war  were  even  smaller  than,  in  1915-16, 
indicating  that  only  a  sufficient  quantity  of  the  staple  went 
forward  to  such  neutrals  to  cover  home  needs.  Specifically, 
only  54,203  bales  were  shipped  to  Holland,  against  99,629 
bales  in  1915-16,  110,531  bales  to  Sweden  and  Norway, 
against  86,649  bales;  and  4,825  bales  to  Denmark,  agamst 
9,258  bales,  or  169,559  bales  in  all,  against  195,536  bales 
in  1915-16.  The  loss  of  cotton  tlirough  the  German  submar- 
ine campaign  as  originally  carried  on,  or  its  more  ruthless 
phase  (beginning  Feb.  1),  was  in  no  sense  great.  Our  record 
for  the  whole  season  (which,  however,  is  somewhat  incom- 
plete, owing  to  the  stricter  censorship  over  shipping  news 
since  the  United  States  broke,  with  Germany)  shows  the  loss 
of  29  vessels  with  cotton  cargoes  totaling  97,855  bales.  The 
list  comprises  the  Strathtay,  New  York  for  Havre,  1,214 
bales;  Strathallan,  New  York  for  Havre,  1,205  bales;  Strath- 
dene,  New  York  for  Havre  (sunk  by  a  visiting  submarine  off 
Nantucket  before  the  break  in  relations  between  the  United 
States  and  GermanjO.  598  bales;  Chemung,  New  York  for 
Genoa,  200  bales;  Rowanmore,  Baltimore  for  Liverpool, 
9,626  bales;  Balto,  New  York  for  Gothenbxtrg,  1,361  bales; 
Georgic,  Philadelphia  for  Liverpool  (sunk  by  a  raider),  4.040 
bales;  Nestorian,  Galveston  for  Liverpool  (raider),  10,277 
bales;  Alexandrian,  New  Orleans  for  Liverpool,  7,040  bales; 
King  George,  Philadelphia  for  Liverpool  (raider),  1,586 
bales;  Turino,  Norfolk  for  Liverpool,  5,036  bales;  Vedamore, 
Baltimore  for  Liverpool,  1,818  bales;  Belgier,  New  York  for 
Havre,  400  bales;  Laconia,  New  York  for  Liverpool,  2,843 
bales;  Mar  Adriatico,  New  York  for  Lisbon,  56  bales;  Cam- 
brian Range,  Baltimore  for  Liverpool,  1,189  bales;  Norwe- 
gian, New  Orleans  for  Liverpool,  5,590  bales;  Chorley,  New 
York  for  Havre,  3,800  bales;  Aztec,  New  York  for  Havre, 
1,087  bales;  Lincolnshire,  New  York  for  Havre,  2,662  bales; 
Colonian,  New  Orleans  for  Liverpool,  6,815  bales;  Telesfora, 
Savannah  for  Havre,  3,352  bales;  Jose  de  Larrinaga,  Galves- 
ton for  Manchester,  4,885  bales;  Pilar  de  Larrinaga,  Galves- 
ton for  Manchester,  4,142  bales;  Kansan,  New  York  for 
Havre,  5,715  bales;  Rockingham,  Baltimore  for  Liverpool, 
1,568  bales;  Swanmore,  Baltimore  for  Liverpool,  3,720  bales; 
Dromore,  Baltimore  for  Liverpool,  3,493  bales;  Palermo, 
New  York  for  Genoa,  2,537  bales.  The  loss  in  1915-16 
through  contact  with  mines  or  the  work  of  submarines, 
according  to  our  investigations,  was  9,445  bales,  and  in 
1914-15  reached  upwards  of  50,000  bales. 

The  one  really  unfavorable  development  in  the  manu- 
facturing division  of  the  cotton  industry  the  past  season  was 
the  inabiUty  to  secure  an  adequate  working  force  to  operate 
plants  as  fully  as  the  volume  of  orders  coming  to  hand  war- 
ranted. This  was  particularly  the  fact  at  Fall  River,  where 
more  or  less  curtailment  of  production  was  in  evidence,  in 
consequence,  all  through  the  year.  In  other  respects  the 
outcome  was  very  gratifying,  not  only  in  the  quantity  of 
the  raw  material  consumed  but  in  the  financial  returns. 
Manufacturers  quite  generally  inform  us  that  operations  on 
the  whole  were  carried  on  as  profitably  or  more  so  as  in  the 
previous  season,  despite  the  high  cost  of  cotton,  but  that  the 
outlook  for  the  continuance  of  such  a  condition  hinges  on 
the  course  of  events  in  Europe.  In  other  words,  as  long  as 
the  war  lasts  a  maintenance  of  the  present  prosperity  is  an- 
ticipated, but  its  termination  is  expected  to  be  followed  by  a 


marked  decUno  in  activity.  At  any  rate,  the  manufacturing 
of  smokeless  powder  and  guncotton,  which  during  1916-17 
involved  the  use  of  an  enormous  quantity  of  linters  and  low 
grades,  would  most  appreciably  fall  off  and  there  should  be  a 
practical  cessation  of  orders  from  abroad  for  knit  goods,  &e., 
of  which  comparatively  vast  quantities  have  been  shipped 
to  Europe  for  use  by  the  armies  of  the  Entente  Powers. 
Prices  of  cotton  goods  generally,  conforming  to  the  increased 
cost  of  the  raw  material,  have  ruled  high  and  have  afforded 
an  excellent  margin  of  profit. 

Consumption  of  the  raw  material,  as  intimated  above,  was 
moderately  larger  than  in  the  preceding  season  in  the  United 
States.  The  gain  as  noted  above  is  confmed  to  the  South, 
where  the  mills,  including  those  put  in  operation  since  the 
close  of  1915-16,  were  kept  fully  employed,  working  at  night 
in  many  instances,  and  quite  generally  upon  the  coarser 
fabrics,  for  which  there  were  large  orders  in  hand  from  the 
Entente  Powers.  On  the  other  hand.  Northern  mills  show  a 
comparatively  small  decrease.  A  feature  of  the  year  has  been 
the  continued  extensive  use  of  linters  in  the  manufacture  of 
smokeless  powder,  &c.,  for  shipment  abroad;  this  low-priced 
staple,  in  fact,  is  more  readily  and  economically  utilized  for 
such  products  than  the  better  grades  of  cotton.  Indicating 
how  largely  the  consumption  of  linters  has  increased  here 
since  the  war  began,  we  note  that  the  expansion  at  the  South 
has  been  from  less  than  100,000  bales  in  1913-14  to  473,582 
bales  in  1915-16,  and  approximately  to  477,000  bales  in  1916- 
17,  and  at  the  North  the  progression  has  been  from  200,000 
bales  to  435,456  bales  and  400,000  bales.  Concurrently,  the 
exports  of  linters  (largely  to  France)  to  Europe,  also  for  use 
in  making  explosives,  were  434,083  bales,  against  295,438 
bales  in  1915-16. 

Labor  troubles  were  an  entirely  negligible  feature  of  the 
late  season.  In  the  early  fall  friction  that  might  have 
become  widespread  threatened  in  New  England  but  was 
happily  averted.  With  the  mills  operating  to  capacity, 
scarcity  of  hands  considered,  and  living  cost  advancing, 
agitation  for  a  further  advance  in  the  wage  scale  started  in 
Fall  River  in  October,  and  culminated  in  the  presentation  to 
the  manufacturers  on  Oct.  19  of  a  request  for  a  general 
advance  of  10%  to  go  into  effect  Nov.  6.  In  tentatively 
refusing  the  request  at  that  time  the  owners  stated  in  effect 
that  conditions,  due  to  the  rise  in  the  price  of  cotton,  made 
the  outlook  uncertain  for  manufacturers  and,  furthermore, 
that  sufficient  time  had  not  been  allowed  by  the  operatives 
since  the  improvement  in  trade  had  begun  before  making 
the  demand.  It  was  suggested,  therefore,  that  the  request 
be  laid  over  until  Nov.  10  when  better  conditions  were 
hoped  for,  and  the  manufacturers  would  be  in  a  position  to 
discuss  the  question.  Following  this  action  the  unions  post- 
poned until  Nov.  10  action  on  the  strike,  which  was  to  be 
the  outcome  of  a  refusal  of  their  request.  On  that  date,  at 
a  conference  between  the  maniifacturers  and  representatives 
of  the  operatives  a  general  advance  of  10%  was  offered,  to 
go  into  effect  Dec.  4,  and  ultimately  accepted,  removing  all 
danger  of  a  stoppage  of  work.  To  insure  the  stability  of 
wages  for  at  least  six  months,  the  Cotton-Manufacturers* 
Association  included  the  following  clause  in  the  wage  advance 
proposition:  "An  advance  in  wages  to  go  into  effect  Monday, 
Dec.  4  and  to  continue  in  effect  six  months  from  that  date, 
no  change  in  the  schedule  to  be  made  diu-ing  the  time.  At 
least  one  month  prior  to  the  expiration  of  the  six  months' 
period  a  conference  shall  be  held  between  the  executive 
committee  of  the  Manufacturers'  Association  and  the 
executive  committee  of  the  Textile  Council  to  discuss 
business  conditions."  Similar  advances  were  later  on  given 
in  other  sections  of  New  England.  A  strike,  credited  to 
professional  agitators,  was  instituted  at  the  Borden  (Fall 
River  Iron  Works)  plants  in  Fall  River  on  Dec.  8  over  the 
refusal  to  discharge  four  non-union  men  but  was  settled  Jan. 
17.  In  the  same  establishment  the  automatic  loom  weavers 
struck  late  in  March  but  the  difficulty  was  adjusted  three 
weeks  later.  In  accordance  with  the  stipulation  made  in 
December,  and  referred  to  above,  the  Fall  River  Textile 
Council  notified  the  manufacturers  on  May  4  that  a  general 
wage  advance  of  at  least  10%  would  be  expected  after  the 
six  months'  agreement  had  expired.  An  advance  of  10%  was 
quickly  accorded,  effective  June  4,  making  the  new  wage 
basis  30.23c.  for  weaving  a  cut  of  47  M  yards  of  64x64 
regulars,  much  the  highest  in  the  history  of  the  cotton- 
manufacturing  industry  at  Fall  River. 

The  printing  cloth  situation  at  Fall  River  the  past  year 
can  be  summed  up  briefly.  On  July  31  1916  the  ruling 
quotation  for  28-inch  64x64s  was  43^c.  and  the  trend  of 
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prices  thereafter  was  steadily  and  quite  rapidly  upward. 
An  advance  to  4%g.  occurred  on  Aug.  8,  a  further  rise  to 
43^c.  on  the  25th  and  to  4^c.  on  the  29th.  On  Sept.  5th, 
23rd  and  30th  and  Oct.  5th  and  6th  advances  of  Kc.  were 
registered,  the  quotation  on  the  last  named  date  standing 
at  5}4e.,  and  on  Oct.  14  and  again  on  the  19th  J^c  was 
added  and  the  same  was  true  of  Nov.  3d  at  which  time  6c. 
was  the  ruling  price.  This,  we  would  note  in  passing,  is  the 
highest  level  in  our  record  up  to  that  time,  and  Kc-  above 
the  point  reached  for  a  time  in  1880.  In  the  meantime  the 
raw  material  had  moved  upward  rapidly — from  13.35c.  to 
20.95c.  for  middhng  uplands  in  the  New  York  market. 
Further  changes  in  the  value  of  printing  cloths  were  not  to 
be  noted  until  after  the  turn  of  the  year.  On  Jan.  27  the 
quotation  dropped  to  o%e.  being  followed  by  a  recovery  to 
5J^e.  on  March  23,  and  later  advances  were  to  6e.  April  6, 
6J^c.  April  23,  GVse.  April  27,  G^c.  May  18,  6:^c.  June  4, 
7c.  June  7,  7Mc.  June  8,  7Kc.  June  11,  7Mc.  July  3,  and 
and  8e.  July  27,  these  following  the  rise  in  the  raw  material 
and  the  last  named  price  ruling  to  the  close  of  the  season. 
Production  of  printing  cloths  was  restricted  by  inability 
to  sec\u-e  a  sufficient  working  force  to  man  all  the  looms, 
but  the  output,  due  to  overtime,  was  only  moderately  under 
normal  and  was  fully  absorbed,  leaving  pra(jtically  no  unsold 
stock  in  first  hands  on  July  31  1917.  The  financial  returns 
of  the  Fall  River  mills,  moreover,  were  the  laest  in  a  number 
of  years.  The  dividends  paid  by  the  mills  making  public 
their  returns  aggregated  $3,796,950,  or  some  12%  on  the 
capital  invested,  against  $1,898,934,  or  6.66%,  the  previous 
season,  only  $1,091,259,  or  3.70%,  two  years  ago,  $1,286,425, 
or  4.36%,  in  1913-14,  and  $1,350,150,  or  4.60%,  in  1912-13. 
As  regards  wages  in  the  cotton-manufacturing  industry  at 
Fall  River,  and,  inferentially,  in  New  England  as  a  whole, 
they  are  by  the  margin  of  the  10%  advances  accorded  last  fall, 
and  again  in  June,  the  highest  on  record.  As  a  matter  of 
interest,  we  subjoin  a  compilation  showing  the  course  of 
wages  there  during  the  past  forty  calendar  years: 


Wage 
Year  per  Cut. 

1877 19.00c 

1878 18.00c 

1880 21.00c 

1884 18.50c 

1885 16.50c 

1886 18.15c 


Wage 
Year.         per  Cut. 

1888 19.00c 

1892 /19.63c 

121. 00c 

1893 18.00c 

1894 16.00c 

1895 18.00c 


Wage 
Year.        per  Cut. 

1898 16.00c 

1899 /18.00c 

1 19. 80c 

1902 21.78c 

1903 19.80c 

1904 17.32c 

1905 18.00c 


Wage 
Year.        per  Cut. 

1906- 21.78c 

1907 23.96c 

1908 19.66c 

1912 21.62c 

f22.71c 
1916 -^24.980 

l27.48c 
1917 30.23c 


It  was  hoped  that  the  important  addition  to  cotton  area 
in  the  spring  of  1916  would  reasonably  assure  an  appreciably 
larger  yield  than  that  secured  from  the  planting  of  the  pre- 
vious season.  But  this  expectation  was  doomed  to  disap- 
pointment, unfavorable  meteorological  conditions  and 
lessened  fertility  of  the  soil  in  many  localities,  due  to  a  re- 
stricted use  of  fertilizers,  coupled  with  insect  damage  over 
an  important  area,  acting  to  more  than  counterbalance  the 
increased  planting.  There  was  some  disposition  to  minimize 
the  effect  of  the  adverse  factors,  but  conjecture  and  specula- 
tion as  to  the  size  of  the  crop  gave  way  to  conviction  that  it 
was  really  a  short  one  when  the  estimate  of  the  Department 
of  Agriculture  appeared  on  Dec.  10.  That  estimate  approxi- 
mated the  outturn  at  11,511,000  bales  of  500  lbs.  gross  weight 
each  (not  including  linters),  and  it  was  virtually  confirmed 
in  March  by  the  final  ginning  report  of  the  Census  Bureau, 
which  showed  a  production  of  11,356,944  running  bales, 
not  including  linters,  this  aggregate  beingraised  to  11,363,915 
bales  in  a  later  report.  This  result,  of  course,  covers  the 
total  ginned  during  the  season  as  distinguished  from  the 
aggregate  given  in  our  present  report,  which  is  the  commercial 
crop — the  amount  of  cotton  and  linters  marketed  between 
Aug.  1  1916  and  July  31  1917.  Proper  comparison  requires, 
therefore,  that  linters  (which  the  Census  Bureau  reports  do  not 
include,  and  which  for  the  crop  year  totaled  1,328,492  bales) 
must  be  added  to  the  aggregate  ginned  as  given  above. 
Doing  this  we  have  as  the  Census  Bureau  total  12,692,407 
bales,  or,,283,162  bales  less  than  the  commercial  crop  as  com- 
piled by  us.  In  the  previous  year  there  was  a  somewhat 
greater  divergence  between  the  commercial  crop  and  the 
Census  Bureau  figures,  the  former  exceeding  the  latter  by 
990,003  bales  and  in  1914-15  the  difference  was  even  wider, 
but  on  the  opposite  side  of  the  account  the  first  total  being 
only  15,067,247  bales.  That  comparatively  wide  difference 
— almost  2  million  bales — was  explained  by  the  fact  that  in 
the  absence  of  a  normal  demand  for  supplies,  due  to  the 
situation  the  war  in  Europe  had  brought  about,  a  consider- 
able portion  of  the  year's  yield  failed  to  come  forward  to  the 
points  of  counting — that  is,  did  not  reach  the  ports  or 
Southern  mills,  or  pass  overland  to  the  North;  in  other 
words,  was  held  at  plantations  or  the  interior  towns.     At 


the  33  counted  interior  towns  alone,  in  fact,  the  stock 
July  31  1915  was  325,970  bales  greater  than  on  the  same 
date  in  1914.  The  last  two  seasons,  on  the  other  hand,  the 
divergence  between  the  two  sets  of  figures  is  accounted  for 
by  the  coming  upon  the  market  of  the  cotton  held  back  at 
the  close  of  1914-15,  though  in  addition  to  the  bales  referred 
to  above  as  the  difference  in  1916-17  there  is  an  addition  of 
17,666  bales  to  the  stocks  of  the  counted  interior  towns, 
300,828  bales  therefore,'  represent  cotton  forwarded  from 
stocks  held  at  uncounted  towns  and  on  plantations  at  the 
close  of  1915-16. 

A  further  moderate';augmentation  of  the  spinning  capacity 
of  the  mills  of  the  United  States  occurred  in  the  season  lately 
ended.  Extension  of  manufacturing  facilities,  however, 
was  mainly  confined  to  the  South,  the  augmentation  in  spin- 
dleage  there  having  been  784,610  spindles,  giving  a  current 
total  of  14,040,676  spindles,  or  nearly  double  the  number  in 
operation  as  late  as  1902-03.  In  that  section  a  number  of 
new  mUls  have  started  up  and  the  capacity  of  older  establish- 
ments has  been  added  to.  This  fact  is  conclusively  estab- 
lished by  our  recent  investigations,  but  for  reasons  given  else- 
where in  this  review  the  increased  capacity  is  not  fully 
reflected  in  the  volume  of  consumption,  some  of  the  new 
mills  as  well  as  part  of  the  additional  spindles  in  old  estab- 
lishments having  been  in  operation  only  a  portion  of  the 
season.  Our  usual  statement  of  spindles  in  the  United 
States  is  as  follows: 

Spindles—  1916-17.         1915-16.         1914-15.         1913-14. 

North 19,400,000     19,050,000     18,900,000     18,900,000 

South 14,040,676     13,256,066     13,017,969     12,940,240 


Total 33.440.676     32.306,066     31,917,969  31,840,240 

Southern  cotton  mills,  as  already  intimated,  recorded 
further  growth  in  spinning  capacity  and  in  volume  of  con- 
sumption in  1916-17,  again,  therefore,  setting  a  new  high 
record  mark  in  both  particulars.  At  the  opening  of  the 
season  machinery  was  fully  employed  and  that  was  the 
situation  continuously,  night  work  being  a  feature.  Follow- 
ing the  plan  inaugurated  by  us  thirty  years  ago,  we  have 
within  the  past  few  weeks  taken  a  virtual  census  of  the 
Southern  mills  and  have  secured  extensive  and  comprehen- 
sive information  bearing  upon  the  operation  and  develop- 
ment of  the  establishments.  The  information  given  by 
each  mill  covers  not  only  current  operations,  but  projected 
future  development,  and  is  concise,  yet  comprehensive.  It 
gives  the  number  of  spindles  and  looms  active  or  idle  during 
the  season,  including  new  mills  started  and  additions  to  old 
plants;  also  the  actual  consumption  of  cotton  for  the  year, 
stated  in  bales  and  pounds,  the  average  count  of  yarn  spun 
and  full  details  as  to  new  miUs,  whether  already  under  con- 
struction or  merely  projected  and  contemplated  expansion 
in  existing  factories — in  fact,  aU  the  information  that  is 
really  essential  to  an  intelligent  and  thoroughgoing  review 
of  the  cotton-manufacturing  industry  of  the  South.  The 
aggregates  of  our  detailed  returns  are  as  follows;  establish- 
ments that  have  been  idle  all  the  season  and  are  not  likely  to 
resume  operations  are  excluded  from  the  compilation: 


Sotttltern 

States — 


MiUs. 


Virginia  . 

Nor.  Car. 

So.  Car.. 

Georgia  . 

Florida.. 

Alabama 

Mississ'pi 

Louisiana 

Texas  . 

Arkansas 

Tennessee 

Missouri 

Kentucliy 

Oklhoma 

Totals — 
1916-17 

1915-16 

1914-16 

1909-10 

1908-09 

1907-08 

1902-03 

1897-98 


Number  of 


15 
322 
154 

142 


67 

14 
4 

15 
2 

29 
2 
8 
1 


775 


752 


754 


731 


727 


717 


594 


391 


Spindles. 


Alive.       Running. 


526,320 
4,283.084 
4,762,384 
2.463.094 


1.119.852 

141.960 

89.644 

127.272 

13.500 

379.594 

31.472 

96.788 

5,712 


14,040,676 


13,256.066 


13.017,969 


11,236.430 


10,780.308 


10.451.910 


7.039.633 


3.670.290 


526,320 
4,294,750 
4,732,257 
2,367,378 


1.134.868 

141,720 

89,644 

12/, 272 

13,500 

375,486 

31 ,472 

96.788 

5.712 


13.937,167 


13,055,293 


12,737,498 


10.435.083 


Looms 
Run. 


14,532 

61,393 

110,207 

44,220 


17.783 
3.497 
1.812 
3,210 
160 
6,082 
730 
1,350 


264,976 


258,968 


253,202 


212,272 


10,370,333  214,716 


9,864,1981205,478 


6,714,589153,748 


3,574.754;  91.829 


Aver- 
age 
No. 

Yarn. 


Consumvtiott. 


20 
22 
27 
20 


17 
20 
10 
11 
9 
18 
11 
12 


22 


Bales. 


609,903 

1,167.648 

959.677 

911,515 


Avge. 

Net 

Weig't 


194.46 
477.89 
480.52 
485.17 


391.409 
42,035 
36,761 
73,585 
10,356 

114,302 

17,250 

34,925 

8,932 


483.45 
488.10 
470.49 
506.72 
500.67 
488.82 
492.66 
•195.91 
498.84 


__ 


4,378,298 


483.89 


22      4,002,446 


22      3,164,896 


479.84 


20M  2,391,933 


20M  12,573,524 


20      2.234.395 


19}^  ,2.049.902 


483.37 


473.96 


478.75 


477.55 


Pounds. 


301.571,066 
558,012,101 
461,147,114 
442,253.644 


189.228.313 
20.520,488 
17,295,729 
37,287,274 

5,184,902 
55,873,705 

8,498,400 
17,319,744 

4,455,636 


2.118.648.116 


1.935.485,738 


1.518.640.395 


1.133.678,983 


1,232,077,174 


1,067,010,962 


479.85     983,649,984 


18M  11.227,939  470.04i    577.186,180 


Figures  for  years  prior  to  1913-14  cover  the  period  from  Sept.  1  to  Aug.  31. 

Note. — Much  new  machinery  has  been  put  In  operation  within  the  paat  few 
months,  increasing  the  number  of  spindles  appreciably  without  affecting  consump- 
tion to  a  material  extent.  These  returns  include  consumption  of  foreign  ootton 
by  the  mllia  and  of  Untera  In  mattress  (actoriea,  &c. 

The  foregoing  compilation  denotes  that  in  almost  every 
Southern  State  there  has  been  an  increased  consumption  of 
cotton  in  1916-17,  with  the  greatest>ugmentation  in  the  spin- 
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ning  mills  of  Iho  Caroliuas  and  Georgia,  and  a  freer  use  of 
cotton  by  establishments  not  equipped  with  either  epindles 
or  looms — mattress,  &c.,  makers.  North  Carolina  continues 
to  be  the  leading  State  in  amount  of  the  raw  material  used 
if  not  in  the  number  of  spindles.  The  net  result  for  the 
season  in  the  aggregate  for  the  Southern  States  is  a  gain  in 
consumption  of  375,852  bales,  or  183,102,378  pounds, 
caving  the  1916-17  total  4,378,298  bales,  which  compares 
with  approximately  3,262,658  bales  at  the  North,  or  an 
excess  for  the  newer  manufacturing  field  of  1,115,640  bales. 
Moreover,  the  consumption  as  given  above  is  almost  double 
that  of  1904-05.  The  tendency  towards  the  construction 
of  larger  mills  continues  to  bo  a  feature  of  the  development 
of  the  cotton-manufacturing  industry  in  the  South.  This  is 
proven  by  the  fact  that  in  1905-06  the  average  number  of 
spindles  per  mill  was  only  13,765,  had  risen  to  15,545  in  1910- 
11  and  in  the  late  season  was  18,117  spindles.  The  reports 
at  hand  from  the  South  when  gone  over  in  detail  denote  that 
5  old  mills,  with  18,580  spindles  have  ceased  operations  per- 
manently and  28  mills  containing  213,092  spindles  have 
started  up,  making  a  net  gain  of  23  mills  and  194,512  spindles 
during  the  season.  The  full  extension  of  capacity  in  1916-17, 
however,  is  not  expressed  by  that  total,  for  the  equipment 
of  old  mills  was  increased  to  the  extent  of  590,098  spindles. 
The  aggregate  net  gain  for  the  season  was,  therefore,  783,610 
spindles. 

Further  extension  of  the  cotton-manufacturing  industry 
in  the  Southern  States  in  the  near  future  is  also  indicated  by 
our  returns,  the  financial  outcome  of  the  last  two  years  hav- 
ing tended  to  stimulate  miU-building.  As  gathered  from  om: 
returns,  it  is  expected  that  20  mills,  equipped  with  162,135 
spindles,  will  start  up  during  the  fall  and  early  winter.  Con- 
templated additions  to  old  mills,  moreover,  cover  about 
100,000  spindles,  so  that  altogether  the  prospective  augmen- 
tation in  capacity  within  the  next  twelve  months  wiU  reach 
approximately  262,135  spindles,  or  a  comparatively  large 
total  after  the  important  addition  in  1916-17.  Tentative 
plans  also  call  for  the  erection  of  11  plants  with  114,500 
spindles  in  the  near  future. 

EUROPE. — The  cotton  industry  in  Exirope  during  the 
past  year  has,  of  course,  been  vitally  affected  by  the  great 
war;  and  the  continuance  of  hostilities,  if  anything,  has 
brought  about  developments  of  a  more  striking  character 
than  in  the  previous  two  years.  In  many  countries  it  has 
been  rather  surprising  that  so  much  business  could  be  done, 
but  in  the  regions  where  fighting  is  taking  place  production 
has,  of  course,  been  brought  to  a  standstill.  A  remarkable 
feature  of  the  year  has  been  the  further  decided  advance  in 
raw  cotton  rates,  fresh  high  records  being  established. 

Great  Britain. — The  experience  of  spinners  and  manufac- 
turers in  Great  Britain  during  the  year  has  been  less  en- 
couraging than  in  1915-16.  The  rise  in  raw  cotton  rates, 
together  with  the  increasing  cost  of  production,  has  resulted 
in  buyers  adopting  a  cautious  attitude  and  our  shipments  in 
both  yarn  and  cloth  are  rather  smaller  than  in  the  previous 
twelve  months.  The  raw  cotton  situation  at  the  beginning 
of  June  attracted  the  attention  of  the  British  Government, 
and  in  order  to  put  an  end  to  speculation,  the  Liverpool 
market  was  closed  temporarily.  The  Board  of  Trade 'ap- 
pointed a  Board  of  Control,  composed  of  experts  with 
powers  to  issue  rules  and  regulations.  Trading  in  the  Liver- 
pool market  was  ultimately  resumed,  but  under  severe  re- 
strictions, and  at  the  time  of  writing  users  are  only  allowed 
to  purchase  raw  cotton  under  license  and  operations  in 
futures  in  Liverpool  can  only  take  place  at  fixed  prices. 
The  scarcity  of  supplies  in  Liverpool  is  a  serious  matter,  and 
it  seems  impossible  to  stimulate  freer  importations.  The 
Board  of  Control  has  now  decided  to  curtail  production  by 
compelling  spinners  and  manufacturers  to  stop  40%  of  their 
machinery.  The  course  of  events  is  very  uncertain,  bat  one 
of  the  most  favorable  features  at  the  moment  is  that  the 
markets  of  the  world  are  not  over-supplied  with  cotton  goods, 
and  in  spite  of  high  prices  it  is  believed  that  business  on  a 
freer  scale  will  be  done  during  the  next  few  months.  De- 
mand in  cloth  for  most  of  our  outlets  abroad  during  the  past 
year  has  been  very  irregular.  India,  our  chief  market,  has 
not  done  well  for  us,  and  the  absence  of  fresh  business  of 
weight  in  gray  shirtings  has  been  very  marked.  Many 
makers  of  such  goods  have  had  to  turn  their  machinery  on 
to  other  cloths.  The  factories  in  India  are  increasing  their 
output,  and  Lancashire  makers  are  feeling  the  effects  of  the 
competition  of  Japan  rather  severely.  Under  the  circum- 
stances, the  decision  of  the  British  Government  to  allow  the 
import  duty  on  cotton  goods  into  India  to  be  raised  from 
3H%  to  7H%  last  March  was  resented  very  keenly,  and  the 


Government  has  promised  that  the  whole  question  shall  be 
considered  at  the  end  of  the  war.  In  miscellaneous  light 
fabrics  such  as  dhooties,  jaconets  and  mulls,  a  fairly  en- 
couraging business  has  been  done  for  our  dependency,  and 
thex*e  is  every  probability  of  another  favorable  monsoon. 
The  position  in  China  has  been  very  uncertain,  and  stocks 
have  been  allowed  to  run  down  very  low  indeed.  Now  and 
again  fairly  substantial  buying  has  occurred,  but  the  opera- 
lions  have  not  been  maintained,  the  demand  being  fitful. 
During  the  last  few  weeks  a  rather  increasing  trade  has  been 
done,  and  some  makers  are  stronger  in  point  of  work  to  go 
on  with.  Most  of  the  near  Eastern  markets  have  felt  the 
effects  of  the  war  very  severely,  but  a  heaithy  business  has 
again  transpired  for  Egypt,  tnere  being  a  very  active  demand 
in  Cairo  for  all  kinds  of  cotton  goods.  There  has  not  been 
any  general  flow  of  business  for  South  America,  but  now  and 
again  a  fair  amount  of  buying  has  taken  place.  Numerous 
manufacturers  have  derived  considerable  support  from  the 
contracts  placed  from  time  to  time  by  the  British  and  French 
Governments,  most  of  the  orders  being  in  heavy  materials. 
The  prices  secured  in  all  cases  have  not  been  very  satisfao- 
tory,  but  at  the  time  of  writing  numerous  firms  have  contracts 
on  the  books  whichfwill  not  be  completed  until  well  into  next 
year.  The  home  trade  as  a  whole  has  done  well.  The  large 
purchasing  power  of  the  public  has  been  maintained,  and  in 
spite  of  advancing  prices  clearances  in  the  retail  establish- 
ments have  been  encouraging.  The  shipping  problem  has 
become  more  acute,  and  on  certain  occasions  the  Govern- 
ment, in  order  to  save  tonnage,  has  transferred  boats  from 
the  Eastern  routes  to  the  Atlantic  service,  but  recently  there 
has  been  eome  improvement  in  the  amount  of  freight  space 
for  our  chief  markets  of  India  and  China.  The  following 
table  gives  particulars  of  our  foreign  trade  in  yam  and  cloth 
for  the  twelve  months  ending  J;me  30: 

Exports—  1916-17.  1915-16.  1914-15. 

Yarns pounds.    147,002,300        176,817,500        167„5.31,800 

Cloth yards.5,073,338,500     5,129,551,300     4,560,791,500 

Althouth  in  the  spinning  mills  the  shortage  of  labor  has 
become  more  acute,  it  is  doubtful  whether  the  output  of  yarn 
is  much  less  than  twelve  months  ago.  If  anything,  however, 
the  position  in  the  Egyptian  section  has  become  rather 
worse  in  this  respect,  and  some  mills  nave  been  compelled  to 
close  down  entirely,  owing  to  the  difficulty  experienced  in 
obtaining  supplies  of  the  raw  material.  The  stock-taking 
results  of  limited  companies  at  the  end  of  December  were 
quite  encouraging,  the  big  profits  being  largely  due  to  the 
activity  in  coarse  counts  as  a  result  of  war  contracts.  The 
figures  announced  at  the  end  of  June  have  not  been  quite  so 
satisfactory,  and  the  position  at  the  moment  is  not  so  healthy 
as  at  the  beginning  of  the  year.  A  considerable  business  has 
been  done  in  coarse  counts  in  both  twist  and  weft  and  pro- 
ducers of  certain  fine  numbers  have  done  fairly  well.  The 
worst  section  has  been  that  devoted  to  the  output  of  medium 
numbers,  especially  in  wefts,  production  for  some  time  back 
being  more  than  equal  to  the  requirements  of  users,  with  the 
result  that  stocks  have  accumulated  in  first  hands. 

Speaking  generally  our  foreign  trade  in  yarn  has  been 
disappointing.  France  has  bought  freely,  but  no  general 
flow  of  business  has  transpired  for  India,  although  during 
the  last  few  weeks  a  larger  turnover  has  been  reported. 
Business  with  Holland  has  been  much  interfered  with  by 
shipping  obstacles.  It  is  of  interest  to  point  out  that  since 
last  March  the  Board  of  Trade  has  not  published  the  destin- 
ation of  shipments  of  yarn  and  cloth  in  the  usual  monthly 
returns,  and  only  the  totals  have  been  available. 

Wages  questions  have  had  to  receive  a  considerable  amount 
of  attention  during  the  year.  Last  February,  after  a  threat 
to  strike,  the  operatives  throughout  the  spinning  mills,  as  a 
result  of  arbitration  by  the  Board  of  Trade,  received  an 
increase  in  wages  of  10%,  one  of  the  conditions  of  the  award 
being  that  no  further  change  in  list  rates  should  take  place 
for  six  months.  Applications  have  now  been  made  by  the 
cardroom  operatives  for  25%,  and  the  operative  spinners 
for  30%,  but  the  demands  have  been  strongly  refused  by  the 
masters.  The  trades  union  officials  are  now  considering 
what  further  action  shall  be  taken.  In  March  the  work- 
people in  the  weaving  branch  of  the  industry  applied  for  a 
rise  in  wages  of  20%  and  ultimately  the  employers  agreed 
to  grant  10%,  the  higher  rates  coming  into  operation  from 
the  beginning  of  July.  It  may  be  said  that  at  the  time  of 
writing  the  employees  throughout  the  trade  are  receiving 
higher  wages  to  the  extent  of  20%,  compared  with  pre-war 
days. 

The  progress  of  the  British  Cotton  Growing  Association 
has  been  hampered  by  the  question  of  finance,  and  the 
growth  of  cotton  under  the  auspices  of  that  body  has  been 
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checked  by  shipping  difficulties  and  matters  arising  out  of 
the  war.  It  is  of  interest  to  mention  that  the  British 
Government  a  few  weeks  ago  appointed  a  special  committee 
to  investigate  the  best  means  to  develop  the  growing  of 
cotton  in  the  Empire,  and  to  advise  the  Government  as  to  the 
necessary  measures  to  be  taken  for  that  purpose.  This 
committee  has  only  just  started  work  but  there  are  hopes 
that  the  members  will  be  able  to  formidate  some  scheme 
which  will  result  in  larger  supplies  of  the  raw  material  in  the 
years  to  come.  As  can  only  be  expected,  the  work  of  the 
International  Cotton  Federation  is  still  in  abeyance  and  no 
figures  have  been  published  relating  to  stocks  and  consump- 
tion. The  spindles  in  Great  Britain  are  estimated  at  57,- 
000,000.  The  consumption  of  American  cotton  for  the 
twelve  months  is  estimated  at  rather  more  than  3,000,000 
bales. 

European  Continent. — The  third  year  of  the  great  war 
has  affected  more  vitally  than  ever  the  production  of  cotton 
goods  throughout  Europe  and  although  the  position  has 
varied  in  different  countries  reliable  reports  have  been  rather 
scarce.  Most  manufacturers  have  been  forced  to  centre 
their  activities  upon  materials  which  are  used  by  the  com- 
batants, and  ordinary  trade  has  been  generally  suspended  for 
the  time  being. 

As  a  result  of  the  British  blockade  the  position  of  the  in- 
dustry in  Germany  has  got  generally  worse.  About  twelve 
months  ago  the  number  of  days  to  be  worked  per  week  in 
textile  factories  was  reduced  to  five  and  the  daily  working 
time  was  not  to  exceed  ten  hours.  It  is  understood,  how- 
ever, that  many  miUs  have  not  been  in  a  position  to  work 
the  shorter  time  permissable.  The  shortage  of  supplies  in 
raw  cotton  has  been  a  very  serious  matter  and  according 
to  one  report  of  February  last,  fewer  than  100  out  of  the 
total  of  2,000  weaving  sheds  were  allowed  to  continue  work- 
ing.    The  spindles  are  estimated  at  11,000,000. 

The  position  in  France  has  shown  very  little  alteration 
during  the  twelve  months.  The  textile  districts  are  stiU  in 
the  hands  of  the  enmey  and  in  other  parts  the  energies  of 
manufacturers  have  been  centred  on  the  production  of  goods 
suitable  to  meet  the  purposes  of  the  war.  Owing  to  the 
lessened  output  the  French  Government  has  had  to  buy  very 
extensively  in  both  yarn  and  cloth  from  Great  Britain.  The 
spindles  are  estimated  at  about  7,000,000. 

It  has  been  very  difficult  to  secure  reliable  information 
with  regard  to  the  position  in  Russia.  The  revolution  has 
thoroughly  upset  the  working  conditions  and  the  operatives 
have  demanded  big  increases  in  wages  to  meet  the  rise  in  the 
cost  of  living.  Disputes  have  been  frequent  and  in  many 
ways  the  output  of  the  mills  has  been  restricted.  The 
spindles  are  estimated  at  about  9,000,000. 

Employment  in  HoUand  has  been  very  irregiilar.  Spin- 
ners have  experienced  much  difficulty  in  obtaining  supplies 
of  raw  cotton,  and  manufactmrers  of  cloth  have  been  ham- 
pered by  not  being  able  to  get  hold  of  yarn  from  foreign 
coim tries,  especially  from  Great  Britain.  The  demand  has 
been  healthy,  and  for  the  goods  available  makers  have  been 
able  to  secure  very  fair  prices.  The  spindles  are  estimated 
at  600,000. 

It  is  not  possible  to  record  any  change  in  the  state  of  affairs 
in  Belgium,  and  owing  to  that  country  being  in  the  hands 
of  Germany,  it  has  been  practically  impossible  to  obtain 
trustworthy  reports  as  to  the  conditions. 

Fairly  favorable  advices  have  been  received  from  Den- 
mark. During  the  last  few  months,  however,  the  position 
has  changed  for  the  worse.  Owing  to  the  shortage  of  raw 
cotton  unemployment  in  the  factories  has  increased.  But  a 
healthy  demand  has  been  reported  for  the  output  of  the 
mills.     The  spindles  are  estimated  at  about  100,000. 

Manufacturers  in  Austria  have  carried  on  the  industry 
under  great  difficulties  and  although  desperate  efforts  have 
been  made  to  secure  supplies  of  raw  cotton,  the  activity  of 
the  British  navy  has  had  the  effect  of  limiting  the  available 
supplies  to  a  considerable  extent.  The  army  authorities 
have  had  first  claim  upon  firms  for  their  output.  The  spin- 
dles are  estimated  at  about  5,000,000. 

It  will  be  realized  from  the  above  reports  that  the  industry 
diiring  the  past  year  throughout  Europe  has  been  in  a  state 
of  chaos,  and  it  is  held  by  leading  experts  that  in  most 
countries  it  will  be  many  years  after  the  end  of  the  war  for 
trade  to  be  resumed  on  ordinary  lines. 


and  for  the  estimates  of  consumption  in  Europe  for  the 
latest  season  incorporated  in  our  compilation  below.  Taken 
in  conjunction  with  our  remarks  on  the  situation  in  the 
United  States,  presented  further  above,  it  covers  quite  fully 
the  countries  of  the  world  that  take  chief  important  rank  in 
cotton  manufacturing. 


We  are  indebted  to  a  special  and  well-informed  European 
correspondent  for  the  foregoing  review  of  the  spinning  in- 
dustry in  Great  Britain  and  on  the  Continent  in  1916-17, 


There  are  a  number  of  other  countries  of  lesser,  though 
steadily  increasing,  importance  which  must  be  included  to 
complete  the  narrative  of  the  world's  progress  in  cotton  pro- 
duction and  manufacture.  We  use  official  data  in  those 
cases  so  far  and  for  as  late  periods  as  it  can  be  obtained,  and 
we  present  below  the  results  reached,  showing  (1)  the  cotton 
consumption  of  each  manufacturing  country  for  a  period  of 
four  years,  and  also  the  total  annual  and  average  weekly  con- 
sumption; (2)  the  world's  production  of  cotton  (commercial 
crops)  for  the  same  years,  and  (3)  the  spindles  in  all  manu- 
facturing countries  from  which  reliable  information  can  be 
secured  as  they  stand  to-day  compared  with  like  results  in 
former  years. 

Japan  now  stands  next  in  importance  to  Europe  and  the 
United  States,  according  to  the  data  at  hand,  and  has  in- 
creased its  consumption  of  the  raw  material  this  season — at 
least  that  is  the  conclusion  we  reach  from  partial  returns  at 
hand.  India,  too,  has  apparently  used  more  cotton,  and  in 
the  absence  of  any  official  returns,  which  will  not  be  avail- 
able for  some  little  time  yet,  as  the  Bombay  MiU  Owners' 
Association  now  makes  up  its  statistics  for  the  twelve 
months  ending  Aug.  31,  we  adopt  as  a  close  approximation 
about  2,250,000  bales  of  392  lbs.  net  each,  equaling  1,764,000 
bales  of  500  lbs.  average.  For  Mexico  and  Canada  we  have 
no  other  recourse  except  to  adopt  the  imports  into  each 
country  as  a  measure  of  consumption;  in  the  case  of  the 
former  no  recent  statistics  covering  home  yield  or  mill  opera- 
tions have  been  obtainable,  and  Canada  has  no  source  of 
supply  other  than  through  imports.  No  statistics  of  value 
can  be  seciu-ed  from  China  or  Brazil.  "Other  Countries," 
consequently,  include  exports  of  cotton  from  the  United 
States  and  Europe  to  localities  other  than  those  specifically 
mentioned  in  the  table;  also  the  cotton  burned  or  lost  at 
sea.  This  last  item  is,  of  course,  considerably  swelled  this 
season  by  the  losses  through  sinkings  of  vessels  by  submarines 
and  mines.  The  compilation  appended,  therefore,  embraces 
substantially  the  entire  distribution  or  consumption  (ex- 
pressed in  bales  of  500  pounds  net  weight  each)  of  the  com- 
mercial cotton  crops  of  the  world,  and  the  portion  taken  by 
each  country. 

THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION. 

1916-17.  1915-16.          1914-15.         1913-14. 

Countries —                           Bales.  Bales.              Bales.              Bales. 

Great.  Britain -..  3,000,000  4,000,000       3.900,000       4.300.000 

Continent 4,000,000  5,000,000       5,000,000       6,000.000 

Total  Europe 7,000,000       9,000,000       8,900,000     10,300.000 

United  States— North...  3,193,392       3,238,748       2,768,415       2.701,479 
South...  4,237,296       3,870,971       3,037,280       2.978,533 

Total  United  States...  7,(30, 6S8  7,109,719  5,805,695  5.680,012 

East  Indies 1,764,000  1,723,011  1,648,468  1,680,210 

Japan 1,850,000  1,747,382  1,538,210  1.521,582 

Canada 190,915  208,040  185,287  145,978 

Mexico 5,000  19,600  44.009  30,394 

Total  India,  &c 3,809,915       3.698,033       3,415,974       3.378.164 

Other  Countries,  &c 1,000,000  536,000  625,000  500,000 

Total  world 19,240,603     20,343,752     18,746,669     19,858,176 

Average  weekly 370,012  391,226  360,513  381,888 

From  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1916-17  records  a  decrease  from  the 
aggregate  for  a  year  ago  of  1,103,149  bales  but  is  493,934 
bales  more  than  the  result  for  1914-15.  Furthermore,  of 
the  total  consumption  given  above  the  amount  of  American 
cotton  used  was  in  excess  of  14,000,000  bales.  The  source 
from  which  cotton  has  been  drawn  in  each  of  the  last  five 
years  are  stated  in  the  subjoined  table  of  the  world's  com- 
mercial crops,  in  bales  of  500  pounds  net  each: 

WORLD'S  COMMERCIAL  CROPS  OF  COTTON. 

Countries—                         1916-17.  1915-16.  1914-15.       1913-14.  1912-13.* 

(Amount  coming  forward)     Bales.  Bales.  Bales.             Bales.  Bales. 

United    States 12,670,099  12,633,960  14,766,467  14,494,762  13,943,220 

East  Indies  a. 4,100,000  3,025,034  3,337,000     4,592,149  3,468.407 

Egypt                 950,000  892,172  1,235,487      1,439,802  1,416,352 

Brazil,  &c-d - 270,000  220,000  240,000        387,947  370,000 

Total    17,990.099   17,371,166  19,578,954  20,914,660  19,197,979 

Consumption,  52  weeks- -19, 240, 603  20,343,752  18,746,669  19,858.176  19.544,007 

Surplus  from  year's  crop- 41,250,504  S2, 972 ,586  832,285  1,056,484  ft346.028 

visible  and  Invisible  stock: 

Sept.  1  beginning  year-   5,379,082     8,351,668  7,519,383  6,462,899  6,808,927 

Sept.  1  ending  year 4,128,578     5,379,082  8.351,608  7,519,383  6,462,899 

•  Years  ending  Aug.  31. 

a  Includes  India's  exports  to  Europe,  America  and  Japan  and  mill  consumption 
In  India,  increased  or  decreased  by  excess  or  loss  of  stock  at  Bombay. 

d  Receipts  Into  Europe  from  Brazil,  Smyrna,  Peru,  West  Indies.  &c.,  and  Japan 
and  China  cotton  used  In  Japanese  mills, 

*  Deficiency  In  the  year's  new  supply. 

The  above  statement  indicates,  in  compact  form,  the 
world's  supply  of  cotton  (exclusive  of  that  raised  in  Russia) 
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in  each  of  the  five  years,  the  amount  consumed  and  also  the 
extent  to  which  visible  and  invisible  stocks  wore  augmented 
or  diminished.  It  will  be  observed  that  the  India  crop 
shows  an  increase  over  that  of  1915-16.  There  is  also  a 
small  gain  in  the  Egyptian  yield,  and  an  increase  in  the 
amount  secured  from  miscellaneous  sources  is  to  be  noted. 
But  the  yield  in  the  United  States,  while  greater  than  in  the 
preceding  year,  was  deficient,  and  consequently  the  general 
new  supply  of  cotton  has  been  less  than  current  consumption, 
and  the  surplus  supply,  therefore,  was  considerably 
dimished. 

The  augmentation  of  the  spinning  capacity  of  the  miUs  of 
the  world  has  been  moderate  the  past  season.  The  only 
important  addition  has  been  in  the  Southern  part  of  the 
United  States,  spindles  there  now  numbering  over  14 
millions,  or  a  gain  over  last  year  of  784,610  spindles.  Our 
compilation  for  the  world  is  as  follows: 

NUMBER  OF  SPINDLES  IN  THE  WORLD. 

1917.  1916.  1915.  1914.  1913. 

GreatBrltaln 57,000,000     57,000,000     57,000,000     56,900,000  56,800,000 

Continent- 43,200,000     43,200,000    43,200,000     43,200,000  43,000,000 


Total  Europe 100,200,000  100,200,000  100,200,000  100,100,000  99,800,000 

United  States — 

North.- 19,500,000  19,050,000  18,900,000     18,900,000  18,800,000 

South 14,040,676  13,256,066  13,017,969     12,940,240  12,416,592 


Total  U.  S 33,540,676 

East  Indies 6,900,000 

Japan 2,900,000 

China  and  Egypt..  1,050,000 


32,306.066 
6,839,877 
2,875,634 
1,050,000 


31,917,969 
6,848,744 
2,772,982 
1,050,000 


31,840,240  31,216,592 

6.778.895  6.596,862 

2,577,342  2,287,264 

1,015,000  950,000 


Total  India,  &e..   10,850,000     10,765,511     10,671,726     10.371,237       9,834,126 

Canada- 1,000,000       1,000,000  965,000  965,000  961,067 

Mexico- -.         762,149  762,149  762,149  762,149  762,149 


Total   other 1,762,149       1,762,149       1,727.149       1,727,149       1,723.216 

Total  world- 146,352,825  145,033.726  144,516,844  144,038,626  142,573,934 

In  the  above  we  use  estimates  for  Great  Britain  and  the 
Continent  that  we  believe  to  be  approximately  correct.  The 
results  of  the  United  States  are,  of  course,  our  own  figures, 
and  those  for  India  are  taken  from  the  official  reports  of  the 
Bombay  Mill  Owners'  Association,  except  that  the  latest 
total  is  an  approximation.  Japan's  aggregates  are  officially 
communicated,  China's  figures  are  compiled  from  consular 
reports,  and  for  Canada  and  Mexico  the  totals  are  in  part 
estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  decreased 
moderately  during  the  year.  The  statement  of  exports  (re- 
duced to  pounds)  by  quarters  for  the  last  two  seasons  is 
subjoined.  These  years  end  with  July  31,  and  as  the  returns 
for  the  latest  month  have  just  come  to  hand  we  avoid  the 
necessity  of  estimating  any  of  the  figures.  Three  ciphers  are 
omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS. 


(000*  omitted.) 
1st  Quar. — Aug.-Oct  ... 
2d  Quar. — Nov  .-Jan... 
3d  guar. — Feb.-Apr  ... 


1916-17- 

a  Yarns  PieceOoods 
Pounds.     Yards. 
49,910   1,272,243 
43,833  1,339,345 
35,670  1,121,592 


1915-16 

Total    a  Yarns  Piece  Goods     Total 
Pounds.  Pounds.     Yards.        Pounds 
300,544     48,377  1,195,925      279,429 
306,187     47,822  1,147,159      271,112 
258,142     47,837  1,241,631       290,100 


4th  Quar.— May-July...  39,233  1.338,249      301,764     56,532  1,476,666      345,555 

Total 168,646  5,071,429  1,166,637  200,568  5,061,381   1,186,196 

a  Including  thread. 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  approximately  correct. 
They  indicate  that  the  export  movement  this  season  has 
been  1,166,637,000  pounds,  or  19,559,000  pounds  less  than 
the  total  of  the  previous  season,  and  some  450,859,000 
pounds  smaller  than  the  record  aggregate  of  1912-13. 

To  complete  the  year's  history  of  the  cotton  goods  trade 
in  Great  Britain  we  append  data  as  to  price  ,  the  statement 
covering  the  last  three  years: 


1916-17. 

1915-16. 

1914-15. 

Unervool. 

Mid. 
Up- 
land 

Cotton 

32-Cop 
Twist. 

Shirt- 
ings, 
Per 
Piece. 

Mid. 
Up- 
land 

Cotton 

Z2-C0P 
Twist. 

Shirt- 

inas. 

Per 

Piece. 

Mid. 
Up- 
land 

Cotton 

32-Cop 
Twist. 

Shirt- 
ings, 
Per 
Piece. 

Aug.  31..- 

Sept.  30 

Oct     31 

d. 
9.47 
9.50 
10.77 
12.11 
10.63 
11.02 
11.60 
12.77 
13.00 
14.53 
19.45 
19.05 

d. 
14H 
14%    ■ 
16 '4 
18H 
17  1-16 
16% 

16  1-16 

17  3-16 
17^ 
18K 
25  H 
24% 

s.     d. 

9  3 

9  7 
10  514 
10  8H 
10  7H 
10  8 

10  5'A 
1010% 

11  0 
1111% 
16  2 
1511% 

d. 
5.73 
6.85 
7.04 
7.45 
7.92 
7.82 
7.71 
7.77 
7.95 
8.56 
8.16 
8.19 

d. 
8% 
11 

lOH 
11% 
12H 
13 

12K 
12  9-16 
12H 
13H 
13 
12  H 

s.     d. 
7     IH 

7  8H 

8  0% 
7     3% 

7  9H 

8  7H 
8     2% 
8     1 

8     1 
8     5% 
8     3 
8     2 

d. 
6.20 
5.30 
4.80 
4.41 
4.58 
5.05 
4.94 
5.52 
5.66 
5.14 
5.22 
5.34 

d. 

«.     d. 

Nov    30 

Dec    31 

Feb.   28... 
Mar.  31... 
April  30... 
May   31-.- 
June   30--. 
July    31--. 

8K 

8% 

9 

8  11-16 

8% 
8% 

6  0% 

7  0 
7     0 
6  10 

6     9H 
6  lOH 

We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
July  31  1917.  and  also  of  the  Liverpool  cotton  market  in 
the  same  orm  for  the  same  period.  These  summaries  have 
been  prepared  for  this  occasion  with  great  care,  and  the 


details  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

AUGUST. — Manchester. — The  rapid  advance  in  the  price 
of  cotton,  which  started  with  the  announcement  of  the  U.  S. 
Department  of  Agriculture's  report  on  condition  on  Aug.  1, 
was  the  striking  feature  of  the  month  in  the  cotton  goods 
trade.  It  seemed  to  confirm  private  reports  of  damage  to 
the  crop  and  indicate  another  short  yield,  under  which  con- 
ditions an  advance  was  to  have  been  expected.  Business 
throughout  the  month  was  hampered  by  the  high  prices  but, 
nevertheless,  an  appreciable  trade  was  done  in  low  and  light 
bleaching  goods  for  India,  though  grey  staples  were  generally 
neglected.  The  monsoon  had  been  generally  good,  and  it 
seemed  that  India  had  yet  a  lot  to  buy  and  that  some  buyers 
there  had  missed  their  chance.  Goods  had  moved  with  con- 
siderable freedom  in  the  Indian  markets,  but  it  was  feared 
at  prices  very  low  in  comparison  with  replacing  costs.  Mar- 
kets generally  were  healthy  enough  but  all  had  suffered  a 
check  from  the  abnormal  advance  in  cotton.  Wide  looms, 
in  particular,  were  well  engaged,  and  in  some  eases  beyond 
the  end  of  the  year.  The  number  of  looms  stopped  because 
of  the  lack  of  operatives,  however,  showed  some  increase. 
In  fact,  with  the  Government  meshes  drawn  closer,  labor 
shortage  was  increasing  generally  and  happenings  in  the  Wigan 
district  and  among  the  hard-waste  weavers  pointed  to  labor 
difficulties.  The  exports  of  yarns  and  goods  from  Great 
Britain  for  the  month,  all  reduced  to  pounds,  reached  101,- 
744,000  lbs.,  against  96,300,000  lbs.  in  August  1915.  Liver- 
pool.— The  market  for  the  raw  material  was  very  decidedly 
upward  during  the  month,  unfavorable  crop  reports  from  the 
United  States  having  been  the  impelling  cause.  Opening 
at  8.12d.,  middling  uplands  had  advanced  to  8.57d.  by  the 
4th,  then  dropped  slightly,  and  had  risen  to  8.71d.  on  the  9th. 
Reacting  to  8.54d.  by  the  11th  a  more  decided  advance  set 
in  which  carried  the  quotation  up  to  9.09d.  by  the  22nd  and 
after  a  decline  of  3  points  on  the  following  day,  the  market 
started  upward  again,  and  on  the  28th  middling  uplands  ruled 
at  9.84d.  From  that  level  there  was  a  decline  to  9.47d.  at 
the  close.     The  net  advance  for  the  month  was  1.28d. 

SEPTEMBER.— AfancAesier.— The  salient  feature  of  the 
month  was  the  extraordinary  advance  in  the  quotation  for 
middling  uplands  cotton  on  Sept.  1st,  following  the  issue  of 
the  report  of  the  U.S.  Department  of  Agriculture  showing  a 
marked  deterioration  in  condition  of  the  plant  during  August. 
The  advance  was  no  less  than  43  points,  carrying  the  quota- 
tion on  that  day  to  the  highest  level  since  the  earlj''  seventies, 
and  though  the  advance  was  not  maintained,  the  price  con- 
tinued very  high.  While  as  a  result  of  the  advance,  demand 
was  checked  from  time  to  time,  a  very  fair  business  was  done 
on  the  whole.  Much  difference  of  opinion  existed,  however, 
about  prices  and  the  prospects  of  the  American  crop,  the 
record  high  ginning  to  Sept.  8  furnishing  a  sharp  contrast 
with  the  record  low  condition.  The  large  ginnings,  it  was 
admitted,  might  be  explained  away  with  some  plausibility 
upon  the  theory  of  premature  ripening  and  the  advantages  of 
early  marketing,  but  even  taking  that  into  account  there 
was  something  in  their  immensity  to  cause  uneasiness.  The 
continued  drafts  upon  labor  in  the  mills  and  sheds  caused 
some  anxiety,  and  every  day  there  was  some  news  of  mules 
or  looms  stopped.  The  question  of  an  advance  in  wages  for 
the  weavers  was  before  the  Employers'  Association,  and  it 
was  referred  to  the  local  branches.  It  seemed  that  the 
demand  for  labor  must  throw  a  great  strain  upon  the  adherents 
to  price  lists.  The  contention  that  prices  were  too  high  for 
business,  was  apparently  negatived  by  the  month's  ex- 
perience. At  times  the  only  transactions  were  with  cheap 
sellers,  but  on  the  whole,  a  good  deal  was  done  at  full  rates. 
Various  finishing  goods  were  in  demand,  and  India,  with  a 
good  monsoon,  bid  fair  to  be  a  steady  customer  on  a  some- 
what smaller  scale  than  the  ordinary.  China  remained 
unsatisfactory.  There  were,  however,  some  hopes  of  Balkan 
and  Levant  markets.  Egypt  and  one  or  two  of  the  smaller 
Far  Eastern  markets  seemed  normal,  and  South  America,  if 
not  actively'  ardent  buyers,  continued  to  do  a  little.  The 
fear  of  depreciation  kept  buyers  within  bounds,  but  as  it 
was  necessary  to  make  preparation  far  ahead,  expecially  in 
dyeing  and  printing  goods,  some  did  not  hesitate  to  do  this 
with  an  approach  to  freedom.  The  incredulity  of  buyers 
abroad  having  been  somewhat  removed,  manufactm'ers  were 
increasingly  f  ii-m .  Wide  looms  were  very  well  engaged .  The 
home  trade,  whUe  not  very  active,  gave  steady  support,  and 
on  the  whole,  demand  was  gaining  on  supply.  Spinners 
had  a  good  month,  and  though  production  costs  were  in- 
creasing, they  must  have  fully  held  their  own.  Stocks 
generally  were  small.  Exports  of  yarns  and  goods  from 
Great  Britain  aggregated  106,754,000  lbs.,  against  97,147,- 
000  lbs.  in  September  1915.  Liverpool. — After  opening  at 
the  sensational  advance  referred  to  above,  the  trend  of  the 
market  for  the  raw  material  in  September  was  quite  steadily 
downward.  Middling  uplands  started  off  at  9.90d.,  a 
gain  of  43  points  over  the  final  August  quotation,  but  moved 
down  to  9.25d.  by  the  11th.  By  the  20th  the  price  was  up 
to  9.65d.,  but  a  decline  of  15  points  occurred  later,  making 
the  close  9.50d. — an  advance  of  only  3  points  over  the  final 
for  August. 

OCTOBER. — Manchester. — The  phenomenal  advance  in 
the  price  of  cotton  during  October,  carrying  the  quotation 
of  middling  uplands  to  a  higher  level  here  than  at  any  time 
since  1870,  overshadowed  all  other  developments  in  the 
cotton  goods  trade  in  October,  and  especially  as  only  a  short 
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time  antecedent  to  the  upward  movement  it  would  have 
been  difficult  to  conceive  how  business  of  any  considerable 
volume  could  be  put  through  at  the  prices  spinners  were 
forced  to  ask  and  actually  were  able  to  secure.  This  out- 
come, however,  was  in  large  measure  possible  through  the 
decrease  in  production  for  ordinary  uses  consequent  upon  the 
greater  demand  for  military  needs.  On  the  basis  of  the 
apparent  decrease  in  the  supply  of  the  raw  material,  higher 
prices  were  inevitable,  but  evidence  was  not  lacking  that 
speculation  was  more  or  less  of  a  factor  in  the  advance,  and 
this  brought  from  the  President  of  the  Liverpool  Cotton 
Association  a  circular  letter  advising  members  to  hold  in 
cheek  their  speculative  tendencies.  An  important  develop- 
ment of  the  month  was  the  settlement  of  the  question  of 
wages  in  the  weaving  trade  on  the  basis  of  a  5%  advance 
and  the  conversion  of  the  5%  war  bonus,  previously  granted, 
into  wages,  making  an  advance  of  10%  since  the  beginning 
of  the  war.  The  arrangement  was  made  to  continue  till  the 
end  of  the  year,  and  then  could  only  be  altered  after  the 
expiration  of  six  weeks'  notice  by  either  side.  This  settle- 
ment did  not  remove  all  difficulties,  however,  as  it  was  re- 
ported that  at  one  or  two  mills  the  operatives  were  taking 
independent  action  and  demanding  an  advance  of  5s.  a  week. 
Manufacturers'  experiences  differed  a  great  deal  during  the 
month,  but  generally  there  was  an  improvement  in  engage- 
ments and  in  margins.  Finishing  goods  had  a  great  advan- 
tage over  grays,  and  it  was  positively  stated  that  an  average 
demand  for  sized  grays  could  not  be  me-t.  Shirtings,  after 
being  very  much  depressed,  gained  strength  from  the  re- 
duced output,  and  there  was  a  rather  more  active  inquiry 
later.  India  deferred  buying  in  a  large  way,  and  many  of 
the  offers  were  impossible  ot  acceptance.  China  did  little, 
on  the  whole,  but  at  times  there  was  a  fair  demand  for 
miscellaneous  goods.  Among  the  markets  that  continued  to 
give  a  good  account  of  themselves  were  Egypt,  East  Africa, 
and  several  of  the  South  American,  Continental  and  Scan- 
dinavian markets.  The  home  trade  was  fairly  good,  but 
manufactiu-ers  of  heavy  goods  were  receiving  less  support 
than  they  did  from  Government  orders.  Spinners  had 
another  good  month,  and  they  generally  managed  to  get  a 
price  to  leave  them  a  fair  margin.  Yarns  and  goods  exports 
for  the  month  from  Groat  Britain  totaled  92,046,000  lbs., 
against  85,982,000  lbs.  in  1915.  Liver-pool. — The  market  for 
the  raw  material  displayed  a  very  decided  upward  tendency 
during  the  month  on  short  crop  reports.  Opening  at  9.49d., 
middling  uplands  advanced  quite  steadily  and  sometimes 
rapidly  until  11.13d.  was  reached  on  the  24th.  From  that 
level  there  was  a  decline  to  11.03d.  on  the  26th,  but  the  quo- 
tation rose  to  11.14d.  on  the  27th  and  eased  off  to  10.77d. 
at  the  close. 

NOVEMBER. — Manchester. — A  notable  feature  in  the 
cotton  goods  market  in  November  was  the  quite  satisfactory 
demand  in  the  face  of  the  decided  advance  in  prices  due  to 
the  phenomenal  rise  in  the  raw  material.  The  general 
demand  for  goods  was  sufficient  to  assure  work  for  spinners 
and  manufacturers,  who  furthermore  seemed  to  be  able  to 
arrange  their  prices  without  much  reference  to  cotton. 
Big  spinning  margins  were  to  be  noted  and  also  much  im- 
provement in  the  weaving  trade  and  it  was  inferred  that 
profits  might  become  even  greater.  A  scarcity  of  labor  was 
reported  in  all  departments,  due  to  the  combing-out  process 
in  securing  men  for  the  army.  A  request  for  increased 
wages  from  the  cardroom  was  met  by  a  refusal  of  the  em- 
ployers to  go  beyond  Sir  George  Asquith's  award  in  June, 
of  an  increase  of  5%,  with  the  inevitable  result,  a  handing 
in  of  notices  by  the  operatives.  Government  interference 
was  awaited.  In  some  of  the  lighter  counts  of  goods  a 
large  business  was  done  for  India  early  in  the  month  and 
during  the  last  week  or  two  a  demand  for  shirtings  de- 
veloped, though  the  proportion  of  sales  to  offers  was  yet 
very  small.  The  advance  in  cotton  checked  demand, 
but  did  not  stop  it.  The  China  market  continued  de- 
pressed. Egypt  bought  and  so  did  some  of  the  smaller 
African  markets.  _  The  South  Americas  were  quieter.  Some 
rather  good  bujang  for  near  Eastern  markets  was  re- 
corded, and  licensing  inconveniences  did  not  stop  demand 
from  European  neutrals.  The  buying  for  Government  ac- 
count was  a  comparatively  small  affair.  A  steady  but 
not  very  voluminous  demand  from  the  home  trade  con- 
tinued. A  serious  consideration  in  the  export  trade  was  the 
losses  by  submarines,  and  replacements  had  sometimes  to  be 
made  at  grave  disadvantage.  The  spinning  trade  was 
active,  though  from  time  to  time  the  advances  checked  de- 
mand, and  there  was  a  considerable  improvement  in  margins 
except,  perhaps,  in  the  case  of  the  coarse  counts.  Exports 
of  yarns  and  goods  in  November  reached  82,190,000  lbs., 
against  84,442,000  lbs.  for  the  same  period  of  1915.  Liver- 
pool.— The  upward  tendency  noted  in  October  continued  in 
November,  with  fluctuations  very  frequent,  and  a  further 
decided  net  advance  recorded.  Middling  uplands  opened  at 
11.21d.,  an  advance  of  44  points  over  the  final  for  October, 
and  by  the  20th  was  up  to  12.59d.  The  quotation  then 
eased  off  to  11.90d.  by  the  24th  but  recovered  later  and  the 
final  price  was  12. lid. 

DECEMBER.— Manc/ies^er.— The  principal  feature  of 
the  rnonth  in  the  cotton  goods  trade  was  the  quite  steady 
and  important  dechne  in  the  value  of  the  raw  material 
which  served  to  restrict  trade  in  yarns  and  goods  and  led 
to  a  moderate  lowering  of  quotations.  The  month  opened 
quiet  with  the  trade  awaiting  developments  as  regards  labor 


and  shipping,  and  as  cotton  dropped  transactions  fell  off 
and  at  the  close  the  volume  of  trade  passing  was  compara- 
tivel3^  small.  Among  the  developments  of  the  month  was 
the  action  of  the  Government  on  Dec.  5  in  applying  the 
Munitions  War  Act  to  the  cotton  card-room  wage  dispute, 
which  served  to  make  a  strike  or  lockout  illegal  unless  the 
dispute  was  reported  to  the  Board  of  Trade.  Then  if  not 
otherwise  settled  within  21  days  after  date  of  such  report 
arbitration  became  compulsory.  On  the  23rd  at  a  meeting 
of  the  spinner's  delegates  it  was  decided  to  instruct  their 
executive  to  press  for  a  20%  advance  in  wages.  Neither 
of  these  matters  had  been  settled  at  the  close  of  the  month. 
No  new  mills  were  built  in  the  Oldham  district  during  1916 
and  at  several  mills  built  immediately  before  the  war  broke 
out  the  management  had  been  unable  to  obtain  the  delivery 
of  the  machinery  required.  The  Oldham  Operative  Cotton 
Spinners'  Association  reported  that  2,421  spinners  and 
2,638  piecers,  a  total  of  5,059,  were  serving  with  the  forces. 
Dividends  and  bonuses  for  1916  in  140  cotton  miUs  com- 
panies averaged  10  1-3%.  On  the  whole  the  year  was  the 
best  since  1913,  and  not  much  below  any  year  since  1907. 
And  profits  at  the  close  were  much  higher  than  early  in  the 
year.  The  exports  of  yarns  and  goods  from  Great  Britain 
were  109,854,000  lbs.,  against  88,857,000  lbs.  for  the  same 
month  in  1915.  Liverpool .-^hs  market  for  the  raw  material 
tended  downward  during  December.  Opening  at  12.21d. 
for  middling  uplands,  a  rise  of  10  points  from  the  November 
close,  the  quotation  was  down  to  11.71d.  on  the  5th.  From 
chat  level  there  was  a  rise  to  12.05d  on  the  8th,  a  drop  to 
10.29d.  by  the  20th,  a  recovery  to  10.52d.  on  the  21st  and 
a  decline  to  10.09d.  on  the  22d.  But  again  the  price  turned 
upward  and  stood  at  10.63d.  at  the  close. 

JANUARY. — Manchester. — The  developments  in  the 
international  situation,  coupled  with  the  course  of  the  mar- 
ket for  the  raw  material,  were  adverse  influences  in  cotton- 
manufacturing  circles,  and  as  a  result  January  was  an  ex- 
ceptionally dull  month  in  the  cloth  trade.  Consequently 
manufacturers  were,  at  the  close  of  the  month,  reported  to 
have  been  less  well  under  orders  than  for  some  time  previ- 
ously. The  wage  question  remained  unsettled,  nothing 
having  been  done  upon  the  applications  of  either  the  card- 
room  workers  or  the  spinners  for  an  advance,  although  in  the 
latter  case  a  joint  meeting  to  consider  the  subject  was  held 
on  Jan.  10.  As  explaining  the  withdrawal  of  many  Indian 
buyers  from  the  market  was  their  belief  in  coming  peace 
and  the  conviction  that  it  would  bring  low  prices.  China 
passed  through  a  holiday  time  and  continued  to  buy  sparingly. 
Some  of  the  smaller  Far  Eastern  markets,  such  as  Java  and 
Singapore,  were  mentioned  occasionally,  Egypt  was  more 
conspicuous  than  anything  in  the  Near  East,  South  Ameri- 
can markets  proceeded  cautiously,  and  continental  trade 
seemed  to  be  only  limited  by  the  license  difficulty.  There 
was  a  little  more  done  again  in  heavy  Government  cloths, 
and  a  modification  of  the  "break"  clause  aroused  some  sur- 
mise. Home  trade  demand  was  small,  as  usual  at  the  time 
of  the  year,  but  reports  were  fairly  encouraging.  With 
the  cloth  trade  dull,  yarns  were  necessarily  neglected. 
Towards  the  end  of  the  month  coarse  and  medium  counts 
of  American  became  decidedly  irregular,  and  though  mar- 
gins generally  were  good  they  were  declining.  Shipments 
of  yarns  and  goods  from  Great  Britain  were  114, 142, 000  lbs., 
against  97,812,000  lb?,  in  January  1916.  Liverpool. — The 
market  for  the  raw  material  tended  upward  during  the  early 
part  of  the  month,  with  fluctuations  frequent  and  the  net 
changes  in  prices  from  day  to  day  quite  important.  This 
was  followed  by  a  downward  movement  under  which  most 
of  the  advance  was  lost.  Later,  however,  there  was  some 
recovery  and  the  close  was  39  points  above  the  December 
final.  Middling  uplands  opened  at  10.77d.,  or  14  points 
higher  than  the  December  close,  rose  to  11.46d.  by  the  10th, 
dropped  to  10.68d.  by  the  24th,  rose  again  to  11.14d.  by  the 
29th,  but  eased  off  a"  little  later  and  closed  at  11.02d. 

FEBRUARY. — Manchester.— K  very  decided  decline  in 
the  prices  for  cotton  at  the  opening  of  the  month,  fostered  by 
expectation  of  a  rupture  of  relations  between  the  United 
States  and  Germany  as  a  result  of  the  ^announcement  of  the 
intention  of  the  latter  to  prosecute  submarine  warfare  ruth- 
lessly, was  instantly  reflected  in  the  market  for  cotton  goods, 
buyers  fearing  to  operate  under  the  circumstances.  The 
break  in  relations  between  the  two  countries  came  quickly, 
but  without  a  declaration  of  war,  and  cotton  later  again 
moved  upward  in  value,  regaining  more  than  the  early  loss. 
At  the  same  time  trade  continued  slow,  'demand  for  goods 
having  been  smaller  than  for  some  months.  Export  trade 
suffered,  as  heretofore,  numerous  disabilities — slow  and  ir- 
regular transit,  late  mails  and  wires,  delays  in  manufacture 
and  finishing  and  in  remittances,  and  various  other  hin- 
drances ,  but  nevertheless  delivery  and  distribution  continued 
to  be  made  and  immediate  anxiety,  aside  from  the  submarine 
menace,  was  for  orders  to  avoid  stoppage  of  machinery  and 
further  decreases  in  the  capacity  for  production.  The  card- 
room  workers  were  awarded  a  10%  bonus  on  the  last  day  of 
February.  The  representatives  of  the  spinning  room  held 
out  for  20%  for  some  time,  but  on  Feb.  10  they  agreed  to  ac- 
cept 10%.  Early  in  the  month  a  series  of  meetings  between  the 
Master's  Federation  and  the  cardroom  hands  resulted  in  an 
agreement  to  relax  trade  union  rules  in  order  to  facilitate  the 
employment  of  women  and  boys  during  the  war,  the  arrange- 
ment not  to  apply  to  Bolton.  The  firmness  of  the  cotton 
market  after  recovery  had  begun  was  some  relief  to  shippers, 
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who  bad  stocks  lliat  miglit  depreciate,  and  to  manufacturers 
whose  deliveries  were  behindhand;  and  there  was  little  can- 
cellation. Yet  manufacturers  weakened  and  the  question 
was  whether  demand  would  revive  in  time  to  prevent  either 
the  stoppage  of  machinery  or  the  accumulation  of  stocks. 
Those  who  did  trade  in  finished  goods  were  greatly  embar- 
rassed by  congestions  and  delays,  and  there  was  a  strong 
movement  in  favor  of  Government  intervention  to  compel 
bleachers,  dyers  and  others  to  give  preference  to  the  export 
trade.  India  did  little  during  the  month,  but  toward  the 
close  there  were  some  indications  that  could  be  interpreted 
as  favorable.  China  was  a  rather  inconsequential  buyer, 
and  though  one  or  two  markets  might  be  named  as  being  a 
little  better  than  the  rest,  overseas  trade  on  the  whole  was 
rather  stagnant.  The  month  was  a  very  bad  one  for  the 
yarn  trade  and  margins  melted  fast.  Spinners  were  ready  to 
entertain  offers  and  yarn  piled  up  far  too  fast  for  reasonable 
ones.  With  stocks  weighing  on  the  market,  there  was  great 
disparity  in  quotations.  Exports  of  yarns  and  goods  from 
Great  Britain  aggregated  79,013,000  lbs.,  against  98,982,000 
lbs.  in  Feb.  191G.  Liverpool. — A  very  marked  decline  in  quo- 
tations for  cotton  at  the  beginning  of  the  month,  duo  to  the 
rupture  of  relations  between  the  United  States  and  Germany, 
was  quite  shortly  recovered,  and  the  close  was  at  a  substan- 
tial advance  over  the  January  final.  At  the  opening  of  the 
month  the  quotation  for  middling  uplands  was  11.03d.,  from 
which  there  was  a  drop  to  10.18d.  by  the  3rd.  Recovery 
then  set  in  and,  although  not  uninterrupted,  was  quite  steady 
and  by  the  14th  the  quotation  at  ll.lSd.  was  16  points  higher 
than  the  January  close.  Thereafter  fluctuations  were  fre- 
q^uent  and  sometimes  wide,  with  the  trend  upward  and  the 
fmal  price  11.60d. 

MARCH. — Manchester. — There  was  little  or  nothing  of 
an  encouraging  nature  among  the  developments  in  the  cot- 
ton goods  trade  in  March,  and  in  the  closing  week  a  quieter 
period  was  experienced  than  for  some  time  previously.  This 
was,  in  considerable  measure,  if  not  wholly  explainable  by 
the  lack  of  inducement  for  oversea  purchasers  to  enter  into 
engagements  for  supplies  with  the  uncertainty  as  to  when 
deliveries  could  be  made,  owing  to  the  lack  of  tonnage. 
Spinners  had  practically  lost  their  margins  and  been  forced 
to  a  measure  of  short  time;  manufacturers  faced  losses  and 
stoppages,  and  exporters  had  to  contend  with  difficulties 
of  transport.  In  spite  of  this,  cotton  continued  to  advance 
and  the  chances  of  lower  prices  seemed  remote.  The  effect 
of  the  expected  participation  in  the  war  of  the  United  States 
was  subject  of  debate,  but  it  could  hardly  be  expected 
that  it  pointed  to  low  prices.  Above  all,  the  question 
of  sea  transport  was  of  leading  importance,  and  devel- 
opments were  awaited  with  a  mixture  of  confidence  and 
fortitude.  The  chief  topic  of  the  month  was  the  Indian 
cotton  duties.  The  feeling  in  Lancashire  was  one  of  resent- 
ment at  the  manner  of  the  innovation.  The  scarcity  of 
tonnage  led  to  overburdened  warehouses,  and  buyers  were 
more  intent  on  getting  goods  delivered  than  on  committing 
themselves  afresh.  Long  and  extensive  stoppages  in  the 
cotton  industry  and  a  consequent  financial  crisis  were  feared . 
Goods  could  not  be  piled  up  indefinitely  if  there  was  no 
outlet  for  them,  and  the  strain  of  heavy  stocks  and  slow 
distribution  was  already  very  severe.  Buyers  were  unwilling 
to  make  contracts  with  their  customers  abroad  which  might 
be  cancelled  in  a  falling  market  and  manufacturers'  engage- 
ments continued  to  dwindle.  Those  manufacturers  who 
bought  their  yarn  had  some  advantage  over  the  others,  but 
with  most  of  the  markets  holding  off  it  was  impossible  to 
find  any  weaving  locality  that  did  not  suffer  severely  from 
the  paralysis  of  demand.  The  home  trade  was  the  best  of 
the  outlets.  Some  little  buying  for  Near  Eastern  markets 
suggested  that  in  some  quarters  there  were  hopes  of  peace. 
The  French  prohibition  of  imports  caused  some  consterna- 
tion, but  it  was  supposed  that  the  exemptions  would  give 
redress  in  the  most  burdensome  cases.  Export  merchants 
were  compelled  by  circumstances  to  consider  the  possibilities 
of  bales  in  place  of  cases,  owing  to  the  shortage  of  wood. 
Exports  of  yarns  and  goods  from  Great  Britain  aggregated 
100,822,000  lbs.,  against  97,888,000  lbs.  in  March  1916. 
Liverpool. — There  was  an  upward  trend  to  the  market  for 
the  raw  material  in  March,  and  a  net  advance  of  117  points 
was  scored.  Fluctuations  at  times  were  wide.  Middling 
uplands  started  off  at  11.49d.,  a  loss  of  11  points  from  the 
final  February  quotation,  moved  up  to  12.36d.  by  the  14th 
and  was  down  to  12.08d.  on  the  16th.  By  the  28th  the  price 
was  up  to  12.68d.,  and  a  further  rise  of  14  points — to  12.82d. 
— occurred  on  the  29th,  but  the  market  closed  the  month 
5  points  down  at  12.77d. 

APRIL. — Manchester. — It  is  not  too  much  to  say  that 
business  was  carried  on  with  increasing  difficulty  during 
April,  both  merchants  and  manufacturers  having  to  contend 
with  problems  that  apparently  could  not  be  satisfactorily 
solved.  The  lack  of  shipping  facilities  interfered  ma- 
terially with  exports.  On  the  other  hand  there  was  diffi- 
culty in  keeping  mills  and  sheds  going  owing  to  scarcity  of 
hands  and  with  the  war's  demands  on  the  man-power  of  the 
industry  not  at  an  end,  it  was  suggested  from  within  the 
trade  that  spinning  machinery  should  be  stopped  to  the 
extent  of  25%  all  round.  Summarizing  the  situation  at  the 
time  the  Manchester  "Guardian"  remarked:  "Shippers  have 
now  to  estimate  their  tonnage  requirements,  manufacturers 
their  sizing,  and  packers  their  timber.  We  must  not  grum- 
ble, or  not  grumble   much,  but   some  have   had  a  severe 


blow  in  the  advance  of  the  war-risk  rate  from  three  guineas 
to  five,  and  it  is  suggested  that  the  Government  could  hardly 
have  been  aware  of  the  hardships  which  this  has  inflicted. 
It  is  understood  that  some  relief  will  be  obtained  by  the  ap- 
plication of  the  Government  scheme  of  insurance  to  neutral 
vessels,  but  such  relief  will  not  affect  the  majority  of  those 
who  are  hit  by  the  advance."  An  application  of  the  opera- 
tive weavers  for  a  20%  advance  was  refused  by  the  employ- 
ers on  April  13.  More  inquiry  for  cloth  was  noted  during  the 
month,  but  only  a  very  moderate  business  resulted.  The  In- 
dian demand  sunk  to  alow  ebb,  and  the  offers  were  poor,  point- 
ing, it  is  suggested,  to  India's  inveterate  belief  in  peace  and 
lower  prices.  The  China  demand  improved  a  little,  and 
with  small  stocks  and  bare  markets  a  continuance  of  it  was 
expected.  Various  smaller  markets  furnished  a  moderate 
volume  of  business,  though  all  were  handicapped  in  some 
degree,  and  the  home  trade  paid  prices  which  a  few  years 
before  would  have  seemed  exorbitant.  At  the  close  of  the 
month  it  was  evident  that  unless  there  was  an  improve- 
ment in  the  volume  of  orders  a  considerable  stoppage  of 
looms  must  result.  Yarns  and  goods  exports  for  the  month 
from  Great  Britain  totaled  78,312,000  lbs.,  against  93,230,- 
000  lbs.  in  1916.  Liverpool. — The  market  for  the  raw 
material  was  not  subject  to  such  wide  fluctuations  during 
April  as  in  March,  but  ruled  very  high  and  on  the  whole 
tended  upward.  Opening  at  12.66d.,  middling  uplands 
advanced  to  13.08d.  by  the  11th,  dropped  to  12.26d.  by  the 
20th,  and  then  advanced  steadily  to  the  close,  which  was  at 
13.00d. 

MAY. — Manchester. — The  very  considerable  advance  in 
the  price  of  raw  cotton  during  May  was  not  without  its  effect 
in  the  goods  market,  but  it  is  to  be  said  that  it  was  not  im- 
expected  under  ruling  conditions  of  supply  and  demand  and, 
consequently  did  not  interfere  so  seriously  with  trading  as 
would  have  been  the  case  in  normal  times.  In  fact,  while 
the  price  of  cotton,  considered  by  itself,  seemed  abnormally 
high,  regarded  in  its  relation  to  the  value  of  other  com- 
modities, it  did  not  appear  to  be  so.  A  favorable  develop- 
ment of  the  month  was  the  settlement  of  the  threatened 
trouble  in  the  weaving  trade  over  the  demand  for  an 
increase  of  wages.  The  adjustment  came  on  the  26th,  when 
at  a  meeting  at  Blackburn  it  was  determined  to  accept  the 
employers'  offer  of  a  10%  advance  as  from  the  first  pay- 
day in  July.  This  made  an  advance  of  20%  altogether 
since  the  war  began,  or  the  same  as  the  spinners  obtained. 
Shippers  continued  to  contend  with  all  sorts  of  difficulties 
during  May,  and  though  they  were  unable  to  deal  with  a 
normal  demand,  trade  remained  of  fair  amount.  Stocks 
abroad  were  low,  and  there  were  some  whose  avowed  policy 
was  to  send  out  all  they  could,  though  the  shortage  of  ton- 
nage prevented  shipments  of  large  volume.  The  Govern- 
ment, in  fact,  had  warned  exporters  to  keep  their  engage- 
ments down,  and  the  warning  was  emphasized  by  the  large 
quantities  of  goods  in  warehouses  and  on  the  docks.  While 
exporters  had  been  encouraged  to  hope  that  the  depredations 
of  the  U-boats  had  reached  their  limit  and  would  not  again 
approach  it,  it  was  recognized  as  g^  fact  that  lack  of'  trans- 
portation facilities  must  continue  to  be  a  formidable  obstacle 
to  free  trading,  and  probably  for  a  long  period.  With 
all  its  handicaps  the  cloth  trade  was  not  by  any  means 
idle.  India  showed  more  disposition  to  buy  light  goods,  and 
dhootie  makers  had  considerable  orders.  Shirtings  con- 
tinued depressed,  but  manufacturers  of  heavy  goods  received 
much  support  from  British  and  French  Government  orders 
and  were  very  well  engaged  at  the  close  of  the  month.  China 
continued  to  do  a  little,  mainly  in  finishing  goods,  and  with 
Singapore  and  other  of  the  smaller  Far  Eastern  markets,  as 
well  as  various  African,  South  American  and  Continental 
markets,  there  was  a  light  demand.  Though  spinners  were 
not  prepared  for  short  time,  there  was  a  good  deal  of  ma- 
chinery idle,  and  most  of  the  staple  counts  of  American  were 
very  much  depressed.  The  coarser  counts,  however,  were 
in  considerable  demand,  but  medium  wefts  could  only  be  sold 
at  a  loss.  The  month's  yarns  and  goods  exports  from  Great 
Britain  were  103,970,000  lbs.,  against  118,288,000  lbs.  in 
May  1916.  Liverpool. — The  trend  of  values  for  the  raw 
material  in  May  was  toward  a  much  higher  level.  Middling 
uplands  opened  the  month  at  12.96d.,  and  after  dropping  to 
12.66d.  by  the  10th,  advanced  steadily  thereafter,  crossing 
13d.  on  the  17th  and  14d.  on  the  29th,  and  finally  closing  at 
14.53d.,  a  rise  of  1.53d.  during  the  month,  and  the  highest 
level  of  value  reached  in  Liverpool  in  half  a  century. 

JUNE — Manchester. — The  special  feature  in  the  cotton 
goods  market  in  June  was  the  unsettlement  produced  by  the 
phenomenal  advance  in  the  price  of  the  raw  material.  The 
advance  of  over  4i/^d.  in  the  quotation  for  middling  uplands 
in  three  weeks  attributed  in  part  to  the  operations  of  specu- 
lators but  mainly  to  the  shortage  of  cotton  and  its  reaUzation 
by  an  alarmed  industry,  provoked  the  interference  of  the 
Board  of  Trade,  and  the  Liverpool  futures  market  was 
closed.  A  day  or  two  later  the  Havre  Exchange  closed  too, 
but  the  com-se  of  prices  in  America  did  not  indicate  a  de- 
chne.  On  June  28  a  representative  deputation  from  Lan- 
cashire was  received  at  the  Board  of  Trade,  and  a  Board  of 
Control  for  the  cotton  trade  was  appointed  with  wide  powers. 
Certain  drastic  restrictions  of  futures  trading  were  instituted, 
and  though  they  were  widely  criticised  the  trade  as  a  whole 
appeared  to  be  ready  to  accept  them.  Liverpool,  however, 
is  understood  to  have  done  so  only  with  grave  warnings  of 
the  difficulties  in  store  for  those  manufacturers  and  spinners 
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who  would  do  business  for  forward  delivery  without  an 
effectual  means  of  covering  their  sales.  The  Board  of  Trade 
conference  had  the  effect  of  shghtly  relieving  anxieties  as  to 
supply,  and  it  was  some  surprise  to  hear  that  stocks  of 
American  cotton  at  the  Lancashire  miUs  amounted  to  some 
300,000  bales;  these  figures,  however,  were  called  in  question. 
Consumption  was  stated  to  be  at  the  rate  of  some  50,000 
bales  a  week,  and  current  imports  only  about  21,000  bales. 
The  Government  hoped  to  be  instrumental  in  raising  this  to 
35,000  or  even  40,000  bales.  This  would  go  far  to  meet  the 
needs  of  Lancashire.  Up  to  the  close  of  the  month  the 
Board  of  Control  had  taken  no  action  on  compulsory  short 
time,  the  stoppage  of  a  percentage  of  machinery,  the  ration- 
ing of  cotton,  or  some  combination  of  more  than  one  of  these 
expedients.  There  were  objections  to  every  course.  It 
was  understood  that  the  Board  would  get  into  touch  with  the 
United  States  and  Egypt,  with  a  view  to  some  sort  of 
regulations  in  the  markets  there  in  conformity  with  the 
Liverpool  market.  The  demand  for  cloth  during  the  month 
was  rather  better  than  might  have  been  expected.  Al- 
though the  news  of  the  monsoon  in  India  was  favorable, 
little  was  heard  of  Indian  demand.  Stocks  abroad  were 
believed  to  be  much  depleted,  and  in  the  case  of  China 
extraordinarily  low.  Yet  the  buying  for  that  quarter  was 
meagre.  Smaller  Far  Eastern  markets  were  not  idle,  and 
from  various  quarters,  east  and  west,  there  was  a  small, 
insistent  demand,  which  totaled  a  respectable  volume  at 
times.  The  yarn  trade  was  very  much  disorganized,  with 
prices  irregular.  Yet  up  to  the  time  of  the  closing  of  the 
futures  market  and  even  beyond  it  there  was  considerable 
demand  in  cases  where  spinners  had  ^ome  provision  of 
cotton  which  enabled  them  to  sell  at  something  less  than  a 
nominal  market  price.  Government  demand  for  heavy 
cloths  brought  some  activity  in  coarse  counts.  At  the  end 
of  the  month  the  position  was  very  uncertain,  and  spinners 
seemed  to  be  doubtful  whether  generally  they  would  be  able 
to  improve  margins  or  not.  The  month's  yarns  and  goods 
exports  from  Great  Britain  were  92,648,000  lbs.,  against 
118,048,000  lbs.  in  June  1916.  Liverpool  .—The  trend  of 
values  for  the  raw  material  in  June  was  most  decidedly 
toward  a  higher  level.  Middhng  uplands  opened  the  month 
at  14.88d.,  and  with  scarcely  a  halting  of  the  advance  had 
risen  to  19.45d.  by  the  22nd  and  so  closed  the  month.  The 
price  noted  was  the  highest  recorded  at  Liverpool  since  Jan. 
1866.  Indicating  the  rapidity  of  the  upward  movement  we 
note  that  the  rise  on  several  days  exceeded  34d.  and  on  the 
12th,  13th, _  18th  and  19th  was  79  points,  70  points,  84  points 
and  137  points,  respectively. 

JULY. — Manchester. — The  seeming  approach  of  com- 
parative exhaustion  of  the  stock  of  cotton  at  Liverpool 
forced  the  conviction  early  in  July  that  some  sort  of  curtail- 
ment of  the  output  of  yam  and  cloth  would  be  necessary, 
and  late  in  the  month  it  was  beUeved  that  the  Board  of 
Control  was  about  to  make  an  announcement  to  that  effect, 
though  in  the  middle  of  the  month  they  had  decided  not  to 
make  any  recommendation  immediately.  Nothing  definite, 
however,  had  been  done  up  to  the  close.  At  the  same  time 
intimation  from  the  Board  of  Trade  that  freight  room  for 
cotton  from  America  was  available  stimulated  discussion  on 
the  prospects  of  supply.  Somewhat  acrimonious  discussion 
as  to  the  need  for  a  Liverpool  futures  market  continued,  and 
one  section  of  the  trade  contended  for  closing  it  entirely; 
fresh  channels  and  methods  of  trade  would  not,  perhaps,  be 
very  readily  improvised,  and,  whether  the  futures  market 
existed  or  not,  these  could  always  be  initiated.  Early  in 
the  month  the  eardroorn  made  an  appUcation  for  a  25% 
advance  in  wages.  This  was  followed  by  one  from  the 
spinners  for  30%,  and  it  was  expected  that  the  weavers 
might  follow  suit.  The  question  of  wages  naturally  was 
bound  up  with  those  of  shorter  hours  or  restricted  output. 
The  appointment  by  the  Board  of  Trade  of  a  representative 
committee  to  investigate  the  possibilities  of  cotton-growing 
within  the  Empire  was  an  incident  of  the  month.  Some 
revival  of  demand  from  India  was  reported  and  a  good  deal 
was  done  in  dhooties  towards  the  end  of  the  month  and 
something  in  other  light  staples,  but  shirtings  were  still  very 
dull.  There  was  an  increase  in  China  demand,  and  the 
smaller  Far  Eastern  markets  did  pretty  well,  too,  and,  with 
a  miscellaneous  demand  from  South  America,  various 
African  markets,  the  colonies,  the  home  trade,  and  the 
Government,  manufacturers  were  not  altogether  neglected. 
There  was  also  some  improvement  in  yarn  demand,  and 
spinners  were  reducing  stocks  which  had  become  a  heavy 
burden.  Yams  and  goods  exports  for  the  month  from 
Great  Britain  totaled  105.144,000  lbs.,  against  109,219,000 
lbs.  in  July,  1916.  Liverpool. — The  market  for  the  raw 
material  was  without  special  feature  during  July.  The 
opening  under  the  plan  of  making  quotations  instituted  in 
late  June  was  at  the  same  level  as  the  close  of  the  preceding 
month — 19.45d. — but  there  was  a  decHne  to  18.85d.  by  the 
6th.  Thereafter  the  market  fluctuated  between  that  figure 
and  19.25d.  and  closed  at  19.05d. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figures 
are  not  the  takings  of  the  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bales  of  500  pounds.  The 
figures  in  the  table  oover  the  years  fron  1896-97  to  1916-17, 


inclusive,  and  are  given  in  thousands  of  bales.  The  figures 
for  1913-14  to  1916-17  inclusive,  cover  the  twelve  months 
ended  July  31;  all  earlier  years  are  for  the  period  Sept.  1 
to  Aug.  31. 
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1900-01... 
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8.842 

2,225 

2,131 

4,356 

1,484 

781 

223 

15,686 

1908-09... 

3,720 

5,720 

9,440 

2,448 

2,464 

4,912 

1,653 

881 

278 

17.164 

1909-10... 
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5,000 

8,900 
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3,037 

5.806 
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1,538 
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1915-10*,. 

4,000 

5,000 

9,000 

3,239 

3,871 
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1,72S 

1,747 
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1916-17*-- 

3,000 

4,000 

7,000 
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4,237 
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1,764 

1,850 
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•  Figures  of  European  consumption  for  1915-16  and  1916-17  are  subject  to  cor- 
rection. 

Another  general  table  which  we  have  compiled  of  late  years 
is  needed  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this 
industry.  It  discloses  the  world's  cotton  supply  and  the 
sources  of  it.  The  special  points  we  have  sought  to  illus- 
trate by  the  statements  are,  first,  the  relative  contribution 
to  the  world's  raw  material  by  the  United  States  and  by 
other  sources,  and,  second,  to  follow  its  distribution.  Begin- 
ning with  1896-97,  the  figures  of  visible  supply  include 
Alexandria  and  Bombay  stocks;  1896-97  to  1912-13  are  for 
the  year  ending  Aug.  31;  1913-14  to  1916-17  inclusive  for 
year  ending  July  31. 

WORLD'S  SUPPLY  AND  DISTRIBUTION  OF  COTTON. 


500-!6. 
bales. 


1896-97... 
1897-98... 
1898-99... 
1899-00... 
1900-01... 
1901-02... 
Average 
6  years. 

1902-03... 
1903-04... 
1904-05... 
1905-06... 
190S-07... 
1907-08... 
Average 
6  years. 

1908-09... 
1909-10... 
1910-11... 
1911-12... 
1912-13... 
1913-14... 
Average 
6  years. 

1914-15... 

1915-16.-. 
1916-17-.. 


Visible 

and 
Invisible 
Supply 
Begin- 
ning of 
Year. 


1,931,000 
1,923,636 
3,241,158 
3,999,364 
2,456,489 
2,673,027 


2,672,068 
2,921,061 
2,770,244 
5,042,633 


Commercial  Crops. 


United 
States. 


All 
Others, 


Total. 


8,435,868  3 
10,890,0003 
11,078,000  3 

9,137,0003 
10,218,000,3 
10,380,380;4 


438,0001 
316,290 
694,934 
092,897 
414,454 
033,569 


11,873 
14,206 
14,772 
12.229 
13.632 
14,413 


Total 
Actual 
Consump- 
tion. 


86811 
29012 
93414 


897 
454 
949 


10,023.207j3,498,358  13.521,565 

10,511,Oao!4,215,667  14,726,687 

9,841,6714,317,67014,159,341 

13,420,056  4,464,000  17,884,056 


,880,332 
888,768 
014  728 
,772,772 
,415,916 
,414,908 


Balance  of  Supply 
End  of  Year. 


In- 
Visible,     visible. 


1,295,636  628,000 
1,905,1581,336,000 
2.371,364  1,628,000 
1,071,4891,385,000 
1,549,027  1,124,000 
1,306,0681,366,000 


13,397,911 

14,477,694  1,177,677  1.743,384 
14.310,158  1,085,237  1,735,007 
15,611,66712,501,469  2,541,164 


11,002,9044.568,629  15,571,533  16,435,2281,702,4852,476,453 


4,178,938  13,306,846  5,205,837  18,512,683 
5,692,723  11,257,538  4, l*n),  04  15,443,642 


11,556,672  4,492,»  85  16,049,657 


16,998,898  2,215,497  3,477,226 
16,281,272  1,600,104  3,254,989 


15.685,819 


4,855,093  13,496,751 4,489,169  17,985,920  17,164,487  ] 
5,676,526  10,224,9235,021,605  15,246,528  16,188,563  1 
4,732,49111,804,749  5,057.98816,862,737  16,750,484  1,537,249  3,307,495 
4,844,744  15,683,945  4,845,970  20,529,915  18,565.732:2,095,478  4,713,449 


1,875,1403,801,386 
1,367,624  3,364,867 


6,808,927,13,943,220  5,254,75919,197,979 
6,462,89914,494.762  6,419,898  20,914,660 


7,519,383 

8,351,668 
5,379,082 


13,274,725  5,181,56518.456,290 


14,766,467  4,812,487 
12,633,9604,737,206 
12,670,0995,320,000 


19,578,954 
17,371,166 
17,990,099 


19,544,007  2,015,211  4,447,688 


19,858.176 


18,011,908 

18,746.669 
20,343,752 
19,240,603 


2,877,300  4,642,083 


4,496,2843,855,384 
3,045,4852,333,597 
2,585,4901,543,088 


To  Illustrate  the  preceding,  take  the  last  season,  1916-17,  and  the  results  would 
be  as  lollows: 

Supply — Visible  and  invisible  stock  beginning  of  year bales.  5,379,082 

Total  crop  during  year 17,990,099 


Total  supply— bales  of  500  lbs... ..23,369,181 

Distribution — Total  consumption,  &c 19,240,603 

Leaving  visible  stock 2,585,490 

Leaving  invisible  stock 1,543,088 


Total  visible  and  Invisible  stock  at  end  of  year 4,128,578 

Overland  and  Crop  Movement. 

Overland. — The  movement  of  cotton  overland  in  1916-17 
was  appreciably  greater  than  in  1915-16,  and  consequently 
exceeded  very  materially  the  amount  marketed  in  that  man- 
ner in  any  season  in  our  history.  This  outcome,  however, 
is  to  be  ascribed  in  some  degree  to  the  increased  shipments 
by  rail  to  the  Pacific  Coast  for  export  to  Japan  and  in  lesser 
degree  to  Vladivostok,  the  movement  to  the  last-named  des- 
tination being  made  up  of  supplies  of  the  staple  for  use  by 
Russia  in  the  manufacture  of  munitions  of  war.  But  the  in- 
creased movement  is  seen  in  greatest  measure  in  the  flow  of 
cotton  via  St.  Louis  and  Virginia  points.     On  the  other  hand, 
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the  volume  of  cotton  pa,ssing  over  the  Illinois  Central  Rll- 
and  via  Louisville  and  Cincinnati  shows  diminution.  To 
indicate  the  relation  the  gross  overland  bears  to  the  total 
yield  in  each  of  the  last  twenty  years,  we  append  the  folio w- 
i  g: 


Crop  of- 


1916-17 
191.5-16 
1914-15 
1913-14 
1912-13 
191)12 
1910  11 
1909  10 
190*09 
1907  08 
1906  07 
1905-06 
1904-05 
190,3-04 
1902-03 
1901-02 
1900-01 
1899-00 
1898-99 
1897-98 


Total  Yield. 


Bales. 


12 
12 
15 
14 
14 
16 
12 
10 
13 
11 
13 
11 
13 
10 
10 
10 
10 
9 
11 
11 


,975, .509 
953 ,4.50 
,007,247 
,884,801 
,128,902 
043,316 
132,332 
650,961 
,828,846 
,.581.329 
,550,760 
,319,860 
.5.56.841 
.125,176 
,758,326 
,701,453 
425,141 
.439,5.59 
.235,383 
.180,960 


Gross 
Overland. 


Increase  or  Decrease. 


Of  Crop. 


Bales. 


Per  Cent. 


2,728,469 
2,499,150 
2,146.152 
1,758.069 
1.678.983 
1.931.496 
1.314.745 
1.1.54.642 
1,026, .387 
1.177.931 
1.705.152 
1.234.641 
1.569.870 
1.120,993 
1,4,38.268 
1,675,042 
1,767,646 
1.790,238 
2,057.024 
1,896.011 


Increase 
Decrease 
Increase 
Increase 
Decrease 
Increase 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 


0.17 

1 4.0.3 

1.02 

6.35 

11.94 

32.24 

13.90 

22.98 

19.40 

14.53 

20.41 

16.51 

33.89 

6.07 

0.53 

2.64 

10.44 

15.99 

0.48 

28.31 


Of  Overland. 


Per  Cent. 


Increase 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Decrease 
Decrease 
Decrease 
Decrease 
Increase 
Increase 


9.18 
16.4.''. 
22.06 

4.78 
13.10 
46.95 
13.86 
29.03 
38.07 
30.96 
38,11 
21.35 
40.07 
22.06 
14.19 

5.49 

1.28 
12.98 

7.83 
47.90 


Change  from  .season  of  '97-'98  to  '16-'17      Increase  16. 05     Increase  43.91 

With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statement  of  the  movement  over- 
land for  the  year  ending  July  31  1917,  as  compared  with 
the  figures  for  the  two  preceding  seasons: 


1916-17.    1915-16. 

1914-15. 

Amount  shipped — 
Via  at.  Louis.        . 

Bales.     1     Bales. 

1,037,453     821,958 

290,336     319.357 

6.708          6.981 

126,103      150,399 

71.400     140,443 

436,117     219,976 

158,291      143,318 

602,061     696,718 

Bales. 
749  982 

Via  Mounds,   &c. ._ 

327  082 

Via  Rock    Island 

4  470 

Via  Louisville             _   _   _   _   _ 

161  538 

Via  Cincinnati _ 

116  260 

Via  Virginia  points. .   ._ 

205,364 

Via  other  routes  East   _   _        _ 

110  495 

Via  other  routes  West. _.    

470,961 

Total  gross  overland  ..        .   _ 

2,728,469  2,499,150 

i 

287,823      176,673 

*202,991    *222,704 

69,465       51,523 

342,061      106,522 

10,683        12,221 

54,325     646,376 

24,887       25,306 

7,985        11,322 

26,015       76,355 

2,146,152 

Deduct  shipments — 

Overland  to  New  York,  Boston,  &c 

Between  interior  towns 

202,905 
*238  664 

Galveston  inland  and  local  mills. 

25,743 

New  Orleans  inland  and  local  mills 

Mobile  inland  and  local  mills 

72,194 
11,610 

Savannah  inland  and  local  mills 

34,005 

Charleston  inland  and  local  mills  ._ 

15,175 

North  Carolina  ports  inland  and  local  mills.  . 
Virginia  ports  inland  and  local  mills 

4,128 
24,524 

Total  to  be  deducted 

1,026,235     729,002 

628,948 

Leaving  tota  net  overland  a 

1,702,234  1,770,148 

1,517,204 

a  This  total  includes  shipments  to  Canada  by  rail,  which  during  1916-17 
amounted  to  190,271  bales,  and  are  deducted  in  the  statement  of  consump- 
tion.    6  Includes  Florida.     *  Includes  foreign  cotton  consumed  at  South . 

CROP  DETAILS.— We  now  proceed  to  give  the  details 
of  the  entire  crop  for  two  years: 

LOUISIANA. 

—1916-17 1915-16 


Exported  from  New  Orleans: 

To  foreign  ports 1,036,668 

To  coastwise  ports 180,609 

To  Southern  ports,  &c..  by 

river  and  rail  * 305,052 

Manufactured  * 37,009 

Burnt 

Stock  at  close  of  year 163 .470 — 1 ,722 .808 

Deduct — 

Received  from  Mobile 22,708 

Received  from  Galves'n,&c.  61.832 

Received  from  New  York..  910 

Received  from  Mexico 446 

Received  from  other  foreign 

ports 

Stock  beginning  of  year 106,803 —    181.698 


.255,630 
168,627 

73,553 
32,969 

105,853—1.636.582 

50.049 
31.535 


606 

1.005 
139.172- 


Total  movement  for  year 1. 54 1.110 

*  In  overland  we  have  deducted  these  two  items. 

ALABAMA. 
1916-17 


-    222,367 
1,414,215 


Exported  from  Mobile: 

To  foreign  ports 76.019 

To  coastwise  ports  * 43.793 

Stock  at  close  of  year 8.100 — 

Deduct — 

Rec'ts  from  New  Orl.,  &c..  543 

Stock  beginning  of  year 14,052 — 


127,912 


14,596 


-1915-16- 


81.646 
81.361 
14,052—    177,059 


1,217 

12.477- 


13.694 


Total  movement  for  year 113,317  163.366 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  4,744 
bales  shipped  inland  by  rail  for  consumption,  &c.,  which,  with  consumption 
(6,939  bales),  are  deducted  m  the  overland  movement. 


GEORGIA. 

1916-17- 


Exported  from  Szvannah: 

To  foreign  ports — Upland..  451.218 

To  foreign  ports — Sea  Island  1,459 
To  coastwise  ports: 

Upland  * 464.122 

Sea  Island* 41,126 

Exported  from  Brunswick: 

To  foreign  ports 121,134 

To  coastwise  ports 21, 033 

Burnt 1,400 

Stock  at  close  of  year — • 

Upland 77,694 

Sea  Island 1,043- 

Deduct — 

Rec'd  from  Charleston,  &c.  46,712 
Stock  beginning  of  year — 

Upland 65,455 

Sea  Island.. 2,401 — 


-1915-16- 


451,938 
1,182 

564,326 
34,484 

113,229 

36,370 

1,519 

66,455 
2,401—1,270,903 

13,158 

62,010 
2,212—      77,380 

Total  movement  for  year 1.065,670  1.193,523 

*  The  amounts  shipped  inland  and  taken  for  consumption  (54,325  bales) 
are  deducted  in  overland. 


1.180.238 


114.568 


TEXAS. 

— 1916-17- 


Exported  from  Galveston,  &c.: 
To    foreien    ports     (except 

Mexico) 1,864,308 

To  Mexico  from  Galveston, 

Texas  City,  &c 2,160 

To  coast  wise  ports  * 1,136,915 

Stock  at  close  of  year. 106.844r— 3,110,227 

Deduct — 

Kocpived  at  Galveston,  &c., 

from  Texas  City,  &c 62,117 

Stock  at  beginning  of  year..      72,061 —    134,178 


-1915-16- 


2,034,935 

7,602 
940,180 
72,061—3,054,778 


59,826 
128,547— 


188,373 


Total  movement  for  year 2,976,049  2,866,405 

»  Includes  69,465  bales  shipped  inland  for  con.sumption,  &c.,  deducted 
in  overland  movement. 

FLORIDA. 

-1916-17 191.5-16 


Ejrported  from  Pensacola,  &c. : 

To  foreign  ports 36,776 

To  coastwise  ports 55,982 

Stock  at  close  of  year 4,017 —      96,775 

Deduct — 

Received  from  Mobile,  &c.      

Stock  beginning  of  year 7,286 —        7,286 


65,107 
046,161 
7,286- 


676— 


118,554 


676 


Total  movement  for  year 89,489  117,878 

*  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  outports.  Florida  cotton  has  also  gone  inland  to  Savan- 
nah. &c.,  but  we  have  followed  our  usual  custom  of  counting  that  cotton 
at  the  outports  where  it  first  appears. 

a  3,704  bales  sent  Inland  by  rail  deducted  In  overland. 


SOUTH  CAROLINA. 


-1916-17- 


Exported  from  Charleston: 

To  foreign  ports — Upland..  19,205 

To  foreign  ports — Sealsland  2 
To  coastwise  ports — 

Upland* -.-  167,233 

Sealsland* 3,599 

Exported  coastwise — 

From  Georgetown 

Burnt 

Stock  at  close  of  year — 

Upland 6,237 

Sea  Island 1 —    196,277 

Deduct — 

Received  from  Savannah..  

Stock  beginning  of  year — 

Upland 21,907 

Sea  Island 107 —      22,014 


-1915-16- 


85,091 
35 

194,716 
6,239 

926 


21,907 
107- 


43,041 
170— 


309,020 


43,217 


Total  movement  for  year..  174,263  265.803 

*  Included  in  this  item  are  24,887  bales,  the  amount  taken  by  local  mills 
and  shipped  to  interior,  all  of  which  is  deducted  in  overland. 

NORTH  CAROLINA. 

1916-17 1915-16 

Exported  from  Wilmington: 


170,557 
28,977 
76,454 
56,549— 


332,537 


To  foreign  ports. 80 ,736 

To  coastwise  ports* 15,471 

Coastwise  from  Wash'n,  &c.-  107,009 

Stock  at  close  of  year. 48,100 —    251,316 

Deduct — 

Stock  beginning  of  year 56,549 —      56,549 

Total  movement  for  year 194,767  297.634 

*  Of  these  shipments,  7,985  bales,  covering  shipments  inland  by  rail 
from  Wilmington  and  local  constmiption ,  are  deducted  in  overland. 


34,903—      34,903 


VIRGINIA. 

1916-17- 


Exporced  from  Norfolk: 

To  foreign  ports 106.376 

To  coastwise  ports* 419.712 

Eicp.  from  Newport  News,  &c.: 

To  foreign  ports 913 

To  coastwise  ports 8,217 

Taken  for  manufacture 6,101 

Stock  end  of  year,  Norfolk...  59,355 —    600.674 

Deduct — 

Rec'd  from  Wilmington,  &c.  6,768 

Rec'd  from  other  Nor.  Caro.  107,009 

Stock  beginnmg  of  year 34,348 —    148,125 


-1915-16- 


80.164 
616,609 

2,064 
73,795 

6,668 
34,348— 

4,141 
76,454 
47,693— 


813,648 


128,288 


Total  movement  for  year 452,549  685,360 

*  Includes  19,914  bales  shipped  to  the  interior,  which,  with  6,101  bales, 
taken  for  manufacture,  are  deducted  in  overland. 


Exported  from  Gulfport: 

To  foreign  ports 

To  coastwise  ports 

Stock  at  close  of  year 

Deduct — 

Stock  at  beginning  of  year. 

Total  movement  for  year 


MISSISSIPPI. 
1916-17- 


-1915-16- 


Shipments- 


TENNESSEE,  &r 
-1916-17 — 


To  manufacturers  direct — net 

overland 1,702,234 

To  New  York,  Boston,  &c., 

by  rail 287,823 


-1915-16- 


1,770,148 
176,673 


Total  marketed  from  Tennes- 
see, &c 1,990,057  1,946.821 

Total  product  detailed  in  the  foregoing  by  States  for  the  year 

ended  July  31  1917 bales.  8.597.271 

Consumed  in  the  South,  not  included 4,378,298 


Total  crop  of  the  U.  S.  for  year  ended  July  31  1917 bales. 12,975,569 

Below  we  give  the  total  crop  each  year  since  1884-85.  All 
years  prior  to  1913-14  cover  the  period  Sept.  1  to  Aug.  31. 
The  year  1912-13  consequently  includes  Aug.  1913,  which  is 
also  a  part  of  1913-14,  but  in  no  case  does  any  year  include 
more  than  a  twelve-month  period. 


Years.  Bales 

1916-17 12,975,569 

1915-16 12,953,450 

1914-15 15,067,247 

1913-14 14,884,801 

1912-13 14.128,902 

1911-12 16,043,316 

1910-11 12,132,332 

1909-10 10,650,961 

1908-09 13,828.846 

1907-08 11,581,829 

1906-07 13.650,760 


Bales. 


Years. 


Bales. 


Years 

1905-06 11,319,860   1894-95 9,892,766 

1904-05 13,556,841,1893-94 7,527,211 


1903-04 10,123,686 

1902-03 10,758.326 

1901-02 10,701,453 

1900-01 10,425,141 

1899-00 9,439,559 


1892-93 6,717.142 

1^91-92 9.038,707 

1890-91 8,655,518 

1889-90 7,313,726 

1888-89 6,935,082 


1898-99 11,235,3831  1887-88 7,017,707 

1897-98 11,180,960'  1886-87 6,513,623 

1896-97 8,714,01111885-86 6,550.215 

1895-96 7,162,473!  1884-85 5,669.021 

Weight  of  Bales. 

The  average  weight  of  bales  and  the  gross  weight  of  the 
crop  we  have  made  up  as  follows  for  this  year,  and  give  last 
year  for  comparison: 
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Movement 
Through. 


Texas 

Louisiana 

Alabama 

Georgia  b 

South  Carolina. 

Virginia 

North  Carolina. 
Tennessee,  &c.. 

Total  crop 


Year  ending  July  31  1917. 


Number 
of  Bales. 


2.976.049 

1,541.110 
113.317 

1,155.159 
174.263 
452.549 
194.767 

6,368.355 


Weight   in 
Pounds. 


.589,954 
801,147 

58,445 
588,588 

85,388 
228,537 

96.993 
,205,002 


198 
.601 
,509 
,165 
,870 
,245 
,966 
991 


12,975.569  6,654,058,545  512.82 


Aver. 
Wght. 


534.25 
519,28 
515.77 
509.53 
490.00 
505.00 
498.00 
503.27 


Year  ending  July  31  1916. 


Number 
of  Bales. 


2.866.405 

1.414,215 

163,365 

1,311.401 

265.803 

685,360 

297,634 

5,949,267 


Weight   in 
Pounds . 


,531,950,152 
737,159,569 
83,858,522 
659,647.817 
130,975,676 
338,567,840 
147,924,098 
.010.388.595 


Aver. 
Wght. 


534.45 
.521.25 
513.32 
503.01 
492.00 
494.00 
497.00 
506.01 


12.953.450  6,640,472,2691512.64 


b  Including  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per 
bales  this  season  was  512.82  lbs.  against  512.64  lbs.  in  1915-16 
or  0.18  lbs.  more  than  last  year.  Had,  therefore,  as  many 
pounds  been  put  into  each  bale  as  during  the  previous 
season,  the  crop  would  have  aggregated  12,980,035  bales. 
The  relation  of  the  gross  weights  this  year  to  previous  years 
may  be  seen  from  the  following  comparison: 


Season  of— 

Crop. 

Average 

Weight, 

per  bale. 

No.  of  Bales. 

Weight,  Pounds. 

1916-17 - 

12.975.569 

12,953,450 

15,067.247 

14.884.801 

14.128.902 

16.043,316 

12,132,332 

10,650,961 

13.828,846 

11.581.829 

13.550,760 

11.319,860 

13,556,841 

10.123.686 

10.758.326 

10.701.453 

10.425.141 

9,439.559 

11,235,383 

11,180,960 

8.714.011 

7.162,473 

9.892.766 

7.527.211 

6.717.142 

9.038.707 

8.655,518 

7,313,726 

6,935,082 

6,654,058,545 
6,640,472,269 
7,771,592,194 
7,660,449,245 
7.327,100,905 
8.260.752,953 
6.217.382.145 
5,400,008,818 
7.115.746.869 
6.907,070,895 
6.984.842:670 
5.788.728,073 
6.996.731.233 
5.141.417.938 
5.471.143.917 
5.403.210.514 
5.319.314.434 
4,754.629.038 
5,765,320,339 
5,667,372,051 
4,383,819,971 
3,595,775,534 
5,019.439,687 
3,748,422,352 
3.357,588.631 
4,508,324,405 
4,326,400,045 
3,628,520,834 
3,437.408,499 

512.82 

1915-16  .   . --     -     -- 

512.64 

1914-15 --        

515.79 

1913-14... . 

514.65 

1912-13 

518.59 

1911-12 

514.80 

1910-11     -   

612.46 

1909-10 

607.00 

1908-09     - .- 

614.56 

1907-08 .. 

610.03 

1906-07     

515.46 

1905-06  

511.37 

1904_05... 

516.10 

1903-04 

607.86 

1902-03 

608.56 

1901-02     

604.90 

1900-01 - 

510.26 

iggo-OO     _   . 

503.69 

1898-99 - - 

513.14 

1897-98         .. 

606.88 

1896-97 

603.08 

1895-96... - 

602.03 

1894-95     --   

607.38 

1893-94 

497.98 

1892-93     - 

499.85 

1891-92 - 

498.78 

1890-91     .. 

499.84 

1889-90. 

496.13 

1888-89. 

495.66 

Note. — All  years  prior  to  1913-14  are  for  the  period  Sept.  1  to  Aug.  31. 

The   New   Crop. 

At  this  early  date  it  is  not  to  be  expected  that  anything 
much  can  be  said  of  the  crop  that  is  now  maturing  and  of 
which  only  a  very  limited  quantity  has  yet  come  upon  the 
market.  Our  "Acreage  Report,"  issued  in  June,  indicated 
a  nominal  increase  in  the  planting  this  spring,  making  the 
area  under  cotton  the  largest  ever  devoted  to  the  staple,  and 
a  slight  augmentation  in  the  use  of  commercial  fertilizers 
was  noted  in  districts  where  satisfactory  productiveness 
is  largely  dependent  upon  them,  but  some  of  our  returns 
were  to  the  effect  that  they  were  below  the  average  in 
quality,  neutralizing  somewhat  their  added  use.  The  con- 
dition of  the  crop  on  June  25,  as  officially  promulgated ,  was 
much  below  the  average  for  the  date  given,  but  weather 
during  July,  according  to  the  official  weekly  bulletins  is- 
sued by  the  Department  of  Agriculture,  was  of  a  nature 
to  bring  about  an  improvement  of  the  plant.  Contrary 
to  general  expectations,  however,  the  report  for  July  25 
indicated  that  the  average  status  of  the  crop  remained  the 
same  as  a  month  earlier,  or  70.3%  of  a  normal,  the  lowest 
condition  ever  reported  for  that  date.  That  this  report 
was  in  conflict  with  the  views  of  well  informed  men  in  many 
sections  of  the  cotton  belt  was  clearly  shown  by  advices 
received  here  very  shortly  after  its  issue  sharply  criticising 
it  as  depicting  a  situation  much  at  variance  with  facts 
known  to  them.  As  a  part  of  that  report,  and  based 
upon  the  average  condition,  an  average  yield  of  only  166.9 
pounds  per  acre  was  forecasted  which  pointed  to  an  aggre- 
gate crop  of  11,949,000  bales,  not  including  linters.  Since 
July  25  conditions  have  induced  improvement,  according 
to  the  weekly  weather  bulletin  of  the  Department,  and  the 
inference  to  be  drawn  is  that  the  situation  is  rather 
better  than  it  was  at  the  close  of  July  and,  therefore, 
more  encouraging  than  at  this  time  in  either  1916 
or  1915,  and  especially  the  former.  This  being  the  case  it 
is  not  too  much  to  assume  that  with  average  weather  here- 
after and  barring  the  occurrence  of  killing  frosts  at  an 
earlier  date  than  usual,  the  crop  will  very  appreciably  exceed 
the  total  referred  to  above.  It  is  not  our  intention,  how- 
ever, to  prognosticate  as  the  data  given  below,  considered 
in  conjunction  with  the  few  remarks  above,  should  enable 
each  reader  to  formulate  for  himself  some  idea  as  to  the  crop 
promise,  making  due  allowance  as  the  season  progresses  for 
developments  as  they  may  occur.  The  compilation  shows 
at  a  glance  the  area  for  a  series  of  years  and  the  aggregate 
yield  and  product  per  acre  (commercial  crop),  as  made  up 
by  us,  and  the  condition  percentages  July  25  as  reported 
by   the   Department   of   Agriculture: 


Commercial 

Product 

Crop, 

per  Acre, 

Condition 

Bales. 

Pounds. 

July  25 

*166.9 

70.3 

12.975,569 

160 

72.3 

12.953.450 

180 

75.3 

16,067,247 

188 

76.4 

14,609,968 

186 

79.6 

14,128,902 

186 

76.6 

16,043,316 

209 

89.1 

12,132,332 

168 

75.5 

10,650,961 

153 

71.9 

13,828,846 

203 

83.0 

11,581,829 

170 

75.0 

13,550,760 

211 

82.9 

11,319,860 

192 

74.9 

13,656,841 

207 

91.6 

Area, 

1917-18 39,683.045 

1916-17 39,587,271 

1915-16 —  .35,190,493 

1914-16 39.477.567 

1913-14 38.573.441 

1912-13 37,377,276 

1911-12 37,581,022 

1910-11... 35,379,358 

1909-10 33,862,406 

1908-09. 33,512,112 

1907-08 ...33,079,425 

1906-07 31,557,242 

1905-06 28,808,416 

1904-06 32,363,690 

*  Agricultiu-al  Dept.  July  25  estimate  not  including  linters. 

It  is  necessary  to  state  in  connection  with  the  foregoing 
data,  that  the  yield  per  acre  for  1914-15,  1915-16,  1916-17 
as  figured  upon  the  "Commercial  Crops" — the  amounts 
actually  marketed  during  the  period  Aug.  1  to  July  31^ — 
does  not  correctly  represent  the  true  results  for  the  reason 
that  a  considerable  amount  of  cotton  was  held  back  in 
1914-15  and  most  of  it  came  forward  in  the  last  two  seasons. 
Consequently  208  pounds  per  acre  would  be  more  nearly 
accurate,  than  the  188  pounds  given  above  for  1914-15  and 
167  pounds  more  truly  represent  the  yield  in  1915-16  than 
180  pounds. 

Sea  Island  Crop  and  Consumption. 

We  have  continued  throughout  the  season  of  1916-17  the 
compilation  of  a  weekly  record  of  the  Sea  Island  crop;  but 
on  account  of  the  pressure  of  other  matters  upon  our  columns 
have  been  unable  to  publish  the  statement.  The  results  as 
now  given  below  agree  in  all  essential  particulars  with  our 
running  count.  It  will  be  noticed  that  the  crop  of  1916-17 
shows  a  moderately  large  increase  over  that  of  1915-16. 

FLORIDA. 

1916-17 1915-16 

Receipts  at  Savannah. bales.     

Receipts  at  Jaclisonville 43 ,080  30 ,367 


Total  Sea  Isl .  crop  at  Florida.  43 ,080 

GEORGIA. 

Receipts  at  Savannah. bales. 47 ,499 

Receipts  at  Brunswick 

Receipts  at  Norfolli 1,914 

Sent  interior  mills* 18,093 — 67,506 

Deduct — • 

Receipts  from  Florida 

Receipts  from  Charleston, &c.    


30.367 


35,865 

-48,379 
436—      436 


600 
11,924- 


Total  Sea  Isl.  crop  of  Georgia  67,506 

SOUTH  CAROLINA. 

Receipts  at  Charleston 3,495 

Receipts  at  Savannah —  3,495 

Deduct — 
Receipts  from  Savannah 

Total  Sea  Isl.  crop  of  So.  Car.  3,495 


47,943 


6,211 
—  6,211 


6,211 


Total  Sea  Island  crop  of  U.S.  114,081  84.521 

*  From  special  investigations  we  find  that  Southern  mills  have  consumed 
25,704  bales  of  Sea  Island  cotton  this  season,  of  which  6,514  bales  net  were 
received  from  Savannah  and  1,097  bales  from  Charleston. 


The  distribution  of  the 

crop  has  been  as 

follows: 

Ports  of— 

Supply  Year  Ending 
Aug.  1  1917. 

How 
Distributed. 

Of  which 
Exported  to — 

Total 
For'gn 

Ex- 
ports. 

Stock 

Aug.  ll    Net 
1916.  1  Crop. 

Total 
supply 

Stock 
Aug.  1 
1917. 

Leav  'g 
fordis- 
trib'n. 

Great 
Brit'n. 

Havre, 
&c. 

South  Carolina.. 
Georgia       . 

107,   3,495 
2,401  67. .506 

3,602 
69,907 
43,080 

1 
1.043 

3,601 
68,864 
43,080 

2 
1,296 

"i85 

'173 

'125 
'397 

2 
1,469 

Florida 

Louis  ana 

New  York 

Galveston 

Baltimore 

Border  ports 

43,080 

'iio 

125 
'397 

Total 

2,508114081 

116589 

1,044'115545!   1,478 

695 

2.173 

From  the  foregoing  we  see  that  the  total  growth  of  Sea 
Island  this  year  is  114,081  bales,  and  with  the  stock  at  the 
beginning  of  the  year  (2,508  bales),  we  have  the  following  as 
the  total  supply  and  distribution: 

This  year's  crop bales.  114, 081 

Stock  August  1   1916 2,508 

Total  year's  supply bales.  1 16 ,589 

Distributed  as  follows — 

Exported  to  foreign  ports bales. 2, 173 

Stock  end  of  year 1,044 —    3,217 

Leaving  for  consimiption  in  United  States 1 13 ,372 

We  thus  reach  the  conclusion  that  our  spinners  have 
taken  of  Sea  Island  cotton  this  year  113,372  bales,  or  33,340 
bales  more  than  in  the  previous  year. 

The  following  useful  table  shows  the  crops  and  movement 
of  Sea  Island  for  the  seasons  1901-02  to  1916-17  in  detail: 


Crop. 

Foreign  Exports. 

Ameri- 
can 

Coti- 

sump- 
tion.* 

Season. 

Flor- 
ida. 

aeorgia 

South 
Caro- 
lina. 

Texas 

Total. 

Great 
Britain. 

Conli^ 
nent. 

Total 

Ex- 
ports. 

1916-17 
1915-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
1904-05 
1903-04 
1902-03 
1901-02 

43.080 
30,367 
35,686 
34,000 
20,780 
60,902 
35,190 
39,261 
42,126 
41,863 
23,411 
30,378 
37,873 
28,005 
27,686 
21,323 

67,506 
47,943 
36,630 
39,384 
39,008 
56,824 
41,073 
42,781 
45,171 
30,590 
24,6.53 
72,872 
49.696 
.39,345 
62.451 
48.588 

3,495 

6,211 

5,488 

10,473 

8,375 

5,140 

13,338 

14,497 

15,172 

12,738 

8,044 

13,712 

12,094 

9.359 

12,497 

8,760 

8 



114,081 
84,521 
77,812 
83,857 
68,163 

122.866 
89,601 
96,539 

102.469 
85.191 
56,108 

116.962 
99,663 
70,709 

102,634 
78,621 

1,478 
2,624 
1,711 
12,359 
8,528 
19,667 
16,505 
24,744 
18,241 
22,748 
15,200 
30,034 
30,832 
24.188 
44.354 
25,423 

695 
1,739 
4,135 
5,287 
4,667 
7,816 
6,420 
4,684 
7,567 
9,635 
5.289 
9.228 
7,570 
7,132 
9,728 
6,450 

2,173 
4,363 
5,846 
17,646 
13,195 
27,483 
22,925 
29,428 
25,808 
32,383 
20,489 
39,262 
38,402 
31,320 
54,082 
31,873 

113,372 
80,032 
73.313 
77,374 
44,862 
95,588 
62,825 
67,562 
77,544 
50,300 
36,101 
78,923 
62,556 
43,578 
50,524 
43,650 

•  The  column  of  "American  ConaumDtlon"  Includes  burnt  In  the  United  States. 
Note. — Years  prior  to  1913-14  end  Aug.  31. 
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Prices  of  Cotton  and  Cotton  Goods. 
To  complete  the  record  we  subjoin  compilations  covering 
the  prieos  of  printing  cloths  and  raw  cotton  for  a  series  of 
years.  Wo  begin  by  showing  the  highest  and  lowest  quota- 
tions for  64  squares  28-inch  printing  cloths  at  Fall  River  in 
each  of  the  last  twenty-six  seasons — 1891-92  to  1916-17 
inclusive.  Data  for  earlier  years  will  be  found  in  previous 
issues  of  this  report. 


High.  Low. 

CIS.  CIS. 

1916-17 8.00  4.25 

1916-16 4.25  3.25 

1914-1.5 -.3. .50  2.88 

1913-14 4.00  3.62 

1912-13- 4.06  3.75 

1911-12 4.00  3.12 

1910-11 3.88  3.62 

1909-10 4.25  3.62 

1908-09 3.62  3.00 

1907-08 5.25  3.00 

1906-07 ..5.25  3.38 

190.5-06 3.81  3.37 

1904-05 ..3.50  2.62 


High.  Low. 

CIS.  CIS. 

1903-04. 4.12  3.00 

1902-03 3.37  3.00 

1901-02 3.25  2.37 

1900-01 3.25  2..37 

1899-00... 3.50  2.75 

1898-99 2.75  1.94 

1897-98 2.62  1.94 

1896-97. .2.62  2.44 

189.5-96 ...3.06  2.44 

1894-95 2.88  2. .50 

1893-94 3.00  2.61 

1892-93 4.06  2.87 

1891-92 3.50  2.75 


From  the  foregoing  it  will  be  observed  that  printing  cloths 
ruled  higher  in  1916-17  than  in  any  preceding  year  included 
in  the  compilation  and  the  same  is  true  of  any  perior  in  our 
record.  At  the  same  time  the  average  price  of  cotton 
exceeded  that  of  any  season  since  1872-73. 

The  raw  material  opened  the  season  at  a  higher  level  of 
value  than  at  the  beginning  of  any  previous  cotton  year 
since  1875 — only  excepting  1910  when,  as  a  result  of  specu- 
lative manipulation  primarily,  prices  were  greatly  advanced. 
Furthermore,  the  opening  quotation  was  the  low  of  the 
season,  later  developments  stimulating  additional  advances  so 
that  the  general  basis  of  value  was  very  much  higher  than 
in  1915-16  and  greatly  in  excess  of  most  earlier  years  for 
nearly  a  half  century.  The  controlling  or  dominating 
factor  in  the  situation  was  the  conviction  inculcated  by  the 
periodic  official  crop  reports  and  by  private  advices  as  well 
that,  notwithstanding  the  increase  in  area  devoted  to  the 
staple,  the  ultimate  yield  would  be  very  little  more  than  in 
1915-16  and  actually  with  that  exception  the  smallest  since 
1909-10.  The  Department's  estimate  of  production,  issued 
in  December,  was  confirmatory  of  its  monthly  condition 
reports  and  early  approximations  of  yield,  and  furthermore, 
found  virtual  substantiation  in  the  Census  Bureau's  final 
ginning  statement  issued  in  March,  which  showed  no 
material  difference  therefrom. 

At  New  York  the  initial  quotation  for  middling  uplands 
August  1  was  13.35c  and  the  Department  ,of  Agriculture's 
report  on  condition  July  25  showing  more  than  an  average 
deterioration  during  the  preceding  month  and  a  general 
cotton  crop  situation  lower  at  date  than  in  almost  half  a 
century,  only  excepting  1909,  was  a  decided  factor  in  stimu- 
lating a  material  advance.  In  fact  its  effect  was  instan- 
taneous and  by  the  middle  of  the  month  the  price  had 
advanced  about  1  cent  per  pound  with  no  material  recessions 
in  the  meantime.  The  official  weekly  weather  reports,  as 
weU  as  private  advices,  indicating  continued  deterioration  in 
the  plant  assisted  in  a  still  further  rise  that  carried  the 
quotation  up  to  15.85c.  by  the  25th  and  finally  the  De- 
partment's report  on  condition  Aug.  25,  issued  on  the  31st, 
was  responsible  for  an  advance  of  almost  one-half  cent,  the 
close  being  at  16.40c.  In  early  September  the  tendency  of 
values  was  downward,  after  the  very  sharp  advance  of  Augut, 
the  increased  crop  movement  having  been  no  unimportan 
element  in  the  situation,  but  a  recrudescence  of  unfavorable 
crop  reports  later  caused  a  recovery  of  most  of  the  loss. 
Opening  at  16.30c.  middling  uplands  declined  to  15.15c.  by 
the  10th  and  then  moved  upward  without  any  mentionable 
setback  until  16.15c.  was  reached  on  the  19th,  but  eased  off 
to  15.95c.  on  the  23rd  and  closed  at  16e.  Prices  made  a 
very  considerable  advance  in  October  under  the  influence  of 
the  Agricultural  report,  which  indicated  a  further  deteriora- 
tion in  condition  during  September,  and  pointed  to  a  yield 
(excluding  linters)  of  only  approximately  11^  million  bales. 
Early  frosts  in  the  Southwest  were  also  of  more  or  less 
influence.  The  tendency  of  prices  was  decidedly  upward  as 
soon  as  the  report  was  announced  on  the  1st  of  the  month, 
the  quotation  for  middling  upland  on  that  day  moving  up 
60  points,  to  16.60e.;  by  the  7th  a  further  advance  to  17.10e. 
occurred.  The  activity  of  a  German  submarine  in  American 
waters  at  that  time  injected  an  element  of  uncertainty  into  the 
market  but  it  resulted  in  no  important  retrograde  move- 
ment, the  trend  upward  starting  in  again  on  the  10th  and 
by  the  18th  the  quotation  was  up  to  18.60e.  A  decline  of 
25  points  on  the  25th  was  quickly  recovered  and  by  the  24th 
the  price  had  risen  to  19.30c.  Between  the  25th  and  30th 
there  was  a  recession  to  18.55c.  but  on  the  last  day  of  the 
month  there  was  a  recovery  of  60  points,  to  19.15c.  The 
month's  range  was  from  16.60c.  to  19.30c.  During  Novem- 
ber there  was  a  further_decided  advance  under  crop  news 
and  bull  manipulation.     After  opening  at  18.75c.  (the  low 


of  the  month)  middling  uplands  rose  almost  steadily  until 
20.90c.  was  reached  on  the  20th  and,  after  a  moderate 
decline,  stood  at  20.95c.  on  the  25th,  dropping  however  to 
20.90c.  on  the  27th  and  20.35c.  on  the  28th  but  recovering 
to  20.4.JC.  at  the  close.  Various  developments  abroad,  fears 
of  renewed  submarine  activity  and  a  tendency  towards 
increase  of  crop  estimate  were  weakening  influences  in  the 
market  in  December  and  led  to  enormous  liquidation  under 
which  prices  made  a  very  important  decline  although  there 
were  rallies  at  times  on  the  recrudescense  of  peace  rumors. 
The  Department  of  Agriculture  estimate  indicating  a  yield 
but  Uttle  greater  than  in  the  previous  season  was  an  unim- 
portant factor.  Middling  uplands  opened  the  month  at 
20.30c.  and  was  down  to  18c.  on  the  11th.  The  15th  found 
the  quotation  up  to  18.60c.  but  by  the  22nd  there  was  a 
drop  to  16.20c.,  the  low  point  of  the  month.  From  that 
level  an  advance  to  17.40c.  occurred  by  the  28th  and  the 
close  was  at  17.25c. 

The  calendar  year  1917  opened  with  middling  uplands 
ruling  at  17.45c.  and  while  fluctuations  were  frequent  the 
net  result  for  the  month  of  January  was  an  advance  of  10 
points.  From  the  opening  level  there  was  a  rise  to  18.80c. 
by  the  9th ,  but  an  important  decline  then  set  in  which  carried 
the  quotation  down  to  16.75c.  by  the  22nd.  Thereafter  the 
trend  was  generally  upward  with  the  close  at  17.55c.  The 
German  note  of  February  1  conveying  intimation  that  the 
submarine  canipaign  against  commerce  would  thereafter  be 
ruthlessly  carried  on,  and  which  later  on  led  to  a  severance 
of  diplomatic  relations  between  Germany  and  the  United 
States,  caused  a  very  drastic  decUne  in  the  price  of  cotton  at 
the  begiiming  of  the  month,  the  tension  in  our  relations  with 
Japan  growing  out  of  proposed  land  laws  in  Idaho  assisting. 
From  a  level  of  17.55c.  for  middling  uplands  on  Jan.  31  the 
quotation  dropped  to  14.75c.  on  the  1st  and  to  14.30c.  on 
the  2nd.  Thereafter,  however,  the  trend  of  the  market  was 
quite  generally  upward  with  the  price  17.05c.  on  the  27th 
and  17c.  at  the  close.  The  tendency  of  the  market  con- 
tinued towards  a  higher  level  in  March,  the  strength  of  the 
statistical  position  of  the  staple  and  reports  from  the  South 
indicating  delay  in  preparations  for  the  next  crop  materially 
assisting,  although  the  international  situation  injected  an 
element  of  anxiety  and  uncertainty.  Opening  at  17.00c., 
middling  uplands  advanced  with  no  mentionable  setback 
until  19.30c.  was  reached  on  the  21st,  fluctuating  between 
that  figure  and  19.05c.  thereafter  and  closing  the  month  at 
19.20c.  April  was  a  month  of  frequent  fluctuations  with 
the  trend  decidedly  upward  at  first  on  unfavorable  ad\dces 
from  the  South.  The  market  opened  at  19.35c.  and  had 
advanced  to  21.15c.  by  the  9th.  From  that  level  there  was 
a  drop  to  19.85c. bythe20th, followed  by  a  moderate  advance 
and  a  return  to  the  last  named  prices  on  the  25th.  The  market 
then  moved  upward  again  notwithstanding  somewhat  better 
advices  from  the  belt,  middling  uplands  being  quoted  at 
20.65c.  on  the  28th.  A  drop  of  10  points  on  the  30th  made 
the  close  20.55c.  A  further  important  advance  in  the  value 
of  the  staple  was  witnessed  in  May  on  unfavorable  crop 
advices  and  a  restricted  movement.  Middling  uplands 
started  off  at  20.70c.  and  at  first  the  trend  of  prices  was 
downward,  the  ruling  quotation  on  the  9th  having  been 
19.60c.  Thereafter  there  was  no  special  check  to  the 
advance  and  the  close  was  at  22.10e.  the  highest  level 
reached  since  Sept.  4  1872.  The  general  tendency  of  the 
market  in  June  was  very  decidedly  upward  on  rather  pes- 
simistic advices  as  to  the  progress  of  the  crop,  but  the  rapid 
advance  in  values  in  Liverpool  was  also  a  very  potent  factor 
in  the  situation.  Fluctuations  were  frequently  very  wide 
and  toward  the  close  of  the  month  the  quotation  for  middhng 
uplands  reached  a  higher  level  than  at  any  time  subsequent 
to  Oct.  8  1869;  the  opening  was  at  22.65c.,  or  55  points  up 
from  the  May  final,  and  by  the  13th  there  had  been  a  further 
advance  to  25.55c.  By  the  15th,  however,  there  was  a 
recession  to  24.90c.  only  to  be  followed  by  a  jump  to  26.95c. 
in  the  next  three  business  days.  The  20th  witnessed  a  drop 
of  115  points  and  there  was  a  further  decUne  of  10  points  on 
the  21st,  but  this  loss  was  more  than  regained  by  the  23rd, 
when  27.15c.  was  reached.  A  loss  of  55  points  on  the  25th 
was  fully  recovered  on  the  26th,  and  on  the  27th  the  high  of 
the  month  27.40c.  was  scored.  From  that  level  there  was 
a  decline  to  27.15c.  but  the  close  was  at  27.25c.  July 
opened  with  the  Agricultural  Department's  report  on 
acreage  and  condition  a  factor  at  the  start  and  the  status  of 
the  crop  being  reported  more  favorable  than  quite  generally 
expected,  the  market  eased  off.  In  fact  the  immediate 
effect  was  a  dechne  of  85  points  from  the  June  close,  middhng 
uplands  ruling  at  26.40c.  on  the  2nd  and  there  was  a  further 
drop  to  25.45c.  by  the  5th.  From  that  level  there  was  a 
rapid  advance  that  carried  the  quotation  up  to  27.65c.  by 
the  14th,  this  being  the  high  point  of  the  season  and  the 
highest  quotation  since  Oct.  6  1869.  Thereafter  the  general 
course  of  the  market  was  downward,  assisted  by  favorable 
crop  reports  and  the  Russian  situation,  with  the  market 
down  to  24.60c.  on  the  30th  and  the  close  at  25.05c.  The 
opening  price  of  middling  uplands  at  New  York  for  the 
season  was  13.35c.,  the  lowest  quotation  was  13.35c.  (Aug. 
2\,  the  highest  was  27.65c.  (July  14)  and  the  close  25.05c., 
with  the  average  for  the  twelve  months  19.12c.  To  indicate 
how  the  prices  for  1916-17  compare  with  those  for  earlier 
years,  we  have  compiled  from  our  records  the  following, 
which  shows  the  highest,  lowest  and  average  prices  of 
middhng  uplands  in  the  New  York  market  for  each  season. 
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High. 

Low. 

Average. 

High. 

Low. 
c. 
8'/. 

1916-17... 

...27.65 

13.35 

19.12 

1900-01... 

...12 

1915-16... 

...13.45 

9.20 

11.98 

1899-00... 

...lOU 

6I4 

1914-15... 

...10.60 

7.25 

8.97 

1898-99... 

...    658 

5%, 

1913-14... 

...14.50 

11.90 

13.30 

1897-98... 

...  8I4 

5% 

1912-13... 

...13.40 

10.75 

12.30 

1896-97... 

...    878 

7%, 

1911-12... 

...13.40 

9.20 

10.83 

1895-96... 

...    938 

7'/f. 

1910-11-.. 

...19.75 

12.30 
12.40 

15.50 
15.37 

1894-95-. - 
1893-94... 

.--   7% 
—   8%, 

5 'At 

1909-10... 

...16.45 

6% 

1908-09... 

...13.15 

9.00 

10.42 

1892-93... 

...10 

7'^. 

1907-08... 

...13.55 

9.90 

11.30 

1891-92... 

...   8% 

6% 

1906-07... 

...13.50 

9.60 

11.48 

1890-91... 

...I214 

8 

1905-06... 

...12.60 

9.85 

11.20 

1889-90... 

...1234 

lOU 

1904-05... 

...11.65 

6.85 

9.13 

1888-89... 

-.ll%i 

9% 

1903-04... 

...17.25 

9.50 

12.58 

1887-88... 

...11 

9%, 

1902  03... 

-._13.50 

8.30 

10.26 

1886-87... 

—  UK. 

9I8 

1901-02... 

...    97s 

7'^fe 

9=^ 

1885-86... 

..-1012 

8% 

Average. 

c. 

9I4 

918 

6K. 

6X. 

7% 

8% 

6»X. 

7% 

8'^ 

734 

9^8 
11%. 
10'/, 
10%, 
10 

938 


Movement  of  Cotton  at  Interior  Towns. 
Below  we  give  the  total  receipts  and  shipments  of  cotton 
at  the  interior  towns  and  the  stock  on  July  31  of  each  year. 


TOWNS. 


Alabama,    Eufaula.- 

Montgomery 

Selma 

Arkansas,  Helena 

Little   Rock 

Pine   Bluff 

Georgia,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

Louisiana. Shreveport 

Miss. ,  Columbus 

Greenville 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo   City 

Missouri,  St.  Louis. - 

N.  C,  Greensboro. - 
Raleigh 

Ohio,  Cincinnati 

OKlahoma,  Ardmore. 

Chickasha 

Hugo 

Oklahoma 

So.  Caro.,  Greenville 
Greenwood 

Tennessee,  Memphis 
Nashville 

Texas,    Abilene 

Brenham 

Clarksvilie 

Daiias 

Honey  Grove 

Houston 

Paris 

San  Antonio 


Year  ending  July  31  1917. 


Receipt.  1  Shipm'ts.      Slock. 


9,954 
47,787 
21,898 
74,139 

237,548 

155,171 
19,253 

113,870 

319,731 

377,755 
68,593 

173,335 
59.870 

149,733 

7,936 

66,008 

118,127 
26,180 
34,765 
16,957 
19,306 

,037,867 
85,644 
12,516 

195,944 
52,543 
80,498 
29,597 
39,789 

146,062 
16,432 

,335,690 
10,456 
54.330 
24,291 
44,006 

131,665 

39,649 

;  ,525,400 

144,759 
37,454 


Total.  41  towns---  8,192,508  8,174,842 


13,146 
72,197 
33,020 
72,080 

233,108 

152,331 
19,031 

117,494 

361,795 

400,688 
75,019 

168,260 
60,286 

148,947 

7,810 

63,293 

115,454 
26,291 
33,938 
16,748 
20,681 

,037,453 
89,521 
12,619 

192,789 
51,006 
82,5.53 
29  ,,579 
41,470 

144,752 
18,186 

,247,033 
10,894 
54,220 
24,851 
44,108 

135,091 
39,658 

,525,136 

144,848 
37,458 


1.123 

14,870 

1,165 

3.161 

11,884 

7,703 

672 

4,626 

24,158 

25,624 

3,383 

6,554 

2,642 

5,992 

731 

4.715 

5.883 

4.885 

2,214 

612 

1,525 

9.353 

2,623 

32 

17,916 

1,566 

487 

18 

419 

9,709 

2,020 

149,297 

235 

110 

65 

180 

3,279 


23.503 


Year  ending  July  31  1916. 


Receipt.     Shipm'ts.     Stock 


17,854 

127,735 

56,537 

53,849 

170,863 

118,681 

22,151 

123,598 

183.817 

391,237 

77,414 

44,824 

64,733 

120,380 

20,619 

62.855 

108,427 

54,557 

25,103 

26,9.53 

30,155 

813,760 

105,758 

13,942 

277,540 

44,975 

94.698 

12,615 

29,614 

145,004 

19,131 

971,218 

6.684 

69,405 

20,678 

28,501 

100,189 

29,089 

!. 104. 163 

96,958 

51,093 


354,942  6,937,357  7,066,612 


21,938 

141,067 

64,393 

53,735 

172,634 

110,015 

30,439 

124,110 

153,543 

410,146 

88.093 

48.188 

65,830 

147,311 

22,938 

65,204 

108,217 

60,915 

26,841 

30,935 

31.146 

821,958 

109,469 

13.995 

278,863 

45,146 

92,819 

12,615 

28.235 

146.544 

20,349 

988,988 

6,396 

70,132 

21,309 

28,385 

94,204 

29,112 

2,130.452 

97,258 

52.745 


4.315 

39,280 

12,287 

1,102 

7,444 

4.803 

450 

8,250 

36,222 

48,557 

9,809 

1,479 

3.058 

5.206 

605 

2,000 

3,210 

4,996 

1,387 

403 

2,900 

8,939 

6,500 

135 

14,761 

29 

2,542 

'2',i66 
8,399 
3,774 

60,640 
673 

"""625 

282 

6,705 

9 

23,239 

89 

12 


337,276 


In  the  following  we  present  a  statement  of  the  year's  ex- 
ports from  each  port,  showing  direction  shipments  have 
taken.  It  has  been  extremely  difficult  to  get  at  details 
by  ports  from  northern  districts  this  year,  but  the  totals  by 
countries  are  correct .  Similar  statements  have  been  given  in  all 
previous  reviews,  and  a  comparison  as  to  the  extent  of  the 
total  movement  at  each  port  can  be  made  with  back  years. 


To— 

a  Galves- 
ton. 

New 
Orleans. 

d  Sa- 

vannah . 

Wil- 
m'gi'n. 

Norfolk 

New 
York. 

k  Other 
Ports. 

Total. 

Liverpool. 

Manchester 

809,267 
277,756 



2'5"2",250 

'"7",225 
52,536 

2'9'2",036 
2,000 

l"63'.028 
900 

'"7',3i6 

""2",i66 

523,250 

27.234 

17,154 

300 

214.296 

4,150 

"2"3",424 
4,000 
5,375 

19.519 
800 

r3",75i 
33,458 

l"4"5",597 

293,521 
9,555 

l"5"8",652 

"  "9",45i 

I.I... 

8,000 
18.087 

"7"6',555 

5,000 

59,773 

179.472 
21.568 

"""500 

254,673 

12,668 

""4".268 
7,354 
2.251 

16,428 

"2"4',776 

300 

1,202 

1,481 

20,493 

23,960 

l"9"o",069 
7,289 
9,561 
2,000 

429,242 
26,614 

'""700 
34,143 

'"3",666 
825 

"""740 

1,900 

100 

'"i",oo6 

8,156 

4"6"0",343 

3.640 

87,225 

""'156 

1.950 

194.512 

2299,525 
362  727 

Belfast 

Glasgow 

Havre 

Bordeaux 

Rouen 

Brest 

St.  Nazaire 

La  Paliice 

Marseiiies 

Rotterdam 

Copenhagen  

Chrlstiania 

Gothenburg 

Bergen 

Archangel 

Lisbon 

Oporto 

19",355 

"l"8",60i 
4,750 
6,600 
6,597 
7,268 

""2",405 
1,300 

17,154 

1.500 

951.970 

21,568 

6.600 

6.597 

11.536 

7,354 

4.651 

54.203 

4.825 

12,600 

96.831 

1,100 

1,202 

2,221 

44,144 

367,641 

2.000 

1,000 

639,786 

8,189 

9,561 

2,000 

467,653 

3.640 

103,719 

4.990 

1.400 

187 

1.30 

3,200 

""l",225 

150 

1,950 

194,512 

Barcelona 

Malaga 

Corunna 

Genoa 

Naples 

Leghorn 

Piraeus 

Japan 

56",38i 

China 

Vladivostok  ... 

Mexico 

Port  Barrios 

Brazil 

Ecuador 

Venezuela 

West  Indies 

Africa 

New  Zealand... 

Philippines 

Canada 

""2".830 
1.400 

""'130 



"l"6",494 

"""i87 
""3,260 
'"l",225 

Total 

1866.468 

1036,668 

573,821 

80.736 

107.289801,4191254,840 

5721,241 

a  Includes  from  Port  Arthur  to  Liverpool,  40,667  bales.  From  Texas  City  to 
Liverpool.  78.625  bales:  to  Havre.  115,532;  to  Genoa,  28,415;  to  Mexico,  310 
From  Eagle  Pass  to  Mexico.  1,150  bales,  d  Includes  from  Brun.swick  to  Liverpool 
118,023  bales;  to  Manchester,  3,111.  x  Includes  from  Newport  News  to  Liverpool] 
913  bales,  k  "Other  ports"  Include  from  Pensacola  to  Liverpool,  36.676  bales' 
to  Barcelona.  100.  From  Mobile  to  Liverpool,  75,619  bales;  to  Genoa,  400.  From 
Charleston  to  Liverpool,  16.307  bales:  to  Oporto,  1,900:  to  Corunna,  1,000.  From 
Boston  to  Liverpool,  113,206  bales:  to  Manchester,  10,133;  to  Havre.  31,751;  to 
St,  John.  Ac.  4.027.  From  Baltimore  to  Liverpool.  156,673  bales:  to  Manchester 
10,379;  to  Glasgow,  100:  to  Havre,  2.384;  to  Genoa,  5,419;  to  Rotterdam  2  20o' 
From  Philadelphia  to  Liverpool.  30,613  bale.s;  to  Manchester,  6,102;  to  Glasgow 
600:  to  Rotterdam,  1,400:  to  Copenhagen.  825;  to  Lisbon.  740:  to  Genoa.  2  337' 
From  Portland  to  Liverpool.  148  bales.  From  San  Francisco  to  Japan,  165  044 
bales:  to  Canada,  12;  to  Vladivostok,  17.893.  From  Washington  to  Japan  295  299' 
to  China,  3.640;  to  Canada,  202:  to  Vladivostok,  69,332,  and  Manila,  1.950.  From 
Pembina  to  New  Zealand,  150  bales:  to  Japan,  1,761  bales.  From  Port  Huron 
Detroit,  &c.,  to  Canada,  190,271  bales. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  2  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £667,040  as  compared  with  last  week's  return.  Gold  to  the  value  of 
$11,205,000  has  been  engaged  in  New  York  for  shipment,  of  which  over 
.S10,000,000  is  destined  for  Japan.  The  Rhodesian  gold  output  for  June 
1917  amounted  to  £302,195,  as  compared  with  £333,070  in  June  1916  and 
£299,271  in  May  1917.  The  following  explanation  of  the  efflux  of  gold  from 
the  United  States  of  America  to  Spain  Is  given  in  "Financial  America:" 

"Pesetas  at  the  present  level  show  an  actual  premium  of  20%  in  New 
York.  This  is  in  part  due  to  the  fact  that  sterling  is  at  a  discount  in  Spain 
and  the  Bank  of  Spain  has  been  acting  arbitrarily  in  its  rates.  There  is 
at  present  in  Spain  the  largest  holding  of  the  precious  metal  in  its  history. 
Great  Britain  is  not  parting  with  any  gold  except  to  this  country.  The 
gold  is  flowing  to  Spain  from  New  York  as  a  commodity,  the  same  as  wheat 
or  cotton,  and  the  decision  of  the  Spanish  Government  last  spring,  in  grant- 
ing insiu-ance  on  Spanish  vessels,  gave  the  outward  movement  of  gold  from 
the  United  States  an  added  impetus.  Spain,  in  common  with  other  neutral 
coimtries  in  Europe,  has  been  selling  largely  to  belligerents." 

It  is  reported  that  an  official  annoimcement  has  been  made  at  Dresden 
to  the  effect  that  the  lack  of  small  change  in  the  Kingdom  of  Saxony  is 
so  pressing  that  1,000,000  bank  notes  of  the  value  of  ten  pfennig  (at  present 
exchange  under  Md.)  have  been  issued. 

SILVER. 
The  market  has  shown  considerable  steadiness,  and  the  imdertone  con- 
tinues good.  After  a  fall  of  }4d.  to  395^d.  on  the  27th,  the  price  remained 
at  that  figure  imtil  the  31st,  when  an  advance  began  which  has  carried  the 
quotation  a  penny  higher.  There  has  been  a  certain  amount  of  genera 
demand,  which,  coming  upon  a  rather  ill-supplied  market,  was  difficult  to 
be  met.  The  Shanghai  exchange  has  risen  to  3-lld.  The  stock  In  Bom- 
bay consists  of  1,400  bars,  as  compared  with  1,700  bars  last  week.  The 
stock  in  Shanghai  on  July  28  1917  consisted  of  about  20,600.000  ounces  In 
sycee  and  15,100,000  dollars,  as  compared  with  about  19,700,000  ounces  in 
sycee  and  15,100,000  dollars  on  July  21  1917.  Statistics  for  the  month  of 
July  are  appended: 

Highest  price  for  cash 41  Ji 

Lowest  price  for  cash 39M 

Average  price  for  cash 40.11 

Quotations  for  bar  silver  per  ounce  standard: 


July  27. 
"  28- 
."  30. 
"     31. 

Aug.     1. 


-39% 
-39H 
.39^ 
-30>^ 
-40^ 


cash 


Aug.     2 40^  cash 

Average 39.916  " 

Bank   rate 5% 

Bar  gold  per  oz.  standard.. 77s.  9(1. 


No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  J^d.  above  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE, 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  foUows  the  past  week: 

London,  Aug.  18.  Aug.  20.  Aug.  21.  Aug.  22.  Aug.  23.  Aug.  24. 

Week  ending  Aug.  24.  Sat.         Mon.  Tues.  Wed.  Thurs.  Frl. 

Silver,  per  oz d.  44  44"^  44Ji  44=^  44Ji  44J^ 

Consols,  2  >^  per  cents Holiday  56  56 H  56 H  56 H  56  J^ 

British,  5  per  cents "         94H  94M  94>2  94H  94M 

British.  41^  per  cents "         98  98  98  98  97Ji 

French  Rentes  (in  Paris).. fr.         "         62.30  62.30  62.30  62.30  

French  War  Loan,  5%  (in 

Paris) fr.         "         87.75  87.80  87.80  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverinN.  Y.,  peroz.--Cts.  86M         87Ji         88k'         88K         88K         88M 

#0mmjercial  a  ucXJia,  iscellari-eisus  "^zko^ 

DIVIDENDS. 

The  following  shows  ail  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 

Railroads   (Steam). 
Alabama  Great  Southern  preferred 

Preferred   (extra) 

Atch  Top  &  Santa  Fe.  com.  (au.)  (No.49) 

Atlantic  Coast  Lii.e  Co.,  Conn,  (guar.) 

Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (.guar.) 

Canadian  Pacific,  com.  (quar.)  (No.  85)- 

Prelerred 

Chestnut  Hill  (Quar.) 

Chicago  Burlington  &  Quincy  (quar.)... 

Extra 

Chicago  Milwaukee  <fe  St.  Paul,  common. 

Preferred 

Cine.  N.  O.  tS:  Tex.  Pac,  pref.  {quar.) 

Cleveland  &  Pittsburgh  reg.  guar.  (gu.). 

Special  guaranteed  (quar.) 

Cuba  RR.,   preferred .- 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (No.  47) 

Delaware  &  Hudson  Co.  (.guar.). 

Urie  &  Pittsburgh  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (quar.)  (No.  127) 

Maine  Central,  preferred  (quar.) 

Norfolk  &  Western,  common  (quar.) 

North  Peunsylvauia  (quar .) 

Pennsylvania  RR.  (quar.) 

Phila.  Germantown  &  Norristown  (quar.) 

Pittst).  Cln.  Chicago  &  St.  Louis 

Pills.  Youngst.  &  Ash.,  pref.  (guar.) 

Pittsburgh  &  West  Va..  pref.  (No.  1) 

Reading  Co.,  1st  preferred  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  44)... 
Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred — 

Street  and  Electric  Railways. 
Central  Arkansas  Ry.  &  Lt.,  pref.  (quar.) 
Cent.  Miss.  Val.  El.  Prop.,  pref.  (guar.).. 
Cities  Service ,  com .  and  pref.  {monthly) 

Common  {pnynhle  in  cnmmon  stock) 


Per 
Cent. 


3 

>4 

IH 
SI. 50 

216 

2 

2 

2H 

2 

75c. 

2 
10 

2 

3}4 

IH 

87HC. 

50c. 

3 

1 

2H 
8TAC. 
I'A 
1^ 
IM 
I'A 
$1 
1^ 
SI. 50 
2'A 

m 

lA 

500. 

lA 

2 

500. 

2 

IJi 

I A 

A 

fA 


When 
Payable 


Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


Sept.  1 

Sept.  1 

Oct.  1 

Oct.  1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Sept.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Sept.  20 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
HulUers 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Aug.  16 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 


of  reo 
of  rec 
of  reo 

to 
of  reo 
of  reo 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  reo 
of  rec 
of  rec 
of  reo 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  reo 
of  reo, 

to 
of  reo. 

to 
of  reo. 
of  rec 
of  rec 
of  reo, 
of  rec 
of  reo, 
of  rec, 
of  rec 


July   2I0 
July  21a 
July  31a 
Sept.    9 
July  21a 
July   21a 
Aug.  31a 
Sept.    lo 
Sept.    1 
Sept.    3 
Sept.  25 
Sept.  25 
Aug.    7a 
Aug.    7a 
Aug.  25a 
Aug.  10a 
Aug.  10a 
Aug.  31a 
Aug.  15a 
Aug.  15a 
Aug.  28a 
Aug.  31a 
Oct.    12 
Aug.    6a 
Aug.  15 
Aug.  31a 
Aug.  19 
Aug.    la 
Sept.    3 
Aug.  20a 
Aug.  2O0 
Aug.  250 
Aug.  28a 
Aug.  31a 
Sept.    la 
Sept.    la 
Sept.    la 


Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  21o 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sent.  15 
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street  & 


Nariit  of  Company. 

Electric  Rys.  (C»n""f;,''^- 


FCT 

Cent. 


When  I  Books  Closed. 

\FavabU.\  Days  Inclusive. 


^zi^^:^oZ^f^±j^^^^ 


Common 


(payable  Id  common  BtocK).- 


Uotroll  United  Uy.  ('iu"r>--- 
Ironivood  &  Hcssemer  Uy.  *  ''»• 
Nor.  Texas  Eleo.  Co.,  com 
Protcrrod  (No.  24)..-.- 
PhUadelDhla  Company  5%  prM 
Rochester  Ry.  &  MkIiI,  pret.  ((. 


p/.  («"■)■ , 

(QU.)  (No.  32) 


(quar.)-.- 


J^  Sept. 
/>i  Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept 


llHolders  ot  rec.  Aug.  15 

1  HoldcrB  ol  reo.  Aui«.  15 

1  Hol.lcrs  ot  rec.  Auk.  2r>a 

1  UoUlers  of  reo.  AuK.  10" 


Mame  of  Company. 


Miscellaneous  (Concjuded). 


I'/i 

1 

3 

$1.25 
IVi 
I'A 
IK 
I'A 
IH 
IH 


114. 


\% 
SI  .50 
$1.50 
75c. I 
IH 
5 
1 

$1.50 
2 

IM 
2H 
IK 
l?i 
$1.75 

75c. 

1 

3 

50c 

Wi 

IH 

lU. 

3H 

IK 

5 

1>K 
$2 

1}^ 

5 

2 

3 

2H<J 

IM 
$1 

IH 

6 

IH 

I'A 
$2 
500. 

1?4 
$2 


WasM>wton(.D.C,)Rv 

Preferred  mar.)    --VwA'n 

^^^i^;rn^^riv5;%':.^.^°f-.r(Na:ii) 

Trust  Companies. 
Lawyers'  Title  Insurance  &.  Trust  (quar.) 

Miscellaneous. 

Acme  Tea,  first  preferred  (quar.) 

Adams  Express  (quar.)-.- 

AJax  Rubber,  Inc.  (tIU;^r-)----r 

Amer.  Bank  Note,  pref.  <«"'"^:\--;;;  V 
American  Beet  Sugar,  preferred  (quar.).. 

American  Coal /'„".r«^\"' 

American  Cotton  Oil,  common  (quar.)-. 
American  Express  (quar.) 

American  Gas  (quar.)..--.-----------.-. 

Amer.  araphophorw.  com.  mar ^  (No.  5U) 
Xinerlcan  Hide  &  Leather,  preferred  --- 
American  Locomotive,  common  (quar.)- 

Preferred  (quar .) ,----,--;  '"■'„>"  ' 

American  Pneumatic  Service,  first  pref-- 

Scoond   preferreil --,-"'<"  7^'^.'  i  m 

Amer.  Power  &  Light,  com.  (qu.)  (No. 19) 

American  Radiator,  common  (quar.) 

American  Seirer  Pipe  (quar.) /-„-;" 

Amer.  Smelting  &  Refining,  com.  (qu.)-. 

Preferred  (quar .) \- --',",'„'„' V 

Amer.  Sugar  Refg.,  com.  and  pref.  (qu.) . 
Amer.  Sumatra  Tobacco,  preferred 
American  Teie'jraph  *  Cable  iquar.) 
American  Tobacco,  common  (quar.)   ... 
Am.  water  Works  &  Elec,  1st  pref.  (qu.) 
Anaconda  Copper  Mining  (fjuaj .)------- 

Associated  Dry  Goods,  1st  pref.  (No.  U- 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.)- -- 

Common    (extra) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Preferred  (quar .) ;--;";"" 

Blacksione  Val.  Gas  &  Elec.  corri.  (.Quar)   - 
Borden's  Cond.  Milk,  pref.  (««)  (iVo.  63). 

Brilish-America'i  Tobacco,  ordinary 

Brooklvn  Union  Gas  (quar.). 

BrownShoe,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) -------"„;" 

Calif.  Packing  Corp.,  com.  (qu.)  (No.  2). 
California  Packing  Corp..  pref.  (quar.).- 

Calumel  &  Arizona  Mining  (guar.) 

Extra 

Cambria  Steel  (quar.) 

Extra -  -  -  -  -  -  -.-. — 

Canadian  Locomotive,  com.  (No.  i)  -- 

Preferred  (quar.) — 

Carbon  Steel,  common  (quar.) 

Common  (extra) ---  — ., 

Case  (J.  I.)  Thresh'g  Mach.,  pref.  (qu.) 
Central  Foundry,  ordinary  pref.  (quar.).| 
Central  Leather .  preferred  («uar.)      ------ 

Cerro  de  Pasco  Copper  (quar.)  (No.  7).. 

Extra --","'Z'\ 

Charcoal  Iron  Co.  of  America,  com.  (.quar.) 

Chesebrough  Manufacturing  (quar.) 

Extra 

Childs  Company,  common  (.quar.) 

Preferred  (.quar.) 

Cleveland  &  Sandusky  Brewing,  pref 

Colorado  Power,  common  (quar.) 

Preferred  (quar .) ------ 

Conreclicut  Power,  pref.  (quar.)  (No.  l»)- 

Consolidated  Gas  (N.  Y.)  (quar.) 

Conti  e  ital  Oil  (quar.) ;--.-"; 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (extra) 

Copper  Range  Co.  (quar.)  (No.  41) 

Extra  (No.  42) 

Cosden'&  Co..  preferred  (guar.) 

Crescent  Pipe  Line  (quar.) ,,:---. 

Crucible  Steel,  pref.  (acct.  acoum.  diva.) 
Crucible  Steel,  pref.  (quar.)  (No.  60)  . 
Cuban-American  Sugar,  com.  (quar.)-- 

Common  (extra) 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.)- 

Seven  per  cent  preferred 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) ---- 

Dominion  Glass.  Ltd..  preferred  (quar.)... 

Eastern  Steel,  common  (quar.) 

Common  (extra) 

First  and  second  preferred  (quar.) 

Eastman  Kodalc ,  common  (extra) 

Common  (quar.) 

Preferred  (quar .)  - --- 

Fairbanks,  Morse  &  Co.,  pref.  (quar.)-. 
Federal  Mining  &  Smelt.,  pref.  (quar.).. 
Federal  Sugar  Refg.,  common  (quar.)- 

Galena-Signal  Oil.  common  (guar.) 

Preferred  (guar.)..       ----- 

General  Asphalt,  pref.  (quar.)  (No.  41) 

General  Chemical,  common  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Cigar,  Inc.,  pref.  (quar.) 

General  Development  (quar.) 

General  Electric  (quar.) 

General  Petroleum  (nuar.) 

Globe  Soap,  common  (quar).       -..------ 

First,  second  and  special  pref.  stocks  (qu.) 
Goodrich  (B.  F.)  Co.,  common  (quar.)-. 

Preferred   (quar.) 

Great  Northern  Paper 

Greene  Cananea  Copper  Co.  (quar.)...- 
Harbison-Walker  Refract.,  com.  (quar.)- 

Common  (extra) 

Preferred   (quar.) --- 

Hartman  Corporation  (quar .) -  -  - 

Hart  Schaffner  &  Marx.  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar) 

Hemi'ood  Bros.  A  'i^'akefieldCo.V'ef.---. 
Homestake  Mining  (monthly)  (No   516) 
Independent  Brewing  (Pittsb.)  pref.  (qu.) 
Indian  Refining,  P^ferred  (quar    -       -- 
Pret.  (account  accumulated  dividends)  - 

Inland  Steel  (quar .) -------- 

Internat.  Cotton  Mills,  pret.  /quarO-- 
Int.  Harv.  of  N.  J.,  pf-  (qu-)  (No.  42)-- 
Int  Harvester  Corp.,  pref.  (qu.)  (No.  IS) 
International  Nickel,  common  (quar.).- 
Internationnl  Salt  (quar.).  .-..----.--- 
Interstate  Flee.  Corn  .  r^r<-t    f""  1  (nn.-7^ 


1  Holders  of  rec.  Aug.  \'>a 
1  Holders  ot  rec.  Aug.  16a 
1  Holders  of  rec.  Aug.  16a 
1  Holders  of  rec.  Aug.  lOo 
1  Holders  ot  reo.  Aug.  25a 
15  Holders  ot  rec.  Aug.  31a 
1  Aug.  16 

1  Aug.  16 

1.5  Holders  of  reo.  Sept.    la 
Sept.  15  Sept.     6    to     Sept.    16 

Oct.     1  Sept.  16      to      Oct.     1 


K-S;:i^rETi^i.!(^^(^o:7b) 


Per 
Cent. 


When 
[payable. 


YTirlede  Ga.1  Light,  com.  (qua    , 
LTkefftl^  Woods  Milling,  com.  (quar.) 

La'rstn'Mono?;peMVchl£e-(qu^r_.):: 
T  i.  1  J.  Coal  &  Navigation    qu.)(No.  155) 
l:rirt&MtJ?s  Tobacco   com    (quar.) 


Aug.  31 
Sept. 
Sept, 
Oct. 
Oct. 
Sept 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  29 
[Sept.  29 
Sept. 


Holders  ot  rec.  Aug.  20a 
Holders  ot  rec.  Aug.  13a 
Holders  of  rec.  Aug.  31a 
Holders  of  reo.  Sept.  15o 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  1.5a 


llHolders  of  rec.  Aug.  31a 
Holders  of  reo.  Aug.  21a 
Holders  of  rec.  Sept.  l.'ia 
Holders  ot  reo. 
Sept.  18      to 
Sept.  18      to 
Sept.  15      to 
Sept.  15      to 
Holders  of  reo 


Lindsay  Light,  common  (quar.) 

Common    (extra).  — 

Preferred     (quar.) 

Magma  Copper  Co.  (guar.) 

Mahoning  ^vestment  . .  -  -  -  - - 

Manatl  Sugar,  common  (Quar  )   --;---: 
Manhattan  Shirt,  com.  (quar.)  (No.  lu; 
Maryland  Coal  (extra)   -.----- ------- 

Maxwell  Motor.  Inc.,  1st  picl.  (qtJar.;.. 
^ay  Department  Stores,  common  (quar.) 
Mergenthaler  Linotype  («««;■)  ({f",  "'--" 

Middle  West  Utilities,  pref.  (quar.) 

MollnePlow.  1st  pref.  (quar.) 


20) 


Montana Poicer.  com.  (quar.)  (.Vo.  20). 
Preferred  (guar.)  (No.  20).-.------ 

Montreal  Cottons,  common  (quar.). 


Sept.  lOo 
Oct.  16 
Oct.  16 

Sept.d21 

Sept.d21 
Aug.  21 
Sept.  29 
Sept.  10a 
Sept.  3 
Aug.  19 

,  Sept.    la 

.  Aug. 

.  Aug 

.  Aug 
Aug 


,77)-- 


Sept.29|Sept.21      to 
Sept  20  Holders  of  rec. 
Sept.  15  Aug.  25      to 
Sept.    1  Aug.  11      to 
Oct.     2  Holders  ot  reo. 
Sept.    1  Holders  ot  rec. 
Sept     1  Holders  ot  rec 

Sept.    1  Holders  of  rec 

Aug.  25  Holders  of  rec 

Aug   27  Holders  of  rec.  July 

Deo.     1  Holders  of  reo.  Nov 

Sept.  15  Holders  of  rec. 

Sept. 10  Sept.    1      to 

Sept.  10  Sept.    1      to 

Oct       1  Holders  of  rec 

Oct      1  Holders  of  rec 

Oct       1  Holders  of  rec.  Sept.  15a 

Sept.    1  Holders  of  rec.  Aug.  22a 

Sept.  15  Holders  of  rec 


250. 
2 

IH 
I'/t 
2 

IM 
I'A 
$1 
3 
3 
17 
IK 
50c. 
3 

2H 
1 
3 

1% 
l\i 
2'A 
I'A 
I'A 
IK 
I'A 
1 

I'A 
2 

I'A 
750 
I'A 
I'A 
I'A 
I'A 
1 
\'A 


Vol.  105 


Books  Closed. 
Days  Inclusive. 


Sept.  15  Holders  of  reo.  Sept.    lo 

Sept.    1  Holders  of  rec.  Aug.  2la 

Sept.  2'J  I  Holders  of  rec.  Sept.  14 

Sept.  15  Holders  of  rec. 

Sept.    1  Holders  ot  rec. 

Sept.    llHolders  ot  rec. 

Aug.  31  Holders  ot  rec. 

Aug.  31  Holders  ot  reo. 

Sept.    1  Holders  of  rec. 

Aug.  31  Holders  ot  reo. 

Aug.  SLHolders  of  rec. 

Aug.  3llHolders  ot  rec. 

Sept.  29l Holders  of  rec. 

Sept.    1 1  Holders  of  rec. 

Sept.    llHolders  ot  rec. 


18a 
:Ua 
1.5a 
20 
21a 
15a 
Aug.  20a 
Sept.    9 
Sept.   y 
Sept.  15a 
Sept.  15a 


1 


See  note 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 


Sept 

i" 

Sept.  13a 

Aug.  21a 
25 
31a 


75c 
75c 
lA 
I'A 
I'A 
2'A 
I'A 
IK 
I'A 
$1 
50c. 
200, 
3 

500 
IH 
I'A 
I'A 
A 
\'A 
I'A 
i'A 
3 
6 

lA 
I'A 
$1.50 
$1 

8=40 
75c 
h2 
I'A 
2H 
10 
I'A 
IK 
3A 
I'A 
2 

I'A 
2'A 
5 

IK 
5 

2A 
\A 

m 


Sept.  29 

Oct.      1 

Sept.    1 

Sept.  15 

Sept.  15 

Oct.      1 

Sept.  24  ,  c     f 

Sept  24  Holders  of  rec.  Sept 

Sept.  15  Holders  of  rec    "■"' 

Sept.  1 


\'A 

3 

IK 

IH 

2'A 

2'A 

1 

4 

2 

3 

IK 
\'A 
/20 
1 


Oct.      1 

Oct.     1 

Nov.  15 

Nov.  15 

Oct.      1 

Sept.  14 

Oct.      1 

Sept 

Sept.    1 

Oct.     1 

Sept.  20 

Sept.  20 

Sept.  10 

Sept.  10 

Sept.    1 

Oct.    15 

Sept.  15 

Sept 


Holders  of  reo.  Sept.  20 

Holders  of  rec.  Sept.    7 
-     .      ^ 

Aug.  31a 
Holders  of  rec.  Aug.  31a 
Sept.  10     to      Sept.  20 
Sept.  10     to      Sept.  20 
Nov.  11      to      Nov.  14 
Nov.  11      to      Nov.  14 
Holders  ot  rec.  Sept.  10a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  10 
1  Holders  ot  reo.  Aug.  17a 
Holders  of  rec.  Aug.  17a 


Holders  of  rec. 
Holders  of  rec. 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec. 
Holders  ot  reo. 
Holders  of  rec. 
Holders  of  rec 


Sept'.  15  Holders  of  rec 


,17 


1 
1 
1 
.15 
.15 
.  1 
.15 


Sept 

Oct. 

Nov. 

Nov. 

Sept 

Sept, 
Sept 
Sept 
Aug.  31 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Nov.  1 
Sept.    1 


Holders  of  rec 


Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug 
Holders  ot  rec.  Aug 


Sept.    5a 
Sept.    5a 
Sept.  10 
Sept.  10 
Aug.  15 
Sept. 29a 
Aug.  31a 
Aug.  22a 
Aug.     9a 
Aug.  27 
June  30 
June  30 
June  30 
22 
22 


Holders  of  reo.  Aug.  20 
Aug.  23      to      Sept.  16 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Sept.  15a 
Holders  ot  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Sept.  6       to       Sept. 14 
Holders  of  rec.  Oct.   20 
Holders  of  reo.  Aug.  15a 


IK 
IK 
3 
2 

IK 
2 

\'A 
I'A 
2 
2 

t2'A 
\A 
IH 
1 

IK 
2A 
2 

lA 
6 
\A 
IK 
1 

75c 
3 

65c 

87HC 

IK 

ft5K 

2 

IK 
1 
1 


Sept 

Oct. 

Oct. 

Sept. 

Sept 

Sept 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept.  29 
Sept.  29 
Sept. 
Sept. 
Oct. 
Sept. 
Sept 
Oct. 
Oct. 
Sept 
Sept. 15 
Nov.  15 
Oct.      1 
Sept.    1 
Aug.  27 
I  Sept.    1 
Aug.  25 


15  Holders  of  rec.  Aug.  31a 


1 

15 

1 

.15 

1 

1 

1 

,    1 

,15 

.15 


31a 
31 

25a 
12 

31a 
31a 


1 

1 

15 

1 

.  15 


Holders  of  rec.  Sept.  17 
Holders  of  rec.  Oct.      1 
Holders  of  reo.  AUg.  18 
Holders  of  reo.  Sept.    1 
Holders  of  reo.  July   31a 
Holders  of  reo.  Aug.  31a 
Holders  of  rec.  Aug. 
Aug.  21      to      Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept, 
Holders  of  rec.  Aug, 
Holders  of  rec.  Aug 
Holders  ot  rec.  Aug.  15a 
Holders  of  rec.  Aug.  22a 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Sept.  loa 
Sept  21      to      Sept.  30 
Sept.    1      to      Sept.  16 
Sept.    1      to      Sept.  16 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Aug.  2.5 
Holders  of  rec.  Aug.  15a 
Holders  ot  rec.  Aug.  20o 
Holders  of  rec.  Aug.  1.5a 


Preferred  (quar.) 

Motor  Service,  com.  (guar.) 

Preferred  (guar.) 

National  Acme  (quar.) ----•• 

Nat.  Biscuit,  common  (quar.)  (No 
Preferred  (quar.)  (No.  78)   .. ------- 

Nat  Cloak  &  Suit,  pref.  (qu.)  (No.  13). 

Nat.  Enamel.  &  Stpg..  pref.  (quar.) 

National  Lead,  common  (quar.).- 

Preferred  (quar.) 

National  Sugiir  Refining  (quar.) 

National  Surety  (guar.) 

Nebraska  Power,  preferred  (quar.) 

New  River  Co..  pref.  (quar.) 

New  York  Air  Brake  (quar.) 

Extra  (quar.) ;-, —  - 

,V   Y  &  Queens  Elec.  L.&Pow.,  pref.  (qu.) 

New  York  Transit  (quar.) 

NileS'Bement-Pond,  com.  "(qu.)  (No- 61) 
North  .-^-merican  Co.  (quar.)  (No.  54)--. 
Northern  Ohio  Electric  Corp.,  pret.  (qu.) 
NovaScotiaSt.&Coal,  com.(pay.com.stk.) 

Ogilvie  Flour  Mills,  Ltd.,  pref.  (quar.)-- 

Ohlo  Cities  Gas.  common  (quar.) 

Ohio  Cities  Gas ,  pref.  (guar.) 

Ohio  Oil  (quar.) 

Extra r-- 

Pabst  Brewing,  preferred  (quar.). 

Pacific  Mall  SS.,  preferred  (quar.)   ..--- 
Pennsylvania  Water  &  Power  (qu.)  (No.  15) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.).... -.- 

Pittsburgh  Brewing,  preferred  (quar.) 

Pret.  (account  accumulated  dividends) 
Pittsburgh  Steel,  preferred  (quar. )...--- 
Porto  Rican-American  Tobacco  (quar.).- 
Pressed  Steel  Car,  com.  (quar.)  (No.  28)- 

Pure  Oil  (guar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Quincy  Mining  (quar .) 

Railway  Steel-Spring,  common  (guar.) 

Preferred  (quar.) -,- " "C 'i^r^: 'a\ 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

Roanoke  Water  Works,  preferred 

St.  Joseph  Lead  (quar.) ^-- 

Speoial  (dlstrib.  from  res  ve  for  amort.) 

Savage  Arms  Corporation,  common 

First  preferred.- 

Second   preferred 

Smart-Woods,  Ltd.  (quar.) 

Southern  Pipe  Line  (quar.) 

South  Penn  Oil  (quar.)...... -.--.--."x 

Southwestern  Power  &  Light,  pret.  (qu.) 

Standard  Gas  &  Electric .  pref.  (quar.) 

Standard  Milling,  common  (quar.) ------ 

Common  (payable  in  common  stock) - 
Preferred  (quar.)  (No.  31) ------ ----- 

Standard  Oil  (California)  (quar.)  (No.  35) 

r     iidard  Oil  (Indiana)  (quar.) 

i" itra  

cjlaudardOil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  J.  (quar.) ------ 

Standard  Oil  of  New  York  (quar.)--- 

Standard  Oil  (Ohio)   (quar.) 

Extra .-■   „,  , 

Studebalier  Corporation,  common  (quar.) 

Preferred  (quar.) - 

Swift  &  Co.  (guar.)  (No.  125)------ 

Tennessee  Eastern  Electric  Co.,  pref.  (guar.) 

Texas  Gas  &  Elec.  Co..  pref.  (guar.) 

Thompson-Starrett  Co.,  preferred- ----- 

Tooke Bros..  Ltd..  pref.  (quar.)  (No. 19)-.- 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar .) 

Union  Bag  &  Paper,  pref.  (guar.) 

Union  Tank  Line ,--,""; 

United  Cigar  Stores  of  Amer.,  pret.  (qu.) 
United  Drug,  second  preferred  (quar.) 
United Dyewood  Corp.,  common  (quar.)- 

Common  (Red  Cross  dividend) 

United  Paperboard,  preferred  (quar.) 


Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept. 

Oct. 


Holders  ot  rec.  Aug 


Aug.  31 
Sept. 
Sept.  29 
Sept.  29 


Sept. 

1 

Aug. 

25 

Aug. 

25 

Aug. 

21 

July 

310 

Aug. 

150 

Aug. 

lo 

Aug. 

la 

Aug. 

la 

Sept. 

7 

Aug. 

24 

Aug. 

29 

Aug. 

200 

Aug. 

31 

Sept 

lOa 

Aug 

200 

.  Sept 

.  40 

.  Aug 

15 

.  Aug 

180 

.  Sept 

.15 

.  Sept 

.  15 

.  Sept 

.  b 

Aug.  22      to 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  reo. 
Holders  ot  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  ot  rec        . 
Holders  of  rec.  Sept.    5 
Holders  of  rec.  Aug.  21 
Holders  of  rec.  Aug.  21 
Holders  ot  rec.  Aug.  150 
Holders  of  rec.  Sept.  280 
Holders  of  rec.  Aug.  170 
Holders  of  rec.  Aug. 
Holders  ot  rec.  Sept 
Holders  of  rec.  Sept 

Sept.  IslHoiders  ot  rec.  Aug. 

Oct.     2  Holders  of  rec.  Sept 

Oct.     iJHolders  ot  rec 


Sept.  1 
Aug.  31 
Sept.  21 
Sept.  21 
Sept.  1 
Oct.  15 
Oct.  15 
Sept.  20 
Oct.  1 
Sept.  1 
Nov.  30 
Sept.    1 


Sept 
Aug 


210 
80 
70 

24 

10 

20a 

15 


Holders  ot  rec. 

Holders  ot  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Sept.       7     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  reo.  Aug.  15o 

Holders  of  rec.  Sept.  15 

Aug.  25 

Aug.  25 

7   to   Sept. 16 


Aug.  24 
Sept.  4a 
Sept.  40 
Aug.  240 
Sept.  22 
Sept.  22 
Sept  .20 
Sept. 150 
Aug.  20a 
Nov.  20O 
Aug.  23 


81.25Sept.    1 

lu    Oct.     1 
$4.75   Sept.  20  Holders  of  rec 
$1  25   Sept.  20  Holders  ot  rec 

IK     Sept.  15  Sept.    7      to 

'-  1  Holders  of  rec.  Aug.  180 

llHolders  of  rec.  Sept.  19 

Holders  of  rec.  Aug.     10 

Holders  of  reo.  Aug.  180 

d\ug.  19    to      Aug.  31 

dAug.  19    to 

Holders  ot  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  ot  reo.  Aug. 

Holders  ot  rec.  Ane. 

Holders  of  rec.  Sept, 

Holders  of  rec.  Sept 

Holders  of  rec.  Oct. 

Holders  of  rec.  Sept.  150 

Holders  of  rec.  Aug.  28 

9      to      Sept.  20 

Se'pt. -201  Sept.    9      to      SePt.  20 

Sept.  15  Holders  of  rec.  Aug.  310 

Sept  15  Holders  of  rec.  Aug. 

Sept  15  Holders  of  reo.  Aug. 


IK 
IK 
1 
43.750 
IK 
ftK 
IK 
oi 
I'A 
30c. 
3 

lA 
lA 
$5 
IK 
IK 
lA 
IK 
$3 
75c 
50c 
lA 
IK 
IH 
IK 
6 
5 

IK 
I'A 
1 

/I 
lA 


Sept. 
Oct. 
Aug.  25 
Sept.  15 
Aug.  31 
Aug.  31 
Sept.    1 
Sept.    6  : 
Sept.    5 

Sept.  1 
[Oct.  15 
Inov.  30  ■ 

Aug.  31 

Sept.  24 

Sept. 29 

Sept.  20  : 

Nov.    1 

Oct.      1 

Sept.      , 

Sept.  20  Sept. 


Aug.  31 

Aug.  150 

Aug.  150 

Aug.  150 

,  Aug.  24 

,  Oct.      lo 

.  Nov.    lo 

10 

310 

15 

5 

150 


Sept.  1 
Sept.  1 
Sept.  29 
Sept.  1 
Sept. 15 
Aug.  31 
Aug.  31 
Aug.  31 


Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec 
Holders  of  rec 


2A 

3, 

3 

3 

2 

5 

3 

3 

1 

1 

IK 

2 

I'A 

\A 

4 

IK 
IH 
IK 
lA 
2A 
IK 
IH 
lA 
u\ 
I'A 


Sept.  15  Holders  of  rec.  Aug 


31 
31 

28 
LSa 
12 
21 
31 
210 
Aug.  210 
Aug.  21a 


.-^ug.  31  Aug 
Aug.  31  Aug. 
Sept.  15  Sept 
Sept.  15|Sept. 


to 
to 
to 
to 


Sept.  15  Holders  ot  rec. 
Sept.  15  Holders  of  reo. 
Oct.     1  Sept.    1      to 
1  Sept.    1      to 


Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct 


Aug. 

15a 

Aug. 

31 

Aug. 

31 

Sept 

15 

Sept 

15 

Aug. 

20O 

Aug. 

24a 

Sept 

19 

Sept 

19 

Aug.  20a 
Aug.  20a 
Sept.  10 
Aug.  220 
Aug.  220 
Sept.  22 
Aug.  31 
Sept.  15a 


(extra) }^^- 


Oct     20|HoIdere  of  rec.  Oct 
Sept.    1 
Aug.  31 
Oct. 


2 

.    1 

25 

31 

.15 


Sept 

Aug. 

Aug. 

Sept 

Sept.  15 

Sept. 

Sept. 

Sept. 

Sept. 


$1.50  Sept. 

m   Oct. 

1  3^     iQrint 


10a 
Holders  ot  rec.  Aug.  15a 
Holders  of  rec.  Aug   20a 
Holders  of  reo.  Sept.  1,5a 
Holders  of  rec.  Aug.  24 
Holders  of  rec.  Aug.  20a 
Aug.  24      to       Aug.  30 
Holders  of  rec.  Sept.    l 
Holders  of  rec.  Sept.    1 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


United  Profit  Sharing   , 

U.  S.  Envelope,  common  and  preferred 

U.S.  Gypsum  .preferred  (quar .) 

U.  S.  Industrial  Alcohol,  common 

Common 

U.  S.  Steamship  (bi-monthly) 

Extra 

United  States  Steel  Corp.,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Utah  Consolidated  Mining  (quar.)- 

Victor  Talking  Machln e.com.  (spedal) 

Wavland  Oil  &  Gas.  common  (quar.)  --- 
White  (J.G.)  Co..  prof,  (qu.)  (No  57)-- 
Whlte  (J.G.)  Engiu'g.  pf.  (qu.)  (No.  18) 
White(J.Q.)Mgt.Corp..  pf.(qu.)  (No.  IS) 

■^Tiite  Motor   (qu.ar.) 

Wilmington  Gas,  preferred ;<,--«,-; 

Woolworth(F.W.)Co.,com.(qu.)(No.21.) 

Preferred  (quar.) 

Yukon- Alaska  Trust  (guar.). 
YukonGoldCo.  (jiuar.'i 


31-=; 
IK 
16 
16 
lOo 
5c. 
IK 
3 

IK 
$1 
15 
10c. 

m 

IK 
IK 

$1 
3 
2 

IK 
SI 

TAa. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
,  Holders  of  reo 
1  Holders  of  rec.  Sept.  l-^o 
Se"pt.  15  Holders  of  rec.  Sept.    5 
Sept.25;Holders  of  rec.  Aug.  30a 
Sent  ISiHoldcrs  of  rec.  Aug.  31a 
leptl  Holders  of  rec.  Aug.  150 
Oct      llHolders  ot  reo.  Sept. 
Aug.  28  Holders  of  reo.  Jiiiv 
Oct     15  Holders  of  rec.  Oct. 
Sept.    1  Holders  of  rec.  Aug. 
Sept     1  Holders  of  rec.  Aug. 
Sept.  30  Holders  of  reo.  Sept 
Oct       1  Holders  of  rec.  Aug. 
Dec      1  Holders  ot  reo.  Oct. 
Sept.    1  Holders  of  rec.  Aug. 
Sept.    1  Holders  of  rec.  -^ug 
Sept  29  Sept.    1      to      Sept. 
iept:29Sept.    1      to      Sept. 
Aug.  30  Holders  o    rec.  Aug. 
Sept.  24  Holders  ot  rec.  Sept.    8 
Holders  of  rec.  Aug.  15 
Sept'ii  Holders  of  rec.  Sept. 
Sept'.    IrHolders  ot  rec.  Aug. 
Sept     1  Holders  of  rec.  Aug. 
sipt     1  Holders  of  rec.  Aug.  15a 
Sept!  29  Holders  of  rec.  Sept.  150 

Sept.    1  Aug.  23      to       Aug.  31 
Sept     1  Holders  of  reo.  Aug.  lOa 
Oct       1  Holders  of  rec.  Sept.  100 
Sept. 29  Sept.    8      to      Sept.    9 
lsept.29!seDt.    8      to      SeDt.   9 


.  140 
20 
la 
15 
15a 
.  150 
200 
200 
16 
16 
.    4 
4 

60 
8 


10 
150 
150 


Aug.  10a 
Aug.  16 
Aug.  lOa 
Aug.  lOa 
Aug.  16a 
Sept.  \la 


a  Transfer  books  not  closed  for  this  dividend 


&  Less  British  income  ^ax-^^d^Cor- 

rection.     e  Payable  In  stock.  '/  Payable  '°  =°;f™°,"received  in orter  !n\ondon on 

h  On  acco.int  of  accumulated  dividends      iTransfersreceu ea^^^^^    ^^ 

or  before  Sept.  8  will  be  In  t^e  to  be  passed  for  pay  m^^^^^^^ 

u  Special  dividend  for  the  purpose  of  ^"f '1™S  stockhoiaers  ^°       i^,e^io%  payable 

thesime  to  theRedCrnss  i.s'^orWtio'i  SlOO.OOO.OOUiuna. 

in  quarterly  Installments  beginning  Oct.  1. 
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Bonds. 
SI, 000  Kansas 
1944 


City  Rys.   1st 


Per  cent. 
5s, 
...  89 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Eichange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuHer  &  Sons,  New  York: 

Bonds . 
S43,000  Bitter  Root  Valley  Orchartis,  Inc.,  1st  &  ret.  Gs... ..$500  lot 

By  Messrs.  Francis  HenshavV  &  Co.,  Boston: 

Shares.     Stocks.  S  per  sh. 

10  National  Shawmut  Bank 205 

4  Hood  Rubber,  common,  rights.     4>| 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.  Stocks.  Spersh. 
60  Montgomery  Real  Est.,  S50  ea.S5  lot 
50  Continental  Passenger  Ry 115 

4  Phlla.  Bourse,  com.,  S50  each..     5§^ 
3  Phlla.  Bourse,  pref.,  §25  each..  20 

32  Jenklntown  Water  Co.,  S50  each  45 

20  TheHecla  Mining  Co S17  lot 

12  Jenklntown  National  Bank ISO 

20  Farmers'  Trust  Co..  Mt.  Holly-120 
10  Market  St.  Title  &  Tr..  S50  ea_103M 

5  Mutual  Trust  Co.,  S50  each...   30 
10  Phlla.  Co.  for  Guar.  Mtges 160 

6  Fire  Assoc,  of  Phlla.,  S50  each-307H 
50  People's  Nat.  Fire  Ins.,  S25  ea.   15 

5  Independence     Fire     Insurance 

Security.  S25  each 22 U 


Shares.     Stocks.  $  per  sh- 

2  Philadelphia  &  Trenton  RR...232)^ 

3  John  B.  Stetson,  preferred 152 

4  H.  K.  Multord  S50  each 70 

5  New  Street  Bridge  of  Bethlehem, 

SSOeach 250 

12  United  Gas  &  El.  of  Conn.  1st  pf .  56 

Bonds  PcT  c&y^t 

$700  City  of  Philadelphia  4s,  1938.100    ' 
2,000  City  of  Lancaster  3Hs,  1934.  92 

500  Boro.ofCoatesvilleref.4s,'41  95 
2,000  Bangor  &  Aroostook  RR.1 

1st  53,  Washburn  Exten.,  1939.  >$2,500 
4,600  Beach  Haven  Realty  2d  6s, I     lot 

1925 ) 

1.000  Lancas.&Berks.Ry.lst5s,'44Sllot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  Organization  of  National  Banks: 

The  Farmers'  &  Mechanics'  National  Bank  of  Mobile,  Ala. 

Capital $100,000 

The  Farmers'  National  Bank  of  Scobey,  Mont.     Capital 25,000 

The  National  City  Bank  of  Chelr-ea,  Mass.     Capital 100,000 

The  First  National  Bank  of  Marked  Tree,  Ark.     Capital 25,000 

The  Flora  National  Bank,  Flora,  111.     Capital 50,000 

For  Conversion  of  State  Banks: 
The  First  National  Bank  of  Mesa,  Ariz.     Capital $100,000 

Conversion  of  the  Mesa  City  Bank,  Mesa,  Ariz. 
The  Bathgate  National  Bank,  Bathgate,  N.  Dak.     Capital 25,000 

Conversion  of  the  Bathgate  State  Bank. 
The  First  National  Bank  of  Welch,  Okla.     Capital 25,000 

Conversion  of  the  Bank  of  Welch. 
The  First  National  Bank  of  Parshall,  N.  Dak.     Capital 25,000 

Conversion  of  the  First  State  Bank  of  Parshall,  N.  Dak. 
The  First  National  Bank  of  Silverton,  Ore.     Capital 35,000 

Conversion  of  the  People's  Bank  of  Silverton. 

Total   capital.. .$510,000 

CHARTERS  ISSUED. 

The  American  National  Bank  of  Baxter  Springs,  Kan.     Capital..  $50,000 

The  First  National  Bank  of  Tipton,  Okla.     Capital.    . 25,000 

The  Union  National  Bank  of  Friendship,  N.  Y.     Capital 100,000 

Succeeds  The  First  National  Bank  and  the  Citizens'  National 
Bank,  of  Friendship,  N.  Y. 

The  Farmers' National  Bank  of  Big  Sandy,  Mont.     Capital 50,000 

The  First  National  Bank  of  Froid ,  Mont.     Capital .  25 ,000 

The  Mountains  National  Bank  of  Tannersville,  N.  Y.     Capital..  25,000 


The  Ph-st  National  Bank  of  Woodridge,  N.  Y.     Capital 50,000 

The  Hartshorne  National  Bank,  Hartshorne,  Okla.     Capital 50,000 

The  First  National  Bank  of  Lykens,  Pa.     Capital 50,000 

The  Farmers' National  Bank  of  Orangeville,  Pa.     Capital 25,000 

The  First  National  Bank  of   West    Bend,  Wis.     Capital. 75,000 

Conversion  of  State  Banks: 

The  Blaine  County  National  Bank  of  Hailey,  Idaho.     Capital..     50,000 
Conversion  of  the  Blaine  County  Bank  of  Hailey. 

The  First  National  Bank  of  Bovey,  Minn.     Capital 25,000 

Conversion  of  the  First  State  Bank  of  Bovey. 

Total   capital $600,000 

EXTENSION  OF  CHARTER. 
The  Woodsville  National  Bank,  Woodsville,    N.    H.     Until  close  of  busi- 
ness Aug.  13  1937. 

RE-EXTENSION   OF   CHARTER. 
The  First  National  Bank  of  Rome.  Ga.     Until  close  of  business  Aug.  14 
1937. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  16  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  shows  an  increase  in  the  aggregate  of  8.2%. 


Clearings  at — 

Week  er 

ding  August  16. 

1917. 

1916. 

Inc.  or 
Dec. 

1914. 

1913. 

Canada — 

Montreal 

Toronto 

% 

80,866,747 

53,742,774 

33,737,893 

8,452,399 

5,252,974 

3, 445, -202 

2,653,231 

5,137,699 

1,764,749 

5,654,766 

2,139,097 

1,647,861 

2,475,493 

2,499,066 

474,231 

1,577,607 

947,923 

972,185 

775,501 

577,639 

335,578 

483,711 

586.168 

626.940 

521,252 

$ 

69,935,063 

42,975,867 

44,622,032 

5.904,465 

4,480,683 

4,114,028 

2,273,801 

4,027.296 

1,836,202 

4,191,906 

1,858.357 

1.478.290 

4,0.55.099 

2,277,233 

619.690 

1.228,281 

958.730 

670.009 

457,330 

612.037 

301.566 

352,190 

519,575 

582.089 

453,275 

% 
+  15.6 
+  25.1 
—24.4 
+  43.2 
+  17.2 
—16.3 
+  16.7 
+  27.6 

—3.9 
+  34.9 
+  15.1 
+  11.4 
—39.0 

+  9.8 
—23.4 
+  28.4 

—1.1 
+  45.1 
+  69.5 

—5.7 
+  11.3 
+  37.2 
+  12.8 

+  7.7 
+  15.0 

$ 

52,232,179 

33,503,589 

14,719,492 

5,022,179 

3,368,780 

3,403,419 

2,187,763 

3,127,656 

1,499,315 

2, .535,906 

1,750,666 

1,328,728 

1,720,073 

1,477,138 

384,631 

780,406 

631,491 

324,271 

451,972 

414,699 

219,931 

192,245 

365,202 

S 
44,988,575 
33,916,704 

Winnipeg 

19,634,681 

Vancouver 

8,117,574 

Ottawa 

3,934,693 

Quebec 

3,368,328 

Halifa.x  .     . 

2,132,853 

Hamilton 

2,730,967 

St.   John 

1,402,087 

Calgary 

London 

Victoria 

3,463,026 
1,830,440 
2,370,998 

Edmonton 

2,648,561 

Regina  . 

1,733,140 

Brandon  

434,869 

Saskatoon 

879,701 

Moose  Jaw 

757,003 

Lethbridge            

402,211 

Brantford 

Fort   WiUitim 

489,744 
805,149 

New  Westminster 

Medicine  Hat       . 

354,425 
438,434 

Peterborough 

Sherbrooke 

324,455 

Kitchener. . 

Total  Canada 

217,248.6861200,785.094 

+  8.2 

131,641,731 

140.158,618 

Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  hy 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  August  18: 

Substantial  increases  in  bills  held,  including  both  paper  discounted  and  acceptances  purchased  in  open  market,  also  large  net  withdrawals  of 
Government  deposits  are  indicated  by  the  Federal  Reserve  Board's  weekly  bank  statement  as  at  close  of  business  on  Aug.  17  1917. 

Member  banks'  reserve  deposits  show  a  gain  almost  as  large  as  the  loss  shown  in  Government  deposits.  New  York  and  some  of  the  interior 
banks  reporting  considerable  increases  in  reserve  deposits.  Acting  as  fiscal  agent  for  the  Government,  New  York  paid  during  the  week  90  millions 
to  the  allied  Governments  of  Great  Britain  and  France,  while  an  additional  20  millions  was  transferred  from  the  banks  to  Washington  for  account 
of  the  Treasurer  of  the  United  States,  part  of  these  funds  coming  from  depository  banks.  Large  amounts  received  by  the  Federal  Reserve  banks 
on  account  of  the  third  instalment  (30%)  of  the  Liberty  Loan,  were  redeposited  with  qualifying  member  and  non-member  banks.  Aggregate  gold 
and  cash  reserves  show  but  little  change,  though  there  has  been  considerable  shifting  of  reserves  from  New  York  to  other  Federal  Reserve  banks. 
The  ratio  of  cash  reserve  to  net  deposits  declined  during  the  week  from  79.3  to  77.4%,  while  the  note  reserve  percentage  shows  a  rise  from  90.1 
to  91.'7%. 

Discounted  paper  on  hand  increased  about  9.7  millions,  most  of  the  banks  reporting  considerable  gains  under  this  head.  Of  the  total  on  hand 
44.7  millions,  as  against  44.1  millions  the  week  before,  is  represented  by  member  banks'  collateral  notes.  Neaiiy  25%  of  these  notes  were  seciu-ed 
by  United  States  Liberty  Bonds  or  United  States  Certificates  of  Indebtedness,  the  total,  11.1  miUions,  being  about  1.5  millions  below  the  corres- 
ponding total  of  a  week  ago. 

Acceptances  on  hand  show  a  gain  of  about  5.5  millions,  Boston,  Philadelphia  and  San  Francisco  reporting  the  largest  additions  to  their  holdings 
of  this  class  of  paper.  The  increase  in  United  States  bonds  on  hand  is  probably  of  a  temporary  character  pending  the  final  allotment  of  Liberty 
bonds  to  ultimate  purchasers.     Holdings  of  municipal  warrants  indicate  continued  liquidation. 

Total  earning  assets  show  a  gain  of  about  17  millions  and  constitute  647%  of  the  banks'  paid-in  capital,  compared  with  620%  shown  the 
week  before.     Of  the  total.  41.3%  is  represented  by  acceptances,  38.2%  by  discounts,  20.2%  by  U.  S.  securities,  and  0.3%   by  warrants. 

Admission  to  membership  in  the  system  of  the  State  Bank  of  Chicago  and  liquidation  of  some  member  banks  in  other  districts  account  for 
tne  increase  of  S123.000  in  capital  account.  Government  deposits  with  the  New  York  Bank  declined  about  61.1  millions  and  with  all  banks  about 
30.3  millions.  The  smaller  decline  in  total  Government  deposits  is  evidently  due  to  the  large  installment  payments  received  by  the  other  banks 
on. account  of  the  Liberty  Loan,  a  portion  of  which  is  still  on  hand.  Member  bank  reserve  deposits  increased  29.2  millions,  all  the  banks,  except 
Philadelphia,  Richmond  and  Kansas  City,  reporting  appreciable  gains  for  the  week. 

Kansas  City  reports  an  increase  in  its  liability  on  account  of  Federal  Reserve  bank  notes  in  circulation  from  $4,182,000  to  $4,907,000.  Fed- 
eral Reserve  agents  give  a  total  of  $613,646,000  of  notes  outstanding,  secured  by  $502,588,000  of  gold  and  $120,711,000  of  paper.  The  banks 
report  a  total  actual  Federal  Reserve  note  circulation  of  $558,782,000,   an   increase  of  $9,538,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  August  17  1917. 


Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3  1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

Jul!/  6  1917. 

June  29  1917. 

.\ug.  181916. 

RESOURCES. 
Gold  coin  and  certificates  In  vault  . 
Gold  settlement  fund 

S 
399,198,000 
410,502,000 
52,500,000 

$ 
413,849.000 
409,852,000 
52,500,000 

s 

399.785,000 

438,153.000 

52,500.000 

S 
460.764.000 
405,739,000 
52,500,000 

S 

488,119,000 

403,821,000 

52,500,000 

$ 
471,492,000 
388,353,000 
52,501.000 

S 
470,359,000 
371,380,000 
52,501.000 

$ 
484,264,000 
345,845,000 
52,352,000 

S 
260,926,000 
110,001,000 

Gold  with  foreign  agencies. 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund.   . 

862,200,000 

502,588.000 

9,795.000 

876,201,000 

485,467,000 

9,274,000 

890.438.000 

467.845.000 

9.390.000 

919,003,000 

434,193,000 

9,067,000 

944,440,000 

423,889,000 

11,691,000 

912.346,000 

428,338,000 

12,687,000 

894,240,000 

413,715,000 

9.748,000 

882,471,000 

402,693,000 

9,402,000 

370,927,000 

152,036,000 

1,991,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

1,374,-583.000 
52,906,000 

1,370,942,000 
53,117,000 

1.367.673.000 
53.709.000 

1,362,263,000 
51,789.000 

1,380,020,000 
50,301.000 

1,353,371,000 
47.545,000 

1,317,703,000 
38,314,000 

1,294,560,000 
39,840,000 

534,954,000 
16,998,000 

Total  reserves 

Bills  discounted — members. 

1,427,489,000 
143,946,000 
155,329,000 

1,424,059,000 
134,220,000 
149,790.000 

1,421.382.000 
1,30.948.000 
174,183,000 

1.414.052.000 
138.459.000 
195,097,000 

1,430,321,000 
161,386,000 
197,725.000 

1,400,916.000 
140,163.000 
194,937.000 

1,356,017,000 
129,853,000 
201,664,000 

1,334,406,000 
197,242,000 
202,270,000 

551,952,000 
26,756,000 
80  138  000 

Bills  bought  In  open  market  . 

Total  bills  on  hand 

299,275.000 

45,129,000 

30.552,000 

1,223,000 

284,010,000 

41,276.000 

32,604.000 

1,274,000 

305.131.000 

42.422.000 

25,464.000 

1,249,000 

333,556,000 

41,135,000 

35,818,000 

1,469,000 

359,111,000 

42,265,000 

33,050,000 

2,186,000 

335.100.000 

43.961.000 

30.359.000 

2,441,000 

331,517.000 

42,935,000 

28.059,000 

2,442,000 

399,512,000 

36,426,000 

34,302,000 

2,446.000 

21.8.50,000 

106,394,000 

U.  8.  Government  long-ierm  securities. 
U.  S.  Government  short-term  securities 
Municipal  warrants 

47,029,000 

7,885,000 

27,788,000 

Loans  on  gold  coin  &  bull 

Total  earning  assets . 

376,179,000 

11,688,000 

230,704,000 

359,173.000 

1.6.55.000 

205.761,000 

374,266,000 

4.746.000 

197.058,000 

411,978,000 
all, 106, 000 
204,756.000 

436,612,000 

4.113.000 

242,!'67,000 

411,801.000 

7.005.000 

t253,722.000 

405,553,000 

19,465,000 

251,374,000 

494,536,000 

1,448,000 

221,705,000 

189,596,000 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

21,068,000 

Total  deduc'na  from  gross  deposits. 
6%  redemp.  fund  agat.  F.  R.  bank  notes 
All  other  resources 

242,392.000 

500,000 

1,882.000 

204,106.000 
500,000 
425.000 

201.804,000 
.500,000 
492.000 

193.650,0011 

500,000 

1,057,000 

247,0S    .000 

sr.  1,000 

1,611,000 

1280,727,000 
.SOO.OOO 
786,000 

270,839,000 
500,000 
851,000 

223,153,000 
500,000 
799,000 

21,068,000 

500,000 

3,226,000 

Total  resniirces 

2.o»8.449  nnn 

1 .988.9r,'^.non 

1  Qnq.444  nnn 

2. 0'^l  .237.000 

2  IIP  l!>4.on() 

t2074  790  000 

2.033  760.000 

2.053.304.000 

766.342,000 

796 
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LIABILITIES. 
Capital  paid  In 

Governmont  dcpoalta 

Duo  to  uiemberu — reaorvo  account 

Due  to  non-membera — olearlns  account 

Member  bauk  depoalts — not 

Collection  items 


Total  Kro38  doposlta 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  llab. 
All  other  llab. ,  Incl.  lorelgu  Govt,  credits 

Total  liabilities 

Gold  reserve  against  not  deposit  llab . . 
Gold  and  lawful  money  reserve  against 

not  deposit  Uabllllles 

Gold  res.  agat.  F.H.  notes  In  act.  ciro'n. 


Au'j.  17  1917 


$ 

58,093,000 

110,110,000 

1,130,817,000 

11,037,000 

17'l,9"l6',6o6 


1,424,480.000 

558,782,000 

4.907,000 

2,180,000 


2.048,442,000 

72.9% 

77.4% 
91.7% 


Aug.  10  1917. 


57,970,000 

140,447,000 

1,101,614,000 

10,1^74,000 

12'2,493',600 


1,371,828,000 

540,244,000 

4,182,000 

2,039,000 


1,988,283,000 

74.8% 

79.37o 
90.1% 


Aug.  3  1917 


67,881,000 

50.705.000 

1.192,887.000 

12.209.000 

m.bVs.ooo 


1.303.974.000 

510.785.W)0 

2.828.00(J 

2.970.000 


1.998.444.000 
74.67o 

79.1% 
88.2% 


July  27  1917. 


57.825.000 

143.032.000 

l.l.i.O,45ii,000 

8.547,000 

13'7',8'l5'.o6o 


1.424.850.000 
534.015.000 

2.459.000 
2,088.000 


2,021,237,000 
74.6% 

78,8% 
83.0% 


July  20  1917. 


57,723,000 

184,031,000 

,104,995,000 

4,767,000 

165",284',000 


1,519.677.000 

634.226.000 

2.306.000 

2.192.000 


2.116.124.000 

74.2% 

78.1% 
81.5% 


Julu  13  1917 


57.081.000 

300.872,000 

1,019,672,000 

0.847.000 

tis's'.sbV.ooo 


tl480  7.54,000 

532.508.000 

1.900.000 

1.887.000 


t2074  790.000 

74.7% 

78.6% 
82.8% 


July  6  1917. 


57,667,000 

143,626.000 

1,112.347.000 

6,000,000 

16'4",588'005 


1,425.561.000 

627,469.000 

1,175.000 

21,908,000 


2,033,760,000 
76.1% 

79.3% 
80.3% 


June  29  1917.  Aug.  18  1915. 


$  S 

67.176.000  55.110.000 

300,.366.000|,  49,717,000 

1.033.460.0001      


149.527.000 


1.483.953.000 

508.807.000 

934.000 

2.524.000 


2,053,394.000 
69.9% 

73.1% 
81.0% 


503.090,000 


534,807,000 

154,444,000 

1,691,000 

290,000 

766,342,000 

69.5% 

72.7% 
106.2% 


Aun.  17  1917. 

Aug.  10  1917. 

Aug.  3  1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

Julu  6  1917. 

June  29  1917    .\u6. 18  1916. 

Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bouglit. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought- 
16-30  days  municipal  warrants  _   .   _   _ 

S 
99.799.000 
1.028.000 
56.555,000 

S 

94.373.000 

51.000 

47.515.000 

1.028,000 

80,982,000 

146,000 

57,330,000 

"3',8'l9',66o 
49,000 

S 

107.008.000 

51.000 

42.796.000 

1.028.000 

94,698.000 

20.000 

50.506.000 

101.000 

4,135.000 

49,000 

5 

115.223.000 

321.000 

44.799.000 

51.000 

94.431.000 

1.028.000 

73.893.000 

20.000 

5.210.000 

49.000 

$ 

129.642.000 

1.084.000 

59,099,000 

51,000 

87,864,000 

1.028.000 

77,852.000 

20,000 

4,654,000 

3,000 

S 

116.730.000 

1,117.000 

69,380,000 

222,000 

80,995,000 

1,079,000 

73,367.000 

20.000 

4.628.000 

3.000 

S 

106,557,000 

417,000 

47.412,000 

923,000 

88,797,000 

1,079,000 

74,323,000 

20,000 

4.428,000 

3,000 

$ 

172.168.000  1 

6,000  1 

53.7.54.000  1 

1.132.000  1 

91.213.000  y 

2.59.000  1 

77.420.000  1 

1.026,000  1 

4,957,000 1| 

23 ,000 1) 

9 

31-60  days  blll.s  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 
01-90  days  municipal  warrants  .   . 

90,114.000 

146.000 

49.472.000 

134,682.000 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Issued  to  the  banks  . 

3,335,000 
49.000 

613.646.000 
54.864.000 

601,227,000 
51,983,000 

590,389.000 
49.604.000 

534.464.000 
50.449.000 

583,937,000 
49,711,000 

579.957.000 
47,449.000 

570,726,000 
43,266,000 

550,504,000 
41,697,000 

176,620,000 

Held  by  banks 

22,176.000 

In  circulation 

558,782.000 

1.019.560.000 
173.939,000 

549,244,000 

1,002,960,000 
171,297,000 

540.785,000 

983.160.000 
169,490.000 

534.015.000 

983.160.000 
166.545.000 

534,226,000 

974,960,000 
104,777.000 

532,508,000 

965,400,000 
161,237,000 

627,459,000 

944,100,000 
169,949,000 

608,807,000 

924.740,000 
1.55,570,000 

154,444,000 

Fed.  Res.  Notes  {Ai/ents  Accounts) — 

Received  from  the  Comptroller... 

Returned  to  the  Comptroller.. 

300,320,000 
63,126,000 

Amount  chargeable  to  Agent 

In  hnnrla  nf   Agpnt. 

845,621,000 
231,975,000 

831,663,000 
230,436,000 

813,670,000 
223,281,000 

816.615,000 
232,151,000 

810.183,000 
226,246,000 

804,223,000 
224,266,000 

784,161,000 
213,426,000 

769,170,000 
218,666,000 

235,394.000 
38.774.000 

Issued  to  Federal  Reserve  banks.. 
HoiD  Secured — 
By  gold  coin  and  certificates 

613,646,000 

601,227,000 

590,389,000 

584,464,000 

583,937,000 

579,957,000 

570,726,000 

550,504,000 

176,620,000 

287,793,000 

277,698,000 

262,328,000 

230,331,000 

218,358,000 

218,118,000 

203,120,000 

198,239,000 

112,146,000 

By  commercial   paper 

111,058,000 

25,051,000 

189,744,000 

115,760,000 

24,676,000 

183,093,000 

122,544,000 

22,864,000 

182,653.000 

1507271,550 

21,568.000 

182,294.000 

160,048,000 

22,801.000 

182.730.000 

151,619,000 

23,190,000 

187,030,000 

167,010,000 

22,805,000 

187,790,000 

147,865,000! 

23,620,000 

180,780,000 

14,584,000 

Gold  redemption  fund 

11,240,000 

With  Federal  Reserve  Board . 

38,630,000 

Total 

613,646,000 

601,227,000 

590.389,000 

584.464.000 

583.937.000 

579,957,000 

670,726,000 

550,504,000 

176,620,000 

Commercial  paper  delivered  to  F.  R.  Agt. 

120,711,000 

125,588.000 

133,478,000 

170.6(14.000 

168.233.000 

158.473.000 

162,733.000 

153,398,000 

16,547.000 

a  Amount  due  to  other  Federal  Reserve  banks.     6  Amended  figures  increasing  correspondingly  the  grand  total  of  liabilities.    tRaviaed  figures. 
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Boston. 


New  York. 


PhiladeVa. 


Cleveland. 


Richmond)  Atlanta.     Chicago.    St.  Louis.    Minneap 


Kan.  CUy 


Dallas.     San   Fran 


Total. 


RESOURCES. 
Gold  com  &  ctfs.  in  vault  26,372.000 
Gold  settlement  fund...  13.855.000 
Gold  with  for'n  agencies.    3.675,000 

Total  gold  held  by  bks.  43,902,000 
with  F.  R.  Agents.  24,846,000 
redemption  fund..       500,000 

Total  gold  reserves...  69,248,000 
Legal-ten  .notes, siiv  ..&c     3,445 .000 

Total  reserves 

BUls: 

Discounted — Members 
Bought  in  open  market 

Total  bills  on  hand...  35,765,000 
U.S.  long-term  secur's. .  6 10 .000 
U.S.  short-term  secur's.  2,194,000 
Municipal  warrants. 

Total  earning  assets..  38,569,000 
Due  from  other  Federal 

Reserve  banks — Net.  11,428,000 
Uncollected  items 16,867,000 

Total  deductions  from 

gross  deposits 28,295,000 

5%  redemp.  fund  against 

Fed.  Res.  bank  notes 
All  other  resources 


S  S  S  S         I  X         I  s 

199,222,00027,506,00031,341,000    6,257 ,OOo'  7,074,00ol40,305,000 
166,408 ,000,22 ,568 ,000  52 ,928 .000  23 ,053 ,000,  2 ,466,000  4 1 ,252 .000 


18,112,000    3,675,000 


617,304,000  86,988,000 
39,632,000!  1,331,000 


72,693,000 

17,016,000 
18,749,000 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Government  deposits. 

Due    to    members — Re- 
serve account 

Due  to  non-members — 
clearing  account 

Collection  items 

Due  to  F.  R.  banks— Net 


139557000 


4.725,000 


383 ,742 ,000  53 ,749 ,000  88 ,994 ,000 

228 ,3 12 ,000  32 ,539 ,000  30 ,747 ,000 

5,250,000       700,000         56,000 


656,936,000  88,319,000 
13,582.000113.168.000 


119797000 
629.000 


120426000 
10.231.000 


56.  91.00017.630.00017.098.000 


70,373.000  30.798.000  27,329.000 
2,806.000  549.000  7.918,000 
3,538,000  2,648,000  2,973.000 
131.000    1.046.000 


76,717,000  34,026,000 
52"  ,622 ,66013 1 ,5"22',666 


39,266,000 
18,067',666 


52,622.000:31,522,000 


786,275,000jl53867000 


5,141,000 
19,669,000 

72,252,000 
13,452",o66 


Total  gross  deposits.  J 105373  000 
F.  R.  notes  In  act.  ctrcul.  28,671,000 

F.  R.  B'k  notesln  clrcui.l        

AU  other  liablUties,  incl. 

foreign  Govt,  credits.       372,000 


12,119,000 
33,472,000 

440,849,000 


5,277,000 
3,760,000 

63.936.000 


11,461,000         

30,184,000,36.617.000 
36,615,000    1,415,000 


552,581,000105728000 
220 ,195,000  42 ,638,000 


1,380,000 


Total  Uabilltles 139557  000  786,275.000 


224.000 


153867000 


18,067,000 

Vo',666 


1,837,000   1,575,000 


7,350,000 


31,147,00011,115,000 

8,353,000  20,039,000 

854,000,       417,000 


4,728,000 

22,271,000 

2,100,000 


$  S 

16,931,000  8,365,000 
7,443,00038,399,000 
2,100,0001  2,625,000 


i         \  $  S 

13,460,000  17,637,000  399,198,000 

4,212,000  15,647,000  410,502,000 


1,838,000!  2,888,000 


88,907,000 

64,555,000 

243,000 


29,099,000 

15,971,000 

385,000 


40,354,00031,571,000 
141,000,       713,000 


40,495,000  32,284,000 

15,945,OOo|  5,434,000 
3,182,000       668,000 


153705000 
3,120,000 


26,474,00049,389,000 

21,124,00014,507,000 

456,000]       524,000 


45,455,000 
1,760,000 


156825000 

16,310,000 
18,392,000 


47,215,000 

9,641,000 
2,813,000 


48,054,000  64,420,000 
405,000   313,000 


19,127,000  6,102,00034,702,000 
1,152,000:   704,000112,004,000 


1,969,000  3,522,000 


22,248,00010,328,000 


6,244,000    3,299,00028,541.000 
12.275.000  10.779.000139.020,000 


3,364,000 


12,454,000 
2,255,000 
1,471,000 


50,070,00016,180,000 
13,45b',666 


48,459,000  64,733,000 

13,197,000:13,730,000 
25,00011,198,000 


13,222,000 
1,859,000 
1,554,000 


24,928,000 
8,849,000 
1,784,000 


18,519,00014,078,000  67,561,000 
72",666        IIII 


177769000 


81,262,000  56,762,001 


6,365,000!  3,443,000    2,382,000 
6,310,00012,536,0001   1,828,000 


13,450,000 

i,57or,666 


274456000,78,415,000 


104848000 


16,.592,000 
4,347,000 


35,410,000 


25,472,000 


10,326,000 


5,654,000 


132097000 
39,307,000 


58,272,000  32.954,000 


7.647.000    3,261.000 
11,831,000       425,000 

15028800043,486,000 


32.316,000 


9.274.000 
1.523.000 


194435000 


16.635.000 

595.000 
6.504.000 


35.561.000 

360,000 
9,073,000 


7,099,000 


72,193,000 


2,524,000 
5,503,000 


9,433,000 
400,000 


110127000 


3,203,000 
4,297,000 


36,819,000  68,072,000 


2,952,000 


7,011,000 


45,274,000  77,380,000 


54,707,000 
19 ,499 ,000  2 1 ,426 ,000  72 ,279 ,000  20 .447 ,000  24 ,377 ,000  24 ,628 ,000 

4,907,000 


48,000, 


95,000 


18,000 


9,000 


177769000  81,262,000  56,762,000  274456000  78,415,00072,193,000110127000 


19,510,00036,172,000 

14,056,00027,539,000 

395,000j         15,000 


862,200,000 

502,588,000 

9,795,000 


33,961,000  63,726,000 
1,291,0001       126,000 


35,252,000 

6,997,000 
2,531,000 


63.852.000 

8.695.000 
6.252,000 


9,528,00014,947,000 

3,970,000!  2,453,000 

1,868,000  3,767,000 

46,000|        


15,412,00021,167,000 
53,000    5,068,000 


52,500,000 


1374583000 
52,906,000 


1427489000 

143,946,000 
155,329,000 


299,275,000 

45,129,000 

30,552.000 

1,223,000 


376,179,000 
11,688,000 


8,246,00012,279,000,230,704,000 


8,299,00017,347,000  242,392,000 


100,000: 
230,000, 


500,000 
1,882,000 


59,293,000  102366000  2048442  000 


2,757,000    3,974,000    58,093.000 
3.655,000    6,824,000110,110,000 

28,954,000  62,432,000,1130817000 

176,000    11,637,000 

2,876,000!  4,663,000171,916,000 


35 ,484 ,000  74 ,095 ,000  1424480  000 

2 1 ,052 ,00024 ,263 ,000  558 ,782 ,000 

J        I     4,907,000 

I         34,000     2,180,000 


59 ,293 ,000  102366  000  2048442  000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUGUST  17  1917 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Complr'r 

Chargeable  to  F.  R.  Agt 
In  bands  of  F.  R.  Agent- 
Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper.. 

Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt 

F.  R.  notes  outstanding. 
F .  R .  notes  held  by  banXs 

F  .R.  notes  In  act.clrc'n 


Boston. 


62.680.000 
11,934,000 


50,746,000 
15,900,000 


34,846,000 


21,210,000 
1,636,000 
2,000,000 

10,000,000 


34,846,000 


10,164,000 


.34,846.000 
6,175,000 


New  York. 


459,760,000 
88,028,000 


371,732,000 
125,420,000 


246,312,000 


217,905,000 
10,407,000 

i8,obb",666 


246,312,000 


18,877,000 


246,312,000 
26,117,000 


PhiladeVa. 


66,900,000 
10,561,000 


56,339,000 
11,000,000 


Cleveland. 


64,000,000 
6,312,000 


45,339,000 


4,220,000 

2,460,000 

25,859,000 

12,800,000 


45,339,000 


12,805,000 


45,339.000 
2.701.000 


57,688,000 
14,941,000 


42,747,000 


20,706,000 


8,582,000 

2,165,000 

20,000,000 

12,000,000 


42,747,000 


12,618,000 


42,747.000 
3.440.000 


Richmond 


35.040.000 
12.034.000 


23.006.000 
2.300.000 


853,000 

7,500,000 

12,353,000 


20,706,000 


19,127,000 


20,706,000 
1,207,000 


Atlanta. 


37,180,000 
7,172,000 


30,008,000 
7,100,000 


22,908,000 


3,441,000 

1,858,000 

14,740,000 

2,869,000 


22,908,000 


2,978,000 


22,908,000 
1,482,000 


Chicago. 


U2060000 
3,216,000 


108844000 
29,899,000 


78,945,000 


374,000 
64,181,000 
14,390,000 


78,945,000 


14,581,000 


78.945.000 
6,666,000 


StLouii. 


32,500,000 
6,472,000 


26,028,000 
4,390,000 


21,638,000 


3,353,000 

858,000 

11,760,000 

5,667,000 


21,638,000 


5,670,000 


21.638,000 
1,191.000 


Minneap. 


38,640.000 
6,630,000 


32,010,000 
5,890,000 


26,120,000 


14,102,000 
1,272,000 
5,750,000 
4,996,000 


26,120,000 


4,996,000 


26.120,000 
1,743,000 


Kan.  CUy 


42.720.000 
8.105.000 


36,920.000 
9,854,000 


34,615,000 
9,280,000 


27,066,000 
5,855,000 


25,335,000 


21,211,000 


2,370,000 

1,077,000 

11,060.000 

10.828,000 


25,335,000 


10,861,000 


25,335,000 
707,000 


Dallas. 


12,610,000 

1,242,000 

204,000 

7,155,000 


21,211.000 


San  Fran. 


31.160.000 
3.621,000 


Total. 


1019560000 
172,939,000 


27,539,000  845,621,000 
231,975,000 


27,539,000 


849,000 
26,690,000 


27,539,000 


8,034,000 


21,211,000 
159,000 


27.539,000 
3,276,000 


28,671, 000220, 195,000  42,638,000  39 ,307 ,000  19,499,000  21,426.00072.279.000  20.447 ,000  24.377 .000  24.628.000  21.052.00024.263,000 


613,646.000 


287.793.000 

25.051.000 

189,744,000 

111,058.000 


613.646,000 


120,711,000 


613,646.000 
54,864,000 


558,782,000 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Aug,  18.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  ease  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW   YORK  WEEKLY  CLEARING   HOUSE    RETURN. 


CLEARING  HOUSE                          1 

National 

Additional 

MEMBERS. 

Net 

Loans, 

Bank 

Reserve 

Deposits 

National 

Capital. 

Profits. 

Discounts, 

Legal 

and 

with 

with 

Net 

Net 

Bank 

Week  Ending 
Aug.  18  1917. 

Investments, 
&c. 

Gold 

Tenders 

Silver 

Federal 

Legal 
Deposi- 

Legal 

Demand 

Time 

Circula- 

/Nat.  Banks  June  20\ 

Reserve 

Deposi- 

Deposits. 

Deposits. 

tion. 

IState  Banks  June  20J 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

$ 

% 

S 

$ 

$ 

% 

S 

$ 

S 

$ 

S 

$ 

Bank  ol  N.  Y..  N.B.A. 

2,000,000 

5,220,000 

42,948,000 

334,000 

173,000 

115,000 

89,000 

5,725,000 

36,091,000 

3,270,000 

789,000 

Merchants'  Nat.  Bank. 

2,000,000 

2,509,500 

23,509,000 

155,000 

115,000 

505,000 

50,000 

2,753,000 

19,583,000 

363,000 

1,832,000 

Mech.  &  Metal3  Nat... 

6,000,000 

9,979,400 

137,447,000 

7,050,000 

245,000 

3,674,000 

167,000 

24,149,000 

140,514,000 

6,439,000 

3,775,000 

Natlonal  City  Bank... 

25,000,000 

c45,9.55,000 

474,501,000 

1,716,000 

3,124,000 

1,529,000 

1,093,000 

74,092,000 

461,821,000 

7,448,000 

1,782,000 

Chemical  Nat.  Bank 

3,000,000 

8,670,100 

54,726,000 

424,000 

369,000 

845,000 

66,000 

8,109,000 

49,045,000 

1,743,000 

437,000 

Atlantic  Nat.  Bank 

1,000,000 

871,800 

14,390,000 

122,000 

164,000 

345,000 

50,000 

2,139,000 

13,700,000 

940,000 

150,000 

Nat.  Butchers  &  Drov. 

300,000 

84,200 

2,399,000 

29,000 

40,000 

42,000 

9,000 

257,000 

1,954,000 

50,000 

American  Exch.  Nat 

5,000,000 

5315,100 

101,923,000 

1,887,000 

640,000 

722,000 

387,000 

15,572,000 

89,007,000 

9,803,665 

4,991,000 

Nat.  Bank  of  Comm.. 

25,000,000 

20,236,000 

296,293,000 

2,234,000 

1,945,000 

988,000 

145,000 

38,414,000 

270,176,000 

11,714,000 

Chat.  &  PhenLx  Nat... 

3,500,000 

2,294,200 

67,571,000 

1,669,000 

632,000 

924,000 

797,000 

9,749,000 

65,847,000 

6,716,000 

1,742,566 

Hanover  Nat.  Bank 

3,000,000 

16,601,300 

147,421,000 

10,234,000 

800,000 

2,160,000 

211,000 

23,770,000 

156,962,000 

200,000 

Citizens'  Nat.  Bank... 

2,550,000 

2,594,800 

33,738,000 

163,000 

52,000 

735,000 

47,000 

4,365,000 

29,367,000 

663,565 

1,018,000 

Market  &  Fulton  Nat.. 

1,000,000 

2,107,800 

10,930,000 

230,000 

32,000 

434,000 

366,000 

1,778,000 

10,604,000 

119,000 

Com  Exchange  Bank  . 

3,500,000 

6,875,900 

107,826,000 

2,066,000 

426,000 

2,053,000 

1,981,000 

14,561,000 

105,271,000 

Importers'  &  Trad.  Nat. 

1,500,000 

7,868,000 

83,737,000 

535,000 

1,083,000 

148,000 

4,497,000 

28,691,000 

100 ,565 

51 ,656 

Nat.  Park  ISauk 

5,000,000 

16,807,900 

169,7.39,000 

1,032,000 

482,000 

783,000 

456,000 

20,961,000 

158,486,000 

3,477,000 

3,555,000 

East  River  Nat.  Bank. 

250,000 

85,100 

2,779,000 

39,000 

30,000 

117,000 

10,000 

480,000 

2,8.36,000 

50,000 

Second  Nat.  Bank 

1,000,000 

3,627,000 

19,196.000 

133,000 

84,000 

407,000 

196,000 

2,042,000 

15,489,000 

761,000 

First  Nat.  Bank 

10,000,000 

26,399,900 

199,304,000 

2,236,000 

575,000 

1,288,000 

25,000 

25,154,000 

149,265,000 

755,655 

4,611,000 

Irving  Nat.  Bank 

4,000,000 

4,558.900 

87,782,000 

1,490,000 

464,000 

2,397,000 

142,000 

14,031,000 

93,016,000 

224,000 

640,000 

N.  Y.  County  Nat 

500,000 

1,299,800 

9,539,000 

214,000 

55,000 

163,000 

101,000 

1,165,000 

9,882,000 

199,000 

Chase  Nat .  Bank 

10,000,000 

12,603,100 

251,170,000 

4,715,000 

3,252,000 

2,180,000 

342,000 

34,122,000 

232,187,000 

20,957,655 

650,000 

Lincoln  Nat.  Bank 

1,000,000 

1,990,500 

18,178,000 

412,000 

310,000 

152,000 

285,000 

2,318,000 

17,282,000 

29,000 

893,000 

Garfield  Nat.  Bank 

1,000.000 

1,362,700 

10,739,000 

131,000 

73,000 

280,000 

13,000 

1,. 306, 000 

9,494,000 

200,000 

400,000 

Fifth  Nat.  Bank 

250,000 

432.000 

6,764,000 

60,000 

89,000 

208,000 

30,000 

827,000 

5,495,000 

389,000 

248,000 

Seaboard  Nat.  Bank 

1,000,000 

3,168,300 

47,025,000 

908,000 

588,000 

829,000 

61,000 

9,116,000 

49,955,000 

16,000 

70,000 

Liberty  Nat.  Bank 

3,000,000 

4,010.300 

75,658,000 

702,000 

186,000 

145.000 

84,000 

13,357,000 

67,892,000 

2,356,000 

499,000 

Coal  &  Iron  Nat.  Bank. 

1,000,000 

848,300 

10,658,000 

212,000 

107,000 

163,000 

37,000 

1,490,000 

10,556,000 

433,000 

413,000 

Union  Exch.  Nat.  Bank 

1,000,000 

1,170,900 

11,622,000 

95,000 

104,000 

241,000 

139,000 

1,350,000 

10,351,000 

456,000 

398,000 

Nassau  Nat.,  Brooklyn 

1,000,000 

1,142,900 

11,847,000 

89,000 

88,000 

215,000 

21,000 

1,316,000 

10,056,000 

500,000 

50,000 

Broadway  Trust  Co... 

1,500,000 

1,123,000 

26,186,000 

408,000 

189,000 

544,000        143,000 

3,262,000 

24,305,000 

1,631,000 

Totals,  avge.  for  week 

125,850,000 

217,820,300 

2,507,665,000 

41,724,000 

16,516,000 

25,331,000 

7,543,000 

362,227,000 

2,345,180,000 

80,622,000 

30,373,000 

Totals,  actual  condition 

Aug.  18  ... 

2,474,558,000 
2,531,179,000 
2,388,260,000 

42,225,000 
42,465,000 
42,345,000 

16,405,000 
17,384,000 
18,894,000 

24,275,000 
25,092,000 
24,122,000 

6,446,000 
7,449,000 
7,271,000 

373,505,000 
374,888,000 
462,873,000 

2,317,787,000 
2,381,153,000 
2,383,701,000 

81,564,000 
83,160,000 
81,9.57,000 

30,685,000 

Aug.  11  ... 

30,365,000 

Totals,  actual  condition 

Aug.  4 

30,215,000 

Totals,  actual  condition 

July   28... 

2,413,707,000 

43,982,000 

19,732,000 

26,416,000 

7,782,000 

381,239,000 

2,332,276,000 

76,783,000 

30,157,000 

State  Banks. 

Not   Mem 

hers  of  Fed 

eral    Reserve 

Bank. 

Bank  of  Manhattan  Co. 

2,050,000 

5,283,800 

49,100.000 

5,442,000 

526,000 

134,000 

183,000 

7,725,000 

336,000 

53,754,000 

Bank  of  America 

1,500,000 

6,854,500 

33,265,000 

4,732,000 

997,000 

547,000 

24,000 

31.095,000 

Greenwich  Bank 

500,000 

1,337,600 

12,913,000 

980,000 

240.000 

419,000 

370,000 

667,005 

12,968,000 

26,000 

Pacific  Bank          ... 

500,000 
200,000 

994,200 
488,000 

9,724,000 
3,192,000 

406,000 
154.000 

393,000 
67,000 

375,000 
137,000 

217,000 
21,000 

786,000 
176,000 

193,555 
10,000 

9,915,000         146.000 

People's  Bank 

2,930,000 

15,000 

Metropolitan  Bank 

2,000,000 

2,109,400 

18,402,000 

955.000 

351,000 

544,000 

121,000 

1,209,000 

17,203,000 

Bowery  Bank 

250,000 

806,200 

4,264,000 

345.000 

34,000 

66,000 

39,000 

232,000 

13,000 

3,869,000 

German-American  Bank 

750,000 

848,000 

6,728.000,       768,000 

97,000 

4,000 

5,000 

297,000 

6,239,000 

150,000 

Fifth  Avenue  Bank 

100,000 

2,431,000 

17,042,000!    2,187,000 

109,000 

1,229,000 

21,000 

17,894,000 

German  Exchange  Bank 

200,000 

831,900 

5,313,000 

296.000 

46,000 

102,000 

72,000 

276,565 

4,772,000 

Germanla  Bank 

400,000 

778,100 

6,768,000 

685,000 

52,000 

171,000 

90,000 

317,000 

6,813,000 

Bank  of  the  Metropolis. 

1,000,000 

2,244,300 

15,275,000 

768,000 

224,000 

564,000 

82,000 

750,000 

585,565 

13,807,000 

West  Side  Bank 

200,000 

110,000 

4,313,000 

351,000 

93,000 

81.000 

38,000 

229,000 

4,199,000 

N.  Y.  Produce  Exch... 

1,000,000 

977,600 

18,845,000 

1,492,000 

289,000 

496.000 

136,000 

1,241,000 

1,121,655 

19,5.56,000 

State  Bank 

1,500,000 

587,100 

22,620,000 

2,029,000 

506,000 

506,000 

337,000 

999,000 

25,023,000 

35,000 

Totals,  avge.  for  week 

12,150,000 

26,681,700 

227,764,000 

21,590,000 

4,024,000 

5,375,000 

1,756,000 

14,904,000 

2,258,000 

230,037,000 

372,000 

Fotala,  actual  condition 

Aug.  18... 

226,919,000 

21,4.30.000 

4,011,000 

5,259,000 

1,718,000 

12,654,000 

1,769,000 

226,911,000 

372,000 

Totals,  actual  condition 

Aug.  11... 

228,379,000 

21,330,000 

4,061,000 

5,444,000 

1,670,000 

12,552,000 

2,087,000 

228,578,000 

389,000 

Totals,  actual  condition 

Aug.     4... 

228,354.000 

22,723,000 

4,02  7,000 

5,500,000 

1,488,000 

17,991,000 

2,502,000 

234,796,000 

421,000 

July   28... 

227,259,000 

22,738,000 

4,301,000 

5,624,000 

1,770,000 

17,553,000 

1,714,000 

233,212,000 

404,000 

Trust  Companies. 

Not   Mem 

bera   of  Fed 

eral    Reserve 

Bank. 

Brooklyn  Trust  Co 

1,500,000 

3,194,900 

35,423,000 

1,870,000 

408,000 

273,000 

294,000 

1,434,000 

2,423,000 

28,756,000 

4,629,000 

Bankers  Trust  Co 

11,250,000 

16,268,100 

242,098,000 

20,439,000 

80,000 

241,000 

423,000 

10,621,000 

7,932,000 

212,425,000 

29,702,000 

U.  S.  Mtge.  &  Trust  Co. 

2,000,000 

4.619,300 

66,944,000 

5,073,000 

52,000 

144,000 

243,000 

2,750,000 

3,129,000 

55,005,000 

10,769,000 

Title  Guar.  &  Trust  Co. 

5,000,000 

12,454,900 

45,317,000 

2,378,000 

180,000 

145.000 

192,000 

1,449,000 

1,271,000 

28,977,000 

1,249,000 

Guaranty  Trust  Co 

25,000.000 

28,274,400 

405,068,000 

.39,669,000 

829,000 

1.050,000 

811,000 

18,006,000 

7,160,000 

360,1.38,000 

38,483,000 

Fidelity  Trust  Co 

1,000.000 

1,224,100 

10,859,000 

679,000 

74,000 

73,000 

38,000 

428,000 

790,000 

8,587,000 

751,000 

Lawyers  Title  &  Tr.  Co. 

4,000,000 

5,378,600 

25,483,000 

1,424,000 

365,000 

52,000 

49,000 

884,000 

285,000 

17,680,000 

657,000 

Columbia  Trust  Co 

5,000,000 

6,547,700 

88,798,000 

5,262,000 

254,000 

642,000 

308,000 

3,231,000 

3,679,000 

64,617,000 

21,861,000 

Peoples  Trust  Co 

1,000,000 

1,537,900 

25,088,000 

1,316,000 

87,000 

254,000 

183,000 

1,155,000 

821,000 

23,109,000 

1,108,000 

New  York  Trust  Co... 

3.000,000 

11,664,500 

80,753,000 

4,114.000 

75,000 

42,000 

13,000 

3,3.58,000 

193,000 

64, .509,000 

6,979,000 

Franklin  Trust  Co 

1,000,000 

1,282,100 

19,289,000 

1,328,000 

500,000 

134,000 

131,000 

881,000 

758,000 

17,622,000 

1,549,000 

Lincoln  Trust  Co 

1,000.000 

526,000 

13, .564,000 

817,000 

87,000 

283,000 

59,000 

628,000 

335,000 

12,562,000 

1,505,000 

Metropolitan  Trust  Co. 

2,000,000 

5,067,500 

56,804,000 

4,362,000 

48,000 

64,000 

491,000 

2,557,000 

1,513,000 

51,141,000 

4,422,000 

Totals,  avge.  for  week 

62,750,000 

98,040,000 

1,115,488,000 

88,731,000 

3,039,000 

3,397,000 

3,235,000 

47,382,000 

30,289,000 

945,128,000 

123664000 

Totals,  actual  condition 

Aug.  18... 

1,118.941,000 

87,373,000 

2,588,000 

3,428.000 

3,359,000 

47,429,000 

32,306,000 

944,6.32,000 

124416000 

Totals,  actual  condition 

Aug.  11... 

1,112,218,000 

88,435,000 

2,700,000 

2,870,000 

3,107,000 

49,381,000 

31,314,000 

941,426,000 

122027  000 

Tp'als,  actual  condition 

.Aug.     4 

1,139,588,000 

98,406.000 

2,959,000 

2,541,000 

2,975,000 

49,144,000 

39,988,000 

982,320,000 

122815000 

Totals,  actual  condition 

July   28. 

1,132,572,000 

109707000 

2,729,000 

3,413,000 

3,148,000 

48,956,000 

42,578,000 

978,726.000 

125240000 

Grand  aggregate,  avge. 

200,750,000 

342,542,000 

3,8.50,917,000 

152045000 

23,.579,000 

34,103,000 

12,534,000 

424,513,000 

32,547,000 

a3520,345,000 

204658000 

30,373,000 

Comparison  prev.  week 

+  54,928,000 

—5198000 

—881,000 

— 23  oooi  — 1 14  ono 

—67260000 

— 4156000 

— 78,727,000 

—922,000 

+  78,000 

Grand  aggregate,  actual 

condition 

Aug.   18... 

3,820,418,000 

151028000 

23,004,000 

32,962,000 

11,523,000 

433,588,000 

34,075,000 

53489330.000 

206352  000 

30,685,000 

Comparls  n  prev.  week 

—51,358,000 

—1202000 

—1141000 

— 444,000 

—703,000 

—3,233,000 

+  674,000 

—61,827,000 

+  776,000 

+  320,000 

Grand  aggregate,  actual 

condition 

Aug.  11... 

3,871,776,000 

152230000 

24,145,000 

33,406,000 

12,226,000 

436,821,000 

33,401,000 

b3551157,000 

205576000 

30,365,000 

Grand  aggregate,  actual 

condition 

Aug.     4... 

3,7.56,208,000 

163474000 

25,880,000 

32,223.000 

11.7.34.000 

530,008,000 

42,490,000 

b3600817,000 

205193000 

30,215,000 

Grand  aggregate,  actual 

condition 

July  28... 

3,773,538.000 

176427000 

26,762,000 

35,453,000 

12,700.000 

447,748.000 

44,292,000 

b3544214,000 

202427000 

30,157,000 

Grand  aggregate,  actual 

condition 

July  21... 

3,761,823,000  164426000127,344,000 

35,249,000112,980,000 

492,975,000 

21,242,000 

b3 535030000  200948000 

29,960.000 

a  U.  S.  deposits  deducted,  $205,222,000.     b  U.  S.  deposits  deducted,  $204,932,000.    c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 

Reserve  Bank 

State  Banks* 

Trust  Companies*. 

Total  Aug.  18... 

Total  Aug.  11 

Total  Aug.   4 

Total  July  28... 


Averages. 


Cash 

Reserve 

In  Vault. 


S 

c 

32,745,000 
98,402,000 


131,147,000 
135,732,000 
135,468,000 
151,716,000 


Reserve 

in 

Depositaries 


Total 
Reserve. 


Reserve 
Required. 


S  S  $ 

362,227,000  362,227,000  307,292,060  54,9.34,940 

14,904,000    47,649,000    41,406,600  6,242,340 

47,382,000145,784,000141,769,2001  4,014,800 


Surplus 
Reserve. 


Inc.    or    Dec 

c  from 
Previous  Week 


424,513,000  5.55,660,000:490,467,920  65,192,080 
491,773,000  627,505,000|.501 ,424,340  126,080,660 
.523,717,000  659,185.000  500.292,6601.58,892,340 
477 ,653,000  629,269,000'497,230,920  132,038,080 


—56,329,860 
— 1,964, .320l 
—2,594,400 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


S 

d 

32,418,000 
96,748,000 


Reserve 

in 

Depositaries 


373,505,000 
12,6.54,000 
47,429,000 


—60,888,5801129,166,000  433,588,000 
—32,811,680  129,617,000436,821,000 
+  26.8.54,260  140.679.000  5.30.008,000 
+  66,884,530  153,430,000  447,748,000 


Total 
Reserve. 


373,. 505 ,000 

45,072,000 

144,177,000 


562,754,000 
.566,438,000 
670,687.000 
601.178,000 


b 

Reserve 
Required. 


303,759,230 

40,843,980 

141,694,800 


486,298,010 
494,402,630 
501,951,120 
494,286,430 


Surplus 
Reserve. 


Inc.    or    Dee. 

e  from 
Previous  Weelt. 


69,745,770 
4,228,020 
2,482,200 


76,455,990 

72,035,370 

168,735,880 

106,891,570 


+  6,902,460 

+  315,060 

—2,796,900 


+  4,420,620 
—96,700,510 
+  61,844,310 
—37,154.140 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
alao  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  18,  $2,418,660;  Aug.  11,  $2,491,290;  Aug.  4,  $2,405,970;  July  28,  $2,289,330. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  18,  $2,446,920:  Aug.  11,  $2,494,800;  Aug.  4,  $2,458,710;  July  28,  $2,303,490. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Aug.  18,  $91,114,000:  Aug. 11.  $92,745,000: 
Aug.  4.  $95,219,000;  July  28.  $99,615,000. 

d  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  ol  the  Federal  Reserve  Bank,  was  aa  follows:  Aug.  18,  $89,361,000;  Aug. 11,  $92,390,000; 
Aug.  4.  $92,632,000:  July  28,  $97,912,000. 
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The  State  Banking  Dopartinont  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  nol  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

W'taure.i  furnished  by  State  liauking  Uevarlment.)     Dlfferencen  frorn 

Aug.  18.  V'e'>U>us  veek. 

Loans  and  Investments --    850,593,700     Inc. 318,537, 900 

Specie - -- .59,495,800     Dec.       .510,400 

Currency  luul  bank  notes 9,928,000     Dec.       470,300 

Due  trom  F.  R.  liiink  of  New  York 4,000,000     Inc.        833,300 

Total  deposits - 1,042,343,500     Inc.   10,373,400 

Deposits  eliminating  amounts  due  from  reserve 
depositaries  and  from  other  banks  and  trust 
companies  In  N.  Y.  City,  and  exchanges  and 

U.S.  deposits -- 850,522,200     Inc.   14,835,200 

Reserve  on  deposits - 216,926,300     Dec.    8,949,700 

Percentage  of  reserve,  27.9%. 

RESERVE. 

State  Banks Trust  Compantes 

Cash  In  vaults - ,$11,864,500      10.47%      861,559,900       9.29% 

Deposits  in  banks  and  trust  cos 16,564,300     14.62%      126,937,000     19.14% 

Total .828,428,800     25.09%   $188,497,500     28.43% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  nmit  two  ciphers  in  ail  these  fiouret. 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 
S 

Specie. 

Tenders. 

Vault. 

taries. 

S 

S 

% 

S 

S 

May  26..- 

4,509,946,4 

4,697,379,1 

473.596.9 

52,629,4 

526,226,3 

476,879,4 

June     2... 

4.568,490,8 

4,510,318,2 

475,815,8 

51,011.1 

526,826,9 

448,008,4 

June     9 

4,595,549,2 

4,501,821.4 

422,145,7 

49,912,3 

472,058,0 

426,299,4 

June  16... 

4,663,499,0 

4,469,643,2 

384,989,4 

53,462,7 

438,452,1 

433,165,4 

June  23... 

4,674,045,6 

4,320,846,6 

329„535,0 

53.222,1 

382,757,1 

436,413,5 

June  30... 

4,687,753,2 

4,301,435,6 

291,2.39,7 

53,677,3 

344,917,0 

510,708,4 

July     7... 

4.717,858,8 

4,347,431,5 

266.628.2 

56.170,5 

322,798,7 

611,983,4 

July    14... 

4,710,961,4 

4,470,813,5 

259.984,4 

57,716,8 

317,701,2 

619,631,5 

July    21... 

4.048,569.3 

4,357,673,4 

253,222,4 

51,494,8 

304,717,2 

642,251,6 

July    28... 

4.619,.359,2 

4,414,094,9 

272,244,7 

50,081.6 

322,326,3 

622,761,8 

Aug.     4... 

4,586,150,2 

4,421,443,0 

253,147.1 

42,216,7 

295,363,8 

677,656,8 

Aug.      11.. 

4,628,044,8 

4,434,759,0 

251,205,2 

42,943,0 

294.148.2 

644.247,2 

Aug.   18... 

4,701.510,7 

4,370,867,2 

245,643,8 

42,498,6 

288,142,4 

568.014,9 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  noi  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  Now  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  18. 


t  Included  with  "Legal  Tenders"  are  national  bank:  notes  and  Fed.  Reserve  notes. 


State  Bankt 

<n 

ar eater  N.  Y. 


Capital  as  of  June  20 

Surplus  as  of  June  20 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

DuefromF.R.Bk.ofN.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Trust  Cos. 

in 

Greater  N.  Y. 


24,050,000 

41,732,300 

436,971,400 
+  3,397.600 

33.461,000 
—1,867,000 

17,601.100 
— 426.700 

20,249,900 
+  475,500 

550,989,700 
+  2,712,000 

102,384,800 
— 7.576,.300 

23.7% 
25.1% 


State  Banks 

outside  of 

Greater  N.  Y. 


89.550,000 

178,822.000 

1,864,631,900 
+  7.118,900 

143,303,200 
—3,996,000 

13,780..500 
+  523.400 

13.635.400 
+  3,902.600 

2,225,805,100 
—8,436,600 

386,368,300 
—10,792,700 

23.2% 

23.6% 


*12,238,000 

*15,228.300 

183.312.400 
+  1,107,100 


194,772,100 
+  1,228,700 

31,104,100 
+  49.300 

19.1% 

19.2% 


Trust  Cot. 

outside  ef 

Greater  N.  Y. 


19.606.700 

17,526,400 

306,796,700 
+  2,541,500 


315,569,300 
+  1,616,300 

38,823,300 
—241,700 

il6.1% 
16.2% 


+  Increase  over  last  week. 


■Decrease  from  last  week.     *  February  28. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments , 
&c. 

Legal 
Tenders. 

A  Federal 
Reserve. 

Legal 
Deposi- 

with  Legal 
Deposi- 

Net 
Demand 

Net 
Time 

Bank 
Circula- 

Week Ending  Aug.  18  1917. 

/Nat.  bank 

s  June  201 

Gold. 

Silver. 

I  State  banl 

iS  June  20/ 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  ol 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

S 

S 

$ 

$ 

$ 

$ 

S 

S 

S 

S 

$ 

$ 

Battery  Park  Nat.  Bank 

400,000 

442,700 

6,141,000 

120,000 

85,000 

05,000 

4,000 

1.178,000 

1,075,000 

0,595,000 

28,000 

192.000 

First  Nat.  Bank,  Brooklyn... 

300.000 

697,800 

6.548,000 

59,000 

15,000 

96,000 

6,000 

513,000 

568,000 

5,188,000 

579,000 

296.000 

Nat.  City  Bank,  Brooklyn... 

300,000 

625,500 

5,985,000 

91.000 

39,000 

89,000 

11,000 

528,000 

043.000 

5,063,000 

417,000 

120.000 

First  Nat.  Bank,  Jersey  City. 

400,000 

1,318,200 

6,321,000 

238,000 

536,000 

80,000 

42,000 

970,000 

4,090,000 

5,623,000 

393.000 

Hudson  Co.  Nat..  Jersey  City 

2.50,000 

768.700 

5,449,000 

92,000 

11.000 

75,000 

120,000 

298,000 

817.000 

3,988,000 

428,000 

196,000 

First  Nat.  Bank,  Hoboken... 

220,000 

629.400 

6,920,000 

58,000 

8,000 

31,000 

81,000 

301 .000 

677.000 

2,702,000 

3,380,000 

219,000 

Second  Nat.  Bank,  Hoboken. 

125,000 

338,200 

5,902,000 

49,000 

17,000 

45,000 

8,000 

284.000 

515.000 

2,754,000 

2,448,000 

99,000 

Total                

1.995.000 

4,820,500 

43,266,000 

707,000 

711,000 

481,000 

272,000 

4,072,000 

8,385,000 

31,913,000 

7,286,000 

1,515,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

453,300 

2,443,000 

167,000 

11,000 

52,000 

23,000 

117,000 

8,000 

1,952,000 

400,000 
300,000 
500,000 

1,003,400 
725,100 
133,000 

8,706,000 

10,036,000 

4,634,000 

445,000 
662,000 
336,000 

125,000 
26,000 
12,000 

445,000 

290,000 

50,000 

65,000 
126,000 
146,000 

551,000 
584,000 
276,000 

454,000 
190,000 

9,182,000 
9,725,000 
4,637,000 

2Y7",66o 

Columbia  Bank                   

International  Bank 

200,000 
200,000 

500,800 
226,000 

7,000,000 
4,305,000 

675,000 
141,000 

57,000 
80,000 

153,000 
231,000 

84,000 
59.000 

472,000 
177,000 

201,000 

7,650,000 
4,323,000 

278,000 
300,000 

New  Netherland  Bank 

W.  R.  Grace*  Co. 's  Bank... 

500,000 

562,700 

6,644,000 

302,000 

1,000 

150.000 

208,000 

3,062,000 

2,657,000 

York vllle  Bank     

100,000 
1,600,000 

564,500 
781,800 

6,606,000 
19,682,000 

499,000 
903,000 

85,000 
201,000 

241,656 
029,000 

91,666 
336,000 

430,000 
1,203,000 

313,000 
2,654,000 

7,171,000 
20,053,000 

10,000 
50,000 

Mechanics'  B.ank,  Brooklyn.. 

North  Side  Bank.  Brooklyn. . 

200,000 

173,400 

4,731,000 

286,000 

40,000 

117,000 

49.000 

236,000 

255,000 

4,466,000 

400,000 

Total 

4,100,000 

5,124,000 

75,387,000 

4,416,000 

638,000 

2,208,000 

979.000 

4,196,000 

4,283,000 

72,227,000 

3,912,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co . .  Brooklyn 

500,000 

1,095.800 

10,069,000 

506,000 

39,000 

26,000 

85.000 

390,000 

824,000 

7,806,000 

1,338,000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

335,000 

6,820,000 

105,000 

45,000 

81,000 

80.000 

312,000 

315,000 

3,901,000 

2,999,000 

Total              

700,000 

1,430,800 

16,889,000 

611,000 

84,000 

107,000 

165,000 

702,000 

1,139,000 

11,707,000 

4,337,000 

Grand  aggregate 

6,795,000 

11.375.300 

135,542,000 

5.734,000 

1.433,000 

2,796,000 

1.416,000 

8,970,000 

13,807,000 

all5,847,000 

15,535,000 

1,515,000 

Comparison  previous  week 

+  2,322,000 

+  8,000 

—55,000 

—90,000 

—37,000 

+  202,000 

-2,717,000 

+  2,694,000 

+  163,000 

+ 1 ,000 

Grand  aggregate  Aug.  11 

6,795,000 

11,375,300 

133.220,000 

5,726,000 

1,488,000 

2,886,000 

1,453,000 

8,768,000 

10, .524 .000 

3113,153,000 

15,372,000 

1,514.000 

Grand  aggregate  Aug.     4 

6,795,000 

11,375.300 

132,355,000 

5,602,000 

1,328,000 

2,840.000 

1,416.000 

8, .547, 000 

16,092.000 

alll,956,000 

15,598,000 

1.514,000 

Grand  aggregate  July  28 

6,795,000 

11,375,300 

133,119,000 

5,805,000 

1,210.000 

3.000.000 

1,524,000 

9,094,000 

13,421,000 

all4,636,000 

15,238,000 

1.512,000 

Grand  aggregate  July  21 

6,795.000 

11,375,300 

133,104,000 

6,335,000 

1.280.000 

2.986,000 

1,430.000 

9.419.000 

13,128.000 

a  115,591, 000 

15,337.000 

1,515.000 

Grand  aggregate  July   14 

6,795.000 

11,319,900 

131.355,000 

6,210,000 

1.419.000 

3,301.000 

1.483.000 

9.930.000 

13,792,000 

all5.285.000 

14,644.000 

1.514.000 

a  U.  3.  deposits  deducted,  33,992.000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS.         


Circulation 

Loans,  diso'ts  &  investments. 
Individual  deposits,  InoI.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  A  in  F.  R.  Bank 

Rsaerve  excess  in  bank  and 

Federal  Reserve  Bank 


Aug.  18 
1917. 


$5,072 

403,935 

367,497 

127,456 

35,709 

13,095 

72,883 

58,089 


,000 
000 

,000 
000 

,000 

,000 
000 

,000 


16,720,000 


Change  /r»w» 
previous  ttieek. 


Avg.  11 
1917. 


Dec, 
Inc. 
Inc. 
Inc. 
Dec 
Dec 
Dec 
Inc. 

Inc. 


$9,000 

12,139,000 

8,6.52,000 

3,190,000 

845,000 

848,000 

3,874,000 

1,908,000 


$5,681 

451,796 

358,845 

124.266 

36.554 

13.943 

76,757 

66,781 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


277,000    16,443.000 


Aug.i 
1917. 


$5,677,000 

455,781.000 

353,203,000 

124,230,000 

33,845,000 

18,194.000 

73.688,000 

54.966,000 

14.199.000 


Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  hare  been  issued  in 
altered  form,  and  excess  reserves  are  noir  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Two  ciphers  (00)   emitted. 


Capital 

Surplus  and  profits 

Loans,  diso'ts  &  Investm'ts 
Exchanges  for  Clear. House 

Du»  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.3.deposit8(not  inclnded) 
Res're  with  Fefl.  Res.  Bk. 
Cash  reserve  In  ramit 

Total  reserve  held 

Reserve  reQUired 

Excess  rsaerve 


Week  ending   Aug.  18  1917. 


Nat.  Banks  Trust  Cos. 


$20,475,0 

46,054.0 

399,444.0 

16,212,0 

114,812,0 

159,463,0 

329,689,0 

3,774,0 

492,920,0 


$11,000,0 
33,431,0 

153,829,0 
1,758,0 
2,587,0 
3,178,0 

129,053,0 

13"2',23V,0 


40,435,0 
17,042,0 
57,477,0 
35,925,0 
21,552,0 


13,590,0 

7.312.0 

20,902,0 

19,182,0 

1.720.0 


Total. 


Aug.  11 
1917. 


831,475,0 

79,485,0 

553,273,0 

17,970,0 

117,399,0 

102,641,0 

458.742,0 

3,774,0 

625,157,0 

16,530,0 

54,025,0 

24,354,0 

78,279,0 

55,107,0 

23,272,0 


$31,475,0 

79,503.0 

548.231,0 

20,286,0 

116,660.0 

159,700,0 

463,912,0 

3,894,0 

627,506,0 

13,629,0 

55.942,0 

24.815,0 

80.757,0 

55.253.0 

25,504,0 


Aug.i 
1917. 


$31,475,0 

79.500,0 

548.829.0 

22.417,0 

122.060,0 

163.500.0 

465.605,0 

3.852  0 

632,957,0 

14,421,0 

65,052,0 

25.167,0 

80,219.0 

65.918.0 

25,201,0 
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Wall  Street,  Friday  Night,  Aug.  24  1917. 
The  Money  Market  and  Financial  Situation. — The 

drastic  measures  of  taxation  on  incomes  and  profits  now  under 
discussion  at  Washington  have  had  a  tendency  to  restrict 
business  not  only  in  Wall  Street  but  at  other  centers  and 
departments  of  activity.  The  business  community  generally 
expects  and  seems  to  be  willing  to  meet  all  reasonable  de- 
mands for  prosecuting  the  war,  but  some  of  the  discussion 
referred  to  includes  plans  for  which  there  are  no  precedent 
and  the  effect  of  which  it  is  difficult  or  impossible  to  foresee. 
When  to  this,  as  a  deterrent  influence,  is  added  the  price- 
fixing  scheme  now  being  evolved  and  the  unfortunate  status 
of  Russian  political  and  military  affairs,  it  is  small  wonder 
that  there  is  a  good  deal  of  hesitancy  and  more  or  less 
anxiety  in  financial  circles. 

Other  than  the  above  the  developments  of  the  week  have 
generally  been  favorable.  Satm^day's  bank  statement 
showed  an  increased  surplus  reserve  and  the  readiness  with 
which  815,000,000  British  Treasury  5}4%  discount  ninety- 
day  certificates  were  disposed  of  by  one  of  our  leading  bank- 
ing houses  shows  that  for  that  class  of  investments,  funds  are 
abundant  and  easily  accessible.  The  Government  crop 
bulletin  was  more  favorable  than  its  predecessors,  except  as 
to  wheat,  and  evidently  the  supply  of  foodstuffs  for  export 
during  the  coming  year  wiU  be  substantially  larger  than  a 
while  ago  seemed  possible.  The  price  at  which  the  bitunii- 
nous  coal  output  has  been  fixed  ($2  per  ton  at  the  mines  in 
such  States  as  Pennsylvania,  Maryland,  Virginia,  &c.),  was 
disappointing  to  producers  but  is  reagrded  with  favor  by  a 
much  larger  portion  of  the  community,  viz.,  the  consumers, 
and  official  action  has  also  been  taken  in  fixing  definite 
prices  for  anthracite. 

Foreign  Exchange. — Sterling  exchange  remained  without 
important  change  and  with  no  new  features.  The  continen- 
tal exchanges  as  a  rule  were  quiet  and  irregular.  Engage- 
ments of  gold  during  the  week  aggregated  $13,042,823, 
chiefly  to  Japan  and  Spain. 

Today's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72@4  72}^ 
for  sixty  days,  4  75523^  @4  7555  for  cheques  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight  4  75% .  sixty  days  i  IXYs,  ninety  days  4  69?^ 
and  documents  for  payment  (sixty  days)  4  71 M  @4  71%.  Cotton  for  pay- 
ment 4  75^i  and  grain  for  payment  4  75?^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  83%  @ 
5  8434  for  long  and  5  78%  @5  783^  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nommal  for  short.  Amster- 
dam bankers'  guilders  were  41  % . 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high 
and  also  27.18  fr.   low. 

Exchange  at  BerUn  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual — ■  Sixty  Days.         Cheques.  Cables. 

High  for  the  week 4  72M  4  75  9-16  4  76  7-16 

Low  for  the  week 4  72  4  75523^  4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week 5  83%  5  77  5  76 

Low  for  the  week 5  84^  5  78  5  77 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week .._        413^  41%  42 

Low  for  the  week 4134  4154  4115-16 

Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston, 
par.  St.  Louis,  15c.  per  $1,000  discount  bid  and  5c.  discount  asked. 
San  Francisco,  10c.  per  $1,000  premium.  Montreal,  $1.40625  per  $1,000 
premium.  MmneapoUs,  10c.  per  $1,000  premium.  Cincianati,  par. 
New  Orleans,  sight  50c.  per  $1,000  discoimt,  and  brokers  50c.  premium. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  bonds  has  reflected  the  inactivity 
which  is  conspicuous  in  financial  circles  generally.  The 
general  lack  of  interest  has  resulted  in  a  drifting  towards 
lower  prices  and  in  several  cases  a  decline  of  a  point  or  more 
is  recorded.  Among  the  latter  are  Baltimore  &  Ohio,  St. 
Paul,  Mo.  Pacific  and  Union  Pacific  issues.  The  business 
in  this  department  has  included  little  else  than  the  Liberty 
Loan  and  bonds  of  foreign  governments  and  cities. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  a  large  total  of  the  Liberty  Loan 
at  from  99.76  to  99.98  and  $2,000.  2s  reg.  at  98^-  For 
to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — In  the  stock  mar- 
ket the  week  opened  with  the  smallest  volume  of  business  of 
the  season,  and  as  there  was  practically  no  demand  for  this 
class  of  securities  the  tendency  of  prices  throughout  the  week 
has  been  towards  a  lower  level.  Since  Monday  the  daily 
transactions  have  steadily  increased,  but  prices  have  been 
unsteady  and  irregular.  The  feeling  has,  as  noted  above, 
been  oneof  extreme  uncertainty  as  to  the  future  course  of 
business  in  all  departments,  and  capitaUsts  and  investors  are 
slow  to  tie  up  funds  until  more  normal  conditions  obtain. 

The  coal  stocks  declined  on  the  announcement  that  soft 
coal  had  been  pegged  at  a  substantially  lower  price  at  the 
mines  than  has  recently  prevailed.  The  weakness  was  not 
limited  to  soft  coal  shares,  however.  Lackawanna  dropped 
10  points,  Delaware  &  Hudson  over  9  and  Reading  Ji/^. 
There  was  a  substantial  recovery  in  this  group  of  shares  to- 
day, however,  on  the  announcement  of  prices  for  anthracite 
fixed  by  the  President,  which  are  regarded  as  more  favorable 
for  producers  than  in  the  case  of  bituminous.  The  whole 
market  responded  to  this  movement  and  a  considerable  part 
of  the  previous  decline  has  been  recoYOTed. 


The  miscellaneous  hst  has,  as  usual,  been  decidedly  irregu- 
lar with  a  few  erratic  features.  The  latter  include  Bethle- 
hem Steel,  American  Tobacco,  Mexican  Petroleum,  U.  S. 
Steel,  Baldwin  Locomotive  and  U.S.  Industrial  Alcohol,  the 
latter  being  especially  prominent  for  covering  a  range  of  over 
21  points. 

For  daily  volume  of  business  see  page  808. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCIvS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  Aug.  24. 

for 

Week. 

Lowest . 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

$  per  share. 

S  per  share. 

$  per  share. 

Adams  Express 100 

200 

110      Aug  23 

noya  Aug  22 

110 

Apr 

140 

Jan 

Amer  Bank  Note 50 

200 

40      Aug  23 

40       Aug  23 

38 

Aug 

43  3i 

Jan 

Preferred 50 

100 

49       Aug  21 

49       Aug  21 

48  3i 

Aug 

533^ 

Jan 

American  Express 100 

400 

98       Aug  20 

98       Aug  23 

90 

July 

128% 

Jan 

Amer  SnufI,  pre! 100 

100 

99H  Aug  21 

99^  Aug  21 

98^^ 

June 

104% 

Apr 

Associated  Oil 100 

900 

61       Aug  23 

623^  Aug  22 

57 

May 

78M 

Jan 

Batopilas  Mining 20 

600 

1'4  Aug  23 

IH  Aug  18 

K 

June 

2 

Jan 

Brown  Shoe,  pref 100 

100 

95       Aug  23 

95       Aug  23 

93  H 

Feb 

100 

Jan 

Brunswick  Terminal- 100 

900 

10       Aug  23 

11       Aug  21 

73-^ 

Feb 

14% 

June 

Burns  Bros 100 

2,000 

93       Aug  22 

96%  Aug  24 

89 

Jan 

1253€ 

Apr 

Butterick 100 

700 

12  H  Aug  23 

123-2  Aug  23 

12 

May 

19% 

Jan 

Calif    Packing-.. no  par 

17,050 

38  M  Aug  18 

42  3i  Aug  21 

36 

Aug 

42  3i 

Aug 

Case  (J  I),  pref 100 

200 

83       Aug  22 

84      Aug  23 

SO 

July 

88 

Jan 

Central  Foundry 100 

1,800 

30      Aug  23 

34  3i  Aug  18 

30 

Aug 

3634 

Aug 

Preferred 100 

150 

i9i4  Aug  22 

49  H  Aug  22 

4914 

Aug 

63% 

Aug 

Chicago  &  Alton 100 

100 

U'A  Aug  21 

113i  Aug  21 

ll'A 

Aug 

21 

Jan 

Cluett.Peabody&Co-lOO 

200 

63      Aug  24 

65       Aug  24 

63 

Aug 

75 

Jan 

Comput^Tab-Record  100 

100 

38"^  Aug  22 

383^  Aug  22 

3834 

Aug 

46 

Jan 

Cons  Interstate  Call.  .10 

500 

15       Aug  22 

16       Aug  20 

14 

Aug 

21 

Jan 

Continental  Insur 25 

100 

50       Aug  23 

50       Aug  23 

50 

Aug 

5954 

Jan 

Deere  &  Co,  pref 100 

400 

99       Aug  22 

100     Aug  24 

9634 

Feb 

100% 

Aug 

Elk  Hork  Coal 50 

1,100 

263-^  Aug  22 

291^  Aug  21 

26H 

Aug 

38% 

June 

Federal  Mg  &  Smelt.  100 

600 

22  H  Aug  22 

23       Aug  21 

1134 

Feb 

26% 

Aug 

Preferred 100 

1,600 

47       Aug  23 

51 M  Aug  20 

37 

Jan 

54% 

July 

Gaston  W&W  Inc  no  par 

15,300 

38       Aug  23 

41 H  Aug  24 

28 

Feb 

41 H 

Aoff 

Gen  Chemical  pref..  100 

160 

llOK  Aug  24 

nOH  Aug  24 

108 

Feb 

113 

Apr 

GultM  &Nstktrctfs._ 

200 

14  Ji  Aug  24 

UH  Aug  24 

14M 

Aug 

14% 

Aug 

Preferred 

100 

40       Aug  23 

40       Aug  23 

40 

Aug 

40 

Aug 

Hartman   Corp 100 

10 

58)^  Aug  20 

58  H  Aug  20  i  5514 

July 

78 

Jan 

Haskell  &  Bark  C  no  par 

500 

38       Aug  23 

38  5i  Aug  20 

37% 

Aug 

40 

June 

Homestake  Mining. .100 

100 

107       Aug  23 

107      Aug  23 

101 

July 

131% 

Jan 

Int  Harvester  N  J  pf  100 

100 

nSVa  Aug  20 

118%  Aug  20 

114 

Apr 

121 

Jan 

Int  Harvester  Corp.  .100 

300 

75       Aug  22 

75  '4  Aug  22 

65 

June 

88 

Jan 

Int  Nickel  pref  v  t  c.lOO 

400 

103       Aug  21 

10314  Aug  20  1 103 

Mar 

108 

Jan 

Jewel  Tea  Inc 100 

600 

375^  Aug  24 

41       .\ug  21'  37M 

Aug 

78 

Jan 

Preferred 100 

100 

100      Aug  23 

100       Aug  23 

100 

July 

112 

Jan 

JCelsey  Wheel  Inc 100 

100 

27       Aug  22 

27       Aug  22 

27 

Aug 

30 

Aug 

Preferred 100 

100 

81       Aug  24 

81       Aug  24 

81 

Aug 

81 

Aug 

Laclede  Gas 100 

100 

98       Aug  23 

98       Aug  23;'   93 

May 

103% 

Jan 

Liggett  &  Myers 100 

300 

222       Aug  22 

2223^  Aug  22'!222 

July 

281 

Jan 

Preferred 100 

500 

111       Aug  20 

112       Aug22|ll0 

Aug 

125% 

Jan 

Rights 

17,800 

IH  Aug  22 

1%  Aug  18'      1 

Aug 

1% 

Aug 

Lorlllard  (P)  pref...  100 

100 

112       Aug  21 

112      Aug  21 

111 

Aug 

120% 

Jan 

Manhattan  (Elev)Ry  100 

600 

114       Aug  23 

11534  Aug  22 

114 

Aug 

129% 

Jan 

Malhicson   Alkali 50 

100 

54       Aug  22 

54       Aug  22 

50 

May 

60 

Feb 

May  Dept  Stores... 100 

300 

51 H  Aug  24 

5134  Aug  24 

5134 

Aug 

66% 

Mar 

Monon  Valley  Trac..25 

100 

18      Aug  24 

18       Aug  24 

18 

Aug 

18 

Aug 

Natlonjil  Acme 50 

1,000 

34       Aug  23 

343i  Aug  24 

33M 

July 

35% 

July 

Nat  Cloak  &  Suit...  100 

100 

71 J^  Aug  24 

71  H  Aug  2411   70  U 

May 

84 

Jan 

Nat  Rys  Mox  2d  pf .  .  100 

200 

43^  Aug  24 

5       Aug  24j|      4  3-^ 

Aug 

7 

Jan 

N  O  Texas  &  Mex  v  t  c. . 

300 

31       Aug  20 

313^  Aug  is!:  1534 

June 

36% 

Aug 

New  York  Dock 100 

100 

18       Aug  23 

18       Aug  23, ■   12 3i 

Mar 

21 

Aug 

Nova  Scotia  S  &  C.lOO 

1,600 

100       Aug  23 

104       Aug  18,   90 

Feb 

125 

Jan 

Ohio  Fuel  Supply 25 

2,600 

49      Aug  23 

52      Aug  20 

4534 

May 

54 

Feb 

Owens  BottIe-Mach..25 

100 

92      Aug  24 

92       Aug  24 

80 

Apr 

106 

Jan 

Pacific  Tel  &  Tel 100 

300 

22       Aug  22 

22       Aug  22 

22 

Aug 

34% 

Jan 

Pan-Am  Pet  &  T  pf.lOO 

1.400 

94      Aug  23'  94  Ji  Aug  21 

89 

June 

98 

Jan 

Pierce- Arrow  Mot.  «o  par 

400 

38H  Aug  24 

39       Aug  22, 

3834 

Aug 

41%  Juna 

Preferred 100 

700 

97  K  Aug  23 

98      Aug  20I 

9634 

July 

98% 

Aug 

Pitts  Cin  C&  St  L.- 100 

100 

74H  Aug  18 

7434  Aug  18| 

66 

May 

82 

Jan 

Pitts  Coal  of  Pa  pref 

100 

88      Aug  18 

88      Aug  is! 

87H 

Aug 

90 

Aug 

Pond  Creek  Coal.oo  par 

1,400 

23  J4  Aug  22 

25      Aug  18 

233^ 

Aug 

26% 

Aug 

Quicksilver  Mining..  100 

200 

1 H  Aug  22 

1  H  Aug  23 

1 

June 

3 

Feb 

Royal  Dutch  ctfs  dep 

6,400 

65       Aug  23 

66'4  Aug  21 

59 

May 

67 

July 

St  Louis-San  F  pf  A.  100 

300 

28       Aug  23 

2834  Aug  18 

27K 

Aug 

42 

Jan 

Savage  Arms 100 

2,000 

78       Aug  23 

85       Aug  21 

72 

June 

108 

Jime 

Superior  Steel 100 

310 

il'A  Aug  24 

43       Aug  22 

34  >4 

May 

51%  June 

First  preferred 100 

200 

1023^  Aug  23 

102)4  Aug  23 

9934 

Mav 

102% 

July 

Texas  Co  rects  full  paid. 

25 

180      Aug  18 

180       Aug  18 

218 

Feb 

238 

Jan 

Tidewater  Oil 100 

100 

204"^  Aug  23 

20434  Aug  23 

194% 

June 

206 

Aug 

United  Drug 100 

300 

74       Aug  20 

75       Aug  23 

69 'A 

Jan 

80 

Feb 

Second  preferred. .100 

100 

85      Aug  18 

85       Aug  18 

84 

July 

91 

Jan 

United  Dyewood 100 

300 

63      Aug  23 

64       Aug  22 

63 

Aug 

68% 

July 

Preferred 100 

100 

95      Aug  18 

95       Aug  18 

93 

Aug 

95% 

July 

United  Paperboard 

300 

27H  Aug  20 

27  ?4  Aug  23 

26 

June 

33% 

May 

Western  P.aeiflc 100 

500!   155i  Aug  221   15?i  Aug  23,1   12H 

Apr 

18% 

May 

Outside  Market. — Prices  generally  moved  to  lower  levels 
in  this  week's  "curb"  trading  with  to-day's  market  an  excep- 
tion, a  better  tone  developing  and  gains  being  recorded  in 
many  issues.  Aetna  Explosives,  after  a  loss  of  over  a  point 
to  53^,  recovered  to  7M  and  ends  the  week  at  7.  The  pref. 
sold  up  from  33 14  to  44.  Air  Reduction  was  conspicuous 
for  a  drop  from  97%  to  92,  with  to-day's  trading  advancing 
the  price  to  95  K.  Chevrolet  Motor  on  small  business  lost 
4  points  to  87  and  closed  to-day  at_87H.  Curtiss  Aeroplane 
com.  was  active,  losing  about  6  points  to  43  and  finishing  to- 
day at  44M-  Marlin  Arms  after  a  gain  of  2  points  to  122, 
a  new  high  point,  sank  to  115,  with  the  final  figure  115^. 
Submarine  Boat  moved  down  from  27^  to  253^  and  up  to- 
day to  28.  United  Motors  estabUshed  a  new  low  record  at 
20,  a  loss  of  over  23^  points,  but  to-day  recovered  to  213^. 
Wright-Martin  Aircraft  com.  was  heavily  traded  in  down 
from  10^  to  9  and  up  to  10^,  with  to-day's  trading  showing 
a  final  reaction  to  10.  Standard  Oil  stocks  were  (juiet,  with 
Standard  Oil  (Calif.)  down  13  points  to  250,  with  a  final 
recovery  to  258.  Standard  Oil  of  N.  J.  dropped  from  614 
to  580  and  to-day  rose  to  595.  Standard  Oil  of  N.  Y.  was 
off  from  290  to  276,  closing  to-day  at  284.  Other  oil  quiet, 
with  the' exception  of  a  few  of  the  low-priced  issues.  Mid- 
west Refining  declined  from  184  to  172  and  ends  the  week  at 
179.  Merritt  Oil  lost  over  3  points  to  363^,  the  final  figure 
to-day  being  37 M-  Bamett  Oil  &  Gas,  after  fluctuating 
between  IH  and  1%,  jumped  to-day  to  234  and  closed  at 
23^.  Mining' stocks  without  special  feature.  Bonds  dull 
■with  only  sUght  changes.  The  new  Canadian  Northern  Ry. 
6sjwere  traded  in  for  the  first  time  down  from  99  to  98  ^ 
and  back  to  99. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  808. 
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PER  SHARE               I 

PER  SHARE 

BIQH   AND  LOW  SALE  PRICES— PER 

SHARE.  NOT  PER  CENT.      1 

Sales/or 

STOCKS 

Range  Since  Jan.  1 

Range  tor  Previous 

the 

NKW  YORK  STOCK 

On  basis  of  100-share  lots 

year   1916 

SatuTdnv 

Monday     \ 

Tuesday 

Wednesday  \ 

7'hursday 

Friday 

Week 

EXCHANGE 

' 

Aui/.  18. 

Aug. 

20. 

Aug.  21. 

Aug. 

22. 

Aug  23 

Aug  24 

Shares 

Lowest 

Highest 

Lowest 

Highest 

%  per  share 

%  ver  share 

%  per  share 

$  per  share  \ 

S  per  share 

per  share 

f?allroads            Par 

i  per  share 

S  per  share 

I  per  share 

$  per  share 

•9912  100 

9938 

991?, 

99        9912 

9834 

99^8 

9812     9878 

9834    99 

6,300   AtchTopekaA  Santa  Fe.. 100 

9812  May  9 

l07l2Jan     8 

IOOI4   Apr 

10878    Oct 

•U5        97 

•95 

97 

951$     95I8 

95 

95 

95        95 

•94       97 

500       Uo      prel- 100 

95     Aug  22 

100i2Feb     1 

z98l2  Dec 

102      Feb 

•110      112 

109      109 

109 

109 

♦108      IO9I2 

•108      109 

300   Atlantic  Coa'it  Line  RR... 100 

10778  July  3 

119    Jan     4 

IO6I2   Apr 

126     Nov 

09        09 

68I2 

6884 

O8I2     6878 

6818 

68I2 

6758     0818 

6734    6884 

8,100   Baltimore  &  OI1I0-- -100 

675s  Aug  23 

85    Jan  18 

8II2  Dec 

96       Jan 

•6884     09 

J  6834 

6884 

6878      6878 

♦68I2 

69 

♦6HI2     69 

68I2    6SI2 

250       Uo      pref--. 100 

68l4July31 

7678  Jan  17 

7212  Aug 

80      Jan 

•6018     6II2 

59 12 

60 

♦5938     61 

♦.59  Is 

60 

5978     5978 

59        .5978 

2,400   Brooklyn  Rapid  Transit.. 100 

54     May  8 

82     Jan     4 

81       Dec 

8878  June 

•169      161 

15958  I6OI2' 

15918  I6OI2 

15918 

I6OI2 

15918  16278 

1623g  10212 

8,500    Canadian  Pacific 100 

14812  Feb     7 

16738Mar23 

zl62i2  Mar 

I8384   Jan 

58l2     5834 

57I2 

5858 

5712     5838 

5758 

S8I4 

5758     59 

6884     5918 

8,401)   Chesapeake  &  Ohio.. 100 

55    May  9 

6084  Jan     3 

58       Apr 

71      Oct 

IOI2     IOI2 

1038 

10''s 

10        10 

10 

10 

10        IOI4 

♦10        IOI4 

900  Chicago  Great  Western. ..100 

10    May  9 

1418  Jan  10 

1184    Apr 

I6I4   Dec 

•32        33I2 

3158 

3134 

*31l2     33 

•31 

321^ 

31        31 

31        31 

800 

Do      pref 100 

29     May  9 

4184Jan     2 

33       Apr 

47I2   Oct 

0084     67 

6618 

6684 

6018     67 

60 

6638 

66        6712 

67        68I2 

9,800 

Chicago  Mllw  &  St  Paul. .100 

65i2July  5 

92    Jan     4 

89      Dec 

IO212   Jan 

•107      108 

*107 

108 

♦107      108 

107 

IO7I4 

IO684  107 

♦107      108 

1,100 

Do      prof 100 

I06i2Aug  15 

125i2Jan  29 

123      Dec 

13618    Jan 

109''8  109f'8 

109 

1095s 

IO7I2  IOSI2 

107 

107 



107      108 

4,100 

Chicago  &  Northwestern..  100 

107     Aug  22 

124i4Jan   19 

123      Dec 

13478    Jan 

•140      150 

♦140 

150 

♦143      1,50 

144 

144 

♦140      180 

100 

Do     pref.. 100 

144     Aug  22 

17212  Feb  16; 

5165      Apr 

176      Dec 

3I84  3184 
•69I4     71 

6484  5434 
•58       

30 

3134 
69I2 
S4l2 

28I4     3012 
67        68I4 

27I2 
64 

2834 
66I2 
5II2 

2684     2758 
6312     64I4 
50        5OI4 

28       30'8 
64        66I2 
50        5378 

31, .000 

8,0,50 

29,900 

Chic  Rock  Isl  A  Pac  (new)  w  1 
7%  preferred  when  Issued.. 
6%  preferred  when  Issued.. 

ChR  1  &  Pac  ctfs  of  dep  full  pd 

2684  Aug  23 

38l2June26 
84I4  Apr  14 

69 

631?  Aug  23 

53I4 

5II2     5358 

50 

50     Aug  22 

71     Apr  14 

&25I4  Feb     8 

69i2June27 

631      Dec 

63858  Dec 

• 40 

« 

40 

_„._     

♦ 

40 

*36l4     39 

♦36I4     40 

Clev  Cln  Chic  &  St  Louis.  .  100 

3.57,  July  6 

51     Jan   16 

38      Apr 

625g    Oct 

70        70 

* 

7184 

_ 

* 

7184 

* 7184 

♦ 70 

160 

Do      pref 100 

67     July  9 

80     Jan  29 

70      Feb 

86    June 

•26        28 

*26 

28 

♦26        28 

♦25 

28 

•25        27 

♦23        25 

Colorado  &  Southern 100 

20     Feb  10 

30     Jan     4 

2484   Apr 

37      Oct 

•53        57 

♦53 

57 

•53        57 

♦53 

57 

♦53        57 

5478      5478 

100 

Do     Ist  pref 100 

.0Ol2May  9 

57i2Jan     9 

46       Apr 

6218    Oct 

•43        47 

♦43 

47 

♦43        47 

♦43 

47 

♦42        47 

♦42        47 

Do     2d    pref 100 

42     Marl2 

46     Marl  7 

40     Mar 

5734  June 

IO2I2  105 

10218 

104 

lOOls  10314 

10058 

IO2I2 

10034  IO3I2 

IO4I4  IO.5I4 

30,700 

Delaware  A  Hudson 100 

lOOis  Aug  21 

15178  Jan   19 

14878  Dec 

156      Oct 

•200     210 

♦200 

210 

♦204     210 

200 

201 

♦200     210 

♦200      210 

300 

Delaware  Lack  A  Western.. 50 

200     Aug  22 

238     Mar24 

216     Mar 

242      Nov 

•7          9 

»7 

9 

♦8          9 

♦8 

9 

8           8l8 

8          8 

300 

Denver  A  Rio  Grande 100 

5i2May25 

17    Jan     6 

878  Mar 

23I4    Oct 

•16        I7I2 

15 

16 

♦15        I7I2 

♦15 

171?. 

15        15 

♦I4I2     I7I2 

400 

Do     pref 100 

12     Juiyl3 

41    Jan     2 

15     Mar 

52I2    Oct 

24        2418 

2358 

24 

2338     24 

23 

235s 

22I4     23 

23        24 

18,450 

Erie .100 

2214  May  9 

3484  Jan     3 

32       Apr 

4558   Jan 

36        36I4 

35I8 

3534 

35        35I8 

34 

35 

33I2     33I2 

34        35 

2,900 

Do     Ist  pref 100 

33l2Aug23 

49I4  Jan     2 

46      Dec 

5918    Jan 

•2712     2812 

27 

27I4 

2638     2634 

2538 

251a 

♦25I2     26 

♦25        2612 

700 

Do     2d    pref. 100 

25%  Aug  22 

3984  Jan     3 

40      Dec 

5412   Jan 

10534  10578 

105 

1051R 

IO4I2  10534 

IO4I2  IO4I2 

10334  105 

IO4I4  IO5I4 

3,400 

Great  Northern  pref 100 

jclOlUJuly  5 

118i4Jan     4 

115      Dec 

127I2   Jan 

35I4     35I2 

3478 

35I2 

3458     35I4 

3338 

35 

3238     33I4 

33I2     35I4 

35,100 

Iron  Ore  properties.. iVo  par 

2784  Feb     3 

3818  Mar  4 

32      Dec 

5084   Jan 

IOI84  102 

IOII2 

102 

lOlSg   10158 

IOII4 

1017s 

lOl's  IOII4 

IOII4  10138 

3,573 

Illinois  Central 100 

100     Feb     3 

106% Jan     2 

9984   Apr 

10978    Oct 

10        10 

958 

958 

958        958 

9I2 

934 

988       9I2 

9I4       9I4 

2,400 

Interbor  Con  Corp,  vtc  No  par 

8I4  Mayl5 

1718  Jan     2 

I5I2  Dec 

2118   Jan 

•56        57 

55I2 

56 

♦55I4     57 

♦55I4 

57 

♦55i8     57 

5535     5538 

400 

Do      pref 100 

5034  May  5 

72i4Jan     2 

69      Dec 

7712   Jan 

•21        22 

21 

21 

2034  2084 

20 

2OI2 

I912     1978 

1938      2OI4 

1,400 

Kansas  City  Southern 100 

1858  May  9 

2578  Jan     2 

2318   Apr 

32I4    Jan 

•53        55% 

♦55 

555s 

♦53        54I2 

♦53 

541? 

♦53        56 

53        53 

100 

Do      pre! 100 

52     May  9 

5812  Jan  30 

5658  Dec 

6478    Jan 

•15         16 

* 

16 

15        15 

♦14 

1434 

13        13 

141s     14l8 

300 

Lake  Erie  A  Western 100 

13     Aug  23 

25i4Jan     3 

10     May 

30      Dec 

•27        30 

♦26 

30 

28        28 

♦2684 

30 

♦26        28 

♦26I4     30 

IOC 

Do      pref .100 

25     JulylO 

5384  Jan     3 

32       Apr 

5.512  Nov 

•62        63 

6034 

62I4 

6078      6158 

5958 

61 

59        60'4 

61        OII2 

12,800 

Lehigh  Valley 50 

57i4May  9 

79i2Jan     2 

74I2   Jan 

87i8    Oct 

•39        44 

♦39 

44 

*39        44 

♦39 

44 

*39        44 

♦39        44 

Long  Island  certfs  of  deposit.. 
Louisville  A  Nashville 100 

39     May26 

4334  Apr  14 

12384  12334 

I23I4 

I23I4 

12318  I23I2 

12258 

123 

♦121      123 

1223s  I22I2 

1,500 

119     May  4 

13334  Jan     4 

12118  Mar 

140      Oct 

*14i2     16 

♦I4I2 

16 

♦I4I2     I6I2 

1412 

141?, 

I4I2      1458 

I4I2     1484 

1,800 

Minneap  A  St  L  (new) 100 

14l2Aug22 

32i4Jan  29 

26      Oct 

36      Oct 

•102      104 

♦102      104 

♦100 

104 

§10312  IO3I2 

70 

Minn  St  Paul  ASS  M 100 

99     July  9 

119     Jan     3 

116      Dec 

130      Oct 

..     

♦IIOI2  117 

♦112      117 

♦110 

117 

-. 

Do      pref 100 

114     Aug    2 

127     Apr  13 

12812    Sep 

137      Jan 

6          6 

♦534 

6l4 

6          6 

6 

6 

♦558        6" 

584       534 

800 

Missouri  Kansas  A  Texas.  100 

5    May  4 

11     Jan     2 

318    Sep 

13I4  Dec 

•11        III2 

1118 

Ills 

Ills     Ills 

_ 

-  _-- 

♦10        III2 

♦10        III2 

200 

Do      pref 100 

10    May  9 

20l2Jan     4 

10      Apr 

24I4  Dec 

3058     31 

30l8 

31 

2938     3OI4 

2784 

29I4 

27I2     29 

29        31 

37,900 

Missouri  Paclflc(new)  when  iss. 

2384  May  9 

34     Jan     2 

2218    Sep 

3812  Dec 

6512     5584 

5514 

65l2 

54        55 

54 

54 

53        5314 

5178     5334 

3,900 

Do  pref  (or  inc  bonds)  do... 

51     Mar  7 

61     Jan     3 

47S4    Sep 

6478  Dec 

8484     85 

8358 

843s 

82        8378 

82I4 

8234 

8134     83 

8338     84 

21,750 

New  York  Central.. 100 

8134  Aug  23 

10358  Jan     4 

IOOI4    Apr 

II4I4    Oct 

3358      3358 

3218 

33 

3OI4     32I2 

301s 

3034 

3034      3II4 

31        32 

13,300 

N  Y  N  H  A  Hartford 100 

3018  Aug  22 

5278  Jan     2 

4912  Dec 

7778    Jan 

•22        2258 

22 

22 

22        22 

2II2 

2112 

21        21 

2158      2158 

1,200 

N  y  Ontario  A  Western...  100 

21     MaylO 

29I4  Jan     2 

26    May 

3438  Dec 

120      120 

11878  119 

II8I2  11884 

115 

11834 

II6I2  117 

117     11734 

4,900 

Norfolk  A  Western 100 

115     Aug  22 

1385s  Jan  24 

114     Mar 

14718    Oct 

*80        82 

♦80 

82 

♦80        82 

♦80 

82 

♦80        82 

♦80        82 

Do    adjustment  pref...  100 

81l2Augl6 

8912  Feb     3 

8418   Feb 

8918  May 

•IO2I2  103 

IOII4 

1025s 

10034  10188 

lOUs 

1015s 

lOUs  lOlis 

IOII2  102 

5,800 

Northern  Pacific .100 

i98l2JuIy  9 

llOUJan     3 

108      Dec 

11878    Jan 

52        5218 

52I2 

52^8 

5238     52I2 

5218 

528r 

52        52I4 

5218     52I4 

7,500 

Pennsylvania 50 

5188  May  9 

5738  Jan  25 

55       Sep 

60      Oct 

•19        I9I2 

19 

19 

18        18 

17 

18 

1684     17 

18        18 

1,600 

Pere  Marquette  v  t  C 100 

1684  Aug  23 

3684  Jan     2 

3634  Dec 

38l8  Dec 

• 62 

* 

* 

6212 
50 

♦ 62 

♦               45 



— 





Do     prior  pref  v  t  c 100 

Do     pref  vtc... 100 

PIttsb  A  W  Va  interim  ctfs  100 
Preferred  interim  ctfs 100 

Reading ..50 

53i2Mayl2 
40     .lune  8 

73i2Jan  17 
.57     Jan     8 

72      Dec 

7312  Dec 

29I4     29I2 

2838 
65 

29 

28l2     29I4 
65        65 

26 

2812 
64I4 
891s 

25        26 

26        2784 
♦61        65 

10  000 

2084  Apr  16 
.5358  Apr  17 
8358  May  9 

3584  June  1 

•63        66l'> 

65 

6212 
8578 

♦6078     63 
84I4     86 

1  200 

68    JunelS 

9218     9258 

8912 

92 

8978     9012 

87        8858 

86,800 

IO4I4  Jan     3 

7518    Jan 

II512   Sep 

*38l4     39I2 

♦38I4 

39I2 

♦38I4     39I2 

♦38I4 

391? 

♦38I4     39I2 

♦38I4     39I2 



Do     1st  pref... 60 

3984May21 

45    Jan  29 

4178  Feb 

46      Feb 

40        40 

♦40 

42 

*40l4     4II2 

40 

40 

♦40        4II2 

40       40 

400 

Do     2d    pref 50 

40     May29 

45l2Jan   16 

4II4   Feb 

52    May 

*16l2     1684 

I6I2 

I6I2 

16          1638 

I4I2 

16 

14        I4I2 

15        15 

5,700 

St  Louis  A  San  Fran  new  .  100 

14     Aug  23 

2638  Jan     2 

15i2May 

3012  Dec 

•31        32 

31 

31 

♦3OI2    3II4 

♦3012 

3II4 

♦30        31 

♦30       31 

100 

St  Louis  Southwestern 100 

25     Feb     3 

32     June26 

16    May 

32I2  Dec 

•45        47I2 

♦45 

47I2 

45        45 

44 

44 

♦ 47 

44        44 

300 

Do      pref 100 

44     Aug  22 

53    Jan     4 

3712    Sep 

57      Dec 

•1134      12 

♦10 

12 

1158      1158 

III2 

111? 

*11        III2 

105s     11 

600 

Seaboard  Air  Line 100 

1058  Aug  24 

18    Jan     3 

14      Apr 

19I4  Dec 

•27I2     28 

27I2 

27I2 

27        27I4 

267s 

267s 

2684     2684 

2612     2612 

800 

Do      pref 100 

25i4Mayl6 

3912  Jan     3 

341s    Apr 

4218   Oct 

9458     9458 

94I8 

94I2 

94        9438 

9358 

94I4 

93I4     94 

94        94I2 

9,6.54 

Southern  Pacific  Co 100 

8884  May  9 

98l2Mar24 

9414    Apr 

1041s    Jan 

2734     28 

2738 

2738 

27        2738 

2658 

27I4 

2638      27I4 

273s     28 

23,900 

Southern  Railway 100 

23     May  9 

3338  Jan     3 

18      Apr 

3684  Dec 

•5638     5884 

5638 

5612 

56I4     57 

56 

56 

55        56 

5578     5612 

2,200 

Do      pref 100 

5158Mayl5 

70i2Jan  30 

56       Apr 

73I2  Dec 

»16i2     I712 

♦1612 

I7I2 

I6I2     1678 

17 

17 

17        17 

17        I7I4 

1,100 

Texas  A  Pacific 100 

13i4May  9 

1934  Jan     4 

6I2  Feb 

2134  Dec 

*20i2     2II4 

♦2012 

2II4 

*20l2     2II2 

♦20 

21 

20        20 

♦20        21 

100 

Third  Avenue  (New  York)  100 

17i8Mayl5 

4834  Jan     2 

48      Nov 

68I2  June 

•85        88 

♦85 

88 

86        86 

♦85 

88 

♦85        88 

♦85        88 

200 

Twin  City  Rapid  Transit..  100 

8484Mayl2 

95     Jan  20 

94     Mar 

99    June 

13612  13684 

I36I4 

13612 

1355s  13634 

I3.5I4 

136 

13478  I35I2 

13584  I36I4 

13,500 

Union  Pacific. 100 

12878  May  9 

14918  Jan     2 

12934    Apr 

1538s    Oct 

79I8     79I8 

♦79I8 

79I2 

♦79I2     80 

♦79I2 

80 

♦79I8     80 

80        80 

400 

Do      pref 100 

76i4May  9 

85    Jan  24 

zSO      Sep 

8412    Sep 

8          8 

8 

8 

8          8 

8 

8 

734       734 

♦7I2       8 

800 

United  Railways  Invest.. .100 

61 2  Feb     1 

1138  Jan     2 

734  May 

21I4    Jan 

18        18 

18 

18 



♦18 

19 

17         17 

♦I6I2     19 

400 

Do      pref 100 

15i2Junel4 

2334  Jan     2 

17       Sep 

3934    Jan 

•1118     12 

Ills 

Ills 

11        11 

IOI4 

11 

10        IOI2 

IOI4     1034 

2,700 

Wabash lOO 

10    Aug  23 

1534  Jan     5 

1318    Sep 

17      Jan 

49        4958 

4812 

49 

♦48I4     4834 

4778 

48I4 

4738     47I2 

47I2     4884 

3,800 

Do     pref  A 100 

4458  May  9 

58    Jan     2 

4112  Mar 

6OI2  Dec 

26        26 

2534 

2534 

2534   2584 

25I4 

251?, 

2518     25I4 

26I4     26I4 

1,900 

Do     pref  B 100 

23     May  9 

3OI2  Jan     2 

25       Apr 

3278  Dec 

I9I2     I9I2 

19 

I9I2 

I8I2     19 
♦28        33 

I8I2 
♦28 

1834 
34 

1838      1838 
♦28        33 

I884     19 
♦28        33 

1,900 

Western  Maryland  (new).  100 
Do     2d  pref                       100 

1778  May  9 
35     Apr     9 

23     Apr    3 
41     Mar27 

♦30        35 

•28 

33 

1458     1434       14I2 

I4I2,       1378      1434,       1338 

1358 

1338      1358 

1334     1458 

5,260 

Wheeling  A  Lake  E  Ry...l00 

13    May  7 

2278  Jan     2 

21      Dec 

2738  Dec 

•32        34 

3112 

32 

307s      3134 

3018 

3OI4 

30        30is 

3034     3II4 

1,900 

Do     preferred 100 

30     Aug  23 

5058  Jan  22 

46      Dee 

58I2  Dec 

•45        48 

♦45 

49 

♦45        49 

♦45 

49 



♦44       49 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 

45    July  9 

54I4  Jan     2 

33      Apr 

5612  July 

•1314     15 

*13l8 

14 

♦1318     14 

1318 

1318 

♦1238      1234 

13        13 

300 

Advance   Rumely 100 

1284  MaylO 

18l2Jan     9 

14      Aug 

2134  Dec 

*26        30 





♦26        30 

27        27 

29I2     29I2 

100 

Do      pref 100 

27    Julyl7 

371s  Jan     5 

3038    Oct 

43      Apr 

*66        69 

-_    _ 





66 

66' 

6478     65 

♦63        66 

500 

Ajax  Rubber  Inc 50 

6478  Aug  23 

80    Jan  25 

63     July 

891s  Dec 

*5l8        538 

♦5l8 

538 

5I4       5I2 

5I4 

5I4 

5I4       5l2 

5          518 

1,800 

Alaska  Gold  Mines...   ..     10 

5     May  2  9 

lli2Jan     4 

IOI4  Dec 

2612   Jan 

*378        4I4 

♦378 

4 

♦378        4l8 

♦378 

4 

378        4 

♦378        4l8 

200 

Alaska  Juneau  Gold  Min'g.lO 

378  July  9 

8lsMar26 

684    Oct 

IOI4    Jan 

29        29 

2812 

29 

28        2812 

261s 

27I2 

25        26 

27        27 

7,200 

Allla-Chalmers  Mfg  v  t  c.lOO 

2018  Feb     3 

3258  May 31 

19     July 

38     Nov 

♦84        8512 

85 

85 

♦8312     85 

8312 

8312 

83        8412 

84        84 

700 

Do     preferred  vtc 100 

79I4  Feb     3 

8678  Mario 

70I2  July 

92     Nov 

93        93 

♦93 

94 

9334     9334 

93 

93 

91        91I4 

♦90       9284 

700 

Amer  Agricultural  Chem..l00 

83     Feb     3 

95i2Mav  2 

63       Apr 

102     Nov 

•9978  101 

♦99 

101 

♦9978  101 

♦9978 

102 

♦9978  101 

♦9978  101 



Do      pref 100 

9858  Feb  10 

103i2Jan  24 

96     Mar 

10314  Dec 

*91        92I2 

9II2 

92 

9012      9134 

8612 

90 

86        87 

87I2     8912 

12,600 

American  Beet  Sugar 100 

81     Feb     1 

102l2Feb  15 

6 134   Feb 

IO8I2  Nov 

• 97 

* 

97 

♦ 97 

* 

97 

• 97 

♦ 97 

Do      pref. .100 

91i2May  9 

98     Jan  24 

93      Apr 

102    June 

*45        47 

46 

46 

4512     4612 

4378 

45I4 

43I4     44 

4384     44I2 

7,600 

American  Can lOO 

36    Feb    3 

53     May28 

44      Dec 

68I2    Sep 

•IO8I2  110 

♦10812  110 

♦10858  110 

10812 10812 

108      108 

♦IO6I2  108 

200 

Do      pref 100 

103     May  7 

lllUJune  6 

10778  Dec 

11.583    Sep 

75        75 

75 

75I4 

7312     74 

7234 

73V8 

7012    -72 

72I4     73I2 

8,000 

American  Car  A  Foundry.  100 

57     Feb     3 

8038  June26 

.52     July 

781?  Dec 

•II6I4  11884 

116 

117 

♦114      116 

♦114 

116 

♦114      116 

♦113      116 

200 

Do      pref.. 100 

I1438Julyll 

11884May28 

11538  Aug 

II9I2  Mar 

•36       4012 

♦3612 

3812 

♦3612     38 

♦3612 

37I2 

37I4     37I4 

3612     361? 

300 

American  Cotton  Oil 100 

36    July  7 

SOijJan     5 

4Sls   Dec 

5818    Oct 

•85        95 

♦85 

95 

♦85        95 

♦85 

90 

♦85        90 

♦85        90 

Do      pref 100 

92     MaylO 

101i2Jan     9 

98      Jan 

102     Mar 

I312     1334 

I3I2 

I3I2 

1338     I312 

13 

13 

I3I1     I3I4 

♦13        14 

1 ,200 

American  Hide  A  Leather.  100 

10    Feb    2 

17i4Mar29 

884  June 

201'   Oct 

6414     6412 

♦6334 

65 

63        6378 

62 

63 

Oils     62 

62l8     03 

1,900 

Do     pref 100 

52    Julyl9 

75     Jan     4 

45     Mar 

8478  Dec 

514        14 

1.334 

14 

♦135s     I4I2 

14 

14 

*135s     14 

♦1358     14l'> 

512 

American  Ice  (new) 100 

Do     pref  (new) loO 

Amer  International  Corp  .  lOO 
American  Linseed lOO 

878  July  9 
50     Aug  24 
53     JulylO 
1584  Feb    3 

1678  Aug    6 
55     Julyll 
6284  Aug    9 
2915  Aug    7 

*51        5334 

♦50 

5334 

*50        5334 

♦50 

5384 

♦50        5334 

50        50 

800 

6018     61 

00 

61 

59        6038 

5818 

59I2 

56        58 

58        5818 

14,000 

2734      2838 

2758 

2758 

2658     2734 

26 

2658 

25I4     26 

2534     2684 

10,300 

17      Dec 

2778  Nov 

•6334     64I4 

♦63 

6412 

64        64 

6234 

63 

62        6212 

6258     6284 

1,100 

Do      pref .100 

48    Feb    3 

6434  Aug     6 

38I4  Mar 

6284  Nov 

6912     6912 

♦69 

71 

68        69 

67 

6818 

65l8     67 

66I2     6778 

9,300 

American  Locomotive 100 

6212  Feb    2 

8284  Jan     4 

58     July 

98I4  Nov 

•104      106 

♦103 
I3I2 

108 
13l2 

IO5I2  IO5I2 
♦1284     15 

♦103 
13 

105 
13 

"iii2    12' 

♦103      104 
♦1058      13 

100 
800 

Do      pref. 100 

102     May  4 

8i2Mayl4 

53    June  4 

10678  Jan  20 
1934Mar30 
71i2July28 

9912  July 

109     Nov 

*12l2     15 

American   Malting lOO 

Do     pref.                        100 

•6814     69I4 

♦68I4 

69 

68        68I4 

6712 

671? 

67        67 

6712     68 

1,400 

•91        93 

♦91 

93I2 

♦91        93 

♦91 

93 

♦91        93 

♦91        93 

Amer  Smelters  Sec  pref  BlOO 

0084  May25 

99i4Jan  31 

8412  July 

97I4  Nov 

•98      100 

♦98 

99'2 

♦98      100 

♦98 

100 

♦98      100 

♦98      100 

Do     pref  Ser  A  stamped. 

9788  MaylO 

IO2I4  Mario 

9184  July 

102     Nov 

IO2I2  10284 

10158 

10218 

1013s   10438 

IOOI4   10358 

99I4  10088 

i99      10038 

31.800 

Amer  Smelting  A  Refining.  100 

9458  Feb     2 

11284  June  2 

88I2   Apr 

12278  Nov 

•112      113 

11318 

II3I8 

♦II2I4  II3I4 

♦II2I4 

II3I4 

112      I12I2 

♦HI      112 

500 

Do      pref ..100 

illOl2Mayll 

11718  Jan   19 

IO9I4   Apr 

11818    Oct 

70        70 

6978 

69^8 

69        69 

68 

68I2 

65I2     6712 



3,900 

American  Steel  Foundry     100 

52     Feb     3 

75     June  7 

44      Apr 

73      Dec 

•12014  I22I2 

121 

121^8 

II8I4  120 

II5I2  II9I8 

116      117 

116      II8I4 

9,900 

American  Sugar  Refining.  .100 

10438  Feb     3 

12638  June  9 

104      Dec 

12558    Oct 

•116      119 

♦117 
54I8 

119 

.'>4l4 

♦117      119 
51        54 

♦117 
5218 

119 
531? 

115      lis 
46        52 

♦114      118 
48        49I2 

300 
28,300 

Do      pref 100 

115     Aug  23 
30     May26 

121l2Jan  25 
5612  Aug  11 

11518  May 

I23I2    Oct 

53I2     54I4 

Am  Sumatra  Tobacco         100 

II8I2  II8I2 

II9I2  II9I2 

II8I2  II9I2 

II8I2  II8I2 

118      11858 

II8I2  II884 

2, .800 

Amer  Telephone  A  Teleg     100 

lieUMayll 

12812  Jan  24 

Il23i8  Dec 

113412    Sep 

•203     205 

200 

20458 

202      203I8 

2005s  203 

197     20OI4 

202I4  202I4 

3,300 

American  Tobacco 100 

184     Apr  21 

220     Marl2 

188      Feb 

22978  Nov 

S103      103 

♦103 

105 

♦103      104 

♦103 

105 

103      103 

10278  10278 

250 

Do     pref  (new).. lOO 

100     Apr  24 

10934  Jan   18 

IO5I4    Apr 

113       Sep 

5118     513s 

5II4 

51I4 

5118     511s 

4958 

51 

49        50 

4934     5OI2 

5,400 

Am  Woolen  of  Mass             100 

37I8  Feb     3 

6884  June  9 

37      Dec 

5878  Nov 

*97        9812 

97I2 

97 '2 

♦97I2     9812 

97 

97I2 

♦967s     97I4 

97        97 

500 

Do      pref 100 

94     Fet)     3 

100    June  9 

92      Jan 

102     Mar 

*37        39I2 

•37 

40 

37I2     37I2 

37 

37 

36        36 

♦35        37 

500 

Am  Writing  Paper  pref...  100 

36     Aug  23 

54I2  Mario 

11       Jan 

76 14  Nov 

•23        2412 

23I2 

23I2 

23I2     23I2 

♦22I2 

23I2 

22        22 

♦20        23 

800 

Am  Zinc  Lead  A  S 25 

22     Julyl7 

4138  Jan  26 

2938  July 

9778   Apr 

5838      5838 

♦55 

60 

♦55I2     60 

♦55 

5812 

♦6684     5812 

5812     5812 

200 

Do      pref 25 

5838  Aug  IS 

72ljJan  26 

5912  July 

87     Nov 

7578     7612 

7578 

76I4 

7538     76I4 

74I4 

75I4 

7258     7384 

7334     75 

31,100 

Anaconda  Copper 50 

70     Feb     1 

87     May26 

77      Apr 

10588  Nov 

10412 10512 

105 

10658 

IO6I2  IO8I2 

107 

10858 

10434  107 

IO6I4  107 

9,500 

Atl  Gulf  A  W  I  SS  Line  ctfs  100 

89I2  Feb     3 

121l2Jan  22 

56     July 

14784  De, 



62 

62 

♦61        63 

♦6II2 

62 

62        62 

♦61        62 

200 

Do     pref  certfs.. 100 

54     Feb     f 

66     Jan     4 

6OI2  Dec 

7384  No' 

69        6934 

68I2 

69'4 

68        69 

66I4 

685s 

63I4     66 

65I4     67 

26,30C 

Baldwin  Locomotive.         100 

43     Feb     ; 

7612  July  2 

.52      Dec 

11855    Ja„ 
no    Ma° 

•100      101 

♦99I4 

10112 

♦9978  IOOI2 





9978      9978 

9978     9978 

200 

Do      pref 100 

99     May  5 

102i2Jan   15 

9S7g  Dec 

I 


•  Bid  and  •aked  Drioos:  no  sales  on  ttOa  day.     tEx-rtghts.    I  Leas  than  100  shares.    •  Ex-dl?.    nd  rlKbts.    ■  Ki-dtvldend .    B  Before  payment  of  1st  Installment. 
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BIOH  A.ND  WW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  IS. 


Monday 
Aug.  20. 


Tuesday 
Aug.  21. 


Wednesday 
Aug.  22. 


$  per  share 

*106      107 

116      111) 

II3I3  11434 

*115l2  lis 


S  per  share  !  S  per  shire 
IOBI4  lOGU  *10.5      100 
*116      120 
II2I4  11-1 


STOC  KS 

NEW  YORK  STOCK 
EXCH.^NGE 


lndustriai&IVIisc.(Con.)   Par 

Barrett  Co  (The) 100 

Betmeaem  Steel 100 

Do     class  B  common 100 

Do     pret-. .100 

Butte  &  Superior  Copper 10 

California  Petroleum  v  t  c.lOO 

Do      pref 100 

Central   Leather 100 

Do      pret 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 1 00 

Chile  Copper 25 

Chino  Copper 6 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &Elec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pret 100 

Corn  Products  Refining...  100 

Do      pret 100 

Crucible  Steel  of  America.  100 

Do      pre! 100 

Cuba  Cane  Sugar No  par 

Do      pret 100 

Cuban-American  Sugar 100 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd.. 10 

General  Electric 100 

General  Motors  tem  ctf3..100 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cauanea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     1st  pret  tr  ctfs 100 

Do     2d  pret  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internat  .-^grlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J. .100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C.-25 
International  Paper 100 

Do      stami)ed   pref 100 

Kelly-Sprlngfleld   Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do     2d  pref  stk  tr  ctfs.  100 
Mexican   Petroleum 100 

Do      pref 100 

Miami  Copper 5 

MIdvale  Steel  &  Ordnance... "iO 
Montana   Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  &  Stamp'g 100 

Do      pref.. ..100 

National  Lead.. .100 

Do      pret 100 

Nevada  Consol  Copper 5 

New  Vork  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Givs  (The)...      25 

Ontario  Silver  Mining 100 

Pacific  Mail 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  {Plrt,sb)-..50 
Pittsburgh  Coal  ctfs  dop..lOO 

Do     pref  ctfs  deposit..  100 
Pressed  Steel  Car ino 

Do      pref 100 

Public  Serv  Corp  of  N  J_.100 

Pullman  Company. 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel ICO 

Do      pref   100 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  &  Co 1 00 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ret'g...Afo  par 
Slos-s-Sheffleld  Steel  &  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pret 100 

Stutz  Motor  of  Am  IncA'o  par 
Tennessee  Copper  Jk  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transue<.tWilliams.Steei;Vop(2r 

Underwood  Typewriter 100 

Union  Bag  &  Paper 100 

Union  Bag  &  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit 100 

US  Cast  I  Pipe.t  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     l.st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do      pref 50 

United  Slates  Steel ..100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. .  .  100 

Do      pref 100 

900'  Virginia  Iron  C  A  O 100 

400'  Western  Union  Telegraph. 100 
7,600]  Wosi.lnghou.xe  F.lec  &  Mfg. .50 

Do     Ist  preferred 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  reefs  full  pd  100 
Wilson  &  Co.  Inc,  v  t  c.IOO 

Woolworth  (F  W) 100 

Do      pref 100 

Wortblngton  P  &  M  v  t  c.IOO 
Do     pref  A  V  t  c 100 

Do     pref  R  V  t  c _ino 


PER  SHARE 

Range  Since  Jan.   1 

On    basis  o!  100-share  lots 


Lowest 


.S  per  share 

104S4Mayl5 

112     Aug  22 

103     Mar    1 

II514  Aug  10 

35I4  Aug  24 

17i2Apr  24 

46     Mayl2 

70     Feb     1 

109i2Mayl6 

3278  May  9 

75i2July  6 

17%  Aug  23 

481s  Feb     3 

3Si2Feb     2 

3418  Feb     3 

jl0438Mayl0 

8212  Feb     3 

108i2May31 

IS     Feb     2 

9634  Apr  11 

50i2Feb     2 

100  Aug  22 
3 134  Aug  23 
8512  Feb  14 

159     Feb  14 

99i2MaylO 

1134  Apr  20 

OSgJunelO 

149-34  July  19 
98i4Apr  20 
85     Apr  24 

45  July  2 
10114  June30 

7513  Feb     3 

40     Apr  23 

99i2Feb     3 

102     Feb     3 

117     Feb  10 

48  Feb  1 
13I4  Feb  5 
35I4  Feb     5 

107i2May  9 
1934  Feb  1 
62%  Feb  8 
3634  Aug  23 
3118  Aug  23 
6712  Aug  7 
44  June29 
40  Feb  1 
701s  Feb  3 
1638  July  5 
79i2Aug  9 
6334July27 
2918  Aug  13 

59  JuiylS 
20  Aug  17 
81%  Mar  1 
90     May  3 

34  I'eb  1 
54i8May  9 
88     Aug  15 

110  July26 
105     May   1 

112  May  5 
32  Aug  24 
24  Feb  3 
90i2May  9 
52     Feb     3 

101  May  8 
207s  Feb     3 

127  Julyl9 
5S7s  Aug  24 
50%  Aug  23 
5  Feb  3 
18  Feb  3 
68i2May29 
3234  May  9 

35  Feb     1 
10718  Jan   15 

66i2Aug23 

100    June28 

117     Aug    7 

136     June20 

43     Feb     2 

9618  June26 

23     Feb     1 

60  Feb     1 

90  Feb  1 
15     July  3 

16212  Mayl5 
22i,s  Feb  2 
3SS4  Aug  20 
4278  Apr  21 
511s  Aug  21 

91  July  5 
3II4  June29 
13     Feb     2 

1761s  Aug  23 
4812  Feb     3 

98  May28 
40     Feb     3 

92  May  3 
10  Mayl6 
7434  May  17 
40%  May  4 
91i2Feb     3 

113  June  8 
1287s  Aug  23 

17  Feb  2 
54     May  9 

lOOlaApr  21 
97i2Apr  28 
5034  Feb     9 

104i2Mav21 
5238MaylO 

49  Aug  14 

99  Feb  1 
11 6%  May  9 

97     Feb     1 

17l2Aug23 

34I4  Feb     3 

10434  May  8 

46  Feb  3 
9034Mavll 
45i4Mav  9 
6fi34Aug  9 
43i2May  9 
24%  May  19 
92  June28 
57     Aug  23 

120     MavIO 

12234  June25 

23I2  Feb     9 

91      Apr  16 

.''lO     May  9 


Highest 


S  per  share 

136  Jan  2 
515  Jan  4 
156  Junell 
135     Jan     5 

52i4Jan  26 

30i2Jan  25 

62i4Jan  25 

IOII2  Junell 

11578  Jan  25 

41  Feb  20 
10434  Mar20 

27%Marl2 

6334  Mar    7 

58     June  7 

4773  Apr    4 

134%  Jan   IS 

IO314  June30 

112i2Feb     7 

37I4  Julyll 

1123s  Jan     2 

9178  July    2 

11 734  Jan     3 

55I4  Jan     4 

94i9jan     3 

205     Apr  16 

107l2Aug    7 

32     Jan     2 

2434  Jan     9 

17134  Jan  26 

125     Marl6 

93     Jan     4 

61i4Jan  19] 

112     Jan     4 

9238  Jan   17 

47     Jan  26 

137  Jan  3 
110  Junel3 
117l2Feb     2 

66I2  Junell 
217s  May22 
60i2July23 

123  Jan  2 
3678Mar23 
95i2Mar24 
4738Mar21 
49%  Jan  4 
77i2June  6 
6412  Jan  4 
5018  May26 

lOS'sJunelS 
30  Jan  2 
8934  Feb  17 
67i2Jan  15 
6134Jan  17 
7413  Jan  IS 
40     Jan  20 

106i2Jan  10 
977s  June  8 
4314  Apr  30 
67i2June  7 

IO914  Jan  25 

117i2Mar2S 

122i')Jan     5 

127  Jan  5 
39  Junel4 
45UJuly28 
9934  Julyl2 
63i4Mar23 

114  Jan  6 
263s  Junell 

156  Mar21 
7238Mar21 

1437s  Apr  19 

713  Feb  14 

30i2June27 

106i4Jan   18 

42  Jan  4 
587s  Aug    6 

122     Julyll 

S3l4Jan  26 

1107     Jan  31 

131     Jan     6 

167l2Jan  26 
58     Junell 

101  Jan  22 
32I4  Apr  3 
94i2June  7 

10578  May25 
68     Jan     4 

23Si4Jan  22 
2934  Mar  9 
5934Mar29 
7434Mar30 

110i2Jan   17 

108% Jan  20 
5334  Jan  26 
19i2June20 

243  Jan  10 
80%  Aug  21 

105  Marl2 
4812  June  6 

107     Aug  20 

15l4Mar22 

112     Jan  22 

4933  June  2 

1277s  Aug  14 

12034  Marl4 

1.5438  Jan  22 

24I2  June26 

63     Jan  29 

171l2Junel3 

106  Junel4 
67     Aug  14 

11 434  .Ian     3 

6734  Jan     4 

52I4  Jan     3 

136%  Mays  1 

121i4Jan   19 

11834May25 

2434  Jan  22 

46     Mav31 

112l4Jan  26 

77     Mar30 

9934  Jan   19 

56     May  28 

7018  Jan     4 

52l2Jan   18 

3812  Jan   18 

100     Mario 

84l4Mar30 

151     .Tan  22 

12618  Jan   17 

3733  Juneie 

97I4  Junell 

63     Junel.J 


$  per  thare 

al27i2  Dec 

415       Jan 


PER  SHARE 
Range   for  PreHout 
Year  1916 


Lowest 


126  July 
4173  Dec 
15  June 
40  June 
49      Apr 

1087s    Jan 


S8I2  Apr 
19%  July 
4618  July 
38I3  Apr 
30I4    Sep 

12934  Dec 
7514    Jan 

106  Feb 
I3I4  Aug 
85  June 
SOU  Dec 

IOSI4  Jan 
43  Dec 
9134  Deo 

152       Jan 

10038  Dec 
24  Dec 
18      Dec 

159      Apr 

120  Dec 
S8I2  Dec 
4912  Dec 

IIOI2  Dec 
SO     July 


34 
71 

S7 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

IO8I2   Jan 

51333  Feb 

D6II4  Mar 

3873   Deo 

9I2  Mar 


56  Dec 
40      Dec 

64  May 
2513  Dec 
78  Apr 
6478  DC' 
44      Dec 

65  De 

32  Dec 
S8%  June 
89I2  June 

33  Aug 


68I4  Mar 
109  Jan 
lis  Sep 
124    June 


Highest 


$  per  ihart 
16712  Dec 
700     Nov 


186  Nov 
IO5I4  Mar 
42%  Jan 
8038  Jan 
123  Nov 
II7I2  Nov 


131  June 
39I4  Nov 
74  Nov 
63I4  Sep 
5378   Dec 

14434  Jan 
lUl       Sep 

114  Nov 
2934  Dec 

II312   Dec 

9912  Mar 

12473  Dec 

76%    Oct 

IOOI2    Oct 

2697s    Sep 

110     June 

54I2   Apr 

2912  Feb 

I8714   Oct 

135     Dec 

93      Dec 

80      Apr 

11634  Mar 

120     Nov 

56l2  Nov 

193      Nov 

115  Nov 
190      Nov 

7434  Nov 

2973    Jan 

74       Jan 

12678  Nov 

05078    Sep 

1)125%    Sep 

56'?i'6    Jan 

75I2  Nov 


85I4 

64I4 
107 

5612 

91 

6834 

99 

93 

607s 
129% 
105% 

49% 


Sep 

Nov 

Nov 

June 

Feb 

June 

Sep 

Jan 

June 

Jan 

Jan 

Nov 


11473  Dec 
I17I4  Nov 
13112  Oct 
129%  May 


1934  Apr 
90%  Dec 
57      Dec 

IIII4  Dec 
15      Jan 

118     July 

65I2   Apr 

75       Oct 

534  Nov 

1134    Jan 

100%  May 
38  June 
25I4  July, 

IOOI4  Aug 
4210  July 
97     July 

114      Jan 

15973  Mav 
32  Apr 
95I4  Mar 
20  June 
42     June 

101  Dec 
6378   Dec 

I68I4  Mar 
22      Dec 


37     July 

lOOis   Dec 

IO8I4    Sep 

4812  Dec 

1534   Dec 

177I4  June 

48I4    Sep 

99     July 


86      Jan 

414  May 

8712   Oct 


b<3 

bl\u 

136% 
15% 
48i'> 
9410 
99I2 
4734 

106% 
57 
50 

3:7934 

115 
7434 
I6I4 
36 

lOS 
41 
87 

5114 

70 
45 
34 
94 


Feb 
Feb 
Jan 
Jan 
Feb 
Dec 
July 
Mar 
Feb 
Dec 
June 
Mar 
May 
July 
June 
Apr 
Apr 
July 
Mar 
Dec 
Apr 
Dec 
Dec 
Dec 


118  Jan 

123  June 

25  July 

95  Julv 

52  Jtilv 


3612 
100 

74% 
1171s 

34I3 
186 

7573 
I24I4 

11% 

31 
118 

48 

5834 
II.5I4 

88I4 
108 
137 
177 

6 134 
IO3I4 

37 

93 

17 

8434 
233 

4OI4 


Dec 

Nov 
Sep 
Oct 
Nov 
Nov 
Dec 
Dec 
Jan 
Aug 
Oct 
Dec 
Dec 
Deo 
Nov 
Nov 
Sep 
Sep 
Nov 
Nov 
Nov 
Nov 
Nov 
Sep 
Nov 
Feb 


93 14  Nov 

167      Jan 

14     Mar 

79I2    Sep 

19li   Dec 

24112  Nov 

59%  Dec 

10912  Mar 


110      Oct 

I8I2   Oct 

129     Nov 


10.534  Aug 

120      Aug 

I69I2  June 

28%  Nov 

6712  Nov 

I7OI2   Apr 

114       Jan 

7034   Dec 

II514  Deo 

8II2  Nov 

53i2June 

12934  Nov 

123      Nov 

130     Nov 

273s   Dec 

51       Jan 

II4I2  Dec 

7234  Nov 

IO5I2    Oct 

71%  Mar 

79     Mar 

5933    Oct 

re325    June 

117    June 


14134  Oct 
126      Nov 

36%  Sep 
100       Sep 

6RI3    Sep 


'Bid  and  aaked  orloea;  no  aalea  on  ttila  day. 
Bz-dlvldend. 


I  Leas  tban  100  aharea.    t  Ex-rlgbta.  aBx-rlsnta.   a  Ez-dlv.  and  rlgbta.   «  Far  1 100  per  share,    r  Certldcatea  of  deposit. 


803      New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan.  1909  the  Ezchame  mellwd  of  quoting  bonds  was  ctuinyed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

at.  Y.  STOCK  EXCHANGE 

Week  eudlQg  Auguat  'Zi. 


..1921 
.-1918 
..1919 


.1961 
.1901 
.1962 


U.  S.  Government. 

D  8  3>i8  Liberty  LoaQ  (w  1)1917 
O  S  2a  couHol  registered. -.dl930 

O  8  28  consol  coupou dl930 

C  8  38  reijldlerod.. *191(j 

U  8  38  coupoi) tl91» 

U  8  48  registered ^'■>'jf> 

U  8  48  coupon - ^'^'^■' 

D  8  PiiQ  Canal  10-30-yr28.tl93G 
O  8  Pan  Canal  10-30-yr23..193S 

O  8  Panama  Canal  38  g 1981 

O  8  Phlllppluo  Island  48.1914-31 
Foreign   Government. 

Amer  Foreign  Heeur  53 1919 

Anglo- French  5-yr  58  Exter  loan. 
Argentine — Internal  53  of  1909.. 
Bordeaux  (City  of)  3-yr  63.1919 
Chinese  (Uukuani,'  Hy)— 53  of  '11 
Cuba — External  debt  53  of  1904. 
Exter  dt  53  of  '14  ser  A... 1949 

External  loan  4 Ha .-1949 

Dominion  of  Canada  g  5a..  .1921 

Do  do  192« 

Do  do  1931 

French  llepub  5H3  secured  loan. 

Japanese  Govt — iloan  4)^3- 1925 

Becond  aerloa  4}^a 1925 

Do    do     "German  stamp". 

Sterling  loan  43-- -.1931 

Lyons  (City  of)  3-yr6s 1919 

Marselllea  (City  of)  3-yr63- .  1919 
Mexico — Exter  loan  £  58  of  1899 

Gold  debt  4a  of  1904 1954 

Parla,  City  of,  5-year  63 1921 

Tokyo  City — 58  loan  of  1912 

U  K  of  Gt  Brit  &  X  2-yr  5S..1918 

3-year  5  H  temp  notes 1919 

6-year  5  H  temp  notea. . 
Temporary  notea  5>^s.. 
Temporary  notes  5^3-- 
XThese  are  prices  on  the  basU  of 
State  and  City  Securities. 
W  Y  City— 4>is  Corp  stock.  1960 

44i8  Corporate  stock 1964 

4Ks  Corporate  stock 1960 

4)^8  Corporate  stock 1965 

4^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4H3l 1957 

New  4H8. 1917 

4H%  Corporate  stock 1957 

3H%  Corporate  stock 1954 

N  Y  State— 43 

Canal  Improvement  43.. 
Canal  Improvement  4a.- 

Canal  Improvement  4a 1900 

Canal  Improvement  4)^3.1964 
Canal  Improvement  4^^8-1965 
Highway  Improv't  4)^3- -1963 
Highway  Improv't  4)^3-. 1965 
Virginia  funded  debt  2-33...  1991 
6a  deferred  Brown  Broa  ctfa — 
Railroad. 

Ann.4.rbor  1st  g  43 hl995 

Atch  Top  &  S  Fe  gen  g  43.  .  .  1995 

Registered 1995 

Adluatment  gold  43 A1995 

Registered A1995 

Stamped A1995 

3onvgold4a 1955 

Oonv  4a  Issue  of  1910 1960 

10-year  53. 1917 

East  Okla  Dlv  lat  g  4a..- 1928 
Rocky  Mtn  Dlv  lat  4s.  .-1965 
Tran3  Con  Short  L  1st  43.1958 
Cal-Arlz  1st  &  ref  4  J^3"A"1962 
8  Fe  Prea  <&  Ph  Ist  g  5a.. .1942 

Atl  Coast  L  Ist  gold  43 A1952 

Gen  unified  4Hs 1964 

Ala  Mid  lat  gu  gold  5a-..  1928 
Bruns  <fc  W  Ist  gu  gold  43. 1938 
Charles  &  3av  1st  gold  7a-1936 

LAN  coll  gold  48 01952 

8av  F  &  W  1st  gold  6a 1934 

1st  gold  53 1934 

811  Sp  Oca  <fe  G  gu  g  43 1918 

Salt  &  Ohio  prior  3H8 1925 

Registered A1925 

Ist  50-year  gold  43 ftl948 

Registered A1948 

20-yr  conv  4  Ha 1933 

Refund  &  gen  53  Series  A- 1995 

Pitta  June  1st  gold  63 1922 

PJunc  &  M  Dlv  l3t  g  3 Ha  1925 
P  L  E  &  W  Va  Sys  ref  4s--1941 
Southw  Dlv  lat  gold  3  Ha- 1925 
Cent  Ohio  R  lat  c  g  4  Hs-.  1930 
CI  Lor  &  W  con  l3t  g  53-  .  .  1933 
Monon  River  1st  gu  g  53.  .  19 19 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  53 1937 

PlttaClev&Tol  1st  g  6a. .1922 

Pitts  &  West  lat  g  4a 1917 

Buffalo  R  &  P  gen  g  5s 1937 

Oonsol  4H3 1957 

A11&  West  I3tg4agu 1998 

Clear  &  Mah  1st  gu  g  53..  1943 
Roch  &  Pitta  lat  gold  63.-1921 

Consol  l3t  g  63 -  .  1922 

Canada  Sou  cons  gu  A  5a 1962 

Car  Clinch  &  Ohio  lat  30-yr  5a  "38 
Central  of  Ga  1st  gold  53.-pl945 

Conaol  gold  5a 1945 

Chatt  Div  pur  money  g  43  1951 
Mac  &  Nor  Dlv  lat  g  5s..  1946 

Mid  Ga  &  Atl  Dlv  53 1947 

Mobile  Div  lat  g  5a 1940 

Cen  RR  A  B  of  Ga  col  g  58.  .1937 

Cent  of  N  J  gen'l  gold  58 1987 

Registered A 1987 

Am  Dock  &  Imp  gu  53 1921 

Leh  &  Hud  Rlv  gen  gu  g  58- '20 

N  Y  &  Long  Br  gen  g  4a-  .  1941 

Cent  Vermont  l3t  gu  g  43-.(;1920 

Ohesa  &  O  fund  &  Impt  5a-.  1929 

lat  consol  gold  5a 1939 

Registered 1939 

General  gold  4Ha 1992 

Regiatered 1992 

20-year  convertible  4 Ha..  1930 
30-year  conv  secured  53-.  1946 

Big  Sandy  Ist  43 1944 

Coal  River  Ry  lat  gu  4s--1945 

Craig  Valley  lat  g  53 1940 

Potts  Creek  Br  lat  48 1946 

RA  ADIv  l8tcong43-..I989 
2rt  ponsol  BoM  ♦« 1P'<Q 


J  -D 

Q-  i 
Q-  J 

Q-F 
Q-F 

g-F 

Q-F 
Q-  F 
Q-N 
Q-M 
Q-F 

F- A 
A-O 
M-  S 
M-N 
J  -D 
IVI-  3 
F-A 
F- A 
A-O 
A-O 
A-O 


2» 


Bia  Ask 

89.92  Sale 

97U 

9634 

99I4 

99I4 

105     105^>s 

105     

90      

«0      

80      


J  -  J 
M-N 
M-N 
Q-  J 
J  -D 
A-O 
M-  S 
M-  S 
M-N 
M-N 


$5:o£ 

M-  S 
M-  S 
A-O 
i  -D 

m-  s 
in-N 

M-N 

M-N 

M-N 

M-N 

M-N 

IW-N 

M-N 

M-  S 

J 

J 

J 

J 

J 

M-  S 

M-  S 

J  -  J 


Price 

Friday 

Aug.  24. 


95%  Sale 
9338  Sale 
80        89^8 
93     Sale 
65       68 
99I4     99l4 
95     Sale 
86I2    90 
9514     90 
9514  Sale 
95     Sale 
9734  Sale 
8712    8818 
8712    87^8 
8OI2  Sale 
74       78 
9334  Sale 
93     Sale 

51      

33  38 
9312  Sale 
7712  78 
97%  9734 
9512  Sale 
94%  Sale 
9912  Sale 
9914  Sale 


9714    9712 
9712    9734 
9714     9778 
10134  102 
10134  10438 
933g     94 
93V8     94 
9378  Sale 

93 

10134  I0214 

10018  IOOI4 

10134  IO2I4 
83       8334 

*99% 

*99% 

9954 

100     ... 
I0712  109 

103 

IO7I4  II3I4 


Q-  J 

A-O 

A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 
M-  S 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
-  J 


J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 


M-  S 
Q-F 
J  -  J 
M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 


D 

D 

J 

-  J 

J 

T 


4978 

6OI2    63 
8678  Sale 

*87i2 

8018    82 


8OI4  81 
9334  Sale 
98       99 


Week't 
Range  or 
Last  Sale 


Lou> 

9'J.7() 

9Si2 

9934 

99 

99I2 
IO5I2 
10512 

98I4 

97 

90 
100 


High 

99.94 
USI2 
Jan  '17 
May  17 
Juiyi7 
Aug -17 
Aug '17 
Oct  '15 
Juiy'16 
May'17 
Fob  '15 


Na. 
0299 
1 


9538 

9338 

85 

93 

68 

99I2 

95 


95-.8 
9378 

July' 17 

94 
Aug '17 
9934 
9518 
8638  Aug '17 
9618  Aug '17 


9434 

9458 

9734 

8712 

8712 

8OI2 

74     AU! 

9358 


95I4 

95I4 

98 

8778 

83 

80.% 

:'17 

94 


93  94 

49I2  July' 17 
35  Aug '17 
9338         94 

77I2  Aug'17 


9734 
9538 
94I2 
99I2 
9914 


98 

9578 

95 

9978 

9934 


90        96 

75  8434 
S3  8312 
8412  9312 
9934  103 
87  Sale 
80  8478 
10  )i4  Sale 

8038     8718 

112% 

7Si2    79 

115     

10078 

9812 

9OI4    9OI2 


8412    85 

» 92% 

85     Sale 
9538  Sale 

"80%  '§712 

78     Sale 

s85     Sale 

9534 

9738  101 

9034 

IOOI2  105 

104 

10412 


9914  IO712 
99 

80      

IO6I2 

102%  108 
104%  IO712 

99      105 


9714 

9734 

9734 
lOUo 
102 

94 

94 

9378 

97I4 
10134 
100% 
10134 

84 
101 
10034 
100% 

9,t% 
107% 
10934 
10934 
108U 

85 

50 14 

62U 

80% 

87% 

81 

85% 

81 

9834 

98% 
IOOI4 

91 

78 

83 

93% 

9934 

87 

85% 
IOOI4 


97% 

9734 

9734 

102 

102 

94I4 

94I4 

93% 

Jan  '10 

10134 

July' 17 

lOi 
Aug  '17 
July'17 
July'17 
July'17 
July'17 
Aug'17 
Sept'ie 
July'17 
Mar'17 
Aug  "16 
June'17 

Aug  '17 
8734 
87% 
81 

Nov' 16 
81 
9914 
99% 

May'17 
91 
78 

Aug'17 

May'17 

July'17 
87 

Aug  '17 
IOOI4 


61 
1242 


13 


27 
41 
581 
40 
10 
10 

""4 

25 


115 

"eii 
220 
344 

488 
449 


12 

10 

4 

31 

20 

7 

5 

3 


78 

85 

100 


IOII4 
96 


100 


101% 
96% 
81 


..  101% 

97% 

95 

10914  110 
105      110% 
100     102 
9814  101% 

92     

78 

91        96 
100%  10058 

nil  'iih 


77%  Sale 
85     Sale 


70 

70 

95 

70 

80% 

73 


82 
80 

"8()' 

84% 
82% 


1297g  Aug  '15 

80  80 

115     July'17 

105      July'15 

9938  Deo  '16 

90%         90% 

92     Apr  '17 

84%         85% 

9234  Mar'17 

84%         85% 

95  95% 

112    Jan  '12 

86  86 

78% 

85 

Apr  '17 

99'8  June'17 

101%  Nov' 16 

107%  Feb  '17 

107%  Nov'16 

107     Feb  '17 

9938  June' 17 

101%  Aug  '17 

10134  Mar'17 

97     Nov'16 

103%  Feb  '16 

106%  Deo  '16 

10934  Jan  '17 

99%  Aug '17 

85     ■May'17 

10034  Aug  '17 

9658  9058 

78     Aug  '17 

103     Mar'17 

9753  June'17 

104%  Apr  "17 

94%  Apr  '17 

109%     no 

108%  108% 
102  Apr  '17 
100  Jun8'13 
100%  Jan  '13 
78  Feb  '17 
90  July'17 
10058  10034 
104%  Jan  '17 

83  Aug  '17 
8634  Mar'17 
77%  78% 
8434  8058 

84  Apr  '17 
85%  Nov'16 
9634  Feb  '16 
8434  Jan  '13 
82%  82% 
73     M1VI7 


Range 
Hince 
Jan.  1 


19 


33 
5 
5 


2 
53 

4 

"3 
1 


Low  High 
99  lUU'tt 
96%  99<4 
99<4  991,, 
U»  99% 
98%  10178 
104>i  UU 
104%  111% 


90      IO214 


93       98% 
90%    9534 
85       03 
93       96% 
68       72% 

97  100 
92%  9658 
86)8  86% 
90%  10058 
94%  100 
94%  100% 
9734  101 

81  88»4 

80%  8858 

78  82 

73%  70% 

93%  »7% 

93  97 

40%  50 

35  39% 

92  97 

75%  80% 

95%  93% 

95  98% 

9334  98% 

98  100% 
98%  101% 


97%  104% 
9738  10534 
9734  106 
101      111 

101    11034 

94  102% 
94  102% 
93%  102% 


101      110% 

100  100% 
101'4  110% 

84       91% 

101  105 
10034  106% 
100     102% 

9973  108% 
107%  117% 


23 
'14 


41 
18 


1 
13 
31 


10 
129 


10934  117% 
108%  110 


50  61% 

61  73% 

86%  97 

87%  93   ■ 

80%  88% 


81 

9834 

9838 
100% 

91 

78 

83 

91 

9934 

87 

85% 
100% 

86 


89 
106% 
107 
100% 

99 

80 

9334 
100 
10453 

9638 

95% 
107% 

9334 


77%    89 
115      118% 


90  963g 
92  95% 
84%    943g 

91  92% 
84%  97% 
95     101% 


79     »94% 
78       90 
84%    85 
100     100 
9938     9938 


107%  107% 


107     107 

99%  99% 
101%  111% 
101»4  102% 


10934 

98 

85 
10034 

go 

78 
103 

9753 
10438 

94% 
109 
108% 
102 


10934 
105% 

92 
110 
10.^ 

78 
103 

9753 
104% 

97% 
120% 
118 
104% 


78       7934 

90       941% 

100%  108% 

104%  104% 

83  94 
8fi»4  92 
77%    86% 

84  0434 
84       87 


5     81%    88% 
73        8134 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Ween  ending  Auguat  24. 


Chesapeake  A  Ohio  (Con) — 

Greenbrier  Ry  l8t  gu  g  4a.  1940  M-  N 


P 


Warm  .Springs  V  lat  g  Sa.  .  194 1 
Chic  A  Allciu  RR  ref  8  33...  1949 

UiiUW'w  lat  Hen  3H8 1950 

Chic  B  A  Q  Denver  Dlv  4S-.1922 

Iliinois  Div  3 Ha 1949 

II linols  Di v  ^.^- 1949 

luwa  Dlv  Hloking  fund  58.1919 

Sinking  fund  48 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  48 1927 

Registered 1927 

Southwestern  Dlv  4a 1921 

General  43 1958 

Chic  A  E  Illref  Almp4ag..l955 
U  S  Mm  A  Tr  Co  ctfs  of  dep. . 

l.st  consol  gold  63 1934 

General  consol  lat  .5s 1937 

U  S  -Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  Ist  coal  58..  1942 

Chic  A  Ind  C  Ry  l3t  58.  .  .  1930 

Chicago  Great  West  1st  48..  1959 

Chic  lad  A  Loui-sv— Ref  63.1947 

Refunding  gold  53 1947 

Refunding  43  Series  C 1917 

Ind  A  Loul.sv  1st  gu  4a 1956 

Chic  Ind  A  Sou  50-yr  4a 1956 

Chic  L  S  A  East  l3t  4H3.--1969 
Chicago  Milwaukee  A  St  Paul — 
Oon'l  gold  43  Series  A el989 

Registered el9?>9 

Permanent  43 1925 

Gen  A  ref  Ser  A  4H3 a2014 

GenAref4H3(temporary  form) 

Gen  ref  conv  Ser  B  58 a2014 

Gen'l  gold  3  H3  Ser  B el9S9 

General  4H3  3erle8  C...el989 

25-year  debenture  43 1934 

Convertible  4Ha 1932 

Chic  A  L  Sup  Dlv  g  53.. .1921 
Chic  A  Mo  Rlv  Dlv  58. ..1920 

Chic  A  P  W  l8t  g  58 1921 

CM&PugetSd  lat  gu  43.1949 

Dubuque  Div  lata  f  63 1920 

Fargo  A  Sou  assum  g  68..  1924 

LaCroase  A  D  lat  5a 1919 

Wis  A  Minn  Dlv  g  5a 1921 

Wis  Valley  Dlv  1st  6a 1920 

Mliw  A  No  lat  ext  4H8..1934 

Cons  extended  4H8 1934 

Ohlc  A  Nor  West  Ex  4a  1886-1926 

Regiatered 1886-1920 

General  gold  3H3-- 1987 

Registered pl987 

General  4s 1987 

Stamped  48 , 1987 

General  5satamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  53 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Regiatered 1933 

Dea  PlaineaVal  1st  gu  4Hsl947 
Frem  Elk  A  Mo  V  lat  0S..1933 
Man  G  B  A  N  W  lat  3Ha. 1941 
MUw  A3  L  lat  gu3Ha... 1941 
Mil  L  S  A  Weat  1st  g  63. 

Ext  A  Imp  8  f  gold  5s.  . 

Ashland  Dlv  1st  g  6a.. 

Mich  Div  1st  gold  63.__ 

Mil  Spar  A  N  W  1st  gu  4s.  1947 

St  L  Peo  A  N  W  1st  gu  53. 1948 

Chicago  Rock  Is!  A  Pac  0a..l917 

Registered 1917 

Railwag  general  gold  43.  .  .  1988 

Registered 19S8 

Refunding  gold  4a .1934 

20-year  debenture  Ss 1932 

Coll  trust  Series  P4a 1918 

R  I  Ark  A  Louis  1st  4  Ha.  - 1934 
Burl  C  R  A  N— Ist  g  53-.  1934 
CRIFAN  W  lat  gu  53-.  1921 
Choc  Okla  AG  gen  g  53-. 01919 

Consol  gold  5s 1952 

Keok  A  Dea  Molnea  1st  53.1923 

St  Paul  A  K  C  Sh  L  Ist  4  Hs  '41 

Chic  St  P  M  A  O  cons  03-. -1930 

Cons  6s  reduced  to  3H8.-1930 

Debenture  53 1930 

Ch  St  PA  Minn  Ist  g  63-.  1918 
North  Wisconsin  1st  63-. .1930 

St  P  A  S  City  lat  g  6s 1919 

Superior  Short  L  lat  5s  g-ffl930 
Chic  T  H  A  So-East  1st  5s-  1960 
Chic  A  West  lud  gen  g  6s.-jl932 

Consol  50-year  43 1952 

Cln  H  A  D  2d  gold  4H8 1937 

Ist  A  refunding  4a 1959 

Ist  guaranteed  4a 1959 

ClnD  A  I  Istgu  g  53 1941 

C  Find  A  Ft  W  1st  gu  43  g .  1923 

Cln  I  A  W  Ist  gu  g  43 1953 

Day  A  Mich  lat  cons  4  Hs.  1931 
Clev  Cin  Ch  A  St  L  gen  48.1993 

20-year  deb  4H8 1931 

General  5a  Series  B..         1993 

Cairo  Dlv  1st  gold  4s 1939 

Cin  W  A  M  Div  Ist  g  4a.. 1991 
St  L  Dlv  Ist  coll  tr  g  43..  1990 
Spr  A  Col  Dlv  Istg  43.. .1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  A  C  consol  6s 1920 

1st  gold  43 jfcl936 

Registered 41936 

Cln  S  A  CI  cona  1st  g  .5a..  1923 
C  C  C  A  I  gen  cona  g  63..  1934 

Ind  B  A  W  Ist  pref  43 1940 

O  Ind  A  W  Istpref  53---dl93S 
Peoria  A  East  Ist  cona  43.1940 

Income  43 1990 

Cleve  Short  L  lat  gu  4H8-..1961 
Col  Midland  1st  gold  48...   1947 

Trust  Co  certlfa  of  depoalt.  _ 
Colorado  A  Sou  1st  g  43.--   1929 

Refund  A  Ext  4H3 1935 

Ft  W  A  Den  C  Ist  g  63-..1921 
Conn  A  Pas  RIvs  lat  g  4s-..1943 
Cuba  RR  lat  50-year  5a  g..l952 
Del  Lack  A  Western — 

Morris  A  Ess  lat  gu  3Ha.2000 
N  Y  Lack  A  W  1st  63 1921 

Construction  53 .1923 

Term  A  Improve  43 1923 

Warren  lat  ref  gu  g  3HS..2000 


M-  S 
A-O 
J  -  J 
F-A 

J  -  J 


M-  S 
M-  8 
J  -  J 


J  - 

M- 
J  - 


.1921 
.1929 
.1925 
.1924 


F-A 


J 
S 
J 
J 
J 
J 
J 
-D 


-  J 

Q-  J 

J  -D 
A-O 


Price 

Fridau 

Aug.  24. 


Bid 

70 


A$k 


59% 

44%    44% 

100  101 
79%  80 
893^     90 

10034  101% 
90%    98% 

93%     94 


*90% 

87     Sale 

33 

32 

10258  105 

84% 

*70      

90 

50     

25 

64%    0558 
101      108 
•80     


72 

76      

»2        94 

77%    81% 


86%  Sale 
81%  Sale 


M-N 

Q-F 

M-N 

M-N 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-  S 

A-O 

J  -  J 

J  -  J 

M-  S 

F-A 

M-  S 

J  - 

M- 

J  - 


J  -D 

J  -D 
M-  S 
M-N 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -  J 
J  -D 

J 
D 
-  J 

J 


A-O 

Apr 

A-O 

J  -  J 


F-A 

M-N 


J  -D 
J  -  J 

F-A 
M-N 

F-A 


95 

"9()% 

"8578 
100% 
100% 
101 

78 
102% 
105% 

99% 
100% 
102% 

9058 

95% 

91 

91 

75% 


86 
9934 
104% 


Sale 

78 
Sale 

8O34 
Sale 


Sale 
91% 
106% 
108 
10034 
101 


96 

"77 

79 
Sale 

90% 
104% 


99     103 

97     

100     100% 

100 

100      101'4 
99% 

85%  .. 
113% 

71        87 


103%  .. 
101  .. 
104=8  .. 
104      .. 

80%    87% 
99%     9934 


80%  Sale 


69     Sale 
72       83 
9858  Sale 
65%    68% 
96%  100 

96  100 

97  ... 


55  60 
6478    68 

110 

85%  .  -  - 
90        98% 

109      ,. 

110% 

101%  103 
95% 

80 

105%  107 
70%  Sale 

*85     


90 


67% 

82% 

"74'34 

6534 

7433 

74 

71% 
101% 

85 
♦83% 

97 
107% 

79 

90 

51 

15% 

96% 
334 
2% 

'78* 
99% 
84 


Sale 
84% 
99% 

81% 

72 

7553 


104% 
88 


55 

20 

9753 
63s 
738 

84% 

7838 
102 


..     93% 

81%     82 
105      107% 

97% 

95       96% 
8258 


Week'i 
Range  or 
Last  Sale 


Low 

88% 
113% 

59% 

44% 

99 

79% 

90 
10038 

98 

9434 

98 

99% 

87 

33 

35 
106 

8- 

87 

76 

9734 

32 

05% 
112% 
100% 

84% 

70 

96% 

9733 

81% 

92% 

86% 

81% 

84 

95 

72% 

90% 

8O53 

85% 
10334 
102 
101 

90% 
104 
110 
100% 
100 
107 

97% 
102% 

91 

97% 

75 

81% 

89 

86 
104% 
111 
109% 
104 
103% 
100 
102% 
100 
104% 
101% 
112% 

88 


High 

Sept' 10 

Feb  '15 

Juno'17 

44% 

Aug  '17 

79% 

90% 

Aug'17 

July'17 

9434 
July' 10 
June'  15 

88 
July'17 
July'17 
Mar'17 
June'17 
June'17 
July'17 
Feb  '13 
Mar'17 

05% 
Mar'17 
Apr  17 
Apr  -17 
Nov'16 
Jan  '17 
Deo  '16 

81% 
Feb  '16 

87 

81% 

July'17 

96% 

Aug'17 

90% 

80% 

87 

Jan  '17 

Aug '17 

101 
Apr  -17 
July'17 
June' 13 
July'17 
July'17 
Deo  '16 
July'17 
Deo  '16 

91 
Jan  -17 
Aug'17 
Oct  "16 

89 
-Aug -17 
Aug'17 
Jan  '17 
Apr  '16 
June'17 
Apr  "16 
Aug'17 
Oot  '16 
July'17 
June' 16 
Oot  '16 
Aug'17 
Jan  '17 


?2 

1^ 


No. 


Low    High 


30 
11 

'17 

"i 
1 

19 


10334 
10434 
111% 
111% 

89 

9934 
100 
10038 

80% 

87 

69 

80 

9858 

67% 

97% 

97% 

9934 

9758 

56 

68 
110 

91 

96% 
111 
118 
102% 
105% 

82 
105% 

70% 

90 


July'17 
Apr  '17 
Deo  '15 
Nov'16 
July'17 
July' 17 
June'17 
Apr  •  17 

81 
Mar'17 

69-34 
Aug  '17 

9858 
Aug  '17 
July'17 
June'17 
Oct  '16 
July'15 
Aug'17 

68 
Aug  '17 
Apr  '17 
Aug'17 
June'17 
Nov'16 
July'17 
Nov'16 
Jan  '17 
Aug'17 

7058 
May'17 


00 

25 

88 

65 

96 

67 

83% 
101 

83% 

79 

74% 

73% 

84 
100% 

85% 

88% 
10253 
107% 

94 


May'17 
July'15 
Mar'll 
July' 14 
Jan  '17 
67% 
July'17 
Feb  '17 
Mar'17 
Feb  '17 
July' 17 
June'17 
Nov'16 
June'17 
Aug'17 
May' 15 
Jan  '17 
July'17 
July'08 


67%  June'17 

18     July'17 

96%         96% 

7%  May'17 

6%  May'17 

85  85 

78  78 

10034  July'17 


94    Feb  '16 

80  July'17 
104%  July'17 
100     July'17 

96%  July'17 
102%  Feb  '03 


8 

"si 

"2 


Range 
Since 
Jan.  1 


59%     62»4 
44%     53% 
99     100 
79       89 
89       98 
100%  102% 
98       997t 

9434    99 


87  97% 

30%  33 

27%  35 

105%  107% 

8O34  90 

87  90 

76  90 


32       41 

64%    73% 

11238  115% 

100%  10034 

84%    85% 


90       96% 


81%    96 


86% 

81 

84 

95 

72% 

90% 

805g 

85% 

10334 

102 

100% 
90% 

103 


96% 

98% 

96% 

10768 

825g 

105% 

94!% 

10234 

10334 

106% 

104% 

95% 

105 


100%  101% 
100      1043g 


97%  101% 


90%  98% 
97%  97% 
75        8638 


86       981a 
86       95% 
104%  118 
111      111 


104  105% 
ioo"  10238 
"99%  10378 


112%  118% 
88       88 


103%  107% 
104%  104*4 


84 
9934 
99% 
10038 
79 
85% 
69 
70 
98 
65 
9658 
97% 


9434 
10838 
100% 
10038 

90 

8584 

78% 

84 

98% 

74% 
102% 

97% 


25 


55        62 
6334    75 

110  11834 
91  91% 
96%  103 

HI      118% 


101%  104 


82        82 
105%  108 
70       77 
90       9634 


70        90 


96  96 

67  81% 

83%  87 
100%  101 

83%  87 

79  81 

74%  8338 

73%  73% 


100%  100% 
84       85% 


10258  10258 
106%  116% 


67%    75 

18        3OI4 

95%  10234 

2%     1734 

2        1134 

8478    96 

78       8734 

100%  105% 


80  88% 
104%  107% 
100     10258 

96%    99% 


*  No  price  Friday:  uteat  tu*  week  a  Dae  Jan.  4  uue  April.  «  Das  Mar.  g  Daa  Juoo.  a  uue  July,  t  Due  Aac    a  oao  uo«.  j  uua  Sov.  4  Dua  l>oj.  •uocioa  sale 


Aug.  25  1917.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  24. 


917 
917 
922 
943 
935 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
995 


HI 

5« 


Del  &  Hud  Ist  Pa  Dlv  7a  .. 
Registered 

1st  Hen  equip  g4>ia 

1st  <fc  rel  4s 

20-year  conv  53 

Alb  &  Susa  conv  3H3 

Renss  &  Saratoga  1st  78.. 
DenT  &  R  Gr  1st  cons  g  4s.  . 

Oonsol  gold  4H3 

Improvement  gold  53 

Ist  &  relunding  53 

Rio  Gr  Juno  1st  gu  g  53 

Rio  Gi  Sou  l3t  gold  4s-.. 

Guaranteed 

Bio  Gr  West  Ist  gold  48.- 

Mtge  &  coll  trust  4s  A. . 

Dm  Moines  Un  Ry  1st  g  5s- 

Det  &  Macij — Ist  lien  g  4s.. 

Gold  43 

Det  Rlv  Tun— Ter  Tun  4>43  1961 
Dul  Mlssabe  A  Nor  gen  5S-.1941 

Dul  &  IroaRange  IstSs 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  53...  193 7 
Elgin  Joliet  &  East  Ist  g  58.1941 

ESe  Ist  consol  gold  7s 1920 

N  Y  <fe  Erie  1st  ext  g  43.. .1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4^8 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  43 1928 

N  YLE<t  W  Ist  g  Id  73. -1920 

Erie  1st  cons  g  43  prior 1996 

Registered 1996 

l8t  coDsol  gen  Hen  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  43.  .  1931 
50-year  conv  4s  Series  A  1953 

do        SerlesB 1953 

Gen  conv  48  Series  D 1952 

Chic  &  Erie  1st  gold  53. -.1982 
Clev  &  Mahon  Vail  g  58..  1938 
Erlei  Jersey  1st  s  I  63...  1955 
Genessee  HIver  1st  s  f  63..  1957 
Long  Dock  consol  g  63...  1935 
Coal  &  14U  l3t  cur  gu  63.1922 
Dock  &  Impt  1st  ext  5s..  1943 
NY  &  Green  L  gu  g  S8-.1946 
N  Y  Susq  &  W  l8t  rel  5a.  1937 

2d  gold  4H3... 1937 

General  gold  5s 1940 

Terminal  1st  gold  53.. .1943 

Mid  of  N  J  1st  ext  5s 1940 

Wllk  &  East  Ist  gu  g  58..  1942 

Ev*  Ind  Ist  consgug  63 1926 

Evansv  A  T  H  ist  cons  63..  1921 

Ist  general  gold  5s 1942 

Mt  Vernon  Ist  gold  63 1923 

Bull  Co  Branch  1st  g  53.. -1930 
Florida  E  Coast  Ist  4^3-. .1959 
Fort  St  UD  Co  lstg4J43..1941 
Ft  Worth  A  Rio  Gr  Ist  g  48.1928 

Oalv  Hous  A  Hen  1st  5s 1933 

Great  Nor  C  B  &  Q  coll  4s.  .  192 1 

Registered A1921 

1st  A  rel  4 Ks  Series  A. .-1961 

Registered  - 1961 

9t  Paul  M  A  Man  48 1933 

Ist  consol  gold  68 1933 

Registered 1933 

Reduced  to  gold  4>^8.1933 

Registered 1933 

Mont  ext  1st  gold  48 1937 

Registered 1937 

Pacific  ext  guar  43  £---1940 
E  Minn  Nor  Dlv  1st  g  4s-1948 

Mlmi  Union  1st  g  68 1922 

Mont  C  l8t  gu  g  68- 1937 

Registered 1937 

1st  guar  gold  Ss 1937 

Will  A  3  F  1st  gold  5s.  .  1938 
G«een  Bay  A  W  deb  ctfs  "A' 

Debenture  ctfs  "B" 

Gulf  AS  I  Istref  A  tg  58.. 61952 
Hocking  Val  1st  cons  g  4H8.1999 

Registered 1999 

Col  A  H  V  1st  ext  g  48...  1948 

Col  A  Tol  1st  ext  43 1955 

Houston  Belt  A  Term  1st  53. 1937 
Illlnolg  Central  Ist  gold  4a..  1951 

Registered 1951 

1st  gold  3  H8 ..1951 

Registered 1951 

Extended  Ist  gold  3H8...1951 

Registered 1951 

lat  gold  38  sterling 1951 

Registered 1951 

Collateral  trust  gold  48.. .1952 

Registered 1952 

lat  refunding  48 1955 

Purchased  llnesSi^a 1952 

L  N  O  A  Texas  gold  48.. .1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  1st  gold  3s. 1951 
Loulsv  Dlv  A  Term  g  3Ks.l953 

Registered 1953 

Middle  Dlv  reg  68 1921 

Omaha  Dlv  let  gold  38.. .1951 
St  Louis  Dlv  A  Term  g  3s.  1951 

Gold  3H3 -1951 

Registered 1951 

Springf  Dlv  1st  g  3H8..-1951 

Western  lines  Ist  g  48 1951 

Registered 1951 

Bellev  A  Car  lat  6s 1923 

Carb  A  Shaw  lat  gold  4a- .  1932 
Chic  St  L  A  N  O  gold  5s.    1951 

Registered 1951 

Gold  3Hs 1951 

Registered 1951 

Joint  Ist  rcf  59  Seriea  A. 1963 

Memph  Dlv  lat  g  4a 1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4a.  .1931 

Ind  111  A  Iowa  1st  g  4s 1950 

Int  A  Great  Nor  1st  e  68 1919 

James  Frank  A  Clear  1st  48.1959 
Kanaaa  City  Sou  1st  gold  3a.  1 950 

Registered ..1950 

Rel  A  Impt  OS Apr  1950 

Kansas  City  Term  Ist  48...  1960 
Lake  Erie  A  West  lat  e  5a.. 1937 

2d  gold  53.. ...1941 

North  Ohio  lat  guar  g  53..  1945 
Leh  ValN  Y  1st  gug  4 Ma..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s.. 2003 
OenprnI  onns  *14k  snos 


M-  S 

M-  S 

J  -  J 

M-N 

A-O 

A-O 

M-N 

J  -  J 

J 

D 

A 

-D 

-  J 

-  J 

-  J 
A-O 
M-  N 


PHce 

FTidav 

Aug.  24. 


Bid 

100     .. 


Ask 


A-O 

J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 


-O 
-N 

-  J 

-  J 

-  J 


A-O 

M-N 

J  -  J 

M-N 

J  -  J 

F-A 

F-A 

M-N 

A-O 

J  -D 

J  -  J 

J  -  J 

A-O 

A-O 

A-O 

J  -D 

J  -  J 

J  -  J 

A-O 

J  -  J 

J 

J 

J 

J 

J 

J 

J 

J 

-D 

-D 

-  J 

A-O 

I  J  -  J 


Feb 
Feb 


J 
J 
J 
o 

A 

J 
J 
J 
J 
J 

A-O 
A-O 
M-  S 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 


F- 
F- 
J  - 
J  - 
J  - 
J  - 
F- 
F- 
J  - 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
M- 
J  - 
M- 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-NI 
M- V 


9712    99S4 
90        9018 
95     Sale 
781s  Sale 

10634 

72       73 
76     Sale 

84 

5712    59I3 

95 


35 

6712 

69li> 

57 

58 

8112 

70 

84     Sale 

10078  103 
9734  104 


Week'M 
Range  or 
Last  Sale 


Low 


High 


76 

77 
58 
37 


90 

98       99 

IO5I4  ... 
94I2    9712 

99I8 

95I4  100 

9858 

88     

lOHs  10958 
7918  Sale 


59     Sale 


88  88I2 

5312  56 

50  52 

64  68 

100    10212 


101     Apr '17 

lOl's  Mar' 17 

97I2  June' 17 

9114  Aug '17 

95  97 

7812         7812 

U278Deo'16 

72     Aug '17 

7OI4 

78 

5912 

Aug '17 

6II4  Apr  '11 

38     July' 17 

6712         69l2 

58     Aug  "17 

9812  Mar'17 

82     Deo  '16 

75I2  July' 16 

84  84 

lOS'sFeb  '17 

100         100 

IO6I2  Mar'08 

94     Jan  '17 

104     Jan  '17 

10518  May' 17 

9812  Mar'17 

99     Aug  '17 

97I2  June'17 

99I2  July' 17 

9434  No  VIS 

IO712  Deo  '16 

79%        80 

84     Dec  '16 

5914 

June' 16 

Juiyi7 

Aug '17 

£258 

66 
17 
17 


105 

10334 

II212 

9918 

97      

9334 

82l2 


6834 

95 

*yo 

1(X) 

62 

70 

97 

101 

*76i8 



93I8 

8778 

96 

Sale 

95I2 

9534 

9534  Sale 

9058 

91 

109 

111 

114 

95 

96I4 

871;) 

92I4 

87 



8614 

10318 

*112      

~9978  102" 

lOlis 

70       79I2 
IOI4     11 

77I2 

82       83 


8178     8712 

•7514 

92 

97     

9134 

79     

*7834  "ir 


■75" 

"85" 

84 

841s 



83 

75 

78 

84 

61 





7858 

9934 

61 

_ 

6214 

69 

69 

77V8 

7834 

79I4 



10734 

86 



9818 



72      


9518    9658 
74I2    90 


8318  90 
77  ... 
95       9334 

7834 

61     Sale 


83     Sale 

82I2  Sale 
9Gi2 

76I4    83 
99 

9258    95 

941 

87 

971.. 


90 


•a3 

So 


No. 


Range 

Since 
Jan.  1 

Low    High 
101     IOII2 

10118  10118 
9712  IOII4 
88  9912 
95     107 

7812    89'8 


59 
73 


56 
5OI2 
65 

99I2  Aug  ' 
10678  Jan 


103  July' 17 
10334  Aug  '17 
1123;,  Aug '17 
100  Juno'17 
IO2I2  July' 17 
IO212  Mar'17 

82I4  Aug  '17 
IOOI4  Dec  '06 

74  Nov'17 
108  Jan  "17 
108     Jan  '17 

67     Juno'17 

28I2  Jan  '17 
IOOI2  June'17 

851a  June' 17 
108     Nov'll 

95  Jun6'12 
8978  Aug '17 
92  Aug  '10 
60  July'17 
8512  June'16 
9558  96 
9538  9538 
9534         9534 

96  June'16 
9058  Aug '17 

115     Apr  '17 

118     Apr  "17 

9612  Aug  '17 

IO212  May'16 

8912  Aug  '17 

9512  Mar'16 

8512  Nov'15 

86I4  July'17 

10838  Jan  '17 

113     June'17 

13614  May'06 

100         100 

10934  Aug '16 

6934  Dec  '16 

1038  101 

80     June'17 

82  July  17 
9734  Jan  '14 
88  Feb  '17 
88  Nov'16 
90i8  Apr  '17 
98  Aug '17 
72  Aug  '15 
8512  Mar'17 

83  Nov'15 
80     June'17 


80     July'09 


851g  May'17 
95I4  Sep  '12 
8412  Aug  '17 
8558  Jan  "17 
8II2  Aug  '17 
84     May' 14 

89  Apr  '17 
74  Feb  '14 
76i8  May'17 
83     Aug '12 

192  June'16 
7212  Jan  '17 
71  Mar'17 
7778  Aug '17 
80  June'16 
8058  Nov'16 
8458  May'17 
92     Nov'lO 

II712  May'lO 

90  Jan  '17 
10755  Oct  '16 
114     Feb    11 

90     Oct  *09 


95  95 

88     Apr  '17 


81  June'17 
89     Apr  '17 

95  Aug  '17 
8212  Juno'17 
61  61 
63     Oct  '00 

82  83 
8212         82I2 
90I4         96I4 
8058  Feb  '17 
8978  Mar'17 

96  Aug  '17 
9518  Aug  '17 
8.312  July'17 
057«  .Tiilv'17 


19 


26 

7 


7OI4  86 

76  91 

77  90 
49I2  68 


38 

8434 


58  2    741j 
98       9812 


84       93 
IO4I4  10518 
100     104 


94       94 
104     104 
1047g  IO9I2 
9812    99'2 
99       99 
9758  IOOI2 
99I2  IO212 


117 
1 
3 


20 


78I4    87I4 


59       73I2 


88 

52I4 

5OI2 

65 

9912 
10678 
103 
103 
11238 
100 
IO2I2 
101 

82I4 


90 

6814 
6874 
84 
109 
10678 
109 
IO7I2 
11238 
100 
IO6I4 
IO2I2 
IOOI2 


10618  108 

107     108 

67       81 

2812    2812 

100     102 


89       96 


60       69I4 


9538  97 
95I4  99 
93     10134 


9058  99 
115  121 
118     118 

95I2  IO5I2 


89I2    98lg 


86I4    98 
10838  10838 
113     12478 


100    11512 


1038  1512 
80  86I2 
80       9334 


88       88U 


90       9018 
96I4    9934 


85I2    85I2 

'so"  "so" 


85       92 


84I2    95 
8558     8558 
8II2    8978 


89       9434 
7618  "83" 


72I2    72I2 
71        71 
69       8712 


8453    845g 
'90"  "90' 


93     IO2I2 
88       88 


81        9512 
89       9412 
94I2  100 
8212    93 
6058    7II2 


8II2  91 
82       9OI2 

95  101 
8058  83 
8978    90 

96  102 
9.5I8  IOII4 
8312    9112 
"57s  ^n^2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
1  Week  ending  August  24. 


Leh  V  Term  Ry  Ist  gu  g  5s.  .  1941  A-O 

Registered 1941  A-O 

Leh  Val  Coal  Co  1st  gu  g  5s_  1933  J  -  J 

Registered 1933  -»  -  J 

1st  Int  reduced  to  43 1933  J  -  J 

LehAN  Y  Ist  guar  8  43 1945  M-  S 

Registered 1945  M-  S 

Long  Isld  1st  cons  gold  5s..  A1931  Q-  J 

1st  cousol  gold  4a ftl931  Q-  J 

General  gold  43 ...1938  J  -D 

Ferry  gold  4Hs.- 1922  M-  S 

Gold  4s 1932  J  -D 

Unified  gold  4s 1949  M-  S 

Debenture  gold  5S- 1934  J  -D 

20-year  temp  deb  5s 1937  M-N 

Guar  refunding  gold  48-. .1949  M-  S 

Registered 1949  M-  S 

N  Y  B  A  M  B  Ist  con  g  58.1935  A-O 

NYARB  1st  gold  5s 1927  M-  S 

Nor  Sh  B  1st  con  g  gu  58-01932  Q  -  J 

Louisiana  A  Ark  1st  g  58 1927  M-  S 

Louisville  A  Nashv  gen  6a..  1930  J  -D 

Gold  58 1937  M-N 

Unified  gold  4s 1940  J  -  J 

Registered 1940  J  -  J 

Collateral  trust  gold  5s 1931  M-  N 

EH&Nash  1st  g  63 1919  J  -D 

L  Cln  A  Lex  gold  4HS.--1931  M-  N 

NOAM  1st  gold  6a 1930  J  -  J 

2d  gold  6s 1930  J  -  J 

Paducah  A  Mem  Dlv  48-  1946  F-A 
St  Louis  Dlv  lat  gold  63-. 1921  M-  S 

2d  gold  3s. 1980  M-  S 

Atl  Knox  A  Cln  Dlv  43.. .1955  M-N 
Atl  Knox  A  Nor  Ist  g  53..  1946  J  -  D 
Hender  Bdge  lat  a  f  g  6s-  .  1931  M-  S 
Kentucky  Central  gold  43. 1987  J  -  J 
Lex  A  East  Ist  50-yr  53  gu  1965  A  -  O 
LAN  AM  AMlstg4H8l945  M-  S 
L  A  N-South  M  Joint  4a. .  1952  J  -  J 

Registered /il952  Q-  J 

NFlaAS  IstgugSs 1937  F-A 

N  A  C  Bdge  gen  gu  g  4  Hs.  1945  J  -  J 

PensacA  Atl  lat  gu  g  6a.. 1921  F-A 

S  A  N  Ala  cons  gu  g  5a. ..1936  F-A 

Gen  cons  gu  50-yesr  53.1963  A-O 

L  A  Jeff  Bdge  Co  gu  g  48...  1945  M-  S 

Manila  RR— Sou  lines  48. -.1936  M-N 

Mex  Internat  1st  cons  g  4a..  1977  M-  S 

Stamped  guaranteed 1977  M-  S 

Midland  Term— 1st  a  f  g  5S-1925  J  -  D 

Minn  A  St  L  1st  gold  78 1927  J  -D 

Pacific  Ext  l8t  gold  63 1921  A-O 

1st  C0D301  gold  53 1934  M-  N 

1st  A  refunding  gold  43 1949  M-  S 

Ref  A  ext  50-yr  5s  Ser  A.  .  1962  Q  -  F 
Des  M  A  Ft  D  l3t  gu  4s..  1935  J  -  J 
Iowa  Central  1st  gold  53.. 1938  J  -D 

Refunding  gold  43 1951  M-  S 

MStPA3SMcong43lntgU-1938  J  -  J 

Ist  Chic  Term  s  f  4s 1941  M-N 

M  S  3  M  A  A  l3t  g  43  lut  gU-'26  J  -  J 
Mississippi  Central  1st  53.-- 1949  J  -  J 
Mo  Kan  A  Tex  lat  gold  4s-  .  1990  J  -  D 

2d  gold  4s ffl990  F-A 

lat  ext  gold  53.-- 1944  M-N 

1st  A  refunding  4s 2004  M-  S 

Gen  staking  fund  4Ms..  1936  J  -  J 
St  Louis  Dlv  Istref  g  48-. 2001  A-O 
Dall  A  Waco  1st  gu  g  53.-1940  M-  N 
Kan  City  A  Pac  1st  g  48- -1990  P  -  A 

MoK  A  E  latgug58 1942  A-O 

M  K  A  Okla  Ist  guar  53.-1942  M-N 
M  K  A  T  of  T  Ist  gu  g  53-1942  M-  S 
3her  Sh  A  So  1st  gu  g  58-  .  1942  J  -  D 
Texas  A  Okla  IstgugSs. -1943  M-  S 
Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5s 1923 

lat  A  refunding  5s 1926 

1st  &  refunding  58 1965 

General  4s 

Missouri  Pac  1st  cons  g  68-.  1920 
Trust  gold  5s stamped. --01917 
Ist  collateral  gold  58..       1920 

Registered 1920 

40-year  gold  loan  4s 1945 

1st  A  ref  conv  58 1959 

3d  73  extended  at  4% 1938 

Boonv  St  L  A  S  lat  5s  gU-1951 
Cent  Br  Ry  Ist  gu  g  43-..  1919 
Cent  Br  U  P  lat  g  4s. .  1948 
Leroy  A  C  V  A  L  1st  g  53- 1926 
Pac  R  of  Mo  Ist  ext  g  4s-.1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  A  S  gen  con  g  5s. 1931 
Gen  con  stamp  gu  g  53.  - 193 1 
Unified  A  ref  gold  4s. ..1929 

Registered 1929 

Rlv  A  G  Dlv  lat  g  48...  1933 
Verdi  V  I  A  W  1st  g  5s...  1926 

Mob  A  Ohio  new  gold  6s 1927 

lat  ext  gold  63 A1927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  58.1947 

St  Louis  Dlv  5s 1927 

St  L  A  Cairo  guar  g  43 193 1 

Nashv  Chatt  A  St  L  Ist  5a..l92S 

Jasper  Branch  1st  g  68 1923 

Nat.  Rys  of  Mex  pr  lien  4H8. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4>i8..1926 

Ist  consol  48 1951 

N  O  Mob  A  Chic  1st  ref  53..  1960 
New  Orleans  Term  Ist  4s.. .1953 
N  O  Tex  A  Mexico  Ist  6s...  1925 

Non-cum  Income  58  A 1935 

N  Y  Cent  RR  conv  deb  68.-1935 

Consol  48  Series  A- 1998 

Ref  &  Imp  4)^3  "A" 2013 

N  Y  Central  A  H  R  g  3i^S-  .1997 

Registered 1997 

Debenture  gold  43 1934 

Registered 1934 

Lake  Shore  coll  g  3^3 1998 

Registered 1998 

Mich  Cent  coll  gold  3>i8-  .1998 

Registered ...199>< 

Battle  Cr  A  Stur  lat  gu  3a.  1 989 
Beech  Creek  lat  KU  g  4a..  1930 

Registered 1936 

2d  guar  gold  Sa 1936 

Registered 1936 

Beech  Cr  Ext  lat  g  3  Hs.61951 

Cart  A  Ad  lat  gu  g  48 1981 

Gouv  A  Oswe  lat  gu  g  58.1942 
Moh  A  Mai  1st  gu  g  48...  1991 
N  J  Juno  R  guar  lat  4s. ..1986 
NY  A  Harlem  g  3  Hs 2000 


5  a. 


Bid  Ask 

10218  112 


■M  V   *   y^nrfham   1  at  [7   f^a    lOOT    A 


PTie* 

Friday 
Aug.  24. 


10212 


8934 

85 


10012  105 
87     

85I4 

98l2 


87 



97I2 

8018 

81 

72 

8II2 

92     

9612  10418 

90     

8712 

IIOI2  111 

101    10934 

8818  Sale 


9918  IOOI2 

10338  IOSI2 

94       96 

IO4I8  IIII2 

99I2 

8118    8212 

IO212 

56I4    6018 
8II2    8418 

101      

105      

79I2    83 
97I2    98 
9II2    96I4 
7612    80 


99     10134 

8934 

10338  108 

98I4  105 
100 

72      


85     

108      

97     

8OI4    87 
47       481s 
55 


8014 

83 

45 

Sale 

87 

8778 

93     

94 

6712  69 
40  Sale 
2718  .28 
49=8  50 
33  .34I2 
33       35 

6634 

64     

62 

7234     75 
53I2    5612 

45 

3978 

94I2  95 
9112  92 
8912  Sale 
5758  Sale 
IOOI2  Sale 


8218 


60 


85     

100 

95  95I4 
*79     

7712    79I2 


72I2    73 

9OI4 

10434 

IOII2 


101 


80       84 

102     

10018 


66 

94I4  96 

45  48 

IOOI2  Sale 

7778  79 

9li2  93I4 

7618  7658 


85       85I2 


70  Sale 
6734  Sale 

7II2 

67  ... 
63I4  ... 
8718  -  — 


93 


70 


89     .. 
75     .. 


WetVt 
Range  or 
Last  Sale 


Low  High 
114  Feb  '17 
113  Mar'17 
1031.2  Aug  '17 
105     Oct  '13 


87     Apr  '17 


100 

9414 

8514 

90 

9914 

89 

9578 

8018 

83 

95 
IO3I4 

9612 
100 

86 
111 
1025g 

8734 

9658 

10012 

10338 

94 

II2I4 
10418 

9012 
104 

6OI2 

82 
10834 
IO5I8 

79 

98 

94 

8138 

95 

99 

9758 
10834 

98I4 
100 

79 


June'17 
June'16 
Feb  '17 
July'17 
Oct  '06 
May'17 
Feb  '17 

8018 
Aug  '17 
Jan  '11 
Apr  '17 
Aug  '17 
Aug  '16 
July'17 
Aug  '17 
May'17 

89 
Jan  '17 
July'17 
July'17 
Aug '17 
Mar'17 
Feb  '17 
Apr  '17 
July'17 
May'17 
Aug '17 
Jan  '17 
Aug '17 

79 

98 
Aug  '17 
May'17 
Feb  '05 

99 
May'16 
Nov'16 
July'17 
Aug  '17 
Apr  '17 


77 

75 

9II2 
II3I8 
10338 

80 

47 

45 

60 

84 

45 

88 

92 

94I2 

95 

68 

40 

2718 

4958 

34I2 

40 

6912 

7OI4 

52 

76 

5612 

51 

45I4 


Mar' 10 
Nov'lO 
June'17 
Deo  '16 
Oct  "16 

80 

47 
June'17 
Feb  '15 
Aug  '17 

46I2 
Aug  '17 
Jan  '17 

9412 
Deo  '16 

69 

4012 
Aug '17 

4958 

June'17 
Nov'16 
Apr  '17 
Mar'17 

52 
July'17 

5612 
Deo  '16 
Feb  '17 


94I4        94I4 

92  92 

89I2         8912 

57  5834 

IOOI2       10034 

106     May'17 

103    Jan  '17 


60 

6OI2 

82 
100 

67 

77I2 
110 

92I2 

1003.J 

95I2 
102 

79 

8078 

74 

78 

10434 
109 

68 

93 

89 

84 
102 
IIOI4 

30 

35 

9678 

30 

59 

70 

94 

4Sl2 
lOOis 

777a 

9134 

7634 

78I4 

85 

92 

70 

67I4 

6912 

75 


July'17 
Apr  '17 
Apr  '17 
Feb  '13 
Aug  '16 
Dee  '13 
Mar'05 
Deo  '16 
Apr  '17 
95I2 
July' 14 

79 
Oct  '17 

74 
Sep  '15 
10434 
Feb  '16 
July'17 
July'17 
Deo  '15 
May'17 

102 

Mar'17 

May'17 

Aug  '16 

Feb  '13 

Oct  '16 

Deo  '16 

July'17 

Aug  '17 

Aug  •  17 

IO2I4 

7778 

9268 

7634 

June'17 
8512 

Deo  '16 
71 
6734 
6910 

Mar'17 


9618  Apr  '17 

9534  Nov'16 

104     May'16 


89     Nov'16 


94  Mar'16 
8914  Feb  '18 
80     May'17 

lni       .Tiino'17 


So 

oco 
aa  ■' 


No. 


15 


LotP    High 
II3I2  114 
113     113 
IO2I2  IO6I2 


Range 
Since 
Jan.  1 


87       90 


100     106 


85 
90 


89 
90 


8512  89 

9578  9812 

797g  81 

8OI2  9018 


103     10314 
9612  103 


85 

IIOI4 
10258 

8734 

961s 
IOOI2 
10338 

94 
11-214 
1041s 

8918 
IO3I2 

60 

82 
10834 
105 

79 

97 

94 

8OI2 


94I2 
II3I4 
107 

97«4 
965g 

106»4 

IO3I2 

103 

1141g 

IO4I8 

9OI2 
106 

73I2 

9118 
10834 
10518 

8518 
10834 

94 

81% 


99     100 


98I4  109 

,100    10312 

79       81lj 


7 

"1 

"2 
10 


5 

2 

4 

561 

13 


22 
"2 


309 

25 

20 

2 


9II2     9II2 


80       9II2 
47       64 
45       6178 


84  95 

45  63 

877g  97 

92  92 

9412  9834 

'efii  "78I2 

3758  54I4 

2618  31 

49->8  69l2 

34  45 


691s  6«l2 

7OI4  71 

52  79 

76  85 

54  80 


45I4    49 


931s    9934 
91        9812 
95 
68U 


89 
57 


100  IO6I4 
106  1061j 
10138  103 


55I2  60 
60  61 
80       82 


IOOI2  101»4 
9512  103»4 


7534    86 


6912    84 


10434  II4I2 


68 
93 


7858 
93 


84       9U4 
lOlSg  108 


30       30 


68  72 

94  99I4 

35  5018 

inois  11358 

76I4  8884 

89  98'4 

7612  8678 

78I4  8578 

85  9414 

'70'"  "sf" 

65  80 

6912  8018 

75  80 


9618    97 


80       8II2 
101       1091. 


*IToprlo«Prida7;iaieatbia&naa3kea  tbla  w««k.    sDueJan.    t  Dae  Feb.  0  Due  June.    A  Due  July.    0  Due  Oot.    «OptlonSale. 
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BONDS 

N.  Y.  8TO(JK  exchange; 

Week  eudliiti  Aujiust  2i. 

H  Y  Cent  A  »  li  UK  (Con.)— 
N  Y  &  I'u  l3t  «()(!«  «u  X  43  l'J93 

PlUH  Creek  roK  nuarOs iy32 

R  W  &  (>  con  Itil  ext  Sa. .  /il'J2-' 
R  W  A  O  T  U  1st  «u  K  5s. .  I'JIH 
Rutliind  1st  cou  u  t  Ks. . .  19 4 1 
0«  &  L  Chiiin  iHt  gu  4a  ({194S 
Rut-Ciuiaila  1st  su  g  48. 1949 
Bt  Lawr  A  Adir  Isl  g  38. . .  1998 

2d  gold  Gs - lU9(i 

Dtlca  &  Ulk  RIv  gu  g  48. .  1922 

Lake  Shore  gold  3^3 1997 

Registered 1997 

Debeuture  gold  4s 192s 

25-year  gold  la .1931 

Registered 1931 

Ka  A&G  H  l8tguc53...193N 

Maliou  C'l  RR  Ist  53 1934 

Pitts  A  L  Krle  2d  g  5s...'il928 
Pitts  McK&  Y  Ist  gutis-.  1932 

2d  guarauteed  Os 1934 

McKeeaAB  V  IstgtJs.lOlS 

Michigan  Central  5s 1931 

Registered 1931 

4s - 1940 

Registered 1940 

J  L  A  S  1st  gold  3  Hs-  -  - 195 1 

lat  gold  3  !^s 1952 

20-year  debenture  4a 1929 

N  Y  Chic  A  St  L  1st  g  4s- .  1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4a  guar. ..2361 

Registered 23fil 

NYC  Lines  eq  tr  5a_.  1916-22 
Equip  trust  4Ha--1917-1925 
NY  Connect  1st  gu  4)^3  A..  1953 
N  Y  N  H  A  Hartford— 

Nou-conv  deben  43 1947 

Non-conv  deben  3^^a 1947 

Non-con V  deben  3!4a 1954 

Nonconv  deben  4a 1955 

Non-conv  deben  4a 1956 

Conv  debenture  3  Ha 1956 

Couv  debenture  63 1948 

Cons  Ry  non-conv  4a 1930 

Non  conv  deben  4s 1954 

Non  conv  deben  4a 1955 

Non  conv  deben  43 1955 

Von-conv  deben  4s 195(i 

Harlem  R-Pt  Clins  Ist  4a.  1954 
B  A  N  Y  Air  Line  lat  43..  1955 
Cent  New  Kng  1st  gu  4s..  1901 

Hartford  St  Ky  1st  4s 1930 

Housatonic  R  cons  g  5s. ..1937 

Naiigatuck  RR  lat  4s 1954  I 

N  Y  Prov  A  Boston  43...  1942 
NYWchesAB  Istsor  I  4Ha'46 
N  H  A  Derby  cons  cy  5s..  1918 
Boston  Terminal  1st  Is...  1939 

New  England  cons  53 1945 

Consol    4s ..1945 

Providence  Secur  deb  43. .  1957 
Prov  A  Springfield  lat  53-1922 
Providence  Term  lat  4a..  .1956 
W  A  Con  East  1st  4Ha.. .  1943 

N  YO  A  Wref  Ist  g  48 cl992 

RBgisteP'd  -■•5,000  only..til992 

Gi  neral4s_ 1955 

Norfolk  Sou  1st  A  ret  A  53.. 1961 

Norf  A  Sou  Ist  gold  5a 1941 

Norf  A  West  gen  gold  Os 1931 

Improvement  A  ext  g  6s..  1934 

New  River  lat  gold  6s 1932 

N  A  W  Ry  1st  cons  g  48..  1996 

Registered 1990 

Dlv'l  Isl  lien  A  gen  g  4a.  1944 

10-25- year  conv  43 1932 

10-20-year  couv  4a 1932 

10-25-year  conv  4(^8 193S 

Pocah  C  AC  Joint  4s...  194 1 

C  C  A  T  1st  guar  gold  53. .  1922 

Sclo  VANE  1st  gu  g  4a..  1989 

Nor  Pacific  prior  lien  g  4s. . .  1997 

Registered .1997 

General  lien  gold  3s 02047 

Registered h2047 

St  Paul-Duluth  Dlv  g  4s     1996 
9t  PAN  P  gen  gold  6s_. 
Registered  certificates 
St  Paul  A  Duluth  lat  5a 
2d  5a 


1923 
1923  ' 
1931 
1917 

lat  consol  gold  43 1968  , 

19481' 
19331. 
1961 1 
1946!. 
1955|. 
1923  I 


Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  Ist  g  63. 
OregoD-Wash  lat  A  ref  43.. 

Pacific  Coast  Co  Ist  g  53 

Paducah  A  Ills  lat  a  f  4  Ms. 
Pennsylvania  RR  lat  g  4a.. 

Consol  gold  58 1919 

Consol  gold  4s 1943 

Consol  gold  48 1948 

Consol   4Ha i960 

General  4^8. 1965 

General  4H3  (wh  laajJuuel  "65 
Alleg  Val  gen  guar  g  43. . .  1942 
D  R  RRAB'ge  1st  gu  4s  g.  1936 
PhllaBalt  A  W  Ist  g  4s.  ..1943 
Sodus  Bay  A  Sou  Ist  g  Sa.  1924 
Sunbury  A  Lewis  1st  g  4s.  1936 
U  N  J  RR  A  Can  gen  4a- .  1944 
Pennsylvania  Co — 

Guar  Ist  gold  4>^s 1921 

Registered .1921 

Guar  3^3  coll  trust  reg  A.  1937 
Guar  3  Hs  coll  trust  ser  B.  1941 

Guar  3  Hs  trust  ctfs  C 1942 

Guar  3^3  trust  ctfs  D 1944 

Guar  15-25-year  gold  43..  1931 
40-year  guar  4s  ctfs  Ser  E.  1952 

CInLeb  A  Norgu4sg 1942 

CIA  Mar  Istgu  g4>^8--.1935 
CI  A  Pgengu4>^8Ber  A..1942 

Series  B 1942 

Int  reduced  to  3 Ha..  1942 

Series  C  3Ha. ...1948 

Series  E  3^8 1950 

Erie  A  Pitta  gugSHaB..  1940 

Series  C 1940 

Gr  R  AI  ex  l3tgug4Ha.l941 
Ohio  Connect  1st  gu  4s.. .  1943 
Pitts  Y  A  Aah  Ist  cons  58.1927 
Tol  W  V  AOgu4Hs  A...1931 

Series  B  4H3 1933 

Series  C  4s 1942 

PCCAStLgu4Hs  A. ..1940 

Series  B  guar 1942 

Series  C  guar ..1942 

Series  D  4s  guar 1945 

'Copies  R  3  Ms  eonr  sold.  104<i 


11 

Prtce 

Week'i 

?^ 

Ranae 

Frtdav 

Uange  or 

§« 

Since 

•ii-^ 

Aug.  24. 

Last  Sale 

Jan.  1 

Bid          Ask 

Low         Jlioh 

No. 

Loto     Uliih 

A-O 

7612    79 

90     Apr  '17 



8978    94 

J  -0 

IO8I1 

113     May'15 



A-O 

lOOij  lOO.W 

IOII2  Juno'17 

---- 

9978  104I4 

M-N 

994  IOOI2 

10014  Feb  '17 

IOOI4  IOOI4 

J  -  J 

80      

90     Apr  '17 

-  --> 

90       90 

J  -  J 

631,1 

70'8  Apr  '17 



70-'8    70*8 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 

70        70z 
87      

'aou  '97 " 

77^8    7812 

92     JuneOO 

101      Nov'lO 

103     Nov  16 

U7i2  July  16 

SO      July  17 

77       8734 

J      D 

78     

78      July'17 

78       87 

M    S 

90        9OI2 

9078          91 

15 

9078    97I2 

M-N 

90%     9078 

9014          9118 

19 

8978    9034 

M-N 

.r  -  J 

"98*  IIII 

95      Nov  10 



J  -  J 

A-O 

97      

9511 

10412  Deo  -15 
103     Mayi7 

103     10334 

J  -  J 
J  -  J 

J  -  J 

10818 

107      

Q9k 

13018  Jan  '09 
12314  Mar- 12 

M-  S 

99I2 

99l'>          99I2 

1 

9912    9912 

Q    M 

105     July'16 

--  - 

J       J 

84i8 

8418          8418 

2 

8418    841s 

J  -  J 

M-  S 
M-N 

"70"   '.1.1 
7418    80 

87    Feb  "14 
90     June'08 
7978  July- 17 



7978    80 

A-O 

811s    82ii 

8118  Aug '17 

---. 

SUs   9134 

A-O 

snh 

85            857g 

17 

85       9512 

A     0 

87 

88     June' 17 

---- 

88       89 

M-N 

62I4 

79     Mar'17 

79       8212 

J  -  J 

SII2  Sale 

SII2          821s 

16 

8II2    94 

J  -  J 

80       82 

8178  Aug -17 

--.  . 

8178    93I8 

M-N 

10012  Jan  -17 



IOOI2  IOOI2 

J  -  J 

9838  Juiyi7 



9838  10034 

FA 

94'i4 

95     Aug  -17 

9018    9934 

M-  S 

M-  S 
AG 
J  -  J 

"so"'  IIII 
50       57 
58      

7958  Sep  -16 
71     Nov'lO 
68     Deo  ■  17 

58             58 

2 

58       68 

M    N 

58     

59             59 

4 

5612    75I4 

J      .1 

50       57 

56      Aug '17 



56       64 

J  -  J 

9512  Sale 

95I2          96 

36 

9334  IIOI2 

F  -A 

79     Jan  '17 



79       79 

J  -  J 
J  -  J 
A-O 

75 

9U2Jafl    12 
7912  Apr  '16 



J  -  J 

M-N 

80 

7714 

80      July'17 



80       92 

FA 

8818  Apr  '17 

8818    8Si8 

J  -  J 

66     

74     Apr  '17 



72       7812 

M-  S 

M-N 
M-N 
A-O 
.1  -  J 

"g'ou  IIII 

5478 

I0512  May'15 

87  July'14 

88  Aug '13 
55      Aug '17 

55       75I2 

M-N 

107     Aug  '09 



A-O 

_-._ 



J   -  J 

102      



J  -  J 

M-N 

IIII  'eo"' 

9912  Mar  12 
57     Apr  '16 

57       57 

J  -  J 
M-  S 
J  -  J 

7818  IIII 

80      

9978  Deo  '14 
8338  Fob  '14 

M-  S 

67^8     6918 

67'i8  Aug  '17 



67       83 

M-  S 

.  ,    

9212  June'l2 

J     D 

7814    801 2 

79      Mar  17 



77        80 

F     A 

78 

74      Aug '17 

_^ 

74       8258 

M    N 

90        98 

9658  Aug '17 



9612  101 

M- A 

11278 

11278  July'17 



110     122 

F-A 

A-O 

112      

114 

122      Nov'16 
I2OI2  Nov'16 

_ 

A-O 

8718     8712 

87             8712 

3 

87       9714 

A     0 

J       J 

"si"  "so' 

94I2  Dec  '16 
80      Juiyi7 

85       9318 

J  -D 

1237s  May'17 



11834  134 

M-S 

115      

II714  May'17 



II714  13034 

M-  S 

115      

120^8  July'17 

II8I2  135 

J      D 

82.is     86 

86I2  July'17 



8618    94 

J  -  .1 

8958 

103     Sept  16 



M-N 

8II2    80 

86I2  July'17 

86"       92 

Q-  J 

S6I2  Sale 

86I2           8078 

14 

8612    9634 

Q-  J 

8434    8473 

SUs          8418 

ll 

8418     93 

Q-  F 

6212  Sale 

02             6234 

12 

62        6918 

Q    F 

6II4  June'17 



61        67I4 

J      D 

84        8934 

9158  May'17 

915a     9178 

F-A 

102-i4 

10434  June'17 



10434  UOI2 

Q- A 
F  -  F 

IO5I4 

IO9I2  Oct  '15 

10558 

107     Oct  '16 

III     IIII 

A-O 

99'4 

100     Jan   '17 



'lOO      IOOI2 

J  -D 

79       84 

8878  Mar'17 



8878      8878 

IQ-M 

80 

86I2  Deo '16 



_ 

J  -  J 

10418  110 

110     Aug '17 



IO9I2  110 

J  -  J 

82 

79      Aug '17 



79        8758 

Ij  -D 

92 

95     Apr  '17 



9312    99 

J  -  J 

94       9978 

lOOis  Feb  '17 



99      101 

M-N 

94      

9912  July'17 



99I2     99I2 

M-  S 

10134 

IOII2  July'17 



IOII2  IO2I4 

M-N 

9258 

93     Aug  '17 

---- 

95        99I2 

M-N 

91-34     93I4 

9134          92 

5 

9134  101 

F-A 

102      Sale 

1013s       102 

4 

100    1 0734 

J  -D 

92     Sale 

92             92I2 

7 

92      10412 

92     Sale 

9178          9278 

133 

9178     0778 

M-  S 

88I4    98I4 

97'2  Feb  '17 



97        9758 

8412  Sep  '16 

M-  N 

911s 

92     Aug  '17 

92      100 

J  -  J 
J  -  J 

95 

102     Jan    93 

86      



M-  S 

93      

9978  Mar'17 



9978     9978 

J  -  J 

9958  10218 

9978  Aug '17 

9918  IO2I4 

,T   -  .1 

97     

10038  Apr  -17 



1003,  10211 

.M-  S 

75     

87     Feb  '17 



87       87 

FA 

75        8114 

81      Aug '17 



80       8O34 

J  -D 

7513 

8II4  July'17 



8II4    8II4 

J  -D 

A-O 

7518     8534 
8SU     92 

S734  D"C  '16 

89      Aug '17 



89       97 

iM-N 

8218 

9234  Apr  '17 



92'4    93 

iM-N 

86       S734 

80            80 

3 

86       91 

jM-N 

9212 

9014  May' 17 

.... 

»6l4  IOOI2 

l|-  .T 

98I4  --    - 

102     Apr  '17 



102      102 

A-O 
A-O 
M-N 

9214 

104     Deo    15 

91U  Feb  '12 

9018  •■>•'  '12 

F-  A 

88I2  Feb  '17 



88I2    8914 

.T-  J 

8278 

88      Apr  '17 



88       88 

J  -  J 
J  -  J 

90i«  July'12 

9134 

99      Mar'17 



99        99 

80 

93     May' 14 

M-N 
J  -  J 

99I4 

9314 

109     Mftv'lO 

9334  Apr  '17 

9834     9834 

T  -J 

93I4 

99I2  Feb  -17 



9912  9912 

M-  S 
A  -0 

88 

94     Apr  '10 

-  _ .  'gg'is 

9734  Aug  '17 

9734   10338 

A-O 

9812 

98      July'17 



98      10218 

M    N 

99 

99     June'17 



99        99I2 

M-  N 

91 

95I4  Oot  "16 

' 

F  -   4, 

96       M<>r'17 



Q.SI9     Qfi 

BONDS 

N    Y.  STOCK  EXCHANGE 
Week  ending   August  24. 


P  C  C  A  St  L  (Con.) 

Series  F  guar  4a  gold 1953 

Series  G  4»  guar. 1957 

Serica  I  cons  gu  4i^a 1903 

C  St  L  A  P  1st  cona  g  58.  .1932 
Peoria  A  Peklu  Vn  1st  Oag..  1921 

2d  gold  4^8 61921 

Pere  Marquette  1st  Ser  A  58  1956 

Ist  Series  B  Is 1956 

Philippine  Ry  1st  30-yrB/ 48  1937 

Pitta  Sh  A  L  E  1st  g  5a 1940 

Ist  consol  gold  5a 1943 

Reading  Co  gen  gold  48 1997 

Reglatered .1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  48  g...l95l 

St  Jos  A  Gr  Isl  1st  g  48 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  Hen  ser  B  5s 1950 

Cum  adjust  ser  A  6a A1955 

Income  series  A  6s h  1960 

St  Louis  A  San  Fran  gen  6a.  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  43. .  1996 

General  1.5-20-yr53 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  Dlv  1st  g  5s...  1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit., 
do  Stamped.. 

KCFtS  A  M  cona  g  63..  1928 
K  C  Ft  S  A  M  Ry  ref  g  4s.  1936 
K  C  &  -M  R  A  B  1st  gu  58.  1929 
StLS  W  1st  g  4s  bond  ctfs..  1989 
2d  g  4s  income  bond  ctfs. 7)1989 

Consol  gold  4s 1932 

1st  terral  A  unif  5s 1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

S  A  A  A  Pass  1st  gu  g  4a 1943 

SFANP  IstskfdgSs 1919 

Seaboard  Air  Line  g  43 1950 

Gold  48  stamped 1950 

Adjustment  5s ol949 

Refunding  4s... 1959 

Atl  Blrm  30-yr  lat  g  43..el933 
Car  Cent  Ist  con  g  4a...  1949 
FlaCent  A  Pen  1st  g 5a..  .191s 

1st  land  grext  gas 1930 

Consol  gold  53 1943 

Ga  A  Ala  Ry  lat  con  5a.  .ol945 
Ga  Car  A  No  lat  gu  g  5a     1929 

Seab  A  Roan  lat  53 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)..A:1949 

Reglatered *1949 

20-year  conv  4s ffl929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  43..  .1949 

Registered 1949 

Mori,  guar  gold  3Hs. .41929 

Through  St  L  1st  gu  4s.  1954 

GH  AS  A  M  A  P  1st  58. .1931 

2d  exten  5s  guar 1931 

GllaVG  A  N  lat  gug  58..  1924 
Hous  E  A  W  T  l3t  g  5a. -.1933 

1st  guar  5s  red 1933 

H  ATC  Ist  g  5s  Int  gu... 1937 

Gen  gold  48  Int  guar 1921 

Waco  A  N  W  dlv  1st  g  6s  '30 

AANWlatgug5s 1941 

Louisiana  West  1st  6s...  J921 
Morgan's  La  A  T  Ist  7s     1918 

Istgoldfis 1920 

No  of  Cal  guar  g  .5a 193.S 

Ore  A  Cal  1st  guar  g  5s...  1927 
So  Pac  of  Cal— Gu  g  5s. .  .  1 937 
So  Pac  Coast  lat  gu  4s  g. .  1 937 
San  Fran  TermI  1st  4s.  1950 
Tex  A  N  O  con  gold  5s...  1943 

So  Pac  RR  1st  ref  43 1955 

Southern — 1st  cons  g  5a 1994 

Reglatered 1994 

Develop  A  gen  4s  Ser  A.  1 1 1956 
MubAOhlocoIl  trg43..  1938 
Mem  Dlv  1st  g  4HS-53...1996 

St  Louis  dlv  1st  g  4a 1951 

AlaCen  lat  g  6a 1918 

Ala  Gt  Sou  1st  eons  A  53.  1943 
Atl  A  Char  A  L  1st  A  4^9  1944 

1st  30-yr  5s  ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4a 1948 

AtlA  Yad  1st  g  guar  48...  1949 
ET  VaAGaDlvgSs..      19,30 

Con  1st  gold  5s 1950 

E  Ten  reo  lien  g  53 1938 

Ga  Midland  l3t  .38..  1946 

Ga  Pac  Ry  1st  gOs...  1922 
Knox  A  Ohio  1st  g  68...  1925 
Mob  A  B:r  prior  lien  g  53.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  .5a  stmpd  1927 
Rich  A  Meek  1st  gii  4s  1948 
So  Car  A  Ga  1st  g  OS.  1919 

Virginia  Mid  ser  D  4-53       1921 

Series  E  5s 1926 

Series  F  58 1931 

General  5s Ill"  1936 

Va  A  So'w'n  1st  gu  5s     2003 

Isl  cons  50-year  os. . .  1 958 

W  O  A  W  1st  cy  gu  4s         1924 

Spokane  Internat  1st  g  53       19.55 

Ter  A  of  St  List  g4Hs..      1939 

1st  con  gold  53 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 
Tex  A  Pac  Ist  gold  .5s...        2000 

2d  gold  Inc  53 172000 

La  Dlv  B  L  1st  g. 53...  1931 
W  .MIn  W  A  N  W  1st  gu  5sl930 

Tol  A  O  C  Ist  gu  5s 1935 

Western  Dlv  1st  g  5s 1935 

General  gold  .53 1935 

Kan  A  M  1st  gu  g  4a 1990 

2d  20-year  53 1927 

Tol  PA  W  1st  gold  43..  1917 

Tol  St  L  A  W  pr  lien  g  3^8   1925 

50-year  gold  4a 1950 

Coll  tr  48  g  Ser  A...  1917 

Tor  Ham  A  Buff  lat  g  4S..A1940 

Ulster  A  Del  Ist  con  g  53 1928 

Ist  refund  g  48 19.52 

Union  Pacific  1st  g  4s.. .Ill  1947 

Registered IIIl947 

20-year  conv  43 1927 

1st  A  ref  43 IIIIIff2008 

Oi^e  T!R  *  N«v  con  e  4s. .  194fi 


•o'O 

1^ 


J  -D 

M-N 
F-A 
A  -O 

Q-  F 
M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 
J  -  J 
J  -  J 


M-N 
A-O 
A-O 

M  N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A  -0 
F  -A 
A  O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J   -  D 

M-  3 
i  -D 
F  -  A 
F  -  A 
J  D 
A  -0 
M-N 
J  -  J 
IVl-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-  O 
J  -  J 
M-N 
J   -  J 


Price 

Fridai/ 

Aug.  2t. 


Wuk't 
Range  or 
Laal  Sale 


Bid          Ask 
91      

91      

9834 

10318 

IOII4 

82     

855g 

71 

42       50 
101      106 

95I4 

89       90 


88       9134 


6578     7478 

6O34  Sale 
79  Sale 
64  05 
53  Sale 
10418  110 
9612  Sale 


85 


81 

77 


A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  i 
A  -O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 

I    n 


101    10414 
7012 

90     

S9l2    70 
56       6312 

61  Sale 

62  63 


Low 
95I2 

9OI4 

98^4 
IO314 
100 

87 

87 

70 

42 
109 
U3I4 

8934 

9012 
88 


High 
May' 171 
Aug '17 
July'17i 
Mayi7l 
June'17l 
.Mar'16 
Aug  '17 
70  I 
Feb  '17 
Jan  '17 
NoVIl 

9038 
.May'17 

Aug '17 


.Vo. 


80     Mar' 17 


6218  Sale 


771., 

75I4  771., 

57  58 

62  64 

75  85 


98=8 


9018  lOOis 

97      

96I4 

7618     7858 


8 134  Sale 
97  Sale 
82       8212 

8978 

86I4  89 
75       8138 

101 

96I4 

95I8 

94        99I8 


60-3g 

7834 

65 

51 
111 

9612 

78 

7412 

75 

63l2 

90 

8334 

8O34 

7834 

74 14 
1041 1 

6912 

88 

70 

57 

61 

62 

9812 

621s 
lOO's 

78 

75I4 

5778 

6238 

87 

88 

99I4 
101 
10334 

97 

99 
IOOI4 


14 


6II2 

791-. 

06 

53 
Apr  '17 

9612 
May' 16 
Mar- 17 
Mar'17 
Aug '17 
May'17 
Oct  '16 
Mar' 11 
Feb  '17 
Sep  "16 
IO414I 

6912 
July'171 

7OI2 
July'17! 

62 

63 
Jan  '14 

6218 
Ferj  '17 
May'17 

751.; 
Aug '17 
Aug '17 
Mar' 1 7 
Jan  '17 
June'17 
Dec  '15 
Den  '16 
Aug  '17 
June'17 
Jnne'17 


194' 
25 
•27; 

123, 
.... 


Range 
Since 
Jan.  1 


Loui     High 

9512    9512 

9OI4     97 

9834   10338 

IO3I4  IO3I4 

100      100 


86I2    95 
70       77»4 
42       42 
109      109 


8912    96»2 
901 2    95 
87       97 


79       82 

603g  7118 
77I2  88I2 
65  76 
46  5678 
111  11212 
9612  104 


7412  75 

70  75 

63  6312 

90  90 


78U    78*4 


102 
6912 
88 
39,1  6878 
57 
01 
62 
■I 


1115g 
79I8 

90 

80 

65I2 

72 

7118 


90 

81l2 

9678 

83 

87I2 

86 

84 


103 
9II2 
96 

"9918 

IOOI2 

10034 

102 

9712 

104 

93I4 

8078 

'847; 
97 


9558 

10078 
lOO'.i 
10538 

10114 
10134 

"99' 
10714 

'si" 

96 

8558 
Sale 


6OI2  Sale 
68  75 
9OI2  Sale 


07 

70"    1 

10078  104     1 

---- 

9834 

91 

97 

Sale 

70 

80 



SO 

72 

100 

IOOI2 

9978  101     1 

63 

1011^ 

106 

IO212 



_ 

101 

621? 

72 

100 

103 

9858 

99 

10134 



9978 

lOOis 

103 

76 

84 

821!, 

95 

92 

97 

99 

82 

95I2  IOII2I 

9410 

95 

60 

70 



90 

981? 

99ls 



9712 

751s 

801 2 

9318 

52 

54 

80 

83 

50 

53 

25 

80 

83 

96 

9812 

78 

90 

Sale 

93 

88 

88I2 

8438 

SSU 

88 

77 
Feb  '14 

82 

9838 

83I4 

Sept'16 

Aug '17 

Feb  '17 

IOOI2  Feb  '17 

95  95 

IOOI4  Jan  '16 

9912  Apr  '17 

100      Oot   '16 

IO3I2  Aug  '17 

92I2  June'17 

IO9I2  Nov'15 

IOII2  Deo  "16 

109     June' 14 

10434  July'16 

105     Jan  "16 

105  Oot  '16 
90  99 

IO712  Sept'16 
P3I2  Aug  '17 
8II4  8II4 
95  Nov'16 
8538  86 
97  97 

IOOI4  Aug  '16 
66  C6I2 

77I2  Apr  '17 
90I2  9012 
O7I4         O7I4 

102-)8  Sep  'lo! 
9812  Apr  '17 

90  July' 17 
97  97 

Jan  '17 
Mar'16 
Feb  '17 
July'17 

Juiyi7 

July'17 
May'17 
-Aug  '17 
10312  June'17 

106  8ept'16 

72  Apr  '17 
100     May'17 

73  Sep  '12 
9858  Aug  '17 

IO212  Jiine'll 
IO318  Aug  '16 
IO4I2  Dec  '16 
100  Julv'17 
105      Mar'17 

91  Feb  '17 
9378  Mar'17 
9534  Mar'17 
97  May'17 
99I2  -Aug  '17 
86  Mar'17 
95I2  July'17 
94i'>  .-Vug  '17 

May'17 
Apr  '17 
Nov '04 
July'17 
Jan  17 
Feb  '17 
July'17 
.Aug  '17 

52 
Aug '17 
058 


6218 
lOOis 
78 
7.51 4 
5778 
6238 
86I4 
88 
99I4 


65 
lOQlg 
8212 
8258 
68 
7012 
87 
88 
99I4 


79' 

115' 

11 


97     102 
99     10238 
IOOI4  IOOI4 

75        88 


81  8834 
9634  IO4I2 

82  9378 


84'4    91 '8 
84       8712 
IOOI2  102 
95       9812 


99I2  IO2I2 


103      10612 
9II4    9612 


I 


1     99     10178 


28' 
371 


50 


93I2    96 
7978    89I4 

'8478  '95  ' 
9612  10234 


65I4    77 
77I2    7812 
9012  10118 
67I4     84 


83I2 

8II2 

75 
100 
100 

99 

65 
103 


63 

89 
10612 

98is 
100 

90 

78 

93 

52 

80 

50^8 


1858  Mar'06 


80 
98 

74 

8978 

91 

8SI4 

8438 

S.5!, 


Apr  '17 
Aug'l 
Mar' 15 

913s 

June'17 

89 

8434 


,  9812  9812 
90  9614 
97  10318 
8314    84 


75  75 

100  105 

9934  108 

99  IOII4 

64  65 

103  107 

102  10934 


72        74 

100    10434 


98     10118 


9934 
105 
9OI2 
9378 
95 
97 
99I2 
86 
95I2 
9438 
B4 
I    89 


108 
IO6I2 

9II2 

9378 

96 
lOlSg 
102 

88I2 
100 
102 

64 

89I4 


98      10412 
100     100 


82 
78 
93 
52 
80 
50 


90 

84 

9734 

62 

8312 

60 


80       8712 
95I2  IOOI2 


47     8978  100 

90       9812 
12  i  88I4    99I8 
24ii  8438    95 
3'    SSU     Q5I.. 


*  Ho  prlee  Friday;  latest  bid  ana  asked,  a  Dae  Jan.  6  Due  Feb.  «  Dae  May.  «  Dae  June.  ftDueJoIy.  tDueAos.  «  Due  Oot.  9  Due  Not.  (Due  Dec.  t  Option  sale 


Aug.  25  1917.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Weei  ending  August  2-t. 


Union  Pacific  (Con.) — 

Ore  Short  Line  Isl  g  6a-.-1922 

lat  consol  g  58 1941) 

Guar  refund  4s 1929 

Utab  &  Nor  gold  53 192b 

Isl  extended  43 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consol  4s  Scries  B 1957 

Vera  Cruz  .fe  P  Isl  gu  4  J^s. .  1934 

Virginian  Ist  53  Series  A 1962 

Wabash  Ist  gold  5s .1939 

2d  gold  53 1939 

Debenture  Series  B 1939 

ist  Men  e(|ulii  s  fd  g  Ss 1921 

Isl  lieu  50-vr  g  term  43-. .1954 

Del  A;  Ch  Ext  Ist  g  53 194 1 

Des  Moines  Div  Ist  g  43. .  1939 

Om  Dlv  lstg3H3 1941 

Tol  <Sc  Ch  Div  Isl  g  4s 1941 

WashTerml  lslgu3!^3 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  Ist  g  43 1952 

West  N  Y  A  Pa  Ist  g  53 1937 

Gen  gold  43 1943 

Income  5s pl943 

Western  Pac  1st  ser  A  53...1946 

Wheeling  ALElslgSs 1 926 

Wheel  Div  1st  gold  5s 192s 

Exten  A  Impt  gold  53 1930 

Refunding  412S  series  A-.190G 

RR  1st  consol  43 ...1949 

Trust  CO  ctfs  of  deposit 

WInaton-S.ilem  S  B  1st  43..  1960 

Wis  Cent  50-yr  1st  gen  4s...  1949 

Sup  <fe  Dul  dlv  A  term  1st  43  "36 

Street   Railway 

Brooklyn  Rapid  Tran  g  53..  1945 

Ist  refund  conv  gold  48... 2002 

6-year  secured  notes  53 1918 

Bk  City  1st  cnn  4s..  1916-1941 
Bk  QCo&Sconeu  g  5s..  1941 

BklynQCoiS  l3t  53 1941 

Bklyn  Un  El  Ist  g  4-O3...1950 

Stam  ped  guar  4-53 1950 

Kings  County  E  1st  g  4a..  1949 

Stamped  guar  43 1949 

Nassau  Elec  guar  gold  43.1951 

Chicago  Ry3  1st  53 1927 

Conn  Ry  4  L  1st  &  refg  4^31951 

Stamped  guar  4Hs .1951 

Det  United  Ist  cons  g  4  Ha..  1932 
FtSmlth  Lt  &  Tr  1st  g  5s...  1936 

Bud  A  Manhat  53  Ser  A 1957 

Adjust  Income  53 1957 

N  Y  &  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4Ha-19'>8 
Interboro  Rap  Tran  1st  53_.19firii 
Manhat  Ry  (N  Y)  cona  g  4s.  1990; 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry —  1 

Bway  &  7th  Av  Ist  c  g  53. 1943 

Col  A  9th  Av  1st  gu  g  5s..  I993J 

Lex  Av  A  P  F  1st  gu  g  5s-  - 1993' 

MetWSEI  (Chic)  Istg4s-.1H3S 

MIIw  Elec  Ry  A  Lt  cons  g  5a  1926 

Refunding  A  exten  4)^8  .1931 

MInneap  St  1st  cons  g  53. . .  1 9 1 9 

Montreal  Tram  Ist  &  ret  5s.  1941 

New  Orl  Ry  A  Lt  gen  4^3..  1935 

N  Y  Munlclp  Ry  1st  s  f  53  A  1960 

N  Y  Rya  1st  R  E  A  reJ4a...l942 

30-year  adj  Inc  5s .<Jl942 

N  Y  State  Rys  1st  cons  4Hs.l9fi2 
Portland  Ry  1st  A  ref  5a  1930' 

Portid  Ry  Lt  A  P  Ist  ref  os   HIA2 
Portland  Gen  Elec  1st  6s   1935 
8t  Jos  Ry  L  H  A  P  1st  g  5s..  1937 
8t  Paul  City  Cab  cons  g  5s.  .1937 

Third  Ave  Ist  ref  4s 1960 

AdJ  Inc  5s 31960 

Third  Ave  Ry  Ist  g  5s 1937 

Tri-Clty  Ry  A  Lt  1st  sf  53.. 1 923 

Undergr  of  London  4^8 1933 

Income  6a 194s 

Union  Elev  (Chic)  lat  g  5s. .  1949, 
United  Rya  Inv  5a  Pitts  133.1926' 

United  Rys  St  L  1st  g  43 1931 

St  Louis  Transit  gu  5s  1924 

United  RRa  San  Fr  s  f  43.  1927 
Va  Ry  A  Pow  1st  A  ref  53..1934 

Gai   and    Electric    Light 

Atlanta  G  L  Co  Ist  g  5s 1947' J  ■ 

Bklyn  Un  Gas  Ist  cons  g  5a  1945  M- 
Bulfalo  City  Gas  l3t  g  53...  1947  A- 
Clncln  Gaa  A  Elec  IstAref  5s  1956  A  - 

Columbia  G  A  E  1st  53 1927  J  - 

Columbus  Gaa  lat  gold  53..  1932  J  - 
Conaol  Gas  conv  deb  6s  1920  Q  - 

ConsGasE  LAP  of  Bait  5  yr53'2I  M- 
Detrolt  City  Gas  gold  53... 1 923  J  - 
Detroit  G.is  Co  cons  Ist  g  5s  1918  F  - 
Detroit  Edison  Ist  coll  tr  53. 1933  J  - 
Ist  A  ref  53  ser  A  . .  A 1940  M- 

Eq  O  L  N  Y  Ist  cons  g  53  1932  M- 
Oas  A  Elec  Berg  Co  c  g  5s..  1949  J  - 
Havana  Elec  consol  g  3s..  1952  F  - 
Hudson  Co  Gaa  1st  g  5a..  1949  IM- 
Kan  City  (Mo)  Gaa  Ist  g  5s   1922  A  - 

Kings  Co  El  LA  P  g  Ss 1937  A  - 

Purchase  money  6a 1997  A- 

Convertible  deb  63..         1925  M - 

Ed  El  111  Ukn  lat  con  g  48. 1939  J  - 

Lac  Gas  I.  of  St  L  Ist  e  os-.f  I9I9  Q  - 

Ref  and  ext  Ist  g  5s 1934  A  - 

Milwaukee  Gas  L  l3t  43 1927  M  - 

Newark  Con  Gas  g  5a..  1948  J  - 

NYGELHAP85a 1948  J  - 

Purchaae  money  g  4a 1949  F  - 

Ed  Eleo  III  Ist  cons  g  5a  1995  J  - 
NYAQ  El  L  A  P  Ist  con  g  5s  1930  F  - 
Pacific  G  A  El  Co — Cal  G  A  E 

Corp  unifying  A  ref  5s  .  1937  M- 
Paclflc  Q  A  E  gen  A  ref  5a  1942  J  - 
Pac  Pow  A  Lt  Isf  A  ref  20-yr 

59  International  Series  1930  F  - 
Pat  A  Passaic  G  A  El  53...  1949  M- 
Peop  Gas  A  C  Ist  cona  g  6s. .  1943  A  - 

Refunding  gold  5a.. 1947  M- 

Reglatered 1947  M- 

Ch  G  L  A  Coke  lat  gu  g  5a  1937  J  - 
Con  G  Co  of  Cb  1st  gu  g  5s  1 936  J  - 
Ind  Nat  Gas  A  on  30  yr  5a  1 936  M- 
Mu  Fuel  Gaa  lat  gu  g  58..  1947  M- 

Phlladelnhla  Co  conv  5a I9I9  F  - 

Conv  debcn  gold  5s 1922  M- 

Stand  Gaa  A  El  conv  sf  6a..]926  J  - 
Byracuae  Lighting  Ist  g  5s..  1951  J  - 
Syracuse  Light  A  Power  5b.  .  1 954  J  - 
Trenton  O  A  EI  latg  5a 1949  M- 


F-A 

J  -  J 
J  -O 
J  -  J 
J  -  J 
F  -A 
M-N 
J  -  J 
M-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F  -  A 
F  -  A 
A-O 
J  -  J 
A-O 
Nov 

m-s 

A-  O 

J  -  J 
FA 

M-  S 
M-  S 

j"-"j 
J  -  J 
M-N 

A-  O 
J  -  J 
J  -  J 

J  -  J 
M-N 
J       J 

F  -A 
F  -  A 
F- A 
F- A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  3 
F  -  A 

f"-'a 

A-O 
J  -  J 
A  -0 
A-O 

J  -D 

M-  S 
M-  S 
F  -  A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M  N 
M  N 
F  -A 
J  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

a"-o 

M-N 
J  -  J 
A  -O 
A-O 
J  -  J 


Price 

Friday 

Aug.  24 


Bid 

104'8 

"S7is 

9S 

92 

8318 

80 

30 

95I4 
100 

9310 

80 

98 

67 

99^1 

72 


76I4 
861a 
66 
102 


46 


92l2 


78 

9034 
67 

9838 


92 
92 


8912 
9414 


Ask 
105 
103 

Sale 
Sale 
100 

88 14 

92 

35 
Sale 
Sale 

94 


7434 
80 
80 
95 
68I4 
103 
84 

"87  " 
102 

99^8 

9834 

76 

74 

77 

89 

78 

8134 

Sale 

7018 
Sale 
100 

90 

99'2 
Sale 

9812 

7712 

78 

70 

9OI2 


Week'i 
Range  or 
Last  Sale 


■a  ■o 
1^ 


Low 

104^8 

103 

8618 

98 

90 

88I2 

81% 

4212 

9514 
100 

93I2 
105 

99 

78 
100 

80 

75 

84I4 

76I4 

;tii2 
68I4 

101 

86 

37 

85 
10034 
100 

9958 


78       80 


58 
I514 

"62i8 
90 
83 
8312 

85 


5812 

17 
100 
Sale 
Sale 

"88" 

917s 

90 

91^8 


High' 

101%' 

Aug  -17 

871s 

98 
Apr  ,16 
Apr  '17 
June' 17 
Aug -15 

9578 
100 

9312 
Oot  "10 
Aug  '17 
May'17 
July'17 
Aug '12 
Apr  '17 
Jan  '17 
Aug  '17 
Aug  '15 

68I4 
July'17 
Mar' 17 
Oot  '16 

86 
Apr  '17 
Feb  '17 
Mar' 17 


No. 
1 


Low     High 

IO312  IO8I2 

103      108% 

86I2     9478 

98       98 


10 

27 
2 


76     July'17 


98 


99 
90 


53 

211s 
7478 


90ij 


5412 
Sale 
7912 

"75' 

"99' 


657s 
37 
9918 
98 

"eo"" 


67 

38 
100 
Sale 

85 

6412 


6OI2 

"32"" 


69 
62 


Sale 
83 


10138 

9712    98i'> 

I914 

9712     9912 
80        83i'> 


85 
80 
8314 

9034 

68 

9838 
lOOls 

80 
101 

92 

93I2 

7712 

78 

70 

90 
10038 
lOOis 

79 

84 

58 

16 
100 

6218 

90 

84 

8312 

94 

95 

9634 

30 
10012 

93 
101 

97I2 

79 

99 

53 

2118 

7738 

88I2 

7278 

9OI2 

95 
IO2I2 

66 

38 
101 

98 

90 

60 

84 

70 

6OI2 

50 

32 

8312 


May'17 
Aug  '17 
July'17 

9034 

July'17 

93% 

Apr  'W 

May'17 

May' 13 

9312 

9312 

Aug '17 

Juiyi7 

June' 17 

90 
Feb  '17 
Apr  '17 
Aug  '17 
Jan  '14 
5812 

173s 

Feb  '17 
63i2 
9II4 

Aug  '17 
83I2 

May'17 
May'17 
Apr  '17 
Mar'14 
June' I 
Nov'16 
Aug  '16 
July'17 
Aug  '17 
May' 17 
53 
24 
Aug '17 
Nov'16 
July'17 
Feb    17 
July'17 
Mar' 17 
66 
39I2 

Juiyi7 

98 
Mar'l 
Aug '17 
Oct  '08 
Mar' 17 

60% 
June' 17 

32 
Aug  '17 


107 

"98' 


Sale 

102 

99 


100 


93% 
100 

"as'ij 


85 

99I4 
9778 

"9334 
99 
77 


101 
101 
102 
101 

161"" 

84 

108" 
I2OI2 

"993I 
98 
90% 

Safe" 

7812 

106' 


96%     98 
86%     861; 


103 

98I4 

54 

9712 

8434 

97 
107 
102 

9812 
IOII2 
100 

96 
IOOI2 
100 

93I2 

98 

9078 

9612 
105 

no 

8914 

98% 

98% 

90 
IO3I2 

9812 

78 
IO5I2 

96>2 

9612 
86I4 


Sept' 1 5 
9914 
June' 1 3 
Aug '17 
Aug  '17 
Feb  '15 

109 
Aug '17 
98I2 
Oot  '16 

100 

Aug  '1/ 

May'15 

Feb  '13 

9312 

Juiyi7 

Deo  '16 

June' 1 7 

June'I7 

June'17 

Apr  '17 

9978 

Aug '17 

June' 1 7 

Apr  '17 

99 

78 

June' 1 7 

Aug '17 

95I2 

86% 


11 


44 


13 
30 


31 

95 


1 

60' 


21 
""2 
"2 


90 

98     100 
110 

91        921 


91        96     I   98 

9778  100 

92        89 

-.     94 


95     Jan  "17 

100      July'17 

115     Jan  '17 

9412  July'17 

99     Sep  '03 

July'17 

Apr  '17 

Mar'17 

Juiyi7 

1  99I4  Nov'16 

92       94       92       July'17 

10078  IOOI2    July'17 

94%  99  I  9712  May'17 
...  90  84  July'17 
98I4 '     98%  Aug '17 


Range 
Since 
Jan.  1 


88       92 
81%    92 


9314  IOOI2 
99  106% 
91I2  101 


99     100% 

78        80 

100    10512 


73       77 
84I4    84I4 
7534    86I4 


66I2    7534 
99      10534 

85I4     86 


8412    87% 
10012  103 
100     100 
99%     99% 
77        77 


76 
76 
85 
80 
8314    91 


82 

82 
88I2 


9034  lOlSg 
68  77I4 
9712  101% 
100%  101% 
80        80 

92"  16  lU 

92  IOII4 
75  8634 
7712  87 
70  74I2 
90  9734 
10138  10138 
100  101% 
79       86I4 

68"  '69"ii 
I2I2  2512 
100  lOOij 
6II2  73I2 
90  99% 
81%  94 
8234    94I2 

94  100 

95  100 
9934    99I4 


IOOI2  103 


891a  9712 

79  79I4 

9  J  9934 

5212  7134 

21%  47% 

75  86I4 


72%  7812 
9012  9OI2 
95     100 

IO2I2  IO2I2 
64%  8OI4 
3612    73% 

100  108 
9634  101 
8912  90 
60       63% 


70 

60 
50 
32 

83 


70 

6II2 

63 

42 

9312 


98I4  IO6I2 


9712  101 
8434    91 


106     129 
IOII2  IO8I4 
98%  IOII4 


100      105% 
95      102 


9012    94 
98      IO3I2 


96i2  IO514 

105      II6I2 

110      110 

88        89I4 

98%  102% 

98%  102% 

90       9334 

103%  104% 

98      10534 

77%    88 


9612  101 

95      101 

86I4    93% 

95  95 
100  100 
116   115 

94%  102% 


98  103% 

100  101% 

8»  92 

94  101% 


89   9414 
100   102 
97%  101 
84   87I4 
98%  101% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  24. 


Union  Elec  Lt  A  P  l3t  g  5S..1932 

Refunding  A  extension  5s.  1933 

United  Fuel  Gas  Ist  al  63. ..1936 

Utah  Power  A  Lt  1st  Ss 1944 

UtlcaElec  LAP  Ist  g  5s...  1950 

Utica  Gas  A  Elec  ref  5s 1957 

Westchester  Ltg  gold  5a 1950 

Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Armour  A  Co  Ist  real  est  4)^s'39 
Booth  Fisheries  deb  a  f  6s...  1926 
Braden  Cop  .M  coll  tr  a  f  6S-193I 
Bush  Terminal  lat  4s 1952 

Consol    5s ..1955 

BIdgs  53  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  cnv  6s  1925 
Chic  Un  Stat'n  Ist  gu  4  J^a  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Coll  tr  Aconv  6s  ser  A  w  1 

Computlng-Tab-Rec  a  f  63..  1941 
Granby  Cons  M  S  A  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  lat  a  1  5s..  1940 
Int  Mercan  Marines  f  63...  1941 
Montana  Power  1st  5s  A...  1943 

Morris  A  Co  Ist  3  f  4^3 1939 

Mtge  Bond  (N  Y)  43  ser  2..  1966 

IO-20-yr  5s  series  3 1932 

N  Y  Dock  50- yr  Istg  4s 1951 

Niagara  Falls  Power  1st  53..  1932 

Ref  A  gen  6s aI932 

Niag  Lock  A  O  Pow  1st  53..  1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  lat  5a...  1943 

Ontario  Tranam'sslon  53 1945 

Pub  Serv  Corp  N  J  gen  53..  1959 
Tennessee  Cop  1st  conv  63. .  1925 
Wash  Water  Power  Ist  53..  1939 
Wilson  A  Co  I  St  25-yr  8  f  6s .  1 94 1 
Manufacturing  &  Industrial 
Am  Ag  Chem  1st  c  53 1928 

Conv  deben  53 1924 

Am  Cot  Oil  debenture  58...  1931 
Am  Hide  A  L  latsf  g6s...  1919 
Am  Sm  A  R  Ist  30-yr  os  serA  d'47 

Am  Thread  Ist  coll  tr  4s 1919 

Am  Tobacco  40-year  g  63...  1944 

Gold  4s. 1951 

Am  Writ  Paper  Istaf  5a 1919 

Baldw  Loco  Works  1st  5s. ..1940 
Cent  Leather  20-year  g  5a..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  a  f  g  5a 1931 

Ist  25-year  a  f  53 1934 

Cuban- Am  Sugar  coll  tr  6s..  1918 
Distil  Sec  Cor  conv  1st  g  68.1927 
E  1  du  Pont  Powder  4^3. ..1936 
General  Baking  Ist  25-yr  63.1936 
Gen  Electric  deb  g  3>is 1942 

Debenture   58 1952 

Ingersoll-Rand  Ist  Ss 1935 

Int  Agricul  Corp  Ist  20-yr  5s  1932 
Int  Paper  Co  I  st  con  g  63.  . .  1 9 1 8 

Consol  conv  3  f  g  5s .1935 

Liggett  A  Myers  Tobac  7S-.1944 

53 1951 

Lorlllard  Co  (P)  73 1944 

58 1951 

Mexican  Petrol  Ltd  con  6s  A  1 92 1 

1st  lien  A  ref  68  series  C..192I 
Nat  Enam  A  Stpg  Ist  5a...  1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  1st  5a 1952 

N  Y  Air  Brake  lat  conv  63. .  192S 
Railway  Steel  Spring — 

Latrobe  Plant  lat  sf  53...1921 

Interocean  P  Ist  s  f  53 1931 

Standard  Milling  Ist  5s 1930 

The  Texas  Co  conv  deb  63..  1931 
Union  Bag  A  Paper  1st  5s..  1930 

Stamped 1930 

U  S  Realty  A  I  conv  deb  g  Ss  1924 
U  S  Rubber  lO-yr  col  tr  63..  191 8 

Ist  A  ref  5s  series  A 1947 

U  S  Smelt  Ref  A  M  conv  63.1926 
V-Car  Chem  1st  15-yr  6a...  1923 

Conv  deb  63 el924 

West  Electric  Ist  53  Dec 1922 

Westlngh'se  E  A  M  notes  53.1917 

Coal  Iron  &  Steel 

Beth  Steel  Ist  ext  s  f  63 1926 

lat  A  ref  5s  guar  A. 1942 

Buff  A  Suag  Iron  sf5a 1932 

Debenture  58 al926 

CahabaC  M  Co  lat  gu  6a. ..1922 

ColFAICogensf  5a 1943 

Col  Indua  lat  A  coll  Sagu... 1934 
Cona  Ind  Coal  .Me  lat  5S...193S 
Cons  Coal  of  Md  IstAref  58.1950 

Continental  Coal  latg  Sa 1952 

Gr  RlvCoalAC  1st  g63.../iI9I9 

III  Steel  deb  4H3... 1940 

Indiana  Steel  Ist  5a. 1952 

Kan  AHC  AC  lat  a  fg  5a..  1951 

Lackaw  Steel  Ist  g  5s 1923 

1 3t  cons  53  Series  A 1950 

Mid  vale  Steel  A  O  conv  s  f  5sl936 
Pocah  Con  Collier  1st  s  f  53.1957 
Repub  I  A  S  IO-30-yr  Ss  s  f.l940 
St  L  Rock  Mt  A  P53  8tmpd.l955 
Tenn  Coal  I  A  RR  gen  5s..  1951 
U  S  Steel  Corp — lcoup...dl963 

S  F  10-60-yr  Ssfreg dI963 

Victor  Fuel  lat  3  f  53 1953 

Va  Iron  CoalACoke  lat  g  5a.  1949 

Telegraph   &  Telephone 
Am  Telep  A  Tel  coll  tr48...19'29 

Convertible  4a 1936 

20-yr  convertible  4  Ha 1933 

30  yr  temp  coll  tr  Ss 1946 

Cent  DIat  Tel  lat  30-yr  Sa..l943 
Commercial  Cable  1st  g  4s.  .2397 

Registered 2397 

Cutob  T  A  T  lat  A  gen  Sa. . .  1937 
Keystone  Telephone  lat  58..  1935 
Metropol  Tel  A  Tel  Ist  a  f  58  1918 
Mich  State  Teleph  lat  58...1924 
N  Y  A  N  J  Telephone  5a  g. .  1920 
N  Y  Telep  1st  A  gen  e  f  4^8. 1939 

Pac  Tel  A  Tel  1st  Sa 1937 

South  Bell  Tel  A  T  1st  s  f  68  1941 
West  Union  coll  tr  cur  68.. .1938 

Fd  and  real  eat  g  4  Ha 1950 

Mut  Un  Tel  gu  ext  Sa 1941 

Northwest  Tel  gu  4  H  a  S  -  - 1934 


00  T3 


M-  S 
M-N 
J  -  J 
F  -A 
J  -  J 
J  -  J 
J  -O 


M-  S 
M-  S 
M-  S 
J  -D 
A-O 
F  -A 
A-O 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 

J-"  J 
M-N 
M-N 
M-N 
A-O 
J  -  J 
J  -  J 
A-  O 
J  -  J 
F-  A 
J  -  J 
A  -O 
M-N 
A  -O 
F-A 
M-N 
A  -O 
M-N 
J  -  J 
A-O 

A-O 

F  -  A 
M-N 
M-  S 

j"-"j 
A-O 
F-  A 
J  -  J 
M-N 
A  -O 
F  -  A 
M-N 
M-N 
A-O 
A  O 
J  D 
J  -D 
F  -  A 
M-  8 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F  -  A 
A  O 
F-  A 
A  O 
A-  O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A  -  O 

M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F  -A 
J  -0 
A-O 
J  -  J 
A  -O 


J  -  J 
M-N 
J  -D 

M-  S 
J  -D 
F-A 
F-  A 
J  -D 
J  -D 
F-A 
A-O 
A  O 
M  N 
J  -  J 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 

J  -  J 

M-  S 
M-  S 
J  -D 
J  -O 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F  -A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price 
Friday 
Aug.  2  I 


Bid 


Ask 
97% 


8QI4     87% 
100% 

86      lUO 
101 


71 

61 

61 

89% 

90 

96% 

83 

85% 

109  ' 
92% 
115 


102 

102 

94 

92% 
93% 
88I4 


74 

63 

64 

Sale 

"9OI4 

89 

90 

8434 
110 

97 
Sale 
lOJU 

84 
102% 
105 

9734 
Sale 
Sale 

89% 


72% 


1)2 
102 

9134 

90 
Sale 


88 
89 
91 
81 

SC%     89 

93        95 

9934  100 

100      Sale 


99% 

'92  ~ 
100 

91% 

97% 
119 

82 

88 
101% 

98I4 


IOOI4 

98% 

9334 

IOII4 

Sale 

9734 


Sale 
103 

98% 


97%     99 

9718     98 
lOOis  Sale 

74%  Sale 

103% 

9U 

78%     81% 
100      lOO's 


Week't 
Range  or 
Last  Sale 


Low         High 

98  Aug '17 
101%  Nov'16 

99  Aug '17 
87%         87% 

101     June'17 

96  96' 

105      Mar'I7 


74% 
IOOI4 

yu 

119 

9914 

118% 

98 
107% 
107% 

"901". 

100 

101 

102% 

98I4 

93 
IO2I4 

82 

83% 

50 
102 

83 
103 

96 

9934 

90% 
100 


10034 

120% 

Sale 

119 

98%' 
112 
110% 

98% 

Sale 
102% 


9918 
94 
Sale 


53 
Sale 

Sale 
Sale 
Sale 
Sale 
100 
100% 


9978  Sale 
94        9534 
92%    96 

,     91% 

99      

'JOi 

79%  Salo 


92% 


88I4  94 
86  Sale 
99i'>  10034 


97%  98 14 
lOOio  101 14 
91=4  Sale 
92%     93 
98%    99 

! 87 

95      101% 
104     Sale 

105 

75 

85^8    86% 

85%  Sale 

95 

"09"  100 

96%  Sale 
101%  103% 


68 
97I4 

"9978 

161% 
94 
96% 
95W 
95 
92 


73 

98 

97 

IOOI4 

9714 

Sale 
Sale 
Sale 

97 

92% 
101% 


74 

62 

62 

89% 

94 

96 

88 

87 

8334 
110 

92% 
115 
100 

83 
100 
102 

9734 

92% 

93I4 

90 

83 

94 

74% 
101% 
105% 

84% 

90 

91 

84 

87 

93% 
103% 

9934 

99% 
99 
93% 
10  % 

91'8 

97% 
119 

88% 

88 
11)1% 

98'8 

81 

97I4 

98 
100% 

74% 
104 

85% 

78% 
100 
100 

76 
lOOU 

99 
120 

99 
120'-l 

99's 
107% 
110 

99'2 

91'8 

100 
10234 

102% 
99 
94 

102 
8234 
88% 
50% 

102 
83 

102 
957s 
99'4 
99' 1 

100 


75 
03 
62 
90% 
Apr  '17 
96I4 
Apr  '17 
87 
8334 
110 
93 
120 
100 
83 
July'17 
June'17 
Aug '17 
94 
9434 
July'17 
Apr  '14 
June'16 
June'17 
July'17 
Oot   '16 
Jan  '17 
90 
91 
June'17 
87 
94 
Jan  '14 
100% 

99% 

99 
July'17 
Aug  '17 

91% 

9734 
June'17 
Apr  '17 

88% 
July'17 

99 
Mar'17 
July'17 

98% 
100% 

75 
May'17 
Mar'16 
Aug  '17 

100 
Oct  '13 
Aug  '17 
Aug '17 
Aug '17 
120 

99I4 
Aug  '17 

99I4 

111 

110% 

June'17 

Aug '17 

100 
Aug '17 

IO210 
Aug  '17 
July'17 
102% 
Aug  '17 
May'17 
Aug '17 
102 
83% 
103 
90 
9934 
100 
July'17 


99% 

96 

95 

91 
101 

90% 

79 

73 

91 

99''8 

94I4 

86 
100% 

99 

98 
10138 

9134 

92% 

98% 

86 

100% 
104 
10334 

80 

87 

85% 

93I4 
100 

96% 
101% 

73 

69 

97 14 

98 
100 

99% 
101% 

94 

96% 

95% 

98 

92% 
101% 

94 


100% 

96% 

Juiyi7 

Apr  '17 

Deo  '14 

91 

79% 

Mar'14 

July'17 

Feb  '14 

Mar'16 

86 

100% 

July '15 

98% 

10134 

92I4 

92% 

98U 

Apr  '17 

July'17 

104% 

10334 

Deo  '16 

Aug  ■  17 

86% 

9314 

100% 

97% 

Aug '17 

Nov'16 

July'17 

Aug  '17 

Apr  '16 

May'17 

Apr  '17 

101% 

94 

9634 

9614 
Aug '17 
Aug  '17 
May'17 
Nov'16 


No. 


Range 
Sinct 
Jan.  1 


6 

2' 

2^ 
"54' 

1! 

3| 
28 
50 
10' 

1 


82 
16 


Low     High 
98       98 


98      101% 
87%    98% 

101  103 
96      101 

102  106 


74 

62 

62 

89% 

92 

95 

86I4 

8634 

82% 
109 

92% 
115 
100 

83 

98% 
100 

97I4 

88% 

93I4 

90 


84% 

85 

84% 

94% 

94 

98 

89 

93% 

90% 
118 
IOII4 
132 
101 

87l2 
109% 
10934 
1027g 

96% 
10034 

93% 


74%     75% 
100      103 


94%  94% 

90  99 

90  94% 

84  84 

86%  93 

15j    88%  94I4 


29 


5' 
10 


9934  10378 


99% 
98% 
92I4 

100% 
91% 
95% 

119 
83% 
86 

101 

97 

81 

97I4 

96% 

1  1100 

182     59 

103 


51 
6 


l"i 


12 


2 


104% 
105 

9734 
104% 

92% 

99% 
119% 

85 

92 

104% 
103 

81 

99 

99% 
102 

7538 
104% 


78        8H2 
99%  108% 


71% 
99% 
,   98% 
2   118 


12 


98 
116% 

97 
105% 


2 
2 
H;  105% 
98 
90 
98% 
101% 


16 


1 

...J 


41| 

142 

9: 

3! 
5 
4 


3 

72 


8 
88 
17 

3| 
4' 


178 


100% 

98% 

94 
102 

8134 

88% 

49 
101 

83 
102 

95% 

09 

99 
100 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106  ' 

102% 

99 
101 
106% 

93% 

9038 

64 
10438 

9234 
109 
10034 
103 
10234 
101% 


98%  104 
96      102 
96        9638 
91        93% 


90       97% 

77%    81 


91        95 


86        94 
100      10378 


97%  lOlSg 
93%  107% 
91  95 
92%  9534 
9838  IOII4 
84%  88 
100%  103% 
104      107% 


1   10334  107 


29 

2 

2, 

140 


86        90 

85%  92^4 
93I4  101 

100  10634 
95      101% 

100      103 


09       69 
96      10178 


100      101% 
99      101% 

lOPs  101% 
93I4  100% 
963s  102 
95U  101'4 
97  103% 
91%    9934 

101%  101% 


•   1»  U'lOH  K-.  I  ,»     Atflli  Old  t  ■  I   •'<K1'1         1  L>  Jrt  J«  i      (t  O  l«  KOr\\        •     >  I  ■    \1  iv        «'>!->■  |f|i      H   l>  14   tm       t    IJ  1-1    \  n      <l   l>  Irt  •  I  II       v   l>  1-    V  »'  l>  1^     lio       I  ()jtlon  i:ile 
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BOSTON  STOCK  BXGHANQB— Stock  Record 


BONDS 
S««   N«xt  Pag* 


[Vol.  105. 


SnARE    PRICES— NOT    PER    CBNTVM     PRICES. 


Saturday 
Aug  18 


Monday 
Aug  20 


154 

6812 

•-. 

'28* 
•190 

*2 


•150 
•100 

» 

•56' 

•125"2 
•8434 

95 

•484 
•24 

33 


154 

5812 
104 

29 


30 

5 

34 


129 

61 

126 

95 

5I2 
2. 
33I2 


•112      II4I2 
•25        27 

•IOOI2  103 
45  45 
56        56 


•91 
•100 

*1U 

•1012 

•122 
118 
II8I2 
•51 
98U 
•72 
•88 
•10 
105 
62 
•17 
*8 
•188 
•15212 
•100 
9234 
•76 
•145 
•1 


93 
10034 

11 

I22I2 

118 

11834 

51^8 

9812 

74 

90 

12 
IO5I2 

62 

18 
834 
190 
I53I2 
101 

9234 

78 

"2'»2 


•88 

•92 
•113 
•130 
•103 

•35' 

*13l2 

I54I4 

*62 

•2914 

I3II4 

4812 
•2618 
12438 
118 

*6 

2 
•10012 

5 
■  •.50 
•65 
•23 
59 
1218 
.60 
*36i2 
•7914 
550 
17 
•56 
6II2 
♦134 
534 
•1138 
*6l4 
•79 
*41l2 
*13l2 
*2l4 
* 

3034 
538 
•2 
•958 

•3I4 
*7l2 

1134 

•2 
•134 
8II2 
•22I4 

31s 

*13l2 
*23l2 

* 

*17l2 

*1 

*ll2 

5534 

85 

25 
*87f2 
•27 
•76 

•1 
738 
•24 

*3 

*758 
4 


90 

l"l4" 

131 

IO4I2 


14 
I54I4 

6312 

30 
I33I2 

49 

2658 
125 
118 
6U 

214 
101 

5 

.65 
65I4 
2312 
59 
1218 

.60 
37I2 
80 
550 
17 
5612 
6134 

2I4 

534 
12 

6I2 
84 
42 14 
I4I2 

2I2 
69 
87 
3034 

538 

2I4 
IOI2 

3% 

734 
1134 

2I4 

2 
8II2 
23 

338 
I4I2 

80  ' 

8 
18 

1'4 

2 
5534 
85I2 
25 
88I2 
2734 
77 

"7% 
25I2 

4 

8I2 

4 


154 
58 

•104 
28 

*190 
*2 


•150 


•60 
•12512 

•8434 
•94 

»5 
•24 

32 


154 

58l2 

105 

28 

198 

5 

30 

5 

34 

I'o'o" 

129 

01 

120 

'o's' 

5I2 
25 
33 


Tuesday       Wednesday      Thursday         Friday 
Aug  21  Aug  22  Aug  2i  Aug  2i 


■U2 

*25 
'10012 

*44 
56 

*92 
100 

*ll4 

*10l4 

I2OI2 

♦118 

II8I2 

52 
*98 
*72 
*88 
*10 
105 
*61l2 

I7I2 

*8 
*186 
15212 
100 

92 

76 
14612 

*1 


II4I2 

27 
103 

45 

56 

93 
IOII2 
134 

11 
12112 

119 
II9I4 

52 

9812 

74 

90 

III4 
IO6I2 

6212 

I712 
834 
190 
1.5312 
100 

92 

76 
14612 
212 


*88        90 

*92       

*113 
*130 
103 
141 
*35 
*1.3l2 
154 

6278 

28 
13112 

4878 

*26 

12418 

II7I4 

6I4 


114 
131 
104 
141 

3534 

14 
15434 

6278 

28 
13112 

49 

27I2 

124% 

11734 

6I4 


2I4       2I4 
IOOI2  IOOI2 
5  5 


678       678 
IMi   IXe 
58        59I2 
5018      5058 
•278       3 
16        16 
•104      10434 
4l8       4I2 
*3i2       4 
*3  4 

47I2     47I2 
•.26       .40 


*.50 

65 
*23 
*58 

12 

*.55 
*36 


.70 
65 
24 
59 
1218 

.65 
37 


151 
58 

•101 
28 

•190 
•2 


*150 

♦ 

»ii.5' 

60 
126 

•8434 
•94 

•434 

24 

3038 


153 

58 

103 

29 

198 

5 

30 

5 

34 

100 

125 

60 

126 

95 

5I2 
24 
32 


112 
*25 
'IOOI2 

43 

56 

*92l2 

aoo 

•  1I4 

*]0l4 
120 
'117 
II8I2 
*51 

9838 
•72 
•88 
*10 
10()l2 
*61l2 

I7I2 

*8 

190 

*151 

100 

92 

75 
♦146 

♦1 


II212 

27 
103 

44 

56 

94 
101 
134 

11 
120 
II7I2 
119 

5134 

9812 

74 

11 

11 
IO7I2 

63 

17I2 
834 
190 
15112 

101 

92I2 

76 
150 

2I2 


7834 

7934 

550 

550 

♦17 

18 

♦55 

5534 

6II2 

6134 

♦134 

2'4 

5I2 

534 

11 

113s 

61s 

61k 

♦79 

84 

♦4134 

421? 

♦I312 

141? 

♦2 

21? 

♦67 

69 

♦87 

88 

♦30 

31 

5I2 

.51? 

♦2 

2I4 

♦978 

101? 

♦314 

358 

♦714     734 

1134  1134 

♦2  2I2 

158         15s 

8II2  8134 

•22I4  23 

♦3  3I4 

♦13I2  I412 

24I2  24I2 

' 80 

8  8 

I7I4  I712 
♦1  II4 


II2 
♦56 


II2 
57 


8.5I2  8512 

25  25 

87  88I2 

♦27  2734 

♦76  78 

♦I'/fs  1'4 

712  7I2 

♦2312  25 

♦3  4 

♦7I2  8I2 

4  4 


6I2 

1 
5812 
50 

3 

10 

+  104 

4I2 
*3l2 
♦3 
47 
♦.25 


67s 

II9 
59I4 
50 

3 

lO's 

1045s 

41 2 

4 

3I2 
48 

.35 


♦88 

♦32 

113 
♦130 

101 

143 

♦35 

♦1334 

153 

♦6278 

♦2914 

13112 
4834 

•27 

12318 

♦II7I4 

♦6I4 

♦2I4 
100 

♦5I8 

*.50 

65I4 
♦22I2 
♦58 

12 

♦.55 
♦35I2 

7834 
550 

18 
♦55 

61lj 

♦134 
SI') 

11 
6l8 
♦79 
♦42 
♦I3I2 

♦2 

♦67 

♦87 

♦30 

5I2 

*2  " 
9I2 

•3I4 

•714 

Ills 

♦2 

♦134 
♦81 
♦22I4 
3 

14 

23I2 

80 


90 

1T4"" 
131 
10334 
143 

3634 

1378 
1,54 

64 

30 
132 

49 

28 
12418 
11734 
634 

3 

IOOI2 
512 
.70 

6.5I2 

23I2 

61 

12 
.65 

3612 

79 
555 

18 

5534 

6134 
2 
5I2 

11 
6'8 

84 

42I2 

I412 
2I2 

69 

88 

31 
5I2 
2I4 
9I2 
358 
758 

III2 
2I2 
2 

82 

23 
3I8 

I4I2 

24 

80 


IS2 

57 

<t 

'28" 

190 

•2 


•150 

* 

♦lis' 

♦58 

♦I25I2 

♦8434 

*94l2 

•434 

♦23 

3012 


152 

58 

103 

29 

190 

5 

30 

5 

34 

100" 

125 

61 

120 

g's' 

5I2 
25 
3012 


112 

*25 
■IOOI2 
•  42 
•56 

♦92 

9934 

♦II4 
♦IOI4 
116 
117 
II8I2 

51 

97 

72 

♦16" 
IO6I2 
♦6II2 

I7I2 
8I2 
186 
1.5012 
100 

92 

76 
♦148 

♦1 


112 

27 
103 

44 

57 

94 
lOOSs 
134 

11 
118 
117 
119 

51 

98 

72 

Yf ' 

10S3j 

6212 

I7I2 

8I2 

188 

15112 

100 
9278 
76 

150 
2I2 


♦88        92 

♦92 

110 

129 

IOOI2 

14234 

34 
♦i3l2 
15112 

6278 
♦29I4 
131 

48 

27 
121 
♦117 
6I4 


I7I2  I7I2 
lis       lis 
♦138         II2 

5534  56 

85  86 

24I2  24I2 

88I2  88I2 

♦27  2734 

♦76  78 
♦1^6     1'4 
♦738       7I2 

♦24  25 
•3  4 

8  8 

4  418 


612 

138 
60 
4934 

278 
16 
'104 
♦4I4 
•3I2 
■  3I4 
47 

.25 


634 
138 
61 

50 

278 
I6I4 

10412 

438 
4 
4 
47 

.25 


♦2 
♦100 

♦5 

*.50 

6412 

2234 
*57 

12 
.55 
♦35 

79 
551 

177g 

♦54 

158 

2 

5 

11 

♦6l8 
♦80 
♦42 

I3I2 

♦2I4 

65I2 
♦86I2 

30 
578 

*2 
9I2 

♦3I4 

♦7 

11 
2 

*134 
♦81 
♦22 

♦3 
♦14I2 

24 

""8r4 
1714 
♦1 

♦Us 
55 

86 

22 

88 
•26I4 

78 
1 

♦7I4 
♦23I2 

♦3 

♦7I2 
378 


II2I2 
130 
102 
14234 

34 

1378 
153 

6278 

30 
132 

49 

27 
I23I4 
11734 
6I2 

2I2 

101 

5I4 

.75 

6412 

22-34 

'l'2" 

.55 
36 
79 
558 
1778 
5434 
59 

2 

5I2 
III2 

6I2 
83 
43 
14 

2I2 
6512 
88 
35 

6 

2I2 

958 

358 

7I4 
III4 

2I4 

2 
82 
2234 

3I4 

1434 

24 

81 

838 
I7I2 

II2 

II2 
5534 
8614 
2418 
88I2 
27 
7812 

1 

7I2 
25 

4 

8I2 

41s 


•151      152 
♦57        68 
Last  Sale 
29        29 
♦186      190 
Last  Sale 
Last  Sale 
Last  Sale 
Last  S'llc 
Last  Sale 
Last  Sale 
Last  S'llc 
•59       6OI2 
126      126 

Last  Sale 
♦94I2     9 
Last  Sale 
2312     23I2 
31        31 
Last  Silc 
♦110      11212 
Last  Sale 
Last  Sale 
♦43        45 
56        57 

93        93 

♦100    10034 

II4       II4 

Last  Sale 

♦116      II712 

116      116 

llS's   11878 

♦4812    4912 

97        97I2 

74 

8934 
10 
106 
6212 
1634 
8l2 
188 


♦6 

lU 
60 
49 

278 
16 
►102 

4I4 

3I2 
♦3 
4612 

.25 


6I2 
I'/fs 
6278 
50 

278 

1618 

IO2S4 

4I4 

3I2 

3I2 

47I4 


10 
104 
♦6II2 

1634 

812 

186 
Last  Sale 
♦100      101 
9134     9134 
74        75 

14814    

Last  Sale 

Last  S-ile 

Last  Sale 

Last  Sile 

Last  Sile 

IIII2  1I21-. 

♦129      131 

100      101 

♦142       

♦34I4    

Last  Sale 
15112  152 
62        62 
♦29I4     30 
I29I2  131 
48I4      4834 
27        27 
11878  12058 
11634  11634 
6l8       6I2 

♦2  2I2 

♦100      101 
5  5i8 

Last  Sale 
65 

2134     2234 

5812     5812 

III2     12 

*.50       .60 

Last  Sale 

79        793s 

550     555 

♦17        I7I2 

Last  Sale 

57       5712 


150     151 
103  "Aug"  17 


3  July'17 
30  July'17 
4I2  Nov'16 
33I2  Aug- 17 
150  May'17 
100  Aug'17 
125  June'17 

♦i25l"2    II 
84^8  Aug- 17 

51 2  "  Aug"  17 

♦23        2312 

31        3II2 

103     Apr'17 

2Br2"  AuVi? 

100    Aug'17 

43       43 


♦91        92-34 

lOOSs  10058 

♦II4       1-34 

11       Aug'17 


11818  II8I2 
50       50 
97I2     97I2 

88"     'si' 

106^2  167' 
♦01        62I2 


188      188 
153i2July'17 

♦9134     9'2"l2 
73        75 

11  June' 17 
33  July'17 
S8-34  Aug'17 
92I2  Aug'17 
IIOI2  IIII2 


35  35I2 

1378   Aug'17 

I5II4  I52I2 

60  6178 

129-34  13Y12 

4812  49 

27  27 

12018  12158 


6 


6I4 


2 

5 
11 


21, 
5I4 
11 
6I4 

Last  Sile 

Last  Sale 
I314      13-34 

Last  Sile 
6358      6358 
♦86        87! 
29I2     32 

5I2       6 

Last  Sale 

9I2  9I2 
•314       3-58 

Last  Sale 
11        11 

2  2 

♦178        2 
81        81 

Last  Sale 
♦3  31s 

♦13        14 
♦21        24 
80        80 

8I4  858 
I7I4  I7I4 
♦1  II2 

134         134 
55        55 
8534      85-34 
2II2     22 
8712     88 
26        2634 
76        77 

♦iMi  lU 
714  712 
Last  Sale 
Last  Sale 
7I2  712 
♦334  4 
Last  Sale 
6  61 

1%>  1% 
60  61 
49  49I4 
♦278  3 
16  1618 
9934  99-34 
4I4  4I4 
*3l2  378 
♦3  3I2 

♦46        4658 
.15       .25 


2  2I2 

100      100 

5  5l8 

56     Aug'17 
♦64        65 
22        2218 

♦1134  72" 

♦.58       .65 
3812  Aug'17 

79        80 
♦555     555 

I7I2     I7I2 
.55      Aug'17 

57-34     5818 
2 
5 

11 

♦6 
78 
42 


Balei 
of  tftt 

llV.Jt 
Shares 


STOCKS 

BOSTON  .STOCK 
EXCHANGE 


2I4 
51 
11 
61: 
Aug'17 
Aug'17 
♦13        14 
238     Aug'17 
64        66 
♦87        8SI2 
♦2912    31 
♦558       6 
2I2     Aug'17 
♦9  9I2 

3I4       314 
712     Aug'17 
♦11        III2 

'♦1-34    "Y78 

♦8OI2      8II2 

23      Aug'17 

3         3I2 


8I2 
1712 

Us 
♦Us 
55 


858 
I7I2 

Us 
112 
55 


8534  8534 

22  2314 

.  89  89 

♦2612  27I4 


76 

♦1^6 

♦7I4 


76 

Us 
712 
24     July'17 
3         Aug'17 
♦7l2       9 
334       37s 
59I2  Mar' 17 
6         6 
1'/.     2 
61        6118 
49I8     49I8 


16        161s 
♦IOII4  102 
4I4       4I4 
3I2 
3I4 


378 
3I2 


4658      4658 
.35       .35 


85 
102 


12 


210 
768 


97 


80 
107 

25 

34 

120 


140 

61 

1,620 

35 

298 
30 
60 
10 
3,400 
10 

110 

375 
22 


61 
224 

179 
10 


2,100 
60 

88-5 
35 

140 


1,031 

155 

3 

470 

871 

115 

7,659 

15 

800 

215 
131 
335 


Rallroadi 

222  Boston  &  Albany — 100 

05  lifiHion  Klevated 100 

...  lio.ilon  <t  Lowell 100 

19s  lioHlon  *  -Maine 100 

I!()!iion  A  Providence 100 

Hoston  .Suburban  Elec  Cos — 

Do     Dref 

Boston  <k  Wore  Electric  Cos.. 

Do      pref 

Clilc  June  Ry  &  U  8  Y— .100 

Do     pref 

Connecticut  River 100 

FKchburg  prof 100 

Georgia  Ry  A  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos ...100 

Do  pref  stamped 100 

NYNII&   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  &  Massachusetta.  100 
Wc^t  End  Street 50 

Do     pref 100 

Miscellaneous 
Amer  Agrlcul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  60 

Do     pref 50 

Amer  Sugar  Refining 100 

Do      pref 100 

.4mer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Mamjfacturlng 

Do      pref 

Art  Metal  CoBStruc  Inc 10 

Atl  Gulf  &  W  I  S  S  Lines. .100 

Do      pref.- 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  Ist  pref. 100 
Massachusetts  Gas  Cos 100 

Do      pref - 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power..  100 

Do     pref.. 100 

New  Eng  Cotton  Yarn 1 00 

Do     pref 100 

Mew  England  Telephone..  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

United  Shoe  Maob  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

.A.llouez.. 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Baiaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  A  Hecla 25 

Centennial 25 

Chino  Copper 6 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Saile  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Maytlower-OId  Colony 25 

Michigan 25 

Mohawk 25 

NevadaConsolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nipisslng  Mines 5 

North   Butte 15 

North  Lake 25 

0)lbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal... 10 

Quincy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  *  Copper..   10 

Shannon 10 

Shattuck-Arljona 10 

South   Lake 25 

Superior 25 

Superior  i  Boston  Copper.   10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

D  S  Smelt  Refln  A  Mln...  50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co lo 

Utah  Metal  *  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


Range  Since  Jan.  1 


Loujeit 


150  Aug    2 

67  Aug  22 

103  Aug  17 

28  Aug  13 

175  May22 

2  July  3 

9  JuDe28 


aighett 


3312 
150 

99 
120 

60 
122 

83 

9434 
3 

20 

3038 

ZIOO 
112 

2434 
100 

43 

55I2 


128 
431 
25 
885 
450 


458 

70 

110 


1,657 

6.50 

3,28 

1,196 

205 


30 


545 

5 

372 

407 


165 
20 


63) 

195 


198 


130 
920 
661 

13 
885 
249 

55 
210 
230 
196 
6,590 
275 
190 
173 

20 
825 


25 
,165 


1,097 

6,61 

3,880 
451 
270 
835 
5 
485 
100 
35 
249 

2.0s.' 


Aug  11 
Jan  5 
June  fl 
Junel2 
JuDe28 
Juncl9 
June  2 
Aug  13 
May  8 
Apr  28 
Aug  21 
Marl2 
Aug  2 
Feb  2 
Aug  14 
Aug  21 
Aug  13 


151 

100 

87 

71 

143 

1 

11 


90 
138 
30 
13 
133 
55 
28 


84    Feb  14 

9812  Feb  13 

lis  Apr    9 

8I4  Jan    2 

lOSijFab    3 

118     Mar  1 

11638Mayl2 

40    Feb     1 

94ij  Feb    3 

67l2May21 

8734  July27 

8i2Mayl6 

89i2Feb  23 

55I2  Feb    9 

1314  Feb    3 

7l2Apr  13 

175     July21 

Julyl9 

Feb    3 

Feb    3 

June21 

July20 

Marie 

JunelS 

3212  June26 

30    Jan     9 

60    Jan  10 

10912  Juiy20 

127     JulylO 

Apr  24 

June20 

Feb  15 

Julyll 

Feb    3 

Feb    3 

Aug  20 

129l2Aug23 

148    Junel9 

2612  Aug  16 

99»g  Feb     3 

116i2May  9 

6    Apr  10 

2  Aug  18 
94    Feb    3 

5  May25 
i2Mayl6 

58  Feb  3 
2 134  Aug  23 
58  Aug  16 
10%  Feb  3 
.50  JunelS 
36  July  17 
7312  Feb  3 
525  Feb  3 
16     July  3 

51  Apr  23 

57  Feb  3 
Il2Apr  23 
4i4May  4 

1058  July27 

6  July25 
78  Apr  23 
39-34  Apr  23 

13  MaylO 
178  Feb  16 

58  Jao  2 
87  Aug  18 
28    MaylO 

4i4Apr    9 

H^June  8 

9l2Aug21 

278Mayl6 

5    Feb    9 

11     Aug  22 

2     Aug    7 

1=8  Aug  20 

77    Feb    3 

21S4Feb    2 

2  July  9 

14  Jan  27 

22  Jan  25 
76    Jan  24 

634  July  2 
I5I2  JunelS 
.90  Feb  18 

li2May  4 
55  Feb  3 
78l2  Feb  3 
I712  Feb  3 
81    Apr  24 

23  Feb  1 
7412  Feb    3 

1  Apr  14 
x7     July  31 

24  Julyl9 

3  May  9 
7i2Aug23 
3-34  Aug    1 

47  Feb  2 
314  MaylO 
1     M3yl2 

52  Feb  3 
4812  Aug    3 

178  Mar28 

I4I2  Apr     7 

98  Feb     1 

4  Apr  23 
3I2  Apr  23 
3    June 12 

40  Apr  24 
.15  Aug  23 


175 
79 

133 
45 

213 

3 

30 


/an  11 

Jan  19 
Mar22 
Mar  16 
Jan  30 
iJuIy  3 
July  2 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

78'!  Mar22 
133    Jan  17 

92ijJan     9 

100i«  Mar  7 

6-38  Junc20 

3II4  July  3 

5234  Jan  2 
105  Apr  3 
135    Jan     « 

34i2Feb  13 
110    Jan  15 

68I2  Marl7 

74  Jan    e 

94S4May  2 

10312. Ian  27 

238  Jan     9 

14  Mar  8 
126i4June  9 
12112  Jan  24 
128i4Jan  25 

58  June  8 
100i4June  9 

75  Julyl7 
97I2  Jan  5 
1134  Aug    7 

121l2Jan  22 
66  Jan  4 
2018  June22 

10  Jan  22 
226  Jan  4 
170UJan  16 
102  Jan  IS 
10012  Mar23 

81     Mar30 

169    Jan  31 

134  Julyl6 

11  JunelS 
40  Jan  17 
95  Mar26 
92i2Aug    7 

I2412  Mario 

147     Jan   19 

112    Jan  11 

leOUJan  25 

46    Jan     3 

16     Mar29 

16278  Apr  16 

68    June  7 

35  May28 
ISSljJan  22 

58I4  Jan     3 

30ig  Mar  8 

135    May28 

121     Jan  27 

878  Jan  26 

414  Jan    2 

108    Jan     2 

lli2JaQ     2 

lUJan     2 

70     Mar  6 

41l4Jan  26 

73    Jan     3 

15I4  Junell 

2UJan  26 

52    Jan  26 

SSUJan  25 

690    Feb  20 

27i4Jan  16 

63     Mar  7 

68    Jan  17 

3  Jan  12 
7i4Jan  16 

18  Jan  3 
9  Mar  6 
92  Jan  17 
46i2Jan  3 
20i2Jan  19 

4  Mar22 
76i2Junel8 

94  Anr  28 

36  Jan  18 
6  Aug  22 
434  Jan  27 

18    Jan     2 

5  Jan  16 
838  Aug    2 

ISijJan   17 

3     May23 

512  Mar24 

98    Jan     3 

26i»  Mar  7 

6  Jan  2 
I712  Apr  3 
30  Mar20 
92I4  Mar20 

834  Jan     2 

24I4  Mar28 

234  Jan     3 

27iiJan   12 

67»4  Mar  12 

95  Marl2 
2834  JunelS 
94ijFeb  21 
32i8  Apr  3 
8934  Mar  6 

2  Jan  2 
10  Jao  5 
SOig  Mario 

6I4  Jan  2 
165»  Mar  6 

814  Jan  6 
60    Jan   15 

8ij  Julyll 
2%  Jan  9 
67»4  Jan  4 
52i|  Jan     4 

314  Jan     2 

2  Hi  Feb  20 

11838  May  26 

6^  Jan  16 

8    Jan     2 

SisJan  25 
5312  Mar  6 

21s  Jan      3 


Range  for  Prevlou* 
Year  1916 


Lowest 


172    Dec 

6512  Apr 
119    Dec 

34     Aug 

200     Aug 

412  Feb 

3  Dec 
4     Mar 

42  Feb 
1.50  Oct 
102l2Apr 
123     Sept 

69 14  Sept 

122  Jan 
186     Jan 

98     Sept 

4I2  Dec 

26     Dec 

50    Dec 

97  Jan 
I34I4  Dec 

20  May 
100i2Aug 
i55     Sept 

69    July 

84     Apr 

95i2Mar 

84  Dec 

7     Dec 

108     Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


Btghett 


27  Jan 
42  Jan 
«c8i8  Apr 

8I4  Dec 

225    Dec 

159I4  -A.pr 

95    June 

79     Sept 

78  Sept 
155    May 

I4  Nov 
10    Dec 
35    Nov 
23i2JuIy 
50     Jan 
120»4Dec 
10218  Jan 
102     Dec 
15812  Apr 
35I2  Dec 
15     Feb 
125    Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

1.34  Feb 

91     -A.ug 

10     Dec 

»4May 

56    Dec 

29l2July 

60    July 

758  July 

ll2Aug 

42     Dec 

66    June 

510    Dec 

14    July 

46     July 

54i2July 

2     July 

434  Dec 

lli2July 

6    June 

79  July 
3434  June 
IOI2  June 

2    July 

42     Sept 

88    Jan 

25    July 

3i2Mar 

234  Feb 

914  July 

3i4July 

II2  Aug 

10    July 


198    Feb 

88I2  Jan 
145    Feb 

52    Feb 

23512  May 

5    Jan 

4012  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162    Feb 

87  Feb 
13l«4  Dec 

94    Dec 

102    Jan 

.8»4AUB 

44     Aug 

77'4  Jan 
107    Sept 
157    Feb 

35I2  Dec 
125     Mar 

67I2  Jan 

88  Feb 

102     Nov 
105     Dec 
3I4  Apr 

16    May 
125i4  0ct 
124     Oct 
13412  Sep 

5634  Nov 
lOlSg  Mar 

79  Nov 
101i4Feb 


14734  Dec 
72I2N0V 
2578  July 
133g  Jan 
250    Mar 
186    Oct 
IO212  Sept 
100»4  Nov 
89    Feb 
181    Nov 
2I4  Jan 
19    Apr 
Feb 
Dao 
Dec 
Mar 
Nov 


44 
42 


140 
165 


II2  Jan 
77i2July 
15  Jan 
434  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
lis  July 
59  Dec 
70  July 
lli2Mar 
81  July 
20-34  June 
6112  Jan 
II4  July 

7  July 
24S4July 

4     Aug 
12i2Juiy 
II2  Jan 
35     Aug 
4i4July 
.15  Jan 
54I8  Jan 
49    Feb 
278  Dec 
12l2Jan 
75     June 
5I4  Dec 
234  Jan 
334  Mar 
45     Oct 
Un  Aiiir 


155I4  Nov 

175  Oct 
59  Oct 
16l2May 

177    Oct 
70    Nov 
33     Mar 

16834  Aug 
6312  May 
31     Sept 

12958N0V 

12234  Nov 

13    Jan 

578  Deo 

12512N0V 

26I2  Jan 

212  Nov 

8312  Nov 

9758  Apr 

86igNov 

18     Nov 

5i2Feb 

lOSUMar 

101     Nov 

640    Nov 

27    Nov 

7358  Nov 

8734  Nov 

378  Mar 

714  Dec 

20    Not 

1314N0V 

120    Nov 

5514  Nov 

2312N0V 

6I2N0V 

7334  Deo 

9312  Dec 

43    Nov 

5-38  May 

8  Apr 
191 2  Feb 

6I2N0V 

9  Nov 
I9I2NOV 


4S4N0V 
108  Not 
3312N0V 
IOI4  Jan 
2434  Jan 
31-3sNov 
93I4N0V 

914  Nov 
3212N0T 

412  Jan 

278  Apr 

83    Nov 

105    Nov 

2334  Deo 

IO912N0V 

3634  Nov 

110     Nov 

378  Jan 
12i2Feb 
40-38  Feb 

8I2  Jan 
2812  Jan 

834  Oct 
56I4  Jan 
1234  Jan 

212  Deo 
8138  Not 
5334  Apr 

518  Apr 

3012  Not 

12738  Nov 

llHMar 

8I2N0V 

8I4  Nov 
6712  Feb 

2't  Feb 


I 


•  Bid  and  asked  prices,     a  Ex-dlvidend  and  rights.     «  Assessment  paid,     ft  Ex-rlghts.     x  Ex-dividend.     uHaU-pald, 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.'  18  to  Aug.  24,  both  inclusive: 


Bonds- 


TJ  S  Liberty  Loan  3Hs  1947 
Amer  Tel  &  Tel  coll  4s  1929 

5s  temporary  receipts 

Atl  G  &  W  I  S3  L  5s. .  1959 
Central  Vermont  4s_.1920 
Chic  June  &  U  S  Y  53. 1940 
Gt  Nor-C  B  &  Q  4s...  1921 
Mass  Gas  4i.<;s 1929 

4Hs 1931 

Miss  Riv  Power  5s 1951 

New  River  5s 1934 

Pond  Creek  Coal  6s..  1923 

Swift  &  Co  1st  5s 1944 

U  S  Smelt  R  &  M  conv  Os. 
Western  Te!  &  Tel  5s.  1932 


Friday 
Last 
Sale 

Price. 


99  .SO 

"so" 


105 
"95' 


Week's  Range 

of  Prices . 
Low.      High. 


99.G0 

85  H 
97 
80 
70 
96% 
95  5i 
90 

86  H 
71>^ 
80 

104 

98  H 
102  »i 

95 


99.92 
8fi'" 
97  H 
80  K 
70 
96  J^ 
95  H 
90 
87 
71 H 
80 

105 
99 

102  5i 
95  H 


Sales 

for 

^Yeek. 


230.250 
3,000 
3.100 

64.000 
2.000 
1,000 
5,000 
5.000 
2.000 

10.000 
8.000 

98,000 
4.000 
1,000 

18,000 


Range  since  Jan.  1. 


Low. 


99 
85  K 
95^4 
78 
70 
9GJi 
95  H 
90 
86 
09 
79 
101 

98  H 

99  H 
95 


July 
Aug 
Aug 
May 
July 
May 
June 
July 
July 
May 
Jan 
Mar 
Aug 
Aug 
June 


High. 


100 

92  J^ 
102 

85  M 

SO 
102  >< 

99  H 

98  "4 

95  H 

78 

82 
112M 
102  }i 
109 
\OOVi 


June 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Mar 
June 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Aug.  18  to  Aug.  24, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


stocks- 


far. 


American  Radi:itor 100 

Amer  Shipbuilding 100 

Preferred 100 

Amer  Straw  Board 

Avery  Co  pref 100 

Booth  Fisheries  com  new. 

Preferre.i 100 

Cal  &  Chic  Canal  &  D.lOO 
Chic  City  &  C  Ry  pt  sh  pf 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corporation 

Hart  Shaff  &  Marx  pref  100 

niinols  Brick 100 

Lindsay  Light 

Preferred 

Middle  West  Utilities  com. 

Preferred 

National  Carbon  new 

People's  Gas  L  &  Coke.  100 

Prest-O-Lite  Co  Inc 

Pub  Serv  of  N  111, com.  100 
Pub  Sen'  of  No  111  pref.  100 
Quaker  Oats  Co  pref...  100 
Sears-Roebuck  com 100 

Preferred 100 

Shaw  W  W  common 100 

Preferred 100 

Stewart  War  Speed  com  100 
Stover  Mfg&Eng  Co  pi. 100 

Swift  &  Co 100 

Union  Carbide  Co 100 

United  Paper  Bd  com..  100 
Ward.  Montg  &  Co,  pref.. 
Wilson  &  Co  common..  100 

Preferred 100 

Bonds — 

Armour  &  Co  4MS---1939 
Chicago  City  Ry  5s.  .  .  1927 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  B 

Chicago  Telephone  5s.  1 923 
Commonw-Edison  .5s.  1943 
Liberty  Loan  3 Ms  when  iss 
Peop  Gas  L  &  C  ref  g  5s  '47 
Swift  &  Co  1st  g  5s. .  _  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale 

Price 


93 


23 

85 


67 


117K 


121 


74 
28 


79M 
152"" 


167 
125 


57 
100 
152  }i 
193 

26H 


62 
lOlH 


99»«ioo 


Week's  Range 

of  Prices . 
Low.      High 


302 

93 

94  K 

60  K 

99 

23 

85 

53 

22  M 

66  }i 

13 
2 
117 
117 
100 
1195i 

52 
113 

74 

27M 

10  M 

39 

70 

78 

74 
148 

88 

95 
100  H 
163  H 
125 

70 

94 

55  K 
100 
151 
188 

26 
115 

57M 
lOlH 


302 
94 
95 
60  K 
99 
23M 
85 
53 
23 
67 

2 
118M 
118 
lOOM 
121 

55 
113 

74 

28  M 

10  H 

39 

70 

83 

74  M 
153  H 

90 

95 

100  K 
168K 
125 

70 

94 

58  K 
100 
154M 
195 

28 

HUH 

65  H 
102  M 


Sales 

for 

Week. 

Shares 


90   90 

91K  91K 
90    90 
65    65 
99K  99% 
98  5i  99 

99"ioo99«"ioo 
91?^  91 J^ 
98%  99 

100   100 M 


15 

257 

66 

60 

50 

710 

50 

85 

25 

125 

95 

20 

400 

400 

30 

851 

95 

25 

23 

650 

100 

4 

10 

510 

36 

I.VIO 

17 

5 

188 

1,682 

130 

5 

10 

2,641 

100 

3,970 

1,049 

700 

29 

3,140 

229 


$7,000 
1,000 
1,000 
1,000 
7,000 

26,000 

40,550 
2,000 
6,000 

21.000 


Range  since  Jan.  1. 


Low. 


6275 
39 
ar92 
57 
99 
23 
81 
49 
21 
60 
12 

1% 
117 
108 

90  M 
113M 

52 
113 

73  M 

16M 

10 

39 

65H 

78 

68  M 
102 

85 

95 
100  }i 
C103 
122 

50 

88  M 

53  M 
100 
132  M 
169 

26 
115 

57  K 
101 M 


June 
Feb 
Apr 
Jan 
Aug 
July 
Feb 
Mar 
Aug 
Feb 

May 

July 
Aug 
Feb 
Feb 

May 
Aug 
Aug 

July 
Feb 
Jan 
Aug 

May 
Aug 

June 
Feb 

May 

May 
Aug 

May 

July 
Feb 

May 
Aug 

May 
Feb 
Feb 
Aug 
Mar 
Aug 
Aug 


High. 


90 
91 K 
90 
65 
99% 
98H 
99"ioo 
91 

98  H 
99% 


June 
Aug' 
Aug 
May 
July 
Aug 
Aug 
Aug 
Aug 
July 


445 

95% 

96 

70 

99 

25 

94 

57% 

35H 

78 

25 
3 
142% 
129H 
100  M 
132% 

78% 
118% 

88M 

35 

12 

58 

78 

83H 
106 
155% 
114 
102% 
115 
239 
127M 

74 

96 
101 
102 
165% 
210 

34% 
117% 

84% 
107  Ji 


Feb 

Aug 

Jan 

Feb 

Aug 

July 

Apr 

June 

Jan 

June 

Jan 

Feb 

Jan 

Apr 

Aug 

Mar 

Jan 

Mar 

Jan 

June 

June 

Apr 

Mar 

Aug 

Jan 

Aug 

Jan 

Jan 

Feb 

Jan 

Mar 

July 

Mar 

Jan 

Jan 

May 

Apr 

Jan 

Jan 

May 

May 


94% 
99  3i 
97Ji 
70H 

102  >4 

103% 

100"ioo 

96% 

102 

103% 


Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
June 
Jan 
Jan 
Jan 


z  Ex-dividend.     6  Ex-50%  stock  div.     c  Ex-25%  stock  div.     o  Ex-rights. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  17 
to  Aug.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Wind  Glass  MachlOO 

Preferred 100 

Cable  Consol  Mining 1 

Caney  River  Gas .25 

Columbia  Gas  &  EleclOO 

Crucible  Steel  com 100 

Diana  Mines 1 

Gold  Ear  Mines 1 

Harb-Walk  Refrac  com  100 

Independent  Brewing SO 

La  Belle  Iron  Works 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Gas  new 

Pittsb  Brewing  com 50 

Pitts  Cons  M,  M  &T 1 

Plttsb-Jerome  Copper 1 

Pittsb  &  M t  Shasta  Cop.  .  1 

Pittsb  Oil  &  Gas 100 

Pure  Oil  common 5 

River  Side  West  Oil  pref  25 

San  Toy  Mining 1 

StandSanitaryMfg  com  100 

Union  Natural  Gas 100 

U  S  Glass 100 


Friday 
Last 
Sale 

Price . 


51 
" "  "5c" 


28c 


97 
66 


49% 
28% 

2% 
10c 
67c 
400 

6% 


14c 


45% 


Week's  Range 

of  Prices. 
Low.      High. 


51% 
94 

5c 
55 
42 
79% 
28c 
20c 
127 

2 
118 
97 
65% 

5 
12 
19% 
48% 
28 

2% 
10c 
66c 
40c 

6% 
24% 
15 
12c 
155 
175 
44 


53% 
94 

6c 
55 
43 
80  li 
30c 
20c 
127 

2% 
120 
97 
68 

12% 
20% 
51% 
29% 
2% 
10c 
74c 
46c 
6% 
24% 
15 
13c 
155 
176 
47 


Sales 

for 

Week. 

Shares 


455 

10 

750 

10 

115 

420 

13. .500 

1,100 

10 

650 

430 

112 

2,005 

30 

70 

725 

10,071 

605 

200 

100 

14,600 

10,300 

5,100 

30 

45 

13,200 

40 

41 

280 


Range  since  Jan.  1. 


Low. 


45 
x9i 
4c 
43% 
35% 
59% 
22c 
15c 
122 

1% 
71% 
90% 
61% 

5 
12 
17% 
43% 
26% 
1% 
8c 
47c 
40c 

4% 
19% 
15 
12c 
146% 
168% 
33 


May 

Aug 

Aug 

Feb 

Feb 

Apr 

Mar 

July 

Jan 

June 

Feb 

Jan 

July 

May 

May 

May 

Jan 

Aug 

June 

Feb 

May 

May 

May 

Feb 

Mar 

May 

■Vpr 

May 

May 


High. 


62        Jan 

124%     Jan 

lie     Mar 

55  Aug 
47%  Apr 
90%   July 

1         Apr 

48c      Jan 

130       Mar 

3%     Jan 

120        Aug 

99%  June 

73%     Apr 

7%     Jan 

17%     Jan 

22        Jan 

56  Jan 
30        Aug 

4%    July 

16c     July 

1.55  Jan 

1.20  Jan 

17%    Mar 

25%   Mar 

xllH     Jan 

21c     May 

155       July 

185         Jan 

47        Aug 


Stocks — (.Con.)         Par. 


Friday 
Last 
Sale 

Price. 


U  S  Steel  Corp  com. ..100 
West'house  Air  Brake.. 50 
We.st'houseEl&Mfg  com  50 
West  Penn  Rys  pref. -.100 


120% 
"47% 


Week's  Range 

of  Prices. 
Low.      High. 


119%  125 
113%  114% 
47        48% 
81%     81% 


Sales 

for 

Week. 

Shares. 


160 

155 

910 

50 


Range  since  Jan.  1. 


Low. 


102 
112 

45% 
75 


Feb 

May 

May 

Jan 


High. 


136%   May 

1.57%     Feb 

58%  May 

81%    Aug 


X  Ex-dlvidend. 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  18 
to  Aug.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama  Co 100 

Arundel  Sand  &  Gravel  100 

Baltimore  Tube  pref 100 

Chalmers  Oil  &  Gas 5 

Consol  Gas  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &Co 5 

Riclits 

Cosden  Gas  preferred 5 

Davison  Chemical-A''o  par 
Houston  Oil  prof  tr  ctfs  100 
Mer  &  Miners'  Trans.  .100 
Mt  V  Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Electric 50 

Wash  Bait  &  Annap  com 
Wayland  Oil  &  Gas 5 

Bonds — 
Canton  Co  5s 

Central  Ry  e.xten  5s..  1932 
ConsGasEL&P4%s.l935 

Notes  5s 

Notes  6s  (when  issued) . 
Consol  Coal  conv  6s.  .1923 

Cosden  &  Co  A  6s 

B  6s 

Elkhorn  Coal  Corp  63.1925 
Fair  &  Clarks  Trao  Ss.  1938 

Fairmont  Coal  5s 1931 

Ga  Sou  &  Florida  5s--1945 
Houston  Oil  div  ctfs  small. 
Merch  &  Miners'  Trans  6s- 
Metropolitan  Street  53 1925 
Mt  V-Woodb  notes  6s.  1918 

United  Ry  &  E  4s 1940 

Income  4s 1940 

Funding  5s 1936 

Small 1936 

Wash  Bait  &  Annap  5s  1941 


Friday 
Last 
Sale 

Price. 


100 
10% 


35 
61 


70} 
80 


86% 


97% 
103 


96% 
"99% 


79% 
61% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

56 

56 

20 

36 

36 

30 

98% 

98% 

4 

4 

4 

100 

110%  111% 

331 

100 

100 

180 

10% 

11 

2,908 

10c 

15c 

88,194 

4% 

4% 

720 

35 

36 

640 

61 

61 

100 

80 

80 

20 

16 

16 

10 

70% 

70% 

40 

80 

80 

40 

74% 

74% 

110 

27 

28 

475 

21% 

21% 

25 

3% 

4 

370 

98% 

98% 

81,000 

100 

100 

11,000 

86% 

87% 

3,000 

99 

99 

6,100 

97% 

98 

37,500 

103 

103 

42,000 

94 

95 

63,000 

95 

97% 

60,000 

99 

99  a 

8,000 

99% 

99% 

1,000 

96 

96 

1,000 

98% 

98% 

1 ,000 

87% 

87  ^ 

500 

103%  103% 

1,000 

100 

100 

2,000 

100% 

100% 

2,000 

79% 

80 

9,000 

61% 

62 

20,000 

83 

83 

2,000 

84 

84% 

1,100 

85 

85 

2,000 

Range  since  Jan.  1 . 


Low. 


49 

34% 
97 
2% 

109;^ 

100 

10% 
10c 
4% 

34% 

60 

55 

13 

60% 

80 

70% 

27 

15 
3% 


98 
100 

86% 

99 

97% 
102% 

93 

95 

99 

99% 

95% 

98% 

82% 

98 
100 

98% 

79% 

61% 

83 

83 

82 


May 
Apr 
July 
May 
May 
Aug 
Aug 
Aug 
Aug 
June 
May 
July 
Mar 
Mar 
Aug 
June 
Aug 
Jime 
July 


High 


67 
39% 
109 
7 
127 
114 
18% 
25c 
5% 
44% 
67% 
91 
19 
73 
89 
84 
35% 
21% 
5 


July 

100% 

Aug 

102 

Aug 

93% 

Aug 

107% 

Aug 

98% 

May 

110 

Aug 

95 

Aug 

97% 

Feb 

101% 

Aug 

101% 

May 

98% 

Aug 

102% 

May 

90 

May 

103% 

Aug 

100 

Feb 

101% 

Aug 

84% 

Aug 

67% 

Aug 

90 

May 

90 

.Tune 

88 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Aug 
Jan 
July 
Jan 
Jan 
Jan 
Aug 
Jan 


Feb 
May 
Jan 
Jan 
Aug 
Mar 
Aug 
Aug 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Aug 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  18  to  Aug.  24,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  al 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


American  Gas  of  N  J. .100 

American  Milling 10 

Baldwin  Locomotive.  .100 
Buff  &  Susq  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

Consol  Trac  ofNJ 100 

Elec  storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone SO 

Lake  Superior  Corp 100 

Lehigh  Navigation SO 

Lehigh  Valley SO 

Midvale  Steel  &Ord 50 

Minehill  &  S  H 50 

Pennsyl  Salt  Mlg 50 

Pennsylvania SO 

Philadelphia  Electric. .25 
Phila  Rapid  Transit  v  t  r  50 
Philadelphia  Traction.. SO 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation- 100 
Warwick  Iron  &  Steel..  10 

Westmoreland  Coal .50 

Wm  Cramp  &  Sons 100 

York  Railways  pref SO 

Bonds — 

U  S  Liberty  Loan  3  %s  1947 
Amer  Gas  &  Elec  5s.. 2007 

do     small 2007 

Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peo  tr  ctfs  4s.  .1945 

do     small 1945 

Inter-State  Rys  coll  4s  1943 
Keystone  Tclep  Ist  5s  1935 
Lake  Superior  Corp  5s  1924 

do     small 1924 

Lehigh  C&N  cons  4%s  '54 
Leh  Vall  gen  cons  43.2003 

Gen  oonsol  4%s 2003 

Leh  Vall  Coal  1st  5s. .1933 
PcnnRR  gen  4%s  serA  '65 
Pa  &  Md  Steel  cons  6s  1925 
Peoples  Pass  tr  ctfs  4s  1943 
Phila  Elec  1st  (new)  5s  '66 

do     small 1966 

Reading  gen  43 1997 

'Standard  G  &  E  0S...1926 
Un  Rys  gold  tr  ctf  43.1949 
United' Rys  Invest  i5s.l926 

,.  i.Ex-dlvldend. 


Friday 
Last 
Sale 

Price. 


103% 


60 


25% 


17% 

76 

61% 


52% 
29% 
30 
77 


4% 

6% 

45 

78% 

121% 


80 


99.90 
90 


52 


83 
"91% 

i66"% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

103% 

103% 

27 

9% 

9% 

160 

66% 

66% 

100 

57 

58 

18 

51% 

51% 

10 

71 

71 

21 

59 

60 

190 

20 

20 

10 

159 

59 

5 

25% 

25% 

167 

11% 

11% 

151 

16% 

17% 

4,195 

76 

76  H 

279 

59% 

63 

372 

55% 

57% 

325 

55% 

55% 

16 

94 

94% 

110 

52 

52% 

1,455 

28% 

29% 

619 

29% 

31 

5,640 

77 

77 

53 

85 

90% 

448 

4% 

5 

6,707 

6% 

6% 

2,175 

45 

46 

243 

78% 

78% 

451 

118% 

124% 

33,435 

9 

9% 

40 

75% 

75% 

1 

80 

82 

151 

37 

37 

80 

99.5 

99.9 

5230,500 

90 

90% 

16,000 

90% 

90% 

1,200 

99% 

99% 

1,000 

75% 

76 

9,000 

78 

78 

500 

62 

53 

92,000 

95 

95 

1,000 

48 

52 

1 1 ,000 

44 

SO 

1,000 

98 

98 

3,000 

83 

83% 

2,000 

93 

93  % 

9,000 

103% 

103% 

10,000 

91% 

93 

9,000 

103%  103% 

5.000 

81 

81 

3,000 

100%  100% 

22,000 

101 

101 

2,000 

89% 

90 

5,000 

99% 

99% 

2,000 

73% 

73% 

2,000 

69 

69 

1,000 

Range  since  Jan.  1. 


Low. 


103 

8 
49 
54% 
49 
70 
58% 
19% 
59 
24% 
11 
15 
75% 
58 
55 
55 
92 
51% 
28% 
27% 
76 
84% 

4 

5% 
41% 
76% 
99% 

9 
75 
66 
36 


99 

90 

90% 

99% 

75% 

75% 

50 

95 

43 

42 

98 

83 

93 
102% 

91% 
103% 

81 
100% 
100% 

89% 

99 

70 

67% 


July 

Mar 

Feb 

June 

May 

May 

May 

Aug 

Julv 

July 

May 

Feb 

June 

May 

May 

July 

May 

May 

Aug 

Apr 

June 

May 

May 

Jan 

July 

May 

Feb 

Feb 

Apr 

Feb 

Feb 


Aug 
Aug 
Aug 
Aug 
Aug 
July 

May 
Aug 
Aug 
Aug 
July 

May 
Aug 

June 
Aug 
Aug 
Aug 
Aug 

May 
Aug 
Aug 
Apr 

May 


High. 


121 

9% 
76 
66 
58 
74 
67% 
29% 
70% 
27% 
14 
24 
85 
79% 
67% 
58% 

100 
57% 
34% 
34% 
84 

103% 
5 

7% 
47% 
91% 

134% 

9% 

80 

92 

39 


Feb 
Aug 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
June 
May 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Mar 
Jan 
Mar 
May 
Jan 
Feb 
Apr 
Jan 


W 

100.5  June 
97%  Jan 
97%   Mar 

102%     Jan 


84 
86 
57 
99 


Jan 
Jan 
Feb 
Jan 


58%  Mar 

55%  Jan 

103  Jan 

91  %  Jan 

102  Jan 

106%  Jan 

98%  Apr 

108  Jan 

90  Jan 

102  Apr 

102%  May 

96%  Jan 

102  Apr 

73%  July 

74  Jan 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW    YORK   STOCK   EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


■Week  cndlno 
Aug.  24  1917. 


Saturday. - 

Monday 

Tues  iay 

Wednesday 
Thursday.. 
Friday 

Total  . . . 


Slocks. 


Shares. 


Par  Value. 


Railroad, 

&c.. 

Hones 


101,800 
270,470 
5 14, .558 
750,200 
811,680 
430,075 


.59,708,000 
24,711, .500 
49,475, ;'.00 
71, .338, 000 
76,820,500 
40,571,750 


.5326,000 
740, .500 
952,000 

1,016,000 
894,000 

1,. 32  7. 500 


State,  Mun. 

&  Forelijn 

Uond.i. 


U.  S. 
Bonds . 


$713,000  8446,000 
366,000  2,068,000 

1,319,000  716,0(10 
436,000  920.000 
580, .loo  864.000 
422,500  1,214,000 


2.884,783  8272,625,050'      155,2.56,000'   83,837,000  6,2.-j8,000 


Sales  at 

New  York  Stock 

Kichange. 


Week  cndlno  Aug.  24. 


1917. 


1910. 


Stocks — No.  shares. 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun, &c., bonds 
RR.  and  misc.  bonds. . 


-r 


2.884,7831        5,053,744 
$272,625,050  $439,413,550 
.5600 


Total  bonds S15..351,000 


$6,258,000 
3,837,000 
5,256,000 


$1,000 

7,037,500 

11,912,500 


$18,951,000 


Jan.  \  to  Aug.  24. 


1917. 


SU 


124,003,295 

,384,208,705 

$58,700 

.$49,423,250 
224,655.000 
354,070,500 


$027,148,750 


1916. 


103.862.083 

$9,046,765,1  10 

$172,100 

$647,4.50 
176, 980, .500 
500,052,000 


$677,679,9,50 


UAILY    TRANSACTKJNS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK   EXCHANGES. 

Week  ending 
Aug.  24    1917 

Boston 

Philadelphia. 

Baltimore. 

Shares.   {Bond Sales. 

Shares. 

Bond  Sales . 

Shares.   \  Bond  Sales. 

Saturday  

Monday 

4,467i       $21,100 
6,339           61,600 
12,890           72,800 
16,917         103,850 
14,700         117,250 
20,507           30,000 

6,113 
6,278 
8,694 
16,217 
14,517 
7,920 

$7,100 
31,400 
190,450 
48,150 
84,200 
83,000 

716        $57,600 
1,115          37,100 

Tuesday 

Wednesday 

Thursday 

Friday 

401           42,000 

892!          45,500 

2,330:         78,000 

84  ll          68,000 

Total 

75,820      $406,600 

59.739 

S404,.300 

6.295      .$328,200 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  18 
to  Aug.  24,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Aug.  24. 

Last 
Sale 

Week's 

Range 

for 
Week 

Range  since  Jan.  1. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Aetna  Explosives  r  (no  par) 

7 

5% 

7H 

37.500 

2 

Apr 

8      July 

Prefcrreil  r 100 

*44 

33 'A 

*44 

1,000 

U^i 

June 

*44        Aug 

Air  Reduction  Co  r(no  par; 

95  H 

92 

97 

4,400 

65 

Mar 

99}^     Aug 

Amer  Writ  Paper  com.  100 

3H 

3H 

300 

3 

May 

5>i     B"eb 

Can  Car  &  Fdy  com  r. .  100 

28  Ji 

28  K 

100 

20 

Jan 

31         Jan 

Carbon  Steel,  com  r..l00 

96 

99 

200 

85 

May 

109         Jan 

Car  Ltg  &  Power. r 25 

3H 

3H 

3% 

2,700 

2H 

Feb 

bVi    July 

Carwen  Steel  Tool 10 

10  Si 

lOi^ 

11 

6,600 

10 

Feb 

14        Mar 

Chevrolet  Motor .100 

87  H 

87 

90 

1,100 

87 

Aug 

146        Jan 

Cities  Service  w  1  r  (no  par) 

29  Ks 

29  H 

29H 

250 

2B.V2 

June 

30       June 

Preferred  w  i 

84?i 
43 

85 
48  5i 

105 
11,700 

84 -'i 
16 

Aug 
Feb 

85        Aug 

Curtlsa  Aerop  &  M  com  (t) 

4454 

62 H    July 

Emerson  Phonograph 6 

6 'A 

6i4 

avs 

1,255 

5% 

July 

13  >i     Jan 

Everett  Heaney  &  Co  r.20 

24  ?4 

2iV2 

24  M 

600 

20  H 

Apr 

25        Aug 

Holly  Sugar  Corp  com  (t) 

58 

58 

100 

40 

Feb 

63        Aug 

Preferred 100 

101 

102 

130 

96 

Feb 

102 'i    July 

Intercontinental  Rubb.  100 

11 

11 

100 

lOM 

May 

13         Jan 

Keystone  Tire  &  R  com.  10 

15 

14  H 

15 

150 

13 

Feb 

18       Mar 

Lake  Torpedo  B't  com  r  100 

6% 

GVs 

6}4 

1,200 

6,H 

Aug 

10  H     Feb 

Lima  Locom  com  r.-_    100 

56 

57 

200 

47  H 

Jan 

62  M    Mar 

Marconi  Wirel  Tel  of  Am. 5 

3 

2% 

3 

200 

2H 

June 

3%  June 

Marlln  Arms  v  t  c  (no  par) 

115M 

115 

122 

1,775 

*47 

Jan 

122        Aug 

Maxim  Munitions  r 10 

1% 

IH 

IH 

71,000 

\% 

Aug 

4^     Feb 

N  Y  Shipbld!,'  Corp  r..(t) 

43H 

43  M 

43  Ji 

50 

*36i4 

Feb 

*47-}4   May 

N  Y'  Transportation 10 

16!^ 

16!4 

100 

14 '/S 

May 

18  H    Aug 

North  Am  Pulp  &  Paper(t) 

3Vi 

4H 

300 

3K 

Aug 

P*i     Jan 

Prudential  Pictures. r 5 

6H 

SVs 

614 

12,825 

4 

May 

6li    Aug 

PyreneMfgr ...10 

11 

11 

100 

10 

Jan 

11  !4    Mar 

Republic  Motor  Truck  r(t ) 

58 

58 

58 

300 

54 

Aug 

75       May 

St  Joseph  Lead  r 10 

19"^ 

20  H 

2,420 

16V 

Jan 

21       July 

St  L  R  Mt  &  Pac  Co  r.lOO 

36 

37  H 

920 

29!^ 

l-'eb 

37  Vi    Aug 

Smith  Motor  Truck  r...lO 

4-K 

3H 

4^8 

22,400 

3H 

July 

9         Jan 

Smith  &  Terry  Trans  pf  .  1 0 

10  H 

lOH 

300 

8?i 

Mar 

12      May 

Standard  Motor  Const  r  10 

10  H 

10 

lOJi 

1,350 

5Ji 

Jan 

15        Apr 

Steel  Alloys  Corp  r 5 

7H 

7^ 

8 

3,050 

6H 

Jan 

9«     Jan 

Submarine  Boat.. (no  par) 

28 

25>^ 

28 

4,900 

ISH 

i'eb 

35       May 

Triangle  Film  Corp  v  t  c.5 

IH  19-16 

400 

IH 

Apr 

3=8     Jan 

UnltedE   Aero  r 5 

3H 

3 

4 

5,400 

3 

June 

5M   July 

United  Motors  r..(no  par) 

2  m 

20 

22  H 

15,400 

20 

Aug 

49        Jan 

U  S  Aeroplane  Corp  .r..  5 

6!^ 

6 

6H 

3,300 

6 

Aug 

7H   July 

US  Light  &  Heat r.lO 

2« 

2 

2Va 

2,510 

IVi 

June 

2H   July 

USSteamship 10 

4  5-, 

iVs 

iVi 

4,800 

4H 

July 

6H    Mar 

Wright-Martin  Aire  r..(t) 

10 

9 

lOH 

74,100 

4H 

May 

17       July 

Former  Standard  Oil 

Subsidiaries 

Anglo- Amer  on £1 

19H 

*20ya 

1,800 

16 

t'eb 

21       June 

Ohio    Oil 25 

385 

387 

40 

333 

Apr 

435         Jan 

Prairie  Pipe  Line 100 

284 

284 

10 

260 

June 

444        Jan 

South  Penn  Oil 100 

312 

312 

25 

275 

June 

610         Jan 

Standard  Oil  (Calif)...  100 

258 

250 

262 

149 

249 

May 

445         Jan 

Standaru  Oil  of  N  J 100 

595 

580 

614 

200 

580 

May 

800         Jan 

Standard  Oil  of  N  Y ...  100 

284 

276 

290 

348 

270 

Jan 

345         Jan 

Other  OH  Stock*     Par. 


Allen  Oll.r 1 

Arkansas  Petroleum  r — 1 

liarnctt  Oil  <t  Gas  r 1 

IJoston-Wyoiiilng  Oil  r 1 

(;oiisol  Mcx  Oil  Corp 1 

Cosden  Oil  &  Gas  cerlfs.r. 

Crosby  Petroleum  r 1 

Cumlicrland  Prod  &  Ref  r  1 
i;ik  Hasin  Petroleum  r...6 

KIkland  Oil  &  Gas  r I 

I'lHincralda  Oil  Corp  r 1 

Federal  Oil  r 6 

l-rlarsOll  r 1 

Henderson  Farm  r 1 

Houston  Oil  com 100 

Internal  Petroleum  r i.1 

Kenova    Oil ..1 

Keystone  Con  OH  Corp.  10 
Knickerb-Wyo  Pot.r 10 

Preferred  r 10 

Lost  City  Oil  r 1 

Merrltt  OH  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r 1 

Preferred  r 1 

Midwest  Refining  r 50 

N  Y-Oklahoma  on  r 1 

N  Y  &  Texas  Oil  r 1 

Northwestern  Oll.r 1 

OKlahoma  OH  com  r ] 

Preferred  r 1 

Oklahoma  Prod  &  Ref... 6 

Omar  OH  &  Gas  com 1 

Osage-Homlny  OH  r 6 

Pan-Amcr  Pet  r .100 

Pawhuska  OH  r 1 

Penn-Kentucky  OH  r 5 

Penn  Ohio  Oil  &  Gas  r..lO 

Rice  Oil  r_ 1 

Sapulpa  Refining  r 5 

Savoy  Oil 5 

.Sequoyah  OH  &  Ref I 

SinclairGulfCorp  r  (no  -par) 

Tuxpam  Star  Oil.r 1 

United  Western  Oil  r 1 

United  West  Oil  r  new  w  i  5 
Victoria  OH  new  stk  r..lO 

West  States  Petrol, r ] 

Wyoming  OH  &  Ref  r 1 

Wyoming  Un  Oil  new  r(t) 

Mining  Stocks 
Acme  Cop  HIH  Mines  r.  10 
Alaska-Brit  Col  Metals.. I 
Alaska  Mines  Corp(no  par) 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Austin  Amazon.r 1 

Big  Ledge  Copper  Co 1 

Booth  r 1 

Boston  &  Montana  I>ev-.5 

Hutfaio  Mines  Ltd 1 

Butte  Cop  &  Zinc  V  t  c 5 

Butte-Detrolt  Cop  &  Z..  .1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining I 

Calumet  &  Jerome  Cop  r  5 
Canada  Copper  Co  Ltd. .5 

HiKhts 

Cash  Boy l 

t'erro  Gjrdo  Mines 1 

Coco  River  Mining  r 5 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consol-Homeatead  r 1 

Cresson  Con  Gold  M  &  M  1 

Crystal  Copper  Co 1 

Denbigh  Mines  r 1 


Friday 
Laxt 
Sale. 
Price. 


I'A 
46c 
2'A 
39c 
41c 
lOK 
65c 
1  1-16 

nva 

1  1-16 

4Ji 

'A 

i'A 


13 

5-16 


4M 

lOH 

9-16 

3T4 

1% 

1.34 

I  5-16 

179 

H 


80c 
12c 
48c 

9A 
25c 

9'A 

""'4 

6 

12  "4 

7-16 

11 


1  1-16 


"m 

A 
11-16 

5H 

lA 
9-16 


lA 

UAc 

% 

IH 

8e 

71c 

"i05^ 

IH 
71c 
1  11-16 
2A 
6c 
8c 
1% 

1  5-10 

2  .5-16 
10 

H 


Dundee  Arizona  Cop  i. 

Emma  Copper  r 1 

First  Nati.jnal  Copper 5 

Fortuna  Cons  r 1 

Gila  Copper  r 1 

Goldfleld   Consolidated.  10 

Goldfleld  Merger  r 1 

Gold   Hill 5 

Great  Bend  r.. 1 

Green  Monster  Min  r 1 

Hecia  Mining .25c 

Hudson  Bay  ZIno  Mines. 6 

Iron  Blossom  r lOo 

Jerome  Verde  Cop 1 

Jim  Butler  r 1 

Josevlg-Kennecott  Cop-.l 

Jumbo  Extension 1 

Jumbo  Min  of  New  M  r..l 

Kerr   Lake 5 

Kewanus  r 1 

La  Ro.se  Consolidated 5 

Louisiana  Consol lOc 

Magma  Copper.r 5 

Magmatlo  Copper  r lOo 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason    Valley 6 

McKinlcy-Darragh-Sav.-l 

Mllford  Copper  r. 1 

Mogul  Mining  r ..1 

Mohican  Copper.r I 

Monster  Chief  r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

Niitional  Leasing  r .1 

National  Zinc  &  Lead  r..l 

NIcklas  Mining 1 

Niplssing  Mines 5 

Ohio  Copper  new  w  1  r..l 

Portland  Cons  Cop 1 

Red  Warrior  r 1 

Rex  Consolidated 1 

Richmond  Min  MlI&Rr.l 

Rochester  Mines 1 

.San  Toy  Mining 1 

Scratch  Gravel  Gold  M . .  1 
Section  Thirty  Mining. _ .5 

Seneca  Copper (no  par) 

Sliver  King  of  Arizona 1 

Silver  KineCons  ofUtah  r  1 

Sliver  Pick  Cons  r 1 

Standard  Sliver-Lead 1 

Success  Mining  r I 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r.l 
Tonopah  Extension  MIn.l 

Tonopah  Mining 1 

Tri-Bullinn  S&D 5 

Trinity  Copper  r l25 

Troy-Arizona  Cop  Co  r..l 

Tuolumne  Copper  r 1 

United  Eastern l 

U  8  Tungsten. r 1 


'26c' 


7c 
10c 


9  1- 
1  1- 


2  3-16 

93  c 

9-32 

26c 

2  15-16 


24c 

A 

15  He 

6M 

61c 

1  15-16 


7-32 
33c 
15-16 
24c 
40c 
IH 
SA 
IH 
32c 


Week's  Range 

of  Prices . 
Low.      High 


lA  1  9-16 
42c       49c 

lA       2'4 
29c       46c 
40c       45c 
lO'A     lOM 
47c       70c 
15-16  1  1-16 
11         WA 
5-16    7-16 

1      1  9-16 

4>A      4K 


IJ 
19 


H 


7-16 
19 


12J^     ISA 


A 
4A 
4 
10 


'A 
4  A 
5 
10)^ 


A  9-16 

3<iA  39Ji 
1  3-16  1  7-16 
1.32     1.40 

\H  IH 

172  185 

A  A 

1%  lA 

75c  90c 
lOtic  12c 

45c  50c 

9A  iOA 

25c  27c 


18AC 
62c 
55c 


38c 

6A 


A 
4A 


21-32 
28c 

I A 

5 

2A 


19c 
lA 
4A 

250 


9K 
50 
3-16 

5H 
12A 


10 
54 

A 

6A 

V2A 


5-16     7-16 
Id  A     11  A 

9A     UA 


1 
26 

lA 
11-16 
5 
7A 


lA 
26% 
lA 
1 

5A 
7 


13-16  15-16 

A        A 
5  5A 

lA      2 

A         A 


23c 
1 

IOC 

A 
\A 
7Ae 

65c 
IH 
9H 

7-16 
IH 

70c 
IH 
2  7-16 
5c 


32c 
IH 
llHc 
A 
\A 
9c 
75c 
IH 
11 
H 
IH 
73c 
I=H 
2M 
8c 

6Hc  lie 
IVa      \A 
15-16  1  5-16 
2H      25- 


12A 
A 
6 

A 
IH 
IH 
*\A 
2Ji 
18c 
16H 
55c 
6c 
7c 
lie 
13-16  15-16 


y» 

5H 
% 
IH 
A 
1  3-16 
2V, 
12c 
16H 
51c 
5c 
5c 
10c 


9 

1 

1 

lA 

87c 

9-32 

25c, 

2A    2 

5M 
13c 
7-16 


9 

IH 

I 

2H 

I 
5-16 
28c 
15-16 

6 
13e 
9-16 
A 
49 
25c 


lOHc 
75- 

e2c 


46 
23c 
13-16 
15c 
6  A 
58c 
1  13-16     2 
60e       75c 
A 
7-32 
38c 

I 
30c 
42c 
IH 
8H 
\A 
34c 


3-16 
32c 
A 
24c 
37c 

1  1-16 
8 

1  3-16 
29c 

11-16 
1 7c 
54c 
54c 
I3c 
35c 
6H 


Sates 

for 

Week. 

Shares . 


Range  since  Jan.  1. 


Imw. 


High. 


20c 
62  He 

56c 
I3!^c 
38c 
6H 
&A 
*H 
4H 
ISc 
21-32 
26c       30c 


4H 
9c 


IH 
*4H 

2H 

6H 
H 

6H 
I9c 
I  7-16 

4A 
24c 


1 
5 

2  A 

6H 
5-16 

7 
19c 

2 

4H 
25c 


22.200 

70.500 

19.700 

3.50,000 

2,175 

8  ,,500 

73,400 

16,900 

12,300 

23,700 

33,300 

7,300 

60,500 

4.500 

200 

3,400 

26,600 

825 

5,800 

10,200 

5,650 

18,800 

15,800 

.52,000 

14,500 

7,222 

4,800 

300 

79.000 

240.000 

1 1 .500 

20.600 

16,000 

6,900 

3.150 

1 ,850 

13,880 

12,7.50 

26, .500 

3.700 

1.300 

45,100 

300 

46,280 

137.000 

1 .500 

6.615 

7,400 

37,335 

1,500 

6,250 

5,900 

2,300 

16,000 

29, 000 1 

44,200! 

1,700; 

17,1.50 

10,700} 

33,800 

1,400! 

8,000 

14.500 

400 

29.600 

34.100 

17,100 

83,500 

96,100 

2,200 

21,3.50 

46,000 

42,000 

3,780 

5,000 

800 

1,000 

1,300 

49,033 

300 

47.000 

925 

10,150 

2„500 

3,000 

7,000 

6,600 

6,480 

1,900 

500 

130,000 

26,200 

3,600 

12,0.50 

12,500 

2,300 

1 ,500 

2,800 

300 

1,000 

3.850 

14.800 

25.000 

5.600 

18.500 

17.700 

1.600 

2.000 

29.700 

22.000 

500 

328,000 

34,000 

1 ,7.50 

11.700 

21.400 

15,700 

1,400 

46,000 

23,400 

13.000 

3.000 

2.000 

100 

360 

22,300 

500 

2,500 

3,400 

11,600 

3,400 

4,225 

3,690 

570 

3,400 

6.50 

19.000 

5,000 

568 

6,100 


46c 
42c 

IH 
150 
340 

lOH 
28c 
A 

7H 
3-16 
70c 

4H 
'4 

lA 
17 
II 

'At 
4H 
IH 
9 
470 
\\A 
A 
550 
86c 
115 

H 

1  3-16 

48c 

60 

45c 

8H 

20c 

7H 
43 

hA 
\2A 
7-32 

8H 

8 

1 
24 

1 
420 

5 
•6 

9-16 
A 

5 


June 

Aug! 

Aug 
July 

Aug 

Aug 
May 
July 

Jan 
July 

Feb 

Aug 

Augl 

Aug 

Feb 

Jan 
July 

Aug 
June 
Junel 
May 

Jan 
May 

Jan 

Jan  I 
May 
July! 

Jan 
July' 
July  I 
■■iug 
July! 
July 

Jan 

Aug 

Aug 
July 

Aug 
May 
May 
May 
May 
July 
July 
June 

Aug 
July 
July 
July 
Aug 


I5i 
49c 


Auk 
Aug 


13-16 

June! 

A 

Jan 

A 

Aug 

3-16  Janl 

H 

Apr 

»Hc 

Jan 

A 

July 

IH 

July 

7c 

May 

63c 

July 

1'4 

Feb 

7H 

Feb 

A 

Apr 

IH 

Aug 

48o 

Jan 

m 

Apr 

IH 

Feb 

5c 

Aug 

60 

Jan 

1'/, 

Aug 

% 

Aug 

IH 

Jan 

3 

Feb 

H 

June 

4H 

June 

66c 

Mar 

IH 

July 

A 

May 

H 

May 

2',« 

Apr 

]2e 

Aug 

16  4 

Aug 

480 

May 

4!^  CM  ay 

5e 

Aug 

4Hc 

May 

% 

Aug 

7 

Feb 

1 

July 

A 

Aug 

li<. 

July 

69c 

Mar 

H 

May 

23c 

Aug 

A 

June 

•A  A 

July 

12i.,c 

May 

H 

May 

80c 

Feb 

40 

Jan 

19o 

Mar 

75c 

Apr 

90 

Jan 

5 

Feb 

46c 

Apr 

900 

Apr 

28c 

Jan 

9-16 

Aug 

A 

M.ay 

•25  A 

3  July 

8O0 

June 

10c 

June 

37c 

Aug 

1 

Apr 

6  A 

July 

A 

Feb 

290 

Aug 

A 

Apr 

I7o 

Aug 

52c 

Aug 

47c 

July 

imcMav 

5-16 

July 

6 1-2 

Aug 

7H 

Aug 

H 

May 

3H 

Apr 

90 

Aug 

A 

Feb 

26c 

Aug 

1 

May 

4 

May 

2 

May 

5H 

Feb 

3-16  May 

6H 

Aug 

190 

Aug 

1 

May 

3H 

May 

•180 

Feb 

4H  Apr 

50c  Aug 

1 A  JaD 

13H  June 

70c  Aug 

1  1-16  June 

14H  Mar 

A  July 

3  Feb 

an  Mar 

7-16  Aug 

I A  Aug 

24  Apr 

15H  Mar 

H  Jan 

9H  July 

8  Aug 

10 A  July 

IH  June 

42  A  Aug 

4!^  Jan 

1.80  July 

9-16  Aug 

188  Aug 

IH  Mar 

3  Feb 

1%.  Aug 

I 6c  Jan 

1  Jan 

14  H  Jan 

76c  Jan 

10^  Mar 

54  Aug 

A  July 

6H  Aug 

12  A  Aug 

11-16  Feb 

12H  Mar 

12  Jan 

2H 
40  H 


JUD 

Apr 
IH    Aug 


IH 

5  A 


Jan 

Aug 


UH     Apr 

1  3-16  Apr 

%    Aug 

5H    Aug 


2H   July 

A    Mar 

I H     Apr 

620       Apr 

IH    Aug 

20o      Jan 

1  15-16  Apr 

6  A  Jan 
12c  Jan 
82o     July 

1 A     Jan 

14 H  June 

•2         Jan 

2H   Mar 

75c     July 

2H     Jan 

3       June 

20c      Aug 

I60     Mar 

2H    Mar 

I'A,  May 

2H    Aug 

12  A  Aug 
A    Mar 

7  A  Jan 
I  A  June 
IH  July 
2H  Jan 
2H  Jan 
3M     Jan 

18c  Aug 
10 -'4'  Aug 
•770  Jan 
lOo  Feb 
12c       Jan 

13  He  Aug 
2H  Jan 
9  A  Julv 
1 A  June 
IH  Jan 
3  Mar 
1         Aug 

%  Aug 
49o  Mar 
2%    Aug 

6  Aug 
25c       Feb 

A   Mar 

IH   .Tune 

59  H    Mar 

350       Jan 

1  June 
23o      Apr 

8K  Aug 
62  c       Aug 

•2'X,  July 
880     Mar 

IH    Mar 

H     Jan 

46o      Jan 

m  Apr 
300  Aug 
76o     June 

2  May 

8  A  Jan 
1%  June 
1«    Apr 

1  9-16    Feb 

660      Jan 

1\4  May 

72c     May 

20c     May 

*13-16   Mar 

14  H    Feb 

16        Jan 

13-16  Jan 

4%    Feb 

260  Jan 
A     Jan 

60c  Jan 
lA  Aug 
5  Aug 
4H    Feb 

7  Mar 
H     Jan 

8H  July 

62o     Mar 

2  A     Jan 

6H     Jan 

27o      Aug 


Aug.  25  1917.] 
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Mining  Stocks —  {Con .) Par 


United  Verde  Exten.r.SOc 

Unity  Gold  Mines 5 

Utah  Nat  Mines  r 1 

Utloa  Mines  r 1 

Verde  Comb  Cop  r 50c 

West  End  Consolidated.. 6 

White  Cross  Copper  r 1 

Wllbert  Mining 1 

Yerrlngton  Mt  Cop 1 

Bonds — 
Beth  ateel  5%  notes.. 19IP 
Canada  (Domof)  53..  1919 

Canadian  Nor  Ry  6s 

Chic  &  West  Ind  RR  6s  ' IS 
General  Elec  6%  notes  '20 
Great  Nor  Ry  5%  notes  '20 
Russian  Govt  6>i8  r.l919 
6ViB 1921 


Friday 
Last 
Sale 

Price. 


85c 
26c 

73c 

'36c' 
23c 

98  M 
96  K 
99 


101  H 
98 
SOH 
71  H 


IVeek-s 

Range 

Sales 
for 

Low. 

High. 

Week. 

36  li 

36'.^ 

200 

3^ 

SVs 

2,800 

80c 

I'i 

22,800 

23c 

28c 

42,150 

K 

15-16 

11,600 

09c 

77c 

22,800 

'4 

H 

1,800 

28c 

31c 

37.000 

22c 

25c 

29,200 

98H 

98 -H 

.S04.000 

96  H 

97  H 

375,000 

98 -X 

99 

130,000 

99 

99 

1.000 

101  M 

101'/^ 

85.000 

97  J^ 

98 '4 

127.500 

80'^ 

82  H 

84.000 

72  ^4 

72'^ 

25.000 

Range  since  Jan.  1. 
High. 


Low. 


33 '4 

650 
2O0 
'A 
620 

'i 
14c 
2O0 

97  >4 

96  H 
98^4' 
98:'4 

100 

97  « 
79^1, 
69 


Feb 

Jan 

Apr 

July 

Aug 

Apr 

May 

July 

July 

May 
Aug 
Aug 
Aug 

Jub 
Aug 

May 

June 


41>^ 

4 

7H 
300 

IH 
840 
H 
31c 
60a 

98  5i 

97  H 
99 

99  M 
102 

98  H 
98  Ji 
94  H 


June 
July 
July 
June 
Aug 
Apr 
Jan 
Aug 
Mar 

Feb 

Aug 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 


•  Odd  lota,  t  No  par  value,  t  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
llsted.  o  Ex-cash  and  stock  dividends,  w  When  Issued,  x  Ex-dividend.  1/  Ex- 
rlghts.    2  Ex-stock  dividend. 


CURRENT    NOTICE. 


— Stem  Brothers  &  Co.,  of  Kansas  City,  Mo.,  announced  on  Aug.  15 
the  establishment  of  an  investment  bond  hou.se  located  at  1013-15  Balti- 
more Ave.,  Kansas  City.  Both  Sigmund  Stern,  President  of  the  new 
establishment,  and  Morris  Stern,  Vice-President  and  Treasurer,  have  been 
associated  with  the  firm  of  Stern  &  Stern,  of  Kansas  City.  Sidney  A. 
Maestre,  Secretary  and  Treasurer  of  the  new  firm,  has  been  associated 
with  the  Mercantile  Trust  Co.,  of  St.  Louis.  The  nev^  organization  will 
deal  in  Government,  municipal,  corporation  and  public  utility  bonds. 

— The  firm  of  Fay  &  Higgins,  66  Broadway,  was  dissolved  on  Aug.  21. 
Charles  E .  Fay  will  continue  business  at  the  .same  address  under  the  name 
of  C.  E.  Fay  &  Co. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  April,  May,  June  and 
July   1917. 


Holdings  in 
Sub-Treasuries. 

April  1   1917. 
S 

May    1    1917. 

S 

June   1    1917. 

S 

July    1    1917. 
S 

Net  gold  coin  and  bullion. 
Net  silver  coiu  and  bullion 
Net  United  States  notes_ . 
Net  national  bank  notes.  _ 
Net  Fed.  Reserve  notes. - 
Net  Fed.  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin.  &c 

203.868,088 

23.501,656 

11,544,435 

16,628.415 

2,226,540 

.55,090 

4.965.377 

1.969,992 

218.127,892 

18.561,573 

8,091,661 

15,959.490 

2,649,735 

39.960 

6,247.131 

1,789.010 

202.506.3.50 

17.889.054 

7,103,606 

15,935,170 

2,441.615 

40.10U 

4. SOU. 417 

1.799.S03 

202.325.168 

22,567,632 

10,429,162 

16,787,619 

2,058,745 

90,585 

4,417,785 

2,312,286 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund 

264,760.193 
152,979.026 

271.460.4.58 
152.979.026 

252.516.115 
152.979,026 

*261,588,982 
152.979,026 

Cash  balance  in  Sub-Treas 

Dep.  in  special  depos'rius: 

Account  certs,  of  indebl 

111.7S1.167 

118.487,432 

99,537,089 
128,593,000 

*10S,609,956 
154  179  000 

Liberty  Loan  deposits 

500  602  218 

Cash  in  Fed.  Res.  bankS- 
Cash  in  national  banks: 

To  credit  Treas.  U.  S.. 

To  cri>dit  disb.  officers. 

50,268,598 

32.540.550 
6.357,874 

111,642,168 

33,235,919 
5,588,401 

77,282,443 

36.778,408 
5,995,308 

305,743,527 

45.858.327 
6,739,731 

Total. _ 

Cash  in  Philippine  Isl'ds. 

38.898,424 
5,581,992 

38,824,320 
4,363,035 

42.773,776 
3.724.680 

52,598.058 
5,171,775 

Net  casli  In  banks,  Sub- 
Treasuries  

206,5.30.181 
113,645,717 

273,316.955 
114.687,612 

351.910,994 
121.352.611 

1,186,964  534 

Deduct  current  liabilities. 

122,878.284 

Available  cash  balance. 

92,884,464 

158,629.343 

230.558.383 

1.064.086.250 

•Includes  July   1.   55,605.081  62  silver  bullion  and  32.312,286  47  minor  coin, 
&o..  not  included  in  statement  "Stock  of  Money." 


New  York  City  Banks  and  Trust  Companies 


Banks-.V.  Y 

America* 

Amer   Exch. 
Atlantic 
Battery  Park 

Bowery  • 

Bri^nx  Bor.j' 
Bronx  N.it. . 
BryautPark* 
Butch  &  Dr. 
Chase.. 
Chat  &  Piien 
Chelsea  Ex  • 

Chemical 

Citizens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia'.. 
Coinmeroe.. 
Corn  Exch*. 
Cosmopoln* 
East  River.. 
Fifth  .Ave*.. 

Fifth 

First 

Garfield 

Gerin-Arner* 
German  Ex* 
Germania*.. 

Gotham 

Greenwich*. 

Hanover 

Harriman 

Imp<t  Trad. 

Irving 

Liberty 

Lincuin 


Bid 

Ask 

545 

555 

235 

240 

175 

182 

180 

187 

400 

150 

200 

1.50 

170 

140 

150 

90 

100 

300 

370 

220 

228 

100 

115 

3S5 

395 

200 

205 

4.50 

400 

200 

M50 



315 

tl69 

tl70 

312 

320 

85 

95 

60 

70 

4200 

4700 

200 

225 

990 

1010 

I. SO 

140 

150 

3!I0 

410 

200 

225 

220 

225 

340 

3.50 

695 

705 

2.55 

265 

500 

515 

218 

223 

(375 

3,S5 

300 

320 

Banks. 

Manhattan 
Mark  &  Full 
Mcch  &  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
NewYorkCo 
New  York.. 
Pacific  *... 

Park.. 

l^eople's* 

Prod  Exch*. 

Public* 

Seaboard 

Second 

Stierman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Wes'ch  .\ve* 
West  Side*. 
Yi)rkvllle*.. 

Drouklyn . 
Coney  Isl'd* 

I'lrst 

I'latbu.sh  ... 
Oreenpolnt  . 
milsMe  *... 
Homestead  * 
Mechanics'  * 
.Montauk*.. 

Nassau 

Natlon'ICIty 
North  Side*. 
People's 


Bid 

Ask 

330 

340 

250 

260 

305 



275 

300 

275 

300 

175 

185 

375 

•205 

215 

175 

200 

395 

405 

270 

460 

470 

200 

220 

200 

210 

240 

4.55 

395 

415 

120 

l.iO 

100 

no 

115 

i:>o 

150 

160 

500 



275 

190 

200 

220 

590 

010 

125 

135 

255 

270 

140 

1 55 

1.50 

165 

110 

120 

115 

125 

130 

90 

105 

200 

210 

265 

275 

175 

200 

130 

140 

Trust   Co's. 

New  York 
Bankers  Tr. 
B'way  Trust 
CentralTrust 
Columbiai.. 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

I'uUdii 

Guaranty  Tr 

HU'ls'm 

LawTit<tTr 
Lincoln  Tr.. 
Metmpolitan 
Mufl  (West 

Chester)  . . 
N  Y  Life  Ins 

&  Trust.. 
N  Y  Trust 
TUIeGu<feTr 
Transatl'in'r 
Union  Trust 
USMtg&Tr 
UnitedStatcs 
Weslcliestcr. 


Brooklyn. 
Hrodklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

450 
161 
775 
285 
100 
290 
350 
445 
208 
260 
373 
135 
105 
98 
380 

125 

925 
598 
340 
175 
385 
420 
985 
130 


595 
240 
265 
650 
140 
285 
75 


Ask 

460 
170 
785 
292 

3  00"" 

356 

455 

215 

275 

383 

142 

110 

105 

395 


950 
608 
350 

400  ' 
435 
1010 
140 


610 
250 
275 

fso' 

295 
85 


•  Banks  marked  with  a  (»)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
cbaoge  this  week,    t  New  stock,    v  Ex-rlghta 


New  York  City  Realty  and  Surety  Companies 


Bit 

Atl 

Alliance  R'ty 

70 

77 

Amer  Surety 

120 

125 

Bond  &  M  0 

235 

242 

Casualty  Co 

City  Invest  g 

13 

16 

Preferred.. 

58 

65 

Lawyers  Mtg 
Mtge  Bond. 
Nat  Surety. 
N  Y  Title  4 
Mtge 


120 

90 

213 

80 


A»X 

126 
100 
216 

90 


Bit 

Realty  .Assoc 

(Brooklyn) 

85 

D  S  Casualty 

200 

USTItleGAI 

75 

WesA  Broni 

Title  4M  0 

170 

All 

93 
'86  ' 

180 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  latereac"  except  where  marked  °'f° 


Standard  Oil  Stocks  PerShare 

Par  Bid  Ask. 

Anglo-American  Oil  new.   £1  •I9I2    20 

Atlantic  Refining 100  960  985 

Borne-Scrymser  Co 100  410  430 

Buckeye  Pipe  Line  Co...  60 1*97  100 

ChesebroughMfgnew...lOO  390  410 

Colonial  Oil... 100  50  '70 

Continental  Oil 100 x61 5  635 

Crescent  Pipe  Line  Co...  50  '37  39 

Cumberland  Pipe  Line..  100  190  200 

Eureka  Pipe  Line  Co 100  215  220 

Galena-Signal  on  com...  100  152  155 

Preferred... 100  139  142 

Illinois  Pipe  Line 100  227  230 

Indiana  Pipe  Line  Co 50  *99  101 

International  Petroleum.  £1  'IS  13I4 

National  Transit  Co...  12. 50  'M  16 

New  York  Transit  Co. ..100  208  213 

Northern  Pipe  Line  Co..  100  105  110 

Ohio  Oil  Co 25»365  370 

Penn-Mex  Fuel  Co 25  '45  49 

Pierce  Oil  Corporation...  25  *12  13 

Prairie  Oil  &  Gas lOO  665  575 

Prairie  Pipe  Line 100  270  275 

Solar  Refining 100  360  370 

Southern  Pipe  Line  Co..  100  198  303 

South  Penn  Oil 100  325  330 

Southwest  Pa  Pipe  Lines.  100  110  115 

Standard  Oil  (California)  100  257  260 

Standard  on  (Indiana)..  100  760  780 

Standard  Oil  (Kansas)... 100  550  565 

Standard  Oil  (Kentucky)  100  360  375 

Standard  Oil  (Nebraska)  100  490  510 

Standard  Oil  of  New  Jer.  100  592  597 

Standard  Oil  of  New  Y'k  100x283  287 

Standard  Oil  (Ohio) 100  450  460 

Swan&  Flrch 100  100  UO 

Union  Tank  Line  Co 100  102  105 

Vacuum  on 100  375  385 

Washington  on ..   10  *30  35 

Bonds.              Per  Cent. 

Pierce  Oil  Corp  conv  6s.  1924  82  84 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  34  38 

American  &  British  Mfg.  100  5  10 

Preferred 100  20  40 

Atlas  Piiwder  common 100  174  178 

Preferred 100  99  101 

Babcock  &  Wilcox 100  122  124 

Bliss  (E  VV)  Co  common.   50*475  525 

Preferred 50  *75  83 

Canada  FdysA  Forcings.  100  165  173 

Canadian  Explosives  com  100  2200  300 

Preferred 100  105  

Carbon  Steel  common  ..100  93  98 

lat   preferred 100  91  95 

2(1  preferred 100  55  62 

Colts  Patent  Fire  Arms 

Mfg 100  99  102 

duPout  (E  1)  de  Nemours 

&  Co  common... 100  263  J266 

Debenture  stock 100  9912IUI 

Eastern  Steel 100  121  125 

Empire  Steel  &  Iron  com.  100  48  53 

Preferred 100  80  84 

Hercules  Powder  com...  100  253  250 

Preferred 100  115  117 

Hopklus&AlleiiArmspref.lOOi  30  40 

Nlles-Bement-Pond  com.  100  150  160 

Preferred 100  105  109 

Penn  Seaboard  Sfeel  (no  par)  48  53 

Phelps  Dodge  &    Co 100  300  310 

Scovlll  Manufacturing...  100  620  640 

Thuiuaa  Iron 50  30  40 

Wliichfster  Repeat  Arms.  100 900 

Woodward   Iron 100 65 

Public  Utilities 

Amer  Gas  &  Elec  com...   50*114  118 

Preferred 50  *40  48 

Amer  Lt  A  Trac  com 100  290  293 

Preferred 100  106  108 

Amer  Power  &  Lt  com...  100  l>3  66 

Preferred ...100  83  86 

Amer  Pul)llc  Utilities  com  100  27  31 

Preferred 100  63  66 

Cities  Service  Co  com...l0i)  270  272 

Preferred.. ...100  841^    85 

Com'with  Pow    Ry&L.lOO  47  50 

Preferred 100  "6  80 

Elec  Bond  &  Share  pref. .  100  99  IOOI2 

Federal  Light  &  Traction.  100  lOi;    12 

Preferred 100  48  52 

Great  West  Pow  5s  1946.J&J  81  84 

MIs.slsslpplRlvPowcom.lOO  12  14 

Preferred.. 100  35  38 

First  .Mtge  5s  1951.. -J&J  70     

North'n  States  Pow  com.  100  89  91 

Preferred 100  96  98 

North  Texas  Elec  Co  com  100  54i2   oih 

Prelerred. 100  70  81 

Pacific  Gas  &  Eleo  com..  100  54  54i2 

1st   preferred 100  88  89 

Puget  Sd    Tr  L  &  P  com.  100  19  23 

Preferred 100  60  65 

Republic  Ry  &  Light 100  34  35 

Preferred 100  64  66 

South  Calif  Edison  com..  100  80  8/I4 

Preferred. 100  102  105 

Southwest  Pow  &  L  pref.  100  90  97I2 

Standard  Gas  &  El  (Del).   50  "y's    H 

Preferred. .50  "34  36 

Tennessee  Ry    L  &  P  com  100  5  8 

Prelerred 100  28  32 

United  Gas  &  Eleo  Corp.  100  3  7 

l8t  preferred 100  55  65 

2d    preferred 100  5  9 

United  Lt  &  Rys  com 100  38  41 

Ist  preferred 100  70  72 

Western  Power  common.  100  13'2    15 

Preferred 100  56  56 


RR.  Equipments — PerCt. 

Baltimore  &  Ohio  4H8 

IBuff  Roch  &  PittsDurgh  4Hs 
Equipment  43 

Canadian  Pacific  4 Ha 

ICaro  Cllnchfield  &  Ohio  5s.. 

Central  of  Georgia  58 

Equipment  4^3 

Chicago  &  Alton  4s 

Chicago  &  Eastern  III  5)48. . 
Equipment  4H8 

Chio  Ind  &  Loulsv  4,48 

Chic  St  Louis  &  N  O  5s 

Chicago  &  N  W  44s 

jChlcagoR  I&  Pac4H8 

.Colorado  &  Southern  5s 

Erie  53 

Equipment  4Hs 

I     Equipment  4s 

■Hocking  Valley  4s 

Equipment  5s 

IlUnols  Central  5s 

I     Equipment  44s 

Kanawha  &  Michigan  4H3.. 

Louisville  &  Nashville  5a 

iMIctdgan  Central  5s 

, Minn  St  P&SSM  4)^8 

Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  4)^23 

New  York  Central  Lines  58. 
i      Equipment  44s 

N  Y  Ontarlo&  West  4  4s.. 

Norfolk  &  Western  4!^s... 
I      Equipment  4s 

Pennsylvania  RR  4Hs 

I      Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s. 

St  Loula  &  San  Francisco  5s 

Seaboard  Air  Line  53 

I     Eijulpment  4  4s 

Southern  Pacific  Co  4  4S-. 

Southern  Railway  4  4s 

Toledo  &  Ohio  Central  4s.. 

Tobacco  Stocks — Per  Shi 

Pa 

American  Cigar  common.  10( 

i     Preferred 10( 

Amer  Machine  &  Fdry..lO( 
Brltlsh-Amer  Tobac  ord.-£ 

Ordinary,    bearer £ 

Conley  Foil lOi 

Johnson  Tin  Foil  A  .Met.lOi 
MacAndrews  &  Forbes..  10' 

[      Preferred lOi 

Reynolds  (R  J)  Tobacco. lOt 

Preferred loi 

Young  (J  S)  Co I0( 

Preferred 10( 

Short-Term  Notes — Per 

Amer  Cot  Oil  5s  1917. M&> 
Amer  Tel  &  Tel  4  4s  1918.. 

Balto  &  Ohio  5s  1918 

58  1919 

Beth  Steel  .5s  1919.  .F&A  i; 
Canadian  Pao  Os  1924. M&S  '. 
Chic  &  West  Ind  Os'   18. M&.^ 

Erie  RR  5s  1919 A-< 

General  Rubber  5s  I91S.J&F 

Gen  Elec  6s  1920 J&J 

Hocking  Valley  5s  1917. M-h 
Int  Harv  5s  Feb  15  'IS.F-A 

K  C  Rys  548  1918 I&J 

KCTermRy  4H8'I8.,M&^ 

4V^8   1921 J&.l 

Laclede  Gas  L  Ss  I919.-F&A 

Midi  Cent  5s  1918 

Morgan* Wright  5s  Dec  1  'U 
N  Y  Central  4 48. May  191»- 
N  Y.N  H&  H  OS.  Apr  15  191.'- 
Penn  Co  4V2S  1921. .J&D  i; 
Pub  Ser  Corp  N  J  5s  19. M&.- 
Rcm  .Arms  U.M.C.53'19F&A 
Southern  Ry  5s  1919.. M-S  V 
United  Fruit  5s  1918...M-^ 
Utah  Sec  Corp  6s  ■22.M-S  1.' 
Winches  Rep.Arms5s'I8.M&S 

New  York  City  Notes — 
6s  Sept  I  I9I7 


Industrial 
and   Miscellaneous 

American    Brass I0(' 

American  Chicle  com 100 

Preferred 100| 

Am  Graphophone  com lOOi 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  lOOl 

Preferred 100 

Borden's  CJond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1   1922.. J-D 
Intercontlneu  Rubb  com.  100 

Internat  Hanking  Co 100 

Intern.at lonal  Salt 100 

1st  cold  5s  1951 A-O 

International  Sliver  i)ref.l00 
l.ehleh  Valley  Coal  Sales.  .50 
(Jtis  Elevator  common 100 

Preferred .100 

Remington  Typewriter — 

Common 100 

1st  preferred lOOi 

2d    preferred    lOOj 

Royal  Baking  Pow  com..  100 

Preferred 100 


Bam 
Bid. 
6.18 
6.22 
5.22 
5.S0 
0.25 
6.70 
5.70 
6.50 
6.25 
6  25 
5.70 
5.15 
5.00 
5.85 
5.70 
5.50 
5.50 
6.50 
5.50 
6.50 
5.20 
5.20 
6.80 
5.00 
5.15 
5.40 
6.50 
6.15 
5.70 
6.70 
5.50 
6.50 
6.70 
5.00 
5.00 
5.00 
6.00 
5.80 
6.50 
6.00 
6.00 
5.18 
5.50 
5.80 

re. 
Bid. 
108 

96 

80 
•17 
♦17 
250 
100 
205 

98 
575 
111 
150 
IU5 

Cer,i . 
100 
9934 

9958 

98i» 
W8is 

IOOI4 
9834 
9034 
98 

10134 

100 

100 
9812 
9,vi4 
97 
98l2 

9'jl4 

lOO'-s 
9938 
92 
98 
98 
75 
9634 
9978 
90 
96 


Alk. 

4.90 
6.00 
6.00 
6.20 
6.50 
5.15 
6.15 
5.50 
5.60 
6.50 
5.10 
4.90 
4.70 
5.26 
6.15 
5.10 
5.10 
6.10 
6.00 
5.00 
4.90 
4.90 
5.20 
4.70 
4.80 
5.00 
5.50 
5,20 
5.10 
5.10 
6.U0 
5.10 
6.20 
4.70 
4.70 
4.70 
4.70 
5.20 
6.50 
6.20 
6.20 
4.90 
5.10 
5.20 


Atk. 

il2 

100 

90 

18 

19 

300 

130 

210 

103 

625 

114 

165 

UO 


100 


307 

61 

68 

82 

92 
131 

38 

86 
102 
104 
175 
3 
4 
/48 

10 
160 

59 

75I2 

98 
•75 

52 

83 

13 

66 

46 

143 


IOOI4 

loots 

9978 

9838 

983g 
10034 

99I8 

9714 

99 
10178 
IOOI4 
IOOI4 

99I4 

99 

99 

99I4 

99I2 
IOII4 

9958 

95 

99 

99I2 

S3 

97I4 
IOOI4 

91 

97I4 

100"i« 


311 

54 

72 

85 

95 
136 

40 

90 

105 

107 

185 

4 

6 

63 

11 

61  " 
7612 
102 

78 
65 

87 

14 

69 

60 

148 


98    ilOO 


•  Per  share.     6  Basis 
/Flat  Price,    n Nominal. 


d  Purchaser  also  pays  accrued  dividend      e  New  stock. 
X Bx-dtvldead .    fE:x-rlgbta.    zEx-200  %  cash  dividend. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  s'lows  the  gross  earnings  of  various  STKAM  roads  from  which  regular  weekly  or  monthly  returns 
oau  bo  obtained.  The  fl  st  two  oalumus  of  figures  give  the  gross  earnings  for  the  latest  week  or  mouth,  and  the  last  two 
oolurnns  the  earnings  for  the  period  from  Jan.  I  to  and  in'iludiiig  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begin  with  .January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  Ist  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
oorrospond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      Tke  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oroas  Earnings. 


'  Jan.  1  to  Latest  Date. 


Week  or 
Month . 


Ala  N  O  &  Tox  Pac 

Ala  &  Vicksburg.  July 
Vicks  Shrev  &  P.  July 

Ann  Arbor 2d  wk  Aug 

Atch  Topuka  &  S  Pe  June 

Atlanta  Binn  &  Atlilst  wk  Aug 

Atlanta  &  West  Pt.'June 

Atlantic  Coast  LinojJune 

Chariest  &  W  Cari  June 

Lou  Hend  &  St  L'june 

a  Baltimore  &  Ohio.  June 

B&  O  Ch  Tor  KR  Juno 

Bangor  &  Aroostook  June 


June 
May 
June 


June 

June 

May 

2d  wk  Aug 

Juno 


Bessemer  &  L  Erie. 

Birmingham  South 

Boston  &  Maine.. 

Buff  Koch  &  Pittsb,2d  wk  Aug 

Buffalo  &  Siisd  RK.|june 

Canadian  Nor  Syst.  2d  wk  Aug 
Canadian  Pacific. 1 2d  wk  Aug 
Caro  Clinchf  &  Ohio' June 
Central  of  Georgia- June 
Cent  of  New  Jersey 
Cent  New  lilngtand. 
Central  Vermont .  - 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy  June  . 

6  Ohicasjo  &  East  lUiJune 

c  Chic  Great  West.  . !  1st  wk  Aug 
Chic  Ind  &  Louisv.  2d  wk  Aug 
Chicago  June  RK..  June 
ChicMilw  &  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf.. 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  nam  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South. 
Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  «&  Hudson^ 

Del  Lack  &  West.!  June 

Denv  &  Rio  Grande  2d  wk  Aug 
Denver  &  Salt  Lake;4th  wkJuly 
Detroit  &  Mackinac  2d  wk  Aug 


June 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk  Aug 

June 

June 

June 


Detroit  Tol  &  Iront 

Det  &  Tol  Shore  L 

Dul  &  Iron  Range. 

Dul  Missabe  &  Nor  June  . 

Dul  Sou  Shore  cfc  Atl  2d  wk  Aug 


June 

June 
June 


Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia   Railroad.. 
Grand  Trunk  Pac. 
Grand  Trimk  Syst. 
Grand  Trunk  Ky 
Grand  Trk  West. 
Det  Gr  H  &  Milw 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  Sc  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ani;eles&  S  L.. 
Louisiana  &  Arkan. 
l/ouislana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central 
0  Mo  Kan  &  Texas. 
ft  Missouri  Pacific 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 


June 
June 

June 

June 

June 

June 

June 

3d  wk  July 
2d  wk  Aug 
3d  wk  July 
3d  wk  July 
3d  wk  July 

July 

June 


June 

June 

July 

June 

July 

June 

June 

June 

June 

June 

June 

2d  wk  Aug 

June 

June 

June 

2d  wk  Aug 
2d  wk  Aug 
2d  wk  Aug 

June 

2d  wk  Aug 

July 

June 

2d  wk  Aug 


Current     Previous 
Year.         Year. 


S 
1  170.661 
151,954 
61,771 

13809027 

70,076 

127,976 

3,376,810 
183,475 
178.345 

11272  774 
177,817 
313,637 

1.468,590 
99,796 

4,982,070 
342,275 
157.4'?4 
746,800 

2.746,000 
376,179 

1,249,991 

3, ,323, 125 
504,580 

■  388,932 
982.888 

1,821.488 

10660.943 

1,797.83.=S 
283.927 
186,496 
271,800 

9.410,567 

9,969,550 
187,367 

6,975,662 
300,313 

1,842,546 
314,851 

1,045.143 

117,429 

355.737 

40,012 

815,773 

2,685.809 

5,253,802 
549,300 
81,847 
29,246 
225.226 
148,920 
951,449 

2.124.430 

87,302 

131,367 

1,398,626 

1,173,468 

7,337,141 

652,309 

87.087 

283,639 

119„325 

1.320,7,53 

1,113,582 

182,493 

61,897 

8,089,011 
183,175 
170,588 
982,617 

7.161.170 
973.:>06 

1,102,317 
195,649 
315.650 

5,113.085 

1,206.612 
137,398 
176.413 

1,523,200 

1.217,359 

42,140 

247,109 

25.792 

238,611 

691,379 

66,231 

812,193 

6,341,000 

1,140,266 
8,788 


143 

130 

52 

119.34 

67 

107 

2,781 
1.58 
138 

10345 
174 
298 

1,370 
92 

4,692 
291 
137 
841 

2,943 
278 
959 

3,121 
464 
371 
903 

1,471 

8,283 

1,316 
280 
169, 
231 

9.163 

8,. 593. 
143 

5,986 
236 

1,676 
202, 
943 
121 
318, 
48 
604, 

2,242 

4.413. 
621, 


Current 
Year. 


225  1 
122  1 
720  1 
400  78 
,0461  2 
,298' 
,529  22 
,4101  1 
,580'  1 
418  61 

6.53; 

,862  2 
,350;  4 
9121 
,208  28 
517j  8 

500  24 

000  89 

,551'  2 

,545 

,363 

,281 

,863 

,204 

,378 


11458 


193 
116 

1,042, 
1.989 
74 
134 
1,182, 
1,025 
6,538 
565. 
82. 
213 
102 
1,236 
889, 
185 
65, 
7,619 
173 
150. 
785 
5.842 
69  i 
947. 
193 
247, 
4.228 
1,0S2 
139 
163 
1.308 
1.106. 
36 
164: 
23, 
243 
680 
66, 
716 
5,571 
1,003. 
8 


,543 
078 
148 
172 
746 
696 
,353 
,053 
,669 
,452 
,321 
,359 
.281 
,603 
,042 
112 
,610 
,932 
700 
,753 
797 
,005 
,570 
,942 
,912 
,476 
.535 
,637 
,990 
,593 
106 
,781 
966 
356 
,989 
567 
,491 
128 
246 
605 
686 
,954 
,492 
001 
,581 
252 
650 
,744 
.144 
,816 
,810 
145 
184 
933 
305 
,073 
,738 
735 
,811 
835 
,000 
100 
146 


10 
9 
5 
1 

52 

51 
1 

40 
1 

10 
1 
5 

10 

3 
13 

27 

16 

1 

1 

2 
4 
2 
I 

7 

7 

37 

4 

1 

2 

39 

27 

5 

1 

48 

1 

4 
48 
5 
7 
1 
1 
25 
6 

1 

45 
6 


6, 
20, 

24, 

43, 

7, 


S 
,144,405 
,144,163 
8,38,560 
671,495 
274,037 
792,247 
,121,244 
,078,233 
,037.118 
.170,347 
980.179 
,395.247 
,869,137 
479,161 
049,618 
,866,608 
830.311 
980,400 
586,776 
091,1,84 
176.773 
,9.36,05 
.718,235 
,708, .588 
,395,276 
,730,862 
,869,204 
,047,319 
,479,259 
,489,963 
,606,891 
,282,358 
,275,098 
,043,740 
,340,758 
,838.403 
,124,880 
,7.30.984 
.258,478 
637.940 
,680,062 
254,359 
,286,183 
.983,804 
,738,569 
,654,205 
,120,267 
809,575 
,268,393 
935.821 
,261,672 
,164,685 
.612,429 
,122,717 
,639,440 
.258.286 
,605,516 
,863,286 
511.100 
,741,975 
,882,037 
,234,803 
,362,568 
,202,268 
,848,805 
,091,498 
,020,487 
973.787 
,716,200 
.780,333 
,640,443 
,518.134 
.106,374 
.700.008 
,435.817 
.289,149 
743,682 
,083.944 
,441,886 
.824,690 
250,648 
.322.875 
736,745 
489,018 
465,123 
.347.671 
715,907 
869.602 
115,676 
198,089 


Previous 
Year. 


$ 

,006,622 
944,490 
,691,784 
,782,613 
,798,688 
695.711 
,037,125 
979,725 
835,630 
628.376 
921,628 
081,788 
570,865 
458,413 
,441,123 
760,415 
823,125 
,617,100 
,734.722 
,686,116 
,088,268 
932,314 
391.810 
,826,913 
,333,235 
,171,978 
100,015 
,045.011 
040,014 
880,175 
362,601 
,243,736 
,498,365 
866,241 
,2.54,015 
500,487 
788,390 
,285,916 
.694,738 
674.145 
,300,734 
2.50.399 
,275,398 
,981,607 
,929,327 
,451,163 
995,139 
761,799 
,121,647 
920.649 
,620,095 
6.59,797 
206,307 
002,005 
095,297 
,697,848 
,113,550 
,675,148 
482,460 
519.028 
608,375 
172,. 573 
703,162 
118,146 
835,028 
,494,240 
,050,790 
985.866 
,611,583 
,603.474 
„587.560 
,202,362 
,016.068 
,482,610 
,141,363 
.709.707 
800,707 
975.796 
,714,201 
,016,668 
227,303 
943.715 
654,161 
497,317 
836.309 
401.192 
256,855 
423,8.50 
402,477 
198,252 


Now  Orl  Groat  Nor. 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Clevo  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  linos  above 

N  Y  Chic  &  St  Louis 

N  YN  U  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  .Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  I'onnsylvania  RR. 
Bait  Ches  &  Atl. - 
Cumberland  Vail. 
Long  Island. 
Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  O  C  &  St  L 
Total  linos — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Readiag  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Browns V  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

S<3utheru  Pacific 

k  Southern  Ry  Syst. 

Ala  Great  South  _ 

Cine  N  O  &  Tex  P 

New  Orl  &  N  E.. 

Mobile  &  Ohio... 

Georgia  So  &  Fla. 

Spok  Port  &  Seat.. 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

TermRR  Assn,StL 

St  L  M  B  Term.. 

Texas  &  Pacific 

Toledo  Poor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virpclnian 

Waba.sh 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
ionth. 


June 

June 

Juno 

Juno 

June 

June 

June 

June 

iJune 

June 

Juno 

June 

June 

Juno 

June 

June 

Juno 

June 

June 

June 

June 

June 

June 

June 

June 

Juno 

June 

Juno 

June 

June 

June 


June 

June 

June 

June 

June 

June 

June 

June 

2d  wk  Aug 

June 

June 

June 

Jime 

2d  wk  Aug 

June 

July   

2d  wk  iVug 

June 

Juue 

.lune 

2d  wk  Aug 
2d  wk  Aug 

.lune 

2d  wk  Aug 

June 

June 

June 

2d  wk  Aug 

July 

2d  wk  Aug 

June 

June 

June 

June 

2d  wk  Aug 

June 

June 

Juue 

July 


Current     Previous 
Year.         Year. 


Various  Fiscal  Years. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Pacific  Coast 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Ciuc  New  Orleans  &  Tex  Pac. 

New  Orleans  &  No  Eastern 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


S 

174,413 

19544  344 

2,017,889 

723,918 

4,3.50,707 

4.491,251 

2.38,676 

2,300,514 

742,6.52, 

337,291' 

34747  241 

1.485,674 

7,404.054 

804,718 

388,4.32 

504,079 

5,693,.349 

8,371,745 

4.58,4091 

338,0581 

22197160 

110,336] 

436,708' 

1,489,218 

81,688 

534,287 

2,809,630 

710,-581 

7.718,601 

646, .589 

6,369.068 

28740  165 
14821978 
43.562  143 
1.915.585 

6.025,217 

4,249,863 

10275  070 

430,967 

11,935 

374,892 

195,944 

296,070 

4,767.565 

309,000 

2,265,163 

16086406 

2,198,547 

639,409 

1,147,149 

415,827 

275,3.52 

48,981 

661.617 

2,951 

144,278 

494,783 

252,926 

369,462 

96,015 

148,975 

74,429 

11347660 

956,210 

3.381.519 

263.629 

902,635 

119,907 

1,086,880 

1,357,263 


S 

80, 

17308 

1,879, 

605, 

3,896, 

3,846, 

161, 

1,909, 

507, 

322, 

30436 

1,186, 

7,080, 

726, 

306, 

416, 

4,987, 

6,664, 

4.54, 

520. 

19384 

109, 

274, 

1,408, 

76, 

606, 

2,143 

646 

6,812, 

480 

5,168 


446 

066 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


S 
833. 
101679 
655  10.800, 
4831  4,016. 
7.59  2-1,945, 
511  24,577, 
534  1,120, 
402 1 11, 836, 
250  3,409, 
642  1,639, 
302' 184025 


670 
327 
018 
386 
212 
886 
577 
992 
569 
193 
935 
213 
469 
815 
568 
142 
515 
721 
753 
223 


8,186 

41,149 
4,109 
2,046 
2,691 

30,801 

42,148 
2,112 
2.100 

122571 

467. 

2,289 

7,063 

401, 

2,477, 

14,608 
3,5-38 

36,494, 
3,072, 

35,654 


$ 

679  892,898 
.333  07,682,868 
,779  10.362,902 
579  3,467,847 
624  21,901,981 
352  22,156,175 
515  895,209 
053  11,477,0.32 
184  2,7,53,631 
803  1,823,113 
822  172,520  748 
,499  7,523.939 
677138,489,037 
637  4.149,809 
163  2,188,910 
.507'  2,368,614 
939  29,142,0.57 
323  36,538,677 
027  1.933,381 
2571  3. .304, 725 
459  111644193 
386'  460,262 
623!  1,778.951 

6,707,340 
364,698 

2,476,000 
517  12, 080, .349 
465  3,339,695 
434  35,614,209 
015  2,767,607 
763  30,681,445 


908 
927 
390 


24909  786 
12604  275 
37514061 
1,781,363 

4,982,022 

2,848,286 

7,830,308, 

313,369' 

10,438 

329,621 

172,019 

213,281 

4,136.233 

245,000 

1,890,601 

14255788 

1,875,817 

512,129 

971,407 

311,963 

229,353 

46,875 

460,267 

4,130 

140,052 

298,331 

178,900 

359,950 

96,568 

134,183 

60,592 

9,350,061 

682,556 

2,992,061 

239,076 

672,340 

98.936 

958,234 

1,058.683 


1.55419  758  140757  532 
76.2.53,325  69.847.517 
231673  083  210605  0  9 
11,413.088  10,679,636 


Period. 


July 

July 

July 

July 

July 

July 

July 

July 

July 

July  1 

July  1 

July  1 


to  Aug 

to  Aug 

to  Aug 

to  June 

to  June 

to  Aug 

to  Aug 

to  June 

to  June 

to  .Tune 

to  Aug 

to  Aug 


32,779.932 

23,006,991 

55,786.923 

2.374,741 

365,841 

2,063.940 

1,193.897 

1,984,992 

27.631.821 

9,907,646 

15,036,320 

107156444 

66.613,603 

3,280,864 

6,313,486 

2,294,875 

8,301.692 

1,664,703 

3,116.263 

76,784 

854.408 

1,920.076 

1,492.741 

12,944,768 

723,391 

4,129,544 

462,742 

58,730,189 

6,364,712 

19.283.137 

8.069,952 

4,447,079 

744,360 

4,701,829 

9,510.982 


Current 
Year. 


367,200 
651,084 
141,367 
.8.59.494 
388.367 
935,000 
590,032 
,337.924 
,466.859 
403.622 
659,307 
304,389 


29,916,757 

19,566.804 

49.483.561 

1.903.870 

324,944 

1,9.58,851 

948,582 

1,243,452 

24,364.460 

7.631,770 

13,042.910 

86.852,704 

58,057,963 

2.930.768 

5,866,024 

1,902,697 

7.386,549 

1,512,219 

2,305,435 

74,196 

803,370 

1,833.498 

1.179. .507 

11,393,162 

673,328 

3.680,070 

408.187 

50,696,976 

4,218,714 

17.827.015 

6,972,392 

3,517,289 

647,287 

4,780.874 

7.558.373 


Previous 
Year. 


5,543,700 

479,223 

132,148 

7,212,5.57 

48,402.991 

1,588,000 

10,865.507 

5,641,402 

11,060,440 

3,781,662 

1,374,487 

279.659 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d    week 


June 

June 

Jvme 

June 

July 

July 

July 

July 

Aug 

Aug 


(27  roads). 
(28  roads). 
(31  roads). 
(31  roads). 
(32  roads) . 
(31  roads). 
(31  roads). 
(29  roads). 
(30  roads). 
(29  roads) - 


Current 
Year. 


14,477,736 
14,823,511 
14,792,555 
20,312,246 
14,239,448 
14,779,798 
15,096,291 
20,483,799 
14,103,978 
14,337,363 


Previous 
Year. 


12,2,89,002 
12,827,696 
12.908.767 
17,.367,652 
12.573,738 
13,119.199 
13,125,306 
18,082,217 
13, .505, 346 
13,500,148 


Increase  or 
Decrease. 


% 


$ 
+  2,188,734' 
+  1,995,815 
+  1,8.83,788: 
+  2,944,694' 
+  1,665,710 
+  1,660,599 
+  1,970,985 
+2.401.582 
+598,032 
+837,215' 


17.82 
15.57 
14.60 
16.95 
13.25 
12.66 
15.02 
13.28 
4.47  i 
6.20  ' 


Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage.        Cur.  Yr.  Prec.  Yr.  $ 

October 246.683  246,000  345,790,899  310,740.113 

November. .218,863  248.058  330,258,745  306,606,471 

December  ..216,811  215,669:262,171,169  242,064,235 

January 248,477  247, .3271307,961,074  267,115,289 

February. ..249.795  248.738271.928.066  269.272.382 

March 248.185  247,317  321,317,560  294.068,345 

April 248.723     248,120  326,560. 2H7  288.740.6.53 

May 248,312  247,842  353,825,032  308,132,969 

June.. 242,111  241,550,351.001,045  301,304,803 

July 91,540  90,292'  88,707,336    77,925.579 


Increase  or 
Decrease. 


$ 

+  35.050 
-1-23.652 
+20,106 
+40,845 
+  2,656 
+27,249 
-1-37,819 
+45,692 
+49.696 
+  10,781 


786 
274 
934 

,785 
684 
215 
634 
,063 
242 
757 


% 


11.31 

7.73 

8.31 

15.29 

0.99 

9.27 

13.10 

14.82 

16.49 

13.84 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  b  Includes  Evansville  &  Terre  Haute,  c  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  «lso  all  other  receipts,  e  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  o  Includes  the  Texas  Central  and  the  Wichita  Falls  Unes. 
ft  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  &  Southern  RR..  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern,  Cine.  New  Orleans  &  Texas  Pacific,  New  Orleans  Sc  Northeastern 
and  the  Nor.  Alabama.  /  Innludes  Vandalia  RR.  «  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  *  We  no  longer  Include  Mexican  roads 
in  any  of  our   totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
of  August.  The  table  covers  29  roads  and  shows  6.20% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  August. 


Ann   Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida. . 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw... 

Canada  Atlantic , 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis \ 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M.- 
Missouri Kansas  &  Texas 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific 

Toledo  St  Louis  &  Western 

Western  Maryland 


1917. 


61,771 

342,275 

746,800 

2,746.000 

982,888 

186,496 

355,737 

549,300 

29,246 

87,302 

48,981 

1,320,753 


1,523,200 

25,792 

238,611 

691,379 
812,193 
275.352 

8,788 

11,935 

309,000 

2.198,547 

2,951 
369,462 
148,975 
263,629 


Total  (29  roads)--- 14,337,363  13,500,148  1,135.221     298,006 

Net  increase  (6.20%) 837,215       


1916. 


52,720 

291,517 

841,500 

2,943,000 

903,204 

169.148 

318,603 

521.700 

22,797 

74,476 

45,875 

1,236,989 


1.308.145 

23,073 

243,738 

680,735 
716,835 
229,353 

8.146 

10,438 

245,000 

1,875,817 

4,130 
359,9.50 
134,183 
239,076 


Increase. 


9,051 
50,758 


79,684 
17,348 
37,134 
27,600 

6,449 
12,826 

3,106 

83.764 


215,055 
2,719 


10,644 

95,358 

45,999 

642 

1,497 

64,000 

322,730 

■9",5i2 
14,792 
24,553 


Decrease. 


94,700 
197.000 


5.127 


1,179 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

-Gross  Earnings ^-Nct  Earnings- 


Current        Previous 
Roads.  Year.  Year. 

$  $ 

Kansas  City  Sou th.b--- July  1,102,317        947,581 

Jan  1  to  July  31 7,518.134     6,202,362 

Southern  Pacific-a July  16,086,406  14,255.788 


Current 
Year. 

% 
423,605 
2,950,198 
5,815,681 


Previous 

Year. 
$ 

413,485 
2,426,246 
5,048,216 


Jan  1  to  July  31 107,156,444  86,852.704  34,690,222  25.491.350 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Louisiana  &  Arkan.Jtine 
6  mos 


17 
16 
17 
16 


Gross 
Earnings. 
$ 
137.398 
139,816 
743,682 
800.707 


Net    after 
Taxes. 

35,654 

47,129 

155,168 

234,746 


Fixed 

Charges. 

% 

26,019 

26,080 

156,938 

153,102 


Balance, 

Surplus. 

$ 

9,635 

21,049 

def  1,770 

81,644 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of 
Road  or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.        Year. 


Adirond  El  Pow  Corp  June 

Atlantic  Shore  Ry July 

cAur  Elgin  &  Chic  Ry  June 
Bangor  Ry  &  Electric  June 
Baton  Rouge  Elec  Co  June 
BeltLRyCorp(NYC)  May 
Berkshire  Street  Ry,June 
Brazilian  Trac,  L  &  P  June 
Brock  &  Plym  St  Ry.  June 
Bklyn  Rap  Tran  Syst  May 
Cape  Breton  Elec  Co  June 
Cent  Miss  V  El  Prop.  June 
Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Cleve  Palnesv  &  East  June 
Cleve  Southw  &  Col.  April 
{/Columbia  Gas  &  El.  1  July 
Columbus  (Ga)  El  Co  June 
Colum  (O)  Ry,  L  &  P  June 
Com'w'th  P  Ry  &  Lt.iJune 

Connecticut  C^o l.fune 

Consum  Pow  (Mich) .  'July 
Cumb  Co  (Me)  P  &  L  June 
o  Dallas  Electric  Co.  j  June 
Dayton  Pow  &  Light  I  July 

o  Detroit  Edison July 

Detroit  United  LinesLlune 
D  D  E  B  &  Butt  ( Rec)  I  May 
Duluth-Superior  Trac  June 
East  St  Louis  &  Sub.  June 
Eastern  Texas  Elec.  June 
El  Paso  Electric  Co..  June 
42d  St  M  &  St  N  Ave; May 
0  Federal  Lt  &  Trac.  May 
Galv-Hous  Elec  Co..  June 
Grand  Rapids  Ry  Co  June 
Great  West  Pow  Syst  June 
Hagers'n  &  Fred  Ry.  April 
Harrisburg  Railways  June 
Havana  El  Ry.  L  &  P  June 
Honolulu  R  T  &  Land  June 
Houghton  Co  Tr  Co.  June 
6  Hudson  &  Manhat.  July 

Illlnoia   Traction IJune 

Interboro  Rap  Tran. | May 
Jacksonville  Trac  Co.  June 
Keokuk  Electric  Co.  June 

Key  West  Electric June 

Lake  Shore  Elec  Ry.  .luno 
Lehigh  Valley  Transit  July 
Lewist  Aug  &  Waterv  June 
Long  Island  Electric.  iMay 
Louisville  Railway. .I.Iune 
Milw  El  Ry  &  Lt  Co.  July 
Milw  Lt,  Ut  &  Tr  Co'.Iuly 
Monongahela  Vail  Tr  July 
Nashville  Ry  &  Light  June 
Newp  N  &  U  Ry  G  &  E  June 
N(Y  City  InterborO-.  May 
N'Y  &  Long  Island-.  May 
NY&  North  Shore.. IMay 

N«Y  &  Queens  Co iMay 

New  York  Railways.  ]May 
N'Y  &  Stamford  Ry.  .Tune 
NiY  Westches  &  Bost  June 
Northampton  TraC-.jJune 
Nor  Ohio  Elec  Corp. 'June 


$ 

118,178 

23,326 

186.330 

65,662 

18,373 

60,290 

91.447 

/7642000 

11,103 

2607,401 

37.078 

24.886 

128.805 

1365,312 

47.431 

116.813 

724,295 

83.127 

311.975 

1550.770 

861,398 

443,626 

244,435 

164,780 

129,772 

877,283 

1517,668 

37,730 

126,287 

296,753 

80,026 

101.371 

150,474 

206,448 

164,448 

104,828 

324,246 

44,979 

99,664 

554.982 

60.182 

27.7.59 

488.701 

1048.208 

3511.497 

55.516 

20,125 

11,743 

153,996 

268,711 

75.669 

21.111 

263 ,884 

614,717 

210,4.55 

292,. 594 

194,493 

111.929 

64,502 

36,654 

14,625 

97.584 

1045,801 

38,781 

46.280 

17,488 

527,232 


$ 

110.917 

44.761 

177.845 

64,368 

17.551 

70.817 

82,9U-: 

/7 178000 

10.734 

2571,180 

30.946 

23,882 

102,680 

672,190 

43,527 

106,612 

588,207 

67,953 

280.350 

1322.295 

816.941 

363,295 

242,379 

146,621 

116,895 

705,667 

1395,721 

44.221 

113.004 

244,082 

68,127 

83.158 

178.864 

104,772 

1.58,080 

108,702 

296.828 

39.306 

97.588 

476.935 

54,976 

.    26,656 

449,095 

933,019 

3231,008 

50,081 

19,705 

9,370 

139,003 

229,723 

72.030 

22,074 

264,179 

541,177 

190,412 

118,769 

190,109 

91,596 

66.278 

37.942 

15.214 

136,677 

1192,036 

36,597 

44,887 

16,319 

443.392 


Jan.  1  to  latest  date. 


Current 
Year. 


787,086 

152,547 

998,088 

416,385 

112,698 

287,556 

510,250 

/44646,000 

54,616 

12,201,99,^^ 

211,962 

147,60 

674,425 

11,186.109 

243,321 

448.186 

6,431,726 

609,699 

1,919,346 

9,272.735 

4,763.660 

3,199,885 

1,406,983 

1,076,074 

928,161 

6,874,787 

8,728,634 

180,224 

762,440 

1,744,494 

4,58,067 

641.705 

715.193 

138.905 

939,965 

645,244 

1.961.686 

176.505 

560.149 

3,251.042 

346,941 

170,260 

3,623,013 

6,436.517 

17.585,884 

345, .5.56 

117,603 

67, .574 

813,922 

1,599.574 

399,267 

88,297 

1,. 535, 661 

4.497,725 

1,232,512 

1,545,. 544 

1.203,175 

553.648 

307.661 

159.836 

61,054 

490,.349 

5,042,052 

174,560 

274,446 

102, .567 

3,121,605 


1, 


Previous 
Year. 


739,025 

190.682 

946.833 

383,495 

102,240 

322,411 

458,222 

/•41 179.000 

51.668 

11.588,614 

180.084 

143.698 

604,126 

4,737,345 

210,616 

409.413 

5,317,310 

402.830 

1.709,251 

8,087.835 

4,495. .551 

2,622,193 

1,298,708 

946,046 

887,091 

5,555,928 

7,694,288 

204„504 

651,691 

1,409,783 

389,066 

535.906 

808,504 

1,0.56,561 

924.932 

639,739 

1.809.811 

148.370 

546,634 

2.893,997 

321.750 

1.56. .578 

3.410,310 

6.854,150 

16.100.716 

316,320 

117,702 

56.674 

722,320 

1.396,693 

3.56.794 

86,252 

1,522,146 

3,974,6.33 

1.013,017 

8,53,021 

1,154.629 

476,923 

305,316 

156,669 

62,922 

.577,098 

5,597,572 

168.252 

256,189 

98,392 

2,411,289 


Name  of 
Road  or  Company. 


North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Lt  &  P  Corp-  - 
g  Paducah  Lt  &  Tr  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Rv_ 
Port  (Ore)  Ry  .L&PCo. 
pPuget  Sd  Tr,  L  &  P_ 
^Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L  H  &  P- 
Santiago  El  Lt  &  Trac 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard- 
Southern  Cal  Edison- 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.- 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  N  Y  C 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap- 
Westchester  Electric- 
Westchester  St  RR-- 
pWest  Penn  Power- - 
ffWest  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


June 
May- 
April 
June 
June 
July 
July 
Juno 
June 
July 
June 
May 
June 
May 
June 
May 
May 
May 
May 
June 
May 
June 
May 
July 
June 
May 
June 
July 
July 
May 
July 
June 


Current 
Year. 


179,406 

10,134 

276,191 

23,652 

30.148 

2437.394 

,55.775 

490.652 

7.55,872 

388,002 

511,983 

36.881 

117.819 

45.543 

79.184 

69.222 

18.841 

305.685 

29.128 

78.235 

350,327 

853.196 

250,676 

561,7.53 

93,504 

44.570 

22.668 

304.382 

653.655 

72.489 

83,717 

29,228 


Previous 
Year. 


149.460 

10,. 564 

255,828 

24.201 

24,321 

2214,928 

46,833 

473,664 

632,891 

326,707 

500,107 

.34,314 

105,132 

43,540 

68,111 

79,548 

20,143 

431,917 

28,553 

73,380 

348,111 

853,191 

274,516 

497,407 

68,619 

50,236 

22,880 

228,813 

536,688 

72,122 

79,516 

29.418 


Jan.  1  to  latest  date. 


Current 
Year. 


1.064, 

34 

1.091, 

150, 

158, 

17.133 

31S 

2.863, 

4,549, 

2.617, 

2,829, 

163, 

744, 

219, 

451, 

313, 

86, 

1,966, 

122, 

514, 

1,705 

5.175 

1.165, 

3,628 

494, 

204 

115 

2,222, 

4.326 

315 

598 

163 


226 
856 
399 
515 
696 
862 
207 
060 
689 
373 
690 
958 
711 
950 
965 
010 
764 
088 
195 
950 
118 
945 
959 
.567 
989 
997 
197 
114 
859 
513 
365 
971 


Previous 
Year. 


906,153 

34.641 

,017,244 

151,584 

141,382 

,637,298 

288,107 

681,976 

844,945 

260.625 

,728.612 

147.022 

668,138 

221,845 

389.154 

331.750 

92.060 

,047.412 

115.503 

484.298 

.688.054 

.009,415 

.176.362 

.3. 56,. 598 

419.811 

220.703 

118,535 

,634.027 

,493,929 

317,589 

551,5.54 

158,400 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  milreis.  £/ Includes  constituent 
companies. 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week:  ■  ^ 

■Gross  Earnings- 


Current 

"3    '        Companies,  i  Year. 

$ 

Alabama  Power  Co  a July      1 74 ,952 

_    Jan  1  to  July  31- 1,027,282 

Belf  Telephone  of  Pa-. -July  l,1.39,4il 

Jan  1  to  July  31 8,082,826 

Central  District  Tel July      6.34.286 

Jan  1  to  July  31 4.434,827 

Delaware  &  Atlantic. -.July      154,240 

__  Jan  1  to  July  31 1,003,502 

Santiago  El  Lt  &  Tr May        45.543 

Jan  1  to  May  31 219,950 

Tri-State  Tel  &  Tel June       146,197 

Jan  1  to  June  30 870.150 

West'n  States  Gas  &  El- July      109.869 

Aug  1  to  July  31 1,320,996 

Gross 

Earnings. 

$ 

35,685 

22,061 

385, .5.55 

238,780 


Arizona  Power  Co-May 

12  mos 

Cleveland  Elec  Ill.July 

7  mos 
Columbia  Gas  &  El-July 

7  mos 

r     July 

Hudson  &  Man- 
hattan    (all         7  mos 
sources) 

Milw  Elec  Ry  &  Lt.  July 

7  mos 


Milw  Lt  Ht  &  Trac.  July 

'!?E';n    ■   ■  7  mos 

^^-^      ™_™™=.-  -,^-  j^ jy 

Monongahela 

Vail  Tract 7  mos 

Phila  Rap  Trans.. July 

ITnited  Light  &  Rys.  July 

12  mos 
"Subsidiary  cos — July 

12  mos 

West  Penn  Power. -July 

7  mos 

West  Penn  Rys June 

7  mos 


17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 
17 
16 


Chautauqua  Traction — 

3  mos  to  June  30  '17 

Louisville  Ry Jime  '17 

'16 

6  mos  '17 

'16 

Phila  &  Western.. July  "17 

•16 

7  mos  '17 

'16 
S  chenectady  Ry — 

3  mos  to  June  30  '17 
'16 

Virginia  Ry  &  Pow.  July  '17 
'16 

York  Railways July. '17 

'16 

8  mos  '17 

'16 
X  After  allowing  for  other 


490,919 

356,722 
3.752,762 
2,887,420 

724.295 

588.207 
6,431,726 
6,317.310 

488.701 

449,095 
3,623,013 
3,410,310 

614,717 

541,177 
4,497,725 
3,974,633 

210,455 

190,412 
1,232,512 
1,013,017 

292,594' 

118,769 
1,545,544 

853,021 
2,437,394 
2,214,928 

147.374 

131.831 
1,997,327 
1,839,265 

596,050 

539,032 
7.177.547 
6,692.615 

304,382 

228,813 
2,222,114 
1,634,027 

653,655 

536,888 
4,326,859 
3.493.929 
"   Gross 
Earnings. 
$ 

34.314 

263.88-1 

264,179 

1.535,661 

1.522.146 

55,775 

46,833 

318,207 

288,107 

347,140 
325.117 
561,753 
497.407 

83.717 

79.516 
694,655 
632,119 
income  received. 


Previous 
Year. 

$ 
120.973 
811,115 

1,046,874 

7,211,948 
613.320 

4.190,201 
137,482 
900,776 
43,540 
221,845 
145,581 
855,938 
98,081 

1,215,870 

Net  after 

Taxes. 

$ 

22,378 

15,035 

259,589 

167.468 

165,877 

1.58,481 

1.061.739 

1,394,578 

331,416 

278.444 

3.344.173 

2,760.811 

252,316 

245.324 

1,931,541 

1,916,131 

171,867 

131,995 

1,025,793 

1,092.624 

59,137 

64,683 

263,987 

296,387 

"""132,087" 

64,422 

784.172 

457,048 

1.007,919 

993.454 

135,155 

122,008 

1.837,832 

1.699,602 

215,265 

201,924 

2,720,736 

2,670,144 

80,282 

88,725 

770,167 

757,313 

252.886 

247,862 

1,770,977 

1.708,422 

Net 

Earnings. 

S 

3,825 
117,333 
129,983 
733.991 
757,471 
28,440 
25.576 
153,373 
151.362 

120.592 
113.635 
277, .357 
262,304 
38,342 
39.651 
324,066 
333,493 


-Net  Earnings- 


Current 

Year. 
$ 

103,551 

742,129 

261,027 
2,120.808 

149,285 

1.305,398 

23,173 

184,213 
12,296 
66,631 
49,380 

274,258 
52,066 

622,368 

Fixed 

Charges. 

$ 

13,312 

12,199 

152,877 

124.959 

53.446 

39.162 

342,459 

258.689 

346,556 

345,903 

2,437.098 

2,376,819 

217,3.55 

214.297 

1,520.501 

1,505,334 

88,321 

67,856 

543,353 

465,427 

39.816 

56,929 

272,596 

398,278 

43,276' 

25,000 

228,411 

172,014 

811,331 

815,268 

57,708 

48,710 

646,958 

653.810 


Previous 
Year. 

$ 

72,920 

498,376 

311,090 

2.x49,940 

182,422 

1,324,443 

25,722 
185,899 

20,628 
105.499 

47.795 
243.426 

47,046 
582,101 

Balance, 
Surplus. 
S 

i9,081 

j2,853 

xl06,935 

x42,730 

112,430 

119,319 

719,279 

135,889 

1148,861 

zdefl5,830 

22,039.183 

1680,022 

34,96] 

31,027 

411,040 

410,797 

288,479 

270,288 

2536,633 

2663,992 

219,350 

252.886 

2def8,278 

2213,622 

88,811 

39,422 

555,761 

285,034 

196,588 

178.186 

77.447 

73,298 

1,190,874 

1.145,792 


1. 


.38,844 
38. .344 
268,895 
264,919 
142,231 
173,053 
1,165,242 
1,183,531^ 
Fixed  ChgsT 
&  Taxes. 


18,413 

76.813 

76.813 

463,875 

460,875 

13.018' 

12.557 

88,182 

_  87,792 

58,896 

59,281 

157,350 

147,559 

25,826 

25.800 

205.476 

206,846 


41,438 

50,381 

501 ,272 

492,394 

110,655 

74,809 

605,735 

_  624.891 

"Balanced 
Surplus. 

$ 

idefl4,688 

252,783 

266,899 

2338,147 

2367,473 

~  15,422 

13,019 

65.191 

63.570 


262,199 

254,835 

2129,541 

2123.085 

12,516 

13,791 

118.590 

126.647 


812 
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ANNUAL    REPORTS 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  July  21. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


steam  Ronda —  Page. 

Baltimore  I'hea.  <fe  Atlantic  Ry 496 

BaltlmoreA  Ohio  RR 601 

Central  of  GeorKhi  Ry S85 

Chicago  Burl .  &  Qulncy  RR 383 

Missouri  Kuii8aH<t  Texus  Ry 7 JO 

Pere  Mar(iuclte  Ry.  (:i  mos.) 499 

St.  Louls-San  FranclHco  Ry 383 

St.  Louis  S.juthwcstern  Ry 384 

Toledo  Peoria  &  Western  Ry ..385 

Toledo  St.  Louis  &  Western  RR 384 

Wheeling*  Lake  Erie  RR ...491 

Elect  Tic  Hands —  Page. 

Brazilian  Trac,  Lt.  &  P.  Co.,  Ltd. .491 

Brooklyn  Rapid  Transit  Co ..386 

Buffalo  Lockport  &  Rochester  Ry-..?!."; 
Commonwealth  Pow.,  Rv.  &  Lt.  Co. 493 
New  Orleans  Ry.  &  Lt.  Co.  (6  mos.). 499 

Philadelphia  Rapid  Transit  Co 386 

United  Light  &  Rys.Co 499 

West  Penn  Rys.  (6  mos.) 608 

Industrials —  Page. 

Alaska  Gold  Mines  Co.  (6  mos.) 60S 

AlUs-Chalmers  Mfg.  Co.  (6  mos.)... 500 

Amer.  Cyanamld  Co ..711 

Amer.  Hide  &  Leather  Co 390 

Amer.  Light  &  Traction  Co. ..500 

Amer.  Malting  Co.  (9  mos.) 500 

Amer.  Shipbuilding    Co 718 

Amer.  Steel  Foundries  (6  months) 500 

Appalachian   Power  Co 603 

Asbestos  Corporation   of   Canada, 

Ltd.  (6  months) 391:  713 

Associated  Oil  Co.  of  Ciil.  (6  months). 500 
Brompton  Pulp  *  Paper  C  i.  (6  mos.)  .391 

Bunte  Bros.,  Chicigo  (3  months) 501 

California  Petrole'im  C  )rp.  (6  mos  ). 501 
Canadian  Car  .fe  Founirv  Co.,  Ltl..4')4 

Central  Coal  &  C  )ke  Co 714 

Central  Leathe"  Co.  (6  months) 391 

Charcoal  Iron  Co.  of  Amer.  (3  mos.)  .501 

Chevrolet  Mot'ir  Co.  (6  months) 501 

Chino  Copper  Co .  (6  months) 609 

Col:)rado  Fuel  ot  Iron  Co.  (6  months)  .610 

Columbia  G-'S  <fe  Electric  Co 719 

Computiug-Tabulating-Rec"rding  Co. 501 
Consol.  Arizona  Smelt.  Co.  (6  mos.). 610 
Consolidated  Gas,   Electric  Light  & 

Power  Co.  of  Baltimore 501 

Corn  Products  Refining  Co.  (6  mos). 392 
Cumberland  Pipe  Line  Co.  (bal.  sh.).502 

Fisk  Rubber  Co 719 

General  Chemical  Co.  (6  mos.) 392 

General  Cigar  Co.,   Inc.   t6raos.) 493 

Goodyear  Tire&  Rubber  Co.  (6  mos.)  611 

Great  Western  Power  l-vstem 493 

Gulf  States  Steel  Co.  (6  months) 392 

Hercules  Powder  Co.  (6  months) 493 


Industrials  {Continued) —               Paje. 
Idaho  Power  Co 603 

Indian  Refining  CJo.  (6  months) 719 

Internat.   Mercantile  Marine  Co 386 

International  Nickel  Co.,  New  York. 387 

International  Textbook  Co 393,  495 

Manlialtan  Elec.  Supply  Co.  (6  mo8,)393 
Manufac.  l^lght  &  Heat  Co.  (6  mos.)  .61 1 

Massachusetts  Gas  Companies ,502 

Mich.  Limestone  &  Chemical  Co.        612 

Mich.  State  (Bell)  Telephone  Co 495 

Midvale   Steel   &    Ordnance   Co.    (6 

months) 502,   601 

National  Acme  Co.  (6  months) 393 

National  Cloak  &  Suit  Co.  (6  mos.).. 503 

National  Securities  Corporation 603 

National  Transit  Co 720 

Nevada  Cons  il.  Capper  Co.  (6  mos.)  .720 

New  Jersey  Zinc  Co.  (3  months) .503 

Niagara  Falls  Power  Co.  (G  months). .503 
Niagara   Lockport  &  Ontario  Power 

Co.   (fl  months) 721 

Northern  States  Power  Co 503 

Ontario  Steel  Products  Co 712 

Pacific  Mills  (6  months) ..393 

Page  Woven  Wire  Fence  Co.  (bal.  8h,)721 
Pierce-.\rrow  Motor  Car  Co.  (fl  mos.)503 

Provident  Loan  Society  of  N.  Y 714 

Ray  Consol.  Copper  Co.  (6  months). 721 
Republic  Iron  &  Steel  Co.  (6  mos.)... 394 

Royal  Dutch  Co 711 

Savage  Arms  Corp.  (6  mos.). .503 

Shattuck-Arizona  Cop.  Co.  (3  mos.). 503 

Sierra  Pacific  Electric  Co 496 

Sinclair  Oil  &  Refining  Corp.  (3  mos.)  013 
Southern  Canada  Power  Co.,   Ltd., 

(9  months) 722 

Steel  Co.  of  Canada,  Ltd 491 

Studebaker  Corporation 613 

Stutz  Motor  Car  Co.  of  Ind.  (6mos.)-395 

Thomas  Iron  Co 711 

Tide  Water  Oil  Co.  (6  mos.) 503 

Toronto  Paper  Mfg.  Co.,  Ltd. .714 

Tuckett  Tobacco  Co.,  Ltd 613 

Union  Natural  Gas  Corporati.m 711 

United  Alloy  Steel  Co.  (6  months) ...614 

Unite!  Fuel  Gas  Co 711 

U.  S.  Gypsum  Co.  (6  months) 723 

U.S.  Light  &  Heat  Corporation 723 

U.  S.  Rubber  Co ...712 

U.  S.  Steel  Corporation  (6  months). .493 

Utah  Copper  Co.  (6  months) 614 

Virginia-Carolina  Chemical  Co 602 

Volcan  Detinning  Co.  (6  months) 723 

Western  Power  Corporation 494 

Wolverine  Copper  Mining  Co ..614 

Worthington     Pump    &     Machinery 

Corporation  (6  months) 614 


Pittsburgh  Shawmut  &  Northern  Railroad. 

{Slatement  by  Receiver,  July  1917.) 

Frank  Sullivan  Smith,  as  receiver  of  the  Pittsburgh  Shaw- 
mut &  Northern  RR.  Co.  and  the  mortgaged  properties  of 
Shawmut  Mining  Co.  and  the  Kersey  Mining  Co.,  on  July  11 
1917  obtained  authority  from  the  Court  to  issue  and  ex- 
change at  imr  for  like  certificates  maturing  Aug.  1  1917 
and  Sept.  1  1917,  $1,700,000  of  his  gold  certificates  of  in- 
debtedness, $1,500,000  being  series  A  and  $200,000  series  B. 

In  his  statement  to  the  Court  as  to  the  necessity  for  re- 
funding all  of  the  $1,700,000,  maturing  certificates,  Re- 
ceiver Smith  said  in  substance: 

New  Certifical-a. — These  cerc.ifica.tes  will  bear  f^'^r.  int..  payable  semi- 
annually, and  mature  two  years  after  the  date  thereof,  i.  e.,  on  Aug.  1 
1919  and  Sept.  1  1919.  respectively,  with  the  right  to  pay  the  whole  or  any 
part  thereof  at  par  and  int.  before  maturity  at  any  interest  period,  upon 
four  weeks'  notice  by  adv.  in  N.  Y.  City.  Said  certificates  of  both  series 
are  by  order  of  Court  made  a  lien  on  the  mortgaged  properties  of  said  rail- 
road company  and  said  mining  companies  "prior  to  the  lien  of  the  mort- 
gages or  deeds  of  trust,  or  any  of  them,  heretofore  created  upon  .said  prop- 
erties, and  are  to  be  recognized  as  such  in  any  reorganization  of  said  de- 
fendants' mortgaged  properties,  by  judicial  procedure  or  otherwise."  The 
Columbia  Trust  Co.  is  trustee  for  the  is.sue  (both  series).     Denom.  SI, 000. 

Outstanding  Securities. — (a)  .?164,000  5%  bonds  of  Pittsburgh  Shawmut 
&  Northern  RR.  [total  amount  Issued  $6,000,000,  of  which  $5,836,000 
were  exchanged  for  bonds  of  1902  and  are  still  uncanceled. — Ed.l;  (ft)  $14,- 
491,600  of  the  .151.5,000,000  4%  bonds  dated  Aug.  1  1902;  (c)  $77,000  car 
trust  bonds  of  1910,  a  lien  upon  tho  mortgaged  properties  prior  to  the 
outstanding  bonds  of  said  railroad  company,  id)  a  $20,000  note  of  the 
receiver,  with  a  lien  upon  the  aforesaid  properties  prior  to  the  bonds,  to 
secure  a  loan  to  enable  him  to  comply  with  the  N.  Y.  State  Workmen  s 
Compensation  Law.  (c)  $733,000  of  the  $950,000  1st  M.  bonds  dated 
Dec.  1892  of  the  former  Central  New  York  &  Western  RR.  (merged  in 
1899);  of  these  .15950.000  bonds,  $217,000  were  heretofore  canceled. 

Cost  of  Irnorovcnicnts  and  Additions. — For  three  years  prior  to  the_  re- 
ceivership (which  bsgan  Aug.  1  1905),  the  gross  earnings  were  insufficient 
to  defray  the  operating  expenses,  and  it  was  estimated  that  in  order  to  put 
the  mortgaged  properties  on  a  paying  basis  an  expenditure  of  nearly 
$4,000,000  would  be  required  for  repair,  improvement,  betterment,  re- 
trenchment and  additions  to  the  said  mortgaged  properties,  which  est_imate 
was  based  upon  expert  opinion  and  advice.  The  receiver  has  accordingly 
expended  under  orders  of  Court  approximately  this  sum  for  additions 
and  betterments,  such  as  construction  of  passing  tracks,  bridges,  water 
stations,  freight  and  passenger  stations,  the  acquisition  of  locomotives 
freight,  passenger  and  caboose  cars  and  one  steam  wrecking  crane  of  100 
tons  capacity;  the  construction  of  18  miles  of  new  railroad,  and  the  pay- 
ment of  orincinal  and  interest  of  sums  due  for  the  purchase  of  coal  lands. 

Of  said  .$4,000,000,  about  $1,000,000  has  been  taken  from  net  earnings 
after  the  pa.vment  of  interest  on  receiver's  obligations,  operating  expenses, 
maintenance  of  way  and  eqviipment  charges  and  the  remainder  has  been 
provided  by  the  sale  of  .$3,100,000  of  his  certificates  of  indebtedness,  $2.- 
040.000  of  the  proceeds  of  which  were  expended  in  the  purchase  of  equip- 
ment, the  cost  of  such  eriuinment  per  mile  of  systf^m  being  $11,0S6. 

Earnings. — The  earnings  for  years  ending  June  30  have  been: 


Operating  Revenues  of  the  Railroad  for  the  Nine  Fiscal  Years. 


Years — • 

1907-08-. 

1908-09.. 

1909-10-. 

1910-11-. 

1911-12-. 


Gross . 
$831,717 
836,465 
1.170,025 
1,331.755 
1,482,649 


Net. 
$36,305  loss 

11,512     •■ 
249,186  gain 
212,770 
470,037 


Years — •  Gross.  Ae(. 

1912-13- -.$2, 003. 277  $476,448  gain 
1912-14---   2,099,975     320,027     " 
1914-15-.-    1,834,056     385,137 
1915-16-. -  2,405,641     599,034 


Pittsburgh  A  Shawmut  RR. — Parties  owning  the  principal  interest  in  the 
properties  have  constructed  the  Pittsburgh  &  Shawmut  RR.  to  Freeport,  in 
the  Pittsburgh  District,  consisting  of  main  line  and  branches  of  104.02 


miles  of  railroad,  to  a  connection  with  the  West  I'enn  Division  of  the  Penn- 
sylvania KK.,  and  with  the  system  of  slack-water  navigation  of  the  Alle- 
ghany Klver  in  process  of  construction  by  the  U.  S.  Government.  About 
$7,000,000  has  been  expended  in  constructing  said  extension.  Your  pe- 
tllionc^r  has  always  understood  it  to  be  the  purpo.se  of  the  parties  owning 
l)y  far  the  gntatest  Interest  in  both  of  said  railroads  to  cause  them  to  be 
merged  and  consolidated  when  and  as  soon  as  the  reorganization  of  said 
Shawmut  Railroad  could  be  advantageou.sly  effected. 

Coal  Properties. — The  parties  interested  in  .said  Shawmut  Railroad  and 
.said  extension  have  cau.sed  to  be  opened  eight  bituminous  coal  mines  along 
the  line  of  the  extension  in  addition  to  the  Ramsay  Mine  thereon,  including 
a  mine  at  (Jadogan,  with  a  modern  mining  plant  capable  ultimately  of 
producing  5,000  tons  of  coal  per  day.  There  are  also  six  mines  along  the 
line  of  said  Shawmut  Railroad,  which  are  in  the  possession  of  and  being 
operat(!d  by  your  petitioner  as  such  receiver,  and  there  are  upon  the  line 
of  .said  Pittsburgh  &  Shawmut  RR.  sixteen  coal  mines  and  upon  the  Shaw- 
tnut  Railroad  96  coal  operation.s  owned  by  parties  having  no  interest  in 
eith(!r  of  .said   railroads. 

The  amount  of  bituminous  coal  tributary  to  the  combined  line  of  said 
Iwo  railroads  is  estimated  by  competent  experts  as  one  billion  (1,000,000,- 
000)  net  tons,  of  which  450,000,0(50  net  tons  are  owned  by  coal  companies, 
of  which  the  coal  lands  an-  under  the  lien  of  the  mortgages  securing  the 
bonds  issued  by  the  said  two  railroad  companies,  respectively,  to  wit: 
26,000  acres  owned  by  the  Shawmut  Mining  Co.,  and  the  Kersey  Mining 
Co.,  and  about  23,000  acres  owned  by  the  Allegheny  River  Mining  Co. 
Th<^  production  of  coal  mines  along  the  said  combined  line  of  railroad  under 
normal  industrial  conditions  will  aggregate  5,000,000  tons  per  annum,  giv- 
ing to  said  line  of  railroad  annual  net  earnings  of  not  less  than  $1 ,500,000. 

Receivers'  Certificates  Pledged. — In  April  1914  your  petitioner  as  receiver 
was  authorized  to  is.sue  $525,000  certificates  of  indebtedness  for  the  pur- 
pose of  paying  off  certificates  maturing  June  1  1914.  The.se  new  certifi- 
cates did  not  find  a  ready  market,  and  therefore  the  entire  issue  waspledged 
to  secure  a  loan  obtained  from  the  Pittsburgh  &  Shawmut  RR.  Co.  through 
(iiuu^ral  Thomas  H.  Hubbard,  the  Chairman  of  its  board  of  directors. 
This  loan  was  evidenced  by  a  note  of  the  said  receiver  for  $525,000,  payable 
to  the  Pittsburgh  &  Shawmut  RR.  Co.  Subsequently  the  said  General 
Hubbard  extended  the  time  of  payment  of  this  loan  and  note,  and  accepted 
in  lieu  and  stead  thereof  the  proceeds  of  15  refunding  certificates  and  a  de- 
mand note  dated  Oct.  1  1914,  (the  day  of  maturity  of  the  first  note),  for  the 
residue,  to-wit:  $510,387  50.  with  the  residue  of  .said  refunding  certificates 
as  collateral,  payable  to  .said  the  Pittsburgh  &  Phawmut  RR.  Co.  It 
was  then  agreed  that  no  demand  should  be  made  on  .said  note  until  the  .said 
certificates,  so  pledged,  could  be  sold  in  a  ready  market.  The  said  demand 
note  has  at  all'times  remained,  and  now  remains,  unpaid,  though  all  in- 
terest thereon  has  been  fully  met. 

Causes  Delaying  Reorganization — Controversy  with  Pittsburgh  &  Shawmut 
Interests. — By  reason  of  the  gratifying  results  obtaining  in  the  physical 
improvements  in  said  railroad,  and  said  mortgaged  properties,  as  aforesaid. 
coupled  with  satisfactory  increases  each  year  in  tonnage  and  in  gross  and 
net  earnings,  and  the  practical  completion  of  the  extention  of  said  railroad, 
in  the  judgment  of  your  petitioner  an  immediate  reorganization  of  said 
mortgaged  properties  would  be  warranted  were  it  not  for  the  existing  finan- 
cial conditions  affecting  the  financing  of  railroad  enterprises  and  conse- 
quent inopportune  time  for  .selling  securities  of  the  reorganized  company. 

More  particularly,  the  reorganization  is  delayed  by  the  fact  that 
persons  who  have  recently  come  into  control  and  management  of  the 
Pittsburgh  &  Shawmut  RR.  Co.  and  the  Allegheny  River  Mining  Co., 
aforesaid,  have  claimed  the  right  to  divert  traffic  from  the  said  Shawmut 
Railroad,  as  a  consequence  of  which  your  petitioner,  seeking  to  protect 
the  interests  of  the  holders  of  certificates  issued,  as  aforesaid,  pur.suant  to 
orders  of  Court,  has  been  constrained  to  bring  an  action  for  injunctive  re- 
lief asfainst  this  impairment  of  the  security  of  said  certificates  and  maintain 
a  preliminary  injunction  order  against  such  diversion,  which  action  is  now 
pending  in  this  Court  and  which  order  is  now  in  force.  Your  petitioner 
is  informed  that  narties  commanding  resources  abundantly  sufficient  to 
refinance  said  railroad  and  said  mortgaged  properties  up  to  the  present 
time  have  not.  for  the  reasons  aforesaid,  deemed  it  wise  to  formulate  a 
olan  of  reorganization,  but  has  deemed  it  advisable  to  defer  for  the  time 
being  the  submission  of  such  plan  to  the  holders  of  liens  on  said  properties. 

Central  Neic  York  &  Western  Bonds. — Recently  the  Pacific  Improvement 
Co.  (of  California),  which  owns  .$650,000  of  the  bonds  of  the  C-ntral  New 
York  &  Western  RR.  Co.,  has  laid  claim  to  the  priority  of  th?  lien  of  said 
bonds,  or  of  the  mortgage  securing  the  same,  or  of  the  judgment  or  decree 
of  foreclosure  of  the  latter,  to  the  lien  of  the  certificates  of  indebtedness  of 
vour  petitioner  issued  and  outstanding.  These  bonds  are  part  of  an  original 
issue  of  $950,000,  all  of  which,  imder  agreement  wirh  the  Interior  Con- 
struction &  Improvement  Co.,  a  New  Jersey  corporation,  the  firm  of 
Henry  Marquand  &  Co.,  N.  Y.  City,  on  or  about  .\pril  19  1899,  undertook 
to  purchase  and  cancel.  Said  firm  effected  the  purchase  of  $217,000  of 
these  bonds  and  entered  into  an  agreement  in  writing  with  the  Pacific  Im- 
provement Co.  (of  California)  to  purchase  $650,000  thereof  held  as  col- 
lateral to  loans  made  to  said  Railroad  Company  at  50*7  of  their  par  value, 
but  said  purchase  was  not  consummated.  The  $650,000  bonds  so  held  by 
said  Pacific  Improvement  Co.  were  subsequently  sold  upon  due  notice  at 
the  Real  Estate  Exchange  in  N.  Y.  City  and  were  bid  in  by  Thomas  H. 
Hubbard.  They  are  now  held  by  said  Pacific  Improvement  Co.  The 
residue  of  said  bonds  outstanding,  to-wit,  $83,000,  is  owned  and  held  by 
your  petitioner  personally. 

Subsequent  to  the  issue  of  said  bonds,  the  Pittsburgh  Shawmut  &  North- 
ern RR.  Co.  was  duly  organized  by  merger,  and  thereafter  issued  its  4% 
bonds  secured  by  mortgage  (Central  Trust  Co..  trustee),  and  the  .said 
Thomas  H.  Hubbard  purchased  also  the  large  majorit>  of  the  bonds  so  is- 
sued on  behalf,  as  vour  petitioner  believes,  of  Thomas  H.  Hubbard  &  Co. 
of  N.  Y.  City.  Tile  property  having  been  placed  in  the  hands  of  the  pe- 
titioner as  receiver,  following  the  default  in  payment  of  interest  on  these 
4%  bonds,  said  Thomas  H.  Hubbard  stated  to  your  petitioner  that  it  was 
his  desire  that  the  lien  of  all  of  the  receiver's  certificates  should  be  prior 
to  the  lien  of  each  and  every  of  the  mortgages  given  to  secure  bonds  issued 
by  said  The  Central  New  York  &  Western  RR.  Co.  and  said  The  Pitts- 
burgh Shawmut  &  Northern  RR.  Co.  The  stock  of  the  Pacific  Improve- 
ment Co.  was  originally  owned  by  Collis  P.  Huntington,  Leland  Stanford 
Mark  Hopkins  and  George  Crocker,  as  vour  petitioner  is  informed,  and 
Thomas  H.  Hubbard  &  Co.  thereafter  acquired  the  interest  owned  by  Mark 
Hopkins  and  Collis  P.  Huntington,  thus  giving  the  said  firm  of  Thomas 
H.  Hubbard  &  Co.  a  50%  interest  therein.  Thomas  H.  Hubbard  was  for 
many  years  prior  to  his  death  in  May  1915  President  of  the  Pacific  Im- 
provement Co.  and  leading  member  of  'Thomas  H.  Hubbard  .%  Co. 

Conditions  do  not  justify  an  immediate  sale  of  the  mortgaged  properties, 
since  it  would  undoubtedly  be  impossible  to  obtain  a  price  therefor  sufficient 
to  recoup  the  owners  thereof  for  their  investment  therein,  after  pa.ving 
the  owners  of  liens  thereon  their  claims  in  full.  While  your  petitioner  has 
promptly  paid  all  interest  which  has  become  due  on  all  of  said  outstanding 
certificates,  he  is  not  in  a  position  at  the  present  time  to  pay  off  any  part 
of  the  certificates  now  maturing.     Compare  V.  105,  p.  389,  230. 

Newport  News   &   Hampton  Ry.,    Gas   &  Electric  Co. 

{Report  jor  Fiscal  Year  ending  Dec.  31   1916.) 

Pres.  J.  N.  Shannahan,  on  March  20,  submitted  the  report 
of  Allen  &  Peck,  Inc.,  Managers,  which  said  in  substance: 

Results. — The  total  operating  revenues  show  an  increase  of  .$97,540  over 
1915.  or  10.65% ,  while  the  net  earnings  from  operations  Increased  .$63,504, 
or  16.21%.  The  earnings  show  gains  in  all  departments  because  of  good 
business  conditions,   due  to  activity  in  shipbuilding  and  shipping. 

Net  income,  available  for  depreciation  and  dividends,  was  .$188,432.  an 
increase  of  $58,469,  or  44.98%  over  1915.  Of  this  amount,  in  1916. 
$71,209,  or  7.03%  of  the  gro.ss  earnings  has  been  credited  to  reserve  for 
depreciation,  extraordinary  renewals  or  purchase  of  bonds. 

The  gross  earnings  of  the  railway  show  an  increase  of  $58,895.  or  16.56% . 

In  the  gas  department  the  decrease  of  $19,140  in  gro.ss  earnings  is  caused 
by  the  change  in  accounting  by  which  the  Income  from  residuals  and 
merchandise  is  placed  in  a  separate  account,  and  only  appears  In  the  net 
earnings;  on  the  same  basis,  there  is  an  increase  of  $9,861.  or  7.42%. 
During  the  year  349  meters  were  added,  there  being  5,891  meters  in  use 
Dec.  31   1916. 

The  gross  earnings  of  the  electric  light  and  power  department  show  an 
increase  of  $39,112  over  1915,  or  18.21%.  During  Oct.  1916  this  depart- 
ment began  supplying  the  Ne^vport  News  Shipbuilding  &  Dry  Dock  Co. 
with  electric  current  under  contract,  materially  increasing  the  earnings 
of  this  department. 
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During  the  year  there  were  504  meters  connected,  making  a  total  on 
Dec.  31  1916.  of  5.866.  The  earnings  per  meter  were  $43  28  in  1916, 
against  S40  04  in  1915.  In  1916.  44  motors  were  connected  to  our  lines, 
with  an  increase  of  3,398  h.  p.  in  connected  load.  In  1916  the  k.  w.  h. 
sales  in  this  department  were  7,081,795.8;  1915,  4.504,824.7,  inc..  57.20%. 

The  gross  earnings  of  the  ice  department  increased  $18,672,  or  10.16%. 

Operating  expenses  of  the  combined  property  show  an  increase  of  .$34,036. 
The  ratio  of  operating  expenses  to  gross  earnings  was  55.09%,  against 
57.25%  in  1915. 

During  1916  we  paid  to  employees  $27,363  more  in  wages  than  in  1915. 

Improvements  and  Betterments. — The  improvements  and  betterments 
authorized  by  the  directors,  and  carried  out  during  the  year  on  the  railway 
department  amovmted  to  $102,239;  on  the  gas  department.  $29,780;  and  on 
the  electric  department.  $19,652;  making  a  total  of  $151,671. 

Owing  to  the  increase  in  power  demand  there  was  purchased  and  partly 
installed  an  additional  turbine  at  power  plant,  Hampton.  With  the  in- 
stallation of  this  turbine  an  additional  4.500  k.  w.  in  capacity  has  been 
added  to  the  station,  making  a  total  available  capacity  of  10,300  k.  w. 

[The  company  has  filed  an  application  with  the  State  Corporation  Com- 
mission at  Richmond,  Va.,  to  increase  the  authorized  capital  stock  from 
$2,375,000  ($1,250,000  6%  cum.  pref.,  with  $1,000,000  outstanding),  and 
$1,125,000  common,  all  out,  to  $4,000,000 — V.  105,  p.  716.] 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1916. 

Gross  earnings $1,013,712 

Operating   expenses 558,543 

Taxes 35.519 


Net  earnings $419,650 

Other  income 3,273 


Total  income $422,923 

Bond  interest  &  discount  $228,687 

Other  interest,  rents,  &C-  5,804 

Pref.  dividends  (6%) 60.000 

Com.  dividends  (3%)---  33,750 

Depreciation 71,209 


1915. 
$916,172 
524,506 
28,880 

$362,785 
3,089 

$365,874 

.$227,740 

8,171 

60,000 


1914. 
$813,861 
489,821 
27,292 

$296,748 
6,373 

$303,121 

$225,690 

4,218 

60,000 


1913. 
$794,176 
493,280 
25,941 

$274,955 
27,114 

.$282,069 

$195,550 

27,125 


25,080 


Balance ,  siu-plus $23 ,474 


$44,884 


$13,212 


$59,393 


CONSOLIDATED    BALANCE    SHEET    DECEMBER    31, 


Assets — 
Land,  plants&equip.B 

Additions  (net) 

Organization  exp 

Investments 

Materials  &  supplies 
Acc'ts  &  notes  receiv . 

less  reserves 

Cash 

Cash  for  bond  inter- 
est, &c___ 

Prepaid  insur.&taxes 
Deferred  chgs.to  op. 
Bond    discount 


1916. 

S 

,808,48.3 

135,242 

23,94:3 

1 1 ,308 

79,220 

94,962 
*23,:3S7 

132.223 

3,828 

619 

30,736 


1915. 
S 
6,722,299 
86,184 
23,943 
15,308 
63,209 

88,348 
16,024 

96,659 
2,637 
7,068 


Total 7,343,950  7,121,679 


LiabilUies — 

Preferred  stock 1 

Common  stock 1 

do     New.  N.Dist. 

Ice  Co.  with  public 

Capita!  surplus 

Funde  !  del)t x4 

Bills  payable 

.Accounts  payable 

Consumers'  <leposits. 
.4ccr.  bond,  &c.,  int. 
Reserve  for  dividends 

Reserves 

Surplus 


1916. 

S 

,000,000 

,125,000 

7,900 
14,733 

,064,000 
80,000 
76,283 
26,4.53 

106.160 
60,000 
98,539 
84,882 


1915. 


1,000,000 
1,125,000 

7,900 

14,733 

4,469,000 

169,160 
41,721 
23,031 

102,806 
60,000 
39,851 
68,477 

Total 7,343,950  7,121,679 

*  At  Dec.  31  1916  the  company  was  entitled  to  receive  additional  bonds 
of  its  first  and  refunding  issue  to  a  par  value  of  $151,000. 

X  Includes  in  1916  Citizens  Ry.,  Lt.  &  Pow.  Co.  1st  5s,  $69,000;  Newport 
News  &  Old  Point  Ry.  &  Elec.  Co.  1st  5s,  $900,000;  and  Gen.  Mtge.  5s, 
$46,000;  Hampton  Roads  Trac.  Co.  1st  4Hs,  $68,000.  and  Newport  News 
&  Hampton  Ry.,  Gas  &  Elec.  Co.  1st  &  Ref.  5s,  less  in  treasury,  $3,581,000. 
—V.  105,  p.  716. 

Manila  Electric   Railroad   &   Lighting   Corporation. 

{\2th  Annual  Report — Year  ending  Dec.  31  1916.) 
Pres.  Charles  M.  Swift,  N.  Y.,  June  5,  wrote  in  substance: 

Results. — The  gross  earnings  for  1916  were  $1,594,079,  an  increase  over 
1915  of  $99,291,  or  6.64%;  operating  expenses  and  taxes  were  $835,424,  an 
increase  of  .$72,465.  or  9.5%;  and  the  .surplus  for  the  year,  after  deducting 
interest  charges  and  sinking  fund,  was  $449,838,  an  increa.se  of  $24,484,  or 
5.76%  over  1915.  The  replacements  and  renewal  reserve  was  credited  with 
$80,000  and  four  quarterly  dividends  of  1>2  %  each,  amounting  to  a  total 
of  $300,000  were  paid.  This  left  a  balance  of  .$69,838.  which  was  trans- 
ferred to  surplus,  making  the  accumulated  surplus  Dec.  31,  $1,680,740. 

The  gross  receipts  in  the  railway  department  for  the  first  six  months  of 
the  year  were  slightly  less  than  for  1915,  but  during  the  last  six  months  of 
the  year  the  passenger  revenues  increased  about  $6,000  per  month,  so  that 
the  final  total  increase  for  the  year  was  $31,450.  Indications  are  for 
continued  improvement. 

In  1915,  on  account  of  the  discouraging  conditions  in  Manila,  the  main- 
tenance work  was  restricted  to  a  minimum,  but  in  1916  this  was  partly 
compensated  for,  which  resulted  in  increased  operating  expenses.  These 
extra  expenditures  were  principally  on  cars  and  track,  and  were  abnormally 
high  on  account  of  the  constantly  increasing  cost  of  materials  and  the 
almost  prohibitive  ocean  freight  rates. 

Increased  earnings  in  the  electric  department  were  from  power  and  light- 
ing customers.  The  returns  from  municipal  lighting  were  less  for  the  first 
ten  months  of  the  year  owing  to  the  changing  to  modern  series  incandescent 
lamps,  imder  the  new  ten  year  street  lighting  contract.  Earnings  in  Nov. 
and  Dec.  were  larger  than  in  1915,  and  should  increase  steadily  in  the 
future  as  the  municipal  authorities  are  taking  advantage  of  the  improved 
service  given  at  the  lower  rates  to  increase  the  number  of  public  lamps. 

Replacements  and  Renewals. — During  the  year,  due  to  the  state  of  affairs 
caused  by  the  war,  less  than  half  of  the  original  amount  estimated  for  1916 
was  expended  for  replacements  and  renewals,  the  total  amounting  to  only 
$106,778.  The  amount  estimated  by  the  representative  of  the  J.  G.  White 
Management  Corporation  for  the  complete  program  of  rehabilitation  cover- 
ing a  period  of  four  years  from  1916  to  1919  is  about  $750,000.  This  amount 
it  is  estimated  can  be  furnished  as  required  from  the  reserves  and  surplus 
without  changing  the  present  rate  of  dividend  payments,  providing  of 
course,  that  business  conditions  continue  prosperous. 

Surplus  Account. — Truck  construction  and  equipment  was  written  off  in 
the  amount  of  $92,574  to  .$5,000,  a  conservative  valuation.  Replacements 
and  renewals  reserve,  based  on  estimated  percentages  each  year  from  the 
beginning  to  Dec.  31  1915,  showed  that  an  additional  .$431,000  .should  be 
segregated  from  surplus  and  credited  to  replacements  and  renewals,  which 
was  ordered  done  by  the  directors.  This  reserve  account  was  further 
credited  in  1916  with  the  $80,000  previously  referred  to,  and  beginning  with 
1917  the  directors  have  increased  this  credit  to  reserve  for  replacements  and 
renewals  to  $108,000  per  annum.  On  Dec.  31  1916,  the  balance  of  the 
reserve  account  for  replacements  and  renewals  amounted  to  .$650,000. 

Bonds. — During  the  year  there  were  purchased  by  the  trustees  .$42,000 
5%  50-year  1st  Lien  and  Collateral  gold  bonds,  making  a  total  of  $297,000 
of  bonds  in  the  sinking  fund  Dec.  31  1916;  also,  $5,000  1st  Mort.  5%  40- 
year  bonds  of  the  Manila  .Suburban  Rys.,  making  a  total  of  $24,000  in  the 
sinking  fund  on  Dec.  31  1916. 

Outlook. — All  business  in  Manila  and  the  Islands  generally  has  improved 
materially.  Exports  have  largely  increased  while  imports  are  approximately 
the  same.  Political  conditions  are  quiet  and  activities  for  immediate 
independence  have  ceased. 

The  dividend  rate  remained  at  6%  for  the  year. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1916.  1915.  1914.  1913. 

Gross  earnings $1,594,078     $1,494,788     $1,602,002     $1,698,594 

Oper.  exp.  and  taxes...         835,424  762,959  818,415  790,787 

Net  earnings $758,654  $731,829  $783,587  $907,807 

Bond  &c.  interest $265,0.33  $264,975  $277,717  $277,617 

Sinking  fund  res 43,783  41,500  28,250  28,250 

Replacement.  &c.,  res..  80,000  80,000  80,000  80,000 

Dividends  paid (6)300,000  (6)300.000  (7)350,000  (7)350,000 

Total  deductions $688,816        $686,475        $735,967        $735,867 

Balance,  surplus $69,838  $45,354  $47,620        $171,940 


CONSOLIDATED    BALANCE    SHEET   DEC.    31. 


1916. 
Assets —  s 

Cost  of  properties, 
plants  &  fran- 
chises sub.  C03-12,430,971 

Cash 137,010 

Other  current,  &c., 

accounts 647,838 

Cash  for  sink .  fund  8,180 


1915. 

S 


12,411.498 
171,003 

579,910 
7,505 


Total. 13,223,999   13,169,916 


1916. 

Liabilities  $ 

Cap.  stock  issued.  5,000,000 
With  trus.  for  Corp.  1,000,000 
5%  50-yr.  1st  L.& 

ColI.T.s.f.bds.x4,700,000 
Man.Sub.Rys.lst53  y542,000 
Current  liabilities.  208,542 
Accrued  interest. _         92,717 

Reserves- 762,310 

Surplus z918,430 


1915. 

S 

5,000,000 

1,000,000 

4.742,000 

547,000 

64,364 

92,717 

3.56.183 

1.367,653 


Total 13,223,999   13,169,916 

X  The  total  authorized  was  $5,000,000;  less  bonds  m  sinking  fund, 
$297,000;  in  hands  of  trustee  in  lieu  of  mortgaged  property  sold,  .$3,000. 

y  Total  authorized  $2,500,000;  issued  $650,000;  less  $84,000  bonds  in 
treasury  and  $24,000  bonds  in  sinking  fund. 

z  After  adding  $48,458  carried  as  reserves  for  sinking  fund  transferred  to 
surplus  and  deduct  $431,000  adjustment  of  reserve  for  replacements  and 
renewals,  $92,574  electric  trucks  and  equipment  written  off  and  sundry 
items  (net)  aggregate  $43,945. 

Since  Jan.  1  1917  there  has  been  added  $49,000  face  value  5%  50-year 
1st  Lien  and  Collateral  trust  sinking  fund  gold  bonds  to  the  sinking  fund, 
making  the  total  bonds  in  that  fund  $346,000. — V.  103,  p.  491. 

American  Hide  &  Leather  Co.,  New  York. 

(ISth  Annual  Report — Year  ending  June  30  1917.) 
President  Theodore  S.  Haight  says  in  substance: 

Results. — The  operations  resulted  in  a  profit  of  $2,768,048  which,  after 
charging  replacements,  renewals  and  repairs,  reserve  for  bad  and  doubtful 
debts,  interest,  special  reserve  and  the  usual  sinking  fund  appropriations, 
is  reduced  to  a  net  profit  of  $1,762,750.  The  volume  of  business  was 
slightly  in  excess  of  that  of  the  previous  year. 

Excess  Profits  Tax. — Provision  of  $400,000  has  been  made  for  estimated 
excess  profits  tax  based  on  the  revenue  bill  as  reported  to  the  Senate  and  this , 
with  the  general  increase  in  other  taxes,  makes  an  increase  in  the  chariJce  for 
taxes,  other  than  those  chargeable  to  manufacturing,  of  about  .$435,000. 

Plants  Sold. — The  sale  of  the  sole  leather  plants,  referred  to  in  last  year's 
report,  has  been  completed  during  the  year. — V.  103,  p.  753. 

Bonds. — The  bonds  in  the  hands  of  the  public  at  June  30  1917,  amounted 
to  $3,450,000.  having  been  reduced  during  the  year  by  .$398,000.  Of  this 
total,  $150,000  con,sists  of  the  regular  appropriation  under  the  mortgage 
and  .$242,000  are  bonds  purchased  out  of  accretions  to  the  sinking  fund. 
The  bonds  in  treasury  in  anticipation  of  immediate  sinking  fund  require- 
ments amounted  to  $407,000  at  June  30  1916;  during  the  year  there  were 
purchased  $398,000  bonds  making  a  total  of  $805,000.  Of  these  .$392,000 
were  sold  to  the  trustee  for  the  regular  appropriation  and  accretions  and 
$288,000  for  the  bonds  held  as  invested  proceeds  of  property  sold,  leaving 
a  balance  in  the  treasury  in  anticipation  of  immediate  requirements  at 
June  30  1917,  of  $125,000. 

The  charge  to  income  account  in  respect  of  the  appropriation  for  sinking 
fund  for  the  past  year,  together  With  interest  on  the  bonds  in  this  fund,  has 
been  .$415,150  and  as  usual,  this,  in  conjunction  with  the  outlay  on  replace- 
ments and  repairs,  is  considered  as  taking  the  place  ofanyspecificprovision 
for  depreciation.  The  amount  standing  against  cost  of  properties  on  June 
30  1917  was  $26,748,570,  an  increase  of  $97,064,  as  compared  with  June  30 
1916.  Of  this  amount  $23,800  represents  an  increa.se  in  our  investment  in 
the  United  States  Glue  Co.,  a  company  that  utilizes  our  by-products, 
$10,000  repre.sents  additional  real  estate  purchased  and  the  balance  is 
made  up  of  miscellaneous  additions  to  plants. 

Balance  Sheet. — The  total  current  assets  at  June  30  1917  amounts  to 
$17,152,093  and  the  current  liabilities  to  .$4,791,044,  leaving  net  current 
assets  of  $12,361,049,  in  increase  during  the  year  of  $718,443.  The  net 
current  assets  at  June  30  1917  exceeded  the  total  par  value  of  the  bonds 
outstanding  by  an  amoimt  of  $8,911,049,  leaving  in  addition  thereto  the 
entire  plant  and  good  will  standing  against  the  capital  stocks  of  the  company. 

Dii'idcnds. — Dividends  were  paid  on  the  preferred  stock  of  5%  on  Sept, 
1  1916,  and  2J^%  on  Feb.  15  1917,  and  since  the  close  of  the  accounts  a 
dividend  of  2H  %  has  been  declared,  payable  Oct.  1  1917. — V.  103,  p.  494. 

Market  Prices. — The  revision  of  the  valuation  of  finished  leather  men- 
tioned m  the  quarterly  report  issued  July  28 ,  has  been  on  a  ba.sis  to  conform 
to  pi'ices  of  last  year  to  the  extent  of  an  equivalent  amount  of  stock  and 
the  remainder  at  cost  as  nearly  as  can  be  ascertained,  both  being  below 
present  conservative  market  or  replacement  value.  This  resulted  in  an 
increase  of  .$361,924,  as  compared  with  the  valution  used  in  the  quarterly 
reports.  The  re.serve  for  pos,sible  depreciation  of  inventories  has  been 
increased  by  $100,000,  this  amoimt  being  proportionate  to  the  increase  in 
the  inventory  during  the  year,  making  a  total  reserve  for  this  purpose  of 
$350,000. 
INCOME   ACCOUNT   OF   COMPANY   AND    ITS    SUBSIDIARIES. 

June  30  Years—              1916-17.  191.5-16.          1914-15.          1913-14. 

Gross  output *$24,076,824*$23,559,749  $19,092,483  $17,759,076 

Expenses — 

Hides  &  skins  used,  &C.1  $19,490,799  $19,487,455/$11,481,192  $12,187,667 

Mfg.supplies&expensesf  [     4,383,750       3,264,645 

Discounts 932,509  1,083,511           824,574           754,180 

General  and  selling  exp.       x973,127  490,731           514,379           529,103 


Total $21,396,435  $21,061,697  $17,203,895  $16,735,595 

Trading  profits $2,680,389     $2,498,0.52     $1,888,588  $1,023,481 

Add  miscell.  income 16,717             23,355        41.202 

Div.  rec'd  on  pref.  stock 

held  in  trust 33,877        


Total 

$2,730,983 

$2,521,407 

$1,888,588 

$1,064,683 

Deduct — ■ 

Replace'ts,  renew.  &  rep. 

.$234,786 

.$204,011 

$173,937 

$188,296 

Bad  debts  and  reserve.. 

4,512 

6,849 

18,825 

17,195 

Interest    on    loans,    less 

interest  earned 

29,057 

74,404 

87, .330 

Int.  on  1st  M.  bonds   _. 

511,500 

511„500 

511,500 

511,502 

Cost  of  150  bonds  for  s.  f . 

1,54,500 

155,781 

149,948 

153,155 

Preferred  di vs.  (7J4%). 

975,000 
$1,909,356 

Total  deductions 

$  878,141 

$928,614 

.$957,478 

Balance,  surp.  for  year. 

$821,627 

$1,643,266 

$959,974 

$107,205 

♦After  deducting  in  1917  $10,000  special  reserve  against  possible  depre- 
ciation of  inventory  against  $250,000  in  1915-16.  x  Includes  in  1916-17 
general  and  selling  expenses,  .$491,727  and  taxes  (incl.  estimated  excess 
profits  tax)  other  than  those  charged  to  manufacturing  costs,  $481,400. 

BALANCE  SHEET  OF  COMPANY  AND  SUBSIDIARY  COS.  JUNE  30 , 

1917.  1916. 

A.sscts —                         S  $ 

aCost  of  proper's. 26, 748, 570  26,651,506 

Sinking  fund b90,851  82,225 

Supplies el3,668,202  9,537,653 

Bills  &accts.rec..c2, 289,023  2,342,714 

Sundrie3,claims,&c.          9,050  5,120 
Insur.  unexpired  & 

prepaid  Interest      122,508  100,624 


Cash 1,063,310     1,071,791 


LiabilUies — 
Preferred  shares.. 
Common  shares.. 
1st  M.  6%  bonds. 
Interest  accrued.. 

Bills  payable 

Foreign  exchange. 
Trade  accounts. . . 

Acer,  taxes,  &c 

Sink,  fund  1st  M.. 
Surplus 


1917. 
$ 
13,000,000 
11.500,000 
d3, 450,000 
170,500 
3,600,000 
216,530 
297.949 
f  506 ,065 
4,539,282 
6,711,188 


1916. 

$ 

13,000,000 

11,500,000 

3,848,000 

170,500 


872,223 
273,388 
99,186 
4,138,776 
5,889,560 


Total 43,991,514  39,791,633        Total 43,991,514  39,791,633 


a  Cost  of  properties  includes  4,517  shares  pref.  and  2,2,59  shares  common 
stock  of  American  Hide  &  Leather  Co.  held  m  trust,  b  Includes  only  cash 
and  accrued  interest,  the  par  value  of  bonds  in  sinking  fund  (.$4,472,000  in 
1917,  against  $4,080,000  in  1916  not  being  treated  as  an  a.s.set — See  foot- 
note d.  c  After  deducting  reserves  of  $186,450  for  doubtful  debts  and 
discounts,  d  After  deducting  .$475,000  bonds  in  treasury,  $4,472,000  bonds 
in  sinking  fimd  (see  foot-note  b),  .$478,000  held  by  trustee  as  Invested  pro- 
ceeds of  released  property  sold  and  $12,5,000  in  treasury  in  anticipation  of 
immediate  sinking  fund  and  other  requirements,  e  After  deducting  in 
1917  $350,000  reserve  for  possible  depreciation  in  values  of  raw  stock  and 
tanning  materials  on  hand,  f  Includes  in  1917  taxes  and  estimated  excess 
profits  tax  $471,000.— V.  105,  p.  718,  390, 
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U.  S.  Light  .&  Heat  Corporation,  Niagara  Falls,  N.  Y. 

{Annual  Report  for  Fiscal  Year  ending  June  30  1917.) 

Pres.  .J.  Allen  Smith,  Niagara  Falls,  Aug.  8,  reported: 

Whereas  the  company  had  previously  operated  at  a  loss  for  sovoral  yearsi 
this  past  year  showed  a  profit,  as  appears  from  the  followirjK  facts:  Losses 
for  the  vear  eiuJiiiK  .Iimc  30  lOlfi  amounted  to  SS.'Jl  ,702  and  the  losses  con- 
tinued tlirouKh  the  first  8  months  of  the  year  just  past.  But  the  profits 
of  the  last  four  months  absorbed  all  the  losses  of  the  earlier  months,  and 
finally  left  a  not  profit  of  S4,884  for  the  .year.  This  is  a  net  improvement 
of  $330,077  over  the  previous  year. 

Nearly  two  months  of  the  past  year  had  transpired  before  the  company 
was  able  to  overcome  certain  handicaps,  and  thus  obtain  orders  on  a  .satis- 
factory basis.  All  the  patent  suits  pending  at  the  time  of  the  last  report 
have  been  heard .    The  lower  court  has  decided  that  the  co.  does  not  lnfrini?e. 

The  war  conditions,  because  of  the  necessity  of  the  railroads'  expanding 
their  freight  service  at  the  expense  of  their  passenger  service,  have  mili- 
tated against  the  sale  of  the  corporation's  lighting  equipments  for  passenger 
cars.  But  the  company's  business  in  the  railroad  field  has  nevertheless 
been  good  and  the  storage-battery  business  has  shown  consistent  improve- 
ment both  as  to  contracts  with  automobile  and  other  manufacturers  and  as 
to  the  steady  expansion  of  a  system  of  service  stations  throughout  the 
Important  cities. 

"l^he  rapid  increase  in  cost  of  both  labor  and  materials  and  unusual  traffic 
conditions  of  the  past  winter  were  successfully  met,  due  to  the  orjianizat  ion 
being  permitted  to  devote  its  entire  time  to  its  manufacturing  problems. 
Many  economies  have  been  effected,  as  will  be  noted,  the  expenses  being 
materially  less  this  year,  although  the  volume  of  business  shows  an  increase 
of  72%.  Further  economies  will  be  made  as  rapidly  as  consistent  and  as 
earnings  permit  of  improvements  to  the  plant  and  equipment. 

STATEMENT  OF  OPERATIONS  FOB  FISCAL  YEAR  ENDING  JUNE  30. 

1916-17.  1915-16. 

Net  shipments  billed  for  year  ending  June  30 $3 ,017 ,874  $1 ,751 ,365 

Repairs    and    renewals,     $02,376;    manufacturing 

cost,  $2,497,-335;  total - -  2,559,711       1.564.705 

Manufacturing  profit  for  year  ending  June  30...  $458,163  $186,600 
Selling  exp.,  $195,973;  adminls.  exp.,  $177,169 373,142  398,056 

Balance  from  operation $85,021  loss$211, 397 

Sundry  income 0,110        

Total  income $91,131  loss$211,397 

Deduct — Int.  on  bonds,  $59,562;  disct.  on  sales,  &c., 

$17,998;  other  int.,  &c.,  $8,457;  less  disct.  on 

purchases,  &c.,  $25,755 00,260  24,100 

Reserve  for  bad  accounts  charged  to  operations 18,017  12,909 

Balance  for  year  ending  June  30 $12,854  loss$248,406 

Extraordinary  expenditures  connected  with  reor- 
ganization (transferred  from  unadjusted  debits 
at  June  30) 7,970  56.909 

Extraor.  expenditures  connected  with  patent  suits 

(transferred  from  unadjusted  debits  at  June  30).        26,478 

Balance,  surplus  or  deficit. sur.$4,884def.$331,792 


GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — 
Real  eat.,  plant,  &c.l 
Stock  in  U.  S.  Lt.  & 

Ht.  Co.  or  Maine. 
Cash  and  cash  items 
Stockholders'  Protec. 

Com.,  cash  cl'm'd 
Bills  &  accts.  receiv. 
Due  on  treas.  seeurs. 

under  contr.  ol  sale 

Mat'ls  &  supplies 1 

Disct.  on  fund,  debt 

Deferred  charges 

Patents  &  good-will. 4 
Profit  &  loss 


1917. 

■? 
,369,980 

1 


1916. 

•S 

1,335,557 

1 


146,896      377,450 


25,000 
723,384 


,259,926 

92,840 

11,547 

606,832 

326,908 


25,000 
281,250 

312, .500 

968,706 

98,000 

8,721 

4,602,419 

331,792 


Total 8,563.314  8,341,396 


1917. 
Liabilities —  S 

Common  stock  auth- 
orized and  actually 
issued-y 3,778,250 

Pref.  stk.  auth.  and 

actually  issued.z. 2,995, 150 

1st  M.  sinking  fund 
6%   bonds 1,000,000 

Accounts  payable 219,255 

Notes  pay.able 300,428 

Unmatured  items  ac- 
crued        18,231 

Special  reserve,  origi- 
nal property  ac- 
quirement      252 ,000 


1916. 

S 


3,778,250 

2,995,150 

1,000,000 
142,890 
100,000 

62,106 
263,000 


Total 8,563,314  8,341,396 


y  After  deducting  $221,750  common  stock  reacquired  and  held  In  treas- 
ury, z  After  deducting  $4,850  pref.  stock  reacquired  and  held  in  treasury. 
—V.  105,  p.  723. 

Mathieson  Alkali  Works  (Inc.),  Providence  (R.  I.)  and 

Saltville  (Va.) 

{Report  for  Year  ending  June  30  1917.) 

Pres.  Edward  E.  Arnold,  Providence,  Aug.  18,  wrote  in 
subst: 

Par  Reduced,  &c. — During  the  past  year,  the  par  value  of  our  common 
stock  has  been  changed  from  $100  to  $50,  and  this  stock  has  been  listed 
on  the  New  York  and  Boston  Stock  Exchanges.  The  preference  given  to 
the  preferred  stock  has  been  changed  to  include  a  sinking  fund  of  not  less 
than  $50,000  per  annum,  the  proportion  applicable  for  1916  being  $17,000. 
We  have  already  arranged  for  the  necessary  sinking  funds  for  1916  and  1917. 

Bonds. — The  Mathieson  Alkali  Works  (Inc.)  has  no  outstanding  bonds 
or  mortgage  and  the  Castner  Electrolytic  Alkali  Co.  $340,000  bonds  were 
all  paid  on  May  1. 

Proposed  Acquisition. — The  Mathieson  company  is  furnishing  money  for, 
and  arranging  to  take  stock  in,  a  railroad  being  built  from  Saltville,  which 
will  give  access  to  an  additional  limestone  quarry. 

Results. — The  earnings  of  the  Mathieson  Alkali  Works  and  of  its  sub- 
sidiary company,  Castner  Electrolytic  Alkali  Co.,  have  been  satisfactory. 
Dividends  have  been  paid  on  the  stock  of  the  Mathieson  Alkali  Works, — 
7%  on  the  preferred  and  6%  on  the  common, — and  a  substantial  surplus 
has  been  accumulated. 

Merger. — Inasmuch  as  all  of  the  capital  stock  of  the  Castner  Electrolytic 
Alkali  Co.  has  always  been  owned  by  the  Mathieson  Alkali  Works,  it  has 
been  found  expedient  to  merge  the  former  into  the  latter  company.  This 
has  accordingly  been  done  and  the]  consolidation  is  effective  on  Aug.  1  1917 
We  submit  herewith  the  combined  figures  of  the  two  companies  for  the  year 
ending  June  30  1917. 

While  all  expenses  have  been  included  in  the  figures  here  given,  no 
deduction  has  been  made  from  the  earnings  to  anticipate  the  Government 
taxes  of  next  year  which  reports  indicate  are  likely  to  be  large.  Just  what 
they  will  be  is  as  yet  unknown. 

DISTRIBUTION  OF  PROFITS  FOR   YEAR  ENDING  JUNE    30  1917 


Profit,  incl.  Castner  Elec. 

Alk.  Co $1,639,584 

Disposed  of — 

Plant $491,191 

Pref.  stock  for  sink  fund.  95,638 

Liberty  Loan  bonds 60,000 


1st  M.  bonds  retired 

Virginia  back  taxes 

Pref.  dividends  (7%).-- 

Com.  dividends  (6%)..- 

Changes  in  secur.,  cash, 

invent.,  etc.  (net) 


$340,000 

12.915 

221,872 

353,142 

64,826 


COMBINED   BALANCE   SHEET,    JUNE   30, 
(Total  each  side,  $11,085,533.) 


1917. 


Real  prop.  &gen'I  plant.  $6,631,424 

Franchise  &  good  will 2,000.000 

Cash _  508,910 

Securities  owned 779,635 

Accounts  receivable 108,873 

Inventories  &  store 848,514 

Prepaid  accounts 52,539 

Pref .  stock  purchased 95,639 


Common  stock $5,885,700 

I'referred  stock 3, 169 .6(10 

Accounts  payable 248,540 

U.  S.  Gov.  income  tax —  508 

Sinking  fund J'-^^^ 

Profit  and  loss 1 ,764 , 1 85 

— V.  103,  p.  1035. 


The  American   Ship   Building   Co.,    Cleveland,    O. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 

CONSOLIDATED  RESULTS  FOR  FISCAL  YEAR   ENDING  JUNE  30. 
,.        ^,       ,  ^       .  ,  1916-17.        1915-16. 

Net  earns,  all  propertias  after  deductmg  mfg.  exp. .$4, 800, 012  $1,643  646 

Add — Divs.  from  outside  investments  and  Interest  ac- 
crued, $188,892;  profit  on  seeurs.  sold,  $527,300; 
miscellaneous  (net),  $35,781... 751,973         165  124 


Total  Income .$5,617,985  .$1,808,770 

Deduct — General,  &c.,  expenses,  incl.  insurance,  &c.    $424,310      $369  395 
Taxes.  $272,418;  deprec  ,  $003,039;  int.  on  Buffalo 

Dry  Docks  Co.  and  notes  payable,  $19,302 

Maintenance  of  buildings  and  docks,  $113,652;  of 

machinery  and  equipment,  $037,224 

Special  allowance  for  excess  profits  taxes  for  past 

six  months  (est.) 400,000 


894,759        497.263 
750,876        362,805 


Net  income  for  year  ending  June  30 $3,148,040      $579,307 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1916-17.         191.5-16.  1914-15.  191.3-14. 

Net  Income .$3,148,040        $579,307  $5,406        $279,305 

Previous  surplus 3,361,024       3,058,217       2,965,829       6.561,366 

Total $6,509,064  $3,637,524     $2,971,235     $6,840,671 

Abandonm't  West.  Bay 

City  plant 

Depreciation  of  market 

value  securities 

Preferred  dividends.. (10M)829,. 500(3^)276, 500        

Common   dividends (7)532,000 


439.136 

683.800 
(3^)276,500 


Balance,  forward $5,147,564     $3,361,024     .$2,971,235     .$5,441,235 

The  profit  and  loss  surplus  June  30  1917  before  deducting  $400,000 
estimated  allowance  for  excess  profits  tax  (for  late  0  mos.)  was  .$5, 547, .564, 
divided  as  follows:  (1)  Amer.  Ship  Building  Co.,  $3,787,052,  and  (2)  sub. 
COS.,  $1,760,512,  viz.  (a)  Detroit  Ship  Building  Co.,  .$470,412;  (6)  Chicago 
Ship  Building  Co.,  $23,841;  (c)  Superior  Ship  Building  Co.,  $17,542; 
(d)  Buffalo  Dry  Dock  Co.,  $1,217,268;  (e)  Milwaukee  D.  D.  Co.,  $31,449. 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


Assets — 
Plants,  prop.,  &c.  9 
Good-will,  patents  5 
Western  D.  D.  & 
S.  B.  Co.,  Ltd.. 
Scott  SS.  Co.  stk. 
Liberty  bonds,  &c.  1 
Securities  owned.  . 
Unp'd  bal.  on  ship 

construction 

Inventory 1, 

Accts.  &  notes  rec.   1 

Cash a8 

U.S.  Treasury  cer- 
tificates, &c 

Work  under  con.st.  4, 
Def.,  &c.,  accts.. 


1917. 

S 
,635,298 
,489,516 


550,000 

091,177 

12,000 

240,510 
693.441 
,375,546 
194,756 

502,336 
683,116 
193,546 


1916. 

S 

9,783,385 

5,489,516 

1,123,697 
550,000 


487,445 

420,000 

813,196 

1,077,705 

662,122 


2,813,784 
162,696 


LiaMlUies — 
Stock,  preferred.. 

Stock,  comin:)n 

Buffalo     purchase 

money  mortgage 

Bills  payable 

Accounts  payable. 
Accrue!     interest, 

taxes,  &c 

Unp.ild  pref.  divs. 

do     com.  stock. 
Adv.  rec'd  on  con- 

strc.  contracts 
Reserve  funds... 
Surplus 


1917. 

S 

7,900.000 

7,600,000 


1,011,018 

199,468 
138.2.50 
418,000 

10,573,-595 
b673,348 
5,147,564 


1916. 

S 

7,900,000 

7,600,000 

150,000 

478,525 
465,496 

121,423 
138,250 


2,972,663 

196,165 

3,361,024 


Total 33,661,243  23,383,-545        Total ...33,601,243  23,383,-545 

a  Includes  In  1917  cash  on  hand,  $13,422;  on  deposit  (current  accts.), 
$1,531,334,  and  interest-bearing  certificates  of  deposit,  $6,050,000.  b  In- 
cludes in  1917:  fire  insurance,  $148,752;  for  construction,  contingencies, 
scrap  adjustment,  &c.,  $124,596,  and  for  excess  profits  taxes  (est.),  $400,- 
000-— V.  105,  p.  718. 

Aetna  Explosives  Company,  Inc.,  New  York. 

{Receiver's  Report  Dated  Aug.  20  1917.) 
Receivers  Geo.  C.  Holt  and  Benj.  B.  Odell  Aug.  20  wrote 
in  substance: 

Business.- — The  busine.ss  of  this  company  is  of  two  kinds,  viz.:  (a)  Com- 
mercial Business:  This  consists  of  the  manufacture  of  black  powder,  dyna- 
mite and  other  high  explosives  for  commercial  uses.  The  gross  amount 
manufactured  for  these  uses  does  not  exceed  -SoOO-OOO  per  month. 

(6)  Military  business:  At  the  time  of  the  receivership  the  chief  business 
of  the  company  consisted  of  the  sale  of  military  explosives. 

The  company  had  four  important  contracts,  made  in  its  own  name,  with 
the  French  Government  for  the  sale  per  month  of  1 ,000,000  lbs.  of  trinitro- 
toluol; 1.150,000  lbs.  of  picric  acid;  1,000,000  lbs.  of  smokeless  powder,  and 
750,000  lbs.  of  militar.v  guncotton.  The  company  also  had  a  contract 
for  the  sale  of  1 ,500,000  lbs.  per  month  of  smokeless  powder  to  the  Imperial 
Munitions  Board  of  Canada.  In  addition.  It  had  a  contract  with  the 
U.S.  Government  for  the  sale  of  smokeless  powder;  it  also  had  a  contract 
with  the  British  Government  on  which,  however,  no  deliveries  were  being 
made  at  the  time  of  the  receivership.  The  manufacture  of  explosives 
under  these  contracts  is  to  be  done  at  plants  owned  and  operated  by  sub- 
sidiary companies,  namely,  Aetna  Chemical  Co.  of  Me.  and  Aetna  Chemical 
Co.  of  Canada,  Ltd.  The  Aetna  Explosives  Co.,  Inc.,  owns  five-sixths  of 
the  stock  of  each  of  these  companies. 

Properties  Owned  by  the  Aetna  Explosives  Co.  and  Its  Subsidiaries. 

(o)  Plants  Owned  Either  by  the  Aetna  Explosives  Co.,  Inc.,  Directly  or 
by  Subsidiaries  all  or  Substantially  all  of  Whose  Stock  it  Owns. 

Plant.  Location.  Product. 

Aetna Aetna,  Ind. Guncotton. 

Fay^riiie Fayville,  111 Commercial  powder. 

Goes Goes,  Ohio Black  powder. 

Jefferson No.  Birmingham,  Ala.  Commercial  powder. 

Keystone Emporium,  Pa    Commercial  powder. 

Prescott Prescott ,  Ont Fulminate  of  mercury. 

Pluto Ishpeming,  Mich Commercial  powder. 

Brewster Port  Ewen,  N.  Y Blasting  caps. 

Sinnamahoning Sinnamahoning,  Pa Commercial  powder. 

Harrington Xenia,  Ohio    Blasting  caps. 

Emporium    Emporium,  Pa Commercial  powder. 

Warren Warren,  Pa Guncotton. 

These  plants  were  carried  on  the  books  April  19  1917  at  $2,961,826. 
(6)  Plants  Owned  by  Aetna  Chemical  Co.  of  Maine. 

Plant.  Location.  Product. 

Carnegie Carnegie,  Pa Phenol  and  T.  N.  T. 

Howard  Smokeless Emporium,  Pa Smokeless  powder. 

Howard  Picric  Acid.. Emporium,  Pa Picric  acid. 

Noblestown Noblestown,  Pa T.  N.  A. 

Oakdale .Oakdale,  Pa T.  N.  A. 

Silverford Mt.  Union,  Pa Smokeless  powder  and 

T.  N.  T. 

Thebookcostof  these  plants  as  of  April  19  1917  is  placed  at  $7,764,588. 

(c)  Plant  Owned  by  Aetna  Chemical  Co.  of  Canada,  Ltd. — Drummondville 
plant,  located  at  Drummondville,  Quebec,  Can.,  manufacturing  smokeless 
powder.     Book  cost  of  this  plant  April  19  1917  $2,987,190. 

Of  the  above  plants,  the  following  are  not  now  in  operation:  Keystone, 
Harrington,  Warren,  Noblestown  (all  partially  dismantled),  Howard 
Smokeless  and  Drummondville  plants. 

Inter-Company  Indebtedness. — The  company  advanced  funds  to  the 
Chemical  Companies  of  Maine  and  Canada,  both  for  construction  and  oper- 
ation, and  due  to  the  tnter-companv  transactions,  there  remained  as  of 
April  19  1917  a  debt  due  from  these  companies  of  $14,656,208. 

Operating  Conditions. — The  receivers  found  unsatisfactory  conditions 
both  at  the  plants  and  in  the  organization.  The  lack  of  working  capital 
entailed  large  and  excessive  charges  for  interest,  for  demurrage,  &c.,  and 
caused  a  shortage  in  raw  materials.  "The  overhead  expeness  also  appeared 
to  be  excessive,  and  altogether  the  outlook  at  the  beginning  was  most  un- 
promising. Our  first  effort  was  to  correct  these  conditions  and  to  reduce 
expenses.     The  saving  in  salaries  alone  was  about  $200,000  a  year. 

Raw  Material  Contracts. — Some  of  these  contracts  were  most  unfavorable 
and  in  many  instances  we  were  enabled  to  make  satisfactory  agreements 
with  the  sellers  for  a  modification  of  the  terms.  In  other  instances,  where 
the  prices  were  reasonable,  the  contracts  were  adopted;  in  stUl  other.cases, 
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where  the  prices  were  considerably  over  the  present  market,  we  disaffirmed 
the  contracts.  We  have  now  made  contracts  for  the  purchase  of  the  greater 
part  of  the  raw  materials  needed  in  the  manufacture  of  the  military  ex- 
plosives under  existing  contracts.  ,  ,.^. 

Financial  Condition  of  Co.  on  April  19  1917. — The  financial  condition 
of  the  companV  had  made  it  necessary  for  the  management  to  malie  a  con- 
tract for  the  borrowing  of  money,  secured  by  the  manufactured  product, 
pending  payment  by  the  French  Government  under  its  contracts,  thus 
providing  a  credit  of  about  $1,000,000.  The  rate  of  interest  paid  was 
high,  and  in  addition  there  were  bonuses  of  large  sums  allowed  for  the  ac- 
commodation, as  well  as  restrictions  and  extra  insurance  and  other  incidental 
expenses,  that  made  the  cost  of  these  borrowings  run  up  beyond  30%  per  an- 
num. This  aforesaid  contract  had  only  11  days  to  run  when  we  took 
possession.  ,  ,  .      -iir. 

Attention  is  directed  to  the  following  items  In  the  balance  sheet  of  April  19 
1917.  viz.:  Contracts,  good-will,  &c., $3, 524,513;  financing  and  organization 
expense,  $2,485,388;  total,  86,009,901.  The  intrinsic  value  of  the  former 
Item  is  dubious,  and  the  latter  item,  being  expenditure  incurred  primarily 
for  the  raising  of  funds  for  the  construction  of  war  plants,  should  be  re- 
garded as  the  first  asset  to  be  amortized. 

For  comparison,  and  with  a  view  to  conservative  accounting,  we  shall 
for  the  time  being  set  aside  the  two  items  referred  to  and  treat  them  as 
being  partially  liquidated  to  the  extent  of  $5,147,778  by  the  amortization 
fund  of  $5.074,1 58  and  the  premium  on  capital  stock  sold  of  $73,621,  shown 
on  the  liability  side  of  the  balance  sheet.  After  making  these  changes, 
the  apparent  surplus  of  $293,947  disclosed  by  the  April  19  balance  sheet 
is  converted  to  an  apparent  deficit  of  $568,138  as  of  that  date. 

Restilts. — From  April  20  to  May  31  1917,  a  period  of  41  days,  the  prof  its 
under  the  receivership  were  $533,929,  or  more  than  twice  as  much  as  the 
total  profits  of  the  company  from  Jan.  1  to  April  19  1917.  During  June, 
according  to  the  books,  there  was  a  profit  before  making  any  charges  to 
amortization,  of  $518,437.  In  other  words,  the  receivership  from  its  in- 
ception on  April  19  1917  to  and  including  June  30  1917,  shows  profits 
before  charging  anything  to  amortization,  but  after  all  interest  has  been 
deducted,  of  $1,048,179.  The  actual  profit,  however,  was  $1,052,366, 
the  difference  of  $4,187  being  explained  by  credits  in  amortization ,  etc. 

The  actual  profit  for  July,  however,  after  allowing  for  sundry  credit 
items,  is  $595,690.  On  reviewing  the  receivership  from  April  19  to  July  31 
1917.  a  total  profit  of  $1,648,056  has  been  earned,  before  amortization. 

Contingent  Liabilities. — Contingent  claims  for  commissions  involving 
several  millions  of  dollars  are  being  contested,  and  are  not  included  in  the 
statement  of  liabilities  below.  The  more  important  of  these  have  been  set 
down  for  argument  in  Sept.  1917.  There  are  also  large  claims  for  breach 
of  contracts  (for  raw  materials)  disaffirmed  by  the  receivers. 

Fire  at  Aetna,  Ind. — On  Aug.  11  1917  a  fire  occurred  at  the  guncotton 
plant  at  Aetna,  Ind.,  involving  a  total  loss  of  about  $100,000.  which 
is  substantiallv  covered  by  insurance.  This  will  temporarily  interfere  with 
operations  at  that  plant,  but  it  is  expected  without  any  resultant  loss. 

Operations  of  the  Canadian  Plant. — At  the  outset  of  the  receivership  the 
plant  at  Drummondville,  Canada,  which  was  engaged  in  the  manufacture 
of  nitrocellulose  powder  for  the  Imperial  British  Government  at  50  cts. 
per  lb,  was  found  to  be  operating  at  a  heavy  loss.  A  proposition  to  amend 
the  contract  so  that  the  price  per  pound  might  be  increased  to  57  cts.  was 
not  ratified  by  the  British  authorities,  and  the  receivers  therefore  manufac- 
tured into  powder  the  raw  material  on  hand.  The  Imperial  Munitions 
Board  did  not  exercise  its  right  to  call  for  the  delivery  of  arrears  within  the 
time  limit,  and  as  a  result  no  liability  exists  under  this  contract.  The 
plant  is  now  closed  and  negotiations  are  under  way  to  sell  it. 

Modification  of  the  French  Contracts. — The  receivers  found  that  the  four 
important  contracts  with  the  Republic  of  France  above  referred  to  were 
not  to  terminate  until  30  days  after  an  armistice.  The  receivers  desired 
to  put  the  business  on  a  more  conservative  basis,  and  after  many 
conferences  a  modification  was  agreed  upon  so  that  the  contracts  would 
terminate  on  March  31  1918,  with  a  slight  modification  in  the  price  of 
smokeless  powder  and  picric  acid. 

Outlook. — In  addition  to  the  four  contracts  with  the  French  Government 
above  mentioned  which  now  terminate  on  March  31  1918,  the  receivers 
have  negotiated  another  contract  with  the  French  Government  for  the  sale 
of  a  considerable  quantity  of  trinitrotoluol.  This  contract  also  terminates 
on  March  31  1918,  with  an  option  to  the  receivers  to  terminate  it  at  an 
earlier  date.  Negotiations  for  other  contracts  are  pending,  and  it  is 
believed  that  sufficient  business  can  be  obtained  to  continue  the  operation 
of  the  military  plants  during  the  war. 

The  commercial  business  of  the  company  is  in  better  condition  now  than 
it  was  prior  to  the  receivership  and  the  receivers  believe  that  the  operation 
of  the  commercial  plants  will  continue  to  show  a  reasonable  profit. 

NET  RESULTS  FOR  SEVEN  MONTHS  ENDED  JULY  31  1917. 

(1)  Results  Before       Months  of Apr.  1  to   Jan.  1  to 

Receivership —        Jan.  Feb.  March.         Apr. W  Apr. 19' 17. 

Net  before  amort. $135,801     loss$177,129     $178,449       $99,131     $236,252 

(2)  Results  after  Apr.  20  to       Month  of        Month  of      Apr.  20  to 

Receivership —  May  31  '17.     J«n«  1917.      July  1917.     July3Vl7. 

Net  before  amortization.. $533, 929         $518,437         $595,690     $1,648,056 

.  CONSOLIDATED  BALANCE  SHEET  {INCLUDING  SUBSIDIARY  COS.) 


July  31 '17.  Apr.  19 '17. 
Adjusted.  Unadjust'd. 

Plants,  re;il  est. ,&c. 2, 307, 5061 
Military  pL^nt3_.. 11, 219,494 >14,167,663 
Cars,  &c.,  equip..      376,023) 
Contracts,      good- 
will, &c 

Cash 1,105,861 

Notes  receivable.  .  81 ,461 
Acc'ts  receivable-  1,902,218 
Mat'lsonhand,&c.  4,349,947 
3,329,765 


Finished  prod,  do 

Investments 157,263 

Coll.  secur.depos's  314,000 

Deferred   charges.  256,422 

Finan.  &  org.  exp.        


3,524,513 

225,281 

104,490 

1,792,035 

4,194,587 

3, ,542, 980 

136,697 

314,000 

115,241 

2,485,388 


Total 25,489,961  30,602,875 


July  21  "17. 
Adjusted. 


Liabilities — 
Preferred  stock 
Com.  stk.  (628,- 
414.5    shs.,    no 
par  val.,  repre- 
sent   12,568,290 

Prem.  on  stli.  sold        

Funded  debt 2,226,800 

Mtge.  outstanding        

Notes  payable 

Equipment  notes.        

Acc'ts  payable.. .x3,981,020 

Amortiza'n  fund-.        

Deprec'n,  &c.,  fd.  142,313 

Adv .  on  contr'ts.  .        

Surplus 1,075,638 


Apr.  19'17. 
Unadjust'd. 

5,495,900     5,495,900 


12,568,290 

73,621 

2,188,050 

44,250 

1,641,294 

100,048 

2,867,133 

5,074,158 

126,184 

1.30,000 

293,947 


Total ...25,489,961  30,602,875 

X  Includes  accounts  payable  on  account  of  Aetna  Co.,  $1,551,341;  and 
on  account  of  receivers,  .$2,429,679.  For  further  particulars  about  the 
company  see  V.  105,  p.  500.  291. 

Albert  Pick  &  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Jan.  31   1917.) 
President  Albert  Pick,  Feb.  21,  wrote  in  substance: 

At  the  beginning  of  oiu"  fiscal  year  1916  we  were  just  emerging  from  the 
effect  of  the  prohibition  wave  that  has  been  sweeping  the  counti-y  and  which 
had  made  considerable  inroads  on  our  volume  the  previous  two  years. 
This  institution  originally  catered  largely  to  the  bar  trade,  but  for  some 
years  past,  owing  to  the  fact  that  prohilDition  forces  were  gaining  ground 
continuously  throughout  the  entire  country,  this  company  began  changing 
its  character  of  business  by  adding  new  lines.  This  brought  about  the 
counteracting  influence  that  prohibition  had  on  our  former  patronage. 
Thus,  to-day  our  institution  is  in  no  way  dependent  upon  the  custom  of  the 
saloon  man;  in  fact,  we  find  that  prohibition  territory  is  a  distinctly  fertile 
one  in  which  to  operate. 

We  are  beginning  this  year  under  rather  exceptionally  favorable  condi- 
tions, since  throughout  the  year  1916  we  have  been  exerting  every  effort 
to  secure  merchandise,  in  consequence  of  which  we.  how  have  on  hand  a 
very  large  stock.  This  -sviU  prove  of  great  advantage  to  us  in  the  prompt 
filling  of  orders  that  we  receive.  Throughout  all  of  last  year  we  were 
more  or  less  hanipercd  because  of  our  inability  to  get  goods. 

The  volume  of  business  done  in  the  fiscal  year  1916  was  $4,069,703, 
against  $2,881,067  in  1915,  or  an  increase  of  41.2%.  The  profit  for  the 
year  amounts  to  $354,835.  After  paying  the  7%  on  our  preferred  stock 
and  9%  on  our  conunon  stock,  our  surplus  now  stands  at  $321,438.  The 
earnings  on  the  outstanding  common  stock  equaled  29%,  against  10.2% 
in  the  fiscal  year  1915. 

Notwithstanding  the  bright  outlook,  the  year  1917  appears  to  have 
many  perplexing  situations  in  store.  However,  the  general  business  situa- 
tion seems  sound.  The  demand  for  merchandise  of  almost  every  character 
is  heavy,  the  best  proof  of  this  being  that  our  business  in  Jan.  and  so  far  in 
Feb.  this  year  exceeds  by  40%  the  volume  done  during  the  same  period  of 
1916.     I  feel  warranted  in  saying  tliat  we  should  do  a  business  in  1917  of 


at  least  $5,000,000  and  that  the  profits  made  during  1916  will  be  at  least 
equaled  and  most  probably  exceeded. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  JAN.  31   1917. 


Net  sales. $4,069,703 

Cost  of  mdse.  &  operation 3,579,868 


Pref.  diva,  paid  &  accrued 

Special  rea've  for  contingencies 


$23,663 
135,000 


Profit  for  year $489,835       Surplui  profit  for  year $331,172 

BALANCE  SHEET  JAN.  31   1917   {Total  each  side,  $3,000,519) . 


Building  impr'ts,   equipment, 

&c .  (less  deprec'n  reserve) .  .  $203 ,625 

Patents 2,025 

Investments 44,809 

Casb 108,534 

Notes  &  acc'ts  receivable  (less 

reserve  $63,474) 944,112 

Accrued  &  prepaid  interest 18,705 

Inventories  of  mdse.,  &c 1,570,430 

Deferred  charges 33, 278 

Value  of  catalogue  circulation.  75,000 
— V.   105,  p.   77. 


7%  cumulative  preferred  stock    $475,000 

Common  stock 1 ,126 ,500 

Notes  payable 725,000 

Accounts  payable 190,698 

Accrued  taxes 18,721 

Accrued  preferred  dividend 2,917 

Miscellaneous 5,247 

Reserve  for  contingencies 135,000 

Surplus    reserved    under    pref. 

stock  sinking  fund 9,167 

Surplus  avail,  for  com.  divs 312,271 


American  Sumatra  Tobacco  Co.,  Atlanta,  Ga.,  and  N.  Y. 

(Annual  Report  for  Fiscal  Year  ending  July  31  1917.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  JULY  31  1917. 


Net   sales $4,758,415 

Cost  of  tobacco  sold 2,978,051 


Interest  on  3-year  notes $59,903 

Amortization  of  disc't  on  notes        51,215 
Reserve  for  all  taxes 200,000 


Gross  profits $1 ,780 ,364 

Selling,  &c.,  expenses $284,429 

Cash  disc't  on  customers'  acc'ts  64,887 
Disc't  on  notes  pay.  and  gen'l 

int.  charges  (net) 21,139 

Depreciation  of  buildings 87,500       Net  income $1,019,607 

PROFIT  &  LOSS  ACCOUNT  FOR  FISCAL  YEARS  END.  JULY  31. 


Total  deductions $769 ,073 

Balance $1, Oil, 291 

Other  income 8, 316 


(See  above  for  1916-17)   1916-17.  1915-16. 

Net   income $1,019,607  $267,653 

Miscellaneous  charges 1,500 

Amount    charged    off    good-will    of 

A.  Cohn&Co.,Inc 200.000  

Preferred  dividends *  (105^)105.000  (14)140,000 

Common  dividends (1M)68 ,000  


1914-15. 
$499,134 


(7)  70,000 


Balance,  surplus $646,607        $126,153        $429,134 

*  Includes  pref.  divs.  paid  to  Sept.  1  1917  against  2  years  divs.  in  1915-16 
BALANCE  SHEET  AS  AT  JULY  31 . 


Assets^ 

Prop.  &  equip i 

Good-will 

Cash 

Notes  &  acc'ts  reo. 
U.  S.  Liberty  Loan 

bonds  (at  cost). 

Merchandise 

Cash  exp.  acc't  of 

growing  crops-. 
Live  stock  &  sup. . 
Miscellaneous 


1917. 

S 

16,294,213 

b600,000 

335,268 

1,916,073 

66,000 
414,138 

799,367 

137,304 

17,917 


1916. 

S 

6,353.203 
800,000 
220,497 

1,137,783 


1,103,855 

480,437 

111,930 

65,749 


Liabilities — • 

Preferred  stock 

Common  stock 

3-yr.  5%  notes 

Notes    payable 

Acc'ts  payable 

Special   res've   for 

prospec.  war  tax 
Res've  for  oth.  tax. 
Pfd.div. pay  .Sept.! 
Com.     div.     pay. 

Aug.   15 

Miscellaneous 

Insurance  reserve. 
Surplus 


1917. 

$ 

1,000,000 

6,800.000 

1,000,000 

2'5',793 

C 150 ,000 
50,000 
35,000 

68,000 
.       2,976 

32,000 
1,416,513 


1916. 

$ 

1,000,000 

6,800,000 

1,250,000 

400,000 

30,449 


29,100 
769,906 


Total 10,580,281   10,279,455        Total 10,580,281   10,279,455 

a  Includes  in  1917  real  estate  and  buildings  (book  value),  $6,313,805, 
less  depreciation  on  buildings,  $87,500;  balance,  $6,226,305:  stable  equip- 
ment, farm  implements,  packing  house  equipment,  furniture  and  fixtures, 
&c.,  $67,907,  and  capital  stock  of  A.Cohn  &  Co.,  Inc., nominal,  value  $1. 
b  Good-will  of  A.  Cohn  &  Co.,  Inc.,  recently  acquired,  cost  in  common 
stock  $800,000,  le.ss  charged  off,  $200,000.  c  The  directors,  anticipating 
a  pro-war  tax,  have  arbitrarily  reserved  $150,000  for  the  purpose  of  this 
expense.     Obviously  this  is  but  an  estimate. — V.  105,  p.  608.  391. 

Dominion  Textile  Co.,  Montreal. 

(12th  Annual  Report — Year  ended  March  31  1917.) 
Vice-Pres.  H.  S.  Holt,  Montreal,  May  28,  wrote  in  subst.: 

The  net  profits  for  the  year  after  paying  current  interest  on  loans,  all 
mill  charges,  and  writing  off  $396,643  for  repairs  and  improvements  to 
the  mills,  amounts  to  $1,582,706.  To  this  amount  we  have  to  add  $74,378 
being  a  dividend  of  2}^%  on  29,751  shares  of  the  Dominion  Cotton  Mills 
Co.,  Ltd.,  for  the  year  ended  March  31  1916,  in  all  $1,657,083.  After  de- 
ducting all  charges,  taxes,  &c.,  there  is  left  a  surplus  for  the  year  of  $350,632. 
Sales  for  the  year  amounted  to  $13,375,750,  against  $10,438,099  last  year, 
an  increase  of  $2,937,661. 

The  difficulties  surrounding  manufacturing  during  the  year  have  been 
much  greater  than  in  any  previous  period,  and  costs  have  materially  in- 
creased. The  amount  paid  out  for  wages  was  about  21%  in  excess  of  last 
year,  supplies  18%,  coal  42%  and  dyestuffs  and  chemicals  103%,  while 
raw  cotton  is  to-day  60%  higher  than  this  time  last  year.  Freight  em- 
bargoes have  also  been  the  cause  of  very  great  anxiety  and  increased  the 
expense  of  operation. 

There  is  now  in  operation  10,000  looms,  464,144  spindles,  employing 
over  7,000  hands. 

During  the  year  we  acquired  the  remaining  outstanding  shares  of  the 
capital  stock  of  the  Dominion  Cotton  Mills  Co.,  Ltd.,  and  the  land,  build- 
ings, machinery  and  all  other  assets  of  the  Dominion  Cotton  Mills  Co., 
Ltd.,  now  belong  to  the  Dominion  Textile  Co.,  Ltd.,  and  are  included  in 
the  statement  presented  to  you  to-day. 

INCOME  ACCOUNT  YEARS  ENDING  MARCH  31. 

1916-17.  1915-16.  1914-15.  1913-14. 

Sales .-$13,375,750  $10,438,099     $7,643,674     $8,899,719 

Netprof.aft.repairs,&c.  $1,582,706     $1,481,195     $1,230,768     $1,196,990 
Div.2M%  D.O.M.Co.  74,377  74,378  74,250  73.385 

Total  income 

Deduct — 
Int.  on  Dom.  Tex.  bonds 
Int.  on  Montmor'cy  bds. 
Rent.&int. — Dom. CM. 
Mt.  Royal  rent  account. 
Div.  on  pref.  stock  (7%) 
Div.  on  com.  stk.  (6%) 
Amt.  writ,  off  bad  debts 

Patriotic  fund 

War  tax  reserve 


$1,657,083     $1,555,673 


,305,018     $1,270,375 


$193,041 

26,138 

326,665 

198,000 

135,331 

300,000 

7,276 

20,000 

100,000 


$192,557 

26, .587 

368,056 

198,000 

134,820 

300,000 

8,945 

15,000 

100,000 


$192,346 

26,775 

366,253 

198,000 

134,870 

300,000 

24,227 

10,000 


$192,139 
27,000 
361,423 
189,750 
134,654 
300,000 
15,989 


Total  deductions $1,306,451     $1,343,965     $1 

Balance,  surplus $350,632        $211,608 

BALANCE  SHEET  MARCH  31 
1917.  1916. 

Assets —  $  $ 

Land,  bldgs.,  ma-  1 

chlnery  &  good-  I 

will. 13,700,819>10,754,149 

Stocks  &  bonds  of  I 

other  cos 365, 103 J 

Raw  cotton 1,371,971        903,082 


,252,471 

$52,547 


$1,220,955 
$49,420 


Stock  mfd.  and  In 

process 348.704 

Cash.. 36,742 

Open   accounts...  2,280,298 

Supplies,  &c 397,776 

Insurance 56,000 


1,005,087 

18,942 

2,357,469 

389,815 

57,000 


1917. 

.? 

1,000,000 

1,940,000 

3,267, .500 


Liabilities — 
Common  stock... 

Preferred  stock 

Bonds,  D.  T.  Co. 

do     D.C.M.Co.  3,700,000 
Montmorency  bds.      430,000 

Loans 1,885,355 

Amt.duele.ased  CO.      

Open   accounts...       238,020 

Deposits 242,786 

Wages 119,500 

Interest  on  bonds.  78,050 
War  tax  reserves.  177,475 
Pref.  dlv.  April  15  33,960 
Profit  and  loss...   1,444,167 


1916. 

s 

5.000,000 
1,925,975 
3,252,775 


437,500 

2.639,390 

112,3.30 

316,458 

445,814 

105.500 

22.563 

100,000 

33.705 

1,093,534 


Total .18,557,414  15,485,545       Total . 18,557,414  15,485,546 

A'^o^c— There  are  indirect  liabilities  consisting  of  bills  receivable  under 
discount  amounting  to  $302,550.— V.  104,  p.  2120.  1902. 
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Indian  Refining  Co.,  Inc.,  New  York. 

{Report  for  the  Six  Months  ending  June  30  1917.) 
■Pres.  Theo.  L.  Pomeroy,  N.  Y.,  Aug.  14,  says  in  substanco: 

Bonds. — DuririK  the  six  months  !8216,000  Ist  M.  bonds  have  boon  re- 
tired and  canceled  and  aiso  $158,000  of  the  2d  M.  Kold  notes.  The  sink- 
ing fund.s  provided  against  these  issues  have  increased  $47, .387  In  addition 
to  taking  care  of  the  above  maturities. 

Proprrty  Account. — The  additions  to  property  accounts  represented  a 
total  of  $.590,208,  of  which  $244,480  was  expended  in  the  purchase  of  new 
tank  cars,  part  of  which  were  to  replace  .54  cars  on  lease  that  could  not  be 
renewed  on  reasonable  terms.  At  June  30  1917  the  company  owned  1 ,102 
tank  cars.  Other  principal  items  wore  the  erection  of  an  additional  boiler 
house  at  the  refinery  with  six  boilers  of  250  h.  p.  each,  and  a  new  still;  a 
conveyor  system  for  can  department. 

Res'ult.'i. —Tho  operations  for  the  period  show  a  net  profit  of  $1,404,158 
after  providing  for  usual  charges  and  reserves,  including  interest  on  bonds, 
depreciation  ciiarges,  the  proportionate  amortization  of  bond  discount,  and 
$172,317  reserve  against  organization  expen.se  hitherto  unamoritzed. 
From  the  total  profit  as  above  there  has  been  deducted  $840,000  for  accrued 
dividends  on  tiie  preferred  stock,  including  dividend  No.  12,  declared  in 
June  and  paid  July  23.  The  sum  of  $500,000  has  been  reserved  out  of  earn- 
ings of  the  past  six  months  against  prospective  taxes.  The  balance  of 
$64,1.58  has  been  carried  to  surplus  account. 

Dividends. — During  the  past  six  months  dividends  on  the  preferred  stock 
have  boon  declared  aggregating  28  % ,  which  are  to  care  for  an  accrual  of 
unpaid  dividends  since  Dec.  15  1911,  so  that  we  have  now  paid  these 
accumulated  dividends  to  Sept.  15  1915.  In  July  another  dividend  of 
7%  was  declared,  payable  Aug.  20,  which  will  pay  the  accumulated  divi- 
dends to  Sept.  15  191(>,  and  on  Aug.  14  declared  a  dividend  of  7%,  payable 
Sept.  15  to  holders  of  record  Sept.  1,  which,  when  paid,  discharges  all  ac- 
cumulated dividends  on  the  preferred  stock  to  Sept.  15  1917. 

PROFIT  AND  LOSS  ACCOUNT  FOB  6  MONTHS  ENDING  JUNE  SO' 


1917. 
Net  income  for  6  months,  after  deducting  all  charge.s$l  .404,158 
Deduct — Amortization  of  bond  issuance,  &c. ,  exp.  1  Deducted   in 
Reserve  depreciation  physical  properties,  $86,- 1         item 
625;  add'n  to  gen.  res.,  $277,903  (all  for  '16)-J        above 

Reserve  for  prospective  taxes . .500,000 

Preferred  dividend  (28%) 840,000 

Surplus  for  6  months  ending  June  30 


1916. 
$1,355,009 
42,029 

364,528 


$64,158        $948,452 

CONSOLIDATED  BALANCE  SHEET  JUNE  30   (Including  Sub.  Cos.). 


Assets — 

Capital  assets 

Inventories,    oils, 

&c.     (cost) 

Accounts    recceiv- 

able  less  reserve 
Notes  receivable. . 

Cash 

Richard    Levering 

notes 

Invest,  in  oth.  cos. 

Miscellaneo\is 

Insur.  fund  assets. 
Sinli.  fund  assets  . 
Organ.,  &c.,  e.xp.. 
Deficit 


1917. 

S 

5.744,249 

2,001,077 

1,420,303 

76¥,326 

432,178 
76,816 

119,044 
18,634 

222,990 

210,842 


1916. 

S 

5,300,017 

1,601,838 

1,588,567 

5,584 

332,698 

432,178 

48,000 

74.107 

19,865 

177,945 

490,537 

1,737,870 


Total 11,018,453   11,809,206 

-V.  105,  p.  719,  393. 


Liabilities — 

Common  stoclc 

Preferred  stocls 

1st  M.  bonds  out. 

2d  mtge.  notes 

Purch  .-money  M. 

Ace'ts  payable 

Loans   payable 

Notes  payable 

Preferred  div.  pay. 
Int.  accrued,  &C-. 
Uncl'med  divs.,&c. 
Insur.  fund  reserve 
Reg.  agst.  exliaus. 
of  oil  depos.,&c. 
Reserve  for  pros- 
pective taxes 

Surplus 


1917. 

S 

3,000,000 

3,000,000 

1,0.57,000 

972,700 

4,000 

808,644 


184,247 
157,500 

28,270 
5,501 

18,634 


1916. 

S 

3,000,000 

3,000,000 

1,473,000 

1,167,000 

4,000 

6.32,428 

850,000 

216,523 


46,287 

7,868 

19,865 


1,132,347     1,392,235 


500,000 
149,010 


Total 11,018,453   11,809,206 


Intertype  Corporation,  Brooklyn,  N.  Y. 

{Report  for  Period  ending  Dec.  31   1916.) 
Pres.  Chas.  D.  Palmer,  Bklyn.,  Feb.  10,  wrote  in  subst.: 

As  the  corporation  began  business  on  Feb.  4  1916,  this  report  of  Its 
operations  covers  an  actual  operating  period  of  11  months  lacking  4  days, 
our  fiscal  year  now  ending  Dec.  31.  For  this  period  the  profits  and  mis- 
cellaneous income,  after  deducting  cost  of  manufacture,  administration, 
&c..  amounted  to  .$335,384,  from  which  sum  there  has  been  reserved  liberal 
allowances  for  depr'n  of  plant  and  for  legal  and  other  contingent  expenses. 

The  valuable  patents  acquired  by  the  corporation  Feb.  4  1916  have  been 
carried  in  its  balance  sheet  at  $50,000.  There  have,  during  this  period, 
been  acquired  some  additional  minor  patents  at  a  cost  of  $1,039.  In 
conformity  with  conservative  practice  these  patents  have  been  written 
down  out  of  surplus  to  a  valuation  of  $1. 

When  the  corporation  began  business  Feb.  4  1916  it  was  equipped  to 
manufacture  single  magazine  and  double  magazine  machines  and  was  ex- 
perimenting with  a  three-magazine  machine,  all  constructed  on  independent 
lines.  The  models  have  now  been  standardized  so  that  three-fourths  of  the 
construction  and  therefore  of  the  castings  and  manufacturing  operations 
are  the  same  for  all .  Furthermore,  50  minor  inprovements  have  been  made. 
These  and  other  expenditures  for  equipment  have  amoimted  to  $76,890. 
It  has  also  been  found  desirable  to  relocate  ten  of  the  manufacturing  de- 
partments, the  cost  being  absorbed  in  operating  expenses. 

To  increase  the  manufacturing  space  the  executive  and  accounting 
offices  and  the  printing  department  are  being  removed  from  the  factory 
to  other  premises. 

The  corporation  is  doing  a  continually  increasing  business,  included  in 
which  are  repeat  orders  for  our  slug  casting  machines  from  such  publishers 
as  the  Chicago  "Tribune,"  Cincinnati  "Enquirer,"  Boston  "Record  and 
Advertiser,"  Des  Moines  "Capital,"  Omaha  "World-Herald,"  New  York 
"Globe."  Portland  (Ore.)  "Telegram,"  Rochester  (N.  Y.)  "Union  and 
Advertiser."   &c.,    &c. 

Out  of  tlie  orofits  for  the  period  there  have  been  paid  four  quarterly  divi- 
dends of  2  %  each  on  the  $  1 ,000 ,000  first  pref .  stock  and  one  dividend  of  2 % 
on  the  $1,000,000  2d  pref.  stock  outstanding,  and  set  aside  to  the  credit  of 
the  first  pref.  stork  redemption  fund  $10,000,  being  50%  of  the  amount  of 
the  dividend  paid  on  the  2d  pref.  stock. 

INCOME  ACCOUNT  FEB.  4  TO  DEC.  31   1916. 

Profits  and  miscellaneous  income  after  deducting  cost  of  manu- 
facture (exclusive  of  depreciation) ,  administration,  &c $335,384 

Less — -Portion  of  cost  of  sundry  additions  and  betterments  of  plant 
written  off  against  operations.  $37,451;  allowances  for  depre- 
ciation of  plant,  $68,750;  reserve  for  legal  and  other  contin- 
gent  expenses,   .$21,742 127,943 

Net  profit  for  (approx.)  11  months  ending  Dec.  31  1916 $207,440 

Dividends  paid  on   1st  pref.   stock   (8%),   $80,000;  on  2d  pref. 

stock  (2%),  .$20,000 $100,000 

Writing  down  book  value  of  patents  to  a  valuation  of  $1 51,039 

Appropriated  for  1st  pref.  stock  retirement 10,000 

Surplus  Dec.  31  1916  (see"  balance  sheet  below) $46,402 


BALANCE  SHEET. 


r>cc.3ri6. 

/M«e30'16 

Assets — 

S 

S 

Plant  account 

777,103 

793,063 

Patents 

1 

50,000 

Cash 

211,966 

375,062 

Notes  and  accounts 

receiv . ,  less  reserve 

865,669 

845,184 

Inventories  (raw)  ma- 

terials, &c 

947,985 

711,367 

Notes  deposited 

*44,944 

Deferred  charges 

15,102 

10,597 

Total 


Dec.Zl 

Liabilities—  S 

First  pref.  stock 1,000, 

Second  pref.  stock.  .1,000, 
Com.  stock   (no  par 

val.)  repres.  by 

Accounts  payable — 
Dividends  payable. - 

Proceeds  of  notes 

Miscellaneous 

Approp.  for  retlrem't 

of  1st  pref.  stock.. 
Surplus  (see  above)  - 


•16.  /arae30'16 

S 
000  1,000,000 
000  1,000,000 


650 
49 
40 
44 
21 

10 

46, 


000 

681 
000 
944 
742 

000 
402 


650,000 
35,537 
20,000 

'  '8,603 


71,132 


2,862,770  2,785,273        Total 2,862,770  2,785,273 

*  Notes  deposited  in  accordance  with  liquidating  agreement  of  Nov.  30 
1915.— V.  104,  p.  1148. 


Sullivan  Machinery  Co.   (of  Mass.)  Chicago  and  N.  Y. 

{Report  for  Fincal  Year  ending  Dec.  31  1916.) 

Pres.  Frederick  K.  Copeland,  Chicago,  Mar.  1,  wrote  in 
substance: 

Results. — The  not  earnings  for  the  year  wore  $1,313,907  or  34.15% 
on  the  capital  stock. 

The  amount  carried  to  the  credit  of  the  several  reserves  for  deprecia- 
tion was  $171,434;  to  the  reserve  against  inventory  $75,000;  to  fund  for 
I'mployes'  pensions,  disability  and  insurance  $30,000;  to  reserve  against 
bod  debts  $5,000;  to  bonus  fund  for  employees  $25,000;  to  profit  and  loss 
to  cover  doubtful  accounts  charged  off  during  1916  $37,239;  set  up  to  cover 
dividend  paid   January  15th  1917  $96,170. 

Uuslness  conditions  were  very  active  in  the  field  covered  by  the  company's 
product  during  the  year  1916,  in  all  the  lines  of  machinery  made  Dy  the 
company;  and  the  total  turn-over  has  been  much  the  largest  of  any  year  in 
the  company's  history.  The  amount  of  the  unfilled  orders  carried  over 
into  1917  was  also  the  largest  in  the  history  of  the  company;  and  our  orders 
taken  since  Jan.  1  1917,  have  been  in  excess  of  the  corresponding  period  of 
1916. 

Dividends. — Since  the  organization  of  the  Massachusetts  Co.  dividends 
liave  been  declared  out  of  the  quarter's  earnings  in  which  the  dividend  was 
paid.  The  directors  decided  to  change  this  policy,  paying  dividends  out  of 
the  earnings  of  the  quarter  ijreceding.  The  effect  of  this  action  has  been 
to  deduct  from  the  amount  to  be  carried  to  surplus  from  the  earnings  of 
the  year  1916 — the  four  dividends  paid  in  that  year  (a  total  of  8%)  plus 
the  amount  of  the  dividend  (214%)  paid  on  Jan.  15  1917. 

Labor,  &c. — Manufacturing  conditions  are  difficult,  owing  to  slow 
deliveries  of  raw  material,  and  the  scarcity  of  labor.  It  has  also  been 
impossible  to  obtain  machine  tools  without  long  delays.  In  spite  of  these 
conditions  the  force  of  men  has  been  slowly  increased  and  a  good  many  new 
tools  installed  in  the  company's  shops. 

INCOME  ACCOUNT  FOB   CALENDAB    YEARS. 


1916. 
Net  earn'ngs  after  pro- 
viding for  lo.sses  &  ex.  $1,313,906 
Prov.  for  deprec.  &  res.    y$308,434 
Dividends x403.914 


1915. 

.$540,207 

$189,106 

153,922 


1914. 

$63, .571 

$1.54.6.59 

190,376 


1913. 

.$681,411 

$182,174 

237,228 


Balance,  sur.  or  def sr.  $603,558  sr.  $197,179  def.$281,464  .sr.  $262,009 

X  Includes  in  1916  dividend  paid  on  stock  (8%)  $307,744.  and  reserve  for 
dividend  payable  Jan.  15  1917  (23^%)  $96,170.  y  Includes  in  1916 
reserves  for  depreciation  $171,434;  reserve  against  inventory  $75,000; 
employees'  pensions  .$30,000  and  other  reserves  $30,000. 

BALANCE   SHEET.    DEC.    31. 


1916. 

j\SS6tS S 

Real  est.  &  bidgs...  1,329,080 

Equipment 1 ,586 ,020 

Patents 236,730 

Patterns&C- 316,745 

Stock  of  other  co's..       67,267 
Raw  &  fin.  mat.  &c. 3, 076, 098 

Cash  on  hand. 215,712 

Notes  receivable 75,812 

Accounts  receivable.  1,202, 663 
Miscellaneous 12,306 


1915 

S 

1,325,711 


1,464,651    Accounts  payable. 


204,892 
287,828 

67,267 

2,456,360 

191,778 

69,787 
968,204 

20,649 


Total 8.118,433  7,057,127 

-V.  104,  p.  2656,  1392. 


Liabilities — 
Capital  stock - 


1916. 
S 
.3,846.800 
370,320 
450.000 


1915. 

S 
846.800 
183,391 
590,000 


Notes  p'ble  (to  bnks) 
Deprec.  reserve: 

Equipment 1,043,782  ] 

Patents 236,730 )  1 ,808,681 

Patterns  &c 198,887 1 

Real  est.  &  bdgs..     500,716] 
Res.  ag.  poss.  shrink. 

in  invent 100.000      

Miscel.   reserves 102,216         65,000 

Div.  pay.  Jan.  15 '17       96.170      

Surplus 1,166.813       563,255 

Total 8,118.433  7,057,127 


Taylor- Wharton  Iron  &  Steel  Co.,  High  Bridge,  N.  J. 

{25th  Annual  Report — Year  ending  Dec.  31  1916.) 
Pres.  Knox  Taylor,  High  Bridge,  Mar.  6,  wrote  in  subst.: 

The  year  1916  has  given  us  the  greatest  industrial  activity  we  have  ever 
experienced.  Notwithstanding  obstacles  without  parallel  both  as  to  labor 
and  materials,  we  have  been  enabled  to  complete  by  far  the  best  year  in 
our  history  at  both  Tioga  and  High  Bridge.  After  absorbing  the  $300,000 
loss  at  Easton ,  paying  interest  on  the  increased  bond  issues,  and  the  preferred 
dividends,  we  have  added  $63,172  on  our  surplus. 

At  Tioga  we  have  devoted  ourselves  to  commercial  forgings,  gotten  high 
prices,  and  in  some  cases  special  premiums.  The  improvement  is  really 
remarkabe  and  we  expect  to  maintain  the  high  rate  for  1917. 

At  High  Bridge  we  have  broken  practically  all  of  our  previous  records  and 
have  had  a  most  satisfactory  year  in  every  way.  The  market  on  ferro- 
manganese,  which  forms  an  important  part  of  our  raw  material  at  this  plant, 
has  been  at  fabulous  rates,  and  we  are  most  fortunate  in  keeping  supplied. 

At  the  Philadelphia  Roll  &  Machine  plant  we  have  had  a  good  year,  and 
have  greatly  improved  the  trade  position  of  the  company  by  turning  over 
to  it  a  large  part  of  the  Wharton  Philadelphia  property.  We  are  rapidly 
giving  the  roll  company  additional  equipment  to  use  this  increased  space. 

At  the  Wharton  plant  at  Easton,  we  have  not  until  recently  been  able  to 
overcome  in  anything  like  a  satisfactory  manner  the  difficulties  that  have 
presented  themselves,  and  have  closed  the  year  with  a  loss  of  $300,000. 
The  operations  consisted  partly  of  special  mimitions  forgings  on  which 
there  was  a  considerable  loss,  and  the  regular  frog  and  switch  work  (track 
work)  on  which  we  have  also  suffered  losses.  So  far  as  the  track  business 
is  concerned,  the  problem  has  been  a  sub-normal  business  in  abnormal  times, 
at  a  new  location,  with  a  new  force  of  workmen,  and  prectically  a  new  or- 
ganization. The  track  work  has  been  the  one  line  on  which  we  have  been 
unable  to  get  advances  in  prices  to  keep  pace  with  the  increased  costs.  Of 
a  force  of  about  700  men,  only  160  have  been  with  us  for  more  than  a  year. 
Conditions,  however,  are  very  much  improved.  The  unprofitable  munition 
forging  contracts  have  been  followed  by  another  contract  on  which  we  are 
making  a  good  profit,  and  the  track  work,  which  is  our  main  business  at 
Eastoii,  is  now  showing  real  profit. 

The  most  striking  feature  before  us  at  the  present  time  is  the  improved 
conditions  at  the  Easton  plant,  changing  a  loss  into  what  is  already  a  very 
considerable  profit  and  which  we  believe  shows  every  promise  of  placing  the 
new  plaat  in  position  that  will  compare  favorably  with  our  other  operations. 

In  order  to  keep  the  stockholders  more  fully  informed,  it  has  been  decided 
to  issue  quarterly  statements  thirty  days  after  the  close  of  each  period. 

This  year  marks  the  175th  anniver.sary  of  the  manufacture  of  iron  at 
High  Bridge  and  25th  anniversary  of  the  manufacture  of  manganese  steel 

STATEMENT   OF   EARNINGS   FOR    YEAR    ENDING   DEC.    31    1916.' 
Earnings   after   deducting    operating   and    general    expenses,    in- 
cluding taxes,  repairs,  maintenance  and  depreciation $359,374 

Bond  interest 147,500 

Dividends  on  pref.  stock  of  the  Taylor- Wharton  Iron  &  Steel  Co..   132,669 


Surplus  for  calendar  year  1916 

Unfilled  orders  Dec.  31  1916  were  $1,256,375. 

CONSOLIDATED  BALANCE  SHEET  DEC.   31. 


$79,205 


Assets — 
Plants  &  properties  x5 
Sink,  fund  for  T.-W. 

first  mortgage 

Invest.,  less  reserve- 
Inventories,  less  res.l 
Notes  and  accounts 
receivable,  less  re- 
serves  1 

Cash 

Deferred  charges 


1916. 

S 
,333,590 

97,500 

3,801 

,637,136 


,249,152 

189,902 

76,045 


1915. 

S 
,116,879 

57,500 

3,237 

,303,794 


589,571 

320,783 

30,966 


Liabilities — 
7%  cum.  pref.  stock.  1 

Common  stock 1 

T.-W.I.&S.Co.lstM.2 

do     conv.    bonds. 
Phila.  Roll  &  Mach. 

Co.  1st  M.  bonds. 

Real  estate  mtge 

Notes    payable 

Accounts  payable 

Bond  int.  accr.  &  res. 

for  div.  declared. - 
Res.  for  removal  ol 

plant  &  conting.. 
Surplus 


1916.  1915. 

S  S 

,876,300  1,876,350 
,597,000  1,597,000 
,000,000   1,500,000 

800,000         

240,500       240,500 
18,500         28,500 
528,50011,229,888 
530,086/ 

76,844        66,844 


273,471 
645,925 


300,894 
582,754 

Total 8,587,126  7,422,730       Total 8,587,126  7,422,730 

X  Includes  plants  and  properties,  Jan.  1  1916,  $5,623,019,  and  net  addi- 
tions during  year  $346,458,  less  $635,887  accumulated  reserves  for  dep'n,  &c. 
Contingent  liability  on  notes  receivable  discounted,  $17,635. — V.   104. 
p.  1806.  1495. 
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Bell  Telephone  Co.  of  Canada. 

{37lh  Annual  Report — Year  ending  Dec.  31  1916.) 
The  report,  signed  by  Pres.  L.  B.  McFarlane  and  Vice- 
Pres.  Charles  Cassils,  Montreal,  Feb.  22,  said  in  subst.: 

During  the  year  19.115  subscribers'  stations  have  been  added;  the  total 
number  of  owned  telephone  stations  now  in  use  being  261,899,  an  increase 
of  7.87 '"c  over  1915.  The  company  has  arrangements  for  exchange  of 
business  with  641  local  telephone  organizations,  serving 87, 997  subscribers 
stations,  thus  affording  intercommunication  with  our  subscribers.  The 
company  now  owns  and  operates  442  central  offices. 

In  1916  2.431  miles  of  wire  were  added  to  the  long  distance  system. 
The  long  distance  lines  now  owned  and  operated  by  the  company  comprise 
77.599  miles  of  wire  on  9,311  miles  of  poles,  and  4,740  miles  of  wire  in 
underground  and  subniarlne  cables. 


REVENUE 


ACCOUNT   FOR 

1916. 

Owned  stations 26 1 ,  899 

Connecting,  &c.,  sta'ns.  88,314 

Gross  earnings $10,375,319 

Operation  expense $3,718,423 

Current  maintenance 1.549,939 

Depreciation 2,310,000 

Taxes 327.714 

Interest 558,792 


YEARS   ENDING   DEC. 


Total  deductions $8,464,869 

Net  revenue $1,910, 4,^50 

Div.(incl.Janl914)(8'7r)  1.440,000 


1915. 

242,784 

81,817 

$9,634,674 

$3,370,206 

1.587,058 

2,170,000 

285,424 

558,136 

.57,970,825 

$1,663,849 

1,440,000 


1914. 

237,068 

73,072 

$9,599,027 

$3,456,045 

1,702,157 

2,010.000 

218,207 

561,780 


31. 
1913. 
223,666 
65,562 

.$8,850,449 

$3,214,565 

1,549,978 

1,6S0,000 

190,648 

421,735 


$7,948,189  $7,056,920 

$1,650,838  $1,793,523 

1,440,000       1,289,790 


Surplus  for  year 


Assets — 
Real  e.state :J 

Telephone  plant.. 3.3 
Furn.,  tools*  sup.   1 

Ca.sh 1,612,082     2,160,732 

Bills  and  accounts 

receivahle 740,297         754.252 

Stocks  and  bonds.   3,467,501     2,745,577 


$470,450        $223,849        $210,838 

BALANCE   SHEET  DEC.    31. 
1916.  1915. 


S 

785.805  3.569.341 
.933,937  32,353.362 
124,855      1,121.526 


1916. 
Liabilities —  S 

Capital  stock 1 8 .000 .000 

Funded  debt 11,149.000 

Acc'ts  payable.  .  .  220.982 
Accrued  liabilities.  528,702 
Unearned  revenue  26,073 
Replace .  &c  res' vesl  3 .09 1 .225 
Surplus 1,647,955 


$503,733 


1915. 
% 

18,000,000 

11,149.000 

352,646 

503,692 

25,894 

11,424,418 

1,249,140 


Total 44,664,538  42,704,791        Total. 

-V.  104,  p.  865. 


-44,664,538  42,704,791 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Bay  State  Street  Ry. — Q-Cent  Fare  Denied  in  R.  I . — 
The  application  of  this  company  for  authority  to  charge  a  6-centfareon 
its  lines  in  Rhode  Island  has  been  denied  by  the  Rhode  Island  P.  S.  Com- 
mission.— V.   105,  p.  715.  496. 

Brooklyn  Rapid  Transit  Co. — Injunction  Denied. — 

This  company's  application  for  an  injunction  to  prevent  the  P.  S.  Com- 
mission from  putting  into  effect  its  order  requiring  the  purchase  of  250  new 
cars  was  denied  Aug.  23  by  the  Special  Statutory  Federal  Court,  consist- 
ing of  Circuit  Judge  Ward  and  District  Judges  Veeder  and  Hand.  Com- 
pare V.  105.  p.  715.  399. 

Butler  (Pa.)  Railways  Co. — Reorganized  Company. — 

This  company  has  applied  to  the  Penn.  R.  R.  Commis^iion  for  approval 
of  the  re-organization  of  the  Butler  Passenger  Ry  Co.  under  the  above 
name. — V.    105,    p.    72. 

Canadian  Northern  Ry. — Sale  of  One-Year  Convertible 
Collateral  Trust  Refunding  Gold  Notes — Secured  by  Bonds  With 
Canadian  Gov't  Guaranty. — Wm.  A.  Read  &  Co.  have  sold, 
at  a  subscription  price  of  99.05  and  int.,  $10,000,000  one- 
year  6%  Collateral  Trust  (coupon)  gold  notes,  dated  Sept.  1 

1917,  due  Sept.  1  1918.  Int.  payable  M.  &  S.  in  U.  S. 
gold,  N.  Y.,  also  payable  in  Toronto.  These  notes  are  se- 
cured by  pledge  of  $15,333,334  General  Mortgage  4s  of  1914, 
due  1934,  being  part  of  the  $45,000,000  issue  unconditionally 
guaranteed,  principal  and  interest,  by  the  Dominion  of 
Canada.     The  bankers  report: 

Description. — The  company  agrees  to  pay  the  normal  United  States 
Income  Tax  up  to  2%  if  exemption  is  not  claimed  by  the  noteholder. 
Total  authorized  and  outstanding  .$10,000,000.  Denom.  $1,000.  Trustee, 
Columbia  Trust  Co.,  N.  Y. 

The  notes  are  convertible  at  par  and  interest  into  the  pledged  guaranteed 
bonds  at  79  and  interest,  at  the  option  of  the  holder,  on  or  before  June  1 

1918,  on  ten  days'  notice.  Bonds  acquired  by  conversion  on  June  1  next 
■will  yield  over  6%  . 

Security. — The  direct  obligation  of  the  company,  specifically  secured  by 
pledge  of  $15,333,334  Canadian  Northern  Ry.  20-yr.  General  Mortgage  4% 
bonds,  due  Sept.  1  1934.  These  bonds  are  pledged  at  approximately  65  '4  , 
or  about  a  7.60%  basis,  are  part  of  an  authorized  issue  for  $45,000,000 
secured  by  direct  general  mortgage  lien  on  the  Canadian  Northern  Ry.,  and 
guaranteed  by  the  Dominion  of  Canada  unconditionally,  both  principal 
»nd  interest. 

Purpose  of  Issue. — These  $10,000,000  notes  refund  $11 ,500,000  5%  notes 
due  Sept.  1  next,  $1,500,000  of  the  maturing  issue  being  paid  from  other 
cash  resources.  The  trust  deed  will  provide  for  the  pledge  with  the  Trustee 
of  the  same  amount  of  collateral  as  now  pledged  for  the  maturing  issue. 

Financial  Status. — As  bearing  on  the  plan  of  the  Dominion 
Government  for  the  purchase  of  the  $60,000,000  majority 
stock,  thus  obtaining  the  ownership  of  the  entire  $100 ,000 ,000 
share  capital  (V.  105,  p.  496,  715),  Minister  of  Finance  Sir 
Thomas  White  in  the  House  at  Ottawa  on  Aug.  14  stated 
there  were  some  important  omissions  in  the  valuation  of  the 
property  as  shown  by  the  majority  report  of  the  Royal 
Commission — (the  Drayton-Ackworth  report,  compare  V. 
104,  p.  1754,  1800,  2235).  This  report  following  the  valua- 
tion by  Prof.  Swain  had,  he  said,  overlooked  the  company's 
lands  amounting  to  3,000,000  acres  of  which  there  were 
2,000,000  in  Ontario,  400,000  acres  in  Quebec  and  800,000 
acres  in  the  west;  and  also  deferred  payments  on  lands  sold 
amounting  to  $7,000,000  and  cash  in  the  land  sales  trust 
account  of  $2,400,000. 

The  majority  report,  moreover,  overlooked  Prof.  Swain's 
recommendation  as  to  cash  in  hand  and  working  capital,  so 
that  capital  to  the  extent  of  $25,000,000  and  current  account 
of  $8,700,000  were  not  included  in  the  valuation. 

On  the  other  hand,  the  commLssioners  had  overlooked  the  income  charge 
convertible  bonds,  amounting  to  $25,000,000  so  that  the  finding  of  the 
Drayton-Ackworth  commi-ssion  that  the  outstanding  liabilities  of  the  com- 
pany exceed  .$400,000,000  and  that  the  assets  were  represented  by  $402  - 
000,000  was  not  accurate.  Sir  Thomas  said  he  did  not  mean  to  say  that 
the  common  stock  was  worth  the  difference  bweteen  the  liabilities  and 
assets  of  the  company.  The  arbitrators  must  con.sider  the  value  of  the 
as.sets  and  liabilities,  not  as  determining  factors,  but  as  an  element.  There 
would  also  be  the  question  of  the  earnings,  present  and  prospective. 
Further,  there  was  the  financial  condition  of  the  company  at  the  present 


time,  and  the  arbitrators  taking  this  into  consideration  would  reach  an 
equitable  conclusion  as  to  the  real  value  of  the  stock. 

A  statement  tabled  in  the  House  of  Commons  at  Ottawa 
regarding  the  financial  position  of  the  company: 

The  total  assets  of  the  Canadian  Northern  Railway  system  are  placed  at 
$581,084,678,  and  the  surplus  of  assets  over  liabilities  is  given  as  $37,494,- 
870,  as  on  April  30th  last.  The  land  account  shows  that  the  Canadian 
Northern  Railway  holds  843.127  acres  of  land  in  Manitoba  and  Saskatche- 
wan, 2,000,000  acres  in  Ontario,  and  402,860  acres  in  Quebec.  The  land 
in  Saskatchewan  is  valued  at  $15  an  acre  and  that  in  Ontario  and  Quebec 
at  $3  an  acre.  The  estimated  total  value  of  unsold  lands  is  $19,855,485; 
deferred  payments  receivable  amount  to  $7,140,996  .59,  and  cash  in  hand 
from  lands  aggregated  $2,408,683  67.  The  total  of  land  assets  of  the 
company  is  thus  $29,405,165,  against  which  there  are  mortgages  outstand- 
ing to  the  amount  of  $21 ,251 ,073. 

The  estimated  co.st  of  completing  lines  and  terminals  under  construction 
is  given  as  $4,188,099  and  to  meet  this  cost  there  is  cash  in  trust  accounts 
to  the  amount  of  .$3,683,831  together  with  Government  guaranteed  se- 
surities  to  the  value  of  $217,160  and  the  Canadian  Northern  debentures 
stock  to  the  value  of  $287,108.  It  is  pointed  oiit  that  the  contemplated 
expenditure  does  not  represent  the  complete  construction  programme  of 
the  company,  but  only  that  portion  of  the  same  which  it  is  desirable  to 
proceed  with  before  the  end  of  the  war.  On  construction  account  the 
company  owes  $999,566. 

The  estimated  amounts  required  for  betterments  and  rolling  stock  are 
stated  to  be  $6,590,000  for  1918:  .$8,355,000  for  1919  and $8, 3 17,. 500 for  1920. 

Up  to  date  the  Government  has  advanced  $2.6,''4.S00  to  the  Canadian 
Northern  Railway  interest  account  under  the  legislation  of  1914  granting 
a  guaranty  of  $45,000,000  of  the  company's  bonds.  The  advances  were 
made  during  1916  and  1917. 

[The  Finance  Minister  on  Aug.  7  reviewed  in  consideraole  detail  the  last 
balance  sheet  of  the  Canadian  Northern  system,  dealing  particularly  with 
the  outstanding  liabilities.  He  maintained  that  the  securities,  both  of  the 
Canadian  Northern  and  Grand  Trunk  Pacific  had  all  been  put  out  at  a 
very  low  rate  of  interest,  and  that  the  Government,  by  taking  them  over, 
now  reaped  the  advantage  of  good  private  financing  in  the  past.] 

Subsidiary  Company  Mortgage. — 

See  Canadian  Northern  Manitoba  ily.  above. — V.  105.  p.  715,  496. 

Canadian   Northern   Manitoba   Ry. — Mortgage.— 

Notice  is  given  that  there  was  deposited  on  Aug.  10  1917  with  the 
Secretary  of  State  at  Ottawa  a  trust  mortgage  dated  Jan.  2  1916  between 
the  company  and  the  Railway  Commissioner  of  the  Province  of  Manitoba 
and  the  Minister  of  Public  Works  of  the  said  Province  as  trustees,  securing 
certain  debenture  stock  and  bonds  of  the  said  railway  company.  The 
entire  capital  stock  ($250,000)  is  owned  by  Canadian  Northern  Ry. 
Early  in  1916  $162,500  4)^%  1st  mtge.  stock  had  been  authorized  or  was 
guaranteed  by  the  Manitoba  Government. 

Central  N.  Y.  &  Western  RR.— $733,000  Bonds  Still  Out. 

See  Pitts.  Shawmut  &  Nor.  RR.  under  "Reports"  above. — V.  69,  p.  284. 

Central  Ry.  Co.  of  Canada. — Cancellation  of  Mortgage. — 

Notice  is  given  that  the  deed  of  trust,  dated  July  17  1911,  in  favor  of 
the  City  Safe  Deposit  &  Agency  Co..  Ltd.,  as  trustees,  was,  pursuant  to  an 
extraordinary  resolution  of  the  bondholders,  passed  at  a  meeting  held  in 
London  on  Dec.  16  1913,  duly  canceled  by  the  said  trustees.  The  mort- 
gage, shown  in  "Railway  and  Industrial  Section,"  is  dated  1914  andreplaced 
that  now  canceled   (V.  98,  p.  1315,  1692;  V.  99,  p.  747).— V.  105.  p.  290. 

Chesapeake  &  Ohio  Ry. — Decision. — 

See  Hocking  Valley  Ry.  below. — V.  105,  p.  497. 

Chicago  Rock  Island  &  Pacific  Ry. — Price  of  Stock.— 
In  regard  to  the  weakness  in  Rock  Island  issues,  particularly 
the  6%  pref.  stock,  N.  L.  Amster  is  reported  as  saying: 

There  is  only  one  explanation  I  can  give,  and  that  is  that  in  the  settle- 
ment of  the  suit  brought  against  the  old  directors  in  the  interests  of  the 
company  these  directors  received  50,000  shares  of  6%  pref.  stock  for  the 
$5,500,000  cash  which  they  paid  the  company.  That  is,  they  paid  the 
equivalent  of  $110  per  share.  Some  of  this  stock  went  to  estates  of  de- 
ceased directors  and  they  might  have  decided  to  liquidate  this  as  most 
trustees  are  averse  to  having  any  securities  other  than  first  mortgage  bonds. 
As  to  the  weakness  in  the  7%  pref  .stock  and  the  common,  it  is  naturally 
caused  by  the  decline  in  the  6%  pref.  stock. 

The  company's  business  is  continuing  very  satisfactory.  There  has 
been  some  falling  off  in  loading  of  grain  and  other  commodities,  but  on  the 
whole,  I  believe,  this  year's  gross  will  be  a  record-breaker.  Net,  of  course, 
has  been  considerably  affected  by  the  increased  cost  of  labor  and  materials, 
from  which  net  earnings  of  all  the  railroads  in  the  United  States  have 
suffered.  But  I  look  forward  to  some  offset  to  this  through  more  efficient 
loading  of  cars,  more  efficient  employmentof  locomotives,  &c.  The  fixed 
charges  are  only  a  little  over  $10,000,000  per  annum  and  the  net  earnings 
will  be  twice  that  amount. — V.  105,  p.  605,  497.  ly 

Chicago  &  Western  Indiana  RR. — Bonds  Called — 

On<i  hundred  and  forty-three  ($143,000)  General  Mtge.  sinking  fund 
gold  bonds  of  1882  ($4,226,000  outstanding)  have  been  drawn  for  redemp- 
tion Sept.  1  at  105  and  int.  at  office  of  J.  P.  Morgan  &  Co. .  N.  Y.  Bonds 
numbered  4374.  7299.  9448  and  13214,  previously  drawn  for  redemption, 
have  not  been  presented  for  payment. — V.  105,  p.  606,  388,  176. 

Columbia  &  Montour  Electric  Ry. — Stock  Pledged. — 

See  Lehigh  Power  Securities  Corp.  under  RR's.  above. — V.  1()5,  p.  606. 

Columbus  (Ga.)  Electric  Co. — Coupon  Notes  Offered. — 
Stone  &  Webster  are  offering  at  98.16  and  int.,  yielding  7%, 
a  new  issue  of  $1,500,000  two-year  6%  gold  coupon  notes, 
dated  July  2  1917,  due  July  1  1919,  the  proceeds  of  which 
issue,  together  with  the  proceeds  from  the  sale  of  $500,000 
Columbus  Power  Co.  First  Mtge.  5s,  due  1936,  will  be  ap- 
plied to  the  retirement  of  $2,000,000  6%  coupon  notes  due 
July  1  1917.     A  circular  shows: 

Interest  is  payable  J.  &  J.  at  office  of  Commonwealth  Trust  Co.,  trustee, 
Boston.  Denom.  $1,000,  $500  and  $100  c*&r.  Callable  as  a  whole  at 
100  and  int.  on  any  int.  day  upon  30  days'  notice.  Should  the  company 
place  any  further  lien  or  encumbrance  on  its  property  it  will  secure  this 
issue  equally  and  will  not  increase  its  outstanding  First  Mtge.  Collaten' 
Trust  bonds  unle.ss  the  proceeds  are  used  to  retire  notes  of  this  .series. 

Company . — Operations  are  conducted  by  three  subsidiaries,  the  Columbus 
Power  Co.  (V.  93,  p.  167),  Columbus  RR.  and  Gas  Light  Co.  of  Columbus. 
These  companies  do  the  entire  electric  railway,  electric  lighting,  gas  and 
power  business  in  Columbus,  Ga.,  and  vicinity,  and  in  the  adjoining  towns 
of  Phoenix  City  and  Girard,  and  a  wholesale  power  business  in  Columbus, 
West  Point,  Lanette,  Lagrange,  Hogansville,  Trimble,  Grantville,  Moreland 
and  Newnan,  serving  an  estimated  population  of  '74,000.  HJ 

Capitalization —  Authorized .  Outstanaing . 

Fu-st  Mortgage  Collateral  Trust  5s $1,500,000        $758,000 

*Columbus  I>ower  Co.  First  Mtge.  5s 4,000,000       2,850,000 

Two-vear  coupon  notes 1„500,000        1,500,000 

Preferred  6%  stock,  par  $100 1„500,000       1,200,000 

Common  stock,  par  $100 1,, 500, 000       1,500,000 

*These  bonds  are  guaranteed,  prin.,  int.  and  sinking  fund,  by  Columbus 
Electric  c:!o.  The  mortgage  securing  these  bonds  i.s.^closed.  as  $150,000 
bonds  have  been  purchased  for  the  sinking  fund  and  canceled  and  $1,000,- 
000  bonds  are  held  in  Columbus  Power  Co.'s  treasury.  See  description 
of  Issue,  v.  82,  p.  1042. 

Earnings  for  Calendar  Years  and  Twelve  Months  ending  May  31  1917.SPm 
1906.  1910.  1912.  1916.  1916-17. 

Gross  earnings $291,244     $464,066     ,$540,465     $881  ,,534     $973,049 

Net  after  taxes 135,170       249,604       272,.336       ,5;i0.121       603,338 

Int.  on  outstanding  bonds,  including  additional  issue  of  $.500,000  W» 

Power  Co.  5s,  requires  $180,400,  on  present  issue,  $90,000 270,400 

Balance $3,32,938 

Stock  Ownership. — The  company  owns  the  entire  common  stock  and  1 .213 
shares  of  a  total  of  3,500  shares  of  pref.  stock  of  the  Columbus  Power  Co., 
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the  entire  capital  stock  of  the  Gas  Light  Co.  of  C;olumbiis  and  the  entire 
capital  stock  of  the  Columbus  KK.;  also  $976, 805  notes  of  these  companies 
I'roperlies. — The  Columbus  Power  Co. — By  ownership  and  lease,  controls 
four  water-power  plants  already  developed  on  the  Chattahoochee  Itlver 
near  Columbus  with  a  combined  present  cai)aclty  of  28.500  electrical  h  p 
In  addilion,  over  5.000  acres  along  the  river  25  miles  above  Columbus 
capable  of  hydraulic  development  of  about  85.000  h.p.     The  largest  plant 
at  Goat  Itock,  Is  designed  for  an  ultimate  capacity  of  40,000  h.p.     Capacitj' 
now  IHA'-iO  h.p.     A  steel  tower  transmission  system  extends  60  miles  north 
from  Goat  Kock.  through  West  X'oint.  L  grange.   Ilogansville.  Trimble 
Grantville.  Moreland  and  Nowuan.  and  a  double  circuit  pole  line  extends 
13  miles  south  to  t^olumbus.     An  auxiliary  steam  plant  of  about  2,000  h.p. 
Is  owned  in  Columbus. 

Columbus  lilt. — Owns  25.9  miles  of  equivalent  single  track  of  which  5 
miles  are  leased  to  the  Seaboard  Air  Line  RR.  until  1952.  KoUlng  stock, 
41  pa.ssenger  motor  cars,  5  passenger  trailer  cars  and  4  miscellaneous;  also 
a  car  barn,  machine  and  blacksmith  .shops.  The  light  and  power  depart- 
ment furni.shes  retail  light  and  power  in  the  city  and  suburbs,  including 
Phoenix  City  and  Girard. 

Gas  Light  Co.  of  Columbus. — Owns  a  coal  gas  plant  with  a  daily  capacity 
of  225.000  cu.  ft.  and  an  average  daily  output  of  about  133.400  cu.  ft. 
The  distributing  system  contains  about  34  miles  of  mains  and  suppUes 
Columbus  and  portions  of  nearby  suburbs. 

Growth  of  Business. 

Connected 

enyer  Gas      Light' g     Power     Passengers     Gas  Made, 

Receipts.    Receipts.  Load.k.w.Load.k.w.   Carried.     Cubic  Feet. 
$89,085     $25,437     1.131  .323     1.836,142     20. .523.701 

141,601  33,888  2,621  7,164  3,141,255  30,104.100 
141,914  49,600  4,700  20,272  3,060,809  44,495,200 
157,224       53,428     5,148     22.772     3.482.743     48, 801. ,500 


El.Lt.&Pow.  Passen- 

and  Misc. 
Year.  Receipts. 
1905-.$74,442 
1910-. 244,545 
1915--520,885 
1916.-662,120 

Franchises. — The  principal  franchises  of  the  three  operating  companies 
are  satisfactory  in  terms  and  not  limited  in  time. — V.  104,  p.  1591. 

Cuba  RR. — Dividend. — 

The  regular  semi-annual  dividend  of  3% ,  which  was  postponed  last  week 
(V.  105.  p.  715),  has  been  declared  on  the  pref.  stock,  payable  Aug.  31  to 
holders  of  record  the  same  date. — V.  105.  p.  715. 

Delaware  &  Hudson  RR. — Government  Fixes  Prices. — 

See  "Banking  and  Financial  News"  on  a  preceding  page. — V.  105,  p.  389. 

Delaware  Lackawanna  &  Western  RR. — Government 
Fixes  Prices  for  Anthracite  Coal. — 

See  "Banking  and  Financial  News"  on  a  preceding  page. — V.  104.  p.  2116. 

Denver  &  Rio  Grande  RR. — Adjustment  Interest. — 

The  semi-ann.  installments  of  interest  on  the  Adjustment  Mtge.  bonds, 
amounting  to  3K  %.  represented  by  Coupons  Nos.  20  and  21,  will  be  paid 
and  after  Oct.  1  1917,  at  The  New  York  Trust  Co..  N.  Y.;  John  K. 


Gilliat  &  Co..  7  Cro.sby  Square.  E.  C. 
vain  &  Co..  Amsterdam,  Holland. — V. 


London,  Eng.;  and  Adolph  Boisse- 
105,  p.  606,  389. 


Denver  &  Salt  Lake  RR. — Receivers  Appointed. — Judge 
Class  in  the  U.S.  District  Court  at  Brighton,  Colo.,  on  Aug. 
16  appointed  Pres.  Chas.  Boettcher  and  W.  R.  Freeman  re- 
ceivers for  the  company  on  an  unopposed  petition  of  the 
McPhee  &  McGinnity  Co.  of  Denver,  creditors  for  S15,000. 

The  "Denver  News"  of  Aug.  18  says: 

This  action  was  taken  as  the  result  of  the  f  ilmg  of  a  suit  for  $46 ,000  by  the 
Colorado-Utah  Coal  Co.  for  fuel.  To  protect  the  bondholders  and  oth<T 
creditors ,  the  officials  of  the  company  took  the  action  resulting  in  the  second 
receivership  for  the  company  in  seven  years.  The  company  has  outstand- 
ing first  mortgage  bonds  to  the  amount  of  $9,100,000  and  second  mortgage 
bonds  aggregating  $2,000,000.  besides  a  floating  debt  of  approximately 
$2.50,000.  the  bulk  of  which  is  owed  to  the  Colorado-Utah  and  the  Moffat 
Coal  companies. 

Foreclosure  suit  probably  will  be  brought  by  holders  of  the  mortgage 
bonds  as  a  preliminary  to  the  reorganization  of  the  company.  Two  years 
ago  the  directors  secured  the  consent  of  the  bondholders  to  the  funding  of 
the  interest  coupons  then  due.  for  the  purpose  of  meeting  equipment  obliga- 
tions incurred  following  the  first  receivership,  which  began  Jan.  24  1913- 

Because  of  various  handicaps.  Including  lack  of  cars,  heavy  operating 
expenses,  discrimination  by  other  railroads  in  divisions  of  rates,  and  other 
causes,  earnings  fell  behind.  The  unusual  weather  conditions  last  winter, 
making  it  impossible  to  operate  trains  on  the  continental  divide,  was  a 
contributing  cause.  For  the  year  ending  June  30  1917  the  deficit  from 
operations  amounted  to  $186,436. 

Because  of  these  conditions  a  receivership  would  have  become  inevitable 
in  November  next,  when  the  interest  on  the  bonded  debt  will  become  due. 
Then  came  the  suit  by  the  Colorado-Utah  Coal  Co.,  and  at  a  conference  of 
the  officials  and  attorneys  it  was  decided  to  ask  for  a  receivership  at  this 
time.  The  receivership  of  the  road,  which  was  reorganized  in  1913  and 
which  passed  into  the  control  of  Denver  men  at  the  last  election  of  officers, 
Dec.  5  1915,  is  in  pursuance  of  a  policy  having  for  its  purpose  the  placing 
of  the  property  upon  a  sound  financial  basis.  With  the  wiping  out  of  the 
bonded  debt  under  foreclosure  and  a  reorganization,  it  is  believed  that 
various  contemplated  improvements  can  be  carried  out,  including  the  con- 
struction of  the  low-grade  tunnel  and  the  completion  of  the  line  to  Salt 
Lake  City.— V.  104,  p.  1800. 

Florida  East  Coast  Ry. — Interest  on  Income  Bonds. — 

The  directors  have  declared  out  of  the  earnings  for  the  fiscal  year  ending 
Jime  30  1917  interest  at  the  rate  of  5%,  payable  Nov.  1  1917  on  the  $25,- 
000,000  Gen.  Mtge.  Income  57o  gold  bonds  of  1909. — V.  105,  p.  497. 

Fonda  Johnstown  &  Gloversville  RR. — New  Treasurer. 

George  A.  Harris,  General  Auditor  of  the  Fonda  Johnstown  &  Glovers- 
ville RR.,  the  Adirondack  Light  &  Traction  Co.,  and  the  Edison  Electric 
Light  &  Power  Co.  of  Amsterdam,  N.  Y.,  has  been  appointed  Treasurer 
of  the  three  companies  to  succeed  L.  K.  Brown,  resigned. — V.  104,  p.  863. 

Gary  &  Interurban  R.  R. — Further  Sale. — 

Edward  Daniels,  Master  in  Chancery,  will  on  Sept.  17  sell  at  public 
sale  at  Indianapolis,  Ind.,  $500,000  East  Chicago  Street  Ry.  First  Mtge. 
5%  gold  bonds,  dated  Sept.  1  1912  and  due  Sept.  1  1928  and  guaranteed 
bv  the  Gary  &  Interurban  R.  R.  and  $500,000  capital  stock  of  the  East 
Chicago  St.  Ry.     Upset  price  $125,000. 

It  is  understood  that  no  plan  of  reorganization  has  as  yet  been  pre- 
pared.— v.  105,  p.  715. 

Grand  Trunk  Pacific  Railway. — Financial  Status. — 
Touching  the  proposal  of  the  Dominion  Government  to  loan 
the  company  a  further  $7,500,000  (V.  105,  p.  496)  a  state- 
ment tabled  in  the  House  of  Commons  at  Ottawa  shows: 

The  net  cash  requirements  of  the  Grand  Trunk  Pacific  Railway  Co.  to 
meet  interest  charges  between  July  1  1917,  and  June  30  1918,  and_^to 
provide  necessary  betterments  and  rolling  stock,  amoimt  to  $7,494,760  78. 
The  total  of  interest  due  m  the  period  is  $7,684,177  74.  Of  this  sum.  how- 
ever. $1,189,416  96  is  to  be  paid  out  of  the  balance  of  the  loan  of  $8,000,000 
made  to  the  company  by  the  Government  last  year. 

The  estimated  cost  of  needed  betterments  and  rolling  stock  is  placed  at 
82,000,000;  operating  loss  of  the  Grand  Trunk  Pacific  Coast  Steamship  Co. 
at  $100,000,  and  surplus  from  the  operation  of  the  Grand  Trunk  Pacific 
system  including  Grand  Trunk  Pacific  branch  lines  at  $1,100,000. 

The  par  value  of  bonds  authorized  for  the  Grand  Trunk  Pacific  Railway 
and  Grand  Trunk  Pacific  branch  Imes  is  $229,434,896.  Of  the  total,  bonds 
to  the  par  value  of  $202,494,151  have  been  issued.  Of  these  issues  the  net 
proceeds  to  the  companies  were  $193,300,001.  Issued  debentures  to  the 
amount  of  $76,480,848  are  guaranteed  by  the  Dominion  and  $11,892,366 
represent  the  proceeds  to  date  of  loans  made  by  the  Government  to  the 
company.  ,   „     ,    ^  , 

The  proceeds  of  bonds  guaranteed  by  the  Province  of  Saskatchewan 
total  $13,230,088,  and  those  guaranteed  by  the  Province  of  Alberta  total 
$3,589,596.  Bond  issues  guaranteed  by  the  Grand  Trunk  Railway  Co. 
amount  to  $97,301,252. 

The  Dominion  Government  will  make  a  demand  loan  to  the  company  of 
$7,500,000.  with  interest  at  6%,  secured  by  mortgage,  to  be  availed  of  for 
the  purpose  of  paying  interest  on  underlying  securities,  making  necessary 
expenditures  for  betterment  rolling  stock  and  any  deficit  on  operations. — 
V.  105,  p    497 


Grand  Trunk  Railway. — Loan — Finances. — 

See  Grand  Trunk  Pacific  Railway  above. — V.  105.  p.  497. 

Gulf  Mobile  &  Northern  RR. — Listed — Earnings,  &c. — 

The  New  York  Stock  Exchange  authorized  the  listing  of  $4,476,700  pref. 
stock  v.  t.  c.  and  $4,268,300  common  stock  v.  t.  c,  with  authority  to  add 
$8,087,700  pref.  stock  v.  t.  c.  and  $6,552,800  common  stock  v.  t.  c,  on 
official  notice  of  issuance  in  accordance  with  the  terms  of  the  plan  of 
reorganization  of  New  Orleans  Mobile  &  Chicago  RR.  (V.  100,  p.  1078), 
making  the  total  amount  authorized  to  be  listed:  pref.  slock,  $11,344,400; 
and  common  stock,  $10,821,000   (voting  trust  certificates). 


Income  Account  for  Six 


Oper.  Rev. — 
ITelKht 

I'asHcngcr 

Mall,  express,  &C- 


1917. 
S81.t,H»7 
14:j,.i04 
63.780 


1916. 
S86I.465 
141.462 
47.863 


Months  ending  June  30. 

1917.  1916. 

Net  earnings $.301,443  S322,551 

Taxes,  ic 50,525  39,111 


Total  opcr.  rev. SI. 020, 487  $1,050,790 


Malnt.  of  way,&c. 
Malnt.  ol  equlp't. 
Traffic  espenses.. 

Transportation 

General,  &c 


$143,799 

171,340 

23,694 

3.30„533 

49,678 


$168,119 

163,428 

25,828 

329.309 

41.554 


Net  earnings...    $301,443      $322,551 


Operating  Income.. $250. 918  $283,440 
Hire  of  equipment...  100.231  44,753 
Other  Income 17,601       13,168 


Gross  Income $36-(,750  $341,361 

Interest  charges $898      $1,245 

Rentals 2,195         2.666 


Total  deductions...     S3,093 
Balance,  surplus $365,657 


$3,911 
$337,450 


Balance  Sheet  June  30  and  Jan.  1  1917. 


Ju>te:iO'n. 

Assets —  S 
RoJi'l  &  equlpm't. 21. 969.464 

General  expenrllt's  349.610 
Miscell's    physical 

property 59.196 

Other  Investments  70 

Cash 518,107 

Trafflo,  &c.,  I)al_.  1.31,058 

AkciiIs  <fe  conduc.  11.805 

Miileiial&supp..  262.872 

Miscellaneous 83,630 

Deterred   and   un- 
adjusted items.  36,261 


Jan.  1  '17. 

$ 
21.713.872 


57.819 

70 

794.446 

97.463 

Cr.37.9:!8 

213.794 

58.956 

53,454 


June  W 17 
LiaMlilies —  $ 

Preferred  stock. ..11. 344. 400 
Common  stock...  10. 822. 500 
Mtge.  bds.   (Mob. 

J.&K.C.RR.)  33.000 
Traffic.  &c.,  bal..  1,142 

Accounts  &  wages.      210,155 

Miscellaneous 62,598 

Tax  liability 24,748 

Operating  reserves  68,110 
Accrued     deprec'n 

(equlpm't,  &c.).  471,755 
Def.&  unadj. Items  13,634 
Surplus 370,031 


•17. 


Jan. 1  ' 

$ 

11,344,400 
10,822,500 

33,000 

1,541 

199,481 

14,094 

def.l  1,683 

90,221 

450,479 
7,903 


Total  . 


23,422,074  22,951,936 


Total .23,422,074  22,951,936 

New  Construction. — 

Pres.  W.  P.  Owen,  according  to  a  dispatch  from  Mobile.  Ala.,  recently 
announced  the  completion  of  plans  for  the  immediate  construction  at  Choc- 
taw Point  of  three  piers  and  large  warehouses  with  all  modem  conveniences 
for  handling  diversified  commerce.  The  company  will  spend  $1,000,000. 
(Compare  Tenn.  Coal.  Iron  &  RR.  under  "Indust."  belowj. — V.  105,  p. 606. 

Hocking  Valley  Rj.—Plan  for  Refunding  $4,000,000  Two- 
Year  Notes. — 

The  directors  will  vote  Aug.  28  on  a  plan  for  refunding  $4,000,000  2-year 
notes,  due  Nov.  1  next.  An  issue  of  6%  notes,  it  is  said,  will  probably  be 
authorized. 

Ordered  to  Give  Up  Holdings  in  Toledo  &  Ohio  Central, 
Kanawha  &  Michigan,  &c. — 

The  Franklin  County  Circuit  Court  of  Appeals  at  Columbus.  O..  on 
Aug.  21  handed  down  a  decision  in  the  ouster  proceedings  filed  by  Timothy 
S.  Hogan.  when  Attorney  General,  against  this  road  and  the  Toledo  &  Ohio 
Central  RR.  and  its  parent  concerns,  the  Chesapeake  &  Ohio  and  the  N.  Y. 
Central  RR.,  holding  that  the  Hocking  Valley  shall  no  longer  retain  any 
interest  in  the  Western  Division  of  the  Toledo  &  Ohio  Central  RR. .  or  in 
the  capital  stock  of  the  Kanawha  &  Michigan  RR.,  and  that  neither  shall 
control  the  stock  of  any  of  their  subsidiary  coal  companies  or  continue  the 
guaranty  of  bonds  of  such  companies. — V.  104.  p.  2224. 

Iowa  Ry.  &  Light  Co. — Secured  Gold  Notes  Offered. — 
Harris,  Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc., 
Boston,  and  the  Harris  Trust  &  Savings  Bank,  Chicago, 
are  offering  at  98^,  yielding  6M%,  $700,000  Two-year  6% 
ser-ured  gold  notes,  dated  Aug.  15  1917,  due  Aug.  15  1919, 
but  callable  on  at  least  30  days'  notice  at  101  and  int.  prior  to 
Aug.  15  1918  and  at  100}/^  and  int.  thereafter.  Circular  shows: 

These  Notes. — Interest  is  payable  F.  &  A.  15  in  Chicago  or  N.  Y.  Denom. 
$1,000  and  $500  c*.     Trustee,  Harris  Trust  &  Savings  Bank,  Chicago. 

Secured  by  the  pledge  of  $972,500  1st  &  Ref.  Mtge.  20-year  5%  gold 
bonds,  these  notes  being  issued  on  the  basis  of  72%  of  the  face  value  of 
bonds  pledged.  Remaining  notes  may  be  issued  as  additional  1st  &  Ref. 
Mtge.  bonds  are  pledged  in  the  foregoing  ratio. 

Capitalization  upon  Completion  of  Present  Financing. 

Authorized.    Outstand'g. 

Preferred   7%    cumulative  stock $5,000,000     $3,291,940 

Common  stock 3,000,000       1,700,000 

Two-year  6%   notes   (this  issue) 2,000,000  700,000 

First  &   Refunding  5s .10,000,000     *4, 721, 000 

Underlying  bonds  in  hands  of  public 189,000 

*$972,500  additional  bonds  will  be  pledged  as  security  for  these  notes. 

Properties. — The  company  owns  and  operates,  without  competition  (a)  the 
electric  light  and  power  properties  in  Cedar  Rapids,  Marshalltown,  Boone, 
Marion,  Perry.  Tama,  Toledo,  Nevada.  Belle  Plaine.  Blairstown  and  Chel- 
.sea;  (6)  a  high-grade  interurban  electric  railroad  4514  miles  in  length,  be- 
tween Cedar  Rapids  and  Iowa  City  and  Cedar  Rapids  and  Lisbon;  (c)  the 
local  street  railways  in  Marshalltown.  Boone,  Tama  and  Toledo;  (d)  the 
gas  plant  in  Marshalltown  and  the  heating  properties  in  Cedar  Rapids, 
Boone.  Marion  and  Perry. 

All  the  electric  light  and  power  properties  are  connected  by  transmission 
lines,  the  company  distributing  current  from  central  stations  with  a  total 
rated  capacity  of  24.076  h.p.  The  cities  served  are  thriving  communities 
located  in  the  heart  of  the  Iowa  corn  >  elt.  The  company  serves  a  popu- 
lation estimated  to  exceed  85,000. 

Earnings   as   Officialhj   Reported  for    Years   ended  May  31. 

1916-17.       1915-16.    I  1916-17. 

Gross  earns. _$1,693, 208  $1,446,188  Annual  mterest  charge $287,500 

Net  aft.  taxes      627,844        692,153 [Balance ..  340..344 

For  full  details  of  First  &  Refunding  bonds  land  description  i of  pro- 
perties, see  offering  in  V.  95,  p.  750.— V.  105,  p.  11    .         6j 

."Kanawha  &  Michigan  Ry. — Decision. 

See  Hocking  Valley  Ry.  above. — V.  104,  p.  2005. 

Kansas  City  Mexico  &  Orient  RR. — Death  of  Pres. — 

Edward  Dickinson,  formerly  Receiver  and  President,  died  on  A->g.  9. — 
V.  104,  p.  1591.  i,'-: 

Kentucky  Traction  &.  Terminal  Co. — Listed. — 

The  Phila.  Stock  Exchange  has  admitted  to  list  $,504,000  additional 
First  &  Ref.  Mtge.  5%s,  making  $2,557,000  listed  to  date.  The  proceeds 
of  the  new  bonds  were  used  as  follows:  (a)  $330,000  to  reimburse  the  com- 
pany for  expenditures  made  for  extensions,  betterments,  &c.;  (6)  $39,000 
in  exchange  for  a  like  amount  of  Blue  Grass  Traction  Co.  5%  bonds:  and 
(c)  $50,000  in  exchange  for  a  like  amount  of  Lexington  Ry.  Co.  First  Mtge. 
5%  bonds,  both  of  which  have  been  acquired  as  underlying  issues  and  are 
now  held  in  trust  by  the  Commercial  Trust  Co.,  trustee,  as  additional 
security  for  the  payment  of  the  mortgage  executed  by  the  Kentuckv  Trac- 
tion &  Terminal  Co.  to  it  under  date  of  May  18  1911;  and  (d)  $85,000  ac- 
count of  a  like  amount  of  Lexington  Ry.  Co.  Fu-st  Mtge.  5%  bonds  pur- 
chased for  account  of  the  sinking  fund. — V.  101,  p.  694. 

Keokuk  &  Des  Moines  Ry. — Sale  of  Property. — 

The  shareholders  will  vote  Aug.  27  on  selling  certain  tracts  of  land  in 
Des  Momes  to  the  Standard  Oil  Co. — V.  101.  p.  1092;  V.  104,  p.  1801. 

Lehigh  Power  Securities  Corp. — Gold  Notes  Offered. — 
Electric  Bond  &  Share  Co.-N.Y..  and  Brown  Bros.  «&  Co., 
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Edw.  B.  Smith  &  Co.  and  Henry  &  West,  of  Phi  la.,  ar© 

offering  for  sale  (compare  V.  105,  p.  498)  the  Ten-  Year  6% 

Secured  gold  notes  of  this  new  merger  company,  dated  Aug.  1 

1917,  due  Aug.  1  1927.     Int.  F.  &  A.  in  New  York.     Red. 

alljor  part  on  anj^  int.  day  at  101  and  int.     A  circular  shows: 

r-Denom.  $1,000,  $500  and  $100  c*.  Guaranty  Trust  Co.  of  N.  Y., 
trustee.  Interest  payable  without  deduction  for  present  normal  Federal 
income  tax  of  2  % .     Penn .  4  mills  tax  refunded . 

The  Company. — Incorporated  July  19  1917  in  Del.  and  has  acquired  by 
the  use  of  securities  immediately  issued,  or  the  proceeds  thereof:  (a)  all  the 
stock  of  the  Lehigh  Navigation  Electric  Co.;  and  through  such  acquisition 
control  of  the  Harwood  Electric  Co.  and  other  subsidiaries;  (b)  a  substantial 
majority  of  both  classes  of  stock  of  the  Lehigh  Valley  Transit  Co.,  and 
thi'ougli  such  acquisition  control  of  the  Lehigh  Valley  Light  &  Power  Co.; 
(c)  approximately  all  the  pref.  and  com.  stocks  of  companies  formerly 
controlled  by  the  "Northern  Central  Co.  The  company  is  under  the  manage- 
ment of  the  Electric  Bond  &  Share  Co.  In  the  opinion  of  counsel,  the 
franchises  generally  are  free  from  burdensome  restrictions ,  and  a  very  sub- 
stantial part  of  them  are  perpetual. 

Capitalization — Stock.- — The  company  has  an  authorized  capital  stock  of 
605,000  shares  without  any  nominal  or  par  value.  Of  this  number  305,000 
sin  F PS  lis  vp  tiGPii  Issued 

Note  Issue. — The  authorized  amount  of  Ten- Year  6%  Secured  gold  notes 
is  $50,000,000,  of  which  the  company  offered  for  subscription  not  less  than 
$16,000,000  nor  more  than  $20,000,000  principal  amount.  The  company 
has  received  firm  subscriptions  for  an  amount  in  excess  of  $18,000,000, 
principal  amount  of  notes. 

The  terms  of  subscription  provide  that  40%  is  to  be  paid  upon  allotment 
and  the  remainder  as  called  by  the  company  on  written  notice  of  at  least 
20  days,  the  subsequent  installments  to  be  at  least  30  days  apart,  and  no 
one  of  said  installments  to  be  for  more  than  10%  of  the  principal  amount 
of  the  notes  subscribed.  Subscribers  have  the  right  to  anticipate  all  or  any 
part  of  their  subscriptions  at  any  time.  As  a  result  of  the  first  call  for 
payment  and  of  payments  in  anticipation  of  future  calls,  the  amount  of 
notes  now  (Aug.  20  1917)  outstanding  is  $9,533,000  (V.  105,  p.  498). 
Results  for  12  Mos.  ended  June  30  1917  (Inter-Group  Charges  Eliminated)- 
Gross  from  operation,  $6,277,526;  other  income,  $240,422;  total-$6,517,948 
Deduct — Operating  expenses,  incl.  taxes,  maint.  &  deplet'n  chgs.  3,891,937 

Depreciation  allowance,  $327,928,  and  interest  charges  and 

discounts.  $1,433,979;  total 2,120,030 

Proportion  of  earnings  accruing  to  stocks  held  by  pi^blic 134,796 

Balance  accruing  to  Lehigh  Power  Securities  Corp $729,308 

Statistical  Data  as  of  Dec.  31  1916. 


Electric  customers 

Gas  customers 

Total  customers 

Street  railway  passengers, 

12  months 49,672,904 

K.  W.  generating  capacity 
do  to  be  completed  1917 


35,345 
17,318 
52,663 


r8,675 
20,000 


Feeder  output,  12  mos., 

k.  w.  hours 252,419,309 

High  voltage  lines,  miles.  328 

Gas  holder  capac .  (cu  .f t .)  1 ,266 ,000 
Gas  output  12  mo. (cu.ft.) 362 ,949,300 
Street  &  interur  ry . ,  miles  216 

Gas  mains,  miles 160 


For  fuU  description  of  properties,  &e.,  see  V.  105,  p.  498. 

[The  deed  of  trust  securing  the  note  issue  states  that  "the  corporation 
covenants  that  any  stocks,  bonds,  notes  or  other  securities  of  the  Lehigh 
Valley  Transit  Co.  or  Lehigh  Navigation  Electric  Co.  which  it  may  acquire 
with  any  of  the  notes  issued  under  the  trust  deed,  or  the  proceeds  thereof 
*  *  *  shall  be  added  forthwith  to  the  collateral  pledged."  This  collat- 
eral on' Aug.  1  included:  (1)  Northern  Central  Gas  Co.,  $999,300  com. 
and  $220,000  pref.  stock  out  of  a  total  of  $1,000,000  com.  and  $250,000 
pref.  auth.  and  outstanding,  par  $100;  (2)  Columbia  &  Montour  Electric 
Co.,  $50,000  First  pref .  stock  (entire  issue),  $300,350  Second  Pref.  and 
$899,500  common  stock  out  of  a  total  of  $304,900  Second  pref.  and  $900,000 
common  auth.  and  outstanding;  (3)  Northumberland  County  Gas  &  Elec. 
Co.,  $337,200  pref.  stock  and  $790,800  com.  stock  out  of  a  total  outstanding 
of  $350,000  pref.  and  $800,000  com.)    Compare  V.  105,  p.  716,  498,  290. 


Mahoning  &  Shenango  Ry.  &  Light  Co.^ — Incorporated. 

This  company,  all  of  whose  common  stock  is  owned  by  the  Republic 
Ey .  &  Light  Co . ,  formed  by  consolidation  of  a  number  of  street  railways  and 
intertirban  lines  (all  controlled  by  or  in  the  interest  of  the  Reptiblic  Ry.  & 
Light  Co.),  was  incorporated  in  Ohio  on  Aug.  20  with  $21,000,000  auth. 
capital  stock.  The  capital  stock  of  the  consolidation  company  remains 
unchanged  at  the  above  amount,  divided  into  $10,000,000  auth.  pref.,  of 
which  $3,500,000  is  outstanding  and  $11,000,000  common,  of  which 
$10,628,300  is  issued.  The  merger  eliminates  unnecessary  taxation.  See 
map  on  page  126  of  "Electric  Railway  Section"  and  plan  of  consolidation 
and  offering  in  V.  104,  p.  2118.  2452,  2641.— V.  105,  p.  290. 

Morris  County  (N.  J.)  Traction  Co. — Readjustment  Plan 
— First  Mtge.  Interest  for  5  Years  to  be  2%  p.  a.  with  Further 
3%  if  Earned — Exchange  of  2d  Mtge .  Bonds  for  Income  Deben- 
tures.— ^A  five-year  agreement  dated  June  18  1917,  between 
the  company  and  assenting  bondholders,  provides  for 
the  deposit  of  the  First  Mortgage  bonds  with  the  National 
Iron  Bank  of  Morristown,_N.  J.,  as  depository,  preparatory 
to  carrying  out  the  following  plan: 

The  Traction  company  now  has  outstanding  (1)  $3,000,000  1st  Mtge. 
5%  bonds  of  1905  on  which  interest  is  in  default  since  June  1912,  except- 
ing, however.  $28,875  paid  on  coupon  No.  15  due  in  Dec.  1912  (the  balance. 
$46,125,  not  having  been  paid)  (2)  $1,179,000  General  Mtge.  5%  bonds  of 
191.3  upon  which  no  interest  has  ever  been  paid. 

The  present  net  earnings  of  the  Traction  Company  are  sufficient  to  pay , 
semi-annually,  as  it  becomes  due,  1%  interest  on  the  First  Mtge.  indebted- 
ness; and  it  is  therefore  proposed  (a)  to  place  all  the  First  Mtge.  bondholders 
on  the  same  footing  by  paying  forthwith  the  $46,125  still  unpaid  on  coupon 
No.  15,  due  Dec.  1912;  (6)  for  the  next  five  years,  i.e.,  till  and  including 
the  coupon  due  June  1922,  apply  the  net  earnings  (1)  to  the  payment  of 
fixed  Interest  on  the  First  Mtge.  bonds  at  the  rate  of  1%  semi-annually, 
and  (2)  the  balance,  if  any,  to  payment  of  annual  coupons  for  the  difference 
In  interest  between  the  2%  per  annum  so  provided  for  and  the  5%  per  an- 
num required  by  the  coupons  now  annexed  to  the  First  Mortgage  bonds, 
(c)  Second  Mortgage  bondholders  to  surrender  their  bonds  to  the  Safe 
Deposit  &  Trust  Co.  of  Pittsburgh,  to  be  canceled  (along  with  the  mortgage 
securing  the  same)  and  to  accept  in  lieu  thereof  $  for  $  gold  Income  deben- 
ture bonds  of  $1,000  each,  due  June  16  1948,  with  interest  not  exceeding 
5%  p.  a.,  payable  from  time  to  time  only  in  so  far  as  earned  and  declar- 
ed by  the  board. 

In  order  to  carry  out  this  agreement  the  matured  coupons  Nos.  16 
to  24  (June  1913  to  and  including  June  15  1917)  on  said  First  Mtge.  bonds 
shall  be  detached  from  said  bonds  and  delivered  to  the  depository  in  ex- 
change for  "certificates  of  ownership,"  which  shall  entitle  the  holder  to  the 
return  of  the  defaulted  coupons  (without  waiver  of  any  legal  liability  of  the 
company  for  the  payment  of  the  same)  upon  the  termination  of  this  five- 
year  agreement  or  whenever  determined  by  the  board. 

It  is  also  necessary  that  1st  Mtge.  coupons  Nos.  25  to  34,  both  inclusive, 
shall  be  delivered  to  the  trustee  (the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh) 
and  new  coupons  issued  in  the  place  thereof;  and  for  the  purpose  of  making 
such  change,  that  the  First  Mtge.  bonds  be  forthwith  delivered  to  the 
trustee,  or  its  agent,  who  will  attach  new  coupons  in  place  of  those  delivered, 
viz.:  regular  1%  fixed  semi-annual  interest  coupons  and  "income  trust  cer- 
tificates" for  any  further  amount  earned  and  payable  as  aforesaid. 

"No  Interest  shall  be  paid  upon  the  income  debenture  bond  herein  pro- 
vided for,  until  the  Traction  Company  has  paid  the  interest  due  for  the  new 
coupons  and  also  has  paid  the  income  trust  certificate  as  herein  provided, 
and  the  payment  of  coupons  Nos.  16  to  24,  inclusive,  pro  rata." 

The  company  agrees  to  give  the  minority  bondholders  representation 
upon  its  board  of  directors ,  and ,  during  the  life  of  this  agreement ,  Alexander 
C.  Robinson  of  Pittsburgh  and  Arthur  E.  Pendergast  of  Trenton,  N.  J., 
shall  be  two  of  the  directors. 

The  2%  interest  for  five-years  on  the  1st  Mtge.  bonds  and  the  interest 
on  the  Income  debenture  bonds  is  to  be  paid  without  deduction  for  taxes. 
Adequate  provision  for  working  capital  and  extraordinary  expenses  is  con- 
templated before  the  declaration  or  income  interest. 

In  the  event  of  default  in  the  payment  of  the  new  bond  coupons  herein 
mentioned,  during  the  five-year  period  herein  provided  for,  all  coupons 
detached  from  the  First  Mortgage  bonds  shall  be  returned  to  the  respective 
bondholders  and  such  bondholders  shall  have  all  their  rights  and  privileges 
under  said  mortgage;  provided,  however,  that  upon  the  payment  of  one  of 
the  new  coupons  attached  to  the  1st  Mtge.  bonds,  the  corresponding  coupon 


deposited  with  the  trustee  shall  likewise  be  canceled,  and  all  rights  therein 
shall  cease. — V.  97,  p.  521. 

New  Orleans  Railway  &  Light  Co. — Injunction  Vacated. 

Judge  Foster  in  the  United  States  Dist.  Court  at  New  Orleans,  Aug.  1 
vacateu  the  injunction  granted  a  year  ago  to  prevent  the  consolidation  of 
the  New  Orleans  City  RR.  with  the  New  Orleans  Ry.  &  Light  Co. 

Benjamin  G.  Paskus  of  the  firm  of  Rose  &  Paskus,  the  counsel  for  the 
plaintiffs,  upon  being  questioned  with  reference  to  the  effect  of  the  decision, 
stated  that  the  Court  simply  vacated  the  injunction  order  restraining  the 
consolidation,  but  expressly  retained  jui'isdicion  of  the  suit  for  the  purpose 
of  hereafter  passing  upon  the  question  as  to  whether  minority  stockholders 
have  been  accorded  proper  treatment.  This  decision  is  somewhat  unusual 
in  character  inasmuch  as  it  permits  the  consolidation  to  be  consummated 
but  indicates  that  the  minority  stockholders  will  be  granted  relief  in  some 
other  form. — V.  105,  p.  499. 

N.  Y.  Central  'RR. — Decision. — 

See  Hocking  Valley  Ry.  above. — V.  105,  p.  716. 

New  York  Chicago  &  St.  Louis  Ry.—New  Company. — 

See  Nickel  Plate  Connecting  Ry.  below. — V.  104,  p.  2110. 

New  York  Railways  Co. — Oct.  1  Interest  on  Adjustment 

Income  Bonds  Deferred. — 

Holders  of  the  $30,626,977  Adjustment  Income  bonds,  we  are  advised, 
will  receive  no  interest  for  the  6  months  ended  June  30  last,  due  to  the 
strike  of  employees,  which  proved  costly  to  the  company  and  Involved  ex- 
traordinary outlays  incident  to  this  unusual  situation.  The  company,  it  is 
stated,  will  fall  short  of  the  requirements  for  interest  on  its  First  Real 
Estate  and  Refunding  4s  for  that  period. — V.  105.  p.  499,  73. 

Nickel  Plate  Connecting  RR.— New  Company. — 

This  road,  4  miles  long  and  connecting  the  New  York  Chicago  &  St. 
Louis  RR.  and  the  Pennsylvania  RR.  at  Hambiu-g  Siding,  was  incorporated 
at  Albany,  N.  Y.,  on  Aug.  23  with  $50,000  capital  stock. 

Norfolk  Southern  Ry. — Earnings. — The  following  pub- 
lished statement  is  pronounced  substantially  correct: 

For  the  six  months  ending  June  30  1917,  after  increasing  the  maintenance 
of  way  expenditures  36.7%  and  maintenance  of  equipment  20%,  the  com- 
pany earned  a  surplus  of  $230,000,  equal  to  1.44%  on  the  $16,000,000 
stock  outstanding,  against  1.54%  in  the  corresponding  period  in  1916. 
Gross  revenues  for  the  six  months  increased  13.9%  and  net  operating  Income 
4.8%.  In  Jxme  the  gross  earnings  increased  22.2%,  and  net  6.1%. 
Statement  by  President  Joseph  H.  Young. 

The  crops  in  the  western  part  of  our  territory  average  better  than  for 
three  years  past.  Cotton,  although  late,  is  in  excellent  condition,  com 
looks  exceptionally  well,  and  wheat  is  the  best  smce  the  lines  were  opened. 
In  the  Belhaven  district  the  corn  crop  looks  exceedingly  well.  Potato 
growers  are  happy,  with  a  good  yield  and  the  highest  prices  ever  received. 
Cotton  and  tobacco  promise  to  command  high  prices,  and  we  shall  have  a 
heavy  traffic  in  both. 

The  cantonment  at  Charlotte  promises  to  give  us  considerable  business, 
mostly  lumber  from  local  points  on  our  line.  Lumber  loading  west  of 
Raleigh  is  heavy,  many  of  the  saw-mills  working  day  and  night. 

The  prospect  for  a  large  business  this  autumn  is  bright,  and  if  only  we 
could  keep  pace  with  increased  cost  of  labor,  supplies,  rails,  and  particularly 
coal,  the  road   would  give  a  good  account  of  itself  .^V.  105,  p.  716. 

Oakland  Antioch  &  Eastern  Ry. — Extension. — 

See  Western  Pacific  RR.  below. — V.  105,  p.  716. 

Orleans-Kenner  Electric  Ry. — Sale. — 

Judge  Foster  in  the  U.  S.  District  Court  at  New  Orleans,  La.,  on  Aug.  14 
appointed  William  C.  Dufour  special  master  to  sell  this  company's  property 
at  public  sale  on  Sept.  20.  The  principal  and  interest  on  the  First  Mtge. 
6%  bonds  is  in  default  since  Jan.  1  1916,  and  the  total  amount  due  on  the 
bonds  on  Aug.  14  1917,  including  the  principal  and  interest  on  the  tem- 
porary bonds  amounts  to  $284,019. — V.  105,  p.  389. 

Pacific  Gas  &  Electric  Co. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  $3,060,000  additional  General  and  Refunding  bonds. — See  V.  104, 
p.  1146.— V.  105,  p.  185,  70. 

Pennsylvania  RR. — Hotel  Loan. — "Record  &  Guide,'* 
of  New  York  on  Aug.  11  said: 

The  Prudential  Insurance  Co.  of  America  has  loaned  to  the  Pennsylvania 
Terminal  Real  Estate  Co.  for  five  years  at  5%  $8,000,000  on  the  building 
now  m  course  of  construction,  to  be  known  as  the  Hotel  Pennsylvania, 
which  will  occupy  the  entire  block  front  on  the  east  side  of  Seventh  Ave 
between  32d  and  33d  streets,  N.  Y.  City,  opposite  the  Pennsylvania  sta 
tion.     (The  Pennsylvania  RR.  owns  all  the  $3,000,000  capital  stock  of  th 
Terminal  Real  Estate  Co.)     The  hotel,  when  completed,  will  be  24  storiee 
In  height  and  will  have  a  frontage  of  200  ft.  on  Seventh  Ave.  and  400  ft 
in  each  street. 

New  Officers. — 

President  Samuel  Rea  announces  that  Elisha  Lee,  General  Manager,  has 
been  appointed  Acting  Vice  President,  in  charge  of  operation  of  the  lines 
east  of  Pittsburgh,  during  the  absence  of  Vice  President  W.  W.  Atterbury, 
who  has  been  granted  leave  of  absence.  Harry  T.  Wilkins  has  been  ap- 
pointed Assis.  Secy,  to  replace  J.  Taney  Willcox. — V.  105,  p.  716,  290. 

Philadelphia  Com-pamj.— Definitive  Bonds. — 

The  definitive  bonds  for  the  First  Mortgage  c&  Collateral  Trust  5%  gold 
bonds  due  March  1  1949  duly  stamped  as  provided  in  the  plan  are  now 
ready  for  delivery,  in  exchange  for  certificates  of  deposit,  at  the  office  of 
the  Provident  Life  &  Trust  Co.,  Philadelphia,  depositary,  or  the  agent 
for  the  depositary,  which  issued  the  certificates.  See  advertisement  on  a 
preceding  page  and  V.  105,  p.  290. 

Philadelphia  Rapid  Transit  Co.— New  Transit  Ordi- 
nance.— A  new  ordinance  providing  for  the  operation  by  the 
company  of  the  unified  system,  embracing  its  own 
properties  and  the  projected  city-owned  high-speed  Unes, 
was  introduced  in  the  Philadelphia  City  Councils  on  Aug.  17. 
This  ordinance  provides  that  should  the  company  fail  to 
have  available  at  least  4%  dividend,  the  city  wUl  join  in  an 
earnest  appeal  for  an  increase  in  fares. 

Extracts  from  Statement  bylWilliam  Draper  Lewis,  Counsel  forlMayor. 
Principles  on  Which  the  New  Ordinance  ts  Based. 

1 .  That  the  interest  and  sinking  fund  payments  on  the  bonds  issued  by 
the  city  to  pay  for  its  transit  lines  must  be  paid  out  of  the  gross  revenue 
of  the  unified  system  before  any  deductions  are  made  for  dividends  to  the 
company's  stockholders. 

2.  That  although  the  city  does  not  object  to  a  reasonable  dividend  for 
the  company's  stockholders,  it  must  make  no  guarantees. 

3.  That  the  P.  S.  Commission  is  to  determine  what  are  just  and  reason- 
fiVilp  I'n.f^ps  of  fSiPP 

4.  That  the  present  rates  of  fare  on  the  company's  own  lines  should  at 
the  beginning  be  retained  with  a  flat  five-cent  fare  on  the  city's  lines  and 
between  the  city's  lines  and  the  company's  surface  lines;  but  that  if  these 
rates  of  fare  sliould  not  be  sufficient  to  enable  the  company  to  pay  the 
city's  interest  and  sinking  fund  charges  and  a  reasonable  dividend  to  the 
company's  stockholders,  the  Commission  should  be  asked  to  establish  just 
and  reasonable  rates  of  fare. 

Principal  Provisions  of  the  Lease. 

(a)  The  city  is  to  build  and  mainly  equip  the  lines  that  have  already  been 
authorized  by  Councils.  The  company  Is  to  supply  in  the  main  the  power 
and  transmission  equipment.  If  the  city  desires,  the  company  will  also 
furnish  tracks,  third-rail,  signals  and  rolling  stock,  providing  It  can  secure 
the  money  for  such  equipment  at  not  more  than  6  % . 

(6)  The  company  agrees  to  build  all  extensions  of  its  own  system  recom- 
mended by  the  Board  of  Supervising  Engineers  and  approved  by  the  P.  S. 
Commission. 

(c)  Prior  to  the  initial  operation  of  the  first  section  of  the  city  s  system, 
the  company  is  to  operate  its  own  lines  as  at  present,  but  subject  to  the 
regulatory  power  of  the  Board  of  Supervising  Enguieers. 
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(d)  The  conii);iny  is  to  pay  as  rental  for  the  use  of  th(5  city's  lines  an 
amount  e(iual  to  t)ie  interest  and  sinking  fund  charges  on  the  bonds  issued 
by  the  city  to  construct  th(!  linos. 

(e)  The  following  payments  are  to  bo  made  in  the  order  named  from  the 
total  revenue  of  the  United  system. and  to  be  cumulative  In  the  same  order: 

1.  All  expenses  of  operation  and  maintenance. 

2.  Taxes  of  all  kinds. 

3.  Fixed  charges  and  rentals  of  the  company. 

4.  Interest  and  sinking  fund  payments  on  securities  of  the  company  issued 
to  provide  for  extensions  to  its  own  lines  and  efjuipment  fortheclty'sllnes. 

5.  Payments  to  the  reserve,  depreciation  and  contingency  funds  neces- 
sary for  the  unified  system . 

6.  Payments  due  the  city  under  tlie  1907  contract. 

7.  Payments  into  the  city  treasury  of  amount  equal  to  the  interest  and 
sinking  fund  charges  on  the  city  bonds  issued  to  pay  for  the  city's  lines. 

8.  A  dividend  to  the  stockholders  of  the  company.  As  long  as  the  pres- 
ent 3-ccnt  exchange  tickets  are  maintained,  this  di^dend  is  limited  to  5% 
per  annum .  When  exchange  tickets  are  abolished  or  modified  by  either  the 
company  or  the  1'.  S.  Commission,  the  company,  if  the  gross  earnings  are 
suffici(mt.  may  pay  a  dividend  not  exceeding  6%  ,  cumulative  from  the  date 
of  the  contract;  the  provisions  of  the  1007  contract  allowing  a  cumulative 
6%  dividend  from  .Ian.  1  1907  to  date  being  waived. 

9.  Payments  to  the  Sinking  Fund  Commission  established  under  the 
1907  contract,  equal  in  amoimt  to  4%  upon  such  of  the  city's  bonds  as  shall 
have  been  retired  by  the  use  of  money  previously  paid  into  the  sinking  fund 
under  Item  7.  above.  This  item  will  not  be  payable  until  about  thirty 
years  hence,  when  the  first  bonds  will  be  retired. 

10.  Limited  payments  into  an  operating  surplus  fund. 

11.  The  remainder,  if  any,  is  to  be  divided  50%  to  the  city  and  50%  to 
the  company,  as  provided  in  the  1907  contract. 

At  the  beginning  the  fare  will  be  five  cents  on  the  city's  lines.  On  the 
company's  lines  the  present  fare  will  for  the  present  be  retained.  There 
will  bo  free  transfers  between  (1)  the  city's  lines,  (2)  the  city's  lines  and  the 
Market  Street  Subway-Klevated  line,  (3)  tlie  city's  lines  and  the  company's 
surface  lines,  except  in  what  is  designated  as  the  "Delivery  District." 

(g)  Both  parties  to  the  contract  recognize  the  right  of  the  P.  S.  Commis- 
sion to  determine  what  is  a  just  and  reasonable  rate  of  fare.  Whenever 
the  gross  revenue  for  six  months  is  not  sufficient  to  pay  all  prior  charges 
and  a  dividend  of  4  %  to  the  compan.v ,  the  city  conceding  the  fairness  of  such 
a  dividend,  the  city  agrees  to  join  in  a  petition  to  the  Commission  for  a  do- 
termination  of  what  is  a  proper  rate  of  fare. 

(h)  To  regulate  the  service  and  generally  supervise  the  operation  of  the 
unified  system,  a  Board  of  Supervising  Engineers  will  be  established,  with 
three  members,  one  appointed  by  the  city,  one  by  tlxe  company,  and  the 
third  jointly  by  the  Mayor  and  the  President  of  tl  e  company.  This 
board  will  have  power:  (1)  To  report  on  the  advisability  of  extensions. 
(2)  Tosuperviseplansfor  and  the  cost  of  transit  facilities.  (3)  Toestabli.sh 
rules  as  to  maintenance  and  service,  routing  of  cars,  &c.  (4)  To  recom- 
mend to  the  P.  S.  Commission  changes  in  fares,  (5)  To  decide  upon  the 
amount  and  classification  of  the  depreciation  and  contingency  reserve,  and 
to  act  as  trustee  therefor.  (6)  To  act  as  a  board  of  arbitration  on  any 
question  arising  between  the  city  and  the  company  under  the  contract. 

(i)  The  term  of  the  lease  will  expire  on  July  1  1957,  which  is  the  date  fixed 
for  the  expiration  of  the  1907  contract. 

0)  As  under  the  1907  contract,  the  city  may,  on  and  after  July  1  1957, 
purchase  all  of  the  company's  property  by  paying  to  the  company  tlie  par 
value  of  its  capital  stock  outstanding  at  the  date  of  purchase.  In  addition 
to  this  right.  Ijetween  July  1  1927  and  July  1  1957  the  city  may  purchase  the 
property  of  the  company  by  paying  a  like  amount,  plus  any  shortage  of 
dividends  on  the  company  capital  stock  now  outstanding  below  5%  for 
each  year  from  the  date  of  the  lease  to  the  date  of  purchase. 

[Upon  the  S67,000,000  of  bonds  already  authorized  by  Councils  and  is- 
sued for  the  construction  of  the  high-speed  lines,  it  is  now  estimated  under 
the  new  terms  of  the  lease  that  the  citv's  sinking  fund  and  interest  charges 
will  amount  to  $3,350,000  annually.  It  will  be  remembered  that  estimates 
of  the  cost  of  the  amplified  transit  system  when  completed  will  approximate 
$100,000,000,  tliat  estimate  being  based  by  Director  Twining  upon  struc- 
tural steel  and  labor  costs  as  of  six  months  ago.] — V.  105,  p.  389,  386. 

Pitts.   &  Sha'wmut  RR. — Consolidation  Plan  Delayed. — 
See  Pitts.  Shawmut  &  Nor.  RR.  under  "Reports"  above. — V.  104,  p. 1899 

Pittsburgh  Sha'wmut  &  Northern  RR. — Status — Earn- 
ings— Reorganization  and  Merger  Delayed — Coal  Traffic — 
$733,000  Central  N.  Y.  &  Western  RR.  Bonds  Still  Out.— 

See  "Annual  Reports"  on  a  preceding  page. — V.  105,  p.  389,  290. 

Puget  Sound  Traction,  Light  &  Power  Co. — Offering  of 
Additional  Five-Year  Bonds. — Harris,  Forbes  &  Co.,  N.  Y., 
Harris,  Forbes  &  Co.,  Inc.,  Boston,  Harris  Trust  &  Savings 
Bank,  Chicago,  Lee,  Higginson  &  Co.  and  Estabrook  &  Co. 
are  offering  at  98 ^  and  int.,  yielding  about  7%,  $2,000,000 
additional  6%  mortgage  gold  bonds  due  Feb.  1  1919,  making 
the  total  now  outstanding  $10,057,000. 

Extracts  from  Letter  of  Stone  &  Webster,  Qen'l  iWgrs.,  Aug.  20  1917. 

The  company  operates  in  the  Puget  Sound  District,  which  includes  the 
cities  of  Seattle,  Tacoma,  Bellingham  and  Everett,  Wash.  In  this  dis- 
trict the  company,  through  ownership  or  control,  does  substantially  all  the 
electric  street  and  interurban  railway  and  the  greater  part  of  the  cqmmer- 


Dial  electric  lighting  and  power  business 
mated  at  500,000. 

Capitalization —  Authorized. 

Common  stock $25,000,000 

Preferred  stock,  6%  cimiulative 15,000,000 

6%  M.  bonds,  due  Feb.  1  1919,  incl.  this  issue...   15,000,000 
Underlying  bonds  and  bonds  outstanding  on  prop- 
erties  controlled   through   stock   ownership — 
closed  mortgages 


The  population  served  is  esti- 


Outstanding. 

x.S20,128,245 
14,793,666 
10,057,000 


*29, 150,000 


X  Of  this  amount  $17,720  of  common  stock  is  represented  by  non-inter 
est-bearing  receipts,  exchangeable,  par  for  par,  for  stock  certificates. 
*  Includes  $2,023,000  held  uncanceled  in  sinking  funds. 
Earnings  for  the  Years  ended  June  30. 


1917. 

Balance $1,516,201 

Sinkingfund 362,282 


Balance $1,153,919 


1916.  1917. 

Gross  earnings.$7,710,459  $8,812,115 

Net  aft.  taxes. .$2, 772,525  ,$3,475,971 

Int.  on  all  bds.  outst'g  in 
in  hands  of  public,  In- 
cluding this  issue 1 ,959,770 

For  full  description  of  this  company  see  "Electric  Ry.  Section,"  page  117 

and  V.  98,  p.  305.— V.  105,  p.  499,  389. 

Rapid  Transit  in  New  York. — New  Service  Sept.  4. — 

The  P.  S.  Commission  on  Aug.  20  announced  that  the  operation  of  the 
Fotu-th  Ave.  Subway  trains  from  Brooklyn  through  Canal  St.  and  up 
Broadway,  Manhattan,  to  14th  St.  will  begin  on  Sept.  4. 

Commissioner  Travis  H.  Whitney  said  in  part  regarding  the  new  service: 
It  will  now  be  possible  for  Brooklynites  to  save  the  second  fare  m  gett^ 
to  that  part  of  Manhattan  Island.  During  the  evening  rush  hours  bO% 
of  the  people  taking  the  B.  R.  T.  trains  at  the  Chambers  St.  station  come 
through  the  passageway  from  the  Interboro  subway.  A  very  large  part 
of  this  percentage  will  hereafter  take  the  B.  R.  T.  trains  at  14th  St.  and 
stations  south,  and  thus  save  a  nickel  on  each  trip.  At  the  same  time  con- 
ditions of  congestion  on  the  Interboro  subway  between  14th  Street  and 
Brooklyn  Bridge  should  be  somewhat. relieved. — V.  105,  p.  390.  .'jj 

Rates. — Kansas^Railroads  Denied  3-Cent  Passenger  Rate.— 
The  Kansas  P.  U.  Commission  has  handed  down  an  opinion  denying  the 
appUcation  of  Kansas  railroads  for  an  increaise  from  2  to  3  cents  per  mile  in 
passenger  rates  on  intra-State  traffic.     The  Commission  finds  that  the  pres- 
ent 2-cent  rate  is  fully  compensatory  and  reasonable. — V.  105,  p.  607,  499. 

Republic  Ry.  &  Light  Co. — Sub.  Co.  Merger. — 

See  Mahoning  &  Shenango  Ry.  &  Lt.  Co.  above. — V.  104,  p.    1593. 

San  Antonio  Belt  &  Terminal  Ry. — Notes. — 

See  report  of  the  M.  K.  &  T.  Ry.  in  V.  105,  p.  710.— V.  102,  p.  1718. 

San  Francisco-Oakland  Term.  Ry. — Legal  Proceedings. — 

The  Anglo-California  Trust  Co.,  of  San  Francisco,  as  trustee  for  the 
issue  of  $1,100,000  6%  notes  of  the  Oakland  Terminal  Co.,  which  fell  due 


.\ug.  20  1913  ari<l  remain  unpaid  (through  their  interest  had  at  last  accounts 
be(;n  regularly  paid) .  has  brought  legal  proceedings  to  preserve  or  enforce 
the  rights  of  the  noteholders  in  view  of  the  default.     Compare  V.  95    d 
r,i'i.  619.— V'.   105.  p.  717,  73. 

Seaboard  Air  Line  Ry. — Temporary  Financing. — 

The  company  is  said  to  be  arranging  with  New  York  bankers  for  its  im- 
mediate requirements  in  the  way  of  improvements,  equipment,  &c.,  to  a 
total  of  about  .$2,500,000,  through  a  note  issue  or  bankers'  loan. — V.  104 
p.  2236. 

Tampa  (Fla.)  Electric  Co. — Stock  Increase. — 

The  shareholders  will  vote  Aug.  30  on  ratifying  the  increase  in  authorized 
cipital  stock  from  $2,618,000  to  $2,879,800. 
Digest   of   Statement    by    Secretary   Alvah    K.    Todd,    Aug.    9   1917. 

The  company  has  a  floating  debt  of  $.50,000.  incurred  for  extensions  and 
improvements.  During  1917  it  will  be  necessary,  in  order  to  meet  the 
increasing  business,  to  make  further  extensions  and  improvements,  notably 
the  installation  of  a  new  7,. 500  k.  w.  turbo-generator  for  the  West  Jackson 
St.  power  station.  Your  directors  believe  that  the  funds  with  which  to 
j)ay  the  floating  debt  and  the  proposed  extensions  and  improvements  should 
be  rai.sed  by  the  sale  of  additional  stock .  If  this  increase  is  authorized ,  the 
now  stock  will  be  offered  nro  rata  to  the  .stockholders  for  subscription  at 
par  ($100  per  share) ,  one  share  for  every  ten  shares  of  the  present  stock. — 
V.  104.  p.  1900. 

Toledo  &  Ohio  Central  Ry. — Decision.— r 

See  Hooking  Valley  Ry.  above. — V.  104,  p.  2006. 

Tri-City  Ry.  &  Light  Co.— Sub.  Co.  Stock  Increased.— 
The  shareholders  of  the  Tri-City  Ry.  of  III.,  all  of  whose  stock  except 
directors'  .shares,  is  owned  by  the  Tri-City  Ry.  &  Light  Co.,  recently  voted 
to  increase  the  authorized  capital  stock  from  $3,000,000  to  $3,500,000. — 
V.  100,  p.  .56. 

Tuscarora    Valley    RR. — Bonds,    &c. — 

On  July  i  1917  the  issue  of  $1.50,000  5%  First  Mtge.  bonds  fell  due. 
These  bonds  are.  we  understand,  owned  by  J.  M.  Blair  and  H.  C.  Hower. 
the  present  owners  of  the  road.  Just  what  disposition  will  be  made  of 
them  Is  uncertain.     The  road  is  likely  to  be  reorganized. — V.  67,  p.  1161. 

United  Light  &  Rys. — Sub.  Co.  Stock  Increase. — 
See  Tri-City  Ry.  &  Light  Co.  above. — V.  105,  p.  499,  291. 

United  Railways  &  Electric  Co, — New  Notes  Offered — 
Increase  in  Authorized  Common  Stock. — Authoritative  State- 
ment.— The  shareholders  will  vote  Sept.  11  on  authorizing 
the  issuance  and  sale  of  $3,000,000  6%  5-Year  Convertible 
gold  notes,  to  be  dated  Aug.  15  1917,  convertible  at  the  op- 
tion of  the  holder  into  common  stock  at  $30  per  share  within 
two  years  of  date,  at  $32  within  three  years,  $34  -nathin  four 
years  and  $36  thereafter  until  Feb.  15  1922.  There  will  be 
an  authorized  issue  of  these  $5,750,000  5-Year  Convertible 
notes,  the  remaining  $2,750,000,  bearing  interest  at  5%,  to 
be  offered  in  exchange,  par  for  par,  for  the  company's  5% 
5-Year  gold  notes  maturing  Feb.  1  1921,  now  outstanding. 

The  6%  notes  have  been  underwritten  by  a  syndicate 
headed  by  Alexander  Brown  &  Sons,  who  are  offering  the 
same  at  973^  and  int.,  to  yield  63^%,  subject  to  the  prefer- 
ential right  of  the  shareholders  and  subject  also  to  the  ap- 
proval of  the  Maryland  P.  S.  Commission. 

The  stockholders  of  record  Aug.  31  1917  are  given  preference  m  the 
allotments  of  said  $3,000,000  of  6%  notes;  that  is  to  say.  every  subscribing 
stockholder  will  receive  an  allotment  of  $100  of  notes,  or  multiples  thereof, 
for  every  14  full  shares  of  stock,  or  multiples  thereof,  notwithstanding  any 
oversubscription  of  the  notes. 

The  shareholders  will  also  vote  Sept.  11  on  increasing  the  authorized  stock 
by  increasing  the  number  of  shares  of  authorized  common  stock  from  480,- 
OOO  to  700,000  .shares  by  an  increase  in  the  common  stock,  of  which  191 ,667 
shares ,  or  so  much  thereof  as  may  be  needed .  will  be  issuable  at  not  less  than 
.S30  per  share,  viz.,  at  the  respective  conversion  prices  above  mentioned, 
in  conversion  of  all  or  any  past  of  said  $5,750 ,000  of  notes. — V .  104 ,  p .  1586 . 

Utah  Light  &  Traction  Co. — Fares. — 

This  company  has  filed  with  the  Idaho  P.  U.  Commission  a  modified 
rate  schedule  asking  permission  to  discontinue  the  sale  of  4-cent  tickets,  to 
charge  1  cent  for  transfers  and  to  raise  the  fare  5  cents  on  the  Sandy-Mid- 
valeand  Bountiful-Centreville  lines. — V.  104,  p.  2642. 

Western  Pacific  RR. — Extension — New  Director.- — 

San  Francisco  advices  recently  said  that  this  company  had  entered  into 
an  agreement  with  the  Oakland  Antioch  &  Eastern  RR.,  whereby  the 
Western  Pacific  will  finance  the  O.  A.  &  E.  in  the  construction  of  a  branch 
line  to  tap  Suisun  and  the  Vaca  Valley.  It  is  understood  that  the  branch 
will  extend  from  a  point  on  the  O.  A.  &  E.  near  Montezuma  to  Suisun, 
where  connections  will  be  made  with  the  Vaca  Valley  and  Suisun  branch  of 
the  Northern  Electric  Ry.  The  project,  it  is  said,  will  involve  an  expendi- 
ture of  about  $500,000. 

Thomas  S.  Montgomery  of  San  Jose  has  been  elected  a  director  to  fill 
a  vacancy. — V.  104,  p.  2453. 

West  Penn  Railways  Co. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  1  !^  %  has  been  declared  on  the  pref. 
stock,  payable  Sept.  15  to  holders  of  record  Sept.  1.  This  company  was 
formed  in  May  last  by  consolidation  of  the  old  West  Penn  Rys.  and  its 
leading  dependencies  with  the  West  Penn  Power  Co.,  per  plan  in  V.  104,  p. 
1704.— V.  105,  p.  608. 


INDUSTRIAL   AND  MISCELLANEOUS. 

Aetna  Explosives  Co. — No  Foreclosure  Suit — Report. — 
Receiver  Benjamin  Odell  in  a  statement  denying  the  report  that  First 
Mtge.  bondholders  had  instituted  foreclosure  proceedincts,  says:  "Thereare 
no  foreclosure  proceedings  pending.  There  has  been  a  notice  filed,  very 
technical  in  nature,  claiming  certain  violations  of  the  trust  agreement 
between  the  Guaranty  Trust  Co.  and  the  Aetna  Explosives  Co.  Notice 
of  six  mouths  of  such  violations  has  been  served  on  the  receiver,  but  before 
any  foreclosure  proceedings  can  be  commenced  it  is  necessary  that  at  least 
25%  of  the  bondholders  demand  such  action  and  the  bondholders'  com- 
mittee which  filed  this  notice  have  not  the  requisite  amount.  In  my 
opinion  it  is  a  small  minority  of  the  bondholders  who  are  seeking  to  disturb 
existing  conditions  which  are,  or  should  be,  very  satisfactory  to  owners  of 
borids  as  well  as  stock."     See  "Reports"  above. — V.  105,  p.  500,  291. 

Albaugh-Dover  Co. — Bond  Offering. — The  Standard 
Trust  &  Savings  Bank,  Chicago,  recently  offered,  at  a  price 
to  yield  6%,  $400,000  First  Mtge.  6%  10-vear  gold  bonds, 
dated  May  1  1917,  due  May  1  1927.  Int.  M.  &  N.  in  Chi- 
cago.    Authorized  issue,  $600,000. 

Denom.  $400c*.  Subject  to  redemption,  all  or  part,  on  any  Int.  date, 
at  102  and  int.  upon  60  days'  notice.  Trustee,  Standard  Trust  &  Savings 
Bank.  Chicago. 

Data  from  Letter  of  Pres.  George  S.  Albaugh,  Chicago,  April  24  1917. 

Business. — The  business  of  the  company  consists  of  thi-ee  distinct  depart- 
ments: (a)  manufacturing  and  selling  cream  separators  under  the  trade 
name  of  "New  Butterfly,"  there  being  over  100,000  now  in  use;  (6)  gear 
cutting,  capacity  10,000  finished  gears  daily;  and  (c)  manufacturing  and 
selling  farm  tractors  A  plant  at  Norfolk,  Neb.,  supplies  a  large  foreign 
and  domestic  trade. 

Purposes  of  Issue. — The  proceeds  will  retire  the  real  estate  mortgage  ana 
the  outstanding  6%  gold  bonds  due  Jan.  1  1918,  and  for  providing  addi- 
tional working  capital,  and  for  extensions  and  development  of  the  farm 
tractor  department. 

Capital  Stock.— The  company  has  no  pref.  stock.  Outstanding  ,  ^  • 
Dec.  31  1916,  $1,581,500  common  stock  out  of  a  total  auth.  of  $2,000,000. 
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Security. — A  first  mortgage  upon  the  land  and  manufacturing  plant  at 
2100  to  2122  Marshall  Boulevard,  Chicago,  111.,  also  all  factory  equipment 
and  other  fixed  assets.  A  general  obligation  with  additional  net  liQuid 
assets  as  and  with  this  offering  of  bonds  outstanding  of  more  than  $500,000. 

Appraisal  of  the  properties,  and  an  audit  completed  March  31  1917,  show 
reproductive  values  of  fixed  assets  (exclusive  of  land),  $516,915;  present 
value  of  land,  .?75,000;  total,  S591,915. 

Earnivgs. — Net  operating  profit  over  and  above  all  charges  have  been: 
1914.  $103,206;  1915.  8163,978;  1916.  $198,203. 

Amalgamated  Sugar  Co. — Merger,  &c. — 

In  connection  with  this  company's  increase  in  capital  stock  from  S6,- 
000,000  to  $25,000,000  and  the  merger  of  a  number  of  sugar  companies  in 
which  the  Eccles  estate  is  interested,  a  press  dispatch  from  Salt  Lake  says; 
"The  declaration  of  a  stock  dividend  was  at  first  proposed,  but  after  an 
investigation  of  the  sugar  situation  throughout  the  country,  it  was  decided 
that  the  $19,000,000  increase  in  capital  stock  should  be  placed  in  the 
treasu:'v  of  the  company,  to  be  u.sed  as  the  directors  might  see  fit. 
31" 'The  increase  in  the  capital  stock  of  the  Amalgamated  SugarCo.is  justi- 
fied on  account  of  the  heavy  earnings  of  the  company  during  the  past  three 
years,  it  was  said.  The  stock  was  increased  in  order  to  keep  the  assets  of 
the  company  as  strong  as  possible. 

••The  Wyoming  Sugar  Co.  is  said  to  be  one  of  the  companies  which  the 
Eccles  estate  contemplates  taking  over.  Other  plants  listed  by  the 
Amalgamated  company  are  the  factory  at  Idaho  Falls  and  independent 
companies." — V.    105.   p.   717. 

American  Car  &  Foundry  Co. — Government  Orders. — 

The  United  States  Government  has  distributed  the  following  orders  for 
6.000  30-ton  standard  gauge  and  2,997  narrow  gauge  freight  cars  for  service 


with  the  American  forces  in  France 
tributed  as  follows: 
Standard  Gauge — 
Pressed  St'l  Car.  _  1200  low  side  gon. 
Am.  Car  &  Fdy./lOOO  box. 

I   300  tank. 
Stan.  Steel  Car../   900  high  side  gon. 

1  800  box. 
Haskell  &  Barker/  600  flat. 

1  300  refrigerator. 
Pullman 900  box. 


The  orders  for   cars  have   been  dis- 

I      Narrow  Gauge  {600  rnm.) — 
[Pressed  St'l  Car/ __ 500  flat. 

1     100  trucks. 
Am.  Car  &  rdy../166  tank. 

1 700  low  side  gon . 
Ralston  Steel  Car.. 400  low  side  gon. 

Magor  Car 400  low  side  gon. 

Stan.  Steel  Car.../666box. 

1165  gondola. 


See  Baldwin  Locomotive  Works  below. — V.  105.  p.  69. 

American  Coal  Co.,  Md. — Dividend  Increased.— 

A  dividend  of  $5  per  share  has  been  declared  on  the  $1,500,000  stock 
payable  Sept.  1  to  holders  of  record  Aug.  31 .  This  compares  with  3%  and 
2%  extra  semi-annually  since  Mar.  1916,  with  15%  from  the  sale  of  N.  J. 
dock  property  in  Sept.  1916. — V.  104.  p.  2236. 

American  Gas  &  Elec.  Co. — Rate  Advances. — Earnings 

This  company's  subsidiaries  have  made  application,  or  have  filed  sched- 
ules, for  an  increase  in  power  rates  to  offset  the  unusual  cost  of  coal  and 
materials  in  most  of  the  communities  served.  Such  increases  are  now 
effective  in  nearly  all  the  communities  served  in  Ohio  and  in  all  the  com- 
munities served  in  Penna.  and  in  the  territory  served  by  the  Muncie  Elec- 
tric Light  Co.  in  Ind.  The  increase  in  rates  is  about  25%.  except  In  the 
territory  served  by  the  Scranton  Electric  Co..  where  the  increase  is  about 
18%.  The  smaller  increase  in  the  Scranton  territory  is  due  to  the  prox- 
imity of  the  coal  raines  and  to  the  ownership  by  the  Scranton  Electric  Co. 
of  large  culm  deposits.  No  increase  in  lighting  rates  is  now  contemplated. 
The  Indiana  P.  S.  Conrunission  recently  granted  the  Muncie  Electric 
Light  Co.  permission  to  add  a  .sivrcharge  of  K  cent  per  k.w.h.  to  bills  of 
all  power  consumers. 

The  large  generating  station  being  erected  at  the  coal  mines  at  Windsor, 
W.  Va.,  is  rapidly  nearing  completion.  The  first  30,000  k.w.  unit  is  ex- 
pected to  be  in  operation  some  time  during  August.  This  station,  through 
a  system  of  high-tension  transmission  lines,  will  .serve  energy  to  a  large  num- 
ber of  the  communities  now  being  supplied  by  local  plants  in  West  Va. 
and  Ohio,  and  it  is  anticipated  that  its  operation  will  effect  a  large  saving 
in  operating  expenses. 

Earnings.  — Month  of  June —     — 12  Mos.  to  June  30 — 

1917.  1916.  1917.  1916. 

Gross  earnings  (all  sub.  cos.) -$583,570     $436,314     $6,595,416     $5,493,211 
Balance  of  sub.   cos.'  earns, 
after  all  deductions,  appli- 
cable to  Am.  Gas  &  EI.  Co.  loss$422       $84,170        $881,565     $1,386,671 
Other  income  of  Am.  Gas  & 

Elec.  Co.,  less  expenses. _.     52,749         37,714  543,163  265,449 


Total  income $52,327 

Int.  on  collateral  trust  bonds.  $26,175 
Other  interest 5,442 


$121,884 

$26,175 

2,063 


$1,424,728     $1,652,120 

$314,100        $314,100 

49,901  28,768 


$93,646     $1,060,727     $1,309,252 


Bal.  applicable  to  deb.bds.  $20,710 
— V.  104,  p.  2454. 

American  International  Corp. — Dividends. — 

It  is  reported  that  almost  two-thirds  of  the  $3  dividend  which  the  com- 
pany is  now  paying  is  derived  from  its  ownership  of  International  Mercan- 
tile Marine  jji'eferred  stock. 

The  S3  dividend  on  the  common  calls  for  $1,490  000  yearly.  Of  this 
just  under  .52  per  share  represents  the  $6  per  share  which  it  receives  on  its 
Marine  preferred. — V.    105,   p.   74. 

American  Multigraph  Co.,  Cleveland. — Earnings. — 

The  Cleveland  "Plain  Dealer"  of  Aug.  22  says  in  substance:  "Net  earn- 
ings for  the  year  ended  June  30  1917  were,  in  round  numbers.  .$800,000, 
after  allowing  for  estimated  excess  profits  tax  and  after  plant  depreciation, 
but  not  for  employees'  profit-sharing  or  other  dividends,  and  the  deprecia- 
tion on  patents  wjhich  is  taken  out  of  accumulated  surplus.  If  one  deduct 
the  852,400  distributed  tn  preferred  dividends  there  remains  $747,600 
(before  patent  depreciation  and  employees'  profit  sharing),  or  nearly  75% 
on  the  .$1,000,000  common  stock. 

At  the  end  of  the  fiscal  year,  after  payment  of  the  year's  dividends,  the 
company  had  accumulated  .surplus  of  $925,000.  Its  excess  of  current 
assets  over  current  liabilities  was  $507,000.  It  had  $276,000  cash  on  hand 
and  in  bank  and  cash  assets  amounting  to  $108,000,  of  which  part  was 
in  Liberty  bonds.  July  this  year  was  the  best  July  the  company  ever 
had.— V.  104.  p.  2013. 

American  Shipbuilding  Co. — Rumor  Regarding  Retire- 
ment of  Preferred  Stock — Annual  Report. — 

The  "Cleveland  Finance"  of  Aug.  18  says:  "A  rumor  has  been  in  circula- 
tion the  past  week  to  the  effect  that  this  company  would  shortly  announce 
a  plan  for  the  retirement  of  its  pref.  stock.  While  officials  will  not  discuss 
this  rumor  it  is  said  to  be  well  founded  and  something  maj'  soon  develop 
in  this  connection.  It  may  be  that  the  stock  will  be  retired  by  converting 
it  into  common  stock.  In  other  years  past  the  directors  have  considered 
plans  for  retiring  the  pref.  stock ,  but  something  has  always  interfered  and 
never  before  have  they  been  in  the  position  they  are  at  the  present  time  to 
get  rid  of  this  stock.  As  a  large  part  of  the  cash  on  hand  was  secured 
from  the  sale  of  securities,  including  the  sale  of  the  I'ort  Arthur  plant.it 
would  seem  wise  to  retire  a  part  at  least  of  the  pref.  stock  with  cash  [unless 
all  of  this  is  needed  as  working  capital). 

Sec  "Annual  Reporls"  on  a  preceding  page. — V.  105.  p.  718. 

Anglo-American  Oil  Co.,  Ltd. — Stock  Increase — 

This  company  is  requesting  proxies  of  American  stocliholders  prejlaratory 
to  an  increase  in  .stock.  It  is  currently  reported  that  the  shareholders  will 
receive  the  right  to  subscribe  for  the  new  stock  at  par  on  a  basis  of  one  new 
share  for  every  two  shares  held. — V.  100.  p.  2087. 

Arlington  Mills,  Lawrence,  Mass.— Tl^ar  Orders,  &c. — 
The  following  is  pronounced  substantially  correct: 

It  is  understood  that  Arlington  Mills  has  been  taking  large  war  orders 
for  the  Government,  amounting,  all  told,  to  well  over  $12,000,000.  The 
first  big  order  in  May  was  for  .$6,000,000,  but  since  then  It  has  received  big 
contracts  for  shirtings,  melton  uniform  cloth,  linings  and  the  like.  As  a 
result  of  war  orders  and  big  regular  sales,  Arlington  is  now  handling  busi- 
ness at  the  rate  of  $30,000,000  per  annum,  with  a  record  working  force  of 
7.200.— V.  104,  p.  2345,  1594. 

Atlantic  &  Birmingham  Construe.  Co. — Sale  of  Collat. — 

The  Farmers'  Loan  &  Trust  Co. ,  trustee  under  the  agreement  of  April  30 
1910  securing  the  Funding  Notes  of  1910,  due  May  1   1912,  on  which  no 


interest  had  been  i)aid,  sold  the  following  collateral  through  Adrian  H. 
Muller  &  Son,  N.  Y.,  on  Aug.  22  for  $125,000  for  lot  1  and  $300  for  lot  2. 

Lot  1 . —  (a)  $135,000  First  Mtge.  5%  bonds  Atlanta  Birmingham  &  Atlan- 
tic RR.,  (b)  $9,000  First  Mtge.  6%  bonds,  also  133  coupons  and  $9,789 
demand  notes  of  Fitzgerald  Ocilla  c&  BroxtonRR.;  (c)  $25,000  demand  notes 
of  Birmingham  Coal  &  Iron  Co.;  (d)  demand  note  of  Brunswick  Steamship 
Co.  for  $124,463,  dated  Feb.  4  1909,  to  the  order  of  Atlanta  Birmingham  & 
Coast  Co.  (endorsed),  interest  6%  .(e)  demand  notes  of  The  Oglethorpe, 
aggregating  $11,432:  (f)  one  note  of  H.  W.  Poor  &  Co.  for  $10,000.  dated 
Oct.  15  1908,  upon  which  $5,157  whs  paid  in  1916;  (g)  8  shares  of  Noteholders 
Liquidation  Co.  capital  stock  pa  1  oer  share;  (h)  $1,100  common  stock 
of  Woodward  Iron  Co.; 

Also  all  other  properties,  assets,  equities  rights,  titles  and  interests  of 
the  Atlantic  &  Birmingham  Construction  oo.  owned  by  it  on  April  30 
1910,  or  thereafter  acquired  by  it,  and  subject  to  the  lien  of  agree- 
ment dated  April  30  1910,  except  (1)  so  much  thereof  as  may  be  included  In 
Lot  No.  2:  (2)  as  were  pledged  and  deposited  under  the  agreement  between 
the  Atlantic  &  Birmingham  Construction  Co.  and  the  Tru.st  Co.  of  America, 
as  trustee,  dated  April  30  1910,  securing  the  so-called  joint  notes  (see  sale, 
V.  100,  p.  2166,  1751;  V.  94,  p.  1248;  V.  90,  p.  1237);  and  (3)  so  much 
thereof  as  were  pledged  and  deposited  under  agreement  between  the' 
Atlantic  &  Birmingham  Construction  Co.  and  the  Manhattan  Trust  Co., 
as  trustee,  dated  Sept.  14  1908,  securing  collateral  trust  notes  of  the  Atlantic 
&  Birmingham  Construction  Co.  (see  V.  95.  p.  681),  and  except  all  cash 
held  by  Farmers'  L.  &  Tr.  Co..  trustee,  under  agreement  of  April  30 1910. 

Lot  2. — (a)  $482,400  pref.  and  $344,500  com.  stock  of  Atlanta  Bir- 
mingham &  Atlantic  RR.  (incorp.  in  1905);  (b)  $101  common  scrip  of 
Atl.  Birm.  &  Atl.  Ry.  (incorp.  1903);  (c)  $114,000  stock  Atlantic  &  Bir- 
mingham Construction  Co.;  (d)  $225,000  stock  Fitzgerald  Ocilla  &  Broxton 
RR.;  (e)  $100,000  stock  of  The  Oglethorpe. 

[It  should  be  noted  that  the  Atlanta  Birmingham  &  Atlantic  RR.  proper- 
ties were  sold  under  foreclosure  on  June  1914  for  $5,067,500,  being  just 
the  amount  of  the  principal  and  interest  of  the  outstanding  receiver's  cer- 
tificates, leaving  nothing  for  the  holders  of  stock  and  first  mortgage  bonds 
of  that  company  who  did  not  take  part  in  the  reorganization  J^  The  Fitz- 
gerald Ocilla  &  Broxton  is  no  longer  operated.  See  page  55  "Railway  and 
Industrial  Section"  of  June  1914. — V.  102,  p.  347. 

Atlantic  Refining  Co. — Purchases. — 

This  company  has  acquired  52%  of  the  outstanding  stock  and  all  the 
$500,000  bonds  of  the  Gulf  Coast  Oil  Corp..  owning  106  producing  wells 
in  the  Humble  and  Batson  districts,  and  a  half  interest  in  four  producing 
wells  in  the  Goose  Creek  district  in  Texas.  The  company  is  also  reported 
to  have  acquired  a  tract  of  640  acres  in  Wyoming. — V.  104,  p.  665. 

Baldwin  Locomotive  Works. ^ — Government  Orders. — 
The  United  States  Government  has  placed  orders  with  this  company  for 
764  locomotives  (300  standard  gauge,  384  narrow  gauge  60  cm.)  in  addition 
to  the  150  already  ordered  by  the  Government  of  this  company  and  the  150 
to  be  built  by  the  American  Locomotive  Co. 

See  American  Car  &  Foundry  above. — V.  104,  p.  1492. 

Bare  Wire  Co.,  Yonkers,  N.  Y. — Pref.  Stock  Offering. — 
Thomas  C.  Perkins,  Inc.,  Hartford,  Conn.,  is  offering,  at 
par  and  interest,  anew  issueof  $250,000  7%  cumulative 
preferred  (a.  &  d.)  stock.     Dividends  Q.-J. 

Minimum  sinking  fund  of  $7,500  annually  for  retiring  this  issue  of  stock 
at  not  to  exceed  $105  and  div.  The  company  has  no  bonded  debt  and  no 
mortgage  can  be  placed  without  consent  of  75%  of  outstanding  pref .  stock. 
Data  from  Letter  of  Pres.  Edwin  W.  Moore,  New  York,  May  31  1917. 

Organization. — Incorp.  on  April  11  1917  (in  N.  Y.)  with  a  capital  of 
$250,000  7%  pref.  stock  and  $250,000  common  stock,  and  was  organized 
principally  to  insure  a  regular  supply  of  bare  copper  wire  of  all  forms  and 
sizes  to  the  Electric  Cable  Co.  and  the  Habirshaw  Electric  Cable  Co.,  Inc. 

Under  an  agreement  the  Electric  Cable  Co.  and  the  Habirshaw  Electric 
Cable  Co.,  Inc.  (see  V.  102,  p.  612),  guarantee  to  purchase  from  the  Bare 
Wire  Co..  Inc..  sufficient  wire  at  such  price  as  will  at  all  times  insvu-e  a 
net  profit  sufficient  to  pay  all  dividends  on  the  pref.  stock. 

Plant.— The  building  of  the  plant  on  a  well-located  tract  of  4H  acres 
at  Yonkers.  N.  Y.,  has  already  been  contracted  for  and  is  well  under  way. 
The  plant  should  be  completed  and  all  machinery  installed  about  Aug.  1, 
and  the  company  should  be  in  active  operation  by  Sept.  1.  if  not  sooner. 

The  capacity  of  the  plant  will  also  be  such  as  to  permit  of  the  sale  of  about 
one-third  of  its  production  to  other  consumers. 

Officers. — The  same  as  those  of  the  Electric  Cable  Co.  and  the  Habirshaw 
Electric  Cable  Co..  Inc.:  Edwin  W.  Moore,  Pres.:  J.  Nelson  Shreve.  V.-P.; 
J.  Nelson  Shreve.  Treas.;  G.  F.  Waterbury,  Sec. 

Bend  (Oregon)  Water,  Light  &  Power  Co. — Bond 
Offering. — Wells-Dickey  Co.,  Minneapolis,  &c.,  recently 
offered,  at  par  and  interest,  $100,000  First  Mtge.  6%  gold 
bonds,  dated  Mar.l  1917,  due  Mar.  1  1932  but  redeemable 
on  any  int.  date  at  103  and  int.     The  bankers  report: 

This  Issue. — A  first  mortgage  on  the  entire  property  valued  at  twice  the 
outstanding  bonds.  Denom.  $500  and  $1,000  c*.  Int.  M.  &  S.  at  office 
of  Wells-Dickey  Trust  Co.,  Minneapolis.  The  company  pays  the  normal 
income  tax.  "Trustees,  Wells-Dickey  Trust  Co.  and  Stuart  W.  Wells. 
Additional  bonds  are  issuable  only  to  75%  of  cost  of  improvements,  &c. 
when  net  after  depreciation  is  2}-^  times  bond  intere.st.  including  bonds  issu- 
able, a  sinking  fund  of  6%.  yearly  will  be  paid  to  (a)  retire  bonds  at  103; 
(b)  provide  for  additions  against  which  no  additional  1st  M.  bonds  may  be 
i.s.sued,  and  (f )  provide  for  investment.  The  company  will  charge  off  yearly 
before  divs.  a  depreciation  fund  of  4  %  on  electric  and  3  %  on  water  utility. 

Capitalization. — (a)  $105,000  common  .stock,  (b)  $50,000  7%  pref.  stock 
and  $100,000  First  Mtge.  bonds  (total  auth,  $500,000). 

Company. — Incorporated  in  1912.  Owns  and  operates  the  electric  and 
water  utilities  in  Bend,  Ore.,  without  competition.  Bend  is  the  principal 
city  of  central  Oregon,  population  over  5,000.  Proceeds  of  present  issue 
will  apply  to  improvements. 

ProperUj. — Hydro-electric  generating  plants  having  an  installed  capacity 
of  about  1,250  h.  p.,  water  power  sites  capable  of  an  ultimate  development 
of  about  15,000  h.  p.,  and  a  system  of  water  and  electricity  distribution. 
Earnings  for  the  Calendar  Year  1916. 

Gross  earnings $49, 031  lint,  on  .$100,000  bonds .$6,000 

Not.  after  taxes,  &c 32,310  (Balance .'526,310 

Franchises. — These  are  eminently  satisfactory. 

Management. — McMeen    &  Miller,    engineeers,  Chicago. 

Bethlehem  Steel  Corporation. — -Financing. — The  de- 
tails of  the  new  financing  made  necessary  by  the  large  war 
orders  which  are  expected  from  the  U.  S.  Govt,  have  not 
been  finally  completed.  It  is  understood,  however,  that  the 
plan  calls  for  the  issuance  of  $30,000,000  of  8%  pref.  stock, 
convertible  into  Class  B  stock  at  115.  It  is  said  to  be  the 
present  intention  to  offer  this  new  stock  to  holders  of  "A" 
and  "B"  shares  at  par.  The  new  issue  will  probably  be 
under-written  by  a  syndicate  headed  by  the  Guaranty  Trust 
Co.,  the  Bankers  Trust  Co.  and  J.  &  W.  Seligman  &  Co. — 
V.  105,  p.  718. 

Boston-Virginia  Transportation  Co. — Bonds  Called. — 

This  company  has  called  for  payment  at  Cleveland  Trust  Co.  on  Oct.  1 
at  102  and  interest  the  following  $79,000  outstanding  Equipment  Mtge.  6% 
gold  bonds  of  1912:  Series  "J,"  Nos.  271-300,  April  1  1918,  $30,000;  Series 
"K,"  Nos.  301-330,  Oct.  1  1918,  $30,000;  Series  ••L,"  Nos.  331-349. 
April  1  1919.  $19.000.— v.  103.  p.  667. 

Brooklyn  &  New  York  Ferry  Co. — Sale. — 

This  company's  property  is  advertised  to  be  sold  at  public  auction  as 
an  entirety  or  In  six  parcels  on  Sept.  12  at  the  Exchange  Salesroom,  N.  Y., 
by  Joseph  P.  Day.  auctioneer.  The  upset  prices  are:  Parcel  No.  1,  when 
offered  separately,  $97,900;  No.  2,  $129,000;  No.  3.  .$4,700;  No.  4,  $83,600: 
No.  5,  $59,700,  and  for  No.  f>,  $100,  and  provided  that  the  aggregate 
amount  of  the  properties  as  an  entirety  shall  be  not  less  than  $375,000. 

The  approximate  amount  of  the  lien  or  charge,  to  satisfy  which  the  prop- 
erty is  to  be  sold,  is  $94,639  92,  with  interest  from  June  10  1917,  together 
with  the  costs  and  allowance  amounting  to  $7,881 ,  with  interest  from  Aug.  4 
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1917.  tOKothor  with  the  expenses  of  the  sale.  The  approxlmato  amount  of 
the  taxes,  assessments  anrl  water  rates  or  other  liens,  which  are  to  he  allowed 
to  the  purchaser  out  of  the  purchase  money,  or  paid  by  the  referee,  is  S2'io,- 
000,  taxes,  assessments,  kc,  with  interest.  In  addition  the  purchaser  Is 
entitled  to  bo  allowed  or  there  are  to  bo  paid  by  the  referee  out  of  the  pur- 
chase money  the  amounts  thereof  applicable  upon  presentation  and  proof 
of  ownership  by  him  of  the  aforesaid  judgment  in  favor  of  U.  S.  Fidelity 
&  (Juaranty  Co..  now  amountinf?  to  $109,849,  with  interest,  and  the  lien 
of  Columbia  Trust  Co..  amounting  to  .Sl.35.920.  with  int. — V.  10.5.  p.  609. 

Buda  Co.,  Harvey,  111.  (Railway  Supplies,  &c.). — Sale 
of  Prcf.  Stock. — A  syndieato  managed  by  E.  W.  Clark  &  Co., 
composed  of  Curtis  &  Sanger,  John  Bumham  &  Co.,  King, 
Farniim  &  Co.  and  Counselraan  &  Co.,  have  sold  an  issue  of 
$1,000,000  7%  cumulative  sinking  fund  pref.  (a.  &  d.)  stock. 
Par  $100.     The  bankers  report: 

Tho  stock  isredoomahle,  all  or  part,  upon  GO  days'  notice  on  any  dividend 
date  at  lO.")  and  divs.  up  to  April  1  192.S;  and  thoroaftor  at  107!^  and  divs 
up  to  April  1  192S;  and  thereafter  at  110  and  divs.     Dividends  Q.-M. 

RemaininR  prof,  stock  may  be  Issued  at  not  to  exceed  60%  of  the  cash 
cost  or  fair  value  whichever  is  !es.s,  for  future  additions  and  equipment, 
■when  net  assets  are  214  times  the  par  value  of  the  pref.  stock,  includinfj 
that  issuable,  and  net  quick  assets  ircIudinK  proceeds  from  additional 
stock,  are  equivalent  to  125%  of  the  pref.  stock  including  that  proposed 
when  net  earninprs  are  four  times  the  dividend  requirement  on  the  prof(»rrcd 
stock,  including  stock  issuable. 

A  sinking  fund  beginning  .Tuly  1  1917,  to  retire  pref.  stock,  is  provided, 
amounting  to  25%  of  the  annual  net  earnings,  or  5%  of  the  largest  amount 
of  pref.  stock  at  any  time  outstanding,  whichever  is  greater.  No  mortgage 
or  other  lien  now  exists  nor  shall  any  be  placed  without  the  consent  of  K0<"; 
of  tho  pref.  stock  outstanding.  The  company  agrees  to  maintain  net  quick 
assets  of  at  least  125%  and  total  net  assets  of  at  least  250%  of  the  largest 
amount  of  pref.  stock  at  any  time  outstanding. 

Digest  of  Letter  from  Pres.  James  Viles,  Chicago.  Aug.  IB  1917. 

Orgonizolion. — Established  .36  years  ago  at  Buda,  III.,  as  the  Buda 
Foundry  &  Mfg.  Co.  About  25  years  ago  the  manufacturing  plant  was 
moved  to  Harvey,  III.,  where  it  is  now  located.  Employees  number  about 
1,900.  Shipping  facilities  are  excellent.  The  company's  buildings  and 
equipment  are  modem  and  efficient. 

Business. — Four  separate  departments  manufacture:  (a)  railway  supplies 
used  generally  by  the  maintenance  and  way  departments  of  steam  railway.s, 
hand  and  pu.sh  cars,  motor  cars  (for  railroad  use  only),  track  drills,  jacks, 
crossing  gates  and  replacers,  &c.,  used  on  over  85%  of  railroad  mileage  in 
this  country,  also  Cuba  and  South  America;  (6)  a  street  railway  special  work 
department  for  tho  manufacture  of  track  special  work  for  street  Intersec- 
tions, frogs,  crossings,  branch-offs.  car  barn  layouts,  &c.;  (c)  internal  com- 
bustion engines,  especially  suitable  for  commercial  trucks  and  farm  tractor 
use;  and  ((?)  electric  storage  battery  trucks  for  use  In  industrial  plants, 
freight  stations  and  warehouses. 

Capitalizntion  (.No  Funded  Debt) —  Authorized.     Outstnnd'g. 

Preferred   stock $1,500,000     .$1,000,000 

Common  stock 1 ,500,000       1 ,500,000 

Purpose  of  Issue. — To  supply  additional  working  capital  and  to  provide 
funds  (not  to  exceed  S200.000)  available  for  the  purchase  of  equipment. 
Common  stockholders  will,  in  addition,  subscribe  at  par  for  .3,000  shares 
of  the  common  stock  of  the  company,  which,  together  with  the  funds  re- 
ceived from  the  sale  of  this  pref.  stock,  will  place  the  company  in  a  strong 
position. 

Earnings  for  Calendar  Years  and  Six  Months  ending  June  30  1917. 

Cal.  Years—  1912.  1914.  1915.  1916.       6 mos. 1917 

Gross  sales $1,868,199  $1,662,560  $2,537,312  $4,006,481  .$2,661,3.53 

Net,  after  maint.,  taxes  and  depreciation 434,960        381,390 

Average  yearly  net  earnings  for  the  thee  years  ended  June  30  1917, 
$.343,677;  for  the  five  years  ended  June  30  1917,  $253,799. 
Financial  Condition  as  of  June  30  1917,  After  Subscription  to  Common  Stock 
and  Sale  of  Preferred. 

Assets — 

Real   estate $28,896 

Building,  mach.  &  equip.  June  30  '17,  less  res've  for  deprec 1,351,267 

Other  investments 18, 385 

Cash  (incl.  proceeds  of  this  issue)  $1,735,050;  notes  receivable, 

$10,659;  accounts  receivable,  $699,988;  inventories,  $1,600,700  4,046,397 
Prepaid  insurance  and  interest 26,877 

Total,  not  incl.  valuation  for  patents,  trade  marks  &  good  will. $5,471 ,822 
Liabilities — 
Notes  payable  (before  applying'proceeds  of  this  issue") ,  $1,777,500; 

accounts  payable,  .$213,707;  accrued  taxes,  $7,331-. ..-$1,998,538 


Exce.ss  of  assets  over  liabilities:  fixed  assets,  $1,380,164;  net 

quick  assets,  $2.093,121 .$3,473,284 

Directors  and  Officers. — A.  B.  Dick,  Pres.  A.  B.  Dick  Co.,  Chicago;  Wat- 
son P.Blair,  director  Corn  Exchange  Nat.  Bank,  Chicago;  Edmund  A.Rus- 
sell. V.-Pres.  Otis  Elevator  Co  .Chicago;  W.  Edwin  Stanley,  E.  W.  Clark  & 
Co.;  F.  E.  Place,  V.-Pres.;  L.  M.  Viles,  V.-Pres.  &  Treas.;  James  Viles, 
Pres.— V.  105,  p.  718. 

Directors  and  Officers. — A.  B.  Dick,  Pres.  A.  B.  Dick  Co..  Chicago; 
Watson  F.  Blair,  director  Corn  Exchange  Nat.  Bank.  Chicago;  Edmund  A. 
Russell.  V.-Pres.  Otis  Elevator  Co..  Chicago;  W.  Edwin  Stanley.  E.  AV. 
Clark  &  Co.;  P.  E.  Place.  V.-Pres.;  L.  M.  Viles,  V.-Pres.  &  Treas.;  JamfS 
Viles,  Pres. — V.  105,  p.  718. 

Butte  &  Superior  Mining  Co.,  Ltd. — Earnings. — 

-3  Mos.  end.  June  30 6  Mos.  end.  June  30- 


1917.  1916. 

Net  value  (zinc  concentrates)$l, 576, 209  $2,879,568 
Net  value  (lead  concentrates)       219,049        246,342 

Inventory  and  quotations 200,000  

Miscellaneous  income 45,582  22,722 


1917.  1916. 

J,476,388  $7,216,981 

552.277  510,644 

200,000  

87,884  44,200 


$2,040,930  .$3,148,682  .$4,316,550  $7,771,825 

&c..   1,037,693     1,086,653     2,252,292     2,154,856 


Total  Income 

Operating  costs,  taxes. 

Balance,  surplus $1,003,237  $2,062,029  $2,064,258  $5,616,969 

—V.  104,  p.  2454,  2236. 

(The)  Butterick  Company. — Annual  Report. — 


6  Mos.  end. 
1917. 
Net  income $206,319 

Dividends   paid 

Rate  per  cent 


June  30. 

1916. 
$201,724 

219,708 

(13^%) 


Years  ending  Dec.   31 

1916.  1915.     1914. 

$410,306  $458,139  $499,104 

329.562  439,416   439,416 

(2M%)  (3%)            (3%) 


Balance . 


. sur.$206,319df .$17, 984  sr.SSO. 744  sr.$I8, 723  sr .$59,688 
Balance  Sheet. 


Ju':e?.0'l7.  i)ec. 31'16. 

Assets I?  % 

Real  est.  &  Impts.  1,017,753     1,617,360 

Machinery  &  plant  1, 791,920     1,788,307 
Pat., good-will, &c. 12,873,400   12,873,400 

Cash 176,398         238.150 

Stocks  ownea 15,880           15,860 

Liberty  bonds 21 .092 

Accts.  receivable.  2,287,514 

Paperlnstock 345,221 

Mdse.  manutact'd 

and  In  process..  828,586 


2,162,529 
333,691 

815,675 


Ju.:e50'17. 

Liabilities —  $ 

Capital   stock 14.647,200 

Mtges.  payable...  500,000 

Butterick  Co. notes  377,000 

Liberty  bonds 23,200 

Bills  payable 675,751 

Accts.   payable...  273,506 

Federal  Co.  bonds  184,000 

RldEway  Co.  bds.  63,800 

Reserve  for  taxes.  13,138 

Reserves*  deprec.  1,355,907 

Surplus 1,844,242 


Dec.31'16. 
S 

14.647.200 
500,000 
260,000 


8:20,974 
.300.410 
188,000 
193,100 

1 ,29"r436 
1,637,924 


Total  . 


.19,957.745  19,845,037 


Total 19,957.745   19,845,037 

—V.  104,  p.  2345.  1147. 

Calumet  &  Arizona  Mining  Co. — Copper  Production. — 

In  July  1917  the  company  produced  3.551.205  lbs.  of  copper  and  35,149,- 
205  lbs.  for  the  7  months  to  July  31  1917. — V.  104,  p.  1797,  1147. 

Camden  Iron  Works,  N.  J. — Receiver's  Sale. — 

Receivers  Heulings  Lippincott  and  Alfred  J.  Major  are  advertising  the 
public  sale  of  this  company's  property  on  Sept.  21  at  Camden.  N.  J.  The 
property  will  be  sold  subject  (o)  to  the  $750,000  bonded  debt,  and  (6)  the 
assumption  of  contracts  amoimtlng  to  $1,500,000.     See  V.  104,  p.  2345. 


Canadian  Ingersoll-Rand  Co. — Stock  Dividend. — 

A  press  dispatch  says:  "This  company,  a  majority  of  whose  stock  is 
owned  by  the  IngorsoU-Rand  Co.  of  N.  J.,  has  increased  its  stock  from 
$250,000  to  S1.2.j0,000.  the  new  stock  to  be  a  stock  dividend." 

Caney  River  Gas  Co. — Completion  of  Merger. — 

See  Oklahoma  Natural  Gas  Co.  below. — V.  105,  p.  292. 

Central    Foundry    Co. — Earnings   for    6    Mos.    ending 
June  30  1917  {incl.  Central  Iron  &  Coal  Co.)andCal.  Year. — 

6  Mos.-U.     Year  1916. 

Total  net  earnings,  after  taxes,  &c $997,429        $874,477 

Other  Income 52,598  90,629 


Total  income $1 ,050.027 

Sinking  fund  and  depreciation 118,027 

Bond  interest,  &c '70,000 


Balance,   surplus *$862,000 


$971,106 
112,463 
182,933 

8675,710 


♦  Subject  to  such  excess  profit  and  additional  income  tax  as  may  be  Im- 
posed by  tho  Government. — V.  104,  p.  2643.  2640. 

(U.  B.)  Claflin  Corp.,  N.  Y.— Stock  Reduced.— 

This  company  has  filed  a  certificate  with  the  Secretary  of  State  at  Albany, 
N.  Y.,  reducing  tho  capital  stock  from  $6,000,000  to  $1,500,000.  This 
entire  capital  stock  is  owned  by  Claflin's,  'Inc.,  which  was  incorporated 
in  July  last,  has  $6,000,000  capital  stock  (par  $100),  and  no  bonded  debt. 
See  V.  105,  p.  183. 

Claflin's  Incorporated,  N.  Y. — Status. — 

See  II.  B.  Claflin  Corporation  above. — V.  105,  p.  183. 

Cleveland  &  Sandusky  Brewing  Co. — Dividend. — 

A  dividend  of  l'A%  has  been  declared  on  the  $2,502,000  pref.  stock, 
payable  Sept.  1  to  holders  of  record  Aug.  15.  A  like  amount  was  paid  in 
March  last  but  no  dividend  action  was  taken  in  June  last. — V.  105,  p.  287. 

Consolidated  Indiana  Coal  Co. — Stricken  from  List. — 

The  New  York  Stock  Exchange  has  stricken  from  the  list  this  company's 
Flr.st  30-year  sinking  fund  5%  bonds,  due  1935. — V.  104,  p.  1706. 

Continental  Oil  Co.,  Denver,  Colo. — Stock  Increase. — 

The  shareholders  will  vote  Sept.  17  on  ratifying  the  propostiion  to 
increase  the  authorized  capital  stock  from  $3,000,000  to  812.000.000. 
Said  stock  "will  be  non-assessable,  and  the  whole  or  any  part  thereof  may 
bo  issued  for  labor  done,  services  performed,  or  money  or  property  actually 
received  or  acquired."  Also  on  authorizing  the  board  to  issue  from  time 
to  time  the  whole  or  any  part  of  said  stock. — V.  105,  p.  719. 

Cosden  &  Co.,  Baltimore,  Md. — Conversion  Prices  of 
Bonds — Additions — Output. — The  co.  confirms  the  following: 

As  a  result  of  the  offering  of  640.000  shares  of  new  stock  at  $10.  the  con- 
version price  of  series  A  bonds  will  be  lowered  from  $15  to  $14  20  and  the 
conversion  price  of  series  B  bonds  from  $13  50  to  $12  80.  The  series  B 
bonds  are  convertible  at  lower  rate  until  July  1  1919,  after  which  they  have 
same  rights  of  conversion  as  series  A  bonds. 

The  company  is  installing  100  pressure  stills,  30  coke  stills,  a  gas  compres- 
sion plant  which  will  manufacture  gasoline  out  of  waste  gas  from  the  stills, 
and  is  acquiring  additional  tank  cars.  The  daily  capacity  of  its  "Tulsa  plant 
is  40.000  bbls.  as  a  skimming  plant  and  18.000  bbls.  for  running  crude 
oil  down  to  coke.  In  the  present  shortage  of  tank  car  transportation 
facilities  the  company's  ownership  of  2.200  tank  cars  represents  an  espe- 
cially valuable  asset,  as  it  puts  the  company  in  a  strong  position  to  handle 
tho  unusual  demand  prevalent  all  over  the  country  for  oil  and  all  of  its  by- 
products. These  tank  cars  are  worth  about  $3.. 500  each  and  represent  a 
total  investment  of  over  .$7,000,000.     Compare  V.  105,  p.  610,  392.        Js.-J 

Cumberland  Pipe  Line. — Additional  Stock  Offered  to 
Shareholders. — The  shareholders  on  Aug.  23  authorized  the 
issuance  of  5,000  shares  of  stock  (par  $100)  and  adopted  a 
resolution  offering  the  shareholders  of  record  Sept.  4  the 
right  to  subscribe  on  or  before  Oct.  15  for  the  new  stock 
at  par  on  a  basis  of  1  new  share  for  every  2  shares  held .  Pay- 
ments  to  be  made  in  full  on  or  before  Oct.  15.  This  will  make 
$1  ,.500 ,000  stock  outstanding.— V.  105,  p.  502. 

Curtiss  Aeroplane  &  Motor  Corp.^ — Official  Statement 
Regarding  Current  Orders — New  Directors. — The  following 
statement  was  made  to  the  "Chronicle"  by  an  officer  of  the 
corporation  in  reply  to  a  request  for  information  as  to  orders: 

No  facts  concerning  the  amount  or  character  of  American  or  British 
Government  orders  will  be  given  out  by  the  corporation.  This  is  an 
executive  committee  ruling,  on  the  ground  that  such  publicity  is  information 
that  might  aid  the  public  enemy.  We  have  nothing  to  say  on  the  subject, 
and  no  time  in  which  to  say  it. 

No  further  financing  by  the  corporation  is  likely  during  the  period  of  the 
war.  unless  it  involves  merely  the  retirement  or  conversion  of  securities  now 
outstanding.  The  big  Buffalo  plant,  quadrupling  the  present  capacity,  is 
provided  for,  as  also  is  ample  working  capital.  The  only  problems  of  the 
management  concern  volume  of  production.  [Current  gossip  avers  that 
this  company's  orders  and  contracts  a<r.L-rci:atp  perhaps  as  much  as  .$200,- 
000,000.  Such  orders  given  to  companies  on  account  of  the  war,  pre- 
sumably are  subject  to  cancelation  in  whole  or  part  upon  a  cessession  of 
hostilties.] 

(George  C.  Taylor,  Pres.  of  American  Express  Co.,  N.  Y.;  Rodman 
Wanamaker  and  J.  Kearsley  Mitchell,  of  Philadelphia,  have  been  elected 
directors  to  succeed  W.  Starling  Burgess,  James  In.brie  and  Frank  H, 
Russell.]     See  Willys-Overland  Co.  below.— V.  105,  p.  CIO.  392. 

Dallas  (Tex.)  Automatic  Telephone  Co. — New  Fran- 
chise— Citizens  to  Vote  on  Merger  Plan. — - 

This  company  has  formally  accepted  the  franchise  recently  voted  by  the 
citizens  of  Dallas.  The  reduction  in  valuation,  from  an  estimate  of  $2,- 
600,000  to  $2,521,280,  by  A.  C.  Scott  was  also  accepted. 

The  "Dallas  News"  on  July  21  says  in  substance: 

The  franchise  gives  the  Automatic  Company  the  right  to  acquire  and 
operate  the  properties  of  the  Southwestern  Telephone  .&  Telegraph  Co. 
in  Dallas,  or  to  form  a  merger  with  that  company  at  a  valuation  to  be 
fixed  by  the  Board  of  City  Commissioners,  who  also  will  have  the  right 
to  fix  and  determine  the  maximum  rates  which  may  be  charged  by  the 
consolidated  systems. 

If  a  merger  of  the  Automatic  and  Southwestern  companies  is  not  con- 
summated within  18  months  after  the  franchise  is  adopted,  the  merger  pro- 
visions become  void.  The  merger  must  be  submitted  to  the  people  at  a 
general  election;  also  for  the  merged  company  as  to  the  the  rate  of  re- 
turn, the  maximum  rates  for  service  and  the  valuation.  The  franchise 
specifically  provides  there  shall  be  no  raise  in  rates  for  two  years  after  con- 
solidation, no  matter  what  the  losses  may  be. 

The  franchise  as  applied  to  the  Automatic  Company  is  an  indeterminate 
service-at-cost  grant.  A  limitation  on  the  service-at-cost  plan  exists  in 
the  provision  that  no  increases  in  rates  must  be  made  for  eleven  years,  or 
until  the  present  franchise  held  by  the  company  will  have  expired,  and  that 
the  gross  receipts  tax  must  be  paid  during  this  period. — V.  97,  p.  447. 

Davison  Sulphur  &  Phosphate  Co. — Sept.  1  Interest. — 

The  Mercantile  Trust  &  Deposit  Co.,  of  Baltimore,  has  notified  holders 
of  the  6%  10-year  bonds  of  this  company  that  it  has  been  unable  to  get  the 
definitive  bonds  ready  for  delivery  by  Sept.  1,  when  the  first  interest  pay- 
ment is  due.  The  payment  will,  therefore,  be  made  on  a  receipt  from  the 
holder  of  the  bonds,  with  proper  income  tax  certificate  attached.  See 
V.  104,  p.  1267. 

Dayton  Power  &  Light  Co. — Bonds  Offered. — JohnNick- 
erson  Jr.  is  offering  at  89-91  the  remainder  of  a  block  of 
$421,000  of  this  company's  First  &  Refunding  Mtge.  5% 
gold  bonds,  due  June  1  1941,  of  which  there  are  $2,122,000 
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outstanding.  Total  authorized,  $20,000,000.  A  recent 
circular  gives  the  following: 

Bonds,  &c.- — The  (Ohio)  P.  U.  Commission  has  recently  authorized  the 
company  to  issue  S425,000  additional  6%  cumulative  pref.  stock  and 
$421 .000  First  &  Ref .  5s  due  1941 .  When  these  seciu-ities  are  issued,  there 
will  be  $2,543,000  First  &  Ref.  5s  outstandinK,  and  the  total  funded  debt 
will  be  S5.,300,000,  including  $2,432,000  Dayton  Lighting  Co,  1st  &  Ref.  5s 
of  1937  and  ,?325.000  Dayton  Electric  Lt.  Co.  1st  5s  of  1921 ,  to  retire  which 
bonds  of  the  Dayton  Power  &  Light  Co,  are  reserved.  Moreover,  the  pref. 
stock  issued  will  amount  to  83,387,500  and  the  common  stock  S3,053,000. 

Of  the  .52,122,000  First  &  Ref.  5s.  as  aforrsaid.  .SI  .250,000  was  issued 
for  the  construction  of  a  new  power  house,  the  work  on  which  is  now  in 
progress.  Interest  on  these  bonds  is  not  yet  a  fixed  charge,  but  is  charge- 
able to  capital  account.  This  is  also  true  of  the  S421,000  now  being  offered, 
which  is  to  reimburse  the  company  for  expenditures  made.  The  com- 
pany's balance  sheet  shows  $931,386  of  work  in  progress  and  "new  power 
house  construction  fund"  .8936,964, 

Earnings  for  the  12  Months  ended  May  31 . 
1917,             1916.      J  1917.  1916. 

Gross  revenue  $1,732,620  $l,316,395flnt,  on  funded 
Net     after  |      debt $182,204      $183,209 

taxes,    &c..    $558,573      $640,311 1  Balance $376,369     $457,102 

Plants. — The  power  station  consists  of  .seven  plants,  the  two  main  plants 
(26,000  h.p.)  being  steam  turbine  installations  and  the  five  other  plants 
(2,500  h.p.)  being  largely  engine  driven.  Work  is  now  being  pushed  on  the 
new  power  plant,  which  is  to  be  near  Dayton,  and  will  have  an  initial 
installation  of  24,000  k.w.,  capable  of  enlargement  to  105,000  k.w.  The 
transmission  system  consists  of  32  miles  of  steel  tower  construction  and 
about  78  miles  of  wood  pole  construction.  The  distribution  system 
consists  of  852  miles  of  wire. 

The  population  of  the  city  supplied  is  about  178.000.  while  there  are 
about  2.')0,000  people  in  the  district.  Population  of  Dayton,  about  132,000, 
See  previous  offering  of  bonds  in  V.  102,  p.  1899,^ — V,  105,  p.  183. 

(Albert)  Dickinson  Co.  (Seed  Merchants),  Chicago. 

— First  Refunding  Bonds.- — This  company,  established  in 
1855  and  said  to  be  the  largest  seed  merchants  in  the  U.  S., 
is  bringing  out  an  issue  of  $2,000,000  First  Mtge.  Refunding 
20-year  6%  bonds  out  of  a  proposed  $2,500,000  issue.  An 
advertisement  shows: 

The  bonds  are  redeemable  on  any  interest  day  at  102  M  after  giving  60 
days'  notice. 

Security. — Land  and  buildings  now  built  and  under  way,  valued  at  over 
$4,000,000,  located  at  35th  St.  and  California  Ave..  Drainage  Canal. 
Chicago:  also  property  at  Clark  and  16th  streets.  It  is  expected  part  of 
the  land  will  be  sold,  and  if  so  bonds  will  be  called  by  lot  at  the  premium  of 
102'^  after  60  days'  notice. 

Earnings. — Profits  average  last  seven  years  over  three  times  annual  inter- 
est charge.  The  new  grain  storage  and  additional  railroad  facilities  insures 
steady  or  larger  earnings. 

Purpose  of  Issue. — The  amount  now  to  be  issued  will  provide  for  work 
going  on  and  additional  capital.  The  last  $500,000  will  only  be  sold  to 
pay  for  improvements  on  the  property. 

Compare  previous  offering  of  Fir.st  M.  Ser.  6%  bonds  In  V.  101,  p.  1191. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Possible  Acquisition 
of  T.  Coleman  du  Pont  Stock.— A  formal  decree  by  Judge 
J.  Whitaker  Thompson  has  been  filed  in  the  U.  S.  District 
Court  at  Wilmington  directing  that  the  stockholders  of  E.  I. 
du  Pont  de  Nemours  &  Co.  decide  for  themselves  whether 
they  want  to  acquire  the  T.  Coleman  du  Pont  stock  which 
has  been  a  subject  of  litigation  in  the  Federal  Court  for  more 
than  a  year.  The  purchase  price  of  the  stock  with  interest 
up  to  May  1  1917  amounts  to  $15,708,881.  The  total  sum 
involved  in  the  litigation,  including  dividends  and  interest, 
now  amounts  to  more  than  $50,000,000. 

The  decree  recites  the  findings  of  the  Court  against  the 
defendants  and  appoints  former  Judge  Daniel  0.  Hastings 
of  Wilmington  as  special  master  to  call  a  meeting  of  the  stock- 
holders. The  resolution  to  be  voted  on  at  a  meeting  of  the 
shareholders  called  for  Oct.  10  reads  as  follows: 

Resolved.  That  the  stockholders  of  E,  I,  du  Pont  de  Nemours  &  Co. 
hereby  determine  that  said  corporation  shall  acquire  and  receive  the 
53,314  shares  of  the  common  stock  of  E.  I.  du  Pont  de  Nemours  Powder 
.  Co.  purchased  by  the  defendants  from  T.  Coleman  du  Pont,  carrying 
with  the  same  the  126,628  shares  of  the  common  stock  of  the  E.  I,  du  Pont 
de  Nemours  &  Co,  received  as  a  dividend  thereon,  together  with  all  other 
cash,  stock  and  bond  dividends,  or  the  proceeds  or  value  of  such  other  stock 
and  bond  dividends,  with  interest  or  income  thereon,  paid  to  or  realized 
by  the  defendants  on  the  63,314  shares  of  the  common  stock  of  E,  I.  du 
Pont  de  Nemours  Powder  Co.  and  the  126,628  shares  of  the  common  stock 
of  E.  I.  du  Pont  de  Nemours  &  Co, 

Less  such  sums  of  money,  with  interest,  as  were  paid  by  the  defendants 
for  the  purchase  from  T,  Coleman  du  Pont  of  the  63,314  shares  of  the 
common  stock  of  E.  I.  du  Pont  de  Nemours  Powder  Co.  and  the  14,599 
shares  of  preferred  stock  of  said  company,  after  crediting  on  the  amounts  so 
paid  by  them  such  amounts  as  may  have  been  received  by  defendants  from 
a  sale  of  said  preferred  stock  purchased  as  aforesaid  from  T.  Coleman  du 
Pont,  or  the  proceeds  thereof,  with  interest,  the  exact  figures,  together  with 
the  proper  calculations  of  interest  thereon  to  be  ascertamed  by  an  account- 
ing to  be  taken  under  the  direction  of  the  Court,  and  less  any  sums  for 
expenses  connected  with  said  purchases  which  may  be  a"owed  by  the  Court 
9R  such  accountings . — V.  105.  p.  610. '  </  is.-; 

~EdisbirETrLtr&y."'^o^1Sm3 

See  Fonda  Johnstown  &  Gloversville  RR.  under  "Railroads"  above. — 

V.  102.  p.  1438.  it        •  ■  '^^       r  I  r  •      ,  : 

""Footer's  Dye  Works,  Inc.,  ' Jumberiand7"Md7^r7z'o^ 
Year  Gold  Notes  Off ered .—Robert  Garrett  &  Sons,  The 
Citizens  Co.,  Inc.,  and  The  Fidelity  Trust  Co.,  each  of  Balti- 
more, are  offering,  at  99  and  int.,  to  yield  63^%,  a  new  issue 
of  $400,000  Two-Year  6%  First  Mtge.  gold  notes,  dated 
Aug.  15  1917,  due  Aug.  15  1919. 

The  company  agrees  to  pay  normal  Federal  income  tax.  Int.  F.  &  A.  15 
Denom.  $1,000  c*.  Callable  on  any  interest  date  at  102  and  int.  upon  60 
days'  notice .___Trustee,  The  Fidelity  Trust  Co.,  Baltimore. 

Extracts  from  Letter 'of  Pres.   Thos.   B.    Finan,   Cumberland,   Md., 

Aug.  10  1917. 

Comnanti. — Started  with  a  nominal  capital  at  Cumberland,  Md.,  about 
1872,  by  Thomas  Footer.  The  plant  now  comprises  about  6  acres  in  the 
heart  of  Cumberland,  upon  which  there  are  substantial  brick  buildings, 
aggregate  floor  space  about  5  acres.  The  company  operates  20  branch 
offices  and  has  numerous  other  agencies  and  employs  some  600  people. 

Capitalization  Authorized  arid  Outstanding.  "  "-^ 

Two-Year  6%  First  Mtge.  gold  notes $400  000 

Preferred  Stock  7%  cumulative 200!000 

Common  stock 500,000 

Purpose  of  Issue. — The  real  estate  and  buildings  at  Cumberland  are 
owned  by  the  Footer  Realty  Corp.,  in  turn  owned  by  the  Messrs.  Footer 
This  issue  iS  to  provide  funds  to  purchase  the  real  estate  and  buildings  at 
Cumberland  used  by  the  operating  company,  which  is  being  absorbed  by 
this  company,  just  organized  in  Maryland. 

Security. — The  direct  obligation  of  the  company  and  a  first  mortgage  on 
about  6  acres  in  Cumberland,  Md.,  appraised  at  $175,000,  buildings  thereon 
at  .$344,250,  and  machinery  and  equipment  at  $275,400;  total  appraised 
value,  $794,650,  In  addition  to  the  property  specifically  pledged  the  com- 
pany has  current  and  other  assets  of  $221 ,192,  with  total  liabilities,  exclusive 
of  these  notes,  of  only  $18,266,  or  a  net  equity  of  $202,926.  Dividends  in 
excess  of  6%  per  annum  cannot  be  paid  on  the  common  stock,  nor  can  any 
of  the  pref.  or  common  stock  be  retired  while  these  notes  are  outstanding. 


Net  Income  Prior  to  Deduction  for  Rent  and  Interest,  Now  Eliminated. 
Year  ended  Nov.  30  1915-.  $54 ,450 1  Six  mos.  ended  May  31  1917  $44,744 

Year  ended  Nov.  30  1916- -     82,770 (Total  for  2 >^  years 181,963 

Financial  Statement  as  of  May  31  1917  (after  Applying  Proceeds  of  Thislssu* 
to  Purchase  of  the  Property  and  Taking  Over  the  Business  of  the  Former  Co.) 
Assets  (Total  each  side,  $1,118,267) — 
Plant   property:   Cumberland,  Md.:   Land,   $175,000;   buildings, 
$405,000;  machinery  and  equipment,  $324,000;  less  accrued  de- 
preciation of  $109,350- $794,650 

Branches,  at  estimated  sound  values:  Auto  trucks,  $30,000;  furni- 
ture and  fixtures,  $12,000 42,000 

Cash,  $59,328;  accounts  receivable,  $46,034;  note  receivable, $535; 

inventories,  dyestuffs,  &c.,  at  cost,  $67,533;  prepaid  items,  $138  173,568 

Investments . .    5,625 

Good  will... 102,424 

Liabilities — 

Two-year  6%  First  Mtge.  gold  notes  due  Aug.  15  1919 $400,000 

Accounts  payable,  $16,173;  sundry,  $2,094 18,267 

Pref.  stock,  $200,000;  common  stock,  $500,000 700,000 

Directors  (and  Officers). — Thomas  Footer,  Chairman,  former  Pres. 
A,  E.  Duncan,  Robert  Garrett  &  Sons,  of  Bait.;  and  Henry  Shriver.  Prese 
Fir.st  Nat.  Bank;  Harry  Footer,  former  Sec.-Treas.  (Vice-Prest.);  Harry  E, 
Weber,  Pres.  Third  Nat.  Bank;  D.  Lindley  Sloan,  Pres.  Dime  Sav.  Bank; 
Thomas  B.  Finan,  Pres.  The  J.  C.  Orrick  &  Son  Co.  (Pres.),  all  of 
Cu    berland.  (Joseph  W.  Footer  is  Sec'y;EdrnondB.  Footer,  Treas.)_.__ 

(Henry)  Ford  &  Son,  Inc. — Subsidiary  Co. —  •'-^'1 

This  company  was  recently  incorporated  with  $1,000,000  to  mai^afacture 
tractors.     The  incorporators  are  Henry  Ford,  Clara  J.  Ford  and  Edsel  Ford 

GastonT  WilliamT~«&"Wigmor^  'N'''Y.—E'armngs', 

&c. — The  following  published  statement  is  understood  to  be 
substantially  correct: 

The  earnings  of  the  company  are  running  well  ahead  of  a  year  ago.  In 
June  net  income  after  charges  was  $375,000;  July,  .$400,000,  and  August 
reflects  further  improvement.  In  the  first  quarter  of  the  year  the  company 
earned  in  excess  of  $900,000  and  in  the  second  quarter  nearly  $950,000, 
making  a  total  of  $1,850,000  for  the  first  half-year. 

These  earnings  are  exclusive  of  steamship  profits  or  the  earnings  of  Euro- 
pean offices,  so  that  the  outlook,  based  upon  the  first  half-year's  and  cur- 
rent results,  is  good  for  $4,500,000  final  net,  which  would  be  equal  to  $15  a 
share  upon  the  300,000  shares  of  stock  (no  par  value).  The  company  is  in 
no  need  of  funds  with  a  working  capital  of  over  $16,000,000,  the  equivalent 
of  $53  a  share. 

A  month  ago  unfilled  orders  totaled  about  $21,000,000,  of  which  less  than 
$6,000,000  was  war  order  business,  the  balance  belngentirely  commercial, 
—v.  104,  p.  2556,  2339.  vj  -am 

General  Motors  Corp. — Earnings. — Officers  and  Direc- 
tors.— It  is  stated  officially  that  the  company's  net  income 
for  the  fiscal  year  ending  Aug.  31  1917  will  be  approximately 
$30,000,000,  being  sufficient  to  pay  the  6%  dividend  on  the 
preferred  stock  and  leave  a  balance  equal  to  about  35%  on 
the  $82,600,000  of  common  stock  outstanding.  The  sales 
for  the  year  will  exceed  185,000  cars. 

The  corporation  has  now  secured  every  share  of  the  com- 
mon stock  of  the  old  company,  giving  it  a  100%  ownership, 
the  preferred  stock  having  been  retired  some  time  ago,  and 
it  is  believed  the  complete  dissolution  of  the  old  organiza- 
tion will  shortly  be  effected. 

New  Officers. — The  officers,  directors,  &c.,  now  include: 

Officers. — Pierre  S.  du  Pont.  Chairman  of  the  Board:  W.  C.  Durant. 
President:  A.  G.  Bishop,  W.  P.  Chrysler,  R.  H.  Collins,  W.  L.  Day. 
C.  S.  Mott,  E.  Ver  Linden  and  F.  W.  Warner,  Vice-Presidents;  T.  S.  Mer- 
rill, Secretary;  H.  H.  Rice.  Tresurer,  and  W.  L.  Prensky.  Comptroller. 

Finance  Committee. — L.  G.  Kaufman,  Pierre  S.  du  Pont,  W.  C.  Durant, 
J.  H.  McClement  and  J.  J.  Ra.skob. 

Directors. — A.  G.  Bishop.  W.  P.  Chrysler.  R.  H.  Collins.  W.  L.  Day, 
Pierre  S.  du  Pont.  W.  C.  Durant,  J.  H.  Haskell.  L.  G.  Kaufman,  J.  H. 
McClement,  C.  S.  Mott,  J.  J.  Raskob,  E.  Ver  Linden  and  F.  W.  Warner. — 
v.  105,  p^502;;^_^:^;_:^^i;/  ■■''j:'^' *'*"'-''  '"  '  '  '  " 
"TJlenrock  Oil  Co. — New  Project — Stock  Underwriting. — ■ 
R.  C.  Megargel  &  Co.,  N.  Y.,  as  underwriters  of  100,000 
shares  par  $10  of  this  new  company's  capital  stock  have 
disposed  of  the  entire  amount,  the  offering,  it  is  stated, 
being    well    oversubscribed. 

Extracts  From  Letter  of  Pres.  R.  Q.  Taylor,  Casper,  Wyo.,  Aug.  22. 

Organization. — Inc.  Aug.  17  1917  in  Virginia  with  an  authorized  capital 
of  $10,000,000,  par  value  $10,  to  acquire  by  purchase  or  through  controlling 
Interest  in  other  corporations,  producing  and  prospective  oil  properties 
in  Wyoming  and  elsewhere.  The  company  controls,  through  stock  owner- 
ship, the  Glenrock  Petroleum  Co.,  the  Superior  Petroleum  Co.,  the  Hall 
Oil  Co.  and  owns  outright  properties  in  the  Pilot  Butte  district,  known  as 
the  Pilot  Butte  Oil  Co.,  and  the  property  formerly  held  by  Messrs.  Nor- 
beck  &  Nicholson.  Allowance  has  been  made  in  the  capital  stock  Issue 
for  the  absorption  of  all  the  outstanding  stock  of  the  controlled  companies. 

Properties. — The  companjr  has  21  operating  wells  distributed  on  the 
below  described  properties  with  a  production  of  about  1 ,800  barrels  per  day. 

In  the  Big  Muddy  Field  the  company  holds  jointly  with  the  Ohio  Oil 
Co.  3,000  acres,  of  which  the  Glenrock  company's  interest  is  40% .  Under 
contract  the  Ohio  Oil  Co.  operates  the  property.  The  Glenrock  company 
also  owns  exclusively  a  lease  on  480  acres. 

In  the  Pilot  Butte  Field  the  company  owns  leases  on  5,000  acres  and 
controls  practically  the  entire  field.  There  are  11  producing  wells  and  6 
more  are  to  be  drilled  before  Nov.  15.  A  20-year  contract  has  been  let  to 
sell  the  oil  to  the  Midwest  Refining  Co.  Production  is  expected  to  greatly 
exceed  present  output  of  about  1,500  barrels  per  day. 

In  the  Elk  Basin  Field  the  company  owns  an  undivided  half  interest 
jointly  with  the  Ohio  Co,  in  320  acres.  There  are  five  producing  wells 
with  an  approximate  daily  production  of  450  barrels,  this  company's  pro- 
portion being  equivalent  to  about  225  barrels.  These  properties  have 
been  only  partly  developed  and  other  wells  are  now  being  drilled.  The 
Ohio  Oil  Co.  operates  these  properties  and  purchases  the  oil. 

In  the  Grass  Creek  Field  a  lease  is  held  on  40  acres,  which  has  three 
producing  wells  and  also  owns  an  undivided  1-16  interest  in  160  acres  pro- 
ducing 400  barrels  per  day.  The  company  also  owns  in  non-pr  ducing 
districts  an  undivided  H  interest  under  lease  in  1,500  acres  in  the  Lost 
Soldier  field  and  has  leases  on  900  acres  in  the  Dry  Creek  dome  in  Fremont 
Co.,  W.vo.,  and  5,000  acres  in  Shields  R'vor  and  Big  Pump  domes,  Mont. 

Pipe  lines  are  being  operated  by  the  Illinois  Pipe  Line  Co,  from  all  the 
fields  witii  the  exception  of  the  Pilot  Butte  field  and  arrangements  have 
Ijeen  made  for  the  completion  this  year  of  a  line  from  this  field, 

[Directors  and  Officcrs.^R.  G.  Taylor  (Pres.);  B.  H.  Pelton  (Secy.); 
G.  R.  Hagens,  Hon.  Patrick  Sullivan  (Asst.  Treas.),  all  of  Casper,  Wye; 
John  M.  Lowrie,  C,  A.  Graves,  N.  Y.;  E.  S.  Ellison,  Denver,  Colo.;  P.  V. 
H.  Collins,  Forsythe,  Mont.;  J.  H.  Norris,  Riverton,  Wyo.  (CM.  Jones 
of  R.  C.  Megargel  &  Co.,  N.  Y.,  Treas.)]. 

Grasselli  Powder  Co. — Officers — New  Company. — 

The  officers  of  this  company  are:  Job  Burton,  Pittsburgh,  President;  J.  S. 
Burton,  1st  Vice  Pres,  and  Gen,'Mgr.;  T.  S.  Grasselli,  2nd  Vice  Pres.;  E.  R. 
Grasselli,  Treasurer,  and  R.  R.  Dixon,  Secretary.  Additional  directors 
will  be  G.  E.  Fisher  and  E.  W.  Furst. 

The  "Cleveland  Plain  Dealer"  of  Aug.  11  says:  "The  Grasselli  Powder 
Co.  is  a  subsidiary  of  the  Grasselli  Chemical  Co.  No  financing  will  be 
required  In  connection  with  acquisition  of  the  three  Pennsylvania  concerns 
(mentioned  la.st  week — V.  105,  p.  719).  The  recent  sale  of  $1,774,900 
Grasselli  Chemical  preferred  stock  provided  funds  for  the  purchases." — 
V.  105.  p.  719. 

,    Great  Barrington  (Mass.)  Elec.  Lt.  Co. — Acquisition. — 

?'  C.  D.  Parker  &  Co.,  Boston,  Ma.ss.,  who  control  and  operate  this 
company  have  purchased  the  Stockbridge  Lighting  Co.,  which  has  $40,000 
common  stock  outstanding. 
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Gulf  States  Steel  Co.— Earmnqs  (Net  Oper.  Income). — 

1<.)\7— July— ]<M(i.  Increase. \      1917—7  Mos.— 1916.         Increase. 

$308,027           $212,697  $90,3301  $2,366,860     $1,222,951     $1,143,909 

—V.  10.5.  p.  392.  184. 


Habirshaw  Electric  Cable  Co.,  Inc- 

Soo  liaic  AVire  Co.  abovo. — V.  102,  p.  612. 


-Wire  Supply. — 


Hocking  Valley  Products  Co. — Earnings. 

Period                                                 Net  SinkFund,         Bond 

Ending —                                  Earnings.  I)enr.,&c 

6  mos.  June  30  1017. $91,067  $30,120 

12  mos.  Dec.  31  1916.. 85,099  51,847 

— V.  104.  p.  867,  .366. 


Balance, 

Interest.        Surplus. 

$14,619         $46.3.38 

32,021  1.231 


Hudson's  Bay  Co. — Dividend. — 

Advices  fioin  Canada  stale  that  the  company  has  declared  20%  on 
ordinary  shares  for  the  year  to  May  31 ,  5%  being  in  respect  of  receipts  of 
the  land  department,  on  which  income  tax  is  not  payable,  and  15%  in 
respect  of  profit  of  trade,  the  latter  being  payable  less  tax.  A  like  amount 
was  paid  in  1916  but  none  was  paid  in  1915.— V.  103,  p.  760. 

Hurley  Machine  Co.,  Chicago,  111. — Bond  Offering. — 
Peabody,  Iloughteling  &  Co.,  Chicago,  are  offering  at  par 
and  intere.st  (except  for  the  first  three  maturities  for  which 
the  terms  will  be:  1918  on  a  5%  basis,  1919  on  a  5J^%basis, 
and  1920  on  a  5%%  basis),  $250,000  First  Mtge.  6%  Serial 
gold  bonds  dated  June  1  1917.     A  circular  shows: 

The  bonds  are  redeemable  in  the  reverse  of  their  numerical  order  on  any 
Interest  date  at  102  and  int.  Denom.  $1 ,000  and  S500  c*.  Int.  J.  &  D. 
at  the  office  of  the  Trustee,  the  First  Trust  &  Savings  Bank,  Chicago 
Maturities  June  1  1918-1927  incl.  $25,000  yearly. 

■  Security. — An  absolute  fir.st  mortgage  on  all  the  property  now  owned  and 
hereafter  acquired  by  this  company,  established  in  1906.  including  the 
plant  at  22nd  St.  and  54th  Ave.,  in  the  Cicero  Mfg.  District  of  Chicago. 
During  the  life  of  those  bonds  net  quick  cash  assets  or  working  capital  shall 
be  maintained  at  not  less  than  the  amount  of  bonds  outstanding,  and  never 
less  than  $250,000. 


Net  Profits  and  Sales  Since  1912. 
Year.  Profits.  Sales. 

1912 $61,402      $.394,722 

1913 66.824        435.930 


Year.  Profits. 

1914 $28,871 

1915 81,800 

1916 189,213 


Sales. 
$460,408 

631,008 
1,061.589 
Average 


Maximum   interest  charge  on   this  is.sue  of  bonds,   $15,000. 
principal  and  int..  charges,  .$.33,250.     Sales  for  1917  at  rate  of  SI  .250,000. 

Plant. — After  completion  the  new  plant  for  which  purpose  these  bonds 
are  issued  will  consist  of  159,000  sq.  ft.  of  land  owned  in  fee.  Buildings 
consist  of  a  one-story  brick  and  concrete  factory  building,  approximately 
358  X  121  ft.,  a  foundry  building,  97  x  121  ft.,  built  of  steel  and  concrete. 
A  new  modern  factory  building  (56,000  sq.  ft.  of  space)  will  be  immediately 
erected  and  additional  equipment  installed. 

The  company  manufactures  the  Thor  Electric  Washing  Machine,  the 
Thor  Electric  Vacuum  Cleaner  and  the  Thor  Electric  Ironing  Machine, 
all  protected  under  letters  of  patent. 

Valuation  of  Assets.— 'Land,  buildings,  and  equipment,  $432,000;  net 
quick  cash  assets,  ,$307,845. 

Ingersoll-Rand  Co. — Stock  Dividend. — 

See  Canadian  Ingersoll-Rand  above. — V.  104,  p.  1595. 

Kelley  Island  Lime  &  Transport  Co. —  Stock  Dividend.- — 

The  .shareholders  will  vote  Sept.  10  (a)  on  increasing  the  capital  stock  from 
$6,000,000  to  $8,000,000  and  (6)  on  ratifying  a  stock  dividend  of  20%, 
payable  to  holders  of  record  Aug.  9.  The  remainder  ($800,000)  of  the  new 
stock  will  remain  in  the  treasury  for  future  disposition. — V.  89,  p.  414. 

Lackawanna  Steel  Co.— Dividend. — 

A  dividend  of  1  ^  %  has  been  declared  out  of  surplus  earnings  for  the 
first  6  months  of  1917  payable  Sept.  29  to  holders  of  record  Sept.  14.  In 
June  last  114%  and  2H%  extra  was  paid. — V.  105,  p.  184. 

Lake  Superior  Corporation. — Income,  Interest,  &c. — 

The  full  5%  interest  on  the  $3,000,000  Income  Mtge.  bonds  will,  it  is 
announced,  be  paid  Oct.  1. 

See  Algoma  Central  &  Hudson  Bay  Ry. — V.  105,  p.  75. 

Liggett  &  Myers  Tobacco  Co. — Subscription  Rights. — 

The  right,  recently  offered  shareholders  of  record  Sept.  10,  to  subscribe 
at  par  for  $7,376,047  additional  7%  cum.  pref.  stock,  will  expire  on  Sept.  25. 
For  further  details  of  offering,  .see  V.  105.  p.  611. 

Maritime  Nail  Co.,  Ltd.,  Montreal. — Bonds  Called. — 

Twenty-six  ($13,000)  First  Mtge.  10-year  gold  bonds,  dated  May  1  1912, 
have  been  called  for  payment  Oct.  15  at  105  and  int.  at  Prudential  Trust 
Co..  Ltd..  Montreal. 

Marlin-Rockwell  Corporation.^ — To  Enlarge  Capacity. — 

The  company  confirms  the  report  that  it  is  about  to  double  its  machine- 
gtm  capacity,  increasing  the  same  to  approximately  100,000  machine  guns 
during  the  next  18  months.  It  is  not  contemplated  to  issue  any  additional 
stock  or  to  do  any  new  financing. — V.  104,  p.  1391,  1595. 

Merchants  Heat  &  Light  Co.,  Indianapolis. — Earns. — 


June  30  Years —   1916-17.  191.5-16. 

Gross  earninES SI. 225. .543  $1,102,763 

Operating  exp 689,520  610.001 

Taxes 99,858  100.064 


Net  earnings...    5436,165      $392,698 


Ju  eSO  Years—  1916-17.  191.5-16. 

Net  earnings $436,165  S392.698 

Int.  on  bonds $234,579  $206,605 

Int.  on  notes 15,632  17,704 


1917. 
Assets —  $ 

Property  anrl  plant  .6,075,242 
Discount  on  seeur.__  556,045 
Prem .  on  secur .  reri'd      90 ,000 

Open  accounts 558,013 

Mdse.  &  Cons.  milt'.  104,134 
Notes  &  accts.  rec'le    207, .586 

Deferred  charges 40,756 

Cash 5,325 


1916. 
S 
5,411,331 
532,609 

90.000 
568,160 

95,263 
242,685 

49.842 

26,.599 


Net  income...:    $185,954 

$168,389 

ET,    JUNE  30. 

1917. 

1916. 

LlabUilies—                     S 

S 

Capit,al  stock 1 .722 ,000 

1,722.000 

Bonds 4,887,000 

4.512.000 

Notes  p.ayable 348,998 

281.070 

-Accounts  p.ayable...     178,226 

82.683 

Accrued  liabilities...     154, .541 

107.860 

Reserve  accounts 86.066 

86,910 

Suspended  accounts.            604 

Surplus             - 259,668 

223,966 

.7,637,102   7,016,489 


Total 7,6.37,102  7,016,489   Total 

—V.  104.  p.  1707. 

Michigan  State  Telephone  Co. — Bonds  Paid. — 

We  are  advised  that  the  $285,000  First  Mtge.  bonds  of  the  Michigan 
Telep.  Co.  were  paid  off  at  maturity  and  have  been  canceled.  No  funded 
debt  securities  have  so  far  been  issued  to  replace  them.  The  Michigan 
State  Telep.  Co.  First  Mtge.  bonds,  amounting  to  $285,000,  were  reserved 
to  retire  the  Michigan  Telep.  Co.  bonds  but  they  have  not  been  issued, 
owing  to  the  state  of  the  market. — V.  105,  p.  495. 


Midwest  Refining  Co. 

See  Glenrock  Oil  Co.  above. — V. 


-Contracts. — 
105.  p.  720,  502. 

Minnesota  Gas  &  Elec.  Co. — New  Secretary-Treasurer .— 

It  is  reported  that  H.  L.  Nichols  has  purchased  a  controlling  interest  in 
this  company  at  Albert  Lea,  Minn.,  and  has  taken  over  the  active  manage- 
ment of  the  pronerty.  He  has  been  elected  Secretary,  Treasurer  and 
Manager. — V.  97,  p.  1206. 

Muncie  Electric  Light  Co. — Rate  Advance. — 

See  American  Gas  &  Electric  Co.  above. — V.  90,  p.  113. 

National  Aniline  &  Chemical  Co. — Stock  Increase. — 

A  certificate  has  been  filed  with  the  Secretary  of  State  at  Albany.  N.  Y., 
Increasing  capital  stock  from  $17,231,000  to  $20.359.500. — V.  104,  p.  2645. 

National  Transit  Co.,  Oil  City,  Pa. — Report. — 

6  Mos.  to  June  30 —  Net.        Approp.       Dividends.         Surplus. 

1917 $,539,239     $2,010     (4%)3254.500     $282,729 

1916 536,648  110     - 536,538 


1917. 

A  sse.l.i —  * 

IMpc  line  plant...  8,157,484 
Other  Investments  3.673,611 

C:a9h.- 303.160 

Acc't.-)  receivable..  921,491 
Deferred  assets...  37,408 
Unadjusle-l  debits        13,634 


Balance  Sheet  .June  .30. 


1916. 

S 

8,173,054 

3,5.54,473 

174,246 

988.689 

38.018 

51,480 


LiabUUtci— 

Capital  stick 

Current  liabilities. 

Accrued   deprecia- 
tion pipe  line 

Oth.  unadj.  credits 

Corporate  surplus.  3,652,028 


1917. 
% 
6,362, .500 
290.136 

2.416.754 
385.370 


1916. 
% 

6.362,500 
1.2.37,182 

1,990.173 

438, .550 

2,951,555 


Total 13,106.788  12,979,960 


Total 13,106,788   12.979,960 

— V.  104,  p.  868,  768. 

New  England  Telephone  &  Telegraph  Co. — New 
Stock  Subscription  Rights. — Stockholders  of  record  Aug.  28 
are  offered  the  right  to  subscribe  at  office  of  the  Treasurer, 
.')0  Oliver  St.,  Boston,  Mass.,  at  par  (SlOO  per  share)  on 
or  before  Sept.  22  for  $11,100,400  new  stock  to  the  extent 
of  1  new  share  for  each  5  shares  now  held.  Payment  to  br 
made  as  follows: 

(a)  Under  General  Plan —  •  Per  Share. 

September  29  1917 ...   .        .  $.50  00 

March  30  1918  ($25  per  .share  less  interest  $1.75).  .         23  25 

September  30  1918  ($25  per  share  less  interest  $2.625) 22  375 

(6)  Under  Optional  Plan  A — 

September  29  1917 50  00 

March  30  1918  (.$50  per  share  le.ss  interest  $1.75) 48  25 

(c)  Under  Optional  Plan  B — 

September  29  1917 100  00 

Full  paid  stock  will  be  issued  as  of  Oct.  1  1918.  April  1  1918.  or  Oct.  1 
1917.  as  the  case  may  be,  and  will  participate  in  any  dividend  declared 
after  the  date  of  is.sue. 

The  proceeds  will  be  used  to  provide  funds  for  the  regular  extension  of  the 
property  and  business  of  the  company,  and  for  discharge  of  obligations 
incurred  for  extensions  heretofore  made. — V.  104,  p.  2232. 

Niagara  Falls  Power  Co. — President  Resigns. — 

Edward  A .  Wiekes  has  resigned  as  President  of  the  Niagara  Falls  Power 
Co.,  the  Niagara  Junction  Ry.  Co.  and  the  Niagara  Development  Co. — 
V.  105,  p.  .503. 

Northern  Central  Gas  Co. — Merger  Stock  Pledged. — 

See  Lehigh  Power  Securities  Corp.  under  RR's.  above. — V.  98.  p.  1075 

Northumberland    County    Gas    &     Electric    Co. — 

See  Lehigh  Power  Securities  Corp.  under  RR's.  above. — V.  98.  p.  1075. 

Ohio  Cities  Gas  Co. — Status. — Pres.  B.  C.  Dawes, 
in  circular  dated  at  Columbus,  Ohio,  Aug.  1917,  says: 

In  view  of  the  recent  increase  in  the  outstanding  common  capital  stock 
from  $10,000,000  to  $35,000,000,  and  the  acquirement  of  the  Pure  Oil  Co. 
of  Philadelphia,  your  directors  desire  to  inform  the  shareholders  of  the 
condition  of  the  company  after  the  completion  of  the  purchase  above 
referred  to.  They  therefore  submit  the  following  statement  of  the  com- 
bined assets  and  liabilities  of  the  company,  including  those  of  the  Pure  Oil 
Co.  and  its  subsidiaries. 

The  property  of  the  company  (compare  V.  105,  p.  76)  now  includes: 
Gas  properties:  Number  of  gas  consumers  in  Columbus,  Dayton  and 
Springfield,  O.,  105,464;  gas  mains,  1,120  miles;  cubic  feet  of  gas  sold  last 
fiscal  year,  13,299,673,000. 

Oil  and  gas  properties:  Leaseholds  of  oil  and  gas  lands.  424,531  acres: 
operated  lea.ses.  59,700  acres;  proven  but  undrilled  leases,  15,()00  acres; 
producing  oil  wells,  2,650;  average  daily  production,  12.900  bbls.;  number 
of  gas  wells,  70;  daily  flow  of  gas,  50,000,000  cu.  ft.;  oil  pipe  lines.  2,296 
miles;  pumping  stations,  60;  refineries,  5;  daily  refining  capacity,  20,000 
bbls.;  casing-head  gasoline  plants,  6,  with  daily  output  24,000  gals. ;  tankage 
capacity,  3,000,000  bbls.;  distributing  stations,  43;  tank  cars,  789;  and 
barges,  3. 

Net  Earnings  of  Company  and  Its  Subsidiaries  for  July  1917. 
The  Ohio  Cities  Gas  Co.:  Ohio  Oil  division,  $93,421;  Boone  div.. 
$2,239;  West  Virginia  Oil  div.,  .$229,302;  Cabin  Creek  Refinery 
div.,  $2,511;  Oklahoma  Refining  div.,  $203,101:  Oklahoma  Oil 
div.,  $153,808;  Kentucky  Oil  div.,  def.  $1,086;  Complanter 
Refining  div.,  $51 ,703;  total,  $734,999;  less  general  expenses  and 

taxes,   $.52.519 $682,480 

Subsidiary  Companies  (Showing  Per  Cent  of  Capital  Stock  Ouned). 
Columbus  Gas  &  Fuel  Co.  (99.98%),  $5,699;  Federal  Gas  &  Fuel 
Co.  (100%),  $1,697;  Dayton  Gas  Co.  (99.60%),  $3,728;  Spring- 
field Gas  Co.  (100% ) ,  $1  ,,347;  Moimtain  State  Gas  Co.  (100%) 

.$5,951;  Columbus  Drilling  Co.  (71.33%),  def.  $2,051;  total 16.372 

Pure  Oil  Co.  and  its  subsidiaries:  Pure  Oil  Co.  (97.05%),  $144,798; 
Pure  Oil  SS.  Co.  (97.05%),  $205;  Pure  Oil  Operating  Co. 
(97.05%),  $28,654;  Pure  Oil  Producing  Co.  (97.05%),  $19,841; 
Quaker  Oil  &  Gas  Co.  (96.42%),  .$83,342;  Producers  &  Refiners 
Oil  Co.  (84.05%).  $5,349:  Producers  &  Refiners  Pipe  Line  Co. 
(84.05%).  $9,474;  United  States  Pipe  Line  Co.  (50%),  $3,265: 
Pure  Oil  Pipe  Line  Co.  (97.05 %6),  $17,798;  total 312,726 

Net  earnings  from  operation  of  all  companies  mentioned  above. $1 ,011.578 
Consolidated  Balance  Sheet  July  31  1917  (Total  Each  Side,  $1 19,776,166). 


Property,  plant  &  equip., 

.$90,142,941;  less  res've 

for  depr.,  $5,042, 201. $85, 100,740 
Net  prem.  on  purchase  of 

subsidiary  cos 15,840,189 


Skg.  fd..  Dayton  Gas  Co. 
Com.  .stk.  for  exchange. 
Pref.  stk.  for  exchange. 
Cash 

Notes  receivable 

Accounts   receivable 

Oil  in  storage 

Temporary  investments. 

Material  and  supplies 

Prepaid  accounts 


Preferred    stork xS9.002,100 

Common    stock x34.949.850 

Serial  trust  notes 4.375,000 

'  1.390.000 


1.462,000 

400,000 

28,285 

.848,491 

452,269 

65,678 

218,605 

359,856 

7.831,877 

55.973,616 

yl,418,537 


Bonds — Colum.  Gas  Co. 

do  Dayton  Gas  Co 

661     do  Springfield  Gas  Co. 

3,300   Notes  payable 

43,200  Accounts   payable 1. 

968 ,563   Accrued  taxes 

12..5()5  Accrued    interest 

3.346,239  Consumers'  deposits 

3.612.229   Res.  for  capital  purposes 
444.974   Net  prem.  on  stock  sold. 

979.606   Surplus 

423,899  Minority  stockholders'  in- 
terest in  sub.  co's_ 
X  Includes  pref.  stock  appropriated,  $43,200,  and  common  stock.  S3 .300. 
y  The  foregoing  item  of  $1,418,537  includes  the  minority  stockholders 
interests  in  the  capitnl  and  surplus  of  sub  cos.,  viz.:  Quaker  Oil  &  Gas  Co., 
0.65%,  $8,823:  Producers  &  Refiners  Oil  Co.,  I.'' .40%,  $83,929;  United 
States  Pipe  Line  Co..  48.40%.  $834,489:  Pure  Oil  Co;.  2.95%,  .$442,470; 
Columbus  Gas  &  Fuel  Co.,  0.23%,  $31,190:  and  Dayton  Gas  Co.,  0.40%. 
$17.636.- V.   105,  p.  294,  185. 

Oklahoma  Natural  Gas  Co. — Completion  of  Merger- 
Exchange  of  Stock. — The  merger  plan  having  been  put  in 
effect,  the  Pittsburgh  Stock  Exchange  has  admitted  to  the 
list  the  stock  of  Oklahoma  Natural  Gas  Co .  as  now  increased 
to  $8,000,000,  value  $25  each  share.  Official  statements 
say  in  substance: 

Pursuant  to  the  authorization  of  the  stockholders  and  directors,  the  au- 
thorized capital  stock  of  this  corporation  has  been  increased  from  $4 .000,000 
(all  previously  outstanding)  to  $10,000,000.  [of  which  S8. 000. 000  is  now  to 
be  outstanding,  following  the  exchanges  below  mentioned. — Ed.],  and  the 
par  value  of  the  shares  has  been  reduced  from  $100  to  $25.  We  are  calling 
in  the  outstanding  certificates  in  order  that  new  ones  may  be  issued .  showing 
these  differences.  Please,  therefore,  send  your  old  certificates  to  John  C. 
Bartlett.  Secretary,  1402  Union  Bank  Bldg..  Pittsburgh,  Pa.,  and  upon 
receipt  they  will  be  canceled,  and  a  new  certihcate  issued  and  returned  to 
you  for  four  times  the  number  of  shares. 

The  officers  of  the  companies  whose  properties  are  taken  over  are  also 
ready  to  distribute  the  stock  of  the  Oklahoma  Natural  Gas  Co.  which  is 
being  received  in  exchange  for  their  properties,  as  follows:  (a)  At  the  rate 
of  five  and  one-third  shares  of  Oklahoma  Natural  Gas  Co.  stock,  par  value 
.$25  each,  for  one  share  of  the  Osage  &  Oklahoma  Co.  gas  stock.  [Total 
issued,  $1,500,000,  par  $100,  calling  for  .$2.000.000newstock. — Ed.)  (&)  At 
the  rate  of  two  .shares  of  Oklahoma  Natural  Gas  Co.  stock,  par  value  $25, 
for  one  share  of  Caney  River  Gas  Co.  stock  [total  issued,  $1,000,000.  par 
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$25,  calling  for  $2,000,000  new  stock. — Ed.].  In  case  of  a  fraction  of  a 
share  they  will  either  buy  it  or  sell  an  additional  fraction,  at  the  rate  of  S25 
per  share,  in  order  to  adjust  all  fractions  to  full  shares. 

The  officers  have  transferred  the  major  portion  of  the  two  properties  to 
the  Oklahoma  Natural  Gas  Co.  Some  parts  cannot  be  transferred 
until  after  securing  the  approval  of  the  Secretary  of  the  Interior,  and  as 
soon  as  the  details  can  be  completed,  these  parts  will  also  bo  conveyed. 
Compare  plan  in  V.  104,  p.  2016,  2348,  24.56. 

Osage  &  Oklahoma  Co. — Completion  of  Merger. — 

See  Oklahoma  Natural  Gas  Co.  above. — V.  104,  p.  2348. 

Pennsylvania  Water  &  Power  Co. — Bonds    Canceled. — • 

This  company  has  canceled  from  the  Phila.  Stock  Exchange  list  $111,000 
First  Mortgage  5%  Sinking  Fund  gold  bonds,  due  Jan.  1  1940,  leaving 
$10,316,000  outstanding. — V.  104,  p.  449. 

People's  Gas  Light  &  Coke  Co.,  Chicago.^ — New  Or- 
dinance— N'ew  Gas  Rates. — The  new  gas  ordinance  passed 
recently  by  the  City  Council  of  Chicago  and  approved  by  the 
State  P.  v.  Commission,  became  effective  Aug.  1,  and  all 
bills  rendered  for  readings  Aug.  1  and  thereafter  are  being 
billed  at  the  new  rates.     An  official  summary  says  in  subst.: 

Physical  Aspects. — The  company  manufactures  water  gas  exclusively, 
although  it  purchases  almost  a  quarter  of  its  product,  and  this  purchased 
gas  consists  largely  of  coke  oven  gas  which  is  manufactured  by  a  local 
company.  Our  sales  are  approximately  21,000,000,000  cu.  ft.  per  year, 
and  there  are  about  700,000  consumers  on  the  company's  books,  which 
makes  the  average  monthly  use  about  2,500  ft.  per  consumer.  There  are 
over  3,000  miles  of  distribution  mains,  nine  manufacturing  stations  (all  of 
which  are  not  in  continuous  use)  and  holders  with  a  storage  capacity  of 
68,000,000  cu.  ft. 

The  old  ordinance  required  that  gas  should  have  a  lighting  value  of  22 
candle  power,  and  a  heating  value  of  600  B.  t.  u.,  but  in  order  to  conform 
to  tlie  candlepower  requirem.ent,  the  company  has  been  furnishing  gas  with 
between  660  and  670  B.  t.  u.,  and  has  been  charging  a  flat  rate  of  80  cents 
per  1 ,000  cu.  ft.  To  provide  gas  of  these  standards,  the  company  has  been 
making  water  gas  and  enriching  it  with  gas  oil.  This  requires  about 
80.000,000  gallons  of  gas  oil  per  year  (which  is  slightly  in  excess  of  the  U.  S. 
Navy's  1916  oil  consumption)  and  as  the  price  of  gas  oil  has  more  than 
doubled  in  the  last  few  years,  the  company  desires  to  eliminate  power 
requirement  entirely  and  furnish  gas  on  a  heat  unit  standaM  of  565  B.  t.  u., 
which  would  permit  of  the  substitution  of  by-product  oven  gas,  or  coal  gas, 
instead  of  the  present  water  gas,  and  thereby  eliminate  this  use  of  oil. 
The  whole  negotiation  was  based  on  this  change  of  standard,  and  of  the 
fixing  of  a  new  rate  for  the  new  gas. 

New  Rates. — The  rates  finally  agreed  upon  having  an  unusual  dress,  for 
purposes  of  expediency,  consumers  with  small  meters — that  is,  3,  5  and 
10  light,  are  now  regarded  as  domestic  consumers,  and  customers  with 
larger  meters  should  be  treated  as  industrial  consumers. 

For  these  "dnmestic  consumers"  the  net  rates  are  as  follows: 

For  the  first  3.50  cu.  ft.  or  less $0.30 

From  350  cu.  ft.  to  10,000  cu.  ft 70 

From  10,000  cu.  ft.  to  50,000  cu.  ft .66 

All  over  50,000  cu.  ft .40 

This  charge  of  30  cents  for  the  fir.st  350  cu.  ft.  or  less  acts  both  as  a 
service  charge  and  as  a  minimum  bill.  If  the  consumer  uses  no  gas  he 
pays  30cts.  a  month;  if  he  uses  1,000  cu.  ft.,  his  bill  is  as  follows:  350  cu.  ft., 
aOcts.;  6.50  cu.  ft.,  at  70cts.  per  1,000,  45.5  cts.;  cost  for  first  1,000,  75.5c. 

This  30-cent  charge  for  the  first  350  cu.  ft.  makes  the  rates  for  domestic 
users  a  sliding  scale  as  follows: 


Consumntion —         Cents  per  \  ,000 

1,000  cu.  ft.  monthly 75.5 

2,000  cu.  ft.  monthly 72.7 

2,500  cu.  ft.  monthly 72.2 

3,000  cu.  ft.  monthly 71.8 

4,000  cu.  ft.  monthly 71.4 


Ccmsumption —         Cents  per  1,000 

5,000  cu.  ft.  monthly 71.1 

10,000  cu.  ft.  monthly 70.5 

15,000  cu.  ft.  monthly 68.6 

20,000  cu.  ft.  monthly 67.8 

30,000  cu.  ft.  monthly 66.8 


The  tcholesale  rates  are  practically  the  same  as  the  domestic  ones,  except 
that  each  particular  size  of  meter  takes  its  own  rate  for  the  350  cu.  ft.  of 
gas  used,  and  its  own  minimum  bill.  The  charges  for  the  first  350  cu.  ft. 
to  wholesale  consumers  are  graduated  from  40  cts.  for  20  light  meter  to  $2 
or  400  light  meters,  and  minimum  bills  vary  from  50  cts.  to  $6  per  month. 


Net  Choc.  Minimum 
Bill. 


Size  of 
Meter —  \st  350. 

20  light $0.40  $0.50 

30  light .50  1.00 

45  light -.          .60  1.25 

60  light... 70  1.50 

100  light .90  2.00 


Size  of 
Meter — 
150  light. 
200  light. 
250  light. 
300  light. 
400  light. 


Net  Chge.  Minimum 


\st  350. 
$1.15 
1.35 
1.50 
1.75 
2.00 


Bill. 

$2.50 
3.00 
4.00 
5.00 
6.00 


The  rate  for  consumption  between  350  and  10,000  cu.  ft.  is  70  cts.;  from 
10,000  to  40,000  cu.  ft.,  65  cts.,  andfor  all  in  excess  of  50,000  cu.  ft.,  40  cts. 

Rates  for  100  Light  Meters  per  1,000,  vyuh  Monthly  Consumption  as  Shown. 


10,000  cu. 
20,000  cu. 
50,000  cu. 
75,000  cu. 


76.6  cts. 

70.8  cts. 

67.2  cts. 

58.2  cts. 

100,000  cu. 
150,000  cu. 
200,000  cu. 
300,000  cu. 


ft 53.7  cts. 

ft 49.1  cts. 

ft 46.8  cts. 

ft 44.6  cts. 


Wholesale  users,  like  domestic  ones,  must  start  at  the  top  of  the  scale 
and  work  down  through  the  successive  steps.  The  heavier  service  charges 
on  wholesale  users  were  insisted  on  by  the  city's  representatives  who  wanted 
to  prevent  the  large  user  from  getting  down  to  the  40c.  rate  too  quickly. 

Standards. — The  standard  for  gas  is  fixed  at  a  monthly  average  heating 
value  of  565  B.  t.  u.,  with  a  daily  average  for  any  two  consecutive  days  of 
not  less  than  540  B.  t.  u.  The  candlepower  requirements  are  as  follows: 
For  60  days  following  the  acceptance  of  the  ordinance,  not  less  than  16  c.  p.; 
for  the  next  120  days,  12  c.  p.;  for  the  next  20  months  not  less  than  9  c.  p., 
nor  more  than  11  c.  p. 

Mantle  Lights. — The  company  must  also  make  the  necessary  adjustments 
for  all  gas  appliances  in  the  city — two  free  adjustments  for  the  first  year, 
and  two  for  each  year  thereafter — and  also  shall  furnish  free  to  all  con- 
sumers wholly  dependent  upon  flat  flame  burners  two  Junior  mantle  lights. 
The  company  is  required  to  offer  and  install  these  Junior  mantle  lights  to 
people  who  have  no  other  means  of  lighting  than  flat  flame  burners. — 
V.  105,  p.  613.  503. 

Pittsburgh  Coal  Co. — Government  Fixes  Price  of  Bitumi- 
inous   Coal. — 

See  "Banking  and  Financial  News"  on  a  preceding  page. 

The  fixed  price  does  not  affect  existing  contracts,  and  a  director  is  quoted 
to  the  effect  that  most  of  the  output  is  contracted  for  more  than  a  year 
ahead.— V.  105.  p.  394.  185. 

Pittsburgh  Rolls  Corp. — Bond  Offering. — WilUam  Mor- 
ris Imbrie  &  Co.  are  offering  at  97 K  and  int.,  by  advertise- 
ment on  another  page,  the  unsold  portion  of  $1,000,000  6% 
First  Mtge.  Convertible  Sinking  Fund  gold  bonds  dated 
July  30  1917,  due  July  1  1932,  of  this  company ,  successor  to 
the  long-estabUshed  Seaman-Sleeth  Co.  of  Pittsburgh,  Pa. 
See  full  details  of  offering  in  V.  105,  p.  613,  394,  77. 

Plymouth  Cordage  Co.,  Boston. — No  Stock  Dividend. — 

The  shireholders  voted  Aug.  24  on  annulling  the  authority  given 
July  10  1917  to  increase  the  capital  stock  from  $4,000,000  to  $8,000,000  for 
the  purpose  of  a  100%  stock  dividend. 

"Boston  Transcript"  of  Aug.  20  says:  "The  move  to  rescind  the  contem- 
plated lOO'x  stock  dividend  is  made  on  account  of  the  proposed  drastic 
Federal  tax  upon  stock  dividends.  It  is  understood  that  the  dividend  to 
be  paid  each  year  upon  the  single  shares  will  probably  amount  to  the  same 
as  that  intended  for  the  $8,000,000  capital,  or,  in  other  words,  12%  upon 
the  S. 1. 000, 000  capital."— V.  105,  p.  394,  185.  77. 

Poole  Engineering  &  Machine  Co.— Earnings,  &c. — 

The  "Boston  News  Bureau"  recently  said:  "The  Poole  Engineering  & 
Machine  Co.  will  show  in  the  neighborhood  of  $60  a  share  for  the  $3,000,000 
stock,  for  tne  year  ended  June  30  last.  It  is  a  Maryland  concern  and  owns 
all  the  stock  of  the  Delaware  operating  company.  Gross  sales  of  the  operat- 
ng  company  In  the  year  just  closed  amounted  to  close  to  .$16,000,000.  Net  I 
-profits  were  sUghtly  in  excess  of  $3,000,000.     Deductions  for  discoimts  and 


expenses  in  connection  with  the  sale  of  bonds,  Federal  taxes  accrued,  adjust- 
ment of  book  value  of  property  scrapped,  and  various  experimental  work 
bring  the  profits  for  the  year  down  to  close  to  .$1 ,900,000.  From  this  must 
be  deducted  $55,000  bond  interest,  leaving  better  than  $1,800,000  for  the 
$3,000,000  stock  of  the  holding  company  or  better  than  $60  a  share. 

Total  current  assets  are  placed  at  about  .$2,700,000  and  current  liabilities 
are  in  the  neighborhood  of  $700,000,  leaving  a  working  capital  of  $2,000,000, 

The  company  has  been  highly  successful  with  its  Russian  shell  contracts. 
Orders  for  the  government  are  large.  In  fact  the  company  is  booked  up 
to  capacity  to  the  end  of  1918. 

[A  contract  from  the  United  States  Government  calling  for  the  manufac- 
ture of  700,000  1-lb.  shells  is  understood  to  have  been  closed  with  this 
company.] — V.  104,  p.  1596. 

Procter  &   Gamble  Co. — Earns,   {incl.   Constit.   Cos.). — 
June -iO  Years—  1916-17.  1915-16.  1914-15.  1913-14. 

Volume  of  business $128,549,649  $88,113,507  $70,790,907  .$65,822,080 

Net,aft.res.,depr'n,&c.  7,056,495  6,216,054  4,835,993  4,247,706 
Pref.  dividends  (8%)...         180,000  180,000  180,000  180,000 


Bal.  for  common  divs.  $6,876,495 
-V.  104,  p.  2558. 


5,036,054     .$4,655,993     $4,067,706 


Providence  Gas  Co.— Gas  Rates  Advanced. — 

This  company  has  filed  with  the  Rhode  Island  P.  U.  Commis.sion  a  new 
schedule  of  rates,  increasing  the  net  charge  to  consumers  15  cents  per  1 ,000 
cu.  ft.  The  new  rates  would  make  the  net  charge  to  householders  $1 
instead  of  85  cents  per  1,000  cu.  ft.,  if  bills  are  paid  within  the  discount 
period .  It  is  proposed  to  have  the  new  rates  become  effective  Oct .  1 .  For 
larger  users  a  sliding  scale  of  prices  will  be  in  force  instead  of  the  present 
rebate  system. — ^V.  104,  p.  2016. 

Pullman  Co.,   Chicago. — Earnings. — 

The  "Chicago  Herald"  of  Aug.  21  states  that  the  gross  earnings  for  the 
year  ended  July  31  last  are  understood  to  show  an  increase  of  about  10% 
over  the  1916  total  of  .$43,761,465,  bringing  the  1917  earnings  m  excess  of 
.$48,000,000.  Earnings  from  sleeping  cars,  it  is  stated,  were  9  to  10% 
larger  than  for  the  1916  year,  which  would  bring  them  up  to  between 
.$46,600,000  and  $47,000,000.  During  the  greater  part  of  the  last  fiscal 
year  the  manufacturing  plant  ran  at  about  65%  of  capacity,  but  is  now 
down,  it  is  said,  to  not  much  better  than  50%. — V.  104,  p.  2239. 

Scranton  Electric  Co. — Rate  Advances. — 

See  American  Gas  &  Electric  Co.  above. — V.  105,  p.  77. 
Smith  Motor  Truck  Corp. — Control  Acquired  by  Leading 
Bankers — Officers. — An    official    statement    to    shareholders 
dated  Aug.  20  says: 

It  will  be  of  interest  to  you,  to  know  that  on  Aug.  7  Messrs.  J.  &  W.  Selig- 
man  and  Van  Emburgh  &  Atterbury  of  New  York  acquired  the  control  of 
the  interests  in  your  company  formerly  represented  by  B.  I  Rosenfeld. 
and  associates,  who  have  resigned  as  directors  thereby  "severing  their  con- 
nection with  the  company.  Messrs.  J.  &  W.  Seligmah  in  connection  with 
Van  Emburgh  &  Atterbury  have  purchased  a  note  issue  of  $750,000.  which 
will  provide  the  necessary  additional  capital  to  handle  the  rapidly  expand- 
ing business  of  the  company. 

Jasper  A.  Campbell,  Pres.  of  the  Coe-Stapley  Manufacturing  Co.  of 
Bridgeport,  Conn. .  has  been  elected  Chairman  of  the  Board  of  Directors  to 
fill  the  vacancy  created  by  Mr.  Ro.senfeld's  resignation.  He  will  be  active 
in  your  management  and  will  have  general  charge  of  the  company's  opera- 
tions. He  is  a  well-known  and  successful  business  man  of  New  York  and 
for  the  past  25  ye:j,rs  has  enjoyed  t'le  confidence  of  t'le  business  world. 
Charles  E.  Danforth  of  the  firm  of  Van  Emburgh  &  Atterbury  has  also 
been  elected  a  director. 

This  places  the  company  under  the  control  of  one  of  the  largest  and  most 
successful  banking  interests  in  the  country  and  assures  a  conservative  and 
progressive  management. 

The  officers  are:  Jasper  A.  Campbell,  Chairman:  D.  W.  Figgis,  Presi- 
dent; Byron  E.  Veatch,  Vice-President;  L.  A.  Stebbins,  Sec.  &  General 
Counsel:  C.  R.  Hammer.  Treas.  The  directors  in  addition  to  Jasper  A. 
Cumpbell,  Chairman,  and  D.  W.  Figgis,  Pres..  are  J.  M.  Hoyt  and  Charles 
B.  Little,  Chicago;  John  Eraser,  C.  E.  Danforth  and  Marvyn  Scudder, 
New  York  City.— V.  105,  p.  722,  613. 

Springfield    Body    Corporation. — Report — Stockholders' 

Protective  Committee. — 

A  full  report  has  been  made  by  the  Vice-President  of  the  corporation 
and  by  Mr.  Oxtoby,  counsel  for  the  receiver  in  regard  to  the  financial  con- 
dition of  the  defunct  concern. 

The  stockholders  on  Aug.  23  elected  the  following  committee  to  represent 
both  the  preferred  and  common  stockholders  in  all  future  proceedings.  A 
similar  committee  representing  the  creditors  was  established  several  weeks 
ago,  the  membership  of  which  committee  is  located  in  Detroit.  The  stock- 
holders' committee  is  as  follows:  Morris  L.  Ernst,  temporary  Chairman; 
T.  A.  No.sworthy,  Felix  Arnold.  George  Bernheim,  S.  M.  Banner,  Albert 
Seligman,  Spencer  Waters  and  Harry  B.  Lake,  all  of  N.  Y.  City;  and  H.  S. 
Tenney,  Syracuse  Trust  Co.,  Syracuse,  N.  Y. — V.  105,  p.  613,  503. 

Standard  Oil  Co.  of  N.  Y. — Oil  Selling  at  Record  Prices. — 
The  "Oil,  Paint  &  Drug  Reporter",  commenting  on  the  recent  great 
advances  in  crude  oil  prices,  attributes  them  to  "the  decline  in  the  output 
of  oil  fields  of  high-grade  gasoline  content  oil,  the  scarcity  and  high  price 
of  labor,  and  the  burden  upon  the  producer  of  the  higher  cost  of  every 
item  entermginto  the  drilling  and  completion  of  wells . "  Of  these,  however, 
it  .considers  the  first,  together  with  the  tremendously  increased  demand  for 
gasoline,  the  most  important.  California  production,  the  "Reporter" 
says:  is  dwindling  so  rapidly  that  it  is  but  a  question  of  time  before  all  avail- 
able stocks  in  storage  shall  have  disappeared.  Further  details  will  be  given 
another  week. — V.  104,  p.  1805. 

Standard  Parts  Co.,  Cleveland,  Ohio. — Acquisition. — 

This  company  has  purchased  the  plant  and  assets  of  the  American  Ball 
Bearing  Co.  of  Cleveland.  Payment  is  to  be  made  by  means  of  an  exchange 
of  stock  on  a  valuation  basis.  It  is  understood  that  the  plant  acquired  is 
to  be  used  in  the  manufacture  of  heavy  axles  for  automobiles  trucks.  See 
statement  of  earnings  of  acquisitor  company  in  V.  105,  p.  295. 

Standard  Sanitary  Mfg.   Co.,   Pitts. — New  Stock.— 

Referring  to  the  proposed  increase  of  capital  stock  from  $10,000,000 
to  $20,000,000  (six  million  of  new  stock  to  be  common  and  four 
naillion  preferred).     Sec.  &  Treas.  W.  A.  Myler  on  Aug.  22  writes: 

"We  do  not  know  what  we  will  do  with  the  stock  when  we  are  authorized 
to  increase;  probably  will  not  do  anything  for  some  time  to  come.  There 
are  no  stock  dividends  in  sight  at  present,  but  as  our  business  is  growing, 
the  chances  are  that  we  will  need  more  capital  in  our  business,  and  then  some 
of  the  stock  may  be  sold." — V.  105,  p.  722. 

Submarine  Boat  Corp.,   N.   Y. — Lease  Extended. — 

The  Newark  Board  of  Works  on  Aug.  20  extended  the  lease  of  this  com- 
pany on  shipbuilding  properties  at  Port  Newark  Terminal  from  four  to 
fourteen  years.  It  is  rumored  that  the  U.S.  Shipping  Board  has  placed 
an  initial  order  with  this  co.  for  fifty  5,000  ton  ships. — V.  104,  p.  1050. 

Superior  Steel  Corporation. — Tenders. — ■ 

The  Columbia  Trust  Co.,  N.  Y.,  as  trustee,  will,  until  Sept.  4,  receive 
tenders  for  the  sale  of  First  Preferred  stocks  amounting  to  $860,000  (out- 
standing, .$3,500,000)  and  Second  Pref.,  amounting  to  $25,833  (outstanding 
$2,000,000)  in  both  cases  at  not  exceeding  $107  50  a  share.  The  bonds 
win  be  purchased  on  Sept.  15. — V.  104,  p.  2123. 

Tennessee  Coal,  Iron  &  RR.  Co. — Acquisition,  &c. — 

We  learn  that  it  is  substantially  true  as  reported  that  this  company  has 
purchased  some  13,500  acres  of  land  at  or  near  the  Mobile  River  and  Chic- 
kasabogue  Creek  preparatory  to  establishing  a  shipyard.  No  authorization 
has  as  yet  been  formally  given  for  the  construction  of  the  shipyard,  but 
current  reports  state  that  possibly  $5,000,000  or  .$6,000,000  will  be  ex- 
pended for  building  12  marine  railways  for  the  building  of  steel  vessels. 

See  Gulf  Mobile  &  Northern  Ry.  tmder  "RRs."  above. — V.  105,  p.  73. 

Toledo  Machine  &  Tool  Co. — Stock  Dividend. — 

Press  dispatches  say  that  this  company  has  declared  a  100%  stock 
dividend  on  the  $1,200,000  stock,  payable  to  holders  of  record  Aug.  27. — 
V.  103.  p.  1046. 
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Toronto  Power  Co.,  Ltd. — Price  oj  Bonds. — 

The  prico  of  tho  company's  10-yr.  5%  guaranteed  bonds  of  1914  has 
recently  ranKcd  about  91  and  Int.  to  yield  (i%%.  at  which  price  I'alne, 
Webber  &  Co.  on  Auk.  15  still  had  a  limited  number  of  tho  bonds  for  s;ile. 
Tho  firm  issued  a  circular  rcKardinf?  the  bonds  a  year  or  more  ago  and  the 
statement  then  prepared  by  tho  "Chronicle"  was  by  oversight  permitted 
to  got  into  print  on  Aug.  11  without  revision  of  the  old  price. —  V.  105,p.  (JKJ. 

Torrington  (Conn.)  Co. — Stock,  ttc  — 

This  new  Connecticut  company  was  incorporated  on  May  28  1917  with 
$11,000,000  auth.  stock  in  $25  shares  (.$10,000,000  common,  81,000,000 

frof.)  of  which  .?8, 000,000  is  now  being  issued  viz:  $7,000,000  common  and 
1.000,000  7%  pref.  The  old  Torrin^lon  C:o.  (of  Maine)  whcse  prop(!rty 
has  been  .sold  to  the  aforesaid  new  corporation  had  outstanding  on  Aug. 
31  lOlti  .$3,.'')00,000  common  and  $1,000,000  7%  cum.  pref.  par  .$25.  See 
V.  105,  p.  78. 

Union  Bag  &  Paper  Corporation. — Combined  Earnings 
for  3  and  6  Months  ending  July  30  1917. — 


3  Months.  6  Months. 

Bond  interest .153,175    $121, 147 

Reserve  for  taxes    125,000      215,000 
Balance,  surplus  $607,969  31,230,658 


3  Months.  6  Months. 
Net  after  ord.  re- 
pairs &maint.  $844,44781,708, 169 
Depreciation...       .58,303       141,364 
—V.  104,  p.  2250,  2123. 

Union  Oil  Co.  of  Calif. — Acquisition. — 

J.  F.  (ioodwin.  President  of  the  Pinal  Dome  Oil  Co.,  in  a  letter  to  the 
shareholders  of  that  company,  states  that  the  Union  Oil  Co.  has  the  choice 
of  exercising  one  of  three  options  in  paying  the  balance  of  the  purchase 
price  on  or  before  Dec.  1  1917.  The  amount  involved  is  about  S3,000,C()0, 
less  the  .S500.000  paid  July  20,  when  the  Union  Oil  Co.  took  posses.sion. 
The  options  are  (a)  payment  in  cash;  (b)  payment  in  First  Lien  5%  20-ycar 
sinking  fund  Union  Oil  Co.  bonds  at  par;  (c)  payment  (aa)  as  to  $2,400,000 
in  six  Union  Oil  Co.  notes  secured  by  mortgage  on  the  Pinal  Dome  property 
and  lea.scholds  and  due  .$400,000  annually  beginning  Dec.  1  1917  (bb)  as  to 
$161,250  by  reduction  in  jiurchase  price  to  equal  the  5%  discount  in  Union 
Oil  Co.  notes  at  time  the  agreement  was  made;  (cc)  the  balance  (something 
over  $500,000) ,  depending  on  the  inventories  in  cash. — V.  105,  p.  177,  78. 

United  Motors  Corp. — Voting  Power  Given  to  Stock. — 

An  authoritative  statement  follows:  "Arrangements  have  been  com- 
pleted which  give  all  the  shares  of  this  company  voting  power.  At  the  time 
of  the  formation  of  the  corporation,  voting  power  was  vested  in  Class  '13' 
stock  alone,  of  which  there  were  only  5,000  shares,  and  Class  'A'  stock,  of 
which  there  were  1,195,000  shares,  was  without  such  right. 

"The  Company  completed  its  first  fiscal  year  June  30  1917  and  earned  a 

fross  of  $33,000,000  and  net  of  about  $8,500,000,  which  is  equal  to  about 
7  40  a  share  on  tlie  amount  of  stock  outstanding.  It  can  be  authoritatively 
stated  that  the  company  is  considering  no  financing  of  any  kind.  The  big 
improvements  begun  last  summer  are  practically  completed,  and  the  com- 
pany's borrowings  are  no  larger  than  at  any  time  during  the  past  year.  The 
detailed  report  for  the  June  30  year  will  be  issued  in  the  course  of  a  month. 

"While  no  details  are  as  yet  available,  it  is  a  fact  that  the  United  Motors 
Corporation  will  benefit  to  a  substantial  degree  from  the  aeroplane  construc- 
tion program  of  the  Government,  as  several  of  its  constituent  companies 
are  fitted  to  participate  in  this  work."- — V.  105.  p.  78. 

United  States  Glass  Co.,  Fittsburgh.— Earnings. — 

The  gross  income  for  the  year  ending  June  30  11  .  7  was  $3,715,905  and 

"United  StateTRubber  Co. — Profit  Sharing— Earnings. — 
''The  ,Va,ll  Street  Journal"  of  Aug.  21  said  in  substance 

K»^The  ompany  has  accumulated  about  40,000  shares  of  the  common  sto  ck 
in  the  open  market  in  anticipation  of  what  is  termed  a  value  sharing  plan. 
This  stock  has  already  been  taken  by  employees  at  the  price  paid  by  the 
company,  in  no  case  more  than  $60  a  share.  A  profit  sharing  plan  has  been 
in  force  for  some  years, but  it  has  applied  to  all  employees  earning  $1,300 
a  year  or  more.  The  new  plan  applies  only  to  employees  earnmg  $2,500 
a  year  or  more. 

The  earnings  are  running  considerably  ahead  of  last  year,  when  $15  12 
a  share  was  earned  on  the  $36,000,000  common  stock  after  the  preferred 
dividend.  It  is  the  opinion  of  Colonel  Samuel  P.  Colt  that,  on  the  basis  of 
the  earnings  for  tlie  first  half  of  the  current  year,  at  least  $25  a  share  will  be 
earned  on  the  junior  issue  in  1917. 

Footwear  sales  this  year  should  .show  a  minimum  of  $60,000,000;  tire  and 
mechanical  goods  sales  $90,000,000.  These  figures  compare  with  1916  as 
follows:  Footwear,  $50,000,000;  tires  and  mechanical  goods,  $76,000,000. 
In  other  words,  the  gross  business  of  the  company  for  the  current  year 
should  show  a  minimum  of  $150,000,000,  as  compared  with  $126,000,000 
in  1917.     Sales  may  run  as  high  as  $170,000,000. 

Col.  Colt  states  that  about  15%  of  the  company's  crude  rubber  require- 
ments will  be  taken  care  of  this  year  from  its  own  plantations.  This  per- 
centage will  be  increased  to  25%  in  1918.  By  1921  the  company  should 
secure  about  half  of  its  crude  rubber  requirements  from  its  own  land. 

The  rubber  which  costs  the  U.S.  Rubber  Co.  17c.  a  pound  is  now  selling 
in  the  open  market  for  about  65c.  a  pound. — V.  105,  p.  712,  395. 

Utah  Metal  &  Tunnel  Co. — Dividend  Delayed. — The 
directors  in  a  letter  to  shareholders,  dated  Aug.  17  1917,  say: 

"The  difecTor's  ha\^  voted 'to  delay  declaring  the  dividend  which  they 
Intended  to  pay  this  month  for  about  sixty  days.  Labor  strikes,  railway 
embargoes  and  Government  requirements  prompt  us  to  conservatism. 

The  company  is  producing  at  capacity.  The  condition  of  its  property 
was  never  more  satisf,actory.  Lead  production  is  in  excess  of  1,000,000 
pounds  per  month  to  which  should  be  added  copper,  gold  and  silver  values. 
Recent  developments  have  been  most  gratifying,  insuring  present  r.ate  of 
production  for  several  years.  An  addition  to  the  mill  has  become  neces- 
sary and  is  being  constructed,  which  will  increase  milling  capacity  50% 
at  a  very  moderate  construction  cost. — V.  105,  p.  723. 

Victor  Talking  Machine  Co.,  Phila. — Special  Dividend. 

A  special  dividend  of  $15  ner  share  has  been  declared  on  the  common 
stock,  payable  to  holders  of  record  Aug.  15. — V.  104,  p.  1904. 

Virginia-Carolina  Chemical  Company. — Factory. — 

This  company  has  about  completed  building  a  factory  at  Washington, 
N.  C,  with  a  capacity  of  a  little  over  25,000  tons. — V.  105,  p.  602,  507_;_^ 

Wagner  Elec.iMf g.  Co.,  St.  Louis. — Governmenfflrders. — 

~  A  press  dispatch  from  St.  Louis  on  Aug.  21  says:  A  contract  to  manufac- 
ture half  of  a  $12,000,000  order  for  1,000  4-in.  guns  to  arm  merchantmen 
and  army  transports  and  a  .83,000,000  order  for  8-in.  shells  for  the  United 
States  have  been  signed  by  this  company,  according  to  a  statement  by 
Pres._W.  A.  Layman. — V.  105.  p.  296.  "i  -i  j_  J 

'^Wil\YS^6veffa^dl5o^^'onFol  'of  "CurtisTCo .—The  follow- 
ing published   statement  stands  approved: 

This  company,  through  purchase  of  secm-ities.  now  directly  controls 
Curtiss  Aeroplane  &  Motor  Corp.,  not  only  by  the  directorate,  but  with  two 
out  of  three  voting  trustees,  is  in  absolute  control  of  the  property  for  Sli 
years.  The  Willys-Overland  Co.  sells  to  private  interests  in  no  wise  con- 
nected with  the  company  $3,475,000  of  its  7%  pref.  authorized  approxi- 
mately two  years  ago  and  unissued  since  then.  It  receives  full  par  value 
and  in  turn  the  purchaser  agrees  not  to  offer  the  stock  for  sale  inside  one 
year  from  Aug.  1  1917.  The  Willys  Co.  gives  Curtiss  interests  $1,600,000 
6%  notes  maturing  on  or  before  Aug.  1  1918,  with  agreement  such  notes 
are  not  to  be  sold.  . 

For  the  pref.  stock  and  notes  the  Willys  Co.  receives:  (a)  24,000  shares  of 
Curtiss  7%  pref.  at  $75  per  share;  (ft)  60.000  shares  of  common  at  S.25  a 
share;  and  (c)  $1,600,000  Curtiss  10-year  6%  notes,  convertible  into  com- 
mon at  $50  at  any  time  before  maturity.  , 

The  Willys  Co.,  for  cash,  has  already  disposed  of  20%  of  the  notes  and 
pref.  and  common  stocks  to  interests  closely  associa'  '•  with  Curtiss  and 
friendly  to  Willys.— V.  105,  p.  614,  188.  t^  S2|  fiiSB 

Wright-Dayton    Airplane    Co. — f^'ock    Increased.^_ 


This  company  has  increased  its  authorized Icapital  stock  from  $500,000 
to  $1,000,000.     Compare  V.  105.  p.  723. J, 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  24  1917. 
Government  business  still  takes  precedence.  Private  busi- 
ness is  on  a  moderate  scale;  it  is  cautious.  Government 
price-fixing  on  bituminous  and  anthracite  coal  has  evidently 
caused  a  certain  amount  of  uneasiness  as  the  rates  were  lower 
than  had  been  expected.  Business  in  iron  and  steel  awaits 
the  decision  of  the  Govemrnent  as  to  the  cost  of  production, 
and  the  copper  trade  is  awaiting  the  decision  of  the  Washing- 
ton authorities  as  to  what  price  it  will  pay  for  its  recent  pur- 
chase of  nearly  50,000,000  pounds.  The  Government  con- 
tinues to  make  purchases  of  commodities  and  supplies  of  all 
sorts  in  preparation  for  the  great  struggle  across  the  ocean. 
All  the  big  industries  are  active.  The  increasing  armies  call 
for  larger  and  larger  supplies.  Steel  prices  have  a  downward 
tendency.  Cotton  has  fallen  sharply.  In  two  weeks  and  a 
half  it  has  declined  3|^  to  4^c.  Southern  farmers,  it  is 
supposed,  fear  price  fixing  by  the  Government  may  ulti- 
mately reach  them .  Cotton  exports  are  restricted .  France, 
as  well  as  England,  is  to  take  less  cotton  than  last  year. 
The  price  of  wheat  for  1917  is  to  be  fixed  by  the  Govern- 
ment on  Sept.  1.  Scarcity  of  raw  materials  is  still  a  more  or 
less  serious  drawback.  Shortage  of  cars  continues  to  hamper 
trade,  and  of  itself  tends  to  check  manufactures  by  delaying 
the  delivery  of  raw  materials.  The  Pacific  Coast  lumber 
trade  is  stagnant.  On  the  other  hand,  the  fall  trade  is 
expected  to  be  large.  No  big  surplus  stocks  of  goods  exist 
anywhere.  Crops  are  improving.  Com  and  cotton  have 
been  helped  by  rains.  The  com  yield  seems  to  be  unpreee- 
dentedly  large  and  the  cotton  crop  will  be  larger  than  was  at 
one  time  expected.  The  crops  of  spring  and  mnter  wheat 
are  also  larger  than  seemed  probable  recently.  The  farmers 
in  the  grain  and  cotton  sections  are  especially  prosperous. 
The  purchasing  power  of  the  people  in  the  manufacturing 
districts  is  so  large  by  reason  of  high  prices  and  high  wages 
that  it  must  be  taken  into  account.  Also  the  Government's 
purchases  of  textiles  is  far  larger  than  has  been  generally 
expected.  Lumber  is  selling  freely  in  the  East  and  South  for 
the  erection  of  cantonments.  The  scaling  down  of  prices  of 
various  commodities,  too,  is  counted  upon  by  some  as  likely, 
in  the  long  run,  to  inure  to  the  benefit  of  the  farming,  indus- 
trial and  trading  portions  of  the  American  community. 
Speculation  is  at  a  minimum.  Legitimate  trade,  though  held 
in  check  for  the  time  being  by  enormous  Government  opera- 
tions, will,  sooner  or  later,  it  is  felt,  assert  itself.  Mean- 
time, the  commercial  and  financial  situation  in  this  country 
is  considered  sound. 

LARD  higher;  prime  Western,  23.60c.;  refined  to  the 
Continent,  24c.;  South  America,  24.25c.;  Brazil,  25.25c. 
Futures  have  advanced  with  hogs  at  one  time  up  to  $20, 
a  new  high  record,  but  cash  demand  has  hesitated  at  the 
high  prices.  Packers  have  bought  moderately,  supposedly 
for  Europe.  In  Liverpool  lard  has  been  strong  with  con- 
sumers' demands  more  conspicuous  and  stocks  moderate. 
Later  lower  prices  for  hogs  at  Chicago  caused  a  reaction. 
To-day  prices  declined  and  then  rallied  on  buying  by  pack- 
ers and  others.  Hogs  were  off  to  .$18;  Western  receipts, 
44,100,  against  62,100  last  year.  Lard  closed  higher  for 
the  week. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Sept.  delivery cts.22.90       23.00       23.10       22.95       23.10       23.10 

October  delivery 23.02       23.12       23.20       23.07       23.05       23.07 

PORK  higher;  mess,  $46@$46  50;  clear,  S43@$46;  beef 
products  firm;  mess,  $29@$30;  extra  India  mess,  $42@.$43. 
Cut  meats  higher;  pickled  hams,  10  to  20  lbs.,  23@26c.; 
pickled  bellies,  30@32c.  Liverpool  cables  that  general  pro- 
visions are  strong  with  buying  free  at  full  maximum  prices. 
Rumors  of  an  American  embargo  on  exports  caused  uneasi- 
ness in  Liverpool.  Butter,  creamerv,42^@433^c.  Cheese, 
State,  23M@24c.     Eggs,  fresh,  4o@.46c. 

COFFEE  easier;  No.  7  Rio,  9^0.;  No.  4  Santos,  lOJ/^© 
lOJ^c;  fair  to  good  Cucuta,  10M@llc.  Futures  declined 
a  little  and  then  rallied  on  reports  of  frost  in  Brazil.  Fluc- 
tuations have  been  slight.  Outside  interests  bought  dis- 
tant months.  Trade  interests  have  been  buying  Decem- 
ber and  March.  Meantime,  spot  demand  if  light  and  stocks 
are  large.  To-day  prices  closed  3  to  6  points  lower  and  ended 
a  shade  easier  for  the  week. 

Prices  follow: 


August  _.ct8  7.43@7.4o 
September..  7. 43®  7. 15 
October 7.53  @7. 53 


March... •'13.7.9)07.96 

April 8.02@8.03 

May 8.08@8.10 


Novembercts7.63®7.65 

December 7.73@7.75 

J.»auary 7  S0@7.8l 

February  — 7. 87®  7. 88 

SUGAR  easier;  centrifugal,  96  degrees  test,  7.46c.;  molas- 
ses, 89-degrees  test,  6.77@6.89c.;  gi-anulated  8.40@,9c. 
Futures  are,  of  course,  no  more.  Mr.  Hoover's  request 
stopped  trading  in  them  here  over  a  week  ago.  As  for  spot 
prices,  much  depends  upon  the  action  of  the  Government  in 
the  rnatter  of  regulating  prices.  It  is  believed  that  regula- 
tion is  certain.  Just  how  far  it  will  go  is  the  question. 
Meanwhile,  Cuban  stocks  are  only  373,428  tons,  against 
420,415  tons  a  week  ago,  and  418,925  tons  last  year,  and 
403,000  tons  in  1915.  At  the  request  of  the  Food  Adminis- 
trator, no  further  business  in  sugar  futures  on  the  New  York 
Coffee  and  Sugar  Exchange  Inc.,  will  be  entered  into  for  the 
duration  of  the  war,  and  all  outstanding  contracts  will  be 
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settled  as  speedily  as  possible.     The  closing  prices  of  Aug.  16 
are  to  be  the  settling  price  for  all  outstanding  contracts. 
Closing  quotations  follow: 


August ctS-6.28 

September 6. IS 

October ..5.93 

November 5.73 


December cts.  5.3S 

January 4 .98 

February 4. SO 

March 4.80 


April ..ctS-4.82 

May 4.84 

June -8.16@8.17 

July 8.22@8.23 


OILS. — Linseed  firm;  city  raw,  American  seed,  $1  24@ 
$1  25;  citv  boiled,  American  seed,  $1  25@$1  26;  Calcutta 
$1  40.  Lard,  prime  $1  88@$1  90.  Cocoanut,  Cochin  21c., 
Ceylon  16@17c.  Palm,  Lagos  173>i@173^c.  Soya  bean 
14@14Kc.  Corn  14c.  Cod,  domestic  86@88e.  Spirits 
of  turpentine  42@42Kc.  Strained  rosin,  common  to  good, 
$5  95.  Cottonseed  oil  closed  lower  on  the  spot  at  14.90c. 
Closing  prices  were  as  follows: 

Nov  -.cts.l4.94@14.97|Feb---Cts-14.95@15.03 
December-14.91@  14.93  March  ...15. 05®  15-15 
January  ..14.94@14.95l 


Aug  .--Cts-15.15@ 

September.  1 5 . 1 7  @  1 5 .  20 
October...  15. 17  ©15.20 


North  Lima -$2  08 

South  Lima 2  08 

Indiana 1  98 


Princeton. 
I  Somerset,  32  deg. 
i  Ragland 

Electra 

I  Moran 


Illinois,    above    30 

degrees %2  12 

Kansas  and  Okla- 
homa   2  00 

Caddo.  La.,  light.  2  00 
1  lOlCaddo, La. .heavy-    1  00 

1  90  Canada 2  28 

1  gOlHumble 1  00 


2  12 
2  40 


PETROLEUM  is  in  better  demand  at  rising  prices; 
refined  in  barrels  $10  35@$11  35,  bulk  $5  50@$6  50,  cases 
$14  75@$15  75.  Naphtha,  73  to  76_  degrees,  in  100-gallon 
drums  and  over,  47 ^c.  Gasoline  firm;  motor  gasoline  in 
steel  barrels  to  garages  24c.,  to  consumers  26e.;  gasoline,  gas 
machine,  steel,  41c.;  72  to  76  degrees,  steel  and  wood,  38c.; 
68  to  70  degrees  28@32c.  Pennsylvania  crude  oil  has 
advanced  to  the  highest  price  seen  in  forty  years.  In  Dec. 
1877  it  was  $3  G9%.  Other  grades  also  advanced.  There 
is  reported  shortage  of  light  grade  oil.  At  the  same  time 
there  is  heavy  demand  for  refined.  This  explains  the  rise 
which  has  recently  been  of  almost  unprecedented  rapidity. 
S3me  think  the  oil  trade  will  sooner  or  later  pass  under 
Government  control.  The  high  prices  are  expected  to 
stimulate  production  wherever  it  is  possible.  The  unavoid- 
able inference  from  the  rapid  advance  is  that  consumption  is 
treading  closely  on  the  heels  of  production.  Closing  prices 
were  as  follows: 

Pennsylvania  dark  .?3  50 

Cabell 2  57 

Mercer  black 2  23 

Crichton 1  50 

Corning 2  63 

Wooster 2  38 

Thrall 1  90 

Strawn 1  90 

De  Soto 190,  Plymouth 2  03 1  Henrietta 190 

TOBACCO. — Trade  has  been  of  only  moderate  size,  as  is 
not  altogether  unusual  at  this  time  of  the  year,  but  the 
general  situation  is  such  that  prices  are  uniformly  steady. 
Supplies  are  far  from  large  and  the  consumption  is  liberal, 
despite  the  ruling  high  prices.  It  looks  as  though  there 
would  be  a  ready  market  for  whatever  may  be  raised  this 
year.  The  latest  Government  weekly  report  says  that 
harvesting  continued  under  favorable  conditions  in  the 
East-central  districts,  with  a  generally  good  crop.  Rain  was 
needed  in  Ohio  and  the  crop  looked  uneven,  but  mostly  good 
in  Wisconsin. 

COPPER  easier.  Lake  here  on  the  spot,  28M@293^c.; 
electrolytic,  27@273^c.;  for  fourth  quarter  electrolytic, 
25@26c.  Trading  is  quiet,  pending  the  announcement  by 
the  Government  of  the  price  it  will  pay  for  the  49,000,000 
lbs.,  its  last  purchase.  The  Federal  Trade  Commission, 
it  is  stated,  has  completed  its  investigation  into  the  cost  of 
production,  but  its  report  goes  to  the  President  and  just 
what  will  be  done  and  when,  are  the  questions  to  be  deter- 
mined. Lead  lower  on  the  spot  at  10%@10Mc.  Nobody 
here  seems  to  have  an  idea  how  much  lead-  the  Government 
is  taking  monthly  and  this  causes  more  or  less  uneasiness 
or  at  least  uncertainty  as  to  the  future  outlook.  Tin  lower 
on  the  spot  at  61  ^c.  Prices  eased  with  lower  prices  on 
London.  An-ivals  2,470  tons  thus  far;  afloat,  4,215  tons. 
Spelter  lower;  spot,  8H@8^c.  Statistics  are  rather  weak 
and  trade  is  slow. 

PIG  IRON  has  remained  quiet,  awaiting  decisive  news 
from  Washington  that  will  give  people  a  possible  clue  to  the 
future  of  prices.  Sales  of  free  iron  are  small.  Restricted 
exports  have  helped  out  the  domestic  trade.  Probably  a 
big  business  in  contracts  could  be  done  if  the  uncertainty  as 
to  the  prices  were  removed.  All  eyes  are  on  Washington. 
The  Federal  Trade  Commission  has  completed  its  investi- 
gation into  the  cost  of  production  and  will  lay  the  results 
before   the  President. 

STEEL,  aside  from  the  big  Government  contracts,  is 
quiet.  But  mills  are  running  at  full  capacity  on  Govern- 
ment business  and  it  would  not  be  surprising  if  they  should 
for  the  duration  of  the  war.  In  such  circumstances  private 
business  has  to  wait.  Just  what  the  Federal  Trade  Commis- 
sion has  to  say  as  to  the  cost  of  production  is  not  known  in  the 
trade.  Its  report  is  presumably  before  the  President.  The 
cost,  it  is  contended,  varies  widely  according  to  the  cost  of 
the  raw  material.  One  concern  can  produce  more  cheaply 
than  another,  because  it  may  control  large  supplies  of  the 
raw  material.  At  the  same  time,  the  orders  will  be  divided, 
it  is  understood,  among  many  mills,  with  perhaps  a  new  cost 
basis  for  every  new  contract.  Some  15,000  tons  of  plates 
and  shapes  were  sold  to  the  Shipping  Board  at  Chicago. 
Later  in  the  year  will  come  the  distribution  of  4,000,000  tons 
for  the  standardized  ships.  For  the  United  States  Govern- 
ment railroad  in  France,  8,000  cars  are  to  be  bought  and  20,- 
000  tons  of  2.5-lb.  rails  for  portable  track;  and  France  wants 
2,000  tons  of  plates,  Italy  10,000  tons  of  wire,  5,000  tons  of 
4-inch  billets  and  10,000  boxes  of  double  size  tin  plates; 
Japan  wants  wire,  chain  rods,  rivet  rods  and  plates. 


COTTON 

Friday  Night,  Aug.  24  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
75,216  bales,  against  60,808  bales  last  week  and  44,290 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  196,194  bales,  against  225,983  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  29.789  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Pt.  Arthur,  &c.. 

New  Orleans 

Mobile.      

4,426 

l",3i5 
2 

2",  062 

"""5 
2,438 

"249 

6,746 

"778 
58 

r,7oi 

""22 

l",329 

""25 
454 

7,305 

2",  524 
2,011 

3",206 

"633 
"206 

5,026 
2",  322 

2",635 
""56 
"710 

"336 

3,550 

l",868 

77 

3",692 

"712 

92 

207 

2",2i7 
649 

3,916 

147 

3 

14 

25 

2,811 

4,000 

17 

"288 
89 

""79 
2,188 

30,969 

147 

8,805 

2,162 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

25 

16,107 

4,000 

807 

97 

5,605 

89 

2,242 

1,973 

Baltimore 

Philadelphia 

2,188 

Totals  this  week. 

10,492 

11,113 

15,885 

11,085 

13,064 

13,577 

75,216 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
August  24. 

1917. 

1916. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This     Since  Aug 
Week.      1  1916- 

1917- 

1916- 

Galveston 

Texas  City 

Port  Arthur,  &C- 

New  Orleans 

Mobile  . 

30,969 

"147 

8,805 

2,162 

25 

16,017 

4,000 

807 

97 

5,605 

89 

2,242 

1,973 

2,188 

59,485 

"""364 

21,759 

4,234 

625 

44,077 

16,000 

4,327 

294 

18,157 

191 

4,473 

12,233 

9,201 

774 

31,393        71,928 

525         3.375 

176             573 

9,127       37,541 

2,433        18,799 

143 

18,179       39,008 

5,000        10,500 

368         4,653 

980         8,206 

4,832       21,334 

5,604          5,872 

50             695 

301          2,377 

198             905 

18               73 

77,428 
3,787 

"7"6",003 

8,059 

3,225 

55,940 

11,200 

4,377 

41,894 

59,900 

~5'9',94i 
7,206 

30,405 
4,346 

70,662 

2,111 

50 

79,442 
13,564 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

1,027 
58,775 

6,400 
21,869 
40,521 
23,529 

N'port  News,  &c. 
New  York 

Boston    

"7"9",559 
6,351 

Baltimore 

Philadelphia 

2,581 
669 

Totals 

75,216 

196,194 

79,181     225,983 

443,711 

407.060 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity,&c. 
New  Orleans- 
Mobile 

Savannah  

Brunswick 

Charles  ton, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


1917. 


30,969 

147 

8,805 

2,162 

16.107 

4,000 

807 

97 

5.605 

89 

6,428 


1916. 


31,393 

701 

9,127 

2,433 

18,179 

5,000 

368 

980 

4,832 

5,604 

564 


75,216]   79,181 


196,194  225,98: 


1915. 


162 

6,451 

142 

11,202 

150 

507 

764 

3,131 

136 

1,425 


24,070 


90,726 


1914. 


8,600 


376 

162 

2,114 


257 

272 

5 

1.732 

820 


14,338 


33,221 


1913. 


107,402 

15,511 

1,744 

1,043 

13,691 


166 
200 
579 


945 


141,281 


250,598 


1912. 


114,938 

""l",543 

63 

1.646 

"""266 

"""176 

78 


118,710 


223,489 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  100,798  bales,  of  which  75,694  were  to  Great  Britain, 
15,448  to  France  and  9,656  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Week  etdiig  Aug.  24  1917. 
Eiported  to — 

From  Aug.  1  1917  to  Aug.  24  1917. 
Exported  to — 

Great 
Britain. 

France. 

Oilier. 

Total. 

Great 
Britain.' 

France. 

Other. 

Total. 

Galveston.  _ 
NewOrleans 

Mobile 

Savannah.. 
Brunswick  _ 
New   York. 
B;iltiraore.- 
Philadel'a.. 

20,640 

11,845 

3,875 

16",i76 

18,133 

3,714 

1,311 

15',448 

2",6oo 

7',656 

20,640 

29,293 

3,875 

16',i76 

25,789 

3,714 

1,311 

57,512 

57,861 

3,875 

"28'",682 

24,616 

3,714 

1,311 

'2'6",995 
"3',7i9 

'"2",  700 
"3"l",05i 
17",i56 



57,512 

87,556 

3,875 

31,051 

28,082 

45,491 

3,714 

1,311 

Total 

75,694 

15,448 

9,656 

100,798 

176,971 

30,714 

50,907 

258,592 

Total  1916. 
Total  1915- 

26,349 
9,586 

32,980 
226 

14,603 
28,702 

73,932 
38,514 

104,285 
26,590 

69,628 
9,970 

114,200 
98,303 

288,112 
134,863 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

Aug.  24 at — 

Britain. 

France. 

many. 

Con't. 

wise. 

Total. 

Stock. 

Galveston 

13,876 

7,967 

6.000    27,843 

49.585 

New  Orleans.. 

14,064 

1,866 

4,792 

612    21,3,34 

54,669 

Savannah     

4,000 

7,500        



1,200 

12,700 

43,240 

Charleston 

1 



4,377 

Mobile .- 

4,855 



4,855 

3,204 

Norfolk     .-    .. 

1 

211 

211 

.50,689 

New  York   — 

4,000 

2,000        





6.000 

53,941 

Other  ports — 

5,000 

1 





5.000 

97,063 

Total  1917.. 

45,795 

11,366        

12,759 

8,023    77,943 

365,768 

Total  1916.. 

26,316 

3,842        

18,354 

11,206-  59.718 

347,342 

Total  1915- . 

9,197 

4,380 

100 

23,216 

3,512 

40,405 

628,256 

828 
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Speculation  in  cotton  for  future  delivery  has  continued  on 
the  same  contracted  scale  as  heretofore,  but  with  usual  sharp, 
not  to  say  violent,  fluctuations  in  prices.  The  general  trend, 
howev(>r,  has  been  sharply  downward,  mainly  owing  to  good 
weather  and  improving  crop  prospects,  contrary  to  the  usual 
experience  in  August.  Last  Saturday  and  Sunday,  Texas 
had  pretty  good  rains  and  they  caused  considerable  selling 
as  they  fell  to  some  extent  in  the  central,  western  and  south- 
ern sections  where  they  were  most  needed.  East  of  the  Mis- 
sissippi the  crop  continues  to  improve.  The  boll  weevil  has 
done  much  less  damage  than  usual  this  year,  especially  in 
Texas,  where  dry,  hot  weather  over  large  sections  of  the 
State  lias  kept  down  the  post.  Also  the  crop  has  been  cul- 
tivated with  unusual  care,  as  was  not  unnatural,  considering 
the  high  price — i.  e.,  anywhere  from  $120  to  $130  a  bale. 
Exports,  too,  have  as  a  rule  continued  small.  On  top  of  the 
recent  announcement  that  Great  Britain  would  curtail  its 
production  of  cotton  goods  30  to  40%  for  three  months 
beginning  Sept.  3,  comes  the  news  that  France  will  reduce  its 
consumption  of  cotton  derived  from  Great  Britain,  Egypt, 
East  India  and  the  United  States  to  8.50,000  bales  for  the 
year,  a  decrease  of  at  least  175,000  bales  as  compared  with 
its  consumption  in  recent  years.  A  license  plan  may  be 
adopted  in  regulating  exports.  Ocean  freights,  moreover, 
continue  scarce  and  high.  The  British  Government  has 
not  increased  the  supply  of  tonnage.  Recently  it  was  re- 
ported that  it  would  do  so  in  order  to  facihtate  exports  of 
cotton  from  this  country  during  August  and  September. 
And  the  spot  basis,  which  was  recently  so  extraordinarily 
high  at  the  South,  has  latterly  been  declining  as  the  more 
insistent  demands  of  home  and  foreign  buyers  were  satisfied. 
Hedge  selling  has  made  its  appearance,  though  not  in  large 
volimie.  With  exports  disappointing  and  speculation  duU, 
it  is  feared  that  Southern  hedge  selling,  when  it  really  starts 
this  season,  will  be  more  of  a  burden  than  usual.  The  excel- 
lent prospects  for  the  crop  in  the  meantime  has  led  to  an  in- 
crease in  the  crop  estimates.  Liverpool,  Wall  Street  and 
the  West  have  sold;  also  some  of  the  room  traders,  who  were 
recently  bullish .  The  trend  of  sentiment  has  been  distinctly 
against  the  market.  Most  people  postulate  a  good  supply 
and  a  reduced  demand.  On  the  other  hand,  drought  in 
Texas  was  for  a  time  an  influential  factor.  And  even  now 
it  is  a  question  whether  that  State  has  received  enough  rain. 
Probably  the  drought-stricken  sections  would  be  the  better 
for  further  copious  precipitations.  A  report  early  in  the 
week  put  the  condition  of  Texas  at  as  low  as  .56%,  and,  al- 
though this  struck  some  people  as  rather  emphatic,  it  was  by 
no  means  without  influence.  In  fact  on  the  21st  inst.  it 
helped  to  bring  about  a  rather  sharp  rally.  It  has  been  sug- 
gested, too,  that  perhaps  at  least  portions  of  the  eastern  belt 
were  getting  too  much  rain.  In  any  ease,  it  is  pointed  out 
that  the  crop  is  not  yet  out  of  danger;  many  things  could 
happen  in  the  next  six  weeks.  Peace,  moreover,  continues  to 
be  discussed  in  the  light  of  the  Vatican's  recent  pronounce- 
ment. The  likelihood  of  renewed  discussion  of  the  subject 
in  the  Reichstag  has  not  been  lost  sight  of,  and  this  of 
itself  has  helped  to  bring  about  at  least  a  partial 
recovery  of  prices.  More  than  all,  however,  the  stronger 
technical  position  has  counted  as  a  factor  in  a  recoil  of 
prices,  after  a  drop  of  nearly  $15  a  bale  from  the  recent  "high" 
on  which  a  considerable  short  interest  had  been  built  up. 
Early  in  the  week,  too,  the  exports  increased.  From  Eng- 
land came  the  announcement  that  the  British  mills  would 
produce  up  to  the  full  allotted  quota  of  60  to  70%,  or  even 
more,  by  paying  the  prescribed  penalties.  As  prices  here 
got  into  new  low  ground  on  this  movement,  covering  in- 
creased and  short  selling  became  more  cautious,  fearing 
peace  talk  and  a  possible  mishap  of  some  sort  to  the  crop 
sooner  or  later.  Also  the  old  scarcity  of  contracts  re- 
appeared. This  will  not  be  permanently  relieved  until  the 
crop  begins  to  move  freely.  And  the  question  is  whether 
the  movement  may  not  be  more  or  less  delayed  by  the  short- 
age of  cars.  If  it  is,  it  looks  to  some  as  though  the  delay 
would  tend  to  sustain  the  near  months  at  least  for  a  time. 
Meanwhile,  the  weekly  report  on  the  22nd  inst.  was  not 
altogether  favorable  by  any  means.  It  spoke  of  too  much 
rain  in  Georgia,  Mississippi  and  Alabama,  continued  drought 
in  Texas  and  increased  boll  weevil  activity  in  the  lower 
Mississippi  Valley.  To-day  prices  fell  85  to  92  points,  owing 
to  good  weather,  favorable  crop  reports,  declining  spot 
prices  and  heavy  selling  by  Japanese,  Liverpool  and  American 
interests.  Wall  Street,  the  West  and  the  South  sold  freely. 
The  Southern  spot  basis  is  steadily  declining.  Spot  prices 
fell  50  to  100  points  at  the  South.  It  is  supposed  that  the 
Southern  farmer  is  inclined  to  sell  freely,  perhaps  fearing  a 
fixing  of  prices  by  the  Government  sooner  or  later.  Texas 
had  some  rain,  though  it  is  supposed  to  need  more.  Exports 
are  light,  and  it  is  feared  will  continue  so  for  a  time,  throw- 
ing an  unusual  bm-den  on  this  country.  Spot  cotton  fell  to 
23.40c.  for  middling  upland  showing  a  decline  for  the  week 
of  350  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  IS  to  Aug.  24 —  Sat.     Mon.     Tues.    Wed.    Thurs.    Fri. 

Middling  uplands 2.5.65     25.10     25.30     24.65     24.85     23.40 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1917-C 23.40 

1916 15.20 

1915 9.30 

1914 

1913 12.30 

1912 11.70 

1911 12.70 

1910 16.45 


1909-C 12.75 

1908 9.90 

1907 13.35 

1906 9.90 

1905 11.20 

1904 11.20 

1903 12.75 

1902 8.88 


1901. c 8.50 

1900 9.75 

1899 6.25 

1898 5.75 

1897 8.00 

1896 8.38 

1895 7.81 

1894 7.00 


1893. c 7.25 

1892 7.12 

1891 8.00 

1890 11.50 

1889 11.50 

1888 10.62 

1887 9.88 

1886 9.31 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Salurday, 

Moidau,  Tuesday,,  Wed' day , 

Thursd'y.    Friday, 

Aug.   18. 

Aug.  20.  Aug.  21. 

Aug.  22. 

Aug.  23.  Aug.  24. 

Week. 

August— 

1 

Range 

25.60  — 

24.92-.96 

24 .87-. 92 

24.00    —23. 62-. 50 

23.62-/60 

Closing 

25.45-. 55 

24.72    —  24.88-.90 

24.29   — 

23.57   — ! 

.SKpiember — 

I 

Rmge 

—  —  — 

24.50   —24.25   — 

23 .80-. 35 

—23.36   — 

23.36-Z50 

Closing 

24.93    — 

24.22-.30  24.35   — 

23.70   — 

23.48   —22.65   — 



October — 

1 

1 

Range 

24 .40-.  66 

23.85-.50  23.70-. 13 

23 .29- .95 

23.13-.65  22.25-.il 

22 .30-266 

Closing 

24.63-.66 

23.87-.90  24.00- .03 

23.40-.41 

23.13-20  22.30-.33 



Xovernber — 

1 

1 

Range 

24.39    — 

—  —  — 

—  —  — ' —  

24. .39    — 

Closing 

24.35-.40 

23.73    —23.86   — 

23.75   — 

23.18   —22.32    — 

December — 

1 

Range 

24.25-.44 

23.72-..33  23..53-.03 

23.15-.81 

23. 17-, .57  22.25-. 10 

22.25-J44 

Closing 

24. 40-. 44 

23.72-.76  23.88-.90 

23.29.30 

23.22-.24  22.36-.39 



Ja'iuarv — 

1 

Range 

24.23-43 

23.72-.22  23.54-99 

23.1.5-.83 

23.1.5-53  22.24-07 

22.24-M3 

Closing 

24.40-.41 

23.72-.74  23.84-.85 

23.27-.29 

23.16-.21  22.37-.38 



March — 

1 

Range 

24.39-. 55 

23.86-. 33  23.71-. 14 

23.34-.97 

23.32-. 70  22.47- .25 

22.47-/55 

Closing 

April— 

Range 

24. 55-. 56 

23.86-.87  23.98-.00 

23.44-.46 

23.32    —22.52-.54 





23.93    — 

23.93   — 

Closing 

24.57   — 

23.89   —24.01    — 

23.46   — 

23.35   —  22.54   — 



.Vm/— 

1 

1 

Range 

24.56-.70 

24.06-.49  23.86-.25 

23. 50. 10 

23.46-.81  22.64-. 35 

22.64-J70 

Closing 

Ju  e — 

Range 

24.70-.71 

24.00   —24.11    — 

23.57   — 

23.45   —22.64    — 

— . 

23.60-.70 

23.60-.70 

Closing 





23.42    —22.64   — 



July— 

j 

Range 

—  _  — 

24.30 ■ 

23.99    — 

23.65 

23. 65-. 36 

Clo.slng 

24.79    — 

24.10   —24.20    — 

23.65   — 

23. .55    —22.73    — 



/25c.     i24c. 

THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Au'iust  21—  1917.  1916.  1915.  1914. 

Stock  at  Liverpool bales.  2M,000  678,000  1,252,000  890.000 

Stock  at  London 23,000  33,000  71,000  5.000 

Stock  at  Manchester 24,000  36,000  72,000  65,000 

Total  Great  Britain 271,000      747,000  1,395,000      960,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 187,000 

Stock  at  Marseilles 2 ,000 

Stock  at  Barcelona 77,000 

Stock  at  Genoa 9.000 

Stock  at  Trieste 


*1,000 

*1,0D0 
193,000 

12,000 
061,000 
140.000 

*1,000 


*1,000 
*21,000 
223,000 
6,000 
a90.000 
159,000 

*2,000 


*29,000 

♦240,000 

230,000 

4,000 

*25,000 

21.000 

*40,000 


Total  Continental  stocks 275,000      409,000      502,000      589,000 


Total  European  stocks 546,000  1.137.000  1,897,000 

India  cotton  afloat  for  Europe. . .       36,000  21,000        61,000 

Amer.  cotton  afloat  for  Europe..     238,000  292,510      142,5.59 

Eg\-pt,Brazil,&c.,afloat  for  Eur'pe      21,000  14,000        21,000 

Stock  in  Alexandria,  Egypt 67,000  15,000       117,000 

Stock  in  Bombay,  India *930,000  612,000      615.000 

Stock  in  TT.  s.  ports 443,711  407,080      668,661 

Stock  in  O.  S.  interior  towns 244,073  267,293      433,353 

U.S.  exports  to-day 16,176  8,575           1.220 

Total  visible  supply 2,544,960  2,793,438  3,956 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     126,000  552,000      998 

Manchester  stock 17,000  32,000      461, 

Continental  stock *245,000  *307,000      *21 

American  afloat  for  Europe 238,000      292,510      142 

U.  U.  ports  stocks 443,711  407,060      668 

U.  S.  interior  stocks 244,073  267,293      433 

U.  S.  exports  to-day 16,176  8,575           1 


,549,000 
170,000 
23,773 
19,000 
*88.000 
686,000 
224.459 
116.469 


,793  2,876,701 
are  as  follows: 


.000 
,000 
,000 
,559 
.661 
,353 
,220 


602.000 

46,000 

*450,000 

23,773 

224,459 

116,469 


Total  American 1 ,329 ,9(i 0 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 98,000 

London  .stock 23,000 

Manchester  stock 7 ,000 

Continental  stock *30,000 

India  afloat  for  Europe 36,000 

Egypt,  Brazil,  &c.,  afloat 24,000 

Stock  in  Alexandria.  Egypt 67,000 

Stock  in  Bombay,  India *930,000 


1,866,438  2,725,793  1,462.701 


125,000 

33,000 

4,000 

*102,000 

21,000 

14,000 

15,000 

612,000 


254,000 
71,000 
11,000 
81,000 
61,000 
21,000 
117,000 
615,000 


288,000 

5,000 

19,000 

*139.000 

170,000 

19,000 

*88,000 

686.000 


Total  East  India.  &c 1,215,000      927,000  1,231,000  1,414,000 

Total  American l,3-'9,960  1.866,438  2,725,793  1,462.701 


Total  visible  supply 2,544,960  2,793,438  3 

Middling  Upland,  Liverpool 18.9nd.  9.42d. 

Middling  Upland.  New  York 23.40c.  15.85c. 

Egj-pt,  Good  Brown,  Liverpool. _  32.00d.  12.83d. 

Peruvian,  Rough  Good,  Liverpool  26.80d.  13.75d. 

Broach,  Fine.  Liverpool 18.35d.  8.85d. 

Tinnevelly.  Good,  Liverpool 18.53d.  8.87d. 


956.793 

5.63d. 

9.65c. 

g.25d. 
10.90d. 

5.25d. 

5.37d. 


2,8 


6,701 
6.20d. 

'8'.75d'. 
8.75d. 
5.60d. 
5.55d. 


♦Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  16,000  bales. 

The  above  figures  for  1917  show  a  decrease  from  last  week 
of  39,702  bales,  a  loss  of  248,478  bales  from  1916,  a  decline 
of  1,4 11, 833 bales  from  1915  andafalling  off  of  331,741  bales 
from  1914. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  foUo'w'ing  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract^  Total. 

Saturday...  Quiet,  50  pts.  dec.. 
Monday  —  Quiet,  55  pts.  dec. 
Tuesday  ...  Quiet,  20  pts.  adv.. 
W^ednesday.  Quiet,  65  pts.  dec. 
Thursday  ..  Quiet.  20  pts.  adv 
Friday Quiet,  145  pts.  dec 

1 

Steady 

Barely  steady.. 

Steady 

Steady 

Irregular 

Steady 

'338 

'900 
'400 

'900 

'400 
338 

Total 

338 

1.300 

1.638 

AUG.  25  1917.] 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Mooement  to  Aug.  24   1917. 

Movement  to  Aug.  25  1916. 

Totcns. 

Receipts . 

SMp- 

Stocks. 

Receipts .         1 

Ship- 

Stocks 

meds. 
Week. 

Aug. 
24. 

Avg. 
25. 

Week. 

Season . 

Week. 

Season. 

Week. 

Ala.,  Eufaula., 

25 

50 

24 

528 

282 

366 

198 

4,038 

Montgomery.. 

632 

1,079 

1,210 

9,583 

740 

1,745 

959 

33,043 

Selma - 

110 

355 

21 

969 

175 

318 

1,238 

10,735 

Ark.,  Helena.. 

50 

578 

645 

2,000 

7 

25 

411 

398 

Little  Rock.. 

72 

542 

1,511 

6,548 

609 

2,404 

638 

5,027 

Pine  Bluff... 

25 

178 

509 

5,400 

13 

27 

178 

3,822 

Ga.,  Albany 

482 

716 

306 

743 

1,967 

2,063 

1,247 

1,215 

Athens 

100 

780 

600 

2,006 

428 

934 

3,708 

3,765 

Atlanta 

1,573 

6,066 

3,382 

17,084 

1,649 

10,955 

5,516 

19,721 

Augusta 

530 

1,889 

1,147 

12,378 

3,346 

6,516 

8,337 

28,515 

Columbus 

45 

132 

261 

1,868 

39 

178 

575 

9,732 

Macon 

1,042 

4,571 

2,451 

2,401 

1,883 

4,029 

138 

5,317 

Rome 

215 

506 

425 

1,827 

131 

966 

215 

2,739 

La.,  Sbreveport 

45 

117 

468 

3,085 

329 

750 

514 

4,262 

Mls3.,Columbus 



569 





568 

Clarksdale*.. 

200 

399 

651 

5,300 

27 

39 

.    -- 

1 ,085 

Greenwood 

300 

660 

700 

5,000 

283 

793 

203 

2,880 

Meridian 

159 

876 

348 

4,126 

112 

1,467 

290 

4,161 

Natchez 

10 

10 

1,036 

570 

67 

74 

100 

1,354 

Vicksburg 

5 

502 



381 



4 



249 

Yazoo  City  .  _ 

1,.300 

350 

1,997 

Mo.,  St.  Louis- 

8,109 

"5"0,938 

8,825 

5,382 

2,017 

8,608 

1,771 

7,820 

N.CGr'nsboro 

1,000 

2,707 

1,100 

2,594 

2,800 

8,265 

3,026 

6,200 

Raleigh 

15 

131 

25 

33 

89 

324 

100 

11 

O.,  Cincinnati. 

1,633 

9,693 

136 

17,497 

875 

10,899 

2,395 

14,982 

Okla.,  Ardmore 



1,566 

50 

124 

28 

125 

Chickasha  ... 

Hugo 

Oklahoma  ... 

187 

300 



464 

1,721 

"256 

"i63 

""""49 

"257 

1,724 

S.C. .Greenville 

855 

2,635 

1,800 

7,000 

842 

3,225 

1,919 

4,751 

Greenwood 

1,417 

603 

301 

2,213 

Tenn. Memphis 

6,005 

16,530 

14,818 

92,168 

2,383 

13,335 

5,164 

45,590 

Nashville 

10 



170 

551 

Tex.,  Abilene.. 

97 

22 

22 

105 

53 

Brenham 

2,702 

5,626 

1,753 

999 

1,633 

2,977 

1,331 

1,123 

Clarksville 

Dallas 

25C 

592 

55C 

2,500 

161 

881 

5,970 

963 

Honey  Grove. 

.. 

-       - 

_. 



Houston 

44,066 

"7"7,84C 

36,607 

28,738 

48,904 

'9"2,465 

40,638 

31,064 

Paris 



714 

716 

87 

727 

San  Antonio.. 

1,487 

"2,l53 

962         597 

4,225 

7,741 

3,038 

1     3,052 

Total,  41  towns 

71,687 

188,811 

84,131 

'244,073 

76,802 

183,224 

91,409 

267,293 

*  Last  year's  figures  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  12,444  bales  and  are  to-night  23,220 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  5,115  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  5 — 
Shipped —  Week. 

Via  St.  Louis 8,825 

Via  Mounds.  &c 6,606 

Via  Rock  Island 

Via  Louisville 1,015 

Via  Vincinnati 1,35? 

Via  Virginia  points 6,116 

Via  other  routes,  &c 4,398 


-1917- 


Total  gross  overland 28,319 

Deduc]  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...  6,403 

Between  interior  tovms 1,884 

Inland,  &c.,  from  South 2,713 


Total  to  be  deducted 11 .000 


Since 

Aug.  1. 

54,909 

13,278 

"  "2",648 

4,049 

16,801 

16,266 

107,951 

26,681 

5,973 

21,986 

54,640 


Week. 

1,771 

439 

'763 

451 

872 

5,235 

9,531 

564 

924 

1,151 

2,639 


-1916- 


Since 

Aug.  1. 

9,727 

1.768 

"2",34i 
2,933 
4.120 

34,049 


54,938 

4,050 

3,690 

11,009 

18,749 


Leaving  total  net  overland* 17,319        53,311 


6,892        36,189 
*  Including  movement  by  raO  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  17,319  bales,  against  6,892  bales  for  the  weeklast 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  from  a  year  ago  of  17,122  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  24 75,216 

Net  overland  to  Aug.  24 17,319 

Southern  consumption  to  Aug.  24  88,000 


-1917- 


Total  marketed 180,535 

Interior  stocks  in  excess *12,444 


Came  into  sight  during  week- 
Total  in  sight  Aug.  24 


.168,091 


Since 

Aug.  1. 

196,194 

53,311 

311,000 

560,505 
2110,869 


449,636 


Week. 
79,181 

6,892 
77,000 

163,073 
*14,607 

148,466 


1916 

Since 

Aug.  1. 

225,983 

36,189 

285,000 

547,172 
286.441 


North,  spinn's' takings  to  Aug.  24  31,401         126,908 
*  Decrease  diuring  week,     x  Less  than  Aug.  1 . 

Movement  into  sight  in  previous  years: 


31,581 


460.731 
92,567 


Week —  Bales. 

1915— Aug. 27 91,654 

1914— Aug.  28 73,786 

1913— Aug.  29 186,244 


Since  Aug.  1 — •  Bales. 

1915— Aug.    27 ---.341,015 

1914— Aug.    28 251,596 

1913— Aug.    29 472,597 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  from  the  South  this  evening  indicate  a  con- 
tinuation of  quite  favorable  conditions  over  most  of  the  terri- 
tory during  the  week.  From  Texas  we  are  advised  that  the 
crop  has  improved  materially  in  Northern  and  Eastern  sec- 
tions but  over  much  of  the  remainder  of  the  State  moisture 
is  needed  and  that  in  districts  where  drought  has  been  severe 
cotton  is  shedding  and  opening  prematurely.  Picking  is 
making  rapid  progress  in  Texas. 

Galveston,  Tex. — Cotton  has  materially  improved  in  the 
northern  and  eastern  parts  of  Texas  where  moisture  has 
been  plentiful.     Elsewhere,   except   in   a  few   central   and 


south  central  localities  precipitation  is  badly  needed  in  the 
drouthty  districts  cotton  is  shedding  and  opening  prema- 
turely. Picking  and  ginning  is  making  rapid  progress.  It 
has  rained  on  two  days  during  the  week,  the  rainfall  being 
eighty-four  hundredths  of  an  inch.  Average  thermometer 
71,    highest   88,    lowest   74. 

Abilene,  Tex. — There  has  been  light  rain  on  three  days 
of  the  past  week,  the  rainfall  being  twenty-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  88,  highest 
104,    lowest    72. 

Brenham,  rez.— Rainfall  for  the  week  sixty  hundredths 
of  an  inch  on  one  day.  The  thermometer  has  averaged 
90,  ranging  from  74  to  106. 

Brownsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  the  highest  being  102 
and  the  lowest  74. 

Cuero,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  89,  ranging  from  73  to  104. 

Dallas,  Tex. — It  has  rained  on  three  days  of  the  week,  the 
precipitation  being  two  inches  and  fifteen  hundredths. 
The  thermometer  has  ranged  from  70  to  100,  averaging  85. 

Fort  Worth,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  thirty-six 
hundredths.  The  thermometer  has  ranged  from  68  to  102, 
averaging  85. 

Henrietta,  Tex. — It  has  rained  on  two  days  of  the  v/eek. 
the  rainfall  reaching  eighty-five  hundredtlas  of  an  inch. 
Average  thermometer  81,  highest  103,  lowest  58. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  reaching  eighteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  90,  ranging  from 
70  to  109. 

Longview,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  100,  averaging  84. 

Luling,  Tex. — There  has  been  rain  on  one  day  of  the  past 
week,  the  rainfall  being  thirty- two  hundredths  of  an  inch. 
The  thermometer  has  averaged  88,  the  highest  being  103 
and  the  lowest  72. 

Kerrville,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  thirty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  85,  ranging  from 
64  to   104. 

Nacogdoches,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  six  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  71  to  105,  averaging  88. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  of  the  week 
the  precipitation  being  six  hundredths  of  an  inch.  Average 
thermometer  85,  highest  100,  lowest  70. 

Paris,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  three  inches  and  seventy-four 
hundredths.  The  thermometer  has  averaged  79,  the  highest 
being  98  and  the  lowest  60. 

San  Antonio,  Tex. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,  ranging  from  70  to  104. 

Weatherford,  Tex. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  two  inches  and  sixty  hundredths. 
The  thermometer  has  ranged  from  67  to  98,  averaging  83. 
Ardmore,  Okla. — ^We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  being  seventy-four  hundredths  of  an 
inch.     Average  thermometer  80,  highest  100,  lowest  58. 

Muskogee,  Okla. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  thirty-one 
hundredths.  The  thermometer  has  averaged  76,  the  highest 
being  93  and  the  lowest  57. 

Eldorado,  Ark. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  being  one  inch  and  forty-one  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  64  to  96. 

Little  Rock,  Ark. — There  has  been  rain  on  three  days  of 
the  week,  the  rainfall  reaching  thirty-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  66  to  88,  averag- 
ing 77. 

Texarkana,  Ark. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  being  twenty-seven  hundredths  of  an 
inch.     Average  thermometer  80,  highest  97,  lowest  60. 

Alexandria,  La. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  twenty-six 
hundredths.  The  thermometer  has  averaged  84,  the  highest 
being  96,  and  the  lowest  71. 

New  Orleans,  La. — There  has  been  rain  on  six  days  during 
the  week,  the  rainfall  reaching  two  inches  and  eighty-two 
hundredths.  The  thermometer  has  averaged  83,  ranging 
from  73  to  94. 

Shreveport,  La. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  reaching  two  inches  and  sixty  hundredths. 
The  thermometer  has  ranged  from  70  to  95,  averaging  83. 

Columbus,  Miss. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  fifty-nine  hundredths. 
Highest  thermometer  97,  lowest  68,  average  83. 

Greenville,  Miss. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  thirty-one  hun- 
dredths. The  thermometer  has  averaged  82,  ranging  from 
67  to  96. 

Vicksburg,  Miss. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  ninety-eight 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  69  to  91. 

Mobile,  Ala. — Picking  is  well  under  way.  There  is  some 
complaint  of  too  much  rain  and  fear  of  wee\T[l  damage  to 
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young  cotton.  Slight  shedding  is  reported .  Rain  has  fallen 
on  four  days  of  the  week,  the  rainfall  being  one  inch  ancl 
sixteen  hundredths.  The  thermometer  has  ranged  from  72 
to  94,  averaging  82. 

Monlgomery,  Ala. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  being  ninety-six  hundredths  of  an  inch.  Aver- 
ago  thermometer  82,  highest  93  and  lowest  71. 

Selma,  Ala. — We  have  had  rain  on  tlireo  days  of  the  week, 
the  precipitation  reaching  one  inch  and  fifty  hundredths! 
The  thermometer  has  averaged  79,  the  highest  being  90  and 
the  lowest  70. 

Madison,  Fla. — It  has  rained  on  four  days  during  the  week, 
the  precipitation  being  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  72  to  94. 

Tallahassee,  Fla. — It  has  rained  on  fom'  days  during  the 
week,  the  rainfall  reaching  two  inches  and  thirty-eight 
hundredths.  The  thermometer  has  ranged  from  71  to  90, 
averaging  80. 

Albany,  Ga. — We  have  had  rain  on  four  days  during  the 
past  week,  to  the  extent  of  two  inches.  Average  thermome- 
ter 81,  highest  92,    lowest  71. 

Atlanta,  Ga. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
88  and  the  lowest  67. 

Savannah,  Ga. — There  has  been  rain  on  four  days  the  past 
week,  to  the  extent  of  three  inches  and  thirty-six  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  71  to  91. 

Charleston,  S.  C. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  90,  averaging  80. 

Greenville,  S.  C. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  nineteen  hundredths  of  an 
inch.     Average  thermometer  79,  highest  92,  lowest  63. 

Spartanburg,  S.  C. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  having  reached  seventy  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
93  and  the  lowest  65. 

Charlotte,  N .  C. — Plant  fruiting  fine.  There  has  been  rain 
on  two  days  of  the  past  week,  the  rainfall  reaching  seventy- 
seven  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 78,  ranging  from  66  to  89. 

Weldon,  N.  C. — There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  three  hundredths  of  an  inch.  The 
thermometer  has  averaged  74,  ranging  from  58  to  91. 

Dyersburg,  Tenn. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  one  inch.  The  thermometer  has 
ranged  from  60  to  91,  averaging  76. 

Mem-phis,  Tenn. — There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  seventy-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  67  to  93. 
Cotton  is  late  but  is  fruiting  finely.  Two  new  bales  were  re- 
ceived on  Wednesday  from  Washington  County,  Miss., 
seventeen  days  later  than  last  year  and  eight  days  behind 
the  average  date. 

COTTON  CROP  REPORT.— In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon. 

Special  business  cards  of  the  following  representatives 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle": 

HUBBARD  BROS.  &  Co. 
GEO.  H.  MCFADDEN  &  BRO., 
ROBERT  MOORE  &  CO., 
HENRY  HENTZ  &  CO., 
HOPKINS,  D WIGHT  &  CO., 
J.  S.  BACHE  &CO., 
LEHMAN  BROS., 

Also  the  cards  of  a  number 
mission  merchants  and  mill 
Those  represented  are : 

WOODWARD,  BALDWIN  &  CO., 

WATTS,  STEBBINS  &  CO., 

CATLIN&CC, 

L.  F.  DOMMERICH  &  CO., 

J.  P.  STEVENS  &  CO.. 

H.  A.  CAESAR  &  CO., 

Also 

CHILEAN  NITRATE  PROPAGANDA. 

NORFOLK'S  FIRST  BALE.— We  are  advised  by  tele- 
graph to-night  that  the  first  bale  of  new  cotton  from  South 
Carolina  was  received  at  Norfolk  to-day,  or  five  days  earlier 
than  last  year.  It  classed  fully  middUng  and  sold  at  25  cents 
per  pound. 

AMOUNT  IN  SIGHT.— Supplementary  to  our  Annual 
Cotton  Crop  Report,  and  in  response  to  various  requests, 
we  give  below  a  table  showing  the  amount  of  cotton  which 
came  into  sight  during  each  month  of  the  cotton  season 
1916-17.  For  purposes  of  comparison,  similar  results  for 
the  preceding  year  are  appended . 

Months—  1916-17. 

April. bales.      601,765 

May 532,083 

June 543,939 


GWATHMEY  &  CO., 

WILLIAM  RAY  &  CO., 

GEO.  M.  SHUTT  &  CO., 

HERKLOTZ,  CORN  &  CO., 

H.&B.BEER, 

JOHN  F.  CLARK  &  CO., 

E.  P.  WALKER  &  CO. 

of  the  leading  dry  goods  com- 
selling  agents  in  the  country. 

BLISS,  FABYAN  &  CO., 

LAWRENCE  &  CO., 

WILLIAM  ISELIN  &  CO., 

KELSEY  TEXTILE  CORPORATION, 

CONVERSE  &  CO. 

C.H.  POPE  &  CO., 


Months —                1916-17.  1915-16. 

August bales.       631.113  414,693 

September 1,814,339  1,354,669 

October 2,453,519  1,976,267 

November 2,024,901  1,760,443 

December 1,502,695  1,720,876 

January 924,114  1,051,859 

February 670,220  918,655 

March 721,395  867,534 


July  435,037 

Additions* 120,449 


1915-16. 
740,819 
740,562 
539,174 
518,344 
349,555 


Total    commer- 
cial crop 12,975,569  12,953,450 

*  "Additions"  Include  all  corrections  in  port  receipts  and  overland,  made  at  the 
close  of  the  season,  as  well  as  the  excess  In  Southern  consumption,  as  shown  by  the 
actual  results.  This  total  is  Increased  or  decreased  by  Interior  town  stocks,  a 
Deduction, 


QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Aug.  24. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturdav.\  Monday,^  Tuesday.  Wed'day.  Thursd'y.    Friday 


Galveston i27.25 

New  Orleans...  126.25 

Mobile 25.75 

Savannah \25% 

Charleston 125]^ 

Wilmington 25M 

Norfolk 25.75 

J3altiraore 26.00 

25.90 
25.13 
26.50 


Philadelphia  .. 
AuKUsta.. 
Memphis - 
Dallas  ... 

Houston.. 27.00 

Little  Rocli 26.25 


26.25 

-6.25 

26.00 

26.00 

25.50 

25.75 

25.25 

25.00 

25  M 

25  Ji 

24% 



24H 

24  >^ 

24  K 
25.25 

24  K 
25.25 

25.7'5 

25.. 50 

25.00 

25.00 

25.35 

25.55 

24.90 

24.88 

24.88 

24..38 

26.50 

26.50 

26.50 

25.10 

25.00 

24.40 

26.25 

25.75 

25.00 

26.00 

26.00 

26.00 

24.75 

25.00 

24.75 

24^ 

24]^ 

24  3^ 

24.75 

24.. 50 

25.10 

24.. 38 

26.50 

24.10 

24.75 

26.00 


23.50 

24.75 

24.00 

23  ?< 

24.00 

24.00 

24.50 

24.50 

23.65 

23.25 

26.00 

22.80 

23.75 

25.00 


NEW  ORLEANS  CONTRACT    MARKET. 


August — 

Ran^e 

Closing 

September — 

Ran^e 

Closing — 

October — • 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options  .. 


Saturday}:  Monday,]  Tuesday, 
Aug.   IS.  Aug.  20.\Aug.  21. 


24.67   —'24.05-. 10  24.71 


Wed'day,  Thursd'y, \  Friday. 
Aug.  22.' Aug.  23.  Aug.  24. 


23.97-.01  23.80   —  22.19-.24 


23.87-.90  23.25-.27i23.51-.54:22.92-.98'22.75   —  21.S9-,92 


23.59-.72  23.05-.60  22.94-.40  22.40-.20 
23.67-.70  23.05-.10  23.20-.24  22.47-.49 

23.47-.61  22.93-.48  22.51-.35'22.42-.2l! 
23.57-.58  22.94-.97  23.18-.24|22.50-.51 

23. 58-. 68  23. 04-. .56  22.94-. 40  22. 50-. 27 
23.67-. 69  23.05-. 09l23.28-.30  22.60-. 61 

23.73-.78'23.14-.60  23.02-. 57  22.71-.36 
23. 74-. 77123. 14-. 19, 23.40-. 44  22.71-. 73 


23.83-.85;23.23-.27  23.60-.54 


Quiet 

Steady 


Quiet 
Steady 


Firm 

Steady 


22.81-.85 

Quiet 

Steady 


22.30-.70  21.37-.26 
22.30-.32  21.44-.50 

22.31-.73  21.44-.28 
22.31-.37  21.52-.56 

22.41-.80  21.56-.39 
22.41-.43  21.63-.64 

22. 59-. 83  21.69-.56 
22. 57-. 59  21.73-.— 

23.00-.01  21.90-.00 
22.67-. 70  21. 93-. 97 

Quiet        Quiet 
Bar.  st'y    Steady 


RECKIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantatioas  of  that  part  of  the 
arop  which  finally  reaches  the  market  through  the  outports. 


With 
endlne 

Receipts  at  Ports. 

Stock  at  Interior  Towns. 

Receipts  from  Plantations 

1917. 

1916. 

1915. 

1917. 

1916. 

1915. 

1917.  1   1916. 

1915. 

July 

6 

13 

20 

27 

Aug. 

3 

10 

17 

24 

72,269 
42,332 
41,695 
40,474 

35,478 
44,290 
60,808 
75,216 

5   ,468 
48,941 
44,455 
39,429 

54,154 

61,087 
58,481 
79,181 

24,259 
29,625 
27,303 
31,958 

28,384 
20,757 
28,7.35 
21,070 

524,150 
463,629 
429,372 
382,645 

343,792 
296,416 
256,517 
244,073 

438,157 
411,375 
381,271 
356,017 

329,168 
300,882 
281,900 

267,293 

515,000 
491,785 
468,046 
450,365 

436,755 
446,653 
438,889 
433,353 

18,81o'  22,306 

1  22,159 

7,408    14,351 

14,275 

26,595 

32,801 

19,919:  39,499 
62,772    64,574 

10.506 
6,410 
3,564 

14,277 

12.775 

121 

21,259 

18,534 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  85,325 
bales;  in  1916  were  139,542  bales,  and  in  1915  were  46,902 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  75,216  bales,  the  actual  movement  from 
plantations  was  62,772  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the 
plantations  for  the  week  were  64,574  bales,  and  for  1915 
they  were  18,534  bales. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &e.,  from  Great  Britain  for  the  month  of  July  and 
since  Aug.  1  in  1916-17  and  1915-16,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


OOOs 

emitted . 


August. 
Sept  - . . 
October 

Ist  quar 

Nov  ... 

Deo 

January 

2d  quar. 

Feb 

March  . 
AprU... 

3d  quar. 

May 

June 

July  ... 

4th  quar 

Year. 


Yarn  &  Thread. 


1916-171915-16 


Lbs 
17,750 
16,486 
15,674 


49,910 


14,785 
13,024 
16.024 


43,833 


12,376 
12,996 
10,298 


35,670 


12,001 
14,232 
13,000 


39,233 


Lbs. 
15,318 
17,765 
15,294 


48,377 


16,313 
16,146 
15,363 


47,822 


17,800 
15,152 
14,885 


47,837 


19,541 
20,190 
16,801 


56,532 


Cloth. 


1916-17.    1915-16.    1916-17.    1915-16. 


Yds. 
424,317 
461,697 
386,229 


1,272,243 


340,500 
499,361 
499,484 


1,339,345 


330,124 
444,328 
347,140 


1,121,592 


473,567 
395,594 
469,088 


1,338,249 


Yds. 
418.794 
409,809 
367,322 


1,195,925 


348,847 
374,209 
425,103 


1,148,159 


416,784 
424,730 
400,117 


1,241,631 


504,838 
500,832 
470,996 


1,476,666 


168,646  200,568  5,071,429  5,062,381  947,911  945,359 


Lbs. 
79,312 
86,298 
72,192 


237.802 


63,645 
93,320 
93,361 


250,326 


61,705 
83,052 
64,886 


209,643 


88,517 
73,943 
87,680 


250,140 


Lbs. 
78,279 
76,600 
67,911 


222,790 


65,205 
69,999 
79.272 


214,476 


77,904 
79,389 
74,788 


232,081 


94,362 
93,613 
88,037 


276,012 


Stockings  and  socks. 
Sundry  articles 


Total  e.xports  of  cotton  manufactures. 


Total  of  All. 


1916-17.    1915-16 


Lbs. 

97,062 

102,784 

87,866 


287,712 


78,430 
106,344 
109.385 


294,159 


74,081 
96,044 
75,188 


245,309 


100,518 

88,175 

100,680 


289,373 


1,116,557 

2,080 
48,000 


1,166,637 


Lbs. 
93,597 
94,365 
83,205 


271,167 


81,518 
86,145 
94,635 


262,298 


95,704 
94,541 
89,673 


279,918 


113,903 
113,803 
104,838 


332,544 


1,145.927 

2,065 
38,204 


1,186,196 


The  foregoing  shows  that  there  have  been  exported  from  the  United  Kingdom 
during  the  twelve  months  1,166,637,000  pounds  of  manufactured  cotton,  against 
1,186,198,000  pounds  last  year,    a  decrease  of  19,559,000  pounds. 
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EGYPTIAN  COTTON.— Under  date  of  Alexandria,  July 
13,  the  Alexandria  Cotton  Co.,  Ltd.,  Boston,  have  advices 
as  follows: 

The  Egyptian  Government  is  considering  what  measures  should  be  taken 
to  assure  the  reliability  of  the  Alexandria  Cotton  Futures  Exchange;  it  is 
generally  felt  that  in  time  of  war.  with  cotton  at  about  .$58  and  prices 
fluctuating  enormously  during  every  season,  the  ordinary  safeguard  or 
payment  of  differences  is  not  sufficient,  and  the  Cotton  Export  trade  is 
insisting  that  the  "Jobbers"  should  be  excluded  from  the  Exchange  and 
that  any  person  wishing  to  operate  in  Futures  should  deposit  $4  per  cantar 
(4c.  per  lb.)  on  all  business  done,  and  that  this  deposit  should  be  held  until 
the  business  is  closed  out:  it  is  not  suggested  that  the  deposit  should  apply 
to  business  now  open.  The  payment  of  differences  would  continue  as 
heretofore. 

As  regards  the  new  crop,  it  is  stated: 

Temperatures  have  again  been  below  normal,  which  has  favored  the 
growing  of  the  plant;  but  this  being  the  period  of  flowering  and  boiling, 
higher  temperatures  will  be  necessary  for  good  development.  The  damage 
caused  this  year  by  the  cotton  leaf  worm  is  insignificant;  on  the  other 
hand,  the  piiik  boll  worm  has  already  appeared  in  all  districts  and  it  seems 
probable  that  the  attack  this  sea.son  will  be  as  heavy  as  in  any  previous  year. 
The  water  supply  is  plentiful  everywhere.  Government  officials  predict 
that  a  high  flood  is  very  likely  and  protective  measures  are  already  being 
taken. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1917. 

1916. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  Aug.  17 

Visible  supply  Aug.  1 . 

2,584,662 

168".69i 

6,30,000 

64,000 

61,000 

64,000 

2",8'i4",776 

449,636 

125,000 

10,000 

3,000 

9,000 

2,896.703 

148".466 

16,000 

4,000 

1,000 

4,000 

3.198',25i 

American  in  sight  to  Aug.  24 

Bombay  receipts  to  Aug  .23 

Other  India  ship'ts  to  Aug.  23.. 
Alexandria  receipts  to  Aug.  22.- 
Other  supply  to  Aug.  22* 

460,731 

42,000 

18,000 

3,000 

10,000 

Total    supply 

2,791,753 
2,544,960 

3,411,412 
2,544,960 

3,070,169 

2.793.438 

3,731,982 

Deduct — 
Visible  supply  Aug.  24 

2,793,438 

Total  takings  to  Aug.  24  a 

Of  which  American _  _ 

246,793 

197,793 

49,000 

866,452 
639.452 
227.000 

276,731 

218,731 

58,000 

938,544 
682,544 

Of  which  other 

256,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
311 ,000  bales  in  1917  and  285,000  bales  in  1916 — takings  not  being  available 
• — -and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners. 
5ri5.452  bales  in  1917  and  653.544  bales  in  1916.  of  which  328,452  bales 
and  397,544  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  31  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 


July  31. 
Receipts  at — 

1916-17. 

1915-lG. 

1914-15. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

51,000 

3,077,000 

12,000 

3,155,000 

13,000 

2,646,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  31  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt. 
July  31. 

1916-17. 

1915-16. 

1914-15. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

2,685 
5,069,377 

1,317 
4,726,518 

1,895 
6,463,726 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

1 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

214.726 

l",303 

219,049 
139,268 
193,969 
194,229 

215,634 

To  Manchester 

To  Continent  and  India. 
To  America 

2,749  134,358 

2,887  135,785 

[127,176 

152,816 

610  278,030 
166,608 

Total  exports 

5.636 

612,045 

1   1,303 

746,515 

610  813,088 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  end- 
ing July  31  were  2,685  cantars  and  the  foreign  shipments 
were  5,636  bales. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  there  is  good  buying  of 
army  cloth  but  otherwise  goods  are  slow  of  sale.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison: 


1917. 

1916. 

32J  Cop 
Twist. 

8H.  IDs.  SMrt- 

Ingt,  common 

lu  finest. 

Coi'n 
Mid. 
Up's. 

32s  Cop 
TuAst. 

8)i  I6s.  ShUt- 

ings,  common 

to  finest. 

Cofn 
Mid. 
Up-s. 

July 

13 

20 

27 

27 

Aug. 

3 

10 

17 

24 

A. 
24 
24 
24 
24 

24 
25 
25Ji 

25Ji 

® 

@ 
® 

@ 
@ 
@ 
@ 

d. 

26 
25  Ji 
25M 
25H 

25H 

26K 

26-H 

3.    d.          8.   d. 
13I0H@18  0 
13I0>4@18  0 
1310Mi@18  0 
13-10H@18  0 

13  10K®18  0 

14  0      @18  6 
1411t^@19  0 
14    0     @18  6 

A. 
19.00 
19.00 
19.00 
19.15 

19.35 
20.15 
19.80 
Is. 90 

A. 

12H 

12H 

12H 

12H 

12  J^ 

12% 
\2% 
13M 

@ 

® 
® 
® 

@ 

@ 
@ 

@ 

A. 
13>i 
13H 

n>^ 

13M 

13M 

13K 

13% 
14H 

9. 

7 
7 
7 
7 

7 
7 
7 
8 

d.          8.   d. 
1     @9     2 
1     @9     2 
1      @9     2 
1      ®9     2 

3     @9     6 

6     @9     9 
9     @9     9 
3     @10  3 

A. 

8.01 

7.97 

8.15 

8.15 

8.57 
8.54 
8.86 
9.42 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,  5.00c.;  Manchester,  5.00c.;  Havre.  8.50c.;  Genoa,  10.00c  • 
Leghorn,  8.50c.;  nom.;  Christiania,  4.00c.;  Naples.  10.00c. ;  Oporto,  10  00c  • 
Barcelona,  9.00c.  nom.;  Lisbon,  9.00c.;  Japah,  3.00c.;  Shanghai.  3.00c  • 
Valldvostok,  3.00c.  nom. 


LIVERPOOL. — Sales,  stocks,  &e.,  for  past  week: 

Aug.     3.   Aug.    10.   Aug.    17.   Aug.   24. 

Sales  of  the  week 14.000        25,000         17,000        12,000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 12,000 

Actual  export 

Forwarded 38,000 

Total  stock 239,000 

Of  which  American 1 48 ,000 

Total  imports  of  the  week 9,000 

Of  which  American 1,000 

Amount  afloat 119,000 

Of  which  American... 85,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


i5';6o6 

ii';665 

"8",6o6 

62",  000 

56";  000 

46",  000 

270,000 

231,000 

224,000 

176,000 

142,000 

126,000 

94,000 

17,000 

39,000 

85,000 

15.000 

24,000 

66,000 

113,000 

32,000 

72,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     [ 
12:15      { 
P.  M.     [ 

Mid.Upl'ds 

Sales 

HOLI- 
DAY. 

Quiet. 

19.70 
3,000 

Quiet. 

19.35 
3,000 

Quiet. 

19.35 
3,000 

Dull. 

19.00 
2,000 

Dull. 

18.90 
2,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  othei-wise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus:  19  70  means  19  70-lOOd. 


Aug.  18  to  Aug.  24. 


August 

August-September . 
October-November 
January-February  . 

March- April 

May-June 


Sat. 


Holi- 
day. 


Mon.   !  Tues. 


12  M 
p.  m. 


12  H 
p.  m. 


18  50 
18  17 
17  45 
16  80 
16  62 
16  46 


18  15 
17  82 
17  10 
16  45 
16  27 
16  11 


Wed.    i  Thurs. 


12  M 

1234 

p.  m. 

p.  m. 

18  15 

17  90 

17  82 

17  57 

17  10 

16  85 

16  45 

16  20 

16  27 

16  02 

16  11 

15  86 

Fri. 


12  M 
p.  m. 


17  75 
17  42 
16  70 
16  05 
15  87 
15  71 


BREADSTUFFS 

Friday  Night,  August  24  1917. 

Flour  has  been  in  better  demand  of  late  in  Minneapolis 
and  here  at  times  the  tone  has  been  firmer,  owing  to  higher 
cash  markets  for  wheat  and  the  smallness  of  supplies.  Also, 
the  demand  here  has  increased  somewhat.  The  price  to  be 
fixed  for  wheat  by  the  Government  will  naturally  have  not  a 
little  to  do  with  the  future  course  of  prices  for  flour.  Some 
believe  that  the  Government  valuation  will  be  something 
above  $2.  Canada  has  put  the  price  at  Port  Arthur  at  $2  40. 
North  Dakota  farmers  have  been  demanding  S3  06,  the  price 
of  Aug.  13.  They  will  not  get  it.  Meanwhile,  the  South- 
west is  not  selling  flour  freely.  The  supply  of  spring  wheat 
flour  here  is  reported  to  be  small,  while  of  winter  wheat  flour 
the  stock  is  said  to  be  even  smaller.  Yet,  after  all,  the 
demand  is  not  very  urgent.  Current  arrivals  here  are  turning 
out  to  be  sufficient  to  supply  the  demand.  Liverpool  re- 
ports that  the  market  there  has  been  quiet  and  steady,  with 
importations  liberal,  American  shipments  large,  and  local 
mills  offering  more  freely.  In  New  York,  trade  is  expected 
to  continue  to  be  more  or  less  of  a  hand-to-mouth  character, 
until  the  whole  situation  as  to  prices.  Government  and 
private,   clears  up. 

Wheat  attracts  less  attention  nowadays  under  Govern- 
ment regulation  but  it  advanced  on  a  rather  larger  cash  de- 
mand. There  is  a  belief  among  some  that  the  Government 
price  wiU  be  above  $2.  The  Canadian  price  is  fixed  at  .12  40 
at  Port  Arthur.  North  Dakota  farmers  have  sent  a  dele- 
gation to  Washington  to  try  to  induce  the  wheat  board  of 
the  Hoover  Food  Administration  to  fix  the  price  at  $3  06, 
the  price  of  Aug.  13.  There  seems  to  be  not  the  slightest 
probability  that  any  such  price  will  be  tolerated  by  the 
authorities.  Doubtless,  however,  these  farmers  are  asking 
for  a  good  deal  more  than  they  expect  to  get.  The  price 
will  be  decided  on  Sept.  1.  Guesses  on  the  probable  price 
range  from  $1  85  to  $2  25.  President  Garfield  of  WiUiams 
College  and  other  members  of  the  committee  appointed  to 
fix  a  fair  price  for  wheat  held  the  first  meeting  on  the  20tii 
inst.  One  report  is  that  the  price  of  wheat  wiU  be  fixed  at 
about  f  1  80  to  $1  90  per  bushel,  to  make  its  value  approxi- 
mately S2  per  bushel  at  the  mill.  Speculative  holdings 
will  be  forbidden,  and  profits  on  handlingwill  be  restricted 
to  a  minimum.  Meanwhile  it  becomes  increasingly  clear 
that  the  crop  in  France  is  very  short,  even  though  not  quite 
so  much  so  as  was  at  one  time  feared.  American  grain  is  in 
favor  in  France  and  it  looks  as  though  the  importations 
would  be  large.  In  Italy,  the  weather  has  been  bad  for 
harvesting  and  the  import  needs  will  be  large.  Stocks  there 
are  very  moderate  and  prices  are  high.  In  the  Scandinavian 
peninsula  the  weather  has  remained  dry  and  hot  and  the  crop 
outlook  is  said  to  be  bad.  All  the  crops,  it  is  declared,  will 
be  short,  stocks  are  said  to  be  smaU  and  importations  prac- 
tically nothing.  Negotiations,  it  is  stated,  are  under  way 
for  exchange  of  grain  for  the  use  of  idle  vessels  and  it  is  added 
that  careful  importation  on  a  limited  scale  is  expected  under 
this  arrangement.  Scandinavian  countries  wiU  be  sharply 
watched,  however.  Though  the  weather  in  India  is  good 
and  interior  holders  are  large,  actual  clearances  are  smaU. 
In  Russia  the  crops  are  suffering  from  drought.  The  in- 
terior movement  there  is  small  and  the  Russian  Government 
is  bu;ying  at  fixed  prices;  meanwhile  export  clearances  from 
Russia  are  smaU  as  the  arrivals  at  the  ports  are  very  meagre, 
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owing  to  poor  railroad  and  economic  conditions.  A  re- 
cent decline  of  30  cents  in  cash  wheat  in  the  United  States 
had  less  effect  on  futures  than  might  have  boon  expected, 
as  futures  wore  already  at  a  discount.  To-day  prices  ad- 
vanced on  the  last  day  for  trading  in  futures.  A  brisk  de- 
mand prevailed  for  hard  winter  and  receipts  were  not  large, 
but  red  was  lower.  Prices  for  September  ended  lie.  higher 
for  the  week. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.      Fri 
No.  2  red. cts.230       225       227       225       225       227 

DAILY  CLOSING  PRICES   OP  WHEAT   FUTURES   IN   CHICAQO. 

Siat.    Mon.    Tuas.     Wad.  Thurs.      I-'ri 

Sept.  delivery  in  elevator ct3.202       205       210       206       207       212 

October  delivery  in  elevator 212       212       215       213       214       

Indian  Corn  has  been  irregular,  advancing  at  times 
but  at  others  declining  under  the  weight  of  liquidation, 
stimulated  by  favorable  crop  reports.  Peoria  distillers  with- 
drew from  the  market.  They  said  that  they  could  not 
compete  with  the  manufacturers  of  molasses  alcohol  for 
munition  porposes.  From  Nebraska,  the  crop  reports  have 
improved.  Rains  have  relieved  the  drought  in  the  Ohio 
Valley.  Indiana  and  Eastern  Ohio  had  rains  and  this  with 
predictions  of  further  rains  caused  selling  for  a  time.  So 
favorable  indeed  have  been  the  crop  reports  as  a  whole,  that 
many  are  predicting  much  lower  prices.  The  idea  of  many 
is  that  there  will  be  no  revival  of  bull  speculation  until 
prices  have  dropped  to  something  nearer  their  ante-war  level 
or  below  the  dollar  mark.  Besides  at  such  a  level  the 
fluctuations  would  be  apt  to  be  less  violent,  less  erratic. 
The  North  American  available  supply  increased  last  week 
357,000  bushels  in  contrast  with  a  decrease  in  the  same  week 
last  year  of  811,000  bushels.  On  the  other  hand,  some  are 
becoming  cautious  about  selling  corn  short  as  the  crop  is  not 
made  yet.  Something  may  yet  happen  to  it.  The  short 
side  has  been  rather  overdone.  Cash  corn  at  Chicago  has 
at  times  shown  considerable  strength.  The  available  supply 
in  North  America  is  still  very  small.  It  is  only  3,251,000 
bushels  against  7,011,000  bushels  last  year  and  3,941,000 
bushels  in  1915.  Liverpool  prices  have  been  firm,  owing  to 
the  firmness  often  displayed  in  the  American  markets  and 
also  because  of  the  smallness  of  American  offerings.  Ameri- 
can clearances,  Liverpool  notes  have  been  moderate  and 
Argentina  prices  firmer,  owing  to  better  grading.  Liverpool 
adds,  that  the  demand  there  has  been  good.  The  Continent 
is  getting  off  coast  cargoes  because  its  bids  are  higher  than 
those  of  the  United  Kingdom .  It  is  said  that  North  America , 
Argentina,  Australia  and  India  will  have  a  total  of  400,000,- 
000  bushels  for  export.  Many  think  it  will  all  be  needed  in 
Europe.  Cash  prices  however,  recently  declined  30c.  with 
an  expectation  of  the  largest  crop  in  the  history  of  the 
country.  To-day  prices  advanced  on  cold  weather  at  the 
Northwest  and  the  need  of  hot  weather  in  the  belt  generally. 
Receipts  were  light  at  the  West.  December  is  lower  for  the 
week.  The  East  sold  heavily  in  Chicago  to-day  and  cash 
corn  though  steady  Avas  not  in  brisk  demand.  The  forecast 
was  for  fair  and  Avarmer  weather.  That  would  be  considered 
favorable. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  2  yellow cts.195       194       183       188K    198J^   197 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAQO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
December  delivery  in  elevator.cts.  108 H   108M   10SI4   108 >i  10;)H   110^/^ 

Oats  have  continued  to  be  irregular ,  now  declining  on  good 
crop  news,  and  then  advancing  on  the  evident  tendency  to 
overdo  the  short  side.  Too  many  people  think  alike  as  to 
the  ultimate  downward  drift  of  prices.  Now  and  then,  there- 
fore, the  market  seems  Ukely  to  become  oversold.  Also 
some  have  been  buying  September  in  Chicago  against  sales 
of  October  in  Winnipeg.  Receipts  decreased  somewhat. 
Shortage  of  cars  may  delay  the  movement  of  the  crop.  Be- 
sides wet  weather  in  parts  of  the  West  has  delayed  threshing. 
The  available  supply  in  North  America  decreased  last  week 
1,627,000  bushels,  in  sharp  contrast  with  an  increase  in  the 
same  week  last  year  of  2,177,000  bushels,  bringing  the  total 
down  to  19,808,000  bushels,  against  30,998,000  bushels  a 
year  ago._  Northwestern  houses  have  been  large  buyers. 
Elevator  interests  have  been  buying  in  the  sample  market. 
It  is  stated  that  the  country  has  been  making  but  small 
sales  to  arrive  and  some  increase  in  the  cash  demand  has 
been  reported.  Eastern  houses  have  bought  more 
freely.  Also  there  has  been  a  fair  export  demand. 
On  the  other  hand,  with  the  expectation  general  of  a  big  crop, 
the  opinion  is  practically  unanimous  that  sooner  or  later 
prices  must  decline.  It  is  estimated  that  North  America, 
Argentina,  Australia  and  India  will  have  in  aU  something 
like  450,000,000  bush,  for  export.  In  Liverpool  prices  have 
latterly  been  easier,  with  large  export  offerings  and  liberal 
.arrivals  at  the  ports.  They  add  that  the  weather  has  con- 
tinued warm  everywhere,  that  the  hay  crop  is  large  and 
mostly  gathered,  that  this  serves  to  reduce  the  consumption, 
and  that  stocks  of  oats  therefore  are  increasing.  While  the 
Continental  demand,  Liverpool  says,  continues,  it  is  not 
urgent,  and  native  crops  are  being  gathered  satisfactorily 
and  are  moving  rather  freely.  To-day  prices  advanced  early, 
and  then  reacted.  Cash  houses  bought  September.  Domes- 
tic cash  demand  was  brisk  and  country  offerings  and  re- 
ceipts were  light.     There  was  liberal  selling  on  the  early  rise. 

DAILY   CLOSING   PRICES   OP  OATS  IN    NEW    YORK. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards cts.   72M  71  70         69         69  69 

No.  2  white 73  711=1  70>i     69J^     69H  69H 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN   CHICAQO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

Sept.  delivery  In  elevator cts.  51>i     52:^     52?^ 

October  delivery  in  elevator dl  i4     62         62 >i 


53^ 
63  >g 


51 
63  Ji 


S3H 


The  following  are  closing  quotations: 


FLOUR. 


winter,  low  grades 

Winter  patents 

Winter  straights 

Winter  clears 

SprinK  patents $12  00( 

HpriiiK  straights 11  650 

Spring  clears 10  76( 


Spring,  low  grades $6  50@$8  50 

Kansas  straights,  sacks.  12  00^12  50 

Kansas  clears,  sacks II  OOtell  60 

City  patents. 14.30 

(12  25   Rye  flour 11  OOfell  70 

(1190   Buckwheat  flour 

>11  OOiGraham  flour 8  50@10  00 

GRAIN. 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring,  No.  1,  new 

N.  Spring,  No.  2 

Red  winter.  No.  2,  new. ..$2  27 
Hard  winter.  No.  2. 2  27 

Oats,  per  bushel,  new —  cts. 

Standard 69 

No.  2,  white 6914 

No.  3.  white 68 

No.  4,  white 67 


Com,  per  bushel — 

No.  3  mixed f.  o.  b.    

No.  2  yellow  kiln  dried 1  97 

No.  3  yellow 196 

Argentina nom. 

I  Rye,  per  bushel — 

I      New  York c.  1.  f.  $1  85 

i      Western c.  1.  f.  $1  82 

I  Barley,  malting nom. 

i  Barley,  feeding nom. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chlcago 

Minneapolis 

Dululh 

Milwaukee. - 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 


Total  wk.  191 7 
Same  wk. 1916 
Same  wk. 1915 

since  Aug.l- 

1917 

1916 

1915 


Flour . 


bbls.imibs. 
107,000 


17,000 


6,000 
14,000 
"7,000 
33,000 


254,000 
331,000 
279,000 


671,000 
977,000 
826,000 


Wheat . 


1, 


hush .  60  lbs 

780,000 

165.000 

133,000 

2,000 

273,000 

48,000 

2,000 

1,169,000 

56,000 

1,125,000 

68,000 


4,821,000 

11,978,000 

8,927,000 


13,506,000 
38.021,000 
20,748,000 


Cor  L . 


Oats. 


bush.  56  Ws.\biish.  32 
l,074,000i      3,490, 


49,000| 

1,000 

208,000 

9,000 

13,000 

37,000 

442,000 

573,000 

184,000 

860,000 


3,4.50,000 
2,396.000 
2,681,000 


236 

11 

492 

18 

45 

78 

1,349 

770 

697 

465 


Barley. 


Rue. 


lbs. 
,000 
,000 
,000! 
,000 
,000 
,000 
000 
000 
000 
000 
000 


7,651,000 

12,040.000 

8,060,000 


9,895,000 
9,224,000 
9,587,000 


bushAHlbs. 

391,000 

297,000 

6,000 

180,000 


3,000 
50,000 


bush.bOWs. 

81,000 

107,000 

1,000 

36,000 


5,000 

26,000 

4,000 


927,000       260,000 

1,152,000       196,000 

584,000   283,000 


16,197,000 
30,191,000 
13,937,000 


I 
1,758,0001 
3,526,000 
1.4.58,000 


470,000 
549,000 
441.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  18  1917  follow: 


Receipts  al- 


New  York.- 
PhlUulelphia 
Baltimore  .- 
New  Orleans  a 
Montreal.. 
Boston 


Total  wk. 1917 
SinceJan.1'17 

Week  1916. 
SinceJan.1'16 


Flour. 


Barrels. 
133,000 
25,000 
25,000 
84,000 
3,000 
18,000 


288,000 
13,611,000 


531,000 
17,112,000 


Wheal. 


Bushels. 
279,000 
150,000 
343,000 

22,000 
851,000 

44,000 


1,689,000 
144,507,000 


Corn . 


Oats. 


Bushels. 

11,000 

31,000 

250,000 

31,000 

"'"3,066 


Barley. 


326,000 
43,952,000 


Bushels. 
344,000 
187,000 
559,000 
116.000 
106,000 
224,000 


Bushels . 
694,000 


1,5,36,000 
93,674,000 


1,000 


Rye. 


Bushels. 

"2"i"666 


695,000 
11,837,000 


9,016,000      1.192,000]      4,368,000        548,000 
254.770.000!   43, 195.000ll25.425.000  20,579,000 


21,000 
6,838,000 


141,000 
8,202,000 


a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  18  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn.     1  Flour, 
bushels.  1  barrels. 

Oats, 
bushels. 

Rye.      Barley, 
bushels,  bushels. 

Peas, 
bushels. 

New  York 

Boston 

1,147,022 

1,670 

490,342 

235,472  190,159 
l"2"2",7i8;  y/.y.l 

1,108,803 
322,349 
413,000 

30,000 

Total  week 

Week  1916 

1,639.034 
5,717.000 

358,190  190,159 
1,438.000  225,000 

1.844,152! 30,000    

3.9S1.0nn'2,«7.000  362 ,000       5,000 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for    Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

Other  Countries.. 


Total 190,159 

Total    1916 225,370 


Flour. 


Wheal. 


Week 

Aug.  18 

1917. 


Barrels. 

114,896 

75,263 


Since 
July  1 
1917. 


Week 

Aug.  18 

1917. 


Barrels .    '  Bushels . 

330,443  1,052,692 

519,891  586,342 

2,185      


Sixe 
July  1 
1917. 


Bushels. 

7,453,024 

5,513,985 


853,119     1,639,034     12,969,811      358.190:    3,433,220 
2,214,898    5,716,478    44,766,814  1,437,900    8,726,175 


Corn. 


Week 

Aug.  18 

1917. 


Since 
July  1 
1917. 


Bushels . 
235,472 
122,718 


Bushels. 

2,069,306 

1,363,914 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  18  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1017. 

01916. 

Week 
Aug.  18. 

Since 
July  1. 

Since 
July  1. 

Week 
Aug.  18. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina... 
Australia 

Bushels . 
7,217,000 

""m'ooo 

1,586,000 

652,000 

32.000 

Bushels. 
50,539,000 

"l","7'5"2",666 

10,636,000 

4,460,000 

228,000 

Bushels . 
57,822,000 
1,624,000 

"8',"3"4"4*666 

4,968,000 

2,680,000 

344,000 

Bushels. 
652,000 

""6"3"2".666 

Bushels . 
7,002,000 

"2","5"8"9",666 

Bushels. 
8,271,000 

l"8"."3"o"9",66o 

India 

Oth.  countr's 

152,000 

598,000 

1,642,000 

Total 

9,659,000 

67,615,000 

75,782,000 

1,436.000 

10,189.000 

28,222,000 

•  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  alter  ten  days.  This  Is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Aug.  25  1917.] 


THE  CHRONICLE 


833 


Aug.  18  1917-. 
Aug.  11  1917.. 
Aug.  19  1916.. 
Aug.  21  1915-- 


Wheat. 


United 
Kingdom. 


Bushels. 
Not  avail 
Not  avail 


Continent. 


Bushels. 
able 
able 


Total. 


Bushels. 


47,672,000 
19,128,000 


Corn. 


UnUed 
Kingdom. 

Continent. 

Total. 

Bushels. 

Bushels. 

Bushels. 

21,361,000 
22,041,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  18  1917  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 

United  States —  bush. 

New  York 366,000 

Boston. 145,000 

Philadelphia 395,000 

Baltimore... 722,000 

Newport  News 

New  Orleans... 252,000 

Galveston 216,000 

Buffalo 721,000 

Toledo 56,000 

Detroit 103,000 

Chicago 180,000 

afloat.. 103,000 

Milwaukee. 7,000 

Duluth 117,000 

Minneapolis 108,000 

St.  Louis.. 189,000 

KansasCity 732,000 

Peoria 5,000 

Indianapolis 208 ,000 

Omaha 24,000 

On  Lakes. 194,000 


Corn, 
bush. 
221,000 

22b',o6o 

1,103,000 


127,000 

10,000 

70,000 

2,000 

5,000 

156,000 

ii"666 
'  Y.ooo 

36,000 

29,000 

90,000 

276,000 

287,000 


Oats, 
bush. 
872,000 
890,000 
1,022,000 
739,000 
535,000 
590,000 

55,000 

7,000 

16,000 

671,000 


Rye. 

bush. 
120,000 

1,000 

4,000 
458,000 


Barley, 
bush. 
752.000 

'2',6o6 

98,000 

1,027',066 
98,000 
57,000 


29,000 

6,000 

4,000 

137,000 

159,000 

179,000 

96,000 

229,000 


1,000 

5,000 

18,000 

"  "6,066 
2,000 
3,000 
4,000 
8,000 


6,000 


73,000 
21,000 


522,000  2,134,000 
499.000  1,643,000 
429,000  1,857,000 


Total  Aug.  18  1917 *4,843,000     2,644,000     6,236,000 

Total  Aug.  11  1917 *5,218,000     2,210.000     6,389,000 

Total  Aug.  19  1916 50,996,000     4,589,000   15,530,000 

»  Including  Canadian  wheat,  now  duty  free. 

A^ote. — Bonded  grain  not  included  above:  Oats,  766,000  New  York,  730,000 
Boston,  727,000  Buffalo,  63,000  Baltimore,  25,000  Duluth;  total,  2,311,000  bushels, 
against  1,449,000  in  1916;  and  barley,  406,000  New  York,  168,000  Buffalo,  1,000 
Duluth;  total,  574,000,  against  381,000  in  1916. 

Canadian — 

Montreal  .   839,000  8,000     3,491,000  2,000      183,000 

Ft.  William  &  Pt.  Arthur..   1,910,000  4,068,000        

Other   Canadian 1,277,000  3,085,000        


Total  Aug.  18  1917 4,026,000  8,000  10,644,000 

Total  Aug.  11  1917 7,813,000  2.000  11,532,000 

Total  Aug.  19  1916* 18,701,000  957,000  12,290.000 

*  Including  Canadian  at  Buffalo  and  Duluth. 
Summary — 

American 4,843,000  2,644,000     6,236,000 

Canadian 4,026,000  8,000  10,644,000 


2,000  183,000 
54,000  226,000 
94,000      427,000 


622,000  2,134,000 
2,000       183,000 


Total  Aug.  18  1917 8,869,000 

Total  Aug.  11  1917 13,081,000 

Total  Aug.  19  1916 69,697,000 


2,652,000  16,880,000 
2,212,000  17,921,000 
5,546,000  27,820,000 


524,000  2,317,000 
553,000  1,869,000 
523,000  2,254,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  21. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  21  were  as  follows: 

Winter  Wheat. — Winter  wheat  harvest  was  mostly  completed,  except  In 
some  of  the  upper  Rocky  Mountain  districts  where  the  work  was  under 
way.  Ttirashing  progressed  under  favorable  conditions  and  the  yields 
continued  good.  Plowing  for  the  fall  crop  was  under  way  as  far  north  as 
the  central  Mississippi  Valley  and  lower  Lake  region.  The  condition  of 
the  soU  was  somewhat  dry  in  eastern  districts,  but  favorable  in  the  South- 
west. 

Spring  Wheat. — The  harvesting  and  thrashing  of  spring  wheat,  oats  ana 
barley  made  satisfactory  progress.  Harvesting  was  under  way  to  the  most 
northern  sections  of  the  country,  except  in  the  more  elevated  parts  of  the 
Rocky  Mountain  States.  Spring  wheat  is  yielding  better  in  North  Dakota 
and  Montana  than  was  expected,  although  the  plants  are  short  and  difficult 
to  cut  in  places. 

Cotton. — No  rain  fell  during  the  week  In  south-central  and  southwestern 
Texas.  Light  amounts  occurred  in  southeastern  North  Carolina,  north- 
eastern Georgia,  northern  parts  of  Alabama  and  Mississippi,  and  in  east 
and  west-central  Texas.  Dry  weather  prevailed  in  South  Carolina  until  the 
very  end  of  the  week.  Rather  heavy  rainfalls  occurred  in  southern  Okla- 
homa, northern  Texas,  Louisiana,  southern  Arkansas,  southern  Mississippi, 
west-central  and  southern  Alabama,  northern  Florida,  western  and  southern 
Georgia,  eastern  and  west-central  South  Carolina.  The  temperatures  were 
not  far  from  the  normal,  except  in  the  interior  of  Texas,  where  it  was 
warmer  than  usual.  The  high  temperatures  In  Texas  were  unfavorable, 
while  showers  at  three-fifths  of  the  reporting  stations,  mainly  in  eastern 
and  northern  districts,  improved  the  condition  of  cotton.  The  crop  is 
fruiting  well  in  this  State  where  the  moisture  has  been  sufficient.  The 
plants  are  shedding  and  opening  prematurely,  however,  In  the  greater  part 
of  south  and  central  Texas,  where  the  cotton  crop  is  deteriorating.  It  was 
too  wet  in  some  places  in  Oklahoma,  causing  a  large  growth  of  cotton  and 
some  shedding,  but  the  prospects  are  still  excellent  in  this  State.  Cotton  is 
Improving  m  the  northern  half  of  Arkansas,  and  there  are  many  reports  of 
excellent  to  good  prospects  in  southern  portions.  The  condition  is  gener- 
ally good  In  Louisiana  and  the  bolls  are  opening  rapidly.  The  conditions 
were  favorable  for  the  cotton  plants  In  both  Tennessee  and  North  Carolina, 
with  continued  improvement  and  a  satisfactory  fruiting  of  the  plants. 
Many  bolls  are  forming  in  Tennessee.  The  crop  deteriorated  materially  in 
eastern  and  southern  South  CaroUna,  with  some  complaint  of  rust  and 
shedding.  It  was  too  wet  in  central  and  southeastern  Alabama  and  in  the 
southwestern  and  coast  counties  of  Georgia  and  in  Florida;  rust  and 
shedding  were  reported  in  these  districts.  The  bolls  are  opening  freely  in 
Georgia,  and  it  is  believed  that  a  few  days  of  sun.shine  will  repair  the  damage 
by  wet  weather.  Conditions  are  more  favorable  in  western  and  northern 
Alabama.  The  crop  is  doing  well  In  most  of  Mississippi,  especially  In  the 
Delta  region,  although  frequent  local  showers  caused  Increased  activity 
of  the  boll- weevil  and  some  rotting  and  shedding  in  this  State.  Boll- weevil 
activities  increased  in  the  lower  Mississippi  Valley  and  In  Alabama,  Florida, 
and  western  Georgia,  where  the  rainfall  was  general.  Picking  Is  under 
wa^^  In  all  of  the  southern  part  of  the  area. 

Corn. — The  average  temperature  in  most  of  the  corn  States  was  near  or 
slightly  above  the  normal,  with  no  extremely  high  or  unfavorably  low 
readings.  The  rainfall  was  moderate  to  heavy  In  northern  Texas,  Okla- 
homa, Kansas,  Missouri  and  western  Kentucky  and  Tennessee,  but  was 
generally  light  elsewhere  in  the  corn  States,  with  small  areas  without 
rainfall  during  the  week.  Corn  was  recovering  from  the  effect  of  the 
previous  drought  to  a  surprising  extent  in  Kansas,  due  to  the  recent  rain. 
The  early  corn  is  in  roastmg-ear  stage  in  the  eastern  portion  of  that  State. 
The  warmer  weather  was  decidedly  favorably  in  all  central  and  eastern 
sections,  but  the  lack  of  rainfall  was  being  felt  to  some  extent  from  Iowa 
eastward  across  the  lower  Lake  region  and  Ohio  Valley.  Showers  occurred 
in  places  in  this  area,  but  on  the  whole,  dry  conditions  prevailed.  While 
corn  has  developed  to  about  the  normal  stage  of  growth  in  the  Southern 
States,  it  is  from  10  to  15,  or  In  places  even  20  days  later  than  the  average 
at  this  season  of  the  year  In  central  and  northern  districts.  Charts  on 
page  7  of  this  report  and  a  discussion  of  the  frost  conditions  In  a  special 
article  on  page  3  show  that  the  bulk  of  the  crop  will  be  past  frost  damage 
at  the  average  date  of  the  first  killing  frost  in  the  autumn . 

Potatoes. — Rain  was  needed  for  late  potatoes  in  many  parts  of  the 
country.  The  crop  was  making  satisfactory  progress  in  the  Rocky  Moun- 
tain region,  as  well  as  in  the  Lake  districts  and  the  extreme  upper  Missis- 
sippi Valley.  Late  blight  was  reported  in  Pennsylvania  and  northern 
Maine,  where  considerable  damage  was  being  done.  Late  white  potatoes 
are  coming  well  In  the  South.  Sweet  potatoes  continued  to  make  favorable 
growth,  except  that  rain  was  needed  in  some  parts  of  the  Gulf  States. 
The  harvesting  and  shipping  of  sweet  potatoes  was  begun  from  Alabama, 
Mississippi,  Vu-ginla  and  North  Carolina. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  24  1917. 
Quietness  has  prevailed  in  markets  for  dry  goods  during  the 
past  week,  and  as  a  result  of  the  weakness  of  raw  cotton  an 
easier  undertone  has  developed.  Prices  for  dry  goods,  how- 
ever, are  not  declining  commensurately  with  raw  material, 
and  the  goods  offered  at  concessions  are  coming  mostly  from 
second  hands.  Inquiry  from  the  Government  continues  to 
be  the  chief  factor,  and  were  it  not  for  the  demand  from  this 
source  business  would  be  virtually  at  a  standstill.  While 
there  is  no  general  lack  of  confidence  as  regards  the  future, 
merchants  are  cautious  about  entering  into  forward  commit- 
ments. There  is  more  or  less  talk  about  price  fixing  by 
Government  officials,  and,  while  no  action  has  been  taken 
by  the  Government  in  this  respect,  their  action  in  connection 
with  other  commodities  is  being  watched  closely.  The  situ- 
ation in  the  dry  goods  trade  is  becoming  much  unsettled 
both  as  regards  price  movements  and  supply  and  demand. 
Some  fabrics,  notably  finished  goods,  have  been  very  steady, 
owing  to  the  increased  cost  of  finishing,  while  others  have  been 
offered  more  freely  at  concessions.  In  most  cases,  however, 
when  a  fair-sized  order  is  received,  the  smallness  of  the  avail- 
able supply  exerts  itself  and  full  values  are  usually  paid.  A 
much  better  idea  has  been  obtained  of  the  enormous  volume 
of  goods  which  the  Government  has  purchased  or  contracted 
for  since  the  outbreak  of  the  war,  and  it  is  realized  that  the 
Federal  needs  will  continue  to  be  extremely  heavy  for  some 
time  to  come.  All  classes  of  goods  are  being  taken,  with  cot- 
ton duck,  khaki  twills,  underwear  and  bandage  cloths  pre- 
dominating. Most  of  the  duck  miUs  are  actively  engaged 
on  Government  orders  and  many  mills  which  heretofore 
turned  out  carpets  and  quilts  are  now  manufacturing  duck. 
Export  inquiry  continues  and  there  are  still  large  unfilled 
orders  in  the  market  for  foreign  account.  It  is  predicted 
that  as  soon  as  the  shipping  situation  becomes  more  settled 
and  stabilized  the  movement  will  be  of  liberal  proportions. 

DOMESTIC  COTTON  GOODS.— The  well  sold  up  condi- 
tion of  mills  has  resulted  in  staple  cottons  failing  to  fully 
respond  to  the  sharp  decline  in  prices  for  raw  material. 
Spot  goods  are  still  firmly  held  by  first  hands  who  are  in  a 
position  to  furnish  such  goods,  and  owing  to  the  fact  that  the 
Government  has  absorbed  all  surplus  supplies  there  is  com- 
paratively little  offering.  Despite  the  lower  raw  material 
market  many  classes  of  goods  are  being  held  at  value,  with 
no  indications  of  manufacturers  being  anxious  to  book  busi- 
ness. Many  mills  are  so  well  sold  ahead  that  they  are  unable 
to  accept  orders  for  delivery  next  month,  while  others  are 
not  able  to  make  any  deliveries  during  the  next  quarter. 
Ginghams  and  shirtings  continue  in  good  demand  for  next 
spring  and  there  is  also  a  fair  inquiry  for  fancy  goods.  As 
regards  ginghams  large  plaid  effects  appear  to  be  the  most 
wanted  patterns,  and  where  these  are  not  available  nicely 
finished  fabrics  in  staple  designs  are  being  taken.  Accord- 
ing to  reports  goods  for  prompt  delivery  are  becoming  diffi- 
cult to  obtain.  Duck  continues  in  active  demand,  and  it  is 
said  that  the  Navy  Department  is  in  the  market  for  about 
5,000,000  yards.  Mills  manufacturing  print  cloths  are  re- 
ported to  be  accepting  contracts  for  late  delivery  at  liberal 
concessions,  and  recently  a  fairly  large  sale  of  383^-inch 
64  by  60  was  made  at  10c.  for  delivery  during  the  last  quar- 
ter of  the  year.  Very  little  business  is  being  transacted  in 
fine  goods,  and  only  a  moderate  demand  is  noted  for  heavy 
fabrics  for  ordinary  consumption.  Gray  goods,  383^-inch 
standard,  are  quoted  at  lOJ^c.  to  10 %c. 

WOOLEN  GOODS. — There  has  been  no  appreciable 
change  in  the  markets  for  woolens  and  worsteds,  business  con- 
tinuing to  be  restricted  by  the  smallness  of  supplies.  Prices 
remain  firm,  with  no  indication  of  becoming  easier,  as  the 
raw  material  situation  continues  strong.  The  Government 
is  reported  to  be  purchasing  raw  wool  which  it  intends  to 
offer  to  mills  at  value,  out  of  which  goods  for  the  army  are 
to  be  manufactured.  Demand  for  goods  for  ordinary  use  is 
slow,  but  even  if  it  were  better,  mills  are  not  in  a  position  to 
occept  orders.  Clothing  manufacturers  and  jobbers  are 
buying  cautiously,  as  they  are  very  uncertain  as  to  future 
developments.  Business  in  spring  dress  goods  is  also  quiet. 
Mills  are  diverting  looms  to  manufacturing  cloths  for  the 
Government,  and  in  many  cases  they  would  be  unable  to 
accept  large  orders  for  civilian  use.  Higher  prices  are  fore- 
casted for  worsted  dress  goods,  owing  to  the  high  cost  of 
labor. 

FOREIGN  DRY  GOODS.— Markets  for  linens  have 
again  ruled  quiet.  While  retailers  have  been  showing  in- 
creased interest  in  offerings,  the  buying  as  only  been  mod- 
erate. Many  buyers,  owing  to  the  high  prices,  have  been 
diverting  their  attention  to  cheaper  grade  fabrics  and  doines- 
tic  substitutes.  Arrivals  of  goods  continue  small  and  no  im- 
provement is  looked  for  within  the  near  future.  The  Gov- 
ernment has  been  making  inquiries  for  table  linens  and 
cloths  suitable  for  use  in  the  manufacture  of  aeroplanes,  but 
there  has  been  no  general  activity  in  this  direction.  Advices 
from  abroad  hold  out  little  hope  for  lower  prices  for  some 
time  to  come,  owing  to  acute  raw  material  situation  and 
scarcity  of  labor.  Burlaps  rule  firm,  with  quite  a  good  in- 
quiry and  some  business.  Reports  of  a  cargo  having  been 
sunk  off  the  Pacific  Coast  tended  to  make  holders  less  willing 
sellers.  Stocks  continue  light.  Light  weights  are  quoted 
at  10.45o.  and  heavy  weights  at  14c. 
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News   Items. 

California. — New  "Blue- Sky"  Law  in  Effect. — We  referred 
to  this  in  our  editorial  columns  on  Aug.  11. 

Canada  (Dominion  of). — Internal  War  Loans  Convertible. 
— Reference  to  this  was  made  in  our  editorial  columns 
on  Aug.  11. 

East  Germantown,  Wayne  County,  Ind. — Name 
Changed.- — The  town  of  East  Germantown,  near  Richmond, 
Ind.,  on  Aug.  19  changed  its  name  to  Pershing.  The  change | 
it  is  said,  was  made  officially  on  application  of  Postmaster 
Frank  Gipe. 

Joplin,  Mo. — Mayor  Recalled. — ^By  a  vote  of  2289  "for"  to 
963  "against,"  Mayor  Hugh  Mclndoe  was  removed  from 
office  in  a  special  election  held  on  Aug.  18.  The  Mayor, 
it  is  said,  was  charged  with  extravagance  in  office,  arrogancy 
and  imposing  needless  and  menacing  laws  upon  the  people. 

_  According  to  local  papers  the  city  of  Joplin  was  the  first 
city  in  Missouri  to  adopt  commission  government,  and 
Mayor  Mclndoe  was  the  first  Mayor  to  serve,  having  entered 
office  in  April  1914.  He  twice  served  in  the  State  Senate 
from  Jasper  County,  and  in  the  primary  of  1916  was  a 
RepubUcan  candidate  for  Governor. 

Minnesota. — Savings  Bank  Investment  Law  Amended. — 
Chapter  88  of  the  laws  of  1917  amends  Section  6393  of  the 
General  Statutes  of  1913,  relating  to  savings  bank  invest- 
ments, so  as  to  provide  that  investments  may  be  made  in 
Farm  Loan  bonds  issued  by  the  Federal  Land  Bank.  We 
print  herewith  the  law  in  the  form  it  now  stands,  itahcizing 
the  portion  added  in  1917: 

An  Act  to  amend  Section  6393,  General  Statutes  1913,  relating  to  invest- 
ments of  smnngs  banks. 
Be  it  enacted  by  the  Legislature  of  the  State  of  Minnesota: 

Section  1.  Investments  of  savings  banks  in  farm  loan  bonds  issued  by 
Federal  Land  Bank  in  Minnesota  district  permitted. — That  Section  6393. 
General  Statutes  1913,  be  and  the  same  is  hereby  amended  so  as  to  read 
as   follows: 

Section  6393.  The  trustees  of  any  savings  bank  shall  invest  the  moneys 
deposited  therein  only  as  follows: 

1.  In  the  bonds  or  other  interest-bearing  obligations  of  the  United 
States,  or  in  securities  for  the  payment  of  which  and  interest  thereon 
the  faith  of  the  Government  is  pledged.  * 

2.  In  the  bonds  of  any  State  which  has  not  defaulted  in  the  payment  o 
any  bonded  debt  within  10  years  prior  to  the  making  of  such  investment. 

3.  In  the  bonds  of  any  county,  city,  town,  village,  school,  drainage  or 
other  district  created  pursuant  to  law  for  public  purposes  in  Minnesota, 
or  in  any  warrant,  order,  or  interest-bearing  obligation  issued  by  this 
State,  or  by  any  city,  city  board,  town  or  county  therein,  provided  that 
the  net  indebtedness  of  any  such  municipality  or  district,  as  net  indebted- 
ness is  defined  by  Revised  Laws  1905,  Section  777  (1848),  and  its  amend- 
ments, shall  not  exceed  10%  of  its  assessed  valuation,  or  in  the  bonds  of 
any  county,  city,  town,  village,  school,  drainage  or  other  district  created 
pursuant  to  law  for  public  purposes,  in  Iowa,  Wisconsin  and  North  and 
South  Dakota,  or  in  the  bonds  of  any  city,  county,  town,  village,  school 
district,  drainage  or  other  district  created  pursuant  to  law  for  public  pur- 
poses, in  the  United  States,  containing  at  least  3.500  inhabitants;  provided 
that  the  total  bonded  indebtedness  of  any  such  municipality  or  district 
shall  not  exceed  10%  of  its  assessed  valuation. 

4.  In  notes  or  bonds  secured  by  mortgages  or  trust  deeds  on  unencum- 
bered real  estate  in  Minnesota,  Wisconsin,  Iowa,  North  Dakota,  South 
Dakota  and  Montana  worth  when  improved  at  least  twice  and  when  un- 
improved at  least  three  times  the  amount  loaned  thereon.  But  not  more 
than  70%  of  the  whole  amount  of  the  moneys  of  the  bank  shall  be  so  loaned 
and  such  investment  shall  be  made  only  on  report  of  a  committee  directed 
to  investigate  the  same  and  report  its  value,  according  to  the  judgment  of 
its  members,  and  its  report  shall  be  preserved  among  the  bank's  records. 

5.  In  notes  secured  by  such  bonds  or  mortgages,  as  the  bank  under  this 
section  is  authorized  to  invest  in,  but  no  such  bond  or  mortgage  shall  be 
taken  as  collateral  security  for  more  than  its  par  value,  nor  shall  the  aggre- 
gate amount  of  securities  taken  be  less  than  the  full  amount  loaned  thereon, 
and  no  such  loan  shall  be  made  for  a  longer  time  than  one  year,  nor  to  a 
greater  amount  to  any  one  person  than  3  %  of  the  total  deposits  of  the  bank 
No  such  bank  shall  loan  in  the  aggregate,  on  the  security  specified  in  this 
paragraph,  more  than    14  of  its  deposits. 

6.  In  the  bonds  of  any  railroad  company,  or  the  successor  of  any  rail- 
road company,  which  has  received  a  land  grant  from  the  Government  and 
whose  bonds  are  secured  by  first  lien  upon  its  railroad. 

7.  In  the  bonds  of  any  other  railroad  company,  which  are  secured  by 
first  lien  upon  a  railroad  within  the  United  States,  or  in  the  mOTtgage 
bonds  of  any  such  company,  of  an  issue  to  retire  all  prior  mortgage  indebt- 
edness thereof,  or  in  the  bonds  of  any  railroad  company  in  the  United 
States  which  are  gviaranteed  or  assumed  by  another  railroad  company 
within  the  United  States:  provided,  that  the  railroad  company,  except  one 
whose  bonds  are  so  guaranteed  or  assumed,  either  issuing,  guaranteeing,  or 
assuming  any  of  such  bonds,  has  not  within  five  years  prior  to  such  invest- 
ment failed  in  the  payment  of  a  dividend  upon  its  entire  capital  stock  out- 
standing of  not  less  than  4%  per  annum  each  fiscal  year,  and  has  not 
within  such  time  defaulted  in  the  payment  of  any  part  of  the  principal  or 
interest  of  any  debt  incurred  by  it  and  secured  by  trust  deed  or  mortgage 
upon  its  road  or  any  part  thereof,  or  In  the  payment  of  any  part  of  the  prin- 
cipal or  interest  of  any  bonds  guaranteed  or. assumed  by  it.  But  no  such 
bank  shall  loan  upon  or  invest  in  railroad  bonds  to  an  amount  exceeding 
in  the  aggregate  20%  of  its  deposits,  nor  exceeding  5%  of  its  deposits  in 
the  bonds  issued,  guaranteed  or  assumed  by  any  one  railroad  company. 

8.  In  the  debenture  stock  of  any  railroad  company  owning  and  operatmg 
a  line  of  road  in  whole  or  in  part  within  the  State,  provided  that  such  stock 
shall  bear  interest  at  the  rate  of  at  least  4  %  per  annum ,  and  shall  be  secured 
by  trust  deed  as  a  first  lien  upon  such  line  of  railway,  and  that  not  more 
than  5%  of  its  deposits  .shall  be  invested  in  such  stock. 

9.  In  farm  loan  bonds  issued  by  the  Federal  Land  Bank  in  the  Federal  Land 
Bank  District  of  which  the  State  of  Minnesota  is  a  part,  in  accordance  icitji 

he  provisions  of  an  Act  of  Congress  of  the  United  States  of  July  17  1916, 
knrmn  and  designated  as  "The  Federal  Farrn  Loan  Act." 

The  term  "authorized  securities"  whenever  used  in  the  Revised  Law 
shall  be  understood  as  referring  to  the  securities  specified  in  this  section. 

Sec.  2.  This  Act  shall  take  effect  and  be  in  force  from  and  after  its  pas- 
sage. 

Approved  March  21  1917. 

New  York  State. — Ruling  on  Investment  Tax  Law. — In 
our  editorial  columns  on  Aug.  11  we  pubUshed  a  ruhng  of 
State  Comptroller  Eugene  M.  Tra\is,  on  July  26,  that 
owners  of  securities  taxable  under  the  new  investment  tax 
law  (Chapter  700,  Laws  of  1917),  which  became  effective 
Julv  1,  need  not  djsclose  their  identity. 32 

Tropico-Los  Angeles,  Cal. — Annexation  Election. — An 
election  will  be  held  Aug.  29,  it  is  stated,  to  vote  on  the 
question  of  whether  or  not  the  city  of  Tropico  shall  be  an- 
nexed to  the  city  of  Los  Angeles. 


United  States. — Income  and  Inheritance  Tax  Rulings. — 
I  or  reference  to  these  see  pages  682  and  683  of  last  week's 
issue  of  our  paper. 

Bond  Proposals  and  Ne^otiationsthis week 

have  been  as  follows: 

ABILENE,  Taylor  County,  Tex. — BONDS  VOTED.— By  a  vote  of 
015  to  4  the  question  of  issuing  .S230,000  5%  10-40-year  (opt.)  reservoir 
bonds  carried  at  an  election  held  Aug.  15. 

ACACIA    SCHOOL    DISTRICT,    Imperial    County,    Calif.— J30A^D 

.S/lZ,/£.— The  S6,000  6%  11-22-year  .serial  building  bonds  offered  on  July  2 
(V  .  104,  p.  2664) ,  have  been  awarded  to  the  Security  Commercial  &  Savings 
Bank  of  El  Centro  at  100.50  and  interest. 

ADAMS  TOWNSHIP   (P.  O.  Salix),  Cambria  County,  Pa.— BOAD 

OFFERING.— Bids  will  be  received  until  Aug.  31  for  3100,000  road  improve- 
ment bonds,  we  are  advLsed. 

ALAMEDA  COUNTY  (P.  O.  Oakland),  Calif  .—RESULT  OF  BOND 

ELECTION. — Reports  state  that  at  the  election  held  Aug.  14  the  propo.si- 
tions  to  issue  the  .SI  ,000,000  5%  county  hospital  and  S900  000  5%  bridge 
bonds  earned,  while  the  question  of  issuing  the  SI, 000. 000  alm.shouse  and 
poor-farm  bonds  was  defeated  (V.  105,  p.  623) .  The  vote  was  as  follows: 
Hospital,  17,115  to  8,436;  bridge,  18,413  to  7,093;  almshouse.  9  629  "for" 
and  15,326  "against. 

ALLEGANY,     Cattaraueus     County,     N.     Y. — BOND    SALE On 

Aug.  22  the  .S21,000  5%  village  bonds  (V.  105,  p.  731)  were  awarded  to 
I.saac  W.  SherriU  &  Co.,  of  Poughkeepsie,  at  100.07  and  int.  Date  Sent  1 
1917.     Other  bidders  were:  ' 

II.  A.  Kahler&Co.,N.  Y 100.03  |Geo.  B.  Gibbons  &  Co.,  N.  Y...100 

ALMA,  Gratiot  County,  Mich.— BOND  ELECTION.— An  election 
will  be  held  Aug.  31,  it  is  stated,  to  vote  on  the  question  of  issuing  $40  000 
sower,  $10,000  paving  and  $76,000  water-plant  and  main  bonds.  '      , 

ANAHEIM,  Orange  County,  Calif. — BOND  ELECTION  PROPOSED 
— Reports  state  that  the  Board  of  Trustees  has  instructed  the  City  Attorney 
to  prepare  a  resolution  calling  an  election  to  vote  on  the  question  of  issuing 
SIOO.OOO  site-purchase  and  city-hall  building  and  city  park  site-purchase 
bonds. 

ANDERSON  UNION  HIGH  SCHOOL  DISTRICT,  Shasta  County. 

Calif.— BOiVZ>  OFFERING.— Sea.ied  proposals  will  be  received  until  12  m 
Sept.  4  by  S.  N.  Witherow,  Clerk  Bd.  of  Co.  Supervisors  (P.  O.  Redding), 
for  the  .135,000  5%  coup,  building  bonds  voted  July  28  (V.  105  p  623). 
Denom.  $1,000.  Int.  F.  &  A.  at  the  Co.  Treas.  office.  Due  $1,000  in 
5  years  and  $2,000  yearly  from  6  to  22  years  incl.  Cert,  check  or  cash  for 
10%  of  amount  of  bid,  payable  to  the  above  Clerk,  required. 

ARKABUTLA  CONSOLIDATED  SCHOOL  DISTRICT.~Ta^ 
County,  Miss.— BOND  OFFERING.— Bids  will  be  received  until  2  p.  m. 
Aug.  27  by  J.  A.  Wooten,  District  Clerk  (P.  O.  Senatobia),  for  $7,000  6% 
school  bonds.  Denom.  $500.  Date  Sept.  1  1917.  Due  S3. 500  Sept  1 
1927  and  8500  yearly  Sept.  1  from  1928  to  1934,  incl.  Certified  check  for 
$250,  payable  to  the  District  Clerk,  required. 

ASBURY  PARK,  Monmouth  County,  N.  J. — BOND  OFFERING. — 

Proposals  will  be  received  until  10  a.  m.  Aug.  27  by  Harry  B.  White  City 
Clerk,  for  the  following  4^  %  coupon  (with  privilege  of  registration)  bonds- 
$100,000  natatorium  bldg.  and  equip,  bonds.     Due  $2,000  yearly. 

92,000  bonds  consisting  of  $18,000  street  paving,   $38,600  fire-dept., 

$19,000  sewer-system,  $5,000  water-works,  $5,000  bldg.  constr., 

$1,500  beach  power  plant  and  $4,900  for  electrical  equipment. 

Due  $4,000  yearly  on  Sept.  1  from  1919  to  1926  incl.  and  $5,000 

yearly  on  Sept.  1  from  1927  to  1938  incl. 
Denom.  $1,000.     Date  Sept.  1  1917.     Int.  M.  &  S.     Cert,  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for  required.     Gross  debt,  $1,954,381;  net  debt,  $707,038.     Assessed  valua- 
tion, 1916,  $12,854,484, 

ATTALIA  IRRIGATION  DISTRICT  NO.  1  (P.  O.  Attalia),  Walla 
Walla  County,   Wash.— BOJVDS  VOTED.— By  a  vote  of  29  to  15  the 

question  of  issuing  $125,000  irrigation  system  bonds  carried,  it  is  stated, 
at  an  election  held  Aug.  11. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOA^D  SALE^ 
On  Aug.  18  the  $9,000  5%  road  bonds — V.  105,  p.  731 — were  awarded  to 
the  First  National  Bank  of  Wapakoneta  for  89,026  65  (100.296)  and  int. 
Channer  &  Sawyer  of  Cincinnati  bid  $9,002  70. 

BATH  SCHOOL  DISTRICT  (P.  O.  Bath),  Steuben  County,  N.  Y.— 

BOND  OFFERING. — Bids  will  be  received  until  4  p.  m.  Sept.  4  by  the 
Clerk  of  the  Board  of  Education  for  the  $10,000  5%.  school  bonds.  Due 
$1,000  yearly  on  Jan.  1  from  1920  to  1929,  inclusive.  These  bonds  were 
voted  at  an  election  held  Aug.  7  by  a  vote  of  62  to  25. — V.  105,  p.  olS.'feSad 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire),  Belmont 
County,  Ohio. — BOND  SALE. — On  Aug.  20  the  $26,000  5%  10-vr.  school 
bonds — V.  105,  p.  518 — were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati 
for  $26,292  50  (101.125)  and  interact.  Other  bids  were: 
R.  Kleybolte  &  Co.,  Cin-S26,288  88|Spitzer,  Rorick  &  Co.,  Tol.S26,132  50 
Seasongood  &  Mayer,  Cin.  26,281  00 1  Sidney  Spitzer  &  Co.,  Tol.  26,093  80 
Breed, Elliott&Harr'n.Cin.  26,187  201  W.L.  Slayton  &  Co.,  ToL  26.044  20 
Cummings,Prud'n&Co.,Tol26.151  001  gj^iaiifciM  ; ■ "  ■  "■"'^ '^    1 

BELMONT  COUNTY  (P.  O.  St.  Clairville),  Ohio.— BOiVD  OFFER- 
ING.— Bids  will  be  received  until  12  m.  Sept.  4  by  Bert  W.  Hopkins, 
County  Auditor,  for  the  following  5%  bonds: 

$76,000  assessment  road  bonds.     Due  $5,000  on  Mar.  1  and  Sept.  1  1918 

and  $5,500  each  six  months  from  Mar.  1  1919  to  Sept.  1  1924,  incl. 

19,000  county's  share  and  assessment  road-impt.  bonds.     Due  $2,000  each 

six  months  from  Mar.  1  1918  to  Mar.  1  1922,  inclusive,  and  $1,000 

Sept.  1  1922. 

11,000  school-building  bonds.     Due  $1,000  each  six  months  from  Mar.  1 

1918  to  Mar.  1  1923,  inclusive. 

Denom.  $500.     Date  Sept.  1  1917.     Prin.  and  semi-ann.  int.  M.  &  S., 

payable  at  office  of  County  Treasurer.     Certified  check  for  5%   of  the 

amount  of  bonds  bid  for,  payable  to  the  above  County  Auditor,  required. 

Purchaser  to  pay  accrued  interest.     Official  circular  states  that  there  is  no 

controversy  or  litigation  pending  and  that  the  county  has  never  defaulted 

in  the  payment  of  indebtedness  owing  by  it.     Bonded  debt  (including  these 

issues)  Aug.  20  1917,  $651 ,000: floating  debt, $30,000;  total  debt.. $68 1.000. 

Assessed  valuation  1916, $84,980,830;  true  valuation  (approximate),  $120,- 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— NOTE  SALE.— On 

Aug.  22  the  $800,000  3  months  tax  anticipation  notes — V.  105,  p.  731 — 
were  sold  to  Bernhard,  SchoUe  &  Co.,  N.  Y.,  at  4.32%.  Six  other  bids 
were  received,  two  of  which  were  rejected  because  of  the  irregularity  of  the 
certified  checks  accompanying  the  bids.  The  unaccepted  bids  were  as 
follows:  A.  B.  Leach  &  Co.,  New  York,  4M%  .ind  .$6  premium;  S.  N. 
Bond  &  Co.,  New  York,  $400,000  at  4^^  %,  and  $400,000  at  4.85%  and; 
$11.2o  premium;  Peoples  National  Bank,  Hackensack,  $50,000  a%-m% 
Alhance  Trust  &  Guaranty,  Hackensack.  8.50,000  at  4^4%;  Bids  rejected 
were:  Bond  &  Goodwin,  New  York,  4.20%;  Hackensack  Trust  Co., 
4.20%. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALE.— On  Aug.  18 
four  issues  of  43^  %,  bonds,  aggregating  $76,000  were  awarded  to  Estabrook 
&  Co.  of  N.  Y.  at  100.55.     Other  bids  were: 

Remick,  Hodges  &  Co. .N.Y.IOO. 273    i  Harris,  Forbes  &  Co.,  N.  Y     100.061 
Peoples  Tr.  Co.,  Bingham'n.100.242    | 

Denoni.  $500  and  $900.     Date  March  1    and  Aug.  1  1917.     Int.  P.  &  A. 
and  M.  &  S.     The  issues  sold  and  their  maturities  were  as  follows: 
^SR'XxS  school  bonds.     Due  part  yearly  from  1918  to  1937,  inclusive. 
22,000  street  bonds.     Due  part  yearly  from  1918  to  1928,  inclusive. 
2,/00  bonds.     Due  part  yearly  from  1918  to  1920,  inclusive.         tej 
1,300  bonds.     Due  part  yearly  in  1918.  ...  i::i::'.S.^>at23      "^ 

BIRD  ISLAND,  Renville  County,  Minn. — BONDS  VOTED. — By  a 
vote  of  47  to  8  the  question  of  issuing  to  the  State  of  Minnesota  $7,000  4% 
funding  bonds  carried  at  an  election  held  Aug.  13.  J.  F.  Curran  is  Village 
Clerk.  ^.^  .^ 

BOONE  CUUNTY  (P.  O.  Lebanon),  Ind.— BOA'D  SALE.— On  Aug721 

the  $15,500  4%  5?i-yT.  (aver.)  Joseph  S.  Frazier  et  al.  highway-impt.  bonds 
(V.  105.  p.  731)  were  awarded  to  the  Fletcher-American  Nat.  Bank  of 
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Indianapolis  for  $15,516,  equal  to  100.103.  Breed,  Elliott  &  Harrison, 
Indianapolis,  bid  $15,502. 

BOUNDARY    COUNTY    (P.    O.    Bonners    Ferry),    Idaho.— BOND 

OFFERING. — Sealed  bids  will  be  received  until  10  a.  m.  Sept.  12  by 
J.  V.  Stanley,  Clerk  Board  of  County  Commrs..  for  $40,000  road  and 
bridge  bonds  at  not  exceeding  6%  interest.  Denom.  $1,000.  Date  July  1 
1917.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  County 
Treasury,  or  at  the  Atlantic  Nat.  Bank,  N.  Y.,  at  the  option  of  holder. 
Due  $4,000  yearly  July  1  from  1927  to  1936,  inclusive.  Bids  must  be  un- 
conditional and  the  bidder  must  be  prepared  to  accept  and  pay  for  the 
bonds  within  15  days  after  acceptance  of  bid.  Certified  check  for  $4,000, 
payable  to  the  County  Treasurer,  required. 

BOURBON  SCHOOL  TOWNSHIP  (P.  O.  Bourbon),  Marshall 
County,  Ind.— BOND  SALE.— On  Aug.  17  the  $57,000  4}^%  1-13-year 
serial  school-building  bonds  (V.  105,  p.  623)  were  awarded  to  the  Fletcher- 
American  National  Bank,  of  Indianapolis,  at  par  and  interest.  Breed, 
Elliott  &  Harrison,  of  IndianapoUs,  bid  $57,001,  less  $150  for  expenses. 

BRADENTOWN,  Manatee  County,  Fla.— BOND  OFFERING.— Sea.\ed 
bids  will  be  received  until  2  p.  m.  Sept.  14  by  L.  L.  Hine,  City  Clerk,  for 
the  $45,000  5%  20-30-year  (opt.)  bridge-construction  bonds  authorized 
by  vote  of  132  to  28  at  an  election  held  Aug.  1.  Denom.  $500.  Date 
Aug.  1  1917.  Principal  and  semi-annual  interest  (P.  &  A.)  payable  where 
the  purchaser  desires.  Certified  cheek  for  $675,  payable  to  the  City  Clerk, 
required.  Bonded  debt,  including  this  issue,  .$405,000;  water  debt  included, 
$86,000;  special  assessment  bonds  additional,  $144,500.  Sinking  fund  for 
general  debt,  $5,168.  Assessed  valuation  1917,  $4,575,875:  actual  value, 
estimated,  $5,200,000.  Official  circular  states  that  there  is  no  litigation 
or  controversy  pending  or  threatened  concerning  the  validity  of  this  issue, 
the  boundaries  of  the  city,  or  the  titles  of  the  city  officials  to  their  respective 
offices,  and  that  no  previous  issue  of  bonds  has  been  contested,  also  that 
the  interest  on  all  previous  issues  has  been  paid  promptly. 

BRIDGETON,  Craven  County,  No.  Caro. — BOND  OFFERING. — 
Isaac  Lewis,  Clerk  Board  of  Aldermen,  will  receive  bids  until  Sept.  3  (date 
changed  from  Aug.  20)  for  $15,000  5%  40-year  street-improvement  bonds. 
—V.  105,  p.  731. 

BROCKTON,  Plymouth  County,  Mass.— BOND  OFFERING.— Fro- 
posals  will  be  received  imtil  12  m.  Aug.  28  by  John  J.  O'Reilly,  City  Treas. 
for  the  following  414%  registered  bonds : 

$1,500  City  Farm  ext.  bonds.     Due  $500  yrly.  from  1918  to  1920  inch 
4,000  rifle  range  bonds.     Due  $1,000  yrly,  from  1918  to  1921  incl. 
5,000  playground  &  park  bonds.  Due  $1,000  yrly.  from  1918  to  1922  incl. 
10,000  paving  bonds.     Due  $2,000  yrly.  from  1918  to  1922  incl. 
25,000  high-school  bonds.     Due  $3,000  yrly.  from  1918  to  1922  incl.  and 

$2,000  yrly.  from  1923  to  1927  incl. 
80,000  West  Side  school  bonds.     Due  $4,000  yrly.  from  1918  to  1937  incl. 
Date  July  1  1917.     An  approving  opinion  of  Storey,  Thorndike,  Palmer 
&  Dodge  as  to  the  legality  of  these  bonds  will  be  furnished  purchaser. 

BRYAN,  Williams  County,  Ohio.— BOND  OFFERING .—Sea,}e6  pro- 
posals will  be  received  until  12  m.  Sept.  10  by  J.  A.  Neill,  Vil.  Clerk,  for 
$15,000  5%  street-impt.  bonds.  Date  Aug.  1  1917.  Int.  P.  &  A.,  pay- 
able at  the  office  of  the  Vil.  Treas.  Due  $1,500  each  six  months  from 
Mar.  1  1936  to  Sept.  1  1940  incl.  Cert,  check  for  2H  %  of  the  amount  of 
bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  furnish 
bonds  at  own  expense. 

BUCYRUS,  Crawford  County,  Ohio.— BOJVO  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Sept.  13  (date  changed  from  Sept.  6)  by 
Otto  Feirtng,  City  Aud.,  for  $24,940  5%  coup,  street-impt.  assess,  bonds. 
V.  105,  p.  732.  Auth.  Sec.  3914,  Gen.  Code.  Denoms.  1  for  $440  and 
49  for  $500.  Date  Sept.  1  1917.  Prin.  and  seml-ann.  int.  (M.  &  S.)  pay- 
able at  office  of  City  Treas.  Due  $1,440  Mar.  1  1918,  $1,000  Sept.  1  1918 
and  $1,500  on  Mar.  1  and  $1,000  on  Sept.  1  from  Mar.  1  1919  to  Sept.  1 
1927  incl.  Cert,  check  for  $200,  payable  to  John  Quaintance.  City  Treas,, 
required.  Bonds  to  be  delivered  Sept.  24  at  office  of  City  Treas.  Pur- 
chaser to  pay  accrued  int.  Purchaser  to  furnish  bonds  at  own  expense  and 
bids  must  be  made  on  forms  furnished  by  the  city. 

Bonded  debt  (including  this  issue),  $210,600;  floating  debt,  $76,130; 
total  debt,  $286,730;  sinking  fund,  $5,246.  Assessed  valuation,  $12,235,- 
175;  tax  rate  (per  $1,000),  $14  80. 

BURLINGTON,  Racine  County,  Wis. — DESCRIPTION  OF  BONDS. 

— The  $13,000  5%  sewerage-system  bonds,  awarded  on  Aug.  10  to  the 
Bank  of  Burlington  (V.  105,  p.  732),  are  in  the  denom.  of  $500  and  dated 
Aug.  1  1917.     Int.  F.  &  A.     Due  serially  from  1921  to  1929. 

CACHE  RIVER  DRAINAGE  DISTRICT  (P.  O.  Jonesboro),  Craig- 
head, Lawrence  and  Jackson  Counties,  Ark. — BONDS  NOT  SOLD. — 
No  satisfactory  bids  will  be  received  for  the  $300,000  drainage  bonds  offered 
on  Aug.  14.  The  bonds  will  not  be  re-advertised  until  the  market  im- 
proves.    B.   H.  Berger,  Treasurer  Board  of  Drainage  Commissioners. 

CALHOUN  COUNTY  (P.  O.  Marshall),  Mich.— BOATD  SALE.— We 
are  advised  that  an  issue  of  $245,000  4 !^  %  1-6-year  serial  road-construction 
bonds  has  been  awarded  to  local  banks  and  investors  at  par  and  interest. 
Denom.  $1,000.     Date  April  1  1917.     Int.  A,  &  O. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Texas.— BONDS  VOTED. 
— The  proposition  to  issue  $75,000  road  bonds  carried,  it  is  stated,  at  an 
election  held  Aug.  14. 

CARRICK  SCHOOL  DISTRICT,  Pa. — DESCRIPTION  OF  BONDS. — 

The  .$27,000  4M  %  building  bonds  awarded  on  June  22  to  Holmes,  Bulkley 
&  Wardrop  of  Pittsburgh  (V.  105,  p.  732)  are  in  the  denom.  of  $1 ,000  and 
dated  July  1  1917.  Int.  J.  &  J.  Due  $3 ,000  yrly.  July  1  from  1922  to  1930 
inclusive. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  74  (P.  O.  Vaughn), 
Mont. — BOND  OFFERIN^G. — Proposals  will  be  received  until  Sept.  8  by 
Jesse  H.  Rutledge,  District  Clerk,  for  $3,000  6%  5-10-year  (opt.)  coupon 
building  and  equipment  bonds.     Denom.  $1,000.     Interest  annually. 

CHINA  SPRING  SCHOOL  DISTRICT  (P.  O.  China  Spring) 
McLennan  County,  Tex.— BOA^O  OFFERING.— M.  C.  Copeland,  Secy 
Board  of  Education,  will  receive  sealed  bids  until  3  p.m.  Sept.  1  for  $12,000 
5%  5-40-year  (opt.)  school  bonds.  Denom.  $300.  Date  July  5  1917. 
Interest  annually  in  July. 

CLEVELAND,  Ohio.— BOARDS  AWARDED  IN  PART.— On  Aug.  20 
the  $280,000  5%  3-year  (average)  street-improvement  bonds  (V.  105,  p. 
412)  were  awarded,  reports  state,  to  Blake  Bros.  &  Co.,  of  Boston,  and 
Stacy  &  Braun,  of  Toledo,  for  $281,935  92,  equal  to  100.691. 
■►Other  bids   were: 

Harris,  Forbes  &  Co.,  Boston $281,209  60 

C.  E.  Denison  &  Co.  and  R.  L.  Day  &  Co.,  Boston 280  952  00 

Curtis  &  Sanger,  Bos.;  Blodget  &  Co.,  Bos.;  Otis  &  Co.,  Cleve..   280,910  00 

Weil,  Roth  &  Co.  and  Seasongood  &  Mayer,  Cincinnati 280,910  00 

Farson,  Son  &  Co.,  Chicago 280,745  00 

Hayden,  Miller  &  Co.,  Cleveland .   280 '740  00 

Tillotson&  Wolcott  Co.,  Cleve.,  and  A.  B.  Leach  &  Co.,  Chic       280  280  00 

No  bids  were  received,  it  is  stated,  for  the  four  is.sues  of  414%  coupon  or 
registered  bonds,  aggregating  $274,000,  also  offered  on  Aug.  20  (V.  105,  p. 

COHOES,  Albany  County,  N.  Y. — BOND  SALE. — On  Aug.  20  the 
$10,000  4%  fire-equipment-purchase  bonds — V,  105,  p.  732 — were  awarded 
to  the  Trustees  of  the  Teachers  Pension  Fund  at  par.  There  were  no  other 
bidders.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Due  $1  000 
yrly.  on  July  1  from  1917  to  1926  inclusive. 

COLUMBIA,  Monroe  County,   111. — PURCHASER  OF  BONDS  — The 
purchaser  of  the  $5,500  5%  refunding  bonds  sold  on  Aug.  6  at  par,  was 
Whitaker  &  Co.,  of  St.  Louis,  and  not  local  investors,  as  first  reported 
(V.  105,  p.  732). 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio — 
BOND  ELECTION  PROPOSED.— l.oca.\  papers  state  that  the  question  of 
issuing  $3,000,000  school  building  bonds  will  probably  be  submitted  to  a 
vote  at  the  Nov.  election. 

CORTE    MADERA,    Marin    County,    Calif. — BONDS   VOTED The 

election  held  Aug.  14  resulted  in  a  vote  of  129  to  24  in  favor  of  the  question 
of  issuing  $50,000  5%  street  improvement  bonds. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— B/D.— For  the 
$6,300  5%  street-impt.  bonds  offered  on  Aug.  22 — V.  105,  p.  732 — the 
Farmers  &  Merchants  Bank  bid  $6,337  50,  equal  to  100.595. 

CUPERTINO  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 
BONDS  DEFEATED.— The  question  of  issuing  $50,000  building  bonds 
failed  to  carry  at  a  recent  election. 


CUYAHOGA  FALLS,  Summit  County,   Ohio.— BOJVDS  VOTED.— 

By  a  vote  of  501  to  123  the  question  of  issuing  $25,000  5%  water-works 
bonds  carried  at  an  election  held  Aug.  14.     W.  F.  Williston  is  Village  Clerk. 

DAVIE  COUNTY  (P.  O.  Mocksville),  No.  Caro.— BOiVD  OFFERING. 
— Sealed  bids  will  be  received  until  Sept.  1  by  J.  L.  Holton,  County  Treas., 
for  $3,000  6%  20-year  coupon  high-school-building  and  equipment  bonds. 
These  bonds  were  previously  offered  on  July  21  (V.  105,  p.  200). 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BONDS  NOT  SOLD. 

— No  bids  were  received,  it  is  stated,  for  the  .$34,000  4)4  %  5K-year  (aver.) 
county  bridge  bonds  offered  on  Aug.  21  (V.  105,  p.  306).  The  bonds 
will  be  readvertised . 

DAYTON,  Ohio.— BOND  OFFERING .—Uugh  E.  WaU,  City  Ac- 
countant will  receive  bids  until  12  m.  Sept.  20  for  $380,000  5%  coup,  water- 
works extension  bonds.  Denom.  $1,000.  Date  July  1  1917.  Prin.  and 
semi-ann.  int.  payable  in  New  York  City.  Due  July  1  1937.  Cert,  check 
on  a  solvent  national  bank  for  5%  of  the  amount  of  bonds  bid  for  payable 
to  the  above  City  Accountant  required.  Bonds  to  be  delivered  at  the  office 
of  the  City  Treasurer  on  Sept.  27.  The  approving  opinion  of  Squire, 
Sanders  &  Dempsey,  of  Cleveland,  will  be  furnished  purchaser.  Total 
general  bonds  outstanding  Aug.  20  1917,  $7,019,280;  net  Longworth  Act 
indebtedness,  $2,200,000;  assess,  val.  1916-17,  $178,831,930;  total  tax  rate 
1916-17  (per  $1,000),  $15  60. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOiVD  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  4  of  the  $35,000 
6%  coup.  McCall  Special  Road  and  Bridge  Dist.  road  and  bridge-building 
bonds  (V.  105,  p.  732) .  Proposals  for  these  bonds  will  be  received  until  12 
m.  on  that  day  by  A.  L.  Durrance,  Clerk  Bd.  of  County  Commrs.  Denom. 
$500.  Date  Oct.  1  1917.  Principal  and  semi-annual  interest  (A.  &  O.) 
payable  at  the  Chase  Nat.  Bank,  N.  Y.  Due  $1,000  yearly  Oct.  1  from 
1919  to  1941,  inclusive,  and  $2,000  yearly  Oct,  1  from  1942  to  1947,  inclus- 
ive. Certified  check  for  $350,  payable  to  W.  G.  Welles,  Chairman  Board 
of  County  Commrs.,  required.  The  district  has  no  indebtedness.  Assess. 
val.  1917  (25%  actual),  $230,796  66. 

DODGE  COUNTY   INDEPENDENT  SCHOOL   DISTRICT  NO.  30 

(P.  O.  Kasson),  Minn. — BONDS  VOTED. — An  election  held  recently 
resulted  in  favor  of  the  question  of  Issuing  to  the  State  of  Minnesota 
$74,300  4%  graded  and  high  school  building  bonds. 

DUBUQUE  COUNTY  (P.  O.  Dubuque),  Iowa.— BOJVD  SALE.— Oa 
Aug.  15  $188,000  funding  bonds  were  awarded,  it  is  stated,  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport  as  5s.  These  bonds  were  offered  without  suc- 
cess on  May  15  (V.  104,  p.  2155) . 

EAST  ORANGE,  Essex  County,  N.  J.— BONDS  AUTHORIZED.— On 
Aug.  13  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
the  $18,000  4J4%  coupon  street-improvement  bonds — V.  105,  p.  624. 
Denom.  $500.  Date  July  1  1917.  Int.  J.  &  J.  Due  $.500  yearly  on  July  1 
from  1918  to  1921.  incl..  and  $1,000  on  July  1  from  1922  to  1937,  incl. 

EMMETT,  Gem  County,  Idaho. — BOND  SALE. — According  to 
reports  the  $17,000  sewage  disposal-works  erection  bonds  voted  Feb.  19 — 
V.  104,  p.  880 — have  been  sold. 

EUCLID  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoga 
County,  Ohio. — BOND  SALE.— The  $10,000  5%  school  bonds  offered 
on  July  18  (V.  105,  p.  93)  were  awarded  to  Seasongood  &  Mayer  of  Cin- 
cinnati atl01.22on  that  day . 

FAIRBURY,  Jefferson  County,  Neb.— BOiVO  OFFERING.— Bids 
will  be  received  until  12  m.  Sept.  1  by  Russell  A.  Davis,  City  Clerk,  for 
$85. 000  6%  Paving  District  No.  1  street  paving  bonds.  Denom.  $500. 
Date  Aug.  1  1917.  Int.  F.  &  A.  Due  Aug.  1  1927,  subject  to  call  at  any 
tnt.-paying  date.     Cert,  check  for  $5,000  required. 

FALL  RIVER,  Bristol  County,  Mass. — LOAN  OFFERING.— 'Reports 
state  that  the  City  Treasurer  will  receive  bids  until  10:30  a.  m.  Aug.  28  for 
the  purchase  at  discount  of  a  temporary  loan  of  $50,000  due  Nov.  30  1917. 

FINLAYSON,  Pine  County,  Minn.— BOJVD  OFFERING.— Sea.led 
bids  will  be  received  until  1  p.  m.  Aug.  28  by  W.  H.  Erickson,  Village 
Recorder,  for  $8,400  funding  bonds  at  not  exceeding  6%  interest.  Date 
Aug.  1  1917.  Int.  F.  &  A.  Due  part  yearly  Aug.  1  from  1922  to  1937, 
inclusive,  subject  to  call  after  3  years.  Certified  check  or  cash  for  $100, 
payable  to  the  "Village,"  required. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint) ,  Genesee  County, 
Mich.— BOiVD  SALE. — On  Aug.  15  the  two  issues  of  school  bonds  (V.  105. 
p.  625)  were  awarded  to  R.M.  Grant  &  Co.  of  N.  Y.  for  $198,282  (104.358) 
as  5s.     Other  bidders^  were: 

Halsey,  Stuart  &  Co.,  Chic.$194,955 
Field,  Richards  &  Co.,  Cin- 
cinnati    193,817 

First  Nat.  Bank,  Boston...   190,900 


Industrial  Sav.  Bank,  Flint. $196,659 

Sidney  Spitzer&  Co.,  Tol__    195,700 

R.  M.  Grant  &  Co.,      fal90,366  70 

New  York 16181,826  20 


a  For  4Ms.     6  For  4}4s.     Remaining  bids  were  for  5%  bonds. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  SALE.— 
On  Aug.  20  the  $20,000  5%  road  impt.  bonds — V.  105,  p.  519 — were 
awarded  to  the  Ohio  National  Bank  of  Columbus  for  $20,051,65  (100.258) 
and  int.     Other  bidders  were: 

Fields,  Richards  &  Co.,  Cin..$20,041  ISeasongood  &  Mayer,  Cin.. .$20,013 
Breed, Elliott&Harrison,Cin.  20,0241 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Milan),  Ripley  County, 
Ind. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Aug.  27  of  the  $6,000  4 M  %  school  bldg.  bonds — V.  105,  p. 
733.  Proposals  for  these  bonds  will  be  received  until  1  p.  m.  on  that  day 
by  Henry  Cramer,  Twp.  Trustee.  Denom.  $250.  Date  Aug.  27  1917. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  office  of  Twp.  Trustee.  Due 
$250  each  six  months  from  July  1  1918  to  Jan.  1  1930,  incl.  Cert,  check 
for  $250  required. 

FREDERICK,  Frederick  County,  Md.— BOiVD  OFFERING.— Aubrey 
A.  Nicodemus,  City  Register,  will  receive  sealed  bids  until  7:30  p.  m. 
Sept.  12  for  $380,000  4M%  coupon  refunding  bonds.  Denom.  $1,000. 
Date  Oct.  1  1917.  Int.  A.  &  O.,  payable  at  the  office  of  the  City  Register; 
Due  on  Oct.  1  as  follows:  $5,000  1918,  1919,  1920;  $6,000  1921,  1922,  1923. 
$7,000  1924,  1925,  1926;  $8,000  1927,  1928,  1929;  $9,000  1930,  1931,  1932; 
$10,000  1933,  1934,  1935;  $11,000  1936,  1937;  $12,000  1938,  1939;  $13,000 
1940;  $14,000  1941,  1942;  $15,000  1943;  $16,000  1944,  1945;  $17,000  1946, 
1947;  $18,000  1948;  $19,000  1949;  $20,000  1950  and  1951.  These  bonds 
are  tax-exempt.  Bonds  to  be  delivered  and  paid  for  on  or  before  Sept.  29 
1917.  Cert,  check  for  5%  of  amoimt  of  bid,  payable  to  the  Mayor  and 
Aldermen,  required. 

The  Official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department 

GALVESTON  COUNTY  (P.  O.  Galveston),  Tex.— BONDS  OFFERED 
BY  BANKERS. — J.  C.  Mayer  &  Co.  of  Cincinnati  are  offering  to  investors 
the  $500,000  5%  20-40-year  (opt.)  coupon  causeway  construction  bonds 
(V.  104,  p.  203.5).  Denoms.  $.500  and  $1,000.  Date  July  10  1917.  Int. 
semi-annual  (Apr.  10  &  Oct.  10).  Total  indebtedness  $2,664,600.  Sink- 
ing fund,  $168.869  33.     Assess,  val.  1917,  $48,686,063. 

GARWOOD  SCHOOL  DISTRICT  (P.  O.  Garwood),  Union  County, 

N.    J.— BONDS  DEFEATED. — The   question   of  issuing   $60,000  school 
bonds  failed  to  carry  at  an  election  held  Aug.  7. 

GREELEY,  Weld  County,  Colo.— BOATD  OFFERING.— Seeded  bids 
will  be  received  until  8  p.  m.  Aug.  28  by  W.  A.  Hotchkiss,  City  Clerk,  for 
$150,000  4i4%  water-works  bonds  to  be  issued  in  allotments  of  $25,000 
to  $50,000.  Cert,  check  for  $1,500  required.  The  City  Council  reserves 
the  right  to  reject  any  and  all  bids  and  to  sell  the  bonds  at  private  sale. 

GREENE  COUNTY  (P.  O.  Xenia),  Ohio.— BOA'D  SALE.— On  Aug.  21 
the  $29,500  5%  highway-impt.  bonds  (V.  105,  p.  625)  were  awarded  to  the 
Commercial  &  Savings  Bank  of  Xenia  for  $29,635  (100.404)  and  int. 
Other  bidders  were: 

A  .  E.  Aub  &  Co.,  Cincin. .$29,588  50  I  Weil,  Roth  &  Co,,  Cincin.$29,530  00 
Davics-Bcrtram  &  Co..Cin.29„561  00  Atlas  Nat.  Bank,  Cine...   29,529  50 
SoasoDKood&  Mayer,  Cin.  29,551  00  Provident    Sav.    Bank    «& 
Field,  Ric)iards&Co.,Cin.  29.542  00|     Trust  Co.,  Cincinnati..   29,517  70 

liTSfeEENVlLLierTitt  County,   No.  Caro.— BONDS  ATOT^OLST— Up 

to  Aug.  20  no  sale  had  been  made  of  the  $100,000  30-year  gold  coupon  water 
and  light-impt.  bonds  offered  on  June  7  (V.  104,  p.  2035) . 
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HARRISON  COUNTY  (P.  O.  Corydon),  Ind.-  HONI)  OFh'EIilhC— 
Further  details  arc'  at  hand  relal  ive  to  the  olfciiriK  on  Aug.  27  of  the  S13.200 
A)^"/i  C.  F.  Ashley  et  al.  coupon  hiKhway-inipl .  bonds  of  Harrison  Twp. 
V.  105  p.  733.  J'ronosals  for  these  bonds  will  be  received  until  2  p.  m. 
on  that  day  by  T.  W.  Knight.  Co.  Treas.  Denoni.  $660.  Date  Aug.  10 
1917.  Int.  M.  &  N.  Duo  *660  each  six  months  from  May  15  1918  to 
Nov.  15  1927.     Purchaser  to  pay  accrued  interest. 

HAVELOCK,  Lancaster  County,  Vieh.—BOND  OFFERING.— aea.\od 
bids  will  be  received  until  Sept.  1  by  K.  O.  .Johnson,  City  Clerk,  for  $10,000 
5%  serial  registered  intersection  paving  bonds.  Denom.  $100.  Date 
Sept.  1  1917.  Int.  ann.  on  Sept.  1  at  Havelock.  Cert,  check  for  10%, 
payable  to  the  City  Clerk,  required. 

HAVERHILL,  Essex  County,  Mass.— BOND  SALE.— On  Aug.  23 
$2H,000  'I'AVo  municipal  bonds  were  awarded  to  F.  S.  Mo.seley  &  Co., 
of  noston,  at  100.878.      Other  bids  were: 


Estabrook  &  Co.,  boston 100.69 

Merrill,  Oldham  &  Co.,  Host.  100.56 
R.  L.  Day  &  Co.,  Boston...  100. 43 


E.  C.  Potter  &  Co.,  Boston..  100.21 

Blodget&  Co..  Boston 100.198 

Harris,  Forbes&Co., Inc., Bos.  100. 05 


Denom.'  $1,000.  Date  Aug.  1  1917.  Int.  F.  &  A.  Due  on  Aug.  1  as 
follows:  $4,000  yearly  from  1918  to  1920,  incl.,  $3,000  1921  and  1922  and 
$2,000  yearly  from  1923  to  1927,  inclusive. 

HENDERSON  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  1, 
Texas. — BOND  SALE. — Yard,  Otis  &  Taylor  of  Chicago  have  purchased 
an  issue  of  $85,000  6%  levee  improvement  bonds.  Denom.  $1,000.  Date 
Nov.  1  1916.  Int.  ann.  on  Apr.  10.  Due  serially  on  Apr.  10  from  1918 
to   1945. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOND  OFFERING. 
— C.  M.  Havens,  (bounty  Auditor,  will  receive  sealed  bids  until  10:30  a.  m. 
Sept.  28  for  $33,000  4'4%  gravel-road  repair  fund  funding  bonds.  De- 
nom. $1,000.     Date  July  15  1917.     Int.  J.  &  J.     Due  July  15  1920. 

A  similar  issue  of  bonds  was  reported  sold  on  Aug.  1  to  Miller  &  Co.  of 
Indianapolis  (V.   105,  p.  625). 

HIGHTSTOWN,  Mercer  County,  N.  J.— BOND  SALE.— The  $21,500 
4H%  funding  bonds  offered  on  July  21  (V.  105,  p.  307)  have  been  sold  to 
local  investors  at  par  and  interest. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOA^D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Aug.  30  by  Ora  J.  Davis,  Co. 
Treas.,  for  $3,800  4K  %  Thomas  L.  Smith  et  al.  road  bonds  of  Clay  Twp. 
Denom.  $190.  Ann.  int.  Due  $190  each  six  months  from  May  15  1918 
to  Nov.   15  1927  incl. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BONDS    VOTED.— By  a 

vote  of  302  to  87  the  proposition  to  issue  $100,000  5%  road  bonds  carried 
at  an  election  held  in  Road  Dist.  No.  2  on  Aug.  11.  J.  F.  Little  is 
County  Clerk. 

HUNTSVILLE,  Madison  County,  Ala.— BOiVD  OFFERING.— It  Is 
stated  that  T.  L.  Patton.  Town  Clerk,  will  receive  bids  until  12  m.  Sept. 
11  for  the  $90,000  5%  20-year  funding  bonds  voted  Au?.  13  . 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BOND  OFFERING. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  Aug.  28  of  the  $1,600,000  5%  gold  coupon  (withpriv. 
of  reg.)  canal-system-impt.  bonds  (V.  105,  p.  625).  Sealed  bids  for  these 
bonds  will  be  received  until  10  a.  m.  on  that  day  by  F.  H.  Mclver,  Secy. 
Board  of  Directors.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  at 
the  Treasurer's  office.  El  Centro.  Due  on  July  1  as  follows:  $50,000  1938 
and  1939;  $75,000  1940  and  1941;  $100,000  1942,  1943,  1944  and  1945; 
$125,000  1946,  1947,  1948  and  1949;  $150,000  1950,  1951  and  1952.  These 
bonds  are  tax-exempt.  Cert,  check  for  3%  of  amount  of  bid,  payable  to 
the  Sec'y  Board  of  Directors,  required.  Bonded  debt,  including  this  i.ssue, 
$6,000,000.  Floating  debt,  $200,000.  Assessed  val.  1916-17,  $26,247,- 
596.  Tax  rate  (per  $1,000),  $17  50.  Bids  will  be  received  for  the  whole 
or  any  part  of  the  $1 ,600,000.  These  bonds  are  part  of  an  issue  of  $2,500,- 
OOOauthorizedby  voteof  2,372to  181  at  an  election  held  May  26.  Abstract 
of  proceedings  and  legal  opinion  of  Chas.  P.  Eells  of  Goodfellow,  Eells, 
Moore  &  Orrick,  attorneys -at-law,  San  Francisco,  Cal.,  approving  the 
validity  of  said  bonds,  will  be  furnished  the  successful  bidder.  The  board 
of  directors  reserves  the  right  to  reject  any  or  all  bids. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Mount  Ayr),  Newton 
County,  Ind. — BOND  SALE.— The  $6,000  5%  school  bonds  offered  on 
July  25  (V.  105,  p.  201)  were  awarded  to  the  Fletcher-American  Nat.  Bank 
of  Indianapolis  for  $6,220,  equal  to  103.666. 

JACKSON  UNION  SCHOOL  DISTRICT  (P.  O.  Jackson),  Jackson 
County,  Mich. — BOND  SALE. — Halsey,  Stuart  &  Co.  of  Chicago  have 
purchased  and  are  now  offering  to  investors  the  $175,000  4>^%  coupon 
tax-free  building  and  equipment  bonds  offered  by  the  district  on  Aug.  17 
(V.  105,  p.  625).  Denom.  $1,000.  Date  April  1  1917.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  People's  Nat.  Bank,  Jackson.  Due  on 
April  1  as  follows:  $6,000  1920,  1921  and  1922;  $7,000  1923;  $8,000  1924; 
$9,000  1925;  $10,000  1926:  $11,000  1927;  $12,000  1928;  $13,000  1929; 
$14,000  1930,  1931  and  1932,  and  $15,000  1933,  1934  and  1935.  Bonded 
debt,  incl.  this  issue,  $679,000.  No  floating  debt.  Assess,  val.  1917, 
$42,961,000.  Total  tax  rate  (per  $1,000),  $10  88.  Legal  opinion  will  be 
furnished  upon  request. 

JASPER,  Du  Bois  County,  Ind.— BOiVZ)  SALE.— On  Aug.  18  the 
$3 ,000  4  J4%  city  bonds  (V.  105,  p.  520)  were  awarded  to  Joseph  P.  KunkeU 
at  100.45.     Other  bidders  were: 

Jacob  Burger  Jr.,  Jasper $3,005  | German-American  Bank,  Jas- 

DuBois  Co.  State  Bank,  Jasper  S.OOOf     per $3,000 

Date  Aug.  1  1917.     Int.  F.  &  A.     Due  one  bond  each  six  months. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOiVO  OFFERING.— 
Sealed  proposals  will  be  received  until  1p.m.  Aug.  28  by  Robt.  Danner, 
County  Treasurer,  for  $6,385  4  J^J  %  IC-year  Charles  W.  Hard  et  al  highway 
improvement  bonds  of  Republican  Township.  Denom.  $319  25.  Date 
Aug.  7  1917.     Int.  M.  &  N. 

JOHNSON   COUNTY    (P.    O.    Franklin),    Ind.— BOJVD   SALE.— On 

Aug.  21  the  $9,000  4HVo  53^-year  aver,  highway-impt.  bonds  (V.  105,  p. 
733)  were  awarded  to  the  Franklin  National  Bank  of  Franklin  for  $9,021 
(100.233)  and  int.  The  Fletcher-American  National  Bank  of  Indianapolis 
also  bid  $9,021. 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  OFFERING.— Bids 
will  be  received  until  7:30  p.  m.  Sept.  11  by  W.  J.  Eldridge,  City  Chamber- 
lain, for  $100,000  5%  coupon  or  registered  (piu-chaser's  option)  water 
bonds.  Denom.  $1,000.  Date  Sept.  1  1917.  Principal  and  semi-annuai 
interest  (M.  &  S.)  payable  at  the  First  National  Bank,  New  York  City. 
Due  $5,000  yearly  on  Sept.  1  from  1918  to  1937,  inclusive.  Bids  must  be 
on  blank  forms  furnished  by  City  Chamberlain  and  accompanied  by 
certified  check  on  an  incorporated  bank  or  trust  company  for  2  %  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  City  Chamberlain,  required. 
Bonds  to  be  delivered  on  Sept.  15  or  as  soon  thereafter  as  completed,  at 
office  of  the  above  City  Chamberlain.  Purchaser  to  pay  accrued  interest. 
Official  circular  states  that  the  city  has  never  defaulted  in  the  payment  of 
principal  or  interest.  The  legality  of  the  issue  will  be  approved  by  Caldwell 
&  Masslich,  of  New  York,  and  Fayette  E.  Moyer,  City  Attorney,  whose 
favorable  opinions  will  be  furnished  purchaser.  Net  bonded  debt  Aug.  15 
1917,  $236,968;  temporary  loan,  $1,039.  Assessed  valuation:  Real,  $3,- 
504,640;  personal,  $329,300;  special  franchises,  $258,390;  total  assessed 
valuation,  $4,092,330. 

KANABEC  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  3  (P.  O.  Ogilvie),  Minn.— BONDS  VOTED.— By  a  vote  of  62  to  2 
the  question  of  issuing  $30,000  building  and  equipment  bonds  carried,  it  is 
stated,  at  a  recent  election. 

KNOXVILLE,  Knox  County,  Tenn.— BOiVD  SALE.— On  Aug.  21 
the  $150,000  5%  30-year  coupon  viaduct  bonds  (V.  105,  p.  625)  were 
awarded  to  Estabrook  &  Co.,  of  New  York,  at  102.07  and  interest. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BONDS  NOT  SOLD. 
— We  are  advised  by  the  County  Treasurer  that  no  bids  were  received  for 
the  $45,668  4>^%  highway-impt.  bonds  which  were  offered  on  Aug.  20. 
V.  105,  p.  733. 

LAKE  MILLS  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lake  Mills),  Jeffer- 
son County,  Wis. — BOND  SALE. — An  issue  of  $10,000  5%  hlgh-school- 
buildlng  bonds  has  been  purchased  by  the  Bank  of  Lake  Mills  on  a  4  M  % 
basis.     Denom.  $1,000.     Date  Aug.  1  1917.     Int.  F.  &  A. 

LANSING,   Mich. — BOND  OFFERING. — Bids  will  be  received  until 
Sept.  1  for  the  following  bonds: 
$105,000  4%  water  bonds.     Due  $15,000  yearly  from  1926  to  1932  incl. 

52,000  5%  paving  bonds.     Due  $10,400  yearly  on  Sept.  1  from  1918  to 


LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOAL>  SALE.— On 
Aug.  17  the  $15,000  4K%  5>i-year  aver,  road-construction  bonds — V.  105, 
p.  02.5 — were  awarded  to  Gavin  L.  Payne  &  Co.  of  Indianapolis  for  $15,- 
022  30 — 100.148 — and   interest.     Other  bidders  were: 

Fletcher  American  National  Bank,  Indianapolis $15,010 

Breed,  Elliott  &  Harrison,  Indianapolis 15,005 

LASSEN  COUNTY  (P.  O.  Susanville),  Calif.— BO.VD  ELECTION 
PROl'OSED. — Reports  state  that  an  election  will  probably  be  called  in 
November  to  submit  to  a  vote  the  proposition  to  is.sue  $60,000  road  bonds. 

LAWRENCE,  Nassau  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  8:30  p.  m.  Aug.  31  by  Cornelius  L.  Both,  Village  Clerk, 
for  $16,000  5%  regi-stered  street  paving  bonds.  Denom.  $1,000.  Date 
Aug.  1  1917.  Prin.  and  semi-annual  int. — F.  &  A. — payable  at  the  office 
of  the  Village  Treasurer.  Due  $1 ,000  yearly  on  Aug.  1  from  1918  to  1933, 
Incl.  Certified  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Village,  required.  The 
IJ.  S.  Mtgc.  &  Trust  Co.  of  N.  Y.  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  village  officials  and  the  seal  impressed  thereon,  and  their 
legality  will  be  approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y., 
whose  opinion  will  be  furnished  purchaser.     Purchaser  to  pay  accrued  int. 

LEA  COUNTY  (P.  O.  Lovington),  N.  Mex.— BONDS  VOTED.— Re- 
ports .state  that  the  proposition  to  issue  court-house-erection  bonds  carried 
by  a  vote  of  344  to  3  at  an  election  held  Aug.  11 . 

LEMOORE   UNION   HIGH   SCHOOL   DISTRICT,   Kings   County, 

Calif.— BOiVjDS  VOTED. — The  question  of  issuing  $80,000  site-purchase 
and  high-school  building  bonds  carried,  it  is  stated,  at  a  recent  election. 

LENOIR,  Caldwell  County,  No.  Caro.— BO.!VD  OFFER/A^G. —Sealed 
proposals  will  be  received  until  8  p.  m.  Aug.  27  by  E.  F.  AUin,  Town  Clerk 
and  Treasurer,  for  $90,000  5%  coupon  (registerable  as  to  principal  and 
interest)  street-improvement  bonds.  Denom.  $1,000.  Date  Aug.  15 
1917.  Principal  and  semi-annual  int. — F.  &  A. — payable  at  the  Seaboard 
Nat.  Bank,  N.  Y.,  and  if  registered  the  interest  will  be  remitted  in  N.  Y. 
exchange.  Due  $6,000  yearly  Aug.  15  from  1919  to  1933,  incl.  Certified 
check  on  an  incorporated  bank  or  trust  company,  or  cash,  for  2%  of  bonds 
bid  for,  payable  to  the  Town  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.  The  purchaser  or  purchasers  will  be  furnished  with  the 
opinion  of  Reed,  McCook  &  Hoyt  of  New  York  City  that  the  bonds  are 
valid  and  binding  obligations  of  the  town.  The  bonds  will  be  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  N.  Y. 
City,  which  will  certify  as  to  the  genuineness  of  the  .signatures  of  the  tovni 
officials  and  the  seal  impressed  on  the  bonds.  If  no  legal  acceptable  bid  is 
submitted  for  the  5%  bonds,  bids  for  bonds  bearing  int.  at  the  rate  of 
53^%and6%willbe  received . 

LIMA,  Allen  County,  Ohio. — BOND  SALE. — We  are  advised  that 
.$48,000  street-paving,  $45,000  street-impt.,  $16,000  fire-apparatus  and 
$10,000  street-cleaning  bonds  have  been  purchased  by  the  Sinking  Fund 
Trustees. 

BONDS  DEFEATED. — The  question  of  issuing  the  $1,100,000  sewer 
and  river-improvement  bonds  faUed  to  carry  at  an  election  held  Aug.  14. — 
V.  105,  p.  626. 

LINCOLN,  Lancaster  County,  Ueh.—BOND  SALE. — The  $30,670 
5%  1-10-year  serial  coupon  Paving  District  special  assessment  bonds 
offered  on  July  20  (V.  105,  p.  201)  have  been  awarded  to  W.  E.  Barkley  Jr., 
of  Lincoln,  at  par  and  interest. 

LITTLE   VALLEY    (Village),  Cattaraugus  County,    N.    Y.—BOND 

S.ALE. — We  are  advised  that  the  .$12,600  1-18-year  serial  5%  street-pacing 
bonds  which  were  offered  on  July  30  (V.  105,  p.  413)  have  been  awarded 
to  the  Cattaraugus  County  Bank  of  Little  Valley  for  $12,701,  equal  to 
105.841. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE.— On  Aug.  10 
$3,863  81  Pound  St.  paving  bonds  were  awarded,  it  is  stated,  to  Mrs.  E.  H. 
Boynton  of  Lockport. 

LOWELL,  Middlesex  County,  Mass.— BOiVD  OFFERING.— Bids  will 
be  received  by  the  City  Treasurer  until  10  a.  m.  Aug.  28,  it  is  stated,  for 
the  following  4}4%  school  bonds: 

$170,000  school  bonds.     Due  $9,000  yearly  from  1918  to  1927,  incl.,  and 
.$8,000  from  1928  to  1937,  incl. 
10,000  school  bonds.     Due  $1,000  yearly  from  1918  to  1927,  incl.  Date 
Aug.  1  1917. 

LUNA  COUNTY  (P.  O.  Deming),  N.  Mex.— BOiVDS  VOTED.- The 
proposition  to  issue  $25,000  county  :ail  erection  bonds  carried,  it  is  stated, 
at  a  recent  election. 

McFARLAN    SCHOOL    DISTRICT,    Anson    County,    No.    Caro.— 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  1  (date 
changed  from  Aug.  13)  by  W.  C.  Bivens,  Supt.  of  Schools  (P.  O.  Wades- 
boro),  for  $4,000  6%  2a^ear  building  bonds — V.  105,  p.  626.  Auth., 
election  held  June  26  1917,  and  Public  Laws  of  1915.  Denom.  to  suit 
purchaser.  Date  July  2  1917.  Interest  semi-ann.  (to  suit  purchaser) ,  pay- 
able in  N.  Y.  City.  Certified  check  for  $300,  payable  to  J.  P.  Ratliff, 
Chairman,  required.     Bonded  debt,  this  issue. _  Assessed  val.,  $196,000. 

MADISON,  Morris  County,  N.  J.— BOND  OFFERING.— W.  A. 
Parker,  Chairman  of  the  Finance  Committee,  will  receive  bids,  it  is  stated, 
imtil  8  p.  m.  Sept.  10  for  $135,000  4H%  22  1-3-year  aver,  street  bonds. 
Interest  semi-annual.     Certified  check  for  2%   required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOiVDS  AWARDED 

IN  PART. — On  Aug.  17  $40,250  4J^%  road  bonds  were  awarded,  it  is 
stated  to  A.  L.  Kitselman  of  Muncie  for  $40,300.  equal  to  100.121.  These 
bonds  are  part  of  the  $109,400  which  were  to  be  offered  on  July  16 — 
V.  105,  p.  626.  The  remainder  (.$69,150)  is  withheld,  reports  state,  imtil 
two  roads  are  re-advertised  because  of  a  recent  Court  decision  invalidating 
the  original  contract,  for  the  reason  the  lowest  bidder  did  not  file  names 
of  partners  in  the  firm  concerned. 

MANITOU,  El  Paso  County,  Colo.— BOiVDS  OFFERED  BY  BANK- 
ERS.— The  following  5%  bonds,  aggregating  $45,000,  are  being  offered  to 
investors  by  Bosworth,  Chanute  &  Co.  of  Denver: 
$20,000  10-15-yr.-  (opt.)   park  bonds. 
25,000  refunding  water  bonds.     Due  $2,500  yearly.  May  1  from  1918 
to  1927  incl. 

Denom.  $500.  Date  May  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  Town  Treas.  office  or  New  York  City.  Total  bonded  debt, 
including  these  issues,  $172,000;  water  debt,  included,  $148,000.  Assessed 
val.  1916,  $2,468,270.  Eligible  as  security  for  postal  savings  deposits. 
Legality  approved  by  Wm.  V.  Hodges,  Denver. 

MARCY  (Town),  Oneida  County,  N.  Y.—BOND  ELECTION.— An 
election  will  be  held  Aug.  31  to  vote  on  the  question  of  issuing  $10,000 
bridge  bonds,  it  is  stated.     W.  D.  Marson  is  Town  Clerk. 

MARIETTA,  Washington  County,  Ohio. — BOJVD  SALE. — We  are 
advised  that  an  issue  of  $45,000  5%  bonds  has  been  purchased  by  the 
Industrial  Commission  of  Ohio.  These  bonds  take  the  place  of  the  $30,000 
4K%  refunding  issue  offered  on  July  25. — V.  105,  p.  202.  ^ 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— B7D.— Reports  state 

that  the  only  bid  received  for  the  $200,000  4%  road-constr.  bonds  offered 
on  Aug.  20  was  submitted  by  the  Fletcher-American  Nat.  Bank  of  In- 
dianapolis. The  bank  proposes  to  give  the  county  a  premium  of  $283  33 
on  condition  that  attorneys  approve  the  legality  of  the  proposed  issue. 

MARTINSBURG,  Berkeley  County,  W.  Va.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Sept.  17  by  Jno.  T.  Nadenbousch, 
Secy,  of  City  Commrs. ,  for  the  $195,000  5%  20-34-year  (opt.)  general  impt. 
and  paving  bonds  voted  May  8.  Denom.  $500.  Date  Jan.  1  1917.  Int. 
annually  on  Jan.  1  at  the  City  Treasurer's  office.  Certified  check  for  5% 
of  amount  of  bid,  payable  to  the  "City,"  required.  Official  circular  states 
that  no  previous  issue  of  bonds  has  ever  been  contested  and  that  there  has 
never  been  any  default  in  the  payment  of  any  obligations  of  the  city. 
These  bonds  were  offered  without  success  on  July  26  (V.  105,  p.  95). 

MELROSE,  Middlesex  County,  Mass.— LOAN  OFFERING.— Bids 
will  be  received,  it  is  stated,  imtil  12  m.  Aug.  28  for  a  temporary  loan  of 
$40,000  In  anticipation  of  revenue. 

MEMPHIS,  Tenn.— BOiVDS  VOTED. — On  Aug.  16,  by  a  vote  of  2,255 
to  157,  the  voters  authorized  the  issuance  by  the  Board  of  Commissioners 
of  not  to  exceed  $500,000  general  liability  river  terminal  bonds. 

BOND  SALE.— On  Aug.  21  the  $25,000  5%  general  liablUty  bonds 
(V.  105,  p.  520)  were  awarded  to  A.  E.  Aub  &  Co.,  of  Cincinnati,  at  102 
and  int.     Other  bids  were: 
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XJmon&PlantersBk.,Mem.$25,468  00 1  Seasongood  &  Mayer,  Cin...S25,102 


Spitzer,  Rorick&CcTol.  25,293  50 
Harris  Tr.  &  S.Bk.,  Chic.  25,147  50 
Manhattan  Bank,  Mem._   25,127  50 


A.Baur,St.Louis 25,095 

Weil,  Roth&  Co.,  Cin 25.085 

T.  K.  Riddick,  Memphis 25,000 


MESA  CITY,  Maricopa  County,  Ariz.— BONDS  OFFERED  BY  BANK- 
ERS.— ^Bosworth,  Chanute  &  Co.  of  Denver  are  offering  to  investors  $25,- 
000  53^%  20-40-year  (opt.)  gas  and  electric-li?ht  plant  purchase  bonds. 
Denom.  $500.  Date  July  15  1917.  Prin.  and  senii-ann.  int.  (J.  &  J.) 
payable  at  the  Town  Treas.  office,  or  at  the  Hanover  Nat.  Bank,  N.  Y. 
Total  bonded  debt,  including  this  issue,  $253,500;  water  bonds,  included, 
$50,000.  Sinking  fund.  .S12.000.  Assess,  val.  1916.  $1 .961 .954;  actual 
value,  32,005,006.  Eligible  for  acceptance  as  security  for  U.  S.  postal  sav- 
ings deposits.  Legal  opinion  of  Bosworth,  Chanute  &  Co.,  attorneys, 
will  be  furnished  upon  request. 

METHUEN,  Essex  County,  Mass. — BOND  OFFERING. — Proposals 
will  be  received,  it  i.s  stated,  until  2  p.  m.  Aug.  27  for  $16,000  4}4.%  high- 
waybonds.     Date  Aug.  1  1917.     Due  $4,000  yearly  from  1918  to  1921,  incl. 

MIDDLEPORT,  Meigs  County,  Ohio. — BOND  SALE. — On  Aug.  20 
the  $16,877  40  4%  1-10-year  serial  .street-improvement  assessment  bonds 
were  awarded  to  J.  B.  Downing,  of  Middleport,  for  $16,902  40  (100.148) 
and  interest.     W.  L.  Slayton  &  Co.,  of  Toledo,  bid  $16,903  40. 

MILL    CREEK    TOWNSHIP    SCHOOL    DISTRICT,    Erie    County, 

Pa. — BOND  OFFERING.— Bids  will  be  received  until  Aug.  30  by  J.  H 
Gillespie,  District  Treasurer,  at  612  Payne  Ave.,  Erie,  for  $50,000  5% 
3-10-year  (opt.)  gold  coupon  tax-free  bonds.  Denom.  $500.  Interes 
semi  annual. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MINERAL  WELLS,  Palo  Pinto  County,  Tex.— BOiVP  OFFERING.— 
L.  E.  Cowling.  Mayor,  will  receive  sealed  bids  until  2  p.  m.  Sept.  1  for  the 
$69,000  5%  2()-40-yr.  (opt.)  coupon  water-wcks-system-purchase  bonds 
authorized  by  voteof  219  toll  at  an  election  held  July  30.  Denom. $1,000. 
Date  Sept.  1  1917.  Prin.  and  semi-annual  int.  (A.  &  O.)  payable  at  the 
City  Treasury.  Mineral  Wells,  or  at  the  Hanover  Nat.  Bank,  N.  Y.  Cert, 
check  for  $1,000.  payable  to  the  Mavor.  required.  Bonded  debt,  excluding 
this  issue.  Aug.  1  1917.  $272,472.  Warrant  and  certificate  debt,  $58,246. 
Assess,  val.  1916.  $3,500,000.  Purchaser  to  pay  accrued  int.  Official 
circular  states  that  this  $69,000  bond  issue  will  not  be  sufficient  to  construct 
the  water-works  system,  and  since  authority  is  given  under  city  statutes 
to  mortgage  the  system  it  is  proposed  to  raise  an  additional  .$60,000  by 
mortgaging  the  entire  system,  which  when  completed  will  be  worth  $200,000 
for  20  years  at  6%  interest  and  paying  for  same  out  of  the  revenues  of  the 
water  system,  which  now  amounts  to  approximately  $1,400  per  month, 
the  bonds  and  interest  being  taken  care  of  by  revenues  derived  from  taxa- 
tion. Consiuners  are  on  meters  owned  by  the  city  and  the  rate  is  50  cents 
per  thousand  gallons. 

MINNEAPOLIS,  Minn.— BOND  OFFERING. Sealed  proposals  will 
be  received  until  2  p.  m.  Aug.  31  by  J.  A.  Ridgway,  Secretary  Board  of  Park 
Commissioners,  for  ,$35,420  gold  coupon  park-impt.  bonds  at  not  exceeding 
5%  int.  Denom.  $50  or  multiples  thereof,  as  the  purchasers  may  desire. 
Date  Sept.  1  1917.  Principal  and  semi-annual  int. — M.  &  S. — payable  at 
the  fiscal  agency  of  the  City  of  Minneapolis  in  New  York,  or  at  the  City 
Treasurer's  office.  Due  one-tenth  yearly  Sept.  1  from  1918  to  1927  .  incl. 
These  bonds  are  tax-exempt  in  Minnesota  and  may  be  registered  as  to  prin- 
cipal and  interest.  No  proposal  will  be  entertained  for  any  of  the  bonds 
for  a  sum  less  than  par  value  thereof,  and  accrued  interest  on  same  to 
date  of  delivery.  Certified  check  for  2%  of  bonds  bid  for,  payable  to 
C.  A.  Bloomquist,  City  Treasurer,  required. 

MITCHELL,  Scotts  Bluff  County,  Neb. — BONDS  NOT  SOLD.—Vp 
to  Aug.  21  no  sale  had  been  made  of  the  $11 ,000  5%  ,5-20-yr.  coupon  water- 
extension  bonds  offered  on  July  20  (V.  105,  p.  95.) 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOND  SALE.— On 
Aug.  10  an  is,sue  of  ,$3,836  5%  road  bonds  was  awarded  to  the  Mt.  Gilead 
National  Bank  for  $3,852  — 100.417)  and  int.  Denom.  $200  and  $500. 
Date  Mar.  1  1917.     Interest  M.  &  S.     Due  Sept.  1  1924. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.—BOND  SALE.— On 
Aug.  24  the  $573,000  4^2%  8  1-6-yr.  aver,  gold  coupon  or  reg.  refunding 
bonds  (V.  105.  p.  734)  were  awarded  to  Redmond  &  Co.  of  N.  Y.  for 
S577,803,  equal  to  100.8.38. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.-BOND  ELECTIONS. 
— An  election  will  be  held  in  Road  District  No.  1,  it  is  stated,  on  Sept.  13 
to  vote  on  the  proposition  to  issue  $200,000  5%  road-improvement  bonds. 

The  Commissioners'  Court  has  ordered  an  election  in  Richland  District 
to  be  held  Sept.  13  to  submit  to  a  vote  the  question  of  issuing  $80,000  5% 
road  bonds. 

NEBRASKA.— BOiVDs  PURCHASED  BY  STATE.— During  the  month 
of  July  the  following  six  issues  of  bonds,  aggregating  $40,125,  were  pur- 
chased by  the  State  of  Nebraska. 
$900    5%     school  bonds  of  Franklin  Co.   School  Dist.  No.   1   at  par. 
Date  July  11  1917.     Due  serially  from  1919  to  1922. 
10,000    5%    school   bonds  of  Furnas  Co.   School   Dist.   No.   30  at  par. 

Date  Feb.  1  1917.     Due  serially  from  1932  to  1948. 
16,500    6%     drainage  bonds  of  Merrick  Co.  Drain.  Dist.  No.  1  on  a  5% 
basis.     Date  May  21  1917,    Due  serially  from  1918  to  1938. 
4,500    5%     school  bonds  of  Polk  Co.  School  Dist.  No.  28  at  par.     Date 
July  2  1917.     Due  serially  from  1918  to  1933. 
725    5%     school  bonds  of  Richardson  Co.  Sch.  Dist.  No.  22  at  par. 
Date  June  1  1917.     Due  serially  from  1918  to  1925. 
7.500  5M%  heat  and  Ught  bonds  of  Village  of  Winside  on  a  5%  basis. 
Date  Jan.  1  1917.     Due  Jan.  1  1937,  subject  to  call  after 
Jan.   1   1922. 

NEWARK,  N.  J.— TEMPORARY  LOAN.— On  Aug.  21  an  issue  of  $1,- 
300,000  tax-anticipation  bonds  due  in  six  months  was  sold,  it  is  stated,  to 
J.  S.  Rippel  &  Co.  of  Newark  at  4.74%  interest. 

BONDS  PROPOSED. — At  a  meeting  of  the  Common  Council  on  Aug.  3, 
an  ordinance  was  duly  ordered  to  a  third  reading  providing  for  the  issuance 
of  $30,000  4J.2  %  (coupon  or  registered)  pm'chaser's  option  poUce  depart- 
ment bonds.  Denom.  $3,000.  Date  Oct.  1  1917.  Int.  arm.  Due 
$3,000  yearly  on   Oct.  1   from  1918  to  1927  incl. 

NEW    BEDFORD,    Bristol    County,    Mass.— BOA^D    OFFERING.— 
Bids  will  be  received  until  7:30  p.  m.  Aug.  27,  it  is  stated,  for  the  following 
414  7c  bonds: 
$100,000  highway-impt.  bonds.     Due  $10,000  yrly.  from  1918  to  1927  incl. 

25.000  macadam  bonds.     Due  $5,000  yrlv.  from  1918  to  1922  incl. 

30,000  sewer  bonds.     Due  $1,000  yrly.  from  1918  to  1947  incl. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro.— BO;VD 

SALE. — On  Aug.  22  the  $17,000  5%  20-year  coupon  bonds  (V.  105,  p.  520) 
were  awarded  to  Baker,  Watts  &  Co.  of  Baltimore  at  100.92  and  int. 
Other  bids  Mere: 

Bruce  Craven  and  Seasongood  &  Mayer  each  bid  par;  C.  H.  Coffin  of 
Chicago  bid  S17.151  less  $600  for  expenses. 

NEW  HAVEN,  Conn.— BOA^D  OFFEK/iVG .—Sealed  proposals  will  be 
received  until  11  a.  m.  Aug.  30  by  Frank  G.  P.  Barnes,  City  Compt.,  for 
$200,000  4}^%  20yr.coup.  or  registered  (purchaser's  option)  street-pavin 
bonds.  Denom.  $1,000  or  any  multiple  thereof.  Date  Aug.  1  1917 
Prin.  and  semi-annusal  int.  payable  at  office  of  City  Treasurer.  Certified 
check  for  $1,000,  payable  to  the  above  City  Comptroller,  required.  Bonds 
to  be  delivered  and  paid  for  within  1 0  days  from  time  of  a  ward .  These  bonds 
wUl  be  certified  as  to  their  genuineness  by  the  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y. 

The  official  notice  of  this  bond,  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

NEW  MADRID  COUNTY  (P.  O.  New  Madrid),  Mo.— BONDS  VOTED 

— The  proposition  to  issue  $850,000  road-improvement  bonds  carried  it  is 
stated,  at  an  election  held  Aug.  11.  ' 

NORMAN,  Cleveland  County,  Okla.— PURCHASER  OF  BONDS  — 
The  purchaser  of  the  $10,000  6%  10-year  water-works  bonds  sold 'at 
101.25  on  July  30  (V.  105.  p.  734)  was  C.  Edgar  Honnold,  of  Oklahoma 
City.     Date  Aug.   1   1917. 

r""  NORTHAMPTON,  Hampshire  County,  Mass. — LOAN  OFFERING 

Reports  state  that  the  City  Treasurer  will  receive  bids  until  12  m  Aug  27 
for  the  purchase  at  discount  of  a  temporary  loan  of  $1.50,000,  in  anticipation 
of  revenue,  dated  Aug.  27  1917  and  matiu-ing  Feb.  27  1918. 


NORTH     ATTLEBORO,     Bristol     County,     Mass.— TEMPORARY 

LOAN. — On  Aug.  23  a  temporary  loan  of  $30,000  in  anticipation  of  revenue, 
maturing  Jan.  22  1918,  was  negotiated,  reports  state,  with  R.  L.  Day  &  Co. 
of  Boston  at  4.19%  discount. 

NORTH  TONA WANDA,  Niagara  County,  N.  Y.—BOND  OFFERING. 
— -Further  details  are  at  hand  relative  to  the  offering  on  Aug.  28  of  the 
$85,000  4H%  park  bonds  (V.  105.  p.  734).  Proposals  for  these  bonds  will 
be  received  until  8  p.  m.  on  that  day  by  P.  C.  Goltz.  City  Clerk.  Denom. 
$1,000.  Date  Aug.  1  1917.  Principal  and  semi-annual  interest  (F.  &  A.) 
payable  at  the  Chase  National  Bank  of  New  York.  Due  $5,000  yearly  on 
Aug.  1  from  1925  to  1941,  inclusive.  Certified  check  for  $1,000.  payable 
to  the  City  Treasurer,  required. 

NORTHWEST  SCHOOL  TOWNSHIP  (P.  O.  West  Baden),  Orange 
County,  Ind. —  WARRANT  OFFERING. — Bids  will  be  received  until 
2  p.  m.  Sept.  4  by  Walter  A.  Southern.  Twp.  Trustee,  for  $1,100  5%  10-year 
school  warrants.  Denom.  $220.  Date  Sept.  4  1917.  Interest  annual. 
Purchaser  to  pay  accrued  interest. 

OCONTO,  Custer  County,  Neh.—BOND  ELECTION  PROPOSED. — 

Reports  state  that  a  petition  has  been  circulated  asking  that  the  Village 
Board  call  a  special  election  to  vote  upon  the  question  of  issuing  bonds  for 
building  a  municipal  electric  light  and  power  plant. 

OGALLALA,  Keith  County,  Neb.— BOARDS  VOTED.— At  a  recent 
election  this  village  authorized  the  issuance  of  $10,000  5%  electric-light- 
plant  bonds. 

OLEAN,  Cattaraugus  County,  N.  Y. — BOND  SALE. — On  Aug.  21 
the  $9,828  414%  1-9-year  serial  .street  impt.  bonds  (V.  105,  p.  627)  were 
awarded  to  the  Exchange  Nat.  Bank  of  Olean  for  $10,328  (105.087)  and 
int.     Geo.  B.  Gibbons  &  Co.  of  N.  Y.  bid  $9,705  77. 

ORANGE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7 
(Winter  Garden),  Fla. — BOND  SALE. — On  Aug.  14  an  issue  of  ,$.30,000 
6%  school  bonds  was  awarded  to  Cummings,  Prudden  &  Co.,  of  Toledo, 
for  $30,986.  equal  to  103.286. 

OSCEOLA  COUNTY  (P.  O.  Kissimee),  Fla.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Sept.  17  bv  J.  L.  Overstreet, 
Clerk  of  Board  of  County  Commissioners,  for  the  $100,000  6%  Special  Road 
and  Bridge  Dist.  road-impt.  bonds  authorized  by  vote  of  188  to  23  at  an 
election  held  June  16.  Denom.  $1,000.  Prin.  and  semi-annual  int.  pay- 
able at  the  Hanover  Nat.  Bank.  N.  Y.     Due  $5,000  yearly  for  20  years. 

OTO,  Woodbury  County,  Iowa. — BONDS  DEFEATED. — The  que,s- 
tion  of  issuing  $2,800  water-works  bonds  failed  to  carry  at  an  election 
held  Aug.   14. 

PACIFIC  COUNTY  (P.  O.  South  Bend),  Wash.— BOiVDSiVOT  SOLD. 
— No  sale  was  made,  it  is  stated,  of  the  $274,000  1-20-year  serial  coupon 
road  and  bridge-building  bonds  offered  on  Aug.  7  at  not  exceeding  5% 
interest. — V.  105,  p.  95. 

PASCO  COUNTY  (P.  O.  Dade  City),  Fla.— WARRANT  SALE.— The 
!?30.000  6%  funding  warrants  offered  on  .July  25  (V.  105,  p.  309)  have  been 
awarded  to  W.  L.  Slayton  &   Co.  of  Toledo  at  95  flat. 

PATOKA  TOWNSHIP  (P.  O.  Princeton),  Gibson  Ccunty,  Ind. — 

BOA^D  SALE. — On  Aug.  18  tlie  SIO.OOO  4}4%  10-yr.  refunding  bonds 
(V.  105,  p.  521)  were  awarded  to  the  Citizens'  Trust  &  Savings  Bank  of 
Princeton  for  $10,022  25,  equal  to  100.222.  A  bid  was  also  received  from 
the  People's  American  National  Bank  of  Princeton.  Denom.  $500. 
Date  Aug.  18  1917.     Int.  J.  &  J. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— BOA'^D  OFFERING.— 
L.  P.  Kelly.  County  Treasurer,  will  receive  bids  imtil  12  m.  Aug.  29  for 
$7,600  4'A%  Wm.  Young  et  al.  highway-impt.  bonds  of  Troy  Twp. 
Denom.  $380.  Date  Aug.  29  1917.  Int.  M.  &  N.  Due  $380  each  six 
months  from  May  15  1918  to  Nov.  15  1927,  inclusive. 

PERRY  TOWNSHIP  (P.  O.  Bellville),  Richland  County,  Ohio.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  1  p.  m.  Sept.  1  by 
Geo.  F.  Spayde,  Twp.  Clerk,  for  $2,800  5%  coupon  road  bonds.  Auth. 
Sees.  3298-9,  Gen.  Code.  Denoms.  1  for  .'i?400  and  4  for  $600.  Date 
Sept.  1  1917.  Int.  semi-ann.  at  city  depository.  Due  part  each  year  on 
Sept.  1  from  1918  to  1922  incl.  Cert,  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  above  Twp.  Clerk,  required.  Bonded  debt,  incl. 
this  issue.  .$2,800. 

PHILIPSBURG,  Granite  County,  Mont.— BOA'D  OFFERING.— 
Wm.  Neu,  City  Clerk,  will  sell  at  public  auction  at  8  p.  m.  Sept.  17  $10,000 
6%  coupon  water  bonds.  Denom.  $1,000  or  multiples  thereof.  Int. 
Jan .  &  July  1 .  Due  in  20  years  from  date  of  bonds  and  redeemable  in  such 
manner  and  time  as  may  be  directed  provided  in  the  ordinance  authorizing 
their  issuance.     Cert,  check  for  $500  required. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— B/DS.— The  fol- 
lowing bids  were  received  for  the  two  issues  of  5%  highway  bonds,  ag- 
gregating $15,500. — V.  105,  p.  735. 

$9,500  $6,000 

Issue.  Issue. 

First  Nat.  Bank,  Circleville *$9,606  50         $6,076  30 

Breed,  Elliott  &  Harrison,  Cincinnati 9.528  50  6,030  00 

F.  C.  Hoehler  &  Co.,  Toledo 9.023  75  6,022  20 

Third  National  Bank,  Circleville *6,091  00 

Second  National  Bank,  Circleville 6.035  00 

♦Reports  state  that  the  e  were  the  successful  bidners 

PIPESTONE  SCHOOL  DISTRICT  (P.  O.  Pipestone),  Pipestone 
County,  Minn. — BOND  ELECTION . — Reports  state  that  an  election  will 
be  held  Sept.  8  to  vote  on  the  question  of  issuing  building  bonds. 

PLAINVIEW,  Hale  County,  Ten..— WARRANT  SALE.— 3.  L.  Arlitt 
of  Austin  recently  purchased  an  issue  of  $25,000  6%  1-16-yr.  serial  street- 
paving  warrants. 

POLKTON    SCHOOL    DISTRICT,    Anson    County,    No.    Caro.— 

BOND  OFFERING.— W.  C.  Bivons,  Supt.  of  Schools  (P.  O.  Wadesboro) , 
will  receive  proposals  until  12  m.  Oct.  1  (date  changed  from  Aug  13)  for 
$7,000  6%  20-year  registered  school-building  bonds  (V.  105,  p.  627). 
Authority  election  held  June  26  1917  and  Public  Laws  of  1915.  Denom.  to 
suit  purchaser.  Date  July  2  1917.  Interest  semi-annually  (to  suit  pur- 
chaser), payable  in  New  York  City.  Certified  check  for  $500,  payable 
to  J.  P.  Ratliff,  Chairman,  required.  Bonded  debt,  this  issue.  Assessed 
valuation.  $300,000. 

POMEROY  SCHOOL  DISTRICT  (P.  O.  Pomeroy),  Meigs  County, 
Ohio. — BOND  SALE. — On  July  27  $5,000  5%  school  bonds  were  awarded 
to  the  Pomeroy  Nat.  Bank,  Pomeroy,  at  par.  Denom.  $250-  Date 
July  27  1917.     Int.  J.  &  D.     Due  one  bond  each  six  months. 

POPLAR,  Sheridan  County,  Mont. — BOND  OFFERING. — Proposals 
will  be  received  until  Sept.  24  by  W.  E.  Inglehart,  Town  Clerk,  for  the 
$25,000  6%  15-20-year  (opt.)  water-supply  bonds  authorized  by  vote  of 
18  to  3  at  an  election  held  July  31.     Date  Oct.  1  1917.     Int.  semi-annual. 

PORTAGE  COUNTY  (P.  O.   Ravenna),  Ohio.— BO A^D  .SALE.— On 
Aug.  20  the  two  issues  of  5%  road  bonds,  ag'^regating  $75,500  (V.  105,  p. 
627)  were  awarded  to  F.  L.  Fuller  &  Co.,  of  Cleveland,  as  follows: 
$.53, .500  I.  C.  H.  No.  474  road  bonds  for  $.53,977  80  (100.893)  and  int. 
22,000  Atwater-LimavUle  road  bonds  for  $22,137  80  (100.626)  and  int. 
Other  bids  were: 

$53. .500        $22,000 
Issue.  Issue. 

Seasongood  &  Mayer,  Cincinnati $53,794  25     $22,029 

Channer  &  Sawver,  Cincinnati 53,783  55     

Havden,  Miller  &  Co.,  Cleveland 53,747  00       22.020 

Field,  Richards  &  Co.,  Cincinnati ,53.702  00       22.023 

Cummings,  Prudden  &  Co.,  Toledo 53.81100       22,011 

Breed,  Elliott  &  HarrLson,  of  Cincinnati,  bid  $75,718  65  for  both  issues. 

PORT  OF  NEHALEM  (P.  O.  Nehalem),  Tillamook  County,  Ore. — 

BOND  SALE. — Reports  state  that  the  Lumbermen's  Trust  Co.  of  Portland 
has  purchased  $10,000  harbor-improvement  Ijonds. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Sept.  4  of  the  $53,500  5% 
coupon  park  bonds — V.  105.  p.  735.  Proposals  for  these  bonds  will  be 
received  until  12  m.  on  that  day  by  Louis  A.  Zucker.  City  Auditor.  Denom. 
$500.  Date  Sept.  1  j917.  Prin.  and  semi-ann.  int.- — M.  &  S. — payable 
at  office  of  City  Treasurer.  Due  $10,000  yearly  on  Sept.  1  from  1931  to 
1934,  incl.,  and  $13,500  Sept.  1  1935.  Certified  check  on  some  solvent 
bank  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  City 
Auditor,  required.  Bids  must  be  unconditional.  Purchaser  to  pay 
accrued  interest. 
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PRATT,  I'ratt  County.  Kans.— BONDS  DEFEATED.— The,  rl.Htion 
held  Aug.  7  rosultod  in  the  dofoat  of  the  question  of  issuing  $5,000  parl<  tads. 

RED  LAKE  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Plummer), 
Minn. — BOND  OI'l'ERING. — I'roposa'.s  will  be  received  until  3p.m.  to  day 
— Aug.  2.5— by  A.  W.  Soavey,  I'Hstrict  Clerk,  for  .S8.000  l.'i-year  school- 
buildinK  bonds  at  not  exceeding  6%  interest.     Interest  payable  annually 
Certified  check  for  $500  required. 

RENSSELAER  COUNTY  (P.  O.  Troy),  N.  Y.~B01VD  SALE.— On 
Aug.  21  the  two  is.sucs  of  4K%  registered  bonds  ($75,000  highway  and 
$48,500  arniory-.site),  aggregating  $123, .500 — V.  105,  p.  627 — were  awarded 
to  the  Manufacturers'  National  Jiank  of  Troy  at  100.65.     Other  bidders- 

•S75.000  $48,500 

/.Siue.  Issue. 

Troy  Savings  Bank,  Troy.. $75,275  00 

Geo.  B.  Gibbons  &  Co..  New  York 75,097  50         $48. .563  05 

Estabrook  &  Co.,  New  York 48.800  70 

RIVERSIDE  SCHOOL  DISTRICT,  Merced  County,  CaMf.— BOND 
SALE. — On  Aug.  7  the  S5.000  6%  l-.5-year  serial  building  bonds  were 
awarded  to  P.  M.  Brown  &  Co.,  of  San  Francisco,  at  101.36.  Other  bids 
were: 

William  R.  Compton  Co.,  Los  Angeles $5,049  .50 

Merced  Security  &  Savings  Bank,  Merced .5,045  00 

First  National  Rank,  Barnesville,  Ohio: .5,01.5  00 

David  E.  Bradley 5,007.50 

Blvth,  Witter  &  Co.,  San  Francisco 5,007  00 

Union  Trust,  Co 5,006  00 

Denom.  $1,000.     Date  Aug.  20  1917.     Int.  F.  &  A.     Due  $1,000  yearly. 

RIVERVIEW  UNION  HIGH  SCHOOL  DISTRICT,  San  Dieeo 
County,  Calif.— BOJVZ)  SALE.— William  R.  Staats  Co.  of  Los  Angeles 
was  recently  awarded  $30,000  school  bonds,  it  is  stated,  for  $30,128, 
equal  to  100.426. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Luverne), 
Minn. — BOND  SALE.— On  Aug.  11  the  $3,000  6%  coupon  school-building 
bonds  (V.  105,  p.  521)  were  awarded  to  the  First  Nat.  Bank  of  Luverne. 

ROCKWALL  COUNTY  (P.  O.  Rockwall),  Te^.-BOND  ELECTION 
PROPOSED. — According  to  reports  petitions  have  been  circulated  calling 
for  an  election  to  vote  on  the  proposition  to  issue  $250,000  road-improve- 
ment bonds. 

ROSE  SCHOOL  DISTRICT  (P.  O.  El  Centro),  Imperial  County, 
Calif. — BOND  SALE. — ^We  are  advised  that  the  .'82,500  6%  school-building 
bonds  offered  on  .July  2  (V.  104,  p.  2668)  have  been  awarded  to  the  First 
National  Bank  of  Barnesville,  Ohio,  at  100.44  and  interest. 

ST.  LOUIS  COUNTY  SCHOOL  '  DISTRICT  NO.  70  (P.  O.  Toimi), 
Minn. — BOND  SALE. — On  Aua.  15  an  issue  of  $1,500  6%  school  bonds 
was  awarded  to  H.  A.  Carniirhael,  of  Duluth,  at  par.  Denom.  $500. 
Date  Auff.  15  1917.  Int.  F.  &  A.  Due  $500  Aug.  15  1918  and  $1,000 
Aug.  15  1919. 

ST.  LUCIE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICTS  NOS. 
8  AND  9.  Fla. — BOND  ELECTION. — An  election  will  be  held  Sept.  15  to 
vote  on  the  question  of  issuing  $12,000  6%  school  bonds.  O.  R.  Parker  is 
attorney  for  Board  of  Public  Instruction  (P.  O.  Fort  Pierce). 

ST.  PAUL,  Minn.— BOiVD  OFFERING. — Sealed  proposals  will  be  re- 
ceived until  12  m.  Aug.  29  by  Jesse  Foot,  City  Comptroller,  for  the  follow- 
ing 4}4%  10-year  tax-free  coupon  or  reg.  (purchaser's  option)  bonds: 
$203,000  park-refunding  bonds.     Date  Sept.   1   1917. 

50,000  bridge  refunding  bonds.     Date  Nov.  15  1917. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  St.  Paul's  financial 
agency  in  N.  Y.  City.  Certified  check  or  ca.sh  deposit  for  2%  of  amount  of 
bonds  bid  for  required.  This  city  has  never  defaulted  on  its  obligations 
and  the  principal  and  interest  on  its  bonds  previously  issued  have  always 
been  promptly  paid  at  maturity.  Bonded  debt  Aug.  1  1917,  general  city 
and  school,  $8,912,000;  water,  $2,257,000.  Floating  debt,  $4.447,40R  78. 
Sinking  fund,  general  city  and  school,  $502,225;  water,  $260,947  25. 
Asses.sed  valuation  1916,  $123,903,567.  Moneys  and  credits  (additional), 
$48,143,767.     City  tax  rate  (per  $1,000)   1916,  $30  45. 

SAGUACHE  AND  ALAMOSA  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL  DISTRICT  NO.  23  (P.  O.  Hooper),  Colo.— BONDS  OFFERED 
BY  BANKERS. — Bosworth  Chanute  &  Co.  of  Denver  are  offering  to 
investors  $5,000  of  an  issue  of  .'825.000  5H%  10-20-yr.  (opt.)  building 
bonds.  Denom.  $500.  Date  July  1  1917.  Prin.  and  semi-annual  int., 
payable  at  the  Co.  Treas.  office,  Alamosa,  or  at  the  Bankers  Trust  Co., 
N.  Y.  Bonded  debt,  this  issue.,  $25,000.  Assess,  val.  1916,  $1,285,000. 
Legal  opinion  of  Bosworth,  Chanute  &  Co.'s  attorneys  will  be  furnished 
upon  request. 

SALEM,  Essex  County,  Mass. —  BOND  OFFERING. — Bids  will  be  re- 
ceived until  10  a.  m.  Aug.  30  by  William  H.  Rollins,  City  Treas.,  for  $45,- 
000  4K%  tax-free  coupon  water-pipe  bonds.  Denom.  $1,0()0.  Date 
Aug.  1  1917.  Int.  F.  &  A.  Due  .$9,000  yrly.  on  Aug.  1  from  1918  to  1922 
incl.  The  Old  Colony  Trust  Co.  of  Boston  will  certify  as  to  the  genuine- 
ness of  these  bonds  and  their  legality  will  be  approved  by  Storey,  Thorn- 
dike.  Palmer  &  Dodgeof  Boston,  whose  opinion  will  be  furnished  purchaser. 
Bonded  debt  (incl.  this  issue  Aug.  20  1917) .  $2,637,500.  Assess,  val.  1916, 
$44,229,642.     Total  valuation,  $128,169,9.50. 

SAMPSON  COUNTY  (P.  O.  Clinton),  B.  C.—BOND  OFFERING.— 

Reports  state  that  Butler  &  Harring,  attorneys  for  Sampson  County,  will 
receive  proposals  until  12  m.  Sept.  10  for  $75,000  5%  20-year  road  bonds. 

SAN    JOAQUIN    SCHOOL    DISTRICT,    Fresno    Cuonty,    Calif.— 

BIDS. — The  following  are  the  other  bids  received  for  the  $12,000  6%  go'd 
building  bonds  awarded  on  Aug.  9  to  the  National  City  Co.  at  105.72  and 
interest   (V.   105,   p.   735): 
Torrance,  Marshall  &  Co.,  | McDonnell  &  Co.,  San  Fr. $12,406  00 

San  Francisco $12,618  OOlE.H.RoUins&Sons.SanFr.   12,383  00 

Wm.R.StaatsCo..  Los  A.   12,616  00  Lumbermen's  Tr. Co.. S.F.  12,362  00 
Girvin&  Miller,  San  Fran.   12,611  00  First  Nat.  Bank,  Fresno..   12,247  00 

BIyth,  Witter  &  Co.. SanF.   12,471  00  David  E.  Bradley 12,11100 

Cyrus  Pierce  &  Co., SanFr.   12,461  .501  A.  H.  Woollacott 12,025  00 

Wm.R.StaatsCo.,SanFr..   12,4.38  00 1 First  Nat.  Bank,  Alturas.   12,000  00 

Denom.  $1,000.     Date  July  3  1917.     Principal  and  semi-annual  interest 

J.  &  J.)  payable  at  the  County  Treasurer's  office.     Due  $1,000  yearly 

om  1922  to  1933,  inclusive.     Bonded  debt,  this  issue,  $12,000,     Assessed 

luatlon  non-operative  property,  equalized  1916.  $1,626,900. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif.— BOA'D  SALE.— 
On  Aug.  16  the  $85,000  5%  1-17-year  serial  coupon  sewer  and  sewage- 
treatment  plant  constr.  bonds  (V.  105.  p.  628)  were  awarded,  it  is  stated, 
to  McDonnell  &  Co.  of  San  Francisco  for  $85,698,  equal  to  100.821. 

SANTA  FE  SCHOOL  DISTRICT  (P.O.  Santa  Fe),  Santa  Fe  County, 
N.  Mex. — BOND  ELECTION. — The  question  of  issuing  $28,000  high-school- 
building  bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  Sept.  4. 

SCHENECTADY,  N.  Y. — CERTIFICATE  SALE. — On  Aug.  24  the 
$900,000  certificates  of  indebtedness  dated  Aug.  25  1917  and  due  Feb.  24 
1918  (V.  105,  p.  735)  were  awarded  jointly,  it  is  stated,  to  R.  W.  Press- 
prich  &  Co.  and  A.  B.  Leach  &  Co.,  New  York, 

SCOTT  SUB  DRAINAGE  DISTRICT  (P.  O.  Lafayette),  Lafayette 
Parish,  La. — BONDS  VOTED. — The  question  of  issuing  $47,500  ,5% 
drainage  bonds  carried.  It  is  stated,  by  a  vote  of  179  to  23  at  an  election 
held  Aug.  14.     L.  L.  Judice  Is  Secretary  Board  of  Directors. 

SEATTLE,  Wash. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  Sept.  15  by  H.  W.  Carroll,  City  Comptroller,  for  the  foUowing 
gold  bonds: 

$350,000  water  extension  bonds.     Due  in  equal  installments  from  11  to 
20  years. 
390,000  light  and  power  plant  bonds.     Due  in  equal  installments  from 
6  to  20  years. 
Bids  are  requested  on  bonds  bearing  5%  or  5H%  int.     Denom.  $1,000. 
Date  Oct.  1  1917.     Prin.  and  semi-annual  int.  payable  in  New  York.     Cert, 
check  on  a  national  bank  or  trust  company  for  2%  of  bonds  bid  for,  re- 
quired.    Delivery  of  bonds  in   Seattle,   New  York,   Chicago,   Boston  or 
Cincinnati  on  Oct.  1  1917.     The  approving  opinion  of  Caldwell  &  Masslich, 
N.  Y.  City,  will  be  furnished  to  purchasers  without  charge.     The  above 
bonds  and  interest  thereon  are  payable  solely  from  funds  created  and 


pledged  by  ordinance  into  which  funds  the  ordinances  require  periodical 
payments  of  sufficient  amounts  from  the  gross  earnings  of  the  city's  water 
plant  and  light  and  power  plant,  respectively.  Bids  must  be  on  blank 
form.s  which,  together  with  further  information  as  to  the  bonds  and  the 
earnings  of  the  said  public  utilities,  will  be  furnished  upon  application  to  the 
City  Comptroller,  or  the  above  attorneys.     No  bids  under  96  received. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BO.VD  SALE.— On  Aug. 18 
the  $12,000  5%  road-improvement  bonds  fV.  105,  p.  735)  were  awarded 
to  the  First  National  Exchange  Bank  of  Sidney  at  par  and  interest. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Sheridan 
R.  F.  D.  No.  1),  Wyo.— BONDS  NOT  SOLD.— No  satisfactory  bids  were 
received  for  the  $3,200  school  bonds  offered  on  Aug.  1 1 .  The  issue  will  be 
re-advertised.     S.  M.  Morrow  is  District  Clerk. 

SIDNEY,  Shelby  County,  Ohio.— BOA'D.S  VOTED. — By  a  vote  of 
031  to  225  the  question  of  issuing  the  $10,000  bridere  bonds  carried  at  an 
election  held  Aug.  14  (V.  105,  p.  416). 

SOUTH  ENGLISH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
South  English),  Keokuk  County,  Iowa. — BOND  SALE. — The  Secy., 
Bd.  of  Ed.,  advises  us  that  the  .$10,000  school  building  bonds  recently 
voted — \'.  105,  p.  628 — have  been  disposed  of. 

SOUTH    ORANGE,     Essex    County,    N.    J. — BOND    OFFERING. — 

Prank  Penner,  Village  Treasurer,  will  receive  bids  until  8  p.  m.  Sept.  17, 
it  is  stated,  for  $35,000  sewer,  $26,000  as.ses.sment ,  $23,000  grade-crossing, 
$19,000  water  and  $12,000  street  4H%  bonds.  Interest  semi-annual. 
Certified  check  for  2%  of  the  amoimt  of  bonds  bid  for,  required. 

SPRINGFIELD,  Clark  County,  Ohio.— BO.VD.S  NOT  SOLD. — No 
bids  were  received,  it  is  stated,  for  the  two  i.s.sues  of  -i'yi^Z  (city's  portion) 
bonds,  aggregating  .847,250,  offered  on  Aug.  20  (V.  105.  p.  628). 

STOKES  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Lakeview), 
Logan  County,  Ohio. — BONDS  DEFEATED. — The  question  of  issuing 
SOO.OOO  school-bldg.  bonds  failed  to  carry,  it  is  stated,  at  an  election  held 
Aug.  14 — V.  105,  p.  628.     The  vote  cast  was  188  to  214. 

SUGAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  West  Terre  Haute), 
Vigo  County,  Ind. — BOND  SALE. — On  Aug.  20  the  $46, .500  4"^  %  20-year 
building  bonds  were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.,  of  Indianap- 
olis, for  $47,400,  equal  to  101.935. 

SUPERIOR,  Douglas  County,  Wis. — BOND  SALE. — On  Aug.  20  the 
$88,000  gold  funding  bonds  (V.  105,  p.  736)  were  awarded  to  R.  M.  Grant 
&  Co.,  of  Chicago,  for  $89,229  20,  equal  to  101.396,  as  5s;  bonds  to  mature 
serially  for  20  years. 

SUTTER  COUNTY  RECLAMATION  DISTRICT  NO.  1001  (P.  O. 
Nicolaus),  Calif. — DESCRIPTION  OF  BONDS. — The  $332,000  6%  cou- 
pon reclamation  bonds  awarded  on  July  28  to  Ryone-Blankenhom-Himter 
Co.  of  San  Francisco,  Pasadena  and  Los  Angeles — V.  105,  p.  628 — are  in 
the  denom.  of  $1,000  and  dated  July  1  1917.  Int.  J.  &  J.  at  the  County 
Treasurer's  office,  Yuba  City.  Due  $20,000  July  1  1922  and  $24,000 
July  1  from  1923  to  1935,  incl.  These  bonds  are  tax-exempt  in  CaUfomia 
and  exempt  from  Federal  income  tax.  Legality  of  the  issue  approved 
by  Goodfellow,  Eells,  Moore  &  Orrick  of  San  Francisco.  A  decree  of  the 
Superior  Court  for  Sacramento  County  adjudged  these  bonds  a  valid  legal 
obligation.     These  bonds  are  part  of  an  authorized  issue  of  .$332,000. 

TACOMA,  Wash. — BONDS  AUTHORIZED. — Local  papers  state  that 
on  Aug.  8  the  City  Council  pa.ssed  an  ordinance  authorizing  the  issuance 
of  $16().000  5%  municipal-street-railway  exten.sion  bonds. 

TENNESSEE,  State  of.— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived until  12  m.  Sept.  24  by  W.  R.  Marshall.  Secretary  of  State  Funding 
Board,  in  Nashville,  it  is  stated,  for  all  or  any  part  of  $1,000,000  coupon 
(registered  as  to  principal)  1-50-year  serial  University  of  Tennessee  bonds. 
Bids  are  requested  at  both  4Ji%  and  4}^%  interest.  Auth.,  Chap.  35,. 
Public  Acts  of  1917.  Certified  check  for  2%  of  bonds  bid  for,  required 
These  bonds  were  offered  without  success  as  4MS  on  Aug.  14  (V.  105,  p. 416)  • 

TEXAS.— BOARDS  PURCHASED  BY  STATE.— On  Aug.  18  the  follow- 
ing 5%  bonds,  aggregating  $352,530,  were  purchased  at  par  and  interest  by 
the  State  Board  of  Education  for  the  Permanent  School  Fund: 
Common  County  School  Districts. 


Amount.  District 

$1,000  Anderson  No.  18. 
17,000  Atascosa  No.  33. 

3,000  Bell  No.  45. 

1„500  Bell  No.  54. 

1,000  Callahan  No.  44. 

3,000  Cherokee  No.  45. 
800  Cherokee  No.  54. 

2,000  Comanche  &  Eastland  No. 14. 

2.000  Donley  No.  1.. 

5.000  Ellis  No.  53. 

4,000  Ellis  No.  58. 

2„500  Ellis  No.  59. 

3,800  Pi'her  No.  63. 

5,000  Floyd  No.  5. 

6.000  Hill  No.  121. 

3,000  Hill  No.  122. 

2,000  Hunt  No.  40. 

1,400  Hunt  No.  63. 

2.000  Hunt  No.  67. 

2,. 500  Hunt  No.  79. 

1,880  Hunt  No.  87. 


Arnount.  District. 

$1,500  Hunt  No.  139. 

1,500  Leon  No.  29. 

1,200  McCuUoch  No.  4. 

2,000  McCulloch  No.  35. 

3,200  McCulloch  No.  45. 

3,000  Limestone  No.  3. 

5,000  Nolan  No.  16. 

1,200  Panola  No.  9. 

1,700  Panola  No.  17. 

1,500  Red  River  No.  5. 

2,500  Red  River  No.  7. 

2,500  Red  River  No.  8. 

1,000  Red  River  No.  14. 

1,800  Red  River  No.  34. 

1,600  Red  River  No.  70. 

800  Red  River  No.  87. 

1,600  Shelby  &  Panola  No.  36. 

5,000  Taylor  No.  6. 

2,000  Taylor  No.  37. 

1,250  Taylor  No,  51. 
800  Taylor  No.  23. 
Independent  School  Districts. 

$40,000  Lubbock. 
9,000  Osceola. 

10,000  Ravena. 
500  Rio  Vesta. 


$12,000  Bartlett. 
13,000  Breckenridge. 
6,000  Carney. 
35,000  Electra. 
25,000  KirbyvUle. 

Road  Districts. 
$20,000  Milam  Co.  Road  D.  No.  7.    I $50,000  Shackelford  Co.  R.  D. No. 2. 
15,000  Milam  Co,  Road  D.  No.  12.] 

Cities. 
$3,000  Bartlett  (city-hall  &  fu-e-sta.).  |$  1,000  Bartlett  (street  paving). 

TIFFIN,  Seneca  County,  Ohio. — BOND  SALE. — We  are  advised  that 
an  issue  of  $3,850  5%  street  impt.  bonds  has  been  taken  by  the  Sinking 
Fund  Trustees. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOATO  OFFER- 
ING.— Bids  will  be  received  until  2  p.  m.  Sept.  7  by  Harry  G.  Leslie, 
County  Treasurer,  for  $7,500  4H%  John  F.  Hetrick  et  al.  highway-impt. 
bonds  of  Luaramie  Twp.  Denom.  $375.  Int.  M.  &  N.  Due  $375  each 
six  months  from  May  15  1918  to  Nov.  15  1927.  Inclusive. 

UNION  (Town),  Hudson  County,  N.  J.— BOA'D  S.4Z,E.— On  Aug.  20 
the  two  issues  of  5%  gold  bonds  (V.  105,  p.  628)  were  awarded  jointly  to 
R.  M.  Grant  &  Co.,  New  York,  and  J.  S.  Rippel  &  Co.,  of  Newark,  at 
101.13  for  $77,000  bonds.     Other  bids  were: 

H.  L.  Crawford  &  Co.,  N.Y. 100.76    |A.  B.  Leach  &/ $54, 000  issue,  100.37 
Harris,  Forbes  &  Co.,  N.  Y.  100.7011     Co..  N.  Y.\   23,000 issue,  100.35 

Geo.B.Gibbons&Co.,N.Y.100.624  B.  J.  Vanlngen 100.386 

Outwater  &  Wells.  Jersey  C. 100. 512  j 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— B0A'D5  ATOT  SOLD.— 
No  bids  were  received  for  the  five  issues  of  5"^  road  bonds  aggregating 
$21,700  and  the  six  issues  of  5%  ditch  bonds  aggregating  $5,860  offered  on 
Aug.  18.— V.  105,  p.  628. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  OFFER- 

IN^G. — Sealed  bids  will  be  received  until  10  a.  m.  Sept.  15  by  Newton  W. 
Thrall,  County  Treasurer,  for  $11,000  4!^  %  John  Martin  et  al.  road-impt. 
bonds.  Denom.  $550.  Int.  annual.  Due  $550  each  six  months  from  May 
15  1919  to  Nov.  15  1928,  inclusive, 

VERDE    SCHOOL    DISTRICT,    Imperial    County,    Calif.— BOA^D 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  Sept.  4  by  M.  S. 
Cook,  Clerk  of  Board  of  County  Supervisors  (P.  O.  El  Centre),  f.or  $8,000 
6%  building  bonds  voted  July  3.  Denom.  $.500.  Date  Aug.  6  1917. 
Prin.  and  semi-annual  int.  payable  at  the  County  Treasury.  Due  $500 
yearly  Aug.  6  from  1919  to  1933,  incl.  Certified  or  cashier's  check  for 
5%  of  amount  of  bid,  payable  to  the  Chairman  of  Board  of  County  Super- 
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■visor's      required.     Bonded    debt,    none.     Assessed    valuation,     1916-17 

(equalized),  8630,096. 

VERMILLION  SCHOOL  TOWNSHIP  (P.  O.  Newport),  Vermillion 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received  until  10  a.  m. 
Sept.  14  by  John  Q.  Myers,  Twp.  Trustee,  for  S7,000  4}4%  school  bonds. 
Denom.  SI. 000.  Int.  J.  &  J.  Due  $1,000  yearly  on  Jan.  1  from  1918  to 
1924,   incl.  

"^VERNAL,  Uinta  County,  Utah.— BOND  SALE. — Reports  state  that 
an  issue  of  $35,000  water-works  bonds  has  been  disposed  of. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  5  p.  m.  Sept.  1  by  Valentine  Freishins, 
County  Treasurer,  for  $30.0C0  and  $11,600  -i'A  %  S.  A.  Haines  road  bonds 
of  Chester  Twp.  Denoms.  $750  and  $290,  respectively.  Date  Sept.  1 
1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  be- 
ginning IMay   15   1918. 

WARREN,  Marshall  County,  Minn.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  27  of  the  $12,000  5% 
coupon  funding  bonds — V.  105,  p.  736.  Sealed  bids  for  these  bonds  will 
be  received  until  8  p.  m.  on  that  day  by  J.  R.  Naeseth,  City  Recorder. 
Denom.  $1,000.  Date  Aug.  1  1917.  Int.  Feb.  1  and  Aug.  1.  Due  Aug.  1 
1937.  Bonded  debt,  including  this  issue,  $58,000.  Floating  debt,  $11 ,526. 
Assess,  val.  $527,545.  These  bonds  were  authorized  by  vote  of  68  to  8  at 
an  election  held  Aug.  7. 

WASHINGTON  COUNTY  (P.  O.  Salem),  ind.— BOND  SALE.— On 
Aug.  21  the  $14,860  4}^  %  road  bonds  were  awarded  as  foUlows: 
SI  1,720  road  bonds  to  the  Bank  of  Salem  for  $11, 755  50,  equal  to  100.302. 
l<5  3,140  road  bonds  to  the  Bank  of  Salem  for    $3,150,        equal  to  100.318. 

•^WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Gaston), 
Delaware  County,  Ind. — BOND  S.ALE. — On  Aug.  20  the  $8,000  4H% 
school  bonds  (V.  105,  p.  522)  were  awarded  to  Chas.  Beouy,  of  Wheeling, 
at  100.15. 

WATERLOO  VILLAGE  UNION  FREE  SCHOOL  DISTRICT  NO.  1 

(P.  O.  Waterloo),  Seneca  County,  N.  Y. — BOND  SALE. — On  July  7  an 
issue  of  $9,000  5%  school  bonds  was  awarded  to  Geo.  B.  Gibbons  &  Co. 
of  N.  Y.  at  100.30.  Denom.  $1,000.  Date  Aug.  1  1917.  Due  $1,000 
yearly  on  Nov.  1  from  1918  to  1926,  incl.  -^ 

rfWATERTOWN,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  Aug.  23  a  temporary  loan  of  $50,000  was  awarded  to  R.  L.  Day  «&  Co. 
of  Boston  at  4.47%  discount.     Other  bidders  were: 

A.  B.  Leach  &  Co.,  Boston.. *4. 50 IS.  N.  Bond  &  Co.,  Boston 4.70 

Loring,  Tolnian  &  Tup'r,  Bost..4.54|E.  L.  Stokes,  Boston, 4.80 

*  $2  premium. 

WAUSAU,  Marathon  County,  Wis. — BONDS  VOTED. — The  proposi- 
tion to  issue  $75,000  bridge-construction  bonds  carried,  it  is  stated,  at  a 
recent  election,     i       -^ 

WAVERLY,  Bremer  County,  Iowa. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  5  p.  m.  Sept.  14  by  P.  \.  Lee,  City  Clerk,  for  the 
$15,000  4  H  %  municipal  water- works,  electric  light  and  power  plant  system 
ext.  bonds  authorized  by  vote  of  772  to  62  at  an  election  held  March  26. 
Denom.  $1,000.  Date  Oct.  1  1917.  Int.  A.  &  O.  Due  Oct.  1  1937. 
Cert,  check  for  S300  payable  to  the  City  Treas.  required.  Total  bonded 
debt  887.663  89.  No  other  indebtedness,  except  current  bills.  Assess. 
val.  real  estate  and  personal  property,  .$823,328;  actual  valuation  real 
estate  and  personal  property,  .$3,293,312;  actual  valuation  moneys  and 
credits,  $1,012,320;  value  of  mimicipal  property,  $240,000. 


WAYNE  COUNTY   (P.   O.   Wooster),   Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  28  by  W.  E.  Fahr,  Clerk  of 
the  Board  of  County  Commrs.,  for  the  following  5%  road-impt.  bonds: 
$10,700  Rittman  Sterling  road  bonds.     Denoms.  21  for  $500  and  1  for 
$200.     Due  $1 ,000  each  six  months  from  March  1  1918  to  Sept.  1 
1921,  inclusive;  $1,500  March  1  1922  and  $1,200  Sept.  1  1922. 
1 ,850  Burton  Eastern  road  bonds.     Denoms.  8  for  $200  and  1  for  $250. 
Due  $250  Sept.  1   1918  and  $200  each  six  months  from  March  1 
1919  to  Sept.  1  1922,  mclusive. 
Auth.,  Sec.  6929,  Gen.  Code.     Date  Sept.  1  1917.     Int.  M.  &  S.     Certi- 
fied check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  County 
Auditor,  required.     Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

WAYNE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bloom- 
ingdale),  Jefferson  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  to-day  (Aug.  25)  by  E.  O.  Lucas,  Clerk  of  the 
Board  of  Education,  for  $15,000  5%  school  bonds.  Auth.,  Sees.  7625  and 
7626,  Gen.  Code.  Denom.  $500.  Int.  M.  &  S.  at  office  of  the  Clerk  of 
the  Board  of  Education.  Due  $1,000  each  six  months  from  March  1  1918 
to  March  1  1925,  inclusive.  Certified  check  for  $100,  payable  to  the  above 
Clerk  Board  of  Education,  required.     Purchaser  to  pay  accrued  interest. 

WELLS  COUNTY  (P.  O,  Bluff  ton),  Ind.— BOiVD  SALE.— On  Aug. 
15  the  three  Issues  of  4}^%  5!4-yT.  (aver.)  road  impt.  bonds,  aggregating 
$15,920 — V.  105,  p.  522 — were  awarded,  it  is  stated,  to  Breed  Elliott  & 
Harrison  of  Indianapolis  for  $15,930  50,  equal  to  100.065. 

WEST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Port  Allen),  l^a.— BOND  SALE.— On  Aug.  14  the  $10,000  5%  1-10-yr. 
serial  building  and  equipment  bonds — V.  105,  p.  417 — ^were  awarded  to  the 
Bank  of  West  Baton  Rouge.  Port  Allen,  at  100.10  and  int.     Other  bids  were: 

Whitney-Central  Trust  &  Sav.  Bank,  New  Orleans 97.03 

C.   H.   Coffin,   Chicago 95.11 

WEST  HOBOKEN,  Hudson  County,  N.  J.— BONDS  AUTHOR- 
IZED.— An  ordinance  was  passed  on  Aug.  15  by  the  Town  Council  pro- 
viding for  the  issuance  of  $25,000  4i4%  fire-engine  and  apparatus  purchase 
bonds.  Denom.  $2, ,500.  Date  Sept.  1  1917.  Int.  M.  &  S.  Due  .$2,500 
yearly  Sept.  1  from  1918  to  1927,  inclusive.  August  L.  Wachlin  is  Town 
Clerk. 

WEST  VIEW,  Allegheny  County,   Pa.— BONDS  NOT  SOLD. — The 

Borough  Clerk  advises  us  that  no  bids  were  received  for  $8,000,^4}^% 
trunk-sewer  bonds  offered  on  Aug.  14. 

WHITESBORO  (TOWN)  UNION  FREE  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Whitesboro),  Oneida  County,  N.  Y.—BOND  ELECTION. 
— Reports  state  that  an  election  will  be  held  Sept.  12  to  determine  whether 
or  not  this  district  shall  issue  $90,000  building  bonds. 

WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio.— BOiVD  SALE.— On  Aug. 
17  the  two  issues  of  5%  road  impt.  bonds  aggregating  $108,000 — V.  105,  p. 
629 — were  awarded  to  Field  Richards  &  Co.,  of  Cincinnati,  for  $108,408 
(100.377)  and  int.     Other  bids  were: 

E.  H.  Rollins  &  Son,  Chicago -$108,162  00 

Sidney  Spitzer  &  Co.,  Cincinnati 108,067  60 

Provident  Sav.  Bk.  &  Trust  Co..  Cincinnati 108,032  40 

WILMINGTON,  New  Hanover  County,  No.  Caro.— BOA'^DS  AUTH- 
ORIZED.— Local  papers  state  that  on  Aug.  20  the  City  Council  passed 
resolutions  providing  for  the  issuance  of  $75,000  refunding  and  $25,000 
permanent  improvement  bonds. 


N8EW  LOANS. 
$740,000 


CITY    OF   SEATTLE 

PUBLIC  UTILITY  BONDS 

SEALED  BIDS  will  be  received  by  the  under- 
signed in  Seattle  until  NOON.  SEPTEMBER 
15.  1917,  for  the  purchase  of  each  or  both  of  the 
following  bond  issues  of  the  City  of  Seattle, 
Washington: 
$350,000  Water   Extension    Bonds,    maturing   in 

equal  series,  11  to  20  years. 
$390,000  Light  and  Power  Plant  Bonds,  maturing 
in  equal  series,  6  to  20  years. 

All  bonds  dated  October  1,  1917.  Principal 
and  semi-annual  interest  payable  in  New  \6rk 
in  gold.  Denomination  $1,000.  Registrable  as 
to  principal  or  principal  and  interest. 

Bidders  are  asked  to  name  rate  of  interest, 
either  5%  or  5H  %■     No  bids  imder  96  received. 

The  above  bonds  and  interest  thereon  are  pay- 
able solely  from  funds  created  and  pledged  by 
ordinance,  into  which  funds  the  ordinances  require 
periodical  pajTnents  of  sufficient  amounts  from 
the  gross  earnings  of  the  city's  Water  Plant  and 
Light  and  Power  Plant,  re.spectively. 

The  approving  legal  opinion  of  Messrs.  Caldwell 
&  Masslich,  New  York  City,  will  be  furnished  to 
purchasers  without  charge. 

Bids  must  be  on  blank  forms  which,  together 
with  further  information  as  to  the  said  bonds  and 
the  earnings  of  the  said  public  utilities,  will  be 
furnished  on  application  to  the  undersigned  or 
said  attorneys. 

Bids  must  be  accompanied  by  a  certified  check 
on  a  national  bank  or  trust  company  for  two  per 
cent  of  the  par  value  of  bonds  bid  for.  The  right 
to  reject  any  or  all  bids  is  reserved. 

Delivery  of  bonds  in  Seattle,  New  York,  Chi- 
cago, Boston  or  Cincinnati  on  October  1,  1917. 
H.  W.  CARROLL, 
City  Comptroller. 

$380,000 

City  of  Frederick,  Maryland 

4H%  REFUNDING  BONDS 

Sealed  bids  will  be  received  by  Aubrey  A. 
Nicodemus,  City  Register  of  Frederick,  Mary- 
land, until  7:30  p.  m.  September  12th,  1917,  for 
the  whole  or  any  part  of  $380,000  00  refunding 
bonds  of  The  Mayor  and  Aldermen  of  Frederick, 
a  municipal  corporation  of  the  State  of  Maryland, 
dated  October  1st,  1917.  due  yearly  on  October 
1st  as  follows:  $5,000  1918  to  1920.  $6,000  1921 
to  1923.  .$7,000  1924  to  1926,  $8,000  1927  to 
1929,  $9,000  1930  to  1932,  $10,000  1933  to  1935, 
811,000  1936  to  1937,  812,000  1938  to  1939, 
$13,000  in  1940,  $14,000  1941  to  1942,  $15,000  in 
1943,  816,000  1944  to  1945,  $17,000  1946  to  1947, 
818,000  in  1948,  $19,000  m  1949.  .$20,000  1950  to 
1951,  all  inclusive.  Denom.  $1,000  each.  Inter- 
est 4H%  semi-annually  April  1st  and  Oct.  1st. 
Tax-free.  A  certified  check  for  5%  of  the  par 
value  of  bonds  bid  for,  payable  to  The  Mayor 
and  Aldermen  of  Frederick,  must  accompany 
each  bid.  Right  to  reject  any  and  all  bids  is 
reserved.  ''  P^  •**-- . 

THEIMAYOR   AND   ALDERMEN'^OF  1 

FREDERICK,       kvj  >m 

B  LEWIS  H.  FRALEY,  Mayor. 


NEW  LOANS 
$60,000 

IREDELL  COUNTY,  NORTH  CAROLINA 


5%  SERIAL  FUNDING    BONDS 


Sealed  proposals  will  be  received  by  the  under- 
signed at  the  office  of  the  Board  of  County 
Commissioners  of  Iredell  County,  in  Statesville, 
North  Carolina,  until  10  o'clock  A.M.,  MONDAY, 
SEPTEMBER  24TH,  1917,  for  Sixty  Thousand 
($60,000)  Five  Per  Cent  Serial  Iredell  County 
Funding  Bonds,  dated  October  1st.  1917,  de- 
nominations $1,000  each,  with  interest  payable 
semi-annually  on  the  first  days  of  April  and 
October  of  each  and  every  year  during  the  life 
of  the  bonds,  both  principal  and  Interest  payable 
in  lawful  money  of  the  United  States  at  the 
Commercial  National  Bank  in  Statesville,  North 
Carolina. 

These  bonds  are  a  direct  obligation  of  the  entire 
County  and  were  issued  by  authority  of  Special 
Acts  of  the  General  Assembly  of  North  Carolina, 
Sessions  1915  and  1917,  authorizing  the  issue  of 
said  bonds  and  the  levying  of  the  tax  to  provide 
for  the  payment  of  interest  and  principal  of  bonds 
at  maturity,  for  the  purpose  of  funding  debts 
incurred  for  the  construction  of  bridges  on  the 
principal  highways  of  said  County,  and  orders 
and  resolutions  duly  passed  by  the  Board  of 
Commissioners  of  Iredell  County.  These  bonds 
are  issued  under  authority  of  two  separate  Acts. 
Those  issued  under  authority  of  Act  of  Session 
1915  are  due  and  payable  as  follows: 

$1,000  due  October   1,   1923 


1.000     ' 

'     October 

1924 

1.000     ' 

'     October 

1925 

1.000     ' 

'     October 

1926 

1.000     ' 

'     October 

1927 

1,000     ' 

'     October 

1928 

1,000     "     October 

1929 

1,000     ' 

October 

1930 

1,000     ' 

'     October 

1931 

1,000     ' 

'     October 

1932 

1,000     ' 

'     October 

1933 

1,000     ' 

'     October 

1934 

1,000     ' 

'     October 

1935 

1,000    "     October 

1936 

1,000     ' 

October 

1937 

1,000     ' 

'     October 

1938 

1.000     ' 

'     October 

1939 

1,000     ' 

'     October 

1940 

1,000     • 

'     October 

1941 

1.000     ' 

'     October 

1942 

Those  Issued  imder  authority  of  Act, 
1917,  are  due  and  payable  as  follows: 


Session 


$2,000  due 

October 

1925 

2,000     " 

October 

1926 

2.000     " 

October 

1927 

2.000     " 

October 

1928 

2,000     " 

October 

1929 

2,000     " 

October 

1930 

2,000     " 

October 

1931 

2.000     " 

October 

1932 

2,000     " 

October 

1933 

2,000     " 

October 

1934 

2,000     " 

October 

1935 

2,000     " 

October 

1936 

2.000     " 

October 

1937 

2,000     " 

October 

1938 

2.000     " 

October 

1939 

2,000     " 

October 

1940 

2.000     " 

October 

1941 

2.000     ■' 

October 

1942 

2.000     " 

October 

1943 

2.000     " 

October 

1944 

There  is  no  litigation  pending 

or  threatened 

affecting  these  issues 

Assessed  value  of  property  in  County  for  taxea 

1916    (1917    not    yel 

completed 

.    $14,156,259. 

Real  value,  $28,000,000. 

Total   indebtedness 

not  including  this 

issue) .. 

$501,000 

Floating  indebtedness 

50,000 

Total. ... 

.$551,000 

Tjass  Sinking  Fund   . . 



16.500 

Net  Bonded  and  Floating  Indebtedness 

(not  including  this 

issue) 



$534,500 

W.  H.  MORROW,  Clerk. 


Tax  rate  for  all  purposes  $1  05  on  one  hundred 
dollars  property  valuation. 

Census    1910,   35.314. 

This  County  has  never  defaulted  In  the  pay- 
ment of  principal  or  interest  of  any  of  its  obliga- 
tions. 

Certified  check  or  bank  draft  for  Two  Per  Cent 
of  the  par  value  of  bonds  must  accompany  all 
bids,  same  to  be  made  payable  to  the  Treasurer 
of  Iredell  County.  Prior  to  delivery  of  bonds 
the  purchaser  will  be  furnished  with  legal  opinion 
of  Storey,  Thorndike,  Palmer  &  Dodge  as  to  the 
validity  of  the  issue.  The  right  is  reserved  to 
accept  or  reject  any  or  all  bids.  Full  inform- 
ation will  be  furnished  upon  application. 

J.  E.  BOYD,  Chairman 
Board  of  County  Commissioners  of  Iredell  County. 


GEO.  B.  EDWARDS 

BROKER 

Tribun«XBuildlnK.  NEW  YORK,  N.  Y. 

"OR  SALE.— Timber.  Coal,  Iron.  Ranch  and 

other  properties. 
Confidential     Necotiationk.     Investlsatlon*. 

Settlenents.  Purchacet  of  Property. 
Onlted    Sttkt)«a.    Wes     Indlw     Caa*da.    Mei:ic« 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 

Municipal  and  G^rporatioa  Bonds 

617-«M    HARRIS   TRUST    BUILDING 
111  WEST  MONROE  STREET 

CHICAGO,  ILL. 
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WINN  PARISH  (P.  O.  Winnfield),  La.— BOA'D.S  PROI'OSED.— 
Wo  arc  advis(^(l  lliat  this  parish  will  offer  for  sale  shortly  about  SIOO.OOO 
bonds.     J.  H.  Milam  is  I'rcs.  of  I'olice  .lury. 

WOLFORD    TOWNSHIP    (P.    O.    Wolford),    Crow    Wing    County, 

lAinn.—  liONI)  OFI'IJHING. — Additional  information  is  at  hand  r(rlativc 
to  tlio  offcrinK  on  Auk.  27  of  this  .f  10,000  6%  coui).  road  and  brldK"'  bld«. 
bonds — V.  10,''),  p.  7,'J7,  Healed  l)i<ls  for  these  bonds  will  bo  rooclvcMl  until 
2  p.  in.  on  that  day  by  (ieorKo  JJennott,  Twp.  Clerk.  Dcnom.  .SJ.OOO. 
Date  Auk.  1  1917.  Int.  F.  &  A.  at  place  ontional  to  purcha.sor.  Duo 
$2,000  yrly.  Auk,  1  from  1920  to  1933,  Incl.  Cert,  check  for  1%,  payable 
to  the  Town  Treas.,  retiuired. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O. 
Billings),  Mont.— flOA7.>  SALE.— On  Aug.  13  the  ,S5,000  f>%  10-20-yr. 
(opt.)  bUlK.  bonds  wore  awarded  to  the  Merchants  Loan  C:o.,  UillinKs,  at 
100.70  and  int.     Purchaser  to  furnish  blank  bonds.     Other  bids  were: 


J.  N.  WriKhl  &  Co.,  Denver,. $5, 075 
Minnesota  Loan  &  Trust  Co. 

Allnnoapolis 

C.  H.  Coffin,  C^hicago 

Sidney  Spitzer  &  Co.,  Toledo 
Wells  &  Dickey  Co.,  Minn 'lis 


Donom.  $1,000. 


First  Nat.  Bank,  Uarnesville, 

Ohio $.5,0,36  00 

Ilanchett  Bond  Co.,  Chi...  5,027  75 

Sweet,  Causey,  Foster  &  Co., 

Denver 5,016  ."30 

I'ahner  Bond  &  Mtge.  Co., 

Salt  Lake  City 4,517  00 

Date  Aug.  15  1917.     Int.  ann.  on  Aug.  15. 


5,055 
5,C61 
5,051 
5,037 


YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  44.  Mont.— 

BOND  OFFERING. — Proposals  will  bo  received  until  2  p.  m.  Sept.  17  l>v 
Gertrude  J.  Blake,  Dist.  Clerk  (P.  O.  BillinKS,  Box  172),  for  $1,900  6'; 
10-20-yr.  (opt.)  coupon  site-purchase  and  buildine;  bonds.  Denom.  $100. 
Int.  annu<ally.  All  bids  other  than  by  or  on  behalf  of  the  State  Board  of 
Land  Commissioners  must  be  accompanied  by  a  certified  check  in  the  sum  of 
$200,  pavable  to  the  order  of  the  District  Clerk. 

ZANESVILLE,  Muskingum  County,  Ohio. — NO  BOND  ELECTION.— 
BONDS  AUTHORIZED. — The  ordinance  providing  that  the  question  of 
issuing  $100,000  bonds  be  submitted  to  the  voters  on  Aug.  14  has  boon 
repealed.  A  new  ordinance  was  pas.sed  by  the  City  Council  providing  for 
the  issuance  of  these  bonds  without  the  vote  of  the  people. 

ZOLFO,  De  Sota  County,  Fla. — BOND  ELECTION. — An  election  will 
be  held  Sopt.  11,  it  is  reported,  to  determine  whether  or  not  this  town  shall 
issue  $15,000  municipal  improvement  bonds. 


Ga!»ad»,  Us  Provinces  and  MusalcipalUles. 

ALBERTA,  Province  of.-BOND  SOFFERED  BY  BANKERS.— Wood, 
Gundy  &  Co.,  and  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto,  are 
offering  to  investors  $1,000,000  5%  5-yr.  gold  coup,  (privilege  of  reg.  as  to 
prin.)  bonds.  Denoms.  $1,000  and  $.500.  Date  Aug.  1  1917.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  in  gold  at  the  Imperial  Bank  of  Canada  in 
Montreal,  Toronto  and  Edmonton,  or  at  the  Bank  of  the  Manhattan  Co., 
New  York  or  in  Sterling  equivalent  at  par  of  exchange  at  Lloyd's  Bank  in 
London  Eng.  Duo  Aug.  1  1922.  General  debenture  debt,  incl.  this  issue, 
Dec.  3l'l916,  $30,000,200.  Sinking  fund  $368,190.  Assets  Dec.  31  1916, 
$126  674,889.  Legal  opinion  of  Malone,  Malone  &  Long.  Those  bonds 
are  a'direct  and  primary  obligation  of  the  Province  of  Alberta,  and  are  pay- 
able from  its  general  revenues.  The  bonds  are  being  offered  at  94.70  and 
accrued  int.,  yielding  6M  %. 

f-  BEAMSVILLE,    Ont.— DEBENTURE    SALE.— On    Aug.    10    S19.4.50 
6%    20-installment   debentiu-es  were   awarded,   reports   state,   to    R.    O. 


Matthews&  Co.  of  Toronto  for  $19,080  45.  equal  to  98.10.     Other  bidders, 
all  of  Toronto,  were: 

(}.  A.  Stimson  &  Co $19,022  101  Mulholl'd,  Bird&Graham$18,820  00 

(^  H.  Burgo-s  &  Co 19,014  00   Macneill  &  Young 18,771  20 

Macdonald.  Bullock  &  Co.   18.983  20 1  Brent,  Noxon  &  Co 18.71100 

BLOOMFIELD,  Ont.— DEBENTURES  VOTED.— The  question  of 
Issuing  $8,000  electric-onergy-development  bonds  carried,  it  is  reported, 
at  an  election  held  July  30. 

CAMPBELLFORD,  Ont.— DEBENTURE  OFFERING.— Proposals  will 
be  received  until  Aug.  27  by  F.  W.  Wood,  Town  Treas.,  It  is  stated,  for 
$19,000  byjVo   10-installment  electric-light  and  power  debentures. 

DUFFERIN  (Rural  Municipality  No.  190),  Sasli.— DEBENTURE 
SALE. — Nay  &  James  of  Regina  recently  purcnased  an  issue  of  $2,500 
debentures. 

FLOS  TOWNSHIP  (P.  O.  Elmvale),  Ont.— DEBENTURE  SALE.— 
On  Aug.  11  an  issue  of  $18,500  6%  school-bldg.  debentures  were  awarded 
to  local  investors  ar  par  and  int.  Other  bidders  wore: 
Brent,  Noxon  &  Co.,  Tor.$18,l.'-)6  OOJA.  E.  Ames  &  Co.,  Tor.. $18, 133  00 
C.  L.  Burgess  &  Co..  Tor.  18,154  00|G.  A.  Stinrtson  &  Co.,  Tor.  18,037  50 
1^  Date  Jan.  18  1917.     Annual  interest  on  July  18. 

HAMILTON,  Ont. — BIDS. — The  following  are  the  other  bids  received 
f(ir  tho  $255,440  10-installment  and  $467,860  20  installment  5%  debentures 
ic'cntly  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  at  92. 10— V. 105, p. 738: 
Mulholland,  Bird  &  Graham,  Aemilius  Jarvis  &  C^o.  (joint  account).. 91. 34 
W.  A.  Mackenzie  &  Co..  Canada  Bond  Corporation  (joint  account) -.91. 27 
Wood,  Gundy  &  Co.,  Dominion  Securities  Corporation  and  A.  E. 

Ames  &  Co.  (joint  account) 91 

Nesbitt,  Thompson  &  Co.,  Harris,  Forbes  &  Co.  (joint  account) 90.85 

NEW  GLASGOW,  N.  S.— DEBENTURE  OFFERING.— James  Roy, 
Town  Clerk,  will  receive  bids  imtU  Aug.  25,  it  is  stated,  for  $14,000  5% 
20-year  debentures. 

PELEETOWNSHIP(P.O.  Scudder), Ont.— DBBEA'TL^RJ? SALE.— On 
Aug.  1 1  the  .$6, 300  6  7r.  10-installmentmunicipal-buildingdebentiu'es — V.105, 
p. 630 — were  awarded  to  Macdonald,  Bullock  &  Co.  of  Toronto  at  98.15. 

Other  bidders  were: 

Brent,  Noxon  &  Co.,  Toronto $6,161 

Mulholland,  Bird  &  Graham,  Toronto 6,093 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBENTURE  SALES- 
■ — The  following  nine  issues  of  debentures,  aggregating  .$32,700.  issued  by 
various  school  districts  in  the  Province  of  Sa.skatchewan ,  are  reported  by  the 
Local  Government  Board  as  having  been  sold  from  Aug.  6  to  Aug.  10: 


Amount.  School  District. 

$  2,000  Colmer  No.  3893. 

1,800  Okno  No.  3894. 

2,000  Lakeside  No.  2336. 

2,000  Beswick  No.  3879. 

1,600  Salt  Lake  No.  2056. 

.500  Barton  No.  1690. 

15.000  Sheunavon  No.  3226. 

1,800  Allen  Hills  No.  3865. 

6,000  Ramsay  No.  576. 


Purchaser . 
Can.  Landed  &  Nat.  Invest  Co.,  Winn'g. 
Western  Canada  Bond  Co.,  Winnipeg. 
Great  West  Life  Assur.  Co. 
Great  West  Life  Assur.  Co. 
Can.  Landed  .&  Nat.  Invast. 
Western  Canada  Bond  CJo., 
Great  West  Life  Assur  Co., 
Goldman  &  Co.,  Regina. 
Bond  &  Debenture  Corp. 


Winnipeg. 

Winnipeg. 
.  Co.,  Winn'g. 
Winnipeg. 
Winnipeg. 

Winnipeg. 


WELLINGTON,  Ont.— DEBENTURE  ELECTION. — An  election  will 
be  held  Aug.  31,  reports  state,  to  vote  on  the  question  of  issuing  .510,000 
electric-power  and  energy-development  debentures. 


NEW  LOANS 

$200,000 
NEW  HAVEN,  CONN. 

4K%  STREET  PAVEMENT  BONDS 


Sealed  proposals  will  be  received  at  this  office 
until  11  o'clock  a.  m.  THURSDAY,  AUGUST  30, 
1917  (at  which  time  they  will  be  opened) ,  for  the 
purchasing  of  the  whole  or  any  part  of  the  fol- 
lowing bonds  of  the  City  of  New  Haven: 

$200,000  Street  Pavement  Bonds  of  a  de- 
nomination of  $1,000  each,  or  any  multiple 
thereof,  to  bear  interest  at  the  rate  ot  4H 
per  cent  per  annum,  payable  semi-annually. 
Bonds  will  be  dated  August  1,  1917,  and 
mature  August  1,  1937. 

These  bonds  were  authorized  by  Act  of  the 
General  Assembly  approved  May  13,  1913:  by 
votes  of  the  Board  of  Aldermen  of  the  City  of  New 
Haven,  July  16,  1917,  and  August  6,  1917,  and  by 
votes  of  the  Board  of  Finance,  July  19,  1917,  and 
Aueust  3,  1917. 

The  principal  and  interest  on  all  bonds  payable 
at  the  office  of  the  City  Treasurer  in  lawful  money 
of  the  United  States. 

The  bonds  will  be  coupon  or  registered  as  de- 
sired by  the  purchaser.  Coupon  bonds  carry 
privilege  of  registration  as  to  principal  only  or  as 
to  principal  and  interest.  Bonds  convertible 
from  coupon  into  registered  bonds  at  any  time. 

Bids  shall  be  marked  " Proposals  for  Bonds"  and 
addressed  to  Frank  G.  P.  Barnes,  Comptroller, 
Room  15,  City  Hall,  New  Haven,  Conn.,  and  be 
accompanied  by  the  deposit  of  a  certified  check 
payable  to  the  order  of  said  Comptroller  for  the 
sum  of  $1,000  as  a  guarantee  of  good  faith  on 
the  part  of  the  bidder .  Sa  id  check  shall  be  deemed 
forfeited  upon  failure  of  bidder  to  accept  bonds 
■within  ten  days  time  after  notice  of  acceptance  of 
proposal.  If  the  bid  is  not  accepted  check  will 
be  returned  at  once. 

Said  bonds  shall  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company. 
The  right  to  reject  any  and  all  bids  is  reserved. 
For  further  information  address, 
>•      FRANK  G.  P.  BARNES,  Comptroller. 
SAMUEL  CAMPNER,  Mayor. 


$30,000 

Mill  Creek  Towflship  School  District,  Pa. 

5%  GOLD  BONDS 

r  Bids    will    be    received    up    to    THURSDAY. 
AUGUST  30,  1917,  for  $50,000  10-year,  tax-free, 
5%    semi-annual   coupon    gold    bonds,    privilege 
redemption  after  3  years.     Each  bond  $500  00. 
MILL  CREEK  TOWNSHIP  SCHOOL 
DISTRICT,  Erie  County,  Pennsylvania. 
J.  H.  GILLESPIE, 
H  ZL     No.  612  Payne  Avenue,  Erie,  Penna., 

Treasurer. 


FINANCIAL 


Our  Record 


F 


IFTY-TWO     years' 
successful     adminis- 
tration of  Trusts. 

While  our  existence  Is  perpetual, 
we  cannot  continue  without  the 
good  will  and  coulldence  of  the 
community.  Our  record  proves 
this.  The  cost  of  our  service  is 
moderate  and  fixed  by  law. 

The  Union  Trust  Company  of 
New  York  Is  authorized  to  act  as 
Executor,  Administrator,  Guar- 
dian, Receiver  or  Trustee,  and  is 
a  legal  Depository  (or  funds  of 
every  description.  It  attends  es- 
pecially to  the  msiaagement  of 
Personal  Property  and  Real  Estate 
and  to  the  collection  and  remit- 
tance of  reiit«,  Interests  and  divi- 
dends. 

Write  /or  booklet 
"Managemtnt     o/     Your     Estate." 

UNION  TRUST 
COMPANY 

OF         NEW         YORK 

Eighty     Broadway 

Capital  and  Surplus  $8,500,000 


FINANCIAL 


TRUST  COMPANY 

Acts  as  Executor, 

Trustee,  Agent, 

Custodlein. 

Pays  Interest  on  Deposit 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  BschamKO 
NO.  74  BROADWAY       NEW  YORB 


6% 
Gold  Bonds 

New  Morrisson   Hotel 

of  Chicago 

Net    Earnings 
3  times  Interest   Charges 

Bolger,  Mosser  &  Willaman 

29  So.  La  Salle  St.,  Chicago 

EVERSZ  &  COMPANY 

Negotiate   and   Issue   Loans  for   Railroads 
and  Established  Corporations. 

Buy  and  Sell  Bonds  suitable  for  investment. 

134  So.  La  Salle  Street        CHICAGO 

OOn^    Of  the  Banks  in 
O£ty0   New  York  City  use 

NATIONAL    SAFETY    PAPER 

FOR  THEIR  CHECKS 


George  La  Monte  &  Son 


61  Broadway 


New  York 


FIRST   NATIONAL  BANK 

RICHMOND,  VIRGINIA 

Capital   and   Surplus,     -     $3,000,000 
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Standing  Business  Cards 


CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,579,109,162,  against  $5,195,317,334  last  week  and  $4,927,044,718 
the  corresponding  week  last  year. 


CleaHngs — Returns  by  Telegraph. 
Week  ending  September  1. 

1917. 

1916. 

Per 
Cent. 

New  York 

$2,693,860,502 

382,461,052 

254,651,222 

191,754,465 

111,207,030 

102,321,510 

*75,000,000 

61,760,930 

38,568,000 

34,688,683 

30,738,679 

$2,085,480,861 

315,867,877 

186,414,288 

117,811,779 

86,713,908 

77,766,875 

53,179,741 

46,190,871 

34,455,000 

29,326,264 

22,530,229 

+  29  2 

Chicago 

+  21.1 

Philadelphia 

+  36  6 

Boston 

+  62  8 

Kansas  City. 

+  28  2 

St. Louis 

+  31  8 

San  Francisco 

+  41  0 

Pittsburgh 

+33  7 

Detroit 

+  11  9 

Baltimore 

+  18  3 

New  Orleans 

+  36  5 

Eleven  cities,  five  days 

$3,977,212,073 
601,479,842 

$3,055,737,693 
489,016,297 

+  30.2 
+  23.0 

Other  cities,  five  days 

Total  all  cities,  five  days 

$4,578,691,915 
1,000,417,247 

$3,544,753,990 
1,382,290.728 

+  29.2 
..   27  6 

AU  cities,  one  day 

Total  all  cities  for  week 

$5,579,109,162 

$4,927,044,718 

+  13.2 

*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figure*  for  the  week  ending  August  25  follow: 


Clearings  at — 

Week  ending  August  25. 

1917. 

1916. 

Jnc.  or 
Dec. 

1915. 

1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo... 

$ 

3,021,695,256 

285,446,347 

79,863.009 

38,290,743 

18,696,183 

3,991.499 

9,980.316 

5,302,913 

3,050,402 

3,845,081 

1,990,794 

2,627,083 

1,825,762 

3,907,262 

2,455,767 

1,030,320 

1,753,565 

1,042,003 

760.000 

772.900 

550.000 

1,881,055 

355.444 

$ 

2,613,527,756 

211,733,521 

59,988,327 

33,696,439 

13,637,146 

3,764,925 

6,577,643 

4,506,521 

2,914,831 

2,596,813 

1,777,411 

2,321,573 

1,700,184 

2,699,746 

1,651,441 

921,694 

1,276,567 

1,050,366 

750,000 

686,700 

528,955 

1,531,518 

337.463 

% 
+  15.6 
+  34.8 
+  33.1 
+  13.6 
+  37.1 

+  6.0 
+  52.5 
+  17.7 

+  4.7 
+  48.1 
+  12.0 
+  13.2 

+  7.4 
+  44.7 
+  48.7 
+  11.8 
+  37.4 

—0.8 

+  1.3 
+  12.5 

+  4.0 
+  22.9 

+  5.3 

$ 

1,820,373,902 

147,975,438 

51,028,901 

27,336,329 

9,517,722 

5,531,593 

6,097,606 

3,693,954 

3,109,268 

2,188,451 

1,470,675 

1,787,318 

1,562,093 

1,628,329 

1,722,044 

730,196 

940,810 

740,963 

643,122 

582,000 

454,476 

1,214,621 

358,499 

$ 

907,119,770 

125,425,711 

46,818,438 

31,485,793 

9,500.508 

4.886,599 

5,915,369 

2,974,769 

2,597,210 

2,340,785 

1.490,843 

1,646,450 

1,560,415 

1,632,804 

1,338,192 

700,215 

879,819 

526,925 

514,873 

607,200 

476,488 

1,430,203 

262,116 

Albany. 

Washington 

Rochester 

Scran  ton 

Syracuse  

Reading 

Wilmington 

Wllkes-Barre 

WheeUng,W.Va. 

Trenton 

York. 

Erie 

Chester 

Greensburg 

Btnghamton 

Altoona 

Lancaster 

Montclalr 

Total  Middle. 
Boston   .. 

3,491,113,704 

196,679,420 

8,523,500 

5,574,332 

3,894.144 

2,200,000 

2,829.567 

3,071,808 

1,494,472 

1,271,542 

944.482 

721,134 

.551,462 

2,970,177,540 

148,289,122 

7.500,900 

7,123,272 

4,050,248 

1,907,000 

2,823,364 

3,135,001 

1,412,068 

1,065.209 

814,978 

739,448 

514.737 

+  17.5 

+  32.6 

+  13.6 

—21.7 

—3.9 

+  15.4 

+0.2 

—2,0 

+  5.8 

+  19.3 

+  15.9 

—2.5 

+  7,2 

2,090,688,360 

115,776.855 

6,155,100 

6,305,205 

3.136.382 

1.582,874 

2,442,663 

2,284,407 

829,342 

870,146 

651,524 

570,541 

349,081 

1,152,122,495 

96,427,244 

5,853,700 

3,741,897 

2,685,206 

1,659,346 

1,989,460 

1,958,869 

832,092 

895,059 

601,095 

677,273 

361.486 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River. 

New  Bedford  ... 

Holyoke 

Bangor 

Total  New  Eng 

227,755,864 

179,375,347 

+  27.0      140,954,120 

117,682,727 

Note. — For  Canadian  clearings  see  •'Commercial  and  Mlscellaneoua  News.' 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee  f 

IndianapoUs 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Springfield,  lU... 

Fort  Wayne 

Youngstown 

Airon 

Canton 

Lexington 

Rockford 

Qulncy 

South  Bend 

Bloomington 

Decatur 

Springfield,  O.  .. 

Mansfield 

Danville 

Jackson  

Lima 

Jacksonville,  111.. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Tot.Mld.West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Yakima  .  . 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Mlnneapohs 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth.- 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids.. 
Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

BilUngs 


Week  ending  August  25. 


1917. 


Totloth.West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth 

Savannah 

Norfolk 

Birmingham 

KnoxviUe 

Chattanooga 

Jacksonville 

Mobile 

Augusta 

Little  Rock 

Charle.ston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Mu.skogee 

Dallas 


444,512,562 

35,700,636 

66,716,769 

47,477.994 

22.537,484 

12,846,000 

9,357,300 

9,803.654 

5,000.000 

4,300,000 

2,956,977 

2,994.783 

2.414,488 

1.120,566 

2,959,627 

6,754,000 

2,809,775 

749,743 

1,632,672 

1,012.906 

820,455 

1,232,681 

926,169 

1,320.837 

964,520 

475,000 

650,000 

600,000 

418,698 

958,038 

323,960 

94,293 

442,809 


692,885,396 

87,369.553 

24,084,000 

22,898,852 

12,945,648 

11,438,502 

6,000,000 

2,910,494 

4,705,136 

3,462,916 

1,771,704 

1,886,703 

800,000 

1,769,176 

676,139 

577,256 

400,000 

701,546 


184,397,625 

135,060,205 

24.505.964 

30,000,000 

11,999,060 

14,131,995 

12,869,417 

6,502,465 

4,972,509 

6,450,741 

4,631,635 

2,922,953 

3,297,749 

2,047,736 

2,411,924 

720,141 

1,490,766 

547,292 

559,467 

2,054.000 

1,850.000 

1.028.393 

446,573 

904,836 


1916. 


271,405,621 

122,934,319 

29,412,420 

16,180,497 

13,000,000 

4,000,000 

27,472,650 

21,951.743 

7,521.250 

8.962,340 

10.991,521 

5,927,541 

5,335,306 

3,207,310 

2,313,312 

3,755,866 

3,413,494 

1,267,021 

1,655,010 

2,788,949 

2,061,000 

11,170,000 

1,129.982 

2,200.000 

166,977 

367,189 

6,485,000 

1,588,427 

10.500,000 


327,759,124 


s 

371,904,850 

26,491,000 

44,789,568 

41,537,012 

16,516,312 

8,936,620 

8,136,800 

8,778,645 

3,500,000 

3,624,441 

2,923,916 

1,929,012 

1,352,247 

1,475.877 

2.374.744 

3,587,000 

2,395,648 

426,721 

1,108,580 

729,544 

656,555 

811,475 

611,116 

731,123 

616,167 

442,211 

575,000 

560,000 

306,334 

769,555 

250,000 

119,459 

336,829 


559,304,361 

58,832,131 

22,326,306 

15,499,954 

10,996,405 

8,369,861 

4,158,096 

2,179,248 

3,808,559 

2,776,003 

1,588.023 

1,482,900 

658,290 

1,225,009 

823,849 

397,795 

333,610 

464,749 


135,920,788 

103,562,492 

24,481,951 

24,725,475 

12,903,868 

13,672,824 

9,261,203 

4,915,499 

3,803,577 

5,351.648 

4,975,448 

1.874.232 

2,722,224 

1,553,648 

1,653,778 

716,629 

1,473,075 

426,903 

540,557 

1,883,540 

1,625,837 

794,831 

399,466 

600,000 


Inc.  or 
Dec. 


% 
+  19.5 
+  34.8 
+  49.0 
+  14.3 
+  36.5 
+43.8 
+  15.0 
+  11.7 
+  42.9 
+  18  7 

+  1.1 
+  55.2 
+  78.5 
—24.1 
+  24.6 
+  88.3 
+  17.3 
+  75.7 
+47.3 
+  38.8 
+  25.0 
+  51.9 
+  51.6 
+  80.6 
+  56.5 

+  7.5 
+  13.0 

+  7 
+  36.6 
+  24.6 
+  29.6 
—20.9 
+  31.5 


+23.9 

+48.5 
+  7.9 
+  47.7 
+  17.7 
+  36.7 
+  44.3 
+  33.5 
+  23.6 
+  24.7 
+  11.5 
+  27.2 
+  21.6 
+  44.4 
—17.7 
+  45.2 
+  19.9 
+  51.0 


223,918,725 

92,118,604 

21,888,064 

15,762,166 

8,546,092 

4.139,904 

15,205,804 

13.184,804 

4,934,322 

5,712,482 

7.894,869 

5,573,032 

3,768,187 

2,167,617 

1,920,636 

2,104,552 

2,371,659 

1,030,000 

1,583,187 

1,626,988 

1,532,461 

4,706,348 

3,908,917 

1,500,000 

159,514 

295,243 

3,033,063 

908.284 

6,127.872 


234,604,671 


Total  Southern 

Total  all 

Outside  N.  Y..  2,173,622,078  17689,773:67(11  +28.6  1 ,22471687467 '•  l7l  19 ,990,271 


5.195,317,334!4.303,301 .432 


+  35.7 

+  30.4 

+  0.1 

+  21.3 

—7.0 

+  3.4 

+  39.0 

+  32.3 

+  30.7 

+  20.5 

—7.9 

+  55.9 

+  21.1 

+  31.8 

+  45.8 

+  0.5 

+  1.2 

+  28.4 

+  3.5 

+  9.1 

+  13.8 

+  29.5 

+  11.8 

+  50.8 


1915. 


+  21.2 

+  33.4 
+  34.4 

+  2.7 
+  52.1 

—3.4 
+  80.7 
+  66.5 
+  52.4 
+  56.9 
+  39.2 

+  6.4 
+  41.6 
+  48.0 
+  27.1 
+  78.5 
+  43.9 
+  23.0 

+  4.5 
+  71.4 
+  34.5 
+  137.1 
—71.1 
+  46.7 

+  4.7 

+  24.4 

+  113.8 

+  74.9 

+  55.0 


+  35.4 


S 

271,154,229 

24,303,850 

27,129,752 

26,989,519 

12,549,709 

7,690,820 

5,712,900 

6,954,530 

2,691,716 

2,982,239 

1,724,114 

1,568,806 

1,053,448 

1,168,358 

1,407,228 

2,027,000 

1,444,709 

593,536 

809,540 

575,998 

581,987 

669,017 

486,704 

528,833 

745,063 

505,150 

450,000 

464,527 

226,186 

444,020 

204,064 

45,892 

245,167 


1914. 


254,794,678 

24,965,850 

19,311,701 

23,585,914 

13,630,388 

7,118,592 

4,965,200 

5,104,340 

3,301,755 

2,705,669 

2,150,809 

853,570 

851,274 

1,163,063 

1,144,105 


573,000 
153.111 
616,265 
826,696 
686,068 
516,949 
673,823 
451,996 
665,452 
543,890 
410,077 
416,990 
360,619 
189,808 
414,673 
133,229 
40,000 
360,259 


406,128,611 

45,591,576 

17,916,472 

10,562,503 

9,137,112 

5,630,639 

2,877,679 

1,553,092 

2,802,849 

1,612,428 

1,543,048 

860,880 

544,788 

672,872 

683,571 

313,459 

247,466 

463,714 


103,014,148 

62,081,874 

17,223,378 

16,554,664 

9,878,259 

8,457.492 

6,307,629 

4,245,802 

2,562,713 

3,327,332 

3,593,473 

1,340,264 

1,663,641 

1.215,627 

1,419,446 

590,332 

994,194 

313,717 

357,187 

1,145,008 

876,213 

551,735 

203,909 

450,838 


375,479,813 

36,000,000 

17,430,686 

11.570.574 

8,871,142 

4.941,905 

2,822,304 

2,017,453 

2,585,772 

1,733,397 

1,488,995 

753,627 

586,070 

944,351 

520,440 

324,000 

270,000 

437,512 


145,354,727 

66,090,067 

13,870,367 

12,845,492 

6,500,000 

3,320,200 

8,226,557 

8,975,276 

2,907,171 

4,481,105 

6,174,438 

3,408.209 

3,069,183 

2,111,506 

1,352,047 

1,982,568 

2,000,000 

859,651 

825,000 

1,206,769 

1,083,247 

2,169,900 

1.945,729 

886,046 

146,295 

267,872 

1,097,267 

600,381 


158,402,403 


93,298,804 

54,223,255 

22,413,483 

15,589,185 

8,659,814 

7,361,002 

5,201,118 

4,381,882 

2,976,686 

3,365,014 

4,200,209 

1,604,863 

1.592,169 

1,172,518 

,1372.971 

533,470 

189,762 

540,857 

361,130 

1,097,882 

1.133,388 

615,351 

204,307 

309,187 


139,800,503 

59,543,915 

15,412,509 

10,687,277 

5,795.405 

2,133,621 

6,300,000 

8,841,277 

3,999,393 

4,943,050 

4,969,802 

2,376,044 

3,225,911 

2,242,483 

1,601,957 

2,151,433 

2,200,000 

900,000 

1,217,281 

1,393,537 

1,267,658 

1,807.600 

2,207,432 

876,987 

143,230 

306,997 

1,312,431 

768,119 


148,725,699 
+  2^.7  3T0447542„569  2,027,1107041 
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THE  FINANCIAL  SITUATION. 
The  growing  firmness  of  the  money  market  this 
week — call  loans  on  the  Stock  Exchange  yesterday 
having  advanced  to  6% — makes  desirable  a  study  of 
the  position  of  our  New  York  Clearing  House  banks; 
undoubtedly  that  position  is  not  as  strong  as  could 
be  wished.  Since  the  change  in  the  method  of 
figuring  the  reserves  of  the  member  banks  of  the 
Federal  Reserve  system,  the  weekly  return  of  the 
Clearing  House  has  not  been  easy  to  interpret. 

The  practice  of  the  Clearing  House  in  its  weekly 
returns  is  to  ignore  altogether  the  vault  holdings  of 
cash  of  member  banks  of  the  Reserve  system.  The 
Federal  law  now  leaves  vault  reserves  entirely  at  the 
discretion  of  the  individual  banks,  but  requires  that 
they  keep  the  whole  of  their  legal  reserve,  which  in 
the  case  of  the  banks  at  this  centre  is  13%  against 
demand  deposits  and  3%  against  time  deposits,  with 
the  Federal  Reserve  banks.  With  the  vault  reserves 
not  counting  in  the  totals  of  reserve  and  the  amount 
of  these  vault  reserves  varying  from  week  to  week,  it 
may  easily  happen  that  important  changes  in  the 
reserve  position  of  member  banks  will  remain  hidden 
from  view  if  comparison  is  confined  to  the  item  of 
legal  reserve  alone.  For  the  same  reason  such  a 
comparison  may  be  wholly  misleading.  As  will 
readily  be  comprehended,  an  apparent  improvement 
in  the  legal  reserve  may  be  no  improvement  at  all 
because  made  at  the  expense  of  the  vault  reserves, 
and  vice  versa,  a  supposed  impairment  of  the  legal 
reserve  may  turn  out  to  be  no  impairment  at  all 
because  offset  by  an  augmentation  in  the  vault  hold- 
ings of  cash.  Therefore,  for  a  correct  interpretation 
of  the  Clearing  House  results,  it  is  necessary  to 
examine  the  two  items  together. 

In  all  recent  weeks  vault  holdings  of  cash  have 
been  steadily  diminishing,  benefiting  legal  reserves 
to  the  extent  that  the  cash  has  been  transferred  to 
the  keeping  of  the  Federal  Reserve  Bank.  Confining 
ourselves  merely  to  the  four  weekly  returns  issued 
during  the  month  of  August,  the  vault  holdings  of 
cash  were  reduced  first  from  $92,632,000  Aug.  4,  to 
$92,390,000  Aug.  11,  then  to  $89,351,000  Aug.  18, 
and  then  to  $86,420,000  Aug.  25.  Yet  despite  the 
help  from  that  source  surplus  reserves  of  the  Clearing 
House  banks  and  trust  companies  last  Saturday  were 
only  $68,776,920,  against  $76,455,990  Aug.  18, 
$72,035,370  Aug.  11,  and  $168,735,880  Aug.  4. 
It  is  quite  common  for  newspaper  writers  to  compare 
present  surplus  reserves  with  those  of  a  year  ago,  but 
that  is  evidently  erroneous  since  the  basis  for  com- 
puting the  reserve  is  so  different,  the  legal  reserves 
now  being  13%  for  demand  deposits,  as  already 
stated,  whereas  a  year  ago  it  was  18%.  And  that  is 
true  even  though  no  account  is  taken  of  vault  cash, 
this  vault  cash  falling  far  short  of  making  up  the 
difference  between  13%  and  18%. 

In  ignoring  the  vault  cash  the  Clearing  House 
computations  not  only  make  the  comparisons  mis- 
leading, but  they  also  serve  to  hide  the  fact  that  on 
the  basis  of  the  same  reserve  requirements  as  to 
vault  cash  and  Federal  reserve  balances  combined  as 
a  year  ago  the  surplus  would  be  reduced  to  the 
vanishing  point.  While,  as  already  stated,  the  law 
does  not  undertake  to  fix  the  vault  reserves,  leaving 
that  optional  with  the  banks  themselves,  no  one  in 
his  senses  would  contend  that  vault  holdings  are 
unnecessary,  and  a  conservative  estimate  of  what 
prudently   managed   banks   would   hold   would   not 


place  the  figure  at  less  than  5%.  This,  added  to 
the  13%  which  the  banks  are  legally  compelled  to 
keep  on  deposit  with  the  Federal  Reserve  banks, 
would  make  the  total  reserve  required  the  same  as 
last  year,  namely  18%.  But  5%  additional  on  the 
net  demand  deposits  last  Saturday  would  have  called 
for  $118,024,800  more  reserves,  whereas  the  vault 
holdings  of  cash,  as  already  stated,  were  only 
$86,420,000,  a  shortage  of  $31,604,800,  which  to  that 
extent  would  have  trenched  on  the  small  surplus 
reserves  recorded  on  the  13%  basis,  leaving  it  at 
only  $37,172,120.  In  tabular  form  the  showing  for 
the  last  four  weeks  on  the  18%  basis  would  be  as 
follows: 


August 

4.-- 

11.-. 

18-.- 

25--. 


Surplus 

Reserves 

on  13% 

Basis. 


168,735,880 
72,035,370 
76,455,990 
68,776,920 


F.  R.  Mem- 
ber Banks 
Vault 
Cash. 


92,632,000 
92,390,000 
89,351,000 
86,420,000 


Total 
Reserves 
on  13% 
Basts. 


261,367,880 
164,425,370 
165,806,990 
155.196,920 


Add'l  5% 
Reserve 
A  gainst 

Deposits. 


$ 

119,185,050 
119,057,650 
115,889,350 
118,024,800 


Surplus 

on 

18% 

Basts. 


Surplus  in 

1916  on 

18% 

Basis. 


S  S 

142,182.830  112,311,780 
45,367,720  103,087.140 
49.917,640  127,593,220 
37,172.120  125,390.360 


It  will  thus  be  seen  that  our  New  York  Clearing 
House  institutions  are  working  on  a  very  narrow 
margin  of  surplus,  and  this  at  a  time  when  prepara- 
tions will  soon  have  to  be  made  for  the  movement 
of  the  crop,  and  also  for  the  placing  of  the  new 
Liberty  Loan  for  several  billion  dollars.  While  the 
surplus  reserve  last  Saturday  on  the  18%  basis  (not 
the  new  13%  basis)  was  only  $37,172,120,  at  the 
corresponding  date  last  year  it  was  $125,390,360. 

But   perhaps  the  Federal   Reserve  banks  which 
we  are  being  educated  to  rely  upon  in  an  increasing 
degree  for  loan  accommodations  have  been  greatly 
strengthening    themselves    in    recent    weeks — either 
the  twelve  Reserve  banks  as  a  whole  or  the  New 
York  Federal  Reserve  Bank  by  itself.     These  Re- 
serve banks  are  in  position  to  extend  almost  un- 
limited loan  accommodations  now  that  the  member 
banks  are  required  to  keep  all  their   legal  reserves 
on   deposit   with   the   same.     It  is   no   more   true, 
however,  of  these  Reserve  banks  than  it  is  of  the 
Clearing  House  institutions  that  they  have  strength- 
ened their  position  within  recent  weeks — quite  the 
contrary.     Take    the    New    York    Federal    Reserve 
Bank  for  example.     On  Aug.  3,  with  the  comple- 
tion of  the  process  of  transferring  to  it  the  extra 
reserve   required   to   be  kept  on  deposit  by  member 
banks  under  the  late  amendments  to  the  Federal 
Reserve  Law,  its  total  gold  holdings  stood  at  $684,- 
421,000,   but  from  this   there   was   a   reduction  to 
$645,505,000  on  Aug.  10,  to  $617,304,000  Aug.  17, 
while  last  Saturday  the  amount  was  down  to  only 
$574,307,000,  being  a  loss  of  over  $110,000,000  in 
the  three  weeks.     This  is  the  more  noteworthy  as 
the   member   banks   of   the   Reserve  system  in  this 
district  are  holding  reserves  with  the  Federal  Re- 
serve Bank  of  New  York  greatly  in  excess  of  the 
legal  minimum,  this  being  done  at  the  expense  of 
their  holdings  of  vault  cash.     In  addition  the  non- 
member  banks  have  also  been  turning  over  large 
amounts  of  gold  to  the  Reserve  Bank.     Last  week 
alone    the    non-member    bank    deposits    with    the 
Federal  Reserve  Bank  of  New  York  were  increased 
from    $11,461,000    to    $30,923,000. 

In  the  face  of  these  diminishing  gold  holdings  the 
New  York  Federal  Reserve  Bank,  in  common  with 
the  Reserve  banks  elsewhere,  has  been  pushing  out 
increased  amounts  of  Federal  Reserve  notes,  and 
last  Saturday  the  total  of  these  notes  actually  in 
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circulation  was  S224, 151,000,  as  against  $216,321,- 
000,  Aug.  3.  Of  the  $224,151,000,  $44,645,000  was 
secured  by  commercial  paper.  A  year  ago  the  New 
York  Federal  Reserve  Bank  had  only  $55,330,000 
of  notes  out,  and  not  a  dollar  of  the  same  was  se- 
cured by  mercantile  paper  as  collateral. 

If  we  take  the  operations  of  the  twelve  Federal 
Reserve  banks  combined  the  result  is  the  same, 
only  in  greatly  emphasized  form.  Last  Friday 
these  twelve  Reserve  banks  held  altogether  (includ- 
ing the  gold  held  by  the  Federal  Reserve  Agents 
as  collateral  for  reserve  notes)  $1,372,229,000  of 
gold,  as  against  $1,367,673,000  Aug.  3,  and  $1,- 
380,020,000  on  July  20,  when  the  amount  was  at 
its  maximum.  With  no  more  gold,  but  rather  less, 
than  on  July  20  the  volume  of  Federal  Reserve 
notes  in  actual  circulation  in  the  interval  increased 
$39,000,000.  There  are  now  $573,049,000  of  Fed- 
eral Reserve  notes  in  actual  circulation,  as  against 
only  $156,345,000  twelve  months  ago,  and  of  the 
present  year's  total  $138,771,000  is  secured  by 
commercial  paper  as  collateral,  while  last  year  the 
amount  out  on  mercantile  paper  was  no  more  than 
$16,004,000. 

As  far  as  new  note  issues  are  concerned,  the  Re- 
serve banks  are  amply  equipped  to  deal  with  any 
problems  or  with  any  emergency  that  may  arise, 
but  that  is  not  the  only  element  in  the  case,  and 
the  fact  that  the  gold  holdings  after  having  been 
so  heavily  increased  through  the  recent  amend- 
ments are  being  maintained  only  with  difficulty, 
and  that  the  volume  of  outstanding  notes  is  steadily 
being  increased,  suggests  caution.  The  gold  held 
against  the  Federal  Reserve  notes  in  actual  circula- 
tion on  Friday  of  last  week  formed  863^%  of  the 
same — a  high  figure.  But  this  covers  the  whole 
twelve  banks  combined.  Some  of  the  smaller 
Reserve  banks  have  reserve  notes  out  almost  to  the 
full  hmit.  Thus  the  Federal  Reserve  Bank  of 
Richmond  had  no  less  than  $20,518,000  of  notes 
in  actual  circulation,  of  which  $12,424,000  was  out 
against  commercial  paper  as  collateral,  with  no 
more  than  $8,781,000  of  gold  on  deposit  with  the 
Federal  Reserve  Agent.  In  this  cas?,  therefore, 
the  gold  reserve  was  only  a  little  over  40% — the 
legal   minimum — the   exact   ratio   being   42.80%. 


The  cotton  condition  report  for  Aug.  25,  issued 
by  the  Department  of  Agriculture  yesterday,  was 
in  sharp  contrast  with  that  for  the  same  date  a  year 
ago  in  that  it  indicated  only  a  very  moderate  de- 
terioration during  the  preceding  month,  whereas 
in  1916  a  marked  falling  off  in  condition  occurred. 
Furthermore,  this  latest  report  is  of  a  character 
to  warrant  the  conclusion  that  with  normal  weather 
hereafter  practically  every  State  except  Texas 
will  give  a  better  account  of  itself  than  last  year 
and  in  several  instances  decidedly  so.  This  inter- 
pretation of  the  current  situation  finds  confirma- 
tion in  the  Department's  own  analysis  of  its  infor- 
mation, the  probable  outturn  for  the  season  being 
placed  at  12,499,000  bales,  not  including  linters, 
this  comparing  with  a  production  of  11,363,000 
bales  last  year.  As  gathered  from  the  weekly 
official  weather  bulletins  and  our  own  and  other 
private  advices,  the  only  notably  adverse  cause 
operating  upon  the  crop  during  the  month  was 
drought  in  portions  of  Texas,  although  an  excess 
of  rain  was  reported  at  times  in  some  Atlantic  and 
Gulf  districts. 


As  officially  announced  the  Department  makes 
the  drop  in  condition  from  July  25  only  2.5  points, 
and  shows  the  average  condition  now  to  be  67.8, 
against  70.3  on  the  earlier  date.  This  contrasts 
with  61.2  on  Aug.  25  last  year — the  lowest  condi- 
tion ever  officially  announced  for  the  date  given — 
69.2  in  1915  and  a  ten-year  average  of  70.9.  As 
regards  the  individual  States,  an  improvement  in 
condition  during  August  is  noted  in  Virginia, 
North  Carolina,  Mississippi,  Louisiana,  Arkansas, 
Oklahoma,  Tennessee  and  Missouri;  and  in  South 
Carolina  and  Alabama  the  status  of  the  crop  is  given 
the  same  as  a  month  earlier.  But  due  to  the  con- 
tinuation of  drought  in  important  sections  of  Texas, 
condition  in  that  State  as  a  whole  is  announced 
as  13  points  lower  than  on  July  25.  In  explana- 
tion of  the  report  the  Department  states  in  effect 
that  no  rain  of  real  benefit  fell  in  central  and  south- 
ern Texas  during  the  month,  and  as  a  result  the 
crop  deteriorated  rapidly.  In  fact  doubt  is  ex- 
pressed as  to  any  benefit  accruing  to  the  crop  there 
from  rain  at  this  late  date.  In  portions  of  northern 
and  eastern  Texas,  on  the  other  hand,  and  in  almost 
the  entire  cotton  belt  east  of  the  Mississippi  there 
was  improvement  during  the  month,  the  exceptions 
to  this  general  statement  being  portions  of  Florida 
and  Georgia  where,  because  of  too  much  rain,  boll 
weevils  are  said  to  be  ravaging  the  crop.  In 
the  older  weevil-infested  States,  however,  the 
pest  is  said  to  be  doing  less  damage  than  in  former 
years. 


Gold  and  silver  production  in  the  United  States 
in  the  calendar  year  1916,  according  to  the  final 
compilation  issued  this  week  by  the  Bureau  of  the 
Mint  and  the  Geological  Survey,  jointly,  was,  in 
each  instance,  not  much  in  excess  of  the  reduced 
totals  indicated  by  the  preliminary  estimate  pro- 
mulgated at  the  close  of  the  year.  As  regards  gold, 
this  final  statement  exhibits  a  yield  of  4,479,057 
fine  ounces  valued  at  $92,590,300  from  the  mines 
of  the  country,  which  is  not  only  408,547  fine  ounces 
or  $8,444,700  less  than  the  result  for  1915,  but 
smaller  than  in  all  preceding  years  back  to  and  in- 
cluding, 1906,  only  excepting  1907  and  1913.  Losses 
from  1915  are  to  be  noted  in  all  the  leading  States, 
except  South  Dakota,  with  the  greatest  declines 
recorded  in  Colorado,  Nevada  and  Montana.  In 
fact,  aside  from  the  State  already  mentioned,  in- 
creased production  is  confined  to  Oregon  and  the 
Philippine  Islands,  with  the  progress  in  mining  in 
the  last  named  noteworthy,  however,  the  outturn 
having  advanced  from  $247,600  in  1909  to  $1,- 
320,900  in  1915  and  $1,514,200  in  1916. 

In  the  early  approximation  the  output  of  silver 
was  stated  at  72,883,800  ounces  and  this  is  now 
raised  to  74,414,802  ounces,  an  aggregate  of  546,- 
273  ounces  under  the  1915  product,  but  in  excess 
of  all  earlier  years.  Due,  however,  to  the  much 
higher  price  ruling  for  the  metal  consequent  upon 
the  urgent  demand  from  abroad,  the  value  of  the 
year's  yield  was  decidedly  greater  than  in  1915 — 
$48,953,000  comparing  with  only  $37,397,300,  with 
the  average  price  per  ounce  $0.65784  and  $0.49889  re- 
spectively. It  thus  follows  that  considered  from  the 
point  of  view  of  value  of  the  product  almost  every 
State  did  better  in  the  latest  year,  notwithstanding 
that  only  in  Arizona,  Colorado  and  Utah  was  there 
a  quantitative  increase  over  1915. 
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In  another  remarkable  and  statesman-like  note 
President  Wilson  on  Monday  replied  to  the  recent 
peace  proposal  of  Pope  Benedict.  In  brief  the  re- 
ply, which  we  print  in  full  on  another  page,  was  a 
refusal  to  negotiate  with  the  present  German  rulers 
on  the  ground  that  their  acts  in  the  past  had  proved 
that  they  were  not  to  be  trusted.  The  President 
said  that  while  every  heart  not  blinded  and  hard- 
ened by  the  deplorable  war  must  be  touched  by  the 
moving  appeal  of  His  Holiness,  it  would  be  folly  to 
take  the  suggested  path  of  peace,  unless  it  did  in 
fact  lead  to  the  goal  proposed.  To  deal  with  such 
a  power  as  the  present  rulers  of  Germany,  upon 
Pope  Benedict's  plan,  would  mean  a  recuperation 
of  the  strength  and  renewal  of  the  attempt  at  world 
domination  by  that  Power  which  now  was  balked 
but  not  defeated,  after  sweeping  a  continent  with 
the  blood  of  innocent  women  and  children  and 
the  helpless  poor  as  well  as  of  soldiers.  Peace  to  be 
permanent  the  President  argued  must  be  based  upon 
the  fate  of  all  the  peoples  and  upon  justice  and  fair- 
ness and  the  common  rights  of  mankind.  We 
cannot,  he  said,  take  the  word  of  the  present  rulers 
of  Germany  as  a  guarantee  of  anything  that  is  to 
endure,  unless  explicitly  supported  by  such  con- 
clusive evidence  of  the  will  and  purpose  of  the  Ger- 
man people  themselves  as  the  other  peoples  of  the 
world  would  be  justified  in  accepting.  There  ap- 
pears reason  to  believe  that  the  President's  note 
was  dispatched  after  frank  conferences  with  the 
Entente  Governments  and  that  it  represents  the 
position  of  the  Entente  Powers  as  a  whole.  The 
German  reply  to  the  Vatican,  according  to  dis- 
patches that  have  reached  here  via  Amsterdam, 
will  not  be  ready  for  a  week.  It  is  stated  that  Ber- 
lin and  Vienna  have  agreed,  but  that  further  ne- 
gotiations were  necessary  involving  Turkey  and 
Bulgaria.  Our  own  allies  will,  it  is  understood,  be 
prompter.  It  is  expected  that  the  Pope,  when  all 
responses  have  been  received,  will  review  them  in 
an  endeavor  to  point  out  the  various  features  upon 
which  it  obviously  is  possible  to  reach  an  agree- 
ment, and  then  to  itemize  those  other  features 
which  appear  to  require  negotiation. 

It  seems  difficult  to  believe,  however,  that  the 
German  military  machine  is  by  any  means  in  such 
a  frame  of  mind  that  it  will  accept  the  sacrifice  of 
self-annihilation  which  President  Wilson  so  frankly 
puts  forward  as  the  price  of  peace.  Some  of  the 
recent  press  dispatches  that  claim  to  represent  the 
German  attitude  intimate  that  the  Kaiser  will  re- 
spond to  the  American  note  by  ordering  the  concen- 
tration of  undersea  frightfulness  upon  American 
interests.  This,  we  think,  is  very  apt  to  be  a  mere 
matter  of  surmise  on  the  part  of  the  correspondents. 
No  direct  criticism  of  the  note  appears  to  have  come 
forward  either  from  Berlin  or  Vienna.  But  in  Lon- 
don, Paris  and  other  of  the  Entente  centres,  and 
throughout  our  own  country,  it  has  called  forth  un- 
stinted praise. 


Italy  has  continued  to  occupy  the  centre  of  the 
stage  in  the  week's  military  operations.  Further 
progress  of  a  definite  character  has  been  made, 
though  latest  accounts  indicate  that  the  Austrians 
on  the  Bainsizza  plateau  have  been  powerfully  rein- 
forced and  strong  counter-attacks  are  being  thrown 
constantly  at  the  new  Italian  positions.  The  official 
reports  from  Rome  are  not  very  enlightening  as  to 
the  final  position  in  the  sector  behind  Trieste.     Un- 


official dispatches,  however,  suggest  a  redoubhng'of 
artillery  fire  and  of  aerial  reconnoisance,  indicating 
preparations  for  a  renewed  offensive.  The  Italian 
line  is  now  not  more  than  twelve  miles  distant  from 
the  Trieste  line.  Meanwhile,  official  advices  from 
Rome  received  at  the  Italian  Embassy  at  Washington 
indicate  that  the  great  Italian  movement  of  the  last 
two  weeks  is  about  to  be  followed  by  an  Italian  naval 
offensive  in  the  Adriatic  with  the  ambitious  object 
of  destroying  the  Austrian  fleet.  The  failure  of  the 
latter  to  come  out  from  Pola  to  attack  the  Itahan 
and  British  monitors  which  are  deluging  the  Hermada 
with  their  shells  seems  to  have  encouraged  the  naval 
authorities  to  believe  that  it  is  possible  to  "dig  out" 
the  hidden  Austrian  fleet.  A  dispatch  received  at 
the  Embassy  states  that  the  Italians  have  conquered 
up  to  the  present  moment  about  300  square  kilo- 
metres of  new  territory  and  are  collecting  an  enor- 
mous amount  of  material  abandoned  by  the  Austrians 
on  the  Bainsizza  plateau. 


A  pause  has  taken  place  on  the  western  front  for 
which  a  continuation  of  stormy  weather  seems  pri- 
marily responsible.  In  the  Verdun  sector  the  Ger- 
mans seem  to  have  ceased  entirely  their  counter- 
attacks against  the  newly- won  French  positions, 
evidently  having  found  the  task  useless.  As  to  the 
Russian  situation  nothing  of  an  encouraging  nature 
is  to  be  drawn  from  the  press  accounts  of  the  week. 
Some  little  source  of  hope,  however,  may  be  found  in 
the  semi-official  intimations  at  Washington  that  the 
press  accounts  are  being  "doctored"  possibly  at  the 
cable  terminal  at  Petrograd,  for  the  purpose  of  fur- 
thering German  interest  by  making  conditions  appear 
worse  than  they  in  fact  are.  But  quoting  the  press 
accounts,  while  the  Russians  west  of  Fokshani  have 
deserted  their  posts,  thereby  permitting  the  Teutonic 
Allies  to  make  further  gains,  they  are  giving  battle 
to  the  invaders  in  the  region  of  Ocna  and  have  re- 
pulsed strong  attacks.  Between  Reshti  and  Fok- 
shani a  majority  of  the  men  comprising  two  Russian 
regiments  deserted  their  trenches  and  fled,  but  the 
Russian  commanders  are  said  to  have  taken  steps  to 
restore  the  former  status  of  the  line  by  filling  the 
gap  with  loyal  men. 


Following  the  reports  of  fresh  disaffection  among 
the  Russians  on  the  east  Bukowina  front,  which  came 
prior  to  a  retirement  in  Southern  Moldavia,  Premier 
Kerensky,  in  a  speech  at  the  closing  session  of  a 
conference  in  Moscow  of  various  Russian  political 
interests,  reiterated  his  former  statement  that  order 
is  to  be  brought  out  of  the  chaos  by  the  exercise  of 
the  death  penalty  for  cowards  who  throw  down  their 
arms  in  the  face  of  the  enemy.  The  possibility  that 
a  rule  of  "blood  and  iron"  already  has  begun  with  the 
deserters  before  Fokshani  is  indicated  in  the  latest 
Russian  official  communication,  which  says  that  one 
of  the  cowardly  regiments  was  "dispersed."  The 
Germans  have  thrown  into  the  battle-line  in  Moldavia 
some  of  their  tried  attacking  troops,  who  doubtless 
will  press  to  the  full  the  advantage  they  have  gained 
through  the  cowardice  of  the  Russians. 

The  real  object  of  the  Moscow  conference  which 
opened  on  Sunday  was  to  consider  the  present  situ- 
ation of  the  country  and  outline  plans  for  a  new 
national  government.  At  the  outset  Premier  Keren- 
sky  announced  that  any  attempt  to  take  advantage 
of  the  conference  for  an  attack  on  a  national  power 
as  embodied  in  the  Provisional  Government  would  be 
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repressed  pitilessly  by  "blood  and  iron."  The  con- 
ference was  attended  by  representatives  of  important 
political,  economic,  commercial  and  scientific  organi- 
zations and  by  persons  prominent  in  public  life. 
There  does  not  appear  to  have  been  any  definite 
result  to  the  meeting.  At  its  conclusion  on  Thursday 
the  Premier  said  that  although  the  different  political 
groups  have  criticised  the  Provisional  Government, 
they  had  shown  clearly  a  desire  to  arrive  at  an  agree- 
ment. "The  Provisional  Government,"  he  declared, 
"will  stand  on  guard  over  the  revolution.  It  will 
suffer  no  counter  revolutionary  attempts,  whatever 
be  their  source,  for  the  Provisional  Government  is 
the  incarnated  will  of  the  whole  Russian  people."  He 
did  not  regret  having  convoked  the  conference  which, 
although  it  had  not  yielded  practical  results,  had, 
nevertheless,  allowed  all  Russian  citizens  to  say 
frankly  what  they  think  is  necessary  for  the  State. 


The  toll  of  the  German  underwater  boats  last  week 
was  somewhat  higher,  having  shown  an  increase  from 
the  preceding  seven-day  period  of  3  of  the  larger  size 
ships,  making  18,  while  5  vessels  under  1,600  tons 
were  sunk,  against  3  the  week  preceding.  No  fish- 
ing vessel  was  sunk.  The  Italian  merchant  marine 
losses  for  the  week  ending  Aug,  26  comprised  one 
large  steamer,  2  small  steamers  and  2  small  sailing 
vessels.  A  total  of  588  vessels  of  all  nationalities, 
aggregating  388,565  tons,  arrived  and  567  vessels, 
with  an  aggregate  tonnage  of  363,765,  left  Italian 
ports.  The  French  losses  during  the  same  week 
comprise  3  ships  of  more  than  1,600  tons  and  one  of 
less  than  that  size.  Four  vessels  were  attacked  un- 
successfully in  the  same  period.  Our  Navy  Depart- 
ment has  allowed  it  to  become  known  that  merchant 
ships  are  being  convoyed  systematically  across  the 
Atlantic.  An  examination  of  the  records  shows  that 
the  loss  of  convoyed  ships  by  submarines  has  aver- 
aged less  than  one-half  of  1%.  Details  of  the  con- 
voy system  are  withheld.  It  was  stated,  however, 
that  American  war  vessels  are  regularly  escorting 
fleets  of  British,  French  or  other  Allied  merchantmen 
across,  the  protection  being  supplemented  when  the 
danger  zone  is  reached  by  destroyers  and  other 
patrol  craft.  American  naval  officials  believe  that 
an  effective  system  for  checking  the  submarine 
menace  is  being  built  up  gradually  JDut  certainly. 
No  U-boats  have  been  captured  by  the  Americans. 
It  is  the  best  judgment  of  high  officials,  however, 
that  several  have  been  sunk  by  Admiral  Sims's  de- 
stroyers and  they  are  confident  that  the  submarine 
menace  will  be  substantially  abated  as  the  number  of 
destroyers  and  other  craft  available  for  the  work  is 
increased.  Reports  have  been  received  indicating 
that  the  British  7,000-ton  steamship  Verdi,  one  of 
the  latest  vessels  of  the  Lamport  &  Holt  line,  has 
been  sunk  with  the  loss  of  six  of  her  crew. 


fact  which  suggests  that  the  Government  is  pre- 
pared if  it  feels  such  a  course  necessary  to  prevent 
American  money  going  to  neutrals  upon  whom 
Germany,  offering  coal  and  other  essential  supplies 
in  return,  makes  demand  for  gold.  Enemy  coun- 
tries and  European  neutrals  adjacent  to  Germany 
and  its  allies  are  treated  in  a  separate  section  of 
the  proclamation,  the  text  of  which,  with  the  Presi- 
dent's supplementary  statement  of  explanation, 
we  print  on  a  later  page.  This  action  is  regarded 
in  Administration  circles  at  Washington  as  being 
one  of  the  most  important  steps  yet  taken  against 
the  enemy. 


President  Wilson  on  Monday  issued  a  proclama- 
tion setting  forth  the  attitude  of  our  own  country 
in  respect  to  exports  to  the  neutral  countries  of  Eu- 
rope. These  countries  hereafter  are  to  obtain  no 
supplies  from  the  United  States  which  "either 
directly  or  indirectly"  may  be  made  the  "occasion 
of  benefit  to  the  enemy."  The  proclamation  be- 
came effective  on  Thursday.  Coin,  bullion,  cur- 
rency and  evidences  of  debt  are  included  in  the  de- 
scriptive list,  although  it  is  specified  that  these 
items  will  not  be  put  under  the  licensing  system  ex- 
cept on  order  of  the  Secretary  of  the  Treasury,  a 


The  London  market  for  gilt-edged  securities  has 
shown  evidences  of  some  depression  this  week,  an 
outcome,  very  largely,  of  the  poor  results  of  last 
week's  offering  of  the  Australian  loan  of  £4,500,000 
in  43^%  bonds.  The  price  was  983^.  The  un- 
derwriters find  that  they  have  to  take  58%  of  the 
total  and  the  bonds  are  already  selling  at  a  discount 
of  /^%-  The  pause  in  the  military  operations  on 
the  western  front  has  proven  another  source  of  dis- 
couragement, while  the  crop  situation  has  likewise 
exerted  an  unfavorable  influence.  The  London  pa- 
pers of  Wednesday  featured  as  a  matter  of  serious 
national  importance  the  disastrous  effect  of  the 
weather  on  the  crops,  a  protracted  period  of  bad  har- 
vesting conditions  having  culminated  in  a  savage 
gale  with  at  times  a  velocity  of  100  miles  an  hour, 
accompanied  by  sweeping  deluges  of  rain.  The 
damage  extends  virtually  throughout  the  whole 
United  Kingdom,  though  it  is  greatest  in  the  western 
counties  of  England,  where  the  crops  are  heaviest 
and  where  the  grain  fields  in  many  instances  now 
are  little  better  than  tangled  masses  of  discolored 
straw.  The  London  "Times"  in  an  editorial  says 
that  the  results  of  the  disastrous  weather  of  the  wet- 
test August  in  25  years  discount  seriously  the  opti- 
mistic mood  about  food  supplies  which  had  been 
gradually  gaining  ground.  The  paper  adds  that  re- 
cent estimates  of  the  harvests  in  the  United  States 
and  Canada  are  more  favorable  than  the  earlier 
calculations,  but  that  "is  a  treacherous  source  from 
which  to  draw  much  encouragement."  Food  econ- 
omy, it  adds,  is  more  essential  than  ever,  and  there 
should  not  be  the  slightest  slackening  of  Jthe  rigid  self- 
restraint  demanded  of  each  individual.  The  Russian 
situation  furnishes  still  another  link  in  the  chain  of 
depressing  influences  on  the  London  market. 

New  South  Wales,  which  borrows  independently 
of  the  Australian  Commonwealth,  is  to  offer  bonds 
on  the  English  market  in  a  short  time.  New  Zea- 
land has  recently  distributed  an  internal  loan  of 
£12,000,000  43/^%  tax-free  bonds  at  par,  for  which  it 
is  expected  a  quotation  will  be  sought  on  the  London 
market  after  the  war.  The  reconstruction  scheme  of 
the  Brazil  railways  has  been  announced.  There  are 
to  be  no  assessments.  But  the  bonds  are  to  be  con- 
verted into  income  securities,  while  fresh  capital  is 
to  be  found  in  France  by  means  of  a  prior  lien  issue 
of  21,000,000  francs.  Quotations  for  securities  at 
the  British  centre  as  compiled  by  the  "Bankers' 
Magazine"  do  not  reflect  the  week's  depression,  since 
they  are  for  the  month  ending  Aug.  20.  The  aggre- 
gate value  of  387  representative  London  Stock  Ex- 
change securities  at  that  date  was  £2,728,193,000, 
representing  a  decrease  of  £1,799,000,  or  1-10  of  1% 
for  the  month.  British  Railways  declined  1.2% 
during  that  period.  South  African  mines  1.2%,  and 
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American  railways'.  0.1%,  while  British  and  India 
funds  improved  0.2%  and  foreign  government  bonds 
0.6%.  The  aggregate  value  of  the  387  securities 
(£2,728,193,000)  compares  with  £3,370,709,000  on 
July  20  1914,  the  nearest  date  preceding  the  actual 
outbreak  of  the  war.  Silver  has  still  further  ad- 
vanced, touching  46d.  per  ounce,  owing  to  scarcity 
of  supphes.  Rumors  are  current  that  the  British 
Government  contemplates  the  adoption  of  measures 
to  check  speculation  in  the  metal.  An  official  ad- 
vance has  been  announced  in  India  draft  rates  to 
17d.  per  rupee  for  immediate  cable  transfers;  this 
reflects  the  difficulty  in  providing  rupees  in  sufficient 
volume  to  meet  the  demand  which  has  been  greatly 
increased  by  India's  favorable  trade  balance  as  well 
as  the  scarcity  of  silver. 

No  definite  announcement  yet  has  appeared  as 
to  the  probable  date  of  the  new  British  war  loan. 
The  British  Treasury's  statement  shows  that  the 
national  expenditure  last  week  amounted  to  £28,- 
330,000,  while  the  total  outflow  was  £75,671,000, 
which  includes  £23,283,000  Treasury  bills  repaid 
and  £14,000,000  in  advances  repaid.  The  preceding 
week's  expenditure  was  £54,647,000.  The  week's 
revenue  amounted  to  £10,567,000,  while  the  total 
inflow  from  all  sources  was  £73,045,000,  which  in- 
cludes £41,999,000  Treasury  bills,  £12,172,000  Ameri- 
can credit  and  £2,307,000  exchequer  bonds  sold.  The 
Treasury  balance  at  the  close  of  the  week  was  £23,- 
112,000,  a  decrease  of  £2,626,000.  Treasury  bills  out- 
standing are  £822,850,000,  an  increase  of  £18,724,000. 
The  London  banks  are  buying  November  bills  quite 
freely.  This  suggests  that  no  new  loan  will  be  issued 
by  the  Government  this  year.  It  is  reported  that  a 
plan  for  a  combination  of  British  explosive  companies, 
embracing  about  15  concerns  headed  by  Nobels,  is 
nearing  completion.  This  is  designed  to  take  care  of 
the  situation  which  will  arise  when  the  war  ends  and 
energies  now  being  devoted  to  munitions  must  be 
turned  to  other  poducts,  notably  the  production  of 
chemicals. 


Very  little  of  a  financial  nature  is  being  cabled 
from  Paris  at  the  moment.  The  Bourse  is  without 
animation,  though  Russian  securities,  not  unnat- 
urally, are  depressed  as  a  result  of  the  deplorable 
military  conditions.  Mexican  securities  are  in  active 
demand,  bank  shares  of  that  Republic  showing  firm- 
ness on  rumors  of  the  arrangement  of  a  loan  to  pay 
off  the  national  debt  interest  that  is  now  in  arrears, 
and  create  a  State  bank.  These  proposals  are  not 
confirmed,  however.  The  French  Government  has 
fixed  the  price  of  coal  at  110  francs  per  ton,  which 
compares  with  last  winter's  high  price  of  300  francs. 

Financial  news  is  also  very  scarce  from  Berlin. 
The  Frankfurter  ''Zeitung,"  a  copy  of  which  was 
received  at  Amsterdam  on  Wednesday,  says  the 
seventh  German  war  loan  will  be  issued  in  the  middle 
of  September  on  the  same  terms  and  under  similar 
conditions  as  the  sixth  loan.  The  newspaper  reports 
that  the  re-opening  of  the  German  exchanges  is  not 
contemplated. 


Official  rates  at  leading  European  centres  continue 
to  be  quoted  at  5%  in  London,  Paris,  Berlin,  Vienna 
and  Copenhagen;  53^%  in  Italy,  Portugal  and  Nor- 
way; 6%  in  Petrograd  and  4^%  in  Switzerland,  Hol- 
land and  Spain.  In  London  the  private  bank  rate 
has  remained  at  4^%  for  sixty  and  4  13-16%  for 
ninety -day  bills.     No  reports  have  been  received  by 


cable  of  open  market  rates  at  other  European  cen- 
tres, so  far  as  we  have  been  able  to  ascertain.  Money 
on  call  in  London  has  been  advanced  to  4%  from 
3M%  a  week  ago. 

The  Bank  of  England  again  has  added  to  its  stock 
of  gold,  this  week's  statement  showdng  an  increase 
£150,851,  although  the  total  reserve  was  reduced 
£322,000,  the  result  of  an  increase  of  £423,000  in 
note  circulation,  while  the  proportion  of  reserve  to 
liabilities  declined  to  18.21%,  as  compared  with  19% 
a  week  ago  and  24.91%  last  year.  Public  deposits  in- 
creased £1,825,000,  and  other  deposits  £3,849,000. 
Government  securities  were  expanded  £1,416,000. 
Loans  (other  securities)  this  week  recorded  an  in- 
crease of  £4,169,000.  Threadneedle  Street's  gold 
holdings  now  stand  at  £54,203,491,  comparing  with 
£56,197,498  in  1916  and  £68,433,258  the  previous 
year.  Reserves  aggregate  £32,346,000,  against  £38,- 
495,563  last  year  and  £54,558,458  in  1915.  Loans 
total  £105,498,000.  A  year  ago  the  amount  was 
£91,941,125  and  £145,105,473  in  1915.  The  Bank 
reports,  as  of  Aug.  25,  the  amount  of  currency  notes 
outstanding  as  £158,269,992,  compared  with  £158,- 
190,505  a  week  ago.  The  amount  of  gold  held  for 
the  redemption  of  such  notes  remains  at  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the  Bank 
has  discontinued  such  reports.  We  append  a  tabular 
statement  of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE  STATEMENT. 

1917.  1916.               1915.  1914.               1913. 

Aug.  29.  Aug.  30.         Sept.  1.  Sept.  2.          Sept.  3. 

£  £                      £  £                      £ 

Circulation 40,406,000  36,151,935     32,324,800  35,287,760  29,463,415 

Public  deposits 46,525,000  52,361,446  137,935,493  28,676,628       9,519,982 

Other  deposits 131,093,000  102,140,601     87,921,638  133,818,826  44,565,994 

Governm't securities  57,899.000  42,188,314     44,418,357  28,023,971  12,453,405 

Other  securities 105,498,000  91,941,125  145,105,473  121,820,692  27,632,438 

Reserve  notes  &  coin  32,346.000  38,495,563     54,558,458  30,924,9.52  32,236,737 

Coin  and  bullion...   54,303,491  56,197,498     68,433,258  47,772.712  43,250,152 
Proportion  of  reserve 

to  liabilities 18.21%  24.91%          24.15%  19.04%          59.59% 

Bank  rate 5%  &%                  5%  5%              4M% 


The  Bank  of  France  this  week  reports  a  further 
increase  in  its  gold  holdings  of  2,110,025  francs. 
This  brings  the  total  (including  2,037,108,500  francs 
held  abroad)  to  5,311,827,475  francs,  comparing 
with  4,812,732,064  francs  (of  which  573,773,871 
francs  were  held  abroad)  in  the  corresponding  week  in 
1916  and  4,326,353,720  francs  (all  in  vault)  the  year 
previous.  Silver  decreased  312,000  francs  for  the 
week.  Bills  discounted  increased  31,023,000  francs, 
while  the  Bank's  advances  were  reduced  11,420,000 
francs.  Note  circulation  showed  the  large  gain  of 
100,345,000  francs.  Treasury  deposits  decreased 
2,657,000  francs  and  general  deposits  gained  67,075,- 
000  francs.  Note  circulation  now  totals  20,568,913,- 
000  francs,  against  16,424,647,330  francs  a  year  ago 
and  13,060,001,490  francs  in  1915.  In  the  week  end- 
ing July  30  1914  the  amount  outstanding  was  6,683,- 
185,000  francs,  that  being  the  last  statement  issued  by 
the  Bank  after  the  commencement  of  hostilities  until 
Dec.  24th.  Comparisons  of  the  various  items  with 
the  statement  of  last  week  and  the  corresponding 
dates  in  1916  and  1915  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes  Status  as  of 

ror  Week.         Aug.  30  1917.  Aug.  31   1916.     Sept.  2  1915. 
Gold  Holdings —  .        Francs.  Francs.  Francs.  Francs. 

In  France Inc.     2,110,025     3,274,718,975     4,238,958,192     4,326,353,720 

Abroad No  chiinge.         2,037,108,500        573,773,871 .- 

Total. ..Inc.     2,110,025  5,311,827,475  4,812,732,064  4,326,353,720 

Silver Dec.       312,000  259,983.000  338,609,583  366,716,066 

Bills  discounted. -_ Inc.  31,023,000  763,139.000  448.318,612  283,759,962 

Advances Deo.  11.420,000  1,112,371,000  1,174,834,884  587,284,840 

Note  circulation. --Inc. 100, 345,000  20,568,913,000  16,424,647,330  13,060,001,490 

Treasury  deposits.. Dec.    2,657,000  15.244,000  80,163,048  30,787.529 

General  deposits. ..Inc.  67,075,000  2,596.731,000  2.213,659,126  2,499,078.881 
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The  Imperial  Bank  of  Germany  in  its  statement 
issued  as  of  Aug.  23  shows  the  following  changes: 
Coin  increased  5,040,000  marks;  gold  expanded 
388,000  marks;  Treasury  notes  increased  20,298,000 
marks;  notes  of  other  banks  showed  an  expansion  of 
976,000  marks.  Investments  increased  20,451,000 
marks.  Other  securities  were  increased  66,938,000 
marks;  notes  in  circulation  increased  43,599,000 
marks.  Bills  discounted  showed  the  enormous  de- 
crease of  301,761,000  marks;  advances  were  reduced 
5,838,000  marks;  deposits  decreased  205,532,000 
marks,  and  liabilities  registered  a  contraction  of 
31,913,000  marks.  The  amount  of  gold  on  hand 
is  now  2,402,854,000  marks.  A  year  ago  the 
Bank's  stock  of  gold  amounted  to  2,468,582,000 
marks  and  in  1915  to  2,406,330,000  marks.  Note 
circulation  July  31  was  8,359,669,000  marks;  it  was 
6,863,160,000  marks  in  1916,  5,317,218,000  marks 
the  previous  year  and  3,999,962,000  marks  in  1914, 
just  prior  to  the  commencement  of  hostilities. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  about  fulfilled 
expectations.  The  loan  item  was  decreased  S22,422,- 
000.  Net  demand  deposits,  however,  in  contrast 
with  the  heavy  reduction  of  the  previous  week,  regis-. 
tered  an  increase  of  $61,179,000,  and  now  stands  at 
$3,550,509,000  (Government  deposits  of  $119,555,- 
000  deducted).  Net  time  deposits  were  reduced 
$2,943,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  declined  $2,931,000,  to  $86,- 
420,000  (not  counted  as  reserve).  Reserves  in 
Federal  Reserve  Bank  of  member  banks  were  de- 
creased $10,224,000,  to  $363,281,000,  as  against 
$167,871,000  a  year  ago.  The  reserve  in  own  vaults 
(State  banks  and  trust  companies)  also  decreased, 
viz.,  $11,693,000,  to  $117,473,000,  though  reserves 
in  other  depositories  of  State  banks  and  trust  com- 
panies registered  an  expansion  of  $22,653,000.  Cir- 
culation increased  $15,000.  Aggregate  reserves 
showed  a  nominal  increase  for  the  week,  namely, 
$736,000,  to  $563,499,000  (not  counting  $86,420,000 
cash  in  vault  of  member  banks  of  the  Reserve  sys- 
tem), as  against  $678,488,000  held  in  1916,  although 
an  increase  in  the  reserve  required  of  $8,415,070 
caused  a  decline  of  $7,679,070  in  the  surplus  re- 
serves, which  brought  the  total  amount  of  excess 
reserves  down  to  $68,776,920,  on  the  basis  of  only 
13%  reserves  for  the  member  banks  of  the  Federal 
Reserve  ystem  (but  not  counting  cash  in  vault  held 
by  these  banks).  At  this  date  last  year  excess  re- 
serves totaled  $125,390,360.  Of  the  total  vault  cash 
held  by  Clearing  House  members,  $169,611,000  is 
specie,  as  compared  with  $385,249,000  the  year  pre- 
ceding. 


In  local  money  circles  a  further  hardening  tendency 
has  developed  which  is  not  unnatural  in  view  of 
the  week's  demand  for  funds.  These  have  included 
the  final  installment  on  the  Liberty  bonds  ($20,- 
200,000)  which  was  payable  on  Thursday,  as  well 
as  a  second  offering  of  $15,000,000  of  British  Treas- 
ury bills,  90  days,  at  5^%,  and  also  preparations 
for  the  September  dividend  and  interest  payments 
which  are  among  the  largest  of  the  year.  It  is  un- 
derstood that  virtually  all  of  next  week's  $15,000,000 
offering  of  British  Treasury  bills  has  been  applied 
for,  the  out-of-town  applications  having  been  par- 
ticularly   heavy.     Certain    institutions    have    sent 


circulars  to  their  out-of-town  correspondents  in 
which  they  speak  of  the  rate,  534%>  Q-s  appearing 
"attractive"  as  compared  with  rates  for  high  grade 
paper.  In  future  offerings  this  rate  may  be  changed 
to  meet  market  conditions.  The  present  figure, 
however,  seems  to  be  exerting  somewhat  of  a  stimu- 
lative influence  on  the  market  for  mercantile  paper 
as  a  whole,  even  New  England  mill  paper,  which 
usually  commands  lowest  rates,  are  now  being 
quoted  on  a  5%  basis,  as  compared  with  43^%  a 
week  ago.  A  still  further  demand  for  funds  was  in 
connection  with  the  payments  on  Tuesday  for  33^% 
Treasury  certificates  of  indebtedness  of  which  the 
banks  in  the  New  York  district  had  taken  more 
than  half  of  the  $250,000,000  recent  offering.  The 
net  balances  from  last  Wednesday's  clearings  at 
the  New  York  Clearing  House  established  a  new 
record,  namely  $133,761,391.  On  the  same  day 
the  Federal  Reserve  Bank  of  New  York  had  a  credit 
balance  of  $116,228,039  at  the  Clearing  House, 
which  also  was  a  new  high  level  and  was  due  to  the 
payments  for  the  Treasury  certificates  already  re- 
ferred to.  It  compares  with  $115,701,136  on 
Aug.  10,  the  day  following  payments  for  a  previous 
issue  of  Treasury  certificates  and  payments  for 
$100,000,000  of  Canadian  Government  notes.  On 
that  day  the  net  balances  amounted  to  $127,736,879. 
Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  of  2}/^@,Q%,  against  2@d%  last 
week.  Monday  3%  was  high,  23^%  low  and  2^% 
the  ruling  rate.  On  Tuesday  the  maximum  was  ad- 
vanced to  33^%,  while  the  low  was  3%  and  renewals 
33^%.  Wednesday  the  range  was  2%@33/^%,  and 
334%  still  the  renewal  basis.  On  Thursday  another 
advance  was  recorded  to  4%,  while  33^%  was  the 
low  and  ruling  quotation.  Friday's  range  was  43^@ 
6%  and  53^%  was  the  basis  for  renewals.  Fixed 
maturities  were  somewhat  firmer  in  tone,  especially 
during  the  closing  days  of  the  week,  when  indispo- 
sition of  lenders  to  negotiate  large  amounts  of  funds 
caused  an  advance  to  4@43^%  for  sixty  days,  against 
4(^43^%  a  week  ago;  ninety  days  to  4^@4%%, 
against  43^%;  four  months  to  4%@5%,  against 
4^(^4%%,  and  five  and  six  months  to  5@53^%, 
against  4^@5%.  Transactions  were  limited  to 
small  proportions.  A  year  ago  sixty-day  funds  were 
quoted  at  2%@2>%,  ninety  days  at  3@334%,  four 
months  at  33^@33^%,  and  five  and  six  months  at 

3K@3M%. 

In  mercantile  paper,  too,  there  has  been  a  stiffen- 
ing in  rates  and  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character 
have  moved  up  to  5@5}4%,  against  43/^(^5%, 
while  names  not  so  well  known  now  require  534@ 
^/4%,  against  53^%  a  week  ago.  Trading  showed 
no  increase  in  activity,  being  still  restricted  by  an  in- 
adequate supply  of  offerings. 

Banks'  and  bankers'  acceptances  ruled  firm,  with 
asked  rates  closing  a  shade  higher.  The  situation 
was  called  quiet.  Brokers  do  not  appear  to  look  for 
any  substantial  increase  in  this  class  of  business  for 
the  present,  at  least.  Detailed  quotations  are  as 
follows: 

Spot   Deliver!/ Delivery 

Ninuy  Sixty  Thirty  wUhln 

Days.  Days.  Days.  30  Davs. 

Eligible  bills  of  member  banka 35^@3Ji     3H®3K     3H@3H  3Ji  bid 

Eligible  bills  of  non-member  banks 3^A®Z'A     i%@Zyi     Z%®Z'A  4      bW 

Ineligible  bllU 4Ji@4        4Ji@4        4H®3Ji  6      bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge     goes.      Prevailing     rates     for    various 
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classses  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


member  Bank*.  Coll.  Loam. 

1  to  16  days'  maturity 

DUcoanti: 

I  to  15  days'  maturity 

18  to  30       •'         ••         

81  to  60       ■•         "         

81  to  90       •■         ••         

Agricultural  ani 
LUe-Stock  PapiT — 
01  days  to  6  months  maturity 
Tradt  Acceptartca — 

1  to  80  days'  maturity 

31  to  60 
81  to  90 
Commodttv  Paper — 
1  to  90  days'  maturity 


3H 

3H 
4 

4 
4 


5 

3M 
3H 
3hi 


3H 

3H 
4 
4 
4 


4H 

3H 
3H 
3H 

3!^ 


3 

3H 

4 

4 

4H 


3H 
3H 
4 


3H 

3H 
4 

4 
4 


4H 
3J^ 

3m; 

3}i 
3H 


3M 

3H 
4 
4 
4H 


3H 
3H 
3H 

3H 


3 

4 
4 

4H 


5 

3H 
3H 
3H 


3H 

3H 
4 
4 
4 


3M 
3H 
3Vi 

3H 


4 
4 
4 
4H 


3>4 
3H 

4 


3 
4 

4H 

4« 


3H 

3H 

4 

4 

4M 


3H 
3H 

3H 

3H 


3H 

4 
4 
4H 


6H 
3H 
3W 
3M 


JVoW. — Rate  for  banlEers'  aooeptancea,  2 
•  Rate  of  2%  to  4%  on  member  banks' 
tbe  loan  operations  of  tbe  Government. 


H%  to  4%. 

1-day  collateral  notes  In  connection  with 


Sterling  exchange  operations  have  been  confined 
very  largely  to  cable  transfers,  for  which  the  rate 
during  the  week  has  not  varied  from  4  76  7-16. 
What  other  changes  have  been  recorded  are  so  trivial 
as  to  be  without  significance.  Indeed,  the  entire 
sterling  exchange  situation  may  very  readily  be  dis- 
missed with  the  remark  that  it  continues  under  the 
arbitrary  control  that  has  existed  for  so  long  a  period. 
The  inclusion  of  gold  in  the  Government's  export 
embargo  list  will  make  it  possible  to  keep  better 
check  upon  the  ultimate  destination  of  the  large 
amounts  that  are  at  present  going  forward.  The 
Federal  Reserve  Bank  of  New  York  has  undertaken 
an  investigation  designed  to  show  the  amount  of  the 
precious  metal  in  circulation  outside  of  the  banks. 
This  seems  in  line  with  the  obvious  determination  of 
the  Reserve  Board  to  obtain  unchallenged  control  of 
the  gold  supply  of  the  country.  Exports  of  the  pre- 
cious metal  to  Spain  are  to  be  especially  watched,  as 
suspicion  has  been  aroused  ,  it  is  understood,  that 
some  part  of  the  shipments  may  be  finding  their  way 
into  Germany.  Gold  movements  to  Japan  are  be- 
lieved to  represent  settlements  necessitated  by  the  ex- 
tension of  financial  operations  in  the  Eastern  field, 
and  especially  in  the  sale  to  Russia  of  war  materials, 
which,  unfortunately,  are  doing  so  little  practical 
good.  The  gold  movement  for  the  week  has  aggre- 
gated $14,144,000,  including  $10,315,000  to  Japan, 
$500,000  to  Canada,  $1,000,000  to  ChiH,  $1,000,000 
to  Peru,  and  $1,329,000,  the  destination  of  which  is 
withheld. 

As  to  quotations  in  detail,  sterling  exchange  on 
Saturday,  as  compared  with  Friday  of  the  previous 
week,  was  quiet  but  steady,  with  demand  a  shade 
firmer  at  4  7555;  cable  transfers  remained  at  4  76  7-16 
and  sixty  days  at  4  72@4  723^.  On  Monday  a 
somewhat  easier  tone  was  noted,  and  demand  declined 
fractionally  to  4  75523/2@4: 7555,  although  cable 
transfers  and  sixty-day  bills  continued  at  4  76  7-16 
and  4  72@4  723^,  respectively;  trading  was  excep- 
tionally light  and  the  weakness  was  attributed 
chiefly  to  the  sentimental  influence  of  the  sensational 
decline  in  rubles,  following  Premier  Kerensky's 
warning  of  Russia's  imminent  peril.  Business  was 
dull  and  inactive  on  Tuesday  and  quotations  ruled 
without  change  from  the  levels  of  the  preceding  day. 
Wednesday's  dealings  presented  no  new  feature;  the 
volume  of  transactions  was  again  small  and  rates 
remained  at  4  7552 J^@4  7555  for  demand,  4  76  7-16 
for  cable  transfers  and  4  72@4  723*^  for  sixty  days. 

As  a  result  of  the  partial  holiday  granted  in  honor  of 
the  departure  of  National  Guardsmen  in  New  York, 


trading  in  sterling  on  Thursday  was  almost  at  a  com- 
plete standstill;  demand  was  still  quoted  at  4  75523^^ 
@4  7555,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  72@4  72^.  On  Friday  the  market  was  dull 
as  ever  and  actual  quotations  were  still  unchanged. 
Closing  rates  were  4  72(aj,4:  12%  for  sixty  days, 
4  553^@4  7555  for  demand  and  4  76  7-16  for  cable 
transfers.     Commercial  sight  on  banks  finished  at 

4  75^,  sixty  days  at  4  71^@4  71^^,  ninety  days 
at  4  093^@4  69%,  documents  for  payment  (sixty 
days)  at  4  713^@4  71^/8  and  seven-day  grain  bills 
at  4  743^@4  74  9-16.  Cotton  and  grain  for  pay- 
ment closed  at  4  75%. 

The  new  crisis  in  Russian  affairs  was  the  dominat- 
ing factor  in  this  week's  operations  in  the  Continental 
exchanges.  Premier  Kerensky's  utterances  before 
the  Moscow  conference  on  Monday,  voicing  his  con- 
viction that  "Russia  was  in  mortal  danger  and  facing 
the  gravest  crisis  of  her  history,"  had  a  distinctly 
disconcerting  effect  and  started  a  selling  movement 
of  widespread  proportions  on  the  part  of  London, 
which  in  turn  seemed  to  cause  further  liquidation  in 
this  market.  As  a  result  the  quotation  for  rubles 
broke  repeatedly,  being  at  length  forced  down  to  the 
unprecedentedly  low  level  of  17.00  for  checks — not 
only  the  lowest  point  on  record,  but  a  drop  of  3.80 
points  from  last  week's  closing  figure  and  34.55  below 
the  rate  ruling  just  before  the  war.  Later  in  the  week 
the  situation  was  aggravated  by  persistent  reports  of 
fresh  disaffection  among  the  Russian  troops,  accom- 
panied by  rumors  of  wholesale  desertions  and  the  con- 
sequent retirement  of  the  armies  operating  in  South- 
ern Moldavia.  These  developments,  not  unnaturally, 
exercised  a  more  or  less  general  depressing  influence 
and  declines  were  noted  in  nearly  all  of  the  other 
exchanges,  with  the  undertone  throughout  nervous 
and  irregular.  Lire  were  weak  and  heavy,  register- 
ing a  further  recession  to  7  51  for  sight  bills,  prin- 
cipally, however,  as  a  result  of  liberal  offerings 
coupled  with  a  restricted  demand.  Francs  were  ap- 
parently only  slightly  affected  by  the  week's  de- 
velopments, and  in  fact  closed  a  shade  firmer.  All 
transactions  in  German  and  Austrian  exchange  have 
been  suspended  and  quotations  are  unobtainable. 
The  sterling  check  rate  on  Paris  closed  at  27.18 
(unchanged) .  In  New  York  sight  bills  on  the  French 
centre  finished  at  5  77,  against  5  77%;  cables  at 

5  76,  against  5  76%;  commercial  sight  at  5  78, 
against  5  783^,  and  commercial  sight  at  5  84,  against 
5  843^  a  week  ago.  Lire  closed  at  7  51  for  bankers' 
sight  bills  and  7  50  for  cables,  which  compares  with 
7  46  and  7  45  last  week.  Rubles  finished  at  17.75. 
The  final  quotation  of  the  previous  week  was  20.80. 
Greek  exchange  closed  at  5  123/^,  against  5  04  last 
week  for  sight  bills. 

As  to  the  neutral  exchanges,  the  outstanding  fea- 
ture was  the  decline  in  Swiss  francs,  which  again 
turned  weak,  and,  in  consequence  of  largely  in- 
creased offerings,  broke  to  4  60 — a  drop  of  no  less 
than  22  points  from  the  recent  high  record.  The 
Scandinavian  exchanges  moved  irregularly,  though 
without  essential  change.  Pesetas  were  about  steady, 
and  guilders,  following  weakness  in  the  initial  trans- 
actions, rallied  and  closed  at  a  slight  net  advance. 
Bankers'  sight  on  Amsterdam  finished  at  41%, 
against  41%;  cables  at  42  against  41  15-16; 
commercial  sight  at  41  13-16,  against  41  11-16,  and 
commercial  sixty  days  at  41,  against  413^  on 
Friday  of  last  week.  Swiss  exchange,  after  declining 
to  4  60,  rallied  and  closed  at  4  56  for  bankers'  sight 
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and  4  54  for  cables.  This|compares  with  4  41  and 
4  39  a  week  ago.  Copenhagen  checks  finished  at 
30.10,  against  30.10.  Checks  on  Sweden  closed  at 
33.30,  as  compared  with  33%,  and  checks  on  Nor- 
way finished  at  30.40,  against  30.30  the  preceding 
week.  Spanish  pesetas  closed  at  22.10.  A  week  ago 
the  close  was  22.40. 


The  Mew  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have  lost 
$1,761,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Aug.  31.  Their 
receipts  from  the  interior  have  aggregated  $7,185,000, 
while  the  shipments  have  reached  $8,946,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $143,874,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $145,635,- 
000,  as  follows: 


Week  ending  August  31. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treas.  and  Fed.  Reserve  opera- 
tions and  gold  exports.   .   -   . 

$7,185,000 
23,731,000 

$8,946,000 
167.605.000 

Loss    $1,761,000 
Loss  143.874.000 

Total 

$30,916,000 

5176,551,000 

Loss$145, 635,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

August  30  1917. 

August  31  1916. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.  _ 
France a.. 
Germany  . 
Russia  *.. 
Aus-Huu.c 

Spain 

Italy 

Netherl  'ds 
Nat. Bel.  h 
Switz'Iand 
Sweden  . . 
Denmark. 
Norway  . . 

£ 

54,303,491 

130,988,760 

120,142,700 

129,490,000 

51,578.000 

70,975,000 

33,393.000 

54,738,000 

15,380,000 

13,750,000 

11,365,000 

10,840,000 

7,151,000 

£ 

io",4bb",666 

4,585,600 

12,699,000 

12,140.000 

29,546,000 

2,616,000 

602,400 

600,000 

"l52',600 

£ 

54,303,491 

141,388,760 

124,728,300 

142,189,000 

63,718,000 

100, .52 1,000 

36,009,000 

55,340,400 

15,980,000 

13,750.000 

11,365.000 

10,992,000 

7,151,000 

£ 

56,197,498 

169,558,328 

123,451,800 

154,930.000 

51,578,000 

45,156.000 

38,441,000 

48,818,000 

15,380.000 

10,907,100 

9,213,000 

8,969,000 

6,328,000 

£ 

13,544~,366 

1,263,650 

8,303,000 

12,140,000 

30,325.000 

3,705,000 

685,900 

600,000 

'  2'r7".000 

£ 

56,197,498 

183,102,688 

124,715,450 

163,233,000 

63,718,000 

75,481,000 

42,146,000 

49,503,900 

15,980.000 

10,907,100 

9.213,000 

9,186,000 

6,328,000 

Tot.  week. 
Prev.week 

704,094,951 
702,609,748 

73,341,000 
72,771,650 

777,435,951 
775,381,398 

738,927,726 
742,794,495 

70,783,910 
70,815,390 

809,711,636 
813,009,885 

a  Gold  holdings  ot  the  Bank  of  France  this  year  are  exclusive  of  £81,484,339 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230,800,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


THE  PRESIDENT'S  REPLY  TO  THE  POPE. 

The  first  impression  on  the  mind  of  most  people, 
we  imagine,  when  they  read  the  President's  reply  to 
the  Vatican  on  Wednesday,  was  that  peace  negotia- 
tions had  been  rendered  less  practicable  and  more 
remote  by  its  stipulations.  The  note  refused  peremp- 
torily to  negotiate  with  the  existing  German  Govern- 
ment, on  the  explicit  ground  that  "the  word  of 
present  rulers  of  Germany"  cannot  be  taken  bj^  itself 
"as  a  guarantee  of  anything  that  is  to  endure."  It 
was  a  not  unnatural  inference,  on  first  consideration 
of  this  very  striking  attitude,  that  inasmuch  as  the 
existing  Imperial  Government  still  controls  both  the 
army  and  diplomatic  service  of  Germany,  refusal  to 
deal  with  that  Government  regarding  terms  of  peace 
would  make  even  an  exchange  of  views  on  the  ques- 
tion impossible. 

But  further  examination  of  this  noteworthy  State 
paper  gave  a  somewhat  different  impression.  Mr. 
Wilson  plainly  states  his  general  principle  as  follows: 

"The  object  of  this  war  is  to  deliver  the  free 
peoples  of  the  world  from  the  menace  and  the  actual 
power  of  a  vast  military  establishment,  controlled 
by  an  irresponsible  Government,  which,  having 
secretly  planned  to  dominate  the  world,  proceeded 
to  carry  the  plan  out  without  regard  either  to  the 
sacred  obligations  of  treaty  or  the  long-established 


practices  and  long-cherished  principles  of  interna- 
tional action  and  honor;  which  chose  its  own  time 
for  the  war;  delivered  its  blow  fiercely  and  suddenly; 
stopped  at  no  barrier,  either  of  law  or  of  mercy; 
swept  a  whole  continent  within  the  tide  of  blood." 

This  power,  the  note  proceeds,  "is  not  the  German 
people";  and  to  deal  with  it  for  re-establishing  peace 
would  "involve  a  recuperation  of  its  strength  and  a 
renewal  of  its  policy;  would  make  it  necessary  to 
create  a  permanent  hostile  combination  of  nations 
against  the  German  people."  But  if,  then,  we  and 
our  allies  will  not  deal  with  a  government  thus  auto- 
cratic and  irresponsible,  what  then?  On  this  point 
the  note  is  perfectly  clear.  The  refusal  to  deal  with 
the  German  Emperor  or  his  ministers  is  not  made 
absolute  under  all  conditions.  We  cannot  take  their 
word — this  is  the  core  of  the  matter — "unless  ex- 
plicitly supported  by  such  conclusive  evidence  of  the 
will  and  purpose  of  the  German  people  themselves 
as  the  other  peoples  of  the  world  would  be  justified 
in  accepting."  Lacking  such  guarantee,  "treaties  of 
settlement,  agreements  for  disarmament,  covenants 
to  set  up  arbitration  in  the  place  of  force,  territorial 
adjustments,  reconstitutions  of  small  nations,"  could 
be  depended  on  by  no  one  if  made  with  the  present 
German  Government. 

The  President  does  not  stipulate  a  German  revo- 
lution. He  does  not  present  as  an  ultimatum  even 
a  change  in  the  personnel  of  German  rulership.  He 
expressly  says  of  the  German  autocracy  that  "it  is 
no  business  of  ours  how  that  great  people  came  under 
its  control."  But  he  refuses  to  take  the  guarantees 
of  such  rulership  unless  the  German  people  shall  have 
found  means  (which  it  is  wholly  left  to  them  to  find) 
for  asserting  their  own  will  and  power  to  participate 
in  such  guarantees. 

As  to  how  such  a  situation  is  to  be  created,  the 
President  quite  properly  has  nothing  to  suggest.  As 
he  puts  it,  that  is  not  our  business.  Undoubtedly 
a  total  change  in  the  German  system  of  government 
— such  as  the  often-imagined  establishment  of  a 
republic — would  achieve  the  purpose.  But  not  many 
people  have  looked  on  that  constitutional  change  as 
probable  in  Germany — at  least  so  long  as  the  league 
of  States  composing  the  present  German  Empire  is 
itself  made  up  of  monarchies  and  principalities,  and 
so  long  as  the  German  people  themselves  continue 
to  prefer  the  Imperial  framework.  But  the  purpose 
would  equally  be  achieved,  in  line  with  Mr.  Wilson's 
stipulation,  by  a  change  from  the  present  German 
system  of  administration  of  home  and  foreign  affairs 
by  a  Prime  Minister  personally  chosen  by  the  Em- 
peror— not  responsible  to  the  people  for  his  acts,  not 
removable  by  an  adverse  vote  of  the  legislative  body 
on  his  policies,  and,  therefore,  not  controllable  in 
such  policies  by  the  German  people — to  a  system  in 
which,  as  in  constitutional  governments  like  those  of 
France,  England  and  Italy,  the  Prime  Minister's 
tenure  of  office  should  depend  on  a  legislative  ma- 
jority in  support  of  his  policies. 

The  purport  of  the  note  is,  therefore,  clear.  The 
President  is  not  willing  to  treat  for  peace  with 
the  autocratic  government  which  he  believes  deliber- 
ately brought  on  this  war,  and  which,  in  conducting 
the  war,  has  violated  pledges,  treaties  and  rules  of 
warfare  subscribed  to  by  itself.  But  we  are  never- 
theless, prepared  to  treat  with  a  government  repre- 
senting the  German  people.  Not  the  lea.st  striking 
fact  in  the  public's  reception  of  Mr.  Wilson's  note  is 
the  instantaneous  recognition  of  these  facts  by  the 
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German-American  press.  Those  newspapers,  which 
have  hitherto  in  most  instances  been  wholly  at  odds 
with  the  President's  policies,  displayed  on  the  very 
morning  when  this  latest  note  was  published  a  most 
remarkable  unanimity  of  judgment,  to  the  effect  that 
our  Government's  attitude  was  wisely  chosen,  and 
that  it  would  advance  the  prospects  of  peace.  Thus 
the  New  York  "Staats-Zeitung"  wrote — and  its  posi- 
tion fairly  embodied  that  of  even  the  most  uncom- 
promising German-American  newspapers: 

"The  President  has  cleared  the  atmosphere  .  .  . 
The  invitation  extended  to  the  German  people — 
quite  a  different  thing  from  a  command — to  carry 
out  those  political  reforms  essential  to  our  accepting 
the  word  of  the  German  Government  alone  as  bind- 
ing, should  work  to  hasten  the  completion  of  the  task 
upon  the  accomplishment  of  which  they  have  set  out. 
"Sooner  or  later,  Germany  must  take  her  place 
among  the  governments  in  which  responsibility  to 
the  people  follows  responsibility  of  the  people." 

This  attitude  toward  the  Imperial  German  Govern- 
ment was  not  the  sole  new  position  taken  in  the 
President's  note.  In  the  following  statement,  he 
deals  with  another  equally  difficult  question  sur- 
rounding peace  negotiations: 

"Punitive damages,  the  dismemberment  of  empires, 
the  establishment  of  selfish  and  exclusive  economic 
leagues,  we  deem  inexpedient,  and  in  the  end  worse 
than  futile,  no  proper  basis  for  a  peace  of  any  kind, 
least  of  all  for  an  enduring  peace.  That  must  be 
based  upon  justice  and  fairness  and  the  common 
rights  of  mankind." 

It  will  be  observed  that  this  statement  of  our  own 
purposes  sweeps  aside  the  proposals  of  the  economic 
conference  of  the  Entente  countries  at  Paris  in  June 
of  last  year.  That  conference  recommended  that  a 
period  should  be  fixed  by  the  Allied  Governments, 
"during  which  the  commerce  of  the  enemy  powers 
shall  be  subjected  either  to  prohibition  or  to  a  special 
system  which  shall  be  efficacious;"  and  that  the 
Allies  should  unite  "in  preserving  for  the  Allied 
countries,  in  preference  to  all  others,  their  national 
resources  during  the  period  of  commercial,  industrial, 
agricultural  and  maritime  reconstruction."  This 
was  no  very  indistinct  threat  of  an  economic  boycott 
of  Germany.  But  the  President's  note  also  repu- 
diates the  inference  commonly  drawn  from  the 
Allies'  answer  of  last  January  to  Mr.  Wilson's  request 
for  declaration  of  their  war  purposes — namely,  their 
apparent  stipulation  that  the  Austrian  Empire 
would  be  dismembered,  so  far  as  any  provinces  in  it 
desired  such  separation.  The  Allied  note  of  January 
did  not  stipulate  exactly  this;  it  merely  declared  for 
"the  liberation  of  Italians,  of  Slavs,  of  Rumanians 
and  of  Tsecho-Slovaks  from  foreign  domination." 
But  its  purport  was  plainly  recognized,  both  by  the 
Entente  Powers  and  by  their  enemy,  and  the  effect 
of  the  declaration  of  purpose  was  to  stiffen  the  waver- 
ing determination  of  Austria  to  pursue  the  war.  That 
Government  clearly  felt  that  otherwise  her  extinction 
as  a  great  power  might  be  inevitable. 

Now  the  discarding  of  both  stipulations  by  the  Allies , 
as  a  sine  qua  non  of  peace,  has  long  been  foreshadowed. 
Both  were  soon  recognized,  both  at  London  and  on  the 
Continent,  as  tactical  mistakes  sure  to  prong  the  war. 
The  threat  of  an '  'economic  war"  after  peace  found  little 
favor  in  the  press,  especially  of  England,  and  it  was 
used  effectively  by  the  German  Government  to  con- 
vince its  subjects  that  the  enemy  was  determined  on 
the  ruin  of  Germany.      Mr.  Wilson,  therefore,  pretty 


certainly  speaks  for  the  European  Allies  in  removing 
both  considerations  from  the  contemplated  terms. 

The  President,  it  should  be  observed,  does  not  in 
any  sense  guarantee  the  Teutonic  Empires  against 
disintegration.  He  merely  disapproves  the  placing 
of  such  disintegration  as  a  condition  of  peace  by  the 
Entente  countries.  In  rejecting  the  idea  of  "punitive 
damages,"  he  certainly  does  not  dismiss  the  require- 
ment of  reparation  by  Germany  for  her  illegal  ravages 
in  Belgium  and  France.  That  would  be  altogether  in 
the  nature  of  restitution,  not  of  punishment.  The 
President  makes  no  reference  to  Alsace-Lorraine,  or 
to  Poland,  or,  indeed,  to  the  captured  German 
colonies.  But  of  this  it  is  to  be  said  that,  since  the 
President  was  simply  refusing  to  treat  with  the 
Imperial  German  Government,  even  on  the  terms 
suggested  by  the  Pope,  he  was  naturally  not  required 
to  state  what  terms  the  Allies  would  insist  upon,  if 
they  were  able  to  negotiate  with  the  German  people. 

What  prospect  for  peace,  then,  does  the  Presi- 
dent's communication  open?  The  attitude  of  the 
German- American  press,  already  referred  to,  throws 
some  light  on  that  question.  Indeed,  this  German- 
American  attitude  pretty  clearly  reflects  the  situation 
in  Germany  itself;  where  for  many  months  a  struggle, 
conducted  with  increasing  acrimony,  has  been  in 
progress  between  the  Imperial  House  and  its  agents 
on  the  one  side,  and  the  party  of  enlarged  popular 
liberty  on  the  other.  The  demand  of  the  Reichstag 
has  been,  first  for  a  constitutional  form  of  govern- 
ment, next  for  peace  negotiations. 

The  Imperial  dynasty  may  continue  to  fight 
against  such  surrender  of  its  autocratic  privileges; 
but  the  fight,  notwithstanding  an  occasional  seeming 
compromise,  has  been  going  against  it.  If  now  the 
United  States,  its  allies  and  most  of  the  civilized 
world  outside  the  Central  Powers  take  the  final 
position  that  they  will  treat  for  peace  with  such  a 
constitutional  government,  but  will  not  treat  with 
an  autocracy  which  refuses  political  rights  to  its 
citizens,  we  are  inclined  to  think  that  the  end  of  the 
German  political  struggle  cannot  be  far  off.  But  all 
of  us  have  yet  to  learn  how  the  President's  note  is 
being  received  by  the  German  Empire,  by  Austria, 
or  by  the  German  people. 


FIXING  PRICES  OF  FOOD  AND  FUEL: 
In  its  initial  stage, "Governmental  control,"  toward 
which  we  have  been  steadily  tending,  is  now  being 
fastened  upon  the  American  people.  The  necessary 
laws  have  been  passed;  the  machinery  has  been 
created  and  set  in  motion.  It  is  admittedly  a  war 
measure,  though  it  has  yet  to  demonstrate  its 
efficacy. 

What  may  be  termed  original  production  price 
has  been  "fixed"  for  wheat  and  coal.  Successive 
steps  in  establishing  prices  and  profits  along  the  line 
from  producer  to  consumer  are  in  process.  And 
predictions  as  to  probable  effects  take  a  wide  range] 
We  note  that  the  press,  in  general,  withholds  judg- 
ment. The  experiment  is  a  bold  one;  it  is  now  at 
its  very  beginning;  no  one  cares  to  do  more  than 
suggest  possible  results. 

Two  causes  seem  to  contribute  to  the  alleged 
necessity  of  fixing  prices  in  these  fundamental  neces- 
saries of  life:  first,  to  prevent  undue  extortion  on  the 
people  through  the  opportunity  supposed  to  exist  by 
virtue  of  a  state  of  war,  and  to  provide  at  a  reasonable 
cost  the  supplies  required  for  a  successful  conduct  of 
that  war;  and  second,  (we^may^assume  this  from  the 
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open  announcement  of  an  intent  to  buy  for  the 
Allies)  to  secure  a  stabilized  price  in  world  markets 
in  the  interest  of  foreign  as  well  as  domestic  con- 
sumers. 

The  magnitude  of  the  task  does  not  deter  the 
advocates  and  administrators  of  the  plan.  And  it 
must  be  admitted  that  wherever  stern  and  repressive 
measures  are  invoked  they  are  likely  to  be  met  in  a 
conciliatory  spirit  born  of  patriotic  desire  to  serve 
the  best  interests  of  the  country.  This  is  by  no 
means  to  say,  however,  that  producers  will  not  seek 
to  protect  their  rightful  interests,  and  will  not  make 
earnest  representations  to  the  Government  should 
injustices  appear.  Indeed,  meetings  are  under  way, 
and  called,  for  these  purposes.  And  while  food  and 
fuel  react  upon  each  other,  it  would  seem,  at  the 
very  outset,  that  no  small  part  of  this  huge  under- 
taking must  consist  in  the  proper  adjustment  of  the 
prices  named  upon  these  commodities,  to  the  remain- 
ing prices  of  all  other  commodities  not  under  direct 
Governmental  control. 

With  his  many  and  practically  unlimited  powers, 
Herbert  Hoover  stands  a  veritable  Colossus  in  this 
new  world  of  dictators;  Harry  A.  Garfield  occupying 
the  next  lower  round.  These  men  issue  final  orders. 
And  behind  them  are  sundry  Boards,  Commissions 
and  Departments  which  presumably  supply  informa- 
tion upon  which  all  edicts  are  based.  And  yet,  when 
you  look  at  the  proposition  squarely,  it  would  seem 
to  stagger  belief  that  an  arbitrary  power  can  enter 
trade  and  industry  in  the  present  disrupted  state  of 
the  world  and  successfully  carry  such  an  undertaking 
to  a  conclusion  that  will  do  justice  to  all  interests 
concerned,  or  that  will  even  excuse  its  imposition 
upon  the  rights  of  the  individual  to  carry  on  his 
business  in  his  own  way  guaranteed  by  the  Constitu- 
tion. Yet  nothing  short  of  this  attempt  is  now  being 
made.  But  for  our  future  guidance,  it  should  be 
recorded,  here  and  now,  that  whatever  of  success 
does  attend  this  movement  must  be  largely  attribut- 
able to  a  spirit  of  forbearance  and  of  acquiescence 
due  to  a  sincere  desire  to  serve  the  nation  in  its  time 
of  dire  need. 

That  food  control  had  its  origin  in  a  servile  adop- 
tion of  methods  used  by  despotic  governments  of 
Europe,  and  that  it  is  contrary  to  the  spirit  of  our 
free  institutions,  has  not  failed  of  reiteration  during 
the  long  discussion  of  the  law.  Discussion  is  past, 
and  the  preliminary  steps  in  the  enforcement  of  a 
law  of  the  land  are  now  before  us.  The  theory  is 
now  to  be  put  to  the  test,  is  to  become  a  practice. 
But,  lest  the  Legislative  and  Executive  branches  of 
the  Government,  by  means  of  these  war  measures, 
completely  dominate  the  life  of  the  people,  it  is  well 
to  recall  that  the  test  of  a  law,  as  applied  to  civic 
rights,  under  our  system,  is  made  before  the  Supreme 
Court,  or  the  Judiciary  division  of  the  Government. 
None  of  these  recently  created  laws  have  yet  been 
tested  by  this  tribunal,  nor  has  this  tribunal  been 
annulled.  These  are  civil  statutes,  though  their 
cause  may  be  attributable  to  war.  And  while 
exigency  seems  to  blind  us  to  the  fact  that  we  have 
a  supreme  tribunal  of  justice  to  which  appeal  may 
always  be  made,  this  Court  of  last  resort  is  not 
abrogated  by  a  state  of  war,  though,  at  such  a  time, 
citizens  may  hesitate  to  invoke  its  powers. 

It  is  the  duty  of  the  executive  branch,  nevertheless, 
to  enforce  the  law,  and  all  law.  An  innovation 
should  not  deter  duty,  although  an  impression  might 
prevail  that  an  "administration"  is  avid  for  power. 


There  is  a  test  which  is  even  higher  than  that  of  a 
high  court,  and  this  is  the  test  of  circumstances, 
conditions  and  natural  laws.  Viewed  in  this  light, 
this  arbitrary  interference  in4ndustry  and  trade  must 
appear  such  a  gigantic  task  as  to  be  doomed  to  fail- 
ure through  sheer  want  of  appreciation.  And  yet 
it  may,  owing  to  other  and  wholly  unlike  conditions, 
measureably  succeed.  How  can  it  be  possible  for 
one  nation  to  fix  prices  in  the  markets  of  the  world 
by  a  civil  statute?  How  may  a  domestic  price  be 
fixed  that  is  stable  and  not  subject  to  evasion,  while 
a  foreign  price  remains?  Assisted  by  a  series  of 
specified  embargoes,  it  may  seemingly  be  done,  but 
must  it  not  always  be  done  at  the  expense  of  the  in- 
ternational democracy  of  effort  and  production? 
And  just  here  a  ray  of  light  penetrates  to  point  out  a 
weakness,  to  induce  a  caution,  and  to  suggest  a 
probable  result,  at  least  to  outline  one  of  the  insuper- 
able difficulties.  It  is  averred  that  in  fixing  the 
original  price  of  whear  and  coal  care  has  been  exer- 
cised that  such  price  be  fixed  at  a  figure  that  will  sus- 
tain and  even  encourage  or  stimulate  production. 
Yet  at  the  very  inception  of  the  effort  we  find  the 
hard  wheat  farmers  of  the  Northwest  protesting 
against  the  minimum  price  established  and  saying 
in  effect  that  the  size  of  the  1918  crop  depends  upon 
a  present  readjustment,  while  at  the  same  time  soft 
coal  producers  of  the  South  are  sending  committees 
to  Washington  to  show  that  the  price  fixed  at  the 
mouth  of  the  mine  prevents  their  continued  opera- 
tion. 

At  once  it  stands  out  clearly  that  the  power  to 
compel  adoption  of  an  arbitrary  price  is  not  a  power 
that  can  compel  future  production.  Not  only  must 
one  price  be  fitted  to  all  prices  on  all  commodities, 
domestic  and  foreign,  to  stand,  but  the  effect  of 
world  conditions  must  be  taken  into  the  account. 
And  if  we  admit  this,  we  are  back  again  to  the  con- 
trol and  price  fixing  of  the  natural  law  of  supply  and 
demand,  though  it  be  interrupted  and  not  normal. 
In  such  a  case,  the  new  law  cannot  succeed  unless 
it  arrives  at  a  price  so  previously  fixed.  This  price 
is  not  a  creation  of  arbitrary  national  will,  but  an 
automatically  established  price  set  up  by  age-long 
effort  and  adjustments,  affected  by  unprecedented 
present  conditions.  The  issue  is,  thus,  attempting 
to  make  a  price  rigid  which  by  its  very  nature  shifts. 
And  unless  a  dictator  can  compass  and  apply  all 
knowledge,  he  cannot  arrive  at  a  rightful  price,  and 
the  producer  is  worsted  by  the  effort,  and  will  dimin- 
ish the  supply.  In  this  event  the  consumer  may  have 
a  cheap  price  and  yet  starve. 

This  brings  us  to  the  most  dangerous  feature  of 
the  great  undertaking.  The  other  day  the  subway 
traffic  in  New  York  City  was  suspended  for  several 
hours  for  want  of  coal.  Behind  this  price-fixing  and 
its  effect  upon  the  production  of  coal  and  wheat — and 
we  must  bake  our  bread — stands  that  portentous 
power  (or  threat)  of  Governmental  "taking-over," 
operation.  Soft  coal  lies  in  indeterminate  strata 
under  vast  stretches  of  our  territory.  It  is  so  near  the 
surface  some  times  that  the  earth  is  removed  above 
it  and  it  is  then  blasted  out.  Considerable  portions 
of  it  are  wagon  hauled.  All  that  is  produced  tends 
to  establish  an  average  price.  But  suppose  the  dic- 
tator does  not  dictate  the  proper  price,  what  then? 
And  under  other  conditions  and  influences,  the  same 
applies  to  anthracite.  We  are  nearing  the  winter 
season.  Can  price  be  made  without  transportation 
cost  being  considered,  and  is  there  not  danger  that 
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so  complete* a  readjustment  is  necessary,  transporta- 
tion being  itself  impeded,  that  we  enter  on  the  ex- 
periment at  a  most  unpropitious  time?  It  will  little 
avail  the  poor  of  congested  districts  in  great  cities 
that  a  price,  even  retail,  be  fixed,  if  they  cannot  buy. 
Owing  to  conditions,  coal  famines  have  already  oc- 
curred, and  though  fuel  be  given  priority  of  trans- 
portation, if  any  large  proportion  of  mines  should 
shut  down ,f can  the  Government  open  and  operate 
them,  and  prevent  shortage?  No  one  knows,  and 
only  the  extreme  test  can  determine. 

From  all  these  considerations  it  would  appear  that 
to  the  evils  of  a  terrible  war,  other  evils  may  be  added. 
That  they  might  ensue  without  control  laws  no  one 
will  deny.  But  production,  industry,  trade,  at- 
tacked at  the  same  time  by  two  abnormal  forces, 
must  meet  them  both.  For  three  years,  in  our  coun- 
try, they  had  been  adjusting  themselves  to  one;  can 
we  hope  to  escape  complications,  even  suffering  and 
loss,  while  they  adjust  themselves  anew  to  another? 
No  one  dares,  or  cares,  to  make  predictions! 
.  One  thing  is  certain,  food  and  fuel  are  primary 
necessaries.  The  human  dynamo  must  run  as  well 
as  the  other.  You  may  stop  hoarding  and  specula- 
tion, but  when  will  the  farmer  sell  his  wheat;  and 
when  and  how  will  the  manufacturer's  coal  bin  be 
filled?  In  time  of  peace  such  an  undertaking  would 
be  regarded  as  heroic.  Does  it  grow  less  in  time  of 
war?  We  can  do  no  more  than  hope  for  the  best, 
trusting  that  patriotism  and  the  spirit  of  self-sacri- 
fice will  work  the  wonders  that  nothing  else  could. 


EXCESSIVE  TAXATION  OF 
"EXCESS"  PROFITS. 

It  is  difficult  to  discuss  public  measures  of  the  day 
in  a  temperate  manner.  So  many  cherished  prin- 
ciples and  customs  of  the  past  are  being  thrust  aside 
that  sometimes  a  spirit  of  indignant  protest  rises, 
only  to  be  confronted  by  a  realization  of  the  stern 
requirements  of  a  state  of  war.  High  above  us  all 
stands  our  country,  our  nation,  engaged  now  in  a 
vital  undertaking,  and  in  our  unswerving  loyalty  to 
its  glory  and  its  good  we  submit,  obey,  support,  and 
almost  cease  to  question.  Yet  in  this  very  duty  of 
patriotic  citizenship,  none  of  us  can  escape  the 
responsibility  of  considering  carefully  the  steps  we 
take  and  the  means  we  invoke.  To  fail  to  bear 
opinions  and  express  them  is  to  shirk  a  proper  aid  to 
those  whose  responsibilities  are  greater  than  ours, — 
the  lawfully  chosen  servants  of  the  people.  Too 
grave  are  the  issues  that  confront  us  for  cavil  or 
carping  criticism,  yet  none  the  less  may. we  escape 
reflection  and  comment. 

And  the  difficulty  which  many  an  earnest  citizen 
has  in  transporting  himself  from  the  old  viewpoint  to 
the  new  suggests,  discloses,  the  extreme  difficulties 
which  constantly  beset  Congress.  There  is  not  time 
to  return  to  the  people  for  instructions.  Take  the 
declaration  of  war  itself, — it  was  not,  and  perhaps 
could  not  have  been,  submitted  to  the  free  voters  of 
the  Republic.  Once  the  declaration  is  made  questions 
of  deepest  import  must  be  settled  involving  the  future 
and  present  welfare  of  the  people.  From  the  con- 
dition of  war  there  is  no  escape,  save  through  victory 
or  peace,  or  both  at  once.  Conduct  of  the  war  im- 
mediately becomes  paramount.  Conscription  of  men 
as  a  means  and  method,  therefore,  was  not,  and 
perhaps  could  not  have  been,  submitted  to  the  voters, 
for  approval  or  rejection.  In  like  manner,  a  proper 
division  of  taxation  between  bonds  and  direct  levies, 


was  not,  and  perhaps  could  not  have  been,  submitted 
to  the  people  for  specific  declaration  and  direction. 

Yet  in  all  these  questions  principles,  policies  and 
methods  must  be  considered.  And  not  only  do  we 
discover  great  changes  in  the  evolution  of  the  new 
regime,  but  we  are  confronted,  often,  with  what 
seem  to  be  irreconcilable  conflicts.  Thus,  when  we 
take  up  the  matter  of  a  proper  "excess"  profits  tax 
we  are  at  once  aware  of  difficulty  and  doubt.  In 
the  first  place  the  people  have  never  passed  upon  the 
rightfulness  of  this  so-called  "conscription  of  wealth." 
Yet  the  argument  is  constantly  made  that  since  life 
is  conscripted  for  some,  wealth  may  well  be  con- 
scripted for  others.  And  the  condition  and  need 
almost  forbid  examination.  One  proposition  is  al- 
ready crystallized  into  a  law,  which  must  be  obeyed, 
and  the  other  proposal  undergoing  the  same  process. 
And  while  a  seeming  acceptance  of  the  latter  is  no 
doubt  due  to  the  enactment  of  the  former,  we  are 
not  relieved  from  an  examination  of  the  announced 
parallel. 

It  was  a  Shylock  of  old  who  voiced  this  sentiment. 
In  a  sense  "all"  is  taken  when  that  which  sustains  a 
life  is  taken.  Yet  the  conscripted  citizen  who 
patriotically  lays  down  his  life  as  a  soldier  for  the 
State  is  never  to  be  compared  to  one  who  merely 
gives  his  wealth.  And  even  under  this  law,  by  its 
selective  conditions,  one  may  lose  his  life,  while 
another  can,  or  must,  only  lose  his  labor.  So  that 
the  i^rinciple  of  equal  and  exact  justice  to  all  is  not 
established  by  a  selective  conscription  act  and  the 
parallel  fails.  When  all  life  becomes  subject  to  sacri- 
fice to  and  for  the  State,  then,  and  in  a  much  less 
noble  way,  may  all  wealth  be  said  to  become  subject 
to  conscription  or  confiscation  to  the  State.  And 
though  it  may  be  argued  that  it  is  better  to  take 
great  wealth  than  all  wealth,  the  principle  of  selec- 
tion, embodied  in  the  military  conscription  bill, 
comes  in  to  say  that  wealth  per  se  may  be  conscripted 
in  such  a  way  as  not  only  to  defeat  justice,  but  to 
destroy  the  power  of  the  State  itself  to  attain  victory! 

At  once  we  are  confronted  by  conflict.  A  food 
and  fuel  control  law  has  been  enacted  upon  the 
principle  that  to  maintain  itself  in  the  present  emer- 
gency the  State  has  a  right  to  declare  that  no  one 
shall  make  a  profit  out  of  war  conditions.  A  dictator 
is  appointed,  and  various  boards,  to  so  fix  prices 
that  all  war  profits  shall  disappear.  This  done. 
Congress  proceeds  to  lay  an  "excess,"  or  war,  profits 
tax  of  anywhere  from  forty  to  eighty  per  cent.  If 
the  administration  of  the  price-fixing  law  is  a  success, 
the  execution  of  the  "excess"  profits  tax  will  yield  no 
revenue,  and  we  shall  find  ourselves  plunged  into  a 
deep  of  indebtedness  from  which  there  can  be  no 
escape  save  by  subsequent  issues  of  bonds.  And  so 
from  confused  and  confusing  principles  we  pass  to 
conflicting  policies  and  methods,  knowing  that  we 
must  meet  expenditures  now  estimated  at  a  million 
dollars  an  hour,  and  at  the  same  time  conserve  the 
strength  of  the  nation  to  fight  on. 

If  the  labor  of  men  on  farms  is  necessary  to  sus- 
tain those  in  the  field,  and  should  be  continued  and 
exempted,  why  should  not  the  saved-up  labor,  or 
capital,  invested  in  going  industries,  by  the  same 
rule,  and  through  the  same  national  need,  be  con- 
tinued and  exempted?  The  product  of  field-labor 
and  of  factory  labor  (we  personify  the  industry)  is 
not  given  to  the  Government.  Each  is  sold  as  in  the 
old  way,  and  a  price  is  fixed  upon  or  for  its  sale,  a 
price  in  the  interest  of  consumers,  nation  and  allies, 
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that  shall  not  yield  a  profit  due  to  or  because  we  are 
at  war.  Why  does  not  the  matter  end  there?  In 
other  days  we  have  had  this  question  of  Governmental 
confiscation  of  "wealth"  before  us,  and  no  one,  save 
a  few  theoretical  extremists  ever  undertook  to  set  a 
line  where  it  should  begin  or  end.  We  seem  now  al- 
most to  accept  the  doctrine  and  in  doing  so  are  in 
danger  of  defeating  the  very  end  sought  to  be  ob- 
tained. Why  do  we  not  test  industry,  or  wealth 
itself,  by  selective  good? 

It  may  be  suggested  that  we  are  confusing  profits 
with  property.  We  recognize  the  distinction.  And 
by  the  very  recognition  we  point  out,  that  by  an 
inviolable  law  of  progress  in  any  successful  going  in- 
dustry a  pari  of  profits  become  property  or  the  insti- 
tution fails — and  that,  consequently,  an  excess  profits 
tax,  laid  on  top  of  a  regular  profits  tax,  at  such  a 
rate  as  is  proposed  by  some,  for  a  period  of  five  years, 
would  probably  destroy  every  industry  in  the  land. 
If  governments  in  war  really  need  to  conserve  indus- 
try to  sustain  active  military  undertakings,  it  would 
seem  that  to  introduce  a  system  of  progressive 
anaemia  into  business  is  about  the  worst  way.  What 
will  be  the  state  of  these  excessively  taxed  industries 
three  or  five  years  hence,  and  despite  the  seeming 
groundswell  for  peace  throughout  the  world,  no  one 
knows  how  long  this  war  will  last  ?  We  are  spending 
and  loaning  billions,  now\  Who  will  win  the  war, 
if  perchance  through  a  policy  of  enervation  of  indus- 
try we  shall  shoot  away  our  substance  in  the  first 
few  years  of  conf Uct  ? 

Again,  a  going  business  is  a  growing  business.  It 
is  proposed  to  take  a  three-year  average  before  the 
war  (discussion  has  gained  that  much,  if  it  is  a  gain) 
and  set  it  over  against  a  year  now.  A  not  very  pros- 
perous period,  though  normal,  against  an  abnormally 
prosperous  one.  But  who  is  to  separate  the  natural 
growth  of  a  business  and  the  profits  thereon  from  the 
profits  of  this  test  year?  In  effect,  and  there  is  no 
escape  from  it,  this  system  does  confiscate  reinvested 
profits  and  must  deteriorate  business  beyond  the 
mere  abstraction  of  the  so-called  war  profits.  A 
business  goes  forward,  or  it  goes  backwards.  It  does 
not  stand  still.  And  if  these  war-profits,  so-classed, 
should  all  be  reinvested  in  industry,  the  augmentation 
of  production  would  be  sure,  and  there  would  be  a 
larger  base  for  corporation  tax.  And  they  must  go 
into  industries,  securities,  or  national  bonds — but  a 
small  part  being  dissipated  by  personal  expenditures. 

The  question  of  credit  obtrudes.  With  repairs  and 
betterments  forbidden,  with  vast  sums  of  individual 
earnings  swallowed  up  in  the  war  bonds,  industrial 
credit  must  go  begging.  Credit  is  so  large  a  part  of 
the  capital  of  business  that  its  preservation  is  not 
only  a  concern  of  the  Government  but  a  safeguard  in 
war.  A  buoyant  credit  begets  new  industry  and 
thus  increases  production  to  meet  the  waste  of  war. 
A  sluggish  credit  is  like  stagnant  blood  in  the  veins, 
a  source  of  disease  and  death.  Do  not  these  "excess" 
profits,  for  the  very  reason  that  they  cannot  be  actu- 
ally abstracted  from  all  normal  profits,  furnish  a 
ground  of  taxation  which  renders  all  dividends  un- 
certain, all  management  precarious,  any  and  all 
profit  dubious?  Under  these  conditions,  must  not 
credit  languish?  And  in  proportion  as  credit  dies, 
production  dies,  and  a  nation  is  prevented  from  in- 
creasing the  momentum  of  the  energy  of  war,  and 
travels  toward  defeat. 

Recurring  to  our  premises,  Congress  is  confronted 
with  enormous  expenditures.     These  are  being  made 


daily.  The  Treasury  must  be  filled — and  every  one 
is  zealous  of  our  continued  production,  our  industrial 
ability.  Measures  are  being  laid.  Experts  come  in 
with  estimates  of  the  yield  of  revenue  from  various 
sources  and  by  sundry  methods.  Note  that  these 
are  in  all  cases  estimates.  If,  then,  doubt  appears  as 
to  what  will  actually  ensue,  which  is  the  safest  guide, 
principles  or  these  sets  of  figures?  No  one  knows 
what  amount  of  revenue  a  new  law  will  bring.  But  if 
production  should  be  sustained,  and  business  pays, 
is  it  not  safer  to  trust  to  principles  than  estimates? 
If  the  principle  fails,  the  end  is  disastrous  and  the 
revenue  also  fails;  but  if  only  the  estimate  fails,  and 
business  is  sustained,  it  still  lives  to  pay  a  new  revenue 
upon  some  reasonable  base.  And  there  still  remains 
the  resort  to  bonds.     We  often  stumble  in  our  haste. 


A    CHEERING    MESSAGE    FROM    FRANCE    TO 

AMERICA. 

As  the  days  approach  for  America  to  recognize 
the  full  significance  of  the  war  measured  by  the 
costliest  of  sacrifices,  it  will  give  something  of  comfort 
and  possible  strength  to  those  who  may  be  the  first 
to  face  the  sad  realities  to  know  what  a  great  people, 
which  has  suffered  much  and  is  fast  winning  a  new 
place  in  American  hearts,  feels  toward  us,  and  how 
individually  they  interpret  and  bear  their  own  great 
sorrows  and  the  struggle  which  is  for  them  so  heroic 
and  so  grievously  prolonged. 

At  the  recent  annual  general  assembly  of  the 
French  Protestant  churches,  held  in  Paris,  the  Presi- 
dent, Professor  Andre  Weiss  of  the  Law  Faculty  of 
the  Institute,  in  the  course  of  his  presidential  address 
at  the  opening,  spoke  as  follows  in  words  which  we 
are  glad  to  translate: 

"Everywhere  the  delegates  going  from  us  to 
America  will  hear  the  echo  of  the  enthusiastic  ex- 
pressions of  sympathy  which  recently  greeted  the 
illustrious  visitors  sent  from  France  to  the  land  of 
Washington  and  of  Lincoln.  Everywhere  they  will 
declare  again  our  ardent  faith  in  the  success  of  our 
armies,  our  unchangeable  purpose  to  break  the  fetters 
from  Alsace  and  Lorraine  now  held  captive,  and  to 
secure  for  our  country,  together  with  the  necessary 
reparation,  all  those  guaranties  without  which  the 
peace  to  which  we  all  aspire  would  be  only  a  dream 
between  two  hecatombs. 

"Everywhere  they  will  have  confirmation,  with  a 
filial  emotion,  of  the  love  which  from  all  American 
hearts  goes  out  toward  France.  I  heard  a  few  days 
ago  my  eminent  confrere,  M.  Bergsen,  compare  the 
sentiments  aroused  in  the  New  World  toward  our 
country  to  the  tenderness  which  each  of  us  feels 
toward  our  great  national  heroine.  For  the  Ameri- 
cans, France,  ennobled  by  her  trials,  is  the  Joan  of 
Arc  of  the  nations. 

"To  what  do  we  owe  this  reverence,  this  respectful 
tenderness,  this  fervent  admiration?  Without  doubt 
in  large  part  to  the  memories,  always  alert,  of  Lafay- 
ette and  his  companions  in  arms.  But  these  mem- 
ories were  not  sufficient  to  obtain  for  us  American 
sympathy  in  the  sad  days  of  1870.  Let  us  proclaim 
it  aloud,  the  honor  of  having  recovered  it,  of  having 
in  fact  won  it,  is  due  to  the  brave  conduct  of  our 
democracy  before  the  aggression  of  Germany,  to 
the  bloody  holocausts  which  all  Frenchmen  have 
accepted  without  a  murmur,  to  their  complete  one- 
ness in  array  against  the  enemy,  to  the  discipline 
which  they  have  freely  imposed  upon  themselves 
in  the  hour  of  peril  and  to  which  they  have  not 
ceased  to  subject  themselves.  Our  friends,  the 
Americans,  have  not  been  willing  to  leave  to  us  alone 
the  privilege  of  making  sacrifices. 

"Honor  involves  obligation,  no  less  than  does 
nobility.     In  order  that  the  good-will  which  from 
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all  sides  is  shown  toward  us,  and  of  which  now  we 
have  precious  evidence  from  the  United  States,  may 
fulfill  all  the  promises  which  it  has  held  out  to  us, 
it  is  indispensable  that  France  should  maintain  the 
qualities  and  the  virtues  which  have  won  their 
regard;  that  she  sustains,  free  from  all  weakness  and 
all  compromise,  her  high  moral  personality;  that  her 
sons,  those  at  home  no  less  than  those  at  the  front, 
keep  unimpaired  their  courage,  their  steadfastness, 
their  faith  in  the  destiny  of  their  country.  An  im- 
perious obligation  rests  upon  all  loyal  citizens.  It 
is  to  fight  with  all  the  means  in  their  power  against 
the  lassitude,  against  the  enervation,  alas,  too  nat- 
ural after  three  years  of  the  most  horrible  of  all  wars, 
but  which  would  easily  become  criminal.  It  is  to 
resist  a  discouragement  which  would  be  for  our  heroes 
dead  on  the  field  of  honor,  for  our  wounded,  for  our 
devastated  provinces,  the  cruelest  of  injuries.  It  is 
to  show  to  those  who  have  not  eyes  to  see,  the  certain 
victory,  the  victory  waiting  to  be  made,  the  sole 
pledge  of  all  well-being  and  all  progress. 

"To  this  duty  I  give  you  formal  assurance  that  we 
shall  not  prove  recreant.  You  have  not  forgotten 
the  enthusiasm  with  which  we  responded  to  the 
appeal  of  the  Sorbonne:  'All  France  to  the  front  for 
the  victory  of  the  rightV  Every  earnest  household  in 
France  has  answered  with  us  and  has  sounded  the 
reveille  of  the  forces  of  France.  Our  assembly  must 
be  the  point  of  departure  of  organized  and  decisive 
action  against  all  the  attacks,  against  all  the  intrigues 
which  aim  to  sabotize  the  country  and  to  force  a 
'strike'  upon  the  hearts  of  the  people.  In  this 
crusade  for  the  common  good,  for  France  victorious, 
for  liberty,  for  all  which  makes  life  worth  living,  we 
shall  fight  in  the  front  rank." 

Though  this  is  the  voice  of  the  Protestant  churches 
of  France,  it  may  be  accepted  as  the  voice  of  France. 
As  such  it  is  evidence  that  despite  the  perilous  ways 
in  which  under  the  pressure  of  the  war  Democracy 
is  moving,  the  many  mistakes  it  must  inevitably 
make  and  the  instances  in  which  it  has  failed, 
Democracy  is  not  a  failure.  The  great  Republic 
which  is  its  leader  and  chief  representative  in  Europe 
is  showing  a  capacity  for  government,  a  strength  in 
organized  effort  and  a  universal  readiness  for  pro- 
longed and  heroic  sacrifice,  which  go  far  to  answer 
the  fears  of  those  who  prophecy  that  republican 
forms  of  government  must  prove  incompetent. 

There  is  need  of  this  testimony  to-day.  We  find 
Tocqueville,  with  all  his  enthusiasm  over  what  he 
found  in  America,  felt  compelled  to  think  that 
Democracy  would  "in  the  end  set  all  the  guaranties 
of  representative  government  at  nought."  In  1863 
Freeman  believed  that  "the  disruption  of  the  United 
States"  had  come.  In  1880  Sir  Henry  Maine,  with 
all  his  wide  experience,  thought  the  downfall  of  our 
form  of  government  inevitable.  And,  latest  of  all, 
Lecky,  the  champion  of  the  people  and  patriotic 
Irishman  as  he  was,  reluctantly  confessed  that 
"Democracy  had  not  established  itself  anywhere  as 
a  permanent  form  of  government."  The  wailing 
plaints  of  the  faint-hearted,  mingled  with  the  curses 
and  threats  of  the  copperheads  throughout  the  War 
of  the  Rebellion,  are  with  us  to-day  in  far  too 
abundant  force.  Meanwhile  the  people  are  bracing 
themselves  for  the  hours  of  sacrifice  and  sorrow  which 
must  come.  Many  can  face  trial  that  is  brief;  it 
takes  a  clear-eyed  and  rooted  faith  to  endure  pro- 
longed distress.  Here  we  have  the  testimony  of  a 
Democracy  of  many  millions,  who  for  three  years 
have  stood  the  test  of  such  a  war  as  the  world  had 
never  seen,  ravaging  their  land,  destroying  their 
people  and  their  homes,  threatening  the  very  exist- 
ence of  their  nation,  and  they  not  only  do  not  falter. 


they  take  the  opportunity  to  enlarge  and  solidify 
the  popular  forms  of  their  government,  and  display 
through  all  a  unity  of  thought  and  action  and  a  spirit 
of  sturdy  devotion  which,  though  without  their 
sternness,  the  world  has  been  accustomed  to  think 
belonged  only  to  Cromwell's  "Ironsides."  The 
"poilu"  exhibits  a  new  form  of  heroic  patriotism 
which  in  its  serious  but  cheerful  fortitude  will  long 
stand  pre-eminent.  In  it  is  heard  the  voice  of  the 
people  of  France  speaking  for  the  clearing  of  the 
vision  and  the  strengthening  of  the  faith  of  the 
people  of  America.  It  is  Europe's  answer  to  the 
immortal  pledge  at  Gettysburg  that  "Government 
of  the  people,  by  the  people,  and  for  the  people  shall 
not  perish  from  the  earth." 


TRADE  ASSOCIATIONS  NOW  UNDER 
CONDEMNATION. 

Very  few  newspaper  readers  noticed  an  obscure 
local  item,  one  morning  this  week,  recording  that 
the  Association  of  Employing  Printers  in  this  city 
had  obtained  formal  judicial  approval  of  its  applica- 
tion for  a  charter,  the  objects  set  forth  in  the  petition 
therefor  being  "to  foster  trade  and  commerce  in  the 
printing  industry,  to  protect  trade  and  commerce 
from  unjust  and  unlawful  exactions,  to  diffuse  accu- 
rate and  reliable  information  among  its  members  as 
to  the  standing  of  merchants,  and  other  matters." 
Unless  some  dark  designs  are  hidden  in  the  last 
three  words,  this  appears  to  be  an  innocent  under- 
taking and  to  be  for  the  general  interest,  inasmuch  as 
what  helps  one  industry  towards  prosperity  should 
presumably  help  all.  Probably  few  persons  outside 
of  those  directly  addressed  also  noticed  the  announce- 
ment, a  few  days  ago,  that  a  call  has  been  issued  to 
the  various  manufacturers  in  New  Jersey  to  meet  in 
Newark,  three  weeks  hence,  and  then,  in  the  ex- 
pected presence  of  the  Governor  and  other  prominent 
men  of  affairs,  to  organize  the  Manufacturers'  Asso- 
ciation of  the  State  of  New  Jersey.  This  is  not, 
like  the  other,  confined  to  a  single  trade,  but  is  ad- 
dressed to  such  varied  industries  as  textile  makers, 
soap  makers,  lead  pencil  makers,  sewing-machine 
makers,  rubber  and  rubber  tire  makers,  glass  works, 
chemical  works,  wire  and  steel  works,  and  many 
others  equally  unlike  except  in  the  desire  to  practice 
industry  for  a  profit. 

The  war,  explains  the  author  of  the  call,  is  largely 
responsible  for  the  plan.  The  importance  of  New 
Jersey  and  its  steady  growth  as  a  manufacturing 
State  seems  to  require  some  representative  body 
which  shall  adequately  express  needs  and  enlarge 
influence.  Laws  are  daily  enacted  "which  have  a 
vital  bearing  upon  the  ability  of  manufacturers  to 
continue  to  do  business  and  to  embrace  the  oppor- 
tunities for  trade  which  will  come  at  the  war's  con- 
clusion." The  primary  object  of  the  association 
"will  be  to  work  for  the  advancement  of  the  manu- 
facturing interests  of  the  State  of  New  Jersey,  the 
welfare  of  the  employees,  and  the  benefit  of  the  ulti- 
mate consumer." 

It  has  long  been  known  that  birds  of  a  feather 
flock  together.  It  is  natural  and  common  for  men 
in  a  specific  line  to  associate  for  their  own  defense  and 
advantage;  also ,  there  are  State  and  even  national 
associations  like  this  now  proposed.  It  would  there- 
fore not  be  worth  while  to  take  notice  of  this  particu- 
lar movement  in  so  familiar  a  direction,  but  for  an 
announcement  of  some  ten  days  since,  which  also 
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probably  few  observed  in^thejoverwhelming  tension 
of  the  war  situation. 

For  more  than  a  quarter-century  we  have  had  a 
brief  and  general  statute,  declaring  unlawful  all 
attempts  to  monopolize  trade  or  to  combine  for  the 
purpose  of  restraining  trade  or  commerce,  and  pro- 
viding for  repressing  such  combination.  For  about 
three  years  we  have  also  had  a  Federal  Trade  Com- 
mission for  the  announced  purpose  of  ferreting  out 
and  suppressing  "unfair  methods  of  competition  in 
trade  or  commerce."  This  body  has  not  yet  ac- 
complished enough  of  good  to  really  justify  its  ex- 
istence. In  the  present  year,  one  of  the  subjects  it 
has  dealt  with  is  the  combination  in  making  news- 
print paper.  It  decided  that  a  combination  in  that 
industry  exists  and  has  boldly  violated  the  law;  but 
instead  of  proceeding  in  the  manner  prescribed  and 
the  manner  followed  in  certain  other  cases,  it  made 
with  the  violators  a  composition  agreement  whereby 
it  was  to  determine  a  scale  of  prices  for  the  coming 
half-year,  and  it  reported  this  action  openly  to  the 
President,  at  the  same  time  disavowing  any  intention 
to  do  what  it  had  just  done.  It  made  a  like  report 
to  the  Senate,  recommending  that  Congress  legislate 
for  taking  over  all  the  paper  mills,  thereby  confessing 
its  own  incapacity  to  deal  with  the  subject.  The 
Commission  made  this  recommendation  more  than 
once;  and  about  a  fortnight  ago  filed  once  more  what 
is  called  "a  final  report,"  including  the  makers  of 
book  paper  in  condemnation  with  those  of  newsprint, 
and  saying  that  "the  effective  regulation  and  super- 
vision of  such  activities  by  some  governmental 
agency  would  tend  to  restore  healthy  competition  in 
these  industries,  and  thereby  to  reduce  prices  to  a 
more  normal  basis." 

So  far,  this  is  in  line  with  the  Commission's  plea 
of  non  possumus  and  its  appeal  for  commandeering 
private  plants,  but  this  "final"  report  goes  further: 

"The  Commission  also  desire  to  call  the  attention 
of  the  Congress  to  the  necessity  for  the  enactment  of 
legislation  regulating  the  activities  of  trade  associa- 
tions. The  print  paper  and  other  investigations  of 
the  Commission  show  that  although  trade  associa- 
tions are  originally  organized  for  legitimate  purposes, 
and  often  engaged  in  healthful  activities  which  serve 
a  useful  purpose,  nevertheless  some  of  them  indulge 
in  practices  which  tend  to  destroy  competition  and 
defeat  the  objects  of  the  Sherman  Law." 

So,  then,  the  original  Anti-Trust  Law,  supple- 
mented by  the  law  creating  this  body  to  investigate 
and  take  action,  and  also  the  Clayton  Law,  which 
undertook  to  amplify  the  subject  and  facilitate  the 
work  of  the  special  body,  is  now  pronounced  insuf- 
ficient. We  have  a  law  forbidding  and  providing 
means  for  suppressing  unlawful  combinations.  We 
have  a  special  Commission  for  finding  and  suppress- 
ing unfair  conduct  in  competition.  This  body  holds 
up  its  hands  and  appeals  to  the  Government  to  lay 
hold  of  and  operate  industries  which  it  finds  itself 
unable  to  deal  with.  Now  comes  an  appeal  to  regu- 
late trade  associations.  Since  such  an  association, 
made  up  of  diverse  industries, -.or  even  combining 
specific  associations  in  some  extreme  case,  is  not  an 
operating  industry,  and  therefore  cannot  be  taken 
over  and  worked  by  even  the  most^; aggressive  Gov- 
ernment, this  latest  and  "finaU'f^ appeal  is  really 
against  associating  in  industries,:  either  by  prohibit- 
ing them  or  by  putting  f^up  under  an  inflexible 
supervision.  .  "~" 


The  Senate  is  still  struggling'^with  propositions  to 
push  higher^,  the  surtaxes]  of  the  income  tax  and  to 
take  thicker  cuts  off, '^  what  are  called  excess  profits; 
propositions  are  successively  offered,  in  the  hope  of 
satisfying  the  rabid  hostility  to  wealth.  It  is  idle 
to  conjecture  at  what  point  the  tug  will  cease,  but 
what  many  Congressmen  seem  unable  to  compre- 
hend (perhaps  because  they  have  no  practical  knowl- 
edge of  business)  is  that  profits  cannot  be  simul- 
taneously suppressed  and  taxed.  It  does  not  seem 
to  dawn  upon  them  that  Governmental  interferences 
are  among  the  most  serious  of  the  problems  which 
business  men  must  meet;  that  business  is  already 
regulated  nearly  to  its  death;  that  the  most  paralyzing 
of  influences  is  uncertainty;  that,  piled  upon  the  nor- 
mal uncertainties  from  which  mankind  is  never  free, 
and  the  extraordinary  tension  of  the  war,  comes  the 
utter  uncertainty  what  the  politicians  in  Congress 
will  do.  This  uncertainty  is  increased  by  the  vacilla- 
tion which  has  been  shown  upon  such  vital  subjects 
as  that  of  "control"  and  taxation.  Can  business 
thrive  in  such  a  maze  of  uncertainties?  Can  it  pay 
the  taxes  which  Congress  seems  disposed  to  lightly 
and  unthinkingly  demand,  if  it  does  not  thrive? 
Would  it  not  be  both  level  common  sense  and  patriot- 
ism together  to  indicate  a  distinct  change  of  feehng 
towards  business  from  suspicion  to  friendliness,  from 
the  disposition  to  harry  and  hinder  to  an  assurance 
of  some  relief-giving  degree  of  freedom  ? 


THE  MILITARY  .INSURANCE  BILL 
FAVORABLY  REPORTED. 

With  one  dissenting  vote,  the  military  insurance 
bill  was  favorably  reported  from  committee  to  the 
House  on  Wednesday.  The  provision  that  the 
compensation  insurance  to  a  widow  or  widowed 
mother  "shall  continue  until  two  years  after  her 
remarriage  or  until  her  death"  was  changed  by 
striking  out  the  "two  years  after."  Article^  IV 
was  changed  by  cutting  in  half  the  maximum 
110,000. 

These  changes  are  well  as  far  as  they  go,  but  that 
in  Article  IV  is  not  sufficient.  The  need  of  a  gener- 
ous provision  for  men  in  the  war  service  is  conceded, 
and  the  old  pension  scheme  is  hopelessly  bad,  not- 
withstanding some  will  probably  be  found  adhering 
to  it  for  selfish  reasons.  Mr.  Roosevelt  has  written 
a  letter  to  the  reputed  author  of  this  bill,  indorsing 
it  in  his  usual  positive  and  sweeping  manner.  He 
correctly  calls  it  a  "constructive"  measure,  he  justly 
appreciates  "the  emphasis  laid  on  the  family"  by  it 
and  the  "provisions  for  re-education;"  but  he  would 
hardly  claim  to  be  an  expert  upon  insurance,  and  he 
seems  to  overlook,  as  Congressmen  also  may  over- 
look unless  the  fact  is  very  thoroughly  emphasized, 
that  the  other  articles  of  the  bill  provide  an  ample 
and  liberal  insurance,  which  is  duplicated  in  a 
singularly  loose  manner  by  the  final  article.  It  is 
this  final  article  which  should  be  dropped  entirely, 
or  be  still  further  modified. 

For,  as  we  pointed  out  last  week,  it  offers  a  form 
of  insurance,  "convertible  after  war"  (but  not  speci- 
fying at  what  time  after  war)  without  medical  exa- 
mination, into  such  form  of  policy  and  at  such  pro- 
vision for  premiums  "as  may  then  be  prescribed  by 
regulations."  This  might  prove  a  personal  gift  to 
the  persons  interested,  or  it  might  not.  "Regula- 
tions" might  then  offer  a  bonus  of  any  size,  at  the 
country 's^^expense,  forlno^limitationTof  any  kind^s 
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contained  in  the  section;  or,  on  the  other  hand,  a 
practical  wisdom  derived  from  experience  meanwhile 
might  bring  the  offer  down  to  a  basis  which  would 
offer  no  special  individual  attration.  Such  an  offer 
means,  now,  whatever  anybody  believes  it  may  mean 
when  the  time  arrives;  its  utter  looseness  and  vague- 
ness, out  of  place  in  any  contract,  ought  to  condemn 
it,  were  there  no  other  objection. 

Mr.  Roosevelt  errs  in  saying  that  "when  the 
Government  takes  away  the  insurability  of  the  man 
it  ought  to  give  him  a  substitute,  and  government 
insurance,  as  outlined  in  the  bill,  is  the  only  substi- 
tute." The  first  clause  (beginning  with  "when")  is 
conceded,  but  insurability  is  not  necessarily  lost  by 
war  service;  on  the  contrary,  many  thousands  will 
come  out  of  it  physically  untouched,  mentally  en- 
riched rather  than  hurt,  and  with  enviable  reminis- 
cences and  reputation,  the  latter  so  marked  that  their 
business  prospects  in  future  life  may  be  helped  rather 
than  harmed.  Plainly,  these  fortunates  have  no  just 
title  to  an  insurance  largely  at  the  expense  of  their 
countrymen.  As  for  those  who  fall  on  the  field  or 
in  hospital  or  are  blighted  by  wounds  or  exposure, 
the  answer  to  Mr.  Roosevelt  is  that  the  previous 
articles  of  the  bill  do  provide  a  "substitute"  for 
insurability  and  do  it  amply.  Were  this  not  so,  criti- 
cism would  be  barred;  since  it  is  so,  the  final  article 
is  unnecessary. 

This  Article  IV  offers  insurance  up  to  $5,000  at 
a  rate  of  $8,  which  is  made  to  include  the  temporary 
mortality  risk  on  civilians,  the  costs  of  the  business, 
and  the  war  risk.  No  company  would  write  term 
insurance  on  civilians  at  so  low  a  rate,  and  as  for  the 
war  risk  there  is  no  adequate  experience  and  one 
man's  guess  is  as  good  as  another's.  A  few  months 
ago,  company  officers  went  over  the  subject,  discus- 
sing it  among  themselves  and  with  the  Treasury,  and 
could  not  agree  on  a  uniform  course.  Some  reserved 
the  right  to  call  for  a  war  permit  and  determine  its 
price;  one  named  an  extra  of  $25  per  $1,000,  restrict- 
ing the  amount;  one  or  two  named  5%  extra  ($50  per 
$1,000)  and  one  or  two  put  the  extra  as  high  as  10%, 
these  extras  being  of  course  on  the  understanding 
that  any  error  was  to  be  kept  on  the  side  of 
safety  and  the  money  would  be  subject  to  possible 
refund  after  experience  had  given  its  demon- 
stration . 

It  would  admittedly  be  a  gross  betrayal  of  trust  if 
company  managers  should  write  policies  freely,  with- 
out reference  to  war  risks,  thus  throwing  the  burden 
upon  a  part  of  the  population;  no  more  should  Con- 
gress, as  trustee  for  the  people,  cast  upon  them  all 
an  unnecessary  and  unjustifiable  burden.  This  part 
of  the  bill  should  be  dropped;  at  the  least,  it  should 
be  made  less  vague,  and  should  be  limited  in  ap- 
plication to  those  whose  insurability  is  not  impaired 
by  the  service,  or  (at  the  very  least)  Section  404 
should  be  changed  so  as  to  limit  the  insurance  to  a 
year  or  two  after  the  war,  in  which  time  the  physical 
impairment  or  non-impairment  might  be  discover- 
able. 

A  point  which  needs  emphasis  is  that  no  weight 
justly  belongs  to  the  probably  inevitable  suggestion 
that  the  insurance  companies  object  for  selfish 
reasons.  Their  view  appears  to  be  that  a  limited 
amount  of  insurance  should  be  given  those  in  the 
service  without  cost  to  them,  thus  being  a  gratuity 
instead  of  contributory.  But  their  right  to  be  heard 
is  clear,  and  one  of  the  continued  mistakes  of  govern- 
ment in  the  last  few  years  is  that  business  men  need 


not  be  consulted,  because  their  competence  is  assumed 
to  be  offset  by  their  self  interest.  In  this  instance, 
the  danger  is  that  the  bill  may  be  rushed  through 
without  careful  examination,  upon  the  emotional  cry 
that  the  country  is  not  now  counting  costs  and  that 
it  is  not  possible  to  do  too  much  for  those  who  are 
risking  themselves  in  its  service. 


JAPAN'S  INCREASING  FOREIGN   TRADE. 

That  other  countries  besides  the  United  States 
are  experiencing  a  decided  expansion  in  their  foreign 
trade  as  a  result  of  the  war  in  Europe,  is  clearly 
indicated  by  recently  issued  statistics.  This  is 
especially  so  of  Japan,  which,  on  account  of  the 
demand  upon  it  for  supplies  for  use  in  the  conflict, 
as  well  as  through  the  grasping  of  opportunities  to 
extend  its  commerce  in  localities  where  heretofore 
Europeans  have  had  the  call,  has  since  hostilities 
began  turned  its  balance  of  trade  from  the  import 
side  of  the  account  largely  to  the  export. 

In  all  the  various  groups  into  which  the  mer- 
chandise exports  of  the  country  are  segregated  im- 
portant gains  were  recorded  in  the  first  six  months 
of  the  current  calendar  year  with  the  augmenta- 
tion particularly  marked  in  articles  wholly  manu- 
factured or  for  further  use  in  manufacture.  Among 
specific  articles  the  greatest  increase  is  in  raw  silk, 
the  value  of  the  outflow  at  141,214,037  yen  (a  yen 
equally  about  50c.)  exceeded  the  six  months  of  1916 
by  34,491,521  yen.  Other  notable  gains  recorded 
are  29,469,436  yen  in  cotton  tissues,  which  is  20% 
more  than  the  values  of  the  shipments  for  the  period 
a  year  ago;  26,238,305  yen  in  copper  ingots  and 
slabs;  11,827,309  yen  in  cotton  yarns  and  6,279,092 
yen  in  zinc  ingots  and  slabs.  Food  exports  were 
almost  double  those  of  1916,  with  beans  and  peas 
showing  a  value  of  15,872,943  yen,  against  only 
4,221,523  yen  and  sugar  11,605,300  yen,  against  5,- 
565,446  yen.  The  only  noteworthy  decrease  in 
any  of  the  schedules  is  in  cotton  undershirts  and 
drawers,  which  dropped  from  14,327,694  j^en  to 
7,680,757  yen.  Altogether,  the  exports  from  Japan 
for  the  half  year  ended  June  30  1917  reached  a  value 
of  708,502,786  yen,  against  469,565,750  yen  last 
year,  or  an  expansion  of  238,937,036  yen,  and  the 
augmentation  as  compared  with  1915  is  over  407 
million  yen. 

While  much  less  imposing  in  extent,  imports 
also  exhibit  a  very  satisfactory  gain  for  the  six 
months.  In  food  items  as  a  whole  a  nominal  de- 
crease is  to  be  noted,  but  raw  materials  show  an 
increase  of  34,233,742  yen,  with  cotton,  flax,  hemp 
jute,  wool  and  oil  cake  the  chief  contributors,  while 
an  expansion  of  33,185,609  yen  in  manufactures, 
wholly  or  partly  completed,  is  to  be  found  in  greatest 
measure  in  iron  bars,  rods.  &c.,  and  machinery. 
The  aggregate  value  of  the  inflow  of  commodities 
for  the  half-year  was  447,948,440  yen,  this  con- 
trasting with  380,440,952  yen  in  1916  and  288,- 
743,000  yen  in  1915.  Finally  the  net  balance  of 
exports  for  the  period  in  1917  at  260,554,346  yen 
contrasts  with  but  89,124,798  yen  in  1916  and 
the  extremely  small  amount  of  12,171,000  yen  in 
1915. 

The  gold  movement  for  the  six  months  resulted 
in  large  accretions  of  the  metal,  the  inflow  into 
Japan  at  172,923,449  yen  exceeding  the  outflow 
by  109.773,339  yen,  this  comparing  with  a  net  in- 
flow of  28,205,522  yen  in  1916. 
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CANADIAN  SHIPBUILDING  ACTIVITY. 
Ottawa,    Canada,    Aug.    30. 

Commercial  activity  on  the  Atlantic  and  Pacific 
seaboards  of  Canada  has  received  a  valuable  impetus 
from  the  shipbuilding  orders  placed  by  the  Imperial 
Munitions  Board  for  the  British  Government.  Not 
only  are  all  available  yards  engaged  on  orders  that 
are  certain  of  extensions  for  two  or  three  years  to 
come,  but  very  few  of  the  companies  especially  organ- 
ized in  recent  months  to  handle  ship  construction 
have  failed  to  receive  contracts. 

Eighteen  months  ago  not  a  ship  of  any  descrip- 
tion was  being  built  or  even  planned  in  British 
Columbia,  and  the  lumber  trade  of  the  Province 
was  wilting  for  lack  of  tonnage  to  handle  foreign 
orders.  At  the  time  of  writing,  the  value  of  ship- 
building contracts  placed  in  British  Columbia  is 
eighteen  million  dollars,  representing  in  the  main 
business  placed  by  the  Imperial  Munitions  Board 
which  acts  for  the  British  authorities.  The  ma- 
jority of  the  British  Columbia  ships  -  will  be  of  a 
standardized  pattern,  of  wooden  construction,  2500 
tons,  250  feet  long  and  43  feet  extreme  breadth.  The 
machinery  is  of  single  screw,  triple  type  of  geared 
turbines  of  590  i.  h.  p.  Douglas  fir  wood  is  specified, 
but  an  allowance  is  made  that  substitute  woods 
may  be  used  for  construction  in  the  Eastern  Mari- 
time Provinces. 

Wooden  vessel  types  were  entirely  a  choice  of 
necessity,  for  all  of  the  Canadian  steel  mills  are 
already  overtaxed  and  the  British  Columbia  ship- 
yards have  been  forced  to  import  from  the  United 
States  the  greater  part  of  their  steel  requirements, 
as  structural  shapes,  plates,  etc.  Most  of  the  steel 
vessel  construction  is  being  done  in  the  Eastern 
Canada  shipyards  and  on  the  Great  Lakes. 

Whether  the  wooden  type  will  be  able  to  justify 
further  contracts  after  1920  is  a  question  on  which 
many  of  the  shipbuilders  have  grave  doubts.  The 
same  reasons  that  banished  the  wood  hull  from  the 
main  routes  of  trade  ten  years  ago  are  expectefl  to 
come  into  play  the  moment  the  demand  for  tonnage 
and  the  supply  of  cargo  space  become  more  equalized. 
The  building  of  steel  ships  in  Canada  gives  rather 
greater  promise.  Under  normal  conditions  the 
British  yards  could  turn  out  steel  freighters  of  eight 
to  ten  thousand  tons  at  about  $40  to  $50  a  ton, 
whereas  to-day  some  British  yards  are  receiving  $140 
a  ton  and  for  early  delivery  owners  are  of  f  ering  a  bonus . 
The  increased  British  scale  removes  temporarily  at 
least  the  disadvantages  under  which  the  Canadian 
Atlantic  yards  were  helpless  to  make  any  headway. 

In  the  Maritime  Provinces  there  are,  in  addition 
to  the  ships  ordered  by  the  Imperial  Munitions  Board, 
about  fifty  vessels  ranging  up  to  2600  tons,  but 
averaging  about  400  tons,  contracted  for  by  private 
companies.  The  terms  on  which  the  Munitions 
Board  is  placing  its  contracts  are  on  the  basis  of  cost 
plus  percentage. 


INTERFERENCE  BY  INCOME  TAX  WITH  TAX- 
FREE  COVENANT  OF  CORPORATE  BONDS. 
In  printing  the  following  communications,  pre- 
senting possibly  some  new  phases  of  the  question 
whether  Congresss  would  in  amending  the  income 
tax  law  be  justified  in  changing  the  provision  in  the 
existing  law  requiring  the  collection  of  the  normal 
tax  at  the  source  of  the  income,  thus  compelHng  the 
corporations  to  assume  the  tax  in  accordance  with 


the  tenor  of  the  covenant  to  that  effect,  and  sub- 
stitute a  new  and  different  provision  which  would 
require  merely  the  giving  of  information  at  the  source, 
thereby  obliging  the  holder  of  the  bond  to  pay  the  tax 
notwithstanding  the  existence  of  the  tax-free  cove- 
nant upon  which  he  has  been  relying  to  secure  him 
exemption  from  the  tax,  we  wish  to  say  that  in  our 
estimation  the  relative  convenience  or  inconven- 
ience of  one  method  over  the  other  should  count  for 
little  in  a  discussion  of  the  matter.  The  question  is 
too  big  a  one  to  consider  from  any  such  minor  stand- 
point. 

The  effect  of  the  change  of  method  will  be  to 
shift  the  burden  of  the  tax  from  the  corporation  to 
the  bondholder.  That  is  admitted  on  every  side  and 
is  why  the  change  is  being  so  vigorously  contested. 
It  seems  to  us  it  is  beside  the  point  to  argue  that 
the  tax  is  a  tax  upon  income  and  therefore  the  holder 
as  the  recipient  of  the  income  ought  to  pay  the 
same.  It  strikes  us  it  is  just  as  much  a  tax  upon 
income  if  the  corporation  is  obliged  to  pay  it  as  it  is 
when  the  levy  is  upon  the  holder. 

By  the  tax-free  covenant  the  corporation  whose 
bond  issues  contain  the  covenant  solemnly  declares 
that:  ''Both  the  principal  and  interest  of  this  bond  are 
payable  without  deduction  for  any  tax  or  taxes  which 
the  railway  company  may  be  required  to  pay  or  to 
retain  therefrom,  by  any  present  or  future  law  of  the 
United  States  or  of  any  State  or  territory  thereof, 
the  railway  company  hereby  agreeing  to  pay  such  tax 
or  taxes."  Langua;ge  could  not  be  broader  or  more 
unambiguous.  Relying  upon  the  representations 
thus  contained  in  the  bonds,  investment  purchases 
literally  by  the  billions  have  been  made  in  implicit 
confidence  that  the  provision  would  be  lived  up  to 
whenever  legislation  should  be  enacted  levying  the 
tax  or  taxes ,  immunity  from  which  it  was  intended  to 
provide.  Later  Congress  became  a  party  to  the  ar- 
rangement .  It  might  have  provided  that  the  tax  should 
be  collected  from  the  owner.  Instead  it  provided 
that  the  tax  should  be  collected  at  the  source  of  the 
income,  obliging  the  issuing  corporation  to  pay  it 
where  it  had  bound  itself  to  do  so  by  the  tax-free 
covenant,  hut  not  otherwise.  This  the  national  legis- 
lature did  deliberately  and  after  mature  considera- 
tion. There  was  now  a  double  guaranty —  that  of 
the  corporation  and  that  of  Congress — and  since  then 
these  tax-free  bonds  have  been  purchased  with  even 
greater  avidity  by  investors,  by  trustees  and  other 
fiduciaries  and  by  financial  institutions.  The  ques- 
tion now,  therefore,  is  merely  that  of  acting  in  good 
faith — good  faith  not  alone  on  the  part  of  the  cor- 
poration, but  even  more  so,  good  faith  upon  the  part 
of  Congress.  The  pubhc  has  a  right  to  expect  stabil- 
ity of  Government  poHcy  in  a  matter  of  such  great 
importance.  For  Congress  now  to  change  the 
method  of  collecting  the  tax  so  as  to  shift  the  burden 
of  the  tax  from  the  corporation  to  the  holder  would  be 
distinctly  a  breaking  of  the  obhgation  of  good  faith 
which  would  reflect  upon  our  Federal  legislative 
body  for  a  long  time  to  come.  This  is  a  consider- 
ation transcending  all  other  considerations,  and 
besides  which  everything  else  pales  into  insignificance. 

We  now  give,  without  comment,  the  communica- 
tions mentioned  at  the  outset  of  these  remarks: 

Philadelphia,  Aug.  22  1917. 
Editor,  The  Commercial  &  Financial  Chronicle: 

Dear  Sir. — We  have  read  with  Interest  the  editorial  in  your  issue  of 
August  18th  regarding  the  proposed  change  in  the  collection  of  the  normal 
Federal  income  tax  on  bonds,  and  the  objections  raised  by  The  Investment 
Bankers'  Association;  and  a  somewhat  different  point  of  view  may  be  wor- 
thy of  consideration. 
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S'  You"  will  rncall  that  Immediately  upon  the  publication  of  the  complete 
draft.'of  the  War  lievonue  Act,  early  in  July,  wo  pointed  out  the  changes 
that  would  result  in  the  collection  of  the  tax,  and  now  we  direct  your 
attention  to  some  of  the  offsetting  advantages. 

gk  In  the  first  place — the  original  purpose  of  the  Income  Tax  Law  was  to 
levy  a  tax  upon  Incomes — that  Is,  upon  the  lenders  and  not  upon  the 
borrowers.  This  purpose  was  defeated  to  such  an  extent  as  tlie  borrowing 
corporations  assumed  the  tax.  Therefore,  there  is  no  breach  of  faith  on 
the  part  of  the  Government  in  trying  to  make  effective  the  law  as  It  was 
originally  intended. 

Second,  the  returns,  instead  of  being  made  more  Intricate,  should 
become  much  more  simple,  it  being  much  easier  to  compute  the  tax  uj)on 
one's  income  !vs  a  whole  than  upon  its  various  parts. 

Third,  tlie  corporations  do  not  contract  to  reimburse  or  refund  the 
normal  tax,  but  they  merely  agree  to  pay  both  principal  and  interest 
without  deduction  for  any  taxes  so  far  as  they  may  lawfully  do  so.  We 
do  not  know  of  any  corporation  that  agrees  to  continue  paying  the  normal 
tax  under  a  different  method  of  collection,  and  we  do  not  see  how  any 
bondholder  could  claim  a  refund,  unless  the  corporation  had  specifically 
covenanted  and  agreed  to  reimburse  the  bondholder,  in  addition  tp  its 
obligation  expressed  in  the  usual  tax-exemption  clause.  This  same  point 
came  up  some  years  ago  with  regard  to  bonds  of  school  districts  in  I'enn- 
sylvania,  and  municipal  lawyers  were  very  careful  to  specify  that  not  only 
should  both  principal  and  interest  be  free  of  any  State  tax,  but  that  the 
school  district  specifically  covenanted  and  agreed  in  the  bond  form  to  pay 
any  such  tax  as  might  be  levied  on  the  holder. 

Therefore,  with  regard  to  the  income  tax,  the  exemption  clause  Is  not  an 
agreement  to  pay  the  normal  tax,  but  simply  an  agreement  to  pay  the 
principal  and  interest  without  deduction  for  any  taxes  that  may  be  levied 
at  the  source. 

How,  then,  has  there  been  any  impairing  of  the  obligation  of  contract? 
Practically  every  modern  corporation  mortgage  contains  a  tax-exemption 
clause,  which  is  valueless  as  far  as  State  taxes  are  concerned,  to  the  resident 
of  a  State  other  than  that  in  which  the  corporation  is  domiciled.  Residents 
of  Pennsylvania  are  liable  for  a  four-mill  tax  upon  the  bonds  of  foreign 
corporations  held  by  them,  even  though  such  bonds  may  contain  clauses 
specifying  that  both  principal  and  interest  are  payable  without  deduction 
for  national  or  State  taxes. 

Fourth,  the  new  method  of  collection  will  save  owners  of  taxable  bonds, 
or  of  bonds  which  are  exempt  only  in  part,  of  the  annoyance  caused  by 
deductions  from  their  coupons  when  the  same  are  deposited  in  bank  for 
collection.  The  average  bond  owner  dislikes  to  have  his  bank  account 
charged  with  small  collections  or  tax  items. 

Fifth,  at  the  present  time  a  large  number  of  bonds  are  subject  to  the 
normal  tax — that  is,  the  tax  is  deducted  from  the  coupon.  Others  are 
payable  without  deduction  for  the  tax  regardless  of  the  rate.  On  others 
the  interest  is  payable  without  deduction  for  the  normal  tax  up  to  1  % ;  and 
still  others  without  deduction  up  to  2%.  As  a  result,  there  is  endless 
confusion  upon  the  part  of  both  bond  seller  and  bond  owner  to  keep  track 
of  the  various  exemptions.  This  would  all  be  done  away  with  under  the 
new  method  of  collection,  and  would  be  some  compensation  to  the  bond 
owner  for  the  increased  burden  upon  Mm;  as  well  as  saving  the  bond 
houses  a  lot  of  annoyance. 

Sixth,  under  the  "information  at  the  source"  method,  the  information 
certificates  would  presumably  be  transmitted  to  the  Collector  of  Internal 
Revenue,  so  that  there  should  be  no  great  risk  of  the  tax  revenue  being 
decreased  through  not  being  reported.  Furthermore,  on  account,  of  the 
certificates  being  in  the  hands  of  the  Government  instead  of  in  the  hands 
of  the  corporations,  the  misuse  of  the  information  contained  in  them  would 
be  minimized;  and  this  is  not  one  of  the  smallest  advantages  of  the  new 
method,  for  there  has  been  a  great  deal  of  criticism  of  information  getting 
into  improper  hands  heretofore. 

We  cite  these  facts  merely  to  show  that  there  are  arguments  on  both 
sides  of  the  question,  and  we  are  not  so  sure  but  that,  as  a  general  propo- 
sition, the  advantages  of  the  "information  at  the  source"  method  outweigh 
the  disadvantages.  Yours  very  truly, 

FREDERICK  PIERCE  &  CO. 


NORFOLK  &  WESTERN  RAILWAY  COMPANY 

Philadelphia,  Pa.,  August  25  1917. 
To  the  Editor  of  the  Commercial  &  Financial  Chronicle: 

Dear  Sir. — Your  article  on  page  647  of  the  issue  of  August  18th,  entitled 
"Moral  Question  Involved  in  Interfering  by  Income  Tax  with  Tax-Free 
Covenants"  (in  which  the  objections  of  the  Investment  Bankers'  Associa- 
tion to  the  change  made  by  the  concluding  sections  of  the  pending  War 
Revenue  Bill,  whereby  information  at  the  source  is  required,  instead  of 
collection  at  the  source)  contains  a  number  of  what  seem  to  me  misleading 
and  not  wholly  ingenuous  statements. 

The  Investment  Bankers'  Association  is  quoted  as  renewing  its  objection 
that  the  change  will  "throw  an  onerous  and  difficult  labor  of  making 
return  upon  many  persons  of  small  incomes."  Is  this  correct?  Will  not 
persons  in  receipt  of  incomes  of  $1,000  or  $2,000  be  required  to  make 
annual  returns  whether  the  tax  on  interest  is  deducted  at  the  source  or  not? 

To  say  that  the  Government,  by  directing  payment  of  the  income  tax 
by  the  individuals  receiving  the  income  is  interfering  vrith  existing  contracts 
of  corporations  (to  pay  principal  and  interest  of  bonds  without  deduction 
for  any  taxes  which  they  may  be  required  to  pay  or  retain  therefrom)  is 
an  extreme  and  unwarranted  statement.  The  corporations  have  not  obli- 
gated themselves  to  pay  any  tax  which  the  Government  may  impose  upon 
the  individual,  except  where  it  is  specifically  pro^-ided  that  such  tax  shall 
be  paid  "at  the  source." 

Your  article  states  that  "many  bond  issues  have  been  planned  to  be  more 
attractive  to  investors  by  a  definite  agreement  to  pay  interest  and  prin- 
cipal free  from  any  existing  or  future  tax  by  any  State  or  by  the  Federal 
Government."  The  omission  in  this  statement  of  the  words  "which  the 
corporation  may  he  required  to  pay  or  retain  therefrom"  gives  a  totally  mis- 
leading meaning  to  the  statement.  There  was  certainly  never  any  inten- 
tion on  the  part  of  the  corporations  to  pay  any  tax  whatever  which  might 
be  imposed  upon  the  interest  and  princial  after  it  reached  the  hands  of  the 
owners  of  the  bonds. 

As  illustrative  of  this,  the  income  tax  of  2%  imposed  by  the  Act  of 
September  8  1916  may  be  cited.  Corporations  were  required  under  this 
Act  to  withhold  only  1%  in  the  period  prior  to  January  1  1917,  and  the 
Individual  was  obliged  to  pay  the  remaining  1  % .  While  some  individuals 
endeavored  to  saddle  this  additional  1%  upon  the  corporations,  there  was 
no  good  ground  for  such  endeavor,  and  the  refusal  of  the  corporations  to 
pay  such  tax  could  hardly  be  called  immoral  or  a  breach  of  contract. 

The  corporations  have  no  wish  or  intention  to  repudiate  theii'  contracts 
to  pay  par  and  interest  in  full,  but  it  is  clearly  within  the  right  of  Congress 
to  say  whether  the  income  tax  shall  be  a  direct  one,  payable  by  the  indi- 
vidual who  receives  the  income,  or  an  indirect  one  collected  for  him  through 
the  corporation,  and  such  action  by  Congress  can  in  no  reasonable  manner 
be  construed  as  impairing  the  obligation  of  the  corporations'  contracts. 
Yours  truly, 

E.  H.  ALDEN,  Secretary  &  Assistant  Treasurer, 


TAX-FREE    COVENANT— INVESTMENT    HOUSES 
OPPOSE  ABOLITION  OF  TAXATION  AT  SOURCE. 

That  tho  propo.sal  to  abolish  taxation  at  the  source,  under 
the  pending  war  revenue  bill,  would  destroy  the  value  of  the 
tax-free  covenant  bonds  "bought  and  paid  for  by  investors 
with  the  understanding  that  tlie  debtor  corporations  would 
pay  the  normal  income  tax"  is  pointed  out  in  a  communica- 
tion addressed  by  a  number  of  investment  houses  to  Secretary 
of  the  Treasury  McAdoo.  The  bankers  take  occasion  to 
state  that  "as  paying  and  fiscal  agents  who  are  required  to 
withhold  the  normal  income  tax  we  do  not  object  to  the 
system  of  deduction  at  the  source.  Moreover  we  see  no 
material  advantage  or  difference  in  operation  of  information 
at  source  compared  with  deduction  at  source  so  far  as  the 
duties  of  paying  and  fiscal  agents  under  the  law  are  con- 
cerned." We  quote  below  their  communication  urging  that 
no  change  be  made  in  the  present  arrangements: 

New  York,  Augtist  23  1917. 
Hon.  William  G.  McAdoo, 

The  Secretary  of  the  Treasury, 
Washington,  D.  C. 

Sir:  A  report  has  been  current  among  bankers  that  the  Treasury  Depart- 
ment advocates  that  deduction  of  normal  income  tax  at  source  be  abolished, 
and  that  information  at  the  source  be  substituted.  We  hope  this  report  is 
incorrect.  As  the  distributers  of  corporate  securities  sold  with  the  tax-free 
covenant,  and  thus  as  the  representatives  of  a  vast  number  of  investors 
throughout  the  country,  we  wish  to  call  attention  to  the  fact  that  bolish- 
ing  deduction  at  the  source  would  destroy  the  value  of  the  tax-free  covenant 
in  those  corporate  bonds  which  have  been  bought  and  paid  for  by  investors 
with  the  understanding  that  the  debtor  corporations  would  pay  the  normal 
income  tax. 

We  appreciate  that  the  tax-free  covenant  is  a  matter  of  concern  primarily 
between  the  corporations  and  their  security-holders,  but  at  the  same  time 
we  urgently  request  before  any  action  is  taken  the  Treasury  Department 
properly  look  to  the  objectionable  effects  of  such  a  change.  As  paying  and 
fiscal  agents  who  are  required  to  withhold  the  normal  Income  tax,  we  do 
not  object  to  the  system  of  dedection  at  source.  Moreover,  we  see  no 
material  advantage  or  difference  in  operation  of  information  at  source 
compared  with  deduction  at  source  in  so  far  as  the  duties  of  paying  and 
fiscal  agents  under  the  law  are  concerned. 

We  assume  there  are  no  urgent  administrative  advantages  in  changing 
the  present  system  of  deduction  at  source,  because  abolishing  this  system 
of  necessity  would  make  less  certain  the  collection  of  all  the  tax  and  also 
would  increase  greatly  the  work  of  the  Internal  Revenue  Bureau  by  requir- 
ing a  very  large  number  of  people  to  file  annual  returns  which  would  be 
imnecessary  under  the  system  of  deduction  at  the  source.  Moreover,  the 
present  law  provides  both  deduction  at  the  source  and  information  at  the 
source,  and  it  would  seem  that  any  additional  Information  needed  or 
desired  on  account  of  the  expected  lowering  of  the  personal  exemption  may 
be  obtained  without  disturbing  the  system  provided  by  the  present  law 
with  which  the  collecting  agencies  and  bond  owners  are  now  familiar.  A 
careful  survey  of  the  sentiment  on  this  matter  among  the  distributers  of 
securities  in  this  city  shows  that  the  views  expressed  above  are  practically, 
if  indeed  not  entirely,  unanimous. 

We  deem  this  question  to  be  one  of  material  importance  and  trust  that 
we  may  have  your  thorough  consideration  of  the  points  involved  and  your 
co-operation  in  retaining  the  principle  of  deduction  at  source  in  the  new 
Revenue  law.  We  are  taking  the  liberty  of  sending  copies  of  our  telegram 
to  the  members  of  the  Senate  Finance  Committee  and  to  Senators  Wads- 
worth  and  Calder,  of  New  York. 


Respectfully, 
LEE,  HIGGINSON  &  CO., 
KISSEL,  KINNICUTT  &  CO. 
WHITE,  WELD  &  CO.. 
RHOADES  &  CO., 
WM.  A.  READ  &  CO., 
KIDDER,  PEABODY  &  CO., 
WINSLOW,  LANIER  &  CO., 


REMICK,  HODGES  &  CO., 

POTTER,  CHOATE  &  PRENTICE, 

KEAN,  TAYLOR  &  CO., 

REDMOND  &  CO., 

HARRIS,  FORBES  &  CO., 

ESTABROOK  &  CO., 

E.  H.  ROLLINS  &  SONS. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the  re- 
turn for  June  30  1914: 

ASSETS. 

July  31  1917.  June  30  1917.  June  30  1914. 

Gold  and  subsidiary  coin —                    $  $                        $ 

In  Canada... 50,349,060  53,474.064        28,948,841 

Elsewhere 21,893,779  23,578.458        17,160,111 

Total 72,242,839  77,052,522  46,108,952 

Dominion  notes 122,743.664  122,617,160  92,114,482 

Deposit  with  Mln'er  of  Finance 

for  security  of  note  circulation  5,756,623  6,982,421  6,667,568 

Deposit  in  central  gold  reserves  50,220,000  43,450,000  3,050,000 

Due  from  banks 167,402,661  163,574,209  123.608,936 

Loans  and  discounts 972,709,227  980,687,246  925,681,966 

Bonds,  securities,  &c 375,843.952  322,608,856  102,344,120 

Call  and  short  loans  In  Canada.  71,376,788  76,085,220  67,401,484 
Call  and  short  loans  elsewbere 

than  In  Canada 151,875,676  159,309,133  137,120,167 

Other  assets. 82,514,589  81,256,032  71,209,738 

Total 2,072,686,019  2,033,622,799  1.575,307,413 

LIABILITIES. 

s,  %  % 

Capital  authorized 189,866,666  189,866,666  192,866,666 

Capital  subscribed 112,088,966  112,081,966  115,434.666 

Capital  p;ud  up 111,647,959  111,643,114  114.811,775 

Reserve  fund _ 113,499,203  113,494,533  113,368,898 

Circulation 154,692,268      156,625.701        99,138,029 

Government  deposits.. ._       42,265,643        48,323,862        44,453,738 

Demand   deposits 634,696,074      627,663,857      458,067.832 

Time  deposits 929,442,340      900.510.552      663.650.230 

Due  to  banks 37.114,375        31,707,183        32,426,404 

Bills  payable 3.894,725  3,120,615        20.096.365 

Other  llabUities 25,167,671        22,482,516     ■  12,656,085 

Total,   not  including  capital 

or  reserve  fund 1,827,273,096  1,790,434,286  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  Jn  the  official  reports;  the 
fOOCinKS  In  the  above  do  not  exactly  ai^ee  with  the  totals  slven. 
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SALE  OF  SECOND  LOT  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
A  second  offering  of  $15,000,000  ninety-day  British 
Treasury  notes  was  disposed  of  on  Monday  last  by  J.  P. 
Morgan  &  Co.,  fiscal  agents  for  the  British  Government  in 
the  United  States.  This  week's  installment  of  the  notes 
was  sold  on  the  same  discount  basis,  5J^%,  as  last  week's 
similar  offering.  As  announced  in  these  columns  last  Sat- 
urday, the  amount  issuable  is  limited  to  $15, 000, 000  maturities 
eachweek,butthe  total  amount  outstanding  at  any  one  time  is 
not  to  exceed  $150,000,000.  The  notes  have  foimd  ready 
buyers — indeed  the  applications  for  them  have  been  so  nu- 
merous that  arrangements  for  the  placing  of  the  third  in- 
stallment were  practically  completed  this  week,  although  the 
payment  for  the  same  will  not  be  made  until  Tuesday  next. 
The  rate  of  5M%.  it  is  understood,  will  apply  on  the  third 
lot.  Circulars  of  certain  institutions  to  their  out-of-town  cor- 
respondents, from  whom  large  orders  have  been  received, 
refer  to  the  534%  as  appearing  "attractive  as  compared  with 
rates  for  high-grade  paper." 


LATEST  OFFERING  OF  TREASURY  CERTIFICATES 
OF  INDEBTEDNESS  20%  OVERSUBSCRIBED. 
Announcement  was  made  by  Secretary  of  the  Treasury 
McAdoo  late  on  Aug.  25,  that  the  $250,000,000  offering  of 
3J^%  Treasury  certificates  of  indebtedness  (referred  to  in 
these  colums  last  week),  subscription  books  to  which  closed 
12  o'clock  noon  Aug.  25,  had,  with  final  returns  yet  to  be 
received,  been  oversubscribed  approximately  20%.  A 
statement  issued  by  Secretary  McAdoo  read: 

In  accordance  with  previous  announcements,  subscriptions  were  closed 
at  noon  to-day,  local  time,  on  the  offering  of  $250,000,000  of  Treasury 
certificates  of  indebtedness,  and  incomplete  reports  to  the  Treasury  De- 
partment from  the  Federal  Reserve  banks  show  that  the  issue  was  over- 
subscribed approximately  20% ,  which  will  form  the  basis  of  allotment. 

The  certificates  are  payable  Nov.  30  1917  with  interest  at  the  rate  of 
SH%  per  annum  from  Aug.  28. 

An  Associated  Press  dispatch  from  Washington  on  Aug. 
24  stated  that  the  Government  is  saving  $2,500  a  day  owing 
to  the  failure  of  banks  and  others  to  collect  money  due  them 
for  the  earlier  issues  of  short  term  certificates  of  indebted- 
ness, issued  months  ago  and  now  past  maturity.  The 
dispatch  said: 

The  Government  is  making  a  clear  profit  of  nearly  $2,500  a  day  on  the 
procrastination  of  bankers  and  others  in  collecting  money  due  them  for 
short  term  certificates  of  indebtedness,  issued  months  ago  and  now  past 
maturity.  More  than  a  month  has  passed  since  the  last  of  these  certifi- 
cates matured  and  at  present  approximately  $25,000,000  of  the  issue  is 
still  outstanding. 

At  3M%  interest,  the  rate  on  the  Liberty  Loan  and  the  rate  paid  by 
foreign  Governments  for  money  loaned  them  by  the  treasury,  the  amount 
represented  by  outstanding  certificates  would  yield  approximately  $2,500 
a  day.  The  entire  proceeds  of  the  Liberty  Loan  so  far  as  paid  in  (there 
yet  remains  one  installment  to  be  paid) ,  has  been  spent  for  domestic  needs  or 
loaned  to  America's  allies  and  the  treasury  in  now  meeting  demands  upon 
it  largely  with  the  proceeds  of  the  first  issue  of  certificates,  $300,000,000  in 
anticipation  of  the  second  Liberty  Bond  issue. 

Some  of  the  $25,000,000  outstanding  is  undoubtedly  deposited  as  col- 
lateral for  Government  deposits,  some  has  not  been  turned  in  apparently 
because  the  holders  are  careless  and  some  certificates  may  have  been  lost, 
but  all  have  ceased  to  bear  interest. 


FINAL    INSTALLMENT    ON     LIBERTY    LOAN    PAID 

AUGUST  30. 
The  fifth  and  final  instaUment  on  the  $2,000,000,000 
Liberty  Loan  was  paid  in  at  the  Federal  Reserve  banks  on 
Aug.  30.  The  installment  called  for  30%,  but  inasmuch  as 
a  great  majority  of  bond  subscribers  had  previously  paid  up 
in  full  for  their  subscriptions,  the  total  paid  into  the  Treasury 
on  Aug.  30  amounted  to  less  than  $100,000,Q00.  The  pay- 
ment at  the  Federal  Reserve  Bank  of  New  York,  it  is  said, 
amounted  to  somewhat  over  $20,000,000.  When  the  fourth 
installment  was  turned  in  on  Aug.  15  the  total  payments  at 
the  bank  were  about  $588,000,000  of  the  allotment  of 
$621,000,000  in  this  district.  Subsequently,  however,  a 
considerable  additional  amount  was  received  by  the  bank. 
With  the  payment  of  the  final  instaUment,  the  financial 
transactions,  incident  to  the  flotation  of  the  first  Liberty 
Loan  offering,  reached  a  satisfactory  conclusion.  The 
Liberty  Loan  was  offered  on  May  14  and  subscription  books 
closed  on  June]  15  .|  The  Government  has  already  spent 
more  than  the  $2,000,000,000  obtained  from  the  issue,  this 
amount  alone  having  been  lent  within  the  last  fewjmonths  on 
account  of  piirchases  by  the  AlUes  in  the  American  market. 
Owing  to  the  fact  that  the  proceeds  of  the  last  loan  are 
exhausted  it  is  believed  that  Secretary  McAdoo  may  an- 
nounce the  opening  of  subscription  books  for  the  forthcoming 
issue  sooner  than  he  had  actually  intended. 


NEW  CANADIAN  WAR  SAVINGS  CERTIFICATES- 
CERTIFICATES  AND  DEBENTURE  STOCK  SOLD. 
We  mentioned  in  these  columns  last  week  that  the  Cana- 
dian Government  is  now  offering  to  investors  a  war  savings 
certificate  at  $8  60,  for  which  the  holder  will  get  $10  at  the 
end  of  3  years.  We  now  learn  from  a  circular  issued  by  the 
Department  of  Finance  at  Ottawa  that  these  certificates  are 
issued  in  four  denominations — $10,  $25,  $50,  and  $100 — 
and  run  for  3  years  from  the  date  of  purchase.  The  prices 
are  $8  60,  $21  50,  $43,  and  $86  respectively— that  is  to  say, 
for  every  $8  60  you  lend  to  the  Government  now,  you  will 
receive  a  certificate  entitling  you  to  $10  at  the  expiration  of 
3  years.  The  discount  is  equivalent  to  an  interest  rate  of 
over  5%  compounded  half-yearly.  Individual  purchases 
are  limited  to  $1,500. 

The  certificates  may  be  surrendered  at  any  time  before  the 
end  of  the  3  years,  if  the  money  is  needed,  on  the  following 
basis: 

Certificate  of 

$10         $25  $50         $100 

During  first  12  months  at $8  60     $2150     $43  00     $86  00 

After  12  months  but  within  24  months  at..  8  90       22  25       44  50       89  00 
After  24  months  but  within  36  months  at.  .  9  30       23  25       46  50       93  00 

The  certificates  which  are  issued  for  the  purpose  of  helping 
to  provide  the  money  necessary  to  finance  Canada's  share 
in  the  war,  are  redeemable  free  of  exchange  at  any  branch 
of  any  chartered  bank  in  Canada,  or  at  any  Money  Order 
Post  Office  in  Canada. 

The  Secretary  to  the  Minister  of  Finance  advises  us  that 
up  to  Aug.  28  the  total  sale  under  the  3-year  offering  of  war 
savings  certificates  made  by  the  Canadian  Government  in 
January  in  $25,  $50  and  $100  denominations,  the  price 
being  respectively  $21  50,  $43  and  $86,  had  been  $10,019,656. 
Up  to  the  same  date  the  Government  had  disposed  of 
$9,825,000  of  the  offering  of  5%  3-year  debenture  stock 
made  in  October  last  for  the  purchase  of  war  supplies  and 
issued  in  amounts  of  $500  or  any  multiple  thereof.  In  our 
issue  of  Jan.  20  we  gave  a  description  of  both  of  these 
offerings. 


NEGOTIATIONS  FOR  LOAN  TO  GREECE. 

Negotiations  for  an  advance  from  the  United  States  to  the 
Greek  Government  of  100,000,000  drachmes,  or  about 
$20,000,000,  are  well  under  way,  according  to  mail  advices 
from  Athens  on  August  2  to  the  Associated  Press,  received 
in  the  United  States  Aug.  24.  The  authorities  at  Athens, 
it  is  said,  desired  to  know  first  whether  the  plan  would 
be  acceptable  in  principle,  before  entering  into  details 
as  to  the  exact  amount,  rate  of  interest,  length  of 
loan,  security,  &c.  It  was  the  intention,  also,  to  use  this 
loan  for  the  civil  administration  of  Greece,  leaving  to  Eng- 
land and  France  to  supply  the  funds  for  Greece's  military 
and  naval  equipment.     The  press  advices  further  say: 

This  was  the  plan  of  M.  Jonnart,  the  French  High  Commissioner  to 
Greece,  who  put  the  new  Government  on  its  feet  and  of  Venizelos,  Presi- 
dent of  the  Council,  and  undisputed  master  of  the  new  regime.  But 
word  now  comes  that  in  case  the  American  authorities  make  the  advance, 
they  want  it  used  for  the  military  and  naval  purposes  of  the  war,  and  not 
for  the  civil  administration  of  Greece.  This  may  change  the  plans  some- 
what, so  that  the  United  States  will  furnish  the  war  funds,  and  France 
and  England  will  finance  the  civil  administration. 

Should  the  advance  be  made,  it  will  be  the  first  participation  of  the 
United  States  in  Greek  finances,  although  most  of  the  other  great  Powers 
have  had  a  hand  in  these  finances  for  many  years  back,  and  six  of  them, 
forming  the  International  Finance  Commission,  practically  control  the 
finances  of  Greece.  The  United  States  would  probably  be  asked  to  name 
a  member  of  this  Commission  in  case  the  American  advance  is  finally  de- 
cided upon,  and  would  thus  have  a  hand  in  safeguarding  its  own  funds 
and  also  in  straightening  out  all  the  foreigh  finances  of  Greece.  At  present 
England,  France,  Russia,  Italy,  Germany  and  Austria  have  representa- 
tion on  the  Commission;  the  German  and  Austrian  representation  being 
temporarily   suspended. 

As  a  result  of  the  work  of  this  Commission,  Greek  finances  have  been 
placed  on  a  reasonably  stable  basis,  after  being  in  an  unsatisfactory  con- 
dition for  years.  One  of  the  old  loans  dated  back  from  the  Greek  war 
of  independence  in  1830,  when  the  new  and  struggling  nation  was.  com- 
pelled to  pay  the  unheard-of  rate  of  50  cents  on  the  dollar.  It  was  not 
until  a  few  years  ago  that  this  old  loan  was  finally  paid  off. 

When  Greece  had  to  pay  a  war  indemnity  of  $30,000,000  to  Turkey,  as  a 
result  of  the  Turko-Greece  war  of  1897-8,  the  foreign  Powers  finally  stepped 
in,  first  supplying  the  cash  to  meet  the  indemnity,  and  then  taking  over 
the  partial  administration  of  finances.  This  has  continued  ever  since, 
and  the  European  Powers  are  to-day  carrying  on  the  foreign  financial  ad- 
ministration of  Greece.  They  control  the  big  State  monopolies  on  to- 
bacco, salt,  petroleum,  matches,  playing  cards,  cigarette  paper,  emery, 
and  stamps,  as  well  as  the  customs  receipts  of  the  Piraeus,  the  port  of 
Athens,  and  many  other  chief  ports. 

Last  year  the  Commission  had  receipts  of  16,800,000  drachmas;  dis- 
bursements, 9,800,000  drachmas,  and  balance  for  paying  of  loans,  6,800,- 
000  drachmas.  The  largest  yield  from  the  State  inonopolies  was  from 
stamps,  10,000,000  drachmas;  next  tobacco,  8,000,000  drachmas;  petrol- 
eum, 5,000,000  drachmas;  salt,  3,600,000  drachmas. 

The  war  has  had  a  bad  effect  on  the  Commission's  receipts  from  the 
Greek  customs.  Ordinarily  the  Piraeus  yields  40,000,000  drachmas  a 
year,  but  last  year  it  yielded  only  23,000,000  drachmas.  When  the  re- 
ceipts of  the  International  Commission  roach  a  certain  minimum,  then  the 
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customs  of  additional  ports  are  placed  at  its  disposal.  Thus  most  of  the 
bost-yielding  resources  of  Greece  are  under  the  direction  of  this  foreign 
organization,  which  administers  it.  however,  strictly  in  the  interest  of 
Greece,  and  with  a  success  which  has  restored  conditions  to  a  reasonable 
and    promising    basis. 

In  case  the  American  loan  Is  made,  the  question  of  rate,  security,  &c., 
will  come  up.  Greece  paid  5%  for  her  last  loan.  But  that  was  a  strictly 
commercial  transaction,  whereas  It  is  assumed  that  an  advance  by  the 
United  States  at  this  time  would  not  be  a  strict  business  affair,  but  more 
In  the  nature  of  co-oporation  of  one  of  the  Allies  in  the  present  war  in 
measures  of  assistance  to  one  of  the  smaller  nations  favorable  to  the  Allied 
cause,  and  in  a  territorial  position  capable  of  rendering  the  Allies  groat 
help  or  great  harm.  Many  of  the  war  experts  still  contend  that  the  war 
will  ultimately  be  settled  in  the  Balkans  along  the  Salonikl  front,  in  which 
case  Greece  will  be  a  decisive  factor  in  the  final  solution.  And.  in  any 
event,  its  water  front  on  the  Mediterranean  and  its  territory  and  citizen- 
ship In  the  Balkans  give  it  a  sure  and  commanding  position,  both  in  the 
affairs  of  the  Near  East  and  in  the  problems  of  the  Balkans,  long  the  storm- 
centre  of  Europe  and  the  cause  of  the  present  war. 

Should  the  United  States  ask  for  security  for  the  advance,  there  are 
many  resources  still  available  for  this  purpose.  Probably  the  best  of  these 
are  the  customs  receipts  of  Saloniki,  the  great  Greek  naval  base,  where 
the  Allied  forces  are  now  concentrated.  Besides  this,  there  is  even  a  richer 
field  of  security  in  the  vast  stretches  of  Thessaly  and  Macedonia,  the 
garden-spot  of  northern  Greece.  But  in  the  matter  of  security,  as  in  rate 
of  interest,  it  is  assumed  that  the  United  States  would  not  wish  to  drive 
too  hard  a  bargain,  but  would  make  the  advance  because  it  served  the 
Allied  cause  and  assisted  one  of  the  small  nations  of  which  America  has 
declared  itself  the  champion. 

On  Aug.  11  advices  from  Athens  stated  that  the  Greek 
Financial  Minister  Negropontes,  replying  to  an  interpella- 
tion in  the  Chamber,  had  stated  that  the  Cabinet  of  ex- 
Premier  Skouloudis  contracted  two  secret  loans  with  the 
Bleichroeder  Bank  of  Berlin  of  40,000,000  marks  each, 
repayable  in  three  months  after  the  signatm-e  of  peace. 
The  first  loan  was  arranged  Jan.  2  and  the  second  in  April 
1916,  and  the  Lambros  Ministry  obtained  a  third  similar 
loan  of  forty  millions  in  January  1917.  Of  these  loans,  it 
is  said,  only  10,000,000  marks  had  been  paid  up  by  the 
bank.  M.  Negropontes  further  declared  that  the  Venizelos 
Government  would 'accept  liabilityjfor  these  loans.  At  the 
same  time,  he  emphasized  the  heavy  responsibility  of  the 
Skouloudis  Government,  which  negotiated  the  loans  with- 
out the  authority  of  the  Chambers,  and  kept  them  secret 
while  at  the  very  time  they  were  trying  to  oblige  the  Western 
Powers  to  make  them  another  loan  of  120,000,000  marks. 

The  Minister  also  called  attention  to  the  fact  that  the 
second  loan  almost  coincided  with  the  abandonment  of  Fort 
Ruprel    to    the    Bulgarians. 


ADOPTION  IN  FRANCE  OF  BILL  TO  PREVENT 
SPECULATION  IN  EXCHANGE. 
A  bill,  growing  out  of  what  is  said  to  be  unwarranted 
speculation  in  foreign  Exchange,  has  been  adopted  by  the 
French  Chamber  of  Deputies;  it  is  designed,  it  is  said,  to 
enable  the  Government  to  keep  a  closer  watch  on  the  books 
and  records  of  those  dealing  in  foreign  money.  The  "Jour- 
nal of  Commerce"  in  its  issue  of  Aug.  22/printed  the  fol- 
lowing advices  from  Paris  under  date  of  July  30  relative 
to  the  new  measure: 

The  Chamber  of  Deputies  has  adopted  a  bill,  on  the  advice  of  the  re- 
cently appointed  exchange  committee,  with  a  view  of  giving  the  Govern- 
ment more  exact  information  as  to  the  exchange.  The  preamble  to  the 
bill  points  out  that  the  exceptional  conditions  of  the  war  have  made  the 
exchanges  exceptionally  sensitive  and  have  caused  unprecedentedly  wide 
fluctuations.  As  a  result  speculation  has  ensued,  a  speculation  that  is 
in  no  way  justified,  as  in  normal  conditions,  by  its  regulating  effect.  Con- 
sequently it  is  thought  desirable  that  it  should  no  longer  be  possible  for 
exchange  operations  to  be  effected  without  their  being  closely  followed. 
The  preamble  further  points  out  that  the  chief  French  banks  have  gladly 
furnished  all  information  requested  by  the  Government,  but  that  in  view 
of  the  growing  number  of  individuals  and  companies  undertaking  exchange 
operations  in  France  it  has  become  indispensable  to  insist  on  the  Informa- 
tion required  being  produced  and  given  in  legal  form.  The  exchange 
committee,  with  this  object,  invite  the  Chamber  to  make  it  obligatory 
for  anyone  who  deals  in  any  way  in  foreign  money  to  keep  legal  books, 
where  all  operations  are  recorded,  for  inspection  byjthelauthorities. 


NEWLY  ORGANIZED  CLEARING  HOUSE  IN  PARIS 
TO  FACILITATE  CHECK  CLEARANCE. 
The  formation  of  a  new  clearing  house  in  Paris  to  faciU- 
tate  the  clearing  of  cheeks  is  made  known  in  maU  advices 
received  from  Paris  under  date  of  July  15,  and  printed  in  the 
"Journal  of  Commerce"  as  follows  on  Aug.  8: 

A  new  bankers'  clearing  house  has  been  formed  in  Paris  at  2  Rue  des 
Italiens.  Formerly  there  was  a  Chambre  de  Compensation  in  Paris,  but 
this  only  included  a  comparatively  restricted  number  of  banks.  Recently 
a  Caisse  de  Compensation  was  established  to  meet  the  needs  of  other  bank- 
ing firms,  including  British  and  American  houses.  These  two  bodies  have 
now  fused  under  the  title  of  Chambre  de  Compensation.  At  a  meeting 
held  to-day.  at  which  representatives  of  all  of  the  principal  British  and 
American  banks  operating  in  Paris  were  present,  it  was  stated  definitely 
that  the  policy  of  the  organization  would  be  not  only  to  facilitate  the 
clearing  of  checks  but  also  to  do  everything  possible  to  promote  the  use 
of  checks. 

It  must  be  remembered  that  the  check  system  is  at  present  very  little 
developed  in  France,  an  evil  that  at  present  is  unfavorably  affecting  French 
finance.  In  many  case  Frenchmen  have  responded  patriotically  to  the 
tppeal  of  the  Government  for  gold,  but,  bringing  their  gold  to  the  Bank 
Je  France,  they  have  insisted  on  receiving  bank  notes  in  exchange,  and 


have  refu.sed  absolutely  to  deposit  these  with  any  bank.  The  consequence 
is  that  the  note  issue  of  the  Bank  de  France  is  unduly  inflated,  reaching 
nearly  twenty  milliards  of  francs. 

This  large  note  issue  is  partly  due  to  the  hoarding  of  bank  notes  by 
people  who  have  handed  over  gold,  or,  who  have  made  war  profits,  and 
also  to  other  causes,  the  underlying  cause,  however,  in  every  instance 
I)(:ing  the  refu.sal  of  people  to  place  money  on  deposit  in  banks.  The 
(luestlon  is  naturally  causing  anxiety  to  the  Government,  as  will  be  seen 
from  the  statement  of  an  official  character  discrediting  the  idea  that  the 
fJovernment  should  attempt  to  meet  the  problem  by  the  demonetization 
of  gold  and  other  coins.  That  such  a  proposal  should  have  been  brought 
forward  in  the  form  of  a  bill  is  evidence  of  the  gravity  of  the  problem. 


MISSOURI  LAW  GOVERNING  RESERVES  AGAINST 
BANK  DEPOSITS  AMENDED. 
Chapter  2,  Article  12  of  the  Revised  Statutes  of  Missouri 
1909,  as  amended  by  an  Act  of  the  General  Assembly, 
approved  March  25  1915,  concerning  the  reserves  of  banks, 
trust  companies,  savings  banks  and  safe  deposit  institutions, 
was  amended  in  1917  by  repealing  Section  71  of  the  1915 
Act  and  enacting  in  lieu  thereof  a  new  section  (Section  71), 
concerning  reserves  against  deposits.  Section  71  remains 
substantially  the  same  except  that  a  new  paragraph  has 
been  added  requiring  that  every  bank  located  in  cities 
having  a  population  of  200,000  or  over,  must  maintain 
reserves  against  its  aggregate  deposits  in  the  amount  of 
18%  of  such  deposits,  and  at  least  7%  of  such  deposits 
must  be  maintained  as  reserves  on  hand.  We  print  Sec- 
tion 71  as  it  now  reads,  italicizing  the  portions  added  this 
year  and  those  eliminated  we  put  in  black  face  type  and 
black  face  brackets: 

Reserves  Against  Deposits. 
Every  bank  shall  maintain  reserves  against  its  aggregate  demand  de- 
posits, as  follows: 

1.  Eighteen  per  centum  of  such  deposits,  if  such  bank  is  located  in  a  city 
having  a  population  of  200,000  or  over  and  at  least  7%  of  such  deposits  shall 
be  maintained  as  reserves  on  hand. 

2.  Fifteen  per  centum  of  such  deposits,  if  such  bank  is  located  in  a  city 
having  a  population  of  25,000  or  over  and  less  than  200.000;  and  at  least 
6%  of  such  deposits  shall  be  maintained  as  reserves  on  hand. 

3.  Fifteen  per  centum  of  such  deposits  if  such  bank  is  located  elsewhere 
in  the  State.  The  reserves  on  hand  required  by  this  section  shall  consist 
of  any  form  of  coin  or  currency,  authorized  by  the  laws  of  the  United  States, 
provided  that  a  bank  located  in  a  city  having  a  population  in  excess  of  200,- 
OOO  shall  not  count  Federal  Reserve  notes  as  a  part  of  its  reserve  on  hand.  If 
any  bank  shall  have  become  a  member  of  a  reserve  bank,  it  may  maintain 

as  reserves]  and  reserve  on  deposit  with  such  Federal  Reserve  bank 
such  portion  of  its  total  reserves  as  shall  be  required  or  permitted .  of  mem- 
bers of  such  Federal  Reserve  bank;  and  if  such  bank  has  an  office  in  a  city 
having  a  population  of  200,000  or  over,  the  remainder  of  its  total  reserves 
shall  be  carried  as  reserves  on  hand:  Provided,  however,  that  any  bank  be- 
coming a  member  of  a  Federal  Reserve  bank,  and  while  it  continues  such 
member,  shall  be  required  to  maintain  only  such  reserves  as  are  required 
by  the  Federal  Reserve  Act  and  amendments  thereto. 

4.  Any  director,  officer  or  employee  of  a  bank  who  makes  any  agreement, 
express  or  implied,  before  or  at  the  time  of  issuing  a  certificate  of  deposit 
by  which  its  holder  may  demand  or  receive  payment  thereof  in  advance 
of  its  maturity,  or  who  before  or  at  the  time  of  receiving  a  savings  deposit, 
makes  an  agreement,  express  of  implied,  by  which  the  holder  of  the  savings 
pass  book  may  demand  or  receive  payment  of  the  savings  deposit  in  ad- 
vance of  the  time  provided  for  payment  under  the  rules  and  regulations 
under  which  the  savings  deposit  was  received,  shall  forfeit  and  pay  the  sum 
of  $100  for  each  violation  of  this  provision  to  be  collected  as  provided  for 
in  this  Act. 

Approved  April  10  1917. 


DEVELOPMENT  OF  BRANCHES  OF  FEDERAL  RESERVE 
BANKS  AND  BRANCH  BY-LAWS. 
Referring  to  its  action  in  July  in  definitely  deciding  upon 
the  estabhshment  of  branches  of  Federal  Reserve  banks  at 
Spokane,  Wash.,  and  Omaha,  Neb.,  the  Federal  Reserve 
Board  in  the  August  Bulletin  also  stated  that  the  estabhsh- 
ment of  other  branchs  at  Pittsburgh,  Cincinnati,  Louis- 
ville and  Denver  is  under  consideration.  The  proposed 
creation  of  a  branch  at  Baltimore  was  previously  announced, 
but  the  details  of  its  organization,  the  Board  says,  have 
not  yet  been  completed.  Along  with  its  announcement 
relative  to  the  new  branches,  the  Board  has  made  pubUo 
the  standard  by-laws  for  use  in  the  branches. 


MILITARY  EXEMPTION  FOR  EMPLOYEES  OF  RESERVE 
BOARD  OR  RESERVE  BANKS  NOT  SOUGHT. 
In  making  known  that  exemption  for  its  own  employees, 
and  those  of  Federal  Reserve  banks  from  military  service 
would  not  be  generally  asked  by  the  Reserve  Board, 
Gov.  Harding  in  July,  we  learn  from  the  Reserve  Bulletin, 
sent  the  following  letter  to  the  Reserve  banks: 

The  Federal  Reserve  Board  has,  during  the  past  few  weeks,  received 
communications  from  several  Federal  Reserve  banks  asking  if  any  action 
could  be  taken  looking  toward  the  exemption  of  their  employees  from  the 
operation  of  the  Federal  draft  for  military  service. 

The  Treasury  Department  has  more  recently  referred  to  the  Board 
letters  and  telegrams  from  the  governors  of  most  of  the  Federal  Reserve 
banks  asking  if  this  exemption  could  be  secured  on  the  ground  that  the  banks, 
are  fiscal  agents  for  the  Government  and  are  doing  a  large  amount  of  ad- 
ditional work  incident  to  their  duties  as  such,  and  in  connection  with  the 
bond  issues.  9^4 

While  the  Board  appreciates  the  importance  of  protecting  the  organiza~ 
tions  of  the  Federal  Reserve  banks,  it  is  imable,  after  very  careful  considera- 
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tion,  to  find  any  grounds  upon  which  to  base  a  request  for  the  exemption 
of  employees  of  Federal  Reserve  banks.  The  law  does  not  authorize 
specific  exemption  in  favor  of  the  employees  of  Federal  Reserve  banks  or 
of  the  Federal  Reserve  Board,  and  while  the  banks  will  doubtless  suffer 
some  inconvenience,  just  as  member  banks,  insurance  companies,  and 
mercantile  concerns  will,  the  Board  believes  that  the  executive  officers  of 
the  Federal  Reserve  banks  should,  as  a  rule,  release  cheerfully  any  em- 
ployees who  may  be  drawn  under  the  selective  draft,  fUling  their  places 
either  with  men  who  are  beyond  the  draft  age ,  or  with  competent  women , 
as  has  been  done  to  such  a  great  extent  in  all  belligerent  countries.  The 
Board  does  not  see  how  it  can  take  the  position  that  Federal  Reserve  banks 
are  so  much  in  a  class  by  themselves  that  general  exemption  in  their  favor 
should  be  requested,  and  it  does  not  believe  that  such  a  request  could  be 
granted  if  made.  The  Board  realizes  the  possibility  that  some  employees 
may  be  drawn  whose  services  are  especially  valuable  to  the  banks,  and  in 
such  specific  cases  it  would  suggest  that  application  be  made  for  exemp- 
tion. 


PRESIDENT    WILSON    REJECTS    THE    POPE'S    PLEA 

FOR  PEACE. 

The  rejection  by  President  Wilson  of  the  peace  overtures 
of  Pope  Benedict  XV  was  made  known  this  week  in  the  reply 
cabled  to  Ambassador  Page  for  delivery  to  Foreign  Minister 
Balfour  for  transmission  to  Rome.  The  President's  answer 
to  the  Pope's  plea  for  peace,  which  was  addressed  to  the 
leaders  of  all  the  belligerent  nations,  was  given  out  Tuesday 
night,  Aug.  28,  by  the  State  Department  for  publication 
on  Wednesday.  It  is  understood  that  the  President's 
conclusions  are  in  line  with  the  Allies'  vie-vvs.  The  note 
embodying  the  Sovereign  Pontiff's  proposals  was  given 
in  our  issue  of  Aug.  18,  having  only  been  made  public 
that  week,  although,  as  revealed  in  President  Wilson's  reply, 
it  bore  date  of  Aug.  1.  To  quote  President  Wilson,  His 
Holiness  in  substance  proposed  "that  we  return  to  the  status 
quo  ante  beUum  and  that  then  there  be  a  general  condonation, 
disarmament  and  a  concert  of  nations,  based  upon  an  ac- 
ceptance of  the  principle  of  arbitration;  that  by  a  similar  con- 
cert freedom  of  the  seas  be  established;  and  that  the  territorial 
claims  of  France  and  Italy,  the  perplexing  problems  of  the 
Balkan  States,  and  the  restitution  of  Poland  be  left  to  such 
conciliatory  adjustments  as  may  be  possible  in  the  new 
temper  of  such  a  peace,  due  regards  being  paid  to  the  aspira- 
tions of  the  peoples  whose  political  fortunes  and  affiliations 
wiU  be  involved." 

"It  is  manifest,"  says  the  President,  "that  no  part  of  this 
program  can  be  successfully  carried  out  unless  the  restitu- 
tion of  the  status  quo  ante  furnishes  a  firm  and  satisfactory 
basis  for  it."     The  President  essays  that: 

We  believe  that  the  intolerable  wrongs  done  in  this  war  by  the  furious  and 
brutal  power  of  the  Imperial  German  Government  ought  to  be  repaired,  but 
not  at  the  expense  of  the  sovereignty  of  any  people — rather  a  vindication 
of  the  sovereignty,  both  of  those  that  are  weak  and  those  that  are  strong. 
Punitive  damages,  the  dismemberment  of  empires,  the  establishment  of 
selfish  and  exclusive  economic  leagues,  we  deem  Inexpedient  and  in  the 
end  worse  than  futile,  no  proper  basis  for  a  peace  of  any  kind,  least  of  all 
for  an  enduring  peace.  That  must  be  based  upon  justice  and  fairness  and 
the  common  rights  of  mankind. 

"To  deal  with  such  a  power  by  way  of  peace  upon  the  plan 
proposed  by  His  Holiness  the  Pope  would,  so  far  as  we  can 
see,"  the  President  sets  out,  "involve  a  recuperation  of  its 
strength  and  a  renewal  of  its  policy;  would  make  it  necessary 
to  create  a  permanent  hostile  combination  of  nations  against 
the  German  people,  who  are  its  instruments  and  would 
result  in  abandoning  the  new-born  Russia  to  the  intrigue, 
the  manifold  subtle  interference  and  the  certain  counter- 
revolution which  would  be  attempted  by  aU  the  malign 
influences  to  which  the  German  Government  has  of  late 
accustomed  the  world."  In  stating  that  "we  cannot  take 
the  word  of  the  present  riders  of  Germany  as  a  guarantee  of 
anything  that  is  to  endure,  unless  explicitly  supported  by 
such  conclusive  evidence  of  the  will  and  purpose  of  the 
German  people  themselves  as  the  other  peoples  of  the  world 
woidd  be  justified  in  accepting,"  the  President  adds  that 
"without  such  guarantees,  treaties  of  settlement,  agree- 
ments for  disarmament,  covenants  to  set  up  arbitration  in 
the  place  of  force,  territorial  adjustments,  reconstructions  of 
small  nations,  if  made  with  the  German  Government,  no 
man,  no  nation  could  now  depend  on."  The  reply  in  full  is 
as  foUows: 

Washington,  D.  C,  August  27  1917. 
TO    HIS    HOLINESS    BENEDICTUS   XV.,    POPE: 

In  acknowledgment  of  the  communication  of  your  Holiness  to  the  belligerent 
peoples,  dated  Aug.  1  1917  the  President  of  the  United  States  requests  me  to 
transmit  the  following  reply: 

Every  heart  that  has  not  been  blinded  and  hardened  by  this  terrible  war 
must  be  touched  by  this  moving  appeal  of  his  Holiness  the  Pope,  must  feel 
the  dignity  and  force  of  the  humane  and  generous  motives  which  prompted 
It,  and  must  fervently  wish  that  we  might  take  the  path  of  peace  he  so 
persuasively  points  out.  But  it  would  be  folly  to  take  it  if  it  does  not  In 
fact  lead  to  the  goal  he  proposes.  Our  response  must  be  based  upon  the 
stem  facts,  and  upon  nothing  else.  It  is  not  a  mere  cessation  of  arms  he 
desires;  it  Is  a  stable  and  enduring  peace.  This  agony  must  not  be  gone 
through  with  again,  and  it  must  be  a  matter  of  very  sober  judgment  what 
will  insure  us  against  it. 


His  Holiness  in  substance  proposes  that  we  return  to  the  status  quo  ante 
bellum  and  that  then  there  be  a  general  condonation,  disarmament,  and  a 
concert  of  nations  based  upon  an  acceptance  of  the  principle  of  arbitration; 
that  by  a  similar  concert  freedom  of  the  seas  be  established;  and  that  the 
territorial  claims  of  France  and  Italy,  the  perplexing  problems  of  the 
Balkan  States,  and  the  restitution  of  Poland  be  left  to  such  conciliatory 
adjustments  as  may  be  possible  in  the  new  temper  of  such  a  peace,  due 
regard  being  paid  to  the  aspirations  of  the  peoples  whose  political  fortunes 
and  affiliations  will  be  involved. 

It  is  manifest  that  no  part  of  this  programme  can  be  successfully  carried 
out  unless  the  restitution  of  the  status  quo  ante  furnishes  a  firm  and  satis- 
factory basis  for  it.  The  object  of  this  war  is  to  deliver  the  free  peoples  of 
the  world  from  the  menace  and  the  actual  power  of  a  vast  military  estab- 
lishment, controlled  by  an  irresponsible  Government,  which  having 
secretly  planned  to  dominate  the  world,  proceeded  to  carry  the  plan  out 
without  regard  either  to  the  sacred  obligations  of  treaty  or  the  long-estab- 
lished practices  and  long-cherished  principles  of  international  action  and 
honor;  which  chose  its  own  time  for  the  war;  delivered  its  blow  fiercely  and 
suddenly;  stopped  at  no  barrier,  either  of  law  or  of  mercy;  swept  a  whol6 
continent  within  the  tide  of  blood — not  the  blood  of  soldiers  only,  but  the 
blood  of  innocent  women  and  children  also  and  of  the  helpless  poor;  and 
now  stands  balked,  but  not  defeated,  the  enemy  of  four-fifths  of  the  world. 

This  power  is  not  the  German  people.  It  is  the  ruthless  master  of  the 
German  people.  It  is  no  business  of  ours  how  that  great  people  came  under 
its  control  or  submitted  with  temporary  zest  to  the  domination  of  its 
purpose;  but  it  is  our  business  to  see  to  it  that  the  history  of  the  rest  of  the 
world  is  no  longer  left  to  its  handling. 

To  deal  with  such  a  power  by  way  of  peace  upon  the  plan  proposed  by 
His  Holiness  the  Pope  would,  so  far  as  we  can  see,  involve  a  recuperation 
of  its  strength  and  a  renewal  of  its  policy;  would  make  it  necessary  to  create 
a  permanent  hostile  combination  of  nations  against  the  German  people, 
who  are  its  instruments;  and  would  result  in  abandoning  the  new-born 
Russia  to  the  intrigue,  the  manifold  subtle  interference,  and  the  certain 
counter-revolution  which  would  be  attempted  by  all  the  malign  influences 
to  which  the  German  Government  has  of  late  accustomed  the  world. 

Can  peace  be  based  upon  a  restitution  of  its  power  or  upon  any  word  of 
honor  it  could  pledge  in  a  treaty  of  settlement  and  accomodation? 

Responsible  statesmen  must  now  everywhere  see,  if  they  never  saw 
before,  that  no  peace  can  rest  securely  upon  political  or  economic  restric- 
tions meant  to  benefit  some  nations  and  cripple  or  embarrass  others,  upon 
vindictive  action  of  any  sort,  or  any  kind  of  revenge  or  deliberate  Injury. 
The  American  people  have  suffered  intolerable  wrongs  at  the  hands  of  the 
Imperial  German  Government,  but  they  desire  no  reprisal  upon  the  German 
people,  who  have  themselves  suffered  all  things  in  this  war,  which  they  did 
not  choose.  They  believe  that  peace  should  rest  upon  the  rights  of  peoples, 
not  the  rights  of  Governments — the  rights  of  peoples,  great  or  small,  weak 
or  powerful — their  equal  right  to  freedom  and  security  and  self-government 
and  to  a  participation  upon  fair  terms  in  the  economic  opportunities  of 
the  world — the  German  people,  of  course,  included,  if  they  will  accept 
equality  and  not  seek  domination. 

The  test,  therefore,  of  every  plan  of  peace  is  this:  Is  it  based  upon  the 
faith  of  all  the  peoples  involved,  or  merely  upon  the  word  of  an  ambitious 
and  intriguing  Government,  on  the  one  hand,  and  of  a  group  of  free  peoples, 
on  the  other?  This  is  a  test  which  goes  to  the  root  of  the  matter;  and  it  is 
the  test  which  must  be  applied. 

The  pm-poses  of  the  United  States  in  this  war  are  known  to  the  whole 
world — to  every  people  to  whom  the  truth  has  been  permitted  to  come. 
They  do  not  need  to  be  stated  again.  We  seek  no  material  advantage  of 
any  kind.  We  believe  that  the  intolerable  wrongs  done  in  this  war  by  the 
furious  and  brutal  power  of  the  Imperial  German  Government  ought  to  be 
repaired,  but  not  at  the  expense  of  the  sovereignty  of  any  people — rather  a 
vindication  of  the  sovereignty  both  of  those  that  are  weak  and  of  those  that 
are  strong.  Punitive  damages,  the  dismemberment  of  empires,  the  estab- 
lishment of  selfish  and  exclusive  economic  leagues,  we  deem  Inexpedient, 
and  in  the  end  worse  than  futile,  no  proper  basis  for  a  peace  of  any  kind, 
least  of  all  for  an  enduring  peace.  That  must  be  based  upon  justice  and 
fairness  and  the  common  rights  of  mankind. 

We  cannot  take  the  word  of  the  present  rulers  of  Germany  as  a  guarantee 
of  anything  that  is  to  endure  unless  explicitly  supported  by  such  conclusive 
evidence  of  the  will  and  purpose  of  the  German  people  themselves  as  the 
other  peoples  of  the  world  would  be  justified  in  accepting.  Without  such 
guarantees  treaties  of  settlement,  agreements  for  disarmament,  covenants 
to  set  up  arbitration  in  the  place  of  force,  territorial  adjustments,  recon- 
stitutions  of  small  nations,  if  made  with  the  German  Government,  no  man, 
no  nation,  could  now  depend  on. 

We  must  await  some  new  evidence  of  the  purposes  of  the  great  peoples 
of  the  Central  Powers.  God  grant  it  may  be  given  soon  and  in  a  way  to 
restore  the  confidence  of  all  peoples  everywhere  in  the  faith  of  nations  and 
the  possibility  of  a  covenanted  peace. 

ROBERT    LANSING, 
Secretary  of  State  of  the  United  States  of  America . 

Associated  Press  advices  from  Paris  on  Aug.  26,  quoted  a 
dispatch  to  the  Intransigeant  from  Rome  as  saying: 

Vatican  circles  say  that  Pope  Benedict  does  not  intend  to  issue  a  second 
or  explanatory  note  to  clear  up  his  peace  proposals,  as  it  had  been  reported 
he  would  do,  but  will  wait  until  he  has  heard  from  the  belligerents  before 
offering  any  interpretation  of  his  original  communication . 

On  Aug.  22,  when  the  British  and  Belgian  Ministers 
accredited  to  the  Vatican  were  received  separately  by  Pope 
Benedict,  inquiry  was  made  as  to  the  meaning  of  the  refer- 
ence to  the  freedom  of  the  seas  in  the  Pope's  peace  proposal. 
The  Pontiff  is  said  to  have  replied  that  he  intended  to  give 
to  this  condition  the  same  meaning  as  that  of  President 
Wilson  in  his  message,  while  leaving  ample  liberty  to  the 
belligerents  to  agree  in  future  discussion  as  to  details. 

According  to  the  "Tribune"  of  Aug.  24  the  United  Press 
was  authorized  to  make  public  the  following  statement  on 
that  day  by  the  Papal  Secretary  of  State  at  Rome  concerning 
the  Pope's  peace  plea: 

The  first  two  points  In  the  Pontifical  appeal  for  peace,  treating  respec- 
tively of  disarmament  and  freedom  of  the  seas,  were  suggested  by  President 
Wilson's  well  known  message  to  the  Senate. 

Consequently,  we  are  Inclined  to  believe  that  they  will  now  find,  on  the 
part  of  the  American  people,  the  same  reception  that  they  enjoyed  when 
President  Wilson  proclaimed  them  at  the  Capitol. 

and  fourth  points,  wherein  mutual  condonation  of  war  ex- 
mages,  as  well  as  mutual  restitution  of  occupied  territories, 
u ,  were  formulated  from  public  speeches  recently  delivered  by 
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statesmen  of  the  different  belligerent  nations  and  ft-om  resolutions  passed 
by  thoir  respective  parliaments. 

Therefore  the  same  statesmen  cannot  refute  them  now  without  contra- 
dicting themselves. 

Moreover,  it  is  necessary  to  remark,  as  to  condonation  of  damages  caused 
by  the  war,  that  there  is  an  exception  applying  particularly  to  Belgium. 

The  fifth  and  sixth  points  concern  special  territorial  questions,  about 
which  the  Holy  Father  docs  not  and  could  not  propose  any  definite  and 
concrete  solution.  Consequently  ho  confines  himself  to  expressing  the 
wish  that  said  questions  shall  be  examined  in  a  conciliatory  spirit,  taking 
Into  consideration,  as  far  as  possible,  any  just  aspirations  of  the  people. 

The  Holy  See  wishes  to  emphasize  the  fact  that  the  appeal  was  not 
suggested  by  any  of  the  belligerent  powers  and  was  not  inspired  for  the 
particular  advantage  of  any  warring  nation. 

Finally,  the  Holy  Father  .said  nothing  about  democracy  and  the  democ- 
ratization of  any  existing  government,  because  history  teaches  us  that  a 
form  of  government  impo.sed  by  arms  does  not  and  cannot  live,  and  also 
out  of  respect  for  the  free  will  of  the  people  themselves,  who,  having  the 
right  of  universal  suffrage,  may  choose  whatever  form  of  government  they 
please. 

For  the  rest,  democracy  will  receive  such  an  impulse  from  the  war  that 
wisdom  must  prevent  it  deteriorating  into  any  excessive  forms,  such  as 
anarchism. 

A  serai-official  statement  issued  at  Rome  on  Aug.  17 
stated  that  the  Vatican  considered  the  reproach  of  a  part  of 
the  press  that  the  Holy  See  has  not  condemned  violations  of 
law,  such  as  atrocities  committed,  as  unjust,  since  Pope 
Benedict,  faithful  to  his  principle  of  impartiality,  in  his  note 
had  the  intention  of  acting  as  peacemaker,  and  not  as  judge, 
and  also  because  he  lacks  the  necessary  powers  to  do  so. 
No  peacemaker,  the  statement  added,  would  have  had  the 
faintest  chance  of  success  if  he  began  by  trying  to  prove 
which  side  is  right  and  which  is  wrong.  The  Pontiff  went 
as  far  as  possible,  the  statement  continued,  to  make  under- 
stood what  his  feelings  are  without  risking  the  failure  of  his 
proposal  on  the  rocks  of  Austro-German  iU-feeling.  Besides, 
it  concluded,  the  Papal  proposals  were  in  solemn  condem- 
nation of  those  responsible  for  the  war  methods  adopted  and 
the  barbarities  committed. 

In  a  special  cable  from  Rome  the  New  York  "Times"  of 
Aug.  18  said: 

The  "Corriere  d'ltalia,"  the  semi-official  Vatican  organ,  strongly  combats 
the  view  that  the  Papal  peace  note  was  compiled  in  accord  with  the  Central 
Empires,  saying  that,  on  the  contrary,  the  proposals  favor  the  Allies. 

It  suggests  that  the  plan  imposes  on  the  Central  Empires  heavy  sacrifices, 
such  as  disarmament,  the  resurrection  of  Poland  and  the  possible  restitution 
of  Alsace-Lorraine,  the  Trentino,  and  Trieste,  which  it  holds,  is  quite  right, 
as  those  who  were  responsible  for  the  war  have  been  hoping  to  obtain  from 
it  satisfaction  of  their  thirst  for  conquest.  Hegemony,  it  is  also  indicated, 
must  stand  the  severest  losses,  accepting  a  new  European  arrangement  based 
on  the  principle  of  nationalities. 

If  the  two  groups  of  belligerents  accept  and  enter  negotiations,  says  the 
paper,  there  is  no  necessity  to  conclude  an  armistice,  which  the  Pope  does 
not  mention  in  his  note.  The  Russo-Japanese  peace,  it  is  recalled,  was 
negotiated  at  Portsmouth  without  interrupting  military  operations. 


THE  WAR  REVENUE  BILL  IN  THE  SENATE. 
The  final  vote  on  the  war  revenue  bill  is  fixed  for  Monday 
Sept.  10  under  an  agreement  reached  by  the  Senate  on  Aug. 
30,  when  the  cloture  petition  filed  on  the  previous  day  was 
withdrawn.  Thursday's  agreement  also  provides  for  the 
disposition  of  the  war  profits  section  of  the  bill  not  later 
than  Sept.  5,  and  the  income  tax  provisions  not  later  than 
Sept.  7.  It  provides  further  for  earUer  action  if  the  debate 
ends  sooner  than  expected.  The  agreement  was  reached 
following  a  spirited  debate  between  Senators  Simmons  and 
Underwood  on  war  profits,  and  after  Senator  LaFoUette  had 
blocked  an  effort  to  fix  next  Monday  as  the  day  for  a  vote. 
A  petition  for  cloture,  signed  by  56  Senators,  to  limit  debate 
and  force  the  early  passage  of  the  bill,  was  presented  on 
Wednesday,  the  29th,  by  Senator  Simmons;  a  vote  on  the 
cloture  was  to  have  been  taken  yesterday  (Friday) .  It  was 
after  Senator  Simmons  had  consented  to  the  withdrawal  of 
the  petition;, that  the  date  for  the  final  vote  was  agreed  to. 
The  provisions  increasing  letter  postage  and  embodying 
the  publishers'  tax  were  taken  up  this  week  by  the  Senate 
as  in  Committee  of  the  Whole;  On  the  28th,  the  Senate, 
by  a  voteiof|i,39j,to  29,  kiUed  the  House  provision  increasing 
letter  postage  from  2  to  3  cents  an  ounce;  the  provision  car- 
ried in  thej  House JbiU  had  been  retained  in  the  bill  by  the 
Senate  Finance  Committee;  it  had  been  estimated  that 
$50,000,000  annually  would  be  raised  through  the  higher 
letter  rate.  On  Aug.  29  the  provision  for  a  5%  special  tax 
on  publishers, "^designed  to  raise  $7,500,000,  was  eliminated 
without  a  roU  call.  In  lieu  of  the  House  zone  system  for 
increasing|second  class  postage  rates  by  $19,000,000  and  the 
Finance  Committee's  substitute  proposing  a  flat  rate  in- 
crease of  one-quarter  cent  a  pound,  estimated  to  raise 
$3,000,000,  the  Senate  on  Aug.  29  by  a  vote  of  40  to  35,  sub- 
stitutediSenator  McKellar's  zone  system  to  raise  $12,600,000 
additional.  An  effort  to  strike  out  the  section  entirely  and 
leave  present  postage  rates  unchanged  will  be  made  later. 
Senator  McKellar's  amendment  provides: 


That  on  and  after  Jan.  1  1918  all  newspapers,  magazines  and  other  publi- 
cations regularly  admitted  to  the  mails  as  matter  of  the  second  class  when 
mailed  by  the  publisher,  shall  hereafter  be  subject  to  the  following  rates  of 
postage,  the  zone  system  now  applying  to  parcel  post  matter  bo  be  adapted 
also  to  second  class  matter: 

Local  first,  second  and  third  zones  (under  three  hundred  miles),  Ic  per 
pound. 

If'outh  zone  (three  hundred  to  six  hundred  miles) ,  2c  per  pound. 

Fifth  zone  (600  to  1 ,000  miles) ,  3c  per  pound. 

Sixth  zone  (1,000  to  1,400  miles),  4c  per  pound. 

Seventh  zone  (1,400  to  1,800  miles),  5c  per  pound. 

Eighth  zone  (over  1,800  miles),  6c  per  pound. 

Provided  that  free-in-country  circulation  provided  by  law  shall  continue 
as  at  present;  and  provided,  further.  That  the  Postmaster-General  may 
hereafter  require  publisher  to  separate  or  "make  up"  to  zones,  or  in  such 
manner  as  may  be  directed  all  matter  of  the  second  class  when  offered  for 
mailing.  Provided  that  this  section  shall  not  apply  to  farm  or  religious 
newspapers  and  periodicals  nor  to  newspapers  and  periodicals  entitled  to  be 
entered  as  second  class  matter  and  maintained  by  and  in  the  interest  of 
religious,  scientific,  educational,  philanthropic,  agricultural,  labor,  or 
fraternal  organizations  or  associations,  not  organized  for  profit,  and  none 
of  the  net  income  of  which  inures  to  the  benefit  of  any  private  stockholder 
or  individual,  but  that  with  respect  to  such  publications  the  rate  shall  be 
as  under  existing  law.  ' 

Senator  Hard  wick  on  Aug.  27  had  advocated  a  substitute, 
indorsed  bj^  the  Post  Office  Department,  proposing  to  main- 
tain the  present  cent-a-pound  rate  on  news  portions  of  pub- 
lications, but  increasing  by  graduation  from  three  to  eight 
cents  a  pound  the  second-class  rate  on  portions  devoted 
to  advertising.  He  cited  that  $80,009,000  annually  is  lost 
by  the  Government  in  carrying  bulky  second-class  matter, 
mostly  magazines,  filled  with  advertising,  at  the  one  cent 
mail  rate. 

Senator  Weeks  of  Massachusetts  on  Aug.  28  in  opening 
the  debate  on  the  publishers'  tax  provision  and  advocating 
their  elimination,  urged  the  rejection  of  the  Hardwick 
and  McKellar  substitutes,  according  to  the  Philadelphia 
"Record."  He  made  an  appeal  for  the  publishers  who,  he 
said,  had  had  lean  years,  and  whose  costs  continue  to  mount. 
He  said: 

There  are  three  propositions  in  the  pending  bill  which,  in  effect,  tax  the 
second  class  mail  and  will  be  in  addition  to  the  other  taxes  imposed  by  this 
legislation. 

First — The  House  provision  providing  for  a  zone  system. 

Second — The  Hardwick  amendment,  which  provides  a  special  tax  on 
advertising. 

Tliird — The  Senate  provision  increasing  the  second  class  rate  a  quarter 
of  a  cent  a  pound  and  imposing  a  special  tax  of  5%  on  the  income  received 
from    such    publications. 

From  the  standpoint  f  o  equity  and  justice  the  publishers  of  the  country 
may  well  say,  "A  plague  on  all  your  houses." 

"Nobody  denies  that  second  class  mail  is  carried  at  a  loss,"  said  Senator 
Weeks,  "but  whose  fault  is  it?  Congress  established  and  maintained  the 
rates.  This  is  a  most  inopportime  tune  to  punish — not  tax — the  pub- 
lishers. Having  permitted  a  great  business  to  be  developed  under  this 
condition,  is  it  fair  or  reasonable  to  take  the  time  when  the  industry  is 
laboring  under  the  heaviest  possible  burdens   to  commence  to  change  it  ? 

"In  fact,  it  is  doubtful  if  the  publications  of  the  United  States  under 
present  conditions,  taking  them  by  and  large,  are  getting  a  new  dollar  for 
an  old  one.  This  is  due  to  the  abnormal  increases  in  the  cost  of  everything 
which  publishers  must  use  and  to  their  Inability  to  pass  along  to  the  con- 
sumer these  additional  costs. 

"Everyone,  from  the  President  down,  who  has  had  or  is  having  anything 
to  do  with  revenue  legislation,  has  reiterated  that  taxes  should  be  so  levied 
that  they  would  not  materially  damage  any  enterprise.  This  legislation 
would  materially  damage  a  great  industry  and,  therefore,  it  should  not  be 
passed." 

Senator  Weeks  denied  the  oft-repeated  statement  that  the  Government 
carries  periodicals  at  a  loss  of  $80,000,000  annually.  Official  investiga- 
tion, he  said,  showed  the  deficit  much  less.  The  zone  system,  he  declared, 
would  ruin  a  very  large  part  of  the  press. 

"I  am  hi  favor  of  increasing  the  rates,"  he  said,  "but  not  at  a  time  when 
a  great  industry  is  laboring  under  serious  embarrassments  peculiar  to 
itself." 

With  the  disposition  of  the  publishers'  tax  provisions 
Senator  Simmons  submitted  amendments  of  the  Finance 
Committee  increasing  the  bill's  war  profits  taxes,  the  Com- 
mittee's proposals  being  designed  to  preA^ent  more  radical 
increases  which  have  been  urged.  The  Committee  agreed 
(according  to  the  daily  papers)  to  amendments  canying  war- 
profits  taxes  of  more  than  33%,  in  place  of  the  present 
provisions  for  26%.  The  amendments  would  increase 
the  war-profits  tax  yield  from  $562,000,000  to  about 
$850,000,000. 

A  maximum  tax  of  60%  on  war  profits  exceeding  300% 
of  the  normal  pre-war  profits  was  fixed  by  the  Committee 
against  the  50%  maximum  on  profits  of  over  250%,  fixed 
in  the  pending  bill.  A  mimimum  exemption  of  6%  and  a 
maximum  exemption  of  10%  was  also  among  the  Com- 
mittee amendments  of  the  present  week;  under  the  bill 
drafted  by  the  Senate  Committee  a  flat  6%  exemption  was 
provided.  Senator  Simmons  is  said  to  have  explained 
that  with  approximately  $200,000,000  now  paid  in  income 
tax  by  corporations,  aggregate  tax  returns  from  corpora- 
tions this  year  would  amount  with  the  new  schedules  to 
$1,286,000,000.  Following  the  submission  by  Senator 
Simmons  of  this  week's  proposals  of  the  Finance  Committee 
Senator  Bankhead  submitted  an  amendment  which  would 
levy  war  profits  taxes  at  the  following  graduated  rates, 
after  exemption  of  $5,000  and  8%.     On  profits  of  5%  ad- 
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ditional  5%;  between  5  and  10%,  10%;  between  10  and  15%, 
25%;  between  15  and  20%,  50%,,  and  above  20%,  a  tax  of 
75%. 

On  Aug.  28  Senator  La  Follette  introduced  eight  amend- 
ments, proposing  taxes  on  war  profits  as  follows: 

1.  At  76%,  yielding  $2,280,000,000.15.  At  60%,  yielding  $1,800,000,000. 

2.  At  72%,  yielding  $2,160,000,000.16.  At  56%,  yielding  $1,680,000,000. 

3.  At  68%,  yielding  $2,040,000,000.17.  At  52%,  yielding  $1,560,000,000. 

4.  At  64%,  yielding  $1,920,000,000.18.  At  48%,  yielding  $1,440,000,000. 

An  amendment  designed  to  tax  war  profits  80%  was  of- 
fered by  Senator  Johnson  of  California  on  Aug.  27. 

On  Thursday,  the  29th,  in  anticipation  of  the  possible 
adoption  of  cloture,  many  amendments  were  introduced. 
Senators  HoUis,  Gore  and  Brady  sponsored  provision 
to  increase  the  war  profits  levy  to  rates  ranging  from  50% 
to  66  2-3%,  and  Senator  La  Follette  presented  a  substitute 
bill  designed  to  raise  about  $3,500,000,000.  principally  from 
war  profits,  incomes  and  liquor  taxation.  The  day's  de- 
bate was  occupied  largely  by  Senator  Simmons  and  Senator 
Underwood,  former  House  leader  and  revenue  expert.  In 
a  three-hour  speech  the  latter  vigorously  criticized  the  com- 
mittee's war  profits  plan  and  Senator  Simmons  defended  the 
plan  and  attacked  Senator  Bankhead's  substitute,  supported 
by  Mr.  Underwood.  Denouncing  "money  slackers,"  Sena- 
tor Underwood  said  the  committee's  war  profits  scheme 
would  work  many  injustices,  exempt  many  large'corporations' 
earnings  and  was  "full  of  dark  places."  He  opposed  prin- 
cipally the  graduated  rates  and  the  basis  of  calculating  prof- 
fits.  While  the  Bankhead  substitute,  based  upon  actual 
value  of  invested  capital,  is  estimated  to  raise  $589,000,000, 
as  compared  with  $1,060,000,000  from  the  committee  plan, 
as  increased  by  the  so-called  compromise  amendments  pre- 
sented on  the  29th,  Senator  Underwood  and  also  Senator 
Borah  declared  they  believed  the  latter  estimate  was  much 
larger  than  actual  results  would  show. 

The  graduated  war  profits  rates  Senator  Underwood 
characterized  as  unjust  to  corporations  and  their  thousands 
of  stockholders,  although  just  in  the  individual  income  tax 
provisions.  Senator  Underwood  urged  a  high  tax  on  profits 
which  exceed  18%.  He  assailed  the  committee  provision 
declaring  that  a  300%  profit  must  be  reached  before  a  tax 
of  60%  could  be  levied.  "Can  you  tell  me  what  right  an 
American  citizen  has  got,  when  his  life  is  at  stake  and  sol- 
diers are  on  the  firing  line,  to  say  that  he  shall  have  75% 
of  his  profits  and  the  Government  25%?"  demanded  the 
Alabama  Senator.  "There  is  no  reason  why  he  should  with- 
hold 75%  of  his  profits  from  the  Government  when  he  is 
making  profits  amounting  to  200%." 

Exemption  from  taxation  of  dividends  declared  by  banks 
and  trust  companies  out  of  surplus  and  undivided  profits 
accumulated  or  earned  prior  to  March  1  1913  was  proposed 
in  an  amendment  by  Senator  Pomerene.  Another  by  Sena- 
tor Ransdell  would  put  a  tax  on  cigarettes  ranging  from 
2  cents  on  those  retailed  for  not  more  than  5  cents  to  50% 
on  those  sold  at  25  cents  or  more.  Senator  HoUis  proposed 
to  eliminate  the  provision  lowering  the  minimum  incomes 
to  be  taxed  from  $4,000  on  incomes  of  married  and  $3,000  on 
unmarried  persons  to  $2,000  and  $1,000,  respectively. 

On  Aug.  24  tentative  approval  was  given  to  the  elimination 
of  the  House  retroactive  taxes  on  1916  incomes  which  were 
estimated  to  yield  $108,000,000. 


HOUSE  COMMITTEE  CONSIDERS  SECRETARY 
McADOO'S  ELEVEN   BILLION   DOLLAR     BOND     BILL. 

The  House  Ways  and  Means  Committee  had  under  con- 
sideration this  week  the  proposal  of  the  Secretary  of  the 
Treasury  for  legislation  authorizing  the  issuance  of  $11,- 
538,945,460  of  bonds  and  certificates.  It  is  expected  that 
the  Committee  will  favorably  report  to  the  House  to-day 
the  Secretary's  measure  providing  for  the  needed  authoriz- 
tion.  As  drafted  by  the  Secretary  and  laid  before  the 
Committee  the  measure  would  authorize  the  issuance  of 
$7,538,945,460  4%  bonds  to  retire  the  $3,000,000,000 
non-taxable  3M%  issue  now  authorized  to  cover  loans  to 
the  Allies,  and  to  provide  $4,000,000,000  for  further  loans 
to  the  Entente  countries,  the  latter  to  be  put  out  in  the 
form  of  a  $2,000,000,000  issue  of  Treasury  certificates  of 
indebtedness  and  $2,000,000,000  of  war  savings  certifi- 
cates of  small  denominations.  All  would  draw  4%  interest 
and  would  be  subject  only  to  super-taxes  and  war  profits 
and  excess  profit  taxes.  Secretary  McAdoo  appeared  be- 
fore the  Ways  and  Means  Committee  on  Tuesday  (Aug, 
28)_and  behind  closed  committee  room  doors  was  ques- 
tioned in  regard  to  the  general  financial[transactions_^between 


the  United  States  and  its  Allies. ^The  Secretary  declared 
it  was  absolutely  necessary  that  the  $4,000,000,000  bond 
issue  in  the  bill  to  be  used  to  finance  another  loan  to  the 
Allies  should  be  voted  as  quickly  as  possible.  Approxi- 
mately $500,000,000  monthly  is  needed  from  this  country 
to  carry  the  Allied  campaign  to  July  1  1918,  he  said,  and 
while  sufficient  money  is  in  sight  to  last  until  Nov.  1,  after 
that  it  will  be  necessary  to  turn  to  the  proposed  new  authori- 
zation for  funds. 

The  Secretary's  bond  taxation  plan  was  also  the  subject 
of  much  discussion  on  Aug.  27.  Opinion  was  divided  at 
the  conference  as  to  whether  the  plan  would  prevail.  The 
chief  objection  advanced  was  that  it  would  discriminate 
against  the  bondholders  and  open  the  way  for  tax  dodgers. 
Some  members  of  the  Committee,  it  is  stated,  proposed 
that  half  of  the  bond  issue  be  made  at  4%,  subject  to  taxa- 
tion and  the  other  half  should  be  non-taxable  at  3M%. 
Opposition  also  developed  to  the  plan  authorizing  the 
Secretary  of  the  Treasury  to  fix  the  life  of  the  bonds  and 
the  interest  rate  on  the  proposed  new  $2,000,000,000  war 
certificate  issue.  Secretary  McAdoo  appeared  before  the 
Committee  again  on  Aug.  29,  and  the  general  fiscal  rela- 
tions of  the  United  States  and  her  Allies  were  again  dis- 
cussed. Before  the  Committee  on  the  29th  the  Secretary 
declared  that  about  $19,000,000,000  will  be  needed  by  the 
United  States  and  its  Allies  up  to  June  1918.  Republican 
opposition  to  the  measure  disappeared  on  Aug.  30  when 
Administration  leaders  agreed  to  minor  compromises. 
Plans  were  made  on  the  30th  to  have  the  bill  giyen  early 
consideration  in  the  Senate,  following  the  Revenue  bill 
there  as  quickly  as  possible.  Tentative  arrangements 
made  on  the  30th  provided  that  the  bill  be  reported  to  the 
House  with  the  following  provisions:  Bonds  to  bear  4% 
interest;  bonds,  certificates  of  indebtedness  and  war  savings 
certificates  to  be  subject  at  least  to  income  super-taxes  but 
not  to  normal  income  or  war  profits  tax;  interest  rates  on 
war  savings  certificates  and  certificates  of  indebtedness  to  be 
fixed  by  the  Secretary  of  the  Treasury;  foreign  bonds  taken 
in  exchange  for  loans  to  be  resold  at  not  less  than  their 
purchase  price,  and  the  Secretary  to  make  no  deposits  of 
moneys  accruing  from  bonds  as  certificates  without  ob- 
taining interest. 

The  details  of  the  war  savings  certificates  plan,  under 
which  the  proposed  offering  is  to  be  issued,  modelled  some- 
what after  the  British  plan,  have,  it  is  stated,  been  per- 
fected by  experts  in  the  Treasury  Department  at  Wash- 
ington. The  plan,  it  is  said,  is  to  sell  five-year  bonds 
through  the  post  offices  and  other  agencies  in  denomina- 
tions from  $5  up.  The  idea  behind  the  suggestion  of  war 
savings  certificate,  said  a  special  dispatch  to  the  New  York 
"Journal  of  Commerce"  on  Aug.  27  is  to  encourage  savings 
in  the  United  States  and  more  especially  to  encourage  the 
small  investor  to  assist  in  the  prosecution  of  the  war.  For 
instance,  said  the  dispatch,  a  man  can  purchase  a  5-year 
$5  bond  on  the  partial  payment  plan,  and  receive  $6  for  it 
when  redeemed  at  the  end  of  the  5-year  period,  the  extra 
dollar  representing  the  interest  accruing.  The  total  pur- 
chases of  each  person  would  be  limited  to  $1,000  in  order 
to  keep  the  bonds  from  large  investors. 


PRESIDENT'S  PROCLAMATION  TIGHTENING  EXPORT 

SHIPMENTS. 
In  a  proclamation  issued  by  President  Wilson  on  Aug.  27 
the  Government's  control  of  exports  is  tightened;  the  edict 
forbids  the  shipment  of  practically  aU  articles  of  commerce 
to  European  neutral  and  enemy  countries,  and  extends  the 
list  for  which  license  is  required  in  shipments  to  the  Allies 
and  neutrals  other  than  European  countries,  to  include 
cotton,  all  meats,  sugar  and  most  of  America's  other  export 
commodities.  This  is  the  second  proclamation  issued  by 
the  President  placing  an  embargo  on  U.  S.  shipments  to 
all  countries;  the  earlier  one,  embargoing  foodstuffs,  coal 
and  other  important  export  commodities,  was  issued  on 
July  9;  the  new  list  set  out  in  the  proclamation  of  this  week 
embodies  the  full  list  now  banned,  including  the  additions 
since  made.  Exports  to  Germany  and  her  allies  are  formally 
prohibited  by  the  President's  order,  and  this  is  understood 
to  mean  that  the  export  control  is  about  to  supersede  the 
British  system  of  giving  letters  of  assurance  for  American 
cargoes.  Up  to  the  present  time  there  has  been  nothing 
except  the  British  blockade  to  prevent  the  shipment  of 
American  goods  to  Germany.  Monday's  order  in  this 
respect,  it  is  pointed  out,  accomplishes  one  of  the  purposes 
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sought  in  tho  Trading  -with  the  Enemy  bill  pending  in  Con- 
gross.  In  a  statement  accompanying  this  week's  proclama- 
tion, the  President  stated  that  one  of  the  first  intentions  of 
the  Government  will  be  to  see  that  no  American  products 
are  made  "the  occasion  of  benefit  of  the  enemy,  either 
directly  or  indirectly."  Officials  interpreted  the  order  as 
forecasting  a  vigorous  use  of  the  export  control  as  a  war 
weapon  and  a  policy  of  the  strictest  rationing  of  countries 
contiguous  to  Germant.  Coin,  bullion,  currency  and  evi- 
dences of  indebtedness  are  placed  under  export  license, 
restrictions  to  European  neutrals,  but  only  when  regulations 
governing  their  export  have  been  promulgated  by  the 
Secretary  of  the  Treasury. 

The  President's  order  contains  the  first  formal  aimounce- 
ment  of  the  transfer  of  Administration  of  the  export  control 
from  the  Department  of  Commerce  to  the  Export  Ad- 
ministrative Board,  of  which  Vance  McCormick  is  Chair- 
man. When  the  Administrative  Board  made  the  fact 
public  on  Aug.  22,  it  was  explained  that  the  action  was  taken 
to  facilitate  the  issuance  of  licenses.  The  Administrative 
Board  has  on  it  besides  Mr.  McCormack,  who  represents  the 
State  Department,  A.  E.  Taylor,  representing  the  Depart- 
ment of  Agriculture;  T.  D.  Jones,  representing  the  De- 
partment of  Commerce,  and  John  B.  White,  representing 
the  Food  Administration. 

We  give  below  the  President's  proclamation  of  Monday  last: 

A  PROCLAMATION  by  the  President  of  the  United  States  of  America. 
Whereas,  Congress  has  enacted  and  the  President  has  on  the.  15th  day 
of  June  1917  approved  a  law,  which  contains  the  following  provisions: 

"Whenever  during  the  present  war  the  President  shall  find  that  the  public 
safety  shall  so  require,  and  shall  make  proclamation  thereof,  it  shall  be 
unlawful  to  export  from  or  ship  from  or  take  out  of  the  United  States  to 
any  country  named  In  such  proclamation  any  article  or  articles  mentioned 
in  such  proclamation,  except  at  such  time  or  times,  and  under  such  regu- 
lations and  orders,  and  subject  to  such  limitations  and  exceptions  as  the 
President  shall  prescribe,  until  otherwise  ordered  by  the  President  or  by 
by  the  Congress:  Provided,  however,  that  no  preference  shall  be  given  to 
the  ports  of  one  State  over  those  of  another. 

"Any  person  who  shall  export,  ship  or  take  out,  or  deliver  or  attempt  to 
deliver  for  export,  shipment,  or  taking  out,  any  article  In  violation  of  this 
title,  or  of  any  regulation  or  order  made  hereunder,  shall  be  fined  not  more 
than  $10,000,  or,  if  a  natural  person,  imprisoned  for  not  more  than  two 
years,  or  both;  and  any  article  so  delivered  or  exported,  shipped  or  taken 
out.  or  so  attempted  to  be  delivered  or  exported,  shipped  or  taken  out, 
shall  be  seized  and  forfeited  to  the  United  States;  and  any  officer,  director 
or  agent  of  a  corporation  who  participates  in  any  such  violation  shall  be 
liable  to  like  fine  or  imprisonment,  or  both. 

"Whenever  there  is  reasonable  cause  to  believe  that  any  vessel,  domestic 
or  foreign.  Is  about  to  carry  out  of  the  United  States  any  article  or  articles 
in  violation  of  the  provisions  of  this  title,  the  Collector  of  Customs  for  the 
district  in  which  such  vessel  is  located  is  hereby  authorized  and  empowered, 
subject  to  review  by  the  Secretary  of  Commerce,  to  refuse  clearance  to  any 
such  vessel,  domestic  or  foreign,  for  which  clearance  is  required  by  law.  and 
by  formal  notice  served  upon  the  owners,  master  or  person  or  persons  in 
command  or  charge  of  any  domestic  vessel  for  which  clearance  is  not  re- 
quired by  law,  to  forbid  the  departure  of  such  vessel  from  the  port,  and  it 
shall  thereupon  be  unlawful  for  such  vessel  to  depart.  Whoever,  in  viola- 
tion of  any  of  the  provisions  of  this  section,  shall  take,  or  attempt  to  take, 
or  authorize  the  taking  of  any  such  vessel  out  of  port  or  from  the  juris- 
diction of  the  United  States,  shall  be  fined  not  more  than  $10,000  or  im- 
Erisoned  for  not  more  than  two  years,  or  both;  and,  in  addition,  such  vessel, 
er  tackle,  apparel,  furniture,  equipment  and  her  forbidden  cargo,  shall 
be  forfeited  to  the  United  States." 

Now,  Therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  proclaim  to  all  whom  it  may  concern  that  the  public 
safety  requires  that,  except  at  such  time  or  times,  and  imder  such  regu- 
lations and  orders,  and  subject  to  such  limitations  and  exemptions  as  the 
President  shall  prescribe,  until  otherwise  ordered  by  the  President  or  by 
Congress,  the  following  articles,  namely:  All  kinds  of  arms,  guns,  ammuni- 
tion and  explosives,  machines  for  their  manufacture  or  repair,  component 
parts  thereof,  materials  or  Ingredients  used  in  their  manufacture,  and  all 
articles  necessary  or  convenient  for  their  use;  all  contrivances  for  or  means 
of  transportation  on  land  or  in  the  water  or  air  machines  uicd  in  their 
manufacture  or  repair,  component  parts  thereof,  materials  or  ingredients 
used  in  their  manufacture,  and  all  instruments,  articles  and  animals  neces- 
sary or  convenient  for  their  use;  all  means  of  communication,  tools,  imple- 
ments, instruments,  equipment,  maps,  pictures,  papers,  and  other  articles, 
machines  and  documents  necessary  or  convenient  for  carrying  on  hostile 
operations;  coin,  bullion,  currency,  evidences  of  debt  and  metal,  materials, 
dies,  plates,  machinery  and  other  articles  necessary  or  convenient  for  their 
manufacture;  all  kinds  of  fuel,  food,  foodstuffs,  feed,  forage  and  clothing, 
and  all  articles  and  materials  used  in  their  manufacture;  all  chemicals, 
drugs,  dyestuffs  and  tanning  materials;  cotton,  wool,  silk,  flax,  hemp,  jute, 
sisal  and  other  fibres  and  manufactures  thereof;  all  earths,  clay,  glass,  sand 
and  their  products;  hides,  skins  and  manufactures  thereof;  non-edible 
animal  and  vegetable  products;  machinery,  tools  and  apparatus;  medical, 
surgical,  laboratory  and  sanitary  supplies  and  equipment;  all  metals,  min- 
erals, mineral  oils,  ores  and  all  derivatives  and  manufactures  thereof;  paper 
pulp,  books  and  printed  matter;  rubber,  gums,  rosins,  tars  and  waxes, their 
products,  derivatives  and  substitutes,  and  all  articles  containing  them; 
wood  and  wood  manufactures;  coffee,  cocoa,  tea  and  spices;  wines,  spirits, 
mineral  waters  and  beverages,  shall  not,  on  and  after  the  30th  day  of  August 
in  the  year  1917,  be  exported  from  or  shipped  from  or  taken  out  of  the 
United  States  or  its  territorial  possessions  to  Albania,  Austria-Hungary, 
that  portion  of  Belgium  occupied  by  the  military  forces  of  Germany,  Bul- 
garia, Denmark,  her  colonies,  possessions  or  protectorates,  Germany,  her 
colonies,  possessions  or  protectorates,  Greece,  Leichtenstein,  Luxembourg, 
the  Kingdom  of  the  Netherlands,  Norway,  Spain,  her  colonies,  possessions 
or  protectorates;  Sweden,  Switzerland  or  Turkey  (excluding  any  portion 
of  the  foregoing  occupied  by  the  miUtary  forces  of  the  United  States  or  the 
nations  associated  with  the  United  States  In  the  war),  or  any  territory 
occupied  by  the  military  forces  of  Germany  or  her  allies;  and 

/  do  hereby  further  proclaim  to  all  whom  it  may  concern  that  the  public 
safety  requires  that,  except  at  such  time  or  times,  and  under  such  regu- 
lations and  orders,  and  subject  to  such  limitations  and  exceptions  as  the 
President  shall  prescribe,  until  otherwise  ordered  by  the  President  or  by 
Congress,  the  following  articles,  namely,  coal,  coke,  fuel  oils,  lubricating 
oils,  hand  lantern  oil,  naphtha,  benzine,  red  oil,  kerosene  and  gasoline; 
all  bimkers,  food  grains,  flour  and  meal  therefrom,  corn  flour,  barley,  rice 
flour,  rice,  oatmeal  and  rolled  oats;  fodder  and  feeds,  oil  cake,  oil  meal 
cake,  malt  and  peanuts;  all  meats  and  fats,  poultry,  cottonseed  oil,  corn 


oil,   copra,   desiccated   cocoanuts,    butter,   fresh,   dried   and   canned   fish, 
edible  or  Inedible  grease  of  animal  or  vegetable  origin,  linseed  oil,  lard, 
tinned  milk,  peanut  oil  and  butter,  grapeseed  oil,  tallow,  tallow  candles 
and  stearic  acid;  sugar,  gluco.se,  syrup  and  molasses;  pig  iron,  ferrosilicon 
and  spiegcleisen;  steel  ingots,  billets,  blooms,  slabs  and  sheet  bars;  Iron  and 
steel  plates.  Including  ship,  boiler,  tank  and  all  other  iron  and  steel  plates 
ono-olghth  of  an  Inch  thick  and  heavier,  and  wider  than  six  Inches;  iron  and 
steel  structural  shapes,  including  beams,  channels,  angles,  tees  and  zees 
of  all  sizes;  fabricated  structural  iron  and  steel,  including  beams,  channels, 
angles,  tees,  zees  and  plates,  fabricated  and  shipped  knocked  down;  scrap 
Iron  and  scrap  steel;  ferromanganese;  tool  steel,  high-speed  steel  and  alloy 
steels  and  machine  tools;  steel  hardening  materials;  fertilizers.  Including 
cattle  and  sheep  manure,  nitrate  of  soda,  poudrette,  potato  manure,  potas- 
sium salts,  land  plaster,  potash,  cyanamide,  phosphoric  acid,  phosphate 
rock,  super-phosphate,  chlorate  of  potash,  bone  meal,  bone  flour,  ground 
bone,  dried  blood,  ammonia  and  ammonia  salts,  acid  phosphates,  guano, 
humus,  hardwood  ashes,  soot,  anhydrous  ammonia;  aeronautical  machines 
and  instruments,  their  parts,  and  accessories  thereof;  arms  and  ammunition; 
all  explosives,  nitrate  of  potash,  rosin,  saltpeter,  turpentine,  ether,  alcohol, 
sulphur,  sulphuric  acid  and  its  salts,  acetone,   nitric  acid  and  its  salts, 
benzol   and   its   derivatives,   phenol   "carbolic   acid"   and  its  derivatives, 
toluol  and  Its  derivatives,  mercury  and  its  salts,  glycerine,  potash  and  its 
salts,  ail  cyanides  and  films;  carrier  and  other  pigeons;  anti-aircraft  instru- 
ments, apparatus,  accessories;  all  radio  and  wireless  apparatus  and  its  ac- 
cessories; optic;!  glass,  optical  instruments  and  reflectors;  cotton  and  cotton 
linters,  wool,  wool  rags,  wool  and  khaki  clippings  and  wool  products,  flax 
sisal,  jute,  hemp  and  all  manufactures  thereof;  hides,  skins,  leather,  leather 
belting,  sole  and  upper  leather,  leather  boots  and  shoes,  harness  and  saddles 
and  leather  clothing;  soap  and  soap  powders;  all  engines  and  motors  oper- 
ated by  steam,  gas  and  electricity,  or  other  motive  power  and  their  acces- 
sories; metal  and  wood- working  machinery;  oil  well  casing,  oil  well  drilling 
Implements   and   machinery   and    the   accessories   thereof;  steam   boilers, 
turbines,  condensers,  pumps  and  accessories  thereof;  all  electrical  equip- 
ment,   crucibles,    emery,    emery   wheels,    carborundum   and   aU   artificial 
abrasives;  copper.  Including  co;jper  ingots,  bars,  rods,  plates,  sheets,  tubes, 
wire  and  scraps  thereof ;  lead  and  white  lead,  tin,  tin  plate,  tin  cans  and  all 
articles  containing  tin,  nickel,  aluminum,  zinc,  plumbago  and  platinum; 
news  paper,  prmt  paper,  wood  pulp  and  cellulose;  ash,  spruce,  walnut, 
mahogany,  oak  and  birch  woods  and  industrial  diamonds — shall  not,  on 
and  after  the  30th  day  of  August  in  the  year  1917  be  exported  from,  shipped 
from  or  taken  our  of  the  United  States  or  its  territorial  possessions  to 
Abyssinia,  Afghanistan,  Argentina,  that  portion  of  Belgium  not  occupied 
by  the  military  forces  of  Germany  or  the  colonies,  possessions  or  protec- 
torates of  Belgium,  Bolivia,  Brazil,  China,  Chile,  Colombia,  Costa  Rica, 
Cuba,  Dominican  Republic,  Ecuador,  Egypt,  France,  her  colonies,  posses- 
sions or  protectorates;  Guatemala,  Haiti,  Honduras,  Italy,  her  colonies, 
possessions  or  protectorates;   Great  Britain,   her  colonies,   possessions  or 
protectorates;  Japan,   Liberia,   Mexico,   Monaco,   Montenegro,   Morocco, 
Nepal,  Nicaragua,  the  colonies,  possessions  or  protectorates  of  the  Nether- 
lands,  Oman,   Panama,  Paraguay,   Persia,  Peru,  Portugal,   her  colonies, 
possessions   or   protectorates;    Rumania,    Russia,    Salvador,    San   Marino, 
Serbia,  Slam,  Uruguay,  Venezuela  (excluding  any  portion  of  the  foregoing 
occupied  by  the  military  forces  of  Germany  or  her  allies) ,  or  any  territory 
occupied  by  the  military  forces  of  the  United  States  or  by  the  nations 
associated  with  the  United  States  in  the  war. 

The  regulations,  orders,  limitations  and  exceptions  prescribed  wUl  be 
administered  by  and  under  the  authority  of  the  exports  administrative 
board,  from  whom  licenses,  in  conformity  with  said  regulations,  orders, 
limitations  and  exceptions,  will  issue. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  of  America  to  be  affixed. 

Done  at  the  City  of  Washington,  this  27th  day  of  August  in  the  year  of 
our  Lord  1917,  and  of  the  independence  of  the  United  States  of  America 
the  142d. 

WOODROW  WILSON. 
By  the  President, 

ROBERT  LANSING,  Secretary  of  State. 

The  following  is  the  President's  statement  accompanying 
the    proclamation: 

The  purpose  and  effect  of  this  proclamation  Is  not  export  prohibition 
but  merely  export  control.  It  is  not  the  intention  to  interfere  unnecessarily 
with  our  foreign  trade;  but  oin*  own  domestic  needs  must  be  adequately 
safeguarded,  and  there  is  the  added  duty  of  meeting  the  necessities  of  aU 
the  nations  at  war  with  the  Imperial  German  Government.  After  these 
needs  are  met,  it  is  our  wish  and  intention  to  minister  to  the  needs  of  the 
neutral  nations  as  far  as  our  resoiu-ces  permit.  This  task  will  be  dis- 
charged without  other  than  the  very  proper  qualifications  that  the  libera- 
tion of  our  surplus  products  shall  not  be  made  the  occasion  of  benefit  to 
the  enemy,  either  directly  or  indirectly. 

The  two  lists  have  been  prepared  in  the  interests  of  facility  and  expe- 
diency. The  first  list,  applicable  to  the  enemy  and  his  allies  and  to  the 
neutral  countries  of  Europe,  brings  under  control  practically  all  articles 
of  commerce,  while  the  second  list,  applicable  to  all  the  other  countries 
of  the  world,  make  only  a  few  additions  to  the  list  of  commodities  controlled 
by  the  proclamation  of  July  9  1917.  It  is  obvious  that  a  closer  super- 
vision and  control  of  exports  is  necessary  with  respect  to  those  European 
neutrals  within  the  sphere  of  hostilities  than  is  required  for  those  countries 
further  removed. 

The  establishment  of  these  distinctions  will  simplify  the  administrative 
processes  and  enable  us  to  continue  our  policy  of  minimizing  the  inter- 
ruption of  trade. 

No  licenses  will  be  necessary  for  the  exportation  of  coin,  bullion,  cur- 
rency and  evidences  of  Indebtedness  until  required  by  regulations  to  be 
promulgated  by  the  Secretary  of  the  Treasury  in  his  discretion. 

(Signed)  WOODROW  WILSON. 

It  was  announced  on  Aug.  27  that  beginning  that  day 
appUcations  for  licenses  should  be  made  to  the  Exports 
Administrative  Board,  1435  K  Street,  Washington,  or  to 
the  branch  office  at  11  Broadway,  New  York.  The  Board 
it  is  understood  will  also  have  branch  offices  at  Boston,  Chi- 
cago, St.  Louis,  New  Orleans,  San  Francisco  and  Seattle. 


PRICE  FOR  1917  WHEAT  CROP  FIXED  BY  PRESIDENT 
WILSON  AT  $2  20. 
A  price  of  $2  20  a  bushel  for  No.  1  northern  wheat  at 
Chicago  (the  basic  grade)  with  differentials  for  other  grades 
and  markets,  was  fixed  by  President  Wilson  on  Aug.  30,  in 
accordance  with  the  recommendation  of  the  special  com- 
mittee of  the  Food  Administration.     Dr.  Harry  A.  Garfield 
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is  head  of  the  committee  which  consists  of  eleven  members. 
The  prices  fixed  are  for  the  1917  wheat  crop;  that  determined 
upon  for  the  basic  grade  is  twenty  cents  higher  than  the 
minimiim  price  of  $2  stipulated  imder  the  Food  Control  Act 
for  the  1918  crop.  The  Committee's  conclusions  as  to  the 
1917  crop  were  arrived  at  after  three  days'  deliberation. 
Labor  representatives  on  the  Commission  voted  at  first  for 
a  price  of  $1  84  while  the  farmers'  representatives  advocated 
$2  50;  the  compromise  price  of  $2  20  was  finally  agreed  to 
unanimously.  The  Committee's  recommendations  were  laid 
before  the  President  on  Thursday  afternoon,  and  thereupon 
approved  by  him .  In  a  statement  issued  that  night  an- 
nouncing the  price  the  President  said: 

It  is  the  hope  and  expectation  of  the  Food  Administration  and  my  own 
also  that  this  step  will  at  once  stabilize  and  keep  within  moderate  bounds 
the  price  of  wheat  for  all  transactions  throughout  the  present  crop  year 
and  In  consequence  the  prices  of  flour  and  bread  also. 

The  President's  statement  in  full  follows: 

THE    WHITE    HOUSE. 

Washington,  August  30  1917 

Section  11  of  the  food  Act  provides,  among  other  things,  for  the  purchase 
and  sale  of  wheat  and  flour  by  the  Government,  and  appropriates  money 
for  the  purpose.  The  purchase  of  wheat  and  flour  for  our  allies,  and  to  a 
considerable  degree  for  neutral  countries  also,  has  been  placed  under  the 
control  of  the  Food  Administration.  I  have  appointed  a  committee  to 
determine  a  fair  price  to  be  paid  in  Government  purchases.  The  price  now 
recommended  by  that  committee — $2  20  per  bushel  at  Chicago  for  the  basic 
grade — will  be  readily  adhered  to  by  the  Food  Administration. 

It  is  the  hope  and  expectation  of  the  Food  Administration  and  my  own 
also,  that  this  step  will  at  once  stabilize  and  keep  within  moderate  bounds 
the  price  of  wheat  for  all  transactions  throughout  the  present  crop  year, 
and  in  consequence  the  prices  of  flour  and  bread  also.  The  food  Act  has 
given  large  powers  for  the  control  of  storage  and  exchange  opertaions,  and 
these  powers  will  be  fully  exercised.  An  inevitable  consequence  wUl  be 
that  financial  dealings  cannot  follow  their  usual  course.  Whatever  the 
advantages  and  disadvantages  of  the  orduiary  machinery  of  trade.  It 
cannot  function  well  under  such  disturbed  and  abnormal  conditions  as  now 
exist.  In  its  place  the  Food  Administration  now  fixes  for  its  purchases  a 
fair  price,  as  recommended  unanimously  by  a  committee  representative  of 
all  interests  and  sections ,  and  believes  that  thereby  it  will  eliminate  specula- 
tion, make  possible  the  conduct  of  every  operation  in  the  full  light  of  day, 
maintain  the  publicly  stated  price  for  all,  and,  through  economies  made 
possible  by  stabilization  and  control,  better  the  position  of  consumers  also. 

Mr.  Hoover,  at  his  express  wish,  has  taken  no  part  in  the  deliberations 
of  the  committee  on  whose  recommendation  I  determine  the  Government's 
fair  price,  nor  has  he  in  any  way  intimated  an  opinion  regarding  that  price. 

WOODROW    WILSON. 

The  Commission's  report  to  the  President  follows: 

United  States  Food  Administration, 

Washington,  August  30  1917. 

To  the  President  of  the  United  States: 

The  undersigned  committee  has  been  asked  by  you  to  recommend  the 
price  which  the  Government  should  pay  for  the  1917  crop  of  wheat. 

In  its  deliberations  the  committee  has  kept  constantly  in  mind  the  three 
following  factors: 

1— The  fact  that  the  United  States  is  at  war. 

2 — The  need  of  encouraging  the  producer. 

3 — The  necessity  of  reducing  the  cost  of  living  to  the  consumer. 

The  normal  laws  of  supply  and  demand  have  been  violently  interfered 
with  and  Congress  has  undertaken  to  offset  this  disturbance  by  conferring 
extraordinary  powers  upon  the  President  to  stabilize  prices.  Each  of  the 
foregoing  factors  grows  out  of  conditions  which  have  received  the  careful 
attention  of  the  committee.  Chief  among  them  are:  That  the  wheat 
yield  in  a  great  and  important  section  of  the  country  has  this  year  been 
below  the  norma) ;  that  over  against  this  situation  is  the  crying  need  among 
the  whole  body  of  the  population,  especially  the  wage  earners,  that  the 
rising  tide  of  costs  shall  be  stayed  and  reduced  as  rapidly  as  possible  con- 
sistent with  the  welfare  of  the  producer;  that  the  Government  is  at  the 
present  time  engaged  in  the  great  task  of  reducing  and  stabilizing  costs  of 
other  staple  commodities;  that  the  wheat  of  the  world  is  abundant  for  its 
needs,  even  disregarding  the  stores  in  Russia,  but  because  of  lack  of  shipping 
and  war  conditions  the  burden  of  supplying  wheat  to  the  Allies  and  to 
neutral  nations  rests  for  the  time  being  on  the  United  States  and  Canada. 

Your  committee  has  also  considered  the  fact  that  the  Government  price 
for  the  1917  wheat  crop  is,  in  effect,  a  continuing  guarantee  until  the  mini- 
mum price  guaranteed  by  Congress  for  the  crop  of  1918  goes  into  effect, 
(July  1  1918.)  It  has  considered  the  relation  of  the  1918  minimum  price 
guarantee  to  the  price  here  recommenedd.  It  has  also  considered  the 
effect  which  an  early  termination  of  the  war  would  have  upon  the  wheat 
markets  of -the  world. 

In  reaching  its  conclusion  the  committee  has  been  guided  by  the  prin- 
ciples you  have  announced,  that  a  fair  price  should  be  based  upon  the  cost 
of  production  for  the  entire  country,  plus  a  reasonable  profit.  We  have 
relied  upon  the  cost  estimates  for  the  crop  of  1917  furnished  by  the  United 
States  Department  of  Agriculture,  checked  by  the  results  of  our  indepen- 
dent investigations  and  the  evidence  submitted  to  the  committee  by 
producers  and  their  representatives. 

The  committee  has  considered  the  regulations  recently  established  by 
the  United  States  Food  Administration  Grain  Corporation  for  the  different 
grades  of  the  wheat,  through  which  all  transactions  in  wheat  are  to  be 
standardized  and  speculation  to  be  entirely  eliminated.  Also  that  profits 
to  the  grain  dealers,  miller,  and  flour  dealers  have  been  regulated  and 
reduced  by  the  Grain  Corporation,  effecting  a  material  reduction  in  the 
cost  of  flour. 

In  consideration  of  the  foregoing  facts  and  circimastances,  this  committee 
respectfully  recommends  that  the  price  on  No.  1  Northern  Spring  Wheat,  or  ' 
its  equivalent,  at  Chicago  be  S2  20  per  bushel. 

Respectfully  submitted, 

H.  A.  GARFIELD, 

Chairman, 
THEO.  N.   VAIL, 
J.  W.  SULLIVAN, 

E.  F.  LADD, 

F.  W.  TAUSSIG. 
EUGENE  E.  FUNK, 
H.  J.   WALTERS, 
C.   S.  BARRETT. 
J.  W.   SHORTHILL, 
L.  J.  TABER. 
W.  N.  DOAK. 


The  differentials  between  grades  and  classes  of  wheat  and 
between  the  different  primary  markets  of  the  United  States 
as  established  by  the  United  States  Food  Administration, 
upon  which  the  committee  on  prices  bases  its  recommenda- 
tions, are  as  follows: 


Prices  at  interior  primary  markets: 
No.  1,  dark  hard  winter,  $2  24. 
Hard  winter  basic,  $2  20. 
Red  winter  basic,  $2  20. 
Yellow  hard  winter,  $2  16. 
Soft  red  winter,  $2  18. 
Dark  Northern  spring,  $2  24. 
Red  spring,  $2  18. 
Humpback,  $2  10. 
Amber  durum,  $2  24. 
Durum  basic,  $2  20. 
Red  durum,  $2  13. 
Red  walla,  $2  13. 
Hard  white  basic,  $2  20. 
Soft  white,  $2  18. 
White  club,  $2  16. 
No.  2  of  each  grade  is  3c.  less. 
No.  3  6c.  less.  No.  4  10c.  less. 


Relative  market  basis: 

Chicago,  Galveston,  New  Orleans, 
basic. 

Kansas  City  and  Omaha,  5c.  less 
than  basic. 

Duluth  and  Minneapolis,  3c.  less. 

St.  Louis,  2c.  less. 

New  York,  10c.  more  than  basic. 

Baltimore  and  Philadelphia,  9c. 
more. 

Buffalo,  5c.  more. 


The  basic  grades  are  No.  1  hard 
winter  ,\^  red  <  winter^'  and  Northern 
spring. 


According  to  the  "Times"  members  of  the  Food  Administra- 
tion and  Price  Fixing  Committee  were  of  the  opinion  that  the 
price  fixed  would  be  accepted  with  little  complaint,  although 
protest  from  some  of  the  districts,  such  as  North  Dakota, 
it  is  stated,  may  not  be  unexpected.  It  was  the  North  Da- 
kota branch  of  the  industry,  says  the  "Times,"  which  made 
the  fight  for  a  price  of  $3,  hoping  that  a  figure  would  be 
named,  at  least,  somewhere  in  the  neighborhood  of  $2  50. 

A  Government-fixed  minimum  price  of  $3  a  bushel  for  No. 
1  northern  wheat, |other  grades  to  be  priced  on  differential 
not  exceeding  four  cents  a  bushel,  was  urged  in  a  resolution 
adopted  by  the  representatives  of  farmers  of  Minnesota, 
North  and  South  [Dakota,  in  conference  on  Aug.  26  at  St. 
Paul,  with'  Governor  Burnquist  of  Minnesota.  The  resolution 
was  sent  by  telegraph  to  Chairman  Garfield  of  the  Federal 
Price-fixing  Committee,  and  a  delegation  of  three  was  se- 
lected to  go  to  Washington  to  support  it. 

E.  G.  Quamme,  President  of  the  Federal  Land  Bank  of 
St.  Paul,  headed  a  delegation  of  farmers  and  business  'men 
from  North  Dakota^and^Minnesota,  which^_\Tsited  JWash- 
ington  last^weelk,  to  protest  against  the  fixing  of  $1  65  per 
bushel  as  the  price  of  wheat.  Thomas^ Cooper,  director 
of  the  extension^department  of  the  North  Dakota  Agricul- 
ture College,  one  of_the_delegation,  declared  on  Aug .^,22  that 
$1  70  per  bushel  is  the  approximate  cost  to  the  farmer, of 
raising  his  crop  under  the  present  conditions  and  pointed 
out  that  the  price,  said  to  have  been  suggested  by  Herbert 
C.  Hoover,  Food  Administrator,  would  entail  an  average 
loss  of  30  to  40  cents  a  bushei  to  the  farmers  of  the  NortS^ 
west. 

In  denying  reports  that  Mr.  Hoover  was  attempting  to 
influence  the  price-fixing  committee,  headed  by  Dr.  Gar- 
field, to  put  a  price  of  $1  65  on  the  1917  wheat  crop  the  Food 
Administration  on  Aug.  25  gave  out  copies  of  a  telegram 
sent  by  Mr.  Hoover  to  a  North  Dakota  newspaper,  which 
declared  that  the  Food  Administrator  was  offering  no  sug- 
gestion as  to  price.  Mr.  Hoover's  reply,  made  in  response 
to  a  statement  of  Congressman  G.  W.  Young,  published  in 
the  Fargo  "Forum,"  was  as  foUows: 

In  respect  to  the  statement  in  your  issue  of  Aug.  20,  Congressman  Young 
appears  to  be  under  an  entire  mislmpression.  I  have  not  only  never 
proposed  SI  65  per  bushel  for  wheat,  but  no  other  price  either,  above  or 
below,  nor  have  I  given  any  advice  or  suggestions  as  to  price  to  the  com- 
mittee appointed  by  President  Wilson  to  determine  a  fair  price.  This 
body  embraces  not  only  a  fair  representation,  but  an  actual  majority  of 
the  entire  farming  industry,  and  it  is  composed  of  men  in  whom  the  whole 
country  should  have  complete  confidence  to  make  a  determination  in  the 
interest  of  a  nation  now  engaged  in  a  life  and  death,  struggle  for  its  very 
existence. 

My  duty  is  simply  to  see  that  the  farmer  realizes  this  fair  price,  what- 
ever it  may  be,  and  to  see  that  the  consumer  obtains  his  bread  without 
the  speculative  profits  in  between  the  farmer  and  the  consumer,  which  were 
maintained  over  the  first  half  of  this  present  year.  I  assume  the  farmer  no 
more  wants  to  bleed  the  consumer  by  obtaining  more  than  a  fair  price  than 
he  wants  to  be  bled  by  the  producers  of  food  and  other  commodities,  who 
are  also  being  asked  to  maintain  fair  prices.  It  is  a  primary  consideration 
that  the  coimtry  must  have  intense  production  of  all  commodities,  and  that 
the  farmer  must  receive  just  returns  for  his  effort,  and  I  have  no  doubt 
that  the  President's  committee  is  considering  the  problem  in  this  spirit, 
and  that  every  loyal  citizen  will  accept  it. 


HERBERT. HOOVER. 


J.  F.  BeU,  Chairman  of  the  United  States  Millers  Com- 
mittee, on  Aug.  30.  issued  the  regulations  governing  the 
profits  of  the  millers,  in  accordance  with  the  Millers  Com- 
mittee, organized  last  week.  A  profit  of  25  cents  a  barrel  on 
flour  and  50  cents  a  ton  on  feed  are  to  becomeeffective  on 
Sept.   1. 

The  statement  that  the  basic  price  for  wheat  fixed  by  the 
President  and  the  limiting  of  millers'  profits  to  25  cents  a 
barrel  meant  approximately  $12  50  a  barrel  for  floiu*Jat 
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Chicago,  or  about  60  under  Thursday's  prices  was  made 
in  a  special  dispatch  tolthe  NowSYorkV'Times"  from.Chicago 
on  Aug.  30.  It  was  also  stated  that  it  meant  a  price  at  New 
York,  Boston  and  Philadelphia  of  about  $13  a  barrel.  The 
"Times"  in  giving  Thursday's  Chicago  prices  said: 

To-day's  Spring  wheat  was  quotod  at  $13  10  a  barrel,  with  new  Spring 
and  Winter  wheat  flours  approximately  $1  and  .SI  60,  respectively,  lower. 

The  market  at  to-day's  close  on  No.  1  Northern  Spring  wheat  was  $2  .38 
to  %2  45  a  bushel,  with  No.  2  Northern  Spring  quoted  at  S2  30  to  $2  40, 
No.  2  red  at  $2  20  and  No.  2  hard  wheat  at  .$2  2.5  to  S2  28.  About  4K 
bushels  of  wheat  go  to  make  up  a  barrel  of  flour  weighing  196  pounds. 

The  fact  that  the  Food  Administration's  Grain';^ Corpora- 
tion would  purchase  wheat  for  millers  as  well  as  for  the 
American  ana  Aiiiea  uovemments  was  revealed  in  a  state- 
ment issued  on  Aug.  24  by  the  Grain  Price  Fixing  Com- 
mittee. The  announcement  which  explained  the  method 
by  which  the  Grain  Corporation  would  meet  its  operating 
expenses,  told  of  a  plan  for  furnishing  seed  to  farmers  and 
set  forth  that  wheat  will  be  purchased  by  grades  as  follows: 

When  announcement  is  made  of  a  reasonable  price  for  the  1917  No.  1 
Northern  Spring  wheat  the  Food  Administration  will  at  the  same  time  state 
the  basis  on  which  the  Grain  Corporation  will  buy  the  different  grades  of 
wheat  in  the  principal  grain  markets. 

The  e.xpense  of  the  Grain  Corporation  will  be  met  by  voluntary  fees  paid 
by  the  millers  and  export  buyers  and  will  not  be  deducted  from  the  price 
fixed. 

The  Food  Administration,  in  co-operation  with  the  Agriculture  Depart- 
ment, is  providing  for  the  establishment  of  suitable  stocks  of  seed  wheat, 
which  it  proposes  to  sell  to  the  farmer  without  any  profit. 


A  summary  issued  by  the  Department  of  Agriculture  last 
month  indicated  that  the  farmers  of  the  United  States  re- 
ceived an  average  of  about  $1  44  for  their  1916  wheat  crop, 
comparing  with  98  cents  for  their  1915  crop,  99  cents  for 
their  1914  crop  and  79  cents  for  their  1913  crop.  During 
the  past  year,  it  was  pointed  out,  the  price  advanced  steadily 
from  93  cents  a  bushel  on  July  1  1916  to  $2  48  on  June  1 
1917.  Sales  were  heaviest  during  August  and  Ughtest  in 
June.  Total  sales  during  the  year  were  estimated  at  about 
615,000,000  bushels,  as  compared  with  about  850,000,000 
bushels  in  the  preceding  season.  The  Department  reported 
the  following  in  regard  to  the  trend  of  prices  to  the  farmers 
of  the  country. 

The  level  of  prices  paid  producers  of  the  United  States  for  the  principal 
crops  decreased  about  6.2';^  during  July;  in  the  past  9  years  the  price  level 
increased  about  0.2%  during  July.  On  Aug.  1  the  index  figure  of  prices 
was  about  108.4%  higher  than  a  year  ago,  121.6%  higher  than  two  years 
ago  and  119.7%  higher  than  the  average  of  the  past  nine  years  on  Aug.  1. 

The  price  of  meat  animals,  hogs,  cattle,  sheep  and  chickens  to  producers 
of  the  United  States  decreased  2.2%  from  June  15  to  July  15.  On  July  15 
the  index  figure  of  prices  for  these  meat  animals  was  about  42.6%  higher 
than  a  year  ago,  67.8%  higher  than  two  years  ago  and  66.3%  higher  than 
the  average  of  the  past  seven  years  of  July  15; 

fejifeThe  Department  of  Agriculture  also  announced  that  the 
monthly  marketings  of  wheat  by  farmers  have  been  in  the 
following  proportions  during  the  last  four  seasons: 

Estimated  amount  sold  monthly  by  farmers  of  the  United  States  (millions 
of  bushels): 

Month—                                   1916-17.  1915-16.  1914-15.  1913-14. 

July 82  60  141  108 

August 110  94  106  88 

September 103  122  125  94 

October 87  123  100  85 

November 60  105  83  64 

December 35  94  60  50 

January 44  58  41  44 

February 20  68  46  32 

March 24  32  26  28 

AprU 19  33  37  19 

May 18  40  22  23 

June 13  31  17  25 

Total 615       850       804       660 


PERMISSION   FOR   ARGENTINE    WHEAT   EXPORTS 

SOUGHT. 
Announcement  was  made  on  Aug.  29  of  the  arrival  at 
Buenos  Aires  of  a  commission  representative  of  grain  interests 
from  Rosario  to  petition  the  Argentine  Government  to  permit 
wheat  exports,  so  that  the  marked  fall  in  prices  last  week 
might  be  counter-balanced.  The  commission  claims  that 
300,000  tons  of  the  grain  are  available  for  export  without 
prejudice  to  home  demands.  The  Spanish  Ambassador  has 
requested  the  Uf  ting  of  the  embargo  to  the  extent  that  a  large 
shipment  might  be  sent  to  Spain.  Com  prices  are  also  said 
to  be  falling  rapidly. 


REDUCTION  AGREED  TO  BY  SUGAR  PRODUCERS 
EXPECTED  TO  RESULT  IN  SAVING  OF  $30,000,000. 
A  reduction  of  about  1 34  cents  a  pound  from  the  present 
sugar  price  is  expected  to  result  from  the  action  of  the  beet 
sugar  producers  of  the  country  in  agreeing  with  the  Food 
Administration  to  limit  the  price  of  their  sugar.  The  saving 
thus  effected  is  expected  to  amount  to  $30,000,000  to  the 
consuming  public  between  now  and  the  first  of  the  year.  A 
statement   given   out   for  publication   on   Aug.   27   by   the 


Food  Administration  points  out  that  the  price  agreed  on 
"means  $7  25  cane  sugar  basis  f.o.b.  seaport  refining  points, 
such  as  New  York,  Philadelphia,  New  Orleans,  Boston  and 
San  Francisco,"  and  adds  that  "it  is  the  intention  of  the  Food 
Administration  to  adopt  certain  measures  which  will  effectu- 
ally assure  that  this  price  .shall  not  be  exceeded  during  the 
coming  year,  even  upon  imported  sugar."  We  give  the 
statement  in  large  part  below: 

Owing  to  the  holders  of  the  remainder  of  the  Cuban  crop  asking  exorbis 
tant  prices  for  their  sugar,  the  price  has  advanced  during  the  last  few  week- 
by  over  IKc.  per  pound.  The  new  Cuban  crop  will  not  be  available  until 
the  latter  part  of  December,  and  if  this  high  price  is  to  continue  tmtil  that 
time,  the  American  public  will  have  paid  about  $30,000,000  more  for  their 
sugar,  than  would  have  otherwise  been  the  case.  The  beet  sugar  pro- 
duction of  about  800,000  tons  begins  to  come  into  the  market  during  the 
month  of  September  and  should  furnish  the  bulk  of  supplies  between  then 
and  the  first  of  next  year,  when  the  Cuban  crop  will  be  available. 

In  response  to  a  request  from  the  Food  Administration,  representatives 
of  80%  of  the  domestic  beet  sugar  industry  of  the  United  States  have  been 
in  conference  with  the  Food  Administration  in  Washington  during  the 
past  week.  As  a  result  of  this  conference  these  beet  sugar  producers 
reached  the  agreement  to  limit  their  price  to  a  basis  that  will  make  possible 
the  330,000,000  saving  to  the  public. 

The  representatives  of  the  beet  sugar  producers  who  were  in  Washington 
during  the  past  week  have  pledged  themselves  to  secure  the  active  co- 
operation of  the  other  20%  of  the  beet  Industry  and  have  every  reason  to 
believe  that  the  action  of  the  industry  wUl  be  tinanimous. 

This  patriotic  action  of  the  domestic  beet  sugar  industry  in  acting  as  a 
control  over  the  price  demanded  for  imported  sugar  will  not  only  make  the 
saving  mentioned  above  between  now  and  the  end  of  the  year,  but  wUl 
contribute  largely  to  establish  a  lower  price  for  Imported  sugar  throughout 
next  year. 

In  order  that  sugar  may  reach  the  dealer  without  intermediate  speculative 
profits  between  the  producer  and  the  retailer,  the  wholesale  grocers  of 
America  have  voluntarily  agreed  with  the  Food  Administration  to  limit  dis- 
tribution charges  in  such  a  manner  as  to  eliminate  the  possibility  of  specula- 
tive or  exorbitant  profits,  and  the  Food  Administration  will  be  able  at 
a  later  date  to  announce  the  price  at  which  wholesale  sugar  should  be 
delivered  to  the  large  consuming  centres  of  the  country.  It  will  then  be 
for  the  consumers  themselves  to  see  that  they  receive  just  treatment  from 
the  retail  dealer. 

It  will  be  of  Interest  to  the  trade  to  know  that  the  price  agreed  upon 
means  $7  25  cane  sugar  basis,  f.o.b.  seaport  refining  points,  such  as  New 
York,   Philadelphia,   New   Orleans,   Boston   and   San   Francisco. 

It  is  the  intention  of  the  Food  Administration  to  adopt  certain  measures 
which  will  effectually  assure  that  this  price  shall  not  be  exceeded  during 
the  coming  year,  even  upon  imported  sugar,  and  it  is  hoped  that  as  soon 
as  the  Cuban  crop  is  available,  the  price  will  be  less  than  .S7  25. 

It  is  desirable  for  the  public  to  bear  in  mind,  the  Food  Administration 
points  out,  that  in  order  for  the  Allies  to  be  supplied  with  sugar,  from  the 
West  Indies  in  place  of  their  usual  source  of  supply,  which  is  now  cut  off, 
the  public  must  reduce  its  consumption  of  sugar  by  every  means  possible. 
That  there  is  room  for  reduction  in  consumption  without  hardships  must  be 
evident  when  we  consider  that  the  average  American  consumption  is  about 
85  lbs.  per  person  per  annum,  whereas  the  new  sugar  regulations  In  Eng- 
land limit  the  consumption  to  21  lbs.  per  person  per  annum. 

This  year  the  beet  sugar  crop  will  not  be  moving  freely  in  the  country 
before  the  first  of  October,  and  therefore  there  will  be  a  few  weeks  delay 
before  the  reduced  price  becomes  effective.  This  affords  an  opportimity 
for  distributors  and  retailers  to  dispose  of  sugar  purchased  by  them  at  a 
higher  cost  level. 

Refiners  of  sugar  cane  have  been  asked  by  the  Food  Ad- 
ministration to  endeavor  to  contract  for  raw  sugar  at  a  figure 
which  would  make  it  possible  for  them  to  limit  their  prices 
to  734  cents  per  pound,  or  $7  25  per  100  lbs.,  the  same  as 
has  been  agreed  on  by  the  beet  sugar  industry.  The  cane 
sugar  refiners  have  been  invited  to  attend  a  conference  at 
Washington  next  Wednesday  to  discuss  the  cane  sugar  in- 
dustry and  price-fixing. 


ALL  STEPS  IN  DISTILLATION  TO  CEASE  SEPT.  9. 
IMPORTS  OF  DISTILLED  SPIRITS  PROHIBITED. 
Ail  processes  in  the  production  of  distilled  spirits  for  bev- 
erage purposes,  according  to  a  ruling  issued  by  the  United 
States  Food  Administration,  on  Aug.  17  must  cease  at  11 
o'clock  p.  m.,  on  Saturday  Sept.  8.  This  limitation  is 
placed  by  Section  15  of  the  Food  Control  law,  which  reads: 

That  from  and  after  thirty  days  from  the  date  of  the  approval  of  this 
Act,  no  foods,  fruits,  food  materials,  of  feeds  shall  be  used  in  the  produc- 
tion of  distilled  spirits  for  beverage  purposes. 

The  Act,  the  text  of  which  was  printed  in  these  columns 
Aug.  11  was  approved  Aug.  10.  The  thirty  day  period 
named  will  expire  midnight  Sept.  9.  As  this  date  falls  on 
Sunday,  and  as  the  Internal  Revenue  laws  prevent  the  oper- 
ation of  distilleries  after  11  o'clock  at  night  on  Saturday 
imtil  the  following  Monday  at  1  a.  m.,  it  was  ruled  by  the 
Food  Administration  that  the  provisions  of  Section  15  will 
become  effective  at  11  p.  m.,  Saturday,  Sept.  8.  It  is 
stated  by  the  Food  Administration  that  the  law  contem- 
plates that  all  steps  in  the  process  of  distillation  shall  cease  at 
the  point  of  time  indicated  in  the  ruling.  So  far  as  the 
utilization  of  foods,  fruits,  and  food  materials  or  feeds  for 
the  production  of  distilled  spirits  for  beverage  purposes  is 
concerned,  the  Act  should  be  construed  as  to  inhibit  the 
initiation  of  any  step,  unless  the  entire  process  may  be  fuUy 
completed  prior  to  11  p.  m.,  of  Sept.  8  1917. 

In  calling  the  attention  of  Collectors  of  Customs  to  the  fact 
that  the  importation  of  distilled  spirits  is  prohibited  after 


Sept.  1  1917.] 
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Sept.   9   the  Treasury  Department   through  L.   S.   Rowe, 
Assistant  Secretary,  said: 

Your  attention  is  invited  to  section  15  of  the  Act  approved  Aug.  10,1917, 
which  provides  that  "from  and  after  thirty  days  from  the  date  of  the  ap- 
proval of  this  Act  no  foods,  fruits,  food  materials  or  feeds  shall  be  used  in 
the  production  of  distilled  spirits  for  beverage  purposes.  *  *  *  Nor 
shall  there  be  imported  into  the  United  States  any  distilled  spirits. 

You  are  hereby  instructed  to  refuse  entry  to  any  distilled  spirits  arriving 
in  the  United  States  after  midnight  of  Sept.  9,  1917.  Any  such  spirits 
arriving  at  your  port  should  be  refused  entry  and  seized  by  you,  and  the 
case  reported  to  the  United  States  District  Attorney,  in  accordance  with 
article  922  of  the  Customs  Regulations  of  1908. 

Press  advices  from  Cincinnati  on  Aug.  17  in  stating  that 
distillers  throughout  the  United  States  would  turn  over  their 
plants  to  the  Government  for  war  purposes  the  moment 
they  close  on  Sept.  8  under  the  requirements  of  the  food  law, 
announced  the  issuance  of  the  following  official  statement  at 
Cincinnati  by  the  National  Wholesale  Liquor  Dealers  Asso- 
ciation: 

The  plants  will  be  held  subject  to  the  necessities  of  the  Government  for 
the  purpose  of  making  alcohol  for  war  munitions.  DLstilleries  are  as 
necessary  to  modern  warfare  as  artillery.  It  takes  nearly  two  pounds  of 
alcohol  to  make  one  of  smokeless  powder . 

The  distillers  have  been  and  will  contlnuo  to  be  as  patriotic  as  any  other 
citizens.  ^__«__^^_______«— — — 

FUTURE  TRADING  IN  WHEAT  ENDS  IN  CHICAGO 
—MINNEAPOLIS  SUSPENDS  TRADING. 
In  accordance  with  the  resolution  adopted  by  the  direc- 
tors of  the  Chicago  Board  of  Trade  on  Aug.  14  (referred  to 
in  these  columns  on  Aug.  18)  the  wheat  pit  of  the  Chicago 
board  was  closed  on  Aug.  25,  thus  bringing  to  an  end  specu- 
lative trading  in  wheat.  The  action  of  the  directors  in 
closing  the  pit,  as  heretofore  stated,  was  taken  at  the  re- 
quest of  Herbert  C.  Hoover,  the  Food  Administrator,  who 
asked  that  dealings  and  quotations  in  futures  in  wheat  be 
suspended  in  order  not  to  interfere  with  the  Government's 
endeavor  to  stabilize  wheat  prices.  Regarding  the  closing 
of  the  wheat  pit,  the  Chicago  "Herald"  of  Aug.  26  said: 

The  close  of  the  Chicago  wheat  pit  was  without  ceremony.  In  the 
natural  order  of  things  it  had  been  in  the  process  of  closing  for  several 
weeks.  There  were  few  trades.  From  a  market  standpoint  they  were 
inconsequential.  Old  timers,  as  is  their  wont,  became  reminiscent.  They 
recalled  scenes  of  the  past  and  wondered  what  the  future  would  be. 

They  remembered  how  the  wave  of  a  hand  and  the  raising  or  lowering 
of  a  finger  caused  the  winning  of  one  fortune  and  the  loss  of  another.  They 
recalled  the  unwritten  tragedies  of  which  the  world  never  hears  and  in  the 
very  lack  of  interest  in  the  last  day  of  wheat  speculation  on  the  Chicago 
board  conjured  up  memories  of  the  past  which  the  honor  of  the  profession 
holds    forever    to    itself. 

The  passing  of  the  speculative  trade  in  wheat  yesterday  was  a  most  un 
interesting  affair.  The  trade  has  been  confined  to  a  half  a  dozen  brokers 
for  the  last  two  months.  Mr.  Hoover  requested  that  trading  be  suspended 
before  Sept.  1 ,  as  it  would  lead  to  complications  when  he  took  hold.  From 
a  trade  aggregating  50,000,000  bushels  per  day  in  the  pit  it  has  dwindled 
to  100,000  bushels  and  yesterday  150,000  bushels  covered  the  business. 

Where  traders  were  disposed  to  handle  500,000  to  1,000,000  bushels  of 
futures  in  a  few  minutes  not  only  for  the  speculative,  but  for  the  milling 
and  export  trade,  they  handled  5,000  to  10,000  bushels  per  day. 

The  decline  in  the  wheat  trade  started  when  the  Board  of  Trade  direc- 
tors, acting  upon  suggestions  from  the  Federal  authorities,  stopped  trading 
in  May  wheat  on  May  14,  with  the  price,  at  $3  25  for  May  delivery,  the 
highest  known,  while  the  cash  wheat  was  20c.  above  the  May  and  none  was 
to  be  had  to  deliver  on  future  contracts.  It  was  followed  a  little  later 
by  the  suspension  in  trading  in  the  July  and  restrictions  on  operations  in 
September,  buying  being  prohibited  except  by  shorts,  who  had  contracts 
to  cover. 

The  directors  of  the  Board  of  Trade  held  a  meeting  on 

Aug.  21  to  consider  the  question  of  providing  a  method  of 

settling   existing   contracts   in    wheat   for   future   delivery, 

open  at  the  close  of  business  on  Aug.  25,  and  decided  to 

wait  until  the  Government  has  fixed  the  price  on  wheat, 

and  then  appoint  a  committee  to  fix  the  settling  price  on 

unclosed  contracts.     A  statement  issued  by  J.  P.  Griffen, 

President  of  the  Chicago  Board  of  Trade,   following  the 

directors'  meeting  on  Aug.  21,  according  to  the'i.Chieago 

"Herald,"   read: 

At  a  meeting  of  the  board  of  directors  the  question  of  providing  a  method 
of  settling  existing  contracts  in  wheat  for  future  delivery,  open  at  the 
close  of  business  Aug.  25,  was  carefully  considered.  The  situation  has  be- 
come involved  because  of  the  request  of  the  Food  Administrator  that  the 
trade  refrain  from  asking  deliveries  of  wheat  after  Sept.  1,  and  that  the 
entire  handling  of  wheat  be  left  to  the  Food  Administrator  after  that  date. 

It  was  the  intention  of  the  board  of  directors,  when  trading  ceased  on 
Aug.  25,  to  permit  members  having  sales  for  future  delivery  to  complete 
such  sales  by  making  deliveries  in  the  regular  manner  if  they  so  elected. 
The  request  of  the  Food  Administrator  makes  it  necessary  to  fix  the  set- 
tlement price  on  all  wheat  contracts  open  at  the  close  of  business  on  Aug.  25. 

The  committee  appointed  by  President  Wilson  to  fix  the  price  on  wheat 
have  not  yet  reported  the  figures  at  which  the  Government  will  handle  the 
wheat,  consequently  the  board  of  directors  have  adjourned  until  Friday, 
hoping  that  in  the  interim  the  price  will  be  set  by  the  price-fixing  com- 
mittee, so  that  the  directors  may  proceed  to  appoint  a  committee  and  fix 
a  settling  price  on  unclosed  contracts. 


following^  message  to  Chairman  Garfield  of  the  Govern- 
ment's price-fixine  committee  urging  a  minimum  price 
of  at  least  $2J;50Jfor  No.  1  northern  spring" wheat: 

The  undersigned  members  of  the  Minneapolis  Chamber  of  Commerce,  in 
view  of  existing  cost  of  production  of  wheat  at  present,  respectfully  suggest 
that  your  price  committee  fix  the  price  for  No.  1  northern  spring  wheat  at 
interior  terminal  market  at  not  less  than  %2  50  a  bushel. 


The  directors  of  the  Minneapolis  (Minn.)  Chamber  of 
Commerce  on  Aug.  22  announced  that,  at  the  suggestion 
of  Food  Administrator  Hoover,  trading  in  wheat  and  rye 
futures  would  be  discontinued  after  Sept.  1.  Several 
hundred  members  of  the  Chamber  on  Aug.  22  sent  the 


COMMISSION  TO  DIRECT  ALLIED  PURCHASES  IN 
AMERICAN  MARKETS. 
Announcement  was  made"  at  Washington'  on  Aug."  24'"of 
the  creation  of  an  Allied  Purchasing  Commission  which?  will 
supervise  all  purchases  in  the  United  States  for  the  Allied 
Governments.  The  Commission  is  composed  of  Bernard 
M.  Barueh,  Chairman,  Robert  S.  Lovett  and  Robert  S. 
Brookings,  all  three  members  of  the  recently  created  War 
Industries  Board  of  the  Council  of  National  Defense.^ The 
announcement  of  the  formation  of  the  new  purchasing  com- 
mission followed  conferences  on  Aug.  24  between  Secretary 
of  the  Treasury  McAdoo,  Lord  Northcliffe,  head  of  the 
permanent  British  War  Mission  in  this  country;  Jean~T. 
Jusserand,  the  French  Ambassador,  and  Boris  Bakhmetieff 'the 
Russian  Ambassador,  at  which  an  agreement  was  reached: 
providing  that  the  new  Commission  shalFmake  all'  purchases 
"or  their  Governments.  Italy,  Belgium  and  Serbia,  it  b&- 
eame  known  on  Aug.  27,  have  also  agreed  to  make  their 
purchases  in  American  markets  through  the"  newly  formed 
Commission.  Secretary  McAdoo',  on  Aug.  24,  issued  the  fol- 
lowing statement,  announcing  the  creation  of , the  Commission 

Formal  agreements  were  signed  to-day  by  the  Secretary  of  the  Treasury, 
with  the  approval  of  the  President,  on  behalf  of  the  United  States,  and  by 
the  representatives  of  Great  Britain,  France,  and  Russia  for  the  creation  of 
a  commission  with  headquarters  at  Washington ,  D .  C . ,  through  which  all 
purchases  made  by  those  Governments  in  the  United  States  shall  proceed. 
It  is  expected  that  similar  agreements  will  be  signed  with  representatives 
of  other  allied  Governments  within  the  next  few  days. 

The  agreements  named  Bernard  M.  Barueh,  Robert  S.  Lovett  and 
Robert  S.  Brookings  as  the  commission.  These  gentlemen  are  also  mem- 
bers of  the  recently  created  War  Industries  Board  of  the  Council  of  National 
Defense,  and  will  thereby  be  able  to  thoroughly  coordinate  the  purchases 
of  the  United  States  Government  with  the  purchases  of  the  Allied  Powers. 

It  is  believed  that  these  arrangements  will  result  in  a  more  effective 
use  of  the  combined  resources  of  the  United  States  and  foreign  Govern- 
ments in  the  prosecution  of  the  war. 

The  new  Commission  will  have  its' headquarters  in  Wash- 
ington, and,  it  is  said,  wiU  avail  itself  of  all  the  organized 
facilities  already  in  operation  for  the  prosecution  of  the  war. 
Its  organization  marks  the  first  step  of  the  President  toward 
carrying  out  his  announced  policy  of  seeing  that  the  Allies 
get  their  war  suppUes  at  the  same  prices  as  the  United  States 
Government.  Competition  wiU  be  obviated  between  this 
Government  andjthe  buyers  for  foreign  Powers,  and  a  fixeS 
price,  it  is  said,  will  be  maintained  on  aU  supplies  purchased 
for  the  war  in  this  country.  The  appointment  of  the  Com- 
mission, it  is  pointed  out,  does  not  mean  that  the  foreign 
representatives  now  purchasing  war  supplies  in  this  country 
will  be  superseded  by  the  new  board.  Instead  of  placing 
their  orders  directly  with  manufacturers,  however,  these 
repesentatives  have  agreed  to  turn  them  over  to  the  new 
Commission . 


It  became_lmown  on_Aug.__29  that  Mr.  Barueh  had  ap- 
pointed Alexander  Legge,  of  the  International  ""Harvester 
Company ,  as  his  chief  assistant  to  direct  purchasing  activi- 
ties. Leonard  Replogle,  the  dispatches  from  Washington 
on  Aug.  29  said,  is  to  have  charge  of  steel  purchases7  and 
Eugene  Meyer,  Jr.,  will  be  the  director  of  purchases  of 
copper.  ^_______^^^^_«^^_^ 

FIXING  OF  WHEAT  PRICES  IN  CANADA  AND  SUS- 
PENSION OF  TRADING  IN  FUTURES. 
Under  orders  issued  by  the  Board  of  Grain  Supervisors  for 
Canada  trading  in  wheat  for  future  delivery  ceased  on  all 
grain  exchanges  in  Canada  yesterday  (Aug.  31).  The 
official  order  was  posted  as  follows  on  the  Winnipeg  Grain 
Exchange  on  Aug.  17: 

It  is  hereby  ordered  by  the  Board  of  Grain  Supervisors  for  Canada  that 
trading  in  wheat  for  future  delivery  shall  cease  in  the  grain  exchanges  of 
Canada  not  later  than  the  first  of  September  1917. 

(Signed)  ROBERT  MAGILL,  Chairman, 
A.  R.  McDonald,  secretary. 

In  announcing  the  order  and  its  posting  by  the  Winnipeg 
Exchange  the  Montreal  "Gazette"  stated  on  Aug.  18  that 
for  several  weeks  previous  October  was  the  only  future 
option  in  which  any  business  had  been  done  on  that  Ex- 
change, and  that  transactions  had  been  comparatively  of 
small  volume. 

The  fixing  of  a  price  of  $2  40  a  bushel  for  the  wheat  crop 
of  Canada  for  delivery  not  later  than  Aug.  31,  was  also 
announced  on  Aug.  17.  The  price  was  fixed  in  the  following 
order  of  the  Board  of  Grain  Supervisors  for  Canada: 
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It  Is  hereby  ordered  by  the  Board  of  Grain  Supervisors  for  Canada  that 
until  the  31st  of  August  1917,  Inclusive,  the  price  of  wheat,  basis  No.  1 
northern  in  store  at  public  terminal  elevators  at  Fort  William  and  I'ort 
Arthur,  shall  not  exceed  nor  be  less  than  two  dollars  and  forty  cents  ($2  40) 
per  bushel.  This  applies  to  all  wheat,  whether  of  the  old  or  of  the  new 
crop,  in  store  in  public  terminal  elevators  at  Fort  William  and  Port  Arthur 
up  to  an^  including  Aug.  .31  1917.  Holders  of  warehouse  receipts,  which 
hold  any  date  prior  to  and  including  Aug.  31  1917,  will  be  entitled  to  the 
above  bvsis  price  of  $2  40  per  bushel.  No.  1  northern  wheat,  only  on  con- 
dition that  they  have  sold  the  wheat  at  Fort  William  and  Port  Arthur  and 
delivered  the  receipts  therefor  not  later  than  noon  of  Aug.  31  1917. 

(Signed)  ROBERT  MAGILL.  CImirnan, 
A.  R.  McDonald.  Sccmlary. 

An  explanation  as  to  the  reasons  wliieh  impelled  the  Board 
to  fix  the  price  at  $2  40,  was  made  by  Sir  George  Foster  in 
the  Canadian  House  of  Commons  on  Aug.  16,  and  the 
Montreal  "Gazette"  printed  the  following  account  of  the 
same: 

Replying  to  a  question  by  Hon.  Frank  Oliver,  based  upon  a  resolution 
passed  by  the  Alberta  executive  of  the  Non-Partisan  League  at  Calgary, 
the  Minister  of  Trade  and  Commerce  pointed  out  that  the  course  taken  by 
the  board  had  prevented  a  speculative  rise  in  the  price  of  wheat  and  a 
corresponding  increase  in  prices  of  breadstuffs  from  which  both  the  people 
of  Canada  and  those  of  Allied  countries  would  have  suffered.  Sir  George 
said  that  passage  of  food  control  legislation  in  the  United  States  would 
permit  co-operation  between  the  two  countries  to  control  and  equalize 
wheat  prices  and  had  already  caused  a  fall  of  United  States  prices  to  below 
the  Canadian  maximum.  The  Minister  admitted  that  the  fixing  of  a  maxi- 
mum price  for  wheat  carried  with  it  logically  the  regulation  of  the  price 
of  flour  and  other  staple  food  products  and  intimated  that  this  subject  was 
under  consideration.  At  the  same  time,  he  pointed  out  that  no  action  had' 
been  taken  with  regard  to  the  price  of  the  wheat  of  the  1917-18  crop. 

"The  Non-Partlsan  League,"  Sir  George  Foster  said,  "protests  against 
the  action  of  the  Board  of  Grain  Supervisors  in  fixing  a  maximum  price  of 
$2  40  for  No.  1  Northern  at  Fort  William  and  affirms  that  as  admission 
duty  free  to  the  United  States  was  made  possible  by  Act  of  the  Government, 
the  advantage  of  the  higher  price  in  the  United  States  should  not  be  denied. 
"in  normal  times  this  position  would  be  justifiable,  but  these  are  abnormal 
times,  and  the  conditions  imposed  by  the  war  introduce  and  give  force  to 
other  considerations.  The  British  and  Allied  Governments  are  in  urgent 
need  of  supplies  of  wheat,  and  are  appealing  to  Canada  and  the  United 
States  for  their  total  available  surplus.  That  appeal  is  accentuated  by  the 
practical  impossibility  of  readUy  getting  supplies  from  Australia,  India  and 
Argentina  on  account  of  the  difficulties  of  transport.  To  carry  supplies 
from  Atlantic  ports  to  Great  Britain  and  the  Allies,  ships  have  been  diverted 
from  Oriental,  Australian  and  Mediterranean  services,  and  the  Royal 
Wheat  Commission  are  loading  a  large  number  of  vessels  simultaneously  at 
Atlantic  ports.  An  even  flow  of  grain  is  necessary  in  order  to  prevent 
ruinous  delays  in  the  dispatch  of  these  vessels  and  to  keep  the  supply  for 
the  Allied  needs. 

"Canada  was,  therefore,  urgently  pressed  to  forward  for  shipment  all  its 
surplus  of  the  crop  of  1916-17  for  August  delivery.  This  surplus  was  lying 
mainly  in  storage  in  the  elevators,  and  held  for  the  highest  possible  prices, 
and  sales  at  greatly  advanced  offers  were  not  forthcoming.  The  Board  of 
Grain  Supervisors,  appointed  to  secure  and  facilitate  the  movement  of  this 
grain  faced  this  situation. 

"The  United  States  Government  had  no  authority  for  fixing  prices  on  their 
side  of  the  line,  pending  the  passage  by  Congress  of  necessary  legislation, 
and  any  attempts  by  the  AlUes  to  purchase  for  present  pressing  needs  would 
have  unduly  promoted  speculative  prices  in  that  country.  If  no  maximum 
price  had  been  fixed  in  Canada,  the  attempt  to  purchase  for  pressing 
August  delivery  would  have  sky-rocketed  wheat  prices,  flour  would  have 
followed  wheat,  and  bread  would  have  followed  flour,  and  both  the  Allies 
and  all  consumers  in  Canada  would  have  suffered  for  the  benefit  of  a  limited 
number  of  holders  of  grain  in  store,  bought  at  much  lower  prices. 

"The  board,  therefore,  decided  to  fix  what  many  considered  the  high 
price  of  $2  40  for  No.  1  Northern  at  Fort  William  and  to  stop  dealing  in 
futures  on  the  exchange.  That  action  has  aided  in  securing  the  required 
supply  of  wheat  for  the  Allies  and  prevented  a  large  speculative  rise  in 
wheat,  which  would  have  been  closely  followed  by  a  corresponding  increase 
In  flour  and  breadstuffs  in  Canada,  which  would  have  greatly  enhanced 
the  present  high  cost  of  living. 

"It  appears  to  be  a  case  in  which  the  general  and  public  interests  of  the 
vast  majority  must  be  considered  paramount  to  the  gaining  by  a  few  of  a 
temporary  higher  speculative  price.  The  Board  has  not  stopped  the  export 
of  wheat  by  individual  farmers,  but  has  only  required  Information  of  quan- 
tities and  grades  shipped.  The  Board  has  fixed  no  prices  for  the  crop  of 
1917-18. 

"Now  that  the  required  legislation  has  been  passed  at  Washington  and 
the  Controller  of  Food  Prices  appointed,  co-operation  between  the  two 
countries  may  be  expected  to  control  and  equalize  the  prices  of  wheat  in 
both.  The  immediate  effect  of  the  completion  of  this  legislation  in  the 
United  States  and  the  organization  founded  thereon  has  been  to  cause  a 
rapid  fall  in  wheat  prices  in  that  country  and  to-day's  transactions  are 
below  the  fixed  Canadian  price. 

"As  to  the  composition  of  the  Board  of  Grain  Supervisors,  the  Govern- 
ment gave  the  most  careful  consideration  to  that  matter.  The  intricacies 
and  the  involved  character  of  the  business  under  supervision,  and  the  com- 
plex and  widely  extended  mechanism  connected  therewith,  made  it  neces- 
sary to  have  some  men  intimately  acquainted  with  the  trade  as  members 
of  the  Board,  and  an  endeavor  was  made  to  represent  fairly  the  consuming 
and  producing  interests.  Mr.  Wood,  as  President  of  the  Canadian  Coimcil 
of  Agriculture,  Mr.  Rathwell,  as  a  prominent  farmer  of  Saskatchewan,  and 
Mr.  Crerar,  who  is  an  influential  member  of  the  Grain  Growers'  Associa- 
tion, specially  represent  the  producers'  interests. 

"It  is  admitted  that  the  fixing  of  a  maximum  price  for  wheat  carries 
logically  the  regulation  of  the  price  of  flour  and  other  staple  food  products. 
These  matters  are  now  under  consideration  and  the  completion  of  United 
States  control  legislation  will  render  control  co-operation  possible  in  the 
operations  of  the  Canadian  Pood  Controller." 

Hon.  Mr.  Oliver  asked  if  it  was  intended  to  maintain  the  fixed  maximum 
while  prices  were  as  they  were. 

Sir  George  replied  that  it  was  not  intended  to  interfere  with  the  orders 
of  the  Board,  while  the  price  of  $2.40  fixed  for  the  balance  of  the  crop  was 
at  present  higher  in  Winnipeg  than  the  price  in  Minneapolis. 

Hon.  Mr.  Oliver:  "I  want  to  know  if  the  prohibition  of  the  exports  of 
grain  to  the  United  States  is  to  continue." 

Sir  George  Foster:  "The  action  of  the  Board  would  be  nugatory  if  the 
Board  fixed  a  price  here  and  then  allowed  people  holding  the  grain  to 
ship  it  off  to  the  States." 

Prior  to  the  above  action,  the  Board  of  Grain  Super- 
visors had  previously  (on  July_27)[issued>n^orderj)rohibiting 


the  export  of  Canadian  wheat  to  the  United  States  without 
permission  of  the  Board. 


CANADIAN  FLOUR  EXPORTS  TO  UNITED  STATES 
^,.  V  :[[ PERMITTED  ONLY  UNDER  LICENSE. 
^"i^The'^cport  of  iCanadian  flour  to  the"  United' States  for  the 
period  for  which  the  export  of  Canadian  wheat  to  the  United 
States  is  prohibited,  is  forbidden  under  an  Order-in-CouncU 
passed  at  the  instance  of  the  Food  Controller.  It  is  pro- 
vided, however,  that  licenses  for  the  export  of  flour  may  be 
issued  where  it  is  deemed  advisable.  Concerning  the  re- 
strictions on  flour  exports,  the  Montreal  "Gazette"  on 
Aug.  18  said: 

This  action  has  been  taken,  owing  to  the  situation  which  has  been 
developed  since  the  Board  of  Grain  Supervisors  for  (Canada  set  a  maximum 
price  for  No.  1  Northern  wheat  of  $2  40  per  bushel,  Fort  William,  on 
Aug.  1 ,  to  cover  the  balance  of  the  old  crop.  WhUe  the  price  was  fixed  in 
Canada,  in  Minneapolis,  it  has  since  reached  S3  10  for  No.  1  Northern 
spring  wheat  with  a  corresponding  increase  in  the  price  of  flour.  With 
Canadian  wheat  at  $2  40  and  the  price  of  flour  not  fixed,  certain  of  the 
Canadian  millers  have  been  shipping  to  the  American  market  to  get  the 
benefit  of  the  higher  prices  over  there. 

In  order  to  secure  as  much  as  possible  of  the  balance  of  our  Canadian 
wheat  and  flour  for  our  consumption  and  that  of  Great  Britain  and  our 
allies  overseas,  the  Food  Controller  has  prohibited  the  shipping  of  Canadian 
flour  during  the  period  of  prohibition  of  wheat  export.  The  effect  of  thJa 
is  to  bring  wheat  and  flour  on  a  par  to  the  Canadian  consumer  and  the 
Allies  overseas. 

The  action  taken  by  Canada  will  be  followed  by  the  United  States. 
There  will  be  close  co-operation  between  the  two  food  administrations. 
The  central  comcmittee  of  the  United  States  millers,  appointed  by  Herbert 
Hoover,  has  the  matter  under  consideration  and  has  been  notified  of  the 
Canadian  embargo. 

The  order  embodying  the  prohibition  is  as  follows: 

AT    THE    GOVERNMENT    HOUSE    AT    OTTAWA. 
Saturday,  the  18th  day  of  August  1917. 
Present:  His  Excellency  the  Governor-General  in  Council. 
His  Excellency  the  Governor-General  in  Council,  on  the  recommendation 
of  the  Minister  of  Customs,  is  pleased   to  order  and   it  is  hereby  ordered 
that  the  Order-in-CouncU  of  20th  September  1915,  prohibiting  the  expor- 
tation of  wheat  flour  and  certain  other  articles  shall  be  and  the  same  is 
hereby  amended  by  striking  thereout  the  words  "wheat  floiu',"  and  that, 
under  the  provisions  of  Sections  242  and  291   of  the  Customs  Act,  the 
exportation  of  wheat  flour  shall  be  prohibited  to  all  destinations  abroad 
other  than  the  United  Kingdom,  British  Possessions  and  Protectorates: 
Provided  that  licenses  permitting  the  exportation  of  wheat  flour  to  coun- 
tries in  alliance  with  the  United  Kingdom  in  the  present  war  may  be  issued 
imder  regulations  by  the  Minister  of  Customs. 

RODOLPHE  BOUDREAU, 

Clerk  of  the  Privy  Council. 


■  AUGUST  31  FOOD  SUPPLY  DAY. 

Aug.  31  is  virtually  proclaimed  Food  Supply  Day  as  a  re- 
sult of  the  President's  approval  of  Secretary  Houston's  plans 
for  taking  the  national  food  survey.  Besides  its  tabula- 
tion of  food  stocks  in  retail  stores,  the  Department  of  Mar- 
kets,^assisted  by^other  Bureaus  of  the  Department  of  Agri- 
culture .^undertook '^on  that  day  a  canvas  of  food  stocks  on 
farms,  in  storage, [in' the  hands  of  manufacturers  and  whole- 
salers^a,nd'Un""the^homes.  ,  ThevDepartment ^of  Agriculture 
i^'  an  announcement'  available  for  publication  on  Aug.  29 
said: 

This  does  not  mean  that  every  householder  and  every  store  In  the  land 
will  give  a  complete  list  of  all  provisions  on  hand,  but  It  does  mean  that 
some  10,000  representative  households  will  tabulate  their  food  suppUes, 
and  from  these  a  fairly  accurate  Index  of  the  homes  of  the  country  as  a 
whole  may  be  obtained;  it  means  also  that  in  43  counties,  representing  aver- 
age conditions  for  a  certain  per  cent  of  the  total  population,  as  well  as  in 
New  York  City,  which  represents  a  peculiar  problem,  a  local  canvass  will 
be  made  of  retail  stores. 

About  350,000  wholesale  and  large  retail  concerns,  storage  places  and 
manufacturing  and  jobbing  establishments  report  directly  to  the  Depart- 
ment on  special  forms,  which  have  been  sent  out  for  the  purpose,  and  the 
crop  reporters  of  the  Department  will  furnish  records  made  out,  through 
them,  of  the  stocks  on  about  350,000  farms.  Thus  the  large  holdings  In 
the  hands  of  commercial  concerns  will  be  shown  by  actual  inventory,  while 
the  reports  from  the  selected  farms  will  serve  as  a  basis  for  estimates  of 
these  products  of  the  entire  country. 

Scope  of  the  Inquiry. 

By  getting  returns  from  these  four  sources,  it  is  thought  that  the  survey 
will  be  fairly  conclusive,  especially  since  the  law  authorizes  supplementary 
inquiries  at  later  dates  to  round  out  the  figures.  The  farm  figures  will  give 
what  the  producer  has,  and  the  others  the  suppUes  in  the  succeeding  progress 
from  the  farm  through  manufacturer,  storage  man  and  wholesaler,  to  the 
retailer,  and  eventually  to  the  consumer.  The  consumer's  record,  to  be 
made  up  by  householders,  will  give  not  only  what  the  family  has  on  hand, 
but  what  it  consumes  by  specific  periods.  The  figures  of  consumption  will 
furnish  definite  checks  as  to  how  far  the  farm,  wholesale  and  retaU  stocks 
will  go  toward  furnishing  the  actual  food  needs. 


INVENTORY   OF  FOOD   STOCKS  OF  RETAILERS. 

In  furtherance  of  the  plans,  announced  in  these  column 
last  week,  to  conduct  a  nation-wide  census  of  food  supplies, 
an  inventory  of  food  stocks  held  in  retail  estabUshments  in 
New  York  City  and  in  the  city  and  rural  portions  of  43  coun- 
ties in  various  parts  of  the  country  was  begun  on  Aug.  31  by 
a'  detailed  and  personally  super\-ised  survey,  conducted  by 
the!4U.  S.  Department  of  Agriculture.  A  statement  made 
ublic^by^the  Department  on  Aug.  27  says: 
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Estimates  from  these  figures  will  make  it  possible  to  approximate  the 
quantity  of  all  of  the  food  on  hand  in  such  establishments  In  the  country. 
To  get  this  result  the  counties  have  been  selected  with  great  care.  Including 
some  as  presenting  conditions  which  will  reflect  varied  types  of  life  and  in- 
dustry. The  survey  of  retail  stocks  is  only  one  of  the  four  now  under  way, 
the  other  three  being  the  stocks  on  farms,  in  wholesale  commercial  estab- 
lishments and  storages,  and  in  the  homes  of  the  consumers.  Aside  from 
the  cities  and  counties  in  which  the  detailed  work  will  be  done,  the  survey 
of  retail  stocks  of  food  will  be  handled  by  schedules  through  the  mails. 

The  actual  work  of  making  the  surveys  will  be  directed  by  the  Bureau 
of  Markets  of  the  Department,  assisted  locally  by  the  agents  of  the  Bureau 
of  Chemistry  and  of  the  States  Relations  Service.  Other  local  agencies 
such  as  boards  of  trade,  chambers  of  commerce,  retail  grocers'  associations, 
farm  bureau  agents,  and  other  State,  county  and  city  officials,  have  as- 
sured the  Department  of  their  assistance.  The  blanks  for  detailed  report- 
ing of  stocks  on  hand  are  distributed  locally  in  cities  by  local  health  and 
police  officials  under  the  direction  of  the  Bureau  of  Chemistry,  and  in  rural 
communities  by  county  agents  and  patriotic  organizations  under  the  gen- 
eral direction  of  the  States  Relations  Service. 

Counties  Selected. 

Aside  from  New  York,  where  an  Inventory  will  be  made,  the  largest  city 
selected  as  a  part  of  the  basis  of  estimating  is  Cleveland,  Ohio.  Its  county, 
Cuyahoga,  was  selected  because  Cleveland  is  centrally  located  with  refer- 
ence to  large  Industrial  centres  and  may  be  considered  as  a  typical  manufac- 
turing and  commercial  centre.  A  detailed  survey  of  New  York  City 
will  be  made  as  a  separate  problem;  but,  owing  to  its  large  size,  it  cannot 
be  used  as  a  part  of  the  basis  for  estimating  for  the  entire  country,  since  it 
would  completely  overshadow  the  total  of  all  the  other  selected  districts 
combined. 

The  second  group  of  counties  includes  the  cities  of  Syracuse,  N.  Y.; 
Dallas,  Tex.;  and  Altoona,  Pa.,  with  its  outlying  towns  of  Tyrone  and 
Juniata.  These  three  are  thought  to  represent  conditions  as  they  exist 
In  a  city  which  depends  on  manufacturing ,  one  which  has  a  big  agricultural 
back-country,  and  one  which  depends  on  the  mining  industry. 

The  grouping,  as  a  whole,  is  in  accordance  with  population.  The  first 
group,  represented  by  Cleveland  (Cuyahoga  County)  is  for  metropolitan 
districts  with  a  population  of  200,000  or  more.  The  second  group  includes 
counties  with  cities  of  a  population  of  50,000  to  200,000.  The  third  group 
takes  counties  with  cities  25,000  to  60,000;  fourth,  from  10,000  to  25,000; 
and  so  on  down  to  2,500,  and  then  certain  counties  having  no  city  or  vil- 
lage of  2,500  population. 

Other  Group  Divisions. 

In  the  third  group  of  counties  are  the  cities  of  Montgomery,  Ala.;  To- 
peka,  Kan.;  Binghamton,  N.  Y.,  and  Sacramento,  Cal. 

The  fourth  group  includes  Concord,  N.  H.;  Butler,  Pa.;  Jackson,  Tenn.; 
Iowa    City,    la.,    and    Walla    Walla,    Wash. 

Group  five  has  five  cities  with  their  outlying  country  population.  They 
are  Oneonta,  N.  Y.;  Americus,  Ga.;  DeKalb,  111.;  Bowling  Green,  Ky.,  and 
Provo,  Utah. 

Group  six  includes  ten  coimties  with  cities  of  from  2,500  to  5,000  and  the 
index  cities  are  Springfield,  Vt.;  Stroudsburg,  Pa.;  South  Boston,  Va.; 
Allegan,  Mich.;  Lake  Geneva,  Wis.;  McPherson,  Kan.;  Marshall,  Mo.; 
Canton,  Miss.;  Stillwater,  Okla.,  and  Marshfield,  Ore. 

The  final  group,  in  counties  having  no  towns  as  large  as  2,500  population. 
Includes  15  towns,  as  follows:  Eatonton,  Ga.;  Carthage,  N.  C;  Seaford, 
Del.;  Rosedale,  Ind.;  Pembina,  N.  D.;  Marysville,  Kan.;  Hartford,  Ky.; 
Lawrenceburg,  Tenn.;  Enterprise,  Ala.;  Fairhope,  Ala.;  Rector,  Ark.; 
Mansfield,  La.;  La  Grange,  Tex.;  Castle  Rock,  Colo.,  and  Raymond,  Wash. 

Why  the  Places  Were  Chosen. 

These  places  were  selected  because  of  the  impossibility  of  making  a  com- 
plete Inventory  of  the  stocks  of  the  smaller  retail  concerns  throughout  the 
country.  This  careful  and  detailed  sur\  ey  of  the  retail  stocks  in  the  repre- 
sentative cities  and  rural  districts,  together  with  results  obtained  from 
schedules  that  are  mailed  out,  forms  the  basis  on  which  the  retail  stocks  of 
the  whole  country  will  be  estimated. 

It  is  known,  of  course,  just  what  Is  the  actual  population  in  each  of  the 
seven  groups  represented  by  the  forty- three  counties,  and  just  what  propor- 
tion their  population  bears  to  the  population  of  the  group  and  to  the  country 
as  a  whole.  


NEW  YORK  HOTELS  AND  RESTAURANTS  NOT  TO 
ADOPT  BEEFLESS  DAYS. 
In  indicating  the  likelihood  of  a  change  in  the  food  con- 
servation plans  of  the  hotels  and  restaurants  in  New  York, 
John  McE.  Bowman,  President  of  the  Biltmore  and  a  mem- 
ber of  the  United  States  Food  Administration,  on  Aug.  19 
said: 

It  looks  now  as  if  there  would  be  some  modifications  of  our  previous  pro- 
gram, as  Mr.  Hoover  feels  that  some  of  the  suggestions  might  upset  con- 
ditions, and  for  this  reason  he  has  decided  not  to  have  a  "beef less  day," 
but  to  ask  us  generally  to  conserve  our  meat  and  whenever  possible  to  reduce 
the  portions  and  the  prices  accordingly,  in  this  way  suggesting  to  the  public 
that  they  can  fill  out  their  meal  with  fish  and  sea  foods  first,  then  vege- 
tables, fruits,  salads  and  cheese  at  the  end  of  the  meal. 

Mr.  Bowman  also  had  the  following  to  say: 

At  present  we  are  not  prepared  to  launch  our  plan  from  Washington,  as 
there  remain  for  settlement  two  or  three  important  points.  On  a  nation- 
wide campaign  of  this  kind  more  haste  usually  means  less  speed.  Mr. 
Hoover  feels  that  we  ought  to  go  slowly  and  without  factional  differences, 
be  perfectly  sure  of  our  ground  and  our  public  before  we  start. 

To  begin  with,  the  food  administration  only  came  into  existence  about 
ten  days  ago  and  although  a  great  deal  of  work  had  been  done  before,  there 
are  many  matters  of  import  that  remain.  There  is  the  selection  of  the  Fed- 
eral food  representative  in  each  State  with  whom  the  hotel  and  restaiirant 
men  are  expected  to  work  in  harmony  and  to  consult  regarding  appoint- 
ments in  the  different  districts  they  represent.  There  probably  will  also 
be  In  New  York  a  State  food  representative  appointed  by  Governor  Whit- 
man. It  must  be  remembered  that  although  there  are  16,000  or  17,000 
hotels  in  the  country  with  which  we  can  co-operate,  there  are  possibly 
150,000  restaurants  that  must  be  counted  on  to  help  put  this  propaganda 
over. 

My  role  In  Washington  is  more  as  a  representative  of  the  hotel  and  res- 
taurant interests  than  as  an  appointee  of  Mr.  Hoover  and  I  believe  for  this 
reason  that  they  should  back  me  to  the  very  limit  on  anything  that  goes 
out  from  the  Food  Administrator's  office.  While  they  might  not  at  all 
times  agree  with  the  plan  and  scope,  the  fact  remains  that  it  has  the  approval 
of  Mr.  Hoover  and  his  confreres  at  Washington  and  that  they  have  the  final 
word.     He  is  not  going  to  ask  them  to  do  anything  that  will  ruin  their 


business.     When  all  the  suggestions  are  boiled  down  the  plan  from  top  to 
bottom  will  read:  "Eat  plenty,  eat  wisely,  but  without  waste." 

The  plan  is  to  send  a  card  to  every^hotel  man  and  restaurant  man,  which 
we  will  ask  him  to  sign  and  which  will  pledge  him  to  carry  out  the  sugges- 
tions of  the  Food  Administration.  In  return  he  will  receive  his  card  of 
membership  which  he  can  display  in  his  hotel  or  restaurant  and  I  hope 
that  every  man  in  our  business  will  sign  this  card  and  send  it  to  Washing- 
ton. He  is  not  signing  it  for  Mr.  Hoover  or  Mr.  Bowman,  but  he  is  sign- 
ing it  for  the  flag  under  which  he  is  doing  business,  and  if  he  is  not  carrying 
a  gun  at  the  front  he  is  at  least  showing  his  patriotism  by  trying  to  save 
enough  to  feed  the  man  who  is  carrying  the  gun. 

As  noted  in  our  issue  of  July  21,  the  original  plans  of  the 
New  York  hotels  and  restaurants  proposed  the  serving  of 
"war  bread,"  the  institution  of  one  beefless  day  each  week, 
the  partial  elimination  of  wheat  roUs  for  breakfast,  and  the 
addition  to  wheat  bread  of  not  less  than  10%  of  some  other 
kind  of  flour,  such  as  rye,  potato,  banana  or  rice.  The 
Food  Administration,  in  announcing  on  Aug.  1  that  as  a 
result  of  action  taken  on  that  date  by  the  Hotel  and  Restau- 
rant Committee  stimulation  in  the  production  of  beef  to  the 
extent  of  one  biUion  pounds  within  two  years  was  expected, 
said: 

The  16  members  of  the  committee  pledged  themselves  to  buy  10,000 
calves,  and  arrange  for  their  keep  for  a  two-year  period.  These  calves, 
weighing  approximately  75  pounds,  will  increase  in  weight  dtiring  this  time 
to  1,000  pounds  or  more. 

The  hotel  and  restaurant  men  gave  it  as  their  belief  that  the  pledge  of 
"buy  a  calf"  can  be  extended  among  the  interests  they  represent  to  at  least 
1,000,000  calves.  With  an  average  increase  in  weight  of  1,000  pounds  per 
animal,  it  is  estimated  that  an  increased  production  of  1,000,000,000  pounds 
of  meat  will  be  brought  about  which  otherwise  would  not  take  place. 

Among  the  resolutions  adopted  at  to-day's  meeting  were  the  following: 

That  at  least  10%  of  some  other  kind  of  flour,  rye,  potato,  banana,  corn, 
rice,  &c.,  should  be  put  in  wheat  bread  and  rolls.  That  there  should  be 
service  of  individual  portions  of  bread  and  butter  of  uniform  weight,  with 
not  more  than  two  rolls  of  not  more  than  an  ounce  and  a  half,  with  not 
more  than  one  ounce  of  butter  with  each  single  service.  That  a  greater 
proportion  of  rolls  served  for  breakfast  should  not  be  made  of  wheat. 
That  bread  and  butter  be  served  with  the  first  course  only,  not  before,  as 
has  been  the  custom  for  years,  imless  asked  for  by  the  guest.  That  all 
stale  bread  and  trimmings  from  toast  bread  be  sterilized  and  then  be  made 
into  war  bread  to  be  served  to  employees  and  guests.  That  the  practice 
of  serving  toast  as  a  garniture  with  various  dishes  should  be  discontinued. 
That  rice  or  corn  cakes  be  featured  instead  of  wheat  cakes.  That  Tuesday 
of  each  week  shall  be  designated  on  which  beef  will  not  be  served.  This 
is  to  be  known  as  the  "beefless"  and  not  the  "meatless"  day.  That  the 
service  of  young  animals,  such  as  veal,  baby  lamb  and  suckling  pigs,  be 
discontinued  as  far  as  possible.  That  braising  and  stewing  should  be  en- 
couraged and  frying  eliminated  as  far  as  possible  so  as  to  conserve  butter 
and  lard.  That  soap-making  by  hotels  and  restaurants  be  encouraged. 
That  chickens,  ducks,  poultry  of  all  kinds,  fish  and  lobster  and  other  sea 
foods  be  featured  on  menus.  That  fresh  vegetables  be  made  up  into  at- 
tractive dishes.  That  both  fresh  vegetables  and  fresh  fruit  salads  be 
featured,  and  that  the  use  of  canned  fruits  and  vegetables  during  the  fresh 
vegetable  and  fruit  seasons  be  discouraged.  That  the  icing  and  frosting 
of  cakes  with  sugar  should  be  discontinued  as  far  as  possible.  That  the 
use  of  cube  sugar  be  discouraged  and  granulated  sugar  substituted  as  far 
as  possible,  and  that  the  use  of  honey  be  encouraged  as  much  as  practicable. 
That  the  American  plan  hotels  check  their  orders  through  the  kitchen  the 
same  as  European  plan  houses  by  having  guests  write  orders  and  serve 
only  what  has  been  written.  That  table  d'hote  meals  in  a  la  carte  hotels, 
restaixrants  and  clubs  be  abolished.  That  the  United  States  Government 
urge  the  various  States  to  lengthen  their  fish  and  game  seasons  and  that 
these  seasons  be  made  uniform  throughout  the  country. 

The  members  of  the  Hotel  and  Restaurant  Committee  who  were  In 
attendance  at  to-day's  meeting  were: 

John  M.  E.  Bowman,  Hotel  Biltmore,  New  York  City;  George  R.  Ben- 
ton, Hotel  Savaimah,  Savannah,  Ga.;  Frank  C.  Hall,  Hotel  Somerset, 
Boston,  Mass.;  Tracy  C.  Drake,  The  Blackstone,  Chicago,  111.;  Wallace 
N.  Robinson,  Hotel  Baltimore,  Kansas  City,  Mo.;  Thomas  D.  Green, 
Hotel  Woodward,  New  York;  S.  S.  Childs,  200  Fifth  Avenue,  New  York; 
James  Woods,  Hotel  St.  Francis,  San  Francis,  Cal.;  John  Tait,  "Taits," 
San  Francisco,  Cal.;  Chas.  Consoloo,  The  Monticello,  Norfolk,  Va.;  John  R. 
Thompson,  350  North  Clark  Street,  Chicago,  111.;  John  Cavanaugh, 
250  West  23d  Street,  New  York  City;  Ralp  Gushee,  Claremont,  Riverside 
Drive,  New  York  City;  Chas.  R.  MacDonald,  Atlantic  Hotel  Supply  Co.; 
Chas.  E.  Gehring,  Hotel  Review,  New  York  City;  and  Frank  F.  Hight, 
New  WUlard,  Washington,  D.  C. 


COMMISSION  TO  INVESTIGATE  I.  W.  W. 
ACTIVITIES  IN  THE  WEST. 
The  appointment  of  a  special  commission  which  -will 
make  a  tour  of  the  country  to  investigate  the  activities  of 
the  I.  W.  W.  and  other  labor  disturbances  in  the  Western 
States,  in  an  effort  to  determine  the  real  causes  of  the  agi- 
tation and  to  assist  further  in  the  adjustment  of  the  labor 
situation,  was  recommended  to  the  President  by  the  Council 
of  National  Defense  and  its  Advisory  Commission  on  Aug. 
27.  It  is  thought  that  the  prevailing  labor  trouble  in  the 
West  has  been  inflamed  by  pro-German  interests.  The 
proposed  commission,  it  is  said,  will  endeavor  to  get  aU  the 
facts  in  the  case,  and  give  them  the  fullest  publicity  where 
it  is  found  that  German  influence  is  playing  a  part  in  the 
agitation.  The  Council  of  National  Defense  on  Aug.  27 
issued  the  following  statement  regarding  the  commission: 

In  accordance  with  the  determination  of  the  Government  to  omit  nothing 
which  might  aid  in  the  adjustment  of  social  disturbances  of  every  char- 
acter throughout  the  country,  the  Council  of  National  Defense  and  the 
Advisory  Commission  in  joint  session  have  passed  a  resolution  asking  the 
President  to  designate  a  new  commission  to  have  as  its  special  field  the  in- 
vestigation of  the  type  of  disturbances  best  represented  in  the  public 
mind  by  the  I.  W.  W.  agitations  in  the  Western  States.  The  proposed 
commission  would  have  the  authority  and  support  of  the  President  to  In- 
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vestlgate  and  report  on  such  agitations  and  labor  disturbances  related 
thereto. 

The  resolution  had  the  unanimous  support  of  the  members  of  the  two 
bodies.  It  was  originally  suggested  by  Conunissioner  Samuel  Gompors, 
who  was  instrumental  in  framing  the  recent  agreement  for  settling  ship- 
yard striltos  through  an  adjustment  commission,  and  who  has  been  active 
In  working  toward  a  solution  of  all  outstanding  labor  problems. 

It  is  felt  that  the  suggested  commission,  going  from  one  State  to  another 
representing  the  National  Government,  perhaps  meeting  in  each  Instance 
the  Governors  of  the  States  with  the  view  to  lending  sympathetic  counsel  to 
the  State  Governments  and  dealing  both  with  employers  and  employees  in  a 
conciliatory  spirit,  would  go  far  toward  discovering  the  real  causes  of  this 
particular  manifestation  of  social  discontent  and  assist  further  in  the  ad- 
justment of  the  whole  industrial  situation. 

Press  dispatches  from  Washington  on  Aug.  28  stated  that 
officials  there  were  confident  that  the  labor  unrest  on  the 
Pacific  Coast  and  in  the  Northwest  had  passed  its  climax, 
and  that  conditions  would  rapidly  improve.  Reports  to 
the  Departments  of  Labor  and  Justice  from  field  investi- 
gators, the  dispatches  said,  indicated  that  dissatisfaction 
exists  among  the  ranks  of  the  Industrial  Workers  of  the 
World  and  that  the  organization  may  soon  face  internal 
strife.  Hundreds  of  members  of  the  I.  W.  W.,  it  is  said, 
have  become  dissatisfied  over  the  failure  of  the  threatened 
general  strike  of  agriculture  and  construction  workers 
in  Washington,  Oregon,  Idaho  and  Montana,  and  in 
certain  localities  many  already  have  indicated  their 
desire  to  leave  the  organization.  The  failure  of  the 
general  strike  was  brought  about  by  the  arrest  on 
Aug.  19  of  James  Rowan,  District  Secretary  of  the  In- 
dustrial Workers  at  Spokane,  and  twenty-six  other  alleged 
members  of  the  I.  W.  W.  A  company  of  Federalized  Idaho 
National  Guardsmen  under  command  of  Major  Clement 
Wilkins,  on  instructions  from  State  officials  and  from 
Colonel  Clarence  W.  Dentler,  in  charge  of  the  United  States 
Army  in  the  Northwest,  raided  the  headquarters  of  the 
I:  W.  W.  in  Spokane  and  seized  the  disturbers.  Judge 
Hugo  Oswald  in  the  Superior  Court  at  Spokane  on  Aug.  24 
denied  a  petition  for  a  writ  of  habeas  corpus  in  behalf  of 
Rowan  and  seventeen  of  the  other  I.  W.  W.'s  arrested  on 
Aug.  19.  Judge  Oswald  ruled  that  Major  Wilkin  in  arresting 
the  I.  W.  W.'s  acted  in  the  capacity  of  a  duly  authorized 
officer  of  the  United  States,  and  that  in  those  circumstances 
the  State  Court  had  no  jurisdiction  in  the  matter.  The  gen- 
eral strike  was  called  for  Aug.  20  by  Secretary  Rowan,  who  de- 
manded that  I.  W.W. prisoners  inWashington,  Idaho,  Mon- 
tana and  Oregon  be  released,  a  ten  hour  day  in  the  harvest 
fields,  better  sanitary  conditions,  no  discrimination  against 
union  men  and  the  privilege  of  organizing  workers.  The 
swift  and  unexpected  action  of  the  military  authorities  at 
Spokane  in  arresting  the  agitators  had  a  powerful  inflenee 
in  deterring  the  radical  members  of  the  I.  W.  W.  from  going 
on  strike  on  Aug.  20  (the  day  chosen  for  the  general  walk- 
out) and  only  a  small  number  of  men  are  said  to  have  left 
their  jobs.  The  use  of  Federal  troops  in  repressing  the 
I.  W.W'swas  a  result  of  the  conference  in  Portland,  Ore.,  on 
Aug.  12  of  the  Governors  and  representatives  of  the  States 
of  Washington,  Oregon,  Idaho,  Montana,  Utah,  Nevada 
and  California.  The  Governors  met  in  conference  to 
formulate  plans  for  the  best  co-operation  in  dealing  sternly 
with  the  I.  W.  W.  menace.  Realizing  that  the  I.  W.  W. 
agitators  gain  their  power  by  appealing  to  workers  of  the 
lower  classes,  the  Governors  decided  to  inaugurate  speaking 
campaigns  in  all  their  States  to  educate  the  public  to  the 
rightfulness  and  gravity  of  the  war,  and  systematically 
to  urge  the  enlistment  of  friendly  aliens  and  promote  the 
education  of  aliens  in  Americanism  with  a  view  of  converting 
them  into  loyal  citizens. 


Senator  Myers  of  Montana  introduced  in  the  Senate  on 
Aug.  15  a  bill  which  has  as  its  aim  the  suppression  of  I.  W. 
W.'s  and  other  disloyal  citizens  who  endeavor  to  interfere 
with  the  conduct  of  the  war.  The  bill  makes  it  unlawful 
for  anyone  in  the  presence  of  others  to  utter  disloyal,  thi-eat- 
ening,  profane,  violent,  scurrilous,  contemptuous,  slurring 
abusive,  or  seditious  language  concerning  the  Government 
Constitution,  President,  Army,  Navy,  soldiers,  sailors, 
their  uniforms,  the  flag,  or  the  "good  and  welfare"  of  the 
nation.  The  bill  also  prohibits  language  that  would  bring 
any  of  the  above  into  "contempt,  scorn,  contumely  or  dis- 
repute," and  utterances  "calculated  to  incite  or  inflame  re- 
sistance to  any  duly  constituted  Federal  or  State  authority 
in  connection  with  the  prosecution  of  the  law."  As  regards 
I.  W.  W.'s  the  bill  prohibits  advising,  urging  or  inciting 
"any  cm-tailment  of  production  in  this  country,"  or  the  cur- 
tailment of  anything  "necessary  or  essential  to  the  prose- 
cution of  the  war,  with  intent  to  cripple  or  hinder  the  United 
States." 


OUR  GOVERNMENT  AND  LABOR. 
For  the  purpose  of  informing  business  men  of  the  country 
something  of  the  declared  policy  of  the  United  States  Gov- 
ernment with  regard  to  labor  matters  in  connection  with  the 
war,  a  bulletin  has  been  issued  by  a  committee  of  the  Cham- 
ber of  Commerce  of  the  United  States  which  is  cooperating 
with  the  Council  of  National  Defense.  It  is  the  result  of 
personal  investigation  made  by  Waddill  Catchings,  of  New 
York,  Chairman  of  the  Committee.  It  is  said  that  when 
the  President,  Secretary  of  War,  or  other  member  of  the 
Administration  desires  information  or  advice  with  regard 
to  some  labor  problem,  reliance  is  had  upon  the  Secretary  of 
Labor.  Consequently  it  is  the  opinion  of  the  Committee 
there  should  be  widespread  knowledge  of  the  Secretary's 
official  statement  concerning  his  general  position  regarding 
labor  activities  dm-ing  the  war  and  controversies  between 
employers  and  employees  during  this  time.  The  National 
Chamber  Bulletin  says: 

First  it  may  be  said  that  on  April  7  of  this  year  the  Council  of  National 
Defense  adopted  a  resolution  submitted  by  the  executive  committee  of 
the  Committee  on  Labor  of  the  Council  of  National  Defense,  including  the 
following:  "That  the  Council  of  National  Defense  mil  issue  a  statement 
to  employers  and  employees  in  our  industrial  plants  and  transportation 
systems  advising  that  neither  employers  nor  employees  shall  endeavor  to 
take  advantage  of  the  country's  necessities  to  change  existing  standards. 
When  economic  or  other  emergencies  arise  requiring  changes  of  standards, 
the  same  shall  be  made  only  after  such  proposed  changes  have  been  inves- 
tigated and  approved  by  the  Council  of  National  Defense." 

The  Secretary  of  Labor  is  of  course  a  member  of  the  Council  of  National 
Defense  and  on  April  23,  speaking  for  the  Council,  he  said,  referring  to  the 
above  resolution:  "The  Council  of  National  Defense  takes  this  position  that 
the  standards  that  have  been  established  by  law,  by  mutual  agreement  or 
by  custom,  should  not  be  changed  at  this  time;  that  where  either  an  em- 
ployer or  an  employee  has  been  unable  under  normal  conditions  to  change 
the  standards  to  their  own  liking,  they  should  not  take  advantage  of  the 
present  abnormal  conditions  to  establish  new  standards." 

TheSecretary  of  Labor  also  said:  "That  employersand  employees  in  pri- 
vate industries  should  not  attempt  to  take  advantage  of  the  existing  ab- 
ormal  conditions  to  change  the  standards  which  they  were  imabie  to  change 
under  normal  conditions." 

The  Secretary  mentioned,  according  to  the  Chamber  bul- 
letin, the  hours  of  labor  as  among  the  standards  referred  to, 
and  pointed  out  that  by  custom  certain  standards  constitut- 
ing a  day's  work  had  been  established  varj-ing  from  7  hours 
per  day  in  some  kinds  of  office  work  to  12  hours  in  contin- 
uous operation  plants.  With  regard  to  the  organization  of 
unions,  the  Secretary  said,  the  bulletin  continues,  that  speak- 
ing solely  for  himself,  his  attitude  Avas  that: 

Capital  has  no  right  to  interfere  with  workingmen  organizing  labor  any 
more  than  the  workingman  has  a  right  to  interfere  with  the  capitalists 
organizing  capital.  The  two  are  on  a  parity  on  that  point,  and  so  my  feel- 
ing is  that  in  the  present  emergency  the  employer  has  no  right  to  interfere 
with  you  in  your  efforts  to  organize  the  workers  into  unions,  just  as  you 
have  no  right  to  interfere  with  capitalists  organizing  capital  into  corpor- 
ations. If  you  can  get  a  condition  where  efforts  to  organize  the  workers 
are  not  interfere  with  and  where  a  scale  of  wages  is  recognized  that  main- 
tains the  present  standard  of  living ,  it  occinrs  to  me  that  for  the  time  being 
no  stoppage  of  work  should  take  place  for  the  purpose  of  forcing  recog- 
nition of  the  union. 

The  above  statements  should  be  carefully  studied  by  all 
business  men,  the  National  Chamber  bulletin  urges,  as 
they  are  said  to  represent  the  declared  policy  of  the  Govern- 
ment with  regard  to  labor  matters  in  connection  with  the 
war.     The  buUetin  adds: 

There  is  no  doubt  that  many  persons  in  the  Government  to-day  believe 
that  it  is  important  In  connection  with  the  prosecution  of  the  war  that  labor 
should  become  organized  and  be  dealt  with  by  the  emploj'er  and  the  Gov- 
ernment through  these  organizations.  The  message  brought  to  this  coun- 
try by  James  Thomas  and  Charles  W.  Bowerman,  who  were  sent  over  from 
England  by  Lloyd  George  to  advise  this  country  as  to  what  had  been 
done  in  England  in  connection  with  labor  problems,  was  that  the  English 
Government  tlirough  the  war  had  recognized  the  importance  of  dealing 
with  labor  through  labor  organizations,  having  encouraged  the  fiuliher 
organization  of  labor  and  dealt  with  organized  labor  on  all  problems  which 
affect  labor.  In  England  labor  has  been  largely  unorganized  for  some 
years. 

On  the  other  hand  many  persons  here  emphasize  that  conditions  in  this 
country  are  essentially  different  from  England,  and  that  in  this  instance 
as  in  others,  English  experience  will  be  most  helpful  to  us  if  used  with 
discretion. 

All  agree  that  industrial  peace  should  be  promoted  during  these  times  of 
concentrated  national  energy.  As  indicated  above,  the  spokesman^for 
the  Government  has  taken  the  position  that  industrial  peace  will  be  pro- 
moted by  continuing  the  status  existing  when  the  war  began  so  far  as  stand- 
ards of  hours  and  recognition  of  the  union  are  concerned  wherever  strikes 
are  necessary  to  secure  changes  in  such  conditions.  But  the  Secretary 
of  Labor  has  expressed  his  personal  opinion  that  the  peaceful  organization 
of  unions  may  go  on. 


ATTITUDE    OF    INSURANCE    EXPERTS     TOWARDS 
BILL  FOR  INSURANCE  OF  SOLDIERS  AND  SAILORS. 
The  following  letter  from  President  George  E.  Ide  of  the 

Home  Life  Insurance  Company  is  self  explanatory: 

HOME    LIFE    INSURANCE    COMPANY. 

New  York,  Aug.  28  1917. 
To  the  Editor  of  The  Financial  and  Commercial  Chronicle: 

Prom  time  to  time,  editorial  comments  and  statements  by  persons  in- 
terested in  the  War  Insurance  Bill  now  before  Congress  have  shown  that 
the  public  at  large  is  misinformed  as  to  the  attitude  taken  by  life  insurance 
people  in  regard   to  this   measure.  HiSiuii 
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The  Secretary  of  the  Treasury  some  time  ago  appointed  a  committee 
of  insurance  men  to  consider  the  so-called  War  Risk  Insurance  Bill.  This 
committee  and  a  committee  of  actuaries  which  was  also  appointed  by  the 
Secretary  of  the  Treasury  gave  much  time  and  attention  to  the  proposed 
measure  and  were  requested  by  the  Treasury  Department  to  consider  all 
their  deliberations  and  conclusions  as  strictly  confidential.  For  that  rea- 
son their  views  in  regard  to  the  matter  could  not  be  made  public  until 
the  bill  was  introduced  in  Congress. 

The  advocates  of  the  bill  have  allowed  the  Impression  to  prevail  that  this 
insurance  committee  is  opposed  to  the  bill  because  it  savors  of  Govern- 
mental insurance  and  consequently  is  opposed  to  the  interests  of  private 
insurance  companies.  Our  committee  has  not  taken  this  position  but  has 
considered  the  bill  in  a  spirit  of  fair-minded  patriotism. 

To  those  who  are  not  familiar  with  the  measure,  it  might  be  well  to  state 
that  Article  IV  above  referred  to  offers  a  plan  of  optional  life  insurance 
to  the  soldiers  and  sailors  in  addition  to  very  liberal  allowances  and  com- 
pensations which  are  granted  gratuitously  to  the  dependents  of  enlisted 
men  and  officers  who  suffer  partial  disability,  total  disability  or  death. 

Our  committee  has  taken  the  position  from  the  start  that  it  is  strongly 
in  favor  of  the  bill;  that  it  believes  it  to  be  a  wise  measure,  as  supplanting 
our  present  pension  system;  that  it  must  be  broad  in  its  scope  and  liberal 
in  its  terms  so  that  our  soldiers  and  sailors  may  realize  that  they  have 
behind  them  the  good  will  of  the  nation  and  that  their  dependents  in  any 
event  will  be  fully  taken  care  of,  which  the  nation  can  well  afford  to  do. 

Our  committee  has  objected  to  Article  IV  (optional  insurance)  which,  in 
addition  to  the  above  general  benefits,  offers  to  the  men  insurance  or  death 
indemnity  in  an  amount  not  to  exceed  $10,000  upon  the  payment  by  the 
insured  of  an  annual  premium  which  would  average  about  $8  per  thousand. 
Our  committee  did  not  object  in  any  way  to  this  insurance  for  the  soldiers 
and  sailors  in  addition  to  the  other  benefits  of  the  bill,  provided  it  was 
equitabhj  given  to  all  (which  can  only  be  the  case  if  the  Government  bears  all 
the  cost)  and  we  suggested  that  if  it  was  felt  that  the  other  provisions  of 
the  bill  were  not  liberal  enough,  a  stated  amount  of  insurance  should  be 
given  to  every  enlisted  man  without  cost  to  him.  Our  opposition  to  Ar- 
ticle IV.  was  not  intended  in  any  way  to  curtail  the  benefits  under  the  bill 
and  we  expressed  the  feeling  that  if  the  provisions  in  the  bill,  covering 
compensation  for  partial  disability,  total  disability  or  death,  were  not 
liberal  enough,  they  should  be  made  more  liberal  and  in  our  first  report 
we  recommended  certain  increases  under  these  articles. 

One  of  the  advocates  of  the  bill  in  commenting  upon  it  has  said  that 
"It  is  nothing  short  of  criminal  to  fail  in  the  adoption  of  legislation  neces- 
sary to  the  effective  conduct  of  the  war  through  fear  of  such  legislation 
in  time  of  peace."  Our  committee  distinctly  objects  to  the  insurance 
article  of  the  bill  because  there  is  no  reference  in  the  bill  to  the  fact  that  this 
Article  IV  is  a  war  measure,  nor  is  there  any  statement  of  intention  of  aban- 
doning the  issuance  of  new  insurance  under  this  article  when  the  war  is 
over. 

The  particular  article  of  which  we  speak  provides  for  term  insurance 
during  the  period  of  the  war,  and  after  the  period  of  the  war  conversion 
into  some  other  regular  form  of  insurance,  but  the  terms  of  this  conversion 
are  not  stated  and  the  whole  matter  is  left  to  future  regulation  and  adjust- 
ment.    This  part  of  the  bill  is  vague  and  loosely  constructed. 

In  brief,  the  attitude  of  our  committee  is  this:  We  believe  as  much  as 
anyone  in  the  great  merit  of  this  general  proposition.  We  think  a  system 
of  compensation  for  the  soldiers  and  sailors  should  be  devised  upon  scien- 
tific lines,  but,  having  been  called  in  as  experts,  to  criticise  the  bill,  we 
cannot  indorse  it  where  it  is  vague,  unscientific  and  discriminatory.  It  is 
necessary  obviously  that  the  bill  should  be  quickly  passed,  but  there  is  no 
reason  why  a  splendid  measure  should  be  spoiled  by  the  addition  of  an 
article  of  very  doubtful  value,  which  has  been  presented  to  the  public  in 
a  way  to  create  false  impressions. 

"The  Commercial  and  Financial  Chronicle"  in  an  article  in  its  issue  of 
Aug.  25  gives  an  extensive  analysis  of  this  bill.  In  speaking  of  Article 
IV,  it  says  the  looseness  of  this  section  is  enough  to  condemn  it,  and  again 
in  the  same  article,  reaches  this  concUision:  "The  conclusion  is  entirely 
clear.  The  last  article,  covering  the  insm-ance  plan  under  that  name, 
should  be  dropped  from  the  bill  for  the  other  provisions  are  both  ample 
and    generous." 

To  this  I  might  add,  if  the  other  articles  of  the  bill  are  not  ample  and 
generous,  we  recommend  that  they  be  made  so.  The  insurance  committee 
in  its  first  report  suggested  certain  increases  in  this  line. 

GEORGE    E.    IDE, 
Chairman  of  Insurance  Committee  Appointed  by  the  Secretary  of  the  Treasury. 


PRESIDENT  FAVORS  EXEMPTION  OF  MARRIED  MEN 
WITH  DEPENDENTS. 
As  the  result  of  the  intervention  of  President  Wilson  into 
the  question  of  exemption  of  married  men  from  military 
service,  Provost  Marshal  General  Crowder,  following  a 
conference  with  Secretary  of  War  Baker,  on  Aug.  25  sent 
out  to  the  Governors  of  the  various  States  a  supplemental 
explanation  of  the  regulations  governing  the  status  of 
married  men  under  the  selective  draft  law.  The  President's 
decision,  it  is  pointed  out,  is  that  the  actual  need  of  support, 
not  marriage,  is  to  be  the  grounds  upon  which  the  exemption 
boards  shaU  determine  whether  a  man  who  claims  exemption 
because  of  dependents  should  be  excused  from  military 
service.  The  effect  of  the  President's  action,  it  is  said,  will 
be  to  excuse  those  whose  wives,  children,  or  parents  are 
absolutely  dependent  for  support  upon  the  income  derived 
from  the  man's  labors.  In  a  letter  to  Secretary  Baker, 
quoted  by  General  Crowder  in  the  ruling  promulgated  on 
Aug.  25,  the  President  states  it  as  his  opinion  that  the 
regulation  directing  local  boards  "to  estabhsh  the  fact  of 
dependents  in  addition  to  the  fact  of  marriage  ought  not  to 
be  abrogated."  General  Crowder's  ruling,  embracing  the 
President's  opinion,  is  as  follows: 

1.  A  feeling  has  been  expressed  that,  in  passing  on  claims  for  discharge 
on  the  ground  of  dependents,  local  boards  ought  in  no  case  to  refuse  a 
discharge  to  a  married  man  or  to  the  head  of  a  family.  The  law  under 
which  local  boards  act  requires  that  before  such  a  discharge  can  be  granted 
dependency,  as  well  as  relationship,  must  be  established.  The  matter 
having  been  presented  to  the  President,  the  following  are  his  orders  thereon: 

"We  ought  as  far  as  practicable  to  raise  this  new  national  army  without 
creating  the  hardships  necessarily  entailed  when  the  head  of  a  family  is 


taken,  and  I  hope  that  for  the  most  part  those  accepted  in  the  first  cal 
would  be  found  to  be  men  who  had  not  yet  assumed  such  relations.  1 

"The  Selective  Service  law  makes  the  fact  of  dependents,  rather  than  the 
fact  of  marriage,  the  basis  for  exemption,  and  there  are,  undoubtedly, 
many  cases,  within  the  age  limits  fixed  by  law,  of  men  who  are  married 
and  yet  whose  accumulations  or  other  economic  surroundings  are  such  that 
no  dependency  of  the  wife  exists  in  fact.  Plainly  the  law  does  not  contem- 
plate exemption  for  this  class  of  men. 

"The  regulations  promulgated  on  June  30  1917  should  be  regarded  as 
controlling  in  these  cases,  and  the  orders  issued  under  that  regulation 
directing  exemption  boards  to  establish  the  fact  of  dependents  in  addition 
to  the  fact  of  marriage  ought  not  to  be  abrogated." 

2.  The  attention  of  this  office  has  been  invited  to  the  fact  that,  in  a  few 
instances,  local  boards  have  certified  to  district  boards  as  held  for  military 
service,  men  whose  families  are  actually  dependent  upon  them  for  support 
on  the  theory  that  the  wife  is  able  to  work  and  should  be  put  to  the  necessity 
of  going  to  work  to  support  herself  and  children.  This  situation  is  addres- 
sed in  the  following  opinion  of  the  District  Board  of  New  York  City,  in 
which  opinion  this  office  concurs,  with  the  understanding  that  the  phrase, 
"support  available  from  relative,"  is  support,  partial  or  total,  previously 
extended  to  the  applicant  himself. 

"We  do  not  concur  in  the  view  suggested  in  some  quarters  that  in  case 
of  wife  and  children  actually  dependent  on  applicant's  labor  for  support, 
and  where  there  are  no  other  means  of  support,  the  wife  should  be  put  to 
the  necessity  of  going  to  work  to  support  herself  and  children.  Bona  fide 
dependency  of  wife  and  children  on  labor  of  applicant  where  in  his  absence 
they  will  be  left  without  reasonably  adequate  support,  after  duly  taking  into 
consideration  soldier's  wages  and  support  available  from  relatives,  as  stated 
in  the  rulings  of  the  Provost  Marshal  General,  is  ground  for  discharge." 

This  opinion  clearly  and  adequately  expresses  the  intent  of  the  law  in 
this  regard. 

3.  Paragraph  B,  compiled  rulings  of  this  office  No.  6,  addressed  a  state 
of  affairs  where  the  parents  or  other  relatives  of  the  wife  or  husband  are 
able,  ready,  and  willing  adequately  to  support  the  wife  and  children,  if 
any,  during  the  absence  of  the  husband.  This  ruling  was  responsive  to  a 
class  of  cases  that  had  been  brought  to  the  attention  of  this  office  where 
claims  of  discharge  had  been  made  on  the  ground  of  dependency  on  a 
husband,  who,  as  a  matter  of  fact,  was  not  dependent  upon  himself.  The 
ruling  directed  the  attention  of  local  boards  to  the  fact  that  scrutiny  of 
cases  of  this  kind  might  disclose  that  no  discharge  was  advisable. 

It  was  not  intended  that  Paragraph  B  of  the  compiled  rulings  should 
apply  to  the  case  of  the  head  of  a  famUy  whose  family,  at  the  time  of  his 
sumjnons  and  prior  thereto,  were  and  had  been  mainly  dependent  upon 
his  labor  for  support. 

4.  Instances  in  which  local  boards  have  been  in  error  in  respect  of  these 
two  classes  of  cases  are  rare.  It  was  to  be  expected  that  with  some  4,500 
local  boards  there  would  be  some  ununiformity  of  decision  in  this  regard. 
To  provide  against  this  ununiformity.  Section  27  of  the  regulations  provides 
for  the  automatic  appeal  of  all  dependency  cases  to  the  District  Boards. 
District  Boards  should  scan  the  decisions  of  local  boards  on  questions  of 
dependency,  and  wherever  it  appears  that  such  decisions  are  illegal  (as  in 
the  two  cases  just  mentioned,  or  otherwise),  or  where  these  decisions  seem 
to  be  so  far  ununiform  as  to  result  in  an  unequal  operation  of  the  law,  the 
District  Board  should  reverse  or  modify  the  decision  of  the  local  board. 


POLICEMEN  AND  FIREMEN  NOT  EXEMPT  AS  A 
CLASS  FROM  SELECTIVE  DRAFT. 
According  to  a  decision  of  Provost  Marshal  General 
Crowder,  which  was  made  known  on  Aug.  27,  policemen  and 
firemen  will  not  be  exempt  from  mihtary  service  because  of 
their  occupations.  The  decision  was  made  in  reply  to  a 
request  by  Police  Commissioner  Arthur  Woods  of  this  city, 
which  had  been  transmitted  to  Secretary,  of  War  Baker  by 
Governor  Whitman.  In  his  letter  to  Commissioner  Woods, 
General  Crowder,  according  to  the  "Evening  Post,"  said 
that  he  took  up  the  request  of  the  New  York  City  Police 
Department  on  the  orders  of  Secretary  Baker,  and  that  the 
conclusion  had  been  reached  that  it  would  be  impossible  to 
make  such  a  ruling  as  the  one  desired.  The  specific  request 
was  that  in  cities  of  a  population  of  2,000,000  or  more, 
pohcemen  and  firemen  should  be  discharged  from  service . 
To  make  such  a  rule  for  the  larger  cities  would  be  unfair  to 
the  smaller  cities.  General  Crowder  ruled,  and  policemen 
and  firemen,  unless  they  have  other  grounds  for  exemption, 
will  be  taken  into  military  service.  The  Provost  Marshal 
General  disposed  of  the  fact  that  3,000  of  the  10,000  New 
York  City  policemen  were  subject  to  the  draft,  by  saying 
that  of  this  number  approximately  only  300  would  be  taken 
by  the  first  draft,  and  the  loss  of  this  number  of  men  would 
not  be  noticed  in  so  large  a  force.  The  Provost  Marshal 
General  also  ruled  against  exempting  policemen  and  firemen 
because  of  the  fact  that  "if  firemen  and  policemen  were 
exempted,  medical  students  and  others  would  most  likely 
make  claims  for  exemption  from  military  service  on  the 
ground  that  they  are  saviors  of  life  and  limb." 


CONVICTIONS  FOR  VIOLATIONS  OF  SELECTIVE 
DRAFT  LAW. 
Federal  Judge  Martin  T.  Manton  in  the  United  States 
District  Court  in  this  city  on  Aug.  20  sentenced  Dr.  S.  J. 
Bemfeld  and  Louis  I.  Cherey,  former  members  of  Local 
Exemption  Board  99  with  headquarters  at  Rivington  and 
Lewis  Streets,  to  serve  two  years  in  the  Federal  prisonjat 
Atlanta,  after  they  had  pleaded  guilty  to  a  charge  of  con- 
spiring to  defeat  the  selective  draft  law  by  taking  bribes 
to  exempt  men  from  military  service.  In  passing  sentence 
on  Cherey  and  Dr.  Bemfeld  Judge  Manton  remarked  that 
the  maximum  penalty  provided  by  the  statute  for  their 
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offense  was'  imprisonment  formal  term  of  two  years  andBa 
fine  ofXSlO.OQQ-::  His  failurelto  impose  the  penalty  of  a 
fine  .was.  explained  by  Judge  Manton  as  due  to  the  fact 
tEat  "the  Government  does  not  wish  to  accept  tainted  money 
in  the  form  of  a  fine."  Kalman  Gruher,  who  was  charged 
with  taking  part  in  the  conspiracy  as  a  go-between  of  "fixer" 
and' who^  pleaded  not  guilty  on  Aug.  20,  was  after  trial  and 
conviction  sentenced  to  twojyears  imprisonment  at  At- 
lanta by  Judge  Manton  on  Aug.  21.  Following  an  inves- 
tigation into  the  board's  conduct  by  State  and  Federal 
authorities,  Governor  Whitman,  at  the  direction  of  Presi- 
dent Wilson,  on  Aug.  10,  ordered  the  immediate  removal 
of  all  three  members  of  Board  99,  namely  Louis  Cherey, 
Dr.  Bemfeld  and  Dr.  Henry  M.  Groehl.  The  board's 
records  were  seized,  and  Cherey  and  Dr.  Bernfeld  were 
arrested.  Dr.  Groehl,  a  brother  of  Magistrate  Groehl, 
was  exonerated  by  the  Federal  authorities  on  Aug.  11. 
Gruher  was  arrested  on  Aug.  11  and  two  days  later,  Aug. 
13,  together  with  Cherey  and  Dr.  Bernfeld,  was  released 
under  $5,000  bail  each.  A  new  board  to  replace  the  one 
removed  by  the  Governor,  was  selected  for  Board  99  on 
Aug.  12.  It  consists  of  Max  Steindler,  Louis  Birnhak  and 
Dr.  Louis  Spanier.  All  registrants  who  were  passed  upon 
by  the  old  board,  whether  qualified  or  disquaUfied,  are  be- 
ing reexamined  by  the  new  examiners .  The  Federal  Grand 
Jury  in  this  city,  which  investigated  the  workings  of  the 
old  board  on  Aug.  15  returned  two  indictments  against 
Cherey  and  Dr.  Bemfeld  and  one  against  Gruher.  The 
first  indictment  was  against  Cherey,  Dr.  Bernfeld  and 
Gruher,  and  was  for  conspiracy  to  evade  the  selective  draft 
law.  The  second  was  against  Cherey  and  Dr.  Bernfeld, 
under  Section  117,  United  States  Criminal  Code,  relating 
to  an  officer  of  the  Government  accepting  a  bribe.  The 
fact  that  members  of  Board  99  were  accepting  bribes  in 
exempting  men  from  military  service  was  revealed  to  the 
Government  authorities  by  Abraham  Leicher,  who  was  the 
first  witness  for  the  Government  at  the  opening  of  the  trial 
on  Aug.  20.  According  to  the  "Times"  Leicher  testified 
that  Gruher ^had  approached  him  on  Aug.  6  with  the  proposal 
that  he  might  obtain  exemption  if  he  would  pay  $300  to 
Dr.  Bernfeld.  Leicher  stated  that  he  refused  the  offer, 
was  examined,  and  passed  by  the  board.  He  said,  however, 
that  Dr.  Bemfeld  told  him  that  he  might  be  exempted  for 
weak  eyesif  he  would  pay  $300,  $150  to  goto  an  eye  specialist 
for  his  opinion  that  Leicher's  eyes  were  bad  and  $150  to 
Dr.  Bemfeld.  Leicher  declared  that  he  decHned  the  offer, 
but  later,  after  hearing  rumors  that  there  was  a  great  deal  of 
grafting  in  the  district,  he  telephoned  to  the  United  States 
District  Attorney's  office  and  told  his  story. 

Dr.  Henry  Seligman  of  740  Driggs  Avenue,  Williams- 
burg, Brooklyn,  who  had  for  several  weeks  been  serving 
as  a  volunteer  examining  physician  on  Local  Exemption 
Board  52,  and  Lazarus  Jacobson,  a  Ufe  insurance  agent,  were 
arrested  on  Aug.  21  on  a  charge  of  conspiracy  to  violate 
the  selective  draft  law.  It  is  said  that  Jacobson,  working 
in  conjimetion  with  Dr.  SeUgman,  endeavored  to  arrange 
with  Joseph  Levy,  a  registrant  in  District  52  for  his  exemp- 
tion, on  the  payment  of  $200.  Levy  communicated  with 
the  Federal  authorities,  and  arranged  to  meet  Jacobson 
on  Aug.  21,  near  the  exemption  board  headquarters  and  in 
the  presence  of  United  States  Marshal  Power,  and  two 
agents  of  the  Department  of  Justice  gave  Jacobson,  it  is 
charged,  $75  in  marked  bills.  Jacobson  was  immediately 
arrested.  Levy  then  went  to  the  district  board  headquar- 
ters, where  he  underwent  his  physical  examination  at  the 
hands  of  the  regular  board  physicians.  He  was  disqualified 
because  of  a  rupture,  but  when  examined  by  Dr.  Seligman 
the  latter  pretended  that  (apparently  in  accord  with  a  pre- 
arranged plan)  Levy  had  flat  feet.  Marshal  Power  then 
ordered  Seligman's  arrest.  The  regular  members  of  Board 
52,  WiUiam  Ocker,  Samuel  Widder,  and  Dr.  Walter  E. 
Hurley  have  been  exonerated  by  Deputy  Attorney  Gen- 
eral Conkhng,  who  has  charge  of  the  exemption  boards  in 
this  city. 

Dr.  Albert  Fritz,  a  physician  who  has  been  assisting 
Board  59,  with  headquarters  in  the  New  Utrecht  High 
School,  Brooklyn,  was  arrested  on  Aug.  24,  on  the  charge 
of  having  conspired  with  Louis  Adelman  of  60  Bay  Thirty- 
first  Street,  Brooklyn,  to  obtain  the  exemption  of  the  latter 
from  military  service.  Dr.  Fritz,  after  being  arraigned  be- 
fore United  States  Commissioner  Cahoon  was  later  taken 
to  the  Raymond  Street  Jail  in  default  of  $10,000  bail.  Fol- 
lowing Dr.  Fritz's  arrest  agents    of    the    Department     of 


Justice  began  an  investigation'of  the  board's  records.  Every 
man  exempted  by  the  board,  it  is  said,  will  be  reexamined. 
According  to  the  New  York„"Times"  the  records  in  the  case 
of  Adelman  show  that  he  first  appeared  for  examination 
before  the  board  on  Aug.  4,  when  he  stood  the  test  and  the 
board  passed  him.  On  Aug.  14  the  board  notified  Adelman 
that  he  had  been  accepted  for  service  and  would  be  duly 
certified  to  the  District  Board  as  one  of  the  quota  of  Board 
59.  About  that  time  the  Department  of  Justice  agents 
found  that  Adehnan's  card  had  been  changed  and  thatlSe 
had  been  marked  "exempted  for  physical  reasons."  The 
investigation  is  alleged  to  have  disclosed  that  the  exemption 
was  bought  for  $300,  and  the  arrest  of  Dr., Fritz  followed. 

^^ ■    '  _    -  __ "     ■  tn^  ■>.  ixtLWi 

Thirty  Germans  were  arrested  near  Tripp,  S.  D.,'on 
Aug.  27  on  a  charge  of;  having^,  viola  ted  the  Espionage  Act  in 
Eaving  signed  and  circulated  a  petition  demanding  a  referen- 
dum on  the  draft  and  the  war,  and  attempting  to  intimidate 
county  officials  who  were  administering  the  selective  draft. 
The  Germans  were  later  arraigned  before  United  States  Com- 
missioner E.  T.  White  and  were  bound  over  to  the  Federal 
District  Court  for  trial.  On  Aug.  14  fifteen  other  Germans 
had  been  apprehended  on  a  similar  charge,  and  again  on 
Aug.  21  fifteen  more^^were  arrested  for  signing  the  petition. 


^William' V.*^  McCoy  and  J.  W.  Phipps,  Virginia  moun- 
taineers, were  found  guilty  by  a  jury  in  the  Federal  Court 
at  Big  Stone  Gap,  Va.,_on  Aug.  17  for  "recruiting  men_to 
destroy  arms  and  ammunitions  of  the  United  States  Govern- 
ment," and  were  sentenced  to  served  five  years  in  the  Federal 
prison  at  Atlanta.  Other  indictments  against  them,  charg- 
ing interference  with  the  selective  draft  law  were  dismissed. 
McCoy  and  Phipps  (as  stated  in  these  columns  on  June  2) 
were  arrested  as  the  result  of  an  investigation  by  Federal 
officials  of  a  plot  under  which  it  was  planned  to  destroy 
bridges,  rob  farmers  and  banks  and  to  kiU  State  militia- 
men. More  than  two  hundred  mountaineers,  it  is  stated, 
had  signed  oaths  swearing  allegiance  to  this  cause;  the  at- 
tempt failed  because  of  the  arrest  of  McCoy  and  Phipps. 

In  a  fight  between  organized  resisters  of  the  selective 
draft  and  posse  men  at  HoldenviUe,  Okla.,  on  Aug.  5,  Ed. 
Blalock,  one  of  the  objectors,  was  shot  and  killed,  and  two 
of  the  posse  men  were  wounded.  The  objectors  were  said 
to  be  members  of  the  "Working  Class  Union"  and  had 
congregated  in  the  woods  near  HoldenviUe,  where  they  were 
discovered  by  the  posse  men. 


BUSINESS  MEN  CALL  PATRIOTIC  WAR  CONVENTION. 
An  emergency  call  to  the  business  men  of  the  country  for 
a  great  war  convention,  to  be  held  at  Atlantic  City,  Sept. 
17-21,  has  been  issued  by  the  Chamber  of  Commerce  of  the 
United  States.  In  a  statement  concerning  the  movement, 
issued  on  Aug.  15,  R.  Goodwyu  Rhett,  President  of  the 
National    Chamber,    said: 

The  nation's  business  to-day  is  war,  and  every  business  man,  firm  and 
corporation  must  now  subordinate  individual  interests  to  the  common 
cause.  This  they  are  ready  to  do;  all  that  is  needed  is  direction  as  to  what  to 
do.  The  results  of  this  meeting,  which  has  been  called  by  our  Executive 
Committee  which  has  been  in  session  almost  continuously  for  the  past  three 
months,  will  show  business  the  way,  and  inform  the  public  as  well. 

Victory  in  the  great  struggle  in  which  we  are  engaged  depends  largely 
on  the  power,  intelligence  and  speed  of  the  industry  of  the  United  States; 
upon  our  ability  to  produce  faster  and  better  than  ever  before,  the  things 
necessary  to  efficient  warfare.  This  convention  of  American  business  men 
should  show,  not  to  our  people  alone,  but  to  the  whole  world.  In  what 
spirit  and  with  what  determination  business  faces  the  task  ahead  of  us. 
Out  of  common  council  we  hope  to  see  what  we  may  do  to  develop  still 
greater  efficiency  and  render  greater  service  in  carrying  the  war  to  a  quick 
and    successful    conclusion. 

Elliott  H.  Goodwin,  Secretary  of  the  National  Chamber, 
is  quoted  to  the  following  effect: 

The  Chamber  of  Commerce  of  the  United  States  has  gone  flatly  on  record 
against  a  profit  out  of  war.  It  must  not  be  overlooked,  however,  that 
business  in  peace  time  is  conducted  for  profit.  That  is  the  rule  of  the 
game.  Without  profit  it  cannot  live.  Success  of  business  is  measured 
by   profit. 

Patriotic  business  men  are  perfectly  ready  to  work  on  another  basis  so 
long  as  they  can  live,  but  they  must  have  clearly  indicated  what  the  new 
basis  will  be,  along  what  line  they  shall  proceed  and  what  is  expected  of 
them.  AVithout  criticism  of  them  it  may  well  be  said  that  Government 
officials  have  been  too  busy  in  the  immediate  crisis  creating  armies,  send- 
ing them  to  the  front,  and  providing  them  with  immense  supplies,  to  do 
more  than  go  after  the  supplies  from  the  business  men  and  not  to  outline 
a  policy  along  which  business  can  proceed. 

It  is  said  that  never  have  business  men  in  America  faced 
such  rapidly  changing  and  uncertain  conditions.  It  is 
stated  on  behalf  of  the  Chamber  that  there  will  be  thought- 
ful discussion  of  them  by  prominent  speakers.  Business 
vsdll  also  be  done  in  group  meetings,  the  groups  reporting 
as  resolutions  are  reached  to  the  general  gathering.  ^The 
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attendance  will  go  beyond  tbe'membership  of  the  National 
Chamber.     The  statement  adds: 

A  principal  topic  of  discussion  will  be  the  duty  that  business  owes  the 
Government  in  war.  The  strongest  possible  emphasis  will  be  laid  upon 
this.  There  will  come  the  question  of  how  business  of  the  country  may 
render  even  greater  service  in  winning  the  war.  This  will  include  what 
may  be  done  to  control  prices,  how  priority  may  be  most  quickly  and 
effectively  established,  how  greater  efficiency  in  land  and  water  transpor- 
tation shall  be  developed,  how  we  may  best  provide  for  and  protect  our 
forces  on  land  and  sea  and  those  dependent  upon  them  at  home,  and  what 
steps  may  be  taken  for  better  education  of  the  nation  on  the  issues  at  stake 
in  the  war. 

Ways  and  means  by  which  business  must  readily  adjust  Itself  to  the 
conditions  produced  by  the  war  will  be  considered.  Also  there  will  come 
the  questions  of  how  we  shall  provide  for  business  enterprises  not  essential 
to  the  nation  in  war  time,  food  conservation,  its  special  importance  to 
business  men,  industrial  relations  and  employment  problems,  and  foreign 
trade,  banking  and  credit  in  war  time. 

Of  particular  interest  will  be  the  readjustment  after  the  war  for  which 
business  must  prepare.  This  will  include  the  question  as  to  what  will  be 
the  course  of  prices  on  raw  materials  and  finished  products  after  the  war, 
how  we  shall  plan  for  replacing  our  men  in  industry  after  they  return  from 
the  war,  and  what  new  responsibilities  in  international  relations  may  be 
expected  after  the  war. 


GOVERNOR  WHITMAN  SIGNS  STATE  FOOD  CONTROL 

BILL. 

Governor  Whitman  on  Aug.  29  signed  the  New  York  State 
Food  Control  Bill  passed  by  both  the  Assembly  and  Senate 
on  Aug.  24  by  votes  of  99  to  31  and  43  to  3,  respectively. 
The  bill  as  approved  provides  for  the  creation  of  a  Food  Con- 
trol Commission,  composed  of  three  members  'who  are  to 
serve  without  salary  under  appointment  from  the  Governor 
and  subject  to  confirmation  by  the  Senate.  The  Act  will 
remain  in  force  until  the  Governor,  after  the  war  is  over, 
shall  have  declared  through  proclamation  that  the  emergency 
for  which  the  Commission  was  created  shall  have  ceased  to 
exist.  .■■'-^.  'H  "'• 

~  The  Commission  is  given'broad  powers  of  control  over  the 
distribution  of  necessaries,  of  hfe,  a  term  defined  in  the  hill 
as  including  foods,  feeds,  seeds,  fuel  oil,  fertilizers,  tools, 
utensils  and  Implements  required  for  the  production  of  foods, 
feeds  and  fuel  except  gas,  natural  or  artificial.  The  hoarding 
of  food  products  or  destruction,  or  acts  to  limit  the  output 
or  the  facilities  for  distribution  of  any  of  the  articles  defined 
as  necessaries  with  a  view  to  enhancing  their  market  value 
are  declared  unlawful,  as  are  also  wasteful  practices  and 
monopolization  or  attempts  to  monopolize  food  products. 

When  hoarding  is  discovered  the  Commission  is  required 
to  notify  the  Federal  authorities.  If  within  three  days  after 
notice  they  have  not  taken  action,  the  Food  Control  Com- 
mission is  authorized  to  proceed  against  the  hoarder  under 
summary  process  issued  by  the  Supreme  Court,  and  if  sus- 
tained shall  have  the  right  to  take  steps  for  an  equitable 
distribution  of  the  hoarded  supplies  or  may  seize  them  and 
have  them  sold  at  public  auction,  paying  to  the  original 
owner  the  proceeds  from  the  sale,  less  the  cost  of  the  legal 
proceedings  and  other  necessary  expenses.  Repetition  of  the 
offense  would  constitute  ground  for  the  revocation  of  charter 
of  an  offending  corporation  or  of  its  right  to  do  business 
within  the  State.  Hoarded  supphes  which  have  been  seized 
may,  if  an  emergency  exists,  be  sold  to  relieve  public  neces- 
sity and  the  fair  value  of  the  supplies  seized,  as  established 
by  a  board  of  appraisal,  paid  to  the  owner. 

The  new  law  also  confers  power  upon  the  Food  Control 
Commission  to  license  food  manufacturing  plants  and  storage 
warehouses  and  to  estabhsh  rules  and  regulations  for  their 
conduct,  violation  of  which  would  be  followed  by  prohibition 
to  continue  in  business  and  the  enforced  sale  of  the  stock  at 
public  auction. 

The  Commission  would  have  power  to  compel  common 
carriers  to  give  preferential  treatment  to  necessaries  of  life, 
to  direct  methods  of  distribution  that  shall  insure  the  eUmin- 
ation  of  waste  and  to  accept  the  delegation  of  any  powers 
that  may  be  conferred  upon  it  by  the  United  States  Govern- 
ment. 

Food  and  fuel  may  be  bought  and  sold  under  the  Act  by 
mimicipalities,  either  for  the  purpose  of  stabihzing  prices  or 
to  reheve  public  necessity,  but  the  permission  of  the  State 
Food  Control  Commission  must  first  be  obtained. 

In  a  memorandum  filed  with  the  biU,  the  Governor  said: 

"So  many  false  statements  have  been  made  about  the  contents  and 
probable  effect  of  this  measure  that  I  deem  it  wise  to  file  this  memorandum. 

"As  I  have  stated  repeatedly,  the  producer  must  be  encouraged  so  that 
production  will  be  increased  and  thus  a  greater  supply  of  food  products  be 
obtained;  conversely,  if  the  producer  is  led  to  believe  that  he  is  to  be  injured 
and  deprived  of  a  return  sufficient  to  stimulate  him  to  greater  efforts,  there 
will  be  a  food  shortage. 

"Unfortunately  the  interests  which  opposed  the  passage  of  this  bill  made 
an  effort  to  lead  the  farmers  of  this  State  to  believe  that  its  passage  would 
materially  injure  them.  I  hope  that  their  effort  was  unsuccessful,  as  it 
would  be  little  short  of  a  calamity  If  these  selfish  interests  had  in  any 
appreciable  measure  been  successful. 


"On  the  other  hand,  certain  objectors  have  endeavored  to  create  the  im 
pression  that  the  bill  as  passed  is  not  sufficiently  drastic  and  does  not  carry 
out  the  suggestions  contained  in  my  message. 

"At  the  outset  it  must  be  remembered  that  the  drastic  powers  conferred 
upon  the  Commission  are  discretionary,  and  that  while  It  is  necessary  to 
clothe  the  Commission  with  these  powers  it  may  not  be  necessary  for*lt 
to  avail  itself  of  all  of  them.  ^ 

"The  bill  does  not  authorize  price-fixing. 

"Section  14  of  the  bill  under  consideration  provides  that,  with  the  con- 
sent of  the  Commission,  'any  municipality  in  this  State  may,  In  case  of  an 
actual  or  anticipated  emergency  on  account  of  a  deprivation  of  necessities, 
by  reason  of  excessive  charges  or  otherwise,  purchase  food  or  fuel  with 
municipal  funds."     Any  municipality  may  also  store  and  sell  food  and  fuel. 

"Sections  5  and  6  will  prevent  hoarding  and  speculation  and  make  it 
Illegal  to  destroy  necessaries  or  wilfully  permit  preventable  waste.  Sec- 
tions 9  and  16  provide  for  the  collection  and  distribution  of  Information  In 
regard  to  our  food  supply.  !^ 

"It  is  hoped  that  by  reason  of  the  publication  of  these  reports  and  the 
activities  of  the  Commission  that  the  producer  will  be  kept  Informed  as  to 
where  he  can  sell  his  produce  to  the  greatest  advantage  and  will  be  able  to 
get  more  direct  communication  with  the  market  and  with  the  consumer." 

The  products  belonging  to  the  farmer  are  not  subject  to  seizure,  the 
Governor  explained.     He  says  also: 

"The  farmer  will  be  benefited  by  the  power  of  the  State  Food  Commis- 
sion to  purchase,  by  the  provisions  in  regard  to  publicity,  by  the  power  of 
the  Commission  to  compel  carriers  to  give  preference  to  transportation  of 
necessaries,  and  by  the  provision  authorizing  the  Commission  to  make  rules 
preventing  the  destruction  of  sound  and  marketable  food  by  health  officers. 

"The  interests  of  the  consumer  and  of  the  people  of  the  State  of  New 
York  are  inseparably  bound  up  with  the  interests  of  the  farmer.  The 
honest  distributer  and  middleman  are  essential  parts  of  our  economic  sys- 
tem. 

"It  would  be  most  unfortunate  for  any  class  to  feel  that  It  Is  bearing  more 
than  its  share  of  the  burdens  of  the  present  war.  We  must  all  bear  our  fair 
share  If  we  are  to  co-operate  so  as  to  accomplish  the  result  for  which  we  are 
striving.  The  passage  of  this  bill  will  go  far  towards  lessening  the  burden 
and  equalizing  its  distribution." 

After  passing  the  above  bill  and  other  measures  of  minor 
importance  on  Aug.  24,  the  Legislature  took  a  recess  until 
Sept.  6.  This  was  done,  it  is  said,  to  give  Governor  Whit- 
man time  to  select  the  three  members  of  the  Food  Control 
Commission,  and  members  of  the  Farms  and  Markets  Coun- 
cil,  created  in  legislation  of  the  regular  session. 

While  the  Governor  has  not  indicated  who  he  will  name  as 
members  of  the  Commission,  rumor  has  it  that  George  W. 
Perkins,  Dr.  W.  H.  Jordan, head  of  the  Agricultural  Experi- 
mental Station  at  Geneva,  and  William  H.  Miner,  of  West 
Chazey,  a  wealthy  farmer,  are  being  considered. 

Mr.  Perkins,  in  speaking  of  the  passage  of  the  State  Food 
Control  Bill  and  the  probable  appointment  of  himself  as  one 
of  the  Commissioners,  said: 

Of  course  I  am  very  glad  that  Governor  Whitman's  Food  Control  Bill  has 
passed.  I  have  been  very  deeply  Interested  in  this  question  for  more  than 
three  years  and  have  given  it  much  thought  and  study  in  co-operation  with 
my  associates  on  Mayor  Mitchel's  Food  Supply  Committee  and  my 
associates  on  Governor  Whitman's  Market  Committee.  The  more  these 
committees  looked  into  the  question  the  more  deeply  were  they  impressed 
with  the  necessity  for  constructive,  forward-looking  legislation  to  the  end 
that  the  present  conditions,  so  grossly  unfair  to  both  producer  and  con- 
sumer, might  be  remedied. 

There  is  no  doubt  in  my  mind  that  in  the  future  the  people  of  this  State 
will  look  back  at  this  fight,  which  has  been  altogether  too  long  drawn  out, 
with  a  feeling  of  deep  gratitude  to  Governor  Whitman  for  the  splendid, 
courageous  fight  he  has  made.  Only  those  of  us  who  know  of  the  powerful 
and  sinister  influences  that  have  been  arrayed  against  him  can  appreciate 
the  desperate  nature  of  the  fight  he  has  had. 

The  question  now  turns  on  the  administration  of  the  law.  Senator 
Brown  has  requested  me  to  withdraw  from  the  entire  fight.  He  seems  to 
think  I  am  a  candidate  for  membership  on  the  proposed  Commission.  I 
am  not  and  never  have  been,  and  the  Governor  is  well  aware  of  it. 

This  is  not  a  time  for  any  true  American  to  be  thinking  of  himself.  Men 
and  women  should  be  thinking  of  what  they  can  do  for  their  country  and 
for  each  other.  We  are  in  the  most  tragic  period  in  the  world's  history. 
Events  are  placing  a  burden  on  all  of  us,  which  some  can  bear  without 
suffering,  but  to  most  people  it  means  a  desperate  struggle.  As  we  get 
deeper  into  the  war  that  struggle  will  become  harder  and  harder,  particu- 
larly for  those  least  able  to  bear  it.  I  have  been  trying  to  help  make  it 
easier.     I  have  nothing  else  in  the  world  In  mind. 

I  have  never  had  the  slightest  desire  for  public  office  and  have  no  interest 
In  office  holding.  I  have  a  deep  interest,  however.  In  doing  what  I  can  to 
make  conditions  better,  and  I  do  not  need  permission  from  any  one  in  the 
Legislature  or  out  of  It  to  continue  my  activities  in  this  direction. 

The  hardest  condition  the  people  of  this  State  have  to  bear  is  the  food 
condition.  As  it  exists  at  present  it  is  an  outrage  on  farmer  and  consumer 
alike,  and  it  should  not  be  tolerated  for  another  Instant.  It  not  only 
needs  to  be  controlled  by  a  law  with  teeth  in  it,  but  the  law  needs  to  be 
administered  by  men  who  will  use  every  tooth  In  it. 

I  want  to  see  Governor  Whitman  backed  up  in  Its  enforcement  by  men 
who  will  do  things.  Who  they  are  matters  httle;  what  their  pu  pose  is 
matters  a  great  deal.  The  office  as  such  is  a  mere  detail  In  the  whole 
thing.  It  is  a  matter  for  small  men  to  fight  over,  but  which  men  with 
vision  and  purpose  would  regard  only  as  means  to  an  end. 

The  Governor  is  not  under  the  sUghtest  obligation  to  nominate  me  as 
one  of  the  Commissioners.  As  for  saying  that  I  would  not  serve  were  the 
Governor  to  request  it,  I  will  say  no  such  thing,  for  no  man  has  the  right 
In  times  Uke  these  to  refuse  a  call  to  render  any  public  service  in  connection 
with  the  war  which  his  Government,  State  or  nation  calls  on  him  to  perform. 


THE  RUSSIAN  NATIONAL  COUNCIL  AT  MOSCOW- 
FRANK  DECLARATIONS. 
Moscow  was  the  scene  this  week  of  the  extraordinary  ses- 
sion of  the  National  Council,  originally  proposed  to  have  been 
held  a  month  earlier,  but  deferred  until  the  Russian  Cabinet 
had  been  definitely  reconstructed.  The  conference  was  held 
to  consider  the  military  and  political  problems  confronting 
the  country.     The  sessions  opened  on  Sunday,  Aug.  26,  and 
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were  concluded  on  Aug.  30.  A  message  to  the  assembly 
from  President  Wilson,  in  which  the  latter  gave  assurances 
that  the  United  States  Government  is  willing  to  extend 
"every  material  and  moral  assistance"  to  the  Government  of 
Russia,  figured  in  the  events  of  Tuesday,  the  President's 
cabled  message  reading  as  follows: 

President  of  the  National  Council  Assembly.  Moscow: 

I  take  the  liberty  to  send  to  the  members  of  the  great  council  now  meet- 
ing In  Moscow  the  cordial  greetings  of  their  friends,  the  people  of  the 
United  States,  to  express  their  confidence  in  the  ultimate  triumph  of  Ideals 
of  democracy  and  self-government  against  all  enemies  within  and  without, 
and  to  give  their  renewed  assurance  of  every  material  and  moral  assistance 
they  can  extend  to  the  Government  of  Russia  in  the  promotion  of  the  com- 
mon cause  in  which  the  two  nations  are  unselfishly  united. 

WOODROW  WILSON. 

The  Council  apparently  did  not  place  itself  on  record  as 
to,^any  definite  program  or  proposals,  but  at  the  third  general 
sitting  Premier  Kerensky,  in  bringing  the  conference  to  a 
close,  said  that,  although  the  different  political  groups  had 
criticised  the  Provisional  Government,  they  had  shown 
clearly  a  desire  to  arrive  at  an  agreement.  The  Premier  de- 
clared that: 

The  Provisional  Government  will  stand  on  guard  over  the  revolution. 
It  will  suffer  no  counter  revolutionary  attempts,  whatever  be  their  source, 
for  the  Provisional  Government  is  the  incarnated  will  of  the  whole  Russian 
people.  It  does  not  regret  having  convoked  the  conference  at  Moscow, 
which,  although  it  has  not  yielded  practical  results,  has  allowed  all  Russian 
citizens  to  say  frankly  what  they  think  necessary  for  the  State. 

Mr.  Kerensky  then  spoke  of  the  services  rendered  to  the 
country  by  the  revolutionary  democracy,  which,  he  observed, 
took  power  at  a  terrible  moment  in  the  life  of  the  State. 
He  added  in  conclusion: 

Whoever  endeavors  to  wrest  their  conquests  from  the  people  will  never 
succeed,  for  they  have  now  become  public  property. 

At  the  opening  session  on  Sunday  Premier  Kerensky  told 
the  conference  that  Russia  is  passing  through  a  period  of 
mortal  danger.  He  declared  that  any  attempt  to  take  ad- 
vantage of  the  conference  for  an  attack  on  the  national  power, 
as  embodied  in  the  Provisional  Government,  would  be  re- 
pressed pitilessly  "by  blood  and  iron."  The  press  dispatches 
further  quote  his  opening  remarks  as  follows: 

Those  who  think  the  moment  has  come  to  overthrow  the  revolutionary 
power  with  bayonets  are  making  a  mistake.  Let  them  take  care,  for  our 
authority  is  supported  by  the  boundless  confidence  of  the  people  and  by 
millions  of  soldiers,  who  are  defending  us  against  the  German  invasion. 

The  Provisional  Government  is  convinced  that  all  of  you  who  have  come 
here  will  forget  everything  except  your  duty  toward  your  country  and  the 
revolution.  The  Government  believes  it  can  tell  the  truth,  not  only  to 
our  friends,  but  also  to  our  enemies — those  who  are  destroying  our  troops, 
and  those  among  us  who  are  waiting  for  the  moment  when  they  may  be  able 
to  raise  their  heads  and  pounce  upon  the  free  Russian  people.  I  say  again 
that  I  will  hide  nothing  from  you,  for  we  have  come  together  for  the  first 
time  to  speak  to  you  frankly,  to  tell  you  of  the  unbearable,  the  immense 
responsibility  which  we  are  bearing,  despite  all  the  blows  we  are  receiving. 

Citizens,  the  State  is  passing  through  a  period  of  mortal  danger.  I  do 
not  say  more,  for  you  all  understand.  You  see  it,  for  each  of  you  experi- 
ences it,  in  a  different  way.  You  all  know  the  task  incumbent  upon  you 
for  the  struggle  against  a  powerful,  implacable,  and  organized  enemy  de- 
mands great  sacrifices,  self-denial,  deep  love  of  our  country  and  the  for- 
getting of  domestic  quarrels.  Unfortunately,  not  all  who  are  able  are 
willing  to  offer  all  this  on  the  altar  of  their  country,  ruined  by  war,  and  they 
thus  render  the  critical  situation  of  our  country  more  serious  every  day. 

In  our  political  life  this  process  of  disorganization  is  worse,  even  causing 
certain  nationalities  living  in  Russia  to  seek  their  salvation,  not  in  close 
union  with  the  mother  country,  but  in  separatist  aspirations.  On  top  of 
all  this  come  the  shameful  events  at  the  front,  when  Russian  troops,  for- 
getting their  duty  to  their  country,  gave  way  without  resistance  to  pressure 
of  the  enemy,  and  thus  forged  for  their  people  fresh  chains  of  despotism. 
We  fell  so  low  because  we  could  not  free  oiu-selves  from  the  fatal  inheri- 
tance of  the  old  regime,  which  we  hated  but  obeyed  because  we  feared  it. 
Therefore,  now,  when  power  rests  on  liberty,  not  on  bayonets,  we  are 
transported  with  delight,  although  there  is  some  hereditary  distrust  of  this 
new  power. 

Those  who  once  trembled  before  the  government  of  autocrats  now  boldly 
march  against  the  Government,  with  arms  in  hand.  But  let  them  remem- 
ber that  our  patience  has  its  limits,  and  that  those  who  go  beyond  them  will 
have  to  settle  with  a  Government  wliich  will  make  them  remember  the  time 
of  Czarism.  We  shall  be  implacable,  because  we  are  convinced  that  su- 
preme power  alone  can  assure  the  salvation  of  the  country.  That  is  why 
I  shall  oppose  energetically  all  attempts  to  take  advantage  of  Russia's  na- 
tional misfortunes,  and  whatever  ultimatum  is  presented  I  shall  subject 
it  to  the  supreme  power  and  to  myself,  Its  head. 

The  Premier  declared  that  the  destructive  period  of  the 
revolution  had  passed  and  that  the  time  had  come  to  con- 
solidate the  conquests  of  the  revolution.  Continuing,  he 
said: 

For  this  reason  we  ask  you,  citizens,  whether  you  feel  within  your  hearts 
the  indispensable  sacred  fire  for  the  attainment  of  this  object,  whether  you 
represent  here,  in  Moscow,  the  national  strength  which  is  necessary  to 
assure  the  prosperity  of  the  country  or  will  give  the  world  and  us  another 
picture  of  decadence? 

A  little  time  ago  we  indignantly  replied  to  a  proposal  to  conclude  a  sepa- 
rate peace.  A  few  days  ago  we  witnessed  another  atternpt,  equally  base, 
directed  against  our  allies.  The  latter  rejected  it  with  equal  indignation, 
and  in  the  name  of  the  great  Russian  people  I  say  to  our  allies  that  it  was 
the  only  reply  we  expected  of  them. 

The  press  dispatches  add: 

At  this  point  the  delegates  arose  and  cheered  loudly  the  diplomatic  repre- 
sentatives of  the  Allied  Powers. 

The  Premier  then  paid  a  tribute  to  the  Rumanians,  saying  that  if  they 
were  forced  temporarily  to  abandon  their  country  they  would  find  hospi- 
tality in  Russia. 


Notwith-standlng  the  none  too  friendly  attitude  toward  the  mother  coun- 
try of  certain  nationalities  of  the  Rus.sian  State,  M.  Kerensky  continued, 
the  Russian  democracy  would  give  them  all  It  promised  through  the  Pro- 
visional Government,  and  all  that  the  Constituent  Assembly  might  yet 
decide  to  grant.  But  when  the  limit  of  tolerance  was  paussed,  or  where 
there  was  a  desire  to  take  advantage  of  the  nation's  difficulties  In  order  to 
violate  the  free  will  of  Russia,  they  would  cry  "Hands  off."  The  Premier 
said  the  Government  would  prevent  by  force  reopening  of  the  dissolved 
Diet  in  Finland,  and  that  he  hoped  the  country  would  approve  this  decision, 
llis  statement  was  cheered. 

"The  Government  will  endeavor,"  the  Premier  went  on,  "to  protect  the 
army  against  the  subversive  influences  which  deprived  soldiers  of  all  sense 
of  military  duty  and  will  struggle  energetically  against  the  Maximalists, 
against  all  attempts  by  them  to  corrupt  discipline." 

The  Premier  said  his  colleagues  would  describe  the  widespread  disorgan- 
ization in  the  country,  adding: 

"In  order  to  remedy  this,  we  mu.st  make  all  sacrifices,  abandoning  our 
I)orsonaI  and  party  interests." 

M.  Av.skentieff.  Minister  of  the  Interior,  and  M.  Prokopovitch,  Minister 
of  Trade  and  Indu.stry,  followed  M.  Kerensky.     The  Minister  of  the  In- 
terior described  the  task  of  organizing  the  provinces.     The  Minister  of 
Trade  and  Industry  told  of  the  cost  to  Russia  of  the  war. 
COST  OF  WAR. 

The  first  year  of  the  war,  said  M.  Prokopovitch,  cost  Russia  5,300,000,- 
000  rubles;  the  second  year  11,200,000,000  rubles,  the  third  year  already 
18,000,000,000  rubles,  while  the  total  revenue  for  191.3  was  16.000,000,000. 

Regarding  the  question  of  food,  he  said  that  the  country's  po.sition  was 
extremely  difficult.  There  was  actual  scarcity  in  several  provinces  and 
a  minimum  in  Petrograd  and  Moscow.  He  was  endeavoring  to  nurse  such 
industries  as  remained,  and  he  considered  it  necessary  to  control  the  profits 
of  manufacturers  in  order  to  prevent  them  from  becoming  rich  at  the  ex- 
pense of  the  populace. 

Vice-Premier  Nekrasoff  told  the  conference  how  expenses  had  increased 
during  the  war.  He  said  that  in  1914  about  219,000.000  rubles  of  paper 
currency  had  been  put  in  circulation,  223,000,000  in  1915  and  290,000.000 
in  1916;  that  in  the  first  two  months  of  1917  there  had  been  issued  846,- 
000,000,  and  from  March  onward  the  issue  averaged  832,000,000  rubles 
monthly. 

The  budget,  said  M.  Kekrasoff,  was  in  a  profoundly  abnormal  condition 
because  it  had  placed  on  one  side  the  cost  of  the  war,  and  thus,  in  effect, 
there  were  two  budgets,  one  giving  a  false  impression  of  prosperity  and  the 
other  concealing  the  germs  of  financial  catastrophe. 

The  Vice-Premier  admitted  that  the  new  regime  was  costing  the  country 
much  more  than  the  old,  and  that  the  new  administrative  bodies  were  ab- 
sorbing enormous  sums,  the  Food  Committee  for  instance.  He  said  the 
financial  difficulties  were  largely  due  to  the  extraordinary  increase  in  the 
pay  of  workers,  and  instanced  the  Putiloff  factory,  the  workers  of  which 
alone  had  been  paid  this  year  90,000,000  rubles.  Another  source  of  diffi- 
culty was  the  small  amount  of  revenue  from  taxation,  excise  charges  and 
other  sources.  Direct  taxation  could  not  keep  pace  with  the  State's  ex- 
penses, and  indirect  taxation   was  becoming  a  necessity. 

Continuing,  M.  Nekrasoff  enumerated  a  series  of  measures  which  would 
strengthen  the  financial  position  of  the  country,  including  various  monopo- 
lies, especially  on  sugar,  tea  and  matches.  He  emphatically  denied  re- 
ports that  the  Government  was  contemplating  confiscation  of  private  pos- 
sessions of  landed  property.  It  would  never,  he  said,  embark  on  such  a 
dangerous  adventure,  beUeving  firmly  that  the  citizens  of  the  country 
would  do  their  duty. 

The  Mayor  of  Moscow  in  a  speech  said  the  population  of  the  ancient 
capital  could  not  support  the  anarchial  minority  which  was  trying  by  a 
strike  to  detract  from  the  importance  of  the  conference. 

Premier  Kerensky  thanked  the  Mayor,  saying  that  his  speech  would  in- 
still new  strength  and  confidence  in  the  Government. 

Premier  Kerensky  reviewed  troops  at  the  Hippodrome  at 
Moscow  on  Aug.  26,  and  in  addressing  them  said  he  was 
convinced  by  the  valor  they  were  showing  that  they  would 
be  able  to  drive  back  the  enemy  at  the  front  and  crush  any 
attempt  at  counter-revolution.  General  Korniloff, the  Com- 
mander-in-Chief, arrived  at  Moscow  from  Petrograd  on 
Sunday  (Aug.  26)  and  was  greeted  by  great  crowds.  In  an 
address  he  said  it  was  a  source  of  satisfaction  to  be  able  to 
tell  the  army  that  Moscow  was  the  watchword  for  the  wel- 
fare of  the  country  and  war  to  a  victorious  end.  Gen. 
Korniloff,  it  is  stated,  at  first  hesitated  to  attend  the  con- 
ference, having,  it  is  said,  considered  the  Government's  at- 
titude with  regard  to  the  organization  of  the  army  too  in- 
definite. It  is  reported,  however,  that  Premier  Kerensky 
succeeded  in  dispelling  his  doubts. 

The  opening  day,  it  is  announced,  was  devoted  to  confer- 
ences of  the  different  groups  of  delegates.  The  discussions 
dealt  principally  with  the  Government's  statements,  the 
reply  to  be  made  and  the  attitude  to  be  taken  at  the  general 
meeting.  According  to  the  press  accounts,  the  Maximalists 
reached  the  conclusion  that  the  conference  did  not  represent 
the  wiU  of  the  nation  and  was  of  an  anti-revolutionary 
character.  They  decided  to  demand  from  the  assembly  a 
dictatorship  of  the  proletariat,  by  the  handing  over  of  all 
power  to  the  Council  of  Workmen's  and  Soldiers'  Delegates, 
and  voted  to  leave  the  hall  if  the  majority  should  be  unwilling 
to  share  their  viewpoint.  The  Internationalists  insisted 
on  abolition  of  the  death  penalty  and  renunciation  by  the 
Government  of  its  purpose  to  put  down  by  force  the  sepa- 
ratist movements  in  Finland  and  Ukraine.  The  Popular 
SociaUsts  urged  maintenance  of  the  death  penalty.  At 
the  meeting  of  Constitutional  Democrats,  Professor  Paul 
MUukoff  said  no  solution  could  be  reached  except  in  line 
"with  the  national  program,  and  that  if  Premier  Kerensky  did 
not  put  into  execution  the  measures  foreshadowed,  the  ruin 
of  the  country  would  be  inevitable. 

Gen.  Korniloff,  who  with  his  arrival  on  Sunday  was 
greeted  as  the  "Savior  of  Russia,"  in  addressing  the  National 
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Council  at  its  second  sitting  on  Monday  expressed  his  firm 
belief  that  the  measures  which  he  proposed  would  imme- 
diately be  put  into  execution.  "I  beheve,"  he  said,  "that 
the  genius  and  the  reason  of  the  Russian  people  will  save  the 
country.  I  believe  in  a  brilliant  future  for  our  army.  I 
believe  its  ancient  glory  wiU  be  restored."  The  General 
said  that  the  death  penalty,  restoration  of  which  he  had 
asked,  together  with  other  measures,  constituted  only  a  smaU 
part  of  what  was  necessary  in  an  army  stricken  with  the 
terrible  evils  of  disorganization  and  insubordination.  In 
the  present  month  soldiers  had  kiUed  four  regimental  com- 
manders and  other  officers,  and  ceased  these  outrages  only 
when  they  were  threatened  with  being  shot.  Quite  recently 
one  of  the  regiments  of  Siberian  Rifles,  which  had  fought  so 
splendidly  at  the  beginning  of  the  revolution,  abandoned  its 
positions  on  the  Riga  front.  Nothing  except  an  order  to 
exterminate  the  entire  regiment  availed  to  cause  it  to  return 
to  its  positions.  We  give  the  further  account  of  what  he 
had  to  say  and  the  other  speakers  of  the  day  as  reported  in 
the  press  dispatches  as  follows: 

"Thus  we  are  implacably  fighting  anarchy  in  the  army,"  the  commander 
continued.  "Undoubtedly  it  will  finally  be  repressed,  but  the  danger  of 
fresh  debacles  is  weighing  constantly  on  the  country. 

"The  situation  on  the  front  is  bad.  We  have  lost  the  whole  of  Galicia, 
the  whole  of  Bukowina ,  and  all  the  fruits  of  our  recent  victories.  At  several 
points  the  enemy  has  crossed  our  frontiers  and  is  threatening  our  fertile 
southei^  provinces.  He  is  endeavoring  to  destroy  the  Rumanian  army 
and  is  knocking  at  the  gates  of  Riga.  If  our  army  does  liot  hold  the  shore 
of  the  Gulf  of  Riga,  the  road  to  Petrograd  will  be  opened  wide. 

"The  old  regime  bequeathed  to  Russia  an  army  which,  despite  all  the  de- 
fects in  its  organization,  nevertheless  was  animated  by  a  fighting  spirit 
and  was  ready  for  sacrifices.  The  whole  series  of  measures  taken  by  those 
who  are  completely  foreign  to  the  spirit  and  needs  of  the  army  has  trans- 
formed it  into  a  collection  of  individual  groups  which  have  lost  all  sense  of 
duty  and  only  tremble  for  their  own  personal  safety. 

"If  Russia  wishes  to  be  saved,  the  army  must  be  regenerated  at  any  cost. 
We  must  immediately  take  measures  such  as  I  have  referred  to,  which  have 
been  approved  in  their  entirety  by  the  acting  Minister  of  War." 

General  Korniloff  then  outlined  the  most  important  of  these  measures,  in 
addition  to  restoration  of  the  death  penalty,  which  are:  First,  restoration  of 
discipline  in  the  army  by  strengthening  of  the  authority  of  officers  and 
nonconunissioned  officers;  second,  improvement  of  the  financial  position  of 
officers,  who  have  been  in  a  very  difficiilt  position  in  the  recent  military 
operations;  third,  restriction  of  the  functions  of  regimental  committees, 
which,  although  managing  economic  affairs  of  the  regiments,  must  not  be 
permitted  to  have  any  part  in  decisions  regarding  military  operations  or 
the  appointment  of  leaders. 

"The  strength  of  every  army  depends  upon  conditions  in  the  district  In 
its  rear,"  General  Korniloff  continued.  "The  blood  which  will  inevitably 
flow  diiring  the  restoration  period  may  be  shed  in  vain  if  the  army,  having 
been  reorganized  and  prepared  for  battle,  remains  without  reinforcements 
and  fresh  supplies  of  projectiles  and  equipment.  I  therefore  think  it  in- 
dispensable that  the  measures  taken  at  the  front  should  also  be  applied  in 
the  rear." 

The  commander  then  went  on  to  say  that,  according  to  information  at 
his  disposal,  the  condition  of  the  railways  was  such  that  by  November  the 
army  would  not  receive  any  more  supplies.  In  support  of  his  statement  he 
quoted  a  telegram  from  the  Commander-in-Chief  of  the  southwestern  front, 
saying  that  the  shortage  of  bread  and  biscuit  on  this  front  amounted  almost 
to  famine.  General  Korniloff  then  read  figures  relating  to  the  production 
of  war  materials,  which  he  said  had  fallen,  compared  with  the  period  from 
■  October  1916  to  January  1917.  by  60%  for  guns  and  shells  and  80%  for 
airplanes. 

"If  this  state  of  affairs  continues,"  he  added,  "the  Russian  armies  will 
find  themselves  in  the  same  state  as  in  the  spring  of  1915,  at  the  time  of 
the  retreat  in  Poland,  Galicia  and  the  Carpathians." 

He  expressed  his  firm  belief  that  the  measures  which  he  proposed  would 
immediately  be  put  into  execution.  "I  believe,"  he  said,  "that  the  genius 
and  the  reason  of  the  Russian  people  will  save  the  country.  I  believe  in  a 
brilliant  future  for  our  army.     I  believe  its  ancient  glory  will  be  restored." 

N.  C.  Tcheidse,  President  of  the  Council  of  Workmen's  and  Soldiers' 
Delegates,  who  was  received  with  frenzied  applause  by  the  left  and  with 
cries  of  "Long  live  the  leader  of  the  Russian  revolution,"  read  a  .statement 
showing  that  only  the  active  support  of  the  revolutionary  democracy 
would  make  possible  the  regeneration  of  the  army  and  the  country,  and  the 
salvation  of  Russia. 

"The  democracy,"  he  said,  "cannot  be  detached  from  the  revolutionary 
country:  and  nothing  but  power  based  on  support  of  the  countless  masses 
of  the  people  can  save  the  country  from  its  critical  position  and  give  the 
victory  over  our  enemies  without  and  within." 

M.  Tcheidse  jdeclared  the  unified  revolutionary  democracy  recognized 
that  the  vital  interests  of  the  country  and  the  revolution  demanded  the 
application  of  the  following  measures: 

First,  in  the  domain  of  food  supplies,  the  Government,  pursuing  a  firm 
policy,  should  maintain  a  monopoly  of  cereals  and  a  policy  of  fixed  prices 
for  agricultural  products. 

Second,  in  the  domain  of  commerce  and  industry,  the  defense  of  the  coun- 
try and  the  supplies  of  munitions  demanded  more  radical  measures  for  the 
regulation  of  transport  and  the  increase  of  the  productivity  of  industry. 

Third,  the  finances  required  the  rigorous  application  of  laws  dealing  with 
the  income  tax  and  war  profits,  besides  other  reforms,  such  as  the  introduc- 
tion of  succession  duties  and  of  taxes  on  articles  of  luxuty  corresponding  to 
their  increase  in  value,  with  other  fiscal  measures.  As  regards  loans,  the 
Government  should  take  strong  measures  to  make  all  bear  their  full  share. 

Fourth,  agrarian  reforms  should  be  introduced  to  prevent  all  usurpa- 
tion of  land,  whether  by  individuals  or  groups  of  individuals  or  societies. 

Fifth,  regarding  the  organization  of  the  army,  the  respective  rights  and 
duties  of  the  army  commanders,  commissions  and  army  organizations  should 
be  defined. 

Regarding  the  question  of  nationality,  the  Government  should  pass  an 
Act  granting  to  all  nationalities  the  right  of  deciding  their  lot,  upon  agree- 
ment, in  the  Constituent  Assembly. 

M.  Tcheidse  concluded  with  an  appeal  for  support  for  the  Provisional 
Government,  which,  he  said,  should  be  invested  with  full  and  complete 
powers. 

Vladimir  Naboukoff,  a  prominent  Social  Democrat,  speaking  in  the  name 
of  the  first  Duma,  declared  the  country  aimed  at  the  establishment  of  a 
strong  and  independent  power,  uninfluenced  by  political  parties;  a  power 


which,  based  on  democratic  principles,  would  establish  obedience  to  the 
law,  civil  liberty  and  personal  security.  The  speaker  emphasized  the  ab- 
solute necessity  of  the  independence  of  the  high  command  of  the  army  from 
every  private  influence.  M .  Naboukoff  said  the  members  of  the  first  Duma 
repudiated  with  indigntion  all  thoughts  of  a  separate  peace,  and  that  if 
they  were  to  have  peace  they  did  not  desire  it  to  be  the  result  of  German 
victory,  but  the  consequence  of  the  triumph  of  Russia  and  her  allies. 

M .  Alexinsky  made  a  similar  declaration  on  behalf  of  the  second  Duma. 

General  Kaledines,  leader  of  the  Don  Cossacks,  read  a  resolution  adopted 
by  the  Cossacks,  demanding  above  everything,  for  the  salvation  of  the  coun- 
try, the  continuation  of  the  war  until  complete  victory  was  attained,  in 
close  union  with  the  Allies.  General  Kaledines  proposed,  with  the  same  end 
in  view,  the  following  measures: 

First,  placing  the  army  outside  of  politics;  second,  suppression  of  regi- 
mental committees  and  councils  and  the  restriction  of  the  functions  of 
those  which  may  be  maintained  with  a  purely  economic  mission;  third, 
revision  of  the  declaration  of  soldiers'  rights;  fourth,  reinforcing  discipline 
by  strong  measures  and  by  the  application  of  those  measures  to  the  dis- 
tricts in  the  rear;  fifth,  restoration  of  the  rights  of  commanders  to  inflict 
punishment. 

The  reading  of  the  resolution  was  pimctuated  by  cheers  from  the  Right 
and  by  some  protests  from  the  Left. 

At  the  thirdf general  sitting  of  the  conference,  on  Wednes- 
day, railway  representatives,  including  M.  Froloff  of  the 
Engineers'  Alliance,  reported  that  there  existed  a  state  of 
utter  disorganization  of  transportation,  which,  unless  im- 
proved, would|cease  completely  by  November.  The  repre- 
sentatives*gave  warning  that  the  consequences  would  be  ter- 
tible  both,'at;home  and  on  the  front,  and  that  the  army  might 
turn  on  the  country  and  commit  unexampled  excesses.  The 
extreme  demands  of  the  railway  workers,  the  speakers  said, 
played  an  important  part  in  this  disorganization.  They 
caUed  on  aU  those  engaged  in  the  transport  services  to  sacrifice 
personal  ^"interests  for  those  of  the  country.  In  giving  fur- 
ther details; of ^;,Wednesday's  sitting,  the  press  dispatches 
state: 

M.  Grusenberg,  speaking  as  the  representative  of  the  Jews,  said  that  they 
loved  their  country ,  notwithstanding  their  unprecedented  persecution  under 
the  old  regime,  and  had  contributed  greatly  to  the  emancipation  of  the  peo- 
ple and  the  defense  against  the  enemy. 

Representatives  of  Ukraine  and  of  Western,  or  White,  Russia,  said  the 
people  were  ready  to  make  any  sacrifices  for  the  good  of  the  country.  The 
spokesman  for  the  Letts  declared  Courland  would  never  belong  to  Germany. 
Delegates  representing  the  Mussulman  Alliance  said  all  Mussulman  citizens 
of  Russia  fully  supported  the  Provisional  Government. 

General  Grouzinoff,  former  Military  Governor  of  Moscow,  told  the  dele- 
gates the  chief  problem  was  to  save  Russia  from  the  enemy,  and  that  to  this 
end  it  was  necessary  to  re-establish  army  discipline  by  eliminating  politics, 
strengthening  the  authority  of  the  leaders,  limiting  the  power  of  soldiers' 
committees  to  economic  functions  and  giving  the  Commander-m-Chief 
opportunity  to  exercise  unreserved  authority. 

General  Alexieff,  former  Commander-in-Chief,  made  a  long  address  in 
which  he  recounted  the  history  of  the  Russians'  military  setbacks  and  their 
causes.  He  drew  contrasts  between  the  army  of  the  old  regime,  poorly 
equipped  with  mechanical  resources  but  strong  in  warlike  spirit,  and  the 
present  army,  well  supplied  with  food  and  arms  but  completely  poisoned 
and  enfeebled  by  ill-interpreted  and  ill-applied  doctrines  which  have  been 
put  forward,  notably  m  the  famous  Order  of  the  Day  No.  1.  These  doc- 
trines, he  declared,  had  split  the  army  into  two  opposite  camps,  officers  and 
soldiers,  which  have  become  almost  irreconcilable. 

Speaking  of  the  committees  elected  by  the  soldiers  of  the  various  units. 
General  Alexieff  said  they  were  useful  to  the  army  from  an  economic  stand- 
point, but  were  fatal  to  discipline  of  the  troops.  None  the  less  subversive 
was  the  influence  of  Government  commissaries,  whose  appointment,  he  as- 
serted, created  an  extremely  dangerous  quality  of  power. 

The  General  maintained  that  after  publication  by  the  Government  of  the 
declarations  of  the  rights  of  soldiers,  all  respect  toward  leaders  disappeared, 
the  officers  becoming  veritable  martjrrs  and  having  to  pay  very  dearly  for 
the  offensive  of  Aug.  1  and  the  subsequent  retreat.  The  General  cited 
some  remarkable  illustrations  of  this.  On  one  occasion,  he  said,  when  an 
attack  was  being  launched,  the  force  which  advanced  was  made  up  of  28 
officers,  20  non-commissioned  officers  and  2  soldiers.  All  the  others  looked 
on  coldly  while  these  heroes  perished. 

The  General  declared  it  would  be  impossible  to  carry  on  the  war  to  a  vic- 
torious conclusion  unless  the  strongest  possible  efforts  were  made  by  the 
Provisional  Government  and  by  the  troops  themselves  to  reanimate  and 
regenerate  the  army. 

After  Mme.  Catherine  Breshkovskaya,  the  "Grandmother  of  the  Revo- 
lution," had  appealed  to  the  Government  to  pass  from  words  to  actions, 
and  help  the  army  conquer  the  enemy.  Prince  Peter  Kropatkin,  who  was 
not  on  the  list  of  speakers ,  was  heard  on  the  request  of  the  whole  conference. 
He  called  upon  all  Russians  to  prevent  the  fatal  eventuality  of  a  German 
victory,  and  expressed  the  hope  that  Russia  would  now  be  proclaimed  a 
federative   republic. 

This  sentiment,  submitted  to  the  conference  for  the  first  time,  evoked 
a  long  continuous  ovation  In  honor  of  Prince  Kropatkin. 

Other  speakers  against  a  separate  peace  were  loudly  applauded. 

The  Exchange  Telegraph  correspondent  at  Moscow,  in 
advices  to  London  on  Aug.  27,  in  stating  that  "Premier 
Kerensky's  speech  in  opening  the  national  conference  did 
not  satisfy  a  single  party  or  succeed  in  uniting  the  different 
groups  in  mutual  service  for  the  country,"  added: 

The  democrats  are  dissatisfied  with  the  dictator-like  government. 
The  anti-democrats  expected  a  practical  program  for  the  carrying  out  of 
measures  to  put  down  anarchy.  They  also  are  dissatisfied  with  the  Pre- 
mier's declaration  regarding  the  impossibility  of  imagining  a  country  with- 
out freedom,  saying  this  is  no  time  to  talk  of  freedom  and  social  reforms. 

The  various  groups  are  expected  to  speak  out  freely  and  voice  their 
aspirations.  Much  depends  on  whose  words  find  an  echo  in  M.  Kerensky's 
own  aspirations. 

Personally,  I  do  not  believe  the  Cabinet  will  undergo  changes,  as  a 
coalition  is  the  only  possible  form  of  government  at  this  juncture.  Should 
the  conference  fail  in  a  last  effort  to  organize  a  national  government,  the 
responsibility  will  fall  on  those  elements  which  put  the  interests  of  their 
own  classes  above  those  of  the  country. 

Moscow  has  resumed  its  normal  aspect.  The  strike  has  been  discon- 
tinued and  the  Moscow  Council  of  Workmen's  and  Soldiers'  Delegates 
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with  other  organizations,  has  appealed  to  the  population  to  abstain  from 
demonstrations.  The  Potrograd  Maximalists  of  the  Central  Executive 
Council  have  been  deprived  of  their  mandates  on  account  of  unwillingness 
to  submit  to  the  decision  against  separate  action. 


A  London  dispatch  of  Aug.  28  also  stated  that  the  reading 
of  President  Wilson's  message  was  the  first  and  only  incident 
that  brought  complete  agreement  in  the  Moscow  conven- 
tion. Otherwise,  the  dispatch  added,  the  chasm  was  ap- 
parently wider  between  the  Constitutional  Democrats  and 
the  Workmen's  and  Soldiers'  groups.  This  dispatch  con- 
tinued: 

Declarations  of  leaders  of  the  most  influential  Russian  parties  at  yester- 
day's sitting  of  the  conference  gave  rise  to  the  hope  that  the  Government 
would  be  strengthened.  Although  various  groups  In  private  conferences 
accepted  scores  of  resolutions  against  the  Government,  they  did  not  bring 
them  forward. 

L.  TseretoUi,  former  Minister  of  the  Interior,  said  that  if  the  Russian 
democracy  had  not  brought  on  the  revolution  there  would  have  been  a  sep- 
arate peace  long  ago. 

Professor  Paul  M.  Milukoff,  former  Foreign  Minister  and  leader  of  the 
Constitutional  Democrats,  urged  immediate  application  of  the  policy  of  Gen- 
eral Korniloff.  He  said  the  Constitutional  Democrats  would  given  condi- 
tional support  to  the  Government. 

The  reply  made  by  the  Moscow  Conference  to  President 
Wilson's  greetings,  in  the  form  of  a  resolution,  was  received 
at  Washington  on  Aug.  30.     It  said: 

The  message  of  greeting  of  the  President  of  the  United  States  to  the 
Moscow  State  Council,  being  read  in  conference  on  Aug.  27,  the  Council  has 
manifested  by  enthusiastic  cheers  Its  gratitude  for  the  wishes  formulated  by 
the  President,  emphasizing  that  the  feeling  of  the  great  democracy  and  its 
faith  in  the  common  triumph  of  the  Allies  for  the  sake  of  justice  and  liberty 
are  shared  by  all  the  people  of  Russia. 

President  Wilson  is  said  to  have  again  turned  his  attention 
to  the  situation  in  Russia  at  a  conference  on  Thursday  with 
EUhu  Root,  who  headed  the  American  Mission.  Mr.  Root 
and  other  members  of  the  mission  have  been  pressing  the 
immediate  necessity  of  material,  as  well  as  moral  assistance 
to  the  Provisional  Government,  and  besides  the  recent 
$100,000,000  credit,  other  steps  already  have  been  taken 
toward  that  end.  Further  steps  may  follow  Thursday's 
conferences.  After  his  talk  with  the  President,  at  the 
latter's  suggestion,  Mr.  Root,  with  other  members  of  the 
mission,  discussed  Russian  affairs  with  Secretary  Lansing. 

The  dispatches  from  Moscow  on  Aug.  30,  in  stating  that 
a  spirit  of  confidence  in  the  ultimate  benefit  to  accrue  from 
the  national  conference,  was  expressed  by  representatives  of 
the  various  groups  which  participated,  added: 

Their  hopes  are  based  on  no  definite  policies  enunciated  or  measures 
adopted,  but  upon  the  spirit  of  conciliation  observed  among  the  factions 
and  a  clearer  understanding  growing  out  of  the  discussion  of  the  govern- 
mental problems. 

Professor  Paul  Milukoff,  spokesman  of  the  Constitutional  Democrats,  ex- 
pressed skepticism  as  to  the  permanent  benefit  to  be  derived,  saying: 

"The  routes  of  the  several  groups  seem  to  have  approached  one  another, 
but  I  am  afraid  that  this  is  only  temporary.  A  certain  unity  seems  possi- 
ble. The  declarations  of  the  Socialists,  as  well  as  the  non-Socialists,  prom- 
ise some  concessions,  but  will  these  materialize?  M.  Tseretelli,  former 
Minister  of  the  Interior,  expressed  a  desire  to  follow  a  course  leading  to 
union  and  collaboration.  How  far  this  desire  will  be  shown  in  facts  can 
be  learned  only  in  the  future." 

M.  Tseretelli,  who  is  a  prominent  member  of  the  Council  of  Deputies, 
said:  "There  is  a  bridge  between  the  bourgeoisie  and  the  Socialists.  How 
strong  it  will  be  depends  upon  how  far  the  wealthy  classes  help  the  Govern- 
ment to  realize  the  reforms  contemplated.  The  conference  gave  positive 
results ,  which  have  united  so  far  as  is  possible  the  vital  forces  of  the  coun- 
try." 

General  Alexieff ,  the  former  Commander-in-Chief,  said  :"Postponement 
of  the  reorganization  of  the  army  threatens  the  most  serious  consequences 
in  the  near  future.  Serious  attention  must  be  paid  to  the  report  and  recom- 
mendations of  General   Korniloff." 

M.  Youreneff,  the  Constitutional  Democratic  Minister  of  Public  "Works, 
said:  "If  further  concessions  are  made,  it  will  be  possible  to  reach  an  agree- 
ment between  the  organized  forces  of  the  country." 

M.  Pieschehonoff,  Minister  of  Supplies  and  National  Socialist,  said: 
'  'The  union  of  the  political  group  seems  to  have  taken  a  favorable  turn." 


The  composition  of  the  Moscow  conference  was  given  in  an 
Exchange  Telegraph  dispatch  to  London  from  Petrograd  on 
Aug.  20  as  follows: 

Petrograd  and  Moscow  Town  Councils,  15  delegates  each;  other  large 
towns,  7  each;  Council  of  Soldiers"  and  Workmen's  Delegates,  100;  Peas- 
ants, 100;  Town  Zemstvos,  400;  co-operative  societies,  300;  industry,  120; 
agricultural  societies,  100;  representatives  of  science,  100;  Duma,  400. 

At  the  conclusion  of  the  Moscow  conference,  Premier 
Kerensky  announced  the  partial  re-establishment  of  the  death 
penalty  as  a  necessary  measure  of  army  discipline,  according 
to  the  Central  News  Petrograd  correspondent,  who  quoted 
the  Premier  as  saying: 

As  Minister  of  Justice  I  abolished  the  death  penalty,  but  as  Minister  of 
■War  I  decided  it  necessary  partially  to  re-establish  it.  This  re-establish- 
ment hurts  to  the  very  soul,  but  for  the  salvation  of  the  country  we  will 
kill  with  all  our  souls.  The  army  must  be  organized  and  disciplined,  each 
combatant  occupying  his  proper  place  and  each  recognizing  his  duty  as  well 
as  his  right. 

The  disciplinary  tribunals  will  be  conserved  and  wUl  receive  the  authority 
Indispensable  for  the  maintenance  of  the  army  as  an  efficient  organization. 

The  Provisional  Government  has  authorized  the  admis- 
sion of  women  to  all  forms  of  State  service  on  the  same  con- 
ditions  as   men.     Countess   Panin,    who    for   a   time   was 


Assistant  Minister  of  Social  Tutelage,  has  been  appointed 
Secretary  of  State  for  Public  Instruction. 


A  one-day  strike  in  protest  against  the  Moscow  Conference 
was  announced  on  Aug.  25  by  labor  unions  opposing  it.  The 
leaders  of  the  unions  declared  the  conference  to  be  "counter- 
revolutionary," and  that  it  was  not  possible  for  democratic 
organizations  to  participate.  They  regarded  the  conference 
as  an  effort  to  deceive  the  masses.  Maximalists  and  Social 
Revolutionists  likewise  voiced  opposition  to  the  conference. 
They  held  a  meeting  in  which  it  was  resolved  that  the  con- 
ference was  unrepresentative  of  the  people  and  announced 
that  they  would  not  abide  by  any  decision  taken. 

In  a  copyrighted  cable  dispatch  to  the  New  York  "Sun" 
from  the  London  "Times"  on  Aug.  25,  it  was  stated  that  the 
Council  of  Workmen's  and  Soldiers'  Delegates  had  decided 
by  a  vote  of  264  to  304  against  any  strike  demonstration  or 
interference  with  the  conference. 


On  Aug.  21  it  was  stated  that  the  Provisional  Government 
had  invested  the  Ministries  of  War  and  Interior  jointly  ■ndth 
the  right  to  arrest  persons  whose  activity  constitutes  a  par- 
ticu  ar  danger  for  the  defense  of  the  State  and  its  internal  se- 
curity and  liberty  acquired  by  the  revolution.  These  Min- 
isters, it  was  added,  were  also  given  power  to  call  upon  these 
persons  to  leave  Russian  territory  within  a  fixed  period  and 
to  arrest  them  in  case  they  do  not  do  so,  or  in  case  they  re- 
turn to  Russia  on  their  own  initiative . 


It  was  reported  on  Aug.  18  that  the  Pro-visional  Govern- 
ment had  approved  a  Secretariat  General  for  the  Ukraine 
which,  until  the  Constituent  Assembly  decides  the  whole 
question  of  self-government,  will  be  the  organ  of  adminis- 
tration. Members  of  the  Secretariat  will  administer  the 
Provinces  of  Kiev,  Volhynia,  Podolia,  Poltava,  Tchernigov, 
and  others,  if  the  zemstvos  desire.  It  will  be  composed  of 
Secretaries  General  for  Finance,  Agriculture,  Public  In- 
struction, Commerce  and  Industry,  Home  Affairs,  Labor  and 
National  Questions.  Bills  for  administration  in  these  de- 
partments wiU  be  drafted  and  submitted  for  the  Govern- 
ment's approval.  The  local  authorities  will  apply  to  the 
Secretariat,  which,  after  informing  the  Government,  will 
transmit  the  latter's  orders  to  district  executive  bodies. 


A  statement  to  the  effect  that  the  Russian  Government 
plans  drastically  to  reduce  unnecessary  expenditures,  and 
would  appoint  a  special  commission  with  this  end  in 
•view,  was  made  to  the  press  by  Minister  of  Finance  Nebras- 
soff  on  Aug.  19.  M.  Nebrassoff  is  said  to  have  stated  that 
extra  allowances  for  soldiers'  wives,  which  the  Council  of 
Delegates  supports,  would  cost  the  State  11,000,000,000 
rubles.  A  half  billion  rubles  is  being  spent  for  the  mainte- 
nance of  food  committees.  The  outlay  for  the  miUtary 
will  be  reduced  where  the  expenditure  is  not  necessary  for 
the  efficiency  of  the  army,  but  expenditures  for  railroad  con- 
struction, development  of  water  power  and  in  other  produc- 
tive measures  will  be  continued.  Concerning  revenues, 
M.  Nebrassoff  said  it  will  be  difficult  to  increase  direct  taxa- 
tion. There  will  be  no  forced  loans,  but  the  Government 
proposes  new  voluntary  loans  and  State  monopolies,  the  lat- 
ter including  sugar,  matches  and  tea.  The  Minister  stated 
that  he  hoped  the  budget  for  1918,  excluding  the  outlay  for 
the  war,  would  not  exceed  7,000,000,000  rubles. 


General  Alexieff,  former  Commander-in-Chief  of  the  Rus- 
sian forces,  in  an  interview  on  Aug.  30  asserted  that  Ger- 
many's strategy  aimed  at  dri'ving  the  Rumanian  army  from 
all  its  positions  in  order  to  compel  Rumania  to  conclude  a 
separate  peace  or  to  enter  into  an  alliance  with  the  Teutonic 
allies.  The  seat  of  the  Russian  Government,  General 
Alexieff  continued,  must  be  transferred  to  Moscow,  although 
Petrograd  at  the  present  is  not  really  threatened.  The  situa- 
tion on  the  Russian  front,  he  added,  though  serious,  was  not 
hopeless. 


An  official  annoimcement  to  the  effect  that  the  deposed 
Russian  Emperor,  Nicholas,  was  at  Tobolsk,  a  Western 
Siberian  to-wn,  which  recently  achieved  publicity  in  revolu- 
tionary Russia  as  the  birthplace  of  Gregory  Rasputin,  the 
mystic  monk  who  is  said  to  have  wielded  a  remarkable  in- 
fluence over  the  ex-Emperor's  family  up  to  the  time  of  the 
priest's  assassination  in  Petrograd  last  December,  was  issued 
as  follows  on  Aug.  19: 
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Owing  to  reasons  of  state,  the  Government  decided  to  transfer  to  a  new 
residence  the  ex-Emperor  and  ex-Empress,  who  are  detained  under  guard. 
The  place  selected  was  Tobolsk,  where  they  were  taken  after  requisite 
measures  to  insure  their  safety.  With  them  went  of  their  own  free  will 
their  children  and  certain  of  their  entourage. 


It  was  announced  on  Aug.  23  that  the  Russian  Provisional 
Government  had  postponed  until  Nov.  25  the  elections  to 
the  Constituent  Assembly  .^^-  The  first  ^'meeting  of_the_As-' 
sembly  will  not  take  place  until  Dec. 11. 

8&r  -     -      -        ' 

(^"Russia's  coaFsupply "was "discussed'^on 'Aug .'19  at  a  confer- 
ence of  members  of  the  American  Railroad  Commission, 
headed  by  John  F.  Stevens,  with  M.  Paitchinsky,  Assistant 
Minister  of  Trade  and  Industry.  ^The  Americans  urged  that 
Russia  take  immediate  steps  to  increase  the  output  of  coal, 
and  said  that  the  members  of  the  American  mission  would 
(lo  everything  possible  to  assist  and  take_^special^  measures 
to^ bring  about  the  desired  result. 


^  The"condition  of  "railway  equipment  in  Russia  is  described 
as  "deplorable"  by  Chief  "^Traffic  Manager  Shubersky,  in 
charge  of  railway  transportation  along  the  front.  An  As- 
sociated Press  dispatch  from  Petrograd  on  Aug.  24  in  report- 
ing this  said : 

He  has  just  made  a  report  to  the  Committee  of  Engineers  of  the  Depart- 
ment of  Communications.  He  declared  the  work  accomplished  during  the 
five  months  since  the  revolution  "tragic."  He  cited  figures  to  show  that 
at  the  end  of  the  present  half-year  there  were  700,000  freight  cars  fewer 
than  in  the  same  period  a  year  ago. 

At  the  beginning  of  1917,  said  M.  Shubersky,  there  were  34,000  broken 
locomotives,  or  16H%  of  the  total.  To-day  there  are  52,000,  or  25%. 
Similarly  the  cars  out  of  commission  were  25,000,  or  4.8%,  against  a  pres- 
ent number  of  46,000,  or  8%.  The  speed  of  trains  has  been  reduced  from 
72  versts  daily  to  52.  General  political  and  economical  disorganization  is 
the  reason  given.         __^__^_^_^_^_____^____ 

RESTORING  CAPITAL  PUNISHMENT  IN  RUSSIA. 

The  text  of  the  telegram  which  restored  capital  punish- 
ment in  Russia  and  brought  about  the  dismissal  of  Gen. 
Brusiloff  was  printed  in  the  New  York  "Tribune"  of  Aug. 
12  in  the  following  article  from  its  Stockholm  correspondent : 

The  full  text  of  the  famous  telegram  which  restored  capital  punishment 
in  Russia  and  led  to  the  dismissal  of  General  Brusiloff  and  the  appointment 
of  General  Komlloff  as  Commander-in-Chief  of  the  Russian  armies,  has 
reached  here. 

General  Korniloff  sent  the  telegram  to  Premier  Kerensky.  It  was  coun- 
tersigned by  the  then  acting  Minister  of  War,  Boris  Savinkoff.  In  reading 
the  telegram,  it  must  be  remembered  that  it  was  written  from  the  battle 
front  by  a  practical  soldier  who  consented  to  deceive  neither  himself  nor 
Kerensky  regarding  the  seriousness  of  the  crisis. 

"Leaderless  soldiers  are  in  full  flight  from  the  fields  which  are  not  even 
regular  battle  fields,"  the  message  read.  "Tnere  exists  endless  terror  and 
shame  such  as  never  have  been  known  since  the  creation  of  the  Russian 
armies . 

"Either  these  desertions  en  masse  must  cease  and  the  revolutionary  Gov- 
ernment abolish  this  shameful  infamy,  or,  if  that  is  impossible,  the  inex- 
orable course  of  history  will  bring  to  the  head  of  the  nation  other  men  who 
will  be  able  to  exterminate  the  shame  but  at  the  same  time  will  destroy  the 
achievements   of   the   revolution. 

"This  would  mean  the  country's  ruin. 

"I,  General  Korniloff,  declare  that  our  country  perishes,  and  I  therefore 
demand  the  immediate  suspension  of  the  offensives  on  all  fronts  for  the 
preservation  of  the  army,  thus  saving  it  to  be  reorganized  on  the  basis  of  the 
strictest  discipline ,  and  thus  ending  the  sacrifice  of  the  lives  of  those  heroes 
who  deserve  to  see  better  days. 

"The  restoration  of  capital  punishment  is  an  absolute  necessity.  The 
Government's  mild  measures  have  undermined  the  army's  discipline,  caus- 
ing inexpressible  cruelties  by  the  soldiers,  who  became  absolutely  uncon- 
trollable in  their  brigandizing,  terrorizing  and  murdering.  The  restora- 
tion of  capital  punishment  will  save  many  innocent  lives. 

"I  declare  that  I  will  never  consent,  as  long  as  I  remain  in  a  responsible 
post,  to  serving  as  the  means  of  my  country's  ruin  and  I  will  lay  down  all 
the  powers  of  a  commander  unless  the  Government  approves  of  my  pro- 
posals."   


THE    JAPANESE    WAR    MISSION    ARRIVES    AT 
WASHINGTON. 

The  Japanese  War  Mission  to  this  country,  headed  by 
Baron  Kikujiro  Ishii,  bearing  a  message  of  congratulation 
and  appreciation  to  President  Wilson  from  the  Emperor 
and  people  of  Japan,  arrived  at  Washington  on  Aug.  22, 
and  was  given  a  warm  and  enthusiastic  welcome.  At  the 
Union  railroad  station  the  members  of  the  mission  were 
received  by  the  Japanese  Ambassador,  Aimaro  Sato;  Secre- 
tary of  State  Lansing,  Assistant  Secretary  of  State  Philips, 
Colonel  W.  W.  Harts,  personal  ipilitary  aid  to  President 
Wilson;  A.  R.  Ruddock,  Secretary  of  the  American  Em- 
bassy in  Tokio,  and  the  entire  personnel  of  the  Japanese 
Embassy  at  Washington.  After  greetings  had  been  ex- 
changed between  the  members  of  the  mission  and  the  re- 
ception party,  Baron  Ishii  and  his  colleagues  were  taken  to 
waiting  motor  cars  and  under  the  escort  of  United  States 
cavalry,  were  driven  to  the  Perry  Belmont  residence,  which 
has  been  placed  at  their  disposal  during  their  stay  in  the 
Capitol.  Baron  Ishii,  head  of  the  mission,  later  granted  an 
interview  to  the  newspaper  men,  in  which  he  expressed  his 
gratification  for  the  welcome  given  the  mission.  He  said 
(according  to  the  daily  papers): 

To  say  I  am  pleased  to  be  in  Washington  would  be  too  conventional.     - 
am  delighted — we  are  all  delighted — with  the  cordial  reception  tendered  t- 


us  everywhere  and  with  the  splendid  spirit  of  hospitality  and  of  good  wlD 
we  have  found  at  all  points. 

In  speaking  to  the  gentlemen  of  a  newspaper  press  which  wields  such 
enormous  power  in  this  great  country,  I  am  well  aware  that  purely  con- 
ventional and  formal  utterance  is  worse  than  nothing — it  sounds  empty. 
But,  at  the  same  time,  what  can  I  say?  I  have  not  even  done  my  first 
duty  as  a  guest.  Obviously  it  wouldibe  improper  therefore  to  anticipate 
the  message  I  carry  from  the  Emperor  of  Japan  to  your  great   President. 

My  last  visit  to  America  was  just  10  years  ago  and  even  on  my  short 
drive  through  your  very  beautiful  streets  this  morning,  I  was  able  to  mark 
many  changes  for  the  better,  though  Wasliington  has  always  remained  a 
pleasant  memory.  Many  things  have  changed  and  now  that  Japan  and 
America  are  together  brothers  in  arms  and  fighting  for  a  great  common 
cause  I  have  every  hope  and  confidence  in  success,  victory  and  for  perma- 
nently   continued    international    amity. 

The  Japanese  Mission,  it  is  stated,  has  not  come  to  this 
country  on  a  commercial  or  political  errand,  but  to  greet 
the  United  States  as  a  brother  nation,  fighting  for  a  common 
end — to  make  democracy  safe  for  the  world — and  to  decide 
after  consultation  how  best  the  two  countries  can  co-operate, 
both  in  an  economic  and  military  sense,  to  bring  the  war  to  a 
successful  conclusion.  While  Baron  Ishii  is  vested  with 
plenipotentiary  powers,  the  questions  to  be  discussed  will 
not  be  political,  but  those  of  expediency  and  mutual  assist- 
ance. Among  the  most  important  problems  to  be  discussed, 
it  is  said,  is  that  of  the  disposition  of  the  Japanese  shipping, 
with  the  view  to  making  it  of  the  greatest  assistance  in  the 
conduct  of  the  war.  It  is  stated  that  Japan  stands  ready 
to  render  the  desired  assistance  and  to  contrive  means  to 
do  so,  it  is  said,  is  one  of  the  prime  objects  of  the  mission. 

Baron  Ishii  presented  his  credentials  to  President  Wilson 
on  Aug.  23,  and  with  them  an  autograph  letter  from  the 
Japanese  Emperor  congratulating  the  President  and  people 
of  the  United  States  upon  their  decision  to  enter  the  war 
against  Germany.  Baron  Ishii  in  tendering  his  credentials 
recalled  seeing  American  and  Japanese  colors  waving  to- 
gether at  the  relief  of  Pekin  in  1900,  and  told  the  President 
that  it  was  a  source  of  pride  to  every  Japanese  that  the 
United  States  now  was  fighting  for  a  peace  based  on  the 
independence  of  the  smallest  and  weakest  of  States,  "on 
contempt  of  the  arrogance  of  materialistic  force,  on  rever- 
ence for  the  pledged  word."     He  said: 

Mr.  President:  On  this  occasion  I  have  the  good  fortune  to  be  the  bearer 
of  a  special  message  of  welcome  and  deep  appreciation  from  his  Imperial 
Majesty,  the  Emperor  of  Japan,  to  the  President  and  sovereign  people  of 
the  United  States  of  America,  on  their  momentous  decision  to  co-operate 
in  the  great  war  now  raging.  .gl 

His  Majesty,  interpreting  the  unanimous  sentiment  of  Japan,  congratu- 
lates your  great  country  on  this  determination.  It  has  been  arrived  at, 
not  lightly  and  in  a  moment  of  passion,  but  after  the  exercise  of  a  noble 
patience  and  in  a  spirit  of  unselfish  chivalry  which  have  excited  the  ad- 
miration of  the  whole  world.  That  America  is  now  fighting  on  the  side  of 
Japan  is  a  source  of  pride  to  his  Majesty  and  to  every  Japanese.  tj 

It  is  not  the  first  time,  I  may  be  allowed  to  remind  you,  Mr.  President, 
that  this  has  happened.  In  1900  I  had  the  privilege  of  seeing  with  my 
own  eyes  the  American  and  Japanese  colors  waving  together,  when  the 
allied  troops,  in  the  face  of  terrible  difficulties,  triumphantly  relieved  the 
besieged  legations  at  Pekin.  I  well  remember  the  skill  and  courage  with 
which  the  American  civilians  and  soldiers  co-operated  in  the  defense. 
The  resourceful  bravery  which  those  few  Americans  showed  then  Ameri- 
can legions  will  show  now. 

The  auspicious  co-operation  of  the  United  States  of  America  and  Japan 
in  the  tremendous  task  of  restoring  the  reign  of  mutual  confidence  and 
good  will  among  the  nations  of  the  earth  cannot  but  draw  us  closer  to- 
gether. Our  common  efforts  are  directed  to  seeking  an  enduring  peace, 
based  on  respect  for  the  independence  of  the  smallest  and  weakest  States; 
on  contempt  for  the  arrogance  of  materialistic  force;  on  reverence  for  the 
pledged  word.  In  the  service  of  these  common  ideals  our  two  countries 
must  surely  realize  a  far  nearer  friendship  than  before. 

This  is  no  ordinary  war.  It  is  an  issue  between  common  morality  and  an 
inhuman  system  of  calculated  aggression  which  would  render  all  friendly 
intercourse  impossible.  The  welcome  fact  that  the  United  States  stands 
side  by  side  with  the  Allied  Powers  is  a  guarantee  of  early  victory,  and 
his  Imperial  Majesty  hails  it  as  such  with  deep  gratification. 

In  replying  to  Baron  Ishii's  remarks  President  Wilson 
said: 

Mr.  Ambassador:  It  is  with  a  sense  of  deep  satisfaction  that  I  receive 
from  your  hand  the  letters  whereby  you  are  accredited  as  the  Ambassador 
Extraordinary  and  Plenipotentiary  of  Japan  on  special  mission  to  the 
United  States.  It  is  a  pleasure  to  accept  through  you,  from  your  imperial 
soverign,  congratulations  on  the  entrance  of  the  United  States  into  the 
great  conflict  which  is  now  raging. 

The  present  struggle  is  especially  characterized  by  the  deveIopment"^of 
the  spirit  of  co-operation  throughout  the  greater  part  of  the  world  for  the 
maintenance  of  the  rigltt  of  nations  and  the  liberties  of  individuals.  I 
assure  you  Excellency  i.h  it,  standing  as  our  countries  now  do,  associated 
in  this  great  struggle  for  the  vindication  of  justice,  there  will  be  developed 
those  closer  ties  of  fellowship  which  must  come  from  the  mutual  sacrifice 
of  life  and  property.  May  the  efforts  now  being  exerted  by  an  indignant 
humanity  lead  at  the  proper  time  to  the  complete  establishment  of  justice 
and  to  a  peace  which  will  be  both  permanent  and  serene. 

I  trust  that  your  Excellency  will  find  your  sojourn  among  us  most  agree- 
able, and  I  should  be  gratified  if  you  would  be  so  good  as  to  make  known 
to  His  Imperial  Majesty  my  best  wishes  for  his  welfare,  for  that  of  your 
wonderful  country  and  for  the  happiness  of  its  people.  ^^^ 

I  am  most  happy  to  accord  you  recognition  in  your  high  capacity. 

Baron  Ishii,  before  calling  upon  the  President  on  Aug. 
23,  made  an  official  visit  to  the  State  Department.  In 
the  meantime  Major  General  Sugano,  the  military  repre- 
sentative on  the  Japanese  Mission,  called  upon  Secretary 
of  War  Baker,  and  Vice-Admiral  Takeshita  paid  his  re- 
spects to  Secretary  of  the  Navy  Daniels.     Later  in  the 
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afternoon  Secretary  Lansing  went  to  the  Belmont  residence 
to  return  the  Ambassador's  call,  and  the  Secretaries  of  War 
and  Navy  called  on  Major  General  Sugano  and  Vice- 
Admiral  Takeshita  respectively.  In  the  evening  of  Aug. 
23  the  members  of  the  Japanese  Mission  were  entertained 
at  a  state  dinner  at  the  White  House.  The  guests  included 
the  members  of  the  Cabinet,  the  Justices  of  the  Supreme 
Court,  prominent  members  of  both  houses  of  Congress,  and 
ranking  officers  of  the  Army  and  Navy.  Members  of  the 
mission  were  guests  on  the  evening  of  Aug.  24  at  dinners 
given  by  Cabinet  officers  in  honor  of  the  diplomatic,  mili- 
tary and  naval  groups.  Secretary  Lansing  entertained 
Baron  Ishii,  Secretary  Baker,  General  Sugano  and  Secre- 
tary Daniels  Vice-Admiral  Takeshita.  The  members  of 
the  mission  visited  the  Naval  Academy  at  Annapolis  on 
Aug.  25,  the  next  day,  Aug.  26,  with  Secretary  and  Mrs. 
Daniels  as  hosts,  sailed  down  the  Potomac  on  the  Presi- 
dential yacht,  Mayflower,  to  Mount  Vernon,  where  Baron 
Ishii  placed  a  wreath  of  roses  and  chrysanthemums  on  the 
tomb  of  Washington.  At  the  same  time  Baron  Ishii  pledged 
the  eternal  friendship  of  his  people  to  the  United  States, 
and  voiced  a  message  to  the  world  that  Japan  is  in  the  war 
with  every  ounce  of  her  strength  and  resources  and  will 
fight  to  the  bitter  end  for  her  allies.     He  said: 

In  the  name  of  my  gi-aclous  sovereign,  the  Emperor  of  Japan,  and  repre- 
senting all  the  liberty-loving  people  who  own  his  sway,  I  stand  to-day 
in  this  sacred  presence — not  to  eulogize  the  name  of  Washington — for  that 
were  presumption — but  to  offer  the  simple  tribute  of  a  peoples'  reverence 
and  love. 

Washington  was  an  American,  but  America,  great  as  she  is,  powerful  as 
she  is,  certain  as  she  is  of  her  splendid  destiny — can  lay  no  exclusive  claim 
to  this  immortal  name.  Washington  is  now  a  citizen  of  the  world;  to-day 
he  belongs  to  all  mankind.  And  so  men  come  here  from  the  ends  of  the 
earth  to  honor  his  memory  and  to  reiterate  their  faith  in  the  principles 
to  which  his  great  life  was  devoted. 

Japan  claims  entrance  to  this  holy  circle.  She  yields  to  none  in  rever- 
ence and  respect — nor  is  there  any  gulf  between  the  ancient  East  and  the 
newborn  West  too  deep  and  wide  for  the  hearts  and  the  understandings 
of  her  people   to   cross. 

It  is  fitting  then  that  men  who  love  liberty  and  justice  better  than  they 
love  life— that  men  who  know  what  honor  is — should  seek  this  shrine  and 
here,  in  the  presence  of  these  sacred  ashes,  re-dedicate  themselves  to  the 
service  of  humanity. 

It  is  a  fitting  place,  at  this  time,  when  all  the  world  is  filled  with  turmoil 
and  sufferings,  for  comrades  in  a  holy  cause  to  gather  and  here  renew  their 
fealty  to  a  righteous  purpose,  firm  in  the  determination  that  the  struggle 
must  go  until  the  world  is  free  from  menace  and  aggression. 

Japan  is  proud  to  place  herself  beside  her  noble  allies  in  this  high  resolve 
and  here,  in  the  presence  of  these  deathless  ashes,  she  reaffirms  her  devo- 
tion to  the  cause  and  the  principles  for  which  they  wage  battle,  fully  de- 
termined to  do  her  whole  part  in  securing  for  the  world  the  blessings  of 
liberty,   justice   and   lasting   peace. 

As  the  representative  of  my  people,  then,  I  place  this  wreath  upon  the 
tomb  of  Washington  with  reverent  hands;  and  in  so  doing,  it  is  my  proud 
privilege  to  again  pledge  my  country  to  those  principles  of  right  and  jus- 
tice which  have  given  immortality  to  the  name  of  Washington. 


THE  JAPANESE  MISSION  BEFORE  THE  SENATE. 
Baron  Ishii  and  the  other  members  of  the  Japanese  Mis- 
sion were  received  on  the  floor  of  the  Senate  on  Aug.  30, 
where  they  were  given  a  cordial  welcome.  In  the  absence 
of  Vice-President  Marshall,  Senator  Saulsbury  presided.  In 
presenting  Baron  Ishii  to  the  members  of  the  Senate,  he 
declared  the  occasion  "symbolizes  complete  international 
fraternity  which  common  consciousness  of  international 
honor  has  brought  about."  Referring  to  German  propa- 
ganda. Senator  Saulsbury  declared  evil  attempts  had  been 
made  to  breed  distrust  and  hatred  among  friends  of  the 
United  States.     He  continued: 

Japan  joins  our  great  young  nation  in  pledging  anew  a  continuance  of 
our  old  friendship  which  the  troublemakers  of  the  earth  have  tried  so  hard 
to  interrupt. 

We  now  know  how  industriously  insidious  attempts  have  been  made 
by  the  Prussian  masters  of  the  German  people  to  bring  about  distrust 
and  hatred  in  the  world.  We  know  what  evil  attempts  they  have  made 
to  breed  hatred  and  distrust  of  us  among  our  friends,  and  we  welcome 
this  opportunity  to  heartily  congratulate  our  old  friends  who  honor  us 
to-day  that  by  the  capture  of  Tsing-tau  and  the  German  islands  in  the 
Pacific  Japan  has  completely  removed  from  the  Far  Eastern  world  the 
only  threat  as  we  believe,  to  peace  and  prosperity,  the  only  threat  to  lasting 
peace  in  Eastern  Asia. 

"The  yellow  peril  was  made  in  Germany,  and  Shantung  was  seized; 
the  Slav  peril  was  made  in  Germany,  and  Servia  was  overwhelmed  and 
Russia  was  invaded,  but  the  thick-witted,  smug,  self-centred  supermen 
of  Germany,  entering  their  last  attempt  at  conquest,  have  roused  a  real 
peril — a  real  peril  to  themselves — and  the  free  nations  who  believe  in  inter- 
national honor,  in  the  binding  force  of  treaties,  and  in  the  pledged  word 
are  grimly  though  sorro^vfully  enagaged  in  creating,  perfecting  and  bringing 
to  successful  issue  an  alliance  for  the  benefit  of  all  earth's  people,  which 
will  protect  the  rights  of  nations,  small  and  great,  and  enable  them  to  lead 
their  lives  in  peace,  and  lead  them  unfraid. 

This  alliance  threatens  only  rapacity,  greed,  hypocrisy,  and  nationalized 
brutality.  Our  alliance  is  indeed  a  peril,  but  only  to  the  new  pirates  of  the 
seas,  to  the  assassins  of  the  air;  to  those  who  violate  international  decency 
and  fair  dealing,  who  misuse  the  forces  of  developed  science  and  distort 
the  teachings  of  philosophy,  who  would  destroy  civilization  itself  in  the 
effort  to  accomplish  world  domination. 

This  peril  our  alliance  has  created  is  the  peril  to  the  Central  European 
Powers,  but  bears  no  color  label.  It  is  and  will  be  In  the  future  the  com- 
mon glory  of  all  true  men  of  all  free  nations  everywhere  to  have  joined  in, 
in  its  creation  and  success. 


It  Is  an  Anglo-French,  Slav,  Itallan-Japanese-Amerlcan  peril  to  the 
misdemeanants  of  the  world. 

Let  us  never  permit  hereafter  that  evil  tongues  or  wicked  propaganda 
shall  cause  even  the  simplest-minded  among  our  people  to  forget  the  ancient 
friendship  of  our  nations  or  weaken  the  ties  of  mutual  respect  and  regard 
In  which  we  hold  each  other. 

Baron  Ishii  in  addressing  the  Senate  was  repeatedly  ap- 
plauded. The  most  generous  and  enthusiastic  outburst 
from  the  Senate  chamber  and  galleries  came,  the  dispatches 
say,  when  he  declared  that  "Japan  took  up  arms  against 
Germany  because  a  solemn  treaty  was  not  to  us  a  'scrap  of 
paper.'  "  He  read  his  address  in  English,  and  at  its  con- 
clusion the  members  of  the  mission  lined  up  about  the  Pres- 
ident's stand  to  receive  the  individual  Senators.  Baron 
Ishii 's  remarks  were  as  follows: 

No  words  at  my  command  can  give  adequate  expre.s.sion  to  the  profound 
appreciation  I  have  of  this  honor  you  confer  upon  lis.  Wc  know  full  well 
the  exalted  dignity  and  the  proud  traditions  off  this  illustrious  branch  of  the 
great  Legislature  of  the  United  States,  and  in  the  name  of  my  country, 
my  mission  and  myself,  I  thank  you  most  sincerely.  To  accept  your 
courteous  invitation  and  to  occupy  even  the  smallest  fraction  of  the  time 
allowed  for  the  momentous  deliberations  of  this  august  body  is  a  great  re- 
sponsibility— a  responsibility  I  do  not  underestimate,  but  from  which  I  may 
not  shrink. 

I  shall  not,  however,  abuse  this  rare  pri\ilege  by  attempting  to  address 
at  length,  in  a  language  of  which  I  have  but  little  command,  trained  leaders 
of  thought  and  masters  of  argument  and  oratory.  But  I  grasp  this  occa- 
sion to  say  to  you  that  the  whole  people  of  Japan  heartily  welcome  and 
profoundly  appreciate  the  entrance  of  this  mighty  nation  of  yours  into 
the  struggle  against  the  insane  despoil er  of  our  civilization.  We  all  know 
that  you  did  not  undertake  this  solemn  task  on  the  impluse  of  the  moment; 
but  that  you  threw  your  mighty  weight  into  the  struggle  only  after  exer- 
cising a  most  admirable  patience  with  a  firm  determination  that  this  world 
shall  be  made  free  from  the  threat  of  agression  from  that  black  shadow  of 
a  mighty  military  despotism  wielded  by  a  nation  taught  with  the  mother's 
milk  that  human  right  must  yield  to  brutal  might.  To  us  the  fact  that 
you  are  now  on  the  side  of  the  Allies  in  this  Titanic  struggle  constitutes 
already  a  great  moral  victory  for  our  common  cause,  which  we  believe  to 
be  the  cause  of  right  and  justice,  for  the  strong  as  for  the  weak,  for  the 
great  as  for  the  small. 

We  of  Japan  believe  we  understand  something  of  the  American  ideal  of 
life  and  we  pay  our  most  profound  respects  to  it.  Jefferson,  your  great. 
Democratic  President,  conceived  the  ideal  of  an  American  commonwealth 
to  the  rule  not  imposed  on  the  people  by  force  of  arms,|butas  a  free  expres- 
sion of  the  individual  sentiments  of  that  people.  Jefferson  saw  Americans 
Not  as  a  set  of  people  huddled  together  under  the  muzzles  of  machine  guns 
but  he  saw  them  as  a  myriad  of  independent  and  free  men,  as  individuals 
only  relying  on  a  combined  miUtary  force  for  protection  against  aggression 
from  abroad  or  treachery  from  within.  He  saw  a  community  of  people 
guided  by  a  community  of  good  thought  and  pure  patriotism,  using  their 
own  special  talents  in  their  own  special  way  under  their  own  sacred  roof- 
trees.  Not  a  machine-made  nation,  but  a  living,  growing  organism,  ani- 
mated by  one  passion— the  passion  of  Uberty. 

I  assure  you,  gentlemen,  that  the  Japanese  ideal  of  national  life  is,  in 
its  final  analysis,  not  so  very  far  removed  from  yours.  We  conceive  of  our 
nation  as  a  vast  family,  held  together  not  by  the  arbitrary  force  of  armed 
men,  but  by  the  force  of  a  natural  developemnt.  We  shall  call  the  common 
force  that  animates  us  a  passion  of  loyalty  to  our  empire  and  to  our  homes, 
as  we  shall  call  that  of  Americans  a  passion  for  liberty  and  of  loyalty  to 
their  flag. 

Blind  loyalty  without  rational  consciousness  of  the  responsobility  of 
self  is  but  another  name  for  slavery,  while  a  right  of  liberty  ill-conceived, 
ignoring  the  mutual  human  affections  and  respect  for  the  rights  for  every 
man  which  form  the  essence  of  true  loyalty  must  be  tantamount  to  anarchy. 
These  two  passions — passion  of  loyalty  and  passion  for  liberty — are  they 
not  really  one?  Is  not  the  same  control  working  in  both  cases — the  in- 
tense desire  to  be  true  to  our  innermost  selves,  and  to  the  highest  and  best 
that  has  been  revealed  to  us?  You  must  be  free  to  be  Americans  and  we 
must  be  free  to  be  Japanese.  But  our  common  enemy  is  not  content  with 
this  freedom  for  the  nation  or  for  the  individual,  he  must  force  all  the 
world  to  be  German  too!  You  had  hoped  gainst  hope  that  this  was  not  so, 
but  that  noble  hope  fled  and  your  admirable  patience  was  exhausted. 
You  did  not  hesitate  then  to  face  the  issue,  and  the  foe  as  you  are  facing 
it  with  that  great  American  spirit  which  has  loved  and  still  loves  liberty, 
which  loves  the  right  more  than  peace  and  honor  more  than  life. 

We  of  Japan  took  up  arms  against  Germany  because  a  solemn  treaty 
was  not  to  us  "a  scrap  of  paper."  We  did  not  enter  into  this  war  because 
we  had  any  selfish  interest  to  promote  or  any  ill-conceived  ambition  to 
gratify.  We  are  in  the  war,  insist  on  being  in  it,  and  we  shall  stay  in  it 
because  earnestly,  as  a  nation  and  as  individuals,  we  believe  in  the  righteous- 
ness of  the  cause  for  which  we  stand,  because  we  believe  that  only  by  a  com- 
plete victory  for  that  cause  can  there  be  made  a  righteous,  honorable  and 
permanent  peace,  so  that  this*world  may  be  made  safe  for  all  men  to  live  in 
and  so  that  all  nations  may  work  out  their  destinies  untrammelled  by  fear. 

Mr.  President  and  gentlemen,  whatever  the  critic  half-informed  or  the 
hired  slanderer  may  say  against  us,  informing  your  judgment  of  Japan,  we 
ask  you  only  to  use  those  splendid  abilities  that  guide  this  great  nation. 
The  criminal  plotter  against  out  good  neighborhood  takes  advantage  of  the 
fact  that  at  this  time  of  world's  crisis  many  things  must  of  necessity  remain 
imtold  and  imrecorded  in  the  daily  newspapers,  but  we  are  satisfied  that 
we  are  doing  our  best.  In  this  tremendous  work  as  we  move  together, 
shoulder  to  shoulder,  to  a  certain  victory,  America  and  Japan  must  have 
many  things  in  which  the  one  can  help  the  other.  We  have  much  in 
common  and  much  to  do  in  concert.  That  is  the  reason  I  have  been  sent 
and  that  is  the  reason  you  have  received  me  here  to-day. 

I  have  an  earnest  and  abiding  faith  that  this  association  of  ours — this 
proving  of  ourselves — in  the  highest,  most  sacred  and  most  trying  of 
human  activities — the  armed  vindication  of  right  and  justice — must  bring 
us  to  a  still  closer  concord  and  a  deeper  confidence  one  in  the  other,  sealing 
for  all  time  the  bonds  of  cordial  friendship  between  our  two  nations.  Again 
I  thank  you. 


Dispatches  from  Washington  on  Aug.  30  stated  that, 
despite  the  secrecy  which  surrounds  the  conferences  between 
Federal  officials  and  the  tiapanese  Mission,  there  is  good 
reason  to  believe  that  Baron  Ishii  has  indicated  the  willing- 
ness of  his  Government  to  despatch  troops  to  the  Russian 
front  if  the  suggestion  is  agreeable  to  Russia  and  the  rest  of 
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her  allies.     Japan,  the  dispatches  said,  is  reported  to  have 
a  considerable  force  aheady  in  Manchuria  for  that  purpose. 


RECEPTION  TO  BELGIAN  WAR  MISSION  IN 
NEW  YORK. 
The  Belgian  War  Mission,  which  arrived  in  New  York 
City  on  Aug.  20t  was  officially  welcomed  to  the  city  on  the 
following  day.  The  day's  ceremonies  began  with  an  automo- 
bile ride  from  the  Hotel  Biltmore  up  to  120th  Street  and  the 
East  River,  where  the  members  of  the  Mission,  headed  by 
Baron  Moncheur,  were  taken  on  board  the  Police  Boat 
"Patrol,"  for  a  trip  down  the  river  and  around  Governor's 
Island,  after  which  they  were  landed  at  the  Battery  and 
escorted  up  Broadway  to  the  City  Hall.  While  the  guests 
received  hearty  applause  on  their  way  up  Broadway,  in 
deference  to  the  request  of  the  Mission  ■  that  the  greetings 
be  such  as  would  befit  a  country  in  mourning,  like  theirs, 
the  city's  reception  did  not  take  on  the  air  of  the  more 
rousing  welcome  accorded  the  British  and  French  Missions. 
Notwithstanding  the  more  quiet  greetings,  the  visitors  were, 
nevertheless,  warmly  received.  At  the  City  Hall  Mayor 
Mitchel  was  the  first  to  formally  address  the  guests,  and  in 
telling  the  visitors  that  "the  heart  of  America  has  gone  out 
to  your  country  and  yoiir  people,"  he  said  in  part: 

For  seven  weeks  you  have  been  the  guests  of  the  United  States.  For 
seven  weeks  the  American  people,  through  Presidenrt  Wilson  and  our  na- 
tional Government,  through  the  local  government  of  each  community  that 
has  been  privileged  to  receive  you  and  through  spontaneous  individual 
expression,  have  testified  to  the  deep-seated  universal  sympathy  of  the 
freeman  of  this  land  for  your  noble,  gallant,  courageous,  afflicted  nation. 

Since  the  day  when  the  wanton  aggression  of  Prussian  autocracy  tore  up 
the  Treaty  of  1839  as  a  scrap  of  paper  and  hurled  the  first  German  regiment 
across  the  frontier  of  Belgium  in  flagrant  violation  of  her  neutrality,  the 
heart  of  America  has  gone  out  to  your  country  and  your  people.  With 
unbounded  admiration  the  people  of  New  York  and  of  all  America  watched 
the  magnificent  resistance  of  your  whole  nation  to  overwhelming  odds;  saw 
how  the  indomitable  spirit  of  Belgium's  little  but  heroic  army  stopped  the 
rush  of  German  conquest  long  enough  to  allow  the  French  and  English,  to 
marshal  their  forces  and  save  Paris. 

All  this  we  have  felt  and  stUl  feel  for  Belgium.  But  to-day  we  are  bound 
to  her  by  a  closer  tie.  We  are  now  allied  in  a  common  cause.  We  are  em- 
barked in  the  same  great  undertaking.  America  has  entered  this  war  in 
part,  it  is  true,  in  self-preservation,  but  in  part  also  that  Belgium  may  have 
justice.  This  war  cannot  end,  indeed,  we  are  pledged  it  shall  not  end, 
until  the  Belgian  people  are  restored  to  their  own  territory  and  their  na- 
tional integrity  insured  against  aggression  for  all  time.  To  that  America, 
in  common  with  her  allies,  is  pledged  with  all  her  resources,  a  pledge  that 
for  the  safety  of  Belgium,  for  the  safety  of  Americans  and  of  the  world, 
must  be  redeemed  by  the  fighting  manhood  of  America  on  the  battlefields 
of  Europe. 

Frederic  R.  Coudert,  Chairman  of  the  Mayor's  Commit- 
tee, who  also  addressed  the  visitors,  recited  the  wrongs  suf- 
fered by  Belgium  and  added: 

You  represent,  incarnate  and  embodied  the  great  cause  of  America  and 
of  civilized  mankind.  There  is  no  instance  in  history  so  momentous  as 
those  first  three  days  in  August,  when  the  fate  of  the  whole  world  himg  on 
Belgium.  Belgium  had  everything  to  lose,  save  only  her  honor,  and  the 
nations  waited  on  her  choice.  When  the  cannon  mouths  opened  on  Liege, 
that  was  the  biggest  day  since  the  dawn  of  the  Christian  era.  Belgium's 
decision  sent  a  thrill  through  America — more  of  a  tlu-ill  than  it  had  received 
since  it  fought  for  its  own  independence. 

The  people  of  Belgium  had  two  choices.  They  could  choose  between 
safety  and  self-immolation.  They  chose  national  destruction,  with  honor. 
We  welcome  you  in  our  hearts.     We  welcome  you  at  every  portal. 

Baron  Moncheur  in  responding  to  the  greetings  spoke, 

according  to  the  "Times,"  as  follows: 

Your  Honor,  Ladies  and  Gentlemen — On  behalf  of  myself  and  my  col- 
leagues of  the  Belgian  Mission  I  thank  you  most  sincerely  for  your  very 
cordial  invitation  to  your  city  and  for  the  cordial  welcome  which  you  are 
giving  us  here.  The  eloquent  words  which  I  have  heard  will  fill  us  with 
confidence  and  hope.  We  have  been  sent  by  our  King  to  express  to  the 
Government  of  the  United  States,  and  through  the  Government  to  the  all- 
noble  American  nation,  the  heartfelt  thanks  of  our  sovereign,  of  our 
Government,  and  of  all  our  people,  our  thanks  for  the  generous  aid  that  has 
been  given  to  our  stricken  fellow-citizens,  and  for  what  America  is  now 
going  to  win  back — our  independence,  and  to  make  the  world  safe  for 
,  liberty-loving  nations. 

It  has  been  our  privilege  to  make  an  extended  tour  of  your  country,  and 
we  had  the  opportunity  of  expressing  our  sentiments  of  gratitude  in  many 
places  throughout  your  wide  land,  but  we  feel  that  nowhere  can  one  reach 
the  heart  of  America  better  than  in  this  great  metropolis  of  your  country, 
which  has,  I  may  say,  become  the  metropolis  of  the  world. 

Mr.  Mayor,  as  envoys  of  our  King  and  of  our  nation,  we  have  many 
things  for  which  to  thank  the  citizens  of  your  great  metropolis.  It  was  there 
that  the  first  movement  was  started  for  the  relief  of  our  suffering  people 
immediately  after  the  wanton  destruction  of  Louvain.  As  the  needs  of  our 
people  increased  your  unbounded  charity  and  sympathy  increased  with  it. 
Your  sympathy  and  help  have  never  failed.  You  have  not  only  given 
ua  of  your  treasure  in  our  necessity,  but  you  are  now  giving  us  your  blood 
to  win  back  our  freedom.  No  words  can  express  our  sentiments,  but  I 
offer  to  you,  Mr.  Mayor,  and  through  you  to  all  the  people  of  New  York, 
the  heartfelt  gratitude  of  my  sovereign  and  of  every  Belgian. 

After  the  reception  at  the  City  Hall  the  guests  were 
escorted  up  Broadway  and  at  Washington  Square  Baron 
Moncheur  was  presented  with  an  American  flag,  a  flag  of 
the  City  of  New  York  and  a  gold  medal,  John  Wanamaker 
and  Rodman  Wanamaker  deUvering  addresses  on  sheets  of 
parchment  which  were  likewise  given  to  the  head  of  the 
mission.  The  day's  events  also  included  a  trip  to  Van 
Cortlandt  Park  where  several  regiments  are  now  in  camp, 


an  auto  ride  to  Brooklyn  and  an  informal  dinner  in  the 
evening  at  the  Ritz  Carlton.  On  Wednesday  Aug.  22^^ 
members  of  the  mission  were  the  guests  of  Theodore  Roosevelt 
at  Oyster  Bay  and  on  Thursday  the  mission  reviewed  the 
Seventh  Regiment  in  Central  Park,  visited  the  MetropoUtan 
Club,  had  luncheon  at  the  Claremont  and  were  given  a 
dinner  at  the  Ritz  Carlton  in  the  evening  by  the  Belgian 
colony  in  this  city.  The  Belgian  War  Mission  arrived  in 
this  country  on  June  16  and  was  welcomed  at  Washington  on 
the  following  day.  Reference  to  their  Washington  reception 
was  made  in  these  columns  June  23  and  June  30.  Before 
coming  to  New  York  last  week  they  visited  Philadelphia  on 
August  20  where  they  were  welcomed  and  entertained  by 
the  city  and  various  representative  bodies.  Besides  Baron 
Moncheur,  the  members  of  the  mission  the  party  received  in 
New  York  included  M.  de  Cartier  de  Marchienne,  Belgian 
Minister  in  Washington;  Lieut  .-Gen.  Leclercq  of  the  Belgian 
Army,  Major  Leon  Osterrieth  and  Lieut.  Count  Louis 
d'Ursel,  aides-de-camp;  Hector  Carlier  and  Jean  D.  Mertens. 
Capt.  T.  C.  Cook,  U.  S.  A.,  acting  as  aid  to  Gen.  Leclercq, 
James  G.  Whitely  of  the  Belgian  Legation  and  Warren  D. 
Robbins,  represented  the  State  Department. 


THE  MONARCHY  ON  TRIAL  IN  GREECE— NOT  YET 
TIME  FOR  A  REPUBLIC. 
The  declaration  said  to  have  been  made  in  the  Greek  Chamber 
on  Aug.  25  by  M.  Boussios,  Opposition  member,  that  King 
Constantino  had  never  abdicated,  but  had  been  dismissed  by 
the  Allied  Powers,  as  proved  by  the  fact  that  the  act  of  abdi- 
cation had  not  been  presented  to  the  Chamber,  is  reported  to 
have  raised  a  tumult  in  the  Chamber.  The  press  accoimts 
add: 

Premier  Venizelos  and  other  Deputies  left  their  seats  to  protect  M.  Bous- 
sios from  personal  attacks  by  angry  members  of  the  majority. 

Later  the  possibility  and  opportuneness  of  establishing  a  republic  in 
Greece  were  discussed.  M.  Venizelos  declared  that  Parliament  did  not 
consider  that  the  time  had  arrived  for  a  republic,  but  beUeved  it  is  duty  to 
give  the  monarchy  another  trial. 

This  statement  was  brought  out  by  the  speech  of  George  Cafantaris, 
Chairman  of  the  delegation  which  recently  visited  America,  who  said  he 
was  deeply  impressed  with  what  he  had  observed  of  republican  institu- 
tions in  the  United  States.  He  moved  the  Government's  draft  of  the 
reply  to  the  Throne  speech ,  but  closed  with  a  strong  expression  in  favor  of 
the  establishment  of  a  Greek  republic. 

M.  Venizelos  promptly  made  a  short  declaration  to  the  effect  that  the 
views  of  M.  Cafantaris  did  not  represent  the  Government's  position.  He 
said  he  had  often  told  the  former  King  Constantlne  that  the  nations  of  the 
world  were  gradually  approaching  the  idea  of  abolishing  the  institution  of 
kingship  and  it  depended  upon  the  existing  kings  themselves  to  hasten  or 
postpone  this  inevitable  consummation.  Unfortunately,  Constan tine's 
policy  had  been  such  as  to  deal  a  mortal  blow  to  the  idea  of  a  monarchy, 
and  many  Greeks  who  formerly  opposed  a  republic  now  admitted  its  ad- 
visability in  principle,  though  he  considered  it  still  premature. 

"The  Government,  nevertheless,"  continued  the  Premier,  "is  of  the  opin- 
ion that  it  is  cur  duty  to  give  the  monarchy  another  trial.  This,  of  course, 
is  a  final  trial,  but  I  am  sure  that  the  Greek  people  and  the  coming  Constit- 
uent Assembly  will  be  disposed  to  render  possible  the  continuation  of  our 
present  system  of  democracy  presided  over  by  a  king."  jgg 

This  statement  was  received  with  prolonged  applause,  as  clearly  defining 
the  Government's  position  on  the  recent  growing  tendency  toward  a  re- 
public.   


VOTE  OF  CONFIDENCE  IN  NEW  GREEK 
GOVERNMENT. 
A  vote  of  confidence  in  the  new  Greek  Government  was 
passed  in  the  Athens  Parliament  on  Aug.  27.  At  the  same 
time  the  Chamber  adopted  a  resolution  greeting  Serbia. 
Premier  Venizelos,  who  spoke  for  six  hours,  traced  the  course 
of  events  in  Greece  from  the  last  Balkan  war  to  the  present. 
He  gave  a  detailed  accoimt  of  his  conferences  with  King 
Constantine  in  the  early  days  of  the  Eiiropean  war  on  the 
question  of  departure  from  neutrality.  He  said  the  King 
acted  in  bad  faith.  Constantine's  Royalist  advisers,  the 
Premier  asserted,  took  advantage  of  the  Bang's  iUness  and 
duped  the  people  by  persuading  them  they  must  choose 
between  the  King  and  himself  (Venizelos),  between  peace  and 
war.  "The  Royalist  policy  sacrificed  the  interests  of  Greece 
to  serve  Germany,"  M.  Venizelos  went  on.  "Constantine's 
motto  was  'Deutschland  uber  Alles.'  "  The  Associated 
Press  dispatches  also  state: 

Mr.  Venizelos  dealt  severely  with  one-time  Premier  Gounaris,  expressing 
the  conviction  that  he  was  in  reaUty  an  agent  of  the  Central  Powers.  Re- 
ferring to  the  German  propaganda,  Mr.  Venezilos  said  Baron  von  Schenck, 
chief  propagandist,  who  was  expelled  from  Greece  last  year,  was  working 
under  royal  patronage. 

The  Premier  corroborated  his  statement  throughout  his  speech  by  inter- 
esting revelations  taken  from  diplomatic  documents.  His  address  was  in- 
terrupted frequently  by  applause.  The  opposition  was  represented  only 
sparsely  in  the  Chamber  and  did  not  imdertake  to  reply  to  the  speech. "' 

King  Alexander  took  the  oath  of  office  on  Aug.  4  amid 
great  pomp  and  ceremony.  Reaching  the  Chamber  at 
10:30  o'clock,  the  King  was  met  by  a  Parliamentary  com- 
mittee ,^the|Couneil[of:Ministers  and  the  clergy  and  escorted 
tojthe  legislative  hall,  which  was  profusely  decorated  with 


880 


THE  CHRONICLE 


[Vol.  105. 


flowers  and  national  flags.  The  Diplomatic  Corps  was  pres- 
ent in  full  dress  and  the  Chamber  was  filled  with  Deputies, 
Ministers  and  guests.  The  King  wore  the  white  uniform  of  a 
General,  with  numerous  decorations.  His  entrance  was 
the  signal  for  hearty  cheers.  As  he  remained  standing  to 
take  the  oath.  Premier  Venizelos  was  at  his  right  and  the 
President  of  the  Chamber  at  his  left.  The  oath  was  taken 
upon  a  Bible  handed  him  by  the  officiating  Bishop  of  the 
Greek  Church.  As  this  portion  of  the  ceremony  was  con- 
cluded, the  hall  rang  with  cries  of  "Long  Live  Alexander." 
"Long  live  the  Constitution."  and  "Long  live  Venizelos." 
King  Alexander  then  read  the  speech  from  the  throne  on 
the  future  attitude  of  Greece  toward  the  belligerent  Powers. 
He  was  again  cheered  at  the  conclusion. 

M.  Venizelos,  according  to  a  special  cable  to  the  New 
York  "Times"  on  Aug.  18,  in  response  to  a  request  for  a  mes- 
sage to  the  British  people  on  the  opening  of  the  fourth  year 
of  the  war,  was  quoted  as  follows: 

After  three  years  of  war  I  am  now  more  than  ever  convinced  of  the 
final  triumph  of  the  nations  representing  the  democratic  idea,  and  I  am 
pleased  that  Greece  may  throw  in  her  lot  with  these. 

Replying  to  a  question  in  the  House  of  Commons  on  Aug. 
13,  Foreign  Secretary  Balfom-  said  Greece  was  now  defi- 
nitely at  war  with  Germany,  Austria,  Turkey  and  Bulgaria. 

In  a  statement  at  the  time  of  the  reassembling  of  the  Greek 
Parliament  in  July,  Premier  Venizelos  said  that  Greece  was 
in  the  war  with  the  Entente,  and  that  no  formal  declaration 
to  this  effect  was  considered  necessary,  the  Venizelos  Gov- 
ernment established  at  Saloniki  before  the  deposition  of 
King  Constantino  having  declared  war  and  placed  troops  in 
the  field. 

From  London  on  Aug.  3  it  was  reported  that  a  state  of 
siege  had  been  declared  in  the  Greek  department  of  Attica, 
including  Athens  and  Piraeus,  according  to  a  dispatch  from 
Athens  to  the  Exchange  Telegraph  Co.  The  Department  of 
Boetia,  adjoining  Attica  on  the  north,  was  also  said  to  have 
been  placed  under  martial  law.  A  Renter  dispatch  from 
Athens  stated  that  the  proclamation  of  a  state  of  siege  in 
Attica  was  due  to  threatened  agitation  on  the  part  of  the 
late  regime.  The  proclamation  is  subject  to  Parliamentary 
sanction  within  five  days. 


CON  ST  AN  TINE  OF  GREECE  UNFAVORABLE  TO  ALLI- 
ANCE WITH  GERMANY  AT  OUTBREAK  OF  WAR. 
An  Athens  dispatch  to  the  Exchange  Telegraph  Co.  at 
London  on  Aug.  20  is  authority  for  the  statement  that  among 
the  diplomatic  documents  found  in  Athens  since  the  change 
in  the  Greek  Government  is  a  dispatch  of  former  King  Con- 
stan tine's  written  a  few  days  after  the  war  began,  in  response 
to  a  message  from  Emperor  William,  who  proposed  that 
Greece  should  range  herself  on  the  side  of  the  Central  Powers. 
Constantino  is  quoted  as  having  said  in  his  reply: 

The  Emperor  well  knows  my  personal  sympathies,  as  well  as  my  political 
opinions,  attract  me  to  his  side.  Nevertheless,  it  is  impossible  for  me  to 
understand  in  what  manner  1  could  be  useful  to  him  in  mobilizing  my  army. 
The  Mediterranean  is  at  the  mercy  of  the  united  fleets  of  England  and 
France,  which  could  destroy  our  navy  and  merchant  marine,  occupy  our 

islands,  and,  above  all,  prevent  concentration  of  my  army,  which  could  be 
effected  only  by  sea,  in  the  absence  of  railway  communications.     Without 

it  being  in  our  power  to  be  useful  in  any  particular,  we  would  be  wiped  off 
the  map.  I  am  necessarily  of  the  opinion  that  neutrality  is  imposed  upon 
us. 

Gottlieb  von  Jagow,  then  German  Foreign  Secretary,  is 
reported  to  have  replied  to  Constantine  that  Emperor  Will- 
iam would  understand  the  necessity  of  maintaining  neutrality 
for  the  present.  He  advised  Constantine  to  reach  an  under- 
standing with  Sofia  and  Constantinople. 


GERMANY'S  FOREIGN  SECRETARY  SAYS  NOT  ONLY 
MIGHT,  BUT  RIGHT,  COUNTS. 
In  hoping  for  "a  peace  which  will  guarantee  Germany  in 
future  against  a  recurrence  of  the  sufferings  of  these  times," 
Richard  von  Kuehlmann,  the  German  Imperial  Foreign 
Secretary,  in  his  maiden  speech  to  the  main  committee  of  the 
Reichstag,  on  Aug.  23  expressed  the  view  that  "we  probably 
are  beginning  the  last  year  of  the  war."  The  new  Secretary 
according  to  Amsterdam  advices  from  Berlin,  dwelt  on  the 
tremendous  responsibility  in  assuming  office  "when  the 
country  is  beset  by  the  mightiest  of  enemies  without  and 
grave  difficulties  within,"  and  the  statement  that  "a  policy 
based  on  might  alone  and  not  on  right  is  doomed  to  failure 
from  the  beginning,"  is  credited  to  him.  The  Associated 
Press  dispatches  in  setting  out  what  he  had  to  say  said: 

Dr.  von  Kuehlmann  laid  down  the  following  program:  First,  the  main- 
tenance of  cordial  relations  with  Germany's  allies,  and,  second,  with  the 
neutrals,  "whose  right  and  necessary  conditions  of  existence  we  shall  be 
most  careful  to  respect  as  far  as  is  compatible  with  enemy  trickery  and  our 
own  military  needs." 


To  arrest  further  defection  of  Important  neutrals  is  an  extremely  serious 
and  Important  task  confronting  us,"  said  Dr.  Kuehlmann.  "We  can  only 
solve  It  successfully  by  observing  the  principle  that  in  politics  might  counts, 
but  also  right,  and  that  only  if  we  base  our  conduct  on  both  can  we  hope  to 
achieve  lasting  results.  Furthermore,  we  still  have  relations  with  the  bel- 
ligerents, although,  of  course,  official  relations  are  ruptured,  yet  currents 
of  public  opinion  waft  across  the  border  line  of  the  trenches. 

"Wo  have  finally  to  consider  our  relations  with  our  enemies.  Although 
direct  diplomatic  relations  have  been  broken,  public  opinion  Is  not  bound  by 
frontiers  made  by  our  guns  and  trenches.  Our  newspapers  reach  enemy 
countries,  and  we  study  enemy  journals.  Every  official  remark,  even 
though  uttered  in  confidential  conversation,  reaches  our  enemies  in  some 
form  or  other,  or  goes  as  an  echo.  It  is  our  Important  duty  to  study  the 
psychology  of  our  enemies,  to  follow  their  intrigues  and  the  changing  cur- 
rents of  public  opinion,  so  that  our  hand  may  not  be  proffered  when  tha 
spirit  of  our  enemies  Is  hard  and  unbending,  and  also  so  that  sharp  words 
may  not  be  said  when  the  ice  on  the  other  side  is  melting  and  a  conciliatory 
feeling  is  beginning  to  be  shown. 

"There  is  also  the  factor  of  relations  between  the  German  Federal  States 
and  the  Reichstag.  'I  ask  the  Reichstag  to  give  me  its  confidence.  Now, 
when  we  probably  are  beginning  the  last  year  of  the  war — and  I  say  it  after 
mature  consideration — we  desire,  as  far  as  my  department  is  concerned,  to 
begin  with  the  firm  intention  of  holding  out  until  a  satisfactory  end  has 
been  reached,  trusting  in  our  incomparable  army  and  its  great  commanders, 
in  our  young  and  brilliant  fleet,  and  in  the  sound  sense  of  the  German  peo- 
ple. I  hope  for  a  peace  which  will  guarantee  Germany  in  future  against  a 
recurrence    of   the   sufferings    of   these    times." 


GERMAN  CHANCELLOR  DECLARES  SHIPPING  LOSSES 
REPORTED  BY  LLOYD  GEORGE  AS  "ARTIFICIAL 

MANIPULATIONS." 
In  deriding  Lloyd  George's  account  of  diminishing  shipping 
losses,  the  German  Viee-Chancellor,  Karl  Helfferich,  is 
quoted  as  saying  that  the  British  Prime  Minister's  statements 
"are  artificial  manipulations  of  figures.  He  mixes  net  and 
gross  losses,  anxiously  avoiding  particulars  as  to  total  British 
losses  in  tonnage."  The  Vice-Chancellor's  remarks  were 
made  in  the  course  of  the  recent  debate  in  the  Main  Com- 
mittee of  the  Reichstag,  and  an  account  of  what  he  had  to 
say  was  contained  in  dispatches  from  Amsterdam  on  Aug.  24. 
He  is  quoted  as  having  said  that  the  real  reason  why  Great 
Britain  entered  the  war,  was  the  fact  that  Germany's  trade 
in  1917  presumably  would  have  reached  the  level  of  Great 
Britain's.     The  further  account  of  what  the  Vice-Chancellor 

has  to  say  follows: 

"This  war,"  the  Vice-Chancellor  said,  "is  the  result  of  tension  created 
by  the  fact  that  Great  Britain  was  constantly  feeling  the  glaring  and  in- 
creasing disproportion  between  her  superior  world  and  naval  power  and 
Germany's   increasing   economic  strength. 

"One  ought  clearly  to  recognize  that  Great  Britain's  object  was  our 
economic  oppression.  To  abandon  one's  self  to  any  illusion  in  this  respect 
would  be  fatal." 

Dr.  Helfferich  repudiated  as  unjustified  the  reproach  that  he  ever  had 
made  any  prophecies  respecting  the  efficacy  of  the  German  submarine 
warfare. 

"Prophesying,"  he  said,  "I  leave  to  Great  Britain.  Premier  Lloyd 
George's  statistics  in  his  latest  speech  are  mere  humbug.  If  the  British 
Premier,  contrary  to  his  declarations  in  April,  now  draws  a  favorable 
picture  of  the  situation — although  it  certainly  has  not  become  more  favor- 
able—this proves,  first,  that  public  feeling  in  Great  Britain  urgently  needs 
to  be  comforted,  and,  second,  that  Lloyd  George  considers  it  necessary 
to  play  upon  German  public  opinion. 

"This  impression  is  confirmed  by  the  obvious  consideration  that  Premier 
Lloyd  George's  words  can  only  be  explained  by  the  same  direct  menace 
which  operates,  despite  the  prospect  of  American  aid,  in  the  tremendous 
dash  on  the  western  front  with  an  immense  concentration  of  men  and 
material.  This  menace  is  not  so  much  on  land  or  in  the  air  as  it  is  in  the 
water. 

"The  opinion,  shared  by  Mr.  Lloyd  George,  that  fine  weather  is  par- 
ticularly favorable  for  U-boat  activity  is  a  mistaken  one.  Smooth  seas 
and  lulls  in  the  wind  are  very  disagreeable  for  U-boats,  especially  in  view 
of  the  enemy's  defensive  measures,  regarding  aircraft  in  particular.  Some 
U-boat  commanders  are  of  the  opinion  that  submarine  warfare  can  be 
carried  on  with  still  better  results  when  the  weather  is  not  too  fine  and  the 
nights  are  longer. 

"The  navigation  of  ships  imder  escort  obstructs  the  scope  of  the  U-boats, 
of  course,  but  it  also  involves  considerable  disadvantage  for  the  enemy 
owing  to  the  fact  that  such  a  flotUla  is  unhandy  and  has  difficulty  in  eluding 
a  submarine  attack  quickly. 

"As  sea  traffic  diminishes,  sinkings,  of  course,  will  probably  decrease 
gradually.  To-day  the  sinking  of  even  a  single  ship  is  felt  much  more 
intensely  by  the  Entente  than  at  the  beginning  of  the  U-boat  war. 

"The  statements  of  our  naval  staff  respecting  the  tonnage  resources  of 
Great  Britain  may  be  regarded  as  exact.  Mr.  Lloyd  George's  statements 
are  artificial  manipulations  of  figures.  He  mixes  net  and  gross  losses, 
anxiously  avoiding  definite  particulars  as  to  total  British  losses  in  toimage. 
It  is  interesting  to  note  his  remark  that  all  tonnage  sunk  among  that 
requisitioned  for  the  military  must  be  compensated  from  tonnage  available 
for  commercial  purposes.  His  statement  respecting  British  shipbuilding 
must  be  viewed  with  the  utmost  doubt. 

"For  continuation  of  the  U-boat  warfare  all  materials  and  the  personnel 
required  are  ready  in  ample  measure,  so  that,  in  a  military  aspect,  there 
cannot  be  any  doubt  that  it  will  be  continued  efficiently." 


LORD  ROBERT  CECIL  ON  CAUSES  LEADING  TO  THE 

WAR. 
A  recital  of  the  causes  which  brought  about  the  war  was 
made  by  Lord  Robert  Cecil,  British  Minister  of  Blockade, 
in  a  talk  on  Aug.  24  with  a  representative  of  the  Associated 
Press,  which  quotes  Lord  Cecil  as  follows: 

I  see  they  again  are  talking  In  Germany  about  how  England  started  the 
war.  It  is  an  old  song,  but  I  think  the  tune  has  come,  particularly  in  the 
United  States,  when  It  Is  well  to  restate  briefly  the  bald  facts  regarding  the 
beginning  of  this  great  conflict. 
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Frankly,  I  do  not  think  any  one  anywhere  can  honestly  believe  that  Eng- 
land began  the  war.  If  any  person  had  arisen  in  a  public  assemblage  in  this 
country  two  weeks  before  the  war  began  and  asserted  that  in  a  fortnight 
we  would  be  plunged  into  the  greatest  international  conflict  that  the  world 
has  ever  seen,  the  speaker  would  have  been  regarded  by  everybody  as 
a  dangerous  lunatic.  Our  people's  thoughts  were  the  furthest  possible 
from  war  and  our  statesmen  were  overwhelmingly  occupied  with  domestic 
affairs,  particularly  the  Irish  question,  to  the  almost  complete  exclusion  of 
international  politics. 

It  is  true  that  some  of  our  people  had  been  saying  for  a  year  or  more 
before  that  time  that  Germany  intended  to  attack  us,  but  their  warnings 
fell  on  deaf  ears,  so  much  so  that  no  preparations  were  made. 

Certainly,  we  did  not  start  the  war.  Who  did?  I  thmk  the  answer  is  un- 
questionable. For  at  least  a  year  before  the  war  began,  Germany  had 
definitely  made  up  her  mind  to  fight. 

An  Italian  writer  has  told  us  how,  in  1913,  Germany  approached  the  Ital- 
ian Government  with  a  view  to  taking  action  in  the  Balkans,  but  Italy  said 
she  would  regard  such  a  war  as  offensive  and  not  defensive,  and  would  not 
lend  her  support.  Germany  withdrew  her  proposals,  as  she  did  not  think 
she  then  was  strong  enough  to  go  it  alone. 

American  Ambassador  Gerard  has  told  us  that  the  German  Crown  Prince 
made  no  secret  of  his  desire  for  war  and  that  he  even  expressed  the  hope 
that  it  would  come  before  his  father  died,  and  he  added  that  if  it  didn't 
come  before  his  father  died.  It  would  come  as  soon  as  he,  namely,  the  Crown 
Prince,  ascended  the  throne. 

Balfour's  secretary,  Ian  Malcolm,  has  also  quoted  his  conversation  with 
the  Crown  Prince,  in  which  the  Prince  suggested  that  England  and  Germany 
should  combine  to  destroy  France. 

There  is  no  question  but  that  Germany  had  made  up  her  mind  that  some- 
where about  the  summer  of  1914  would  be  the  best  time  for  war,  this  because 
the  new  French  military  service  Act  would  not  have  become  effective  and 
the  Russian  strategic  railways  would  not  yet  be  ready.  Moreover,  they 
knew  thoroughly  the  conditions  of  corruption  in  Russian  official  life,  and 
they  hoped  our  domestic  preoccupations  would  keep  us  out ,  although  they 
were  determined  to  go  on  with  their  plans  whether  we  stayed  out  or  not. 

In  every  country  there  are  men  of  many  different  opinions.  The  extreme 
war  party  in  Germany  actually  welcomed  and  desired  our  entrance,  as  it 
gave  them  an  opportunity  to  kill  two  birds  with  one  stone.  The  wiser 
ones,  no  doubt,  hoped  we  would  stay  out  so  they  could  take  us  singly  later, 
followed  still  later,  as  Ambassador  Gerard  has  pointed  out,  by  the  United 
States. 

This  was  the  situation  in  Germany  when  the  Sarajevo  murders  came  and 
gave  the  war  party  its  eagerly  awaited  opportunity.  The  Austrians  de- 
livered their  ultimatums  to  Serbia.  There  is  no  reasonable  doubt  that 
these  ultimatums  were  submitted  to  Germany  and  approved,  and  there  is 
no  doubt  it  was  then  and  there  decided  that  whatever  was  Serbia's  answer 
they  would  proceed  against  Belgrade. 

The  ultimatum  was  couched  in  such  arrogant  terms  that  a  favorable  reply 
was  difficult,  but  little  Serbia  managed  to  pen  readily  that  which  practically 
acquiesced  in  all  the  principal  demands  and  agreed  to  submit  the  remainder 
to  The  Hague  Tribunal.     Nevertheless,  the  Teutons  moved  on  Belgrade. 

You  are  familiar  with  the  efforts  which  the  English  Foreign  Secretary, 
Sir  Edward  Grey,  made  to  have  the  Teuton  demands  submitted  to  arbitra- 
tion or  conversation.     The  Teutons  brushed  all  efforts  aside. 

Meanwhile,  Russia,  who  could  not  stand  by  idly  while  Serbia  was  being 
crushed,  began  mobilization.  France  entered  next.  Then  came  our  de- 
mand on  Germany  for  an  understanding  in  respect  to  the  neutrality  of 
Belgium,  an  undertaking  which  France  had  already  cheerfully  given.  Such 
an  undertaking  being  refused,  we  came  in. 

That  is  the  simple  story  of  the  war's  origin.  The  most  crushing  Indict- 
ment against  the  Central  Powers  is  that  they  over  and  over  again  rejected 
all  proposals  for  conferences  on  the  eve  of  war — conferences  which  must  in- 
evitably have  resulted  in  averting  the  conflict,  because  it  would  have  been 
shown  how  flimsy  was  the  whole  structure  upon  which  the  Central  Powers 
were  starting  the  world  war. 


PERU'S  APPROVAL  OF  WAR  AIMS  OF  U.  S. 
The  text  of  the  message  to  the  Peruvian  Congress  delivered 
on  July  28  by  President  Pardo,  indorsing  the  attitude  of  the 
United  States  in  entering  the  war  and  intimating  that  the 
waters  of  Peru  were  open  to  American  warships  was  received 
on  Aug.  23  from  the  American  Minister  by  the  State  De- 
partment and  made  public  by  the  latter  on  the  day  of  its 
receipt  as  follows: 

President  Wilson,  in  his  message  read  before  the  American  Congress  on 
the  2d  of  last  April,  set  forth  the  motives  of  intervention  of  his  country  in 
the  European  war,  and  the  plans  pursued  to  save  the  principles  of  peace  and 
justice  in  the  world,  declaring  that  the  United  States  would  be  satisfied 
only  when  they  have  consolidated  the  faith  in  liberty  which  the  nations 
can  give,  adding  that  they  will  fight  for  the  triumph  of  democratic  rights; 
for  the  liberation  of  those  who  are  living  under  oppression  and  have  no 
voice  before  their  governments;  for  the  rights  and  liberties  of  the  small 
nations;  for  the  universal  dominion  of  justice,  and  because  the  concert  of 
all  the  people  carry  and  assure  peace  and  humanity,  and  may  make  the 
entire  world  positively  free. 

Peru,  which  in  all  its  acts  of  international  life  has  endeavored  to  in- 
corporate these  principles  of  justice  in  the  judicial  and  political  relations  of 
the  American  people;  Peru,  which  in  a  war  not  far  back  sacrificed  for  these 
ideals  the  blood  of  its  sons,  the  richness  of  its  treasuries,  and  the  hopes  of 
its  future,  can  not  be  indifferent  to  the  words  of  President  Wilson,  and 
adheres,  once  more,  to  such  noble  purposes. 

The  sufferings  of  humanity  during  these  years  of  terrible  war,  which 
draws  to  her  the  more  powerful  and  more  peaceful  democracy  of  the  history, 
shall  not  have  been  sterile  if  with  its  effort  there  is  raised  the  new  building 
of  international  society  upon  the  immovable  foundation  of  justice  and  of 
respect  to  sovereignty. 

Brazil,  Cuba,  Bolivia,  and  Panama  have  suspended  their  diplomatic 
relations  with  the  Central  Powers. 

Uruguay  has  taken  the  initiative  that  the  South  American  States  may 
receive  in  their  ports  American  warships  as  brother  nations  and  not  bel- 
ligerents, a  concept  compatible  with  terms  of  benevolent  neutrality,  to 
which  act  my  Government  has  adhered  to  with  sympathy. 

On  Aug.  22  it  was  reported  from  Amsterdam  that  an- 
noucement  had  been  made  by  the  Berlin  "Vossische  Zeitung" 
that  Peru  had  sent  an  ultimatum  to  Germany.  We  referred 
last  week  to  the  refusal  of  the  Peruvian  Government  to  sub- 
mit the  circumstances  of  the  sinking  of  the  Peruvian  bark 
Lorton  to  a  prize  court  for  adjudication,  declaring  the  sinking 
^o  have  been  unjustifiable  and  insisting  upon  the  reparations 


and  indemnities  previously  claimed.  It  appears  however, 
from  the  Amsterdam  advices,  that  the  Hamburg  Prize  Court 
has  passed  on  the  case  anyway  and  recently  refused  damages 
to  the  owners  of  the  Lorton,  assigning  as  the  reason  that  the 
bark  when  stopped  and  asked  for  her  nationality  hoisted  the 
British  flag.  It  is  also  alleged  that  the  Lorton  was  carrying 
contraband  for  England.  The  "Vossische  Zeitung"  says 
that  in  view  of  the  threatening  tone  of  Peru's  note  the 
Imperial  German  Chancellor  has  ordered  the  Hamburg 
decision  referred  to  the  Upper  Prize  Court. 


BELGIUM    PROTESTS    AGAINST   ITS    DIVISION    BY 

GERMANY. 
A  protest  by  the  Belgian  Government  against  German 
violations  of  international  and  moral  law  has  been  addressed 
to  the  allied  and  neutral  governments.  Protest  is  made 
against  Germany's  action  in  redistricting  Belgium,  so  that  it 
wiU  have  two  Governments  and  two  capitals,  instead  of  one, 
and  to  the  deportation  or  arrest  of  Belgian  officials  who 
resigned  their  posts  rather  then  continue  in  office  under  the 
new  regime.  The  protest,  it  is  said,  begins  by  the  citation 
of  Article  43  of  the  Fourth  Hague  Convention,  according  to 
which  an  occupying  power  must,  in  so  far  as  it  is  possible, 
govern  occupied  territory  in  conformity  with  the  territory's 
own  law.  The  protest  then  points  out  that  this  clause  was 
violated  by  the  Germans  in  March,  1917,  by  a  decree  creat- 
ing two  administrative  regions,  with  capitals  at  Brussels  and 
Namur,  and  by  decrees  of  April  13  and  June  9  and  10  con- 
firming the  execution  of  the  March  pronunciamento.  These 
decrees,  says  the  protest,  completely  overturn  Belgian  law 
and  gravely  violate  the  Belgian  Constitution,  which  divides 
Belgium  into  provinces  and  places  the  capital  at  Brussels. 
The  protest  says: 

The  German  decrees  superimpose  divisions  of  privinces  and  on  each 
division  made  up  of  provinces  in  a  manner  that  the  Constitution  does  not 
recognize.  They  dismember  one  of  the  provinces  and  put  in  it  two  capitals 
in  place  of  one.  The  measures  have  only  the  goal  of  serving  German 
interests  to  the  detriment  of  Belgium,  and  creating  a  schism  between  the 
Belgians. 

_^_^he  protest  then  takes  up  the  part  which  Belgian  officials 
played  in  the  administration  until  ,"certain_^of  them  have  felt 
it^ their  duty  to  resign ,  so^  as  to  show,  the-  sentiments  which 
animate  the  entire  body  of ^  Belgian,  functionaries."  The 
result  of  these  resignations,  says^the  document,  has  been  to 
subject  the  country  to  new  rigors  contrary  to  human  law. 
The  German  Government  has  denied  them  the  right  to 
refuse  their  service,  and  has  arrested  and  deported  them  to 
Germany,  though  when  they  originally  agreed  to  carry  on 
their  normal  functions  it  was  under  the  express  stipulation 
that  The  Hague  Tribimal  conventions  would  be  respected. 
The  protest  concludes  as  follows: 

In  the  presence  of  systematic  flagrant  violation  of  international  law  by 
the  acts  denounced  above,  the  Belgian  Government  protests  solemnly 
against  the  administrative  separation  which  the  occupying  power  is  forcibly 
establishing  in  Belgium,  and  against  acts  of  violence  to  which  functionaries 
are  subjected  who  excercise  their  incontestable  right  to  refuse  to  lend  their 
hand  to  what  they  consider  in  justice  as  abusive  and  unjustifiable  measures. 
The  Belgian  Government  denounces  this  new  violation  of  human  rights  to 
the  allied  and  neutral  Governments  who  subscribed  their  signatures  to  the 
convention  concerning  the  laws  and  customs  of  war  on  earth. 


.^^ccording  to^HavreJadvices  .of ';Aug.  26,  it  is  officially 
announced^by_the_Belgian  Government  that  Jfche_Germans 
have  ordered  the  Bank  of  Courtrai,  West  Flanders,  to  transfer 
its  funds  immediately  to  Brussels  .|  About  a  thousand  Flemish 
civilians  have_been|deported  to_,Zeebrugge  to  do  work  of  a 
military  nature,  according  to  the.  official  announcement. 
Civilians  are  also  being  similarly  employed  at  Blankenberghe 
and  near  the  Dutch  border.  Near  Ypres  the  Germans  are 
requisitioning  barges  in  large  numbers,  but  fifty-five  out  of 
sixty  boatmen  at  that  point  have  refused  to  work  for  the 
Germans,  despite  promises  of  good  pay.  At  Malines  aU 
walnut  wood  has  been  requisitioned  to  make  rifle  stocks. 


DR.  WEKERLE  APPOINTED  PREMIER  OF  HUNGARY. 
Announcement  that  Dr.  Alexander  Wekerle  had  been 
appointed  Premier  of  Hungary  in  succession  to  Count 
Moritz  Esterhazy  was  reported,  according  to  Amsterdam 
dispatches  of  Aug.  21  by  the  Wolff  Bureau,  the  semi-official 
German  News  Agency,  in  a  dispatch  from  Budapest.  Dr. 
Wekerle  was  Premier  and  Minister  of  Finance  in  Hungary 
from  April  1906  to  January  1910.  The  resignation  of  the 
Wekerle  Cabinet  was  due  to  the  breaking  up  of  the  coalition 
party  which  had  supported  Wekerle  when  he  endeavored  to 
establish  a  Hungarian  State  bank  independent  of  the  ex- 
isting Austrian  banking  institution.  A  dispatch  from 
Amsterdam  on  Aug.  19  said  there  was  a  likelihood  of  the 
resignation  of  Count  Esterhazy  owing   to  friction  between 
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the  Premier  and  Count  Karolyi,  president  of  the  Hungarian 
Independence  party,  particularly  on  the  question  of  foreign 
policy  and  the  conclusion  of  peace. 


NEUTRAL  SHIPPING  IN  GREAT  BRITAIN'S  PORTS 
TO  BE  TREATED  AS  ENEMY. 
According  to  a  statement  reported  to  have  been  made 
in  the  House  of  Commons  by  Lord  Robert  Cecil,  Minister 
of  Blockade,  the  British  Government  in  principle  is  of  the 
opinion  that  neutral  shipping  which  has  been  persistently 
and  continuously  assisting  Great  Britain's  enemies  should 
be  treated  after  the  war  on  the  same  footing  as  enemy  ship- 
ping. Vessels  that  lie  in  port  in  consequence  of  the  German 
Government's  threats,  the  Minister  added,  would  certainly 
be  considered  as  assisting  the  belligerent  objects  of  the 
enemy.  ____^ 

AUSTRIA-HUNGARY  CONSIDERS  CHINA'S  DECLARA- 
TION OF  WAR  ILLEGAL. 
China's  declaration  of  war  on  Germany  and  Austria- 
Hungary,  proclaimed  Aug.  14,  is  considered  by  Austria- 
Hungary  as  illegal  and  unconstitutional,  according  to  de- 
layed Pekin  advices  of  Aug.  16,  which  state: 

Dr.  Arthur  von  Rosthorn,  the  Austro-Hungarian  Minister  at  Peking,  in 
a  note  replying  to  a  notification  from  the  Chinese  Foreign  Office  announcing 
the  existence  of  a  state  of  war,  says: 

"1  must  consider  the  declaration  unconstitutional  and  illegal,  as  accord- 
ing to  so  high  an  authority  as  ex-President  Li  Yuan-hung,  the  declaration 
requires  the  approbation  of  both  houses  of  I'arliament." 

All  German  banks  have  been  taken  over  by  the  Chinese. 


EMBARGO  BY  GERMANY  ON  CHINESE  AND  SIAMESE 

CREDITS. 

Amsterdam  advices  of  Aug.  20  report  a  dispatch  from 
Berlin  as  announcing  that  an  embargo  has  been  proclaimed 
on  Chinese  as  well  as  Siamese  credits  in  German  banks. 

The  seizure  of  all  property  in  Germany  belonging  to  the 
Government  of  Siam  or  to  its  citizens  was  reported  at  Lon- 
don on  Aug.  19  in  an  Amsterdam  dispatch  to  Reuters,  Ltd. 


SULPHUR   TO  CANADA   EMBARGOED  BY   THE   U.   S. 

The  placing  by  the  United  States  of  an  embargo  on  exports 
of  sulphur  to  Canada  was  made  known  on  Aug.  23.  It  is 
stated  that  the  action  was  taken  in  order  that  the  supply  for 
war  needs  of  the  United  States  might  not  be  unduly  de- 
creased. Canadian  wood-pulp  mills,  furnishing  supphes  for 
about  three-fourths  of  the  news-print  paper  used  in  the 
United  States  will,  it  is  said,  be  seriously  affected.  Sulphur, 
classified  with  explosives,  is  included  in  .the  list  of  com- 
modities for  which  export  licenses  are  required.  No  ship- 
ments win  be  hcensed,  officials  said  to-day,  until  Canada  has 
presented  complete  estimates  of  the  requirements  of  Domin- 
ion news-print  makers  and  of  the  needs  of  explosives  factories. 

According  to  press  advices  from  Washington  the  impression 
was  given  by  officials  on  Aug.  23  that,  while  there  is  every 
desire  that  the  newspaper  industry  suffer  no  embarrassments , 
war  needs  wiU  be  given  first  consideration,  and  it  was  sug- 
gested that  sulphur  may  be  permitted  to  go  to  Canada  in 
limited  quantities  only,  even  after  the  issuing  of  licenses  is 
resumed . 


GERMAN  MERCHANT  SUBMARINE  DEUTSCHLAND 
CONVERTED  INTO  WAR  VESSEL. 
A  dispatch  from  Copenhagen  on  Aug.  15  stated  that,  ac- 
cording to  German  fleet  gossip  reaching  the  Associated 
Press,  the  German  merchant  submarine  Deutschland,  which 
visited  the  United  States  prior  to  its  entrance  into  the  war, 
had  been  converted  into  a  war  submarine  and  had  been 
fitted  with  six  torpedo  tubes.  The  Deutschland,  the  dis- 
patch said,  may  soon  leave  for  the  Pacific  to  operate  against 
ocean  traffic  from  San  Francisco.  The  submarine,  it  is 
stated,  was  to  have  started  activities  some  time  ago,  but  an 
explosion  on  board  while  the  vessel  was  on  a  trial  trip  made 
repairs  necessary  which  delayed  its  departure  for  the  Pacific. 


GERMANY  TO  INDEMNIFY  ARGENTINA  FOR  SINK- 
ING OF  "TORO." 
A  favorable  reply  to  Argentina's  demands  relative  to  Ger- 
many's submarine  campaign  as  affecting  Argentine's  ship- 
ping was  received  this  week  by  the  Argentine  Government, 
and  is  said  to  have  relieved  a  tense  and  critical  situation. 
The  note  concerned  in  particular  the  torpedoing  of  the 
steamer  "loro"  and  the  German  Government  announces  its 
decision,  after  a  new  investigation  of  the  case,  "to  indemnifj' 
the  Argentine  Government."      The  following  is  the  text  (in 


part)  of  the  note  handed  to  the  Argentine  Government  by 
the  German  Minister  at  Buenos  Aires,  on  Aug.  28: 

The  German  Imperial  Government  desires  to  maintain  cordial  relations 
with  Argentina,  and,  to  prove  with  facts  its  friendly  sentiment,  has  decided, 
after  a  new  Investigation  of  tho  Tore  case,  to  indemnify  the  Argentine 
Government. 

The  Imperial  German  Government  declares  at  the  same  time  that  the 
freedom  of  the  seas,  in  which  Argentine  shipping  would  share,  forms  one 
of  the  objects  of  this  war.  As  a  consequence  of  the  illegal  acts  of  its 
enemies  the  liberty  of  action  of  the  Imperial  German  Government  is  limited, 
but  it  willingly  acknowledges  the  dictates  of  international  law  and  will 
endeavor  to  observe  them. 

The  naval  forces  of  the  German  Empire  have  received  orders  and  in- 
structions in  agreement  with  this  viewpoint,  and  the  Imperial  German 
Government  is  convinced  that  after  these  declarations  no  incident  will 
occur  to  disturb  the  friendly  relations  between  Germany  and  Argentina. 

The  note  is  also  said  to  contain  the  statement  that  Ger- 
many "in  order  to  maintain  friendly  relations  with  Argen- 
tina, is  willing  to  modify  her  blockade  of  enemy  coasts,  allow- 
ing freedom  of  the  seas  to  vessels  under  the  Argentine  flag 
carrying  food." 

On  Aug.  28  the  Argentine  Foreign  Office  made  public  the 
entire  correspondence  with  Germany  concerning  the  sinking 
of  the  "Toro."  It  showed  that  Germany's  note  probably 
averted  the  possibility  of  Argentina  severing  diplomatic 
relations.  On  July  4  Argentina  sent  to  Berlin  a  note  con- 
cerning the  "Toro"  case,  which  said  in  part: 

In  accepting  the  German  Government's  settlement  of  the  Monte  Prote- 
gido  case,  this  Government  understood  that  Argentina's  rights  were  recog- 
nized, and  that  indemnification  would  prevent  a  repetition ,  but  in  view  of 
another  violation  of  our  rights,  we  must  now  ask  for  an  assurance  that 
there  will  be  no  further  violations. 

On  July  24  the  German  Government  replied.  It  said  the 
sinking  of  the  "Toro"  was  not  the  result  of  unrestricted 
submarine  warfare,  but  in  accordance  with  international 
law  permitting  the  sinking  of  contraband  cargoes  when  it 
was  impossible  to  take  them  to  port.  The  Argentine 
Government  on  Aug.  4  notified  Germany  that  it  would 
consider  the  Declaration  of  London  in  settling  the  question, 
adding: 

It  is  impossible  to  admit  that,  wliile  Argentina  is  guaranteeing  the  per- 
sons and  property  of  Germans  in  Argentina .  Argentine  interests  on  the  seaS 
can  be  attacked  and  destroyed  by  the  Imperial  German  Navy.  It  is  Incon- 
ceivable that  the  natural  products  of  Argentina  should  be  considered  con- 
traband of  war  at  any  time.  The  Argentine  Government  cannot  recog- 
nize that  the  interchange  of  her  national  products  may  be  made  a  motive 
for  warlike  and  restrictive  discrimination,  and  is  therefore  unable  to  accept 
the  proposals  made.  We  must  insist  on  reparation  and  guarantee  of  free- 
dom of  the  seas  for  Argentine  vessels. 

Germany  replied  on  Aug.  17  that,  notwithstanding  the 
objections  which  could  be  made  to  the  Argentine  claims,  the 
Imperial  Government  in  a  desire  to  maintain  friendly  rela- 
tions with  Argentina  would  agree  to  the  same  solution  as  in 
the  "Monte  Protegido"  ease.  The  German  Government 
agreed,  it  is  stated,  to  pay  the  difference  between  the  value 
of  the  "Toro"  and  the  insurance  on  the  vessel,  and  said  it 
would  recognize  Argentina's  right  to  freedom  of  the  seas  in 
accordance  with  international  law,  provided  Argentina 
endeavored  to  prevent  its  flag  from  traversing  the  restricted 
zone.  Argentina  refused  to  consider  the  proposition  and 
on  Aug.  24  demanded  an  immediate  solution.  This  week's 
reply  of  Germany  followed. 

The  Foreign  Office  at  Buenos  Aires  on  Aug.  28  also  issued 
the  following  official  statement  concerning  the  negotia- 
tions with  Germany: 

After  the  delivery  of  the  second  Argentine  note  to  Berlin  the  German 
Minister  held  several  conferences  with  the  Argentine  Foreign  Minister 
in  an  attempt  to  solve  the  questions  in  dispute.  These  met  with  no  suc- 
cess, because,  though  the  Foreign  Minister  was  willing  to  give  explana- 
tions, Germany  insisted  on  the  condition  that  Argentina  prevent  her 
vessels  from  traversing  the  blockade.  The  Foreign  Minister  explained 
this  insistence  to  the  President,  who  refused  the  condition  as  being  abso- 
lutely incompatible  with  the  spirit  of  Argentina's  demands,  which  insisted 
upon  a  solution  of  the  difficuly  in  accordance  with  the  sovereign  rights 
of  the  nation.  fc^ 

After  the  refusal  of  the  President  further  to  consider  a  solution  of  the 
situation  based  on  the  German  condition,  the  German  Minister  requested 
Berlin  to  eliminate  the  condition.  Argentina's  claims  have  been  satisfied 
in  all  their  terms,  and  without  any  restrictions. 

Press  dispatches  from  Washington  on  Aug.  29,  in  stating 
that  "any  hope  felt  here  (at  Washington)  that  Argentina 
would  support  the  allied  nations  in  their  war  against  Germany 
has  been  virtually  abandoned  as  a  result  of  the  German 
Government's  success  in  satisfjang  the  demands  of  the 
Buenos  Aires  Foreign  Office  in  connection  with  the  sinking 
of  the  little  Argentine  steamer  "Toro."     Added  in  part: 

Germany's  agreement  to  pay  indemnities  for  ships  sunk  and  her  promise 
not  to  destroy  other  ships  under  the  Argentine  flag  caused  Secretary  Lan- 
sing to  point  out  to-day  that  the  Imperial  Government  has  made  a  greater 
promise  to  the  United  States  and  then  had  broken  its  work. 

Examination  of  the  facts  indicates  that  Germany  will  not  be  embarrassed 
by  keeping  this  latest  promise  because  Argentina  has  no  important  mer- 
cantile marine  engaged  in  transatlantic  trade. 

It  became  known  to-day  that  a  large  part  of  the  German  money  which 
was  in  American  banks  at  the  beginning  of  America's  war  with  Germany 
has  been  transferred  to  Argentine  banks.  Some  of  this  money  has  been 
invested  there,  but  most  of  it  is  merely  held  on  account. 
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Argentina's  position  may  prove  an  embarrassment  to  Brazil,  her  neigli- 
bor  on  the  north.  Brazil  is  at  war,  although  no  declaration  of  the  fact  has 
been  made.  Her  fleet  is  patrolling  the  South  Atlantic  in  co-operation 
with  the  United  States  fleet  and  her  mercantile  ships  are  being  protected 
in  their  transatlantic  voyages  in  the  same  way  as  are  American  ships. 
It  is  regarded  as  possible  that  the  presence  of  active  German  agents  in  an 
adjoining  country  might  interfere  with  Brazil's  program. 


SWEDEN   AND   ITS   RATIONING   BY    THE    UNITED 

STATES. 
Satisfaction  as  to  the  result  of  his  visit  to  the  United 
States,  where  he  had  gone  as  a  special  envoy  to  take  up  the 
export  question,  was  expressed  at  Stockholm  on  Aug.  25 
by  Herman  L.  F.  Lagercrantz,  ex-Swedish  Minister  to  the 
United  States.     Count  Lagercrantz  is  quoted  as  follows: 

All  the  officials  I  dealt  with  showed  the  greatest  consideration  and 
courtesy  and  I  have  reason  to  believe  a  foundation  has  been  laid  for  obtain- 
ing a  satisfactory  outcome  of  the  negotiations  which  will  now  be  continued. 
There' is  in  America  an  opinion  that  Sweden  has  been  feeding  Germany 
and  is  still  doing  so,  but  I  am  glad  to  say  American  high  officials  I  have 
met  Icnow  better. 

The  American  way  of  administering  the  rationing  of  the  Allies  and 
neutrals  has  my  admiration.  It  is  wonderful  how  quickly  the  Americans 
learned  to  deal  with  the  task  now  facing  them.  There  is  no  doubt  the 
Swedish  Government  will  handle  the  negotiations  from  a  practical  point  of 
view  without  insisting  upon  formal  judicial  points.  You  can  be  sure  that 
from  this  side  the  greatest  willingness  to  obtain  a  positive  result  will  be 
shown. 

I  am  now  going  to  stay  over  here  for  some  time,  but  the  negotiations  in 
America  will  be  continued  by  Mr.  Hjalmar  Lundbohm,  a  prominent 
business  man,  who  will  sail  soon.  I  trust  I  have  made  clear  to  the  people 
in  office  that  our  demand  for  necessities  is  bona  fide  and  that  we  are  not 
acting  as  a  medium  for  supplying  America's  enemies  with  any  such  things 
as  we  want  from  her. 

On  Aug.  23  Ira  N.  Morris,  the  American  Minister,  had 
an  audience  of  half  an  hour  with  the  King,  discussing  the 
relations  of  Sweden  and  the  United  States  and  the  require- 
ments of  Sweden.  In  a  speech  on  Aug.  22  dealing  with  the 
position  of  neutrals,  Admiral  Lindman,  Sweden's  Foreign 
Minister,  expressed  the  hope  that  the  people  of  America, 
as  weU  as  those  who  direct  America's  policy,  would  take  a 
broad  and  humanitarian  point  of  view,  and  that  the  American 
nation,  with  which  Sweden  had  had  such  close  relations, 
would  not  be  willing  to  cause  his  country  serious  difficulties . 

Referring  to  measiires  adopted  by  the  United  States  to 
limit  food  exportation,  the  Minister  gave  an  account  of 
imports  of  grain  into  Sweden  and  of  exports  of  provisions. 
He  is  credited  with  saying  that  there  had  been  virtually  no 
shipping  of  grain  from  the  country  during  the  war,  and  that 
the  quantity  of  pork  and  other  meat  exported  by  no  means 
reached  the  extent  sometimes  rumored. 


LLOYD  GEORGE  DETERMINED  TO  FREE  SERBIA, 
A  statement  that  the  "first  condition  of  peace  is  re- 
storation, complete  and  without  reservation,"  was  made  by 
Lloyd  George  at  the  luncheon  of  the  Serbian  Society  of  Great 
Britain  on  Aug.  8  in  honor  of  N.  P.  Pachitch,  the  Serbian 
Premier.  The  Premier  added  that  he  believed  in  little  na- 
tions, and  that  he  belonged  to  one  himself,  saying: 

I  believe  in  the  nation  which  can  sing  about  its  defeats.  Serbia  has  sung 
right  through  the  centuries,  not  of  victory,  but  of  defeat  that  submerged 
her  in  the  flood  of  barbarism.  Serbia  always  has  hoped,  and  now  her  day 
of  reckoning  comes.     The  nation  that  sings  of  her  defeats  is  immortal. 

However  long  this  war  may  last,  Great  Britain's  honor  is  involved  in 
seeing  Serbia  free.  Serbia  and  Belgium  are  the  guardians  of  the  gate,  and 
bravely  have  they  defended  them.  The  troops  of  Serbia  never  have  been 
disheartened;  they  are  still  guarding  the  gate.  The  British  extend  once 
more  the  hand  of  friendship  to  Serbia.  We  will  go  through  the  war  to- 
gether to  the  end. 

Premier  Lloyd  George  is  also  quoted  as  having  stated  that 
Europe  owed  much  to  Premier  Pachitch,  for  it  was  through 
his  action  that  "civilization  accepted  the  challenge  of  the 
barbarism  of  Prussia." 


GERMAN  STEAMSHIPS  SEIZED  BY  CUBA  GIVEN  TO 
UNITED  STATES. 
A  decree  transferring  to  the  United  States  Government 
four  large  German  steamships  seized  as  prizes  of  war  by  the 
Government  of  Cuba  when  that  country  declared  war  against 
Germany  in  April,  was  signed  at  Havana  on  Aug.  21  by 
President  Menocal  in  the  presence  of  General  Marti,  Secre- 
tary of  War  and  Navy,  and  William  E.  Gonzales,  United 
States  Minister  to  Cuba.  The  vessels  are  the  Bavaria,  of 
3,898  tons;  the  Olivant,  of  3,841  tons;  the  Adelheid,  of  2,476 
tons,  and  the  Constantia,  of  3,026  tons.  The  first  three 
named  ships  are  in  Havana  Harbor,  where  they  have  been 
undergoing  repairs  for  several  months.  The  Constantia  is  at 
Cienfuegos.  A  fifth  ship  taken  over  by  the  Cuban  Govern- 
ment— the  Kydonia,  of  2,390  tons — is  retained  as  a  transport 
for  army  supplies.  Minister  Gonzales,  when  asked  the 
amount  the  United  States  Government  was  to  pay  for  the 
four  ships,  is  said  to  have  replied,  "absolutely  nothing." 
He  is  also  quoted  as  saying: 


President  Menocal  declined  to  consider  offers  to  purchase  or  lease, 
wnether  made  by  governments,  navigation  companies  or  individuals.  He 
regards  these  prizes  of  war  not  as  agencies  for  commercial  profits,  but  to  be 
used,  as  he  states  in  his  decree,  for  the  common  benefit  in  aiding  to  bring 
the  war  against  the  Government  of  Germany  to  a  prompt  and  victorious 
end.  President  Menocal  would  not  sell  them,  but  he  has  given  them  to 
the  United  States.  It  is  just  another  Illustration  of  Cuba's  generous  spirit 
and  of  her  earnest  purpose  to  co-operate  with  her  allies  to  the  full  extent 
of  her  power. 


DANISH  EMBARGO  ON  SHIPS. 
The  placing  of  an  embargo  on  Danish  ships,  prohibiting 
their  sale  to  citizens  and  companies  not  Danish,  is  made 
known  by  Consul  General  E.  D.  Winslow  at  Copenhagen, 
whose  advices  are  printed  as  follows  in  "Commerce  Reports" 
for  Aug.  20: 

The  Minister  of  the  Interior  has  issued  an  embargo  on  all  Danish  ships 
that  are  registered,  or  for  which  there  has  been  issued  temporary  regis- 
tration ,  or  vessels  that  are  large  enough  to  be  registered  that  are  being  con- 
structed in  the  Kingdom.  This  embargo  means  that  Danish  ships  can  in 
no  way,  shape,  or  form  be  sold  to  citizens  or  companies  not  Danish. 

No  ships  being  constructed  for  foreign  account,  or  which  are  completed 
for  non-citizens  of  Denmark  and  which  on  this  date  have  not  been  put 
under  the  flag  of  the  foreign  nation  can  be  sent  out  of  the  Kingdom  or  put 
In  commission  under  a  foreign  flag  without  special  license  from  the  Depart- 
ment of  Commerce. 

All  owners  of  ship  building  plants  are  compelled  to  give  the  Minister  of 
Commerce  full  details  of  every  new  contract  for  the  construction  of  vessels. 


FRENCH   IMPORT   ALLOWANCES   ON   RAW   COTTON 

AND  SILK. 
A  cablegram  from  the  American  Consul  General  at  Paris 
on  August  14,  announces  the  publication  of  a  Ministerial 
order  fixing  the  amount  of  raw  cotton  and  silk  which  may  be 
imported  annually .  The  cablegram  was  printed  in '  'Commerce 
Reports"  for  Aug.  17  as  follows: 

Ministerial  order  of  Aug.  13,  pubUshed  to-day,  fixes  quantities  of  raw 
cotton  and  raw  silk  which  may  be  imported  annually  from  Aug.  16  as 
follows:  "Eight  hundred  and  fifty  thousand  bales  from  America,  Great 
Britain,  Egypt,  British  India;  4,000  metric  tons  of  raw  silk  from  China, 
Japan,  British  India.  Importers  must  make  declaration  of  such  purchase 
to  Ministry,  and  on  arrival  of  merchandise  must  send  copy  of  customs 
declaration  to  Ministry.  Imports  of  raw  cotton  and  raw  silk  from  other 
countries  than  above  remain  subject  to  the  authorizations,  except  in  casea 
where  reciprocal  arrangements  have  been  made  with  such  other  countries." 


CHANGES  IN  FRENCH  EMBARGO  ON  TEXTILES  AND 

FRUITS. 
The  following  cablegram  to  the  Department  of  Commerce 
from  the  American  Consul-General  at  Paris,  under  date  of 
Aug.  3  made  known  the  changes  in  the  French  embargo  on 
textiles  and  fruits. 

Ministerial  order  of  Aug.  1,  published  Aug.  2,  abrogates  the  export 
perraits  for  the  following  articles  to  Allied  and  American  countries:  "Woolen 
knit  goods,  comprising  gloves,  piece  goods,  embroidered  or  ornamented 
articles,  and  articles  other  than  for  men;  casein,  horns,  and  similar  raw 
products;  manufactured  pork  butchers'  wares  (French  term  charcuterie 
fabrique),  fruits  for  distilling;  medicinal  fruits;  honey;  cotton  textiles, 
except  those  bleached  or  unbleached,  with  linen  warp,  weighing  more  than 
22  kilos  per  100  square  meters;  woolen  textiles,  except  those  for  wearing 
apparel,  weighing  400  grams  and  more  per  square  meter,  of  uniform  color. 
Same  order  permits  exportation,  etc.,  without  special  permission  to  the 
usual  Allied  and  American  coimtries  of  cotton  textiles  except  those  bleached 
or  unbleached,  with  linen  warp,  weighing  more  than  15  kilos  per  100  square 
meters;  woolen  textiles,  except  those  for  wearing  apparel,  weighing  300 
grams  or  more  per  square  meter,  of  uniform  color. 


NEW  ZEALAND'S  PAPER  NEEDS. 
The  shortage  of  paper  in  New  Zealand  and  the  advance- 
ment of  the  view  that  American  manufacturers  might  be 
able  to  furnish  larger  paper  stocks  for  that  country  was  made 
known  by  the  "Official  Bulletin"  at  Washington  of  Aug.  11, 
in  the  following  report  from  Consul  General  Alfred  A. 
Winslow    at    Auckland: 

B  ecause  of  the  shortage  and  high  prices  of  paper  several  newspapers  In 
the  different  centres  of  the  country  have  been  obliged  to  suspend  and 
several  others  to  increase  their  price — in  some  cases  to  double  what  the 
charge  was  before  the  war.  The  New  Zealand  Government  has  reduced 
the  size  of  certain  of  its  publications  and  is  talking  of  discontinuing  others. 

During  the  past  year  Canada  has  been  supplying  a  large  share  of  New 
Zealand's  print-paper  Imports.  It  would  seem  that  American  manu- 
facturers might  be  able  to  furnish  a  larger  proportion  of  the  paper  stocks 
consumed  in  this  country  than  they  now  do. 


THE  NEWSPRINT  PAPER  SHORTAGE  IN  GERMANY. 
Announcement  that  the  German  Government  intends  to 
ration  the  paper  supply  inasmuch  as  the  public  has  ignored 
continual  warnings  to  economize,  is  reported  to  have  been 
made  in  the  German  papers,  according  to  Amsterdam  dis- 
patches on  Aug.  17.  It  is  stated  that  the  rationing  will 
begin  within  the  next  two  months  and  that  the  card  system 
will  be  used.  Owing  to  the  shortage  in  newsprint  paper 
severe  restrictions  had  been  previously  placed  on  German 
newspapers,  this  action  resulting  in  protests  being  made  to 
the  Government  authorities  for  a  relaxation  of  the  restric- 
tions. The  newsprint  paper  regulations,  effective  July  1, 
e  ported  in[ditiatcL(s^  licni  CoptriLagen  on  June  21,  pro- 
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vided  for  restricting  the  large  German  newspapers  to  an 
allowance  ranging  from  11  to  443^%  of  the  fornaer  consump- 
tion. The  reduction  in  the  paper  supply,  according  to  a  dis- 
patch from  Berlin  via  London,  on  June  18,  resulted  in  an 
increase  in  advertising  rates  by  twenty  of  the  leading  papers 
of  BerUn.  An  interesting  sideUght  on  wartime  newspaper 
conditions  in  Germany  has  been  furnished  in  the  German 
Press  Year  Book  ^  for  1917.  Associated  Press  dispatches 
from  Copenhagen  on  June  15,  printed  in  thee  "Tribune"  of 
July  1 ,  contained  the  following  regarding  the  Book's  revela- 
tions: 

It  shows  that'there  are  562  fewer  newspapers  In  Germany  to-day  than 
In  1914.  Of  the  2,938  still  appearing,  many  which  three  years  ago  em- 
ployed four  editorial  writers,  are  now  conducted  tn  both  their  business 
and  editorial  departments  by  the  proprietor  himself. 

The  circulation  of  hundreds  of  papers  has  been  heavily  reduced.  Sixty- 
three  papers  are  eking  out  a  wartime  existence  on  a  circulation  of  500  copies 
per  day,  and  there  Is  one  paper  with  only  150  subscribers.  The  largest 
dally  circulation  is  said  to  be  270,000. 

Only  805  papers  have  Increased  their  subscription  price,  but  In  no  case 
to  exceed  30%,  and  these  are  Issued  at  50  cents  to  60  cents  per  month, 
including  In  most  cases  both  morning  and  evening  as  well  as  Sunday 
editions. 

About  one-third  of  all  German  newspapers  now  publish  Identical  stereo- 
type matter  supplied  by  agencies  In  the  larger  towns.  This  syndicate 
literature  consists  to  a  large  extent  of  the  material  issued  by  the  Gov- 
ernment. 


^TAKING  OF  SOUTH  AFRICAN  WOOL  BY  GREAT 

iiifi^*?^i!MS^i>^^<  ■  BRITAIN  4:1  :-i;-<.iiB^*r"       i?^^ 

The  recent  assent  of  a  large  majority  of  South  African 
fanners  and  wool  merchants  to  the  proposal  of  the^  British 
GovernmentJLhat^it  take  oyer  the  new  clip  on  the  basis  of 
prices_de3ignated_for_the_19J7^18  Austrian  elip7  taken  over 
lately  at  last  year's  [rates ,  or|at  an  average  price  in  the  grease 
of  31  cents,  is  characterized  by  the  First  National  Bank  of 
Boston  as  "another  step  in  the  subordination  of  private 
enterprise  to  ;State  control  as  a  result  of  the  world  war." 
Continuing,  the  bank  in  its  Foreign  Trade  Letter  of  Aug.  4 
said: 

This  price  Is  very  low  compared  with  values  on  similar  wools  on  the  open 
markets  of  the  world.  Best  fine  staple  wools,  for  Instance,  out  of  the 
Australian  clip  were  commandeered  at  90  to  93  cents,  clean  basis  In  Austra- 
lia, and  would  be  worth  In  the  Boston  market  to-day.  If  available,  about 
$1  85  to  $1  90.  Thus  the  South  African  growers  stand  to  sacrifice  con- 
siderable in  the  price  of  their  wools,  although  the  clip  at  the  Cape,  of  course 
is  hardly  worth  as  much.  Intrinsically,  as  the  Australian.  It  is  estimated 
that  there  are  left  unshipped  in  Australasia  (as  of  July  1)  at  least  500,000 
bales  of  the  old  clip  and  about  25%  as  much  more  In  South  Africa.  Dal- 
gety's  figures  on  Australasian  wool  exports,  for  the  pastoral  year  ending 
June  30,  show  1,263,000  bales  from  Australia  (a  decrease  of  322,400  bales); 
411,000  bales  from  New  Zealand  (a  decrease  of  99,650  bales);  total  1,674,- 
000  (a  decrease  of  422,050  bales  compared  with  the  previous  year).  With 
such  surplus  stocks  in  the  British  Colonial  markets,  there  could  be  little 
excuse  for  the  non-exportation  of  a  considerable  proportion  of  this  surplus 
to  the  United  States,  were  the  latter  country  In  a  more  favorable  position 
with  reference  to  shipping.  Japanese  manufacturers  and  merchants  have 
been  better  served  in  this  respect  than  American  and  the  Oriental  has  made 
his  debut  in  both  the  South  African  and  South  American  markets  tills 
year  to  his  own  decided  advantage  because  he  had  the  transportation 
facilities.  The  South  American  woolgrowers  are  looking  forward  to  the 
next  season  with  great  optimism.  Increasing  prices  have  been  paid  in 
Buenos  Aires  for  mid-season  second  clip  wools  and  consequently  contracting 
for  the  new  fleeces  on  the  sheep's  back  is  only  at  extreme  prices.  The 
United  States  is  expected  to  be  a  big  buyer  again  in  the  River  Plate  markets 
next  season.  During  the  nine  months  to  the  end  of  June,  America  took 
65%  of  the  total  shipments  of  about  315  million  pounds  from  Argentina 
and  72%  of  the  60  million  pounds  exported  from  Uruguay.  English  mer- 
chants and  manufacturers  are  complaining  rather  bitterly  of  the  strict 
control  exercised  by  the  Government  over  wool  and  its  manufacture,  be- 
lieving that  larger  allotments  for  civilian  and  particularly  for  export  trade 
might  safely  be  made  even  In  view  of  the  difficulties  of  assuring  an  ade- 
quate future  supply  of  raw  material. 


^     CAPITAL  STOCK  TAX— INSTRUCTIONS  FOR 
I,         COMPUTING  RETURNS  ON  REVISED  BLANK 

In  cases  where  there  have  been  no  sales  of  their  stocks, 
corporations  have  in  many  cases  been  asked  by  the  Collector 
of  Internal  Revenue  in  this  district  to  amend  their  returns 
and  been  told  to  follow  the  instructions  issued  by  the  Treas- 
ury Department  on  June  25  in  estimating  the  value  of  their 
shares,  upon  which  the  capital  stock  tax  is  computed.  We 
accordingly  give  the  Department's  circular  as  follows: 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  June  25  1917. 
To  Collectors  of  Internal  Revenue  and  Internal  Revenue  Agents: 
Form  707. — Return  for  Special  Excise   Tax  on  Corporations  or- 
ganized  in  the  United  States. 
The  blank  return  of  capital-stock  tax,  Form  707,  for  the  taxable  period 
July  1   1917  to  Juno  30  1918,  which  is  required  to  be  filed  on  or  before 
July  31   1917,  has  been  revised  and  the  following  suggestions  are  made 
for  the  information  of  corporations  in  making  up  this  return: 

(1)  The  tax  is  computed  on  the  fair  value  of  the  stock  of  the  corporation 
for  the  preceding  taxable  year,  which  is  the  fiscal  year  July  1  1916  to  June  30 
1917,  as  stated  at  the  head  of  the  return. 

(2)  If  a  corporation  has  Increased  or  decreased  its  capital  stock  during  the 
fiscal  year,  a  statement  should  be  attached  to  the  back  of  the  return  set- 
ting forth  the  number  of  shares  of  stock  outstanding  each  month,  with  the 
average  fair  value  of  the  stock  for  that  month  computed  under  one  of  the 
three  cases. 


(3)  The  form  requires  under  items  4,  5  and  6  the  figures  shown  on  the 
books  of  the  corporation  on  June  30  1917,  but  if  the  corporation  prefers 
it  may  state  the  figures  shown  on  the  books  at  the  close  of  the  last  fiscal 
year,  such  as  Dec.  31  1916. 

(4)  If  the  stock  of  the  corporation  Is  listed  on  an  exchange  or  is  dealt  tn 
on  the  New  York  curb,  the  fair  value  should  be  computed  under  Case  I 
from  the  Mghest  price  bid  on  the  last  day  of  each  month,  or  the  last  day  of 
the  month  on  which  a  bid  was  made.  A  corporation,  if  it  prefers,  may 
average  the  fair  value  throughout  the  entire  fiscal  year  by  showing  on  a 
statement  attached  to  the  back  of  the  return  the  highest  price  bid  for  the 
stock  on  each  day  throughout  the  year. 

(5)  If  the  stock  is  not  listed  on  an  exchange  or  the  New  York  curb,  the 
fair  value  may  be  computed  from  actual  sales  made  during  the  preceding 
fiscal  year,  under  Case  II.  If,  however,  there  are  not  sufficient  sales  of 
stock  listed  under  Case  II  to  establish  a  basis  for  estimating  the  fair  value 
of  the  total  capital  stock,  the  corporation  will  be  required  to  fill  out  Case  III. 

(6)  If  the  stock  is  not  listed  on  an  exchange  and  no  sales  have  been  maide 
to  the  knowledge  of  the  officers  signing  the  return,  the  corporation  should 
set  forth  under  Case  III  the  amount  of  net  profits  earned  during  the  pre- 
ceding five  years,  as  shown  by  the  returns  of  net  Income  for  that  period, 
together  with  the  average  number  of  shares  outstanding  each  year,  and 
compute  the  percentage  of  profits  per  share  earned  each  year.  The 
average  percentage  of  profits  over  the  five-year  period  indicate  the  earning 
capacity.  The  fair  value  of  the  stock  may  then  be  estimated  from  the 
earning  capacity  of  the  corporation.  It  has  been  found  upon  examination 
of  the  returns  of  net  income  of  a  large  number  of  different  classes  of  cor- 
porations listed  on  an  exchange  that  they  earn  approximately  the  following 
rates  in  order  to  make  their  stock  worth  par: 

Banking:  Per  cent. 

States  west  of  Mississippi  River 8 

States  east  of  Mississippi  River 6 

Mercantile 10 

M  ining 10 

Industrial 10 

Oil-producing  companies 15 

Oil-refining  companies 10 

Public  utilities. 

(1)  Railroads - 1 

(2)  Light  and  power  companies ^     8 

(3)  Electric  railways J 

(7)  Corporations  that  have  no  regular  earnings,  such  as  companies  or- 
ganized for  the  purpose  of  developing  and  selling  timber  land,  mining  prop- 
erty and  other  real  property,  and  corporations  that  have  earned  no  profits 
in  the  past  five  years  or  have  only  been  engaged  in  business  one  or  two 
years,  cannot  very  well  estimate  the  value  of  the  stock  from  their  earning 
capacity.  They  are  permitted,  therefore,  to  fUe  a  detailed  statement, 
attached  to  the  back  of  the  return,  showing  their  assets  and  liabilities 
outstanding  on  June  30  1917,  or  at  the  end  of  their  last  fiscal  year,  and  may 
estimate  the  fair  value  of  the  stcok  from  the  book  value. 

(8)  Holding  companies  and  subsidiary  corporations  are  both  required  to 
file  returns  and  pay  the  capital-stock  tax,  and  no  deductions  are  allowed  on 
the  return  of  the  holding  corporation  for  the  tax  paid  by  a  subsidiary. 

(9)  Subsidiary  companies  may  compute  the  fair  value  of  their  capital 
stock  In  accordance  with  the  method  prescribed  tn  T.  D.  2493  by  appor- 
tionment of  the  fair  value  of  the  total  capital  stock  of  the  parent  company 
among  the  various  subsidiaries  tn  proportion  to  the  earnings. 

(10)  The  50%  penalty  for  delinquency  In  filing  returns,  as  well  as  the 
specific  penalty  imposed  by  Section  408  of  the  Act  of  Sept.  8  1916,  on  cor- 
porations for  carrying  on  business  without  payment  of  special  tax,  will  be 
strictly  enforced  against  corporations  that  fall  to  file  returns  of  capital- 
stock  tax  within  the  time  prescribed  by  law  or  by  the  collector. 

(11)  Domestic  insurance  companies  are  not  permitted  to  deduct  reserves 
and  deposits  maintained  or  held  In  the  United  States  for  the  protection 
of,  or  payment  to,  or  apportionment  among  policyholders,  as  such  reserves 
and  deposits  are  reflected  In  the  fair  value  of  the  stock  as  computed  under 
Cases  I,  II  and  III. 

Form  708. — Return  for  Special  Excise  Tax  on  Capital  Invested  in 
the    United   States   by   Foreign   Corporations. 

(12)  After  careful  consideration  It  has  been  decided  that  the  amoimt 
of  capital  invested  tn  the  transaction  of  business  In  the  United  States  by 
foreign  insurance  companies  Is  the  amoimt  of  "surplus  to  policy  holders," 
as  shown  by  the  convention  form  of  report  to  State  Insurance  departments. 
Foreign  Insurance  companies  are  permitted  to  state  the  amount  of  surplus 
to  policy  holders  as  shown  by  the  report  for  the  last  fiscal  year  ended  Dec.  31 
1916.  The  only  deduction  allowed  is  the  amount  of  deposits  actually  re- 
quired by  States  in  which  the  company  is  transacting  business. 

DAVID  A.  GATES, 
Acting  Commissioner  of  Internal  Revenue. 


BANKING  AND  FINANCIAL  NEWS. 

Only  four  shares  of  bank  stock  were  sold  at  the  Stock  Ex- 
change this  week  and  no  sales  of  either  bank  or  trust  com- 
pany stocks  were  made  at  auction. 

Shares.    BANK — New  York.  Law.     High.  Close.     Last   previous    sale. 

4  National  Bank  of  Commerce.  .  -  168       168       168       Aug.  1917 —  170 


The  New  York  Coffee  and  Sugar  Exchange  wiU  be  closed 
to-day,  Saturday,  Sept.  1.  As  Monday  (Sept.  3)  is  Labor 
Day,  the  members  and  employees  of  the  Exchange  will  have 
a  three-day  week-end  holiday.  As  indicated  in  these  col- 
umns last  week,  the  New  York  Stock  Exchange  and  Cotton 
Exchange  wiU  also  be  closed  for  the  three-day  holiday.  In 
order  to  give  an  opportimity  for  all  members  and  employees 
to  witness  the  "send-off"  parade  of  the  New  York  National 
Guard  in  this  city  on  Thursday,  the  Governors  of  the  Stock 
Exchange,  Consolidated  Exchange  and  Produce  Exchange 
by  a  special  vote  suspended  business  on  their  respective 
exchanges  at  Thursday  noon  for  the  remainder  of  the  day. 
The  New  York  Cotton  Exchange,  which  was  expected  to 
close  on  Thursday  afternoon,  failed  to  do  so  owing  to  the 
f_aet  that  the^necessary  quorum  of  the  Board  of  Managers 
could  not  .be.iihad. 


At  a  meeting  of  the  directors  of  the  Chemical  National 
Bank  on  Aug.  29,  Percy  H.  Johnston,  Vice-President  of  the 
Citizens'  NationalBank  of  Louisville,  Ky.,  was  elected  Vice  - 
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President  and  a  director.  Francis  Halpin,  formerly  Cashier, 
and  I.  B.  Hopper,  formerly  Assistant  Cashier,  were  also 
made  Vice-Presidents.  At  the  same  meeting,  Edward  H. 
Smith,  Assistant  Cashier,  was  appointed  Cashier  in  the  place 
of  Mr.  Halpin,  and  John  B.  Dodd,  chief  clerk,  and  Samuel 
T.  Jones,  bond  and  stock  clerk,  were  appointed  Assistant 
Cashiers.  Mr.  Johnston,  whose  election  as  Vice-President 
of  the  Chemical  follows  the  elevation  of  Herbert  K.  Twitchell 
to  the  Presidency,  was  born  at  Lebanon,  Ky.,  thirty-six 
years  ago;  he  received  his  early  training  in  the  Marion  Na- 
tional Bank  of  Lebanon,  Ky.  In  1906  he  was  appointed 
National  Bank  Examiner  and  had  charge  of  the  national 
banks  in  Kentucky  during  the  years  1907-08.  In  1909  he 
was  made  Chairman  of  Examiners  for  the  Southern  States, 
which  territory  embraced  the  States  south  of  the  Ohio  and 
east  of  the  Mississippi  rivers.  In  1911  he  was  promoted 
to  one  of  the  four  positions  of  National  Bank  Examiner  at 
Large,  and  during  1911-12-13  served  in  that  capacity  and 
also  as  Clearing  House  Examiner  in  the  city  of  LouisviUe. 
In  October  1913  Mr.  Johnston  was  elected  Cashier  of  the 
Citizens'  National  Bank  of  LouisviUe  and  in  1915  became 
Vice-President,  which  position  he  now  resigns  to  become 
Vice-President  of  the  Chemical  National  Bank.  In  1914-15 
he  served  as  Secretary  of  the  Association  of  Reserve  City 
Bankers,  and  in  1916-17  as  President  of  the  Association  of 
Reserve  City  Bankers,  having  relinquished  ,the  Presidency 
in  June  1917. 


The  stockholders  of  the  Irving  National  Bank  of  this  city, 
at  a  meeting  on  July  28,  voted  in  favor  of  increasing  the  capi- 
tal of  the  institution  from  $4,000,000  to  $4,500,000.  The 
new  stock  wiU  be  sold  at  $150  and  the  privilege  of  purchase 
will  be  open  to  holders  of  record  Sept.  4  and  wUl  expire 
Oct.  4.  The  increase  in  the  capital  of  the  Irving  National 
was  taken  in  accordance  with  the  plan  (referred  to  in  these 
columns  on  June  16)  under  which  the  Irving  National  and 
the  Broadway  Trust  Co.  wiU  be  united  under  joint  stock 

ownership. 

« 

Peter  S.  Duryee,  who  has  been  in  charge  of  the  New  York 
office  of  the  American  Red  Cross  War  Fund,  has  been  ap- 
pointed Assistant  to  the  President  of  the  Mercantile  Trust 
&  Deposit  Company,  115  Broadway.  Mr.  Duryee  was 
formerly  president  of  the  fu'm  of  Duryee  &  Barwise,  whole- 
sale traders  in  coffees  and  teas  in  this  city.  He  assumes  his 
new  duties  to-day,  September  1.  On  to-day,  also,  the  new 
Secretary  and  Treasurr  of  the  Mercantile  Trust,  H.  D. 
Campbell,  begins  his  active  connection  with  that  institution. 
Mr.  Campbell  comes  from  Seattle,  where  as  the  Vice-President 
of  the  Washington  Savings  &  Loan  Association  he  has  been 
a  prominent  figure  in  banking  circles  on  the  Pacific  Coast. 


On  Aug.  27  John  A.  Terrace  was  appointed  an  Assistant 
Manager  of  the  Foreign^Department  of  the  Guaranty  Trust 
Company  of  New  York,  with  which  institution  he  has  been 
connected  since  March  1916.  Before  coming  to  New  York 
he  was  Acting  Manager  of  the  Royal  Bank  of  Canada,  in 
Montreal,  and  prior  to  that  was  with  the  Bank  of  Scotland 
in  Edinburgh  and  London.  Mr.  Terrace  is  34  years  of 
age,  and  was  born  in  Dysart,  Scotland. 


At  a  meeting  of  the  directors  of  the  American  Exchange 
National  Bank  of  this  city  on  Aug.  28  Louis  S.  Tiemann  and 
Mercer  P.  Moseley  were  elected  Vice-Presidents.  Mr. 
Moseley  until  recently  was  President  and  Publisher  of  the 
New   York    "Commercial." 


William  G.  Shaible,  formerly  Vice-President  and  Treas- 
urer of  the  Citizens'  Trust  Co.  of  Schenectady,  has  been 
chosen  Treasurer  of  the  Chase  Securities  Corporation,  the 
newly  organized  subsidiary  of  the  Chase  National  Bank  of 
this  city.  Mr.  Shaible,  who  is  also  Chairman  of  Group  V. 
of  the  New  York  State  Bankers'  Association,  will  assume 
his  new  duties  on  Sept.  5. 

• 

The  State  Banking  Department  at  Albany  has  approved 
an  increase  in  the  capital  of  the  Ogdensburg  Bank,  of  Ogdens- 
burg,  N.  Y.,  from  $100,000  to  $200,000.  In  increasing  the 
capital  the  bank  will  declare  a  stock  dividend  of  $100  per 
share.  The  stock  has  a  par  value  of  $100.  The  enlarged 
capital  is  expected  to  become  effective  about  September  1 . 

« 

Eugene  M.  Stevens,  formerly  connected  with  the  Stevens- 
Chapman  Co.  of  Minneapolis,  Minn.,  investment  dealers, 
has  been  appointed  head  of  the  bond  department  of  the 
Illinois  Trust  &  Savings  Bank  of  Chicago,  111.,  to  succeed 
the  late  William  E.  Colt. 


F.  F.  Walker  has  been  chosen  Manager  of  the  New  York 
branch  of  the  Royal  Bank  of  Canada.  Mr.  Walker  had  been 
Manager  of  the  Montreal  branch  of  the  same  bank  and  will  be 
succeeded  by  R.  L.  Ritchie,  who  has  been  Branch  Manager 
for  the  Royal  Bank  of  Canada  at  Regina,  Winnipeg  and 
Halifax.  Mr.  Ritchie  will  in  turn  be  succeeded  at  the  Hali- 
fax Branch  by  F.  St.  Clair  Harris,  Assistant  Manager  of  the 
Vancouver  Branch. 

J.  P.  Norfleet,  of  the  firm  of  Sledge  &  Norfleet,  of  Mem- 
phis, Tenn. ,  has  been  elected  Vice-President  of  the  Mercantile 
National  Bank,  of  Memphis,  Tenn.,  succeeding  the  late 
James  F.  Hunter,  whose  death  was  noted  in  these  columns 
on  July  28.  William  M.  Mathews,  President  of  the  Forest 
Products  Chemical  Company  has  been  elected  to  succeed 
Mr.  Hunter  as  a  director  of  the  institution.  Mr.  Norfleet, 
we  understand,  will  not  be  an  active  Vice-President,  since 
his  time  is  taken  up  with  the  Sledge  &  Norfleet  Company 
and  other  business  connections. 


As  a  result  of  an  experiment  made  by  the  German  Insurance 
Bank,  of  Louisville,  Ky.,  the  dayUght  saving  plan  will  be 
continued  by  the  bank  for  an  indefinite  period.  The  Bank's 
clocks  have  been  set  back  one  hour  and  a  half,  enabling  the 
employees  to  start  work  at  7:30  a.  m.  instead  of  the  usual 
time,  9  a.  m.,  and  also  enabling  them  to  complete  their  work 
considerably  earlier  than  has  been  customary.  The  banking 
hours  remain  the  same  and  all  work  not  nescessary  for  the 
day's  balance  is  held  over  until  the  next  morning.  J.  E. 
Huhn,  Manager  of  the  Savings  Department  of  the  Bank,  is 
quoted  as  follows  regarding  the  results  of  the  experiment: 

The  revolution  "of  things  as  they  were"  naturally  required  supreme 
efforts  on  the  part  of  some  of  the  employees;  however,  the  result  has  been 
an  ample  reward  for  a  hard  task,  and  the  one  and  a  half  hours  of  the  morn- 
ing are  paying  a  big  dividend  in  the  afternoon.  Instead  of  working  until 
6:30  or  7  o'clock,  the  boys  hurry  home  at  4  o'clock  to  get  much  needed 
exercise  and  recreation  in  their  backyard  gardens,  and  return  the  next 
morning  bright  and  happy  and  more  efficient  than  ever. 

It  was  the  original  intention  of  the  officers  to  use  the  daylight  saving 
plan  during  the  sommer  months  only,  but  the  results  have  been  so  great 
that  it  will  be  continued  indefinitely. 

• 

A.  Rauzin  has  been  elected  President  of  the  new  Mercantile 
Bank  &  Trust  Co.  of  Savannah,  Ga.,  capital  $100,000,  which 
expects  to  open  for  business  on  Sept.  4  at  223  Boughton  St. 
Other  officers  of  the  new  institution  are:  H.  C.  Shup trine 
and  A.  J.  Cohen,  Vice-Presidents;  Valmore  W.  Lebey, 
Cashier,  and  Morris  H.  Bernstein,  attorney.  The  directors 
are:  H.  D.  Weed,  William  Marcus,  M.  H.  Bernstein,  H.  C. 
Shup  trine,  A.  Rauzin,  M.  Blumenfield,  W.  D.' Jones,  A.  J. 
Cohen,  M.  Wilensky,  G.  H.  Johnson,  B.  Weitz,  J.  Lichten- 
stein,  F.  W.  Dasher,  W.  G.  Sutlive  and  I.  A.  Solomons  Jr. 


The  Stockholders  Auxiliary  Corporation,  the  recently 
organized  subsidiary  corporation  of  the  Bank  of  Italy,  of 
San  Francisco,  Cal.,  has  recently  purchased  a  controlling 
interest  in  the  International  Savings  &  Exchange  Bank  of 
Los  Angeles  for  the  purpose  of  merging  it  with  the  Los 
Angeles  branch  of  the  Bank  of  Italy.  The  Auxiliary  Cor- 
poration has  also  purchased  the  Redwood  City  Commercial 
Bank  and  the  Savings  and  Loan  Company,  of  San  Mateo, 
Cal.  These  two  institutions  will  also  be  operated  as  branches, 
as  soon  as  Superintendent  of  Banks  William  R.  Williams 
approves  of  their  transfer.  The  deposits  of  the  International 
Savings  &  Exchange  Bank  are  $3,755,115  and  the  capital 
and  surplus,  $500,000.  The  Redwood  City  Commercial 
Bank  and  the  Savings  and  Loan  Company  have  joint  deposits 
of  $528,871  and  resources  of  $646,481. 


The  agent  of  the  Standard  Bank  of  South  Africa,  Ltd., 
55  Wall  St.,  on  Thursday  (Aug.  30)  received  a  cable  from 
the  head  office  of  the  bank  in  London,  reading  as  follows: 

Subject  to  audit  directors  declare  interim  dividend  at  rate  of  14%  per 
annum  less  income  tax.  The  bank's  investments  stand  in  the  books  at  less 
than  market  value  at  30th  June  last,  and  all  other  usual  and  necessary 
provisions  have  been  made. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  9  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £963,600  as  compared  with  last  week's  return.  The  receipt  of  $8,045,000 
is  reported  at  Philadelphia  from  Canada.  On  the  other  hand,  S4, 113, 000 
has  been  engaged  for  export,  mainly  for  Japan.  Gold  to  the  value  of  a 
million  and  a  half  sterling  is  being  shipped  from  Japan  to  India.  The 
French  Minister  of  Finance  has  deposited  a  proposal  for  a  law  authorizing 
the  issue  of  25,  10  and  5  centime  pieces  in  bronze,  coated  with  nickel.  The 
type  is  destined  to  be  that  of  the  latest  nickel  coin  with  a  round  hole  i 
its  centre. 
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SILVER. 

The  price  rose  ^d.  to  41(1.  on  Aug.  3,  and  after  remaining  at  that  fl^re 
next  day  rose  by  substantial  fractions  at  a  time  to  42  l-16d.  This  figure 
is  a  fresh  record  since  January  1892.  The  marlcet  has  been  famished  for 
supplies,  although  demand  cannot  be  described  by  any  means  on  a  large 
scale.  It  is  stated  by  the  "Mining  Age"  of  New  York  that  the  output  of 
Mexico  has  fallen  from  70,000,000  ozs.,  at  which  it  stood  prior  to  civil  war. 
to  about  7,000,000  ozs.  The  output  of  its  neighbor  and  competitor  in 
production,  the  United  States  of  America,  has  been  increasing  steadily, 
rising  from  52,440,800  in  1908  to  72,883,800  ozs.  In  1916.  The  total  for 
1917  is  expected  to  be  about  75,000,000  ozs.  This  enhanced  production  of 
the  United  States  of  America  does  not  malce  up  for  the  Mexican  decrease. 
It  is  anticipated,  however,  that  the  world's  production  for  1917  will  be  In 
the  neighborhood  of  200.000.000  ozs.,  a  total  which  exceeds  the  197,729,376 
estimated  for  1916.  Naturally  mining  companies  are  straining  every  nerve 
to  take  advantage  of  the  high  level  of  prices  now  attained.  If  the  forecast 
for  1917  be  correct,  the  world's  production  will  be  25%  larger  than  in  1914 
(160,626,019  ozs.),  when  it  was  at  its  lowest  since  the  year  1897.  It  will 
be  observed  from  the  following  figures  of  the  Indian  currency  returns  that 
he  silver  holding  is  again  increased  by  over  two  crores. 

{In  Lacs  of  Rupees)  July  15 

Notes  in  circulation 95,19 

Beserve  in  silver  coin  and  bullion 22,19 

Gold  coin  and  bullion  in  India 7,11 

Gold  in  England... 4,42 

The  stock  in  Bombay  consists  of  1,400  bars,  the  same  as  reported  last 
week.  The  stock  in  Shanghai  on  Aug.  4  1917  consisted  of  about  21 ,250,000 
ozs.  in  sycee  and  .$15,000,000.  as  compared  with  about  20,600,000  ozs. 
in  sycee  and  $15,500,000  on  July  28  1917.  Very  large  shipments  are  being 
made  from  San  Francisco  to  China. 

Quotations  for  bar  silver,  per  oz,  standard: 
Aug.  3 41  cash  Aug.  9- 42  1-16  cash 


July  22. 

July  31 

97,18 

99,31 

24,31 

26,38 

6,98 

7.03 

4,42 

4,42 

Aug.  4.- 41 

Aug.  4 411^ 

Aug.  8 UH 


Average 41.487 

Bank  rate 5% 

Bar  gold,  per  oz.  standard.. 77s.  9d. 


No  quotation  fixed  for  forward  delivery. 
The  quotation   to-day  for  cash  delivery  is   1  7-16d. 
a  week  ago. 


above  that  fixed 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Aug.  25.  Aug.  27.  Ang.  28.  Aug.  29.  Aug.  30.  Aug.  31. 

Week  ending  Aug.  31.              Sat.         Mon.  Tues.  Wed.       Thurs.        Fri. 

SUver.peroz d.44%          45  45  45H  46  46 

Consol.s,  2;i  per  cents HoUday56H  56Vg  56  56H  56H 

British,  5  per  cents. "        941-2  94^  94H  94H  94}^ 

British,  4 ^  per  cents "        97H  97!^  97K  97H  97H 

French  Rentes  (in  Paris)  __fr.        "        62.25  62.25  62.25  62.25  

French   War  Loan,  5%    (in 

Paris) fr.        "        87.85  87.85  87.85  87.90  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SIlverinN.  Y.,  peroz_..cts.88K         88?i         8SVi         89M         90M         90M 


GOLD  AND  SILVER  PRODUCTION  IN  THE  UNI- 
TED STATES.— The  Bureau  of  the  Mint  and  the  Geological 
Survey  issued  on  Aug.  28  the  following  joint  statement  as 
to  the  final  figures  on  the  production  of  gold  and  silver  in 
the  United  States  during  the  calendar  year  1916: 


Slate  or  Territory. 

GOLD. 

SILVER. 

Fine  Ounces. 

Value. 

Fine  Ounces. 

*  Value. 

Alabama 

358 

780,037 

197,989 

1,063,302 

928,075 

987 

51,195 

$7,400 

16,124,800 

4,092,800 

21,980.400 

19,185,000 

20,400 

1,053,300 

Alaska 

Arizona 

California 

Colorado 

Georgia 

1,266,317 
6,680,252 
1,936,910 
7,551,761 

$833,000 
4,394,600 
1,274,200 
4,967,900 

Idaho 

Illinois 

11,570,399 

5,782 

1.53 

759,068 

128.860 

14,046,054 

13,682,097 

935 

1,729,917 

1,738 

606 

221,887 

17,643 

7,611,500 
3,800 

Maryland 

Michigan. 

100 
499,300 

Missouri 

84,800 

Montana 

209,386 
438,505 

""'(is'soe 

1,113 

4,328,400 
9,064,700 

9,240,100 

Nevada 

New  Hampshire 

9,000,600 
600 

New  Mexico _.   .   . 

1,3.50,000 
23,000 

1,138,000 

North  Carolina 

1,100 

Olslahoma 

400 

Oregon  _ 

91,985 

73,249 

29 

15 

361,444 

276 

24 

186,679 

15 

24 

28,087 

977 

1,901, .500 

1,514.200 

600 

300 

7,471,700 

5,700 

500 

3,859,000 

300 

500 

580.600 

20.200 

146,000 

Philippine  Islands 

11,600 

Porto  Rico 

South  Carolina 

South  Dakota 

210,100 

93,837 

664,319 

13,545,802 

1,964 

508 

294,516 

3,407 

138,200 

Tennessee 

Texas.. 

61,700 
437.000 

Utah . 

8,911,000 

Vermont . 

1,300 

Virginia     

300 

Washington. 

193,700 

Wyoming 

2,200 

Total 

4,479,057 

S92.590.300 

74.414,802 

S48,953,000 

*At  the  average  New  York  dealers'  buying  price  of  silver  per  fine  ounce  for  tlie 
calendar  year  1915,  SO. 05. 784. 

These  figures  compare  with  the  production  of  1915 — 4,487.604  fine  ounces  in  gold 
and  74.961,075  fine  ounces  of  sliver,  being  a  loss  in  the  gold  production  of  408,547 
line  ounces  and  546,273  fine  ounces  in  the  silver  product. 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  R.  L.  Day  &  Co.,  Boston. 


stocks.  $  per  sh. 

6  Webster  &  Atlas  Nat.  Bank 208 

2  Lawrence  Mfg 121 

3  Laurel  Lake  Mills 93 

10  Springfield  St.  Ry.,  pref 45 

5  N.  H.  Electric  Rys.,  com 5 

5  Draper  Corporation 126 

7  Waltham  Watch,  common 13 

4  Waltham  Watch,  pref 78H 


Stocks.  S  per  sh. 

SOON.H.Elec.  Rys .  com .  stk  .scrip    4  % 

37  First  National  Bank 412 

30  Ludlow  Mtg.  Associates,  ex-diV-131 

4  Lowell   Gas   Light 202'.^ 

20  Hood  Rubber,  com.,  ex-rights_.125 
13  Remington    Typewriter,     1st 

pref.  v.  t.  c 68 

0  National  Shawmut  Bank 205 


By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


stocks . 
50  WestlDKhouse     Automatlol 

Air  6c  Steam  Coupler | 

3,500  Excel.  Zluc*Lead,  SI  ea.  I 
250  Los  Ocotes  Mg.   i  Mill.,  I 

$1  each I 

2,280  Union  Zlno  &  Lund  pref., I 

SI  each.. 1 

880  Union  Zluo  *  Land  com.,^$36 

$1  each... I    lot 

2,000  Pitts.  Dick  Creek  Mining,  | 

%  1  each I 

5  Intcnstato  Street  Ry I 

$1,000  No.     Aracr.     Importation] 
Co.  Ist  coll.  tr.  53,  1932:1 

July  1902  coupon  on J 

991  Autosalea   Gum   &   Choco- 


late. 


.6c.   per  sh.l 


Stocks. 
200  Internat.  Schools  of  Latlnl 

America  com.  $50  each}S40 
80  Atlan.  Coast  Lumber  pref.  j    lot 
1 ,000  Comstock  Tunnel.  $2  ea.$39  lot 
25  Taxi  Service  of  Phlla.  pref., 

25c.  per  sh. 
25  Taxi  Service  of  Phlla.  com.$l  lot 
10  New     Maiden     Lane     Safe 

Deposit S160   lot 

Bonds.  Per  cent. 

$2,000  Autosales    Gum    &    Choc. 

68,  1921 ua 

25,000  No.  Carolina  special  tax 
bonds,  tr.  certfs.,  Wil.  Char.  & 
R.  RR.  and  West.  No.  Car.  RR., 

87C>i  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.    Stocks.  ipersh. 

20  Continental  Puiis.  Ry 115 

22  Contineutai-Euuit.    Trust,    S50 

each 88 

1 6  Beecher-Kay   Realty $  1 ,000  lot 

50  New  Jersey  Steel,  pref ..) 

25  New  Jersey  Steel,  com 't  $4 

20  Empire  Lumber    _ .  _ j  lot 

10  Amer.  Finance  &  Securities \  $3 

25  Lee  Lash  Studios,  com /  lot 

10  Peerless  JUonse  Shoe,  pref.,  SlOl 

each \  SI 

10  Peerless  Horse  Shoe,  com.,  $101  lot 

each j 

2  Northeast  Pa.  RR 1 

20  Commonwealth  Title  I.  &T 250 

2  Fidelity  Trust .574 


Shares.     Slocks.  S  per  sh. 

2  Market  St.  Title  &  Tr.  (S35  pd.)  105K 
5  Fire  Assoc,  of  Phil.,  $50  each..  307 

50  People's  Nat.  F.  Ins.,  $25  each.   15Ji 

20  Independence    F.    I.    Security, 

$25  each  22  ^ 

26  H.  K.  MuitordrSoO'ca'chV."  6'6-66Ji 

Bonds.  Per  cent. 

SI ,000  Pottstown   &   Phenix    Ry., 

IstSs 87?i 

1,500  Ciev.  &  Erie  Ry.  Ut  .5s,  1929  20 
4,000  El  Tiro  Copper,  1st  Os,  1917. 

Jan.  1913  coupons  on 4  flat 

1,000  Am.  Finance  &  Secur.  6s. .S5  lot 
3,000  Vicksburg  Lt.  &  Trac.  Ist  5s, 

1932 66 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.     Stocks.                              $  per  sh .  \  Shares .     Stocks.                             S  per  sh. 
15  Mass.  Lighting  Cos.,  common..   13M  |2  Hood  Rubber  pref 102 


Name  of  Company. 

Railroads   (Steam). 
Atch  Top  &  Santa  Fe,  00m.  (qu.)  (No.49) 
Atlantic  Coast  Line  Co.,  Conn.  (quar.)._ 
Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (Quar.) 

Buffalo  &  Susquehanna,  com.  (.Quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  85). 

Pref  erred 

Chestnut  Hill  (quar.).. 

Chic.igo  Burlington  &  Quincy  (quar.) 

Extra 

Chicago  Milwaukee  &  St.  Paul,  common. 

Preferred 

Chicago  tS:  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Cine.  N.  O.  &  Tex.  Pac,  pref.  (quar.).. 
Cleveland  &  Pittsburgh  reg.  guar.  (gu.). 

Special  guaranteed  (quar .) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (No.  47) 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (quar.)  (No.  127) 

Maine  Central,  preferred  (quar.) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

Norfolk  &  Western,  common  (quar.) 

Phila.  Germantown  A  Norrlstown  (quar.) 

Pitts.  Youngst.  &  Ash.,  pref.  (quar.) 

Pittsburgh  &  West  Va.,  pref.  (No.  1) 

Reading  Co.,  Ist  preferred  (quar.) 

St.  Joseph  South  Bend  &  Southern,  com 

Preferred 

Southern  Pacific  Co.  (quar.)  (No.  44)... 
Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 

.Arkansas  Vol.  Ry.  &  Light,  pref.  (qu.) 

Brooklyn  Rapid  Transit  (quar.) 

Central  Arkansas  Ry.  A  Lt.,  pref.  (quar.) 
Cent.  Miss.  Val.  El.  Prop.,  pref.  (quar.). 
Cities  Service,  com,  and  pref.  (monthly). 

Common  (payable  In  common  stock)  _ . 
Cities  Service,  com.  A  pref.  (monthly) 

Common  (payable  In  common  stock).. 

Connecticut  Valley  Street  Ry.,  pref 

Cumberland  Co.  (Me.)  P.AL.  com.  (qu.)    . 

Detroit  United  Ry.  (quar.) 

Eastern  Wisconsin  Elec.  Co.,  pref.  (quar.)- 

El  Paso  Elec  .Co.,  com  .(qu.)  (No  .25) 

Frankford  &  Southwark,PMla.  (quar.)  .  . 
Galv. -Houston  Elec.  Co.,  pref.  (No.  21)... 

HoughtonCo.  Trac,  pref.  (No.  19) 

Ironwood  &  Bessemer  Ry.  &  Lt.,  pf  .(qu.) 
Northern  Ohio  Trac.  &  L.,  com.  (qtiar.)... 
Nor.  Texas  Elec.  Co..  com.  (qu.)  (No.  32) 

Preferred  (No.  24) 

Philadelphia  Company  5%  pref 

Rochester  Ry.  A  Light,  pref.  (quar.)... 
Second  ct  Third  .Sts.  Pass..  Phila.  (quar.).. 

Terre  Haute  Trac.  &  Light,  pref 

United  National  Utilities,  pref.  (quar.)  . 
Washiiigton(D.C.)Ry.  A  Elec,  com.(qu.) 

Preferred  (quar.) . 

West  Penn  Rys.,  pref.  (No.  1) 

West  Penn  Tr.AW.P.,  pf.  (qu.)  (No.  11) 

Wisconsin-Minn.  L.  &  Pow.,  pf.  (qu.) 

Banks. 

Chemical  National  (bi-vtonthly) 

Trust  Companies. 
Lawyers'  Title  Insurance  &  Trust  (quar.) 
MUcellaaaous. 

Adams  Express  (quar.) 

A]ax  Rubl)er,  Inc.  (quar.) 

Alloucz  Mining  (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  preferred  (quar.).. 

American  Coal 

American  Cotton  oil,  common  (quar.) II 

.American  Express  (quar.) 

American  Gas  (quar.) . 

Amer.  Graphophone.  com.  (qu.)  (No.  50) 

American  Hide  A  Leather,  preferred 

Amer.  International  Corp.  com.  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

American  Pneumatic  Service,  first  pref.. 

Second    preferred 

Amer.  Power  &  Light,  com.  (qu.)  (No.iO) 
American  Radiator,  common  (qu.ar.) 


Per 
Cent. 


When 
Payable. 


IH 
$1.50 

2H 

2 

2 

IH 

2H 

2 

75c. 

2 
10 

2 

314 

\H 

2 

IJi 

87  ^aC. 

50c. 

1 

2)i 
87HC. 
IVi 
IH 
IH 
3>A 
I'A 
SI  .50 
l=i 
IH 
500. 
1 

I'A 

2 

50c. 

2 

2 

IH 
IV2 
IM 
1^ 

fVi 
Vi 
/H 
3 
1 
2 

Wa. 
2H 
4H 
3 
3 

IH 
IH 
1 
3 

$1.25 
IK 
3 
3 

IH 
IM 
IH 
IH 

IJi 

2H 

IM 

SI  .50 
S1.50 
S3 

75c 

IH 

5 

I 
$1.50 

2 

IH 

2}6 
75c. 

IH 

\K 
$1.75 

75c. 

1 

3 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sent. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Sept.  1 
Holders 
Holders 
Hci'lers 
Holders 
Holders 
Holders 
Aug.  21 
Sept.  20 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Sept.  11 
Sept.  11 
Holders 
Holdeis 
Holders 
Holders 
Holders 


of  rec 

to 
of  reo 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  reo 

to 
of  rec 
of  rec 
of  reo 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July   31a 
Sept.    9 
July  21a 
July   210 
Aug.  31a 
Sept.  15 
Sept.    la 
Sept.    1 
Sept.    3 
Sept.  25 
Sept.  25 
Aug.    7a 
Aug.     7a 
Sept.    7a 
Sept.    7a 
Aug.  25a 
Aug.  10a 
Aug.  10a 
Aug.  loa 
Aug.  15a 
Aug.  28o 
Aug.  31a 
Oct.    12 
,  Aug.    6a 
Aug.  15 
Sept.  21 
Aug.  310 
Sept.    3 
Aug.  20a 
Aug.  25a 
Aug.  28a 
Sept.  16 
Sept.  16 
Aug.  310 
Sept.    10 
Sept.    la 
Sept.    la 
Sept.    8 


Sept.    1 
Oct.     1 


Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  23  to 
Holders  of  rec 
Aug.  16 
Aug.  16 
Holders  of  rec 
Sept.  6  to 
Holders  of  rec. 


Aug. 
Sept. 
Aug. 
Aug. 
Sept, 
Sept, 
Aug. 
Aug. 
Aug. 
-Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 


Sept. 
Sept. 
Aug. 


31 
lOo 
15a 
21a 
15 
15 
15 
15 
25a 
250 
160 
20a 
6a 
la 
4a 
15a 
15a 
15a 
16a 
160 
lOo 
25a 

10 

2 
310 


la 
16 
20a 


Aug.  26      to       Aug.  31 
Sept.  16      to      Oct.     1 


Hol.'iers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  18 
Sept.  18 
Sept.  15 
Sept.  15 
Holders 
Sept.  21 


of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec, 
of  rec 

to 

to 

to 

to 
of  rec 

to 


.Aug.  13a 
Aug.  31a 
Sept.  12a 
Sept.  15a 
Sept.  15a 
Aug.  310 
Aug.  15a 
Aug  31a 
Aug.  21a 
Sept. 15a 
Sept.  10a 
Sept.  15 
Oct.  16 
Oct.  16 
Sept.  21 
Sept.  21 
,  Aug.  21 
Sept.  29 
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Name  of  Company. 


Per 
Cent. 


I   When 
Payable, 


Sept.  20 
Sept.  15 


Miscellaneous  (Continued). 

American  Sower  Pipe  (quar.) 50c. 

Amer.  Smelting  &  Refining,  com.  (qu.)..  IH 

Preferred  (quar.) IM 

Amer.  Sugar  Refg.  com.  (quar.)  (No.  104)  1% 

Preferred  (quar.)  (No.  103) IM 

Amer.  Sumatra  ToOacco,  preferred 3>^ 

American  Teli'grapli  &  Cal)!o  (quar.) IJ^ 

American  Tobacco,  common  (quar.) 5 

Amer.  Window  Glass  Co.,  preferred 3i4 

Associated  Dry  Goods,  1st  pref.  (No.  1).  1J4 

Atlantic  Refining  (quar.) 5 

Atlas  Powder ,  common  (quar .) 2 

Common    (e.\tra) 3 

Bethlehem  Steel,  common  (quar.) 2H 

Common,  Class  B  (quar.) 2H 

Preferred  (quar.) IM 

Blackstone  Vai.  Gas  &  El.,  com.  (quar.).  $1 

Booth  Fisheries,  common  (.quar.) . _ 50c. 

Preferred  (quar.) IM 

Borden's  Coud.  Millc,  pref. (qu.)  (No.  63).  IH 

British-American  Tol)acoo,  ordinary 6 

Brooklyn  Union  Gas  (quar.) IM 

Brown  Shoe,  common  (quar.) 1)^ 

Buckeye  Pipe  Line  (quar.) S2 

Calif.  Packing  Corp.,  com.  (qu.)  (No.  2).  50c. 

California  I'ackiug  Corp.,  pref.  (quar.)..  1% 

California  Petroleum  Corp.,  pref.  (Quar.)..  1 

Calumet  &  Ariz.  Mining  (qu.)  (No.  55)..  $2 

Special  (No.  1) SI 

Calumet  tS:  Hecla  Mining  (quar.) ■?25 

Cambria  Steel  (quar.) 75c. 

Extra 750 . 

Canadian  Locomotive,  com.  (No.  1) 1)^ 

Preferred  (quar.) IJi 

Carbon  Steel,  common  (quar.) 1^ 

Common  (extra) 2M 

Case  (J.  1.)  Thresh'g  Much.,  pref.  (qu.)  1% 

CelluloidCo.  {quar.) 2 

Central  Foundry,  ordinary  pref.  (quar.).  IJi 

Central  Leather,  preferred  (quar.) IJi 

Cerro  de  Pasco  Copper  (quar.)  (No.  7)..  SI 

E.xtra 50c 

Chandler  Motor  Car  (quar.) 2 

Eitra 1 

Charcoal  Iron  Co.  of  Amer.,  com.  (quar.)       20c 

Chesebrough  Manufacturing  (quar.) 3 

E.xtra 50c 

Chicago  Telephone  (.quar.) 2 

Chiids  Company,  common  (quar.) IH 

Preferred  (quar.)_ IH 

Cleveland  &  S.indusky  Brewing,  pref IH 

Colorado  Power,  common  (quar.) yi 

Preferred  (quar.).. IH 

Connecticut  Power,  pref.  (qu.)  (No.  18).  134 

Consolidated  Gas  (N.  Y.)  (quar.) 1% 

Continental  Oil  (quar.)  _•. 3 

Continental  Paper  B.ag.  com.  (extra) 6 

Common  (extra) \}4 

Preferred   (extra) IH 

Copper  Range  Co.  (quar.)  (No.  41) $1.50 

Extra  (No.  42) $1 

Cosden  &  Co.,  preferred  (quar.) 8Mc 

Crescent  Pipe  Line  (quar.) 75c, 

Cresson Cons.  Gold M .  &M.  (monthly) lOo. 

Crucible  Steel,  pref.  (quar.)  (No.  60) IM 

Cuban-American  Sugar,  com.  (quar.) 2H 

Common  (extra) 10 

Preferred  (quar.) IH 

Cudahy  Packing,  common  (quar.) IM 

Seven  per  cent  preferred 3H 

Deere  &  Co.,  preferred  (quar.) IH 

Diamond  Match  (quar.) 2 

Dominion  Glass.  Ltd.,  preferred  (quar.).       1% 
Dominion  Iron  &  Steel,  preferred  (No.  33)       3H 
Dominion  Power  &  Tran.^m.,  com.  (qu.)...       1 
Dominion  Steel  Corp.,  com.  (gu.)(No.  14).       1 
du  Pont(E.I.)dc  Nemourn  &  Co.,  com.(qu.)       4\i 

Debenture  stock  (quar.) IH 

du  Pont  (E.I.)deNemours  Powd.,eom.(qu.)       IH 

Preferred  (quar.) IH 

Eastern  Steel,  common  (quar.) 2H 

Common  (extra) 5 

First  and  second  preferred  (quar.) IH 

Eastman  Kodak ,  common  (extra) 5 

Common  (quar.) 2H 

Pref  erred  (quar.) IM 

Fairbanks,  Morse  &  Co.,  pref.  (quar.)..  liii 
Federal  Mining  &  Smelt.,  pref.  (quar.)..  IH 
Federal  Sugar  Refg.,  common  (quar.)..      IJi 

Freeport  Gas.  pref .  (quar.) I'A 

Galena-Signal  Oil.  common  (quar.) 3 

Preferred  (quar.) 2 

General  .\8phalt,  pref.  (quar.)  (No.  41).       IH 

General  Chemical,  common  (quar.) 2 

General  Chemical,  preferred  (quar.) 114 

General  Cigar,  Inc.,  pref.  (quar.) 15i 

General  Development  (quar.) 2 

General  Electric  (quar.)_ 2 

General Flreproofing  common  (guar.) IH 

Preferred  (QUar.)  (No.  42) Hi 

General  Petroleum  (quar.) v2H 

Globe  Soap ,  common  (quar) 1J4 

First.  2d  .and  special  pref.  stocks  (quar.)      1 H 

Globe-Wernicke.  common  (quar.) 2 

Goodrich  (B.  F.)  Co.,  common  (quar.)..       1 

Preferred  (quar.) IJi 

Goodyear  Tire  A-  Rubber,  common  (quar.)_,       3 
Great  Atlantic  X-  Pacific  Tea,  pref.  (quar')  _       1  "A 

Great  Northern  Paper 2M 

Harbison-Walker  Refract.,  com.  (quar.).      IH 

Preferred  (quar.) 1>^ 

Hartman  Corporation  (quar.) IK 

Hart.  Schnffner  &  Marx,  Inc.,  com.  (qu.)-       1 

Preferred  (quar.) \H 

Haskell  &  Barker  Car  (quar.) 75c 

Heywood  Bros.  &  Wakefield,  Co.,  pref..       3 

Indian  Refining,  preferred  (quar.). IK 

Pref.  (account  accumulated  dividends)  -  h5\i 

Inland  Steel  (quar.) 2 

Internal.  Cotton  Mills,  pref.  (quar.) IM 

Int.  Harv.  of  N.  .1.,  pf.  (qu.)  (No.  42)..  1% 
Int.  Harvester  Corp.,  pref.  (qu.)  (No.  18)      IM 

International  Nickel,  common  (quar.)..  $1.50 

International  Salt  (quar.) IH 

Internntiiinal  Silrer.  pref.  (quar.) IH 

Interstate  Elcc.  Corp. .pref. (quar. )(No. 7)      IH 

Kennecott  Copper  Corp.  (quar.) $1.50 

Kerr  Lake  Mining  (qu.ar.)  (No.  48) 25o. 

Kings  Co.  Elec.  L.  &  Pow.  (qu.)  (No.  70)      2 

La  Belle  Iron  Works,  common  (quir.) 3 

Preferred  (quar.). __ 2 

Lackawanna  Steel,  common  (quar.) IH 

LacledeGasLlght.com.  (<iuar.) IH 

Lake  of  the  Woods  Milling,  com.  (quar.)      2 

Prefer-ed  (quar) IH 

Liggett  fi  Myers  Tobacco,  com.  (quar.).      3 

Liggett  &  Myers  Tobacco,  pref.  (quar.) \H 

Louisville  Gas  &  Elcc,  pref.  (guar.). IH 

Mackay  Companies,  com.  (quar.)  (A'o.49).       IH 

Preferred  (guar.)  (No.  .55). 1 

Magma  Copper  Co.  fquar.).. 50e. 


Books  Closed. 
Days  Inclusive. 


Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept 

Sept. 

Deo. 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept 

Sept.  29 

Oct.   1 

Sept.  1 

Sept.  15 

Sept.  15 

Oct. 

Oct. 

Sept.  24 

Sept.  24 

Sept.  26 

Sept.  15 

Sept.  15 

Oct.   1 

Oct.   1 

Nov.  15 

Nov.  15 

Oct. 

Sept 

Sept 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 20 

Sept.  29 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Nov. 

Nov. 

Sept.  15 

Sept.  15 

Sept.  1 

Sept.  15 

Sept.  10 

Sept.  29 

Oct 

Oct 

Oct 

Sept.  15 

Nov.  1 

Sept 

Sept.  15 


Holders  of  rec.  Sept.  10a 

Aug.  25   to   Sept.  3 

Aug.  11   to   Aug.  19 

Holders  of  rec.  Sept.    la 

Holders  of  rec.  Sept.    la 

Holders  of  rec.  Aug.  18a 

Holders  of  rec.  Aug.  31a 

Holders  of  rec.  Aug.  15a 

Sept.    5      to       Sept.    6 

Uolderi  of  rec.  yov.  15a 

Holders  of  rec.  Aug.  20ii 

Sept.    1      to      Sept.    9 

Sept.    1      to      Sept.    9 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Sept.  15a 

Holders  of  rec.  Aug.  22a 

Holders  of  rec.  Sept.  20a 

Holders  of  rec.  Sept.  20a 

Holders  of  rec.  Sept.    1 

See  note  "i" 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Aug.  21a 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  3 la 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    7a 
Holders  of  rec.  Sept.    7o 
Holders  of  rec.  Sept.    5 


Aug.  ila 
Sept. 10 
Aug.  17a 
Aug.  17a 


Sept.  10 
Sept.  10 
,  Aug.  15 
.  Sept.  290 
,  Aug.  31a 
,  Aug.  22a 
,  Aug.     90 
.  Aug.  27 


Oct 

Oct 

Sept 

Oct. 

Sept 

Oct. 

Nov 

Nov 

Oct. 

Sept. 


Sept.  15 

Sept.    1 

Oct.     1 

Oct.     1 

Sept.    1 

Sept.  15 

Sept. 15 

Sept.    1 

Sept.  29 

Sept.  29 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept.  15 

Sept.  10 

Nov.  15 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Nov. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept.  29 

Sept.  15 

Sept.    1 

Sept.  29 

Sept.  29 

Sept.  29 

Sept.  15 


Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Sept.  10     to      Sept.  20 
Sept.  10     to      Sept.  20 
Nov.  11      to      Nov.  14 
Nov.  11      to      Nov.  14 
Holders  of  rec.  Sept. 10a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.  28a 
Sept.    1      to 
Sept.    1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  Aug.  22 
Holders  of  rec.  Aug.  22 
Holders  of  rec.  Aug.  20 
Aug.  23      to      Sept.  16 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12o 
Holders  of  rec.  Sept.  12a 
Sept.  6       to       Sept.  14 
Holders  of  rec.  Oct.   20 
Holders  of  rec.  Aug.  loo 
Holders  of  rec.  Aug.  31a 
1  Holders  of  rec 
1  Holders  of  rec 

15  Holders  of  rec 
1  Holders  of  rec 

15  Holders  of  rec 

25  Holders  of  rec.  Oct. 
1  Holders  of  rec.  Oct. 
1  Holders  of  rec.  Oct. 

15  Holders  of  rec.  Oct. 
1  Holders  of  rec.  Aug. 
Holders  of  rec.  Sept. 


1 

.29 

.14 

1 

1 

1 

1 

1 

1 

20 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Sept 

Sept 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 


Sept.(il2 

Sept.  15 

Aug.  31 

Sept.    5 

Aug.  31 

10 

20 

20 

1 

18 

1 

Holders  of  rec.  July   31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  ''la 
Aug.  21       to      Aug.  31 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Aug.  28 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  22a 
Holders  of  rec.  Sept.  IS 
iiolders  of  rec.  Aug.  24a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Sept.  21       to      Sept.  30 
Sept.    1      to      Sept.  16 
Sept.    1      to      Sept.  16 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept.  21a 
Aug.  21       to      Aug.  31 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  25 
Holders  of  ree.  Aug.  20a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  .Aug.  15o 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Aug.  24a 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  IR 
Holders  of  rec.  Aug.  lOo 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Aug.  Ifio 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20 
Aug.  20      to      Aug.  31 
Sept.    8      to      Sept.    9 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Aug.  21a 
Sept.  1(3      to      Sept.  20 
Sept.  10      to      Sept.  20 
Holders  of  rec.  Sept.  \Aa 
Holflers  of  rec.  Sept.    la 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  L5a 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Sept.    8a 
Holders  of  rec.  Sept.    7 


MlscellsBeous  (Coacluded). 

Mahoning  InT»atment 3 

ManatI  Sug»r,  common  (quar.) 2H 

Manhattan  Slilrt,  com.  (quar.)  (No.  10)  1 

Maryland  Coal  (extra) 3 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.)..  IM 

May  Department  Stores,  common  (quar.)  1 H 

Mergenthaler  Linotype  (quar.)  (No.  87).  2H 

Mexican  Petroleum,  Ltd.,  pref.  (guar.) 2 

Middl*  W«s»  UtlUties,  pref.  (quar.) IH 

Mollne  Plow.  1st  prof,  (auar.) IH 

Second  preferred  (fuar.) IH 

Montana  Power,  com.  (quar.)  (No.  20)..  IH 

Preferred  (quar.)  (No.  20) IH 

Montreal  Cottons,  common   (quar.) 1 

Preferred  (quar.) IH 

Motor  Service,  com.  (quar.) 2 

Preferred  (quar.) IH 

Muskogee  Gas  A  Elec,  pref.  (quar.) 1J4 

National  Acme  (quar.) 75o. 

Nat.  Biscuit,  common  (quar.)  (No.  77)..  IM 

NalionalCandy,  common .....  IH 

Isl  and  2)»d  pref.  (No.  30) 3H 

Nat.  Cloak  A  Suit,  pref.  (qu.)  (No.  13)..  IH 

Nat.  Enam.  <k  Stpg.,  pref.  (quar.) IH 

National  Lead,  common  (quar.) 1 

Preferred  (quar.) IH 

National  Sugar  Refining  (quar.) IH 

National  Surety  (quar.) 3 

Nebraska  Power,  preferred  (quar.) IM 

New  York  Air  Brake  (quar.) 2H 

Extra   (quar.) 2H 

N.  Y.  A  Queens  El.  L.  &  Pow.,  i'fd.(qu.).  1 

New  York  Transit  (quar.) 4 

Extra 2 

Niles-Bement^Pond,  com.  (qu.)"  (No.  61)  3 

North  American  Co.  (quar.)  (No.  54)...  IM 

Northern  Ohio  Electric  Corp.,  pref.  (qu.)  IH 

NoTaScotlaSt.ACoal,  com.(pay.com.stk.)  /20 

Ogllvle  Flour  Mills,  Ltd.,  pref.  (quar.)..  iH 

Ohio  Cities  Gaa,  common  (quar.) $1.25 

Ohio  Cities  Gas,  pref.  (quar.) IM 

Ohio  Oil  (quar.) $1.25 

Extra S4.75 

Pabst  Brewing,  preferred  (quar.) IM 

Pacific  Mall  SS.,  preferred  (quar.) IM 

Packard  Motor  Car,  pref.  (quar.) IM 

Pan-.imer.  Petroleum  &  Transp.,  pref.(qu)  IM 

Pennsylvania  Water  &  Pow. (qu.) (No. 15)  IM 

Pettihnne-Mulliken  &  Co.,  1st  &  2d  pf.(qu.)  IM 

Philadelphia  Electric  (quar.).. 43.75c 

Pier ce-Arroic  Motor  Car,  pref.  (quar.) 2 

Pittsburgh  Steel,  preferred  (quar.) IM 

Porto  Rlcan-American  Tobacco  (quar.)__  g4 

Pressed  Steel  Car,  com.  (quar.)  (No.  28).  IM 

Pure  Oil  (quar.) SOc. 

Quaker  Oats,  common  (quar.) 3 

Preferred  (quar.) 1J4 

Quincy  Mining  (quar.) $5 

Railway  Steel-Spring,  common  (quar.)..  IM 

Preferred  (quar.) IM 

Republic  Iron  <k  Steel,  com.  (qu.)  (No.  4)  IH 

Preferred  (quar.)  (No.  56)... IM 

Ritz-Carlton  Hotel,  preferred ftSH 

Roanoke  Water  Works,  preferred S3 

St.  Joseph  Lead  (quar.) 75c. 

Special  (dlstrib.  from  res've  for  amort.)  50c. 

San  Joaquin  Light  &  Poirer,  pref.  (quar.).  IH 

Savage  Arms  Corporation,  common IH 

First   preferred IM 

Second    preferred IH 

Sears.  Roebuck  &  Co.,  preferred  (quar.) IM 

Smart-Woods,  Ltd.,  com.  (quar.) IH 

Southern  Pipe  Line  (quar.) 6 

South  Penn  Oil  (quar.)___ 5 

Southwestern  Power  A  Light,  pref.  (qu.)  IM 

South  West  Pa.  Pipe  Lines  (guar.) 3 

Standard  Gas  A  Elec,  pref.  (quar.) IH 

Standard  Oil  (California)  (quar.)  (No.  35)  2H 

Standard  OH  (Kansas)  (quar.) 3 

Extra 2 

Standard  Oil  (Kentucky)  (quar.) 3 

Standard  OH  of  N.  J.  (quar.) 5 

Standard  Ollof  New  York  (quar.) 3 

Standard  Oil  (Ohio)   (quar.) 3 

Extra 1 

Stromberg  Carburetor  (quar.) 75c, 

Studebaker  Corporation,  common  (quar.)  l 

Preferred  (quar.) IM 

Stut2  Motor  Car  Co.  of  America  (quar.) $1.25 

Swift  A  Co.  (quar.)  (No.  125) 2 

Tennes.see  Eastern  Elec.  Co..  pref.  (qu.)  IH 

Texas  Gas  A  Elec.  Co.,  pref.  (quar.) IH 

Thomp.»n-Starrett  Co.,  preferred 4 

Tonopah-Belmont  Development  (quar.) 12Hc, 

Tooke  Bros.,  Ltd.,  pref.  (quar.)  (No.  19)  IM 

Underwood  Typewriter,  common  (quar.)  1  H 

Preferred  (quar.) IM 

Union  Bag  A  Paper  Corp.  (quar.) IH 

Union  Slock  Yards  (Omaha)  (guar.) IH 

Union  Tank  Line 2H 

United  Cigar  Stores  of  Amer.,  pref.  (qu.)  IM 

United  Drug,  common  (quar.)  (No.  3) IH 

United  Drug,  second  preferred  (quar.)..  IH 

United  Dyewood  Corp.,  common  (quar.).  1  H 

Unlterl  Paperboard,  preferred  (quar.) IH 

United  Profit  Sharing  (extra) 10c 

U.S.  Envelope,  common  A  preferred 3H 

U.S.  Gypsum ,  preferred  (quar .) IM 

U.  S.  Industrial  Alcohol,  common _  16 

Common 16 

U.  S.  Steamship  (bi-monthly) 10c 

Extra 5c 

United  States  Steel  Corp.,  com.  (quar.).  IM 

Common  (extra) 3 

Utah  Consolidated  Mining  (quar.) $1 

Wayland  OH  A  Gas,  common  (quar.) 10c. 

Wesl'house,  Church,  Kerr  &  Co.,  com.(qu.)  1  '4 

Preferred  (quar.) IH 

Wheeling  Steel  &  Iron  (quar.) 2 

Extra - -.  2 

White  (J.G.)  Co.,  pref.  (qu.)  (No.  57)__  IH 

White  (J.G.)  Engin'g,  pf.  (qu.)  (No.  18)  IM 

White(J.G.)Mgt.Corp.,  pf.(qu.)  (No.  18)  IM 

White  Motor  (quar.)... $1 

Wilmington  Gas,  preferred. 3 

Wolverine  Copper  Mining S6 

Woolworth(F.W.)Co.,com.(qu.)(No.21.)  2 

Preferred  (quar.) IM 

Worthington  Pump  &  Machln..  pf.  A  (qu.)  IM 

Preferred  B  (guar.)... IH 

Yukon-Alaska  Trust  (quar.) SI 

Yukon  Gold  Co.  (quar.) 7Hc. 


1 
.  1 
.21 
.21 
.  1 
15 
15 


Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept.  29 

Oct 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept. 

Oct. 

Sept.  12 

Sept. 12 

Sept.    1 

Sept.  29 

Sept.  29 

Sept.  15 

Oct.      2 

Oct. 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Sept. 20 

Oct.     1 

Sept.    1 

Nov.  30 
Sept. 

Sept. 

Oct. 
Sept.  20 
Sept.  20 

Sept.  15 
Sept 
Sept.  15 
Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Sept 
Sept. 
Sept 
Sept 
Oct. 
Nov.  30 
Sept.  24 
Sept.  29 
Sept.  20 
Nov.  1 
Oct.  1 
Sept.  1 
Sept.  1 
Sept.  20 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Sept.  1 
Sept.  1 
Sept.  29 
Sept.  1 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 15 
Oct.  1 
Sept.  15 
Sept.  15 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept.  25 
Sept.  15 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  19  to 
Aug.  19  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  22  to 
Aug.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  7  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  26  to 
Aug.  26  to 
Sept.  7  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.  24 
Aug.  20 
Aug.  20a 
Aug.  31 
Sept.  10a 
Aug.  20a 
Sept.   4o 
Sept.  15a 
Aug.  15 
Aug.  31 
Sept.     1 
Sept.  15a 
Sept.  15a 
Sept.    5 
Sept.    5 
Aug.  21a 
Aug.  21a 
Aug.  31 
Aug.  15a 
Sept.  28a 
Aug.  28 
Aug.  28 
Aug.  21a 
Sept.    8o 
Sept.    7a 
Aug.  24 
Sept.  10 
Sept.  20a 
Aug.  15 
Sept.    4a 
Sept.    4a 
Aug.  24o 
Sept.  22 
Sept.  22 
Sept.20 
Sept. 150 
Aug.  20a 
Nov.  20a 
Aug.  23 
Aug.  15a 
.Sept.  15 
Sept.  11 
Sept.  11 
Sept.  10 
Aug.  18g 
Aug.  300 
Sept.  15 
Sept.  190 
Sept.  20 
Aug.  18o 
.  Sept.  4 
Aug.  15o 
Aug.  15a 
Aug.  15a 
Aug.  24 
Oct.      la 
Nov.    la 
Aug.  31a 
Sept.  15a 
Sept.    5a 
Oct.   15a 
Sept.  I5a 


Oct 

Sept. 

Oct. 

Oct. 

Sept 

Sept 

Sept. 30 

Oct.      1 

Dec.     1 

Sept.    1 

Sept.    1 

Sept.  29 

Sept.  29 

Sept.  24 

Sept.  11 

Sept 

Sept 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept.  29 


Sept 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept 


Sept.  29 


Holders  of  rec, 
Sept.    9      to 
Sept.    9      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Sept.    1      to 
Sept.    1      to 
Sept.  16      to 
Holders  of  rec 
Holders  of  reo 
Sept.    1      to 
Sept.    1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  22      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Sept.    1      to 
Sept.    1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept. 16      to 
Sept.  16      to 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Aug.  23     to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.    8      to 
Sept.    8      to 


Aug.  28 
Sept.  20 
Sept.  20 
Aug.  31a 
Aug.  31a 
Aug.  31 
Aug.  31 
Sept.  15 
Aug.  28 
Aug.  15a 
Sept.  12 
Aug.  21 
Sept.  15 
Aug.  31 
:.  Aug.  15a 
Sept.  15 
Sept. 15 
Oct.     1 
Aug.  20a 

.  Aug.  240 
Sept.  19 
Sept.  19 
Sept.  15 

.  A>ig.  20a 
Aug.  20o 
Sept.  15 
:.  Sept.  10 
Aug.  22a 
Aug.  22a 
Sept.  22 
Sept.  21 
Aug.  31 
Sept.  150 

.  Sept.  ITiO 
Sept.  5a 
Aug.  31 
Aug.  300 
Aug.  310 
Sept.  15 
Aug.  15a 
Sept.  14a 
Oct.  la 
Aug.  15 

.  Aug.  15a 
Sept. 150 

.  Aug.  20a 

.  Oct.  20a 

.  Aug.  16 
Aug.  10 
Sept.  4 
Sept. 

.  Sept. 
Sept. 


4 
8 

10 


Sept.    1 
Sept.    1 
Oct.      1 
Oct.      1 
.  Aug.  150 
I.  Aug.  150 
Aug.  15a 
Sept.  150 
.Aug.  31 
.Sept.    8 
.  Aug.  lOo 
Sept.  lOo 
Sept.20 
Sept.  20 
Sept.    9 
Sept.dlS 


a  Transfer  books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Cor- 
rection. «  F.iyable  In  stock.  /Payable  In  common  stock.  (7  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  t  Transfers  received  in  order  in  London  on 
or  before  Sept.  8  will  be  In  time  to  be  passed  for  i)ayment  of  dividend  to  transferees. 
*  DecLared  7%,  payable  3H%  Sept.  1  1917  and  3H%  March  1  1918. 
u  Special  dividend  for  the  purpose  of  enabling  stockholders  to  make  contributions  of 
thesame  to  thcRelCross  Association  8100,000.000  fund.  5  Declared  10%  payable 
in  qu.irterly  installment  beginning  Oct    1 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    FOR    CHARTER. 
For  conversion  of  State  banks: 

The  First  National  Uank  of  Makoti,  N.  Dak.     Capital $25,000 

Conversion  of  the  First  State  Bank  of  Makoti. 

CHARTERS  ISSUED. 
Original  organization: 

The  Tanners'  National  Bank  of  Woburn,  Mass.     Capital 8100,000 

Conver.sion  of  State  Banks: 

The  First  National  Bank  of  Buhl,  Idaho.     Capital 50  000 

Conversion  of  the  Buhl  Bank  &  Trust  Co. 
Stillwater  Valley  National  Bank  of  Absarokee,  Mont.     Capital.     25,000 
Conversion  of  the  Stillwater  Valley  State  Bank  of  Absarokee. 

Total  capital --$175,000 

EXTENSION  OP  CHARTER. 
The  FarKO  National  Bank,  Fargo,  N.  Dak.     Until  close  of  business  Aug.  18 
1937. 

INCREASE  OF  CAPITAL  APPROVED. 
The  First  National  Bank  of  Crandall,  Texas. 

Capital  increased  from  .125,000  to  ,1,50,000.     Increase 25,000 

The  First  National  Bank  of  St.  Petersburg,  Fla. 

Capitalincreasedfrom$.50,000to$100,000.     Capital-- 50,000 

INCREASE  OF  CAPITAL. 
The  First  National  Bank  of  Sonora,  Cal. 

Capital  increased  from  $100,000  to  $150,000.     Increase $50,000 

The  American  National  Bank  of  Pensacola,  Fla. 

Capital  increased  from  $300,000  to  .$500,000.     Increase- 200,000 

The  Liberty  National  Bank  of  New  York,  N.  Y. 

Capital  increased  from  $1,000, 000  to  $3, 000, 000.     Increase 2,000.000 

The  Merchants'  National  Bank  of  New  Haven,  Conn. 

Capital  increased  from  $350,000  to  $500,000.     Increase 150,000 

The  First  National  Bank  of  Sheridan,  Wyo. 

Capital  increased  from  $50,000  to  $100,000.     Increase 50,000 

The  First  National  Bank  of  Troy,  Kan. 

Capital  increased  from  $25,000  to  $50,000.     Increase 25,000 

Total   increase --$2,550,000 

BANKS    LIQUIDATING    TO    CONSOLIDATE     VTITH    NATIONAL 

BANKS. 

The  Citizens'  National  Bank  of  Friendship,  N.  Y.     Capital $50,000 

Liq.  Agts.,  M.  W.  Potter  and  C.J.  Rice,  Friendship. 
Succeeded  by  the  Union  National  Bank  of  Friendship. 

The  First  National  Bank  of  Friendship,  N.  Y.     Capital 75,000 

Liq.  Agts.,  B.  F.  Drake  and  F.  R.  Utter,  Friendship. 
Succeeded  by  the  Union  National  Bank  of  Friendship. 

The  Sonora  National  Bank,  Sonora.  Cal.     Capital 75,000 

Liq.  Agt.,  C.  H.  Segerstrom,  Sonora,  Cal.     Consolidated  with 
The  First  National  Bank  of  Sonora,  Cal. 

Total   capital $200,900 


OTHER   LIQUIDATIONS. 
The  Bank  of  Mobile  National  Banking  Association,  Mobile,  Ala. 

Capital $100,000 

Liq.  Agt.,  P.  J.  Inge,  Mobile,  Ala.     Consolidated  with  the  Peo- 
ples' Bank  of  Mobile. 

Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Aug.  23  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  show  an  increase  in  the  aggregate  of 
16.3%. 


Clearings  al- 


Canada — 

Montreal - 

Toronto 

Winnipeg 

Vancouver 

Ottawa -- 

Quebec 

Halifax 

Hamilton 

St.   John 

Calvary. 

London. -- 

Victoria 

Edmonton 

Kegina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New  Westminster- 
Medicine  Hat 

Pctrrborougti 

Sherbrooke 

Kitchener 


Week  ending  August  23. 


1917. 


1916. 


S 
,605,865 
081,600 
,786,614 
,284,051 
261,137 
,265,972 
,978,335 
439,033 
851,867 
,420,286 
,953,662 
625,920 
294,963 
,670,539 
507,900 
503,994 
,057,409 
983,117 
708,890 
646,338 
391,149 
443,846 
625,115 
597,950 
528,578 


Total  Canada 220,514,190  189,696,202 


S 

65,012,557 

42,552,746 

42,687,077 

6,550,000 

4,323,028 

3,482,488 

1,968,809 

3,436,455 

1,854,017 

3,866,7.53 

1,658,295 

1,524,656 

1,851,183 

2,395,876 

561,844 

1,224,057 

898,883 

620,317 

551,645 

535,423 

330,096 

336,421 

518,697 

527,944 

426,935 


Inc.  or 
Dec. 


% 
+  25.5 
+  29.4 
— 23.2 
+  41.7 
+  21.7 
+  22.8 
+  51.3 
+  29.2 

—0.1 
+  66.1 
+  17.8 

+  6.6 
+  23.9 
+  11.5 

—9.6 
+  22.8 
+  17.7 
+  58.5 
+  28.5 
+  20.7 
+  18.5 
+  31.8 
+  20.6 
+  13.3 
+  23.9 


1915. 


53,384,207 
30,399,078 
14,841, .583 
4,973,860 
3,302,126 
2,884,605 
1,919,385 
2,641,214 
1,525,282 
2,427,091 
1,525,734 


183,676 
759,938 
121,678 
.397,305 
686,483 
539,431 
340,328 
445,640 
290,692 
216,406 
1.55,531 
390,217 


+  16.3  127,551,550  128,810,899 


1914. 


45,218,982 

31,249,212 

17,998,280 

7,192,262 

3.936,851 

2,830,496 

1,740,602 

2,273,098 

1,474,947 

3,195,432 

1,512,913 

2,029,223 

2,511,484 

1,355.715 

364,019 

794,823 

741,832 

322,299 

480,841 

635,546 

308,290 

275,784 

367,968 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  August  25: 

Relatively  small  variations  in  total  resources  and  liabilities,  accompanied  by  considerable  shifting  of  funds,  offset  in  part  by  compensating  move- 
ments in  other  accounts,  are  shown  by  the  weekly  bank  statement  issued  as  at  close  of  business  Aug.  24  1917.  Aggregate  reserves  were  reported  at 
1,424  millions,  against  1,427  a  week  ago.  Government  deposits  decUned  from  110  millions  to  60  millions,  while  aggregate  deposits,  including  both  pub- 
lic and  those  made  by  member  banks  on  reserve  account,  fell  off  from  1,424  millions  to  1,351  millions. 

During  the  week  aggregate  withdrawals  by  the  New  York  Bank  from  Liberty  Loan  depositaries  amounted  to  110  millions,  while  at  the  same  time 
there  were  paid  out  to  representatives  of  foreign  governments  and  deposited  in  national  banks,  40  millions  on  behalf  of  France,  50 millions  on  behalf 
of  Great  Britain  and  2.5  millions  on  behalf  of  Russia.  The  sum  of  7.5  millions  was  paid  to  the  representatives  of  Belgium,  making  a  total  of  borrow- 
ing on  behalf  of  the  Allied  nations  of  100  millions.  Large  offsetting  gains  were  made  through  an  increase  in  non-member  bank  clearing  accounts,  from 
11.6  millions  Aug.  17  to  32.9  millions  Aug.  24.  At  the  same  time  the  amount  of  notes  collateraled  by  U.  S.  securities  fell  to  the  lowest  point  thus  far  regis- 
tered since  the  issue  of  the  Liberty  Loan,  anaounting  on  Aug.  24  to  8.4  millions,  as  against  11  millions  on  Aug.  17  and  9.2  millions  on  Aug.  3.  The  total  of 
collateral  notes  not  secured  by  Government  obligations  showed  a  moderate  decline,  from  44.7  millions  on  Aug.  17  to  36.5  millions  on  Aug.  24,  a  shrink- 
age  of  a  little  over  8  millions,  of  which  nearly  3  millions  was  accounted  for  by  the  decline  in  the  holdings  of  notes  protected  by  United  States  securi- 
ties. As  in  past  weeks,  the  process  of  transferring  funds  between  the  Federal  Reserve  banks,  in  order  to  carry  out  the  Government  loan  and  disburse- 
ment operations,  has  proceeded  actively.  During  the  week  the  percentage  of  cash  reserves  to  net  deposits  increased  from  77.4  per  cent  to  80.6  per  cent, 
while  the  change  in  the  percentage  of  note  reserves  to  outstanding  circulation  showed  a  decline  from  91.7  to  86.5  per  cent. 

From  the  earning  standpoint,  there  have  been  only  minor  changes,  total  earning  assets  falling  about  11  millions,  from  376.2  millions  a  week  ago 
to  364.9  millions.  Bills  discounted  fell  off  considerably  more  than  this,  the  total  change  being  to  128.4  millions  from  143.9  millions  a  week  ago.  This 
decline  was  in  part  offset  by  an  increase  in  bills  bought  in  the  open  market  from  155.3  millions  to  159.5  millions.  Holdings  of  long  and  short-term  Gov- 
ernment securities  and  municipal  warrants  continued  substantially  unchanged  throughout  the  week. 

Analysis  of  the  amounts  of  acceptances  held  by  various  Federal  Reserve  banks  shows  substantial  declines  at  New  York  and  Dallas,  while  the  fig- 
ures given  for  the  Cleveland,  St.  Louis  and  Minneapolis  banks  indicate  considerable  net  additions  to  their  holdings  during  the  week. 

There  has  been  a  further  gain  during  the  week  in  capital  stock,  large  additions  being  made  in  the  First  District  through  increases  in  the  capital 
stock  and  surplus  of  national  banks,  while  the  admission  of  State  institutions  of  considerable  resources  in  other  districts  made  substantial  additions 
to  capital  stock  accounts  at  the  local  Federal  Reserve  banks.  In  the  aggregate,  gains  in  capital  account  amounted  to  $391,000,  while  total  earning 
assets  represented  624%  of  the  paid-in  capital  of  the  Reserve  banks,  as  compared  with  647%  for  Aug.  24.  Acceptances  constituted  43.7%  of  the  total 
earning  assets,  while  discounts  were  35.2%,  United  States  securities  20.8%  and  wari-ants  0.3%. 

The  falling  off  of  Government  deposits  at  Reserve  banks  was  greatest  in  Boston,  where  the  decline  was  over  10.5  millions;  New  York,  where  it  was 
more  than  29  millions,  and  Richmond,  where  it  was  about  7  millions.  A  few  institutions,  like  Chicago  and  Minneapolis,  neld  their  public  deposits  at 
the  old  level  or  increased  them  slightly.  The  fact  that  the  second  subscription  of  the  month  for  Treasury  certificates  of  indebtedness  did  not  close  until 
Aug.  25  prevented  the  banks  from  feeling  the  pressure  of  demand  for  accommodation  with  which  to  pay  for  these  securities  while  the  near  arrival  of 
the  period  of  actual  subscription  for  the  second  issue  naturally  led  to  the  closing  up  of  some  advances  obtained  for  the  purpose  of  participating  in  the 
first   issue   made  during   the   earlier   part   of  the  month. 

Federal  Reserve  notes  outstanding  increased  by  about  14  millions,  rising  from  613  millions  on  Aug.  17  to  627  millions  on  Aug.  24.  The  notes 
reported  in  actual  circulation  advanced  from  558  millions  to  573  millions.  There  was  very  little  change  in  the  volume  of  notes  held  by  the  banks, 
which  continued  at  slightly  less  than  55  millions  throughout  the  week.  Federal  Reserve  agents  held  488  miUions  in  gold  and  146  millions  in  paper 
against    outstanding    F.    R.    notes. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  August  24  1917. 


Aug.2i  1917. 

Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3   1917. 

July  27  1917. 

Jul;/  20  1917. 

Jul;/  13  1917. 

Julu  6  1917, 

Aug.  25  1916. 

RESOURCES. 
Gold  coin  and  certificates  In  vault.  - . 
Gold  settlement  fund 

$ 
426,751,000 
397,067,000 
52,500,000 

399,198,000 

410,502,000 

52,500,000 

S 
413,849,000 
409,852,000 
52,500,000 

S 

399,785,000 

438,153,000 

52,500,000 

S 
460,764,000 
405,739,000 
52,500,000 

$ 
488,119,000 
403,821,000 
52,500,000 

$ 
471,492,000 
388,353,000 
52,501,000 

s 

47fl,359.000 

371.380.000 

52,501.000 

$ 
259,799,000 
110,951,000 

Total  gold  held  by  banks. 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

876.318,000 

488, .536,000 

7,375,000 

862,200,000 

502,588,000 

9,795,000 

876,201,000 

485,467,000 

9,274,000 

890,438,000 

467,845,000 

9,390,000 

919,003,000 

434,193,000 

9.067.000 

944,440,000 

423,889,000 

11,691,000 

912,346,000 

428,338,000 

12.687,000 

894,240.000 

413,715,000 

9,748,000 

370,750,000 

163,834,000 

1,637,000 

Total  gold  reserves 

1,372,229.000 
52.540,000 

1,374,583,000 
52,906,000 

1,370,942,000 
53,117,000 

1,367,673,000 
53,709,000 

1,362,263,000 
51,789,000 

1.380,020,000 
50,301,000 

1,353,371,000 
47,545,000 

1.317,703,000 
38,314,000 

536,221,000 

Legal  tender  notes,  sliver,  &c 

12,265,000 

Total  reserves 

Bills  discounted — members. 

^iUn  hniight-  in  open  irif^rkAt. 

1,424,769.000 
128,407,000 
159,557,000 

1,427,489,000 
143,946,000 
155,329,000 

1,424,059,000 
134,229,000 
149,790,000 

1,421, .382 ,000 
130,948,000 
174,183,000 

1,414,052,000 
138,459,000 
195,097,000 

1,430,321,000 
161,386,000 
197,725,000 

1,400,916,000 
140,163,000 
194,937,000 

1,356,017,000 
129,853,000 
201,664,000 

548,486,000 
27,032,009 
82,146,009 

Total  bills  on  hand. 

287,964,000 

45.226.000 

30,480,000 

1,232,000 

299,275,000 

45,129,000 

30,552,000 

1,223,000 

284,019,000 

41,276,000 

32,604,000 

1,274,000 

305,131,000 

42,422,000 

25,464,000 

1,249,000 

333,556,000 

41,135,000 

35,818,000 

1,469,000 

359,111,000 

42,265,000 

33,050,000 

2,186.000 

335,100,000 

43,961,000 

30,359,000 

2,441,000 

331,517,000 

42,935,000 

28,659,000 

2,442,000 

109,178,000 

U.  S.  Government  long-term  securities. 
U.  S.  Government  short-term  seourltleB 
Municipal  warrants.       .     

46,796,000 

8,205,009 

27,863,009 

Total  earning  assets 

304,902.000 

243.000 

210.387,000 

376,179,000 

11,688,000 

230,704,000 

359,173,000 

1,655,000 

205,761,000 

374,266,000 

4,746.000 

197,058,000 

411,978,000 
all, 106,000 
204,756,000 

436,612,000 

4,113,000 

242,S,67,000 

411.861,000 

7,005,000 

t253,722,000 

405,553,000 

19,465,000 

251.374.000 

192,042,000 

Due  from  other  F.  R.  banks — net 

21,654,000 

Total  deduc'ns  from  gross  deposits. 
5%  redemp.  fund  agst.  F.  R.  bank  notei 
All  other  resources 

210,630,000 
500.000 
339,000 

242,392,000 

500,000 

1,882,000 

204,106,000 
500,000 
425,000 

201,804,000 
500,000 
492,000 

193,650,000 

500,000 

1,057,000 

247,081  .000 

5r-t,ooo 

1,611,000 

t260, 727,000 
500,000 
786,000 

270,839,000 
500,000 
851,000 

21,654,000 

500,000 

3,541.009 

Total  resources 

2.001.140,000 

2,048,442,000 

1,988,263,000 

1,998,444,000 

2,021,237,000 

2.116, 124,U00 

t2074  790  000 

2,033,760,000 

726,223,000 

Sept.  1  1917.] 
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Aug.  24  1917. 


Aus.  17  1917, 


Aug.  10  1917. 


Aug.  3   1917. 


July  27  1917. 


July  20  1917. 


July  13  1917. 


July  6  1917. 


Aug.  251916. 


LIABILITIES. 

Capital  paid  in 

Oovernment  depoalts 

One  to  members — ^reserve  aooount 

Due  to  noa-members — clearing  aooount 

Member  bank  deposits — net 

Collection  items 


58,484,000 

59,972,000 

,121,129,000 

32,933,000 


58,093,000 

110,110,000 

1,130,817,000 

11,637,000 


57,970,000 

140,447,000 

1,101,614,000 

10,274,000 


$ 

57,881,000 

56,765,000 

1,192,887,000 

12.269,000 


57,825,000 

143,032,000 

1,135,456,000 

8,547,000 


57,723,000 

184,631,000 

.164,995,000 

4,767,000 


57,681,000 

300,872,000 

1,019.672,000 

6,847,000 


57.657.000 

143.626.000 

1,112,347,000 

5,000,000 


137,955.000 


171,916,000 


122,493,000 


132,053,000 


137,815,000 


165,284,000 


tl53, 363,000 


164,588,000 


55,353,000 
50,099,000 


502,421,000 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  eireulation,  net  liab. 
All  other  liab.,  Inel.  foreign  Govt,  credits 

Total  liabilities 

Gold  reserve  aijainst  net  deposit  liab . . 
Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

Gold  res.  agst.  F.R.  notes  In  act.  circ'n. 


1,351.989,000 

573,019.000 

5,473,000 

12,145,000 


1,424,480,000 

558,782,000 

4,907,000 

2,180,000 


1,374,828,000 

549,244,000 

4,182,000 

2,039,000 


1,393,974,000 

540,785,000 

2,828,000 

2,976,000 


1,424,850,000 

534,015,000 

2,459,000 

2,088,000 


1,519,677,000 

534,226,000 

2,306,000 

2,192,000 


tl480  754,000 

532,508,000 

1,960,000 

1,887,000 


1,425,561,000 

627,459,000 

1,175.000 

21.908.000 


552,520,000 

156,345,000 

1,690,000 

305,000 


2,001,140,000 
JtS  70.0% 

80.6% 
86,5% 


2,048,442,000 

72.9% 

77.4% 
91.7% 


1,988,263,000 

74.8% 

79.3% 
90.1% 


1,998,444,000 

74.6% 

79.1% 
88.2% 


2,021,237,000 

74.6% 

78.8% 
83.0% 


2,116,124,000 

74.2% 

78.1% 
81.5% 


t2074  790,000 

74.7% 

78.6% 
82.8% 


2,033,760,000 
76.1% 

79.3% 
80.3% 


726,223,000 

69.8% 

72.1% 
105.8% 


.Aug.  24  1917.  Aug.  17  1917. 


Aug.  10  1917. 


Aug.  3  1917. 


July  27  1917.  July  20  1917 


July  13  1917.    Jnly  6  1917 


Aug.  25  1916. 


Distribulion  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


88,781,000 

1,028,000 

55,667,000 


S 
99,799,000 
1,028,000 
56,555,000 


96,681,000 

146,000 

43,718,000 


90,114,000 

146,000 

49,472,000 


94,373,000 

51,000 

47,515,000 

1,028,000 

80,982,000 

146,000 

57,330,000 


3,117,000 
58,000 


3,335,000 
49,000 


3,819,000 
49,000 


107,006,000 

51,000 

42,796,000 

1,028,000 

94,698.000 

20,000 

56,508,000 

101,000 

4,135,000 

49,000 


115,223,000 

321,000 

44,799,000 

51,000 

94,431,000 

1,028,000 

73,893,000 

20,000 

5,210,000 

49,000 


$ 

129,642,000 

1,084,000 

59,099,000 

51,000 

87,864,000 

1,028,000 

77,852,000 

20,000 

4,654,000 

3,000 


116,730,000 

1,117,000 

59,380,000 

222,000 

80,995,000 

1,079,000 

73,367,000 

20,000- 

4.628,000 

3,000 


106.657,000 

417.000 

47,412,000 

923,000 

98.797.000 

1,079.000 

74,323,000 

20,000 

4.428,000 

3.000 


I 
I 
y  137,041,000 

I 

I 
I 
) 


627,307,000 
54,258,000 


613,646,000 
54,864,000 


601,227,000 
51,983,000 


590,389,000 
49.604,000 


584,464,000 
50,449,000 


583,937,000 
49,711,000 


579,957,000 
47,449,000 


670,725,000 
43,266,000 


179,838,000 
23,493,000 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


563,049,000 

1,039,560.000 
176,808,000 


558,782,000 

1,019,'560,000 
173,939,000 


549,244,000 

1,002,960,000 
171,297,000 


540,785.000 

983,160,000 
169,490,000 


534,015,000 

983,160,000 
166,545,000 


534,226,000 

974,960,000 
164,777,000 


532,508,000 

965,460,000 
161,237,000 


527,459,000 

944,100,000 
159,949,000 


156,345,000 

302,660,000 
66,197,000 


Amount  chargeable  to  Agent. 
In  hands  of  Agent 


862,752,000 
235,445,000 


845,621,000 
231,975,000 


831,663,000 
230,436,000 


813,670,000 
223,281.000 


816,615,000 
232,151,000 


810,183,000 
226,246,000 


804,223,000 
224,266,000 


784,151,000 
213,426.000 


236,463,000 
56,625,000 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  commercial   paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


627,307,000 


613,646,000 


601,227,000 


590,389,000 


584,464,000 


583.937,000 


579,957,000 


570,726,000 


179,838,000 


269,015,000 


287,793,000 


277,698,000 


262,328,000 


230,331,000 


218,358,000 


218,118,000 


203,120.000 


138,771,000 

25,780,000 

193,741,000 


111,058,000 

25,051,000 

189,744,000 


115,760,000 

24,676,000 

183,093,000 


122,544,000 

22,864,000 

182,653,000 


150,271,000 

21,568,000 

182,294,000 


160,048,000 

22,801,000 

182,730,000 


151,619,000 

23,190,000 

187,030,000 


157,010,000 

22,805,000 

187,790,000 


114,796,000 

"l6,00'4',066 
11,138,000 
37,900,000 


Total 

Oommerclal  paper  delivered  to  F.  R.  Agt. 


627,307,000 


613,646,000 


601,227,000 


590,389,000 


584,464,000 


583,937.000 


579,957,000 


670,726,000' 


179,838,000 


146,664,000 


120,711,000 


125,588,000 


133,478,000 


170,664,000 


168,233,000 


158.473,000 


162,733,000 


17,048,000 


a  Amount  due  t)  ot.aer  Federal  Reserve  banks.    tRevlsed  figures. 
WEEKLYSTATEIVlENTofRESOURCESandLIABILITIESofEACHofthel2FEDERALRESERVEBANKSatCLOSEof  BUSINESS  AUa. 24 '17 


Boston. 


New  York. 


PMladeVa 


Cleveland. 


Richmond. 


Atlanta,      Chicago. 


St.  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


KE  SOURCES. 
Gold  coin  &  ctfs.  in  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 

Total  gold  held  by  bks . 
Gold  with  F,  R.  Agents. 
Gold  re  lemptlon  fund.. 

Total  gold  reserves 

Legal-ten. notes, sllv.,&c. 


26,544,000 

17,553,000 

3,675,000 


fi  St 

229,517,000  28,739,000' 

117,279,000  26,867,000 

18,112,000    3,675,000 


s 

29,869,000 

54,347,000 

4,725,000 


s  s  $ 

6,228,000    7.007,000  40,115,000 
30,798,000,  5,684,Ono!46,481,000 


1,837,000    1,575,000 


47,772,000 

5,822,000 

500,000 


364,908,000  59,281,000 

206,898,000  32,161,000 

2,500,000       700,000 


88,941,000 

32,121,000 

44,000 


74,094,000 
3,724,000 


574,306,000,92,142,000 
39,406,000    1,204,000 


121106000 
491,000 


Total  reserves 

Bills: 

Discounted — Members 
Bought  In  open  market 


77,818,000 

16,959,000 
17,544,000 


613,712,000  93,346,000 

15,327,000   9,762,000 
49,895,00018,608,000 


121597000 

5,950,000 
20,026,000 


Total  bills  on  hand 

U.  S.  long-term  secur's.. 
U.  S.  short-term  secur's. 
Municipal  warrants 

Total  earning  assets. 
Due  from  other  Federal 

Reserve  banks — Net. 
Uncoliected  Items 

Total  deductions  from 

gross  deposits 

6%  redemp.  fimd  against 

Fed.  Res.  bank  notes 
All  other  resources 


34,503,000 

610,000 

2,194,000 


65,225,00028,370,000 
2,805,000,  549,000 
3,538,000  2,548,000 
131,000 


37,307,000 

639,000 
14,441,000 


25,976,000 
7,918,000 
2,918,000 
1,055,000 


71,568,000 


31,598,000 


37,867.000 


58.652,00028,539,000 


15,080,000 


58,652,000  28.539.000 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Government  deposits 

Due    to    members — Re- 
serve account 

Due  to  non-members — 

clearing  account 

Collection  Items 

Due  to  F.R.  banks — Net' 


130205000 


743,932,000153483000 


5,373,000 
9,112,000 

72,319,000 


12,123,000'  5,277,000 
4,126,000    1,809,000 


13,745,000 


420,957,000 

30,924,000 
24,841,000 
15,425,000 


70,694,000 


26,250,000 
6,488,000 


Total  gross  deposits..  95,176,000 
F.  R.  notes  In  act.  clrcul.  29,323,000 

F.  R.  B'k  notes  in  clrcul.        

All  other  liabilities,  Incl.i 

foreign  Govt,  credits.'      333,000 


496,273,000105241000 
224,151,00042,728,000 

11,385,000 


Total  IlabUltles 1130205000 


237,000 


38,863,00014,266,000 

8,781,00018,902,000 

850,000       602,000 


93,946,000 
70,007,000 
244,000 


48,494,000  33,770,000 
131,000:       653,000 


48,625,000,34,423,000 

13,691,000   5,690,000 
2,384,000'   1,608,000 


16,075.000  7,298,000 
1,192,000;  704,000 
1,969,000  3,522,000 


32,358,000 

12.062,000 

3,360,000 


16,714,000 


16,714,000 


176178000 


6,365,000 
6,237,000 

104649000 


13,729,000 
2,788,000 


19,236,00011,524,000 

1,416,000 

12,417,000  9,421,000 


47,780,000 

22,253,000 
27,354,000 


12,417,000 


10,837,000 


66,000 


80,278,00056,850,000 


3,470,000  2,507,000 
5,578,000.  1,021,000 

37,275,00026,740,000 
4,794",000 


10,671,000 
2,713,000 


127453000 
42,358,000 


2,000 


743,932,000153483000 


176178000 


56,237,000  32,555,000 
20,518,000  21,788,000 


53,000 


80,278,000  56,850,000 


7,350,000 


8 

4,337,000 

25,678,000 

2,100,000 


$ 

17,092,000 
7,871,000 
2,100,000 


S 

8,469,000 

38,263,000 

2,625,000 


13,681,000 
6,025,000 
1,838,000 


15,153,000 

20,221,000 
2,888,000 


426,751,000 

397,067,000 
52,500,000 


32,115,000 
15,953,000 
382,000 


27,063,000 

19,292,000 

589,000 


49,357,000 
14,476,000 
522,000 


21,544,000 
15,636,000 
427,000 


38,262,000 
28,487,000 
15,000 


164197000 
3,413,000 


48,450,000 
1,593,000 


46,944,000 
347,000 


64,355,000 
334,000 


37,607,000 
1,153,000 


66,764,000 
91,000 


167610000 

12,757,000 
19,601,000 


50,043,000 

8,657,000 
5,461,000 


47,291.000 

12,727,000 
2,281,000 


64,689,000 

12,206,000 
11,504,000 


38,760,000 

6,942,000 
1,985,000 


66,855,000 

7,739,000 
8,657,000 


14,118,000 
2,255,000 
1,465,000 


15,008,000 
1,859,000 
1,554,000 


23,710,000 
8,849,000 
1,784,000 


8,927,000 

3,970,000 

1,868,000 

46,000 


17,838,000 

586,000 
10,011,000 


18,421,000 
5,076",000 


34,343,000 

458,000 
10,739,000 


14,811,000 
8,905',006 


22,609,000 

3,033,000 
8,118,000 


49,607,000 


10,597,000 
10,000 


5,076,000 


11,197,000 
400,000 


8,905,000 

100,000 
179,000 


264997000 


78,488,000 


70,788,000 


7,651,000 
11,245,000 

150525000 

1,746,000 
18,226,000 


3,260,000 
3,071,000 

43,762,000 
7,442",o66 


2,524,000 
5,535,000 


35,800,000 


181742  000 
75,537,000 


54,275,000 
20,953,000 


67,000 


264997  000 


78,488,000 


110629000 


62,755,000 


2,517,000 
139,000 


3,203,000 
3,446,000 

66,858,000 
7,283",006 


2,757,000 
3,042,000 

29,980,000 


3,659,000 
589,000 


43,991,000 
24,227,000 


46,000 


77,587,000 

24,344,000 

5,473,000 

22,000 


37,270,000 
22,728,000 


70,788,000 


110629000 


62,755,000 


876,318,000 

488,536,000 

7,375,000 


1372229000 
52,540,000 


1424769000 

128,407,000 
159,557,000 


16,396,000 
2,453,000 
3,760,000 


287,964,000 

45,226,000 

30,480,000 

1,232,000 


364,902,000 

a243,000 
210,387,000 


11,151,000 


84,000 


210,630,000 

500,000 
339.000 


100699  000 


2001140  000 


3,974,000 
5,700,000 

61,570,000 

263,000 
4,798,000 


58,484,000 
59,972,000 

1121129000 

32,933,000 
137,955,000 


72,331,000 
24,394,000 


1351989  000 

573,049,000 

5,473,000 

12,145,000 


100699000 


2001140000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUGUST  24 


1917 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt. 
In  hands  of  F .  R .  Agent. 

Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper 


Total 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt 


F.R.  notes  outstanding. 
F.R.  notes  held  by  banks 

F  .R.  notes  In  act  .circ'n 


Boston. 


S 

62.680 
11,958 


000 
000 


.50,722 
14,900 


New  York. 


466 


S 

,160,000 
,342,000 


000  377 
000  126, 


35,822,000 


22,210 
1,612 
2,000 

10,000 


000 
000 
000 
000 


35,822,000 


818,000 
920,000 


250,898,000 


196, 
10, 


805,000 
093,000 


44,000,000 


250,898.000 


10,164,000  44,644,000 


35,822 
6,499 


000 
000 


250 
26 


898,000 
747,000 


29,323,000  224,151,000 


PMladeVa . 


71,500,000 
10,939,000 


60,561,000 
15,000,000 


45,561,000 


4,220,000 

2,362,000 

25,579,000 

13,400,000 


45,561,000 


13,406,000 


45,561,000 
2,833,000 


42,728,000 


Cleveland. 


64,000,000 
6,439,000 


■57,561,000 
13,440,000 


44,121,000 


10,007,000 

2,114,000 

20,000,000 

12,000,000 


44,121,000 


13,508,000 


44,121,000 
1,763,000 


42,358,000 


Richmond 


35,840,000 
12,235,000 


23,605,000 
2,400,000 


21,205,000 


781,000 

8,000,000 

12,424,000 


21,205,000 


16,075,000 


21,205,000 
687,000 


20,518,000 


Atlanta. 


37,180,000 
7,707,000 


29,473,000 
6,600,000 


22,873,000 


3,338,000 

1,324,000 

14,240,000 

3,971,000 


22,873,000 


3,978,000 


22,873,000 
1,085,000 


21,788,000 


Chicago. 


112060000 
3,433,000 


108627000 
27,300,000 


81,327,000 


349,000 
69,658,000 
11,320,000 


81,327,000 


11,509,000 


81,327,000 
5,790,000 


75,537,000 


St  Loult. 


33,700,000 
6,490,000 


27,210,00031 
4,490,000 


22,720,000 


3,353,000 

840,000 

11,760,000 

6,767,000 


22,720,000 


6,772,000 


22,720,000 
1,767,000 


20,953,000 


Minneap. 


38,640,000 
6,962,000 


,678,000 
5,890.000 


25,788,000 


14,102,000 

940,000 

4,250.000 

6,496,000 


25,788,000 


6,496,000 


25,788,000 
1,561,000 


24,227,000 


Kan.  City 


S 

42,720,000 
8,559,000 


34,161,000 
9,280,000 


24,881,000 


2,370,000 

1,046,000 

11,060,000 

10,405,000 


24,881,000 


11,982,000 


24,881,000 
537,000 


24,344,000 


Dallas. 


42,920,000 
10,071,000 


32,849,000 
9,225,000 


23,624,000 


12,610,000 

2,822,000 

204,000 

7,988,000 


23,624,000 


8,130,000 


23,624,000 
896,000 


22,728,000 


San  Fran. 


32,160,000 
3,673,000 


28,487,000 


28,487,000 


1,497,000 
26,990,000 


28,487.000 


28,487,000 
4,093,000 


24,394,000 


Total. 


1039560000 
176,808,000 


862,752,000 
235,445,000 


627,307,000 


269,015,000 

25,780,000 

193,741,000 

138,771,000 


627,307,000 


146,664,000 


627,307,000 
54,258,000 


563,049,00, 


0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  Btatement 
shows  the  condilioii  uf  the  Now  York  City  Clearing  House  members  for  the  week  ending  Aug.  25.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  v/eek  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW    YORK   WEEKLY  CLEARING   HOUSE    RETURN. 


CLEARING  HOUSE  | 
MEMBEK3. 

Week  Ending 
Autt.  25  1917. 


Capital. 


Net 
Profits. 


/Nat.   JJanka  June  201 
IBtate  Banka  June  20/ 


Members  of  Federal 
Reserve  Uank. 

Bank  of  N.  Y.,  N.I3.A. 
Mercliants'  Nat.  Baak. 
Meoh.  &  Motals  Nat... 
National  City  Bank... 
Chemical  Nat.  Bank  — 

Atlantic  Nat.  Bank 

Nat.  Butchers  &  Drov. 
American  Exch.  Nat — 
Nat.  Bank  of  Comin.. 
Chat.  <fc  Phenlx  Nat... 

Hanover  Nat.  Bank 

Citizens'  Nat.  Bank 

Market  &  Fulton  Nat.. 
Corn  Exchange  Bank.. 
Importers"  &  Trad .  Nat 

Nat.  Park  Bank 

East  River  Nat.  Bank. 

Second  Nat.  Bank 

First  Nat.  Bank. 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat .  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  Nat.  Bank.. 

Liberty  Nat.  Bank 

Coal  &  Iron  Nat.  Bank. 
Union  Exch.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co... 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

State  Banks. 
Bank  of  Manhattan  Co 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank. 

People's   Bank 

Metropolitan  Bank 

Bowery  Bank 

German-American  Bank 
Fifth  Avenue  Bank 
German  Exchange  Bank 

Germanla  Bank 

Bank  of  the  Metropolis 

West  Side  Bank 

N.  Y.  Produce  Exch.. 
State  Bank 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

Trust  Companies. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.S.Mtge.&  Trust  Co. 
Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  <fe  Tr.  Co. 

Columbia  Trust  Co 

Peoples  Trust  Co 

New  York  Trust  Co... 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 

Totals,  avge.  tor  week 

Totals,  actual  condition 
Totals,  actual  condition 
Tc'als,  actual  condition 
Totals,  actual  condition 

Grand  aggregate,  avge 
Comparison  prev.  week 

Grand  aggregate,  actual 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


S 
2,000 
2,000 
6,000, 
25,000 
3,000, 
1,000, 

300 
5,000 
25,000 
3,500 
3,000 
2,550 
1,000 
3,. WO 
1,500 
5,000 

200 

1.000 

10,000 

4,000 

500 

10,000 

1,000 

1,000 

250 
1,000 
3,000 
1.000 
1.000 
1,000 
1,500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ouo 
ooo 

,000 
,000 
,000 
000 
000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
.000 
000 
000 


5 

2 

g 

c45 


125,850,000 


Aug.  25... 
Aug.  18... 
Aug.  11.. 
Aug.  4 


Not   Mem 

2,050,000 

1,500,000 

500,000 

500,000 

200,000 

2,000,000 

250,000 

750,000 

100.000 

200,000 

400,000 

1,000,000 

200,000 

1,000,000 

1,. 500,000 


12,150,000 


Aug.  25  ... 
Aug.  18... 
Aug.  11... 
Aug.     4 


Not  Mem 
1.500,000 

11,250,000 
2,000,000 
5.000,000 

25,000,000 
1,000.000 
4,000.000 
5.000.000 
1,000,000 
3,000.000 
1.000.000 
1.000.000 
2.000.000 


$ 

220.000 
501».5OO 
079.400 
,955.600 
,676.100 
871,800 
84,300 
,315,100 
,236,000 
,294,200 
,601,300 
,594.800 
,107.800 
,875,900 
,868,000 
.807,900 
85.100 
.027,000 
,399,900 
,.558,900 
299,800 
603,100 
900,500 
362.700 
432.000 
,168,300 
,010,300 
848,300 
,170,900 
142,900 
123,000 


Loans, 

Discounts, 

Investments, 

&c. 


217.820.300 


bers   of 

5.283, 

6.854, 

1.337, 

994, 

488, 

2.109, 

806, 

848, 

2.431, 

831, 

778, 

2.244 

110 

977 

687 


Fed 
800 
,500 
600 
200 
000 
400 
200 
000 
000 
,900 
,100 
,300 
,000 
,600 
,100 


26,681,700 


Average. 

S 

41,121,000 
23,734,000 

137,813,000 

470,507,000 

56,007.000 

14,265.000 

2.430,000 

103.089,000 

280.805.000 
60,495.000 

139.459.000 
33,972,000 
10.825.000 

110,084.000 
34,079.000 

163,128.000 

2.786.000 

19.074.000 

198,037,000 

86,557,000 

9,372,000 

253,087,000 
18,183,000 
10,385,000 
6,740,000 
45,586,000 
74,773,000 
9,791,000 
11,632,000 
11.898.000 
26,073,000 


Oold. 


2,478,427,000 


2,462,789,000 
2,474,558.000 
2,531,179,000 
2,388,266,000 


eral    Reterne 

48,605,000 

34,726,000 

13,148,000 

9,709,000 

3.113.000 

18.436.000 

4.268.000 

6.574,000 

16,626,000 

5,343,000 

6,820,000 

15,036,000 

4,323,000 

18,606,000 

22,464,000 


Average. 

% 

316,000 

125,000 

6,723,000 

1,613,000 

430,000 

217,000 

28,000 

1,816,000 

2,096,000 

1,. 586,000 

10,117,000 

156,000 

243,000 

2,065,000 

388,000 

799,000 

31,000 

124,000 

2,296,000 

1,212,000 

220,000 

4,086.000 

339.000 

142,000 

75,000 

806,000 

742,000 

182,000 

145,000 

89,000 

455,000 


Legal 
Tenders. 


40,262,000: 


40,651,000 
42,225,000 
42,465,000 
42,345,000 


227,797,000 


226,386,000 
226,919.000 
228.379.000 
228.3,54.000 


bers   of 
3.194. 

16.268, 
4.619, 

12,454, 

28,274, 
1.224, 
5.378, 
6.547, 
1.537, 

11,664, 

1,282, 

526 

5,067 


Fed 
900 
100 
300 
900 
400 
100 
600 
700 
900 
500 
,100 
,000 
,500 


eral  Ketertt 
35,379,000 
241,115,000 
67,699,000 
45,399,000 
401,732,000 
10,955,000 
26,225,000 
89,421,000 
24,740,000 
79,800,000 
19,306,000 
13,488,000 
54,866,000 


62,750,000    98,040,000 


Aug.  25... 
Aug.  18... 
Aug.  U... 
Aug.     4... 


200,750,000 


condition 


condition 
condition 
condition 
condition 


342.542,000 


Aug.  25.. 


Aug. 
Aug. 
Aug 


18... 
11.. 
4.. 


1,110,125,000 


1,108,821,000 
1,118,941,000 
1,112.218.000 
1,130.588.000 


Bank. 

5.149,000 

3,621,000 

970,000 

443,000 

126,000 

792,000 

354,000 

796,000 

2,145,000 

313,000 

681,000 

806,000 

347,000 

1,542,000 

2,020,000 


20,105,000 


18,963,000 
21,430,000 
21.330.000 
22.723.000 


Bank. 
1,983.000 

20.6.57.000 
5.273,000 
2,483,000 

36,463,000 
713,000 
1,449,000 
5,507,000 
1,305,000 
4,228,000 
1,447,000 
858,000 
4,252,000 


86,618,000 


78,251,000 
87,373,000 
88,435,000 
98.408,000 


3,797,996,000 
—22,422,000 


3,820,418,000 
3,871,770,000 
3,756,208,000 


July  28-..  3,773.538,000 


Average. 
% 

164,000 

140,000 

20S,000 

3,116,000 

302.000 

184.000 

39,000 

595,000 

1,711,000 

571,000 

826,000 

49,000 

34,000 

396,000 

990,000 

515.000 

30,000 

93,000 

542,000 

461,000 

50,000 

3,184,000 

299,000 

70.000 

82,000 

509,000 

167.000 

117,000 

75,000 

56,000 

158,000 


.'illver. 


15,865,000 


23,836,000 


16,085,000 
16,405,000 
17,384,000 
18,894,000 


23,372,000 
24,275,000 
25,092,000 
24,122,000 


541,000 

8:2,000 

224.000 

413.000 

73.000 

377.000 

35,000 

95,000 

138,000 

54,000 

47,000 

218,000 

98,000 

326,000 

503,000 


4,024,000 


4,169,000 
4,011,000 
4,061,000 
4,027,000 


441,000 

81,000 

48,000 

149,000 

535,000 

70.000 

364,000 

233,000 

90,000 

69,000 

458.000 

83.000 

52.000 


2,673,000 


2,733,000 
2,588,000 
2,700,000 
2,959,000 


Average 
S 

103,000 
490.000 

3,59,S.OO0 

1,482,000 
791,000 
347,000 
30,000 
034,000 
900.000 
899.000 

1,919.000 
740,000 
424,000 

1,963,000 
143.000 
48,S,000 
115.000 
372,000 

1,271,000 

2,096,000 
176.000 

2,175,000 
96,000 
264,000 
173,000 
824,000 
166,000 
171,000 
231,000 
188,000 
561.000 


National 

Bank 

and 

Federal 

Reserve 

Notes. 


Reserve 
with 
Legal 
Deposi- 
taries. 


294.000 
523.000 
328.000 
353.000 
140.000 
595,000 

64.000 
129.000 
1,241,000 
107.000 
162,000 
555,000 

86,000 
491,000 
503,000 


5,571,000 


5,652,000 
5,2.59,000 
5,444,000 
5,560,000 


248,000 
375,000 
191,000 
144,000 
962,000 

76,000 

40.000 
621,000 
2,57,000 

30,000 
168,000 
277,000 

81,000 


Average. 
% 

60,000 

67,000 

177,000 

1,043,000 

58,000 

70,000 

8,000 

281,000 

130,000 

635,000 

234,000 

47,000 

327,000 

1,771,000 

97,000 

276,000 

10,000 

230,000 

18,000 

126,000 

117,000 

417,000 

437,000 

115,000 

29,000 

70,000 

14,000 

39,000 

103,000 

15,000 

164,000 


7,203,000 


6,312,000 
6,446,000 
7,449,000 
7,271,000 


303,281,000 
373,505,000 
374,888,000 
462,873,000 


166,000 

90,000 

360.000 

205,000 

47,000 

99,000 

31,000 

6,000 

35,000 

66,000 

90,000 

130,000 

32,000 

116,000 

336,000 


1,809.000 


1.766.000 
1.718.000 
1.670.000 
1.488.000 


268.000 

420.000 

188.000 

191.000 

947.000 

30.000 

44.000 

298.000 

184,000 

113,000 

116,000 

68.000 

499,000 


Average. 

$ 

5,5,50,000 
2,054,000 

25,896,000 

76,033,000 

7,857,000 

2,202,000 

246,000 

16,046,000 

34,745,000 
8,673,000 

22,011,000 
4,311,000 
1,794,000 

14,912,000 
4,464,000 

20,532,000 

427,000 

2,044,000 

29,549,000 

10,137,000 
1,416,000 

40,114,000 

2,314,000 

1,383,000 

890,000 

8,199,000 

13,118,000 
1,473,000 
1,459,000 
1,286,000 
3,264,000 


Additional 
Deposits 
teith 
Legal 
Deposi- 
taries. 


Average. 

S 


Net 
Demand 
Deposits. 


370,999,000 


6,814,000 

2,336,000 

615,000 

645,000 

177,000 

1,419,000 

232,000 

297,000 

58,000 

270,000 

313,000 

829,000 

251,000 

1,180,000 

1,202,000 


16,638,000 


17,592,000 
12,654,000 
12,5.52,000 
17.991,000 


3.470,009    3,366,000 


2,722,000 
3,428,000 
2,870,000 
2,541,000 


3,217.000 
3,359,000 
3,107,000 
2,075,000 


3,816,349,000  146985000  22,562,000  32,877,000  12,378.000 
—34,568,000  -5,060,000  -1,017,000  -1,226.000   —156,000 


137865000 
-13163  000 


151028000 
152230000 
163474000 
176427000 


22,987,000 
—17,000 


23,004,000 
24,145,000 
25,880,000 
26,762,000 


31,746,000 
-1,216,000 


32,962.000 
33,406,000 
32.223.000 
35.453.000 


11.295.000 
—228,000 


11,523,000 
12,228,000 
ll.7.'«4.000 
12.700,000 


1,467.000 

10.688,000 

2,844,000 

1,482,000 

20,444,000 

440,000 

934,000 

3,306,000 

1,135,000 

5,582,000 

898.000 

627.000 

2.458.000 


2.360.496,000 
2.317,787.000 
2,381,153,000 
2,383,701,000 


96,000 


47,000 
70,000 


506,000 

18,000 

268,000 


1,005,000 


1,372,000 
1,769,000 
2,087,000 
2,502,000 


52,305.000 


65.144.000 
47.429.000 
49.381.000 
49.144,000 


439.942.000 
+  15429000 

446,017.000 
+  12429  000 


433.588.000 
436.821.000 
530.008.000 
447.748.000 


1.410.000 

13.694.000 

3.458.000 

1.256.000 

4,658,000 

602,000 

89,000 

3,909,000 

858.000 

268.000 

565.000 

251.000 

194.000 


Average. 

S 
34,6.55,000 
19.439.000 

143.346.000 

463.732.000 

50.125.000 

14.146,000 

1.984,000 

92,274,000 

258,370,000 
63,822,000 

148,385,000 
28,841,000 
10,454,000 

111,198,000 
29,267,000 

150,990,000 

2,742,000 

15,315,000 

155,622,000 

93,978,000 

9,956,000 

241,945,000 
17,187,000 
9,286,000 
5,640,000 
48.045.000 
67.756.000 
10.237.000 
10.517.000 
10.136.000 
24.703,000 


.Ve( 

Time 

Deposits. 


Average. 
$ 

3,187,000 
811,000 
6,008,000 
7,448,000 
1,904,000 
875,000 


9,488,000 

11,832,000 

6,722,000 

1,020,066 


100,000 
3,548,000 


580,000 
224,000 


20,760,000 

29,000 

200.000 

320.000 

16,000 

2,110,000 

14.000 

456.000 

500.000 

779.000 


National 
Bank 

Circula- 
tion. 


Average. 

$ 

783.000 

1.838.000 

3.777.000 

1.782.000 

439,000 

150,000 

49,000 

4,972,000 

f,739",660 
200,000 

1,020,000 
117,000 

"'5V,666 

3,563,000 

50,000 

762,000 

4,912,000 

640,000 

199,000 

650,000 

894,000 

397,000 

249,000 

70,000 

499,000 

413,000 

398,000 

50,000 


2,344.093.000 


53.111 

33.725 

13.139 

9,820 

2,945 

16,967 

3,873 

6,242 

17,474 

4,830 

6,845 

13,816 

4.183 

19, .394 

25.036 


79,591.000  30,663,000 


79,361,000  30,700,000 
81,564.000  30.685.000 
83.160.000  30.365.000 
81.957.000  30,215.000 


000 
000 
000 
000 
000 
,000 
,000 
000 
000 
000 
000 
,000 
000 
000 
,000 


26,000 

146,000 

12,000 


150,000 


231,400,000 


232,194,000 
226,911,000 
228,578,000 
234,796,000 


31, -212,000 


35,616.000 
32,306.000 
31.314.000 
39.988.000 


36.988.000 
+  2913  000 


.34.075.000 
33,401.000 
42.490.000 
44.292.000 


29.348 

213,762 

56,876 

29,640 

358,884 

8,821 

18,687 

66,116 

22,707 

66,544 

17,9.52 

12.537 

49,155 


000 
,000 
000 
,000 
,000 
000 
000 
,000 
000 
000 
000 
000 
,000 


951,029,000 


957,819,000 
944,632,000 
941,426,000 
982,320,000 


33526522.000 
+  6,177,000 


b35.50509 ,000 
+  61.179,000 


b3489330,000 
b3.551157,000 
b3600817,000 
b3544214.000 


35,000 


369,000 


3.58,000 
372,000 
389,000 
421,000 


,148,000 
,451,000 
,135,000 
,243,000 
,840,000 
7.50,000 
404.000 
.956,000 
,348,000 
909,000 
,549,000 
,470,000 
,546,000 


122809000 


123690000 
124416000 
122027  000 
122815000 


202769000  30.663.000 
-1,889,000    +290,000 


203409000 
-2,943,000 


30,700,000 
+  15,000 


30,685,000 
30,365,000 
.30,215,000 
30,157,000 


a  U.  S.  deposits  deducted,  $170,084,000.     b  U.  S.  deposits  deducted,  $119,555,000.    c  Includes  capital  set  aside  for  foreign  branches,  $6,000,000. 

STATEMENTS  OF  RESERVE  POSITION. 


ATerages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


a 

Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dee. 

e  from 
Prevlotis  Week. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


Reserve 
in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Re^iuired. 


Surplus 
Reserve. 


Inc.    or    Dec. 

e  from 
Previous  Week. 


Members  Federal 
Reserve  Bank... 

State  Banks* 

Trust  Companies*. 

Total  Aug.  25... 
Total  Aug.  18.. 
Total  Aug.  11... 
Total  Aug.   4.. 


31,509,000 
96,127,000 


$  $ 

370.999.000  370.999.000 

16.638.000    48.147.000 

52.305.000:148,432.000 


% 

307.119.820 

41.652.000 

142.654.350 


63.879.180 
6.495.000 
5.777.650 


+  8.944.240 

+  2.52.660 

+  1.762.850 


d 

30.550.000 


363.281.000 
17.592.000 


86.923.000    65.144,000 


363,281.000 

48.142,000 

152,067,000 


309,245.310 

41.794,920 

143.672.850 


54.035.690 
6.347.080 
8.394.150 


—15.710.080 
+  2.119.060 
+  5,911,950 


127,636,000 
131,147,000 
135,732.000 
135,468,000 


439.942,000.567. .-.78.000491.426, 170    76.151,830  +10.9.59,7.50  117.473.000446,017,000  563,490.000494,713.080    68.776,920  —7,679,070 

424,513,000  555.660.000  490.467.920    65.192,080  —60.888.5.80  129.166,000  433.588.000  562.754.000  486.298.010    76.455.990  +4.420.620 

491-.773,000  627.505.000  501.424,3401126,080.660  —32,811,680  129.617,000  436,821,000  566,438,000  494,402,630j  72,035,370  —96,700,510 

523,717.000 659.185,000500.292.6601158.892.340  +26.854.260  140.679.000  530.008.000  670.687.000501.951.120  168.735.880  +61.844.310 


"   '-  *  Not  members  ol  Federal  Reserve  Bank. 

'^^''  a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 

also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug.  25.  S2. 387. 730;  -Aug.  18.  S2. 418. 660;  Aug.  11.  $2,491,290;  Aug.  4.  S2.405,970. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  .as  follows:  Aug.  25.  S2. 380. 830;  .Aug.  18.  S2. 446.920:  Aug.  11,  82,494.800:  Aug.  4.  S2. 458. 710. 

c  Amount  of  cash  In  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Aug.  25,  587,166,000;  Aug.  18,  S91 ,114,000; 
Aug.  11,  892,745,000:  Aug.  4,  595,219,000. 

d  Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:   Aug.  25,  $86,420,000;  Aug.  18.589,351,000 
Aug.  11,  592,390,000;  Aug.  4,  $92,632,000. 
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previous  week. 
Dec.  51,747,200 


The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  b«nks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  Home,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Bauking  Department.)     Differences  from 

Amg.  25. 

Loans  and  investments $848,846,500 

Specie 69,916,800 

Currency  and  bank  notes 9 ,890 ,900 

DuefroniF.R.  Bank  of  New  York 4,500,000 

Total  deposits 1,033,244,800 

Deposits  oliminatlng  amounts  due  from  reserve 
depositaries  and  from  other  banks  and  trust 
comuanles  in  N.   Y.   City,  and  exchanges  and 

U.  S.  deposits 849,080,600 

Reserve  on  deposits 214,445,000 

Percentage  of  reserve,  27.5%. 

RESERVE. 

State  Banks Trust  Companies 

Cashlnvaults SU.891,300     10.57%  $62,416,400       9.39% 

Deposits  In  banks  and  trust  cos 16,266,700     14.44%         123,870,600     18.63% 

Total $28,158,000     25.01%        5186,287,000     28.02% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 
We  omit  two  ciphers  in  all  these  figuret.  


Inc. 
Dec. 
Inc. 
Dec. 


Dec. 
Dec. 


421,000 

37,700 

500,000 

9,098,700 


1,441,600 
2,481,300 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Inoestnients 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

June     2--. 

S 
4,568,490,8 

$ 
4,510,318,2 

S 
475,815,8 

% 

51,011,1 

5^6,826,9 

S 
448,008,4 

June     9 

4,595,549,2 

4,501,821,4 

422,145,7 

49,912,3 

472,058.0 

428,299,4 

June   16... 

4,663,499,0 

4,469,643,2 

384,989,4 

53,462,7 

438,452,1 

433,165,4 

June  23... 

4,674,645,6 

4,326,848,6 

329,535,0 

53,222,1 

382,767,1 

436,413,5 

June  30... 

4.687,753,2 

4,301,435,6 

291.2.39.7 

53,677,3 

344,917,0 

510.708,4 

July     7... 

4,717,858,8 

4,347,431,5 

266.628.2 

68,170.8 

322,798,7 

611.983,4 

July    14... 

4,710,961,4 

4,470,813,5 

259.984.4 

57,716,8 

317,701.a 

619,631,5 

July    21... 

4,048,569,3 

4,3.57.673,4 

253,222,4 

51,494.8 

304,717,2 

542,251,6 

July    28... 

4,619,359,2 

4,414,094,9 

272,244,7 

50,081,6 

322,326,3 

622,761,8 

Aug.     4.-. 

4,586,150,2 

4,421,443,0 

253,147,1 

42,216,7 

295,363,8 

677,656,8 

Aug.   11... 

4.628,044,8 

4,434,759,0 

251,205,2 

42,943,0 

294,148,2 

644.247,2 

Aug.    18... 

4,701,510,7 

4,370,867,2 

245,643,8 

42,498,6 

288,142,4 

568,014,9 

Aug.    25--- 

4,665.195,5 

4,375.602,6 

239,778.8 

42,127,9 

281,906,7 

580,079,3 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes. 
hell  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City.  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BAlSrKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  25. 


Capital  as  of  June  20 

Surplus  as  of  June  20 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.ofN.Y. 
Change  from  last  week- 


Deposits  

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


24,050,000 

41,732,300 

439,294,400 
+  2,323,000 

31,984,500 
—1,476,500 

16,950,800 
—650,300 

22,346,900 
+  2,097,000 

540,138,900 
—10,850,800 

101,663,300 
—721,500 

23.5% 
23.7% 


T^usl  Cos. 
in 

Greater  N.  Y 


89,550,000 

178,822,000 

1,857,319,800 
—7,312,100 

141,581,000 
—1,722,200 

12,890,300 
—890,200 

13,150,100 
—485,300 

2,213,907,700 
-11,897,400 

381,479,800 
—4,888,500 

22.9% 

23.2% 


State  Banks 

outside  0/ 

Greater  N.  Y. 


12,488,000 

15,164,946 

183,666,500 
+  .354,100 


194,331,000 
—441,100 

30,481,500 
—622,600 

18.7% 
19.1% 


Trust  Cos. 

outside  of 

Oreate'r  N .  Y. 


19,606,700 

17,526,400 

305,371,200 
—1,425,500 


313,703,200 
—1,866,100 

36,674,000 
—2,149,300 

15.3% 
16.1% 


+  Increase  over  last  week. 


•  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  olearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

Additional 

NON-MEMBERS. 

Capital. 

Profits. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 

Legal 

&  Federal 

Legal 

with   Legal 

Net 

Net 

Bank 

Week  Ending  Aug.  25  1917. 

jNat.  bank 

a  June  201 

&c. 

Gold. 

Tenders. 

Silver. 

Reserve. 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

\ State  ban! 

is  June  20/ 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

S 

$ 

% 

S 

S 

$ 

% 

S 

$ 

$ 

S 

9 

Battery  Park  Nat .  Bank 

400.000 

442,700 

6,158,000 

86,000 

74,000 

65,000 

5,000 

1,211,000 

1,179,000 

6,551,000 

54,000 

190,000 

First  Nat.  Bank.  Brooklyn... 

300,000 

697.800 

6,548,000 

65,000 

15,000 

96,000 

7,000 

524,000 

641 ,000 

5,264,000 

679,000 

295,000 

Nat.  City  Bank,  Brooklyn 

300,000 

625,500 

5,991.000 

85,000 

41 ,000 

92,000 

11,000 

533,000 

464,000 

5,131,000 

417,000 

119,000 

First  Nat.  Bank,  Jersey  City. 

400,000 

1,318,200 

6,212,000 

214,000 

561,000 

76,000 

61,000 

850,000 

2,959,000 

5,492,000 

390,000 

Hudson  Co.  Nat.,  Jersey  City 

250,000 

768,700 

5,501.000 

92,000 

13,000 

71,000 

98,000 

312,000 

862,000 

4,020,000 

428,000 

198,000 

First  Nat.  Bank,  Hoboken... 

220,000 

629,400 

6,863,000 

46,000 

5,000 

30,000 

65,000 

309,000 

695,000 

2,615,000 

3,412.000 

217.000 

Second  Nat.  Bank,  Hoboken. 

126,000 

338,200 

5,886,000 

38,000 

19,000 

46,000 

11,000 

269,000 

480,000 

2,715,000 

2,450,000 

101,000 

Total 

1,995,000 

4,820,600 

43,158,000 

626.000 

728,000 

475,000 

258,000 

4,008,000 

7,080,000 

31,788.000 

7,346,000 

1,510,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

463,300 

2,417,000 

149,000 

8,000 

64,000 

21,000 

119,000 

20,000 

1,986,000 

Colonial  Bank 

400,000 

1,003,400 

8,603,000 

483,000 

135,000 

483,000 

71,000 

549,000 

416,000 

9,144,000 
9.224.000 

Columbia  Bank 

300,000 

725,100 

10,048,000 

659,000 

35.000 

264,000 

110,000 

653,000 

494,000 

International  Bank 

500,000 

133,000 

4,470,000 

354,000 

12  000 

45  000 

129,000 

242,000 

4  440  000 

211,665 
236  000 



Mutual  Bank 

200,000 

600,800 

7,655,000 

073,000 

25  000 

204,000 

42,000 

484,000 

218,000 

7  834  000 

New  Netherland  Bank 

200,000 

226,000 

4,221,000 

172,000 

105,000 

177,000 

44,000 

316,000 

64,000 

4,210,000 

294,000 

W.  R.  Grace  &  Co.'s  Bank... 

600,000 

562.700 

6,466,000 

302,000 

1,000 

150,000 

352,000 

2,756,000 

2,682,000 

Yorkville  Bank 

100,000 

664,600 

6,672,000 

538,000 

85  000 

210,000 

91,000 

428,000 

360,000 

7.140,000 
20,576,000 

12  000 

Mechanics'  Bank,  Brooklyn.. 

1,600,000 

781,800 

20,007,000 

863,000 

199,000 

688,000 

416,000 

1,235,000 

2,043,000 

50,000 

North  Side  Bank,  Brooklyn.. 

200,000 

173,400 

4,744,000 

288,000 

40,000 

118,000 

60,000 

239,000 

402,000 

4,384,000 

400,000 

Total 

4,100,000 

5,124,000 

75,203,000 

4,481,000 

645,000 

2,253,000 

974,000 

4,315,000 

4,359,000 

71,694,000 

3,886,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

600,000 

1,095,800 

10,027,000 

492,000 

35,000 

27,000 

94,000 

387,000 

891,000 

7,757,000 

1,358,000 

Mechanics'  Tr.  Co..  Bayonne 

200,000 

335,000 

6,790,000 

86,000 

44,000 

63,000 

71,000 

341,000 

195,000 

3,788,000 

3,000,000 

Total 

700,000 

1,430,800 

16,817,000 

578,000 

79,000 

90,000 

165,000 

728,000 

1,086,000 

11,545,000 

4,358,000 

Grand  aggregate 

6,796,000 

11.375,300 

135,178,000 
—364,000 

6,685,000 
—49,000 

1,452,000 
+  19,000 

2,818,000 
+  22,000 

1,397,000 
—19,000 

9  051  000 

12,525,000 
-1,282,000 

all5,027,000 
—820,000 

15,589,000 
+  54,000 

1,510,000 
—5,000 

Comparison  previous  week 

+  81,000 

Grand  aggregate  Aug.  18 

6,796,000 

11.375,300 

135,642,000 

6,734,000 

1,433,000 

2,796,000 

1,416,000 

8,970,000 

13,807,000 

0115,847,000 

15,535,000 

1,615,000 

Grand  aggregate  Aug.  11 

6,795.000 

11,376,300 

133,220,000 

5,726,000 

1,488,000 

2,886,000 

1,453,000 

8,768,000 

16,. 52  4, 000 

all3, 153,000 

15,372,000 

1,514.000 

Grand  aggregate  Aug.     4 

6.795,000 

11,376.300 

132,355,000 

6,662,000 

1,228,000 

2,840,000 

1,416,000 

8,647,000 

16.092,000 

all  1,956,000 

15,598,000 

1,514.000 

Grand  aggregate  July  28 

6,795,000 

11,375.300 

133,119,000 

5,805,000 

1.216.000 

3,000,000 

1,524,000 

9,094,000 

13,421,000 

all4,636,000 

15,238,000 

1.612.000 

Grand  aggregate  July  21 

6.796,000 

11,375,300 

133,104.000 

6,335.000 

1.280.000 

2.986,000 

1,430,000 

9,419,000 

13,128.000 

all5.591.000 

15.337.000 

1.516.000 

a  U.  8.  deposits  deducted,  $3,031,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

B08T0N  CLEARING  HOUSE  MEMBERS 


Circulation 

Loans,  dlsc'ts  &  Investmenta. 
Individual  fleposlts,  Incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Beeerre  Bank 


Aug.  25 
1017. 


Change  frtm 
yreriryut  meek. 


55,6.59 

458,576 
367,516 
123,330 
33,606 
12,570 
68.918 
57,646 


000  Dec. 
000  Dec. 
000  Inc. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 
,000  Dec. 


.513,000 

5,3.59,000 

19,000 

4,126,000 

2,103,000 

525.000 
3,965,000 
1,043,000 


15,702,000  Dec.  1,018,000 


Aug.  18 
1917. 


$5,672,000 

463,935,000 

367,497,000 

127,4.56,000 

35,709,000 

13,095,000 

72,883,000 

68,689,000 

16,720,000 


Aug.  11 
1917. 


$5,681,000 

451,798,000 

358,846,000 

124,266,000 

36,564,000 

13,943,000 

76,757,000 

66.781.000 

18,443.000 


r- Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  ■  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Two  ciphers  (00)   omitted. 


Capital 

Surplus  and  profits 

Loans,  diso'ts  &  Investm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposlt8(not  included) 
Res've  with  Fed.  Res.  Bk. 
Cash  reserve  in  vault.. 

Total  reserve  held 

Reserve  required 

Excess  reserve 


Week  ending    Aug.  26  1917. 


Nat.  Banks  Trust  Cos.       Total 


$20,475,0 

45,9.59,0 

399,269,0 

15,944,0 

119,983,0 

163,798,0 

332,880,0 

3,806,0 

500,484,0 


$11,000,0 
33,607,0 

153.977,0 
1,616,0 
2,481,0 
3,116,0 

128,624,0 

13f,74b',6 


44,5.50,0 
17,242,0 
61,792,0 
36,189,0 
25,603,0 


14.186,0 

7,363,0 

21  ,,549,0 

19,146.0 

2,403,0 


$31,475,0 

79,566,0 

553,246,0 

17,560,0 

122,464,0 

166,914,0 

461,504,0 

3,806.0 

632,224.0 

18.321,0 

58,736,0 

24,605,0 

83,341,0 

55,335,0 

28,006,0 


Aue.18 
1917. 


$31,475,0 

79,485,0 

553,273,0 

17,970,0 

117,399,0 

162,641,0 

4,58,742,0 

3,774,0 

625,1.57,0 

16,530,0 

54,025,0 

24,3.54,0 

78,279,0 

55,107,0 

23,272,0 


Aug.  11 
1917. 


$31,476,0 

79,503,0 

648,231,0 

20,286,0 

116,660,0 

159,700,0 

463,912,0 

3,894.0 

627,508.0 

13.629.0 

55.942,0 

24,816,0 

80,767,0 

55,253,0 

25,604,0 
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Wall  Street,  Friday  Night,  Aug.  31  1917. 

The  Money  Market  and  Financial  Situation. — While 
economists,  food  conservators  and  others  are  urging  the 
people  of  the  United  States  to  stop  all  waste  and  practice 
a  stricter  economy  in  domestic  affairs,  Treasury  officials  and 
Congress  have  apparently  forgotten  all  else  in  their  eagerness 
to  lay  the  heaviest  taxes  possible  upon  all  incomes  and  indus- 
tries and  to  issue  as  many  billions  of  Government  bonds  as 
people  of  the  largest  and  smallest  means,  and  all  classes 
between  the  two,  can,  by  any  sort  of  device,  be  persuaded  to 
buy.  Treasury  officials  have  this  week  asked  Congress  to 
authorize  a  loan  of  $7,500,000,000  at  4%,  and  yet  this  is 
only  a  little  more  than  one-third  the  estimated  cost  of  the 
war  (nearly  $20,000,000,000,  including  $4,000,000,000  loaned 
to  the  Allies)  during  its  first  year. 

This  attitude  on  the  part  of  those  who  control  the  finances 
of  the  nation  is  bewildering  to  many  men  of  affairs  in  all 
parts  of  the  country,  but  especially  in  financial  circles  at 
this  centre.  At  the  Stock  Exchange  this  week  it  has  been 
the  chief  cause  of  a  decline  in  security  values,  including 
bonds  as  well  as  stocks,  such  as  is  rarely  seen  except  in  time 
of  panic.  The  matter  of  controlling  prices  for  foodstuff 
and  other  commodities,  which  has  been  placed  largely,  if 
not  wholly,  in  the  hands  of  one  man,  has  also  contributed 
somewhat  to  the  feeling  of  perplexity  and  distrust  which 
prevails. 

One  of  the  absorbing  events  of  the  week  has  been  Presi- 
dent Wilson's  answer  to  the  Pope's  peace  proposal.  It  is 
a  clear,  concise  statement  of  the  reason  why  the  Pope's  plan 
cannot  be  approved  by  om*  people,  which  is  .simply  that  the 
object  for  which  we  took  up  arms  against  the  Central  Powers 
will  not  have  been  attained. 

Other  happenings  of  the  week  have  had  little  or  no  effect 
in  Wall  Street.  The  weekly  crop  bulletin  was  again  highly 
favorable,  and  nearly  all  important  crops  are  now  so  far 
advances  as  to  be  well  past  the  danger  zone. 

The  rate  for  call  loans  reached  6%  yesterday,  and  those  in 
touch  with  the  situation  predict  a  higher  level  of  rates  in  the 
money  market  during  the  autumn  than  has  recently  obtained. 

Foreign  Exchange.— Sterling  exchange  ruled  quiet 
throughout  the  week,  with  virtually  no  changes  in  quota- 
tions. Exchange  on  Petrograd  declined  to  a  new  low  record, 
namely,  17.00,  and  closed  at  17.75.  Otherwise  the  Conti- 
nental exchanges  were  nervous  and  irregular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  72@4  72 }i 
for  sixty  days,  4  7552 H  ©4  7555  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight  4  75H .  sixty  days  4  71}i@4  71^,  ninety  days 
4  6934 @ 4  69%,  and  documents  for  payment  (sixty  days)  4  71Ji@4  715^. 
Cotton  for  payment  4  75%  and  grain  for  payment  4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  83% 
for  long  and  5  77Ji  for  short.  Germany  bankers'  marks  were  not  quoted 
for  sight,  nominal  for  long  and  nominal  for  short.  Amsterdam  bankers' 
guilders   were   41%    for   short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range,  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week.. .4  72 M 
Low  for  the  week 4  72 

Paris  Bankers'  Francs — 
High  for  the  week... 5  83?^ 
Low  for  the  week 5  84  >4 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    4111-16 
Low  for  the  week —    41 H 

Domestic  Exchange. — Chicago, 


Checks. 
4  7555 

4  75523^ 

5  77 

5  77?i 


41  15-16 
4154 
10c.    per   $1,000 


Cables. 
4  76  7-16 

4  76  7-16 

5  76 

5  76M 


42  1-16 
41  15-16 
discount.     Boston, 


par.     St.   Louis,   15c.  per  $1,000  discount  bid  and  5c.   discount  asked. 
San  Francisco,  10c.  per  $1,000  discount.     Montreal,  $.9375  to  $1.09  per 
$1,000  premium.     Minneapolis,    10c.   per  $1,000  premium.     Cincinnati 
par.     New  Orleans,  sight  50c.  per  $1,000  discount  and  brokers'  50c.  rep- 

mium.  _^ ^^  -.    .        i 

i    State  and  Railroad  Bonds. — No  sales  of  State^bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been  ex- 
ceptionally dull  and  weak,  the  volume  of  business  reported 
in  this  department  having  been  made  up  largely  of  foreign 
issues.  Of  the  first  named,  in  a  list  of  22  relatively  active 
bonds,  2  are  fractionally  higher,  16  are  an  average  of  about  a 
point  lower  and  4  are  unchanged.  The  list  referred  to  in- 
cludes Atchison,  Baltimore  &  Ohio,  Chesapeake  &  Ohio, 
Inter-Metropolitan,  Distilling  Securities,  Missouri  Pacific 
Southern  Pacific,  St.  Louis  &  San  Francisco,  New  York 
Central  and  United  States  Steel  issues.    ^  .*,    ^ _ia  '^ "^3  A'  -«.i53 

"United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  Liberty  Loan  3Hs  at  99.88  to 
99.98.  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — For  various 
reasons,  some  of  which  are  noted  above,  the  stock  market 
has  been  continuously  and  at  times  exceptionally  weak.  No 
issue  traded  in  escaped  the  downward  movement.  To-day's 
market  has  been  by  far  the  most  active  of  the  month  on 
renewed  efforts  by  the  bear  element  and  some  real  liqui- 
dation.    U.  S.  Steel  led  the  movement  on  sales  which  aggre- 


gated substantially  more  than  one-third  of  the  whole.  It 
opened  ex.-div.  and  soon  lost  nearly  3  points  more.'^  It 
closed  at  \0^]^,  a  net  loss  of  over  8  points  within  the  week. 
The  railway  list  was  not,  of  course,  so  hard  hit  as  others, 
but  New  York  Central,  St.  Paul  and  Reading  declined  from 
23^  to  4  J-^  points.  Several  industrial  issues  covered  a  much 
wider  range.  When  at  the  lowest  to-day,  Industrial  Alcohol 
showed  a  loss  of  143^  points.  Bethlehem  Steel  B  nearly 
10,  Cigar  Stores  93^,  Crucible  Steel  12 3^,  Butte  &  Supe- 
rior, Lackawanna  Steel  and  Studebaker  from  8  to  9  points, 
and  many  others  from  5  to  7. 

For  daily  volume  of  business  see  page  901. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  31. 


Par. 

Adams  Express 100 

Am  Hank  Note  pref_.50 
Aiii  Urake  Sh  &  F  pf.lOO 

Aniorlcaii  Express 100 

Associated  Oil 100 

Atlantic  Blr  &  Atl. .  .  100 

Barrett  pref 100 

Batopilas  Mining 20 

Brunswick  Terminal.  100 

Burns  Bros 100 

Butterick 100 

Calif  Packing no  par 

Calumet  &  Arizona 10 

Case  (J  I)  pref 100 

Central  Foundry 100 

Cent  &  So  Am  Teleg.  100 
Computing-Tab-Rec  100 

Elk  Horn  Coal 50 

Federal  Min  &  Smelt  100 

Preferred 100 

Flslier  Body  pref 100 

Gaston  W&WInc-nopar 
General  Cigar  Inc..  100 

Preferred 100 

Gulf  Mob  &  Nor  ctfS-10 
Haskell&BarkerC. nopar 
Haviina  El  Ry  L  &  P  100 
Homestake  Mining. .100 
Int  Harvest  N  J  pref.  100 

Jewel  Tea  Inc 100 

Liggett  &  Myers  pf . .  100 

Rights 

Manhattan  (Elev)  Ry  100 
May  Dept  Stores. _.  100 

National  Acme 50 

Natl  Cloak  &  Suit.  .  .  100 
Nat  Rys  Mex  2d  pf.lOO 
N  O  Texas  &  Mex  v  t  c. 
Nova  Scotia  S  &  C.IOO 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach     25 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  &  T  pref  100 

Peoria  &  Eastern 100 

Pierce-ArrowMot.TJopar 

Preferred lOO 

Pitts  Cin  Chic  &  St  L  100 

Pond  Creek  Coal 10 

Quicksilver  Mg  prel.lOO 
Royal  Dutch  ctfs  dep_ 

Savage  Arms 100 

Sears,  Roebuck,  pref  100 
So  Porto  Rico  Sugar.  100 

Preferred loo 

Standard  Mill  pref.   100 

Superior  Steel 100 

Tidewater  Oil 100 

United  Drug  Ist  pref-50 
United  Dyewood  pf.lOO 

United  Paperboard 

U  S  Realty  &  Impt. .  1 00 
Wells,  Fargo  Express  100 

Western  Pacific 100 

Preferred 100 

Westinghouse  Air  Br.  50 
Wilson  &  Co  pref...  100 


Sales 

for 

Week 


Range  for  Week. 


I'     Range  since  Jan.  1. 


Lowest. 


Highest. 


Lowest. 


Highest. 


Shares 
29 
100 
100 
200 
300 
100 
200 

1,000 
700 
400 

1,100 

7,500 
200 
115 
400 
10 
300 
500 
300 
200 
100 
12,800 
100 
100 
200 
500 
10 
100 
200 
400 
397 

6,400 
300 
200 

1,100 
100 

1,000 

1,825 
700 

1,000 
600 
200 
344 
100 
200 
500 
100 

1,100 
100 

8,300 
400 
230 
100 
50 
100 

1,200 
525 
200 
100 
100 
200 
300 

2,400 
200 


$  per  share.     S  per  share.  1  $  per 
100      Aug  30100      Aug  30,110 


Aug  25[  47 

Aug  30!l85 

3:98 


47 

185 

l98  Aug  31 
61)^  Aug  30 
14Ji  Aug  28 

107       Aug 

IH  Aug 

S'A  Aug 

94      Aug 

13       Aug  25 

5  39%  Aug  31 
77J^  Aug  31 
84  Aug  28 
28      Aug  31 

114H  Aug  31 
37J<  Aug  31 
2514  Aug  30 
20  Aug  31 
45      Aug  29 

90  Aug  27 
37}i  Aug  31 
36  Aug  27 
98%  Aug  31 
17  Aug  28 
37'A  Aug  31 

100      Aug  28 

107       Aug  27 

n3H  Aug  31 

35H  Aug  31 

HI       Aug  30 

IH  Aug  28 

113      Aug  28 

51       Aug  30 

33  H  Aug  31 

71'A  Aug  31 

5 'A  Aug  27 

261^  Aug  31 

100       Aug  30 

48      Aug  31 

91  Aug  31 
22  H  Aug  28 

94  Aug  25 
7%  Aug  29 

38'A  Aug  28 

95%  Aug  31 

71       Aug  31 

21}^  Aug  31 

1%  Aug  31 

65      Aug  25 

75H  Aug  28 

125      Aug  27 

180      Aug  29 

115       Aug  28 

82  M  Aug  31 

39      Aug  31 

204  5i  Aug  31 

53  '4  Aug  30 

95  H  Aug  29 
24  Aug  31 
12  Aug  31 
91H  Aug  31 
15)4  Aug  25 

.  _  45  Aug  25 
340  111  Aug  31 
100|l01%  Aug  31 


Aug  2 

Aug  30 

Aug  31 

61  Ji  Aug  27> 

li'4  Aug  28 

107       Aug  29 

I'A  Aug  27 

10      Aug  25 

96%  Aug  25 

14       Aug  28: 

41%  Aug  27| 

79      Aug  31: 

84       Aug  28 

30  M  Aug  29 

1141^  Aug  31 

40       Aug  27| 

28M  Aug  25j 

23      Aug  28: 

45       Aug  29; 

90       Aug  27|    __ 

413^  Aug  251I  28 

36  Aug  27  '  33 
98%  Aug  31 
17%  Aug  281 
38%  Aug  25! 

100  Aug  28 
107  Aug  27, 
113%  Aug  31 

37  Aug  3ll 
111       Aug  30 

I'A  Aug  29 

113!^  Aug  28 

SlVi  Aug  30 

33%  Aug  27 

71%  Aug  31; 

6%  Aug  29 
32 'A  Aug  28: 

101  Aug  27 
50 '4  Aug  27; 
92 'A  Aug  28 
22%  Aug  31I 
94       Aug  29, 

7%  Aug  29 

38  H  Aug  28 
96}^  Aug  29 
71  Aug  31: 
23%  Aug  28 

1%  Aug  31' 

673^  Aug  27 

80  Aug  28, 
125  Aug  28| 
180  Aug  29 
115      Aug  28 

82%  Aug  31! 

413^  Aug  2.T 
206  H  Aug  30 

54       Aug  27, 

95%  Aug  29 

24       Aug  311 

13       Aug  2.5 

92      Aug  27i 

15%  Aug  27i 

45  Aug  28:,  ._ 
11334  Aug  31  110 
101%  Aug  3111  97 


47 
176 

90 

57 

13% 

1063^ 

% 

7% 

89 

12 

36 

76 

80 

28 
114 

37% 

253i 

11% 

37 

86% 


98  3i 
14% 
373i 
99% 

101 

113% 
353^ 

110 
1 

113 
51 

33% 
70 'A 

15% 

90 

45% 

80 

22 

89 
7 

38% 

95% 

66 

21% 
1% 

59 

72 
125 
165 
112 

82% 

34% 
194% 

51% 

93 

24 

10 

90  K 

123^ 

39  3i 


Jan 

June 

Jan 

Jan 


share.  S  per  share. 

Apr  140         Jan 

Aug    53% 

Apr  200 

July,  128% 

May   78% 

Feb]  17%    Apr 

Juneill?        Feb 

JuncI     2        Jan 

Feb!  14%  June 

Jan  125%    Apr 

Mayl  19%     Jan 

Augl  42%    Aug 

Apr!  S4A  May 

July   88        Jan 

Aug   36%    Aug 

June  155        Jan 

Aug   46        Jan 

38%  June 

26%    Aug 

54%   July 

95       Mar 

41%    Aug 

Julj'i  443^   Mar 

Juncil04%    Apr 

Augj   17%    Aug 

Aug;  40      June 

Jan   99%     Jan 


Aug 
Feb 
Jan 
July 
Feb 


July 
Aug 
Aug 
Aug 


131% 
121 
78 
125% 
Aug|      1 H    Aug 
Aug 
Aug 
Aug 

84 
7 


May 

Aug 
June 

Feb  125 
May!  54 

Apr  106 


Jan 
Jan 
Jan 
Jan 


129(4  Jan 
66%  Mar 
35%   July 


Jan 
Jan 


Aug 
June 

Aug 
Aug 


36  H  Aug 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


34% 

98 

12 

41%  June 
Augl  9834  Aug 
May'  82  Jan 
Augl  26  3f  Aug 
June  4%  Feb 
May  67%  Aug 
June  108  June 
Mavil27%  Jan 
Feb  209      May 


May 

Aug 

May 

June 

Apr 

Aug 

Aug 

Jan 

July 

Apr 

May 

July 

Feb 


114%  Feb 
90  Jan 
51%  June 

206%  Aug 
54  Jan 
95%  July 
33  H  May 
22%     Jan 

144  Jan 
18%  May 
48       July 

113%    Aug 

107       Mar 


Outside  Market. — Trading  on  the  "curb"  this  week  as  a 
whole  was  on  a  small  scale  though  the  business  done  was  at 
steadily  declining  values.  Prices  reached  the  lowest  levels 
of  the  week  in  to-day's  trading.  The  munitions  and  motor 
stocks  as  usual  were  the  chief  sufferers.  Chevrolet  Motor 
after  a  loss  of  10  points  to  80,  slumped  on  Thursday  to  70 
and  ended  the  week  at  75.  United  Motors  was  conspicuous 
in  the  early  part  of  the  week  for  an  advance  of  over  2  points 
to  24,  but  thereafter  moved  downward,  reaching  20  J^  to-day 
with  the  close  at  203^.  Aetna  Explosives  com.  decHned 
about  2  points  to  53^  with  the  final  figure  5J^.  The  pref. 
sold  down  from  44  J^  to  40  and  up  to  43.  Air  Reduction  ran 
down  from  95)^  to  86  and  ends  the  week  at  87J4.  Bethle- 
hem Steel  new  class  B  com.,  w.  i.,  was  introduced  this  week 
at  110>^  and  fell  to  105  M,  recovering  finally  to  106.  The 
rights  were  traded  in  also  for  the  first  time  down  from  5  to 
2^  and  up  finally  to  3.  Curtiss  Aerop.  com.  sold  down  from 
45  to  383^  and  at  39 J^  finally.  Submarine  Boat  after  an 
advance  from  28  to  29  }i  broke  to  24^  and  ends  the  week 
at  251/^.  Wright-Martin  Aircraft  com.  from  10  receded  to 
814  and  finished  to-day  at  8^.  Standard  Oils  were  very 
quiet.  Illinois  Pipe  Line  sold  off  from  227  to  218.  Prairie 
Pipe  Line  from  265  moved  up  to  270,  then  down  to  245. 
Standard  Oil  (Calif.)  lost  11  points  to  247  and  Standard  Oil 
of  N.  Y.  14  points  to  271,  the  latter's  final  transaction  being 
at  273.  The  other  oil  shares  wdth  a  few  exceptions  held 
fairly  steady.  Merritt  Oil  was  one  of  the  heaviest  losers, 
dropping  from  373^  to  30,  the  close  to-day  being  at  31^. 
Midwest  Oil  com.  decUned  from  1.35  to  1.15  and  recovered 
finally  to  1.19.  Midwest  Refining  fell  from  180  to  160  and 
ends  the  week  at  164.  Glenrock  Oil  made  its  initial  appear- 
ance at  10 J^,  moving  up  to  12^  and  down  finally  to  12. 
Mining  stocks   without   feature.     Bonds   slightly   lower. 

A  complete  record  of  "curb"  transactions  for  the  week 
will  be  found  on  page  901. 
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HIOH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


SatUTday 
Aug.  25. 


S  ver  share 

»9834  99i2 

*94  97 

•108  109 

6812  68% 

*6838  69 

5912  59^8 

162  162 

59  59 

lOU  IOI4 

»30i2  30"s 

6734  67  's 

•10634  108 

•107  109 

•HO  150 

29^8  3034 

6534  6734 

53I4  647s 


•37 

• 

•25' 
•53 

•41 

IO5I2 

200 

•8 
•15 

2334 

35 
•26l2 
10578 

3478 
•101 

•9I4 

55 

1934 
•53 

14l2 
•26 

6II2 
*39 
•I22I2 
•1414 
•100 
•IIOI2 
57g 
•10 

3OI2 

5112 

8378 

3118 

•21 

•118 

•80 

•101 

521s 

18 


28 
6312 
8818 
39I2 

•40 

•15 

•3OI2 

•43 
11 

•26 
94I2 
2778 

*55l2 
17 

•20l2 

•85 

13638 

•7912 

8 
•17 

1078 

49 
•25I2 

I8I4 
•25 

I414 


40 

70 

26 

65 

46 
IO5I2 
200 
9 

I7I2 

2334 

35 

27 
10578 

36-% 
102 
934 

55I2 

1934 

54I2 

I4I2 

30 

6II2 

44 
1231 

16 

107 

117 

6 

lHa 

31 

53 

8438 

311 

23 
119 

85 
10212 

52l8 

I8I2 

62 

44 

28I4 

6312 

8834 

3912 

411 

1534 

3078 

47 

11 

2712 

9434 

28 

68 

17 

21 

86 
13638 

80 
8 

19 

1078 

49 

26I4 

18^8 

33 

I4I4 


Monday 
Aug.  27. 


$  per  share 
9S7g     99 
*95        97 
108^4  10884 
68I2      6878 
6S3s      6838 
♦591s     6II2 
I6II2  I62I4 
5812     59 
IOI2     IOI2 
3178      3178 
67        6712 
"10034  108 
108      108 
145      145 
30        31 
6738      68I4 

5412   5614 


•45        49 
•1238     14 


•62 
•6l8 
•378 
27 
•83I2 
•90 
•100 
89 
• 

'44' 
•106 

73 
•112 

35 
•75 
•13 

64 
•13% 
•50 

5778 

2612 
•6214 

67 

•103 

•11 

67l2 
•91 
•98 

9934 
•111 

67I4 
118 
•115 

48 

•11838 

•198 

102 

•49I2 

•97 

36 
•20 
•55 

73I4 
106 

62 

6.5I2 
•997, 


71 
5I4 
4l8 

27 

85 

93 
101 

89 

97 

447g 
109 

73 
116 

35 

90 

I3I2 

64 

1478 

51 

5778 

26=8 

63 

67 
IO4I2 

15 

6712 

93 
100 
lOOU 
112 

6734 
118 
118 

49I2 
11834 
204 
102' 

50 

98 

36 

23 

60 

74I2 
107 

62 

661 2 

inr- 


39 

* 

•25" 
*53 
*43 
105 
200 
8 
*15l2 
2358 

•3434 

•26 
10518 

35I8 

IOII4 

938 

54 

I9I4 
•52 

'23' 

Oils 

*39 

*121 

15 

102 

"•534 

*10l4 
2978 
5158 
84 
3II4 
2II4 

118 

•80 

102 
5218 
I7I2 


28 
*63l2 

8734 
*38i4 
*40 

15 
*30l2 
*43l2 
*10 
*25 

94I4 

27I2 

56 

I6I2 
♦20 
•85 
I36I4 
*79l2 

*7l2 
*16l2 

1012 

49 
•2514 

1834 
•25 

141s 
*31 
•44 


39 

70 

26 

55 

46 
IO5I2 
200 
8 

1712 

2358 

3534 

27 
10534 

3612 

lOlU 

938 

54I2 

1958 

55 

28  " 

eus 

44 
122 

15 
102 

1114 

31 

52I2 

843, 

32I2 

2II4 
118 

85 
102 

52I4 

18 

62 

44 

29 

64 

89 

41 

4II2 

1518 

3II4 

47 

11 

27I2 

94I2 

28 

5634 

I6I2 

2OI2 

88 
13612 

80 

IOI2 

19 

IOI2 

49 

26 

I9I4 

35 

1418 

32 

48 


Tuesday 
Aug.  28. 


$  per  share 

9838     9878 
*95        97 
•IO8I2  110 

68I4      6834 

68        68 
60        60 

160      161 
5778     5812 
10        10 

•3OI2     32 
66I2     6738 

10634  107 
*107      108 

140      150 
28I4     30l8 
66I4     67 
5378     55I8 


•38 

•67 
23 

•53 

•43 
XIO234 

1985g 
*8 
16 
2234 
33I2 
2534 

10458 

3312 

101 
9 
5334 
*19l2 
•52 

I2I4 
•2614 
61 
*39 
•121 

•I4I4 
•100 

•10 

29 

53 

825s 

31 

21 
116 
»81 

iohs 

52 
♦16 


•1238     14 


•64 
5l8 
•378 
2634 
•8312 
9II4 
•99 
8734 
* 

'43" 
•106 

73 

•113 

•35 

•75 

•13 

63 
•1334 
•45 

5734 

2534 

6158 

66I2 
•103 
•11 
•67 
•91 
•98 

99"8 
•111 

66I4 
117 
•115 

4734 
11834 
•196 
102 

5012 
•967g 
•35 
•20 
•55 

7234 
IO5I2 

6112 

6478 


68 
514 
4l8 

27 

85 

9258 
101 

8834 

97 

44 
109 

74 
116 

40 

90 

I3I2 

6334 

I4I2 

50 

57: 

2678 

6258 

6712 
104U 

15 

68 

93 
100 
IOOI4 
112 

6712 
11734 
118 

4938 
11834 
206 
102 

501; 

98 

39I2 

22 

58 

7334 
IO7I2 

6178 

66I4 

inn'> 


25 
63 

8618 
•3812 
•40 

15 
•3012 
*43i2 

lOla 
•26 

9358 

2678 

56 

I6I2 

1958 

85 
13434 
•80 

•7I2 
•17 

III4 

47I4 

25 

I8I4 
•28 

I3I2 

31 
•44 

•1238 
•27 
•64 
5i8 
378 
26 
•84 
89l8 
•9978 

8712 
* 

"4112 
10638 

69I4 
•112 

3558 
•75 

13 

ens 

14 
51 

56 

25 

6OI2 

6212 
•103 
•11 

67 
•91 
•98 

96 
•111 

63 

114 

•115 

47 
11738 
•198 
101 

4858 

9612 
•30 

20 
•55 

71l8 
103 
•6II2 

6234 
•Q07, 


40 

70 

23 

55 

46 

103 

200 

9 

16 

23I2 

33I2 

2534 
10518 

3534 

IOII2 

9I4 

5334 

20 

54 

I2I4 

2812 

6II4 

44 
122 

16 
106 
117 
558 

III2 

30 

53 

8312 

3II4 

21 
11634 

85 
102 

5218 

1818 

62 

44 

27I4 

6412 

8818 

4OI4 

4112 

1534 

3II4 

47 

11 

27I2 

94I2 

27I2 

56 

1634 

1958 

85 
13658 

8OI4 
9I2 

19 

lUd 

49 

25I2 

I8I4 

33 

14 

31 

49 

15 
30 

68 
538 
378 

2612 

85 


Wednesday 
Aug.  29. 


$  per  share 

9858      9834 
•95        97 
109      109 

68        68I4 


69 


»68 

•60 

I59I2  162 
58        58I4 
lOis     lOls 
31        31 
66        6638 

107      IO712 

106      106 
•140      150 
28I4      2834 
65        66 
53I4     5418 


89li 
101 

88I2 

97 

4234 
10638 

721 
116 

3558 

95 

13 

64 

14 

51 

57 

26I4 

6258 

6612 

108 

15 

67 

93 
100 

99I2 
112 

66 
11638 
118 

48 
11838 
202 
101 

5OI2 

9678 

.39I2 

2II2 

60 

73 
10658 

6212 

65I2 
lonu 


36 

•67 

•23 

•53 

•43 

103 

198 
8 
16 
22 14 
3234 
25I4 

IO4I2 
3378 

10034 
878 

•5358 

1914 

•52 
I2I2 
2612 
6118 

•39 

122 

*14l4 
'100 
►110 
534 
10 
2834 
52 
8258 
3034 
2034 

II6I4 

•81 

101 
5178 
16 


26 
63 

86I4 
•3812 
•40 

1538 
*30l2 

43I2 

11 

26 

9334 

2612 

55 

1634 
*19l2 
•82 
135 

8OI4 

*7U 
•16 

1058 

47I2 

25I4 

18 
*28 

I3I2 

3012 
•44 

12-38 
•26 
64 
5 
4 
2538 
•84 
•89 
§9978 
85 
* 

"41' 
1061 2 

685g 
•112 

35 
•75 

1278 

6H2 
*13l2 

4818 

55I2 

25 

.59I2 

62I4 
IO3I2 
•III4 

66 
•91 
•98 

95I4 
111 

6338 
113 
•113 

44I2 
11734 
198 
•10078 

49I2 
•96 
•30 

15 

55 

7058 
102 

6II2 

62 

•907o 


36 

70 

26 

56 

46 
IO3I2 
199 
8 

16 

2278 

3314 

2514 

10412 

3478 
101 
9 

55 

I9I2 

5318 

I2I2 

2612 

6II4 

44 
122 

1512 
105 
117 
534 

10 

29I2 

52 

83 

3138 

2034 
II6I2 

85 
10138 

52 

16 

62 

44 

2634 

63 

8712 

40I4 

4112 

16 

3114 

4312 

11 

26 

94 

27I4 

55 

1634 

2OI2 

87 
I35I2 

8OI4 
8I2 

19 

1034 

4778 

2514 

18 

33 

1378 

3012 

49 

1238 

28I2 

64 
5 
4 

2534 

86 

90 

9978 

86I2 

97 

42 
IO6I2 

70 
116 

35I2 

95 

13 

6II2 

15 

4818 

5612 

2558 

61 

63I4 
IO4I2 

15 

66 

93 
100 

9612 
111 

65 
II4I2 
116 

4634 
118 
200 
102 

49I2 

98 

37 

I9I4 

55 

7II2 
104 

6II2 

63I4 

inoio 


Thursday 
Aug  30 


$  per  share 

98I4 

99 

96 

96 

*109 

110 

68 

681s 

•68 

69 

•60 

62 

161 

161 

57I2 

58 

10 

10 

3OI2 

301? 

66 

66I4 

•107 

1071?: 

•106 

108 

•140 

150 

27I2 

285s 

65I4 

6512 

53 

5334 

per  share 
98        98I4 
*95i2     97 
10878   10878 
675s     68 
683s      6838 
60        60 
Il57ls  15734 
57I8     575s 
10        10 
29        3OI2 
66        6638 
IO6I2  107 
106      106 
•140      145 
27I2     28 
6418     65 
52I4     5234 


34 
•67 

211s 
•53 
•43 

9934 
♦192 

*8 

I5I2 

2II2 

32I2 

24 
IO4I2 

33I2 
IOOI2 
834 
•54 

19 

52 
*12l2 
•26 

6018 
*38 
122 

14 
*100 

'*5i'2 

•10 
287g 
52 
8II2 
3034 
2OI2 

II6I2 

•81 
•101 
517s 

•14 


26 
63 

8534 
•3734 

40 

15 

30 
*43l2 
•1012 
•26 

9358 

2658 

55 
*16U 
*19l2 
•83 
1341s 

8OI4 

*7t2 
•16 
*10l2 

48 

25I2 

1758 
•28 

I3I4 
*30ls 
•44 

I2I4 
•26 
64 
5 

•378 

25 

83 
•89 
•9978 

85 
* 

'46l'2 
•106 

69 
•111 
*34l2 
•75 

13 

60l8 
•13 
•48 

55 

24I2 

6018 

62 
IO3I4 
•11 

651s 


35 
70 

22 

55 

46 
IO2I2 
198 
9 

I5I2 

2234 

33 

25 
IO4I2 

34I2 

10034 

878 

56 

19I4 

52 

15 

30 

Oils 

44 
122 

14 
105 

"  534 

11 

29I2 

52 

S3 

31 

20I2 
117 

85 
102 

52 

175s 

62 

43I2 

26 

63 

87I4 

4012 

40 

1518 

301 

47 

11 

2712 

9418 

265s 

55 

1634 

201 

87 
I35I4 

8OI4 
9I2 

18 

11 

48 

25I2 

18 

33 

1334 

32I2 

49 

12I4 

2812 

64 
5 
4 

25I2 

83 

91 
101 

86I4 

97 

4II2 
108 

703s 
II5I4 

35I2 

96 

13 

6II4 

14 

51 

5612 

2534 

6018 

63 
IO3I4 

15 


Friday 
Aug  31 


9858 

94 
IIOI2 

6212 
11234 
»113 

44 
11758 
198 
IOOI2 

48 
•96 

35 

18 

56 

7018 
101'2 
•6II4 

59I2 


9858 

9534 
111 

64 
114 
11468 

4558 
II8I2 
198 
ICOI2 

4834 

97I2 

35 

I8I2 

66 

7II2 
IO2I2 

62I4 

63 

007, 


•35 

•67 
2014 

•63 

•43 

101 

198 
•8 
15 
2158 
317s 
2438 

10414 

3234 

10134 

85s 
53 
,•19 
•50 
•I2I2 
*26l2 
6OI4 
*38 
12134 
I4I4 
•100 

"512 
10 
2812 
52 
8OI2 
3038 

111434 

•81 

10034 

5178 

*16l2 


25I2 

62 

8412 
•3734 

3958 

15   , 
•29 
•43I2 
*10l2 

26 
191 14 

2612 

54I4 

I6I2 

*19l8 

*83 

3:13012 

178 

7l8 

16 

1038 

4714 

25 

17 
•28 
•13 

29 
•44 

•12 
•26 
160 

5 

378 

2314 

•8212 

89 
•9978 

82 
*_ 

3834 
•105 

67I4 
•IIII2 

34I2 
•75 

1218 

6912 

13/ 
•46  I 

62   ; 

24I4 

59 

59I2 
10318 

11 

6438 


40 
70 

2034 

65 

46 
IO2I2 
198 
9 

15 

2218 

32I2 

2438 

10412 

34 
102 
834 

64 

I9I2 

53 

15 

30 

6OI2 

43 
12134 

I4I4 

m 

558 
10 
29I4 
52 
8112 
3118 

m78 

85 
101 

62 

1758 

62 

44 

26I4 

62 

8618 

40 

3958 

I5I2 

3012 

46 

III2 

26 

93 

27 

54I2 

I6I2 

20 

86 
1.32 

78 
7I2 

16 

IOI2 

48 

25I2 

I7I2 

33 

I3I2 

29I2 

49 

1358 

28i2 

62 
6l8 
378 

25 

83l2 

8912 
10034 

85 

97 

4012 
108 

69I4 
II5I4 

34I2 

95 

125s 

6018 

13 

51 

5434 

2434 

593.1 

6178 
10318 

11 

6458 


Sales/or 
the 

Week 
Shares 


3,400 
100 
375 

5,400 
300 
800 

4,500 

5,400 
700 

1,600 

7,900 

600 

600 

100 

20,500 

6,200 
14,900 


800 

"eoo 


4,600 

1,420 

700 

500 

12,400 

3,710 

1,300 

1,900 

33,100 

1,800 

4,600 

1,900 

1,200 

200 

400 

200 

2,300 


500 
400 
150 


1,600 
400 

20,200 
3,500 

16,650 
4,475 
1,050 
1,900 


3,000 
6,509 
1,000 


4,650 

1,200 

29,750 

320 

600 

7,300 

200 

100 

1,000 

500 

8,300 

15,700 

1,550 

700 

100 

100 

14,600 

300 

1,207 

100 

1,200 

3,400 

2,900 

2,300 


9718 

9234 
•IO9I2 

61 
3:108 
•113 

42I2 
11734 
195 
101 

46 
•96 
•30 

1734 

53 

68 

95I2 
•6II4 

56 


9718 

9414 
IUI2 

6212 
11034 
120 

44 
11812 
I97I4 
101 

4718 

98 

3434 

I9I2 

53 

7058 
10134 

62I4 

5812 

innio 


1,200 
500 


325 


800 

3,000 

600 

5,900 

100 

600 

75 

13,600 


12,200 

200 

12,500 


600 


2,700 

2,600 
200 
200 

7,000 
10,100 

2,600 

14,200 

400 

300 

800 


100 

30,450 

1,100 

6,000 

9,200 


11,400 

4,600 

1,100 

1,400 

4,100 

300 

200 

3, .500 

300 

44,6.50 

9,120 

450 

21,4.50 

^00 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topeka&  Santa  Fe.-lOO 

Do     prel 100 

Atlantic  Coaat  Line  RR...100 
Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit-.  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref. 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  <fe  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  issued.. 
ChR  1  &Pac  ctfs  of  dep  full  pd 
Clev  Cin  Chic  &  St  Louis..  100 

Do      pref.. 100 

Colorado  &  Southern 100 

Do     Ist  pref. 100 

Do    2d    pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  <fe  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d    pref. 100 

Great  Northern  pref 100 

Iron  Ore  properties.. iVo  par 

Illinois  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Do      prel.. 100 

Lehigh  Valley 50 

Long  Island  certta  of  deposit.  . 

Louisville  &  Nashville 100 

MInneap  <fe  St  L  (new) 100 

Minn  St  Paul  &  S  S  M 100 

Do      pref 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Paclf  lc(new)  when  iss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 
Norfolk  &  Western 100 

Do    adjustment  pref 100 

Northern  Pacific 100 

Pennsylyanla. 60 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  0 100 

Do     pref  vtc. 100 

Pittsb  &  W  Va  interim  ctis  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pref 60 

Do     2d    pref. ..50 

St  Louis  &  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref... 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit. .  100 
Union  Pacific. ...100 

Do      pref. 100 

United  Railways  Invest.  .  .  100 

Do      prel 100 

Wabash lOO 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Wheeling  &  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

industrial  &  Miscellaneous 
Advance   Rumeiy 100 

Do      pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Allis-Chalmers  Mfg  v  t  c.lOO 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem..l00 

Do      pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do     pref.. 100 

American  Hide  4  Leather.  100 

Do     pref 100 

American  Ice  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp .  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do      pref 100 

American   Malting 100 

Do      pref 100 

Amer  Smelters  Sec  pref  B.lOO 

Do  pref  Ser  A  stamped.. 
Amer  Smelting  &  Refining.  100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  <fe  Teleg..  100 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  4  S 25 

Do      pref 25 

Anaconda  Copper 60 

Atl  Gulf  &  W  I  SS  Line  ctfs  100 

Do     pref  certfs 100 

Baldwin   Locomotive 100 

r>o     nrpf  100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  lOO-share  lots 


Lowest 


i  per 

98 

95 
1077s 

6758 

68 

54 
14812 

55 

10 

29 

6512 
10612 
106 
144 

2634 

6312 

50 
625I4 

34 

67 

20 

5OI2 

42 

9934 
198 
5I2 

12 

2II2 

3178 

24 
3:10114 

2734 
100 
8I4 

5034 

1858 

52 

I2I4 

25 

67I4 

39 
119 

14 

99 

114 

5 

10 

2334 

51 

8OI2 

3018 

2OI2 
2:11434 

8II2 
I98i2 
6138 
16 
5312 
40 
2034 
6358 
8358 

3912 

3968 

14 

25 

43I2 

IOI2 

25I4 

8834 

23 

616s 

I3I4 

1718 

8434 

12878 

7614 

612 

1512 

10 

4458 

23 

17 

35 

13 

29 

45 


share 
Aug  31 
Aug  22 
July  3 
Aug  23 
Aug  28 
May  8 
Feb  7 
May  9 
May  9 
May  9 
July  5 
Aug  15 
Aug  29 
Aug  22 
Aug  23 
Aug  23 
Aug  22 
Feb  8 
Aug  30 
July  9 
Feb  10 
May  9 
Marl2 
Aug  30 
Aug  29 
May25 
JulylS 
Aug  30 
Aug  31 
Aug  30 
July  5 
Feb  3 
Feb  3 
MaylS 
May  6 
May  9 
May  9 
Aug  28 
JulylO 
May  9 
May26 
May  4 
Aug  30 
July  9 
Aug  2 
May  4 
May  9 
May  9 
Mar  7 
Aug  31 
Aug  22 
Aug  30 
Aug  31 
Aug  16 
July  9 
May  9 
Aug  29 
Mayl2 
June  8 
Apr  16 
Apr  17 
May  9 
Aug  25 
Aug  31 
Aug  23 
Feb  3 
Aug  29 
Aug  28 
Mayl6 
May  9 
May  9 
Mayl5 
May  9 
MaylS 
Mayl2 
May  9 
May  9 
Feb  1 
Junel4 
Aug  23 
May  9 
May  9 
Aug  31 
Apr  9 
May  7 
Aug  31 
July  9 


I2I4  Aug  30 

27     Julyl7 

160     Aug  31 

5     May29 

378  July  9 

2018  Feb     3 

7914  Feb    3 

83     Feb     3 

9858  Feb  10 

81     Feb     1 

91i2May  9 

36     Feb     3 

103     May  7 

57     Feb     3 

11438Julyll 

34l2Aug31 

92    MaylO 

10     Feb     2 

52     JulylO 

878  July  9 

4818  Aug  29 

52  Aug  31 
1534  Feb  3 
48  Feb  3 
59l2Aug31 

102     May  4 
8l2Mayl4 

53  June  4 
9034  May25 
97i8Aug31 
9234  Aug  31 

ill0l2Mayll 

52     Feb     3 

10438  Feb     3 

115     Aug  23 

30     May26 

116i4Mayll 

184     Apr  21 

100     Apr  24 

371s  Feb     3 

94     Feb     3 

36     Aug  30 

15     Aug  29 

.53     Aug  31 

68     Aug  31 

89I2  Feb     3 

54  Feb  8 
43  Feb  3 
99     Mnv   .■; 


Highest 


$  per  share 

107i2Jan     8 

IOOI2  Feb     1 

119    Jan     4 

85    Jan  18 

7678  Jan  17 

82    Jan     4 

1673s  Mar23 

6534  Jan     3 

141s  Jan  10 

4134  Jan     2 

92    Jan     4 

125i2Jan  29 

124UJan  19 

17212  Feb  16 

38i2June26 

84i4Apr  14 

71     Apr  14 

69i2June27 

51     Jan  16 

80     Jan  29 

30    Jan     4 

57i2Jan     9 

46     Marl7 

15178  Jan   19 

238     Mar24 

17  Jan     6 
41     Jan 
3434  Jan 
4914  Jan 
3934  Jan 

II8I4  Jan 
3818  Mar 

1063s  Jan 
1718  Jan 
72I4  Jan 
2578  Jan 
5812  Jan  30 
25I4  Jan  3 
5334  Jan  3 
79l2Jan  2 
4334  Apr  14 

13334  Jan  4 
32i4Jan  29 

119    Jan     3 

127  Apr  13 
1 1  Jan  2 
20i2Jan 
34  Jan 
61    Jan 

10358  Jan 
6278  Jan 
29I4  Jan 

13858  Jan  24 
8912  Feb    3 

llOUJan  3 
6738  Jan  25 
3684  Jan  2 
73i2Jan  17 

57  Jan  8 
3534  June  1 
68    Junel5 

104i4Jan  3 
45  Jan  29 
45i2Jan  16 
2638  Jan  2 
32  June26 
63     Jan     4 

18  Jan  3 
3912  Jan  3 
98l2Mar24 
3338  Jan  3 
70i2Jan  30 
1934  Jan  4 
4834  Jan  2 
95    Jan  20 

1491s  Jan  2 
85  Jan  24 
1138  Jan  2 
2334  Jan 
1534  Jan 

58  Jan 
30I2  Jan 
23  Apr 
41  Mar27 
2278  Jan  2 
5068  Jan  22 
5414  Jan    2 


18i2Jan 

371s  Jan 

80    Jan  25 

lli2Jan     4 

8l8Mar26 

3258  May  31 

867s  Mario 

9612  May  2 

103i2Jan  24 

102i2Feb  15 

98    Jan  24 

53    May28 

llli2June  6 

803s  June26 

11834  May28 

50I2  Jan     5 

101i2Jan     9 

17i4Mar29 

75    Jan     4 

167s  Aug    6 

56     July  11 

6234  Aug    9 

29l8Aug    7 

6434  Aug    6 

8234  Jan     4 

10678  Jan  20 

1934Mar30 

71l2July28 

99i4Jan  31 

IO2I4  Mario 

11234  June  2 

1 1718  Jan  19 

75     June  7 

12638  June  9 

121i2Jan  25 

5612  Aug  11 

12812  Jan  24 

220    Marl2 

10934  Jan  18 

5834  June  9 

100    June  9 

54l2Marl0 

4138  Jan  26 

72l2Jan  26 

87     May  26 

121l2Jan  22 

66     Jan     4 

7612  July  2 

102i->Jfln   ^F. 


PER   SHARE 

Range  /or  Previotu 

Year  1916 


Lowest 


21 

46      Dec 

33      Apr 


Hignest 


$  per  share 

$  per  sbart 

IOOI4   Apr 

10878    Oct 

3:9812  Dec 

102       Feb 

IO6I2   Apr 

126     Nov 

8II2  Dec 

96      Jan 

7212  Aug 

80      Jan 

81       Dec 

8878  Jime 

3:16212  Mar 

I8334   Jan 

58      Apr 

71      Oct 

1134   Apr 

I6I4  Dec 

33       Apr 

4712   Oct 

89      Dec 

IO212   Jan 

123      Dec 

13618   Jan 

123      Dec 

13478   Jan 

§165      Apr 

176     Dec 

631      Dec 

63858  Dec 

38      Apr 

6258    Oct 

70      Feb 

86    June 

2434   Apr 

37      Oct 

46       Apr 

6218    Oct 

40     Mar 

5734  June 

14878  Dec 

156      Oct 

216     Mar 

242     Nov 

878  Mar 

23I4    Oct 

16     Mar 

52I2    Oct 

32       Apr 

4658   Jan 

46      Dec 

5918   Jan 

40      Dec 

5412   Jan 

115      Dec 

12712  Jan 

32      Dec 

5034   Jan 

9934   Apr 

10978    Oct 

1512  Dec 

2118   Jan 

69      Dec 

7712   Jan 

2318   Apr 

3214   Jan 

5658  Dec 

6478   Jan 

10    May 

30      Dec 

32       Apr 

55I2  Nov 

74I2    Jan 

8718   Oct 

12118  Mar 

140       Oct 

26      Oct 

36       Oct 

116      Dec 

130       Oct 

12812    Sep 

137      Jan 

318    Sep 

13I4  Dec 

10      Apr 

24I4  Deo 

2218    Sep 

3812  Deo 

4734    Sep 

6478  Deo 

IOOI4   Apr 

II4I4    Oct 

49I2  Dec 

7778   Jan 

26    May 

3438  Dec 

114     Mar 

14718   Oct 

8418   Feb 

8918  May 

108      Dec 

11878   Jan 

55      Sep 

60      Oct 

3634  Dec 

38%  Deo 

72      Dee 

73I2  Dec 

7518    Jan 

'll'5"i2  'sep 

4178  Feb 

46      Feb 

4114  Feb 

52    May 

15l2May 

3012  Dec 

16    May 

3212  Deo 

37I2    Sep 

57     Deo 

14      Apr 

19I4  Dec 

3418   Apr 

4218    Oct 

94I4   Apr 

10418   Jan 

18      Apr 

3634  Deo 

56       Apr 

7312  Dec 

6I2  Feb 

2184  Deo 

48     Nov 

68I2  June 

94     Mar 

99    June 

12934   Apr 

15388    Oct 

i80      Sep 

8412   Sep 

734  May 

2114   Jan 

17      Sep 

3934   Jan 

1318    Sep 

17      Jan 

41I2  Mar 

6OI2  Dec 

25      Apr 

3278  Deo 

Dec  2738  Deo 
5812  Dec 
5612  July 


14  Aug 
3038  Oct 
63  July 
IOI4  Dec 
684  Oct 
19  July 
70I2  July 
63  Apr 
96  Mar 
6 134  Feb 
93       Apr 

44  Dec 
10778  Dec 

52     July 

11688  Aug 

4818  Dec 

98      Jan 

884  June 

45  Mar 


17  Dec 
38I4  Mar 
58  July 
99I2  July 


8412  July 

9134  July 

88I2  Apr 

IO914  Apr 

44      Apr 

104      Dec 

115i8May 


2:12318 
188 
IO5I4 

37 

92 

11 

2988 

5912 

77 

56 

6OI2 

52 

qs7. 


Dec 

Feb 

Apr 

Dec 

Jan 

Jan 

July 

July 

Apr 

July 

Dec 

Dec 

Dof 


2U4  Dec 

43      Apr 

8918  Deo 

2612   Jan 

IOI4   Jan 

38     Nov 

92     Nov 

102     Nov 

IO3I4  Deo 

IO8I2  Nov 

102    June 

68I2    Sep 

11538    Sep 

7812  Dec 

II912  Mar 

58i8    Oct 

102     Mar 

2  01 2    Oct 

8478  Deo 


2778  Nov 

6234  Nov 

98I4  Nov 

109  Nov 


97I4 
102 
1227s 
1181s 

73 
12568 
I23I2 


Nov 
Nov 
Nov 
Oct 
Dec 
Oct 
Oct 


ZI3412   Sep 

22978  Nov 

113      Sep 

5878  Nov 

102     Mar 

76I4  Nov 

9778   Apr 

87     Nov 

10538  Nov 

14734  Deo 

7334  Nov 

1185g  Jan 

no""  Mnv 


•  BM  aad  ukea  prlcea:  no  eaita  on  tUs  day.    t  Ex-righta.     I  Leaa  than  100  aborei.    c  Bi-<Ut.    na  rlglits.    •  ■a-4tTl(l«n<I.    »  Beiore  payment  of  1st  Installment. 
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For  raoord  of  aalai  during  th*  weak  of  ttocka  uaually   inactl>a,   aaa    aaoond    paga   pracadlnii. 


aiOB  AND  WW  SALE  PRICES— PER  SHAliE,  NOT  PER  CENT. 


Saturday 
Aug.  25. 


5412' 

47I4' 


$  ver  s/tare 
•104      105 
113      113 
IIOI2  IIII2 
♦100      113 
•35        30 
»18»g    2018 
•4812     51 
88i8     88'8 
•113      115 
33I4     33I2 
81        81=8 
17V8     18 
54 
461 
•4II2     421 
•106      107 
•93        9612 

• 111 

32I2    32^8 
98        98 
78        79% 
•9978  IO212 
34I4     34I2 
•88I4    90 
•185      189 
•104      108 
*26l2     27I1 
934       9'8 
•151      I55I2 
IIII2  112 
•8412     86 
•47U    4834 
•10418  105 
*81        85 
•41        42 


54        541; 
•17        19 
*53        56 


Monday 
Auii.  27. 


Tuesday 
Aug.  28. 


Wednesday 
Awj.  29. 


Thursday 
Any  30 


Friday 
Aug  31 


3278 
8934 
3734 
3112 

*6734 

•44 
4134 
86 

•1934 

*80 

•64 
32i8 

•66 

•2058 
9518 

*94l2 
3612 
56 

*86 

*110 

*104l2 

•115 

3334 

4118 

•98 

*53l2 
*103 

*22 
*129 

•5878 

5134 
612 

*26l2 
*72 


3314 

9OI4 

3778 

3U2 

68I2 

48 

42 

86 

2OI2 

8212 

6412 

3218 

68 

21 

95% 

96 

36S4 

56I4 

90 
114 
108 
120 

34 

4138 
100 

55 
109 

2234 
140 

61 

5238 
634 

28 

74 


6712 
*102 
*116 
142 
*50l4 
*98 
26S4 
8634 
IO2I2 
*1578 
•165 
•2334 
3978 
*50 
52 
* 

"42" 

•leu 

178I4 

7712 

•104 

*40l4 

•10212 

*Sl2 

*78 
43 

I23I2 
*115 
•12878 

*18 

*52l2 

13612 
•100 

•61 
•105 
6  Us 

*48l2 

1211s 

11738 

IOII2 
17 

*38l2 
•109 

•64 

•92 
47 


6712 
103 
118 
143 

5II4 

99 

27 

8718 
IO2I2 

18 
170 

24 

3978 

51 

52I2 

96 

42 

I712 
17934 

78I4 
10412 

42 
108 

III4 

85 

43 
12458 
121 
133 

21 

58 
139 
104 

62 
109 

6II2 

52 
12158 
11338 
102 

17 

40 
110 

68 

94 

47I2 


•45       46 

31        3II2 

•94        96 

6212     63I2 

•125      12G 

•122      124 

*32l2     36 

•93        97 

•55        60 


$  per 

10.) 

113 

10938 

113 
34I4 

•I8I4 

•48 
87 

113 
33I4 
8138 
18 
53I2 
46I4 
4034 
•106 

•90 

'31' 
98 
7018 
•9978 
3212 
89 
•186 
•104 
26I4 
978 
•151 

nils 

*84l2 
4738 

10358 
81 

*41 

103 
*108 
*100 
53 12 
I7I2 

*53 

•11112 
3234 

90 

3712 

3178 
•68 

45 

4138 

8538 
•20 
•80 
•64 

32I2 
•67 

2078 

94 
*94l2 

3812 

S3l2 
•86 
•110 
*104i2 
•115 

33I2 

4OI4 
•98 

54 
•103 
•2218 
129 
•5878 

50 
6I4 

27I2 
*72l2 


share 
105 
II412 

lll-'4l 

113 

35 

1934 

50 

89 
113 

3378 

82I4 

18 

54 

4634 

41 
108 

97 
111 

32I2 

98 

78l2 
101 

34I4 

8912 
189 
108 

26=8 
978 
15512 
113 

86 

48 
101 

81l8 

42 
10034 
114 
160 

54 

I7I2 

56 
II6I2 

34 

9138 

371? 

3178 

69 

45 

42I4 

86I2 

21 

8218 

6412 

32I2 

68 

2078 

9534 

96 

3634 

561s 

90 
114 
107 
120 

34I8 

4OI4 
100 

54 
109 

2234 
129 

61 
5238 

612 
27I2 

74 


$  per  share 

•103     IO6I2 

112      II312 

10838   11078 
•108      114 
30        3334 
I8I2     1834 
47I2     48 
84        8712 
11334  11334 
3334     34I2 
8OI2     8II4 
17        1818 
5II2     54 
44I2    4612 
393s    4934 
10418  10534 
*90       97 

* 111 

30  ■     3II2 
97        97I4 
7018     77I4 
9978      9978 
32        32I2 
•88        90 
185      186 
•104      108 
2534     2634 
978     10 
151      15212 
IO8I2  11012 
*S4l2     86 

4618     47I4 
IO3I2   10358 


84 

41 

104 

114 


•81 
41 

102 
*108 

•99 

5118  '5'3'34 

•lOU  18 

54  54 

•112  117 

3218  33I2 

887s  9OI2 

3658  37I2 

31  3II2 

6712  68 

44  4412 

4034  42 

8II4  85 


191s 
•80 
*64 


1978 
821s 
6412 


4718 

•85 

•66 

•102 

•116 

142 

5038 

99 

2658 

85 

§10238 

•16 

I6.5I4 

*23l2 

40 

50 

52 


315s  3234 

6712  68 

20l8  2OI2 

9II2  94I4 

94I2  94I2 

3534  36I4 

5278  55 

•86  89 

•110  114 

103  104 

•115  120 

3II2  337s 

39  4OI2 

•98  100 

54  55 

•103  109 

2134  22I4 

•125  136 

♦5878  61 

46I4  4978 

6  6l8 

2612  2612 

72  72I2 

35  3.512 

46i8  48 


•86 
65 


88 
65 


10212  IO2I2 
■116  118 
■141  142 
49I2  5OI4 
99  99 
26  27 
8II2     8534 

IO2I2  IO2I9 
1534     16 

I6OI4  165 
23I4     23I4 


$  per  share 

102  103 

112  112 

IO712  10912 

107  107 

2.5I4  27 

I7I2  18-38 

4634  47 

8378  8512 

•112       

33  34 

79I8  8O34 

1614  1718 

5158  53 

437s  45 

39I4  3978 

•104  108 

•90  95 

• 111 

2934  3934 

97  97 

69I4  7134 

•9912  9934 

311s  32 

•89  90 

180  181 

*100  105 

2538  2.534 

*978  10 

14958  15058 

10612  10334 

83  8412 

45  46I4 

IO2I2  103 

7812  8OI2 

4OI4  4012 

100  104 


•103 

•95 

51 

•16 


114 

160 

52 

18 


52I4     63 
IIII2  112 
32        34I4 
88I2     90 
3658     37I4 
27I2    311s 
67        6712 
44        44I4 
40%     4118 
8U8     821s 
•19        I912 
•SO        8218 
§6418     641s 
32        32 
6734     69 
2014     20i2 
9U2     9338 
94        94 
34I4     351s 
5238     54 
S5l8     8518 
•110      114 
*103      108 
115      115 
3078     3II2 
3918     4012 
•98      100 
*53i8     54 
•102      109 

2II2     2178 
*125      130 
5878      5878 
45I4     49 

6  6l8 

27        27 
72        72 
34        34I2 
461s     4734 
•83 
6II2     62 
•102      103 
•116      118 
I4OI4  142 
•48        5II4 
•99      IOOI2 
2558     26 
81         83 
IO2I2  IO2I2 
1534     1534 
I6O34  163 
23        24 
383s     39 
48        48 
44I2     47I4 
• 96 


%  per  share 

101  101 

10934  11012 
I0514  10812 

»103  110  I 
2678  2734 
I7I4  1834 
4634     47 

82  8538 
•111      114 

33I4  33I4 

79I2  80 
1638     17 

5178  5278 

43I2  44I4 

39I8  40 

•104  107 

•90  95 

• IO6I2 

2934  3034 

•97  99 

6818  71 

9978  997s 

29I4  3II4 

*89l4  90 

*175  180 

*100  108 

2414  2538 

•978     10 

1497s  150 

10612  10833 

83  83is 
45I4  4534 

102  102 
79  80 
4OI4  4OI4 
98  IOOI2 

*108      114 


5OI4  52I4 
161s  1618 
51        51 

10934  IIOI2 
32I2  337s 
88I2  8958 
3638  3634 
28  29I2 
65I4     66 

*43l2  ,  45 
4OI4  41 
79I4     82I4 

•19        20 

•80    J  82 

*64        64l2 
32 12     3234 
69     -/69 
2OI2     2OI2 
9  Us     9334 

•92     4:96 
341s  V.3434 
52I4  ■,-;"53l2 
85      1,85 
•110  i  114 

100   .  103 
*1141s  130 
31        3II2 
3812    3958 

*98      100 

*53l8     54 
•102      109 

21         2158 
•125      136 

*55        61 
461s     49I4 
•6  638 

27I4     27I4 
7218     7218 
34        34 
45I8     47I8 


$  per  thart 

IOOI2  IOOI2 

IO912  IO9I2 

10334  10678 

103  103 
2658  27I4 
17  17 
4612  4634 
807a  8314 

•112  114 

32  33 

7812  79 

I6I2  17 

5118  62 14 

43  4412 

3858  391s 

104  105 
•90  95 

• 10612 

2858  2978 

9634  9634 

66I2  09 

9914  99I4 

27  29 

8878  89I4 

•175  185 

•100  108 

24  2514 

9 '4  978 

147  14958 

105  IO8I2 
83  83 
45I2    45I2 

•100  10514 


79 
40 


79 
40 


93      101 
•108      114 


6158 
•102 
•116 
142 

4758 
*99 

2518 

80 
•102 
*15l2 
160 

231. 

3634 

4818 

44I2 


62I4 
103 
118 
142 

4334 
IOOI2 

2618 

8212 
103 

18 
16218 

23I8 

38I4 

4812 

46 

96 

44 

I6I2 
17012 

76 
IO3I2 

4OI4 
108 

llU 

85 

43 
I21I4 
121 
129 

18 

54 
13134 
104 

6058 

107I8 

60 

50i8 
11934 
117 

97I4 

16 

38 
IO9I2 


49I2 
•15 

60 
IIII4 

321s 

86I2 

3618 

26 

651s 

44 

40 

7818 

1918 

8OI2 
•64 

32 
•66 

1934 

8978 
•92 

3314 

5178 

*82 

§110 

100 

*113 

31 

37I2 
•98 

52I2 
•102 

21 
I25I4 
•54 

4678 
638 

27 
*72 

33 

45 

8712 

60 
102 
116 
140 

46l8 
•99 

2478 

783s 
10158 

15 
160 

23 

3634 
•47 

441s 

"46i'2 
1534 
160 
7178 
•103 
40 
105 
834 
75 
4234 
116 
*110 
•12612 
1634 

12312 

•100 

5934 

10578 

58 

50 

110914 

1165s 

93I8 

I.5I8 

seu 

•109 
60 
9158 

43I2 

•6.512 
43I2 
2818 
94 
57I2 

122 

121 

*32l2 

•80 


6II4 

17 

50 
IIII4 

3334 

8938 

37 

27 

6518 

44 

4012 

80 

I918 

801 

6412 

32I2 

69 

2OI2 

9218 

96 

34I4 

53I2 

90 
110 
100 
120 

3II2 

381s 
100 

5318 
109 

2II4 
I25I4 

61 

4812 
658 

2778 

74 

3378 

47 

8712 

61 
102 
116 
140 

48 
IOOI2 

2512 

8038 
102 

16 
I6II4 

2318 

38 

48 

4558 

96 

4012 

16 
163 

74 
10412 

40 
105 
834 

78 

44 
II9I4 
121 
129 

17 

1 2'7' " 
103 

6II2 
10578 

59 

50 
II2I4 
117 

96 

I5I2 

37 
IO912 

60 

9218 

45ls 

70 

43I2 

29I2 

94 

5934 
123 
I2II2 

36 

97 

57l> 


SaUsfoT 

the 

Week 

Shares 


000 

1 ,950 

142,200 

300 

9,300 

2.900 

1  ,.500 

39, .^00 

800 

4,100 

3, .500 

9,200 

10,300 

5,800 

10,300 

2,200 


32,950 

900 

163,000 

1,100 

30,900 

400 

500 


11,400 
3,000 
4,200 

39,900 
1,100 
2,100 
1,868 
1,300 
900 
2,200 


23,000 

200 

700 

500 

91, .500 

59,800 

8,100 

6,800 

1,400 

800 

20,450 

21,300 

800 

100 

00 

4,300 

2,100 

2,300 

31,800 

200 

8,600 

25,800 

300 

47 

1,400 

1,000 

10,700 

6,000 


1,200 


5,600 

200 

100 

51,950 

3,400 

1,700 

500 

1,600 

10,900 

500 

2,600 

200 

100 

1,360 

2,200 

300 

14,700 

70,480 

950 

1,100 

3,500 

500 

14,700 

700 

67,150 


400 

4,700 

30,400 

86,400 

600 

900 

100 

100 

700 

1,600 

54,000 


704 

2,500 

100 

18,900 


9,713 

100 

2,300 

lOOl 

806,100, 

4,8001 

38, 100! 

800, 

1,000 

"""800 

1,84.5! 

19, .500, 

"""766; 

15,100 

200 

4,200 

300 

200 


STOCKS 

NEW  YOUK  STOCK 
EXCU.4NGE 


lnduftrlal&Mlsc.(C*n.)   Par 

Barren  Co  (Tdej 100 

JJelhlebem  Hteel 100 

Do     clana  U  commoti 100 

Do    yref- 100 

Butte  A  .Superior  Coi^per 10 

Calllorula  Petroleum  v  t  c.lOO 

Do      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Cbandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  *  Irou 100 

Columbia  Gas  ikElec 100 

Consolidated  Oas  (N  V)..100 
Continental  Can 100 

Do      pref 100 

Coru  Products  Rellnlng-..100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sujjar No  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pref 100 

Distillers'  Securltlea  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric 100 

General  Motors  tem  ctfa.-lOO 

Do     pref  tem  ctfa 100 

Goodrich  Co  (B  F) 100 

Do      pre! 100 

Granby  Cons  M  S  *  P 100 

Greene  Cananca  Copper..  100 
Gulf  Stales  Steel  tr  ctl3...100 

Do     lat  pref  tr  ctfa 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

luternat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-SprlnRfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Mackay  Companies 100 

Do      pref. 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     Ist  pref  atk  tr  ctfa.  100 

Do  2d  pref  stk  tr  ctfa.  100 
Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 5 

MIdvale Steel  &  Ordnance.. 50 
Montana  Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  4  Stamp'g...lOO 

Do     pref 100 

National  Lead 100 

Do      pref li)0 

Nevada  Conaol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The)...     25 

Ontario  Silver  Mining 100 

Pacific  Mall ..5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref... 100 

Pubhc  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel 100 

Do      pref 100 

Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg...A''o  par 
Sloss-Sheffleld  Steel  *  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Stutz  Motor  of  Am  Inc. No  par 
Tennessee  Copper  A  Chem  w  I 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transuei  WllllamsSteel  No  par 
Underwood  Typewriter...  100 

Union  Bag  &  Paper 100 

Union  Bag  <t  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit lOO 

U  S  Cast  I  Pipe  A  Fdy 100 

Do      pref ..100 

U  8  Industrial  Alcohol 100 

Do      pref XOO 

United  States  Rubber 100 

Do     Ist  preferred 100 

U  8  Smelting  Rel  4  M 50 

Do      pref 50 

United  States  Steel lOO 

Do      pref. 100 

Utah  Copper 10 

Utah  Securltle.3  vtc 100 

Virginia-Carolina  Chem...  100 

Do      pref 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph. 100 
Westlughouse  Elec  A  Mfg.. 50 

Do     1st  preferred ..50 

White  Motor 50 

WllIy»-Overland  (The) 25 

Do  pref  sub  recta  full  pd  100 
Wilson  A  Co,  Inc,  vtc  100 
Woolwortb  (F  W). .100 

Do      pref ...100 

Worthhigton  P  A  M  v  t  c.lOO 

Do     pref  A  V  t  c 100 

Do     nref  B  v  t  c ]  no 


PER  SHARE 

Range  Since  Jan.   1 

OS    basis  of  WO-share  lots 


PER  SHARE 
Range   for  Pretiout 
year  1916 


Lowest 


96 
102 
117 

48 


S  per  share 
1 0012  Aug  31 
10912  Aug  31 
103     Mar    1 

103  Aug  31 
25I4  Aug  29 

17  Aug  31 
46  May  12 
70     Feb     1 

109l2Mayl8 
32  Aug  31 
75i2July  0 
I6I4  Aug  29 
4818  Feb  3 
3812  Feb  2 
3418  Feb    3 

104  Aug  31 
8212  Feb    3 

108i2May31 

18  Feb  2 
9634  Apr  11 
5OI2  Feb  2 
99I4  Aug31 
27  Aug  31 
8.5l2Feb  14 

159     Feb  14 

99l2MaylO 

1134  Apr  20 

95s  JunelO 

147     Aug  31 

gSUApr  20 

83     Aug  29 

45     July  2 

102     Aug  30 

75i8Feb    3 

40     Apr  23 

Aug  31 

Feb     3 

Feb  10 

Feb     1 

I314  Feb     5 

35I4  Feb     5 

107i2May  9 

1934  Feb     1 

6258  Feb     8 

3618  Aug  31 

26     Aug  31 

6518  Aug  31 

44  June29 
40  Feb  1 
7018  Feb  3 
103s  July  5 
79i2Aug  9 
6334July27 
2918  Aug  13 
69  JulylS 
1934  Aug  31 
8158  Mar  1 

90  May  3 
33I4  Aug  31 
5178  Aug  31 
85     Aug  30 

no     July26 

100  Aug  30 

112  May  5 
307g  Aug  29 
24  Feb  3 
90i2May  9 
52     Feb    3 

101  May  8 
2078  Feb     3 

125i4Aug31 
6878  Aug  24 
45I4  Aug  29 
5  Feb  3 
18  Feb  3 
68i2May29 
3234  May  9 

45  Aug  31 
87 12  Aug  14 
60     Aug  31 

100  June28 
Aug  31 
June20 
Feb  2 
9618  June26 
23  Feb  1 
Feb  1 
Feb  1 
July  3 
Aug  30, 
2218  Feb  21 
3634  Aug  30 
4278  Apr  21 
44I8  Aug  31 

91  July  5 
3II4  June29 
13    Feb    2 

1567s  Aug  30 
4812  Feb     3 

98  May28 
40    Feb     3 

92  May  3 
834  Aug  31 

7434  Mayl7 
4058  May  4 
91i2Feb     3 

113  June  8 
12884  Aug  28 

1634  Aug  31 
62     Aug  29 

100i2.^.pr  21 
97i2Apr  28 
5934  Feb     9 

104i2May21 
5238  May  10 

49  Aug  14 

99  Feb     1 
11658  May  9 

9.S18  Aug  31 

151s  Aug  31 

34I4  Feb     3 

10434  May  8 

46  Feb  3 
9034Mayll 
43l2Aug31 
66»4  Aug  9 
43l2Mav  9 
2438  May  19 
92  June28 
57     Aug  23 

120  MavlO 

121  Aug  31 
23I2  Feb  9 
91     Avr  16 

50  ATav  9 


116 

136 

43 


60 

90 

15 

160 


Highest 


t  per  share 

136  Jan  2 
515  Jan  4 
156  Junell 
135    Jan     5 

52l4Jan  26 

30i2Jan  25 

62l4Jan  25 

101i2Junell| 

11578  Jan  251 

41  Feb  20I 
104»4  Mar20| 

2758Marl2 

6334  Mar   7 1 

.58    June  7 

4778  Apr    4; 

13458  Jan  18 

IO3I4  Junc30| 

112i2Feb    7 

37i4Julyll 

112-38  Jan     2 

9178  July    2 

11734  Jan     3 

6514  Jan     4 

9412  Jan     3 

205    Apr  le, 

107l2Aug    7 

32     Jan     21 

24'4Jan     9 

17134  Jan  26| 

125     Marl6' 

93    Jan     4 1 

GlUJan  19; 

112    Jan     4, 

9238  Jan   17; 

47  Jan  20 

137  Jau  3 
110  Junel3| 
117i2Feb    2| 

66I2  Junell  1 
2178May22! 
60l2July23 

123  Jan  2 
367sMar23 
95l2Mar24 
4738Mar21j 
4958  Jan  4 
77i2June  6 
6412  Jan  4 
5018  May26 

1037s  Junel3 
30  Jan  2 
8934  Feb  17 
67l2Jan  15 
61'4Jan  17 
74i8Jan  18 
40    Jan  20 

106i2Jan  10 
9778  June  8 
43I4  Apr  30 
67i2June  7 

109i4Jan  25 

117l2Mar28 

122i2Jan     5 

127  Jan  5 
39  Junell 
45l2July28 
99S4Julyl2 
63i4Mar23 

114  Jan  6 
26-3s  Junel  1 

156  Mar21 
7238Mar21 

14378  Apr  19 

7I8  Feb  14 

30I2  June27 

lOeUJan  18 

42  Jan     4 

48  Aug  27 
90  Aug  16 
83l4Jan  26 

il07    Jan  31 

131     Jan     6 

16712  Jan  26 

68    Junell 

101     Jan  22 

32i4Apr    3 

9410  June  7 

10578  May25 

68     Jan     4 

238l4Jan  22 

2934  Mar  9 

5934Mar29 

7434Mar30 

llOijJan  17 

1085s  Jan  20 

5334  Jan  26 

19i2June20 

243    Jan  10 

8058  Aug  21 

105  Marl2 
4812  June  6 

107     Aug  20 

15l4Mar22 

112     Jan  22 

4933  June  2 

12778  Aug  14 

12034  Marl4 

15438  Jan  22 

24I2  June26 

63     Jan  29 

171i2Junel3 

106  Junel4 
67     Aug  14 

11434  Jan     3 

6734  Jan     4 

52I4  Jan     3 

13658  MaySl 

121i4Jan   19 

11.834  May25 

2434  Jan  22 

46     May31 

11214  Jan  26 

77    Mar30 

9934  Jan   19 

56  .  May2S 

7018  Jan     4 

52l2Jan   18 

3812  Jan   IS 

100     Mario 

84l4Mar30 

151     Jan  22 

12618  Jan   17 

37-38  JunelR 

97I4  Junell 

63     JiineT.! 


Lowest 


Highest 


i  per  share  1  t  per  sbart. 

al27l2  Dec!   I67I2  Dec 

415      Jau    700     Nov 


126     July 

186     Nov 

4178  Dec 

IO514  Mar 

15    June 

4258   Jan 

40    June 

803g   Jan 

49       Apr 

123     Nov 

10878    Jan 

II712  Nov 

88I2  Apr 

131    June 

1958  July 

3914  Nov 

4618  July 

74     Nov 

3818   Apr 

63I4    Sep 

3OI4    Sep 

5378  Dec 

12934  Dee 

14434   Jan 

75I4   Jan 

zlU       Sep 

106      Feb 

114     Nov 

1314  Aug 

2934  Dec 

85    June 

II312  Dec 

5OI4   Dec 

9912  Mar 

IOSI4   Jan 

12478  Deo 

43      Dec 

7638    Oct 

91-34  Dec 

IOOI2   Oct 

152      Jan 

26978    Sep 

100-38  Dec 

110    June 

24      Dec 

S4i2  Apr 

18     Dee 

2912  Feb 

159      Apr 

I8714   Oct 

120      Dec 

135     Dec 

88I2  Dec 

93     Dec 

4912  Dec 

80      Apr 

IIOI2  Dec 

II6-34  Mar 

80     July 

120     Nov 

34    June 

66I2  Nov 

71     May 

193     Nov 

87     May 

115     Nov 

72     May 

190     Nov 

4258   Apr 

7434  Nov 

11      Aug 

297g   Jan 

37      Dec 

74      Jan 

IO8I2   Jan 

12678  Nov 

P13-38  Feb 

55078   Sep 

tJ61i4  Mar 

c  12558   Sep 

3878  Dec 

66%   Jan 

9I2  Mar 

7512  Nov 

56      Dec 

8514   Sep 

40      Dec 

6414  Nov 

64    May 

107     Nov 

251s  Dec 

56I2  June 

78      Apr 

91      Feb 

6478  Dec 

6834  June 

44      Dec 

99      Sep 

65      Dec 

93      Jan 

32      Dec 

607s  June 

885s  June 

12958    Jan 

8912  June 

10558   Jan 

33      Aug 

4938  Nov 

68I4  Mar 

11478  Dec 

109      Jan 

II714  Nov 

118      Sep 

131I2   Oct 

124    June 

12958  May 

1934   Apr 

3612  Dec 

901s  Dec 

100     Nov 

57      Dec 

7458    Sep 

IIII4  Dec 

11718   Oct 

15      Jan 

3418  Nov 

118     July 

186     Nov 

6512  Apr 

7578  Dec 

75      Oct 

I24I4  Deo 

534  Nov 

liss   Jan 

1134   Jan 

31      Aug 

lOOisMay 

118      Oct 

38    June 

48      Dec 

4212  July 

88I4  Nov 

97     July 

108     Nov 

114      Jan 

137      Sep 

1597s  May 

177      Sep 

32      Apr 

6 134  Nov 

95I4  Mar 

IO314  Nov 

20    June 

37     Nov 

42    June 

93     Nov 

101      Dec 

17     Nov 

6378   Dec 

8434   Sep 

I6SI4  Mar 

233     Nov 

22     Dec 

4014  Feb 

37     July 

9314  Nov 

lOOis  Dec 

167      Jan 

IO8I4    Sep 

14     Mar 

4812  Dec 

7912   Sep 

1534  Dec 

1912  Deo 

I7714  June 

24112  Nov 

48I4    Sep 

5958  Dec 

99     July 

IO912  Mar 

86      Jan 

110      Oct 

4I4  May 

I8I2   Oct 

8712   Oct 

129     Nov 

69      Feb 

10534  Aug 

6III2  Feb 

120      Aug 

13618   Jan 

I69I2  June 

1518   Jan 

2818  Nov 

4812   Feb 

6712  Nov 

94I2  Dec 

17012   Apr 

9912  July 

114      Jan 

4734  Mar 

7034  Dec 

10618  Feb 

II.5I4  Dec 

57      Dec 

8II2  Nov 

50    June 

5312  June 

3:7934  Mar 

12934  Nov 

115     May 

123     Nov 

7434  July 

130     Nov 

I6I4  June 

273s  Deo 

36      Apr 

51       Jan 

108      Apr 

II4I2  Dec 

41     July 

7234  Nov 

87     Mar 

1051 2    Oct 

5II4  Dec 

7158  Mar 

70      Apr 

79     Mar 

45      Dec 

5938    Oct 

34      Dec 

71325    June 

94      Dec 

117    June 

lis      Jan 

14134    Oct 

123    June 

126     Nov 

25     July 

3638    Sep 

95     July 

100       Sep 

52      Julv 

661,    Ren 

'Bid  and  asked  prices:  no  sales  on  thla  day. 
Ex-dlvldend 


i  Leaa  than  100  shares,     t  Sx-rubts.   a  Bx-rlgbta.   a  Bx-dlv.andrlgbta.   it  Far  SlOO  Der  abare.    f  CertUlcates  of  deposit. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly      895 

III  Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  Interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGB 
Week  ending  August  31. 


U.  S.  Government. 

D  S  3H3  Liberty  Loan  (w  1)1917 
O  8  2a  conaol  registered — <tl930 

O  S  23  consol  coupon cJ1930 

0  8  33  registered.- -.A;191S 

D  S  3s  coupon 41918 

O  3  4a  registered 1925 

U  3  4a  coupon 192o 

D  3  Pan  Canal  ll>-30-yr23-«:193G 
O  S  Pan  Canal  10-30-yr  2a..  1938 

O  8  Panama  Canal  33  g 1961 

U  S  Ptullpylne  Island  43.1914-31 
Foraigsi   Governaient. 

Amer  Foreign  secur  53 1919 

iinglo-Krench  5-yr  58  Kxter  loan. 
Argentine — Interna!  53  ol  1909.. 
Bordeaux  tClty  oU  3-yr  63.1919 
CMneso  (Huliuaag  Ry) — 53  of  '11 
Oaba — External  debt  o3  ol  1901. 
Kxter  dt  5s  of  '14  ser  A...  1949 

External  loan  4  43 1949 

Doailnion  of  Canada  g  53 — 1921 

Do  do  1920 

Do  do  1931 

French  Repub  5Hs  secured  loan. 

Japanese  Govt — iioan  4^3.1925 

OeiConA  series  4Hs 1S25 

Do     do     "German  stamp". 

dterllng  loan  43 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  63..  1919 
Mexico — Ester  loan  £.  53  of  1899 

Gold  debt  43  or  1904 1954 

yarls.  City  of,  5-year  Gs 1921 

Tokyo  City — os  loan  of  1912 — 
0  K  of  Gt  Brit  &  I  2-yr  Ss. .  1918 

3-year5Ji  temp  notes 1919 

5-year  5  M  temp  notes 192 1 

Temporary  notes  5 H3 1918 

Temporary  noteaoV^s 1919 

XThese  are  prices  on  the  bisis  of 
itate  and  City  Securities. 
N  Y  City— 4  >i  8  Corp  stock. 1960 

4>ia  Corporate  stock 1961 

4  Jis  Corporate  stock 1966 

4.Ss  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195S 

4%  Corporate  stock 1957 

1%  Corporate  stock 1950 

New  4^3 1957 

Now  4>43 - 1917 

4H%  Corporate  stock 1957 

SH%  Corporate  3tock...l954 

N  Y  State— 43. 1901 

Oanal  Improvement  43 1961 

Canai  Impi-ovement  43 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4)^8.1904 
Canal  Improvement  4>is.l965 
Highway  Iraprov't  4>i8..1963 
itilgliway  Improv't  4>is..l965 
Virginia  funded  debt  2-33...  1991 
8s  deferred  Brown  Bros  ctla 
Railroad. 

Ann  Arbor  Istg  4s ftl995 

Atch  Top  &  a  Fe  gen  g  48...  1995 

Registered ..1995 

Adjustment  gold  43 ftl995 

Registered A1995 

Stamped ftl995 

3onvgold4s 1955 

3onv  48  Issue  of  1910 1960 

lO-year  53 1917 

East  Okia  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  l3t  43...  1965 
Trans  Con  Short  L  Ist  43. 1958 
Cal-Arlz  l8t&  ref  4H8"A"I962 
3FePres<Sc  Ph  1st  g  5s...  1942 

XX\  Coast  L  1st  gold  4s A1952 

Gen  unified  4Hs--- 1964 

Ala  Mid  lat  gu  gold  53...  1928 
Bruns  &  W  Ist  gu  gold  43. 1938 
Charles  &.  Sav  Ist  gold  78.1936 

L  4  N  coll  gold  43. 01952 

BavFA  W  1st  gold  68 1934 

1st  gold  53 ..1934 

BU  Sp  Oca  &  G  gu  g  4a 1918 

aiilt  &  Ohio  prior  3H8 1925 

Registered AI925 

ist  50-year  gold  43 A1948 

Registered ft  1948 

30-yr  conv  4H8 1933 

Refund  &  gen  53  Series  A. 1995 

Pitts  June  1st  gold  6s 1922 

PJunc  &  M  Div  Ist  g  3  i^s  1925 
P  L  E  i  W  Va  Sys  ref  43. .  1941 
Southw  Dlv  Ist  gold  3.43  1925 
Cent  Ohio  R  1st  c  g  43^3. .  1930 
ClLor&Wcon  latg  5S.-.1933 
Monon  River  Istgu  g  53..  19 19 
Ohio  River  RR  Ist  g  5s.. .  1936 

General  gold  53 1937 

Pitts  Clev  &  Tol  1st  g  63.  .  1922 
Pitts  &  West  1st  g  4s..   .    1917 

auffalo  R  &  P  gen  g  5a 1937 

Consol   443 1957 

Ail  A  West  1st  g  4s  gu 1998 

Clear  <fe  Mah  Ist  gu  g  53..  1943 
Roch  &  Pitts  Ist  gold  6s..  1921 

Consol  Ist  g  6s. 1922 

Canada  Sou  cona  gu  A  58..  1982 
Oar  Clinch  &  Ohio  lat  30-yr  53  '38 
Central  of  Ga  1st  gold  5s..pl945 

Conaol  gold  58 1945 

Chatt  Dlv  pur  money  g  43  1951 
Mac  &  Nor  Div  Ist  g  5s..  1946 

Mid  Ga  &  Atl  Dlv  5s 1947 

Mobile  Dlv  Ist  g  53 1946 

Gea  RR  &  B  of  Ga  col  g  53..1937 

Cent  of  N  J  gen'l  gold  58 1987 

Registered ftl9S7 

Am  Dock  &  Imp  gu  5s-.-1921 

Leh  k.  Hud  RIv  gen  gu  g  59. "20 

N  Y&  Long  Br  gen  g  4a..  1941 

Cent  Vermont  Ist  gu  g  43-.el920 

Cheaa  <fe  O  fund  <Sc  Impt  58. .  1929 

lat  consol  gold  53 1 939 

Registered 1939 

General  gold  4H3 1992 

Registered .1992 

20-y^ar  convertible  4  4s. .  1930 
30-year  conv  secured  58..1946 

Big  Sftndy  lat  4b 1944 

Coal  River  Ry  lat  gu  43..  1945 

Crair?  Valley  Ist  g  53 1940 

Potts  Crock  Br  1st  43 1946 

R  &  A  Dlv  lat  con  g  ia 1989 

2(1  connol  gold  4» lOSU 


J  -D 

Q-  J 
Q-  J 
Q-F 
Q-  F 
Q-F 
Q-F 
Q-  F 
Q-.M 
Q-M 
Q-F 

F  -A 
A-O 
M-  3 
M-N 
i  -D 
M-  S 
F- A 
F- A 
A-O 
A-O 
A-O 

f"- A 
J  -  J 

M-N 
M-N 
Q-  J 
J  -D 

A-O 
M- 
M-  S 
M-N 
M-N 


S5<o£ 

M-  S 
M-  3 
A-O 
J  -D 
M-  S 
IVl-N 
M-N 
M-N 
M-N 
M-N 
M-N 
IW-N 
M-N 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -  J 


5^ 


g9.94 
9714 

9634 

9914 
9914 

10512 
10512 

96 

96 

80 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
IVI-  S 
J  -  J 
J  -  J 
iVI-  3 
M-  S 
M-  3 
J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  J 
A-O 
Q-  J 

j'-D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F-A 
J  -D 
A-O 
A-O 
J  -  J 
M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 
A-O 
J  -D 
F-A 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 
Q-F 
J  -  J 
M-N 
M-N 
M-  3 
(W-  S 
F-A 
A-O 
J  -D 
J  -D 
.1  -  J 
J  -  J 
J  -  J 
J  -  J 


Price 

Friday 

Aug.  31. 


Ask 
Sale 


9533  Sale 

9318 

sale 

80 

89 '8 

93^4 

Sale 

:  6712 

68 

9918 

99:14 

95 

96 

86 12 

90 



96 

951:1 

9434 

Sale 

9734 

S^ie 

I  8712 

88I4 

:  si'34 

88^4 

7912  Sale 

t  74 

VS 

9354 

9334 

9^08 

Sale 

t  oO's 

.   _ 

32 

38 

93 

Sale 

t  77I2 

Sale 

9758  Sale 

95 

Sale 

93^8  Sale 

99X(i 

Sale 

99^8 

Bale 

Range  or 
Last  Sale 


Low 

99.88 

9Si2 

9934 

99 

99I2 
IO512 
IO512 

98I4 

97 

90 
100 


mail 

99.98 
.lug  '17 
Jau  '17 
Mayl7 
July"17 
Aug '17 
Aug  '17 
Oot   '15 

July'15 
Mayi7 
Feb  '15 


9714 

9612 

9714 

IOII2 

10134 

9373 

9378 

937g 

93 
10134 
lOOls 
10178 

83 
*9958 

9958 
100 
100 
10708 
103 
IO7I4 


97-i8 
97I4 

10218 
Sale 

94I2 

94 

9414 

9334 
Sale 

Sale 

9112 


10218 

i09 

11314 


59 
86I2 
*85 
8018 


4978 

63 

Sale 

'83  ' 


80J4 

81 

98 

99 

98 

99 

9014 

'8.1" 
8434 
9934 

8758 

82 
100 
■80i8 
11218 

79 
11434 
100  ^ 

9812 

90 


96 

8434 

8.5I2 

91 
103 
Sale 

8414 

'sfis 
"80  " 


Sale 


8434 

"84I4 


Sale 


Sale 
9438 


865g 
77 
8512 
9534 
9738 
9»)4 
IOOI2 


95I4  9558 

93 18  9334 
85  July'17 
9338  9334 

68  .Vug;  17 
9934  Aug '17 
95  Aug '17 
8638  Aug  '17 
95I4  96 

95  9518 


9434 

9738 

88 

8712 

79I2 

74 

9358 

9333 


95I4 

98 

8SI4 

88 

81 

74 

94 

9334 


4912  July'17 
35  Aug '17 
'J3  94 


77I2 

97I2 

95 

9373 

9933 

99I4 


No. 

5489 


7712 
9773 
955g 
9458 
9934 

9958 


10412 


97I4 

9734 

9734 

102 

10134 

9373 

9373 

9373 

97I4 

10134 

lOOls 

10134 

84 
101 
10034 
100  Is 

9j7g 

107'8 
10934 
10934 
IO8I4 
85 
5OI4 

6O53 

86I2 

8712 

81 

8512 

81 

99 

98 

IOOI4 
91 
78 
83 
93I2 
99S4 
8718 
8512 

IOOI4 
8633 

12978 
80 

115 

105 
9933 
90 
92 
8412 
9234 
84I4 
94I8 

112 

8712    86 

7973     78 

Sale 

lof 

105' 
104 


9934 

'so" 

10612 
1025j 
1041s 
100 

10114 


IO712 
99 


108 
IO712 
105 
85 
IOII2 

97 

81 

100     

lOlig 

9713 

IU9I4 

105 

100 

9814 

92 

"91" 
IOOI2 


95 

110 
111 
102 
IOII4 

"73" 

90 
IO2I3 


...     8273 


771a 
8138 
70 
70 
*95 
70 
8OI4 
73 


Sale 
Sale 

82 

80 

"so" 

S47g 


S2       73 


8478 
100 

9938 
lOlU 
IO7I2 
107'2 
107 

9j3a 

101'2 

10134 

97 

103'8 

10612 
10934 

9912 
80 
10034 

9058 
78 

103 
9753 

IO4I2 
90 

IO9I4 

IO3I2 

102 

100 

IOOI2 
78 
91 

IOOI2 

I&II2 
83 
8534 
77I2 
8II4 
84 
85I2 
9634 
84-4 
82I4 


9733 

Aug  '17 

Aug  '17 

Aug  '17 

10134 

9d73 

9373 

Aug  '16 
Jan  '16 

102 
July' 17 

10178 
Aug  '17 
July'17 
July'17 
July'17 
July'17 
Aug  '17 
eepfie 
July'17 
Mar'17 
Aug  16 
June'17 

6058 
87 
Aug  '17 
Aug '17 
Nov' 16 
Aug '17 
99 
98 
May'17 
Aug '17 
Aug '17 
Aug '17 
May'17 
Juiy'17 

8758 

Aug  '1/ 
Aug '17 
Aug  '17 
Aug  '15 
Aug  '17 
July'17 
July' 15 
Deo  '16 

90 
Apr  '17 

8434 

.Mar'17 
8512 
95 
Jan  '12 
Aug  '17 
Aug  '17 
S5l2 
Apr  '17 
Juno'17 
Nov  16 
Feb  "17 
Nov'16 
Feb  '17 
June'17 
Aug  '17 
Mar'17 
Nov'18 
red  '16 
Dec  '16 
Jan  '17 
Aug '17 
May'17 
Aug  '17 
Aug '17 
Aug  '17 
Mar'17 
Jime'17 
Apr  '17 

90 

.\Ug'17 

Aug '17 

Apr  "17 

iuce'13 

Jan  '13 

Feb  '17 

91 

IOOI2 

J»n  '17 

Aug  '17 

Mar' 17 

78 

85I2 

Apr  '17 

N0VI6 

Feb  '16 

Jan  '13 

Aug  '17 

Ma7'17 


105 

797 


39 


5 
21 
19 
340 
30 
15 
12 
1 
20 
30 


127 
1 
150 
293 
243 
660 
391 


10 
1 


11 


Low 

99 

9612 

99^4 

09 

9858 
10431 
IO412 


9 
75 


Range 
Since 
Jan.  1 


High 

lOflho 
99»4 
99»4 
9912 

lOl's 

110 

lUlg 


90      IO214 


93 
9012 
85 
93 

66 

97 

92I2 

863s 

95I4 

94I4 

94I2 

9733 

81 

8018 

78 

7312 

93I2 

93 

4012 

35 

92 

7558 

9573 

93 

9334 

98 

9812 


9812 
9534 
93 
9678 
72 14 

100 
9658 
86I2 

10058 

100 

IOOI4 

101 
88*4 
8853 
82 
76l2 
97I2 
97 
50 
3973 
97 
8OI2 
9812 
987g 
9812 

IOOI4 

IOII2 


9714  IO4I2 

9733  10534 

9734  106 
101  111 
101       110»4 

9378  1021a 
9373  10218 
9373  IO2I4 


101       11078 

100  IOOI3 
10134  IIOI2 

84       9II2 

101  105 
10034  IO6I2 

100    10212 

9978  IO6I2 
1077g  I1718 


10934  117'8 
IO8I4  110 


50  6II4 

6058  73I2 

86I2  97 

8712  93 

8OI4  88I4 


81 

9834 

98 
IOOI3 

91 

78 

83 

91 

9934 

87 

8512 
IOOI4 

86 


89 
IO6I2 
107 
10078 

99 

86 

9334 
100 
1045g 

9638 

95I2 
IO712 

9334 


7712    89 
115      11812 


90  9638 
»2  95ig 
84I4    9433 

91  9214 
8414  97I8 
9413  IOII2 


79      »94i2 

78       90 
8414    85 
100     100 
9938    993g 


IO712  IO7I2 


107     107 
99I2    99!j 
IOII2  IIII2 
101»4  IO2I2 


10934 

98 

85 
10034 

06 

78 
103 

975a 
1045s 

90 
109 
IO8I2 
102 


109»4 
10518 

92 
110 
103 

78 
103 

9758 
IO4I2 

9713 
I2OI2 
118 
IO4I4 


78 

90 

IOOI2 
10418 

83 

8fl'4 

7712 

84 

84 


7934 

94  »8 
IO8I2 
IO4I2 

94 

92 

86l-> 

0434 

87 


8II2    88I2 
73       8134 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  31. 


Choaapetvke  &  Ohio  (Con) — 
Greenbrier  Ry  let  gu  g  48. 1940 
Warm  3pring3  V  Ist  g  5s..  1941 
Chic  &  Alton  RR  ref  g  33. .  .1949 

RailWdj/  l3t  lien  3Hs 1950 

Chic  B  &  Q  Denver  Div  4S-.1922 

Illinois  Dlv  3  Hi 1949 

lilluols  Div  43 1949 

Iowa  Div  sinking  fund  5a. 1919 

Sinking  fund  4s 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  48 1927 

Registered 1927 

Southwestern  Dlv  4b 1921 

General  43 1958 

Chic  &.  E  III  ref  &  Imp  48  g. .  1955 
U  S  Mtg  4  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s. ..1934 

General  consol  lat  5s 1 937 

U  3  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  53..  1942 

Chic&IudCHy  1st  5e...  1936 

Chicago  Great  West  lat  48..  1959 

Chic  lud  &  Loulsv — Ref  0a.l947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Loulsv  lat  gu  4a 1956 

Chic  Ind  &.  Sou  5U-yr  4a 1956 

Chic  L  S  4  East  1st  4Ha...l9(J9 
Chicago  Milwaukee  4  St  Paul — 
Gen'l  gold  4s  Series  A...el989 

Registered «19S9 

Permanent  4e 1925 

Gen&ref  Ser  A  4^8 «2014 

Gen4ref4>is(temporary  form) 

Gen  ref  conv  Ser  B  Ss a2014 

Gen'l  gold  Z^s  Ser  B cl989 

General  4Hs  Series  C...el989 

25-year  debenture  48 1934 

Convertible  4)^3 1932 

Chic  4  L  Sup  Dlv  g  58.. .1921 
Chic  4  Mo  Riv  Dlv  5s        1926 

Chic  &  P  W  1st  K  5s 1921 

C  M  4  Paget  3d  1st  gu  4m.  1949 
Dubuque  Dlv  1st  s  f  6s.. .1920 
Fargo  4  Sou  assum  g  6s..  1924 

Iji  Crosse  &  D  lat  5s 1919 

Wis  4  Minn  Div  g  53 1921 

Wis  Valley  Dlv  1st  68 1920 

Mllw  4  No  1st  ext  4H8..1934 

Cons  extended  4^8 1934 

Chic  4  Nor  West  Ex  48  1886-1925 

Registered 1886-1920 

General  gold  3Hs.- 1987 

Registered 2)1987 

General  4s ..1987 

Stamped  4a 1987 

General  53  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered.. 1879-1929 

Sinking  fund  59 1 879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  PlalnesVal  1st  gu  4  >i  si  947 
Frem  Elk  4  Mo  V  1st  6s  1933 
Man  G  B  4  N  W  l8t  3H8  1941 
M1IW4SL  lstgu3Hs..  1941 
Mil  L  8  4  West  Ist  g  68. 

Ext  4  imp  8  f  gold  58.. 

Ashland  Dlv  Ist  g  6i.. 

Mich  Dlv  1st  gold  68- 

Mll  Spar  4  N  W  1st  gu  48. 1947 

Bt  L  Peo  4  N  W  1st  gu  5a.  1948 

Chicago  Rock  lal  4  Pac  68.. 1917 

Registered 1917 

Railway  general  gold  48 1988 

Regis  tered 1988 

Refunding  gold  48 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  4  Louis  Ist  4Hs-  1934 
Burl  C  R  4  N— 1st  g  58..  1934 
C  R  I  F  4  N  W  Ist  gu  5s.  .  1921 
Choc  OkIa 4  G  gen  g  58..ol919 

Consol  gold  58 1952 

Keok  4  Des  Moines  Ist  58.1923 

St  Paul  &  K  C  Sh  L  1st  4^8  '41 

Chic  St  P  M  4  O  cons  6s...  1930 

Cons  6s  reduced  to  3^8.-1930 

Debenture  53 1930 

Ch  St  P  4  Minn  Ist  g  6b. .1918 
North  Wisconsin  Ist  68...  1930 

StP48Clty  1st  g  68 1919 

Superior  Short  L  1st  58  g.ffI930 
Chic  T  H  4  So-East  1st  5s. .  1960 
Chic  4  West  lud  gen  g  68..ffI932 

Consol  50-year  4s.. 1952 

Cln  H  4  D  2d  gold  4  He 1937 

lat  4  refunding  48 ..1959 

1st  guaranteed  4s 1959 

Cln  D  4  I  1st  gu  g  5s 1941 

C  Find  4  Ft  W  Istgu  48  g. 1923 

Cln  14  W  lstgug4s 1953 

Day  4  Mich  1st  cons4Hs. 1931 
Clev  Cin  Ch  4  St  L  gen  4a.  1993 

20-year  deb  448 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  48 1939 

Cln  W  &  M  Dlv  1st  g  4s..  1991 
St  L  Dlv  1st  coll  tr  g  4s. .1990 
8pr  4  Col  Dlv  Istg  4s...  1940 

W  W  Val  Dlv  I8tg48 1940 

C  I  St  L&  C  consol  fis 1920 

lat  gold  48 41936 

Registered *:1936 

Cln  a  4  CI  cons  1st  g  5s..  1923 
C  C  C  4  I  gen  cons  g  68..  1934 

lud  B  A  W  Ist,  pref  48 1940 

O  Ind  A  W  Istpret  5a...(fl93R 
Peoria  A  East  let  cona  48.1940 

Income  48 1900 

CleveSUortL  Istgu  448.. .1901 

Col  Midland  Ist  gold  43 1947 

Truat  Co  certlfa  of  depoail 

Colorado  4  Sou  let  g  48 1929 

Refund  *  Ext  448 193.'i 

Ft  W  A  DenC  lstg68...1H-.>l 
Conn  A  Pua  RIvs  lat  g  48...  1943 
Cuba  RR  lat  50-year  5a  g..l962 
Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3  48.2000 
N  Y  Luck  A  W  1st  68 1921 

Construction  58 1923 

Term  A  Improve  4s 1923 

Warren  1st  ref  gu  g  3^3- -2000 


1921 
1929 
1925 
1924 


M-N 
M-  S 


Price 

Friday 

Aug.  31. 


Bit 

70 


Atk 


A-O 

M-N 

M-N 
M-  S 
M-  S 
J  -  J 


A-O 
M-M 


F  -A 

J  -  J 
M-  3 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 
Q-  J 
J  -D 
A-O 


F-A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F-A 
F-A 
M-N 
Q-F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-  8 
F-A 
M-  8 
J  -  J 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
1  -  J 
A-O 
J  -  J 
M-N 
M-  8 
A-O 
A  -  O 
J  -  J 
M-N 
A-O 
F-A 
J  -D 
J  -D 
IW-  8 
M-N 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

m-N 

M-N 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 

Q-F 
J  -  J 
J  -  J 

A-O 

Q-  J 
A-O 
Apr 
A-O 
J  -  J 


F-A 

M-N 
J  -D 
A-O 

J  -  J 

J  -D 
J  -  J 

F-A 
M-N 

F-A 


100 

'8878 

10034 

9612 


59I4 
44 
101 

7912 

90 

10118 

98I4 


9318  Sale 


85 
33 


10313 
70 


87I2 

3313 

33 

10434 

84I2 


61 

'643i 
101 


90 

"25" 

6558 
108 


*76 
02 


72 
"94" 


7712    80 


86 
805g 


Bale 
Sale 


6034 


86% 
IOOI4 
lOQis 

10058 

78 

102  "8 

10538 

9973 

lOOis 
IO2I2 

sesg 

951s 

91 

91 

75I8 

"89" 

86 

IO2I4 

IO4I4 

'98' 

97 

100 

Im 

'8514 

10818 
71 


96 

78 
8918 
7934 
8633 


101 

10612 
108 
10034 
101 


96 

"77" 

79 

90 

9612 
10473 


103 

lodli 
100 

10834 

9973 
11312 

87 


10318 
101 
10458 
104 
8658 

9912 


Sale 


8718 
9934 


80    Sale 


69 

71 

9853 
6512 
9612 
9612 
97 


Sale 
83 

'687^ 

100 

100 


55 
6478 


90 
109 
llOlg 
IOII4 

9514 

10518 
6978 


60 
6712 
111 

"9818 


103 

'80  " 
107 

7018 


WiU's 
Range  or 
Last  Salt 


Lov 

88I1 
II314 

5973 

44 

99 

7913 

8834 
100>s 

98 

9318 

98 

99I8 

87 

33 

35 
106 

8- 

87 

76 

9734 

32 

6412 
112% 
IOOI2 

8412 

70 

9612 

8738 

8178 
9258 

8534 

8058 

84 

95 

7212 

9018 

8O53 

86 
10334 
102 
lOOSs 

9OI2 
104 
110 
lOOlg 
100 
107 

977g 

10258 

91 

O7I2 

75 

8II4 

89 

86 
10478 
111 
IO9I2 

98 
IO3I2 
100 
IO2I2 
100 

10414 
10I12 

ll'2l4 

88 


High 
8ept' 16 
Feb  '15 
June'17 

45 
Aug '17 

7913 

8878 
Aug  '17 
July'17 

9313 
July' 16 
June' 16 
Aug '17 
July'17 
July'17 
Mar'17 
June'17 
June'17 
July'17 
Feb  '13 
Mar'17 

6412 
Mar'17 
Apr  17 
Apr  '17 
Mov'16 
Jao  '17 
Deo  '16 

Aug  '17 
Feb  '16 

86I4 

8II2 
July'17 

95 
Aug  '17 
Aug  '17 
Aug '17 

8638 
Jan  '17 
Aug '17 

101 
Apr  '17 
July'17 
June'13 
July'17 
July'17 
Deo  16 
July'17 
Dec  '16 
Aug '17 
Jan  "17 
Aug '17 
Oct  "16 
Aug  '17 
Aug '17 
Aug '17 
Jao  '17 
Apr  '16 

98 
Apr  '16 
Aug  '17 
Oot  '16 
July'17 
June'lO 
Oot  '16 
Aug '17 
Jan  '17 


li 


Nt. 


90 


0514 
82I4 

"74'34 

6534 

7433 

7434 

■►7112 

lOl's 

8518 


67 

8412 

9912 

8II4 

72 

7553 


1041; 

88 


97 14 
10718 

75 

88 

51 

I5I4 

96I4 
334 
2I4 

84 

78 
IOOI4 

84 


8118 
105 
98 
9473 

75I8 


Sale 


55 
20 

9753 
638 
738 

Bale 
Sale 
10034 


93V8 

82 
10718 

'96I2 
8248 


10318 
10434 
11178 

11112 

89 

9934 
100 
10033 

80 

87 

69 

80 

9858 

6712 

97I4 

97I2 

9934 

9753 

56 

68 
110 

91 

96I4 
111 
118 
10218 
IO6I2 

82 
IO512 

6978 

00 


10313 
Apr  '17 
Dee  '15 
NOT'16 
July'17 
July'17 
June'17 
Apr  '17 

8OI2 
Mar'17 

6914 
Aug '17 
Aug  '17 
Aug '17 
July'17 
June'17 
Oct  '16 
July'15 
Aug  '17 
Aug '17 
Aug  '17 
Apr  '17 
Aug '17 
June'17 
Not'I6 
July'17 
Nov'16 
Jan  '17 
Aug '17 

70 
May'17 


90 
25 

88 

06 

96 

67 

8312 
101 

8373 

79 

7473 

73 12 

84 
IOOI2 

85ig 

88I2 
10258 
10718 

94 


May'17 
July'15 
Mar'll 
July' 14 
Jan  '17 

67 
July'17 
Feb  '17 
Maf'17 
Feb  '17 
July'17 
June'17 
Nov'16 
June'17 
Aug '17 
May'15 
Jao  '17 
10718 
July'08 


5714 

18 

96I4 
712 
6I2 

84 

78 
10034 


June'17 
Juiy'17 
Aug  '17 
May'17 
May'17 

8438 

7Sl8 

July'17 


94     Feb  "16 

80  Juiy'17 
IO414  July'17 
100     July'17 

9413  9413 
10218  Feb  '03 


40 


Range 
Since 
Jan.  1 


Low    High 


597g     6234 
44       533g 
99     100 
79        89 
8834     98 
lOOSg  IO2I2 
98        9978 

9313     99 


87  9713 

3OI2  33 

27I2  35 

IO5I3  IO712 

8O34  90 

87  90 

76  90 


32        41 
6414     73I2 
112%  II5I8 
IOOI2  10034 

8412     85I4 

"90'  "96I2 


8178    96 


8534 

8058 

84 

95 

72I2 

9018 

8058 

8578 

10334 

102 

IOOI4 
9012 

103 


96I4 

9812 

9618 

107*8 

825g 

I05I4 

945g 

10234 

10334 

IOOI2 

104lg 

95I4 

105 


lOOls  IOII4 
100      10438 


97I2  IOII2 


9OI2  98I4 
9712  97I2 
75        8638 


86        9818 
86        95I8 
104Vg  118 
111      111 


08      IO5I2 
100"  10238 

'9918  ios'g 


II214  II8I4 
88        88 


10318  IO714 
IO4I2  10434 


84 
9934 
997g 
1003s 
79 
85I2 
69 
70 
98 
65 
9658 
9712 


9434 
lOSSg 
10078 
1003s 

90 

8534 

7Sl8 

84 

9878 

74I2 
10278 

9712 


55       62 
6334    75 

110  II8S4 
91  91i8 
96I4  103 

111  II8I4 


101>4  104 


82        82 
IO5I2  108 
6978    77 
90        9634 


70        90 


96  98 

67  8II2 

8312  87 

IOOI4  101 

8378  87 

79  81 

7473  833g 

73>2  73I2 


IOOI2  IOOI2 
84       85I4 

IO6I2  11618 


5714     75 

18        3OI4 

95I2  10234 

2I4     1734 

2        1134 

84        96 

78        8734 

IOOI2  lOolg 


80  88I4 
IO414  IO7I4 
100     10213 

94I8     99I2 


•*No  IT. j^  l»;.l_y;  Utjjt  t-is  wiei.  aDJeJa:i'.  dDaj  .\p.-ll.  e'O-d.M:.-/.    ffDu3  June.  ftDueJuIy.  it  Due  Aug.  oDueOot.  pDueNov.  jDueDec,    sOptlonsale 
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BONDS 

1 

Price 

Week's 

1^ 

Ra»a* 

N.  Y.  STOCK  KXCHANGE    | 

1^5 

FrUtav 

Range  or 

Since 

Week  eodliie  August  31 

•?»• 

Aug.  31. 

Last  Sale 

*J 

Jan.  I 

Bid          Ask 

Low        mgb 

No. 

Lou    High 

Dtl  <k  Hud  Ist  Pa  Ulv  78  .. 

1917 

M-  S 

100      

101     Aor'17 



101     lOl'j 

Registered 

1917 

M-  S 

101i«  Mar'17 

.... 

101>8  101>8 

lit  Hen  equip  g  4Hb 

1922 

J  -  J 

97I2    9734 

9712  June' 17 

.... 

9712  IOII4 

Igt&reMs 

1943 
1935 

IH-N 
A-O 

88I2    89 
97% 

90            90 
95           95 

16 
2 

88       9912 

20-year  couv  Ss 

95     107 

Alb  &  Susii  conv  3  Ha 

1946 

A-O 

75        7818 

7812  Aug '17 



7811    8938 

Rensa  &.  Saratoga  lot  7a-  . 

1921 

M-N 

10634 

1127gDeo'18 

--_. 

Oenv  &  R  Or  l8t  cona  g  4a. . 

1936 

J  -  J 

7112    73 

72            72 

16 

7OI4    86 

Oonsol  gold  4H» 

1936 

J  -  J 

*76        79 

76            76 

11 

70       91 

Improvemeal  gold  6a 

192S 

J  -D 

7612     84 

78     Aug  '17 



77       90 

Ist  <k  refundlug  5a 

1955 

F- A 

57I2    59 

57I2         5712 

1 

49I2    68 

Rio  Gr  June  Istgug  53... 
Rio  Gr  Sou  Ist  gold  4a... 

1939 

J  -  D 

.    95 

37     Aug  '17 

1940 

J  -  J 

75 

6II4  Apr  '11 

.... 

Guaranteed 

1940 
1939 

J  -  J 
J  -  J 

35     

6712    70 

38      July' 17 
6912  Aug '17 



38       38 

Rio  Gr  West  lat  gold  48.. 

6712    8434 

M  tge  <fe  col  1  trust  4s  A . . 

1949 

A-O 

57       68 

58     Aug '17 



68       74I3 

Dea  Moines  Un  Ky  1st  g  58. 

1917 

M-N 

9812  Mar'17 



98       9812 

Det  &  Mack— lat  lien  g  4s.. 

1995 

J  -D 

81*12 

82     Deo  '16 



—  —  —  ~    — •■  — — 

Gold  4a 

1995 
1961 

J  -D 

M-N 

• 70 

84 

7512  July' 16 
84     Aug '17 

---- 

Det  Rlv  Tun— Ter  Tun  4  Ha 

84       93 

Dul  MIssabe  <t  Nor  gen  5s.  . 

1941 

J  -  J 

lOOis  103 

10518  Feb  '17 



IO414  10518 

Dul  4  IronKange  1st  58 

1937 

A-O 

9734  101 

100     Aug '17 



100     104 

Reclfltered 

1937 
1937 

A-O 

J  -  J 

"II  "90"' 

10612  Mar'08 
94     Jan  '17 

.... 

Dul  Sou  Shore  &  Atl  g  5a 



94       94 

Elgin  Jollet  &  Eaat  lat  g  5s. 

1941 

M-N 

96       99 

104     Jan  '17 



104     104 

Brie  Ist  consol  gold  7s- 

1920 

M-  S 

10634  107 

10518  May' 17 



1047g  109I2 

N  Y&  Brie  Ist  extg4s 

1947 

M-N 

94I2    97I2 

9812  Mar'17 



9812    99I2 

2d  ext  gold  5s 

1919 
1923 

M-  S 
M-  S 

9918 

95I4  100 

99     Aug  '17 
97I2  June'17 



99       99 

Sdextgold  4^8 

9758  10012 

4tli  oxt  gold  53 

1920 

A-O 

9868 

99I2  July' 17 



99I2  IO2I2 

6Va  ext  gold  4a.. 

NYLE&Wl8tgId7s.. 

1928 

J  -D 

88     

9434  Nov'15 

1920 

M-  S 

lOUg  10958 

IO712  Deo  '16 

.--- 

Brie  1st  cons  g  4a  prior 

1996 

J  -  J 

79     Sale 

7838        79 

4 

78U    87I4 

1996 
1996 

J  -  J 

J  -  J 

6884 

5878 

84     Deo  '16 
5812         5914 

__ 

lat  conaol  gen  Hen  g  4s. 

22 

5812    73I2 

Registered 

1996 
1951 

J  -  J 
F-A 

"§9"  IIII 

73     June'16 
88      July'17 

-"-- 

Penn  coll  trust  gold  4s. . 

88       90 

50-year  conv  4a  Series  A 

1953 

A-O 

5278    66 

58     Aug  '17 



6214     68I4 

do        Series  B. 

1953 

A-O 

51     Sale 

5OI4         51 

29 

5OI4     6878 

Gen  conv  4s  Series  D 

1952 

A-O 

64     Sale 

64            6412 

V 

64       84 

Chic  A  Erie  Ist  gold  53. . . 

19S2 

M-N 

100    10212 

99I2  Aug '17 



9912  109 

Clev  &  Mahon  Vail  g  Ss  . 

1938 

J  -  J 

94     

10678  Jan  '17 



10678  10678 

Erie  &  Jersey  Ist  s  t  6s..- 

1955 

J  -  J 

IO312 

103     July'17 



103     109 

Genesaee  River  1st  s  f  6s.- 

1957 

J  -  J 

10334 

10334  Aug '17 

____ 

103     IO7I2 

liOng  Dock  consol  g  6s  . . 

1935 

A-O 

II212 

1123»  Aug'17 



11238  11238 

Coal  &  RR  Ist  cur   gu  6s. 

1922 

M-N 

9918 

100     June'17 



100      100 

Dock  &  Impt  lat  ext  53.. 

1943 

J  -  J 

97     

IO2I2  July'17 



IO212  IO6I4 

NY  <fe  Green  L  gu  g  5s.. 

1946 

M-N 

9334 

IO2I2  Mar'17 



101    10212 

N  Y  Susq  &  W  1st  ref  5s. 

1937 

J  -  J 

8212 

82I4  Aug'17 



82I4  IOOI2 

2d  gold  4Hs 

1937 
1940 
1943 

F-A 

F     A 

IIII  "6834 

95     

IOOI4  Deo  '06 
74     Nov'17 

_--- 

General  gold  5a.. 

Terminal  lat  gold  58 

M-N 

108     Jan  '17 



10618  108 

Mid  of  N  J  1st  ext  58 

1940 

A-O 

100 

108     Jan  '17 



107      108 

Wllk&East  Istgug  58.. 

1942 

J  -D 

62     

67     June'17 



67       81 

Ev  &  ind  1st  cons  gu  g  6s 

1926 

J  -  J 

2812  Jan  '17 



2812    2812 

Evansv  &  T  H  let  cons  6a 

1921 

J  -  J 

97     ioi 

IOOI2  June'17 



100     102 

lat  general  gold  5s.. 

Mt  Vernon  1st  gold  6s 

Bull  Co  Branch  1st  g  5s... 
Florida  E  Coast  Ist  4Ha 

1942 
1923 
1930 
1959 

A-O 

♦             76 

8518  June'17 
108     Nov'll 

A-O 

A-O 

95     June'12 

J  -D 

931s 

8978  Aug  '17 



89       96 

Fort  St  U  D  Co  1st  g  4Hs. 
Ft  Worth  &  Rio  Gr  lat  g  48. 

1941 

1928 

J  -  J 

92     Aug  '10 

J  -  J 

60     

60     July'17 



60       69I4 

Galv  Hous  &  Hen  lat  6a 
Great  Nor  C  B  &  Q  coll  4a 

1933 
1921 

A-O 

8778 

851?  June'16 

J  -  J 

9578  Sale 

9568         96 

172 

9538    97 

Registered b 

1921 

0-  J 

95I2    9534 

953gAug'17 

..-- 

95I4    99 

let  4  ref  4 K 8  Series  A... 

1961 

J  -  J 

90       9534 

9534  Aug'17 



93     10134 

Registered 

1961 
1933 

J  -  J 
J  -  J 

"9058  "f  " 

96     June'16 

9058           9058 

^_ 

8t  Paul  M  &  Man  4s 

1 

9068    99 

1st  consol  gold  6s 

1933 

J  -  J 

120 

111          111 

1 

111      121 

Registered 

1933 
1933 

J  -  J 
J  -  J 

114 

95       96I4 

118     Apr '17 
95           95 

i 

118     118 

Reduced  to  gold  4H8 

95     IO5I2 

Registered 

Mont  ext  1st  gold  4s... 

1933 
1937 

J  -  J 

IO212  May'16 
8912  Aug  '17 

J  -D 

87I2    89 



8912    9818 

Registered 

Pacific  ext  guar  48  £... 
E  Minn  Nor  Dlv  Ist  g  4s. 

1937 
1940 
1948 

J  -D 

87 

9612  Mar'16 
85I2  Nov'15 

J  -  J 

A-O 

86I4 

86I4  July'17 



86I4    98 

Minn  Union  let  g  6a 

1922 

J  -  J 

10318 

10838  Jan  '17 

— 

10838  10838 

Monte  Istgug  6s 

1937 

J  -  J 

113     June'17 

— 

113     12478 

Registered 

lat  guar  gold  68 

1937 
1937 

J.J 

13614  May'06 
100     Aug'17 

J  -  J 

9978  102 



100    11512 

Will  <fe  8  F  1st  gold  6a 

1938 

J  -D 

lOOSg 

10934  Aug '16 



Green  Bay  &  W  deb  ctfa  "A" 
Debenture  ctfa"B"-. 

Feb 

70       79I2 
IOI4      1158 

78 

6934  Deo  '16 
10            lOig 
80     June'17 



Feb 
J  -  J 

35 

10      1512 

Gulf  &  S  I  1st  ref  <fe  t  g  68.  I 

1952 

80       86I2 

Hocking  Val  Ist  cons  g  4H8. 

1999 

J  -  J 

82        84 

82     July  17 

— 

80       9334 

Reglatered 

1999 
1948 

J  -  J 

A-O 

'§2U,  '87I2 

97S4Jan  '14 

82I4         82I4 

""1 

Col  &  H  V  l8t  ext  g  48... 

S2I4    88I4 

ColAToI  1st  ext  4s 

Houston  Belt  <fe  Term  1st  58 

1955 
1937 

F-A 

75I4 

92 

88      Nov'lH 

J  -  J 

90l8  Apr  '17 



90       9018 

Illinois  Central  Ist  gold  48 

1951 

J  -  J 

94     

98     Aug'17 

— 

96I4    9934 

Registered 

1951 
1951 
19S1 
1951 

J  -  J 

J  -  J 
J  -  J 
A-O 

*9134 

90 

72     Aug '15 
85I2  Mar'17 
83      Nov'15 
80     June'17 

_._- 

lstgold3Hs 

— 

8512    8512 

Registered 

Extended  let  gold  3H8.. 



80       80 

Registered 

1951 
1951 
1951 
1952 

A-O 

M-  S 

"so"  July' 09 
"8518  May'17 

— 

lat  gold  38  sterling 

Registered 

M-  S 
A-O 

"75"  "82"7; 

— 

Collateral  trust  gold  4a 

85       92 

Registered 

1952 
1955 
1952 

A-O 
M-N 
J  -  J 

"84"  'sii'z 
8278 

9514  Sep  '12 
8412  Aug'17 
8568  Jan  '17 

---. 

1st  refunding  48 

— 

84I2    95 

Purchased  lines  3^8 

8558     8558 

L  N  O  &  Texas  gold  4a... 

1953 

M-N 

75       76 

75            7558 

14 

75       8978 

1953 
1950 

M-N 
J  -D 

84 

84     

84     May' 14 
89     Apr  '17 

.... 

Cairo  Bridge  gold  4s 



89       9434 

Litchfield  Dlv  lat  gold  3a 
Loulsv  Dlv  &  Term  g  3  Ha 

1951 
1953 

J  -  J 

61      

74     Feb  '14 

J  -  J 

7858 

7618  May'17 



7618    83" 

Registered 

1953 
1921 
1951 

J  -  J 
F-A 

"9934  IIII 
61      

83     Aug '12 
192     June'16 

.... 

Middle  Dlv  reg  53 

Omaha  Dlv  lat  gold  3s 

F-A 

7212  Jan  '17 



72I2    72I2 

8t  Louis  Dlv  &  Term  g  3s 

1951 

J  -  J 

6214    6912 

71      Mar'17 

71        71 

Gold  3Hs.. 

1951 
1951 
1951 
1951 

J  -  J 
J  -  J 

J.J 

69     

"7884  IIII 
79I4 

7778  Aug  '17 
80     June'16 
8058  Nov' 16 



69       8712 

Reglatered 

Sprlngf  Dlv  Ist  g  3 Ha... 
Western  llnea  Ist  g  4s.. 

F-A 

8458  May'17 

.... 

8458     8468 

Registered 

1951 
1923 
1932 

F-A 
J  .D 

10734 

92     Nov'lO 
II7I2  May'lO 



Bellev  A  Car  Ist  6s 

Carb  &  Shaw  let  gold  48. . 

M-  S 

86      

90     Jan  '17 



90       90 

Chic  St  L  &  N  O  gold  53.. 
Reglatered 

1961 
1951 
1951 
1951 
1963 

J  -D 

9878 

"70""  IIII 
"95I4  "9638 

10758  Oot  '16 

114     Feb  '11 

90     Oot  '09 

'95'  Aug'n 

J  -D 
J  -D 
J  -D 
J  -D 

Gold  3  Ha 



Registered 



Joint  lat  ref  58  Series  A. 

93     IO2I2 

Memph  Dlv  Ist  g  48... 

1951 

J  -D 

74I2 

88     Apr  '17 



88       88 

Registered 

1951 
1931 

J  -D 

M-  S 

"8318  "90' 

81     June'17 

iii: 

St  Louis  Sou  Ist  gu  g  4s. . 

81       95I2 

Ind  III  &  Iowa  lat  g  48 

1950 

J  -  J 

77     

89     Apr  '17 



89       9412 

Int  &  Great  Nor  1st  g  68 

1919 

M-N 

99     

96           96 

2 

9412  100 

James  Frank  &  Clear  1st  4a. 

1959 

J  -D 

7834 

8212  June'17 

8212    93 

Kansas  City  Sou  let  gold  3a. 

1950 

A-O 

58I4    65 

60           6058 

2 

60       7II2 

1950 
1950 

A-O 
J  -  J 

"8218  Safe' 

63     Oot  '00 

8218         8234 

__ 

Ref  &  Impt  63 Apr 

5 

8ri2  91" 

Kansas  City  Term  1st  4s... 

I960 

J  -  J 

8238    83 

82            8278 

16 

82       9OI2 

Lake  Erie  &  West  1st  g  5s.. 

1937 

J  -  J 

9612 

96I4  Aug'17 



96     101 

2d  gold  68 

1941 
1945 

J  -  J 
A-O 

76I4    83 
99 

8058  Feb  '17 
897«  Mar'17 



8068    83 

North  Ohio  1st  guar  g  5a. . 

8978    90 

Leh  Val  N  Y  1st  gu  g  4Ha.. 

1940 

J  -  J 

9278     9538 

95            9518 

2 

95      102 

Reglatered . 

1940 
2003 

J  -  J 

M-N 

9434 

87 

95I8  Aug  '17 
8312  July'17 



9Si8  IOII4 

Lehigh  Val  (Pa)  cons  g  4a.. 

8312    9112 

General  cons  4  Ha 

9nns 

IVI- V 

90        97I9 

957«  Julv'17 

"57a  102 

BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  31. 


Leh  V  Term  Ry  1st  gu  g  58.  .  1U4 1  A  - 
Reglatered 1941  A- 

Leh  Val  Coal  Co  1st  gu  g  58.1933  J  - 

Registered 1933  J  - 

lat  int  reduced  to  4s 1933  J  - 

Leh&N  Y  lstguarg48 1945  M- 

Roglatered 1945  M- 

Long  laid  1st  cons  gold  58. -A1931  Q- 

l3t  consol  gold  48 /11931  Q- 

General  gold  48 1938  J  - 

Ferry  gold  4Hs 1S*22  M- 

Gold  4a- 1932  J  - 

Unified  gold  48... 1949  M- 

Debenlure  gold  5s 1934  J  - 

20-year  temp  deb  5s 1937  M- 

Guar  refunding  gold  48 1949  M- 

Registered 1949  M- 

N  Y  B  &  M  B  lat  con  g  5s.  1935  A  - 

N  Y  &  R  B  1st  gold  5s 1927  M- 

Nor  Sh  B  1st  con  g  gu  58.01932  Q  - 

Louisiana  <fe  Ark  1st  g  5s...  1927  M- 

Louisville  &  Naahv  gen  68..  1930  J  - 

Gold  5s... 1937  M- 

Unifiedgold48..- ..1940  J  - 

Registered 1940  J  - 

Collateral  trust  gold  58.. .1931  M- 

EH&Nash  1st  g  6a 1919  J  - 

L  Cln  &  Lex  gold  4HS-..1931  M- 

N  O  &  M  Ist  gold  6s 1930  J  - 

2d  gold  68 1930  J  - 

Paducah  &  Mem  Dlv  48..  1946  F  - 
St  Louis  Dlv  1st  gold  63-. 1921  M- 

2d  gold  3a. 1980  M- 

Atl  Knox  &  Cln  Dlv  43...  1955  M- 
Atl  Knox  &  Nor  lat  g  53..  1946  J  - 
Bender  Bdge  1st  a  f  g  6a.. 1931  M- 
Kentucky  Central  gold  43. 1987  J  - 
Lex  &  East  lat  50-yr  Ss  gu  1965  A  - 
L&  N  &M  &M  Ist  g4Hs  1946  M- 
L  &  N-South  M  Joint  4a..  1952  J  - 

Registered A1952  Q- 

NFla&S  Istgug  63 1937  F- 

N<tCBdgegengug4HS-1945  J  - 

Penaac  &  Atl  1st  gu  g  6a..  1921  F  - 

S&N  Alaconsgug5s-..1936  F- 

Gen  cons  gu  50-year  5s. 1963  A  - 

L4  Jeff  Bdge  Co  gug  4s.. -1945  M- 

ManllaRR — Sou  lines  4s--.  1936  M- 

Mex  Internat  Ist  cons  g  48..  1977  M- 
Stamped  guaranteed 1977  M- 

Mldland  Term — Ist  8  f  g  58.1925  J  - 

Minn  &  St  L  1st  gold  78...    1927  J  - 

Pacific  Ext  1st  gold  6a 1921  A- 

lat  consol  gold  Sa 1934  M- 

1st  &  refunding  gold  48..  1949  M- 
Ref  &  ext  50-yr  5s  Ser  A.  .  1962  Q  - 
Dea  M  &  Ft  D  Ist  gu  4s.. 1935  J  - 
Iowa  Central  1st  gold  6s.. 1938  J  - 
Refunding  gold  4a 1951  M- 

MStP&SSMcong4aintgU-1938  J  - 
l8t  Chic  Term  a  f  4a  1941  M- 

M8SM&Al8tg4slntgu.'26  J  - 

Mlasissippl  Central  lat  5s--.  1949  J  - 

MO  Kan  &  Tex  lat  gold  48.. 1990  J  - 

2d  gold  4a ffl990  F- 

lat  ext  gold  Sa 1944  M- 

1st  &  refunding  43 2004  M- 

Gen  sinking  fund  4 Ha..   1936  J  - 
St  Loula  Div  1st  ref  g  43.. 2001  A  - 
Dall  &  Waco  lat  gu  g  Ss.  .  1940  M 
Kan  City  &  Pac  1st  g  4s.   1990  F 

MoK&E  Istgug  58 1942  A- 

M  K  &  Okla  Ist  guar  5s.   1942  M 
M  K  &T  of  T  Istgug  58. 1942  M 
Sher  Sh  &  So  1st  gu  g  5s.   1942  J 
Texas  &  Okla  lat  gu  g  53.  .  1943  M 

Missouri  Pacific  (reorg  Co) 

Ist  &  refunding  6s 1923  .. 

1st  &  refunding  Ss 1926  .. 

lat  &  refunding  Ss  ..  .  1065  .. 
General  43 .       

Missouri  Pac  1st  cons "g  6s  "  1920  M 
Trust  gold  5s  atamped.  al917  M 
1st  collateral  gold  58.         1920  F 

Registered 1920  F 

40-year  gold  loan  4s 1945  M 

lat  &  ref  conv  5s 1959  M 

3d  7a  extended  at  4%       "l938  M 
Boonv  St  L  &  S  1st  58  gu  1951 
Cent  Br  Ry  1st  gu  g  48.      1919  . 
Cent  Br  U  P  lat  g  48.  .       1948  J 
Leroy  &  C  V  A  L  1st  g  Ss  1926  J 
Pac  R  of  Mo  lat  ext  g  4s     1938  F 
2d  extended  gold  5s.       1938  J 
St  L  Ir  M  &  S  gen  con  g  68.1931 
Gen  con  stamp  gu  g  Ss     1931 
Unified  &  ref  gold  48...  1929 

Reglatered 1929 

Rlv  &  G  Dlv  lat  g  48.  .  .  1933 
Verdi  V  I  <fe  W  lat  g  Ss.  . .  1926 

Mob  &  Ohio  new  gold  6s         1927 

let  ext  gold  6s S1927 

General  gold  4s ...1938 

Montgomery  Dlv  1st  g  63  1947 

St  Louis  Div  5s 1927 

St  L&  Cairo  guar  g4s-.     1931 

Nashv  Chatt  &  St  L  1st  5s     1928 
Jasper  Branch  1st  g  6s       1923 

NatRysof  Mexprllen4H3  19S7 

Guaranteed  general  48  .   1977 

Nat  of  Mex  ifrlor  lien  4  Hs. .  1926 

Ist  consol  4s 1951 

N  O  Mob  &  Chic  1st  ref  5a.  1 1 960 
New  Orleana  Term  1st  4s.  1953 
N  O  Tex  <fe  Mexico  1st  6a.  I  - 1925 
Non-cum  income  6a  A  1935 
N  Y  Cent  RR  conv  deb  6s  1935 
Consol  4s  Series  A-..         1998 

Ref  &  Imp  4Hs  "A" 2013 

N  Y  Central  &  H  R  g  3H8. .  1997 

Registered 1997 

Debenture  gold  48 1934 

Registered 1934 

Lake  Shore  coUg  3Ha 1998 

Registered 1998 

Mich  Cent  coll  gold  3HB-  .  1998 

Registered 1998  . 

Battle  Cr  A  Stur  Ist  gu  3s.  1989  J 
Beech  Creek  1st  gu  g  48..  1936  J 

Registered 1936  J 

2d  guar  gold  Ss.. 1936  J 

Registered ..1936  J 

Beech  Cr  Ext  1st  g  3HS.S1951  A 

Cart  &  Ad  Istgug  48 1981  J 

Gouv  &  Oswe  lat  gu  g  5a.l942  J  ■ 
Moh  AMal  Istgu  g4s...l991  M 
N  J  June  R  guar  lat  4s.  ..  1986  F 
N  Y&Harlem  g3H8-        2000  M^ 
N  Y  »  Northern  Igt  g  6«.'923  A 


Bid  A  Ik 

10218112 


F- 

J  - 

A- 

A- 

J  - 

J  • 

M- 

M- 

J  ■ 

Q- 

M' 

F- 

J  ■ 

J 

A- 

J  ■ 

J  ■ 

A- 

J  ' 

A- 

J 

J  ■ 

J 

A- 

M 

F  ■ 

A- 

J 

J 

M 

M 

F 

F  ■ 

F' 

F' 


PTie4 
Fridav 
Aug.  31. 


10318  ... 


8U34 

85 


IOOI2  105 

87      

85I4 

9834 


84 



9812 

7934 

8OI4 

8014 

83 

92 

9612  i04ii 

90     

86        90 
IIOI2  11058 

101    10934 

86       8SI4 


9918 
10334 

94 
10518 

9912 

8118 

10212 
5614 
8112 
9912 

lOSls 

7712 

95 

9112 


IOOI2 

166' 
108 

"83" 

"edu 

8178 


81 
98 
96I4 
76 


99     10134 

8934 

10378 

98I4  105 
10218 

72     


Weet't 
Range  or 
Last  Sale 


Low  High 
114  Feb  '17 
113  Mar'17 
IO312  Aug  '17 
105     Oot  '13 


87     Apr  '17 


100 

94U 

8514 

90 

99 14 

89 

9578 

8018 

83 

95 
103U 

9612 
100 

86 
111 
10258 

8818 

9668 

10012 

10338 

94 
106 
10418 

9OI2 
104 

6OI2 

82 
10834 
IO5I8 

79 

98 

94 

8138 

95 

99 

9758 
10834 

98I4 
100 

79 


June'17 
June'16 
Feb  '17 
July'17 
Oot  '06 
May'17 
Feb  '17 
8018 
Aug  '17 
Jan  '11 
Apr  '17 
Aug  '17 
Aug '  16 
July'17 
Aug'17 
May'17 
Aug  '17 
Jan  '17 
July'17 
July'17 
94 

106 
Feb  -17 
Apr  '17 
July' 17 
May'17 
Aug'17 
Jan  '17 

10518 
Aug  '17 
Aug'17 
Aug '17 
May'17 
Feb  '05 
Aug  '17 
May'16 
Nov' 16 
July'17 
Aug  '17 
Apr  '17 


80      

108      

98     

8038    87 

4818  Sale 

65 


8038  8378 
46  4738 
8534    87 


69 
42 


93     ... 

94 

68 
39 
2718  28 
4958  51 
33     Sale 

35 

6634 

64     

45  52 
7234  75 
5358    S6I2 

45 

39I2 

9312     9478 
9II4     9178 
8918    91 
5738  Sale 
10038  IOOI2 


...    8218 


60     .. 


85 
"94" 


100 
95 


7618    7812 


72        7214 
9OI4  ... 

10478  ... 

101      ... 

*68      ... 

101 


80        85 

102      

10018 

30 


58      

94I4     97 
45     Sale 

100     Sale 
7612    7734 
9134  Sale 
7618    7658 
7612    79 

85 


77 

76 

9II2 
II3I8 
10338 

80 

47 

46 

60 

84 

46 

87 

92 

94I2 

95 

68 

3812 

2718 

50 

33 

40 

6912 

7OI4 

52 

76 

5612 

51 

45I4 


Mar' 10 

Nov'lO 

June'17 

Deo '16 

Oot  '16 

Aug  '17 

4818 

June'17 

Feb  '16 

Aug  '17 

45 

87 

Jan  '17 

Aug'17 

Dec  '16 

68 

40 

2718 

50 

33I8 

Nov'lO 

Apr  '17 

Mar'17 

Aug'17 

July'17 

Aug  '17 

Deo  '16 

Feb  '17 


94I4         9434 

92     Aug  '17 

8912  Aug'17 

57I4         5818 

IOOI2       IOOI2 

106     May'17 

103     Jan  '17 


60     July'17 

6OI2  Apr  '17 

82     Apr  '17 

100     Feb  '13 

67     Aug  '16 

77I2  Deo  '13 

110     Mar'OS 

92I2  Deo  "16 

10034  Apr  '17 

94U         94l'> 

102      July' 14 

7812         79 

8078  Oot  '17 

72  72I4 

78     Sep  '15 

10434  Aug'17 

109     Feb  '16 

July'17 

July'17 

90 
May'17 
102 

IIOI4  Mar'17 
30  May'17 
35  Aug  '16 
967g  Feb  '13 
30  Oot  "16 
69  Deo  "16 
July'17 
Aug  '17 
4812 


68 
93 
90 
84 
102 


70 
94 

45 
100 

7778 
9134 
7612 


10034 
79 
92 
7612 


68        691 

68       68I2 

7II2 


60     ... 
8718  ... 


93     


»89      

75     

78     


101 


78I4  June'17 
853s  85I2 
92  Deo  '16 
70  Aug'17 
67»4  Aug'17 
6912  Aug'17 
76     Mar'17 


9618  Apr  '17 

9534  Nov' 16 

104     May'16 


89     Nov' 16 


II 


No. 


l>ou>    High 
11312  114 
113     113 
IO2I2  106»l 


100      106 


85 
IIOI4 
10258 

8734 

06l8 
IOOI2 
10338 

94 
106 
10418 

89l8 
IO312 

60 

82 

10834 
105 

79 

97 

94 

8OI2 


98I4  109 
100      1031j 
79       8II3 


1 

37 

1 

1 

24 


20 


434 
19 


18 

332 

25 

46 

1 


94     Mar'16 

89I4  Feb  '16 

80     May'17 

101     June'17 


Rang* 
Since 
Jan.  1 


87       90 


85 
90 


89 
90 


8512  89 

957*  98lt 

7978  81 

8OI2  901g 


103      IO3I4 
9612  103 


94l2 
II3I4 

107 

97»4 

965g 
106»4 
IO312 
103 
lUlg 
104lg 

90l2 
106 

73t2 

911a 
10834 
1051g 

85lg 
108<4 

94 

81»8 


99     100 


9II2    91li 


80       9118 
47        64 
46       6178 


84 
46 
87 
92 


95 
63 
97 
92 


94I2    98'4 


67ig  78lj 

375g  5414 

2618  31 

4968  691» 

33  46 


69l2  691» 

7OI4  71 

52  79 

76  86 

64  80 


46U    49 

93lg    99*4 
91       98lj 


89 
57 


96 
68I4 


100     106U 

106    loeij 

101%  103 


6612  60 
60  61 
80       82 


IOOI2  IOH4 
9412  103»4 


75»4    86 


10434  II4I1 


68       7858 
93       93 
90       90 
84       91»4 
1015g  108 


30       30 


68  72 

94  99I4 

36  50lg 

100  11368 

7614  88»4 

89  98S4 

7612  8678 

78I4  8678 

86  94I4 


70  81 

65  80 

6912  8OI1 

75  80 


96Jg    97 


80       811* 
101      10211 


•No  price  Friday;  latest  bid  and  aaked  this  week.     aDueJan.     6 Due  Feb.     c Due  June.    ftDueJuly,    0 Due  Oot.    s Option  sale.. 


Sept.  1  1917.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  31. 


N  Y  Cent  &  H  R  RR  (Con.) 

N  Y  4  Pu  1st  cons  gu  g  43  1993  A 

Pine  Creek  reg  guar  6s 1932  J  - 

B  WAOcon  Istext58..ftl922  A- 
RW&OTRl3tgug5a..l918  M- 

Butland  Ist  con  g  4^s 1941 

Og  A  L  Cham  1st  gu  4a  gl948 

Rut-Canada  Istigu  g  4s.  1949 

8t  Lawr  &  Adlr  Ist'g  5a.  ..  1996 

2d  gold  63 1996 

Utlca  &  Blk  RIv  gu  g  4a..  1922 

I>ake  Sboro  gold  3  Ha 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  43 1931 

Registered 1931 

Ka  A  <fe  G  R  Ist  gu  c  53---1938 

Mahon  C'l  RR  Ist  53 

Pitta  &  L  Erie  2d  g  53. ..a 
Pitts  McK  &  Y  lat  gu  69 


2d  guaranteed  63 1934 


918 


•22 


A- 


A- 


MoKees&B  V  Istg 

Michigan  Central  58 1931 

Registered  

4a „ 

Registered ..1940 

J  Li  3  Ist  gold  3H3--. 1951 

1st  gold  3^3 1952 

20-year  debenture  43.. 
NYChlc&StLl3tg43-..„„. 

Registered 1937 

Debenture  43 1931 

West  Shore  lat  4s  guar. ..2361 

Registered 2361, 

NYC  Lines  eq  tr5s..l916  "" 
Equip  trust  4H3-. 1917- 
H  Y  Connect  lat  gu  4)^3  A.. 
N  Y  N  H  4  Hartford — 

Non-conv  deben  43 

Non-conv  deben  3Hs 

Non-conv  deben  3Hs 1954 

Non-conv  deben  43 

Non-conv  deben  4s 

Con  V  debentureSHs 

Conv  debenture  63 

Cons  Ry  non-conv  43 

Non-conv  deben  43 

Non-conv  deben  43 

Non-conv  deben  4s 

Non-conv  deben  43 

Harlem  R-Pt  Ches  Ist  43. 
B  4  N  Y  Air  Line  Ist  49.. 
Cent  New  Eng  Ist  gu  43-. 

Hartford  St  Ry  1st  4a 

Housatonlc  R  cons  g  5s 

Naugatuck  RR  Ist  49 

N  Y  Prov  4  Bo8ton  4s... 
NYWches4B  lat  ser  1  4H 
N  H  4  Derby  cons  cy  58.. 
Boston  Terminal  1st  49... 

New  England  cons  53 

Consol   4s 

Providence  Seeur  deb  43. . 
Prov  A  gprlngfleld  Ist  5s. 

Providence  Term  1st  43 

W  4  Con  East  1st  4  Hs. . . 

W  Y04  Wret  lstg4s g 

Registered  S5,000  only..ff 

General  4s 

Norfolk  Sou  1st  4  ref  A  5s.. 

Nort  4  Sou  1st  gold  5s 

Norf  4  West  gen  gold  6s 

Improvement  4  ext  g  6s. . 

New  River  1st  gold  63 

N  4  W  Ry  1st  cons  g  4s.. 

Registered 

Dlv'l  Ist  lien  4  gen  g  49. 

10-25-year  conv  4s 

10-20-year  conv  43 

10-25-year  conv  4^8 

Pocah  C  4  C  Joint  4s.. 
C  C  4  T  1st  guar  gold  5s. . 
Sclo  V4NEl3tgug4s.. 
Nor  Pacific  prior  lien  g  4s. . . 

Registered „„, 

General  lien  gold  33 (i2047 

Registered a2047 

St  Paul-Duluth  Dl V  g  43- .  1996 

8t  P  4  N  P  gen  gold  63. . .  1923 

Registered  certificates.  .  1923 

St  Paul  4  Duiuth  1st  5s..  1931 

2d  58 .1917 

1st  consol  gold  43 1968 

Wash  Cent  lat  gold  48 1948 

Nor  Pac  Term  Co  Ist  g  6s..  1933 
Oregon-Wash  1st  4  ref  4s. ..1961 
Pacific  Coast  Co  1st  g  Ss  1946 
Paducah4  11l8  lat  3  f  4)^3.. 1955 
Pennsylvania  RR  1st  g48-.. 1923 

Consol  sold  69 

Consol  gold  4s 

Consol  gold  48 "I 

Consol   4Hs III 

General4H3 

General  4^3  (wh  Issfjune 
AUeg  Val  gen  guar  g  4S-- 
D  R  RRAB'ge  1st  gu  43  g 
Phila  Bait  4  W  Ist  g  43. 
Sodus  Bay  &  Sou  1st  g  os. 
Sunbury  4  Lewis  1st  g  43 
U  N  J  RR  4  Can  gen  4s-. 
Pennsylvania  Co — 

Guar  1st  gold  43^3 1921  J 

Registered 1921  J 

Guar  3  Ha  coll  trust  reg  A- 1937  M 
Guar3H9  coll  trust  serB.  1941 

Guar  3Hs  tnjat  ct's  C 

Guar  3  Hs  trust  etfs  D.  . . 
Guar  lo-2.5-y<!3r  gold  49. 
40-year  ?iiar  49  ctts  Ser  E 

CInL€b4  Xorgu4sg 

CI  4  Mar  Ist  gu  g  4H9.. 
CI  4  P  gen  2U  4 Hs  ser  A. 

SerlesB 

Int  reduced  to  3H9- 

Seriep  C  S'/^s 

Series  n  Ska 

Erie  4  Plttsgug3HsB., 

ScrlegC 1940 

Gr  R  4  t  ex  Ist  gu  g  4H8-1941 

Ohio  Connect  1st  gu  4s 1943 

Pitta  Y  A  Ash  lat  cons  Ss.  1927 
Tol  ?7  V  4  O  gu  4H9  A. ..1931 

Series  K  i'-^e 1933 

Series  C  49 19*2 

PC  C  4  St  L  cru  4H9  A-. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Rprte?  K  3  hm  guar  gold 


934 
928 
932 


Lfe 


J 
J  - 

J  - 

A- 

J  - 
J  - 
J  ■ 

M- 

M 

M 

J  ■ 
J 

A- 
J  ■ 
J  • 
J  ■ 
M- 

Q 
J 
J  ' 

M- 

M- 

A- 

A- 

A- 

M- 

J  ■ 

J 

,  _-  M- 

925  J  ■ 

953  F  ■ 

1947  IVI- 

947  IH- 

A- 


955  J 

956  M- 

956  J  ■ 

948  J  • 
930  F  • 

954  J  • 

955  1 
955  A 
.956  J 

954  M 

955  F 
.961  J 
.930  M 
937  M 
954  M 
942 

46  J 
918  M 
939 
945  J 
[945  J 

957  M 
922  J 

956  in 
943 
992 
992 
[955 
961 
941 
931 

1934 

932 

996 

996 
;944 

932 

932 

938 

941 

922 

989 

997 

997 


J 

M- 

i 

F 
IVI 
M 

F 

A 

A 

A 

J 

J 

M 

M' 

J 

J 

M 

Q 

Q 

Q 

Q 

J 

F 

Q 

F 
A 
J 

Q 
J 
J 
J 

J 
M 

919  M- 
943  NI 

.948  M 
960  F 
965  J 
'65  .. 

942  M- 
[936  F  ■ 

943  M- 
924  J 
936 

1944  HI 


Bi4 

7612 
IO8I2 
99I4 
99 
SO'g 
6314 
70 
85 


Price 

Friday 

Aug.  31. 


Ask 

79 


Sale 
"7012 


9612 

7712 

78 

90l8 

9OI2 


97 
78 

Safe" 
9078 


90  . 
97  , 
95I4  , 

lOStg 

107 
9934 
99I2  . 


8418 



65 

74I8 
8118 
8412 

"so" 

82I4 
85I2 

62 

817g 

80 

6912 
'8I34 

94 

57 

50 

50 

57 

57I4 

49 

94 


55 

'69' 

Sale 

95 


75 


80 

77I4 


65 


9OI4 

47 


5378 


102 


57 


7818 

80 

66I2 


6768 


78I4 

"90' 
11278 
112 

"85' 


8018 

75 

98 


114 

8712 


81       S5 


I13I4 

117.2 

82=8 

9958 
8II2 
8518 

"6II2 


86 

Sale 
8478 
62 


84 
10278 

iooss 

9934 
79 
70 
10418 
81 

"94' 

94 
10134 

9258 

92 
101 

92 

92l8 

88I4 


8934 
IO5I4 


84 

80 
110 
Sale 

91 

9978 


Sale 
Sale 
Sale 
Sale 
981. 


9118 
90 
8518 
93 


97 

72I2 

72I2 

7212 

721.. 

88I2 

8218 

86 

9212 

98I4 

92I4 


10218 


8II4 

'8531 
90 

8734 


8278 

"'jfsi 
89 
99I4 
93I4 
93I4 
8818 


100 


91 


0918 
9812 
99 


Week'M 
Range  or 
Last  Sale 


Lots 

76l2 
113 
IOII2 
IOOI4 

8018 

70*8 

92 
101 
103 

9712 

80 

78 

90 

9038 

95 


High 

76t2 

May'15 

June'17 

Feb  '17 

8018 

Apr  '17 

June' 09 

Nov' 16 

Nov' 16 

July' 16 

July' 17 

July' 17 

9OI2 

9038 

Nov  16 


IO412  Deo  '15 
103  May'17 
130i«  Jan  '09 
123U  Mar' 12 


9912 
105 

8418 

87 

90 

7978 

8118 

8458 

88 

79 

8178 

8178 
IOOI2 

9838 

95 


Aug  '17 
July'16 
Aug '17 
Feb  '14 
June'08 
July' 17 
Aug  '17 

8458 

June'17 
Mar' 17 

82 
Aug '17 
Jan  '17 
July'17 
Aug  '17 


795gSep  '16 
71  Nov'16 
Deo  '17 
Aug  '17 
58 
50 
95I2 
Jan  '17 
9112  Jan  "12 
7912  Apr  '16 


7714  7714 
88ig  Apr  '17 
74     Apr  '17 


IO512  May'15 

87  July'14 

88  Aug '13 
55     Aug  '17 

107     Aug  '09 


99iz  Mar'12 
57  Apr  '16 
9978  Deo  '14 
8338  Feb  '14 


6758 

9212 

79 

74 

9658 
11278 
122 
I2012 

8718 

9412 

86 
12378 
II7I4 
12058 

86 
103 

86I2 

8518 

8418 

62 

6II4 

9158 
10434 
IO9I2 
107 
100 

887g 

86I2 
110 

81 

95 
10018 

99I2 
IOII2 

93 

92 
101 

92 

9178 

97 '2 

84I2 

92 
102 


6758 
June' 12 
Mar"  1 7 

Aug '17 
Aug '17 
July'17 
Nov'16 
Nov'16 

8712 
Deo  'Ifl 
July'17 
May'17 
Mayi7 
July'17 

86 
Sept;  16 
July' 17 

86 
Aug '17 

6234 

June'17 
May'17 
June'17 
Dot  '15 
Oct  '16 
Jan  "17 
Mar'17 
Deo  '16 
Aug  '17 

82 
Apr  '17 
Feb  '17 
July'17 
Juiyi7 
Aug  '17 

92 
10178 

92I4 

92% 
Feb  '17 
Sep  '16 
Aug  '17 
Jan  '93 


9978  Mar'17 

997g  Aug '17 
1003a  Apr  '17 

87  Feb  '17 
81  Aug  '17 
8114  July'17 
8734  Deo  '16 
89  Aug '17 
9234  Apr  '17 
86  Aug  '17 
9OI4  May'17 

102     Apr  '17 
104     Deo  '1 
VII4  Feb  '12 
9018  Oc\  '12 
88I2  Feb  '17 

88  Apr  '17 
9018  Jiily'12 
99      Mar'I7 

93  M»7'14 
109     May' 10 

98'4  Apr  '17 
99I2  Peb  "17 

94  Apr  '16 
9734  Aug  '17 

98  July'17 

99  June' 17 
95I4  Oct  '16 
96     Mar'17 


^1 


No. 
1 


4 
10 


46 
"4 


Low    High 

7612  94 


5 
13 

6 
97 


Range 
Since 
Jan.  1 


997g  104'4 

IOOI4  IOOI4 

80i8    90 

7058     70*8 


77  8734 

78  87 
90  97I2 
8978  9634 


103     10334 


99I2    99I2 


8418    8418 


7978    86 
8118    9134 
8458    95I2 
88       89 
79       8212 
8II2    94 
8178    93l« 
IOOI2  IOOI2 
9838  10034 
9018    9934 


58       68 
5612    75I4 
49       64 
9334  IIOI2 
79       79 


77I4    92 
88l8    8818 
72       7812 


55       75I2 


57       57 


67       83 


77        80 
74        8258 
9612  101 
110      122 


87       9714 


85  9318 
11834  134 
II7I4  13634 
II8I2  135 

86  94 


86  92 

8518  9534 

84i8  93 

62  691$ 

61  67I4 

91^8  9178 

10434  IIOI2 


100     IOOI2 


IO9I2 

79 

93I2 

99 

99I2 
IOII2 

95 

91*4 
100 

92 

9178 

97 


110 

8758 

99 
101 

99I2 
IO2I4 

9912 
101 
10734 
IO4I2 

9778 

9753 


92     100 


9973     9978 

991s  IO2I4 
lOO'ig  10214 
87       87 
80       8634 
8II4     8II4 


89       97 
9234    93 
86       91 
»6l4  IOOI2 
102     102 


88I2    8914 
88       88 


99       99 


98»4    9834 
99I2    99I2 


9734  10338 

98  1021s 

99  99I2 


"95I2  '9^" 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending   August  31. 


P  C  C  4  St  L  (Con.) 

Series  F  guar  48  gold...  1953 

Series  Q  4s  guar .  1957 

Series  1  cons  gu  4H9 1963 

C  St  L  4  P  lat  cons  g  Ss.  .  1932 
Peoria  4  Pekin  Un  1st  63  g. .  1921 

2d  gold  4Hs... ...61921 

Pere  Marquette  Ist  Ser  A  5s  1956 

1st  Series  B  48 1956 

Philippine  Ry  1st  30-yr  s  f  43  1937 

Pitts  Sh4LE  lat  g  53 1940 

1st  consol  gold  53 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g...l951 

St  Jos  4  Gr  Isl  Istg  48 1947 

St  Louts  4  San  Fran  (reorg  Co) — 

Prior  Lien  aer  A  4s 1950 

Prior  lien  ser  B  53 1950 

Cum  adjust  ser  A  69 ftI955 

Income  geries  A  6s /il960 

8t  Louis  4  San  Fran  gen  6s-1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  49- .  1996 

General  15-20-yr  5s 1927 

Trust  Co  ctfs  of  deposit.*. . . 

do  Stamped.. 

Southw  Div  1st  g  58...  1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit-  . 
do  Stamped-. 

K  C  Ft  S  4  M  cons  g  68  1928 
K  C  Ft  S  A  M  Ry  ref  g  43- 1936 
K  C  4  M  R  4  B  Ist  gu  53.1929 
St  L  8  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s ...1932 

Ist  terml  4  unlf  5s 1952 

Gray'3  Pt  Ter  1st  gu  g  53.1947 

S  A4  APass  lstgug43 1943 

8F4NP  Istskfdg5s 1919 

Seaboard  Air  Line  g  43 1950 

Gold  4s  stamped 1950 

Adjustment  53 ol949 

Refunding  48 1959 

Atl  BIrm  30-yr  1st  g  43..el933 
Car  Cent  Ist  con  g  4s...  1949 
FIaCent4Pen  1st  g.5s-..  1918 

lat  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  4  Ala  Ry  Ist  con  .5a..oI945 
Ga  Car  4  No  lat  gu  g  53. .  1929 

Scab  4  Roan  1st  53 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll). .41949 

Registered ft]  949 

20-year  conv  4s ..gl929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  43. . .  1949 

Registered 1949 

Mort  guar  gold  3Hs--*1929 

Through  St  L  1st  gu  48.1954 

G  H  A  S  A  M  4  P  l9t  5a  .1931 

2dexten5sguar.. 1931 

Gila  V  G  4  N  1st  gu  g  5s. .  1924 
Hous  E  A  W  T  l8t  g  59- .  .1933 

Ist  guar  58  red 1933 

H  ATC  istg  58  int  gu...  1937 
Gen  gold  43  Int  guar.. .1921 
Waco  A  N  W  dtv  lat  g  68  '30 

A  A  N  W  latgug53 1941 

l-oulslana  West  Ist  63 1921 

Morgan's  La  A  T  Ist  7a..I9I8 

lat  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5a- . .  1927 
So  Pac  of  Cal — Gu  g  53. . .  1937 
So  Pac  Coast  1st  gu  43  g- .  1937 
San  Fran  Terml  Ist  4S-..I950 
Tex  4  N  O  con  gold  .5s.. .1943 

So  Pac  RR  ist  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A  1956 
Mob  4  Ohio  coll  tr  g  49...  1938 
Mem  Dlv  lat  g4H9-5s.-. 1996 
St  Louis  dlv  1st  g  4s-     .   1951 

AlaCen  Ist  g  6s 1918 

Ala  Gt  Sou  1st  cons  A  53-.  1943 
Atl  4  Char  A  L  Ist  A  4Ha  1944 

1st  30-yr  5s  ser  B 1944 

Atl  4  Danv  Ist  g  4s 1948 

2d  4s... 1948 

AtlA  Yad  Istg  guar  43...  1949 

E  T  Va  4  Ga  Dlv  g  53 1930 

Con  1st  gold  53 1956 

E  Ten  reo  lien  g  5s 193S 

Ga  Midland  l3t  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  4  Ohio  l8t  g  6s 1925 

Mob  4  Bir  prior  Hen  g  53.1945 

Mortgage  gold  49 1945 

Rich  4  Dan  deb  5s8tmpd-1927 
Rich  A  Meek  lat  gu  43...  1948 

So  Car  A  Ga  lat  g  53 1919 

Virginia  Mid  ser  D  4-53...  1921 

Series  B  58 ..1926 

Series  F  5s 1931 

General  Ss 1 

Va  4  So'w'n  1st  gu  Ss. . 

Ist  cons  SO-year  Ss 

W04  W  latcy  gu43 192 

Spokane  Internal  IstB  is.. .19 

Ter  A  of  St  L  Ist  e  4  ''i  9 ' " 

lat  con  gold  59 1804 

Gen  refund  8  f  g  43 19 

St  L  M  Bridge  Ter  gu  g  Ss  1 
Tex  4  Pac  I8t  gold  Ss 

2d  gold  Inc  5» ,_ 

La  Dlv  B  L  Istg  OS I 

WMln  WAN  W  istguSa 

Tol  4  O  C  Ist  gu  58 

Western  Dlv  Ist  g  Ss 19 

General  gold  58 

Kan  4  M  Ist  gu  g  43 I 

2d  20-year  5a. I 

T0IP&  W  1st  gold  4s 19 

Tol  St  L  4  W  pr  lien  g  3  Ha. 

co-year  gold  4s 

Coll  tr  48  g  Ser  A.. 191 

Tor  Ham  4  Buff  Ist  g  48..ftI046 
Ulator  4  Del  lat  oon  g  58...I92S 

l»t  refund  g  4.s 1052 

Union  Paoiric  laf  g  49 1917 

R»jrl'n«red     1947 

ZO-year  conv  4e 1927 

I8t  *  ref  43 ..^2008 

Ore  RR  A  N«v  oon  g  4»..in4fl 


J  -D 

M-N 

F- A 
A-O 

Q-F 

M-N 


J  -  J 
A-O 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
IW-N 


1936 

.2003 

.1958 

24 

5.S 

-.1939 

-1944 

953 

1930 

.2000 

.f2000 

I93I 

al930 

.1935 

)3S 

.  1935 

1990 

1927 

17 

15 

0 

7 


.1925 
.1950 


5  = 


A-O 

J  -  J 
J  -  J 


M-N 
A-O 
A-O 

M-N 
J  -  J 

J  -D 
J  -  J 
J  -D 

J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 

M-  8 
J  -D 
F-  A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  a 
M-   S 

m-  s 

M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-  A 
J  -  J 
A-  O 
J  -D 
A-O 
J  -  J 
I  -  J 
J  -  J 
A-O 
F  -  A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J     D 


Price 

Friday 
Aug.  31. 


Bid          Ask 
91     

91      

9834 

10318 

IOII4 

82      

85I4 

70 

42        50 
101      

95I4 

8758  Sale 


88        9134 

'657i  "6978 

60  Sale 
7812  79 
6434  Sale 
51  Sale 
10418  110 
9612    99 


81 

"so"  111. 


101    10312 

6912    70 

90      

6912    70 
56        6312 
6OI2    66 
61        63 


62        63 


77I4 

74I4     7714 
5534  Sale 
62        63 
75        76 

75     

9858 


9018  10018 

97      

9634 

7534  Sale 


8II4  Sale 
9558  Sale 

82 

8978 

8658    89 
75        8138 

101 

96I4 

95I8 

94        99I8 


Week's 
Range  or 
Last  Sale 


Low 
9Si2 
9OI4 

9834 

IO3I4 
100 

87 

85 

70 

42 
109 
II3I4 

8758 

9012 

88 


High 
May'17 
Aug '17 
July'17 
May'17 
June'17 
Mar'16 
85i2 
Aug  '17 
Jen  '17 
Jan  '17 
Nov'll 

8834 

May'17 
Aug  '17 


80     Mar'17 


103 
9II2 
92 

"99l8 

IOOI2 

10034 

102 

9712 

104 

93I4 

8018 

"8458 
9634 


9558 

i6()34 
10538 
10434 
IOII4 

"9812 

10714 

Sale" 

96 
Sale 

97 


64I2 
68 
9012 
64I4 
10078 


97 
70 

*72"" 
100 
9978 


Sale 

75 

9612 

71 
104 

9834 

92 

97I2 

80 

80 

10012 
10078 


63 

100     IOII2 

IO2I2 

101 

6212    72 
100      103 


9858    99 

ior34  III! 


9978  lOOls 

103 

84 

8212 

95 

97 

9312    99 

82 

95I2  IOII2 
9412  Sale 
60       70 
90 


9812    99 
9712 


7518     8OI2 
92I4 


54 
83 
49 


52 

80 

47 

25      

7978     87 

96       9812 
63 

90     Sale 
93 

8712    8734 
8438 

8OI2     88 


60 

79 

6412 

51 
111 

9612 

78 

74I2 

75 

63I2 

90 

8334 

8034 

7834 

74I4 
IO4I4 

70 

88 

70 

57 

61 

62 

9812 

62 
10018 

78 

75I4 

5534 

6238 

87 

88 

99I4 
101 
10334 

97 

99 
IOOI4 

7534 

90 

8II4 

9558 

82 

8712 

86 

84 
IOOI2 

95 
IOOI4 

9912 
100 
IO3I2 

9212 
IO9I2 
IOII2 
109 
10434 
105 
105 

99 
IO7I2 

93l2 

8018 

95 

8458 

9634 

100I4 

6412 

77I2 

9OI2 

67I4 
10238 

9812 

90 

97 

8312 

8II2 

75 
100 
100 

99 

65 
IOII2 
IO312 
106 

72 
100 

73 

9858 

10212 
103I8 
10412 

100 
105 

91 

9378 

9534 

97 

99I2 

86 

9Sl2 

94I2 

64 

89 
10612 

9818 
100 

90 

78 

93 

52 

80 

50 

1858 

80 

96 

74 

8934 

91 

88 

8438 

8512 


61 
79 
65 
53 
Apr  '17 
Aug '17 
May'  16 
Mar'17 
Mar'17 
Aug  '17 
May'17 
Oct  '16 
Mar' 11 
Feb  '17 
Sep  "16 
Aug '17 
7012 
July'17 

70 
July'17 
Aug  '17 

62 
Jan  '14 

62 
Feb  '17 
May  1 7 
7514 
57 
Aug '17 
Mar'17 
Jan  '17 
June'17 
Deo  '15 
Deo  '16 
Aug  '17 
June"  1 7 
June' 17 

7714 
Feb  '14 

8134 
97 
83 
Sept' 16 
Aug '17 
Feb  '17 
Feb  '17 
Aug '17 
Jan  '16 
Apr  "17 
Oot  '16 
Aug '17 
June'17 
Nov'15 
Deo  '16 
June'14 
July'16 
Jan  '16 
Oot  '16 
Aug  '17 
Sept'16 
Aug  '17 

81 

Nov'16 

8558 

97 

Aug  '16 

66I2 

Apr  -17 

Aug  '17 

Aug '17 

Sep  '16 

Apr  '17 

July'17 

97 
Jan  '17 
Mar'16 
Feb  '17 
July'17 
Juiyi7 
July'17 
May'17 
IOII2 
June'17 
Sept' 16 
Apr  -17 
May'17 
Sep  '12 
Aug '17 
June' 11 
Aug  '16 
Deo  'Ifi 
Juiy'17 
Mar'I7 
Feb  '17 
Mar'17 
Mar'17 
May'17 
Aug  '17 
Mar'17 
July'17 

95 
May'17 
Apr  '17 
Nov '04 
July'17 
Jan  -ir 
F»b  -17 
July'17 
Aug  '17 
Aug '17 
Aug '17 

SO 
Mar'Ofi 
Apr  '17 

96 
Mar' 15 

9012 
June'17 

88 
Aug '17 
Aug  '17 


No. 


18 


31 


125 

1 

40 

71 


3 
17 


29 
112 

7 


65 


31 


Range 
Since 
Jan.  1 


Low    High 

95I2    95l| 

9OI4    97 

9834  103»8 

IO3I4  IO314 

100     100 


85       95 
70        77«4 
42        42 

109  109 


8758    961i 
9OI2    95 
87       97 


79        82 

60  7U8 
77I2  88lj 
6412  76 
46  567g 
111  II212 
9612  104 


74I2  75 

70  75 

63  6312 

90  90 


78I4    78»4 


102  lllSg 

6912  79I8 

88  90 

6878  80 

57  651» 

61  72 

62  71»g 


62 
10018 
78 
75I4 
5534 
6238 
86I4 
88 
99I4 


65 
lOOIg 
8212 
8268 
68 
701j 
87 
88 
99I4 


97     102 
99      1023g 
IOOI4  IOOI4 

75       88 


81  8884 
9558  IO4I2 

82  9378 


8434    9118 
84       8712 
IOOI2  102 
95       9812 


99I2  IO2I2 


103      1061j 
9II4     961 J 


99      10178 

'93I2  "96" 
7978    89I4 

'8458  "95" 
9612  10234 


6412    77 
77I2    7812 
9012  lOlls 
67I4     84 


9812  9812 
90  96I4 
97  IO3I8 
83I4     84 


75        75 

100      105 

9934  108 

99     IOII4 

64        65 

IOII2  107 

102      10934 


72        74 

100    10434 


98      lOllg 


9934 
105 
9012 
9378 
95 
97 
99I2 
8B 
951 2 
9438 
64 
89 


108 
IO6I2 

9II2 

9378 

98 
lOlSg 
102 

88I2 
100 
102 

64 

89I4 


98      10412 
100      100 


82 
78 
93 
52 
80 
50 


90 

84 

97»4 

62 

831a 

60 


80        87I2 
95I2  IOOI2 


8934  100 
90       P8I2 
88       99I8 
8438    95 
8512    95I2 


•No  price  Friday;  latest  bid  and  asked.  aDue  Jan.   6Due  Feb.  eMay.  ;Due  Juno,  ADue  July.     ADue  Aug.  oDue  Oot.  pDue  Nov.  jDue  Deo.    sOption  sals. 
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BONDS 

!t,  Y.  STOCK  EXCHANGE 
Week  HOdlni  August  31. 


960 
949 
36 

945 
.2002 
913 
941 
941 
941 
950 
050 
949 
949 
931 
927 
951 
951 
932 
936 
957 
957 
932 
958 
968 
990 
980 


Onion  Pacific  (.Cou.)— 

Ore  Sbort  Una  Ist  i  68. .  .  1922 

1st  coDBol  g  6s 1948 

Quar  refund  43.. 1929 

Utah  A  Nor  gold  5s 1926 

l8t  extcDded  4a 1933 

Randalls  con*  g  4s  Ser  A 1955 

Consol  48  Series  B 1957 

Veracruz*  P  lit  Bu  4^^8.-1934 

Virginian  Is 1 5s  Series  A 1962 

Wabash  1st  gold  5s 1939 

2d  gold  6s 1939 

Debenture  Series  B 1939 

iBt  Hen  egulp  8  fd  g  6s 1921 

1st  Ucn  50-xr  g  term  4g 1954 

Det  ACh  Ext  1st  8  53 1941 

Dee  Moines  DIv  1st  g  4s.  .  1939 

Om  DlT  l8tg3HS 1941 

Tol  &  Ch  DlT  1st  g  4s 1941 

Wash  TermI  IstguSHs 1945 

Ist  40-yr  guar  4s 1946 

West  Maryland  1st  g  4s 1952 

Weet  N  Y  *  Pa  l9t  g  5a 1937 

Oen  gold  4s 1943 

Income  Ss 2>1943 

Western  Pae  1st  ser  A  5a...  1946 

Whoellng  A  L  E  1st  a  58 1926 

Wheel  DlT  1st  gold  5a 1928 

Exten  A  Impt  gold  5s 1930 

Refunding  412S  serlea  A..  1966 

RR  let  consol  48_.. 1949 

Trust  CO  ctfs  of  deposit 
Wlnston-Salem  SB  1st  4s. . 
Wis  Cent  60-7T  1st  gen  48... 
Sup  A  Dul  dlv  A  term  1st  4s 
Str»«t  Railway 
Brooklyn  Rapid  Tran  g  5s 
Ist  refund  oony  gold  4s.. 
6-year  secured  notes  5s- 
Bk  City  1st  COB  4s..  1916- 
Bk  Q  Co  A  8  con  gu  g  53.. 

Bklyn  Q  Co  *  S  Ist  58 

Bklyn  Un  El  l»t  g  4-5s 

Stamped  guar  4-58 

Kings  County  E  Ist  g  4s.. 

Stamped  guar  49 

Naasau  Eleo  guar  gold  4s. 

Chicago  Rys  lit  5s 

ConnRyAL  IstArcf  g4Hs 

Stamped  guar  4Hs 

Det  United  lat  eona  g  4>5s. . 

FtSmlth  Lt  A  Tr  lit  3  5s 

Hud  A  Manila*  5i  Ser  A 

Adjust  Incomi  5» 

N  Y  A  Jersey  lit  5« 

iDterboro-Metrop  coll  4H8- 
Interboro  Rap  Tran  1st  5s.. 
Manhat  Ry  (N  Y)  cons  g  48.: 

Stamped  tai-execipt 

Metropolitan  Street  Ry — 

Bway  A  7th  At  lat  c  g  58.1943 

Col  A  9th  At  1st  gn  g  53- .  1993 

Lex  At  A  P  F  lit  gu  g  5S-  .1993 

MetWSEI  (Chle)  1st  gts..  1938 

Mllw  Elec  Ry  A  Lt  cons  a  5a  1926 

Refunding  A  exteo  4HS..1931 

MInneap  8t  1st  cons  g  5s.  ..1919 

Montreal  Tram  lit  A  ref  59-1941 

New  Orl  Ry  A  Lt  gen  4H3. .  1935 

N  Y  Munlclp  Ry  1st  s  f  6s  A  1966 

N  Y  Rys  lit  R  E  A  ref  4s.. .1943 

30-year  ad]  Inc  5a al942 

N  Y  State  Ryi  1st  cons4H8.1962 

Portland  Ry  1st  A  ref  5e 1930 

Portld  Ry  Lt  A  P  1st  ref  5s.  1942 

Portland  Oea  Eleo  1st  5a.  1935 

8t  Jos  Ry  L  H  A  P  1st  g  53.  .  1937 

St  Paul  City  Cab  cons  g  53..  1937 

Third  Ave  1st  ref  4» 1960 

AdJ  Inc  fla al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  5s. .  1923 

Undergr  of  London  4Hs 1933 

Incomi  6i 194S 

Union  ElcT  (Chic)  1st  g  5s. .  1949 
United  Rys  InT  5i  Pitts  lsS-1926 

United  Rys  Rt  L  lit  e  4s 1934 

St  Louis  Tranalt  gu  5s 1924 

United  RRi  San  Fr  if  4s...  1927 
Va  Ry  A  Pow  1st  A  ref  5s..  1934 

Ga«   and    EUetrlo    Light 

Atlanta  O  L  Co  Ist  g  53 1947 

Bklyn  Un  Gas  lit  eons  g  5s -1945 
Buffalo  City  Gas  ls»  3  5S--.1947 
Clncln  Gas  A  Eleo  IstArel  5o  1956 

Columbia  G  A  E  1st  5i 1927 

Columbui  Gas  1st  gold  53.  .1933 

Consol  Gas  cony  deb  6s 1920 

ConsGasE  LAP  of  Bait  5-yr5s'21 
Detroit  City  Gai  gold  03. ..  1923 
Detroit  Gas  Co  cons  1st  g  5s  1918 
Detroit  Edlion  lit  eoll  tr  5s.  1933 

lat  A  ref  as  nr  A »1940 

Eq  G  L  N  Y  lit  cons  g  58.-1932 
Gas  A  Elec  Berg  Co  c  g  53..  1949 

Havana  Elec  consol  g  Ss 1 9S2 

Hudson  Co  Gai  lit  g  Ss 1949 

Kan  City  (Mo)  Gas  Ist  g  58.1923 

Kings  Co  El  L  A  P  g  5s 1 937 

Purchase  money  68 1997 

Convertible  a»b  6s 1925 

EdElIIIBkn  Ist  cou  g  4s.  1939 
Lac  Gas  L  of  St  L  lat  e  5a..el919 

Ref  and  Bit  lit  g  Ss 1934 

Milwaukee  Gas  L  Ist  4s 1927 

Newark  Con  Gai  g  Ss 1948 

NYGELHAPgSs 1948 

Purchase  money  g  4s 1949 

Ed  Eleo  III  lit  cons  g  5s. .  1995 
NY&Q  El  L  A  P  lit  con  g  Ss  1930 
Pacific  G  A  El  Co — Cal  G  A 

Corp  unifying  *  ref  58-..1937 
Pacific  G  A  E  gen  A  ref  58..  1942 
Pac  Pow  A  Lt  lit  A  ref  20-yr 

68  International  Series 1930 

Pat  A  Passaic  O  A  El  5s 1 949 

PeopGas  AC  lit  cons  g6S-.  1943 

Refunding  gold  5s 1947 

Reglsterefl 1947 

Ch  O-L  A  Coki  lit  gn  g  Si  1937 
Con  G  Co  of  Ch  lit  BU  g  5il936 
Ind  Nat  Gas  A  Oil  30- yr  5»1936 
Mu  Fuel  Gas  1st  g u  g  Ss. .  1947 

Philadelphia  Co  cony  6i 1919 

Con V  deben  gold  3a 1922 

Stand  Gas*  El  oonT  i  f  fls..l82S 
Syracuse  Lighting  lit  g  3i..l931 
Syracuse  Ujtht  A  Power  6s- .  1954 
Trpnton  G  A  El  lat  g  5s- ,.    1949 


'I 


F- A 
J  -  J 
J  -D 

J  -  J 
J  -  J 

r- A 

M-N 
J  -  J 
M-N 
IKI-N 

r  -A 
J  -  J 

M-  3 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  3 

r  -A 

r  -A 

A-O 
J  -  J 

A-O 
Nov 
M-3 
A-  O 
J  -  J 
F- A 
M-  S 
M-  S 


J  -  J 
J  -  J 

IW-N 

A-  O 

J  -  i 
J  -  J 
J  -  J 
IH-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  3 
F-A 

f'- A 
A-O 
J  -  J 
A-O 
A-O 

J   -D 

M-  S 
M-  3 
P-  A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-M 
FA 
J  -  J 
M-N 
i  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 

IW-N 
J  -  J 
A-O 
A  -0 
J  -  J 


J  -D 

M-N 
A-O 

A-O 
J  -  J 
J  -  J 
Q-  F 
M-M 
J  -  J 
F-A 
J  -  J 
M-  S 
IW-  S 
J  -D 
F  -A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-  F 
A-O 
M-N 
J  -O 
J  -D 
F  -A 
J  -  i 
F-A 

M-N 
J  -  J 

F-  A 

M- 
A-O 
M-  S 
M-  S 
J  -  J 
J  -O 
M-  N 
M-M 
7  -  A 
M-N 
J  - 
i  -D 
J  -  J 
M-  S 


Prici 

Fritau 

Aug.  31 


aid 

10412 

9714 

92 
8318 
80 
30 
95I4 
lOOis 
93 
80 
98 
67 
99'< 
72 


76I4 
861) 
66I4 
100 

'46  ' 
85% 

"921a 


6784 


78 


67 

9838 


92 
92 


8912 
91 


Ask 
105 
103 

8712 

166' 

88U 
92 
35 
95H 
Salo 
95 


7434 
80 
80 
95 
67 
103 
84 

Sal" 
102 

9953 

98'4 

76 

74 

77 

89 

75 

8134 

9012 

7018 
Sale 
100 

90 

99i» 

95 

98 

77 

77I2 

70 

93 


78        79 


56 
I5I2 

"eo'ig 

8912 
8418 
8478 


58 

16 
100 

61 
Sale 

"88" 

85 
85 
85 


99 

9912 

8912 
86 

63 

21 

Sale 

Sale 
78% 

"aotj 

75 
-9-9- 

6578 
38 


60 


Sale] 

Sale 

100 

98 

85 

6412 


5912 


69 
62 


25 

82 


Sale 


lOlSj 

9712    98 

I914 

971a  Sale 
80       8312 


lOS's  Sale 

IOOI4 

9812    9934 


100     Sale 

100 

102 

101 

9334 

98I4  100 

84 

9812 

108 

I2OI2 


9914     9934 

9778 

9018 

98S4 

98l8     99I2 
78I4  Sale 


100 

0538     96 
87     Sale 

90 

98     100 
110 

91        94 


91        96 

9778 

92 


92  94 
1003$ 

94i8  99 
90 

9814 


Week'$ 
Rangt  or 
Lait  Salt 


Loa 

10458 

103 

8718 
9714 
90 
88I1 

813s 

421a 

9568 
100 

93I2 
105 

99 

78 
100 

80 

75 

8414 

76I4 

911a 

66 
101 

88 

37 

8538 
100'4 
100 

99% 


Hloft 

Aug '17 
Aug -17 
Aug  '17 

97I4 
Apr  .16 
Apr  -17 
June'17 
Aug '15 

95>4 
10018 

93I2 
Oct  '16 
Aug -17 
May'17 
July'17 
Aug  '13 
Apr  '17 
Jan  '17 
Aug  '17 
Aug '15 

67«4 
July'17 
Mar' 17 
Got  '16 

8512 
Apr  '17 
Feb  '17 
Mar'I7 


76     July'17 


86  May'17 
80  Aug '17 
8314  July'17 


9034 

68 

9838 
lOO'g 

80 
101 

92 

93I2 

7713 

78 

70 

89I4 

1003« 

lOO's 

79 

84 

58 

I512 
100 

60 

89 

84 

8478 

94 

96 

9634 

30 
IOOI2 

93 

98S4 

9712 

79 

99 

63 

20 

7738 

88I2 

7278 

9OI2 

95 
IO2I2 

657a 

3534 
101 
98 
90 
60 
84 
70 
6OI2 
60 
3114 
82 


Aug  '17 
July'17 
9812 
Apr  '17 
May'17 
May'13 
Aug  '  17 
Aug '17 
Aug '17 
July'17 
70 
8914 
Feb  '17 
Apr  '17 
Aug  '17 
Jan  '14 
58 
16 
Feb  '17 
623 
90 
84 
85 

May'17 

May'I7 

Apr  '17 

Mar'14 

June'17 

Nov'16 

98»4 

July'17 

Aug  '17 

May'17 

53 

2158 

Aug  '17 

Nov'16 

July'17 

Feb    17 

July'17 

Mar'17 

6578 

38 

July'17 

Aug '17 

Mar'I7 

Aug '17 

Oct  '08 

Mar"  17 

Aug '17 

June'17 

3II4 

82 


No. 


22 


28 


18 


3 
75 

"21 

64 

4 

25 


28 
51 


S 
26 


103 

98I4 

54 

9712 

8434 

97 

IO5I8 
102 

9812 
IOII2 
100 

96 
IOOI2 
100 

93I2 

98 

9078 

9618 
105 
110 

SOU 

9954 

977, 

90 
IO3I2 

98 

78I4 
IO5I2 

9612 

9638 
87 

95 

lOO 

lis 

9412 

99 

98 
lOO 

89 

94 

99I4 

92 
iOOl» 

9712 

84 

981s 


Sept' 15 

Aug '17 
Jun«'13 
9719 
Aug  '17 
Fib  '15 

107 
Aug  '17 
Aug '17 
Oct  '16 

101 
Aug  'II 
May'15 
Fib  '13 
Aug '17 
July'17 
Deo  '16 
June'17 
June'17 
June'17 
Apr  '17 
9934 
9778 

June'17 
Apr  '17 
99 

78I4 
June'17 

Aug '17 

9638 

87 

Jan  '17 
July'17 
Jan  '17 
July'17 
Sep  '03 
July'17 
Apr  '17 
Mar'17 
July'17 
Noy'16 
July'17 
July'17 
May'17 
July'17 
Aug '17 


47 


Lott    High 

IO31J  1081a 

103     108% 

88I2    947i 

9714     98 


Range 
Sine* 
Jan.  1 


88       92 
8138    92 


931*  IOOI2 
99  1067( 
911a  101 


99     100% 

78       80 

100      1051a 


73       77 
84I4    84I4 
75'4    86I4 


66       75»4 
99     I03»4 

85I4    88 


8412 
IOOI2 
100 

99% 

77 

78 

78 

85 

80 

83U 


877g 
103 
100 

99% 

77 

82 

82 

88I2 

8878 

91 


9034  101% 
68  7714 
9712  lOHj 
100%  10178 
80       80 


92  IOII4 

93  IOII4 
75       8e»4 
77I2    87 
70        741a 
89I4     97'4 

101%  101% 

100     101% 

79       86I4 


58  69I4 

1212  251a 

100  lOOia 

60  731a 

80  99% 

81  ig  94 
82'4  941a 

94  100 

95  100 
99=4    99I4 


IOOI2  103 

"9334  9834 

89tt  9712 

79  79I4 

99  9934 

52I2  71»4 
20 
75 


47% 
86I4 


7278 
9013 
95 

1021a 
647, 
3534 

100 
96S4 
89I2 
60 


7812 
9OI2 
100 

1021a 
8OI4 
731a 

108 

101 
90 
63% 


70  70 

60  611a 

50  53 

3II4  42 

82  931a 


9SI4  1061a 


97I2  101 
8454    91 

I0518  129" 

lOHa  IO8I4 

98%  lOIU 


100 
95 


105% 
102 


90i»    94 
98     IO3I2 


96l2  IO5I4 

103      1161a 

110      110 

88       89U 

98%  103% 

9778  102% 

90       93'4 

IO3I2  1047, 

98     105'4 

77la    88 


9612  101 

95      101 
86I4    9375 

95  95 
100  100 
115  113 

94I2  IO2I3 


9S  103«» 

100  101% 

89  93 

94  101i« 


89       9414 
100     103 

971a  101 
84       87I4 
9818  IOII2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  August  31. 


Union  Elec  Lt  A  P  Ist  g  58..  1932 

Refunding  A  extension  6s.  1933 

United  Fuel  Gas  let  i  f  68. ..1938 

Utah  Power  A  Lt  1st  fis 1944 

Utica  Elec  L  A  P  lit  g  68. ..1950 

UtIcaOasA  Eleo  ref  68 1957 

Westchester  Ltg  gold  68 1950 

Mltc*llan«»iis 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  88  A 1925 

CoDT  deb  68  series  B 1 926 

Armour  A  Co  Ist  real  est  4Via'39 
Booth  Fisheries  deb  8  f  8s...  1926 
Braden  Cop  M  coll  tr  8  f  6a.I93I 
Bush  Terminal  lat  4s 1952 

Conaol   58 1955 

BIdgs  58  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  cut  6s  1925 
ChloUnStat'nl8tgu4HsA  1963 
Chile  Copper  10- yr  cony  7s.  1923 

Coll  tr  Aconv  6s  ser  A  w  I 

Computing-Tab- Rec  8  f  88. .  1941 
GranbyCons  MSAPcon6sA'28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  6s..  1940 

Int  Mercan  Marine  s  I  68 1941 

Montana  Power  lat  68  A 1943 

Morris  A  Co  Istsf  4H8 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5s  aeries  3 1932 

N  Y  Dock  50-yr  1st  g  48 1951 

Niagara  Falls  Power  lat  5s..  1932 

Ref  A  gen  6s al932 

Nlag  Lock  A  O  Pow  Ist  6s..  1954 
Nor  States  Power  26-yr  68  A  1941 
Ontario  Power  N  F  1st  5s...  1943 

Ontario  Transmission  5s 1945 

Pub  Senr  Corp  N  J  gen  6b..  1959 
Tennessee  Cop  Ist  conv  6s..  1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  i  f  68.1941 
Manufacturing  &  Industrial 
Am  Ag  Cbem  1st  c  6s. 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  58...  1931 

Am  Hide  A  L  iBt  8  f  g  6s 1919 

Am  Sm  A  R  1st  30-yr  68  serA  d'47 

Am  Thread  1st  coll  tr  48 1919 

Am  Tobacco  4C>-year  g  6s...  1944 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5s 1919 

Bsldw  Loco  Works  1st  68 1940 

Cent  Leather  20-year  g  6s..  1926 

Consol  Tobacco  g  4s 1961 

Com  Prod  Ref  s  f  g  68 1931 

Ist  25-year  s  f  6». 1934 

Cuban-Am  Sugar  coll  tr  68..  1918 
Distil  Sec  Cor  conv  Ist  g  5s.  1927 
E  I  du  Pont  Powder  4  Hs. . .  1936 
General  Baking  1st  25- yr  as.l936 
Oen  Electric  deb  g  3H8 1942 

Debenture  6s 19S2 

IngorsoU-Rand  Ist  Ss 1935 

Int  Agricul  Corp  I  st  20-yr  6g  1932 
Int  Paper  Co  1st  con  g6s 1918 

Consol  cony  Bf  g  6s 1935 

Liggett  A  Myers  Tobac  7s. .  1944 

6s 1951 

Lorillard  Co  (P)  7e .1944 

58 1951 

Mexican  Petrol  Ltd  eon  6s  A  1921 

Ist  lien  *  ref  6s  series  C..1921 
Nat  Enam  A  Stpg  Ist  6s. ..1929 

Nat  Starch  20-yr  deb  6g 1 930 

National  Tube  IstSs 1952 

N  T  Air  Brake  1st  conv  68..  1928 
Railway  Steel  Spring — 

Latrobe  Plant  Ist  ef  6s. ..1921 

Interocean  P  1st  s  f  5s 1931 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  8S-.1931 
Union  Bag  A  Paper  1st  5s..  1930 

Stamped 1930 

U  8  Realty  A  I  conv  deb  g  6s  1924 
U  8  Rubber  10- yr  col  tr  68..  1918 

lat  A  ref  63  series  A. 1947 

U  S  Smelt  Ref  A  M  conv  6s.  1926 
V-CarChem  1st  15-yr  33...1923 

ConT  deb  6s <1924 

West  Electric  1st  68  Dec 1922 

Westlngh'se  E  A  M  notes  58-1917 

Caal  lr*n  a  Ct«*i 

Beth  Steel  Isteitsf  6s 1926 

lat  A  ref  5s  guar  A 1942 

Buff  A  6usq  Iron  s  f  68 1932 

Debenture  5s ol926 

CahabaC  M  Co  Ist  gu  68...  1922 

Col  F  A  I  Co  gen  8  f  6s .  _  1943 

Col  Indus  1st  A  coll  Ss  gu...l934 
Cona  Ind  Coal  Me  Ist  5s...  1935 
Cona  Coal  of  Md  IstAref  5s.  1950 
Continental  Coal  1st  g  5s...  1962 
OrRlTCoalAC  l8tg6B.../il919 

111  Steel  deb  4Hs. 1940 

Indiana  Steel  1st  Ss 1952 

Kan  AHCAC  1st  a  f  g  5s..  1951 

Lackaw  Steel  Ist  g  68 1923 

Ist  cons  58  Series  A 1950 

MIdvale  Steel  A  O  conT  e  f  6sI936 
Pocah  Con  Collier  Ist  s  f  58.1957 
Repub  I  A  S  10-30-yT  68  s  f.l940 
St  L  Rock  Mt  A  P  5s  8tmpd.l955 
Tenn  Coal  I  A  RR  gen  68..1951 

U  8  Steel  Corp — Icoup (fig63 

a  F  10-60-yr  Ssfreg (J1963 

Victor  Fuel  1st  a  f  68 1953 

Va  Iron  CoalACoke  Ist  g  58-1949 

Tclifraph   A  T«l*ph*n» 
Ara  Telep  A  Tel  coll  tr  48. . .  1929 

Convertible  48.. ..1936 

30-yr  convertible  4  48 1933 

S0-5T  temp  coll  tr  Bs 1946 

Cent  Dlst  Tel  Ist  SO-yr  8s..  1943 
Commercial  Cable  lat  g  48.-2397 

Resist ered .        2397 

CumbTAT  1st  A  gen  6s...  1937 
Keystone  Telephone  1st  6s  1935 
Mrtropol  Tel  A  Tel  1st  s  f  5s  1918 
Mich  State  Teleph  Ist  6s. ..1924 
:«  T  A  N  J  Telephone  Ss  B-.1920 
N  Y  Telep  Ist  A  gen  •  f  4H8.1939 

Pac  T-1  A  Tel  1st  5s 1937 

South  Bell  Tel  A  T  Ist  s  f  68  1941 
West  Union  coll  tr  cur  5s...  1938 

Fd  and  real  est  g  4 H9 1950 

Mut  UnTel  gu  est  Ss 1941 

Northwest  Tel  gu4Hsg..l934 


1^ 

Price 

Week't 

Range 

FrUav 

Range  or 

Sine* 

iia. 

Aug.  31 

Latt  Sale 

Jan.  1 

Bid          Ask 

Lom        High 

No. 

£00!    Bigi 

M-  S 

97% 

98     Aug  '17 

98      98 

M-N 

nil  '98" 

101%  Nov'16 
99     Aug '17 

J  -  J 

98     101% 

F-A 

86 14     88% 

87%        8734 

2 

87%    96la 

J  -  J 

100% 

101     June'17 

101     103 

J  -  J 

100 

96     Aug  '17 

96      101 

J  -D 

102 

105      Mar'17 



102      106 

m-  s 

72        7212 

72           72 

3 

72        841j 

M-  8 

60     Sale 

60            60 

1 

60       85 

M-  8 

60       6II2 

62     Aug '17 

62        847g 

J  -D 

8978  Sale 

8912         897g 

38 

89la    9478 

A-O 

* 9778 

94     Apr  '17 

__ 

92       94 

F-A 

96     Sale 

96            96% 

16 

95       98 

A-O 

86     

86            89 

6 

86       89 

J  -  J 

86I2    90 

87     Aug  '17 



8634    931a 

A-O 

8212    8312 

8334  Aug  '17 

8212    9OI4 

M-N 

110     Sale 

10834        110 

31 

10834  118 

J  -  J 

9212  Sale 

92I2         9212 

10 

92Ia  IOII4 

M-N 

113     Sale 

113           IISI2 

2'J 

113      132 

9778 

100     Aug  '17 

__-- 

100     101 

J  -  J 

84 

83     Aug '17 

83       871a 

M-N 

102 

102          102 

2 

981a  1091a 

M-N 

102      105 

102     June'17 

---- 

100     109»4 

M-N 

96        97S4 

9734  Aug '17 

9714  1027a 

A-O 

91     Sale 

9012         9II4 

Ul 

88%    961* 

J  -  J 

93I4 

927g         93I2 

ti 

9278  100»4 

J  -  J 

88U     897g 

90      July'17 

--__ 

90       937g 

A-O 

7212 

83     Apr  '14 
94     June'16 
7478  June'17 

J  -  J 

F-A 



7478    751a 

J  -  J 

102 

IOII2  July'17 

--  -- 

100      103 

A-O 

102 

88        9134 

IO6I2  Oct  '16 
84I2  Jan  '17 

M-N 

!!   94I2    94I1 

A-O 

90        91 

90           90 

5 

90       99 

F-A 

86        9OI4 

91     Aug  '17 



90       94l» 

M-N 

81      

84     June'17 

i 

84       84 

A-O 

86 '2     8678 

86I2         87 

5 

86%    93 

M-N 

93     Sale 

93            93 

5 

88%    94I4 

J.J 

9934     9978 
99'4  Sale 

lOSiaJan  '14 
£,9934       100 

A-O 

39     9934  1037« 

A-O 

100%  Sale 

100'4       100% 

2,    991a  1041a 

F-A 

98%  Sale 

98%         98% 

3 J  98%  106 

M-N 

90       9278 

937g  July'17 

-  — 1!  9214    97«4 

M-  S 

100     IOII4 

10  %  Aug '17 

';iOO%  104% 

8934  Sale 

8954         91I2 

61, 

8934    9278 

J  -  J 

98     Sale 

98           98 

1' 

9578    991a 

A-O 

119     

119          119 

10 

119     119% 

F-A 

82     

88I2  Apr  '17 



83%    86 

J  -  J 

8712    89 

87I2         88I4 

15 

S6       92 

M-N 

103 

lOlii  July'17 

j 

101     10414 

A-O 

9812  Sale 

98             9812 

63< 

97      103 

F-A 

81      Mar'17 



81        81 

M-N 

97%    99 

97I4  July'17 

! 

97I4    99 

M-N 

9718    98 

98     Aug  '17 

t 

96%    99% 

A-O 

100%  10078 

100%  Aug  '17 

- 

100      102 

A-O 

75     Sale 

74I2         75 

XU4 

59       75% 

J  -D 

IO312 

104     May'17 

---- 

103     1041* 

J  -D 

90 

7812    8II2 

86la  Mar' 16 
7812  Aug '17 

F-A 

78       81% 

M-  1 

100% 

100          100% 

4' 

9978  106% 

J  -  J 

"75I2  "76" 

100     Oct  '13 
75            75 

M-N 

9 

71%    79% 

F-A 

100 14  IOOI2 

lOOU        IOOI4 

2 

99%  102 

J  -  J 

9*     Sale 

99            99 

i| 

98%  100% 

A-O 

II712  119 

120     Aug  '17 

\ 

118     129 

F-A 

98I4    99 

98l2         99 

14 

98     104% 

A-O 

II712  II8I2 

II8I2       II8I2 

1 

II678  128 

F-A 

97        97I2 

97            97 

2:1  97     103 

A-O 

107      IO712 

10712       IO7I2 

4  IO6I3III 

A-O 

IO7I2  IIOI2 

IIOI2  Aug'17 

....  !  1051a  IIOI2 

J  -D 

9878 

991a  June'17 



98      102 

J  -  J 

9014 

91%  Aug  '17 



90       92 

M-N 

100     Sale 

9978       100 

49 

987g  103 

M-N 

101    10212 

102^4  Aug'17 



1017g  106 

J  -  J 

10312 

IO2I2  Aug'17 



100%  102% 

A-O 

98I4     99% 

99     Aug'17 



98%    99 

M-N 

9312  Sale 

93I2         9312 

3 

93%  101 

J  -  J 

102     Sale 

102          IO2I4 

82 

102      106% 

J  -  J 

89i2 

82»4  Aug  '17 

8 134    93% 

J  -  J 

8312    9112 

88I2  May'17 



88%    90% 

J  -  J 

50       53 

64            64 

1 

49       64 

J  -D 

102     Sale 

102          102 

16 

101      104% 

J  -  J 

83I4  Sale 

83I4          83% 

99 

83        92«4 

F-A 

102     104 

103     Aug'17 

__ 

102      109 

J  -D 

95     Sale 

95            95% 

4 

95     100»4 

A-O 

99%    9934 

9934  Aug'17 



99     103 

J  -  J 

99     Sale 

99            99% 

21 

99     102?4 

A-O 

9978  100 

100     July'17 



100     101% 

J  -  J 

9978  100 

9978       100 

12 

98%  104 

M-N 

94I4     9578 

94            9514 

2 

94      102 

J  -D 

9212    98 

95     July'17 



95       96% 

M-  S 

---,    911a 

91     Apr  '17 



91        93% 

J  -  D 

99      

9OI2 

101      Deo  '14 

9012  Aug  '17 

F-A 

. 

90       97% 

F-A 

78I4  Sale 

78I4         79I4 

35 

77%    81 

J  -D 

73     Mar'14 



J  -D 

92" 

91      July'17 



91       96 

F-A 

99%  Feb  '14 

A-O 

94 

94I4  Mar'16 



A-O 

8578 

86            86 

1 

86        94 

M-N 

100     Sale 

9934       100 

27 

9934  10378 

J  -  J 

A-O 

■98"  98r4" 

99     July '15 
98            98I4 

8|r97i2  101% 

M-  S 

99 

99            99 

7 

93I2  107% 

M-S 

91I4  Sale 

91I4          9134 

26 

91       S^ 

J  -  J 

9212    93 

9212  Aug'17 



92%    95S4 

A-O 

983j  Sale 

98%         9812 

13 

98%  101% 

J  -  J 

87 

88      Apr  '17 



84%    86 

J  -  J 

IOII2 

IOOI2  July'17 

.... 

100%  103% 

M-N 

10334  Sale 

10334       104% 

117 

10334  107% 

M-N 

105 

10334  Aug'17 



10354  107 

J  -  J 

M-  S 

76 

8678 

80     Deo  '16 
87     Aug'17 



86       90 

J  -  1 

8512  Sale 

85I2        86 

32 

85%    92«4 

m-  s 

98 

93I4  Aug  '17 



9314  101 

HI-  s 

99      100 

99            99 

4 

99      IO684 

J  -D 

96I4  Sale 

96            96% 

133 

95      10178 

J  -D 

10054  102 

IOII2  Aug'17 



100      103 

Q-  J 

73      Nov'16 



Q-  J 

68       73 

69      July'17 

--  .. 

69       69 

Ji  -  J 

9684    98 

97 14         97I4 

1 

95     10178 

J  -  J 

97 

98     Apr  '16 

.-__ 

M-N 

99»4    9978 

100     May'17 



100      101% 

F-A 

9714 

99%  Apr  '17 



99     101% 

M-N 

lOllg 

101%  Aug'17 



101%  101% 

M-N 

9312  Sale 

9312         94 

11 

93I4  IOOI4 

J  -  J 

96I4  Sale 

96I4         9612 

31 

961.1  102 

J  -  J 

94       95 

94            94 

3 

94     10134 

J  -  J 

95       98 

98     Aug'17 

97      103% 

M-N 

92        92% 

92I4         92I4 

5 

91%    99'4 

M-N 

IOII2 

IOII2  May'17 

_ 

101%  101% 

J  -  J 

94     Nov'16 



- 

*  No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  April.  eDueMay.  p  Due  June,  ft  Due  July,  i  Due  Aug.  oDueOot.  p  Due  Nov.  rDueDeo.  iOptionsale. 
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SHARE    PRICES— NOT    PKR    CENTUM    PRICES. 


Saturday    \     Monday 
Aug.  25.    I    Aug.  27. 


Tuesday 
Aug.  28. 


IVednesday 
Aug.  29. 


150 
•57 

• 

•28 
•186 

*2 


150 

5812 

103  I 

29  I 
190 

5  I 

30  1 


150 

57 
102 

28 

*1S6 

*2 


150 

57 

102 

28 


*150 
*57 
100 

28 


34 


•150 

•  _   . 

♦lis" 

*59 
•12512 
*8434 

94 

*4l2 
•23 

313i 


...  *150 


100 

125 

61 


9412 

5I2 

2312 

31% 


*115 
•60 
*125 
*8434 
*93 
5I4 
23 
3214 


IIOI2  IIOI2 
•25        27 
•100      103 
•43        44 
•55        57 


91 
100 

•lU 

•I014 

•II712 

II512 

11818 

•50 

97 

•7II2 
•88 
•9 
10612 
•6112 
•I6I4 
•8 
•186 
•151 
•100 
•92 
•74 
•146 
•1 


•11012 
•25 
100 
•43 
•56 


190     •186 
5    1      *2 

30    1* 

5    >* 

34    '* 

*150 

100    ]      99 

125    i» 

61    I   •60 

*125 

'    ^8434 

95     •gs 

5I4  *5 
23  i  ^23 
3212  *31 
95 
IIOI2 


152 

58 

100 

28 

190 

5 

30 

5 

34 

¥9" ' 

125 

61 


112 
27 

100 
44 


91        *9l 
100        100 

1=4        *ll4 

11  *10l4 

118     '•11612 

11512  •lis 

118I2    iis's 

50-34  *50 

97    I  97I2 

74  ^73 

8912'  *S8 

IOI4I  *9l2 

107    I  IO512 

6212  • 

I634I  I6I2 


834 
190 
152 
101 

93 

75 


•8 
185 
•150 
10058 

92 

73I2 


15012  *146 
212       *1 


•88 

•92 
•11012 
•129 
•101 

•35r2 

*13l2 

15158 

60 

•2918 
130 

4812 
•2612 
121 
•11718 


90 

lYl  ' 

131 

102 

36" 

1378 
152 

60 

30 
131 

4834 

2712 
12112 

11758 
638 


93 
1001s 
134 

11 

11712 
11712 

11884 

5034 

9712 

74 

8912 

10 

10714 

62 

17 
834 
186 
152 
10058 

92 

74 
I5OI2 
212 


•25 
100 

4318 

56 

•9012 
lOOSg 
•114 
•IOI4 
115 

11558 
II7I2 
•4934 

96 
•73 
•88 

•9I4 
103 
•61 
•I6I2 

•8 
185 
15238 
IOOI2 

9H4 
•74 
•146 

•1 


150 

57 

97 

28 

•186 

•2 


•150 


95 

5I2 

3T12 

95 
112 

27 
100 

44 

56 


10058 
134 

n 
11512 

11618 

118I2 
5012 
9734 
74 

8912 
9I2 
106 

62 

17 
8*4 
185 
15238 
1001? 

9238 

75 
15012 
2I2 


•88 

•92 

110 
•128 

IOO84 
•142 
35I2 
1378 

1521a 
* 

•igi's 

130 

4834 

*26i2 

I20I4 

•116 

6 


90        *88 

I   ^92 

110l2ftl07 
131      ^128 


IOII4 

'3'5"l2 

1378 
153 

61 

30 
131 

4834 

2712 


101 
143 
36 
•13% 
I52I4 
60 
•2918 
129 

4812 
•27 
12134!    11878 
II7I2  *116i4 
6I4I        6 


90 

l"o"8 
129 
101 
143 

37 

1378 
15334 

60 

30 
130 

49 

271? 
121 
11634 
6 


60 

•125 

•8434 

♦ 

"*4r2 
•22 
3034 

•95 
IIOI2 
•25 
100 

43 

56 

90 

100 

114 

•lOU 
11412 
II5I2 
117=8 
•49I2 

96 

73 
•88 

•834 
102 
•61 

I6I2 

•8 

•181 

150 

•100 

91l8 

7314 
•146 

•1 


150 

5712 

97 

28 

188 

5 

30 

5 

34 

100" 

125 

60 


Thursday 
Aug  30 


Friday 
Aug  31 


Sales 
9/  th» 

Week 
Shares 


I 


9412 
514 

24 

31 
100 
HOI2 

27 
100 

43I2 

56 

90 
100 

lU 

11 

11412 

II6I2 
USis 

50 

97 

73 

8912 

IOI4 
104 

62 

17 

334 

185 

I5OI4 

101 

92 

74 
15012 
2I2 


150      150 

•57        58 

•97        99 
27I4     28 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

* 34 

Last  Sale 

» 100 

Last  Sale 

60       60 

Last  Sale 

Last  Sale 

9412 


*4l2 
•22 
3OI2 
95 

•no 


5I4 
23I2 
31 
95 
112 


Last  Sale 
99     100 
43        43 
•56       .-. 


57        57 
96        97 
27        27 
190    Aug'17 
3        July'17 
30     July'17 
412    Nov'16 

30       30 
150  May'17 

125  june'i? 

126"Aug'l7 
8458  Aug'17 

'•il'a   "5 
•22        23I2 
3012     3138 


2612  Aug'17 
56'     '56 


•2  212 

•100  101 

•5  5I4 

•.50  .75 

64  65 

22  22 

•S7l2  60 

*lli2  12 

•.55  .60 

•35  36 


79 
550 
•17 
•54 


79 
550 
I712 
54I2 


•58I4  59I2; 

•2l8  2I4 

•5  5I4I 

•IOI2  HI2I 


•6 
•80 
•41 

13 

•2I4 

65 

87 


6I2 
83  i 
4II2' 
13    I 

3 
65 
8712 


•291 2     31 

5%  5%1 
•2  2I4 


•2  2I0' 

101      101    I 
*5  5I4 

•.60       .751 

6418  65    I 

2II2  21I2 

•57  60 

1118  12 
*.50       .75: 

*34  35 

79I2  80 
555      555 

*17  1734' 

•5314  54 

56I2  58I4 
2I4  238 
5  5 

IOI2  1034 
6I4       6I4 

79  79 

•41  42 

•13  14 
•214       3 

6434  65 

*86i2  88 

29  2934 


•9 

•3l8 
7 
•11 

•  llj 

•134 
•81 


912 

312 

7 
III2 

2 

1^8 
82 


•22I4     23 


3I4 


3I4 

• 14 

•2212     24 

• 80 

858 
17 
•1 
*ll4 
•55 


858 
I7I4 

lis 

II2 
5.51 2 


578 
*2 

9I4 
•314 
•658 
11 
•134 
•134 
81 
•22 

3i8 
•13 
•23 

"k'z 


8534  8534 

23  23 

90  90 

*26l2  27 

76  76 

•I'/s  1'4 

712  7I2 


•23 
•3 
•7I2 


25 
4 
9 
334 


6         6 

1'/.     I'l 

6112  6II2 

•49  49I2 

•278  3 

16  16 

•IOII4  10134 

•41s  4I2 
•3I2 
•3 


378 
3I2 


44I2     46 
•.25       .35 


578 
2I4 

9I4 

334 

7 

11 

2I4 

2 

81 

2234 

314 
15 
24I2 
80 
812 
I6I2     17 
•1  II4 

138         138 
55        55 
8534     86 
•2212     23 
Sn'g     90 
•26I4     27 
76        76 
•1^6     1'8 
•714       712 
*23l2     25 
3  3 

•778        8 

334     334 


•2  3 
99      100 

5  5 
•.50  .75 
64  65 

•20  2II2 

5812  5812 

11  III4 

.55  .55 

32  32 

79I8  80 
550      555 

•17  1738 

•5114  52 

56  57I8 

*2l8  238 

478  5 

1012  1012 

6  6 
•78  83 

40>4  4034 

13  13 

2I4  2I4 

6312  64 

8712  8712 

2812  29 

578  578 


•88 
•92 
107 
•127 
100 
13934 

35I2 
*13l2 
I.52I4 

60 
•29 
129 

481 2 
•27 
11858 
•11612 
6 


90 

io7 

131 
100 
140 

36 

1378 
15234! 

60 

30 
129 

49 

2734 
11934 
117 
6 


2 
9I2 
3I4 
634 
11 

17s 
•134 
79I2 

22 
3 

•13 
•23 


2  2 

•99  100 

478  5 

*.50  .75 

6312  64 

16  20 

55  55 
1034  III4 

..50  .51 

•26  28 

7812  7978 

546  546 

17  17 
*52l2  53 

56  5612 
2  2l8 
478  5 

IOI2  1078 

6  6 


•77 

•40 

12 

•2 


81 

4034! 

12 

2I2I 


5I2 

II2 

6OI2 

4978 
•278 
16 
•10034 
*4l8 
*3l2 
•3 
45 
.25 


6 

II2 
61 
50 

3 

IOI2 

IOII2 

4i'>l 

.378^ 

312: 

45    i 
.25! 


2 

9I2 
3I4 
634 
III2 
2 

178 
8OI2 
22 
3 
15 
25 

» 81 

83s     8% 
I6I2     I6I2 
1  1 

II4        II4 
5434     55 
86        86I4 
22I2     22I2 
89        90 
*25l2     26 
74        74 
•li^6     I'S 
7I4       7I2 
•23        24I2 
•234       3I4 
7I2       7I2 
3I8        358 


613g  6238 

•87  88 

*28l4  29I2 

5I2  5I2 


88I2     88I2 
99I2  100 
II4       II4 
Last  Sale 
113      II314 
116      II6I2 
II712  118 
•4734     4812 
9612     9612 
72        72I2 
88I2     88I2 
•834     IOI4 
IOOI4  IO214 
•61        62 
16        16 
Last  Sale 
185     185 
150      150 
101      101 
89        91 
73I4     74I2 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
IO6I2  107 
127      127 
99      IOOI2I 

"35r2  3'5"34 
•1338  1378 
I49I4  15212 
•60        62 

Last  Sale 

I26I4  129 

4812     4812 

•27        2734 

1112        11538 

11634  11634 

5  578 

•2  2I2 

98      101 

5  5 
Last  Sale 

63  64 

17S4  19 

56  56 

11  11 

*.50  .75 

•27  28 

7858  79I2 

545     545 

16  1684 
Last  Sale 

5534  56 

•2  2I4 

478  478 

IOI2  1034 

6  6 
*78l2  80 
•40  41 
•13  I3I2 

•2  214 

6II2  6212 

8684  87 

28  28I4 


89        89 

99I2  100 

•114       134 

11       Aug'17 

11084  UO34 

II312  II4I4 

II712  118 


50 
95 


8I2 
97 
60 


50 
96l2 


8I2 
IOII2 
60 


8I2     Aug'17 


88I4  89 
•74  75 
146l2Aug'17 
184  July'17 
11  June' 17 
33  July'17 
8884  Aug'17 
92I2  Aug'17 
107      IO712 


97 

140 

36 


9912 
140 
36 


9  9I8 

•314  3I2 

•6I4  684 

11  11 

•184  2 

•134  178 

•79  81 

•2II4  22 

3  3 


15 

22 

80 
8I2 

I6I4 
II4 
II2 


558 

•2 


534 

2I4 

9 

3I2 

684 


5  5I2 

iK>  1% 

60        6OI2 
49I2     50 
3        3'X. 


16 
•97 
4'4 
*3l2 
•3 
•45 
.25 


1618 
97J4 
4I4 
378 
3I2 
46 
.30 


•13 
22 

t 

"814 
16 
•1 
•lU 

5212  53I2I 

85  8534! 

2158  22I2 

8912  90    I 

•2514  26 

73  74I2 

I'/e  l'/« 

7I4  7I4 

•23  25 

•284  3I4 

•7I2  8 

318  3I4 


5l8       5I2 

I'/T.    112: 

59        5912 
4984     50 

3  3 


16 
•97 
4l8 
3I2 
3 
45 
.30 


16    I 

4I4 
312! 
3I4I 
45 
.30' 


•314 
6I2 

•1034  11 
•184       2 

1«4       134 

80  80 

•21  2184 
•284       3 

I4I4  I4I2 

•21  24 

Last  Sale 
*8l4        8I2 

ISis  I6I2 
•1  II2 

II4       114 

53  53I2 

85  8.5I4 

2134  22I2 

89  90 

26  26 

73  73 

•iMi    Us 
714     714 

L'lSt  Sale 

234  284 
7  714 

3l8  3l8 
Ln.st  Site 
5I4  534 
li4       1-38 

59  59 

49I2  50 

3  3  Is 

I.5I2  1.534 

9634  97 

*4l8  4I4 

••3I2  378 

•3  3I4 

48  47 

.20  .30 


148  151 

60   60 

28   Aug'17 

127   127 

48   48 

27  27 
IO9I2  11178 

"5"     "5U 

•2  2I2 

98        9812 
•484       5 
.56     Aug'17 
63        6312 
1758     18 

"16%   "iT 
..50       ..50 
26I4     26I4 
77I2     79 
545      545 
1634     17 
55      Aug'17 
5518     55S4 
2  2 

478        5 

1012    1034 

•6  6I2 

•80        81 
•40       4OI2 
•13        14 

2I4       2I4 
6II2     62 
•8684     8712 

28  28I4 
538 
2 
884 

•3I4 
•6 


538 
2 


3I2 
6I4 
1058      IO84 
II2       2 
1»4         184 
79        79 
21        21 
•234       3 


80      Aug'17 

8I2  8I2 

I5I2  1618 

*l2  1 

•1  II2 

5212  52I2 

85  85I4 

2138  2II2 

8212  83 

•25  25'4 

69  /O34 

7  7I4 
24     July' 17 

2I2  2l2 

•7  8 

3  3i8 
.5912  Mar'17i 

51s  5I4! 

II4  114 

58%  59 

50  50 

3'/('«  31 2 

•1.512  16 

•9.334  94I2 

4ig  4.'i8 

3I2  312 

3  3 

45  4612 

.30  .301 


46 
121 

52 
138 


90 


40 
10 

5 
109 

9 
10 


55 

318 

29 

52 
111 
200 


86 
137 

2,695 
10 
234 
78 
20 
20 

4,045 
10 
65 


27 
68 
30 
897 
42 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Sinea  Jan.  1 


Lowest 


Railroads 

Boston  &  Albany... 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos... 

Do     pret 

Boston  <Sc  Wore  Electric  Cos.. 

Do      pref 

Chic  June  Ry  A  U  3  Y...100 

Do      pref 

Connecticut  River 100 

Fltobburg  prer. ...100 

Georgia  Ry  <fe  Elec  stampdlOO 

Do     pret 100 

Maine  Central 100 

Mass  Electric  Coa 100 

Do  pref  stamped 100 

NYNH&   Hertford 100 

Northern  New  Hampshire .  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  *  Massachusetts.  100 

West  End  Street 50 

Do     pref 100 

Misccllaneeus 

Amer  Agrlcul  Chemical 100 

Do      pret 100 

Amer  Pneumatic  Service..  50 

Do      pri:f 50 

Amer  Sugar  Refining 100 

Do      pref 100 

Amer  Telep  &  Teleg....-.100 
American  Woolen  of  Mass. 100 

Do      pref .100 

Amoakeag  Manufacturing 

Do      pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  *  W  1  S  8  Lln«s.-100 

Do      pref... 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  1st  pref.  100 

Massachusette  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

350  New  England  Telephone.  .  100 

20  Nlpe  Bay  Company 100 

525  Nova  Sootia  Steel  AC 100 

47  Pullman  Oomoany 100 

710  Punta  Allegre  Sugar 50 

2  Reece  Button-Hole 10 

1,285  Swift  4  Co 100 

296  Torrington 25 

Do      pref... 25 

392  United  PTult 100 

1,157  United  Shoe  Mach  Corp..  25 

102       Do      pref 25 

10,543  U  3  Steel  Corporation 100 

20      Do      pref 100 

2,325  Ventura  Consol  OH  Fields.     5 
Mining 

125  Adventure  Con 25 

385  Ahmeek 25 

350  AleskaGoM... 10 

Algomah  Mining 25 

306  Allouez 25 

2,495  Amer  Zinc,  Lead  &  Smelt.  25 

55      Do      pref 25 

1 ,090  Arliona  Commercial 5 

500  Butte-BalaMava  Copper..  10 
320  Butte  A  Sup  Cop  (Ltd)...   10 

1,182  Calumet  A  Arliiona 10 

75  Calumet  A  Hecla 25 

200  Centennial 25 

Chlno  Copper 5 

2,426  Copper  Range  Cons  Co...  25 

480  Daly-West 20 

985  Davis- Daly   Copper 10 

1,680  East  Butte  Copper  Min...   10 

400  Franklin 25 

1  Oranby  Consolidated 100 

6  Greene  Caiianea . 100 

165  Hancock  Consolidated 25 

90  Indiana  Mining 25 

423  Island  Creek  Coal 1 

42      Do     pref.. 1 

891  Isle  Royale  Copper 25 

326  Kerr   Lake 5 

220  Keweenaw  Copper 25 

135  Lake  Copper  Co.. 25 

10  La  Salle  Copper 25 

165  Mason  Valley  Mine 5 

385  Ma«  CODSoi 25 

365  Mayflower-Old  Colony...  25 

1.50  Michigan 25 

273  Mohawk 25 

210  Nevada  Consolidated 5 

835  New  Arcadian  Copper 25 

95  New  Idria  Quicksilver 5 

10  New  River  Company 100 

Do      pref 100 

850  Nlplsslng   Minos 5 

1,238  North   Butte 15 

530  North  Lake 25 

300OJlbway  Mining 25 

325  Old  Dominion  Co 25 

565  Osceola 25 

2,010  Pond  Creek  Coal 10 

366  Quincy 25 

100  Ray  Consolidated  Copper.   10 
180  St  Mary's  Mineral  Land..  25 

50  Santa  Fe  Gold  A  Copper..   10 

780  Sh.Hnnoo 10 

Shattuck-Arleona 10 

500  South   Lak« 25 

95  Superior 25 

2,185  Superior  A  Boston  Copper.   10 

Tamarack 25 

1,166  Trinity 25 

5,325  Tuolumne  Copper 1 

975  n  S  Smelt  Refln  A  Mln...   50 

155       Do      pref 50 

2,60.')  Utah- Apex  Mining.. 5 

1,173  Utah  Consolidated 5 

65  Utah  Copper  Oo 10 

275  Utah  Metal  A  Tunnel 1 

125  Victoria 25 

115  Winona 25 

205  Wolverine 25 

765  Wyandott 25 


160 

57 

96 

27 

175 

2 

9 


Aug  2 
Aug  22 
Aug  31 
Aug  31 
May22 
July  3 
June28 


30 
150 

99 
120 

60 
122 

83 

94 
3 

20 


150 

100 

87 

71 

143 

1 

11 


90 
138 
30 
13 
133 
65 
28 


Highest 


178 
79 

133 
45 

213 

3 

30 


Jan  11 
Jan  19 

Mar22 
Mario 
Jan  30 
July  3 
July  2 


Aug  31 
Jan  5 
June  6 
Junel2 
June28 
June 19 
June  2 
Aug  25 
May  8 
Apr  28 
3038  Aug  21 
95  Aug  28 
IIOI2  Aug25 
2434  Feb  2 
99  Aug  30 
43  Aug  21 
55I2  Aug  13 

84     Feb  14 

9812  Feb  13 

UgApr     9 

SU  Jan     2 

1051*  Feb    3 

113l2Aug31 

11638  Mayl2 

40    Feb     1 

9412  Feb    3 

6712  May21 

8734  July27 

8i2Mayl6 

8912  Feb  23 

55I2  Feb    9 

1314  Feb    3 

7l2Apr  13 

175     July21 

Aug  29 

Feb    3 

Feb    3 

June2 1 

July20 

Maris 

Junel5 

32I2  June26 

30    Jan     9 

60    Jan  10 

IO6I2  Aug  30 

127     JulylO 

Apr  24 

June20 

Feb  15 

July  11 

Feb    3 

Feb    3 

Aug  20 

I26I4  Aug  30 

X48    June 19 

2612  Aug  16 

9938  Feb    3 

116i2Mav  9 

5  Aug  30 

2  Aug  18 
94     Feb    3 

478  Aug  29 
»2  May  16 
58  Feb  3 
16  Aug  29 
55  Aug  29 
10%  Feb  3 
.50  Junel5 
26I4  Aug  31 
7312  Feb  3 
525  Feb  3 
16     July  3 

51  Apr  23 
5518  Aug31 

II2  Apr  23 

414  May  4 

10i2Aug27 

6  July25 
78  Apr  23 
39i««  Apr  23 
12     Aug  29 

178  Feb  18 

68    Jan     2 

8684  Aug  30 

28    May  10 

4i4Apr    9 

li4June  8 

834  Aug  30 

27gMayl6 

5    Feb    9 

1058  Aug  31 

li2Aug31 

1%  Aug  20 

77     Feb     3 

Aug  31 

July  9 

Jan  27 

Jan  25 

Jan  24 

684  July  2 

15's  Aug  30 

.00  Feb  18 

II4  Aug  28 

52I2  Aug  29 

7812  Feb    3 

17i2Feb    3 

81    Apr  24 

Feb     I 

Aug  31 

Apr  14 

Julys  1 

Julyl9 

2I2  Aug31 

7  Aug  30 
3I8  Aug  28 

47  Feb  2 
3i4Mayl8 
1     Mayl2 

52  Feb    3 
4812  Aug    3 

17g  Mar28 

14l2Apr     7 

9634  Aug  30 

4     Apr  23 

3I2  Apr  23 

3  Junel2 
40     Apr  24 

.15  Aug  23 


21 

2 

14 

22 
76 


23 

69 

1 

x7 

24 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
133    Jan  17 

9212  Jan     9 

10018  Mar  7 

638  June26 

3II4  July  3 

5234  Jan  2 
105  Apr  3 
136    Jan     6 

34i2Feb  13 
110    Jan  15 

58l2  Marl7 

74  Jan     6 

94S4May  2 

lOSijJan  27 

23.  Jan     9 

14  Mar  8 
126i4June  9 
121i2Jan  24 
128i4Jan  26 

58  June  8 
100i4June  9 

75  July  17 
97ij  Jan  5 
1134  Aug    7 

121itJan  22 
66  Jan  4 
2018  June22 

10  Jan  22 
220    Jan     4 

170UJ»n  1" 
102  Jan  18 
lOOlj  Mar23 
81  Mar30 
169  Jan  31 
134  JulylO 

11  JunelS 
40  Jan  17 
95  Mar26 
9212  Aug    7 

I24I2  Mario 

147     Jan  19 

113    Jan  11 

16«i<Jan  25 

40    Jan     3 

16     Mar29 

1627gApr  10 

68    June  7 

35    May28 

1 6512  Jan  22 

58I4  Jan     3 

30ig  Mar  8 

135    May28 

121     Jan  27 

87a  Jan  2fl 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

1 14  Jan  2 
70  Mar  6 
41UJan  26 
73  Jan  3 
1514  Junell 

214  Jan  20 
52  Jan  26 
85i4Jftn  20 
590  Feb  20 
27i4Jan  16 
63  Mar  7 
68    Jan   17 

3  Jan  12 
7i4Jan  10 

10  Jan  3 
9  Mar  6 
92  Jan  17 
46I2  Jan  3 
20i2Jftn  19 

4  Mar22 
7612  JunelS 

94  Apr  28 
30    Jan   18 

0    Aug  22 

434  Jan  27 

18    Jan     2 

5  Jan  IB 
838  Aug    2 

leijJsn   17 

3    May23 

Sij  Mar24 

98    Jan     3 

26i»  Mar  7 

6  Jan  2 
mjApr  3 
30  Mar20 
9214  Mar20 

884  Jan     2 

24I4  Mar28 

284  Jan     3 

27iJsD    13 

67«4  Mar  12 

95  Maria 
28'4  JunelS 
94iiFeb  21 
321$  Apr  3 
8984  Mar  6 

2  Jao  2 
10  Jan  5 
30i»  Mario 

OI4  Jtuo  2 
165g  Mar  n 

8I4  Jan  6 
60     Jan    15 

Sij  Julyll 
2%  Jan  9 
67»4  Jan  4 
C2ij  Jan     4 

3l2Aug31 

21i2Fcb  20 

11838  May  26 

658  Jan  16 

6     Jan     2 

5'8Jan  25 
53I2  Mar  6 

21s  Jan     3 


Range  for  Previotu 
Year  1916 


Lowest 


172    Dec 

8512  Apr 
119    Deo 

34    Aug 

200    Aug 

412  Feb 

3  Dec 
4    Mar 

42  Feb 
150  Oct 
102l2Apr 
123     Sept 

6914  Sept 

122  Jan 
z86     Jan 

98     Sept 

4I2  Dec 

26    Dec 

50    Dec 

97  Jan 
I34I4  Dec 

20  May 
IOOI2  Aug 
i55    Sept 

69    July 

64    Apr 

95i2Mar 

84  Dec 

7    Dec 

106    Apr 

114i2Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
w8i8  Apr 

8I4  Dec 

225    Dec 

159i4Apr 

95    June 

79    Sept 

78  Sept 
155    May 

I4N0V 
10    Dec 
35    Nov 
23i2July 
50    Jan 
12O84  Dec 
10218  Jan 
102     Dec 
15812  Apr 
35I2  Dec 
15    Feb 
125    Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7984  Mar 
115i4Feb 
658  Sept 

184  Feb 
91     Aug 
10     Dec 
84  May 
56     Dec 
29i2JuIy 
60    July 
76,  July 
HaAug 
42     Dec 
66    June 
510    Dec 
14     July 
46     July 
6412  July 
2    July 
434  Dec 
lli2July 
6    June 

79  July 
34S4  June 
IOI2  June 

2    July 

42    Sept 

88    Jan 

25    July 

3i2Mar 

284  Feb 

914  July 

314  July 

II2  Aug 

10    July 


Highett 


198    Feb 

88I2  Jan 
145    Feb 

52    Feb 

23512  May 

5    Jan 

4OI2  Feb 
512  Jan 

45i8July 
154  July 
110  July 
162    Feb 

87     Feb 
13184  Deo 

94    Deo 

102    Jan 

884  Aug 

44     Aug 

77'4  Jan 
107    Sept 
157    Feb 

35I2  Dec 
125     Mar 

67>2  Jan 

86    Feb 

102    Nov 
105    Dec 
314  Apr 

16    May 
12514  Oct 
124    Oct 
13412  Sep 

6684  Nor 
10158  Mar 

79  Not 
10114  Feb 


II2  Jan 
77i2JuIy 
15  Jan 
434  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
lis  July 
59  Dec 
70  July 
lli2Mar 
81  July 
2084  June 
6112  Jan 
II4  July 

7  July 
2434  July 

4    Aug 
12i2July 
li2  Jan 
35     Aug 
4I4  July 
.15  Jan 
5418  Jan 
49     Feb 
278  Dec 
I212  Jan 
75    June 
514  Dec 
284  Jan 
384  Mar 
45     Oct 
li«  Aug 


14734  Deo 
7212  Nov 
2578  July 
1338  Jan 
250    Mar 
186    Oct 
102i2Sept 
10084  Nov 
89    Feb 
181     Nov 
214  Jan 

19  Apr 
44    Feb 

42  Deo 
66    Dec 

140  Mar 
165  Nov 
155I4  Nov 

176  Oct 
59  Oct 
16i2May 

177  Oct 
70    Nov 
33     Mar 

I6884  Aug 

6312  May 

31     Sept 

12958  Nov 

12284  Nov 

13    Jan 

578  Deo 

12512N0V 

26I2  Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18    Nov 

513  Feb 

l05i4Mar 

101    Nov 

640     Nov 

27     Nov 

73%  Nov 

8734  Nov 

378  Mar 

714  Deo 

20  Not 
1314N0T 

120     Nov 

5514NOV 
2312N0V 
6I2NOT 
7334  Deo 
9312  Deo 

43  Nov 
5%  May 

8  Apr 
19i8  Feb 

6I2N0V 

9  Nov 
I912N0V 


484  Nov 
108  Nov 
33I2N0T 
lOU  Jan 
2434  Jan 
31%  Nov 
9314  Nov 

914  Nov 
3212N0V 

412  Jan 

27g  Apr 

83     Nov 

105     Nov 

2334  Deo 

IO912  Not 

3684  Not 

110    Nov 

378  Jan 
1212  Feb 
40%  Feb 

8I2  Jan 
28t2  Jan 

884  Oct 
56I4  Jan 
1284  Jan 

2i2Deo 
81%  Nov 
5384  Apr 

Sig  Apr 

3012N0T 

127%  Nov 

lli2Mar 

8I2N0V 

8I4  Nov 
6712  Feb 

23^  Feb 


•IBld  and  asked  prices,    a  Ex-dlvidend  and  rlghU.    <  Assessment  paid,    h  Ex-rights,    z  Ex-dlvldend.    w  HaU-paWJ 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos 
ton  Stock  Exchange  Aug.  25  to  Aug.  31,  both  inclusive: 


Friday 
Last 
Sale 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds — 

Low. 

High. 

U  S  Liberty  Loan  3 %8  1947 
Am  Agrlc  Chem  58. ..1928 
Am  Tel  &  Tel  coll  48.  .1929 

99.90 

99.80  99.90 

99%     99% 
85         86% 

96  96% 
80%     81% 
88%     88% 
96%     96% 
95%     95% 
98        98 
79         79 

103       105% 

97  98% 
95%     95% 

142,520 
1,000 

18,000 
5,100 

40,000 
1,000 
1,000 
2,000 
1,000 
1,000 

22,000 

14,000 
1,000 

99       July 
98%  May 
85        Aug 
95%    Aug 

78  May 
80%   July 
96%    Aug 
95%  June 
98        Aug 

79  Jan 
101       Mar 

97        Aug 
95       May 

100      June 

104%     Jan 

92%     Jan 

102         Jan 

Atl  G  &  W  I  SS  L  58.  .  1959 

Chic  Burl  &  Q  48 1949 

Chic  June  &  U  S  Y  58.1940 
Gt  Nor-C  B  &  Q  48.-1921 

N  E  Telephone  58 1932 

New  River  58 1934 

Pond  Creek  Coal  6s..  1923 

Swift  &  Co  1st  58 1944 

United  Fruit  4%8 1923 

"97" 

95% 

85%     Jan 

89       July 
102%    Mar 

99%     Jan 
100%    Mar 

82        Mar 
112%  June 
102%     Jan 

98%     Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  25 
to  Aug.  31,  both  inclusive,  compUed  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Atlantic  Petroleum 

Bait  Electric  pref 50 

Baltimore  Tube 100 

Consol  Gaa,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co 

Rights 

Warrants 

Cosden  Gas  preferred 5 

Davison  Chemical.. no  par 

Houston  Oil  trust  ctfs. .  100 

Preferred  trust  ctfs.  .100 

Monon  Vail  Trac 100 

Mt  V-W  Mills  pref  v  t  r  100 

Northern  Central 50 

Pennsyl  Wat  &  Pow. . .  100 
Public  Service  BIdg  pref.. 

Robinson  Oil  preferred 

United  Ry  &  Elec 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Atl  C  L  RR  conv  deb  4s  sm 

Bait  Dry  Dock  6s 

Console, EL&P  notes  6s  w  i 
Consol  Coal  conv  6s.  .1923 

Cosden  Gas  6s  "A" 

6s    "B" 

Elkhorn  Coal  Corp  6s  1925 

Elkhom  Fuel  5s 1918 

Fair  &  Clarks  Trac  5s  1938 
Georgia  Pacific  1st  6s.  1922 
Ga  Sou  &  Florida  53_  _  1945 
M  St  &  St  P  C  it  5s.  .  1928 
Monon  V  Trac  5s  small  '42 
Mt  V-Wood  notes  6s.  1918 
Norf  &  Atl  Terml  5s. .  1929 

Norfolk  St  Ry  5s 1944 

Pennsy  W  &  P  5s 1940 

United  Ry  &E4s 1949 

Income  4s 1949 

Funding  5s 1936 

do     small 1936 


Friday 
Last 
Sale 

Price 


110% 
100 
10% 


34% 
18 
61 
71% 


72 


-28 

3> 


97% 
103 


97% 
99% 
99 


79% 
60% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

6 

6% 

340 

41% 

41% 

10 

95 

95% 

9 

no 

111% 

247 

100 

100 

301 

10 

10% 

3,941 

Ic 

Sc 

62,478 

50 

25c 

412 

4% 

4% 

465 

34% 

35% 

171 

18 

19 

28 

61 

61 

25 

71% 

71% 

13 

70% 

71 

80 

79% 

79% 

2 

72 

73 

75 

100 

100 

10 

6 

6 

200 

27 

28 

489 

3% 

3% 

270 

83% 

83% 

$500 

101% 

101% 

3,000 

97% 

97% 

30,000 

103 

103% 

26,000 

94 

95 

6,000 

96 

96% 

41,000 

97% 

98% 

4,000 

99% 

99% 

3,000 

99 

99% 

3,000 

102 

102 

4,000 

97 

97 

1,000 

98% 

98% 

2,000 

91% 

91% 

500 

100%  100% 

2,000 

88 

88 

5,000 

101 

101 

1,000 

92 

92 

3,000 

79% 

79% 

12,000 

60% 

60% 

4,000 

83 

83 

1,000 

84% 

84% 

100 

Range  since  Jan.  1. 


Low. 


5% 

41 

90 
109% 
100 

10 
Ic 
50 
4% 

34% 

17% 

60 

60 

60% 

79% 

70% 
100 
6 

27 
3% 

83% 
101% 

97% 
102% 

93 

95 

97% 

99% 

99 
102 

97 

98% 

91% 

98% 

88 
101 

91% 

79% 

60% 

83 

83 


June 

July 
May 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
June 
Mar 
May 
Feb 
Mar 
Aug 
June 
Aug 
Aug 
Aug 
July 

Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
Feb 
June 
Aug 
July 
Aug 
Aug 
Aug 
May 


High 


46 

123% 

127 

114 
18% 
25c 
25c 
5% 
44% 
23% 
67% 
75 
73 
89 
84 

102% 

6 

35% 

5 

92% 
101% 

98% 
110 

95 

97% 
101% 
107% 
101% 
106% 
102% 
102% 

91% 
101% 

92% 
103% 

95% 

84% 

67% 

90 

90 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Aug 
Jan 
Jan 
Apr 
Jan 
June 
July 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 

Jan 
Aug 
Aug 
Mar 
Aug 
Aug 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Aug 
Aug 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  25 
to  Aug.  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  aU  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 
Sale 

Week's 

Range 

for 
Week. 

Range  since  Jan.  1. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Amer  Sewer  Pipe 1 00 

17 

17 

45 

16% 

May 

19%     Jan 

Amer  Wind  Glass  MachlOO 

49% 

48 

52 

800 

45 

May 

62         Jan 

Preferred 100 

93% 

93% 

25 

93% 

Aug 

124%     Jan 

Amer  Wind  Glass  pref.  100 

108 

108 

10 

105 

Jan 

110        Jan 

Cable  Consol  Mining  _.   1 

6c 

7e 

2,900 

4C 

Aug 

lie     Mar 

Caney  River  Gas 25 

57 

57 

25 

43% 

Feb 

57        Aug 

Columbia  Gas  &  Elec  100 

39% 

39% 

40 

150 

35% 

Feb 

47%     Apr 

Crucible  Steel  com 100 

69% 

71% 

200 

59% 

Apr 

90%    July 

Diana  Mines.   _..             1 

28c 
19c 

29c 
21c 

6,200 
5,934 

22c 
15c 

Mar 
July 

1         Apr 

Gold  B.ir  Mines 1 

48c       Jan 

Harb-Walk  Refrac  com  100 

125 

125 

126 

25 

122 

Jan 

130        Mar 

Independent  Brewing-   -50 

2 

2% 

295 

1% 

June 

3%     Jan 

La  Belle  Iron  Works. .  - 100 

112 

112 

116% 

470 

71% 

Feb 

120        Aug 

Preferred lOO 

122%  122% 

25 

122% 

Aug 

128%     Jan 

Lone  Star  Gas 100 

98% 

98 

98% 

110 

90% 

Jan 

99%  June 

Mfrs  Light  &  Heat 50 

63% 

63% 

66% 

1 ,063 

61% 

July 

73%    Apr 

Nat  Fireproof ing  com- . . 50 

5 

5 

5 

385 

5 

May 

7  %     Jan 

Preferred 50 

12 

12 

12 

100 

12 

May 

17%     Jan 

Ohio  Fuel  Oil 1 

19 

47% 

20 

50% 

35 

5,668 

17% 
43% 

May 
Jan 

22        Jan 

Ohio  Fuel  Supply 25 

47% 

56         Jan 

Oklahoma  Gas  new.   . 

27 

27 

29 

2,780 

26% 

Aug 

30        Aug 

Pittsb  Brewing  com 50 

2% 

2% 

15 

1% 

June 

4%   July 

Preferred 50 

16 

16 

25 

10 

May 

21       July 

Pitts  Cons  M  M  &  T 1 

lie 

lie 

lie 

8,100 

8c 

Feb 

16c     July 

Plttsb-Jerorae  Copper       1 

650 

63c 

70c 

12,400 

47C 

May 

1.55   Jan 

Pittsb  &  Mt  Shasta  Copp  1 

420 

40e 

42c 

14.400 

40c 

May 

1.20  Jan 

Pittsb  Oil  &  Gas 100 

6% 

6% 

7% 

2,760 

4% 

May 

17%   Mar 

Pittsb  Plate  Glass.         100 

121 

121 

23 

118 

Apr 

135       Mar 

Ross  Mining  &  Milling..,.! 

130 

13c 

1.50 

12c 

Apr 

28c       Jan 

San  Toy  Mining-.             1 

150 

15c 

3,400 

12e 

May 

2Io     May 

Union  Natural  Gas 100 

175 

175 

1.50 

168% 

May 

185        Jan 

USGla.ss 100 

45% 

47 

410 

33 

May 

47        Aug 

U  S  Steel  Corp  com  _      100 

rllO% 

xUOH 

121 

465 

102 

Feb 

136%  Ma,y 

Wesfhouse  Air  Brake-   50 

111 

110 

113 

555 

110 

Aug 

157%     Feb 

West'house  El&Mfg  comSO 

45 

44% 

47% 

1,657 

45% 

Aug 

58%  May 

P»i« 'Bonds — 

Cent  Dlst  Telep  .5S-..1943 

101%  101% 

S2,000 

101 

May 

103        Jan 

Ind  Brewing  6s.    1955 

43 

43 

1.000 

36 

Apr 

50  %     Jan 

Monon  Riv  Con  C&C  6s' 49 

117% 

117% 

1.000 

117% 

Aug 

118        Jan 

Pittsb  Brewing  6g 1949 

55 

55 

1,000 

45 

Apr 

68         Jan 

Pittsb  Coal  deb  5s 1931 

99  H 

99'^ 

5.000 

99 

Jan 

100%    Mar 

West  Penn  Rys  5s 1931 

99 

99 

99 

4.000 

99 

July 

100%     Feb 

Chicago  Stock  Exchange. — Complete  record  of  transac- 

tions at  Chicago  Stock  Exchange  from  Aug.  25  to  Aug.  31, 

both  inclusive,  compUed  from  the  official  sales  lists,  is  as 

follows: 

Friday 

1    Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale 
Price. 

of  Prices. 
Low.      High. 

Week. 
Shares 

Stocks—                    Par. 

Low. 

High. 

American  Radiator....  100 

305      305 

5 

b275 

June 

445        Feb 

Amer  Shipbuilding 100 

93         93 

75 

39 

Feb 

95%    Aug 

Booth  Fisheries, com,  new. 

23% 

23         23% 

1,20( 

23 

July 

25       July 

Preferred  .- -100 

83         85 

10? 

81 

Feb 

94        Apr 

Chic  Cy&CRy  pt  sh  pref- . 

20         20% 

75 

20 

Aug 

35%     Jan 

Chic  Pneumatic  Tool -.100 

65 

65         67% 

235 

60 

Feb 

78      June 

Chlo  Rys  part  ctf  "2" 

13 

13         13% 

31 

12 

May 

25        Jan 

Chic  Rys  part  ctf  "3" 

1%       1% 

5C 

1% 

Aug 

3        Feb 

1           1 

25 

1 

2        Feb 

Commonwealth-Edison  100 

117 

117       118 

394 

117 

Aug 

142  %     Jan 

Cudahy  Pack  Co  com. .  100 

117 

115       118 

98C 

108 

Feb 

129%    Apr 

Deere  &  Co,  pref 100 

100       100% 

17 

96% 

Feb 

100%    Aug 

Diamond  Match 100 

117 

rll6       120 

383 

113% 

May 

132%   Mar 

IIart,Shaff  &  Marx,coml00 

68         70 

25 

68 

Aug 

90        Jan 

Lindsay  Light         .    .    _ 

27        28 

105 

16% 

Feb 

3.5      June 

Middle  West  Utilities  com. 

39         39 

49 

39 

Aug 

58        Apr 

Preferred  .     ._     

68% 

68%     70 

65 

65% 

May 

78       Mar 

National  Carbon,  new 

76 

76         79 

381 

77% 

Aug 

83%    Aug 

Preferred  new 

128 

128       128 

7C 

128 

Aug 

130        Aug 

People's  Gas  Lt&  Coke.  100 

72         74% 

9C 

68% 

June 

106        Jan 

Prest-O-Llte  Co,  Inc 

144 

142       153 

1,644 

102 

Feb 

155%    Aug 

Quaker  Oats  Co 1 00 

300      300 

2C 

290 

May 

340        Jan 

Preferred 100 

100 

99%  100% 

36C 

99% 

Aug 

115        Feb 

Sears-Roebuck  com-..  100 

162 

160       167 

3,326 

Cl60 

Aug 

239         Jan 

Shaw  W  W  preferred- -100 

93        93 

10 

88% 

May 

96       Mar 

Stew  War  Speed  com..  100 

57 

54         58 

2,219 

53% 

Aug 

101        Jan 

Rwlft&Co 100 

149% 

149       154 

3,437 

132% 

Feb 

165%  May 

Union  Carbide  Co 100 

183% 

180       194 

1,329 

169 

Feb 

210        Apr 

Unit  Paper  Board  com.  100 

23% 

23%     26% 

720 

23% 

Aug 

34%     Jan 

U  S  Steel  common 100 

116       116 

5 

110% 

Mar 

134%  May 

Ward,  Montg  &  Co,  pref.  - 

112 

112       115% 

339 

112 

Aug 

117%     Jan 

Wilson  &  Co  common-  - 100 

59% 

59         64% 

3,108 

57% 

Aug 

84%  May 

Preferred 100 

101% 

101       102% 

333 

101 

Aug 

107%  May 

Bonds. 

Boota  Fish  8  f  d  68.. .1926 

90        90 

$5,000 

90 

Aug 

94%    Feb 

Chicago  City  Ry  5s..  1927 

90% 

90%     90% 

22,000 

90% 

Aug 

99%   Mar 

Chicago  Rys  5s 1927 

89 

89         89 

2,000 

89 

Aug 

97%     Jan 

Chicago  Telephone  5S- 1923 

99%     99% 

5,000 

99% 

July 

102%    Feb 

Common w-Edison  58-1943 

98%     98% 

7,000 

98% 

Aug 

103%     Jan 

Cudahy  Pack  1st  M  .5sl946 

94 

94         95 

10,000 

94 

Aug 

100%     Jan 

Lib  Loan  3%s  when  issued 

99.92 

99.82  99.94 

150,950 

99.50 

Aug 

100.10  July 

Metr  W  Side  El  1st  4s- 1938 

61         61 

1,000 

60% 

Aug 

70%     Jan 

Peop  G  L  &  C  ref  g  5s.  1947 

91%     91% 

1,000 

91 

Aug 

96%     Jan 

Pub  Serv  Co  1st  ref  g  5s  '56 

88         88% 

3,000 

88 

Aug 

96  %     Jan 

South  Side  Elev  4% 8. 1924 

82% 

82%     82% 

1,000 

82% 

Aug 

89%     Jan 

Swift  &  Co  1st  g  5s...  1944 

97%     98% 

15,500 

97% 

Aug 

102        Jan 

Wilson  &  Co  1st  68-- -1941       99% 

99%  100 

4,000 

99% 

Aug 

103%     Jan 

I  Ex-dividend .     6Ex-50%  stock  div.     cEx-25%  stock  dlv. 

a  Ex-rights. 

Philadelphia  Stock  Exchange. — The  complete  record 

of  transactions  at  the  Philadelphia  Stock  Exchange  from 

Aug.   25  to  Aug.   31,  both  inclusive,   compiled  from  the 

official  sales  lists,  is  given  below.     Prices  for  stocks  are  all 

dollars  per  share,  not  per  cent.     For  bonds  the  quotations 

are  per  cent  of  par  value. 

Friday                         |    Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low.      High. 

Shares. 

Low. 

High. 

American  Gas  temp  rects 

100       100 

5 

100 

Aug 

100        Aug 

American   Railways 50 

30        30 

119 

30 

May 

33         Jan 

Preferred 100 

89% 

89%     89% 

33 

89% 

Aug 

98        Jan 

Buff  &  Susq  Corp  v  t  c.  1 00 

58        58 

25 

54% 

June 

66        Jan 

Elec  Storage  Battery..  100 

58%     60 

226 

58% 

May 

67%     Jan 

General  Asphalt  pref. -100 

59         60 

78 

59 

July 

70%     Jan 

Insurance  CoofNA 10 

25% 

25%     26 

134 

24% 

July 

27%     Feb 

Keystone  Telephone 50 

11%     11% 

175 

11 

May 

14        Jan 

Lake  Superior  Corp...  100 

16% 

16         17% 

3,415 

15 

l<'eb 

24       Mar 

Lehigh  Navigation 50 

75 

75         76% 

286 

75 

Aug 

85        Jan 

Lehigh  Valley 50 

60% 

60%     61% 

364 

58 

May 

79%     Jan 

Lit  Brothers--   10 

25        25 

20 

21 

Jan 

25%   Mar 

Little  Schuylkill 50 

51         51 

2 

51 

June 

54%     Jan 

Mid  vale  Steel  &  Ord.  .  .  50 

53%     56 

500 

53% 

.A.ug 

67%  June 

North  Pennsylvania 50 

90         90 

7 

90 

July 

94        Jan 

Pennsyl  Salt  Mfg 50 

94%     95 

2 

92 

May 

100      June 

Pennsylvania 50 

52 

52         52%       1.466 

51% 

May 

57%     Jan 

Phila      Co      (Pitts)      pref 

(cumulative  6  % ) 50 

38 

38        38% 

88 

37% 

Apr 

43        Jan 

Phdadelphia  Electric... 25 

29 

29        29% 

963 

28% 

Aug 

34%     Jan 

Phila  Rapid  Transit 50 

29%     29% 

20 

28% 

May 

34%     Jan 

Votmg  trust  rects...   50 

29% 

29%     30% 

2,087 

27% 

Apr 

34%     Jan 

Phila  &  Western  pref... 50 

34         34 

10 

34 

May 

34!.^  June 

Philadelphia  Traction.. 50 

77         77 

43 

76 

June 

84         Jan 

Reading 50 

84% 

84%     89% 

130 

84% 

May 

103%     Jan 

Tono-Belmont  Devel         1 

4% 

4%       4% 

2,802 

4 

May 

5        Aug 

Tonopah  Mining 1 

6% 

6%       6% 

1,410 

5% 

Jan 

7%   Mar 

Union  Traction..             50 

44 

44        45 

103 

41% 

July 

47%     Jan 

United  Gas  Impt..          50 

78 

78         78% 

898 

76% 

May 

91%   Alar 

U  S  Steel  Corporation.  100 

j:109% 

xl09%  122 

24,510 

99% 

Feb 

134%  May 

Warwick  Iron  &  Steel     10 

9           9 

485 

9 

Feb 

9%     Jan 

West  Jersey  &  Sea  Shore  50 

49 

49         49% 

93 

48% 

June 

53  %     Feb 

Wm  Cramp  &  Sons 100 

80         82 

70 

66 

Feb 

92         Apr 

Bonds — 

U  S  Liberty  Loan  3%a  1947 

99.90 

99.50    99.96 

136,250 

99 

Aug 

100.5     June 

Amer  Gas  &  Elec  5S-.2007 

90        90 

13,000 

90 

Aug 

97  %     Jan 

do     small 2007 

90        90% 

700 

90 

Aug 

97%    Mar 

Baldwin  Locom  Ist  53  1940 

101%  101% 

1 1 ,000 

101% 

July 

104%     Jan 

Consol  Trac  N  J  1st  5s  1932 

99 

99        99 

15,000 

99 

Aug 

102%     Jan 

Elec  &  Peoples  tr  ctfs  4s  '45 

76         76% 

5,000 

75% 

Aug 

84        Jan 

do     small 1945 

70         78 

2,220 

70 

Aug 

86        Jan 

Harwood  Electric  6s ..1942 

100%  100% 

1,000 

100% 

Aug 

104        Jan 

Inter-State  Rys  coll  4s  1943 

52%     52% 

1,000 

50 

May 

57        Feb 

Keystone  Teleph  1st  5s  '35 

95         95 

1,000 

95 

Aug 

99        Jan 

Lake  Superior  Corp  5s  1924 

48         51 

7,000 

43 

Aug 

58%    Mar 

Lehigh  &  N  E  53 1954 

101%  101% 

2,000 

101% 

Aug 

104  %     Jan 

Leh  Vall  gen  cons  4  %s  2003 

93 

93         93 

5,000 

93 

Aug 

102         Jan 

Leh  Vall  Coal  1st  5s..  1933 

103%  103% 

1,000 

102% 

June 

106%     Jan 

Penna  RR  gen  4%s  serA'65 

92         92 

11,000 

91% 

Aug 

98%    Apr 

Phila.    Co.    cons.    & 

coll  tr  5s  tr  rects 

89        89 
100       100% 

1,000 
40,000 

89 
100 

Aug 
Aug 

92      May 

Phila  Elec  1st  (new)  5s  '66 

100 

102        Apr 

do     small 1966 

100       100% 

2,500 

100 

Aug 

102%  May 

Phila  &  Read  Term  5s  1941 

108%  108% 

4,000 

108 

July 

113%     Jan 

Reading  gen  4s..   .      1997 

88 

88         89% 

37,000 

88 

Aug 

96%     Jan 

Spanish  Am  Iron  6s  .1927 

101       101 

5,000 

100% 

July 

102%   Mar 

United  Rys  gold  tr  ctf  4s' 49 

73% 

73%     74% 

6,000 

70 

Apr 

74%    Aug 

Welsbach  Co  5s 1930 

97%       97        97%  1     2,0001 

97 

Aug 

99  %     Jan 

X  Ex-dividend 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


Week  ending 
Aug.  31  1917. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

tSb  Foreign 

Bonds. 

U.  S. 

Shares . 

Par  Value. 

Bonds. 

Saturday 

Monday  _     _,   _   _ 

103,745 
311,794 
549,593 
566,985 
419,335 
898,858 

59,497,500 
29,865,900 
51,000,300 
52,216,250 

5393,000 
870,000 
946,000 
797.000 

5243,000 
429,000 
799,000 
834,000 
431,000 
781,500 

5308,000 
741,000 

Tuesday 

Wednesday  - 

900,000 
086,000 

Thursday.   _   .     __   _ 

39,758,500             478.000 
84,852,100;        1,117,500 

905,000 

Friday 

1,583,000 

Total 

2,850,310 

5267,190.550 

54,601,500 

53,517,500  5,423,000 

Salts  at 

New  York  Stock 

Exchange. 

Week  ending  Aug.  31. 

Jan.  1  to  Aug.  31. 

1917. 

1916. 

1917. 

1916. 

Stoclvs — No.  shares. _- 
Par  value. 

2.850.310 

$267,190,550 

5400 

55,423,000 
3,517,500 
4,601,500 

3.504,247 
5291.098,450 

512,000 
4,702,000 
8,825,500 

126.853.605 

511,651.390,255 

561,400 

553,849,250 
228,172.500 
358.772.000 

107,366,930 
59,337,863,590 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c..  Ms. 
RR.  and  misc.  bonds. 

5172,100 

5659,450 
181,683,500 
508,877,500 

Total  bonds 

513,542.000 

513,540,500 

5640,793,750 

5691,220.450 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Aug.  31   1917. 

Boston. 

Philadelphia. 

'     Baltimore. 

Shares.     Bond  Sales. 

Shares. 

Bond  Sales.    Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

2,945        546,750 
9,948'          32,0.50 
13.0871          50.600 
16,118           75,150 
13.764           61,1.50 
21.445          33.920 

1.844 
5.867 

10.278 
6.644 
7,918 

17.434 

530.400  865 
30.320  491 
43. .550              659 

118.300  2,188 
73,450  756 
16,000           1,783 

$19,600 
24.500 
40.600 
22.000 
40.000 
29,000 

Total 

77.307      5299.620 

49.985 

S312.020 

6.742 

5175,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  25 
to  Aug.  31,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Aug.  31. 
Stocks —  Par. 


Aetna  Explosives  r  (no  par) 

Preferred  r 100 

Air  Reduction  Co  r(no  par; 
Beth  Steel  com  B  w  i-_100 

Rights,  r 

Butterworth-Judson  .r.(t) 
Carbon  Steel,  com  r_.100 

Car  Ltg  &  Power,  r 26 

Carwen  Steel  Tool 10 

ChalmersMotCorpCno  par) 

Preferred 100 

Charcoal  Iron  Co  of  Am.  10 

Chevrolet  Motor 100 

Cities  Service  w  i  r  (no  par) 
Curtlsa  Aerop  &  M  com  (t) 

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r.20 
Havana  Tobacco  com  r  ]  00 
Holly  Sugar  Corp  com  (t) 

Preferred 100 

Keystone  Tire  &  R  com.  10 
Lake  Torpedo  B't  com  r  100 
Lukens  Steel  1st  pref..l00 
Marconi  Wirel  Tel  of  Am. 5 
Marlln  Arms  v  t  c  (no  par) 

Maxim  Munitions  r 10 

N  Y  Transportation 10 

North  Am  Pulp  &  Paper(t) 

Prudential  Pictures.r 5 

Republic  Motor  Tr  rights  r 

St  Joseph  Lead  r 10 

St  L  R  Mt  &  Pac  Co  r.lOO 
Smith  Motor  Truck  r...lO 
Smith  &  Terry  Trans  pf  .  1 0 
Standard  Motor  Const.  rlO 


Friday 
Last 
Sale 

Price 


5Vs 


STA 
106 
3 


3'4 
10  K2 


75 
28M 
39  H 
6H 
24 


14 
6 


111 

I'A 
15 
3H 
5M 


Week's  Range 

of  Prices 
Low.      High. 


5H 
40 
86 
105  Ji 

2 
60 
96 

9Ji 

7 
55 

8'A 
70 
28  K 
38 'A 

6 
24 

2 

59 

lOl'A 

14 

*5H 

101% 

2% 
111 

1 
15 

3% 

y* 

19 
35 

3% 
10 

9M 


7K 
44  H 
95 
llOH 

5 
60 
97 

3J4 
103i 

7 
55 

85- 
90 
28  Ji 
*45 

6 
24  H 

2 

59 

101 

14 

6H 
102 

3 
121 

lA 
15 

3% 

6H 

Vh 

19  H 

3o% 

5'A 
10  H 

9H 


Sales 

/or 

Week 

Shares 


24.500 

850 

•2,325 

5,600 

25,000 

100 

50 

1,400 

6,800 

700 

100 

700 

10,400 

1,310 

16,100 

1,320 

700 

100 

110 

50 

400 

2,300 

130 

700 

1 ,925 

38,000 

300 

1 ,000 

8,8.50 

12,000 

300 

300 

41,108 

200 

200 


Range  since  Jan.  1. 


Low. 


High. 


2 

Apr 

8 

Julv 

14H 

June 

44  H 

Aug 

R5 

Mar 

99)A 

Aug 

105  5i 

Aug 

110  y^ 

Aug 

2 

Aug 

o 

Aug 

40 

Apr 

70 

July 

85 

May 

109 

Jan 

2^ 

I'eb 

5H 

Julv 

y^ 

Aug 

14 

Mar 

7 

Aug 

11 

May 

55 

Aug 

55 

Aug 

SH 

Apr 

9A 

June 

70 

Aug 

146 

Jan 

28 'i 

Aug 

30 

June 

16 

Feb 

62  A 

Julv 

b'A 

July 

13)^ 

Jan 

20*^ 

Apr 

25 

Aug 

IJi 

FeD 

3K 

Aug 

40 

Feb 

63 

Aug 

96 

Feb 

102  M 

Julv 

13 

i'eb 

18 

Mar 

5K 

Aug 

10  3i 

Feb 

96 

Feb 

104 

June 

•■t% 

June 

3% 

June 

*47 

Jan 

122 

Aug 

1 

Aug 

4H 

Feb 

14  H 

May 

ISA 

Aug 

3)4 

Aug 

9H 

Jan 

4 

May 

6H 

Aug 

'A 

Aug 

% 

Aug 

U'A 

Jan 

21 

July 

29 'A 

leb 

37H 

Aug 

3H 

July 

9 

Jan 

Hii 

Mar 

12 

May 

bH 

Jan 

15 

Apr 

Stocks — (Con.) 


Par. 


Friday 
Last 
Sale 

Price. 


Steel  Alloys  Corpr 5 

Submarine  Boat.. (no  par) 
Triangle  Film  Corp  v  t  c.5 

United  E  Aero  r 5 

United  Motors  r-.(no  par) 
U  8  Aeroplane  Corp  .r..  6 

U  8  Light  &  Heat r.  10 

U  8  Steamship 10 

Wright-Martin  Aire  r..(t) 

Former  Standard  OH 

Subsidiaries 

Anglo-AmerOil £1 

Illinois  Pipe  Line 100 

Prairie  Pipe  Line 100 

Standard  Oil  (Calif)...  100 

Standaru  Oil  of  N  J 100 

Standard  Oil  of  N  Y  ...  100 

Other  Oil  Stocks 
Allen  Oll.r 1 

Arkansas  Petroleum  r 1 

Barnett  Oil  &  Gas  r 1 

Boston- Wyoming  Oil  r 1 

Consol  Mex  Oil  Corp I 

Cosden  Oil  &  Gas  certfa.r. 

Crosby  Petroleum  r 1 

Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 5 

Elkland  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 5 

Friars  Oil  r 1 

Glenrock    Oil.r 10 

Henderson  Farm 1 

Houston  Oil  com 100 

Internal  Petroleum  r £1 

Kenova   Oil 1 

Knlckerb-Wyo  Pet.r 10 

Preferred  r 10 

Lost  City  Oil  r 1 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r 1 

Preferred  r 1 

Midwest  Refining  r 50 

N  Y-Oklahoma  Oil  r 1 

N  Y  &  Texas  Oil.r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com  r 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 5 

Omar  Oil  &  Gas  com I 

Osage-Homlny  Oil  r 5 

Pan-Amer  Pet  r 100 

Pennsylvania  Gasoline 1 

Penn-Kentucky  Oil  r 5 

Penn  Ohio  Oil  &  Gas  r     10 

Rice  Oil  r l 

Sapulpa  Refining  r 6 

Sequoyah  Oil  &  Ref I 

Tuxpam  Star  Oil.r 1 

United  Western  Oil  r I 

Utah  Petroleum  (prosp't)  1 

Vacuum  Gas  &  O  Ltd 1 

Victoria  Oil  new  stk  r..lO 

West  States  Petrol. r l 

Wyoming  Oil  &  Ref  r I 

Wyoming  Un  Oil  new  r(t) 

Mining  Stocks 
Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals..  1 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Austin  Amazon. r 1 

Big  Ledge  Copper  Co.-.l 

Bingham  Mines 10 

Booth  r 1 

Boston  &  Montana  Dev-.S 
Butte  Cop  &  Zinc  v  t  C...5 

Butte-Detroit  Cop&Z 1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 5 

Calumet  &  Jerome  Cop  r  6 
Canada  Copper  Co  Ltd. .5 

Rights  r 

Cash  Boy I 

Cerro  Gordo  Mines 1 

Coco  River  Mining  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consolidated  Gold  Minesrl 

Consol-Homestead  r 1 

Cresson  Con  Gold  M&M.l 
Duncixn  M'g.feMilling  r  50c 

Dundee  Arizona  Cop 1 

Emma  Copper  r 1 

Fortuna  Cons  r 1 

Gil.i  Copper  r 1 

Goldfleld   Consolidated. 10 

Goldfleld  Merger  r 1 

Great  Bend  r 1 

Green  Monster  MIn  r 1 

Hecia  Mining 25c 

Howe  Sound 1 

Hudson  Bay  Zino  Mines. 5 

International  Mines. r 1 

Iron  Blossom  r lOc 

Jerome  Verde  Cop 1 

Jim  Butler  r 1 

Josevlg-Kenneoott  Cop..l 

Jumbo  Extension 1 

Jumbo  Minof  New  M  r..l 

Kerr  Lake 5 

Kewanus  r 1 

La  Rose  Consolidated 5 

Louisiana  Consol 10c 

Magma  Copper. 5 

Magmatic  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 5 

M  cKinley-Darragh-Sav . .  1 

Mlllord  Copper  r 1 

Mines  Co  of  America 10 

Mogul  Mining  r 1 

Monster  Chief  r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r .1 

National  ZIno  &  Lead  r..l 

NIcklas  Mining 1 

Nlplsslng   Mines 5 

Ohio  Copper  new  w  I  r..l 

Pittsb-Jerome  Copper 1 

Portland  Cons  Cop 1 

Ray  Hercules. r 5 

Rex  Consolidated  r 1 

Richmond  Mln  MII&Rr.l 

Rochester  Mines 1 

Santa  Rita  Devel.r 1 


8M 
25H 


3 

20  H 

6M 

"i'A 
8H 


218 
245 


273 


1  9-16 
47c 

2 
38c 
41c 
lOJ' 
56c 
15-16 
10 
5-16 

1 

4A 
7-16 
12 


9-32 
3 


H 
31K 
1 

1.19 
1« 
164 
« 
IH 
78c 
9c 


9 
22C 


6 

12'4 
5-16 
10 

1 

lA 
13-16 


7M 

y» 


2Sc 
1'* 
12c 


I'A 


62c 

9-16 

1 
69c 

1> 
2  3-16 

3c 
7}^c 

1  15-16 

9 

60c 

'4 


IH 
23c 


51c 
'i2c" 


1 

15- 
87c 
9-32 
27c 
2  15-10 


12C 

A 


24c 

Vh 

15c 

6H 

63c 

1  13-16 

'76c' 

3-16 

31c 

1.5-16 

16c 

38c 

15-16 

8% 

lA 

'28c' 
3H 
17c 
56c 
52c 
3-16 


Week's  Range 

0/ Prices. 
Low.      High. 


Q  Q 

24M     29M 
lA  19-16 


3 

20  M 
6 

lA 
4% 
8A 


3% 
24 

6M 

2 

iH 
lOM 


19K  20 
218  227 
245  270 
247  258 
570  577 
271   285 


1  7-16 
46c 

1% 
31c 
40c 
10 
50c 
15-16 
10 
5-16 

1 

4M 
5-16 
lOA 

1 
18 

12!-^ 
A 

3 
10 

% 
30 

1 

1.15 
1  3-16 
160 
11-16 

1% 
67C 

80 
40c 

8V4. 
20c 

8% 
50 
5-16 

5Vi 
1214 
5-16 

9  A 
15-16 

lA 
13-16 
20c 
3-16 

7 '4 

A 

iy» 


1  9-16 
49c 
2\ 
42c 
41c 
10> 
75c 
1  1-16 
II 

7-16 
1 
5 

A 
125-J 
IH 
18 
13 

5-16 
iA 
103-S 
% 
37H 
1  5-16 
1.35 
lYi 
180 
% 
IVi 
81c 
llHc 
45c 
10 
26e 
9% 
50  A 
% 
*6H 
121-i 
7-16 
10  J 
1  1-16 
1% 
1 
22c 
A 
7H 
A 
11-16 
5H 


IM      2 
7-16     9-16 
23c       30c 

IH      lA 
llj'^c  13c 


lA 

12  A 
8c 

61c 
SA 
H 
1 

67c 
15^ 
2A 
3c 
7c 
IH 
IK 
lA 
■7% 

35c 

A 

5A 

2H 

1^^ 


1% 
12  A 

8c 
71c 
lOJ^ 

IK 
*73c 
2  A 
2Vs 
6c 
8c 
IM 
15-16 
2H 
10 
45c 
H 
5H 
2H 
13-16 


1  1-16 
20e 
16  5i 
50c 

5^C 
10c 
'A 

9 

5A 

1 

9c 


lA 
2,5c 
16K 
53c 
6c 
10c 
1 

9A 
5  A 
lA 
10c 


A  15-16 
1  9-16  2  1-16 
86c       94c 
9-32 
26c 


215,, 

5% 
12c 
A 
% 
*44 

22c 

13-16 

14c 

6K 
60c 


5-16 
28c 
21S16 
5% 
14c 
9-16 
A 
47 
25c 
A 
IbAc 

7 
67c 


1  13-16  1  "id 


1 

70c 

7-32 

34c 


1 

70c 
3-16 
30c 
15-16  1,5-16 
15c       25c 
37c       4.5c 
A  1  1-16 

8A      8% 

1       1  3-16 

1% 
28c 

35^ 
16c 
.5fic 
.50c 
3-16 


lA 

33c 

3H 

18Kc 

62  He 

55c   I 

3-161 


Sales 

/or 

Week. 

Shares. 


4.750 

13,700 

400 

6,900 

15,000 

2,700 

2,150 

4,200 

61,000 


300 
100 
125 
70 
18 
216 


9.700 

49.500 

13,300 

208.000 

1.875 
15.000 
44.400 
15,100 

9. .500 
25.400 
21.700 

3,500 
55.000 
76,800 

1,100 
200 

2,500 
41,100 

2,800 
200 

6,605 
18,000 
13,100 
54.000 

6,700 

7,500 

5.300 

1.000 
68,000 
87,000 

1,500 
13,100 
15,000 

6,100 
500 

2,000 
11,335 
13.200 
23.700 

3.000 
37,100 
21,200 
87,000 

1,000 
800 

3,960 
10,500 
40,350 

1,800 

11,800 

5,000 

6,200 

31,500 

29,200 

1,600 

13,450 

700 

3,000 

25.400 

8,400 

14,700 

3,000 

20,700 

97,570 

12,300 

27,500 

8,600 

1,100 

14,150 

25.400 

18.000 

7.700 

3,500 

1,700 

300 

300 

34,370 

50,000 

2,000 

12,700 

4,500 

4,000 

10.000 

3.100 

400 

600 

1.500 

1,100 

66,500 

22,500 

7,200 

22,500 

14,400 

100 

4,520 

7,200 

600 

1,400 

5,375 

14,800 

13,400 

8,000 

21.100 

5.500 

300 

2,700 

28,8.50 

27,300 

400 

67,400 

38„500 

3,315 

800 

18,100 

1 .500 

21.500 

200 

35.000 

10.500 

13,600 

600 


Range  since  Jan.  1. 


Low. 


6  A    Jan 

18  A    Feb 

IH    Apr 

3  June 
20        Aug 

6        Aug 
lA  June 

4  A    July 
4H  May 


16  Feb 

210  July 

245  Aug 

247  Aug 

570  Aug 

270  Jan 


45o  June 

42c  Aug 

lA  Aug 

15c  July 

340  Aug 

10  Aug 

28c  May 

A  July 

7  A  Jan 
3-16   July 

70c  Feb 

iA  Aug 

A  Aug 

lOJ.^  Aui 

1  Aug 

17  Feb 

11  Jan 
•/f.  July 
lA  June 
9  June 

470  May 

11^  Jan 

H  May 

65o  Jan 

86c  Jan 

115  May 

A  July 

1  3-16  Jan 

480  July 

6c  July 

40c  Aug 

8H  July 

2O0  July 

7  A  Jan 
43  Aug 

5-16  Aug 

5ii  July 

12  H  Aug 
7-32  May 

8  A  May 
15-16  Aug 

1  July 

42o  June 

20c  Aug 

A  May 

•6  Julv 

9-16  July 

A  July 

4%  Aug 

13-16  June 
Vs     Jan 

3-16  Jan 
A     Apr 

9Ho  Jan 
H    July 

lii   July 

9  A  Apr 
7o    May 

53c     July 

7«4     Feb 

A     Apr 

IK    Aug 

48o       Jan 

1%     Apr 

lA    Feb 

3c       Aug 

60       Jan 

IK    Aug 

'A    Aug 

IH     Jan 

3        Feb 

35c      Aug 

A  June 

45^  June 

254    Aug 

H  May 

H  May 

12c      Aug 

16H    Aug 

480     May 

4!^cMay 

4Ac  May 

%     Aug 

7        Feb 

5>s     Aug 

1       July 

8c      Mar 

K    Aug 

1%  July 

69c      Mar 

A  May 

230      Aug 

K  June 

3H   July 

12c      Aug 

K  May 

80c      Feb 


High. 


40 

190 

75c 

9o 

5 
46c 
900 


Jan 
Mar 
Apr 
Jan 
Feb 
Apr 
Apr 


1'4    Aug 

28c   Jan 

A  May 

25HoJuly 

8O0     Jime 

10c     June 

37c      Aug 

A    Aug 

Pi  a    July 

'A     Feb 

"i  May 

280    Aug 

3K  May 

I60      Aug 

52c      Aug 

47o      July 

3-16  Miiy 


9  A  Jan 

36  May 

3K  Jan 

55i  July 

49  Jan 

7  A  July 

2H  July 

6%  Mar 

17  July 


2 1  June 

250  Jan 

444  Jan 

445  Jan 
800  Jan 
345  Jan 


1%      Aug 

49c      Aug 

4H    Apr 

5O0       Aug 

IK     Jan 

.  13 K  June 

75c      Aug 

1  1-16  June 

14  H  BMar 
A  July 

3        Feb 

6K   Mar 

A    Aug 

125^  Aug 
IK    Aug 

24         Apr 

15  K  Mar 
'A  rJan 

8  Aug 

10  K  July 

IK  June 

42 K  Aug 

4K  BJan 

1.80  July 

IK  Aug 
188    g  Aug 

1 K  Mar 

3  Feb 

iMi  Aug 

I 60  Jan 

1  Jan 
14  K  Jan 
76c  Jan 
lOli  Mar 
54  Aug 

IK  Jan 

6K  Aug 

12  A  Aug 

11-16  Feb 

12  Ji  Mar 

2  A  Jan 
IH  Aug 
IK  Jan 

63c       Jan 

11-16  Jan 

IlJi    Apr 

1  3-16  Apr 

%    Aug 

5K    Aug 

2K    July 

K    Mar 

52e     |(Apr 

1  '4'  Aug 
20c      Jan 

1  15-16  Apr 
6  A  Jan 
13 K  June 
12c  Jan 
82o  July 
14 K  June 
•2        Jan 

2  A  Mar 
75c     July 

2  A     Jan 

3  June 
20c  Aug 
16c     Mar 

25^   Mar 

I'At  May 

2  A    Aug 

12  K    Aug 

45c       Aug 

K   Mar 

714     Jan 

2  A    Aug 

2K     Jan 

2  A  Jan 
25c  Aug 
16K    Aug 

•770       Jan 

lOo      Feb 

13KC  Aug 

2K     Jan 

9!^    July 

8K     Jan 

1  K  June 

lOc      Aug 

IK     Jan 

3  Mar 
1        Aug 

'At    Aug 

49c     Mar 

2%    Aug 

6         Aug 

25c      Feb 

K   Mar 

1 K  June 

59K    Mar 

35o       Jan 

1  June 
23o      Apr 

8K     Aug 

67c      Aug 

2J<,  July 

2  Va  Jan 
880     Mar 

K     Jan 

46o  Jan 

IK  Apr 

30c  Aug 

76o  June 

2  May 

8K  Jan 

1%  June 

15^  Aug 

IK  Apr 

5  Jan 

56c  Jan 

lA  May 

72c  May 

H  Jan 


902 
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Friday 

Last 

Week's  Rani/e 

Sales 

Rale 

0/ Prices. 

for 

MlnlD^  Stock*— (ConO/'O'' 

Price. 

Low. 

High. 

Week. 

San  Toy  Mining 1 

13c 

14c 

1,000 

Silver  KlDR  of  Arizona...  1 

'A 

7-16 

9-16 

43,500 

Sliver  KlnRCons  olUtah  r  1 

4 

4 

4i4 

1,400 

Silver  Pick  CoiiH  r 1 

9c 

90 

2,000 

Standard  Sliver-Lead 1 

21-32 

21-32  21-32 

2,100 

Success  MliilriK  r... 1 

20c 

2O0 

290 

19,500 

Superior  Cop  (prosp't)  (t) 

1% 

IH 

m 

1,700 

Tonopah  IJclniont  Uev  r.l 

4% 

i'A 

300 

Tonopali  Extension  Mln.l 

2K 

2H 

2% 

4,825 

Tonopiai  Mliiintr 1 

6H 

6% 

6H 

450 

Troy-Arizona  Cop  Co  r..l 

19c 

19c 

190 

16,000 

Tuolumne  CopiMjr  r 1 

1% 

I'A 

1,000 

United  Copper  Mining...! 

U-IO 

11-16  11-16 

400 

United  Eastern 1 

4K 

4M 

i% 

3,565 

U  8  Tuncaten.r 1 

27c 

25c 

27c 

18,100 

United   Zinc (no  par) 

iVi 

iH 

4H 

700 

Unity  Gold  Mines 6 

3^ 

3H 

4 

1,950 

Utah  Nat  Mines  r 1 

88c 

80c 

94c 

31,000 

Utlca  Mines  r 1 

28c 

27c 

30C 

09,750 

Verde  Comb  Cop  r 50c 

% 

15-16 

6,100 

West  End  Consolidated.  .5 

67c 

67c 

74c 

7,200 

VVlilte  Caps  Exten lOo 

32c 

27c 

300 

31,800 

WWte  Caps  Mining...  10c 

IH 

1%  1  17-32 

19,9,50 

White  Cross  Copper  r 1 

Yi 

H 

Vi 

9, .500 

WUbert  Mining 1 

30c 

29c 

31c 

26,000 

YerrinBton  Mt  Cop 1 

22c 

21c 

25c 

36,000 

Bonds — 

Bait  &  Ohio  r)%  2-yr  notes 

98  K 

9814 

$5,000 

Beth  Steel  5%  notes..  1919 

98 14 

98  « 

98  H 

82,000 

Canada  (Dom  of)  58..  1919 

96  M 

96  5i 

97 

406,000 

Canadian  Nor  Ry  6a 

993^ 

99 

99  H 

125.000 

Chalmers  Motor  6%  notes 

91  H 

95 

20,000 

Chic  &  West  Ind  RR  63  '18 

99 

99 

12,000 

General  Elec  6%  notes  '20 

lom 

101 M 

102 

189,000 

Great  Nor  Ry  5%  note8'20 

98 

98 

98  Ks 

40.000 

Hockins  Valley  Ry  6s 

99  H 

99  H 

99  ^ 

20,000 

RuKjlan  Govt  OHs  r.l919 

80 

80 

82 

66,000 

6Mb ...1821 

70 

69 

71  »^ 

42,000 

Range  since  Jan. 

1. 

Low. 

High. 

llHcMay 

200 

May 

H 

May 

12-ie  Jan 

3^ 

Apr 

4K 

I'-eb 

Oo 

Aug 

260 

Jan 

H 

Feb 

Vi 

Jan 

20c 

Aug 

60c 

Jan 

1 

May 

IH 

Aug 

4 

May 

5 

Aug 

2 

May 

«H 

Feb 

5H 

Feb 

7 

Mar 

190 

Aug 

620 

Mar 

1 

May 

2% 

Jan 

H 

Aug 

15-16  May 

3H  May 

fiH 

Jnn 

•I80 

Feb 

270 

Aug 

4H 

Feb 

6 

Mar 

2'/, 

Jan 

4 

July 

6S0 

Apr 

7>4 

July 

200 

July 

30c 

June 

% 

Aug 

IH 

Aug 

620 

Apr 

840 

Apr 

27c 

Aug 

30c 

Aug 

34c 

Jan 

2% 

Mar 

y» 

Aug 

% 

Jan 

140 

July 

31o 

Aug 

200 

July 

6O0 

Mar 

98  K 

June 

100 

Aug 

07  « 

May 

98  Ji 

Feb 

96  M 

Aug 

\t7% 

Aug 

98% 

Aug 

99H 

Aug 

9m 

Aug 

95 

Aug 

98  K 

Aug 

99Ji 

Aug 

100 

July 

102 

Aug 

97% 

Aug 

98  H 

Aug 

99  K 

Aug 

99'/^ 

Aug 

79  H 

May 

08  H 

Jan 

69 

June 

94  H 

Jan 

•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed, u  Ex-cash  and  stock  dividends,  w  When  Issued,  x  Ex-dlvldend.  v  Ex- 
rlghta.   z  Ex-stock  dividend. 


CURRENT    NOTICE. 

— William  H.  Hodge,  Manager  Publicity  Department  H.  M.  Byllesby 
&  Co.,  Ctiicago,  is  the  author  of  a  pamphlet  entitled  "Rational  Public 
Ownership,"  being  a  reprint  of  a  lecture  which  he  was  called  upon  to  malie 
at  HatTrard  University  to  the  students  of  the  Graduate  Business  School,  last 
April.  It  describes  a  movement  in  which  the  Byllesby  companies  have 
taken  a  prominent  part  for  bringing  the  public  and  the  companies  into 
closer  harmony.  This  plan,  already  in  effect  at  more  than  half  of  the 
Byllesby  properties,  is  being  extended  as  rapidly  as  possible  to  all  of  them. 

— The  "Directory  of  Directors  in  the  City  of  New  York,"  1917-1918  edi- 
tion, has  just  been  issued.  The  book  contains  the  names  of  some  32,000 
New  York  City  directors  in  various  corporations,  with  an  appendix  com- 
prising selected  lists  of  corporations  in  banking,  insurance,  transportation, 
manufacturing  and  other  lines  of  business,  showing  their  executive  olficers 
and  all  directors.  The  book  forms  a  comprehensive  directory  of  the  cor- 
porate interests  in  New  York  City.     The  price  is  $7  50  per  copy. 

— Messrs.  Redmond  &  Co.,  33  Pine  St.,  N.  Y.,  are  offering  forjinvest- 
ment,  Nassau  County,  N.  Y.,  Gold  4}^%  Refunding  sBonds, fat  price  to 
yield  4.30%;  also  City  of  Yonkers,  N.  Y.,  Registered  5%  Bonds,Tdated 
April  1  1917,  at  prices  yielding  4.35% .  Both  these  issues  are  exempt  from 
the  Federal  Income  ;tax  and  personal  taxation  in  New  York  State,  and  are 
also  legal  investments  for  savings  banks  and  trustees  in  New  York  State- 
For  further  particulars  see  advertising  pages. 

— ^Paul  Donald  Brown,  for  the  past  three  years  Financial  Editor  of  the 
Indianapolis  "Star,"  and  formerly  Assistant  Financial  Editor  of  the 
Chicago  "Post,"  is  to  become  associated  with  Thomson  &  McKinnon,  The 
Rookery,  Chicago,  beginning  Sept.  1. 

— H.  B.  Judson,  who  resigned  last  June  as  Manager  of  the  bond  "depart- 
ment of  the  Northern  Trust  Co.,  of  Chicago,  has  become  associated  with 
E.  W.  Clark  &  Co..  of  Chicago. 


New  York  City  Realty  and  Surety  Companies 


New  York  City  Banks  and  Trust  Companies 


Banks- Af.y. 

America*.. 
Amer  Exch 

Atlantic 

Battery  Park 
Bowery  *  .  . 
Bronx  Borq* 
Bronx  Nat-. 
BryantPark* 
Butch  &  Dr 

Chase 

Chat  &  Phen 
Chelsea  Ex  ♦ 

Chemical 

Citizens 

City 

Coal  &  Iron. 

Colonial* 

Columbia*.  . 
Commerce.. 
Corn  Exch*. 
Cosmopol'n* 
East  River.  . 
Fifth  Ave*.  . 

Fifth 

Fh-st 

Garfield 

Germ-Amer* 
German  Ex* 
Germanla 
Gotham . . 
Greenwich*. 
Hanover. 

Harrlman 

Imp  &  Trad 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

545 

555 

235 

240 

175 

182 

165 

400 

150 

200 

150 

170 

140 

150 

90 

100 

360 

370 

220 

228 

100 

115 

385 

395 

200 

205 

450 

460 

210 

22c 

2500 

320 

tl68 

312 

320 

85 

95 

65 

75 

4200 

4700 

215 

230 

990 

1010 

180 

186 

140 

150 

390 

410 

j;200 

220 

200 

340 

350 

695 

705 

255 

265 

500 

515 

218 

223 

«75 

385 

300 

320 

Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  A  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific* 

Park 

People's*... 
Prod  Exch*. 

Public* 

Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkvllle*.. 

Brookh/n . 
Coney  Isl'd* 

First. 

Flatbush  ... 
Greenpoint  . 
Hillside  *... 
Homestead  * 
Mechanics'  * 
Montauk*.. 

Nassau 

Natlon'lCity 
North  Side*. 
People's 


BU 

Ask 

330 

340 

245 

255 

310 

325 

270 

300 

•280 

295 

175 

185 

375 



215 

225 

175 

200 

400 



270 

460 

470 

200 

220 

200 

230 

240 

440 

400 

425 

125 

135 

100 

110 

115 

130 

150 

160 

500 

275 

160 

175 

200 

220 

575 

625 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

125 

1.30 

90 

105 

200 

207 

255 

275 

175 

200 

130 

140 

Trust   Go's. 

New  York 
Bankers  Tr 
B'way  Trust 
CentralTrust 
Columbia  2. 
Commercial 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

LawTlt&Tr 
Lincoln  Tr.. 
Metropolitan 
Mut'I  (West^ 

Chester) 
N  Y  Life  Ins 

&  Trust.. 
N  Y?;Trust.. 
TitleGu&Tr 
Transatlan  'c 
Union  Trust 
USMtg&Tr 
UnltedStates 
Westchester. 


Brooklyn. 
Brooklyn  Tr 
Franklin.... 

Hamilton 

Kings  Co... 
Manutact'rs 

People's 

Queens  Co.. 


Bid 

450 
164 
780 
285 
100 
290 
345 
445 
208 
260 
370 
135 
105 
100 
385 

125 

950 
598 
340 
175 
385 
420 
985 
130 


595 
240 
265 
650 
145 
285 
75 


Ask 

460 
170 
790 
292 

30'0'" 

355 

455 

215 

275 

377 

142 

110 

105 

395 


975 
608 
350 

400" 
435 
1010 
140 


610 
250 
275 

lYs' 

295 

85 


BU 

Atk 

tma«c»H'l7 

7« 

77 

*a«r  Kurtly 

120 

125 

IJond  *  M  0 

235 

242 

'';aiuitlt7  Co 



100 

City  iBTMIf 

13 

le 

Pr«I«rr««l.. 

68 

65 

BU 

An 

LawTeraMlf 

120 

126 

Mtfi  BOMl. 

93 

98 

N»l  8ur»»y. 

213 

216 

N  T  TItl*  * 

Mtgt 

80 

90 

1 

BU 

Rekltj  ASSOC 

(BrooklTB) 

85 

US  Caaualty 

195 

C8TltleG*I 

__-- 

W«s  *  BroBi 

ntlt  AM  U 

173 

AH 

93 

205 

76 

180 


Quotations  for  Sundry  Securities 

All  bead  prlo«i  ar*  "aad  lataraat"  azoayt  wl^mr*  aarkad  "f 


•  Banks  marked  with  a  (*)  are  State  banks. 
ebange  this  week,    t  New  stock,     v  Ex-rlghts 


t  Sale  at  auction  or  at  Stock  Ex- 


Standard  Oil  Stock!   Pt 

Par 
Anglo-American  OH  now.  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chcicbrough  Mfg  now 100 

Colonial  Oil. 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line..  100 

Rights... 

Eureka  Pipe  Line  Co 100 

Gaiena-Sifnal  OH  com 100 

Preferred .100 

Illlnoli  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

Inlernatlnnal  Petroleum.  £1 
National  Tranalt  Co. ..12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  on  Co 26 

Penn-Mei  Fuel  Co 26 

Pierce  Oil  Corporation 25 

Prairie  Oil  t  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Line*.  100 
Standard  OH  (California)  100 
Standard  Oil  (Indiana)..  100 
Htandard  Oil  (Kanias)...100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska)  100 
SUndard  Oil  of  New  Jer.lOO 
Standard  Oil  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

Swan&  Flroh 100 

Union  Tank  Line  Co 100 

Vacuum  OU 100 

WaahlngtonOU ..10 

Bond*.  Per 

Pierce  OH  Corp  conv  0a.l024 

Ordaance  Stocks — Per  8 

Aetna  Exploslvei  pref 100 

American  A  Brltiah  Mfg.  100 

Preferred 100 

Atlai  Powder  common 100 

Preferred 100 

Babcock  i:  WUoox 100 

Bllsn  (E  W)  Co  common.  liO 

Preferred 60 

Canada  Fdye  /c  Forglngi.  100 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  eommon 100 

iBt  preferred 100 

2d  preferred 100 

Colt'i  Patent  Fire  Arma 

Mff 100 

duPont  (E  I)  de  Nemoura 

&  Co  common 100 

Debenture  itook 100 

Eattern  Steel 100 

Empire  Steel  4c  Iron  eom.  100 

Preferred 100 

Heroulea  Powder  oom 100 

Preferrad... 100 

Hopkm*  A  Allen  Armi..lOO 

Preferred 100 

NUes-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &   Co 100 

Scovlll  Manufacturing. . .  100 

Thomas  Iron 60 

Wluohe8t«r  Repeat  Armi.lOO 
Woodward  Iron ..100 

Public  Utilities 

Amer  Gas  *;  Eleo  oom 60 

Preferred 50 

Amer  Lt  4  Trao  oom 100 

Preferred 100 

Amer  Power  &  Lt  oom 100 

Preferred .100 

Amer  Public  UtlUtlea  comlOO 

Preferred 100 

Cities  Service  Co  oom 100 

Preferred ...100 

Com'w'lth  Pow    Ry  t  L.lOO 

Preferred 100 

Elec  Bond  4  Share  pref..  100 
Federal  Light  i.  Traction.  100 

Preferred 100 

Great  West  Pow  61  1946  .J&J 
MlsslBsippl  Rlv  Pow  com.  100 

Preferred ..100 

First  Mtfie  68  1961... JicJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred... ...100 

Pacific  Gas  ft  Eleo  cons. .100 

l8t  preferred 100 

PugetSd   TrLAPoom.lOO 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  &  L  pref.  100 
Standard  Gas  *  El  (Del) .  50 

Preferred 50 

Tennessee  Ry   L  *  P  oom  100 

Preferred ..100 

United  Gas  A  Eleo  Corp.  100 

Ist  preferred .100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Weetem  Power  common.  100 

Preferred 100 


rSMare 

Bid. 

A$k. 

•19 

1£V 

925 

950 

410 

430 

•94 

98 

390 

410 

60 

70 

680 

600 

•35 

39 

yl55 

165 

•25 

35 

205 

215 

150 

155 

138 

142 

215 

220 

•97 

100 

•I2I4 

1234 

•14 

16 

200 

210 

100 

105 

•340 

350 

•42 

47 

•12 

13 

535 

545 

255 

265 

350 

360 

198 

203 

315 

320 

107 

113 

242 

245 

740 

760 

530 

550 

345 

365 

500 

610 

560 

565 

270 

275 

z445 

455 

100 

110 

i95 

100 

355 

365 

•30 

35 

Ctnt. 

82 

84 

hart. 

40 

44 

7 

12 

20 

40 

173 

175 

09 

101 

121 

124 

•450 

500 

•68 

73 

160 

170 

e300 

400 

105 

-.--- 

88 

95 

90 

96 

68 

63 

92 

97 

250 

260 

9912 

101 

110 

115 

43 

48 

80 

84 

265 

270 

115 
1 
6 

117 

—  —  —  . 

148 

156 

104 

108 

48 

63 

300 

310 

670 

590 

30 

40 

850 

960 



05 

♦113 

116 

•46 

49 

278 

282 

105 

107 

60 

65 

82 

86 

27 

31 

63 

66 

263 

266 

8334 

84I2 

47 

48 

75 

78 

99 

100 

IOI2 

12 

48 

62 

81 

84 

12 

14 

35 

38 

69 

71 

86 

88 

96 

98 

541. 

57»» 

70 

81 

53 

54 

86I2 

88 

19 

23 

60 

65 

34 

35I2 

64 

66 

87 

89 

102 

105 

90 

97l(. 

•9 

11 

•34 

35 

6 

51?. 

27 

29 

3 

7 

65 

65 

4 

8 

40 

42 

70 

71 

13 

I4I2 

54 

6512 

RR.  Zttulpmiita—PerCt. 


Baltimore  *  Ohio  4H8 

Buff  Rooh  A  Pittsburgh  4)^8 

Equipment  4s 

Canadian  Pacific  iVjB 

Caro  Cllnchfleld  *  Ohio  Ss. . 
Central  of  Georgia  58 

Eyulpment  4H8 

Chicago  A  Alton  4s 

Chicago  *  Eaitem  111  6 Ha.. 

Equipment  4J-J8 

Chio  Ind  &  LoulSY  i^e 

Chic  St  Louli  A  N  O  5s 

Chloago  *  N  W  4H8 

Chicago  R  I  *  Pac  4)^8 

Colorado  A  Southern  5s 

Erie  68 

Equipment  4Hs 

Equipment  4» 

Hocking  Valley  4s 

Equipment  6s 

Illlnoli  Central  68 

Equipment  4H8 

Kanawha  A  Michigan  4H8.. 

LouilTlUe  A  Nashville  68 

Michigan  Central  5s 

Minn  St  P  A  S  8  M  4^8 

Missouri  Kansas  &  Texas  5s. 

Missouri  Pacific  5s 

Mobile  A  Ohio  53 - 

Equipment  4>^8 

New  York  Central  Lines  5s-. 

Equipment  4)-i8 

N  Y  Ontario  A  West  4H8... 
Norfolk  A  Western  4H8 

Equipment  48 

PennsylvanlR  RR  4>is 

Equipment  4s 

St  Louli  Iron  Mt  A  Sou  5s.. 
8t  Louis  A  San  Francisco  58. 
Seaboard  Air  Line  6s 

Equipment  4Hs 

Southern  Paelflo  Co  4H8 

Southern  Railway  4H8 

Toledo  A  Ohio  Central  48... 


Tobacco  Stocks — Per  S)>a 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..lOO 
Brltlih-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  FoU 100 

Johnson  Tin  FoH  A  Met.  100 
MaeAndrews  A  Forbe»..100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred .100 

Skort-Tenn  Notes — Per 

Amer  Cot  OH  6s  1917. MAN 
Amer  Tel  A  Tel  4  Hs  1918... 

Balto  A  Ohio  8s  1918 

e«  1819 

Beth  Steel  6s  1919.. F*A  15 
Canadian  Pao  Os  1024. MAS  2 
ChleA  WesiIndOs'  18. MAS 

Erie  RR  58  1919 A-O 

General  Rubber  58  1918.JAD 

Gen  Eleo  6e  1920 .JAJ 

Hocking  Valley  as  1917.M-N 
Int  Harr  6i  Feb  15  '18.F-A 

K  C  Ry»  6Hi  1918 JAJ 

K  C  Term  Ry  4Hs  '18. MAN 

4Hi   1921 JAJ 

Laclede  Gas  L  &s  1019.. F&A 

MIoh  Cent  68  1018 

MorganAWrlght  5s  Dec  1  'IS 
N  Y  Central  4Hs.May  1918 
N  Y  N  H  A  H  5s.Apr  15  1918 
Penn  Co  4H8  1921. .JAD  15 
Pub  Ser  Corp  If  J  6s  '19. MAS 
Rem  Arm8U.M.C.5s'19FAA 
Southern  Ry  68  1919.. M-S  2 
United  Fruit  6b  1018. ..M-N 
Utah  See  Corp  6i  '22  .M-S  15 
Winches  RepArm858'18.M&S 

laduatrlat 

aad  U Itcellaoeous 

American    Brass 100 

American  Chicle  oom 100 

Preferred 100 

Am  Graphophone  (5om 100 

Preferred 100 

American  Hardware 100, 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred... ..100; 

Celluloid  Company 100, 

Havana  Tobacco  Co 100' 

Preferred lOOJ 

lit  g  5i  June  1  1922-.J-D 
Interoontlnen  Rubb  com.lOO' 

Intemat  Banking  Co 100| 

International  Salt 100! 

lit  fold  53  1951 A-Oj 

International  SHver  pref.lOO| 
Lehigh  Valley  Coal  Sales.   50, 

Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred lOOj 

Royal  Baking  Pow  com. .100 
Preferred .100 


Satis 
Bid. 

5.22 
5.28 
6.2s 
6.80 
6.25 
6.70 
6.70 
6.25 
6.50 
6.60 
5.70 
6.15 
5.10 
5.90 
6.70 
5.60 
6.50 
5.50 
6.40 
6.40 
5.20 
5.20 
6.70 
5.10i 
6.20 
6.35 
6.40 
6.20 
6.70 
6.70 
5.60 
6.50 
6.60 
5.15 
6.15 
6.05 
6.05 
5.90 
6.50 
5.90| 
5.90I 
5.25 
8.60 
5.50 

re. 
Bid. 
108 

05 

80 
•17 
•18 
230 
100 
205 

98 
675 
111 
150 
105 

Cent. 
99'8 

9978 
9938 

9818 

9818 

1003s 

9834 
06581 
9818 

10134 
99^8 
9978 
98l2 
O8I4 
97 
88I2 
99I4 

100^8 

eo«8 

91 
9818 

0838 

79 

9634 
9934 
8912 
97I4 


292 

50 

68 

75 

85 
130 

38 

86 
IOII2 
106 
170 
2 
2 
/48 

10 
160 

69 

75 

94 
•76 

52 

83 

13 
66 
46 
140 
98 


A»k. 

5.00 
6.00 
6.00 
6.15 
6.50 
6.15 
6.15 
8.25 
6.60 
6.60 
6.20 
4.90 
4.90 
8.26 
6.16 
5.20 
6.20 
8.20 
6.00 
5.00 
4.90 
4.90 
6.20 
4.90 
4.85 
5.00 
5.40 
6.30 
8.20 
6.20 
5.10 
5.10 
6.10 
4.86 
4.86 
4.76 
4.75 
5.25 
8.50 
8.20 
6.20 
4.96 
6.20 
5.10 


Alk. 

112 

100 

00 

18 

19 

280 

130 

210 

103 

625 

114 

165 

110 


lOOlg 

lOOls 

995g 

983s 

9838 

10034 

99 

97 

9858 
102 
lOOls 
IOOI4 

99U 

99 

99 

99I4 

99I2 

10078 

99S8 
94 
9878 
991g 
84 
97I4 
100 
91 
9784 


297 

54 

71 

78 

90 
135 

40 

90 

103 

109 

180 

2I2 

4l2 

53 

11 

61  " 

77I2 

98 

79 

55 

87 

14 
69 
50 
150 
99 


•  Per  ihare.     6  Basis,    d  Purchaser  also  pays  accrued  dividend,     e  New  stock, 
'Flat  Price,    n Nominal,    i Ex-dlvldend .    j/ Ex-rights,     z Ex-200  %  cash  dividend . 
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Invitstmtnt  and  ^axlr0a£  |tttjelligjenjcje. 


RAILROAD    GROSS    EARNINGS. 

The  followias  table  shows  the  gross  earniugs  of  various  STEAM  roads  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  oolumus  of  figures  give  the  gi'oss  earnings  for  the  latest  week  or  month,  and.  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fisaal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  al!  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      Tks  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


I  Jan.  1  to  Latest  Date. 


Week  OT 
Month. 


Ala  N  O  &  Tex  Pac- 

Ala  &  Vicksburg. 

Vlcks  Shrev  &  P. 

Ann  Arbor 

AtchTopeka&  S  F. 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt- 
Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hand  &  St  L 
a  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erle. 
Blrmlngham  South- 
Boston  &  Maine 

Buff  Roch&Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. 
OaroOlinchf&Ohio 
Central  of  Georgia- 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Ohic  Burl  &  Qulncy 
b  Chicago  &  East  111 
c  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
ChicMllw&  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

ChicRI&Gulf.. 
d  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Gin  Ham  &  Dayton 
Colorado  Midland, 
e  Colorado  &  South. 
Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &,West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Late 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Mlssabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  JoUet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia   Railroad.. 
Grand  Tnmk  Pac 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central ^ 

Internat  &  Grt  Nor   June 

Kansas  City  South.  'July 

Lehigh  &  Hud  Riv.  June 

Lehigh  &  New  Eng.  June 

Lehieh  Valley !June 

Los  Angeles &'S  L-.j  June 

Louisiana  &  Arkan.  June 

LouLslanaRy  c&  Nav i.fune 

/Louisville  &  NashvjSd  wk  Aug 

Maine  Central 'July 

Maryland  &  Penn.. 'June 

Midland  Valley Tune . 

Mineral  Range 3d  wk  Aug 

Minneap  &  St  Louis; 3d  wk  Aug 
Minn  St  P  &  S  S  M.  i3d  wk  Aug 

Mississippi  Central.  June 

O.Mo  Kan  &  Texas.  3d  wk  Aug 

A  Missouri  Pacific  July 

NashvChatfe  St  L.  July 

Nevada-Cal-Oregon  3d  wk  Aug 


July 

July 

2d  wk  Aug 

July 

2d  wk  Aug 

June 

July 

June 

June 

June 

June 

June 

June 

May 

July 

3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

July  .  . 

June  ... 

June 

June 

3d  wk  Aug 

June 

June 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

July 

June 

June 

June 

June 

July 

June 

June 

June 

3d  wk  Aug 

June 

June 

June 

July  ..... 
3d  wk  Aug 
4th  wkJuly 
3d  wk  Aug 

June 

June 

June 

June 

3d  wk  Aug 
June 


Current 
Year. 


June 

June 

June 

June 

June 

June 

4th  wk  July 
3d  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 

July 

July 

Juno 

July 
July 


S 

170,661 

151,954 

61,771 

13775163 

65,037 

127.976 

3,141,755 

183,475 

178,345 

11272  774 

177.817 

313,637 

1,468.590 

99.796 

5,217,679 

325,746 

157,424 

748,500 

2,700,000 

,  376,179 

1,342,540 

3,323.125 

504,580 

404.933 

1,020.750 

1,821,488 

10660,943 

1.797,835 

359,979 

197,419 

271,800 

10195754 

9,969,550 

187,367 

6,975,662 

.300.313 

1.829.950 

314,851 

1,045,143 

117.429 

365,902 

40,012 

815,773 

2,685.809 

4,939,157 

548,700 

81,847 

25,874 

225,226 

148.920 

951.449 

2.124.430 

86,012 

131,367 

1,398,626 

1.173.468 

7,337,141 

652,309 

87,087 

283.639 

176,892 

1,371,233 

1,055,261 

201,392 

63,870 

8,089,011 

226,792 

170,-588 

1,031,618 

7.334.961 

973.206 

1.102,317 

195.649 

315.650 

5.113.085 

1,206,612 

137.398 

176.413 

1,509,475 

1,212,382 

42.140 

247.109 

22,379 

252,659 

693.806 

66.231 

867,660 

6,341.000 

1,194,500 

7,617 


Previous 
Year. 


Current 
Year. 


143,225  1 

130,1221  1 

52,720  1 

11704821  92 

59,032|  2 

107,298; 

2,607,180  25 

158,4101  1 

138,5801  1 

10345418  61 

174,6531 

298,862  2 

1.370.3.50  4 

92.012! 

4,719,795  33 

291,5171  9 

137,087 

846,300  25 

2,860,000  92 

278,551  2 

1,119.170 

3.121.363 

464.281 

363,973 

965,991 

1,471,378 

8,283,114 

1,316,543 

386,177 

176,578 

231,172 

9,236,387 

8,593,696 

143,353 

5.986.653 

236.669 

1,647,960 

202.321 

943.359 

121.281 

320,114 

48.042 

604.112 

2,242,610 

4,507,804 

536,600 

69,753 

24,759 

193.005 

116.570 

1,042.942 

1.989.912 

79,453 

134, .535 

1,182,637 

1.025,990 

6,538,593 

565,106 

82,781 

213,966 

156,701 

1,304,848 

993,199 

199,894 

63,101 

7,619.246 

145,705 

1.50.886 

780,564 

6.842,492 

692,004 

947,581 

193.252 

247,650 

4.228,744 

1.082,144 

139.816 

163.810 

1.279,405 

1,084,537 

36.933 

164.305 

20,004 

247,570 

644,064 

66.811, 

723,682  25 

5,571,000  43 

1,054,267  8 

10,256| 


$ 

.144.405 
.144,163 
,838,560 
,446,659 
339,074 
792,247 
,262,999 
,078,233 
,037,118 
.170.347 
980.179 
.395.247 
,869.137 
479'.161 
,267.279 
,141,117 
830,311 
,728,900 
,739,637 
,091,184 
519,313 
,936,055 
,718,235 
,113,521 
,416,026 
,730,862 
,869,204 
,047,319 
,230,131 
687,382 
606,891 
,478,112 
275.098 
043.740 


Previous 
Year. 


.340 


.74( 
,7.5f 


838,403 

954,831 

730.984 
.258.478 

637.940 

143,737 

254.359 

286,183 
.983,804 
.677.726 
,202,905 

120.267 

835,449 
,268,393 

035.821 

261,672 

164.685 
.698,441 
,123,717 
,639.440 

258.286 

605.516 

863.286 

511.100 
,741,975 

058,929 
,606,036 
,005,755 

693.895 
,000,854 

091,408 
,247,279 

073,787 

747,818 
,954,124 
.640,443 
.518.134 

106.374 
.700.008 
.435.817 

289.140 

743,682 
.083,044 

951,361 
,037,072 

250,648 
.322.875 

759,124 
.761,482 
,158,929 

347.671 
,583,567 
,869.602:37 

310,176  7 

205,7061 


i 
006,522 
944.490 
,691,784 
,487,435 
,857,721 
695,711 
,644,306 
979,725 
835,630 
.628.376 
921.628 
081.788 
570.865 
458,413 
,160.918 
973,083 
823,135 
,463,400 
,047,162 
,686,116 
,207,437 
,932,314 
.394.840 
,190,915 
299,226 
171.978 
,100,015 
.045.011 
,792,844 
,056,753 
302,601 
480,122 
,498,363 
866.241 
254,015 
,500,487 
,436,351 
,285.916 
.694.738 
674.146 
,620,849 
250.399 
,275,398 
.981.607 
.437,131 
,987.763 
995,139 
786,558 
.121,047 
020,649 
620,095 
659,797 
285,760 
002.005 
095,297 
.697,848 
113,550 
,675,148 
482.460 
519,028 
765,076 
477,421 
165,532 
.576,792 
980,850 
.494,340 
196,495 
985.866 
,392.148 
.603.474 
,587. .560 
202,362 
015.068 
,482.510 
.141.353 
.700,707 
800.707 
975,796 
,993,606 
,101,105 
227.303 
043,716 
674,165 
744,887 
480,373 
401.192 
980,537 
,423.860 
456,744 
208,508 


New  Orl  Great  Nor. 

NOTex&MexLhies 

/  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  *  W. 

Michigan  Central 

Oleve  O  O  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  Sc  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  8t  Louis 

N  YN  H  *  Hartf-. 

N  Y  Ont  &  Western 

NY  Susq  &  West.. 

Norfolk  Southern 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co... 

p  Pennsylvania  BR. 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Ifl&nd 

Mary'd  Del  k.  Va 
N  Y  Phlla  A  Norf 
Phil  Bait  k.  Wash 
W  Jersey  *  Seaah 
Western  NY&  Pa 
Pennsylvania  Co. 
Grand  Rap  k  Ind 

zpitts  o  cr&  Bt  L 

Total  lines — 

Eaat  Pitts  &  Erie 

West  Pitts  k  Erie 

All  East  k  West. 

Pere   Marquette 

Reading  Co — 

Phlla  &  Reading. 

Coal  k  Iron  Co.. 

Total  both  cos 

Rich  Fred  k  Potom 
Rio  Grande  South.. 

Rutland 

St  Jos  &  Grand  lil. 
St  L  Browns V  &  M. 
St  Louls-San  Fran. 
St  Louis  Southwest- 
Seaboard  Air  Line.  . 

Soulhern  Pacific 

k  Southern  Hy  Syst. 

Ala  Great  South. 

Olnc  N  O  t  Tex  P 

New  Orl  kN  E.. 

Mobile  &  Ohio.  _. 

Georgia  80  &  Pla. 
Spok  Port  b  8«at.- 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  RR  Assn.  at  L 

StLM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie- 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week   or 
donth. 


June 

July. 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

July. 

June 

June 

July. 

June 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 
July 
July 
July. 


June 

June 

June 

June 

3d  wk  Aug 

June 

June 

June 

June 

3d  wk  Aug 

June 

July 

3d  wk  Aug 

June 

June 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 
June  ..._. 

June 

June 

3d  wk  Aug 

July 

3d  wk  Aug 

June 

July 

July 

July 

3d  wk  Aug 

June 

June 

June 

July 


Current     Previous 
Year.         Year. 


Various  Fiscal  Years. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Pacific  Coast 

St  Louis-San  Francisco 

8t  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


% 

174.413 

448,586 

19544344 

2.017,889 

723,918 

4,350.707 

4.491,251 

238,675 

2,300,514 

742,652 

337,291 

34747  241 

1,485.674 

7.404,0.54 

958,072 

388,432 

504,079 

5,821,889 

8,371,745 

458,409 

338,058 

22748785 

154,555 

466,342 

1.870,347 

108,135 

571.925 

2.830.321 

1.072.328 

1.395,469 

7.188,125 

576,335 

6,445,727 

30137655 
14386  765 
44524419 
1,902.563 

6.025,217 

4,240,863 

10276070 

430.967 

11,260 

374,892 

195,944 

296,070 

4.767,565 

319,000 

2,265.153 

16086406 

2,319,918 

639,409 

1,147.149 

416.827 

275.085 

49,563 

651,617 

2,364 

144.278 

494.783 

252.926 

408,472 

96,015 

172,001 

74,429 

10722797 

951,915 

3,370.603 

262.661 

902.636 

119,907 

1.086.880 

1,474,860 


80.446 

643,695 

17308066 

1.879.655 

605.483 

3,896,759 

3,845,511 

161,534 

1,909,402 

507,250 

322,642 

30436  302 

1,186,570 

7,080,327 

987,743 

306,386 

416,212 

4,845,121 

6,664,577 

454,992 

520  ,.569 

19639799 

159,597 

267,645 

1,680,637 

105,126 

561 .976 

2,282,598 

985,207 

1,209,054 

6,860,076 

500,634 

5,304,519 

46010728 
12816187 
38826914 
1,804,288 

4.982,022 

2,848,286 

7.830,308 

313,369 

10,724 

329,621 

172,019 

213,281 

4.136,233 

258,000 

1,890,601 

14255788 

1.926,135 

612,129 

971,407 

311,963 

226,578 

45,875 

460,267 

2,421 

140,052 

298,331 

178,900 

376,003 

96,568 

132,518 

60,592 

9,137,486 

688,244 

3,024,919 

239,076 

672,340 

98,936 

958,234 

1,068.683 


Jan.  1  to  Latest  Date. 


Current 
Year. 


833,679 
3,660,997 

101679333 

10,800,779 
4.016,579 

24,945,624 

24,577,352 
1,120,515 

11,836,653 
3,409,184 
1.639,803 

184025  822 
8.186,499 

41,149.677 
5,067,709 
2,046,163 
2,691,507 

36,623,828 

42,148,323 
2,112,027 
2.100,257 

145320244 

621,942 

2.755,965 

8.934,255 

510.062 

3.049,314 

17,438,838 
4.610,793 
8,420,207 

43,682,559 
3,648.350 

42.100.490 

185557413 
90,640,089 
276197  502 
13,316.651 

32.779.932 

23.006,991 

55,786.923 

2.374,741 

377,101 

2,063,040 

1.193,897 

1,984,992 

27,631,831 

10.226,546 

15,036,320 

107156444 

68.933.421 

3,280.864 

6,313,486 

2.294,875 

8,576,677 

1,720,831 

3,116,263 

79,148 

854,408 

1.920,076 

1,492,741 

13.353,240 

723,391 

4,385,705 

462,742 

69,452,986 

6,316,627 

22,653,640 

8,259,613 

4,447,079 

744,360 

4,701.829 

9.628,579 


Previous 
Year. 


Period. 


July  1 
July  1 
July 
July 
July 
July 
July 
July 
July 
Julj^  1 
July  1 
July  1 


to  Aug 

to  Aug 

to  Aug 

to  June 

to  June 

to  Aug 

to  Aug 

to  June 

to  June 

to  June 

to  Aug 

to  Aug 


Current 
Year. 


S6,115, 

637, 

163, 

5,859, 

56,388 

2,254, 

15,909, 

6,337, 

12,466, 

4,403, 

1,934, 

360, 


700 
096 
746 
494 
367 
000 
950 
924 
859 
622 
392 
517 


892,898 
3,063,894 

97,682,858 

10,362.902 
3,467,847 

21,901,981 

22,156,175 
895,209 

11,477,032 
2,753,631 
1,823,113 

172520  748 
7,623.939 

38,489,037 
5,137,562 
2,188,910 
2,368,614 

33,987  178 

36,538,577 
1.9,33, .381 
3.364,726 

131283992 

619,859 

2,046,596 

8,387,976 

469,824 

3,037,976 

14,368,947 
4,324,902 
7,668,883 

42,474,285 
3,268,141 

35,886,953 

166768260 
82,663,703 
249431 963 
12,483,924 

29.916,757 

19.566.804 

49,483.561 

1.903.870 

335,668 

1,958,851 

948,582 

1,243,452 

24,364,450 

7,789,770 

13,042,910 

86,852,704 

59.984,098 

2.930.768 

5,866,024 

1,902,697 

7,613,127 

1,558,094 

2.305,435 

76,617 

803,370 

1,833.498 

1,179,607 

11,769,166 

673,328 

3,712,588 

408,187 

59,834,462 

4,906,958 

20,851,934 

7,211,468 

3,617,289 

647,287 

4,780.874 

7.668,373 


Previous 
Year. 


$6 


390,000 
558,676 
152,162 
,212,557 
,402,991 
,846,000 
,781,642 
,641,402 
,060,440 
,781,662 
,601 ,065 
325,534 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d    week  June  (28  roads) 

3d    week  June  (.'U  roads) 

4th  week  June  (31  roads) 


1st  week  July 
2d  week  July 
3d  week  July 
4th  week  July 
1st  week  Aus; 
2d  week  Aug 
3d    week  Aug 


(32  ro.ids),.. 

(31  roads) 

(31  roads) 

(29  roads) 

f30  roads) 

(29  roads) 

(29  roads) 


Current 
Year. 


14.823,511 
14,792,.555 
20,312,246 
14,239.448 
14.779.798 
15.096.291 
20.483.799 
14.103.97H 
14,337,363 
14,914,035 


Previous 
Year. 


3 
12,827.696 
12.908,767 
17,367,652 
12,673,738 
13,119,199 
13.125.306 
18.082,217 
13, .505. 346 
13. ,500, 148 
13.934,618 


Increase  or 
Decrease. 


+  1,995,815  15.57 

+  1,883.788  14.60 

+  2,944.594  16.95 

+  1.665.710  13.25 

+  1,660,699  12.66 

+  1.970,985:15.02 

+2,401,582  13.28 

+.508.6321  4.47 

+  837,215    6.20 

+979,3871  7.03 


*  Monthly  Summaries. 


Mileage.       Cur.  Yr.  Prev.  Yr 

October 34«,083  246,000 

November. -348,863  248,0,58 

December  ..316,811  216,669 

January 348,477  247.327 

February.. -249.795  348,7.38 

March 248.185  247.317 

April .248.723  248,120 

May 248,312  247,842 

June 242,111  241,550 

July 91,540  90,292 


Current 
Year. 


Previous 
Year. 


345,790,890  310,740.113 
330,258,7451306,606,471 
262,171.169,242.064,235 
307,961,074  267,115,280 
271,028,066  269,272.382 
321.317..580  294.068.345 
330.560.287  288,740,6,53 
3,53.825,032  308,132.969 
351,001,045  301.304,803 
88,707,3361   77,925,579 


Increase  or 
Decrease. 


+86,0,50,786 
+33,052,374 
+20,106.034 
+40.845,785 
+  2.655,684 
+27,249,215 
+37,819,634 
+  45,692,063 
+49.696,242 


11.31 

7.73 

8.31 

16.29 

0.99 

9.27 

13.10 

14.82 

16.49 


+  10.781.757113.84 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  6  Includes  Evanavillo  &  Terre  Haute,  c  Includes  Mason  OUy  &  Fort  Dodca  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Doea  not  Include  earnings  of  Colorado  Sprines  *:  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  <?  Includes  the  Texas  Ooatral  and  tho  Wichita  Falls  Ones. 
h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicaso  Indiana  *  Southern  RR.,  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cine.  New  Orleans  &  Texas  Pacific.  New  Orleans  &  Northeastern 
and  the  Nor.  Alabama.  /Includes  Vandalla  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  ♦  We  no  longer  include  Mexican  roads 
In  any  of  our   totals 


904 


THE  CHRONICLE 


[Vol.  1§5. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  August.  The  table  covers  29  roads  and  shows  7.03 
increase  in  the  aggregate  over  the  same  week  last  year 


Third   week   of  Avgusl. 

1917. 

1916. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western _. 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

$ 

325.746 

748,. 500 

2.700,000 

1,020.750 

3.59.979 

197.419 

365.902 

548.700 

25.874 

86.012 

49,563 

1,371,233 

1,509,475 

22,379 

252,659 

693,806 
867,660 
275.085 

7.617 

11.260 

319,000 

2,319.918 

2.364 
408.472 
172.001 
252.661 

•1 

291,517 

846.300 

2.860,000 

965,991 

386,177 

176,578 

320,114 

536,600 

24.759 

79,4.53 

45,875 

1,304.848 

1.279.405 

20.004 

247.570 

644,064 

723.682 

226.578 

10,256 

10,724 

2.58.000 

1.926,135 

2,421 

370,003 

132,518 

239,076 

S 
34.229 

"5"4",759 

"2b',  841 

45,788 

12.100 

1.115 

6.559 

3,688 

66.385 

230,070 
2,375 
5,089 

49,742 

143,978 

48,507 

""536 

61,000 

393,783 

"3"2",469 
39,483 
13,585 

9"7',86o 
160,000 

"2"6",i98 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada. 

Grand  Trunk  Western 

Detroit  Gr  llav  &  Milw 

Canada  Atlantic 

Ijouisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M  .  .  . 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio .    _. 



Nevada-Cialifornia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific. 

2.639 
57 

Toledo  St  Louis  &  Western 

Western  Maryland 

Total  (29  roads) . 

14,914,035 

13,934,648 

1,266,081 
979,387 

286,694 

Net  increase  (7.03%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  raih-oads  reported  this  week: 

Gross  Earnings •  — ■ — Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

%  %  %  "^ 

Atch  Top  &  Santa  Pe.b-July  13, 775, 163  11,704,821   j"5.467.024  i4, 586,809 
Jan  1  to  July  31 92,446,659  78.487 ,435j33.762.010j2S.912,994 

Atlantic  Coast  Line. a- -July  3.141.755     2.607.180        426,339        459.784 
Jan  1  to  July  31 25.262.999  21.644.306     6.898.964     6.718,613 

Can  Northern  Syst July  3.844.900     3.834.200        904.900     1.197.400 

Canadian   Pacific.a Julyl3,377.860  12.247.440     3.760.007     4.017.092 

Jan  1  to  July  31 84.734.637  75.259.162  24.757.4.56  23,618.825 

Centralof  Georgia. b---July  1.342.540     1.119.170       c395,167       c313,644 
Jan  1  to  July  31 8,519,313     7,207,437   c2, 328,438  cl, 948,724 

Chic  Milw  &  St  Paul-b-July  10,195,754     9,236,387     3.218.104     3.669.503 
Ui-;  Jan  1  to  July  31 62.478,122  60.480,122  16,894,736  18.442.566 

Colorado  &Southern-b- July  1.521,625     1.272.523         589.781        440.713 
Jan  1  to  July  31 10.099,748     8,676,278     3,740,013     3.035.110 

Del  Lack  &  West- b July  4.939.157     t. 507, 804     1,765,039     1,813,403 

Jan  1  to  July  31 32,677,726  29,437,131  11,579,389  11,634,255 

Illinois  Central-a July  7,334,961     5,842,492     1,350,539     1,022,661 

Jan  1  to  July  31 48,954,124  40,603,474  11,002,555     8,270.514 

Maine  Central. a July  1,212,382     i;084,537        265,369        304,310 

Jan  1  to  July  31 8,037,072     7.101,105     1,671,584     1,859,022 

Minneap&StLouis.a.-July      924,960        844,697       fc224,931       fc226,307 
Jan  1  to  July  31 6,085,835     6,042,082  A:l,396,358   41,661,249 

NashvChatt&StL.b.-July  1,194,500     1,054.267        243.612        262.464 
Jan  1  to  July  31 8.310.176     7,456,744     1,923,274     1,820,546 

Southern  Railway. a July  7,269,592     5,481,475     1,882,183     1,281,828 

Ga  South  &Pla.a July      213,408         187,909  15,318  24,076 

Union   Pacific.a Julyl0,722,797     9.137.486  3,716,240  3.4.54.303 

Jan  1  to  July  31 69.4.52.986  59.834,462  22,565,683  22.129,169 

Virginian-a July      951,915        688.244  470.358  306.586 

Jan  1  to  July  31 6.316,627     4,906,958  2,853.764  2.355,848 

Wabash-b July  3.370,503     3.024.919  1,061.061  1.016,342 

Jan  1  to  July  31 22,653,640  20,851,934  6,821,071  6,731,950 

Yazoo  &  Miss  Valley-a- July  1,474,860     1.058.683  306.690  228.601 

Jan  1  to  July  31 9,628,579     7,558,373  2.026,463  1,883.323 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenues  and  taxes,  operating  income 
for  July  1917  was  $329,619.  against  $258,580;  and  from  Jan.  1  to  July  31 
was  $1,876,323  in  1916,  against  $1,563,277  last  year. 

j  For  July  taxes  and  uncollectible  railway  revenue  amounted  to  $677,312, 
again.st  $517,396  in  1916;  after  deducting  which,  net  for  July  1917  was 
$4,789,712,  against  .$4,069,412  last  year.  From  Jan.  1  to  July  31.  taxes. 
&c..  were  $4,994,745  in  1916,  against  .$3,740,019  in  1916.  The  return  on 
property  Investment  was  7.05%  for  the  12  months  ending  July  31  1916. 
against  6.07%  in  1916. 

k  After  allowing  for  additional  income  for  the  month  of  July  1917,  total 
net  earnings  were  .$237,202,  against  $201,005  last  year,  and  for  the  period 
from  Jan.  1  to  July  31  were  $1,359,061  this  year,  against  $1,411,928. 

Gross  Net  Other  Total  Charges  Balance, 

Earnings.  Earnings.  Income.  Income.  &  Taxes.  Surplus. 

•b  S  $  S  V  o 
Cambria  &  Indiana — 

June '17           27.224  2,786  3g.256  41,042  14,494  26,548 

'16           23,042  1,001  18,363  19,964  7,716  12,248 

6  mos '17        1,55.143  21,907  233,889  2.55.796  81.778  174.018 

'16        135,052  18,456  108,288  126,744  46,836  79,908 
Carolina  Clinch  &  Ohio — 

fei      July  '17        320,240  119,429  37,443  156,872  119,769  37,103 

'16         187,920  09,280  34,742  104,022  114,202  deflO.lSO 

r.    7  mos '17     2.411.424  1,031,228  322,248  1,353.476  848.575  504,901 

'16     1,874,036  877,585  238,755  1,116,340  770,167  340,173 

Del  Lack  &  West — 

3  mos.  to — 

June30 '17  14,632,510  5,209,872  1,712,251  6,922.123  2.988.013  3.934.110 

'16  12.597.817  4.778.034  586,643  5,365,277  2,729,985  2,635,292 
6  mos.  to — 

June  30 '17  27.738.569  9,814.351  4.123,207  13.937,558  5,720,678  8,210,880 

'16  24,929,328  9,820,8.52  2,172,636  11,993,488  5,485,820  0,507.008 
12mos.to — 

June  30 '17  54,390.140  19,633.424  8.386.423  28.019.847  11.502.188  16,517.659 

'16  49.335,739  19,823,835  4,868,310  24,692,145  10,391,871  14,299,274 
Hocking  Valley — 

July  "17     1,031,018  406..551  41.759  448,310  209.616  238.694 

'16        780.564  296.091  40,413  337,104  153,495  183,609 

7  mos '17     5,747,818  1,8.39.755  098.740  2.538.501  1.170.597  1,307.904 

'10     4,392,148      1,220,325  901,910  2,122,241  1,621,060  501,181 
Norfolk  &  Western — 

July '17     5.821.889     2,051,861  278,090  2,329,951  583,756  1,740,195 

'16    4,845,121      2,021,234  120,112  2,141.346  551,730  1,589,616 

7  mos '17  36,623,828   13,729,902  2,262,071  15,992,033  4,051,975  11,940,058 

'16  33,987,178   14,946,735  1,336,695  16,283,430  3.090,316  12.593,114 


Gross  Net  after 

Earnings.  Taxes. 

Penna     RR—             $  S 

July  '17    22,748,785  5,321.120 

•16     19,639,799  5,104,468 

7  mos  '17  145,320,244  26,797,697 

'16  131,283,992  31,332,061 


Other 
Income. 
S 

1.839,730 
1,948,705 


Gross 
Income. 

% 
7,160.850 
7.053,173 


Fixed 
Charges . 
% 
2.535,747 
2,395,790 


Balance, 

Surplus. 

$ 

4,625,103 

4,657,383 


12,580,352  39,378,049  16,356,195  23,021,854 
13,418,297  44,750,358   16,020.391  28,729,967 


Bait  Ches  A  Atlantic — 

July '17        154.5.55  21.398 

•16        159,597  40,080 

7  mos  '17        621,942  41,421 

'16        619,8.59  76.410 

Cumberland  Valley — 

July  '17        466,342        218.290 

'16        267,645         108,034 

7  mos  '17    2,755,965     1.240,216 

'10    2,046,596         945,803 

Long  Island — 

July '17     1,870,.347         816,429 

•16     l,080,-637         741,734 

7  mos  '17    8,934,2.55     1,980,573 

'10    8,387,976     2,199,111 

Maryland  Del  &  Va — 

July  '17        108.135  15,971 

•16        105,126  15,767 

7  mos  ^17        510.062  51.499 

•16        409,824  30,936 

N  Y  Phila  &  Norfolk- 
July '17        571,925         215,671 
'10        .561.976         206,265 
7  mos  '17    3,049,314         700,715 
'10    3,037.975        976,156 
Phila  Bait  &  Wash — 

July  -17    2,830,321         609,517 

'10     2,282,598         569,827 

7  mos  '17  17,438,838     3,216,138 

•16  14,368,947     3.457,796 

Phila  &  Camden  Ferry — 

July  ^17         96,605  47,898 

•16  87,236  49,568 

7  mos  ^17        546,682         216,912 

•16        497,2.58        251,370 

West  Jersey  &  Seashore — 

July '17     1,072,328        386.386 

'16        985.207         393.825 

7  mos  •U    4,010.793         551,644 

•16    4,324,902         774,336 

Western  N  Y  &  Pa — 

July '17     1,395.469 

'16     1,209.054 

7  mos  '17    8,420,207 

'16    7,058,883 

Pennsylvania  Co — 

July '17    7,188.125 

'16    0,860,070 

7  mos  '17  43,682,559 

'10  42,474,285 

Grand  Rapids  &  Ind — 


July  '17 

'16 

7  mos  '17 

'16 


576,335 

500,534 

3.048,350 

3,268,141 


Pitts  Cine  Chic  &  St  L— 

July  '17    6,445,727 

'16    5,304,519 

7  mos  '17  42,100.490 

•16  35.885.953 


191,302 

279.969 

535,333 

1,437.474 

1,765.032 

2,350,421 

6,0.54,173 

11,843,906 

111,373 
104,797 
420.098 
542.793 

1,759,515 
1,307,073 
8,590.350 
7.803.185 


639 

726 

6,128 

—8,490 

5,442 

6,732 

61,930 

65,181 

57,538 

55,990 

332,0.52 

346,224 

561 

—555 

1,339 

974 

7,355 

6,304 

51,345 

42,511 

115,134 
115,227 
801, .528 
810,330 

6,228 

5,261 

44,715 

40,061 

16,334 
10,948 
74,378 
68,946 

2,875 

3,492 

22,207 

25,495 

1.007,548 
1.231.130 
7.237.017 
7.237.996 

4,259 

3,798 

44,334 

40,687 


22,037 
40,800 
47, .549 
67,920 

223,732 

115,306 

1,308,146 

1,010,984 

873,957 

797,724 

2,318,625 

2,545,335 

16,532 
15,212 
.52.838 
31.910 

223,026 

212,509 

758,000 

1,018,007 

724,651 

685,054 

4,017,666 

4,268,132 

54,126 

54,829 

261,627 

291,431 

402,720 
404,773 
626,022 
843,282 


20,473  1,564 

28,301  12,505 

135,757  def88,208 

139,759  deI71,839 

39,530  184,202 

16,857  98.509 

213,254  1,094,892 

129.167  881,817 

439,285    437,682 

479,890    317,834 

2,474,818  defl.56.193 

2,608,622  defl23,287 


13,031 
13,006 
89,130 
97,066 

39,384 

.54,938 

187,683 

254,211 

320,131 

318,305 

2,098.135 

2,055,897 

1,074 

320 

9,. 530 

8.323 

54,787 

59,525 

360,907 

412,924 


3,501 

2,146 

def36,292 

def65,156 

183,642 
157,631 
500,377 
704,456 

398,520 

366,689 

1,919,531 

2,212,235 

53,052 

54,509 

252,097 

283,108 

347,933 
345,248 
259,115 
430,358 


194,177  218,208  def24,031 

283,461  206.876     76.595 

557  ..540  1. 557. 771def  1000,231 

1,462,969  1,471,832   del8,863 


2,772,580  1,871,501 

3,581,551   1,920,771 

13,291,190  10,597,.591 

19,081,962  11,997,942 


115,632 
108,595 
464,432 
583,480 


80,935 

68.752 
469,990 
494,112 


901,079 
1,060,780 
2,693.599 
7.084,020 

34,697 

39,843 

def5,564 

89,368 


— Total  East  P.  &  E.- 


58,886  1,818,401 

59,541  1,427,214 

418,337  9,008,687 

442,416  8,245,001 

-Total  West  P.  &  E. —  • 


811,806  1.000,595 

724,577  702,637 

5,729,800  3,278,887 

5,135,309  3,110,292 

— Total   All  Lines 


Gross 
Whole  Penn     Earnings. 
RR.  System         S 
July  '17    30,137,055 
'10    26,010,728 


Net  after 

Taxes,  &c. 

S 


Gross 

Earnings. 

S 


7,786,634   14,386,705 
7,390,111    12,810.187 


Net  after         Gross         Net  after 
Taxes,  &c.    Earnings.    Taxes,  &c. 

s  s  s 

3,059,762  44,.524.419   11,446,396 
3,843,-539  38,826,914   11,233,650 


7  mos  '17  185.5.57.413  35.903.135  90.640,089  15,147,081  276197,502  51,050,216 
•16  166,708,260  41,155,238  82,663,703  20,343,760  249431,963   61,498,998 

The  return  on  property  investment  for  the  system  East  &  West  was  5.07%  for 
the  12  months  ending  July  31  1917,  against  6.09%  for  the  same  period  In  1916. 
The  figures  upon  which  this  return  is  based  do  not  Include  road  and  equipment 
expenditures  made  out  of  income  or  surplus  prior  to  1907. 


Chic  St  P  M  &  Om-July 


N  Y  Ont  &  West 


Gross  Net  after         Fixed 

Earnings.        Taxes.  Charges. 

17     1,829,950        481,457        213,297 

16     1,647,960        507,877        234,321 

7  mos '17  11,954,831  2,783,883  1,558,130 

'16  11,436,351  3,289,762  1,684,882 

-.July '17        958,072        356,923         112,208 

•16        987,743        405,822         122,040 

7  mos '17    5,067,709  1,218,951         720,273 

'16    5,137,552  1,418,375        892,627 


Gross 
Earnings. 
S 
Boston  &  Maine — 

July  '17    5,217,679 

•18    4,719,795 

7  mos  ^17  33.267.279 

•16  31,160.918 

Buff  Roch  &  Pitts — 

July  •  17     1,377,654 

•16     1,105,526 

7  mos  ^17    8.161.192 

•16    7,098.532 

Buffalo  &  Susquehanna— 

July  '17         146,701 

•16        142,288 

7  mos  '17        977,012 

'16        965,413 

New  Orleans  Tex  &  Mex 

July  '17        448,586 

'16        643,695 

7  mos  '17    3,660,997 

•16    3.063,894 

St  Louls-San  Fran — 

3    mos    to 

June30'17  14.064,913 
'10  12,601,589 
12   mos  to 

June30'17  56,379.244 
'16  48,403,390 


Net  after 
Taxes. 


1,155,255 
1,422,557 
5,517,475 
8,402,407 

313,472 

317.037 

1.464,058 

1,815,968 

26,435 

41,174 

146,518 

220,447 

Lines — 

108,734 

247,146 

1.184,322 

439,788 


4,201,968 
3,424,992 

10,060,976 
13,432,304 


Other 

Income. 

S 

78,037 

85,464 

652,700 

788,043 

94,100 

78.849 
739.481 
678.710 

51,159 

38,066 

406,855 

292,052 

8,840 

3,006 

74,185 

35,805 


Gross  Fixed 

Income.       Charges. 

S  S 


Balance, 
Surplus. 
$ 
268,160 
273,556 
1,225,753 
1,604,880 
244.715 
283.782 
498.678 
525,748 

Balance, 

Surplus. 

S 


1,233,292  905,241         208,051 

1,508,021  926,042         581.979 

6,170.235  6,983.842  def813,607 

9,190.450  6.770.740     2,419,710 


def94.963 
242,841 

def458,861 
749,023 


407,632 

395,886 

2,204,139 

2,494,078 

77,.594 

79,240 

5.53.373 

512,499 

117,574 

250,152 

1,258,507 

475,653 


4,107,005 
3,667,833 


179,002 

176,519 

1,255,332 

1,228,833 

23,456 

24.097 

104,5.56 

171,213 

40.537 

58.458 

333.410 

458,489 


3,555,080 
3,538,747 


16,202,115  13,992.393 
14,181,327  13,808,101 


228,630 

219,337 

948,807 

1,265,845 

54,138 

55,143 

388.817 

341,286 

77.037 
191,694 
925,097 

17,164 


551,925 
129,086 

2,209,722 
373,166 


__  EXPRESS  COMPANIES. 

Month  of  June 

1917.  1916. 

r\orthcrn  Express  Co. — ■                $  $ 

Total  from  transportation.--      369.528  291.029 

Express  privileges— Dr 197,490  155,615 

Revenue  from  transport'n.       172,038  135,414 

Oper.  other  than  transporfn.           5,363  4,261 

Total  operating  revenues.       177,401  139,675 

Operating  expenses 118,157  98,760 

Net  operating  revenue 59,244  40,914 

Uncollectiblerev.  from  trans.                39  34 

Express  taxes 6,000  7,930 

Operating  income 53,204  32,950 


-Jan.  1  to  June  30 — 


1917. 

s 

1,666,191 
907,643 

758,547 
25,206 

783,754 
622,958 

160,795 

264 

36,000 

124,531 


1916. 

S 

1.392.212 
758.254 

633,957 
21,667 

655,624 
536,663 

118,960 

215 

32,930 

85,81* 
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Month  of  May Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

'   Southern  Express  Co. —                $  $  *    „,„  ,  „A  -<,., 

Total  from  transportation...   1,670,755  1,460,245  8,352,353  7,386,567 

Express  privileges— Dr 856,974  759,361  4,317,649  3,857,877 

Revenue  from  transporfn.      813,781  700,884  4,034.703  3,528,690 

Oper.  other  than  transport'n.        31,313  32,958  175,399  150,614 

Total  operating  revenues.      845,094  733,842  4,210,103  2,679,305 

Operating  expenses 660,934  574,565  3,316,806  2,841,742 

r  Net  operating  revenue 184.160  159,277  893,297  837,563 

Uncollectible  rev.  from  trans.              295  92  1,162  ^673 

Express  taxes 70,862  15,456  135,404  76,547 

Operating  income 113,002  143,729  756,730  760,341 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY   COS. 


Name  of 
Road  or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adu-ond  El  Pow  Corp  June 

Atlantic  Shore  Ry...  July 

cAur  Elgin  &  Chic  Ry  June 

Bangor  Ry  &  Electric  June 

Baton  Rouge  Elec  Co  Jvme 

BeltLRyCorp(NYC)  May 

Berkshire  Street  Ry.  June 

Brazilian  Trac,  L  &  P  June 

Brock  &  Plym  St  Ry.  June 

Bklyn  Rap  Tran  Syst  May 

Cape  Breton  Elec  Co  June 

Cent  Miss  V  El  Prop.  June 

Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Cleve  Painesv  &  East  June 

Oleve  Southw  &  Col.  April 

(/Columbia  Gas  «&  El.  July 

Columbus  (Ga)  El  Co  June 

Colum  (O)  Ry,  L  &  P  June 

Com'wthPRy  &Lt.  July 

Connecticut  Co June 

Consum  Pow  (Mich)  .July 

Cumb  Co  (Me)  P  &  L  June 

o  Dallas  Electric  Co.  June 

Dayton  Pow  &  Light  July 

p  Detroit  Edison July    

Detroit  United  Lines  June 

D  D  E  B  &  Batt(Rec)  May 

Duluth-Superior  Trac  July 

East  St  Louis  &  Sub.  June 

Eastern  Texas  Elec.  June 

El  Paso  Electric  Co.- June 

42d  SCM  &  St  N  Ave  May 

g  Federal  Lt  &  Trac.  May 

Galv-Hous  Elec  Co_.  June 

Grand  Rapids  Ry  Co  June 

Great  West  Pow  Syst  June 

Hagers'n  &  Fred  Ky.  April 

Harrisburg   Railways  June 

Havana  El  Ry.  L  &  P  June 

Honolulu  R  T  &  Land  June 

Houghton  Co  Tr  Co.  June 

&  Hudson  &  Manhat.  July 

Illinois  Traction July 

Interboro  Rap  Tran.  May 

Jacksonville  Trac  Co.  June 

Keokuk  Electric  Co.  June 

Key  West  Electric June 

Lake  Shore  Elec  Ry.  .Tune 

Lehigh  Valley  Transit  July    

Lewist  Aug  &  Waterv  June 

Long  Island  Electric.  May 

Louisville   RaOway..  June 

Mllw  El  Ry  &  Lt  Co.  .July   

Milw  Lt,  Ht  &  Tr  Co  July   

Monongahela  Vail  Tr  July   

Nashville  Ry  &  Light  June 

NewpN&HRyG&E  July 

N  Y  City  Interboro.  .  May 

N  Y  &  Long  Island..  May 

N  Y  &  North  Shore.  .  May 

N  Y  &  Queens  Co May 

New  York  Railways.  May 

N  Y  &  Stamford  Ry.  June 

N  Y  Westches  &  Bost  June 

Northampton  Trac  June 

Nor  Ohio  Elec  Corp.  Jvily 

North  Texas  Electric  Jime 

Ocean  Electric  (L  I).  May 

Pacific Lt&P Corp..  April 

6r  Paducah  Lt  &  Tr  Co  June 

Pensacola  Electric  Co  June 

Phlla  Rapid  Transit.  July 

Phila  &  Western  Ry.  July 

Port(Ore)Ry,L&PCo.  Jime 

OPuget  Sd  Tr,  L  &  P.  June 

ff Republic  Ry  &  Light  July 

Rhode  Island  Co June 

Richmond  Lt  &  RR.  May 

St  Jos  Ry,  L  H  &  P-  July 

Santiago  El  Lt  &  Trac  May 

Savannah  Electric  Co  June 

Second  Avenue  (Rec)  May 

Southern  Boulevard.  May 

Southern  Cal  Edison.  May 

Staten  Isl'd  Midland.  May 

Tampa  Electric  Co..  Jvme 

Third  Avenue May 

Twin  City  Rap  Tran  _  July 

Union  Ry  Co  of  NYC  May 

Viiginia  Ry  &  Power.  July 

Wash  Bait  &  Annap.  June 

Westchester  Electric.  May 

Westchester  St  RR..  June 

pWest  Penn  Power..  July 

flWest  Penn  Rys  Co.  July 

Yonkers  Railroad May 

York  Railways July 

Youngstown  &  Ohio.  Jime 


Current 
Year. 


Previous 
Year. 


118,178 
23,326 
186,330 
65,662 
18,373 
60,290 
91,447 
/7642000 
11.103 
2607,401 
37,078 
24,886 
128,805 
1365.312 
47,431 
116.813 
724,295 
83,127 
311,975 
1586,891 
861,398 
443,626 
244,435 
164,780 
129,772 
877,283 
1517,668 
37,730 
140.740 
296,753 
80,026 
101.371 
150.474 
206,448 
164.448 
104,828 
324.246 
44.979 
99.664 
554.982 
60,182 
27.759 
488,701 
1063,138 
3511.497 
65.516 
20.125 
11.743 
153.996 
268.711 
75.669 
21,111 
263,884 
614,717 
210.455 
292,594 
194.493 
125,3.58 
64,502 
36.654 
14.625 
97,584 
1045.801 
38,781 
46.280 
17.488 
570,934 
179.406 
10.134 
276.191 
23,652 
30.148 
2437,394 
55,775 
490,652 
755,872 
388,002 
511,983 
36,881 
124,128 
45,543 
79,184 
69.222 
18.841 
305,685 
29.128 
78.235 
350.327 
858,177 
250.676 
561,753 
93.504 
44,570 
22,668 
304,382 
653,655 
72,489 
83,717 
29.228 


Jan.  1  to  latest  date. 


Current 
Year. 


110.917 
44,761 
177,845 
64,368 
17,551 
70,817 
82,913 
/7178000 
10,734 
2571,180 
30,946 
23,882 
102,680 
672,190 
43,527 
106,612 
588,207 
67,953 
280,350 
1379,381 
816,941 
363,295 
242,379 
146.621 
116,895 
705,667 
1395,721 
44,221 
125,552 
244,082 
68.127 
83.158 
178,864 
194,772 
158,080 
108,702 
296,828 
39,306 
97.588 
476.935 
54,976 
26,656 
449,095 
950,390 
3231.008 
50,081 
19.705 
9. .370 
139,003 
229.723 
72,030 
22,074 
264,179 
541.177 
190,412 
118.769 
190.109 
100,828 
66.278 
37,942 
15,214 
136,677 
1192.036 
36,597 
44.887 
16.319 
485,379 
149,460 
10.564 
255,828 
24.201 
24,321 
2214,928 
46,833 
473,664 
632,891 
326,707 
500,107 
34,314 
110,725 
43,540 
68,111 
79.548 
20,143 
431.917 
28.553 
73.380 
348.111 
880,859 
274.516 
497,407 
68,619 
50.236 
22.880 
228,813 
536,888 
72.122 
79,516 
29.418 


1, 


Previous 
Year. 


787,086 
152,547 
998.088 
416,385 
112,698 
287,556 
510,250 
/44646,000 
54,615 
12,201.995 
211,962 
147,607 
674,425 
11.186,109 
243,321 
448,186 
6,431,726 
509,699 
1,919,346 
10,859,627 
4,763.660 
3,199,885 
1,406,983 
1,076,074 
928,161 
6,874,787 
8,728,634 
180,224 
903,180 
1,744,494 
458,067 
641.705 
715,193 
138.905 
939,965 
645,244 
1,961,686 
176.505 
560.149 
3.251.042 
346,941 
170,260 
3,623,013 
7,499,6,55 
17,585,884 
345,556 
117,603 
67,574 
813,922 
1.599,574 
399,267 
88,297 
1,535,661 
4,497,725 
1,232,512 
1,545,544 
1.203,175 
679,005 
307,661 
159.836 
61.054 
490,349 
5,042,052 
174,560 
274,446 
102.567 
3,692.538 
1.064.226 
34,856 
1,091,399 
150,515 
158,696 
,17,133,862 
1      318,207 
2,863,060 
4,549,689 
2,617,373 
2,829,690 
163,958 
868.839 
219,950 
451.965 
313,010 
86.764 
1,966.088 
122.195 
514.950 
1.705.118 
6,034,122 
1.165,959 
3,628„567 
494,989 
204,997 
115,197 
2,222,114 
4,326,859 
315.513 
598,365 
163,971 


739,025 

190,682 

946,833 

383,495 

102,240 

322,411 

458,222 

/41 179. 000 

51,668 

11,588,614 

180,084 

143,698 

604.126 

4,737,345 

210,616 

409,413 

5,317,310 

402.830 

1.709,251 

9,467,214 

4,495,551 

2,622,193 

1.298,708 

946,046 

887,091 

5,555,928 

7,694,288 

204,504 

777,243 

1,409,783 

389,066 

535.906 

808,504 

1,056,561 

924,932 

639,739 

1.809,811 

148.370 

546.634 

2.893,997 

321,750 

156,578 

3,410,310 

6,804,540 

16,100,716 

316,320 

117,702 

56,674 

722,320 

1,396,693 

366,794 

86,262 

1,522,146 

3,974,633 

1,013,017 

853,021 

1,154,629 

577,751 

305,316 

156,669 

62,922 

577.098 

5.597.572 

168,252 

256,189 

98,392 

2,896,668 

906,153 

34,641 

1,017,244 

151,584 

141,382 

15,637,298 

288,107 

2,681.976 

3.844.945 

2,260,625 

2,728,612 

147,022 

778,863 

221,845 

389.154 

331.750 

92.060 

2.047,412 

115.503 

484.298 

1.688.054 

5,890,275 

1.176,362 

3,356,598 

419.811 

220.703 

118,536 

1.634,027 

3,493,929 

317.589 

551,554 

158,400 


6  Represents  income  from  all  sources,  c  These  flgtires  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

2  Q  %  a> 

Illinois  Traction -a July  1,063,138  950,390  353,645  337,312 

Jan  1  to  July  31 7,499,655  6,804,540  2,652.561  2,551,4J!_6 

New  York  TelepT^o July  5,d'90'25  4,663,914  1,826'',¥68  1,803,490 

Jan  1  to  July  31 34,887,525  30,787,609  13,056,652  11,493,444 

Northern  States  Pow  Co. July      528,481  434,362  274,577  230,448 

Aug  1  to  July  31 6,693,636  5,678,067  3,542,787.  .3,188,053 

Philadelphia  Co — ■  ■"    1  ■.    ■-'.!>'    •  ,M^.f^ 

Natural  Gas  Dept July      657,372  506,714  286,373  195,329 

Apr  1  to  July  31 3,160,876  2,633,673  1,640,648  1,484,253 

Oil   Department July        44,182  27,392  36,178  21,482 

Apr  1  to  July  31 191,809  106,851  152,852  80,677 

Coal  Department July      167,291  89,883          

Apr  1  to  July  31 618,263  392,735          

Elec  Lt&  Pow  Dept.. July      724,090  543,790  203,044  245,103 

Apr  1  to  July  31 2,778,255  2,103,454  854,031  958,944 

Street  Railway  Dept. July  1,236,707  1,173,789  398,773  362,397 

Apr  1  to  July  31 .4,856,048  4,573,776  1,461,100  1,561,551 

Porto  Rico  Railways... July        77,905  70,525  37,845  36,871 

Jan  1  to  July  31 522,885  502,496  234,901  260,296 

Providence  Telephone.. July      185,654  169,046  33,772  42,671 

Jan  1  to  July  31 1,249,441  1,119,926  280,468  311,016 

Utah  Securities  Corporation 

(Subsidiary  cos  only) .July      646,175  464,549  278,046  245,790 

Jan  1  to  July  31 3,666,894  3,096,295  1,967,127  1,699,951 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 


American  Pow  &  Lt.  July  '17       853 

(Subsidiary  cos)  "16        768 

12  mos  '17  10,928, 

'16    9,899, 

Atl  Gulf  &  West  Indies  SS  Lines 

(Subsidiary  cos). June  '17    4,305, 

'16    2,937, 

6  mos  '17  22,734, 

'16  15,596, 


140 

125 

903 

777. 

110 

.  108 

1,707, 

1,471, 

125 

100 

679 

577 

1,616 

'16    1,466 

7  mos  '17  11,670 

'16  11,041 

Pacific  Pow  &  Lt...July  '17       138 

•16        122 

12  mos '17    1,553, 

'16    1,440, 

Portland  Gas  &  C  July  "17        117 

'16  97 

12  mos  '17     1,310 

•16    1,261, 


Duluth-Super  Trac.  July  '17 

'16 

7  mos  '17 

•16 

Kansas  Gas  &  Elec.  July  ^17 

•16 

12  mos  '17 

'16 

NN  &  H  Ry,  G  &  E.July  '17 

•16 

7  mos  '17 

'16 

Pacific  Gas  &  Elec. July  '17 


,732 
,444 
672 
434 

093 
219 
913 
683 
,740 
,652 
180 
243 
,391 
,105 
794 
636 
,358 
,828 
,005 
,751 
,264 
,001 
,883 
,975 
,597 
,486 
635 
782 
,812 
,758 
,674 
653 


352,888  183,811  169,077 

339,505  148,234  191,271 

4,749,019  1,949,766  2,799,253 

4,660,802  1,744,809  2,815,993 


St  Jos  Ry,L,H  &  P.July  ^17 

•16 

7  mos  ^17 

'16 

Third  Ave  System. June  '17 

'16 

12  mos 


July 


124,128 
110.725 
868,839 
778,863 
937,859 
986,241 
17  8,972,649 
16  11,136,370 


17 
16 


Twin  City  Rap  Tr.July  '17 

'16 

7  mos  '17 

'16 


983,314 
899,875 
858,177 
880,859 
6,034,122 
5,890,275 

Gross 
Earnings. 


Com'th  P,Ry  &  Lt.July  '17 
'16 


New  York  Dock. 


.July  '17 

•16 

7  mos  ^17 

'16 

Nor  Ohio  Elec  Corp  .July  '17 

•16 

7  mos  •I? 

•16 


1,586,891 
1,379,381 
mos  '17  10,859,627 
'16  9,467,214 
417,769 


302,464 
2,683,317 
1,944,865 
670,934 
485,379 
3,692,538 
2,896,668 


1,569,575 

1,065,689 

6,636,582 

4,652,064 

44,837 

46,343 

277,002 

234,630 

22,858 

42,990 

612,909 

672,266 

52,872 

42,681 

259,729 

217,455 

682,721 

627,816 

4,666,278 

4,902,430 

76,476 

62,736 

778,716 

721,427 

58,439 

45,208 

620,918 

616, 181 

43,641 

48,009 

334,298 

361,540 

296,459 

322,232 

890,368 

3,480,054 

253,811 

258,432 

290,571 

360,703 

2,058,444 

2,227,495 

Net 

Earnings. 

$ 

721,936 

691,847 

4,927,417 

4,918,010 

221,991 

162,682 

1,364,078 

890.936 

227,717 

240,113 

1,443,635 

1,469,637 


587,127 

135,933 

3,664,449 

819,964 

14,738 

14,400 

102,214 

99,980 

23,124 

18,063 

239,252 

210,050 

20,812 

19,711 

143,979 

134,986 

362,220 

338,189 

2,488,063 

2,366,798 

36,067 

33,121 

418,023 

393,443 

28,611 

26,641 

328,356 

319,078 

23,963 
20,833 
167,737 
145,081 
238,841 
241,492 


982,448 

929,766 

2,972,133 

3,832,100 

132,074 

133,186 

1188,058 

1143,776 

def .  266 

24,927 

273,667 

362,206 

a;32,591 

123,551 

1117,458 

184,125 

220,601 

289,626 

2,178,216 

2,535,632 

39,409 

29,615 

360,692 

327,984 

29,928 

18,667 

292,562 

296,103 

19,678 

27,176 

166,561 

206,469 

163,381 

2108,740 


677, 690wlf  1622, 326 
646,862   1991,072 


226,978 
221,027 
160,671 
145,046 
1,026,682 
998,433 

Fixed  Chgs. 

&  Taxes. 

$ 

538.799 

495,074 

3,669,030 

3,450,600 

114,150 

76,016 

671,954 

629,809 

106,115 

114,384 

862,719 

806,421 


139,577 
160,641 
139,900 
215,657 
1,031,762 
1,229,062 

Balance, 

Surplus. 

$ 

183,137 

196,773 

1,258,387 

1,467,410 

107,841 

86,667 

692,124 

361,126 

121,602 

125,729 

580,916 

663,116 


X  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Ches  &  Potom  Tel July      348,642        313,583  100,758  87,783 

Jan  1  to  July  31 2,443,550     2,211,108  764,381  680,793 

Chicago  Telephone July  1,771.166     1,610,359  287,547  431,139 

Jan  1  to  July  31 12,548.573  11,276,790  3,106,693  3,293,356 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  wUl 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  25.     The  next  will  appear  in  that  of  Sept.  29. 

Hudson  &  Manhattan  RR. 
{Report  for  6  Months'  Period  ending  June  30  1917.) 

INCOME  ACCOUNT  AND  STATISTICS  FOB  SIX  MOS.  TO  JUNE  30. 

Six  Mos.  to  June  30 —  1917.  1916.  1916. 

Gross  revenue  (all  sources) $3,134,312     .$2,961,215     $2,768,623 

Operating  expenses  and  taxes-. 1,465,087       1,290,408       1.165,495 

Net  operating  revenue... $1,679,225  $1,670,807  $1,603,128 

Reserve  for  amortization  of  property.        .$80,940  $80,940  $80,940 

Income  deductions 138,939  134,573  121,716 

Int.  on  N.  Y.  &  J.  6%  bonds 125,000  125,000  125,000 

Int.  1st  lien  &  ref.  5s  and  1st  M.  4J^s        958,266  950,523  942,033 

Bal.  applicable  to  int.  on  Inc.  bonds      $376,079  $379,770  $333,438 

RR.  operating  expenses  to  revenues-        41.71%  38.40%  39.06% 

Revenue  car  miles  operated-- 4,149,106  4,111,052  3,947,308 

Passengers   carried 35.704,370  33,331,001  29,962,669 

RR.  revenue  per  car  mile 63.20c.  49.87c.  47.26c. 

RR.  oper.  expenses  per  car  mile 22.19c.  19.15c.  18.46c. 

Net  RR.  revenue  per  car  mile 31.01c.  30.72c.  28.80c. 
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BALANCE  SHEET  AS  OF  JUNE  30. 

1917. 
LiaMlUles —  $ 

Com.  8tk.  &.  scrip. 39,904, 890 
Prof.  stk.  &  BcrlD.   5,242,151 
SlockH   to   re(lc<:m 
scours,  of  prede- 
cessor corapiinlea        12,909 
N.  Y.&Jorsey  HR. 

!}%  M.  bonds.  ,5,000,000 
1st  M.  4H7o  bds.  '944,000 
1st  Ucn  &  refund. 

M.  5s 37,521,234 

Adjust .  Income  M . 

bonds 33,102,000 

Real  estate  mtges.  967,000 
Car  purch.obllK'ns  548,000 
Readjust,  rcsorvo.  608,217 
Rcs've  tor  contlng.  a705,000 
Acc'ts  payable...  169,472 
Mat'd  tut.  (contra)  20,776 
Accrued  Interest..  923,849 
Rentals  received  In 

advance _  630 

Operating  reserves  46,317 
Surplus  account..      b52,438 


1917. 

1916. 

Assets — 

5 

$ 

Property  acc'ts. .119,381,236  119513,367 

Investments 

1,000 

8,000 

Proceeds  of  sales  of 

prop'ty  released 

from  the  Hon  of 

mortgages,  &o.. 

111,071 

120,781 

Amortlza'n  funds. 

1,004,112 

751.218 

Bond  discount  and 

exp.  In  process  of 

amortization... 

3,694,309 

3,086,384 

Current  cash  acc't 

940,471 

893,643 

Cash  for  matured 

coupons  (contra) 

20.776 

24,801 

Acc'ts  receivable. . 

172,765 

159,206 

Deposits  with  pub- 

lic departments. 

9,086 

9,061 

Prepaid  insurance. 

taxes,  &c 

194,035 

178,089 

Materials   &   sup- 

plies, less  res... 

385,790 

250,666 

Acc'ts  In  suspense. 

3,631 

_                     _ 

Total 12 

5,918,881 

125601,276 

1916. 

8 

39,994,890 

6,242,151 


12.909 

5.000,000 
•944,000 

37,232,734 

33,102,000 

1,110, .'•,00 

732.000 

008,217 


175,4.56 

24,801 

921,951 

4,781 
114,871 
380,014 


Total ...125,918,881  125001,276 

♦The  balance  of  the  issue  of  old  4H  %  bonds  (S66,204,000)  is  deposited 
with  the  trustees  of  the  First  Lien  and  Refunding  Mortgage  and  the  Adjust- 
ment Income  Mortgage  in  accordance  with  the  terms  thereof. 

a  The  account  consists  t)f  appropriations  made  by  directors  as  special 
reserves  created  under  the  terms  of  the  Adjustment  Income  Mortgage 
to  secure  the  proper,  safe  and  adequate  maintenance,  equipment  and  opera- 
tion of  the  tunnels,  lines  of  railroad  and  other  properties  of  the  company, 
or  to  preserve  its  earning  capacity,  b  After  deducting  appropriation  to 
reserve  for  contingencies,  8375,000. — V.  104,  p.  1483.  863. 

Third  Avenue  Railway  System,  New  York  City. 

{Financial  Statement  for  Fiscal  Years  ending  JuneSO  1917.) 

June  30  Years —  1916-17.         1915-16.         1914-15.         1913-14. 

Transportation   rev $8,701,328  $10,837,076  $10,565,028  $10,456,705 

Other   operations 271,320  299,294  320,831  401,511 

Total  oper.  revenue..  $8,972,648  $11,136,370  $10,885,859  $10,858,216 

Maint.  of  way  &  struct.  $998,770  $1,090,701  $925,974  $1,012,646 

Maint.  of  equipment...  709,637  599,550  678,574  713,003 

Depreciation x225,962  x294,271  562,959  511,250 

Power  supply... 781,085  731,598  779,459  779,131 

Operation  of  cars 2,726,243  2,923,777  2,914,525  2,849,9.30 

Injuries  to  persons,  &C--  862.804  659,197  602,798  614, (i09 

General  &  miscel.  exp..  983,338  509,101  511,890  525,466 

Total  operat.  expenses  $7,287,840     .$6,808,194     $6,976,179     $7,006,035 

Net  earnings. $1,684,808     $4,328,176     $3,909,680     $3,852,181 

Taxes 794,450  848,122  731,035  730,785 

Operating  income $890,368     $3,480,054     $3,178,646     $3,121,396 

Other  income 164,925  167,870  81,128  76,216 

Gross   income $1,056,283     $3,637,924     $3,269,773     $3,196,612 

Interest  on — 

1st  mortgage  bonds..       $548,080  $648,080  $648,080  .$648,080 

1st  Ref.  Mtge.  bonds.         879,620  856,272  798,800  693,192 

Adjust,  income  bonds(5)l, 126, 800  1,126,800  1,126,800  1,126,800 

Interest  on  notes 4,665  6,197  9,304  134,173 

Rents,   &c 84,965  76,023  52,746  38,061 

Sinlcing  fund  reserve...           33,480  33,480  30,000  30,000 

Dividends  paid (1%)165,900(3%)497,700  

Total   deductions $2,843,510     $3,144,561     $2, .'565, 730     $2,570,306 

Balance,  sur.  or  def.-def. $1,788, 227sur. $493 ,373  sur.$694,043sur.$626,306 

X  No  additions  have  been  made  to  depreciation  reserve  smce  Dec.  31 
1915.— V.  105,  p.  499. 

Montreal  Tramways  Company. 

(fith  Annual  Report—Year  ending  June  30   1917.) 
President  E.  A.  Robert  on  Aug.  1  reported  as  follows: 

Results. — While  the  gross  passenger  earnings  show  the  satisfactory  in- 
crease of  14.46%  over  last  year,  operating  expenses  have  increased  24.14% . 
The  ratio  of  operating  expenses  to  passenger  earnings  was  62.40%  this  year 
against  67.63%  last  year. 

Maintenance. — The  sum  of  $567,083  has  been  charged  to  Contingent 
Renewal  Account  during  the  year,  representing  expenditures  made  for 
special  renewals,  compared  with  $313,676  last  year.  In  addition,  $792,848 
has  been  expended  in  1916-17  for  maintenance  of  properties,  plant  and 
equipment,  and  charged  to  operating  expenses,  mailing  a  total  expenditure 
during  the  year  on  the  upkeep  $1,359,931,  against  $897,470  last  year. 

Capital  Charges,  Bonds,  &c. — During  the  year  there  has  been  expended  on 
capital  account  $1,509,489,  against  $320,872  last  year.  In  1916-17  the  com- 
pany issued  .$3,000,000  of  its  5%  30-year  gold  bonds.  From  the  saleof 
these  bonds  there  remains  at  the  credit  of  the  company  $1,063,985,  which 
balance  is  at  our  disposal  for  extensions  and  improvements  (V.  103,  p.  2341). 

~Tm^rovemmtsTl^c'^The°cm\  continued  the  worli  of  pllicing  its 

overhead  feeder  wires  in  the  municipal  conduit  and  has  completed  during 
the  year  the  worli  commenced  last  year  on  Bleury  St.  and  Parle  Ave. 

The  installation  of  the  first  unit  of  17,000  h.  p.  is  practically  completed 
and  it  is  expected  will  be  in  operation  in  August.  Work  has  commenced 
on  the  installation  of  an  additional  unit  of  17,000  h.  p. 

Shells. — The  work  on  the  contract  for  machining  shells  is  practically  com- 
pleted, but  there  still  remains  some  final  adjustments  to  be  made.  An 
estimated  amount  has  been  provided  for  the  war  tax  on  the  results  of  the 
whole  operations.  The  present  accounting  period  being  the  third  and  final 
period  under  the  Business  Profits  War  Tax  Act.  1916. 

Orders. — During  the  year  we  placed  an  order  for  100  motor  and  trailer 
cars  of  the  latest  type.     The  first  deliveries  are  expected  shortly. 

Contract. — At  the  last  session  of  the  Legislature  the  Government  ap- 
pointed a  commission  of  five  members,  with  power  to  make  a  new  contract 
between  the  City  of  Montreal  and  the  company,  and  your  directors  trust 
that  this  matter  will  be  settled  shortly,  and  result  in  enabling  us  to  develop 
and  maintain  its  system  to  the  best  interest  of  the  public  and  your  company. 

RESULTS  FOR   YEARS  ENDING  JUNE  30. 

1916-17.  1915-16.          1914-15.         1913-14. 

Passengers  carried 179,974,649  156.408.303  163,576,271  168,472,952 

Car  earns,  per  passenger       4.10  cts.  4.012  cts.         4.13  cts.         4.11  cts. 

Transfers 63.451,272  55,542.897     53.416,530     58,120,066 

Gross  earnings. $7,725,499  $6,609,765     $6,526,232     $7,142,804 

Operating   expenses 4,601.772  3,707,063       3,713,996       4,206.114 

Net  earnings $3,123,727     $2,902,712     $2,811,235     $2,936,690 

Deduct — 

City  percentage $491,431  $418,083  $414,149  $627,384 

Bond  &  loan  int.,  &c.._  858,542  806,721  825,415  787,769 

Int.  on  debentiu-e  stock.  800.000  800,000  800,000  800,000 

Taxes 98,400  93,600  92,800  84,700 

Dividends   (10%) 337,881  323,871  278.880  242.056 

Prop'n  disc,  bonds  sold. 82,237 

Contingent  account 350,000  276,000  276,000  275,000 

War  tax  (estimated) 110,000            

Balance,  surplus $77,473        $185,436        $124,991        $137,544 


BALANCE  SHEET  JUNE  30. 


1917. 
S 


1916. 
$ 


Assets — 

Cost  of  road  and 

equipment 37,543,386 

New  coastructlon.    1,. 509, 489 

InvestmcntH 341,588 

Accounts  recelv'le      5.53,3.52 

Stores 480,911 

C;i»h  In  bank,  on 

hnnl  A:  on  loan.       764,465         247,564 

Underlying  securi- 
ties re<lemptlon 
fund 3,5.50 

Cash  on  special  de- 
posit  1,063,985 


37,222,514 
320,872 
318,888 
4.59,593 
436,684 


3,043 


Llamuies — 

Common  stock *3 

Debenture  stock .  *  1 6 
Bonds  and  mtges.  19 
Accounts*  wages. 
Accrued  Interest.. 
Acer,  tax  on  e.irns. 
Unred'ra'd  tickets 
Suspense  account. 
Dividend  Au<,'.  1.. 

Capital  reserve 

Contingent  acc't.. 

War  tax 

Miscellaneous 

Surplus 


1917. 
$ 

,394.300  3 
.000, 000*  10 
.aiHMD")  10 
570. .530 
2.30,814 
377,8H 
239.7:^8 

90.921 

84,871 
600.000 

24.241 
147, .581 

24.440 
856,449 


1916. 

S 

,343,600 

,000,000 

625,116 

401,239 

230,872 

315,629 

237,215 

95,263 

83,590 

600,000 

141,323 

74,013 

22,922 

778,976 


Total 42,260,725  39,009,758       Total 42,260,725  39,009,758 

*  Includes  amount  due  on  shares  not  yet  exchanged. — V.  103,  p.  2341. 
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American  Locomotive  Co.,  New  York. 

(16i/t  Annual  Report — Year  ended  June  39  1917.) 

Sylvanus  L.  Schoonmaker,  Chairman  of  the  Board,  wrote 
on  Aug.  24  in  substa^nce: 

Results. — A  profit  of  39,406,998  resulted  from  the  year's  operations,  from 
which  there  has  been  deducted  $2,205,319  for  income  and  war  taxes,  leaving 
a  balance  available  of  $7,201,680.  After  payment  of  the  usual  7%  divi- 
dend on  the  pref.  stock  of  $1,750,000,  four  quarterly  dividends  (of  l'A7q 
each)  on  the  common  stock,  aggregating  $1,250,000,  and  a  special  Red 
Cross  dividend  of  (1%)  $250,000,  making  a  total  of  dividends  paid  for  the 
year  of  $3,250,000,  there  remained  a  surplus  of  $3,951,680,  out  of  which 
there  was  created  a  reserve  of  $2,000,000  for  additions  and  betterments  to 
the  plants.  The  remaining  profit  of  $1 ,951 .680  was  added  to  the  accumu- 
lated surplus.  In  arriving  at  the  net  profits  for  the  year  there  has  been 
included  in  the  manufacturing  costs  and  deducted  from  earnings  the  sum 
of  $1 ,666,632  for  depreciation  on  all  classes  of  property. 

Taxes. — The  deduction  for  taxes  of  $2,205,319  fully  provides  for  the  in- 
come and  war  taxes  which  have  been  or  are  to  be  levied  under  laws  existing 
in  the  United  States  and  Canada  as  of  June  30  1917,  but  they  do  not  include 
any  provision  for  the  proposed  new  excess  profits  tax,  the  bill  for  which 
was  pending  in  Congress  at  the  close  of  the  company's  fiscal  year. 

Additions  and  Beltermenls. — During  the  year  there  was  expended  for  per- 
manent additions  and  betterments  to  the  plants  $1,312,967,  all  of  which 
was  charged  against  the  reserve  for  additions  and  betterments  created  out 
of  the  previous  year's  earnings. 

Prices,  &c. — During  the  year  prices  of  materials  of  all  kinds  increased  to 
an  unprecedented  degree;  a  great  scarcity  of  both  skilled  and  unskilled 
labor  existed,  notwithstanding  that  large  increases  in  wages  were  made  and 
the  working  time  of  the  shops  shortened.  These  abnormal  operating  con- 
ditions which  could  not  be  fully  anticipated,  affected  the  profits  on  both 
locomotives  and  munitions. 

Both  in  Canada  and  the  United  States,  the  selling  prices  on  mvmitions 
were  reduced  to  lower  levels  than  prevailed  in  the  preceding  year,  and  the 
new  contracts  for  shells  admitted,  even  under  normal  conditions,  of  a  much 
sm.iller  margin  of  profit  than  previous  contracts  allowed.  The  new  con- 
tracts were  for  larger  shells  than  those  previously  made,  and  necessitated 
large  additions  of  equipment  and  extensive  alterations  to  plants,  for  which 
$3,760,561  has  been  included  in  the  mfg.  cost  and  deducted  from  earnings. 

Plants. — The  munitions  work  at  Richmond  and  Montreal  will  be  comple- 
ted in  Aug.  1917.  The  work  of  restoring  these  plants  to  locomotive  pro- 
duction uses  has  already  been  started  and  when  completed  the  entire 
capacity  of  all  of  our  plants  will  be  devoted  exclusively  to  the  manufactiu-e 
of  locomotives,  which  are  urgently  needed  abroad  as  a  war  necessity,  and 
also  by  the  railroads  of  this  country. 

To  increase  the  foundry  capacity  for  locomotive  work,  the  company 
purchased  on  June  25  1917  the  land  and  buildings  of  the  Henrico  Iron  Works 
Corp.  at  Richmond,  Va.,  suitable,  with  improvements,  for  making  locomo- 
tive gray  iron  castings.  As  a  part  of  the  purchase  price  of  the  Henrico 
property  we  assumed  $25,000  Henrico  Iron  Works  Corp.  1st  Mtge.  6% 
bonds  maturing  Aug.  16  1919. 

It  is  our  purpose  to  manufacture  as  much  of  the  material  entering  in  large 
quantities  into  the  construction  of  locomotives  as  can  be  produced  to 
economic  advantage;  therefore  we  purchased  on  July  2  1917  from  the  Perm 
Seaboard  Steel  Corp.  a  modern  steel  casting  plant,  at  Chester,  Pa.,  known 
as  the  Seaboard  Works.  Our  company  acquired  the  full  working  organiza- 
tion of  the  Seaboard  plant  which  has  continued  to  operate  without  cessa- 
tion, and  its  entire  output  is  now  being  used  for  the  company's  locomotive 
work  (V.  104,  p.  2454;  V.  105,  p.  182). 

Liberty  Loan  Bonds. — The  company  subscribed  for  $1,000,000  U.  S. 
Liberty  Loan  bonds  of  1917,  but  our  final  allotment  was  S612..500.  Out 
of  this  allotment  7,867  of  the  company's  employees  purchased  $535,860  to 
be  paid  for  in  weekly  and  monthly  installments. 

Notes. — On  July  1  1917  the  last  installment  of  gold  notes  of  Series  "K" 
issued  in  1912  was  paid,  amounting  to  $1,336,000,  leaving  no  gold  notes 
outstanding  (V.  105,  p.  718). 

Unfilled   Orders. — Unfilled   locomotive    orders    on    June    30  1917  were 
$77,620,449,  against  $19,376,532  on  June  30  1916.     Munitions  orders  un- 
completed on  June  30  1917  aggregated  $3,666,528. 
RESULTS  FOR   YEARS  END.   JUNE  30    Unci.  Montreal  Locomotives). 


1914-15.         1913-14. 
$9,303,298  $29,987,438 


1916-17.  1915-16. 

Gross  earnings $82,213,845  $59,316,016 

Mfg.,  maint.  &  admin. 

expenses  &deprec'n..  72,614,654     47,4,50,5821    10.445,900     27.425,187 

U.S.&Can.tax.onprof    2,205,319  795,000/ 

Net  earnings $7,393,872  $11,070, 4341oss$1142602     .$2,662,251 

Int.  on  bonds  of  constit. 

cos.,jouponnotes,&c.         192,192  301.005  349.378  486,124 

Available  for  dividend  $7,201,680  $10,769,4291ossS1491980     .$2,076,127 

Div.  on  pref.  stk.  (7%).     1,750,000       1,760,000       1,760,000       1,750,000 

Div.  on  com.  stk.  (6%).     1.250,000        -. 

Special  Red   Cross  div. 

com.  stock  (1%) 250.000        

Bal.,sur.  or  def...sur..$3,951,680sr89,019,429dfS3,241,980    sr.$326,127 

Res.  for  add'ns  &  bett'ts     2,000,000       3,000,000        

Balance stir.$l,951,6S0sr.S6,019.429df$3.241,980    sr. $326, 127 

Note. — No  provision  has  been  made  in  1917  for  taxes  imder  the  proposed 

new  "Excess  Profits"  Act,  the  bill  for  which  was  pending  in  Congress  at 

the  time  the  company's  books  were  closed. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 
[Incl.  American  Locomotive  Co.  and  Montreal  Locomotive  Works,  Ltd. 


1917. 
S 


1916. 

S 


Assets — 
Cost  of  property, 

lessdepr.  re3've.47,138,127  48,530,258 
Securities  owned..      908,328        705,750 

Cash 4,710,572   10,351,071 

Acc'ts  receivable .  \  12 ,025 ,332  / 1 1 ,769 ,379 
Bills  receivable. .  /  \      900,307 

Lib.  Loan  bds.1917 

subscribed       by 

employees,    less 

in.st.all.  p.aym'ts.       497,388      

Mat'l&  supplies..   7,306,337 
Accrued  interest- .  3,959 

Contract  work  In 

course  of  constr.  1 1 ,  169 ,751 
Locomotives     and 

parts  In  stock..      120,387 
Deferred  charges.      226,243 


5,899,020 
1,704 

6,698,488 

141,725 
72,341 


1917.  1916. 

Liabilities—  .?  S 

Common  stock. ..25,000,000  25,000,000 
Preferred  stock... 25,000,000  25,000,000 
Bonds  constit.  cos. *1, 957.000  1,932,000 
Gold  coupon  notes  1,336,000 
Loans  payable...  1,000.000 
Subs.  Liberty  L.Bds.  516,800 
Accounts  payaole.  4,424,079   11,018,725 

Accrued  interest..    

Unclaimed  int., &c.  5.098 

Pref.div.p!iy.July.       437.500 
Com.div.pav.July.       312,500 
do  (Red Cross)..      250,000 
Accr'd  exp.  Includ. 

U.  S.  &  Ciin. 

war  &c  taxes...  2,719,681 
Res. for  add'ns,&c.  3,722,597 
Res.  for  restorat'n 

of  munit'n  plants 

&c.,  contlng...  1,507,790 
Profit  and  loss 15,917,369 


2,722,000 


94,530 

6,860 

437,500 


3,035,563 


1,857,175 
13,965,689 


Total.. 84,106,423  85,070,043        Tot.-il 84,100.423   85,070,043 

*  Bonds  of  constituent  companies  in  1917  include  $432,000  Richmond 
Locomotive  &  Machine  Works,  $1,500,000  Locomotive  &  Machine  Co.  of 
Montreal.  Ltd.,  and  Henrico  Iron  Works  Corp.,  $25,000. — V.  105,  p.  718, 
182.  WU 
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Texas  Company,  Houston,  Texas. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 

Income  Account—           1916-17.  1915-16.          1914-15.          1913-14. 

Gross   earnings $54,339,050  $37,708,382  $26,391,745  $25,924,405 

Oper.exp.,  taxes,  &c-..  3]  .431.126  21.961.649     18,367,053     18,171,946 

Net  earnings $22,907,924  $15,746,733 

Deduct — 

Sk.  fd.  &  depr.  account-  $2,047,217  $1,647,315 

Prov.forbad,&c.,acc"ts.         136,180  200.557 

Provision  for  taxes 1,000.000        

Dividends 4,632,500  3,350,000 

Percenter  dividends.           (10%)  (10%) 

Total  deductions- 
Balance  to  surplus- - 


$8,024,692     $7,752,459 


.--  $7,715,898     $5,197,871 
.-.$15,192,026  $10,548,862 


$1,338,900 
292,465 

3,ooor.ooo 

(10%) 

$4,631,365 
$3,393,327 


$1,395,321 
171,163 

2".550'',000 

(8j^%) 

$4,116,484 
$3,635,975 


BALANCE  SHEET  JUNE  30. 


Assets — 
Plant  account  *_.37 
Other  investments  I 
Storehouse  supp,-   1 
Stocks  of  oil, crude, 

refined,   &c 40 

Unexpired  iusur.. 
Sub.  co.'s  BtocUs__19 

Bonds  &  mtges 2 

Bills  &  acc'ts  rec.  .11 
Adv.  to  sub.  COS.. 22 
Contract  advances 
Cash  on  hand 6 


1917. 
S 

,865,537 
,740.843 
,702.656 

,178,773 
225.020 
.056,389 
,690,657 
,018.394 
,684.944 
758,047 
,657,389 


1916. 

S 

46.857.435 

2.051,760 

1,538,617 

29,993,611 
239,319 


8,298,407 

15,187,370 

3,716,007 

557,738 

5,661,081 


Total 144.584.652  114101,346 


LiablUties — 

Capital   stock 55 

6%  debentures...  16 

6%  serial  notes 

Stk.  sub.  new  issue 
Acc'ts  &  bills  pay.  14 
Provis'n  for  doubt- 
ful acc'ts  receiv. 
Insur .  reserve  fund 
Provision  for  taxes  1 
do    int.  on  debs, 
do    int.  on  notes 
S.  F.&depr.acct.l5 
Surplus 40 


1917. 

S 
,600.000 
,386,000 


,590,070 

300,000 
500,000 
,356,873 
491,580 

1891940 
,270,189 


1910. 

% 

37,000.000 

15,700,000 

1,500,000 

6,716,390 

13,291,197 

300,000 

500,000 

356,873 

471,000 

45,000 

13,142,723 

25,078,163 


Total 144.584,652  114101,346 

*  Investments  in  real  estate,  leases,  tankage,  refineries,  ships,  cars,  ter- 
minals, distributing  stations,  natural  gas  wells  and  equipment. — V.  105, 
p.  613.  78. 

American  Agricultural  Chemical  Company,  New  York. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
President  Peter  B.  Bradley,  Aug.  29,  'WTote  in  substance: 

Results. — After  deducting  all  operating  charges,  office  and  selling  ex- 
penses, interest  on  bonds  and  notes,  and  after  charging  off  $1,186,144  for 
depreciation  of  plants  and  depletion  of  mines,  and  deducting  $1,092,035 
for  freights,  losses  and  contingencies,  there  remained  a  net  profit  for  the 
year  of  $5,546,355.  From  this  amount  there  have  been  paid  four  quar- 
terly dividends  of  1J^%  each  on  the  pref.  stock,  aggregating  $1,655,067, 
four  quarterly  dividends  of  1  J^  %  each  pn  the  common  stock,  aggregating 
$875,468,  and  a  bonus  to  employees  of  $210,263,  making  a  total  of  $2,740,- 
798,  leaving  a  net  balance  of  $2,805,557  carried  to  the  surplus  account. 

Conditions  in  the  fertilizer  industry  during  the  past  three  years  have  been 
very  unsettled,  due  to  many  disturbing  influences  contributed  directly 
or  indirectly  by  the  great  European  war.  The  world-wide  depression  that 
immediately  followed  the  first  declarations  of  war  brought  about  a  rapid 
decline  in  the  price  of  cotton,  which  very  seriously  affected  collections  from 
the  South  in  the  fall  of  1914  and  curtailed  to  a  very  considerable  extent  the 
demand  for  fertilizers  in  that  section  during  the  spring  of  1915,  which, 
owing  to  a  nervous  desire  on  the  part  of  many  manufacturers  to  unload  their 
products,  led  to  lower  prices.  Then  followed  a  long  period  of  general  re- 
adjustment of  business  to  new  conditions;  the  export  of  agricultural  products 
gradually  developed  to  enormous  rpoportions,  which,  in  turn,  led  to  a 
greatly  increased  demand  for  fertilizers. 

Strangely  enough,  several  of  the  more  important  component  materials 
of  fertilizers  are  equally  essential  to  the  production  of  explosives,  such  as 
nitrate  of  soda,  muriate  of  potash  and  sulphuric  acid,  all  of  which  par- 
ticipated in  an  abnormal  rise  of  prices. 

With  a  rigid  embargo  placed  on  potash  salts  by  the  German  Government 
early  in  the  war,  prices  for  potash  rose  over  1000% ;  nitrate  of  soda  and  sul- 
phuric acid  appreciated  from  100%  to  300%,  while  fuel,  labor,  machinery 
and  other  supplies  rose  to  new  levels.  As  a  result,  the  whole  industry 
became  disorganized,  necessitating  a  radical  readjustment  of  prices  to  the 
higher  costs  of  production,  as  well  as  many  changes  in  the  composition  of 
mixed  fertilizers,  especially  as  to  their  content  of  potash,  a  normal  supply 
of  which  was  absolutely  unobtainable  at  any  price.  Not  only  was  the 
market  for  raw  materials  abnormal  but  it  was  extremely  unstable  as  well, 
making  it  difficult  and  even  hazardous  to  name  prices  on  manufactured 
products  for  future  delivery. 

The  past  fiscal  year  has  brought  no  relief  to  these  exceptional  conditions, 
but  the  enormous  demand  for  food  crops  and  cotton ,  brought  about  by 
the  exigencies  of  war,  has  greatly  stimulated  the  demand  for  fertilizers,  so 
that  there  was  no  difficulty  in  selling  all  the  manufactured  fertilizers  which 
were  available  last  spring,  though  a  still  further  rise  in  prices  of  raw  ma- 
terials, freights,  insurance,  &c.,  found  the  company's  selling  prices  toward 
the  end  of  the  season  out  of  line  with  the  cost  of  production. 

Consequently,  while  our  tonnage  for  the  year  ended  June  30  1917  was 
15}^  %  greater  than  that  of  the  fiscal  year  of  1916.  the  balance  of  net  profits 
for  1917  (after  deducting  the  bonus  of  $210,263  paid  to  salaried  employees 
during  the  year)  was  $109,435  less  than  in  1916.  The  proifts  of  the  past 
year,  however,  resulted  more  largely  from  the  sales  of  manufactured 
fertilizers  and  other  regular  commodities  than  was  the  case  in  1916.  when 
considerable  profits  were  derived  from  sales  of  products  not  ordinarily  sold. 

Phosphate. — Our  phosphate  mines  have  not  been  operated  to  full  ca- 
pacity during  the  past  three  years,  owing  to  export  shipments  havmg  been 
almost  entirely  eliminated  in  consequence  of  the  war.  With  the  return  of 
peace,  however,  an  extraordinary  demand  for  phosphates  from  the  European 
countries  seems  assurecf,  their  soils  having  doubtless  become  greatly  im- 
poverished from  the  lack  of  this  most  important  plant  food. 

Potash. — Potash  is  being  produced  in  very  limited  quantities  in  this 
country  from  the  potash  bnnes  of  the  West,  from  kelp  weed  and  from 
aliinite,  feldspar  and  other  minerals,  but  these  sources  do  not  at  present 
promise  an  adequate  normal  supply  of  this  material.  We  have  not  as  yet 
explored  our  potash  fields  in  Spain,  owing  to  the  difficulties  of  doing  this 
kind_of  work  during  the  war.  Some  exploration  work,  however,  which  has 
been  done  on  nearby  properties  is  considered  very  encouraging. 

Outlook. — Fertilizers  containing  no  potash  have  now  given  generally 
satisfactory  results  the  past  two  years,  as  they  did  in  the  early  years  of  the 
industry,   long  before  potash  salts  were  discovered  in   Germany. 

The  prospects  for  the  current  fiscal  year  are  most  encouraging,  and  we 
anticipate  that  our  sales  will  be  limited  only  by  our  capacity  of  production. 

INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 

Profits  from—                    1916-17.  1915-16.  1914-15.  1913-14. 
Income  (incl.  profits  of 

sub.sidiary   cos.j-x---  .$8,459,896  $7,947,506  $6,096,115  $5,280,151 

Other  sources 249,320  227,322  129,006  92,227 

Totalincome $8,709,216  $8,174,828  $6,225,121  $5,372,378 

Lass  freights,  los.ses  and 

contingencies $1,092,036  $858,801  $821,488  $893,386 

Interest  on  mtge.  bonds        459,680  468,331  488,025  502,908 

do     debenture  bonds-        425,000  415,061  350,069  109,575 

Factory,  min.  rep.  &dep.     1,186,144  987,107  890,394  800,794 

Total -$3,162,860  $2,729,301  $2,549,976  82,306,663 

Profits- $5,546,3.56  $5,445,527  $3,675,145  $3,065,715 

Bonus  to  employees 210,264  

Pref.  dividends  (6%)---     1,655,067  1,653,492  1,654,176  1,658",258 

Common   dividends-. -(5%)875,468  (4)737,236  (4)737,236  (4)738,399 

Surplus y$2,805,557     83,054,799     $1,283,733        8669.058 

X  After  deducting  "operating  charges"  and  in  1913-14  repairs  and  re- 
newals, which  are  shown  separately  and  deducted  below  in  later  years. 

y  The  total  accumulated  surplus,  June  30  1917,  after  deducting  8375,829 
for  adjustment  of  company's  mterest  in  C.  H.  &  N.  Ry.  less  increase  In 
value  of  property  sold,  was  .$11,068,116. 


BALANCE  SHEET  JUNE  30  (.INCLUDING  SUB.  COS.). 

Assets—  1917.  1916.  1915. 

Land,  buildings  and  machinery $15,146,327  $14,949,537  $14,776,713 

Equipment  and  floating  property-..  3,147,160  2,907,207  2,709.823 

Other  investments 5,677,721  4,898,198  4,616,194 

Mining  properties 18,298,660  18,065,840  17,190,004 

U.  S.  Liberty  bonds 328,850            -            

Brands,  patents,  good-wUl,  &c 1  1  4,193,114 

Sinking  fund  (amount  unexpended)-          210  1,579 

Accounts  receivable 17,244,957  13,138.081  15,444,629 

Notes  receivable 8,211,015  8,079,6.30  8,795,493 

Merchandise  and  supplies 9,246,434  8,989,831  9,009,951 

Unexpired  insurance,  taxes,  &c 288,271  242,683  241,606 

Guar .  accts .  receiv . ,  new  constr . ,  exp . 

chargeable  to  future  oper.,  &c 1,907,208  1,566,565  965,913 

Cash  in  bank  and  in  transit 2,662,049  2,652,520  2,109,660 

Total  assets $82,158,652  $75,490,303  880,054,679 

Liabilities — 

Stock,  common- $18,430,900  $18,430,900  $18,430,900 

Stock,   preferred --- _  27,627,200     27,558,200     27,558,200 

Accounts  payable,  accrued  taxes,  &c_     3,064,068       2,047,756       1,706.757 

Notes  payable 3,563,180  106,540       4,835,081 

First  mtge.  convertible  gold  bonds..     8,608,000       9,069,000       9,428,000 

Debenture  bonds 8,500,000       8,500,000       7,500,000 

Reserve  for  property  depreciation 486,741  300,3481         819,040 

do       renewals 306,363  314,110/ 

do       doubtful  accts.  &  conting's.         604,084  526,060  

Profit  and  loss,  surplus 11,068,116       8,638,388       9,776,701 

Total  liabilities--- $82,158,662  $75,490,303  .$80,054,679 

— V.  104,  p.  1900,  1047. 

Lake  Superior  Corporation. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 

The  report  will  be  cited  fully  another  week,  giving  par- 
ticulars regarding  the  several  controlled  companies. 

Tonnage  Produced  by  Algoma  Steel  Corporation. 

Annual  Output —  1916-17.         1916-16.         1914-16.         1913-14. 

Pig  iron 348,519  258,504  212,917  311,904 

Finished  steel 280,296  216,466  183,439  325,680 

The  output  consisted  of  shell  steel  together  with  rails  and  merchant  bars. 

OPERATIONS  OF  SUBSIDIARY  COS.  FOR  YEARS  END.  JUNE  30. 

1916-17.         1915-16.  1914-15. 

Net  eamtngs  from  oper.  of  all  sub. 

COS.,  subj.  to  deprec.  &  other  chgs-*$5,323,005  *$3,503,471   *$1,366,210 
Add — XJnappr.  bal.  from  prev.  years 

(excl.  Internat.  Tran.  Co.  in  '16-17)  Cr .340, 087  De6.331,765       Cr.61,931 


$1,428,141 
62,000 

$1,366,141 
$1,166,414 

134,423 


Total- $5,663,092     $3,171,706 

Am  ts.  written  off  in  resp.  of  disc,  &c.      206,681 

Balance  ..i $5,663,092     $2,965,025 

Deduct  Chgs.,  Divs.,  &c..  Paid  by  Sub.  Cos. — 

Int.  on  bonds  of  sub.  cos.  and  on  bank 

&  other  advances,  dividends,  &C--  $1,419,071     $1,513,539 

Amts.  set  aside  for  Magpie  Mine  re- 
serve sink.  fd.  payments  in  respect 
of  Helen  Cannelton,  Lake  Superior 
mines,  Fibom  quarries,  &c 586,485  667,173 

Losses  &  expenses  through  sales  of 

miscellaneous  assets,  &c 145,036        

Appropriated  as  reserves  for  deprec'n, 
renewals,  &c.,  of  special  assets  (incl. 
rebuilding  of  coke  ovens  &  docks; 
also  abnormal  capital  cost  of  con- 
struction and  equipment) 1,243,155  425,595 

General   depreciation 1,600,000        

Paid  to  Lake  Sup.  Corp.  by  sub.  cos. 

as  int.on  bds.,notes,&c.,and  as  divs.      

Total  deductions $4,893,748     $2,606,307     $1,697,906 

Balance  carried  forward  by  sub.  cos-Sur.$769,344siu'.$358,718def.$331,765 

♦Excluding  the  earnings  of  the  Algoma  Central  &  Hudson  Bay  Ry.  In 
1916-17  and  1915-16;  also  in  1916-17  Trans.  St.  Mary's  Traction  Co. 


54,210 
342,859 


INCOME  FOR  FISCAL  YEAR  ENDING  JUNE  30. 
1916-17.  1915-16.  1914-15. 


Int.  and  div.  on  securi- 
ties of  subsidiary  cos.  $330,000 
Other  income 123,834 

Total $453,834 

Int.  on  1st  M.  bonds.--  $267,428 

General  expenses 42,391 

Bal.,  cred.  prof.  &  loss  $144,014 

Balance,  preceding  years  10,527 

Total $154,541 

Res.  for  depr.  of  Invest-      

Int.  on  income  bonds (5)$150,000 

Total  surplus  as  per 
balance  sheet 


$290,000 
45,760 


$342,859 
26,174 


$335,760        $369,033 
277,3201         367,371 
32,985/ 


$1,662 
23,410 


$26,456 
25,072 

$50,527 
$40,000 


1913-14. 

$437,880 
10,174 

$448,054 
424,644 


$23,410 


$25,072 


823,410 


$4,541 


$10,527    825,072 


$23,410 


BALANCE  SHEET  JUNE  30. 


Assets — 
Invest .  &  securities48 
Real  estate,  &c  — 
Acer.  int.  on  Alg. 

St.  bds.  owned. 
Due  by  sub.  cos.. 
Accounts  receiv.. 
Mortgage  held  — 
Proc.of  saleotinv. 

Cash 

Mineral  lands,  &C- 

Miscellaneous 

Cash    for    unpaid 

Interest  coupons 


1917. 

S 
,198,126 
246,697 

24,167 
308,871 
283,347 

""572 

82,896 

66,703 

5,374 

58,613 


1916. 
S 
47,974,556 
98,945 

24,167 
545,403 


190,071 

136,350 

206,297 

45,978 

6,243 

24,325 


Total 49,275,365  49,252,341 


Liabilities— 

Capital   stock 

First  mtge.  bonds. 

Income  bonds 

Accounts  payable. 
Accrued  interest.. 
Coupons  unpaid.  _ 
Reserve  account.. 
Voluntary      relief 

fund 

Miscellaneous 

Income  account.. 


1917. 

S 
,000,000 
,294,000 
,000.000 
25,750 
22,058 
210,183 
710.953 

7,875 

'4',54i 


1916. 

S 

40,000,000 

5,472,000 

3,000,000 


22,800 

25,900 

710,953 

7,125 

3,036 

10,527 


Total 49  275.305  49,252,341 


The  company  had  (as  of  June  30  1917)  contingent  liabilities  on  its  guar- 
anty of  principal  and  interest  of  $10,080,000  bonds  of  Algoma  Central  & 
Hudson  Bay  Ry.;  $2,500,000  Algoma  Eastern  Ry.;  $15,691,900  Algoma 
Steel  Corp.,  Ltd.,  1st  &  ref.  bonds,  and  $4,999,527  Algoma  Central  Ter- 
minals, Ltd.,  bonds.— V.  105,  p.  824,  75. 

Republic  Motor  Truck  Co.,  Inc.,  Alma,  Mich. 

{Fourth  Annual  Report — Year  ending  June  30  1917.) 
President  F.  W.  Ruggles  says  in  substance: 

Results. — The  net  profits  for  the  year  ending  June  30  1917  were  $1,657.- 
334.  After  payment  of  $85,539  in  dividends  on  its  own  and  Torbensen 
Axle  Co.  outstanding  pref.  stock,  the  balance.  $1,571,796,  is  equal  to  over 
$20  per  share  on  the  7(),325  shares  of  common  stock  outstanding. 

Output. — During  the  late  fiscal  year  we  sold  12,914  trucks,  total  volume 
of  sales  of  both  trucks  and  parts  exceeding  $12,600,000. 

Common  Stock  Increase. — On  Feb.  28  1917  the  authorized  common  stock 
was  Increased  from  62,500  shares  of  no  par  value  to  100,000  shares  of  no 
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par  value.  Of  the  37,500  additional  shares  authorized,  13,825  wore  Imme- 
diately issued  to  bo  exchanged  with  the  Torbensen  Axle  Co.  of  Cleveland 
for  its  entire  Lssuo  of  outstanding  common  stock  of  3,950  shares,  which  is 
now  In  our  treasury,  thus  making  the  present  Issued  capital  10,000  shares 
of  preferred  stock,  par  value  .$100,  and  76,325  shares  of  common  stock  no 
par  value.  23,675  shares  of  authorized  but  unissued  common  stock  are 
in  the  trea.sury  (V.  104,  p.  957). 

Sub.  Company. — The  Torbensen  Axle  Co.  is  the  largest  manufacturer  of 
Internal  gear  driven  axles  in  the  country,  and  for  the  past  two  years  has 
furnished  us  with  a  large  and  constantly  increasing  number  of  our  rear 
axles.  Its  capacity  has  been  largely  increased  during  the  last  six  months, 
and  within  the  next  90  days  it  will  furnl.sh  the  rear  axles  for  our  entire  out- 
put, thus  obviating  the  necessity  of  our  depending  upon  any  outside  maker 
for  this  most  important  factor  in  the  success  of  the  Hopublic  truck. 

Of  the  $1,657,334  net  earnings  of  the  Republic  Motor  Truck  Co.,  Inc., 
$440,402  represents  the  earnings  of  the  Torbensen  Axle  Co.  That  the 
purchase  of  this  company  was  a  most  desirable  one  from  every  standpoint 
is  demonstrated  by  the  earnings  which  it  has  shown  since  its  Inception. 

Growlh  in  Our  Business. — The  growth  of  the  Itepublic  Motor  Truck  Co., 
Inc.,  during  the  past  year  has  far  exceeded  all  expectations.  We  are  now 
manufacturing  five  sizes  of  internal  gear  driven  trucks,  ranging  in  capacity 
from  ^  ton  to  3)^  ton,  and  in  price  from  $895  to  $2,675,  the  various  sizes 
making  a  total  production  quantity  of  about  2,000  vehicles  per  month. 

Our  business,  as  in  the  past,  continues  to  be  almost  entirely  domestic. 
Republic  trucks  being  distributed  by  about  800  dealers  located  in  every 
State  in  the  Union .  Le.ss  than  2  %  of  our  sales  represents  foreign  shipments 
or  business  either  directly  or  indirectly  attributable  to  the  war.  This 
great  demand  for  our  trucks  makes  necessary  additional  working  capital 
if  we  are  to  take  advantage  of  the  new  business  offered . 

JVcM)  Stock. — The  directors  have  offered  for  subscription  to  the  common 
stockholders  the  23,675  shares  of  authorized  common  stock.  Proceeds  of 
this  additional  common  stock  will  be  largely  available  for  working  capital, 
as  I  estimate  that  $250,000  will  cover  any  additional  expenditures  necessary 
during  the  balance  of  the  current  year  in  order  to  give  us  the  greatest  manu- 
facturing efficiency  for  an  annual  production  capacity  of  between  25,000 
and  30,000  trucks  (V.  104,  p.  957). 

Dividend  Prospects. — "While  your  directors  do  not  deem  it  advisable  at 
this  time  to  make  a  cash  distribution  from  last  year's  earnings,  owing  to 
the  great  volume  of  business  now  offered,  and  which  requires  all  available 
working  capital,  they  nevertheless  believe  that  the  large  prospective  earn- 
ings will  enable  them  to  place  the  common  stock  on  a  dividend  basis  during 
the  ensuing  fiscal  year. 

Employees. — We  now  have  some  1,500  employees  and  efficient  manu- 
facturing facilities. 

June  Zf)  Years—  1916-17.  1915-16.         1914-15.         1913-14. 

Trucks  sold 12,914  3,851  1,004  219 

Net   profits *$1,657,334        $538,526        $105,307  $16,382 

*  Includes  Torbensen  Axle  Co.  earnings. 

COMBINED  INCOME  ACCT.  YEAR  END.  JUNE  30  1917  (Incl.  Sub.Co.). 
Net  profits  of  Republic  Motor  Truck  Co.,  Inc.,  and  predecessor 

and  suljsidiary  companies $1 ,657,334 

Deduct — Proportion  thereof  accrued  to  dates  of  acquisition  of 

the  respective  properties,  &c 273,107 


Balance,  net  profits  accruing  to  new  company $1,384,227 

Deduct — Pref.  dividends,  $85,539;  expenses  of  preferred  stock 

issues  of  parent  and  subsidiary  companies,  $32,198 117,737 


Balance .... $1,266 ,490 

Add — Surplus  arising  from  re-appraisal  of  properties 247,179 


Total  as  per  balance  sheet  below $1,513,669 


CONSOLIDATED  BALANCE  SHEET  JUNE  30  1917  (Including 
Assets  ($7,402,468)— 

Land,  $103,809;  buildings  and  equipment,  $722,638;  machinery 
and  equipment,  $575,425;  tools,  dies  and  patterns  (depre- 
ciated value),  $277,638;  other  equipment,  &c.,  $80,744; 
total,  $1,760,255,  less  reserve  for  depreciation,  $89,039;  baU.J 

Patent  rights  of  subsidiary  company 

Inventories  of  raw  materials,  work  in  progress,  finished  parts  and 
trucks  on  hand,  on  consignment  and  in  transit,  at  cost,  viz.: 
On  hand  and  on  consignment,  $3,726,882;  in  transit,  $815,089- 

Accounts  receivable,  customers,  less  reserves,  $581,518;  notes 
receivable,  $13,347;  total 

Due  from  officers  and  employees 

Certificates  of  beneficial  interest  in  customers'  deferred  in- 
stallment notes 

Installments  paid  on  subscription  to  $20,000  Liberty  Loan 
bonds,  less  amounts  received  from  employees 

Cash  in  banks  and  on  hand 

Prepaid  insurance  premiums,  interest,  &c 

Liabilities  (TotoZ  $7,402,468) — 

7%  cumulative  pref.  stock,  10,000  shares  of  $100  each S 

Balance  of  capital  (excl.  intangible  values)  represented  by  com- 
mon stock  consisting  of  76 ,325  shares  of  no  par  value 

Capital  liabilities  of  sub.  co.  with  public:  Pref.  stock,  $679,500; 
Purchase  money  obligations,  mortgage  notes,  $47,000 

Notes  payable — bank   loans 

Accts.  payable,  incl.  accrued  items:  Merchandise  creditors 
(incl.  liability  for  $815,089  in  transit,  per  contra),  $2,087,948; 
accrued  pay-rolls,  $88,898;  accrued  commissions,  $19,745; 
accrued  taxes,  $42,955,  and  bonuses  payable,  &c.,  $51,288 

Dealers'   deposits 

Surplus,  as  per  income  account  above 

Note. — Discounted  sight  drafts  in  course  of  collection  secured 

shipped,   $953,843.     No  provision  has  been  made  in   respect 

profits  tax. — V.  105,  p.  503. 


Sub.  Co.). 


1,671,216 
63,663 


4,541,971 

594,865 
17,794 

51,959 

3,160 

441,035 

16,804 

1,000,000 

1,007,456 

726,500 
770,000 


2,290,834 
94,009 
1,513,669 
by  trucks 
of  excess 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Neio  Coupons. — 

Pursuant  to  the  scheme  of  arrangement  and  compromise,  holders  of  the 
1st  Mtge.  5%  50- Year  gold  bonds  of  this  company  are  notified  to  produce 
their  bonds,  with  all  unpaid  coupons  attached,  to  the  U.  S.  Mortgage  & 
Trust  Co.,  New  York,  or  its  agent,  the  Bank  of  Montreal,  46  Thread- 
needle  St.,  London,  in  order  that  they  may  be  endorsed  and  that  the 
coupons  may  be  detached  and  new  coupons  attached  in  accordance  with 
the  scheme  and  supplemental  trust  deeds.  See  plan  in  V.  102,  p.  885, 
1058,  2076,  and  brief  summary  in  "Railway  &  Industrial  Section,"  p.  6.  _ 

Bondholders  of  the  Algoma  Central  Terminals,  Ltd.,  should  also  deposit 
theirbonds  \^ath  one  of  the  depositaries  for  similar  purpose. — V.  105,  p. 71. 

Algoma  Central  Terminals,  Ltd. — NewCoupons. — 

See  Algoma  Central  &  Hudson  Bay  Ry.  above. — ^V.  105,  p.  72. 

Atchison  Topeka ;'&"  Santa  FeTRy. — Acquisitions — 
Change  as  to  Fiscal  Year  and  Annual  Meeting. — The  share- 
holders will  vote  Oct.  25: 

(a)  On  acquiring  the  capital  stock  and  indebtedness  of  the  following 
companies,  which  have  been  incorporated  under  the  direction  of  the  com- 
pany, viz.:  ^    ., , 

(1)  The  Barton  County  &  Santa  Fe  Railway  Co.,  incorporated  to  build  an 
extension  westward  from  Holyrood,  Kansas,  the  termination  of  the  Holy- 
rood  Branch,  a  distance  of  32  miles.  The  district  served  by, this  line  is 
good  agricultural  land  and  this  construction  will  bring  a  considerable  ex- 
isting traffic  to  our  line  as  well  as  promote  additional  development  of  this 
territory.     It  is  estimated  to  cost  $750,000,  or  $23,437  50  per  mile. 

(2)  The  Osage  County  &  Santa  Fe  Railway  Co.,  incorporated  to  build  a 
branch  line  from  Owen,  Oklahoma,  to  Fairfax,  Oklahoma,  a  distance  of 
62  mils.  The  district  served  by  this  line  gives  promise  of  great  oil  and  gas 
production  and  is  now  beginning  to  be  developed.  Also,  this  line  will 
shorten  our  route  to  Oklahoma  and  Texas  approximately  40  mUes.  The 
estimated  cost  is  $2,525,000,  or  $40,725  per  mile,  ^   „^ 

(3)  The  North  Texas  &  Santa  Fe  Railway  Co.,  incorporated  to  build  a 
branch  line  from  Shattuck,  Okla.,  westward  through  the  Texas  Panhandle, 
a  distance  of  82  miles.     The  district  served  by  this  line  is  good  agricultural 


land,  already  fairly  well  settled  and  under  cultivation,  and  badly  needing 
transportation  facilities.  This  line,  it  is  estimated,  will  cost  $2,200,000, 
or   $20,830   per   mile. 

Tlieso  three  lines  are  designed  to  develop  promising  territory  and  to  serve 
as  feeders  for  our  main  lines.  These  branch  lines  were  not  only  projected 
before  the  declaration  of  war,  but  promises  were  made  to  certain  interests 
along  the  lines  in  consideration  of  donation  of  right-of-way,  from  which 
proinise-s  the  company  could  not  honorably  recede  even  if  it  had  seemed 
desirable  so  to  do.  The  directors,  however,  are  of  the  opinion  that  the 
construction  is  desirable  even  under  present  conditions. 

(6)  To  change  the  fiscal  year  to  end  Dec.  31 ,  to  change  the  annual  meet- 
ing of  stockholders  to  April,  and  to  provide  that  the  successors  to  the  four 
cla.sses  of  directors  now  in  office  shall  be  elected  at  the  annual  meetings 
In  1918,  1919,  1920  and  1921,  respectively. — V.  105,  p.  714. 

Atlantic  Quebec  &  Western  Ry. — Supplemental^Morl^ 
gage  Filed  Modifying  Rights  of  Bondholders. — 

The  company  has  filed  with  the  Secretary  of  State  of  Canada  at  Ottawa 
a  supplemental  mortgage  dated  June  30  1917,  Edward  Bruce  Read  and 
Frank  JIarding  Jones,  trustees,  modifying  the  first  mortgage  (debenture) 
trust  deeds  of  June  26  1905  and  July  3  1906  in  the  manner  recently  an- 
nounced. There  are  $2,548,675  (£525,700)  of  the  l.st  M.  debentures  out- 
standing, covering  road  in  operation  from  Paspebiac,  on  Atlantic  &  Lake 
.Superior  Ry.,  to  Gaspe,  Quebec,  10234  miles.  Under  the  agreement 
adopted  by  the  bondholders,  they  will  until  the  end  of  the  war  receive 
interest  payments  only  in  so  far  as  earned. — V.  105,  p.  289,  72. 

Baltimore  &  Ohio  RR. — New  Toledo-Cincinnati  Bonds  and 
Cash  Ready  for  Distribution  under  C.  H.  &  D.  Plan. — 
See  Cincinnati  Hamilton  &  Dayton  Ry.  below. —   ' 

Telegraph  Litigation. — 
See  Chicago  Great  Western  Ry.  below. — V.  105,  p.  715,  605,  601. 

Bamberger  Electric  RR. — New  Name. — 

See  Salt  Lake  &  Ogden  RR.  below. 

Bay  State  Street  Ry. — Equipment  Notes  Offered. — Kidder, 
Pcabody  &  Co.  and  the  Old  Colony  Trust  Co.,  Boston,  are 
offering  at  rates  which  will  yield  the  investor  Q%%  this 
company's  issue  of  $1,308,000  6%  Gold  Equipment  notes, 
approved  by  the  P.  S.  Commission  of  Mass.  and  dated 
Aug.  1  1917.     A  circular  shows: 

These  $1,308,000  notes  are  due  serially,  $131,000  Aug.  1  1918-1926,  incl., 
and  $129,000  1927,  but  callable  on  any  semi-annual  (F.  &  A.)  interest  date 
at  100  and  int.  on  six  weeks'  notice. 

This  issue  provides,  in  part,  for  the  payment  for  200  new  semi-convertible 
Pay-Enter  44-seat  passenger  cars  and  equipment,  costing  $1,631,000,  the 
title  to  which  is  to  be  vested  with  the  Old  Colony  Trust  Co.,  trustee,  until 
all  of  the  notes  have  been  paid. — V.  105,  p.  817,  715. 

Boston  Elevated  RR. — Money  Set  Free. — 

The  Massachusetts  State  Treasurer  has  returned  to  the  company  the 
$500,000  deposited  under  legislation  of  1897,  and  the  Mass.  P.  S.  Com- 
mission has  authorized  it  to  use  this  money  for  additions  and  improve- 
ments already  completed.  The  company,  it  is  said,  has  done  addition  and 
improvement  work  costing  about  $2,263,000  in  excess  of  stock  and  bonds 
already  authorized. — V.  105,  p.  715,  496. 

Caldwell  (Idaho)  Traction  Co. — Lease. — 

This  company  has  leased  the  Wilder  branch  of  the  Oregon  Short  Line 
Ry.,  11.3  miles,  now  being  operated  by  steam,  but  will  electrify  it  a^  soon 
as  possible.  The  company  also  contemplates  extending  its  present  line 
connecting  Caldwell  with  Hudson  and  McNeil,  about  3  miles. 

This  company  was  incorporated  in  Idaho  in  1910  and  at  last  accounts 
had  $210,000  stock  outstanding  and  was  operating  13  miles  of  road.  W.  R. 
Sebries  is  Pres.  and  W.  A.  Stone  Sec,  Caldwell,  Idaho. 

Carthage  &  Copenhagen  RR. — Sale. — 

See  Deer  River  RR.  Corp.  below. — V.  87,  p.  1418. 

Chesapeake  &  Ohio  Ry. — Decision. — 

See  Hocking  Valley  Ry.  below.— V.  105,  p.  817,  497. 

Chicago  Great  Western  Ry. — Free  Exchange  of  RR.  and 

Telegraph  Service  Held  Invalid. — 

Judge  Evans  in  the  Federal  Court  at  Chicago  in  an  action  between  this 
company  and  the  Postal  Telegraph  Cable  Co.  has  sustained  an  order  of 
the  I.-S.  C.  Commission  declaring  invalid  the  usual  provision  in  the  con- 
tracts between  the  railroads  and  telegraph  companies  by  which  free  service 
is  given  on  both  sides.  The  Commission  decided  that  the  telegraph  Com- 
pany must  pay  for  its  railroad  service  and  the  railroad  company  for  its 
telegraph  service,  notwithstanding  any  contract. 

In  an  action  between  the  Western  Union  Telegraph  Co.  and  the  Balti- 
more &  Ohio  RR.  in  which  the  same  point  was  in  dispute.  Judge 
Mayer  in  the  U.  S.  District  Court  at  N.  Y.  on  Feb.  19  last  handed  down 
a  decision  stating  that  an  amendment  to  the  Inter-State  Commerce  Act 
permits  the  exchange  of  service  between  railroad  and  telegraph  lines, 
thus  upholding  the  contract  between  this  company  and  the  Baltimore  & 
OhioRR.,  as  made  in  1887  for  a  term  of  50  years,  providing  that  telegraphic 
messages  shall  be  exchanged  for  transportation  up  to  $10,000  a  year,  and 
that  half  rates  should  be  charged  above  that  amount. 

The  decision  overruled  a  previous  I.-S.  C.  Commission  decision  (as  that 
sustained  by  Judge  Evans — see  above)  that  the  above-mentioned  contract 
was  contrary  to  law  because  some  of  the  services  rendered  were  off  the 
company's  lines. 

In  connection  with  this  Western  Union-B.  &  O.  case,  we  learn  that 
Judge  Mayer's  decision  has  been  upheld  in  the  Court  of  Appeals  and  the 
action  now  appealed  by  the  telegraph  company  to  the  United  States 
Supreme^urt . — V.  105 ,  p.  72. 

Chicago  Milwaukee  &  St.  Paul  Ry. — New  Treasurer. — 

Archibald  G.  Loomis  has  been  elected  Treasurer,  effective  to-day 
(Sept.  1),  to  succeed  F.  G.  Ranney,  who  has  asked  to  be  retired.  Mr. 
Ranney  has  been  Treasurer  for  thirty  years. — V,  105,  p.  605,  388,  72. 

Cincinnati  Dayton  &  Ironton  RR. — New  Bonds  Ready. 

Sec  Cincinnati  llamilton  &  Dayton  Ry.  below. — V.  103.  p^ 320. 

Cincinnati  Hamilton  &  Dayton  Ry. — B.  &  0.  Bonds 

Ready. — Notice  is  given,  see  adv.  pages,  that  the  new 
Baltimore  &  Ohio  Toledo-Cincinnati  Division  First  Lien  and 
Refunding  Mtge.  4%  Series  A  bonds  and  cash,  to  which  the 
assenting  holders  of  the  bonds  named  below  are  entitled, 
under  the  Reorganization  plan  of  Feb.  15  1916  (V.  102,  p. 
1059) ,  are  now  ready  for  distribution  at  the  depositaries  for 
the  several  issues,  as  follows: 

Distribution  to  Holders  of  Existing  Securities  Other  than  the  B.  &  O.  RR.  Co 

— Old  Securities —  New  B.  &  O. Cash 

Amount.  Description —  i%  A  Bonds.  Sum. 

$7,500,000  First  &  Ref.M.  4s,  guar,  by  B.&  0.-100%     $7,500,000       1% 

1,677,000  do         do  not  so  guaranteed  85%        1,425,450     

3,500,000  Cincinnati  Dayton  &  Ironton  1st  5s..  60%       2,100,000     Text 

225,000  Piqua  &  Troy  Branch  1st  4s 100%  225,000     Text 

Reorganization  managers,  Kuhn,  Loeb  &  Co. 

Depositaries:  (a)  For  First  &  Ref.  M.  bonds.  Bankers  Trust  Co.,  14  Wall 
St.,  N.  Y.;  (ft)  For  1st  M.  bonds  of  the  Cincinnati  Dayton  <&  Ironton  RR.  Co. 
and  IstM.  bonds  of  Pjgua  &  Troy  BranchRR.  Co.,  Equitable  Trust  Co., N.Y. 
The  new  bonds  will  be  delivered  with  coupons  for  interest  from  July  1 
1917.  At  the  time  of  such  delivery,  payment  will  be  made  of  the  cash 
allowance  of  $10  for  each  $1,000  Guaranteed  First  &  Ref.  Mtge.  bond  and 
of  the  cash  adjustment  of  interest  of  $6  67  for  each  $1,000  Piqua  &  Troy 
Branch  bond,  and  of  $36  for  each  $1,000  Cincinnati  Dayton  &  Ironton  bond. 

Notice  of  Sale. — 

Aaron  A.  Ferris,  Special  Master,  will  sell  at  public  auction  at  Dayton, 
Ohio,  on  Sept.  25  1917,  the  property  embraced  under  the  First  Mortgage 
of  the  Ci  nclnnati  Dayton  &  Chicago  Ry.,  dated  1892,  the  upset  price  being 
$  275.000.     Compare  V.104,  p.  2641.— V.  105,  p.  715,  389. 
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Cities  Service  Co. — Sub-Co.  Note  Offering. — 

See  Gas  &  Electric  Securities  Co.  under  "Industrials"  below. — V.  105,  p. 
715,  606. 

Dallas  Southwestern  Traction  Co. — Contract -Let. — 

This  company  is  reported  to  have  awarded  a  contract  for  the  construc- 
tion of  49  miles  of  its  proposed  Lnterurban  electric  line  between  Dallas  and 
Cleburne  via  Eagle  Ford,  Irving.  &c.,  to  the  Cherokee  Construction  Co., 
Sapulpa,  Okla.,  calling  for  an  expenditure  of  $2,500,000. 

Deer  River  RR.  Corp. — Successor  Company. — 

This  company  was  incorporated  at  Albany,  N.  Y.,  Aug.  27  with  $100,000 
auth.  capital  stock  to  take  over  and  operate  the  Carthage  &  Copenhagen 
RR.,  recently  purchased  at  foreclosure  sale  by  W.  B.  Van  Allen  of  Copen- 
hagen. The  road  extends  from  Carthage,  N.  Y.,  on  N.  Y.  Central  RK., 
to  Copenhagen,  9  miles. — V.  87.  p.  1418. 

Denver  Laramie  &  Northwestern  Ry. — Sold. — 

A  press  report  from  Denver,  Colo.,  states  that  the  Great  Western  Sugar 
Co.  on  Aug.  29  bought  for  $225,000  the  middle  section,  23  miles  long,  from 
Brighton  where  it  joins  the  Union  Pacific,  to  Milliken  where  it  joins  the 
Great  Western  Sugar  road.  Pres.  A.  D.  Radetsky,  it  is  said,  will  junk 
the  other  25  mUes. — V.  105,  p.  606. 

Dominion  Power  &  Transmission  Co. — Dividend. — 

\  quarterly  dividend  of  1%  has  been  declared  on  the  common  stock, 
payable  Sept.  15  to  holders  of  record  Aug.  31.  Previous  dividends  were 
2%  semi-annually. — V.  104.  p.  857. 

Empire  United  Railways,  Inc. — Sold. — 

Thomas  W.  Meachem,  representing  the  Bondholders'  Protective  Com- 
mittee at  foreclosure  sale  on  Aug.  28,  bid  in  the  property  for  $300,000. — 
V.  104,  p.  2117. 

Ft.  Wayne  &  Northern  Indiana  Traction  Co. — Default 
— Committee — Recapitalization  .—The  company,  it  is  an- 
nounced, is  unable  to  pay  the  interest  due  Sept.  1  on  the 
$1,059,000  Fort  Wayne  &  Northern  Indiana  Traction  Co. 
First  &  Refunding  Mtge.  gold  5s,  $6,966,000  Fort  Wayne  & 
Wabash  Valley  Traction  Co.  1st  Consol.  Mtge.  5s  and 
$1,200,000  Collateral  Trust  6%  gold  notes.  Reorganization 
is  proposed  and  it  is  hoped  may  be  accomplished  without  a 
receivership.     "Philadelphia  News  Bureau"   says: 

It  is  desired,  if  possible,  to  avoid  a  receivership,  and  security-holders  are 
urged  to  deposit  their  securities  with  a  protective  committee  to  be  composed 
of  some  of  all  of  the  following,  together  with  such  others  as  may  be  chosen 
as  representing  large  interests:  Wm.  A.  Tucker,  Jay  Cooke,  Percy  M. 
Chandler,  J.  Levering  Jones  and  Randal  Morgan. 

It  is  necessary  that  additional  capital  be  secured  and  that  the  bonded 
debt  of  the  parent  company  as  well  as  certain  of  the  constituent  companies 
be  reduced.  The  companies  particularly  named  are  the  Fort  Wayne  & 
Wabash  Valley  Traction  Co.  and  the  Lafayette  &  Logansport  Traction  Co. 

The  difficulties  in  which  the  company  finds  itself  are  due  to  a  combination 
of  circumstances.  The  Bluffton  accident,  damage  resulting  from  the  1913 
flood,  the  appearance  of  the  jitney  in  Fort  Wayne,  the  competition  of  the 
city  of  Fort  Wayne  in  the  lighting  field  and  the  generally  increased  operating 
expenses  are  all  contributing  causes.  It  is  hoped  that  the  company's 
affairs  will  be  straightened  out  satisfactorily  and  that  arrangements  can  be 
made  whereby  the  appointment  of  receiver  may  be  avoided. — V.  104, p.  1800. 

Grand  Trunk  Pacific  Ry. — New  President. — 

Howard  G.  Kelley ,  Vice-President,  has  been  elected  President  to  succeed 
Edson  J.  Chamberlin,  resigned,  who  will  continue  as  a  director. — V.  105. 
p.  818,  497. 

Greenville  &  Western  Ry. — Bankruptcy. — 

An  involuntary  petition  in  bankruptcy  was  filed  in  U.  S.  Court  in  Green- 
Tille,  S.  C.,  on  Aug.  28  by  stockholders  and  two  creditors,  who 
allege  that  the  company  cannot  meet  current  expenses,  and  material  value 
of  property  is  decreasing  monthly. — V,  99,  p.  406. 

Guayaquil  &  Quito  Ry. — Suit  Dismissed. — 

Judge  A.  N.  Hand  in  the  U.  S.  Dist.  Court  at  N.  Y.  on  Aug.  24  dismissed 
the  suit  brought  against  Speyer  &  Co.  and  the  U.  S.  Mtge.  &  Trust  Co.  by 
Erskine  Hewitt  on  behalf  of  himself  and  all  other  bondholders  of  the  com- 
pany. "The  action,  which  was  filed  on  Jan.  2  1899,  was  designed  to  im- 
press a  lien  upon  moneys  in  the  possession  of  Speyer  &  Co.  The  litigation 
grew  out  of  contracts  made  by  the  Government  of  Ecuador  in  1897  and 
1898  for  the  construction  of  a  railroad  from  the  port  of  Guayaquil,  in  that 
country,  to  Quito.  In  dismissing  the  suit  Judge  Hand  said  that  the  com- 
plainant must  seek  relief  "in  the  tribunals  of  Ecuador,  where  the  contract 
was  made,  or  by  diplomatic  intervention."  Compare  V.  100,  p.  2009. — 
V.  102,  p.  975. 

Hagerstown  &  Frederick  Ry. — Purchase. — 

The  company  has  arranged  to  purchase  control  of  the  Chambersburg 
Greencastle  &  Waynesboro  Street  Ry.  Co.,  operating  32  miles  of  electric 
railway  in  Maryland  and  Pennsylvania,  and  including  the  Waynesboro 
electric-lighting  plant  and  the  Mercersburg  Greencastle  and  Waynesboro 
turnpike  road.  The  outstanding  bonds  on  the  purchased  property  aggre- 
gate $793,400.— V.  105,  p.  389. 

Hocking  Valley  Ry. — 6%  Coupon  Gold  Notes. — Kuhn, 
Loeb  &  Co.  and  the  National  City  Co. offered  and  promptly 
sold  at  a  subscription  price  of  99^,  this  company's  new 
issue  of  $5,000,000  6%  coupon  gold  notes  due  Nov.  1  1918, 
issuable  to  provide  for  the  $4,000,000  notes  due  Nov.  1  1917 
and  for  other  capital  requirements.     Int.  M.  &  N. 

The  indenture  under  which  the  notes  are  to  be  issued  is  to  provide  that 
the  company  will  not  create  any  mortgage  upon  the  lines  of  railroad  owned 
by  it  at  the  d  ate  of  said  indenture ,  or  upon  any  part  thereof ,  unless  effective 
provision  is  made  in  such  mortgage  that  all  of  the  notes  then  outstanding 
and  unpaid  shall  be  secured  under  such  mortgage  by  a  lien  prior  to  that  of 
any  bonds  or  obligations  issued  under  and  secured  by  such  mortgage. 

Net  Income,  After  Taxes  and  Fixed  Charges,  for  Years  ended  June  30. 

Years  ended  June  30 —  1917.  1916. 

Net  income ..$2,187,765     $1,081,765 

Equivalent  on  outstanding  stock  to 19.89%  9.83% 

Decision  Permits  C.  &  0.  Ry.  to  Own  Company^ s  Stock. 

Last  week  the  Circuit  Court  of  Appeals  of  Franklin  County,  Ohio, 
handed  down  a  decision  confirming  the  right  of  the  Chesapeake  &  Ohio  to 
own  Hocking  Valley  stock,  thereby  concurring  with  decree  to  similar  effect 
rendered  in  1914  by  U.  S.  Court  at  Cincinnati.  Nearly  all  the  other  con. 
ditions  of  the  decree  of  last  week  had  been  complied  with  before  decree  wa 
rendered  and  the  remainder  are  in  process  of  being  carried  out.  Compars 
V.  105, p.  818.  . 

Kansas  City  (Mo.)  Rys. — Strike  Settled. — 

Service  on  the  system  was  resumed  on  Aug.  17  after  a  lapse  of  9  days,  the 
company  having  agreed  to  recognize  the  right  of  its  employees  to  be  mem- 
bers of  any  labor  organization  as  they  see  fit.  The  company  further 
agreed  to  meet  and  treat  with  duly  accredited  committees  of  its  employees 
as  to  any  grievances  concerning  wages  and  working  conditions  which  may 
arise  from  time  to  time  and  in  case  of  failure  to  reach  an  agreement  the 
matter  will  be  arbitrated,  each  side  to  select  one  arbitrator,  and  the  two 
thus  chosen  to  select  a  third  arbitrator. — V.  105,  p.  716. 

Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co. — 

Sinking  Fund  and  Redemption  Plan. — Brooks  &  Co.,  Scranton, 
Pa.,  are  recommending  to  the  holders  of  the  5%  50-Year 
Collateral  Trust  gold  bonds  of  1901 ,  a  plan  for  a  sinking  fund 
and  the  estabhshment  of  a  callable  price  of  105  and  int. 
Assenting  bondholders  are  requested  to  deposit  their  bonds 


with  the  Guaranty  Trust  Co.  of  N.  Y.,  depositary,  on  or 
before  Nov.  1 1917.  The  mortgage  is  now  closed  at  $888,000. 

Bankers'  Statement  as  to  Proposed   Plan   Dated   Aug.  29. 

Scranton  &  Wilkes-Barre  Traction  Corp.  is  now  the  owner  of  the  bonds 
and  capital  stock  of  Lackawanna  &  Wyoming  Valley  RR . ,  all  of  which  are 
pledged  to  secure  the  payment  of  the  bonds  of  the  Lackawanna  &  Wyoming 
Valley  Rapid  Transit  Co.  dated  July  23  1901,  and  issued  under  the  deed  of 
trust  of  that  company  to  the  Standard  "Trust  Co.,  now  merged  with  the 
Guaranty  Trust  Co.  of  N.  Y.,  as  trustee.  As  such  owner  the  Scranton  & 
Wilkes-Barre  Traction  Corp.  has  agreed  that  it  will  create  a  sinking  fiind 
for  the  purchase  of  said  bonds,  and  will  enter  into  an  agreement  with  the 
Guaranty  Trust  Co.,  N.  Y.,  upon  the  following  terms  and  conditions: 

Sinking  Fund. — The  company  by  the  agreement  will  agree  to  pay  unto 
the  trustee  to  create  a  sinking  fund  for  the  purchase  of  said  bonds  in  each 
and  every  year  during  the  continuance  of  said  deed  of  trust  the  sum  of 
$15,000  in  cash,  or  in  lieu  thereof  will  deliver  to  the  trustee  said  bonds 
to  the  face  of  $15,000.     All  moneys  so  received  shall  be  applied  as  follows: 

To  call  by  lot  bonds  of  this  issue  which  shall  become  subject  to  this  plan, 
for  the  sinking  fund,  at  the  price  of  105  and  int.,  provided  sufficient  bonds 
cannot  be  purchased  through  tenders  after  due  advertisement  by  the  trustee 
in  newspapers  in  Scranton,  Pa.,  Wilkes-Barre,  Pa.,  and  New  York  City, 
once  a  week  for  4  weeks,  at  less  than  105  and  interest  prior  to  drawing  by 
lot  bonds  for  redemption.  All  bonds  called  or  purchased  are  to  be  forth- 
with canceled. 

Call  Price  of  105  and  Int. — Under  the  terms  of  the  agreement,  the  com- 
pany shall  have  the  right  to  call  by  lot  as  above  provided  bonds  of  said 
issue  for  the  sinking  fund  at  105  and  int.,  and  shall  also  have  the  right  to 
call  for  purchase  independent  of  the  provisions  of  the  sinking  fund,  at  105 
and  int.,  on  30  days'  notice,  by  advertisement,  any  or  all  of  said  bonds. 

Except  as  above  provided,  the  rights  of  the  bondholders  shall  be  in  no 
way  affected  and  their  security  shall  not  be  impaired. 

"This  agreement  shall  become  operative  only  in  case  bonds  to  the  amoimt 
of  90%  of  the  total  issue  of  $888,000  bonds  outstanding  are  deposited  with 
the  Guaranty  Trust  Co.  of  N.  Y.  City,  trustee,  on  or  before  Nov.  1  1917. 
The  company,  however,  reserves  the  right  to  extend  the  time  for  deposit 
of  such  bonds  and  to  declare  the  agreement  operative  in  case  a  less  amount 
of  such  bonds  be  deposited. 

The  operation  of  the  sinking  fund  should  steadily  strengthen  the  security 
of  the  issue  by  reducing  the  amount  of  bonds  outstanding,  and  this,  in 
conjunction  with  the  additional  demand  created  by  the  sinking  fund  for 
bonds  subject  to  the  agreement,  should  improve  the  market  price  for  the 
stamped  bonds. 

If  the  company  shall  exercise  its  right  to  call  for  purchase  all  of  the  bonds 
of  this  issue  which  shall  have  become  subject  to  the  sinking  fund  and  re- 
demption agreement,  holders  of  such  bonds  will  receive  105  and  int., 
a  price  not  only  well  in  excess  of  the  present  market  price,  but  in  excess  of 
any  price  which  has  ever  prevailed  for  these  bonds. — V.  96,  p.  1701. 

Los  Angeles  &  Salt  Lake  RR. — Purchase. — 

We  are  advised  that  this  company  has  an  agreement  to  purchase  the 
stock  of  the  Riverside  Rialto  &  Pacific  RR.,  provided  the  California  RR. 
Commission  will  give  its  authority.  The  agreement  provides  that  all 
mortgages,  liens,  &c.,  wUl  be  discharged  by  the  present  owners  before  the 
stock  is  transferred  to  this  company.     See  V.  105,  p.  606. 

Manchester  Traction,  Light  &  Power  Co. — First  Mtge. 
Bonds  Offered. — William  A.  Read  &  Co.  and  Tucker,  An- 
thony &  Co.  are  offering  at  93 H  and  int.,  $902,000  First 
Refunding  Mtge.  Sinking  Fund  5%  gold  bonds  dated  Aug.  1 
1917,  due  Aug.  1  1952.  Authorized,  $15,000,000;  present 
issue,  $902,000.     A  circular  shows: 

Interest  is  payable  P.  &  A.  American  Trust  Co.,  Boston,  trustee. 
Callable  at  105  and  int.     Denom.  $1,000  c*,  $5,000  r. 

Company. — Directly  or  through  subsidiary  companies  does  the  entire 
electric  light,  power  and  <;treet  railway  business  in  Manchester,  N.  H.,  and 
vicinity,  the  entire  electric  light,  power  and  gas  business  in  Na.shua,  and 
operates  interurban  roads  from  Manchester  to  Derry  and  to  Nashua, 
serving  about  140,000  people.  Of  the  total  business  about  60%  is  from 
electric  light,  power  and  sras  and  40%  is  from  street  and  interurban  rail- 
ways.    Earnings  for  13  years  have  shown  con.sistent  increases. 

Security. — Except  for  certain  property  of  a  value  not  in  excess  of  $30,000, 
held  for  pos.siDle  sale,  these  bonds  will  be  secured  by  a  mortgage  on  the 
entire  property  and  assets,  subject  only  to  $2,000,000  existing  underlying 
liens,  which  the  company  agrees  to  pay  at  maturity  and  not  to  extend  or 
renew.  In  April  1921  this  issue  wUl  thus  become  a  first  mortgage  on  all 
property  now  owned. 

"The  proceeds  of  this  bond  issue  will  be  used  to  retire  floating  debt  and 
provide  for  ne'w  construction  and  the  development  of  valuable  water- 
powers,  transmission  lines,  &c.  Additional  bonds  may  be  issued  for  re- 
funding and  for  acquisitions,  under  guarded  restrictions,  but  the  outstand- 
ing par  value  of  these  bonds  may  not  exceed  twice  the  par  value  of  outstand- 
ing stock.  The  company  may  not  issue  bonds  unless  the  combined  net 
earnings  equal  twice  the  interest  on  bonds  outstanding  and  to  be  issued. 

Sinking  Fund. — An  annual  sinking  fund  amounting  to  1%  of  the  bonds 
outstanding  on  each  Aug.  1,  beginning  1919,  to  be  applied  to  the  purchase 
of  bonds  at  not  to  exceed  105  and  int.,  and  bonds  are  callable  at  that  price. 
Bonds  purchased  by  the  sinking  fund  will  be  held  alive  and  the  Interest 
therefrom  added  to  the  sum  annually  invested  in  bonds. 

Equity. — The  $902,000  First  Ref.  Mtge.  5s  will  be  followed  by  about 
$3,900,000  par  value  of  stock  paying  dividends  of  8%  and  having  a  pres- 
ent market  value  of  approximately  $4,800,000. 

Earnings  as  Reported  to  the  Bankers  for  Years  ended  June  30. 

1917.  1916.     I  1917.  1916. 

Gross $1,546. 618  $1,420,793  |lnt.&s.f.{$3,000)  $173,581    $134,190 

Net 644,837      630,293 1  Balance $471,256    $496,103 

— V.  102,  p.  66. 

Midland  Valley  RR. — Initial  Income  Interest. — The  di- 
rectors have  declared  that  for  the  year  ended  June  30  1917 
3%  has  been  earned  and  is  payable  on  Sept.  1  on  the  com- 
pany's Adjustment  Mortgage  Series  A  bonds  on  presentation 
of  coupon  No.  1  at  the  Fidelity  Trust  Co.,  Philadelphia. 
— V.  105,  p.  181. 

Missouri  Kansas  &  Texas  Ry. — Co-Receiver  Sought. — ^A 
petition  was  filed  Aug.  30  in  the  U.  S.  District  Court  at  St. 
Louis  by  Speyer  &  Co.  for  the  appointment  of  an  additional 
receiver  of  the  company  to  act  with  the  present  receiver 
Charles  E.  Schaff.  A  hearing  on  the  petition  will  be  had 
by  Judge  William  C.  Hook  in  N.  Y.  City  on  Sept.  7  next. 
From  the  petition  it  appears  that  Speyer  &  Co.  are  making 
the  application  as  owners  of  a  large  amount  of  the  Two-Year 
5%  Secured  gold  notes  (extended),  and  also  of  General  Mort- 
gage 4K%  bonds  and  as  representing  their  customers  own- 
ing further  amounts  of  the  same  securities. 

The  petition  states  that  differences  of  opinion  have  arisen 
between  the  receiver  and  the  holders  of  the  Two-Year  notes 
and  General  Mortgage  bonds  as  to  a  number  of  questions  of 
policy  which  are  specif ied  in  the  petition,  like  prompt  payment 
of  the  interest  on  $40,000,000  First  Mortgage  and  other 
underlying  bonds.  In  view  of  these  differences  and  of  the 
fact  that  the  interests  of  the  junior  security  holders  differ 
from  the  interests  of  prior  lien  holders,  the  petitioners  claim 
that  whether  or  not  the  conclusions  of  the  receiver  are  sound 
the  junior  security  holders  are  entitled  to  a  direct  represen- 
tation in  the  management  of  the  road,  and  especially,  it  is 
claimed, in  view  of  the  fact  that  the  receiver  has  shown  him- 
self to  be  favorable  to  a  plan  which,  the  petitioners  allege, 
favors  the  holders  of  prior  liens. 
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Tho  petition  recites  the  unsuccessful  efforts  of  the  company  In  the  early 
part  of  1915  to  effect  a  reorKaiiizatioii  without  a  recciivershlp  and  the  aji- 
pointrnent  by  tho  execiillvo  committee  of  Hallgarlen  &  Co.,  with  whom 
J.  &  VV.  SoliKman  «Sc  Co.  were  later  associated,  to  present  a  plan.     In  Dec. 

1916  these  bankers,  it  is  stated,  informally  submitted  to  several  of  the  com- 
mittees ropresentinK  security  holders  a  tentative  plan,  which  is  not  accep- 
table to  many  of  tliem  nor  to  the  junior  security  holders  represented  by 
Speyer  &  Co.  Tho  two  principal  features  to  which  they  objoctcid  were, 
first,  that  the  fixed  charges  of  tho  new  company  were  to  be  reduced  from  the 
pro.sent  amount  of  over  S7 ,000,000  per  annum  (including  sinking  fund)  to 
$3,800,000;  and,  second,  tho  provision  that  the  holders  of  tho  Two- Year 
notes  and  General  Mort,?aii;e  bonds,  as  a  condition  of  participation,  should 
be  obliged  to  underwrite  the  assessment  imposed  upon  the  stockholders  in 
order  to  secure  the  new  money  necessary  for  the  reorganization. 

Speyer  &  Co.  point  out  that  if  the  fixed  charges  are  reduced  as  proposed 
under  this  plan  they  will  amount  to  only  .53.77%  of  the  average  net  earn- 
ings available  for  interest  of  the  system  for  tho  years  1911  to  1915.  They 
contend  that  the  fixed  charges  could  safely  be  fixed  at  about  .'54.500.000, 
in  wliich  case  they  would  still  only  amount  to  62!<4%  of  the  average  net 
earnings  availal)lo  for  interest  for  the  said  years.  They  state  that  the  fixed 
charges  of  .?■!  ..'JOO.OOO  are  justified  by  the  past  and  prospective  earning  capa- 
ity  of  tho  system,  especially  in  view  of  the  now  money  which  is  to  be  raised 
through  the  reorganization,  and  that  it  is  necessary  to  issue  securities  bear- 
ing fixed  charges  to  at  least  that  amount  in  order  to  adequately  compen- 
sate tho  present  security  holders.  The  proponents  of  the  plan  have  re- 
fused to  increase  the  fixed  charges,  and  a  controversy  has  arisen  between 
them  and  the  junior  security  holders. 

The  aforesaid  plan  was  based  on  the  report  of  Coverdale  &  Colpitts. 
Speyer  &  Co.  obtained  a  report  from  Mr.  Kendrick.  the  well-known  rail- 
road expert .  These  reports  were  at  variance  in  many  particulars .  especially 
as  to  the  prospective  earnings  of  the  system  and  as  to  the  amount  of  new 
money  that  could  advantageously  be  expended  for  rehabilitation  of  the 
property.  [See  the  report  of  Coverdale  &  Colpitts.  consulting  engineers, 
in  V.  103,  p.  1977;  that  of  expert  J.  W.  Kendrick  in  V.  104,  p.  656,  and  that 
of  receiver  Schaff  in  V.  104,  p.  1591.  For  annual  report  for  year  ending 
Dec.  31  1916,  see  V.  105,  p.  710.]— V.  105,  p.  716.  710,  389. 

Montour  RR. — Merger  Approved. — 

The  Pennsylvania  RR.  Commission  has  approved  the  merger  of  the 
Lewis  Run  Ry.  Co..  a  short  line  chartered  to  construct  a  line  in  Allegheny 
Coimty.  Pa.,  with  the  Montour  RR.  The  combined  capital  is  $5,000,000. 
The  Montour  operates  in  Washington  and  Allegheny  counties  and  has 
offices  in  Pittsbm-gh. — V.   104,  p.  764. 

New  Orleans  Texas  &  Mexico  Ry. — Income  Interest . — 

The  directors  have  ordered  the  payment  on  Oct.  1  next  of  3  J^  %  interest 
on  the  .$15,158,000  5%  Income  bonds.  An  Initial  distribution  of  lfi% 
was  made  on  April  1  last,  making  6%  for  the  year. — V.  105,  p.  67. 

New  York  Central  RR. — Collateral  Note  Issue — In  order 
to  provide  $5,500,000  for  additions  and  betterments  and  $9,- 
500,000  for  the  discharge  of  outstanding  indetbedness,  the 
company  has  applied  to  the  New  York  P.  S.  Commission  for 
permission  to  issue  and  sell  $15,000,000  promissory  notes 
maturing  two  years  from  Sept.  15  1917  and  bearing  interest 
at  not  exceeding  5%  p.  a.  These  notes  it  is  proposed  to 
secure  by  pledge  of  $20,000,000 4^% Refunding  &  Improve- 
ment mortgage  bonds,  series  A. 

The  plan  is  to  include  in  this  collateral  $10,000,000  bonds,  the  authority 
to  issue  which  w'as  granted  April  26  1917,  and  .a  further  $10,000,000  covered 
by  the  present  application. — V.  105.  p.  819,  716. 

New  York  New  Haven  &  Hartford  RR.— Equip.  Trust. 
— A  new  issue  of  $1,160,000  4H%  equipment  trusts  has  been 
created,  maturing  in  installments  up  to  and  including  Aug.  1 
1927.     This  issue  is  secured  by  trust  agreement  dated  Aug.  1 

1917  with  Commercial  Trust  Co.  of  Phila.,  Pa.,  as  trustee 
on  new  rolling  stock  representing  a  total  cost  of  $1,729,248. 

[General  Manager  -C.  L.  Bardo  has  been  appointed  Assistant  to  the 
President.  He  continues  in  general  charge  of  the  operating  department  and 
will  handle  matters  assigned  by  the  President.)  Geo.  W.  Wildia  succeeds 
Mr.  Bardo  as  General  Manager. — V.  105,  p.  716. 

Oregon  Short  Line  Ry. — Lease. — 

See  Caldwell  Traction  Co.  above.^V.  102,  p.  67. 

Pacific  Gas  &  Electric  Co.,  San  Fran. — Earnings. — 

Periods  end.        Gross        Net  after    Interest,     Bal.  for  Accrd.Div.  Bal.  for 
July  31 —    Earnings.  Dep.&Tax.  Disc.&c.  Pfd.Divs.  on  Pf.Stk.   Com.Div. 

C>  '9.  fli  ^  Si  % 

12  mos.  •17.19,754.292  8.080,350  4,139,385  3,940,965  1,438,698  2,502.267 
12  mos.  '16-19,082.653  8,362,020  4,072,398  4,289.622  1,253,030  3,036,592 

July  1917...   1,616,264     582,722     362,220      220,501       .-- — 

July  1916---   1,466,001      627,815     338,189     289,626       -- 

7  mos.  1917-11,670,883  4,666,278  2,488,063  2,178,215       -       

7  mos.  1916-11,041,975  4,902,430  2,366,798  2,535,632       

Gross  earnings  for  year  ending  July  31  1917  include  $335,864  m  dispute 
account  of  rate  litigation,  against  $372,995  for  1915-16;  for  the  month 
of  July  1917,  $23,729.  against  $25,193  for  July  1916,  and  for  the  7  months 
to  July  31  1917,  $196,669,  against  $209,345  for  the  corresponding  period 
in  1916.— V.  105,  p.  819.  185. 

Pennsylvania  RR. — Decision  in  Canal  Co.  Suit. — 
See  Pennsylvania  Canal  Co.  under  "Indus."  below. — V.  105,  p.  819,  716. 

Pere  Marquette  Ry. — Earnings  for  July  and  4  Months 
ending  July  31  1917. — 

July.  4  Mos.  "17. 
Oper.  revenue  $1,902,563  $8,040,443 
Oper.  expenses  1,325,474     5,320,666 


Net  earns-. 
Other  income. 


$577,089  $2,719,777 
15,604  51,925 


Gross  income-    $592,693  $2,771, 702 1 Bal.,  surplus. 
—V.  104.  p.  2642,  1490. 


Gross  income. 

Taxes,  &c 

Int.   accruals. 
Divs.  on  prior 
pref.  stock. 


July.  4  Mos.  '17. 
$592,693  $2,771,702 
$196,499      $872,126 

140,707        662,715 

186,667 


$255,487  $1,150,193 


Philadelphia  &  Western  (Electric)  Ry.— Earnings. — 

1916-17.    1915-16. 
Interest  charges--$131,500  $131,400 

Dividends (5)100.000(1^)25,000 

Balance,   surplus.     10,894       81,319 


June  30  Years—  1916  17.    1915-16. 
Gross  earnings -..$,538, 137  $491,488 

Net  income 252,394     237,820 

Forpurch. of  equip.     10,000      

—V.  104.  p.  2553,  1899. 

Rates. — Freight  Rates  from  Pittsburgh  Advanced. — 
Freight  rates  from  Pittsburgh  to  points  east  of  that  place  went  into  effect 
Aug.  20.  representing  an  advance  of  44  cents  per  ton  on  rails  and  semi- 
finished material.  On  finished  iron  and  steel,  wire  products,  &c.,  the  rates 
represent  an  increase  of  from  12  to  17%.  according  to  destmation. — 
V.  105,  p.  820.  607. 

Riverside  Rialto  &  Pacific  RR. — Control. — 

See  Los  Angeles  &  Salt  Lake  RR.  above. — V.  105,  p.  607. 

Rochester  Syracuse  &  Eastern  RR. — Sold. — 

This  company's  property  was  sold  at  foreclosure  sale  on  Aug.  28  to  A.N. 
Loasby,  of  the  Bondholders'  Protective  Conxmittee.  for  $1,000,000.  See 
plan,  V.  104,  p.  2642,  2119.— V.  105.  p.  390. 

Salt  Lake  &  Ogden  RR. — Name  Changed. — 

This  company  has  changed  its  name  to  the  Bamberger  Electric  RR. — 
V.  102,  p.  2167. 

Scranton  &  Wilkesbarre  Traction  Co. — Bonds. — 

See  Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co. — V.  101.  p.  1190, 


St.   Louis-San  Francisco  Ry. — Earnings  for  .3  and 
Months  ending  June  '.iO.  (Including  Subsidiary  Lines). — 
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— 3  Mos.  end.  June  30 — 
1917.  1916. 

5,242  5,2.56 

$9,455,065  $8,819,143 
3,570,817  3.008,240 
1.039.031  774.206 


Aver.  mJIes  operated. 

Freight  revenue 

Pa.s.senger  revenue 

Mail,  express,  &c 

Total  oper.  revenue--$14.064,913 

Maint.  of  way  &  struc.  Sl,(j80,114 

Maint.  of  equipment 2, 126, .547 

Traffic  expenses 212,779 

Transportation..- 4,888,225 

General  expenses 435,319 

Transporta'n  for  invest.  Cr. 64, 170 

Total  oper.  expenses.  $9,278,^14 

Net  earnings $4,786,099 

Taxes.   &c 584,131 


$12,601  ,.589 

$1,912,242 

2,385,045 

226.313 

3,908,1.50 

328,175 

Cr. 134. 284 


Years  end.  June  30 — 

1916-17.         1915-16. 

5,2.53  5,255 

$38,262,676  $.33,.547,466 

14,211,6.58     11,710,606 

3,904,910       3.145,328 


$.50,379,244 

S7. 194. 802 

9.825.999 

842.613 

18,374,840 

1,579.284 

Cr.361,723 


$48,403,390 

87.379,430 

8,122,918 

847,194 

15,503.601 

1,294,950 

Cr. 372, 334 


88,625,640  $37,455,816  832.775,759 

83,975,949  $18,923,428  815,627,631 

550.957       2.202,4.52       2,195,327 


Operating  income $4,201,968 

Other   income 76,458 


83.424.992  $16,660,976  813,4.32.304 
275,307  576,743       1.1.52,194 


Total  income- $4,278,426 

Hire  of  equipment $171,421 

Rentals,  &c 317,660 


83,700.299  817.237.719  $14. .584,498 
832,466  81,035.605  8403.171 
245,710       1.133.079  8.52.501 


Bal.  for  int.  charges- 
Interest  on — 
Fixed  ch^e.  oblig'ns. 
Cum.  adjust,  bonds- 
Income  bonds 


$3,789,345     83,422,123  815,069,036  813.328,827 


$2,128,455 
581 ,085 
527.880 


$2,184,6.54 
580.503 
527.880 


$8,424,814  88.522,128 
2,322,980  2,322,013 
2,111,520       2,111,520 


Total  int.  charges  a. 
Balance,  surplus 


$3,237,420     $3,293,037  $12,8.59,314  812,9.55,661 
$551,925        $129,086     82,209.722        $373,166 

a  For  purpose  of  comparison ,  the  interest  items  are  stated  throughout  on 
basis  of  interest  charges  of  new  company. 

The  transactions  of  the  Quanah  Acme  &  Pacific  Ry.,  which  com- 
pany is  operated  separately,  are  not  included  in  the  above.  The  operation 
of  that  company  for  the  year  resulted  in  a  deficit  of  .$24,513  after  provid- 
ing for  fixed  charges. — V.  105.  p.  717.  383. 

Seaboard  Air  Line  Ry. — New  Counsel. — 

E .  Marvin  Underwood  has  been  elected  General  Counsel  of  the  company 
effective  Sept.  1,  to  succeed  Legh  R.  Watts,  who  asked  to  be  relieved  after 
43  years  of  service  with  the  company.  Mr.  Underwood  retires  from  the 
position  of  Assistant  Attorney-General  of  the  United  States,  prior  to  which 
he  was  a  member  of  the  law  firm  of  King.  Spalding  &  Underwood,  of 
Atlanta.  Mr.  Underwood,  as  Assistant  Attorney-General,  had  charge  of 
the  railroad  cases  of  the  Government .  Among  others ,  the  famous  Adamson 
Law  case,  the  constitutionality  of  which,  it  will  be  recalled  was  tested,  and 
which  Mr.  Underwood  won  before  the  Supreme  Court.  He  is  said  to  be 
one  of  the  popular  administrative  attorneys  of  Washington. 

The  company,  not  being  willing  to  release  Judge  Watts  entirely,  has 
elected  him  to  the  position  of  Consulting  Counsel. — V.  105,  p.  820. 

Southern  Illinois  Ry.  &  Power  Co. — Control. — 

It  is  now  reported  from  Chicago  that  toe  entire  control  of  this  company, 
recently  purchased  in  the  interest  of  the  Middle  West  Utilities  Co.,  has 
been  invested  in  the  Central  Illinois  Public  Service  Co.,  its  leading  subsidi- 
ary .—V.  105,  p.  717. 

Third  Avenue  Ry. — Oct.  1  Income  Interest. — 

The  Oct.  1  Interest  on  the  5%  adjustment  Income  Mtge.  bonds  for  the 
3  months  to  June  30  1917,  amounting  to  1 1^%,  it  is  said,  will  be  paid. 

President  Resigns — Report. — 

Edward  A.  Maher  Sr.  has  tendered  his  resignation  as  President,  effective 
Jan.  1  1918,  after  more  than  25  years'  service  with  the  company. 
See  "Annual  Reports"  on  a  preceding  page. — V.  105,  p.  499. 

Toledo  Rys.  &  Light  Co. — Higher  Rates  for  Heating. — 

The  Ohio  P.  U.  Commission  has  recently  passed  upon  this  company's 
right  to  increase  rates  for  heating.  The  increase  will  apply  to  about  900 
customers  and  will  average  about  37J^%.  On  Sept.  5  the  new  rates  will 
go  into  effect  as  on  that  date  heat  is  turned  into  the  pipes. — V.  105,  p.  291. 

Union  Pacific  RR. — To  Change  Date  of  Annual  Meeting. — 

The  shareholders  will  vote  at  the  annual  meeting  Oct.  9  on  changing  the 
date  for  holding  the  annual  meetings  of  stockholders  to  the  second  Tuesday 
in  April  each  year. — V.  105,  p.  181. 

United  Rys.  &  Electric  Co.  of  Baltimore. — Convertible 
Gold  Notes  Offered. — Alexander  Brown  &  Sons,  Baltimore,  are 
offering  at  97 K  and  int.  $3,000,000  6%  5-year  Convertible 
gold  notes,  to  be  dated  Aug.  15  1917,  to  mature  Aug.  15  1922, 
but  convertible  into  common  stock  at  $30  per  share  during 
the  first  two  years,  $32  during  the  third  year,  $34  during  the 
fourth  year  and  $36  during  the  fifth  year  until  Feb.  15  1922. 
Int.  F.  &  A.  15.     The  bankers  report: 

The  notes  are  redeemable  (subject  to  the  right  of  conversion)  at  par  and 
interest  upon  30  days'  notice.  Interest  payable  at  the  banking  house  of 
Alex.  Brown  &  Sons,  Baltimore, Md.     Trustee,  Safe  Dep.  &  Tr.  Co..  Balto. 

This  Issue. — The  direct  obligation  of  the  company.  Denom.  $100.  $500 
and  $1 ,000  c*.  The  proceeds  are  to  be  used  for  the  purchase  of  additional 
cars,  for  the  extension  and  improvement  of  the  company's  lines,  for  the  im- 
provement and  betterment  of  the  ser^ace. 

Earnings. — Gross  earnings  for  1916  were  $9,914,051,  showing  an  increase 
of  nearly  10%  over  1915.  This  year's  increase  has  been  at  the  ratio  of 
about  8%.  Islet  earnings  over  and  above  operating  expenses,  depreciation, 
taxes,  fixed  charges,  interest  on  income  bonds,  last  year  were  81,214,091, 
or  about  40  %  of  the  total  amount  of  notes  offered .  Out  of  the  net  earn- 
ings $818,448  was  paid  in  dividends  on  the  common  stock. 

These  notes  are  part  of  an  authorized  issue  of  S5. 750. 000.  The  remain- 
ing $2,750,000  of  notes,  bearing  5%  interest,  are  reserved  to  be  offered 
shortly  in  exchange,  par  for  par,  for  the  company's  5%  5-year  gold  notes 
(maturing  Feb.  1  1921)  now  outstanding.  The  old  notes  so  exchanged  will 
be  canceled  and  retired.  Any  new  notes  reserved  but  not  used  to  retire 
old  notes  will  be  canceled.  For  further  particulars  regarding  the  issue 
see  v.  105,  p.  820. 

United  RRs.  of  San  Francisco. — Strike  Situation. — 

In  connection  with  the  strike  of  the  employees,  who  are  demanding  a 
wage  of  $3  50  per  day  of  eight  hours  and  time  and  a  half  for  over-time,  it  is 
reported  that  on  Aug.  21,  the  tenth  day  of  the  strike,  over  42%  of  the  old 
men  were  still  in  the  service  of  the  company. 

Pres.  Lilionthal  was  quoted  as  follows  on  Aug.  18:  "It  is  true  that  the 
njen  can  force  the  company  into  barikruptcy .  but  that  will  do  them  no  good. 
I  think  the  public  should  realize  that  no  dividends  have  been  paid  on  stock 
of  the  United  Railroads  for  years;  that  there  are  pending  foreclosure  pro- 
ceedings on  defaulted  bonds,  and  another  threatened  on  the  unpaid  4% 
bonds,  upon  which  no  interest  has  been  paid.  A  majority  of  the  bonds 
on  which  default  has  been  made  are  held  in  California. 
.  "With  the  growing  competition  of  the  Municipal  RR.  and  the  competi- 
tion of  the  jitney  bus,  our  income  has  diminished.  When  I  voluntarily 
gave  our  men  a  raise  on  July  1,  realizing  the  increased  cost  of  living,  I 
figured  out  the  last  dollar  I  could  spare." 

On  Aug.  20  a  proposal  looking  to  the  immediate  purchase  of  the  com- 
pany's property  by  the  city  of  San  Francisco  was  referred  to  the  Board  of 
Supervisors  and  negotiations  were  forthwith  commenced.  Pres.  Lilienthal 
stated  his  willingness  to  consider  overtures  from  the  city. — V.104,  p. 
2344,  2012.  .,:v..,j   <■--)  -i  "    ■-'■'■■■'-'^ 

Washington  Water  Power  Co.,  Spokane,  Wash. —  j" 

This  company  has  petitioned  the  City  Council  of  Spokane.  Wash.,  for 
cancelation  of  ordinance  provisions  for  franchise  taxes  and  maintenance  of 
pavement  between  tracks.  Pres.  D.  L.  Huntington  states  that  the  com- 
pany under  present  conditions  is  operating  at  an  actual  loss. — V.  104,  p. 2236 


«EPT.  1    1917.} 


THE  CHRONICLE 


911 


Wisconsin  Power,  Light  &  Heat  Co. — Status. — Pres. 
John  I.  Beggs  wires  the  "Electrical  World"  as  foll9WS  re- 
regarding    purchases   by    Samuel    Insull    and    associates: 

Have  not  sold  anv  electrical  properties  or  stocks.  Insull  and  associate^ 
have  bought  large  interest  in  additional  stock  issue  Central  Utilitie'> 
Securities  Corporation,  whicii  is  a  holding  company  controlling  certain 
hydroelectric  and  public  utilities  in  Wisconsin  and  which  has  acquu-ed 
recently  large  oil  interests  in  Illinois.  I  retain  my  entire  interest  in  the 
company  and  continue  as  a  director  thereof.  The  properties  in  the  Fox 
River  Valley  controlled  by  me  are  not  included  or  involved  or  in  any  way 
affected  by  these  negotiations,  the  ownership,  administration  and  manage- 
ment of  them  remaining  in  my  hands. — V.  103,  p.  1995. 


INDUSTRIAL   AND  MISCELLANEOUS. 
Air  Reduction  Co. — Rumored  Merger  Plan. — 

See  Union  Carbide  Co.  below. — V.  105,  p.  717,  60S. 

Alabama  Traction  Light  &  Power  Co. — Income  Int. — 

Messrs.  Sperling  &  Co.,  London,  Eng.,  announce  that  the  coupon  on  the 
5%  bonds  due  Sept.  1  1917  will  be  duly  paid  and  also  the  coupons  due 
Sept.  1  1914,  which  was  postponed  for  three  year.^;  both  coupons  are  paya- 
ble at  Parr's  Bank,  Ltd.,  and  in  New  York  and  MontreaL — V.  105,  p.  608. 

Albaugh-Dover,  Chicago. — Bonds  Offered  hy  the  Company 

— Bank  Trustee  and  Merely  Depositary . — 

We  learn  that  the  bonds  described  under  this  caption  last  week  are 
offered  by  the  company  itself,  and  not  by  the  bank  to  which  the  President's 
letter  was  addressed.  The  bank  in  question  acts  merely  as  trustee  and 
agent  to  receive  subscriptions. — V.  105,  p.  820. 

Allegheny  Valley  Water  Co. — Public  Sale. — 

Judge  Dickinson  in  the  U.  S.  District  Court  at  Philadelphia,  Pa.,  on 
Aug.  22  directed  Receiver  C.  H.  Alderfer  toofferthat  portion  of  thisjcom- 
pany's  property  under  his  control  at  public  sale  on  Sept.  17  at  Tarentum 
township,  and  to  join  in  the  sale  of  other  assets  which  will  come  under  the 
jvirisdiction  of  an  ancillary  receiver,  whose  appointment  will  be  sought  in 
the  Pittsburgh  Federal  Court.  - 

American  Cotton  Oil  Co. — Refunding — One  and  Two 
Year  Gold  Notes  Offered. — The  First  National  Bank  of  New 
York  is  offering  an  issue  of  $7,500,000  One  and  Two  Year 
5%  gold  notes  dated  Sept.  1  1917,  at  a  price  for  the  one  year 
issue  of  99 }4  and  int.,  to  yield  about  5.80%,  and  for  the 
Two  Year  issue  at  98  and  int.,  to  yield  about  6.10%.  Series 
A,  $2,500,000,  due  Sept.  1  1918,  Series  B,  $5,000,000,  due 
Sept.  1.  1919.     Int.  M.  &  S.     A  circular  says: 

This  Issue. — Either  series  is  redeemable  at  any  time;  with  respect  to  One 
Year  Notes  at  100}^  and  int.,  with  respect  to  Two  Year  Notes  at  101  and 
int.     Authorized  and  outstanding  issue,  $7,500,000.     Denom.  SI, 000c. 

Purpose  of  Issue. — From  the  proceeds  of  these  notes  $5,000,000  will  be 
used  to  retire  an  equal  amount  of  notes  maturing  Nov.  1  of  this  year,  and 
the  remainder  will  be  used  for  working  capital  which  is  necessary  by  reason 
of  the  growth  of  the  co.'s  business  and  the  increased  costs  of  raw  materials. 

No  mortgage  lien  shall  be  created  or  placed  upon  the  property  without 
the  written  approval  first  had  and  obtained  of  the  holders  of  80%  of  the 
notes  then  outstanding,  and  also  without  providing  for  the  security  by 
such  mortgage  of  all  the  notes  of  this  issue  then  outstanding,  equally  and 
ratably  with  all  the  other  indebtedness  secured  by  such  mortgage. 

Earnings. — For  the  current  fiscal  year  ending  Aug.  31  1917  (two  months 
estimated) ,  net  earnings  are  about  .SI  ,900,000.  During  the  past  ten  years 
net  earnings  have  averaged  $2,028,000,  which  is  over  5  times  the  average 
fixed  charges  for  the  same  period. 

Balance  Sheet. — The  general  balance  sheet  of  June  30  1917  shows  current 
assets  of  $20,758,030,  as  against  current  liabilities  of  .$7,603,547,  leaving  a 
surplus  of  working  capital  of  $13,154,483,  which  is  131%  of  the  entire 
funded  debt  of  the  company.  Furthermore  the  company  has  $16,000,000 
invested  in  real  estate,  buildings,  machiner^^   etc. — V.  105,  p.  608. 

American  Gas  Co. — Two-Year  Secured  Notes  Offered. — 
Edw.  B.  Smith  &  Co.,  Bioren  &  Co.,  Henry  &  West  and 
Bonbright  &  Co.  all  of  Phila.,  are  offering  at  98  and  int., 
yielding  over  7%,  this  company's  issue  of  $2,000,000  Two- 
Year  6%  Seciu-ed  notes,  dated  Sept.  1  1917,  due  Sept.  1  1919, 
but  redeemable  at  any  interest  period  at  101  and  interest 
up  to  Sept.  1  1918  and  1003^  and  interest  thereafter.  A 
circular  shows: 

These  Notes. — Denom.  $1,000.  Coupons  payable  M.  &  S.  Trustee, 
Merchants'  Union  Trust  Co.  Authorized  and  outstanding,  $2,000,000. 
Pennsylvania  State  tax  refunded. 

Specifically  secured  by  deposit  of  bond  and  stock  collateral  having  a  con- 
servative value  of  $5,960,000  (subject  only  to  the  lien  of  $1,570,000  Ameri- 
can Gas  Co.  5%  bonds) ,  the  par  value  being  as  follows: 
$4,425,000  Philadelphia  Suburban  Gas  &  Electric  Co.  common  stock. 

800,000  Philadelphia  Suburban  Gas  &  Electric  Co.  preferred  stock. 
1,997,500  Luzerne  County  Gas  &  Electric  Co. 
1,249,875  Burlington  (Vt.)  Gas  Light  Co. 

697,500  Kmgston  (N.  Y.)  Gas  &  Electric  Co. 

299,750  Rockford  Gas  Light  &  Coke  Co. 

200,000  Western  United  Gas  &  Electric  Co.  preferred  stock. 

300,000  Consolidated  Light  &  Power  Co.,  Kewanee,  111.,  5s. 

410,000  St.  Clair  County  Gas  &  Electric  Co.  5s. 

Company. — Incorporated  in  1892,  owns  and  operates  valuable  and  suc- 
cessful gas,  electric  light  and  commercial  power,  and  hydro-electric  proper- 
ties throughout  the  Eastern  part  of  the  United  States.  One  of  the  largest 
of  these  is  the  Philadelphia  Suburban  Gas  &  Electric  Co.,  which  supplies 
gas  or  electricity,  or  both,  to  a  very  large  part  of  the  rapidly  growing 
territory  immediately  adjacent  to  Philadelphia. 

Share  Capital. — The  corporation  has  outstanding  $7,804,100  capital 
stock,  which  is  listed  on  the  Philadelphia  Stock  Exchange  and  has  a  present 
market  value  of  over  $8,000,000. 

Earnings. — Total  interest  on  present  debt,  including  the  notes  issuable. 
Is  $378,500.  For  the  calendar  year  1916,  after  payment  of  all  general  ex- 
penses, the  net  revenue  of  the  company  was  $865,523,  or  over  twice  the 
above  fixed  charges. 

Dividends. — The  company  has  paid  continuous  dividends  of  6%  from 
1894  to  1909.  7%  from  1909  to  1915  and  8%_since  1915.— V. 105.  p. 717,  182. 

American  International  Corp. — Additional  $10  In- 
stallment on  Stock  Called,  Making  60%  Paid  in. — 

The  directors  on  Aug.  30  1917  voted  to  call  at  the  close  of  aufsiness  on 
Sept.  10  1917  for  the  payment  of  $10  on  each  share  of  the  .stock  of  the  cor- 
poration.    This  call  is  payable  at  the  National  City  Bank,  55  Wall  St. 
on  Oct.  15.     This  will  make  60%  paid  in. 

The  regular  quarterly  dividend  of  75  cents  per  share  has  also  been  de- 
clared on  the  common  stock,  payable  Sept.  29  to  holders  of  record  Sept.  15. 
—V.  105,  p.  821,  74.  ., 

American  Lithographic  Co. — Sale  of  Securities. — ' 

The  company  gives  notice  that  a  meeting  of  the  holders  of  the  )onds 
secured  by  the  mortgage  dated  Mar.  31  1896  will  be  held  at  the  office  of 
the  Guaranty  Tru.st  Co.,  N.  Y.,  on  Sept.  12  1917.  to  vote  on  modifying  the 
said  mortgage  so  that:  "The  company  may,  from  time  to  time,  sell  or  pledge 
or  hypothecate,  or  otherwise  dispose  of,  free  from  the  lien  or  operation  of 
this  indenture,  all  or  any  of  the  shares  of  stock  in  other  companies  or  any 
bonds  or  other  obligations  of  other  companies  which  the  company  has 
heretofore  acquired,  now  owns  or  may  hereafter  own  or  acquire."  particu- 
larly all  or  any  shares  of  the  stock  of  the  Crowell  Publishing  Co.  ______ 

American  Malting  Co. — New  Vice-President — Earnings^ 
R.  H.  Lansdale  has  been  elected  Vice-President  to  succeed  Stephen  J. 

Leonard,  resigned.     An.sel  Phelps  has  resigned  as  a  director. 

The  company's  earnings  for  the  fiscal  year,  exclusive  of  August,  exceed 

$825,000  net  for  stock.— V.  105,  p. 3  00,  391,  182. 


American  Public  Utilities  Co. — Earnings. 


1916-17. 
Int.  coll.  bds-    $172,858 
Oth.  int.,  &c-         19,448 
Pref.  divs.  (6%)  255,897 
Balance, surp.    $215,041 


1915-16. 

$64,867 

55,292 

234,840 

$160,233 


JuneSOYrs.       1916-17.       1915-16. 
Gross  earns. .$3,819,820  $3,309,586 
Net  income.. $1,688, 409  $1,509,091 
Int.  on  under- 

lyingsecurs.   1,025.165        993,859 
— V.  105,  p.  608,  500. 

American  Radiator  Co. — Government  Order. — 

A  press  report  quotes  officials  of  the  company  as  saying  that  the  Govern- 
ment order  for  naval  guns,  on  which  the  Bayonne,  N.  J.,  plant  is  engaged, 
approximates  $3,000,000,  and  will  take  six  to  eight  months.  Further 
Government  orders,  it  is  said,  may  be  obtained  by  the  company  in  the  near 
future. — V.  104,  p.  2554. 


American  Water  Works  &  Electric  Co. — Control. — 

See  East  St.  Louis  &  Interurban  Water  Co.  below. — V.  105,  p.  391, 
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American  Zinc,  Lead  &  Smelting  Co. — New  Officers. — 

Comptroller  William  A.  Ogg  has  been  elected  President  to  succeed 
C.  W.Baker, who  has  been  made  Chairman  of  the  Board. — V.  105, p. 291. 

Anaconda  Copper  Mining  Co.— Shut  Down. — 

Due  to  the  strike  situation  at  the  Washoe  smelter  works  at  Anaconda  the 
company  has  announced  a  closing  down  of  the  smelters  followed  by  a 
cessation  of  operations  of  all  the  company's  mines  in  Montana.  Other 
mines  dependent  on  the  Anaconda  smelters,  it  is  believed,  will  also  be 
forced  to  suspend. — V.  105,  p.  500,  182. 

Armour  &  Co.,  Chicago. — New  Plant. — 

Press  reports  state  that  the  company  has  let  contracts  for  the  construc- 
tion of  a  large  plant  four  miles  from  Sao  Paulo,  Brazil,  on  the  Sao  Paulo  & 
Sorocobana  Ry.  The  company,  it  is  said,  proposes  to  erect  a  plant  that 
can  handle  2.(500  cattle,  3,000  hogs  and  2,000  sheep  a  day  when  running 
at  full  capacity.  It  already  has  a  plant  at  Santa  Anna  do  Livramento,  on 
the  Brazil  Ry.,  close  to  the  Uruguayan  frontier. — V.  104,  p.  2345. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Earnings. — 

Month  of  June •  6  Mos.  ending  June  30. 

1917.  1916.  1917.  1916. 

Operating  income $4,305,094     $2,937,220  $22,7.34,913  $15,596,683 

Operating  expenses 2,735,518       1,871,531     16,198,331     10.944,619 


Net  earnings $1,. 569, 576  $1,065,689  $6,536,582  $4,6.52,064 

Bond  interest $137,127  $135,934  $864,449  $819,964 

War   income   and   excess 

prof  its  tax  (estimated)  -      450,000        2,700,000        


$929,755     $2,972,133 


,8.32.100 


Net  income $982,448 

— V.  104,  p.  2454,  1705. 

Bethlehem  Steel  Corporation.— $30,000,000  Convertible 
8%  Cumulative  Pref.  Stock  Underwritten  and  to  Be  Offered  at 
Par  to  All  Common  Stockholders. — Subject  to  the  necessary 
approval  by  the  stockholders  at  a  meeting  called  for  Sept.  14, 
the  privilege  is  given  to  the  holders  of  the  ($15 ,001), 000) 
common  stock  and  ($45,000,000)  Class  B  common  stock  of 
the  corporation  to  subscribe  on  or  before  Friday,  Sept.  28 
1917,  at  par,  upon  the  terms  and  conditions  hereinafter 
stated,  for  $30,000,000  8%  cumulative  convertible  preferred 
stock  hereinafter  described,  in  amounts  equalto  one-half  the 
par  amount  of  their  respective  holdings  of  the  common  stock 
and  Class  B  common  stock  as  registered  on  the  books  at  the 
close  of  business  Sept.  12  1917. 

The  Guaranty  Trust  Co.  of  N.  Y.,  Bankers  Trust  Co.  and 
J.  &  W.  Sehgman  &  Co.  have  formed  a  syndicate  to  under- 
write the  subscription  for  the  $30,000,000  8%  cumulative 
convertible  preferred  stock. 

In  order  to  insure  the  sale  of  the  $30,000,000  of  proposed  Convertible 
Preferred  Stock,  the  Corporation  has  entered  into  an  agreement  with 
Guaranty  Trust  Co.  of  New  York,  Bankers  Trust  Co.  and  J.  &  W.  Seligman 
&  Co.  for  the  formation  of  a  syndicate  to  vmderwrite  the  subscription  for 
said  stock,  said  bankers  to  receive  as  compensation  for  forming  the  syndi- 
cate an  amount  equal  to  1J^%  upon  the  par  value  of  said  $30,000,000 
Stock  and  the  syndicate  (in  which  said  bankers  may  participate)  to  receive 
as  compensation  for  their  undertaking  an  amount  equal  to  5%  upon  the 
par  value  of  said  $30,000,000,  less  an  amount  equal  to  2%  upon  the  par 
value  of  such  of  said  stock  as  the  syndicate  shall  not  be  required  to  take. 

Description  of  New  Pref.  Stock  from  Circular  of  Aug.  29,  Signed  by 
Treasurer  B.  H.  Jones  (see  also  below). 

(a)  Will  carry  cumulative  divs.  at  the  rate  of  8%  p.  a.  from  Oct.  1  1917. 

(b)  To  the  extent  of  its  par  value  and  dividends  accrued  and  unpaid,  it 
will  rank  [in  case  of  liquidation — Ed.]  as  to  assets  pari  passu  with  existing 
pref.  stock,  which  is  non-cumulative.     [See  furtiier  facts  below.] 

(c)  Will  be  convertible  without  limit  of  time  (except  that  in  the  case  of 
any  thereof  called  for  redemption,  the  conversion  right  will  expire  60  days 
after  the  first  mailing  and  publication  of  the  redemption  call)  into  Cla.ss  B 
common  stock,  at  115 — that  is  to  say,  one  share  of  Class  B  common  stock 
will  be  issued  upon  the  surrender  of  one  share  of  said  convertible  preferred 
stock  and  payment  to  the  corporation  of  $15  in  cash. 

(d)  Will  be  redeemable  at  the  option  of  the  corporation,  at  a  premium 
of  15%  plus  dividends  accrued  and  unpaid,  in  its  entirety  or  in  amounts  of 
not  less  than  10,000  shares,  on  not  less  than  90  days'  notice  at  any  time 
after  three  years  from  its  issue. 

(e)  Said  convertible  preferred  stock  and  the  Class  B  common  stock  to  be 
issued  upon  the  conversion  thereof  shall  be  subject  to  the  same  restrictions 
in  respect  of  voting  power  as  the  existing  Class  B  common  stock. 

(/)  None  of  said  convertible  preferred  stock  exchanged  for  Class  B  com- 
mon stock  shall  be  reissued  without  the  affirmative  vote  of  the  holders  of 
two-thirds  of  each  class  of  stock  having  voting  powers  who  attend  in  person 
or  by  proxy  a  stockholders'  meeting  called  for  the  purpose  of  taking  action 
in  respect  thereof. 

Further    Particulars    Regarding    Subscription    Rights,    &c.,    from 

Aforesaid  Circular. 

Upon  authorization  of  the  new  stock,  there  will  be  mailed  on  or  about 
Sept.  14  1917  to  the  holders  of  the  common  stock  and  the  Class  B  common 
stock  of  record  Sept.  12  1917,  subscription  warrants  specifying  the  amount 
of  said  convertible  preferred  stock  for  which  they,  respectively,  shall  be 
entitled  to  subscribe.  Subscription  warrants  will  be  issued  only  for  full 
shares.  No  subscription  may  be  made  on  a  fractional  warrant,  but  if  sur- 
rendered on  or  before  Sept,  28  1917  to  Guaranty  Trust  Co.,  140  Broadway, 
N.  Y.,  with  other  fractional  warrants  in  proper  amounts,  all  properly  en- 
dorsed, a  subscription  warrant  for  full  shares  will  be  issued  in  exchange 
therefor.     The  corporation  will  not  sell  or  purchase  fractional  warrants. 

The  subscription  price  of  each  share  of  said  convertible  preferred  stock  is 
par,  payable  in  full  in  New  York  funds  to  Guaranty  Trust  Co.  at  the  time 
of  making  the  subscription  on  or  before  Sept.  28  1917.  All  checks  must 
l)e  certified  and  made  payable  to  the  order  of  said  trust  company. 

The  books  for  the  transfer  of  the  outstanding  preferred  stock  and  common 
stock  (but  not  for  the  Class  B  common  stock,  which  does  not  have  voting 
powers)  will  be  closed  at  3  o'clock  p.  m.  on  Wednesday,  Sept.  12  1917,  and, 
unless  otherwise  directed  will  remain  closed  until  10  a.  m.  on  the  day  fol- 
lowing the  vote  authorizing  said  increase  in  the  capital  .stock. 

Application  will  be  made  to  list  said  convertible  preferred  stock  on  the 
New  York  Stock  Exchange. 

Statement  to  Stockholders  by  Chairman  C.  M.  Schwab,  N.  Y.,  Aug.29. 
Program   Early  in   1917  for  Financial  Requirement. 

Early  this  year  Bethlehem  Steel  Corporation  made  adequate  provision, 
under  the  conditions  which  then  existed,  for  its  financial  requirements  for 
the  years  1917  and  1918  by  securing  $15,000,000  of  new  money  through  the 
sale  of  its  class  B  common  stock  at  par  and  by  the  sale  of  $50,000,000  of 
two-year  notes,  of  which  approximately  $37,600,000  will  be  self-liquidating 
by  the  payment  of  that  amount  of  pledged  British  Treasury  notes  of  earUer 
maturity .  "^ 

The  program  In  connection  with  which  this  financing  was  done  contem- 
plated the  application  of  the  earnings  for  1917  and  1918  in  excess  of  divi- 
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dends  at  present  rates  to  a  comprehensive  construction  program  whJcU^  s 
now   well  advanced. 

The  entrance  of  this  country  Into  the  European  war  htis  produced  such 
abnormal  conditions  that  the  corporation  is  now  confronted  with  the 
necessity  of  raising  a  very  substantial  additional  amount  of  cai)ital  in  order 
to  continue  its  construction  program  and  provide  for  the  requirements  of 
the  greatly  increased  buhiness  resulting  from  the  war. 

Principal  Reasons  for  This  Change  in  Financial  Program. 

1.  While  this  year's  earnint?s  (before  deducting  taxes)  have  thus  far 
surpassed  our  estimates,  having  exceeded  the  earnings  for  the  corresponding 
period  last  year,  a  very  large  part  of  the  earnings  which  we  had  intended  to 
expend  upon  improvements  this  year  and  next  must  be  used  for  the  pay- 
ment of  excess  profits  taxes  and  other  war  taxes. 

2.  The  orders  already  taken  for  the  U.S.  Government  entail  an  Increase 
of  about  .$1.5,000.000  in  the  construction  program  as  adopted  prior  to  this 
country's  entrance  into  the  war. 

3.  The  increase  in  our  orders  to  an  amount  in  excess  of  $300,000,000  as 
compared  with  about  .5193,500.000  at  the  beginning  of  this  year  together 
with  the  greatly  increased  cost  of  labor  and  materials,  calls  for  an  unexpected 
increase  in  worliing  capital,  especially  in  connection  with  Government  work. 

Issue  of  8%  Convertible  Cvmulative  Preferred  Stock  Underwritten. 

The  directors  have  carefully  considered  the  best  means  of  providing  the 
required  additional  capital.  The  company's  bankers  advise  against  an 
offering  at  the  present  time  of  obligations  whetner  in  the  form  of  short- 
term  notes  or  long-term  mortfjage  bonds.  The  directors  have  finally 
decided  to  favor  the  sale  of  $30,000,000,  par  value,  of  8%  cumulative  con- 
verfible  pref.  stock,  as  the  method  of  financing  present  requirements  that 
is  most  advantageous  to  the  stockholders  and  best  adapted  to  strengthen 
the  corporation  to  meet  the  demands  of  the  war. 

Said  convertible  pref.  stock  is  to  be  offered  for  pro  rata  subscription  at 

gar  to  the  holders  of  the  common  stock  and  class  B  common  stock,  counsel 
aving  advised  that  the  corporation  is  not  permitted  by  law  to  offer  sub- 
scription rights  to  the  holders  of  the  existing  pref.  .stock. 

The  subscription  for  said  convertible  pref.  stock  has  been  underwritten 
by  a  syndicate  formed  by  Guaranty  Trust  Co.  of  N.  Y.,  Bankers  Trust  Co. 
and  J.  &  W.  Seligman  &  Co. 

Assets,  &c.,  Protecting  This  8%  Preferred  Stock. 
The  directors  regard  the  terms  of  the  new  issue  as  favorable  to  the  stock- 
holders considering  existing  conditions.     I  personally  intend  to  exercise 
all  my  subscription  rights  and  am  advised  by  my  associates  in  the  manage- 
ment of  a  like  intention  on  their  part. 

The  book  value  as  of  July  1  1917  of  the  class  B  common  stock  into  which 
the  new  pref.  stock  is  convertible  is  approximately  $195  per  share.  This 
is  on  the  basis  of  taking  the  plants  of  the  corporation  at  cost,  less  a  liberal 
deduction  for  depreciation  to  July  1  1917,  and  is  after  deducting,  in  order 
to  make  provision  for  excess  profits  taxes  and  other  Federal  taxes  for  the 
first  six  months  of  1917,  one-half  of  the  estimated  amount  of  such  taxes 
for  the  year,  and  is  without  making  any  allowance  for  good-will  or  for  the 
increased  value  of  some  of  the  properties  of  the  corporation ,  such  as  its  ore 
lands,  the  value  of  which  greatly  exceeds  their  original  cost. 

The  books  of  the  corporation  show  that  as  of  July  1  1917,  on  the  basis 
stated  in  the  preceding  paragraph,  after  giving  effect  to  the  proceeds  of 
the  proposed  issue  of  convertible  pref.  stock,  there  will  be  about  .'$160,000,- 
000  of  assets  in  excess  of  all  obligations  to  protect  the  $-15,000,000  of  pref. 
stock,  namely  the  $15,000,000  of  present  pref.  stock  and  $30,000,000  of  the 
new  convertible  pref.  stock. 

[A  letter  written  by  Treasurer  B.  H.  Jones  is  quoted  as  follows:  "Since 
the  issue  of  our  Purchase  Money  5s  (in  1916 — see  V.  103,  p.  1793,  2157) 
and  up  to  June  30  1917,  we  have  expended  upon  the  properties  on  which  the 
bonds  in  question  are  a  lien  about  $16,000,0(50.  The  equity  in  the  property 
which  secured  these  bonds  has  thus  been  added  to  by  the  expenditure  of 
entirely  new  money  to  the  extent  of  about  $500  on  each  $1,00(5  bond.  The 
completion  of  construction  under  way  will  involve  the  expenditure  of  about 
$27,000,000  additional,  which  It  is  now  planned  shall  be  completed  by  the 
end  of  1918."] 

Facts  as  to  Capital  Stock  from  Adv.  Calling  Meeting  Sept.  14. 

8%  cumulative  (non-voting)  preferred  stock  (now  offered] $30,000,000 

7%  non-cumulative  preferred  stock  [practically  all  outstanding]  15,000,000 

Common  stock  (all  outstanding] 15,000,000 

Common  stock,  Class  B  [whereof  $45,000,000  only  is  outstand- 

mg— see  below] 75,000,000 

"Three  hundred  thousand  shares  (300,000)  of  said  Class  B  common  stock 
shall  be  reserved  and  set  aside  for  exchanges  for  said  8%  Cum.  Conv.  Pref. 
Stock  as  hereinafter  provided,  and  shall  not  be  used  for  any  other  purpose, 
.  except  when  and  as  shares  of  said  8%  Cum.  Conv.  Pref.  Stock  shall  be 
redeemed  and  canceled  by  the  corporation  as  hereinafter  provided,  and  then 
only  to  the  aomunt  of  such  stock  so  redeemed." 

"(a)  The  holders  of  the  8%  Cumulative  Convertible  Preferred  Stock  shall 
be  entitled  to  receive,  when  and  as  declared  by  the  board  of  directors, 
dividends  from  the  siUT)lus  of  the  corporation  or  from  the  net  profits 
arising  from  its  business,  at  the  rate  of  8%  per  annum  and  no  more,  from 
Oct.  1  1917,  payable  quarterly  on  dates  to  be  fixed  by  the  by-laws  of  the 
corporation  or  by  resolution  of  its  board  of  directors.  Such  dividends  shall 
be  payable  before  any  dividends  shall  be  paid  upon,  or  set  apart  for,  the 
7%  Non-Cumulative  Preferred  Stock  or  the  Common  stock  or  the  Class  B 
Common  Stock  of  the  corporation,  and  shall  be  cumulative,  so  that  if  in 
any  quarterly  dividend  period  dividends  at  the  rate  of  8%  per  annum  shall 
not  have  been  paid  upon,  or  set  appart  for,  the  8%  Cumulative  Convertible 
Preferred  Stock,  the  deficiency  shall  be  fully  paid  or  set  apart  for  payment, 
before  any  dividends  shall  be  paid  upon,  or  set  apart  for,  the  7%  Non- 
Cumulative  Preferred  Stock  or  the  Common  Stock  or  the  Class  B Common. 
"(f)  In  the  event  of  the  dissolution  or  liquidation  of  the  corporation, 
whether  voluntary  or  involuntary,  the  holders  of  the  8%  Cumulative 
Convertible  Preferred  Stock  and  of  the  7%  Non-Cumulative  Preferred  Stock 
then  outstanding  shall  be  entitled  to  receive  out  of  the  assets  of  the  cor- 
poration the  par  value  of  their  respective  shares,  and,  in  the  case  of  the  hold- 
ers of  the  8%  Cumulative  Convertible  Preferred  Stock,  an  amount  which 
will  be  equal  to  the  dividends  accumulated  and  unpaid  thereon,  before 
any  pajrment  shall  be  made  to  the  holders  of  the  Common  Stock  or  the 
class  B  common  stock  of  the  corporation.  If  upon  such  dissolution  or  liqui- 
dation the  assets  of  the  corporation  distributable  as  aforesaid  among  the 
holders  of  the  8%  Cumulative  Convertible  Preferred  Stock  and  of  the  7% 
Non-Cumulative  Preferred  Stock  shall  be  insufficient  to  permit  full  pay- 
ment to  them,  respectively,  of  said  amounts,  then  the  entire  assets  of  the 
corporation  shall  be  distributed  ratably  among  the  holders  of  said  two  classes 
of  stock  according  to  the  amounts  which  they  respectively  shall  be  entitled 
to  receive  as  hereinbefore  provided. 

"After  payment  in  full  of  said  amounts  to  the  holders  of  said  two  classes 
of  stock,  the  remaining  assets  and  funds  of  the  corporation  shall  be  divided 
and  paid  ratably  to  the  holders  of  the  Common  Stock  and  of  the  Class  B 
Common  Stock.  , 

"((7)  The  respective  shares  of  the  7%  Non-Cumulative  Preferred  Stock 
and  the  Common  Stock  shall  entitle  the  respective  holders  thereof  to  like 
voting  powers.  The  holders  of  the  8%  Cumulative  Convertible  Preferred 
Stock  and  of  the  Class  B  Common  Stock  shall  not  have  any  voting  power  in 
respect  thereof." 

See  advertisement  on  another  page  calling  stockholders' 
meeting  and  describing  the  several  classes  of  stock  in  detail. 
—V.  105,  p.  821,  718. 

Booth  Fisheries  Co.,  Chicago. — Common  Dividend. — ^A 
quarterly  dividend  of  50  cents  per  share  has  been  declared  on 
the  common  stock,  no  par  value,  in  addition  to  the  regular 
quarterly  \%%  on  the  pref.,  both  payable  Oct.  1  to  holders 
of  record  Sept.  20. 

The  authorized  common  stock  was  changed  as  of  July  1  from  100,000 
shares  of  $100  each  to  500,000  shares  of  no  par  value,  250,000  of  the  new 
shares  being  then  exchanged  for  the  outstanding  common  stock  at  a  ratio 
of  five  shares  for  one  old  share.  The  common  stock  prior  to  this  change 
received  on  March  1  1917  a  cash  dividend  (No.  1)  of  2% ;  April  1  and  July  2 
1917,  1%.  The  present  declaration  is  equivalent  to  a  dividend  of  2K% 
on  the  old  $100  shares. — V.  105,  p.  609. 

Boston  (Mass.)  Belting  Co. — Proposition  to  Sell  Out  at 
$132  50  Per  Share— %82  50  in  Cash  and  $50  in  Pref.  Stock  of 
Boston  Belting  Corp. — The  stockholders  will  vote  Sept.  14 
1917  on  accepting  the  offer  of  Willett,  Sears  &  Co.,  Boston, 
to  purchase  the  assets  of  the  company  in  accordance  -with  the 


following  terms  and  conditions  set  out  in  the  vote  of  the  di- 
rectors on  July  18  and  Aug.  21  1917. 

The  directors  in  a  circular  dated  Aug.  21,  say  in  subst. 

■We  have  received  an  offer  of  $132  50  per  share,  $82  50  in  cash  and  $50 
in  a  preferred  stock  of  a  new  corporation,  for  the  entire  assets  of  the  com- 
pany, and  unanimously  recommend  its  acceptance  by  all  the  stockholders. 

Upon  a  careful  consideration  of  all  the  conditions  alfecting  the  company, 
we  deem  the  price  offered  a  good  one.  The  offer  is  for  all  of  the  stock,  each 
stockholder  receiving  identically  the  same  price.  If  this  sale  is  fully  con- 
summated, this  sum  will  be  net  to  the  stockholders,  the  purchaser  agreeing 
to  pay  coun.sel  for  the  company  a  .sum  equivalent  to,  but  not  exceeding, 
one  dollar  per  .share  for  legal  expenses,  it  is  neces.sary  that  not  less  than 
two-thirds  of  the  stockholders  should  approve  the  sale. 

Digest  of  Proposition  for  Sale  of  Property  Adopted  by  the  Directors 

July  18  1917. 

Upon  a  vote  of  two-thirds  of  al  the  stock,  to  sell  to  Willett,  Sears  &  Co. 
of  Bo.ston,  the  entire  a.ssets  of  the  company  for  the  net  sum  of  $825,000  in 
cash  and  $500,000  of  the  pref.  stock  of  a  new  Massachusetts  corporation, 
entitled  the  Boston  Belting  Corporation,  which  .shall  acquire  all  of  said 
a.ssets.  The  pref.  stock  shall  have  a  par  value  of  $50  per  share,  and  be 
limited  to  $500,000  with  6%  cumulative  dividends  from  July  1  1917,  pay- 
able .semi-annually;  it  shall  oe  preferred  as  to  assets  in  liquidation  up  to  the 
par  value  thereof  and  all  accrued  dividends;  it  shall  be  subject  to  call  on  90 
days'  notice  at  $52  60  per  share,  and  guaranteed  both  as  to  principal  and 
dividends  by  George  P.  Willett  and  Edmund  H.  Sears,  jointly  and  sev- 
erally. There  shall  be  no  mortgage  placed  upon  the  assets  of  the  Boston 
Belting  Corp.  while  this  pref.  stock  is  outstanding.  The  pref.  stock  shall 
have  no  voting  power,  unless  the  semi-annual  di\idend  remains  unpaid  for 
6  months,  in  which  event  the  pref.  stock  shall  have  the  sole  voting  power 
until  all  accumulated  dividends  are  fully  paid.  The  Bo.ston  Belting  Corp. 
agrees  to  assume  and  pay  all  the  liabilities  of  the  company,  payment  of  the 
same  to  be  guaranteed  by  Willett,  Sears  &  Co. 

That  the  said  $825.00(5  shall  bear  interest  at  the  rate  of  3%  p.  an.  from 
Aug.  14  1917  to  the  date  of  the  exchange  of  the  sharas  for  the  pref.  shares 
of  the  Boston  Belting  Corp.,  said  interest  to  cease  after  Aug.  14  1918,  and 
thereafter  P.  S.  Moseley  &  Co.  of  Boston,  hereinafter  named  as  depository, 
.shall  have  the  right  to  appoint  the  American  Trust  Co.,  or  any  other  trust 
company  in  Boston,  as  a  depository  in  their  place  and  stead,  and  to  turn 
over  to  said  trust  company  any  balance  of  said  8825,000  and  int.  that  may 
be  in  their  hands,  together  with  such  preferred  shares  of  the  Boston  Belting 
Corp.  as  may  belong  to  any  stockholder  of  said  Bo.ston  Belting  Co.  who  has 
not  already  presented  his  shares  for  exchange. — V.  103,  p.  1414. 

Butler  Bros.,  Chicago. — Stock  Inc. — Subscription  Rights. 

The  shareholders  on  Aug.  28  ratified  the  proposed  increase  in  authorized 
capital  stock  from  $15,000,000  to  $20,000,000,  and  holders  of  record  on  that 
day  were  offered  the  right  to  subscribe  for  the  new  stock  in  the  ratio  of  one 
new  share  for  every  three  shares  now  held. — V.  105,  p.  391. 

California  Packing  Corp.  (N.  Y.). — Dividend. — 

A  dividend  (No.  2)  of  50  cents  per  share  has  been  declared  on  the  com- 
mon stock,  payable  Sept.  15  to  holders  of  record  Aug.  31. — V.  105,  p.  182. 

Calumet  &  Arizona  Mining  Co. — Special  Dividend. — 

A  dividend  (No.  55)  of  $2  a  share  has  been  declared  on  the  stock,  pay- 
able out  of  surplus  earnings  along  with  a  special  dividend  (No.  1)  of  $1  a 
share,  payable  out  of  reserve  for  depreciation  and  depletion  of  ores,  both 
payable  Sept.  24  to  holders  of  record  Sept.  7. — V.  105,  p.  822. 

Canada  Copper  Corp.,  Ltd. — New  Bonds,  &c.,  Auth. — 

The  shareholders  voted  Aug.  29:  (a)  to  issue  $2,500,000  10- Year  6%  1st 
Mtge.  Sinking  Fund  Convertible  Gold  bonds  dated  Jan.  1  1918:  (6)  to  in- 
crease the  authorized  capital  stock  to  the  extent  of  1,000,000  shares, 
833 .333  shares  to  be  held  for  conversion  of  aforesaid  bonds ,  and  the  balance, 
166,667  shares,  to  be  held  for  future  corporate  purposes.     SeeV.  105,  p. 609. 

Canton  (O.)  Sheet  Steel  Co. — Control  Purchased. — 

The  "Iron  Age"  of  Aug.  23  says:  "The  Canton  Sheet  Steel  Co.  has  been 
purchased  by  Philadelphia  interests,  whose  names  have  not  yet  been  made 
public.  The  purchasers  will  acquire  all  of  the  company's  stock,  consisting 
of  $563,000  common  stock  at  $375  a  share  and  $1,000,000  of  pref.  stock  at 
$110.  C.  A.  Irwin  will  remain  as  Gen.  Mgr.,  and  it  is  expected  that  nearly 
all  of  the  present  official  organization  will  be  retained  under  the  new  owner- 
ship. The  company  makes  black  and  galvanized  sheets  and  sheet  metal 
products.  The  plant  equipment  includes  seven  black  sheet  mills,  four  cold 
mills  and  eight  galvanizing  pots.  It  now  has  nearing  completion  an  open- 
hearth  steel  plant  for  making  its  own  sheet  bars.  This  consists  of  three 
50-ton  open-hearth  furnaces  and  a  continuous  blooming  and  sheet  bar  mill." 
—V.  100,  p.  1920. 

Chalmers  Motor  Corporation. — Readjustment  Plan — 
Lease  of  Plant  to  Maxwell  Motor  Co.,  Inc. — The  shareholders 
win  vote  Sept.  20  on  the  following  plan  for  the  readjustment 
of  the  company's  capitaUzation  and  the  leasing  of  the  plant 
for  five  years  to  the  Maxwell  Motor  Co.,  Inc.,  which  will 
turn  over  as  rental  50%  of  the  net  profits  of  the  plant  to 
the  Chalmers  Motor  Corporation  after  the  payment  of  the 
interest  on  the  $3,150,000  6%  5-year  1st  M.  notes  as  a  first 
charge  upon  operations. 

The  plan  provides  (1)  for  the  raising  of  $3,000,000  addi- 
tional working  capital,  which  is  imperatively  needed,  by  sale 
of  $3,150,000  1st  M.  6%  notes  at  95%  to  present  share- 
holders (in  amounts  equal  to  $10  for  each  share  held),  or 
at  least  $2,640,000  thereof,  the  bankers  agreeing  to  take  the 
remaining  $360,000.  (b)  To  permit  each  shareholder  sub- 
scribing as  aforesaid  to  convert  one-half  his  stock  into  8% 
cum.  pref.  stock  on  the  basis  of  $100  of  the  latter  for  three 
shares  of  the  present  stock  of  no  par  value.  In  other  words, 
the  holders  of  each  100  shares  of  stock  will  pay  in  cash  $1,000 
and  will  receive  1st  Mtge.  6%  notes  $1,052  65,  8%  cumula- 
tive pref.  stock  $1 ,666  66  and  no  par  value  com.  stk.  75  shares. 

The  capitalization  will  then  be  as  follows: 

Common  stock  authorized,  no  par  value,  400.000  shares  to  be 

retained  by  holders  of  present  264,000  outstanding  shares.  .198 ,000  shrs. 

Pref.  stock,  87o  cum.,  par  $100.     Redeemable  at  110.     Sinking 

fund,  3%,  to  begin  July  1  1920. $4,400,000 

First  Mortgage  5-year  6%  gold  notes  dated  Oct.  1  1917,  due 
Oct.  1  1922.  Denom.  $1,000.  $500,  $100  and  $50.     Int.  A.  & 

O.  Trustee,  Metropolitan  Trust  Co.,  N.  Y 3,150,000 

Digest  of  Official  Circular  Dated  Aug.  1917. 

Expert  Investigation. — A  thorough  investigation  of  all  the  conditions  sur- 
rounding the  company's  affairs  was  early  in  the  year  undertaken  at  the 
instance  of  J.  S.  Bache  &  Co.  and  Chas.  D.  Barney  Co.,  by  Ford,  Bacon 
&  Davis,  mechanical  and  engineering  experts,  and  West  &  Flint,  certified 
public  accountants,  which  has  taken  the  last  several  months  to  complete. 
The  result  of  these  investigations  proved  conclusively  that  the  company  was 
inherently  sound.  The  report  of  Ford,  Bacon  &  Davis  on  the  plant,  ma- 
chinery and  present  model  of  car  manufactured  by  the  company  is  eminently 
satisfactory.  The  plant,  as  expressed  in  their  opinion,  being  highly  effi- 
cient, with  ample  modern  machinery  and  much  larger  capacity  than  the 
company  is  now  utilizing.  Furthermore,  that  the  character  of  machinery 
is  such  as  to  enable  the  company  to  manufacture  many  articles  of  commer- 
cial consumption  other  than  the  pleasure  care  now  made  by  it.  The  report 
upon  the  present  model  car  is  to  the  effect  that  the  same  is  mechanically 
sound,  is  giving  universal  satisfaction  to  its  present  users,  and  compares 
favorably  with  cars  being  sold  by  other  manufacturers  at  higher  prices. 

West  &  Flint  report  that  the  quick  assets  of  the  corporation  are  more  than 
twice  the  amount  of  its  liabilities;  and  the  total  assets  more  than  three 
times  the  amount;  but  that  notwithstanding  the  fact  that  the  inventory  is 
unusually  large  for  the  company's  present  output,  it  is  not  satisfactorily 
balanced  and  requires  the  addition  of  a  considerable  amount  of  substantial 
parts  in  order  to  manufacture  the  company's  cars  and  gradually  reduce 
the  inventory  to  a  normal  amount. 
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Need  of  Working  Capital — Former  Plan. — The  need  of  working  capital  wa 
so  urgent  that,  pending  completion  of  the  full  investigation,  a  plan  was  pre- 
sented to  you  on  June  22  and  approved  at  a  shareholders'  meeting  held  on 
Julv  11.  This  plan,  upon  completion  of  the  investigation,  was  found  to  be 
inadequate  because  it  failed  to  provide  means  to  secure  the  necessary 
management  and  to  properly  adjust  the  company's  relations  with  its  banks 
and  mercantile  creditors.  Under  these  circumstances,  the  bankers,  rep- 
resenting a  majority  of  the  shareholders,  did  not  feel  justified  in  permittmg 
the  shareholders  to  provide  the  $2,640,000  proposed  to  be  provided  under 
the  said  plan. 

Nciv  Plan. — The  bankers  have  since  been  diligently  working  to  devise 
a  plan  that  would  so  secure  any  new  money  as  to  place  it  absolutely 
beyond  the  risk  of  loss  and  at  the  same  time  obtain  for  the  holders  of  the 
264,000  shares  held  by  the  public  out  of  the  total  of  464,000  shares  out- 
standing the  best  protection  possible,  and,  under  the  lease  hereinafter  re- 
ferred to,  a  management  of  recognized  ability  in  the  automobile  industry. 
Outline  of  Plan  Now  Proposed. 

Gold  Notes. — .53,000.000  of  new  cash  capital  is  to  be  provided  by  the 
issuance  of  83,150,000  first  mortgage  6%  5-year  gold  notes,  secured  on  the 
real  estate,  plant  and  fixed  assets  of  the  Chalmers  Motor  Co.,  which  notes 
are  to  be  taken  at  95%  of  par.  ratably,  by  the  holders  of  the  264.000  shares 
in  the  amount  of  $10  of  such  mortgage  notes  for  each  share  of  stock  now 
held  by  them. 

8%  Cum.  Pref.  Stock  in  Exchange  for  50%  of  Present  Stock. — To  give  to 
each  shareholder  subscribing  to  his  ratable  proi)ortion  of  the  said  notes 
one  share  of  8%  cumulative  preferred  stock  of  the  par  value  of  $100,  re- 
tirable  at  $110  and  int.  and  redeemable  under  a  sinking  fund  of  3% ,  com- 
mencing July  1  1920,  for  three  shares  of  no  par  value  stock  now  held  by 
him,  to  the  extent  of  one-half  of  his  present  holdings,  thus  converting 
132.000  shares  of  the  said  264.000  shares  of  no  par  value  stock  into  44.000 
shares  of  8%  preferred  stock  of  the  par  value  of  $100  per  share,  the  132,000 
shares  of  no  par  value  stock  thus  converted  to  be  returned  to  the  treasury. 

Bonus  Stock. — To  each  subscribing  shareholder  one-quarter  of  a  share  of 
additional  no  par  value  stock  as  bonus  for  each  $10  notes  so  subscribed  for. 

Lease  of  Plant. — The  leasing  of  the  plant  and  assets  of  the  Chalmers 
Motor  Co.  to  the  Maxwell  Motor  Co.,  Inc.,  for  a  period  of  five  years 
(from  Sept.  1917)  under  which  lease  the  latter  will  (a)  manufacture  the 
Chalmers  cars.  (&)  preserve  the  name  and  good-will  of  the  company;  (c)  con- 
vert its  surplus  inventory  into  cash  and  apply  such  cash  to  the  payment  of 
the  company's  obligations;  (d)  utilize  the  surplus  capacity  of  the  plant  for 
other  work;  defray  all  the  expenses  of  management;  (c)  provide  any  addi- 
tional credit  or  capital  on  its  own  account  that  may  be  necessary;  (/)  pay 
the  interest  on  these  mortgage  notes  as  a  first  charge;  and  adjust  the 
company's  relations  with  its  banks  and  mercantile  creditors,  returning 
annually  to  the  Chalmers  Motor  Co.  50%  of  the  net  prof  its  from  the  opera- 
tion of  the  plant  and  guaranteeing  to  deliver  the  plant  at  the  expiration  of 
the  lease  in  good  order  and  condition,  with  its  name  and  good-will  pre- 
served ,  and  the  inventory  properly  balanced . 

We  have  been  positively  assured  by  the  m.ost  expert  and  competent  au- 
thority in  the  automobile  industry  and  by  our  bank  creditors  who  deal 
largely  with  automobile  manufacturers  and  who  have  likewise  secured 
expert  information  on  the  subject,  and  it  is  our  conviction  that  the  $3,000,- 
000  of  cash  to  be  provided  is  absolutely  necessary ,  but  is  also  ample  to  place 
the  company  in  a  sound  and  comfortable  financial  condition. 

Bankers  Agree  to  Take  $364,000  of  the  Notes. — Of  the  $3,000,000  to  be  pro- 
vided the  holders  of  the  264,000  shares  of  stock  are  only  required  to 
pay  $2,640,000,  and  J.  S.  Bache  &  Co.  and  Chas.  D.  Barney  &  Co., 
in  New  York,  have  agreed  to  provide  at  the  same  price,  the  remaining 
$360,000  without,  however,  having  the  privilege  of  converting  their  stock 
into  preferred  shares  except  in  case  of  default  of  shareholders  who  enjoy 
this  conversion  privilege. 

Security  for  Notes. — The  condensed  report  of  West  &  Flint,  certified  ac- 
countants, shows  that  the  mortgage  notes,  besides  being  definitely  secured 
on  real  property  costing  more  than  $6,000,000  and  carried  in  the  statement 
at  more  than  .14,000,000.  has  total  assets  as  a  margin  of  safety  of  over 
$17,000,000.  The  preferred  stock,  after  the  deduction  of  all  liabilities, 
has  assets  of  double  the  amount  of  preferred  stock  proposed  to  be  issued , 
leaving  an  equity  for  the  common  stock  without  taking  into  consideration 
trade  name  and  good-will  of  approximately  $10  per  share. 

Time  Limit — Subscriptions. — The  time  granted  by  the  banks  and  mer- 
chandise creditors  and  by  the  proposed  lessee,  whose  firm  proposition  of 
lease  is  in  our  hands,  is  limited  to  the  date  fixed  for  the  shareholders'  meet- 
ing. Any  delay  in  authorizing  or  subscribing  will  be  fatal  to  the  interests 
of  the  shareholders  as  the  alternative  is  the  liquidation  of  the  company's 
affairs  in  order  to  pay  its  debts,  and  liquidation  under  such  conditions 
would  necessarily  cause  great  sacrifice  of  the  valuable  assets,  and  leave  but 
little,  if  anything,  for  its  shareholders.  For  these  reasons,  please  sign  and 
have  witnessed  the  enclosed  proxy;  also  sign  the  enclosed  subscription  blank 
and  forward  same  at  once,  either  to  J.  S.  Bache  &  Co.,  42  Broadway, 
or  to  Chas.  D.  Barney  &  Co. ,15  Broad  St..  N.Y.  City,  or  to  Hugh  Chal- 
mers, care  of  Chalmers  Motor  Co.,  Detroit,  Mich. 

Consolidated  Balance   Sheet  June  30  1917. 

Assets  (Toia?  $14,481,403)— 
Real   estate,   buildings,   machinery   and   equipment,   appraised 

value  Jan.    1    1916,   less  depreciation   $712,489,   $3,486,769: 

add'ns  to  June  30  1917,  $1,854,760,  less  depr.  res.,  $1,194 ,373-$4, 147, 156 
Investments  in  other  cos. .  $30,002,  less  reserve  for  losses,  $20,000  10,002 
Inventories   (a)   at  factories,  Detroit  and  Canada,  $8,908,636; 

less  reserves,  $537,247;  bal.,  $8,371,389,  and  (ft)  with  .selling 

COS.,  &c..  $743,324;  less  reserves,  $209,500,  bal.  $533,824;  total  8,905,213 
Notes  receivable,  $98,697;  accounts  receivable,  $958,686;  total, 

$1,057,383;  less  reserves,  $120,729;  balance 936,654 

Cash  on  hand  and  in  banks 334,236 

Prepaid  insurance,  taxes  and  interest,  unexpired  proportion 75,542 

Redemption  of  preferred  stock — Cash  for  par  value  prem.  &  int.  9,598 

Good-will __        ___     ______        _  1 

Liabilities  (Total  $14,481,403) — 
Notes  pay.,  banks.  &c..  $2,705,000;  car  drafts  disc,  $497,081_-$3,202,081 
Accounts  payable,  vouchered,  $1,416,771;  unvouchered.  $240,047  1,656,818 
Due  employees,  ?49,914;  due  dealers  on  contracts,  $92,997;  total_       142,911 

Purchase  money  mortgages 104,340 

Accrued  interest  and  royalty  payments 4,068 

Reserve  for  contingencies 120,000 

Liability  for  81  shares  pref.  stock  out.,  par  val.,  prem.  and  int-_  9,599 

Equity  of  Chalmers  Motor  Corp.  and  other  holders  of  common  stock — 

(1)  Notes  payable,  Chalmers  Motor  Corporation 6,873,704 

(2)  Stockholders'  equity,  represented  by  common  stock,  $5,- 
000,000;  less  purchased  by  company,  $53,900;  balance 4,946,100 

-t%5,-p-.-i83,-7-4-. -def.2,641,218 

Chandler  Motor  Car  Co.— Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  $7,000,000  stock  in 
addition  to  the  regular  quarterly  2%,  both  payable  Oct.  1  to  holders  of 
record  Sept.  15.  A  like  amount  has  been  paid  quarterly  since  Oct.  1916 
with  1%  to  aid  Red  Cross  in  July  last. — V.  105,  p.  718,  609. 

Chino  Copper  Co. — Copper  Production  {in  Lbs.). — 

.,  ..I^.^Zt"'^"'^— 1916.  Increase.]      1917— 7  Mos.— 1916.        Increase. 

7,343.767  6,883,403  460,364147.115,471      41,250,035      5,865.436 

— V.  lOo.  p.  609,  74. 

Connecticut  Valley  Lumber  Co.— Bonds  Called. — 

,    This  company  has  called  for  payment  on  Sept.  15,  at  102  and  int.,  108  of 
rts  First  Mtge.  6%,  sinking  fund  gold  bonds  of  1908,  at  Federal  Trust  Co 
Boston.     There  were  outstanding  on  Aug.  1  $1,445,500. — V.  96,  p.  1843.  " 

Dartmouth    Mfg.    Co.,    New    Bedford.— Bx^ra   Div.— 

An  extra  dividend  of  10%>  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  3%  on  the  common  stock  both  ppyable 
Sept.  l.—V.  104.  p.  2014. 

East  St.  Louis  &  Interurban  Water  Co.— Collateral 
Gold  Notes  Offered. — Halsey,  Stuart  &  Co.  are  offering  on 
a  7%  basis,  .?400,000  Two-Year  6%  CoUateral  gold  notes 
dated  Aug.  1  1917,  due  Aug.  1  1919.     Int.  F.  &  A.  in  N.  Y. 

„  Denom.  $1,000,  $500  and  $100  c*.  Authorized  issue  limited  to  $1  500  - 
000  at  any  one  time  outstanding.  Callable  all  or  part  on  60  days'  notice 
on  Feb.  1  1919  or  any  day  prior  thereto  at  100 J^  and  int.,  and  on  any  dav 
subsequent  thereto  at  100  and  int.  Interest  now  payable,  so  far  as  may  be 
lawful,  without  deduction  of  the  present  2%  normal  Federal  income  tax 
Trustee,  the  Farmers' Loan  &  Trust  Co.,  New  York.  ^^ 


Extracts  from  Letter  of  President  A.  M.  Lyne,  New  York,  Aug.  18  1917. 

Organization. — The    company   supplies    water    without    competition    in 

East  St.  Louis,  Granite  City,  Madison,  Venice  and  Belleville,  111.     The 

company  was  incorporated  in  111.  Aug.  15  1916  as  a  merger  of  City  Water 

Co.  of  East  St.  Louis  &  Granite  City  and  the  Belleville  Water  Supply  Co. 

Capitalization  upon  Completion  of  Present  Financing. 

Authorized.  Outstanding. 

Stock  [$316,000  is  preferred]_ $5,066,000     $5,066,000 

PirstM.&Ref.  5%  gold  bonds (V.104,p.  167)     3,480,500 

2-Year  6%  Collateral  Notes  (this  issue) 1,500,000  400,000 

Undeposited  bonds  of  predecessor  cos.,  to  retire 

which  1st  M.  &  Ref.  bonds  are  reserved (closed  issues)         218,000 

Junior  Lien  5  %  notes ,  su  bject  to  the  pri  or  1  ien  of  the 

First  M.  &  Ref.  bonds _ (closed  issue)       *456,500 

*  To  refund  which  an  equal  amount  of  1st  M.  &  Ref.  bonds  is  reserved. 

In  addition  to  the  $3,480,500  First  M.  &  Ref.  bonds  outstanding  as  shown 
above,  there  will  be  pledged  as  security  for  the  $400,000  2-Year  6%  notes 
3456,000  1st  &  Ref.  6%,  gold  bonds  issued  under  the  same  mortgage. 

Purpose  of  Issue. — The  proceeds  of  these  notes  wi  1  be  used  for  better- 
ments, improvements  and  extensions. 

Security  of  Notes. — A  direct  obligation  and  will  be  secured  by  collateral 
pledge  of  $4.56.000  of  First  M.  &  Ref.  6%  gold  bonds.  Series  "B,"  due 
July  1  1942,  the  bonds  thus  being  pledged  in  the  ratio  of  $100  of  bonds  for 
each  $88  of  notes  issued.  Additional  notes  may  be  issued  only  upon  fur- 
ther pledge  of  the  First  &  Ref.  6s  in  like  ratio. 

Earnings  for    Years   Ended   June  30. 

1917.         1916.     1  1917. 

Gross,  all  sources_$590,291  $512,636  [Annual   int.   on   ,$3,698,500 
Net,    after   taxes,  |      bonds  and  $400,000  2-year 

maint.,   &c $341,262  $319,581 1     notes $208,925 

Control. — Stock  owned  by  Amer.  Water  Wks.  &  Elec.  Co.,  Inc. 

For  description  of  property,  bonds,  &c.,  see  V.  104,  p.  16'7,  2014. 

Edmunds  &  Jones  Corp. — Indictment  of  Manufacturers 
and  Jobbers  of  Automobile  Supplies. — 

The  Federal  Grand  Jury  on  Aug.  30  indicted  38  manufacturers  and  job- 
bers of  automobile  supplies  on  the  charge  of  having  conspired  to  create  a 
combination  in  restraint  of  trade  in  violation  of  the  Sherman  Anti-Trust  law. 

The  firms  and  individuals  indicted  are:  William  M.  Webster,  Commis- 
sioner of  the  National  Association  of  Automobile  Accessory  Jobbers; 
Willard  W.  Low,  Thomas  M.  Brooks,  Sidney  F.  Beech,  Electric  Appliance 
Co.,  Automobile  Supply  Co.  and  the  Motor  Car  Supply  Co.  of  Chicago; 
Fred  Campbell,  William  K.  Norris,  W.  L.  Ferrier.  McQuay-Norris  Mfg. 
Co.  and  the  Fred  Campbell  Auto  Supply  Co..  St.  Louis.  Mo.;  J.  Stanley 
Clemence  and  Ballou  &  Wright,  Portland,  Ore.;  George  E.  Edmunds  and 
Edmunds  &  Jones  Corp.,  Detroit,  Mich.;  Sidney  B.  Dean  and  Nicols, 
Dean  &  Gregg,  Inc.,  St.  Paul,  Minn.;  Edward  C.  Graham,  Washington, 
D.  C;  F.  Hallett  Lovell  Jr.,  Newark,  N.  J.;  Richard  R.  Englehart  and  Sieg 
Co.,  Davenport,  la.;  Harry  R.  Williams  and  the  Gibson  Co.,  Indianapolis, 
Ind.;  Fordyce  B.  Caswell  and  the  Champion  Spark  Plug  Co.,  Toledo.  O.; 
Charles  E.  Faeth  and  Motor  &  Machinists'  Supply  Co.,  Kansas  City,  Mo.; 
Grant  F.  Discher,  Gemco  Mfg.  Co..  Henry  P.  Andrea  and  Julius  Andrea  & 
Sons  Co.,  Milwaukee,  Wis.:  William  Sparks  and  the  Sparks-Withington 
Co.,  Jackson,  Mich.;  Emil  Grossman  and  the  Emil  Grossman  Mfg.  Co., 
Brooklyn,  N.  Y.;  Arthur  M.  Moodv  and  the  Wetmore-Savage  Co.,  Boston. 
V.  104.  p.  2014. 

Electric  Bond  &  Share  Co.,  N.  Y. — Pref.  Stockholders 
Offered  Right  to  Subscribe  for  .$1,000,000  Pref.  Stock  at  Par.— 

Holders  of  the  pref.  stock  of  record  Aug.  30  1917  are  offered  the  right  to 
subscribe  to  and  including  Sept.  20  1917,  for  $1,000,000  pref.  stock  at  par 
and  dividends  in  the  ratio  of  one  new  share  for  each  8  shares  of  pref.  stock 
held  by  them  respectively.  Fractional  subscription  warrant  will  not 
entitle  a  holder  to  subscribe,  but  if  presented  on  or  before  Sept.  20  1917 
with  other  fractional  subscription  warrants  aggregating  $100,  will  be  ex- 
changeable for  a  subscription  warrant  for  $100. 

Subscriptions  are  payable  in  cash  or  in  N.  Y.  exchange  at  the  company's 
office,  71  Broadway,  N.  Y.,  on  or  before  Sept.  20  1917,  or  at  the  option  of 
the  subscriber  in  two  equal  installments  on  or  before  Sept.  20  and  Dec.  20 
1917.  At  the  time  of  final  payment  an  adjustment  will  be  made  between 
interest  at  5%  p.  a.  upon  the  first  installment  and  dividends  at  6%  p.  a.  on 
such  pref.  stock.  If  purchase  of  the  stock  is  completed  before  Nov.  1  1917 
the  accrued  dividends  will  be  computed  from  Aug.  1  1917  and  after  Nov.  1 
and  on  or  before  Dec.  20  1917,  such  dividends  shall  be  computed  from 
Nov.  1  1917. 

Common  stockholders  have  purchased  20,000  additional  shares  of  com- 
mon stock  at  par  and  dividends.  (When  both  lots  of  stock,  common  and 
preferred,  have  been  issued  the  outstanding  share  capital  will  consist  of 
$9,000,000  preferred  and  $10,000,000  common.  The  General  Electric 
Co.  owns  the  common  stock.] — V.  105,  p.  611,  502. 

Fisher  Body  Corporation,  New  York. — Earnings  for  3 

Months  ending  July  31  1917  {including  Subsidiary  Cos.). — 

Total  earnings  and  income  from  all  sources,  incl.  earnings  from 

operations,  discounts  earned,  interest  received,  &c $776,205 

Deduct — Interest  on  floating  debt 28,856 

Net  earnings  and  income  for  3  mos.  ending  July  31  1917 $747,349 

— V.  105,  p.  502. 

Gas  &  Electric  Securities  Co. — Note  Offering. — Henry 
L.  Doherty  &  Co.  are  offering,  at  98 J4  and  int.,  to  yield 
6.95%  to  investors,  this  company's  2-year  collateral  trust 
Series  A  notes.  Auth.  and  outstanding,  $1,000,000.  A 
circular  says  in  substance: 

The  notes  are  dated  Sept.  1  1917,  due  Sept.  1  1919.  Int.  M.  &  S.  in 
N.  Y.,  without  deduction  for  normal  Federal  income  tax.  Denom. 
$1,000  c*.  Redeemable  at  any  time,  on  30  days'  notice,  at  101  and  int. 
Trustee,  Bankers  Trust  Co.,  N.  Y. 

These  Notes. — Secured  by  the  deposit  of  bonds  of  public  utility  operating 
companies,  in  the  par  ratio  of  125%  of  collateral  as  compared  to  these  notes. 
The  notes  are  the  direct  obligation  of  the  company,  which  was  organized  in 
1910  as  an  underwriting  company  to  deal  in  public  utility  properties  and 
their  securities,  and  now  owns  over  $5,000,000  market  value  of  assets  in 
addition  to  the  ownership  of  the  collateral  which  is  deposited  to  secure  these 
notes,  and  has  no  debts,  other  than  this  issue. 

The  company  may,  from  time  to  time,  issue  its  collateral  trust  notes  in 
series,  each  to  be  lettered  A,  B,  C,  &c..  maturing  at  such  time  and  bearing 
such  interest  rate  as  the  company  may  at  the  time  of  issuance  thereof  elect. 
At  the  time  of  issuance  of  any  series,  the  company  may  stipulate  what 
provision  shall  be  made  to  secure  same. 

Capitalization  upon  Completion  of  Present  Financing,  Auth.  and  Outstanding. 
Collateral  trust  notes,  due  17%  cum.  pref.  stock $1,000,000 

1919 $1 ,000 ,000 1  Common  stock 1 .000 ,000 

Earnings. — Net  earnings  for  the  12  mos.  ending  Aug.  1  1917  were 
$429,578;  to  which  add  the  income  on  the  bonds  deposited  to  secure  this 
issue,  $64,000;  making  a  total  of  $493,578. 

Dividends  on  both  classes  of  stock  are  paid  monthly,  and  the  rate  on  the 
common  stock  at  the  present  time  is  6%  annually. 

Bonds  Deposited  with  the  Trustee  to  Secure  These  Notes. 


19.52 
1952 


5s,  due 
s.  f.  5s,  due 
5s,  due  1953 
5s,  due  1929 
5s,  due  1926 
s.  f.  6s,  due  1927 


Amount. 

$200,000 

200,000 

450,000 

30,000 

40,000 

150,000 

180,000 


Company —  Issue. 

Brush  Elec.  Co.  (Galveston,  Tex.) 1st  M.  s.  f 

City  Lt.  &  Trac.  Co.  (Sedalia,  Mo.)__lst  M. 

Southern  Ont.  (Can.)  Gas  Co.,  Ltd__lst  M. 

Brantford  (Ont.)  Gas  Co _lst  M. 

Shawnee  (Okla.)  Lighting  Co 1st  M. 

Summit  County  Power  Co.  (Colo.) 1st  M. 

Deep  Well  Water  Co.    (now  Urban 

Water  Supply  Co.,  N.  Y.  City) 1st  M.  s.  f.  ,5s,  due  1950 

All  of  the  above  bonds  are  direct  mortgages  upon  physical  property  of 

public  utility  operating  companies,  and  in  every  case  the  interest  charges 

are  being  paid. 

General  Electric  Co. — Sub.  Co.  Stock  Rights. — 

See  Electric  Bond  &  Share  Co.  above. — V.  105,  p.  i292. 

Glenrock  Oil  Co. — New  Project. — R.  C.  Megargel  &  Co., 
N.  Y.,  by  advertisement  on  another  page  as  a  matter  of 
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record  only,  announce  tho  formation  of  this  company,  incor- 
porated in  Wyoming,  and  havinK  21  wells  with  a  combined 
prodution  of  1,800  bbls.  daily.     The  adv.  shows  in  substance: 

This  company  has  been  formed  to  take  over  controlling  interests  In  the 
Glenrock  I'etroleum,  Hall  Oil,  Superior  Petroleum,  and  other  producinB 
properties  In  Wyoniin«.  Tho  new  corporation  is  capitalized  at  $10,000,000, 
par  value  ,f  10,  and  will  hold  Ina.sos  on  :<,4X8  acres  In  the  lii«  Muddy  district; 
6,450  acres  in  tho  Pilot  Itutte  district;  half  of  320  acres  in  the  Elk  Uasin 
field;  40  acres  and  a  l-16th  interest  in  160  acres  in  the  Grass  Creek  field; 
1,500  acres  In  the  Lost  Soldier  field;  1 ,320  acres  in  the  Dry  Creek  dome,  all 
In  WyoniluK,  and  0,250  acres  in  Montana. 

There  are  21  woUs  on  the.so  properties  with  combined  production  capacity 
of  about  I  ,S00  bbls.  dally.  Five  wells  are  drillin«  on  the  Big  Muddy  acre- 
age, two  on  the  joint  properties  in  tho  Elic  Basin  field,  and  contracts  have 
been  lot  for  six  additional  wells  in  the  Pilot  Butto  field.  Several  of  the 
properties  are  being  operated  jolntl.v  with  tho  Midwest  Refining  and  Ohio 
Oil  companies,  who  do  the  development  and  take  the  production.  Com- 
pare V.  105,  p.  823. 

Grasselli  Chem.  Co.,  Cleveland,  O. — Slock  Dividend. — 

An  extra  dividend  of  3\4  %  payable  in  common  stock  has  boon  declared 
on  the  common  stock  in  addition  to  tho  regular  quarterly  114%  on  both  tho 
common  and  preferred  stocks,  all  payable  Sept.  29  to  holders  of  record 
Sept.  15.  Extra  cash  dividends  of  3  34%  each  were  paid  in  March  and 
June  last.— V.  105,  p.  719.  75. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — President  Dies. 

Announcement  is  made  of  the  death  of  Pres.  George  H.  Hartford  on 
Aug.  29.— V.  105,  p.  611,  184. 

Great  Western  (Beet)  Sugar  Co. — Acquisition. — 

Seo  Denver  Laramie  &  West.  Ry.  under  "RR."  above. — V.104,  p.  2347 

Harroun  Motors  Corp. — New  Directors. — 

The  directorate  has  been  increased  to  1 1  members  with  the  addition  of 
Howard  F.  Lea  and  A.  L.  Harroun,  both  of  Kansas  City. — V.  103,  p.  1414. 

Honolulu  Plantation  Co. — Dividend  Increased. — 

A  monthly  dividend  of  70  cents  per  share  has  been  declared  on  the  stock 
payable  Sept.  10.  This  compares  with.  60  cents  per  month  previously. — 
V.  104,  p. 2644. 

Hupp  Motor  Car  Corporation. — Report. — The  fiscal 
year  having  been  changed  to  end  June  30,  President  J,  Walter 
Drake's  report  covers  the  period  ended  June  30  1917. 

Mr.  Drake  calls  attention  to  the  appraisal  as  of  Dec.  31  1916  of  the 
company's  lands,  buildings,  machinery  and  fixtures  as  showing  for  these  "a 
present  sound  value  of  .$762,740  more  than  the  value  as  shown  on  our 
boolis"  (see  below).  The  improvements  and  enlargements  under  way  in 
1916  were  not  completed  until  early  in  1917.  Owing  to  tho  increasing  cost 
of  materials  and  increase  in  wages,  the  half-year  ended  Dec.  31  1916  showed 
a  loss,  but  this  was  followed  in  the  half-year  ended  June  30  1917  by  a  surplus 
over  pref.  dividend  of  .$291,233.  The  list  price  of  the  standard  (?,nd  im- 
proved) car  was  increased  $100  March  15  1917  and  a  further  .$100  July  15. 
Preparations  are  being  made  to  turn  out  also  a  lighter  car  at  a  lower  price. 
Consolidated    Income   Account    (Incl.    American   Gear    &   Mfg.    Co.). 

G  Montlis  ending Year  end.     QMos.end. 

June  30 '17.  Dec.  31  '16.  June  30 '17.  June  30 '16. 

Net  profits $337,009    lossS65,530        $271,479        $300,371 

Prof.  divs.  (7%  p.  a.)-.  45,777  45,777  91,554  49,173 

Balance,  sur.  or  dof-sur.$291,233dof.8111,307sur.$179,925sur.$251,198 
Consolidated  Balance  Sheet  June  30  {Including  American  Gear  &  Mfg.  Co.). 


1917. 

S 


1916. 

S 


A.isets — 

Lanfl,  bides.,  equip- 

mcat,  &c *  1,482,047   1.248,729 

Good-will,     trade 

names,  &c 3,8,58,921   3,858,921 

Cash 339,2.56      490,608 

Accounts  receivable-  x591,673      504,317 

Raw  and  worked  ma- 
terial,supplies, &c., 
at  cost 2,093,441  2,074,063 

Prepaid  Insurance  & 

taxes 20,232        48,938 


1917.  1916. 

Liabilities—                   S  S 

Common  stock 5,192,100  5,190,100 

Preforred  stock 1,307,900  1,309,900 

Bal.  due  acct.  on  Am. 

G.&Mts. Co. plant  ySOO.OOO  .300,000 

Cuvr'tliab.  (notdue)     858,700  785,463 
Res.    for   customers' 

dopos.  &  redemp'n 

of  serv.  coup 355,165  325,027 

E.e,serve  tor  accrued 

interest,  &c 40,580  03,888 

Surplus 431,124  251,198 


Total 8,385,570  8,225,576        Total 8,385,570  8,225,576 


*  Includes  in  1917  land,  $95,625;  buildings,  $847,191;  machinery,  $363,- 
357;  factory  equipment,  ,$386,858;  special  tools,  jigs,  patterns  for  current 
models,  net,  $54,396,  and  furniture  and  fixtures,  $52,441;  total,  $1,799,868, 
loss  reserve  for  depreciation,  $317,821;  bal.  as  above,  $1,482,047.  Tho 
property  investment,  it  is  stated,  was  appraised  as  of  Dec.  31  1916  and  has 
a  sound  value  of  $762,741  more  than  appears  on  the  company's  books. 
X  Includes  in  1917  accounts  receivable  for  cars  protected  by  B-L  drafts, 
$476,613;  for  parts  protected  by  customers'  deposits,  $104,774,  and  sundry 
debtors,  $41,013:  total,  $622,401,  le.ss  reserve  for  doubtful  accts.,  $30,728. 
•'Due  Nov.  17  1917.— V.  103,  p.  1116.496. 

Illinois  Pipe  Line  Co.^ — President  Resigns. — 
J.  Roby  Penn  has  resigned  as  President,  effective  Sept.   1,  to  become 

connected  with  Midwest  Refining  Co.,  with  headquarters  at  Casper,  Wyo. 

—V.  104.  p.  1148. 

International    Paper  Co. — Price  of  Newsprint  Fixed. — 

Secretary  Baker  by  order  of  President  Wilson  informed  the  company  on 
Aug.  30  that  the  price  of  newsprint  paper  for  use  in  publishing  the  Govern- 
ment's daily  "Official  Bulletm"  has  been  fixed  at  2H  cents,  comparing  with 
the  company's  price  of  3  cents.  The  financial  difference  involved  is  about 
$9,000  a  year,  the  "circulation"  of  the  "Bulletin"  being  about  80,000  a  day. 
—V.  105,  p.  502. 

Je'wel  Tea  Co.,  Inc. — Sales  for  4:  &  32  Weeks  end.  Aug.  11. 

1917 — 4  Weeks— 1916.  Increase.]  1917—32  Weeks — 1916.  Increase. 
$1,112,346  .$927,4.54  $184,892189,366,227  $7,007,455  $2,358,772 
—V.  105,  p.  502,  75. 

Knickerbocker-Wyoming  Oil  Co.- — Pref.  Stock  Offering. 
— L.  N.  Rosenbaum  &  Co.  and  Alfred  H.  Ebert  &  Co.,  (see 
adv.  pages)  offer  for  sale  this  company's  7%  cumulative  par- 
ticipating pref.  stock,  par  $10.  Authorized  issue,  $1,000,- 
000.     No  bonds.     A  circular  shows: 

This  pref.  stock  participates  equally  with  the  common  stock  in  the 
distribution  of  dividends  after  each  class  has  received  7%  in  any  year. 
This  stock  is  followed  by  $9,000,000  of  common  stock. 

Acreage. — Tho  company  (incorp.  in  Wise.)  has  acquired  about  10,000 
acres  in  Wyoming  in  the  Salt  Creek,  Big  Muddy,  Cole  Creek,  Little  Buffalo, 
Ten.sleep.  Midway  and  Table  Rock  (Neb.)  fields;  also  3,295  acres  in  Kan., 
principally  in  the  counties  of  Neosha,  Coffee,  Crawford.  Anderson  and 
Bourbon. 

Production. — In  Kansas  the  company  has  14  producing  wells  fully  equip- 
ped .  Contracts  have  been  let  for  six  additional  wells  on  the  Neosha  lease 
and  the  drilling  is  being  prosecuted.  The  drilling  of  additional  wells  is  in 
progress  on  the  other  Kansas  properties.  In  Wyoming  the  company  is 
drilling  seven  wells. 

Earnings . — Upon  the  completion  of  the  drilling  and  development  of  the 
Kansas  properties  alone,  the  net  earnings,  it  is  said,  will  bo  over  the  7% 
dividend  requirements  on  the  entire  prof,  and  common  capitalization. 

Officers  and  Directors. — Pros.,  L.  N.  Rosenbaiun,  N.  Y.;  Sec.-Treas.. 
F.  E.  Brightman.  Directors;  Irving  Shuman,  Chicago,  111.;  Wm.  H.  Grimes. 
Baltimore,  Md.,  and  R.  H.  Walsh,  Sheridan,  Wyo. 

[The  company  has  contracted  to  acquire  about  6,580  acres  in  Taylor  and 
Adair  counties,  Ky . .  al.so  320  acres  in  the  Lusk  Wyoming  field,  and  40  acres 
In  the  Salt  Creek,  Wyo.,  field,  adjoining  production.] — V.  105.  p.  719. 

La  Belle  Iron  Works. — Extra  Dividend. — 

An  extra  dividend  of  $2  per  share  has  been  declared  on  the  $9,915,400 
common  stock  (par  $100)  in  addition  to  the  regular  quarterly  $1  per  share. 
both  payable  Sept.  29  to  holders  of  record  Sept.  15.  Like  amounts  were 
paid  in  March  and  June  last. — V.  104,  p.  2238. 


Laguna  Land  &  Water  Co. — Bonds  Offered. — William 
R.  Staats  Co.,  San  Francisco,  are  offering  $32.5,000  P^irst 
(closed)  Mtgo.  6%  6-year  gold  bonds  in  denom.  of  $100,  $500 
and  $1,000  each. 

These  bonds  will  bo  a  fir.st  closed  mortgjige  on  572.58  acres  close  to 
tho  city  of  Los  Angeles,  and  valued  by  the  officers  of  the  company  at 
$898,629,  and  apprai.sed  for  the  bankers  by  con.servative  experts  at  more 
than  twice  the  amount  of  the  bond  issue.  One  hundred  and  eighty-four 
lots.  corai)rising  92.42  acres  of  said  property,  have  been  sold  under  con- 
tra<'t,  on  which  contracts  there  remains  due  in  excess  of  $118,000.  These 
contracts  are  likewise  assigned  to  tho  trustees  as  security  for  said  bonds. 

Lake  Superior  Corporation. — New  President. — 

Wilfred  H.  Cunningham,  a  member  of  the  firm  of  Kurtz  Bros.,  Phila., 
has  been  elected  President.     See  also  "report"  above. — V.  105,  p.  824,75. 

Linde  Air  Products  Co. — Rumored  Merger  Plan. — 

See  Union  Carbide  Co.  below. — V.  104.  p.  668. 

Mammoth  Mining  Co. — Dividend. — 

A  press  dispatch  from  Salt  Lake  City,  Utah,  says:  "The  Mammoth 
Mining  Co.  has  declared  a  dividend  of  25c.  a  share,  payable  Aug.  29  to 
.stock  of  record  Aug.  22.  This  will  bring  the  total  for  the  company  up  to 
$2,740,000.  The  company  has  thus  distributed  80c.  this  year,  or  $320,000 
on  the  400.000  shares  of  Issued  stock.  Tho  company  shipped  399  carloads 
of  ore  in  tho  first  six  mos.  of  thi  syear.    July  shipments  total  80  carloads. 

Manistique  (Mich.)  Pulp  &  Paper  Co. — Guaranteed 
Bonds  Offered.— The  Merchants'  Trust  &  Savings  Bank,  St. 
Paul,  and  the  Minneapolis  Trust  Co.  and  the  Minnesota 
Loan  &  Trust  Co.,  both  of  Minneapolis,  are  offering  at 
prices  to  yield  6%  for  1919  and  1920  maturities  and  Q}4% 
for  1921-1927  maturities,  an  i.ssue  of  $1,200,000  First  Mtge. 
6%  serial  gold  bonds,  unconditionally  guaranteed  as  to  prin- 
cipal and  interest  by  endorsement  on  each  bond  by  Minne- 
sota Tribune  Co.  and  by  W.  J.  Murphy,  Minneapolis,  Minn. 

The  bonds  are  dated  Aug.  16  1917.  Due  serially.  Denoms.  $1,000  and 
$500.  Interest  M.  &  S.  at  the  office  of  the  Minnesota  Loan  &  Trust  Co., 
trustee,  Minneapolis,  Minn.  Authorized.  $1,500,000;  outstanding.  $1,- 
200.000.  Maturities,  $100, 000  yearly  Sept.  1  1919, 1920and  1921;  3150,000 
1922  to  1927  inclusive. 

Summary  of  Letter  of  President  W.  J.  Murphy. 

Security. — (a)  A  first  mortgage  lien  on  pulp  mill  and  water  power  plant 
now  in  course  of  construction  at  Manistique,  Michigan,  designed  for  an 
initial  capacity  of  60  tons  of  ground  wood  pulp  per  day  and  5.400  h.  p.  of 
hvdraulic  power.  (6)  By  a  first  mortgage  lion  on  the  modem  hydro-eleo- 
tric  plant  of  tho  Electrical  Development  Co.,  near  Crooliston.  Minn., 
having  an  installed  capacity  of  3.000  h.  p..  together  with  the  deposit  of  a 
majority  of  the  capital  stock  of  this  company,  with  provision  for  release  of 
this  lien  and  stock  upon  payment  to  the  trustee  of  $500,000.  (c)  Through 
deposit  of  all  the  capital  stock  of  tho  Manistique  Light  &  Power  Co..  which 
has  no  bonded  or  other  debt,  and  can  create  none  while  any  of  those  bonds 
remain  outstanding. 

Guaranty. — The  bonds  are  unconditionally  guaranteed  as  to  principal 
ad  interest  bv  endorsement  of  the  Minnesota  Tribune  Co. .  which  publishes 
tho  "Minneapolis  Tribune,"  with  highly  satisfactory  earnings;  also  guar- 
anteed by  endorsement  by  W.  J.  Murphy  of  Minneapolis.  Minn.,  who  has 
many  important  interests. 

Earnings. — Annual  net  earnings,  available  for  bond  interest,  mcludmg 
estimated  earnings  of  pulp  mill,  are  more  than  43^  times  the  annual  interest 
requirements  of  these  bonds.  t^t^  Safc'i,.fcr/iiK         StSKi-SSJ 

Maxim  Munitions  "Corporation. — Mortgage.—        i?||  •% 

This  comT)any  has  made  a  mortgage  reported  to  be  for  $500,000  to  tne 
U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  covering  the  property  of  the  M.  M. 
Seward  &  Sons  Co.  at  Derby,  Conn.,  which  properties  the  Maxim  com- 
pany contracted  t_o_^gurchase  some  months^ago.— V.  105,  p.  720,  612.   a 

Maxwell  Motor  Co. — Proposed  5-Year  Lease  of  Plant  to 

Chalmers  Motor  Co. — 

See  Chalmers  Motor  Corporation  above. — V.  105,  p.  720. 

Mercantile  Stores  Corp.,  N.  Y.— Final  Distribution 
Sept.  10  from  Sale  of  Claflin  Corporation  Capital  Stock. — 

A  final  distribution  of  21.8%  on  Series  1  Notes  from  the  sale  of  Claflin 
stock  was  declared  payable  Sept.  10.  On  the  remaining  notes  a  payment 
of  ]  1%  will  be  made  Sept.  10.     Compare  V.  104.  p.  2645. — V.  105.  p.  184. 

Middle  West  Utilities  Co. — Control. — 

See  Wisconsin  Power,  Heat  &  Light  Co.,  and  also  Southern  Illinois  Ry. 
&  Power  Co.  under  "RR.'s"  above. — V.  105,  p.  716.  607. 

Midvale  Steel  Co. — Munitions,  &c. — 

This  company,  employing  11,000  men,  will,  it  is  said,  exclusively  manu- 
facture guns  and  equipment  for  a  fleet  of  150  new  destroyers  and  for 
merchantmen  to  be  constructed  by  the  Emergency  Fleet  Corporation. 

Henry  D.  Booth,  Gen.  Supt.  of  tho  plant,  in  asking  exemption  for  the 
3,500  employees  subject  to  draft,  told  an  appeal  board  that  an  agreement 
to  this  effect  had  been  reached  at  a  conference  between  Secretary  of  the 
NfUj^y^D .-in i pi s_ ajid  a  group  of  steel jnfrs^hist_M_onday^j^V^  101,  p.  1192. 

Midwest  Refining  Co.,  Denver. — Disposition  of  New  Stk. 

We  are  officially  advised  as  of  Aug.  24  that  no  action  has  as  yet  been  taken 
by  tho  directors  as  to  the  disposition  of  the  increase  in  capital  stock  from 
$20,000,000  to  $50,000,000  recently  authorized  by  the  shareholders.  See 
V.  105.  p.  720.  824. 

National  Carbon  Co. — Rumored  Merger  Plan. — 

See  Union  Carbide  Co.  below.— V.  105.  p.  720.  612. 

Nebraska  (Bell)  Telephone  Co. — New  Stock. — 

The  Omaha  "Bee"  of  Aug.  11  says  in  substance:  "The  Nebraska  Tele- 
phone Co.  has  been  authorized  to  issue  stock  by  the  State  Railway  Com- 
mission in  the  amount  of  $500,000,  about  $350,000  of  which  will  be  used  in 
the  construction  of  its  new  building  in  Omaha.  Tho  balance  will  be  used 
in  taking  up  short  time  notes. 

"The  authorization  was  made  last  April,  but  tho  company  is  required  to 
make  a  report  to  the  Board  whenever  the  Board  orders  the  same,  showing 
how  the  money  is  being  spent  and  an  accountant  is  authorized  to  check  up 
the    report." 

[The  amount  of  stock  to  be  issued,  authorized  in  April,  was  $1,100,000 
to  pay  off  an  issue  of  6%  notes  hold  by  the  Amor.  Tel.  &  Tel.  Co..  and  an 
additional  $900,000  for  extension,  betterments  and  additions  to  the  prop- 
erty. (See  v.  104.  p.  1596).  At  last  accounts,  tlie  company  had  stock 
outstanding  of  $7,500,000  and  an  issue  of  $4,000,000  4>i%  2-year  notes, 
dated  Jan.  20  1916.]— V.  104,  p.  1596. 

Copper  Production  (in  lbs.) 
Decrease. 
4,962.071 


Nevada  Consol.  Copper  Co. 

1917— Ju?!/- 1916. 
7,2,53,337        8.537.231 
— V.  105.  p.  720. 


Decrease.  [    1917 — 7  Mos. — 1916. 
1,283.894146,923,014      51,885,085 


New  England  Cotton  Yarn  Co.^Tenders. — 

Sealed  proposals  will  be  received  until  Sept.  10  for  the  sale  of  1st  M. 
5%  gold  bonds,  due  Aug.  1  1929,  to  the  New  England  Trust  Co.,  Boston, 
trustee,  to  absorb  $250,000.  The  outstanding  amoimt  on  these  bonds  at 
last  accounts  was  $2,982,000. — V.  104,  p.  2557. 

New  Haven  Clock  Co. — Pref.  Stock  Offering. — George  H. 
Burr  &  Co. are  offering  at  26  and  div.,  yielding  6.73%, this 
company's  new  $500,000  7%  cumulative  pref.  (a.  &  d.) 
stock  (par  value  $25),  issued  to  provide  additional  working 
capital.     Dividends   Q.-F. 

The  stock  is  redeemable  at  the  option  of  the  company  at  any  time  after 
three  years  from  date  of  Issue,  at  $27  50  and  dlvs.  Transfer  agent.  Guar- 
anty Trust  Co..  N.  Y.     Registrar,  Chase  Nat.  Bank. 


Sept.  1  1917, 
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Capitalization  {No  Bonded  Debt) —  Authorized.     Outstand'g. 

Preferred  stock $750,000        $500,000 

Common  stock 1,000,000  900,000 

No  bonded  debt  can  be  created  without  the  consent  of  two-thirds  of  the 
outstanding  preferred  and  common  stocks. 

Principal    Features   Summarized   from   Letter   of   President   Walter 
Camp.   Dated  July  20  1917. 

1 .  This  is  the  100th  year  of  the  business  now  under  the  name  of  the  New 
Haven  Clock  Co.:  the  business  consists  of  the  manufacture  of  a  large  variety 
of  clocks  and  low-priced  watches,  including  wrist  watches.  The  company 
is  now  300,000  watches  behind  in  its  orders,  and  employs  from  1,800 
to  over  2,000  hands. 

2.  This  7%  pref.  stock  is  issued  under  a  special  authorization  of  the 
Connecticut  Legislature. 

3.  Since  1905  the  company  has  paid  dividends  on  its  common  stock  which 
(inclu.sive  of  one  special  dividend  of  8  % )  have  averaged  annually  over  6  % . 

4.  The  net  liquid  assets  as  shown  by  the  balance  sheet  attached,  exceed 
three  times,  and  the  net  tangible  assets  approximate  four  times,  the 
amount  of  this  issue  of  preferred  stock. 

5.  The  company  aerees  that  no  dividends  will  be  paid  upon  the  common 
stock,  unless  the  net  liquid  assets  shall  equal  at  least  125% ,  and  net  tangible 
assets  at  least  twice  the  par  value  of  the  preferred  stock  outstanding. 

6.  A  sinking  fund  of  10%  of  net  earnings,  after  preferred  stock  dividends, 
must  be  set  aside  each  year,  beginning  Aug.  1  1920,  to  be  used  for  the  pur- 
chase and  redemption  of  the  outstanding  preferred  stock  at  not  to  exceed 
$27  50  and  accrued  dividends  per  .share. 

Balance  Sheet  as  of  Dec.  31  1916,  after  Giving  Effect  to  Sale  of  this  Pref.  Stock. 


Cash $132,285 

Notes  receivable 15,024 

Accts.  rec'le,  net  of  reserves    484,972 
J.  C.  Plimpton  &  Co.,  Ltd.       13,438 

Inventories 1 ,205,731 

Prepaid  int . ,  advances ,  &c_         6 ,274 
Plant  ($835,645),  less  depr.    403,678 


Notes  and  accounts  payable  $283 ,749 

Accrued  liabilities 21,110 

Preferred   stock 500,000 

Common  stock 900,000 

Surplus 556,543 


Total  each  side $2,261,402 

Directors  (and  Officers). — Walter  Camp  (Pres.  &  Treas.),  Edwin  P.  Root, 
(V.-Pres.  &  Sec),  Pierce  N.  Welch  and  HenrvF.  English,  all  of  New  Haven; 
Edward  Stevens,  N.  Y.  City,  General  Manager  N.  Y.  office,  and  Charles 
W.  Gross  of  Hartford,  Conn. 

[The  company  wae  e.stabli.shed  in  1817  under  the  name  of  Jerome  &  Co., 
and  Mr.  Camp  was  elected  President  in  1903,  having  acted  as  Treasurer 
and  General  Manager  in  1902  and  previously  in  other  capacities.  The 
plant,  located  at  New  Haven,  Conn.,  covers  about  150,000  sq.ft. (approxi- 
mately a  city  block)  and  employs  1 ,800  to  over  2,000  aands.  An  appraisal 
in  1904  valued  the  properties  at  $890,347  (depreciated  value);  subsequent 
additions,  net,  $31,036;  total.  $921,383,  as  against  a  valuation  of  $403,000 
on  the  company's  books. 

The  average  annual  net  profits  for  the  past  five  years,  before  plant  de- 
preciation charges  and  inclusive  of  interest  on  borrowed  money  saved  by 
this  issue  of  preferred  stock,  it  is  stated,  were  over  .$118,000,  while,  elimi- 
nating 1915,  when  profits  were  reduced  by  a  strike,  the  average  is  over 
$146,000.  Germany  having  been  cut  off  as  a  large  factor  in  the  trade, 
the  company  contemplates  taking  advantage  of  the  large  growth  of  business 
indicated  for  the  next  few  years,  and  hence  makes  this  addition  to  its 
working  capital.] — V.  105.  p.  612. 

New  York  Telephone  Co. — Additional   Stock. — ■ 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for  au- 
thority to  issue  $25,000,000  common  stock,  the  proceeds  to  be  used  to  dis- 
charge outstanding  demand  notes,  reimburse  the  treasury  for  expenditures 
from  income  for  construction,  &c. — V.  104,  p.  2645. 

Niagara  Falls  Power  Co. — New  President. — 

Stacy  C.  Richmond  lias  been  elected  President  to  succeed  E.  A.  Wickes, 
Who  will  remain  a  director. — ^V.  105,  p.  824,  503. 

Northern  N.  Y.  Utilities  Co.,  Inc. — Additional  Securities. 

This  comnany  has  applied  to  the  New  York  P.  S.  Commission  for  au- 
thority to  issue  (a)  $29,400  common  stock,  (6)  $171,300  pref.  stock  and  (c) 
$477,000  bonds.  The  proceeds  to  be  used  to  reimburse  the  company's 
treasury  and  for  the  completion  of  a  transmission  line  from  Natural  Bridge 
to  South  Edwards. — V.  105.  p.    185. 

Pacific  Telephone  &  Telegraph  Co. — Acquisition. — 

This  company  and  the  Pacific  States  Telephone  &  Telegraph  Co.  have 
applied  to  the  Calif.  RR.  Commission  for  authority  to  authorize  the  Pacific 
States  Co.  to  convey  all  its  rights  of  way  in  California  to  the  Pacific  Tele- 
phone &  Telegraph  Co. — V.  104,  p.  2232. 

Paige-Detroit  Motor  Car  Co. — Earnings. — 

President  Harry  M.  Jewett  is  quoted  as  saying:  "Our  output  for  the 
second  quarter  of  the  present  year,  and  including  the  first  half  of  July, 
shows  a  total  of  6,179  cars,  an  increase  of  25%  over  the  cori-esponding period 
last  year.  No  cars  are  on  hand.  On  the  contrary,  it  has  been  necessary 
to  cut  our  dealers'  desired  quota  from  25%  to  50%  .  The  company  has  not 
borrowed  a  dollar  in  over  two  years." — V.  104.  p.  2238,  1805. 

Pennsylvania  Canal  Co. — Bondholders'  Suit. — 

Judge  Dickinson  in  the  U.  S.  District  Court  at  Phila.  on  Aug.  23  filed 
an  opinion  sustaining  the  decision  of  Federal  and  State  Courts  upholding 
the  right  of  the  Canal  company  bondholders  to  benefit  in  a  fund  which 
the  Court  had  ordered  the  Pennsylvania  RR.  to  deposit  in  the  Federal 
Court  for  payment  to  the  said  bondholders. 

The  Court  held  that  the  loss  suffered  by  the  bondholders  when  the  Canal 
company  was  unable  to  meet  its  bonds  at  maturity,  was  due  to  the  failure 
of  the  railroad  to  maintain  a  sinking  fund  under  the  terms  of  a  mortgage 
under  which  the  bonds  were  issued  in  1870. 

The  Court  said  In  substance:  Accepting  as  we  do  the  ruling  of  the  State 
Court  in  the  proceedings  upon  the  mortgage,  we  are  bound  to  conclude  that 
under  the  terms  of  the  mortgage  the  interest  coupons  have  priority  of  pay- 
ment in  the  distribution  of  the  proceeds  of  the  mortgaged  premises  sold  as 
the  property  of  the  Canal  company  and  as  against  the  canal  company. 
To  hold,  however,  that  the  railroad  company  in  an  action  against  it  arising 
under  the  collateral  agreement  is  entitled  as  a  purchaser  of  the  coupons  to  a 
like  priority  of  payment  over  the  bondholders  would  be  to  deny  the  soundness 
of  the  reasoning  upon  which  the  ruling  already  made  in  the  case  proceeded. 
The  Master  was.  therefore,  we  think,  entirely  right  in  holding  (whether 
the  question  wa^  strictly  res  adjudicata  or  not)  that  the  ruling  already 
made,  which  resulted  in  the  creation  of  this  fund,  compels  the  ruling  that 
the  fund  created  for  the  payment  of  the  bonds  cannot  be  diverted  to  the 
pajTnent  of  the  coupons.     Compare  V.  104,  p.  565. 

Perry-Fay  Co.,  Elyria,  Ohio. — Extra  Divide?id. — 

An  extra  dividend  of  2  H  %  has  been  declared  on  the  $1 ,500,000  stock  in 
addition  to  the  regular  quarterly  13^%,  both  payable  Sept.  15  to  holders  of 
record  Sept.  1. 

Earnings^  1916.  1915.  1914.         1913.         1912. 

Gross  sales $762,011   $482,218  $265,340  $396,364  $435,778 

Net  prof  its 209,356       72,701       16.475       86.868       99.72i 

Incorporated  in  Ohio  in  1906  as  Perry-Fay  Mfg.  Co.  to  manufacture 
nuts,  screws,  bolts,  piston  pins  and  an  endless  variety  of  parts  made  from 
steel,  brass.  &c.  Reorganized  in  Dec.  1916  and  changed  name  as  above. 
The  authorized  capital  stock  was  then  incre,i.sed  from  $500,000  to  $1,500  - 
000.     R.  D.  Perry  is  Pres.,  and  W.  W.  Fay  is  Sec.  and  Treas. 

Pittsburgh  Coal  Co.,  Penna. — Acquisition — Status. — 

Chas.  E.  Lenhart  and  Fred.  G.  Kay,  receivers  for  L.  W.  Seamons,  are 
quoted  as  confirming  the  third  sale  to  this  company  of  coal  lands  in  Wash- 
ington County,  consisting  of  3,253  acres  of  Pitts,  vein  coal  and  300  acres 
of  surface,  for  -SI  .007.929.  The  two  previous  sales  total  $768,385  and  were 
for  2,695  acres.— V.  105,  p.  825,  394. 

Porcupine-Crown  Mines,  Ltd. — Dividend  Deferred. — 

This  company.  $1,200,000  of  whose  $2,000,000  stock  (par  $1)  is  owned 
by  the  Crown  Reserve  Mining  Co.,  Ltd.,  has  decided  to  defer  the  quarterly 
dividend  usually  declared  at  this  time,  owing  to  the  shortage  of  labor. 

Prest-0-Lite  Co.,   Chicago. — Rumored  Merger  Plan. — 

See  Union  Carbide  Co.  below. — y.  104,  p.  458. 

Pyrene  Manufacturing  Co.,  N.  Y.— Financial  Status — 
Earnings. — An  official  statement  dated  Aug.  15  says  in  subst.: 

In  Jan.  la.st  your  directors  brought  to  your  attention  the  necessity  of 
additional  working  capital  to  the  extent  of  $500,000  common  stock  at  $10 


(par  value)  per  share.  The  capital  thus  secured  not  only  places  the  com- 
pany in  a  much  stronger  financial  position  but  enables  it  to  proceed  along 
constructive  lines  in  the  development  of  the  business.  On  June  30  1917 
current  liabilities  were  reduced  to  15%  of  current  assets,  as  compared  with 
49%  on  Dec.  31  1916. 

Current  Assets — •  Dec.  31 '16.  June  30 '17. 

Cash  in  banks _. $28,383        $204,838 

Branch  office  advances 22,426  32,881 

Investments 67,875  30,955 

The  Pyrene  Co.,  Ltd.,  for  merchandise 260,674  156.926 

Accounts  and  bills  receivable 224 ,730  553 ,899 

Inventories   of  merchandise 791,907  721,897 

Miscellaneous  advances 947  5,992 


Total  current  assets $1,396,942  $1,707,388 

Current  Liabilities — ■ 

Accounts  payable $127,051  $120,780 

Notes    payable 563,000  130,000 


Total  current  liabilities $690,051         $250,780 

We  have  conducted  two  intensive  sales  campaigns  throughout  the 
country,  one  in  February  and  one  in  April,  which  resulted  in  a  large  volume 
of  business.  Foreign  sales  also  have  been  quite  satisfactory.  For  the  6 
months  ending  June  30  1917  gross  sales  showed  an  increase  of  over  80% 
compared  with  the  same  period  of  1916;  net  profits  (without  reserve  for 
Government  taxes)  amounted  to  $341,856,  or  23.3%  on  the  outstanding 
common  stock  of  .$1,465,560.  This  is  at  the  rate  of  46J^%  per  annum. 
For  the  cal.  year  1916  the  net  profits  were  $284,490,  or  29.1%  on  the  then 
outstanding  common  stock  of  $997,040. 

The  company  has  considerable  business  in  hand  and  in  prospect.  It 
should  be  remembered,  however,  that  the  campaigns  referred  to  above  so 
stimulated  activity  in  sales  that  no  such  volume  of  business  can  be  expected 
during  the  Last  six^onths  of  the  year  as  during  the  first  six  months.  It  has 
also  been  the  experience  of  your  management  that  the  volume  of  sales 
as  a  rule,  does  not,  in  the  last  six  months,  approximate  the  volume  of  the 
first  part  of  the  year.  Nevertheless,  It  is  our  confident  belief  that  the 
results  for  the  current  year  will  be  satisfactory. — V.  105,  p.  295. 


Republic  Motor  Truck  Co.,  Inc. — Stock — Report. — 

Common  shareholders  of  record  Aug.  31  will  be  permitted  to  subscribe 
at  $55  per  share  for  the  23,675  unissued  common  shares  of  no  par  value, 
in  the  ratio  of  one  new  share  for  each  three  shares  held  by  them,  respec- 
tively.    The  shareholders  will  vote  on  the  matter  on  Sept.  8. 

Hallgarten  &  Co.  and  George  H.  Burr  &  Co.  have  formed  a  syndicate  for 
underwriting  the  purchase  of  the  shares  not  taken  by  common  stockholders. 

Sub.  Co.  Earnings. — 

See  Torbensen  Axle  Co.  below.  See  also  "Annual  Reports"  on  a  preced- 
ing page. — V.  105,  p.  503. 

San  Joaquin  Light  &  Power  Corp. — Bonds. — 

This  company  has  applied  to  t'ae  Calif.  RR.  Commission  for  authority 
to  issue  and  sell  $750,000  First  &  Refunding  6%  bonds  at  not  less  than 
95%,  or  if  unable  to  sell  them,  to  pledge  them  as  security  for  promissory 
notes  payable  in  three  years.  The  proceeds  are  to  be  used  for  additions 
and  betterments. — V.  104,  p,  2239. 

Sawyer-Massey  Co.,  Hamilton,  Ont. — Earnings.' — • 

Fiscal  Net  Bond  Preferred  Balance,  Total, 

Year —     Profits.    Int.,  &c.        Dividends.  Sur.orDef.       Sur.  or  Def. 

1916 $72,208     $.50,381      sur. $21, 827     xdef.$161,6H 

1915 116,606       49,655      sur.  66,951       sur.   106,196 

1914- -loss206, 802       47,471      (5M%)$78,750     def. 333, 023       sur.     39.244 
X  After  deducting  $289,634  appropriation  made  for  revaluation  of  bills 
receivable  and  other  liquid  assets  of  the  company. — V.  104.  p.  2457. 

Scripps-Booth  Corp. — Meeting  Postponed  until  Sept.  10.: 
The  meeting  of  the  shareholders  to  vote  on  increasing  the  capital  stock 

from  70,000  shares,  no  par  value,  to  120,000  shares,  no  par  value,  has  been 

postponed  until  Sept.  10. — V.  104,  p.  1391. 

Southern  Counties  Gas  Co. — Not  to  Issue  Debentures. — 

This  company  has  applied  to  the  California  RR.  Comm.  for  authority 
to  set  aside  the  Commission's  order  of  July  5  last  authorizing  the  company 
to  issue  $298,000  6%  10-year  debentures.  The  company  in  its  applica- 
tion says  that  it  is  inexpedient  to  issue  or  sell  any  debentures  now.  and  it 
wants  its  previous  application  for  permission  to  issue  them  nullified. — 
V.  105,  p.  186,  78. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. — New 

Notes.— We  are  advised  that  the  $2,500,000  5%  notes  due 
Sept.  1  1917  were  paid  off  at  maturity  at  the  office  of  the 
Union  Trust  Co.  of  San  Fran.,  and  in  this  connection  we  un- 
derstand the  company  has  sold  $2,500,000  53^%  promissory 
notes  dated  Sept.  1  1917  and  due  March  1  1918,  in  amounts 
to  be  hereafter  determined  and  secured  by  General  Mortgage 
bonds  of  the  company  at  rate  of  117  +  .  The  notes  were 
purchased  by  the  Bank  of  California,  Wells  Fargo  National 
Bank  and  Crocker  National  Bank,  all  of  San  Francisco. 

The  California  RR.  Commission  has  authorized  the  corporation  to  issue 
$3,500,000  promissory  notes,  to  be  secured  by  $4,100,000  of  its  General 
Mtge.  4s  and  to  be  dated  Sept.  1  1917  and  mature  March  1  1918.  The  com- 
pany proposes  to  discount  $3,000,000  of  the  notes  on  Sept.  1,  at  the  rate 
of  514%  per  annum,  while  on  the  remaining  $500,000  of  notes  it  proposes 
to  pay  interest  at  the  rate  of  5}4%  ■ 

The  $3,000,000  of  notes  to  be  discounted  will  be  used  to  pay  $2,500,000 
2-year  Collateral  Trust  notes  due  Sept.  1  1917,  and  $500,000  of  notes  issued 
nursuant  to  an  order  of  the  Commission  of  Dec.  29  1916.  The  remaining 
$500,000  notes  may  be  used  to  reimburse  the  treasury  for  capital  expendi- 
tures prior  to  June  30  1917. 

Between  Dec.  1  1916  and  June  30  1917,  it  is  stated,  the  company  has 
expended  for  capital  purposes,  $563,720.  In  addition,  it  has  paid  the 
Twin  Peaks  Ridge  Tunnel  Assessment  No.  3,  amounting  to  $197,253,  and 
the  Twin  Peaks  Ridge  Tunnel  Assessment  No.  4,  amounting  to  $188,401. 
which  the  company  includes  in  its  regular  outlay. 

The  company's  application  to  the  Commission  sets  forth  the  earnings 
in  the  first  six  months  of  1917  as  $602,866,  compared  with  $1,054,278  for 
the  entire  year  of  1916  and  ,$909,616  for  all  of  1915. 

Favorable  Report  by  Master  in  Rate  Suit. — 

Master  in  Chancery  Harry  M.  Wright  of  the  United  States  District 
Court  at  San  Francisco  in  a  report  covering  eight  rate  cases  has  ordered 
$2,250,000  impounded  rate  money  held  by  the  court,  turned  back  into  the 
treasury  of  the  company.  The  report  will  be  filed  Sept.  7  with  Judge  Van 
Fleet  of  the  U.  S.  Court  for  approval  or  rejection. 

The  city  is  preparing  objections  to  the  findings  and  may  carry  the  case 
to  the  United  States  Supreme  Court.  City  Attorney  George  Lull  has  ex- 
pressed the  opinion  that  the  excessive  water  rates  may  be  lowered  through 
the  investigation  now  pending  before  the  State  RR.  Commission. 

The  "San  Francisco  Chronicle"  says'  "The  point  at  issue  in  each  of  the 
eight  cases  was  the  validity  of  the  ordinances  passed  by  the  Board  of 
Supervisors  fixing  water  rates  to  be  charged  by  the  company  for  the  years 
beginning  with  1907-8  and  ending  with  1914-15.  In  each  of  the  years  in 
which  the  Supervisors  sought  to  secure  lower  water  rates,  the  company 
filed  a  suit  in  the  U.S.  District  Court  alleging  the  rates  fixed  by  the  ordi- 
nances to  be  too  low  and  asserting  that  enforcement  of  such  rates  would  in 
effect  mean  confiscation  of  the  company's  property  under  the  guise  of 
regulation. 

"The  latter  allegation  was  based  on  the  Fourteenth  amendment  to  the 
Constitution,  which  forbids  the  taking  of  private  property  without  due 
proce.ss  of  law.  In  each  of  the  years  in  which  the  Supervisors  fought  for 
lower  water  rates  as  the  result  of  wholesale  complaints  nad  protests  from 
property  owners  the  water  corporations  .secured  a  temporary  injunction, 
effective  until  the  final  decree."     CompareV.  100, p.  1S30. 

Construction  Bid  for  City's  Water  Project  Rejected. — 
The  Calif.  Board  of  Works  on  Aug.  22  received  only  oiie  full  bid ,  which  it 
rejected,  for  the  18-mile  tunnel  aqueduct  which  is  to  carry  the  pure  waters 
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of  notch-IIctchy  tliroiinh  Iho  Slorra  to  San  Francisco.  That  bid  was 
entered  by  14.  V,.  Hlorrio  &  Co.,  buildens  of  the  Twin  I'oaks  tunnel,  for 
approximately  S0.2.'")f).n00. 

The  Ilealy-Tibbltis  ('onstructton  Co.  bid  S2.. 500, 000  on  a  4Vj-mlle  sec- 
tion; the  LindKren  Co.  bid  approximately  $5,920,000  on  a  9-mlIe  section. 
—V.  105,  p.  722. 

Standard  Tin  Plate  Co. — Plant. — 

"Iron  Akc"  of  Auk.  HI  wild:  "The  Standard  Tin  Plate  Co.,  whose  plant 
is  located  at  Canonsburg,  I'a.,  23  miles  from  Pittsburgh,  has  more  than 
doubled  the  size  of  its  plant  in  the  past  year,  and  now  has  one  of  the  largest 
and  most  modern  independent  tin  plate  mills  in  the  country.  OriKinally 
started  in  1904,  witli  four  hot  tin  mills,  but  in  1906  six  more  were  addtKl. 
In  the  past  year  I,'-!  additional  hot  tin  mills  have  been  built,  so  that  the  jilant 
now  contains  a  total  of  23  hot  tin  mills,  2.3  sheet  and  23  pair  furnaces,  and 
there  are  18  24-in.  cold  mills  serving  the  hot  mills.  The  plant  has  a 
monthly  capacity  of  about  150,000  base  boxes,  about  95%  of  which  Is 
briKht  plate  and  the  remainder  terne  plate.  The  Continental  Can  Co.  has 
Its  Canon.sburg  plant  adjacent  to  the  works  of  the  Standard  Tin  Plate  Co." 

(J.  V.)  Thompson  Coal  Properties. — Receiver  Appointed. 

Preparatory  to  carrying  out  the  plan  by  which  the  property  will  be  turned 
over  to  the  Hill  interests,  Judge  A.  G.  Dayton,  at  Phillipi,  W.  Va.,  on 
Aug.  24  appointed  K.  M.  Hintz  of  Fairmont,  W,  Va.,  receiver  for  the 
company.— V.   105,  p.  722. 

Torbensen  Axle  Co.,  Cleveland,  O. — Earnings. — Div. — 

This  company  incorporated  Sept.  1  1916  in  N.  J.  as  successor  to  the 
Torbensen  Clear  &  Axle  Co.  and  controlled  through  stock  ownership  by  the 
Republic  Motor  Truck  Co.,  Inc. — V.  105.  p.  503 — reports  in  the  first 
eoven  months  of  the  year  earned  .5424,358,  or  15  times  the  regular  dividend 
requirement  on  the  .$680,000  of  pref.  stock.  Accumulated  surplus  is 
$4.37,716,  and  the  surplus  of  assets  over  liabilities  .$1,513,216.  The  com- 
pany will  complete  an  addition  to  the  plant  Oct.  1.  and  will  then  make 
front  as  well  as  rear  axles.  [See  report  of  Republic  Motor  Truck  Co., 
Inc.,  on  a  previous  page.] 

The  company  has  declared  the  regular  quarterly  dividend  of  1 J4  %  on 
the  prefer,  stock  payable  September. 

Union  Carbide  Co. — Merger  Talk. — 

"The  Wall  Street  Journal"  on  Aug.  25  said  in  substance: 

Negotiations  "if  and  as"  were  completed  some  time  ago  for  the  merger 
of  the  Union  Carbide  Co.,  National  Carbon  Co.,  the  Prest-O-Lite  Co. 
(V.  104,  p.  458)  and  the  Air  Reduction  Co.  The  combination  has  been 
completed  in  respect  to  the  first  three  companies,  but  the  entrance  of  the 
Air  Reduction  Co.  Into  the  combination  is  hanging  fire. 

Tentative  terms  call  for  the  formation  of  a  new  company,  with  either 
$200,000,000  stock,  consisting  of  .SlOO  shares,  or  of  2,000.000  shares  of  no 
par  value.  Stocks  of  this  new  company  are  not  to  be  offered  for  sale,  but 
will  be  issued  only  to  stockholders  of  the  companies  entering  the  combine. 

Union  Carbide  .stockholders  will  get  2!^  shares  of  the  new  stock  for  each 
share  of  Union  Carbide.  National  Carbon  stock  will  be  exchanged,  share 
for  share,  and  it  was  proposed  that  Air  Reduction  stockholders  should  get 
1  M  new  .shares  for  each  share  of  their  stock.  Prest-O-Lite  will  get  two 
shares  of  the  new  stock  for  each  old  share. 

It  is  highly  probable,  also,  that  the  Linde  Air  Products  Co.  (V.  104,  p. 
668)  will  go  into  the  combination,  although  terms  and  considerations  have 
not  been  agreed  upon.  It  was  the  entrance  of  the  Llndo  Co.  into  this 
combination  that  restricted  the  negotiations  concerning  Air  Reduction. 
These  two  companies  produce  similar  commodities,  and  the  combination 
might  have  been  amenable  to  the  Sherman  law  if  the  stock  control  of  the 
new  and  at  present  unestablished  competitor  were  acquired.  The  negotia- 
tions with  the  Air  Reduction  Co.  were,  therefore,  on  the  basis  of  a  purchase 
of  assets  rather  than  stock.  The  tentative  terms  for  the  entrance  of  the 
Air  Reduction  Co.  [i.e.,  the  acquisition  of  its  oxygen  and  hydrogen  business 
and  assets]  were  based  on  claims  as  to  value  of  assets  made  by  that  com- 
pany's officials.  The  reason  that  this  company  is  not  yet  in  the  merger  is 
is  said,  is  because  of  difference  of  opinion  as  to  the  value  of  these  assets. 

Air  Reduction  planned  to  withhold  from  the  combination  certain  nitrate 
processes,  estimating  the  value  of  these  retained  processes  at  about  $20  a 
share.  It  therefore  seems  that  negotiations  have  been  directed  toward 
realizing  the  value  of  130  for  the  stock,  which  the  people  who  went  into 
that  cornpany  were  assured  they  would  get.     See  also  V.  105,  p-   722.'- 

United  Fruit  Co.— Production. —  ~~ 

The  "Bo.ston  News  Bureau"  on  Aug.  20  said:  "The  United  Fruit  in 
this  crop  season  should  make  a  total  of  about  750,000  bags  of  sugar.  This 
will  compare  with  an  output  of  899,000  bags  in  the  1916  year.  These  fig- 
ures, of  course,  include  the  two  centrals.  Banes  and  Nipe.  This  shrinkage 
of  150,000  bags  from  the  1916  crop  is  almost  wholly  a  matter  of  weather 
and  revolution.  Without  these  two  troubles  the  crop  would  easily  have 
approached  1,000,000  bags. 

The  revolution  did  not  directly  injure  the  United  Fruit  Co.  properties 
in  Cuba,  but  it  did  frighten  away  labor  and  generally  messed  up  the 
situation  right  at  the  height  of  the  producing  season. 

"Because  of  reduced  output  sugar  profits  this  year  will  naturally  fall 
below  last.  In  1916  sugar  profits,  including  income  from  investments  in 
other  sugar  companies,  amoimted  to  $4,758,034.  This  year  on  a  similar 
test  profits  are  not  likely  to  exceed  $3,000,000.  The  difference  has,  of 
course,  been  more  than  atoned  for  by  profits  derived  from  other  depart- 
ments of  the  business. 

"As  the  sugar  situation  is  lining  up,  however,  there  is  no  reason  why 
United  Fruit  should  not  have  a  remarkable  year  in  sugar  in  1918.  It  may 
easily  earn  its  entire  8%  dividend  from  this  one  source."  Compare 
V.  105,  p.  614. 

United  Motors  Corp. — Earnings. — 

An  authorative  statement  savs:  The  gross  sales  for  the  fiscal  year  ended 
June  30  1917  were  about  $33,000,000  and  net  profits  were  about  $8,500,000. 
The  net  earnings  take  into  account  the  normal  income  tax,  but  make  no 
allowance  for  excess  profits  or  surplus  taxes  which  are  not  known  as  yet  and 
which,  therefore,  cannot  be  calculated.  The  1917  net  of  $8,500,000  is 
equivalent  to  slightly  better  than  $7  a  share  on  the  $1 ,200.000  share  capital. 
The  company  is  booked  with  business  a  year  ahead  and  if  schedules  of 
automobile  manufacturers  and  other  consumers  are  maintained  it  is  in  for 
a  period  of  big  profits.  On  the  same  amount  of  business  and  the  same 
general  conditions  it  should  materially  increase  its  net  in  1918  as  it  has  in 
reality  two  additional  new  properties  which  will  be  earners  this  year  and 
which  last  year  contributed  nothing  to  the  parent  treasury. — V.  105,  p. 
826,  78. 

Utah  Copper  Co. — Copper  Production  {in  Lbs.). — 
1917~July — ^1916.  Decreiise.l      1917 — 7  Mos. — •1916.         Increase. 

18,127,154      20,302,228      2,175,0741117,416,935   105,251.690  12,165,245 

—V.  105,  p.  614. 

Western  Power  Co.  of  Canada,  Ltd. — Earnings. — 

This  company  reports  operating  revenues  for  July  1917,  of  $35,777,  an 
increase  of  7.3%  over  1916,  and  net  earnings  of  $25,243,  a  decrease  of 
1.8%  compared  with  July  1916.  The  net  earnings  for  the  year  1917  to 
date  are  $186,903,  compared  with  $157,201  in  1916.  For  the  twelve  months 
ended  July  1917,  the  net  earnings  are  $328,491,  an  increase  of  30.5%  over 
the  same  period  in  1916. — V.  105,  p.  614. 

Western  Union  Telegraph  Co. — Litigation. — 

See  Chicago  Great  Western  Ry .  under  "Railroads"  above. — V.  105,p.l86. 

Westinghouse  Electric  &  Mfg.  Co. — Notes  to  be  Paid. — 

We  are  advised  that  this  company's  10-year  Collateral  notes  maturing 
Oct.  1  1917  will  be  paid  off  at  maturity  at  the  office  of  Bankers  Trust  Co., 
N.  Y.,  trustee.  There  will  be  no  new  issue  of  notes  to  replace  the  issue. 
—V.  105,  p.  614.  78. 

Willys-Overland    Co. — Earnings. — 

The  net  profits  for  the  six  months  ended  June  30  1917,  it  is  said,  were 
approximately  $6,000,000,  which,  after  allowing  for  proportionate  dividend 
requirements  on  the  $15,000,000  pref.  stock,  is  equal  to  14.72%  on  the 
$37,273,844  common  stock  outstanding,  or  $3  68  a  share,  $25  par  value. 
Output  for  the  first  6  mos.  in  1917  amounted  to  91,489  cars,  against  94,477 
for  the  corresponding  period  for  1916. — V.  105,  p.  826,  614.  ,.^^,^1  .^ 

Wolverine  Copper  Mining  Co. — Dividend  Reduced. — 

A  semi-annual  dividend  of  $6  per  share  has  been  declared  on  the  stock, 
payable  Oct.  1  to  holders  of  record  Sept.  8.  In  April  last  $7  per  share  was 
paid.— V.  105,  p.  614. 


';Ehc  (^oinmzxtml  ^imjes. 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  31  1917. 

Trade  continues  largely  under  the  domination  of  the  Gov- 
ernment, both  as  to  transactions  and  prices.  There  is  a 
tendency  towards  a  lower  price  level.  The  Government  has 
fixed  the  price  of  wheat  for  the  1917  crop  at  S2  20  on  the 
basis  of  No.  1  Northern  spring.  It  is  believed  that  it  will 
reduce  prices  for  iron  and  steel,  as  well  as  copper  and  other 
metals,  sugar,  &c.  Steel  and  copper,  as  well  as  other  metals, 
have  declined  during  the  week.  Everywhere  throughout 
the  country  there  is  a  tendency  to  readjust  prices  from  the 
abnormally  high  basis  to  something  nearer  the  normal. 
Business,  too,  is  not  so  active  as  it  was  a  year  ago.  This  is 
only  another  way  of  saying  that  private  business  halts  until 
the  Government  business  is  satisfied,  or  at  least  until  prices 
in  certain  trades  are  fixed.  It  is  noticed,  too,  that  even  the 
retail  trade  in  most  parts  of  the  country  is  smaller  than  it 
was  earlier  in  the  year.  It  is  true  that  a  good  business  is 
being  done  at  cantonment  centres,  but  this  is  the  exception 
that  proves  the  rule.  The  tendency  to  economy  is  still  ob- 
servable throughout  the  country,  owing  to  the  high  cost  of 
living,  which  has  thus  far  been  but  little  mitigated.  One 
thing  which  militates  against  business  in  private  channels  is 
the  uncertainty  as  to  just  what  prices  the  Government  will 
fix  on  some  of  the  great  commodities  of  the  country  and  also 
as  to  just  what  will  be  done  in  the  matter  of  taxation  on  ex- 
cess profits.  The  deehne  in  the  stock  market  during  the 
week  has  attracted  wide  attention  in  the  mercantile  world 
as  reflecting  the  alarm  felt  in  that  particular.  Building 
continues  very  dull  and  the  Pacific  Northwest  lumber  trade 
is  backward.  Scarcity  of  labor  is  still  a  drawback  over  much 
of  the  country,  and  the  worst  of  it  is  that  it  threatens  to  in- 
crease as  time  goes  on  and  the  draft  absorbs  larger  and  larger 
numbers  of  the  population.  Also,  car  shortage  continues 
to  check  business  to  a  greater  or  lesser  extent,  aggravating  a 
situation  already  bad  enough  from  price  uncertainties. 
Southern  and  central  Texas  is  suffering  from  one  of  the 
worst  droughts  in  its  history,  and  it  looks  to  very  many  as 
though  the  cotton  crop  in  that  State  would  fall  below  3,000,- 
000  bales.  A  scarcity  of  pickers  in  the  cotton  fields  of 
the  South  is  threatened.  And  the  Government  has 
measures  to  restrict  exports  of  cotton  to  both  neutrals  and 
the  Alhes.  The  corn  crop  needs  warmer  weather.  The 
season  for  it  is  late,  cool  nights  having  retarded  the  maturity 
of  the  crop.  Tobacco  and  other  late  crops  also  need  warmer 
weather.  With  lower  prices  believed  to  be  impending  in 
not  a  few  branches  of  industry,  some  cancellation  of  orders 
would  be  nothing  surprising .  On  the  other  hand ,  prosperity  is 
so  marked  in  the  great  agricultural  sections  of  the  country 
that  fall  trade  is  increasing.  It  may  yet  exceed  expectations. 
There  is  a  tendency  to  increase  crop  estimates  both  in  this 
country  and  Canada.  It  would  not  be  surprising  if  the  corn 
crop  of  this  country  should  turn  out  to  be  the  largest  on 
record,  especially  if  it  gets  the  right  kind  of  weather  during 
the  next  six  weeks.  It  is  rather  suggestive  that  Tennessee 
is  offering  corn  in  Chicago  for  October  shipment.  The 
Government  cotton  crop  report  points  to  a  yield  more  than 
1,000,000  bales  larger  than  that  of  last  year,  although  the 
condition  of  the  crop  as  a  whole  is  3%  under  the  10-year 
average  and  the  condition  in  Texas  is  the  lowest  on  record, 
drought  in  parts  of  that  State  offsetting  favorable  condi- 
tions in  other  parts.  Meanwhile,  the  big  industries  are  in 
raany  eases  very  busy  on  Government  orders.  These  are 
likely  to  continue  large  for  some  time  to  come.  Nor  is  it 
beheved  that  the  Government  wiU  dictate  unprofitable  prices 
to  any  branch  of  business  with  which  it  is  concerned.  On 
the  whole,  the  business  situation  is  considered  sound,  aU  the 
more  so  because  prices  are  gradually  seeking  a  lower  and  more 
conservative  basis. 

LARD  higher;  prime  Western,  24.05c.;  refined  to  the 
Continent,  24.50c.;  South  America,  24.75c.;  Brazil,  25.75c. 
Futures  declined  for  a  time  and  then  turned  upward  with 
hogs,  the  receipts  of  which  have  been  running  below  the 
estimates.  Also  Liverpool  prices  have  been  strong.  Peace 
rumors  have  helped  and  cash  trade  has  been  good.  And 
packers  have  been  free  buyers.  Liverpool  has  reported  the 
demand  good,  offerings  light  and  prices  strong.  The  British 
Governnaent  has  decided  to  extend  its  control,  and  maxi- 
mum prices  for  provisions  generally  have  been  annulled. 
To-day  prices  advanced,  with  hogs  and  with  packers  buying 
nearby  delivery.  Prices  end  higher  for  the  week.  Hogs 
were  $18  85. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Man.       Tues.        Wed        Thurs.       Frt. 

Septemberdelivery.cts.22.57       22.87       23.05       23.30       23.47       23.57 

October  delivery 22.55       22.85       23.05       23.27       23.45       23.57 

PORK  firm;  mess,  $46@S46  50;  clear,  $45@$46;  beef 
products,  steady;  mess,  $29@$30;  extra  India  mess,  $42@ 
S43.  Cut  meats  lower;  pickled  hams,  10  to  20  lbs.,  22 ^@ 
255/gc.;  pickled  bellies,  30@32c.  Liverpool  reports  strong 
prices,  light  offerings  and  a  good  demand.  The  British 
Government  has  broadened  its  control  of  the  pro-visions 
trade  and  has  discontinued  maximum  prices.  Butter, 
creamery,  43M@44c.  Cheese,  State,  24@24Mc.  Eggs, 
fresh,  44@45c. 

COFFEE  firm;  No.  7  Rio,  OJ/gc;  No.  4  Santos,  10@10Me.; 
fair  to  good  Cucuta,   10^@lle.     Futures  have  fluctuated 
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within  narrow  limits,  but  have  declined  slightly  at  times  as 
the  weather  has  been  more  favorable.  Recently  there  were 
rumors  of  frost  in  Brazil.  The  crop  movement  has  been 
heavy,  and  crop  advices  are  good,  but  now  it  is  stated  that, 
beginning  Sept.  1,  there  will  be  an  official  limitation  of  re- 
ceipts at  Santos  of  5,000  bags  daily.  Covering  caused  a 
moderate  advance  later.  Here  there  is  little  disposition  to 
trade,  pending  further  developments.  The  Exchange  here 
will  be  closed  on  Sept.  1  as  well  as  Sept.  3.  To-day  prices 
closed  1  to  3  points  higher,  with  sales  of  34,000  bags.     There 

Closing  prices  as  follows: 


is  a  slight  advance  for  the  week. 


Sept cts.7.52®7.53 

October 7.6Ku)7.62 

November  _.7.71('S7.72 
December.. -7.80@7.81 


January-  cts.7.88@7.89 
February  ...7.95W7.96 

March 8.02C^8.04 

April 8.0S@8.10 


May cts.8.15@8.17 

Juno 8.22@8.23 

July... 8.29@8.30 


SUGAR  lower;  centrifugal,  96-degrees  test,  7.02c.;  mo- 
lasses, 89-degrees  test,  6.02 @6. 05c.;  granulated,  8.30 @ 
8.50c.  It  is  intimated  that  Food  Administrator  Hoover 
has  suggested  that  refiners  drop  the  price  to  the  basis  of 
7.25e.  on  and  after  Oct.  1  for  cane  granulated.  This  seenas 
to  point  to  lower  prices  both  of  cane  and  beet  sugar  which 
will  begin  to  move  in  October.  Raw  cane  sugar  is,  of  course, 
expected  to  decline.  Refiners  will  have  a  conference  with 
Mr.  Hoover  at  Washington  next  week.     Closing  prices: 

April ctS-4.82 

May 4.84 

.lune 8.16@8.17 

July— 8.22@8.23 


August cts-6.28 

September 6.18 

October .5.98 

November 5.73 


December cts.  5.38 

January 4.98 

February 4.80 

March 4.80 


OILS. — Linseed  firm;  city  raw  American  seed,  $1  24@ 
$1  25;  city  boiled  American  seed,  $1  25@S1  26;  Calcutta, 
$1  40.  Lard,  prime,  fl  88@$1  90.  Cocoanut,  Cochin, 
21c.;  Ceylon,  16@17c.;  Palm,  Lagos,  18@18}^c.;  Soya, 
bean,  14@143^c.;  Corn,  14c.  Cod,  domestic,  86@88c. 
Spirits  of  turpentine  42@42Hc.  Strained  rosin,  common 
to  good,  $6  00.  Cottonseed  oil  closed  higher  on  the  spot  at 
15.20c.     Closing  prices  were  as  follows: 

Mar..  cts.l5.36@15.37 


April 15.38@15.50 


Sept...cts-15.23@15.24IDec...ct8-15.21@15.22 
Octobpr  -.15.35@15.37lJanuary  ..15.23@15.24 
November.l5.21@15.23  I  February. -15.25@15.32 

PETROLEUM  firm;  refined  in  barrels  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $14  75@$15  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  4734c.  Gasoline, 
firm;  motor  gasoline  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28@32c., 
crude  higher.  The  belief  is  spreading  that  there  wiU  be  an 
increase  in  production  of  crude,  stimulated  by  the  existing 
premiums.  Significance  is  attached  to  the  developments  of 
new  pools  in  the  mid-continent  and  gulf  coast  fields.  Pros- 
pects in  California  are  described  as  more  hojjeful.  Un- 
fortunately, a  shortage  of  labor  hampers  operations  in  the 
Eastern  fields.      Closing  quotations  were  as  follows: 


Pennsylvania  dark  S3  50 

Cabell 2  57 

Mercer  black 2  23 

Crichton 1  50 

Corning 2  60 

Wooster 2  38 

Thrall 2  00 

Strawn 2  00 

De  Soto... 1  90 


North  Lima $2  08 

South  Lima 2  08 

Indiana 1  98 

Princeton 2  12 

Somerset,  32  deg..  2  40 

Ragland 1  10 

Eiectra 2  00 

Moran 2  00 

Plymouth 2  03 


Illinois,    above    30 

degrees $2  12 

Kansas  and  Okla- 
homa   2  00 

Caddo,  La.,  light.  2  00 
Caddo, La. .heavy.  1  00 

Canada 2  48 

Humble 1  00 

Henrietta 2  00 


TOBACCO'— Prices  have  been  firm  with  trade,  however, 
either  quiet  or  only  moderately  active.  In  general,  it  has 
been  slow  at  previous  prices.  There  is  a  good  consumption 
and  holders  are  generally  confident.  The  Government 
report  said  that  the  weather  was  favorable  for  thr  ripening 
and  harvesting  of  tobacco,  and  cutting  and  curing  was  in 
progress  in  many  districts.  It  was  too  dry  and  somewhat 
too  cool  for  the  best  development  of  the  crop  in  Wisconsin. 
It  is  said  that  a  good  crop  is  promised  in  Pennsylvania. 
The  South  Carohna  crop,  it  is  also  stated,  has  been  all  sold 
and  brought  about  $20,000,000,  or  nearly  quadruple  the 
price  paid  in  recent  years.  Very  high  prices  are  also  being 
paid  in  Virginia. 

COPPER  lower  Lake  here  on  the  spot,  27@28c.;  elec- 
trolytic, 26@263^c.;  for  fourth  quarter  electrolytic,  24 @ 
25J^e.  All  sorts  of  rumors  are  afloat  as  to  what  price  to 
Government  will  decide  upon.  They  range  from  20  to 
213^c.  Of  course  nobody  as  yet  knows  anything  about  it. 
Some  insist  that  the  Government  will  be  advised  to  name 
20e.  as  the  maximum.  Meantime,  trade  is  duU,  pending  a 
settlement  of  this  vexed  question.  Lead  lower  on  the  spot, 
10  @  10  He  •  Nobody  knows  how  much  will  be  required  by 
the  Government,  nor  what  prices  it  will  fix.  Naturally 
trade,  under  the  circumstances,  is  quiet.  Tin  higher  on  the 
spot  at  615^@61^c.  With  London  higher,  New  York  has 
responded,  though  trade  has  remained  rather  quiet.  Ai-riv- 
als,  2, .520  tons;  afloat,  4,215  tons.  Spelter  lower;  spot,  8@ 
8J^c.  Trade  has  been  on  only  a  moderate  scale,  but  prices, 
after  some  decline,  are  fairly  steady,  though  supplies  are 
considered  ample. 

STEEL  has  been  quiet,  awaiting  Government  fixation  of 
prices.  Meanwhile  the  drift  of  quotations  seems  to  be  down- 
ward. All  sorts  of  rumors  have  been  afloat  as  to  what  price 
the  Government  might  decide  upon.  Everybody  is  at  sea. 
Plates  are  down  to  8c.  at  Pittsburgh,  a  decline  of  $20  per 
net  ton.  Domestic  steel  capacity  is  increasing  and  at  the 
same  time  exports  are  restricted.  It  is  believed  that  the 
Government  requirements  in  the  matter  of  steel  will  be  an- 
nounced as  it  fixes  prices.  The  trade  as  a  whole  is  naturally 
in  a  waiting  attitude  and  business  [suffers  by  the  delay 
Everybody  hopes  that  the  Government  will  soon  take  de- 
cisive action,  end  the  suspense  and  allow  general  business  to 
proceed.     It  is  said  that  there  is  not  enough  rolled  steel  to 


meet  requirements.  The  output  of  ingot  has  been  dispro- 
portionately large.  Steel  products,  it  is  stated,  are  down  to 
an  average  price  of  $107  42  per  gross  ton,  against  $108  29 
a  week  ago,  and  the  high  record  price  reached  in  the  middle 
of  July  of  $119  69. 

PIG  IRON  has  been  quiet  pending  the  announcement  of 
the  Government's  price.  Steel-making  pig  iron  has  dropped 
$2  on  Bessemer  and  as  much  as  $4  on  basic.  It  is  said  that 
the  supply  for  nearby  delivery  is  small,  a  fact  which  causes 
a  good  many  of  the  furnaces  to  report  prices  firm. 


COTTON 

Friday  Night,  Aug.  31  1917. 
THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
99,115  bales,  against  75,216  bales  last  week  and  60,808 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  295,309  bales,  against  365,042  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  69,733  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

5.047 

5,160 

9,690 

5,394 

5,352 

6,038 

36,681 

Port  Arthur,  &c_ 

248 

248 

New  Orleans 

876 

5,576 

7,571 

3,157 

3,900 

4,091 

25,171 

Mobile.    . 

84 

14 

171 

913 

58 
1,155 

359 

1,599 

Pensacola    

1,155 

Jacksonville  __ 

95 

95 

Savannah  

1,754 

2,133 

3,852 

3,033 

4,809 

3,722 

19,303 

Brunswick 

7,000 

7,000 

Charleston 

34 

3 

2 

30 

5 

25 

99 

Wilmington 

4 

3 

7 

Noriolk  -  -        -    - 

289 

641 

1,355 

408 

2 

132 

2,827 

N'port  News,  &c. 



78 

78 

New  York 

67 

894 

784 

83 

1,828 

Boston 

345 

182 

986 

260 

1 

12 

1,786 

Baltimore 



_ 

1,023 

1,023 

Philadelphia 





17 

131 

49 

18 

215 

Totals  this  week. 

8,429 

13,776 

24,538 

14,114 

15,334 

22,924 

99,115 

The  following  shows  the  week's 
since  Aug.  1  1917  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
AU'j.  31. 

1917. 

1916. 

Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916. 

1917. 

1916. 

Galveston 

Texas  City 

36,681 

"248 

25,171 

1,599 

1,155 

95 

19,303 

7,000 

99 

7 

2,827 

78 

1,828 

1,786 

1,023 

215 

96,166 

57,450 

129,378 

3,375 

734 

53,489 

26,282 

"""182 

77,314 

17,000 

5,869 

9,4,53 

28,019 

7,978 

926 

3,604 

1,366 

73 

91.765 
90 

"7"2",56i 
9,153 

"'3",205 
46,365 
6,000 
2,883 
40,901 
57,276 

"5"5",736 
7,338 

81.496 
2,111 

Port  Arthur,  &C- 

New  Orleans 

Mobile 

612 

46,930 

5,833 

1,155 

720 

63,380 

23,000 

4,426 

301 

20,984 

269 

6,301 

14,019 

10,224 

989 

161 

15,948 

7,483 

39 
38,305 
6,500 
1,216 
1,247 
6,685 
2,106 

231 
1,227 

461 

50 
92,705 
16,799 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c_ 

New   York 

Boston 

38 
79,539 
9,700 
21,634 
26,600 
20,436 

"6"6",607 
5.531 

Baltimore 

Philadelphia 

22,226:         1.623 
3,450             875 

Totals 

99,115 

295,309 

139,059 

365,042 

418,944 

425,744 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

36,681 

248 

25,171 

1,599 

19,303 

7,000 

99 

7 

2,827 

78 

6,102 

57,4.50 
161 

15.948 
7.483 

38,305 
6,500 
1,216 
1,247 
6,685 
2,106 
1,958 

15,414 

6,312 

9,608 

597 

25,543 

50 

1,111 

414 

12,673 

183 

5  88 

21,996 

906 

1,127 

684 

6,230 

"""■758 

■""617 
393 
769 

106,371 

7,325 

4,193 

3,598 

25,464 

2,400 

1,865 

690 

287 

394 

889 

170,244 
966 

1,986 
918 

7,316 
264 
590 
506 

1,238 

95 

Total  this  wk. 

99,115 

139,059 

72,493 

33,430 

153,476 

121,123 

Since  Aug.  1_ 

295,309 

365,042 

163,219 

67,689 

404,074 

344,612 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  87,703  bales,  of  which  73,602  were  to  Great  Britain, 
12,851  to  France  and  1,250  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Week  ending  Aug.  31  1917. 
Exported  lo — 

From  .\ug.  1  1917  to  Aug.  31  1917. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.  _ 
NewOrleans 

Mobile 

Pensacola.  _ 
Savannali . . 
Brunswick  _ 

Norfolk 

New   York. 
Baltimore.. 
Philadel'a.. 

8,173 
20,217 

r,929 
10.779 
12,050 
5.444 
9,882 
5,128 

l",866 

10',585 

'400 

'250 

i",o66 

8,173 
22,333 

r,92<j 
21,364 
12,050 

5,444 
11,282 

5,128 

65,685 

78,078 

3,875 

1,929 

10,779 

40,132 

5,444 

34,498 

8,842 

1,311 

'2'8',922 
'l'o',585 
"4',ii9 

"2',956 
'3"l',65i 
'l'8',i56 

65,685 

109.950 

3,875 

1,929 

52,415 

40,132 
5,444 

56,773 
8,842 
1,311 

Total 

73,602 

12,851 

1,250 

87.703 

250,573 

43,626 

52,157 

346.356 

Total  1916. 
Total  1915- 

47,244 
13,469 

3,137 
508 

58,853 
19,983 

109,234 
33,960 

151,528 
40,059 

72,765 
10,478 

173.053 
118,286 

397,346 
168,823 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Auy.  31  at- 


Galveston 

New  Orleans. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1917- 
Total  19  Hi, 
Total  1915- 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain. 


France. 


Ger- 
many. 


13,560 

13,514 

2,300 

6",287 

664 

3.000 

6,000 


870 


3,000 


45.325      3,870 

56  .535      4, 80S 

9,763      6,700 


100 


Other 
Con't. 


11,273 
6,675 


17,948 
15.480 
29,639 


Coast- 
wise. 


Total. 


Leaving 
Slock. 


5,250 

638 

1 .700, 


850 


30,083 

21, .597 

4,000 

6',  287 
1,514 
6,000 
6.000 


61,682 
.50.964 
42.365 
2.883 
2 ,866 
.55.762 
49,736 
77,205 


8,338  75,481  343.463 
6.064  82.887  342.8.57 
3,300    49,502     625,866 


Speculation  in  cotton  for  future  deliverj'  has  been  moderate 
and  at  irregular  prices.  But  after  a  recent  break  of  about  .5 
cents  per  pound  or  more,  the  market  reacted,  owing  to  a  dis- 
position to  cover  shorts  and  buy  for  a  turn  on  the  eve  of  the 
Government  report  and  three  holidays  following  it.  The 
Texas  drought  made  a  good  many  believe  that  this  report 
might  be  more  bullish  than  many  have  been  looking  for. 
The  drought  has  been  severe  in  central  and  southern  Texas 
and  some  of  the  private  crop  reports  have  put  the  condition 
of  Texas  at  anywhere  from  .55  to  57.8  as  against  68  a  month 
ago  and  66  last  year.  The  Government  report  appeared 
to-day  at  11  o'clock  and  stated  the  condition  of  the  belt 
at  67.8%,  gainst  70.3  last  month,  61.2  last  year,  69.2  in 
1915,  78  in  1914  and  68.2  in  1913,  and  74.8  in  1912.  It 
gave  the  Texas  condition  as  55%.  The  effect  was  on  the 
whole  depressing.  The  average  deterioration  for  the  month 
was  only  2.-5%  as  against  an  average  of  6.5  for  the  preceding 
ten  years,  and  a  far  greater  decrease  at  times  in  the  last  15 
years.  The  condition  was  only  3.1%  under  the  10-year 
average.  Alabama's  condition  which  was  a  year  ago  45,  is 
now  65.  Mississippi,  which  was  then  49,  is  now  75.  Louis- 
iana', which  last  year  was  64  is  now  75.  South  Carolina 
which  was  57  then  is  74  now.  Georgia  which  was  then  62 
is  68  by  the  latest  report.  Oklahoma  is  84  as  against  a  10 
year  average  of  68.  The  average  for  the  belt  was  con- 
sidered discounted  by  previous  reports.  Some  of  these  had 
been  67  to  67.8,  some  others  had  been  68.8  to  69.1.  These 
took  the  edge  off  the  Government  report.  At  first  it  caused 
selling  for  this  reason.  Later  on  there  was  a  rally  because 
of  the  bullish  summary  from  Washington  which  followed 
the  report.  It  draws  a  gloomy  picture  of  the  outlook  in 
central  and  southern  Texas  where  the  drought  has  been  so 
severe  that  it  says  it  is  doubtful  whether  even  heavy  rains 
at  this  time  would  do  any  good.  In  much  of  this  part  of 
Texas  one  picking  got  the  crop.  The  stalk  is  dead  or  so 
badly  damaged  that  it  is  officially  stated  that  nothing  could 
benefit  it.  Stress  has  been  laid  on  the  damage  done  by  the 
drought  in  Texas  and  some  low  crop  estimates  have  been 
current,  that  is  something  under  3,000,000  bales,  as  against 
3,312,000  bales  last  year,  and  the  high  record  of  4,800,000 
bales  in  1912-13.  Also  it  has  been  too  dry  in  parts  of  Geor- 
gia, w^hile  Mississippi  on  the  other  hand  had  too  much  rain. 
It  has  been  rather  too  cool  in  parts  of  Alabama  and  Mississ- 
ippi; as  well  as  Georgia.  More  or  less  damage  has  been  done 
by  weevil  and  shedding  in  Georgia,  Alabama,  Florida,  Missis- 
sippi, Louisiana  and  Arkansa^s.  In  North  Carolina  all  crops 
are  said  to  need  rain .  South  Carolina  has  gone  backward ,  it  is 
stated,  except  in  the  western  and  northwestern  counties. 
Tennessee  needs  more  warmth  and  sunshine.  In  south- 
eastern Arkansas  boll  weevil  and  shedding  are  said  to  be 
becoming  serious  evils.  In  Texas,  while  the  crop  is  prom- 
ising in  the  northern  and  eastern  sections,  it  is  declared 
officially  to  be  small  or  a  failure  in  the  droughty  sections. 
Even  heavy  rains  it  is  stated  now  would  be  of  doubtful 
benefit.  Liverpool  and  trade  interests,  as  well  as  shorts 
have  been  buying.  One  reason  for  the  heavy  covering  which 
lifted  prices  over  100  points  from  the  low  level  of  last  week, 
was  not  only  the  nervousness  over  the  Texas  drought  and 
the  uncertainty  as  to  what  the  Government  report  might 
say,  but  also  because  of  the  fact  that  following  the  close  of 
Friday,  there  would  be  three  holidays.  The  Exchange  had 
voted  to  adjom-n  over  Saturday,  Sept.  1,  and  would  of 
course  be  closed  as  usual  on  Labor  Day,  Sept.  3.  Everybody 
felt  too  that  a  rally  was  due  after  a  decline  of  something  like 
$25  a  bale.  The  liquidation  on  the  way  down  has  been 
drastic.  A  large  short  interest  had  been  built  up.  Peace 
talk  was  heard  at  times.  This  was  always  a  bullish  factor 
in  cotton.  On  the  other  hand  the  President  issued  a  procla- 
mation declaring  resti-ictions  on  exports  of  cotton,  as  well 
as  wools,  silk,  etc.,  to  both  neutrals  and  Allies.  This  is 
expected  to  cause  a  material  reduction  in  the  exports  this 
season.  Besides  ocean  freights  continue  scarce  and  high. 
Recently  the  British  Government  announced  the  rates  as 
$5  to  $6.25  per  100  lbs.  and  added  that  there  would  be  no 
change  except  on  two  months'  notice.  It  has  not  increased 
the  supply  of  ocean  tonnage  available  for  the  cotton  trade. 
Car  shortage  at  the  South  may  also  interfere  with  the  foreign 
business  in  cotton.  Taking  the  belt  as  a  whole,  most  people 
think  that  the  outlook,  aside  from  Texas,  is  favorable.  In 
any  ease,  the  belief  is  widespread  that  supplies  will  be  ample, 
or  more  than  ample,  and  that  the  indications  point  to  a  grad- 
ual decline,  with  rallies  now  and  then  at  the  expense  of  the 
short  interest.  To-day  prices  advanced  at  first,  in  the  fear 
of  a  bullish  Government  report,  but  when  it  appeared  at 
11  o'clock  it  was  the  signal  for  selling,  which  carried  prices 
down  some  65  to  70  points  from  the  best  of  the  morning, 
or  40  to  50  points  from  the  previous  closing.  But  part  of  this 


loss  was  recovered  later  on  the  bullish  summary  already  men- 
tioned. Prices  are  lower  for  the  week.  Middling  upland 
closed  at  23..30c.,  a  decline  of  10  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  jjast  week  has  been: 


Au«.  25  to  Aug. 

31—                Sat. 

A\on.    Tues.     Wed.    Thurs. 

Fri. 

Middling  uplands 23.20     23.10     23.45     23.40     23.40 

23.30 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1917. c 23.30 

1909. c 12.80 

1901. c 8.62 

1893.C 

-  7.62 

1916 16.40 

1908 9.50 

1900 9.62 

1892 

.  7.12 

1915 -     9.30 

1907.. 13..55 

1899 6.19 

1891 

.  8.38 

1914 

1906. 9.80 

1898 5.75 

1890 

.11.00 

1913 12..50 

1905 10.95 

1897 8.00 

1889 

-11.50 

1912 11.25 

1904 11. .50 

1896 7.88 

1888 

.11.06 

1911.- 11.60 

1903 12.75 

1895 8.19 

1887 

.  9.88 

1910 ..17.50 

1902 9.00 

1894 6.88 

1886 

.  9.19 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Fu  ures 

Marke 

Closed. 

SALES. 

Spa  . 

Contract 

Toal. 

Saturday 

Quiet,  20  pts.  dec 
Quiet,  10  pts.  dec 
Quiet,  3.5  pts.  adv.. 
Steady,  5  pts.  dec 

Quiet 

Quiet 



Barely  steady.  . 

Monday 

Tuosday 

Wednesday. 
Thur.sday  .. 
Friday 

Irregular 

steady 

Barely  steady. . 
Steady 

BarelySteady.. 

"50 

300 
400 
600 

300 

400 

650 

3,000 

Total 

50 

4,300 

4.350 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


■Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Aug.   25. 

Aug.  27. 

A-ug.   28. 

Aug.   29. 

Aug.  30. 

Aug.   31. 

Week. 

September — 

Range 

22.20-.57 

21. 70- .07 

22.20-.38 

—  —  — 

22.30-.45 

22.22   — 

21.70-.57 

Closing 

22.15-.20 

22.19    — 

22.45   — 

22.35   — 

22.37   — 

22.20    — 

October — 

Range 

21.78-.40 

21. 40-. 13 

21.9S-.40 

22.05-..55 

22.0o-.3o 

2 1.69- .38 

21.40-/55 

Closing 

21.84-.85 

22 .00-. 09 

22.30-.31 

22. 15-. 10 

22.21-.22 

21.91-.02 



November — • 

Range 

—  . 



22.18-.25 



22.22    — 

22.25    — 

22.18-.25 

Closing 

21.80   — 

22.00   — 

22.31    — 

22.18   — 

22.18   — 

21.92    — 



December — 

R.infce 

21.79-.47 

21.40-. 15 

22.03-.44 

22.0.3-.58 

22.03-.42 

21.75-38 

21.46-/58 

Closing 

21.80-.83 

22 .08-.  15 

22.35-.38 

22.20-.23 

22.1S-.21 

21.95-.00 



January — ■ 

Range 

21.78-.45 

21. 43-. 15 

22.07-.43 

22.04-. 57 

22.04-.39 

21.70-.34 

21.43-/57 

rio.'iing 

21.79-.83 

22.07-. 15 

22.34-.35 

22.20-.21 

22. 16-. 19 

21.91-.91 

—  . 

Fthr-ianj — 

Kim^e 

—  —  — 

21.75   — 



.     





21.75   — 

( 'losiiii^ 
Mnrck— 
Range 

—  —  — 



22.39    — 

22.24    — 

22.20    — 

21.95   — 



21.98-.61 

21.62-.32 

22.24-.62 

22.28-.74 

22 .23-. 59 

21. 95-. 55 

21.62-/74 

Closing 

21.98-.02 

22.25-.26 

22.53-. 55 

22.34-.45 

22.36-.39 

22.05-.12 



April— 

Range 

—  . 





22.46    — 

22.34    — 



22.34-.46 

Closing 

22.00   — 

22.27    — 

22.56    — 

22.40    — 

22.40    — 

22.08   — 

— .  —  — 

May — 

Range 

22.30-..5S 

2X.75-.40 

22.43-. 74 

22.48-.85 

22.40-.83 

21.95-.70 

21.75-/85 

Clcsing 

22.13    — 

22.39-.42 

22.69-. 70 

22. 50-. 51 

22.53-. 55 

22.1G-.23 

—  —  — 

June — 

Range 

— .  . 



22.57    — 



22.48    — 

. — 

22.48-.57 

Closing 

22.13   — 

22.39    — 

22.70    — 

22.50    — 

22.53    — 

22.17    — 

— 

July— 

Range 

22.41-.65 

21. 78-. 40 

—  —  . — 

—  —  — 

22.52-.59 

22.30    — 

2 1.78- .65 

Closing 

22.22    — 

22.45    — 

22.76    — 

22.58    — 

22.54-.55 

22.24    — 

—  . 

QUOTATIONS  PORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middUng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Aug.  31. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday, 

Tuesday. 

Wed'day.<^Thursd'v. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

AuKusta 

Memphis 

Dallas 

23.25 

24.00 

23.25 

23}^ 

23}^ 

23775 
23.50 
23.45 
22.19 
25.00 

22.75 

22.50 

22.25 

23  J^ 

23  i^ 

23  H 

23.. 50 

23.00 

23.35 

22.00 

25.00 

22.10 

22.65 

24.50 

22.90 
22.50 
22.00 
23.00 
22.00 
22.00 
23.50 
23.00 
23.70 
22.38 
25.00 
22.35 
22.80 
24.50 

22.90    W 

22.50 

22.50 

23.00 

22.00 

22.00 

23.50 

23.25 

23.65 

22.50 

25.00 

22.15 

22.80 

24.50 

22.90 
22.50 
22.50 
22.75 
22.00 
22.00 
23.50 
23.25 
23.65 
22.38 
25.00 
22.20 
23.00 
24.50 

22.90 

22.50 

22.50 

22  J^ 

22.00 

22.00 

23.25 

23.00 

23.. 55 

22.38 

25.00 

22.00 

Houston.. 
Little  Rock.. 

23.25 
24.50 

22.80 
24.50 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
foUows: 


Sa  urday, 
Aug.  25. 


September — 

Range  .. 

Closing.. 
October — 

Range  .. 

Closing.. 
December^ 

Range  .. 

(closing.. 
January — 

Range  .. 

Closing.. 
March — 

Range  .. 

Closing.. 
May — - 

Range  .. 

Closing.. 
Tone^ 

Spot 

Options  . 


21.31-.34 

20.96-.56 
20.96-.98 

20.98-. 62 
21.00-.02 

21. 09-. 68 
21.11    — 

21. 23-. 72 
21.23   — 


Monday, 
Aug.  27. 


21.50  — 
21. 43- .47 

Quiet. 
Ba'ly  sty 


21.55   — 

20.49-. 23 
21. 20-. 23 

20.55-.30 
21.25-.29 

20.67-.41 
21.37-.41 

20.80-.48 
21.46-.48 


Tuesday,!  Wed'day, 
Aug.  2&.'Aug.  29. 


21.68 

21.02-. 
21.47-. 

21.09-. 
21.51-. 

21.18-, 
21.61-, 

21.41- 
21.77- 


■—21.49   — 

I 
,50  21.20-. 65 
,4921.24- .30 

,55  21.25-.75 
,52  21.34-.40 

I 
.64  21.36-.81 
.62  21.45-.46 

.74*21. 56-. 93 
.79  21.56-.59 


21.66-.68  21.97-.00  21.76-78 

Quiet.       Quiet.       Quiet. 
Steady.     Steady.  !  Steady. 


Thursd'y, 
Aug.  30. 


21.41-.42 
21.35   — 

21.14-.49 
21.21-.26 

21.23-.56 
21.31-.34 

21.38-. 62 
21. 40-.  42 

21 .53-. 67 
21.54   — 


Friday, 
Aug.  31. 


21. 74-. 76 

Quiet, 
steady. 


21.60   — 
21.38.-40 

20. 93-. 60 
21. 13-. 14 

21. 00-. 70 
21. 17-. 18 

21. 15-. 70 
21. 26-. 27 

21. 30-. 80 
21.39.-41 

21.83   — 
21. 59-. 61 

Quiet. 
Steady. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently- 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Auyxist  31 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1917. 

232,000 
22,000 
24,000 


1918.  1915. 

647,000  1,190,000 
33,000  71,000 
28,000        71,000 


1914. 
881,000 
5,000 
67,000 


Total  Great  Britain 278,000      708,000  1,332,000      953,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 150,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 74,000 

Stock  at  Genoa 8,000 

Stock  at  Trieste 


*1,000 

*1,000 
197,000 

12,000 
a54,000 
140,000 

*1,000 


*1,000 
*16,000 
224,000 
7,000 
084,000 
155,000 

*1,000 


*29,000 
*230,000 
235,000 
4,000 
*20,000 
*20,000 
*30,000 


Total  Continental  stocks 235,000      406,000      489,000      568,000 


1,114,000 

22,000 

280,574 

10,000 

8,000 

551,000 

425,744 

264,471 

33,638 


1,821,000 

63,000 

137,576 

31,000 

104,000 

608,000 

675,368 

428,150 

6,076 


Total  European  stocks 613,000 

India  cotton  afloat  for  Europe 33 ,000 

Amer.  cotton  afloat  for  Europe..  278,000 

Egypt.Brazil.&c.afloat  for  Eur'pe  34 ,000 

Stock  in  Alexandria,  Egypt 50,000 

Stock  in  Bombay,  India .  *900,000 

Stock  in  U.S.  ports 418,944 

Stock  in  U .  S .  Interior  towns 247 ,888 

U.  S.  exports  to-day 17,428 

Total  visible  supply 2,492,260  2,709,227  3,874 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     137,000 

Manchester  stock , 17 ,000 

Continental  stock *205 ,000 

American  afloat  for  Europe 278,000 

U.  U.  ports  stocks 418,944 

U.  S.  interior  stocks 247,888 

U.  S.  exports  to-day.. 17,428 

Total  American 1,321,260 

East  Indian,  Brazil,  <&c. — 

Liverpool  stock 95 ,000 

London  stock -      22,000 

Manchester  stock 7 ,000 

Contmental  stock *30 ,000 

India  afloat  for  Europe 33,000 

Egypt ,  Brazil ,  &c . ,  afloat 34, 000 

Stock  in  Alexandria,  Egypt 50,000 

Stock  in  Bombay,  India *900,000 


1,521,000 
143,000 
28,462 
15,000 
*88,000 
660,000 
230,144 
125,619 


170  2,811,225 
are  as  follows 


521,000 

25,000 

*30 1,000 

280,574 

425,744 

264,271 

33.638 


1,851,227  2,648,170  1,472,225 


943, 

56, 

*402, 

137, 

675 

428 

6 


000 
000 
000 
576 
368 
150 
076 


600,000 

48,000 

*440,000 

28,462 

230,144 

125,619 


126,000 

33,000 

3,000 

*105,000 

22,000 

10,000 

8,000 

551,000 


247,000 
71,000 
15,000 

*87,000 
63,000 
31,000 

104,000 

608,000 


281,000 

5,000 

19,000 

*128,000 

143,000 

15,000 

*88,000 

660,000 


Total  East  India,  &c 1,171,000      858,000  1,226,000  1,339,000 

Total  American 1,321,260  1,851,227  2,648,170  1,472,225 


Total  visible  supply. 


Middling  Upland  ,"Liverpool 18 .25d . 

Middling  Upland ,  New  York 23 .30c . 

Egypt,  Good  Brown,  Liverpool..  30.25d. 

Peruvian,  Rough  Good,  Liverpool  26.80d. 

Broach,  Pine,  Liverpool 17.85d. 

Tmnevelly,  Good,  Liverpool 18.03d. 


..2,492,260  2,709,227  3,874.170  2,811,225 


9.90d. 

5.78d. 

16.30c. 

9.85c. 

14.33d. 

8.30d. 

13.75d. 

lo.god. 

9.30d. 

5.40d. 

9.32d. 

5.52d. 

6.90d. 

'8".75d". 
8.7.^. 
5.60d. 
5.55d. 


♦Estimated,  a  Revised. 
I  Continental  imports  for  past  week  have  been  3 1,000 bales. 
I*'  The  above  figures  for  1917  show  a  decrease  from  last  week 
of  [52,700  bales,  a  loss  of  216,967  bales  from  1916,  a  decline 
of  1,381,910  bales  from  1915  and  a  falling  off  of  318,965 
bales  from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


MovemerU  to  Aug.  31  1917. 

Movement  to  Sept.  1  1916. 

Tovms. 

Receipts. 

Ship- 

Slocks. 

Receipts . 

Ship-     Stocks 

nieiils. 
Week. 

Aug. 
31. 

menls. 
Week. 

Sept. 
1. 

Week. 

Season. 

■  Week. 

Season. 

Ala.,  Euf aula __ 

100 

150 

100 

528 

1,181 

1,547 

1,067 

4,150 

Montgomery.. 

966 

2,045 

755 

9,794 

1,029 

2,774 

1,229 

32,843 

Selma 

438 

793 

382 

1,025 

774 

1,092 

1,151 

10,358 

Ark.,  Helena. _ 

552 

. 

2,000 

107 

132 

98 

407 

Little  Rock.. 

115 

657 

745 

5,918 

348 

2,752 

1,037 

4,308 

Pine  Bluff 

253 

5,400 

265 

292 

266 

3,821 

Ga..  Albany... 

1,189 

1,905 

905 

1,027 

2,153 

4,216 

1,996 

1.372 

Athens 

180 

960 

1,000 

1,186 

881 

1,815 

1.253 

3,393 

Atlanta 

1,144 

7,210 

3,497 

14,731 

2,627 

13,582 

9,957 

12,391 

Augusta 

3,530 

5,419 

2,282 

13,626 

12,678 

19,194 

10,398 

30,795 

Columbus 

51 

183 

116 

1,803 

400 

578 

3,300 

6,832 

Macon 

956 

5,527 

500 

2,857 

5,859 

9,888 

5,396 

5,780 

Rome 

163 

669 

190 

1,800 

353 

1,319 

806 

2,286 

La.,  Shreveport 

189 

306 

94 

3,180 

1,778 

2,528 

1,574 

4,466 

Mlss.,Columbus 

569 

21 

21 

86 

503 

Clarksdale*.. 

ioo 

350 

2,100 

3.300 

50 

89 

35 

1,100 

Greenwood.  _ . 

300 

960 

800 

4,500 

371 

1,164 

504 

2,747 

Meridian 

147 

1.023 

462 

3,811 

45 

1,512 

538 

3,568 

Natchez 

100 

110 

170 

500 

482 

556 

184 

1,652 

VIcksburg 

7 

509 



388 

1 

5 

115 

135 

Yazoo  City  _ . 

. 

__    _ 

1,300 

55 

55 

281 

1,771 

Mo.,  St.  Louis. 

2,460 

53.398 

3,352 

4,490 

2,000 

10,608 

1,820 

8,000 

N.CGr'nsboro 

235 

2,242 

1,513 

1,316 

1,384 

9,649 

3,808 

3,776 

Raleigh 

14 

145 

25 

22 

4 

328 

15 

O.,  Cincinnati. 

6,558 

16,251 

1,646 

22,409 

2,556 

1   ,455 

J, 355 

14,183 

Okla.,  Ardmore 

1,566 



124 

18 

107 

Chlckasha  ... 

Hugo 

Oklahoma 





300 



200 

1,521 

'i63 

49 

"so 

l",674 

S.C,  Greenville 

715 

4,250 

1,131 

6,584 

1,084 

4,309 

1,217 

4,618 

Greenwood 

3 

3 

31 

575 

113 

2,100 

Tenn..Memphls 

3,465 

19,995 

12,626 

83,007 

1,689 

15,024 

4,010 

43,269 

Nashville 

21 

31 

92 

99 
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Tex.,  Abilene.. 

97 

22 

53 

Brenham 

1,494 

7,120 

1,056 

1,437 

3,859 

6,836 

3,772 

1,210 

Clarksville... 



Dallas 

607 

1,199 



3,107 

743 

1.624 

447 

1,259 

Honey  Grove. 

. 

Houston 

66,825 

144,665 

52,698 

42.865 

65,053 

157.458 

66,392 

39,725 

Paris 



4,000 

4.716 

767 

3,9fiO 

San  Antonio.. 

1,808 

3,9ii 

1,797 

608 

3,732 

11,473 

3,297 

3,487 

Total,  41  towns 

93,880 

282.791 

90,065 

247,888 

117,562 

300,786 

120,584 

264,271 

♦Last  year's  figures  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  3,815  bales  and  are  to-night  16,383 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
aU  towns  have  been  23,682  bales  less  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE   WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  shoAving  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.     The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Aug.  31— 
Shipped — ■  Week. 

Via  St.  Louis 3,352 

Via  Mounds,  &c 6,018 

Via  Rock  Island 

Via  Louisville . 562 

Via  Cincinnati 4,657 

Via  Virginia  points 3,218 

Via  other  routes,  &c 3,761 


-1917 

Since 
Aug.  1. 
58,261 
19,296 


Total  gross  overland 21,568 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c..   4,852 

Between  interior  towns 1.368 

Inland.  &c.,  from  South 8.789 


Total  to  be  deducted. 15 .009 


3,210 

8,706 

20,019 

20,027 

129,519 

31,533 

7.341 

30,775 

69,649 


Week. 
1,820 
714 

"657 

1,557 

926 

4,876 


-1916- 


Since 

Aug.  1  . 

11,547 

2,482 

'2",  998 
4,490 
5,046 

38,925 


10.550        65,488 


1,919 

622 

5,359 


5,969 

4,312 

16,368 


7,900        26,649 
2,650        38,839 


Leaving  total  net  overland* 6,559        59,870 

♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6,559  bales,  against  2,650  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  21,031  bales. 


In  Sight  and  Spinners' 

Takings.  Tieek. 

Receipts  at  ports  to  Aug.  31 99,115 

Net  overland  to  Aug.  31 6,559 

Southern  consumption  to  Aug.  31  88,000 


-1917- 


Since 
Aug.  1. 
295,309 

59,870 
399,000 


-1916- 

Since 

Week.        Aug.  1. 

139,059        365,049 

2,650  38,830 

77,000        362,002 


Total  marketed ...193,674 

Interior  stocks  in  excess 3,815 


754,179     218,709 
1107,054       ^3,022 


765,881 
z89,463 


Came  into  sight  during  week 197,489      215,687      

Total  in  sight  Aug.  31 647,125      676,418 


North.spinnVtakingsto  Aug.  31  23,765         150,671       21.690         114,157 


♦Decrease  during  week,     x  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    |      Since  Aug.  I 

1915— Sept.  3 137,811 ~ 

1914 — Sept.  4 95,052 

1913— Sept.  6 230,040 


Bales. 

1915— Sept".  3 478,876 

1914— Sept.  4 346,648 

1913— Sept.  5 700,178 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  are  in  the  main  of 
a  favorable  tenor.  In  the  droughty  districts  of  Texas,  how- 
ever, condition  of  cotton  is  stated  to  be  poor.  Picking  is 
becoming  more  general  and  in  Texas  and  other  early  districts 
is  making  very  satisfactory  progress. 

Galveston,  Tex.~-hight  rains  oecured  in  scattered  localities 
but  were  too  light  to  be  beneficial.  Temperatures  were  more 
favorable.  Cotton  is  opening  rapidly  and  picking  and  gin- 
ning are  making  good  progress.  Prospects  in  the  droughty 
districts  still  continue  to  be  poor.  We  have  had  rain  on  two 
days  during  the  week,  the  rainfall  being  one  inch  and  seventy- 
six  hundredths.  The  thermometer  has  averaged  81,  ranging 
from  70  to  92. 

Abilene,  Tez.— There  has  been  light  rain  on  two  days  of  the 
week,  the  rainfall  reaching  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  62  to  98,  averaging  79. 

Brenham,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  being  fifteen  hundredths  of  an  inch. 
Average  thermometer  84,  highest  102,  lowest  65. 

Brownsville,  Tex. — -There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  86,  the  highest  being  100  and 
the  lowest  72. 

Cuero,  Tex. — There  has  been  rain  on  one  day  dm'ing  the 
week,  the  rainfall  reaching  sixty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  ranging  from  67  to  101. 

Dallas,  Tex. — -We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  95,  averaging  78. 

Fort  Worth,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  fifty-four  hundredths  of  an  inch. 
Average  thermometer  78,  highest  96,  lowest  60. 

Henrietta,  Tex. — -There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  77,  the  highest  being  101 
and  the  lowest  53. 

Huntsville,  Tex.- — -There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  78,  ranging  from  60  to  95. 

Kerrville,  Tex.— It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  fourteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  53  to  97,  averaging  75. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  being  thirty-seven  hundredths  of  an  inch. 
Average  thermometer  79,  highest  102,  lowest  55. 

Longvieiv,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  78,  the  highest  being  95  and 
the  lowest  60. 

Luling,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  sixty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  60  to  98. 

Nacogdoches,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  56  to  100,  averaging  78. 

Palestine,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  79,  highest  96,  lowest  62. 

Paris,  Tex. — There  has  been  good  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  twenty-two_  hun- 
dredths. The  thermometer  has  averaged  79,  the  highest 
being  96  and  the  lowest  62. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  83,  ranging  from  68  to  98. 
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Weatherford,  Tex. — We  have  had  no  rain  during  the  W(;ok. 
The  thermometer  has  ranged  from  60  to  95,  averaging  78. 

Ardmore,  Okla. — Rainfall  for  the  week  eighteen  hundredths 
of  an  inch,  on  one  day.  Average  thermometer  78,  highest 
99,  lowest  56. 

Muskogee,  Okla. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  being  seventy-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  the  highest  being 
91,  and  the  lowest  55 

Eldorado,  Ark. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  forty-eight  hun- 
dredths. The  thermometer  has  averaged  73,  ranging  from 
52  to  93. 

Little  Rock,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  thirty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  88,  averaging  74. 

Texarkana,  Ark. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  being  twenty-eight  hundredths  of  an 
inch.     Average  thermometer  75,  highest  92,  lowest  58. 

Alexandria,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  eighty  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
94  and  the  lowest  60. 

New  Orleans,  La.- — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  eight  hun- 
dredths. The  thermometer  has  averaged  82,  ranging  from 
74  to  92. 

Shreveport,  La. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  inch  and  sixty-two  hundredths.  The 
thermometer  has  ranged  from  66  to  88,  averaging  77. 

Columbus,  Miss. — -We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  eighty  hundredths  of  an  inch. 
Average  thermometer  74,  highest  93,  lowest  55. 

Greenville,  Miss. — There  has  been  rain  on  three  days  of 
the  past  week,  the  rainfall  being  one  inch  and  twenty-two 
hundredths.  The  thermometer  has  averaged  75,  the  highest 
being  92  and  the  lowest  58. 

Vicksburg,  Miss. — There  has  been  rain  on  two  days  the 
past  week,  to  the  extent  of  sixty- two  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  65  to  88. 

Mobile,  Ala. — Weather  more  favorable,  picking  progresses 
rapidly  and  general  condition  of  cotton  good.  It  has  been 
dry  all  of  the  week.  The  thermometer  has  ranged  from  66 
to  92,  averaging- 80. 

Montgomery,  Ala. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  four  hundredths  of  an  inch. 
Average  thermometer  77,  highest  91,  lowest  62. 

Selma,  Ala. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  the  highest  being  89  and 
the  lowest  58. 

Madison,  Fla. — ^There  has  been  rain  On  two  days  the  past 
week,  to  the  extent  of  two  inches.  The  thermometer  has 
averaged  80,  ranging  from  68  to  90. 

Tallahassee,  Fla. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  66  to  94,  averaging  80. 

Albany,  Ga. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  nine  hundredths  of  an  inch. 
Average  thermometer  78,  highest  93,  lowest  62. 

Atlanta,  Ga. — It  has  rained  on  one  day  during  the  -week, 
the  rainfall  having  reached  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  the  highest  being  87  and 
the  lowest  59. 

Savannah,  Ga. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  71  to  92. 

Charleston,  S.  C. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  ninety-six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  93,  averaging  82. 

Greenville,  S.  C. — It  has  rained  on  one  day  of  the  week, 
the  rainfaU  being  one  inch  and  twenty-two  hundredths. 
Average  thermometer  75,  highest  94  and  lowest  55. 

Spartanburg,  S.  C. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  reaching  sixty  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  94  and 
the  lowest  57. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  tne  past 
week,  to  the  extent  of  one  inch  and  ninety-six  hundredths. 
The  thermometer  has  averaged  75,  ranging  from  61  to  89. 

Weldon,  N.  C. — It  has  rained  on  two  days  during  the 
week,  the  rainfaU  reaching  twenty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  53  to  91,  averaging  72. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  thii-teen  hundredths  of  an 
inch.     Average  thermometer  71,  highest  90,  lowest  52. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  the  highest  being  89,  and 
the  lowest  52. 

AMOUNT  OF  COTTON  MARKETED  BY  STATES  IN 
1916-17. — In  apportioning  the  amount  of  the  cotton  crop  for 
the  season  1916-17,  as  shown  in  our  Cotton  Crop  Report 
among  the  different  States,  we  foUow  the  plan  pursued  in 
the  two  preceding  seasons  of  using  as  a  basis  the  Census 
figures  of  production.  It  is  true,  of  course,  that  our  figures 
of  the  crop  and  those  of  the  Census  Bureau  differ  to  no 
important  extent  in  this  latest  season,  but  it  seems  desirable 
to  account  for  the  difference,  and  only  in  the  way  stated  can 
the  reason  therefor  be  approximately  indicated.     Our  figm-es 


arc  those  of  the  commercial  crop,  namely  the  crop  which  has 
come  forward  to  be  counted — that  is,  has  reached  the  South- 
ern outports,  or  Southern  mills,  or  been  shipped  overland 
North.  The  crop  in  this  way  amounted  to  12,975,569  bales. 
On  the  other  hand,  the  Census  in  its  crop  statement  under- 
takes to  show  the  actual  production  (lint  and  linters)  and 
this  it  gives  as  12,692,407  bales.  The  difference  is  due  to 
the  fact  that  owing  to  extremely  high  prices  ruling  cotton 
held  back  in  warehouses  has  come  upon  the  market.  There 
was  carried  over  on  July  31  1916  at  Southern  mills  and  at 
public  warehouses  and  compresses  in  the  South  1,562,732 
bales  of  lint,  and  this  total  was  reduced  by  327,302  bales  at 
the  close  of  July  this  year.  On  the  other  hand,  however, 
stocks  of  linters  in  consuming  establishments,  public  ware- 
houses and  compresses  and  at  oil  mills  were  approximately 
132,000  bales  larger  on  July  31  1917  than  on  the  same  date 
of  1916,  though  there  are  no  complete  details  to  show  how 
this  was  distributed  among  the  different  States.  The  dif- 
ference between  these  two  totals  serves  to  account  for 
195,302  bales  of  the  divergence  between  the  commercial 
crop  of  1916-17  and  the  actual  yield  as  reported  by  the 
Census  Bureau.  In  the  following  we  attempt  a  reconcilia- 
tion between  the  two  sets  of  figures.  The  last  column, 
showing  the  amount  distributed  out  of  the  product  of  each 
State,  ought  to  furnish  a  very  close  approach  to  the  com- 
mercial crop  of  the  State.  In  the  final  result,  after  allowing 
in  a  lump  sum  for  the  increase  in  the  stocks  of  linters  (details 
for  these  by  States  being  lacking,  as  already  stated),,  the 
agreement  with  our  figures  of  the  commercial  crop  is  very 
close.  In  other  words,  the  Census  statistics  show  12,879,709 
bales  distributed,  while  our  compilations  make  the  com- 
mercial crop  12,975,569.  The  remaining  difference  would 
no  doubt  be  accounted  for  if  we  could  also  have  the  record 
of  the  stocks  on  plantations  and  in  private  warehouses  which 
high  prices  undoubtedly  served  to  draw  down  to  a  very  low 
figure,  or  practically  wipe  out. 


Stocks 

at  Southern 

Less  Stocks 

Census 

Mills  and  In 

Total 

at  Mills, 

Crop  0/ 

Product, 

Public 

Supply, 

Public 

AmourU 

1916-17. 

including 

Warehouses 

Season 

Warehouses, 

Distributed 

Linters. 

and 
Comjrresses 
JulySrie.a 

1916-17. 

&c., 
JulySVn.a 

1916-17. 

Bales. 

Bales. 

Bales. 

Bales. 

Bales. 

No  rth  Carolina 

759,173 

301,600 

1,060,773 

267,613 

793,160 

1,044,787 

252,234 

1,297,021 

196,205 

1,100,816 

Georgia 

2,080,289 

424,290 

2,504,579 

287,956 

2,216,623 

Alabama 

620,709 

207,771 

828,480 

.    116,825 

711,655 

Mississippi 

924,908 

39,346 

964,254 

41,019 

923,235 

Louisiana 

496,385 

93,064 

589,449 

70,8.53 

518,596 

Texas .._ ._ 

3,941,537 

84,441 

4,025,978 

87,468 

3,938,510 

Arkansas 

1,214,122 

19,832 

1,233,954 

26,511 

1,207,443 

Tennessee 

471,959 

65,083 

537,042 

95,9.34 

441,108 

Oklahoma 

908,694 

5,451 

914,145 

4,417 

909,728 

Other  States 

229,844 

69,620 

299,464 

40,629 

258,835 

Total _ 

12,692,407 

1,562,732 

14,255,139 

1,235,430 

13,019,709 

Minus  increase  in  linters 

not  apporti 

oned  to  Stat 

es*   _     

140,000 

Total  amount  markete 

i 

12,879,709 

a  Do  not  Include  stocks  in  private  warehouses. 

•  This  is  the  increase  in  linters  in  mills,  public  warehouses  and  compresses  and, at 
cotton  seed  oil  mills  on  July  31  1917,  over  the  same  date  in  1916. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1916-17. 

1915-16. 

Week. 

Season . 

Week. 

Season. 

Visible  supply  Aug.  24 

Visible  supply  Aug.  1 

2,544,960 

197',489 

620,000 

63,000 

62,000 

66,000 

2,8'l4',776 

647,125 

145,000 

13,000 

5,000 

15,000 

2,793,438 

2Y5',687 

12,000 

8,000 

4,000 

2,000 

3,'l98'',25i 

American  in  sight  to  Aug.  31  ._ 

Bombay  receipts  to  Aug.  30 

Other  India  shipm'ts  to  Aug.  30 
Alexandi-ia  receipts  to  Aug.  29_ 
Other  supply  to  Aug.  29* 

676,418 

54,000 

26,000 

7,000 

12,000 

Total  supply 

2,773,449 
2,492,260 

3,639,901 
2,492,260 

3,035,125 
2,709,227 

3,973,669 

Deduct—- 
Visible  supply  Aug.  31 

2,709,227 

Total  takings  to  Aug.  31  .a 

Of  which  American  - . 

281,189 

206,189 

75,000 

1,147,641 
845,641 
302,000 

325,898 

230,898 

95,000 

1,264,442 
913,442 

Of  which  other           .        _  _    . 

351,000 

*  Embraces  receipts  from  Brazil,  Smyrna,  West  Indies,  &c. 
399.000  bales  in  1917  and  362,000  bales  in  1916 — takins  not  being  avail- 
able— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
748,641  bales  in    1917    and    902,442    bales    in     1916,  of  which  446,641 
bales  and  551,442  bales  American. 

6  Estimated. 


BOMBAY  COTTON  MOVEMENT. 

Aug.  9. 
Receipts  at' — • 

1917. 

1916. 

1915. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombav.   . 

34,000 

34  nnn 

1 1  nnn 

1 1  nnn 

13.000 

23.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt. 
Aug.  8. 


Receipts  (cantars)- 

This  week 

Since  Aug.  l._ 


1917. 


2,291 
3,471 


1916. 

1915. 

2,461 
2,461 

3,849 
4,500 

Exports  (bales) — • 


Since 
Week.  Aug.  1. 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 

Total   exports 


1.171      1,171 


l,17ll     1,171 


'neek. 


390 


390 


Since 
Aug.  1. 


890 
890 


I    Since 
Week.  Aug.  1. 


5,076 

5,076 

4,076 

4.076 

1,173 

1,500 

3,324 

3,324 

13,649    13,976 


I 


Sept.  1  1917.) 
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THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  Aug.  25,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  31: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of 
the  correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the 
cotton  crop  on  Aug.  25  was  67.8%  of  a  normal,  as  compared  with  70.3 
on  July  25  1917.  61.2  on  Aug.  25  1916,  69.2  on  Aug.  25  1915  and  70.9 
the  average  on  Aug.  25  of  the  past  ten  years.  ^  ,.th  c 

A  condition  of  67.8  on  Aug.  25  forecasts  a  yield  per  acre  of  about  174.6 
pounds  and  a  total  production  (allowing  1%  from  planted  area  for  aban- 
donment) of  about  12,499,000  bales.  That  is,  the  final  outturn  will 
probably  be  larger  or  smaller  than  this  amount,  according  as  conditions 
hereafter  are  better  or  worse  than  average  conditions.  Last  years  pro- 
duction was  11,449,930  bales,  two  years  ago  11,191,820,  three  years  ago 
16,134,930,  and  four  years  ago  14,156,486. 

Comparisons  of  conditions,  by  States,  follow: 


State —  1917. 

Virginia 76 

North  Carolina 69 

South  Carolina 74 

Georgia 68 

Florida 65 

Alabama 65 

Mississippi 75 

Louisiana 75 

Texas 55 

Arkansas 79 

Tennessee 80 

Missouri 83 

Oklahoma 84 

California 90 

Arizona 89 

United  States 67.8 


/25. 

Aug. 25 

Aug.25 

917. 

1916. 

1915. 

75 

90 

85 

65 

65 

76 

74 

57 

71 

69 

62 

69 

80 

58 

70 

65 

45 

65 

73 

49 

69 

74 

64 

65 

68 

66 

67 

71 

71 

•72 

71 

80 

82 

78 

80 

81 

77 

56 

71 

94 

92 

93 

88 



__ 

10-year 
avge. 
84 
76 
74 
74 
76 
70 
68 
64 
69 
73 
80 
79 
68 
*96 


70.3 


61.2 


69.2 


70.9 


*  Seven-year  average. 

The  following  shows  the  condition  on  Aug.  25  for  a  series 
of  years:  =  'l../"''L 

Year.     Condition. 


Year 
1917 
1916 
1915 
1914 
1913 
1912 
1911 


Condition. 

70.3 

61.2 

69.2 

78.0 

68.2 

74.8 

73.2 


1910- 
1909- 
1908- 
1907. 
1906- 
1905- 
1904- 


.72.1 
-63.7 
.76.1 
.72.7 
.77.3 
-72.1 
-84.1 


Year. 
1903- 
1902- 
1901- 
1900- 
1899. 
1898. 
1897. 


Condition 

81.2 

64.0 

71.4 

68.2 

68.5 

79.8 

78.3 


Year. 

'Condition. 

1896- . 

64.2 

1895- - 

70.8 

1894- . 

85.9 

1893- . 

73.4 

1892-. 

76.8 

1891 

82.7 

1890- . 

85.5 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  sentiment  is_  bearish. 
Yarns  are  irregular  and  pressed  for  sale.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


July 
20 
27 
27 

Aug 
3 
10 
17 
24 
31 


1917. 


32s  Cop 
Twist. 


d.  d. 

24  @  255i 

24  @  25M 

24  @  25>i 


24 
25 
25  Jf 

25  5i 
25M 


8K  i6«.  SMrt- 

ings,  common 

to  finest. 


25  H 

26  K 
26Ji 

26Jiil4  0 
26Mil4  0 


3.    d.  8.   d. 

1310H@18  0 
ISIOJ^OIS  0 
13-10)^  @18  0 

13  10  H  ©18  0 

14  0  @18  6 
1411K®19  0 

18  6 
18  6 


CoVn 
Mid. 
Uv's. 


d. 
19.00 
19.00 
19.15 

19.35 
20.15 
19.80 
18.90 
18.25 


1916. 


32s  Cop 
Twist. 


d.  d. 

12H  ®  13H 

12%  @  13H 

12H  @  13H 


12J4 
12J« 
125^ 

13  « 
14K 


® 


13H 

13^ 
13% 
14H 
15 


8M  ifts.  Shirt- 
ings, common 
to  finest. 


a.  d. 

7  1 

7  1 

7  1 


8.    d. 
@9     2 
@9     2 
@9     2 

®9     6 

@9  9 
®9  9 
©10  3 
©10  7H 


Cofn 
Mid. 
Up's. 


d. 

7.97 
8.15 
8.15 

8.57 

8.54 
8.86 
9.42 
9.90 


SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  foUows,  quotations  being  in  cents  per  pound 

Liverpool.  5.00c.;  Manchester,  5.00c.;  Havre,  8. ,50c.;  Genoa,  10.00c. 
Leghorn,  8.50c.  nom.;  Christiania,  4.00c.;  Naples,  10. 00c. ;  Oporto,  10.00c. 
Barcelona,  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai,  3.00c. 
Vladivostok,  3.00c.  nom. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port 

Aug.  10    Aug.  17.    Aug.  24.    Aug.  31 

Sales  of  the  week 25.000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 15,000 

Actual  export 

Forwarded 62.000 

Total  stock 270,000 

Of  which  American 176,000 

Total  imports  of  the  week 94,000 

Of  which  American- 85,000 

Amount   afloat 66,000 

Of  which  American 32,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


27,000 

12,000 

11,000 

iY.665 

"8",  565 

■9",555 

56',005 
231,000 
142,000 

17,000 

15,000 
113,000 

72,000 

46',005 
224,000 
126,000 
39,000 
24,000 
155,000 
124,000 

4Y,555 

232,000 

137,000 

49,000 

43,000 

Spot. 

Saturday . 

Monday. 

Tuesday. 

Wednesday. 

Thursday . 

Friday . 

Market,     ( 
t.  12:15      { 
Y  p.  M.     I 

Mid.XJpl'ds 

Sales 

HOLI- 
DAY. 

Quiet. 

18.30 
2,000 

Irregular. 

18.40 
3.000 

Quiet. 

18.45 
3,000 

Easier. 

18.25 
2,000 

Quiet. 

18.25 
2,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  17  15  means  17  15-lOOd. 


Aus.  25  to  Aus.  31. 


August 

August-September  - 
October-November 
January-February  . 

March-April 

May-June 


Sat. 


Mon. 


HOLI- 
DAY. 


12M 
p.  m. 


d. 
17  15 
16  82 
16  10 
15  45 
15  27 
15  11 


Tues. 


12}i 
p.  m. 


d. 
17  25 
16  92 
16  20 
15  55 
15  37 
15  21 


Wed. 


12>i 
p.  m. 


d. 
17  35 
17  02 
16  30 
15  65 
15  47 
15  31 


Thurs. 


12  }i 
p.  m. 


d. 
17  25 
16  92 
16  20 
15  55 
15  37 
15  21 


Fri. 


12K 
p.  m. 


d. 
17  25 
16  92 
16  20 
15  55 
15  37 
15  21 


BREADSTUFFS 

Friday  Night,  Aug.  31  1917. 
Flour  has  been  quiet,  pending  developments  as  to  the 
price  to  be  fixed  on  wheat  by  the  Government,  now  known 
to  be  $2  20  on  No.  1  Northern.  Meanwhile,  the  Food  Con- 
trol Commission  has  submitted  a  new  contract  for  the  gov- 
erning of  the  flour  trade.  It  is  not  to  be  put  into  operation 
at  once.  It  is  not  liked  by  many  of  the  flour  dealers  here. 
The  proposed  penalty  of  25  cents  on  each  barrel  and  50 
cents  on  feed  for  failure  of  either  the  buyer  or  the  seller  to 
live  up  to  the  contract,  is  considered  by  some  too  stringent. 
The  seller  must  ship  within  30  days  after  the  order  is  placed, 
or  he  may  ship  within  15  days  without  waiting  for  further 
directions.  Some  dealers  approve  of  the  new  contract, 
however,  especially  the  clause  just  mentioned.  It  is  main- 
tained that  a  strict  enforcement  of  the  Government's  con- 
tract will  have  a  beneficial  effect  on  the  trade.  It  will 
put  a  stop  to  speculation  and  also,  it  is  believed,  to  price 
cutting,  with  all  the  unsettlement  which  it  is  apt  to  beget. 
Meanwhile,  as  already  stated,  both  buyers  and  sellers  were 
awaiting  the  announcement  of  the  price  which  the  Gov- 
ernment would  fix  on  wheat.  The  miUs  have  not  been 
offering  freely.  Buyers  have  naturally  been  purchasing 
from  hand  to  mouth.  Export  business  has  been  rather 
quiet.  New  export  embargo  regulations  promulgated  by 
the  Government  during  the  week  have  had  no  effect  on 
the  market.  Export  rules  have  been  very  stringent  for 
some  time  past.  The  strict  supervision  exercised  over 
shipments  of  foodstuffs  to  neutral  countries  of  Europe 
meets  with  emphatic  approval.  In  Liverpool  the  market 
has  been  easier,  in  sympathy  with  wheat  and  also  by  reason 
of  the  fact  that  arrivals  have  been  of  a  very  fair  volume. 

Wheat  trading  for  future  delivery  ceased  at  Chicago  on 
Aug.  25.     Meanwhile  everybody  has  been  awaiting  the  ac- 
tion of  the  Government  in  fixing   the  maximum  price.     It 
is  $2  20  for  No.  1  Northern,  or  10c.  under  the  recent  price. 
The  failure  to  arrive  at  an  earlier  decision  has  been  a  matter 
of  great  disappointment  to  the  majority  of  the  trade.     They 
would  have  liked  to  see  the  matter  settled  sooner  and  out 
of  the  way.     At  Minneapolis  prices  declined.     After  closing 
on  last  Friday  at  $2  19  for  September,  they  dropped  early 
this  week  to  $2  12.     But  on  the  29th  inst.  prices  at  Winnipeg 
moved  up  3Mc.,  while  September  at  Minneapolis  ended  that 
day  at  $215^,  after  touching  $2  16.     As  Chicago  trading 
in  futures  is  suspended,  we  shall  in  the  future  give  the  prices 
at  Minneapolis.     Meanwhile,  however,  not  much  attention 
is  paid  to  wheat.     Receipts  are  light  and  cash  trade  is  slow. 
Not  only  has  future  trading  ceased  in  Chicago,  but  it  is 
very     light     in     other     markets.     Crop     news,     in     the 
main,     is    favorable.     The     tendency     is     to     raise     crop 
estimates     in     the     Northwest     and      also      in      Canada. 
Liverpool  cabled  that  the  tendency  of  prices  there  was  lower, 
as  a  result  of  continued  liberal  arrivals  and  good  supplies 
both  at  the  docks  and  in  the  interior.     In  the  United  King- 
dom crop  prospects  are  described  as  fair  and  the  quality  of 
the  wheat  as  good.     Rains,   however,   have  caused   some 
damage  in  the  South,  and  elsewhere  have  delayed  threshing 
and  retarded  the  early  movement  of  the  crop.     In  Russia 
the  outlook  is  varied.     Stocks  everywhere  are  owned  by  the 
Government  and  the  new  movement  is  light.     In  important 
sections  of  the  spring  wheat  country  there  the  outlook  is 
said  to  be  bad.     Also  German  troops  have  invaded  a  large 
section  of  Besarabia.     In  Rumania  the  crop  outlook  is  said 
to  be  good  and  harvesting  is  finished,  but  the  Russian  re- 
treat makes  it  dubious  whether  the  crop  can  be  saved.     In 
Italy      stocks      are      small      and      foreign      arrivals      are 
increasing.     The    acreage     was    reduced     and     the     total 
stocks    are    much    under    those    of    last    year.     In  France 
the  news  continues  to  show  that  the  yield  is  disappointing. 
It  wiU  have  to  import  on  a  large  scale  and  arrivals  of  both 
wheat  and  oats  are  liberal.     In  the   Scandinavian   penin- 
sula recent  rains  came  too  late  and  it  is  said  cereal  and  hay 
are    considerably    below    the    average.       Supplies     there, 
it  is  stated,  are  small  and  purchases  difficult.     The  arrivals 
at  all  Scandinavian  ports  ar  every  small.     In  Australia  the 
weather  has  been  favorable  and  stocks  are  still  large.     On 
the  other  hand,  the  acreage  has  been  considerably  reduced. 
Liverpool  hears  that  the  Canadian  crop  will  be  larger  than 
was    expected.     A   Washington   dispatch    states    the    price 
fixed  by  the  Government  for  No.  1  Northern  spring  wheat  at 
$2  20  for  the  1917  crop,  or  20  cents  higher  than  the  minimum 
fixed  for  the  1918  crop,  and  adds:  "The  price  differentials 
worked  out  by  the  Food  Administration  to-night  are:  No.  1 
dark  hard  winter  ,$2  24;  hard  winter  basic,  $2  20;  red  winter 
basic,  $2  20;  yellow  hard  winter,  $2  16;  soft  red  winter, 
$2  18;  dark  Northern  spring,  %2  24;  red  spring,  $2  18;  hump- 
back, $2  10;  amber  durum,  $2  24;  durum  basic,  $2  20;  red 
durum,  $2  13;  red  walla,  $2  13;  hard  white  basic,  $2  20; 
soft  white,  $2  18;  white  club,  $2  16;  No.  2  of  each  grade_  is 
3  cents  less.  No.  3,  6  cents  less.  No.  4,  10  cents  less.     Relative 
market    basis:    Chicago,    Galveston,    New    Orleans,    basic; 
Kansas  City  and  Omaha,  5  cents  less  than  basic;  Duluth 
and  Minneapolis,  3  cents  less;  St.  Louis,  2  cents  less;  New 
York,  10  cents  more  than  basic;  Baltimore  and  Philadel- 
phia,'o  cents  more;  Buffalo,  5  cents  more.     To-day  Septem- 
ber at  Minneapolis  ranged  from   $2  15  to  $2  17,  the  latter 
showing  an  advance  of  Ic .  over  the  previous  closing .     October 
in  Winnipeg  was  $2  19  to  $2  21,  ending  at  $2  20,  an  advance 
of  7J^c.     The  September  settUng  price  at  Chicago  has  been 
officially  fixed  at  $2  13,  which  is  less  than  had  been  expected. 
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The  rise  at  the  West  was  due  to  the  fact  that  the  maximum 
price  of  $2  20  fixed  by  the  Government  was  higher  than  (ex- 
pected by  a  good  many,  although  some  had  been  looking 
for  about  this  figure. 

DAILY  CLOSING  I'UICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sal.      Man.    Txies.     Wed.Thurs.      Frl 
No.  2  red cts.225       225       225       229       228       230 

DAILY  CLOSING  PKlCEb  OP  WHEAT  FUTURES    IN  CHICAGO. 

Sal.    Mon.    Tues.     Wed.  Tliurs.      Fri. 
Soptombor  delivery  in  elevator. cts-21IH 

October  delivery  in  elevator. 215 

Indian  corn  has  declined  on  predictions  of  warmer  weather 
and  the  general  belief  that  the  crop  is  one  of  the  largest  on 
record,  if  not  absolutely  the  largest.  There  have  been  heavy 
Eastern  and  foreign  selling.  The  Italian  victories  have  also 
had  some  effect.  And  the  South  is  expected  to  be  a  smaller 
buyer  of  Northern  corn  than  usual  this  year.  It  may  be 
actually  self-sustaining  so  far  as  corn  is  concerned.  Also 
there  have  been  offerings  of  Argentine  corn  here.  A  cargo 
of  Argentine  corn  sold  at  $1  56J^c.  i.  f.  Large  commission 
houses  at  Chicago  have  been  heavy  sellers.  The  Kansas 
yield  according  to  the  State  report  may  be  110,000,000 
bushels  against  82,000,000,  the  latest  government  estimate. 
On  the  other  hand,  reports  of  frost  at  times  have  had  a 
bracing  effect.  Damage  in  North  Dakota  by  frost  was 
reported  early  in  the  week.  This  had  a  certain  effect, 
although  that  State  does  not  raise  much  corn.  The  weekly 
Government  weather  report  was  to  the  effect  that  the 
temperatures  were  too  low  for  the  best  development  of  the 
crop.  Higher  temperatures  are  needed  to  enable  consider- 
able areas  of  the  belt  to  escape  frost.  NewNo.  2  yellow  this 
year's  shipment,  sold  the  other  day  at  Chicago  to  arrive  at 
3e.  over  Chicago  December,  or  equal  to  about  $1  11  on  the 
track  at  Chicago.  Some  pooh-pooh  the  talk  of  sales  of 
Argentine  corn  in  this  country.  They  assert  that  the  grain 
is  not  guaranteed  as  to  the  quality  on  arrival.  Liverpool 
reports  the  situation  strong  with  a  good  demand  and  arrivals 
very  limited.  The  quantity  afloat  for  Europe  is  said  to  be 
small,  and  spot  prices  abroad  are  strong  everywhere.  The 
available  supply  in  North  America  is  only  3,365,000  bushels 
against  5,988,000  a  year  ago.  To-day  prices  advanced  on 
light  offerings  and  the  fact  that  the  Government  price  of 
wheat  was  considered  rather  bullish  on  corn.  Cash  markets 
were  firm.  Receipts  at  primary  points  were  snaall.  It  is 
said  that  a  cargo  of  Argentine  corn,  about  120,000  bushels, 
has  been  sold  to  arrive  at  about  $1  65  c.  i.  f.  It  is  also 
stated  that  fine  yellow  corn  is  being  offered  for  shipment  to 
New  York  not  only  from  Argentina,  but  also  from  Venezuela, 
Porto  Rico,  Colombia  and  Haiti.  Evidently  American 
prices  are  attractive.     For  the  week  prices  are  higher. 

DAILY  CLOSING  PRICES  OF  NO.  2  MI.XED  CORN  IN  NEW  YORK. 

Sal.   Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  2  yellow cts.203H  203       202 K  204       205 >^  215 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES    IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
December  delivery  in  elevator-cts.  107 M   109       107%   108H   1093^   112M 

OATS  advanced  somewhat  as  the  crop  movement,  for 
one  thing,  is  disappointing,  despite  the  big  yield.  The 
country  seems  to  be  holding  for  higher  prices.  No.  3  white 
has  sold  in  Chicago  at  13^c.  over  September.  September 
itself  has  been  in  good  demand,  partly  from  the  Northwest. 
The  domestic  demand  has  been  fair.  And  strange  as  it 
may  seem,  the  available  North  American  supply  last  week 
fell  off  2,855,000  bushels,  in  contrast  with  an  increase  in  the 
same  week  last  year  of  5,744,000  bushels.  The  total  is  now 
only  16,953,000  bushels,  against  36,742,000  bushels  a  year 
ago.  Elevator  interests  have  been  prominent  in  the  buy- 
ing. Disappointing  receipts,  light  country  offerings,  strong 
cash  prices  and  covering  of  shorts  have  been  the  chief  bulhsh 
factors.  At  one  time  September,  as  a  result  of  the  unex- 
pectedly small  crop  movement,  was  at  a  premium  over  De- 
cember. The  visible  supply  is  expected  to  be  unusually 
low  before  the  tide  turns.  The  shortage  of  cars  is  one  of  the 
serious  problems  of  the  season.  On  the  other  hand,  how- 
ever, the  crop  is  undoubtedly  large  and  sooner  or  later  seems 
likely  to  be  felt,  especially  as  the  com  crop  is  enormous  and 
a  drop  in  corn  prices  would  have  an  effect  on  oats.  There 
has  been  a  hint  of  this  now  and  then,  during  the  week,  when 
a  decline  in  corn  caused  a  reaction  in  oats.  Liverpool  prices 
have  been  easier,  owing  to  favorable  crop  prospects  at  home 
and  abroad.  Consumption  is  reported  hght  in  England  and 
stocks  are  increasing.  American  offerings  have  been  Uberal 
and  Canada  is  shipping  freely.  To-day  prices  advanced  on 
a  sharp  demand,  partly  for  export.  It  was  rumored  that 
1,000,000  bushels  had  been  sold  within  24  hom-s  for  export. 
Country  offerings  were  small.  The  firmness  of  corn  af- 
fected oats.     Prices  are  higher  for  the  week. 

DAILY   CLOSING   PRICES   OP   OATS  IN   NEW    YORK. 

Sat.   Mon.  Tues.    Wed.  Thurs.  Fri. 

Standards.- cts 69  69         69         69  69K 

No.  2  white -..     69H  693^     69K     69'^  70 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.    Wed.  Thurs.      Fri. 
September  delivery  in  elevator. cts.  52M     53H     53>i     53>i     55        56^A 

The  following  are  closing  quotations: 


GRAIN. 


Wheat,  per  bushel — f.  o.  b. — 

Is'.  .Spring,  No.  1,  new $2  33 

N.  Spring,  No.  2 .-- 

Red  winter.  No.  2,  new 2  30 

Hard  winter.  No.  2 2  27 

OatH,  per  bushel,  new —  cts. 

Standard 69H 

No.  2,  white 70 

No.  3,  white GS'A 

No.  4.  white. 67K 


Com,  per  bushel — 

No.  3  mixed f.  o.  b.    

No.  2  yellow  kiln  dried...  2  15 

No.  3  yellow 2  14 

Argentina nom. 

Rye,  per  bushel — 

New  York c.  I.  f.  $1  88 

Western c.  1.  f.  $1  90 

Barley,  malting nom. 

Barley,  feeding nom. 


Winter,  low  grades 

Winter  patents 

Winter  straights 

Winter  clears 

Spring  patents. $12  00@12  25 

Spring  straights 11  65@11  90 

Spring  clears 10  75@11  00 


FLOUR. 

Spring,  low  grades $6  50® $8  50 

Kansas  straights,  sacks.  12  00@12  50 

Kansas  clears,  sacks 11  00®  11  60 

City  patents 13.80 

Rye  flour 11  00®ll  40 

Buckwheat  flour 

Graham  flour. 8  60@10  00 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  28. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  28  were  as  follows: 

WINTER  WHEAT. — The  threshing  of  winter  wheat  continued  in  the 
upper  Rocky  Mountain  region  and  the  Northwest.  Plowing  was  in  prog- 
ress in  most  central  and  Northern  States,  except  where  delayed  by  dry 
weather.     Some  seeding  of  winter  wheat  and  rye  was  begun. 

SPRING  WHEAT,  OATS  AND  B A RLPJY.— Harvesting  of  spring 
wheat,  oats  and  barley  was  mostly  completed,  except  in  the  upper  Kocky 
Mountain  region  and  on  the  Pacific  Coast,  and  threshing  made  excellent 
j)roKri»s.  In  many  sections  of  the  North  the  yields  and  quality  of  spring 
wheat  were  better  than  was  expected.  The  harvesting  of  barley  was  in 
])ro(;rcss  in  the  Pacific  C/Oast  States  with  good  yields  where  irrigated,  but 
with  the  yield  rather  light  on  unirrigated  ground,  especially  in  Oregon. 

COTTON. — The  picking  of  cotton  was  in  progress  in  all  the  Southern 
cotton  States,  and  this  work  was  begun  in  extreme  Southern  Arkansas; 
bolls  were  beginning  to  open  in  extreme  Southern  Oklahoma  and  some  bolls 
are  full  grown  in  Tennessee.  Too  much  rain  for  the  best  development  of 
cotton  was  reported  in  parts  of  Mississippi  and  Florida,  while  on  the  other 
hand  it  was  much  too  dry  in  South  Carolina  and  Central  and  Southwestern 
Texas,  and  rain  was  needed  in  most  of  North  Carolina.  The  nights  were 
too  cool  in  the  eastern  cotton  area  during  the  latter  part  of  the  week.  Cot- 
ton was  doing  well  in  Northern  and  Eastern  Texas,  but  the  drought  was 
causing  a  continued  deterioration  elsewhere  in  that  State.  The  crop  is 
very  promising  in  Oklahoma,  where  the  moderate  temperature  and  general 
rains  and  showers  were  favorable.  In  Arkansas  it  was  late,  but  had  a 
good  stand  and  was  fruiting  well,  except  in  the  southeastern  counties, 
where  it  was  shedding  and  the  weevil  were  becoming  serious.  The  prospect 
is  generally  good  in  Tennessee,  while  in  Northern  Mississippi  it  is  fruiting 
satisfactory;  the  bolls  were  opening  rapidly  in  Southern  Mississippi.  Ex- 
cept ttie  unfavorable  effect  of  cool  nights,  the  latter  part  of  the  week,  the 
conditions  were  favorable  in  Alabama,  and  the  crop  is  reported  to  be  from 
fair  to  excellent.  It  was  too  dry  in  the  eastern  half  of  Northern  and  Cen- 
tral Georgia,  and  the  cool  weather  caused  deterioration  in  cotton.  The 
bolls  are  opening  fast  in  Georgia,  Alabama  and  Mississippi,  and  pickings 
were  progressing  rapidly  in  the  southern  portions  of  these  States.  Cotton 
was  damaged  by  rain  in  northern  and  central  Florida,  and  the  weevil  was 
report  od  to  be  active;  the  work  of  picking  and  ginning  progressed  well  in 
tills  State.  There  was  a  marked  deterioration  in  the  crop  in  South  Caro- 
lina, except  in  portions  of  the  West  and  Northwest,  where  the  conditions 
continued  generally  good;  there  was  considerable  complaint  of  shedding. 
Bolls  were  opening  rapidly  and  picking  was  general.  The  crop  was  be- 
ginning to  show  the  effect  of  dryness  in  North  Carolina,  except  in  some 
eastern  counties,  where  the  moisture  was  ample.  Weevil  damage  and 
shedding  were  reported  from  Florida,  Alabama,  Mississippi,  Louisiana 
and   southeastern    Arkansas. 

CORN. — The  temperature  was  somewhat  too  low  for  the  best  develop- 
ment of  corn  in  central  Alabama  and  northern  districts  during  the  week. 
Some  frost  was  reported  in  North  Dakota,  Wisconsin  and  northern  Michi- 
gan. There  are  some  sections  also  in  central  and  eastern  districts  where 
the  moisture  was  insufficient  for  the  best  growth  of  this  crop.  Notwith- 
standing these  conditions  corn  was  developing  in  a  fair  to  excellent  manner 
in  the  main  corn-growing  States.  In  Kansas  the  rainfall  has  been  abun- 
dant for  present  needs  and  the  recovery  of  the  crop  continues  at  a  remark- 
able rate,  having  prospects  of  a  good  yield  of  corn  in  the  eastern  and  south- 
central  sections  of  the  State  and  with  a  good  growth  of  fodder  elsewhere. 
In  Oklahoma  late  corn  improved  and  the  crop  is  better  than  was  earlier 
anticipated.  The  prospects  were  excellent  in  Missouri  and  with  favorable 
weather  the  next  two  or  three  weeks  the  yield  will  be  large  in  this  State. 
Corn  made  satisfactory  growth  in  Iowa,  considering  the  cool  weather.  It  is 
still  late,  however,  in  that  State,  as  well  as  in  other  central  and  northern 
districts,  and  weather  somewhat  better  than  the  normal  will  be  needed  to 
carry  it  past  the  frost  danger  in  many  sections.  The  crop  is  maturing  in 
the  South  and  harve.sting  has  begun. 

POTATOES. — The  weather  conditions  were  most  favorable  for  the  de- 
velopment of  white  potatoes  in  central  and  northern  sections,  except  that 
rain  was  needed  in  some  districts  and  there  was  some  frost  damage  in  the 
extreme  north.  Late  blight  has  appeared  in  New  York  State  and  this 
disease  is  doing  a  great  deal  of  damage  in  northern  Maine,  where  the  crop 
will  evidently  be  greatly  reduced.  Sweet  potatoes  developed  well  in  most 
Southern  States  under  favorable  weather  conditions;  this  crop  is  being  har- 
vested in  the  Southeastern  States  and  on  the  middle  Atlantic  Coast. 

The  statements  of  the  movement  of  breadstuff  s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  riVer  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- — 

Flour. 

Wheat. 

Corn.  ■ 

Oats. 

Barley . 

Rye. 

bbls.l96lbs. 

bush.  GO  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlhs. 

bush.56lbs. 

Chicago 

97.000 

84.5,000 

850,000 

5,070,000 

499.000 

103,000 

Minneapolis  . 

1,766,000 

40,000 

610,000 

818.000 

260,000 

Duuth 

17,000 

87,000 

3,000 

Milwaukee  .. 

13,000 

84,000 

149.000 

1,178.000 

396,000 

18,000 

Toledo 

358.000 

9,000 

96,000 

Detroit 

6,000 

59,000 

13.000 

174,000 

Cleveland  ... 

23,000 

25.000 

54,000 

177,000 

19.000 

St.  Louis 

81,000 

893.000 

275,000 

1,242,000 

24,000 

6,000 

Peoria 

26,000 

40,000 

584,000 

838,000 

108,000 

6,000 

Kansas  City. 

840,000 

154,000 

575,000 

Omaha 

124,000 

480,000 

494,000 

Totalwk.1917 

246,000 

5.051,000 

2,608,000 

10,454,000 

1.951.000 

396,000 

Same  wk. 1916 

326,000 

10,454,000 

2,711,000 

12,0.52,000 

1,478,00C 

289,000 

Same  wk. 1915 

285,000 

7,238,000 

2,401,000 

8,764.000 

923,000 

437,000 

Since  Aug.  1— 

1917 

917.00C 

18,557,000 

12,503,00C 

26,651  ,O0C 

3,709.00C 

866,000 

1916 

1,303.00C 

48,475.000 

11,935,00C 

42.243,000 

5.004.00C 

838,000 

1915 

1,111,000 

27.986,000 

11,988,000 

22,701,000 

2.381.000 

878,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  25  1917  follow:  


Receipts  at — 


New  York. 
Portland,  Me. 
Philadelphia  . 

B.iltimore 

Newp't  News 
New  Orleans  a 

Montreal 

Boston 


Total  wk.l91 
SlnceJan.1'17 


Flour. 


Barrels. 
77,000 


47,000 
25,000 
41,000 
63,000 
11,000 
12,000 


276,000 
13,887,000 


Wheat. 


Bushels. 
223,000 
324,000 
162,000 
223,000 


61,000 

682,000 

70,000 


1.745.000 
146,252,000 


Corn. 


Bushels. 
11,000 


33.000 
98,000 


31,000 
12,000 


185.000 
44,137,000 


Week  1916. __        517,000      9,779,000         788,000      4.995,000       536,000         14,000 
SmceJan.1'16  17,629,000  264,558,000    43.983.000  130,420,00021,115,000    8.216,000 


Oats. 


Bushels 
86,000 
20,000 
227,000 
359,000 
729,000 
222,000 
227,000 
237,000 


Barley. 


Bushels 
168,000 


3,000 


2,000 


2,107,000       173.000 
95,781,00012,010,000 


Rye. 


Bushels. 
14,000 


65,000 


79,000 
6,917,000 


a  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  25  are  shown  in  the  annexed  statement: 
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Exports  from- 


Wheat. 
bushels. 


Corn, 
bushels. 


330,491 
321.000 
388,207 


18,499 


New  York 

Portlau',1.  Me 

Baltimore 

Newport  Ne-.vs 

Total  week 1,042,698        18.499  223,362  1,293.271 

Week   1916 6,758,206  1,258,618  314,718  3,845,310  150,000 


Flour.  ;     Oats, 
barrels,    bushels. 


182,362. 


41,000 


246,535 

20,000 

297,736 

729,000 


Rye. 
bushels . 


Barley, 
bushels. 


36,229 


Peas, 
bushels. 


15,299 


36,229  15.299 
621,777   4,035 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

M^eek 

Auii.  25 

1917. 

Since 
July  1 
1917. 

Week 

Aug.  25 

1917. 

Since 
July  1 
1917. 

Week 

Aug.  25 

1917. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

So.  &Cent.  Amer. 

West  Indies 

Brit.No.Am.Col3. 
Other  Countries.. 

Barrels. 
59,466 
51,341 
45,935 
64, .597 
1,000 
1,023 

Barrels. 

389,909 

571,232 

45,935 

64,597 

1,000 

3,808 

Bushels. 

269,999 

769,010 

3,570 

104 

15 

Bushels. 

7,723.023 

6,282,995 

3, .570 

104 

2',8i7 

Bushels. 
10,039 

'"■725 
5,717 

'"2",0i8 

Bushels. 

2.079,345 

1,303,914 

725 

5,717 

""2",6i8 

Total             -   - 

223,362 
314,718 

1,076,481 
2..529,616 

1,042,698 

14.012..509 

18,499 
1,258,618 

3,451,719 

Total  1916 

6,758,206i    51,525,020 

9,984,793 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  25  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

01916. 

Week 

Since 

Since 

Week 

'      Since 

Since 

Aug.  25. 

July  1. 

July  1. 

Aug.  25. 

July  1. 

July  1. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

NorthAmer* 

6,208,000 

56,747,000 

66,646,000 

292,000 

7,294,000 

9.444,000 

Russia 

2,184,000 

Danube 

Argentina  .. 

100,000 

1,852,000 

9,264,000 

34,566 

27623,666 

2o',519,6o6 

Australia  — 

1,652,000 

12.288.000 

5,872,000 

India 

560,000 

5,020,000 

3,048,000 

Oth.countr's 

104,000 

332,000 

400,000 

'72.666 

670,666 

1,863.666 

Total 

8,624,000 

76,239,000 

87,414,000 

398,000 

10,587,000 

31,826,000 

*  North  America. — The  Canadian  Government  lias  officially  prohibited  the 
ssuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

Aug.  25  1917.- 
Aug.  18  1917-- 
Aug.  26  1916.- 
Aug.  28  1915-. 

Bushels. 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

44,528,000 
18,848,000 

Bushels. 

Bushels. 

Bushels . 

21.243.000 
22.346,000 

The   visible   supply   of   grain, 
granary  at  principal  points  of 


seaboard  ports  Aug. 


comprising   the   stocks  in 
accumulation  at  lake  and 
1917  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 423.000 


Wheat, 
bush. 
431,000 


Baltimore- 
Newport  News. 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Dviluth 

Minneapolis 

St.   Louis 

Kansas  City 

Peoria 

IndianapoUs 

Omaha 

On  Lakes 


554,000 

385'",666 

205,000 

308.000 

110,000 

104,000 

346,000 

5,000 

18.000 

04,000 

201,000 

610,000 

4,000 

312.000 

24,000 

191,000 


Corn. 

bush. 

198,000 

23y,666 

1,220,000 


97,000 

10.000 

20.000 

3.000 

8,000 

165,000 

12,000 

'  V,666 

36,000 

48,000 

87,000 

216,000 

300,000 


Oats. 

bush. 
561,000 
425.000 
326.000 
137.000 
375,000 
354.000 


80.000 

34.000 

33.000 

1,469.000 

87.000 

5.000 

70.000 

235.000 

183,000 

327,000 

220.000 

364.000 


Rye. 
bush. 
12,000 
1,000 
4,000 
515,000 


1,000 
6,000 
7,000 
8,000 
6,000 
4,000 
3,000 
6,000 
9,000 


13,000 


Barley. 

bush. 

743,000 

'  V,666 
98,000 

9()"9",666 

360,000 

42,000 


27,000 
24,000 
79,000 
43,000 


4,000 
77,000 


Total  Aug.  25  1917 *4, 296, 000 

Total  Aug.  18  1917 *4,843,000 

Total  Aug.  26  1916 52,546,000 

TotalAug.  28  1915 7,091,000 


2,661.000  5,285,000 
2,044,000  6.236.000 
3.792,000  21.335.000 
2,382,000     2,924,000 


615,000  2,407,000 
522,000  2,134,000 
303,000  1,410,000 
328,000      551,000 


*  Including  Canadian  wheat,  now  duty  free. 

A'ote. — Bonded  grain  not  Included  above:  Oats.  793,000  New  York,  415  000 
Boston.  364.000  Buffalo,  77,000  Baltimore,  24.000  Duiuth;  total,  1.673,000  bustiels 
against  1,324.000  in  1916;  and  barley,  486,000  New  York,  198,000  Buffalo,  8  000 
Baltimore;  total,  670,000.  against  410,000  in  1910. 


Canadian — 

Montreal 936,000 

Ft.  William  &  Pt.  Arthut..  1,210,000 

Other   Canadian 1,188,000 


6,000 


3,318.000 
3,730.000 
2,058.000 


2,000       199,000 


TotalAug.  25  1917 3.334.000 

Total  Aug.  18  1917 4.020,000 

Total  Aug.  26  1916 15.084,000 

•Total  Aug.  28  1915 2,349,000 


6.000  9,112.000 

8.000  10,644,000 

969,000  11,498,000 

3,000    817,000 


*  Including  Canadian  at  Buffalo  and  Duiuth. 

Summary — 

American... 4,290,000     2,661,000     5,285.000 

Canadian 3,334,000  6,000     9,112,000 


2,000  199,000 

2,000  183,000 

175,000  502,000 

14,000 


615,000  2,407,000 
2,000       199,000 


Total  Aug.  25  1917. 
Total  Aug.  18  1917  . 
Total  Aug.  26  1916. 
TotalAug.  28  1915  . 


...    7.630.000  2,667.000   14,397,000 

...    8,869,000  2.6.52,000   16,.S80,000 

...68.230,000  4,761,000  32,833,000 

...   9,440,000  2,385,000     3,141,000 


617,000  2,606,000 
524.000  2,317,000 
478.000  1,912,000 
328,000      565,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  31  1917. 
There  has  been  a  further  contraction  of  business  in  mar- 
kets for  dry  goods  during  the  past  week,  and  trade  through 
ordinary    channels    is    comparatively    duU.     Buyers    are 


endeavoring  to  pick  up  spot  goods  in  small  lots  wherever 
available,  but  there  is  still  a  general  hesitating  attitude  as 
regards  future  business.  Both  buyers  and  mills  are  reluc- 
tant about  entering  into  new  commitments  owing  to  the  un- 
certainties smrounding  the  political  and  financial  situations. 
Mills,  however,  are  so  well  sold  ahead  that  they  are  not 
greatly  concerned  over  their  ability  to  keep  actively  engaged 
during  the  next  few  months.  Buying  for  Government  ac- 
count continues,  and  manufacturers  are  assured  of  plenty 
of  business  from  this  source  for  some  time  to  come.  The 
regular  trade  appears  to  have  anticipated  requirements  well 
ahead,  as  during  the  urgent  and  almost  hysterical  buying 
a  few  months  ago  many  merchants,  fearing  a  scarcity  of 
goods  and  much  higher  prices,  purchased  sufficient  to  carry 
them  six  months  or  more.  At  present  there  is  quite  an  active 
distribution  of  goods,  and  mills  report  fewer  cancellations 
than  ordinarily.  In  most  cases  the  original  prices  paid  for 
the  goods  were  well  below  present  market  quotations,  and  it 
is  not  likely  that  the  goods  could  be  replaced  anywhere  near 
the  same  levels.  Mills,  owing  to  the  acute  labor  situation, 
are  finding  it  difficult  to  maintain  production  and  many  man- 
ufacturers are  becoming  greatly  concerned  over  the  outlook 
as  the  labor  question  is  growing  worse  instead  of  better.  The 
weakness  of  the  cotton  market  has  encouraged  buyers  to  hold 
off  for  concessions  in  prices  for  dry  goods,  as  in  view  of  the 
five  cent  decline,  it  is  believed  that  some  readjustment  will 
have  to  take  place  before  long.  A  number  of  lines  are  still 
held  at  the  high  prices  prevailing  when  cotton  was  selling 
at  the  27-cent  level,  but  there  are  others  which  are  being 
offered  by  both  first  and  second  hands  at  concessions.  The 
latter  are  offering  gray  goods  quite  freely  though  when  the 
offerings  are  in  fair  amounts  they  are  readily  taken.  Export 
trade  has  been  less  active,  but  the  announcement  during  the 
week  that  regular  sailings  twice  a  month  will  be  inaugurated 
soon  to  the  west  coast  of  South  America  has  given  the  trade 
encouragement,  as  for  some  time  past  business  has  been 
restricted  to  a  large  extent  by  the  poor  shipping  facilities. 

DOMESTIC  COTTON  GOODS.— Quiet  conditions  have 
prevailed  in  markets  for  staple  cottons  during  the  past  week, 
and  in  sympathy  with  the  weakness  in  cotton  an  easier  un- 
dertone has  developed.  The  concessions  so  far  granted, 
however,  do  not  appear  to  be  stimulating  trade,  as  it  is  the 
general  belief  among  buyers  that  in  view  of  the  downward 
trend  of  raw  material  further  readjustments  will  have  to  be 
made.  Little  new  demand  is  noted  for  brown  and  bleached 
goods,  and  only  a  small  trade  is  passing  in  prints.  Many 
lines  of  ginghams  have  been  withdrawn  from  sale  and  prices 
remain  firm.  Stocks  of  heavy  goods  are  very  limited  with 
ducks  virtually  unobtainable.  Overall  manufacturers  have 
been  endeavoring  to  purchase  denims  but  are  finding  if 
difficult  to  secure  sufficient  goods  to  meet  their  require- 
ments. Demand  for  wash  goods,  while  not  particularly 
active,  appears  to  be  improving  with  buyers  taking  Spring 
merchandise  at  prevailing  prices.  Many  retailers  through- 
out the  country  are  apparently  apprehensive  that  unless 
they  get  their  orders  booked  early  they  will  have  to  pay 
higher  prices,  and  that  there  will  also  be  more  or  less  un- 
certainty as  regards  the  matter  of  deliveries.  Gray  goods 
have  ruled  easier  with  38H-inch  standard  quoted  at  103^c. 

WOOLEN  GOODS. — Inquiry  through  regular  channels 
for  woolens  and  worsteds  has  likewise  fallen  off.  Retail 
trade  has  become  rather  slow,  and  buyers  hesitate  to  anti- 
cipate requirements.  Mills,  nevertheless,  are  actively 
engaged  with  Governinent  orders  and  are  disregarding  the 
poor  demand  for  civilian  account.  Government  buying 
continues  on  a  liberal  scale,. and  more  mills  are  giving  their 
entire  attention  to  the  manufacture  of  goods  for  military 
purposes.  Very  little  is  being  done  at  present  in  men's 
wear  goods  for  next  Spring,  but  many  buyers  are  well  cov- 
ered as  they  placed  orders  earlier  in  the  season.  Mills,  in  a 
number  of  instances,  have  already  sold  their  output  of 
Spring  dress  goods,  and  the  situation  as  regards  women's 
wear  is  believed  to  be  almost  as  acute  as  that  in  men's  wear 
markets.  Wool  and  worsted  yarns  have  been  advancing 
steadily,  and  manufacturers  are  so  well  occupied  in  turning 
out  yarns  for  Government  work  that  they  are  showing  little 
interest  in  ordinary  trade. 

FOREIGN  DRY  GOODS.— Aside  from  inquiry  from  Gov- 
ernment sources,  there  is  little  new  to  report  in  connection 
with  the  linen  markets.  Buyers  as  a  rule  continue  to  confine 
their  purchases  to  filling  in  stocks.  The  demand  from  the 
Government  has  been  largely  for  towelling  and  table  linens, 
and  merchants  are  finding  it  difficult  to  fill  the  orders  as 
supplies  are  small.  Advices  from  abroad  continue  to  be 
given  serious  consideration,  especially  those  regarding  the 
flax  outlook  in  Russia.  While  they  have  not  stimulated 
inquiry  to  any  great  extent,  they  have  strengthehed  prices 
and  caused  further  abandonment  of  hopes  for  concessions 
later  on.  As  a  result  of  the  heavy  purchases  by  the  British 
Government  from  Belfast  spinners  and  the  acute  raw  material 
situation,  Belfast  spinners  are  unwilling  to  name  prices 
which  makes  it  difficult  for  importers  here  to  book  forward 
business.  A  good  inquiry  is  reported  for  domestic  substi- 
tutes, but  prices  on  such  goods  are  very  firm  and  available 
supplies  are  none  too  plentiful.  Reports  of  another  cargo 
of  burlap  sunk  has  strengthened  the  market  for  burlaps. 
There  continues  to  be  quite  a  good  demand  with  no  increase 
in  supplies.  Light  weights  are  quoted  at  10.65c  and  heavy 
weights  at  14.25e. 
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News   Items. 

Canada  (Dominion  of). — New  Offering  of  War  Certifi- 
cates— Income  War  Tax. — Reference  to  both  of  these  was 
made  in  our  editorial  columns  last  week. 

~  Hioriolk.,  VdJT—Pro'poscd  Changes  in  Ciiy~Charler .^^The 
City  of  Norfolk  is  contemplating  a  radical  change  in  the 
method  of  governing  its  city  in  a  proposed  new  charter  just 
prepared  by  a  commission  of  nine  elected  June  19  by  the 
voters  of  the  city.  The  proposed  charter  must  be  submitted 
to  the  voters  within  120  days  from  the  time  of  the  election 
of  the  commission.  The  time  allowed  will  expire  Oct.  17. 
If  adopted  by  the  voters,  it  must  then  be  approved  by  the 
Generaly  Assembly  of  1918.  Upon  its  adoption  by  that 
Legislature,  the  charter  becomes  effective  forthwith,  insofar 
as  the  election  of  a  Council  and  a  City  Manager  is  con- 
cerned, the  other  provisions  going  into  effect  on  Sept.  1  1918. 
Concerning  the  proposed  new  charter,  the  Norfolk  "Vir- 
ginian" of  Aug.  26  has  the  following  to  say: 

The  chief  featui  os  oi  lae  piau  as  prepared  provides  for  the  abolition  of 
the  office  of  Mayor  and  of  the  Board  of  Control  and  reduces  the  number  of 
Councilmen  to  five,  to  be  elected  at  large  on  a  non-partisan  ticliet  without 
reference  to  ward  lines,  which  are  abolished.  The  Council  elects  a  City 
Manager  and  a  few  other  officers,  the  City  Manager,  however,  being  given 
the  power  of  appointment  of  the  heads  of  departments  and  divisions.  The 
following  outline  indicates  the  centralization  of  power  in  the  hands  of  the 
Council  of  Five,  elected  by  the  people  and  subject  to  recall  by  them: 

1 .  A  Council  ol  five  elected  by  the  people  and  subject  to  recall  by  them. 

2.  A  City  Manager  appointed  by  the  Council,  with  a  salary  fixed  by 
the  Council  and  subject  to  removal  by  the  Council. 

3.  Heads  of  departments  appointed  by  the  City  Manager. 

4.  Less  important  departmental  officials,  appointed  in  most  cases  by  the 
heads  of  departments  and  subject  to  removal  by  them  with  the  right  of 
appeal  to  the  City  Manager. 

5.  The  merit  system  of  appointments  supervised  and  enforced  by  a 
civil  service  commission  appointed  by  the  Council. 

The  theory  of  the  charter  is  concentration  of  power  and  responsibility  in 
the  hands  of  a  few,  themselves  directly  responsible  to  the  people,  elected 
by  them  and  removable  by  them. 

The  Council ,  in  addition  to  its  appointing  power  and  its  control  over  the 
government  through  its  appointees,  is  the  legislative  body  of  the  city. 
The  City  Manager  is  the  administrative  officer.  The  judicial  division  of 
the  city  government  remains  unchanged,  its  personnel,  selection  and  powers 
being  defined  in  the  general  laws  of  the  State  as  heretofore  and  not  consti- 
tutionally amenable  to  any  charter-making  body.  A  radical  change  from 
the  accepted  theory  of  government  of  State  and  nation  and  heretofore  of  the 
government  of  municipalities  is  to  be  found  in  the  infringement  of  the  legis- 
lative body  upon  the  administrative  body,  the  latter  being  under  control 
of  the  legislative  branch,  instead  of  being  elected  directly  by  the  people. 

The  Council  is  to  be  composed  of  five  members.  On  the  first  Tuesday  in 
April  1918  and  each  two  years  thereafter  a  primary  election  is  to  be  held. 
It  is  open  to  all  who  comply  with  the  requirements  without  regard  to  party 
affiliations,  and  the  ten  candidates  receiving  the  largest  number  of  votes 
are  to  be  the  nominees  for  the  election  to  be  held  on  the  first  Tuesday  in 
June  of  the  same  year,  the  five  receiving  the  largest  number  of  votes  to  be 
declared  elected.  Of  these  five,  the  three  receiving  the  largest  number 
of  votes  are  to  serve  for  four  years,  and  the  other  two  two  years  each. 
Thereafter,  councilmen  will  be  elected  in  these  proportions  each  two  years, 
three  at  one  election  and  two  at  the  next. 

The  Council  will  appoint  the  City  Manager  to  serve  until  removed  or 
he  resigns,  a  City  Clerk,  a  City  Attorney,  a  City  Auditor,  a  Police  Justice 
and  certain  boards  for  which  provision  is  made  in  the  charter,  included 
among  them  being  the  Civil  Service  Commission.  There  will  be  no  Mayor, 
the  Council  electing  one  of  its  members  to  act  as  President  of  the  Council, 
whose  duties  will  be  such  as  are  imposed  by  ordinance,  together  with  others 
fixed  by  the  charter.  These  include  presiding  at  sessions  of  the  Council, 
acting  as  official  head  of  the  city  for  ceremonial  purposes,  recognition  by 
the  courts  for  the  purpose  of  serving  civil  proce-sses  and  by  the  Governor 
for  military  purposes,  and  so  forth.     He  will  have  no  veto  power. 

The  City  Manager  is  to  be  elected  by  the  Council  and  is  to  hold  office 
at  the  pleasure  of  the  Council,  except  that  he  may  not  be  removed  within 
twelve  months  from  the  date  on  which  he  assumes  office,  except  for  incom- 
petence, malfeasance,  misfeasance  or  neglect  of  duty.  He  is  to  be  the 
administrative  head  of  the  city,  clothed  with  the  duty  to  enforce  the  laws, 
to  appoint  heads  of  departments  and  divisions,  except  as  otherwise  provided 
by  the  charter  or  by  the  State  constitution ,  exercise  supervision  and  con- 
trol of  the  various  city  departments,  attend  the  meetings  of  the  Council, 
make  recommendations  and  prepare  and  submit  the  annual  budget  to  the 
Council.  His  .salary  is  to  be  fixed  by  the  Council  by  ordinance.  The 
CouncU  is  not  limited  by  the  charter  to  the  City  of  Norfolk  in  making  its 
selection,  nor  to  the  State  of  Virginia,  except  as  may  be  provided  by  the 
State  constitution. 

Five  administrative  departments,  each  with  subdivisions,  are  to  be 
created  under  the  charter.  They  are  the  departments  of  law,  of  public 
service,  public  welfare,  public  safety  and  finance.  The  salaries  of  the 
heads  of  these  departments  are  to  be  fixed  by  the  Council,  except  as  other- 
wise provided  in  the  charter.  The  head  of  each  department,  except  that 
of  the  department  of  law,  which  is  the  City  Attorney,  is  to  be  named  by  the 
City  Manager.  The  City  Attorney  is  to  be  appointed  by  the  Council  as 
at  present.  The  heads  of  the  departments  are  immediately  responsible 
to  the  City  Manager. 

Elected  by  the  people  under  the  new  charter  are  the  Commonwealth's 
Attorney,  the  Commissioner  of  Revenue,  the  City  Treasurer  and  the  City 
Sergeant. 

Provision  is  made  in  the  charter  for  the  recall  of  the  City  Council  on 
petition  of  \b%  of  those  voting  in  the  last  preceding  municipal  election. 
The  initiative  and  referendum  are  also  provided  for. 

Santa  Monica-Los  Angeles,  Calif. — Annexation  Defeated. 
— The  question  of  whether  or  not  the  City  of  Santa  Monica 
shall  be  annexed  to  the  City  of  Los  Angeles  was  defeated,  it  is 
stated,  at  an  election  held  Aug.  21.  The  vote  was  1,445 
"for"  to  2,652  "against." 

State  and  City  Finances. — Twenty-six  States  Fail  to 
Pay  Expenses  Out  of  Revenues — Financial  Statistics  of  Cities 
Having  a  Population  of  Over  30,000,  1916. — In  our  editorial 
columns  last  week  we  referred  at  length  to  reports  soon  to 
be  issued  by  Director  Sam  L.  Rogers  of  the  Bureau  of  the 
Census,  Department  of  Commerce,  containing  the  informa- 
tion referred  to. 

Texas. — Governor  Suspended  During  Impeachment  Trial. — 
Governor  James  E.  Ferguson  was  suspended  from  office  on 
Aug.  24,  when  the  board  of  nine  managers  named  by  the 
House  of  Representatives  presented  to  the  State  Senate  21 
articles  of  impeachment,  alleging  official  misconduct.  W.  P. 
Hobby,  Lieutenant-Governor,  automatically  succeeded  to 
the  Governorship  pending  disposition  of  the  charges  in  the 
Senate.  The  suspended  Governor  has  refunded  to  the  State 
$2,403  of  the  Executive  Mansion  appropriation  for  items 
which  the  courts  hold  could  not  be  paid  by  the  State.  The 
money  was  paid  into  the  Treasury  Department.     Mr.  Fergu- 


son declined,  it  is  said,  to  make  a  statement  regarding  the 
refund,  which  is  covered  by  one  of  the  21  articles  of  impeach- 
ment against  him.  Acting  Governor  Hobby  also  turned  over 
$3,116,  which  he  said  was  turned  over  to  him  by  Mr.  Fergu- 
son.    It  is  to  the  credit  of  the  Texas  National  Guard. 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Council),  Idaho.— BIDS  REJECTED.— All 
bids  received  for  the  .5100,000  coupon  road  and  bridge  construction  bonds 
offered  on  Aug.  1.5  at  not  exceeding  6%  int.  (V.  105,  p.  623)  were  rejected. 

AGAWAM,  Hampden  County,  Mass. — DOXD  SALE. — On  Aug.  31 
.Sl.5.000  4'A%  school  bonds  were  awarded,  it  is  stated,  to  F.  8.  Moseley 
&  Co.  of  Boston  at  100..515.  Denom.  .SI, 000.  Date  Sept.  1  1917.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Old  Colony  Trust  Co.  of  Bos- 
Ion.  Duo  81,000  yrly.  on  Sept.  1  from  1918  to  19.32  incl.  Total  debt 
Aug.  23  1917,  .9174,000;  net  debt,  357,000;  assess,  val.  1916  (less  abate- 
ments),  $3,441,905. 

AKRON,  Ohio.— BONDS  AUTHORIZED.— An  ordinance  was  passed 
by  the  City  Council  on  Aug.  13  providing  for  the  issuance  of  the  .31 ,000,000 
5%  coupon  water-works-improvement  bonds  voted  June  6.  Denom. 
.31,000.  Date  Sept.  1  1917.  Principal  and  semi-annual  int.  payable  at 
the  National  Park  Bank,  New  York.  Due  on  Sept.  1  as  follows:  311,000 
1918,312,000  1919  and  1920,  $13,000  1921,  $14,000  1922  and  1923,315,000 
1024.  $16,000  1925  and  1926,  $17,000  1927,  318.000  1928,  319.000  1929, 
$2<l,ono  19.30,  $21,000  1931,  $22,000  1932,  $23,000  1933,  24,000  1934, 
32.''),000  1935,  $27,000  1936,  $28,000  1937,  $29,000  1938,  331.000  1939, 
$32,000  1940,  334,000  1941,  $36,000  1942.  $38,000  1943,  339,000  1944. 
$41,000  1945,  843,000  1946,  346,000  1947,  848,000  1948.  350,000  1949, 
$53,000  19.50,  $56,000  1951  and  $.57,000  19.52. 

ALLEGANY,  Cattaraugus  County,  N.  Y. — BOND  SALE.— On  Aug.  8 
$23,000  registered  paving  bonds  were  awarded  to  Isaac  W.  Sherrill  &  Co. 
of  I'oughkpopsie  at  par  and  int  for  5s.  Denom.  31,000.  Int.  ann.  in 
August  at  First  Nat.  Bank,  Allegany.  Due  $1,000  yrly.  in  August  from 
1922  to  1944  incl.  Bonded  debt  (incl.  this  issue)  Aug.  6  1917.  .3.53,000; 
floating  debt,  $1,300;  total  debt,  $54,300;  assess,  val.  1917,  $351,423; 
tax  rate  (per  $1,000),  $23.60. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  SALE.— On  Aug.  18 
the  two  issues  of  5%  coupon  road-improvement  bonds,  aggregating  $46,500 
(V.  105,  p.  731),  were  awarded  to  Sidney  Spitzer  &  Co.,  of  Toledo,  it  is 
stated,  for  $46,516  39   (100.035)  and  interest. 

ANAHEIM,  Orange  County,  Calif.— BOA^D  ELECTION.— The  ques- 
tion of  issuing  the  $100,000  site-purchase  and  city-hall-building  and  city- 
park  site-purchase  bonds  (V.  105,  p.  834) ,  will  be  submitted  to  a  vote,  it  is 
stated,  on  Oct.  2. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— BOND  ELECTION. 
— Local  papers  state  that  an  election  will  be  held  in  Road  District  No.  2 
on  Sept.  15  to  vote  on  the  question  of  issuing  $20,000  road  bonds. 

ARKABUTLA     CONSOLIDATED      SCHOOL      DISTRICT,     Tate 

County,  Miss. — BOND  SALE. — On  Aug.  27  the  37,000  6%  school  bonds 
— V.  105.  p.  834 — were  awarded  to  Mrs.  K.  B.  Elder  for  $7,180.  equal 
to   102.571. 

ASBURY  PARK,  Monmouth  County,  N.  J. — BOND  Sa^E. — On 
Aug.  27  the  nine  is.sues  of  4^%  coupon  (with  privilege  of  rpaictration) 
bonds,  aggregating  $192,000  (V.  105,  p.  834),  were  awarded  to  y,  nry 

Park  &  Ocean  Grove  Bank  at  par  and  int.     There  were  no       .  !    a* 

ATHENS,    Limestone    County,    Ala. — BOND    SALE. — An    issue    of 
$125,000  6%  street  improvement  bonds  was  awarded  during  July  to  W   J 
Nesbit  of  Decatur  at  par.     Denom.  $1,000.     Int.  ann.   in  July      Due 
Nov.  1  1927. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOiVD  OFFER- 
ING.— Sealed  proposals  will  be  received  until  12  m.  to-day  (Sept  1)  by 
F.  W.  Lanhorst,  Coimty  Auditor,  for  326,500  road-impt.  bonds  Auth 
Sec.  6929,  Gen.  Code.  Denoms.  26  for  $1,000  and  1  for  $500.  Date 
Sept.  1  1917.  Int.M.&S.  Due  $2,000  each  six  months  from  Mar.  1  1918 
to  Sept.  1  1919,  incl;  $3,000  each  six  months  from  Mar.  1  1920  to  Mar  1 
1922,  incl.,  and  $3,500  Sept.  1  1922.  Certified  check  on  some  solvent  bank 
in  Auglaize  County  for  2  %  of  the  amount  of  bonds  bid  for  required .  Bonds 
to  be  delivered  and  paid  for  within  15  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

AUGLAIZE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Harrod),  Allen  County,  Ohio. — BOND  SALE. — We  are  advised  that  the 
$20,000  5%  llH-year  aver,  school-construction  bonds  offered  on  June  23 
■ — V.  104,  p.  2366,  were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  at 
par  and  interest. 

AURORA,  Lawrence  County,  Mo. — BONDS  VOTED. — The  election 
held  Aug.  21  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  $250  000 
city-hall-erection  bonds. 

AURORA  SCHOOL  DISTRICT  NO.  19  (P.  O.  Aurora),  Hamilton 
County,  Neb.— BOiVD  SALE.— On  Aug.  1  $40,000  5%  20-year  school 
bonds  were  awarded  to  the  Peters  Trust  Co.  of  Omaha  for  $40  351 — 
100.877 — a  basis  of  about  4.93%.  Denom.  $1,000.  Date  Aug.  l' 1917. 
Principal  and  semi-annual  int.  payable  at  the  County  Treasurer's  office 
Aurora.  Total  bonded  debt,  including  this  issue,  $109,000.  Assessed 
valuation  1916,  estimated,  $850,000. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— B07VD  SALE. 
—On  Aug.  25  the  $8,600  4"^%  road  bonds  (V.  105,  p.  731)  were  awarded 
to  Joseph  Andrews  for  $8,628  (100.325)  and  int.     Other  bidders  were: 

John    Taylor,    Columbus $8,627  00 

Fletcher-Am.erican  National  Bank,   Indianapolis __     8  609  00 

Breed,  Elliott  &  Harrison,  Indianapolis 8,608  00 

First  National  Bank,  BrownstoT%Ti 8,602  50 

BEAUMONT,  Jefferson  County,  Tex.— WARRANTS  PROPOSED.— 
Reports  state  that  the  issuance  of  $200,000  10-year  bridge-construction 
warrants  is  being  considered. 

BECKHAM  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Texola), 

Okla.— BOiVDS  OFFERED  BY  BANKERS.— Geo.  W.  &  J.  E.  Piersol  of 
Oklahoma  City  are  offering  to  investors  $15,000  6%  20-year  coupon  school- 
building  bonds.  Denom.  $500.  Date  April  1  1917.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City.  Total 
debt,  mcluding  this  issue,  $18,325.  Assessed  value  1916,  $332,417; 
estimated  actual  value,  $500,000. 

BELLE  CENTRE  SCHOOL  DISTRICT  (P.  O.  Belle  Centre),  Logan 
County,  Ohio. — BOND  SALE. — On  Aug.  18  an  issue  of  $4,000  5}4% 
school  bonds  was  awarded  to  Graves  &  Blanchet  of  Toledo  at  100,775. 
Denom.  $500.     Date  Aug.  1  1917.     Int.  F.  &  A.     Due  Aug.  1  1925. 

BELLFLOWER  SCHOOL  DISTRICT  (P.  O.  Bellflower),  McLane 
County,  III. — BOND  SALE. — We  are  advised  that  an  issue  of  $12,000 
school  bonds  was  awarded  to  local  investors. 

BLUFFTON,  Allen  County,  Ohio.— BOA'^DS  REFUSED.— nepOTts 
state  that  Weil,  Roth  &  Co..  of  Cincinnati,  have  refused  to  accept  the 
$35,000  5%  21M-year  (average)  water-works  and  electric-light  bonds 
awarded  to  them  on  Aug.  13  (V.  105,  p.  731).  The  bonds  will  be  re- 
advertised. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Tex.— BOND  SALE.— An 

issue  of  $20,000  5H%  road-improvement  bonds  was  purchased  during 
June  by  E.  J.  Hodges  of  Angleton  at  par  and  int.  Denom.  $1,000.  Date 
April  10  1917.     IntA.&O.     Due  serially  April  10  from  1918  to  1937  incl. 

BROCKTON,  Plymouth  County,  Mass.— BO.VD  SALE.— On  Aug.  28 
the  SIX  issues  of  4}^%  registered  bonds,  aggregating  $125,500  (V.  105,  p. 
835)  were  awarded  to  Estabrook  &  Co.,  of  Boston,  at  100.46.  Other 
bidders,  all  of  Boston,  were: 

R.  L.  Day  &  Co 100.32    IMerrill,  Oldham  &  Co 100.159 

Curtis  &  Sanger _ 100.198|Blodget  &  Co 100.149 

Interest  J.  &  J. 

BROWN  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  7 
(P.O.  Willis),  Kans. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  8  p.  m.  Sept.  16  by  Hazel  H.  Murphy,  Clerk  Board  of  Ed.,  for  $20,000 
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414%  tax-free  site-purchase  and  building  bonds.  Denom.  $500.  Date 
Jan.  1  1918.  Int.  J.  &  J.  at  the  Willis  State  Bank.  Due  $500  each  six 
months  from  Jan .  1  1 920  to  July  1  1 939  incl .  Cert .  check  for  5  %  of  amount 
of  bid,  payable  to  H.  C.  Olsen,  Dist.  Treas.,  required.  The  district  has 
no  indebtedness.     Assess,  val.  1917  $1,933, 863.)  __^^ 

CANTON,  Stark  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Sept.  10  by  Samuel  E.  Barr,  City  Aud.,  for  the  fol 
lowing  5%  coupon  bonds: 

$10,000  site-purchase  bonds.     Denom.  $1,000.     Due  March  1   1927. 
10,000  garbage-disposal  bonds.     Denom.  $1,000.     Due  $1,000  yrly.  on 

March  1  from  1920  to  1929  inclusive. 
8,600  funding   bonds.     Denoms.   8   for   $1,000   and   1    for   $600.     Due 

March  1  1927.  _ 

2,600  street-impt.  bonds.     Denoms.  2  for  $1,000  and  1  for  $600.     Due 

$1,600  March  1  1920  and  $1,000  March  1  1922. 

19,000  city's  portion  street  impt.  bonds.     Denom.  $1,000.     Due  $5,000 

vrly.  on  March  1  from  1927  to  1929  incl.  and  $4,000  March  1  1930. 

5,100  sanitary  sewer  bonds.     Denoms.  4  for  $1,000  and  1  for  $1,100. 

Due  March  1  1922. 
4,100  sanitary-sewer  bonds.     Denoms.  3  for  $1,000  and  1  for  $1,100. 
Due  $1,100  March  1  1919,  $1,000  March  1  1920,  $1,000  March  1 
1921,  $1,000  March  1  1922. 
Date  March  1  1917.     Int.  semi-ann.     Cert,  check  on  some  solvent  bank 
in  Canton  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  City  Treas., 
required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  int. 

Debt  figures  as  of  Aug.  1917:  General,  $2,606,880;  assessment,  $1,236,- 
200:  water,  $593,900:  cash  and  investments  in  sinking  fund  (Jan.  1  1917), 
$203,814;  water  sinking  fund  (Jan.  1  1917)  additional,  $23,306;  assessed 
valuation,  $94,500,000;  actual,  estimated,  $120,000,000. 

BONDS  DEFEATED. — The  question  of  issuing  $145,000  sanitary  sewer 
bonds  failed  to  carry  at  an  election  held  Aug.  14  (V.  105,  p.  518).  The 
vote  was  4,068  to  2,112,  a  two-thirds  majority  being  necessary  to  carry. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Sept.  12  by  H.  Eugene 
Sigmon,  Clerk  Board  of  County  Commrs.,  for  $100,000  5%  bridge  bonds. 
Auth.,  Chap.  103,  Public  Laws  of  No.  Caro.,  of  1917.  Date  July  1  1917. 
Principal  and  semi-annual  interest  payable  at  the  National  Park  Bank, 
N.  Y.  Due  yearly  on  July  1  as  follows:  $3,000  from  1923  to  1926,  incl.; 
$4,000  from  1927  to  1930,  incl.;  $5,000  from  1931  to  1934,  incl.;  $6,000 
from  1935  to  1938,  incl.,  and  $7,000  from  1939  to  1942,  incl.  Certified 
check  on  a  national  bank  for  2%  of  bonds  bid  for,  required.  Bids  must 
be  unconditional. 

CELINA,  Mercer  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12  m.  Sept.  12  by  the  Vil.  Treas.  for  $14,000  5%  coupon 
assessment  bonds.  Denom.  $500.  Date  Aug.  1  1917.  Int.  P.  &  A. 
Due  part  yearly  from  1918  to  1923  incl.  Cert,  check  for  $200,  payable  to 
the  Vil.  Treas.,  required.  Bonded  debt  (e^cl.  this  issue)  Aug.  25  1917, 
$366,958.     Sinking  fund,  $2,000.     Assess,  val..  $4,742,210. 

CHATTANOOGA,  Hamilton  County,  Tenn.— BOiVD  S^I,JB.— On 
Au<z.  25  $8,443  6%  1-4-year  serial  paving  assessment  bonds  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  for  $8,458,  equal  to  100.177.  Date 
Aug.  1  1917.     Interest  annual  on  Aug.  1. 

CHAUTAUQUA  DRAINAGE  AND  LEVEE  DISTRICT,  Mason 
County,  111. — BOND  SALE. — King,  Hoagland  &  Co.  of  Chicago  recently 
purchased  an  issue  of  $169,920  6  %  coupon  drainage  bonds.  Denom.  $1 ,000. 
Date  Aug.  1  1917.  Int.  P.  &  A.  Due  $16,920  Aug.  1  1922  and  $17,000 
yearly  Aug.  1  from  1923  to  1931,  incl.  These  bonds  have  been  re-sold 
by  the  purchasers. 

CINCINNATI,  Ohio.— BOiVD  ELECTION.— The  question  of  issuing 
$1,340,000  bonds  for  the  purpose  of  funding  the  existing  deficiency  of  the 
city  will  be  submitted  to  the  voters  on  Nov.  6. 

CLAREMONT,  Dodge  County,  Minn.—BOND  ELECTION  PRO- 
POSED.— An  election  will  be  called  some  time  in  September  to  submit  to  a 
vote  the  question  of  issuing  about  $16,000  sanitary  sewer  and  outlet  bonds. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOA^D  SALE.— On 
Aug.  22  the  $8,500  4H%  5;^-year  (average)  highway  improvement  bonds 
(V.  105,  p.  732)  were  awarded,  it  is  stated,  to  Breed,  Elliott  &  Harrison,  of 
IndianapoUs,  for  $8,501,  equal  to  100.011. 

CLAY  COUNTY  SCHOOL   DISTRICT  NO.  81   (P.  O.   Dilworth), 

Minn. — BOND  SALE. — On  Aug.  22  the  two  issues  of  15-year  coupon 
building  and  equipment  bonds  (V.  105,  p.  732)  were  awarded  to  the  Capital 
Trust  &  Sav.  Bank  of  St.  Paul  as  follows:  $30,000  5%  issue  at  par  and  int., 
and  $10,000  6%  issue  at  102  and  int. 

Kalman.  Matteson  &  Wood  of  St.  Paul  bid  101 .50  for  the  $10,000  issue. 
Dilworth  State  Bank  bid  par  for  the  $10,000  issue. 

CLAY  SCHOOL  TOWNSHIP  (P.  O.  Brooklyn),  Morgan  County, 
Ind. —  BOND  SALE. — An  issue  of  $16,000  school  bonds  was  awarded,  it  is 
stated,  to  the  Clay  Products  Co.  of  Indianapolis  at  100.125. 

CLAY  TOWNSHIP  (P.  O.  Union),  Pike  County,  Ind. — BOND  SALE. 
— On  Aug.  27  the  two  issues  of  414%  school  bonds,  aggregating  $14,000 — 
V.  105,  p.  62-1 — were  awarded,  it  is  stated,  to  the  First  National  Bank  of 
Petersburg  for  $14,001 — 100.007 — and  interest. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOJVD  SALE.— On 
Aug.  27  the  $21,350  5%  coupon  road-impt.  bonds — V.  105,  p.  624 — were 
awarded,  it  is  stated,  to  J.  C.  Mayer  &  Co.  of  Cincinnati  for  $21,465  45 
— 100.540 — and  interest.      Other  bids  were: 
A.  E.  Aub  &  Co.,  Cincinnati. $21, 442  Prov.  S.  B.  &  Tr.  Co.,  Cin.. $21,394 

Weil,  Roth  &  Co..  Cincinnati  21,429  Seasongood  &  Mayer,  Cin 21,393 

Davies-Bertram  Co  ,  Cin...  21,423   R.  Kleybolte  Co.,  Cin 21,371 

Channer&  Sawyer,  Cin 21,401  ISpitzer,  Rorick  &  Co.,  Tol..  21,360 

CLINTON  SCHOOL  DISTRICT  (P.  O.  Clinton),  Custer  County, 
Okla.— BOA^D  ELECTION. — According  to  local  papers,  an  election  will  be 
held  Sept.  4  to  vote  on  the  question  of  issuing  $15,000  building  bonds. 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Putnam 
County,  Ind. — BOiVD  SALE. — On  Aug.  29  the  $7,300  5%  school  bonds — 
V.  105,  p.  732 — were  awarded  to  J.  P.  Wild  &  Co.  of  Indianapolis  for  $7  - 

32  £50  (100.349)  and  int.     Other  bidders  were: 

M  .  M .  Marshall $7,301 

Breed,  EUiott  &  Harrison,  Indianapolis *7]300 

*And  printed  bonds. 

COLESBURG  SCHOOL  DISTRICT  (P.  O.  Colesburg),  Delaware 
County,  Iowa. — BOND  SALE. — We  are  advised  that  the  $20,000  school 
bonds  voted  Aug.  11  have  been  disposed  of. 

CORVALLIS,  Benton  County,  Ore. — BOA^D  ELECTION.— An  elec- 
tion will  be  held  Sept.  4,  it  is  stated,  to  vote  on  the  question  of  issuing 
municipal-improvement   bonds. 

CRITTENDEN  COUNTY  (P.  O.  Marion),  Ark.— BOJVD  SALE.— On 
Aug.  25  $100,000  514%  20-year  Road  District  No.  1  road-improvement 
bonds  were  awarded,  it  is  stated,  to  Kauffman,  Smith,  Emert  Investment 
Co.,  of  St.  Louis. 

GUSHING,  Payne  County,  Okla. — BONDS  OFFERED  BY  BANK- 
ERS.— Geo.  W.  &  J.  E.  Piersol,  of  Oklahoma  City,  are  offering  to  tuvestors 
an  issue  of  $19,000  6%  25-year  coupon  funding  bonds.  Denom.  $1,000 
Date  May  16  1917.  Principal  and  semi-annual  interest  (J.  &  J.)  payable 
at  the  Oklahoma  fiscal  agency  in  New  York  City.  Total  debt,  includin"- 
this  issue,  $196,629  85;  water  debt  included,  $100,000.  Sinking  fund 
about  $16,000.  Assessed  valuation  1916.  $1,717,880;  estimated  actual 
value  $2,500,000.     Population  1913,  4,008;  1917  (estimated),  5,000. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BONDS  NOT  SOLD. 
— We  are  advised  by  the  Village  Clerk  that  no  bids  were  received  on  Aug 
24  for  $21,400  5%  sewer  bonds  offered  on  that  day. 

DALLAS   COUNTY   (P.   O.    Dallas),   Tex.— BOiVDS  DEFEATED  — 

Local  papers  state  that  the  proposition  to  issue  the  $1,000,000  5%  40-year 
road  and  bridge  bonds  (V.  105,  p.  518)  failed  to  carry  at  the  election  held 
Aug.  21. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BO JVD  SALE.— 
We  are  advised  that  J.  P.  Wild  &  Co.  of  Indianapolis  have  been  awarded 
at  par  and  int.  the  $34,000  4H%  5K-year  (aver.)  county  bridge  bonds 
offered  on  Aug.  21. 

Using  newspaper  reports  we  stated  in  V.  105.  p.  835,  that  no  bids  were 
received  on  Aug.  21  for  this  issue. 


DETROIT,  Mich.— BOATD  ELECTION.— An  election  will  be  held 
Nov.  6,  it  is  stated,  to  vote  on  the  question  of  issuing  $2,795,400  Belle  Isle 
bridge-erection  bonds. 

DONNELLY,  Stevens  County,  Minn.— BOATD  ELECTION.— An 
election  will  be  held  Sept.  4  to  vote  on  the  question  of  issuing  to  the  State 
of  Minnesota  $10,000  municipal  electric  light  and  power  plant  building  and 
$4,000  funding  bonds.     J.  P.  Steinfort  is  Village  Recorder. 

DOLGEVILLE,  Herkimer  County,  N.  Y.— BOJVD  SALE.— On  Aug.  15 
the  $3,000  4K  %  1-10-year  serial  coupon  or  registered  retaining-wall  bonds 
(V.  105,  p.  624)  were  awarded  to  a  local  bidder  at  par. 

DUNCAN,  Stephens  County,  Okla.— BOiVD  ELECTION  POST- 
PONED.— The  election  which  was  to  have  taken  place  on  Aug.  21  to  vote 
on  the  question  of  issuing  $45,000  electric-light-plant  bonds  was  postponed 
indefinitely. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  'La.— BOND 

ELECTION. — An  election  will  be  held  Sept.  4  in  Road  Dist.  No.  2  to  vote 
on  the  proposition  to  is.sue  $50,000  5%  road-construction  bonds.  Due 
$2,000  yearly  April  1  from  1919  to  1943  incl. 

EAST  MAUCH  CHUNK   (Borough),   Carbon  County,  Pa..— BOND 

OFFERING. — Sealed  proposals  will  be  received  until  7  p.  m.  Aug.  31  by 
M.  C.  Bamberger,  Secretary  of  the  Town  Council,  for  $15,000  4H% 
registered  street-paving  bonds.  Denom.  $100.  Date  Sept.  10  1917. 
Int.  ann.  on  Sept.  10  in  East  Mauch  Chunk.  Due  Sept.  10  1922.  Bonded 
debt,  including  this  issue,  Aug.  28  1917,  $21,700;  floating  debt,  $3,700; 
total  debt,  $25,400.     Assessed  valuation  1917,  $1,456,832. 

EATON,  Preble  County,  Ohio. — BOND  SALE. — Reports  state  that 
an  issue  of  $31,500  street-improvement  bonds  was  awarded  to  the  Preble 
County  National  Bank  of  Eaton  for  $31,850  (101.111)  and  interest. 

EL  CAJON,  San  Diesro  County,  Calif. — BOJVD  ELECTION. — Reports 
state  that  an  election  will  probably  be  held  Sept.  25  to  vote  on  the  ques- 
tion of  issuing  $11,500  paving  bonds. 

ELK  CITY  SCHOOL  DISTRICT  (P.  O.  Elk  City),  Beckham  Coun- 
ty,  Okla. — BONDS  PROPOSED. — Local  papers  state  that  this  district  is 
contemplating  the  issuance  of  bonds  to  erect  a  high-school  building. 

EL  PASO,  EI  Paso  County,  Tex.— BOiVD  ELECTION  PROPOSED.— 
Local  papers  state  that  the  question  of  issuing  $150,000  4)4%  coupon  street 
improvement  bonds  will  probably  be  submitted  to  a  vote  in  September. 

FAIRFIELD   COUNTY    (P.O.   Lancaster),   Ohio.— BOiVD   SALE.— 

Tlie  State  Industrial  Commission  has  purchased  $38,000  5%  coupon 
ditch-improvement  bonds.  Auth.  Sees.  2294,  6489  and  6493,  Gen. 
Code.  Denom.  $500.  Date  Sept.  8  1917.  Int.  M.  &  S.  Due  $1,000 
on  Mar.  8  and  Sept.  8  1918  and  $2,000  each  six  months  from  Mar.  8  1919 
to  Sept.  8  1927,  incl. 

FALL   RIVER,   Bristol   County,   Uass.— TEMPORARY  LOAN.— On 

Aug.  28  the  temporary  loan  of  $50,000  (V.  105,  p.  835)  was  awarded  to 
Lee,  Higginson  &  Co.,  of  Boston,  at  4%  discount. 

FLINT,  Genesee  County,  Mich.— BOiVD  ELECTION  PROPOSED.— 
Reports  state  that  the  City  Council  has  been  requested  to  call  an  election 
to  submit  to  a  vote  the  question  of  issuing  $128,000  water-works  system 
impt.  bonds. 

FRANKLIN,  Warren  County,  Ohio.— BOiVD  OFFERING.— Sea.led 
proposals  will  be  received  until  12  m.  Sept.  24  by  R.  C.  Boys,  Village  Clerk, 
for  $25,500  5%  coupon  street-impt.  assessment  bonds.  Authority,  Sec. 
3914,  Gen.  Code.  Denom.  $500.  Date  Aug.  15  1917.  Principal  and 
semi-annual  interest  payable  at  Prankliu  National  Bank.  Due  $3,000 
Aug.  15  1918  and  $2,500  yearly  on  Aug.  15  from  1919  to  1927  inclusive. 
Certified  check  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

We  are  advised  that  on  account  of  a  mistake  having  been  made  in  the 
date  of  sale  in  the  first  advertisement,  the  bonds  were  not  disposed  of  on 
Aug.  24.     V.  105,  p.  732. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio— BOiVD  SALE.— 
On  Aug.  28  the  $588,000  5%  bridge  bonds  (V.  105,  p.  625)  were  awarded  to 

Field,  Richards  &  Co.,  of  Cincinnati    *  

Other  bidders  were: 
A.B.Leach&  Co.,  Chic. .$598,643  00 
Hayden,Miller&Co.,Clev.  598,642  80 
Seasongood  &  Mayer,Cin  598,035  00 
C.E.Denison  &  Co.,Clev.  595,467  50 

*  Partial  bid  on  $200,000. 


for  $601,761  (102.340)  and  interest. 

E.H.Rollins &Sons,Chic.$594,762  00 
Otis  &  Co.,  Cleveland...  593,950  00 
Halsey,    Stuart   &    Co., 
Chicago *204,310  00 


FREDONIA,  Chautauqua  County,  N.  Y. — BOND  SALE. — On 
Aug.  13  the  .$13,000  1-10-year  serial  street-improvement  bonds  (V.  105,  p. 
412)  were  awarded  to  the  Hanchett  Bond  Co.,  of  Chicago,  at  100.60  for  5s. 

GARDNER,  Worcester  County,  Mass. — BOND  OFFERING. — Henry 
P.  Howe,  Town  Treasurer,  will  receive  bids  until  12  m.  Sept.  4  for  $.56,000 
4K%  1-14-year  serial  tax-free  coupon  school  bonds.  Date  Sept.  1  1917. 
Interest  semi-annual  (M.  &  S.)  at  the  National  Shawmut  Bank,  Boston. 
Due  $4,000  yrly.  on  Sept.  1  for  14  years. 

Bonded  debt,  including  this  issue  (Aug.  29  1917),  .$454,675.  Floating 
debt,  $130,000.  No  sinking  fund.  Assess,  val.  1916,  $11,807,291.  Total 
tax  rate  (per  $1,000)  1916,  $20.65. 

GERBER   SCHOOL    DISTRICT,    Tehama    County,    Calif. — BOND 

ELECTION. — An  election  will  be  held  Sept.  3,  it  is  stated,  to  vote  on  the 
question  of  issuing  ,$6 ,600  6  %  school  bonds.     Due  $2 ,200  in  3 .  6  and  9  yrs . 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOiVD  OFFERING.— 
Luther  Worl,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Sept.  7,  it  is  stated, 
for  $9,700  4H%  highway-impt.  bonds  . 

GREELEY  CENTER,  Greeley  County,  Neb.— BOiVD  OFFERING.— 
P.  J.  Barrett,  Village  Clerk,  will  receive  bids  until  7  p.  m.  Sept.  11  for 
$13,000  5%  5-20-year  (opt.)  electric- light  bonds.  Denom.  $500.  Date 
Aug.  1  1917.     Interest  annual.     Certified  check  for  5%  required. 

GREEN  BAY,  Brown  County,  Wise— BOiVD  ORDINANCE  DE- 
FEATED.— The  City  Clerk  advises  us  that  the  ordinance  providing  for  the 
issuance  of  $107,000  school  bonds  was  defeated  by  the  Common  Council. 

HARPER  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  I 

(P.  O.  Laverne),  Okla. — BONDS  OFFERED  BY  BANKERS. — Geo.  W. 
&  J.  E.  Piersol,  of  Oklahoma  City,  are  offering  to  investors  $10,000  6% 
20-year  building  bonds.  Denom.  $500.  Date  April  3  1917.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  Oklahoma  fiscal  agency  in 
New  York  City.  Bonded  debt,  including  this  issue,  $22,000.  Assessed 
valuation  1916,  $568,630;  estimated  actual  value,  $750,000. 


HARRISON  COUNTY  (P.  O.  Corydon),   Ind.— BOiVD  SALE.— On 

Aug.  27  the  $13,200  4i-i%  55^-year  aver,  highway-impt.  bond.s— V.  105, 
p.  836 — were  awarded  to  B.  F.  Markwell  for  $13,215,  equal  to  100.113. 

HASKELL  COUNTY  (P.  O.  Stigler),  Okla.— BOiVDS  OFFERED  BY 
BANKERS. — Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City  are  offering  to 
investors  the  following  6%  25-year  coupon  funding  bonds: 
$31,100  issue.     Denoms.  (31)  $1,000,  (1)  $100.     Date  July  16  1917.     Due 
July  16  1942. 

7,000  is.sue.     Denom.  $1,000.     Date  May  7  1917.     Due  May  7  1942. 

Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Oklahoma  fiscal  agency 
in  N.  Y.  City.  Total  debt,  including  these  bonds,  $160,990.  Assessed 
val.  1916,  $6,000,000;  est.  actual  value,  $9,000,000. 

HAWTHORNE  SCHOOL  DISTRICT  (P.  O.  Hawthorne),  Passaic 
County,  N.  J. — BOND  SALE. — We  are  advised  that  an  issue  of  $6,500 
5%  school  bonds  was  awarded  on  Aug.  7  to  the  Silk  City  Safe  Deposit  & 
Trust  Co.,  of  Paterson,  at  par.  Denom.  $500.  Date  July  1  1917.  Int. 
J.  &  J.     Due  $500  yearly  on  July  1  from  1918  to  1930,  inclusive. 

HERMOSA  BEACH,  Los  Angeles  County,  Calif. — BOND  ELECTION. 
— The  question  of  issuing  $100,000  harbor-impt.  bonds  will  be  submitted 
to  a  vote  on  Sept.  18. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Havre),  Mont.— 

BOND  OFFERING. — Bids  will  be  received  until  Oct.  1  by  E.  C.  Cavruth, 
District  Clerk,  for  $23,000  10-20-year  (opt.)  coupon  high-school-building 
and  equipment  bonds  at  not  exceeding  6%  interest.  Denom.  $1,000. 
Interest  semi-annual.  All  bids  other  than  by  or  on  behalf  of  State  Board 
of  Land  Commissioners  must  be  accompanied  by  a  [certified  check  in  the 
sum  of  $500,  payable  to  order  of  the  District  Clerk. 
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HOBOKEN,  N.  J.— NOTE  SALE. — A  promissory  note  of  $25,000. 
bearing  5%  interest,  and  Issued  for  the  purpose  of  paying  off  current 
expenses,  has  been  awarded  to  the  Jefferson  Trust  .Co.,  of  Hoboken,  at 
par.     The  note  is  payable  on  demand. 3 

HOOKER,  Texas  Countv,  Okla.— BONDS  OFFERED  BY  BANKERS. 
— An  issue  of  $6,078  6%  20-year  coupon  funding  bonds  is  being  offered 
to  investors  by  Geo.  W.  &.  J.  K.  Piersol,  of  Oli lahoma  City.  Denom.  (11) 
$,500,  (1)  $r)7H.  Date  .lune  12  1916.  Principal  and  semi-annual  Interest 
(J.  &  J.)  payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City.  Total 
bonded  debt,  including  this  i.ssue,  $28,078.  Assessed  valuation  1915, 
$349,265;  estimated  actual  value,  $600,000.  w  „ »-- 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.—BOND  SALis^—^- 
man,  Matteson  &  Wood  of  St.  Paul  have  been  awarded  $127,000  5%  ditch- 
construction  bonds. 

JAMESTOWN,  Chautauqua  County,  IN.  Y. — ISOND  ELECTION.— 
An  election  will  be  held  Sept.  8,  it  is  stated,  to  vote  on  the  question  of  issuing 
$10,000  bonds  for  the  improvement  of  the  city-hall  in  order  to  provide  a 
suitable  jail.';' 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  SALE.— On 
Aug.  28  the  $(i,.'W5  4Jij%  5J4-year  aver,  highway-inipt.  bonds — V.  105,  p. 
836 — were  awarded  to  the  Madison  Safe  Deposit  &  Trust  Co.  of  Madison 
for  $6,397  50 — 100.195 — and  interest.  

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Madison 
County,  Ohio.— BOND  SALE.— On  Aug.  25  the  $35,000  5%  1-10-year 
serial  coupon  school-building  bonds — V.  105,  p.  625^were  awarded  to  the 
Davios-Bertram  Co.  of  Cincinnati  for  $35,043 — 100.122 — and  interest. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  SALE.— We  are 
advised  that  an  issue  of  $6,750  4}4%  road  bonds  was  awarded  on  July  17 
to  the  Fletcher- American  National  Bank  of  Indianapolis  at  par  and  interest. 
Denom.  $337  50.  Date  July  15  1917.  Int.  M.  &  N.  Due  $337  50  each 
six  months  from  May  15  1918  to  Nov.  15  1927,  inclusive.  )\.     y 

JOHNSON  CITY,  Washington  County,  Tenn.— BOA^D  SALES. — 
On  Aug.  1  $70,000  6%  1-10-year  serial  street-impt.  bonds  were  awarded  to 
the  Municipal  Paving  &  Construction  Co.  at  par.  Denom.  $500.  Date 
Aug.  1  1917.     Int.F.  &A. 

Weil,  Roth  &  Co.  of  Cincinnati  have  been  awarded  $64,044  12  6%  1-20- 
year  serial  street-impt.  bonds.  Denoms.  various,  mostly  $500.  Date 
Aug.  1  1917.     Int.  P.  &  A.  ^^^ 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  OFFERING.— Auc- 
tion is  called  to  the  official  advertisement  elsewhere  in  this  Department 
of  the  offering  on  Sept.  11  of  the  $100,000  5%  1-20-year  serial  coupon  or 
f  egistered  water  bonds.     For  details  and  terms  of  offering,  see  V.  105,"p.836. 

KALAMAZOO  COUNTY  (P.  O.  Kalamazoo),  Mich.— BOAT)  SALE.— 
On  Aug.  24  an  issue  of  $27,500  10-yr.  road  bonds  was  awarded  to  F.  C. 
Hoehler  &  Co.  of  Toledo.  -,^.11 

KANABEC  COUNTY,  CONSOLIDATED  SCHOOL  DISTRICT 
NO  3  (P.  O.  Ogilvie),  Minn.— BOND  OFFERING.— G.  Fjerstad,  Clerk 
of  School  Board,  will  receive  sealed  bids  until  8  p.  m.  Sept.  10  for  $30,000 
53^%  building  bonds.  Denom.  $1,000.  Date  Aug.  1  1917.  Principal 
and  semi-annual  Interest  payable  at  the  Northwestern  National  Bank, 
Minneapolis.  Due  $1,000  yearly  Aug.  1  from  1923  to  1927,  inclusive; 
$2,000  yearly  Aug.  1  from  1928  to  1932,  Inclusive,  and  $3,000  yearly  Aug.  1 
from  1933  to  1937,  inclusive.  An  unconditional  certified  check  for  $1,500, 
payable  to  the  District  Treasurer,  required.  Bonds  to  be  paid  for  within 
15  days  from  date  of  sale.  The  approving  opinion  of  R.  G.  Andrews,  of 
Minneapolis,  will  be  furnished.  Bids  must  be  unconditional.  Bonded 
debt,  including  this  issue  (Aug.  27  1917),  $55,800.     No  floating  debt. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Mo.— 
BONDS  NOT  TO  BE  OFFERED  AT  PRESENT.— E.  T.  Swinney,  District 
Treasurer,  advises  us  under  date  of  Aug.  24  that  on  account  of  the  high  cost 
of  material  the  School  Board  has  decided  not  to  sell  at  this  time  the  $2,000,- 
000  4H  %  gold  site-purchase,  building  and  equipment  bonds  voted  June  2 
(V.  104,  p.  2475). 

KAWEAH  SCHOOL  DISTRICT,  Tulare  County,  Calif.— BOAD 
SALE. — Blyth,  Witter  &  Co.  of  San  Francisco  have  been  awarded,  reports 
state,  an  issue  of  $10,000  school  bonds  at  106.13.  Due  serially  from 
1920  to  1939.  _^4 

KNOXVILLE,  Knox  County,  Tenn.—BOND  OFFERING.— Sealed 
bids  will  be  received  until  7:30  p.  m.  Sept.  18  by  Robt.  P.  Williams,  City 
Recorder  and  Treasurer,  for  $800,000  5%  corporate  coupon  general  im- 
provement bonds  of  1917.  Denom.  $1,000.  Date  Sept.  1  1917.  Prin- 
cipal and  semi-annual  interest  (M.  &  S.)  payable  at  the  Hanover  National 
Bank.  New  York.  Due  $25,000  yearly  Sept.  1  from  1918  to  1937,  inclusive, 
and  $30,000  yearly  Sept.  1  from  1938  to  1947,  inclusive.  Certified  or 
cashier's  check  on  a  Knoxville  bank  for  5%  of  amount  of  bid  required. 
Bonded  debt:  Long-term  bonds,  $2,442,000;  street-improvement  5-year 
bonds,  $220,631  27;  street-improvement  5-year  assessment  bonds,  $256.- 
824  15.  Water-plant  bonds  ($1,425,000)  are  not  included  in  above. 
Sinking  fund,  $97,512.  Assessed  valuation,  $39,351,815;  estimated  value, 
$100,000,000.  Municipal  property,  $1,669,925.  The  favorable  opinion 
of  Wood  &  Oakley,  of  Chicago,  will  be  furnished  the  purchaser. 

LAKE   COUNTY    (P.    O.    Crown    Point),    Ind.— BOiVD   SALE.— On 

Aug.  24  the  three  issues  of  4K%   5  2-3-yr.  aver.  highway-Impt.  bonds, 
aggregating  $20,500  (V.  105,  p.  625),  were  awarded  as  follows: 
$16,500  (2  iss.)  road  bonds  to  the  Commercial  Bank  of  Crown  Point  for 
$16,537  (100.224)  and  interest. 
4,000  road  bonds  to  the  State  Nat.  Bank  of  Lowell  at  100.125  and  int. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING.— 
W.  Albert  Davis,  County  Auditor,  will  receive  bids  until  12  m.  Sept.  19  for 
the  following  5%  coupon  road-unprovement  bonds: 

$228,500  Cleveland-Buffalo  road  bonds.     Date  Sept.  1  1917.     Due  $13,000 
each  six  months  from  Mar.  1  1919  to  Sept.  1  1926,  incl..  and  $20,- 
500  Mar.   1   1927.     Certified  check  on  a  solvent  bank  in  Lake 
County  for  $5,000  payable  to  the  County  Treasurer,  required. 
18,000  Lake-Ashtabula  County  road  bonds.     Date  Mar.  1  1917.    Due 
$1,000  each  six  months  from  Mar.  1  1918  to  Sept.  1  1926,  incl. 
Certified  check  on  a  solvent  bank  in  Lake  County  for  $500, 
payable  to  the  County  Treasurer,  required. 
Denom.  $500.     Int.  M.  &  S.,  payable  at  the  County  Treasury.     Bonds 
to  be  delivered  and  paid  for  within  15  days  from  time  of  award.     Official 
circular  states  that  there  is  no  litigation  pending  or  threatened  and  that  the 
county  has  never  defaulted  in  the  payment  of  any  obligation.     Bonded 
debt,  including  these  issues,  Aug.  23  1917,  $1,019,800;  assessed  valuation 
1917,  estimated,  $62,900,000;  taxable  property,  $100,000,000. 

LEESBURG  SCHOOL  DISTRICT  (P.  O.  Leesburg),  Highland 
County,  Ohio. — BONDS  DEFEATED. — The  question  of  issuing  $14,000 
high-school-building  bonds  failed  to  carry,  it  is  stated,  at  the  election 
held  Aug.  2. — V.  105,  p.  413.  l-S  tvi   ,v.  .,  v*, 

LE  FLORE  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Cameron), 

Okla.— BOiVDS  OFFERED  BY  BANKERS.— An  issue  of  $8,500  6%  20-year 
coiipon  school  bonds  is  being  offered  to  investors  by  Geo.  W.  &  J.  E.  Piersol 
of  Oklahoma  City.  Denom.  $500.  Date  March  3  1917.  Prin.  and  semi- 
annual int. — J.  &  J. — payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City. 
Total  bonded  debt,  including  this  issue,  $13,500.  Assessed  valuation 
1916,  $291,415;  estimated  actual  value.  $500,000.*i  «)/BWa 

P-  LEWISBURG,  Preble  County,  Ohio.— BOiVD  SALE.— On  Aug.  27 
the  $10,000  5!^  %  1-20-year  serial  water-works  ext.  bonds — V.  105,  p.  413 — 
were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  103.09.  Denom. 
$500.     Date  Sept.  1  1917.     Int.  M.  &  S.  j  «« —  >*>^_  i.-^^,^-'' 

LIMA,  Allen  County,  Ohio.— BOJVD,S  PROPOSED.— The  question  of 
issuing  $155,000  sewer  and  $100,000  river-improvement  bonds  will  be  sub- 
mitted to  the  voters  at  the  November  election,  according  to  reports .|  Jo, HiK 

^LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn.— BOJVJD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Sept.  10  by  Karl  A.  Hansen, 
County  Auditor,  for  $50,000  Judicial  Ditch  No.  30,  $65,000  County  Ditch 
No.  35.  $6,200  Judicial  Ditch  No.  22,  $5,900  Judicial  Ditch  No.  32,  $6,600 
County  Ditch  No.  34  and  $5,900  County  Ditch  No.  38  5%  bonds.  Denom. 
$1,000.  Date  Oct.  1  1917.  Interest  semi-annual.  Due,  the  first  two 
Issues  payable  in  15  equal  annual  Installments,  beginning  Oct.  1  1922  and 
the  remaining  issues  payable  In  ten  equal  annual  installments  beglnnmg 
Oct.  1  1918.  No  deposit  required.  Bonded  debt.  Including  these  bonds, 
$199,600.  No  floating  debt.  Assessed  valuation  1916,  real  estate,  $7,- 
556,146;  personal  property,  $1,015,183;  moneys  and  credits,  $609,300; 
total  actual  value  (estimated),  $24,430,158. 


LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Troy), 
Mont. — BONDS  NOT  SOLD. — Up  to  Aug.  20  no  sale  had  been  made  of 
the  $11,000  10-20-yr.  (opt.)  coupon  school  bldg.  bonds  offered  on  June  27 
at  not  exceeding  6%  Int.  (V.  104.  p.  2368). 

LIVINGSTON  PARISH  SCHOOL  DISTRICT  NO.  7  (P.  O.  Denham 

Springs),  La.— BONDS  NOT  SOLD. — Up  to  Aug.  22  no  sale  had  been 
made  of  the  $3,500  5%  1-7-yr.  serial  bulldmg  and  equipment  bonds  offered 
on  July  28— V.  106,  p.  201. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOiVD  OFFERING. — 
Healed  proposals  will  be  received  until  10  a.  m.  Sept.  4  by  H.  C.  Waughop, 
(;lty  Clerk,  for  $15,000  of  the  $300,000  5%  harbor-improvement  bonds 
voted  Oct.  11  1910.  Denom.  8500.  Date  Jan.  2  1917.  Principal  and 
semi-annual  interest  payable  at  the  C'ity  Treasurer's  office,  or  at  the  option 
of  holder  thereof,  at  the  Liberty  National  Bank,  N.  Y.  Due  $7,500 
Jan.  2  1918  and  $,500  yearly  Jan.  2  from  1919  to  19.33,  inclusive.  A  certified 
check  or  bank  draft  drawn  on  a  solvent  bank  of  Los  Angeles  County,  or  a 
satisfactory  bond  for  10%  of  amount  of  bid,  payable  to  the  City  Auditor, 
required.  I'urchaser  to  pay  accrued  interest.  The  bonds  offered  for  sale 
will  be  ready  for  delivery  on  or  about  Oct.  2  1917,  and  will  be  delivered  at 
the  office  of  the  City  Treasurer,  or  at  any  place  designated  in  any  proposal 
that  may  be  accepted,  upon  payment,  in  advance,  by  the  bidder  of  all 
expenses  necessary  to  make  delivery  at  such  designated  place  and  to 
transfer  the  purchase  price  to  the  City  Treasurer,  thereby  making  delivery 
and  pa.vment  at  such  place  equivalent  to  delivery  and  payment  of  the  office 
of  the  City  Trea.surer.  An  opinion  of  Bordwell  &  Mathews,  of  Los  Angeles, 
and  of  Dillon,  Thomson  &  Clay,  of  New  York  City,  New  York, approving 
the  validity  of  the  bonds  offered  for  sale,  will  be  furnished  by  the  city  to 
the  successful  bidder. 

LORAIN,  Lorain  County,  Ohio. — BOND  SALE. — The  following  bids 
were  received  for  the  two  issues  of  5%  coupon  water-works  bonds,  aggre- 
gating $52,000,  offered  on  Aug.  28 — V.  105,  p.  626: 
Heasongood&Mayer,Cin.*$53,024  OOlTillotson  &  Wolcott  Co., 

H.  L.  Day  &  Co.,  Boston.  53,023  40       Cleveland $52,673  20 

Graves  &  Blanchett,  Tol.  62,944  40  J.  C.  Mayer  &  Co.,  Cine.  52, .535  20 
Prov.S.B.&T.Co.,Cinc.  52,855  20  Spitzer,  Rorick  &Co.,  Tol.  52,388  00 
Cummings,     Prudden     &  First  Nat.  Bank,  Cleve..   52,000  00 

Co.,   Toledo 52,832  001 

♦Reports  state  that  this  was  the  successful  bid. 

LORE  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lore  City), 
Guernsey  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received 
until  6  p.  m.  Sept.  5  by  Mrs.  D.  A.  Potts,  Clerk  of  the  Board  of  Education, 
for  $2,000  5%  school  bonds.  Auth.  Sees.  7625  and  7626,  Gen.  Code. 
Denom.  $.500.  Int.  M.  &  S.  Due  $500  each  six  months  from  Mar.  6 
1932  to  Sept.  6  1933,  incl.  Certified  check  for  2%  of  the  amount  of  bonds 
bid  for  required. 

LOVE  COUNTY  (P.  O.  Marietta),  Okla.— BOiVDS  OFFERED  BY 
BANKERS. — Municipal  funding  bonds  amounting  to  $14,000  and  bearing 
6%  interest,  are  being  offered  to  investors.  These  bonds  are  coupon  in 
form  and  are  in  the  denom.  of  $1,000.  Date  July  24  1917.  Prin.  and 
semi-annual  int. — J.  &  J. — payable  at  the  Oklahoma  fiscal  agency  in  N.  Y. 
City.  Due  July  24  1942.  Total  debt,  including  this  issue.  $149,690  56. 
Assessed  valuation  1916,  $5,190,395;  estimated  actual  value,  $8,000,000. 

LOWELL,  Middlesex  County,  Mass. — BOND  SALE. — On  Aug.  28  the 
following  two  issues  of  4}^%  tax-free  coupon  school  bonds,  aggregating 
$180,000 — V.  105,  p.  836 — were  awarded  to  Merrill,  Oldham  &  Co.  of 
Bcston  at  100.849: 

$170,000  school-house  bonds.     Due  $9,000  yearly  on  Aug.  1  from  1918  to 
1927.  incl.,  and  $8,000  yearly  on  Aug.  1  from  1928  to  1937.  incl. 

10.000  school  bonds.   Due  $1,000  yly.  on  Aug.  1  from  1918  to  1927,  Incl. 

Other  bidders  .were: 
Middlesex    Safe    Deposit    &  Curtis  &  Sanger,  Boston 100.68 

Trust  Co.,   Lowell 100.738  R.  L.  Day  &  Co.,  Boston. ..100.64 

Blodget  &  Co.,  Boston 100.716  Estabrook  &  Co.,  Boston...  100. 46 

Denom.  $1,000.  Date  Aug.  1  1917.  Principal  and  seml-aimual  interest 
— F.  &  A. — payable  at  First  National  Bank  of  Boston. 

MADISON,  Morris  County,  N.  J.— BOND  OFFERING.— Additional 
information  is  at  hand  relative  to  the  offering  on  Sept.  10  of  the  $135,000 
4H  %  gold  coup,  (with  privilege  of  registra'n)  street  bonds  (V.  105,  p.  836 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by 
Willis  A.  Parker,  Chairman  of  Finance  Committee.  Denom.  $1,000. 
Date  Sept.  1  1917.  Principal  and  semi-annual  int. — M.  &  S. — payable  at 
the  Madison  Trust  Co.,  Madison.  Due  $4,000  yearly  on  Sept.  1  from  1925 
to  1934,  incl.;  $5,000  yearly  on  Sept.  1  from  1935  to  1944,  incl.;  $6,000 
yearly  on  Sept.  1  from  1945  to  1951,  incl.,  and  $3,000  Sept.  1  1952.  Certi- 
fied check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  "Borough  of  Madison,"  required.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mortgage  &  Trust 
Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  officials  and  the  seal  impressed  thereon,  and  their  legality  will  be  ap- 
proved by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.,  whose  opinion  will 
be  furnished  purchaser.      Purchaser  to  pay  accrued  int. 

MAGNOLIA  SCHOOL  DISTRICT  (P.  O.  Magnolia),  Columbia 
County,  Ark. — BOND  SALE. — On  Aug.  22  the  $85,000  6%  35-JT.  build- 
ing bonds  (V.  105,  p.  626)  were  awarded  to  the  Bankers  Trust  Co.  of  Little 
Rock  for  $85,600,  equal  to  100.705.  Speer  &  Dow  of  Fort  Smith,  Ark., 
bid  par.     Denom.  $1,000.     Date  Aug.  22  1917.     Int.  M.  &  S. 

MANILA  SPECIAL  SCHOOL  DISTRICT  NO.   15   (P.  O.  Manila), 

Mississippi  County,  Ark. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  Sept.  12  by  Geo.  M.  Matthews,  Secretary  of  Board  of  School 
Directors,  for  $12,000  6%  school  bonds.     Due  Aug.  15  1932.H!«.»S.'1BI*"    '■ 

MARIETTA,  Washington  County,  Ohio.— DESCRIPTION  OF 
BONDS. — The  $45,000  5%  refunding  bonds  awarded  on  Aug.  15  to  the 
Ohio  Industrial  Commission  at  par  and  int.  (V.  105,  p.  836)  are  in  the 
denomination  of  $500  and  dated  Oct.  1  1917.  :  Int.  A.  &  O.^,  Due  $3,000 
yrly.  on  Oct.  1  from  1918  to  1932  inclusive.  %ii-::S«l 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  10  a.  m.  Sept.  6  by  E.  G.  Sourbier,  Co. 
Treas.,  it  is  stated,  for  $40,800  4)4%  highway-impt.  bonds. 

MARTINSVILLE,  Morgan  County,  Ind.— BOJVD  SALE.— On  Aug.  20 
the  $15,000  4H%  1-20-year  serial  city-hall  and  fire  department  bonds 
(V.  105,  p.  520)  were  awarded,  it  is  stated,  to  the  First  National  Bank  of 
Martinsville. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mason 
City),  Cerro  Gordo  County,  Iowa.— BOiVD  ELECTION  PROPOSED.— 
Local  papers  state  that  an  election  will  be  called  in  the  near  future  to  sub- 
mit to  a  vote  the  question  of  issuing  $75,000  site-purchase  and  bldg.  bonds. 

MASSENA  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Massena),  St.  Lawrence  County,  N.  Y.—BOND  SALE.— On 
Aug.  24  the  $131 ,200  school  bonds — V.  105,  p.  734 — were  awarded  to  H.  A. 
Kahler  &  Co.  of  N.  Y.  at  100.08  and  int.  for  4?is.     Other  bidders  were: 

Name  of  Bidder —  Price  Bid.  Rate  of  Int. 

Geo.  B.  Gibbons  &  Co..  New  York 100.29  4.80s 

Harris,  Forbes  &  Co.,  New  York 100.092  4.80s 

Isaac  W.  Sherrill  Co.,  Poughkeepsie 101.51  5s 

Farson,  Son  &  Co.,  New  York .100.092  5J^s 

Denom.  130  for  $1,000  and  1  for  $1,200.  Date  May  1  1917.  Int.  ann. 
on  May  1  at  the  Dist.  Treas.  office  to  the  holder  thereof  in  N.  Y.  exchange. 
Due  $3,200  May  1  1920,  $3,000  May  1  1921  and  $5,000  yrly.  on  May  1 
from  1922  to  1946  incl.  Bonded  debt  (excl.  this  issue)  Aue.  10  1917,  $12,- 
000.     Assess,  valuation.  $3,552,658. 

MAYES    COUNTY    SCHOOL    DISTRICT    NO.    17    (P.    O.    Locust 

Grove),  Okla.— B0JVi5S  OFFERED  BY  BANKERS.— Geo.  W.  &  J.  E. 
Piersol  of  Oklahoma  City  are  offering  to  investors  $8,000  6%  20-year  cou- 
pon school  bonds.  Denom.  $500.  Date  April  17  1917.  Prin.  and  semi- 
annual Int. — J.  &  J. — payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City. 
Total  bonded  debt.  Including  this  issue,  $19,622.  Assessed  valuation, 
1916,   $394,513;  estimated  actual  value,  $500,000 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.  O.  White 

Sulphur  Springs),  Mont. — BOND  SALE. — On  Aug.  18  the  $2,200  6% 
10-20-year  opt.  building  bonds — V.  105.  p.  520 — were  sold  to  the  State 
Board  of  Land  Commissioners  at  par.  Denom.  (7)  $100,  (3)  $500.  Date 
Aug.  1  1917.     Interest  annual  in  August.]  Bm 

f     MEDFORD,  Middlesex  County,  Mass.— TE MPORARY  LOAJV.— Dis- 
patches state  that  on  Aug.  31  this  city  awarded  a  temporary  loan  of  $50,000 
m  anticipation  of  revenue,  maturing  May  15  1918,  to  S.  N.  Bond  &  Co.  of 
ew  York  at  4.60%  discount. 


f 
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MELROSE,    Middlesex    County,    Mass.— TEMPORARY  L0AN.—-O 
Aug.  28  the  temporary  loan  of  $40,000  in  anticipation  of  revenue — V.  105, ■ 
p,  83g — was  awarded  to  the  Commonwealth  Trust  Co.  of  Boston  at  4.20% 
discount.     Other  bids  were- 


Discount. 

R.  L.  Day  &  Co.,  Boston 4.49% 

Loring,Tolman&Tupper,Bos.4.54% 


Discount. 
S.N.  Bond  &  Co.,  New  York. 4.72% 
Ed.  L.  Stokes.  Philadelphia,-       5% 


METHUEN,  Essex  County,  Masa.—BOND  SALE.— On  Aug.  27  the 
$16,000  4K%  tax-free  coupon  highway  bonds — V.  105.  p.  837— were 
awarded  to  R.  L.  Day  &  Co .  of  Boston  at  100.07.  Denom.  $1,000. 
Principal  and  semi-annual  int. — F.  &  A. — payable  at  the  First  National 
Bank  of  Boston.     Due  $4,000  yearly  Aug.  1  from  1918  to  1921 


incl. 


MIAMI  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  2  (P.  O.  Miami), 
Dade  County,  Fla.— B0JVD5  OFFERED  BY  BANKERS .—Sta,cy  &  Braun 
of  N.  Y.,  Toledo.  Buffalo  and  Cincinnati,  are  offering  to  investors  $150,000 
6%  20-yr.  coupon  site-purchase,  building  and  equipment  bonds.  Denom. 
$1,000.  Date  July  1  1917.  Prin.  and  semi-annual  int.  (J.  &  J.)  payable 
at  the  Chase  Nat.  Bank.  N.  Y.  Total  debt,  including  this  issue.  $300,000. 
Sinking  fund.  $21,206  97.  Assess,  val.  1916,  $7,103,334;  actual  property 
val..  $29,000,000.     Tax  rate  (per  $1,000),  $36.  ,  . ^', 

MILL  CREEK  TOWNSHIP  SCHOOL  DISTRICT,  Erie  County,  Pa. 

— BOND  OFFERING. — Bids  will  be  received  until  Sept.  13  (date  changed 
from  Aug.  30)  by  J.  H.  Gillespie,  District  Treasurer,  at  612  PaynejAve . . 
Erie,  for  $50,000  5%  3-10-year  ,opt.  gold  coupon  tax-free  bonds'(V.  105, 
p.  837).     Denom.  $500.  ^Interest  semi-annual.! 

The  official  notice  of  this  bond  offering  will  be  jouna  among  (he^advertise- 
ments  elsewhere  in  this  Department. 

MILTON  TOWNSHIP,  Le  Flore  County,  Okla.— BONDS  OFFERED 
BY  BANKERS. — Municipal  road-improvement  bonds  (a  direct  obligation 
of  the  township)  amounting  to  $5,000  and  bearing  6%  int..  are  being 
offered  to  investors  by  Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City.  These 
bonds  are  coupon  in  form  and  are  in  the  demom.  of  $1,000.     Date  Dec. 23 

1916.  Principal  and  semi-annual  int. — F.  &  A. — payable  at  the  Oklahoma 
fiscal  agencv  in  N.  Y.  City.  Due  Dec.  23  1941.  Total  bonded  debt,  this 
issue.  $5,000.     Assessed  val.  1916.  $172,525;  est.  actual  value.  $300,000. 

MILWAUKEE,  Wis.— DESCRIPTluj\  ui  ::CND1— The  $100.'000"4% 
harbor-improvement  bonds  sold  during  July  to  local  investors  at  par  (V. 
105,  p.  414),  are  in  the  denom.  of  $100  and  $500.  Date  July  1  1917. 
Interest  J.  &  J.     Due  serially  for  20  years. 

WIINERAL  COUNTY  (P.  O.  Superior),  Mont.— BOiVD  ELECTION.— 
On  Sept.  11  the  voters  will  have  submitted  to  them  the  question  of  issuing 
$9,000  15-20-yr.  (opt.)  (county's  share)  additional  road-impt.  bonds  at 
not  exceeding  6%  interest.     J.  D.  Diver  is  County  Clerk.  t.vy:    ^„t  i__ 

'"-MINNEAPOLIS,  Minn.— BOiVD  OFFEB/iVG.— Proposals  will  "be^re- 
celved  untU  10  a.  m.  Sept.  10  by  the  Board  of  Auditorium  Commrs.,  Henry 
N.  Knott.  Sec,  for  $50,000  4^%  coupon  tax-free  auditorium  bonds, 
Denom.  $50.  $100,  $500  and  $1 .000  as  purchaser  may  desire.     Date  Sept.  1 

1917.  Prin.  and  semi-ann.  int.  payable  at  the  fiscal  agency  N.  Y.  City. 
Due  in  10.  20  and  30  yrs.  from  the  date  thereof,  as  desired  by  purchaser. 
Cert,  check  for  2%  of  bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City 
Treasurer,  required. 

MOBILE,  Mobile  County,  Ala. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  12  m.  Sept.  25  by  H.  Pillans.  Mayor,  for  the  $600,000  5% 
30-year  coupon  dock  and  railway  improvement  bonds  voted  Aug.  13  (V. 
105,  p.  734).  Denom.  $1,000.  Date  Nov.  1  1917.  Principal  and  semi- 
annual interest  payable  at  the  American  Exchange  Nat.  Bank.  New  York 
City.  Certified  check  for  1%  of  bonds  bidfor,  payable  to  the  "City," 
required. 

MOUNT  KISCO,  Westchester  County,  N.  Y.— BONDS  NOT  SOLD.— 

No  sale  was  made  on  Aug.  21  of  the  two  issues  of  4  Ji  %  reg.  water  bonds, 
aggregating  $12,000,  offered  on  that  day.  s.,The  bonds  will  be  re-advertised 

MT.  PLEASANT  SCHOOL  DISTRICT  (P.  O.  Mt.  Pleasant),  Henry 
County,  Iowa. — BONDS  VOTED. — The  question  of  issuing  $20,000 
building  and  equipm't  bonds  carried,  it  is  stated,  at  an  election  held  Aug.  21. 

"vMOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— We 
learn  that  an  issue  of  $40,000  4  !^  %  lO-yr.  drainage  bonds  was  awarded  on 
Aug.  14  to  the  Police  J'ension  Fund  at  par.j 

•■^NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— B7DS.— The  other  bids 

received  for  the  $573,000  4H  %  8  1-6-yr.  aver,  gold  coupon  or  reg.  refunding 
bonds  awarded  on  Aug.  24  to  Redmond  &  Co.  of  N.Y.  for  $577,803  (100.838) 
and  int. — V.  105.  p.  837 — were  as  follows: 


$575,464 
\575.016 

574.450 


Curtis  &  Sanger.  N.  Y $573,446 

Farson.  Son  &  Co..  N.  Y...\573.276 
J.  S.Bache&Co..N.  Y / 


H.  A.  Kahler  &  Co.,  N.  Y.. 

Estabrook  &  Co.,  N.  Y 

Harris.  Forbes  ,&  Co..  N.  Y. 
E.  H.  Rollins  &  Sons.  N.  Y. 
Nat.  City  Co..  N.  Y 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.-BOND  ELECTION.— 
Reports  state  that  the  County  Commissioners'  Court  has  ordered  an  elec- 
tion in  Rice  District  for  Sept.  20  to  vote  on  the  question  of  issuing  $80,000 
roadibonds.     -  .    ii,  ,... -it ,..,,.  ^       ,      ,      »;,.,..• 

NEW  BEDFORD,  Bristol  County,  Mass. — BOND  SALE.— OnAug  r27 
the  three  issues  of  4H%  bonds,  aggregating  $155.000 — V.  105.  p.  837 — 
were  awarded,  it  is  stated,  to  Estabrook  &  Co.  of  Boston  at  100.18. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio. — BOND 
OFFERING. — Bids  will  be  received  until  12  m.  Sept.  8  by  Thos.  D.  O'Neal. 
Vil.  Clerk,  for  $10,000  5%  coupon  sewer-system  bonds.  Denom.  $500. 
Date  June  1  1917.  ^  Int.  J.  &  D.  .Due  $2,500  on  June  1  from  1932  to  1935 
incl.  _ 

BOND  SALE. — On  Aug.  21  the  $6,500  5%  coupon  water-distr'n^system 
bonds  (V.  105.  p.  520)  were  awarded,  it  is  stated,  to  W.  L.  Slayton  &  Co., 
of  Toledo,  at  100.12  and  interest.  Ji 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  10  a.  m.  Sept.  11  by  the  Board  of 
City  Commrs..  care  of  Eugene  J.  McLaughlin,  City  Clerk,  for  the  following 
4H%  coupon  (with  priv.  of  reg.)  bonds,  the  amount  of  each  issue  being 
the  maximum  amount  of  bonds  that  may  be  issued: 

$288,000  school  bonds.     Date  July  1  1917.     Int.  J.  &  J.     Due  $8,000  yrly. 
on  July  1  from  1919  to  1954  inclusive. 
117.000  water  bonds.     Date  Aug.   1   1917.     Int.  P.  &  A.     Due  $3,000 

yrly.  on  Aug.  1  from  1919  to  1957  inclusive. 
143,000  municipal  impt.  bonds.     Date  Aug.  1  1917.     Int.  P.  ,&  A.     Due 
$8,000  yrly.  on  Aug.  1  from  1919  to  1928  inclusive  and  $9,000 
on  Aug.  1  from  1929  to  1935  inclusive. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable  at  City  Treas.  office; 
on  registered  bonds  will,  on  request,  be  remitted  in  N.  Y.  exchange.  Bids 
m'ost  be  made  on  forms  furnished  by  the  city  and  accompanied  by  a  cert. 
check  on  an  incorporated  bank  or  trust  company  for  2  %  of  the  amount  of 
bonds  bid  for.  payable  to  Joseph  H.  Ridegway.  City  Treas..  required. 
Purchaser  to  pay  accrued  int.     All  bonds  except  the  school  bonds  will  be 
delivered  to  the  successful  bidder  at  the  office  of  the  U.  S.  Mortgage  & 
Trust  Co..  N.  Y..  at  11  a.  m.  Sept.  18.     The  school  bonds  will  be  delivered 
on  Sept.  19  to  the  purchaser  at  the  office  of  the  City  Treas.  in  New  Bruns- 
wick or  some  other  place  in  the  State  of  New  Jersey  mutually  agreed  upon. 
The  bonds  will  be  engraved  under  the  supervision  of  the  above  trust  com- 
pany, which  wUl  certify  as  to  the  genuineness  of  the  signatures  of  the  city 
officials  signing  the  bonds  and  the  seal  impressed  thereon  and  their  legality 
will  be  approved  by  Caldwell.  &  MassUch  of  N.  Y.,  whose  favorable  opinion 
will  be  furnished  purchaser  without  charge. 

These  bonds  were  offered  on  July  24  as  4Ks — V.  105.  p.  202.  Of  the 
three  isues  offered.  R.  M.  Grant  &  Co.  of  N.  Y.  were  awarcfed  the  $117,000 
water  bonds  at  100.40.  Bids  for  the  remaining  two  issues  were  rejected. 
The  three  isues  are  now  being  re-offered,  it  is  said,  on  account  of  an  over- 
sight in  preparing  the  ordinance  covering  the  form  of  bonds  to  be  sold.  On 
this  account  it  was  found  necessary  to  re-advertise  the  entire  offering. 

(KNEW  HAVEN,  Conn.— BOiVD  SALE.— On  Aug.  30  the  $200  000 
4)^%  20-year  (coupon  or  registered)  purchsiser's  option  street-paving 
bonds  (V.  105.  p.  837)  were  awarded,  it  is  stated,  to  R.  L.  Day  &  Co  of 
Boston,  at  102.39. 

'^NEW  HUDSON  (Town),  Allegany  County,  N.  Y. — BOND  SALE 

We  are  advised  that  an  issue  of  $2,500  5%  town-hall  bonds  was  awarded  on 
July  17  to  the  Cuba  Nat.  Bank  of  Cuba.  N.  Y.  at  par.  Denom.  $500 
Date  May  1  1917.     Ann.  int.  in  February.     Due  1922. 


NEW  MEXICO  (State  ot).—BOND  ISSUE  CANCELLED  .—The  $150.- 

000  5%   1-year  coupon  highway  and  bridge  bonds  advertised  to  be  sold 
Aug.  25 — V.  105.  p.  521 — have  been  cancelled. 

NEWPORT,  Newport  County,  R.  I.— BOND  SALE.— On  Aug.  30 
the  two  Issues  of  4J^%  gold  coupon  bonds,  aggregating  $98,000  (V.  105, 
p.  734),  were  awarded,  It  is  stated,  to  Merrill,  Oldham  &  Co.  of  Boston  at 
99.09. 

NEWPORT  BEACH,  Orange  County,  Calif.— BOiVD  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  called  in  the  near  future 
to  vote  on  the  question  of  Issuing  $50,000  harbor-improvement  bonds. 

NEW  ROSS,  Montgomery  County,  Ind.— BOND  SALE.— On  Aug.  24 
the  $3,150  5%  municipal  electric-light  and  power-system  bonds — V.  105. 
p.  734 — were  awarded  to  the  Crawfordsville  State  Bank  of  Crawfordsville 
for  $3.161 — 100.349 — and  int.  The  Meyer-Kiser  Bank  of  Indianapolis 
bid  par. 

NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— On  Aug.  27  the  temporary  loan  of  $150,000  in  anticipation  of  revenue — 
V.  105,  p.  837 — was  awarded,  it  is  stated,  to  R.  L.  Day  &  Co.  of  Boston 
at  4.35%  discount. 

OMAHA,   Douglas  County,  Neb.— BOND  OFFEBJiVG.— Sealed  bids 
will  be  received  until  10  a.  m.  Sept.  13  by  Dan.  B.  Butler,  Supt.  Dept.  of 
Accounts  and  Finances,  for  the  following  4K  %  coupon  bonds: 
$200,000  20-yr.  sewer  bonds.     Denom.  $1 ,000.     Int.  semi-ann. 

50.000  20-yr.  park  bonds.     Denom.  $1,000.     Int.  semi-ann. 

50,000  20-yr.  public-comfort  station  bonds.     Denom.  $1,000.     Interest 

semi-ann. 
100,000  20-yr.  police-station  bonds.     Denom.  $1,000.     Int.  semi-ann. 

Date  Sept.  1  1917.  Cert,  or  Cashier's  check  on  a  national  bank  for 
2%  of  bonds  bid  for.  payable  to  the  "City  of  Omaha."  required.  Pur- 
chaser to  pay  accrued  int.  Prin.  and  int.  payable  at  office  of  County 
Treasurer  In  Omaha.  Official  circular  states  that  default  in  payment  of 
principal  or  int.  of  any  bonds  of  the  city  of  Omaha  has  never  been  made 
or  attempted ,  and  that  there  is  no  litigation  threatened  or  pending  affecting 
the  validity  of  these  bonds  or  of  the  present  acting  officials.  Bonded  debt 
Aug.  1  1917,  $15,961,688.  Water  bonds  (included).  $7,053,000.  Bond 
redemption  fund  (excluding  for  water  bonds),  $276,000.  Special  assess- 
ment debt,  $2,678,502;  sinking  funds,  $416,371.  Assessed  valuation  1917, 
$48,249,984.  Actual  valuation  for  assessment  purposes  1917,  $241,249,- 
920.     These  bonds  were  previously  offered  on  Aug.  24  (V.  105,  p.  627). 

ORANGE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7 
(Winter  Garden),  Via.— DESCRIPTION  OF  BONDS.— The  $30,000  6% 
building  bonds  awarded  on  Aug.  14  to  Cummings.  Prudden  &  Co.  of  Toledo 
for  $30,986  (103.286)  and  int.— V.  105,  p.  837— are  in  the  denom.  of  $500 
and  dated  Sept.  1  1917.  Int.  M.  &  S.  Due  $1,000  yrly.  from  1922  to  1941 
incl.  and  $2,000  yrly.  from  1942  to  1946  incl. 

ORD,  Valley  County,  Neb.— BO.VD  ELECTION.— The  question  of 
issuing  $30,000  electric-power-plant  bonds  will  be  submitted  to  the  voters 
it  is  stated,  on  Sept.  11. 

OREGON,  State  of.— BOND  SALE.— On  Aug.  18  the  $400,000  4% 
5-8-yT.  serial  coupon  State  Highway  construction  bonds  (V.  105,  p.  734) 
were  awarded  to  E .  H .  Rollins  &  Sons  of  Denver  at  97 .01 .     Other  bids  were: 

A.  B.  Leach  &  Co.,  Chicago.$387,260IKeeler  Bros.,  Denver $387,120 

Lumbermen's  Tr.  Co.,  Port.  385.320 1  Harris  Tr.  &  S.  Bk..  Chic.  1381,160 

Blodget  &  Co..  Bgston 1385,2801  Clark,  KendaU  &  Co..  Port./ 

John  E.  Price  &  Co.,  Seattle/  | 

OSAGE  COUNTY  SCHOOL  DISTRICT  NO.  38   (P.  O.  Hominy), 

Okla.— BOARDS  OFFERED  BY  BANKERS.— An  issue  of  $5,000  6%  15-year 
building  bonds  is  being  offered  to  investors  by  Geo.  W.  &  J.  E.  Piersol  of 
OklahomaCity.  Denom.  $500.  Date  May  25  1917.  Prin.  and  semi-ann. 
int. — J.  &  J. — payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City. 
Bonded  debt,  including  this  issue.  $30,922  89.  Assessed  valuation  1916. 
$688,657;  est.  actual  value,  $900,000.  Population,  est.,  2,500.  The  sale 
of  these  bonds  was  reported  in  V.  105,  p.  307. 

PACIFIC  COUNTY  (P.  O.  South  Bend),  Wash.— BOiVD  SALE.— 
On  Aug.  15  the  $274,000  1-20-year  serial  coupon  road  and  bridge-building 
bonds — -V.  105.  p.  837 — were  awarded,  it  is  stated,  to  the  National  City 
Bank  of  Seattle  at  par  for  5s.  The  bank  will  pay  for  legal  expenses  and 
printing  of  bonds. 

PADUCAH,  McCracken  County,  Ky.— BOND  ELECTION  PRO- 
POSED.— Reports  state  that  the  City  Commissioners  have  instructed  the 
City  Solicitor  to  prepare  an  ordinance  submitting  to  the  voters  at  the  No- 
vember election  the  question  of  issuing  bonds  to  enlarge  and  equip  the 
municipal  light  plant. 

PALM  BEACH,  Palm  Beach  Countjr,  Fla. — BONDS  VOTED. — The 
question  of  issuing  $50,000  5%  municipal  improvement  bonds  carried  at  an 
election  held  July  31.  The  vote  was  13  to  0.  Up  to  Aug.  22  no  date  had 
been  set  for  the  sale  of  these  bonds.     P.  D.  Taylor  Ls  Town  Clerk. 

PAW  CREEK  SCHOOL  DISTRICT  NO.  5  (P.  O.  Paw  Creek), 
Mecklenburg  County,  No.  Caro. — BOND  ELECTION. — An  election  will 
be  held  Sept.  8  to  vote  on  the  question  of  issuing  $12,000  6%  school- 
building  bonds. 

PAWLING  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  6 
(P.  O.  Pawling),  Dutchess  County,  N.  Y. — BOND  SALE. — H.  A. 
Kaihler  &  Co.,  of  New  York,  were  awarded  the  $45,000  5%  school-building 
bonds  offered  on  July  23  (V.  105,  p.  309)  at  103.58. 

PEORIA  TOWNSHIP,  Ottawa  County,  Okla.— BOiVDS  OFFERED 
BY  BANKERS. — An  issue  of  $19,000  6%  25-yr.  coupon  road-tmpt.  bonds 
is  being  offered  to  investors  by  Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City. 
Denom.  $1,000.  Date  Oct.  10  1916.  Prin.  and  semi-ann.  int.  F.  &  A. 
payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City.  Bonded  debt,  this 
issue.  $19,000.  Assess,  val.  1916,  $716,102;  est.  actual  value,  $1,000,000. 
Population  est.,  2.000. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— B02VD  SALE.— On 
Aug.  29  the  $7,600  4J^%  53^-year  aver,  highway-impt.  bonds  (V.  105,  p. 
837)  were  awarded  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis 
for  $7,608  (100.105)  and  int.  Breed,  EUiott  &  Harrison  of  Indianapolis 
bid  $7,601. 

PIERCE    COUNTY    SCHOOL    DISTRICT    NO.    7,    Wash.— -BOJVD 

OFFERING. — Sealed  bids  will  be  received  until  10  a.  m.  Sept.  8  by  Wm 
Turner,  County  Treasurer  (P.  O.  Tacoma),  for  $21,500  2-20-year  opt. 
school  bonds  at  not  exceeding  6%  Int.  Denom.  $100,  more  or  less,  at  the 
discretion  of  the  Board  of  Directors.  Principal  and  semi-annual  interest 
payable  at  the  County  Treasurer's  office,  at  the  State  Treasurer's  office 
or  at  the  State  of  Washington  fiscal  agency  in  N.  Y.  City. 

PIERCE   COUNTY   SCHOOL   DISTRICT   NO.    12,    Wash.- BOJVD 

OFFERING. — Sealed  bids  will  be  received  until  10  a.  m.  Sept.  8  by  Wm. 
Turner,  Co.  Treas.  (P.  O.  Tacoma),  for  $5,000  1-5-yr.  (opt.)  school  bonds 
at  not  exceeding  6%  int.  Denom.  $100.  more  or  less,  at  the  discretion  of 
the  Board  of  Directors.  Prin.  and  semi-annual  int.,  payable  at  toe  Co. 
Treas.  office,  at  the  State  Treas.  office  or  at  the  State  of  Wash,  fiscal  agency 
in  N.  Y.  City. 

PIKE  COUNTY  (P.  O.  Waverly),  Ohio.— BOiVD  SALE.— On  Aug.  27 
the  $21,000  5%  1-21-year  serial  refunding  bonds  (V.  105,  p.  735)  were 
awarded,  it  is  stated,  to  J.  C.  Mayer  &  Co.  of  Cincinnati  at  101.08  and 
interest. 

PLYMOUTH,  Richland  County,  Ohio.— BOiVD  SALE.— On  Aug.  25 
the  $18,000  5%  1-5-year  filtration-water-system  bonds — V.  105,  p.  735 — 
were  awarded,  it  is  stated,  to  W.  L.  Slayton  &  Co.  of  Toledo  for  $18,016. 
equal  to  100.088. 

PLYMOUTH  COUNTY  (P.  O.  Plymouth),  Mass.— iVOTE  OFFERING. 
— Horace  T.  Fogg,  County  Treasurer,  will  receive  bids  untU  2  p.  m.  Sept.  4 
for  the  following  4M  %  tax-free  notes: 

$75,000  hospital  notes.     Denom.  $5,000.     Due  Sept.  1  1919. 
30,000  bridge  notes.     Denom.  $1,000.     Due  $6,000  yearly  on  Sept.   1 
from  1918  to  1922,  inclusive. 
Date  Sept.  1  1917.     Interest  M.  &  S. 

POLK  COUNTY  (P.  O.  Bartow),  Fla.— BOiVD  OFFERING.— Propos- 
als will  be  received  until  12  m.  Oct.  2  by  J.  A.  Johnson.  Clerk  Board  of 
County  Commrs.,  for  the  $150,000  6%  Special  Road  and  Bridge  District 
No.  2  road,  bridge  and  culvert  bonds  voted  May  5.  Denom.  $1,000. 
Date  June  1  1917.  Principal  and  semi-annual  interest  (J.  &  D.)  payable 
in  Bartow  or  in  New  York  City,  at  option  of  holder.     Due  $10,000  yearly 

1  Jime  1  from  1927  to  1941,  inclusive.     A  certified  check  or  a  surety  bond  for 
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$5,000.  payable  to  the  Board,  required.  Bonds  shall  not  bo  sold  for  less 
than  95%  on  the  dollar.  Assessed  valuation  of  ;iistrict,  $1,010,452;  real 
value,   $4,065,808. 

POLK  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  13 
(P.  O.  Fisher),  Minn. — BOND  SALE. — The  Capital  Trust  &  8av.  Bank 
of  St.  Paul  was  awarded  on  July  27  .$20,000  5J^%  10-yr.  school  bonds  at 
102.065.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Duo  July  1 
1927. 


PONTOTOC  COUNTY  (P.  O.  Ada),  OMa.— BONDS  DEFEATED.— 
The  proposition  to  issue  the  $52.3,000  57o  1-25-yr.  serial  road  and  bridge 
bonds  (V.  105,  p.  527)  failed  to  carry  at  the  election  held  Aug.  20.  The 
vote  was  1.592  '^'for"  to  1,554  "against." 


PORTER  COUNTY  (P.  O.  Valparaiso),  InA.— BONDS  AWARDED 

IN  PART. — Of  the  two  i.ssuos  of  4M  %  5  J^-year  average  road  bonds,  aggre- 
gating .$.32,000,  offered  on  Aug.  28  (V.  105,  p.  735),  the  $16,800  Is.suo  was 
awarded  to  the  Valparaiso  National  Bank,  Valparaiso,  at  par  and  interest 
it  is  stated.     It  is  further  stated  that  no  offers  were  received  for  the  $15,200 
Bamt'co  Road  bonds.  • 

PORTERVILLE,  Tulare  County,  Calif. — BOND  ELECTION  .—The 
questions  of  issuing  the  $30,000  bridge-construction  and  $25,000  automo- 
bile firo-apparatus-purchaso  bonds — V.  105,  p.  735 — will  be  submitted  to 
a  vote,  it  is  stated,  on  Sept.  18. 

POYNETTE,  Columbia  County,  Wis.— BOATD  ELECTION.— An  elec- 
tion will  be  held  Sept.  5,  it  is  stated,  to  vote  on  the  question  of  issuing 
$7,000  dam-rebuilding  bonds. 

RALLS  COUNTY  (P.  O.  New  London),  Mo.— BOND  ELECTION.— 
The  proposition  to  issue  $250,000  road  bonds  will  be  submitted  to  a  vote, 
it  is  stated,  on  Sept.  21. 

RAVENA,  Albany  County,  N.  Y.—BOND  SALE.— The  $110,000  5% 
1-20-yr.  serial  water  bonds  offered  on  Aug.  20 — V.  105,  p.  627 — were 
awarded  on  that  day  to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  at  100.701. 

RED  LAKE  COUNTY  SCHOOL  DISTRICT  NO.  16   (P.  O.  Plum- 

mer),  Minn.— BOiVD  SALE.— On  Aug.  25  the  $8,000  15-year  building 
bonds  (V.  105.  p.  838)  were  awarded  to  the  First  State  Bank  of  Plummer 
for  $8,035  (100.437)  as  6s.     Denom.  $1,000.     Interest  annually. 

RICHLAND  SCHOOL  TOWNSHIP  (P.  O.  Marion),  Grant  County, 
Ind. — BOND  OFFERING.— Ualough  Spencer,  Twp.  Trustee,  will  receive 
proposals  until  2  p.  m.  Sept.  4  for  $2,000  5%  school  bonds.  Denom.  $500. 
Int.semi-ann.     Due  $500  each  six  months  from  July  20  1918  to  Jan.  20  1920. 

ROANOKE,  Roanoke  County,  Va. — BONDS  NOT  YET  OFFERED. — 
City  Clerk  P.  H.  Tucker  advises  us,  under  date  of  Aug.  24,  that  the  date 
of  sale  of  the  $35,000  4  J^  %  30-year  fire  department  bonds  authorized  at  an 
election  held  Aug.   14  has  not  been  determined. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Aug.  23  the  $100,000  school- 
construction  and  $135,000  garbage-disposal  notes,  due  6  months  from 
Aug.  27  1917  (V.  105,  p.  735)  were  awarded  to  Bond  &  Goodwin,  New 
York,  at  4.55%  int.     Other  bids  were: 

Int.  Rate.  \  Int.  Rate. 

A.  B.  Leach  &  Co.,  N.  Y a4.60%|Blake  Bros.  &  Co.,  N.  Y c4.70% 

S.  N.  Bond  &  Co.,  N.  Y 64.60%  IR.  W.  Pressprich  &  Co.,  N.Y.  4.70% 

Edward  L.  Stokes,  Phila 4.625%  [Morgan  &  Bartlett,  N.  Y 4.83% 

a  And  $7  premium,     b  $3  30  premium,     c  $10  premium. 

ROCK  COUNTY  (P.  O.  Luverne),  Minn.— BO  JVD  SALE  ^The 
$22,000  5%  12-year  (average)  coupon  Judicial  Ditch  No.  3  construction 
bonds  offered  on  July  30  (V.  105.  p.  204)  have  been  awarded  to  the  Minneap- 
olis Trust  Co.  for  $22,145,  equal  to  100.659. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Luverne), 
Minn. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Sept.  8  by  C.  B.  Davis,  District  Clerk,  for  $2,000  6%  coupon  building 
bonds.  Denom.  $400.  Int.  ann.  on  Jan.  1.  Due  $400  yrly.  Jan.  1 
from  1919  to  1923  inclusive. 

RUSH  SPRINGS,  Grady  County,  Okla.— BOiVDS  OFFERED  BY 
BANKERS. — Cieo.  W.  &  J.  E.  Piersol  of  Oklahoma  City  are  offering  to 
inve.'^tors  $30,000  water-works  and  $25,000  sewer  6%  25-year  coupon 
bonds.  Denom.  $1,000.  Date  June  1  1917.  Prin.  and  semi-ann.  int. — 
M.  &  S. — payable  at  the  Oklahoma  fiscal  agency  in  N.  Y.  City.  Total 
bonded  debt.  $55,000.  Asse.<is.  val,  1916,  $355,092;  est.  act.  val.,  $500,000. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Caro.— 
BOND  OFFERING. — Sealed  bids  will  be  received  until  Sept.  6  by  J.  D. 
Hull,  Clerk  of  Board  of  County  Commissioners,  for  the  $15,000  High 
Shoals  Twp.  and  $20,000  Colfax  Twp.  5%  30-year  coupon  road-construction 
bonds  voted  June  12 — V.  105,  p.  96.  Denom.  $1,000.  Int.  semi-annual 
at  Rutherfordton.  Certified  check  for  $1,000,  payable  to  the  "County," 
required.     These  bonds  are  tax-exempt. 

SAC  CITY,  Sac  County,  Iowa. — BONDS  VOTED. — The  question  of 
issuing  $60,000  electric-light-system  bonds  carried,  it  is  stated,  at  a  recent 
election. 

ST.  JOHNSVILLE   (Village),  Montgomery  County,   N.   Y.—BOND 

SALE. — The  two  issues  of  street  pavmg  bonds,  aggregating  $40,500,  offered 
on  July  16 — V.  104.  p.  2668 — were  awarded  on  that  day  to  H.  A.  Kahler 
&  Co.  of  N.  Y.  at  101.15  for  5s.  ;; 

ST.  LOUIS,  Mo. — BOJVD  ELECTION  RESCINDED.— L,oca,l  papers 
state  that  the  special  election  scheduled  for  Nov.  6  to  submit  to  the  voters 
the  question  of  issuing  $18,840,000  general  municipal  improvement  bonds 
has  been  called  off. 

ST.  MARTIN  PARISH  (P.  O.  St.  Martinville),  La.— BOiVDS  VOTED. 
— The  proposition  to  issue  road  bonds  carried,  it  is  stated,  at  an  election 
held  in  Breaux  Bridge  Dist.  on  Aug.  25. 

ST.  MARY  S  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Pleasant 
Mills),  Adams  County,  Ind. — BOND  SALE. — On  Aug.  18  the  two  issues 
of  4M  %  school  bonds,  aggregating  $24, 600— V.  105,  p.  521 — were  awarded, 
it  is  stated,  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis  at  par. 

SALEM,  Essex  County,  Mass.— BOJVD  SALE.— On  Aug.  30  the  $45,000 
4H%  1-5-year  serial  tax-free  coupon  water-works  bonds  (V.  105,  p.  838) 
were  awarded,  it  is  stated,  to  R.  L.  Day  &  Co.,  of  Boston,  at  100.11. 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BOATD  OFFERING. 
— J.  H.  Packer,  Register  of  Deeds,  will  offer  for  sale  at  public  auction  at 
12  m.  Sept.  10  $75,000  5%  20-year  coupon  road-impt.  bonds.  Auth. 
Chap.  200,  Laws  1907,  and  Chap.  82,  Laws  of  1917.  Denom.  $.500. 
Date  July  1  1917.  Int.  J.  &  J.  at  Clinton  or  N.  Y.  Certified  check  or 
cash  for  2%  payable  to  the  Register  of  Deeds,  required.  Bonded  debt, 
including  this  issue  (Aug.  28  1917).  $227,500.  No  floating  debt.  Sink- 
ing fund,  $8,000.     Assessed  valuation,  $9,005,215. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOJVD  OFFERING. 
— Frank  R.  Smith,  County  Aud.,  will  receive  proposals  until  12  m.  Sept.  15 
for  $32,000  5%  coupon  road  bonds.  Auth.  Sec.  1223,  Gen.  Code.  Denom. 
$500.  Date  Sept.  15  1917.  Int.  M.  &  S.  Due  $1,500  each  six  months 
from  Mar.  15  1919  to  Sept.  15  1922  incl.  and  $2,000  each  six  months  from 
Mar.  15  1923  to  Sept.  15  1927  incl.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif. — BOND  OFFER- 
ING.—Sealed  bids  will  be  received  until  12  m.  Sept.  6  by  A.  Christme 
Hall,  City  Clerk,  for  $90,000  5%  coupon  serial  water-works-system-mipt . 
bonds,  benoms.  (50)  $1,000,  (80)  $500.  Date  Aug.  1  1917.  Int.  semi- 
annual. Certified  check  (or  cash)  for  10%  of  amount  of  bid,  payable  to  the 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  withm 
twenty  days  from  time  of  award. 

BIDS. — The  following  are  the  other  bids  received  for  the  $85,000  5% 
1.17-vear  serial  coupon  sewer  and  sewage-treatment-plant-construction 
bonds  awarded  on  Aug.  16  to  McDonnell  &  Co.  of  San  Francisco  for 
$85,698— 100.821— and  int.— V.  105,  p.  838.  _     „„^  ^_  „„ 

National  City  Co.,  S.  Fr. $85,667  00|E.H.RolIins&Sons,S.Fr.$85, 519  00 
Blyth,  Witter  &  Co.,  S.Fr.  85,613  00  W.  R.  Staats  Co.,  S.  Fr.  85,517  50 
Bond  &  Goodwin,  S.  Fr.  85,585  00  ICyrusPeirce  &  Co.,  S.Fr.  85,442  50 

SARPY  COUNTY  (P.  O.  Papillion),  Neb.— BOJVDS  VOTED.- The 
question  of  issuing  $50,000  bridge-construction  bonds  carried,  it  is  stated, 
at  a  recent  election.  _^^^^__^_ 

SCHENECTADY,  N.  Y.—BOND  OFFERING. -Sealed' bids  will  be 
received  until  11  a.  m.  Sept.  5  by  Leon  G.  Dibble,  City  Comptroller ,  for 
$90,000  school  bonds  at  not  exceeding  4  J^  %  int.  Denom.  $1,000.  Date 
Sept.  1  1917.     Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  N.  Y.  ex- 


change at  the  office  of  the  City  Treas.  Due  $5,000  yrly.  on  Sept.  1  from 
191H  to  19.35  incl.  Cert,  check  on  a  national  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City  Treas.,  required. 
Bonds  to  be  delivered  on  Sept.  7  at  the  office  of  the  U.  S.  Mortgage  &  Trust 
Co.  of  N.  Y.  or  at  any  point  to  be  designated  by  the  purchaser.  Purchaser 
to  pay  accrued  int.  The  bonds  will  be  prepared  ancf  certified  as  to  genu- 
ineness by  the  above  trust  company  and  their  legality  will  be  approved  by 
Caiilwell  &  Mas.slich  of  N.  Y.,  whose  opinion  will  be  furnished  purchaser. 
Bonded  debt  Aug.  28  1917,  84, 870, .503;  revenue  bonds,  $1,300,000;  tempo- 
rary loans,  $11,143;  total  debt,  $6,181,646;  sinking  funds,  $3.36.707;  a.ssess. 
val.  real  estate.  $55,054,056;  personal,  $4,626,550;  franchises,  $2,656,368: 
total,  .$62,.3.36,974. 

SCHODACK  (Town)   UNION  FREE  SCHOOL    DISTRICT  NO.   10 

(P.  O.  Schodack),  Rensselaer  County,  N.  Y. — BOND  SALE. — An  issue 
of  $55,250  school  bonds  at  not  exceeding  5%  was  awarded  on  June  15  to 
the  Albany  Savings  Bank  of  Albany  at  101  90.  Denom.  1  for  $650  and  39 
for  $1,400.  Date  July  1  1917.  Int.  J.  &  J.  Due  .$650  on  Jan.  1  1919 
and  $1,400  yrly.  on  Jan.  1  from  1920  to  1958  incl.     Bonded  debt,  this  issue. 

SENECA  COUNTY  (P.  O.  Tiffin),  Ohio.— BOATD  OFFERING.— Bids 
will  be  received  until  1:30  p.  m.  Sept.  12  by  J.  E.  Hershberger,  County 
Auditor,  for  the  following  5%  coupon  road-improvement  bonds: 
$27,000  road-impt.  bonds.     Due  $2,000  each  six  months  from  Mar.  20  1919 
to  Sept.  20  1922,  incl.;  $1,000  each  .six  months  from  Mar.  20  1923 
to  Sept.  20  1926,  incl.;  $1,500  on  Mar.  and  Sept.  20  1927. 
23,000  road-impt.   bonds.     Date  Sept.   20   1917.     Due  $2,000  each  six 
months  from  Mar.  20  1919  to  Sept.  20  1922,  incl.,  and  $1,000  each 
six  months  from  Mar.  20  1923  to  Mar.  20  1926.  incl. 
Auth.  Sec.  1223,  Gen.  Code.     Denom.  $500.     Prin.  and  semi-ann.  int. — 
M.  &  S. — payable  at  office  of  County  Treasurer.     Certified  check  for  2% 
of  the  amt.  of  bonds  bid  for,  payable  to  above   County   Auditor,  required. 
Purch.  to  pay  accrued  'nterest. 

SHAMROCK,  Creek  County,  Okla. — BOA'^D  SALE.— On  Aug.  20  the 
$40,000  water-works,  $2,500  city-hall  and  jail  and  $3,500  fire  equipment 
6%  bonds  were  awarded  to  C.  Edgar  Honnold,  of  Oklahoma  City,  at  par. 
Date  Sept.  1  1917.     Int.  J.  &  J.     Due  part  in  5,  10,  15  and  20  years. 

Using  new.spaper  reports,  we  erroneously  .stated  in  V.  105,  p.  735,  that 
$25,000  city-hall  and  jail  bonds  would  be  sold  on  Aug.  20. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOATD  OFFERING.— Bida 
(sealed  or  verbal)  will  be  received  until  10  a.  m.  Sept.  1  by  Geo.  P.  Staley, 
County  Auditor,  for  $51,500  5%  coupon  road-impt.  bonds.  Auth.  Sec. 
6929.  Gen.  Code.  Denoms.  27  for  $100.  27  for  $200.  28  for  .$300  and  70 
for  .$.500.  Date  Aug.  11  1917.  Int.semi-ann.  Due  S8. 400  Aug.  11  1918. 
.$9,000  Feb.  11  1919,  $14,400  Aug.  11  1919,  .$9,000  Feb.  11  1920,  $2,400 
Aug.  11  1920  and  $8,300  Feb.  11  1921.  Certified  check  on  some  solvent 
bank  in  Shelby  County  for  3%  of  the  amount  of  bonds  bid  for.  payable  to 
the  above  County  Auditor,  required.  Bonds  to  be  delivered  and  paid  for 
within  five  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — On  Aug.  25  the  $17,500  5%  coupon  road-impt.  bonds 
— V.  105.  p.  736 — were  awarded  to  the  First  National  Exchange  Bank  of 
Sidney  at  par  and  int.     There  were  no  other  bidders. 

SOUTH  BETHLEHEM,  Northampton  County,  Pa. — BOND  SALE. — 
On  Aug.  23  the  $55,000  414%   15-30-year  optional  coupon  street  paving 
and  storm  sewer  bonds  (V.  105.  p.  628),  were  awarded  to  Martin  &  Co.,  of 
Philadelphia,  for  .$55,611  50  (101.111)  and  int.     Other  bidders  were: 
Rud.Kleybolte&Co.,Cin-.$55,351  00|M.M.Freeman&Co..Phila$55,100  50 

SOUTH  ENGLISH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
South  English),  Keokuk  County,  Iowa. — DESCRIPTION  OF  BONDS. 
— The  $10,000  5%  building  improvement  bonds  awarded  at  par  on  Aug.  17 
to  Geo.  M.  Bechtel  &  Co.,  of  Davenport  (V.  105,  p.  835),  are  in  the  denom. 
of  $500  and  dated  Aug.  1  1917.     Int.  M.  &  S.     Due  Sept.  1  1936. 

SOUTH    ORANGE,    Essex    County,    N.    J.— BOND     OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Sept.  17  of  the 
following  issues  of  4  K  %  gold  coupon  (with  privilege  of  registration)  bonds 
not  to  exceed  the  amounts  mentioned  for  each  issue: 
$35,000  sewer    bonds.     Denom.    $1,000.     Due    one   bond    each    year    on 

July  1  from  1918  to  1952,  inclusive. 
26,000  assessment  bonds.     Denom.  $1,000  and  $600.     Due  $2,600  yearly 

on  July  1  from  1918  to  1927,  inclusive. 
23,000  grade-cros.sing   bonds.     Denom.   $1,000.     Due  $1,000  yearly  on 

July  1  from  1918  to  1940,  inclusive. 
19.000  water  bonds.     Denom.    $1,000.     Due   one  bond   each  year  on 

July  1  from  1918  to  1936,  inclusive. 
12,000  street-impt.    bonds.     Denom.    $1,000.     Due    $2,000    yearly    on 

July  1  1918  to  1920,  inclusive,  and  $1,000  yearly  on  July  1  from 

1922  to  1927,  inclusive. 
Bids  for  the  above  bonds  will  be  considered  until  8  p.  m.  on  said  day 
(Sept.  17)  by  Frank  Fenner,  Village  Treasurer.  Date  July  1  1917.  Prin. 
and  semi-ann.  int.  (J.  &  J.) ,  payable  at  the  U.S.  Mtge.  cfe  Trust  Co.,  N.  Y. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  2  %  of  bonds 
bid  for.  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.  All  bids  must  be  on  blank  forms  furnished  by  the  village. 
The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co.,  N.  Y..  which  will  certify  as  to  the  genuineness  of 
the  signatures  of  the  village  officials  and  seal  impressed  thereon.  The  pur- 
chaser will  be  furnished  without  charge  the  opinion  of  Caldwell  &  Rlass- 
lich  of  N.  Y.  Bonds  to  be  delivered  on  Sept.  21  at  above  trust  company. 
Similar  issues  of  bonds  were  reported  sold  on  July  16  to  J.  S.  Rippel  & 
Co.  of  Newark. 

SOUTH  ZANESVILLE,  Muskingam  County,  Ohio.— BOJVD  OFFER- 
ING.— ^O.  L.  Boal,  Village  Clerk,  will  receive  bids  until  12  m.  Sept.  22  for 
$3,845  23  5%  10-year  street-improvement  assessment  bonds.  Auth., 
Sec.  3924.  Gen.  Code.  Denoms.  9  for  $400  and  1  for  $245  23.  Date 
April  1  1918.  Interest  annual.  Certified  check  for  2%  of  the  amoimt 
of  bonds  bid  for,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SPARTANBURG,  Spartanburg  County,  So.  Caro. — BOND  SALE. — 
On  Aug.  27  the  $40,000  5%  20-year  sewer  bonds  (V.  105.  p.  628)  were 
awarded  to  R.  M.  Grant  &  Co.,  of  New  York,  at  102.57.  Denom.  $1,000. 
Date  Aug.  1  1917.     Int.  F.  &  A.     Due  Aug.  1  1937. 

SPARTANBURG    COUNTY     (P.    O.     Spartanburg),     So.    Caro.— 

BONDS  AWARDED  IN  PART.—Ot  the  $1,000,000  11-year  (average) 
road-improvement  bonds  offered  on  Aug.  23  (V.  105,  p.  736) ,  $124,500  were 
awarded  on  that  day  to  the  associated  banks  of  Spartanburg  at  par  and 
interest  for  41^ s.     Denom.  $1,000.     Date  May  1  1917.     Int.  J.  &  J. 

SPENCER  SCHOOL  DISTRICT  (P.  O.  Spencer),  Clay  County, 
Iowa. — BOND  ELECTION. — A  vote  will  be  taken  on  Sept.  6,  it  is  reported, 
on  the  question  of  issuing  $40,000  building  bonds. 

SPRING  VALLEY  TOWNSHIP  RURAL  SCHOOL  DISTRICT 
(P.  O.  New  Burlington),  Greene  County,  Ohio. — BIDS  REJECTED. — 
All  bids  received  for  the  $24,000  5H%  coupon  school-unpt.  bonds  offered 
on  Aug.  25— V.  105.  p.  628 — were  rejected. 

STANTON,  Stanton  County,  Neb.— BOJVD  0FFBB7JVG.— Sealed  bids 
will  be  received  until  5  p.  m.  Sept.  17  by  LouisDern.  City  Clerk,  for  $15,000 
5%  10-20-year  opt.  registered  internal-impt.  bonds.  Denom.  $1,0)00. 
Date  June  1  1917.  Int.  ann.  in  June  at  the  State  Treasury.  Certified 
check  for  $1.50,  payable  to  the  "City,"  required.  Bonded  debt,  including 
this  issue,  Aug.  28  1917,  $28,000.  No  floating  debt.  Assessed  valua- 
tion 1917,  $346,300. 

STEILACOOM,  Pierce  County,  Wash.— BOJVD  SALE.— On  Aug.  20 
the  820.000  10-20-year  (opt.)  water-works  bonds  (V.  105.  p.  628)  were 
awarded  to  the  State  Board  of  Finance  at  par  for  5s.  The  following  bids 
were  for  6%  bonds: 

C.  H.  Coffin,  Chicago $20,2021  Wm.P.Harper&Son.Seatt.$20,077  50 

Jas.  N.  Wright&  Co..  Denv.  20,165|Keeler  Bros.,  Denver *20,005  00 

*  Less  10%  discount. 

Denom.  $100  or  $1,000. 

STITES  CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Stites), 
Idaho  County,  Idaho. — BOND  ELECTION. — Reports  state  that  an 
election  will  be  held  Oct.  27  to  determine  whether  or  not  this  district  shall 
issue  $90,000  road-improvement  and  $10,000  bridge-erection  bonds. 

STRAHAN   SCHOOL  DISTRICT   (P.  O.   Strahan),   Mills  County, 

Iowa.— BOA^D  ELECTION.— An  election  will  be  held  Sept.  8,  it  is  stated, 
to  submit  to  a  vote  the  question  of  issuing  $50,000  building  bonds. 

^TALENT  IRRIGATION  DISTRICT  (P.  O.  Medford),  Jackson 
County,  Ore. — BONDS  VOTED. — By  a  vote  of  83  to  60  the  question  of 
issumg  $600,000  Irrigation  bonds  carried  at  an  election  held  Aug.  21. 
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TEMPLETON  HIGH  SCHOOL  DISTRICT,  San  Luis  Obispo 
County,  Calif. — BONDS  DEFEATED.— The  question  of  issiung  $20,000 
building  bonds  failed  to  carry  at  a  recent  election. 

TENNESSEE,  State  of. — BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived until  12  m.  Sept.  24  by  the  Secretary  of  State  in  Nashville  for  all  or 
any  part  of  $1,000,000  coupon  1-50-year  serial  University  of  Tennessee 
bonds — V.  105,  p.  838.  Bids  are  requested  at  both  4J^%  and  4!4yo  mt- 
Auth.  Chapter  35,  Public  Acts  of  1917.  Denom.  $1,000.  Date  July  1 
1917.  Prin.  and  semi-ann.  int. — J.  &  J. — payable  in  Nashville  or  in 
N.  Y.  City,  at  option  of  holder.  Due  $20,000  yearly  July  1  from  1918  to 
1967,  incl.  Certified  check  upon  a  national  bank  or  a  regular  depository 
of  the  State  of  Tennessee  for  2%  of  bonds  bid  for  required.  All  bids  must 
be  upon  blank  forms,  which,  together  with  the  other  information,  will  be 
furnished  by  W.  R.  Marshall,  Secretary  of  Funding  Board.  Nashville. 
The  legality  of  the  bonds  will  be  approved  by  Caldwell  &  Masslich,  N.  Y ., 
whose  favorable  opinion  will  be  furnished  the  successful  bidder.  All  bids 
must  be  unconditional.  The  bonds  will  be  delivered  Oct.  4  1917  in  Nash- 
ville, New  York,  Philadelphia,  Boston,  Baltimore  or  Chicago,  at  the 
purchasers'  option. 

TERRE  HAUTE,  Vigo  County,  Ind.— BOND  OFFERING  .—Bids  will 
be  received  until  10a.m.  Sept.  5  by  C.  P.  Mancourt,  City  Controllers^ for 
$40,000  4%  10-year  coupon  funding  bonds.  Denom.  $1,000.  Date 
Sept.  1  1917.  Interest  semi-annual.  Due  Sept.  1  1927.  Certified  check 
for  $500  required. 

TEXARKANA,  Bowie  County,  Tex.— BOND  ELECTION.— An  elec- 
tion will  be  held  Sept.  17to  vote  on  the  question  of  issuing  $50,000  5% 
5-30  yr.  (opt.)  sewage  disposal  plant  bonds.       N.  J.  De  Fee  is  City  Secy. 

TEXAS. — BONDS   REGISTERED. — The    following    bonds    have    been 
registered  by  the  State  Comptroller: 
Amount.   Place  and  Purpose  of  Issue.     Rate. 
$40,000  Lubbock  I.  S.  D.  Sch.House-5% 
69,000  Franklin  Co.  Lev.  D.  No.  1.6% 

3,500  Fort  Bend  Co.  C.S.D.No.6_-5% 

3,500  LamarCounty  C.S.D.No.25-5% 

5,000  LamarCounty  C.S.D.No.68- 5% 
800  LamarCounty  C.S.D.No.73-5% 

1,600  Lamar  County  C.S.D.No.80-5% 

1,500  LamarCounty  C.S.D.No.89-5% 

4,500  Ellis  County  C.  S.  D.  68--. 5% 

8,500  Chandler  Ind.  Sch.  Dist 5% 

1,000  Live  Oak  Co.  C.  8.  D.  6. .-5% 

2,000  Live  Oak  Co.  C.  S.  D.  30.-5% 

150,000  Milam  Co.  Road  Dist.  1 5% 

600  Shelby  Co.  C.  S.  D.  76 5% 

1,000  Shelby  Co.  C.  S.  D.  80 5% 

600,000  Harris  County  Road  bonds--5% 

2,000  Slocum  Ind.  Sch.  Dist 5% 

5 ,000  San  Marcos  street  and  alley. . 5 % 

THOMASVILLE,  Thomas  County,  Ga.— BONDS  NOT  SOLD.— No 
satisfactory  bids  were  received  for  the  following  4  }^  %  coupon  or  registered 
bonds  offered  on  Aug.  23  (V.  105,  p.  736): 

$15,000  water-main  impt.  and  extension  bonds.     Due  $5,000  July  1  1933, 
1934  and  1935. 
10,000  water-works-plant  improvement  bonds.     Due  $5,000  July  1  1936 
and  1937. 

5,000  fire-alarm  system  bonds.     Due  July  1  1937. 
75,000  side-walk,  street  improvement  and  paving  bonds.     Due  $5,000 
yearly  July  1  from  1934  to  1946,  inclusive,  and  $10,000  July  1  1947. 
50,000  electric-llght-plant  improvement  bonds.     Due  $5,000  yearly  July  1 
from  1939  to  1946,  inclusive,  $10,000  July  1  1947. 

Denom.  $500.  Date  July  2  1917.  Int.  J.  &  J.  at  the  Importers  & 
Traders  National  Bank,  N.  Y.,  or  at  the  City  Treasurer's  office,  Thomas- 
ville,  at  option  of  holder.  Bonded  debt,  excluding  these  bonds,  Aug.  8 
1917,  $132,500.  Floating  debt,  $10,000.  Cash  in  sinking  fund,  $7,642. 
Assessed  valuation  equalized  1916,  $4,274,500;  estimated  real  value  1916, 
$7,000,000. 

TIPTON,  Tipton  County,  Ind. — BOND  SALE. — On  Aug.  23  the 
$2,858  39  5%  coupon  paving  bonds  (V,  105,  p.  736)  were  awarded  to  the 
Citizens'  National  Bank  of  Tipton  at  par.  Interest  annual.  Due  on 
Sept.  1  1918  and  1919. 

TIPTON  COUNTY  (P.  O.  Muncie),  Ind.— BOND  SALE.— On  Aug.  22 
the  $5,400  4^2%  5  2-3-year  average  highway  improvement  bonds  (V.  105, 


Due. 
20-40-yrs.  (opt.) 
$2,000  yearly 
5-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-20  yrs.  (opt.) 
$500  yearly 
20-40  yrs.  (ppt.) 
5-20  yrs.  (opt.) 
5-20  yrs.  (opt.) 
20-40  yrs.  (opt.) 
3-20  yrs.  (opt.) 
3-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 
10-20  yrs.  (opt.) 
10-40  yrs.  (opt.) 


Date  Reg. 
Aug.  14 
Aug.  14 
Aug.  14 
Aug.  18 
Aug.  18 
Aug.  18 
Aug. 18 
Aug. 18 
Aug.  20 
Aug.  20 
Aug.  20 
Aug.  20 
Aug.  20 
Aug.  22 
Aug.  22 
Aug.  23 
Aug.  24 
Aug.  25 


p.  736)  were  awarded  to  the  Citizens  National  Bank  of  Tipton  for  $5,401 
(100.018)  and  interest. 

TIVERTON  TOWNSHIP  SCHOOL  DISTRICT,  Coshocton  County, 
Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  12 
m.  Sept.  15  by  W.  P.  Fry,  Clerk  of  the  Board  of  Education  (P.  O.  Wal- 
honding  R.  P.  D.  No.  2),  for  $6,500  5%  school-bldg.  bonds.  Auth.  Sees. 
7625  and  7629,  Gen.  Code.  Denom.  $250.  Date  Sept.  1  1917.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Farmers'  &, Merchants'  Bank 
of  Warsaw.  Due  $500  yearly  on  Apr.  1  from  1919  to  1928  incl.  and  $750 
on  Apr.  1  1929  and  1930.  Cert,  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Treas.  of  the  Bd.  of  Ed.,  required.  Bonds  to  be 
delivered  and  paid  for  within  5  days  from  time  of  award.  Purchaser  to 
pay   occrued   int. 

TOLEDO,  Ohio. — BOND  ELECTION  PROPOSED. — According  to  re- 
ports, the  question  of  Issuing  $2,800,000  sewage-disposal-plant  bonds  will 
probably  be  submitted  to  a  vote  at  the  November  election. 

TRAER  SCHOOL  DISTRICT  (P.  O.  Traer),  Tama  County,  Iowa.— 

BOND  SALE. — Schanke  &  Co.  of  Mason  City  have  been  awarded  the 
$62,000  5%  10-20-year  (opt.)  building  and  equipment  bonds  voted  June  4 
— V.  105,  p.  205.     Denom.  $1,000.     Date  Aug.  1  1917.     Int.  F.  &  A. 

TRENTON,  N.  J. — BONDS  PROPOSED. — An  ordinance  providing  for 
the  issuance  of  $12,000  4M  %  funding  bonds  was  introduced  at  a  meeting 
of  the  City  Commission  on  Aug.  22.  Denoms.  (4)  $1,500  and  (6)  $1,000. 
Date  Oct.  1  1917.  Int.  A.  &  O.  Due  $1,.500  yrly.  Oct.  1  from  1918  to 
1921  incl.  and  $1,000  yrly.  Oct.  1  from  1922  to  1927  inclusive. 

NOTES  PROPOSED. — An  ordinance  authorizing  the  issuance  of  $55,500 
temporary  notes  at  not  exceeding  6%  int.  was  also  introduced  at  the  meet- 
ing of  the  City  Comm'rson  Aug.  22.     The  notes  to  be  dated  Oct.  23  1917. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— iBOiVD  SALE.— On 
Aug.  27  the  $12,000  5%  1-12-year  serial  coupon  machinery  and  tool-house 
construction  bonds  (V.  105,  p.  736)  were  awarded  to  J.  C.  Mayer  &  Co., 
of  Cincinnati,  at  100.81  and  interest.  Other  bidders  were: 
Field,  Richards  &  Co.,Cin.$12,084  00 1  Seasongood  &  Mayer,  Cin.$12,049  00 
Niles  Trust  Co.,  Niles 12,050  00  |Prov.  S.  B.  &  Tr. Co.,  Cin.   12,037  20 

UNION  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Parr),  Jasper 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  Sept.  1  by  Geo.  H.  Hammerton,  Twp.  Trustee,  for  $14,000  school 
twp.  and  $8,000  civil  twp.  5%  school  building  bonds.  Denom.  $500. 
Date  Aug.  20  1917.  Int.  J.  &  J.  Due  July  20  1918.  Bonded  debt  (excl. 
this  issue)  Aug.  22  1917,  $13,000;  floating  debt,  $1 ,000;  total  debt,  $14,000; 
assess,  val.  1917,  $1,370,000;  tax  rate  (per  $1,000),  $2  51. 

VERNON  (T.)  AND  SHERRILL  AND  ONEIDA  (C's)  UNION  FREE 
SCHOOL  DISTRICT  NO.  6  (P.  O.  Kenwood),  Oneida  and  Madison 
Counties,  N.  Y .—BOND  SALE. — Geo.  B.  Gibbons  &  Co.  of  New  York 
were  awarded  on  Aug.  16  the  $25,000  5%  1-25-yT.  serial  registered  bonds 
— V.  105,  p.  628  at  102.  13. 

VIAN,  Sequoyah  County,  Okla.— BOiVDS  OFFERED  BY  BANKERS. 

— Municipal  water-works  bonds,  amounting  to  $10,000,  and  bearing  6% 
interest,  are  being  offered  to  investors  by  Geo.  W.  &  J.  E.  Piersol,  of 
Oklahoma  City.  These  bonds  are  coupon  in  form  and  are  in  the  denom. 
of  $1,()00.  Date  May  1  1917.  Principal  and  semi-annual  interest  (M.  & 
S.)  payable  at  the  Oklahoma  fiscal  agency  (being  the  Chatham  &  Phenix 
Nat.  Bank)  in  New  York  City.  Due  May  1  1937.  Total  debt,  including 
this  issue,  $25,000.  Assessed  valuation  1916,  $390,258;  estimated  actual 
value.  $600,000.     Population  1910,  794;  1917  (estimated),  1,200. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOARDS  NOT  SOLD.— 

No  bids  were  received,  it  is  stated,  for  the  $74,000  4K%  10 3^ -year  (aver- 
age) highway  improvement  bonds  offered  on  Aug.  25  (V.  105,  p.  736). 

WADSWORTH,  Medina  County,  Ohio.— BOiVD  SALE.— Reports 
state  that  an  issue  of  $16,000  municipal  ice-plant-erection  bonds  has  been 
purchased  by  the  State  Industrial  Commission. 

WARREN,  Marshall  County,  Minn.— BOiVD  SALE.— On  Aug.  27  the 
$12,000  5%  20-year  funding  bonds — V.  105,  p.  839 — were  awarded  to 
Kalman,  Matteson  &  Wood  of  St.  Paul  at  par. 

WAUKEE  SCHOOL  DISTRICT  (P.  O.  Waukee),  Dallas  County, 
Iowa. — BOND  ELECTION. — The  question  of  issuing  $20,000  building 
bonds  will  be  submitted  to  a  vote  on  Sept.  12. 


NEW  LOANS. 
$380,000 


City  of  Frederick,  Maryland 

41^%  REFUNDING  BONDS 

Sealed  bids  will  be  received  by  Aubrey  A. 
Nicodemus,  City  Register  of  Frederick,  Mary- 
land, until  7:30  p.  m.  September  12th,  1917,  for 
the  whole  or  any  part  of  $380,000  00  refunding 
bonds  of  The  Mayor  and  Aldermen  of  Frederick, 
a  municipal  corporation  of  the  State  of  Maryland, 
dated  October  1st,  1917,  due  yearly  on  October 
1st  as  follows:  .$5,000  1918  to  1920,  $6,000  1921 
to  1923,  $7,000  1924  to  1926,  $8,000  1927  to 
1929,  S9.000  1930  to  1932,  $10,000  1933  to  1935, 
$11,000  1936  to  1937,  $12,000  1938  to  1939, 
$13,000  in  1940,  $14,000  1941  to  1942,  $15,000  in 
1943.  $16,000  1944  to  1945,  $17,000  1946  to  1947, 
$18,000  in  1948,  $19,000  in  1949,  $20,000  1950  to 
1951,  all  inclusive.  Denom.  $1,000  each.  Inter- 
est AlHVo  semi-annually  April  1st  and  Oct.  1st. 
Tax-free.  A  certified  check  for  5%  of  the  par 
value  of  bonds  bid  for,  payable  to  The  Mayor 
and  Aldermen  of  Frederick,  must  accompany 
each  bid.  Right  to  reject  any  and  all  bids  is 
reserved . 

THE   MAYOR   AND   ALDERMEN   K)F 
FREDERICK, 
LEWIS  H.  FRALEY,  Mayor. 


$50,000 

Mill  Creek  Township  School  District,  Pa. 

5%  GOLD  BONDS 

Bids  will  be  received  up  to  SEPTEMBER  13, 
1917,  for  $50,000  10-year  tax-free  5%  semi- 
annual gold  bonds,  privilege  redemption  after 
three  years.  Each  bond,  $500. 
MILL  CREEK  TOWNSHIP  SCHOOL  DIS- 
TRICT, ERIE  COUNTY,  PENNSYLVANIA. 
J.  H.  GILLESPIE, 

612  Payne  Avenue,  Erie,  Pa., 

Treasurer. 


W.  H.  Goadby  &  Co. 

Member*  New  York  Stock  Exchance 
NO.  74  BROADWAY       NEW  YORE 


NEW  LOANS 


$60,000 


IREDELL  COUNTY,  NORTH  CAROLINA 


5%  SERIAL  FUNDING    BONDS 


Sealed  proposals  will  be  received  by  the  under- 
signed at  the  office  of  the  Board  of  County 
Commissioners  of  Iredell  County,  in  Statesville, 
North  Carolina,  until  10  o'clock  A.M.,  MONDAY, 
SEPTEMBER  24TH,  1917.  for  Sixty  Thousand 
($60,000)  Five  Per  Cent  Serial  Iredell  County 
Funding  Bonds,  dated  October  1st,  1917,  de- 
nominations $1,000  each,  with  interest  payable 
semi-annually  on  the  first  days  of  April  and 
October  of  each  and  every  year  during  the  life 
of  the  bonds,  both  principal  and  interest  payable 
in  lawful  money  of  the  United  States  at  the 
Commercial  National  Bank  in  Statesville,  North 
Carolina. 

These  bonds  are  a  direct  obligation  of  the  entire 
Coimty  and  were  issued  by  authority  of  Special 
Acts  of  the  General  Assembly  of  North  Carolina, 
Sessions  1915  and  1917,  authorizing  the  issue  of 
said  bonds  and  the  levying  of  the  tax  to  provide 
for  the  payment  of  interest  and  principal  of  bonds 
at  maturity,  for  the  purpose  of  funding  debts 
incurred  for  the  construction  of  bridges  on  the 
principal  highways  of  said  County,  and  orders 
and  resolutions  duly  passed  by  the  Board  of 
Commissioners  of  Iredell  County.  These  bonds 
are  issued  under  authority  of  two  separate  Acts. 
Those  issued  under  authority  of  Act  of  Session 
1915  are  due  and  payable  as  follows: 


1,000  due  October 

1923 

1,000     ' 

'     October 

1924 

1,000     ' 

'     October 

1925 

1,000     ' 

'     October 

1926 

1,000     ' 

'     October 

1927 

1,000     ' 

'     October 

1928 

1,000     ' 

'     October 

1929 

1,000     ' 

'     October 

1930 

1,000     ' 

'     October 

1931 

1.000     * 

'     October 

1932 

1,000     ' 

'     October 

1933 

1,000     ' 

'     October 

1934 

1.000     • 

'     October 

1935 

1,000     ' 

'     October 

19.S6 

1.000     * 

'     October 

1937 

1.000     ' 

'     October 

1938 

1.000     * 

'     October 

1939 

1,000     ' 

'     October 

1940 

1,000     ' 

'     October 

1941 

1.000     "     October 

1942 

Those  issued  under  authority  of  Act, 
1917,  are  due  and  payable  as  follows: 
$2,000  due  October   ^ 


Session 


1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1944 

mf 

'  or  threatened 

W.  H.  MORROW.  Clerk. 


2,000     "     October 

2,000     "     October 

2.000     "     October 

2,000     "     October 

2,000     "     October 

2.000     "     October 

2.000     "     October 

2.000     "     October 

2.000     "     October 

2,000     "     October 

2,000     "     October 

2,000     *'     October 

2.000     •'     October 

2.000     "     October 

2.000     "     October 

2.000     "     October 

2,000     "     October 

2,000     "     October 

2,000     "     October 
There  is  no   litigation  pending 
affecting  these  issues. 

Assessed  value  of  property  in  County  for  taxes 
1916    (1917    not    yet    completed).    $14,156,259. 
Real  value,  $28,000,000. 
Total   indebtedness    (not   including   this 

issue) $501,000 

Floating  indebtedness 50.000 

Total .$551,000 

Less  Sinking  Fund -     16.500 

Net  Bonded  and  Floating  Indebtedness 

(not  including  this  issue) $534,500 

Tax  rate  for  all  purposes  $1  05  on  one  hundred 
dollars  property  valuation. 
Census    1910,   35.314. 

This  County  has  never  defaulted  In  the  pay- 
ment of  principal  or  interest  of  any  of  its  obliga- 
tions. 

Certified  check  or  bank  draft  for  Two  Per  Cent 
of  the  par  value  of  bonds  must  accompany  all 
bids,  same  to  be  made  payable  to  the  Treasurer 
of  Iredell  County.  Prior  to  delivery  of  bonds 
the  purchaser  will  be  furnished  with  legal  opinion 
of  Storey.  Thorndike,  Palmer  &  Dodge  as  to  the 
validity  of  the  issue.  The  right  is  reserved  to 
accept  or  reject  any  or  all  bids.  Full  inform- 
ation will  be  furnished  upon  application. 

J.  E.  BOYD,  Chairman 
Board  of  County  Commissioners  of  Iredell  County. 
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WATERVILLE,  Lesueur  County,  Minn. — BOND  SALE. — On  Aug.  11 
tho  $12,000  r>]4%  water  nifuncIlnK  bonds  were  awarded  to  Schanke  &  Oo., 
of  Mason  (Mty,  Iowa,  at  101. .'JO.     Othor  bids  wcro: 


Joseph  I'felfor  (for  $2.000) Par 

Joseph  Hebl,  Sr.  (for  $1,000)-.    .Par 
John  Kosenau  Sr.  (for  $1,000) -.Par 


P.  E.  Magraw,  St.  Paul $12,172 

C.  H.  Coffin,  ChicaKO 12,121 

Minn.  Loan  &  Tr.  Co., Minn.   12.101 

Kalman.  Mattoson  &  Wood, 

last.   Paul 12,010 

*■  WAUKEGAN,  Lake  County,  III.— BON^D  ELECTION.— An  election 
will  be  hold  Sept.  4,  it  is  stated,  to  vote  on  the  question  of  issuing  $40,000 
57o  funding  bond.s.— V.  10.5.  p.  736. 

WAUSAU,  Marathon  County,  Wise— BOARDS  VOTED.— By  a  vote  of 
661  to  287  the  proposition  to  issue  $75,000  4 '4%  bridge  building  bond.s 

Due  $5,0(30  19.33,  $10,000  1934  and 


carried  at  an  election  held  Aug.  15. 
$20,000  1935,  1936  and  1937.     H.  E 


Marquardt  is  Mayor. 


»«•  WAYNE  COUNTY  (P.  O.  Woo.ter),  Ohio.- BOATDS  NOT  SOLD.— 

We  are  advised  that  no  bids  were  received  for  the  two  issues  of  6%  road- 
Impt.  bonds,  aggregating  $12,550,  offered  on  Aug.  28. — V.  105,  p.  839. 

WELLS  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  Sept.  15  by  O.  E.  Lesh.  Co.  Treas., 
for  the  following  'i'A%  highway-impt.  bonds: 

$3,200  Zacli  Coien  et  al.  road  bonds  of  Rockcreek  Twp.     Denotn.  $160. 
4.40()  A.J.  Brooks  ot  al.  road  bonds  of  Nottingham  Twp.  Denom.  .$220. 

Date  Aug.  15  1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1918  to  Nov.  15  1927  incl.  Cert,  check  for  $200 
required'  f^ 

WEST  SALEM  SCHOOL  DISTRICT  (P.  O.  West  Salem),  La  Crosse 
County,  Wise. — DESCRIPTION  OF  BONDS. — Tho  $45,000  school-bldg. 
bonds  recently  awarded  at  par  and  int.  (.$25,000  as  4s  to  the  State  of  Wis- 
consin and  $20,000  as  5s  to  local  investors)  (V.  105,  p.  522)  are  in  the  de- 
nom. of  $.500  and  dated  Sept.  1  1917.  Int.  annually  in  Sept.  Due  serially 
in  15  years. 

r?>  WINDHAM,  Portage  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  8  p.  m.  Sept.  17  by  P.  A.  Eberwine,  Village 
Clerk,  for  the  following  5%  bonds: 

$4,800  street   improvement    (village's   portion)   bonds.     Denoms.    10  for 
$100,  10  for  $200  and  6  for  $300.     Due  $100  on  April  1  1919  and 
1920.  $100  each  six  months  from  April  1  1921  to  Oct.  1  1924,  incl., 
$200  each  six  months  from  April  1  1925  to  Oct.  1  1929,  incl.,  and 
$300  each  six  months  from  April  1  1930  to  Oct.  1  1932,  incl. 
1,518  assessment  bonds.     Denom.  $303  60.     Due  $607  20  April  1  1918 
and  $303  60  yearly  on  April  1  from  1920  to  1922,  inclusive. 
Date  Sept.  1   1917.     Interest  semi-annual,  payable  at  office  of  Village 
Treasurer.  Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.     Bonds  to  be  delivered  and  paid  for 
within  five  days  from  time  of  award. ^  Purchaser  to  pay  accrued  interest . 

I««  WOODWARD,  Woodward  County,  OMa.— BONDS  OFFERED  BY 
BANKERS. — Geo.  W.  &  J.  E.  Piersol  of  Oklahoma  City  are  offering  to 
investors  the  $55,000  5%  refunding  bonds.  Denom.  $1,000.  Date  June  19 
1917.  Prm.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  fiscal  agency  of 
Oklahoma  in  N.  Y.  City.  Due  $2,000  yearly  July  1  from  1918  to  1925 
incl.  and  $3,000  yearly  July  1  from  1926  to  1938  incl.  Total  debt,  includ- 
ing this  issue,  $253,000;  water  and  light  debt,  included,  $100,000;  sinking 
fund  on  hand,  $16,508;  assess,  val.  1916,  $2,283,786;  est.  actual  value, 
$3,000,000.     The  sale  of  these  bonds  was  reported  In  V.  105,  p. .98.      J    t„  J 

f^'^ORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
On  Aug.  29  this  city  sold,  it  is  stated.  $150,000  notes,  in  anticipation  of 
revenue,  to  be  dated  not  later  than  Aug.  ,30  and  maturing  Nov.  23  1917, 
to  the  Park  Trust  Co.  of  Worcester'at  3.98%  discount,  plus  $1  25  premimn  . 

XENIA,  Greene  County,  Ohio. — BOND  ELECTION. — An  election 
will  be  held  Nov.  6  to  vote  on  the  question  of  issuing  $17,000  5%  street- 
paving  bonds. 

YELLOWSTONE  COUNTY   SCHOOL  DISTRICT  NO.  46,  Mont.— 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  10  by 
E.  N.  Tenny,  District  Clerk  (P.  O.  Shepherd),  for  $1,500  6%  10-20-year 
(opt.)  coupon  site-purchase  and  building  bonds.  Denom.  $250.  Interest 
atmually.  All  bids  other  than  by  or  on  behalf  of  the  State  Board  of  Land 
Commissioners  must  be  accompanied  by  a  certified  check  in  the  sum  of 
$250,  payable  to  the  order  of  the  District  Clerk. 


Canada,  Its  Provinces  and  fVlunlcipalitles. 

BRIDGEBURG,  Ont.— BIDS  REJECTED.— AW  bids  received  for  the 
$30,000  5><;%  30-year  school  debentures  offered  on  Aug.  29  were  rejected. 
— V.  105,  p.  738. 

CAMPBELLFORD,  Ont.— DEBENTURE  SALE.— On  Aug.  27  the 
$1',),000  5^%  10-installment  electric-iight  and  power  debentures — V.  105, 
p.  840 — were  awarded  to  A.  E.  Ames  &  Co.  of  Toronto  for  $18,196,  equal 
to  95.76.     Other  bidders,  all  of  Toronto,  were: 

Macdonald,  Bullock  &  Co.. $18, 072  I  Canada  Bond  Corporation.. $17,902 
O.  H.  Burgass  &  Co 18,0371 

COOKSTOWN,  Ont.— DEBENTURES  VOTED.— The  election  held 
Aug.  20  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  the  $9,5()0 
electric  power  debentures  (V.  105,  p.  630). 

EAST  ANGUS,  Que.— DEBENTURE  S/ILE.— Reports  state  that  an 
issue  of  $40,000  serial  school  bonds  has  been  awarded  to  the  Credit  Canadlen 
Incorporo,  Montreal.  SUBa  ~- JfMp- -nsmiMi 

GALT,  Ont. — DEBENTURES  NOT  SOLD. — We  are  advised  by  the 
City  Clerk  that  no  bids  were  accepted  on  Aug.  21  for  the  $5,575  5H% 
local-impt.  debentures.     V.  105,  p.  7Zi.\-t:*-"lC:Kii  '      wA 

MIMICO,  Ont.— DEBENTURES  VOTED.— According-  to  reports,  the 
questions  of  issuing  $5,000  sewerage-system  and  $11,500  truck  sewer- 
construction  debentures  carried  at  an  election  held  Aug.  13. 

NEW  TORONTO,  Ont.— B02VD  ELECTION.— An  election  will  be 
held  Sept.  15.  it  is  stated,  to  vote  on  the  questions  of  issuing  $21,000  public 
school  site-purchase  and  $30,000  water  and  sewer-extension  debentures Jfj 

OTTAWA,  Ont.— DEBENTURE  SALE.— On  Aug.  20  $575,000  sTT^o 
30-installment  debentures  were  awarded,  it  is  stated,  to  the  Bank,  of 
Ottawa  at  95.12. 

PENETANGUISHENE,  Ont.— DEBENTURE  SALE.— On  Aug.  21 
the  $15,000  5%  15  ann.  installment  debentures  were  awarded  to  William 
Leakof  Toronto  at  92.066  (V.  105,  p.  738).  Date  June  1  1917.  Ann.  int. 
on  June  1 . 

POINTE  CLAIRE,  Que.— DEBENTURE  SALE.— An  issue  of  $50,000 
6%  30-year  filtration-plant  debentures,  dated  July  1  1917,  was  purchased 
during  August  by  the  Royal  Securities  Corporation,  Ltd.,  Montreal.>   t^>( 

PRESTON,  Ont. — DEBENTURE  SALE. — During  the  month  of  August 
G.  A.  Stimson  &  Co.  of  Toronto  purchased  $33,10015>^%  10-year  pave- 
ment debentures  at  99.70.  -^ 

RADISSON,  Sask.— I>EBEJVrC/RE  S^ILE.— We  are  advised  by  "tfie 
Town  Clerk  that  the  $2,969  12  7%  sidewalk  and  curb  debentures  offered 
on  July  15  (V.  104,  p.  2576)  were  awarded  to  G.  A.  Bennett  of  Saskatoon 
at  98  and  int.  Denom.  $2,969  12.  Date  Aug.  10  1917.  Ann.  int.  on 
Aug.  10.     Due  Aug.  101937.    ij    1 -i 

REGINA,  Sask. — DEBENTURE  ELECTION. — The  question  of  issu- 
ing $25,680  Winnipeg  St.  paving  debentures  will  be  submitted  to  a  vote, 
it  is  stated,  on  Sept.  4. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBEATURE  SALES. 
— The  following  twelve  issues  of  debentures,  aggregating  $31,331,  issued 
by  various  school  districts  in  the  Province  of  Saskatchewan,  are  reported  by 
the  Local  Government  Board  as  having  been  sold  from  Aug.  13  to  Aug.  25. 
Amount.         School  Districts.  Purchaser. 

S2, 000  Strawberry  No.  3901 Kerr,  Fleming  &  Co.,   Regina. 

2,000  Process  No.  3876 Goldman  &  Co.,  Regina. 

1,900  Meuse  No.  3869 Goldman  &  Co.,  Regina. 

280  St.  Eloi  No.  3840 C.  H.  Burgess  &  Co.,  Toronto. 

9.000  Assiniboia W.  L.  McKinnon&  Co.,  Regina. 

7,000  Valley  City  No.  2656--Great  West  Life  Assurance  Co.,  Winnip^. 

1,200  Chippewa  Hill  No.  3672.Goldman  &  Co.,  Regina. 

1 ,800  Baupaume  Park  3877.. Goldman  &  Co.,  Regina. 

1,800  Winton  Hill  No.  3920. -Goldman  &  Co.,  Regina. 

2,000  Irvin  No.  3881 Canada  Landed  &  Nat.  Inv.  Co.,  Winnipeg. 

2,000  Border  Line  No.  3873- -Nay  &  James,  Regina. 
350  Upper  Wakefield  1618- -Jos.  Perras  Jr.,  Montmartre. 

1^  WEST  KILDONAN  (Rural  Municipality),  Man .—DEBBnTuRE 
SALE. — Reports  state  that  A.  E.  Ames  &  Co.,  of  Toronto,  have  purchased 
$10,000  514  %  30-year  debentures. 


NEW  LOANS 


Sioo.ooo.oo 

City  of  Johnstown,  New  York 

WATER    BONDS 

Sealed  proposals  will  be  received  at  the  office 
of  the  Board  of  Water  Commissioners  of  the  City 
of  Johnstown,  N.  Y.  until  the  11th  DAY  OF 
SEPTEMBER,  1917,  at  7:30  o'clock  P.  M.,  for 
the  purchase  of  One  hundred  thousand  dollars 
($100,000)  Water  Bonds  of  said  city,  to  be  dated 
the  1st  day  of  September,  1917,  to  be  of  the 
denomination  of  One  thou.sand  dollars  each 
(.$1 ,000)  to  draw  interest  at  five  per  centum  per 
annum,  payable  semi-annually  on  the  1st  day  of 
March  and  September;  five  of  said  bonds,  in  the 
order  of  their  number,  will  mature  on  the  1st  day 
of  September,  1918,  and  five  of  said  bonds  on  the 
1st  day  of  September  of  each  succeeding  year 
thereafter  up  to  and  including  the  1st  day  of 
September,  1937. 

The  bonds  will  be  coupon  in  form,  but  register- 
able,  either  as  to  principal  only  or  as  to  principal 
and  interest.  The  principal  and  interest  will  be 
payable  at  the  First  National  Bank  of  New  York, 
New  York  City,  N.  Y. 

No  bids  at  less  than  par  and  accrued  interest 
will  be  accepted. 

Bids  must  be  on  blank  forms  w^hich  will  be 
supplied  on  application  to  tho  City  Chamberlain 
and  must  be  accompanied  by  a  certified  check 
upon  an  incorporated  bank  or  trust  company, 
payable  to  the  order  of  the  Chamberlain  of  the 
City  of  Johnstown,  N.  Y.,  for  two  per  centum  of 
the  par  value  of  the  bonds  bid  for,  which  check 
will  be  returned  to  the  bidder  if  unsuccessful, 
otherwise  applied  to  the  payment  of  the  sum  bid 
and  forfeited  to  the  city  as  liquidated  damages  in 
case  the  bidder  fails  to  comply  with  the  terms  of 
his  bid. 

The  right  is  reserved  to  reject  any  and  all 
proposals. 

The  legality  of  the  issue  of  bonds  will  be  passed 
upon  by  Caldwell  &  Masslich  of  New  York  City 
and  Fayette  E.  Moyer,  City  Attorney,  whose 
favorable  opinions  will  be  furnished  the  purchaser. 

Said  bonds  will  be  delivered  to  the  purchaser 
on  the  15th  day  of  September,  1917,  or  as  soon 
thereafter  as  completed,  at  the  office  of  the 
Chamberlain,  Johnstown,  N.  Y. 

By  order  of  the  Board  of  Water  Commissioners 
of  the  City  of  Johnstown,  N.  Y. 

L.  K.  MAYLENDER,  President. 

GROVER  E.  YERDON,  Clerk. 

W.  J.  ELDRIDGE,  Chamberlain. 

For  further  particulars  address  W.J.  Eldridge, 
Chamberlain,  Johnstown,  N.  Y. 


THE 


J'G'WHTTE  COMEAMES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managero 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corf>oration 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,    Power,    Water,   Gas. 

Ice   and    Street    Railway   Properties, 

We  are  prepared  at  tlmw  to 
offer  Entire  Issues  of  Putv 
Uc  Utility  First  Mortgaae 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     General 
Engineering. 


Alex.  O.  Humphreys  Alten  8.  MlUei 

HUMPHREYS&MILLERJn(X 

BNOC^EGRS 

Power — Light — Gas 

IM  BROADWAY  NEW  YORK 


FACTORS 


JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  New  York  City 
Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomakel 
Transacts   a    general    textile    commission 
business.      Finances    the    entire    produc* 
tion  of  woolen,  cotton,  silk,  underwear 
and    other   mills   and    all   lines   of   trade. 
Discounts  bills  receivable  with  or  with* 
out  guarantee.      Acts  as  factor  and  fur- 
nishes selling  and   storage  facilities  for 
manufacturers,       selling      agents,       mer> 
chants,  &c. 

Solicits     Correspondence     from      Manufac- 
turers for  the  sale  and  financing  of 
their    ENTIRE    PRODUCT 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

Office,  No.  6S  WILLIAM  STBEET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OB 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Ezcban^o  gale  aBoomy 
4-ie  Vesey  Street 

MINING  ENGINEERS 
H.  M.  CHANCE  &  CO. 

Minins  Engineers  >nd  Geologist* 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Dresel  Rldg.  PHILADELPHIA 


^^/ 


FJ 


r0nicl0 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY: 
Jacob  Selbert  Jr.,  President  and  Treea.;  George  8.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;  Arnold  G.  Dana,  Sec.  Addresses  oJ  all.  Office  of  the  Company. 


CLEARINGS— FOR  AUGUST,  SINCE  JANUARY  1,AND  FOR  WEEK  ENDING  SEPTEMBER  1 


Clearings  at — 


August. 


1917. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrlsburg 

Trenton 

York 

Erie 

Chester 

Greensburg 

Blnghamton 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Lancaster 

Norristown 

Montclalr 

Oranges 

Hagerstown 


Total  Middle 


Boston 

Providence  ... 

Hartford 

New  Haven... 

Portland 

Springfield  ... 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury  .. 
Stamford 


S 

,679,321 

,368,485, 

329 .854 

189,001 

82.7;?7 

19,573 

45,815 

26,70:1 

14,196 

18,490 

10,383 

13,725 

8,070 

16.712 

11,135 

10.181 

5,360 

8,070 

5,277 

4,200 

3,764 

3,070 

2,028 

1,865 

3,080 

8,647 

2,526 

1,964 

3,781 

2,717 


1916. 


528  11 

584 1 

1361 

725 

101 

982 

083 
,495 
,251 
.391 
,394 
,905 
,098 
,057 
,250 

530 
,336 
,021 
,940 

000 

500 
,963 
,403 

361 
,477 
,842 
,084 
.814 
,114 

569 


Inc.  or 
Dec. 


16,900,742,934 


Total  New  England 


,025,025,673 

40.113,300 

31,772,126 

19,737,420 

11,550,641 

15,611,743 

15,325.189 

7,293,806 

6,262,394 

4.471,750 

3,345,466 

2,800,000 

8,123.300 

2,400.000 


767.316.806 

998,420,106 

257,803,272 

180,286.590 

66,532,590 

19,430.174 

34.7.30.011 

23,622,313 

12,954,878 

14,814,954 

8,776,158 

11,740,322 

7,481,135 

12,355,637 

8,188,894 

8,242,785 

4,340.0.52 

6,099,522 

6,204,832 

4,079,301 

3,457,100 

2,523,086 

1,614,504 

1,724,220 

2,798,116 

6,976,693 

2,021,880 

1,666,009 

2,997,894 

1,975,692 


EigM  Months. 


1917. 


13,480,195,526 

732,109,922 

36,756,100 

33,324,928 

18,566,891 

9,984,768 

14,342,318 

15,435,729 

6,280,611 

5,427,940 

4,127,558 

4,107,585 

2,697,630 

7,726,000 

2,094,039 


% 
+  24.8 
+  37.1 
+  28.0 

+  4.8 
+  24.4 

+  0.6 
+  31.9 
+  13.0 

+  9.6 
+  24.8 
+  18.2 
+  16.9 

+  7.9 
+  35.4 
+  36.0 
+  23.5 
+  25.8 
+  32.8 

+  1.4 

+  3.0 

+  8.9 
+  21.7 
+  25.6 

+  8.2 
+  10.1 
+  24.0 
+  25.0 
+  17.9 
+  26.2 
+  37.5 


1,193,832,808        892,982,219 


Chicago 2 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111 

Fort  Wayne 

Youngstown 

Akron 

Canton 

Lexington 

Rock  ford 

Quincy 

South  Bend 

Bloomington 

Decatur 

Springfield,  Ohio 

Mansfield 

Danville 

Jackson  

Lima 

Jacksonville,  III 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 

Flint 

Lorain 

Gary 

New  Albany 

Paducah 

Hamilton 

Aurora 


Total  Middle  West. 


San  Francisco.. 

Los  Angeles 

Seattle.. 

Portland 

Salt  Lake  City  . 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno  

Pasadena 

North  Yakima. 

Boise 

Reno 

Ogden 

Santa  Rosa 

Long  Beach 

Bakersfield 


Total  Pacific 

Details  of  Other  West 
Total  other  Western. 
Total  Southern 

Total  all 

Outside  New  York. 


,027,259,6.54 

178,747,950 

326.881.249 

248.251.260 

106,053.735 

58,730.000 

45.838.400 

44,419,436 

23,316.839 

23,900.000 

13.571,156 

13.010.1.55 

10,637,184 

5,495.620 

14,844,396 

28,310.000 

14.377,482 

3,333,192 

7,100.836 

4,635,462 

4,303.150 

5,198,113! 

3,982.543: 

5.564,013 

4,045,508, 

2,357.701! 

4.750.946' 

3,632,992; 

2,184,542: 

4,741,427 

1,433,8271 

414.751 

2.912.706: 

7.983.530 

921.449 

3,739.419 

6.50,000 

4.006,343 

1.700.000 

2,668,885 


+  25.4 

+  40.0 
+  9.1 
—4.7 
+  6.3 

+  15.7 
+  8.8 
—0.7 

+  16.1 

+  15.4 
+  8.3 

—  18.6 
+  3.8 
+  5.1 

+  14.6 


118 

11 

2 

1 


S 

349,952,600 

,208,387,638 

,682,649,587 

489,862.582 

637.403,358 

169,210,168 

367,323,777 

238,836,655 

120,451,504 

144,720,682 

91,408,706 

110,470,861 

67,184,208 

129,009,132 

81,855,782 

86,778,133 

41,542.392 

59,407,267 

47,722.995 

34,089,079 

32,412,100 

23,817,645 

15,777,082 

15,562,012 

24.436,093 

79.131,250 

20,593,242 

17,280,771 

32.609,214 

22,156,372 


136,442,048,887 


8.128 

351 

288 

174 

94 

144 

126 

64 

55 

37 

30 

22 

77 

18 


1916. 


s 

95,924,529,575 

8,128,805,617 

2,181,246,524 

1,480,444,520 

502,457,889 

167,304,173 

311,666,211 

202.170.857 

105,983,004 

114,317,141 

77,3.54,294 

96,237,174 

59,803,926 

94,828,648 

64,729,780 

75,371,929 

34,734,718 

45,583,882 

39,609,808 

29,915,6951 

28,719,800; 

20,291,7151 

12,248,090 

13,324,501 

21,817,273 

66,603,765 

19,509.011 

.  14,697,703 

26,646,289 

17,625,513 


Inc.  or 
Dec. 


109,978,669,025 


,661,693 
,176.000 
,109.618 
.355,241 
,233,847 
,310.960 
,728,221 
,937,186 
,514,962 
,292,419 
,358,393 
.862,827 
,192,678 
,949,960 


+  33.7   9,614,684,005 


1,697,0.59,267 

131,566,500 

207,418,787 

209,368,152 

81,285,099 

45,570,536 

41,135,000 

38,037,917 

15,659,793 

19,227,522 

14,630,330 

8,398,660 

6,525,102 

6,6.56,161 

10,295,781 

16,634.000 

11.260.006 

2,486,764 

5,011,992 

3,610,311 

3,651,996 

4,039,158 

2,945,362 

4,156,685 

3,079,703 

2,396.324 

3,976,717 

3,237,318 

1,559,492 

3,795,563 

1,319,706 

356,350 

1,660,455 

5,160,830 

731,565 

2,654,594 

500,168 

3,175.001 

1,429,564 

2,276,756 


3,265,905,851  2,623,940,987 


430 

119 

100 

60 

52 

26 

13 

22 

15 

8 

8 

4 

7 

4 

2 

7 

2 

7 

1 

3 

2 


537,162 
659,000 
105,100 
664,462 
132,7.57t 
.549,000 
118.610' 
350,000 
4.56.775 
.5.53.410 
620,089: 
287,780; 
560,493 
190,901 
,.528.8671 

,000.000; 

,200.000 
.566,174 
319,324 
2.54,819 
965.293 


287,323,010 

105,231,921 

63,996,216 

51,409,171 

39.237,788 

19,826.636 

9, .560 .231 

18.231.973 

11,654,346 

8,163,840 

6,.302,814 

3,219.406 

5.016,890 

3,765,199 

1,832,7.53 

4,4.55,4.55 

1,637,719 

4,709,571 

968,517 

2,427,465 

2,970,892 


900,620,016        651,941,813 

I 

ern  and  South  em  on  page 
1,304,787.199  1,044,547,476 


1,532,833,102  1,120,420,003 


25,098,721,910  19,814,028,024 


10,419,400,382  8,046,711,218 


+  19.6I 
+  35.9 
+  57.6 
+  18.6 
+  30.5 
+  28.9 
+  11.4 
+  16.8 
+  48.9 
+  24.3 

—7.2 
+  54.9 
+  63.0 
—17.9 
+  44.2 
+  70.2 
+  27.7 
+  34.1 
+  41.7 
+  28.4 
+  17.9 
+  28.7 
+  35.2 
+  33.9 
+  31.4 

—1.6 
+  19.5 
+  12.2 
+  40.1 
+  24.9 

+  8.6 
+  16.3 
+  75.4 
+  54.7 
+  26.0 
+  40.9 
+  30.0 
+  26.2 
+  39.9 
+  17.2 


16,.590. 

1,365, 

2.375. 

1,852 

835 

455 

350 

358 

183 

168 

122 

90 

66 

52 

119 

202 

118 

28 

51 

38 

36 

40 

29 

42 

31 

20 

36 

27 

14 

38 

12 

3 

23 

55 

6 

25 

5 

41 

13 

20 


6,868 

327 

272 

149 

81 

139 

125 

52 

45 

33 

32 

22 

66 

15 


.724,486 
.028.900 
.006,742 
,516.878 
.940,351 
,572.670 
.148,183 
873,954 
964,001 
^618, 311 
827 .598 
139.776 
245,500 
,603,924 


+  23.4 
+  37.9 
+  23.6 

+  0.6 
+  26.8 

+  1.2 
+  17.9 
+  18.1 
+  13.7 
+  26.6 
+  18.2 
+  14.8 
+  12.3 
+  360 
+  26.5 
+  15.1 
+  19.6 
+  30.3 
+  20.5 
+  14.0 
+  12.9 
+  17.4 
+  28.8 
+  16.8 
+  12.0 
+  18.7 

+  5.6 
+  17.6 
+  22.4 
+  25.7 


Week  ending  September  1. 


1917. 


S 

3,393,002 

311,313 

72,502 

43,302 

16,042 

3,018 

9,574 

5,384 

2,900 

4,809 

2,000 

2,944 

1,479 

3,513 


8,233,212,174 


965.216 
820.184 

,527,2721 
,993,401 
482, .501' 
.611.764 
,252,300 
.460.992 
,705,313 
,072.943 
,643,928 
.7.56.033 
,979.825 
,882,876 
.700.420 
.545.000 
,539,590 
,.531.801 
,797,227 
.105,240 
,635,894 

467.285 
.928.448 
.062,646 
,3.53,958 
,692,553 
.760,736 
.645,023 
.179,659 
.654,369 
.406,530 
,434,805 

673,433 
.051,497 
,029,540 
,689,2 
,22 1 ,044 
.014,735 
,265,953 

726,305 


12,874 

1,118 

1,435 

1,382 

644 

356, 

315 

301 

126 

142 

107 

60 

50 

49 

87 

127 

85 

27 

38 

31 

29 

29 

22 

34 

22 

21 

28 

23 

11 

32 

11 

2 

12 

36 

4 

18 

4 

30 

10 

18 


+  24.1 

+  18.3 

+  7.4 

+  5.9 

+  16.6 

+  15.0 

+  3.4 

+  1.3 

+  22.8 

+  20.8 

+  10  9 

—7.5 

+  3.3 

+  16.5 

+  21.4 


088,672 
617,050 
833,799 
729,912 
615.422 
259,575 
157,100 
;826,011 
.002,476 
,582.141 
,974,606 
.114.376 
,531,421 
.332.583 
,206.563 
,747,000 
,766,578 
,120,100 
.223,501 
.012,175 
,606.830 
,672,002 
,602 .034 
,406.604 
,672,792 
.123.679 
785,554 
,822,937 
904,727 
686,159 
354,549 
605,025 
.942,725 
,136,270 
,430,304 
421,707 
,476,813 
,729,693 
847,305 
,487,768 


+  24.5  25,955,2.57,477 


+49.8 
+  13.7 
+  56.4 
+  18.0 
+  32  9 
+  33.9 
+  35.1 
+  22.6 
+  32.6 

+  4.8 
+  36.8, 
+  33.2 
+  50.7 
+  11.3 
+  37.9 
+  57.1 
+  .34.4 
+  60.7 
+  38.1 
+  34.1 

—0.2 


3.075 

1.019 

704 

515 

429 

204 

96 

176 

90 

80 

56 

28 

56 

40 

20 

48 

17 

56 

8 

23 

24 


,899,515 
,899,000 
.177,342 
,103,801 
.025,515 
.055.270 
,.565.512 
.125.800 
8(6,031 
.305,493 
,112.220 
"85,695 
.023.782 
717,823 
,5.50.970 
131,093 
243 ,045 
824 .088 
.561 ,735 
742.362 
,678,151 


+  38.11  6,774,045,233 
971. 
+  24.9'  10.007,669,055 


+  .36.8  12,104,964,015 


19,771,257,438 


2,108 

816 

473 

384 

290 

140 

73 

141 

76 

75 

42 

24 

35 

32 

13 

31 

12 

34 

7 

20 

17 


,531,000 
,114,083 
,993,799 
.473,034 
,297,699 
,021, .549 
,.587.677 
.381.508 
065,977 
,640.622 
.765.141 
.008,451 
,404,128 
243,105 
,813,405 
286,327 
444,055 
675,766 
.160.7,58 
,132.292 
672,975 


4.861,704,341 


7,276,357,991 


9,044,558,785 


+  26.7  200.808..568,672, 159.165,759,754 


+  29.5  82.548,616.0721  63,241,230,179 


+  16.8 

+  28.9 
+  22.1 
+  65.5 
+  34.0 
+  29.8 
+  27.8 
+  11  1 
+  18.7 
+  45.8 
+  17  9 
+  13.6 
+  51  0 
+  32  5 

+  7.2 
+  37.4 
+  58.6 
+  38.2 

+  5.2, 
+  35.51 
+  19.4; 
+  23.7 
+  36.0 
+  32.4 
+  22.5 
+  38.31 

—2.01 
+  27.71 
+  16  0] 
+  19. 1| 
+  18.6 

+  9  3 
+  31  8 
+  82.9 
+  ,52.3 
+  56.4 
+  .39.5 
+  16.6 
+  33.5 
+  22.3 
+  12.1 


+  31.3 

+  45.9 
+  25.6 
+  48.6 
+  34.0 
+  47.8 
+  36,1 
+  31  2 
+  24.6 
+  19.4 
+  6.3 
+  31.2 
+  17.8 
+  60.8 
+  26.3 
+  48,8 
+  53  8 
+  38.6 
+  63 .0 
+  19  6 
+  17.9 
+  .39.6 


.479 
,721 
,663 
,881 
,365 
,165 
,198 
,871 

365 
,995 

000 

325 
,916 

434 


2,040,731 

1,134,762 

1,636,195 

1,014,227 

707 ,000 

650,600 

660,000 


2,012,639 


396,074 


3,882,031,606 

239,836,480 

8.589.700 

6.617.284 

4.301.833 

2,800,000 

3,225.785 

3,345.015 

1,409,142 

1,287,852 

843,494 

605.671 

706.000 


+  39.3 


+  37.5 


+  33.8 


+  26.2 


+  30.5 


1916. 


,144,407,462 

233,076,486 

67,035,176 

36,945,958 

13,338,192 

3,827,956 

8,006,737 

6,163,843 

2,670,376 

3,317,261 

1,769,891 

2,591,272 

1,447,623 

2,742,035 


2,022,488 

1,075,756 

1,298,774 

1,146,493 

700,000 

607,600 

553,290 


1,528,501 
■"298",i63 


3,524,671,323 

166,169,377 

7,180,400 

6,738,028 

4,400,013 

2,252,839 

2,067,155 

3,138.087 

1,.  78 ,633 

1,109,278 

847.974 

852.815 

699,098 


Ine.  #r 
Dee. 


% 

+  7.9 
+  27.1 
+  37.1 
+  20.6 
+  20.3 
—21.7 
+  19.6 

+  4.3 

+  8.6 
+  46.0 
+  13.0 
+  13.6 

+  2.2 
+  28.1 


+  0.9 

+  6.5 

+  26.0 

—11.5 

+  1.0 

+  7.1 

+  17.6 


+  31.7 


+  32.9 


273.747,266 

451,579,172 

40,877,334 

75.139,625 

46,200.000 

22,0-56.220 

11,667.792 

9.481,400 

9.136.924 

4,700.000 

4.432.657 

2.083.493 

2.712.567 

2.179.248 

1,106,190 

2,644,684 

6,278.000 

4,000.000 

772,352 

l,488,6:-i4 

975.000 

881,994 

1,120.092 

723,622 

1,132,926 

1,122,768 

550,000 

1,14.5.000 

1.046.000 

366.237 

1,000.000 

300.000 

82,592 

480,414 


710,370,826 

97,231,5.50 

26.9.57,000 

22.000.000 

12,285,017 

9,779.965 

5,700.000 

2. .582 ,780 

4,855,252 

2,904,000 

1.6.52,362 

1,6.54,081 

995,664 

1,392,434 

735,294 

468,914 


300,000 


638,890 


192,223.203 


266,606,247 


327,643,761 


187,532,697 

390,220,970 

31,137,950 

50,903,746 

40,853,261 

17,864,561 

10,286,810 

9,573,000 

7,919,104 

3,750.000 

4,041,212 

4,299.920 

1,920,509 

1,363,215 

1,442,157 

2,483,151 

3,661,000 

3,336,098 

562,979 

1,015,954 

793,700 

715,389 

927,208 

623,805 

1,302,364 

908,945 

551 ,658 

958,347 

950.000 

318,907 

811.227 

275,000 

61,228 

413,046 


+  19.2 

+  53.6 
+  19.6 
—18.0 

—2.4 
+  24.3 

+  8.7 

+  6.6 
+  27.2 
+  15.1 

—0.5 
—18.4 

+  0.8 


1916. 


,251,925,096 

173,965,888 

47,473,729 

33,539,553 

10..597.405 

4,000.000 

7,363,767 

6,021,752 

2,714,462 

2,823,332 

1,825,260 

1,986,757 

1,448.029 

1.842.053 


1914. 


2,121,559 
751,1:54 

1,003.024 
705,405 
559.1.57 
678,100 
496,960 


1,685,490 


348,909 


596,235,411 

65,517,656 

21,092,833 

14, 296  ,.384 

11,444.997 

8.200,000 

4,088,626 

1,938,799 

3,770,477 

2,161,692 

1,817.880 

1,291,414 

680,.561 

1,006,839 

845,750 

440,954 


238,000 


481,495 


139,314,287 


227,797.650 


248,240,443 


5,652,622,889  4,923,691,681 


2,259,620,410  1,779,284,219 


+  46.9 

+  15.7 
+  31.3 
+  47.6 
+  13.1 
+  23.5 
+  13.4 

—1.0 
+  15.4 
+  25.3 

+  9.7 
-30.6 
+  37.6 
+  60.0 
—23.3 

+  6.6 
+  71.6 
+  19  9 
+  37.3 
+  46.6 
+  22.9 
+  23.2 
+  21.8 
+  16.0 
—13.1 
+  23.6 

-0.3 
+  19.5 
+  10.0 
+  14.9 
+  23  3 

+  9.1 
+  61.4 
+  16.2 


2,654,776,911 

132,957,737 

6.675.100 

6.571.762 

3,375.583 

1.940,681 

2,507.749 

2,507,339 

1,015.002 

003.718 

750.785 

655.201 

430,355 


1,083,487,986 

146,756,14© 

48,306,137 

33.860,813 

10.903,483 

6,085,479 

7,406,371 

4.818,328 

3,615,980 

3,252,509 

1,795,95» 

1,476,748 

1,667,178 

1,768,633 


1,471,4§8 
769,431 
975,119 
620,408 
766,643 
639,608 
619,204 


1,599,141 
"3'l2',73g 


1,363,165.422 

106,788,1«2 

6.207 .60« 

4,474.461 

3.275,217 

2,076,723 

2,188,689 

2,092,690 

912,42© 

864,629 

615,048 

664,558 

489, 63S 


160,671,002   130,649.773 


+  19.2 

+  48.4 
+  27.8 
+  53.9 

+  7.3 
+  19.3 
+  39.4 
+  33.2 
+  28.8 
+  38.5 

—9.1 
+  28.1 
+  46.3 
+  .38,3 
—13.0 

+  6.3 


+  26.1 


+  32.6 


+  38.0 


305,796.421 

24,839,700 

32,297,228 

27,964,253 

14,:;80.875 

8.087.673 

7,340,700 

5,819.742 

3.100.000 

3,410.222 

2,450.010 

1.606.064 

1,117.260 

1.113,541 

1,399.526 

2,280.000 

2,141,599 

617.144 

715,307 

884,642 

719.281 

884.170 

540,843 

786.500 

502.840 

592 .045 

487.767 

698.461 

281,670 

404,237 

228.118 

35,765 

314,907 


456.040.401 

56,340,472 

19,446,322 

10.880.686 

9, 91 1.293 

5,002.404 

3,339.743 

1,829.380 

3.608,714 

1,803,220 

1,686,389 

1,4.53,136 

628,748 

858,073 

692.627 

439,926 

""V99",609 


493,166 


119,602,609 


+  17.0   167,346,872   156.165,156 


+  32.01  174,708,789   161,190,444 


273,960,811 

22,675,460 

25.454,007 

22,006,471 

16,912,303 

7,869,348 

6,184,700 

6,851,357 

2,871,492 

3,303,618 

2,392,812 

1,225,840 

826,000 

1,286,004 

1,307,556 

1,702,000 

1,943,664 

781,592 

816,742 

786,225 

559,161 

813,856 

441,977 

915,383 

543,272 

430,000 

413,788 

586.320 

2.59,821 

408,683 

200,438 

50,000 

414,725 


406,194,211 

50,748.841 

21.000,000 

12,025,210 

11,016,097 

5,145,242 

3,479,347 

2,174,915 

3,.396.416 

1.884.024 

1,769.998 

970  ..500 

610.006 

1,035,295 

745.518 

457,800 

""2Y8",234 


540,332 


117,217,777 


+  14  8  3,627, 146,.582  2,3.32,572,783 


+  27.0  1,375,221,486  1,249,164,707 
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THE  FINANCIAL  SITUATION. 

There  is  a  lesson  in  the  continued  shrinkage  in 
security  values,  which  has  now  reached  huge  pro- 
portions and  which  was  in  evidence  the  present  week 
in  peculiarly  aggravated  form,  that  should  not  fail 
to  be  recognized  or  to  be  heeded.  In  the  gigantic 
undertaking  in  which  we  are  now  engaged  in  the 
prosecution  of  the  war,  we  are  going  ahead  in  a  spirit 
of  easy  confidence  regarding  our  national  finances 
that  may  easily  lead  us  into  trouble  if  not  speedily 
corrected.  The  United  States  undoubtedly  possesses 
great  strength,  financially  and  economically — per- 
haps greater  strength  than  that  of  any  other  country 
— but  there  is  a  limit  to  our  capacity  and  ability  the 
same  as  there  is  to  that  of  other  nations.  At  the  rate  we 
are  now  going  it  will  not  take  long  to  reach  that  limit. 

We  are  voting  money  by  the  billions  and  making 
plans  for  borrowing  by  the  billions.  It  may  be 
admitted  that  in  prosecuting  the  great  war  we 
cannot  afford  to  be  niggardly  if  we  are  determined 
upon  a  successful  outcome,  and  yet  we  are  piling  up 
propositions  for  spending  billions  with  a  rapidity 
that  staggers  the  senses.  In  war  time  the  practice 
of  economy  is  everywhere  recognized  as  the  most 
pressing  need,  and  nowhere  is  this  more  true  than 
in  the  case  of  Government  finances;  but  to-day  no 
one  anywhere  thinks  it  worth  while  to  utter  a  note 
of  warning  or  to  examine  critically  the  various 
propositions  that  are  suggested  for  spending  money 
on  a  scale  that  has  no  parallel  anywhere  in  history. 
Instead  of  considering  seriously  whether  a  proposed 
new  outlay  can  be  curtailed  or  eliminated,  we  rush 
ahead  without  considering  at  all.  Indeed  we  take 
pride  in  the  fact  that  we  are  appropriating  money 
on  such  a  prodigious  scale.  Comment  every- 
where is  to  the  effect  that  we  are  going  to  spend  as 
much  in  a  single  year  as  the  other  leading  countries 
have  spent  in  the  three  years  of  the  war,  but  that  is 
taken  to  mean  that  we  are  simply  in  the  war  in  good 
earnest  and  posses  vast  resources.  Every  one  joins 
in  the  refrain  that  our  per  capita  debt  is  small 
and  that  our  national  wealth  surpasses  that  of  any 
other  country;  furthermore  that  we  have  a  yearly 
income  that  obviates  the  need  for  any  close  calcu- 
lations. In  proof  of  our  boundless  possessions  we 
keep  adding  day  by  day  to  the  income  tax — the 
normal  tax,  the  surtax,  the  war  profits  tax,  the  ex- 
cess profits  tax,  and  what  not. 

It  is  at  this  juncture  that  the  decline  in  security 
values  comes  in  and  tells  us  that  after  all  there  is 
a  limit  to  our  financial  capacity.  The  recipients 
of  large  incomes  and  the  fortunate  corporations 
with  large  excess  profits  may  be  helpless  against 
all  these  exactions,  but  the  moment  an  appeal  is 
made  to  the  investment  or  the  money  market,  an 
infallible  test  is  applied  and  the  response  indicates 
the  nature  of  our  standing.  Judged  by  this  standard 
there  is  a  limit  to  our  capacity  and  it  falls  far  short 
of  our  boasted  claims  of  vast  pre-eminence  in  that 
respect.  The  weakness  of  the  security  market 
is  evidence  at  once  of  weakened  confidence  and  of 
a  low  absorbing  capacity.  Whatever  our  national 
wealth;  whatever  our  yearly  income;  whatever 
the  reasons  for  this  weakness  it  suggests  caution 
in  arranging  to  spend  or  to  borrow  more  billions 
and  it  tells  us  that  if  we  would  maintain  our  finan- 
cial strength  unimpaired  we  must  proceed  to  re- 
move the  causes  that  stand  in  the  way  of  the  full 
use  of  the  facilities  available  for  the  purpose. 


Some  of  these  causes  lie  on  the  surface.  In  the 
first  place  we  must  do  nothing  that  may  suggest  to 
the  timid  capitalist  and  the  timid  investor  that  the 
Government  is  not  going  to  act  in  absolute  good 
faith  in  its  dealings  with  him.  Propositions  for  con- 
scripting income  or  wealth,  or  war  profits,  are  not 
going  to  strengthen  belief  in  absolutely  fair  treat- 
ment on  the  part  of  the  Government.  On  the  one 
hand  we  have  a  food  dictator  bent  on  leveling  prices 
so  as  to  remove  the  possibility  of  large  profits,  and 
on  the  other  hand  we  have  the  legislative  branch 
of  the  Government,  unhindered  by  the  executive 
branch,  proceeding  to  put  on  the  Federal  statute 
book  propositions  for  levying  taxes  on  incomes  and 
profits  so  drastic  that  they  fall  little  short  of  abso- 
lute confiscation.  Whatever  may  be  thought  of  the 
equity  or  justice  of  such  proceedings  they  are  ob- 
viously downright  mistakes  as  a  simple  matter  of 
policy.  What  value  is  going  to  be  left  in  these 
securities  by  the  time  the  Government  gets  through 
double-crossing  the  corporations  issuing  them? 

It  is  plain  too  that  we  must  keep  our  applications 
upon  the  investment  and  the  money  markets  within 
bounds.      The   last  Liberty  Loan,   to  be   sure,   was 
heavily  oversubscribed,  but  before  even  the  bonds  to 
represent  this  loan  are  ready  for  delivery  arrange- 
ments are  under  way  for  floating  another  large  loan, 
and  to  insure  the  success  of  this  new  loan  it  is  agreed 
that  the  rate  of  interest  must  be  raised.    The  bonds 
of  the  first  Liberty  Loan  at  3^%   are  convertible 
into  those  of  any  subsequent  loan  bearing  a  higher 
rate,  and  so  certain  is  it  that  the  process  of  exchange 
will  presently  be  in  operation  that  the  Secretary 
of  the  Treasury  has  already  taken  pains  to  suggest 
to  the  holders  of  the  interim  certificates  for  the 
33^%  bonds  that  they  refrain  from  obtaining  the 
bond?  which  these  certificates  represent,  and  con- 
vert the  certificates  directly  into  the  higher  rate 
bonds  which  are  shortly  to   be  forthcoming.     Yet 
with  this   prospect  so   near,   these   interim   certifi- 
cates are  actually  selling  below  par  in  the  market. 

Evidently  the  investment  market  will  have  to  be 
toned  up  and  strengthened  before  it  can  be  depended 
upon  to  absorb  further  bilHons  of  even  gilt-edged 
Government  bonds.  Our  statesmen  at  Washington 
appear  to  be  oblivious  of  the  fact  that  to  absorb 
bonds,  on  such  a  gigantic  scale  as  the  present  war 
calls  for,  the  supplies  of  investment  capital  must  be 
increased,  not  diminished.  But  if  the  Government 
is  going  to  cut  down  profits  and  appropriate  in  the 
form  of  taxes  what  remains  of  them  then  there  will 
be  no  income  or  profits  to  use  in  investing  in  Liberty 
Loan  bonds.  The  same  reasoning  applies  with 
reference  to  borrowing  in  anticipation  of  future 
savings  or  profits  and  investing  the  proceeds  in  new 
issues  of  Government  obligations.  The  process  will 
not  be  resorted  to  when  Government  action  renders 
uncertain  the  possibility  of  such  savings  or  profits. 
The  process  would  also  be  attended  with  danger  in 
such  circumstances.  Finally,  borrowing  will  not 
be  resorted  to  at  all  where  the  possible  subscriber 
is  an  investor  holding  other  classes  of  securities, 
the  value  of  which  is  day  by  day  being  reduced  un- 
der the  decline  in  prices  which  has  been  such  a  con- 
spicuous feature  on  the  Stock  Exchange.  Herein 
we  see  the  bad  effects  of  the  steady  shrinkage  in 
security    values. 

It  should  not  escape  notice  that  in  this  downward 
movement  railroad  stocks  and  bonds  are  unusually 
prominent.     New  York  Central  stock  has  this  week 
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been  below  75.  The  reasons  for  this  decline  in  rail- 
road securities  is  not  far  to  seek.  The  railroads  have 
been  shamefully  treated  these  many  years  at  the 
hands  of  the  Interstate  Commerce  Commission — 
another  public  regulatory  body  of  which  so  many 
are  now  being  created.  The  fact  should  be  recog- 
nized, and  broadly  proclaimed  all  over  the  land,  that 
the  Commerce  Commission,  because  of  its  niggardly 
policy,  is  responsible  for  the  unfortunate  plight  in 
which  the  railroads  find  themselves  to-day, so  that  at 
a  most  critical  period  in  the  country's  history  they 
are  unable  to  render  service  adequate  to  the  country's 
needs.  Only  recently  the  Commission  has  been 
haggling  with  the  carriers  over  the  question  whether 
these  carriers  should  at  the  present  juncture  be  per- 
mitted to  make  an  increase  in  freight  rates  to  offset 
the  tremendous  augmentation  in  their  expenses. 
The  Commission  finally  decided  that  the  roads  were 
in  no  need  of  a  general  advance  in  rates,  and  merely 
gave  them  permission  to  make  trivial  advances  on  a 
few  special  articles. 

Note  now  the  result,  and  how  incorrectly  the 
Commission  diagnosed  the  carriers'  situation.  The 
earnings  returns  of  the  roads  have  been  coming  in 
this  week  for  July  and  the  seven  months  ending  with 
July.  What  is  the  character  of  these  exhibits?  Let 
the  figures  answer.  The  New  York  Central  with 
$6,145,610  gain  in  gross  earnings  for  the  seven 
months  had  its  expenses  run  up  in  the  sum  of  $13,- 
876,383.  Accordingly  it  is  able  to  show  not  of  only 
$32,519,569  for  the  seven  months  of  1917,  against 
$40,250,342  for  the  corresponding  seven  months  of 
1916,  a  loss  of  no  less  than  $7,730,773.  In  like  man- 
ner the  Pennsylvania  Railroad  system  on  its  com- 
bined lines  East  and  West  of  Pittsburgh  has  had  the 
magnificent  gain  of  $26,765,539  in  gross  earnings, 
but  the  additions  to  expenses  amounted  to  no  less 
than  $37,214,321,  and  hence  on  the  enlarged  volume 
of  business  this  important  system  finds  itself  $10,- 
448,782  poorer  o&  than  in  the  first  seven  months 
of  1916.  In  like  manner  the  Erie  Railroad,  while 
having  added  $2,313,839  to  its  gross  earnings,  suf- 
fered an  increase  in  expenses  in  the  sum  of  $6,616,- 
029,  leaving  its  net  $4,302,190  less  than  in  the  seven 
months  of  last  year,  or  only  $6,086,169,  as  against 
$10,388,359  in'  1916.  Evidently  there  is  reason  for 
the  decline  in  railroad  securities,  and  evidently  also 
if  the  country's  war  financing  is  to  be  a  success  the 
fundamental  causes  underlying  the  weakness  in  the 
investment  market  will  have  tc  be  removed. 


The  grain  crop  report  of  the  Department  of 
Agriculture  for  the  first  of  Sept3mber,  made  public 
yesterday,  reflecting  the  prevalence  of  favorable 
conditions  for  growth  and  harvesting  during  the 
preceding  month,  indicates  a  moderate  augmenta- 
tion in  the  yield  of  the  leading  cereals,  and  collec- 
tively the  current  promise  is  for  a  harvest  very 
much  more  than  a  year  ago  and  not  very  appreciably 
under  the  outturn  of  1915.  The  wheat  crop,  of 
course,  is  the  especial  disappointment  of  the  year, 
adverse  conditions  having  served  to  cut  short  pro- 
duction of  both  winter  and  spriig  varieties.  But 
the  outlook  is  now  better  than  it  was  on  Aug.  1,  the 
present  forecast  being  for  a  gain  of  28  million  bushels 
over  last  year;  the  amount,  however,  is  344  mil- 
lion bushels  below  the  1915  record  yield. 

A  sHght  deterioration  in  the  condition  of  corn  is 
to  be  noted  during  August  as  a  result  in  part  of  lack 
of  moisture  as  well  as  of  low  ^temperature  at  times 


which  has  retarded  maturity.  The  prospective  yield, 
however,  is  moderately  above  the  high-water  mark 
of  1912.  Oats  have  come  along  so  well  that  a  new 
high  record  in  production  will  be  established  in  all 
probability.  The  minor  cereals — rye,  barley  and 
buckwheat — also  have  improved  on  the  1916  yield. 

The  condition  of  corn  in  the  United  States  on 
Sept.  1  is  given  as  76.7,  against  78.8  a  month 
earlier,  71.3  a  year  ago,  78.8  in  1915  and  a  ten-year 
average  of  75.2.  The  effect  of  drought  this  year 
is  most  apparent  in  Texas  where  condition  on 
Sept.  1  stood  at  only  40,  against  45  a  year  ago 
when  similar  conditions  were  operative,  and  74  in 
1915,  and  Kansas  40,  against  33  and  48.  De- 
terioration from  the  same  cause  is  to  be  noted  in 
Oklahoma.  On  the  other  hand,  the  status  of  the 
crop  in  such  important  producing  States  as  Illinois, 
Ohio,  Missouri  and  Indiana  is  distinctly  better 
than  last  year.  On  the  basis  of  the  average  con- 
dition percentage  Sept.  1  an  approximate  yield 
of  26.8  bushels  per  acre  is  arrived  at,  which  fore- 
shadows an  aggregate  crop  of  3,248,000,000  bushels 
or  some  661  million  bushels  in  excess  of  the  harvest 
of  1916,  and  193  milHon  bushels  over  the  record 
crop    of    1912. 

As  regards  wheat  there  is  very  little  to  say.  The 
condition  of  the  spring  variety  is  placed  a  little 
higher  than  on  Aug.  1 — 71.2,  comparing  with  68.7 — 
and  is  much  better  than  a  year  ago,  when  48.6 
was  the  official  interpretation  of  its  status,  mark- 
ing it  as  apparently  the  poorest  crop  on  record. 
The  ten-year  average  for  Sept.  1  is  74.  An  aver- 
age yield  per  acre  of  13.1  bushels  is  figured  out  by 
the  Department  as  the  probable  result  of  the  har- 
vest, or  a  total  product  of  250  million  bushels,  this 
contrasting  with  158  million  bushels  last  year,  and 
356  millions  in  1915.  Combining  the  indicated  spring 
wheat  crop  with  the  preliminary  winter  wheat  ap- 
proximation of  417,347,000  bushels,  announced  a 
month  ago,  we  have  an  aggregate  of  668  million 
bushels  for  1917,  which,  while  exceeding  1916  by  28 
million  bushels,  falls  below  the  1915  high  record  by 
344  million  bushels. 

For  oats  the  condition  on  Sept.  1  is  given  as 
90.4,  against  87.2  a  month  ago,  78  a  year  ago, 
and  a  ten-year  average  of  77.8.  The  yield  per  acre 
is  calculated  officially  as  35.5  bushels,  against 
33.7  on  Aug.  1  and  30.3  bushels  last  year.  On  this 
basis  the  total  production  would  be  1,533  milHon 
bushels,  against  1,252  millions  last  year  and  the 
previous  high  of  1,540  millions  i«n  1915.  The  rye 
and  barley  estimates  now  promulgated  are  prac- 
tically the  same  as  those  made  pubhc  Aug.  1  and  are 
well  above  the  final  results  for  last  year.  The  fol- 
lowing furnishes  a  summary  of  the  five  leading 
grain    crops: 


Production  Estimated  ■ 

(OOO.OnOs  omitted.)       1917. 
Winter  wheat-.-busli.    418 

Spring  wtieat 250 

Corn    3.248 

Oats 1.533 

Barley - 204 

Rye ---      56 


1916. 

482 

158 

2,583 

1.252 

181 

47 


-Final- 

1915. 

655 

357 

3.055 

1,540 

237 

49 


1914. 

685 

206 

2.673 

1,141 

195 

43 


Total  bushels 5,709        4,703        5,893        4,943 


Previous 

Records. 

685  (1914) 

357  (1916) 

3.125  (1912) 

1,540  (1915) 

237  (1915) 

49  (1915) 

5,993 


The  above  comprises  the  really  important  grain 
crops  of  the  country  and  it  will  be  noted  that  in  the 
aggregate  the  production  not  only  exceeds  1916 
by  1,006  milHon  bushels  but  is  only  184  million 
bushels  less  than  in  1915  and  284  milhon  bushels 
below  the  sum  of  the  various  high  records.  At 
the  same  time  the  shortage  in  wheat  is  not  one  that 
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can  be  adequately  compensated  for  by  the  more 
satisfactory  yields  of  the  other  cereals.  It  is  grati- 
fying to  note,  however,  that  one  other  universal 
food  crop  maintains  a  very  high  promise.  We  refer 
to  the  white  potato  of  which  a  more  bountiful  sup- 
ply than  ever  before  is  looked  for  notwithstanding 
some  damage  by  blight  in  August. 


The  foreign  trade  statement  of  the  United  States 
for  July  1917  directly  reflects  the  operations  of  the 
various  measures  put  into  effect  by  the  Government 
to  restrict  the  outflow  of  foodstuffs  and  other  com- 
modities to  neutral  countries  of  Europe  from  which 
it  has  been  suspected  that  the  Central  Powers  have 
either  directly  or  indirectly  been  receiving  supplies 
similar  in  kind,  which  have  been  of  incalculable 
benefit  to  them.  For  instance,  suspicion  has  been 
entertained  that  neutrals  of  Northern  Europe  have 
disposed  of  large  quantities  of  foodstuffs,  grain  in 
particular,  to  Germany,  making  replacement  by 
imports  from  the  United  States.  But  the  export 
control  measures  rigidly  enforced  have  or  will  put  an 
end  to  this.  An  example  of  their  enforcement  has 
been  seen  in  the  refusal  of  clearance  papers  to  the 
Oscar  II  of  the  Scandinavian-American  Line  which 
with  700  passengers  and  a  large  general  cargo  on 
board  was  to  have  sailed  for  Christiania  and  Copen- 
hagen last  Saturday.  Under  a  ruling  of  the  Export 
Board  it  has  been  decided  that  the  cargo  of  the  Oscar 
II  shall  not  be  permitted  to  go  to  Norway  and 
Denmark,  and  as  there  is  much  doubt  as  to  when 
the  steamer  will  be  allowed  to  depart,  the  passage 
money  has  been  refunded  to  the  700  who  had  booked. 

Indicating  the  effect  of  the  restrictive  measures 
(and  probably  to  some  extent  shortage  of  available 
tonnage)  on  the  volume  of  exports,  we  note  that  they 
were  for  this  latest  month  not  only  very  considerably 
less  than  for  any  recent  similar  period,  but  actually 
the  smallest  since  January  1916.  Imports,  too 
show  a  falling  off  although  not  to  so  radical  an 
extent  and  exceed,  moreover,  the  total  for  July  last 
year. 

Specifically,  the  commodity  exports  for  the  month 
footed  up  only  $374,000,000,  this  aggregate  compar- 
ing with  $444,714,000  in  1916  and  $268,468,702  in 
1915.  For  the  seven  months  of  the  current  calendar 
year,  however,  the  total  value  of  the  merchandise 
at  $3,664,000,000  is  a  high  record  for  the  period  and 
contrasts  with  $2,925,335,000  last  year  and  less  than 
2,000  millions  in  1915.  Imports  for  the  month 
exhibit  a  decline  o'f  80  million  dollars  from  June,  but 
a  gain  of  nearly  43  nillions  over  July  last  year,  the 
respective  totals  having  been  $226,000,000  and 
$306,628,000  and  $182,722,938.  For  the  period 
since  January  1  the  aggregate  exceeds  by  some  310 
millions  the  total  of  last  year,  the  comparison  being 
between  $1,779,000,000  and  $1,469,000,000.  The 
net  result  of  our  July  foreign  trade  is  a  balance  of 
exports  of  $148,000,000,  which  compares  with  a 
similar  excess  of  $262,000,000  last  year  and  $125,- 
223,965  in  1915.  For  the  seven  months  the  export 
remainder  is  no  less  than  $1,885,000,000  against 
1,456  millions  last  year  and  only  961  millions  two 
years  ago.  In  passing  we  observe  that  this  current 
balance  is  actually  greater  than  the  total  imports  for 
the  period. 

The  movement  of  gold  in  July  1917  was  in  greatest 
measure  from  the  United  States,  the  result  mainly  of 
large  shipments  of  the  metal  to  Spain  and  Japan. 
Imports  reached  $27,000,000  and  exports  $69,000,- 


000,  leaving  the  net  outflow  $42,000,000,  and  de- 
creasing to  $233,000,000  the  net  inflow  for  the  seven 
months  ended  July  31  1917.  Last  year  for  the  same 
period  imports  ran  ahead  of  exports  by  $173,285,000, 
and  in  1915  the  excess  was  $152,413,112. 


Bank  clearings  in  the'  United  States  for  August 
1917  present  the  same  convincing  evidence  of  con- 
tinued activity  in  mercantile  and  industrial  lines 
generally  that  has  been  observed  for  such  a  long 
time  past.  The  war  is  still  the  leading  factor  in 
producing  the  marvelous  aggregates  in  foreign  trade 
and  clearings,  and  the  much  higher  prices  ruling 
for  most  of  the  articles  of  universal  use  serve  to 
emphasize  this  feature.  In  other  words  the  pur- 
chase of  the  same  quantity  this  year  as  last  entails 
a  much  greater  outlay,  and  in  one  way  or  another 
this  is  reflected  in  bank  clearings.  It  is,  therefore, 
not  at  all  surprising  that  the  total  of  clearings  for 
August  1917  should  show  a  rather  decided  augu- 
mentation,  as  compared  with  the  like  period  a  year 
ago,  nor  that  at  all  but  a  few  of  the  cities  included 
in  our  compilation  the  figures  are  high  records  for 
the  month  and  that  in  several  instances  new  high 
water  marks  for  any  monthly  period  have  been 
established.  Moreover,  at  New  York,  a  very 
satisfactory  exhibit  is  made,  notwithstanding  that 
operations  on  the  Stock  Exchange  were  of  lesser 
magnitude  in  August  than  for  July  or  the  like 
period    of   last   year. 

Of  the  181  cities  included  in  our  detailed  com- 
pilation of  clearings  on  the  first  page  of  this  issue, 
16  record  decreases  from  a  year  ago,  but  in  no  case 
can  the  falling  off  be  ascribed  to  other  than  locally 
operating  causes.  On  the  other  hand  there  are  at 
many  cities  gains  of  noteworthy  size.  Among  these 
may  be  mentioned  Philadelphia,  Pittsburgh,  Bos- 
ton, Cincinnati,  Cleveland,  Milwaukee,  San  Fran- 
cisco, Seattle,  Salt  Lake  City,  Spokane,  Tacoma, 
Sacramento,  Kansas  City,  St.  Joseph,  Des  Moines, 
Sioux  City,  St.  Louis,  New  Orleans,  Houston, 
Richmond,  Atlanta,  Memphis,  Fort  Worth,  Nor- 
folk, Dallas,  Oklahoma,  Tulsa  and  a  considerable 
number  of  municipalities  of  lesser  prominence. 
Finally  the  total  for  the  whole  country  at  $25,- 
098,721,910  shows  an  increase  of  26.7%  over  1916, 
the  Greater  New  York  total  of  $14,679,321,528 
exhibiting  an  increase  of  24.8%,  and  that  of  $10,- 
419,400,382  for  the  180  outside  cities  29.5%. 

For  the  elapsed  portion  of  the  calendar  year  1917 
— eight  months — the  aggregate  of  clearings  at  the 
181  cities  reaches  $200,898,568,672,  this  recording 
an  augmentation  of  26.2%  over  1916,  and  78.9% 
over  1915.  At  New  York  the  gain  over  last  year 
for  the  period  is  23.4%  and  the  increase  over  1915 
no  less  84.8%,  while  at  the  outside  cities  30.5% 
and  71.4%,  represent,  respectively,  the  extent  of 
the  excess.  Detailed  reference  to  the  individual 
cities  is  unnecessary  here;  suffice  it  to  say  that  in  only 
eight  instances  are  there  decreases  from  a  year  ago, 
while  in  62  cases  gains  of  over  30%  are  exhibited, 
these  quite  generally  following  in  the  wake  of  heavy 
increases  a  year  ago.  Of  the  various  groups  into 
which  the  figures  are  segregated,  we  can  state  in 
brief  that  all  record  important  gains  over  a  year 
ago. 

Speculative  operations  on  the  New  York  Stock 
Exchange  in  August  were,  as  intimated  above,  of 
smaller  volume  than  in  July,  and  less  than  for  the 
same  month  last  year.     The  trend   of  values   was 
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downward  under  the  various  developments  in  the 
war  situation  abroad  and  home  steps  for  participa- 
tion in  the  confhct,  with  the  lowest  quotations  of 
the  year  established  in  a  number  of  the  leading 
stocks  in  the  closing  days,  and  the  level  of  prices 
quite  generally  below  the  lowest  recorded  in  1916. 
The  dealings  in  the  month  this  year  were  only 
11,636,853  shares,  against  14,626,082  shares  a  year  ago 
and  20,432,350  shares,  in  1915  but  for  the  eight  months 
aggregated  126,853,605  shares,  against  108,869,600 
shares  and  96,733,962  respectively  in  the  like'  period 
of  the  two  preceding  years.  Restricted  trading, 
as  compared  with  a  year  ago,  is  to  be  noted  in  rail- 
road and  miscellaneous  bonds  and  operations  in 
foreign  securities,  such  as  the  Anglo-French  issue, 
American  Foreign  5s,  United  Kingdom  and  Do- 
minion of  Canada  bonds  also  showed  contraction. 
But  dealings  in  Liberty  Loan  3j^s  reached  a  large 
aggregate — over  25  millions.  Yet  the  sales  of  all 
classes  of  bonds  for  the  month  were  below  those 
of  August  1916  and  for  the  period  since  Jan.  1  they 
aggregated  a  little  under  641  million  dollars  par 
value,  contrasting  with  700  millions  a  year  ago. 

Canadian  clearings  returns  also  continue  to  re- 
flect marked  activity  on  the  whole  and,  conse- 
quentty,  a  very  favorable  comparison  with  the 
similar  period  of  the  previous  year,  gains  being 
recorded  in  August  at  all  but  3  cities.  The  aggre- 
gate for  the  twenty-three  cities  from  which  we  have 
comparative  figures  shows  for  the  month  an  increase 
of  12.5%,  and  for  the  eight  months  the  total  exceeds 
1916  by  23.7%  and  1915  by  75.4%. 


The  Russian  military  disaster  has  spread  still  fur- 
ther. On  Monday  the  Russian  War  Office  an- 
nounced the  abandonment  of  Riga.  A  widespread 
retreat  has  since  been  in  progress.  The  Russian 
front  has  been  broken  for  a  distance  of  45  miles  be- 
tween Riga  and  Freidrichstadt,  and  the  Province  of 
Livonia  is  fast  being  overrun  by  the  enemy,  which 
in  all  directions  is  pressing  the  retreating  Russians. 
There  has,  however,  apparently  been  no  real  rout, 
and  the  loyal  troops  as  distinct  from  the  disaffected 
ones  are  said  to  be  fighting  splendid  rearguard  ac- 
tions, which  seems  to  be  the  specialty  of  military 
Russia.  This  seemingly  is  borne  out  by  the  fact 
that  the  Germans  have  captured  so  few  prisoners. 
Their  claim,  in  fact,  is  only  8,000  prisoners  and  180 
guns.  Unofficial  reports  state  that  a  German  fleet 
is  manoeuvring  at  the  entrance  of  the  Gulf  of  Finland, 
which  would  indicate  preparations  for  a  sally  into 
the  Gulf  with  the  object  of  attacking  Reval,  the  forti- 
fied seaport  in  the  Government  of  Esthonia,  and 
botthng  up  the  Russian  ships  within  the  Gulf.  If 
the  real  object  should  be  the  destruction  of  the  Rus- 
sian fleet,  this  would  leave  Kronstadt  and  Petrograd 
virtually  at  the  mercy  of  the  German  Government. 
The  Russian  War  Office  states  that  no  enemy  vessels 
other  than  submarines  have  been  observed  in  the 
Gulf  of  Paga.  According  to  Petrograd  newspapers, 
the  present  front  represents  the  arc  of  a  circle  from 
the  mouth  of  the  River  Aa  southeastward  about  50 
miles  from  Riga.  Dvinsk  is  said  to  be  still  holding 
out.  Petrograd,  in  the  opinion  of  various  military 
authorities,  is  in  no  immediate  danger  on  account  of 
the  fall  of  Riga.  It  nevertheless  is  being  prepared 
against  the  eventuality  of  an  unexpected  descent  by 
the  Germans.  The  temporary  Government  has  ap- 
pointed a  special  civil  commission  with  authority  to 
preserve  order,  suppress  seditionary  meetings,  sus- 


pend the  pubhcation  of  newspapers,  and,  where 
necessary,  clear  the  city  of  undesirable  elements. 
The  Cabinet  has,  however,  decided  that  there  is  as 
yet  no  need  for  the  Government  to  be  transferred 
elsewhere. 


The  Italian  offensive  against  the  Austrians  still 
continues,  but  with  the  enemy  offering  stronger  re- 
sistance on  the  major  sectors — north  and  northeast 
of  Gorizia  and  along  the  Carso  plateau.  The  lat- 
est communication  of  Gen.  Cadorna  announces  the 
continuation  of  the  heavy  fighting  northeast  of 
Gorizia  and  the  repulse  on  the  Carso  plateau  south 
of  the  Brestovizza  Valley  of  strong  Austrian  counter- 
attacks. Monte  San  Gabrieile  was  on  Wednesday 
of  last  week  unofficially  reported  to  have  been 
taken  by  the  Italians.  This  important  strategic 
point,  however,  was  subsequently  reoccupied  by  the 
Austrians,  and  while  it  has  repeatedly  changed 
hands,  the  Austrians  at  last  accounts  were  still  in 
possession,  with  the  Italians  fighting  fiercely  to  re- 
take it.  On  the  Carso[plateau  south  of  the  Bresto- 
vizza Valley,  where  Bavarian  troops  are  believed  to 
have  reenforced  the  Austrian  lines,  counter-attacks 
of  great  strength  have  been  unsuccessfully  thrown 
against  the  Italian  front.  Italian  airmen  have  bom- 
barded Hermada  Heights,  the  key  to  Trieste. 


On  the  Western  front  no  very  important  changes 
have  occurred  in  the  situation.  Lens,  it  appears, 
still  is  holding  out,  despite  the  tremendous  efforts 
of  the  Canadian  troops  to  capture  it.  Field  Marshal 
Haig  has  been  forced  back  from  a  number  of  his  ad- 
vanced positions  ^^;/by,..v,  vigorous  German  assaults 
against  points  north  of  Frezenberg.  The  French 
War  Office  reports  violent  artillery  fire  in  the  neigh- 
borhood of  Souain  and  on  both  banks  of  the  Meuse. 
Meanwhile,  air  raiding|of  an  intensive  character  has 
been  carried  out  by  British,  French,  German  and 
Italian  aviators.  On  Tuesday,  for  the  third  day  in 
succession,  the  Germans  bombed  the  southeastern 
English  coast,  penetrating  the  London  district  in 
their  latest  attempt  and  using  high  explosives.  The 
Germans  also  have  dropped  bombs  in  the  region  of 
Calais  and  Dunkirk  in  France,  and  British  and 
French  airmen  are  said  to-  have  effectively  bombed 
German  positions  in£Belgium  and  France  and  in 
German  border  towns.  Thirty  Italian  airplanes  are 
reported  to  have  dropped  9  tons  of  bombs  on  the 
Austrian  naval  base  at  Pola,  causing  destruction  and 
large  conflagrations. 

A  dispatch  by  way  of  Paris  from  Hazebrouck  de- 
clares that  western  Flanders  is  being  evacuated  by 
the  Germans  as  far  as  the  line  of  Courtrai-Phourout 
(this  line  running  to  the  east,  respectively,  of  Ypres 
and  Dixmude).  Many  refugees  are  being  cared  for 
at  Ghent,  large  numbers  of  them  arriving  from  Rou- 
lers  (northeast  of  Ypres) ,  which  the  English  are  bom- 
barding ceaselessly.  An  important  mihtary  confer- 
ence is  soon  to  be  held  in  Paris  to  canvass  the  situa- 
tion along  the  front.  The  Russian  reverses  and  the 
Italian  offensive  will,  it  is  beheved,  bring  out  an  im- 
portant revision  of  thej^Entente  military  plan  for  the 
fall  and  winter  months. 


The  official  report  of  the  British  Admiralty  of 
ship  losses  for  the  week  ending  Sept.  4  shows  an  in- 
crease of  two  vessels  to  20  of  a  size  over  1,600  tons, 
while  there  was  a  corresponding  decrease  of  two  Ves- 
sels under  that  tonnage.     This  is  the  fourth  week  in 
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succession  to  show  an  increase.  Apparently  tlie 
U-boats  are  concentrating  against  the  larger  ships 
as  the  Admiralty  announces  that  there  was  no  loss 
in  fishing  vessels.  The  losses  of  Norwegian  ships  for 
the  month  of  August  amounted  to  21  vessels,  with  an 
aggregate  tonnage  of  41,000. 


Nothing  of  an  encouraging  character  may  be  re- 
ported this  week  in  connection  with  the  peace  move- 
ment. No  further  official  replies  have,  so  far  as  has 
been  made  public,  been  addressed  to  the  Pope.  On 
Thursday,  speaking  at  a  celebration  on  the  battle- 
field of  the  Marne,  M.  Ribot,  the  French  Premier, 
declared  that  France  insisted  that  Alsace-Lorraine 
was  not  a  subject  of  diplomatic  discussion.  "France's 
only  claims  are  in  the  nature  of  reparation,"  he  said. 
This  was  the  first  official  French  utterance  bearing 
on  Pope  Benedict's  peace  proposals.  The  Premier 
dealt  at  length  on  the  issues  of  Democracy  versus 
Autocracy.  Unless  Germany  separated  her  eco- 
nomic and  military  ambitions,  he  said,  she  must 
deal  with  a  league  of  democratic  nations  banded 
together  to  fight  economically  as  well  as  by  force 
of  arms.  "In  the  event  that  Germany  does  not  be- 
come a  pacific  democracy,"  he  said,  "she  will  be 
threatened  economically  by  a  league  for  common 
defense."  What  are  believed  to  be  responsible  ad- 
vices by  the  way  of  Amsterdam  from  Berlin  state  the 
next  session  of  the  German  Reichstag  will  be  devoted 
exclusively  to  the  question  of  peace.  The  majority 
is  reported  to  have  decided  to  challenge  the  state- 
ment of  the  Government  regarding  its  minimum 
peace  program,  and  it  is  said  that  the  Government 
will  yield  with  a  view  to  peace  negotiations  before 
Christmas.  The  German  Government,  the  dispatch 
states,  favors  a  meeting  of  plenipotentiaries  either 
at  The  Hague,  Berne  or  Copenhagen,  but  preferably 
The  Hague.  President  Wilson's  reply  to  Pope 
Benedict's  peace  proposal  is  declared  to  have  made 
a  profound  impression  in  political  circles  in  Ger- 
many. Mathias  Erzberger,  member  of  the  Clerical 
Centre  of  the  Reichstag,  who  believes  he  is  backed 
by  a  majority  of  the  members  of  the  Reichstag, 
is  expected  at  the  next  sitting  of  the  main  committee 
of  that  body  to  demand  legislation  for  the  immediate 
introduction  of  a  government  responsible  to  the 
Reichstag  and  the  abandonment  by  the  Government 
of  its  plea  of  inability  to  act  regarding  Alsace-Lor- 
raine to  the  extent  of  proposing  that  the  decision 
regarding  the  allegiance  of  these  territories  shall  be 
left  to  their  inhabitants.  It  is  expected,  too,  that 
he  will  advocate  general  disarmament  after  the  war. 
Some  authorities  believe  the  Reichstag  will  be  dis- 
solved soon  after  it  reassembles  and  that  general 
elections  will  be  ordered.  According  to  the  Socialis- 
tic newspaper  "Vorwaerts,"  of  Berlin,  Germany 
will  tell  Pope  Benedict  that  the  German  people 
want  no  gain  from  the  war,  but  only  a  durable  peace 
guaranteed  by  national  treaties.  The  newspaper 
adds  that  Germany  will  hold  if  her  enemies  refuse 
this  sort  of  peace  that  the  fall  of  Riga  "is  not  to  be 
the  last  success  of  German  arms."  The  fall  of 
Riga,  the  newspaper  says  further,  may  be  expected 
to  destroy  the  belief  apparently  held  by  the  Entente 
Powers  that  Germany's  peace  wishes  are  to  be  con- 
sidered as  a  token  of  weakness. 


not  been  good.  He  thought  when  the  revolution 
first  came  that  it  would  have  the  effect  of  postponing 
victory.  But  he  had  expected  an  earlier  victory. 
He  declared  that  the  Russian  leaders,  all  brave  and 
patriotic  men,  knew  that  the  enemy  attack  in  the 
Riga  region  involved  the  fate  of  the  revolution,  the 
fruits  of  which  they  would  do  their  best  to  defend. 
Under  fire  the  Russian  leaders  were  repairing  the 
machine  which  has  broken  down  and  he  was  confident 
that  in  the  end  they  would  succeed.  "What  I  am 
concerned  about  most,"  the  Premier  went  on,  "is 
not  the  effect  which  the  failure. of  Russia  would  have 
upon  the  war,  but  the  harmful  effect  it  would  have 
upon  democracy  in  the  world."  One  thing  gave  him 
satisfaction  he,  continued:  "German  attempts  to  sow 
dissension  between  the  Allies  East  and  Allies  West 
had  failed.  Germany  only  decided  to  invade  Russia 
with  the  sword  because  all  her  other  methods  and 
machinations  failed."  The  Premier  said  he  re- 
pudiated the  calumny  that  England  was  responsible 
for  the  war.  "England  drew  the  sword  in  defense 
of  her  pledged  word." 


In  a  speech  at  Birkenhead,  England,  yesterday 
(Friday)  the  British  Premier  Lloyd  George,  conceded 
that  the  news  from  Russia  in  the  last  few  days  had 


In  London  the  backwardness  and  tendency  towards 
depression  that  we  noted  last  week  has  continued. 
There  seems  to  have  been  some  concerted  action 
among  the  newspapers  at  the  British  centre  to  check 
speculation,  several  articles  having  appeared  there 
this  week  deprecating  speculation  at  a  time  when  the 
financing  of  the  war  should  be  the  first  consideration. 
While  the  investment  demand  is  slackening,  the 
recent  Australian  loan,  according  to  its  underwriters, 
is  being  absorbed  steadily.  Silver  on  the  London 
market  has  reached  49d.  compared  with  46d.  a  week 
ago.  The  Italian  Government  has  prohibited  ex- 
ports and  imports  of  silver  coin  and  bullion.  On 
Thursday  of  last  week  the  British  Government  fixed 
the  selhng  price  of  the  Indian  rupee  at  Is.  5d.  The 
sovereign  is  exchangeable  still  in  India  for  15  rupees 
and  London  correspondents  state  that  there  is  some 
difference  of  opinion  at  that  centre  regarding  the 
advisability  of  thus  encouraging  Indian  gold  imports 
from  London  or  from  America.  The  view  is  held  in 
London  that  complete  co-operation  between  London 
and  New  York  for  conserving  all  of  the  Allied  gold 
stocks  is  desirable.  A  resolution  was  adopted  at  the 
annual  meeting  of  the  Associated  British  Chambers 
of  Commerce  this  week,  recommending  a  revision 
of  the  Bank  of  England's  charter  and  an  investiga- 
tion by  a  Government  committee  of  the  Bank's  func- 
tions and  operations  as  a  national  institution  and  as 
a  possible  closer  co-operator  with  other  banks  in 
promoting  home  and  overseas  trade. 

The  surrender  of  the  Russian  fortress  port  of  Riga 
not  unnaturally  has  proven  a  source  of  discourage- 
ment in  the  London  markets  for  securities.  Home 
railroads  were  under  some  pressure  for  a  specific  rea- 
son, namely,  the  revival  of  excessive  demands  by  the 
locomotive  engineers.  London  Underground  securi- 
ties improved  because  of  the  inauguration  of  increased 
fares.  Selling  of  Mexican  rails  was  reported,  as 
well  as  of  Argentine  rails.  Russian  municipal  bonds 
were  disposed  of  freely  at  lower  prices.  Itahan 
rentes  responded  to  the  successes  of  the  Itahan 
troops  and  favorable  reports  of  the  proceedings  at 
the  recent  Trades  Unions  Congress  exerted  some  in- 
fluence towards  the  close  of  the  week.  Shipping 
shares  have  been  in  demand.  Furness,  Withy  &  Co., 
Ltd.,  have  purchased,  to  replace  lost  tonnage,  14 
cargo   steamers   of  70,000  tons  gross  from   James 
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Gardiner  &  Co.,  large  ship  owners  of  Glasgow.  The 
price  is  understood  to  have  been  $30  per  ton.  The 
London  correspondent  of  the  "Journal  of  Com- 
merce," on  authority  of  Johannesburg  cables,  reports 
that  Sir  Abe  Bailey,  one  of  the  largest  mine  owners  in 
South  Africa,  has  formed  an  Anglo-American 
Rhodesian  Exploration  Co.,  with  a  capital  of  £250,- 
000,  to  acquire  his  Rhodesian  properties.  It  is  ex- 
pected that  the  capital  will  shortly  be  increased  to 
a  million  pounds  sterling.  The  London  "Financial 
Times"  states  that  there  are  indications  that  Ameri- 
can finance  is  to  have  a  "big  finger  in  the  South 
African  pie"  after  the  war,  if  not  before.  Sir  Abe 
Bailey  already  has  sailed  for  New  York  to  complete 
the  transaction. 


No  definite  official  statements  tending  to  indicate 
the  date  of  the  new  British  war  loan  have  yet  become 
available.  The  Select  Committee  appointed  to  in- 
quire upon  the  question  of  premium  bonds  has  ap- 
parently not  completed  its  work.  Last  week's  ex- 
penditures of  the  British  Government'  amounted  to 
£46,311,000,  against  £28,330,000  the  week  preceding. 
With  Treasury  bills  repaid  to  the  amount  of  £29,- 
867,000  and  £9,000,000  in  advances  repaid,  the  total 
Government  outflow  was  £85,178,000,  contrasting 
with  £75,671,000.  Against  this  the  Treasury  re- 
ceived £84,028,000,  comparing  with  £73,045,000  the 
preceding  week.  Revenue  amounted  to  only  £7,- 
522,000,  against  £10,567,000.  Treasury  bill  issues 
were  £5,362,000,  against  £41,999,000.  Exchequer 
bonds  yielded  £2,944,000,  against  £2,307,000.  The 
Treasury  bills  outstanding  are  £746,141,000,  against 
£822,850,000,  and  the  Treasury  balance  is  £21,961,- 
000,  against  £23,112,000. 


The  British  Food  Controller's  regulations  estab- 
lishing m^,ximum  prices  for  meat,  bacon,  cheese, 
butter,  ham  and  lard  were  placed  in  operation  on 
Monday  and  have  been  well  received  by  the  laboring 
classes.  They  are  of  specific  interest,  in  view  of  the 
plans  for  food  control  on  our  side  of  the  Atlantic. 
It  is  reported  that  the  British  Food  Commissioner 
has  decided  to  sacrifice  cattle  to  save  grain,  thus 
releasing  two  million  acres  of  grazing  lands  in  England 
and  Wales  for  growing  wheat,  &c.  Butter  prices  have 
been  fixed  at  the  farmers'  place,  factory  or  ship, 
ranging  from  $50  50  for  112  pounds  for  the  Canadian 
and  American  product,  to  $60  for  English  factory 
butter,  packed  in  half-pound  cartons.  The  whole- 
saler is  allowed  to  add  charges  of  $1  63  per  cwt.  plus 
the  transportation  charge,  which  must  be  shown  on 
the  invoice.  The  retailer  may  make  an  additional 
charge  of  5  cents  a  pound  and  may  add  1  cent  a 
pound  extra  for  delivery  or  for  credit.  Cheese  prices 
which  are  quoted  from  the  farm  or  factory,  including 
delivery  to  the  wholesaler,  range  from  $28  75  per 
cwt.  for  partly  skimmed  to  $42  for  stilton.  The 
wholesaler  in  this  case  is  permitted  to  charge  an  addi- 
tional $1  50  plus  transport  or  $2  50  less  transport, 
but  the  actual  transport  charge  must  be  shown  on 
the  invoice  and  the  lesser  of  the  two  figures  is  to  be 
the  one  used.  A  record  of  all  dealings  must  be  kept 
for  the  inspection  of  the  Food  Commissioner. 


A  fairly  active  business  is  reported  on  the  French 
Bourse  with  a  good  undertone  except  for  Russians, 
which  as  in  London  have  been  under  pressure. 
There  have  been  a  number  of  reports  indicating  a 
complete    reconstruction    of    the    French    Cabinet, 


though  it  is  not  expected  that  M.  Ribot,  the  Pre- 
mier, will  present  the  collective  resignation  of  th 
Ministry  until  he  has  a  new  combination  definitely 
in  hand.  Latest  advices  say  that  the  resignation  of 
the  Ministry  was  decided  upon  formally  and  unani- 
mously after  a  Cabinet  meeting  yesterday  morning. 
Much  interest  has  been  displayed  in  Paris  because  of 
the  increase,  which  was  ordered  by  the  Government, 
in  the  price  of  one-cent  newspapers.  Most  of  the 
papers  resent  the  increase,  the  important  ones  taking 
the  ground  that  they  accept  the  increase  in  price  to 
save  the  weaker  brethren  from  ruin.  The  "Matin"  is 
an  exception,  justifying  the  advance  in  price  on  the 
ground  of  necessity,  the  higher  cost  of  raw  ma- 
terials and  labor  having,  it  says,  made  the  increase 
in  the  price  imperative.  It  declares  the  higher 
price  is  temporary  and  as  soon  as  circumstances 
permit  the  papers  will  revert  to  the  one  cent  price. 
Incidentally  it  mentions  the  fact  that  white  paper, 
which  it  bought  before  the  war  for  32  francs  ($6  40) 
a  hundred  kilos  (220  lbs)  now  costs  101  francs 
($20  20). 

The  "Journal  Officiel"  on  Saturday  last  pub- 
lished a  decree  requiring  all  Frenchmen  within 
three  months  to  declare  all  property  and  interests 
which  they  possess  in  enemy  countries  or  occupied 
territories.  Such  declarations  will  be  kept  strictly 
confidential  and  are  to  be  used  only  in  diplomatic 
negotiations  relating  to  the  safeguarding  of  such 
property.  Personal  declarations  will  be  made  known 
to  enemy  governments  only  by  consent  of  those 
concerned.  A  discussion  of  the  war  credits  requested 
for  the  final  three  months  of  1917  has  been  begun 
by  the  Budget  Committee  of  the  Chamber  of  Depu- 
ties. They  aggregate  11,200,000,000  francs,  the 
largest  since  the  outbreak  of  the  war. 


Press  dispatches  by  way  of  Amsterdam  state  that 
President  Wilson's  reply  to  the  Pope  is  being  utilized 
very  freely  in  Germany  for  propaganda  purposes  in 
connection  with  the  seventh  war  loan,  which  has  been 
announced  for  mid-September.  Money-raising  ef- 
forts are  to  be  made  on  an  unprecedented  scale, 
especially  with  ecclesiastical  property  and  other 
trustee  funds.  The  Merchants'  Guild  of  Berlin  has 
issued  an  appeal  to  the  nation  to  show  its  determina- 
tion to  stand  by  the  Emperor  by  record  marking 
subscriptions.  Lubeck  has  joined  Hamburg  and 
Bremen  in  a  manifestation  of  loyalty  to  the  Emperor, 
and  has  sent  a  message  to  him  denouncing  "the  mis- 
erable and  clumsy  efforts  of  the  President  of  the 
United  States  to  drive  a  wedge  between  the  Kaiser 
and  the  people." 


There  has  been  no  change  in  official  rates  at  lead- 
ing European  centres  from  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5J^%  in  Italy, 
Portugal  and  Norway;  6%  in  Petrograd  and  43^2% 
in  Switzerland,  Holland  and  Spain,  In  London  the 
private  bank  rate  continues  to  be  quoted  at  4^% 
for  sixty  and  4  13-16%  for  ninety-day  bills.  No 
reports  have  been  received  by  cable  of  open  market 
rates  at  other  European  centres,  as  far  as  we  have 
been  able  to  learn.  Call  money  in  London  has 
remained  at  4%. 


The  Bank  of  England,  for  the  first  time  in  several 
weeks,  announced  a  decrease  in  its  gold  item,  al- 
though only  an  unimportant  one — £14,930.  Total 
reserves  showed  a  reduction  of  £278,000,  there  having 
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been  an  increase  in  note  circulation  of  £263,000.  The 
proportion  of  reserve  to  liabilities,  however,  in  con- 
sequence of  a  substantial  contraction  in  loans,  was 
advanced  to  18.92%,  against  18.21%  last  week  and 
23.85%  a  year  ago.  Public  deposits  were  reduced 
£2,064,000,  other  deposits  decreased  £6,097,000, 
while  Government  securities  declined  £105,000. 
Loans  (other  securities)  registered  a  reduction  of 
£7,759,000.  The  Bank's  holdings  of  gold  aggregate 
£54,188,561,  against  £55,341,803  a  year  ago  and 
£67,479,221  in  1915.  Reserv^es  total  £32,068,000. 
This  compares  with  £37,527,683  in  1916  and  £54,- 
138,361  the  year  preceding.  Loans  now  stand  at 
£97,739,000,  as  against  £95,739,358  and  £145,230,- 
005  one  and  two  years  ago,  respectively.  Thread- 
needle  Street  reports,  as  of  Sept.  2,  the  amount  of 
currency  notes  outstanding  as  £158,391,091,  against 
£158,269,992  last  week.  The  amount  of  gold  held 
for  the  redemption  of,  such  notes  is  still  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1917. 

1916. 

1915. 

1914. 

1913. 

Sept.  5. 

Sept.  6. 

Sept.  8. 

Sept.  9. 

Sept.  10. 

£ 

£ 

£ 

£ 

£ 

Circulation 

40,670,000 

36.264,120 

31,790,860 

35,221,585 

29,049,255 

Public  deposits 

44,461,000 

52,218,939 

129,587,552 

24,406,348 

9,008,592 

Otter  deposits 

124,997,000 

105,094,078 

85.942,422 

130,704,462 

43,554,786 

Govt,  securities 

57,794,000 

42,187,947 

34,418,357 

25,747,587 

12,453,405 

Otlier  securities 

97,739,000 

95,739,358 

145,230,005 

116,922,759 

26,522,749 

Reserve  notes  &  coin 

32,068,000 

37,527,683 

54,138,361 

30,736,844 

31,835,238 

Coin  and  bullion. __ 

54,288,561 

55,341,803 

67,479,221 

47,608,429 

42,434,493 

Proportion  of  reserve 

to  liabilities 

18.92% 

23.85% 

24.11% 

19.81% 

60.54% 

■Rant  r«tp 

5% 

6% 

5% 

5% 

iViJc 

The  Bank  of  France  this  week  reports  a  further  in- 
crease in  its  gold  holdings  of  2,052,650  francs.  This 
brings  the  total  (including  2,037,108,500  francs  held 
abroad)  to  5,313,880,125  francs,  comparing  with 
4,817,319,699  francs  (of  which  573,773,871  francs 
were  held  abroad)  in  the  corresponding  week  last 
year,  and  4,377,441,281  francs  (all  in  vault)  in  1915. 
Silver  holdings  increased  66,000  francs.  Bills  dis- 
counted declined  38,385,000  francs,  while  the  Bank's 
advances  increased  16,988,000  francs.  Treasury  de- 
posits gained  29,949,000  francs  and  general  deposits 
decreased  119,025,000  francs.  Note  circulation 
showed  the  large  gain  of  288,330,000  francs.  Notes 
in  circulation  are  now  20,857,243,000  francs.  At  this 
time  last  year  the  total  was  16,598,861,595  francs, 
and  13,223,032,630  francs  in  1915.  In  the  week  end- 
ing July  30  1914  the  amount  outstanding  was  6,683,- 
185,000  francs,  that  being  the  last  statement  issued 
by  the  Bank  after  the  commencement  of  hostilities 
until  Dec.  24th.  Comparisons  of  the  various  items 
with  the  statement  of  last  week  and  the  corresponding 
dates  in  1916  and  1915  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


*  Cjanges 

Status  as  of — 

for  Week. 

Sept.  6  1917. 

Sept.  7  1916. 

Sept.  9  1915. 

Gold  Holdings— 

- 

Francs. 

Francs. 

Francs. 

Francs. 

In  France 

.Inc. 

2,052,650 

3,276,771,625 

4,243.545,827 

4,377.441,281 

Atiroad 

.Inc. 

No  Change 

2,037.108,500 

573,773,871 

Total 

2,052,650 

5,313,880,125 

4,817,319,699 

4,377,441,281 

Silver 

.Inc. 

66,000 

260,049,000 

337,497,462 

364,326,436 

Bills  discounted - 

.Dec 

38.385,000 

724,754,000 

387,817,669 

264,230,118 

Advances .- 

.Inc. 

16,988,000 

1,132,019,000 

1,173,556,874 

589,330,719 

Note  circulation. 

.Inc. 

288,330,000 

20,857,243,000 

16,598,861,595 

13,223,032,630 

Treasury  deposits 

-Inc. 

29,949,000 

45,193,000 

171,337,059 

57,283,700 

General  deposits. 

.Dec. 

119.025,000 

2,529,046,000 

2,122,214,086 

2.478,744,220 

In  its  weekly  statement,  issued  as  of  Aug.  31,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes  from  the  last  report:  Total  coin  and  bulHon 
increased  45,000,000  marks;  gold  increased  177,000 
marks;  Treasury  notes  showed  the  large  expansion  of 


103,817,000  marks;  notes  of  other  banks  declined 
4,335,000  marks;  bills  discounted  also  registered  a 
substantial  increase,  viz.:  197,751,000  marks.  Ad- 
vances increased  2,995,000  marks;  investments  ex- 
panded 4,133,000  marks;  other  securities  were  re- 
duced 5,085,000  marks.  Notes  in  circulation  re- 
corded the  huge  increase  of  359,125,000  marks.  De- 
posits gained  15,729,000  marks,  while  other  habiHties 
increased  28,222,000  marks.  The  German  Bank's 
gold  on  hand  totals  2,403,031,000  marks,  which  com- 
pares with  2,469,040,000  marks  in  1916  and  2,410,- 
200,000  marks  the  year  before.  Loans  and  discounts 
now  stand  at  11,265,109,000  marks,  as  against 
7,090,180,000  marks  a  year  ago  and  4,956,980,000 
marks  in  1915.  Circulation  is  now  9,293,035,000 
marks.  At  the  corresponding  date  in  1916  the 
amount  was  7,117,786,000  marks  and  5,564,340,000 
marks  the  preceding  year. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday,  re- 
flected in  some  degree  the  regular  month-end  dis- 
bursements as  well  as  payments  on  the  Government 
loans — the  final  installment  of  the  Liberty  Loan  and 
the  local  allotments  of  the  Treasury  certificates  of 
indebtedness.  Substantial  losses  in  reserves  were 
shown,  while  loans  registered  the  large  increase  of 
$85,312,000.  Net  demand  deposits  decreased  $8,- 
455,000,  to  $3,542,054,000  (Government  deposits  of 
$158,797,000  deducted),  although  net  time  deposits 
gained  $929,000.  Cash  in  own  vaults  (members  of 
the  Federal  Reserve  Bank)  was  reduced  $6,628,000 
(not  counted  as  reserve)  to  $77,792,000.  Reserves 
in  Federal  Reserve  Bank  of  member  banks  declined 
$47,206,000,  to  $316,075,000.  Reserves  in  own 
vaults  (State  banks  and  trust  companies)  decreased 
$3,295,000,  to  $114,178,000.  Reserves  in  other  de- 
positories (State  banks  and  trust  companies)  showed 
a  reduction  of  $7,456,000,  to  $75,280,000.  Circula- 
tion is  now  $31,136,000,  an  increase  of  $436,000. 
The  aggregate  reserve  was  reduced  $57,957,000,  thus 
bringing  the  total  down  to  $505,533,000  (not  counting 
$77,792,000  cash  in  vault  of  member  banks  of  the 
Reserve  system),  in  contrast  with  $656,367,000  last 
year.  The  reserve  required  showed  only  an  unim- 
portant reduction,  namely,  $1,487,980;  hence,  sur 
plus  reserves  registered  a  contraction  of  $56,469,020, 
which  carried  excess  reserves  to  the  practically 
nominal  sum  of  $12,307,000,  an  almost  sensational 
decline  since  the  figures  are  on  the  basis  of  only  13% 
reserves  for  the  member  banks  of  the  Federal  Reserve 
system  (but  not  counting  cash  in  vault  held  by  these 
banks).  A  year  ago  the  surplus  reserve  on  hand 
was  $95,829,140.  The  bank  statement  in  fuller 
detail  is  given  in  a  subsequent  section  of  this  issue. 


The  money  situation  has  been  subjected  to  another 
sharp  strain,  call  money  rates  having  ruled  at  6% 
throughout  the  whole  of  Tuesday,  while  lenders  ad- 
vanced rates  for  fixed  maturities  substantial  frac- 
tions in  sympathy.  There  were  reports  early  in 
the  week  that  the  British  Government  would  be 
forced  to  resume  shipments  of  gold  to  the  United 
States  to  afford  relief,  but  the  inward  movement 
of  the  precious  metal  did  not  occur,  relief  having 
come  from  another  source  namely,  the  decision  of 
the  Treasury  Department  to  deposit  Government 
funds  in  the  banks.  While  actual  figures  are  not 
available  it  is  estimated  in  responsible  circles  that 
the  deposits  in  New  York  institutions  of  Govern- 
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ment  funds  amounted  to  about  $80,000,000.  Mean- 
while gold  is  going  forward  in  a  steady  stream  and 
is  constituting  a  steady  drain  on  New  York  funds. 
This  week's  arrangements  for  export  have  reached 
a  total  of  $9,128,430.  The  Federal  Reserve  Board 
is  co-operating  with  the  State  Department  with  a 
view  of  preventing  any  part  of  the  gold  accumula- 
tion of  the  United  States  reaching  the  enemy  through 
neutral  countries.  Reference  to  its  action  will  be 
found  on  another  page  (page  950). 

The  new  war  loan,  which  if  present  plans  are  car- 
ried out  will  be  offered  about  the  first  of  November, 
is  becoming  increasingly  a  factor  in  the  money 
situation.  The  amount  of  the  offering  and  the 
rate  of  interest  have  not  yet  been  definitely  stated, 
but  the  passage  of  the  new  war  loan  bill  by  the 
House  of  Representatives  on  Thursday  indicates  that 
the  rate  will  most  probably  be  4%  and  that  the  new  se- 
curities will  in  a  broad  sense  be  subject  to  supertaxes 
on  incomes  and  to  the  excess  profits  tax.  A  pre- 
liminary meeting  already  has  been  held  by  banking 
interests  in  this  city  to  arrange  for  a  campaign  for 
the  successful  distribution  of  the  new  issue. 

There  have  been  no  important  applications  this 
week  on  the  capital  market,  bankers  recognizing 
that  the  Government's  requirements  must  be  given 
precedence.  The  New  York  Central  is  expected  to 
offer  a  $20,000,000  two-year  note  issue  as  soon  as 
the  necessary  formalities  of  approval  by  State  Com- 
missions have  been  complied  with.  The  first  offer 
of  Treasury  certificates  for  September  under  the 
present  program  for  advancing  funds  to  the  Allied 
Governments  for  war  purposes  was  made  on  Thurs- 
day by  Secretary  McAdoo.  The  amount  offered 
was  $300,000,000  in  33^  per  cents,  payable  Dec. 
15,  obviously  from  the  proceeds  of  the  next  Gov- 
ernment war  loan.  Subscriptions  will  close  at  the 
twelve  Federal  Reserve  banks  on  Sept.  11  and  all 
payments  in  payment  of  these  certificates  will  be 
required    on    Sept.     17. 

Dealing  specifically  with  rates  for  money,  call 
loans  this  week  have  ranged  between  23^  and  6%, 
as  compared  with  23^  and  6%  a  week  ago.  Mon- 
day was  a  holiday  (Labor  Day).  On  Tuesday 
only  one  rate  was  quoted — 6%,  being  the  high 
and  low  as  well  as  ruling  figure.  Wednesday  the 
tension  was  partially  relieved  and  the  maximum 
was  reduced  to  5^%,  while  the  low  was  4%  and 
renewals  at  5%.  On  Thursday  4^^%  was  the 
high,  with  23^%  the  minimum  and  33/^%  the  re- 
newal basis.  Friday's  range  was  33^^  and  43^% 
and   S}/2%   the   ruling   quotation. 

In  time  money  the  increased  firmness  was  not  sur- 
prising in  view  of  Saturday's  unfavorable  bank 
statement  and  the  current  and  prospective  heavy 
demands  upon  the  money  market.  Sixty  day 
money  was  advanced  to  5@5J^%  against  4@43^%, 
ninety  days  to  5@53/^%  against  43/^@4^%,  four 
months  to  534@53^%  against  4^@5%,  and  five 
and  six  months  to  53^@53/^%  against  5@53^%  a  week 
ago.  Last  year  sixty  days  was  quoted  at  2^@ 
3%,  ninety  days  at  3@3M%,  four  months  at  S}4@, 
33^%,  and  five  and  six  months  at  3}/^@3^%. 

Commercial  paper  rates  remained  unchanged  at 
5@534%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  charac- 
ter, with  names  less  well  known  at  53^@53^%. 
The  undertone,  however,  was  firm  and  trading  dull 
and  inactive.  Selhng  of  a  further  block  of  $15,000,- 
000  ninety-day  British  Treasury  bills  at  53^%  was 


a  feature  of  the  week's  transactions.  Banks'  and 
bankers'  acceptances  were  firm,  though  quotations 
were  without  essential  change.  Transactions  were 
limited  in  volume.     Detailed  rates  follow: 


Spot   Delivery 

Delivery 

Nineti/           Sixty           Thirty 

wUMn 

Days.           Days.           Days. 

30  Days. 

Eligible  bills  of  member  banks . 

-.3H@3H     3H@3K     3ya@3H 

ZH  bid 

Eligible  bills  of  non-member  banks.  _ 

-..3«@3H    z%@zyi    3%@zys 

4      bid 

Ineligible  bills 

-._4Ji@4         4M@4         il4@3U 

5       bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various 
classes  of  paper  at  the  different  Reserve  banks  are 
shown  in   the  following: 

DISCOtTNT  RATES  OF  FEDERAL   RESERVE  BANKS. 


CLASSES 

OF 

OlSCOVNTS  AND  LOANS 

I 


Member  Banks,  Colt.  Loans: 

I  to  15  days"  maturity 

Discounts: 

1  to  15  days'  maturity 

16  to  30       ••         ••         

Uto60       •■         ••         

1110  90        ••         ••  

Agricultural  and 
Hot-Stock  Paper — 
91  days  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

JltoSO       ••         •■         

•51  to  90       ••         ••         

Commodity  Paper — 
I  to  90  days'  maturity 


.<? 

S 

«j 

1 

1 
1 

1 

1 

1 

1 

1 
S 

a 
S3 

1 

i 

1 

3 

j 

3H 

•3 

3l2 

3 

3M 

3H 

3 

3H 

3 

3 

3H 

3H 

3 

3Hi 

3H 

3H 

3H 

3H 

3^ 

4 

4 

3H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

iV> 

4 

4 

4 

4 

iH 

4 

4H 

4H 

4 

4H 

4H 

iH 

5 

6 

4H 

5 

4H 

5 

5 

6 

6 

5 

6 

4 

3« 

3H 

3H 

3H 

3^ 

3H 

3H 

3^ 

4 

3H 

4 

3H 

3^ 

•i^ 

3H 

3H 

3^ 

3H 

3H 

4 

3H 

4 

3H 

3H 

4 

3H 

3^ 

3H 

3H 

i 

4 

3H 

4 

... 

3H 

4 

3M 

34 

3H 

4 

4 

3H 

3M 

3H 

4 
4 
4H 


5H 

3H 

3H 
3H 

3H 


Note. — Rate  for  bankers'  acoeptanoes,  2H%  to  4%. 

•  Rate  of  2%  to  4%  on  member  banks'  1-day  collateral  notes  In  connection  with 
tbe  loan  operations  of  tbe  Government. 


Arbitrary  conditions  continued  to  rule  in  sterling 
exchange  circles.  Rates,  except  for  cable  transfers 
and  demand  bills,  are  a  slight  shade  easier,  but  this 
development  is  not  important  since  such  a  limited 
business  is  passing.  The  fact  that  sterling  exchange 
has  not  been  so  well  sustained  in  other  markets  than 
New  York  increases  the  difficulty  of  maintaining 
the  situation  here.  The  National  City  Bank,  in 
referring  to  this  phase  of  the  problem,  explains  in  its 
monthly  circular  how  restrictions  which  London  may 
place  upon  gold  exports  to  other  countries  are  evaded 
by  selling  sterling  in  New  York  and  taking  gold 
from  here.  We  print  its  comments  on  a  subsequent 
page  of  the  current  issue — page  953.  The  week's 
gold  export  engagements  have  aggregated  $9,128,430, 
including  $5,965,000  to  Japan,  $1,000,000  to  Peru, 
$125,000  to  ChiH,  $200,000  to  other  South  American 
destinations,  $948,000  to  Spain,  $25,000  to  Canada 
and  $865,000  the  destination  of  which  was  not 
stated. 

As  regards  the  day-to-day  quotations,  sterling  ex- 
change on  Saturday,  in  comparison  with  Friday  of 
last  week,  was  dull  and  uninteresting,  with  rates — 
which  were  practically  nominal — still  at  4  75523^@ 
4  7555  for  demand,  4  76  7-16  for  cable  transfers  and 
4  72@4  7234  for  sixty  days.  Monday  was  a  hoHday 
(Labor  Day).  On  Tuesday  the  stiffening  in  local 
money  rates  brought  about  a  slightly  easier  tone  in 
sterling,  which  was  reflected  in  a  decline  to  4  753^ 
@4  75523^  for  demand  and  4  723/^@4  721^  for  sixty 
days;  cable  transfers  were  not  changed  from  4  76  7-16; 
trading  was  inactive.  No  new  feature  developed  in 
Wednesday's  dealings;  the  volume  of  transactions 
continued  small  and  rates  remained  at  4  753/2@ 
4  75523/^  for  demand,  4  76  7-16  for  cable  transfers, 
and  4  72@4  723^  for  sixty  days.  Very  little  business 
was  recorded  on  Thursday;  demand  bills  were  still 
quoted  at  4  753^@4  75523/2  and  cable  transfers  at 
4  7V/8@,4:  72.  On  Friday  the  market  ruled  irregular; 
actual  rates  were  practically  unchanged.     Closing 


940 


THE  CHRONICLE 


fVoL.  105 


quotations  were  4  71J^@4  72  for  sixty  days,  4  753/2 
@4  75523^  for  demand  and  4  76  7-16  for  cable 
transfers.  Commercial  sight  finished  at  A7514(('> 
4  75  5-16,  sixty  days  at  4  71@4  713/g,  ninety  days 
at  4  693/8@4  G9}4,  documents  for  payment  (sixty 
days)  at  4  713/g@4  713^  and  seven-day  grain  bills 
at  4  743/^.     Cotton  and  grain  for  payment  closed  at 

4  75i^@4  75  5-16. 

The  continental  exchanges  continue  to  display 
nervousness  and  irregularity,  with  the  trend  towards 
somewhat  lower  levels.  Indications  failed  to  point 
to  any  appreciable  improvement  in  the  Russian 
situation,  and  rubles  declined  to  16%,  against  17 
cents,  heretofore  the  low  level.  Exchange  on  Rome 
also  attracted  attention  by  an  additional  decline 
to  as  low  as  7  68  for  checks.  This  compares  with 
a  quotation  of  7  413^  a  couple  of  weeks  ago.  No 
specific  reason  was  assigned  for  the  weakness, 
further  than  that  of  a  heavy  pressure  of  bills  coming 
on  a  market  practically  devoid  of  buying  power. 
Trading  throughout  was  extremely  dull  and  con- 
fined almost  exclusively  to  routine  transactions. 
The  disposition  among  large  operators  generally 
appears  to  be  to  refrain  as  far  as  possible  from  enter- 
ing into  important  new  commitments  until  some 
more  stable  basis  for  future  calculations  than  now 
seems  possible  has  been  reached.  Francs  were  fairly 
steady  and  quotations  were  without  essential  change. 
No  dealings  in  German  and  Austrian  are  being  put 
through  and  quotations  are  not  available.  The 
sterling  check  rate  on  Paris  finished  at  27.18,  the 
previous  close.  In  New  York  sight  bills  on  the 
French  centre  closed  at  5  77%,  against  5  77;  cables 
at  5  76%,  against  5  76;  commercial  sight  at  5  783^, 
against  5  78,  and  commercial  sixty  days  at  5  843^^, 
against  5  84  the  week  preceding.  Reichsmarks,  no 
quotations.  Kronen,  no  quotations.  Lire  finished 
at  7  68  for  bankers'  sight  bills  and  7  67  for  cables. 
A  week  ago  the  close  was  7  51  and  7  50,  respectively. 
Rubles  closed  at  16.75,  which  compares  with  17.75 
last  week.     Greek  exchange  was  not  changed  from 

5  123^2  for  checks. 


Dealings  in  the  neutral  exchanges  were  of  a  re- 
stricted character  and  here  also  considerable  ir- 
regularity was  displayed.  Swiss  exchange  was  again 
conspicuous  for  weakness,  and  a  further  decline  to 
4  82  was  recorded,  followed  by  a  rally  to  4  76, 
against  4  38,  the  high  point  of  a  few  weeks  ago. 
A  corresponding  decline  in  Swiss  exchange  on  the 
London  market  as  well  as  a  diminution  in  the 
demand  here  were  held  responsible  for  the  down- 
ward movement.  Scandinavian  rates,  however, 
after  early  weakness,  turned  firm  and  closed  at 
substantial  advances.  Guilders  were  well  maintained 
and  Spanish  pesetas  ruled  firm  and  fractionally 
higher.  Bankers'  sight  on  Amsterdam  closed  at  41 J^, 
against  41 J^;  cables  at 42  1-16, against 42; commercial 
sight  at  41  13-16,  against  41  13-16,  and  commercial 
sixty  days  at  41%,  against  41%  the  previous  week. 
Swiss  exchange  finished  at  4  76  for  bankers'  sight 
and  4  74  for  cables,  as  compared  with  4  56  and  4  54 
on  Friday  of  a  week  ago.  Copenhagen  checks  closed 
at  30.40,  against  30.10.  Checks  on  Sweden  finished 
at  33.50  against  33.30,  and  checks  on  Norway  closed 
at  30.50,  against  30.40  the  week  preceding.  Spanish 
pesetas  finished  at  22.15.  This  compares  with  22.10, 
the  final  quotation  of  last  week. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $365,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Sept.  7.  Their  re- 
ceipts from  the  interior  have  aggregated  S7, 984, 000, 
while  the  shipments  have  reached  $8,349,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $67,863,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  .168,228,000, 
as  follows: 


Week  ending  September  7. 


Banks'  interior  movement 

Sub-Trcas.  and  Fed.  Reserve  oper- 
ations and  gold  exports 


Total 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  In 
Bank  Holdings. 


S7 ,984 ,000 J      S8, 349 ,000  Loss       $365,000 
26,820,000       94,683,000  Loss    67,863,000 


§34,804,000    8103.032,000  Loss  .S68,228,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England- _ 

France  a , _ 

Germany . 

Russia  * .  - 

Aus-Hun.c 

Spain 

Italy. 

Netherl'ds 

Nat.Bel-h 

Switz'land 

Sweden 

Denmark. 

Norway. 

Tot.  week. 
Prev .  week 


September  6  1917. 


Gold. 


54 

131 

120 

129 

51 

70 

33 

54 

15 

13 

11 

10 

7 


£ 
,288„561 
070,865 
151. .5,50 
,102.000 
,.578.000 
975.000 
393.000 
,738,000 
.380,000 
732,000 
365.000 
,840.000 
151,000 


703.824,976 
704,094,951 


Silver. 


10,400 

6,827 

12,512 

12,140 

29,546 

2,616 

602 

600 


000 
250 
000 
000 
000 
000 
400 
000 


152,000 


75,395,650 
73,341,000 


Total. 


54 

141 

126 

141 

63 

100 

36 

55 

15 

13 

11 

10 

7 


September  7  1916. 


Gold. 


£ 
,288.561 
,470,865 
,978,800123 
,674.0001.54 
,718.000!  51 
,521,000 
,009,000 
,340,400 
,980.000 
.732,000 
,365.000 
.992.000 
,151,000 


55 
169 


779.220.626 
777,435.951 


£ 

,341.803 
.741.832 
,451.800 
.930.000 
.578,000 
,704,000 
,441.000 
.818.000 
.380.000 
.907.100 
.211.000 
.969.000 
.328,000 


738,801,535 
738,927,726 


Silver. 


,880 
,6,50 


Total. 


55 

183 
124 


13,499 

1,263 

8,303 

12,140 

30,384 

3,705,0001  42 

685 

600 


.000 
,000 
.000 


i.900 
1.000 


217,000 


70.798.430 
70.783,910 


163 
63 
76 


£ 
341,803 
241,712 
715,450 
233,000 
718,000 
088,000 
146,000 
503,900 
980,000 
,907,100 
211,000 
,186,000 
,328,000 


S09.599,965 
809,711,636 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  in  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230,802.000 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


EUROPE,  AND  OUR  GOVERNMENT'S 
ATTITUDE 

President  Wilson's  reply  to  the  Pope — his  peremp- 
tory refusal  to  negotiate  for  peace  with  the  German 
autocracy  in  its  present  status,  his  plain  intimation 
that  we  are  willing  to  trade  with  a  constitutional 
Germany,  and  his  deprecation  of  punitive  indemni- 
ties, the  wholesale  disruption  of  empires,  or  economic 
war  after  this  war  is  ended — has  now  been  long 
enough  before  the  world  to  enable  one  to  form  some 
judgment  as  to  at  least  the  first  impression  made 
by  it  on  the  nations.  That  it  should  have  been  cor- 
dially received  in  England,  both  by  people  and  press, 
was  a  foregone  conclusion.  The  single  occasional 
expression  of  doubt  has  had  to  do  with  Mr.  Wilson's 
unqualified  declaration  against  punitive  indemni- 
ties. 

The  British  Government  has  not  yet  spoken  au- 
thoritatively in  the  matter,  but  its  position  was  taken 
for  granted  beforehand.  It  is  true  that  Lord  Robert 
Cecil,  perhaps  speaking  semi-officially  for  the  Min- 
istry, remarked  that  "there  does  not  seem  to  be  any- 
thing inconsistent  as  between  the  President's  note 
and  the  economic  policy  of  the  Allies  as  declared  at 
the  Paris  Conference,"  because  "the  resolutions  of  the 
Allies  were  purely  defensive."  But  this  somewhat 
begs  the  question.  The  world  drew  its  own  inter- 
pretation from  the  Paris  resolutions,  that  their  pur- 
port was  offensive  as  well  as  defensive,  and  Presi- 
dent Wilson's  statement  was  directed  to  that  inter- 
pretation. 

In  France,  the  President's  note  has  been  received 
with  unanimous  approval.  His  position  in  regard  to 
negotiating  with  the  HohenzoUern  autocracy,  the 
"Temps"  remarks,  "is  similar  to  ours"  and  expresses 
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the  sentiment  which  "inspires  the  whole  French 
pohcy."  The  very  influential  "Journal  des  Debats" 
declares  that  "there  has  been  no  question  of  crushing 
or  dismembering  Germany,"  and  refers  to  the  after- 
war  economic  conflict  as  a  proposal  "which  some 
persons  have  talked  about  imprudently."  In  Italy, 
approval  of  the  note  has  been  equally  positive. 

The  first  response  from  the  German  press,  as  was 
altogether  to  be  expected,  was  violently  resentful. 
The  pubhcation  of  President  Wilson's  note  in  Ger- 
many was,  as  usual,  much  delayed;  though  it  does 
not  appear  to  have  been  perverted  or  garbled  in 
translation.  Its  discussion  in  Germany  thus  far 
has  been  largely  governed  by  two  facts.  One  is  the 
interpretation  which  even  Americans  placed  on  the 
language  of  the  note  at  first  reading — namely,  that 
it  was  a  demand  from  the  outside  for  removal  of  the 
Hohenzollern  dynasty.  This  interpretation,  al- 
though not  justified  by  the  text  and  although 
repudiated  in  terms  by  our  State  Department,  would 
naturally  inspire  irritation  in  the  German  mind. 
But  there  also  remain  the  facts  that  the  German 
press  is  peculiarly  under  the  thumb  of  the  existing 
Government  as  regards  all  editorial  utterances,  and 
that  the  Government  had  the  strongest  personal 
interest  in  the  view  which  should  be  taken  of  this 
part  of  Wilson's  note. 

When,  therefore,  we  read  in  the  earlier  extracts 
from  the  German  press  about  Mr.  Wilson's  "absolute 
mendacity,"  his  "mass  of  swollen  phrases"  and 
"Pharisaical  hypocrisy,"  when  we  are  told  that 
"every  word  is  grotesque"  and  that  the  only  object 
of  the  note  is  the  defeating  of  Germany  through 
"weakening  its  internal  front,"  no  one  need  to  be 
surprised.  The  declaration  of  the  "Koelnischer 
Zeitung,"  often  heretofore  an  obsequious  mouthpiece 
of  the  State,  that  Germany,  even  if  making  peace 
with  her  European  enemies,  ought  to  refuse  peace 
with  the  United  States  until  that  country  frees  itself 
from  the  "corrupt  and  plutocratic  dictatorship  of 
Wilson,"  was  merely  a  characteristic  outburst  of 
feeling. 

But  the  larger  view  of  the  President's  purposes 
has  not  wholly  missed  public  statement  in  the  Teu- 
tonic countries.  The  Socialist  organ  "Vorwaerts" 
approved  outright  the  President's  position  regarding 
the  autocracy.  It  flatly  declared  that  Germany 
lacks  "a  Government  responsible  to  the  people's 
representatives  such  as  is  in  existence  in  all  other 
countries."  It  asks  if  Germany  is  tamely  to  face 
a  situation  in  which  other  nations  "cannot  treat  with 
us  because  we  are  not  in  a  position  to  make  our  will 
effective,"  and  concludes  with  the  emphatic  state- 
ment that  "President  Wilson's  note  contains  no  con- 
dition which  is  unacceptable  to  Germany." 

This,  it  is  true,  is  the  declaration  of  a  Socialist; 
it  has  been  savagely  attacked  by  the  other  German 
newspapers.  The  German  chambers  of  commerce 
have  hastened  to  pass  resolutions  of  confidence  in 
the  existing  Government.  Yet  from  another  quar- 
ter of  the  Teutonic  press  comes  very  striking  com- 
ment, in  the  shape  of  a  statement  by  the  important 
Hungarian  organ  "Az  Est,"  regarding  Mr.  Wilson's 
note,  that  "every  true  friend  of  peace,  every  patriot, 
can  endorse  it."  Other  Hungarian  newspaper  com- 
ment, though  by  no  means  all,  is  to  the  same  effect. 
What  is,  however,  even  more  to  the  point  is  the  fact 
that  all  the  Berlin  and  Vienna  dispatches  indicate 
no  relaxation  whatever  in  the  efforts  of  the  German 
Liberal  Party  to  extort  from  the  Government  the 


concession   of   Ministerial   responsibility   to   Parlia- 
ment. 

Erzberger,  who  from  the  first  has  directed,  with 
the  apparent  encouragement  of  Vienna,  the  move- 
ment to  commit  the  Catholic  Party  in  the  Reichstag 
to  genuine  political  reform,  has  taken  the  front  again 
since  the  President's  note  was  published.  In  all 
such  quarters,  Michaelis's  attempted  compromise 
on  a  joint  committee  of  legislators  and  office  holders 
to  consider  governmental  measures  has  been  re- 
pudiated as  incomplete  and  insincere.  However 
much  the  President's  attitude  may  be  resented,  no 
evidence  exists  that  the  movement  for  responsible 
government  has  been  arrested  by  it.  From  Vienna 
it  is  reported  in  the  responsible  press  that  a  meeting 
of  statesmen  to  discuss  internal  reforms  and  terms  of 
peace  is  scheduled  for  November. 

All  this  being  as  it  is,  what  is  the  outlook  for 
tangible  results  from  the  declarations  of  the  Presi- 
dent? There  was  certainly  no  reason  to  expect  a 
change  of  attitude  by  the  Imperial  German  Govern- 
ment and  its  Chancellor.  Anything  remotely  re- 
sembling assent  to  President  Wilson's  position  would 
have  been  self-condemnatory.  Therefore  the  state- 
ment of  Dr.  Michaelis  to  the  press,  a  few  days  ago 
naturally  adopted  the  recourse  of  denying  in  toto 
Mr.  Wilson's  charges  that  the  Imperial  Government 
brought  on  this  war,  and  endeavoring  to  refute  them 
by  facts.  His  new  argument  (so  far  as  it  was  new) 
is  of  somewhat  flimsy  character.  To  enforce  his 
own  contention,  the  Chancellor  refers  to  some 
passages  (not  yet  reported  here)  from  the  testimony 
at  the  trial  for  treason  of  Soukhomlinoff,  the  former 
Russian  Minister  of  War.  His  conclusion  is  that 
"it  certainly  is  now  established  irrefutably  that  it 
was  not  Germany  which  chose  the  time  for  the  war, 
but  the  military  part}^  surrounding  the  Czar,  who 
was  under  the  influence  of  France  and  England." 

Like  the  German  Emperor's  assertions  regarding 
King  George  in  his  suppressed  letter  of  1914,  sent 
through  Ambassador  Gerard  to  President  V/ilson, 
this  argument  seems  to  be  based  on  the  idea  of  the 
autocratic  powers  of  a  sovereign.  "Germany,"  such 
is  the  Chancellor's  conclusion,  "was  obliged  to  enter 
a  most  serious  fight  for  the  defense  of  her  existence, 
because  she  was  threatened  by  her  neighbors,  France 
and  Russia,  who  were  eager  for  booty  and  power, 
who  wanted  to  destroy  her,  and  who  were  urged  on 
by  the  Island  Empire  beyond  the  Channel."  It  is 
impossible,  however,  for  the  outside  world  to  take 
this  with  any  seriousness — especially  when  the 
German  Government  has  been  already  convicted, 
by  its  own  officials,  of  mendacity  in  its  denial  of  the 
Potsdam  conferences  of  July  1914  regarding  the 
Austrian  attitude  towards  Serbia,  and  when  the 
diplomatic  correspondence  between  Berlin  and  Vienna 
at  that  time  has  been  withheld  from  publication  by 
the  German  Government,  in  its  volume  of  dispatches 
bearing  on  the  outbreak  of  the  war.  But  in  point 
of  fact,  no  testimony  could  at  this  day  be  produced 
which  could  break  down  the  absolutely  final  chain  of 
documentary  evidence  already  before  the  world, 
on  the  question  who  caused  the  war,  and  when,  and 
why.  The  German  Chancellor's  statements,  how- 
ever, are  clearly  addressed,  not  to  the  outside  world, 
but  to  the  German  people. 

Thus  the  political  situation  arising  from  Mr. 
Wilson's  note  is  confused  enough.  Yet  it  is  no  more 
confused  at  the  moment  than  the  military  situation, 
which  is  bound  to  bear  upon  it.     Riga  has  fallen; 
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but  no  military  authority  believes  that  a  much  fur- 
ther German  advance  into  Russia  will  follow.  If 
there  were  to  be  such  an  advance,  not  only  would 
the  army  be  confronted  with  the  obstacles  of  a 
Russian  winter,  but  the  strong  possibility  would 
exist  of  an  awakened  Russian  patriotism  in  the  face 
of  invasion.  On  the  other  hand,  Cadorna  on  the 
Italian  front  has  certainly  won  a  great  victory;  and 
even  if  this  should  not  be  immediately  followed  by 
the  fall  of  Trieste  or  the  invasion  of  Austria-Hungary, 
the  defeat  of  Austria  is  in  its  way  at  least  as  important 
an  incident  as  the  capture  of  Riga  by  Hindenburg. 

Taken  along  with  the  situation  on  the  Western 
front,  it  is  difficult  to  see  on  either  side  a  military 
position  which  should  determine  the  attitude  toward 
peace.  Nevertheless,  it  may  at  least  be  said  that 
time  will  work  in  favor  of  a  clearer  understanding  of 
President  Wilson's  position  by  the  German  and 
Austrian  people,  and  that  the  approach  of  winter  is 
an  important  factor  in  the  situation.  All  of  the 
previous  overtures  of  peace  from  Germany,  direct 
or  indirect,  have  come  at  the  beginning  of  that 
season,  in  face  of  the  certainty  that  the  hardships 
of  the  German  people  were  about  to  be  greatly 
aggravated.  With  Austria's  attitude  what  it  is,  the 
making  of  some  new  peace  proposal  during  the  next 
four  months,  in  behalf  directly  of  the  Teutonic  Allies, 
is  among  the  strong  possibilities.  The  question  of 
greater  doubt  is,  whether  its  terms  will  be  such  as  to 
admit    of    negotiation. 


OUR  SOLDIERS  ON  PARADE. 

Along  famous  Fifth  Avenue  they  marched  in 
serried  lines  for  hours,  in  a  last  review  before  friends 
and  well-wishers.  There  were  tears  and  flowers,  and 
tender  farewells  of  waving  hands.  Fathers  and 
mothers  were  there,  and  thousands  on  thousands  of 
loved  ones,  wives  and  sweethearts,  to  speed  the 
young  and  brave  on  their  mission  of  duty.  Beat  of 
drum  and  blare  of  bugle  fell  on  the  anxious  silence 
of  quivering  hearts  and  wondering  minds,  for  war 
is  a  "grim  business,"  and  no  one  knows  when  or 
what  the  return  will  be. 

Well  may  the  people  pause  in  their  activities  to 
greet  these  soldiers  of  the  Republic  marching  to  the 
front.  Solemn  and  serious  is  the  hour  that  sends 
them  oversea.  Fifth  Avenue  has  seen  many  spec- 
tacles, but  none  like  this.  There  were  no  historic 
"floats"  typifying  the  achievements  of  the  past,  only 
the  stern  instruments  of  modern  warfare,  eloquent 
of  the  formidable  realities  of  the  present. 

Khaki-clad,  stretching  abreast  from  curb  to  curb, 
eager,  expectant,  resolute,  with  eyes  front,  they 
moved  forward,  soldiers  of  war  that  war  shall  cease. 
In  all  lands,  in  other  times,  men  have  gone  forth  to 
fight  for  truth,  right  and  liberty,  even  for  conquest 
and  the  love  of  valor,  but  never  before  in  the  history 
of  a  warring  world,  have  they  gone  forth  with  the 
distinctive  purpose  of  ending  forever  in  the  annals 
of  mankind  the  very  instrument  of  their  own  victory. 
What  heart  could  fail  to  wish  them  God-speed  and 
a  safe  return! 

A  few  years  ago  there  was  exhibited  in  this  country 
a  famous  foreign  canvas  depicting  the  soldier's 
dream .  One  looked  upon  it  thrilled ,  awed ,  mystified . 
In  the  forefront,  wearied  with  the  long  march,  a 
company  of  soldiers  have  thrown  themselves  hur- 
riedly on  the  ground,  in  the  abandon  of  care,  to  sleep. 
While  in  the  background,  as  if  moving  silently  in 
space,  gray  and  ghostlike,  an  endless  crowding  host 


passes,  on  and  on,  into  the  shadows.  Are  they  the 
angels  of  victory,  or  the  spirits  of  the  dead?  One 
does  not  know.  Some  there  are  who  marched,  on 
these  two  memorable  days,  down  the  avenue,  who 
will  never  return.  The  issue  of  battle  is  ever  in 
doubt.  But  he  who  dies  that  others  may  live,  ful- 
fills the  trust,  pays  the  debt,  and  is  glorified  forever. 
And  the  pity  of  it  all  is  that  the  soldier  must  take  a 
life  as  well  as  give  it. 

Well  may  the  nation  bow  in  honor  to  these  its 
conscript  soldiers.  There  was  division  of  sentiment 
over  the  enactment  of  this  law.  There  is  but  one 
heart  beat  of  a  people  now  for  the  welfare  of  the 
armies  in  the  field.  Some  of  these  men  are  volun- 
teers, some  have  been  drafted,  all  are  patriots,  and 
it  were  futile,  if  it  did  not  ill-become  the  citizen  at 
home  to  allow  his  thought  to  attempt  to  distinguish 
between  them.  But  as  they  march  away,  to  live 
or  die,  yet  never  waver  in  their  devotion,  they  leave 
to  those  behind  them  one  sublime  adjuration  of 
responsibility,  that  a  nation  •  worthy  this  sacrifice 
must  make  its  civil  life  perfect  and  pure  and  without 
reproach.  A  democracy  preserved  at  this  cost  must 
be  faithful  to  the  people.  A  citizen  who  benefits 
by  this  valor  must  be  brave  for  the  right;  casting 
down  all  personal  preferment  for  the  good  of  the 
many;  consciously  considering  every  public  question 
in  the  light  of  the  liberty  thus  dearly  bought. 

We  shall  inevitably  differ  upon  civil  measiu^es. 
Not  otherwise  could  true  liberty,  true  duty,  exist. 
Majorities  rule,  and  minorities  have  rights,  it  is  the 
soul  of  democracy.  But  honor  to  those  who  make 
this  "supreme  sacrifice"  in  war  will  never  die  while 
love,  justice  and  righteousness  live.  There  are  those 
who  condemn  all  war,  who,  do  what  they  may, 
question  participation  in  this  war.  Theirs  but  the 
fine  privilege  to  honor  these  soldiers  who  serve  and 
no  longer  ask  why!  And  so  may  we  not  beUeve 
there  is  not  one  in  this  broad  land  who  does  not  say 
to  these  marching  legions,  from  the  depths  of  a  full 
heart,  in  the  old  familiar  words,  sanctified  anew  on 
the  altar  of  a  common  humanity:  "Good-bye,  good 
luck,  God  bless  you." 


IN    THE   NATIONAL   INTEREST— THE   TRUE 

IDEAL. 

Whether  Congress  creates  a  Committee  on  War 
Expenditures  or  on  conduct  of  the  war,  or  does 
not,  the  introduction  of  resolutions  looking  toward 
supervision,  indicates,  upon  the  part  of  that  body,  a 
symptomatic  feeling  of  responsibility  for  the  proper 
use  of  the  billions  it  so  readily  creates.  One  who 
watches  the  current  of  legislative  debate  is  kept 
wondering  at  the  unexpected  turns  it  takes.  Not 
seldom,  it  is  observed,  a  small  insignificant  item  in 
a  bill  of  expenditures  will  consume  hours  of  time, 
while  a  large  and  important  amount  passes  with 
scant  discussion  as  a  matter  of  common  consent. 
If  we  penetrate  this  mental  attitude  we  will  often 
find  that  general  acceptance  arises  from  a  sense 
that  what  is  being  done  is  in  the  national  interest 
and  therefore  is  not  amenable  to  ordinary  analysis. 

This  is  particularly  a  state  of  mind  with  most 
persons  at  the  present  time.  Men  weigh  all  the 
activities  of  State  and  citizens  by  the  scale  of  na- 
tional interest.  Being  at  war  with  a  great  mili- 
tary power,  and  feeling  the  need  of  immediate  and 
effective  action,  the  means  are  quickly  provided, 
and  men  and  money  are  drawn  upon  to  an  unpre- 
cedented degree.     But  it  has  not  escaped  the  keen 
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critic  of  affairs  in  the  past,  and  it  will  not  now,  that 
consciously,  and  even  unconsciously,  measures  are 
sometimes  advanced  in  the  name  of  liberty  and 
welfare  which  really  establish  a  species  of  tyranny. 
We  do  not,  in  this  statement,  wish  to  convey  the 
idea  that  sinister  influences  are  at  work  which 
threaten  our  institutions.  Our  purpose  is  to  an- 
alyze the  meaning  of  the  phrase,  "in  the  national 
interest." 

Being  in  the  war  the  "national  interest"  must 
lie  in  winning  the  war  or  in  making  an  honorable 
and  lasting  peace.  Once,  "peace  without  victory" 
was  held  up  to  pubhc  view.  This  has  given  way 
to  a  prolongation  of  war  until  such  time  as  over- 
whelming victory  shall  come,  or  a  peace  may  be 
concluded  with  a  democratic  and  trustworthy 
people.  For  the  moment,  then,  all  consideration 
rests  in  winning  the  war.  Methods  are  paramount. 
Conduct  of  campaigns  rests  with  the  military  depart- 
ment. Congress  becomes  immediately  concerned 
with  economics,  finance  and  taxation.  And  at 
this  point,  it  must  be  obvious,  there' is  room  for 
honest  differences  of  o  pinion.  Advocacy  of  a  given 
plan,  it  must  be  admitted,  can  no  more  be  in  the 
public  interest  than  another.  The  plan,  whatever 
it  be,  must  meet  the  test  of  "national  interest." 

It  is  incumbent  on  every  advocate  of  a  proposal 
to  apply  the  test.  This  is  a  difficult  matter.  Nat- 
urally, a  bond  issue,  a  method  of  taxation,  a  super- 
vision of  expenditures,  appears  best,  or  it  would 
not  be  supported.  But  it  is  not  best  merely  be- 
cause it  is  a  personal  plan,  it  is  best  because  it  best 
subserves  the  public  welfare.  Certainly  naught 
could  be  more  fundamental  than  the  perpetuity 
of  the  republic.  If  it  were  possible  to  win  the  war 
and  lose  our  form  of  Government,  we  could  not  call 
it  victory.  If  we  were  to  make  magnanimous, 
magnificent  appropriations  to  the  prosecution  of 
war,  and  allow  them  to  be  frittered  away,  it  could 
not  be  in  the  "national  interest."  Or  if  a  mistake 
were  to  be  made  in  economic  and  financial  methods, 
not  only  must  the  people  suffer  but  the  nation 
might  perish.  Here,  there  must  always  arise  con- 
flict between  principles  and  practices,  between 
grants  of  money  and  systems  of  raising  it,  between 
estimates  and  results.  Compromise  is  readily  ap- 
plicable to  plans,  it  is  exceedingly  difficult  to 
adjust  to  principles. 

Certain  truths  seem  indubitable.  It  cannot  be 
in  the  national  interest  to  so  limit  debate  as  that 
there  shall  not  be  free  interchange  of  opinion  and  due 
deliberation.  It  cannot  be  in  the  national  interest, 
that,  when  opposing  bodies  of  opinion  find  their 
meeting  place  upon  the  legislative  floor,  that  "one 
side"  shall  accuse  the  other  of  being  obstructionists. 
The  national  interest  is  not  the  prerogative  of  any 
party,  class,  or  individual.  It  stands  high  and 
severe  above  them  all.  If  the  plan  will  not  work 
out,  or  if  the  worth  of  an  appropriation  must  rest 
in  its  use,  or  if  several  issues  are  to  be  weighed  in 
the  balance,  in  any  and  every  case  the  national 
interest  lies  in  saving  the  nation  that  it  may  win  the 
war.  To  hurl  anathemas  at  the  phrase  "business 
as  usual,"  when  the  very  functioning  of  the  Govern- 
ment as  an  instrumentality  to  prosecute  war  is 
involved,  is  not  wise  or  judicial.  General  Pershing 
has  lately  called  upon  the  citizens  at  home  to  exer- 
cise patience  as  to  the  activities  of  the  expeditionary 
forces,  showing  the  futility  of  hurling  untrained 
troops  into  the  trenches.     Is  patience  less  a  virtue 


in  making  civil  laws  ?  Are  not  all  these  curren  \ 
questions  in  Congress  vital  to|the'|,national  interest? 
The  national  interest  is  not  this  thing ^or  that^thing 
as  this  or  that  man  may  conceive  it.  Surely,  it  is 
fundamental,  that  it  is  antecedent  and  subsequent 
to  winning  the  war,  that  it  is  greater  than  ,1  victory 
in  war,  even  though  its  fate  may  hang^uponjthe^final 
issue  of  the  war!  This  national  interest  and  wel- 
fare is  bound  up  in  the  wealth,  ideals^'and  activities 
of  one  hundred  millions  of  people,  themselves  the 
product  of  a  century  and  a  half  of  thought,  ^toil  and 
tradition.  The  state  of  war  doesj^not  change  this 
though  it  must  rest  upon  it.  No  more"is|]the ^struct- 
ural form  of  government  changedjby,  virtue  of  a 
condition    of   war. 

We  are  in  danger  of  drifting  into  intolerance. 
No  one  is  so  blind  as  he  who  will  not|see.  That  a 
Congress  may  not  even  inquire  into  the  use  of  its 
own  appropriations  is  almost  equal  to  saying  that 
it  should  not  inquire  into  what  they  are  for.  No 
Congress,  no  press,  no  honest  citizen,  can  "em- 
barrass" the  President,  by  giving  his  thought  and 
voice  to  "the  best  way"  out  in  the  {present  grave 
emergency:  We  must  have  patience  as  well  as 
pride.  There  is,  for  everything,  a  right];  way  land  a 
wrong  way.  Any  new  and  radical  tax  law,  to  a 
degree,  is  a  leap  in  the  dark.  If  there  ;'is^doubt  as 
to  whether  a  method  will  conserve  or  dissipate  that 
wealth  which  must  be  the  foundation  now  and  ever 
of  a  given  tax,  is  it  not  wise  to  deliberate  and  dis- 
cuss? 

The  idea  has  gone  forth  that  life  and  property 
are  all  subservient  to  "winning  the  war."  It  may 
be  granted.  And  still  it  is  conceivable  that  casting 
raw  men  into  the  maw  of  this  "greatest  military 
autocracy,"  or  grasping  wealth  and  business  in 
reckless  fashion  might  destroy  the  nation.  Par- 
simony is  an  obsolete  word  in  the  vocabulary  of 
patriotism.  But  billions  are  not  to  be  tossed  in 
air  with  the  abandon  of  a  juggler.  One  scarce  dares 
to  contemplate  the  result  of  attaching  the  three 
years  ratio  of  increase  observed  in  European  coun- 
tries to  a  three  years  increase  on  our  part  based  on 
this  first  year's  appropriations  and  expenditures. 
Is  discretion  still  a  part  of  valor? 

What  is  the  "national  interest?"  It  is  not  a 
catchword  to  conjure  with.  It  is  real,  vital,  en- 
during. It  is  preserving  democracy  at  home  as 
well  as  spreading  it  abroad.  It  is  being  strong 
and  free  as  well  as  brave  and  liberty-loving.  It  is 
revering  the  dearbought  good  of  the  past  as  well 
as  the  glorious  dream  of  the  future.  It  is  building 
the  ideal  in  the  real,  preserving  the  status  quo  of 
wealth,  culture  and  Governmental  forms  that  there 
may  be  substance  to  ambitions  for  power,  prestige, 
prophecy,  over  the  world.  It  may  have  a  new 
outlook,  it  is  an  old  growth.  It  is  our  own  ideal 
of  government,  law  and  liberty  for  ourselves;  if 
we  lose  this,  we  shall  have  nothing  left  to  give  to 
the  world.  Self-defense,  even,  is  defending  the 
old  institutions,  not  shuffling  them  off  to  create  a 
new  and  untried  State. 


THE  I.  W.  W.  AND  OTHER  OBSTRUCTIVE  AND 
DESTRUCTIVE  AGENCIES. 
Possibly  stirred  somewhat  by  the  little  knot  of 
pacifists  who  hired  what  one  journal  dubbed  "the 
Rabbit  Express"  and  attempted  to  hold  meetings 
in  the  Northwest,  where  they  assumed  that  the 
large  population  of  German  descent  would  readily 
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respond  to  them,  there  has  been  a  more  vigorous 
action  here  against  "soapbox"  oratory  of  the  seditious 
type.  On  Wednesday  night  the  police  dispersed 
the  crowd  gathered  at  Broadway  and  37th  Street 
(the  place  most  infested)  and  the  necessity  for  in- 
tervention appears  in  the  statement  that  long  before 
the  hour  named  37th  Street  "was  packed  and  the 
utmost  efforts  of  the  35  policemen  on  duty  there 
were  needed  to  prevent  an  overflow  which  would 
have  blocked  Broadway,"  Here  is  an  interruption 
of  the  ordinary  right  of  passage,  and  here  also  are 
the  conditions  that  precede  and  invite  violence. 
Some  months  ago,  the  landlord  of  an  office  building 
on  Fifth  Avenue  was  asked  by  a  number  of  his 
tenants  to  evict  some  pacifists  who  had  headquarters 
there,  and  now  these  persons,  calling  themselves 
the  People's  Council  of  America,  have  been  ordered 
to  leave  but  have  obtained  from  him  a  stay,  on 
promise  to  avoid  getting  into  trouble  with  the 
authorities. 

On  Wednesday  blows  were  simultaneously  struck 
at  the  I.  W.  W.  in  Chicago,  San  Francisco  and  a 
dozen  other  cities  on  or  near  the  Pacific  Coast. 
The  loudest  living  disturber,  W.  D.  Haywood,  was 
arrested;  offices  were  raided;  supplies,  printed  mat- 
ter, lists  of  names,  and  other  material  were  seized, 
including  in  the  inflammatory  stuff  a  quantity  of 
pictures  of  Frank  Little,  who  was  hanged  by  masked 
men  in  Butte  some  weeks  ago.  There  is  cumula- 
tive and  overwhelming  evidence  that  these  I.  W.  W. 
pests  have  been  not  only  advocating  but  plotting 
and  attempting  disturbances  in  the  mining,  lumber, 
and  farming  districts  of  many  States  beyond  the 
Mississippi.  In  the  State  of  Washington  they 
would  interfere  with  getting  out  timber  for  aero- 
planes and  other  purposes;  in  the  mining  districts 
they  would  interrupt  copper  production;  in  agricul- 
tural districts  they  would  interrupt  harvesting  and 
would  destroy  grain,  in  pursuance  of  the  daring 
threat  of  the  man  Little  that  soldiers  could  not  go 
over  to  France  because  they  would  have  so  much 
work  to  do  at  home.  One  plan  mentioned  is  to 
get  employment  with  farmers  as  laborers  and  when 
opportunity  offered  to  wreck  the  machinery  on  the 
fields;  another  is  to  burn  the  grain  in  elevators  and 
uncut.  The  National  Board  of  Fire  Underwriters 
has  been  busy  for  many  weeks  in  preventive  plans 
concerning  industries  essential  to  the  war,  especially 
concerning  food,  and  it  reports  that  in  Washington 
State  it  has  organized  the  farmers  into  councils, 
which  have  set  armed  men  at  watching  the  grain 
fields  and  ready  to  fight  either  fire  or  the  I.  W.  W. 

At  last,  it  seems  to  be  found  that  existing  sections 
of  the  penal  code,  as  well  as  some  parts  of  the  es- 
pionage and  the  "control"  laws,  are  applicable  to 
vicious  acts  subversive  of  all  law.  Nor  need  there 
be  any  concern  lest  liberty  which  does  not  degenerate 
into  mischievous  license  will  be  impaired.  The 
right  of  peaceful  assemblage  is  not  lessened  by  pre- 
venting assemblage  which  is  likely  and  is  meant  to 
prove  inflammable.  The  right  to  a  conscientious 
opinion,  held  in  silence  or  quietly  and  unobtrusively 
expressed,  is  not  impaired;  to  the  Bar  Association 
Mr.  Hughes  (who  has  been  having  personal  contact 
with  alleged  conscientious  objections  to  war,  has 
just  said  that  Congress  did  wisely  in  exempting 
genuine  objectors,  for  he  thinks  "nothing  is  gained 
for  the  country  by  overriding  the  claims  of  con- 
science in  such  cases;"  but  he  added  that  there  should 
be^ji^definitionSia^andj^restrictions  which  will  "prevent 


imposture  and  evasion  by  those  who  have  as  little 
conscience  as  they  have  stomach  for  war."  Any- 
body may  state  his  opinion,  but  to  talk  violently 
and  advise  a  crowd  to  resist  the  Government  is 
beyond  the  limit  of  free  speech.  Words  and  deeds 
take  their  quality  from  circumstances.  A  case  in 
precedent  was  that  of  one  Herr  Most,  once  con- 
victed of  willfully  disturbing  or  endangering  the 
public  peace  by  inflammatory  attacks  on  the  Gov- 
ernment in  a  publication  of  his,  and  the  Court  of 
Appeals  sustained  the  conviction,  holding  that 
freedom  of  speech  and  press  does  not  cover  matter 
"injurious  to  society  according  to  the  standard  of 
the    common   law." 


CONSTITUTIONALITY  OF  TEE  CHILD  LABOR 

LAW. 

After  suggestions  of  some  such  thing  had  been 
floating  about  for  some  three  years,  a  bill  for  sup- 
pressing child  labor  in  industries  was  pushed  through 
Congress,  about  a  year  ago,  and  it  went  into  opera- 
tion last  Saturday.  This  provides  that  no  producer, 
manufacturer,  or  dealer  shall  ship,  or  deliver  for 
shipment,  in  Inter-State  Commerce,  any  product 
of  any  mine  or  quarry  in  the  United  States  in  which 
within  30  days  prior  to  removal  of  the  product  for 
shipment  any  child  under  16  has  "been  employed  or 
permitted  to  work;"  the  same  prohibition  applies 
to  any  product  of  "any  mill,  cannery,  workshop, 
factory,  or  manufacturing  establishment  situated 
in  the  United  States"  in  which,  for  30  days  previous 
to  removal  of  such  product,  children  under  14  have 
been  employed  or  permitted  to  work  more  than 
eight  hours  per  day  or  more  than  six  days  in  any 
week  or  after  7  p.  m.  or  before  6  a.  m.  No  dealer 
is  to  be  prosecuted  for  a  shipment  or  transportation 
"who  establishes  a  guaranty"  issued  by  the  person 
by  whom  the  goods  were  produced  to  the  effect 
that  there  has  been  no  such  employment  of  children 
within  the  last  30  days,  nor  is  any  employer  to  be 
punished  for  a  misstatement  of  fact  along  this  line 
who  in  good  faith  acted  under  erroneous  information 
concerning  the  ages  of  children  employed.  The 
ban  is  not  confined  to  the  particular  product  on 
which  child  labor  has  been  used  but  applies  to  the 
entire  product  of  the  industrial  concern.  By  sus- 
pending operations  entirely,  or  suspending  child 
labor  alone,  during  the  30  days  before  removal  of 
product  (which  might  be  done  in  some  seasonal 
industries,  such  as  canning)  the  ban  could  be  evaded, 
and  this  was  pointed  out  when  the  law  was  enacted. 

In  an  action  apparently  aimed  to  get  the  law 
before  the  Supreme  Court  during  the  autumn  term, 
this  law  was  pronounced  unconstitutional  by  a 
Federal  Court  in  North  Carolina  on  the  day  before  it 
took  effect.  A  cotton  mill  in  Charlotte  proposed  to 
dismiss  two  boys,  one  under  16  and  one  under  14,  and 
the  father  successfully  applied  for  an  injunction 
against  dismissal  upon  the  ground  of  the  law's  pro- 
hibition, contending  that  their  wages  belong  to  him 
until  they  reach  the  age  of  21  and  that  the  employ- 
ment of  the  boys  at  their  present  ages  is  permissible 
under  State  law.  Counsel  for  the  complainant 
contended  that  Congress  has  no  power  to  close  the 
arteries  of  commerce  between  the  States  to  lawful 
products  which  are  not  of  themselves  injurious  to 
public  health,  morals,  or  safety.  Counsel  repre- 
senting the  Department  of  Justice  declared  that 
Congress  had  used  its  power  over  Inter-State  Com- 
merce^for  the  purpose  of  regulating  local  conditions 
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within  States  and  discouraging  child  labor  there. 
The  Court  commended  the  frankness  of  this  ad- 
mission, although  the  admission  really  seems  to 
have  been  clearly  made  by  the  terms  of  the  law 
itself,  which  does  not  in  terms  forbid  the  employ- 
ment of  child  labor  but  forbids  shipment  or  delivery 
in  commerce  across  a  State  line  of  any  product  of 
any  concern  employing  the  obnoxious  labor. 

Upon  this  the  Court  decided  that  "Congress  can 
regulate  trade  among  the  States  but  not  the  internal 
conditions  of  labor,"  and  raised  the  question  "Can 
Congress  do  by  indirection  that  which  it  undoubt- 
edly cannot  do  directly?" 

To  this  there  can  be  only  one  answer:  that  whether 
Congress  ought  to  do  and  rightfully  can  do  these 
things  by  indirection  it  does  do  them.  One  promi- 
nent example  was  more  than  a  half-century  ago, 
when  Congress  desired,  in  pursuance  of  what  was 
than  deemed  good  policy  in  a  war  emergency,  to 
extinguish  the  circulating  notes  of  State  banks  and 
accordingly  laid  a  tax  of  10%  (which  might  as  well 
have  been  a  thousand,  except  that  ten  was  sufficient 
for  the  admitted  purpose)  upon  all  such  notes  there- 
after paid  out.  Taxation  is  theoretically  and  nor- 
mally for  raising  revenue,  but  here  was  a  tax  which 
certainly  would  instantly  destroy  its  own  ostensible 
subject  of  revenue  and  was  intended  to  produce  that 
result  and  no  other.  In  this  latest  instance,  Con- 
gress tacitly  admitted  that  it  has  no  power  to  meddle 
with  the  internal  affairs  of  a  sovereign  State,  yet 
did  interfere  by  enacting,  virtually,  that  the  citizens 
of  a  State  may  produce  goods  in  a  certain  manner 
but  shall  not  sell  them.  On  second  thought,  this 
is  not,  however,  the  "latest"  instance;  there  has 
been  further  progress  in  the  same  direction  within 
the  past  year  and  the  very  latest  instance  is  fur- 
nished in  the  "control"  laws  by  which  private  af 
fairs  within  all  the  States  are  laid  under  a  direct 
instead  of  an  indirect  regulation.  The  details  of 
this  control  are  still  unfamiliar,  although  pub- 
lished, for  the  general  public  has  no  clearer  notion 
than  that  prices  are  going  to  be  reduced  somehow. 
Just  now,  many  of  us  are  keenly  interested  about 
coal,  and  on  Wednesday  we  were  told  from  Wash- 
ington that  the  Fuel  Administrator  (as  usual  in  such 
cases)  "opened  up  large  offices  to-day  and  is  getting 
his  organization  started."  The  ordinance  is  un- 
limbering,  and  we  are  awaiting  results,  with  varying 
degrees  of  hopeful  expectation. 

It  would  be  idle  to  forecast  what  the  Supreme 
Court  will  do  with  these  later  aggressive  statutes, 
although  unsafe  to  assume  that  it  will  apply  to 
them  the  very  strictest  habits  of  constitutional 
interpretation.  It  may  be  that  the  Court  will 
follow  the  line  indicated  clearly  by  former  Justice 
Hughes  in  his  address  on  Wednesday  to  his  fellows 
of  the  Bar  Association  on  "war  powers  under  the 
Constitution,"  his  key-note  being  that  the  founders 
"did  not  contrive  an  imposing  spectacle  of  impo- 
tency"  and  that,  as  the  general  power  to  enact 
necessary  laws  is  granted  to  Congress,  "the  power 
to  enact  whatever  legislation  is  necessary  to  prose- 
cute the  war  with  vigor  and  success"  is  covered  by 
necessary    implication. 

Yet  we  may  once  more  point  out  that  there  are  no 
possible  fixed  limitations  to  the  extent  to  which  the 
originally  mild  commerce  clause  may  be  stretched. 
In  a  work  on  "constitutional  government,"  a  num- 
ber of  years  ago,  Prof.  Woodrow  Wilson  justly  said 
that  "if  the  power  to  regulate  commerce  between 


the  States  can  be  stretched  to  include  the  regulaticHi 
of  labor  in  mills  and  factories  it  can  be  made  to  em- 
brace every  particular  of  the  industrial  organization 
of  the  country."  What  cannot  be  carried  across 
a  State  line  cannot  be  in  any  real  extent  sold,  and 
what  cannot  be  sold  cannot  be  produced;  therefore 
any  article  or  any  corporation  or  any  person  or  any 
custom  which  the  majority  of  the  time  deems  ob- 
noxious can  be  reached  by  giving  the  commerce 
clause  another  pull  to  cover  it.  As  Prof.  Wilson 
further  said,  "the  only  limitations  Congress  would 
observe,  should  the  Supreme  Court  assent  to  such 
obviously  absurd  extravagances  of  interpretation 
(of  the  commerce  clause),  would  be  the  limitation 
of  opinion  and    circumstances."'^ 

But  these  are  so  changeable  that  they  are  no 
firm  barrier,  and  the  general  doctrine  (urged  in 
this  precise  language  by  persons  who  would  end 
all  power  in  the  judiciary  to  pass  upon  constitutional 
validity)  is  that  the  legislative  body  is  to  judge  its 
own  powers  and  its  own  best  policy.  After  all  is 
said,  the  question  of  constitutional  validity  is  a 
question  of  conformity  or  non-conformity  to  an 
existing  form  of  procedure  ordained  by  the  people, 
who  are  competent  to  change  every  form  and  at- 
tempt to  accomplish  anything;  thus  dependence 
upon  the  courts  as  a  bulwark  becomes  continually 
less  safe.  The  people  are  to  go  on  making  blunders, 
including  jumping  with  eyes  shut,  and  to  learn  by 
experience  as  they   may. 

Injurious  child  labor  is  the  most  criminal  folly 
conceivable,  and  such  labor  should  be  very  carefully 
regulated.  Upon  this  there  can  be  no  difference  of 
view.  All  agree  upon  the  end  to  be  sought,  but  it 
is  properly  a  subject  for  State  action.  All  statutes 
must  rest  on  public  opinion,  and  that  can  be  better 
elevated  by  putting  responsibility  upon  it  than  by 
hedging  it  about  with  penal  enactments  from  the 
outside. 


UNITED  STATES  MAKES  FURTHER  LOANS  TO 
GREAT  BRITAIN  AND  FRANCE. 
Additional  credits  of  $100,000,000  each  to  Great  Britain 
and  France  were  made  on  Sept.  5  by  the  United  States 
Government.  The  new  loans  will  be  expended  in  this 
country  for  the  purchase  of  war  supplies.  They  are  the 
first  loans  to  be  made  to  the  Allies  dm-ing  the  month  of 
September,  and  they  bring  the  total  thus  far  advanced  to 
the  Entente  Governments  up  to  $2,266,400,000.  Of  this 
aggregate  Great  Britain  has  received  $1,105,000,000;  France, 
$630,000,000;  Russia,  $275,000,000;  Italy,  $200,000,000; 
Belgium,  $53,400,000,  and  Serbia,  $3,000,000. 


METROPOLITAN  WATER  BOARD  OF  LONDON  PLACES 
DISCOUNT  BILLS  IN   UNITED  STATES. 

A  syndicate,  composed  of  the  Guaranty  Trust  Co.,  the 
National  City  Co.,  the  Bankers  Trust  Co.,  William  A.  Read 
&  Co.,  and  Bernhard,  Scholle  &  Co.,  have  purchased  and 
are  now  offering  to  investors  on  a  7%  discount  basis, 
$6,300,000  one-year  discount  bills,  dated  Sept.  18  1917,  of 
the  Metropolitan  Water  Board,  of  London,  Eng.  The  bUls 
are  in  the  denomination  of  $5,000  and  $10,000,  and  are 
payable  at  the  Guaranty  Trust  Co.,  New  York,  in  gold 
dollars  of  the  United  States  of  America  of  the  present 
standard  of  weight  and  fineness. 

In  a  circiilar  issued  by  the  Guaranty  Trust  Co.,  the  fol- 
lowing facts  are  given: 

The  Metropolitan  Water  Board  is  the  official  authority,  constituted  in 
1902  by  Act  of  Parliament,  operating  the  public  water-works  supplying 
the  Metropolitan  Water  District. 

The  district  served  comprises  over  550  square  miles.  .  It  includes  the 
entire  County  of  London  and  parts  of  five  adjoining  counties — Essex, 
Hertford,  Kent,  Middlesex  and  Surrey.  The  County  of  London  comprises 
the  City  of  London  and  twenty-eight  Metropolitan  boroughs.  The  total 
population  served  is  estimated  at  more  than  6,770,000,  of  which  67%  is  in 
London. 

The  total  funded  debt  of  the  Board  on  Sept.  1  1917  approximated 
£48,635,642,  on  which  date  there  were  also  outstanding  $6,400,000  bills 
maturing  Sept.  18  1917,  which  bills  are  to  be  paid  in  part  with  proceeds 
of  the  present  issue. 
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Tho  operation  of  the  Metropolitan  Water  Board  is  such  that  service  is 
rendered  practically  at  cost.  In  order  to  supplement  its  revenues,  the 
Board  has  the  power  of  obtaining  a  levy  of  taxes  by  the  municipalities 
served. 

In  tho  opinion  of  our  counsel,  (a)  ''Tho  taxable  property  of  the  whole 
area  of  London,  as  well  as  the  surrounding  districts  supplied  with  water, 
is  liable  for  the  financial  commitments  of  the  Metropolitan  Water  Board. 
(6)  These  bills  are  valid  and  unconditional  promises  to  pay,  and  pledge  the 
full  faith,  credit  and  resources  of  the  Metropolitan  Water  Board,  and  are 
exempt  from  British  taxation,  present  or  future,  when  held  by  persons  not 
domiciled  in  Great  Britain,  or  by  British  subjects  not  ordinarily  resident  in 
the  United  Kingdom. 

The  bills  which  will  mature  on  Sept.  18  1917,  and  for  the 
payment  of  which  part  of  the  proceeds  of  the  new  issue  are 
to  be  used,  attracted  considerable  attention  last  year  becau.se 
it  was  the  first  time  an  English  municipality  had  placed  its 
obligations  in  the  United  States.  The  particulars  of  last 
year's  bills  were  given  in  our  issue  of  Sept.  2  1916  (page  862) . 


SALE  OF  THIRD  LOT  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
The  third  lot  of  $15,000,000  ninety-day  British  Treasury 
notes  was  sold  by  J.  P.  Morgan  &  Co.  on  Tuesday,  making 
a  total  of  S45 ,000,000  disposed  of  since  the  first  offering 
on  August  22.  As  in  the  case  of  the  other  two  offerings 
of  $15,000,000  each  this  week's  lot  was  sold  on  a  discount 
basis  of  5}4%.  The  offerings  (to  the  amount  of  $15,000,000) 
will  be  continued  weekly,  but  as  heretofore  indicated  the 
total  amount  outstanding  at  any  one  time  is  not  to  exceed 
$150,000,000.       


NEW   CANADIAN  INTERNAL  LOAN   PROPOSED. 

It  is  expected  that  during  the  coming  fall  the  Dominion 
Government  will  float  another  internal  war  loan  amounting 
to  probably  $150,000,000  and  bearing  a  rate  that  will  give 
the  investor  a  yield  of  from  5.50  to  5.65%.  The  last  pre- 
vious domestic  loan  of  $150,000,000  floated  in  March  last 
was  offered  at  a  price  to  net  the  investor  about  5.40%. 
If  the  proposed  new  loan  is  for  a  term  of  20  years  or  more, 
holders  of  the  three  other  domestic  loans  issued  to  date, 
aggregating  $350,000,000,  will  have  the  privilege  of  con- 
verting their  securities  into  the  coming  loan.  The  "Mone- 
tary Times"  of  Canada,  in  its  issue  of  Aug.  31,  contends 
that  Canada  ought  not  to  count  on  much  help  from  the 
United   States.     It  says: 

That  country  is; busy  subscribing  to  Its  own  war  loans.  We  will  be 
compelled,  therefore,  to  raise  our  war  funds  almost  entirely  in  Canada. 
To  each  of  the  three  previous  loans  we  received  United  States  subscrip- 
tions of  from  $25,000,000  to  $30,000,000.  On  this  occasion  the  amount 
will  be  very  much  smaller.  On  that  account,  and  because  we  will  prac- 
tically have  to  create  the  market  for  the  war  loan,  the  task  of  raising 
$150,000,000  will  be  a  heavy  one.  It  can  be  met  only  by  carefully  planned 
preparation  on  the  part  of  the  Finance  Department,  using  the  assistance  of 
every  possible  organization  throughout  the  country. 

Most  savings  arid  war  loan  campaigns  have  been  conducted  in  a  spas- 
modic and  unscientific  manner,  the  United  States  Liberty  Loan  and  the 
British  Victory  Loan  campaigns  being  notable  exceptions.  Our  war  loans 
have  been  successful  in  the  past,  but  we  have  reached  a  point  at  which 
the  greatest  possible  organization  must  be  arranged  in  order  to  raise  the 
necessary  funds.  We  need  a  comprehensive  educational  and  organizing 
campaign  to  touch  every  part  of  the  country,  to  appeal  to  every  citizen. 

A  war  bond  should  be  held  in  every  home.  The  Government  has  the 
right  to  ask  and  to  obtain  the  practical  co-operation  of  every  organzation 
and  citizen  of  Canada  to  make  the  next  war  loan  a  complete  success  and  to 
place  some  of  the  loan  with  investors  who  have  not  previously  purchased 
war  bonds.  ■    ' 

The  particulars  of  the  $150,000,000  domestic  loan  floated 
in  March  were  published  in  our  issue  of  March  17  (pages 
1000  and   1001). 


MINISTER  OF  FINANCE  EXPLAINS  TERMS  OF 
RECENT  CANADIAN  LOAN. 
In  the  House  of  Commons  at  Ottawa  on  Aug.  27  Sir 
Thomas  White,  Minister  of  Finance,  drew  attention  to  an 
editorial  which  appeared  in  a  recent  issue  of  the  Regina 
"Morning  Leader"  with  reference  to  the  $100,000,000 
loan,  arranged  for  in  July  by  a  New  York  syndicate,  headed 
by  J.  P.  Morgan  &  Co.  The  following  is  the  report  of  Sir 
Thomas  White's  remarks,  with  the  questions  which  were 
asked  him  by  E.  M.  Macdonald,  M.  P.: 

Sir  Thomas  White  -(Minister  of  Finance) :  My  attention  has  been  called 
to  an  editorial  in  the  Regina  "Morning  Leader"  with  reference  to  the 
$100,000,000  loan  issue  recently  made  by  the  Dominion  GoYernment  in 
the  City  of  New  York,  which  does  a  great  injustice  to  the  Bank  of  Mon- 
treal.    In  this  editorial  the  following  appears: 

"But  while  the  Finance  Minister  of  Canada  himself  did  all  the  hard  work 
in  connection  with  the  flotation  of  this  loan,  he  allowed  the  Bank  of  Mon- 
treal a  commission  fo  1 J^ %  for  lending  him  its  assistance.  In  other  words, 
out  of  this  loan  the  Bank  of  Montreal  receives  the  neat  little  sum  of  Sl,- 
750,000  as  a  commission.  The  commission  originally  arranged  was  2%, 
but  the  Bank  of  Montreal  remitted  M  of  1%,  or  $250,000. 

"Why,  asks  the  Toronto  'Star,' and  the  'Leader' repeats  the  question, 
as  we  believe  the  people  of  Canada  will  repeat  it,  should  the  Bank  of 
Montreal  receive  nearly  two  million  dollars  for  its  assistance  to  the  Minis- 
ter, who  himself  negotiated  the  loan?  Why  should  anybody  make  nearly 
two  million  dollars  out  of  a  loan  negotiated  for  a  patriotic  purpose?" 

I  desire  to  explain  to  the  House,  although  so  far  as  the  House  is  concerned 
I  beilwve  t^e  exnlanation  is  unnecessarv.  that  the  Bank  of  Montreal  bemg 


our  fiscal  agents,  tho  general  manager.  Sir  Frederick  Williams-Taylor, 
usually  negotiates  our  foreign  loans.  In  this  case  the  underwriting  and 
other  commissions  to  the  New  York  syndicate,  headed  by  J.  P.  Morgan 
&  Co.,  amounted  to  2%.  The  Bank  of  Montreal  was  able  to  obtain  for 
tho  Government  a  remission  of  J4  of  1%  upon  that  commission  of  2%, 
leaving  the  net  commission  to  the  New  York  syndicate  \%%  for  under- 
writing and  other  commissions  and  expenses. 

Mr.  Macdonald:  In  connection  with  this  same  question,  will  the  Min- 
ister allow  me  ?  It  was  stated  in  one  of  the  United  States  financial  papers 
that  the  check  wliich  was  made  to  the  Dominion  Government  was  for 
•$96,111,111.  The  Minister  stated  to  the  House  that  the  proceeds  of  the 
loan  were  $96,250,000.  Was  the  check  the  Canadian  Government  re- 
ceived a  check  for  $96,111,111? 

Sir  Thomas  White:     Yes. 

Mr.  Macdonald:  And  was  the  commission  paid  to  the  Bank  of  Mon- 
treal out  of  tho  amount  the  Government  received,  or  was  it  paid  out  of 
the  original  amount? 

Sir  Thomas  White:  I  think  what  misled  my  honorable  friend  is  the 
fact  that  the  $111,111  was  interest  upon  the  amount  from  the  date  it  was 
paid  until  the  Bank  of  Montreal  received  it  in  New  York  for  our  account. 
The  transaction  was  this:  the  issue  was  at  98;  this  would  mean  598,000,000. 
Substract  from  that  $1,750,000,  being  commission  at  tho  rate  of  1M% 
and  the  net  amount  received  was  $96,250,000,  as  I  told  my  honorable 
friend  the  otlier  day.  The  $111,111  does  not  enter  into  it  at  all,  because 
it  is  interest  for  some  ten  or  eleven  days.  I  am  not  absolutely  accurate 
as  to  tho  number  of  days — upon  the  principal  sum.  I  was  dealing  only 
with  the  principal,  that  is  to  say  $96,250,000.  That  is  the  amount  which 
was  received  for  the  loan. 

Mr.  Macdonald:  If  the  $111,111  was  interest,  then  the  amount  the 
Government  should  have  received  would  be  $96,361,111. 

Sir  Thomas  White:  The  $111,111  was  interest  paid  by  J.  P.  Morgan 
&  Co.  in  respect  of  the  money  in  their  hands  for  the  few  days  they  had  it 
before  paying  it  over  to  the  Bank  of  Montreal.  When  my  honorable 
friend  asks  what  the  proceeds  of  a  loan  is,  we  understand  by  that  term  the 
net  amount  received,  having  regard  to  principal  only,  because  as  my  hon- 
orable friend  knows,  interest  is  running  upon  the  loan  from  the  date  of  its 
issue.  In  this  case  the  interest  is  $111,111,  but  this  amount  is  not  con- 
sidered in  making  an  answer  as  to  the  net  amount  of  the  loan. 

Mr.  Macdonald:  Was  it  paid  by  J.  P.  Morgan  &  Co.  to  the  Bank  of 
Montreal  or  was  it  paid  to  the  Dominion  Government? 

Sir  Thomas  White:  As  the  Dominion  has  its  account  with  the  Bank 
of  Montreal  it  would  be  paid  to  the  Bank  of  Montreal  as  our  agent.  The 
commission  in  connection  with  the  underwriting  and  other  expenses  re- 
lating to  the  loan  was  paid  to  the  syndicate,  headed  by  J.  P.  Morgan  & 
Co.,   New  York.         


CANADIAN  SENATE  APPROVES  AMENDMENTS  TO 
INCOME  TAX  ACT. 

The  Canadian  Senate  on  Sept.  4  passed  amendments,  on 
second  reading,  to  the  Income  Tax  Act,  1917,  approved  by 
the  House  of  Commons  on  Aug.  17  and  to  which  reference 
at  length  was  made  in  these  columns  on  Aug.  25. 

According  to  the  Montreal  "Gazette"  of  Sept.  5  the 
section  defining  the  income  that  is  subject  to  taxation  was 
amended  so  that  taxable  income  is  declared  to  be  the  "annual 
net  profit"  instead  of  the  "annual  profit"  as  in  the  original 
biU. 

Other  amendments  were  made  to  the  same  clause,  the 
"Gazette"  says,  to  make  it  clear  that  while  bequests  and 
proceeds  of  hfe  insurance  poUcies  were  not  to  be  regarded  as 
income,  the  earnings  of  the  bequests  and  the  policies  were 
income  and  subject  to  taxation. 

Another  amendment,  it  says,  declares  that  in  computing 
income  the  person  taxed  shall  not  be  allowed  to  deduct  the 
amount  of  personal  or  living  expenses. 


SECOND  LIBERTY  LOAN  CAMPAIGN  TO  BEGIN  NOT 
LATER  THAN  OCT.  1. 
The  active  campaign  for  the  Second  Liberty  Loan  offering 
will  begin  not  later  than  Oct.  1  and  close  on  Nov.  1,  accord- 
ing to  the  following  anrCouncement  made  by  Secretary  of 
the  Treasury  McAdoo  on  Sept.  1. 

It  is  contemplated  that  the  Second  Liberty  Loan  campaign  will  close  on 
Nov.  1  next  and  that  the  active  campaign  will  begin  not  later  than  Oct.  1. 

The  details  of  the  loan  cannot  be  given  out  until  Congress  has  acted  upon 
the  bond  bill  now  pending.  As  soon  as  the  new  law  has  been  passed  an- 
nouncement of  the  details  of  the  loan  will  be  made.  Obviously  no  sub- 
scriptions will  be  received  or  can  be  received  to  the  new  loan  until  Con- 
gress has  acted  upon  the  pending  measure  and  announcement  of  the  issue 
made. 

I  earnestly  hope  that  all  Liberty  Loan  committees  already  existing  will 
perfect  their  organizations  immediately  and  get  themselves  in  readiness 
for  the  next  Liberty  Loan  campaign,  and  that  new  organizations  will  be 
effected  wherever  possible  throughout  the  country  for  furthering  this  great 
service   to   the   nation. 

As  in  the  previous  loan,  the  general  direction  of  the  campaign  in  each 
Federal  Reserve  district  will  be  under  the  supervision  of  the  Federal  Re- 
serve bank  of  that  district  as  the  fiscal  agent  of  the  Government,  and  all 
Liberty  Loan  committees  are  urged  to  get  in  touch  with  the  Federal  Re- 
serve bank  of  their  district  and  actively  engage  in  the  preliminary  work 
of  preparing  for  the  next  campaign. 


SEC.  McADOO  ADVISES  HOLDING  OF  LIBERTY  BOND 
INTERIM  CERTIFICATES  UNTIL  OCT.  1. 
In  a  statement  with  regard  to  deliveries  of  definitive  bonds 
of  the  Liberty  Loan,  Secretary  of  the  Treasury  McAdoo  on 
Sept.  2  called  attention  to  the  fact  that  if  Congress  should 
enact  pending  legislation  which  would  authorize  the  issue  of 
bonds  bearing  a  higher  rate  of  interest  than  3M%,  the 
privilege  of  converting  the  first  issue  of  the  Liberty  bonds 
may  arise.     Inasmuch  as  fuU-paid  interim  certificates  fully 
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represent  the  bonds  and  entitle  the  holders  to  all  rights  of 
bondholders  as  to  principal,  interest,  conversion,  etc.,  Mr. 
McAdoo  states  that  holders  of  full-paid  interim  certificates 
may  advantageously  retain  the  certificates  until  Oct.  1,  or 
such  later  date  as  may  be  designated.  We  give  Mr.  McAdoo's 
statement  herewith: 

September  2  1917. 

With  regard  to  deliveries  of  definitive  bonds  of  the  Liberty  Loan,  it  has 
become  apparent  that'  if  Congress  should  enact  pending  legislation  which 
would  authorize  the  issue  of  bonds  bearing  interest  at  a  higher  rate  than 
3H%  per  annum,  the  privilege  of  converting  the  bonds  (or  interim  certifi- 
cates) of  the  first  issue  of  the  Liberty  Loan  may  arise  at  an  early  date. 
Interim  certificates  have  been  supplied  Federal  Reserve  Banks  for  dis- 
tribution, and  have  been  received,  or  can  be  received  from  the  agencies 
through  which  their  subscriptions  were  transmitted,  by  all  subscribers  who 
have  made  payment  in  full  for  their  bonds.  Full-paid  interim  certificates 
fully  represent  the  bonds  and  entitle  their  holders  to  all  the  rights  of  bond- 
holders as  to  principal,  interest,  conversion,  and  in  all  other  respects,  until 
exchanged  for  bonds  pursuant  to  subsequent  announcements. 

Attention  is  called  to  the  following  provision  of  Department  Circular 
No.  78,  dated  May  14  1917,  offering  Liberty  bonds  for  subscription: 

"Provision  will  be  made  for  the  interchange  of  bonds  of  different  de- 
nominations and  of  coupon  and  registered  bonds,  upon  payment,  if  the 
Secretary  of  the  Treasury  shall  require,  of  a  charge  not  exceeding  $1  for 
each  new  bond  issued  upon  such  exchange.  Transfers  of  registered  bonds 
and  exchanges  of  registered  and  coupon  bonds  and  of  bonds  of  different 
denominations  will  not  be  made  until  Oct.  1  1917,  or  such  later  date  as 
may  be  designated  by  the  Secretary  of  the  Treasury." 

On  the  other  hand, full-paid  interim  certificates  of  different  denomina- 
tions are  interchangeable  without  charge,  and  interim  certificates  of  any 
denominations  are  interchangeable  without  charge  for  definitive  bonds, 
whether  of  coupon  or  registered  form  and  for  whatever  denominations  the 
holders  may  desire.  In  view  of  the  foregoing,  holders  of  full-paid  interim 
certificates  may  advantageously  retain  their  interim  certificates  until  Oct. 
1,  or  such  later  date  as  may  be  designated  in  pursuance  of  the  foregoing 
provision  of  Department  Circular  No.  78,  and  until  Congress  shall  have 
acted  in  the  matter  of  the  pending  legislation,  and  the  rate  of  interest  to 
be  borne  by  any  new  bonds  and  their  general  character  with  respect  to 
exemption  from  taxation  and  other  matters  shall  have  been  determined. 
The  Department  recommends  that  subscribers  pursue  that  course.  To 
those  desiring  to  receive  their  bonds,  however,  deliveries  will  begin  at  a 
date  soon  to  be  announced,  and  will  continue  thereafter  as  rapidly  as  the 
facilities  of  the  Bureau  of  Engraving  and  Printing,  overtaxed  as  they  are 
by  the  many  requirements  incident  to  the  war,  will  permit. 

Secretary  McAdoo  took  occasion  on  Sept .  6  to  characterize 
as  "erroneous,"  newspaper  reports  to  the  effect  that  there 
wiU  be  a  charge  for  converting  Liberty  Bonds,  if  bonds 
bearing  a  higher  rate  of  interest  are  issued. 


LIBERTY  LOAN  COMMITTEE  OF  NEW  YORK  RESERVE 
BANK  MEETS  TO  START  NEW  CAMPAIGN. 
The  first  meeting  of  the  Liberty  Loan  Committee  to  dis- 
cuss plans  of  the  Second  Liberty  Loan  of  1917  was  held  on 
Wednesday  afternoon,  Sept.  5,  at  the  Federal  Reserve  Bank 
of  New  York.  The  committee  approved  the  prehminary 
work  which  has  been  done  along  lines  of  distribution  and 
pubhcity  and  authorized  the  committees  to  complete  their 
organization  and  to  invite  the  co-operation  of  the  pubhc  in 
the  great  task  of  floating  the  second  Liberty  Loan.  At  the 
close  of  Wednesday's  meeting.  Governor  Strong  made  the 
following  statement: 

The  object  of  the  meeting  of  the  Liberty  Loan  Committee  held  to-day 
was  to  ratify  the  work  of  preliminary  organization  which  has  been  carried 
on  under  the  direction  of  the  Federal  Reserve  Bank  during  the  past  six 
weeks.  It  has  been  necessary  to  do  a  considerable  amount  of  work  along 
the  lines  of  outlining  distribution  policies  and  reaching  various  sections  of 
the  district  with  a  view  to  obtaining  the  best  possible  help  in  the  next  loan. 
It  has  been  necessary  to  reach  the  magazines  which  are  now  about  to  ap- 
pear with  material  emphasizing  the  need  of  saving  for  the  next  loan. 

While  the  exact  date  of  the  beginning  of  the  campaign  has  not  been 
announced,  and  we  are  not  familiar  with  the  amount  to  be  raised  and  vari- 
ous other  details,  we  feel  that  the  announcement  by  Secretary  McAdoo 
last  week  was  the  first  gun  in  the  new  campaign.  We  know  that  the 
campaign  will  begin  within  a  few  weeks  and  we  know  the  amount  to  be 
raised  will  require  the  best  efforts  of  all  our  committees  and  of  the  public, 
who  have  generously  offered  to  work  with  them. 

Our  distribution  and  publicity  organizations  will  be  hard  at  work  dur- 
ing the  next  few  weeks  and  any  members  of  the  public  who  are  desirous  of 
offering  their  services  or  who  have  any  suggestions  to  make  with  regard  to 
the  next  campaign  are  urged  to  communicate  in  writing  with  the  Liberty 
Loan  Committee  immediately. 

The  members  of  the  Liberty  Loan  Committee  present  at 
the  meeting  were: 

Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank  of  New  York 
and  Chairman  of  the  Liberty  Loan  Committee; 

James  S.  Alexander,  President  of  the  National  Bank  of  Commerce; 

George  P.  Baker,  Chairman  of  the  Board,  First  National  Bank; 

Allan  B.  Forbes,  Harris,  Forbes  &  Co.; 

Gates  W.  McGarrah,  President  Mechanics  &  Metals  National  Bank; 

J.  P.  Morgan,  J.  P.  Morgan  &  Co.; 

Charles  H.  Sabin,  President  Guaranty  Trust  Co.; 

Frank  A.  Vanderlip,  President  National  City  Bank; 

William  Woodward,  President  Hanover  National  Vank. 

The  members  of  the  committee  absent  were:  Seward  Prosser,  President 
of  the  Bankers  Trust  Co.;  Jacob  H.  Schiff,  Kuhn,  Loeb  &  Co.;  Albert  H. 
Wiggln,  Chase  National  Bank.  Mr.  Pressor  was  represented  by  A.  H. 
Marckwald,  Vice-President  of  the  Bankers  Trust  Co.,  and  Mr.  Schiff  by 
Jerome  J.  Hanauer,  Kuhn,  Loeb  &  Co. 

There  were  also  present: 

James  F.  Curtis,  Secretary  of  the  Federal  Reserve  Bank  and  Secretary 
of  the  Liberty  Loan  Committee; 

E.  B.  Sweezy,  Vice-Chairman  of  the  Distribution  Committee; 

A.  M.  Anderson,  Executive  Secretary  of  the  Distribution  Committee; 

Guy  Emerson,  Director  of  Publicity; 

R.  G.  Gray,  Assistant  Secretary  of  the  Liberty  Loan  Committee. 


The  committee  considered  a  definite  plan  of  organization 
for  the  next  campaign,  which  contemplates  the  organization 
of  a  Distribution  Committee  with  departments  of  publicity 
and  selling  and  subsidiary  committees  representing  all  the 
trades  and  industries  of  the  district.  Several  hundred  com- 
mittees will  be  formed  throughout  New  York  State,  Northern 
New  Jersey  and  Fairfield  County,  Connecticut,  which  are 
included  in  this  Federal  Reserve  District. 


TREASURY'S  ATTITUDE  TOWARD  PAYMENT  FOR 
LIBERTY  LOAN  ADVERTISING. 
The  policy  of  the  Treasury  Department  with  regard  to 
paying  for  advertisements  of  the  Second  Liberty  Loan  is  the 
subject  of  a  statement  issued  by  the  Treasury  Department 
on  Aug.  31.  It  is  pointed  out  that  if  the  Government  en- 
gages in  a  paid  advertising  campaign  it  must  be  thoroughly 
democratic  and  impartial — that  to  make  the  advertising 
thorough  and  effective,  it  should  be  done  on  a  broad  and 
liberal  scale.  While  Secretary  McAdoo  states  that  "the 
cost  of  such  an  undertaking  would' be  very  great  and  would 
exceed  the  appropriation  which  Congress  has  thus  far  made 
available  for  the  sale  of  Liberty  bonds,"  he  adds  that  the 
question  is,  however,  being  carefully  considered  by  the 
Department  and  that  a  final  decision  cannot  be  reached  until 
more  light  has  been  received  as  to  the  cost  of  an  effective 
advertising  campaign.  We  quote  the  Secretary's  statement 
in  fuU  below: 

I  am  receiving  numerous  communications  as  to  the  attitude  of  the  Treas- 
ury Department  with  respect  to  the  campaign  now  in  progress  in  the 
country  to  induce  the  Government  to  engage  in  a  policy  of  paid  advertising 
in  connection  with  the  future  issues  of  the  Liberty  Loan.  It  is  necessary, 
therefore,  that  the  position  of  the  Departnient  should  be  made  clear. 

In  the  first  Liberty  Loan  campaign  the  Department  did  not  pay  for  any 
advertising  space  in  newspapers,  street  cars,  bill  boards,  or  other  mediums. 
Some  newspapers  voluntarily  advertised  the  loan  free  of  cost  to  the  Govern- 
ment, as  did  street  car,  bill  board  and  other  advertising  agencies.  In 
addition ,  many  bankers ,  investment  houses ,  merchants  and  others ,  inspired 
by  the  same  public  spirit,  bought  advertising  space  or  gave  over  to  the 
Liberty  Loan  part  of  the  advertising  space  for  which  they  had  contracted. 

There  seems  to  be  an  impression  that  the  Treasury  Department  in  the 
first  Liberty  Loan  campaign  applied  for  free  advertising,  or  paid  for  adver- 
tising in  some  papers  and  not  in  others.  That  is  entirely  erroneous.  The 
Treasury  Department  did  not  ask  newspaper  publishers  for  free  adver- 
tising, because  I  realize  that  the  newspaper's  only  profitable  commodity 
is  advertising  space,  and  that  there  are  many  papers  which  are  not  able  to 
give  free  advertising,  especially  in  view  of  the  high  cost  of  print  paper. 

Newspapers  and  press  associations  loyally  co-operated  with  the  Govern- 
ment in  the  first  Liberty  Loan.  News  and  editorial  columns  were  devoted 
most  generously  to  the  issue.  They  carried  its  message  into  every  home  in 
America  and  deserve  great  praise  for  their  service  of  patriotism.  The  people 
of  the  country  want  to  know  the  financial  needs  of  the  Government  and  the 
details  of  the  issues  of  bonds.  That  is  news.  This  information  was  given 
to  them  in  the  most  comprehensive  form  possible,  and  the  newspapers  and 
press  associations  have  the  satisfaction  of  knowing  that  they  contributed 
immeasurably  to  the  success  of  the  loan.  Success  could  not  have  been 
accomplished  without  their  aid  and  co-operation.  I  have  no  doubt  that 
the  Government  will  have  the  same  genuine  support  from  them  in  their 
news  and  editorial  columns  in  connection  with  the  second  issue. 

The  question  of  paid  advertising  presents  a  serious  problem  for  the 
Government.  The  value  of  such  advertising  cannot  be  doubted,  and  if  the 
operation  could  be  governed  by  the  same  considerations  as  those  which 
determine  the  action  of  private  enterprises  it  would  be  much  simpUfied. 
A  private  entei-prise  may  advertise  in  a  selected  number  of  mediums  most 
useful  for  its  pm'poses  and  may  control  its  expenditures  for  that  purpose 
without  any  limitation  except  its  own  desires  or  ability  to  pay.  If  the 
Government  engages  in  such  a  campaign  it  must  advertise  in  every  news- 
paper and  periodical  in  America  without  discrimination;  all  must  have 
equal  treatment  and  should  have  equal  treatment.  The  Government  must 
be  thoroughly  democratic  and  impartial  in  a  matter  of  this  sort.  To  make 
the  advertising  thorough  and  effective,  it  should  be  done  on  a  broad  and 
liberal  scale.  The  cost  of  such  an  undertaking  would  be  very  great,  and 
would  exceed  the  appropriation  which  the  Congress  has  thus  far  made 
available  for  the  sale  of  Liberty  bonds. 

The  question  is,  however,  being  carefully  considered  by  the  Department, 
but  obviously  a  final  decision  cannot  be  reached  until  more  light  has  been 
received  as  to  the  cost  of  an  effective  advertising  campaign,  and  until  it  has 
been  decided  what  appropriations  will  be  made  available  by  the  Congress 
for  future  issues  of  Liberty  bonds. 


ADDITIONAL  OFFERING  OF  $300,000,000   TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 

The  twelve  Federal  Reserve  banks  were  authorized  by 
Secretary  of  the  Treasury  McAdoo  on  Sept.  4  to  receive 
subscriptions  to  a  new  offering  of  Treasury  certificates  of  in- 
debtedness to  the  amount  of  $300,000,000.  Subscriptions 
will  be  received  up  to  noon  Tuesday,  Sept.  11.  The  certifi- 
cates bear  interest  at  3K%  and  mature  Dec.  15  of  the 
current  year.  Secretary  McAdoo,  in  announcing  the  new 
offering,  issued  the  following  statement: 

The  Secretary  of  the  Treasury  announces  for  subscription  through  the 
Federal  Reserve  banks  at  par,  an  offering  of  $300,000,000  United  States 
Treasury  certificates  of  indebtedness.  Subscriptions  wUl  be  received  up 
to  noon  Tuesday,  Sept.  11,  and  the  certificates  will  pay  interest  at  3H% 
to  Dec.  15  1917,  when  they  are  to  be  redeemed. 

Payments  for  certificates  allotted  must  be  made  on  Monday,  Sept.  17 
1917,  to  that  Federal  Reserve  bank  to  which  subscription  may  have  been 
made.  The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for.  As  heretofore,  certificates 
will  be  in  denominations  of  $1,000,  $5,000,  $10,000  and  $100,000. 

The  Act  of  Congress  approved  April  24  1917  provides  that  these  certifi- 
cates will  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
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except  estate  or  Inheritance  taxes  imposed  by  the  authority  of  the  United 
States  or  its  passossioris  or  by  any  State  or  locai  taxing  authority. 

Upon  ten  days'  notice,  In  such  manner  as  may  be  determined  Ijy  the 
Secr<'tary  of  the  Treasury,  the  series  of  $300,000,000  certificates  now 
offered  may  bo  redeemed  as  a  whole  at  par  and  accrued  interest  on  or  after 
any  date  (occurring  before  maturity  of  such  certificates)  set  for  the  pay- 
ment of  the  first  Installment  payable  after  allotment  of  the  subscription 
price  of  any  bonds  offered  for  subscription  by  the  United  States  after  the 
date  and  before  the  maturity  of  the  certificates.  The  certificates  of  this 
series,  whether  or  not  called  for  redemption,  will  be  accepted  at  par  with 
adjustment  of  accrued  interest,  if  tendered  on  said  installment  date  in 
payment  on  the  subscription  price  then  payable  of  any  such  bonds  sub- 
scribed for  by  and  allotted  to  holders  of  such  certificates. 

In  connection  with  the  foregoing  offering  of  the  third  series  of  certificates 
of  Indebtedness,  preparatory  to  the  second  issue  of  the  Liberty  Loan,  the 
Secretary  of  the  Treasury  announces  that  qualified  depositaries  will  be 
permitted  to  make  payment  by  credit  for  certificates  allotted  to  them  for 
themselves  and  their  customers  up  to  the  amount  for  which  each  shall  have 
qualified  when  so  notified  by  Federal  Reserve  bank,  but  if  qualification  is 
not  completed  by  Sept.  17,  payment  must  be  made  in  ordinary  way,  in 
which  case  the  unexpended  proceeds  of  the  certificates  will  be  re-deposited 
as  promptly  as  qualification  can  be  completed.  Full  details  of  the  pro- 
cedure for  qualifying  depositaries  and  all  matters  in  such  connection  may 
be  obtained  from  the  Federal  Reserve  banks,  fiscal  agents  of  the  United 
States. 

The  announcement  is  again  repeated  that  It  is  expected  the  certificates 
of  indebtedness  will  be  issued  from  t'me  to  time  somewhat  in  advance  of 
the  Immediate  requirements  of  the  United  States,  the  primary  object  of 
fills  being  to  avoid  financial  stress  which  might  result  from  the  concen- 
tration of  the  payments  for  a  great  bond  issue  upon  a  single  day  (which 
cannot  be  avoided  wholly  by  provision  for  payment  by  Installments). 
Accordingly,  those  who  acquire  certificates  of  ndebtedness  in  advance  of 
the  bond  issue,  gradually,  without  disturbing  the  money  position,  purchase 
exchange  payable  where  the  bond  subscriptions  must  be  paid;  that  is,  at 
the  Federal  Reserve  Banks,  in  advance  of  the  date  when  the  payment  is 
to  be  made,  and  mea  while  secure  a  substantial  return  upon  their  mon  y. 


LIBERTY  BOND  INTERIM  CERTIFICATES  DELIVERED 

IN  N.  Y.  RESERVE  DISTRICT. 

The  Bond  Issue  Division  of  the  Federal  Reserve  Bank  of 

New  York  announced  on  the  5th  inst.  that  it  had  completed 

the  issuance  of  interim  certificates  for  Liberty  Loan  bonds 

to  all  subscribers  who  had  paid  in  full  before  Aug.  30.     Full 

paid  interim  certificates  having  a  total  par  value  of  $533,- 

840,050  were  delivered  to  subscribers  up  to  Aug.  23,  the 

number   of   certificates   distributed   aggregating    1,141,988. 

The  following  is  the  statement  issued  in  the  matter. 

September  5  1917. 
The  Bond  Issue  Division  of  the  Federal  Reserve  Bank  of  New  York  has 
now  completed  the  issuance  of  interim  certificates  for  Liberty  Loan  bonds 
to  all  subscribers  who  paid  in  full  prior  to  Aug.  30.  This  work  was  begun 
about  the  first  of  July  and  has  run  over  a  period  of  approximately  six 
■weeks.  The  magnitude  of  the  operation  may  be  appreciated  upon  con- 
sideration of  the  following  figures: 

Total  par  value  of  full-paid  interim  certificates  delivered  to  subscribers 
up  to  the  close  of  business  Aug.  23  was  $533,840,050. 

This  distribution  is  made  up  of  over  2,000  deliveries  of  full-paid  certifi- 
cates to  cover  subscriptions  made  by  banks  in  this  district,  and  of  approxi- 
mately 4,000  individual  subscriptions  made  direct  to  the  Bond  Issue  Divi- 
sion. 

To  effect  these  deliveries,  the  Bond  Issue  Division  has  distributed 
1 ,141 ,988  certificates  in  denominations  as  follows: 

517,515  of  $50  certificates $25,875,750 

362,703  ■'  100         "  36,270.300 

60,860  "  500         "  .- 30,430,000 

187,244  "  1.000         "  - — 187,244,000 

5.056  "  5.000         "  -     25,280.000 

7,079  "         10,000         "  70,990.000 

641   "         50,000         "  32,050,000 

849  "       100,000         "  84,900,000 

41  "    1,000,000         " 41,000,000 

1,141,988  $533,840,050 

Attention  is  called  to  the  fact  that  each  full-paid  interim  certificate, 
upon  its  receipt  from  the  Treasury  Department  at  Washington,  had  to  be 
physically  countersigned  by  the  ITederal  Reserve  Bank  of  New  York,  as 
well  as  to  have  printed  on  it  the  words  "New  York"  to  indicate  the  district 
of  its  issue. 

In  addition  to  distributing  the  fuU-paid  interim  certificates,  the  Bond 
Issue  Division  of  the  Federal  Reserve  Bank  of  New  York  has  countersigned 
and  issued  to  those  desi.-ing  them,  interim  certificates  showing  the  20% 
and  40%  installments  paid,  and  has  in  turn  received  back  these  part-paid 
certificates  on  the  installment  dates. 

The  delivery  of  the  Federal  Reserve  Bank  of  New  York's  allotment  of 
Liberty  Loan  interim  certificates  aggregating  approximately  .1617,000,000, 
will  shortly  be  completed,  as  soon  as  the  full-paid  interim  certificates  have 
been  delivered  to  those  subscribers  who  completed  their  installment  pay- 
ments on  Aug.  30. 

Under  arrangements  made  some  time  ago,  it  has  been  possible  for  holders 
Of  full-paid  interim  certificates,  issued  in  other  districts,  to  effect  an 
exchange  of  their  certificates  for  New  York  certificates  through  the  Federal 
Reserve  Bank  here.  To  Aug.  28  there  had  been  exchanged  for  New  York 
certificates  $33,231,300  par  value  of  certificates  issued  in  other  districts. 
This  exchange  has  necessitated  an  issuance  of  approximately  50,000  New 
York  certificates  in  various  denominations. 


PENNSYLVANIA  R.  R.  PROVIDES  FOR  SAFEKEEPING 
OF  EMPLOYEES'  LIBERTY  BOND  PURCHASES. 
Arrangements  to  provide  for  the  safekeeping  of  Liberty 
Loan  Bonds,  purchased  by  employees  of  the  Pennsylvania 
Railroad  and  its  lines  east  of  Pittsburgh,  have  been  made 
by  the  Treasury  Department  of  the  company.  Announce- 
ment to  this  effect  was  made  on  Aug.  30  by  James  F.  Fahne- 
stock,  Treasurer,  through  the  General  Superintendents  of 
the  various  grand  divisions  and  the  heads  of  departments 
in  the  General  Offices.     Special  authority  to  perform  this 


service  has  been  accorded  to  the  Treasurer  by  the  Board  of 
Directors.  In  the  capacity  of  custodian,  he  will  accept  for 
safekeeping  the  Liberty  Bonds  purchased  by  employees 
who  have  no  such  facilities.  The  interest  on  such  bonds 
will  be  collected  as  it  falls  due  June  15  and  Dec.  15  of  each 
year  and  will  be  added  to  the  payrolls  for  the  last  half  of 
the  months  of  June  and  December  respectively.  No  charge 
of  any  kind  will  be  made  to  employees  availing  themselves 
of  this  privilege.  All  that  is  required  is  the  deposit  of  the 
bond  by  the  execution  of  a  request  to  the  Treasurer  of  the 
Pennsylvania  Railroad  Company,  asking  him  to  hold  the 
l)ond,  collect  the  interest  and  add  it  to  the  employee's 
payroll.  Over  53,000  of  the  employees  of  the  Pennsylvania 
Railroad  lines  east  of  Pittsburgh  subscribed  to  the  Liberty 
Loan,  taking  a  total  of  $3,500,000.  About  10%  of  these 
made  payment  in  full  and  are  entitled  to  receive  their  bonds 
as  soon  as  the  Government  makes  deUvery,  which  will  prob- 
ably be  some  time  after  Sept.  1.  Such  employees  may 
deposit  their  bonds  at  once  if  they  so  desire.  The  remainder 
of  the  bonds  were  purchased  under  the  special  installment 
plan  offered  by  the  company,  which  called  for  ten  equal 
monthly  installments  of  10%  each,  beginning  July  15  1917. 


CO-OPERATION  OF   NATIONAL  BANKS   SOUGHT  IN 
SECURING  WEEKLY  REPORTS  OF  RETAIL  FOOD 

PRICES. 
The  following  letter  has  been  sent  by  Comptroller  of  the 
Currency  John  Skelton  Williams  to  certain  National  banks 
in  towns  and  cities  with  a  population  of  3,000  and  over 
seeking  their  co-operation  in  recommending  to  the  Food 
Administration  the  names  of  persons  who  will  agree  to  gather 
and  forward  to  the  latter  prices  charged  by  retail  dealers  for 
30  of  the  principal  articles  of  food. 

TREASURY    DEPARTMENT. 
Comptroller  of  the  Currency. 

Washington,  Aug.  28  1917. 
To  the  President, National  Bank, 

Sir:  Hon.  Herbert  C.  Hoover,  Food  Administrator,  in  the  public  interest 
is  desirous  of  securing  from  responsible  and  confidential  sources  weekly 
reports  as  to  the  retail  prices  paid  by  consumers  for  food  in  towns  and  cities 
throughout  the  country. 

He  desires  to  find  correspondents  in  each  place  who  will  take  the  trouble 
to  inform  themselves  at  the  end  of  each  week  as  to  the  prices  wbiich  are 
being  charged  by  the  retail  grocers  and  food  dealers  for  30  of  the  principal 
articles  of  food  as  shown  on  the  inclosed  list,  and  has  therefore  requested 
the  Comptroller  of  the  Currency  to  co-operate  with  him  in  this  direction 
to  the  extent  of  asking  the  National  banks  throughout  the  country,  in  each 
town  of  3,000  population  or  over  in  which  there  is  a  National  bank,  to 
recommend  to  the  Food  Administrator  some  person  or  persons  who  will 
agree  to  gather  and  to  forward  to  the  Food  Administrator  in  Washington 
the  figures  and  information  desired. 

It  has  been  suggested  that  perhaps  intelligent  and  patriotic  women  can 
be  found  in  each  town  and  city  who  will  be  willing  to  give  their  services 
for  this  purpose — possibly  the  wives  or  daughters  of  the  officers  of  the 
banks  would  agree  to  inform  themselves  and  forward  to  Washington  the 
information  sought — as  a  work  of  public  service  in  these  war  times. 

There  will  be  no  expense  attached  to  this  service  on  the  part  of  the  persons 
thus  acting,  nor  is  it  contemplated  that  any  compensation  should  be  paid 
for  the  services  so  rendered.  The  necessary  blank  forms  will  be  furnished 
by  Food  Administrator  Hoover,  who  will  also  furnish  to  the  correspondents 
thus  selected  the  official  envelopes,  which  can  be  used  in  mailing  the  state- 
ments weekly  to  Washington.  No  stamps  will  be  required  on  these 
envelopes. 

Please  address  your  reply  direct  to  the  Hon.  Herbert  C.  Hoover,  Food 
Administrator,  Washington,  D.  C,  suggesting  to  him  the  name  of  some 
person  whom  you  recommend  for  this  service  and  who  will  be  willing  to 
render  such  service. 

Thanking  you  in  advance  for  your  courtesy  and  your  prompt  attention 
to  this  request,  wliich  I  trust  may  commend  itself  to  your  patriotism  in  this 
crisis,  I  remain,  respectfully, 

JNO.    SKELTON   WILLIAMS.    Comptroller. 


NEW  YORK  FEDERAL  RESERVE  BANK  TRANSFERS 
GOVERNMENT  DEPOSITS  TO  MERCANTILE  BANKS. 
The  transfer  this  week  of  Government  deposits  by  the 
New  York  Federal  Reserve  Bank  to  member  banks  was 
referred  to  in  the  following  two  separate  items  in  the  "Wall 
Street  Journal"  of  Sept.  5: 

The  Government  has  made  a  deposit  of  a  considerable  sum  of  money 
with  institutions  of  this  city  to-day  in  order  to  alleviate  the  present  tight- 
ness of  the  money  situation.  It  is  probable  that  the  transfer  only  repre- 
sents a  shifting  of  credits  now  carried  by  the  Reserve  banks.  While  the 
New  York  Federal  Reserve  Bank  had  only  $37,573,000  of  Government 
deposits  on  Saturday,  this  does  not  represent  the  limit  of  the  aid  which  the 
Government  can  extend  to  the  local  banks,  as  the  total  of  Goverrmient 
deposits  carried  by  all  twelve  Reserve  banks  can  be  made  instantly  avail- 
able for  the  same  purpose  tlirough  the  Gold  Settlement  Fund.  On  Satur- 
day the  total  Government  deposits  reported  by  the  entire  Reserve  system 
amounted  to  $154,358,000. 

It  is  the  determination  of  the  banks,  with  the  assistance  of  the  Govern- 
ment, to  hold  the  call  money  market  well  under  control  now  and  on  the 
occasion  of  any  period  of  strain  in  the  future,  and  by  all  means  prevent 
erratic  flurries,  which  a  prominent  banker  characterizes  as  "barbaric." 
The  same  banker,  however,  believes  that  in  the  main  the  stock  speculator 
will  have  to  pay  more  for  money  hereafter.  The  call  loan  is  no  longer  the 
only  liquid  asset  on  which  the  banks  are  dependent  as  a  secondary  reserve. 
In  fact  a  more  satisfactory  second  line  of  defense  is  re-discountable  com- 
mercial paper,  in  which  lending  institutions  will  be  inclined  to  invest  their 
short-time  funds  more  and  more,  instead  of  the  call  loan,  as  the  Federal 
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Reserve  system  is  gradually  perfected  and  a  broad  and  active  bill  market 
is  established  in  this  center. 


In  order  to  relieve  the  local  money  situation  funds  sequestered  in  the 
shape  of  loans  to  the  Allies  have  been  temporarily  deposited  by  the  Govern- 
ment in  certain  of  the  New  York  banks.  Failing  an  official  announcement 
to  this  effect  there  is  no  means  of  knowing  how  much  has  been  so  deposited. 
An  estimate  places  the  aggregate  at  $80,000,000. 

Deposits  belonging  to  the  Allied  Governments  differ  from  United  States 
deposits  in  that  the  banks  would  have  to  maintain  the  regular  reserves 
against  them.  On  the  other  hand  they  would  not  necessarily  have  to  put 
up  collateral  as  security  for  the  Allied  deposits.  As  far  as  the  banks  are 
concerned,  therefore,  the  advantages  of  the  United  States  deposits  and 
the  Allied  deposits  are  about  evenly  divided.  A  number  of  banks,  however, 
already  have  an  adequate  line  of  collateral  up  with  the  Government  which 
they  handed  in  to  secure  the  Liberty  Loan  deposits. 

On  Aug.  25  an  official  Treasury  statement  showed  that  out  of  a  total  of 
$2,066,400,000  loans  and  credits  to  the  Allies  agreed  upon,  $1,730,500,000 
had  actually  been  made,  leaving  "balances  under  established  credits" 
$335,900,000.  It  is  evidently  out  of  this  unexpended  balance  that  the 
Government  is  now  making  the  temporary  deposits  in  the  local  banks. 


ESTABLISHMENT   OF    COLLECTION    DEPARTMENTS 
BY    RESERVE    BANKS   AND    DEVELOPMENT 
OF  COLLECTION  SYSTEM. 
In  a  reference  to  the  issuance  of  a  letter  last  month  to 
all  the  Federal  Reserve  banks,  requesting  them  to  establish 
general  collection  departments  for  maturing  notes  and  bills, 
the  Federal  Reserve  Board  in  the  September  "Bulletin"  calls 
attention    to    the    interpretation   of    the    recent   legislation 
governing  collection  charges,   stating  with  regard   thereto 
that  "the  application  of  the  principle  would  mean  that  reason- 
able charges  up  to,  but  not  including,  1-lOth  of  1%,  might 
legally  be  made  by  member  banks  for  the  collection  by  them 
of  checks  drawn  upon  other  banks."     We  quote  from  the 
"Bulletin"  as  follows: 

Collection  of  "Time  Items." 

A  circular  letter  printed  in  this  issue  of  the  "Bulletin"  was  transmitted 
by  the  Board,  under  date  of  Aug.  11,  to  all  Federal  Reserve  banks.  In 
this  the  banks  were  requested  to  establish  general  collection  departments 
for  maturing  notes  and  bills.  This  does  not  represent  a  new  departure. 
As  early  as  October  1915,  in  a  letter  sent  to  all  Federal  Reserve  agents,  the 
Board  ruled  that  Federal  Reserve  banks  might  and  should  collect  maturing 
notes  and  drafts,  as  well  as  coupons,  on  behalf  of  their  member  banks, 
making  such  collections  either  from  member  or  from  non-member  banks,  as 
circumstances  might  require.  The  matter  has  never  heretofore  become 
lu-gent,  due  to  the  fact  that  diu-ing  the  life  of  the  old  reserve  requirements 
city  banks,  acting  as  "reserve  agents,"  performed  these  functions  on  behalf 
of  their  correspondents  in  other  places.  The  period  when  no  deposits 
except  those  in  Reserve  banks  continue  to  be  counted  as  reserves  having 
arrived ,  it  has  been  recognized  that  there  may  be  some  hardship  to  the  banks 
of  the  country  should  they  be  required  for  collection  purposes  to  maintain 
balances  with  city  banks  which  have  heretofore  held  their  reserves,  in  addi- 
tion to  the  deposits  required  by  law  to  be  carried  in  the  Reserve  banks. 
The  occasion  for  establishing  departments  designed  for  the  collection  of 
maturing  notes  and  bills  is  thus  immediate,  and  the  Board's  letter  already 
referred  to  was  intended  as  a  recognition  of  this  necessity  on  the  part  of 
member  banks  generally.  The  present  plan  contemplates  that  every 
Federal  Reserve  bank  give  notice  that  it  will  undertake  the  collection  of 
maturing  notes  and  bills  which  are  payable  at  any  town  or  city  where  the 
Federal  Reserve  Bank  has  satisfactory  arrangements  for  collecting  checks 
through  banks,  and  that  a  similar  notice  be  sent  to  every  other  Federal 
Reserve  Bank  that  such  collection  will  be  made  for  other  Federal  Reserve 
banks  on  satisfactory  banking  points  in  its  own  district.  The  banks  are 
to  let  it  be  known  that  these  collections  will  be  made  subject  to  the  usual 
limitations  as  to  liability,  the  actual  cost  of  collection  to  be  deducted  when 
the  proceeds  are  accounted  for,  while  for  their  protection  they  may  exact 
a  moderate  service  charge.  By  recognizing  in  its  letter  of  Aug.  11  the  full 
authority  of  the  member  banks  to  continue  to  ask  reasonable  fees  for  the 
collection  of  maturing  paper,  the  Board  merely  places  the  facilities  of  the 
system  at  the  service  of  members  in  the  further  development  of  a  legitimate 
source  of  revenue. 

Check  Collection  Charges. 

The  interpretation  of  the  recent  legislation  of  Congress  as  applied  to 
the  collection  of  checks  and  drafts  has  evidently  raised  some  difference  of 
opinion  among  bankers  and  business  men,  and  the  Board  has  frequently 
been  asked  for  an  expression  of  its  views  on  the  subject.  This  is  contained 
in  the  letter  of  Aug.  1 1 ,  elsewhere  published  in  this  issue,  and  also  in  a  letter 
addressed  to  a  Federal  Reserve  Bank  under  date  of  Aug.  17,  in  which 
Gov.  Harding  expresses  the  following  opinion: 

"I  feel  safe  in  saying  that  the  construction  of  the  law  as  amended,  and  of 
the  letter  of  Aug.  11,  may  be  expressed  briefly  as  follows: 

"(1)  Member  banks  must  remit  to  Federal  Reserve  banks  at  par  for  checks 
checks  and  drafts  drawn  on  them. 

"(2)  Member  banks  may  make  a  reasonable  charge  against  other  banks 
and  against  their  depositors  for  any  checks  and  drafts  on  banks  received 
on  deposit,  the  reasonableness  of  the  charge  to  be  determined  by  the  Fed- 
eral Reserve  Board,  and  in  no  event  to  exceed  1-10  of  1  %  . 

"(3)  There  is  a  distinction  between  promissory  notes,  bills  of  exchange 
and  drafts  drawn  on  individuals,  firms  and  corporations  other  than  banks, 
and  checks  and  drafts  drawn  on  banks;  and  counsel  advises  the  Board  that 
the  Act  does  not  appear  to  place  any  limitations  upon  a  charge  that  banks 
may  impose  for  the  collection  and  remittances  of  promissory  notes,  bills  of 
exchange  and  drafts  drawn  on  individuals,  firms  and  corporations  other 
than  banks." 

The  application  of  this  principle  would  mean  that  reasonable  charges  up 
to,  but  not  exceeding,  1-10  of  1%  might  legally  be  made  by  member  banks 
for  the  collection  by  them  of  checks  drawn  upon  other  banks.  Member 
banks,  however,  cannot  exact  from  Federal  Reserve  banks  a  charge  for 
remitting  for  checks  drawn  upon  themselves  or  sent  to  them  for  collection 
by  a  Federal  Reserve  Bank.  In  the  past  competition  has  tended  in  many 
places  to  prevent  local  institutions  from  making  such  charges  against  their 
customers  except  where  agreements  jointly  entered  into  and  enforced  were 
applied  for  the  purpose  of  protecting  or  maintaining  a  charge  upon  certain 
classes  of  checks.  The  Federal  Reserve  Board  has  not  yet  formulated 
regulations  to  determine  the  charges  which  banks  may  make  against  their 
customers,  believing  that  action  on  the  subject  should  be  deferred  till  there 
was  a  more  general  adherence  to  the  principles  of  par  remittance  by  non- 
member  as  well  as  member  banks. 


We  likewise  take  from  the  "Bulletin"  the  following  on 
the  "Development  of  the  Collection  System"  in  which  the 
letter  of  Aug.  11,  referred  to  above,  is  quoted: 

Questions  raised  by  Federal  Reserve  banks  and  by  member  banks  in 
connection  with  the  situation  produced  by  the  final  transfer  of  reserves  have 
led  the  Federal  Reserve  Board  to  give  further  attention  to  the  development 
of  the  existing  system  of  collection  and  to  take  action  accordingly.  Tliree 
steps  have  been  announced  during  the  past  month. 

The  first  of  these  steps  is  the  further  expansion  and  improvement  of  the 
system  already  in  force  for  the  collection  of  checks.  On  July  25  a  letter, 
reading  in  part  as  follows,  was  transmitted  to  all  Federal  Reserve  banks: 

(1)  For  the  time  being,  any  Federal  Reserve  Bank  may,  at  its  discretion, 
extend  to  each  member  and  clearing  bank  an  exemption  from  service 
charges  upon  a  maximum  of  250  checks  per  month.  The  Board  believes 
that  this  exemption  will  encourage  direct  dealings  on  the  part  of  the  smaller 
banks  with   their   Federal   Reserve  Bank. 

(2)  In  cases  where  checks  are  not  sent  to  the  Federal  Reserve  banks  but 
are  sent  direct  from  one  member  bank  to  another  for  cerdit  of  the  sending 
bank  on  the  books  of  the  Federal  Reserve  Bank,  these  transactions  should 
be  mutually  agreeable  to  the  banks  concerned;  for  the  Board  cannot  pre- 
vent the  receiving  bank  from  making  a  reasonable  charge  (as  between 
banks)  for  the  oransfor  as  provided  in  Section  13  as  amended.  An  oppor- 
tunity is  afforded  all  member  banks  to  clear  their  checks  at  par  by  sending 
them  to  the  Federal  Reserve  Bank.  If,  for  the  purpose  of  saving  time,  or 
for  any  other  reason,  a  bank  desires  to  send  its  checks  direct,  it  should 
make    its    own    arrangements. 

(3)  A'-  the  Federal  Reserve  Act  as  amended  provides  that  no  form  of 
money  in  the  vaults  of  member  banks  can  be  coimted  as  reserve,  it  may  be 
expected  that  their  stock  of  gold  and  lawful  money  will  be  diminished, 
and  that  there  will  be  a  corresponding  increase  in  their  stock  of  national 
bank  notes  and  Federal  Reserve  notes.  Therefore,  pending  the  further 
development  of  the  clearing  system.  Federal  Reserve  banks  should  receive 
from  banks  which  are  obliged  to  make  shipments  of  cash  to  keep  their  bal- 
ances good,  any  form  of  United  States  currency  fit  for  circulation  on  the 
same  terms  which  have  been  heretofore  extended  to  shipments  of  gold 
certificates  and  legal  tenders. 

In  connection  with  the  collection  of  maturing  notes  and  bills,  to  which 
reference  was  made  in  the  letter  of  July  19,  the  Board  wishes  to  point 
out  that: 

(4)  Section  13  as  amended  permits  a  Federal  Reserve  Bank  to  receive 
from  member  banks  for  collection  maturing  notes  and  bills;  and,  for  pur- 
poses of  exchange  or  of  collection,  from  other  Federal  Reserve  banks  ma- 
turing notes  and  bills,  payable  in  its  district;  or,  solely  for  purposes  of  ex- 
change or  collection,  from  any  non-member  bank,  maturing  notes  and  bills. 
Each  Federal  Reserve  Bank,  therefore  should  give  notice  that  it  will  un- 
dertake the  collection  of  maturing  notes  and  bills  which  are  payable  at 
any  town  or  city  where  the  Federal  Reserve  Bank  has  satisfactory  arrange- 
ments for  collecting  checks  through  banks,  and  a  similar  notice  should 
be  sent  to  every  other  Federal  Reserve  Bank  that  such  collection  will  be 
made  for  other  Federal  Reserve  banks  on  satisfactory  banking  points  in 
its  own  district.  The  banks  should  announce  that  these  collections  will 
be  made  subject  to  the  usual  limitations  as  to  liability,  the  actual  cost  of 
collection  to  be  deducted  when  the  proceeds  are  accounted  for,  and  for 
their  protection  may  exact  a  service  charge  of  say  25  cents  for  each  unpaid 
item. 

Maturing  Notes  and  Bills. 
It  will  be  noted  that  in  the  latter  part  of  the  foregoing  communication 
the  suggestion  was  made  that  the  collection  not  only  of  checks  but  also 
of  maturing  notes  and  bills  be  undertaken.  Further  elaboration  of  this 
recommendation  was  subsequently  undertaken  in  a  letter,  dated  Aug.  11, 
and  transmitted  to  all  Federal  Resreve  banks,  in  part  as  follows: 

The  Board  deems  it  advisable  that  there  should  b;'  a  thorough  under- 
standing on  the  part  of  the  Federal  Reserve  banks  and  of  the  member 
banks  of  its  attitude  in  relation  to  the  collection  of  "maturing  notes  and 
bills,"  and  wishes  to  invite  your  attention  to  the  distinction  between  the 
par  clearing  and  collection  of  checks  and  drafts  drawn  on  member  banks 
and  the  collection  of  notes  and  drafts  made  by  or  drawn  upon  individuals, 
firms,  or  corporations  other  than  banks. 

Section  13  of  the  Federal  Reserve  Art,  as  amended  by  the  Act  approved 
June  21  1917  says  in  part: 

"Provided  further.  That  nothing  in  this  or  any  other  section  of  this  Act 
shall  be  construed  as  prohibiting  a  member  or  non-memb  t  bank  from 
making  reasonable  charges,  to  be  determined  and  regulated  by  the  Fed  ral 
Reserve  Board,  but  in  no  case  to  exceed  10  cents  per  $100  or  fraction 
thereof,  based  on  the  total  of  checks  and  drafts  presented  at  any  one  time, 
for  collection  or  payment  of  checks  and  drafts  and  remission  therefor  by 
exchange  or  otherwise;  but  no  such  charges  shall  be  made  against  the 
Federal  Reserve  banks." 

The  question  has  been  raised  whether  this  provision  of  the  law  would 
prohibit  a  member  bank  from  charging  a  Federal  Reserve  Bank  for  col- 
lecting and  remitting  for  a  note  or  bill  of  exchange  forwarded  to  it  by  a 
Federal  Reserve  Bank  for  that  purpose.  In  other  words,  does  this  pro- 
vision of  the  law  apply  to  promissory  notes  and  bills  of  exchange  as  well 
as  to  checks  and  drafts  on  member  banks?  The  Federal  Reserve  Act 
in  several  sections  clearly  distingu  shes  between  "checks  and  drafts"  on 
the  one  hand  and  "notes  and  bills"  on  the  other.  For  instance,  the  first 
paragraph  of  Section  13  authorizes  Federal  Reserve  banks  to  receive  from 
member  banks  deposits  of  "checks  and  drafts,"  without  limiting  the  pur- 
pose for  which  the  deposit  must  be  made.  The  same  paragraph  authorizes 
a  Federal  Reserve  Bank  to  receive  "maturing  notes  and  bills,"  but  "for 
collection"  onty.  So,  also.  Section  16  of  the  Act  requires  a  Federal  Re- 
serve Bank  to  receive  deposits  of  "checks  and  drafts  drawn  upon  any  of 
its  depositors"  (i.  e..  upon  member  banks  and  upon  banks  carrying  balances 
with  Federal  Reserve  banks),  but  nowhere  Is  there  any  reijuirement  that 
"maturing  notes  and  bills"  must  be  received  at  par.  and  it  is  obvious  that 
such  items  were  eliminated  for  the  reason  that  no  hank  can  properly  be 
forced  to  credit  at  par  an  unmatured  or  uncollected  note  or  bill.  Not 
being  in  the  nature  of  a  cash  item,  such  an  instrument  is  necessarily  sub- 
ject to  a  discount.  In  other  words.  Congress  in  this  section  distinguishes 
between  the  ordinary  check  and  bank  draft,  and  the  note  and  bill  of  ex- 
change. 

With  these  lights  before  us,  a  proper  construction  of  the  so-called 
"Hardwick  amendment"  to  section  13  which,  in  terms,  provides 
that  "nothing  in  the  Act  shall  be  construed  as  prohibiting  a  member  or 
nonmember  bank  from  making  charges  *  *  *  for  collection  or  pay- 
ment of  checks  and  drafts  and  remission  therefor  by  exchange  or  omer- 
wise.  but  no  such  charges  shall  be  made  against  the  Federal  Reserve  banks" 
must  necessarily  draw  a  distinction  between  checks  and  drafts  (on  banks) 
and  promissory  notes  and  bills  of  exchange.  Both  the  wording  of  this 
amendment  and  the  purpose  for  which  it  was  enacted  necessarily  lead 
to  the  conclusion  that  it  was  not  intended  to  prohibit  a  member  bank  from 
charging  a  Federal  Reserve  Bank  for  services  rendi-red  in  collecting  bills 
and  notes  which  the  Federal  Reserve  Bank  sends  to  it  for  that  purpose. 
The  phrase,  "but  no  such  charges  shall  be  made  against  the  Federal  Re- 
serve banks"  is  construed  by  the  Board  as  being  intended  solely  for  the 
purpose  of  preserving  the  check  clearing  and  collection  system  inaugurated 
by  the  various  Federal  Reserve  banks;  and  there  was  no  intention,  either 
express  or  implied,  to  prohibit  member  banks  or  non-merab  r  banks  from 
making  reasonable  charges  against  Federal  Reserve  banks  for  services 
rendered  in  collecting  maturing  notes  and  birls. 

The  Board  holds,  therefore,  that  charges  for  tran.sactions  of  this  kind 
may  be  made  now  with  the  same  propriety  as  before  the  passage  of  the  Act 
of  June  21  1917.  Such  charges  would  seem  to  be  permissible  upon  the 
hypothesis  that  notes  and  bills  thus  sent  to  a  member  bank  by  the  Federal 
Reserve  Bank  for  co'lection,  are  not  drawn  on  the  menibir  bank,  but  upon 
some  third  party:  and  it  would  be  unreasonable  and  unfair  to  perniit  a 
Federal  Reserve  Bank  to  select  any  particular  memberor  non-member  bank 
to  act  as  its  intermediary  or  agent  for  the  purpose  of  collecting  and  remit- 
ting free  of  charge  all  of  the  notes  and  bills  held  by  it  for  collection  and  pay- 
able in  any  particular  city  or  locality.  Such  service  must  be  performed 
by  the  member  or  non-member  hank  only  as  a  matter  of  contract,  and  not 
because  of  any  legal  or  moral  obligation  upon  such  bank  to  make  collections 
gratis  for  the  Federal  Reserve  Bank  or  for  the  banks  for  whom  it  acts  as 

In  the  case  of  "checks  and  drafts  drawn  upon  any  of  Its  depositors" 
(1.  e.,  banks),  however,  the  law  provides  that  no  charge  for  the  service 
of  collection,  and  payment  and  remission  by  exchange  or  otherwi.se,  should 
be  assessed  against  Federal  Reserve  banks.     The  Board  holds  that  the 


950 


THE  CHRONICLE 


'Vol.  105 


reason  for  fiis  is  that  the  Federal  Reserve  banks  are  affording  all  member 
banks  certa'>(i  rocijirocal  advantases  in  the  collecMon  and  clearance  of  checks 
and  because  the  Fodcral  Reserve  banks  are  obliKatod  to  receive  checks  at 
par  they  n>ay  properly  expect  remission  therefor  on  the  same  basis.  In 
other  words,  the  prohibition  in  the  Hard  wick  amendment  relatlnf?  to  the 
charges  on  the  collection  of  checks  and  drafts  on  banks  for  Federal  l{eserve 
banks,  is  merely  an  equalizing  clement  in  perfecting  the  check  collection 
system,  w^Tch  must  afford  reciprocal  privileges  and  advantages  with  the 
least  possible  expense  to  all  concerned. 

The  paiRgraph  of  Section  16  which  immediately  follows  the  one  which 
requires  Tidoral  Reserve  banks  to  receive  on  deposit  checks  at  par,  au- 
thorizes the  Federal  Reserve  Board  at  Its  discretion  to  exercise  tne  func 
tions  of  a  clearing  house  for  Federal  Reserve  banks,  or  to  designate  a  Fed- 
eral Reser  e  Bank  to  exercise  such  functions,  and  to  require  each  Federal 
Reserve  D«\nk  to  exercise  the  functions  of  a  clearing  house  for  Its  member 
banks.  Ir  clearing  house  cities  checks  on  member  banks  properly  go  to  the 
clearing  hoase.  but  promissory  notes  and  drafts  or  bills  of  exchange  payable 
by  third  r"<rt)es,  are  not  sent  to  the  clearing  house  but  are  collected  inde- 
pendent!:   by  the  holding  bank. 

For  theie  reasons  the  Federal  Reserve  Board  is  of  the  opinion  that  not 
only  is  it  ;lear  that  the  Ilardwick  amendment  does  not  apply  to  the  right 
of  a  mem  ler  bank  to  charge  the  Federal  Re.serve  Bank  for  the  .service  of 
collect.np  notes  and  bills  of  exchange,  but  also  that  there  is  no  sound 
reason  or  /noiicy  which  would  require  that  the  Federal  Reserve  banks  should 
be  immuj  e  from  such  a  charge.  While  the  Board  must  insist  upon  a  strict 
compiian'  e  by  the  member  banks  with  the  law  requiring  par  collection 
of  check!  for  Federal  Reserve  banks,  it  has  no  desire  to  deprive  any  bank 
of  any  compensation  allowed  by  the  law  and  to  which  the  bank  may  be 
reasonably  entitled.  Because  of  competition,  banks  are  performing  many 
services  free  of  charge  which  involve  them  n  expense  and  for  which  they 
are   justly   entitled    to   remuneration. 

In  the  opinion  of  the  Board  it  should  be  the  aim  of  the  Federal  Reserve 
banks  in  developing  plans  for  the  collection  of  "maturing  notes  and  bills," 
to  offer  efficient  service,  but  they  .should  be  compensated  and  protected 
against  any  abuse  or  expense  in  performing  this  service,  and  this  principle 
applies,  of  course,  to  member  banks. 

Interpretation  of  Exchange  Amendment. 
The  third  step  in  the  Board's  work  on  the  exchange  situation  during 
the  month  was  also  taken  in  the  letter  of  Aug.  11,  already  largely  quoted 
above.  The  last  paragraph  of  that  letter  contained  a  ruling  with  respect 
to  the  effect  of  the  exchange  amendment  to  the  Act  of  June  21  in  the  fol- 
lowing  language: 

It  seems  that  some  apprehension  exists  on  the  part  of  many  member 
banks  that  the  clearing  of  checks  at  par  is  but  a  prelude  to  a  requirement 
that  theT  make  no  charge  for  checks  and  drafts  rtceived  by  them  for  de- 
posit anfl  credit,  or  for  collection  and  remittance  from  others  than  a  Fed- 
eral Refirve  Bank.  It  appears,  however,  thai  the  provisions  of  the  so- 
called  Bardwick  amendment  clearly  preserve  the  right  of  any  member  bank 
to  make  t  reasonable  charge  against  depositors  or  banks  other  than  Federal 
Reserve  ^)anks,  not  to  exceed  one-tenth  of  1  % ,  for  such  services,  the  amount 
of  such  tharge  to  be  determined  and  regulated  by  the  Federal  Reserve 
Board. 


COLLECTION    DEPARTMENT    ESTABLISHED    BY 
MINNEAPOLIS  RESERVE  BANK. 

A  collection  department  for  the  handling  of  aU  forms  of 
colleetioni  terns  was  established  by  the  Federal  Reserve  Bank 
of  Minneai  olis  on  Sept.  1,  in  accordance  with  the  request 
made  by  th«,  Reserve  Board  to  all  the  Reserve  banks.  Theo- 
dore Wold,  ^  overnor  of  the  Minneapolis  Bank,  makes  the 
following  ann  uneement  concerning  the  inauguration  of  the 
department: 

FEDER     L   RESERVE    BANK    OF    MINNEAPOLIS. 

Plan  for  the  CoUecl''on  of  Maturing  Notes,  Bills  and  Other  Collection  Items. 
To  Cashier,  Membei   Banks  District  No.  9: 

Upon  the  authortty  of  the  Federal  Reserve  Board  and  by  its  direction, 
on  Sept.  1  1917  thi  Federal  Reserve  Bank  of  Minneapolis  will  establish  a 
Collection  Departr  nt  for  the  handling  of  all  forms  of  collection  items. 
These  items  will  be  ollected  as  promptly  as  possible  and  credit  given  when 
actual  payment  ha!  been  received.  The  conditions  and  regulations  govern- 
ing the  operation  o'  this  department  of  the  bank  are  fully  set  forth  in  the 
following  circular.  Any  bank  forwarding  items  for  collection  agrees  to  all 
the  conditions  proposed. 

Date  of  Inauguration. — Sept.  1  1917. 

Items  Received. — -VU  collection  items,  drafts,  notes,  coupons,  acceptances, 
etc. 

Routing. — The  F  deral  Reserve  Bank  of  Minneapolis,  may,  in  its  dis- 
cretion, send  all  it<»ms  for  paj^ment  direct  to  a  bank  located  at  the  place 
where  the  item  is  payable  or  to  another  agent  for  collection,  and  assumes 
no  responsibility  for  the  failure  of  any  of  its  direct  or  indirect  collection 
agents,  and  shall  be  held  liable  only  when  proceeds  in  actual  funds  or 
solvent  credits  shaU  have  come  into  its  possession. 

Charges. — The  Federal  Reserve  Bank  of  Minneapolis  will  make  a  service 
charge  of  ten  cents  per  item  in  addition  to  the  exchange  charge  that  may  be 
made  by  the  collecting  bank.  In  case  of  the  collection  item  being  returned 
unpaid,  there  will  be  an  additional  charge  of  ten  cents  which  will  be  paid 
to  the  bank  presenting  the  item  for  payment.  A  service  charge  will  not 
be  imposed  for  collecting  coupons.  The  only  charge  for  the  collection  of 
coupons  payable  outside  of  the  Federal  Reserve  city  will  be  the  usual  one 
covering  the  expense  of  registration  and  insurance  or  express  charge  plus 
any  charge  made  by  the  collecting  bank. 

The  charge  of  ten  cents  per  item  made  for  handling  unpaid  items  will  be 
paid  to  the  presenting  bank  monthly. 

Remitting. — In  so  far  as  possible,  items  will  be  sent  direct  to  their  place 
of  payment,  and  when  payable  outside  of  the  district  the  collecting  bank 
will  be  permitted  to  make  remittance  either  direct  to  the  Federal  Reserve 
Bank  of  Minneapolis  in  Minneapolis  exchange  or,  if  more  convenient,  to 
any  other  nearby  Federal  Reserve  bank  in  available  exchange  for  the  credit 
of  the  sending  Federal  Reserve  bank. 

The  Collection  Department  is  being  established  for  the  purpose  of 
furnishing  additional  service  to  member  banks,  and  to  make  this  depart- 
ment as  efficient  as  possible,  it  is  earnestly  desired  that  member  banks 
co-operatp  in  making  prompt  returns  and  advices  of  the  payment  of  collec- 
tion items. 

It  is  recognized  that  in  the  presenting  and  remitting  for  collection  items, 
the  remitting  of  or  crediting  banks  is  rendering  a  service  of  a  different 
character  than  that  of  remitting  for  its  own  checks,  and  for  such  a  service 
is  entitled  to  make  a  reasonable  exchange  charge. 

A  special  form  off  remittance  letter  will  accompany  all  collection  items, 
this  form  to  be  used  by  the  remitting  or  crediting  bank. 

Respectfully, 

THEODORE    WOLD,  Governor. 


RESERVE    BOARD'S    WARNING    CONCERNING    GOLD 
SHIPMENTS  THAT  MAY  REACH  ALIEN  ENEMIES. 
The  continued  reports  of  large  gold  shipments  abroad  led 
to  the  recent  issuance  (Aug.  13)  of  a  letter  by  the  Federal 


Reserve  Board  to  all  the  Reserve  banks,  in  which  attention 
was  called  to  the  question  of  shipments  of  gold  and  remit- 
tances to  foreign  countries,  and  reiteration  was  made  of  its 
warning  of  May  10  that  accounts  of  resident  alien  enemies 
bo  scrutinized  in  the  case  of  transfers  of  funds  abroad.  With 
regard  to  the  Board's  communication  to  the  Reserve  banks 
on  Aug.  13  the  September  "Bulletin"  of  the  Board  says: 

Special  attention  was  called  to  a  letter  received  from  the  Secretary  of 
the  Treasury,  in  which  it  was  stated  that — 

"It  seems  important  that  close  attention  be  given  to  shipments  of  gold 
and  to  remittances  to  foreign  countries,  and  I  am  therefore  requesting  that 
the  P'ederal  Reserve  Board  communicate  with  the  Federal  Reserve  banks 
urging  that  they  keep  in  touch  as  closely  as  ijossible  with  transactions  of 
this  character  and  report  them  to  the  Board  for  my  information  as  well  as 
for  the  u.se  of  the  Board." 

It  will  be  remembered  that  the  Board,  as  early  as  May  10,  sent  out  to 
all  Federal  Reserve  banks  a  letter  calling  their  attention  to  the  desire  of 
the  State  Department  that  bankers  throughout  the  country  be  warned  that 
they  should  scrutinize  most  carefully  every  application  made  to  them  in- 
volving the  transfer  of  funds  to  neutral  European  countries  which  seemed 
intended  to  give  aid  to  the  enemies  of  this  country,  either  directly  or  in- 
directly. Circulars  have  been  sent  by  Federal  Reserve  banks  to  members 
again  calling  their  attention  to  the  warning  of  May  10,  now  emphasized 
by  the  Board's  letter  of  Aug.  13.  In  transmitting  the  communication  of 
May  10  the  Board  originally  suggested  that  each  banker  doing  business 
in  this  coilntry  should  scrutinize  with  particular  care  such  accounts  as  might 
be  held  by  his  bank  for  any  resident  alien  enemy,  and  in  the  event  any  sus- 
picious transactions  occurred  in  connection  with  such  accounts  that  they 
be  reported  immediately  to  the  Board  for  transmission  to  the  proper 
department. 

The  transactions  which  are  interesting  to  the  State  Department,  it  was 
then  noted,  may  be  divided  into  three  classes: 

1.  Foreign  exchange  transactions  between  banks  in  this  country  and 
banks  in  neutral  countries  in  Europe. 

2.  Ordinary  banking  transactions  such  as  the  obtaining  of  credits  by 
alien  enemies  resident  in  the  United  States. 

3.  Banking  transactions  between  this  country  and  Mexico,  or  Central 
American  and  South  American  countries. 

The  State  Department  is  especially  interested  in  preventing  all  transfers 
of  money  by  cable,  by  draft,  or  by  shipments  of  currency  or  otherwise  to 
neutral  countries  in  Europe  for  the  account  of  alien  enemies. 


METROPOLITAN    TRUST    COMPANY     TO    CLEAR 
THROUGH  FEDERAL  RESERVE  BANK. 

Announcement  was  made  on  Sept.  4  that  the  Metro- 
politan Trust  Co.  of  New  York  had  arranged  to  settle  its 
daily  balances  at  the  Clearing  House  through  the  Federal 
Reserve  Bank  of  New  York  and  that  for  this  purpose  it  had 
made  an  initial  deposit  of  $2 ,000 ,000  in  gold  with  the  Reserve 
Bank.  The  Guaranty  Trust  Co.,  as  noted  in  our  issue  of 
Aug.  25,  has  made  similar  arrangements,  as  have  other 
prominent  trust  companies  in  this  city. 


APPLICATION  FOR  ADMISSION  OF  THE  AMERICAN 
TRUST  CO.  TO  RESERVE  SYSTEM  APPROVED. 
The  application  of  the  American  Trust  Co.  of  Boston  for 
admission  to  the  Federal  Reserve  system  was  approved  last 
week.  The  Old  Colony  Trust  Co.,  the  Commonwealth 
Trust  and  the  International  Trust  Co .  of  Boston  are  members 
of  the  system  while  the  Winchester  Trust  Co.,  Winchester, 
Fitchburg  Bank  &  Trust  Co.,  Fitehburg,  and  Norwood 
Trust  Co.,  Norwood,  are  other  State  institutions  in  the 
Boston  Federal  Reserve  District  which  are  likewise  Federal 
Reserve  members. 


BANKS   ASKED   TO  LEND  MONEY   TO    CATTLE 
RAISERS  AT  7%. 

It  has  become  known  this  week  that  the  help  of  the 
Federal  Reserve  Board  in  stimulating  the  cattle  raising 
industry  had  been  sought  by  Herbert  C.  Hoover,  the  Food 
Administrator,  through  the  suggestion  that  the  banks  lend 
money  to  cattle  raisers  at  not  more  than  7%,  as  compared 
with  the  legal  rate  of  8%  or  more.  The  Board  in  a  letter 
to  the  banks  under  date  of  Aug.  22  transmitted  Mr.  Hoover's 
request  as  follows: 

The  Board  has  received  a  letter  from  Food  Administrator,  Mr.  Hoover, 
stating  that  he  is  just  beginning  a  campaign  to  secure  a  larger  amount 
of  cattle  feeding  in  this  country  and  his  investigation  shows  that  the 
interest  charge  represents  between  35  and  40%  of  the  total  costs  of  this 
industry. 

The  legal  rate  of  interest  in  many  of  the  cattle  raising  states  is  8%  or 
more,  and  the  Food  Administrator  suggests  that  if  banks  would  make  loans 
to  the  cattle  people  at  a  rate  of  interest  not  exceeding  7% ,  (which  he  thinks 
they  can  afford  to  do,  in  view  of  the  5%  rediscoimt  rate  on  six  months' 
paper,  based  on  live  stock,  available  at  most  of  the  Federal  Reserve  banks) , 
a  stimulus  would  be  given  to  the  cattle  raising  industry  which  all  will  agree 
is  greatly  needed  at  this  time. 

The  Board  appreciates,  of  course,  the  limitations  upon  its  powers  in  this 
respect,  and  does  not  wish  to  put  any  pressure  upon  the  banks  to  induce 
them  to  charge  less  than  legal  rates,  but  it  is  informing  you  of  the  suggestion 
made  by  Mr.  Hoover  in  order  that  should  you  deem  it  expedient  you  may 
point  out  to  your  member  banks  this  opportunity  of  rendering  very  effective 
help  in  the  present  food  crisis.  ^ 
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The  Federal  Reserve  Bank  of  MinneapoUs  in  a  communi- 
cation on  Aug.  31  to  all  the  banks  in  its  District  urging  that 
they  carry  out  Mr.  Hoover's  suggestion  said: 
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In  a  communication  addressed  by  Food  Administrator  Herbert  C. 
Hoover  to  ttie  Federal  Reserve  Board,  attention  is  called  to  the  very 
serious  shortage  of  live  stock  in  the  United  States  and  in  other  countries 
allied  -with  us  in  this  war.  He  urges  that  every  effort  be  made  to  stimulate 
the  live  stock  industry  and  as  a  means  to  that  end  suggests  that  bankers 
throughout  the  country  will  be  able  to  render  great  service  by  making  a 
low  rate  of  interest  to  responsible  customers  who  are  borrowing  from  them 
for  the  purpose  of  purchasing  or  feeding  cattle. 

The  Federal  Reserve  Bank  of  Minneapolis  looks  with  favor  for  redis- 
counting  purposes  on  paper,  the  proceeds  of  which  have  been  used  or  are 
to  be  used  in  encouraging  the  raising  of  live  stock,  which  is  now,  more  than 
at  any  previous  time,  of  far-reaching  importance.  We  urge  that  you  give 
this  matter  prompt  and  careful  consideration  and  in  so  far  as  you  can 
consistently  do  so  make  such  rates  to  your  customers  as  will  tend  to 
encourage  the  development  of  this  industry.  Your  co-operation  will 
certainly  be  productive  of  good  results  from  every  point  of  view. 


FARM  LOAN  BONDS  LEGAL  INVESTMENT  FOR 
MARYLAND  FINANCIAL  INSTITUTIONS. 
The  following  Act  was  approved  by  the  special  session 
of  the  Maryland  Legislature  and  signed  by  the  Governor 
on  June  27  1917,  providing  for  and  making  legal  the  in- 
vestment of  trust,  fiduciary,  savings  and  other  public  and 
private  funds,  in  the  State  of  Maryland,  in  the  Federal 
Farm  Loan  Bonds,  issued  by  the  various  Federal  Land 
banks.     The  Act,  which  is  Chapter  6,  Laws  of  1917,  reads: 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland,  That 
Federal  Farm  Loan  Bonds,  issued  by  Federal  Land  banks,  under  an  Act 
of  Congress,  approved  July  17  1916,  entitled  "An  Act  to  provide  capital 
for  agricultm-al  developent,  to  create  standard  forms  of  investment  based 
upon  farm  mortgage;  to  equalize  rates  of  interest  upon  farm  loans,  to 
furnish  a  market  for  United  States  bonds,  to  create  Government  deposi- 
tors and  financial  agents  for  the  United  States,  and  for  other  purposes," 
shall  be  a  lawful  investment  for  savings  bank  deposits,  for  all  fiduciary 
and  trust  funds,  for  the  funds  of  trust,  bonding  and  insurance  companies, 
building  and  loan  associations,  savings  and  loan  associations,  and  for  the 
workmen's  compensation  fund,  or  other  public  moneys  subject  to  invest- 
ment, in  this  State. 

Sec.  2.  Be  it  further  enacted.  That  said  Farm  Loan  Bonds  shall  be  ac- 
cepted as  security  for  all  public  deposits  on  the  same  terms  as  any  bonds 
for  which  the  faith  of  the  United  States  is  pledged. 

Sec.  3.  All  Acts  and  parts  of  Acts  laconsistent  with  the  terms  of  this 
Act    are   hereby    repealed. 

Sec.  4.  And  be  it  further  enacted.  That  this  Act  is  hereby  declared  to  be 
an  emergency  law  necessary,  for  the  immediate  preservation  of  the  pubUc 
safety,  and  being  passed  upon  a  yea  and  nay  vote,  supported  by  three- 
fifths  of  all  the  members  elected  to  each  of  the  two  Houses  of  the  General 
Assembly,  the  same  shall  take  effect  from  the  date  of  its  passage. 

Approved  June  27  1917. 


LAW  RELATIVE  TO  DESIGNATION  OF  RESERVE 
BANKS  IN  MONTANA  AMENDED. 
The  1917  Montana  Legislature  passed  an  Act  (Chapter 
136,  Laws  of  1917)  amending  Section  50  of  Chapter  89  of 
the  laws  of  1915  relative  to  the  designation  of  Reserve  banks, 
&c.  The  law  as  amended  provides  that  "any  solvent  bank 
of  good  repute  having  a  fully  paid  up  capital  and  surplus  of 
$100,000,  doing  business  in  the  State  of  Montana  or  any  of 
the  States  of  the  United  States,  may  be  designated  by  the 
Superintendent  of  Banks  as  a  Reserve  Agent  for  the  Mon- 
tana State  Banking  institutions.  Under  the  old  law  "any 
State  or  national  bank  in  a  city  of  the  United  States  desig- 
nated as  a  reserve  or  central  reserve  city  by  the  Comptroller 
of  the  Currency  or  the  Federal  Reserve  Board,  or  in  a  city 
of  the  first  or  second  class  in  the  State  of  Montana  shaU  be 
eligible  to  designation  as  a  Reserve  bank  by  the  Superintend- 
ent of  Banks.  Section  50  relative  to  the  designation  of 
such  banks  now  reads  as  follows.  The  portions  added  this 
year  we  print  in  italics  and  those  eliminated  we  put  in  black- 
face type  and  black-face  brackets: 

Section  50.  Every  bank,  except  a  reserve  bank,  shall  maintain  at  all 
times  a  reserve  of  at  least  15%  of  its  deposit  liabilities,  of  which  reserve 
such  portion  as  the  Board  of  Directors  may  determine  may  be  on  deposit 
in  banks  approved  by  the  Superintendent  of  Banks  as  reserve  banks.  A 
bank  approved  by  the  Superintendent  of  Banks  as  a  reserve  bank  must 
at  all  times  maintain  a  reserve  of  at  least  25%  of  its  deposit  liabilities,  of 
which  such  portion  as  the  board  of  directors  may  determine  may  be  on 
deposit  in  banks  approved  by  the  Superintendent  of  Banks  as  reserve 
banks.  [Any  State  or  national  bank  in  a  city  of  the  United  States 
designated  as  a  reserve  or  central  reserve  city  by  the  Comptroller 
of  the  Currency  or  the  Federal  Reserve  Board,  or  in  a  city  of  the 
first  or  second  class  in  the  State  of  Montana  shall  be  eligible  to  des- 
ignation as  a  reserve  bank  by  the  Superintendent  of  Banks.]  Any 
solvent  bank  of  good  repute  having  a  fully  paid  up  capital  and  surplus  of 
$100,000  00,  doing  business  in  the  State  of  Montana  or  any  of  the  States  of 
the  United  States  may  be  designated  by  the  Superintendent  of  Banks  as  a  Re- 
serve Agent  for  the  Montana  State  Banking  institutions.  Such  approval  or 
designation  may  be  withdrawn  or  withheld  at  any  time  by  the  Superintendent 
of  Banks  for  cause  provided  that  the  provisions  of  this  Act  as  to  capital  and  sur- 
plus shall  not  apply  to  any  bank  in  Montana  heretofore  designated  by  the 
Superintendent  of  Banks  as  a  Reserve  Bank.  Whenever  the  reserve  of  any 
bank  shall  fall  below  the  amount  required  herein  to  be  kept,  such  bank  shall 
not  increase  its  loans  or  discounts  otherwise  than  by  discounting  or  pur- 
chasing bills  of  exchange  payable  at  sight  or  on  demand,  and  the  Superin- 
tendent of  Banks  shall  notify  any  bank  whose  reserve  may  be  below  the 
amount  herein  required,  to  make  good  such  reserve,  and  in  case  the  bank 
fails,  for  thirty  days  thereafter,  to  make  good  such  reserve,  the  Superin- 
tendent of  Banks  may  notify  the  Attorney  General,  and  he  shall  institute 
proceedings  for  the  appointment  of  a  receiver  and  to  wind  up  the  business 
of  the  bank.  [Any  bank  which  shall  become  a  member  of  the  Fed- 
eral Reserve  Bank  Association,  and  shall  in  all  respects  comply  with 
the  rules  and  regulations  of  that  Association,  shall  be  deemed  to 
have  complied  with  the  provisions  of  this  Act.]     In  estimating  the 


reserve  required  by  this  Act  the  net  balance  of  amounts  due  to  and  from 
other  banks  shaU  be  taken  as  the  basis  for  ascertaining  the  deposits  against 
which  reserves  shall  be  determined.  No  bank  shall  at  any  time  become 
indebted,  either  directly  or  indirectly,  for  borrowed  money  or  re-discounts 
in  an  amount  in  excess  of  its  paid  up  capital  and  surplus  without  first  ob- 
taining written  authority  from  the  Superintendent  of  Banks.  Provided 
that  debentures  or  certificates  of  indebtedness  issued  by  any  investment 
company  to  run  for  a  period  of  three  years  or  more,  shall  not  be  included 
in  the  deposit  liabilities  of  said  investment  company  as  affected  by  the 
provisions  of  this  section. 

Section  2.  All  Acts  and  parts  of  Acts  in  conflict  herewith  are  hereby 
repealed. 

Section  3.  This  Act  shall  be  in  force  and  effect  from  and  after  its  passage 
and  approval  by  the  Governor. 

Approved  March  1st  1917. 


MARYLAND   LOAN    COMPANIES   MAY  BUY,   HOLD 
OR  LEND  UPON  U.  S.  GOVERNMENT 
AND  MARYLAND  BONDS. 
An  Act  was  passed  by  the  special  session  of  the  Maryland 
Legislature  (Chapter  28,  Laws  of  1917)  adding  a  new  sec- 
tion to  Article  23  of  the  Code  of  Public  General  Laws  of 
Maryland   (Bagby's  Edition),  title   "Corporations,"   to  be 
known    as    Section    143a,    to    authorize     land    companies, 
homestead    and    building    associations    or    any    association 
formed  for  the  purpose  of  lending  money  or  using  the  cor- 
porate funds  for  the  purpose  of  buying,  selling  and  lending 
upon   mortgages,   leasing   or   otherwise   dealing   in  real   or 
leasehold  estate,  to  buy,  hold  or  lend  upon  United  States 
bonds  and  bonds  of  the  State  of  Maryland. 


SOUTH  DAKOTA'S  LAW  RELATING  TO  CASH 
RESERVES  AMENDED. 
The  South  Dakota  Legislature  of  1917  enacted  a  law 
amending  Section  31  of  Article  2  of  Chapter  102  of  the 
Session  Laws  of  1915,  relating  to  cash  reserve  to  be  kept 
on  hand  in  State  banks  of  South  Dakota.  The  changes 
made  in  the  old  law  we  indicate  below  by  italicizing  the 
portions  added  in  1917  and  printing  in  black  face  type  and 
black  face  brackets  those  left  out: 

Sec.  31.  Cash  Reserve — Percentage — How  Determined. — Every  bank 
shall  keep  on  hand  at  all  times  at  least  [twenty]  seventeen  and  one-half 
per  cent  of  its  total  deposits,  of  which  such  portion  as  the  Board  of  Direc- 
tors may  determine,  may  be  on  deposit  in  banks  approved  by  the  Public 
Examiner  as  reserve  banks,  which  banks  shall  at  all  times  keep  on  hand 
at  least  [twenty-five]  twenty  per  cent  of  their  total  deposits  [i  n  lawful 
money  or  on  deposit  in  banks  subject  to  the  approval  of  said] 
of  which  such  portion  as  the  Board  of  Directors  may  determuine ,  may  be  on 
deposit  in  banks  approved  by  the  Public  Examiner,  as  reserve  banks. 

Cash  items  shall  not  be  considered  as  a  part  of  the  reserve  of  any  bank 
and  any  overdraft  on  correspondents  which  may  exist,  shall  be  deducted 
from  the  total  amoimt  of  "cash  and  due  from  banks,"  before  the  reserve 
percentage  shall  be  computed.  The  percentage  of  reserve  shall  be  com- 
puted in  the  following  manner,  to  wit:  After  making  the  deductions  here- 
inbefore required,  if  necessary,  the  total  net  amount  of  "cash  and  due 
from  banks"  shall  be  divided  by  the  total  "deposits"  as  hereinbefore  de- 
fined and  the  result  shall  be  the  percentage  of  reserve  on  hand. 

Approved  March   10   1917. 


LAW  RELATING  TO  RESERVES  CARRIED  BY  IOWA 
STATE  AND  SAVINGS  BANKS  AMENDED. 
Section  1860  of  the  Supplemental  Supplement  to  the  Code, 
1915,  was  amended  by  the  1917  Iowa  Legislature,  relating 
to  the  reserves  to  be  carried  by  savings  and  State  banks,  so 
as  to  read  as  follows.  The  matter  added  this  year  we  print 
in  italics  and  the  matter  left  out  we  put  in  black-face  type 
and  black-face  brackets: 

Sec.  1860.  Reserve. — Savings  banks  doing  a  commercial  business, 
located  in  towns  having  a  population  of  less  than  3,000  inhabitants,  shall 
at  all  times  keep  a  cash  reserve  fund  equal  to  15%  of  their  sight  and  de- 
mand deposits,  and  8%  of  their  savings  deposits  and  time  certificates 
having  a  fixed  and  definite  time  of  maturity,  and  all  such  banks  located  in 
cities  and  towns  having  a  population  of  3,000  or  over  shall  at  all  times 
keep  a  cash  reserve  fund  equal  to  20%  of  their  sight  and  demand  deposits, 
and  8%  of  their  savings  deposits  and  time  certificates  having  a  fixed  and 
definite  time  of  maturity.  Savings  banks  doing  an  exclusive  savings  bank 
business  shall  at  all  times  keep  a  cash  fund  equal  to  8%  of  their  deposits. 
[Three-fourths]  Eighty-five  per  cent  of  such  reserve  fund  provided  for  in 
this  section  may  be  kept  on  deposit,  subject  to  call,  with  other  banks 
organized  under  State  or  national  laws. 


NEW     BOOKKEEPING     SO    AS    TO    MAKE    COTTON 
WAREHOUSE  RECEIPTS  AVAILABLE  FOR 
LOANS  BY  GOVERNMENT. 
Samples  of  the  forms  required  for  a  complete  accounting 
system   for   cotton   warehouses   can   now   be   obtained   by 
application  to  the  Office  of  Markets  and  Rural  Organiza- 
tion of  the  U.  S.  Department  of  Agriculture.     In  making 
this  known  the  Department  says: 

These  forms  are  intended  to  fill  the  need  for  a  system  of  accounting  that 
will  be  simple  enough  for  use  by  small  warehouses  and  yet  comprehensive 
enough  to  be  employed  by  large  warehouses.  A  detailed  discussion  of  them 
is  contained  in  a  new  publication  of  the  Department,  Bulletin  No.  520. 

The  central  purpose  of  the  system  is  to  bring  about  uniformity  in  the 
business  methods  used  by  warehousemen  and  to  establish  a  form  of  receipt 
for  cotton  which  will  make  receipts  easily  and  widely  negotiable  as  delivery 
orders  or  as  collateral  for  loans,  and  therefore  of  definite  assistance  in 
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financing.  The  form  of  receipt  recommended  conforms  to  the  requiro- 
ments  of  what  is  l<nown  as  the  Uniform  Warehouse  Receipts  Act,  which  is 
now  in  force  in  tliirty-two  States,  Alaslia,  the  Philippine  Islands,  and  the 
District  of  Columbia,  and  also  to  the  requirements  of  the  United  States 
Warehouse  Act. 

In  this  receipt  is  contained  every  item  of  information  that  the  ware- 
houseman has  in  his  records.  The  possibility,  therefore,  of  misunder- 
standings between  the  depositor  and  the  warehouseman  is  greatly  reduced. 

Altogether  the  Department's  accounting  system  calls  for  the  use  of 
twelve  forms.  Of  tiiese  the  first  five  may  be  regarded  as  the  essentials  of 
the  system.  They  are  the  tag,  the  certificate  of  inspection,  the  warehouse 
receipt,  the  consecutive  tag  record,  and  the  individual  account  record. 
The  tag  is  attached  to  the  bales  as  soon  as  they  arrive  at  the  warehouse, 
consecutive  numbers  being  used  throughout  the  season.  As  soon  as  they 
are  tagged  the  bales  are  weighed,  graded,  and  otherwise  examined  and  the 
resulting  information  recorded  upon  the  certificate  of  inspection,  a  carbon 
copy  of  which  is  made.  From  the  data  on  this  certificate  the  warehouse 
receipt  Is  made  up  and  issued  to  the  depositor.  The  next  step  is  the  post- 
ing of  the  desired  data  in  the  consecutive  tag  record.  This  record  should 
be  kept  in  a  loose-leaf  binder  and  should  contain  the  following  information: 
The  tag  number,  the  marks  of  the  bale,  the  ownership,  the  date  received, 
the  receipt  number,  the  location  in  the  warehouse,  and  the  date  of  delivery. 
As  its  name  indicates,  this  record  should  be  arranged  according  to  the 
nimibers  of  the  tags.  The  various  individual  account  records,  on  the  other 
hand,  are  placed  in  a  loose-leaf  binder,  in  alphabetical  order,  according  to 
the  names  of  the  depositors.  It  contains  the  date  of  receipt,  the  receipt 
number,  the  weight,  the  grade,  the  length  of  staple,  the  tag  number,  the 
date  of  delivery,  the  number  of  months  in  storage,  the  amounts  of  different 
charges,  totals,  and  accrued  charges.  This  record  enables  the  warehouse- 
man to  toll  at  a  glance  the  condition  of  each  customer's  account,  and  makes 
it  unnecessary  for  him  to  look  over  the  entire  tag  record  whenever  a  cus- 
tomer seelts  information  on  this  point. 

These  five  forms  should  enable  the  warehouseman  to  carry  on  his  deal- 
ings with  depositors  without  confusion  and  should  facilitate  the  use  of 
warehouse  receipts  as  collateral.  The  remaining  seven  forms  included  in 
the  system  are  useful  principally  to  prevent  confusion  in  the  warehouseman's 
own  accounts.  The  location  book  is  designed  to  show  the  exact  location  of 
each  bale  in  the  warehouse  and  should  make  the  handling  of  cotton  easier 
and  more  rapid.  The  outturn  order  is  issued  by  the  office  of  the  warehoose 
after  all  charges  and  advances  have  been  met  by  the  owner  and  the  actual 
delivery  of  the  cotton  Is  indicated  on  the  order  by  the  signature  of  the 
foreman  of  the  warehouse.  At  the  end  of  the  day  these  orders  can  be 
utilized  to  determine  the  nujnber  of  bales  delivered  from  the  warehouse, 
and  they  thus  furnish  important  data  for  the  dally  report  which  the  Govern- 
ment specialists  recommend  as  a  part  of  the  warehouse  routine.  This 
report  is  designed  to  enable  the  manager  to  know  from  day  to  day  the 
amount  of  cotton  in  store,  the  cost  of  labor,  the  per  bale  cost  of  handling, 
the  dally  expenditures  and  cash  receipts.  The  cash  journal,  the  cash 
disbursement  ticket,  and  the  cash  receipt  ticket  are  bookkeeping  devices 
useful  in  the  prevention  of  oversights  and  errors. 


NEW  ACTING  CHIEF  NATIONAL  BANK  EXAMINER 
FOR  RICHMOND  RESERVE  DISTRICT. 

The  Comptroller  of  the  Currency  announced  on  Aug.  81 
that  Elmore  F.  Higgins,  of  Alabama,  Assistant  Chief 
National  Bank  Examiner  at  Chicago,  has  been  appointed 
Acting  Chief  National  Bank  Examiner  for  the  Fifth  Federal 
Reserve  District,  with  headquarters  at  Richmond,  suc- 
ceeding temporarily  the  late  Thomas  P.  Howard,  Chief 
National  Bank  Examiner,  who  was  killed  on  Aug.  30  in  an 
automobile  accident. 


DR.  HOLDSWORTH  CONNECTED  WITH  UNIVERSITY 

OF  PITTSBURGH— NOT  UNIVERSITY 

OF  PENNSYLVANIA. 

In  setting  out  in  our  issue  of  Aug.  25  the  observations 
of  Dr.  J.  T.  Holdsworth  on  Trade  Acceptances  we  referred 
to  Dr.  Holdsworth  as  Dean  of  the  School  of  Economics  of 
the  University  of  Pennsylvania.  This  was  a  mistake  so 
far  as  the  university  to  which  he  is  connected  is  concerned; 
Dr.  Holdsworth  is  Dean  of  the  School  of  Economics  of  the 
University    of   Pittsburgh — not   the   University   of   Pennsyl- 


vania. 


LABOR  SCARCITY  IN  PHILADELPHIA  RESERVE 

DISTRICT  AND  ADVANCING  FOOD  PRICES 
Referring  to  the  labor  shortage,  the  Philadelphia  Federal 
Reserve  Bank  in  its  report  of  business  conditions  during 
August  states: 

Great  difficulty  is  reported  in  all  lines  in  securing  sufficient  skilled  and 
unskilled  labor  and  office  help,  which,  in  some  cases,  has  forced  production 
below  normal.  The  shortage  of  fuel,  transportation  troubles  and  the 
great  Increase  in  the  cost  of  production,  are  other  factors  whose  seriousness 
has  continued. 

Concerning  the  advances  in  the  prices  of  foodstuffs,  and 
the  outlook  for  their  being  "forced  to  an  enormous  pitch," 
the  report  says: 

Hogs  have  advanced  very  materially  in  price  and  cattle  are  higher.  The 
increased  prices  have  curtailed  killing  and  consequently  reduced  the  business 
of  slaughtering  bouses  The  grocery  business  has  not  been  up  to  that  of  a 
year  ago,  due  chiefly  to  stocking  up  in  April  and  May  in  fear  of  high  prices 
and  food  scarcity.  The  pack  of  peas  has  been  short  In  almost  all  sectious 
The  tomato  acreage  is  large  and  the  condition  of  growing  plants  Is  90% 
normal.  There  is  a  large  demand  for  all  kinds  of  canned  foods,  but  the 
canneries  report  a  serious  shortage  of  labor.  One  large  grocery  house 
writes  that  "ou  account  of  the  Government  using  so  many  men  in  their 
camp  building  and  getting  ready  for  shipbuilding  and  various  other  things 
at  much  higher  prices  than  any  business  bouse  of  farmer  could  pay  for 
unskilled  labor.  It  looks  very  much  as  if  prices  would  be  forced  to  an 
enormous  pitch,  not  because  of  the  scarcity  of  goods,  but  because  of  the 
cAira  demand  by  the  Government  for  this  unskilled  labor.  F'or  instance, 
■we  have  a  letter  from  a  large  packer  of  canned  goods  in  Delaware,  who  says 
that  "they  have  the  tomatoes  in  the  fields,  the  cans  in  the  warehouse,  but 
no  labor  to  either  pick  the  tomatoes  or  work  in  the  canning  factory." 


BUSINESS  CONDITIONS  IN  RICHMOND  RESERVE 
DISTRICT  UNUSUALLY  ACTIVE. 
In  noting  that  business  in  general  continues  unusually 
active,  the  Federal  Reserve  Bank  of  Richmond  in  its  report 
for  the  month  of  August,  made  public  this  week,  says  in 
part: 

Business  In  general  continues  unusually  active,  particularly  for  this 
time  of  year,  and  in  manufacturing  lines  especially.  The  conditions  ex- 
isting at  the  present  time  are  so  unusual,  and  in  their  effects  present  such 
widely  diversified  features  that  it  is  difficult  to  make  any  sound  compari- 
son with  the  past,  or  a  conservative  estimate  as  to  the  future  trend.  We 
can  only  take  conditions  as  we  find  them,  and  live  from  day  to  day.  The 
inflation  in  prices,  in  every  direction,  is  reflected  in  the  increased  amoimt 
of  capital  necessary  to  transact  business,  but  unprecedented  profits  In 
most  lines  seem  to  have  made  this  a  matter  of  little  moment.  General 
reports  are  optimistic,  and  there  are  few  discordant  notes. 

The  selective  draft  and  the  necessary  preparations  to  take  care  of  the 
men  called  to  the  colors  have  been  a  most  disturbing  element  in  the  labor 
situation,  which  has  been  generally  disorganized,  and  complaints  in  re- 
gard to  it  are  universal.  The  work  on  the  cantonments  at  Columbia, 
S.  C,  and  Petersburg,  Va.,  the  naval  base  at  Norfolk.  Va.,  and  Govern- 
ment work  contemplated  at  Richmond  have  called  for  an  unprecedented 
volume  of  labor.  Unheard  of  wages  are  being  paid,  taking  laborers  from 
manufacturers,  industrial  plants  of  all  kinds  and  from  the  farms.  Many 
complaints  are  heard  of  inability  to  harvest  the  growing  crops.  The  large 
amounts  paid  out  through  these  laborers  have  been  an  artificial  stimulant 
to  trade  from  which  there  must  necessarily  be  a  decided  reaction. 

There  seems  to  be  a  conservative  realization  of  the  fact  that  we  are  living 
and  doing  business  in  unusual  times  and  under  unusual  conditions  from 
which  there  must  be  a  return  to  a  more  conservative  level,  and  this  leads 
to  the  hope,  if  not  to  the  expectation,  that  when  this  return  takes  place, 
we  shall  be  able  to  accomplish  it  without  any  serious  dislocation  of  busi- 
ness. Our  wealth  and  material  resources  will  find  active  and  profitable 
employment  in  the  rehabilitation  consequent  upon  the  destruction  re- 
sulting from  the  world  war. 


STOP  SALES  NOT  QUOTED  ON  THE  NEW  YORK  STOCK 

EXCHANGE. 

The  following,  under  the  above  head,  appeared  in  the 
"Wall  Street  Journal"  of  August  28.  We  learn  in  well  in- 
formed quarters  that  the  information  is  correctly  imparted, 
except  in  the  reference  to  Stock  Exchange  "records";  As  is 
well  known,  the  Exchange  keeps  no  records  of  its  own.  What 
answer  as  records  are  the  reports  of  sales  which  come  over 
the  tape  on  Stock  Exchange  tickers. 

Editor  ■•The   Wall  Street  Journal" — 

Sir. — In  an  answer  to  inquiry  No.  21,864,  appearing  in  your  evening 
edition  of  Friday  last,  you  state  that  "All  sales  are  supposed  to  be  printed 
even  where  they  concern  stop  orders,"  but  as  a  matter  of  fact  such  is  not 
the  case,  since  a  number  of  transactions  are  made  on  the  floor  of  the  New 
York  Stock  Exchange,  which,  according  to  its  rules,  cannot  be  printed. 

It  is  true  that  all  sales  made  in  the  open  market  should  appear  on  the 
tape  as  well  as  on  the  sales  sheet,  and  if  they  are  omitted,  the  brokers  in- 
volved in  the  trade  may  have  them  printed  in  the  lists  on  the  following  day 
under  their  corect  date.  There  are,  however,  a  number  of  purchases  and 
sales  which  are  termed  "private  transactions."  and  these  cannot  be  entered 
in  the  records. 

These  private  transactions  are  the  result  of  an  agreement  entered  into 
by  two  brokers,  one  of  which  agrees  to  buy  from  the  other  a  certain  amount 
of  stock  at  a  definite  limit  as  soon  as  the  transactions  of  record  have  taken 
place  at  the  price  named;  and  they  are  made  in  order  to  insure  close  exe- 
cution. 

I  have  no  knowledge  of  the  transaction  referred  to  by  your  inquirer,  but 
no  doubt  his  broker,  who  held  an  order  for  200  shares  of  Studebaker  at  54, 
found  another  broker  who  had  an  order  to  buy  100  shares  of  the  stock  at  54 
stop,  and  they  arranged  to  stop  the  order  with  each  other.  Hence,  as  soon 
as  the  stock  sold  at  54,  the  trade  was  automatically  effected  and  reports 
exchanged. 

Since  the  trade  in  no  sense  is  an  open  market  transaction,  none  of  the 
other  buyers  of  the  Studebaker  cr  jwd  had  a  chance  to  bid  for  the  stock  to 
be  sold,  nor  to  offer  stock  to  the  bidder,  and  it  has,  therefore,  no  place  in  a 
record  of  purchases  and  sales  made  on  competitive  bids  and  offers. 

While  this  method  of  executing  an  order  is  of  unquestionable  advantage 
to  the  customer  as  it  guarantees  a  report  no  matter  how  few  sales  are  made 
at  his  limit,  the  wisdom  of  the  Exchange  officials  in  keeping  private  trans- 
actions off  their  records  is  apparent. 

LION  M.  GARDINER. 

New  York,  August  27. 


TWO  NEW  RECORDS  ESTABLISHED  IN  NEW  YORK 
CLEARING  HOUSE  RETURNS. 

On  Wednesday,  Aug.  29,  the  net  balances  from  the  day's 

clearings  of  the  New  York  Clearing  House  totaled  $133,761,- 

391,  which  is  said  to  be  the  highest  amount  ever  reported. 

On  the  same  day,  says  the  New  York  "Times,"  the  Federal 

Reserve  Bank  of  New  York  had  a  credit  balance  of  $116,- 

228,039,  which  is  also  a  record  high  figure.     With  reference 

to  the  latter  the  New  York  "Times"  in  its  issue  of  Aug.  31 

observed: 

The  large  credit  balance  of  the  Federal  Bank  was  due  to  the  payments 
made  the  previous  day  for  the  purchase  of  the  3>^%  Treasury  certificates 
of  indebtedness,  the  banks  in  this  district  taking  more  than  half  of  the 
$250,000,000  issue.  The  Reserve  Bank's  credit  balance  compares  with 
$115,701,136  on  Aug.  10,  the  day  following  payments  for  a  previous  issue 
of  Treasury  certificates  and  payments  for  $100,000,000  of  Canadian 
Government  notes.  On  that  day  the  net  balances  amounted  to  $127.- 
736.879.  a  record  only  broken  this  Wednesday.  It  is  Interesting  to  note 
that  while  the  Federal  Reserve  Bank  had  a  credit  balance  of  more  than 
$116,000,000,  its  messenger  brought  from  the  Clearing  House  only  about 
$3,000,000,  the  bulk  of  the  "credit  balance"  being  transferred  to  the 
Reserve  Bank  by  bookkeeping  entries. 
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DECLINE  IN  RUBLES  ASCRIBED  TO  SELLING  BY 
JAPAN  AND  OTHER  ALLIES. 
An  explanation  for  the  extraordinary  decline  which  has 
taken  place  in  Russian  rubles  has  been  offered  by  George 
L.  Le  Blanc,  Vice-President  of  the  Equitable  Trust  Co.,  of 
New  York,  an  authority  on  the  foreign  exchange  market, 
who  was  quoted  as  follows  in  the  "Financial  America"  of 
Aug.  30: 

Russia,  as  is  well  known,  is  a  country  of  enormous  potential  resources, 
but  it  has  not  had  an  adequate  organization  to  develop  and  manufacture 
its  great  store  of  raw  materials.  Consequently,  drring  the  war  it  has  had 
to  depend  materially  for  supplies  of  munitions,  guns,  locomotives  and  an 
immense  variety  of  war  material  upon  its  allies.  It  is  also  dependent,  to 
a  large  extent,  financially.  There  is  a  considerable  stock  of  gold  in  Russia. 
but  it  is  entirely  disproportionate  to  the  great  volume  of  paper  currency 
there.  The  United  States,  until  this  recent  .SIOO.000,000  loan  to  Russia, 
had  not  furnished  credit  to  Russia  to  any  appreciable  extent,  except  for 
purchases  in  this  country.  The  United  States  Government  has  not  done 
much  in  the  way  of  helping  to  sustain  Russia's  general  financial  credit. 
All  of  Russia's  purchases  have  been  paid  for  or  contracted  for  in  rubles  and 
a  very  large  aggregate  of  Russian  obligations  are  held  in  this  country  by 
our  manufacturers  of  munitions,  materials,  foodstuffs,  and  other  supplies. 
The  break  in  r  bles  is,  therefore,  of  material  importance  to  otir  business 
men,  but  to  a  very  great  extent  the  rubles  are  being  held  by  them. 

On  the  other  hand.  Japan  and  others  of  the  Allies  who  have  been  supply- 
ing Russia,  have  been  selling  rubles  in  this  market  and  in  London,  Paris 
and  other  capitals,  and  this  has  principally  caused  the  break.  In  the 
opinion  of  experienced  observers  one  of  two  things  only  an  improve  the 
status  of  the  ruble — either  peace  or  the  extension  of  support  through  larger 
credits  to  the  Russian  Government  by  the  United  States.  That  is  to  say, 
we  will  have  to  go  a  great  ways  further  to  help  Russia  than  merely  giving 
credits  for  the  goods  purchased  in  this  country. 

The  resources,  organization  and  finances  of  Great  Britain  and  France 
are,  of  course,  greater  than  those  of  Russia  and  it  is  improbable  that  in  any 
event  sterling  and  francs  would  have  broken  as  badly  as  rubles.  It  is 
practically  certain,  however,  that  they  would  have  declined  acutely  but 
for  the  generous  measure  of  financial  accommodation  extended  each  month 
by  this  Government  to  both  of  those  countries.  To  repeat,  the  decline  in 
rubles  is  mostly  due  to  the  non-support  of  Russian  exchange  by  the  Allied 
Governments. 

ItaUan  exchange  has  been  heavy,  but  the  decline  in  lire  has  not  been  as 
great  as  in  the  case  of  rubles,  as  although  American  credits  to  Italy  have 
not  been  extensive,  that  country  has  not  purchased  to  anything  like  the 
same  extent  as  Russia  of  materials  in  the  United  States. 

One  reason  for  our  heavy  shipments  of  gold  to  South  America.  Japan, 
Spain  and  other  countries,  is  the  fact  that  we  have  become  a  financial 
clearing  house  for  the  Allies,  not  only  extending  credits  for  our  own  pur- 
chases, but  financing  Allied  requirements. 

So  far  as  this  country  is  concerned.  President  Wilson's  declaration  of  full 
support  to  Russia  will  be  lived  up  to,  provided  that  coimtry  shows  con- 
tinued efforts  to  rally  from  the  present  demoralization.  That  is  to  say, 
just  so  long  as  Russia  makes  a  real  effort  to  confront  the  attacks  of  the 
enemy,  just  so  long  will  support  of  this  Government  be  continued.  It  would 
be  folly,  however,  to  throw  our  money  into  an  open  gulf,  when  our  other 
allies  are  striking  on  for  victory. 


PROBLEM  OF  STABILIZING  FOREIGN  EXCHANGE  IN 
NEUTRAL  COUNTRIES. 
An  interesting  explanation  as  to  why  exchange  on  the 
United  States  is  now  at  a  discount  in  neutral  countries  is 
offered  in  the  September  circular  of  the  National  City  Bank 
of  New  York.  The  reason  is  ascribed  to  the  relations  be- 
tween the  dollar  and  the  pound  sterling,  and  it  is  stated  that 
the  ultimate  remedy  in  solving  the  problem  is  probably  in 
the  regulation  of  the  trade  which  creates  the  balances. 
Reference  is  made  to  the  approval  by  the  British  Government 
of  gold  exports  direct  from  this  country  to  India  in  settle- 
ment of  our  trade  with  that  country  and  the  suggestion  is 
made  that  "this  would  be  a  good  time  for  the  United  States 
Government  to  relieve  itself  of  the  great  store  of  silver  dol- 
lars, over  $400,000,000  of  which  lie  in  its  vaults  as  a  quite 
superfluous  reserve  against  paper  currency."  We  give  in 
full  the  National  City's  comments,  as  follows: 

The  foreign  exchanges  have  been  of  late  the  occasion  of  no  little  perplexity. 
Exchange  on  the  United  States  is  now  at  a  discount  generally,  in  neutral 
countries,  notwithstanding  the  fact  that  the  balance  of  trade  between  this 
country  and  the  rest  of  the  world  for  the  fiscal  year  ended  June  30th  last 
reached  the  enormous  total  of  $3,634,828,870.  The  explanation  is  to  be 
found  in  the  relations  between  the  dollar  and  the  pound  sterling. 

Extraordinary  efforts  have  been  put  forth  to  sustain  the  pound  sterling  in 
this  market.  The  British  Government  has  bought  or  borrowed  American 
securities  from  its  citizens  on  a  groat  scale,  which  have  been  sold  or  pledged 
in  this  country,  borrowed  heavily,  and  shipped  enormous  amounts  of  gold 
to  New  York  for  this  purpose,  and  the  exchange  rate  has  been  stabilized 
within  about  2%  of  the  parity.  For  various  reasons  it  has  not  been  so 
well  sustained  in  other  markets,  with  the  result  that  exchange  dealers  in 
Madrid,  Yokohama  and  other  financial  centres  have  sold  serling  exchange 
in  New  York  not  only  to  settle  any  indebtedness  those  markets  might  have 
to  this  country  on  direct  trade,  but  in  large  additional  amounts.  In  short, 
this  being  the  best  place  to  realize  on  sterling  exchange  it  comes  here  from 
all  quarters.  Any  restrictions  which  London  may  place  upon  gold  exports 
to  other  countries  are  evaded  by  selling  sterling  in  New  York  and  taking 
gold   from   here. 

This  proceeding  has  not  been  pleasing  either  to  London  or  New  York. 
The  former  is  anxious  not  only  to  sustain  the  rate  of  exchange  with  New 
York,  on  account  of  its  great  purchases  here,  but  to  keep  this  money 
market  easy  to  facilitate  its  borrowing.  The  leakage  of  gold  from  here 
counteracts  its  efforts.  On  the  other  hand,  neither  the  Treasury  author- 
ities nor  bankers  of  this  country  relish  having  this  country's  gold  stock 
drawn  on  to  settle  the  trade  balances  of  Great  Britain. 

Shipping  conditions  in  themselves,  with  high  insurance  rates,  have  tended 
to  hold  the  export  movement  in  check,  and  to  raise  exchange  rates,  and  in 
some  instances  even  the  country  to  which  gold  was  shipped  has  discouraged 
the  movement,  on  the  ground  that  its  gold  stocks  were  already  ample 


and  that  more  would  aggravate  the  state  of  inflation  already  existing. 
The  Scandinavian  countries  were  the  first  to  adopt  this  policy  nearly  two 
years  ago,  and  the  Bank  of  Spain  is  now  discounting  American  gold  coin 
about  6%.  Furthermore,  the  loading  banking  institutions  of  this  country, 
for  public  reasons,  have  declined  to  participate  in  gold  shipments  from  this 
country.  Although  there  was  a  handsome  profit  in  such  transactions,  they 
have  held  that  it  was  in  the  public  interest  at  this  time  to  discourage  gold 
exports  and  compel  the  settlement  of  international  transactions  by  other 
means. 

Parties  who  have  not  understood  the  situation  have  complained  of  this 
attitude  on  the  part  of  the  banks,  and  have  conducted  an  agitation  in  favor 
of  having  the  reserve  banks  take  over  the  foreign  exchange  business,  t« 
facilitate  the  operations  of  merchandise  importers,  but  the  reason  for  the 
attitude  of  the  bankers  has  been  well  known  to  the  Reserve  banks  and  the 
Goverrmaent  authorities. 

The  Treasury  and  the  Reserve  banks  have  no  option,  however,  under  the 
law,  but  to  pay  gold  upon  the  presentation  of  paper  money  redeemable  in 
gold,  and  under  this  condition,  and  with  the  opportunity  open  for  profit  it 
was  inevitable  that  gold  would  go  out,  and  it  has  been  moving  in  increasing 
volume,  the  exports  for  May  and  June  being  $57,697,419  and  .$67,164,268. 
respectively,  the  most  noteworthy  movements  being  to  Spain  and  Japan. 
There  has  been  a  direct  balance  on  trade  account  from  the  United  States 
to  Japan,  but  hardly  large  enough  to  care  for  all  the  gold  that  has  beem 
taken.  The  movement  to  Spain  has  been  in  the  face  of  a  trade  balance  in 
our  favor. 

London  financial  journals  have  been  prodding  the  British  Government 
to  take  up  the  subject  with  the  United  States  Government,  and  conferences 
upon  the  subject  have  been  had.  The  way  has  been  cleared  for  Govern- 
ment regulation  by  including  coin  and  bullion  among  the  commodities 
named  in  the  President's  proclamation  of  embargo,  and  henceforth  exports 
can  only  be  made  as  permitted  by  the  Govermnent.  It  remains  to  be 
seen  to  what  extent  exports  will  be  restricted.  Evidently  the  problem  is  a 
very  difficult  one  and  the  ultimate  remedy  is  probably  in  the  regulation 
of  the  trade  which  creates  the  balances,  but  this  is  a  very  delicate  task  in 
the  present  state  of  international  relations. 

No  country  likes  to  put  restrictions  upon  the  free  movement  of  gold  in 
the  exchanges,  but  in  time  of  war  it  is  entirely  proper  to  refuse  to  allow  it  to 
be  taken  out  of  the  country,  except  for  payments  which  have  official 
approval  as  in  the  national  interest.  There  are  transactions,  legitimate  In 
themselves,  but  not  important  enough  to  justify  the  loss  of  gold,  which 
might  be  allowed,  provided  settlement  could  be  effected  by  the  direct 
exchange  of  commodities  or  securities.  This  would  be  a  retm-n  to  some- 
thing like  the  operations  of  barter,  when  ships  were  owned  by  merchants, 
and  a  vessel  put  out  with  a  cargo  and  traded  its  way  around  the  world, 
bringing  back  a  cargo  of  goods  salable  at  a  profit  in  the  home  country. 

Again,  all  trade  between  countries  might  be  settled  through  the  govern- 
ments, each  government  settling  with  its  own  people  by  means  of  domestic 
credits  and  the  balances  between  the  governments  being  settled  by  giving 
their  obligations.  Such  an  arrangement,  however,  would  involve,  almost 
inevitably,  restrictions  upon  trade,  confining  it  to  transactions  having 
governmental  approval. 

The  British  Government  has  approved  of  gold  exportations  direct  from 
this  country  to  India  in  settlement  of  our  trade  with  that  country,  which 
suggests  that  this  would  be  a  good  time  for  the  United  States  Government 
to  relieve  itself  of  the  great  store  of  silver  dollars,  over  $400,000,000  o 
which  lie  in  its  vaults  as  a  quite  superfluous  reserve  against  paper  currency. 
Those  silver  dollars  could  be  more  readily  spared  than  gold,  and  if  India  i 
not  paid  in  silver  she  will  have  gold. 


ENGLISH  COURT  FINDS  AGAINST  GUARANTY 
TRUST  CO.  IN  COTTON  BILL-OF-LADING  SUIT. 
The  cotton  bill-of -lading  suit  of  the  Guaranty  Trust  Co. 
of  New  York  against  Anthony  S.  Hannay,  a  cotton  merchant 
of  Liverpool,  now  before  the  EngHsh  courts,  proceeded  a 
step  further  when  Justice  Bailhache  of  the  King's  Bench 
Division,  on  July  31  at  Liverpool  gave  judgment  in  favor  of 
the  Liverpool  defendant.  A  stay  of  execution  however  was 
granted.  The  proceedings,  which  developed  following  the 
failure  of  Knight,  Yancey  &  Co.,  of  Alabama,  had  their 
origin  in  the  United  States,  Hannay  having  brought  suit 
here  against  the  trust  compaiy  In  which  it  was  sought  to 
hold  the  latter  responsible  for  the  amount  represented  in  a 
draft  drawn  by  the  Alabama  concern  covering  spurious 
cotton  bills-of-lading.  In  December  1913  a  decision  was 
handed  down  by  the  U.  S.  Circuit  Court  of  Appeals  in  New 
York  reversing  a  verdict  given  the  previous  February  by  the 
U.  S.  District  Court  of  New  York  in  favor  of  Hannay. 
Following  the  decision  of  the  U.S.  Circuit  Court  of  Appeals 
an  application  was  made  by  the  trust  company's  attorneys 
in  England  for  an  injunction  restraining  Hannay  from  the 
further  prosecution  of  the  proceedings  in  America;  the  trust 
company  also  asked  for  a  declaration  as  to  the  English  law 
which  was  material  to  the  proceedings  in  the  United  States. 
In  January  1915  Justice  Bailhache  of  the  Commercial  Court 
decided  against  Hannay  who  had  interposed  objections  with 
regard  to  the  declaration  of  the  law  of  England  on  the  ground 
that  the  court  had  no  jurisdiction  to  hand  down  a  judgment 
in  a  case  where  no  relief  other  than  a  mere  declaration  was 
eought.  Judge  Bailhache  decided  that  it  had  jurisdiction. 
In  March  1915  the  appeal  taken  by  the  defendant  was  dis- 
missed by  the  London  Court  of  Appeals.  Justice  Bailhache's 
findings  in  the  latest  decision  and  his  review  of  the  case  were 
set  out  as  follows  in  the  Liverpool  advices  printed  in  the 
"Journal  of  Commerce"  on  Aug.  17: 

The  Justice  said  that  on  Feb.  1  1910  defendants,  cotton  brokers,  at 
Liverpool,  bought  of  Knight,  Yancy  &  ('o.,  shippers  of  cotton,  Alabama, 
through  the  Cotton  Commission  Co. .  1 ,000  bales  of  cotton  on  c.  i.  f .  terma. 
In  pretended  part  performance  of  the  contract  the  shippurs  purported  to 
send  to  Liverpool  100  bales  of  cotton,  and  to  procure  a  through  bill-of- 
lading,  dated  Feb.  10  1910.  The  bill-of-lading  was  a  forged  dociuneut. 
and  the  shippers  were  the  forgers,  he  said.  ,  , 
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On  the  same  day  defendants  drew  on  the  Bank  of  Liverpool  a  draft  for 
£1,464  9s  at  sixty  days'  sight  for  the  contract  price  of  the  100  bales  of 
cotton.  The  draft  was  Indorsed  by  Knight,  Yancy  &  Co.,  as  also  was  the 
blll-of-lading.  I'laintiffs,  who  were  dealers  in  exchange  and  not  In  cotton, 
bought  the  bill  of  exchange  and  sent  It,  with  the  bill-of-ladlng,  to  Liverpool 
for  accei)tance.  lic^fendants  Instructed  tho  Bank  of  Liverpool  to  accept 
the  draft  by  letter  Fob.  2;i  1910. 

Tho  acceptance  sold  by  plaintiffs  passed  through  one  or  two  hands,  and 
on  April  27  15)10  was  honored  by  the  Bank  of  Liverpool  by  payment  to  tho 
London  City  and  Midland  Bank,  the  then  holders.  Some  suspicions  were 
afterward  aroused  as  to  the  genuineness  of  tho  blll-of-lading,  but  the  Bank 
of  Liveri)ool  felt  themselves  unable  to  refuse  payment.  Tho  result  was 
that  on  tho  transaction  defendants  lost  £1,464. 

Justice  IJailhache  said  ho  regretted  to  say  that  this  was  only  one  trans- 
action, and  that  there  were  many  of  the  same  class,  and  the  total  losses  had 
been  very  large.  Defendants  brought  an  action  against  the  Guaranty 
Trust  Co.  In  the  American  courts,  claiming  payment  of  £1,464.  The 
United  States  Court  of  Appeals  ordered  a  new  trial,  on  the  ground  that  the 
case  was  governed  by  English  law,  and  the  Guaranty  Trust  Co.  came  to 
the  English  courts  to  ask  for  certain  declarations. 

The  draft  was  undoubtedly  unconditional  by  the  English  law,  and  as 
both  Alabama  and  New  York  had  adopted  the  English  Bill  of  Exchange 
Act,  said  the  .Justice,  one  would  expect  that  the  same  rule  of  construction 
of  the  draft  would  be  applied  in  America.  It  was  clear  he  added  that  in 
American  law  the  attachment  of  a  bill  of  lading  to  a  plain  draft  did  not 
make  the  draft  conditional.  He  had  an  express  decision  of  American  law 
on  the  construction  of  the  very  document  he  was  called  upon  to  construe 
by  American  law. 

Under  those  circumstances,  and  impressed  as  he  was  with  the  view  that 
In  America  the  courts  did  not  confine  themselves  so  closely  as  did  the 
English  courts  to  the  instrument  itself,  but  continued  to  examine  the  sur- 
rounding circiunstances  as  they  did  before  their  adoption  of  the  English 
Bill  of  Exchange  Act,  he  felt  that,  sitting  as  a  Judge  of  the  first  instance, 
he  must  accept  the  opinion  of  Judge  Noyes,  and  hold  that  the  instrument 
was  in  American  law  not  negotiable.  The  result  was  that  he  could  not 
make  the  declarations  asked  for  by  the  plaintiffs,  and  that  the  defendants' 
counter  claim  was  good.     He  gave  judgment  for  defendants  accordingly. 

A  stay  of  execution  was  granted. 


INCOME  TAX  AMENDMENT  ABOLISHING  COLLEC- 
TION AT  SOURCE— TAX-FREE  COVENANT. 
Robert  R.  Reed,  of  Reed,  McCook  &  Hoyt,  has  submitted 
a  supplemental  memorandum  to  the  Senate  Finance  Commit- 
tee in  which  he  presents  in  very  convincing  fashion  the  argu- 
ments in  support  of  the  contention  that  the  present  method 
of  collecting  the  Federal  income  tax  at  the  source  of  the 
income  in  the  case  of  interest  on  corporate  bonds,  should  be 
continued.  As  is  known,  it  is  proposed  in  the  Senate  bill  to 
do  away  with  this  method,  and  substitute  for  it  the  furnishing 
merely  of  information  at  the  source.  The  following  is  an 
outline  of  Mr.  Reed's  brief: 

f'  This  memorandum  is  submitted  to  the  Senate  Finance  Committee  in 
connection  with  the  informal  hearing  given  a  delegation  of  Investment 
bankers  on  Aug.  30  at  the  instance  of  Senator  Simmons,  following  the 
suggestion  of  Secretary  McAdoo  that  the  administrative  recommendation 
made  in  1915  upon  which  the  present  amendments  were  based,  "did  not 
take  into  consideration  the  question  of  the  contract  between  the  debtor 
corporation  and  the  investor,"  and  that  the  question  as  to  whether  or  not 
the  Government  should  take  cognizance  of  this  contract  was  a  "question 
of  policy     *     *     *  wholly  within  the  province  of  the  Congress." 

This  memorandum  is,  therefore,  directed  primarily  to  the  question  of 
policy  referred  to. 

1.  This  question  of  policy  has  to  do  with  the  fact  that  the  normal  2% 
tax  is  now  "withheld  at  the  source"  by  the  corporation  debtor  on  some 
fifteen  billion  to  twenty  billion  outstanding  bonds,  and  that  on  bonds 
probably  exceeding  twelve  billion,  the  corporation  under  the  so-called  "tax- 
free  covenant"  not  only  pays  the  tax  but  is  required  to  and  does  pay  the 
interest  to  the  bondholder  in  full.  The  corporation,  for  value  received,  has 
assumed  the  tax  and  now  pays  it. 

The  tax-free  clause  in  all  these  bonds  reads  substantially  as  follows: 

'The  company  agrees  to  pay  both  the  principal  and  interest  of  this 
bond  without  deduction  for  any  taxes  which  it  may  be  required  to  or 
permitted  to  pay  thereon  or  retain  therefrom  under  any  present  or  future 

law  of  the  United  States  or  of  the  State  of "     (In  some  bonds  "of 

any  State.") 

It  has  been  repeatedly  admitted  and  cannot  be  questioned  that  prior 
to  1913  this  clause  in  bonds  "served  to  make  the  investment  more  attractive 
and  reacted  upon  the  interest  rate."  In  other  words,  the  "tax-free  covenant" 
brought  a  higher  price  for  the  bonds. 

It  has  also  been  established  beyond  question  that  since  1913  these  bonds 
have  uniformly  sold  as  "tax-free"  bonds,  i.  e.,  free  of  the  normal  income 
tax,  and  that  on  an  issue  of  Chicago  &  North  Western  Railway  Co.  general 
mortgage  4%  bonds,  part  of  which  were  issued  prior  to  1913  with  this 
covenant  and  part  of  them  after  1913  with  the  covenant  canceled,  the 
bonds  containing  the  covenant  normally  sold  on  the  open  market  at  a 
price  more  than  1%  in  excess  of  the  "non-tax-free"  bonds.  (See  as  to  this) 
quotations  in  two  briefs  filed  with  Senate  Finance  Committee,  1916). 

Several  billion  of  outstanding  bonds  have  undoubtedly  been  purchased 
as  "tax-free"  under  the  present  system  established  by  law  since  1913. 
The  total  value  of  this  tax-free  feature  undoubtedly  exceeds  $100,000,000  on 
outstanding  bonds. 

The  bondholder  has  paid  for  the  assumption  of  the  tax  by  the  corpora- 
tion, and  the  corporation  has  been  paid  to  assume  it. 

With  the  change  now  proposed,  the  individual  resident  bondholder  is  to  pay 
the  tax  he  has  already  paid  to  be  relieved  from,  and  the  corporation  is  to  be 
relieved  from  the  tax  it  has  already  been  paid  to  assume. 

The  tax  at  2%  approximates  seven  million  dollars  a  year. 

This  $7,000,000  a  year  is  to  be  paid  by  individual  investors  instead  of 
by  the  corporation  borrowers.     Not  a  cent  more  goes  to  the  Government. 

2.  Prior  to  1913  an  income  tax  collected  at  the  source  was  generally  an- 
ticipated. Professor  Seligman  had  made  it  clear  that  "stoppage  at  the 
source"  was  by  far  the  best,  if  not  the  only,  efficient  method  of  income  tax 
collection  in  a  democracy.  The  success  of  stoppage  at  the  source  had 
been  demonstrated  in  other  countries,  particularly  in  England,  and  had 

•  been  accepted  after  long  discussion  in  France  as  the  only  system  possible 
for  a  democracy.  The  failure  of  the  "limip  sum"  method  had  been  demon- 
strated in  Austria  and  Switzerland.  Its  success  in  Germany  alone  was  due 
to  special  causes,  including  the  autocratic  character  of  the  governmental 
machinery  and  the  subservience  of  the  people  to  autocratic  methods. 


The  House  bill  of  1913  provided  for  collection  at  the  source.  The  first 
open  opposition  came  when  the  bill  was  in  the  Senate,  and  at  that  time 
the  Investment  Bankers"  As.sociation  felt  called  upon  to  assume  the  diffi- 
cult but  neccs.sary  duty  of  protecting  the  investors  of  the  country  against 
what  its  members  felt  to  be  an  effort  to  nullify  the  right  Intended  to  be 
given  and  paid  for  under  the  tax-free  covenant. 

Tho  whole  matter  was  very  fully  considered  at  that  time  by  the  Senate 
Committee,  as  it  had  undoubtedly  been  by  the  House  Committee,  and 
collection  at  the  source  was  established  as  an  integral  part  of  the  income 
tax  system  of  this  country. 

In  1916  the  effort  to  change  this  system  was  renewed.  It  was  based 
both  on  the  Treasury  recommendation  of  191.5  referred  to  in  the  Committee 
report  and  also  on  the  claim  that  the  tax-free  covenant  shifts  the  tax  from 
the  receiver  of  the  income.  The  matter  was  very  fully  threshed  out  before 
the  majority  members  of  the  committees  of  both  houses,  and  the  policy 
which  was  established  in  1913,  and  which  had  been  in  substantially  suc- 
cessful operation  since  that  time,  was  retained. 

The  Treasury  recommendation  of  191. 5  was  undoubtedly  given  the  fullest 
consideration  by  the  Congre-ss,  as  was  also  its  effect  on  the  contract  rights 
of  Investors.  There  was,  of  course,  a  difference  of  opinion  as  to  the  cor- 
rectness of  the  administrative  recommendation,  but  entirely  apart  from 
this,  the  final  decision  of  Congress  was  that  the  advantjiges,  if  any,  to 
be  ganed  by  the  change  were  by  no  means  sufficient  to  justify  the  destruc- 
tion of  the  "tax-free"  character  of  outstanding  bonds. 

3.  There  is  no  suggestion  anywhere  that  the  Treasury  Department  has 
at  this  time  added  in  any  way  to  the  force  of  the  1915  reconmiendatlon.  In 
fact,  if  anything,  the  Trea.sury  Department  now  empha-sizes  the  fact  that 
they  had  not  considered  in  any  way  the  question  of  the  '  'tax-free' '  covenant 
in  making  their  recommendation  in  1915,  and  it  is  now  apparent  that  they 
do  not  desire  this  recommendation  to  work  an  injustice  on  bondholders. 

It  seems  possible  that  the  situation  at  this  time  has  been  affected  some- 
what by  the  fact  that  the  pending  bill  creates  a  new  normal  tax  writh  a  new 
exemption,  so  that  we  will  have  during  the  war  two  normal  taxes  with  two 
exemptions.  We  recognize  the  fact  that  this  necessarily  creates  complica- 
tions in  withholding  during  the  war.  We  submit  that  this  fact  should  not 
be  made  an  excuse  for  destroying  the  present  system.  It  seems  to  us 
unnecessary  to  have  a  double  normal  tax  with  two  exemptions  and  a 
graduated  withholding  tax,  but  we  submit  and  urge  that  the  system  of 
withholding  can  be  maintained  and  its  complications  entirely  removed 
and  taken  care  of  during  the  war,  and  a  uniform  withholding  rate  estab- 
lished, by  a  clause  substantially  as  follows  at  the  end  of  Section  3  of  the 
present  bill: 

"Provided  that  in  no  event  shall  more  than  one  normal  tax  of  2%  be  re- 
quired to  be  deducted  and  paid  at  the  source  on  any  taxable  Income,  and 
any  further  normal  tax  which  would  otherwise  be  required  to  be  deducted 
under  this  Act  or  the  Act  of  Sept.  8  1916  shall  be  returned  and  paid  by 
the  person  receiving  such  Income." 

From  the  Government's  viewpoint,  it  seems  to  us  that  there  is  nothing 
quite  so  desirable  as  to  obtain  the  tax  of  1917  on  some  three  million  or  more 
salaried  employees  or  wage-earners,  whose  incomes  of  $1,000  to  $3,000  are 
made  taxable  under  the  pending  bUI. 

Close  to  three  million  of  such  tax-payers  are  probably  employed  by 
corporations  or  concerns  having  a  large  number  of  employees.  From  five 
to  ten  thousand  of  them  could  be  collected  and  reported  on  one  return  by 
the  employer.  The  tax  received  would  be  large  and  the  cost  of  collection 
very  small.  The  return  would  give  the  name  and  address,  the  salary  or 
wages  of  each  person,  and  from  the  very  nature  of  the  case  there  would  be 
no  occasion  for  the  Government  to  look  further  as  to  any  of  them. 

The  saving  to  the  Government  by  this  arrangement,  as  compared  with 
the  collection  of  the  small  taxes  of  this  class  of  tax-payers  by  literally  mil- 
lions of  individual  returns  and  collection,  would  seem  to  be  Indisputable 
and  of  the  greatest  possible  Importance — that  Is,  if  a  saving  of  govern- 
mental burden  and  expense,  coupled  with  efficiency  and  success  In  collec- 
tion, is  the  ruling  purpose.  The  return  of  the  employers  might  have  added 
to  it  a  tatement  that  each  of  the  persons  named  had  signed  a  d  delivered 
a  statement  that  other  than  the  income  named  therein  his  net  Income 
does  not  exceed  one  thousand  dollars;  these  separate  statements,  if  thought 
necessary,  could  accompany  tue  employer's  return. 

4.  It  has  been  suggested  that  in  the  case  of  landlords  and  tenants  the 
burden  of  withholding  (with  the  lowered  exemption)  would  be  great,  and 
that  it  is  not  necessary,  and  l.ere  would  seem  to  be  no  reason  why  the 
Congress  should  not  consider  the  su'.istontial  difference  '.etween  this  class 
and  the  other  large  classes  affected  by  I  his  system. 

In  the  case  of  employer  and  employee,  there  Is  one  responsible  payor 
and  many  irresponsible  payees.  In  the  case  of  landlord  and  tenant  (par- 
ticularly In  apartment  houses  and  with  large  ov,'ners)  there  is  one  responsible 
payee  and  several  or  many  less  responsible  payors.  Thus  the  usual  situa- 
tion Is  reversed.  But  If  withholding  Is  disadvantageous  and  undesirable  in 
the  latter  case,  it  Is  so  for  the  very  reason  that  it  is  especially  desirable  in 
the  former  and  chief  cases. 

If  a  differentiation  can  be  made.  It  should  be  made;  if  no  differentiation 
can  be  made,  the  policy  of  withholding,  as  against  the  policy  of  "lump  sum" 
or  Individual  collections.  Is  the  one  approved  by  tax  authorities  and  by  ex- 
perience as  applied  to  the  great  majority  of  cases. 

5.  It  has  been  stated  that  If  the  law  is  changed  and  the  legal  obligations 
imposed  under  the  "tax-free"  covenant  is  nullified,  all  "honest"  corpora- 
tions will  find  some  way  to  pay  the  tax.  At  the  Informal  hearing  on 
Aug.  30  there  was  read  to  the  Committee  a  very  recent  letter  from  the 
president  of  one  of  the  largest  railroads  which  showed  conclusively  that 
he  felt  that  the  railroads  were  not  morally  bound  to  assume  an  income  tax 
liability  under  the  covenant,  and  made  it  evident  that  if  the  law  Is  changed, 
the  railroad  would  not  recognize  any  liability  whatever. 

The  same  position  has  been  taken  repeatedly  by  the  tax  representative 
of  the  American  Telephone  &  Telegraph  Co.  in  the  1916  discussion  of  this 
subject.  It  has  been  taken  by  Individuals  closely  affiliated  with  railroad 
Interests  and  representing,  we  believe,  the  viewpoint  of  most  of  the  large 
railroads  in  the  cotmtry;  It  has  been  recently  stated  at  length  in  a  letter 
published  in  the  "Financial  and  Commercial  Chronicle"  of  Aug.  11,  from 
Mr.  Mortimer  L.  Shiff,  of  Kuhn,  Loeb  &  Co. 

Whatever  may  be  said  as  to  what  the  corporations  should  do,  there  is 
no  question  of  what  they  will  do.  The  vast  majority  of  them  will  not  pay 
the  normal  tax  for  their  bondholders  if  the  law  is  changed.  As  a  matter 
of  fact,  to  do  so  they  would  have  to  create  a  machinery  of  their  own  to 
ascertain  the  tax  Uabillty  of  the  bondholders.  On  the  other  hand.  It  seems 
true  that  the  majority  in  numbers  of  the  corporations  of  this  country,  in- 
cluding the  industrial  and  competitive  corporations  of  the  country,  desire 
the  retention  of  the  present  system.  It  is  most  advisable,  if  not  Indeed 
essential,  to  the  successful  financing  of  new  and  small  enterprises. 

6.  The  suggestion  has  been  made  that  we  are  asking  the  Government 
to  adopt  or  retain  a  tax  policy  for  the  purpose  of  making  or  keeping  good 
a  contract  right  based  on  a  contingency.  This  in  a  very  limited  legal  sense 
may  seem  true;  but  the  investor  or  business  man  cannot  see  it,  and  sub- 
stantially It  is  not  true.  This  controversy  since  1913  has  been  based 
upon  the  effort  of  individuals  retained  by  or  Identified  with  the  interests 
already  mentioned  to  induce  the  Government  to  abandon  its  tax  policy  in 
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order  to  destroy  these  contract  rights,  the  moral  obligation  of  which  they 
deny.  We  should  also  reiterate  the  facts  that  we  have  already  stated,  to 
wit,  that  prior  to  1913  issuing  corporations  have  been  paid  for  the  "tax- 
free"  covenant  on  the  assumption  that  the  "collection  at  source"  would  be 
the  method  of  tax;  second,  that  the  several  billions  of  bonds  purchased 
since  1913  were  purchased  and  paid  for  as  "tax-free"  under  the  established 
policy  of  "collection  at  the  source":  and  third,  that  as  to  the  billion  or 
more  that  have  been  purchased  (including  bonds  coming  from  abroad)  since 
September  1916,  the  policy  of  the  Government  has  been  deemed  settled 
after  full  consideration  of  the  "lax-free"  feature  by  the  action  of  Congress 
at  that  time.  The  Congress  at  that  time  considered  the  matter  as  affecting 
outstanding  bonds  and  reaffirmed  the  policy  of  collection  at  the  source. 
Bondholders  have  bought  "tax-free"  bonds  relying  on  this. 

The  suggestion  stated  also  does  not  militate  against  what  we  think 
should  be  the  controlling  consideration,  namely,  that  in  the  absence  of  a 
very  complete  investigation  by  the  Congress  of  the  needs  and  advantages 
or  disadvantages  of  withholding,  as  compared  with  the  "lump  sum"  sys- 
tem ,  it  should  not  do  away  with  the  existing  system  and  do  such  an  injustice 
to  the  individual  investors  of  the  country.  The  facts,  not  generalities, 
should  be  laid  before  the  Congress  and  the  public. 

The  legal  theory  of  the  matter  will  not,  of  course,  be  considered  by  in- 
vestors. They  will  only  know  that  in  the  midst  of  the  war  revenue  bill, 
without  time  to  investigate  the  matter  fully,  the  Congress  has  made  this 
drastic  change  and  placed  upon  them  the  normal  tax  from  which  they  had 
paid  to  be  exempt. 

7.  As  pointed  out  in  our  printed  brief,  the  chief  desire  of  the  Treasury 
Department  is  for  additional  informaiton,  and  information  is  an  integral 
part  of  the  present  system  of  withholding,  and  is  necessarily  more  reliable 
with  withholding.  With  the  existing  exemption  of  three  thousand  dollars, 
information  has  only  been  given  on  items  of  fixed  income  over  three  thou- 
sand dollars.  With  the  exemption  reduced  to  one  thousand  dollars,  the 
information  will  come  with  the  withholding  on  items  down  to  one  thousand 
dollars,  and  no  objection  is  made  to  having  information  on  items  down  to 
eight  hundred  dollars.  This  is  all  the  information  the  Treasury  Department 
has  requested. 

It  is  unnecessary  to  reiterate  the  self-evident  fact  that  as  a  matter  of 
policy  it  is  easier  to  get  the  information  as  a  part  of  a  system  of  collecting 
the  tax  rather  than  as  a  mere  espionage  system.  This,  as  tax  authorities 
have  pointed  out,  is  one  of  the  main  objections  to  the  "information"  system 
in  a  democracy. 

We  refer  to  our  printed  briefs  for  a  fuller  discussion  of  the  whole  subject. 
We  also  attach  hereto  a  list  of  the  members  of  the  delegation  appointed  to 
attend  the  hearing  before  the  Secretary  of  the  Treasury,  a  part  of  whom 
were  informally  heard  by  three  members  of  the  Finance  Conmiittee,  as 
stated  above. 

Respectfully  submitted, 
INVESTMENT  BANKERS'   ASSOCIATION  OF  AMERICA, 
By  ROBERT  R.  REED,  of  Counsel. 


THE  WAR  REVENUE  BILL  IN  THE  SENATE. 

The  Senate,  in  Committee  of  the  Whole,  virtually  con- 
cluded its  contest  over  the  war  profits  provision  of  the 
revenue  bill  on  Sept.  5,  when  it  adopted  the  Finance  Com- 
mittee's compromise  provisions  for  a  total  levy  of  $1,286,- 
000,000.  The  vote  on  adoption  was  71  to  7.  As  now 
written  into  the  bill,  the  war  profits  section  strikes  out  the 
House  provision  for  an  additional  tax  of  $200,000,000  and 
is  a  substitute  for  the  present  excess  profits  law  now  yielding 
$226,000,000.  The  total  levy  of  the  new  provision,  as 
stated,  is  estimated  at  $1,286,000,000.  It  also  extends  the 
tax  to  ordinary  normal  peace  profits  in  excess  of  10%,  in 
addition  to  excessive  war  profits ,  reached  by  graduated 
rates,  amounting  to  surtaxes  ranging  from  12  to  60%.  The 
excess  is  based  upon  the  net  income  above  $5,000  of  cor- 
porations, partnerships  and  individuals  in  trade  or  business 
over  the  average  of  1911,  1912  and  1913 — the  pre-war 
standard — with  a  minimum  exemption  of  6%  of  actual  in- 
vested capital  and  a  maximum  exemption  of  10%. 

The  graduated  rates  and  their  estimated  revenue  yield 
follow: 

12%  on  excess  profits  up  to  15%,  $100,080,000. 
16%  on  between  16  and  25%,  $46,080,000. 
20%  between  25  and  50%,  $109,000,000. 
25%  between  50  and  75%,  $101,000,000. 
30%  between  75  and  100%,  $88,200,000. 
35%  between  100  and  150%,  $120,050,000. 
40%  between  1,50  and  200%,  $102,000,000. 
45%  between  200  and  250%,  884,150,000. 
50%  between  250  and  300%,  $72,500,000. 
60%  on  profits  in  excess  of  300%,  $462,940,000. 

The  Committee  in  its  bill  as  reported  to  the  Senate  on 
Aug.  4,  had  fixed  a  maximum  tax  of  50%  on  profits  of  over 
250%,  but  last  week  amended  the  provisions  as  above  so  as 
to  provide  a  maximum  tax  of  60%  on  profits  exceeding  300% 
of  the  normal  pre-war  profits .  Besides  adopting  the  Finance 
Committee's  schedule  of  war  profit  taxes,  the  Senate  on  the 
5th  inst.  accepted  a  provision  presented  by  Senator  Simmons 
exempting  trades  and  business  carried  on  chiefly  by  means 
of  personal  services  and  in  which  the  capital  is  only  nominal 
as  compared  with  gross  income.  He  also  accepted  an 
amendment  by  Senator  Shields  exempting  from  consider- 
ation as  taxable  incomes  that  derived  from  the  business  of 
life,  health  and  accident  insurance  combined  in  one  policy 
issued  on  the  weekly  payment  plan,  and  another  by  Senator 
Weeks  exempting  profits  of  other  occupations  besides  pro- 
fessions depending  mainly  on  personal  qualifications  with 
nominal  capital. 

The  fight  for  higher  war  taxes  was  prolonged  until  the 
Senate  shut  off  the  contest  by  its  adoption  of  the  Senate 


Committee's  proposal.  On  the  day  this  action  was  taken, 
the  5th  inst.,  an  amendment  by  Senator  HolUs  proposing 
to  raise  $400,000,000  more  from  war  profits  than  the  bill 
provides,  by  substituting  higher  rates,  graduated  from  20 
to  70%,  was  rejected,  55  to  24.  Another  amendment  by 
Senator  La  Follette  proposing  to  levy  $1,505,000,000,  an 
increase  of  about  $220,00^,000,  on  war  profits  by  increased 
rates  graduated  from  12  to  75%,  was  voted  down,  56  to  23. 
An  amendment  by  Senator  Johnson,  of  California,  to  raise 
the  bill's  two  highest  rates  on  war  profits  from  50  to  60  and 
from  60  to  70%,  respectively,  was  rejected,  52  to  28.  An- 
other by  the  Cahfornia  Senator  to  raise  the  maximum  rate 
from  60  to  70%  also  was  defeated,  51  to  29.  Senator  Bank- 
head's  substitute  for  the  war  profits  section,  estimated  to 
raise  about  the  same  revenue,  but  levying  on  all  classes  of 
excess  profits  and  based  on  actual  invested  capital  with  an 
8%  exemption  was  rejected  67  to  9. 

When  the  voting  on  the  section  embodying  the  war  profits 
taxation  began  in  the  Senate  on  the  1st  inst.,  it  rejected  by 
a  vote  of  62  to  17  the  amendment  of  Senator  Johnson  (of 
California)  leader  of  the  high  tax  group,  for  a  maximum  levy 
of  80%  of  this  year-'s  war  profits,  estimated  between  $3,- 
000,000,000  and  $4,000,000,000  instead  of  the  $1,286,000,000 
provided  in  the  bill.  Followng  the  defeat  of  the  Johnson 
amendment  Senator  La  Follette  began  his  speech  on  his 
amendments.  He  made  a  three  hours'  speech  in  support 
of  the  same,  but  did  not  conclude,  and  the  Senate  recessed 
until  Monday  (Labor  Day)  prepared  to  work  through  the 
holiday  upon  the  Wisconsin  Senator's  amendments  for  levies 
ranging  down  to  52%. 

On  the  3d  (Labor  Day)  Senator  La  FoUette's  amend- 
ment for  war  profits  taxes,  proposing  a  flat  increase  of 
70%  (instead  of  72%  which  he  had  previously  proposed) 
over  existing  rates,  was  rejected  by  a  vote  of  55  to  20. 
Another  by  the  Wisconsin  Senator  for  a  65%  increase  was 
defeated  54  to  17. 

On  the  4th  an  amendment  by  Senator  HoUis  to  tax  war 
profits  only  at  higher  rates,  but  to  strike  out  the  Finance 
Committee's  new  clause  levying  $428,000,000  additional  on 
ordinary  excess  profits,  was  rejected,  57  to  12.  One  by 
Senator  La  Follette  to  fix  a  flat  rate  of  60  %  designed  to  raise 
not  less  than  $1,800,000,000  on  war  profits  was  beaten,  50 
to  18.  The  minimum  flat  rate  proposal  of  50%  of  the  high- 
tax  group  presented  by  Senator  HoUis  was  voted  down, 
52  to  18.  Senators  HoUis  and  Kenyon  led  the  discussion  on 
the  4th  for  the  advocates  of  a  high  tax,  with  Senator  Smoot 
leading  the  defense  of  the  Finance  Committee's  draft.  A 
bill  totahng  $4,000,000,000  was  urged  by  Senator  Hollis, 
who  insisted  there  should  be  a  flat  levy  of  at  least  60%  on 
war  profits.  Senator  Kenyon  scored  the  Senate  for  voting 
down  the  increases  proposed.  He  spoke  of  "treasonable 
profits"  and  said  inadequate  conscription  of  wealth  and  im- 
position of  irritating  consumption  taxes  on  the  masses  of  the 
people  would  be  responsible  for  unpopularity  of  the  bill. 
Senator  Smoot  attacked  the  HoUis  plan  to  exempt  normal 
but  extremely  large  excess  profits  from  taxation,  asserting 
many  milUons  of  ordinary  corporate  earnings  would  escape 
taxation  by  the  proposal. 

On  the  6th  inst.  preparatory  to  the  disposition  of  the  in- 
come tax  section  yesterday  (Friday  the  7th)  minor  amend- 
ments to  facilitate  their  collection  were  added.  In  perfect- 
ing the  surtax  of  the  income  section,  the  Finance  Committee 
presented  new  estimates  of  income  tax  revenues .  A  new  compli- 
cation was  added  to  the  income-tax  contest  late  on  the  6th  by 
Senator  La  FoUette's  announcement  that  he  intended  to  offer 
an  amendment  to  increase  aU  surtax  rates  10%,  to  provide 
a  fund  for  the  payment  of  a  monthly  bonus  of  $50,  beginning 
November  1  and  continuing  during  the  war,  to  every  Ameri- 
can enlisted  and  drafted  man  and  officer  serving  in  Europe. 

Senator  Smoot  declared  on  the  6th  that  the  bill  would 
result  in  raising  35.3%  of  this  year's  actual  expenditm'es  by 
taxation.  He  also  argued  that  the  tax  proportion  is  much 
larger  than  that  of  the  following  beUigerents:  England,  26%; 
France,  143^%;  Germany,  14J^%;  and  Canada,  8%. 

Yesterday  (the  7th)  when  the  income  tax  provisions  of 
the  bill  were  taken  up  for  final  disposition,  the  Finance 
Committee's  proposals  were  adopted  without  a  record  vote. 
The  Committee's  bill  calls  for  taxes  on  individual  incomes 
(in  addition  to  the  present  2%)  ranging  from  1  %  on  amounts  . 
between  $5,000  and  $7,500  to  33%  on  amounts  exceeding 
$500,000,  and  imposes  in  addition  to  the  2%  tax  on  cor- 
porations a  4%  tax.  By  a  vote  of  55  to  19  the  Senate 
yesterday  rejected  Senator    La  FoUette's    amendment    in- 
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creasing  income  taxjrates  so  as  to  raise  $643,651,000  mci© 
than  the  Finance5Com|inittce's'plan. 

By  af.vote  of  51  to  26  the  Senate  also  rejected  the  Hollis 
amendmentf  adding  $75,CC0,0C0  to  the  income  tax  levy  pro- 
posed by  the  Finance  Committee.  The  Hollis  amendment 
would  have  increased  rates  on  incomes  between  $25,000  and 
$250,000.  The  am.endment  to  pay  soldiers  in  foreign  ser\ace 
a  bonus  of  $50  a  month  failed  of  adoption  by  a  vote  of  74 
to  5. 

Senator  Trammell's  amendment  to  increase  exemptions 
from  $1,000  for  single  men  to  $2,000  and  from  $2,000  for 
married  men  to  $3,000  was  also  defeated. 

The  final  vote  on  the  bill  will  be  taken  next  Monday,  the 
10th  inst. 


Senator  Harding,  in  speaking  in  support  of  the  schedule 
of  taxes  proposed  by  the  Senate  Committee,  on  Aug.  31, 
stated: 

I  assume  that  between  extremists  and  conservatives  I  am  ranked  with 
the  latter.  But  I  want  to  state  how  radical  I  can  be.  If  it  proves  neces- 
sary in  order  to  finance  this  war  to  a  triumphant  ending  I  would  vote  to 
fconscript  every  dollar  of  income  in  this  country  in  excess  of  $5,000  to  a 
tamily.  I  want  that  made  clear.  I  say  I  would  vote  for  such  a  thing  if 
he  national  safety  and  the  necessity  of  our  triumph  should  call  for  such 
a  course.  If  it  is  proven  the  pending  bill  is  insufficient  to  meet  the  national 
needs,  I  would  unhesitatingly  add  more  burdens  to  income. 

If  you  strike  at  excess  profits  you  reduce  the  incomes  which  are  available 
for  taxation.  If  you  strike  at  excesses  and  super-normals  you  are  likely 
to  hinder  our  industrial  productiveness. 

Why  does  not  somebody  emphasize  the  fact  that  this  bill  proposes  to 
take  twelve  hundred  and  fifty  millions  from  excess  and  super-normal 
profits  and  nine  hundred  millions  from  incomes,  and  only  68  millions  are 
contemplated  for  the  great  mass,  rich  and  poor  alike,  to  pay  ?  I  am  elimin- 
ating from  these  figures  taxes  on  communication  and  transportation  and 
the  consumption  of  alcoholic  liquors,  and  confining  my  comparison  to  the 
distinctly  consumers'  tax.  Assuming  that  it  is  paid  by  all  alike — which 
is  never  the  case,  because  the  man  more  able  to  buy  is  almost  invariably  the 
larger  consumer — it  will  be  less  than  81  per  capita,  and  I  do  not  hesitate 
to  say  that  a  land  worth. fighting  for  Is  worth  paying  that  much  tax  for 
during  the  strain  of  war. 

During ,  Monday's  discussions  Senator' La' Follette  argued 
that  the|;United  States  Steel  Corporation,  instead  of  being 
compelled^to  pay  underjthe  original  bill  $76,726,441  on  the 
war  profits,  as  has  been  asserted,  would  pay,  according  to 
the  Committee's  financial  expert,  only  $59,904,000,  under 
both  the  original  bill  and  the  substitute  provision. 

In  answering  Senator  LaFollette,  Senator  Simmons  stated 
that  the  profits  of  the  United  States  Steel  Corporation  will 
be  $490,000,000  this^ear,  and^that  they  would  have  to  pay 
this  year  under|the  maximum  tax  of  60%,  $183,734,000. 

Senator  Johnson, [in  taking  excel  lion  to  Senator  Simmons's 
figures,  statedjanjbhe  4th  inst.  that  according  to  the  records 
of  the  majority  and  minority  reports,  the  Steel  Corporation's 
pre-war  profits  were|$63,000,000,  and  that  its  war  profits 
are  the  difference  between  $490,000,000  and  $63,000,000 
pre-war  profits,  or  $427,000,000.  The  percentage  that 
would  be  paid  by  the  United  States  Steel  Corporation  under 
the  60%  bracket,  if  computed  upon  the  total  profit  would 
be  37%  plus,  said  Senator  Johnson,  and  the  percentage 
under  the  60%  bracket,  if  based  upon  war  profits  alone, 
would   be  42.85%. 

According  to  the  New  York  "TiTXies,"  statistics  by  Treas- 
ury experts  on  war  profits  taxes  payable  by  the  Steel  Cor- 
poration were  ]  resented  on  the  5th  inst.  by  Senator  Jones 
of  Washington.  The  expert  estimated  that,  based  upon  the 
Corporation's  reported  earnings,  its  net  income  this  year 
would  be  $578,000,000,  and  its  taxable  income  $490,000,000. 
Allowing  a  deduction  of  $88,000,000  for  capitalization  in- 
crease, its  total  war  profits  tax  under  the  bill's  present  pro- 
visions was  estimated  at  $229,892,000,  or  46%,  and  the  net 
increase  in  war  profits  taxation  $184,186,000,  or  45%. 


ELEVEN  BILLION  DOLLAR  WAR  BOND  AND  CERTIFI- 
CATE BILL  PASSED  BY  HOUSE. 
The  Administration  eleven  billion  doUar  war  bond  and 
certificate  bill  was  passed  by  the  House  on  Sept.  6  without 
a  single  dissenting  vote.  The  bill  was  accepted  in  practi- 
cally the  same  fonn  as  that  in  which  it  was  introduced  by 
the  House  Ways  and  Means  Committee.  The  bill  author- 
izes the  issuance  of  $7,538,945,460  convertible  4%  bonds,  to 
retire  the  $3,000,000,000  non-taxable  3M%  issue  already 
authorized  to  cover  loans  to  the  Allies,  and  to  provide  for 
new  Allied  credits  of  $4,000,000,000.  The  remaining 
$538,945,460  is  to  be  used  for  converting  certain  outstanding 
bonds,  including  the  Danish  West  Indies,  Alaskan  Railway, 
Panama  Canal  and  naval  construction  issues.  The  bill  also 
authorizes  the  issuance  of  not  more  than  $2,000,000,000  each 
of  one-year  certificates  of  indebtedness  and  five-year  war 
savings  certificates,  at  rates  of  interest  to  be  fixed  by  the 
Secretary  of  the  Treasury.     The  new  bond  and  certificate 


issues  will  be  subject  only  to  the  income  war  supertaxes,  im- 
iposed  as  war  measures,  and  the  excess  profits  tax.  The  sin- 
gle modification  made  in  the  bill  by  the  House  before  its 
passage  on  the  6th  inst.  was  the  adoption  of  a  compromise 
amendment,  offered  by  Representative  Cannon  of  Illinois, 
exempting  from  taxation  forever  interest  on  bonds  not  in 
excess  of  $5,000.  He  endeavored  to  make-it  $10,000,  but 
Democratic  Leader  Kitchin,  in  charge  of  the  bill,  would  not 
agree  to  this  proposal.  Representative  Moore  of  Pennsyl- 
vania made  an  eleventh-hour  attempt  to  have  his  amend- 
ment, which  had  been  rejected  the  day  before,  providing  for 
a  Congressional  war  expenditures  committee,  again  consid- 
ered, but  it  was  thrown  out  on  a  point  of  order.  An  amend- 
ment offered  by  Representative  Gillett  of  Massachusetts, 
reducing  the  amount  that  the  Treasury  Department  may 
spend  to  float  future  bond  issues  from  one-seventh  to  one- 
tenth  of  one  per  cent  of  the  total  of  the  bond  issues,  was  de- 
feated by  a  vote  of  77  to  68.  A  proposal  by  Representative 
Johnston  of  Washington  to  authorize  the  Secretary  of  the 
Treasury  to  spend  at  least  $2, .500, 000  for  newspaper  adver- 
tising in  disposing  of  the  bonds,  resulted  in  extended  debate, 
in  which  the  newspapers  were  accused  of  selfishness  and  lack 
of  patriotism.  The  proposal  was  defeated  by  a  vote  of 
105  to  27. 

For  more  than  an  hour  on  the  6th  inst.  the  debate  con- 
cerned not  merely  the  biU,  but  the  general  war  financing 
situation.  Speaker  Clark  and  Representative  Shirley  of 
Kentucky  led  in  this  discussion  and  were  answered  by  mem- 
bers of  the  Ways  and  Means  Committee,  who,  it  is  stated, 
showed  that  the  United  States  is  to  raise  more  taxes  in  pro- 
portion to  the  bonds  issued  than  any  of  the  other  nations 
engaged  in  the  war.  Speaker  Clark  declared  himself  in  favor 
of  what  he  termed  "a  fifty-fifty  plan  of  financing."  This 
neant  that  he  would  raise  the  necessary  war  funds  half  by 
bonds  and  half  by  taxes. 

The  bill  was  favorably  reported  to  the  House  by  its  Ways 
and  Means  Committee  on  Sept.  1,  and  general  debate  was 
begun  on  it  on  Sept.  4.  Chairman  Kitchin,  of  the  Ways 
and  Means  Committee,  presented  a  report  on  the  bill,  which 
showed  that  war  appropriations  up  to  the  present  time 
amount  to  $9,114,433,107,  and  that  contemplated  appro- 
priations amount  to  $9,891,150,000,  making  a  total  of 
$19,005,583,107.  These  contemplated  items,  he  said,  in- 
clude the  general  deficiency  bill,  $4,500,000,000;  additional 
loans  to  the  Allies;  $4,000,000,000;  Shipping  Board,  $915,- 
000,000;  Soldiers'  and  Sailors'  Insurance  Bill,  $176,150,000; 
and  interest  on  public  debt,  $300,000,000.  There  should 
be  deducted  from  the  $19,005,583,107,  he  stated,  $7,000,- 
000,000  of  foreign  loans  made  or  contemplated;  $325,000,000 
estimated  receipts  of  the  Post  Office  Department,  and  the 
annual  $60,000,000  sinking  fund  appropriation.  These 
deductions  will  then  leave,  the  report  continued,  a  total  of 
$11,620,000,000  for  the  fiscal  year  1918  to  meet  ordinary  and 
war  expenditures.  In  his  report  Chairman  Kitchin  indicated 
that  no  new  legislation  for  meeting  further  expenditures  of 
the  Government  would  be  considered  until  after  the  opening 
of  the  regular  session  of  Congress  in  December.  Regarding 
this  point,  the  report  said: 

After  careful  consideration  of  the  entire  financial  situation,  and  in  view 
of  the  fact  that  the  amount  to  be  raised  by  taxes  in  the  pending  revenue 
bill  is  yet  to  be  determined,  your  committee  recommended  that  the  legisla- 
tion to  be  provided  in  this  (the  bond)  bill  provide  sufficient  funds  to  cover 
the  loans  to  foreign  Governments  and  to  amply  safeguard  the  Treasury  in 
case  of  emergency,  and  that  the  remaining  legislation  necessary  to  meet 
the  expenditures  for  the  fiscal  year  1918  be  postponed  until  the  regular 
session,  and  until  the  pending  revenue  bill  should  have  been  enacted  into 
law. 

On  Sept.  5  Representative  Moore  made  his  initial  effort 
to  have  the  biU  amended  so  as  to  provide  for  the  Congression- 
al War  Expenditures  Committee.  President  Wilson,  how- 
ever, had  informed  the  Administration  leaders  in  the  House 
that  he  is  opposed  to  such  a  committee,  and  as  soon  as  Mr. 
Moore  brought  his  proposal  up  for  consideration,  it  v/as  im- 
mediately sidetracked.  Representative  Gillette,  of  Massa- 
chusetts, suggested  a  Congressional  expenditures  committee 
of  two  Senators  and  three  Representatives.  His  amendment 
was  also  rejected.  Representative  Stafford,  of  Wisconsin, 
offered  an  amendment  creating  a  committee  to  include  the 
Secretaries  of  State,  the  Interior  and  Commerce,  and  the 
Governor  of  the  Federal  Reserve  Board.  His  proposal  was 
ruled  out  on  a  point  of  order.  Representative  Morgan,  of 
Oklahoma,  offered  an  amendment  designed  to  reduce  the 
interest  rates  on  the  bonds  from  4%  to  3H%.  His  proposal 
was  rejected.  Representative  Sloan,  of  Nebraska,  proposed 
an  amendment  limiting  the  tenure  of  future  offerings 
bonds  to  thirty  j^ears.  His  proposal  was  turned  down  by 
a  vote  of  73  to  23.     Mr.  Sloan  also  offered  two  amendments 
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striking  out  the  conversion  feature  in  the  bonds,  both  of 
which  were  defeated.  Representative  Fordney,  of  Michi- 
gan, ranking  Republican  member  of  the  House  Ways  and 
Means  Committee,  in  discussing  the  bill  on  the  5th  inst., 
after  endorsing  it  generally,  announced  that  he  intended  to 
support  it  if  it  could  not  be  amended,  and  went  on  record 
as  opposing  both  the  proposed  taxing  of  bonds  and  the  failure 
to  put  a  limit  on  then-  convertibility.  Mr.  Fordney  declared 
that  4%  is  as  high  a  rate  of  interest  as  the  Government 
should  be  compelled  to  pay,  and  more  probably  will  have  to 
pay  on  the  bonds  now  being  authorized,  if  they  are  made 
convertible. 


PARIS  ECONOMIC  CONFERENCE   NOT  ALLUDED   TO 
IN  PRESIDENT'S  REPLY   TO  PEACE  PROPOSAL 

OF  POPE. 

In  stating  that  Secretary  of  State  Lansing  reported  the 
receipt  of  a  dispatch  from  Ambassador  Page  at  London 
aimouncing  the  enthusiasm  of  the  British  public  over  Presi- 
dent Wilson's  reply  to  the  Pope's  peace  proposals,  the  New 
York  "Times"  of  Sept.  1  took  occasion  to  refer  to  an  ex- 
planation in  Washington  circles  that  President  Wilson  in 
referring  to  the  economic  alliance  after  the  war  did  not  have 
in  mind  the  Paris  Economic  Conference.  We  quote  from 
the  "Times"  as  follows: 

With  respect  to  that  part  of  his  message  in  which  the  President  alluded 
to  the  economic  alignment  after  the  war,  it  was  explained  to-day  that  the 
President  did  not  have  in  mind  the  Paris  Economic  Conference  of  the 
Entente  Allies  when  he  wrote  that  portion  of  his  reply  to  the  Pope. 
Officials  declined  to  discuss  or  speculate  regarding  the  attitude  of  this 
country  toward  the  Paris  Conference. 

While  officials  here  were  gratified  over  the  cordial  reception  of  the 
President's  note  by  the  Entente  Powers,  they  were  not  surp-ised.  There 
had  been  some  doubt  concerning  the  approval  by  the  i*.llied  Governments 
of  some  of  the  positions  taken  by  President  Wilson,  but  it  was  insisted 
to-day  that  there  were  no  points  of  difference  between  this  country  and 
the  Entente  nations  regarding  any  questions  thus  far  raised  by  the  entry 
of  this  country  into  the  war. 


AMERICANIZATION  OF  THE  FOREIGN-SPEAKING 
POPULATION  OF  NEW  YORK  CITY. 
The  New  York  "Times"  in  its  issue  of  Sept.  7  published 
the  following  concerning  a  campaign  about  to  begin  by  the 
Mayor's  Committee  on  National  Defense,  looking  to  the 
Americanization  of  the  foreign-speaking  population  of 
New  York  City: 

The  Mayor's  Committee  on  National  Defense  announced  last  night 
that  it  is  about  to  begin  a  campaign  looking  to  the  Americanization  of  the 
foreign-speaking  population  of  New  York  City.  The  slogan  of  the  compaign 
will  be:  "One  city,  one  loyalty,  one  people."  The  campaign  is  the  result 
of  an  extended  investigation.  Eighty  per  cent  of  the  population  of  New 
York  is  foreign  in  birth  or  speech,  it  is  stated,  and  "conditions  are  now 
such  as  to  lead  the  committee  to  organize  every  sort  of  agency  into  a 
winter  campaign  of  immigrant  education." 

"The  Mayor's  committee  feels,"  the  statement  issued  last  night  reads, 
"that  this  ought  to  have  been  done  anjrway,  but  in  war  time  it  must  be 
done.  The  Committee  on  Aliens,  after  a  period  of  careful  study  of  the 
masses  here,  appreciates  the  difficulties  in  the  way  of  these  people  in 
understanding  America.  The  forces  which  produce  unity  in  a  heterogene- 
ous population  like  that  of  New  York  must  be  speeded  up.  The  melting 
pot  must  be  made  to  melt." 

It  is  announced  that  the  public  schools,  settlements,  churches,  clubs, 
synagogues,  employers  and  employees  associations,  city  departments, 
libraries,  and  other  public-spirited  organizations  will  co-operate  with  the 
Mayor's  Committee  in  the  campaign,  which  is  about  to  begin  and  which  is 
to  be  prosecuted  with  vigor  for  months  to  come.  The  Board  of  Estimate, 
at  the  request  of  the  Committee  on  Aliens,  has  appropriated  $78,000 
additional  for  the  evening  school  budget. 

"Accomplishment  of  the  committee's  plans,"  the  statement  continues, 
"involves  a  campaign  that  is  really  the  biggest  single  project  ever  announced 
in  educational  fields.  Americanization  of  the  city's  foreign  masses,  over 
half  a  milion  of  whom  cannot  speak  or  read  English,  is  a  tremendous  task. 
The  brunt,  of  course,  has  so  far  fallen  on  the  schools.  The  new  campaign 
will  extend  far  outside  the  school-room. 

"The  Merchants'  Association  of  New  York  also  will  take  a  hand.  Repre- 
senting 5,000  business  men,  including  employers  of  large  groups  of  foreign- 
bom  men  and  women  workers,  and  realizing  that  a  loyal,  Americanized, 
efficient  labor  force  is  peculiarly  essential  at  this  time  of  national  need,  it 
will  co-operate  in  enlisting  the  interest  of  employers  in  a  'learn-English' 
campaign.  A  special  committee  of  prominent  manufacturers  and  business 
men  has  been  appointed  by  President  William  Fellowes  Morgan  of  the 
Merchants'  Association. 

"The  American  Alliance  for  Labor  and  Democracy  has  also  pledged  all 
possible  support  in  this  educational  campaign.  Under  the  leadership  of 
Samuel  Gompers,  Chairman  of  the  Association,  and  its  other  offcials, 
Frank  Morrison,  Vice-Chairman ,  and  Robert  Maisel,  Director  and  Secre- 
tary, a  general  educational  committee  for  the  city  representing  union  locals 
will  enlist  the  interest  and  participation  of  organized  labor.  Very  shortly 
the  active  co-operation  of  all  labor  organzations  representing  large  bodies 
of  foreign  labor  will  be  seen  in  this  mobilization  of  forces  toward  a  common 
end — the  building  of  one  people  out  of  the  many  peoples  in  America's 
largest  city. 

"The  Committee  on  Aliens,  with  a  special  staff,  is  rapidly  developing  this 
program  upon  an  emergency  basis,  but  it  is  also  projecting  the  program 
into  the  future.  Both  trained  and  volunteer  service  is  needed.  Some  of 
the  agencies  which  have  already  signified  intentons  to  assist  either  in  pro- 
moting special  features  directly,  or  in  securing  volunteers  for  service,  are 
the  National  League  for  Women's  Service,  the  Women's  City  Club  of  New 
York,  the  Young  Men's  and  the  Young  Women's  Christian  Associations, 
the  Young  Men's  Hebrew  Association,  the  Educational  Alliance,  the 
Labor  Temple,  the  People's  Institute  of  Brooklyn,  the  Committee  on 
Women's   War  Work  of  Columbia   University,   th«   Women's  University 


Club,  the  Mayor's  Committee  of  Women  on  National  Defense,  and  the 
Women's  Committees  of  the  Council  of  National  Defense. 

"All  the  effort,  although  undertaken  under  emergency  conditions,  is 
aimed  to  have  permanent  effect.  The  Committee  of  Aliens  hopes  that  in 
starting  this  city-wide  movement,  many  forces  will  be  set  in  motion,  which 
will  never  stop.  It  insists  that  some  day,  and  perhaps  soon,  out  of  the 
many  peoples  of  the  community  shall  come  'One  people,'  with  common 
ideas,  common  hopes,  common  sentiments,  a  universal  loyalty,  and  a  finer 
American  citizenship." 


FAREWELL  PARADES  OF  MILITIAMEN  IN  NEW 
YORK  AND  WASHINGTON. 

President  Wilson  on  Sept.  3  addressed  the  following  mes- 
sage to  the  men  drafted  into  the  country's  National  Army, 
welcoming  them  into  the  nation's  service: 

The  White  House.  Washington,  D.  C,  Sept.  3  1917. 
To  the  Soldiers  of  the  National  Army 

You  are  undertaking  a  great  duty.  The  heart  of  the  whole  country  is 
with  you. 

Everything  that  you  do  will  be  watched  with  the  deepest  interest, 
and  with  the  deepest  solicitude,  not  only  by  those  who  are  near  and  dear 
to  you,  but  by  the  whole  nation  besides.  For  this  great  war  draws  us  all 
together,  makes  us  all  comrades  and  brothers,  as  all  true  Americans  felt 
themselves  to  be  when  we  first  made  good  our  national  independence. 

The  eyes  of  all  the  world  will  be  upon  you,  because  you  are  in  some 
special  sense  the  soldiers  of  freedom.  Let  it  be  your  pride,  therefore,  to 
show  all  men  everywhere  not  only  what  good  soldiers  you  are,  but  also 
what  good  men  you  are,  keeping  yourselves  fit  and  straight  in  everything 
and  pure  and  clean  through  and  through. 

Let  us  set  for  ourselves  a  standard  so  high  that  it  will  be  a  glory  to  live 
up  to  it,  and  then  let  us  live  up  to  it  and  add  a  new  laurel  to  the  crown  of 
America. 

My  affectionate  confidence  goes  with  you  in  every  battle  and  every  test. 
God  keep  and  guide  you.  WOODROW  WILSON. 

New  York  City  turned  out  in  throngs  on  Wednesday  of 
this  week  to  pay  honor  to  the  men  selected  for  service  in 
America's  draft  or  National  Army.  Three  parades,  in  Man- 
hattan, the  Bronx  and  Brooklyn,  marked  the  day's  celebra- 
tion. About  8,000  men  paraded  up  Fifth  Avenue  from 
Washington  Square  to  50th  Street ,  while  thousands  of  citizens 
lined  the  sidewalks  and  cheered  for  the  vanguard  of  the  new 
army  which  is  to  go  across  the  sea,  after  a  period  of  intensive 
training,  and  take  its  place  in  the  battle  for  democracy.  In 
Brooklyn  5,000  men  marched,  and  in  the  Bronx  about  3,500 
men  timied  out.  Mayor  Mitchel  led  the  parade  in  Man- 
hattan, together  with  Captain  A.  L.  Boyce,  marshal  of  the 
parade.  When  the  head  of  the  parade  reached  the  review- 
ing stand  in  front  of  the  Public  Library  at  42d  Street,  Mayor 
Mitchel  left  it  and  took  his  place  with  the  reviewing  party, 
which  included  among  others  Colonel  and  Mrs.  Roosevelt, 
Judge  and  Mrs.  Alton  B.  Parker,  ex-Governor  Hughes, 
Major-Gen.  Bell,  Rear  Admiral  Albert  Gleaves,  Brig.-Gen. 
Charles  L.  Sherrill,  State  Adjutant  General,  representing 
Governor  Whitman;  Major  Gen.  Daniel  Appleton,  Rear 
Admiral  R.  N.  Usher,  Commandant  of  the  Brooklyn  Navy 
Yard,  and  former  Adjutant  General  Stotesbury.  To  the 
drafted  men  who  paraded  in  this  city  on  the  4th  inst..  Presi- 
dent Wilson  on  Aug.  30  sent  the  following  message  in  the 
form  of  a  letter  addressed  to  Thomas  L.  Chadbourne  Jr.,  of 
the  Mayor's  Committee  on  National  Defense: 

The  White  House,  Washington,  Aug.  30  1917. 
My  dear  Mr.   Chadbourne: 

Please  say  to  the  men  on  Sept.  4  how  entirely  my  heart  is  with  them 
and  how  my  thoughts  will  follow  them  across  the  sea,  with  confidence  and 
also  with  genuine  envy,  for  I  should  like  to  be  with  them  on  the  fields  and 
in  the  trenches  where  the  real  and  final  battle  for  the  Independence  of  the 
United  States  is  to  be  fought,  alongside  the  other  peoples  of  the  world, 
struggling  like  ourselves  to  make  an  end  of  those  things  which  have  threat- 
ened the  integrity  of  their  territory,  the  lives  of  their  people,  and  the  very 
character  and  independence  of  their  Governments.  Bid  them  godspeed 
for  me  from  a  very  full  heart. 

Cordially  and  sincerely  yoiu-s, 

WOODROW  WILSON. 

Led  by  President  Wilson  and  members  of  both  Houses 
of  Congress,  the  young  men  of  the  capital,  numbering  about 
1,400,  who  were  chosen  for  the  National  Army  under  the 
selective  draft,  paraded  through  the  streets  of  Washington 
on  Sept.  4.  About  twenty-six  thousand  men,  women  and 
children  participated  in  the  parade  and  passed  a  reiewing 
stand  before  the  White  House  where  the  President,  who  left 
the  ranks  when  that  point  was  reached,  watched  the  pro- 
cession. More  than  half  of  the  men  in  the  parade  were  in 
uniform.  They  included  regular  army  infantry,  cavalry 
and  artillery  regiments  stationed  nearby,  men  from  the 
officers'  training  camp  at  Fort  Meyer,  and  hundreds  of  army 
and  navy  officers  attached  to  the  various  Government 
departments  at  Washington.  In  the  reviewing  party  were 
most  of  the  Cabinet  officers,  members  of  the  visiting  Japanese 
War  Mission,  Ambassador  Spring-Rice  of  Great  Britain, 
Ambassador  Jusserand  of  France,  Minister  Caldoron  of 
Bolivia,  and  several  other  officers  in  the  uniforms  of  the 
nations  which  have  arrayed  themselves  against  Germany  in 
the  endeavor  to  make  democracy  safe  for  the  world. 
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Nearly  two  million  people  witnessed  the  parade  in  this 
city  on  Aug.  30  of  the  Twenty-seventh  Division  of  the  United 
States  Army,  25,000  strong,  made  up  mainly  of  the  National 
Guardsmen  of  the  State.  The  parade  was  headed  by  Major- 
General  John  F.  O'Ryan,  and  was  reviewed  by  Governor 
Whitman  and  Mayor  Mitchel.  The  line  of  march  extended 
from  Park  Circle,  110th  Street,  down  Fifth  Avenue  to 
Washington  Arch.  All  the  way  along  the  route  the  soldiers 
were  cheered  by  the  vast  crowds  gathered  to  wish  them 
Godspeed  and  good  luck. 


PRESIDENT    DISAPPROVES    CLASS    EXEMPTION  OF 
FARMERS  FROM   DRAFT  LAW— HOSPITAL 
INTERNES   EXEMPT. 

It  became  known  on  Aug.  30  that  'President  Wilson  had 
disapproved  a  proposal  by  Representative  Shouse  of  Kansas 
that  all  men  engaged  in  agricultural  pursuits  last  March  1 
be  exempted  from  the  provisions  of  the  selective  draft  law. 
The  President  in  a  letter  to  Mr.  Shouse,  made  public  on 
Aug.  30,  declared  that  a  class  exemption  as  proposed  would 
lead  to  "many  difficulties  and  to  many  heartburnings." 
The  President  stated,  however,  that  he  would  like  person- 
ally to  see  "all  the  genuine  farmers  left  at  their  indispen- 
sable labors."  In  declining  Congressman  Shouse's  pro- 
posal the  President  also  called  attention  to  the  fact  that 
in  the  Provost  Marshal  General's  plan  for  calling  the  men 
to  the  colors  it  has  been  arranged  not  to  draft  farmers  be- 
fore Oct.  1,  when  it  is  believed  most  of  the  heavy  farm  work 
will  be  done.  This  arrangement,  he  added,  was  the  result 
of  "most  careful  and  sympathetic  attention"  by  the  War 
Department.  The  President's  letter  to  Representative 
Shouse  follows: 
My  dear  Mr.   Shouse: 

I  have  your  letter  of  Aug.  25,  and  realize  the  very  grave  importance  of 
the  matter  you  broach.  I  cannot  see  my  way,  however,  to  making  so  wide 
and  sweeping  a  class  exemption  as  you  suggest.  The  matter  of  leaving  the 
farmers  on  the  farms  has  been  given  the  most  careful  and  sympathetic  at- 
tention by  the  War  Department,  and  I  have  before  me  a  letter  from  the 
Secretary  of  War  from  which  I  quote  the  following  sentence: 

"General  Crowder  had  foreseen  the  practical  need  of  enabling  men  in 
agricultural  work  to  remain  at  their  tasks  until  the  close  of  the  harvest 
season,  and  has  ingeniously  arranged  the  details  of  calling  to  the  colors 
so  that  the  men  on  the  farms  will  practically  all  fall  within  the  last  group 
and  will,  therefore,  not  have  to  report  for  military  service  until  on  or  about 
Oct.  1." 

I  feel  that  class  exemption  would  lead  to  many  difficulties  and  to  many 
heartburnings,  much  as  I  should  personally  like  to  see  all  the  genuine 
farmers  left  at  their  indispensable  labors. 

Cordially  and  sincerely  yours,  WOODROW  WILSON. 


At  the  Middle  Western  regional  wheat  and  rye  confer- 
ence, in  session  at  Kansas  City,  Mo.,  on  Aug.  22  a  com- 
mittee was  appointed  to  frame  a  resolution  asking  for  a  law 
for  the  drafting  of  unemployed  laborers  for  work  upon 
farms.  Other  suggestions  for  increasing  wheat  acreage 
made  by  the  conference,  which  was  called  by  Secretary 
of  Agriculture  Houston,  were  the  importation  of  Mexican 
labor,  improved  labor  conditions  and  control  of  the  supply 
of  seed  wheat. 


President  Wilson  on  Aug.  30  approved  the  exemption 
from  military  service  of  hospital  internes  and  medical 
students  who  have  been  more  than  a  year  in  college,  pro- 
vided they  join  the  enlisted  reserve  corps.  Provost  Mar- 
shal General  Crowder  on  Aug.  30,  acting  upon  the  Presi- 
dent's approval,  telegraphed  to  the  Governor  of  the  various 
States  detailed  instructions  as  to  the  manner  in  which  to 
act  in  exempting  the  internes  and  medical  students.  These 
regulations  read  as  follows: 

The  President  prescribes  the  following  Supplemental 
Regulations  governing  the  execution  of  the  selective-service 
law: 

First — Hospital  internes  who  are  graduates  of  well-recognized  medical 
schools  or  medical  students  in  their  fourth,  third  or  second  year,  in  any  well 
recognized  medical  school,  who  have  not  been  called  by  a  local  board,  may 
enlist  in  the  enlisted  reserve  corps,  provided  for  by  Section  55  of  the  Na- 
tional Defense  Act,  under  regulations  to  be  issued  by  the  Sm-geon  General, 
and  if  they  are  thereafter  called  by  a  local  board,  they  may  be  discharged  on 
proper  claim  presented  on  the  ground  that  they  are  in  the  military  service 
of  the  United  States. 

Second — A  hospital  interne  who  is  a  graduate  of  a  well-recognized  medical 
school  or  a  medical  student  in  his  fourth,  third  or  second  year,  in  any  well- 
recognized  medical  school,  who  has  been  called  by  a  local  board  and  physi- 
cally examined  and  accepted ,  and  by  or  in  behalf  of  whom  no  claim  for  ex- 
emption or  discharge  is  pending,  and  who  has  not  been  ordered  to  military 
duty,  may  apply  to  the  Surgeon-General  of  the  Army  to  be  ordered  to  report 
at  once  to  a  local  board  for  military  duty  and  thus  be  inducted  into  the  mili- 
tary service  of  the  United  States,  immediately  thereupon  to  be  discharged 
from  the  National  Army  for  the  purpose  of  enlisting  in  the  enlisted  reserve 
corps  of  the  medical  department.  With  every  such  request  must  be  in- 
closed a  copy  of  the  order  of  the  local  board  calling  him  to  report  for  phy- 
sical examination,  affidavit  evidence  of  the  status  of  the  applicant  as  a 
medical  student  or  interne,  and  an  engagement  to  enlist  in  the^enlisted 
reserve  corps  of  the  medical  department.  !^^.^M>Wi 


Upon  receipt  of  such  application  with  the  named  inclosures,  the  Sur- 
geon General  will  forward  the  case  to  the  Adjutant  General  with  his  recom- 
mendations. Thereupon  the  Adjutant  General  may  issue  an  order  to 
such  interne  or  medical  student  to  report  to  his  local  board  for  military 
duty  on  a  specified  date,  in  penson,  or  by  mail  or  telegraph,  as  seems  most 
df'sirablo.  This  order  may  issue  regardless  of  the  person's  order  of 
liability  for  military  service.  From  and  after  the  date  .so  specified  such 
person  shall  be  in  the  military  service  of  the  United  States.  Ho  shall 
not  be  sent  by  the  local  board  to  a  mobilization  camp,  but  shall  remain 
awaiting  the  orders  of  the  Adjutant  General  of  the  Army.  The  Adjutant- 
General  may  forthwith  i.ssue  an  order  discharging  such  person  from  the 
military  service  for  the  convenience  of  the  Government. 

Three  official  copies  of  the  discharge  order  should  be  sent  at  once  by  the 
Adjutant-General  to  the  local  board.  Upon  receipt  of  these  orders  the  local 
board  should  enter  the  name  of  the  man  discharged  on  form  164 A  and  for- 
ward form  164A,  together  with  two  of  the  certified  copies  of  the  order  of 
di.scharge,  to  the  mobilization  camp  to  which  it  furnishes  men.  The  au- 
thorities at  the  mobilization  camp  will  make  the  necessary  entries  to  com- 
plete form  164A,  and  will  thereupon  give  the  local  board  credit  on  its  net 
quota  for  one  drafted  man. 


PRESIDENT'S  PROCLAMATION  INDICATING  WHERE 
SUSPENDED  SENTENCE  DECLARATION  APPLIES. 
Supplementing  his  proclamation  of  June  14  (and  given  in 
our  issue  of  July  21),  under  which  nearly  .5,000  persons  at 
liberty  under  suspended  sentences  imposed  by  Federal 
Courts  were  granted  "full  amnesty  and  pardon,"  President 
Wilson  on  Aug.  21  issued  a  further  proclamation  indicating 
more  specifically  the  cases  to  which  his  earlier  edict  applies. 
The  following  is  his  latest  proclamation: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OP  AMERICA. 
A  PROCLAMATION. 

Whereas  it  has  become  desirable  more  specifically  to  define  the  persons 
under  suspended  sentence  in  United  States  Courts  and  other  persons, 
defendants  in  said  Courts,  to  whom  pardon  and  amnesty  were  extended 
by  the  proclamation  of  the  President  of  the  United  States  which  was  made 
and  issued  on  the  14th  day  of  June,  A.  D.  1917;  and 

Whereas  in  a  case  entitled  "Ex  parte  United  States,  petitioner,"  known  as 
the  KillitsCase,  decided  Dec.  4  1916,  it  was  held  by  the  Supreme  Court 
of  the  United  States  that  United  States  district  judges  have  no  authority 
to  suspend  sentence  or  the  imposition  thereof;  and 

Whereas  many  judges  did  not  claim  such  power  and  others  both  claimed 
and  exercised  it,  with  the  result  that  there  was  a  lack  of  uniformity  in  the 
administration  of  the  criminal  laws,  and  a  large  number  of  persons  who  had 
been  convicted  and  were  required  by  Acts  of  Congress  to  be  sentenced  and 
committed  had  escaped  punishment  without  legal  disposition  of  their  cases; 
and 

Whereas  in  many  instances  defendants  in  such  courts,  who  had  been  im- 
properly at  large  for  a  number  of  years,  under  the  circumstances  recited, 
had  re-established  themselves  in  the  respective  communities  wherein  they 
lived;  and 

Whereas  the  object  of  the  aforesaid  proclamation  was  to  meet  this  situa- 
tion justly,  and  the  amnesty  proposed  therein  was  offered  to  such  defend- 
ants and  each  of  them  with  reference  to  that  object  alone; 

Now,  therefore,  be  it  known  that  I,  Woodrow  Wilson,  President  of  the 
United  States  of  America,  in  order  to  avoid  possible  misunderstandings, 
do  hereby  proclaim,  declare  and  make  known  that  the  aforesaid  proclama- 
tion, in  purpose  and  intent,  applied  and  does  apply  to  the  following  cases, 
to  wit: 

(1)  Cases  of  defendants  in  United  States  courts  imder  suspended  sen- 
tences, wherein  the  sentences  imposed  were  less  than  the  period  between 
the  date  of  the  imposition  thereof  and  June  15  1917. 

(2)  Cases  of  defendants  in  United  States  courts,  not  actually  in  process 
of  adjudication  on  June  14  1917  (the  date  of  the  aforesaid  proclamation) , 
wherein  pleas  of  guilty  were  entered  or  verdicts  of  guilty  were  returned 
prior  to  June  15  1916,  and  in  which  the  imposition  of  sentence  had  been 
illegally  suspended  by  the  court,  or  in  which  the  court  had  illegally  declined 
to  Impose  sentence  upon  proper  motion  by  the  prosecuting  attorney. 

In  consideration  of  the  premises,  and  by  virtue  of  the  powers  in  me  vested, 
I  have  offered  and  do  now  offer  amnesty  and  pardon  to  all  such  persons, 
defendants  in  said  courts,  and  to  no  others;  on  the  assumption  that  the  en- 
forcement of  sentence  would  not  further  the  ends  of  justice  in  cases  where 
the  sentence  would  have  been  served  when  the  mandate  of  the  Supreme 
Court  in  the  aforesaid  case  entitled  "Ex  parte  United  States,  petitioner," 
should  become  effective  if  such  sentence  had  been  promptly  imposed  and 
its  execution  begun  at  the  time  of  its  imposition;  and,  further,  on  the  as- 
sumption that,  where  the  imposition  of  sentence  had  been  designedly  sus- 
pended, the  offense  was  not  a  serious  one,  and  that  the  sentence,  if  imposed, 
would  not  have  been  for  more  than  a  period  of  one  year. 

In  the  remaining  cases  of  illegal  suspension,  either  of  the  imposition  or 
execution  of  sentence,  by  judges  of  United  States  courts,  occurring  prior 
to  Dec.  4  1916,  that  being  the  date  of  the  decision  in  the  so-called  Killits 
Case,  special  application  for  Executive  clemency  may  be  made  by  any  per- 
son excepted  from  the  benefits  of  the  foregoing  provisions,  and  such  ap- 
plication will  receive  due  consideration  on  the  merits,  in  the  covu-se  of  the 
general  respite  of  six  months  granted  by  the  aforesaid  proclamation. 

In  testimony  whereof  I  have  hereunto  signed  my  name  and  caused  the 
seal  of  the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  21st  day  of  August,  in  the  year  of 
our  Lord  1917,  and  of  the  Independence  of  the  United  States  the  one  hun- 
dred   and    forty-second. 

[Seal.]  WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING.  Secretary  of  State. 


COMMISSION  CREATED  TO  ADJUST  LABOR 
DIFFERENCES  AFFECTING  LONGSHOREMEN. 
The  creation  of  a  National  Commission  to  adjust  labor 
disputes  between  longshoremen  and  their  employers,  was 
announced  by  the  Federal  Shipping  Board  on  Aug.  29.  The 
new  board  has  the  approval  of  the  Secretary  of  War,  the 
International  Longshoremen's  Association,  the  Secretary  of 
Labor,  the  American  Federation  of  Labor,  and  the  chief 
shipping  operators  of  the  country.  The  new  commission  is 
composed  of  four  members,  one  each  having  been  appointed 
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by  the  Secretary  of  War,  the  Shipping  Board,  the  Interna- 
tional Longshoremen's  Union,  and  the  Committee  on  Ship- 
ping of  the  Council  of  National  Defense.  A  statement  issued 
by  the  Shipping  Board  on  Aug.  29  announcing  the  creation 
of  the  new  commission  said: 

The  quick  dispatch  of  vessels  is  an  essential  war  need.  In  order  to  adjust 
disputes  and  grievances  over  wages  and  conditions  of  labor  without  strilies 
on  the  part  of  employees  or  lockouts  on  the  part  of  the  employers ,  a  plan 
has  been  agreed  upon  which  has  the  approval  of  the  United  States  Shipping 
Board,  the  Secretary  of  War,  the  International  Longshoremen's  Associa- 
tion, the  Secretary  of  Labor,  Mr.  Gompers,  President  of  the  American 
Federation  of  Labor,  and  the  chief  shipping  operators.  The  plan  adopted 
provides  for  a  National  Commission,  composed  of  one  member  appointed 
by  the  Shipping  Board,  one  by  the  Secretary  of  War,  one  by  the  Inter- 
national Longshoremen's  Union,  and  one  by  the  Committee  on  Shipping 
of  the  Council  of  National  Defense. 

The  National  Commission  will  appoint  in  each  important  port  a  local 
adjustment  commission,  made  up  of  one  member  to  represent  the  Shipping 
Board  and  the  War  Department,  one  nominated  by  the  Longshoremen's 
Association  and  one  nominated  by  the  carriers.  Any  dispute  which  cannot 
be  settled  by  the  local  commission  will  be  referred  to  the  National  Com- 
mission. The  union  scale  of  wages,  hours  and  conditions  in  each  port  shall 
be  adopted  as  the  standard.  The  decision  of  the  National  Commission 
shall  be  binding  on  all  parties  and  in  all  cases  work  shall  continue  without 
interruption  pending  the  action  of  any  local  commission  or  the  decision  of 
the  National  Commission. 

The  War  Department  has  appointed  Walter  Lippmann,  Assistant  to  the 
Secretary  of  AVar,  as  its  representative  on  the  National  Commission.  The 
International  Longshoremen's  Association  has  appointed  T.  V.  O'Connor, 
of  Buffalo,  N.  Y.,  its  representative.  The  Committee  on  Shipping  of  the 
Council  of  National  Defense  has  appointed  P.  A.  S.  Franklin  as  a  repre- 
sentative in  all  cases  involving  foreign  trade  and  Mr.  Raymond  to  act  in 
cases  invohang  coastwise  service.  The  Shipping  Bodrd's  representative 
will  be  Vice  Chairman  Stevens. 

The  Government  feels  confident  that  this  agreement  provides  a  fair 
method  for  the  adjustment  of  wages  and  conditions  of  labor,  and  that  the 
work  of  loading  and  unloading  vessels  will  proceed  without  strikes  and 
lockouts  during  the  period  of  the  war. 


GRAND  JURY  URGED  TO  INDICT  SEDITIOUS 
ORATORS— ARRESTS  AND  CONVICTIONS. 
Indication  that  the  New  York  city  authorities,  in  their 
effort  to  put  an  end  to  the  treasonable  and  seditious  utter- 
ances of  "soap-box"  orators — who  have  made  themselves 
conspicuous  in  this  city  during  the  last  three  weeks  by  their 
attacks  on  Great  Britain,  and  the  United  States'  participa- 
tion in  the  war- — will  deal  severely  with  the  offenders,  was 
given  by  Judge  Mclntyre  in  the  Court  of  General  Sessions 
on  Sept.  4,  when,  following  his  selection  of  the  regular  and 
additional  Grand  Juries  to  serve  during  the  month  of  Sep- 
tember, he  directed  their  attention  to  the  recent  meetings, 
and  suggested  that  they  make  an  investigation  of  all  gather- 
ings where  the  police  or  citizens  were  compelled  to  interfere 
and  make  arrests.  The  Grand  Jurors  immediately  requested 
of  Police  Commissioner  Woods  the  police  records  of  offending 
speeches  and  the  names  of  the  persons  who  delivered  them. 
They  also  formally  sought  District  Attorney  Swann's  co- 
operation in  prosecuting  the  offenders.  In  addressing  the 
newly  selected  jurors.  Judge  Mclntyre  declared  that  he 
deemed  it  his  duty  to  call  their  attention  "to  flagrant  trans- 
gressions of  the  laws  daily  in  the  County  of  New  York." 
He  urged  them  to  return  indictments  against  the  culprits 
under  that  section  of  the  penal  law  which  provides  that  when 
three  or  more  persons  assembled  with  intent  to  commit  a 
breach  of  peace  or  did  any  act  or  deed  which  would  cause  a 
disturbance,  they  are  guilty  of  a  misdemeanor.  His  remarks 
were  in  part  as  follows,  according  to  the  "Times": 

In  the  afternoon  and  early  evenings,  on  streets  intersecting  Broadway, 
and  at  or  near  125th  Street  and  Lenox  Avenue,  and  particularly  at  Madison 
Square  East  on  Saturday  afternoons,  mobs  congregate  to  be  addressed  by 
speakers  nearly  all  of  whom  are  foreigners.  The  institutions  of  our  country 
are  denounced,  the  laws  of  the  country  are  vilified,  successful  business  men 
who  have  acquired  property  through  honest  endeavor  are  abused,  and 
corporations  carrying  on  legitimate  entei-prises  are  characterized  as  male- 
factors. 

Treason  is  openly  avowed  and  seditious  utterances  may  be  heard  at 
many  of  these  gatherings.  The  President  and  the  Congress  of  the  United 
States  and  the  flag  are  contemptuously  alluded  to.  This  I  have  personally 
heard  on  several  occasions.  At  some  of  the  meetings  held  in  Madison 
Square  East  criminal  anarchists  have  spoken.  The  war  is  denounced  by 
many  of  the  speakers,  rebellion  is  advised  against  the  Conscription  Act, 
men  are  told  not  to  be  soldiers,  not  to  leave  our  shores  to  fight  abroad. 
To  sum  it  up,  a  violation  of  law  is  suggested  at  many  of  these  congregations. 

When  we  speak  of  free  speach,  we  do  not  mean  that  slanderous  epithets 
may  be  applied  to  our  citizens;  we  do  not  mean  that  treason  may  be  taught, 
nor  sedition  against  the  Federal  Government,  or  the  State  Government, 
advocated.  A  person  may  criticise  a  law,  but  he  is  not  permitted  to 
advise  others  to  break  it. 

The  majority  of  the  street  meetings  to  which  the  Grand 
Jury  is  now  directing  its  attention  have  been  held  at  Broad- 
way and  35th  St.  under  the  direction  of  Friends  of  Irish 
Freedom.  On  Saturday  night,  Sept.  1,  one  of  these  gather- 
ings at  Broadway  and  37th  St.  resulted  in  an  encounter 
between  the  police  and  a  crowd  of  5,000  people,  and  two  of 
the  agitators.  Sear  Conway  and  Miss  Catherine  Buckley 
Wi throw,  were  arrested.  Efforts  were  made  by  Deputy 
Police  Commissioner  White,  detailed  to  preserve  order  at 
the  meeting,  to  disperse  the  gathering  because  of  its  obstruc- 


tion of  traffic,  but  it  was  necessary  to  call  out  the  reserves 
from  nearby  precincts  to  keep  the  crowds  moving.  It  was 
also  necessary  to  call  into  service  one  of  the  Police  Depart- 
ment's scout  automobiles.  In  the  Men's  Night  Court 
Conway  was  held  under  $500  bail  for  further  hearing.  Miss 
Wi  throw  was  arraigned  in  the  Women's  Night  Court,  and 
was  held  in  $100  bail. 

The  activities  of  the  Friends  of  Irish  Freedom  first  came 
into  prominence  with  the  arrest  of  Cleveland  Moffett,  the 
magazine  writer,  on  Aug.  13,  for  interrupting  a  speaker  who 
was  assailing  Great  Britain.  Mr.  Moffett  was  later  released 
by  the  police,  and  organized  a  Vigilantes  society  for  the 
purpose  of  preventing  seditious  utterances  by  street-corner 
orators.  The  first  arrest  on  complaint  of  a  member  of  the 
Vigilantes  was  that  of  Luther  S.  Bedford  on  Aug.  21 .  Adrian 
McCaskill  was  the  complainant.  Bedford  was  said  to  have 
declared  himself  against  the  sending  of  American  troops  to 
France.  When  arraigned  in  the  Night  Court  his  bail  was 
fixed  at  $1,000.  An  attempt  was  made  by  Mr.  Moffett  and 
his  Vigilantes  to  prevent  a  meeting  of  the  Friends  on  Aug. 
22.  Mr.  Moffett  was  successful  in  breaking  up  the  meeting, 
but  not  until  a  near  riot  had  taken  place.  John  Hehir  of 
this  city  was  arrested  on  Aug.  22  on  a  charge  of  disorderly 
conduct,  for  having  seized  and  trampled  upon  an  American 
flag.  When  arraigned  before  Magistrate  Simmons  on  Aug. 
24,  he  was  found  guilty  and  fined  $15.  Russell  Dunne  was 
ari'ested  at  Madison  Square  on  Aug.  25  for  a  seditious  speech 
and  assailing  the  Jews,  and  when  brought  before  Magistrate 
McQuade  in  the  Men's  Night  Court  on  Aug.  28  was  sentenced 
to  one  month  in  the  workhouse.  Justice  Leonard  A.  Snitkin 
of  the  Municipal  Court,  who  had  caused  Dunne's '"^arrest, 
when  leaving  the  Night  Court  on  the  28th  was]attacked  and 
severly  beaten.  Two  men,  Charles  McGee  and  Jerome 
MuUen,  of  Brooklyn,  were  arrested  as  a  result.  Jv Mrs. 
Bertha  Fraser  of  Brooklyn  was  fined  $50  by  Magistrate  Ten 
Eyck  in  the  Washington  Heights  Coixrt .  on  Aug.  29  for 
having  aspersed  the  uniform  of  United  States'  soldiers,  and 
having  been  otherwise  seditious  in  a  speech  at  Madison  Ave. 
and  111th  St.  on  Aug.  27.  Magistrate  Ten  Eyck  on  Aug. 
29  also  sentenced  Adolph  Deutsch,  a  "soap-box"  orator,  of 
Edgemere,  L.  I.,  to  serve  three  months  in  the  workhouse  for 
having  attacked  President  Wilson  in  a  speech  in  Madison 
Sq.  on  Aug.  20.  Six  persons  were  arrested  by  the  police  on 
Aug.  29  following  the  breaking  up  of  a  meeting  of  the  Friends 
of  Irish  Freedom  at  35th  St.  and  Broadway.  The  prisoners 
were  John  D.  Moore,  National  Secretary  of  the  Friends, 
Stephen  W.  Johnson,  National  Organizer  of  the  organization, 
Margaret  T.  .J.  Curley,  said  to  be  a  neice  of  Mayor  Curley  of 
Boston,  James  E.  Cook,  Thomas  McCoy,  and  John  Wif fen- 
bach. 


GOVERNMENT  AGENCY  ASSUMES  CONTROL  OF 
WHEAT  MARKETS. 

The  Government's  wheat-buying  agency,  the  United 
States  Grain  Corporation,  assumed  control  of  the  wheat 
markets  in  all  leading  centres  on  Sept.  4.  During  the  early 
hours  of  trading  on  the  Chicago  Board  of  Trade  on^the  4th, 
traders  not  fully  acquainted  with  the  Government's  rules 
as  to  the  buying  of  wheat,  and  thinking'that  they  could  buy 
wheat  unreservedly  until  Sept.  10,  when  the  Grain  Corpora- 
tion will  begin  to  sell,  sold  spot  wheat  at  3  to  6  cents  a  bushel 
higher  than  the  Government's  fixed  price.  They  were  im- 
mediately informed  by  the  Food  Administration's  Chicago 
representative,  Howard  B.  Jackson,  that  all  buying  should 
be  confined  to  the  official  basis.  The  buyers,  however, 
were  allowed  the  trades  made  before  Mr.  Jackson  intervened. 
Regarding  the  incident,  a  special  dispatch  to  the  New  York 
"Times"  on  Sept.  4  said:  ^__ 

At  the  opening  of  the  cash  wheat  market  on  the  Board  of  Trade  to-day, 
buyers  were  not  acquainted  with  the  new  Government  rules  as  to  the  buy- 
ing of  wheat,  so  millers  and  export  houses  began  buying  as  heretofore,  undeE 
the  impression  that  the  market  was  an  open  one.  In  consequence.  No.  2 
red  \vinter  wheat  sold  at  $2  20  and  No.  3  red  at  $2  183^,  compared  with 
$2  17  and  $2  14,  respectively,  as  fixed  by  the  Government.  No.  2  hard 
sold  at  S2  23,  compared  with  $2  17,  the  Government  price,  and  No.  2 
Northern  at  $2  22 H,  as  compared  with  $2  17. 

The  local  office  of  the  Food  Administrator,  upon  hearing  of  the  prices, 
issued  orders  that  buyers  would  not  bo  permitted  to  pay  more  than  the 
Government  scale  of  prices.  All  trades  made  before  the  order  was  issued, 
however,  were  allowed  to  stand. 


PRICE  OF  PAPER  TO  GOVERNMENT  FIXED  AT  2}4 
CENTS  A  POUND. 
An  order  fixing  a  price  of  2^  cents  a  pound  on  news- 
print paper  for  use  in  pubhshing  the  Government's  daily 
"Official  Bulletin"  was  issued  on  Aug.  30  by  Secretary  of  War 
Baker  at  President  Wilson's  direction.^The  order  is  directed 
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to  the  International  Paper  Co.  and  was  issued  und<;r  llie 
National  Defense  Act,  which  empowers  the  Government  to 
commandeer  supplies  needed  for  war  purposes.  The  Presi- 
dent's action  is  said  to  have  been  taken  at  the  instance  of 
the  joint  Congressional  Committee  on  Printing,  of  which 
Senator  Fletcher  is  Chairman.  When  the  "Bulletin"  first 
began  publication,  the  Committee  offered  bids  for  newsprint 
and  the  cheapest  price  named  was  3  cents.  This,  the  Com- 
mittee decided,  was  too  high,  and  appealed  to  the  Interna- 
tional Company  on  patriotic  grounds  to  sell  its  product  to 
the  I>ubUc  Printing  Office  at  23^  cents.  The  company,  it 
is  stated,  complied  and  for  a  time  furnished  the  paper,  but 
recently  declared  that  increasing  production  costs  compelled 
it  to  raise  the  price  to  3  cents.  Senator  Fletcher  went  to  the 
Federal  Trade  Commission  for  its  cost-of-production  figures, 
and  the  Commission  decided  the  International  could  sell  at 
2J^  cents  and  still  make  a  fair  profit.  The  situation  then 
was  laid  before  President  Wilson,  who  asked  Attorney-Gen- 
eral Gregory  for  an  opinion  as  to  how  far  he  could  go  under 
the  Defense  Act.  The  Attorney-General  held  that  a  supply 
of  paper  for  the  "Bulletin"  was  necessary  for  war  purposes, 
and  recommended  that  the  paper  be  taken  if  2  3^  cents  was 
a  fair  price.  The  result  was  that  the  President  directed 
Mr.  Baker  to  go  ahead  and  the  International  was  ordered 
to  supply  a  sufficient  amount  of  paper  to  print  the  "Bulle- 
tin" at  23^  cents. 


Charles  Dunklee,  President  of  the  Cleveland  Paper  Manu- 
facturing Co.,  in  special  advices  to  the  New  York  "Times" 
on  Aug.  30  was  quoted  as  saying: 

I  do  not  believe  the  Government  can  set  an  arbitrary  price  and  demand 
that  the  paper  manufactm-ers  provide  stocks  at  such  price.  *  *  *  xhe 
Government,  however,  has  the  right  to  confiscate  and  operate  paper  mills, 
paying  the  manufacturers  a  fair  rate  of  profit  over  cost.  This  has  been 
estimated  at  10%.  I  believe  a  majority  of  paper  manufacturers  would 
jump  at  the  opportunity  to  turn  their  plants  over  to  the  Government 
with  assurance  of  10%  net  profits.  Confiscation  is  the  probable  outcome 
if  the  Government  continues  with  what  the  manufacturers  believe  is  an 
illegal  demand. 

Lincoln  B.  Palmer,  manager  of  the  American  Newspaper 
Publishers'  Association,  was  credited  in  the  "Times"  as 
stating  that  the  action  of  the  President  did  not  point  neces- 
sarily to  any  action  by  the  Federal  Government  fixing  the 
price  of  newsprint  paper  for  the  general  trade.  He  was 
further  quoted  as  follows: 

Of  course  we  are  much  interested  in  the  President's  action,  because  it 
shows  what  he  regards  as  a  fair  price  for  newsprint  paper.  It  has  been 
clear  ever  since  the  Federal  Trade  Commission  made  its  preliminary  report 
of  its  investigation  of  the  situation  that  2  H  cents  was  enough  for  paper  to 
cost.  I  have  no  reason  to  believe  that  the  action  of  the  President  in  order- 
ing the  print  paper  supplied  for  Government  uses  at  2}^  cents  means  that 
he  will  fix  that  price  for  private  publishers. 


SUGAR  REFINERS  AGREE  TO  IMPORT  SUGAR 
THROUGH  U.  S.  FOOD  ADMINISTRATION. 
The  sugar  refiners  of  the  United  States  in  a  conference 
with  the  United  States  Food  Administration  on  Sept.  5 
agreed  to  import  all  foreign  sugar  through  a  committee 
to  be  named  by  the  Food  Administrator.  The  agreement 
will  hold  for  the  period  of  the  war.  A  statement  issued 
by  the  Food  Administrator    says: 

Representatives  of  practically  all  refiners  operating  in  the  United  States 
were  present  at  the  conference,  at  which  the  policies  of  the  Food  Administra- 
*ion  for  the  control  of  the  sugar  situation  in  the  United  States  during  the 
war  were  outlined.  There  was  an  enthusiastic  response  from  the  refiners 
to  the  request  made  by  the  Pood  Administration  for  co-operation  in  carrys 
ing  out  the  plans  proposed.  The  refiners  expressed  their  hearty  willing- 
ness to  follow  the  plans  of  the  national  body  as  a  patirotic  duty. 

The  representatives  of  the  refiners  promptly  ratified  the  plan  to  import 
all  foreign  sugar  through  the  committee  to  be  appointed  by  the  Pood 
Administrator.  This  sugar  will  be  distributed  proportionately  to  all  re- 
finers operating  in  the  country. 

^It  is  anticipated  that  all  the  Allied  countries  will  purchase  their  sup- 
plies through  this  same  agency,  which  will  virtually  place  the  control  of 
the  sugar  situation  in  the  hands  of  this  National  Sugar  Committee. 
^  The  refiners'  margin  was  not  settled  upon,  as  it  was  decided  to  postpone 
discussion  of  this  question  until  after  bills  now  in  Congress  affecting  sugar 
have    been    disposed    of. 

The  next  sugar  conference,  called  by  the  Food  Administration,  will  be 
with  the  producers  of  raw  sugar  in  Cuba,  and  it  is  confidently  hoped  that 
a  voluntary  agreement  can  be  reached  for  fixing  a  price  for  Cuban  sugar 
for  next  year  that  will  be  satisfactory  to  the  Cuban  planters  and  the  Food 
Administration . 


SHIPMENT  OF  COTTON  IN  QUANTITIES  OF  LESS 
THAN  65  BALES  PER  CAR  PROHIBITED. 
With  the  advent  of  the  cotton  crop  movement,  Fairfax 
Harrison,  Chairman  of  the  Railroads'  War  Board,  on  Sept. 
2  made  the  following  announcement  concerning  the  minimum 
shipment  of  cotton  per  car  which  will  be  permitted: 

with  the  movement  of  the  cotton  crop  scheduled  to  begin  this  Fall  at  a 
time  when  a  combination  of  Government  and  commercial  business  will  be 
bringing  tremendous  pressure  to  bear  upon  the  railroads,  the  Commission 
on  Car  Service  of  the  Railroads'  War  Board  has  issued  instructions  pro- 
hibiting the  shipping  of  cotton  in  quantities  less  than  65  bales  per  car  ani 


roquirinK  a-s  many  more  to  bo  loaded  as  the  size  of  the  car  furnished  will 
permit. 

Notice  to  this  effect  has  Just  been  sent  to  buyers  of  cotton,  together  with 
a  request  that  they  place  orders  for  their  requirements  on  a  basis  of  not 
less  than  G.'j  bales  or  multiples  thereof. 

In  the  Southwest  and  Mississippi  delta  districts,  the  average  car  will  load 
0.5  bali:s  and  in  the  Southeast  district  the  average  car  will  load  75  bales. 
Consequently  buyers  arc  asked  to  order  in  multiples  of  05  from  the  South- 
west and  in  multiple  of  75  from  the  Southeast  districts. 

The  New  England  territory  will  bo  taxed  to  the  maximum  capactiy  of 
facilities  this  Fall  and  the  acceptance  of  freight  by  the  railroads  serving  the 
territory  north  of  the  Ohio  and  Potomac  lUvers  will  have  to  be  carefully 
regulated.  


ASSESSMENT  OF  DISCOUNT  AGAINST  WHEAT- 
INVESTIGATION  BY  GOVERNMENT. 
The  Department  of  Agriculture  announces  that  it  has 
been  brought  to  its  attention  from  several  sources  that,  in 
certain  parts  of  the  country  where  this  year's  crop  of  wheat 
is  now  being  moved,  the  country  grain  dealers  are  assessing 
the  farmers  a  discount  against  all  wheat  purchased,  con- 
tending that  such  assessment  is  mandatory  by  reason  of 
the  official  grain  standards  of  the  United  States  for  wheat 
under  the  United  States  grain  standards  Act.  The  De- 
partment in  its  statement  in  the  matter  says: 

Apparently  the  contention  on  the  paty  of  the  country  grain  dealers  is 
based  upon  the  item  "dockage"  contained  in  the  official  standards.  From 
information  received  by  the  Department  it  appears,  however,  that  the 
discount  is  actually  an  arbitrary  assessment  in  the  interest  of  the  buyers, 
and  is  neither  on  the  basis  of  the  official  standards  nor  required  or  con- 
templated by  the  Act  or  the  regulations  thereunder. 

The  primary  purpose  in  the  establishment  of  the  official  grain  standards 
of  the  United  States  was  to  provide  a  basis  whereby  parties  to  transactions 
involving  the  purchase  and  sale  of  grain  shipped  or  delivered  for  shipment 
in  Inter-State  or  foreign  commerce  might,  through  being  able  to  obtain 
a  correct  application  of  such  standards,  arrive  at  the  actual  value  and  make 
settlement  accordingly.  The  standards  for  wheat  do  not  provide  for  any 
arbitrary  assessment  for  dockage.  They  do  provide  for  the  determina- 
tion of  the  amount  of  sand,  dirt,  weed  seeds,  weed  stems  and  certain  other 
matter,  called  dockage,  which  actually  may  be  present  in  a  lot  of  wheat, 
the  amount  of  which ,  if  in  excess  of  one-half  of  1  %  by  weight  is  to  be  stated 
in  terms  of  the  actual  percentage  as  a  part  of  the  grade  designation  of  the 
wheat.  This  is  called  the  dockage  system  of  grading  and  has  been  in  use 
for  many  years  in  the  northwestern  States  prior  to  the  adoption  of  the 
official    standards. 

The  transactions  in  question  appear  to  be  purely  local,  not  involving 
Inter-State  Commerce,  and  are  perhaps  conducted  in  a  way  not  within 
the  prohibitions  of  the  Act.  Nevertheless,  the  Department  of  Agricul- 
ture is  investigating  the  matter  and  will  br  glad  to  have  any  facts  wtiich 
may  be  of  value.  It  will  do  everything  in  its  power  to  bring  about  the 
discontinuance  of  misrepresentation  based  on  the  Act  or  the  standards 
thereunder. 


PHILADELPHIA    BUSINESS     INTERESTS    AND    THE 
CONVENTION  OF  U.  S.  CHAMBER  OF  COM- 
MERCE—LABOR PARAMOUNT  ISSUE. 
Because  of  its  importance  as  a  manufacturing  centre  and 
the  number  of  Government  war  contracts  held  by  its  manu- 
facturers,  Philadelphia   and   its   business   interests   take   a 
Uvely  interest  in  the  war  convention  which  the  Chamber 
of  Commerce  of  the  United  States  will  hold  from  Sept.  18 
to  21  at  Atlantic  City.     The  Philadelphia  Bourse  on  the 
4th  inst.   announced  that  its  delegation  would  consist  of 
the  following  members  of  its  directorate: 

George  E.  Bartol.  President  and  National  Councillor;  Francis  B.  Reeves, 
First  Vice-President,  who  is  Chairman  of  the  Board  of  the  Girard  National 
Bank;  Walter  Wood,  of  R.  D.  Wood  &  Co.,  iron;  William  O.  Hempstead, 
of  O.  G.  Hempstead  &  Son,  steamship  agents  and  Custom  House  brokers; 
William  R.  Tucker,  Secretary  of  the  Board  of  Trade,  and  Emil  P.  Albrecht, 
Secretary-Treasurer  of  the  Bourse  and  Substitute  National  Councillor. 

The  Philadelphia  Bourse  will  be  especially  interested  in 
five  questilons  concerning  business  and  the  conduct  of  the 
war:  creation  of  a  system  of  Federal  mobilization  and  dis- 
tribution of  labor;  Government  regulation  of  wages  and 
other  factors  of  production;  increased  use  of  the  inland  and 
coastal  waterways  as  war  commerce  carriers;  creation  of  a 
central  war  board,  or  defense  council,  with  full  power  to 
act  and  to  execute  a  general  plan  of  war  conduct;  and  the 
necessity  for  a  national  publicity  campaign,  under  Federal 
direction,  similar  to  the  "Wake  Up,  England,"  campaign 
conducted  in  the  United  Kingdom  two  years  ago,  to  arouse 
the  country  to  a  full  realization  of  the  war  and  its  issues. 
Discussing  these  matters,  the  Bourse,  in  a  statement,  says 
in  part: 

It  is  likely  that  Government  control  of  the  prices  of  labor  will  loom 
largely  in  the  discussions  at  the  convention  and  that  the  principle  will 
be  enunciated  that  to  be  of  the  greatest  fairness  and  effectiv  oess,  price- 
fixing  must  extend  to  virtually  all  the  factors  of  production.  It  is  impos- 
sible to  regulate  the  price  at  which  a  commodity  is  to  be  sol  to  the  Gov- 
ernment or  to  the  public  without  taking  into  account  all  the  production 
items,  including  labor.  If  the  prices  of  labor  are  allowed  to  fuctuate 
widely  while  the  prices  of  raw  or  finished  products  are  to  remain  fixed, 
hardship  may  equally  be  worked  upon  the  producer,  the  consumer  and 
upon  labor  itself.  Government  wage  regulation  would  protect  workers 
equally  with  employers.  It  would  insure  against  insufficient,  inadequate 
return  as  it  would  against  exorbitant  labor  costs. 

The  ticklish  question  of  Government  wage-fixing  is  related  to  the  ques- 
tion of  how  the  apparent  shortage  of  labor  throughout  the  country  is  to  be 
met  and  conditions  stabilized.  The  answer  would  seem  to  lie  in  the  crea- 
tion of  a|national  system  of  labor  mobilization  and  distribution,  in  which 
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the  surplus  labor  of  one  section  might  be  quickly  and  expeditiously  moved 
to  another  where  it  is  needed.  The  Federal  Employment  Service  might 
well  be  used  as  the  basis  for  such  a  scheme  and  co-ordinated  with  it  would 
be  the  railroads,  employers  and  every  organization  and  interest  that  could 
practically  assist  in  either  "recruiting"  or  distributing,  or  in  the  ascertain- 
ment of  the  demands  for  labor.  The  subject  is  so  great  and  comprehen- 
sive that  it  is  idle  to  endeavor  to  present  a  solution  off-hand,  but  the 
secret  of  success  of  any  scheme  would  lie  in  the  absence  of  red-tape  and 
the  ability  to  move  and  place  labor  as  quickly  as  possible. 


RESULTS  OF  EFFORTS  TO  ELIMINATE  WASTE  IN 
FREIGHT  CAR  SHIPMENTS. 
According  to  Fairfax  Harrison,  Chairman  of  the  Railroad's 
War  Board,  reports  just  compiled  by  the  Board  indicate 
nation-wide  co-operation  on  the  part  of  shippers  in  the  rail- 
road's campaign  to  make  better  use  of  existing  freight  cars 
in  order  to  be  able  the  better  to  provide  the  increased  amount 
of  freight  service  which  the  necessities  of  the  war  have  called 
for.     In  a  statement  under  date  of  Aug.  26  Mr.  Harrison 

said: 

The  reports  which  come  from  raUroads,  shippers  and  shippers'  associa- 
tions in  all  parts  of  the  country  show  that  practically  every  commodity, 
from  coal  and  steel  to  food  products,  is  being  loaded  in  a  way  to  eliminate 
waste  space  in  the  cars  and  thereby  increase  the  number  of  cars  available 
for  shippers. 

It  is  estimated  from  these  reports  that  during  the  month  of  July  savings 
in  space  were  effected  by  the  shippers  which  increased  the  number  of  cars 
available  for  freight  traffic  by  practically  120,000. 

In  addition  to  co-operating  by  intensive  loading,  a  number  of  shippers 
and  manufacturers'  associations  have  voluntarily  agreed  to  the  abolish- 
ment of  reconsignment  and  diversion  of  cars  in  transit.  An  example  for 
this  action  was  set  by  the  West  Coast  Lumbermen's  Association  on  Aug.  41, 
when  it  passed  resolutions  recommending  that  each  and  every  common 
carrier  in  the  United  States  be  authorized  by  the  Commission  on  Car  Ser- 
vice to  place  embargoes  against  the  diversion  or  reconsignment  of  all  freight, 
except  in  cases  where  it  can  be  satisfactorily  shown  that  the  additional  haul 
is  made  necessary  by  the  insolvency  of  the  consignee  or  a  bona  fide  refusal 
of  the  original  consignee  to  accept  the  shipment. 

On  Aug.  30  Mr.  Harrison  announced  that  during  the  ten 
days  previous  more  than  7,000  additional  empty  cars  had 
been  ordered  into  the  South  and  Southwest  to  protect  the 
movement  of  grain  and  food  products  and  facilitate  the 
transportation  of  lumber  for  the  cantonments  and  ship- 
yards.    He  said: 

The  orders  which  the  Commission  on  Car  Service  of  the  Railroads'  War 
Board  have  issued  since  the  policy  was  adopted  of  moving  empty  cars  from 
one  railroad  to  another,  regardless  of  ownership,  in  order  to  meet  the  abnor- 
mal freight  conditions  that  the  war  has  produced,  have  resulted  in  113,420 
cars  being  distributed  where  they  were  most  needed.  All  of  this  movement 
has  taken  place  since  May  1 . 

As  a  result,  despite  the  most  terrific  pressure  to  which  the  railroads  of  the 
country  have  ever  been  subjected,  millions  of  tons  of  Government  supplies, 
including  lumber,  munitions  and  materials  for  Government  construction, 
have  been  transported  by  the  carriers  without  a  hitch  this  year,  and  with- 
out interfering  to  any  extent  with  the  regular  commercial  traffic  of  the  coun- 
try, which,  too,  has  been  increased  to  vast  proportions  by  the  war. 


THE   ATTITUDE   OF   LABOR— ARE   LABOR   LEADERS 

KEEPING  THE  FAITH? 

[From  "American  Industry  in  War  Time."] 

The  great  essential  in  the  war  is  co-operation,  and  this  means  the  elimi- 
nation of  agitation ,  of  suspicion  and  distrust.  It  is  extremely  unfortunate, 
therefore,  that  we  undoubtedly  are  confronted  with  conditions  and  circum- 
stances in  connection  with  labor's  attitude  and  labor's  doings  in  this  war 
which  compel  suspicion  and  distrust.  It  is  unquestioned  that  the  news- 
papers give  daily  testimony  to  the  agitation  of  labor  leaders  and  of  the 
difficulties  which  are  brought  about  by  strikes  and  threats  of  strikes 
throughout  the  country. 

Anyone  who  reviews  the  labor  situation  in  this  country  since  the  beginning 
of  the  war,  analyzing  the  activities  of  the  various  labor  leaders  and  the 
unions,  is  bound  to  ask  himself  seriously  whether  the  people  and  the 
Administration  are  not  being  consummately  fooled  by  labor. 

The  promise  of  the  American  Federation  of  Labor,  through  its  President, 
made  last  April ,  that  there  would  be  no  strikes  and  that  labor  would  stand 
behind  the  Government,  is  now  a  well-worn  story.  It  is  also  a  discredited 
one ,  because  since  the  beginning  of  the  war  there  have  been  more  strikes  of 
serious  importance  than  in  any  similar  period  in  the  history  of  the  country. 

Contrast  the  promise  of  last  April  with  the  performance  of  the  past  three 
months,  and  then  try  and  arrive  at  a  conclusion  which  will  reconcile  these 
two  facts.  By  doing  this  one  must  make  the  inevitable  deduction  that 
labor  has  adroitly  carried  out  a  well  thought  out  program. 

The  people  of  the  United  States  and  the  newspapers  have  not  hesitated 
time  and  again  to  express  appreciation  of  the  patriotism  of  labor  as 
exhibited  in  its  promise  of  co-operation  witli  the  Government,  its  assertion 
that  there  should  be  no  strikes,  its  pronounced  belief  that  no  changes  in 
the  standards  of  labor  should  be  made  during  the  war,  and  in  its  firm 
antagonism  to  the  participation  of  labor  in  Pacifists'  propaganda  which 
might  embarrass  the  Government. 

It  is  easy  to  put  the  situation  in  plain  words,  and  only  plain  words  will 
describe  it.  Union  after  union  has  demanded  higher  wages,  shorter 
working  hours,  greater  punitive  pay  for  overtime,  or  the  unionization  of 
open  shops  where  a  smallpercentage  of  union  men  worked  in  co-operation 
with  non-union  men.  Wages  and  hours  have  been  adjusted  to  suit  in 
many  cases,  but  such  concessions  did  not  seem  to  satisfy  until  the  facts 
have  compelled  a  realization  of  the  real  plan  of  labor. 

This  real  plan  is  to  ncrease  the  membership  of  the  American  Federation 
of  Labor  by  compelling  by  Governmental  co-operation  the  unionization  of 
non-union  shops,  under  the  threat  of  strikes  and  the  tieing  up  of  emergency 
Government  work.  There  was  no  bluff  about  the  strike  either,  because 
the  object  to  be  attained  was  sought  at  any  cost,  especially  when  the  cost 
would  be  borne  by  the  people  of  the  United  States  and  by  the  Government. 

If  any  one  doubts  the  accuracy  of  this  statement,  let  him  analyze  the 
situation  as  it  has  existed  in  the  past  two  or  three  mont'ns.  Let  him  first 
read  the  promise  of  no  strikes  and  of  no  embarrassment  to  the  Government, 
then  take  the  strikes  in  the  shipyards,  in  the  munitions  plants,  among  the 
longshoremen ,  in  the  machine  shops  and  in  every  place  where  the  necessities 


of  the  Government  were  greatest  and  try  and  reconcile  these  strikes  and  the 
demands  that  were  made  upon  which  the  strike  was  based,  with  any  policy 
save  the  policy  of  increasing  the  power  of  the  American  Federation  of  Labor 
through  the  necessities  of  the  Government. 

The  people  are  invited  to  look  upon  labor  leaders  posing  as  patriots  and 
as  supporters  of  the  President,  but  they  are  not  invited  to  look  upon  the 
myriad  strikes  which  are  going  on  and  which  are,  to  some  extent,  crippling 
the  activities  of  the  Government.  The  patriotic  poses  are  for  the  purpose 
of  attracting  attention  and  diverting  the  people's  minds  from  the  actual 
facts.  There  can  be  no  doubt,  however,  that  a  well  thought  out  and 
digested  plan  is  being  followed. 

In  the  meantime  the  Government  has  lent  itself  no  doubt  unwittingly 
both  to  a  deception  practiced  on  the  people  and  to  the  plans  of  the  labor 
unionists.  Where  it  has  compelled  a  compromise,  the  compromise  has 
been  the  full  demand  of  the  unions.  Where  it  has  appointed  a  commission, 
as  in  the  stUpbuilding  situation,  that  commission  is  made  up  in  good  part 
of  pro-labor  members. 

Therefore  the  situation  is  this.  One  phase  of  labor  is  used  as  a  stalking 
horse  designed  to  draw  the  attention  of  the  country.  Its  business  is  to 
prepare  and  disseminate  platitudes  of  patriotism,  to  take  the  positon  that 
the  Government  must  be  supported  at  all  hazards  and  that  labor  is  its  chief 
supporter.  Other  phases  of  labor  are  going  steadily  about  the  business  of 
compelling  not  merely  the  adoption  and  maintenance  of  union  standards 
of  labor,  but  of  compelling  the  unionization  of  non-union  shops,  of  adopting 
union  wages,  union  hours  and  the  union  restrictions  which  limit  output. 
The  public  is  called  to  applaud  the  titular  head  of  labor  in  the  United  States 
while  it  is  blinded  to  the  actual  program. 

The  whole  program  is  one  of  deceit,  designed  to  further  the  ends  of  the 
American  Federation  of  Labor  and  it  is  time  that  the  actual  facts  were  made 
plain  and  patent  to  the  people  of  the  United  States.  It  may  be  that  the 
necessities  of  the  country  compel  the  adoption  of  a  plan  of  co-ooperatin  with 
the  agitator  leaders  of  unionism,  but  it  should  be  well  understood  what 
labor  is  seeking,  what  it  is  doing,  how  it  is  hampering  the  Government,  how 
it  is  placing  selfishness  and  greed  and  its  own  plans  ahead  of  all  else  to  the 
exclusion  of  patriotism  and  of  decent  treatment  either  of  the  Government 
or  of  the  people. 

It  is  time  that  the  people  saw  behind  the  patriotic  picture  presented  by 
certain  labor  leaders  the  agitators  and  disturbers  who  are  utilizing  the  need 
of  a  country  at  war  to  benefit  themselves  and  fortify  themselves  in  a  po- 
sition where  they  will  gather  profits  coming  to  them  through  the  country's 
necessities.  Business  men  have  been  denounced  as  profiteers  but  the  real 
profiteers  in  the  present  situation  are  the  unionists  who  are  holding  up  the 
Government  to  carry  out  their  very  definite  plans. 


LABOR  OPPOSING  THE  COMMON  INTEREST. 

[From  the  New  York  "Times.") 

The  Council  of  National  Defense  announces  the  appointment  of  a  Labor 
Adjustment  Comxnission  on  the  same  day  that  the  necessity  for  it  is  put 
beyond  doubt  by  strikes  against  the  public  welfare,  and  even  against  the 
specific  interests  of  labor.  The  proposal  is  to  give  Government  contracts 
only  to  those  employers  and  workers  who  will  agree  to  abide  by  the  Com- 
mission's findings  upon  the  merits  of  differences  about  conditions  of  em- 
ployment. It  is  mandatory  that  the  Commission  shall  act  in  cases  con- 
cerning 1,000  workers,  and  discretionary  in  smaller  cases,  whenever  the 
intervention  of  the  Department  of  Labor  has  failed  to  pacify  the  dispu- 
tants. 

The  need  for  such  action  is  shown  by  conditions  at  the  cantonments. 
Strike  orders  were  issued  affecting  hundreds  of  men,  with  possibility  of 
affecting  thousands.  Inasmuch  as  there  was  a  jurisdictional  quarrel  be- 
tween unions,  it  is  not  possible  that  labor  should  be  entirely  in  the  right. 
From  one  point  of  view  labor  is  in  the  wrong.  The  demand  is  that  only 
unionists  shall  work  for  the  Government,  although  the  unions  themselves 
disagree  as  to  which  sort  of  unionists  are  entitled  to  the  work.  The  de- 
mand that  private  employers  shall  not  employ  any  workers  upon  terms 
mutually  agreeable  is  at  least  arguable  or  contentious,  whatever  may  be 
the  merits  of  the  closed  shop  as  covering  the  right  of  labor  against  the 
lawful  rights  of  all.  But  the  advancement  of  that  principle  as  applicable 
to  the  Government,  because  contractors  for  Government  work  are  the 
employers,  cannot  be  admitted.  President  Roosevelt  settled  that  issue 
in  his  peremptory  manner.  There  are  unionists  at  Washington  in  Govern- 
ment employ,  but  they  are  held  in  restraint  in  most  of  the  departments, 
and  do  not  monopolize  Government  jobs.  The  Brotherhood  of  Carpen- 
ters does  not  hesitate  to  say  publicly  that  it  intends  to  unionize  every 
cantonment   now   building. 

Such  a  strike,  Samuel  Gompers  says,  is  contrary  to  the  agreement  be- 
tween himself,  for  the  Federation,  and  Secretary  Baker  that  there  should 
be  no  strikes  during  the  war  without  opportunity  for  adjustment.  But, 
as  it  happens,  this  strike  was  against  a  union  which  does  not  acknowledge 
the  jurisdiction  of  the  Federation.  The  carpenters  at  work  were  disfel- 
lowshipped  by  the  Federation  over  a  jurisdictional  dispute  as  to  whether 
these  carpenters  had  an  exclusive  right  to  work  on  docks.  The  iron- 
workers then  chartered  the  dock  carpenters,  and  the  Federation  revoked 
the  charter  of  the  ironworkers.  These  outcast  unionists  may  be  in  the 
wrong.  They  are  the  cause  of  the  demand,  objectionable  in  principle, 
that  only  one  sort  of  unionists  shall  work  on  cantonments.  There  is  no 
quarrel  over  pay,  for  the  non-Federation  unionists  are  getting  .$50  to  $60 
weekly  for  work  which  can  be  done  by  anybody  who  can  drive  a  nail  or 
use  a  saw.  It  is  because  the  pickings  are  so  rich  that  there  is  such  rivalry 
for  their  exclusive  possession.  There  will  be  small  local  sympathy  with 
the  carpenters'  unions,  for  the  reason  that  there  is  a  court  record  of  one 
of  their  factions  having  entered  into  an  agreement  with  their  employers 
to  exclude  all  products  of  non-union  labor  from  use  in  New  York.  That 
is  the  unusual  case  of  a  combination  of  labor  and  capital  for  monopoly. 
Now  the  demand  is  for  a  monopoly  of  Government  work,  not  for  bettering 
the   condition    of   labor. 


ADDITIONAL  RULINGS  BEARING  ON  GOVERNMENT 
OF  VIRGIN  ISLANDS. 
Additional  rules  bearing  on  the  regulation  of  the  Virgin 
Islands  (formerly  known  as  the  Danish  West  Indies)  were 
issued  by  President  Wilson  on  Aug.  24.  Under  virtue  of 
the  authority  conferred  on  him  in  the  Act  governing  the 
islands  the  President  sets  out  that  repeals,  alterations  and 
amendments  of  local  laws  of  the  islands  made  by  Colonial 
Council  having  jurisdiction  "shall  be  effective  and  enforced 
when,  and  to  the  extent  said  repeals,  alterations  and  amend- 
ments are  approved  by  the  Governor  of  said  islands,  the 
Governor  to  state  specifically  in  each  case  whether  his  ap- 
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proval  is  in  whole  or  in  part,  and  if  in  part  only  what  part 
is  approved  and  what  part  not  approved.  The  President 
reserves  the  right  to  disapprove  and  set  aside  any  enact- 
ments of  the  Colonial  Council."  We  give  below  the  Presi- 
dent's pronouncements  as  printed  in  the  Official  Bulletin 
of  Aug.  31: 

Whoroas  Section  2  of  the  Act  of  Congress,  approved  March  3  1917,  en- 
titled "An  Act  to  provide  for  a  temporary  government  of  the  Virgin  Islands 
of  the  United  States."  provides  as  follows:  "That  until  Congress  shall 
otherwise  provide,  in  so  far  as  compatible  with  the  changed  sovereignty 
and  not  in  conflict  with  the  provisions  of  the  Act,  the  laws  regulating  elec- 
tions and  the  electoral  franchise  as  set  forth  in  the  code  of  laws  published 
at  Amalienborg  the  sixtli  of  April,  nineteen  hundred  and  six,  and  the  other 
local  laws,  in  force  and  effect  In  said  islands  on  the  seventeenth  day  of 
January,  nineteen  hundred  and  seventeen,  shall  remain  in  force  and  effect 
in  said  islands,  and  the  same  shall  be  administered  by  the  civil  officials  and 
through  the  local  judicial  tribunals  established  in  said  islands,  respectively; 
and  tlie  orders,  judgments,  and  decrees  of  said  judicial  tribunals  shall  be 
duly  enforced.  With  the  approval  of  the  President,  or  under  such  rules 
and  regulations  as  the  President  may  prescribe,  any  of  said  laws  may  be 
repealed,  altered,  or  amended  by  the  Colonial  Council  having  jurisdiction. 
The  jurisdiction  of  the  judicial  tribunals  of  said  islands  shall  extend  to  all 
judicial  proceedings  and  controversies  in  said  Islands  to  which  the  United 
States  or  any  citizen  thereof  may  be  a  party.  In  all  cases  arising  in  the 
said  West  Indian  Islands  and  now  reviewable  by  the  courts  of  Denmark, 
writs  of  error  and  appeals  shall  be  to  the  Circuit  Court  of  Appeals  for  the 
Third  Circuit,  and,  except  as  provided  in  Sections  239  and  240  of  the 
Judicial  Code  the  judgments,  orders,  and  decrees  of  such  covuTt  shall  be 
final   in   all   such   cases;" 

And  whoroas  Section  5  of  the  said  Act  of  Congress  provides  as  follows: 
i  'That  the  duties  and  taxes  collected  in  pursuance  of  this  Act  shall  not  be 
covered  into  the  general  fund  of  the  Treasury  of  the  United  States,  but 
shall  be  used  and  expended  for  the  government  and  benefit  of  said  islands 
imder  such  rules  and  regulations  as  the  President  may  prescribe;" 

Now,  therefore,  by  virtue  of  the  authority  vested  in  me  by  the  said  Sec- 
tions 2  and  5  of  the  said  Act  of  Congress ,  I  do  hereby  prescribe  the  follow- 
ing rules:  "Repeals,  alterations  and  amendments  of  local  laws  of  Virgin 
Islands  of  the  United  States  by  Colonial  Council  having  jurisdiction  shall 
be  effective  and  enforced  -when,  and  to  the  extent,  said  repeals,  altera- 
tions and  amendments  are  approved  by  the  Governor  of  said  islands, 
the  Governor  to  state  specifically  in  each  case  whether  his  approval  is  in 
whole  or  in  part,  and  if  in  part  only,  what  part  is  approved  and  what  part 
not  approved.  The  President  reserves  the  right  to  disapprove  and  set 
aside  any  enactments  of  the  Colonial  Council;"  "The  duties  and  taxes  col- 
lected in  the  Virgin  Islands  of  the  United  States  shall  be  expended  for  the 
government  and  benefit  of  said  islands  in  accordance  with  the  annual 
budget  prepared  and  modifed  as  provided  by  the  local  laws;  provided, 
that  during  this  current  fLscal  year  of  said  islands,  in  order  to  provide  for 
the  payments  of  those  expenses  of  said  islands  formerly  paid  by  Denmark 
and  not  provided  for  in  said  budgets,  and  to  provide  further  for  other 
necessary  and  unforeseen  expenses  of  government,  the  Governor  may  au- 
thorize such  additional  expenditures  from  said  fimds  as,  in  his  discretion 
may  be  necessary  for  the  government  and  benefit  of  said  islands  during 
this  current  local  fiscal  year."  WOODROW  WILSON. 

The  White  House,  Aug.  24  1917.  i'ii-s,-i;i*u.oii.iife!Sg:^kiaiiMitiASi 
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SENATE  RE-CONVENES    TO   CONSIDER 
STATE  FOOD  NOMINEES. 


__After  a  recess  of  two  weeks  the  New  York  State  Senate 
reconvened  in  extra  session  at  5:30  p.  m.  on  Sept.  6  to  receive 
the  nominations  made  by  Governor  Whitman  under  the  State 
Foody^Control  Bill  signed  by  him  on  Aug.  29.  The  Gov- 
ernor's nominations,'^ as  sent  to  the  Senate,  were: 

"~Ge6rg<rwr'Perkins"of  New  York, 'designated  as  President  of  the  Com- 
mission. 

Jacob 'jGould  Schurman  of  Ithaca,  President  of  Cornell  University. 

_Charles  A.  Wieting  of  Cobbleskill,  member  of  the  State  Pair  Commission 
and  ex-State  Commissioner  of  Agriculture. 

The  nam^sjwere  at  once  referred  to  the  Senate  Finance 
Committee,  bu£_no  action  was  "taken  "until  late  Thursday, 
when  it  was  learned  that  by  a  unanimousVote  the  Committee 
had__de_cided  to^  report  favorably  the  nomination  of  Dr. 
Schurman,  that  a  favorable  report  on  the  nomination  of 
Mr.  Wieting  had  been  adopted  by  a  vote  of  12  to^2^he 
adverse  votes  being  cast  by  Senators^George  A.  Slater  of 
Westchester  and  George  F.  Thompson  of  Niagara,  andjthat 
the  nomination^f  Mr'!  PCTkinshiad  been  rejected  by  a  vote 

of  10  to  4.  '^f"^"  ''..~r'^. ■■■'''"'■  ..r-'^-:."''' . f,'-"'  '.' """." r 

__The  Senate  then  adjourned  until  Friday,  when  it  defeated 
the_ nomination  of  Mr.  Perkins  as  Chairman  of  the  Board. 
The  vote,  25  to  8,  was  takenl3n"a  motion  of  Governor  Whit- 
man's leaders  to  disagree  with  the  Senate  Finance  Com- 
mittee's  adverse  report   on   the  financier's  nomination. 

In  opening  the  debate  when  the  confirmation  of  Mr^ 
Perkins's  appointment  was  finally  called  up  for  Senate  action , 
Senator  Elon  R.  Brown,  said: 

There  is  insuperable  objection  to  Mr.  Perkins.  He  was  one  of  the 
organizers  of  the  International  Harvester  Trust,  which  was  prosecuted 
by  the  Federal  Government  for  violation  of  the  Anti-Trust  law.  The 
judgment  was  against  the  Harvester  Trust  and  against  Mr.  Perkins.  The 
case  is  now  pending  on  appeal  to  the  U.',  S.  Supreme  Coiu-t.  The  Food 
bill  defines  agricultural  machinery  and  implements  as  necessaries  of  life 
during  war-time.  It  does  not  seem  right,  therefore,  to  put  in  charge  of 
necessaries  of  life  a  man  with  Mr.  Perkins's  record. 

Mr.  Perkins,  too,  has  advocated  strongly  a  proposal  for  the  State  of 
New  York  to  organize  trusts  in  the  City  of  New  York,  the  several  trusts 
to  have  control  of  the  several  luaes  of  trade,  such  as  milk  and  fish.  Mr. 
Perkins  is  irrevocably  committed  to  the  principle  of  trusts  and  the  mon- 
opoly of  trade.  This  has  made  him  objectionable  to  the  producers  of  the 
State.  His  appointment  would  raise  their  fears,  suspicions,  and  dis- 
satisfaction, and  would  tend  to  decrease  production. 


Senator  Brown  also  charged,  it  is  said,  that  Mr.  Perkins 
was  a  "tremendous  spender  of  money  for  political  ends," 
and  referred  particularly  to  his  advertising  campaign  in 
connection  with  the  food  legislation,  which,  he  said,  must 
have  cost  at  least  $50,000. 

The  Legislature  adjourned  last  night  until  Sept.  26  in 
order  to  give  Governor  Whitman  a  chance  to  name  a  can- 
didate in  place  of  Mr.  Perkins.  No  confirmation  will  be 
made  of  the  other  two  candidates  until  then  as  the  Gov- 
ernor, it  is  said,  may  desire  to  rearrange  the  appointments 
to   the   Commission. 


FRENCH  PLANS  TO  BREAK  GERMAN  MONOPOLY  IN 
DYE  AND  CHEMICAL  MANUFACTURING. 

An  exposition  of  the  plans  of  France  to  combat  the  ante- 
bellum monopoly  in  dye,  chemical  and  pharmaceutical 
manufacturing  enjoyed  by  Germany  has  been  received  from 
the  Chamber  of  Commerce  of  Paris  by  the  Philadelphia 
Bourse.  Under  the  plans  formulated  it  is  proposed  after 
the  war  to  fill  foreign  as  well  as  domestic  markets  with 
"Made  in  France"  products.  The  Bourse  in  making 
known  the  plans  says: 

In  its  communication  to  the  Bourse,  made  public  on  Sept.  4,  the  French 
trade  body  tells  of  the  organization  of  powerful  associations  of  chemists, 
engineers  and  manufactiu-ers,  one  of  which,  with  a  capital  of  38,000,000, 
is  to  receive  from  the  Government  at  the  end  of  the  war  a  number  of  muni- 
tion plants  which  in  a  short  time  can  be  turned  into  great  dye  and  chemi- 
cal   manufactories. 

In  the  past  three  years,  the  Bourse  is  informed,  France  has  succeeded 
in  turning  out  in  large  quantities  and  with  many  improvements  articles  for 
home  consumption  which  before  the  war  came  entirely  from  across  the 
Rhine  and  which  the  French  did  not  believe  they  could  manufacture. 
By  the  use  of  the  munition  plants,  these  articles  are  to  be  placed  in  world 
competition  after  the  war  at  prices  that,  says  the  Paris  trade  body,  will 
surprise  foreigners.  The  French  manufacturer,  it  stated,  now  has  the 
necessary  confidence  and  organization  and  the  means  with  which  to  pro- 
duce in  almost  unlimited  amounts. 

At  first  conducted  by  private  enterprise,  French  industrial  efforts  have 
lately  been  given  the  support  of  the  Government,  the  statement  con- 
tinues, and  chemists  and  other  experts  have  been  demobilized  in  order 
that  they  might  be  used  to  the  best  advantage  to  their  country. 

Speaking  of  the  initial  steps  toward  France's  economic 
independence  of  Germany,  made  during  the  first  two  years 
of  the  war,  the  French  Chamber  says: 

The  Association  Nationale  d'Expansion  Economique  was  founded  on 
Dec.  14  1915  under  the  patronage  of  the  Paris  Chamber  of  Commerce  and 
with  the  help  of  the  principal  economic  associations,  it  began  by  making 
inquiry  into  German  competition.  It  brought  into  contact  manufactur- 
er, agriculturists  and  tradesmen,  so  proving  to  each  and  all  that  their 
own  private  interests  were  undoubtedly  bound  up  one  with  the  other  and 
could  only  be  promoted  by  a  thorough  understanding  between  the  repre- 
sentatives of  these  three  branches  of  our  national  industry. 

The  Societe  d'Encouragement  pour  I'industrie  nationale,  foimded  in 
1801,  organized  two  exhibitions  of  French  products  as  substitutes  for 
foreign  articles,  one  in  June  1916  and  the  other  in  June  1917.  In  this 
year's  exposition  more  than  100  firms  were  represented,  each  under  the 
management  of  eminent  engineers  and  chemists.  As  an  example  of  what 
is  being  done,  we  may  say  for  instance  that  the  famous  medical  thermome- 
ter everywhere  looked  upon  as  a  German  specialty  is  now  being  made  by 
a  French  firm  and  with  many  improvements  it  is  sold  at  a  price  that  will 
astonish    neutral    purchasers. 

It  is  the  same  with  a  certain  chemical  product,  500  tons  of  which  the 
Germans  poured  into  France  every  year,  but  a  French  society  states  that 
it  is  now  ready  to  send  it  out  in  quantities  ten  times  as  great.  The  same 
with  pencils,  X-ray  screens  and  tubes,  filters  for  laboratories,  ebonite, 
salts  of  thorium,  quartz  goods,  formol,  cerium,  ferro-cerium,  magnetoes 
and  those  machine  tools  that  one  could  never  find  unless  stamped  "Made  in 
Germany."  All  these  products  and  articles  are  now  manufactured  in  France 
by  French  workmen.  The  creation  of  these  industries  has  been  achieved 
by  surmounting  obstacles  of  all  kinds — a  scarcity  of  hands,  difficulties 
of  transport,  of  supplies,  &c.,  as  well  as  of  procuring  raw  materials,  for- 
mulas, and  often  having  to  construct  entirely  new  machinery.  Moreover, 
prices  are  so  fixed  that  notwithstanding  the  rises  due  to  the  war,  they  can 
compete  advantageously  on  any  market  in  the  world. 

The  French  manufacture  of  pharmaceutical  products  and  matter  for 
dyeing  and  coloring  purposes  has  also  largely  benefitted  by  the  spread 
of  munition  factories.  Large  works  have  been  built  in  the  suburbs  of 
Paris  and  in  the  neighborhood  of  Lyons,  St.  Etienno,  Roanne  and  Annonay 
for  the  preparation  of  acids,  tar-products,  gun-powder  and  explosives  re- 
quired to  carry  on  the  war.  These  factories  will  be  easily  transformed 
during  peace  time  into  works  for  chemical  and  pharmaceutical  products. 
The  same  engineers  and  workmen  who  are  now  manufacturing  smokeless 
powder  and  melinite  will  be  able  on  these  premises  with  the  same  machin- 
ery to  produce  imitation  silks,  nitrobenzine  or  aniline. 

Many  large  influential  societies  have  been  organized  with  a  view  of 
extending  national  production  on  these  lines.  The  office  des  produits 
cliimiques  et  pharmaceutiques.  formed  in  1914,  by  dividing  out  between 
the  different  firms  the  existing  stocks  of  raw  materials  and  the  products 
left  at  the  disposal  of  manufacturers  by  the  War  Office  and  military  au- 
thorities, and  by  obtaining  the  demobilization  of  indispensible  chemists, 
has  permitted  the  reopening  of  many  factories  that  had  been  closed  or  whose 
outfit  had  been  vastly  decreased  since  the  beginning  of  the  war.  This 
association  has  provided  for  the  manufacture  of  phenol  and  tars  and  while 
helping  with  the  making  of  phenol  for  synthesis,  found  also  a  means  to 
increase  the  output  of  picric  acid,  trinitrophenol,  &c. 

The  Syndicat  des  Matieres  colorantes,  formed  during  the  summer  of 
1915,  includes  the  principal  societies  and  notable  Frenchmen  concerned 
in  chemical  manufactures,  mining,  metallurgy,  coke-furnaces,  gases  and 
carbonization,  dyeing  materials  and  leather,  organic  chemical  manufac- 
turers, lacquers,  colors  and  printing  inks,  paper  and  wool,  silk  and  cotton 
materials.  Engineers,  professors  and  chemists  are  associated  with  these 
leading     manufacturers. 

The  Compagnie  Nationale  de  matieres  colorantes  et  produits  chim- 
iques.  with  a  capital  of  40,000.000  francs  ($8,000,000)  has  undertaken  to 
supply  French  home-made  products  in  place  of  those  sent  into  the  country 
by  Germany  prior  to  the  war.     This  society  has  signed  a  contract  with 
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the  Government  with  a  view  to  utilizing  factories  for  explosives  which  have 
been  built  for  the  requirements  of  the  war.  On  the  conclusion  of  peace, 
the  Compagnie  will  be  given  possession  by  the  State  of  a  certain  number 
of  munition  plants.  On  the  other  hand  the  company  is  bound  to  assure 
the  production  of  coloring  matters  and  dyes  and  to  pay  over  to  the  Gov- 
ernment the  share  of  profits  stipulated  in  the  contract. 

This  kind  of  intervention  constitutes  a  very  important  precedent  with 
regard  to  the  economic  development  of  the  country.  It  is  a  sign  of  the 
mutual  and  increasing  association  of  public  administrative  activity  and 
industrial  societies.  In  this  way  French  arts  and  {manufactures  can  hold 
in  the  different  markets  of  the  world  the  place  to  which  they  are  fully  and 
justly  entitled.  


DEVELOPING  OUR  FOREIGN  TRADE. 
Under  the  title  of  "Some  Practical  Suggestions  for  De- 
veloping Our  Markets  Abroad,"  Frank  C.  Mortimer,  of  the 
National  City  Bank  of  New  York,  in  an  address  before  the 
Conference  of  Growers'  Associations  of  California  at  San 
Francisco,  Aug.  27,  advanced  the  following  opinions: 

The  abnormal  conditions  in  foreign  commerce  that  have  arisen  because 
of  the  war  have,  of  course,  created  great  and  unexpected  fluctuations  here 
and  there,  but  statistics  show  in  a  general  way  how  greatly  our  foreign 
commerce  is  capable  of  expansion.  Take  European  Russia,  where  the  in- 
crease in  our  exports  was  from  $30,000,000  in  1914  to  $419,000,000  in  the 
present  year,  and  Asiatic  Russia,  where  the  increase  for  the  same  period 
was  from  $1,000,000  to  $129,000,000;  or,  turning  to  South  America,  take 
Chile,  Argentina  and  Brazil,  where  an  increase  of  approximately  100%  has 
taken  place  in  the  past  three  years.  The  total  export  figures  for  South 
America  were,  in  1914,  $124,500,000,  as  against  $257,000,000  In  1917.  I 
have  cited  these  figures  to  bear  out  the  statement  that  there  are  such 
great  foreign  markets  as  these  that  are  becoming  of  ever-increasing  value 
and  importance  to  the  United  States. 

These  are  the  facts.  The  opportunity  is  obvious.  Our  only  problem 
is:    How  shall  we  take  advantage  of  this  opportunity? 

This  problem  has  a  twofold  aspect.  First  we  must  create  or,  where  it 
already  exists,  stmulate  a  demand  for  our  products  in  foreign  markets. 
Next  we  must  stabilize  this  demand  and  put  our  foreign  trade  upon  a  per- 
manent basis.  The  first  question  is  largely  one  of  exploitation.  The 
second  is  one  of  organization. 

How  shall  we  stimulate  our  foreign  trade?  There  are  a  few  practical 
suggestions  that  I  might  volunteer  to  make  as  to  methods.  "We  must  have 
thorough  investigation  of  foreign  trade  opportunities.  We  must  learn 
which  of  our  products  are  particularly  in  demand  in  given  markets.  In 
those  markets  we  must  give  the  people  knowledge  of  our  products.  We 
must  have  on  hand  in  all  these  regions  representatives,  either  native  houses 
or  our  own  selling  organizations,  who  understand  local  conditions  and  are 
keenly  alive  to  the  possibilities  for  increasing  American  trade.  We  must 
build  up  our  trade  through  service,  through  promptness,  ttirough  care  as 
to  quality,  full  weight,  and  adapting  our  methods  to  the  convenience  of  our 
foreign  customers.  And  finally,  if  foreign  trade  is  to  be  built  up,  it  will  be 
necessary  for  our  exporters  to  establish  relations  with  an  American  bank 
operating  branches  abroad. 

These  are  some  of  the  necessary  factors  in  increasing  our  foreign  trade. 
But,  while  we  are  building  up  this  commerce,  we  must  not  lose  sight  of  the 
need  of  placing  it  upon  a  permanent  basis.  If  the  prosperity  of  our  pro- 
ducers and  manufacturers  in  the  United  States  is  to  be  assured,  there  must 
be  no  undue  variation  or  fluctuation  in  this  trade.  It  must  be  to  a  reason- 
able degree  a  constant  quantity.  And  one  of  the  most  essential  means  of 
assuring  this  is  an  effective  system  of  foreign  branches  of  American  banks. 
Let  me  enumerate  some  of  the  advantages  to  the  exporter  of  connection 
with  an  American  bank  operating  foreign  branches.  Here  are  some  of  the 
things  that  are  now  being  accomplished  for  its  clients  by  an  American 
bank  through  these  agencies.     A  foreign  branch  bank: 

Promotes  the  business  of  American  importers  and  exporters  by  means  of 
regular  and  reliable  ad%aces  of  opportunities  to  import  or  export  goods; 

Supplies  authentic  credit  reports  on  foreign  corporations,  banks,  &c.; 

Furnishes  information  regarding  special  trade  requirements,  customs 
regulations,  duties,  port  charges,  &c.; 

Aids  in  securing  foreign  representatives  for  American  houses; 

Fiirnishes  up-to-date  trade  statistics; 

Publishes  a  commercial  directory  of  its  customers,  printed  in  foreign 
languages,  which  serves  as  an  introduction; 

Issues  regular  publications  covering  trade  conditions; 

Opens  foreign  accounts; 

Issues  dollar  letters  of  credit,  imder  which,  in  many  cases,  a  material 
saving  is  made; 

Assists  salesmen  and  representatives  of  American  houses  during  their 
stay  in  foreign  countries; 

Arranges  for  clearance  through  custom  houses  for  re-shipment  of  goods; 

Arranges  for  disposal  of  goods  in  case  drawee  refuses  payment,  and 
attends  to  details  of  warehousing  goods; 

Extends  use  of  its  code  facilities  to  exporters  and  Importers  who  have 
no  direct  code  arrangements; 

Collects  samples  of  goods  sold  by  competitors  of  United  States  merchants 
in  foreign  coimtries; 

Maintains  a  library  for  catalogues  and  publications  referring  to  foreign 
trade; 

In  short,  provides  every  known  means  to  foster  the  development  of 
foreign  trade  and  to  work  in  harmony  with  local  banks  by  directly  aiding 
business  houses  throughout  the  United  States  to  build  a  foreign  trade  of  a 
satisfactory  and  permanent  character. 

This  summary  of  the  functions  of  a  branch  bank  indicates  how  an  Ameri- 
can bank  with  branches  in  strategic  commercial  points  throughout  the  world 
can  help  the  American  importer  and  exporter  to  develop  his  business.  And 
let  me  emphasize  the  fact  that  these  branch  banlis  have  been  established  in 
order  to  bring  direct  benefit  to  American  business  interests.  This  organi- 
zation has  been  established  in  order  that  it  may  be  used  by  the  American 
producer  to  his  advantage  tu  building  up  his  foreign  trade,  and  it  is  sig- 
nificant to  note  that  at  present  sixty-five  thousand  different  American 
houses  have  aviled  themselves  of  the  services  of  such  foreign  trade  facilities, 
as  offered  by  the  National  City  Bank  of  New  York.  This  shows  the  ef- 
fectiveness of  such  an  organization  in  taking  care  of  the  interests  of  Ameri 
can  producers. 

The  establishment  of  the  sj'stem  of  branch  banl^  in  foreign  countries 
is  probably  the  most  important  factor  in  maintaining  on  a  permanent  basis 
our  foreign  trade.  But  there  are  other  things  necessary  to  its  stability. 
One  of  these  is  the  engendering  of  mutual  confidence  between  us  and  the 
nations  with  whom  we  trade,  largely  by  various  forms  of  investment.  It  is 
wise  commercial  poUcy  for  oxir  business  men,  after  liberally  subscribing 
to  our  own  securities,  to  invest  more  extensively  in  foreign  securities.  A 
notable  example  of  the  direct  effect  that  investment  in  foreign  securities 
has  upon  foreign  commerce  is  given  in  the  case  of  South  America.  Eng- 
land and  Germany,  in  the  past  twenty-five  years,  have  invested  54,000,- 


000,000  inithe  securities  of  Argentina,  Brazil  and  Uruguay,  and  it  is  sig- 
nificant to  note  that  England  and  Germany  have  enjoyed  46  %  of  the  trade 
of  these  countries.  It  stands  to  reason  that  through  wise  investments  in 
investigated  foreign  securities  and  through  judicious  participation  in  the 
commercial  activities  and  internal  improvements  of  those  nations  with 
whom  we  trade,  we  shall  bring  about  a  pronounced  increase  in  the  respect 
and  confidence  that  those  nations  hold  toward  us  and  shall  assure  an  ever- 
increasing  proportion  of  their  commerce. 

But  there  is  one  thing  more.  For  the  carrying  of  our  foreign  conunerce 
we  need  and  must  have  an  American  merchant  marine.  If  we  are  to  have 
free  and  uninterrupted  commerce  upon  a  profitable  basis  with  the  countries 
where  our  greatest  trade  opportunities  lie,  that  commerce  must  be  largely 
carried  on  by  ships  flying  the  American  flag.  We  cannot  depend  upon  the 
vessels  of  other  countries.  We  cannot  be  subjected  to  the  disappointment, 
inconvenience,  and  possible  discrimination  involved  in  dependence  for  the 
carrying  of  our  products  upon  foreign  vessels. 

How  an  American  merchant  marine  can  best  be  built  up  it  is  not  my 
present  intention  to  discuss,  but  the  fact  remains  that,  because  of  the  great 
promise  of  our  foreign  markets,  there  is  to-day  greater  need  than  ever  for 
vigorous  steps  being  taken  to  increase  materially  the  number  of  American 
ships  engaged  in  foreign  conunerce.  Shipping  problems  that  arise  every 
day,  and  with  which  we  are  all  familiar,  impress  upon  us  the  stern  necessity 
of  increasing  our  foreign-plying  merchant  marine.  Let  us  make  the  Ameri- 
can flag  in  foreign  ports  a  thing  significant,  not  for  its  rarity,  but  for  its 
constant  presence.  Then,  and  then  only,  can  we  make  the  trust  of  our 
opportunities'  for  foreign  trade. 


HOW    ENGLAND    HAS    MET    WARTIME    PROBLEMS 

OF  LABOR. 
For  the  information  of  business  men  a  committee  of  the 
Chamber  of  Commerce  of  the  United  States,  which  is  co- 
operating with  the  Council  of  National  Defense,  has  issued  a 
bulletin  telling  how  England  has  met  the  problems  of  labor  in 
wartime.  These  facts  are  set  forth  because  of  their  bearing 
upon  similar  problems  developing  here.  With  regard  thereto 
a  statement  issued  by  the  Chamber  on  Aug.  23  said: 

In  England  to-day  those  engaged  in  certain  specified  lines  of  business 
may  not  employ  men  between  the  ages  of  18  and  61,  according  to  the 
National  Chamber  bulletin.  This,  it  is  said,  indicates  the  extent  to  which 
England  has  gone  after  three  years  of  war  in  her  efforts  to  take  men  trowk 
the  less  essential  industries  and  concentrate  national  effort  on  industries 
engaged  on  war  work  and  other  work  of  national  importance. 

Practices  Changed  Only  for  Period  of  War. 
"Early  in  the  war  it  became  evident  in  England  that  if  the  troops  at  the 
front  were  to  be  fiu-nished  with  munitions  and  supplies,  men  at  home 
must  work  in  a  manner  different  from  that  established  by  trade  union  rules 
and  practice,"  the  bulletin  goes  on.  "Restrictions  upon  labor  made  it  im- 
possible to  produce  the  quantities  needed.  The  labor  unions  agreed  to  the 
temporary  modification  or  the  elimination  of  these  restrictions  upon  the  fol- 
lowing conditions,  which  were  agreed  to  by  the  Government  officials: 

"The  rules  and  practices  were  to  be  changed  only  for  the  period  of  the 
war;  no  changes  were  to  be  made  which  unnecessarily  affected  established 
conditions;  and  capital  was  to  receive  no  advantage  in  the  struggle  between 
capital  and  labor.  For  example,  profits  were  to  be  limited  and  wages 
controlled  by  government  tribunals." 

Upon  these  conditions,  the  National  Chamber  bulletin  says,  labor 
agreed  that  there  should  be  no  stoppage  upon  work  on  munitions  or  other 
work  required  for  the  satisfactory  completion  of  the  war. 

Three  fundamental  changes  in  labor  conditions  were  brought  about: 

In  certain  classes  of  plants  strikes  are  not  lawful;  in  such  plants  increases 
in  wages  may  be  asked  only  to  offset  increased  cost  of  living;  and  the 
restrictions  by  labor  unions  against  the  so-called  "dilution  of  labor"  by  the 
employment  of  women  and  unskilled  labor,  have  been  laid  aside  for  the 
war.     Also  restrictions  upon  an  individual's  output. 

Where  Women  Are  Employed. 
The  procedure  regarding  the  employment  of  women  illustrates  the  situa- 
tion. When  men  went  to  the  front  women  wanted  to  take  their  places  in 
the  factory,  but  union  rules  forbade  the  employment  of  women  on  many 
kinds  of  work.  These  rules  were  relaxed  upon  the  following  conditions, 
and  more  than  one  million  and  a  half  of  women,  accordiug  to  National 
Chamber  authorities,  have  in  consequence  been  put  upon  men's  work: 

No  woman  was  to  be  employed  if  any  man  was  available  for  the  work, 
even  if  this  man  was  at  a  distance;  men  were  to  be  re-employed  upon  the 
work  when  they  returned  from  the  war;  and  the  standard  of  pay  was  not 
to  be  reduced,  i.  e.,  the  minimimi  rates  for  men  would  apply  to  women. 

Differences  as  to  wages  or  conditions  of  employment  are  settled  by  arbi- 
tration, if  possible;  if  not,  by  the  Board  of  Trade  (later  the  Ministry  of 
Munitions  of  War).  In  general  the  Government  is  pledged  to  use  Its 
influence  to  restore  after  the  war  the  conditions  affecting  labor  which 
existed  before  the  war. 

Meaning  of  Controlled  Plants. 

"In  England  to-day  there  are  more  than  5,000  so-called  'controlled' 
plants.  The  use  in  this  connection  of  the  word 'controlled'  is  misleading, 
the  Chamber  bulletin  says .  ' '  The  operation  of  these  plants  is  not  controlled 
or  supervised.  In  fact,  so  far  as  management  is  concerned,  the  owners  are 
quite  as  free  as  before  the  war .  Only  profits  and  labor  are  controlled .  All 
profits  of  such  companies  in  excess  of  20%  beyond  the  average  net  earnings 
of  the  two  financial  years  next  before  the  war  are  to  be  paid  to  the  Govern- 
ment Exchequer. 

"If,  however,  these  average  net  earnings — which  are  termed  standard 
earnings — are  not  fair  in  the  judgment  of  the  Minister  of  Munitions,  a 
different  rate  of  earnings  may  be  established  by  him.  In  arriving  at  this 
new  standard  of  earnings  the  Minister  may  consider  any  pertinent  circum- 
stances such  as  increase  of  output,  new  machinery  or  plant,  alteration  o 
plant,  &c. 

"Where  the  owner  has  used  more  capital  or  produces  a  greater  volume 
of  output  than  formerly,  the  Minister  shall  allow  him  either  8%  per  annum 
on  the  amount  the  Minister  decides  is  the  amount  of  the  additional  average 
capital  or  such  a  share  of  the  excess  profit  as  the  Minister  decides  to  be  the 
amoimt  the  owner  would  have  earned  by  a  similar  increase  of  output  during 
the  pre-war  period.  The  owner  has  the  right  to  have  whichever  amount  is 
the  greater — the  8%  or  the  additional  fixed  s\im." 

Labor  in  Controlled  Plants. 
In  such  plants  there  may  be  no  strikes  or  stoppage  of  work.     Those 
engaged  upon  certain  classes  of  munition  work  are  forbidden  to  induce 
workmen  to  enter  their  employ  by  offering  increased  wages  or  to  brin* 
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workmen  from  a  distance  of  more  than  ten  miles.  Such  manufacturers 
are  directed  to  apply  for  all  men  needed  to  the  Board  of  Trade  Labor 
Exchange. 

Through  the  Board  of  Trade  Labor  Exchange  and  to  meet  such  require- 
ments as  those  above  stated,  there  has  been  created  a  volunteer  Industrial 
Reserve  in  which  are  enrolled  men  and  women  who  agree  to  go  wherever 
they  may  be  required  by  the  Government  and  to  engage  in  whatever  work 
is  given  them.  It  is  explained  by  the  bulletin  a  large  number  of  men  and 
women  have  enrolled  in  this  reserve  and  are  acting  under  the  instructions 
of  the  Ministry  of  Munitions.  Such  persons  receive,  in  addition  to  their 
wages,  a  subsistence  allowance  from  the  Government  when  they  are  com- 
pelled to  live  away  from  their  families.  This  is  for  the  purpose  of  making 
It  possible  for  workmen  to  send  their  entire  wages  to  their  families. 

Dock  Laborers'  Battalions. 

All  persons  are  forbidden  to  employ  men  within  six  weeks  after  they  have 
left  work,  unless  the  man  has  a  "leaving  certificate"  from  the  last  employer 
stating  that  he  left  with  the  employer's  consent,  according  to  the  bulletin. 
If  such  leaving  certificates  are  unreasonably  refused,  the  Munitions  Tri- 
bunal may  issue  a  certificate  having  the  same  effect  and  impose  a  fine  upon 
the  manufacturer  who  refused  the  certificate. 

As  further  indicating  what  has  been  done  to  secure  labor  needed  in  con- 
nection with  the  war,  there  have  been  organized  under  the  army,  battalions 
of  dock  laborers  at  Liverpool,  London  and  other  ports.  In  London  alone 
there  are  said  to  be  not  less  than  10,000  dock  workers  in  the  army  engaged 
In  dock  work .  These  battalions  are  sent  where  needed  to  assist  in  unloading 
ships.  While  at  work  they  receive  the  regular  workers'  pay  in  addition 
to  their  army  pay. 

"Under  the  Munitions  Act  there  has  been  organized  a  National  Advisory 
Committee  on  War  Output,  composed  of  seven  labor  representatives,  this 
committee  to  receive  complaints  from  labor  with  regard  to  the  carrying  out 
of  the  Munitions  Act,"  the  bulletin  concludes.  "Under  this  central  com. 
mittee  there  have  been  established  more  than  70  local  committees.  On 
these  committees  there  are  only  labor  men. 

"There  has  been  no  limitation  of  the  hours  of  labor  in  plants,  but  the 
policy  has  been  followed  of  continuing  such  hours  as  are  usual  in  each 
business.  To  train  women  and  unskilled  men,  classes  have  been  formed  at 
technical  schools.  Also  groups  of  untrained  employees  have  been  placed  in 
plants  under  skilled  men." 


WHY  PRIORITY  BRANCH  WAS  CREATED  IN 
ENGLAND. 
While  the  War  Industries  Board  has  been  determining 
what  should  be  done  in  this  country  regarding  priority,  a 
committee  of  the  Chamber  of  Commerce  of  the  United 
States  which  is  co-operatin;:>;  with  the  Council  of  National 
Defense  believing  it  might  be  well  to  present  to  business  men 
what  has  been  done  in  England  toward  solving  the  problem 
as  it  exists  there,  has  issued  a  special  war  bulletin  on  the 
subject.  We  quote  below  what  the  committee  has  to  say 
In  the  matter  according  to  a  statement  given  out  by  the 
Chamber  on  Aug.  6. 

The  priority  branch  in  England  has  for  its  function  the  bringing  about  of 
harmonious  actions  between  the  conflicting  demands  of  the  different 
departments  of  the  Ministry  of  Munitions,  of  the  Admiralty,  the  War 
Office  and  other  government  offices,  the  railroads,  the  mines  and  other 
quasi-public  service  and  approved  Industry. 

Where  Need  of  Priority  Branch  Existed. 

All  these  different  public  interests  were  in  more  or  less  active  competition 
among  themselves  for  their  share  of  raw  materials,  manufacturing  capacity, 
and  labor  of  the  country.  The  priority  branch  was  created  in  recognition 
of  the  fact  that  the  decision  between  these  several  interests  could  not  be 
left  in  war  time  to  the  uncontrolled  operation  of  prices. 

The  priority  branch  is  under  the  Ministry  of  Munitions  and  has  been 
gradually  developed  from  an  informal  committee  that  was  constituted  in 
September,  1915,  over  a  year  after  the  war  started. 

When  this  committee  was  organized  it  consisted  of  representatives  of  a 
few  of  the  departments  of  the  Ministry  of  Munitions  of  War.  From  time 
to  time  the  membership  has  been  Increased  until  it  now  numbers  at  least 
a  score  who  represent  not  only  the  important  departments  of  the  Ministry 
— such  as  guns,  small  arms,  gun  »n"rpi"r't'»r.ir>,  small  arms  ammunition, 
machine  tools,  raw  materials,  lab*r  fvpplv  and  the  like,  but  also  the 
Admiralty,  the  railway  departmfFf  Ipdi<»  Office,  War  Office,  contract 
department.  Post  Office,  the  Offir«>  rfWerks  and  lastly  of  much  importance 
the  Board  of  Trade.  The  Boar<^  <?f  Trade  is  expected  to  represent  the 
Interest  of  private  Industry. 

Minister  of  Munitions    ^dy  Be  Finally  Appealed  To. 

The  committee  meets  every  day  and  r  priority  can  be  granted  unless 
all  present  agree.  One  objection  reUcts  an  application — but  this  decision 
Is  not  final.  The  representative  cf  the  interested  department  may  with- 
draw the  application  and  refer  tb«>  matter  through  the  chief  of  his  depart- 
ment to  some  one  representing  thd  Minister  of  Munitions  (who  is  the  final 
authority)  for  example,  the  assistant  secretary  of  the  Ministry.  It  is 
stated  that  In  practice  the  number  of  cases  in  which  the  action  of  the 
committee  has  not  been  accepted  as  final  has  been  remarkably  few. 

At  the  outset  and  for  five  or  six  months  the  priority  committee  acted 
only  on  cases  presented  to  it  by  the  government  departments  or  by  manu- 
facturers, according  to  the  National  Chamber  committee  bulletin.  It 
gradually  became  clear  that  these  cases  represented  only  a  fraction  of  what 
the  committee  could  do  with  advantage.  Therefore  in  March,  1916,  there 
was  Issued  an  order  which  became  famous  in  the  English  industrial  world 
as  "Circular  L  33."  This  created  the  semi-automatic  machinery  under 
which  a  manufacturer  instructed  as  to  priority  by  the  committee  could 
himself  issue  certificates  to  bring  about  similar  priority  on  materials  of  sub- 
contracts for  his  contract. 

How   Work  Is  Classified. 

"Circular  L  33"  was  revised  on  March  8  of  this  year  and  now  by  order 
of  the  Minister  of  Munitions  all  persons  engaged  in  certain  Industries  have 
their  work  divided  Into  three  classes — "A,"  "B"  and  "C."  "A"  is  war 
work,  "B"  other  work  of  national  Importance,  and  "C"  Is  all  work  not 
comprised  in  the  other  two. 

Class  "a"  comprises  work  or  material  wholly  required  as  a  component 
part  of  any  work  or  goods  to  be  carried  out  or  supplied  under 

(a)  ^  government  war  contract  which  signifies:  1 — Any  contract  placed 
by  the  Admiralty,  the  War  Office  or  the  Minister  of  Munitions;  2 — Any 
contpr  ,  ror  naval  or  military  equipment  placed  by  an  allied  government 
by  or  with" the  consent  In  writing  of  the  Admiralty,  the  War  Office,  or  the 
Minlat      J.     ^     ^aous. 


(6)  Certified  war  work  which  signifies:  1 — Work  on  a  contract  or  order 
which  the  Admiralty,  the  War  Office,  or  Minister  of  Munitions  has  certified 
in  writing  to  be  war  or  munition  work;  2 — Work  which  the  Minister  of 
Munitions  has  directed  to  be  treated  on  an  equality  with  war  work. 

(c)  Merchant  shipping  work  certified  in  writing  by  the  Board  of  Trade 
to  be  munitions  work. 

The  priority  branch  grants  priority  in  class  as  follows: 
1 — Most  urgent  war  work 
2 — Very  urgent  war  work 
3 — Urgent  war  work,  and 
4 — War  work. 
In  addition  there  is  an  emergency  classification  which  takes  precedence 
over  all. 

Where  Priority  Control  Exists  in  England. 

The  industry  affected  by  the  priority  branch  are  as  follows:  All  trade* 
and  manufacturers  in  or  of  metals,  machinery,  agricultural  implements  and 
vehicles;  the  repairing  of  machinery  or  plant  for  use  in  industry;  wood- 
working. 

Also  pottery  and  glass  trades;  buildings  and  works  of  construction; 
textile  trades  and  manufacture;  linoleum,  oilcloth  and  table  baize  manu- 
facture; rope,  twine,  and  line  trades  and  manufacture;  manufacture  of  coal 
tar  products,  dyestuffs,  and  other  chemical  products;  manufacture  of 
lubricating  oils,  and  other  lubricants,  oil  seed  crushing. 

And  the  manufacture  of  soap  and  candles,  fertilizers,  paints,  colors,  and 
varnishes,  baskets  and  wicker  work;  letterpresses  and  lithographic  print- 
ing; papermaking;  leather  trades  and  manufacture;  boot  ,shoe  and  clog 
manufacture;  manufacture  of  coke,  rubber  trades  and  manufacture;  water- 
proofing of  fabrics  of  paper;  electricity,  gas  and  water  services;  stone, 
marble,  granite,  and  slate  quarrying,  cutting  and  polishing;  and  book- 
binding. 

Government  Work  Not  Compulsory. 

The  manufacturer  is  not  compelled  to  accept  work  from  the  government 
and  when  a  manufacturer  accompanies  an  order  to  another  manufacturer, 
with  a  certificate  which  would  entitle  this  order  if  accepted,  to  priority,  the 
manufacturer  to  whom  the  order  is  tended  need  not  accept  the  order  unless 
he  desires  to  sell.  There  Is,  however,  strong  indirect  pressure  to  accept 
priority  orders  because  a  priority  order  gives  assurance  that  steel  and  other 
scarce  raw  materials  may  be  secured,  that  transportation  will  be  afforded, 
and  also  that  a  plant  engaged  upon  priority  work  will  have  an  adequate 
supply  of  labor. 

The  priority  committee  Issues  orders  from  time  to  time  that  no  scarce 
material  shall  be  used  except  on  Class  "A"  work  or  Class  "A"  and  "B" 
work.  The  steel  controller  receives  weekly  reports  from  rolling  mills 
giving  the  schedule  of  rollings,  actual  rollings,  the  shipments,  and  of  great 
importance,  a  statement  of  reasons  for  retarded  output.  The  reports 
require  the  name  of  each  customer  and  the  priority  class  in  which  the  order 
is  entered.  The  priority  committee  thus  has  actual  control  over  all  work 
done  In  the  steel  business. 

Reports  are  required  of  all  stocks  in  Great  Britain  of  certain  listed  scarce 
material,  and  from  time  to  time  the  Ministre  of  Munitions  takes  possession 
of  all  stocks  of  certain  character.  This  has  been  done  with  regard  to  brass, 
brass  scrap,  copper  and  copper  ore. 

Must  Give  List  of  Orders  and  Customers. 

From  time  to  time  the  priority  branch  requests  of  the  manufacturer,  a 
list  of  all  of  his  orders,  giving  customer's  name,  and  full  particulars  includ- 
ing what  proportion  of  the  work  remains  to  be  done. 

The  comptroller  of  coal  mines  of  the  Board  of  Trade  recently  issued  an 
order,  effective  at  6  p.  m.  Sept.  8  1917,  that  all  coal  contracts  are  to  be 
abrogated.  Thereafter,  each  coal  producing  district  may  sell  coal  only  for 
delivery  in  certain  stipulated  areas.  It  Is  estimated  that  this  arrangement 
will  affect  a  saving  of  700,000,000  ton  miles  nearly  in  the  transportation 
of  coal  by  the  railways. 


CONSCRIPTION  BILL  BECOMES  LAW  IN  CANADA— 
FRENCH-CANADIANS'  OPPOSITION. 

The  Military  Service  Bill,  providing  for  the  selective 
drafting  of  men  for  military  service,  became  a  law  in  Canada 
on  Aug.  29,  when  Justice  Duff  of  the  Supreme  Court,  acting 
for  the  Governor  General,  gave  royal  assent  to  the  measure. 
The  bill  was  signed  by  the  Duke  of  Devonshire,  Governor 
General,  on  Aug.  28.  The  bill  has  for  its  purpose  the 
drafting  of  100,000  men  to  reinforce  Canadian  divisions 
fighting  at  the  front.  All  Canadians  between  20  and  45 
years  of  age  may  be  called  for  miUtary  service  under  the 
provisions  of  the  bill.  They  will  be  divided  into  classes 
according  to  age,  whether  married  or  single.  A  proclama- 
tion will  shortly  be  issued,  it  is  said,  ordering  those  of  the 
first  class  subject  to  call,  single  men  between  20  and  34  years 
of  age,  to  report  for  examination.  It  is  expected  that  this 
class  will  provide  the  required  100,000.  The  new  law 
imposes  severe  penalties  upon  those  who  counsel  others  to 
disobey  the  provisions  of  the  new  Act.  It  provides,  ac- 
cording to  the  "Montreal  Gazette,"  a  term  of  not  less  than 
one  or  more  than  five  years  imprisonment  for  those  who 
advise  or  urge  the  men  summoned  to  report  to  contravene 
the  Actor  its  regulations,  or  who  willfully  resist,  persuade  or 
induce  anyone  to  impede  the  operation  of  the  Act  or  who  for 
the  purpose  of  impeding  the  enforcement  of  the  Act  persuades 
or  induces  or  attempts  to  persuade  or  induce  any  person  to 
refrain  from  making  application  for  certificate  of  exemption. 

Provision  is  also  made,  says  the  "Montreal  Gazette,"  for 
the  suppression  of  publications  that  may  be  convicted  of 
publishing  articles  which  have  for  their  object  the  incitement 
of  those  subject  to  the  Military  Service  Act  to  refuse 
obedience  to  its  provisions  or  impede  its  appUcation  in  any 
way.  Action  against  publications  can  only  be  taken  with 
the  approval  of  the  Central  Appeal  Judge. 

When  the  Governor-in-Council  by  proclamation,  calls  out 
for  active  service    the  ^classes    required,    any  man  who  is 
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called  out  and  who,  without  reasonable  excuse,  fails  to  re- 
port, may  on  conviction  be  subject  to  a  term  of  imprison- 
ment  not  exceeding  five  years  at  hard  labor. 

The  following,  according  to  the  New  York  "Evening  Sun," 
are  the  six  classes  under  the  Act,  in  the  order  in  which  they 
are  subject  to  call: 

Class  1 — Those  who  have  attained  the  age  of  twenty  years  and  were  born 
not  earlier  than  the  year  1883,  and  are  unmarried  or  are  widowers,  but 
have  no  children. 

Class  2 — Those  who  have  attained  the  age  of  twenty  years  and  were  born 
not  earlier  than  the  year  1883,  and  are  married  or  are  widowers,  who  have 
a  child  or  children. 

Class  3 — Those  who  were  born  in  the  years  1876  to  1882,  both  Inclusive, 
and  are  unmarried  or  are  widowers  who  have  no  children. 

Class  4 — Those  who  were  born  in  the  years  1876  to  1882,  both  inclusive, 
and  are  married  or  are  widowers  who  have  a  child  or  children. 

Class  5 — Those  who  were  born  in  the  years  1872  to  1875,  both  inclusive, 
and  are  married  or  are  widowers  who  have  no  child. 

Class  6 — Those  who  were  born  in  the  years  1872  to  1875,  both  inclusive, 
and  are  married  or  are  widowers  who  have  a  child  or  children. 

The  placing  of  the  Conscription  bill  on  the  statute  books  in 
Canada,  according  to  a  special  dispatch  to  the  New  York 
"Times"  from  Montreal  on  Aug.  30,  was  followed  in  that 
city  by  the  worst  exhibition  of  violence  since  the  beginning 
of  the  agitation  against  conscription.  Clashes  took  place 
between  the  poUce  and  the  anti-conscriptionists ,  following 
the  smashing  of  windows  and  the  firing  of  blank  cartridges 
by  the  disturbers.  In  attempting  to  disperse  the  rioters 
the  police  were  received,  the  special  dispatch  to  the  "Times" 
said,  with  a  storm  of  bricks  and  other  missiles,  and  were 
forced  to  club  the  disturbers  into  submission.  Over  five 
thousand  French-Canadians,  it  is  said,  gathered  in  Lafon- 
taine  Park,  in  the  French-Canadian  section  of  Montreal  on 
Aug.  29,  adopted  resolutions  pledging  themselves  to  fight 
conscription  to  the  bitter  end.  Mayor  Martin  of  Montreal, 
in  a  published  interview  on  Sept.  1  declared  the  entire 
Province  of  Quebec  was  against  the  enforcement  of  con- 
scription.    He  is  quoted  as  having  said: 

The  Province  of  Quebec  is  opposed  en  masse  to  the  enforcement  of  the 
compulsory  service  bUl.  The  people  of  Quebec  will  respect  the  law  if  the 
law  is  dictated  by  the  will  of  the  people.  If  the  bill  is  enforced  before  an 
election  it  is  hard  to  surmise  what  will  happen.  But  it  will  be  as  much 
respected  in  the  Province  of  Quebec  as  in  any  other  province  of  the 
Dominion. 

The  French-Canadians  are  Indebted  to  Prance  and  Britain.  They  are 
in  this  war  and  they  have  done  nobly.  Its  outcome  affects  them  as  well 
as  it  does  the  English  or  Irish  Canadians,  but  the  French-Canadians  do  it 
voluntarily.     They  cannot  be  forced  to  fight  against  their  will. 


GERMAN  MERCHANTS  PROTEST  AGAINST  PRESI- 
DENT WILSON'S  REPLY  TO  POPE'S  PEACE  NOTE. 
The  adoption  on  Sept.  3  by  the  Bremen  Bourse  of  a 
protest  against  President  Wilson's  reply  to  the  Pope's  peace 
plan  is  reported  in  press  dispatches  from  Amsterdam,  which 
state  that  the  reply  was  the  occasion  of  a  demonstration  on 
the  Bourse,  and  that  after  a  speech  by  Herr  Fabrius,  Presi- 
dent of  the  Chamber  of  Commerce,  it  was  resolved  to  send 
the  following  to  the  Emperor: 

Bremen  merchants  raise  an  indignant  protest  against  President  Wilson's 
hypocritical  reply  to  the  Pope,  in  which  he  professes  to  combat  the  German 
Government  in  order  to  drive  the  American  people,  with  whom  Germany 
never  had  a  quarrel,  into  a  war  which  they  reject.  It  is  an  impudent  and 
brazen  attempt  to  sow  dissensions  between  the  German  Government  and 
the  people,  while  by  British  arbitrariness  our  noncombatants,  children  and 
women,  are  cut  off  from  all  outside  supplies  in  order  to  exhaust  the  nation 
by  hunger. 

This  attempt  can  only  fUl  with  indignation  and  contempt  German 
merchants  who  have  had  the  opportunity  in  foreign  lands  to  compare 
German  with  foreign  conditions.  In  this  hour  Bremen  merchants  pledge 
themselves  to  unalterable  allegiance  to  your  Majesty,  bearer  as  the  Empire's 
guardian  of  the  imperial  crown,  rewon  after  centuries  of  long  struggles  by 
the  united  German  people  in  1871.  They  again  declare  their  unalterable 
confidence  and  belief  in  a  victorious  outcome  of  this  righteous  war  of 
defense. 

It  is  stated  that  in  the  course  of  his  speech  President 
Fabrius  said  no  other  enemy  utterance  had  evolved  such 
wrath  in  every  German  heart  as  President  Wilson's  note,  in 
which  the  most  sacred  rights  of  the  German  nation  were 
assailed. 


A  special  cable  to  the  New  York  "Times"  from  The 
Hague  on  Sept.  5  stated  that  the  Kaiser  telegraphed  the 
following  reply  to  the  resolutions  of  the  Bremen  Chamber  of 
Commerce. 

Warmest  thanks  to  the  Bremen  merchants  for  their  patriotic  declaration. 
The  knavish  plans  of  the  enemy  have  hitherto  with  God's  help  shipwrecked 
on  German  strength  and  steadfastness.  German  loyalty  will  bring  to 
nought  every  attempt  to  separate  the  Gei-man  people  and  their  Kaiser. 


The  Hamburg  Chamber  of  Commerce,  according  to  a 
special  cable  to  the  New  York  "Times"  from  Berlin  on  Sept. 
4,  adopted  the  following  resolution  on  that  day  voicing  their 
protest  against  President  Wilson's  "hypocritical  criticism:" 

i^  With  indignation  we  protest  against  the  hypocritical  criticism  by  Presi- 
dent Wilson,  who  at  present  governs  the  United  States  with  autocratic 


power.  We  shall  not  tolerate  any  interference  by  hostile  Governments 
with  the  interior  affairs  of  Germany. 

We  strongly  reject  the  repeated  attempts  to  hold  Germany  responsible 
for  the  war,  which  is  in  gross  contradiction  to  incontrovertible  facts,  and 
we  shall  most  decidedly  oppose  efforts  by  the  enemy  to  create  dissension 
between  the  German  people  and  the  German  Government. 

The  whole  German  people  are  firmly  determined  to  fight  to  a  victorious 
end  for  the  preservation  of  the  German  Empire,  embodied  in  Kaiserdom, 
and  for  the  removal  of  the  arbitrary  despotism  exerted  by  England  over 
the  free  seas.  These  rights  can  only  be  enforced  against  the  onslaught  of 
our  enemies  by  the  united  power  of  our  army  and  navy,  which  have  sworn 
allegiance  to  the  German  Kaiser,  and  will  remain  loyal  to  their  oath 
against  a  whole  world  of  greedy  enemies. 


On  the  5th  inst.  it  was  announced  that  Lubeck  had 
joined  Hamburg  and  Bremen  in  the  manifestation  of  loyalty 
to  the  Emperor,  and  had  sent  a  message  to  him  denouncing 
"the  miserable  and  clumsy  effort  of  the  President  of  the 
United  States  to  drive  a  wedge  between  the  Kaiser  and  the 
people." 


RECONSTRUCTION  OF  FRENCH  CABINET. 

The  resignation  of  the  Ribot  Ministry  was  reported  in 
Associated  Press  dispatches  last  night  (the  7th)  to  have  been 
decided  upon  unanimously,  after  a  Cabinet  meeting  yester- 
day morning.  President  Poincare  is  said  to  have  asked  the 
Premier  and  his  Ministers  to  withhold  their  resignations 
until  the  Presidents  of  the  Senate  and  Chamber  of  Deputies 
have  returned  to  Paris  to  discuss  the  situation.  The 
President,  according  to  the  "Matin,"  is  certain  to  ask  M. 
Ribot  to  form  a  new  ministry,  which  is  not  likely  to  be 
completed  before  next  week.  Following  a  long  session  of 
the  French  Cabinet  on  Sept.  4,  President  Poincare,  who 
presided,  announced  that  no  decision  had  been  reached  as 
to  the  proposed  reconstruction  of  the  Cabinet  or  the  selec- 
tion of  a  successor  to  Louis  J.  Malvy,  said  to  be  a  Radical 
Socialist,  whose  resignation  as  Minister  of  the  Interior  was 
announced  on  Aug.  31. 

On  Aug.  3  the  French  Chamber  of  Deputies  was  pro- 
rogued until  Sept.  18,  following  the  withdrawal  of  support 
from  the  Government  by  Socialist  groups  on  Aug.  2.  The 
Chamber  upheld  the  hand  of  Premier  Ribot  by  a  vote  of  392 
to  61,  repudiating  an  attack  on  the  Premier  by  one  of  the 
Socialists.  The  vote  was  taken  on  the  reaffirmation  of  the 
lOotz  resolution,  which  declared  that  any  peace  terms  to 
which  France  could  give  consideration  must  include  the  re- 
turn of  Alsace-Lorraine  to  France,  the  hberation  of  territor- 
ies occupied  by  the  armies  of  the  Central  Empires  and  repara- 
tion for  damages  inflicted  on  invaded  regions. 

At  the  meeting  of  the  Cabinet  on  Aug.  3,  Paul  Painleve 
took  over  the  affairs  of  the  Ministry  of  Marine  pending  the 
appointment  of  a  successor  to  Rear  Admiral  Lecaze,  who  re- 
signed on  Aug.  1.  Baron  Denys  Cochin,  who  also  resigned 
as  Under  Secretary  of  State  for  Blockade,  when  asked 
the  reason  for  his  action  told  the  Paris  "Matin"  that, 
in  view  of  his  close  friendship  with  Rear  Admiral  Lacaze,  he 
thought  it  was  his  duty  to  follow  him  in  retirement.  He  was 
credited  with  stating  that  he  believed,  that,  as  the  American 
State  Department  had  taken  over  general  control  of  the  in- 
ternational blockade,  there  was  not  much  left  for  him  to  do 
at  the  Quai  D' Or  say.  Baron  Cochin  also  said  that  he  had 
been  deeply  affected  by  the  loss  of  two  of  his  sons  killed  in 
the  war.  According  to  the  "Temps,"  the  desire  of  Rear 
Admiral  Lacaze  to  resign  dated  from  the  interpellation  on 
submarine  warfare  in  the  Chamber  of  Deputies.  The 
Government,  the  newspaper  said,  had  lately  refused  to 
give  the  Naval  Committee  of  the  Chamber  power  to  make  a 
general  investigation,  but  allowed  it  to  investigate  certain 
specified  matters,  notably  the  inaction  of  the  French  fleet 
in  August,  1914,  concerning  the  German  warships  Goeben 
and  Breslau,  and  the  conduct  of  naval  operations  in  Greece 
in  1916.  Admiral  Lacaze,  it  added,  refused  to  assent  to 
even  this  restricted  inquiry. 


EMPEROR  WILLIAM  ASSURED  OF  CONQUERING 
ENGLAND,  THE  ARCH  ENEMY. 
"That  Englands  particularly  the  enemy  to  be  struck 
down,"  is  one  of  the  statements  attributed  to  Emperor 
William  of  Germany,  in  addressing  deputations  from  all 
detachments  which  had  a  share  in  meeting  the  British 
attacks.  The  Kaiser's  remarks  were  made  while  visiting 
the  Flanders  front  on  Aug.  22;  he  is  quoted  as  follows: 

It  is  in  God's  hands  when  in  His  wisdom  He  will  give  us  victory.  He 
has  taught  our  army  a  hard  lesson,  and  now  we  are  going  to  pass  »he 
examination.  With  the  old  German  confidence  in  God  we  shall  show  what 
we  can  do.  The  greater  and  mightier  the  problem,  the  more  gladly  we 
shall  grapple  with  it  and  solve  it.  We  shall  fight  and  conquer  imtil  the 
enemy  has  had  enough  of  these  struggles. 

All  Germans  have  realized  who  is  the  instigator  of  this  war  and  who  is 
the  chief  enemy — England.     Every  one  knows  England  is  our  most  spiteful 
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adversary.  She  spreads  the  hatred  of  Germany  over  [the  whole  world, 
filling  hor  allies  with  hatred  and  eagerness  to  fight.  Thus  every  one  at 
home  knows  what  yoii  know  still  bettor,  that  England  is  particularly  the 
enemy  to  be  struck  down  however  difficult  it  may  bo.  Your  relatives  at 
home,  who,  too,  have  made  groat  sacrifices,  thank   you  through   me. 

A  difficult  struggle  lies  ahead  of  us.  England,  proud  of  her  stubborn 
resistance,  Ijelievos  in  her  invincibility,  but  you  will  show  that  you  can 
achieve  still  greater  things,  for  the  prize  of  the  war  is  the  German  people's 
freedom  to  live — freedom  at  sea  and  freedom  at  home.  With  God's  help 
we  shall  see  the  struggle  through  and  be  victorious. 


PRICE  IN  FRANCE  FOR  COAL  FOR  PRIVATE  USE. 
Under  a  card  system  for  the  distribution  of  coal  in  France, 
arranged  to  be  put  in  force  early  the  present  month  (Septem- 
ber), the  price  of  coal,  it  was  announced  on  Aug.  23,  had  been 
fixed  at  100  francs  per  ton  for  ordinary  coal  and  120  francs 
for  anthracite.  This  scale,  it  was  said,  was  intended  for 
coal  purchased  for  private  use.  The  price  for  coal  for  cen- 
tral heating  stations  was  to  be  fixed  later. 


FRENCH      FOOD    REGULATIONS— SUPERVISION    OF 

BEVERAGES. 
The  consumption  in  France  of  milk  or  cream,  pure  or 
mixed  with  tea,  coffee,  chocolate  or  any  other  preparation, 
is  forbidden  after  9  o'clock  in  the  morning  in  all  cafes,  res- 
taurants, tea  rooms  and  lunch  houses  throughout  France 
by  an  order,  effective  Oct.  1,  which  was  issued  by  the  Min- 
ister of  Provisions  on  Sept.  2.  Railroad  lunch  rooms  are 
excepted  from  the  ruling.  It  is  stated  that  instructions  were 
issued  at  the  same  time  to  prefects  to  consider  the  advisa- 
bility of  instituting  milk  cards  in  centres  where  a  shortage  of 
milk  is  threatened  so  as  to  assure  the  required  supply  for 
children,  the  aged  and  sick. 


It  was  also  made  known  on  the  3d  inst.  that  a  "beverage 
section"  has  been  organized  at  the  Provision  Ministry  to 
collect  information  regarding  supplies  of  beverages,  such  as 
wine,  cider  and  beer,  supervise  their  distribution,  devise 
means  to  prevent  speculation  and  excessive  prices,  and  assure 
equitable  distribution  in  each  category  in  the  regions  where 
one  or  the  other  is  the  favorite  beverage. 


On  Sept.  15  the  French  Minister  of  Provisions  wUl  assume 
control  over  the  price  of  aU  potatoes  and  beans  grown  in 
France  and  will  determine  for  each  region  raising  these 
products  the  prices  to  be  charged.  Press  dispatches  of  the 
5th  inst.  in  announcing  this  said: 

The  prices  established  will  be  revised  every  two  months,  and  no  exporta- 
tion of  these  vessels  from  the  department  of  origin  will  be  permitted  ex- 
cept on  certificate.  Heavy  penalties  will  be  imposed  for  infractions  of  the 
order,  including  confiscation  of  the  goods. 

The  official  J  iurnal  publishes  a  decree  under  the  civil  requisition  law 
ordering  every  producer,  owner  and  holder  of  any  kind  of  oily  seed,  fruits, 
vegetables  and  animal  fats,  oils,  glycerine  matters,  soaps  and  candles  in 
quantities  of  2.000  pounds  to  make  a  declaration  thereof  by  Sept.  15. 

Representations  having  been  made  to  Maurice  Violette,  Minister  of 
Subsistence,  by  the  Restaurant  Keepers'  Association  that  the  successive 
decrees  enforcing  restrictions  in  the  consumption  of  food  were  irritating  the 
public  and  resulting  in  attempts  at  evasion,  permission  has  been  granted 
to  make  an  appeal  to  public  spirit. 

Placards  will  be  posted  in  all  restaurants  of  France  remining  those  be- 
hind the  front  that  they  have  not  yet  suffered  privations.  They  are  asked 
not  to  exact  more  sugar  than  is  allowed  at  restaurants,  to  be  satisfied  with 
the  bread  served,  and  not  to  waste  it  there  or  at  home. 


A  French  decree  authorizing  the  formation  of  local  com- 
mittees, to  be  presided  over  by  the  Mayor  in  each  canton, 
to  supervise  selling  prices  of  the  necessaries  of  life,  was 
issued  by  the  French  Government  on  Aug.  19.  The  press 
dispatches  had  the  following  to  say  in  the  matter: 

Retail  merchants  and  consumers  are  to  be  represented  on  the  committees 
each  by  four  members,  two  of  whom  must  be  from  labor  organizations  and 
one  from  co-operative  societies. 

The  mission  of  the  committees  is  to  study  market  conditions,  arrive  at 
costs  and  indicate  to  the  authorities  any  persons  who  are  realizing  exag- 
gerated profits.  The  committees  are  to  watch  especially  the  trade  in 
breadstuffs,  chocola  e,  malt  beer  and  wine.  The  committees  eventually 
may  take  charge  o  the  provisioning  of  cantons  and  assist  the  authorities 
in  the  management  of  m  nicipal  retail  shops. 

The  compositiou  of  chocolate  was  fixed  at  62%  sugar  and  36%  cacao. 
Chocolate  of  this  quality  may  not  be  sold  to  the  consumer  at  a  price  higher 
than  the  equivalent  of  25  cents  a  tablet  of  250  grammes.  Chocolate  con- 
taining a  smaller  percentage  of  cacao  may  not  be  sold  for  more  than  the 
equivalent  of  23  cents  per  250  grammes. 

Henceforth  sugar  may  be  furnished  chocolate  makers  only  after  they  have 
agreed  to  observe  the  terms  of  the  decree.  A  superior  quality  of  chocolate 
amounting  to  no  more  than  2%  of  the  total  output  will  be  authorized  in 
order  to  protect  special  high  grade  brands. 


It  was  reported  on  Sept.  6  that  the  French  Ministry  of 
Provisions,  in  view  of  the  beginning  of  the  potato  harvesting 
season  and  the  fact  that  the  entire  harvest  is  needed  for 
food,  has  issued  a  decree  restricting  the  grades  of  the  pro- 
duct which  starch  manufactiu'ers  may  use  to  smaU  or  dis- 
eased potatoes.  It  is  pointed  out  that  if  unlimited  liberty 
of  use  were  allowed  the  starch  manufacturers,  scarceness  of 


the  product  might  be  caused,  giving  speculators  an  oppor- 
tunity to  inflate  prices.  All  .sound  potatoes  beyond  the 
restricted  size,  found  in  the  starch  makers'  works,  will,  it  is 
said,    be   requisitioned. 


SERVING  OF  BEEF  AND  BACON  PROHIBITED  IN 
CANADA  ON  TUESDAYS  AND  FRIDAYS. 

Beefless  days  are  in  force  in  Canada  under  regulations 
embodied  in  an  Order-in-Council  promulgated  on  Aug.  9 
at  the  instance  of  the  Food  Controller.  These  regulations, 
which  restrict  the  use  of  beef,  bacon  and  white  bread,  apply 
to  public  eating  places,  including  hotels,  restaiirants , 
cafeterias,  clubs  or  other  places  where  meals  to  the  number 
of  25  per  day  are  served  to  persons  other  than  members  of 
the  family  or  household  of  the  proprietor.  Under  the  regula- 
tions it  is  provided  that: 

Beef  shall  not  be  served  at  more  than  one  meal  on  any  day,  and  on 
Tuesdays  and  Fridays  none  shall  be  served. 

Bacon  shall  not  be  served  at  more  than  one  meal  on  any  day,  and  on 
Tuesdays  and  Fridays  none  shall  be  served. 

At  every  meal  at  whiich  wlute  bread  is  served  shall  also  be  served  some 
substitute  or  substitutes,  such  as  corn  bread,  oat  cakes,  potatoes,  etc. 

The  following  is  the  Order-in-Council  as  published  in  the 
Canada  Gazette: 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Thursday,  the  9th  day  of  August,  1917. 
Present:  His  Excellency  the  Governor  General  in  Council. 
His  Excellency  the  Governor  General  in  Council  is  pleased  on  the  recom- 
mendation of  the  Right  Honorable,  the  Prime  Minister,  to  approve  the 
following  Regulations,  which  have  been  made  by  the  Food  Controller  under 
the  powers  conferred  upon  him  by  the  Order-in-Council  of  the  16th  June, 
1917,  and  the  same  are  hereby  approved  accordingly: — 

Regulations  Applicable  to  Public  Eating  Places. 

1.  For  the  purposes  of  these  regulations,  (a)  the  expression  "public 
eating  place"  includes  any  hotel,  restaurant,  cafeteria,  club  or  other  place 
where  meals  to  the  number  of  twenty-five  or  more  per  diem  are  sold  and 
served  to  persons  othern  than  members  of  the  family  or  household  of  the 
proprietor;  (6)  the  expression  "bacon"  shall  include  cured  (either  pickled 
or  smoked)  sides,  backs,  hams,  and  any  portion  of  what  is  termed  in  the 
trade  Wiltshire  sides. 

2.  At  any  public  eating  place,  (a)  beef  shall  not  be  served  at  more  than 
one  meal  on  any  day,  and  on  Tuesdays  and  Fridays  none  shall  be  served; 
(6)  bacon  shall  not  be  served  at  more  than  one  meal  on  any  day,  and  on 
Tuesdays  and  Fridays  none  shall  be  served;  (c)  at  every  meal  at  which 
white  bread  is  served  there  shall  also  be  served  some  substitute  or  substi- 
tutes, such  as  corn  bread,  oat  cakes,  potatoes,  etc.;  (d)  there  shall  be 
prominently  displayed  a  printed  notice  to  the  effect  that  all  persons  in 
ordering  their  food  ought  to  consider  the  needs  of  Great  Britain  and  her 
allies  and  their  armies  for  wheat,  beef  and  bacon,  and  that  the  Food  Con- 
troller requires  the  public  to  do  everything  in  their  power  to  make  these 
commodities  available  for  export  by  eating  as  little  as  possible  of  them,  and 
by  making  use  of  substitutes  and  avoiding  waste. 

Regulations  Relating  to  the  Use  of  Wheat  in  the  Manufacture  of  Alcohol. 

No  person  shall  use  any  wheat  in  the  distillation  or  manufacture  of 
alcohol  unless  such  alcohol  is  to  be  used  for  manufacturing  or  munitions 
purposes,  and  no  person  shall  use  wheat  in  the  distillation  or  manufacture 
of  alcohol  for  manufacturing  or  munitions  purposes  unless  such  person  has 
obtained  a  license  therefor  from  the  Food  Controller  for  Canada.  No  fee 
shall  be  payable  for  any  such  license. 

His  Excellency  is  further  pleased,  imder  the  provisions  of  The  War 
Measures  Act,  1914,  to  make  the  following  Regulations,  and  the  same  are 
hereby  made  and  established  accordingly: — - 

1.  The  proprietor  or  manager  of  any  public  eating  place  in  which  any 
violation  of  the  above  regulations  relating  to  public  eating  places  as  therein 
defined  has  taken  place,  and  any  clerk,  employee  or  servant  violating  any 
of  the  said  regulations,  shall  be  guilty  of  an  offense  and  shall  be  liable  upon 
summary  conviction,  for  the  first  offense,  to  a  penalty  not  exceeding  one 
hundred  dollars  and  not  less  than  twenty-five  dollars,  and  for  each  subse- 
quent offense  to  a  penalty  not  exceeding  five  hundred  dollars  and  not  less 
than  one  hundred  dollars,  or  to  imprisonment  for  any  term  not  exceeding 
three  months,  or  to  both  fine  and  imprisonment. 

2.  Any  person  violating  any  of  the  provisions  of  the  regulation  relating 
to  the  use  of  wheat  in  the  distillation  or  manufacture  of  alcohol  shall  be 
guilty  of  an  offense  and  shall  be  liable  upon  summitry  conviction  to  a 
penalty  not  exceeding  five  thousand  dollars. 

RODOLPHE    BOUDREAU, 
Clerk  of  the  Privy  Council. 

The  United  States  Food  Administration  on  Aug.  17  had 
the  following  to  say  regarding  the  Canadian  food  regulations: 

Canadian  Food  Controller  Hanna  expresses  gratification  at  the  success 
of  his  first  attempt  to  substitute  fish  for  meats  in  Canada.  A  large  re- 
frigerator car  of  cod  and  haddock  was  shipped  from  Nova  Scotia  to  Toronto 
and  retailed  at  10c.  per  pound.  By  11  o'clock  of  the  morning  the  car 
arrived  some  of  the  wholesalers  reported  they  had  sold  out  their  supply. 
The  experiment  proved  so  successful  that  additional  cars  are  now  being 
fitted  out  under  the  supervision  of  the  Food  Controller  for  refrigerator 
express  service.  When  tliis  is  in  operation  it  is  expected  that  cheap  fresh 
fish  will  prove  a  satisfactory  substitute  for  beef  and  bacon  to  such  an  extent 
as  to  effect  a  substantial  saving  of  these  vital  necessities. 


CANADIAN  FOOD  CONTROLLER  FORBIDS  RETAIL 
TRADE  IN  CANNED  VEGETABLES. 
The  Food  Administration  at  Washington  made  known  on 
Aug.  30  that  the  Canadian  Food  Controller  had  found ^it 
necessary  to  prohibit  the  general  retail  trade  in  caimed 
vegetables  in  order  to  promote  the  sale  of  the  abundant  crops 
now  in  the  market  and  to  conserve  the  store  of  canned  goods 
for  exi)ort  and  future  use.  The  Canadians  were  eating^up 
the  canned  vegetables  in  spite  of  the  fact  that  there  is  certain 
to  be  a  shortage  for  the  coming  season  and  that  fresh  vege- 
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tables  are  plentiful  now.     The  Food  Administration's  an- 
nouncement adds: 

Investigations  showed  Food  Controller  Hanna  that  the  canners  of  the 
Dominion  are  not  able  to  supply  more  than  50%  of  canned  vegetables  for 
the  coming  season.  At  the  same  time,  the  farmers  and  market  gardeners 
in  response  to  appeals  to  their  patriotism  have  produced  bountiful  crops, 
which  are  being  left  on  their  hands  to  spoil.  The  Food  Controller  is 
determined  that  this  fresh  produce  shall  be  taken  in  preference  to  that 
which  has  been  put  into  a  form  that  can  be  exported  or  used  when  fresh 
vegetables  are  no  longer  available. 

The  order,  which  will  remain  in  force  throughout  the  Dominion  until 
further  notice,  forbids  the  retail  sale  and  purchase  of  peas,  beans,  tomatoes, 
beets,  celery,  corn,  spinach,  rhubarb,  and  pumpkins  preserved  in  cans, 
jars  or  other  containers.  In  cases  where  he  deems  it  necessary  or  expedient, 
the  Food  Controller  may  issue  licenses  for  the  sale  of  canned  vegetables. 
The  regulations,  moreover,  do  not  apply  to  lumber,  mining  and  construc- 
tion camps,  nor  to  dining  cars,  since  these  enterprises  cannot  readily  use 
fresh  vegetables. 


HERR  VON  WALDOW  NEW  GERMAN  FOOD  CON- 
TROLLER. 

In  announcing  that  Germany's  new  food  controller,  Herr 
von  Waldow,  formerly  Lord  Lieutenant  of  the  Province  of 
Pomerania,  assumed  on  Aug.  15  the  position  made  vacant  in 
the  recent  Cabinet  upheaval,  it  was  stated  that  as  soon  as 
the  Reichstag  sanctioned  the  combination  of  the  Imperial 
and  Prussian  food  bm-eaus  Herr  von  Waldow  would  attain 
the  rank  of  a  State  Secretary  and  sit  in  the  Bundesrat.  It 
was  added  in  the  Berlin  dispatches  via  London: 

The  unification  of  the  German  nation's  food  administration  under  one 
head  promises  to  simplify  and  to  make  more  effective  the  organization 
which  under  Adolph  von  Batocld's  management  already  had  reached  a 
remarkable  degree  of  efficiency.  The  retiring  controller,  von  Batocki, 
found  chaos  when  he  assumed  the  office,  sixteen  months  ago.  He  bequeaths 
to  his  successor  not  only  an  efficient  organization  and  an  experienced  staff 
of  executive,  but,  what  interests  the  public  in  a  great  measure,  a  bumper 
crop  of  potatoes.  Von  Waldow  is  a  Conservative.  One  of  his  under  sec- 
retciries  is  a  Social-Democrat. 


DECREASE  IN  WHEAT  CONSUMPTION  IN 
ENGLAND. 
A  decrease  of  20%  in  the  wheat  consumption  of  England 
for  the  month  of  July,  compared  with  the  month  of  February 
is  shown  by  a  statement  received  by  the  Food  Administration 
at  Washington  Aug.  18.  The  "Eat  Less  Bread"  campaign 
was  inaugurated  in  England  about  March  1 ,  and  the  decrease 
in  food  consumption  for  the  month  of  March  was  2%,  for  the 
month  of  April  4%,  for  the  month  of  May  nearly  10%,  and 
for  the  month  of  June  15%.  An  additional  conservation  of 
wheat  amounting  to  nearly  10%  has  been  reached  by  the 
estabUshing  of  new  rules  regarding  milling.  The  saving  now 
being  obtained  is  largely  accredited  to  the  inteUigent  co- 
operation of  women  in  their  homes.  The  cumpulsory 
saving  policy,  however,  was  applied  to  the  public  eating 
houses. 


HARVEST  PROGRAM  FOR  ENGLAND  AND  WALES. 

The  1918  harvest  program  for  England  and  Wales  con- 
templates 2  milUon  acres  less  grass  and  2,600,000  more  of 
grain,  according  to  an  official  statement  received  on  Sept.  1 
by  the  Food  Administration  at  Washington.  The  announce- 
ment, it  is  pointed  out,  shows  a  change  from  that  previously 
given  out  by  the  British  Board  of  Agriculture,  wherein  the 
Government  urged  farmers  to  plow  up  an  additional  3,000,- 
000  acres  of  grass  land,  in  the  hope  of  making  England  as  near 
self-sustaining  for  cereals  as  possible.  The  agricultural 
program  proposed,  says  the  Food  Administration,  taken  in 
conjunction  with  the  decUning  scale  of  prices  fixed  by  the 
Government  for  cattle,  indicates  that  cattle  are  to  be  sacri- 
ficed for  grain  in  the  present  emergency  as  a  part  of  the  Gov- 
ernmental policy,  and  that  the  end  of  the  war  will  find  the 
meat  and  live  stock  problem  left  largely  to  the  United  States 
for  solution,  with  increased  demand?  pon  us  for  live  stock 
and  dairy  products,  and  lessened  demand  for  grain.  The 
British  official  statement  says: 

In  1916  there  were  5,730,000  acres  under  com  crops  (wheat  and  barley, 
oats,  rye,  beans  and  peas)  in  England  and  Wales.  The  Board  aims  at 
an  addition  to  this  area  of  2,600,000  acres  in  the  harvest  of  1918 — an  addi- 
tion of  300,000  acres  has  been  made.  In  1918  the  Board  expect  to  secure 
600,000  acres  of  potatoes  as  compared  with  428,000  acres  grown  in  1916. 
Nearly  one-half  of  this  increase  has  already  been  obtained.  Reductions 
in  the  areas  of  temporary  grass  and  in  certain  of  the  less  important  crops 
of  arable  land  are  proposed,  so  that  the  extra  3,000,000  acres  of  essential 
crops  may,  it  is  estimated,  be  secured  by  the  plowing  of  up  about  2,000,000 
acres  of  permanent  grass.  Over  and  above  mountain  and  hiU  graztiags, 
there  were  16,000,000  acres  under  permanent  grass  in  England  and  Wales 
in  1916;  it  is  thus  only  necessary  to  plow  one-eighth  of  our  grass  land  when 
preparing  for  the  harvest  of  1918;  and  it  may  be  estimated  that  quite  one- 
fifth  of  this  task  has  already  been  completed. 

Various  circumstances  have  combined  to  bring  about  this  revision  of  the 
official  program  for  1918.  In  the  first  place,  the  new  policy  has  proved  so 
acceptable  in  Ireland  and  Scotland  that  those  two  countries  have  con- 
tributed an  Increased  corn  production  this  year  over  the  year  1916,  and 
have  arranged  to  add  largely  to  their  tiUage  for  1918.  This  factor  has 
enabled  the  Government  considerably  to  reduce  its  call  upon  England 
and  Wales.     Other  factors  in  the  situation  have  been  the  difficulty,  with- 


out unduly  interfering  with  the  supply  of  man  power  for  the  army,  the  navy 
and  munition  and  other  essential  ser\'ices,  of  providing  sufficient  labor 
and  machinery  to  carry  out  the  whole  of  the  Government's  agricultural 
program  in  one  season. 

The  aim  of  the  Government's  revised  plan  (as  it  was  the  aim  of  the  origi- 
nal) is  to  break  up  a  sufficient  amount  of  the  poorer  quality  of  grass  land 
that  has  fallen  down  since  1870  or  thereabout,  to  grow  enough  cereals  to 
render  the  country  self-supporting  in  case  of  extremity. 

Unless  the  position  of  affairs  should  become  unexpectedly  more  serious 
during  the  late  summer,  the  official  opinion  is  that  with  the  good-will  of 
agriculturists  generally  and  a  continuance  of  the  energetic  and  public- 
spirited  action  of  the  executives,  it  should  be  possible  to  approximate  very 
nearly  to  the  ideal  of  an  additional  2,600,000  acres  of  corn  following  upon 
the  breaking  up  of  about  2,000,000  acres  of  permanent  grass. 


SAVING  OF  SUGAR  IN  ENGLAND  THROUGH  SUGAR 
CARDS— BRITISH  FOODSTUFFS  REGULATION. 

One-half  pound  of  sugar  per  head  per  week  to  the  families 
in  England  is  announced  in  the  plans  of  the  Food  Controller 
of  Great  Britain.  The  announcement  states  that  the  total 
supply  of  sugar  should  be  sufficient  to  give  this  average  allow- 
ance, but  the  Government  does  not  guarantee  that  this 
amount  can  be  furnished.  Sugar  cards  are  to  be  distributed, 
to  be  filed  by  the  householder  with  his  grocer.  The  object 
of  this  plan,  the  Food  Administrator  at  Washington  points 
out,  is  to  assure,  as  far  as  possible,  equal  division  to  aU 
classes  of  whatever  supplies  are  available,  and  its  success, 
Lord  Rhondda  is  credited  with  stating,  "will  depend  largely 
upon  the  intelligent  co-operation  of  women.  This  allowance 
would  amount  to  26  pounds  per  annum  per  capita,  against 
the  average  consumption  in  the  United  States  of  over  85 
pounds . 

Lord  Rhondda,  in  announcing  his  plans  for  curtailing  the 
use  of  sugar  and  other      food  supplies,   said: 

It  is  plain ,  at  the  beginning  of  the  fourth  year  of  war,  how  vital  a  part  the 
problem  of  food  supplies  is  destined  to  play  in  the  actuevc.  ^ent  of  victory. 
It  will  be  my  endeavor  as  Food  Controller  to  keep  three  main  principles 
of  policy  before  me — 

Supplies  must  be  conserved. 

Supplies  must  be  shared  equally  by  rich  and  poor. 

Prices  must  be  kept  down. 

This  policy  can  only  be  carried  out  if  it  is  adopted,  not  only  by  the 
Ministry  of  Food,  but  also  by  the  nation. 

I  am  inviting  local  authorities,  through  the  food  control  committees 
which  they  will  be  asked  to  appoint,  to  carry  on  and  develop  the  campaign 
for  the  economical  use  of  our  national  supplies  which  has  hitherto  been 
conducted  by  the  war  savings  committees.  It  is  of  the  first  importance 
that  the  public  should  understand  clearly  the  need  for  personal  economy  in 
food  consumption,  and  I  propose  from  time  to  time  to  issue  to  committees 
advice  based  on  the  latest  information  as  to  supplies  that  may  be  available 
in  this  Ministry.  Recent  experience  suggests  that  most  valuable  savings, 
both  of  foodstuffs  and  fuel,  may  be  secured  by  the  establishment  of  central 
kitchens,  and  I  look  to  the  new  committees  to  further  this  experiment, 
under  guidance  from  this  Ministry,  on  such  lines  as  their  knowledge  of 
local  conditions  may  suggest. 

I  propose  to  put  into  force  as  soon  as  possible  a  scheme  for  the  better 
distribution  of  sugar.  I  am  also  preparing  schemes  for  dealing  with  bread 
and  meat,  and  immediately  the  details  are  finally  settled  food  control 
conamittees  will  be  asked  to  undertake  responsible  duties  in  connection  with 
their  administration.  It  will  rest  largely  with  the  committees  to  insure 
the  success  of  the  schemes,  and  so  to  save  the  country  from  the  adoption 
of  the  more  costly  and  vexatious  system  of  individual  rationing,  which 
may  otherwise  become  necessary  hereafter. 

I  intend  at  an  early  date  to  ask  the  new  committees  to  undertake  special 
responsibilities  in  regard  to  the  fixing  of  prices.  I  shall  endeavor  to  lay 
down  for  all  important  foodstuffs  a  general  scale  of  prices  based  at  each  stage 
on  the  necessary  expenses  and  reasonable  profits  of  the  wholesaler  or  re- 
tailer. But  it  will  rest  with  the  food  control  committees  to  enforce  the 
application  of  this  scale  in  their  districts,  and  to  reconmaend  variations 
where  the  cost  of  transport  or  other  exceptional  factors  in  the  circum- 
stances of  a  particular  district  or  trader  can  be  proved  to  justify  this 
course.  As  part  of  their  duties  in  this  respect,  the  committees  will  be  asked 
to  issue  certificates  of  registration  to  retailers,  and  these  will  be  made 
conditional  on  the  observance  by  their  holders  of  the  scale  of  prices  laid 
down  for  them. 

It  is  stated  that  the  food  control  committee  wiU  consist 
of  not  more  than  twelve  members  each,  including  at  least 
one  woman  and  one  labor  representative.  "It  will  be  their 
first  duty  to  safeguard  the  interests  of  consumers."  Im- 
mediately after  they  are  constituted  they  will  proceed  to 
register  grocers  and  other  retailers  of  sugar,  and  after  Oct.  1 
no  retailer  who  remains  unregistered  will  be  allowed  to  deal  in 
sugar.  With  regard  to  the  plans  for  the  distribution  of 
sugar,  it  is  stated: 

The  public  will  not  be  called  upon  to  take  any  steps  until  toward  the  end 
of  September,  when  forms  of  application  for  sugar  cards  will  be  distributed 
by  the  postal  authorities.  These  forms  must  be  filled  up  by  the  house- 
holders, and  show  names,  age,  sex  and  occupation  of  all  members  of  their 
households,  and  must  be  returned  to  the  food  office  not  later  than  Oct.  6. 
In  due  course  the  householder  will  receive  from  the  food  office  a  household 
sugar  card  in  response  to  his  application.  This  card  must  be  taken  by  the 
householder  to  the  tradesman  from  whom  he  desires  to  buy  his  sugar. 
The  tradesman  will  retain  one  part;  the  other  he  will  stamp  with  his  name, 
or  sign,  and  this  must  be  kept  by  the  customer,  who  must  be  prepared  at 
a  later  date  to  produce  it  on  demand  when  making  purchases.  The  grocer's 
own  supplies  will  be  authorized  by  the  local  food  control  office  on  the  basis 
of  the  number  of  customers  who  have  thus  been  registered  by  him. 

It  will  be  the  retailer's  duty,  when  the  allowance  is  finally  made  regular, 
to  see  that  no  customer  Is  supplied  twice  in  one  week.  There  will  be  a 
check,  too,  upon  any  fraudulent  person  who,  obtaining  two  forms  of  appli- 
cation, may  have  given  two  addresses  and  deposited  card  portions  with 
two  tradesmen;  for  the  committee  will  have  its  lists  of  consumers  overhauled 
by  clerks  responsible  for  groups  of  streets. 
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The  penalties  of  rra\Kl  are  a  heavy  fine  and  imprisonment  with  hard 
labor.  On  the  other  hand,  a  retailer  unreasonably  rofuslnn  to  supply 
sugar  to  a  reRistered  customer  may  be  deprived  of  his  certificate  of  regis- 
tration and  consequent  supplies. 

The  weekly  allowance  may  vary  as  the  national  stocks  vary.  A  cus- 
tomer will  not  be  compelled  to  take  it.  but  if  a  week  bo  missed  there  will  bo 
no  claim  for  a  double  allowance  In  the  week  following.  Arrangements  will 
be  made  for  the  transfer  of  registration  In  the  case  of  permanent  removal 
to  another  district. 

Caterers,  residential  Institutions,  and  manufacturers  will  all  be  subject 
to  a  similar  control.  Instead  of  cards,  series  of  vouchers  will  be  issued  to 
these  classes,  giving  them  authority  to  buy  sugar  up  to  certain  amounts 
during  24  weeks.  Each  voucher  will  cover  a  four  week's  supply.  With 
certain  modifications  this  arrangement  will  also  apply  to  wholesalers. 


CHEAPER  MEAT  IN  ENGLAND. 
Cheaper  meat  in  England  after  Sept.  1  was  the  promise  of 
Food  Controller  Lord  Rhondda,  details  of  whose  plans  for 
Government  meat  control  were  received  here  by  the  Food 
Administration  at  Washington  on  August  23.  The  Adminis- 
tration says: 

The  sliding  scale  of  maximum  prices  to  be  paid  for  live  cattle  has  been 
decided  upon  by  the  Food  Comptroller  as  follows:  for  September,  SI 7  76 
per  hundred  pounds;  for  October,  $17  28;  for  November  and  December, 
$16  08;  and  for  January,  $14  40.  These  prices  will  apply  to  cattle  pur- 
chased to  supply  the  army,  and  are  probably  similar  to  those  to  be  paid  for 
cattle  for  civil  consumption. 

It  is  explained  that  the  declining  scale  of  prices  is  made  for  the  protection 
of  farmers  who  purchased  feeding  stock  at  high  prices. 

Under  tlie  new  prices,  it  is  expected  that  beef  will  be  12c.  per  pound 
cheaper  by  Christmas  than  at  the  present  time. 

Sirloin  steaks  now  selling  in  the  United  States  at  from  31c.  to  33c.  per 
pound  have  been  bringing  44c.  to  46c.  per  pound  in  London  with  other 
meat  prices  in  proportion. 


MONTHLY  CREDIT  TO  GERMANY  UNDER  AGREE- 
MENT WITH  SWITZERLAND  FOR  COAL  EXPORTS. 
The  new  economic  convention  between  Switzerland  and 
Germany,  concluded  and  signed  at  Berne  on  Aug.  21,  will 
remain  in  force,  according  to  Berne  advices,  of  Sept.  5,  until 
the  end  of  April  1918,  with  the  proviso  that  either  nation 
may  renounce  it  by  giving  two  months'  notice.  The  agree- 
ment contains  the  following  provisions: 

Germany  will  permit  the  exportation  of  200,000  tons  of  coal  and  19,000 
tons  of  iron  and  steel  monthly,  without  formally  binding  herself,  but 
declaring  she  will  do  her  utmost  to  bring  about  the  delivery  of  these  mater- 
ials by  contractors.  Switzerland  will  accord  Germany  a  monthly  credit 
of  20,000  000  francs  for  the  delivery  of  the  coal,  thts  credit  being  supplied 
by  a  Swiss  financial  organization  and  conditioned  on  the  issuance,  in  Swiss 
francs,  of  bills  running  for  three  months  and  bearing  the  endorsement  of 
a   first-grade   German   bank. 

Germany  also  will  furnish  an  important  quantity  of  chemical  fertilizers, 
a  certain  amount  of  sugar  to  replace  that  contained  In  condensed  milk 
and  chocolate  which  are  exported,  and  also  seed  com,  benzine  and  zinc. 
Switzerland  will  supply  Germany  with  milk  products,  in  less  quantities 
than  last  year,  and  will  permit  the  exportation  of  10,000  head  of  cattle. 


GERMANY  TAXES  EXPORTS  OF  COAL  TO^SWEDEN, 
^  An  export  tax  of  20]kronen'per  ton'on  all  coal  for  shipment 
to  Sweden  has  been  imposed  by  Germany,  according  "to 
advices  from"".  Stockholm  on  Aug.  29.  Swedish  industrial 
and  business  "circles,  it  is  said,  are  greatly  stirred  over 
Germany's  action.  The'^tax,  it  is  reported,  is  effective  at 
once,  no  matter  when  the  order  for  the  coal  was  placed. 
Germany  has  also  imposed  a  tax  on  parcel  post,  payable 
after  Aug.' 15.  It  is  said'to  have  been  urged  in  some  quarters 
that  Sweden  retaliate  by 'putting  a  tax  on  Swedish  products, 
especially  iron  ore.  The  Stockholm  advices  announce  that 
export  licenses  for  wood  pulp  for  England,  France,  and 
Italy  were  extended  greatly  in  the  two  weeks  up  to  Aug.  29, 
This  is  taken  as  a  sign  of  better  commercial  relations  between 
Sweden  and  the  Allies.  Altogether  permission  has  been 
granted  for  the  exportation  of  120,000  tons  of  wood  pulp. 
This  action  is  supposed  to  be  in  connection  with  the  energetic 
efforts  of  the  Government  to  persuade  Swedish  shipowners 
to  send  their  vessels  to  England. 


CURTAILMENT  OF  GAS  SUPPLY  IN  BERLIN. 
In  making  known  the  issuance  of  new  gas  regulations  in 
Berlin,  which  virtually  put  the  ordinary  consumers  of  gas  on 
half  rations,  press  dispatches  from  Copenhagen  on  Aug.  16 
said: 

The  new  orders  are  made  necessary  because  of  the  inability  of  the  gas 
works  to  obtain  a  supply  of  coal.  Similar  measures  are  impending  through- 
out the  Empire.  The  announcement  of  the  new  orders  unloosed  a  general 
storm  of  indignation.  The  Berlin  newspapers  demand  to  know  how  home 
life  will  be  possible  with  the  household  supply  of  coal  reduced  so  greatly. 

According  to  the  newspapers  the  minimum  hot  water  supply  in  homes  is 
limited  to  certain  hours  three  days  a  week,  and  the  use  of  alcohol  and  kero- 
sene for  cooking  purposes  is  prohibited.  No  substitute  lighting  methods 
are  available,  and  now  the  use  of  gas  for  cooking  is  virtually  barred.  In- 
dications in  the  papers  are  that  the  outburst  of  indignation  is  not  unwelcome 
to  the  Imperial  Commissioner  of  Gas  and  Electricity  and  the  municipalities 
who  charge  that  coal  is  being  kept  at  the  mines  in  order  to  manufacture 
briquettes.  A  humorous  side  is  added  by  the  announcement  of  the  sus- 
pension of  lectures  on  the  modes  of  preserving  fruits  and  vegetables,  "be- 
cause no  way  is  known  of  cooking  or  preserving  without  fire." 

The  gas  works  at  Hamburg  now  supply  gas  only  between  the  hours  of 
10  o'clock  and  noon.  OAiltiSittiiM  ...MMM  ..-ii«aaaiiaaffl         felJ-.rtti.. 


AUSTRIA'S  COAL  SHORTAGE. 
The  official  opinion  to  the  effect  that  the  coal  shortage  had 
become  a  vital  question  for  Austria-Hungary  was  expressed 
by  Herr  von  Hamann,  the  Austrian  Minister  of  Public  Works, 
before  the  Austrian  Chamber  of  Deputies  on  Aug.  29.  This 
information  came  through  Associated  Press  dispatches  from 
Basel,  Switzerland,  on  Aug.  29,  which  added: 

The  situation,  the  Minister  is  said  to  have  declared,  was  one  which  must 
be  faced  without  optimism  and  with  the  utmost  seriousness. 

In  an  effort  to  remedy  matters,  continued  the  Minister,  12,600  miners 
had  been  brought  back  to  the  mines  from  the  front,  but  during  August  the 
authorities  had  been  unable  to  effect  an  increase  in  production  because  of 
the  under-nourishment  of  the  workers  and  their  consequent  inability  to 
work  hard  or  put  in  long  hours.  The  failure  of  the  men  to  achieve  the 
desired  result  was  due  not  to  bad  faith,  but  to  impotence,  he  pointed  out, 
and  they  must  receive  extra  rations  even  at  the  expense  of  other  classes 
of  the  population. 

After  the  ministerial  speech  had  been  delivered,  the  Economic  Committee 
of  the  Chamber  introduced  a  bill  creating  a  Government  monopoly  of  coal 
and  authorizing  the  Government  to  forbid  the  heating  of  all  places  of  amuse- 
ment except  theatres  and  museums,  and  to  close  luxurious  hotels. 


THE  BRITISH  AND  AMERICAN  STEAMERS  MON- 
GOLIA—CORRECTION OF  PREVIOUS  REFERENCE 
Through  a  confusion  in  the  name,  a  blunder  occurred  in 
the  reference  in  our  issue  of  July  28  to  the  steamer  Mon- 
golia. There  are  two  steamers  bearing  that  name,  one  of 
the  British  Peninsular  &  Oriental  line,  and  the  other  the 
American  steamer  by  that  name  belonging  to  the  Atlantic 
Transport  Co.  of  the  International  Mercantile  Marine  Co. 
The  former  was  sunk  by  a  mine  off  the  coast  of  Bombay 
on  June  23.  The  American  steamer  Mongolia,  which  had 
the  distinction  of  having  fired  the  first  gun  of  the  war  for 
the  United  States  on  April  19,  was  the  one  which  figured 
in  the  Congressional  naval  inquiry  following  the  accident 
on  it  on  May  20  during  target  practice  which  resulted  in  the 
death  of  two  American  Red  Cross  nurses  and  the  injuring 
of  a  third.  With  regard  to  the  British  steamer  Mongolia 
our  item  of  July  28  should  have  read: 

The  Peninsular  &  Oriental  liner  Mongolia  was  sunk  by  a  mine  on  June 
23  off  the  coast  of  Bombay.  The  Mongolia  was  a  British  steamer  of 
9505  tons  gross  and  was  built  at  Greenock  in  1903.  She  was  520  feet 
long,  58  feet  beam  and  24  feet  deep.  Wliile  it  was  announced  on  June 
27  that  with  the  sinking  of  the  Mongolia  the  passengers  and  crew  were 
landed  at  Bombay,  advices  from  London  on  June  28  said  it  was  understood 
by  the  London  "Times"  that  three  passengers,  two  Englishmen  and  a  Parsee, 
were  unaccounted  for,  and  that  four  British  engineers  and  ten  Lascars 
of  the  crew  were  believed  to  have  been  killed  in  the  explosion  of  the  mine. 

In  order  to  set  straight  also  our  remarks  with  regard  to 
the  American  steamer  Mongolia  we  reprint  below  in  its 
correct  form  that  part  of  the  article  which  related  to  the 
American  vessel,  but  in  which  the  two  boats  were  confused: 

The  Mongolia,  which  had  the  distinction  of  having  fired  the  first  gun 
of  the  war  for  the  United  States  on  April  19  (an  account  of  which  was 
published  in  our  issue  of  May  5),  disabling  a  submarine,  recently  figured 
in  a  Congressional  and  naval  inquiry  following  the  accident  on  it  on  May 
20  during  target  practice  which  resulted  in  the  instant  death  of  two  Ameri- 
can Red  Cross  nurses — Mrs.  Edith  Ayers  of  Chicago  and  Miss  Helen  Bur- 
nett Wood  of  Evanston,  111.,  and  the  injuring  of  Miss  Emma  Matzen  of 
Columbus,  Neb.  Under  a  resolution  offered  by  Senator  Frelinghuysen 
of  New  Jersey  and  adopted  by  the  Senate  on  May  28  the  Senate  Committee 
on  Naval  Affairs  conducted  an  inquiry  into  the  accident,  and  its  report 
was  presented  to  the  Senate  on  June  27.  The  resolution  called  for  a 
"thorough  and  careful"  inquiry  Into  the  accident,  which  was  due  to  a 
freakish  mishap  in  connection  with  target  practice  by  the  naval  gun  crew 
on  the  ship.  The  report  censured  the  Navy  Department  for  not  making 
fair  tests  of  its  shells  and  ammunition  served  to  armed  liners.     It  said: 

The  Committee  believes  that,  despite  the  fact  that  there  were  many 
reasons  to  believe  no  trouble  could  or  would  arise  from  the  use  of  the  brass 
mouth  cup,  the  tests  at  the  Indian  Head  Proving  Grounds  should  have 
been  made  with  the  brass  mouthcup  especially  when  there  had  been 
a  change,  however  slight,  in  the  fuse  and  the  addition  of  a  tracer.  The 
Committee  believes  that  if  this  experiment  had  been  made,  the  unfortunate 
accident  on  the  Mongolia  and  the  many  premature  explosions  would  have 
been  prevented.  As  far  as  possible  tests  should  be  made  under  precisely 
the  same  conditions  as  obtain  in  the  service.  When  the  Navy  Department 
did  this  it  promptly  discovered  the  trouble  and  as  promptly  remedied  it. 

The  vessel  was  on  its  way  to  France  when  the  accident  to  the  nurses 
occurred,  but  returned  to  New  York  on  May  21. 

The  remainder  of  the  story  in  oiu-  issue  of  July  28  going 
on  to  tell  about  the  Government  inquiry  into  the  death  of 
the  nurses  applied  entirely  to  the  American  steamer  Mon- 
goUa  and  was  correctly  reported. 


CROP   REPORT  AND   BUSINESS   REVIEW   OF   CONTI- 
NENTAL &  COMMERCIAL  NATIONAL 
BANK,  CHICAGO. 
The  Continental  &  Commercial  National  Bank  of  Chicago, 
in  its  general  summary  of  "Annual  Crop  Report  and  Business 
Review,"  in  noting  that  food  production  in  the  United  States 
this  year  is  imusually  large,  states  that  "in  the  aggregate  of 
the  principal  crops  there  is  an  increase  of  23%  over  last 
year's  small  general  harvest."     "The  increase,"   says   the 
bank,  "is  not  alone  in  the  larger  acreage  stimulated  by  the 
necessities  of  war,  but  in  the  actual  yield.     The  abundance  of 
vegetables  and  fruits  adds  to  the  storehouse  of  the  country 
and  assures  more  than  enough  for  domestic  needs,  and  suf 
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ficient  surplus  to  aid  or  allies  abroad."     Concerning  general 
business  conditions  the  bank  says  in  part: 

Business  is  prosperous  and  the  outlook  encouraging,  but  there  are 
several  factors  of  an  uncertain  influence  to  be  reckoned  with,  is  the  con- 
sensus of  opinion  expressed  by  bankers  and  business  men,  correspondents 
of  the  Continental  &  Commercial  National  Bank,  concerning  the  general 
conditions  of  the  country. 

The  nearest  approach  to  criticism  is  the  carefully  worded  suggestion 
that  Congress  and  the  Administration  at  Washington  arrive  at  a  definite 
conclusion  on  the  various  matters  of  business  policy  and  legislation  at  the 
earliest  possible  moment,  so  that  business  can  adjust  itself  to  the  condi- 
tions imposed  by  the  war. 

Uncertainty  necessarily  creates  a  mixed  business  situation  and  the 
discussions  at  Washington  regarding  various  matters  of  war  legislation, 
which  in  the  end  may  be  productive  of  beneficial  results,  meantime  con- 
tributes to  hesitation  on  the  part  of  business  men  in  making  plans  for  the 
futiu-e  and  if  continued  long  may  have  seriously  disturbing  results  affect- 
ing our  prosperity. 


PROGRAM  OF  AMERICAN  BANKERS'  CONVENTION. 
The  program  for  the  convention  of  the  American  Bankers' 
Association,  which  is  to  be  held  in  Atlantic  City  the  present 
month — from  Sept.  24  to  29 — was  made  public  this  week. 
The  business  sessions  of  the  general  convention  will  cover 
two  days,  namely  Thursday  and  Friday,  Sept.  27  and  28. 
The  main  body  of  the  Association  will  have  as  speakers 
Hon.  Lord  Northcliffe,  head  of  the  British  War  Mission  to 
the  United  States;  Secretary  of  the  Treasury  William  G. 
McAdoo;  George  M.  Reynolds,  President  of  the  Continental 
&  Commercial  National  Bank  of  Chicago;  Dr.  Nicholas 
Murray  Butler,  President  of  Columbia  University;  Carl 
Vrooman,  Assistant  Secretary  of  Agriculture;  Benjamin 
Strong,  Governor  of  the  Federal  Reserve  Bank  of  New  York, 
and  Rev.  Newell  Dwight  Hillis  of  Brooklyn.  The  following 
is  the  full  program  for  the  general  convention: 

THURSDAY— SEPTEMBER  27TH. 

General    Convention — The    New    Nixon    Theatre. 

Morning  Session. 

Convention  called  to  order  at  9:30  o'clock  sharp  by  the  President,  P.  W. 
Goebel. 

Invocation. 

Addresses  of  Welcome — 

Hon.  Walter  E.  Edge,  Governor,  State  of  New  Jersey. 
Hon.  Harry  Bacharach,  Mayor,  Atlantic  City. 

Response  to  Addresses  of  Welcome  and  Annual  Address: — 

P.  W.  Goebel,  Kansas  City,  Kan.,  President  of  the  Association. 

Annual  Report  of  the  General  Secretary:  Fred  E.  Farnsworth,  New  York. 

Annual  Report  of  the  Treasurer:  E.  M.  Wing,  La  Crosse,  Wis. 

Annual  Report  of  the  General  Counsel:  Thomas  B.  Paton.  New  York. 

Annual  Report  of  the  Protective  Department:  L.  W.  Gammon,  Manager, 
New  York. 

Annual  Report  of  the    Department  of  Public  Relations:  A.  D.  Welton, 
Manager,   New  York.  ' 

Annual  Report  of  the  Department  of  Contracts  and  Purchasing:  George 
Lewis,  Manager,  New  York. 

Annual  Report  of  the  Library:  Gen.  W.  P.  Thayer,  Chairman,  Concord, 
N.  H. 

Amendments  to  the  Constitution. 

Address — Hon.  William  G.  McAdoo,  Secretary  of  Treasury,  Washington, 
D.   C. 

Address — George  M.   Reynolds,   President  Continental  &  Comjaercial 
National  Bank,  Chicago,  111. 

Report  of  Insurance  Committee:  N.  G.  Parker,  Chairman. 

Annual  Report  of  the  Executive  Council:  P.  W.  Goebel,  Chairman, 
Kansas   City,   Kan. 

Communications . 

Announcements . 

Afternoon  Session — 2   o'clock. 

Report  of  Trust  Company  Section — Uzal  H.  McCarter,  President. 
Report  of  Savings  Bank  Section — George  E.  Edwards,  President. 
Report  of  Clearing  House  Section — W.  D.  Vincent.  President. 
Report  of  American   Institute  of  Banking  Section — E.   G.   McWilliam, 
President. 

Report  of  State  Secretaries  Section — Major  S.  B.  Rankin.  President. 
Report  of  National  Bank  Section — Joseph  S.  Calfee,  President. 
Report  of  State  Bank  Section — J.  H.  Puelicher,  President. 
Addresses — 

Hon.  Lord  Northcliffe,  Head  of  British  War  Mission  to  the  United 

States.    London,   England. 
Dr.  Nicholas  Murray  Butler,  President  Columbia  University,  N.  Y. 
Report  of  Currency  Commission — Hon.  A.  Barton  Hepburn,  Chairman. 
Report  of  Committee  on  State  Legislation — G.  G.  Clarabut,  Chairman. 
Report  of  Committee  on  Federal  Legislation — H.  H.  McKee,  Chairman. 
Communications. 
Announcements. 
Adjournment. 

FRIDAY.    SEPTEMBER    28TH. 

General  Convention — Morning  Session. 
Convention  called  to  order  at  9:30  o'clock  sharp  by  President  P.  W. 
Goebel. 

Invocation. 
Address — 

Hon.  Carl  Vrooman,  Assistant  Secretary  of  Agriculture,  Washington 
D.  C. 
Report  of  Agricultural  Commission — Joseph  Hirsch,  Chairman. 
Action  on  Report. 
Address — 

Hon.  Benjamin  Strong  Jr.,  Governor  Federal  Reserve  Bank  of  N.  Y., 
New    York. 
Report  of  Committee  of  Twenty-five  (representing  country  bankers) — 
Nathan    Adams.    Chairman. 
Communications, 
Announcements . 


Afternoon  Session — Two  o'clock. 
Report  of  Committee  on  Credit  Forms — -W.  P.  Sharar,  Chairman. 
Committees  and  Committee  Membership. 
Invitations  for  next  Convention. 
Unfinished   Business. 

Communications  from  Executive  Council. 
Resolutions. 
Address — • 

Rev.  Newell  Dwight  Hillis,  Pastor  Plymouth  Church,  Brooklyn,  N.Y. 
Report  of  Committee  on  Nominations. 
Action  on  Report. 
Installation  of  Officers. 
Communications . 
Announcements . 
Adjournment,  sine  die. 

SATURDAY— SEPTEMBER   29TH. 
In  Marlborough-Blenheim  Hotel. 
Executive  Council  for  organization  and  transaction  of  business,  at  10 
o'clock  in  East  Solarium,  Blenheim  side. 

Monday,  Sept.  24th  the  opening  day  of  the  convention, 
will  be  devoted  to  committee  meetings  and  a  meeting  of  the 
Executive  Council.  The  sessions  of  the  Savings  Bank  Sec- 
tion will  be  held  on  Tuesday;  the  meetings  of  the  Trust 
Company  Section  will  take  place  on  Tuesday  afternoon  and 
Wednesday  morning;  the  State  Bank  Section  will  meet  on 
Tuesday  morning  and  Wednesday  afternoon;  the  meeting 
of  the  Clearing  House  Section  is  scheduled  for  Tuesday,  while 
the  National  Bank  Section  and  the  State  Secretaries  Section 
meetings  are  down  for  Wednesday.  The  details  of  the  pro- 
grams for  the  various  section  meetings  have  not  yet  been 
announced,  but  the  following  shows  the  arrangements  for 
these  meetings: 

TRUST  COMPANY  SECTION. 
Tuesday  Afternoon,  September  25th. 
General  session  2  o'clock  In  West  Solarium,  Blenheim  side. 

Wednesday  Morning,  September  26(/i. 
Business  Session  10  o'clock  In  Park  Avenue  Hall,  Marlborough  side. 
Executive  Committee,  same  place  on  adjourmnent  of  Section  meeting. 


SAVINGS  BANK  SECTION. 

Tuesday,  September  25lh. 

General  Session  9:30  o'clock  a.  m.  in  West  Solarium,  Blenheim  side. 

Business  Session  2  o'cIock  p.  m.  in  Park  Avenue  Hall,  Marlborough  side. 

Executive  Committee,  same  place  on  aeljournment  of  Section  meeting. 


NATIONAL  BAN IV  SECTION. 
Wednesday,  September  26th 
General  Session  10  o'clock  a.  m.  in  West  Solarium,  Blenheim  side. 
Business  Session  2  o'clock  p.  m.  Banquet  Hall,  Blenheim  side. 
Executive  Committee,  same  place  on  adjournment  of  Section  meetiii(. 


CLEARING  HOUSE  SECTION. 

Tuesday,  September  25th. 
Business  Session  9:30  o'clock  a.  m.  in  Banquet  Room,  Blenheim  side. 
Executive  Committee,  same  place  on  adjournment  of  Section  meeting. 
General  Session  2  o'clock  p.  m.  in  Banquet  Room,  Blenheim  side. 


STATE  BANK  SECTION. 
Tuesday,  September  25th. 
Business  Session  9:30  o'clock  a.  m.  In  Park  Ave.  Hall.  Marlborough  side. 
Executive  Committee,  same  place  on  adjournment  of  Section  meeting. 

Wednesday,  September  26th. 
General  Session  2  o'clock  p.  m.  in  West  Solarium,  Blenheim  side. 


STATE  SECRETARIES  SECTION. 
Wednesday,  September  2Gth. 
12  o'clock  noon  in  Ocean  Hall,  Marlborough  side. 
Altogether  the  program  embodies  fifty  meetings  during 
the    week. 

The  entertainment  features  of  the  week  are  as  follows: 

Monday  Afternoon — Yachting  party  at  Inlet. 

Monday  Evening — Reception  by  N.  J.  State  Bankers'  Association. 

Dancing  and  light  refreshments. 

All  on  the  Steel  Pier. 
Tuesday  Afternoon — 4:30  p.  m.  rolling  chair  parade. 

Boardwalk  and  out  on  the  steel  pier. 
Tuesday  Evening — Surf  bathing  by  flood  light. 

Virginia   Avenue    baths. 
Wednesday  afternoon — 5  p.  m.  drill  by  life  guards. 
Wednesday  evening — Special  cake  walk. 

Dancing.     Steel  Pier. 
Thursday    Evening — Fun    Factory. 

Dancing.     Steeplechase      Pier. 
Friday  Evening — "Go  as  you  please." 


BANKING  AND   FINANCIAL  NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  172 
shares  and  were  aU  made  at  the  Stock  Exchange.  No  sales 
of  trust  company  stocks  were  made  at  auction.  Extensive 
tables  reporting  bid  and  asked  quotations,  deposits,  surplus, 
&c.,  of  banks  and  trust  companies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  September  issue  of  which  accom- 
panies to-day's  "Chronicle."  Bid  and  asked  quotations  for 
all  New  York  City  bank  and  trust  company  stocks  are  also 
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published  weekly  in  another  department  of  this  paper,  and 
will  be  found  to-day  on  page  988. 

Shares.  BANK— New  York.  Low.    High.  Close.       Last  previous  sale. 
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Louis  R.  Hanamerslough  and  P.  N.  Sproule  were  formally 
expelled  from  membership  in  the  New  York  Stock  Exchange 
on  Sept.  6,  following  a  meeting  of  the  Board  of  Governors 
the  previous  day,  Sept.  5,  for  violation  of  Section  6,  Article 
17,  of  the  Stock  Exchange  Constitution,  which  refers  to 
"conduct  or  proceedings  inconsistent  with  just  and  equitable 
principles  of  trade."  Although  details  of  the  case  against 
the  two  members  were  not  made  pubUc  by  the  Exchange 
authorities,  it  is  said  that  they  had  in  certain  transactions 
acted  both  as  principals  and  brokers,  and  charged  commis- 
sions for  the  service.  Mr.  Sproule  became  a  member  of  the 
Exchange  in  December,  1890,  and  maintained  offices  at  52 
Broadway.  Mr.  Hammer  slough  joined  the  Exchange  in 
December,  1908.     His  office  is  at  120  Broadway. 


The  stockholders  of  the  Sherman  National  Bank  of  this 
city  are  to  meet  on  Monday,  Sept.  10,  for  the  purpose  of 
ratifying  the  action  of  the  directors,  who  at  a  meeting  on 
Aug.  31  decided  to  increase  the  capital  of  the  institution 
from  $300,000  to  $500,000  and  to  increase  the  surplus  of 
the  bank  from  $100,000  to  $150,000.  The  proposed  in- 
crease in  capital,  if  authorized,  is  to  be  brought  about  by 
the  issuance  of  2,000  shares  of  new  stock,  which  will  be  of- 
fered to  present  shareholders  at  $125. 


The  Metropolitan  Trust  Company  of  this  city  has  taken 
out  Metropolitan  Life  Insurance  Co.  policies  for  aU  of  its 
employees  under  the  group-insurance  plan.  The  policy 
is  a  continuing  one,  renewable  each  year,  to  cover  the 
total  amount  of  the  yearly  salary  of  each  employee.  Under 
the  plan  the  company  will  pay  all  premiums  on  the  in- 
surance. All  employees  of  the  company  have  been  ac- 
cepted for  insurance  by  the  Metropolitan  Life  without 
examination.  Future  employees,  however,  must  be  in 
the  employ  of  the  company  for  six  months  before  they 
will  be  eligible  for  insurance.  The  Metropolitan  Trust  Co . 
has  a  capital  of  $2,000,000.  George  C.  Van  Tuyl  Jr.  is 
President. 


Interests  in  control  of  the  Merchants'  National  Bank  of 
this  city,  it  became  known  on  the  6th  inst.,  have  agreed  to 
lodge  their  holdings  in  the  institution  with  a  voting  trust, 
the  trustees  to  be  J.  R.  Bruce  and  F.  F.  Walker,  New  York 
Agents  of  the  Royal  Bank  of  Canada,  and  Dean  Sage  of  the 
law  firm  of  Zabriskie,  Murray,  Sage  &  Kerr.  The  stock  in 
the  voting  trust,  which  will  run  for  a  period  of  five  years, 
comprises  the  20,001  shares  purchased  last  June  (as  noted  in 
these  columns  on  June  23)  by  interests  identified  with  the 
Royal  Bank  of  Canada  and  New  York  capitalists.  The  vot- 
ing trust  agreement,  says  the  New  York  "Times,"  will  in- 
sure the  retention  of  the  present  management  and  will  avoid 
the  possibility  of  changes  being  made  in  the  control  of  the 
institution  by  the  minority  holders  securing  some  of  the 
stock  now  held  by  the  majority. 


Ferdinand  W.  Roebhng,  Jr.,  Treasurer  of  J.  A.  Roebling 
Sons'  Co.,  has  been  elected  a  director  and  member  of  the 
Executive  Committee  of  the  Mechanics  &  Metals  National 
Bank  of  this  city  to  fill  the  vacancy  caused  by  the  death  of 
his  father. 


The  directors  of  the  Mechanics  &  Metals  National  Bank 
at  a  meeting  on  Sept.  6  adopted  a  resolution  expressing  their 
sense  of  loss  suffered  in  the  death  of  Lowell  Lincoln,  for  sev- 
eral years  senior  director  of  the  bank's  board.  Mr.  Lincoln, 
who  was  elected  a  director  of  the  bank  in  1880,  died  in 
Locust,  N.  J.,  on  Sept.  2.  He  was  a  member  of  the  dry- 
goods  commission  firm  of  Catlin  &  Co.,  of  this  city,  and  was 
also  a  trustee  of  the  Greenwich  Savings  Bank. 


Lindsay  M.  Goodeve,  formerly  connected  with  the  Peoples 
Trust  Company  of  Brookljm,  has  been  chosen  an  Assistant 

Secretary  of  the  Central  Trust  Company,  of  this  city. 

♦ 
Guaranty  Trust  Co.  of  New  York  at  a  directors  meeting 
this  week  declared  a  dividend  of  5%  for  the  quarter  ending 
Spet.  30  1917,  payable  Sept.  29  to  stockholders  of  record 
Sept.  21st.  Thomas  E.  Wilson,  President  of  Wilson  &  Co., 
Inc.,  of  Chicago  was,  at  the  same  meeting,  elected  a  director 
of  the  Guaranty  Trust  Co, 


The  directors  of  the  newly  organized  American  Foreign 
Banking  Corporation,  of  this  city,  at  a  meeting  on  Sept.  7 
perfected  the  incorporation  of  the  bank,  enlarging  the  exist- 
ing board  and  electing  officers.  The  corporation  is  to  en- 
gage in  financing  import  and  export  trade,  and  will  operate 
under  the  regulations  of  the  Federal  Reserve  Board.  Its 
offices  will  be  at  56  Wall  St.  The  following  are  the  officers 
of  the  new  corporation:  A.  H.  Wiggin,  Chairman  of  the 
Board;  Archibald  Kains,  President;  Hayden  B.  Harris  and 
T.  Fred.  Aspden,  Vice-Presidents,  and  C.  A.  Mackenzie, 
Treasurer  and  Secretary.  The  board  of  directors  is  com- 
posed of  the  following: 

T.  Fred  Aspden,  Vice-President  American  Foreign  Banking  Corporation, 
New  York  City;  Gerhard  M.  Dahl,  Vice-President  Chase  National  Bank, 
New  York  City;  Norman  H.  Davis,  President  of  the  Trust  Co.  of  Cuba, 
New  York  City;  C.  L.  Farrell,  President  of  the  Essex  County  National 
Bank,  Newark;  Ernest  A.  Hamill,  President  of  the  Corn  Exchange  National 
Bank,  Chicago;  Hayden  B.  Harris,  Vice-President  American  Foreign  Bank- 
ing Corporation,  New  York  City;  C.  A.  Hinsch,  President  of  the  Fifth- 
Third  National  Bank,  Cincinnati;  W.  R.  Xrby,  President  of  the  Canal 
Bank  &  Trust  Co.,  New  Orleans;  C.  T.  Jaffray,  President  First  &  Security 
National  Bank,  Minneapolis;  Archibald  Kains,  President  American  Foreign 
Banking  Corporation,  New  York  City;  John  C.  Lonsdale,  President 
National  Bank  of  Commerce,  St.  Louis;  Levi  L.  Rue,  President  Philadelphia 
National  Bank,  Philadelphia;  John  Sherwin,  President  First  National 
Bank,  Cleveland;  E.  V.  R.  Thayer,  President  Merchants'  National  Bank, 
Boston;  Fred.  Vogel  Jr.,  President  First  National  Bank,  Milwuakee; 
Albert  H.  Wiggin,  President  Chase  National  Bank,  New  York  City,  and 
H.  B.  Wilcox,  Vice-President  Merchants-Mechanics'  First  National 
Bank,  Baltimore. 


The  State  Banking  Department  at  Albany  has  approved 
an  increase  in  the  capital  of  the  Ogdensburg  Bank,  of  Ogdens- 
burg,  N.  Y.,  from  $100,000  to  $200,000.  In  increasing  the 
capital  the  bank  wiU  declare  a  stock  dividend  of  $100  per 
share.  The  stock  has  a  par  value  of  $100.  The  enlarged 
capital  is  expected  to  become  effective  about  Sept.  1. 


A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
rency for  the  organization  of  a  new  national  bank  in  Boston, 
Mass.,  to  be  known  as  the  Back  Bay  National  Bank,  with 
capital  of  $200,000. 


On  Sept.  4  the  Colonial  Trust  Company,  of  Philadelphia, 
moved  into  its  new  banking  quarters  in  the  new  Colonial 
Trust  Building,  located  on  Market  and  Thirteenth  Streets. 


The  September  number  of  "The  Commercial  National 
Banker"  (the  official  organ  of  the  Commercial  National  Bank 
of  Washington,  D.  C.)  is  of  more  than  usual  interest,  con- 
taining, as  it  does,  in  addition  to'  the  regular  review  of  the 
business  and  financial  conditions  of  the  United  States,  an 
address  by  the  Right  Honorable  Arthur  James  Balfour  made 
at  Guildhall,  London,  July  13  1917,  in  reply  to  an  address 
of  welcome  and  congratulation  from  the  citizens  and  cor- 
poration of  the  City  of  London  on  the  return  of  Mr.  Balfour 
from  his  mission  to  this  country.  Copies  of  "The  Commer- 
cial National  Banker"  may  be  obtained  upon  apUication  to 
the  bank  at  Washington. 

♦ 

The  National  Bank:  of  Commerce  of  Pensacola,  Fla., 
capital  $300,000,  we  learn  from  the  weekly  statement  of  the 
Comptroller  of  the  Currency,  is  in  process  of  liquidation,  in 
furtherance  of  plans  to  consolidate  with  the  American  Na- 
tional Bank  of  Pensacola,  capital  $300,000. 


James  K.  Moffitt,  Vice-President  and  Cashier  of  the  First 
National  Bank,  of  San  Francisco,  Cal.,  has  become  Senior 
Vice-President,  succeeding  James  K.  Ljmch.  Mr.  Lynch 
(as  noted  in  our  issue  of  Aug.  11)  relinquished  his  position 
with  the  bank  following  his  election  as  Governor  of  the  San 
Francisco   Federal  Reserve  Bank. 


Depositors  of  the  German-American  Mercantile  Bank, 
of  Seattle,  Wash.,  now  in  receivers  hands,  ■wUl  receive  a 
dividend  of  25  %  under  an  order  issued  by  the  Superior  Court 
to  State  Bank  Examiner  Hanson  on  Aug.  25.  The  German- 
American  closed  its  doors  last  January.  The  institution 
had  a  capital  of  $200,000  and  on  Dec.  27  1916  reported 
deposits  of  $1,479,217. 


Depositors  of  the  Broadway  State  Bank,  of  Seattle,  Wash., 
which  also  closed  its  doors  last  January  will  receive  a  divi- 
dend of  15%.  The  Broadway  State  Bank  had  a  capital  of 
$25,000  and  on  Nov.  17  1916  had  deposits  of  $192,017. 


"The  London  Bankers'  Year  Book"  (formerly  "The 
London  Banks  &  Kindred  Companies  &  Firms")  has  just 
been  published  by  Thomas  Skinner  of  Thomas  Skinner  & 
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Co.,   76-81    Gresham   House,    Old  Broad   Street,    London. 
The  features  of  the  1917-18  edition  are  set  out  as  follows: 

1.  In  order  that  the  name  of  the  work  should  more  adequately  repre- 
sent the  scope  of  its  activities,  the  title  has  been  slightly  altered  to  the 
more  comprehensive  one — "The  London  Bankers'  Year  Book." 

2.  In  order  to  facilitate  referense,  some  of  thr  smaller  sections  of  the 
work  have  been  amalgamated  with  the  larger  ones,  while  additional  facility 
is  rendered  by  the  insertion  of  the  index  tabs. 

3.  Further  and  appreciable  additions  have  been  made  in  the  number 
of  foreign  institutions  given  in  the  work. 

4.  To  meet  the  greatly  increased  intimacy  between  the  London  and 
New  York  money  markets,  the  New  York  agents  of  the  leading  banking 
institutions  in  this  country  and  abroad  have,  where  obtainable,  been 
added. 

5.  The  price  Is  unaltered  at  12s.  6d.  net. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  IMontagu  &  Co.  of  London,  written  under  date  of 
August  16  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £L77,520  as  compared  with  last  week's  return. 

New  York  reports  a  total  of  .$7,720,0C0  engaged  for  export,  of  which 
over  half  was  for  Japan.  The  remainder  was  for  Spain,  Peru,  Canada 
and  a  destination  unnamed. 

The  Transvaal  gold  output  for  July  1917  amounted  to  £3,219,094  as 
compared  with  £3,232,891  in  July  1916  and  £3,227,101  in  June  1917. 

The  "Tunes  of  India,"  under  date  of  July  7  last,  thus  summarized  the 
recent  enactment  of  the  Indian  Government  with  regard  to  gold: 

"Under  an  Ordinance  issued  on  June  29  the  Government  of  India  are 
taking  powers  to  acquire  all  the  import  of  gold,  whether  coin  or  bullion,  in 
the  case  of  current  sovereigns  at  Rs.  15  per  £1,  or  in  the  case  of  other 
coin  or  bullion  at  Rs.  1  per  7.53344  grains  (troy),  of  fine  gold,  this  being 
equivalent  to  the  standard  price  for  gold,  namely,  £3.17.103^  per  standard 
ounce.  Gold  coins  other  than  current  sovereigns  wi.l  be  paid  for  on  the 
basis  of  their  recognized  legal  fineness.  In  accordance  with  the  general 
custom  followed  at" the  larger  mints  of  the  world,  refined  bars  of  recognized 
assay  95%,  on  delivery  and  balance  after  the  Government  of  India's  own 
assay,  and  raw  gold  after  assay.  A  notification  is  also  issued  to-day 
prohibiting  the  import  of  gold  except  under  license.  Gold  so  acquired 
will  be  placed  in  the  currency  reserve,  where  it  will  increase  the  metallic 
backing  to  the  note  issue,  and  will,  if  it  is  in  the  form  of  sovereigns,  be 
readily  available  for  use  as  currency  when  necessary.  In  order  further  to 
protect  their  coin  reserves  the  Government  of  India  are  also  issuing  a  rule 
imder  the  Defense  of  India  Act  prohibiting  the  melting,  or  breaking,  or 
use  otherwise  than  as  currency,  of  any  gold,  or  silver,  coin  which  is  legal 
tender  in  India." 

SILVER. 

The  price  remained  at  42  l-16d.  until  the  14th  inst.,  when  the  paucity 
of  supplies  became  felt  so  severely  that  a  strong  advance  ensued,  during 
which  rises  of  7-16d.  and  md.  were  recorded  on  successive  days.  The 
abnormal  rise  is  due  to  a  large  extent  to  the  impossibility  of  executing 
buying  orders  in  a  depleted  market.  This  involves  the  corollary  that 
should  supplies  overtake  the  demand  an  abnormal  fall  in  price  would 
be  Inevitable,  though  there  is  no  evidence  of  the  visible  supply  being  in- 
creased at  present. 

The  quotation  yesterday  and  to-day  of  44d.  has  not  been  exceeded  since 
December  1891. 

The  China  exchanges  have  been  very  firm  indeed,  and  transactions  in 
Shanghai  have  been  done  at  much  higner  figures  than  official  quotations. 
This  arises,  no  doubt,  from  the  entry  of  China  into  the  war,  and  the 
possioility  of  a  loan.  It  is  therefore  fairly  plain  that  the  great  fresh  ad- 
vance in  the  price  of  siiver  is  mainly  to  be  attributed  to  this  important 
new  factor,  although  the  substantial  local  demand  in  America  must  not  be 
ignored. 

The  price  of  silver  in  India  remains  relativel.y  low.  The  last  quotation  is 
given  as  106  duty  paid.  Before  the  value  of  a  fuil  weight  rupee  as  bullion 
exceeds  its  normal  value  in  India,  the  quotation  must  exceed  108%  rupees 
per  100  tolas. 

A  full  weight  rupee  contains  .371621  of  a  standard  ounce  of  silver. 
The  intrinsic  value,  therefore,  of  each  rupee  (exclusive  of  the  cost  of 
reduction  to  buUion  and  carriage,  &c.,  to  this  country)  at  to-day's  price  is 
16.351d. 

The  silver  holding  of  the  Indian  Treasury,  as  will  be  seen  from  the  figures 
given  below,  saows  an  increase  (27  lacs)  smaller  than  in  preceding  weeks, 
but  the  gold  holding  (in  India  and  London  combined)  has  increased  by  44 
lacs. 

(In  lacs  of  rupees) —  July  22 

Notes  in  circulation 97,18 

Reserve  in  silver  coin  and  bullion 24,31 

Gold  coin  and  bullion  in  India 6,98 

Gold  in  England 4,42 

The  stock  in  Bombay  consists  of  2,200  bars,  as  compared  with  1,400 
bars  last  week. 

The  stock  in  Shanghai  on  Aug.  11  1917  consisted  of  about  21,900,000 
ounces  in  sycee  and  15,000,000  dollars,  as  compared  with  about  21,250,000 
ounces  in  sycee  and  15,000,000  dollars  on  Aug.  4  1917. 

Quotations  for  bar  silver  per  ounce  standard : 


July  31. 

Aug.  7. 

99,31 

10,000 

26,38 

26,65 

7,03 

8,59 

4,42 

3,30 

Aug. 


10 — 42  1-16 
11—42  1-16 
13—42  1-16 
14—42  1-3 
IS— 44: 


cash 


No 

quotation 
fixed  for 
forward 
delivery. 


Bank  rate 5% 

Bar  gold  per  oz.  standard.. 77s.    9d 


16—44 
Average..  42. 781 

The  quotation  to-day  for  cash  delivery  is  1  15-16d.  above  that  fixed  a 
week  ago.  


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sept.  I.    Sept.  3.    Sept.  4.    Sept.  5.    Sept.  6.    Sept.  7. 

Week  ending  Sept.  7.                Sat.         Mon.        Tues.        Wed.  Thurs.        Fri. 

Silver,  per  oz. d-46             47  47)^  48"^  48^  49 

Consols,  2  H  per  cents Holiday  56 H  55 H  55 'A  55 H  55 H 

British,  5  per  cats "        94!^  94^  94>i  94J^ 

British,  4'A  per  cents "        97%  97M  97% 

French  Rentes  (in  Paris).. fr.        "        62.25  62.35  62.30  62.30  

French  War  Loan,  5%    (In 

Paris).. fr.        "        87.95  87.95  87.95  88.00  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SlIverinN.  Y.,  peroz...cts.90K  HoUday93%         955^         95H         96H 


Other  Western  and  Southern  Clearings: 

August. 

Twelve  Months. 

Clearings  at — 

Inc.  or 

I  Inc.  or 

1917. 

1916. 

Dec. 

1917. 

1916. 

Dec. 

S 

$ 

% 

f 

$ 

% 

Kansas  City.. 

643,501,431 

452,911,444 

+  42.1 

4,533,840,695 

2,916,777,497 

+  55.5 

Minneapolis  .. 

109,093,440 

123,354,001 

—  11.6 

979,413,033 

872,544,763:    +12.3 

Omaha 

136,650,213 

111,471,722 

+  22.6 

1,138,.36S,046 

783,029,1311    +45.4 

St.  Paul 

56,.548,560 

59,855,419 

—5.5 

481,781,405 

500,351,904:     —3.7 

Denver 

66,133,645 

58,290,313 

+  13.5 

501,538,398 

407.683,4141    +23.1 

St.  Joseph 

60,079,609 

43,555,552 

+  37.9 

501,608.037 

322,885,844 

+  55.4 

1363  Moines 

31,080,949 

24,353,101 

+  27.6 

274,245,635 

218,281,192 

+  25.7 

Sioux  City 

23,757,941 

17,214,284 

+  38.0 

202,488,941 

141,542,809 

+  43.1 

Wichita 

28,512,936 

24,660,134 

+  15.6 

207,231,743 

159,469,984 

+  29.9 

Duluth 

19,732,109 

28,488,794 

—30.7 

174,893,205 

163,437.049 

+  7.0 

Topeka  

13,644,587 

8,495,148 

+  60.6 

•  89,717,669 

58,686,195 

+  52.9 

Lincoln  

15,888,585 

13,442  ,,324 

+  18.2 

130,758,317 

101,633,697 

+  28.7 

Davenport 

9,692,870 

6,947,501 

+  39.5 

81,687,691 

63,731,028 

+  28.2 

Cedar  Rapids. 

11,628,173 

7,240,008 

+  60.6 

84,5.59,187 

61,755,674 

+  36.9 

Colorado  Sprgs 

3,984,634 

3,732,120 

+  6.8 

30,174,882 

27,480,676 

+  9.8 

Fargo 

6,764,763 

6.820,683 

—0.8 

53,967,191 

57,879,273 

—6.8 

Sioux  Falls 

6,289,802 

5,336,240 

+  17.8 

52,490,104 

43,982,522 

+  19.3 

Pueblo 

2,744,640 

2,250,586 

+  21.9 

21,195,689 

16,998,114 

+  24.7 

Fremont 

2,5.56,298 

2,658,395 

—3.8 

21,843,044 

16,407,649 

+  33.1 

Waterloo 

10.000,000 

8,021,320 

+  24.7 

79,991,439 

73,885,549 

+  8.3 

Helena 

7,448,476 

6,416,470 

+  16.1 

61,809,768 

46,089,468 

+  34.1 

Aberdeen 

4,385,684 

3,690,497 

+  18.8 

29,532,524 

28,026,-534 

+  5.4 

Hastings 

2,048,041 

2,164,815 

—5.4 

17,195,.521 

11,218,355 

+  .53.3 

Billings 

4,078,423 

3,035,194 

+  55.1 

34,090,813 

21,085,384 

+  57.2 

Joplin 

8,419,457 

5,360,953 

+  57.1 

64,267,101 

51,184,306 

+  25.6 

Grand  Forks.. 

4,316,000 

2,297,000 

+  87.9 

37,277,000 

17,.559,500 

+  112.3 

Lawrence 

1,536,698 

1,088,117 

+  41.2 

10,436,548 

7,902,388 

+  32.1 

Iowa  City 

1,3.50,000 

1,039,482 

+  30.0 

12,380,746 

10,354,956 

+  19.6 

Oskosh 

5,500,000 

1,643,172 

+  22.4 

16,112,690 

13,551,680 

+  18.9 

Springfield.Mo. 

4,825,312 

4,825,312 

+  14.0 

45,441,977 

32,873,685 

+  38.2 

Kan.  Cy.,  Kan. 

1,977,240 

1„534,594 

+  28.9 

16,299,561 

12,810,121 

+  27.2 

Lewis  town 

2,800,000 

2,352,781 

+  19.0 

20,930,455 

14,657,650 

+  42.8 

Tot.  Oth.  West 

1304787199 

1044547,476 

+  24.9 

10007  569055 

7,276,3.57,991 

+  37.5 

St.  Louis 

558,703,331 

422,299,482 

+  32.3 

4,378,267,968 

3,298,385,967 

+  32.7 

New  Orleans.. 

138,548,746 

96,696.818 

+  43.3 

1,160,144,989 

777,547,494 

+  49.3 

Louisville 

80,133,507 

71,232,794 

+  12.5 

676,642,095 

618,7,53,702 

+  9.4 

Houston 

54,889,671 

38,801,491 

+  41.5 

399,311,503 

319,179,100 

+  25.1 

Galveston 

19,609.051 

19.737,632 

—0.7 

160,248,584 

131,003,023 

+  22.2 

Richmond.  ._ 

122,383,000 

70,062,849 

+  74.7 

841,411,262 

548,298,488 

+  53.5 

Atlanta 

100,642,147 

64,7.57,670 

+  55.4 

797,831,693 

536,082,438 

+  48.8 

Memphis 

38,001,630 

23,768,615 

+  59.9 

,348,761,190 

244,411,716 

+  42.7 

Nashville 

38,746,055 

32,390,955 

+  19.6 

308,424,307 

2.50,247,769 

+  23.2 

Fort  Worth... 

46,479,484 

34,225,779 

+  35.8 

383,051,233 

278,604„534 

+  37.5 

Savannah  

28,744,224 

24.040,488 

+  19.6 

199,438,975 

172,390,805 

+  15.7 

Noi-rolk 

26,607.476 

17,421,390 

+  52.7 

194,205,686 

152,961,204 

+  27.0 

Birmingham  .. 

14,677,096 

10.054,750 

+  46.0 

117,090,175 

93,419,277 

+  25.3 

KnoxvlUe 

10,574,408 

8,305,256 

+  24.9 

81,622,451 

74,445,325 

+  9.6 

Chattanooga.. 

16,664,693 

9,721,488 

+  71.4 

123,389,844 

95,312,628 

+  29.5 

Jacksonville 

15,124,693 

12,362,908 

+  22.3 

132,325,887 

117,316,397 

+  12.8 

Mobile 

5,491,060 

5,246,395 

+  4.7 

46„568,690 

37,502,616 

+  24.2 

Augusta 

7,752,131 

7,455,675 

+  39.8 

69,716,820 

.55,218,708 

+  26.3 

Little  Rock... 

13,486,931 

8,921,427 

+  51.2 

110,405,870 

78,949,791 

+  39.8 

Charleston 

9,209.827 

6,598,931 

+39.6 

87,437,621 

74,431,657 

+  17.5 

Oklahoma 

33,133,127 

20,447,001 

+  62.0 

218,383,076 

123, .592, 834 

+  76.7 

Macon* 

5,600,000 

18,445,722 

—69.6 

49,373,042 

115,635,925 

—57.3 

Beaumont . .   . 

4,608,390 

3,179,185 

+  45.0 

37,847,867 

30,304,689 

+  24.9 

Wllm'ton.N.C. 

3,624,594 

1,871,094 

+  93.7 

19,922,743 

16,335,442 

+  22.0 

Columbus,  Ga. 

2,251,375 

1.659,376 

+  35.7 

15,915,107 

14,639„5,52 

+  8.7 

Austin 

11,483.863 

9,411,514 

+  22.0 

117,881,825 

115,865, .595 

+  1.7 

Vlcksburg 

965,756 

848,067 

+  13.9 

8,858,158 

8,296,353 

+  6.9 

Columbia 

4,811,282 

2,989,669 

+  61.0 

38,264,705 

33,004,462 

+  15.9 

.lackson 

1,800,000 

2,236,662 

—19.5 

16,735,569 

20,044,573 

—16.5 

Tulsa 

26,755,628 

13,769,2.54 

+  94.3 

220,309,1.34 

112,863,650 

+  95.2 

Muskogee ) 

7,419,211 

4,389,206 

+  69.0 

53,429,9.30 

40,262,630 

+  32.7 

El  Paso 

15,880,388 

11,987,700 

+  32.5 

138,094,470 

91,700,206 

+  50.6 

Meridian 

1,700,00C 

1,. 581, 700 

+  7.5 

13,357,103 

13,748,700 

—2.8 

Dallas 

50,396,696 

30,971,708 

+  62.7 

409,804,721 

240,410,875 

+  70.5 

Newport  News. 

2,489,118 

1,743,465 

+  42.8 

19,.524,382 

13,098,483 

+  49.1 

Montgomery.. 

4,756,970 

3.641,792 

+  30.6 

34.307,269 

33.615,677 

+  2.1 

Tampa 

4,300,080 

3,909,493 

+  10.0 

39,931,132 

34.981,307 

+  14.2 

Texarkana 

1,727,226 

1,186,666 

+  45.6 

15.411,387 

10,933,706 

+  41.0 

Raleigh 

Total  Southern 

2,660,231 

2,047,930 

+  29.9 

22,315,552 

20,761,487 

+  7.5 

1532833102 

1120420.003 

+  36.8 

12  104964015 

9.044,5.58,785 

+  33.8 

*  Country  Clearings  Department  abandoned. 

Week  ending  September  1 . 

Clearings   at — 

Inc.  or 

1917. 

1916. 

Dec. 

1915. 

1914. 

S 

a 

% 

S 

.? 

Kansas  City 

130,648,085 

101,947,908 

+  28.1 

68,274,682 

59,945,093 

MinneapoUs 

26,362,298 

27,769,705 

—5.1 

20,061,760 

26,346, .566 

Omaha 

29,810,485 

25,459,664 

+  17.1 

18,841,073 

14,949,106 

St.  Paul 

14,112,315 

13,4.53,0.89 

+  4.9 

10,660,419 

9,617,626 

Denver 

14,460,916 

13,894,126 

+  4.1 

8,923,496 

8,644,464 

St.  Joseph 

11,663,144 

8,986,347 

+  29.9 

7,005,054 

5,499,911 

Des  Moines 

5,806,709 

5, 417, .523 

+  7.2 

5.093.073 

5,284,361 

Sioux  City 

5,063,550 

4, 162, .346 

+  21.7 

3,0.58,760 

3,151,302 

Wichita 

5,615,175 

5,464.494 

+  2.8 

3,440,931 

3,635,548 

Duluth 

4,491,705 

5,260,241 

—14.6 

4,080.935 

5,525,621 

Topeka 

2,379,000 

1,849,499 

+  28.7 

1,377,198 

1,368,732 

Lincoln  

3,111,671 

2,805,210 

+  10.9 

2,315,577 

2,102,188 

Davenport 

2,325,288 

1,671,276 

+  39.1 

1,651,132 

1,336,177 

Cedar  Rapids... 

1,976.656 

1,671,377 

+  12.3 

1,630,235 

1,615,738 

Colorado  Springs. 

609,000 

,580,000 

+  5.0 

480,420 

649,777 

Fargo . 

1,419,582 

1,372,791 

+  3.4 

1,105,603 

1,005,269 

Pueblo 

582,299 

435,163 

+  33.7 

351,854 

,560,028 

Fremont 

426,931 

.5,30.995 

—19.6 

344,205 

499,556 

Waterloo 

1,922,000 

1,779,849 

+  8.0 

1,328,503 

1,161,834 

Helena 

1,280,883 

1,321,348 

—3.1 

1,012,188 

1,117,373 

Aberdeen.   

1,040,785 

761,115 

+  36.7 

646,166 

425,000 

Hastings 

467,036 

502,684 

—7.0 

228,608 

291,611 

Billings 

930,704 

700.000 

+  33.0 

445,000 

432,275 

Tot.  Oth.  West 

266,506,247 

227,797, .550 

+  17.0 

167,346.872 

1.55,165,156 

St.  Louis 

120,257,447 

92.673,383 

+  29.8 

71.505,995 

62,449,268 

New  Orleans 

31,094,8.55 

25,1.86,038 

+  23.5 

15,084,039 

14,856,399 

Louisville 

16.500,000 

15,834,670 

+  4.1 

14„579.8.54 

11,972,034 

Houston 

14.464.831 

10,588,876 

+  36.5 

6,900,000 

7,188,8,50 

Galveston 

5.200,000 

5,329,057 

—2.4 

3.464,860 

3,157,172 

Richmond . 

28.291,666 

16,508,019 

+  70.8 

9,144,930 

7,369,867 

Atlanta . 

22.992,315 

15,429,077 

+  49.0 

11,149,135 

9,7.85,804 

Memphis 

7,838,874 

5,117„544 

+  .53.2 

3,621.344 

5.042,413 

Nashville 

8,140,113 

5.669.149 

+  43.6 

4,976,137 

5,721,836 

Fort  Worth 

10,234,829 

7.16.8,097 

+  42. S 

5,609,632 

5,000,000 

Savannah  .   

8,743,7.58 

8,622,904 

+  1.4 

4,749,782 

3,0,55  „583 

Norfolk 

4.632,269 

3,566,1.30 

+  29.9 

2,938,645 

3,103,380 

Birmingham 

3,173.071 

2.281.635 

+  39.1 

2, 063  ,,529 

2,427,074 

Knoxville . 

2,400.000 

2.000.000 

+  20.0 

1,800,105 

1,808,791 

Chattanooga..    . 

3,072,360 

1,783,676 

+  72.3 

1,971,193 

2,041,193 

Jacksonville 

3,280,472 

2,287.871 

+  43.4 

2,138,988 

2,600,000 

Mobile 

1,470,000 

1,400.8.56 

+  4.9 

1,007,. 502 

1,2,50,000 

Augusta 

1,897,539 

2,332,443 

—18.7 

1,060,09.5 

1,1 06, .588 

Little  Rook 

2,900.000 

2,034,696 

+  42.6 

1,516,791 

1,846,449 

Charleston..   ... 

1,819.391 

1,2.53,472 

+  45.2 

1,158,927 

1 ,267,702 

Oklahoma . . 

6„307,995 

4.6.56,108 

+  .35.5 

2,445,900 

2,318,200 

Macon 

1,216,741 

5. 641, .598 

—78.4 

2,225,601 

2,494,276 

Austin 

2,100,000 

2.400.000 

—12.5 

1,394,517 

1,. 58 1,580 

Vlcksburg 

139,932 

1,56,662 

+  27.7 

163,575 

1,53,224 

Jackson  

320,198 

335,427 

—4.5 

217,478 

116,497 

Tulsa..       

5,693  „539 
1,6.50,331 

2,888,271 
1,027,535 

+  97.1 
+  60.6 

1,122,768 
697,4,58 

1,147,245 

Muskogee 

769,149 

Dallas 

11,751,225 

5,688,7,53 

+  106.6 

Total  Southern 

327,643,751 

248,240,443 

+  .32.0 

174,708,789 

161,190,444 

97:3 
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Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  August  1917  show  an  increase 
over  the  same  month  of  1916  of  12.5%  and  for  the  eight 
months  the  gain  reaches  23.7%. 


Clearings  at — 

August. 

Eight  Months. 

Inc.  or 

Inc.  or 

1917. 

1916. 

Dec. 

1917. 

1910. 

Dec. 

S 

$ 

% 

$ 

$ 

% 

Montreal 

354,4.34,1.57 

296,013,018 

+  19.7 

2,777,043,545 

2,311,210,343 

+  20.2 

Toronto 

244,647,085 

187,511,224 

+  30.5 

1,993,5.50,667 

1,604,235,707 

+  24.3 

Winnipeg 

1,50.150,145 

194,133,827 

—22.7 

1,550,607,635 

1,223,193,862 

+  20.7 

Vancouver 

38,527,759 

28,5.50.714 

+  34.9 

253,735,622 

199,243,483 

+  27.3 

Ottowa 

23,983,615 

19.890,475 

+  20.6 

191,811,443 

158,904,090 

+  20.7 

Quebec 

10,932,194 

16,709,606 

+  0.1 

139,962,1,50 

120,178,962 

+  16.5 

Halifax 

12,840,010 

9,975,909 

+  28.7 

99,008,484 

80,842,867 

+  22.5 

Hamilton 

20,103,111 

15,864,278 

+  26.7 

157,924,034 

124,202,872 

+  27.2 

St.  John 

8,820,379 

8,463,050 

+  4.2 

70,929,180 

58,850.290 

+  20.5 

Calgary _ 

25,820,413 

18,713,089 

+  38.0 

200,598,975 

134.713.722 

+  48.9 

London  

8,726,0.50 

8,003, .529 

+  9.0 

73,809,251 

G4,889,.5.58 

+  13.8 

Victoria _ 

7,418,946 

7.029,000 

—2.8 

54,047,694 

52,120,590 

+  3.7 

Edmonton 

10,924,294 

10.610.144 

+  2.9 

80,002,140 

71,698,128 

+  20.0 

Reglna 

11,384,312 

10.509,885 

+  8.3 

94,706,844 

06,369,163 

+  42.6 

Brandon  

2,.300,000 

2,611,038 

—n.^ 

17,301,789 

17,576,704 

—  1.6 

Saskatoon  

7,049,633 

5,728,998 

+  23.1 

55,225,581 

37,121,784 

+  48.8 

Moose  Jaw 

5,146,701 

4,223,031 

+  21.9 

37,194,877 

29,822,350 

+  24.7 

Lethbridge  ... 

4,110,272 

2,907,670 

+  41.4 

26,554,666 

16,370,551 

+  62.2 

Brantford 

3,279,560 

2,403,806 

+  36.4 

27,070,260 

20,969,922 

+  29.1 

Fort  William.. 

2,652,892 

2,547,350 

+  4.1 

20,158,940 

16,874,934 

+  19.5 

New  W'mlnster 

1,558,142 

1,392,489 

+  11.9 

10,608,651 

8,851.602 

+  20.5 

Medicine  Hat- 

2,248,301 

1,676,966 

+  34.1 

19,271,957 

11.634,927 

+  65.0 

Peterborough  . 

2,728.779 

2.343,731 

+  12.2 

20,956,049 

17,121,529 

+  22.4 

Sherbrooke  *.. 

2,725,626 

2,323,347 

+  16.8 

22,301,319 

13,508,688 

Kitchener  *... 

2,295,6.56 

1.991,086 

+  15.3 

19,657,702 

11,060,919 

Tot.  Canada 

965,793,350 

858,478,893 

+  12.5 

7.978,200,443  6,446,998,060 

+  23.7 

*  Not  Included  In  totals;  comparison  Incomplete. 


The  clearings  for  the  week  ending  Aug.  30  in  comparison 
with  the  same  week  of  1916  show  an  increase  in  the  aggregate 
of  15.9%. 


Clearings  at — 

Week   ending   August   30. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

$ 

74,969.187 

53.782.798 

29.437,148 

8.316,899 

4,833,726 

3,347,586 

2,524,691 

1,881,00.- 

4,318,059 

5,056,353 

1,659,000 

1,654,636 

2,292,000 

2,433,894 

445,327 

675.640 

1,398,000 

849,176 

687,588 

568,671 

319,087 

488,917 

529.082 

583,017 

458,441 

S 

54,554,604 

43,438,469 

40,132,678 

6,550.000 

3,982,030 

3,331,991 

1,754,278 

1,535,385 

3,197,212 

4,070,172 

1,848,070 

1,452,059 

1,690,226 

2,042,862 

469.152 

569.745 

1,091,820 

874.024 

523,193 

643,357 

271,070 

321,594 

445,559 

484,775 

341,326 

% 
+  37.4 
+  23.8 
—26.7 
+  27.0 
+  21.4 

+  0.5 
+  42.8 
+  22.5 
+  35.1 
+  24.2 

—  10.2 
+  13.9 
+  35.6 
+  19.1 

—5.1 
+  18.6 
+  28.3 

—2.9 
+  31.4 

—  11.7 
+  17.6 
+  52.0 
+  19.0 
+  20.3 
+  34.3 

$ 

49,393,867 

33,525,308 

15,944,597 

5,564,629 

3,279,278 

3,259,340 

1,646,272 

1,463,886 

2,867,227 

2,441,230 

1,197,004 

1,660,176 

1,779,653 

1,226.715 

433,053 

328,548 

662,067 

706,395 

423,123 

302,860 

248,463 

150,189 

362,662 

$ 

43,997,879 

31,636,433 

19,517,669 

8,913,657 

4,639,120 

3,267,176 

Halifax 

St.  John 

Hamilton 

Calgary 

Victoria 

London  

Edmonton 

Regina 

1,764,236 
1,502,877 
2,950,388 
3,302,225 
2,865,930 
1,443,289 
2,517,382 
1,488,634 

Brandon  

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantlord 

FortWlIUam 

New  W'mlnster. 
Medicine  Hat... 
Peterborough  . . , 
Sherbrooke 

382,005 
364,280 
844,051 
737,884 
432,227 
596,007 
371,888 
268,853 
462,142 

Kitchener 

Total  Canada - 

203, .509, 930 

175,615,451 

+  15.9 

128,866.542 

134,266,232 

^jClearings  by  Telegraph— Sales  of  Stocks,_Bondsr&c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  tlie  firstjage  of  each  issue,  but 
on  account  of  the  length  of'the^other  tablesis^  crowdedTaut 
once  a  month.  The  figures  are  Received  by;|teregraphJrom 
other  leading  cities, 


Clearings — Returns  by  Telegraph. 
Week  encLing  September  8. 

1917. 

1916. 

Per 

Cent. 

New  York 

$2,540,959,448 

335,926,120 

225.889,883 

152,313,649 

107,693,917 

92,322,545 

70,886,444 

47,650.183 

33,414,044 

29,965,784 

27,336,119 

$1,963,712,536 

282,511,441 

169,078,425 

115,647,112 

75,543.358 

70,543.992 

52,499.383 

38,907,347 

32,349,099 

28,716,992 

23,492,045 

+  29.4 

Chicago 

+  18.9 

Philadelphia  . 

+  33.6 

Boston 

+  31.7 

Kansas  City __ 

+  42.6 

St.    Louis . 

+  30.9 

San  Francisco.. 

+  35.0 

Pittsburgh 

+  22.5 

Detroit 

+  3.3 

Baltimore     _   

+  4.3 

New  Orleans 

+  16.4 

' '  Eleven  cities,  5  days 

Other  cities,  5  days 

$3,664.3.58,136 
515,278,964 

$2,853,001,730 
461,018,471 

+  28.4 
+  11.8 

Total  all  cities,  5  days.              . 

$4,179,637,100 
905,014,278 

$3,314,020,201 
771,526.619 

+  26.1 

All  cities,  1  day 

+  25.1 

Total  all  cities  for  week 

85,144,651,378 

.$4,085,546,820 

+  25.9 

W^  Our_usuarmonthl3^etailed 'statement  °'of_transactions_  on 
the  New  York  Stock  Exchange  is^ppended.  The'°^results 
for  the  eight  months  of  1917  and  1916  are  given  below: 


Descrip- 
tion. 


Eight  Months  1917. 


Eight  Months  1916. 


Par    Value 
or  Quantity. 


StOCkfShS.I  126,853,605 
\Val.  $11651,399,255 
RR..&C.bds  358,772,000 
U.S.  bonds  53.849.250 
other  bda.i  228.172.500 
Bank  stks.  61.400 


Actual 
Value. 


$11095,146.182 
327.849.040 
53,819,779 
220.541.999 
118.102 


Aver. 
Price. 


Par    Value 
or  Quantity. 


95.2  5 
91.4! 
99.9! 
96.71 
192.3! 


108,869,600 
,465.617,780 
516,819,500 

665,950 
182,029,500 

174,600 


Actual 
Value. 


Arer. 
Price. 


$8,799,887,648 
476,818,024 
690,650 
174,485,457 
366,159 


93.0 
92.1 

103.7 
95.3 

209.7 


Total...  $12292.254, 405  $11697,475,102    95.2  $10166,307,330  $9,452,247,938    93.0 
Note. — other  bonds  Include  State,  municipal  and  foreign  government  bonds. 


The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1917  and 
1916  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Mth 


Jan  . 
Feb. 
Mar. 

Istqr 

April 
May 
June 

2d  qr 

6moH 

July. 
Aug. 


1917. 


Number 
of 

Shares . 


16.939,440 
13.588,465 
18.058,267 


49.186.172 


14.2,58.162 
19.3.54.400 
19,092,653 


52,705,215 


101891  ".87 


13,.325.365 
11,630,8.53 


Values. 


Par. 


$ 

1,537.971,930 
1,219.280,130 
1.6.54.197.470 


4.411,449.530 


1.289,483,950 
1.780.710.4.50 
1,787.372.075 


Actual. 


1,465,087,290 
1,170,.569,988 
1  ,.588,437,263 


4,224,694,541 


1,237.415.208 
1.709.948.702 
1,712,444,206 


4,8,57,572,475  4,6.59,808,116 


1,269,022.005 


8. 884. .002, 657 


1,273 .0.55, .300 
1,109,321,950 


1,197.403,416 
1,0,53,240,109 


1914. 


Number 

of 
Shares. 


15,9.50,944 
12.126.205 
15,197,585 


43,280,734 


12,523,507 
16,427,576 
12,823,833 


41,774.910 


85.0.55,650 


9,187.868 
14,626,082 


Values . 


Par. 


1,427.403,335 
1,025.902.910 


Actual. 


1.301.244.816 
902,417,209 


1,331,870.900  1.264.214,208 


3.785.177.145 


1.118.264.050 
1.421.290.750 
1,071,814,645 


3,611,389,445 


7, 396, 546, .590 


3.527.876,433 


1.001.472.487 
1.322.476.934 
1.014.902.417 


3.398.851.838 


6.926,728,271 


802,6.58,015     754.216,904 
1.260,413, I75I1, 118,942,473 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1917  and  1916: 

MONTHLY   CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1917. 

1916. 

% 

1915.                     1916. 

% 

Jan  .- 
Feb  .. 
Mar.. 

% 

25.641.505.405 
21.630,773.327 
24.794.665.314 

20.138,687,541 
18,292,704.969 
20.744,243,671 

+  27.3 
+  18.2 
+  19.5 

$                            $ 

10.514,139.790    7.811,885.314 

8,836.686.083    7.185.967,692 

10,565.5.38.054    8,196,369,170 

+  34.6 
+  23.0 
+  28.9 

latQU. 

72.066,944.046 

59,175,636,181 

+  21.8 

29,916,363,927  23,194,222,176 

+  29.0 

April  . 
May  . 
June.  - 

25.013  247.979 
26.317.806  472 
26,735,988,226 

19.375,627.782 
20,720,039,628 
20,653.997.436 

+  29.1 
+  27.0 
+  29.4 

10,361.026,082     7,753,011,127 
10,734.349.469    8,159,112,286 
10 ,636. '109, 959     8,100.485,544 

+  33.6 
+  31.6 
+  31.3 

2d  qr. 

78,067,042,677 

60,749.664,846 

+28.5 

31,732,285,510  24,012,608,957 

+  32.1 

8  mos 

150533986.723 

119925,301.027 

+  25.2 

61,648.649,437  47,206,831,133 

+  30.6 

July-. 
Aug  _. 

25,665.860,0.39 
25,098.721,910 

19,426,430,703 
19.814.028.024 

+  32.1 
+  26.7 

10,480.566,2.53    7,987,687,828 
10,419.400.382     8,046.711,218 

+  31.2 
+  29.8 

The  course  of  bank  clearings  at  leadig  cities  of  the  coun- 
try for  the  month  of  August  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

August Jan.  1  to  Aug.  31 — 

(000,000s  1917.  1916.  1915.  1914.  1917.  1916.  1915.  1914. 

omitted.)  $$S$S  S  $  S 

New  York. ..14,679  11,767  8,.537  4,581  118,350  95,925  04.040  60,852 

Chicago 2,027  1,097  1,235  1,164  16,591  12,874  10,351  10,804 

Boston 1,025  732  577  506  8,129  6,869  5,146  5,295 

Philadelphia 1,368  998  656  578  11,208  8,129  5.314  5,438 

St.  Louis 559  422  298  283  4,378  3,298  2  624  2,673 

Pittsburgh 330  258  212  211  2,683  2,181  1  084  1,792 

SanFrancisco 431  287  222  186  3,076  2,109  1,   00  1,661 

Cincinnati 179  132  109  101  1,360  1,119  .0  904 

Baltimore 189  180  129  150  1,490  1.480  l.i'l  1,259 

Kansas  City 644  453  282  246  4,534  2,917  2,S    :  1,816 

Cleveland 327  207  126  94  2,376  1,436  95  856 

New  Orleans 139  97  62  66  1,160  778  59'.'  622 

Minneapolis 109  123  75  97  979  873  761  784 

Louisville 80  71  61  48  677  619  463  '72 

Detroit 248  209  147  126  1,863  1,383  925  '.37 

Milwaukee 106  81  61  65  835  645  543  .'^'56 

Los  Angeles 120  105  82  88  1,020  81."  681  795 

Providence 40  37  29  27  351  32;  261  270 

Omaha 137  111  72  67  1,138  7S  r\,  73 

Buffalo 83  67  48  48  637  50..i  4Ul 

St.  Paul 57  60  47  40  482  500  ;  74 

Indianapolis 59  46  37  36  456  356  2C! 

Denver 68  58  38  35  502  408  30'  :'J>J 

Richmond 122  70  37  30  841  548  311  -ST- 

Memphis 38  24  16  21  349  244  209  1    .. 

Seattle 100  64  48  51  704  474  398  -4 

Hartford 32  33  28  20  288  272  223  185 

Salt  Lake  City 52  39  26  23  429  290  20",  199 

Total 23,346   18,428   13,297     8,995   186.892   148.155   103,793   101,039 

Other  cities 1,773     1.386         973         937      14,007     11,011        8,413        i;,718 

Tot.al  all .25.099   19,814   14,270     9,932  200.899   159,166   112,206   109,755 

Outside  New  York.  10 ,420     8,047     5,733     5,3U     82,549     63,241     48,166     48,907 

Auction  Sales. — ^Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.             Slocks.                      S  per  sh. 
50  Bowman  Hotel  Corpn.  (Hotel 
Commodore)    pref.   with  25 
shares  common  as  bonus 25 


Shares.  Stocks.  $  per  sh. 

300  Federal  Dyestuff  &  Chemical 

Corporation  common  v.t.c.      1 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

21  N.  H.  Electric  Rys.,  com 4 

25  Mass.  Lighting  Co. s.  com 15 


Bonds.  Per  cent. 

$1,000  Kan.  City  Rys.  2d  5s,  1944.   70 


By  Messrs.  R.  L.  Day  &  Co.,  Boston 

stocks 


Stocks.  $  per  sh. 

1  Hill  Manufacturing 77 

25  Union  Twist  Drill,  pref 98  flat 

20  Boston  RR.  Holdg.  Co..  pref.  40 
46  Boston  Wharf 95K 


$  per  sh- 

5  Merrlmac  Chem.  $50  each..  86K 
Bonds.  Per  cent. 

81,000  Copley  Sq.  Trust  4>^s, '41.  95 


i 


I 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  S  per  sh. 

25  Peoples  Nat.  F.  Ins.,  S25ea_    loji 

7  Farmers  Trust,  Mt.  Holly. .120 

40  Camd.&Burl.Co.Ry.S25ea_.   30 

5  Corn  Exchange  Nat.  Bank. -400 

2  Glrard  Nat.  Bank 367 

3  Fidelity   Trust 570 

10  Peoples  Trust,  S50  each 35M 

14  Fire  Association  of  Philadel- 
phia, S50  each 3005^-307 


Shares.     Stocks.                             S  per  sh. 
30  West  End  Trust 174 

15  Phlla.  Lite  Ins.,  SIO  each 10)^ 

3  Fair.  Park  &Hadd.  Pass.  Ry.  5814 

1  John  B.  Stetson  common 330 

25  H.  K.  Mulford,  S50  each 65M 

100  McCullough  Iron  (Wilm.,Del.)  20 

2  Pa.  Acad,  of  Fine  Arts 22'A 

Bonds.  Per  cent. 

S500  Oak  Lane  Water  1st  6s.  1919.   97K 


DIVIDENDS. 

The  following  shows  aU  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics: 


Name  of  Company. 


Railroads   (Steami. 
Atlantic  Coast  Line  Co.,  Conn.  (quar.).. 

Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  common  (quar.) 
Canadian  Pacific ,  com.  (quar.)  (No.  85). 

Preferred 

Chicago  Burlington  &  Qulncy  (quar.) 

Extra 

Chicago  &  North  AVestern,  com.  (quar.)_ 

Preferred  (quar .) 

Delaware  &  Hudson  Co.  (quar.) 

Erle&  Pittsburgh  (quar.)... 

Fonda  Johnstown  &  Gloversv.,  pf.  («a.)  -. 

Great  Northern  (quar .) 

Interborotigh  Cons'd  Corp.,  pre/.  (Quar.) 

Interborough  Rapid  Transit  [quar.) 

Lehigh  Valley,  com.  &  pre/,  (guar.) 

Manhattan  Ry.  (.guar.) 

Minn.  St.  Paul&  S.  S.  M.,  com.  &  pref.. 

Norfolk  &  Western,  common  (quar.) 

Reading  Co..  1st  preferred  (quar.) 

St.  Joseph  South  Bend  &  Southern,  com. 

Preferred  _ 

Southern  Pacific  Co.  (quar.)  (No.  44) 

Southern  Ry.,  Mobile  &  O.  stock  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
Arkansas  Valley  Ry.  &  Light,  pref.  (qu). 
Brazilian  Trac,  L.  &  Pom.,  Ltd.,  pf.  (gu.). 

Brooklyn  Rapid  Transit  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock).. 
Duluth-Superior  Trac,  common 

Preferred  (guar.) 

El  Paso  Elec.  Co.,  common  (qu.)  (No.  25) 
Frankford  &  Southwark,  Phlla.  (quar.)__ 
Galv .-Houston  Elec.  Co.,  pref.  (No.  21). 
Houghton  Co.  Traction,  pref.  (No.  19). 

Ottavia  Traction  (.guar.) 

Philadelphia  Traction 

Second  &  Third  Sts.  Pass.,  Phlla.  (quar.) 
Springfield  (Mo.)  Ry .  <k  Lt.,  pf.  (qu.). 
Tri-City  Ry.  &  Light ,  com .  (quar.) 

Preferred  (guar. ) 

Turin  City  Rap.  Tran.,  Minneap.,  com.(qu) 

Preferred  (quar.) 

United  Light  &  Rys.,  com.  (gu.)  (No.  11).. 

Preferred  (guar.)  (No.  28) 

United  Tract,  dk  Elec,  Providence  (guar.).. 
United  National  Utilities,  pref.  (quar.).. 

West  Penn  Rys.,  pref.  (No.  1) 

West  Penn  Tr.&W.P..  pf.  (qu.)  (No.  11) 
Trust  Companies. 

Guaranty  (guar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Union  (guar.) 

Miscellaneous. 

AJax  Rubber.  Inc.  (quar.) 

Allis-Chalmers  Mfg..  pref.  (quar.) 

Preferred  (acct.  accumulated  dividends) . . 

AUouez  Mining  (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (qu.)(No.73) 
American  Can,  pref.  (quar.) 

Pref.  (extra  acct.  accumulated  dividends) 
Amer.  Car  &  Fdry.,  com.  (quar.)  (No.  60). 

Common  (extra) 

Preferred  (quar.)  (No.  74) 

American  Cliicle,  pref.  (guar.) 

American  Cigar ,  pref.  (guar.) 

American  Express  (quar.) 

Amer.  Graphophone,  com.  (qu.)  (No.  50) 

American  Hide  &  Leather,  preferred 

Amer.  International  Corp..  com.  (quar.)- 
Amerlcan  Locomotive,  common  (quar.). 

Preferred   (quar.) 

American  Pneumatic  Service,  first  pref.. 

Second   preferred 

Amer.  Public  Service,  pref.  (guar.) 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (quar.). 

Preferred  B  (quar.) 

Amer.  Smelting  &  Refining,  com.  (qu.).. 
American  Snuff,  common  (quar.) 

Preferred  (guar.) 

American  Steel  Foundries  (guar.) 

American  Stores,  1st  pref.  (guar.) 

Amer.  Sugar  Refg.  com.  (quar.)  (No.  104) 

Preferred  (quar.)  (No.  103) 

American  Tobacco,  pref.  (guar.) 

American  Woolen,  common  (guar.) 

Preferred  (guar.) 

Associated  Dry  Goods,  Ist  pref.  (No.  1). 

Associated  Oil  (guar.)  _ 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Common    (extra) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Preferred   (quar.) 

Booth  Fisheries,  common  (quar.) __ 

First  p-'efoTed    (qua-.) 

Borden's  Cond.  Milk,  pref. (qu.)  (No.  63). 

Borne- Scrymser   Co 

British-American  Tobacco,  ordinary 

Preference 

Brooklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Buffalo  General  Electric  (guar.) 

BiUte  &  Superior  Copper  (guar.) 

Calif.  Packing  Corp.,  com.  (qu.)  (No.  2). 
California  Packing  Corp.,  pref.  (quar.).. 
Californla  Pet-oleum  Corp.,  pref.  (qu.).. 
Calumet  A  Ariz.  Mining  (qu.)  (No.  55).. 

Special  (No.  1) 

Calumet  &  Hecla  Mining  (quar.) 


Per 
Cent. 


SI. 50 

IM 

2Vj 

2 

2 
10 

IVi 

2 

2Ji 
87HC, 

|l>i 

1% 

1^ 

5 
SI. 25 

IK 

3H 

1% 

500 

1 

2H 

IM 

2 

2 

50c 

2 

2 

/H 

1 

1 

2H 
4H 
3 
3 
1 
$2 
3 

1% 
1 
IH 

lyi 

IH 

1 

IH 

IH 

IH 

IH 

IH 


1« 
4 

$1.50 

1« 
hVi 

S3 
75c. 
IH 
IM 

ft3H 
1 
1 

IH 
IH 
IH 

SI. 50 
IK 
2H 

75c. 
IH 
IH 

$1.76 
75c 
IH 
3 

50c 
IH 
IK 
IH 
3 

I'A 
IH 
IH 
IH 
IH 
IH 
IM 
IH 
IH 
IH 
5 
2 
.•1 

2H 
2H 
i'4 

50c. 
IH 
IH 

20 
6 

62  H 
IH 

$2 

IK 
SI  .25 

50c. 

IK 

1 

$2 

$1 

S25 


When 
Payable 


Sept. 

Sei)t. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

^ept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 


Sept. 29 
Oct.  I 
Oct.      1 


Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept, 

Sept. 

Oct. 

Sept 

Sept, 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Sept. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Sept 

•Sept 

Sept 

Sept 

Oct. 

Oct. 

Sept, 

Sept, 

Sept. 


15 


Books  Closed. 
Days  Inclusive. 


Sept.  1 
Holders 
Holders 
Holders 
Holders 
Sept.  20 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders' 
Holders 
H<.lders 
Holders 
Sept.  II 
Sept.  II 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
'of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  11  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  12  to 
Holders  of  rec. 
Holders  of  rec 
Sept.     6    to 


Sept.    9 
Aug.  31a 
Sept.  150 
Sept.    la 
Sept.    1 
Sept.  25 
Sept.  25 
Sept.    70 
Sept.    7a 
Aug.  28o 
Aug.  3Ia 
Sept.  lOo 
Oct.    12 
Sept.  lOo 
Sept.  150 
Sept.  29o 
Sept.  150 
Sept.  21 
Aug.  310 
Aug.  28a 
Sept.  16 
Sept.  16 
Aug.  31a 
Sept.  150 
Sept.    lo 
Sept.    lo 
Sept.    la 
Sept.    8o 

Aug.  31 
.  Sept.  15 
Sept.  10a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.    6a 
Sept.    lo 
Sept.    4o 
Sept.  15a 
.  Sept.  15 
Sept.  30 
Sept.    lo 
.  Sept.  150 
,  Sept.  20 
.  Sept.  20 
,  Sept.  15 
.  Sept.  15 
.  Sept.  15 
,  Sept.  15 
Sept.  16 
,  Aug.  31a 
Sept.    lo 
Sept.    16 


Holders  of  rec.  Sept.  21 
Sept.  16  to  Oct.  1 
Holders  of  rec.  Sept.  22 


_.  Holders  of  rec, 
15  Holders  of  rec 
15  Holders  of  rec 

3  Holders  of  rec 
Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

I  Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec, 

1  Holders  of  reo. 
29  Holders  of  rec. 

3  Sept.  18  to 
2-J  Sept.  18  to 
29  Sept.  15  to 
29  Sept.  15      to 

1  Holders  of  rec, 
29  Sept. 21      to 
20  Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 
15  Aug.  25      to 

1  Holders  of  rec. 

1  Holders  of  rec. 
29  Holders  of  rec. 

1  Sept. 16      to 

2  Holders  of  rec. 
2  Holders  of  rec. 

I  Holders  of  rec. 
5  Sept.  15      to 

5  Sept.  15      to 

I I  Holders  of  reo. 
I5jHoIders  of  rec. 
15  Holders  of  rec. 
10  Sept.  1   to 
10, Sept.  I   to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roe. 
Holders  of  rec. 
Sept.  16  to 
See  note  ' 


Aug.  31a 
Sept.  29a 
.  Sept.  29a 
Sept.  12o 
Sept.  15a 
Sept.  15a 
Sept. 15a 
,  Sept.  15a 
.  Sept.  14a 
Sept.  14a 
Sept.  14o 
Sept.  20 
Sept. ISO 
Aug.  31a 
Sept.  15a 
Sept.  10a 
Sept.  1 5a 
Oct.  16 
Oct.  16 
Sept.  21 
Sept.  21 
Sept.  15 
Sept.  29 
Sept.  lOo 
Sept.  140 
Sept.  14a 
Sept.  3 
Sei)t.  14a 
Si.-pt.  14a 
Sept. 15a 
Oct.   1 
Sept.  lo 
Sept.  lo 
Sept.  15 
Sept.  26 
Sept.  26 
Nov.  15a 
Sept.  29 
Aug.  20a 
Sept.  9 
Sept.  9 
Sept.  1 50 
Sept.  1 5a 
Sept.  150 
Sept.  20o 
Sept.  20a 
Sept.  I 
Oct.  15 
•i- 


Name  of  Company. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 


Sept.  13a 
Aug.  25 
Sept.  20 
Sept.  140 
Aug.  310 
Sept.  20a 
Sept.  20 
Sept.    70 
Sept.    7a 
Sept.    5 


Miscellaneous  (Continued). 

Cambria  Iron 

Cambria  Steel  (quar.) 

Extra 

Canadian  General  Elec,  Ltd.,  com.  (guar.) 

Preference  (No.  43) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) , 

Case  (J.  1.)  Thresh'g  Mach.,  pref.  (qu.) 

Celluloid   Co.    (quar.) 

Central  Foundry ,  1st  pref .  (guar.) 

Central  Foundry,  ordinary  pref.  (quar.). 

Central  Leather,  preferred  (quar.) 

Central  States  Elec.  Corp.,  pf.  (gu.)  (No.21) 
Chandler  Motor  Car  (quar.) 

Extra 

Charcoal  Iron  Co.  of  Amer..  com.  (quar.) 
Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar .) 

China  Copper  Co .  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  pf.  (gu.) 

Colorado  Power,  common  (quar.) 

Preferred  ((luar .) 

Computing-Tabulaling-Recording  (quar.).. 

Consolidated  Gas  (N.  Y.)  (quar.) 

Cons'd  Gas,  Elec.  L.  &  Pow.,  Bait., com. (qu) 
Continental  Can,  Inc.,  common  (guar.) 

Preferred  (guar.) 

Continental  OH  (quar.) 

Co   tlnental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred   (  xtra) 

Copper  Range  Co.  (quar.)  (No.  41) 

Extra  (No.  42) 

Crescent  Pipe  Line  (quar .) 

Cresson  Cons.  Gold  M  .  &  M.  (monthly). 

Crucible  Steel,  pref.  (quar.)  (No.  60) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban-American  Sugar,  com.  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Cudahy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

Diamond  Match  (quar.) 

Dominion  Glass,  Ltd..  preferred  (quar.). 
Dominion  Iron  &  Steel,  pref.  (No.  33).. 
Dominion  Power  &  Transm.,  com.  (qu.). 
Dominion  Steel  Corp..  com.  (qu.)  No. 14) 

Dominion  Textile,  Ltd.,  com.  (guar.) 

duPont  (E.  I.)  deNem.&  Co..  com.  (qu.) 

Debenture  stock   (quar.) 

duPont  (E.  I.)  deNem.Powd.,com.  (qu.) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Edmunds  d  Jones  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Electric  Storage  Battery ,  com.&pref.  (gu.).. 
Federal  Mining  &  Smelt.,  pref.  (quar.).. 
Federal  Sugar  Refg.,  common  (quar.).. 
Galena-Signal  Oil .  common  (quar . ) 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Flreprooficg,  common  (quar.).. 

Preferred  (quar.)  (No.  42) 

General  Petroleum  (quar .) 

General  Ry.  Signal,  com.  A  pref.  (quar.) 

Globe  Soap ,  common  (quar .) ._ 

First,  2d  and  special  pref.  stocks  (quar.) 

Globe-Wernicke.  common  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Great  Western  Sugar ,  com .  (guar.) 

Common  (extra) 

Preferred  (guar.) 

Gulf  States  Steel,  common  (guar.) 

Common  (extra) 

First  preferred  (guar.) 

Second  preferred  (guar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 
Hart.  Schaffner&   Marx.  Inc., com.  (qu.) 

Preferred  (quar.) 

Haskell  &  Barker  Car  (quar .) 

Helme  (Geo.  W .)  Co..  common  (guar.) 

Preferred  (guar.) 

Hercules  Poicder.  common  (quar.) 

Common  (extra) 

Homeslake  Mining  (monthly)  (No.  517) 

Indian  Refining,  preferred  (quar.) 

Pref.  (account  accumulated  dividends). 

International    Banking 

International  Paper,  pref.  (guar.) 

Internationa!  Salt  (quar .) 

International  Silver,  pref.  (quar.) 

Jones  Bros.  Tea.  Inc.  common  (No.  1).. 

Kelly-Springfield  Tire.  pref.  (quar.) 

Kennecott  (T'opper  Corp.  (quar.) 

Kerr  Lake  Mining  (quar.)  (No.  48) 

La  Belle  Iron  'Works,  common  (quar.).. 

Preferred   (quar.) 

Lackawanna  Steel,  common  (quar.).. 

Laclede  Gas  Light,  com.  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 
Loose-Wiles  Biscuit,  1st  pref.  (qu.)(No.22) 
Lorillard  (P.)  Co.,  common  (guar.) 

Preferred  (guar.) 

MackayCompanies.com.  (quar.)  (No.49) 

Preferred  (quar.)  (No.  55) 

Magma  Copper  Co .  (quar.) 

Manatl  Sugar,  pref.  (quar.). 

Manhattan  Elec.  Supply,  common  (guar.).. 

First  and  Second  preferred  (guar.) 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 

May  Department  Stores,  pref.  (guar.) 

Mergenthalor  Linotype  (quar.)  (No.  87). 
Mexican  Petroleum.  Ltd..  pref.  (quar.).. 
Middle  West  Utilities,  common  (quar.) 

Common  (pai/able  in  common  stock) 

Montana  Power,  com.  (quar.)  (No.  20).. 

Preferred  (quar.)  (No.  20) 

Montgomery.  Ward  &  Co.,  pref.  (guar.) 

Montreal  Cottons,  common   (quar.) 

Preferred  (quar.) 

Mu.skogco  Gas  &  Elec,  pref.  (quar.) 

Nat.  Biscuit,  common  (quar.)  (No.  77).. 
National  Candy,  common-. 

First  and  second  preferred  (No.  30) 

National  Conduit  <t-  Cable  .4  (guar.)  _ 

Nat.  Enam.  &  Stpg..  pref.  (quar.) 

National  Lead,  common  (quar.) 

Preferred   (quar.)     

National  Sugar  Refining  (quar.) 

National  Siirety  (quar.) 

Nevada  Consolidated  Copper  (guar.) I 


Per 
Cent. 


75c 
750 
2 

3H 
IH 
IK 
IH 
2H 
IK 
2 
2 

IK 
IK 
IK 
2 
1 

200. 
3 

50c 
2 

IH 
IK 
S2.50 
IK 
H 
IK 
1 
IK 

2 

IK 

IK 

3 

6 

IH 

IH 
$1.50 
$1 

75c 
10c. 

IK 

IK 

2H 
10 

IK 

IK 

3H 

2 

IK 

3H 

1 

1 

IK 

4H 

IH 

IH 

IK 

2H 

IK 

2H 

IH 
SI 

IK 

1 

IK 

IK 

3 

2 

IH 

2 

IK 

IK 
S2H 

IH 

IH 

IH 

2 

1 

IK 

IK 
10 

IK 

2 
H 

IK 

IH 

IH 

1 

IK 

75c 

2H 

IK 

2 

2 
65c 

IK 
A5Ji 

3 

IH 

IH 

IK 

50c. 

IH 
SI. 50 
250. 

3 

2 

IH 

IK 

IK 

IK 

3 

IK 

IH 

1 
50c. 

IK 

1 

IK 

IK 

IK 

2H 

2 

500. 

n 

IH 

IH 

IK 

1 

IK 

IK 

IK 

IH 

3H 
SI 

IK 

1 

IK 

IH 

3 
SI 


When 
Payable. 


Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Nov, 

Nov, 

Oct. 

Sept 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov, 

Sept 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 


1 

15 

15 

1 

I 

I 

1 

15 

15 

1 

29 

15 

.14 

1 

1 

1 

1 

1 

20 

.20 

29 

10 

10 

29 

1 

15 

15 

10 

15 

1 

1 

1 

17 

1 

1 

1 

15 

15 

15 

10 

29 

I 

1 

1 

1 

15 

1 

15 

1 

1 

15 

1 

1 

15 

25 

1 

1 

15 

15 

1 

1 

1 

1 

1 

15 

15 

29 

29 

1 

15 

1 

I 

1 

1 

15 

15 

10 

15 

1 

2 

2 

2 

I 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  10  to 
Sept.  10  to 
Nov.  11  to 
Nov.  11  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  23  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  6  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Sept.  21  to 
Sept.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Sept.  21  to 
Holders  of  rec. 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  <f  18  to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  8  to 
Holders  of  reo. 
Sept.  16  to 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  22  to 
Auk.  22  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


.  Sept.  150 
Aug.  3Io 
Aug.  31a 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 
Nov.  14 
Nov.  14 
Sept.lOo 
Sept.  14a 
Sept.  29a 
Aug.  Sla 
Sept. lOo 
Sept.  10 
Sept.  15a 
Sept.  15a 
Sept.  20 
Sept.    5a 
Sept.    5a 
Sept.28o 
Sept.  10 
Sept.  10 
Sept.  14 
Sept.  20 
Sept.  290 
Aug.  31a 
Sept.  25a 
Aug.     9a 
Sept.  15a 
Sept.  200 
Sept. 20a 
Aug.  27 
June  30 
June  30 
June  30 
Aug.  22 
Aug.  22 
Sept.  16 
Aug.  31 
Sept.  15a 
Sept.  15 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Sept.  14 
Oct.   20 
Aug.  310 
Sept.  12 
Sept.  15 
Aug.  31 
Sept.    5 
Sept.  15 
Aug.  31a 
Oct.    10a 
Oct.   20a 
Oct.   20o 
Oct.      1 
Sept.    1 
Aug.  31o 
Aug.  "^la 
Sept.  30 
Sept. 30 
Sept.  17 
Aug.  25a 
Sept.  12 
Aug.  31o 
Aug.  31a 
Sept. 18 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.  18 
Sept.  16 
Sept.  16 
Aug.  31 
Nov.    5a 
Sept.  21a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  150 
Sept.  15a 
Oct.   lOo 
Nov.  20a 
Sept.  20a 
Sept.  15a 
Sept.  15 
Sept.  15 
Sept.  25 
Sept. 25 
Sept.  20 
Sept.    1 
Sept.    1 
Sept.  20  • 
Oct.     5 
Sept. 15a 
Oct.      1 
Oct.      1 
Sept.  17 
Sept.    9 
Sept.    la 
Sept.  20 
Sept.  20 
Sept.  14a 
Sept.    lo 
Sept.  17a 
Sept.  150 
Sept.  150 
Sept.  15a 
Sept. 
Sept. 
Sept. 
Sept.  15 
Sept.  20 
Sept.  20 
Sept.  10a 
Sept.  20 
Sept.    4o 
Sept.  15a 
Sept.  15 
Sept.  15 
Sept.  1 5a 
Sept.  15a 
Sept. 20a 
Sept.    5 
Sept.    5 
Aug.  31 
Sept.  28a 
Aug.  28 
Aug.  28 
Sept.  15 
Sept.   8a 
Sept.    7a 
Aug.  24 
Sept. 10 
Sept.  200 
Sept.  14 


8o 
8o 

7 
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Name  of  Company . 


Miscellaneous  (Continued). 
New  York  Air  Brake  (Quar.) 

Extra   (quar.) - 

New  York  Transit  (quar.) 

Extra 

Nlles-iJement-Pond,  com.  (qu.)  (No.  61) 
North  American  Co.  (quar.)  (No.  54)... 
Nova.ScotlaSt.&Coal,  com.(pay.com.stk.) 

Ohio  Cities  Gas,  prcf.  (quar.) 

Ohio  on  (quar.) - 

Extra 

Pabst  Hrcwlns,  preferred  (quar.) 

Tacknnl  Motor  Cur.  preferred  (quar.)_. 
Pan-Anier.  Petroloum  A  Trans.,  pf.  (qu.) 
Pennsylvania  Water  &  Pow.(qu.)(No.l5) 
Pettll)one-Mulllken&Co..l8t&2dpt.(qu.) 

Philadelphia  Electric  (quar.) 

PlorcR-Arrow  Motor  Car.  pref.  (quar.)._ 
Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Rallv/ay  Steel-Sprlni;,  common  (quar.).. 

Preferred  (quar.) 

Ray  Consolidated  Copper  (.guar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

St.  Joseph  Lead  (quar.) 

Special  (dlstrll).  from  res've  for  amort.) 
St.  L.  Rocky  Ml.  &  Pac.  Co. ,  prcf.  (guar.) .  _ 
San  .Joaquin  Light  &.  Power,  pref.  (quar.) 
Savage  Anns  Corporation,  common 

First   preferred 

Second    preferred 

Savoy  Oil  {quar.) 

Extra 

Sears.  Roebuck  &  Co..  preferred  (quar.)_ 
Sherwin-Williams  Co.  of  Canada,  pref.  {qu) 
Sloss- Sheffield  Steel  &  Iron,  pref.  (quar.).. 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  P.T..  Pipe  Lines  (quar.) 

Southern  Ut Hit ies .  prcf.  (quar .) 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  OH  (California)  (quar.)  (No.  35) 
Standard  Oil  (Kansas)  (quar.) 

Extra .- --- -. 

Standard  OH  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra 

Standard  Oil  C loth ,  Inc.,  com.  (quar.) 

Preferred  .\  &  B  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  Co.  of  America  (quar.)_ 

Subway  Realty  (guar.) 

Swift  &  Co.  (quar.)  (No.  125) 

Thompson-Starrett  Co.,  preferred 


Per 

Cent. 


2H 
2H 
4 
2 
3 

I'A 
/20 

S1.25 

$4.76 
1'4 
IVi 
\% 
I'A 
IH 

43.750 
2 
3 
IH 

$5 
IK 
1% 

$1 
IH 
I'A 
75c 
50c 
I'-i 
I'A 
I'A 
IH 
IM 
15c 
lOc 
1-M 
IVi 
IK 
5 
5 
2 
3 

IH 
lA 
2H 
3 
2 
3 
6 
3 
3 
1 
1 

IH 
750 

$1.25 
I'A 
2 
4 


When 
Payable 


Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

.Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Hooks  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Sept . 

Holders 

Holders 

Holders 

Aug.  26 

Aug.  26 

Sept.    7 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    9 

Sept.    9 

Sept.  20 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  13 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.    1 

Sept.    1 

Sept.  16 

Holders 

Holders 

Sept.    1 

Sept.    1 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
7  to 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  reo. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  4a 
Sept.  4a 
Sept.  22 
Sept.  22 
8cpt.20 
Sept.  15a 
Nov.  20u 
Sept.  1.5a 
Sept.  11 
Sept.  11 
Sept.  16 
Aug.  301 
Sept.  15a 
Sept.  19a 
Sept.  20a 
Aug.  18a 
Sept.dl4a 
Oct.   lo 
Nov.  la 
Aug.  31a 
Sept.  15a 
Sept.  Go 
Sept.  14 
Oct,  15a 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  28 
Aug.  31a 
Aug.  31a 
Aug,  31 
Aug.  31 
Sept. 12 
Sept.  12 
Sept.  1.5a 
Sept.  150 
Sept.  18 
Sept.  30 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 18 
Aug.  31 
Aug.  15a 
Sept.  15 
Sept.  15 
Oct.   1 
Aug.  20a 
Aug.  24a 
Sept.  19 
Sept.  19 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 20a 
Sept.  10 
Sept.  22 


Name  of  Company. 


Miscellaneous  (Concluded). 

Tide  Water  Oil  (quar.) 

Extra  _ 

Tobacco  Products  Corp.,  pref.  (quar.) 

Todd  Shipyards  Corp.  (quar.).. 

Tonopah-Helmont  Development  (quar.). 
Tooke  Bros.,  Ltd.,  pref.  (quar.)  (No.  19) 
Under ivood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

Union  Carbide  (quar.) 

Union  Tank  Line 

Unite-I  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Drug,  common  (quar.)  (No.  3).- 
United  Dyewood  Corp.,  com.(qu.)(No.4) 

Preferred  (quar.)  (No.  4)__ 

United  Paperboard,  preferred  (quar.) 

U.S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  common 

Common 

United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

Utah  Consolidated  Mining  (quar.) 

f  'tail  ('oppcr  Co.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

West'h'se,  Church,  Kerr&Co.,  com.  (qu.) 

Preferred  (quar.) 

Weyman-Bruton  Co., common  (guar.) 

Common  (extra) 

Preferred  (quar.) 

Wheeling  Steel  &  Iron  (quar.) 

Extra 

White  Motor   (quar.) 

Wolverine  Copper  Mining.. 

Woolworth  (F.  W.)  Co..  preferred  (quar.) 
Worthington  Pump  &  Machin . ,  pf .  A  (qu .) 

Preferred  B  (quar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


Per 
Cent. 


2 
3 
I'A 

SI. 75 

12HC 
I'A 
I'A 
I'A 
I'A 
2 

2'A 
I'A 
I'A 
I'A 
I'A 
I'A 
I'A 

16 

16 
1« 
3 

SI 

S3. 50 
10c. 
I'A 
IK 
3 
2 

I'A 
2 
2 

SI 

S6 
IM 
1% 
I'A 
SI 

TAc. 


When 
Payable. 


Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Dec. 

Sept. 

Sept. 

Sept, 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusire. 


Hol<!ers 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  1 
Sept.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  8 
Sept.    8 


of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


Sept.  14 
Sept.  14 
Sept.  17a 
Sept. 10a 
Sept.  21 
Aug.  31 
Sept.  15a 
Sept.  15a 
Sept.  50 
.Sept.  15 
Aug.  30a 
Aug.  31a 
Sept.  15a 
Sept.  14a 
Sept.  14a 
Oct.  la 
Sept.  150 
Aug.  20a 
Oct.  20a 
Sept.  4 
Sept.  4 
Sept.  8 
Sept.  14 
Sept.  lo 
Sept.  1 


I 

17a 
17a 
17a 

1 

1 


Sept 
Sept 
Sept 
Sept 
Oct. 
Oct. 
Sept.  150 
Sept.  8o 
Sept. lOo 
Sept.  20a 
Sept.  200 
Sept.  9 
Sept.  13 


a  Transfer  books  not  closed  tor  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  j  Payable  In  scrip. 
h  On  accnimt  of  accumulated  dividends,  i  Transfers  received  In  order  In  London  on 
or  before  Sept.  8  will  be  In  time  to  be  passed  for  payment  of  dividend  to  transferees. 
u  Special  dividend  for  the  purpose  of  enabling  stockholders  to  make  contributions  of 
thesame  to  theRed  Cross  Association  5100,000,000  fund,  c  Declared  10%  payable 
in  quarterly  Installments  beginning  Oct.  1 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  1. 

Considerable  shifting  of  funds,  both  geographically  and  between  banks,  has  been  the  outstanding  feature  of  the  operations  of  the  Federal  Reserve 
system  for  the  week  ending  Aug.  31  1917,  as  shown  by  the  usual  weekly  bank  statement.  These  changes  were  the  direct  result  of  Government  financing, 
the  effects  of  the  second  issue  of  Treasury  short-term  certificates  for  August,  amounting  to  250  millions,  becoming  evident  during  the  week  while  con- 
siderable payments  to  the  Allied  Governments  were  again  made.  In  spite  of  these  operations  the  general  position  of  the  system,  both  with  respect  to 
total  resources  and  reserve  position,  varied  but  slightly.  Aggregate  assets  at  the  close  of  business  on  Aug.  31  were  2,058  millions,  as  against  2,001 
millions  a  week  earlier,  while  total  reserves  were  1,406  millions,  as  compared  with  1.424  millions  on  Aug.  24.  Gold  held  by  the  Federal  Reserve  banks 
and  Federal  Reserve  Agents  shows  a  net  reduction  on  both  accounts  of  about  19  million  dollars. 

During  the  week  there  were  withdrawn  from  Liberty  Loan  depositaries  in  New  York  about  103  millions,  which  with  some  25  millions  received  on 
account  of  the  Aug.  30  installment  on  the  Liberty  Loan  made  a  total  withdrawal  from  the  market  of  about  128  millions.  In  the  aggregate  the  New 
York  bank  collected  about  151  milUons  on  account  of  the  certificates  and  redeposited  120  millions.  Payments  were  made  to  French  (Government  rep- 
resentatives on  Treasury  accounts  inthesum  of  40  millions,  to  British  representatives  35  millions,  and  to  Russian  representatives  47.5  millions,  a  total 
of  122.5  millions.  In  order  to  strengthen  balances  in  New  York  to  meet  the  payments  called  for  there  were  transferred  dm-tng  the  week  from  other 
Federal  Reserve  banks  a  total  of  23  millions,  of  which  7  came  from  Boston,  10  from  Philadelphia  and  2  each  from  (Cleveland,  Richmond  and  Minne- 
apolis. Ten  millions  of  the  funds  available  were,  however,  re-transferred  by  the  Federal  Reserve  Bank  of  New  York  to  Chicago.  On  Aug.  31  Boston, 
Cleveland,  Chicago  and  San  Francisco  each  transferred  5  millions  to  the  United  States  Treasurer.  The  net  results  of  the  week's  operations  growing 
out  of  the  Government  financing  has  been,  however,  to  leave  the  advances  of  Federal  Reserve  banks  on  this  score  at  a  very  moderate  figure.  The  cash 
reserves  for  the  week  against  net  deposit  liabilities  fell  from  80.6%  to  79.9%.  The  total  of  collateral  notes  protected  by  United  States  secvuities  held 
on  Aug.  31  was  11.9  millions,  as  against  8.4  millions  a  week  earlier,  the  figure  for  Aug.  24  being  itself  the  smallest  since  Government  borrowing  opera- 
tions began.  Total  collateral  notes  held  aggregated  only  44.6  milUons  on  Aug.  31,  as  against  36.5  on  Aug.  24,  the  increase  being,  therefore,  but  4.6 
millions  above  that  produced  by  the  slight  increase  in  collateral  notes  protected  by  United  States  securities. 

Total  earning  assets  show  a  material  increase  for  the  week  rising  from  364.9  millions  to  381  millions,  an  advance  produced  chiefly  by  the  increase  in 
bills  discounted  for  members  from  128  millions  to  147  millions,  and  represented  647%  of  the  paid-in  capital  of  the  Reserve  banks  on  Aug.  31,  as  com- 
pared with  624%  on  Aug.  24.  Acceptances  constituted  40.6%  of  the  total  earning  assets,  discounts  38.7%  ,  United  States  securities  20.4%  and  warrants 
0.3%.  BUls  bought  in  the  open  market  fell  off  slightly,  declining  from  159.5  millions  to  154.5  millions.  Changes  m  Government  securities  and  munici- 
pal warrants  have  been  of  a  purely  minor  nature.  Acceptances  held  are  distributed  in  practically  the  same  way  as  a  week  ago,  minor  declines  and  In- 
creases occurring  here  and  there  in  acceptance  holdings.  Member  banks'  reserve  deposits  show  a  falling  off  from  1,121  milhons  to  1,070  millions,  while 
Government  deposits  as  the  result  of  the  recent  borrowings  increased  from  60  millions  to  154  millions. 

Additions  to  capital  stock  of  member  banks  and  the  movement  of  State  banks  into  the  Federal  Reserve  system  are  reflected  in  an  increase  in  capital 
stock  from  58.5  milUons  to  58.9  millions.  This  increase  included  $90,000  in  Boston,  $92,000  in  Chicago,  $93,000  in  Cleveland,  $111,000  in  Kansas  City 
and  $28,000  in  Minneapolis. 

The  week's  operations  show  an  increase  of  Federal  Reserve  notes  in  actual  circulation  from  573  millions  to  587.9  millions,  while  those  outstanding 
increased  from  627.3  millions  to  644.9  millions.  The  volimie  of  notes  held  by  the  banks  continued  nearly  stable,  rising  slightly  to  57  millions  on  Aug.  31. 
Federal  Reserve  agents  held  493  millions  in  gold  and  156  millions  in  paper  to  protect  outstanding  circulation. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve_ Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 


Combined  Resources  and 

Liabilities  of  the 

Federal  Reserve  Banks  at  the  Close 

OF  Business  August  31  1917. 

Aug.  31  1917. 

Auff.  24  1917. 

Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3   1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

Sept.  1  1916. 

RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

S 
416,797,000 
383,937.000 
52.500.000 

S 
426,751,000 
397,067.000 
52,500,000 

$ 
399,198,000 
410,502,000 
52,500,000 

S 
413,849,000 
409.852,000 
52,500,000 

$ 
399,785,000 
438,153,000 
52,500,000 

$ 
460,764,000 
405,739,000 
52..500,000 

S 
488,119,000 
403,821,000 
52,500,000 

$ 
471,492,000 
388,353,000 
52,501,000 

S 
245,358,000 
104,601,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

853.234,000 

493.185.000 

7.079,000 

876,318,000 

488,536,000 

7.375,000 

862,200,000 

502,588,000 

9,795,000 

876,201,000 

485,467,000 

9,274.000 

890,438,000 

467,845,000 

9,390.000 

919.003,000 

434,193,000 

9,067,000 

944,440,000 

423,889,000 

11,691,000 

912,346,000 

428,338,000 

12,687,000 

349,959,000 

177,035,000 

1,812,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  <feo 

1,353,498,000 
52,610.000 

1,372,229,000 
52,540,000 

1,374,583,000 
52,906,000 

1,370,942,000 
53,117,000 

1,367,673.000 
53.709.000 

1,362,263,000 
51,789,000 

1.380,020,000 
50,301,000 

1,353,371,000 
47,545.000 

528,806,000 
13,605,000 

Total  reserves 

Bills  discounted — members 

1,406.108.000 
147,315,000 
154.591,000 

1,424.769,000 
128.407.000 
159.557,000 

1,427,489,000 
143,946,000 
155,329,000 

1,424,059,000 
134,229,000 
149,790,000 

1.421.382.000 
130.948.000 
174,183,000 

1,414,052,000 
138,459,000 
195,097,000 

1,430,321,000 
161,386.000 
197,725,000 

1.400.916.000 
140.163.000 
194.937.000 

542,411,000 
26,392,000 

Bills  bought  in  open  market  -   .   _   _ 

79,278,000 

Total  bills  on  hand.           .   . 

301,906,000 

45.406.000 

32,521.000 

1,230,000 

287,964.000 

45,226.000 

30,480,000 

1,232.000 

299,275.000 

45.129,000 

30,552.000 

1.223.000 

284.019,000 

41,276,000 

32,604,000 

1,274,000 

305,131,000 

42,422,000 

25.464.000 

1,249,000 

333,556,000 

41,135,000 

35,818,000 

1.469,000 

359,111,000 

42,265,000 

33,050,000 

2,186,000 

335.100.000 

43.961.000 

30.359.000 

2,441.000 

105,670,000 

U.  8.  Government  long-term  securities. 
U.  S.  Government  short-term  securities 
Municipal  warrants.   . 

46.821.000 

8,205.000 

21,302.000 

Total  earning  assets 

381,063.000 

10.233.000 

260,184.000 

364,902,000 

243,000 

210,387.000 

376,179,000 

11,688,000 

230,704,000 

359,173,000 

1,655,000 

205,761,000 

374,266,000 

4.746.000 

197.058.000 

411,978,000 
all, 106,000 
204,756,000 

436,612.000 

4.113.000 

242,(167.000 

411.861.000 

7.005.000 

t253,722,000 

181,998,000 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

35,607,000 

Total  deduc'QS  from  gross  deposits. 
5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

270,417.000 
500.000 
293,000 

210.630.000 
500.000 
339,000 

242,392.000 

500.000 

1,882,000 

204,106,000 
500,000 
425,000 

201.804.000 
500.000 
492.000 

193,650,000 

500,000 

1,057,000 

247.08'  .000 

50,1,000 

1.611,000 

t260, 727.000 
500.000 
786.000 

35,607,000 

500,000 

3,031,000 

Total  resources 

2.058,381,000 

2,001,140,000 

2,048,442.000 

1,988,263,000 

1.998,444,000 

2,021,237.000 

2.116,124,000 

t2074  790  000 

763,547,000 
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LIABILITIES. 
Capital  paid  In 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-member3 — clearing  account 

Member  bank  deposits — net 

CoUeotlon  Items 


Total  gross  deposits 

F.  R.  notes  in  actual  circuKition 

F.  R.  bank  notes  in  circulation,  net  Uab 
All  other  Uab ..  lucl .  foreign  Go vt .  credits 

Total  liabilities - 

Gold  reserve  against  net  deposit  llab  .. 
Gold  and  iawlul  money  reserve  against 

net  deposit  liabilities 

Gold  res.  agst.  F.R.  notes  In  act.  circ'n. 


Aug.  31  1917.  Aug.  24  1917.  Am.  17  1917 


58.904,000 

154.3.58,000 

1,059.801.000 

28,903,000 


140,278,000 


1,393,343.000 

587,015,000 

6.023,000 

12,196,000 


2,058,381,000 

75.2% 

79.9% 
85.1% 


5S. 484 .000 

59.972.000 

1.121.129.000 

32,933,000 


137,955,000 


1,351,989,000 

573,019,000 

5,173,000 

12,145,000 


2.001,140,000 

76.0% 

80.6% 
86,5% 


58,093,000 

110,110,000 

1.130,817.000 

11,637.000 


171,916.000 


1.424.480,000 

558.782.000 

4,907,000 

2.180.000 


2.048.442.000 
72.9% 

77.4% 
91.7% 


Aug.  10  1917, 


S 

57.970,000 

140.447.000 

1,101.614.000 

10,274.000 


122.493.000 


1.374.828.000 

549,244.000 

4.182.000 

2.0.39.000 


1.988.263.000 

74.8% 

79.3% 
90.1% 


Aug.  3   1917. 


57.881.000 

56.765.000 

1.192,887,000 

12.269.000 


132.053,000 


1.393.974,000 

540,785,000 

2.828.000 

2.970.000 


1.998.444.000 

74.6% 

79.1% 
88.2% 


July  27  1917. 


57.825.000 

143.032.000 

.135.456,000 

8,547.000 


137.815,000 


1,424,850,000 

534,015,000 

2,459,000 

2.088.000 


2.021.237.000 

74.6% 

78.8% 
83.0% 


Jul;/  20  1917. 


57,723.000 

184.631.000 

1.164.995.000 

4,767,000 


165,284.000 


1,519,677,000 

534,226.000 

2,306.000 

2.192,000 


2,116,124.000 

74.2% 

78.1% 
81.5% 


July  13  1917 


57,681.000 

300,872,000 

1,019.672,000 

6.847.000 


tl53. 363.000 


tl480  754.000 

532.508,000 

1,960,000 

1.887,000 


t2074  790.000 

74.7% 

78.6% 
82.8% 


Sept.  1  1915. 


S 
55. .^90. 000 
50,918,000 


484,597,000 


535,515,000 

170.561.000 

1,690.000 

291.000 


753,547.000 

70.0% 

72.7% 
104.9% 


Aug.  31  1917. 

Aug. 2i  1917. 

Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3  1917. 

July  27  1917. 

July  20  1917. 

July  13  1917. 

Sept.  1  1915. 

DistHbutlon  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Issued  to  the  banks 

S 
108,291,000 
1,026,000 
55,508,000 

s 

88.781.000 

1.028.000 

55.667.000 

$ 
99,799,000 
1.028.000 
56.555,000 

$ 

94,373.000 

51.000 

47.515.000 

1.028.000 

80.982,000 

146,000 

57.330,000 

$ 

107,006,000 

51,000 

42,796,000 

1.028,000 

94,698.000 

20,000 

56,506,000 

101,000 

4.135.000 

49.000 

$ 

115,223.000 

321.000 

44,799.000 

51,000 

94,431,000 

1,028,000 

73,893,000 

20.000 

5.210,000 

49.000 

129,642.000 

1,084,000 

59,099,000 

51,000 

87,864,000 

1,028,000 

77,852.000 

20.000 

4.654.000 

3,000 

$ 

116.730,000 

1,117,000 

59,380.000 

222.000 

80.995,000 

1,079,000 

73.367.000 

20,000 

4,628,000j 

3,000 

S 

80,170,000 

146,000 

46,124.000 

96,681,000 

146,000 

43.718,000 

"iXiY.mo 

58,000 

9"o'.114,o66 

146.000 

49.472.000 

}  126,972,000 

2.813.000 
58,000 

3,335,000 
49.000 

3,819,000 
49,000 

644,911,000 
56,996,000 

627,307,000 
54,258,000 

613.646,000 
54,864,000 

601,227.000 
51.983,000 

590.389.000 
49.604.000 

584,464,000 
50,449,000 

583.937,000 
49,711,000 

579,957,000 
47,449,000 

194,645,000 

Held  by  banks 

24,084.000 

In  circulation                           .  .  . 

587.915,000 

1,050.560,000 
178,124,000 

563,049,000 

1,039.560.000 
176,808,000 

558.782,000 

1.019.560,000 
173,939,000 

549.244.000 

1,002,960,000 
171,297,000 

540,785,000 

983.160.000 
169.490.000 

534,015,000 

983,160,000 
166,545,000 

534.226.000 

974.960.000 
164.777,000 

5.32.508.000i 

965.460.000' 
161.237.000 

170,561,000 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

312,100.000 
67,097,000 

Amount  chargeable  to  Agent 

In  hands  of  Agent 

872,430.000 
227.525.00Q 

862,752,000 
235,445,000 

845,621,000 
231,975.000 

831,66:',,000 
230,436,000 

813.670,000 
223.281,000 

816,615,000 
232,151,000 

810.183.000 
226.246.000 

804,223,000j 
224,266,000; 

245,003,000 
50,358,000 

Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates.  _ 

By  lawful  monev 

644.911,000 

627.307.000 

613.646.000 

601,227,000 

590,389,000 

584,464,000 

583.937.000 

579.957.000 

194,645,000 

269.170,000 

269.015,000 

287,793.000 

277,698,000 

262,328,000 

230,331.000 

218.358,000 

218.118.000; 

124,475,000 

By  commercial   pi'.per 

Gold  redemption  fund 

151,726,000 

24,974,000 

199.041,000 

138,771,000 

^S. 780, 000 

193.741,000 

111,058.660 

25,051,000 

189,744,000 

lT5',76b,066 

24,676,000 

183,093,000 

122.544 ,666 

22.864.000 

182.653.000 

150.271.000 

21.568.000 

182.294,000 

166,048.666 

22,801.000 

182.730,000 

151,619,000 

23,190.000 

187,030,0001 

17,510.000 
10.860.000 

With  Federal  Reserve  Board 

41,700.000 

Total    .       - . 

644,911.000 

627,307,000 

613,646,000 

601,227,000 

590.389.000 

584,464,000 

683,937,000 

579,957.000 

194,545,000 

Oommerolal  paper  delivered  to  F.  R.  Agt. 

156.219.000 

146.664,000 

120.711,000 

125,588,000 

133.478.000 

170,664,000 

168,233.000 

158.473,000 

17.842.000 

a  Amount  due  to  other  Federal  Reserve  banks.     fRevlsed  figures. 
WEEKLYSTATE'WENTof  RESOURCESand  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKSatCLOSEof  BUSINESS  AUQ.  31*17 


Boston. 


New  York.  Philadel'a 


Cleveland. 


Richmond . 


Atlanta. 


Chicago. 


St.  Louis.    Mtnneap. 


Kan.  City 


Dallas. 


San   Fran 


Total. 


RESOURCES. 
Gold  coin  &  ctfs.  In  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 

Total  gold  held  by  bfcs . 
Gold  with  F.  R.  Agents. 
Gold  redemption  fund.. 

Total  gold  reserves 

Legal-ten .  notes  .sllv .  ,&c . 


Total  reserves 

Bills: 

Discounted — M  embers 
Bought  In  open  market 


s  Sis 

27.361,000  221. 069.000l28.464.000 

4.848.000  US, 191, 000;i4,035,000 

3.675.0001  18,112,000'  3,675,000 


$  $ 

28,518,000    6.241,000 
56,645,00033,395,000 


4,725,000 


35 ,884 .000  354 ,372 .000  46 , 1 74,000 
25,796,000,208,072,000  32,072,000 


500.000      2,500,000 


62,180,000  564,944,000 


3,858,000 


66,038,000 

22,217,000 
15.647,000 


Total  bills  on  hand... 
U.  S.  long-term  secur's.. 
v.  S.  short-term  secur's. 
Municipal  warrants 


37,864.000 

610.000 

2.194,000 


40.668,000 


Total  earning  assets.. 
Due  from  other  Federal 

Reserve  banks — Net. 119,098,000 
Uncollected  Items l26 .358 .000 

Total  deductions  from 

gro.ss  deposits 

6%  redemp.  fund  against 

Fed.  Res.  bank  notes. 
All  other  resources 


45,456,000 


Total  resources. 
LIABILITIES. 


152162000 


39,612,000 


700,000 


89,888,000 
33,024,000 
38,000 


1,837.000 


$  s  sis  s  s 

7,040,00039,536,000  3,595,000  17.375.000  8, 72 1,000;  13, 834, 000 
5,410,00063.191,00022,426,000  5,199,000  40,506,000  8,332,000 
1,575,000|   7,350,000    2,100,000   2,100,000    2,625,000    1.838,000 


$  3> 

15,043,000416,797,000 
14,759.000  383.937,000 


2,888,000 


41,473.000 

8.714,000 

834.000 


14,025,000!l!0 .077 .00028, 121.000  24,674,000  51, 852 ,000  24,004,000 


52,500,000 


20.650,000  70,568,000 
288,0001   255,000 


78,946,000 
1,061,000 


12295000051,021,000 
490,000       133,000 


34,963,000 
621.000 


604,556,000 


80,007.000 


21.217,00010,822,000 
46,495,OU020.410.000 


123440000  51,154,000 

6,111,00014,355,000 
19,475,000    2,073,000 


35,584.000 
6,138,000 


67,712.000 
2,804,000 
3,538,000 


31,232,000 

867,000 

2,548,000 

129,000 


25,586,0001 
7,918,000 
2,865,000 
1,055,000 


74.054.00034.776,000 
75 ,2'8'8 .666  30 ,4b7",666 


37,424,000 
2.901,000 


16,428,000 
1,152,000 
1,969,000 


19,549,000 
3,904,000 


17,198,000112,363,000 


75,288,000  30,407,000 


753,898,000 


20,099,000 


145190000 


180963000 


5,267,000 
1,897,000 


Capital  paid  ln_ I  5,463,000i   12,125,000 

Government  deposits. ..|23, 412.000   37,573,000 
Due    to    members — Re-i  j 

serve  account [77.701 .000,375,824,000 

Due  to  non-members — '■ 

clearing  account I        .1  22,930,000 

Collection   Items 14,789,000]  27,176,000  24,238,000 

Due  to  F.R.  banks— Net         37.290,000   2,519,000 


16,267,000 


86,970,000 


180900000 
3,629,000 


45,039,000  41,537,000 
1,524,000,       343,000 


184529000 
14,1,58,000 


1,558,000,18,265,000 


46,563,00041,880,000 
10,888,00015,365,000 


7,696,000  32,423.000 
704,00011,980,000 


5,504,000 


13.904,000 
1,085.000 


3.666,000 


48,075,000 
13,234.000 


16,537,00016,274,000 
381,000,   589,000 


17,428,000 
521,000 


69,801,000 
312,000 


70,113,000 
10,440,000 


4,996,000  3,135,000:10,354,000 


15,884,00018,500,00020,794,000 


2,240.000    1.859,000 
1,444.000|    1.554.000 


10.587,000,34,898,000 


11,672.000 
65",666 


6,458,000 


3,475,000 


67,798,000 


20,216,00016,040.000 
98.379.000  36,921.000 


13,516,000 


Total  gross  deposits..  115902000.500,793,000,96,452,000 
F.  R.  notes  In  act.  circul. 30.415,000  229,624.000  43,203,000 

F.  R,  B'k  notes  in  clrcul.l        

All  other  liabilities.  lncl.| 

foreign  Govt,  credits.       382.000    11,356,000|      268,000 


9.124.000 


132111000 
42,382,000 


61,225,000 


48,132,000 


280736000 


19,568,00021,913,000 

2,683,000   825,000 
11,503,000  8,158,000 


8.849,000 
1.791,000 


14.186,000|  8,983,000 
'24,666    II II 


80,341,000  72,776,000 


2,510.000 
3,857,000 

25,039,000 
6.7"l7l666 


7,743,000 
3,857,00017,909,000 

152987000 


12.000 


62,085.000 
21,359,000 


35,613,000 
23,102,000 


51,000 


5,650,000 
17,631,000 


3,264,000  2,552,000 
2,792,000  7.113,000 

43,824,000  35.771.000 
8.7¥7l666,  2,8021666 


194177000 
78,758,000 


58,000 


Total  liabilities 152162000  753,898,000  145190000'  18096.3000  86,970.00061,225,000 


280736000 


31,434,000 

823,000 
10.256.000 


11,079.000 
400,000 


113026000 


3,314,000 
6,785,000 

65.507.000 
7,22lI666 


55,383,000  45,686,000  79,513,000 
21,694,00024,485,000  24,160,000 
6,023,000 


53,000 


16,000 


15,615,000 
452.000 


40,071,000 
957,000 


41,028,000 

7,603,000 
2,359,000 


9,962.000 

3,969,000 

1,869.000 

46,000 


15.846,000 

316,000 
9,040,000 


9,356,000 

100,000 
137,000 


66,467,000 


2.756,000 
5,611,000 

30.903.000 


3.225,000 


2,690,000  853,234,000 
28,435,000  493,185,000 


21,000 


61,146,000 
70,000 


61,216,000 

8,001,000 
9,824,000, 


7,079.000 


1353498000 
52,610,000 


1406108000 

147,315,000 
154,591,000 


17,825,000301,906,000 
2,448,000  45,406,000 


3,579,000 


23.852,000 

5,173,000 
14.128,000 


32,521,000 
1,230,000 


381,063.000 

alO.233,000 
260.184.000 


19,301,000 
671666 


104436000 


3,977,000 


270,417,000 

500,000 
293,000 


2058381000 


58,904,000 


11,153,000154,358,000 

59.150,000  1069804000 

323,000  28,903.000 
5,072,000,140,278.000 


39,739,000 
23,972,000 


75,698,000  1393343000 
24,761,000  587,915,000 
6,023.000 


12,196,000 


80,341,000  72.776.000 


113026000  66,467,000:104436000  2058381000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks. 
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Boston. 


New  York. 


Philadel'a.  \  Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St  Louis. 


Minneap. 


Kan.  City 


Dallas. 


San  Fran 


Total. 


10.50560000 
178,124,000 


Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt. 
In  bands  of  F.  R.  Agent. 

Issued  to  F.  R.  Bank. 
Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 
With  Fed.  Res.  Board 
Commercial   paper... 

Total 

Amt.  of  commerc'l  paper 
delivered  toF.  R.  Agt. 

F.  R.  notes  outstanding. 
F.R.  notes  held  by  banks 

F  .R .  notes  In  act  .circ'n 


62.680, 
12,384 


000 
000 


406 


S 

160.000 
668,000 


71, .500 .000 
11,028,000 


50.296 
14,500, 


000 
000 


377 
119 


492,000 
920,000 


00,472.000 
15,000.000 


35,796,000 


2.57,572,000 


45,472,000 


22.210 
1,.580 
2.000 

10.000 


,000 
,000 
000 
000 


197 
10 


,305,000 
,767,000 


49,500.000 


4,220,000 

2,. 573 .000 

25,279.000 

13,400,000 


35,796.000  257.572.000 


10.017,000 


35,796 
5,381 


000 
,000 


30.415,000 


45,472,000 


50,1.55,000 


13,404,000 


257 
27 


572,000 
948,000 


45,472,000 
2,269.000 


229.624.000 


43.203.000 


64.000.000 
6,. 5.36 ,000 


37,440,000 
12, .346, 000 


38,380.000 
7,759,000 


S 

117260000 
3,472,000 


33,700,000 
6,506.000 


$ 

38,640,000 
6,980,000 


$ 

45,720.000 
8,615.000 


42,920,000 
10,105,000 


32,100,000 
3,725,000 


•57,464.000 
13,440,000 


25,094,000 
3,100,000 


30,621,000 
5.960.000 


113788000 
29,100,000 


27,194,000 
3,990,000 


31,660,000 
4.790.000 


37.105,000 
9,280,000 


32,815,000 
8,445,000 


28.435,000 


872,436,000 
227,525,000 


44,024,000 


21,994,000 


24,661,000 


84,688,000 


23,204,000 


26,870,000 


27,825,000 


24,370,000 


28,435,000 


644,911,000 


10,602,000 

2,302,000 

20.000,000 

11,000,000 


714,000 

8.000  000 

13,280.000 


3,338.000 

1,272,000 

16.040.000 

4.011,000 


310.000 
70,258,000 
14,120,000 


3,3,53,000 

824,000 

12,300.000 

6.667.000 


13.102.000 

922,000 

2.250,000 

10„596,000 


2,370,000 

998,000 

14.060,000 

10,397,000 


12,610,000 
1,201,000 
1,804,000 
8,755,000 


1,445,000 
26.990,000 


269.170,000 

24,974,000 

199,041,000 

151.726,000 


44,024.000 


21,994,000 


24,661,000 


84,688,000 


23,204,000 


26,870,000 


27,825,000 


24,370,000 


28,435,000 


644,911,000 


11,000,000 


16,428.000 


4.017,000 


14,339,000 


6,670.000 


10,596,000 


10,420,000 


9,191.000 


156,219,000 


44,024,000 
1,642,000 


21,994.000 
635.000 


■24,061,000 
1,. 5.59. 000 


84.088.000 
5.930,000 


23,204,000 
1,510,000 


26,870,000 
2,385,000 


27,825,000 
3.665,000 


24,370,000 
398,000 


28.435.000 
3.674,000 


644,911,000 
56,996,000 


42,382.000 


21,359,000 


23.102,000 


78,7.58,000 


21.694,000 


24.485.000 


24,100,000 


23,972.000 


24,761,000 


587,915.000 


976 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  oondition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Sept.  1  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the  ease  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
Tele,"  Volume  105,  pages  229  and  127. 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 

Week  Ending 
Sept.  1  1917. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N.  Y.,  N.B.A. 
Mercbants'  Nat.  Hank. 
Mech.  &  Metals  Nat... 
Natloual  City  Hank... 
Chemlcal  Nat.  Bank  — 

Atlantic  Nat.  Bank 

Nat.  Butchers  &  Drov. 
American  Exch.  Nat — 
Nat.  Bank  of  Comm_ . 
Chat.  &  Phenlx  Nat..- 

Hanover  Nat.  Bank 

Citizens'  Nat.  Bank 

Market*  Fulton  Nat.. 
Com  Exchange  Bank.. 
Importers'  &  Trad .  Nat . 

Nat.  Park  Bank 

East  River  Nat.  Bank. 

Second  Nat.  Bank 

First  Nat.  Bank 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat.  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  Nat.  Bank 

Liberty  Nat.  Bank 

Coal  &  Iron  Nat.  Bank. 
Unlon  Exch.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co.. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

State  Banks. 
Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank 

People's   Bank 

Metropolitan  Bank.. 

Bowery  Bank 

German-American  Bank 
Fifth  Avenue  Bank.. 
German  Exchange  Bank 

Germanla  Bank 

Bank  of  the  Metropolis 

West  Side  Bank 

N.  Y.  Produce  Exch.. 
State  Bank 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  condition 

Trust  Companies. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.  S.  Mtge.  &  Trust  Co 
Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  &  Tr.  Co 

Columbia  Trust  Co 

Peoples  Trust  Co 

New  York  Trust  Co... 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condition 
Trials,  actual  condition 
Totals,  actual  condition 

Grand  aggregate,  avge 
Comparison  pre  v.  week 

Grand  aggregate,  actual 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


Net 
Capital.         PTofita. 


/Nat.  Banks  June  20\ 
\9tate  Banks  June  20/ 


2.000,000 
2.000.000 
0.000,000 

25.000,000 

3.000,000 

1,000,000 

300,000 

5,000,000 

25,000,000 
3„')00,000 
3.000,000 
2,550,000 
1,000,000 
3,500.000 
1,500,000 
5,000,000 
250,000 
1,000,000 

10,000,000 

4.000,000 

500,000 

10,000.000 
1,000,000 
1,000,000 
250,000 
1,000,000 
3,000,000 
1,000,000 
1,000.000 
1,000,000 
1,600,000 


125,850,000 


Sept.  1... 
Aug.  25... 
Aug.  18... 
Aug.  11... 


Not   Mem 

2,050,000 

1,500,000 

500.000 

500,000 

200,000 

2,000,000 

250,000 

750.000 

100.000 

200,000 

400,000 

1.000,000 

200,000 

1,000,000 

1,500,000 


12,150,000 


Sept.  1. 
Aug.  25. 
Aug.  18. 
Aug.  11. 


Not  Mem 
1,500,000 

11.250,000 
2,000,000 
5,000,000 

25.000.000 
1,000.000 
4,000,000 
5,000,000 
1,000,000 
3,000.000 
1,000,000 
1,000,000 
2,000,000 


62,    50,000 


Ser 

Au 
Au 
Au 


.  1. 
25. 
18. 
11. 


20    .750,000 


condition 


condition 
condition 
condition 
condition 


5,220,000 

2,509,500 

9,979,400 

045,955.600 

8,676.100 

871,800 

84,200 

5,315,100 

20,236,000 
2,294,200 

16,601,300 
2,594,800 
2,107,800 
6,875,900 
7,868,000 

16,807,900 

85,100 

3,627,000 

26,399,900 
4,558,900 
1,299,800 

12,603,100 
1,990,500 
1,362.700 
432.000 
3,168.300 
4,010,300 
848,300 
1,170,900 
1,142,900 
1,123,000 


Loans. 

Discounts, 

Innestments , 

&c. 


217,820,300 


A verage . 

S 
40,845,000 
23,114,000 

138,691,000 

484.108,000 

55,2t;r>.000 

14,498,000 

2,434,000 

101,098,000 

300,343,000 
65,849,000 

135,657,000 
34,607,000 
10.800.000 

107,566,000 
34.267,000 

160.133,000 

2.753,000 

18,853,000 

212,637,000 

87,244,000 

9.193.000 

259,459.000 
17,575,000 
10,349.000 
6,792,000 
44,324,000 
73,079.000 
10,427,000 
11,436,000 
11,854,000 
25,634,000 


Oold. 


2,511,485,000 


2,546,281,000 
2,462,789.000 
2,474,558,000 
2,531,179,000 


eral    Reserve 

46,292,000 

34,185,000 

12,781.000 

9,796,000 

3,120.000 

18.654,000 

4,232.000 

6,620.000 

16,569,000 

5,391,000 

6,843.000 

15.054.000 

4,333,000 

18,599,000 

22,588,000 


26,681,700 


bers   of 
3.194, 

16,268, 
4,619, 

12,454 

28.274, 
1.224, 
5,378, 
6,547 
1,537 

11,664 

1,282 

526 

5,067 


Fed 
900 
100 
300 
900 
400 
100 
600 
700 
,900 
.500 
,100 
,000 
,.500 


98,040.000 


342.542,000 


Sept.    1... 


Aug 
Aug 
Aug 
Aug 


25  .  . . 
18... 
11... 


225,057,000 


222.098,000 
226.386,000 
226,919.000 
228,379,000 


1,112,866,000 


1,114.929.000 
1.108,821.000 
1,118,941.000 
1,112,218,000 

3,849.408.000 
+  33.059,000 


3.883.308,000 
+  85,312.000 

3,797.996,000 
3,820.418,000 
3,871,776.000 
.  3.756.208.000 


Average. 

$ 

306,000 

133,000 

7,292,000 

1,462,000 

373.000 

228,000 

26,000 

1,483,000 

2,163,000 

1,480,000 

10,087,000 

146.000 

248,000 

1,882,000 

143.000 

463,000 

27,000 

123.000 

2,146,000 

859,000 

211,000 

4,664.000 

338,000 

136,000 

69,000 

607,000 

545,000 

146.000 

135,000 

95.000 

427.000 


Legal 
Tenders. 


38,443,000 


36,134,000 
40,651,000 
42.225,000 
42,465,000 

Bank. 

5,078,000 

2,722,000 

967,000 

485,000 

138.000 

842,000 

346.000 

734,000 

1,723,000 

302.000 

681,000 

867,000 

297,000 

1,589.000 

2,104,000 


Average. 
% 

174,000 

105,000 

203,000 

3,115,000 

361,000 

238.000 

37,000 

517,000 

1,773.000 

503,000 

808,000 

49,000 

40.000 

383 ,000 

1,008.000 

574.000 

31.000 

79,000 

465,000 

462,000 

52,000 

3,174,000 

327,000 

68,000 

80,000 

593,000 

151,000 

120,000 

104,000 

58,000 

231,000 


Silver. 


Average. 
t 

10,S,000 

•)!ii;,ooo 

3,513,000 

1.  tit, (too 
7:i5,ooo 

314.000 
26,000 
692,000 
795.000 
S.'',2,000 

1,012,000 
744.000 
398,000 

2.026,000 
1 40 ,000 
389.000 
114.000 
3.53,000 

1,243,000 

1,9.55.000 
184.000 

2,057.000 
124.000 
239,000 
172.000 
799.000 
131,000 
161,000 
222.000 
185,000 
492,000 


National 

Bank 

and 

Federal 

Reserve 

Notes- 


16,003,000  22,778,000 


15,382.000  21.230.000 
16,085.000  23.372.000 
16,405,000  24.275.000 
17,384,000  25,092,000 


18,875,000 


18,703.000 
18.963.000 
21,430.000 
21,330.000 


76,428.000 


76,089,000 
78,251.000 
87,373,000 
88.435,000 


133746  000 
-13239000 


130926  000 
—6939000 

137865000 
151028  000 
1.522.30000 
163474000 


579,000 
850.000 
220.000 
342.000 

71.000 
364,000 

36,000 
106,000 
216,000 

61.000 

52.000 
227.000 
117,000 
379.000 
525,000 


4,145,000 


4,059,000 
4,169,000 
4,011.000 
4,061,000 


435,000 

116,000 

41,000 

150,000 

511.000 

83.000 

364.000 

229.000 

81.000 

64,000 

468,000 

82,000 

68.000 


2,692,000 


2,489.000 
2.733,000 
2,588,000 
2,700,000 


298,000 
.524.000 
340,000 
341,000 
131.000 
489.000 
69.000 
107.000 
1,202,000 
107.000 
166.000 
.593.000 
100.000 
405.000 
525.000 


5,457,000 


5,111,000 
5.6,52,000 
5.259.000 
5,444,000 


248,000 
253 .000 
138,000 
130,000 
515,000 

82.000 

35.000 
578,000 
244.000 

3,5,000 
109.000 
262,000 

77,000 


2,766,000 


2,822,000 
2,722.000 
^,428.000 
2,870,000 


22.840.000  31.001.000 
+  278,000—1876000 


22,987.000 
23,004.000 
24,145.000 


29.163.000 
—2583000 


Average. 

S 

05,000 

5C.000 

190.000 

1,092,000 

66,000 

45,000 
8.000 
323,000 
161,000 
695.000 
219,000 

52.000 

320.000 

1,695.000 

263.000 

234,000 

11,000 
221.000 

20,000 

72,000 
102,000 
514,000 
530,000 
139.000 

33,000 

67,000 
145,000 

74,000 
121.000 

17.000 
164,000 


Reserve 
with 
Legal 

Deposi- 
taries . 


7,714.00(J  '365,688,000 


7,046,000 
6.312.000 
6.446.000 
7,449,000 


194,000 
50,000 

385.000 

209.000 
41,000 

135.000 
32,000 
5,000 
87,000 
64,000 
70,000 

102.000 
30.000 

106.000 

349.000 


1.859,000 


1.696,000 
1.766,000 
1,718,000 
1,670.000 


254.000 

481,000 

222.000 

198,000 

833,000 

22.000 

49,000 

276,000 

218,000 

125,000 

121.000 

84,000 

511.000 


3.394.000 


31,746.000  11,295.000 
32.962,000:11,523,000 
33.406,000,12,226.000 


25,880 .000i32.223.000'l  1.734,000 


Average. 

S 
5,738,000 
2.425,000 

20,644,000 

91,838,000 

6.662,000 

2,225.000 

228,000 

15,726,000 

38.838.000 
8,902,000 

20,216,000 
4,357,000 
1.975,000 

10.077,000 
4,455,000 

19,291,000 

422,000 

2,048,000 

25,963.000 

10.867.000 
1.328.000 

34,092,000 

2,326,000 

1,341,000 

653,000 

7,838,000 

11,771,000 
1,281,000 
1,641.000 
1,231.000 
3,289,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 

i 


Net 
Demand 
Deposits . 


316,075,000 
363,281,000 
373,505.000 
374,888.000 


6,138 

2,685 

672, 

503, 

179 

1,506, 

230, 

298 

369 

275, 

263 

843 

250 

1,207 

1,167 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
.000 


16,585,000 


14,652.000 
17.592,000 
12,654.000 
12,552,000 


1,446,000 

11.022.000 

2,860.000 

1,523,000 

27.993,000 

450,000 

926,000 

3,411.000 

1.149,000 

5.657,000 

907,000 

616.000 

2.620.000 


60,580.000 


60,628.000 
65.144.000 
47,429,000 
49,381,000 


442.853.000 
+  2,911,000 

391,3.55.000 
—54662  000 


446.017,000 
433.588.000 
436,821.000 
530.008,000 


82,000 


40,000 
101,000 


29,000 


113.000 

2,000 

333,000 


700,000 


6.35.000 
1,372.000 
1,769,000 
2,087,000 


1,354,000 

13,749,000 

3,675,000 

1,217.000 

5,333,000 

441,000 

125,000 

3,608.000 

563.000 

221.000 

463.000 

451,000 

226,000 


31,426,000 


33,205.000 
35,616.000 
32,306,000 
31,314,000 


A verage . 

% 

35.4.59,000 

18,709,000 

140,645,000 

502.141,000 

48.029.000 

14,534.000 

1.932,000 

90,.535.000 

270,023,000 

62 .962 ,000 

143,670.000 

28.228,000 

10.6.57,000 

107,097.000 

29.866,000 

146,922,000 

2,718,000 

15,061,000 

161.362.000 

95.233,000 

9,833,000 

244,912.000 

17.215.000 

9,297.000 

5,521,000 

47.217,000 

65,630,000 

9,761.000 

10,613.000 

10.121,000 

24,842,000 


Net 

Time 

Deposits . 


A  verage 
t 

2,829,000 
833.000 
6.535.000 
7.471.000 
1.962,000 
876,000 


9.456.000 

11,575.000 

0,732,000 


1,020.000 


100,000 
3,638,000 


555.000 
226,000 


2,380.745,000 


2,360,723,000 
2,360.496,000 
2.317,787.000 
2,381,153,000 


51,048.000 

32,449,000 

13,1.54.000 

9.882.000 

2.982.000 

17,765.000 

3,834.000 

6, ■•75.000 

17,456.000 

4,909.000 

6,840.000 

14,0.56.000 

4.168.000 

19.788.000 

25,247.000 


229.853,000 


225.663.000 
232.194.000 
226,911,000 
228,578,000 


28,923.000 

220.452,000 

57.206.000 

30.458.000 

347.941.000 

9.018.000 

18,520.000 

68.216.000 

22.988.000 

64.8.55.000 

18.139.000 

12,313.000 

52.172,000 


20.541.000 

29.000 

200.000 

315,000 

16.000 

2,171.000 

490,000 

456.000 

560.000 

779,000 


National 
Bank 

Circula- 
tion. 


Average 

$ 

775,000 

1.813.000 

3,769.000 

1,782.000 

437,000 

150.000 

49,000 

4,955,000 


1,737.000 
200.000 

1,016.000 
116,000 


51.000 
1,554,000 

50,000 
760,000 
,999.000 
640,000 
199,000 
859.00 
893.000 
399,000 
248,000 

70.000 
485,000 
414,000 
398,000 

50,000 


79,365,000 


78.719.000 
79.361.000 
81,564,000 
83,160,000 


15.000 

146.000 

15,000 


1.50,000 


35,000 


361.000 


361.000 
358.000 
372.000 
389.000 


951,201.000 


9.55.668.000 
957,819.000 
944.632,000 
941,426.000 


32,126,000  a3561. 799.000 
91.000    +35,277,000 


33„S40,00O 
—3148000 


36,988,000 
34,075,000 
.33,401,000 
42.490,000 


b3542,054,000 
—8,455.000 

b3550.509 ,000 
b3489330,000 
b3.551 1.57,000 
b3600817,000 


4,408,000 

31,470,000 

10.235.000 

1,227.000 

38.590.000 

750,000 

472,000 

21.940.000 

1,592.000 

6.989  000 

1,519.000 

1,370,000 

4.401.000 


124993  000 


12.5258000 
123690000 
124416000 
122027000 

204719000 
+  1950000 

204338000 
+  929.000 

203409  000 
206352  000 
20,5576000 
205193000 


30,868,000 


31,136,000 
30.700,000 
30.685,000 
30,365,000 


30,868.000 
+  205.000 

31.136  000 
+  436,000 

30.700.000 
30,685,000 
.30.365.000 
30,215.000 


a  U.  8.  deposits  deducted,  $151,547,000.     b  U.  9.  deposits  deducted,  $158,797,000.     c  Includes  capital  set  aside  for  foreign  branches,  16.000.000. 

STATEMENTS  OF  RESERVE  POSITION. 


ij 


i 


Members  Federal 

Reserve  Bank 

State  Banks* 

Trust  Companies*. 

Total  Sept.  7 
Total  Aug.  25... 
Total  Aug.  18.  ^ 
Total  Aug   11... 


Averages. 


Cash 

Reserve 

in  Vault. 


S 

c 

30.336.000 
85,280.000 


Reserve 
in 

Depositaries 


365.688.000 
16,585,000 
60,580,000 


115.616,000  442,853,000 
127,636.000  439.942,000 
131,147.000  424.513,000 
135.732,000401,773.000 


Total 
Reserve . 


365,688.000 

46,921.000 

145,860,000 


a 

Reserve 
Required. 


Surplus 
Reserve. 


Inc.    or    Dec. 

e  from 
Previous  Week. 


S          I  $ 

311.877.800  53.810,200 

41,373,540  5,547,460 

142.680.150  3.179,850 


— 10.068. 9.S0 

—947.540 

— 2. 597. ,800 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


t 
d 

29.569,000 
84,609.000 


Reserve 
in 

Depositaries 


316.075.000 
14,6,52,000 
60,628.000 


Total 
Reserve 


316.075.000 
44,221,000 


b 

Reserve 
Raiuired. 


309.255..560 
40.619.340 


145.237.000143.350.200 


Surplus 
Reserve 


6.819.440 
3.601.660 
1.886.800 


Jnc     or    Dee. 

e  from 
Previous  Week. 


—47,216.250 
—2,745,420 
—6.507,350 


558,469.000  495.931.490    62,537.510  —13.614.320  1114.178.000  391,355.000  ,505,. 533.000'493.225. 100  12.307.900   —56,469.020 

567,578.000491,426.170    76,151.830    + 10,959.750  117.473.000  446.017.000  563.490.000  494,713.080  68.776.920^     —7.679,070 

.555,660.000  490.467.920    65,192.080    —60.888.580  129. 166.000;433.588.000.562,754.000i486.298.010  76.455.990!      -i-4.420.620 

627.505,000.501.424,340126.080.660    —32,81 1 ,680  129.617.000436.821. 000 566.438.000!494.402.630  72.035,370    —•96.700.51o 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept.  1,  82.380.950:  .Aug.  25,  $2,387,730:  .Vug.  18,  52.418,660:  Aug.  11,  ?2, 491, 290. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept.  1.  82.361,570:  Aug.  25.  S2, 380, 830:  Aug.    18,  52.446,920:  Aug.  11.  52,494,800. 

c  Amount  of  cash  In  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Feder.il  Reserve  Bank,  was  as  follows:  Sept.  1 ,  884,938.000:  Aug.  25.  587,166,000; 
Aug.   18,  $91,114,000:  .\ug    U,  592,745.000. 

d  Amount  of  cash  in  vault,  which  is  no  longer  counted  .as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:    Sept.  1 ,  579.792,000;  Aug.  25,  586,420,004; 
Aug.  18,  .589.351,000:  Aug.  11.  $92,390,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 


previous  wcik. 


Inc. 
Dec. 
Inc. 
Inc. 
Dec. 


3699,700 

980,000 

268,200 

667.000 

3,505.300 


Inc. 
Dec 


14,479,800 
4,745,700 


SUMMARY  OF  STATE  BANKS  AMD  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IX  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Slate  Bauking  DeparlmeiU.)     Differences  /mm 

Sept.  1. 

Loans  and  investments $849,546,200 

Specie 58,936,800 

Currency  and  bank  notes 10,159,100 

Due  from  F.  R.  Bank  of  New  Yorls 5,167,000 

Total  deposits 1,029,739,500 

Deposits  eliminating  amounts  due  from  reserve 
depositiries  and  from  other  banks  and  trust 
companies  in  N.  Y.   City,  and  exclianges  and 

U.  S.  de.osits 863,560,400 

Reserve  on  deposits 209,699,300 

Perctatage  of  reserve,  26.6%. 

RESERVE . 

• State  Banks — ■ — •      Trust  Companies 

Casliin  vaults $11,973,900     10.50%         $62,289,000       9.26% 

Deposits  in  banks  and  trust  cos 15,977,600     14.10%         119,458,800     17.77% 

Total $27,951,500     24.60%       $181,747,800     27.03% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER   NEW    YORK. 

We  omit  (too  cipher i  In  all  these  figures. 


Loans 

t 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Jncestmcnts 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

S 

$ 

$ 

$ 

June     9... 

4,596.549.2 

4.501,821.4 

422.145.7 

49.912,3 

4'72 ,058,0 

426,299,4 

June   16... 

4,663,499.0 

4.469,943,2 

384.989.4 

53,462.7 

438,452.1 

433.165,4 

June  23... 

4.674,645.6 

4.326.846.6 

329,535.0 

53.222.1 

382.757.1 

436.413,5 

June  30... 

4.087,753,2 

4,301,435.6 

291,239,7 

53,677.3 

!J44.917.0 

510,708,4 

July     7... 

4,717,858.8 

4.347.431,5 

266.628.2 

66,170.5 

322,798.7 

611,983,4 

July    14... 

4,710,961,4 

4.470,813.5 

259.984.4 

57.716.8 

317.701.2 

619.631,5 

July    21... 

4,648,569.3 

4,3.57.673.4 

253,222.4 

51.494,8 

■304,717.2 

542,251,6 

July    28... 

4,619,359,2 

4.414,094.9 

272.244.7 

50,081,6 

322.326,3 

622,761,8 

Aug.     4... 

4.586,150.2 

4.421,443,0 

253.147.1 

42,216,7 

295,363,8 

677,656,8 

Aug.  11... 

4,628,044,8 

4,434.759.0 

251.205,2 

42,943,0 

294,148,2 

644,247.2 

Aug.   18... 

4.701.510.7 

4.370.867,2 

245,643,8 

42,498,6 

288.142.4 

568,014,9 

Aug.   25... 

4.605.195,5 

4,375,002,6 

239,778,8 

42,127.9 

281.906.7 

580,079,3 

Sept.     1... 

4.698,954.2 

4,425,359,4 

223.683.8 

43,419,1 

267,102,9 

578,289,4 

t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no/  in  the  Clearing  House  "  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANK.S   AND  TRUST   COMPANIES. 


Week  ended  Sept.  1. 


Capital  as  of  June  20 

Surplus  as  of  June  20 

Loans  and  investments.. 
Change  from  last  week . 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  NY. 


24,050 

41.732: 

433,592 
—5,701 

30,482 
—1,501 

17,405 

+  454, 

17,707, 
—4,639, 

538,531, 
—1,607, 

94,958, 
—6,705, 

21 
23 


,000 

,300 

,700 
,700 

,900 
,600 

500 
700 

700 
200 

200 
700 

200 
100 

8% 
5% 


Trust  Com. 
in 

Greater  N.  Y 


89.550.000 

178,822,000 

1.860.983.600 
+  3,663,800 

130,286,700 
—11,294,300 

13,229,700 
+  339,400 

21,560,600 
+  8,410,500 

2,230,851,700 
+  16,944,000 

374,123,200 
—7,356,600 

22.5% 
22.9% 


State  Banks 

outside  0/ 

Greater  N.Y 


$ 
12,488,000 

15,164,946 

184,701,200 
+  1,034,700 


193.729.600 
—601.400 

30,501,500 
+  20,000 

18.8% 
18.7% 


Trust  Cos. 

outside  0/ 

Greater  N.  T 


19,606.700 

17,526.400 

307.590.100 
+  2,218,900 


312,745,200 
—958,000 

36,138.700 
—535,300 


15.1% 
15.3% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
Don-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

AddUional 

NON-MEMBERS. 

CapUal. 

Prof  ill. 

Discounts, 

Bank 

with 

Deposits 

National 

Investments, 
&c. 

Legal 
Tenders. 

<t  Federal 
Reserve. 

Legal 
Deposi- 

with Legal 
Deposi- 

Net 
Demand 

Net 
Time 

Bank 
Circula- 

Week Ending  Sent.    1  1917. 

/Nat.  bank 

a  June  201 

GoU. 

Silver. 

\State  banl 

J9  June  20/ 

Notes. 

taries. 

taries. 

Deposits. 

Deposits. 

tion. 

Members  of 

Average. 

Average. 

Average. 

Average. 

Average. 

Average 

Average. 

Average. 

Average. 

Average. 

Federal  Reserve  Bank 

$ 

S 

% 

S 

S 

S 

% 

S 

$ 

$ 

$ 

S 

Battery  Park  Nat.  Bank 

400.000 

442.700 

6,457,000 

84,000 

57,000 

52,000 

4,000 

1,205,000 

769,000 

6,809.000 

54,000 

187,000 

First  Nat.  Bank.  Brooklyn... 

300,000 

697.800 

0,421,000 

54,000 

12,000 

120,000 

4,000 

511,000 

599,000 

5,183,000 

592,000 

296.000 

Nat.  City  Bank.  BrookljTi... 

300,000 

625,500 

5,903,000 

93,000 

45,000 

98,000 

1 1 ,000 

535,000 

542,000 

5,163,000 

417,000 

120.000 

First  Nat.  Bank.  Jersey  City. 

400,000 

1,318,200 

6,170.000 

206,000 

369,000 

82,000 

91,000 

850.000 

3,381,000 

5,496,000 

398.000 

Hudson  Co.  Nat..  Jersey  City 

250,000 

768,700 

5.026,000 

95,000 

15.000 

66.000 

69.000 

320,000 

788.000 

4,118,000 

436,000 

200,000 

First  Nat.  Bank.  Hoboken... 

220,000 

629,400 

0,705,000 

33,000 

5,000 

26,000 

51.000 

311,000 

716,000 

2,446,000 

3,431,000 

219,000 

Second  Nat.  Bank.  Hoboken. 

125,000 

338,200 

5.924.000 

44,000 

15,000 

50.000 

40.000 

204,000 

266,000 

2,796,000 

2,457,000 

100,000 

Total 

1,995,000 

4.820,500 

43,206,000 

609,000 

518,000 

494,000 

270,000 

3,996,000    7  nr.i  nnn 

32,011,000 

7,387,000 

1,520  000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 

453,300 

2,463,000 

139,000 

5,000 

63,000 

18,000 

118,000 

34,000 

1,981,000 

Colonial  Bank 

400,000 

1,003,400 

8,493,000 

483,000 

200,000 

483,000 

59.000 

542,000 

370,000 

9,029,000 

Columbia   Bank 

300,000 

725.100 

10.189.000 

690.000 

31,000 

280,000 

112.000 

500,000 

488.000 

9,427,000 

International  Bank 

500,000 

133.000 

4.503,000 

345.000 

8.000 

47,000 

141.000 

270,000 

71.000 

4,526  000 

214  000 

Mutual   Bank 

200,000 

500.800 

7,814,000 

694.000 

19.000 

192,000 

56,000 

421,000 

18,000 

8,062,000 

235,000 

New  Netherland  Bank 

200,000 

226.000 

4,215.000 

137.000 

109.000 

199,000 

41,000 

368.000 

119.000 

4,167,000 

291,000 

W.  R.  Grace  &  Co. 'a  Bank.. . 

500.000 

562.700 

6,130.000 

301,000 

1.000 

150.000        305,000 

2,956,000 

2,438,000 

Yorkvllle  Bank. 

100.000 

564.500 

6,495,000 

539  000 

85  000 

198  000 

99  000 

424  000        491  000 

7:067,000 
20,549.000 

12  000 

Mechanics'  Bank,  Brooklyn.. 

1.600.000 

781.800 

19,871,000 

897.000 

187,000 

667.000 

383.000 

1,233,000    2,323.000 

.50.000 

North  Side  Bank,  Brooklyn.. 

200.000 

173,400 

4,723,000 

245,000 

38,000 

93,000 

94,000 

245,000        226,000 

4,675,000 

400,000 

Total 

4,100,000 

5,124,000 

74,896,000 

4,470,000 

683,000 

2,222,000 

1,003,000 

4,343,000    4,445,000 

72,439,000 

3,640,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co . ,  Brooklyn 

500,000 

1,095,800 

10,224.000 

498.000 

34.000 

25,000 

84.000 

389,000        575,000 

7,807,000 

1,397,000 

Mechanics'  Tr.  Co..  Bayonne 

200,000 

335,000 

6.731,000 

97,000 

51,000 

72.000 

69.000 

407,000        258.000 

3,843,000 

3,000,000 

Total 

700,000 

1,430,800 

10,955.000 

595,000 

85,000 

97.000 

153.000 

796,000        833,000 

11,650,000 

4,397,000 

Grand  aggregate 

6.795.000 

11.375,300 

135,057.000 

5,674,000 

1,286,000 

2,813,000 

1,426  000 

9,135,000  12,339,000 

3116,100.000 

15,424.000 

1,520,000 

Comparison  previous  week 

—121,000 

—11,000 

—166,000 

—5,000 

+  29,000 

+  84,000   —186,000 

+  1.073,000 

—165,000 

+  10,000 

Grand  arrgregate  Aug.  25 

6.795.000 

11.375.300 

135,178,000 

5,685,000 

1,452,000 

2.818.000 

1,397,000 

9,051,000  12,.525,000 

3115.027.000 

15,589,000 

1,510,000 

Grand  aggregate  Aug.  18 

6.795.000 

11,375.300 

135,542,000 

5,734.000 

1,433,000 

2,796,000 

1,416,000 

8,970.000  13,807,000 

all5,847,000 

15,535,000 

1,515,000 

Grand  aggregate  Aug.  11 

6.795.000 

11.375. 300 

i:!3, 220,000 

5,726.000 

1,488,000 

2,886,00(1 

1,4.5:^.000 

8,768.000  16.524.000 

all3. 153,000 

15,372,000 

1,514.000 

Grand  aggregate  Aug.     4 

6.795.000 

11.375.300 

132.355.000 

5,662.000 

1,228,000 

2,840,000 

1.416.000 

8,547,000  16.092.000 

all  1,956,000 

15,598,000 

1.614.000 

Grand  aggregate  July  28 

6.795,000 

11,375,300 

133,119,000 

5,805,000 

1,216.000 

3,000,000 

1,524,000 

9,094,000  13.421.000 

0114,636,000 

15,238,000 

1,612,000 

a  U.  8.  deposits  deducted,  $2,153,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
suminary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE   MEMBERS 


Circulation 

Loana,  dlsc'ts  &  investments. 
Individual  depoglf-i.  Inol.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  <k  In  F.  R.  Bank 

Beeerve  excess  In  bank  and 

Federal  Reserve  Bank 


Sept.  1 
1917. 


Change  from 
P'-eviout  week. 


S5.640 
457.298 
372,247 
121,740 

31,9.50 


14.081 
09.080 
57.5.50 


.000  Dec. 
000  Dec. 
.000  Inc. 
000  Dec. 
000  Dec. 
,noo  Inc. 
.000  Inc. 
.000  Dec. 


519,000 
1.278.000 
4.731.000 
1,. 584 .000 
1,647.000 
1.511.000 

108.000 
90.000 


Aug. 25 
1917. 


$5,059,000 

458,570,000 

367.510.000 

123. .3.30, 000 

33.000.000 

12,.570.000 

08,918.000 

57,640,000 


15,509,000  Dec.   193,0001  15,702,000 


Aug.   18 
1917. 


.55,672,000 

40:S, 935,01 10 

:i07, 497,000 

127,456,000 

35,709.000 

13.095,000 

72,883,000 

58,689,000 

16,720,000 


Philadelphia  Banks. — Beginning  with  .July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Tiro  ciphers    (00)    omitted 


Capital .- 

Surplus  and  profits 

Loans,  diso'ts  A  Investm'ts 
Eichannes  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  depoiilts 

Total  deposits 

U.S.deDoalts(not  Included) 
Res've  with  Fed  Res.  Bk. 
Cash  reserve  In  vault 

Total  reserve  held 

Reserve  required 

Excess  reserve 


Week  ending   Sept.  1  1917. 


Nat.  Banks. Trust  Cos.i      Total. 


$20,475,0 

40,050.0 

407,794.0 

19,4,54,0 

121.073.0 

103.110.0 

338,568,0 

3.8.58.0 

505,536,0 

40",V2V.O 
16,703,0 
.56,828.0 
36.230,0 
20,.598.0 


$11,000.0 
34.095,0 

154,. 523,0 
2,042,0 
2.308.0 
3,116,0 

129,480,0 

13"2,5'96',0 

I4.V45.6 

7.226,0 

21,371,0 

19,137.0 

2,234,0 


$31,475.0 

80,151.0 

.502.317,0 

22.090.0 

123.441.0 

100.220.0 

408,048,0 

3,858,0 

038,132,0 

23.287.0 

.54.270.0 

23.929,0 

78,199.0 

.55,307,0 

22,832,0 


Aug. 25 
1917. 


$31,475,0 

79,566,0 

553,240.0 

17,560,0 

122,464,0 

166.914.0 

461,504,0 

3,800,0 

632,224,0 

18  ,,321,0 

58.736.0 

24,605,0 

83  ,.34 1,0 

.55.335.0 

28,006,0 


Aug.  18 
1917. 


$31,475,0 

79,485,0 

553,273,0 

17,970,0 

117,399,0 

162,641,0 

458,742,0 

3,774,0 

625,157,0 

16,530,0 

54,025,0 

24,354,0 

78,279,0 

55,107,0 

23,272,0 
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Wall  Street,  Friday  Night,  Sept.  7  1917. 

The  Money  Market  and  Financial  Situation. — Sat- 
urday's bank  statomont,  showing  a  greatly  depleted  sur- 
plus reserve,  followed  by  several  unfavorable  railway 
earnings  reports  was  the  chief  cause  of  a  very  sharp  decline 
in  security  values  early  this  week.  Contributing  causes  may 
be  found  in  the  extreme  measures  now  being  adopted  to 
provide  the  enormous  amount  of  funds  necessary  for  carry- 
ing on  the  war,  and  in  the  unfortunate  state  of  affairs  in 
Russia.  The  stock  market  has  substantially  recovered  from 
Tuesday's  depression  but  is  still  halting  and  irregular,  while 
the  causes  referred  to  remain  in  full  force. 

Other  than  the  predominant  influence  of  the  war  itself  in 
all  its  various  phases  the  financial  situation,  present  and 
prospective,  is  regarded  as  of  prime  importance  and  many 
financiers  and  others  are  trying  to  anticipate  the  effect  o^ 
diverting  from  the  ordinary  channels  of  commerce  and 
industry  such  prodigious  sums  as  are  now  being  turned  to 
mihtary  uses.  It  is  hoped  and  expected  that  our  present 
Federal  Reserve  system  will  greatly  facilitate  the  matter 
but  that  system  is  still  in  its  infancy  and  therefore  its 
effectiveness  in  an  emergency  has  yet  to  be  demonstrated. 

That  rates  to  borrowers  will,  during  the  period  of  the  war, 
be  relatively  high  is  generally  expected  but  beyond  that 
much  doubt  and  uncertainty  exists  in  the  minds  of  all. 

Foreign  Exchange. ^Sterling  exchange  remained  pegged 
and  without  important  feature.  Rubles  again  touched  a 
new  low  record,  but  otherwise  the  Continental  exchanges  were 
irregular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71%@4  72 
for  sixty  days,  4  75 3^  @ 4  7552 }^  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight  4  75M@4  75  5-16,  sixty  days  4  71@4  71 J^, 
ninety  days  4  69}^  ©4  6934  and  documents  for  payment  (sixty  days) 
471>|@471M.  Cotton  for  payment  4  75M®4755-16  and  grain  for 
payment  4  75i4@4  75  5-16. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  84® 
5  84}^  for  long  and  5  783^ @5  78 J^  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Amster- 
dam bankers'  guilders  were  41  13-16  for  short. 

Exchange  at  Paris  on  London,  27.18  francs;  week's  range,  27.18  francs 
high  and  also27. 18  francs  low.  Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Cables. 


Sterling,  Actual —   Sixty  Days. 
High  for  the  week.._4  72^ 
Low  for  the  week 4  71% 

Paris  Bankers'  Francs — 
High  for  the  week. .  .5  83  M 
Low  for  the  week 5  84 'A 

Germany  Bankers'  'Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — - 

High  for  the  week 41% 

Low  for  the  week 4154 


Checks. 
4  7555 

4  753^ 

5  77 

5  77% 


41% 
41% 


4  76  7-16 
4  76  7-16 

5  76 
5  76% 

42  1-16 

42 

Domestic  Exchange. — Chicago,  10c.  per  .$1,000  discount.  Boston,  par; 
St.  Louis,  15c.  per  .$1,000  discount  bid  and  5c.  discount  asked.  San  Fran- 
cisco, 10c.  per  .$1,000  discount.  Montreal,  $1  09@S1  25  per  $1,000  prem- 
ium. Minneapolis,  10c.  per  $1,000  premium.  Cincinnati,  par.  New 
Orleans,  sight  50c.  per  $1,000  discount  and  brokers  50c.  premium. 

g''^^  State  andjRailroad  Bonds. — Sales  of  State  bonds  at  the 
Board  includel$3, OOP  N.  Y.  Canal  4 Hs  of  194.5  at  103,  $2,000 
N._Y^Cana]_43^s  of  1945  at  103  and  $1,000  Virginia  funded 

i^  The  ;  market  for  railway  and  industrial  bonds  has  been 
relatively  active  and,  as  for  some  time  past,  has  shown  a 
tendency  to  weakness.  Of  a  hst  of  20  active  issues  5  are 
fractionally  higher,  however,  and  Smelting  &  Refining  5s 
are  conspicuous  for  an  advance  of  over  a  point,  the  latter  in 
sympathy  -with  the  shares.  New  York  Centrals  were  notably 
weak,  also  in  sympathy  with  the  shares.  They  dropped  3 
points  on  Tuesday,  but  later  recovered  about  half  the  loss. 

^^■^— ■■«?•  "^iflill"    .■jr*^W3JWT'-'K^r>a5W IWIi        III!  IIBI  I  I      Hill        PIWHI  llll  llimM  Wll      IB  I  I     HI1W1MIMI     I  l|  I     Hill    llllll         IMIIIHI 

United  States  Bonds. — A  feature  of  the  week  has  been 
the  enormous  amount  of  Liberty  Loan  bonds  traded  in  at 
prices  ranging  from  99.60  to  99.94.  Sales  in  this  department 
include  also  $12,000  4s,  coup.,  at  105%.  For  to-day's  prices 
of  all  the  different  issues  and  for  the  week's  range  see  third  page 
following. 

Railway  and  Miscellaneous  Stocks. — The  stock  market 
opened  on  Tuesday,  after  three  days  of  holiday,  with  prices 
generally  somewhat  higher  than  last  week's  closing  quotations 
and  for  a  brief  period  they  showed  a  tendency  to  still  further 
advance.  Soon,  however,  the  tide  turned  and  during  the 
remainder  of  the  day  the  market  was  under  severe  pressure 
and  suffered  one  of  the  most  precipitous  and  serious  declines 
of  values  since  the  panic  which  closed  the  Exchange  in  August 
1914. 

The  movement  started  with  railway  shares  on  very  un- 
favorable earnings  reports,  put  out  by  some  of  the  lead- 
ing   systems,   and   did   not   stop   until   York   Central   had 


dropped  nearly  7  points,  Reading  6,  Union  Pacific  4%  and 
the  entire  active  list  from  2  to  over  3  points.  The  industrials, 
of  course,  joined  this  movement  and  a  large  number  of  issues 
declined  from  4  to  6,  7  and  in  one  case,  the  Texas  Com- 
pany, 10  points. 

Th(s  market  to-day  has  been  less  active  than  on  other  days 
of  the  week,  but  relatively  steady.  Among  the  exceptional 
features  of  the  railway  list  is  York  Central,  which  re- 
covered nearly  2  points  of  its  previous  loss,  St.  Paul  gained 
over  a  point  and  other  issues  an  average  of  a  point. 

General  Motors  lost  8  points  to-day  and  closes  15  J^  below 
its  selling  price  on  Monday.  Inter.  Mer.  Marine  issues  were 
notably  weak  on  the  report  that  the  Government  would  fix 
ocean  rates  at  much  lower  figures  than  now  prevail. 

For  daily  volume  of  business  see  page  987. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  7. 


Par 

American  Exprega 100 

Am  Smelt  Secur  pret 

B  trust  recta 

Associated  Oil 100 

Batopllas  Mining 20 

Brunswick  Term'l 100 

Burns  Bros 100 

CalifPackingCorp  no  par 

Calumet  &  Ariz 10 

Central  Foundry 100 

Cent  &  So  Am  Teleg .  100 

Chicago  &  Alton 100 

Cons  Interstate  Call..  10 

Continental  Insur 25 

Duluth  S  S  &  A  pref .  100 

Elk  Horn  Coal 50 

Federal  M  &  S  pref. .  100 
Gaston, W&W  Inc  no  par 
General  Chemical...  100 
Gulf  Mob  &  N  tr  ctfs. 
Haskell&BarkerC  no  par 
Havana  Elec  RL&P.IOO 

Preferred 100 

Homestake  Mining..  100 
Int  Harvest  Corp...  100 
Int  Harv  N  J  pref .. .  100 

Jewel  Tea  pref 100 

Laclede  Gas 100 

Listjett  &  Myers  rights. . 

Preferred 100 

Lorillard  (P)  pref.  __  100 
Manhattan  (Elev)Ry  100 

Mathieson   Alkali ,50 

National  Acme 50 

Natl  Cloak  &  Suit. . .  100 

Preferred 100 

N  O  Texas  &  Mex  v  t  c.  . 
N  Y  Chic  &  St  Louis.  100 

2d  preferred 100 

Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach._2.5 

Pacific  Tel  &  Tel 100 

Pau-Am  Pet  &  T  pref  100 

Pierce- Arrow  pref 100 

Pitts  Cin  Chic  &  St  L  100 

Pond  Creek  Coal 10 

Quicksilver  Mining. .  1 00 

Preferred 100 

Royal  Dutch  ctfs  dep. 

Savage  Arms 100 

So  Porto  Rico  Sugar.  100 
Superior  Steel 100 

1st  preferred 100 

Tidewater  Oil 100 

United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United  Paperboard. .  _ 
U  S  Realty  &  Impt..l00 
Vulcannetinninn  preflOO 
Wflls,  Fargo  Express  100 
Western  Pacific 100 

Preferred 100 


Sales 

for 

Week 


Shares 
700 


Range  for  Week. 


Lowest. 


$  per  share. 
97  M  Sept  6 


27 

114 

11 

13 


24 
41 
37 
205 
16 


101 

108 

76 
1123^ 

98 

97 


100 

.'JOC 
1,900 
1,400 
1,300 
2,500 

600 

100 
47 

100 

200 

560 

100 

700 

700 
3,100 

100 

100 

600 
15 
22 

115 

100 

300 

100 

100 
9.100 

900 

100 

200 

100 

900 

100 

300  105 
1,000 

100 

100 

900 
1,400 

400 

100 

600 

900 

700 
1,000 

200 

900 
7,900 
2,700 

100 

500 

100 

100 

100 

400 

100 

400 
50 

200 

600 

538 

325 


90  Sept 
60  Sept 
1  Sept 
8H  Sept 
90  >^  Sept 
3SH  Sept 
76   Sept 


Highest. 


Range  since  Jan.  1. 


Lowest.        filghest 


Sept 
Sept 
Sept 
Sept 


463^  Sept 
Sept 


Sept 
Sept 
Sept 
Sept 
Sept 


36%  Sept 
97   Sept 


Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

H  Sept 

108   Sept 

111   Sept 

108   Sept 

53   Sept 

32  J^  Sept 

71 M  Sept 

Sept 

23  Sept 
233^  Sept 
453^  Sept 
94  Sept 
49   Sept 

91  Sept 
22  H  Sept 

92  Sept 
94  Sept 
71  Sept 
22   Sept 

1 H  Sept 

IM  Sept 

6514  Sept 

r,8%  Sept 

180   Sept 

37   Sept 

102!'^  Sept 

204   Sept 

74   Sept 

51  Vj   Sept 

83  3-i  Sept 

20   Sept 

11   Sept 

24  Sept 
90  Sept 
15!-$  Sept 
45   Sept 


S  per  share. 
98   Sept  ' 

90   Sept 

61  'A  Sept 

1 14  Sept 

9   Sept 

94   Sept 

403^  Sept 

79   Sept 

27   Sept 

11434  Sept 

1 1   Sept 

13%  Sept 

47   Sept 

8   Sept 

26   Sept 

4SVa  Sept 

39  34  Sept 

205   Sept 

16   Sept 

37}i  Sept 

103Ji  Sept 

101   Sept 

108   Sept 

76   Sept 

1123^  Sept 

98   Sept 


S  per  share. 
90   July 


90 

57 

7^ 
89 
36 
76 
27 
114 
11 
13 
511  46H 


S  per  share. 
128  H  Jan 


Sept  9734 
May  78  »i 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


97 
lUii 

111 

108 
53 

33  K  Sept 
71 K  Sept 
105  3i  Sept 
28  Sept 
233^  Sept 
453^  Sept 
96  Sept 
49   Sept 

92  Sept 
2234  Sept 

93  Sept 
95  Ji  Sept 
71  Sept 
22  V2  Sept 

1  Vi  Sept 

1 H  Sept 

67^  Sept 

77   Sept 


180 

39 
1023^ 
204 

74 

53 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


83  3^  Sept 
23   Sept 


11 
24 
92 

153 
45 


Sept 
Sept 
Sept 
Sept 
Sept 


6 

24 

37 

28 
205 

14  3i 

36  5i 

99  V^ 
105 
101 

65 
1123^ 

98 

93 

H 
108 
111 
108 

50 

32  K 

70  3i 
105 

15K 

2314. 

45  H 

90 

45  H 

80 

22 

89 

94 

66 

2154 
1 

59 

68  « 

165 
343-J 
993^ 

1943^ 
69 '4 
51  H 
83 14 
20 
10 
20 
90 
12'^ 
39  H 


June 

Feb 

Jan 

Aug 

Apr 

Sept 

Jime 

Sept 

Sept 

Sept 

July 

Sept 

Jan 

Feb 

May 

Aug 

Sept 

Jan 

Jan 

July 

June 

Sept 

Sept 

Ma  J' 

Sept 


i4y» 

42  K 
8434 
3634 
155 
21 
21 
59  M 
UK 
3834 
54H 
4134 
2.50 
1734 
40 
9934 
105 
ISIH 
88 
121 
112 
1033^ 
1^ 
Sept!  125  H 


Aug 
Sept 
May 
Sept 
May 
Sept 
June 
Sept 
Sept 

Feb 
May 

Apr 

Aug 
June 
Sept 
May 

Aug 
Jiuie 
June 
May 
Sept 

Feb 
May 
May 
June 

Jan 

Apr 
Sept 
Sept 

Jan 
May 


120  K 
12934 

60 

35% 

84 
112K 

36  H 

3834 

57 
125 

54 
106 

3454 

98 

9834 

82 

26K 
3 
414 

675^ 
108 
209 

51 '4 
102  34 
20634 

80 

54 

91 

33  H 

22H 

2414 


Sept  144 
Aprl   18 14 

May'  48 


Mar 

Jan 

Jan 

June 

Apr 

Aug 

May 

Aug 

'Jan 

Jan 

Jan 

Jan 

Mar 

June 

July 

Aug 

Jan 

Aug 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Jan 

Jan 

Jan 

Feb 

July 

Jan 

Jan 

Aug 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Aug 

Jan 

Aug 

Feb 

Feb 

Sept 

June 

May 

June 

July 

Aug 

Feb 

Jan 

Jan 

May 

Jan 

May 

Jan 

Mav 

July 


Outside  Market. — While  the  undertone  of  the  "curb" 
market  this  week  was  strong,  the  movement  of  prices  was 
decidedly  irregular.  The  oil  group  were  the  strongest  fea- 
tures, while  the  so-called  "war"  shares  were  conspicuous 
for  weakness.  Chevrolet  Motor  dropped  to  a  new  low  level 
of  66,  having  opened  the  week  at  78.  The  close  to-day  was 
at  67.  United  Motors  also  made  a  new  low  record,  losing 
over  2  points  in  the  downward  movement  to  19^.  It  closed 
to-day  at  19 M-  Wright-Marten  Aircraft  com.  at  the  open- 
ing sold  up  fractionally  to  9  J^,  then  down  to  7  M •  Submarine 
Boat  from  253^  reached  28  in  the  early  trading  but  fell  off 
thereafter  to  24^,  the  final  figure  to-day  being  25.  Aetna 
Explosives  fluctuated  between  5J^  and  6,  resting  finally  at 
5^.  Air  Reduction  opened  the  week  at  90,  declined  to  85, 
but  sold  back  to  90.  Curtiss  Aero  pi.  &  Motor  com.  was 
erratic,  selling  up  to  40 1^  and  down  to  373^  and  at  37^  at 
the  close  to-day .  Pocahontas-Logan  Coal  stock  made  its 
initial  appearance  this  week  at  3J^,  advanced  to  53^  and 
ended  the  week  at  534-  Standard  OU  issues  were  quiet, 
Illinois  Pipe  Line  lost  5  points  to  212  and  Standard  Oil  of 
N.  Y.  17  points  to  258,  the  latter  recovering  to  272.  Most 
of  the  other  oil  stocks  went  to  higher  levels  with  Glenrock 
Oil  a  gain  of  3  points  to  15.  Merritt  Oil  advanced  from  31 M 
to  35?^,  weakened  to  323^,  moved  upward  again  to  35^  and 
closed  at  3534.  Midwest  Oil  com.  from  1.19  sold  up  to 
1.59  and  at  1.56  finally.  Midwest  Refining  opened  the  week 
at  169,  sank  to  156  and  ends  the  week  at  158.  The  rights  to 
the  new  stock  were  dealt  in  between  22  and  213^.  Mining 
stocks  were  generally  steady.  In  bonds  the  Bethlehem  Steel 
and  Canadian  Gov.  issues  were  in  demand  with  prices  only 
slightly  changed. 

A   complete  record   of   the   transactions   in   the    "curb" 
market  for  the  week  will  be  found  on  page  987. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  1. 


9  ver  Share 


a 
ij 

o 
a 

< 
ti 

T 

0 
H 

CQ 

O 
>-! 
O 

o 

< 
n 
o 

X 

\4 
o 
o 

£-1 


Mondav 
Sept.  3. 


$  per  share 


< 
a 
Pi 
o 

< 


O 
>-) 
O 

a 
o 


w 
o 

M 

o 

o 

H 
03 


Sept.  4. 


$  per  s/iare 
9534    98I4 
95        95 
»108      109 
65l4     08 

*67        69 
6158     62 

15434  158 

551s     57I2 

978       9"8 

29        3OI4 

6258     66I2 

10534  106 

105      107 


2612  28^8 
64  65I2 
51%     54I4 


34 
66 

2018 
*53 

4212 

9918 
190 
8 

15 

20 

3018 
*24 

10178 
3258 

99 

858 
*54 

18 
*50 
*12 
*26l4 

5884 
*38 
I2OI2 
*12l2 
100 

"478 


34 

66 

21 

55 

42I2 
102 
200 
8 

15 

22 

3238 

2612 
IO4I2 

3438 
101 
9I4 

56l2 

19 

53I8 

15 

30 

6OI2 

44 
12118 

14 
IOOI4 
117 
5I2 


28  3038 

52  53 

75I4  82 

28I4  31 

20  20 

112  II4I4 

*81  85 


99 
51 


IOII4 
5218 


I6I4     I6I4 


24 

6212 

81 

3812 

3934 

1414 

29 

43I2 

IOI2 
*20 

89l2 

2558 

52I2 

I5I4 
*19i2 
*83 
127 

77I2 

*7 
*16 

10 

46 

24I2 

17 

"1214 
2612 
*43 

12 

*58" 

5 

378 
2318 
8212 
87 
99 
81 

106 
66I4 

"34' 

*80 
1158 
58 
1278 

*48 
52 
24I4 
57I2 
57I2 

IO2I2 
1058 
6358 


Wednesday 

Sept.  5. 


$  per  share 
95        97I2 
95        95 
*108      109 
6558     6684 

*67        69 
6038    61 

I53I2  1561s 

55        56I2 

934       978 

2918     29I4 

6278     64I4 

10534   10578 

IO5I2  106 


26  27I2 
6318  6412 
52        53 


*30 
*60 

*20l8 

50 

♦40 

IOOI2 

*188 

8 

I4I2 

2018 

3012 
*22l2 
102 

32I4 
100 

858 
*5334 

18 

50 

1218 

26 

5834 
*38 
*120 

1234 
100 


35 

70 

21 

50 

43 
10218 
199 
8 

I4I2 

2II4 

3134 

25 
IO4I4 

3478 
101 
9 

5612 

1868 

50 

1218 

26 

6OI4 

44 
123 

I3I2 
100 


2578 
621 
87 
3812 
3934 
I5I4 
30 
43I2 
IOI2 
26 
92I4 
271, 
541'> 
1634 
201 
86 
13134 
7812 

8 
18 
10 
4812 
25I2 
I7I4 

'l¥l8 
29 
48 

12 

e's"" 

5 

378 
25I2 
8212 
88 
9978 
86I4 
97 
41 
108 
69I2 

'3'5"" 
95 
I2I2 
6OI4 
1318 
54 
55I2 
2534 
61 
6178 

IO212 
1058 
6412 


98 

9OI2 
109 

61 

106 

*115 

43 
11518 
194 
10078 

4434 

95 

3OI2 

1738 

53 

6418 

97I4 

60 

55 


98 

9534 
109 

6512 
IIII4 
120 

45I2 
11814 
196 
10078 

4612 

95 

34 

I8I4 

53 

7058 
IOII2 

6II4 

6138 


434 

10 

27I2 
5034 
75I2 
29I2 
2018 

II2I2 
8II2 
9834 
4958 

*16 


24I2 

61 

8OI2 
*38 
*3958 

14 

28l2 
*42 

IOI2 
*20 

9018 

25I2 

52 

I5I4 

1938 

84 
12712 

77I2 

*7 
*15 

1018 

4612 

2412 

1618 
*20 

12 

25 
*40 

*10 

*24 

6O34 
478 

*3l2 

23 

8112 

86 
*97 

82I4 
* 

"§814 
108 

66I2 
*llll2 

34 
*80 

1134 

58 
*11 
*45 

53 

23 

57I2 

5818 
102 
*10 

6312 


5 

10 

29 

51 

7734 

3012 

2018 
113 

8II2 
10038 

5138 

18 

62 

44 

26 

62 

8358 

4018 

41 

I5I2 

2812 

46 

11 

26 

9178 

2612 

52I2 

I5I4 

I9I2 

8418 
I29I2 

77I2 
8 

18 

1058 

4712 

2458 

1678 

28 

1234 

27 

48 

13 

27 

64 
5 
37s 

24I2 

8238 

86 
101 

8412 

97 

40I2 
108 

6912 
II5I4 

34 

95 

12 

60 

III2 

54 

54 

24 

59 

6134 
102 

13 

6412 


96 

9134 
►108 

62 

106 

'112 

42I2 
11534 
I94I4 
101 

4434 
*90 

29 

I7I2 

54 

6518 

9618 

6OI2 

55 

99 


97 

95 
110 

6434 
10934 
120 

4378 

11712 
19414 

101 

47I2 

98 

3OI4 

I8I2 

54 

7034 
100 

61 

59 

99 


Thursday 
Sept.  6 


$  per  share 
96  97I4 
95        96 

108      108 
6684    6712 
67        67 
61        6II2 

I55I4  157 
56        5612 

978  10 
29  29 
6214     6434 

IO5I4  IO5I2 

106      106 
*138      145 
2634     2758 
64I4     6412 
52I4     53 


per  share 
96        967s 

*94l2     97 
*106      108 
66I4     6678 

*65  69 
6I34     6134 

I55I2  157 
5578  57 
10  10 
2878  29 
6212     6334 

105      IO5I4 
2:104      104 


*21 
*50 
*40 
10134 

"*7' 

14 

20 

3OI2 
*24 
10334 

337s 

IO2I4 

884 

54I2 

I8I2 
*51 
*12 

'5958 
*38 
•120 
13 
10238 


25 

55 

47 

IO2I4 

"s' 

1434 
2138 
3218 
26 

10434 
3458 

IO2I2 
884 
54I2 
1884 
53I8 
15 

6012 

44 
I23I2 

1338 
10238 


*5 
*10 
2834 

5034 
7434 
2534 
1912 

114 

*78 
99I4 
5118 

*16l4 


2434 

61 

8II2 
*37i2 
*39 

I5I2 
*28 
*42 


5I2 
III2 
29I4 
51 
7718 
30 
20 

114 
83 

100 
5184 
18 
62 
44 
25I2 
6II4 
8318 
4018 
41 
157g 
3OI2 


9084 

26 

52 

1534 
*19 
*83 
12758 

78 
7l8 
*16 
*10l4 

47 

2434 

1684 
*23 

I2I2 

26I4 
*42 

*1088 

*24 

"478 
*3l2 
2378 

*86" 
*99 
8334 

*__ 

'40I2 
108 

6884 
*llll2 
*32 
*80 

12 
*58 

"47" 
5318 
23I2 
5812 
6OI2 
*101 

*10 
64I4 


9178 
2678 
54 
1584 
20 
86 
12934 
78 

71s 
18 
1084 
47I2 
2434 
17 
28 
1278 
2684 
48 

1358 

28I4 

'  4'78 

378 

24I2 

90' 

¥5'  ' 

90 

4II2 
108 

70 
115U 

34 

95 

I2I4 

6II4 

47'  " 
54 
24 
59 
6I34 
103 
13 
65 


Friday 
Sept.  7 


26I4    27 
6438     64I2 
5218     5234 


34I2 
*61 
§21 
*50 
*40 
101 
I95I4 

*7 
♦13 

1934 

30 
*2234 
103 

3358 
102 
9 

53I2 

1878 
*51l2 

I2I2 

2578 

6018 
*38 
*120 
♦12 


34I2 

7II2 

21 

55 

47 

IO2I4 

I95I4 

8 

15 

21 

31 

24 
10378 

34I4 
102 
9 

54 

191s 

52 

I212 

2578 

6II4 

44 
I22I2 

I4I4 


5 
10 

2812 
5038 

7514 

2458 

1912 

114 

*78 
99I2 
5118 


5I4 

10 

29 

5012 

77 

26 

20 
114 

83 
100 

5178 


25I2  26 

61  61 

81  82^ 

*37i2  4018 

*38i2  41l2 

ISI2  I5I2 

*29  30 

*42  46 


96 

9334 
*109 

65 

109 

♦112 

44 
117 
I97I2 
101 

47I2 

96 
•30  ' 

1778 
•54  i 

68I2 

9834 
•60 

5838 
•9812 


96 

9534 
110 

69I2 
11078 
120 

44 
11718 
I97I2 
101 

48 

96 
'37 
'18 

55 

7OI2 

9984 

6II2 

6OI2 
IOOI5 


9O84 

2610 

54 
*15 

21 
*81l2 
12734 

77I2 

*7 
•15 

10 

465s 

24I2 

I684 

25 

I2I4 

25I2 
*42 


9II4 
27 
54 
16 
21 
85 
129 
7778 
8I2 
18 
IOI4 
4678 
2434 
17 
25 
1234 
2638 
48 


Sales/or 

the 

Week 

Shares 


8,400 

800 

100 

9,500 

200 

2,600 

9,900 

9,800 

1,000 

2,000 

23,300 

1,000 

2,300 


21,100 
5,000 
6,830 


200 
100 
320 
100 
100 

10,300 
100 
300 
600 

40,950 
6,075 


5,700 
18,300 

1,700 

2,987 
400 

1,900 
200 
200 
200 

8,100 


600 

1,500 

700 


2,800 

200 

21,200 

2,600 

64,435 

30,000 

2,000 

4,300 

125 

15,000 

37,310 

100 


3,700 

700 

57,800 

100 

100 

4,000 
300 
300 
400 


24,261 

22,200 

3,100 

900 

400 

300 

47,500 

1,000 

100 


•61 
434 
312 

2418 
*80 

8978 
*97l2 

8312 

90 

4078 

10712 

69 

II2I2 
31 

*80 
1178 
58I4 

•1012 
47I2 
52I2 
23I4 

•58 
6OI2 

IO2I2 
1184 

•0334 


6414 
434 

312 

24I2 

83 

8978 
101 

8412 

90 

43 
108 

7II4 
II3I2 

33I2 

95 

12 

583d 

12 

47I2 

53I4 

2334 

60 

62I4 
IO2I2 

12 

6434 


95I2 

9388 
•109 

67 
IO8I2 
•113 

44I2 
11 684 
195 
•IOOI4 

4612 
•96 

30 

18 
•50 

68I2 

94 

59I2 

58 
•99 


951 2 

95I2 
IIOI2 

6878 
1097s 
120 

45 
II7I4 
1961s 
101 

47I4 

98 

30 

18 

55 

7OI2 

97I2 

61 

60 
IOOI2 


1,240 
4,500 
3,000 
2,800 
500 
6,100 
4,300 


200 


700 

2,000 

1,400 

5,200 

1,200 

700 

300 

7,600 

100 

16,600 

1,900 

14,200 

200 

700 


2,900 

2,700 

200 

200 

6,700 

9,500 

1,600 

12,900 

300 

300 

1,300 


1,300 

36,600 

100 

9,500 
12,500 


4,100 

12,400 

1,700 

600 

5,200 

200 

1,100 

1,700 

300 

62,600 

14,300 

1,500 

30,620 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads  Par 

Atch  Topeka  &  Santa  Fe. .100 

Do      pref 100 

Atlantic  Coaat  Line  RR...100 
Baltimore  &  Oliio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  Mllw  &  St  Paul-.  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  (new)  w  1 

7%  preferred  when  issued.. 

6%  preferred  when  issued.. 
ChR  I  &  Pac  ctfs  of  dep  full  pd 
Clev  Cln  Chic  <fe  St  Louis. .  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d    pref.. 100 

Delaware*  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Erie lOO 

Do     Ist  pref 100 

Do    2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. Afo  par 

Illinois  Central 100 

Interbor  Con  Corp,  vto  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  <fe  Western 100 

Do      pref 100 

Lehigh  Valley ..60 

Long  Island  certfs  of  deposit.. 

Louisville  4  Nashville 100 

Mlnneap  &  St  L  (new). ..100 
Minn  St  Paul  A  S  S  M 100 

Do     pref .100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  PaclflcCnew)  whenlss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central.. 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario*  Western...  100 
Norfolk  &  Western 100 

Do    adjustment  pref. ..100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  pref  vto 100 

Do     prefvtc 100 

Plttsb  &  W  Va  interim  ctfs  100 

Preferred  interim  ctfs 100 

Reading 50 

Do     1st  pref.. 50 

Do     2d    pref 50 

St  Louis  &  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Wheeling  &  Lake  E  Ry...l00 

Do     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 
Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Ailis-Chaimers  Mfg  v  t  c.lOO 

Do    preferred  v  t  0 100 

Amer  Agricultural  Chem..lOO 

Do     pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do     pref 100 

American  Car  <t  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref .100 

American  Hide  4  Leather.  100 

Do      pref 100 

American  Ice  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref... 100 

American   Malting 100 

Do      pref 100 

Amer  Smelters  Sec  pref  B.lOO 

Do  pref  Ser  A  stamped. . 
Amer  Smelting  &  Refining.  100 

Do     pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining. .  100 

Do     pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  *  Telee..lOO 
American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do     pref 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  <k  8 25 

Do      pref 25 

Anaconda  Copper 50 

Atl  Gulf  &  W  I SS  Line  ctfs  100 

Do    pref  certfs 100 

Baldwin  Locomotive 100 

Do     pref 100 


FJ£k  SHARE 

Range  Since  Jan.   1 

On  basis  of  100-share  lots 


Lowest 


$  per 
95 
95 

10778 

6514 

67 

54 
14812 

65 
934 

287s 

6214 
105 
1104 
144 

26 

6318 

50 
625I4 

34 

66 

20 

50 

42 

9918 

I95I4 

6I2 

12 

1984 

30 

24 
110114 

2734 

99 
8I4 

5034 

18 

50 

12l8 

25 

57I4 

39 
119 

1284 

99 
114 
434 

10 

2334 

5038 

7484 

2458 

1912 

112 

8112 

i98i2 
4958 
16 
53I2 
40 
2084 
5358 
8OI2 
3812 
3958 
14 
25 
43I2 
IOI2 
25I4 
8884 
23 
5158 
I3I4 
1718 
84 

127 
76I4 
6I2 
I5I2 
10 
445s 
23 
161s 
25 
12 
25 
45 


share 
Sept  5 
Aug  22 
July  3 
Sept  4 
Sept  6 
May  8 
Feb  7 
May  9 
Sept  5 
Sept  7 
Sept  6 
Sept  7 
Sept  7 
Aug  22 
Sept  5 
Sept  5 
Aug  22 
Feb  8 
Aug  30 
Sept  4 
Feb  10 
Sept  5 
Marl2 
Sept  4 
Sept  7 
May25 
Julyl3 
Sept  7 
Sept  7 
Aug  30 
July  6 
Feb  3 
Sept  4 
Mayl5 
May  5 
Sept  4 
Sept  5 
Sept  5 
JulylO 
May  9 
May26 
May  4 
Sept  5 
July  9 
Aug  2 
Sept  5 
May  9 
May  9 
Sept  7 
Sept  6 
Sept  7 
Sept  6 
Sept  4 
Aug  16 
July  9 
Sept  5 
Aug  29 
Mayl2 
June  8 
Apr  16 
Apr  17 
Sept  5 
Sept  4 
Aug  31 
Aug  23 
Feb  3 
Aug  29 
Aug  28 
Mayl6 
May  9 
May  9 
Mayl5 
May  9 
Mayl5 
Sept  5 
Sept  4 
May  9 
Feb  1 
Junel4 
Aug  23 
May  9 
May  9 
Sept  5 
Sept  7 
Sept  5 
Sept  5 
July  9 


Highest 


12  Sept  4 
27     Julyl7 

160  Aug  31 
484  Sept  7 
312  Sept  7 
201s  Feb  3 
7914  Feb  3 
83  Feb  3 
985s  Feb  10 
81  Feb  1 
90  Sent  7 
36    Feb    3 

103  May  7 
57    Feb    3 

II212  Sept  7 
31  Sept  7 
92  MaylO 
10  Feb  2 
52  Julyl9 
878  July  9 

47  Sept  6 

52  Aug  31 
1534  Feb     3 

48  Feb  3 
5712  Sept  4 

102    May  4 
8l2Mayl4 

53  June  4 
9034May25 
95I2  Sept  7 
9012  Sept  4 

109     Sept  4 

52  Feb  3 
10438  Feb  3 
115     Aug  23 

30     May26 

II5I8  Sept  4 

184     Apr  21 

100     Apr  24 

37I8  Feb    3 

94     Feb     3 

29     Sept  5 

15     Aug  29 

53  Aug  31 
6418  Sept  4 
8912  Feb     3 

54  Feb  8 
43  Feb  3 
99    May  5 


S  per  share 

107i2Jan     8 

100i2Feb     1 

119    Jan     4 

85     Jan   18 

7678  Jan  17 

82    Jan     4 

16738  Mar23 

6534  Jan     3 

1418  Jan  10 

4134  Jan     2 

92     Jan     4 

125i2Jan  29 

124i4Jan  19 

17212  Feb  10 

38i2June26 

84i4Apr  14 

71     Apr  14 

69l2June27 

51     Jan  16 

80     Jan  29 

30     Jan     4 

57i2Jan     9 

46     Marl7 

15178  Jan   19 

238     Mar24 

17  Jan     6 
41     Jan 
3434  Jan 
49I4  Jan 
3934  Jan 

II8I4  Jan 
3818  Mar 

10688  Jan 
1718  Jan 
72I4  Jan 
2578  Jan 
5812  Jan  30 
25I4  Jan     3 
5334  Jan     3 
7912  Jan     2 
4384  Apr  14 

13384  Jan  4 
32i4Jan  29 

119    Jan     3 

127  Apr  13 
11  Jan  2 
20i2Jan 
34  Jan 
61     Jan 

10358  Jan 
527s  Jan 
2914  Jan 

13858  Jan  24 
8912  Feb    3 

110i4Jan  3 
5738  Jan  25 
3684  Jan  2 
73i2Jan   17 

57  Jan 
3534  June  1 
68    Junel5 

IO4I4  Jan  3 
45  Jan  29 
45l2Jan  16 
2638  Jan  2 
32  June26 
53    Jan     4 

18  Jan  3 
39i2Jan  3 
98i2Mar24 
333g  Jan  3 
70i2Jan  30 
1934  Jan  4 
4384  Jan     2 

•  95     Jan  20 
149ts  Jan     2 

85     Jan  24 

1188  Jan     2 

2334  Jan 

1584  Jan 

58  Jan 
30i2Jan 
23  Apr 
41  Mar27 
2278  Jan  2 
5058  Jan  22 
54I4  Jan     2 


I8I2  Jan 

3718  Jan 

80     Jan  25 

lli2Jan     4 

8isMar26 

3258May31 

867s  Mario 

95l2May  2 

103i2Jan  24 

102l2Feb  15 

98     Jan  24 

53    May28 

llli2June  6 

8088  June26 

11884May28 

5OI2  Jan     5 

10112  Jan     9 

17l4Mar29 

75    Jan     4 

1678  Aug    6 

55    Julyll 

6234  Aug    9 

29l8Aug    7 

6434  Aug    6 

8234  Jan     4 

10678  Jan  20 

1934Mar30 

71i2July28 

99i4Jan  31 

IO214  Mario 

11234  June  2 

inisJan  19 

75    June  7 

12688  June  9 

121i2Jan  25 

5612  Aug  11 

12812  Jan  24 

220     Marl2 

10934  Jan  18 

6884  June  9 

100    June  9 

5412  Mario 

4138  Jan  26 

72l2Jan  26 

87     May26 

121i2Jan  22 

66    Jan     4 

7612  July  2 

102i2Jan  15 


PER  SHARE 

Ranoe  for  Previovt 

Year  1916 


Lowest 


S  per  share 

IOOI4  Apr 

2:9812  Dec 

IO6I2   Apr 

8II2  Dec 

7212  Aug 

81      Dec 

116212  Mar 

58      Apr 

1184   Apr 

33       Apr 

Dec 

Dec 

Deo 

Apr 


123 
123 
il65 


631 

38 

70 

2434 

46 

40 
148V8 
216 
878 

15 

32 

46 

40 
115 

32 

9934 

I5I2 

69 

2318 

5658 

10 

32 

74I2 


Dec 

Apr 

Feb 

Apr 

Apr 

Mar 

Dec 

Mar 

Mar 

Mar 

Apr 

Dec 

Deo 

Dec 

Dec 

Apr 

Dec 

Dec 

Apr 

Dec 

May 

Apr 

Jan 


12118 

26 
116 
12812 
31s 

10 

2218 

4734 
IOOI4 

49I2 

26 
114 

8418 
108 

55 

3634 

72 


Mar 
Oct 
Dec 
Sep 
Sep 
Apr 
Sep 
Sep 
Apr 
Dec 
May 
Mar 
Feb 
Deo 
Sep 
Deo 
Dec 


7518  Jan 
417s  Feb 
41I4  Feb 
15i2May 

16  May 
37I2  Sep 
14  Apr 
3418  Apr 
94I4  Apr 
18  Apr 
56       Apr 

6I2  Feb 

48     Nov 

94     Mar 

12934  Apr 

i80      Sep 

784  May 

17  Sep 
131s  Sep 
41I2  Mar 
25      Apr 


21  Dec 
46  Dec 
33      Apr 

14  Aug 
3038  Oct 
63  July 
IOI4  Dec 
684  Oct 
19  July 
70I2  July 
63  Apr 
96  Mar 
6 134  Feb 
93      Apr 

44  Dec 
10778  Dec 

52     July 

11538  Aug 

4818  Dec 

98      Jan 

884  June 

45  Mar 


17  Dec 
38I4  Mar 
58  July 
99I2  July 


8412  July 

9184  July 

88I2  Apr 

IO914  Apr 

44      Apr 

104      Dec 

115i8May 


1I2318 
188 
IO5I4 

37 

92 

11 

2938 

5912 

77 

56 

6OI2 

52 

0878 


Dec 
Feb 
Apr 
Dec 
Jan 
Jan 
July 
July 
Apr 
July 
Dec 
Dec 
Dec 


Highest 


$  per  shart 

10878    Oct 

102      Feb 

126     Nov 

96      Jan 

80      Jan 

8878  June 

I8334   Jan 

71      Oct 

I6I4  Deo 

47I2   Oct 

10212   Jan 

13618    Jan 

13478   Jan 

176     Deo 


63858  Deo 
6258  Oct 
86  June 
37  Oct 
6218  Oct 
5734  June 

156      Oct 

242  Nov 
23I4  Oct 
52I2  Oct 
4558  Jan 
591s  Jan 
54I2   Jan 

I27I2  Jan 
5O84   Jan 

1097s  Oct 
2118  Jan 
7712  Jan 
3214  Jan 
6478  Jan 
30  Dec 
55I2  Nov 
87i8   Oct 


140 
36 

130 

137 
I3I4 
24I4 
3812 
647s 

II4I4 
777s 
3438 

14718 
8918 

11878 
60 
3818 
73I2 


Oct 
Oct 
Oct 
Jan 
Dec 
Deo 
Deo 
Deo 
Oct 
Jan 
Dec 
Oct 
May 
Jan 
Oct 
Deo 
Deo 


II512  Sep 
46  Feb 
52  May 
3012  Dec 
3212  Deo 
57  Deo 
19I4  Dec 
4218   Oct 

10418  Jan 
3634  Deo 
7312  Deo 
21 84  Dec 
68I2  June 
99    June 

15338  Oct 
8412  Sep 
2114  Jan 
3934  Jan 
17  Jan 
6OI2  Dec 
3278  Deo 


2738  Dec 
5812  Dec 
5612  July 

2I84  Dec 

43      Apr 

8918  Deo 

2612   Jan 

IOI4   Jan 

38     Nov 

92     Nov 

102     Nov 

10314  Dec 

IO8I2  Nov 

102    June 

68I2   Sep 

11538   Sep 

7812  Dec 

I1912  Mar 

5818    Oct 

102     Mar 

2012   Oct 

8478  Deo 


2778  Nov 

6234  Nov 

98I4  Nov 

109      Nov 


97I4  Nov 
102  Nov 
12278  Nov 
11  Sis    Oct 

73  Dec 
12558  Oct 
I23I2    Oct 


il34i2    Sep 

22978  Nov 

113      Sep 

5878  Nov 

102    Mar 

76I4  Nov 

9778   Apr 

87     Not 

10538  Nov 

14784  Dee 

7384  Nov 

Its     Jan 

11  oMay 


•  BM  ua  ukea  prlOM:  no  Ml«fl  on  UUi  0*7.     tEz-rlgbts.    I  LeM  than  100  ibaref ,    •Bx-dlv.    nfl  rumta.    •  ■s-dlriaend.    6  Before  payment  of  1st  InstaUment. 
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For  r« 


rd  uf  taiai  durlns  th«  woak  of  ■Cocks  a*>j«f<9 


««e    tocond    p«c«    preceding. 


BIOB  AND  LOW  SALE  PRICKS— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  1. 


$  per  share 


< 
Q 

M 

O 

a 
< 

I 

Q 
W 
ta 
O 
>-l 
Q 

O 

<! 
K 
u 

O 

o 

H 
CO 


Monday 
Sept.  :i. 


S  per  sftare 


< 
P 

O 

n 
■< 
►J 

I 

0 

CO 

O 

O 

M 
O 
Z 
< 

m 
o 
X 

m 

o 
o 

OS 


Tuesday 
Sept.  4. 


9512 
107 
10268 

"2734 
1734 
44I2 

7812 

*n3 
3212 

78;'8 

lOij 

5014 
43 

3812 
1031 1 
*88 
IO2I2 

27I2 

94 

63I4 
*95 

27I4 

88 
17212 
*100 

24I2 

14512 

105 

83 

46I4 

*100 

78 

*38 

97I2 
'108 

'491'-. 

*15 
43 

10834 
2958 
8738 

3512 

25 
63 
43 

3978 

7712 

*19 

8OI4 
*64 

31 

68 

I9I8 

86 
*92 

32I2 

5II2 

85 
110 


shurc 
100 

no 
108I4 

28U 
1734 
46l2 
84I4 

114 
33 
80 
17 
5278 
45"8 
3934 

IO5I2 
95 

10212 
3OI2 
9638 
6938 

100 
29=8 
8818' 

I75I2 

105  I 
26I2' 

l'4  9'  "  I 
IO9I2 

83 

4012 
105 

79 

40 
IOOI2 
112 

'ii ' 

17 
49I2 

109 
34I4 
9238 
36S4 
28 
65 
4334 
4II4 
8I34 
20 
SOU 
65 
32U 
68I2 
1918 
9338 
98 
34I8 
54I4 
85 

110 


Wednesday       Thursday 
Sept.  5.  sept.  6 


$  per  share 
95I8     98 
10718  IO9I4 
104      IO8I4 
100      100 
27)2     2978 
I6I2     17 
*44        47 
7938    83 
113      113 
32I4     3338 
7818     8OI2 
1618     I7I2 
5OI4     5334 
43        45 
3734     3834 
103      IO414 
8834     90 

* 105 

2784      2878 
94I2     9612 
64        6734 
9578     9578 
27I2     29I4 
83        87 
I7OI4  I7OI4 
*100      105 
24        25I4 
978       978 
1447s  147I2 
10558  IO8I4 
*S23s     85 

4534     4534 
103      103 


$  per  share 

93I4  97 

IO9I4  IO9I4 

IO5I2  IO7I2 

♦101  104 

2534  29I2 

1034  17I2 

45  46 

82I4  84 

112  112 

3234  33I2 

79I2  79I2 

I7I4  18 

5238  5334 

45  45I4 

3834  39I4 

103.%  104 

90  90l8 

* 105 

27  2812 


Friday 
Sept.   7 


78 

40 

98 

108 

*90 


79 

40 

IOII2 
108 
160 


30 

3612 

*96 

*52 

*103 

21 

2120 

*5n2 
4512 

6 

2612 

7OI2 

33I0 

45I2 
*87 

60 
102 
■116 
138U 

44I2 

99 

25I2 

77 
10134 

14 
160 

2234 

35I2 

45 

44 

'46" 

I5I2 
160 
7118 
♦103 

i02l'2 
834 

74 

42I2 
115 
♦110 
♦I25I2 

1678 
♦47 
125 
*100 

59I2 
106 

58 
♦4834 
IO4I2 
11658 

9258 
♦1558 

3filo 
109 

55 

90 

43I2 
♦65 

45 

2734 
♦92 

59 
II5I4 
122 

32 


4934  54 

♦10  17 

45  45I8 

108  108    i 

3034  3238' 

8834  9038 

35  36 

25I8  27 

6478  66I2 

44I8  47 

39I2  4178 

78  83 


19 

*79 

64 


I9I2 

81 

64 


32I4 

39 
100 

53I2 
109 

2II2 
120 

58 

4934 
6 

27 

72 

34I4 

47I8 

88 

6II4 
102 
118 
140 

4fil2 

99 

26I4 

82 
102 

15 
I6OI4 

24 

37I4 

45 

47 

96 

40 

1578 
170 

74I2 
IO412 

lOYl's 

IOI4 

76 

43 
1193, 
120 
133 

1678' 

54 
130 
103 

6234 
106 

59I2 

50 
11134' 
11678 

96 

16 

3RS4 
109 

60 

9134 

46I4 

70 

45 

29I2 

96    I 

6234 
12214! 
122    i 

32I2 

97 

60 


31!s     32 
67        68 
I8I2     1918 
87        91 

♦92        98 
3234     3478 
5II2     53I2 
♦ 85 

10958   10958 
96      102 
*113      120 
29        3012 
37I2     3878 

♦96  100 
5178  5278 
♦102  109 
21  22 
♦118  130 
55  55 
4618     49 

6  678 

26l2     27 
71        71 
34        34 
4634     5034 
87        8712 
58        6II2 
♦100      102 

117      117 

I38I4  13884 
44        46 

♦96I4  IOOI2 
25I4  2684 
7778     82 

IOII4  IOII2 
12        13 

159      161 
2284     2284 
3538      3634 
43        45 
44%     46 
90        94 
39I2     39I2 
I5I2     16 

1621s  167 
68I2     7258 

102      102 


40 

♦100 

10 

i72 


40 

108 

10 

72 


4234     43 

II3I4  116 

♦110      118 

126      129 

16         leig 
♦50        54 
12612  135 
♦100      104 

5958     6II2 
10468  IO4S4 

58        6OI2 
♦4858     50 
10458  109U 
II6I2  11684 

93        99I2 


15 

36 

♦108 

60 

89 


16 
3734 
IO9I2 
60 
89 


43I4 

457, 

45 

♦64 

66 

♦65 

44 

44 

27I2 

281?. 

27I2 

♦9)l2 

96 

9II2 

5384 

61 

6O84 

lUl') 

118 

120 

122 

♦122 

*30l8 

35 

♦30 

97 

* 

RS 

♦  '•>n 

6434 
*93 

2884 

85 
♦170 
♦100 

25 

10 
147 
102 
♦8238 

4534 

♦103 

79 

40 

99 

*107 

*94 

53 

♦12 

♦44 

♦110 

31 

89 

36 

2684 
♦65 

46l2 

4118 

8078 
♦I8I2 

81 
♦64 

32 
♦6712 

19 

8912 
♦92 

35I8 

52:2 

85 
♦10978 

100 
♦110 

30 

38 
*95 

52I2 
♦102 

2218 
♦120 

55 

4812 
61!' 

2684 
♦71 

34 

48 
*86 

6118 
♦100 
♦115 
I39I2 

4684 
*96l4 

26 

80 
IOII2 

1178 
161 

227g 

3658 

46 

4238 
* 

♦39' 
1618 
16258 
6912 
102 
♦40 
♦100 
♦8I2 
♦71 
43 
115 
♦110 
126 
17 
♦50 
131 
♦100 

6OI2 
♦104 
6O34 
♦48 
10738 

11612 

9610 
1612 
3778 
♦108 
60 
8934 


$  per  share 

92  93 

IO7I4  108 

10334  IO6I2 

IO3I2  IO3I2 

2712  2834 

♦17  1768 

4434  45I4 

8134  8312 

112  112 

3318  33  ij 

7818  79I4 

1718  1778 

53  5378 

44I2  4412 

38I4  39 

IO3I4  104 

♦86  93 

♦103  ... 

26  27I2 


67 

98 

2812 

85 

170 

♦100 

2478 

♦978 
14534 

93I2 

8238 

4558 
♦103 

80 

4012 

9734 
♦107 
♦90 

52I2 
♦10 

45I2 
♦109 

28 


69 
98 
29I2 
85 

180 

110 
2578 
10 

I47I4 

108 
87 
4688 

IO5I4 
80 
4OI4 

100 

110 

160 
5434 
16 
46l2 

117 
32 

903s|      8484 
3612       35I2 
27I2       2684 
67    I      6418 
46I2'      46 
4238    14038 
8212'      81 
I9I2     ^19 
81     I    ^78 
64I2'    ^63 
32I4:     31 
68I2    ^67 
19    1      183s 
9II2'     88I4 
96    1   *93 
3558!     35 
53I2'     52 
8514!      8478 

♦no 

10014 

130 
3012      297, 
3884,      3768 

100    I  ^93 

52I2  z51 


6912 

98 

29 14 

86I2 
170 
108 

27 

10 
147 
10138 

8212 

46 
105 

80 

4012 

98 
110 
160 

5384 

16 

45I2 
117 

3O84 

87 

36I4 

29 

65 

46 

4078 

8212 

20 

82 

6412 

3II2 

69 

I8I2 

9034 

96 

35I4 
I  5284 

85 


109 

2238 
136 

58 

49I2 
678 

27 

74 

34 

51 

8712 

6218 
103 
118 
I39I2 

47 
100 

2678 

8178 
102 

12 
162 

2334 

37I2 

46 

46 

96 

41 

1618 
16738 

7112 

102 

42 
108 

III2 

80 

43 
II6I2 

lis 

I2SI2 

17 

54 
13478 
104 

6I84 
106 

6112 

50 
10938 
11684 

99 

17 

3778 
IO9I2 

60 

9OI2 

451'> 

70 

2'S"'84 

9112 

6 134 
120 
123 

36 

97 


•102 

22 

11918 

♦55 

48 

63s 
2668 
♦7012 
34 
50 
♦87 
62 
♦100 
♦115 
♦I38I4 
46 
♦96I4 
26I4 
801s 
110184 
1268 
♦160 
23 
3612 
46 
42 
* 

♦39' 

♦1558 
I62I4 

6912 
♦101 
♦40 
♦IOII2 

*9l8 

74 

42I2 
11538 
♦110 
I25I4 
*16l4 
♦50 
13118 
♦102 

6OI2 
♦104 

61 
♦48 
1 063s 
II6I2 

96I4 
♦1584 

3678 
♦108 

55 
♦90 

45 
♦65 
♦45 

2658 
*91l2 

61 

121 

*122 


♦SO 


3OI2 

3Sl8 

99 

51 
109 

22I4 
121 

58 

48l2 
658 

27 

72 

34 

5058 

88 

625s 
102 
118 
150 

46 
100' 

2678 

8 13s 

10184 

125g 
16212 

23 

37 

46 

431» 

96 

40 

16 
165 

73I4 
102 

4II2 
108 

III4 

74 

42I2 
11978 
118 
12578 

17 

54 
I32I4 
104 

61 
106 

6II2 

50 
IOSI2 
11684 

9S3s 

I7I2 

37 
IO9I2 

57 

92 

4534 

70 

46 

27I2 

94I2 

6II4 
122 
123 

36 

97 

5,'; 


Saleifor 
the 

Week 
Shares 


3,700 

1,200 

128,000 

300 

6,900 

800 

700 

33,800 

300 

1 ,900 

2,200 

9.300 

13,000 

3,400 

7,500 

3,000 

700 

100 

40,150 

500 

195,4r,0 

400 

13,100 

2,200 

900 


16,000 

1,400 

5,400 

78,000 

400 
1,000 

100 
1,100 

700 
2,300 

100 

27,266 


1,300 

500 

96,800 

114,500 

11,000 

10,800 

2,000 

1,300 

22,500 

11,700 

400 

200 

200 

4,000 

500 

1,200 

37,700 


6,700 

13,500 

1,100 

257 

1,100 


7,400 
8,900 


1,200 


6,285 

700 

300 

16,800 

4,000 

2,200 

1,700 

1,100 

12,800 

400 

4,900 

100 

100 

800 

1,800 

100 

10,700 

44,300 

1,210 

1,100 

1,300 

1,600 

9,400 

1,700 

21,230 

315 

400 

900 

14,000 

98,400 

300 

100 

100 

400 

400 

1,300 

38,000 


820 
600 


20,200 


6,900 

500 

2,900 


1141550 

10,785 

28,400 

600 

1,200 

100 

2,000 

SOO 

15,100 


500 
20,800 

100 
2,500 
3,700 

200 

200 


STOCKS 

NEW  YORK  8TOCK 
EXCHANGE 


lnduftrial&IVIisc.(Con.)   Par 

Barrett  C;o  (Ttiej -.100 

BeiUlehem  dteel 100 

Uo    claHO  ti  common 100 

Do     pref 100 

Butte  &  .Superior  Copper 10 

California  Petroleum  v  t  C-100 

Uo      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pa-seo  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorudo  Fuel  &  Iron 100 

Columbia  Gas&Elec 100 

Consolidated  Gas  (N  Y)..  100 
Conilnenial  Can 100 

Uo      pref 100 

Com  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Uo      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pref 100 

Dlsillltrs'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Llectrlc... 100 

General  Motors  tem  ctfs.-lOO 

Uo     pref  tem  ctfs 100 

GoodrUh  Co  (B  F) 100 

Do      pref 100 

Granby  Cone  M  SAP 100 

Greene  Caniinea  Copper.. l6o 
Gull  Slates  Steel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do    2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Con' 100 

Do      pref 100 

Intern  Harvester  of  N  J. .100 
Int  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped  pref 100 

Kelly-Sprliigfleld  lire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Hubber  A  Tire No  par 

Mackay  Compaiilea 100 

Do      pref 100 

Maxwell  Motor  Inctr  ctfs  100 

Do     Isl  pref  stk  tr  ctfs,  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican  Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mid  vale  Steel  <t  Ordnance..  50 
Montana  Power 100 

Uo      pref. 100 

Nntlonal  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Lnam'g  &  8tamp'g..-100 

Uo      pref 100 

National  I  ead 100 

Do      pref-. loo 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

North  American  Co .100 

Ohio  Cities  Gas  (The)...     25 

Ontario  Silver  Mining 100 

Pacific  Mall... 6 

People's  G  L  A  C  (Chic). .100 
Philadelphia  Co  (Plttsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car 100 

Do      pref ..100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company ..100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel ICO 

Do      pref ..100 

Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g...A'^o  par 
Sloss-Shetfleld  Steel  &  Iron  100 
Studebaker  Corp  (The)...  100 

Uo      pref 100 

Stut2  Motor  of  Am  Inc.  ATo  par 
Tennessee  Copper  <t  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp...  100 

Uo      pref 100 

Transue&WllllamsSteelJVojKir 

Underwood   Typewriter 100 

Union  Bag  4  Paper 100 

Union  Bag  &  Paper  (new).  100 

United  Alloy  Steel Ne  par 

United  Cigar  Stores 100 

Uo      pref 100 

United  Fruit. lOO 

US  Cast  I  PIpe&Fdy 100 

Uo      pref 100 

U  S  Industrial  Alcohol 100 

Uo      pref 100 

United  States  Rubber 100 

Uo     1st  preferred 100 

U  S  Smelting  Ref  &  M 60 

Uo      pref. 60 

United  States  Steel ..100 

Do      pref .100 

Utah  Copper lo 

Utah  Securities  V  t  c 100 

Virginia-Carolina  Chem.. .  100 

Do      pref 100 

VirKlnla  Iron  C  A  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  &  Mfg.. 50 

Do     1st  preferred 50 

White  Motor .       so 

WlllysOverland  (The) 25 

Uo  pref  sub  recta  full  pd  100 
Wilson  A  Co,  Inc.  v  t  c.lOO 
Woolwortli  (F  W) 100 

Uo      pref... 100 

Woithlngton  P  A  M  v  t  c.lOO 

Uo     pref  A  V  t  c 100 

r>o      nr^f  R  V  t  o  mo 


PBH   i 

HARE 

PER 

SHAHB 

Range  Since  Jan.   1 

Range   /or   Precious 

On    basis  ol  100-share  lots 

Year  1916 

Lowest 

Highest 

Lvtuest 

Highest 

t  per  share 

i  per  share 

t  per  share 

%  per  star*. 

92     Sept  7 

136    Jan     2 

al27l2  Uec 

I6712  Dec 

107     Sept  4 

515     Jan     4 

415       Jan 

700     Nov 

10268  Sept  4 
100     Sept  5 

156     Junell 
135    Jan     5 

126     July 

186     Nov 

25l«  Aug  29 

52i4Jan  26 

4178   Dec 

IO5I4  Mar 

1612  Sept  5 

30'2Jan  25 

15    June 

4258    Jan 

4412  Sept  4 

62i4Jan  25 

40    June 

8088   Jan 

70     Feb     1 

101i2Junell 

49      Apr 

123     Nov 

109l2Mayl6 

1157s  Jan  25 

10878   Jan 

II712  Nov 

32     Aug  31 
75l2July   6 

41     Feb  20 
10434  Mar20 

88I2  Apr 

131     June 

I6l8  Sept  4 

2768Mar]2 

1958  July 

3914  Nov 

48i8  Feb     i 

6334  Mar   7 

4618  July 

74      Nov 

3812  Feb     2 

58    June  7 

3818   Apr 

6314    Sep 

34I8  Feb    3 

4778  Apr    4 

3OI4    Sep 

5378  Dec 

103     Sept  S 

13458  Jan  18 

12934  Dec 

14484   Jan 

8212  Feb     £ 

103i4June30 

75I4    Jan 

zlll       Sep 

IO2I2  Sept  i 

112l2Feb     7 

106      Feb 

114     Nov 

18     Feb    2 

37i4Julyll 

13I4  Aug 

2984  Dec 

94     Sept  4 

1123s  Jan     2 

85    June 

H3i2  Dec 

5012  Feb     2 

9178  July   2 

5OI4  Dec 

9912  Mar 

9578  Sept  5 

11734  Jan     3 

IO8I4    Jan 

12478  Dec 

27     Aug  31 

55I4  Jan     4 

43      Dec 

7688    Oct 

83      Sept  5 

94i2Jan     3 

9184   Dec 

IOOI2   Oct 

159     Feb  14 

205     Apr  16 

152      Jan 

26978    Sep 

99i2MaylO 

107l2Aug    7 

1008s  Dec 

no    June 

1184  Apr  2C 

32     Jan     2 

24      Dec 

5412   Apr 

958Junel9 

2434  Jan     9 

18      Dec 

2912  Feb 

14478  Sept  5 

17134  Jan  26 

159      Apr 

I87I4    Oct 

9312  Sept  7 

125     Marl6 

120      Dec 

135     Dec 

8288  Sept  7 

93     Jan     4 

88I2  Dec 

93      Dec 

45     July  2 

61i4Jan  19 

49I2  Uec 

80      Apr 

102     Aug  30 

112    Jan     4 

IIOI2  Uec 

11634  Mar 

7518  Feb     3 

9238  Jan  17 

80     July 

120     Nov 

40     Apr  23 

47    Jan  26 

34    June 

5612  Nov 

96     Aug  31 

137    Jan     3 

71     May 

193     Nov 

102     Feb     S 

110    Junel3 

87    May 

115     Nov 

117     Feb  IC 

117i2Feb    2 

72    May 

190     Nov 

48    Feb     1 

66I2  Junell 

4258   Apr 

7434  Nov 

ISUFeb    5 

2178  May 22 

11      Aug 

2978    Jan 

35I4  Feb     5 

60l2July23 

37      Uec 

74      Jan 

107i2May  9 

123     Jan     2 

IOSI2   Jan 

126'8  Nov 

1934  Feb     1 

3678  M  ar23 

cl33s  Feb 

r5078    Sep 

625g  Feb     8 

95t2Mar24 

t;6li4  Mar 

c  12.558   Sep 

35     Sept  5 

4738Mar21 

3878  Uec 

56%6    Jan 

25     Sept  4 

4958  Jan     4 

9I2  Mar 

75I2  Nov 

63     Sept  4 
43     Sept  4 

77i2June  6 
6412  Jan     4 

56      Uec 

85I4    Sep 

39l2Sept  5 

50i8May26 

40      Dec 

64I4  Nov 

701s  Feb    3 

10378  June  13 

64    May 

107     Nov 

163s  July  5 

30    Jan     2 

2518   Dec 

5612  June 

79i2Aug    9 

8934  Feb  17 

78      Apr 

91      Feb 

6334July27 

6712  Jan   15 

6478  Dec 

6884  June 

291s  Aug  13 

eiSjJan  17 

44      Dec 

99      Sep 

59     JulylS 

7418  Jan  18 

65      Dec 

93      Jan 

1838  Sept  7 

40     Jan  20 

32      Dec 

6078  June 

8168  Mar   1 

106i2Jan  10 

SSSgJune 

12958   Jan 

90     May  3 

977«June  8 

8912  June 

10558   Jan 

32l2Sept  4 

43I4  Apr  30 

33      Aug 

4938  Nov 

5II2  Sept  4 

67i2June  7 

8478  Sept  7 

109i4Jan  25 

68I4  Mar 

I147g  Deo 

1095g  Sept  5 

117i2Mar28 

109      Jan 

II7I4  Nov 

96     Sept  5 

122i2Jan     5 

118      Sep 

131I2   Oct 

112     May  5 

127     Jan     5 

124    June 

12958  May 

29     Sept  5 
24     Feb     3 

39   'Junel4 
45l2July28 

1934   Apr 

3612  Dec 

90l2May  9 

9934  Julyl2 

9018  Dec 

100     Nov 

xbl     Sept  7 

63i4Mar23 

57      Dec 

7458    Sep 

101     May  8 

114     Jan     6 

IIII4   Dec 

11718    Oct 

2078  Feb    3 

2638  Junell 

15      Jan 

3418  Nov 

lUiij  Sept  7 

156     Mar21 

118     July 

186     Nov 

55     Sept  5 

7288Mar21 

6512   Apr 

757g  Dec 

45l4Aug29 

14378  Apr  19 

75       Oct 

124I4  Dec 

5     Feb     3 

718  Feb  14 

534  Nov 

1138   Jan 

18    Feb    3 

3012  June27 

1184    Jan 

31      Aug 

68l2May29 

lOeUJan  18 

lOOisMay 

118      Oct 

3234  May  9 

42     Jan     4 

38    June 

48      Dec 

45    Aug  31 

51     Sept  6 
90     Aug  16 
83l4Jan  26 

87     Sept  5 

58     Sept  5 

4212  July 

8814  Nov 

100    June28 

Il07     Jan  31 

97     July 

108     Nov 

116     Aug  31 

131     Jan     6 

114      Jan 

137      Sep 

136     June20    167l2Jan  26 

15978  May 

177      Sep 

43     Feb     2       58     Junell 

32       Apr      6184  Nov 

96igJune26 

101     Jan  22 

95I4  Mar 

IO3I4  Nov 

23     Feb     1 

32I4  Apr     3 

20    June 

37     Nov 

60    Feb     1 

94i2June  7 

42    June 

93     Not 

90    Feb     1 

10578  May25 

101      Dec 

17     Nov 

1 178  Sept  6 

68     Jan     4 

6378  Dec 

84*4    Sep 

159     Sept  5 

238l4Jan  22 

I68I4  Mar 

233     Nov 

2218  Feb     2 

2934  M  ar  9 

22      Dec 

40I4   Feb 

3583  Sept  5 

5984  Mar29 

4278  Apr  21 

74S4Mar30 

3V    July 

93 14  Nov 

42     Sept  7 

11012  Jan   17 

lOOis  Dec 

167      Jan 

90     Sept  5 

10858  Jan  20 

IOSI4    Sep 

14     Mar 

31i4June29 

5334  Jan  26 

4812  Dec 

7912    Sep 

13     Feb     2 

19I2  June20 

1.534  Dec 

1912  Dec 

15678  Aug  30 

243    Jan   10 

177I4  June 

24112  Nov 

4812  Feb     3 

8058  Aug  21 

48I4    Sep 

5968  Dec 

98     May2S 

105     Marl2 

99     July 

IO9I2  Mar 

40    Feb    3 

4812  June  6 
107     Aug  20 

92    May  3 

86      Jan 

no     Oct 

884  Aug  31 

15'4  Mar22 

414  May 

I8I2   Oct 

172     Sept  5 

112     Jan  22 

8712   Oct 

129     Nov 

4058  May  4 

493s  June  2 

91l2Feb     3 

12778  Aug  14 

69      Feb 

10534  Aug 

113    June  8 

12084  Marl4 

6III2   Feb 

120      Aug 

I25I4  Sept  7 

15438  Jan  22 

1361s    Jan 

I6912  June 

16     Sept  5 

24l2June26 

1518    Jan 

2Si8  Nov 

52     Aug  29 

63     Jan  29 

4812  Feb 

6712  Nov 

10012  Apr  21 

171l2Junel3 

9412  Uec 

17012   Apr 

97i2Apr  28 

106     Junel4 

9915  July 

114      Jan 

5OS4  Feb    9 

67     Aug  14 

4734  Mar 

7034  Dec 

104l2May21 

11 484  Jan     3 

10618  Feb 

II5I4   Dec 

5238  May  10 

6734  Jan     4 

57      Dec 

8II2  Nov 

49     Aug  14 

52I4  Jan     3 

50    June 

5312  June 

99     Feb     1 

13658  May3I 

17934  Mar 

12934  Nov 

116l2Sept  5 

12114  Jan   19 

115    May 

123     Nov 

9258  Sept  4 

11834May25 

7434  July 

130     Nov 

15     Sept  5 

2484  Jan  22 

1614  June 

2738  Deo 

34I4  Feb     3 

46     Mav31 

36      Apr 

51      Jan 

10434  May  S 

112l4Jan  26 

108      Apr 

11412  Dec 

46     Feb     3 

77     MarSO 

41     July 

7284  Nov 

89     Sept  5 

9984  Jan   19 

87     Mar 

IO5I2   Oct 

43i4Sept   5 

56     May28 

5II4   Dec 

715s  Mar 

66S4Aug    9 

7018  Jan     4 

70       Apr 

79     Mar 

43i2May  9 

52i2Jan  18 

45      Dec 

5938    Oct 

243,  Mayl9 

3812  Jan  18 

34      Dec 

r»325    June 

91l2Sept  6 

100    Mario 

94      Dec 

117    June 

57     Aug  23 

S4i4Mar30 

114l2Sept   5 

151     Jan  22 

118      Jan 

14H4    Oct 

121     Aug  31 

12618  Jan   17 

123    June 

126     Nov 

23I2  Feb     9 

3738.1unel« 

25     July 

3638    Sep 

91     Apr  16 

97I4  Junell 

95     July 

100      Sep 

50    Atav  9      fi3     Jnnel    ' 

52     Jiilv 

66I2   Sep 

•Bi'l  and  aaKe<j  prto«':  ao  aalea  on  Cbls  d»y. 
Rx-dlvldend. 


I  Leia  casD  luil  riiiares.     t  ol^    uuu.    aBz-ngata.    a  Bx-dlv.  and  rlgotii     ■  Par  $100  per  iinare.    ■  Oartincstett of  deposit . 
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In  Jan.  1909  the  Bzctiange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.  T.  STOCK  EXCHANGE 

Weefe  ending  Sept.  7. 


U.  S.  Government. 

V  8  3Hs  Liberty  Loan  (w  1)1917 
t)  8  28  consol  registered. .-dl930 

O  a  2a  consol  coupon (J1930 

O  S  33  reglatered tl918 

O  S  38  coupon tl918 

O  8  43  reglatered 1925 

U  3  43  coupon 1926 

O  3  Pan  Canal  10-30-yr  2s.tl936 
O  8  Pan  Canal  10-30-yr  2s..  1938 

O  8  Panama  Canal  3s  g 1961 

D  8  PUlUpplne  Island  43.1914-34 
Foreign   Qovernment. 

Amer  Foreign  Secur  5s 1919 

Anglo-Freneh  ft-yr  53  Exter  loan. 
Argentine — Internal  5s  of  1909- . 
Bordeaux  (City  oJ)  3-yr  63.1919 
Chinese  (Hufeuang  Ry) — osoJ  11 
Ouba — External  debt  Ss  oJ  1904. 
Exter  dt  5s  of  "14  ser  A. ..1949 

External  loan  4  Hs 1949 

Dominion  of  Canada  g  5S--.1921 

Do  do  1920 

Do  do  1931 

French  Repub  o^s  secured  loan. 

Japanese  Govt — £  loan  4  >4a_  1926 

second  series  4  Ha .1925 

Do     do     "German  stamp". 

Sterling  loan  4a 1931 

Lyons  (City  of)  3-yr  63 1919 

Marseilles  (City  of)  3-yr  6s_ .  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Parts,  City  of,  5-year  6s 1921 

Tokyo  City — 53  loan  of  1912 

DKof  OtBrltA  12-yr58-.1918 

3-year  5H  temp  notes 1919 

6-year  5H  temp  notes 1921 

Temporary  notes  5Vi8 1918 

Temporary  notes  5  Ha 1919 

XThese  are  prices  un  the  busts  of 
State  and  City  Securities. 
N  Y  City— 4!48  Corp  stock.  1960 

4^8  Corporate  stock 1964 

4>i 3  Corporate  stock 1966 

4  >4  8  Corporate   stock 1965 

4H8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  slock 1958 

4%  Corporate  stock 1957 

1%  Corporate  slock 1956 

New   4H3 1957 

New  4Ha-. 1917 

4H%  Corporate  stock. ..1957 

3H%  Corporate  stock 1954 

R  Y  State— 48... 1961 

Canal  Improvement  43 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4H3_1964 
Canal  Improvement  4ti8.1965 
Highway  Improv't  4  HS-- 1963 
Highway  Improv't  41^8-,  1965 
Virginia  funded  debt  2-33...  1991 
8s  deferred  Brown  Brosctfa 
Rallroail. 

Ann  Arbor  latg  48 ftl996 

Atoh  Top  &  S  Fe  gen  g  48.  . .  1995 

Registered 1995 

Adjustment  gold  48 A1995 

Registered A1995 

Stamped .A199o 

Oonv  gold  43 1955 

:;onv  48  Issue  of  1910 I960 

iO-year  5s 1917 

East  Okla  Dlv  lat  g  48. -.1928 
Eocky  Mm  Dlv  1st  43...  1965 
Trana  Con  Short  L  Ist  48.1958 
Cal-Arlz  Ist  &  ref  4  Ha"A"1962 
8  Fe  Pros  A  Ph  l8t  g  53. . .  1942 

Atl  Coast  L  1st  gold  43 /|1952 

Gen  unified  4Hs 1964 

Ala  Mid  Ist  gu  gold  5a...  1928 
Bruns  AW  Ist  gu  gold  4s.  1938 
Charles  A  Sav  lai  gold  78.1936 

LAN  coll  gold  4s 01952 

SavFA  W  lat  gold  68 1934 

Ist  gold  5s 1934 

8U  Sp  Oca  A  G  gu  g  48 1918 

Bait  A  Ohio  prior  3  Hs 1925 

Registered /il925 

l8t  50-year  gold  4s. A1948 

Registered ..A1948 

20-yr  conv  4H8 1933 

Refund  A  gen  5a  Series  A.  1995 

PlttB  June  isl  gold  6a 1922 

PJunc  A  M  Dlv  Ut  g  3H8  1925 
P  L  E  A  W  Va  Sya  ref  4s. .  1941 
Southw  Dlv  lat  gold  3  Ha.  1925 
Cent  Ohio  R  Ist  <■  g  4  t^a..l930 
CI  Lor  A  W  con  Ist  g  58. .  .  1933 
Monon  River  Islgu  g  53..  1919 
Ohio  River  RR  islg  53.. .1936 

General  gold  58 1937 

Pltie Clev  A  Tol  latg  68..  1922 

Pitta  A  West  Ist  g  43 1917 

Buffalo  R  A  P  gen  g  53 1937 

Consol    4H8- 1957 

All  A  West  latg  48  gu 1998 

Clear  A  Mah  lat  gu  g  5a..  1943 
Roch  A  Pitta  Ist  gold  68..  192 

Consol  latg  63 1922 

Canada  Sou  cona  gu  A  58 1962 

Car  Clinch  A  Ohio  lat  30-yr  53  '38 
Central  of  Ga  Ist  gold  58-.pl945 

Consol  gold  58 1945 

Chatt  Dlv  pur  money  g  4a  1951 
Mac  A  Nor  Dlv  lat  g  58. .  1946 

Mid  Ga  A  Atl  Dlv  5a 1947 

Mobile  Dlv  latg  5s. 1946 

Gen  RR  A  Bof  Gacolg58..1937 

Cent  of  N  J  gen'Igold  58 1987 

Reglatered ..A1987 

Am  Dock  A  Imp  gu  53 1921 

Leh  A  Hud  Rlv  gen  gu  g  58. '20 

N  Y  A  Long  Br  gen  g  48..  1941 

Cent  Vennont  1st  gu  g  4s..el920 

Chesa  A  O  fund  A  Impt  58..  1929 

lat  consol  gold  58 1939 

Reglatered 1939 

General  gold  4Ha 1992 

Registered ...1992 

20-year  conven;lble  4  Hs. .  1930 
30-year  oonv  secured  5s. .  1946 

Big  Sandy  1st  48. 1944 

Coal  River  Ry  lat  gu  48..  1945 

Craig  Valley  Ist  g  5s 1940 

Potts  Creek  Br  lat  43 1946 

R  A  A  Dlv  Ist  OOD  g  4s.  .  .  1989 
2d  oonuol  gold  4fl !'»■< 


J  -D 
Q-  J 

Q-  J 
Q-  F 

y-F 

Q-F 
Q-F 
Q-  F 
Q-N 
Q-M 
Q-  F 

F- A 
A-O 


Print 
Fridau 

Sept    7. 


ma       Ask 

99.88  Sale 

9714 

96»4 

9914 

99U 

10512  106 

IO512 

9712  

9712 

80     


t 


WeeJt'i 
Rartge  or 
Last  Sale 


Lou>        High 

99.60        99.94 

98i2  Aug  '17 

9934  Jan  '17 

99     May  17 

991?  July' 17 

IO512  Aug  '17 

10534       10534 

98U  Oct  '15 

97      July  16 

90     May' 17 

100     Feb  '15 


F-  A 
A-O 
A-O 
A-O 


F  - 
J  - 

j'- 

M- 

M- 

Q- 

J  - 

A- 

M- 

M 

M- 

M- 


35(o£ 

IW-  8 

M-  3 
A-O 
J  -D 
M-  S 
IW-N 
M-N 
M-N 
M-N 
M-  N 
M-N 
M-N 
M  N 
IW-  S 


951s  Sale 
9278  Sale 
80        8978 
9378  Sale 
65       67I2 
99I4     9934 
9514     96 
86^8  Sale 
95 
9514  Sale 
9518    9534 

97  Sale 
8712  88I2 
88  883, 
79  Sale 
74I2  78 
9:534  dale 
93"8  Sale 

50i8 

32  38 
9284  Sale 
7S        79I8 

98  Sale 
9434  Sale 
9334  Sale 

99J<»  Sale 
99  ^An  Sale 


97 14  Sale 

97       973s 

97        9738 

10138  10134 

IOII2  10178 

9334   9418 

9334    94 

9334    9418 

9234    97.'8 

10134  10178 


95 

9234 

85 

9334 

68 

9934 

9518 

8658 

95 

95 

9534 

96^8 

88 

8818 

7834 

74 

93^8 

9378 


95I2 
9338 

July' 17 

94 
Aug  '17 
9934 


II 


No 

5779 


12 


95I8 
86=8 
95 
95I4 
9534 
9734 
88I4 
88I1 
80 
Aug    17 
94 
94 
4912  July' 17 
35     Aug '17 


9234 

7712 
9734 
9434 

9358 

9912 

9938 


94 

78 
98 
95 
9,4 
99S4 
99J{6 


Low 

99 

9612 

9934 

99 

9858 
1043* 
IO4I2 


72 
1014 


2 
2 

20 
2 

288 

63 

1 

50 

'"52 
46 


20 
3 
423 
239 
130 
583 
383 


Range 
Since 
Jan.  1 


100»ID 

9934 
9934 
9912 

10178 

110 

nils 


90     IO214 


97I4 
9714 


i  - 
J  - 

J  - 
J  - 

J  - 

M- 


IW-  S 
J  -  J 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 


M-  S 
M-  S 
J  -D 
M-N 
J  J 
J  J 
M-N 
A-O 
A-O 
J 
J 


Q- 

A- 
Q 

J  - 
J  • 
M 
M- 
J   ■ 
M- 
A  - 
F  ■ 
J  -D 
A-O 
A  -  O 
J  -  J 
M-  S 
IW-N 
A-O 
J  -  J 
F  -  A 
J   -D 
A-O 
J  -D 
F  -  A 
M-N 
J  -D 
J       J 
J  -  J 
J       J 
IW-N 
J   - 
Q- 
J  - 
J  - 
M- 
Q 


J 
N 
N 
3 
S 
A 
O 
-D 
-D 
J 
J 
J 
J 


102 
83 


Sale 

84 


9978 

100      10218 

100      

IO8I4 


I0714  11314 


78 


59 
86 
86% 
80 


85 
4978 

Sale 
Sale 

87 

8II2 


8J14 

Sale 

96 

98 

96 

98 

9OI4     96 
8434 

83  83I4 
S478     9538 
9934  103 
86       87 
82        8418 

100      

8638    8718 

U2i8 

79        7934 

10618 

9912 

98ij  .1 

9OI4     9OI2 

' 91 

8414  Sale 

86 

84  Sale 
92% 

'§658  '87'r2 
77  7978 
8434     8514 

9534 

9733  101 

9034 

lOOlj  104 

104 

IO4I2 


IOII2  Bale 
99 

80     

106ij 

102%  108 
IO4I8  IO712 

9838  105 

85 

IOII2 

97     Sale 

81 

100     

101  la 


9718 

—  *  .  - 

87I2 

95 

10938  10934 

_ 

111 

100 

102 

98I4 

IOII4 

92 

7) 

80 

91 

96 

IOOI2  Sale 

81I2 


77 

Sale 

8378  Sale 

70 

82 

70 

80 

70 
80 
73 


80 

8378 
82 


9714 
97 

9734  Aug '17 

IOII2       IOII2 

10134  Aug  '17 

9378  Aug  '17 

9334  9334 

94  94 

9714  Jan  '16 

10134       10134 

lOO's  July' 17 

101'4       102 

84  Aug  '17 
101  July'17 
10034  July'17 
lOOia  Juiyi7 

9.78  July'17 
10778  Aug  '17 

10934  Sepfia 

10934  July'17 

IO8I4  Marl? 

8712         8712 

5OI4  June'17 

59  59 

86  8684 

8712  Aug  ■  1  / 
8OI2  8OI2 
8512  Nov' 16 
8OI4  80 14 
99  Aug '17 
98  Aug '17 
IOOI4  May  17 

91  Aug  '17 
78  Aug '17 
83  Aug '17 
93ij  May'17 
9934  July'17 
8714  87I4 
8512  Aug  '17 

IOOI4  Aug  '17 
8638  Aug  '17 

1297g  Aug  '15 
80      Aug '17 

115      July'17 

105  July' 15 
9938  Deo  '16 
90  90i8 

92  Apr    17 
8434 

Mar' 17 

85 

9418 

Jan   '12 

Aug  '17 

Aug '17 

85I4 

Apr    17 

9938  June'17 

101 14  Not' 16 

104  104 

IO712  Not  18 

107     Feb  '17 

993s  June'17 

IOII2       1011? 

101»4  Mar'17 

97     Nov  16 

10318  Feb  '18 

IO8I2  Deo  '18 

10934  Jan  '17 

9912  Aug '17 

85  May'17 
10034  Aug  '17 

97  97 

78     Aug '17 

103  Mar'17 
97%  June'17 

IO4I2  Apr    17 

90  Aug  '17 
IO9I4  IO9I4 
IO8I2  Aug '17 
100  100 
100  June  13 
lOOijJan   '13 

78      Feb  '17 

91  Aug '17 
IOOI2  IOOI2 
104i2Jan     17 

8278  8278 

8684  Mar' 17 
77  7734 

83  8412 

84  Apr  '17 
85l!  Nov'16 
9684  Feb  '18 
8484  Jan  '13 
82I4  Aug '17 
73      M.'tv'n 


84I4 

9284 

8378 

94 
112 

86 

78 

85I4 
100 


16 


2 
52 


93       9812 
9012    9534 
85       93 
93       9678 
66       7214 
97     100 
92I2    96% 
8638     86I2 
95      10058 
94I4  100 
9412  100'4 
9658  101 
81        8884 
SO's    88% 
78       82 
7312    7612 
9312    9712 
93       97 
4012     50 


35 
92 


3978 
97 


7558  8OI2 
9578  9812 
9434  9878 
9358  9812 
98  IOOI4 
9812  IOII2 


97I4  IO412 
97  10534 
9784  106 
101  111 
101  110»4 
937,  10218 
9384  1021s 
9378  IO2I4 


101 
100 
10184 

84 
101 
100'4 
100 

9978 
107^8 


11078 
lOOis 

11012 
9112 

105 

IO6I2 

IO2I2 

IO6I2 

II7I8 


109'4  11718 
IOSI4  no 

87I2    8712 
50       61 14 

59  7312 

86  97 

8712  93 

8OI4  88I4 


8OI4 


10018 

91 

78 

83 

91 

9934 

87 

851s 
IOOI4 

86 


89 
lOeij 
107 
10078 

99 

86 

9334 
100 
104% 

9688 

95I2 
10712 

9334 


7712    89 
115     II8I2 


23 


40 
2 


90  96% 

93  95% 
8414    948» 

91  92I4 
8378    97% 

94  101I2 


79      .94% 
78       90 
84I4     94% 
100      100 
99%    99% 


104     107% 


107      107 

99%  99% 
101%  111% 
101*4  102% 


109»4 

98 

85 
10034 

96 

78 
103 

97% 
104% 

90 
109 
108% 
100 


109»4 
105% 

92 
110 
103 

78 
103 

97% 
104% 

97% 
120% 
118 
IO4I4 


78 

90 

100% 
104% 

827, 

8684 

77 

83 

84 


79«4 

94% 
108% 
104% 

94 

92 

86% 

9484 

87 


BONDS 

N.  Y    STOCK  EXCHANGE 
■Week  ending  Sept.  7. 


81%    88% 
73       81 81 


F  - 
J  - 

M- 
J  - 
J  - 

i: 
J  - 


Chesapeake  A  Ohio  {Con) — 

Greenbrier  Ry  Ist  gu  g  48.1940  M-  N 

Warm  Springs  V  latg  58..  1941  IW-  S 

Chic  A  Alton  RR  ref  g  3s.. .1949  A  -  O 

Railway  1st  lien  3^8 1950  J  -  J 

Chic  B  A  Q  Denver  Dlv  43.  .1922  F  -  A 

Illinois  Dlv  3 HS. 1949  J  -  J 

Hllnol3Dlv43 1949  J  -  J 

Iowa  Dlv  sinking  fund  5a.  1919  A-O 

Sinking  fund  43 1919  A  -  O 

Joint  bonds.     See  Great  North 
Nebraska  Extension  43...  1927  IW-N 

Registered ..1927  IW-N 

Southwestern  Dlv  4s 1921  M-  S 

General 4s ..1958  IW-  3 

Chic  A  E  111  ref  A  Imp  48  g. .  1955  J  -  J 
U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

Ist  consol  gold  6s. .  1934  A 

General  consol  1st  53 1937  M- 

U  S  Mtg  A  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  Ist  coal  53.-1942 

Chic  A  Ind  C  Ry  Ist  53. . .  1936 

Chicago  Great  West  1st  48..  1959 

Chic  lud  A  Loulsv — Ref  63. 1947 

Refunding  gold  53 ..1947 

Refunding  4s  Series  C 1917 

Ind  A  Loulav  1st  gu  4s 1956 

Chic  Ind  A  Sou  50-yr  43 1956 

Chic  L  S  A  East  1st  4HS-..1969 
Chicago  Milwaukee  A  St  Paul 
Gen'l  guld  4s  Series  A...el989 

Reglatered el989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4Hs a2014 

GenAref4Hs(temporary  form) 
Gen  ref  conv  Ser  B  5s...a2014  F 

Gen'l  gold  3  Hs  Ser  B el989  J 

General  4Hs  Series  C...C1989  J 

25-year  debenture  43 1934  J 

Convertible  4H3 1932  J 

Chic  A  L  Sup  Dlv  g  53-. .1921  J 
Chic  A  Mo  Rlv  Dlv  53...  1926  J 

Chic  A  P  W  Isl  g  5s 1921  J 

C  M  A  Puget  Sd  lat  gu  43. 1949  J 
Dubuque  Div  Ist  s  f  68.. .1920  J 
Fargo  A  Sou  assum  g  68.-1924  J 

LaCros-w  A  D  Ist  5S 1919  J 

Wla  A  Minn  Dlv  g  5s 1921  J 

Wis  Vulley  Dlv  Isl  6s 1920  J 

Mllw  A  No  Ist  ext  4H8..1934  J 

Cons  extended  4^3 1934  J 

Ohic  A  Nor  West  Ex  4s  1886-1926  F 

Registered 1886-1926  F 

General  gold  3^8-. 1987  M 

Registered pl987  Q 

General  4s 1987  M 

Stamped  4s 1987  M 

General  5s  stamped 1987  M 

Sinking  fund  6a 1879-1929  A 

Registered 1879-1929  A 

Sinking  fund  5s 1879-1929  A 

Registered 1879-1929  A 

Debenture  5s 1921  A 

Registered 1921  A 

Sinking  fund  deb  58 1933  IW 

Registered ..1933  IW 

Des  PlainesVal  lat  gu  4H31947  IW 

Frem  Elk  A  Mo  V  lat  68..  1933  A 

ManG  B  A  N  W  I8t  3HS-1941  J 

MUw&S  L  Ist  guSHs.. -1941  J 

Mil  L  S  A  West  1st  g  6s..  192 1  IW 

Ext  A  Imp  a  f  gold  5a.. .1929  F 

Ashland  Dlv  lat  g  68...  1925  IW 

Mich  Dlv  Isl  gold  68..  1924  J 

Mil  Spar  A  N  W  1st  gu  48   1947  IW 

St  L  Peo  A  N  W  Ist  gu  .58. 1948  J 

Chicago  Rook  Isl  A  Pac  68..  19 17  J 

Registered 1917  J 

Railway  general  gold  4s.  . .  1988  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

20-year  debenture  5a 1932  J 

Coll  truat  Series  P  48 191«  M 

R  I  Ark  A  Louis  lat  4 Hs..  1934  IW 
Burl  C  R  A  N— 1st  g  58..  1934  A 
CRIFAN  W  1st  gu5s_.  1921  A 
Choc  Okla  AG  gen  g  58.-019 19  J 
Consol  gold  58 1952  IW 


5| 


Bid           Ask 
7OI4 

II 1 1  "59I4 

44 

100     101 

79% 

88I4     90 

9984 

9534 

93%     9358 


Keok  A  Des  Molnea  lat  58.1923  A 
St  Paul  A  KCSh  L  l3t4H8'41  F 

Chic  St  P  M  A  O  cons  63-. .1930  J 
Cons  63  reduced  to  3 H 8..  19.30  J 

Debenture  58 1930  IW 

ChSt  P  A  Minn  Ist  g  68-. 1918  IW 
North  Wisconsin  1st  63...  1930  J 

St  P  ASClty  Ist  g6s 1919  A 

Superior  Short  L  Ist  5s  g. 1^1930  M 

Chic  T  H  A  So-East  Ist  58.    1960  J 

Chic  A  West  flirt  een  g  6s..?] 932  Q 
Conaol  50-ye«ir  48 1952  J 

Cln  H  A  D  2d  gdld  4H8 1937  J 

lat  A  refunding  48 ..19.'>9  J 

1st  guaranteed  48 1959  J 

Cln  D  A  I  181  gu  g  53 1941  IW 

C  Find  A  Ft  W  l.st  gu  4s  g. 1923  M 

Cln  I  A  W  istgug  4a 1953  J 

Day  A  Mich  1st  cons  4  Hs  1931  J 

C-v  Cln  Ch  A  St  L  gen  48-1993  J 

J-year  deb  4H8 1931  J 

General  Sa  Serlea  B 1993  J 

Cairo  Dlv  lat  gold  4s 1939  i 

Cln  W  A  M  Dlv  Ist  g  48- -1991  J 
St  L  Dlv  1st  coll  tr  g  48-.  1900  M 
Spr  A  Col  Dlv  Islg  4s...  1940  M 

W  W  Val  Dlv  lat  g4s 1940  J 

C  I  at  L  A  C  consol  68 19'20  "W 

1st  gold  48 ..*193fi  Q 

Registered *193fi  Q 

Cln  S  A  CI  cons  Ist  g  5s..  1923  J 
C  C  C  A  1  gen  cons  g  68..  1934  J 

Ind  B  AW  Istpref  48 1940  A 

O  Ind  A  W  l8t  pref  58...<JI93^  Q 

Peoria  A  East  lat  cons  48. 1940  A 

Income  4fl 1990    A 

Cleve  Short  L  I  st  gu  4  Hs. .  .  196 1  A 

Col  Midland  1st  gold  48 1947  J  ■ 

Trust  Co  certlfs  of  deposit. 

Colorado  A  Sou  Ist  g  4b 1929  F 

Refund  A  Ext  4  HS 1935  IW 

Ft  W  A  DenC  lat  g  «8... 1921  J 

Conn  A  Pas  Rlvs  Ist  e  48 1943  A 

Cuba  RR  lat  50-year  58  g..l952  J 

Del  Lack  A  Western — 
Morris  A  Eas  let  gu  3H8.2000  J 

N  Y  I-ank  A  W  1  st  68 192 1  J 

Con«ructlon  6e 1923  F 

Term  A  Improve  48 1923  IW 

Warren  1st  ref  gu  8  3HH..2000  F 


-A 

■  J 

■  J 

-  J 
■D 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 

-  J 
D 

-D 

-  A 

-  A 
-N 

F 
-N 

-  N 
-N 

-  O 
O 
O 
O 

-0 

-0 

-N 
-N 

■  S 
-O 

-  J 

-  J 

-  s 

-A 

-  S 
J 

-  8 

-  J 
J 

-  J 

-  J 

-  J 
-0 

J 

-  N 

-  8 
O 

o 

-  J 

-N 
-O 

-  A 
-D 

D 

-  8 
-N 

J 
-O 
8 
D 
M 
J 
J 
J 
J 
N 
N 
J 
J 
D 
J 
D 
J 
J 
N 
S 
J 
-N 

-  F 

-  F 

-  J 

-  J 
-O 

-  J 
-0 
pr 

O 
•  J 

'a 

-N 
D 
O 
J 

-  D 

J 

-  A 

N 
A 


Price 

Friday 

Sept.   7. 


85       8712 
33        33% 
33 

103%  10434 
70        84% 


90 

51      

25 

6234     65 
101      108 


72 


92        94 

78       84 


85 
80 


8514 
8058 


95     Sale 
6684     78 
8658    90 14 
7934     81% 
86     Sale 

100% 

100% 

100%  100% 
78        91i8 
102'8  106% 
10578  108 

997,  10084 
100%  101 
102%  ... 
96%  ... 
95%  ... 
91  ... 
91  ... 
75%     77 

79 

89        90 
86        96% 
100%  10478 
IO4I4  ... 


98      103 

97      

100      100% 

100 

100      10884 

92I4     9978 

82I4  .. 
108%  113% 

71        87 


102%  ... 
100%  ... 
104%  ... 
104  ... 
8534  86% 
9934 


80     Sale 


69     ^al^ 
71        77% 
98%  .- 

6878 

96%  97 
97  100 
97      ... 


Week's 
Range  or 
Last  Sale 


Low 

88% 
II314 

5978 

44 

99 

79% 

90 
I0O34 

98I4 

93% 

98 

99% 

85I4 

33 

35 
106 

8 

87 

76 

9734 

32 

64 
11238 
100% 

84% 

70 

96% 

97% 

81% 

92% 

85 

8058 

84 

9434 

72% 

90% 

8058 

85% 
10334 
102 
10058 

90% 
104 
110 
100% 
100 
107 

97% 
103% 

91 

97% 

75 

8II4 

89 

86 
104% 
111 
109% 

98 
103% 
100 
102% 
100 
104% 
101% 
II214 

88 


High 
Sept'ia 
Feb  '15 
June'17 

44 
Aug  '17 
Aug '17 

90 
10034 

98I4 

Aug  '17 

juiyie 

June'  15 

85% 

Juiyi7 
July'17 
Mar'17 
June'17 
June'17 
July'17 
Feb  '13 
Mar'17 

64 
Mar'17 
Apr  17 
Apr  17 
Nov'16 
Jan  '17 
X>eo  '16 

Aug  '17 
Feb  '10 

85% 

80% 
July'17 

95 
Aug  '17 
Aug  '17 
Aug  '17 

86I4 
Jan  '17 
Aug  '17 
10058 
Apr  VI 
July'17 
June' 13 
July'17 
July'17 
Deo  16 
July'17 
Deo  '16 
Aug '17 
Jan  17 
Aug  '17 
Oct  16 
Aug '17 
Aug  '17 
Aug  '17 
Jan  '17 
Apr  '16 
Aug '17 
Apr  '16 

100 
Oct  16 
July'17 
June'16 
Oct  '16 
Aug  17 
Jan     17 


No. 


22 

4 

"io 


21 


11 


55       60 
64%     6712 

111 

80% 

96       98% 

109      

110% 

101 14  103 

9514 

80 

105%  107 
69% 


90     


65     Sale 

82%    84% 
99% 

7484     77 

6534    72 
75% 

7484 

71%  .. 
101%  10412 

85%     38 


97      

105% 

75% 

88      

51 

I514    20 
96        97% 
384       4 
2I4       3% 
81%  Sale 
70%    78% 

100      102 
84      

93% 

81% 

105     Sale 

98% 

9478     96 
76%     8-2% 


103% 
10484 
111% 
111% 

86% 

9934 
100 
10088 

7934 

87 

68% 

80 

98% 

67% 

97I4 

97% 

9934 

97% 

56 

68 
110 

91 

96% 
111 
118 
102% 
106% 

82 
10634 

69% 

90 


Aug  '17 
Apr  '17 
Deo  15 
Nov'16 
86% 

a»iyi7 

June'17 
Aor    17 

80 
Mar'17 

69% 
Aug    17 

98% 
Aug '17 
July'17 
June'17 
Oct  16 
July'15 
Aug  '17 
Aug  '17 
Aug  '17 
Apr  17 
Aug '17 
June'17 
Nov'16 
July'17 
Nov'16 
Jan  17 
IO684 

69% 
Mayi7 


90 
25 

88 

66 

96 

65 

83% 
101 

83% 

79 

74% 

73% 

84 
100% 

85% 

88% 
10258 
107% 

94 


May'17 
Jiij'15 
Mar'll 

Juiyu 
Jan  '17 
65% 
July'17 
Feb  '17 
Mar'17 
Feb  '17 
July'17 
Juue'17 
Nr)v'16 
June'17 
Aug  '17 
May'15 
Jan  '17 
Aug  '17 
Juiy08 


5714  June'17 

18      July'17 

96  96 

7%  May  17 

6%  Mayi7 

81%         84 

78  7838 

11)084  July'17 


94     Feb  '16 

80      Juiyi7 
105  105 

100      July'17 

94%  Aug  '17 
102%  Feb  '03 


59 


Range 
Since 
Jan.  1 


Low     Hioi 


59%    62*4 
44        53% 
99      100 
79        89 
8884     98 
10038  IO2I2 
98        9978 

93%     99 


85%  97% 

30%  33 

27%  35 

10518  107% 

8034  90 

87  90 

76  90 


32        41 

64        73% 

11238  115% 

100%  10084 

84%     85% 


90        96% 


81%    96 


85 

8058 

84 

9434 

72% 

90% 

8058 

85% 

10334 

102 

IOOI4 
90% 

103 


96% 
98% 
96% 

1076g 
825g 

105% 
945g 

10284 
103'4 
106% 
104% 
95% 
105 




100%  101% 
100      10488 

— 

97%  101% 

---- 

90%     98% 
97%     97% 
75        8688 

— 

86       98% 
86        95% 
104%  118 
111      111 

— 

98      105% 

1 

100      1028g 

99%  10378 

II214  118% 
88       88 


103%  107% 
104%  104«4 


84  9484 
9984  108% 
9978  10078 
100%  1003g 
79  90 
85%  85«« 
68%  78% 
70  84 
98  987s 
65  74% 
966s  1027g 
97%     97% 


11 


65        62 
6384     75 

110  118«4 
91  91% 
96%  103 

111  118% 


IOII4  104 

"82'  "82" 
IO5I2  108 
6978     77 
90        9684 


70        90 


96  96 

65  81% 

83%  87 

IOOI4  101 

83%  87 

79  81 

74%  8388 

73%  73% 


100%  100% 
84        85% 


10258  10268 
106%  1 18% 


57%     75 

18        30% 

95%  10284 

2%     1784 

2        II84 

81%    96 

78       87«4 

100%  105% 


80  88% 
IO4I4  107% 
100      102% 

94%     991s 


•No  prloe  Friday;  latest  thl«  week .  oDueJM.  d  Due  April,  a  Due  May.    gDxie  Jaaa.  ADue  July.  ADueAug.  oDue  Oot.  p  Due  Nov.  j  Due  Deo,    i  Option  sale 
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BONDS 

W.  Y.  STOCK  EXCHANGE 
kVeek  ondlDK  Sept.  7. 


Del  *  Hud  1st  Pa  Dlv  78  -. 

HoKlstercd 

iBt  lion  equip  K  4H8 

lac  &  re(  la 

20-yeiir  conv  58 

Alb  <t  Susq  oouv  3Vi8 

ttensa  &  Saratoga  Ist  7s.. 
Oonv  &  R  Gr  1st  coaa  e  48.. 

Oonaol  gold  4)^8 

ImDrovornont  Kold  53 

iBt  &  refunding  5s 

Rio  Gr  June  l.st  gu  g  .')3... 
Rio  Gr  Sou  l8t  gold  4a-.. 

Guaraatead 

Rio  Gr  Weal  lat  gold  48.. 

MtgoA  coll  trust  48  A.. 

DBS  Moiaoa  Va  Ry  lat  g  5a. 

DetiSc  Mack — lat  Hen  g  4a.. 

Gold  43- 

Det  RIv  Tun — Ter  Tun  4^^8 
Dul  Mlasaba  <fe  Nor  gea  5a.. 

Dul  <Sc  IronRange  lat  5a 

Registered 

Dul  Sou  Shore  &  Atl  g  5a 

Bagin  Jollet  &  East  lat  g  Ss. 

Brie  lat  consol  gold  7a 

N  Y  &  Erie  lat  ext  g  48.  .  . 

2d  ext  gold  5a 

3d  ext  gold  4H8 

4th  ext  gold  5a 

5th  ext  gold  4a 

N  YLB&W  lat  g  Id  78-. 

Grie  1st  cona  g  43  prior 

Registered 

1st  consol  gen  Hen  g  43. 

Reglstered 

Penn  coll  truat  gold  48. . 
50-year  conv  4s  Series  A 

do        SerleaB 

Gen  conv  43  Series  D 

Chic  &  Erie  lat  gold  58-.. 
Clav  &  Mahon  Vail  g  5S-. 
Erie  A  Jersey  Ist  a  t  63.-. 
Geneaaee  River  Ist  a  f  63-. 

Long  Docfe  conaol  g  63 

Coal  &  RR  1st  cur  gu  68. 
Dock  &  Impt  lat  ext  58.. 
N  Y  &  Green  L  gu  g  53-, 
N  Y  Suaq  <&  W  lat  rel  58- 

2d  gold  4>^a 

General  gold  53 

Terminal  lat  gold  5a-.. 

Mid  of  N  J  l9t  ext  5a 

Wllk  <fe  East  Ist  gu  g  53_. 

Svi  Ind  Ist  cons  gu  g  6a 

Bvansv  <fe  T  H  1st  cons  6s-. 

lat  general  gold  Ss 

Mt  Vernon  Ist  gold  6s 

Bull  Co  Branch  1st  g  53- .  . 
Florida  E  Coast  Ist  4!43... 
Fort  St  U  D  Co  1st  g  4^3-. 
Vt  Worth  <fe  Rio  Gr  lat  g  4a. 
Qalv  Houa  &  Hen  Ist  53.. 
Great  Nor  C  B  &  Q  coll  48.. 

Registered a 

iBti  ret  4Ji8Serlea  A... 

Reglatere.'i 

at  Paul  M  &  Man  4a 

Ist  consol  gold  63 

Registered 

Reduced  to  gold  4>i9. 

Registered 

Mont  ext  lat  gold  48... 

Registered 

Pacific  ext  guar  4a  £... 
E  Minn  Nor  Dlv  lat  g  43 
Minn  Union  l3t  g  68.. 

Mont  C  lat  gu  g  6s 

Registered 

lat  guar  gold  Ss 

Will  ASF  1st  gold  58  . 

Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 
Gulf  4  3  1  Istref  &  tg53"l6i952 
Hooking  Vallst  cons  8  4^8  1999 

Registered 1999 

Col  &  H  V  lat  ext  g  43...  1948 

Col  &  Tol  lat  ext  4a 1955 

aouston  Belt  4  Term  1st  53  1937 
Ultnols  Central  Ist  gold  4a..  1951 

Registered 1951 

l8tgold3Hs-.- "l951 

Registered 1951 

Extended  lat  gold  3J43...1951 

Registered 1951 

iBt  gold  3a  sterling 11951 

Registered 1951 

Collateral  trust  gold  4s...  1952 

Registered 1952 

lat  refunding  43 'l955 

Purchased  lines  3 !43-..  1952 
li  N  O  &  Texas  gold  43...  1953 

Registered 1933 

Cairo  Bridge  gold  4a-..  1950 
Litchfield  Dlv  lat  gold  3a.  1951 
Loulav  Dlv  &  Term  g  3  Hs.1953 

Registered 1953 

Middle  Div  reg  5s 1921 

Omaha  Dlv  Ist  gold  Ss..  1951 
9t  Loula  Div  &  Term  g  33  1951 

Gold  3!^s 1951 

Registered 1951 

Springf  Div  1st  g  3J48..   1951 

Western  linea  Ist  g  43 1951 

Registered 1951 

Believ  &  Car  Ist  8s-.  1923 
Carb  &  Shaw  lat  gold  4a. .  1932 
ChlcStL<fe  N  O  gold  oa.. 1951 

Registered 1951 

Gold  3H3 1951 

Registered 1951 

Joint  lat  ref  53  Series  A.  1963 

Memph  Dlv  Ist  g  4s 1951 

"^Registered 1951 

8t  L0UI9  Sou  lat  gu  g  4a     1931 

Ind  III  A  Iowa  lat  g  43 1950 

Int  <fe  Great  Nor  lat  g  63 1919 

James  Frank  <fe  Clear  1st  43  1959 
Kansas  City  Sou  Ist  gold  3s.  1950 

Registered .1950 

Ref  <fe  Impt  5a Apr  1950 

Kansaa  City  Term  Ist  4s...  1980 
lAke  Erie  &  West  let  g  5s..  1937 

2d  gold  53 1941 

North  Ohio  lat  guar  g  58.-1945 
Leh  Val  N  Y  lat  gu  8  4  Ka. .  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  49.-2003 
WlOanaral  cona  4  Ha 3003 


017 
917 
922 
943 
935 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
998 
996 
951 
953 
953 
952 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


M-  S 
M-  S 
J  -  J 
M-N 
A-O 
A-O 
M-N 
J  -  J 


if 


Bid 


A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-  S 
M-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 

Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
J  -  J 

A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 


PHce 
Friday 
Sept.  7. 


Week'$ 
Range  or 
Last  Sale 


Ask 


J  -  J 
J  -  J 
A-O 
A-O 
M-  3 
M-  3 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-  A 
J  -D 
M-  3 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
MN 


9712 
88I2 
9438 

7512 

10834 
7118 
76 

7612 
5OI2 

•35'" 
35 
6712 


9934 
89 

Sale 
7812 

'73' 
79 
84 
59 
95 


70 

57 


..     8II2 


lOOis 
9734 

"86" 
99 

10634 
9412 
Oaig 
95I4 
98% 
88 

10058 
77I4 
55 
55 


83i2 
103 
101 

"90" 
102 

Sale 
9712 

iotf' 


109% 

Sale 

57 

Sale 


88I2 

51 

50 

100" 
94 


II2I2 
991$ 
97 
9334 


Sale 
Sale 
Sale 
63 
IO2I2 

105 
10334 


...     8212 


95 
90 
62 

"97' 
65 


6834 

ioo 


101 


9318 


955g 
95I2 
90 


88 
96 
97 
9534 


Low         High 

101     Apr '17 

101i«  Mar' 17 

9712  June'17 

•JO     Aug '17 

9433  95 
7812  Aug '17 

11278  Deo  '16 
71U  7II4 
76  Aug '17 
78     Aug '17 

57  57 

37  Aug -17 
6II4  Apr  -ll 

38  July' 17 
6712  6712 

58  Aug '17 
9812  Mar' 17 
82  Deo  '16 
75I2  July'16 
84     Aug '17 

10518  Feb  '17 
100  Aug '17 
10618  Mar'08 
94  Jan  '17 
104     Jan  '17 

10634         10634 

9812  Mar'17 
99  Aug '17 
97I2  June'17 
9912  Juiyi7 

9434  Nov"  15 
IO712  Deo  '16 

7714  7934 
84  Deo '16 
5812 
June' 16 
88I2 
5114 
50 
6312 


54 
73 
88 
51 
50 
6312 


No. 


34 


10 


14 


12 


33 

"l 

2 

20 

3 


90% 


95 


91 
120 
114 


89 
86 


92I4 
89 


86I4 
IO318 


99I8 
100% 
70 
lO'g 

"82" 


102 

"79"l2 
IOI2 
78 

Sale 


82I4 
75I4 

"97" 


8712 

"95" 

Sale 
93 
90 


75       8278 


84 
"75' 

"si' 

61 


Sale 
8278 

7578 
84 


78% 


9934 

61 

6214 

69 

"6912 

78»4 
7914 



"86"" 
100 

10734 

70     .. 


95I4    9638 
90 


8318 

90 

77 

9514 

9834 

77 

6018 

65 

827« 

823r 

S3ii> 

_        _ 

9478 

76I4 

83 

99 

927s 

953s 

.-- 

y53s 

87 

90 

97I2 

9912  Aug '17 
10678  Jan  '17 
103  July'17 
10334  Aug  '17 
1123a  Aug -17 
100  June'17 
IO212  July'17 
IO212  Mar'17 

8214  Aug '17 
IOOI4  Deo  '06 

74  Nov'17 
108  Jan  '17 
108     Jan  '17 

67     June'17 

2812  Jan  '17 
IOOI2  June'17 

8518  June'17 
108     Nov'll 

95  June' 12 
8978  Aug '17 
92  Aug  '10 
60  July'17 
8512  June'16 
9512  9578 
9538  Aug '17 
9534         9534 

96  June'16 
90%         90% 

111     Aug  '17 

118     Apr '17 

95  95 

102 12  May' 16 

8912  Aug '17 

95'2  Mar'16 

8512  Nov'15 

86I4  July'17 

10838  Jan  '17 

113     June'17 

I36I4  May'06 

100     Aug '17 

10934  Aug  '16 

6934  Deo  '16 

1018  Aug '17 

80     June'17 

82  82 
9734  Jan  '14 
82I4  Aug '17 
88     N0VI6 
9018  Apr  "17 

97  97 
72     Aug  '15 
8512  Mar'17 

83  Nov'15 
80    June'17 


Range 
Since 
Jan.  1 


Cote    High 

101  10112 
10118  lOlig 
9712  IOII4 
88  991 2 
9438  107 
78l2     89% 


7OI4  88 

70  91 

77  90 

4912  68 


38  38 

67i,  84'4 

58  74lj 

98  9812 


84       93 
10414  10518 
100     104 


94       94 
104      104 
10478  IO9I2 
9812    9912 
99        99 
97%  IOOI2 
9912  IO212 


77I4    8714 


54       7312 


80      July'09 


85l8 

95I4 

84 

85% 

75 

84 

89 

74 

7618 

83 
192 

72I2 

71 

7778 

80 

80% 

84% 

92 
II7I2 

90 
107% 
114 

90 


May'17 
Sep  '12 

84l2 
Jan  '17 

76 
May' 14 
Apr  '17 
Feb  '14 
May'17 
Aug '12 
June'16 
Jan  '17 
Mar'17 
Aug '17 
June'16 
Nov'16 
May'17 
Nov'lO 
May'lO 
Jan  '17 
Oct  "le 
Feb  '11 
Oot  "09 


95     Aug  '17 
88     Apr  '17 


81  June'17 
89  Apr  '17 
96  Aug '17 
8212  June'17 
60  Aug  '17 
63  Oot  '00 
8II2  8II2 
82%  8238 
96I4  Aug  '17 
80%  Feb  '17 
8978  Mar'17 
95  Aug  '17 
95%  Aug  '17 
8312  July'17 
9578  July'17 


80 
""6 


21 

"io 


88 

51 

50 

6312 

9912 
10678 
103 
103 
112% 
100 
IO2I2 
101 

82I4 


90 

68I4 

6878 

84 
109 
10678 
109 
IO7I2 
11238 
100 
IO6I4 
IO212 
IOOI2 


106%  108 

107      108 

67       81 

2812    2812 

100     102 


89       96 


60       69I4 


95%  97 
95I4  99 
93      10134 


90%  99 
111  121 
118      118 

95     IO5I2 


8912    9818 


86I4    98 
108%  108% 
113      12478 


100    11512 


10      1512 

80       86I2 
80       9334 


S214    88I4 


90       90% 
96I4    9934 


8512    8SI2 

'so"  "so" 


85       92 


84       95 
85%    85% 
75       8978 


89       9434 
'76%  "83"" 


7212    72I2 
71        71 
69       8712 


84%    84% 


90       90 


93     IO212 
88       88 


81        95IJ 
89       94I2 
94I2  100 
8212    93 
60       7II2 


8II2    91 
82       9OI2 
95      101 
80%    83 
89%    90 
95      102 
95%  101 14 
83lj     91lj 
'678  102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  7. 


M 

M- 

Q- 

Q- 

J  - 

M- 

J  - 

M- 

J  - 

M- 

M- 

M- 

A- 

M- 

Q- 

M- 

J  - 

M- 

J  - 

J  - 

M- 

J  - 

M- 

J  - 

J  - 

F- 

M- 

M 


1936  F  - 
19631A 
1945  M 
1936  M- 
1977  M 


Leh  V  Term  Ry  lat  gug  58..  1941  A 

Regliiered 1941  A 

Led  Val  Coal  Co  lat  gu  g  58.1933  J 

Re^lai-ered 1933  J  - 

1st  Int  reduced  to  4a 1933  J  - 

Leh  A  N  Y  lstguarg48 1945  " 

RogUicred 1945 

Long  Isld  l8t  cona  gold  08.  ./il931 

lat  consol  gold  48 /il931 

General  gold  48 1938 

Ferry  gold  4Hs 1922 

Gold  48 1932 

Dnitled  gold  48 1949 

Debenture  gold  58.. 1934 

20-year  temp  deb  5a 1937 

Guar  refunding  gold  48 1949 

Re^'latered 1949 

N  YliA  M  B  lat  con  g  58.1935 

N  Y  &  H  B  Ist  gold  53 1927 

Nor  9h  B  Ist  con  g  gu  58.01932 
Louisiana  &  Ark  1st  g  53...  1927 
Louisville  &  Nashv  gen  6a. .1930 

Gold  58-.. 1937 

Unified  gold  48- ..1940 

Registered 1940 

Collateral  trust  gold  53...1931 

E  H  4  Nash  1st  g  63 1919 

L  Cin  4  Lex  gold  4^3.. .1931 
N  O  4  M  Ist  gold  63 1930 

2d  gold  6s 1930 

Paducah  4  Mem  Dlv  43..  1946 
St  Loula  Dlv  Ist  gold  68-. 1921 

2d  gold  38 1980 

Atl  Knox  4  Cln  Dlv  4s. ..1955  M 
Atl  Knox  4  Nor  Istg  5S..1946  J 
Heiider  Edge  lat  s  f  g  63- .  1931  N. 
Kentucky  Central  gold  4a.  1987  J  - 
Lex  4  East  lat  SO-yr  Ss  gu  1965  A  - 
L4N4M4.M  l8tg4Hal945  V 
L  4  N-South  M  Joint  48. .  1952  J 

Reglatered ftl952  Q- 

NFla4S  lat  gug  5s 1937  F- 

N4CBdgegengug4H8.194S  J  - 
Pensac  4  Atl  lat  gu  g  6a.. 1921  F  - 
8  4  N  Ala  cons  gu  g  Sa.. 

Gen  cons  gu  50-year  Sa 
L  4  Jeff  Bdge  Co  gu  g  4a- 
Manllu  RR— Sou  lines  43.. 

Mex  laternat  lat  con3g48-.i</. .  

Stamped  guaranteed 1977  M 

Midland  Term— 1st  a  f  g  58.1925  J 

Minn  4  St  L  lat  gold  7a 1927  J 

Pacific  Ext  1st  gold  63 1921  A- 

l3t  consol  gold  6a 1934  M- 

lat  4  refunding  gold  4s 1949  M- 

Ref  4  ext  50-yr  Sa  Ser  A..  1962  Q  ■ 
Dea  M  4  Ft  D  let  gu  4a..  1935  J  ■ 
Iowa  Central  1st  gold  6s--1938  J  ■ 

Refunding  gold  4a 1951  M- 

M3tP4SSMcong43lntgu.l938  J  ■ 

l3t  Chic  Term  s  f  43  1941  M- 

M  S  S  M  4  A  1st  g  4s  int  gu.'26  J  ■ 

Mississippi  Central  1st  53...ig49  J  ■ 

Mo  Kan  4  Tex  lat  gold  48..  1990  J  • 

2d  gold  43 (71990  F  ■ 

Ist  ext  gold  5s 1944  M- 

1st  4  refunding  43 2004  M- 

Gen  sinking  fund  4^8-.  1936  J  ■ 
St  Louis  Dlv  1st  ref  g  43.  2001  A  ■ 
Dall  4  Waco  lat  gu  g  Ss-.1940  M- 
Kan  City  4  Pac  lat  g  43. .  1990  F  ■ 

MoK4  E  1st  gug  5s 1942  A- 

M  K  4  Okla  lat  guar  Sa.  .  1942  M 
M  K  4  T  of  T  lat  gu  g  Ss.  1942  M- 
Sher  Sh  4  So  Ist  gu  g  53..1942  J  ■ 
Texas  4  Okla  1st  gu  g  58.  .  1943  M- 
Missouri  Pacific  (reorg  Co) 

1st  4  refunding  Ss 1923  .- 

1st  4  refunding  53  --         1926  .. 

lat  4  refunding  Sa 1965  .- 

General  43 .        

Missouri  Pac  lat  cons "g' 6s' '1920  M- 
Trust  gold  Ss  stamped..  .al917  M- 
Ist  collateral  gold  Ss  1920  F  • 

Registered 1920  F  ■ 

40-year  gold  loan  4s.  .  1945  M  ■ 

lat  4  ref  conv  Ss 1959  M- 

3d  7s  extended  at  4%         1938  M- 
Boonv  St  L  4  9  1st  58  gu   1951  F  ■ 
Cent  Br  Ry  1st  gu  g  Is...  1919 
CentBr  UP  latg4s..       1948 
Leroy  4  C  V  A  L  Ist  g  5s.l926 
Pac  R  of  Mo  1st  ext  g  48..  1938 

2d  extended  gold  Ss         1938 
3t  L  Ir  M  4  9  gen  con  g  59.1931 

Gen  con  stamp  gu  g  Ss. .  1931 

Unified  4  ref  gold  43...  1929  J 
Re:rl3tered 1929  J 

Riv  4  G  Dlv  1st  g  43     .1933  M 

Verdi  V  I  4  W  1st  g  Ss  .    in'-'6  M 

Mob  4  Ohio  new  gold  6a         1927  J 

1st  ext  gold  6s... fll927  Q 

General  gold  4a 1938  M 

Montgomery  Dlv  1st  g  5a.  1947  F 

St  Louis  Dlv  03.  1927  J 

St  L  4  Cairo  guar  g  43.^  .  .  193 1  J 

Nashv  Chatt  4  St  L  1st  5s     1928  A 

Jasper  Branch  Ist  g  68- -.1923  J 

Nat  Rys  of  Mex  pr  lien  4H3  1957  J 

Guaranteed  general  4a.. .1977  A 

Nat  of  Mex  prior  lien  4^8..  1926  J 

lat  consol  4s 1951  A 

N  O  Mob  4  Chic  1st  ref  Ss.  - 1960  J 
New  Orleans  Term  1st  4s.  1953  J 
N  O  Tex  4  Mexico  Ist  6s. -.1925  J 

Non-cum  Income  Ss  A 1935  A 

N  Y  Cent  RR  conv  deb  6s     1935  M 

Consol  43  Seriea  A 1998  F 

Ref  4  Imp  4^3  "A" 2013  A 

N  Y  Central  4  H  R  g  3  Hs.  .  1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

Registered 1934  M 

Lake  Shore  coll  g  3  Hs 1998  F 

Registered 1998  F 

Mich  Cent  coil  gold  3 >i3-.  1998  F 

Registered 1998  F 

Battle  Cr  4  Stur  1st  gu  3s.  1989  J 
Beech  Creek  Ist  gu  g  4s..  1936  J 

Registered 1936  J 

2d  guar  gold  58 1936  J 

Registered 1936  J 

Beech  Cr  Ext  Ist  g  3^8.61951  A 

Cart  4  Ad  Ist  gu  g  48 1981  J 

Gouv  4  Oswe  Ist  gu  g  59.1942|J 


Bia 


Moh  4  Mai  1st  gu  g  4S---1991 
N  J  June  R  guar  1st  4s.. -1986 
N  Y  4  Harlem  g  3H8 2000 


N  Y  4  Northern  iBt  g"  58- 1923  A 


Prie* 

Friday 

Sept.  7. 


A»k 
112 


103% 


8UI2 


IOOI2 
87 


85 

ids 


85 
9834 


7934 
8OI4 


83% 
98i2 
80 
83 


92 
9612 
90 
85 
IIOI2 

"86"" 


104% 

"89" 

II2I4 

10934 

88 


99% 
10334 

94 
IO514 

9912 

79 
IO2I2 

56I4 

8II2 

9912 
105% 

"95" 
9II2 


IOOI2 

lod' 

108 

"83" 

"00% 
81% 


81 
98 
96 
8II4 


Week'* 
Range  or 
Lorn  Salt 


Low  High 
114  Feb  '17 
113  Mur'17 
IO312  Aug  '17 
105     Oot    13 


87     Apr  '17 


99 
8934 
103% 
98I4 

"■72" 


10134 

109" 

105 

102% 


80 
108 
98 
8OI4 
46 


Sale 

Sale 

55 


8OI4 

43 

85 


83% 
Sale 
87 


100 

O4I4 

85I4 

90 

9914 

89 

95% 

7934 

83 

95 
IO3I4 

9812 
100 

86 
IIOI2 
102% 

8512 

96% 
IOOI2 
103% 

94 
106 
104% 

9012 
104 

6OI2 

82 
10834 
105% 

79 

98 

94 

81% 

95 

99 

97% 
10834 

98I4 
100 

79 


June'17 
June'16 
Feb  '17 
July'17 
Oct  "Ofi 
May'17 
Feb  '17 
7934 
Aug  '17 
Jan  -11 
Apr  '17 
Aug  '17 
Aug  '  16 
July'17 
110% 
May'17 
86I4 
Jan  '17 
Juiy'17 
July'17 
Aug  '17 
Aug  '17 
Feb  '17 
Apr  '17 
July'17 
May'17 
Aug '17 
Jan  '17 
Aug  '17 
Aug  '17 
Aug '17 
Aug  '17 
May'17 
Feb  '05 
Aug '17 
May' 16 
Nov'16 
July'17 
Aug  '17 
Apr  '17 


93 

"65  " 

S38l2 

27% 

49% 

2914 

"6634 
64 
40 
72% 


94 
67 
Sale 
29 
51 
3234 

35 


45 
75 
51 
45 
39% 


94     Sale 
91%    91% 
90%    91% 
5678  Sale 
100      100% 


83 


60      -- 


85      

100 

95     Sale 


76%    78% 


69%     72I4 

9OI4 

104%  108 

101  106 
65      

101 

80     

80       85 

102      

100% 

30 


58  70 
95  96% 
43  Sale 
9S%  Sale 
77%  Sale 
91%  Sale 
76  76% 
74  79 
84% 


68       69% 
67I4     68% 

70 

66      

60     

87%     95% 


93      


70 


76%  ._- 
78      ... 


101      .. 


77 

75 

91% 
113% 
103% 

80 14 

46 

45 

60 

84 

43 

87 

92 

94% 

95 

68 

38% 

27% 

50 

33 

40 

69% 

7OI4 

45 

76 

51 

51 

45I4 


Mar'lO 
Nov'lO 
June'17 
Deo  '  16 
Oot  '16 

80% 

47 
June'17 
Feb  '15 
Aug  '17 

45 
Aug  '17 
Jan  '17 
Aug '17 
Deo  '16 
Aug  '17 

38% 
Aug  '17 

50 
Aug '17 
Nov'16 
Apr  '17 
Mar'17 

45 
July'17 

53% 
Deo  '16 
Feb  '17 


II 


No. 


Rau 
Since 
Jan.  1 


Low    High 
113%  114 
113      113 
102%  IO6I1 


87       90 


100     106 


85 
90 


89 
90 


85%  89 

9578  98% 

7934  81 

80%  90% 


103      103% 
96%  103 


85 

110>4 
1   2% 

85% 

96% 
100% 
103% 

94 
106 
104% 

89% 
103% 

60 

82 
10834 
105 

79 

97 

94 

80% 


94% 
113% 
107 

97»4 

96% 
106»4 
103% 
103 
114% 
104% 

90% 
106 

73I1 

91% 
108«4 
105% 

85% 
108»4 

94 

81% 


99     100 


98%  109 

100      103% 

-     79       81% 


13 


9334         94 

92     Aug '17 

89%         89% 

56%         57% 

100%  Aug '17 

106     May'17 

103     Jan  '17 


60 

60% 

82 
100 

67 

77% 
110 

92% 
10034 

94% 
102 

78% 

80% 

72 

78 
10434 
109 

68 

93 

90 

84 
102 
IIOI4 

30 

35 

96% 

30 

59 

70 

95 

42% 

97 

7734 

91% 

76I4 

76% 

85 

92 

68I4 

6734 

69% 

75 


Juiy'17 
Apr  '17 
Apr  '17 
Feb  '13 
Aug  '16 
Dec  '13 
Mar'OS 
Deo  '16 
Apr  '17 

95 
July' 14 
Aug '17 
Oot  '17 
Aug '17 
Sep  '15 
Aug  '17 
Feb  '16 
July'17 
July'17 
Aug '17 
May'17 

102 

Mar'17 

May'17 

Aug  '18 

Feb  '13 

Oot  '16 

Deo  '18 

July'17 

9634 

4514 

100% 

77% 

92 

76% 

76% 

85 

Deo  '16 

68I4 

Aug    17 

Aug  '17 

Mar'17 


10 

'"'i 
511 


96%  Apr  '17 

9534  Nov'16 

104     May'16 


89     Nov'16 


94      Mar'16 

89%  Feb  '16 

80     May'17 

101     June'17 


3 
51 
480, 
32 
16 
10 

i 


91%    91% 


80       91% 
46        64 
45       61% 


84 
43 
87 
92 


96 
63 
97 
92 


94%    98»4 


67%  78% 

37%  54% 

26%  31 

4958  69% 

33  45 


69%  69% 

70%  71 

45  79 

76  85 

51  80 


45%    49 

93%    99»4 

91       98% 

89       95 

56%    68% 

100      106% 

106      106% 

101%  103 


55%  60 
60  61 
80       82 


100%  IOH4 
94%  103»4 


75'4    86 
69%  'li' 


10434  114% 


68       78% 
93        93 
90        90 
84       9H4 
101% 108 


30       30 


68  72 

94  99% 

35  50% 
97      113% 

76%  88'4 

89  98S4 

76%  8878 

76%  8578 

85  94% 


68I4  81 

65  80 

69%  80% 

75  80 


96%    97 


80       81% 
101     102% 


•No  price  Friday.  Uteat  bid  and  aaked  thla  week,     a  Doe  Jan.    6  Due  Feb.    0  Due  June.    ADueJuIy.    «Du8  0ct.    tOptlonsale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wee&  ending  Sept,  7. 


00  "^ 


N  T  Cent  &  H  R  KR  {Con.)— 
N  Y  <fc  Fu  lat  cons  au  g  43  1993  A 

Plae  Creek  rey  suar  Ga 1932  J  - 

K  W  &  O  con  1st  ext  5s-  ./a922  A  - 
RW&OTHi3tguSo3..1918  IW 

Butlaiid  l8t  con  g  4^8 1941  J 

Og  &  L  Cham  1st  gu  4s  gl94S  J  - 
Rut-Canada  1st  gu  g  4s.  1949  J 
St  Lawr  &  Adir  1st  g  5s.  - .  1998  J 

3d  gold  6s 190(i  A 

Utlca  &  Blk  Rlv  gu  g  48..  1922  J 

Ij&ke  Shore  gold  iyjs 1997  J  - 

Registered 1997  J 

Debenture  gold  4s 1H2!5  M 

25-year  gold  43.- 1931  M 

Registered 1931  M 

KaA&GR  lstguc5s...l93S  J  - 

Mahon  C'l  RR  1st  53 1934  J 

Pitts  &  L  Erie  2d  g  53.. .01928  A 
PlttsMcKA  Y  I3tgu6s..l932  J  - 

2d  guaranteed  6s 1934  J 

McKees&B  V  Istg  63.1918  J 

Michigan  Central  53 1931  M- 

Registered 1931  Q- 

48 1940  J  - 

Registered 1940  J  - 

JL&Sl3tgold3>^3.-.1951  M- 

IstgoldS^s 1952  M- 

20-year  debenture  4s 1929  A  - 

N  Y  Chic  &  St  L  Istg  43-. 1937  A- 

Registered .1937  A- 

Debenture  48 1931  m- 

Weat  Shore  l3t  43  guar... 2361  J  - 

Registered 2361  J  - 

NYC  Lines  eq  tr  53..  1916-22  M- 
Equlp  trust  4 Hs..  1917-1925  J  - 
W  Y  Connect  1st  gu  4  J^s  A..  1953  F- 
H  Y  N  H  <fe  Hartford— 

Non-conv  deben  4s 1947  M- 

Non-conv  deben  3K3 1947  M- 

Non-conv  deben  3Hs 1954  A- 

Non-conv  deben  48 1955  J  - 

Non-conv  deben  48 1956  M- 

Conv  debenture  3 Hs 1956  J  - 

Con V  debenture  6s 1948  J  - 

Cona  Ry  non-conv  43 1930  F  - 

Non-conv  deben  4s 1954  J  - 

Non-conv  deben  4s 1956  J  - 

Non-conv  deben  43 1955  A  - 

Non-conv  deben  4s 1956  J  - 

Harlem  R-Pt  Chcs  1st  4s.  1954  Prt- 
B4N  Y  Air  Line  l8t43..1955  F- 
Cent  New  Eng  Ist  gu  48.-1961  J  - 

Hartlord  St  Ry  Ist  4s 1930  M- 

Housatonlc  R  cons  g  58...  1937  M- 

Naugatuck  RR  Ist  43 1964  M- 

N  Y  Prov  &  Boston  4s.- .1942  A- 
NYWches&B  l3t8erI4Hs'48  J  - 
N  H  &  Derby  cons  cy  5s..  1918  M- 
Boston  Terminal  1st  4s...  1939  A- 

New  England  cons  5s 1945  J  - 

Consol  48. 1945  J  - 

Providence  Secur  deb  4s..  1957  IW- 
Prov  4  Springfield  1st  53.1922  J  - 
Providence  Term  1st  4s. ..1956  M- 
W  &  Con  East  Ist  4 Hs...  1943  J  - 

H  YO<fe  Wref  lstg43 ffl992  M- 

Reglstered  S5.000  only..ffl992  M- 

General  4s 1955  J  - 

Norfolk  Sou  1st  &  ref  A  53.  .1961  F  - 

Norf  &  Sou  1st  gold  53 1941  IW- 

Norf  &  West  gen  gold  63 1931  !W- 

Improvement  &  ext  g  6s. .  1934  F  - 

New  River  Ist  gold  6s 1932  A  - 

N  4  W  Ry  1st  cons  g  4s.  .  1996  A  ■ 

Registered 1993  A  ■ 

Div'Ustllen&geng43.1944  J  ■ 

10-25-year  con V  43 1932  J  • 

10-20-year  cony  4a 1932  M- 

10-25-year  couv  4 Hb.  ..1938  M- 

PocahC&C)olnt4s...l941  J  • 

C  C  &  T  1st  guar  gold  5a. .  1922  J  ■ 

Sclo  V  &  N  E  1st  gu  g  4s.  _  1989  M- 

Nor  Pacific  prior  Hen  g  4s...  1997  Q  • 

Registered 1997  Q- 

General  lien  gold  33 a2047  Q  ■ 

Registered o2047  Q 

8t  Paul-Duluth  Div  g  4S-.1996  J  • 

et  P  <fe  N  P  gen  gold  6s.. .1923  F  ■ 

Registered  certificates..  1923  Q  ■ 

Bt  Paul  &  Duluth  1st  53..  1931  F  ■ 

Zd  5s .1917  A- 

1st  consol  gold  4s 1968  i  ■ 

Wash  Cent  Ist  gold  48 1948  Q 

Nor  Pac  Term  Co  1st  g  68..  1933  J  ■ 
Oregon-Wash  1st  &  ref  43. -.1961  J  ■ 

Pacific  Coast  Co  1st  g  53 1946  J  ■ 

Paducah  &  Ills  1st  s  f  4!^3..l955  J  ■ 
Pennsylvania  RR  Ist  g  48.  .  .  1923  M  ■ 

Consol  gold  58 ...1919  M 

Consol  gold  43.. .1943  W 

Conaol  gold  4s 1948  IVI 

Consol   4>.i3. 1960  F 

General4J^a 1965  J 

General  4H8  (wh  iss)Junel  "65  _. 
Alleg  Val  gen  guar  g  43...  1942  !VI- 
D  R  RR&B'ge  Ist  gu  48  g.  1936  V 
PhiiaBalt&  W  Istg  48...  1943  M- 
Sodus  Bay  &  Sou  1st  g  5s.  1924  J 
Bunbury  &  Lewis  1st  g  4s. 1936  J 
tJN  JRR<feCangen4a..l944  IW- 
Pennsylvanla  Co — 

Guar  lat  gold  4^8 1921  J 

Registered ..1921  J 

Guar  3  >^  3  col  1  trust  reg  A  .  1 937  M- 
Guar  3  J^s  coll  trust  serB.  1941  F 

Ouar3Mstru3tctfsC 1942  J 

Guar  3 Hs  trust  ctfaD 1944  J 

Guar  15-25-year  gold  4a-.  1931  A 
40-year  guar  4a  ctfs  Ser  E.  1952  M 

cm  Leb  &  Nor  gu  43  s 1942  M- 

ClAMar  latgu  g  454a. ..1935  IVI 
Cl&Pgengu43-$38er  A..1942  J 

SerieaB 1942  A 

lot  reduced  to  3^3..  1942  A 

Serle?  C  3^a ...1948  M- 

Saries  E  3K8.. 1950  F 

Erie  &  Pitta  gu  g  Si^s  B. .  1940  J 

SerlesC 1940  J 

GrRAIex  lat  gu  g  4HS-1941  J 
Ohio  Connect  Ist  gu  48...  1043  M- 
Pltts  Y  <fe  Ash  1st  cons  58.3927  M- 
ToIWV<feOgu4Ha  A...1931  J  • 

Series  B  4!4s ..19-!3  J  ■ 

SerlM  C  4s 1942'M- 


Price 
Friday 
Sept.  7. 


PCC&StLgu4H8  A. -.1940  A 

Series  B  guar 1942  A - 

Barlea  C  guar 1942  M 

Series  D  48  guar 1945|m- 

S^.rlnsR  r^  Ha  suar  gold.  1949  F  - 


Bid 

72 
10812 
9914 


Ask 

79 


801r 

86 

63U 



70 

701?, 

85 



77 
77 
9OI4 
90% 


97 

78 

Safe 

9078 


90  . 
97  , 
9514  . 

10818 

107 


99I2  — - 


8418  Sale 


65 

74I8 

"83" 


Week'i 
Range  or 
Last  Sale 


5«i 


Low 

7612 
113 
IOII2 
luOU 

8018 

70^8 

92 
101 
103 

9712 

77 

78 

90 14 

90% 

95 


High 
Aug '17 
May' 15 
June' 17 
Feb  '17 
Aug '17 
Apr  '17 
June'09 
Nov' 16 
Nov' 16 
July'  16 

78 
July' 17 
91 
9OI2 
Nov' 16 


I04I2  Deo  '15 
103  May' 17 
13018  Jan  '09 
12314  Mar' 12 


76 

8II2 
84 


62I4 

82I4 
8OI4 


63 

Sale 
Sale 


92       9414 


67  

58  Sale 

50  

90  Sala 


77I4  .. 
8218  -- 
65       7412 


9OI4 

4678  Sale 


53 

'7'8'i8  III! 

80     

6658 


78I4    8018 
78 

90       98 
IO8I2  Sale 

112     

114 

84       8712 


81       86 


*113l4 

II712 

83       86 

9958 

8118    86 
8518  Sale 
83I3     8378 
6II2  Sale 

60     

82%    8934 
10318  ... 

* IO514 

10058  ... 

9934  .  - 

79       84 

70       80 

10418  110 

80 

91 

94       9973 

92     

10134 

9258 

9134  92 
100  Sale 
92i8  Sale 
9218  Sale 
88I4    98I4 


9118  -- 
90  .. 
85l8  -. 
93     .. 


97I2 

97 

72I2 

72I2 

72I2 

7212 

88I2 

8218 

86 

92I2 

98I4 

9214 


IOOI4 


8II4 

"sssi 

92 

"8734 

'9912 
9912 


8278 


9134 

89 

99I4 

93I4 

93I4 

8818 


9II4 
9II4 
91 


100 


99ls 
9812 
99 


9912 
105 
8418 
87 
90 
7978 
8118 

84 
88 
6214 
82 
8OI4 
10012 
98% 
95 


Aug  '17 
July' 16 
8418 
Feb  '14 
June'08 
July' 17 

8118 

841 

June' 17 

6214 

8214 

8OI4 

Jan  '17 

July'17 

Aug '17 


No 


Low    High 
7612  94 


7958  Sep  '16 
71     Nov'18 

Deo  '17 

Aug  '17 
58 

Aug '17 
94 

Jan  '17 
9112  Jan  '12 
7912  Apr  '16 


77I4  Aug '17 
8818  Apr  '17 
74     Apr  '17 


IO512  May' 15 

87  July'14 

88  Aug '13 
4678         47I2 

107     Aug  '09 


9918  Mar'12 
57  Apr  "16 
997g  Deo  •  14 
8338  Feb  '14 


66I2 

9212 

79 

74 

9658 

10812 

122 
I2OI2 
8712 
9412 
86 
12378 
II7I4 
12058 
86 
103 
8612 
85i8 
841s 
6II2 
6II4 
9158 

10434 

lOSlg 

107 

100 

8878 

86I2 
110 

81 

95 
10018 

99I2 
IOII2 

93 

92 

9978 

9218 

9178 

9712 

8412 
92 
102 


66I2 
June' 12 

Mar'17 
Aug  '17 
Aug  '17 
IO8I2 
Nov'16 
Nov'16 

8712 
Deo  '16 
July'17 
May'17 
May'17 
July'17 
Aug  '17 
Sept  16 
July'17 

8534 
Aug '17 

62 
June'17 
May'17 
June'17 
1031s 
Oct  16 
Jan  '17 
Mar'17 
Deo '16 
Aug  '17 
Aug  '17 
Apr  '17 
Feb  '17 
July'17 
July'17 
Aug  '17 

92 
10034 

92l8 

92I4 
Feb  '17 
Sep  '16 
Aug  '17 
Jan  '93 


9978  Mar'17 

9978  9! 

10038  Apr  '17 

87  Feb  '17 
81  Aug  '17 
8II4  July'17 
8734  Dec  '16 
89  Aug  '17 
9234  Apr  '17 
86  Aug '17 
98I4  May'17 

102     Apr  '17 

104     Deo  '15 

9II4  Feb  '12 

9018  Ooi  '12 

88I2  Feb  '17 

88  Apr  '17 
9018  July'12 
99     Mar'17 

93  May' 14 
109     May'lO 

9834  Apr  '17 
99I2  Feb  "17 

94  Apr  '16 
9734  Aug  '17 

98  July'17 

99  June'17 
95I4  Oct  '16 
96     Mar'17 


Range 
Since 
Jan.  I 


9978  10434 

IOOI4  IOOI4 

8018    90 

7058     7058 


77  8784 

78  87 
90  97I2 
8978  9634 


103     10334 


9912    99I2 


17 


8418    8418 


7978 
8118 
84 
88 
79 
8II2 
8OI4 
IOOI2 
98% 
90lg 


1 

68 

2 

56 


86 

9134 

95I2 

89 

8212 

94 

93I8 
IOOI2 
10034 

9934 


58       68 
5612    75I4 
49       64 
90      IIOI2 
79       79 


77I4    92 
8818    88i8 
72       7812 


4678    75I2 


57       57 


66I2    83 


77       80 
74       8258 
9612  101 
IO8I2  122 


87       97I4 


85  93I8 
11834  134 
II7I4  13634 
II8I2  135 

86  94 


86 

8518 

8418 

6112 

81 

9158 

10434 

10318 


92 
96S4 
93 
6918 
67I4 
9178 
IIOI2 
10318 


100     IOOI2 


IO9I2 

79 

93I2 

99 

99I2 
IOII2 

95 

9134 

9978 

92 

917s 

97 


110 

8758 

99 
101 

99I2 
IO2I4 

99I2 
101 
10734 
IO412 

977s 

9758 


92     100 


997g    9978 


99I8 10214 

1003g  102I4 

87 

87 

80 

8634 

8II4 

8II4 

89 

97 

9234 

93 

86 

91 

96I4  IOOI2 

102 

1U2 

8812  8914 

88       88 


99       99 


9834     9834 
99I2    9912 


97»4  10338 

98  102lg 

99  99I2 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending    Sept.  7. 


95I2    96 


P  C  C  i  St  L  (Con.) 

Serlea  F  guar  4s  gold 1953 

Series  G  43  guar 1957 

Serlea  I  cons  gu  4^3...  1963 

C  St  L  &  P  1st  cons  g  53.  - 1932 

Peoria  &  Pekin  Un  1st  63  g..  1921 

2d  gold  4Hs 61921 

Pero  Marciuette  lat  Ser  A  53  J  956 

1st  Serlea  B  4a.. ..1956 

Philippine  Ry  lat  30-yr  s  f  4s  1937 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5a. 1943 

Reading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4a  g...l95I 

St  Joa  &  Gr  Isl  1st  g  48 1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  63 ftl956 

Income  serlea  A  6s ftl960 

St  Louis  &  San  Fran  gen  63.1931 

General  gold  53 ..1931 

St  L  &  S  F  RR  cona  g  43.  .  1996 

General  15-20-yr  53 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  DIv  lat  g  53...  1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit. . 
do  Stamped- - 

K  C  Ft  S  &  M  cons  g  6s.  .1928 
KCFtS&M  Ry  ref  g  43.1936 
K  C  &  M  R  &  B  1st  gu  53.1929 
St  L  8  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  Income  bond  ctfs.  Jil989 

Consol  gold  43.. 1932 

1st  terml  &  unlf  5s 1952 

Gray's  Pt  Ter  1st  gu  g  58.1947 

S  A  &  A  Pass  1st  gu  g  4s 1943 

8F&NPl3tskfdg5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped ..1950 

Adjustment  53 ol949 

Refunding  4s 1959 

Atl  Birm  30-yr  1st  g  4s..el933 

Car  Cent  1st  con  g  4s 1949 

FlaCentA  Pen  Istg 53...  1918 

1st  land  gr  ext  g  68 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  53..01946 
GaCar&No  Istgug5s..l929 

Seab  &  Roan  1st  53. 1926 

Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  coll)..tl949 

Registered .»1949 

20-year  conv  43 ffl929 

20-year  conv  53 1934 

Cent  Pac  1st  ref  gu  g  48.  .  .  1949 

Registered 1949 

Mort  guar  gold  3HS-. 41929 

Through  St  L  1st  gu  4a.  1954 

GH&SAM&P  1st  5s.. 1931 

2d  exten  5s  guar 1931 

Gila  V  G  &  N  1st  gu  g  .53-  .  1924 
Hous  E  &  W  T  1st  g  53.. -1933 

1st  guar  5s  red 1933 

H&TC  Istg  5s  Intgu...  1937 

Gen  gold  4a  Int  guar 1921 

Waco  &  N  W  div  lat  g  68  '30 

A&N  W  l3tgug5s 1941 

Louisiana  West  lat  6a 1921 

Morgan'a  La  &  T  1st  7a.. 1918 

1st  gold  68 1920 

No  of  Cal  guar  g  53 1938 

Ore  &  Cal  1st  guar  g  5a...  1927 
So  Pac  of  Cal— Gu  g  Sa. .  .  1937 
So  Pac  Coast  lat  gu  4s  g..l937 
San  Fran  Terml  1st  4a. ..1950 
Tex  &  N  O  con  gold  5s...  1943 

So  Pac  BR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  4s.  .  .  1938 
Mem  Div  1st  g4Ks-5s... 1996 

St  Louis  div  1st  g  48 1951 

AlaCen  lat  g  63 1918 

Ala  Gt  Sou  lat  cons  A  5s. .  1943 
At!  &  Char  A  L  1st  A  4)^8  1944 

1st  30-yr  53  ser  B .1944 

At!  &  Danv  1st  g  4s 1948 

2d  4s-. 1948 

Atl  &  Yad  1st  g  guar  4s.  .  .  1949 

E  T  Va  &  Ga  Div  g  53 1930 

Con  1st  gold  5s 1956 

E  Ten  reo  lien  g  53 1938 

Ga  Midland  Ist  3s. 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  Ist  g  6s 1925 

Mob  &  Blr  prior  lien  g  53.1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  deb  5s  .stmpd.1927 
Rich  &  Meek  1st  gu  48.. .1948 

SoCar&Ga  1st  g  5s 1919 

Virginia  Mid  ser  D  4-53... 1921 

Serlea  E  5s 1926 

Series  F  .5a 1931 

General  5s 1936 

Va  &  So'w'n  lat  gu  53.-2003 

1st  cona  50-year  5s 1958 

WO&  W  lstcygu43 1924 

Spokane  Internat  latg  5s 1955 

Ter  A  of  St  L  lstg4>^a 1939 

1st  con  gold  5s 1894-1944 

Gen  refund  afg43 1953 

St  L  M  Bridge  Ter  gu  g  5a  1930 

Tex  &  Pac  lat  gold  5s 2000 

2d  gold  Ine  .5a (/2000 

LaDlvB  L  latgoB. 1931 

W  Min  W  &  N  W  1st  gu  5sl930 

Tol&OC  IstguSs 1935 

Western  DIv  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  43 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  48. 1917 

Tol  St  L  &  W  pr  Hen  g  3HS.1925 

50-year  gold  4a. .1950 

Coll  tr  48  g  Ser  A. ..1917 

Tor  Ham  &  Buff  1st  g  48.-ftl946 
Ulster  &  Del  Ist  con  g  68._.1928 

1st  refund  g  4s. 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  48 .1927 

1st  &  ref  43.. ^2008 

Ore  RR  4  Nav  con  c  4s..  1946 


J  -D 

M-N 
F-A 
A-O 

Q-F 

M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J 
J  -  J 

J  -  J 

J  -  i 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 


£0- 


Bid 

91I2. 
9112  . 

10318 

"82" 
8312 

"42" 
101 

95I4 

88 


IM-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F-A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


-D 
-  D 

M-  S 
J  -D 
F-A 
F-  A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  - 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  i 
J  -  i 
J  -  J 
A-O 
J  -  J 
M-N 
IV!-  S 
A-O 
i  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
F-A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J-D 


Price 
Friday 

Sept.  7. 


Ask 


IOII4 

8478 

Sale 
70 
60 


89 


89 
"9l"34 


66I2     6978 


5934 
78 
6312 
50I4 
1041s 
9812 


Sale 

7834 

Sale 

Sale 

110 

99 


81 


80 


10278 
703g 
90 

"56  " 
6OI2 
60 

"61 " 


Sale 
Sale 

'6912 
6312 
66 
6178 


Sale 


7414 

53I2 

59I2 

75 

75 

99 


77I2 
7534 
Sale 
81 
78 
81 


lOOls 


9018 
'99I4 
76       7858 


81% 
95I2 
81% 

'85I4 
75 


Sale 
Sale 
82 
897j 
89 
7978 

101 

96I4 

94     


Week'* 
Range  or 
Last  Sale 


So 


Low 
95I2 
9014 
9884 

IO3I4 

100 
87 
8312 
70 
42 

109 

II314 
8712 
9OI2 
88 


High 
May' 17 
Aug '17 
July'17 
May'17 
June'17 
Mar'16 

8312 
Aug  '17 
Feb  '17 
Jan  '17 
Nov'll 

8734 
May'17 
Aug  '17 


69 
67 
61 
61 


94 

99i« 

93 



901« 

"95'58 

92 

10O84 

99I8  105%! 



10434 

10114 

102 

9678 

9812 

104 

IO7I4 

93I4 

8034 

8II4 

96 

84I4 

8511 

9612  Sale 

6512  Sale 

65 

66 

89 

9612 

64I4 

70 

10078  lOHs' 

_. 

9884 

92 

97I2 

9734 

70 

80 



80 

100 

lOOlji 



100 

63 

100 

10  Ho 

9918  IO2I2I 

101 

6212 

72 

100 

103 

98 

99 

10184 



9934 

103 

84 

8212 

95 

93I4 

97 

96 

99 

_.    . 

82 

95I2  IOII2I 

94I2 

95 

60 

70 



90 

981s 

991s 



9612 

751 2 

8OI2 

91 

52 

80 

83 

4834 

49 

26 

7978 

87 

96 

9812 



6018 

9014  Sale  1 

93 

8712 

877s 

81 

837s 

8OI2 

88 

80     Mar'17 

5958        6O34 
7812         79 
6312  6412 

50  61 

111  Apr '17 
9812  Aug  '17 
78  May' 16 
74I2  Mar'17 
75  Mar'17 
63l2  Aug '17 
90  May'17 
8334  Oct  '16 
8084  Mar' 11 
7834  Feb  '17 
74I4  Sep  '16 

10278  10278 
6912  7038 
88  July'17 
6958 
July'17 
Aug  '17 
61 

9812  Jan  '14 
61  62 

10018  Feb  '17 
78  May'17 
75I4  Aug  '17 
53I2  5534 
6OI2         6II2 

87  Mar'17 

88  Jan  '17 
99I4  June'17 

101     Dec  '16 

103'4  Deo  '16 

97     Aug  '17 

97  97 

IOOI4  June'17 

7534  Aug  '17 
90  Feb  '14 
8II4  8I34 
9412  9534 
81%  813s 
8712  Sept' 16 
8718  8718 
84  Feb  '17 
IOOI2  Feb  '17 

96  Aug  '17 
IOOI4  Jan  '16 

9912  Apr  '17 
100  Oot  '16 
IO3I2  Aug  '17 

92I2  June'17 
IO912  N  ov'16 
IOII2  Deo  '16 
109  June'14 
10434  July' 16 
105     Jan  '16 

105  Oot  '16 
99     Aug  '17 

IO7I2  Seot'16 
9312  Aug  '17 
8018  Aug  '17 
95  Nov'16 
84  8434 

96l2         9634 

IOOI4  Aug  '16 
8434  65I2 
65  66 

9012  Aug  '17 
87I4  Aug  '17 

10238  Sep  '16 
9812  Apr  '17 

90  July'17 

97  9712 
83i2Jan  '17 
8II2  Mar'16 
75     Feb  '17 

100  July'17 
100  July'17 
99  July'17 
65  May'17 
IOII2  IOII2 
IO312  June'17 

106  Sept' 16 

72  Apr  '17 
100    May'17 

73  Sep  '12 
9858  Aug  '17 

IO212  June'll 
10318  Aug  '16 
1041s  Dec  '16 
9934  9934 
105     Mar'17 

91  Feb  '17 
9378  Mar'17 
9534  Mar'17 
97  May'17 
99I2  Aug  '17 
86  Mar'17 
95I2  July'17 
9412  Aug '17 
64     May'17 

89  Apr  '17 
IO6I2  Nov '04 

981s  July'17 
100  Jan  '17 
Feb  '17 
July'17 
Aug  '17 
Aug  '17 
Aug '17 
481 


No. 


144 

5 

71 

67 


22 
11 


81 
167 

7 


21 
13 


41 
6 


90 

78 

93 

52 

80 

4812 

1858  Mar'06 


80 
96 
74 
90 
91 
87I2 


Apr  '17 
Aug '17 
Mar'lS 

9OI2 
June'17 

88 


84%        84% 
8512  Aus  '17 


Low     High 
95I2     95I8 
90I4     97 
9834  10338 

IO3I4  103U 
100     100 


Rang* 
Since 
Jan.  1 


83I2    95 
70        77*4 
42       42 
109     109 


8712    96lg 
9012    95 
87       97 


79       82 

5953  7118 
7712  88I2 
6312  76 
46  6678 
111  II2I2 
9612  104 


7412  76 

70  75 

63  631j 

90  90 


78I4    78'4 


102  lllSg 

6912  79I8 

88  90 

6878  80 

67  661a 

61  72 

61  7118 


61 
lOOls 

78 

75I4 

5312 

6OI2 

86I4 

88 

99I4 


65 
lOOlg 
8212 
8258 
68 
7012 
87 
88 
99U 


97     102 
97     10238 
IOOI4  lOOU 

75       88 


81  88S4 
94I2  IO4I2 
813s    937g 


27 

"7 
5 


8484    9118 
84       8712 
IOOI2  102 
96       9812 


99I2  IO2I2 


103      10612 
9II4    9612 


99     10178 

'93I2  "96" 
7978    89U 


84       95 
9812  10234 


6412    77 
65       78I3 
9012  lOllg 
67I4    84 


9812  9812 
90  96I4 
97  10318 
83I4    84 


76       75 

100      106 

9934  108 

99     IOII4 

64       65 

IOII2  107 

102      10934 


72        74 

100    10434 


98     lOllg 


105 
9012 
937s 
95 
97 
99I2 
86 
95I2 
9438 
64 
89 


108 
IO6I2 

9II2 

9378 

96 
10158 
102 

8812 
100 
102 

84 

89I4 


98     IO4I2 
100     100 
82       90 


78 
93 
52 
80 


84 
97«4 
62 
8312 


4812    60 


80       87I2 
95I2  lOOtj 


8934  100 
90       98l2 
8712    99I8 
84%    95 
8.512    95I2 


•No  price  Friday;  latest  bid  and  astced.  aDue  Jan,  6  Due  Feb.SeMay.  gHue  June.  ftDue  July.    tDue  Aug.  oDue  Oot.  pDue  Nov.  jDue  Deo.    »Optlon  sale. 
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UUNDS 

N    Y.  STOCK  EXCUANOE 
Week  ending  Sept.   7. 


Onion  PaolHo  (Con.)— 

OreSliort  Line  Isl  «  6a...l922 

l8t  eonsol  K  5a 1946 

Guar  retuod  4s 1929 

UtiibA  Nor  gold  58 1920 

1st  extended  48 1933 

VaodallH  cous  g  43  Ser  A 1955 

Consol  4s  Si;rles  B 1957 

Veracruz  i  P  1st  su  4 Vis..  1934 

Vlrulnlaa  Ist  Os  Series  A 1962 

Wabash  Ist  gold  6s .1939 

2d  gold  5s 1939 

Debenture  Series  B 1939 

Ist  lieu  equips  id  K  5s 1921 

l8t  Hen  50-yr  g  term  4s...  1954 

Det  &  Ch  Ext  1st  g  5a 194 1 

Des  Moines  DIv  Ist  g  48. .  1939 

Om  DIv  lstK3Hs 1941 

Tol  ACh  DIv  Ist  g  48 1941 

Wash  TermI  1st  gu  3  Hs 1945 

Ist  4()-yr  guar  43 1945 

West  Maryland  Ist  g  48 1952 

WestN  Y&  Pa  1st  g  58 1937 

Gen  gold  4s 1943 

Income  Ss 2>1943 

Western  Pac  1st  ser  A  58 1946 

Wheeling  &  LK  1st  g  53 1926 

Wheel  DIv  1st  gold  53 1928 

Exten  &  Irapt  gold  5s 1930 

Refunding  4i2S  series  A.. 1966 

RR  Ist  consol  43 1949 

Trust  CO  ctfs  of  deposit 

Winston-Salem  S  B  1st  4s.. 

Wis  Cent  50-yr  1st  gen  48. .  . 
Sup  &  Dul  div  <fe  term  Ist  48  '36 
Street   Railway 

Brooklyn  Rapid  Tran  g  5s. . 
Ist  refund  conv  gold  43. . . 

8-year  secured  notes  58 

Bk  City  Ist  con  4s..  1916- 
Bk  Q  Co  &  S  con  gu  g  53. . 

Bklyn  Q  Co  &  3  1st  5s 

Bklyn  Un  El  Ist  g  4-5s 

Stamped  guar  4-5s 

Kings  County  E  Ist  g  4s.- 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s. 

Chicago  Rys  1st  5s 

Conn  Ry  &  L  l8t  &  ref  g  4 Hs 
Stamped  guar  4)^3 

Det  United  1st  cons  g  4V^8.. 

FtSmlth  Lt  <fe  Tr  Istg  5s... 

Hud  &  Manhat  SsSer  A 

Adjust  Income  5s 

N  Y  <fe  Jersey  Ist  5s 

Interboro-Metrop  coll  4^8. 

Interboro  Rap  Tran  1st  53. . 

Manhat  Ry  (N  Y)  cons  g  43. 
Stamped  tax-exempt 

Metropolitan  Street  Ry — 
Bway  &  7th  Av  1st  c  g  58. 
Col  &  9th  Av  1st  gu  g  OS. . 
Lex  Av<tPFlstgug53-. 

Met  W  S  El  (Chic)  1st  g  48. . 

Mllw  Elec  Ry  &  Lt  cons  g  53 
Refunding  &  exten  4^8  . 

Mlnneap  St  Ist  cons  g  5s 

Montreal  Tram  Ist  &  ref  53. 

New  on  Ry  &  Ltgen4Hs.. 

V  Y  Munlclp  Ry  1st  s  f  5s  A 

If  Y  Rys  Ist  R  E  &  ref  4s... 
30-year  adj  Inc  5s. a 

N  Y  State  Rys  1st  cons  4Hs. 

Portland  Ry  1st  &  ref  58 

Portld  Ry  Lt  &  P  1st  ref  53. 
Portland  Gen  Elec  1st  5s 

gt  Jos  Ry  L  H  &  P  Ist  g  5s. . 

St  Paul  City  Cab  cons  g  53.  . 

Third  Ave  1st  ref  4s 

AdJ  Inc  5s a 

Third  Ave  Ry  1st  g  58 

Trl-Clty  Ry  &  Lt  1st  8  f  53.  . 

Dndergr  of  London  4)^8 

Income  68 

Union  Blev  (Chic)  1st  g  58. . 

United  Rys  Inv  63  Pitta  Iss. 

United  Rys  St  L  1st  g  48 

St  Louis  Transit  gu  53 

United  RRs  San  Fr  s  f  43. . . 

Va  Ry  &  Pow  1st  &  ref  58.. 


Light 


t  5-yr53 


Gas  and   Electric 

Atlanta  G  L  Co  1st  g  53 

Bklyn  Un  Gas  1st  cons  g  58. 
Buffalo  City  Gas  1st  g  5s... 
Clncln  Gas  &  Elec  Ist&ref  5s 

Columbia  G  &  E  1st  5s 

Columbus  Gas  Ist  gold  58.. 
Consol  Gas  conv  deb  68 
ConsGasK  L&P  of  Bait  _  , 
Detroit  City  Gas  gold  5s... 
Detroit  Gas  Co  cons  Ist  g  58 
Detroit  Edison  Ist  coil  tr  5s. 

1st  &  ref  5s  ser  A I 

Eq  G  L  N  Y  Ist  cons  g  5s.. 
Gas  &  Elec  Berg  Co  c  g  53. . 

Havana  Elec  consol  g  5s 

Hudson  Co  Gas  1st  g  53 

Kan  City  (Mo)  Gas  1st  g  Ss 

Kings  Co  E1L&  Pg53 

Purchase  money  63 

Convertible  deb  6s 

Ed  El  Hi  Bkn  1st  con  g  4s. 
Lac  Gas  L  of  St  L  1st  g  53.. < 

Ref  andext  1st  g  5s 

Milwaukee  Gas  L  Ist  43 

Newark  Con  Gas  g  58 

NYGELH&Pg5s. 

Purchase  money  g  48 

Ed  Eleo  111  Ist  cons  g  5s 
NY&Q  El  L  <fe  P  Ist  con  g 
Pacific  O  &  EI  Co— Cai  G 
Corp  unifying  &  ref  5s. 
Pacific  G  &  E  gen  &  ref  5a 
Pac  Pow  &  Lt  Ist  &  ref  20-3rr 

58  International  Series. 
Pat  &  Pa.ssalc  G  <fe  El  63.. 
Peop  Gas  *  C  Ist  cons  g  68 

Refunding  gold  5s 

Registered 

Ch  G-L  &  Coke  Ist  gu  g 
Con  G  Co  of  Ch  1st  gu  g 
Ind  Nat  Gas  &  Oil  3d-yr 
Mu  Fuel  Gas  Ist  gu  g  53. 

Philadelphia  Co  conv  5s 

Conv  deben  gold  5s 

Stand  Gas  &  El  conv  s  f  68. 
Syracuse  Lighting  Ist  g  58. 
Syracuse  Light  *  Power  58. 
Trenton  Q  A  El  Ist  g  68 


;5s 


?53 

5s 
5s 


960 
949 


945 
2002 
918 
941 
941 
941 
950 
950 
949 
949 
951 
927 
951 
951 
932 
936 
957 
957 
932 
950 
966 
990 
990 

943 
993 
993 
938 
926 
931 
919 
941 
935 
966 
942 
942 
962 
930 
942 
935 
937 
937 
960 
960 
937 
923 
933 
948 
949 
926 
934 
924 
927 
934 


947 
945 
947 
956 
927 
932 
920 
21 
923 
918 
933 
940 
.932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
1948 
949 

-1995 
930 
E 
937 

.1942 

T 

.1930 
949 
943 
947 
947 
937 
936 
936 
947 
1919 
922 
926 
951 
954 
949 


S^ 


F-A 

J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-N 
J  -  J 
M-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-  O 
J  -  J 
A-O 
Nov 
M-  S 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  S 


Bid 
IO4I2 

9714 

92 
8318 
80 
30 
9378 
100 
9214 
80 
98 
67 
9934 
72 


J  -  J 
J  -  J 
M-N 

A-  O 
J  -  J 

J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F-A 

f"-a 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M  N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 

M-N 
J  -  J 
A-O 

A-O 
J  -  J 


Price 
FrMav 

Sept.  7. 


Hanoe  or 
Last  Sale 


Kange 
Since 
Jan.   1 


76I4 


100 
'46' 

8534 

'92"i2 


7312 


Ask 

Sale 
103 
8712 

100" 

88U 

92 

35 
Sale 
Sale 

93 


74'!4 
80 
80 
95 
66 
103 
84 

'88 
100 

99% 

9884 

76 

74 

77 

89 

/438 

8I34 


90i2 

67   7018 
9838  Sale 

100 

90 

9912 
95 
98 
73 
78 
70 
8978  91 
91      


92 
92 


7778    80 


56  Sale 
1534  16 
100 
6178  Sale 
8834  Sale 

8414 

85       88 

85 

85 

85 


99 

9912 
88I2 
86 

'21" 

5238 

Sale 
78% 

'90"lj 

75 
'99" 

6534  liale 
36i2  Sale 

99-8 

98 

82       85 
58       6412 


69 

6OI2  Sale 


Low 

IO4I2 

103 

8634 

9714 

90 

88I2 

8I'% 

4212 

9378 
100 

93 
105 

99 

78 
100 

80 

75 

8414 

76I4 

^Ill2 

66 
101 

86 

37 

8578 

10034 

100 
99% 


Hiah 

10412 
Aug  '17 

8634 
Aug  '17 
Apr  .16 
Apr  '17 
Juue'I7l 
Aug  '15l 

U514' 
IOOI4I 

93 
Oct  '16 


No.  bote     HXgn 

1031a  10812 

103      108% 

88I2     947g 

97 14     98 


20, 
9 
3 


Aug 
May 
Juiyi7 
Aug  '12 
Apr  '17 
Jan  '1 
Aug  "17 
Aug '15 

66 
July'17 
Mar'l 
Oct  '16 

8578 

Apr  '17 
Feb  17 
Mar'17 


76     July'17 


85  May'17 
80  Aug  '17 
8314  July'17 


25 
80 


lOlSg 

'l9"l4 

9712 
80 


83 


'J  7% 

Sale 
8312 


IO514 
■'98I2 


106 

IOOI4 

99 


100 


101 
100 
102 

101 

9334 

9878  100 
83 

9812 

107 

I2OI2 


9914 


9878 
9812 
78 


9934 
9734 
9018 

Sale 
7812 


9034 

68 

98I4 
100% 

80 
101 

92 

93I2 

7712 

78 

70 

89% 

10038 

lOOis 

79 

84 

55 

I512 
100 

60 

88 

84 

8514 

94 
95 
9634 
30 

IOOI2 
93 
9834 

971a 

79 

99 

53 

20 

7738 

8812 

7278 

9012 

95 
IO2I2 

6534 

36 
101 

98 

90 

60 

84 

70 

6OI2 

60 

3II4 

82 


Aug  '17 
July'17 

9812 
Apr  '17 
May'17 
May' 13 

92 
Aug '17 
Aug '17 
July'17 
Aug '17 

89% 
Feb  '17 
Apr  '17 
Aug  '17 
Jan  '14 

58 

1578 

Feb  '17 
62 

89% 
Aug  '17 

85I4 

May'17 
May'17 
Apr  '17 
Mar' 14 
June' 17 
Nov'16 
Aug '17 
July'17 
Aug '17 
May'17 
53 
21 
Aug '17 
Nov'16 
July'17 
Feb  17 
July'17 
Mar'17 
66 
3612 
July'17 
Aug '17 
Mar'17 
Aug '17 
Oct  '08 
Mar'17 
6OI2 
June' 17 
Aug '17 
Aug '17 


94% 
81 


100 

96 
8718 


90 

98     100 

110 

91        92I2 


91        96 

9778 

92 


92  94 
lOOis 

94I8  102 
90 

98% 


103 

98I4 

54 

9712 

8434 

97 
IO5I4 
102 

9812 
IOII2 
100 

96 
IOOI2 
100 

93I2 

98 

9078 

9612 
105 
110 

89I4 

9934 

977, 

90 
IO3I2 

9812 

7812 
IO512 

9612 


Sept' 15 
Aug '17 
June' 13 

9712 
Aug  17 
Feb  '15 

106 
Aug    17 

9812 
Oot  '16 

100 
Aug  '1/ 
May' 15 
Feb  '13 
Aug '17 
July'17 
Deo  '16 
Juue'17 
June' 1 7 
June' 17 
Apr  '17 
Aug '17 
Aug '17 
June'17 
Apr  '17 

9812 

7812 
June'17 
Aug '17 


9638  Aug  '17 

8634  8634 


95 
100 
115 

90 

99 

98 
100 

89 

94 

99I4 

92 
IOOI2 

9712 

84 

OS's 


Jan  '17 
July'17 
Jan  '17 

91 
Sop  '03 
July'17 
Apr  '17 
Mar' 17 
Julyl7 
Nov'16 
July'17 
July'17 
May'17 
July' 17 
Aug '17 


52 


44 
6 


13 
89 


12 
30 


16 


10 

"'i 

"3 


88       92 
81%    92 


9314  IOOI2 
99  10678 
91ix  101 


99     100% 
78       80 

100    10512 


73       77 
84I4    8414 
7534    88I4 


66  7534 
99  10534 
85I4    86 


8412    8778 
10012  103 
100     100 

99%    99% 
77       77 


76 
76 

86 

80 


82 
82 

88I2 
8878 


8314    91 

9034  101% 
68  77I4 
9712  101% 
100%  10178 
80       80 

92"  ioi'u 

92  IOII4 
75  8634 
77I2  87 
70  74I2 
89I4  9734 
101%  101% 
100  101% 
79       86I4 


55  69I4 

I2I2  25I2 

100  lOOij 

60  7312 

88  99% 

81%  94 

8234  9412 

94  100 

95  100 
9934    99I4 


IOOI2  103 

'9834  9834 

8912  9712 

79  79I4 

99  9934 

52I2  7134 

20  47% 

75  8814 


7278 
9012 
95 

IO2I2 
6478 
3534 

100 
9634 
8912 
60 


78»2 
9012 

100 

IO212 
8OI4 
731a 

108 

101 
90 
63% 


70  70 

60  6II2 

50  63 

3II4  42 

82  93I2 


98I4  IO6I2 


9712 
8434 


101 
91 


105% 

IOII2 

98% 


129 

108'4 

10114 


100 
95 


105% 
102 


9OI2    94 
98      IO3I2 


9612 
105 

no 

88 
98% 
9778 
90 

IO3I2 
98 
7712 


IO5I4 
II6I2 

no 

89I4 
102% 
102% 

9334 
104% 
105'4 

88 


9612  101 

95     101 
86I4    93% 

95  95 

100  100 

115  115 

90  IO212 


98  103% 

100  101% 

89  92 

94  101% 


89       94I4 
100     102 
9712  101 
84       87I4 
..     98%  lOHj 


BO.NUS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  7. 


Union  ElecLt  AP  latg58..1932 
IlKtiiiKllng  <fe  extension  58. 1933 

United  I'uelGaS  Isls  f  6s 1930 

Utah  Power  &  Lt  1st  58 1944 

Utica  Elec  L  &  P  1st  g  58.. .1950 

Utica  Gas  it.  Eleo  ref  .5s 1957 

Westohester  Ltg  gold  Ss 1950 

Mlscollaneoui 

Adams  Ex  coll  tr  g  48 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  dc'b  6s  series  B 1926 

Armour  <t  Co  1st  real  est  4^8'39 
Booth  Fl.sheries  dub  s  f  63. ..  1926 
Braden  Cop  M  coil  tr  8  f  68.1931 
Bush  Terminal  1st  48 1952 

Consol    58.. 1955 

BIdgs  53  guar  tax  ex 19Q0 

Cerro  ;le  Pa-sco  Copp  cnv  63  1925 
ChlcUnSlat'n  I8tgu4^a  A  1963 
Chile  Uopuer  10-yr  conv  7s.  1923 

Coll  tr  &conv  63  ser  A  w  i 

Computing-Tab- Rec  s  f  68..  1941 
Graoby  Cons  M  S  &  P  con  Oa  A  '28 

Stamped 1928 

Great  Falls  Pow  Ist  s  f  5s..  1940 

Int  Mercan  Marine  s  f  Os 1941 

Montana  Power  1st  5a  A 1943 

Morris  &  Co  Istsf  4His 1939 

Mtge  Bond  (N  Y)  48  ser  2..  1966 

IO-20-yr  5s  series  3. 1932 

NY  Dock  50-yr  Istg  43 1951 

Niagara  Falls  Power  1st  53.  .  1932 

Ref  &  gen  6s al932 

Nlag  Look  &  O  Pow  Ist  5s..  1954 
Nor  States  Power  25-yr  53  A  194 1 
Ontario  Power  N  F  Ist  .58...  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  68..  19.59 
Tennessee  Cop  Ist  conv  6s..  1925 
Wash  Water  Power  Ist  53.. 1 939 
Wilson  &  Co  Ist  25-yr  s  f  63. 1941 
Manufacturing  &  Industrial 
Am  Ag  Chem  Ist  c  Ss 1928 

Conv  deben  .5s 1924 

Am  Cot  Oil  debenture  58 1931 

Am  HMe&  L  Ist  sf  g6s 1919 

Am  Sm  &  R  1  St  30-yr  58  serA  d'47 

Am  Thread  Ist  coll  tr43 1919 

Am  Tobacco  40-year  g  63. ..1944 

Gold  48 ...1951 

Am  Writ  Paper  Istsf  Ss 1919 

Baldw  Loco  Works  Ist  58. ..1940 
Cent  Leather  20-year  g  5s-.1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  sf  gSs 1931 

1st  25-year  s  f  5s.. 1934 

Cuban-Am  Sugar  coll  tr  6s..I9I8 
Distil  Sec  Cor  conv  Ist  g  5s.  1927 
E  I  du  Pont  Powder  4Hs...I936 
General  Baking  l3t  25-yr  6s.  1936 
Gen  Electric  deb  g  3H8 1942 

Debenture  Ss 1952 

Ingersoll-Rand  1st  53 1935 

Int  Agricui  Corp  Ist  20-yr  Ss  1932 
Int  Paper  Co  Ist  con  g  6s...  1918 

Consol  conv  s  f  g  53 1935 

Liggett  &  Myers  Tobac  7s. .1944 

53... 1951 

Lorlilard  Co  (P)  78 1944 

68 1951 

Mexican  Petrol  Ltd  con  6s  A  192 1 

1st  lien  &  ref  6s  series  C..1921 
Nat  Enam  &  Stpg  Ist  53.. .1929 

Nat  Starch  2(>-yr  deb  Ss 1930 

NatloualTube  1st  5s .1952 

N  Y  Air  Brake  Ist  conv  63.. 1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  58...  1921 

Interocean  P  Ist  8  f  5s 1931 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  68..  1931 
Union  Bag  &  Paper  Ist  5s..  1930 

Stamped 1930 

D  3  Realty  &  I  conv  deb  g  Ss  1924 
U  S  Rubber  lO-yr  col  tr  6s..  1918 

1st  &  ref  Ss  series  A 1947 

U  S  Smelt  Ref  A  M  conv  63.1926 
V-Car  Chem  Ist  IS-yr  5S...1923 

Conv  deb  6s el924 

West  Electric  Ist  5s  Dec 1922 

Westingh'se  E  A  M  notes  58-1917 

Coal  Iron  &  Steel 

Beth  Steel  1st  ext  3  f  53 1926 

Ist  &  ref  5s  guar  A- 1942 

Buff  A  Susq  Iron  8  f  53 1932 

Debenture  5s ..aI926 

Cahaba  C  M  Co  1st  gu  63.  .  .  1922 

C0IF&  ICogenstSs 1943 

Col  Indus  1st  A  coll  Ss  gu... 1934 
Cons  Ind  Coal  Me  Ist  S3...1935 
Cons  Coal  of  Md  Ist&ref  58.1950 
Continental  Coal  1st  g  5S...1952 
Gr  Riv  Coal  A  C  Ist  g  63..-ftl919 

III  Steel  deb  4  Hs 1940 

Indiana  Steel  1st  53...  1952 

Kan  A  HC  AC  1st  s  fg  53.-1951 

Lackaw  Steel  Ist  g  5s 1923 

1st  cons  5s  Series  A...  1950 
•Mldvaie  Steel  A  O  conv  8  f  S3I936 
Pocah  Con  Collier  Ist  8  f  53.1957 
Repub  I  A  3  10-30-yr  5s  s  f.  1940 
St  L  Rock  Mt  A  P  Ss  stmpd.1955 
Tenn  Coal  I  *  RR  gen  5S..I951 
U  S  Steel  Corp — Icoup... (11963 

3  F  IO-60-yr  Ssfreg dI963 

Victor  Fuel  Istsf  5s 19.53 

Va  Iron  CoalACoke  Ist  g  5s_1949 

Telegraph   &   Telephone 
Am  Telep  A  Tel  coll  tr  48...  1929 

Convertible  4s... 1936 

20- yr  convertible 4^8 1933 

30-yr  temp  coll  tr  Ss 1948 

Cent  Dlst  Tel  Ist  30-yr  58..  1943 
Commercial  Cable  Ist  g  48.. 2397 

Registered .  2397 

Cumb  T  A  T  1st  A  gen  58- . .  1937 
Keystone  Telephone  1st  Ss. .  1935 
Metropol  Tel  A  Tel  1st  s  f  5s  1918 
Mich  Stale  Teleph  Ist  5S...I924 
N  Y  A  N  J  Telephone  5s  g.  .  1920 
N  Y  Telep  Ist  A  gen  8  f  4  Ks.  1939 

Pac  Tel  A  Tel  Ist  53 ..1937 

South  Bell  Tel  A  T  Ist  s  f  5s  1941 
West  Union  coll  tr  cur  S8...I938 

Fd  and  real  est  g  4H8 1950 

Mut  Un  Tel  gu  ext  6s 1941 

Northwest  Tel  gu  4  ^8g-.1934 


5^" 


M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


m-  s 
M-  s 
M-  S 
J  -D 
A-O 
F  -A 
A-O 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 

j"-'j 
M-N 
M-N 
M-N 
A-O 
J  -  J 
J  -  J 
A-O 
J  -  J 
F-A 
J  -  J 
A  -O 
M-N 
A-O 
F-A 
M-N 
A-O 
M-N 
J  -  J 
A-O 

A-O 
F-A 
M-N 

M-  3 

j'-'j 
A-O 

F-A 
J  -  J 
M-N 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
F  -A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A  O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 

J  -  J 
A  -O 
M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
J  -D 
F-A 
A-O 
A-O 
M-N 
J  -  J 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  3 

J  -  J 
M-  S 
M-  S 
J  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 
M-N 
F-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price 
FriOau 

Sepl.  7. 


Bid 

A,k 



95 

98 



88% 

100% 

__ 

100 



102 

68 

75I4 

60 

62 

60 

8934 

• 

Sale 

95% 

86 

8OI2 

90 

82% 

109% 

no 

92 12 

97 

113 

Sale 

96 

84 

99I2  IOII2I 

100 

100% 

98 

9734 

91 

Sale 

92% 

88 

89% 

:::::-::i 

7212 



99% 

95 

102 

9134 

8914 

Sale 

88 

90  i4 

81 

86I2 

87 

92I2 

93 

94 

.. 

100 

Sale 

101% 



97% 

90 

93 

100 

IOII4 

87% 

Sale 

97% 

9734 

119 

Sale 

82 



86 

87% 

100 

101 

9Si2  Sale 

97% 

99 

97 

98% 

100%  100%  1 

74% 

Sale 

.... 

103% 

90 

78i2 

81% 

IOOI4 



"73* 

"74" 

100 14 

100% 

99 

II712 

118'% 

98 

Sale 

118 

117% 

97%  Sale  1 



107 

107% 

95 

98% 

9OI4 

99 

100 

101 

IO3I4 

IO312 

99% 

93 

95 

IOII2 

Sale 



89% 

_ 

91% 

51 

54 

10134  Sale  1 

83 

Sale 

102% 

104 

95 

Sale 

99% 

9934 

99%  Sale  | 



100 

99%  100 

9412 

95% 



96 

, 

91% 

99 

90% 

7712 

7934 



92% 

94 

84%  Sale  1 

100 

Sale 

97% 

9-S 

96 

Sale 

9034  Sale  1 

91% 

92% 

97% 

98% 

87 

.... 

101% 

103%  Sale  | 

._ 

105 



75 



86% 

85%  Sale  1 

98 

98 

99 

9812  Sale  1 

100 

101% 

68 

73 

96 

97 

.... 

97 

9934 

99% 

94 

Sale 

101%  Sale  1 

93 

9334 

95S4  Sale  1 

94 

9414 

95 

92 

92% 



101% 

Week-t 
Range  or 
Latt  Salt 


Low         High 

98  Aug '17 
101%  Nov  16 

99  Aug    17 
8734  Aug  '17 

101      Juuel7 

96     Aug '17 

105      Marl? 


72 
50 
02 
89% 
94 
96 
86 
87 
82% 
10834 
92% 

no 

100 

83 
102 
102 

9734 

90% 

93 

90 

83 

94 

7478 
101% 
105% 

84% 

89 

91 

84 

86% 

93 
1  13% 

99% 

100'4 

98I4 

93% 
100% 

87% 

98 
119 

88% 

86 
101% 

98 

81 

97% 

97 
100 

7334 
104 

85% 

78% 
101 
100 

75% 
100'4 

99 
120 

98 
118% 

9735 
107% 
106 

99% 

9li8 
100 
102^4 

102% 
99 
93% 

101% 
8234 
88% 
51% 

10134 
82% 

102 
94% 
9934 
99% 

100 


72 

60 
Aug'l 

89% 
Apr  17 
Aug  '17 
Aug '17 
Aug    17 

82% 
10878 

92% 
113 
Aug  -17 

83 
Aug '17 
June'17 
Aug  '17 

92 

93 
July'17 
Apr  '14 
June' 16 
June'17 
July'17 
Oct  '16 
Jan  '17 

89% 
Aug  '17 
June'17 

86% 

93 
Jan  '14 
100 

IOOI4 

•J8% 

July  17 

Aug  '17 
90 

Aug '17 
119 

Apr  '17 
87% 

Juiyn 

98% 
MarI7 
Juiyi7 

98% 
100 

75 
May' 17 
Mar' 16 
Aug  '17 

lOI 
Oot  "13 

76% 

100% 

Aug  '17 

Aug    17 

98 
Aug '17 

97% 
Aug  '17 
106% 
June'17 
Aug '17 
Aug  '17 
Aug '17 

Aug '17 

Aug    17 

93% 

102 

Aug    17 

May  17 

51% 

10134 

85 

104 

95 

Aug '17 

99% 

July'17 


No 


29 


2 

8 
11 
24 


82 
8 


\Luvi     High 
98      98 


98      101% 
87%    96% 

101  103 
96      101 

102  106 


15 


72 

60 

62 

89% 

92 

96 

86 

8634 

82% 

10834 

92% 
110 

too 

83 
98% 
100 
97 14 
881* 
92% 
90 


8412 

86 

84% 

94% 

94 

98 

89 

9312 

90% 
118 
IOII4 
132 
101 

87% 
109% 
109'4 
102% 

96% 
10034 

93% 


74%    76% 
100      103 

'94%  "94% 

89  99 

90  94% 
84       84 
86%    93 
88%    94% 


9934  10378 


2  99% 
4,!  98ii 
,.—  I  92% 
...  100% 
171  87% 
...-•     95% 

2  119 
...li  83% 

111!  86 
...I  101 
34  97 
81 
97% 
96% 
6  100 
38  59 
-.   103 


67 


104% 
105 

97»4 
104% 

92% 

99% 
119% 

85 

92 
104% 
103 

81 

99 

99% 
102 

75% 
104% 


78       81% 
99%  106% 


3  1   71% 
6  I  99% 

—  j    98% 

.--':118 

1 ;  98 

---116% 

2     97 
...105% 
20   105% 
'  98 
90 
98% 
101% 


5 
16 


7| 
316 


100% 
98% 
93% 

101% 
8 134 
88% 
49 

101 


79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 

92 
103 
106 

102% 

99 
101 
106% 

93% 

90% 

64 
104% 


99% 
94 
95 
91 
101 
90% 
77% 
73 
91 

9414 

84% 

9934 

99 

97% 

90 

9034 

92% 

98 

88 

95 
10334 
10334 

80 

87 

85% 

9314 

99 

96% 
10034 

73 

69 

9714 

98 
100 

94 
101% 

93 

9534 

94% 

94 

92% 
101% 

94 


100 
Aug  17 
July'I7 
Apr  '17 
Deo  14 
Aug  '17 

77% 
Mar'  14 
July'17 
Feb  14 
Mar' 16 

84% 
100 
July    15 

98 

99 

9114 
Aug '17 

98% 
Apr    17 

95 

103% 

Aug '17 

Deo  '16 

-Aug  '  17 

86 
Aug '17 
99 
97 
10034 
N0VI6 
July'17 
Aug  '17 
Apr  '16 
May'17 
94 
101% 
93% 
9534 
94% 
94 
Aug  '17 
May'17 
Nov'16 


1    138 

21 

6 

""3 

82%     9234 
102      109 
94%  100'4 
09     103 
99      11234 
100     101% 

7 

98%  104 
94      102 
96        96% 
91        93% 

"'8 

90       97% 
77%    81 



91        95 

1 

84%    94 
9934  103% 

20' 

38 
33 

"32 

-4' 
133 

97%  lOlBg 
93%  107% 
9034     95 
92%    9554 
98      101% 
84%    88 
95      103% 
10334  107% 
10334  107 



86       90 

21 

"ii 

106 

1 

86%    9234 
9314  101 
99      10634 
95      101% 
100      103 



69       69 
95     101% 

"1 

2 

12 
1 

1 
1 

100      101% 

94     101% 

101%  101% 

93  100% 
9534  102 

94  101»4 
94      lOSBg 
91%    99»4 

101%  101% 

•No  price  Friday:  latest  bid  and  asked.  aDue  Jan.  (J  Due  April.  «DueMay.  ^DueJune.  ftDueJtily.  ft  Dae  Aug.  oDueOct.  pDueNov.  rDueDeo.  fOptionsale. 


Sept.  8  1917.]      BOSTON  STOCK  BXCHANQB— Stock  Record 


BONDS 
S«<    Next  fag* 


985 


SHARE    PRICES— NOT    PER    CEKTUM     PRICES. 


Saturday         Monday 
Sept.  1.         Sept.  3. 


Tuesday 
Sept  4 


Wednesday 
Sept  5 


Thursday 
Sept.  6 


9 

O 

M 
< 

H 

W 
I 
Q 

OS 

O 
■-] 

o 

M 
O 


n 

M 
o 
o 


ft 

O 

pa 

1 

Q 

m 
O 
iJ 
O 

o 

w 
o 

O 
O 

GQ 


*150 

56 

♦93 

»25 

"*2 


»150 


60 
*125 
8434 


'll48 


57 

56. 

. 

*93 

26 

*25 

188 

* 

o 

*2 

30 

* 

5 

* 

34 

* 

21 
28l2 


99l2 
126 
60 


95 
5 
21 
3034 


109  109 
25        26 

»9934  102 
42  42 
55I2     55I2 


*10l4 
108 

11334 

11514 

47 

98 

7212 
*88i4 

*834 

9634 

59 

I5I2 

*8 
*182 
*145 
*100 

88 

74 
*143l2 

*1 


100 

134 
11 
111 
11334 
II8I4 

47 
961 
72I2 
89lj 

aoi4 

10112 
61 

1512 

834 

185 

147 

101 

89 

74 

148 

2I2 


*150 


*125i: 


148 
56I2I 

'2"6' ' 

187 

5 

30 

5 

34 

'99I2 
126 
60 


*8434 
*92 

'22" 
29 


95 

5 

22 

3012 


*109  110 
25  25 
9934  102 
41  42 
55        55 


*87 
99 
*1'4 
10 
10634 
115 
II6I4 
*47 
95 
72I2 
88 
*9l2 
97 
61 
*15 
8 
♦183 
*147 
•100 
88 
74 
I43I2 
*1 


Friday 
Sept.  7 


*88 

*92 

107 

125 
95 

140 
3618 
1378 

148 

'29" 
127 

47 

27 

10434 

II6I4 

5 

2 

97I2 
434 

•.50 

63 

I7I2 

55 

ll's 

*.50 
♦27 

7734 
545 

17 
•50 

53 
1^8 
434 

IOI2 

*6 

78i2 
*39 
*13 

*2 

60 

86 

28 
5I4 

*134 

8l8 
*3l4 
*6 
10l2 
*ll2 
*1% 
78I4 
•2OI2 

3 
I4I2 


90 

99I2 
134 

IOI4 
10S3s 
115 
II712 

48 

96 

72I2 

88 

11 
100 

filU 

16 

8 

18.>> 

148 

101 

89 

74 
148 
2I2 


90 

10714 
125 

95 
140 

37 

13^8 
15112 

62 

29I4 
128 

48 

27 
IIII2 
II6I4 
5I4 

2 

9812 
5I4 
.75 

64 

18 

55 

1118 
.75 

29 

7812 
550 

17 

5034 

56 
1^4 
5l8 

1012 
612 

79 
40 
I3I2 

212 
61 
86 
28I4 

.5I4 

2 

8l8 

3I2 

638 
IOI2 

2 

2 
80 
211 

3 
I412 


•92 

106 

*125 

95I2 
140 

36I4 
♦1314 
146 

60 
•2914 
126 

47 

27 
10434 
117 
5 

2l8 

97I2 

434 

.50 

6212 

I7I2 

•53 

10^8 

.55 

*28 

77I2 
520 
17 
*53 
52I4 
*134 
434 
lOU 
*6l8 
*79l2 
•40 
I3I4 
*2 
60 
*86l8 
28 

5I4 

•134 

7I2 

•314 


Sig 
I5I2 

1 
•I's 
52 
84 
2178 
8212 
26I4 
70 

7l8 
*22l2 
*2l'> 
*7 

3 


80 

8I4 
1618 

1 

II2 
.53I2 
85 
22 
83 
26I4 
71 
114 

7I4 
24 

3 

8 

3I2 


5I4       5I2 

•Us     1% 

58I4  59 

49  50 

3I4       3I2 

I5I2  16 

•92I4  93 

4I8  4I4 
3I2  3I2 
*3  3I4 

46  46 
•.85       1 


88I2 

foY 

130 

9612 
140 

36I4 

1378 
147 

60 

30 
128 

48 

27 
109 
117 
5I4 

2I2 
9812 

478 

..50 
6312 
1834 
56 
III4 

.55 
30 
79 
520 
17 
5334 
55I8 

2I4 

478 
IOI2 

6I3 
82 
41 
I.3I4 

2I2 
60 
88 
28 

5I4 

2 

8I4 

31 


14712  148 
51        55I2 

Last  Sale 

25        25I2 

Last  Sjle 

Last  Sile 

Last  Site 

Last  S  lie 

Last  sue 

Last  Sale 

Last  Sile 

Last  Sale 

58        58 

Last  Sile 

Last  Sile 

•93        95 

Last  sue 
•21        22 
25I2     30 
Last  Silc 
109      109 
»20       25 
Last  Sale 
41        42 
54        54 

Last  Sale 
9834    99 
Last  Sale 
•10        11 
10934  10934 
*114      115 
11634  11778 
•47       4712 
96        9812 
*71        74 

*88       

Last  Sile 

9812    9934 

*60i2     ^ 

16 

8 

185 

Last  Sale 

•100      101 

89        89I4 

74        74 

Last  Sile 

Last  Sale 

Last  Sale 

Last  Sale 

• 88I2 

Last  Sile 
107      107 
*125       _._ 
9512    96 


50        52 
96      Aug' 17 

24        24 

190    Aug' 17 

July'17 

.ruly'17 

Nov'16 

„„      Aug'I7 

150  May' 17 

99      Aug' 17 

125  June'17 


3 
30 

412 
30 


Sales 
0/  the 

Week 
Shares 


62 

16 

9 

185 


126    Aug' 17 
84^8   Aug' 17 

95        95 

5I4     Aug' 17 

*21l2     22 

2434     26 
95      Aug' 17 


100    Aug' 17 
4OI2    43 
52        53 

89      Aug' 17 

99        99 
II4     Aug' 17 


11634  118 
♦4634     47I4 
9OI2     9612 


81 2      Aug' 17 

9412     97I2 

•59I4    

"812    '"8I2 

1.S5      185 

150    Aug' 17 

IOOI2  IOOI2 

89        89 

74        74 

14612  Aug' 17 

134     July'17 

11     Juue'17 

33     July'17 

8534    8534 

9212   Aug' 17 

105%  107 

94'      9'6r2 


3618 
•1314 
I47I2 

60 
•2914 
128 

4734 

27 

IO7I2 

►11614 

5 


3612 

1378 
14778 

§0 

30 
12812 

48 

27 
IO9I4 
117 
5I4 


IOI4  IOI2 
*ll2       2 
•184       2 

7812  79 

2078  2078 
278        3I4 

1412  1412 


■ 80 

*8l4  8^ 

1534  I7I2 

•1  .. 
*ll8         Uz 

5112  53 

85  85 

21  21 

8212  84 

*26l4  27 

70i2  72 
1%   IKe 

7l8  714 

*22l2  24 

3  3 

7  7 

3I4  3I4 


5I3       6 

Us      I's 

58  6OI2 

49  49 

3I4       3I2 

I5I2  1.512 

•98I4  99 

4l8  4I2 
•314       334 

•3  3I4 

45I2  451? 

•  .70  .qn 


2l8       2l8 
98        99 
5  5 

.50       .50 
6412    65 
18        I8I2 
55        55 
1138      1158 
*..55       .70 
Last  Sale 
7918     79I2 
515     515 
17        17 
5278     53^8 
54I2     55I2 
*178        2I4 
434        434 
1038      IOI2 
*6l8        6I2 
*79        83 
Last  Sale 
I3I4     I314 
Last  Sale 
60       6OI2 
87I4    87I4 
29I2    29I2 
538        5I2 
Last  Sal 
8I4       8I2 
Last  Sale 
Last  Snle 
IOI4     IOI4 
2 

Last  Sale 
80        80 
22        22 
3I4       3I4 
14        I412 
Last  Sale 
Last  Sale 
8  8I2 

I6I2     17 
•1        1% 
Last  Sale 
52        52-34 
85I2     8512 
21I2     22I4 
84        84 
27        27 
72I2     74 
•I'/e      I's 
7  7I4 

Last  Sale 
*2l2  278 
*7  7I2 

3I4       3I4 
Last  Sale 
5I2       61 
]i4       II4 
6OI2    6II2 
50        50 
3%       334 
I5I2     1.534 
Last  Sale 
'4l8        438 


36        38 
148'    l'49' 


I25I2  12612 
46       48 
27        27 

10612  IO8I2 


*2l8  2I2 

*97l2  98 

434  434 

*.50  .75 

64  6412 

18  18 

ioH  '1114 

.70       .70 
26I4   Aug' 17 
7612     7612 
525     525 
*16l2     17 
*53        5334 
5434    55 
2 

434 
1038 
6l8 
*79 
4034   Aug' 17 

*12l2     13 

2I4     Aug'17 

•60       64 

*87        88I4 

2934    2934 

538        558 

2         Aug'17 

8l8 

3I4      Aug'17 

6I2      Aug'17 

*10l8     IOI2 

*134        2 

134      Aug'17 

80        80 

22I2     22I2 

*3  338 

I4I2     I412 

22      Aug'17 

80      Aug'17 

8I2       8I2 

I6I4      1634 

*---    1'/, 

II4     Aug'17 

5II2     .5212 

8512 

22 


2I4 
478 

1012 

6l8 
83 


86 

22I2 

85 

27 

73 

138 

7 


•314 

•3 

45 


31 
3I4 
46 


Last  f^-'l" 


•84 
27 
73 
138 
678 

24      .luly'17 

*2l2       3 

*7l2       8 

3I4       3I4 

.59I2  Mar' 17 

534      6 

♦1'8 

60 

4934 
3I4 

I4I2 

9634   Aug'17 

4  4l8 

3I4       3I4 

2I2       3I4 

46        46 
.30     AUT'17 


II4 
6II4 
50 

3I2 
1434 


21 
825 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  Since  Jan.  1 


Lowest 


131 


12 


10 


70 
1,628 


10 
144 


,16 
140 


Railroads 

Boston  &  Albaay 100 

Bostou  Elevaied 100 

Boston  &  Liiwell 100 

Boston  &  .Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elee  Cos... 

Do      pref 

Boston  &  Wore  Electric  Co9.. 

Do      pref 

Cblc  June  Ry  <fe  U  3  Y...100 

Do      pref 

Connecticut   River 100 

Fltchburg  pref.. 100 

Georgia  Ry  &  Elec  stampfllOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do  pref  stamped 100 

NYNHA    Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony. 100 

Rutland,    pref .100 

Vermont  &  .Massacbusetts.  100 
West  End  Street 50 


125 


Do 


.100 


220 

120 

14 

2,239 

2S 

33S 

5 

80 

'  3.737 
150 

05 

680 

18 


.100 
.100 

.'iO 
50 


768 
35 


25 


205 

12 

358 

2 

390 

19 

910 

13 

8 

402 

2,077 

480 

11,152 

1 

1,945 

260 
HI 
375 
275 
211 
910 
32 
1,630 
225 


14712  Sept  6 

50  Sept  7 

98  Aug  31 

24  Sept  7 

175  May22 

2  July  3 

9  June28 


Highest 


30 

150 
99 

120 
58 

122 

83 

94 

3 

20 


.  25 
.100 
.100 


871 

51 

40 

130 

1,689 

320 

2,125 

1,050 

25 

125 


70 


370 

52 

330 

955 


485 


740 
100 


9.50 
115 
695 
105 


325 

931 

50 


665 

ISO 

1,080 

255 
130 
223 
150 

74S 


10 

50 

38 


1  ,.520 

200 

1 ,685 

474 

2,875 

765 

74, 
100 
130 
18 


pref 

IVIiscellaneous 
Amer  Agrlcul  Chemical.. 

Do      pref 

Amer  Pneumatic  Service.. 

Do      pref 

Amer  Sugar  Refining 100 

Do      pref... 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do      pref 100 

Amoslieag  Manufacturing.. 

Do      prof 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  1  S  3  Lines..  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General   Electric 100 

McElwalD  (W  H)  1st  pref.  100 

MassacUusetta  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Me.tican  Telephone 10 

Mississippi  River  Power.-lOO 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company 100 

Nova  Scotia  Steel  cS:  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co... 100 

Torrlngton 25 

Do      pref.. 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 

U  3  Steel  Corporation 

Do      pref 

Ventura  Consol  Oil  Fields 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah   Mining 25 

.\llouez 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do      pref 25 

Arizona  Commercial 5 

B'jtte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly  Copper. 10 

East  Butte  Copper  Mln...   10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royalo  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony...  25 

Michigan _.   25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng   Mines 5 

North   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Tamarack 25 

Trinity. 25 

Tuolumne  Copper 1 

U  S  Smelt  Refin  <fe  Mln...  50 

Do      pref. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  <fe  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott .    25 


Aug  31 
Jan  5 
June  6 
June 12 

Sept  6 
Junel9 
June  2 
Aug  25 
May  8 
Apr  28 
2434  Sept  7 
95  Aug  28 
10  '  Sept  4 
2434  Feb  2 
99  Aug  30 
4012  Sept  7 
52     Sept  7 

84     Feb  14 

9812  Feb  13 

ligApr    9 

8I4  Jan     2 

105lj  Feb     3 

11312  Aug  31 

II514  Sept  4 

40     Feb 

9418  Feb     3 

67i2May21 

8734  July27 

8i2Mayl6 

8912  Feb  23 

S5t2  Feb    9 

1314  Feb    3 

7i2Apr  13 

175     Julv2i 

Aug  29 

Feb    3 

Feb    3 

June21 

July20 

Marie 

June 15 


1/6 
79 

133 
45 

213 

3 

30 


Jan  11 
Jan   19 

Mar2<i 
Mar  16 
Jan  30 
July  3 
July  2 


150 
100 

87 

71 

143 

1 

11 

32I2  June26 


30 
60 

106 

125 
90 

138 
30 
13 

133 
55 
28 


Jan     9 
Jan   10 

Sept  5 
Sept  4 
Apr  24 
June20 
Feb  15 
Julyll 
Feb  3 
Feb  3 
Aug  20 
I25I2  Sept  7 

46  Sept  7 
2612  Aug  16 
9938  Feb     3 

II6I4  Sept  4 

5  Aug  30 

2     Aug  18 

94     Feb     3 

434  Sept  4 

I2  May  16 

58     Feb     3 

16     Aug  29 

55     Aug  29 

1038  Feb     3 

.50  Junel5 

26I4  Aug31 

73I2  Feb     3 

515     Sept  6 

16     July  3 

51  Apr  23 
5214  Sept  5 

li2Apr  23 

4i4May  4 

IOI4  Sept  5 

6  July25 
78  Apr  23 
39'4  Apr  23 
12     Aug  29 

178  Feb  16 

58     Jan     2 

86     Sept  4 

28    May  10 

4i4Apr    9 

li4June  8 

7I2  Sept  5 

278  May  16 

5    Feb    9 

IOI4  Sept  5 

ll2Aug31 

1^8  Aug  20 

77     Feb     H 

2078  Sept  5 

2  July  9 
14    Jan  27 

22  Jan  25 
76     Jan  24 

634  July  2 
I5I8  Aug  30 
.90   Feb  18 

II4  Aug  28 
5II2  Sept  5 
7812  Feb  3 
1712  Feb  3 
81    Apr  24 

23  Feb  I 
69    Aug  31 

1  Apr  14 
678  Sept  7 

24  JulylO 
2l2Aug31 

7  Aug  30 

3  Sept  4 

47  Feb  2 
SUMaylO 
1     Mayl2 

52  Feb  3 
4812  Aug    3 

178  Mar28 
14l2Apr  7 
9634  Aug  30 

4  Apr  23 
3I4  Sept  7 
212  Sept  7 

40  Apr  24 
.15  Aug  23 


38  Feb  .. 
150  Jan  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
133     Jan   17 

92i2Jan     9 

lOO's  Mar  7 

638  Juno26 

3114  July  3 

5234  Jan  U' 
105  Apr  3 
135    Jan     6 

34'2Feb  1:1 
110     Jan   IS 

5612  Marl? 

74  Jan     « 

943)  May  2 

103i3Jan  27 

2i!lJan     9 

14  Mar  8 
126I4  June  9 
12l!2Jan  24 
128I4  Jan  2.') 

58  June  8 
100i4June  9 

75  July]  7 
97  If  Jan  5 
1134  Aug    7 

121i«Jan  22 
68    Jan 
2018  June22 

10  Jan  22 
226  Jan  4 
170uJan  If 
102  Jan  18 
lOOij  Mar23 

81     Mar30 

169    Jan  31 

1-34  Julyl6 

11  Junel5 
40  Jan  17 
95  Mar26 
92I2  Aug    7 

I24I2  Mario 

147     Jan   19 

112     Jan  11 

16614  Jan  25 

46    Jan     3 

16     Mar29 

16278  Apr  16 

68    June  7 

35     May28 

155i2Ja!!  22 

58 U  Jan     3 

30is  Mar  8 

135     May28 

121     Jan  27 

S'sJan  26 


414  Jan 

108    Jan 

lli2Jan 

II4  Jan 


•|BW  aitd  aaked  prioes.    a  Bz-dlyldenU  aod  righu.    «  Aaaesament  paid.    A  Ex-rlghta.    t  Bx-<Uvldend.    •  HaU-pald 


70  Mar  6 
41!»Jan  26 
73  Jan  3 
I514  Junell 
2UJan  26 
52  Jan  26 
85iiiJan  26 
590  Feb  20 
27i4Jan  Ifi 
63  Mar  7 
68    Jan  17 

3  Jan  12 
7i4Jan  16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4612  Jan 
20i2Jan  19 

4  Mar22 
76i2JunelS 

94  Anr  28 
36    Jan   l'^ 

6     Aug  22 

434  Jan  27 

18    Jan     :> 

6    Jan  16 

838  Aug    2 

ISijJan  17 

3     May23 

512  Mar24 

98    Jan     3 

2612  Mar  7 

6    Jan     2 

17i2Apr    3 

30     Mar20 

92I4  Mar20 

8S4  Jan     2 

2414  Mar28 

234  Jan     3 

27s  Jan   12 

6734  Mar  12 

95  Marl2 
2834  Junel8 
94i2Feb  21 
3218  Apr  3 
8934  Mar  « 

2  Jan  2 
10  Jan  5 
3018  Mario 

6I4  Jan  2 
16!>8  Mar  6 

8U  Jan  6 
60     Jan    15 

8I2  Julyll 
2%,  Jan  9 
67«4  Jan  4 
5212  Jan     4 

334  Sept  6 

21l2Feb  20 

1183gMay26 

6^8  Jan  16 

6    Jan     2 

5i8Jan  25 
6312  Mar  6 

2)8  Jan     3 


Range  for  Preciotu 
Year  1916 


Lowest 


Highest 


172     Dec 

6512  Apr 
119     Dec 

34     Aug 

200     Aug 

412  Feb 

3       Dec 
4     Mar 

42  Feb 
150  Oct 
IO212  Apr 
123     Sept 

69i4Sept 
122     Jan 
T86    Jan 

98     Sept 
412  Dec 

28     Dec 

50     Dec 

97  Jan 
I34I4  Dec 

20  May 
lOOijAug 
i55     Sept 

69     July 


64 

95I2 
34 
7 
106 
II412 
123 

42 

92 

66 

98 


Apr 

Mar 

Dec 

Dec 

Apr 

Mar 

Dec 

Aug 

Jan 

Jan 

July 


27  Jan 
42  Jan 
«>8i8  Apr 

8I4  Dec 

225     Dec 

I5914  Apr 

95    June 

79    Sept 

78  Sept 
155     May 

I4  Nov 

10     Dec 

35     Nov 

23i2July 

50     Jan 

12034  Dec 

10218  Jan 

102     Dee 

15812  Apr 

35I2  Deo 

15     Feb 

125     Feb 

35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
6=8  Sept 

134  Feb 

91     Aug 

10    Dec 

'4  May 

56     Dec 

29i->July 

60     July 

7-%  July 

II2  Aug 

42     Dec 

June 

Dec 

July 

July 

54i2July 

2     July 

434  Dec 

lli2July 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42     Sept 

88    Jan 

25     July 

3l2Mar 

234  Feb 

9I4  July 

3I4  July 

II2  Aug 

10    July 


66 

510 

14 

46 


198     Feb 

88I2  Jan 
145     Feb 

52     Feb 

235i2May 

5     Jan 

4012  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162     Feb 

87     Feb 
13134  Deo 

94     Dec 

102    Jan 

834  Aug 

44     Aug 

7734  Jan 
107     Sept 
157     Feb 

35I2  Dec 
125      Mar 

6712  Jan 

86     Feb 

102     Nov 
105    Dec 
314  Apr 

16    May 
125i4  0ct 
124     Oct 
13412  Sep 

5834  Not 
101^8  Mar 

79  Nov 
101 14  Feb 


II2  Jan 

7712  July 

15    Jan 

484  July 

9     July 


20 

77 

6 

20 


Dec 

Dec 

Mar 

July 

.50  June 

lis  July 

59     Dec 

70    July 

lli2Mar 

81     July 

2034  June 

6II2  Jan 

II4  July 

7    July 

2434  July 

4     Aug 

12i2July 

II2  Jan 
35     Aug 
414  July 
.15  Jan 
54  Is  Jan 
49     Feb 
278  Dec 
12i2Jan 
75    June 
514  Dec 
234  Jan 
3'4Mar 
45    Oct 
lis  Aug 


14784  Deo 

7212N0V 

2578  July 

1338  Jan 

2,50    Mar 

186    Oct 

102i2Sept 

10034  Nov 

89    Feb 

181     Nov 

214  Jan 

19  Apr 
44     Feb 

42  Deo 
66     Dec 

140    Mar 

165     Nov 

15514  Nov 

175     Oct 

59    Oct 

16i2Maj' 

177     Oct 

70     Nov 

33     Mar 

168'4  Aug 

6312  May 

31     Sept 

1295s  Nov 

I22S4N0V 

13    JaD 

57g  Deo 

I2512N0V 

26I2  Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18     Nov 

512  Feb 

lOSUMar 

101     Nov 

640    Nov 

27     Nov 

7358  Nov 

8734  Nov 

378  Mar 

714  Deo 

20  Nov 
1314N0V 

120  Nov 
55I4N0V 
23I2N0V 
6I2N0V 
73S4  Deo 
9312  Deo 

43  Nov 
538  May 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
1912N0V 


434  Nov 
108  Nov 
3312N0V 
IOI4  Jan 
2434  Jan 
3138  Nov 
9314  Nov 

914  Nov 
3212N0V 

412  Jan 

278  Apr 

83     Nov 

105    Nov 

2334  Dec 

IO912N0V 

3634  Nov 

110     Nov 

378  Jan 
I212  Feb 
4038  Feb 

8I2  Jan 
2812  Jan 

884  Oct 
56I4  Jan 
1284  Jan 

212  Deo 

8188  Nov 

5384  Apr 

518  Apr 

3012  Nov 

12738  Nov 

lli2Mar 
8I2  Nov 
8I4  Nov 

6712  Feb 
284  Feb 
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Outside  stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  4  to  Sept.  7,  both  inclusive: 


Friday 
Last 
Sale 

Price. 

Week's  Range 

0/  Prices. 
Low.      High. 

Sales         Range  since  Jan.  1. 

Bonds — 

Week.          Low. 

High. 

U  8  I.lborty  Loan  3  i^s  1947 
Am  Agric  Chem  58...  1924 
Am  Tel  &  Tel  coll  4s. .  1929 
AtlG&WISSL58..1959 
GtNor-CB&Q4s...l921 

N  E  Telephone  .Is 1032 

Swift  &  Co  1st  5s 1944 

U  S  Smelt  R&M  conv  Os 

99.76 

"9h'A 
96H 
96 

99.60  99.84 

98%    98  Ji 
85%    85% 
80        80 
95^     95'A 
96        9GH 
96         90  M 
102'A  103 

8209,05  0  99  July 
2,000  98 J<  Sept 
3.000      85        Aug 

74.000  78  May 
1.000      95'A  June 

13.000  96  Sept 
4,500  96  Sept 
6,000      995^    Aug 

100      June 

104        Jan 

92%     Jan 

85  H     Jan 

99  y,     Jan 

lOOK    Mar 

102 '4     Jan 

109        Jan 

Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Sept.  4  to  Sept.  7, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


stocks 


Par 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Booth  Fish,  common,  new 
Preferred 100 

Chic  City&C  Ry  pt  sh  com 
Preferred 

Chicago  City  Ry 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  otf  "4" 

Commonw-Edison 100 

Cudahy  Pack  Co  com. .  100 

Deere  &  Co,  pref 100 

Edmunds  &  Jones  com.  100 

Diamond  Match 100 

Hart  Sliaff&Marx,com.  100 
Kan  Cy  Lt  &  P  pref  ctfs. . 
Lindsay  Light 

Preferred 

Middle  West  Util ,  pref 

National  Carbon new 

Peoples'  G  L  &  Coke..  100 

Prest-O-Lite  Co,  Inc 

Pub  Serv  of  N  111,  com. 100 

Preferred 100 

Quaker  Oats  Co  pref..  100 

Sears  Roebuck  com 1 00 

Shaw  W  W  com 100 

Preferred 100 

Stew  Warn  Speed  com.  100 

Swift  &  Co 1 00 

Union  Carbide  Co 100 

Unit  Paper  Board  com.  100 

Preferred 100 

Ward,  Montg  &  Co.  pref.. 
Wllson  &  Co  common. .  100 

Preferred 100 

Bonds. 
Chicago  City  Ry  58_.1927 
Chic  C  &  Con  Rys  58.1927 
Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B". . 

Chicago  Telep  5s 1923 

Common w-Edi.son  5s.  1943 
Liberty  Loan  3  Hs  wh  Iss. . 
Peop  G  L  &  C  ref  g  58. 1947 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s. . .  1941 


Friday 
Last 
Sale 

Price. 


133 
90M 


24 
85 


62 
13 


117 

116H 

100 


70 


69 
75 
71« 


98 
100 
161 


94 

58 

148K 
184 

22 


niVi 
ioik' 


60 


981^ 

99.80 

92  H 


Week's  Range 

of  Prices. 
Low.      High 


300 
133 

89 

92 

23 

85 
2 

21 
104 

62 

13 

1% 

117 

2:115 

100 

31H 
116 

69 

55 

27 

10  H 

69 

75 

71 
134 

87H 

95 

99  H 
159 'A 

67  K 

94 

55 
143 
178 

19'A 

73 
111 

59 
101 

90  Ji 
60 
89  H 
64 
99  54 
97  Ji 
99.60 
92 
9654 
99  Ji 


305 
133 

93 

92 

24 

85 
2A 

22 
104 

65  A 

13 
IK 

117^2 

117 
100 

32 
117 

70 

55 

28 

lOH 

69 

77 

73 
144 

87A 

98 
100 
162H 

68 

94 

58 
151 5i 
185 

24 

73 
112 

62  H 
102 

91 
60 

91A 
64 
99  M 
98 '4 

99.88 
92M 
96  M 

100 


Sales 

for 

Week. 

Shares 


39 

11 

298 

25 

2,515 

60 

210 

475 

17 

500 

20 

40 

130 

480 

750 

95 

306 

8 

4 

435 

200 

20 

448 

426 

987 

163 

12 

145 

938 

25 

5 

1,412 

3,934 

2.949 

1,030 

9 

SO 

510 

72 

82,000 
3.000 
3,000 
1,000 
2,000 

26.000 

178.150 

2.000 

500 

4,000 


Range  since  Jan.  1. 


Low. 


6275 
zl31 

39 
i92 

23 

81 
2 

21 
104 

60 

12 

1 

117 

108 

96H 

27 
1135^ 

69 

55 

16M 

10 

65  J^ 

75 

68  A 
102 

85 

95 

99  A 
C159A 

50 

885^ 

53  A 
132A 
169 

19A 

73 
111 

575^ 
101 


June 

May 

Feb 

Apr 

July 

Feb 

Sept 

Aug 

Sept 

Feb 

May 

Apr 

Aug 

Feb 

Feb 

Aug 

May 

Aug 

Sept 

Feb 

Jan 

May 

Sept 

June 

Feb 

May 

May 

Sept 

Sept 

Feb 

May 

Aug 

Feb 

Feb 

Sept 

Jan 

Sept 

Aug 

Sept 


90  Jf  Sept 
60  Sept 
89  A  Sept 
64  Sept 
99  K  Sept 
97 M  Sept 
99.50  Am 

91  Aug 
96  54  Sept 
99%    Sept 


High. 


445 
136 

95  H 

96 

25 

94 
iA 

35  A 
105 

78 

25 

2 

142K 

129  54 

lOOA 

34 
132  5^ 

90 

66 

35 

12 

78 

83  M 
106 
15554 
114 
102  J4 
115 
239 

74 

96 
101 
1655^ 
210 

34  M 

81 
117H 

84  A 
107  K 


Feb 

Jan 

Aug 

Jan 

July 

Apr 

Jan 

Jan 

June 

June 

Jan 

Feb 

Jan 

Apr 

Aug 

Jan 

Mar 

Jan 

Feb 

June 

June 

Mar 

Aug 

Jan 

Aug 

Jan 

Jan 

Feb 

Jan 

July 

Mar 

Jan 

May 

Apr 

Jan 

May 

Jan 

May 

May 


99  J4  Mar 

80  Jan 

97  M  Jan 

70  ?i  Jan 

102  li  Feb 

1036/^  Jan 

100. 10 June 

96  H  Jan 

102  J.in 

103  A  Jan 


I  Ex-dividend.     6  Ex-50%  stock  div.     c  Ex-25%  stock  dlv.     a  Ex-rights. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Sept.  1 
to  Sept.  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  •not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


American  Sewer  Pipe..  100 
Amer  Wind  Glass  MaohlOO 

Cable  Consol  Mining 1 

Columbia  Gas  &  Elec.  _  100 

Crucible  steel,  com 100 

Diana  Mines 1 

Gold  Bar  Mines 1 

Harb-Walk  Refrac,  pf.lOO 
Independent  Brewing  ..50 
La  Belle  Iron  Works. . .  100 

Preferred 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Gas,  new 25 

Pittsburgh  Brewing  pref  50 

Pitts  Cons  M  M  &.T 1 

Pittsburgh-Jerome  Copp.l 
Pitts  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 100 

San  Toy  Mining 1 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
W'house  El  &  Mfg  com. 50 

Bonds. 

Ind  Brewing  6s 1955 

Pittsburgh  Brewing  6s  1949 


Friday 
Last 
Sale 

Price. 


17 

48  J4 
7c 


260 
20c 


25^8 
113^ 


99  H 
63H 


19 

49 
2854 


60c 


6»4 
lie 

107 

1101^ 
45  H 


53 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

17 

17 

235 

48K 

49»/8 

440 

7c 

7c 

300 

39 

39 

75 

64  K 

64  K 

100 

26c 

27c 

900 

190 

20c 

1,100 

106 

106 

12 

2% 

2% 

45 

113 

114 

265 

USA 

12354 

35 

98  A 

9954 

45 

62  J4 

63  H 

1,021 

454 

5 

130 

12A 

12  54 

100 

18  A 

19 

25 

48M 

49  J4 

2,355 

27A 

29  K 

651 

15 

15 

535 

IOC 

lie 

3,700 

OOc 

68c 

7,350 

40c 

43c 

2,200 

6A 

654 

1,160 

lie 

12c 

20.500 

106 

111 

990 

10954 

111 

253 

43  H 

45  K 

1,473 

43 

43 

SI. 000 

53 

53 

32.000 

Range  since  Jan.  1. 


Low. 


1654 
45 
4c 
35 '4 
59  M 
22c 
15c 

104 

\A 
71 A 

12254 
90  H 
615^ 
454 
12 
1754 
4354 
26H 
10 
8c 
47c 
40c 
454 
lie 

102 

10954 
43  H 


36 

45 


May 

May 

Aug 

Feb 

Apr 

Mar 

July 

Feb 

June 

Feb 

Aug 

Jan 

July 

Sept 

May 

May 

Jan 

Aug 

May 

Feb 

May 

May 

May 

Sept 

Feb 

Sept 

Sept 


Apr 

Apr 


High. 


19>^ 
62 
lie 
4754 
90  H 

1 
48c 

109 
3% 

120 

128H 
9954 
7354 
7A 
17A 
22 
56 
30 
21 
16c 
1.55 
1.20 
1754 
21c 

1365-^ 

15754 
58% 


50^4 
68 


Jan 

Jan 

Mar 

Apr 

July 

Apr 

Jan 

Jan 

Jan 

Aug 

Jan 

June 

Apr 

Jan 

Jan 

Jan 

Jan 

Aug 

July 

July 

Jan 

Jan 

Mar 

May 

May 

Feb 

May 


Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  4  to  Sept.  7,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


stocks — 


Par 


American  Gas  temp  recta 

American  Milling 10 

American  Rys,  pref...  100 
Huff  .t  .Su.sQ  Corp  pf  vtclOO 

Cambria  Steel 50 

Electric  Storage  Batt..lOO 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Lake  .Superior  Corp 100 

Lelilgli  Navigation 50 

Lehigh   Valley 50 

Mldvale  Steel  &  Ord SO 

.Vorlhern  Central 50 

Pennsylvania 60 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative  6%). 50 

Phlliidelpliia  Electric 25 

Ph  1 1 11  R  T  vot  tr  recta . . .  50 
Plill.Hlclphla  Traction.  .50 
RcadliiK  .- 50 

Second  preferred 50 

Tono-Uelmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  &.  Steel..  10 
W  Jersey  &  Sea  Shore.. 50 
Wm  Cramp  &  Snos 100 

Bonds. 

U  S  Lib  Loan  3 54s...  1947 
Am  Gas  &  El  58  small. 2007 
ConsTracN  J  1st  5s..  1932 
Elec  &  Peop  tr  ctf  4s. .  1945 

do         small 1945 

Harwood  Electric  6s..  1942 
Keystone  Telep  1st  5s. 1935 
Lake  Super  Corp  5s-.1924 
Leh  C  &  N  cons  4 54s. .  1954 

Nat'l  Prop  4-6s  small 

Penn  RR  cons  4 54s. . .  1960 
Phila  Elec  lst(new)5s.  1966 

do         small 1966 

Reading  gen  4s 1997 

Spanish-Amer  Iron  6s.  1927 
U  S  Steel  Corp  2d  5s_ .  1963 
Welsbach  Co  5s  small.  1930 
York  Rys  1st  5s .1937 


Friday 
Last 
Sale 

Price. 


59 
25 


16 


51% 


37 

28  J^ 
29^ 

"8254 
40 
454 


77  H 
10734 


72 

99.50 
"'99'" 


Week's  Range 

of  Prices. 
Low.      High 


102  102 

9H  9J4 

69A  89)4 

50  50 

155  ■  1.55 

58  60 

25  2554 

11^  IIK 

15)4  1634 

75  70 

58%  61A 

62  6354 

79A  79A 

50%  52J4 

33  5i  34 

37  37^1; 

2854  2934 

2854  30 

77  7734 

81%  86% 

39%  40 
4  7-16   4H 

6%  6% 

44  4434 

77  78 

104%  111% 

9  9 

48%  48% 

72  72% 


98% 
166"" 


99.50 

89% 

99 

76 

78 
100% 

94 

50 

98% 

56 
100 
100 
100% 

87% 
10054 
103% 

97% 

95 


99.90 

90 

99 

76% 

78 
100% 

94 

50 

98% 

56 
100 
100 
100% 

88 

100  % 
103% 

97% 

95 


Sales 

for 

Week. 

Shares 


200 

6 

30 

19 

210 

87 

13 

5.227 

160 

426 

165 

50 

6,552 

11 

200 

1.454 

4,324 

100 

944 

125 

1,765 

560 

247 

1,157 

43,310 

45 

10 

135 


1236300 

600 
4,000 
4,000 

500 
1.000 
1.000 
1.000 
5,000 

200 

6,000 

21,000 

200 
3,000 
3,000 
1,000 

100 
9,000 


Range  since  Jan.  1. 


Low. 


High. 


100 

8 
89% 
49 
100 
58 
24% 
11 
15 
75 
58 
52 
79% 
50% 
33 
37 
2854 
27% 
76 
81% 
39% 

4 

554 
41% 
7654 
99% 

9 
48% 
66 


99 

89% 

99 

75% 

70 
100% 

94 

43 

98 

56 
100 
100 
100 

87% 
10054 
103% 

96 


Aug 
Mar 

Aug 
May 

Feb 
Sept 
Julyi 
May 

Feb 
Aug 
May 
Sept 
Sept 
Sept: 
May 
Sept 
Sept 

Apr 
June 
Sept 
Sept 
May 

Jan 
July 
May 

Feb 

Feb 
June 

Feb 


Aug 
Sept 
Aug 
Aug 
Aug 
Aug 
Sept 
Aug 
July 
Sept 
Sept 
Aug 
Aug 
Sept 
Sept 
Sept 
July 
June 


102 

9% 

98 

58 
163 

07% 

27J4 

14 

24 

85 

79% 

67% 

89 

57% 

41% 

43 

34% 

34% 

84 
103% 

45 
5 
7% 

4734 

91% 

134% 

954 

53% 

92 


100.5 

97% 
102  5i 

84 

86 
104 

99 

58% 
103 

68 
10734 
102 
102% 

96% 
102% 
105% 

99% 

99 


Sept 

Aug 
Jan 
Jan 

June 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 

Mar 
Jan 

Mar 

May 
Jan 
Feb 
Apr 


June 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
May 
Jan 
Mar 
May 
Jan 
Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  4 
to  Sept.  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co 100 

Arundel  Sand  &  Gravel  100 

Baltimore  Tube 100 

Consol  Gas  E  L  &  Pow.lOO 

Cosden  &  Co 5 

Cosden  Gas  preferred 5 

Davison  Chemical.. no  par 
Houston  Oil  pref  tr  rets  100 
Mer  &  Miners  Trans. . .  100 
MtV-WoodbMillspfvtrlOO 
Pennsyl  Wat  &  Power.  100 
Poole  Engineer'g  &  M.lOO 

Robinson  Oil  preferred 

Sapulpa  Refining 5 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap  com. . 
Way  land  Oll&Gas 5 

Bonds — 

Atlanta  Consol  St  5s_  .  1939 
Boston  Sand  &  Gravel  6s.. 
Canton  Co  5s 

Consol  Gas  gen  4%s..  1954 
Cons  Gas  E  L  &  P  notes  5s 
Notes  6s  (when  Issued) . . 
Consol  Coal  conv  6s. .  1923 
Cosden  &  Co.  6s.  Ser  B... 
Elkhorn  Coal  Corp  6s.  1925 

Elkhorn  Fuel  5s 1918 

Georgia  &  Ala  cons  5s. 1945 
Ga  Car  &  Nor  1st  5s. .  1929 
Kirby  Lumber  Cont  6s. '23 
Mt  V-Woodb  notes  63  1918 
Pennsylv  Wat  &  P  58.1940 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small...  1936 
Wash  Bait  &  Ann  5s.  .1941 


Friday 
Last 
Sale 

Price . 


35 

95 
110% 
9% 
4% 

34 


80% 


7 
'27" 


100 


97 
97% 


97 


97 

97% 
97% 


00 


Week's  Range 

of  Prices. 
Low.      High. 


50 

35 

95 

110 

9% 

4% 
34 
00 
80% 
70 
72 
79 

7 

9)4 
27 
20 

3% 


100 

90 

97% 

91 

97 

97  5i 
103 

95% 

97 

99% 

97 

97% 

97% 
100% 

91% 

79% 

60 

82% 

83% 


50 
35 
95 
110% 
10% 

4% 
34% 
61 

80% 
70 
72 
79 

7 

9% 
27% 
20% 

3% 


100 

90 

973^ 

91 

97 

98 
103% 

95% 

97 

99% 

97 

97% 

97% 
100% 

91% 

79  5i 

60% 

83 

83% 


Sales 

for 

Week. 

Shares. 


10 

35 

40 

287 

2,586 

1,575 

345 

15 

3 

10 

3 

10 

20 

110 

195 

65 

260 


.84.000 
1.000 
5.000 
1.000 
6.100 

18.000 
5.000 
5.000 
4.000 

28,500 
2.000 
6,000 
5.000 
1,000 
4,000 
2,000 
4,000 
400 
1,000 


Range  since  Jan.  1. 


Low. 


49 
34% 
90 
109% 

9% 

4% 
34 
60 
55 
6054 
7054 
79 

6 

9 
27 
15 

3% 


100 

90 

97% 

91 

97 

97% 
102% 

95 

97 

99% 

97 

97% 

97% 

9854 

91% 

79% 

60 

82% 

82 


May 
Apr 
May 
May 
Sept 
Sept 
Sept 
May 
July 
Mar 
June 
Sept 
Aug 
Feb 
Aug 
June 
Sept 


Sept 
Feb 
Sept 
Sept 
Sept 
Aug 
May 
Aug 
Sept 
Aug 
Sept 
Sept 
Sept 
Feb 
Sept 
Sept 
Sept 
Sept 
June 


High 


67 

3954 
123% 
127 

18% 
5% 

44% 

07% 

91 

73 

84 

82 
7 

12% 

35% 

21% 
5 


104% 

90 
100% 

96% 
107% 

98% 
110 

97% 
101% 
107  54 
103% 
103% 
100 
101% 

95% 

84% 

67% 

90 


June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
July 
Jan 
Mar 
Sept 
Mar 
Jan 
Aug 
Jan 


Jan 
Feb 
Feb 
Feb 
Jan 
Aug 
Mar 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


Week  ending 
Sept.  7  1917. 

Stocks. 

Railroad, 

<&c.. 

Bonds. 

Slate,  Mvn. 

&  Foreign 

Boruis. 

U.  S. 
Bonds. 

Sliares. 

Par  Value. 

Saturday  

1,097,200 

1,036.885 

667.270 

608.795 

HOLI  DAY 

HOLI  DAY 

8104,750,000      81,337,000 

•     97,184,000         1,177,500 

62,718,000         1,280,000 

58,461,500|        1,248,500 

81,005.000 
1,005.000 

Monday 

s 

Tuesday  .... 

1.357.500 

Wednesday 

2  s.sn  nnn 

Thursday. 

414  000  1  896  000 

Friday 

1,107  000  1,047,500 

Total 

3.410,150 

$323,113,500 

$5,043,000 

83,631,500 

6,551,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  7. 

Jan.  1  10  Sept.  7. 

1917. 

1910. 

1917. 

1916. 

Stocks — No.  shares.. - 
Par  value 

3,410.150 

8323,113,500 

817,200 

86,551.000 
3,531.500 
5,043,000 

4.751,968 
8386,257,700 

812,500 

5,151,500 

10,987.500 

130,263,755 

$11,974,512,755 

878,600 

860,400.250 
231.704.000 
363,815.000 

112.118.898 
89  724  121.290 

Bank  shares,  par 

Bonds. 
Government  bonds... 
State .  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds. 

8172,100 

8671,950 
186.835.000 
519.865.000 

Total  bonds 

815,125,500 

$10,151,500 

5655.919,250 

$707,371,950 

Sept.  8  1917. J 
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DAILY   TRANSACTIONS    AT   THE   BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Sept.  7  1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

17,.556 
17,249 
14,603 
11,664 

S66,650 
79.500 

138.150 
28,350 

HOLI 
HOLI 
19.459 
25.578 
13,207 
11,146 

DAY 
DAY 

564,850 

41,500 

76,200 

1,133,650 

2.198 
900 
771 

1,753 

Tuesday 

$23,500 

Wednesdaj' 

Thursday 

Friday 

32.800 
24,550 
29,500 

Total 

61,072 

$312,650 

69,390 

$1,316,200 

5,622 

S110.350 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  1 
to  Sept.  7,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


WeeJc  ending  Sept,  7. 
Stocks —  Par. 


Aetna  ExploslveB  r  (no  par) 
Preferred  r 100 

Air  Reduction  Co  r(no  par) 

Beth  Steel  com  B  w  i. .  100 

Rights 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

Chevrolet  Motor 100 

Curtlss  Aerop  &  M  com  (t) 

Emerson  Phonograph 5 

Everett  Heaney  &  Co  r. 20 
Holly  Sugar  Corp  com  (t) 

Preferred 100 

Intercontinental  Rub_-100 
Keystone  Tire  &  R  com.  10 
Lake  Torpedo  B't  com  r  100 
Lukena  Steel  1st  pref  r  100 

Manhattan  Transit 20 

Marlln  Arms  v  t  c  (no  par) 

Maxim  Munitions  r 10 

North  Am  Pulp  &  Paper(t) 
Pocahontas  Logan  Coal. r. 5 

Prudential  Pictures. r 5 

Pyrene  Mfg.r 10 

Bt  Joseph  Lead  r 10 

Smith  Motor  Truck  r...l0 
Smith  &  Terry  Trans  pf  .10 
Standard  Motor  Const. rIO 

Steel  Alloys  Corp  r 5 

Submarine  Boat.. (no  par) 
Todd  Shipyards  r  (no  par) 
Triangle  Film  Corp  v  t  c.5 
United  Motors  r..(no  par) 
U  S  Aeroplane  Corp  .r..  5 

U  S  Light  &  Heat r.lO 

U  S  Steamship 10 

Wright-Martin  Aire  r..(t) 

Former  Standard  OH 
Subsidiaries 

Anglo-AraerOil £1 

Illinois  Pipe  Line 100 

Northern  Pipe  Line : 

Prairie  Pipe  Line ( 

Southern  Pipe  Line 100 

Standard  Oil  (Calif). ..lOOi 

StandaraOilofN-J 100' 

Standard  Oil  of  N  V...100 
Union  Tank  Line 100 


Friday^ 

Last 

Sale 
Price. 


90 
106 
2H 
3H 

lOH 

67 

375i 


100 


'A 


IM 

5M 
6H 

"175^ 
4H 


25 

82 


195i 
5H 
I'A 

7Vi 


212 
101 

252 


I 


Other  Oil  Stocks 
Allen  Oll-r 1 

Arkansas  Petroleum  r 1 

Bamett  Oil  &  Gas  r 1 

Boston- Wyoming  Oil  r 1 

Consol  Mex  Oil  Corp 1 

Cosden  Oil  &  Gas.r 5 

Cumberland  Prod  &  Ret  r  1 

Elk  Basin  Petroleum  r 5 

Elkland  Oil  &  Gas  r 11 

Esmeralda  Oil  Corp  t 1 

Federal  Oil  r 6 

Friars  Oil  r l| 

Glenrock   Oil.r 10 

Houston  Oil  com  r lOOi 

Intemat  Petroleum  r £11 

Kenova   Oil .l| 

Knlckerb-Wyo  Pet.r lOi 

Preferred  r... 10| 

Lost  City  Oil  r .11 

Merritt  OH  Corp  r lOl 


1  7-16 
47c 

2'A 
50c 
39c 

9A 

1 
lO^i 

y» 

15-16 
iH 
7-16 
15 


12 

9-32 
3K 
10 

'A 
35M 


Sales 

Week's 

Range 

for 

of  Prices 

Week 

Low. 

High. 

Shares. 

5« 

6 

8,700 

39 

40 

900 

85 

90 

2,400 

106 

107!^ 

1,600 

2K 

■A'/h 

17,000 

2M 

■iA 

2,100 

10 

10  M 

4,700 

66 

78 

3.200 

37H 

40  « 

10,100 

6 

6H 

425 

23  >4 

23  H 

300 

52 

52 

25 

100 

100 

160 

.10 

10  H 

400 

14 

UVa. 

300 

*5 

6 

1,240 

102 

102 

10 

A 

% 

1.960 

111 

111 

100 

1 

1« 

13.500 

3 

■A  A 

2,900 

3H 

5^ 

35,000 

5A 

6K 

10,960 

11 

11 

50 

17^ 

19K 

5,200 

ZA 

4^ 

11,300 

10  >^ 

10!^ 

100 

9^ 

9H 

200 

8'A 

8»4 

2,150 

24M 

28 

13,300 

82 

82 

100 

lA  19-16 

2.400 

19H 

21 M 

18.000 

5A 

6H 

3,100 

lA 

I  A 

2,4.50 

iA 

iA 

7,700 

7A 

9  A 

40.000 

19 

19 

100 

212 

217 

30 

101 

101 

10 

252 

252 

40 

201 

201 

10 

245 

245 

40 

548 

555 

60 

258 

275 

387 

97 

97 

25 

lA 

IH 

10.800 

460 

48c 

17.000 

lA 

2  A 

5.300 

36c 

52c 

145.000 

39c 

45c 

1.100 

9H 

10  A 

12,700 

15-16 

I A 

19,9.50 

9A 

10  A 

14,500 

3-16 

A 

14, .500 

A 

lA 

10.700 

iA 

4!^ 

2.800 

5-16 

7-16 

21.200 

12H 

15 

126,000 

l&A 

17 

200 

UA 

12  >A 

6,600 

A 

5-10 

15,600 

3A 

i'A 

3.600 

10 

10 

400 

A 

% 

7,300 

Z2A 

■So  A 

47,600 

Range  since  Jan.  1. 


Low. 


2  Apr 
liA  June 

65  Mar 
105H    Aug 

2  Aug 
2  A  Feb 
9H    Aug 

66  Sept 
16         Feb 

5H  July 
20H  Apr 
40        Feb 


Feb 
Sept 
Feb 
Sept 
Feb 
A  Feb 
»47        Jan 


96 
10 
13 
*5 
96 


Aug 
Sept 


3  A  Sept 

4  May 
10  Jan 

16H  Jan 

3H  July 

HA  Mar 

5  A  Jan 

6  A  Jan 
18!^  Feb 
77  Feb 

lA  Apr 

196^  Sept 

5  A  Sept 

1 H  June 

4Ji  Sept 

iH  May 


IR 
210 

97 
245 
201 
245 
548 
258 

92 


Feb 
July 
June 
Aug 
Sept 
Sept 
Sept 
Sept 
Mar 


450 
42c 

lA 
150 
340 

9  A 
A 

7  A 
3-16 
70c 

iA 

A 

IOV2 

16}^ 

11 

%. 

9 
470 
llJi 


June 

Aug 
Aug 

July 

Aug 
Sept 
July 

Jan 
July 

Feb 
Sept 

Aug 

Aug 
Sept 

Jan 
July 
June 
June 
May 

Jan 


High. 


8 

HA 

99>i 
110"^ 
5 
5% 

14 
146 

62H 

13A 

25 

63 
1021^ 

13 

18 

10^ 
104 
1 
122 
iA 
9H 
5A 
6H 

llA 

21 
9 

12 

15 
9H 

35 

87 
3% 

49 
7A 
2A 
6»4 

17 


July 
Aug 

Aug 
Aug 
Aug 
July 
Mar 

Jan 
July 

Jan 
Aug 
Aug 
July 

Jan 
Mar 

Feb 
June 
Mar 
Aug 

Feb 

Jan 
Sept 
Aug 
Mar 
July 

Jan 
May 

Apr 

Jan 
May 
May 

Jan 

Jan 
July 
July 
Mar 
July 


21 
250 

106 
444 
201 
445 
800 
345 
105 


June 
Jan 

Mar 
Jan 

Sept 
Jan 
Jan 
JaTi 

July 


1'4 

Aug 

49c 

Aug 

iA 

Apr 

520 

Sept 

lA 

Jaa 

13H  June 

lA 

Sept 

liA 

Mai 

A 

July 

3 

l".b 

OA 

Mar 

A 

Aug 

15 

Sept 

24 

Apr 

15  H 

Mar 

'4 

Jan 

8 

Aug 

lOH 

July 

lA 

Judo 

i2A 

Aug 

Other  OH— (Con.)  Par. 


Metropolitan  Petroleum  25 

Midwest  on  r 1 

Preferred  r 1 

Midwest  Refining  r 50 

Rights 

Nat  Oil  &  Retin.  pref 5 

N  Y-Oklahoma  Oil  r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref...5 

Omar  Oil  &  Gas  com 1 

Osage-Homlny  Oil  r 5 

Pan-Amer  Pet  r 100 

Penn-Kentucky 'Oil  r 5 

Penn  Ohio  Oil  &  Gas  r-.lO 

Rice  Oil  r 1 

Sapuipa  Refining  r 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp  r_no  par 

Tuxpam  Star  Oil.r 1 

United  Western  Oil  r 1 

Vacuum  Gas  &  O  Ltd 1 

Victoria  Oil  new  stk  r..lO 

West  States  Petrol  .r 1 

Wyoming  Oil  &  Ref  r 1 

Wyoming  Un  Oil  new  r(t) 

Mining  Stocks 

Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals. .1 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r... 1 

Atlanta  Mines  r 1 

Big  Ledge  Copper  C0...I 

Bingham  Mines 10 

Booth  r 1 

Boston  &  Montana  Dev.. 6 
Butte  Cop  &  Zinc  v  t  C...5 
Butte-DetroltCop&Z..  1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining.. i 

Calumet  &  Jerome  Cop  r  5 
Canada  Copper  Co  Ltd.. 5 

Rights  r 

Cash  Boy i 

Coco  River  Mining  r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Consolidated  Gold  Mlnesrl 

Consol-Homestead  r 1 

Con-Nevadii-Utah 3 

Cresson  Con  Gold  M&M.l 

Davis-Daly 10 

Duncan  M'g&MlllIng  r  50o 

Dundee  Arizona  Cop 1 

Emma  Copper  r .'..1 

First  National  Copper 5 

Fortuna  Cons  r 1 

Globe  Dominion  Copper.  1 
Goldfleld   Consolidated. 10 

Gold  field  Merger  r 1 

Gold    Hill 5 

Green  Monster  MIn  r 1 

Ilecia  Mining 25c 

Hudson  Bay  Zinc  Mines. 5 

Iron  Blossom  r lOo 

Jerome  Verde  Cop 1 

Jim  Butler  r 1 

Josevlg-Keunecott  Cop..l 

Jumbo  Extension 1 

Jumbo  MIn  of  New  M  r..l 

Kerr   L.akc 

Kewanus  r 1 

La  Rose  Consolidated 5 

Louisiana  Consol 10c 

Magma  Copper. 5 

Magmatic  Copper  r 10c 

Magnate  Copper 1 

Marah  Mining  r 1 

Mason   Valley 5 

McKiniey-D.'irragh-Sav.  .  1 

Mllford  Copper  r 1 

Mogul  Mining  r ] 

Mojave  Tungsten. r 2 

Monster  Chief  r 1 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r 1 

National  Zinc  &  Lead  r..l 

Nicklas  Mining 1 

Nlpisslng   Mines S 

Ohio  Copper  new  r 1 

Portland  Cons  Cod 1 

Ray  Hercules. r 5 

Rex  Consolidated  r 1 

Richmond  Min  MIl&Rr.l 

Rochester  Mines 1 

Santa  Rita  Devel.r 1 

San  Toy  Mining 1 

Sliver  King  of  Arizona 1 

Silver  KingCons  ofUtah  r  1 

Sliver  Pick  Cons  r 1 

Standard  Silver-Lead 1 

Success  Mining  r 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r.l 
Tonopah  Extension  MIn.l 
Troy-Arizona  Cop  Co  r..l 

United  Copper  Mining 1 

United  Eastern 1 

rj  S  Tungsten.r 1 

Unity  Gold  Mines 5 

Ctah  Nat  Mines  r 1 

ntica  Mines  r 1 

Verde  Comb  Cop  r 50c 

'Vrst  End  Consolidated- .6 

White  Caps  Exten 10c 

WTiIte  Caps  Mining...  10c 

White  Cross  Copper  r 1 

White  Knob  Cop  pf  r..lO 

Wilbert  Mining 1 

Yerrlngton  Mt  Cop 1 

Bonds' — 

Heth  Steel  5%  notes..  1919 
'anada  (Dom  of)  5S..191S 
Canadian  Nor  Ry  6s.. 1918' 
Chic  &  West  Ind  RR  6s  '18 
General  Elec  6%  notes  '20 
Great  Nor  Ry  5%  notes  '20 
Hocking  Valley  Ry  6s    '18 

N  YCity  4^8  wi.r 

Russian  Govt  BMiS  r.l919 


Friday 
Last 
Sale 

Price. 


1  1-16 
1.56 
1  9-16 
158 


H 
85c 
lO'^c 
50c 
9  A 
22c 
8A 


6 
12 
5-16 

9K 

1 


7A 


26c 

IK 
llHc 

lA 


8c 

660 

9 


70c 

2 

2  7-16 

2c 

7AC 

1  3-16 

2  1-16 

9 
69C 
H 
3-16 

5 

5 


30c 

7-16 


5c 
'/■ 
SA 
A 
15-16 
15- 
90c 
5-16 
26c 
2  15-16 
5A 


1 

45 
23c 

y> 

13^c 

65- 
65c 

1« 


5-32 
32c 

14c 

38c 

13-16 

lJ-1 
32c 

'iec 

56C 


3-16 

12c 

A 

iA 

10c 

21-32 

2O0 

1'/ 


2  5-16 
18c 

""iA 
26c 
37^ 
IA 
26c 


29c 
IA 
A 
1% 
31c 
23c 


96? 


101  H 
97?i 


78 


Week's  Range 

of  Prices. 
Low.      High 


1 

IA 

1.20 

1..5!i 

i  3-16 

1% 

1.55 

169 

21A 

22 

5% 

5  A 

A 

A 

76c 

880 

8140  lO^c 

35c 

50c 

8  A 

9!i 

21c 

25c 

8  A 

9 

is  A 

49 

5A 

6 

12A 

12A 

15-16 

15 

IA 

A 

3-16 

7 

A 

A 


10 

1  1-16 

20 

15- 

13-16 

3-16 

7A 

A 

11-16 

5 


*2 

5-16 

23c 

IA 
llAc 

IA 
12 

70 
61c 

8A 
7-16 

IH 
68c 

IA 

IA 

Ic 

7c 
1  3-16  : 

IA 

8 
62c 
A 
A 

55 

5 


2A 
A 
29c 

IA 
12V2C 

I A 
12K 

8c 
66c 

9  A 
9-16 

IA 
71c 

2 

25- 

30 

8c 
I  5-16 

2A 

9  A 
69c 
A 
3-16 

6 

5 


A 
1-16  1  3-16 


A 
2  A 
22c 
A 
49o 
6c 
4c 
A 
8A 
A 
A 
IA 
87c 
A 
25c 

216,, 

5  A 
lie 
A 
% 
43 
22c 
13-16 
I4c 

6 
62c 


1 

2% 
30c 
7-16 
52c 

6c 

6c 
13-16 

9 
A 

1 

IM 
90c 
5-16 
27c 

216, 

bA 
13c 

1 

47 
24c 

'A 

.15c 

654 

67c 


19-16  1  13-16 


68c 
A 
A 
29c 
15-16 
14c 
350 
A 
8A 
1 
31c 
35^ 
1.5c 
50c 
52c 
3-16 
12c 
7-16 
4 
6c 

21-32  11-16 

19c       22c 

1  A       1 5. 

i  7-16  4  7-16 

2H       2'A 

18c      19c 


70c 
A 

3-16 

33c 
IV2 

18c 

38c 
A 
8  A 
IA 

33c 

3A 
18c 
H 
S4c 
3-16 
12c 
A 
iA 
10c 


i'4 
25c 
f-35i 
85c 
25c 
A 
67c 
28c 
1  5-32 
A 
IA 
29c 
21c 


98 

9r,% 
99  H 
98  A 
lOlA 
97 
995-Si 

101 A 

78 


4»^ 
2f)C 

4 

IA 
29c 

1 

70c 

33c 

1  9-10 

A 

IM 
310 
24c 


9314 
9654 
99  K 
99 

102 

»98!^ 
99  !4 

101 5i 
80  H 


Sales 

for 

Week. 

Shares. 


15.000 

:  15. 000 

13,000 

4.930 
200 
100 

2,900 
73,000 
60.000 
16,800 
13.600 

7.000 

8.450 
700 

6,650 
12,325 
29,800 

3.200 
20,800 

2.250 

16.200 

29,000 

400 

3,140 
12,500 
26,110 

1.400 


9,830 

8,300 

2,000 

12,500 

13,100 

9,100 

1,100 

5,700 

13,100 

4,700 

7,300 

500 

18,200 

29,350 

19.100 

65.000 

17,200 

8.200 

14.800 

7.350 

3.700 

4.580 

10.000 

4.500 

300 

5.500 

500 

47,000 

600 

52,500 

2,500 

7.200 

1.000 

2,700 

10.000 

2.7.50 

300 

1.300 

44.000 

8.300 

4,000 

5,300 

8,500 

200 

11,520 

700 

4.100 

2.200 

2,600 

10.600 

4.100 

3.775 

12.400 

5,200 

800 

500 

26,400 

15,800 

4,400 

68.000 

24.000 

3,200 

6,300 

14,400 

11,500 

300 

24,000 

2,900 

9.000 

1.000 

500 

32.000 

3.1.50 

3.. 500 

2.400 

8.6.50 

1.200 

100 

1 ,6,50 

10,000 

300 

1,750 

3, .500 

5.900 

28.000 

31.300 

1.000 

2.200 

39. .300 

15.600 

5,200 

200 

15,500 

40,450 


325,000 
432,000 

90,000 

16,000 
111.000 

17.000 

105.000 

2.000 

29.000 


Range  since  Jan.  1. 


Low. 


H 
560 
860 
115 
21J^ 
45€ 
A 
480 
6c 
350 
8H 
2O0 
7A 
43 
5K 
123^ 
7-32 
8A 
15-16 
15 
1 
420 
A 
•6 
9-16 
A 
iA 


May 
Jan 
Jan 
May 
Sept 
July 
July 
July 
July 
Sept 
July 
July 
Jan 
Aug 
July 
Aug 
May 
May 
Aug 
Sept 
July 
June 
May 
July 
July 
July 
Aug 


13-16  June 

Jii  Sept 

3-16  Jan 

A    Apr 

9Ho  Jan 

IA    July 

9  A    Apr 

7c     May 

53o     July 

7H    Feb 

A    Apr 

IH    Aug 

48o       Jan 

IA    Apr 

IA    Feb 

Ic     Sept 

60       Jan 

A    Aug 

IA     Jan 

3        Feb 

35c      Aug 

A  June 

A   Sept 

iA  June 

5       Sept 

A   Sept 

A  May 

H  May 

2  A     Apr 

12c      Aug 

5-16  May 

480     May 

4^cMay 

4c     Sept 

%    Aug 

7        Feb 

H   Sept 

%    Aug 

IK,  July 

09c     Mar 

H  May 

23c      Aug 

A  June 

35i   July 

lie     Sept 

%  May 

75o      Aug 


40 

190 

75c 

90 

5 
460 
OOO 


Jan 
Mar 
Apr 
Jan 
Feb 
Apr 
Apr 


2 80     Jan 

A    Apr 

A  May 

25)^0  July 

8O0    June 

10c    June 

35o     Sept 

A  Sept 

6Ji    July 

H    Feb 

28o    Aug 

3H  May 

150     Sept 

50c     Sept 

47o     July 

3-16  May 

llJ^cMay 

A    May 

3H     Apr 

60  Sept 

H     Feb 

19o     Sept 


1 

4 

2 

I80 


May 

May 

May 

Aug 

A    Aug 

3  A  May 

•I80      Feb 

2"^     Jan 

650      Apr 

2O0     July 

A       Aug 

620       Apr 

27c      Aug 

34c       Jan 

A    Aug 

IA  Sept 

14c     July 

2O0     July 


97  A  May 

96  5i  Sept 

98  A  Aug 
98H  Aug 

100  July 

97  Sept 
995^  Sept 

lot  June 

78  Sept 


High. 


iH  Jan 

1.80  July 

lA  Aug 

188  Aug 

22  Sept 

5  A  Aug 
m  Mar 
IK.  Aug 

Iflc  Jan 

1  Jan 

14  H  Jan 

750  Jan 

10  U  Mar 

54  Aug 

6  A  Aug 
1214  Aug 

11-16  Feb 

12  Ji  Mar 

2H  Jan 

40  A  Apr 

IA  Aug 

1!^  Jan 

11-16  Jan 

llj^  Apr 

1  3-16  Apr 

%  Aug 

5  A  Aug 


2  A   July 

A   Mar 

52c       Apr 

1 A  Aug 
2O0      Jan 

6!^  Jan 
135^  June 
12c  Jan 
82o  July 
liA  June 
*2        Jan 

2  A  Mat 
75o     July 

2  A    Jan 

3  June 
20c  Aug 
16c     Mar 

1%  May 

2  A    Aug 

12  M    Aug 

69c     Sept 

A    Mar 

3-16  Sept 

7H     Jan 

7  June 
A   Sept 

2  A    Jan 

2  A     Jan 

3  A  Jan 
30c     Sept 

A     Jan 

•77o       Jan 

lOo      Feb 

12c       Jan 

2H     Jan 

9%    July 

15-^  June 

IH     Jan 

3  Mar 
1         Aug 

%  Aug 
49o  Mar 
2%    Aug 

6  Aug 
25c       Feb 

A  Mar 

1 A  June 

59A   Mar 

350      Jan 

1  June 
23o      Apr 

85^  Aug 
67c      Aug 

2'/f.  July 
88c     Mar 

IA     Jan 

A     Jan 

460      Jan 

lA  Apr 
30c  Aug 
7 60    June 

2  May 

8  A  Jan 
1%  June 
1%  Apr 
5   Jan 

560  Jan 
IH   May 

72c  May 
A     Jan 

20c  May 
13-16  Jan 
iA    Feb 

260  Jan 
A     Jan 

60c  Jan 
IA  Aug 
5  Aug 
iA    Feb 

62c     Mar 

15-16  May 
5  H     Jan 

27c      Aug 

4  July 

7  A  July 
30e    June 

IA  Aug 
84c  Apr 
33c     Sept 

2H  Mar 
A    Jan 

2  Jan 
31c  Aug 
6O0     Mar 


98  J<  Feb 

97  A  Aug 
99 M  Sept 

99  5i  Aug 
102  Aug 

9SA  Aug 

99  A  Aug 

103 '.{  June 

98  K  Jan 


•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  week,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
'Ifted.  u  Ex-cash  and  stook  dividends,  w  When  Issued,  x  Ex-dlvldend.  u  Ex- 
rlghts.   (  Ex-stook  dividend. 
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CURRENT    NOTICE. 


— W.  L.  Barstow  &  Co.,  Inc.,  New  York  City,  deslCTiers,  builders,  oper- 
ators and  appraisers  of  public  utility  and  industrial  plants,  have  issued 
a  71-pagc  booklet  with  numerous  maps  do.scribinB  the  various  electric 
railway,  light  and  power  properties  in  which  they  arc  interested.  This 
booklet  sets  out  in  clear  tabular  form  the  main  facts  regarding  the  capital- 
ization and  earnings  of  the  several  properties. 

— Kissel,  Kinnicutt  &  Co.,  johitly  with  J.  &  W.  Seligman  &  Co.,  White. 
Weld  &  Co.,  Montgomery,  Clothier  &  Tyler  and  Spencer  Trask  &  Co.,  are 
offering  .$20,000,000  Sinclair  Oil  &  Kefining  Corporation  3-year  first  lion 
7%  sinking  fund  notes  (closed  issue).  Having  disposed  of  the  larger  part 
of  the  issue,  the  bankers  offer  the  balance,  carrying  stock  option  warrants 
at  102K  and  interest. 

— William  IJ.  Nash,  who  has  been  trading  on  the  New  York  Curb  for  the 
past  16  years  and  has  recently  been  elected  a  member  of  the  New  York 
Stock  Exchange,  has  formed  a  co-partnership  with  R.  S.  Pickering,  to  be 
known  as  Nash  «&  Co.  They  will  do  a  regular  Stock  Exchange  business, 
also  deal  in  unlisted  and  Investment  securities. 

— How  customer-ownership  is  strengthening  public  utility  securities  is 
interestingly  shown  in  a  24-page  pamphlet  entitled  "Rational  Public 
Ownership"  which  is  being  distributed  by  H.  M.  Byllesby  &  Co.,  Inc.,  220 
South  La  Salle  St.,  Chicago,  and  1220  Trinity  Building,  New  York  City. 

— George  H.  McFaddon  &  Bro.,  cotton  merchants,  announce  the  re- 
moval of  their  New  York  office  on  Sept.  1  from  56  Beaver  Street  to  25 
Broad  Street. 

— Fred.  Edey  &  Co.  announce  the  admission  of  James  N.  Wallace  Jr. 
to  an  interest  in  the  firm  as  of  Sept.  1,  when  the  membership  of  John  K. 
Holllns  ceases. 

— Howard  A.  Plummer  has  been  admitted  as  a  junior  partner  to  the  Stock 
Exchange  firm  of  Evens,  Stillman  &  Co.,  specialists  in  railroad  equipment 
obligations. 

— Gude,  Winmill  &  Co.,  of  20  Broad  St.,  announce  the  admission  into 
their  firm  of  Henry  L.  McVickar  as  a  partner. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
oompilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  May,  June,  July  and 
August  1917. 


Holdings  in 
Sub-Treasuries. 

May   1    1917. 

$ 

June  1   1917. 

S 

July    1    1917. 

S 

Aug.  1   1917. 
$ 

Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

Net  subsidiary  silver 

Minor  coin,  &c. 

218,127,892 

18,501,573 

8.091,661 

15,959,496 

2,649,735 

39,900 

6,247,131 

1,789,010 

202,508,350 

17,889,054 

7,103,600 

15,935,170 

2,441,615 

40.100 

4,800,417 

1,799,803 

202,325,168 

22, .507, 632 

10,429,162 

16,787.619 

2,658,745 

90,585 

4,417,785 

2,312,286 

188,163.487 

26, .30 1,333 

10,546,303 

20,978,581 

3,002,855 

09.710 

4,494,741 

2,647,187 

Total  cash  in  Sub-Treas 
Less  gold  reserve  lund... 

271,466,458 
152,979,020 

252,516,115 
152,979,026 

261,588,982 
152,979,020 

*257,204,202 
152,979,026 

Casti  balance  in  Sub-Treas 

Dep.  in  special  depos'ries: 

Account  certs,  of  indebt 

118,487,432 

99,537,089 
128,593,000 

*108,609,956 

154,179,000 
560,602,218 
305,743,527 

45.858,327 
6,739.731 

'103,225,170 

Liberty  Loan  deposits 

339.756,032 

Cash  in  Fed.  Res.  b.anks. 
Cash  in  national  banks: 

To  credit  Treas.  U.  S. . 

To  credit  disb.  officers. 

111,642,168 

33,235.919 
5,588.401 

77,282,443 

36,778,468 
5,995,308 

127,071,434 

38,819,974 
0,539,608 

Total 

38,824,320 
4,363,035 

42.773,776 
3,724,686 

52.598,0.58 
5,171,775 

45,359,642 

Cash  in  Philippine  Isl'ds. 

5,755,075 

Net  cash  in  banks,  Sub- 
Treasuries  

Deduct  current  liabilities- 

273,316,955 
114,687,612 

351,910,994 
121.352,611 

1,186,964,534 
122,878,284 

621.167,359 
130,389,797 

Available  cash  balance. 

158,629,343 

230,558,383 

1,064,086,250 

490,777,502 

♦Includes  Aug.   1,  15,288,689  72  silver  bullion  and  $2,647,186  77  minor  coin, 
&c.,  not  included  in  statement  "Stock  of  Money." 


New  York  City  Banks  and  Trust  Companies 


Banks-jV.  Y 

America* 

Amer  Exch. 

Atlantic 

Battery  Pari* 

Bowery  * 

Bron.x  Uoro* 
Bronx  Nat.. 
BryaiitPark* 
Butch  &  Dr. 

Chase 

Chat  &  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 

City 

Coal  &  Iron. 

Colonial* 

Columbia*.. 
Commerce.. 
Corn  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First.. 

Garfield 

Germ-Amer* 
German  Ex* 
Germanla*. 

Gotham 

Greenwich  * 

Hanover 

Harrlman 

Imp  *  Trad 

IrvUiK 

Liberty 

Lincoln 


Bid 

Ask 

510 

550 

233 

238 

175 

182 

180 

187 

400 

150 

200 

1.50 

170 

140 

150 

90 

100 

360 

370 

220 

228 

100 

115 

385 

395 

200 

205 

445 

455 

210 

22C 

f500 

320 

tlB6 

tl69 

312 

320 

85 

95 

65 

75 

4200 

4700 

2)5 

230 

975 

1000 

182 

187 

140 

150 

390 

410 

200 

220 

200 

340 

350 

675 

690 

255 

265 

500 

515 

217 

223 

i-375 

385 

300 

320 

Banks 

Manhattan  * 
Mark  &  Full 
Mech  &  Met 
.Merchants.. 
Metropiilis 
Metroprjl'u  * 
Mutual*.. 
New  Neth* 
New  York  Co 
New  York.- 

Paclflc* 

Park 

People's*... 
Prod  Exch*. 

Pulilic* 

Seaboard 

Second 

Sherman 

State* 

23(1  Ward*. 
Union  Exch. 
Unit  StritRs* 
Wash  H 
Wes'ch  Ave* 
West  Slilc*. 
Yorkvllle*.. 

tSrooklrjn. 
Coney  Isl'd* 

First 

Flatbush  ... 
Grcenpolnt  . 
Hillside  *... 
Homestead  * 
Mechanics'  * 
Montauk*.- 

Nassau 

Nation'lCity 
North  Side*. 
r»eonle's 


New  York  City  Realty  and  Surety  Companies 


Hid 

Ask 

3;;o 

340 

245 

2.55 

305 

315 

270 

300 

280 

295 

175 

185 

375 

. 

215 

225 

175 

200 

400 

270 

460 

470 

200 

220 

200 

230 

240 

440 

400 

425 

120 

130 

100 

110 

115 

130 

1.50 

100 

500 

275 

100 

175 

200 

220 

550 

600 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

125 

1.30 

90 

105 

200 

207 

265 

275 

175 

200 

130 

140 

•  Banks  marked  with  a  (*)  are  State  banks, 
cb.iuge  tbla  week.    (  New  stock,    v  Es-righta 


Trust   Go's. 

Bid 

Ask 

New  York 

Bankers  Tr. 

445 

4.55 

B'way  Trust 

101 

170 

CeatralTrust 

770 

785 

Columbian. . 

285 

292 

Commercial. 

100 

Empire 

290 

300 

Equitable  Tr 

345 

355 

Farm  L  &  Tr 

440 

460 

Fidelity 

208 

215 

Fulton 

260 

270 

Guaranty  Tr 

363 

373 

Hudsm 

1 35 

142 

Law  Tit  &  Tr 

104 

110 

Lincoln  Tr.. 

100 

105 

Metropolitan 

385 

395 

Mufl  (West- 

chester) .  . 

125 



N  Y  Life  Ins 

&  Trust.. 

950 

975 

N  Y  Trust. . 

598 

60S 

TItleGu&Tr 

335 

345 

Transatlan  'c 

175 

Union  Trust 

380 

395 

USMtg&Tr 

420 

435 

UnltedStates 

985 

1010 

Westc  hester. 

130 

140 

Brooklyn. 

Brooklyn  Tr 

595 

610 

Franklin 

240 

250 

ilanillton 

265 

275 

Kings  Co 

650 

Manufact'rs. 

145 

155 

People's 

285 

295 

Queens  Co.. 

lO 

85 

it  auction  or 

at  Sto 

ek  Ex- 

AlllUQCb  H  I) 
Amer  .-!urct> 
B  )nd  <k  M  C 
C  inaalty  C 
Clfv  'nviwi  . 
Preferred-. 


Bid 

A$k 

70 

77 

118 

123 

232 

242 

100 

13 

16 

58 

65 

Bta 

Atk 

Lawyers  Mts 

120 

126 

Mtge  Bond. 

93 

98 

Nat  Surety. 

208 

212 

N  Y  Title  A. 

Mtge  .. 

80 

90 

Realty  Assoc 
(Brooklyn) 
O  8  Casualty 
DSTltleGAx 
Wes  4  Broni 
Title  AM  G 


Bit 

Att 

85 
195 

93 

205 
76 

170 

ISO 

Quotations  for  Sundry  Securities 

All  bond  pricea  are  "and  Interetc"  except  wbere  marked  "f" 


Standard  Oil  Stocks  Fe'rShare\ 

}'ar   bid.   I  Atk 
Anglo-American  Ol.  new.  £1    ♦ISa^l  191,, 

Atlantic  Refining 100    945     970 

IJoruc-Scrymser  Co 100   420 

Buckeye  Pipe  Line  Co...   50    *94 

Chcsebrough  Mfg  new 100|  375 

Colonial  on lOOi     50 

Continental  Oil 100   570 

Crescent  Pipe  Line  Co 50    '35 

Cuiiib<<r)and  Pipe  Llne..lOU'!/155 


Rights.. 

EuieKa  i^ipe  Line  Co 100 

Galena-Signal  Oil  com 100^ 

Preferred 100 

Illinois  Pipe  Line.. 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co--.12.50 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co. .100 


•25 

205 

147 

138 

212 

•96 

•1134 

•14 

198 

100 


hare. 
36 

45 

7 

12 

20 

40 

165 

170 

99 

101 

121 

123 

*476 

525 

•75 

S3 

150 

2300 

400 

105 

88 

95 

90 

96 

58 

63 

Ohio  Oil  Co 25|**J47 

Penn-Mex  Fuel  Co 25)  '36 

Pierce  oil  Corporation 25i  *11 

Prairie  Oil  &  Gas lOo!  525 

Prairie  Pipe  Line lOOi  ^50 

Solar  Refining-. ---lOOl  -iSO 

Southern  Pipe  Lice  CO-.lOOl  19S 

South  Penn  Oil ---100]  335 

Southwest  Pa  Pipe  Lines.  100  107 

Standard  Oil  (California)  100  ^*0 

Standard  on  (Indiana)- -100  745 

Standard  Oil  (Kansas)— 100  545 

Standard  Oil  (Kentucky)  lOD  345 

Standard  Oil  (Nobraska)  100  4^0 

Standard  OH  of  .New  Jer.lOO  ''BO 

Standard  OH  of  New  Y'k  100  2/0 

Standard  Oil  (Ohio) 100  445 

Swan&  FIrch 100  100 

Union  Tank  Line  Co 100  96 

Vacuum  Oil 100  345 

Washington  Oil --   lOi  *30 

Bonds.  Per  Cent 

Pierce  Oi)  Corp  conv  63-1924  **2 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg- 100 

Preferred 100 

.■Mlaa  Powder  common 100 

Preferred 100 

UalH'oek  &  WllCf)x 100 

BIISM  (E  W)  Co  common.   ."iO 

Preferred 50 

Canada  Fdys  &  Forglnsa.  100 
Canadian  Explosive.^  com  100 

Preferred 100 

Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colts  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Pi  eferred 1 00 

Hercules  Powder  com 10(1 

Preferred 100 

Hopkins  &  Alien  Arms..  100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &    Co 100 

Scovlll  Manufacturing- -.100 

Thomas  Iron 50 

Wlnch',3ter  Reoeat  Arms. 100 
Woodward   Iron 100 

Public  Utilities 

Amer  Gas  &  Elec  com. .  .  50 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 10( 

Cities  Service  Co  com 100 

Preferred 100 

Com'with  Pow    Ry&L.lOO 

Preferred 100 

Elec  Bond  &  Share  pref.  _  100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  Ss  1946.J&J 
Mlssl.sslppl  Rlv  Pow  com.  100 

Preferred lOOi 

First  Mtge  5s  1951. ..J&J' 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  &  Elec  com..  100 

1st  preferred 100 

PuwtSd    Tr  L&  Pcom.lOo! 

Preferred 100 

Reimbllc  Ry  &  Light lOOi 

Preferred lOo! 

South  Calif  Edison  com..  1001 

Preferred 100' 

Southwest  Pow  &  L  pref.lOOi 
.=itand.ud  Gas  &  El  (Del).   50 

Preferred 50 

Tennessee  Ry    L  &  P  com  100! 

Preferred lOOl 

United  Gas  *  Elec  Corp.ioo] 

1st  preferred lOOl 

2d    preferred lOo! 

United  Lt  &  Rys  com lOOi 

Ist  preferred lOOi 

Western  Power  common.  100 

Prpfprrpd  ._  100 


440 

t  97 
395 

70 
590 

39 
165 

35 
215 
150 
142 
217 
100 

I2I4 

16 
205 
105 
352 

40 

12 
535 
255 
360 
203 
.J40 
113 
245 
765 
555 
355 
510 
565 
275 
455 
110 
100 
355 

35 

84 


92 

256 

9912 
105 

40 

76 
266 
115 
1 
6 
143 
104 

47 
300 
575 

25 
850 


96 

262 
101 
120 
45 
79 
270 
117 


RR.  Etiuipments — PerCt.'Batlt 
Bid. 

Baltimore  &  Ohio  4M8 5.25 

Buff  Roch  &  PIlUDurgh  43^8  5.30 

Equipment  48 5.30 

Canadian  Pacific  4H8 5.80 

Caro  Cllnchfleld  <fe  Ohio  58..  6.50 

Central  of  Georgia  53 6.75 

Equipment  4H8 6.75 

Chicago  &  Alton  48 6 .30 

Chicago  &  Eastern  111  5Ha..  6.50 

Equipment  4 Hs 6.50 

Chlclnd  &  Loul8v4}^8 5.75 

Chic  St  Louis  &  N  O  58 6.20 

Chicago  &  N  W  4!^8 5.16 

ChlcagoR  I&Pac4Ha 6.90 

Colorado  &  Southern  58 5.70 

Erie  .58... 5.50 

Equipment  4Hs 5.50 

Equipment  48 5.50 

Hocking  Valley  48. 6.40 

Equipment  5s 5.40 

ininois  Central  5s. 6.20 

Equipment  4}^3. 5.20 

Kanawha  &  Michigan  4^8..  6.80 

Louisville  &  Nash vllle  5s 6.15 

Michigan  Central  .58 5 .20 

MlunSt  P&  SSM  4)^8 6.40 

Ml8.souri  Kansas  &  Texas  SB.  6  50 

Missouri  Pacific  53 6.25 

Mobile  &  Ohio  5s 6.75 

Equipment  4Hs 5.75 

New  York  Central  Lines  58..  6.50 

Eqiilpment  4Hs 5.50 

N  Y  Ontario  &  West  4^8...  6-60 

Norfolk  &  Western  4H8 5.15 

Equipment  48 5.15 

Pennsylvania  RR  4Hs 5.08 

Equipment  4s 6.08 

St  Louis  Iron  Mt  &  Sou  53..  6.90 

St  Louis  &  San  Francisco  58.  6.50 

Seaboard  Air  Line  5s 5.95 

Equipment  4^9 5.95 

Southern  Pacific  Co  4Kb...  5.25 

Southern  Railway  4Hs 6.60 

Toledo  &  Ohio  Central  4s.-.  5.50 


Tobacco  Stocks — Per 

American  Cigar  common. 

Preferred 

Amer  Machine  &  Fdry.. 
Brltlsh-Amer  Tobac  ord. 

Ordinary,    bearer 

Conley  Foil 

Johnson  Tin  Foil  &  Met. 
MacAndrews  &  Forbes.. 

Preferred 

Reynolds  (R  J)  Tobacco. 

Preferred 

Young  (J  S)  Co 

Preferred 


Sha 
Par 
100 
100 
100 
-£1 
.£1 
100 
100 
100 
100 
100 
100 
100 
100 


*III 
•46 
278 
105 

60 

82 

27 

62 
248 

8312 

46 

75 

99 

10 

45 

8OI4 

II 

35I2 

69 

80 

96I4 

64 

75 

52I2 

87 

19 

00 

3II2 

63 

85 
100 

90 

•8 

•33 

5 

25 
3 

50 
5 

36 

70 

12 

54 


147 
108 

52 

310 

600 

5 

950 

65 


114 

47 
282 
107 

65 

85 

31 

65 
253 

84 

49 

77 
100 

12 

48 

81 

13 

39 

71 

85 

•J7I2 

57 

80 

53I4 

88 

23 

65 

33 

65 

88 
104 

!:7l2 

10 
34 

S 
28 

7 
65 
10 
39 
72 
1 4. 

56 


Short-Term  Notes — Per 

Amer  Cot  Oil  5s  1917-M&N 
Amer  Tel  &  Tel  4  Hs  1918. 

Balto  &  Ohio  5s  1918 

.58  1919 

Beth  Steel  5s  1919.. F&A  15 
Cajiadian  Pac  68  1924_M&S  2 
Chic  &  West  Ind  63'  18.M&S 

Erie  RR  5s  1919 A-O 

General  Rubber  5s  1918. J&D 

Gen  Elec  68  1920 J&J 

Hocking  Valley  5s  1917. M-N 
Int  Harv  58  Feb  15  '18.F-A 

K  C  Rys  5Hs  1918 J&J 

K  C  Term  Ry  4  ^s  'IS.M&N 

4^8   1921 J&J 

Laclede  Gas  L  .5s  1919.  .F&A 

Mich  Cent  5s  1918 

Morgan&Wrlght  5s  Dec  I  'IS 
N  Y  Central  4Hs.May  1918 
N  Y  N  H  &  H  5s.  Apr  15  1918 
Penn  Co  4^^3  1921. -J&D  15 
Pub  Ser  Corp  N  J  53  '19.M&S 
Rem  Arms  U.M.C.5s'19FAA 
Southern  Ry  5s  1919. -M-S  2 
United  Fruit  5s  1918. ..M-N 
Utah  Sec  Corp  63  •22.M-S  15 
Winches  RepArmsSs'lS.M&S 

Industrial 
and  Miscellaneous 

American   Brass 100 

American  Chicle  com 100 

Preferred --.100 

Am  Graphoohone  com 100 

Preferred lOOJ 

American  Hardware lOOj 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  lOOj 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Intercontinen  Rubbcom.lOO 

Internal  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951. A-O 

Internationa!  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

Ist  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com. .  100 

Preferred 100 


re. 

Bid. 

108 
90 
80 

•17 

•18 

230 

100 

205 
98 

575 

111 

ISO 

105 

CerU. 

9978 
9958 

99I4 

9734 

98 
100 

9812 

961; 

98 
101 

9978 

99V8 

98 

9734 

96l2 

98 

99 
IOOI2 

99I4 

'98' 
98I4 
78 
9634 
99I2 
8SI2 
9634 


Atk. 

5.00 
6.00 
6.00 
6.20 
5.50 
5.15 
6.15 
6.30 
6.60 
5.60 
5.25 
4.90 
4.90 
5.25 
5.20 
5.20 
5.20 
6.20 
5.10 
5.10 
4.90 
4.90 
6.20 
4.90 
4.85 
5.00 
5.50 
6.30 
520 
5.20 
5.10 
5.10 
5.20 
4.90 
4.90 
4.75 
4.75 
5.25 
6.50 
6.25 
5.25 
4.95 
6.20 
5.16 


A*l. 

112 

96 

90 

I7l2 

19 
280 
130 
210 
103 
625 
114 
165 
110 


lOOlg 
9978 
99I2 
98lg 
98I4 
lOOSg 
9834 
967g 
981j 
IOII4 
lOOlg 
IOOI4 
9834 
98»4 
9812 
9834 
99I4 
1007g 
9912 
90 
9834 
9834 
84 
97 
9978 
90 
97I4 


287 

52 

69 

70 

80 
130 

38 

85 

IOII2 
104 
170 
2 
3 
/48 

10 
160 

59 

75 

94 
•75 

50 

82 

I312 
67 
47 
140 
98 


290 

55 

71 

71 

83 
I35I2 

40 

89 

103 

107 

180 

2l2 

4I2 

53 

II 

61  " 

77I2 

98 

78 

55 

85 

I4l2 
70 
50 
150 
99 


'•  Per  share.     5  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock. 
Flat  Price,    n  Nominal,    z Bx-dlvldend .    i/Ex-rlghts.    iEx-200  %  cash  dividend 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  bo  ohtaiae.l.  The  fi.-st  two  columns  of  figures  give  the  gross  earhiugs  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latost  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  1st  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  montha  endin?  Ftine  30.  now  requires  reoorts  for  the  calendar  year.  in  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
Ala  &  Vioksburg. 
Vick.'!  Shrev  &  P. 
Ann  Arbor.    _    _ 
AtchTopeka&  S  P. 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie. 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. 
CaroClinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Ohic  Burl  &  (^uincy 
6  Chicago  &  East  III 
c  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chicago  June  R  R  _ . 
ChicMilw&  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  RI&  Gulf- - 
d  Chic  St  P  M  &  Om 
Chic  Terre  II  &  S  E 
Gin  Ham  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South. 
Cornwnl.  &  LchiDDn 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Deny  &  Rio  Grande 
Denver  <fe  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  %  Ironi 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor 
Dui  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West 

Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia    Riili-o  wi . . 
Grand  Trunk  Pac. . 
Grand  Ti-unk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West- 
Det  Gr  H  &  Milw 
Great  North  System 
Gulf  Mobile  <&  Nor 
Gulf  &  Ship  Island - 

Hocking  Valley 

Illinois  Central 
Internat  &  Grt  Nor 
Kansas  Citv  South 
Lehigh  &  Hid  Riv 
Lehigh  &  No  v  Eng 

Lehigh  Valley 

Los  Aiiit^k,-,  .«i  S  I^. . 
Louisiana  &  Arkan- 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Peun. . 

Midland  Valley 

Mineral   Range 

Minneap  «fe  St  Louis 
Minn  St  P  &  S  S  M 
Missis-iinui  t.;tyu;i\ 
a  Mo  Kan  &  Texas. 
ft  Missouri  Pacific. 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 


Latest  Gross  Earnings, 


Week   or 
Month. 


July 

July 

3d  wk  Aug 

July 

3d  wk  Aug 

July 

July 

July    

July 

July    

July 

tuna 

July 

July    

July 

4th  wk  Aug 

July    

4th  wk  Aug 
4th  wk  Aug 

July 

July 

July 

July 

June 

4th  wk  Aug 
July   ... 

lune 

July 

3fl  wk  Aug 
4  th  wk  Aug 

July    

July 

July 

July 

July 

July 

July. 

July 

June 

July 

3d  wk  Aug 

fime 

June 

July 

July    

4th  wk  Aug 
4th  wkJuly 
3d  wk  Aug 

I'lne 

July 

July 

July 

3d  wk  Aug 

July    

July 

.lime 

July 

July 

July 

Juue 

2d  wk  Aug 
tth  wk  Aug 
?d  wk  Aug 
3(1  wk  Aug 
?'i  wk  Aug 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

I  ills 

June 

July 

3(i  wk  Aug 

July 

July 

July 

3d  wk  Aug 
4th  wk  Aug 
4th  wk  Aug 

June 

4th  wk  Aug 

July ' 

I  July 1 

3d  wk  Aug! 


Current     Previous 
Year.  Year. 


170,661 

151,954 

57,138 

13775163 

66,402 

135,956 

3,141,7,55 

180,234 

195,218 

11920443 

171,459 

313,637 

1,549,713 

95,015 

5.217,679 

i     583,973 

I     146,701 

1,134,400 

4,018,000 

.    320,240 

1,342,540 

3,468,338 

426,116 

404,933 

1,750,874 

1,780.238 

10660,943 

1,813,348 

359.979 

276,747 

262,283 

10195754 

9,646,4.54 

163.577 

6,929. ,529 

283,918 

1,829.9.50 

334.131 

1,045.143 

126,, 522 

365.902 

40.01-'' 

815,773 

2,700,505 

4,939,157 

812,000 

81.847 

25.874 

225. 22f; 

1,57.526 

1.033.375 

2,250,666 

86,012 

160,594 

1,445,755 

1,173,468 

7,128,087 

525,804 

96,205 

283.639 

123.852 

2,008,128 

1,064,317 

189.991 

66.399 

8,200,2.56 

226,792 

210,246 

1  031,618 

7,334.961 

886,238 

1,102,317 

192,544 

,344,695 

4,958,932 

1,206.612 

137.398 

182,727 

1,509,475 

1,212.382 

41,852 

270,247 

22,379 

241,274 

961,189 

60,231 

1,250,815 

6.554,948 

1,194,500 

7,617 


143,225 

130,122 

54,913 

11704821 

58,885 

105.741 

2, 607. ISO 

128.169 

136.385 

1015.3913 

147,767 

298.862 

1,292. .598 

87.875 

4,719,795 

416,4,52 

142,288 

1,129,100 

4,092,000 

,    187.920 

^119. 170 

2,975,906 

486,046 

363,973 

1.583,081 

1,485,433 

8,283,114 

1,290,978 

386,177 

258,791 

221,0,57 

9, 236, .387 

8,223,362 

148„595 

6,381,385 

272„595 

1,647,960 

210.919 

943,359 

127.642 

320.114 

48.04'' 

604,112 

2,287,311 

4  ,,507, 804 

802,300 

59,7,53 

24,759 

103,005 

117,444 

1,0.35,129 

1,898,170 

79,4.53 

130.444 

1,113,066 

1,025,990 

6,306,214 

506,905 

97,138 

213.966 

81,027 

1,952,163 

990,322 

180,993 

65,630 

7,619,246 

145.705 

156,178 

780, .564 

5.842,492 

854,971 

947,581 

201,944 

217,775 

4,307,497 

1,082.144 

139,816 

163,644 

1,279,405 

1,084.. 53  7 

34. ,568 

180,635 

20,004 

275,737 

942,769 

6f).SIl 

1.119,913 

5,570,674 

1,054,267 

10,2.56 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


1,144,405    1 
1.144,163 
1,978,499 
92,446,6.59  78 
2,405,476    1 
928,703 
25.262.999  21 
1.2.58,468    1 
1,232.336 
73.090.791  65 
1.151,638    1 
2,395.247    2 
6,418,851    5 
663,707 
33.267,279  31 
9,725,091    8 
977,012 
26,863,300  23 
96,757,637  8s 
2,411,424     1 
8,519,313  7. 
21,404,-393  19 
3,144,351    2 
2,113,521    2 
.35.166,900  32 
11.511, 100 
58.869.204 
11.860.667 
10.230.131 
5,969,737 
1,869,174 
62,478.112 
60.874.207 
1.207.317 
47,270,288 
2,122,321 
11.9.54.831 
2,065,115 
5.258,478 
764,462 
11,143,737 
■354  3.5<i 
3,286.183 
16.684,310 
32.677  726 
18,016.437 
1.120.267 
838.782 
1   268,393 
1,093,34 
3,295,046 
6,415,351 
2,698,441 
1,283,310 
9,085,195 
7.2.58,286 
44,733,603 
5.389.090 
607.305 
1.741.0 
3.301.509 
42.614.164 
31.070.072 
5.-883.886 
2.067.253 
48.202,743 
1,247.279 
1.184.033 
5.747.818 
48,9.54.124 
6.526.582 
7.518.134 
1,298.918 
2,044,703 
30,394,750 
0.2SO.14') 
743,682 
1,286.671 
47,026.010 
8,037.072 
292.490 
1.-593.122 
7.59.124 
7,002,756 
22.248,167 
347.671 
26,8,87,467  22 
44. 083, ,5.50  37, 
8,310,176    7, 
205,706 


1 
1 
3 
6 
2 
1 
8 
3 
42 
5 

1 

9 

38 
27 

5 

2 
43 

1 

1 

4 
40 

5 

6 

1 

1 
27 

5 

1 
39 

7, 

1 

7 
22 


006,-522 

944.490 

746,696 

.487.435 

,916.60^ 

801.452 

.644,306 

,107.894 

972.014 

,782.289 

,069,395 

.081 .7SX 

,.863.823 

626.505 

.160.918 

,389,534 

965.413 

„592,500 

,139,162 

,874,036 

207  ,437 

,908,220 

,880,886 

,190,915 

,882,307 

6,57.411 

100,015 

-335.988 

792.-844 

315.544 

,583.6,58 

,480.122 

721.726 

.014.836 

635,400 

773,082 

.4.36,351 

496,836 

,694,738 

801,787 

,620,847 

2,50  3  I'l 

,275.398 

,268,919 

.437.131 

,828,180 

995,139 

782,601 

.121.647 

,038,094 

.655.224 

,557,967 

,285.760 

,132,449 

,208,363 

,697.848 

,419,764 

,182,0.53 

579.598 

.519.02S 

.916,472 

,429,584 

,1,55,854 

,757,785 

,046,480 

,494,240 

,196.495 

,142.014 

.392.143 

,603,474 

.442,532 

,202, ,362 

,217,012 

,700,285 

,448,851 

,700  707 

800,707 

,139,440 

993,605 

101,105 

261,871 

124,351 

674,165 

020,624 

627,598 

401,1'>> 

100,450 

423,524 

456,744 

208,508 


Now  Orl  Great  Nor. 

NOTex&Mex  Lines 

j  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  VV. 

Michigan  Central 

Cleve  O  O  &  St  L 

Cincinnati  North. 

Pitts  &  L.ike  Erie 

Tol  &  Ohio  Cent- 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

M  Y  N"  IT  fi  Hartf   _ 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Nforfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
B.alt  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
W^  Jersey  &  Soash 
Western  NY&  Pa 
Pennsylvania  Co. 
Grand  Rap  &  Ind 
JPitts  O  O  &  St  L 
Total  linos- 
East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading;  Co — 
Pliila  &  Reading. 
Covl  &  Iron  Co.- 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.. 

Rutland 

at  .los  &  Grand  Isl. 
St  L  Sroivnsv  &  M. 
St  Louls-San  Pran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

k  Southern  Ry  Syst. 
Al.a  <Treat  South 
Cine  N  O  &  Tex  P 
Ne^v  Orl  ..fe  N  E.. 

Mobile  &  Ohio 

Georgia  So  &  Fla. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central - 
Term  RR  Assn.  StL 
St  L  M  B  Term-  . 

Texas  (&  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  oi  Ala. 
Whcel  &  Lake  Erie. 
Yazoo  &  Miss  Vall. 


Latest  Gross  Earnings. 


Week   or 
donth. 


July 

195, 

July 

448, 

July 

19276 

July 

1.915. 

July 

679 

July 

4,300. 

July 

4,462 

.July 

203. 

July 

2.352, 

July 

791, 

July 

325. 

July 

34308 

July 

1.4,50, 

July 

7,294, 

July 

9,58, 

July 

386, 

July 

428, 

July 

5,821, 

July 

7,6.58, 

July 

504, 

July 

420. 

July 

22748 

July 

1.54, 

July 

466, 

July 

1,870, 

July 

108, 

July 

571, 

July 

2,830, 

July 

1,072, 

July 

1,395, 

July 

7.188. 

July 

576, 

July 

6,445, 

July 
July 
July 
July. 


July 
July 

July 

.July 

3d  wk  Aug 
July 


Current 
Year. 


,747 
,.586 
)340 
.692 
.634 
.696 
.950 
.754 
,773 
,687 
.361 
5  687 
,494 
,550 
,072 
,925 
,294 


Previous 
Year. 


S 
150,831 
643,695 
17127  204 
1,834.625 
644,406 
3,857,971 
3.841,218 
161,749 
2,064,955 
.592,756 
283,641 
30408  527 
1,283,928 
6,964,344 
987,743 
298,144 
396,045 
8.89  4,845,121 
428  6,732,286 
250i  527,192 
7961  744,427 
785  19639  799 
,555:  159,597 
.342'  267,645 
1,680,6,37 
105,126 
561.976 
2,282,598 
985,207 
1,209,054 
6,860,076 
,500,534 
5,304,519 


,347 
,135 
,925 
,321 
,328 
,469 
,125 
,335 
,727 


.Tune 

July 

July 

3d  wk  Aug 

.July 

July 

4th  wk  Aug 

.July 

July 

July 

4th  wk  Aug 
4  th  wk  Aug 
July  ... 
3d  wk  Aug 
July  ... 
July  ... 
July  .-- 
4tii  wk  Aug 

July 

3d  wk  Aug 

July 

July 

July 

-July 

4th  wk  Aug 

July 

.July 

July 

July 


30137655 
14386  765 
44524  419 
1,902,563 

5,766,816 

4,046, .500 

9,813.316 

395,822 

11,260 

375,836 

195,944 

239,835 

5,036,628 

319.000 

2,117,441 

16086  406 

3,2,59,194 

605,747 

1.113,427 

372.295 

394.617 

76,931 

649,712 

2. .364 

138,757 

322,767 

251,624 

592.076 

96.015 

172,001 

68.969 

10722797 

951.915 

3,370.503 

396,3,33 

820,588 

127,365 

1,100,618 

1.474,860 


Various  Fiscal  Years. 


Canadian  Northern 

Duiuth  South  Shore  &  Atlantic. 

Mineral  Range 

Pacific  Coast 

St  Loui.s-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


26010728 
12816187 
38826914 
1.804,288 

4,774,210 

2,679,411 

7,4,53,621 

325,823 

10,724 

340,335 

172.019 

493.226 

4.431,614 

2-58,000 

1.691,605 

142,55  788 

2,774,199 

448,070 

906,470 

308,961 

330,824 

67,-533 

480,589 

2,421 

145,046 

266,947 

186,849 

535,102 

96,568 

132,518 

62,085 

9,137,486 

688,244 

024,919 

355,337 

773,102 

96,626 

938,924 

1.058.683 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,029,426 
3,660,997 

120955  673 

12,716,471 
4,696,213 

29,246,320 

29,040,302 
1,324,089 

14,189,427 
4,200,871 
1,965,163 

21.8334  529 
9,636,993 

48,444,227 
5,067,709 
2,4.33,088 
3,119,801 

36,623.828 

49,806,752 
2,616,278 
2,521,0-53 

145320244 

621,942 

2,7.55,965 

8,934,255 

510,062 

3,049,314 

17,438,838 
4,610,793 
8,420,207 

43,682,-5,59 
3,648,3-50 

42,100,490 


Previous 
Year. 


1.043,730 
3.063.893 

114810  062 

12,197,527 
4,112,253 

25,7.59,953 

25,997,393 
1,056,9-58 

13,541,988 
3,346,387 
2,106,755 

202929  278 
8,807,868 

45,456,382 
5,137,552 
2,487,053 
2,764,660 

33,987,178 

43,270,864 
2,460,573 
4,109,152 

131283992 

619,859 

2,046,596 

8,387,976 

469,824 

3,037,975 

14,368,947 
4,324,902 
7,658,-883 

42,474.285 
3.268,141 

35,885,963 


185557413  166768260 
90,640,089  82,663,703 
276197  502  ;249431 963 
13,315,651112,483,924 


38,546 

27,0-53 

65,600 

2,770 

377 

2,439 

1,193 

2  '^'^4 

32!6r)8 

10,226 

17,1,53 

107156 

72,414, 

3,886, 

7,426, 

2,667, 

8,984, 

1,797, 

3,785, 

79, 

993, 

2,242, 

1,744, 

13,981, 

723, 

4,385. 

531, 

69,452, 

6,316, 

22,653, 

8,701, 

5,267, 

871, 

5,802 

9.62  ^ 


Period. 


July  1 
uly  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Aug 

to  Aug 

to  Aug 

to  July 

to  July 

to  Aug 

to  Aug 

to  July 

to  July 

to  July 

to  Aug 

to  Aug 


749'34 
491  '3?! 
10 


,563 
,101 
,776 
,897 
,82^ 
,449 
,,546 
761 
444 
363 
611 
913 
170 
188 
762 
976 
148 
165 
843 
366 
837 
391 
705 
711 
986 
627 
640 
520 
668 
716 
448 
579 


Current 
Year. 


.$7,2,50,100 
637,096 
163,746 
420,796 

5,0-36,628 

2,254,000 

19,377,821 

605,747 

1,113.427 
372.295 

2,341,903 
437,448 


56 


.690,967 

.246,215 

,937,182 

,229,693 

.335,068 

.299.186 

948,582 

,736.678 

.796,064 

.789.770 

734.515 

3-2,704 

,773.431 

.378.838 

772,494 

211,658 

943,952 

625,647 

786,024 

76,617 

948,416 

,100,445 

,366,356 

,304,267 

673,328 

,712,588 

470,272 

,834,462 

,906,958 

,851,934 

,566,805 

,290,391 

743,913 

,719,798 

.558.373 


Previous 
Year. 

.S7, 519, 100 

558.676 

152.152 

744,427 

4,431,614 

1,846,000 

15,555,841 

448,070 

906,470 

308.961 

1,931,890 

393,087 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  .'iummnries. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4tli  week 
1st  week 
2d  week 
3d  week 
4th  week 


J'lne 
Juno 
,luly 
July 

July 
July 

Auj: 
Aug 
Aug 
.\iig 


^31  rmd<). 
(31  roads). 
(32  road.s). 
(31  roads). 
(31  roa.ls). 
(29  roads). 
(30  roul-;). 
(29  roads). 
(29  roads). 
(18  roads') 


Current 
Year. 


14,792,-5-55 
20.312.246 
14.239.448 
14,779,798 
15.096.291 
20,483,799 
1J.103.97S 
14,337.363 
14,914,035 
17. 756, .551 


Previous 
Year. 


Increase  or 
Decrease. 


% 


12.00^.767! 
17,367,6.52^ 
12.573.738' 
13,119,199 
13.125.306i 
18,082,2171 
13.. 505. 3  16 
13„500,148! 
13,934,648' 
16.631.S'^1 


.$ 

-(-I.s-i3 

+  2.944 

+ 1 .605 

+  1,660 

+  1  070 

+2,401 

+  50S 

+837 

+979 

+  1.1'?1 


.788  14.60 
..594  16.95 
.710  13.25 
.599  12.66 
.')85  1.1.02 
„582  13.28 
,6.32  4.47 
.215  6.20 
.387  7.03 
.^30    7.03 


*  Monthly  Summaries 


Mileage. 

October  ._ 

November 

December 

January.. 

February. 

March 

April 

May 

June 

' 'Iv       ... 


Cur.  Yr. 
.-246 .66  ; 
..248.863 
..216,811 

..248.477 
..249,795 
.-248,185 
..248.723 
..248.312 
..242.111 
oi    '^10 


Prev. 
246 
248 
215 
247 
248, 
247 
248, 
247 
241, 
00. 


,  urrent 
Year. 


Yr 

,000345 
0,58  3-30 
669  262 
327  307 
7.38  271 
317  321 
120  326 
842  353 
.5-50  351 
202    88. 


% 
790,899 
,258,745 
,171,169 
,961,074 
928,066 
317,-560 
-560.287 
825,032 
001,045 
707.336 


Previous 
Year. 


310,740.113 
306.606,471 
242.064.235 
267.115.289 
269.272.-382 
294,068.345 
288.740.653 
308,132.969 
30 1.3  04.. 803 
77. 925. .579 


increase  or 
Decrease. 


% 
+  35,050 
+23,6.52 
+20,106 
+40,845 
+  2,655 
+27,249 
+37,819 
+45.692 
+49.690 
4-10.781 


.786 
274 
.934 
785 
684 
.215 
.634 
,063 


11.21 

7.73 

8.31 

15.29 

0.99 

9.27 
13.1 
14.8 
242  16.4 
7.57  13.84 


a  liicluui-s  i;ievoian-i  i^.jrain  a.  Who.iiiig  li>  .  b  luc  i  :  .i  .,  v.in- ,  i.io  ai.  l.Trt-  ilaute.  c  Includes  Mason  City  &  Port  Dodge  and  the  Wisconsin 
Minnesota  &  racific.  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colorado  Springs  &  Cripple 
Creek  District  Hy.  i  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  (/incinnati.  g  Includes  the  Texas  Central  and  the  Wichita  Falls  lines, 
ft  Includes  the  St.  Louis  Iron  Mountain  &  .Southern,  j  Includ'»s  the  Lake  Shore  &,  Michigan  Southern  Ry..  Chicago  Indiana  &  Southern  RR.,  and 
Dunkirk  .Xllegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cine.  New  Orleans  &  Texas  I'aciflc.  New  Orleans  &  N'ortheastern 
and  the  Nor  Alabama.  /Includes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  *  We  no  longer  include  Mexican  roads 
In  any  of  our   totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  tabic  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  August.  The  table  covers  18  roads  and  shows  7.03  % 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  August. 

1917. 

1916. 

Increase, 

Decrease . 

Buffalo  Rochester  &  Pittsb 

Canadian  Northern       

$ 

583.973 

1.134.400 

4.018.000 

1.750.874 

276.747 

812.000 

76.931 

2.008,128 

241,274 

961,189 
1,250,815 

394,617 
3.259,194 

592,076 

396,333 

a 

416,452 

1,129,100 

4,092,000 

1,583,081 

2.58.791 

802.300 

67.553 

1,952,163 

275,737 

942,269 
1,119,913 

330,824 
2,774,199 

535,102 

355,337 

$ 
167,.521 
5,300 

167',793 

17,9.56 

9,700 

9,378 

55,965 

18,920 
1.30,902 

63,793 
484,995 

56,974 

40,996 

$ 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Ind  &  Louisville 

Denver  &  Kio  Grande 

GeorKla  Southern  &  Florida.... 
Grand  Trunk  of  (Canada — 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw \ 

Canada   Atlantic 

MInnuapolis  &  St  Louis 

Iowa   Ccutral 1 

Minneapolis  St  Paul  &  S  S  M. .. 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio                

74,000 
34,463 

Southern  Railway  System 

Texas  &  Pacific             .. 

Total  (ISroads) 

Net  increase  (7.03%) 

17,756,551 

16,634,821 

1,230,193 
1,121,730 

108,463 

For  the  month  of  August  the  returns  of  18  roads  show  as 
follows: 

Month  of  August. 

1917. 

1916. 

Increase. 

Per  cent. 

Gross  earnings  (18  roads) 

S 
52,951.062 

$ 
50,502,324 

$ 
2,448,738 

5.06 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $2,448,738,  or  5.06%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

-Gross  Earnings ^Net  Earriings- 


Roads. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Baltimore  &  Ohio. b Julyll,920,443  10.153,913  3,082,787  3,087,050 

Jan  1  to  July  31 73,090,791  65,782,289  17.529.409  17,234,024 

Chicago  &  Alton  a July  1,780,238     1,485,433  c539.438  c424.768 

Jan  1  to  July  31 11.511,100     9,657,411  c3,026,084  c2,499,927 

Chiclnd&  Louisvb...June      713,023        669,609  269,123  230,730 

Jan    1  to  June  30 4,392,228     3,869.922  1,396,930  1,303,916 

July  1  to  June  30 8,724,582     7,694.734  2.948,685  2,583,695 

Chicago  &  East  111  b July  1,813,348     1,290,978  373,854  240,752 

Jan  1  to  July  31 11,860,667     9,335,988  2,561,719  2,051,295 

Chic  Rock  Isl  &  Gulf  b. July      283,918        272,595  94,772  82,119 

Jan  1  to  July  31 2,122,321     1,773,082  661,212  467,786 

Chic  Rock  Isl&PaC-b.. July  6,929,529     6,381,385  1,599,579  1,875,137 

Jan  1  to  July  31 47,270,288  41,635,400  11,188,693  12,395,639 

Delaware  &  Hudson  b..  July  2,700,505     2,287,311  735,826  713,840 

Jan  1  to  July  31 16,684,310  15,268,919  3,762,412  4,918,808 

Detroit  &  Mackinac  a.. July      119,971         105,585  20,610  27,757 

Jan  1  to  July  31 757,505         712.007  112.669  166.022 

Erie  a July  7.128.087     6.306.214  1,237,229  1,736,711 

Jan  1  to  July  31 44,733,603  42,419,764  6,086,169  10,388,359 

Great  Northern  b July  8,200,256     7.619.246  3.080.102  3.553.370 

Jan  1  to  July  31 48.202.743  43.494.240  14.922.160  15,573.906 

Internat'l  &  Gt  Nor  b.. July      886,238        854,971  226,958  225,224 

Jan  1  to  July  31 6.526,582     5,442,532  1.790,475  1,093.467 

Lehigh  Valley  b July  4,958,932     4,307,497  1,503,999  1,371,047 

Jan  1  to  July  31 30,394,750  27,448,851  7,221,654  8,161,622 

Louisville  &  Nashv.b..July  6,576,474     5,102,605  2,007.010  1,631.860 

Jan  1  to  July  31. 42,472,814  36,155,355  13,141,150  12,334,831 

MinnStP&  SS  Ma. .-July  1.926.124     2.088.995  588.649  956,405 

Jan  1  to  July  31 11.336,193  12,198,446  2,786,566  4,418,172 

Chicago  Division  a. .July  1,304,678     1,112,687  453,223  454,702 

Jan  1  to  July  31 7,895,516     7,454,925  2,520,501  2,837,245 

Missouri  Pac  Syst  a July  6,554,948     5,570,674  1,873,645  1,120,490 

Jan  1  to  July  31 44,083,550  37,423,524  11,860,640  6.137.425 

N  Y  Susq  &  West  a July      386.925        298.144  83.739  61.088 

Jan  1  to  July  31 2,433.088     2.487.053  478.140  617.715 

Northern  Pacific  b July  7.658,428     6,732,'?86  ,995,552  2,807,343 

Jan  1  to  July  31 .49,806,752  43.270,864  20,128,610  18,534,999 

Pacific  Coast July      420,796        744,427  81,825  59,579 

Rutland  b July      375,836        340,335  119,299  111,752 

Jan  1  to  July  31 2,439.776     2.299.186  573.967  702.587 

St  Louis-San  Fran  a July  5.036.628     4.431.614  ffl.636.260  g    946.540 

Seaboard  Air  Line  a July  2,117,441     1,691,605  329,267  213,568 

Jan  1  to  July  31 17.153,761  14,734,515  4,319,375  4,109,176 

Southern  Railway — 

Mobile  &  Ohio  a July  1,148,904        923,713  200,351  159,515 

CincNO&TPa July  1,113,427        906,470  311,012  282,845 

Ala  Great  Sou  a July      605,747        448,070  184,959  112,899 

New  Orl  &  Nor  E  a__ July      372,295        308,961  64,035  78,529 

Texas  &  Pacific  b July  1,692,334     1,607,780  468,541  537,184 

Jan  1  to  July  31 12,235,568  10,678,465  3,529,727  2,723,820 

Toledo  St  L  &  West  a_. July      644,543        483,991  ft224,246  /tl49,431 

Jan  1  to  July  31. 3,935.835     3.332,723  /i990,624  /il, 096,377 

Western  Maryland  b... July  1,208,982        969,209  394,797  374,395 

Jan  1  to  July  31 7,527,940     6,494,240  2,114,589  2,362,320 

Wheel  &  Lake  Erie  b... July  1,100,618        938,924  399,759  366,523 

Jan  1  to  July  31 5,802,448     5,719,798  1,858,124  2,230,387 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income,  balance 
available  for  interest  for  July  1917  was  S446,414,  against  $361,518;  and 
from  Jan.  1  to  July  31  was  $2,398,863  in  1917,  against  $2,209,508  last  year. 

g  After  allowing  for  miscellaneous  charges  and  credits  to  income,  total 
income  for  July  1917  was  $1,599,406,  against  $956,818  last  year. 

h  After  allowing  for  miscellaneous  charges  and  credits  to  income  for  the 
month  of  July,  1917,  total  net  earnings  were  $184,845,  against  $112,843 
last  year;  and  for  the  period  from  Jan.  1  to  July  31  were  $695,683  this 
year  against  $866,680. 

Gross  Net  Fixed  Chgs.     Balance, 

Earnings.     Earnings.      &  Taxes.       Surplus. 


Central  of  New  Jer.July  '17    3,468,338 

'16    2,975,906 

7mos  '17  21,404,393 

'16  19,908,220 

Total  Oper. 
Revenue. 
$ 
•17  1,378,105 
'16  1,276,642 
'17  9,212,981 
'16    8,759.935 


1,311,338  620,082 

1,154,397  549,501 

7,032,090  4,034,772 

7,395,105  3,971,825 


Chicago  Gt  West.. July 
7  mos 


Total  Oper. 
Expenses. 

$ 

1,026,810 

912,966 

7,052,760 

6,198,450 


Net  Rev. 

from  Oper. 

$ 

351,295 

363,676 

2,160,221 

2,561,485 


691,256 

604,896 

2,997,318 

3,423,280 

Net  Inc. 
after  Chgs. 

% 

125,946 

147,314 

740,504 

1.100,519 
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Chicago  &  N  W July 


Gross 
Earnings. 

$ 

9,646,454 

8,223,362 


7  mos  '17  60,874,207 


Net  after 

Taxes. 

$ 

2,501.831 

2.447.524 

13.724.247 


'16  54.721.726  15.314,802 


Missouri  Kan  &  Tex  July '17    3,492,398 

'16    3,127,313 

7  mos  :i7  23,123,103 

'16    18,855,904 

Gross 


Reading  Company^ 
Phila  &  Reading. 


Receipts. 

$ 


696,842 
617,422 
3,658,332 
1,700,251 
Profit  in 
Operating. 


Fixed 
Charges. 
$ 
874.250 
878,870 
5,978,034 
6,183,279 
528,369 
600,454 


Balance, 
Surplus. 

% 

1.627,581 


1,568.654 

7,746,213 

9,131,523 

168,473 

169,968 

3,799,998  defl41.666 

4,001 .627def2301. 376 

Rent,  Int.,       Balnace, 

Taxes,  &c.        Surplus. 


-July '17    5,766,816     1,379,395 

'16    4,774,210     1,748,458 

7  mos  '17  38,546,749     9,962,703 

'16  34,690,967  13,036,645 

Coal  &  Iron  Co.. July '17    4,046,500        607,101 

'16    2,679,411 

7  mos  '17  27.053,491 

'16  22,246,215 

TotalbothCos..-July '17    9,813,316 

'16    7,453,621 

7  mos  '17  65,600,240 

'16  56,937,182 

Reading  Co July  '17         : 

'16         

7  mos  '17         

'16         

TotalallCos July '17         

'16         

7  mos  '17         

■16         

Net  after 

Taces. 

S 


Other 
Income. 

S 


14,988 

3,465,254 

1,115,184 

1,986,496 

1,763,446 

13,427,957 

14,151,929 

580,518 

573,112 

7.489,526 

7,306,365 

2,567,014 

2,336,558 

20,917,483 

21.458,194 

Gross 

Income 

S 


872,500 

799,500 

5.867,500 

5,677,460 

25,000 

9,000 

125,000 

60,175 

897,500 

808,500 

5,992,500 

5,737.635 

493.000 

456.809 

3.451.000 

3.168.481 

1.390,500 

1,265.309 

9.443,500 

8,906,116 

Fixed 

Charges . 

S 


506,895 

948,958 

4,095,203 

7,359,185 

682,101 

5,988 

3.340,254 

1,055,009 

1,088,996 

954,946 

7,435,457 

8,414,194 

87,518 

116,303 

4,038,526 

4,137.884 

1.176.514 

1.071.249 

11.473.983 

12.552.078 

Balance, 

Surplus. 

S 


Gross 
Earnings . 
S 
Denver  &  Rio  Grande — 

July '17    2,105,132         509,987         201,399         711,386         652,036  59,350 

'16    2,096,617         755,567         144,238         899,805         600,467         299,338 

7  mos  '17  15,595.437     4,386,496     1,875,752     6,262,248     4,667,078      1,595,170 

'16  13,473,780     4,820,549     1,444,550     6,265,099     4,107,164     2,157,935 

N  Y  Chicago  &  St  Louis — 

July '17     1,450.494         325,023  83,124         408,147         227,066         181,081 

'16     1,283,928         406,709  27,748         434.457         135.444         299.013 

7  mos '17     9.636,993      1,720.124         162,816      1,882.940      1.443,809         439,131 

'16    8,807,868     2,384,115         133,432     2,517,547     1,023,734     1,493,813 
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Gross         Net  after         Other  Gross  Fixed         Balance, 

Earnings.        Taxes.         Income.        Income.        Charges       Surplus. 

$  $  s  s  s  s 

New  York  Central — •  „  „   _ 

Julv  '17  19,270.340  5.348,097  1,665,524  7,013,621  3,409,666  3,543,9o5 

■    '16  17,127,204  5,720,074  1,405,661  7,125,735  3,484,609  3,641,126 

7  mos '17  120,955,673  26,337,238  10,479,553  36,816,791  25,508,940  11,307,8.51 

'16114,810.062  35,358,560  11,328,542  40.687,102  24,513,761  22,173,341 

Boston  &  Albany — 

July '17     1,915,692  393,547  29,585  423,132  439,913     den6,781 

•16     1,834,625  579,258  37,065  616,323  405,520         210,803 

7  mos '17  12,716,471  2,467,405  221,984  2,689,389  2,922,585  def233, 196 

■16  12,197,527  3,813,599  239,296  4,052,895  2,900,040      1,152,855 

Lake  Erie  &  Western — 

July '17        079,634         145,417  9,637  155,054  111,255  43,798 

•16        644,406         246,780  9,619  256,309  87,230  169,169 

7mos'17    4,696,213     1,198,995  90,855  1,289,8.50  807,064  482,786 

■16    4,112,253     1,300.049  81,767  1,381,816  561,444  820,372 

Michigan  Central — ■ 

July^l7    4,300,696  1,099,202  91,885  1,191,147  790,618  400,529 

•16     3,857,971  1,198,343  95,218  1,291, .561  681,031  610,530 

7  mos '17  29,246,320  6,008,840  647,076  6,655,916  6,479,184  176,732 

•16  25,759.953  7,632,399  005,669  8,238,068  4,855.519  3,382,549 

Clev  Cin  Chic  &  St  L — 

July  '17    4,462,950      1,152,103  170,696  1,322,799  732,040  500,759 

'16    3,841,218      1,089,219  124,959  1,214,178  629,439  .584,7.39 

7  mos '17  29,040,302      6,768,603  948,205  7,710,808  4,798,770  2,918,038 

•16  25,997,393     7,305,747  831,832  8,137,579  4,012,424  4,125,155 

Cincinnati  Northern — 

July  ^17        203,754  47,500  1,698  49,198  29,348  19,850 

•16         161,749  47,290  603  47,893  16,554  31,339 

7  mos  •I?     1,324,0S9  254,827  7,210  262,037  144,140  117,897 

'16    1,056,958  273,473  9,350  282,823  104,721  178,102 

Pittsburgh  &  Lake  Erie — 

July  ^17    2,352,773         810,064  63,126  873,190  185,330  687,860 

'16     2,004,955      1,023,033  61,118  1,084,151  226,710  857,441 

7  mos '17  14,189,427     4,212,521  375,433  4,587,954  1,133,663  3,454,291 

•16  13,541,988     6,557,008  857,870  7,414.878  1,610,680  5,804,198 

Toledo  &  Ohio  Central — 

July  •  17        791.687  251,662  50,656  302,318  ,106,634  195,684 

•16        592,756  155,512  76,582  2.32,094  125,160  106,934 

7mos^l7    4,200,871  714,777  470,819  1,191.090  822,985  368,111 

•16    3,346,387  562,287  586,739  1,149,026  867,572  281,454 

Kanawha  &  Michigan — 

July '17        325,361  97,599  60,125  157,724  26,621  131,103 

•16        283,641  68,422  41,828  110,250  29,204  81,046 

7mo3^17     1,965,163  428,496  512,228  940,724  190,644  750,080 

•16    2,106,755  643,258  305,676  948,934  205,671  743,263 

Total  all  lines — 

July  ^17  34,308,687     9,345,251     2,142,932   11,488,183     5,891,426     5,596,757 

•16  30,408,527   10,125,932      1,852,653   11,978,585     5,685,457     6,293,127 

7  mos  •17  218,334,529  48,391,702    13,759,863   62,151,565  42,807,975   19,342,590 

■16  202,929,278  63,446,383   14,846,741  78,293,124  39,631,835  38,661,289 

Per  cent  return  on  operating  investment  for  12  months  to  July  31  1917  has  been: 

N.  Y.  Central,  6.29%;  Boston  &  Albany,  7.22%:  Mich.  Cent.,  5.61%;    Cleve.  Cine. 

Chic.  &  St.  L.,  6.26%:  Cine.  Northern,  7.73%;  Toledo  &  Ohio  Cent.,  4.91%;  Pitts. 

&  Lake  Erie,  12.73%;  Lake  Erie  &  West.,  4.30%,  and  Kanawha  &  Mich.,  7.76%. 

Gross  Net  Other  Total  Charges        Balance, 

Earnings.     Earnings.      Income.        Income.       <fe  Taxes.       Surplus. 

Chesapeake  &  Ohio — 

July  '17     4,441,551  1,167,684  208,906  1,376,590  1,000,823  375,767 

•16     3.972,1.53  1,482,806  148,965  1,631,771  917,928  713,843 

2  mos '17  30,437,764  8,839,057  1,706,650  10,545,713  6,702,693  3,843,020 

•16  28,574,876  9,525,234  810,440  10,335,674  6,479,213  3,856,461 

Fonda  Johnstown  &  Gloversville — ■ 

July  •U          96,205  43,904  7,640  51,544  37,145  14,399 

•16           97,138  50,678  8,063  58,741  37,172  21,569 

7  mos  '17        607.305  200,693  14.082  274,775  255,210  19,564 

•16        579,598  278,849  17,036  295,885  255,912  39,973 

EXPRESS  COMPANIES. 

Month   of  May July  1  to  May  31 — 

1917.  1916.  1917.  1916. 

Adams  Express  Co. —  $  $  .$  $ 

Total  from  transportation...  4,547,851     3,962,510  21,199,334  17,718,449 
Express  privileges— Dr 2,292,011     1,932,839  10,576,827     8,678,669 

Revenue  from  transporfn.  2,255.840     2,029,670  10,622,506     9,039,779 
Oper.  other  than  transporfn.        63,216  57,210        269,343        235,458 

Total  operating  revenues.  2,319,056     2,086,880  10,891,850     9,275,237 
Operating  expenses 2,398,400     1,845,017  11,220,429     8,544,121 

Net  operating  revenue def79,343        241,863  def328,579        731,115 

Uncollectible  rev.  from  trans.  1,220  443  6,135  3,140 

Express  taxes.. 21,541  22,550        107,093        100,088 

Operating  Income lossl02,105        218,869  loss44 1,807        627,887 

Month   of   May July  1  to  May  31 — 

1917.  1916.  1917.  1916, 

Great  Northern  Express  Co. —       $  $  $  $ 

Total  from  transportation...      344,822        293,495     1,397,594     1,225,500 
Express  privileges— Dr 208,887         178,982        846,098        752,282 

Revenue  from  transporfn.       135,934         114,513        551,496        473,217 
Oper'ns  other  than  transp^n.  6,502  5,507  23,218  21,034 

Total  operating  revenues.       142,437         120,020        574.714        494,252 
Operating  expenses 100,520  91.678        480,403        427,194 

Net  operating  revenue 41,916  28,342  94,311  67,058 

Uncollectible  rev.  from  trans.  5  3  70  63 

Express  taxes 6,770  3,588  23,137  17.614 

Operating  income. 35,140  24,749  71,103  49,380 

Month  of  May July  1  to  May  31 — 

1917.  1916.  1917.  1916. 

Western  Express  Co. —  $  $  .S  $ 

Total  from  transportation...       154,321         126,580        641,867        540,372 
Express  privileges— Dr 75.095  61,338        317, .340        270,296 

Revenue  from  transporfn.         79,226  65,241        324,527        270,075 

Oper.  other  than  transporfn  4,489  3,924  18,274  17,519 

Total  operating  revenues..        83,715  69,166        342,801        287,595 

Operating  expenses 66,040  63,562        314,242        273,312 

Net  operating  revenue 17,675  5,604  28,559  14,282 

Uncollectible    revenue    from 

transportation 19                    4  46  44 

Express  taxes 1,830  1,211  9,883  6,157 

Operating  income 15,824  4.389  18.629  8,079 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of 
Road  or  Company. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 
Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirond  EI  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 

June 

July 

June 

% 
118,178 
23,326 
186,330 

$ 
110,917 
44,761 
177,845 

$ 
787,086 
152,547 
998,088 

S 

739,025 
190,682 
946,833 

Name  of 
Road. 


Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac ,  L  &  P 
Brock  &  Piym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Paiuesv  &  East 
(/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  L&  P 
Com^w'th  P  Ry  &  Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
g  Dallas  Electric  Co 
Dayton  Pow  &  Light 
g  Detroit  Edison. 
Detroit  United  Lines 
D  DE;B&Batt(Reo) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec 
EI  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  Federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Rv.  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co 
6  Hudson  &  Manhat 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway-.. 
Milw  El  Ry  &  Lt  Co. 
Mllw  Lt,  Ht  &  Tr  Co 
Monongahela  Vall  Tr 
Nashville  Ry  &  Light 
NewpN&HRyG&E 
N  Y  City  Interboro.. 
N  Y&  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
Nor  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I) 
o  Paducah  Lt  &  Tr  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port  (Ore)  Ry  ,L&PCo. 
ffPuget  Sd  Tr.  L  &  P. 
pRepublic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Jos  Ry,  L  H  &  P. 
Santiago  El  Lt  &  Trac 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isrd  Midland. 
Tampa  Electric  Co. . 

Third  Avenue 

Twin  City  Rap  Tran 
Union  Ry  Co  of  NYC 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
(/West  Penn  Power.. 
(/West  Penn  Rys  Co. 

Youkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


July 

July 

May 

.luly 

July 

July 

May 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July  _._,... 

May 

July 

July 

July 

July 

May 

May 

July 

July 

June 

July 

June 

July 

July 

July 

July 

May 

July 

July 

July 

June 

July 

July 

May 

June 

July 

July 

July 

July 

July 

May 

May 

May 

May 

May 

July 

July 

June 

July 

July 

May 

July 

July 

July 

July 

July 

June 

.July 

.July 

May 

July 

May 

.luly 

May 

May 

June 

May 

July 

May 

July 

May 

July 

Tune 

May 

July 

July 

July 

May 

July 

July 


Current    Previous 
Year.        Year. 


71,350 

19,992 

60,290 

105,384 

/7795000 

15,560 

2607,401 

40,501 

26,196 

139,345 

1365,312 

47,431 

724,295 

87,492 

320,953 

1586,891 

992,239 

443,626 

308,571 

163,708 

129,772 

877,283 

1585,524 

37,730 

140,740 

314,20 

84,332 

103,442 

1.50,474 

206,448 

175,144 

113,390 

324,246 

105,457 

5.54,982 

60,234 

31,927 

488,701 

1053,138 

3511,497 

54,322 

21,442 

12,092 

153,996 

268,711 

99,449 

21,111 

263,884 

614,717 

210,455 

292,594 

197,671 

125,358 

64,502 

36,6.54 

14,625 

97,584 

1045,801 

54,436 

49,1.58 

17,488 

570,934 

190,881 

10,134 

25,181 

32,947 

2437,394 

55,775 

511,624 

7,55,872 

388,002 

610,130 

36,881 

124,128 

45, .543 

78,073 

69,222 

18.841 

561,158 

29,128 

78,624 

350,327 

8.58,177 

250,676 

561,753 

93,504 

44,570 

25,394 

304,382 

6.53,655 

72,489 

83,717 

31,835 


$ 

72,642 

17,421 

70,817 

97,834 

/7429000 

15,256 

2571,180 

32,859 

24,624 

102,884 

672,190 

43,527 

588,207 

70,246 

287,226 

1379,381 

932,506 

363,295 

264,023 

144.236 

116,895 

705,607 

1471,888 

44,221 

125,552 

258,367 

72,309 

76,174 

178,864 

194,772 

172,936 

113,948 

296,828 

57,320 

476,93.5 

54,064 

31,808 

449,095 

9.50,390 

3231,008 

50,981 

20,224 

9,517 

139,003 

229,723 

83,759 

22,074 

264,179 

541,177 

190,412 

118,769 

199,043 

100,828 

66,278 

37,942 

15,214 

136,677 

1192,036 

44,931 

50,044 

16,319 

485,379 

1.55,967 

10,564 

26,379 

20,964 

2214,928 

46,833 

448,219 

632,891 

326,707 

569,275 

34,314 

110,725 

43  ,,540 

69,445 

79,548 

20,143 

701,849 

28,5.53 

74,626 

348,111 

880,859 

274,516 

497,407i 

68,619; 

50, 236 I 

23,125' 

228,813 

536,888 

72,122 

79,516 

32,252 


Jan.  1  to  latest  date. 


Current 
Year. 


487 

132 

287 

615 

/52441 

70 

12,201 

2.52 

173 

813 

11,186 

243 

6,431 

597 

2,240 

10,859 

5.755 

3,199 

1,714 

1 ,239 

928 

6,874 

10,314 

180 

903 

2,0.5S 

542 

745 

715 

1,138 

1,115 

758 

1,961 

665 

3,251 

406 

202 

3,623 

7,499 

17,585 

399 

139 

79 

813 

1,599 

498 

88 

1,535 

4,497 

1,232 

1  ,.545 

1,400 

679 

307 

159 

61 

490 

5,042 

228 

323 

102 

3,692 

1,255 

.34 

175 

191 

17,133 

318 

3,374 

4„540, 

2,617, 

3,439, 

163, 

868, 

219, 

530, 

313, 

86, 

3,841, 

122, 

593, 

1,705, 

6,0,34. 

1,165, 

3,628, 

494, 

204, 

140, 

2,222, 

4,326, 

315, 

,598. 

195, 


,735 
,690 
,.5.56 
,634 
,000 
.175 
,995 
,463 
,803 
,770 
,109 
,321 
,726 
,191 
.299 
,62 
,899 
,885 
,5.54 
,782 
,161 
,787 
,158 
,224 
,180 
,696 
.399 
,14 
,193 
,905 
,109 
,634 
,686 
,607 
,042 
,416 
,187 
,013 
,655 
,884 
,878 
,045 
,666 
,922 
,.574 
,716 
,297 
,661 
,725 
,512 
,.544 
,846 
,005 
,661 
,836 
,054 
,349 
,052 
,996 
,605 
„567 
„538 
,107 
,856 
,696 
,643 
,862 
,207 
,684 
,689 
,373 
,820 
,9,58 
,839 
,9,50 
,0,38 
,010 
,764 
,544 
,195 
,574 
,118 
122 
959 
567 
989 
997 
591 
114 
859 
513 
365 
806 


Previous 
Year. 


$ 

456,137 

119,661 

322,411 

556,056 

/48608,000 

66,924 

11,588,614 

212,943 

168,322 

707,010 

4,737,345 

210,616 

5,317,310 

473,077 

1,996,481 

9,467,214 

5,428,057 

2,622,193 

1,562,731 

1,090,282 

887,091 

5,555,928 

9,166,176 

204, .504 

777,243 

1,668,150 

461,375 

612,080 

808,504 

1,056,561 

1.097,868 

7.53,687 

1,809,811 

603,955 

2,893,997 

375,078 

188,386 

3,410,310 

6,804,540 

16,100,716 

367,301 

137,926 

66,191 

722,320 

1,396,693 

440,553 

86,252 

1,522,146 

3,974,633 

1,013,017 

853,021 

1,3,53,672 

577,751 

305,316 

156,669 

62,922 

577,098 

5, .597, 572 

213,182 

306,234 

98,392 

2.896,668 

1,062,120 

34,641 

177,963 

162,346 

15,637,298 

288,107 

3,130,195 

3,844,945 

2,260,625 

3,297,888 

147,022 

778,863 

221,845 

4. 58,. 599 

331,750 

92,060 

4,038,269 

11 5,. 503 

5.58.924 

1,688,054 

5,890,275 

1,176,362 

3,3.56,598 

419,811 

220,703 

141,660 

1,634,027 

3,493,929 

317,589 

551 ,500 

190,652 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /Earnings  now  given  in  milreis.  (/ Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn 
ings. — The  followiag  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 


American  Pow  &  Lt  (subsidi- 
ary companies  only).. July      853,732 

Jan  1  to  July  31 5,738.251 

Brazilian  Tr  L  &  Pow.. July  c7, 795.000 


Previous 
Year. 


768,444 
5,191.8.33 
c7 .429,000 


Net  Earnings 

Current        Previous 


Year. 

$ 

352.888 
2,404.580 
c3 ,849,000 


Year. 
$ 

339,505 
2,346,738 
c4, 141 ,000 


Jan  1  to  July  31 C52.441,000c48.608.000c28,251,000c27. 162,000 


Mountain  States  Telep.July 

Jan  1  to  July   31 

Southwestern  Pow  &  Lt  (sub- 
sidiary cos  only) July 

Jan  1  to  July  31 

Southwestern  Tel  &  Tel  JiUy 

Jan  1  to  July  31 

c  Milreis. 


Abington  &  Rock  f 
land  Elec  Lt  &f 
Power 17 


July 


mos 


Bangor  Ry  &  Elec. . 


Baton  Rouge  Elec. 


17 

'16 

17 

•16 

July  '17 
'16 

mos  '17 
'16 

July  '17 
■16 

mos  '17 
'16 


845,488 
5,657.116 

340.968 
2,573,239 

629,024 
4.384.699 

Gross 

Earnings. 

S 

17.235 

16.265 

114.493 

101,919 

71,350 

72,642 

487,735 

456,137 

19,992 

17,421 

132.690 

119.661 


720.974 
4.745,304 

311,884 
2.310,779 

698,421 
4,822,168 

Net  after 

Taxes. 

$ 

3,049 

4,607 

21,905 

22.254 

30.028 

33,324 

200,876 

199,120 

9,. 567 

8,906 

63.772 

59.612 


274.110 
1.850.379 

140.137 
1.153.125 

176.352 
1.367.515 

Fixed 

Charges. 

$ 

317 

190 

1.676 

1.357 

18,794 

17,632 

131.388 

123.672 

3.549 

3,502 

24,672 

24.319 


229.273 
1,608,053 

141,907 
1,094,424 

211.809 
1.509.885 


Balance, 

Surplus. 

S 

2,732 

4,417 

20,229 

20,897 

11,234 

15,692 

69,488 

75,448 

6.018 

5.404 

r39.100 

35,293 
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Blackstone  V  G  &  E  July 
7  mos 

Brockton  &  Plyin..July 
7  mos 

California  Tel  &  Lt.July 

7  mos 

Gape  Breton  Elec.July 
7  mos 

CentMlssVElProp.July 

7  mos 

Ohattan  Ry  &  Lt..July 
7  mos 

Colum  (O )  Ry ,  P&L .  Ju  ly 

7  mos 

Colum  (Ga)  Elec...July 

7  mos 

Connecticut  PowCo  July 

7  mos 

Consum  Pow(Mich)JuIy 
7  mos 

Cumb  Co(Me)P&L.  July 

7  mos 

Dallas  Electric  Co.  .July 

7  mos 

E  St  Louis  &  Sub.  .  .  July 

7  mos 

Eastern  Texas  Elec.July 

7  mos 

Edis  El  111  (Brock)  .July 

7  mos 

El  Paso  Electric  Co.  July 
7  mos 

Ft  Worth  P  &  Lt.  .  .July 
12  mos 

Galv-Hous   Elec.July 
7  mos 

Grand  Rapids  Ry..July 
7  mos 

Haverhill  Gas  Light  .July 
7  mos 

Houghton  Co  El  Lt.July 

7  mos 

Houghton  Co  Trac.  July 

7  mos 

Hunt'g'n  Dev  &  G.July 

12  mos 
Jacksonville  Trac.  .July 

7  mos 

Keokuk  Electric July 

7  mos 

Key  "West  Electric.  .July 
7  mos 

Lew  Aug  &  Waterv.  July 
7  mos 

Lowell  El  Lt  Corp.  .July 

7  mos 

Miss  Riv  Pow  Co.. July 
7  mos 

Nashville  Ry  &  Lt.July 

7  mos 

N«r  Texas  Electric. July 
7  mos 

Nor  Iowa  Gas  &  EI. July 
12  mos 


17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 

16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

•17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
16 
17 
16 

17 
17 


Cross 
Earnings. 

$ 

155,180 

134.670 

1,109,310 

989,541 

15,560 
15,2.')6 
70.175 
66.924 

15,965 
13,671 
77,213 
72.089 

40, .501 

32,859 

252,463 

212,943 

26.196 

24,624 

173,803 

168,322 

139,345 
102,884 
813,770 
707,010 

320,953 

287,226 

2,240,299 

1,996,481 

87.492 

70,246 

597,191 

473.077 

68,636 

55,598 

484,245 

395,158 

443.626. 

363,295 
3,199,885 
2,622,193 

308,571 

264,023 

1,714,554 

1,562.731 

163,708 

144,236 

1,239,782 

1,090,282 

314,202 

258,367 

2,058,696 

1,668.150 

84,332 

72,309 

542,399 

461.375 

56.019 

47,290 

409,780 

359,630 

103,442 

76,174 

745,147 

612,080 

79,980 

69,061 

912,081 

821,674 

175,144 

172,936 

1,115,109 

1,097,868 

113,390 
113,948 
758,634 
753,687 

24,329 

22,026 

174,4.56 

158,225 

29,667 

28,132 

240,310 

214,863 

31.927 

31,808 

202,187 

188.386 

41,936 

34.336 

533,877 

54,322 

50,981 

399,878 

387,301 

21,442 

20,224 

1.39,045 

137,926 


12,092 

9,517 

79,666 

66,191 

99,449 
83,7.59 
498,716 
440,5.53 

51,791 

49,091 

404,939 

365,073 

168,876 

142,917 

1,123,300 

991,990 

197,671 

199,043 

1,400,846 

1,353,672 

190,881 

155,967 

1,2.55,107 

1,032,120 

15.936 
204,617 


Net  after 
Taxes . 


41,195 

59,952 

361 .634 

442,669 

4,493 

5,461 

def  1,841 

6.087 

8,268 

6.474 

33,641 

28,512 

15,207 
13,688 
90,291 
78,686 

7,957 

7,738 

51,144 

56,181 

48,772 

37,271 

266,930 

268,826 

80, .579 
113,779 
626.373 
818,631 

51,. 538 

41,656 

368,368 

274,273 

31, .5.54 

28.003 

235,961 

205.577 

187,088 

177,588 

1,460,150 

1,498,617 

124,835 
104,237 
527,153 
583,173 

59,813 

50,752 

471,619 

403,582 

95,187 
106,783 
701,759 
664,026 

38,651 

33,317 

243,826 

209,809 

16,661 

15,972 

151 ,800 

131,455 

36,459 

2,025 

287,813 

263,468 

41,511 

41,116 

524,171 

486,952 

58,822 

72,031 

344.379 

392,626 

37,493 

40,905 

237,008 

272,043 

4,719 

7,446 

38,390 

47,582 

S,901 

12,465 

108,410 

106.176 

14.801 
15.842 
78,398 
,78,731 

23,560 

19,012 

310,034 

17,936 

15,697 

135,936 

122,153 

6,821 

6,386 

41.939 

46.760 

4,1.58 

2,5.59 

27,303 

22.098 

38.756 
32,533 
112,984 
139,295 

19,158 

21,8.53 

156,925 

148,226 

139,564 
114,685 
910,628 
792,227 

66.190 

73,903 

487,390 

522,705 

74,280 

57,708 

497,303 

392,994 

7.193 
69.208 


Fixed 
Charges. 

S 

20.985 

20,976 

168,992 

169,174 

1.239 
1,109 
8,353 
7,713 

2,407 

2,2.36 

16, .577 

15,824 

6,5.52 

6.5.59 

45,996 

45,588 

2,312 

1,985 

15,235 

13,626 

29,835 

30,067 

211,296 

207,013 

47, .540 

42,862 

320,945 

301,359 

31,074 

28,652 

201.823 

200,671 

17,727 

16,119 

117,141 

113,830 

78,389 

74,476 

535,204 

525,211 

66  823 

69,423 

468,872 

466,654 

40,688 

36,539 

284,429 

256,466 

64,757 

62,987 

451,866 

437,908 

10,028 

8.763 

69,284 

61,875 

4,213 

1,396 

18,401 

9,879 

■4,939 

4,893 

34.562 

33.198 

9,962 

9,839 

118,-347 

115,583 

37,192 

36,279 

259,583 

255,435 

16,348 

19,173 

124,580 

103.180 

6 
3 

580 
,563 

6,162 

6,010 

42,949 

36.958 

7,084 

7,124 

49,560 

42,933 

16,236 

13,453 

182,419 

15,730 

15,408 

109.770 

108,600 

2,260 

1,972 

15,185 

13.443 

2,487 

2,522 

1^7.485 


600 


15, .570 

15,214 

109,017 

111,750 

689 

318 

5,511 

2,154 

121,605 
108,2,58 
765,063 
744,999 

41.343 

42,248 

286,031 

298,982 

29,148 

28,691 

204,110 

201.334 

4.118 
44,549 


Balance, 
Surplus. 

$ 

20.210 

38,976 

191 ,642 

273,495 

3,2.51 

4,352 

def  10  191 

def  1,626 

5,861 

4.238 

17,064 

12,688 

8.655 

7,129 

44,295 

33,098 

5,645 

5,7.53 

35,909 

42,555 

18,937 

7,204 

55,634 

61,813 

33,0.39 

70,917 

305,428 

517,272 

20.464 

13,004 

166,545 

73,602 

13,827 

11,884 

118,820 

91.747 

108.699 
103,112 
924,946 
973.406 

58,012 

34,814 

58,281 

116,519 

19,125 

216,213 

187,190 

1161.116 

30,430 

43.796 

249,893 

226,118 

28,623 

24, .5.54 

174,542 

147.934 

12,448 

14,576 

133,399 

121,577 

31,520 

def  2, 868 

2.53.251 

230.270 

31,549 

31,277 

405,824 

371,369 

21,630 

35,752 

84,796 

137,191 

21,145 

21,732 

112,428 

168,863 

4,713 

7,443 

37,810 

47.019 

3.739 

6,4.55 

65,461 

69,218 

7,717 

8,718 

28,838 

35,798 

7,324 

5,559 

127,615 

2,208 

289 

26.166 

15,553 

4,561 

4,416 

26,754 

33,317 

1,671 

37 

9.823 

4,498 

21,186 

17.349 

3,967 

27,546 

18,469 

21.335 

151,414 

146,072 

17.959 

6,407 

145„563 

47,228 

24,847 

31,658 

201.359 

223,773 

45,132 

29,015 

293,193 

191,660 

3.075 
24,659 


Northwestern  Elec.July  '17 
'16 

Paducah  Trac  &  Lt.July  '17 

'16 

7  mos  '17 

'16 

i'ensacola  Elec  Co. July  '17 

'16 

7  mos  '17 

'16 

Portl (Ore) Ry.L&P- July  *17 

■16 

7  mos  '17 

'16 

Savannah  Elec  Co.July  '17 

'16 

7  mos  '17 

'16 

Sierra  Pacific  Elec.July  '17 

'16 

7  mos  '17 

'16 

SouCalifEdison June  '  1 7 

'16 

6  mos  '17 

'16 

Tampa  Electric July  '17 

'16 

7  mos  '17 

•16 

Tennessee  Pow  Co.July  '17 

•16 

7  mos  '17 

•16 

Texas  Pow  &  Lt July  '17 

'16 

12  mos  '17 

'16 

Wise-Minn  Light  &  Power — 

12  mos  to  July  31  '17 

'16 


Gross 
Earnings. 

$ 

62,077 
50,203 

25.181 

26.379 

175.696 

177,963 

32,947 

20,964 

191,643 

162,.346 

511,624 

448,219 

3,374,684 

3.130,195 

78,073 

69,445 

530,038 

458,599 

5S,192 

46,433 

.385,701 

320,728 

561,158 

701,849 

3,841,544 

4,038,269 

78.624 

74.626 

,593,. 574 

558,924 

166,212 

1.53,145 

1,040,177 

860,139 

185.119 

160,229 

2,412.713 

2.039.463 

1,554,525 
1,236,534 

Gross 
Earnings. 


Detroit  Unit  Lines. July  '17 

•16 

7  mos 


1,. 585, 524 

l,471r888 

17  10,314,158 

16    9,166,176 

Harrisburg  Rys July  ^17  105,457 

•16  57,320 

7  mos  ^17  665,607 

•16  603,955 

HonoluluRT&Ld.July'17  60,234 

•16  54,064 

7  mos  '17  406,416 

'16  375,078 


Net  after 
Taxes. 

$ 

33.396 
23.288 

5,941 

8,293 

41,443 

56,958 

14.673 

8,888 

79.906 

72,059 

232,. 581 

192,963 

1,. 528, 974 

1,340,148 

24,529 

24,253 

175,001 

145,555 

29,101 

24,773 

203,247 

173,375 

394,641 

429,0.56 

2.389,744 

2,3.59,407 

33.488 

33,464 

265.583 

251.022 

64,799 

72,520 

410,774 

435,226 

63,923 

63,897 

1,027,533 

859,241 

797,767 
644,198 

Net 

Earnings. 

$ 

388,473 

432,211 

2.939,247 

2.926,191 

47,425 

17,500 

317,703 

348,091 

26,980 

22.954 

191,390 

164,875 


Birmingham  Ry.,  Light  & 

Power  Co.   (Ala.). July '17 

•16 

12  mos  to  July  31  ^17 

•16 


Houston  Ltg  &  July 

Power  Co  1905  (Tex) 
12  mos  to  July  31 


17 
16 
'17 
16 


KnoxviUe  Ry  &         July  ^17 

Light  Co  (Tenn)  '16 

12  mos  to  July  31  ^17 

•16 


Little  Rock  Ry  &     July 
Electric  Co  (Ark) 

12  mos  to  July  31 

Memphis  Street        July 
Ry  Co  (Tenn) 

12  mos  to  July  31 

New  Orleans  Ry       July 
&  Light  Co  (La) 

12  mos  to  July  31 


'17 
'16 
'17 
•16 

•17 
'16 
•17 
•16 

•17 
•16 
•17 
•16 


291,446 

267,035 

3,557,087 

3,241,640 

70,693 

71,455 

825,559 

764,558 

98,988 

84,400 

1,049,567 

950,818 

92,953 

75',757 

1,003,385 

905,182 

176,746 
166,239 

2,125,187 
1,950,418 

623,428 

581,071 

7,595,724 

7,092,144 


Fixed 
Charges. 

S 

16,819 
17,017 

7.546 

7.161 

51.457 

50,627 

7.805 

7.712 

54,. 570 

54.145 

177.. 586 

181.780 

1,262, .589 

1,271,266 

24,352 

23.705 

168,164 

163,948 

6,782 

6,800 

47,417 

50,236 

195,849 

179,435 

1,151.911 

1,161,119 

4,370 

4.397 

30,481 

30,668 

.52,. 589 

37.252 

342,180 

258,141 

46,849 

.34,807 

487,286 

392,836 


Balance, 
Surplus. 
S 

16,577 
6,271 

def  1,605 

1.132 

deflO.OU 

6,331 

6,868 

1,176 

25,336 

17,914 

54,995 

11,183 

266,385 

68,882 

1  77 

.548 

6.837 

defl8,393 

22,319 

17,973 

155,830 

123,139 

2274,640 

1265,413 

11,423,0.30 

zl.327,920 

29,118 

29,067 

236,082 

220.354 

14,679 

41,699 

114,921 

224,541 

17,074 

29,090 

540,247 

466,405 


264,086         533,681 


Fixed  Chgs. 

&  Taxes. 

S 

200,893 

19S,010 

1,387,293 

1,339.551 

32,877 

32,210 

228,337 

225.208 

3,727 

7,769 

41,151 

50,576 


X  After  allowing  for  other  Income  received. 

American  Cities  Company. 

Net,  after 
Gross      renewals  & 
Earnings,  replace.res. 


88,629 

80,92S 

1,106.578 

1,027,518 

22,313 

27,757 
288,798 
248,768 

43,044 

37,891 

400.314 

346,402 

36,913 

28,604 

370.751 

349,423 

57,991 

57,758 

779,918 

717,966 

193.371 

182,648 

2,707,599 

2,551,123 


Total 


July 


17     1,354,254  442,261 

16     1,245,957  415. ,586 

12  mos  to  July  31  '17  16,156,509  5,653,958 

'16  14,904,760  5,241,200 


Interest 

deductions 

&  rentals. 

% 

66.350 

64.495 

782.669 

769,934 

7,160 
6,256 

82,174 
75,428 

18,661 

17,3.54 

223.609 

208,153 

17,951 

17.392 

210.2.57 

210,016 

44,672 

45.893 

536.413 

558,730 

162,187 

157.430 

1,896.429 

1,828,0,50 

316,981 

308,820 

3.731.551 

3,650,311 


The  United  Gas  &  Electric  Corporation. 


Net  after 
Gross      Renew.  &  Re- 
Earnings,  place. Res've. 


Citizens  G  &  F  Co.July  '17 

(Terre   Haute,    Ind)     '16 

12  mos  ended  July  31  '17 

'16 

Colo  Sp  Lt,  Ht  &  P.  July  '17 

(Colorado  Spgs,  Colo)  '16 

12  mos  ended  July  31  '17 

•16 

Columbia  Gas  Co.  .July  '17 

(Columbia.   Pa)  '16 

12  mos  ended  July  31  '17 

'16 


Conestoga  Trac  Co.July 
(Lancaster,  Pa) 
12  mos  ended  July  31 

Consum  E  L  &  P  Co.July 
(New  Orleans,  La) 
12  mos  ended  July  31 

Edison  Electric  Co.July 
(Lancaster,  Pa) 
12  mos  ended  July  31 


•17 
•16 
'17 
■16 

'17 
'16 
'17 
'16 

'17 
'16 
'17 
'16 

ElmiraWL&RRCo.July'17 

(Elmira,  N  Y)       '16 

12  mos  ended  July  31  '17 

•16 


$ 

23,476 

21,429 

284,410 

259.379 

44,301 

42,839 

558,319 

558,032 

3.131 
2,722 

28,886 
25,895 

112,007 

108,287 

1,172,072 

1,047,460 

29,130 

28,212 

362,621 

347,309 

53,910 

44,945 

672,947 

562,774 

94,735 

96,919 

1,237,307 

1,136,169 


$ 

10,014 

7,812 

108,766 

88,998 

10,0S0 

10,882 

142,654 

199,172 

871 

957 

6,741 

8,951 

48,982 

48,713 

498,165 

429,756 

12,280 

12,238 

158,050 

162,484 

24,479 

22,576 

324,111 

290,923 

32,484 

36,004 

424,314 

407,343 


Interest 

Deduc's  & 

Rentals. 

$ 

3,788 

3,824 

46,405 

45,469 

11,416 

11,417 

137,000 

137,917 

313 

312 
3,750 
3,750 

27,036 

27,239 

324,024 

327,210 

6,636 

6,510 

79,062 

77,409 

8,777 

7,286 

97,851 

84,795 

15,984 

16,660 

189,555 

197,172 


Balance, 

Surplus. 

$ 

187,580 

2.34,171 

1,. 551, 954 

1.586,640 

14,548 

defl4,710 

91.366 

122,883 

23,253 

15,185 

1158,838 

xl21,527 


Balance. 
$ 

22,279 

16,433 

323,909 

257.584 

15,853 

21,501 

206,624 

173,340 

24.383 

20,537 

176,705 

138,249 

18,962 

11,212 

160,494 

139,407 

13,319 

11,865 

243,505 

159,236 

31,184 

25,218 

811,170 

723,073 

125,280 

106,766 

1,922,407 

1,590,889 


Balance. 

S 

6,228 

3,986 

60,361 

43,529 

def  1,336 

def  535 

5,654 

61,255 

558 

645 

2,991 

5,201 

21,946 

21.474 

172,141 

102,546 

5,644 

5,728 

76,998 

85,075 

15,702 

15,290 

226.260 

206,128 

16,500 

19,344 

234,759 

210,171 
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United  Gas  &  Electric  Corp.  (Concluded). 

Net,  after      Interest 
Gross       renewals  &   deductions 
Earnings,    replace.res.    &  rentals. 


Harrisb'g  L  &  P  Co.July 
(Harrisburg,  Pa) 
12  mos  ended  July  31 

Houston  G  &  F  Co.July 
(Houston,   Tex) 
12  mos  ended  July  31 

Houston  HtsW&L  July 
Assn  (Tex.  I 
12  mos  ended  July  31 

International  Syst_.July 
(Buffalo,  N  Y) 
12  mos  ended  July  31 

LancasterGL&FCo-July 

(Lancaster,  Pa) 

12  mos  ended  July  31 

Leavenworth  Lt,       July 
Ht  &  Pow  Co  (K:;n.) 
12  mos  ended  July  31 

Lockport  LH&PCo  July 
(Lockport.  N  Y) 
12  mos  ended  July  31 

Kiclun'd  LH&P  Co.July 
(Richmond,  Ind) 
12  mos  ended  July  31 

Union  Gas  &  EI  Co.July 
(Bloomlngton,  111) 
12  mos  ended  July  31 

Wilkes-Barre  Co.. July 
(Wilkes-Barre,  Pa) 
12  mos  ended  July  31 

Total July 

12  mos  ended  July  31 


•17 
•16 
'17 
•16 

57,170 

50,123 

842,715 

758,006 

26.492 

26,150 

450,897 

407,394 

13,772 

13,041 

160,423 

156,997 

•17 
•16 
•17 
•16 

40,699 

33.919 

563.773 

506.385 

15.326 

10,471 

216,666 

190,667 

6,639 

6,452 

79.293 

72,198 

'17 
•16 
■17 
•16 

2.678 

2.410 

28,740 

28.349 

1,533 

1,300 

14,633 

15.004 

130 

126 

1.525 

1.554 

•17 
■16 
■17 
■16 

718,492 

731,992 

8.127,265 

7.440.627 

253,465 

283,020 

2,623,161 

2,758.664 

144,098 

148,649 

1,681,177 

1,762,652 

■17 
•16 
■17 
■16 

20.629 

17.797 

237,716 

214,107 

6.884 

7,096 

91,168 

100.985 

2,083 

2,083 

25.012 

25,000 

■17 
■16 
"17 
•16 

15,521 

12,434 

222,063 

227.264 

2,372 

2,293 

46,896 

61,228 

2,813 

2,813 

33,750 

33,750 

'17 
'16 
'17 
■16 

23,675 

21,792 

358.467 

324,916 

5,344 

5.072 

86,321 

82,202 

4,592 

4,441 

54,567 

51.408 

■17 
•16 
■17 
■16 

9,258 

5.631 

183,050 

134,139 

1,832 

def2,107 

38.776 

3,534 

3,931 

3,880 

47,351 

46,504 

■17 
•16 
•17 
16 

13,290 

14,040 

179,704 

181,654 

2,599 

4,899 

55,815 

74.537 

2,752 

2,622 

32,333 

31, '356 

•17 
■16 
■17 
•16 

53,114 

48.825 

773,350 

738.351 

23,940 

24,075 

362.396 

360.019 

20,450 

19.887 

240.186 

237.726 

'17    1,315,216 
'16    1,282,316 
'17  15,833,405 
■16  14,490,816 

478.977 

501.451 

5,643,540 

5.641,861 

275,210 

277,242 

3,233,264 

3.292,867 

mi 

JAL  REPORTS 

• 

Balance. 
% 

12,720 

13,109 

290,374 

250,397 

8,687 

4,019 

137,373 

118,469 

1 ,403 

1,174 

13,108 

13,450 

109,367 

134,371 

941.984 

996.012 

4,801 

5,013 

66,156 

75,985 

def  441 

def  520 

13,146 

27,478 

752 

631 

31,754 

30.794 

def 2, 099 

def  5, 987 

def8,575 

def42,970 

def  153 

2,277 

23,482 

43.181 

3,490 

4.188 

122,210 

122,293 

203,767 

224,209 

2,410,276 

2,348,994 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
ha\"e  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  25.     The  next  will  appear  in  that  of  Sept.  29. 

Louisville  &  Nashville  Railroad. 

(Actual  Results— Six  Months  ending  June  30  1917.) 

— 6  Mos.  end.  June  30 Years  ending  Dec.  31 — 

1917.  1916.  1916.  1915. 

Railway  revenues .535,896,340  $31,052,751  $64,928,120  $54,026,979 

RaUway  expenses 24,762,200     20,349,779     42,042,111     38,562,819 

Net  earnings $11,134,140  $10,702,972  $22,886,009  $15,464,161 

Tax  accruals,  &c 1,882,967       1,224,599       2,446,143       2,188,470 

Operating  income $9,251,173  $9,478,373  $20,439,866  $13,275,690 

Add — Hire  of  equipment     1,838,229  831,327       1,970,088  918,124 

Rents,    &c 393,612  456,422          884,959  944,284 

Dividend  income 577,484  605,840       1,182,797  764,133 

Inc.  from  fund,  securs.         131,984  192,941           404,114  328,774 

do     unfund.sec,  &c.         242,934  577,485          808,147  685,306 

Gross    income $12,435,416  $12,142,388  $25,689,971  $16,916,312 

Deduct — Joint   facility 

rents,  &c $512,037         $486,206     $1,006,619     $1,066,165 

Int.  on  funded  debt..     3,762,419       3,826,816       7,621,067       7,618,878 

Sinking  funds,  &c 44,419  42,116  99,474  94,367 

Dividends (3 K ) 2, 520, 000 (3 J^) 2520000  (7)5040,000  (5)3,600,000 

Balance,  surplus...  $5,596,541     $5,267,250  $11,922,810     $4,536,902 
—V.  105,  p.  290. 

Interborough  Rapid  Transit  Co. 

(Report  for  Fiscal  Year  ending  June  30  1917.) 
On  subsequent  pages  will  be  found  extracts  from  the  re- 
port of  President  Shonts  and  also  the  general  balance  sheet 
and  a  condensed  statement  of  operating  results  for  13  years. 
Regarding    the    operations    and    new   construction   work 
President  Theodore  P.  Shonts  further  says  in  substance: 

Results. — Gross  operating  revenue  amounted  to  839,866,146,  an  increase 
of  $3,974,618,  or  U.07%,  the  result  of  a  gain  on  the  subwav  division  of 
$2,097,640,  or  10.83%.  and  on  the  Manhattan  RaUway  division  of  $1,- 
876.978,  or  11.357r. 

Operating  expenses  were  $16,583,293".  an  increase  of  .S2, 575, 127.  or 
18.38%  ,  of  which  (a)  .51 .242,410  was  on  the  subway  division,  caused  by  an 
Increase  of  1,407,104  in  the  car  mileage  operated,  including  the  new  lines 
opened  under  contract  No.  3,  the  general  tendency  to  increased  cost  of 
labor  and  materials  and  to  an  increase  of  16.48  in|the  number  of  miles  of 
road  operated  at  the  close  of  the  year  and  (b)  $1,332,717  on  the  Manhattan 
■division,  reflecting  on  the  increased  cost  of  labor  and  material,  the  operation 
of  the  third  tracks  throughout  the  year  against  operation  thereof  for  five 
and  one-half  months  of  the  previous  fiscal  year,  and  the  increase  of  2 ,683  653 
in  car  miles  oper.ited. 

The  net  operating  revenue  was  $23,282,853,  an  increase  of  $1,399,491 
or  6.39% .  the  result  of  a  gain  on  the  Subway  division  of  .'S855.229.  or  6.85% ' 
and  a  gain  on  the  Manhattan  Railway  division  of  $544,201,  or  5.79%. 

Income  deductions  aggregated  812.085,187,  an  increase  of  .15675,927  or 
5.92%.  The  surplus  over  dividends  of  20%,  on  the  capital  stock  was 
$2,102,654.  a  gain  of  .S210.640  over  the  year  1915-16. 

Taxes. — These  aggregated  $2.871 ,385.  an  increase  of  ,$529,778,  or  22.62%  • 
(a)  Subway  division  shows  an  increase  of  .S297.882,  or  39.15%,  as  the 
result  of  the  increase  in  the  rate  of  Federal  income  tax  and  the  adoption  of 
the  new  Federal  capital  stock  and  excess  profits  taxes,  and  (b)  Mauliattan 
Railway   cli\ision.  an  increase  of  §231 ,896,  or  12.61  % . 

Traffic. — The  number  of  passengers  carried  was  763,574.085,  an  increase 
of  79,821,971,  or  11.67%.  the  result  of  a  gain  on  the  Subway  division  of 
42,688,674,  or  11 .49%  ,  and  on  the  Manhattan  Railway  divisic/n  of  37,133  - 
297.  or  11.89% .  The  gain  on  the  Subway  division  was  contributed  to  the 
extent  of  36,0.58.243  passengers  by  the  old  subway  lines  and  6,630.431 
passengers  by  the  lines  constructed  and  equipped  under  contract  No.  3. 
The  Manhattan  division  continued  to  show  tlie  increases  resulting  froni 
the  operation  of  the  completed  third  tracks  on  the  Second,  Third  and  Ninth 
Ave.  lines,  while  both  divisions  were  favorably  affected  by  the  strike  on 
sm-face  lines  in  the  summer  of  1916. 

Additions  and  Bellrnncnts. — Betterments  during  the  year  show  a  net 
increase  in  the  capital  account  of  $29,811,729,  as  follows: 


Additions  etc.   Year— 1916-17,  $29,811,730,  Chargeable  to  Capital  AccouriU 

(a)  On  Existing  Lines  (1)  Manhattan  Ry .  Division — Land  damages 

and  sundry  improvements $107,258 

(2)  Subway  Division — Various  betterments,  124  steel  motor 
cars  and  354  .steel  trailer  cars,  $1,370,719,  less  credit 
in  connection  with  the  transfer  of  477  composite  car 
bodies  to  the  elevated  extensions,  $4,291,202  and  roll- 
ing stock  destroyed,  $18,965;  net  credit  to  I.  R.  T.  Co.Cr.2.939,449 

(b)  New  Subuays,  Elevated  Improvements  and  Extensions- 


19T^. 
80% 

77% 

52% 

46% 
14% 

17% 

60% 
58% 
f    Under 
^  \  contract 


Contract  No.  3:  construction,  $12,824,140;  equip.,  $10,219:394  23,043.534 

Manhattan  Third  Tracking  Plant  and  structure,  $2,220,762; 

equipment,  .$38,511;  total 2,259,274 

Elevated  extensions:  plant  &  structure,  $1,772,505;  equip- 
ment, $4.770.856 6,543.361 

Manhattan  power  plant  improvements 797 ,751 

During  the  year  477  additional  steel  passenger  cars  have  been  ordered 
for  use  on  new  subway  lines,  being  built  under  Contract  No.  3  and  delivery 
of  this  lot  of  cars  is  expected  to  begin  in  October.  This  makes  a  total  of 
800  steel  passenger  cars  purchased  for  operation  of  the  new  subway  lines. 

Manhattan  Elevated  Improvements . — The  third  tracking  of  the  elevated 
lines  is  practically  completed  and  the  reconstructed  lines  have  been  in 
operation  for  about  a  year  and  a  half.  The  woric  of  strengthening  the 
elevated  structures  for  the  purpose  of  carrying  the  heavier  equipment  is 
completed.  The  installation  of  interlocking  plants,  together  with  inter- 
locking signals  connected  therewith  on  local  and  express  track,  sblock signal 
system  on  express  tracks  and  signalling  on  local  track  curves  of  the  Second, 
Third  and  Ninth  Ave.  lines,  is  making  good  progress. 

Interborough  Elevated  Extensions. — The  3rd  Ave.  line  at  143rd  St.  through 
private  right-of-way,  Willis  and  Bergen  Avenues  and  over  the  present 
subway  to  a  connection  with  the  Manhattan-Bronx  Rapid  Transit  line  at 
Westcliester  Ave.  and  the  Queensboro  Bridge  line  connecting  the  2nd  Ave. 
line  at  59th  St.  with  the  elevated  lines  in  Queens  at  Queensboro  Bridge 
Plaza  are  practically  completed. 

The  Eighth  Ave.  and  162nd  St.  connection  which  connects  the  6th  and 
9th  Ave.  lines  at  159th  St.  and  8th  Ave.  with  the  Jerome  Ave.  line  at  River 
Ave.  north  of  162nd  St.  is  about  30%  completed.  A  portion  of  this  line 
runs  through  a  tunnel  between  Sedgwick  Ave.  and  Jerome  Ave.  The 
heading  of  this  tunnel  has  been  driven  through  but  the  rock  excavation 
is  not  yet  completed. 

The  Webster  Ave.  line  connecting  the  3rd  Ave.  line  north  of  Fordham 
Road  extending  through  Webster  Ave.  and  Gun  Hill  Road  to  W^hite  Plains 
Road,  where  it  connects  with  the  elevated  structure  and  WTiite  Plains  Road, 
is  in  course  of  construction.  About  '70%  of  the  foundation  work  is  com- 
pleted and  some  of  the  steel  has  been  delivered  but  has  not  yet  been  erected. 

PROGRESS}  MADE  'D  URING.  THE,  YEAR. ON  S  VB  WA  YCONS  TR  VCTl  ON- 

Lines  Completed  as  of  June  30 —  1917. 

Seventh  Ave.  line  from  Times  Sq.  to  W.  B^way  &  Vesey  St.  94% 
Two-track  exten.  Ve.sey  St.  via  Greenwich  St.  to  So.  Ferry. 94. 5% 
Park  Place,  William  and  Clark  Sts.  line  from  W.  B'way  to 

Borough  Hall,  Brooklyn 87% 

Eastern  Parkway  Ime,  Brooklsm,  from  Atlantic  Ave.  to 

Nostrand  Ave 70% 

Nostrand  Ave.  line 55% 

Eastern  Parkway  line  from  Nostrand  Ave.  to  Buffalo  Ave.       58% 
Lexington  Ave.  line  from  Park  Ave.  to  38th  St.  to  Lex- 
ington Ave.  and  43d  St 83%, 

From  43d  to  53d  St.  on  Lexington  Ave 82%, 

Connection  between  old  and  new  subway  at  Mott  Ave. 

and    149th   St 15% 

Southern  Boulevard  and   Westchester  Ave.  extension  from 

Southern  Boulevard  and  138th  St.  to  Bancroft  St 95%         91% 

[The  remaining  portion  of  this  line  from  Bancroft  St.  is 
4.3%  completed.] 
White  Plains  Road  extension  from  179th  St.  and  Boston 
.     Road  to  East  241st  St.  and  White  Plains  Road Completed  97.3% 

NEW  LINES  PLACED  IN  OPER.  DURING  YEAR  END.  JUNE  30  1917. 

(1)  Queensboro  Subway — Jackson  Ave.  to  Queensboro  Plaza,  Long  Island, 

opened  Nov.  5  1916. 

(2)  Astoria  Line — Queensboro  Plaza  to  Ditmars  Ave.  opened  Feb.  1  1917. 

(2d  Ave.  elevated  trains  are  now  operated  over  Queensboro  Bridge 
line  (opened  July  23  1917)  to  Ditmars  Ave.  station,  Astoria.) 

(3)  Corona  Line — Queensboro  Plaza  to  Alburtis  Ave.  opened  April  21  1917. 

(Operated  from  a  connection  with  the  present  subway  at  Grand  Cen- 
tral Station  to  Alburtis  Ave.  station.  Corona.) 

(4)  VFhite  Plains  Road  Line — From  177th  St.  and  Boston  Road  to  East 

219th  .St.  opened  March  31  1917. 

(5)  Continuation  of  the  above  to  238th  St.  opened  Mar.  31  1917. 

(6)  Seventh  Ave.  Line — On  Jime  3  1917  shuttle  train  service  was  inaugu- 

rated between  Times  Sq.  at  42d  St.  and  the  Pennsylvania  RR.  Sta- 
tion at  32d  St.  and  Seventh  Ave. 

(7)  Lexington  Ave.  Line   (Jerome  Ave.) — A  portion  of  the  Jerome  Ave. 

branch  from  149th  St.  and  Mott  Ave.  to  Kingsbridge  Road  station 
was  placed  in  operation  June  2  1917. 

(8)  West  Farms  Subway  connection,  opened  July  1   1917,  diverges  from 

existing  3d  Ave.  Elevated  RR.  at  about  143d  St.  to  the  West  Farms 

division  of  the  present  subway  structure. 
Manhattan  Easements  Litigation. — The  aggregate  cost  of  acquiring  these 
easements  has  been  $3,091,138,  and  in  view  of  the  relatively  small  frontage 
now  outstanding,  it  seems  probable  that  the  total  cost  will  be  materially 
less  than  the  original  estimate  of  .$4,000,000. 

Bonds. — During  the  year  .$41,917,772  First  and  Refunding  Mortgage  5%, 
bonds  were  applied  for  and  subsequently  authorized,  .'s-39,489.000  by  the 
Public  Service  Commission.  This  additional  is.sue  of  bonds  was  required 
for  the  purpose  of  rounding  out  the  system  of  rapid  transit  lines,  including 
the  proper  equipment  thereof,  so  as  to  secure  the  full  benefits  of  the  con- 
stantly increasing  travel  and  the  advantages  of  economic  operating  con- 
ditions; to  make  available  at  all  times  an  excess  of  power  over  and  above  the 
company's  normal  requirements  to  meet  emergencies  and  fluctuations  of 
travel  and  to  meet  the  tremendous  increases  in  the  cost  of  materials  and 
lT)<or  incident  to  war  conditions.  (V.  104.  p.  764.  2235.  2452;  V.  105,  p. 
606,497.) 

Sinking  Fund. — The  sinking  fund  of  one-half  of  1  %  semi-annually  on  the 
First  and  Refunding  Mortgage  5%  gold  bonds  of  1913  [$a 60,585,000  out- 
standing June  30  1917]  does  not  commence  to  accrue  until  Jan.  1  1918,  the 
first  payment  into^the  fund Jjecoming  due  July  1  1918.  ..„ 

'General. — The  increase  over  the  estimated  cost  of  th  ird-tracldng ,  exten- 
sions and  express  stations  of  the  elevated  system,  inchiding  the  installation 
of  block  signals,  sectionalizing  of  third  rail,  feeder  cables,  &c.,  subsequently 
ordered  by  the  Public  Service  Conunission,  was  principally  due  to  changes 
and  additions  thought  essential  as  the  work  progressed.  The  477  com- 
posite cars  transferred  from  the  subway  to  the  elevated  lines  have  30% 
greater  maximum  carrying  capacity  than  the  old  type,  and  while  their 
operation  entailed  a  number  of  changes  in  the  elevated  structure  and  equip- 
ment, these  changes  are  adaopted  to  the  operation  of  other  new  and  im- 
proved equipment  in  the  future. 

The  company  reports  the  mileage  of  system  on  June  30: 


Length  of  linad. 


1917. 


1916. 
1.61 


25.72 
37.67 


Total  Single  Track. 


1917. 

24.74 

13.80 

12.07 

0.72 

85.29 
129.64 


1916. 
2.86 


85.29 
129.64 


Mileage  June  30 — 
New  Contract  (No.  3) 

Queensl)oro  subway.    9.18 

White  Plains  Road 4.49 

Jerome   Avenue 3.93 

Seventh  Avenue 0.49 

Original    subways.    Contracts 

Nos.land2 25.72 

Manhattan  (Elev.  Ry.)  divis'n.  37.67 

Total  (sy.stem) 81.48  65.00  266.26         217.79 

The  lines  16.48  miles  added  during  the  year  were  as  follows:  (a)  Queens- 
boro subway,  from  Hunters  Point  Ave.  to  Queensboro  Plaza,  1.03  miles; 
(b)  Astoria  line,  Queensboro  Plaza  to  Ditmars  Ave.,  2.33  miles;  (c)  C^orona 
line,  Queensboro  Plaza  to  Alburtis  Ave.,  4.21  milas;  (d)  W  hite  Plains  Road 
line — 179th  St.  and  Boston  Road  to  K.  238th  St.  and  White  Plains  Road, 
4.49  miles;  (e)  Jerome  Ave.  line — 149th  St.  and  Mott  Ave.  to  Kingsbridge 
Road,  .3.9.3  miles;  and  (f)  Seventh  Ave.  line — Times  Sq.  to  Pennsylvania 
RR.  Station.  0.49  mile. 
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INCOME  ACCOUNT  FOR   YEARS  ENDING    JUNE  30. 

[For  details  of  Revenues  and  Expenses  see  a  subsequent  page.] 

1916-17.  19ir>-10.  1914-15.  1913-14. 

Passengers  carried 763, .574, 08.5  083,752,114  647,378,206  051.886.671 

Gross  opor.  revenue $39,866,140  $35,891,528  .S33.433.743  $33,515,395 

Operating  expenses 10.. '583.293     14.008,100     12.941.314     12.902.0.53 

Taxes. 2.871.385       2.341.000       2.133.980       2,081,948 

Operating  Income $20,411,408  $19, .541 .7.56  $18,3.58.449  $18, .531,394 

Other   income 559,077  580,831  623.631  012.852 


Gross  income 

Int.  &  s.  f.  on  city  bonds  $2,375,715 
~       -   -         3.572.515 

l".627^.360 
309,597 


Int.  on  Co.  l.st  &  ref .  5s 
Int.  on  Co.  1st  M .  5s-  -  - 
Int.onManh.Ry.Con.4s 

Other  interest,  &c 

Guar.  div.  7%  on  Man- 
hattan Ry.  stock 

Total  deductions--. 

Net  income 

Add  Queensb.  subway. 


$20,970,545  $20,122,587  $18,982,080  $19,144,246 

"     "         ■  '  $2,361,005 

2,238.233 

482,650 

1.. 59 1,080 

246.638 


.$2,380,620 
3.043,630 

l",604'5.56 
180.453 


$2,300,006 
2,632.573 


1.591.080 
129.876 


4,200.000       4.200,000       4.200,000       4.200.000 


-$12,085,187  $11,409,260  $10.913, .596 

.  .$8,885,3.58     .$8,713,327     $8,068,484 

217,296  178.688  5,063 


511,119,666 

$8,024,580 

(x) 


Total $9,102,054     $8,892,015     .$8,074,147     $8,024,580 

Dividends (20%)7,000.000(20)7000. 000(20)7000,000(15)5250, 000 


Balance,  surplus $2,102,054     $1,892,015     $1,074,147     $2,774,580 


X  Included  in  1913-14  In  profit  and  loss  credits. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1917. 

S 

.148.268,708 

.   2."), 275. 036 

,.300.307 

601,331 


1916. 

5 

118,568,474 

24.902,8s.'-) 

2, 4.58  ,.307 

3,497,233 


7,125,000       4,625,000 


Assets — 
Fixed  capital 

Investments 

Adv.toassoc.cos. 

Cash 

Cash  Manh.  3d 

track  (contra) 
Cash  for  Manh. 

power      plant 

lmpts.(conti\a) 
Accts.&bills  rec. 
Int.  &  divs.  rec. 
Material  &supp. 
Special  deposits  a7. 229, 265 
Construction    & 

equlpm't  cash 

funds b25 ,984 ,527 

Prepayments  ._ 
Items    awaiting 

distribution -- 
Seour,  lor  volun- 
tary relief  fd. 
Unamort .    debt 

disc't  &  exp._ 


Total 237,145,018  219,851,098 

Liabilities — 
Capital  stock.. 
1st  &  ret.  M.  5s 
Manhattan  Ry. 

lease  account. 
Acer.  lnt.&  rents 

not  due 1,280.017 

Bills  payable- .  _    900 ,000 


950,000 
3,565,770 

755,062 
2,999,445 


998,239 

159,177 

58,365 

9,873,826 


1.50,000 
2,610.284 

728,941 
2,480,4,50 
6,569,692 


41,978,970 
1,077,844 

70,749 

08,644 

10,051,624 


.  35,000.000 
.160,.585,000 

377,323 


35,000.000 
148,658,000 

377,323 

1,241,594 


Liabil.iConcl.)- 
Coupons  due.not 

presented 

Manhattan  Ry. 

divs.  unpaid - 
Manhattan  Ry. 

diva.  July  1.- 
I.R.T.Co.div. 

July  1 

Int.  on  1st  &  ref. 

M.  5s,  July  1- 
Due  for  wages. - 
Accounts  pay'le 
Accrued  taxes. - 
3d  tracking  cash 

liab.  for  adv. 

from     general 

fund  (contra) 
Manhat.    power 

house  cash  lia- 
bility for  adv. 

from     general 

fund  (contra) 
Acer,   amortiz'n 

of  capital 

Manhattan  Ry. 

equip,  reserve 
Miscellaneous -- 
Items    awaiting 

distribution  __ 
Profit  and  loss_-Z 


1917. 

-      $ 

68,045 

58 

1,050,000 

1.750,000 

4,014,625 

302,190 

1,935,817 

1,030,436 


1916. 

S 

33.747 

102 

1.050,000 

1,750,000 

3.716,450 
179,424 

1,075,.50.''. 
700,118 


7.125,000       4,625,000 


950,000 

1,578,017 

143,460 
104.142 

1,334.938 
17,615,944 


150.000 

2,892,885 

142,311 
48,235 

679,429 
17,530,978 


Total 237,145,018  219,851,098 


a  Includes  in  1917  special  deposits  to  meet  coupons  due,  not  presented. 
$68,045;  to  meet  uncollected  dividends  on  Manhattan  Ry.  stock,  $58; 
to  meet  dividend  due  July  1  1917  on  Manhattan  Ry.  stock,  $1,050,000;  to 
meet  dividend  due  July  1  1917,  Interborough  Rapid  Transit  Co..  $1,750.- 
000;  to  meet  interest  due  July  1  1917  on  1st  &  ref.  mtge.  5s.  $4,014,625; 
Guaranty  Trust  Co..  trustee  1st  &  ref.  mtge.,  ,$333,301.  and  cash  deposit 
with  State  Industrial  Commission,  $13,235.  b  Includes  in  1917  subway 
contribution  cash.  $20,977,537;  Manhattan  third-tracking  cash.  $16,796; 
elevated  extension  cash.  $4,978,079;  and  Manhattan  power  house  cash. 
$12,115.  z  After  adding  $53,265  tax  refund  and  other  credits  and  deduct- 
ing $2,070,953  taxes  prior  years,  amortization  capital  retirements,  strike 
expenses,  &c.,  charges. — V.  105.  p.  606.  497. 

Virginia-Carolina  Chemical  Co.,  Richmond,  Va. 

{Special  Report  by  President,  Dated  Sept.  1  1917.) 

A  special  report  issued  by  President  S.  T.  Morgan,  dated 
Sept.  1  concerning  the  operations  of  the  company  for  the 
late  fiscal  year  ending  May  31  1917,  says  in  substance: 

Results. — Operating  conditions  during  the  past  year  have  been  increas- 
ingly diffirult.  owin;;  to  war  conditions,  in  all  liranches  of  our  business. 

The  financial  statement  for  the  late  fiscal  year,  ending  May  31  1917 
(V.  105.  p.  602),  shows  the  best  net  earnings  the  company  has  ever  had. 
and  very  much  the  largest  increase  in  business;  but  the  percentage  of  profits 
to  the  amount  of  business  done  is  unusually  small,  being  only  5..56%.  or 
more  than  1%  below  the  year  1916.  The  total  turnover  for  1917  was 
$83,774,580,  an  increase  of  more  than  $15,750,000  over  the  year  1915-16. 
However,  probably  half  of  this  increase  is  due  to  higher  prices  necessitated 
by  higher  cost.  In  the  year  1912  the  total  value  of  business  done  was 
$50,948,783,  so  that  from  1912  to  1917  your  business  has  increased  $32.- 
825,797.  or  more  than  64%. 

The  fertilizer  consumption  materially  increased  over  the  previous  year, 
particularly  in  most  of  tlie  cotton  and  tobacco  growing  sections.  The  short 
crop  of  cotton  grown  last  year  in  the  Atlantic  States  is  largely  attributed  to 
the  very  limited  consumption  of  fertilizers,  and  the  farmers,  realizing  the 
mistake  they  made  the  previous  year,  fertilized  very  much  more  liberally, 
with  indications^now  pomting  to  a  very  satisfactory  crop  in  all  of  the  terri- 
tory in  which  there  has  been  a  liberal  application  of  fertilizers.  This  also 
applies  to  the  tobacco  territory.  Indications  now  point  to  a  large  con- 
sumption of  fertilizers  for  the  coming  year,  not  only  in  the  tobacco  and  cot- 
ton sections,  but  also  in  the  grain  growing  sections.  The  demand  for  fer- 
tUzers  for  thefall  seeding  of  wheat  is  probably  as  large  as.  if  not  larger  than, 
we  have  ever  known  it.  Every  indication  points  to  a  consumption  fully 
up  to.  if  not  more  than  equal  to,  the  supply.  The  prices  will  necessarily 
be  high  in  comparison  with  previous  years.  On  account  of  the  great 
scarcity  of  ammoniates  and  potash,  none  coming  from  Europe,  and  the 
very  high  cost  of  both  of  these  articles  in  this  country,  it  must  necessarily 
be  felt  in  the  prices  of  fertilizers.  The  only  fertilizing  material  coming 
from  abroad  of  any  consequence  is  nitrate  of  soda  from  Chili,  and,  on  ac- 
count of  the  excessive  demands  and  enormously  high  freight  rates,  this  arti- 
cle has  reached  a  point  in  price  that  we  have  never  heretofore  seen  ap- 
proached. It  is  fortunate,  indeed,  that  the  farmers'  products  are  selling 
upon  a  very  high  plane,  which  enables  them  to  use  fertilizers  even  though 
they  are  more  costly  than  hitherto. 

The  foreign  exports  by  this  company  and  its  subsidiary  companies  for 
some  months  past  have  been  largely  cut  off.  Of  course,  this  is  troublesome, 
as  we  have  (particularly  the  Southern  Cotton  Oil  Co.)  a  very  large  foreign 
business.  Fortunately  the  domestic  demand  has  been  such  as  to  enable  us 
to  take  care  of  the  business  in  a  fairly  satisfactory  manner.  It  is  hoped 
that  increased  shipments  will  soon  begin  to  move  to  foreign  countries. 

Principal  Subsidiaries . — The  Southern  Cotton  Oil  Co.,  the  largest  of  the 
subsidiary  companies,  had  a  very  satisfactory  year  and  enters  the  new  year 
with  a  very  desirable  inventory.  Charleston  (S.  C.)  Mining  &  Mfg.  Co., 
which  controls  the  phosphate  rock  mines,  shows  marked  improvement  oyer 
last  year;  not  only  in  making  slightly  better  earnings,  but  in  the  reduction 
of  operating  costs.  The  Sulphur  Mining  &  RR.  Co.  has  its  pyrites  mines 
now  in  operation,  and  the  outcome  from  its  properties  is  expected  to  be  an 
improvement  over  the  several  previous  years. 

Reserves.— The  companyTIas  continued  its  poUcy  of  setting  aside  what 
It  considers  ample    reserves. 

Under  present  conditions  it  is  impossible  for  us  to  make  any  statement 
concerning  the  potash  mines  and  chemical  property  In  Germany.in  which 


your  company  is  interested.  During  the  calendar  year  1916  reports  showed 
ttiat  the  companies  wore  operating  in  a  fairly  satisfactory  way. 

Xtainlmance. — Our  properties  are  fully  maintained,  as  Ls  evidenced  by 
tho  large  amount  of  $2,145,831  spent  for  repairs  and  maintenance  and 
charKod  off. 

lionds.  &c..  Retired. — There  has  been  bought  and  canceled  during  the  year 
$300,000  of  5%  bonds  and  $125,000  of  6%  debentures,  a  total  of  $425,000. 

Balance  Sheet. — Tho  increa.se  in  bills  and  accounts  payable  is  necassitated 
by  tiio  largely  incroa.sed  inventory,  tho  value  of  the  inventory  being  much 
more  than  usual  on  account  of  the  high  prices  of  all  the  products  used  and 
consumed  by  the  company.  This  inventory  is  taken  at  extremely  conser- 
vative prices,  that  is  to  .say,  at  cost,  which  was  much  below  the  market. 

The  comparative  income  account  and  balance  sheet  for 
four  years  was  published  in  V.  105,  p.  602.— V.  105,  p.  826. 

Lake  Superior  Corporation,  Sault  Ste.  Marie,  Canada. 

{V.Uh  Annual  Report — Year  ended  June'SO  1917.) 
Pres.  Wilfred  H.Cunningham,  Aug.  1917,  says  in  substance . 

Algoma  Steel  Corporation.  Ltd. 

The  production  of  both  pig  iron  and  finished  steel  shows  an  increase 
over  the  previous  year's  figures.  The  output  consisted  of  shell  .steel 
together  with  rails  and  merchant  bars.  Operations  have  been  largely 
governed  by  the  requirements  of  the  Imperial  Munitions  Board,  which  has 
regulated  the  distribution  of  our  product. 

Annual  Output—  1916-17.  191.5-16.         1914-15.         1913-14. 

Pig  iron--. 348.519  2.58. .504  212.917  311.904 

Finished  steel 280.296  215,466  183.439  325.680 

.Somewhat  difficult  conditions  have  prevailed,  especially  as  regards  labor 
and  materials,  tho  deliveries  of  the  latter  having  been  seriously  hampered, 
especially  of  coal.  Conditions  have  improved  somewhat,  but  materials 
are  generally  and  necessarily  more  difficult  to  obtain,  whilst  deliveries  are 
only  obtainable  far  ahead. 

The  Algoma  Steel  Corporation,  in  addition  to  completing  two  75-ton 
open  hearth  furnaces  previously  mentioned,  have  comjjleted  a  third  furnace 
of  the  same  size — with  a  possible  production  of  about  .50.000  tons  ingots 
per  month.  The  directors  believe  that  they  now  have  provided  all  the 
.steel-making  capacity  necessary  for  some  time  to  come  and  that,  subject 
to  certain  modernizing  of  the  older  furnaces,  they  will  have  a  satisfactory 
open   hearth   plant. 

Opportunity  was  taken  to  acquire  the  modern  blast  furnace  built  at 
Midland,  Ont.,  a  few  years  ago  by  the  Canada  Iron  Corp.  This  furnace 
has  been  already  moved  to  Sault  Ste.  Marie  and  when  erected  and  improved 
will  have  an  approximate  capacity  of  400  tons  per  day. 

Satisfactory  progress  is  being  made  with  the  development  of  the  water 
power  by  the  Great  Lakes  Power  Co.  (V.  102,  p.  1814)  and  the  supply  of 
power,  which  will  be  greatly  helpful  to  the  steel  plant.  Ls  expected  to  com- 
mence about  Jan.   1    1918. 

So  far  as  the  finances  of  the  Algoma  Steel  Corporation  are  concerned,  it  is 
gratifying  to  .state  that  the  position  of  the  company  has  been  much  improved, 
especially  through  its  having  paid  off,  in  March,  its  three-year  note  obli- 
gations (.'$2,432,000)  (V.  104,  p.  665).  A  satisfactory  .sale  was  made, 
during  the  year,  of  the  steamship  J.  A.  McKee.  and  of  certain  office  build- 
ings and  adjoining  lands.  The  price  realized  for  steamship  and  lands, 
approximated  $75(3.000.  all  of  which  is  or  will  be  deposited  with  the  trustees 
and  will  be  available  for  further  capital  expenditure. 

Favorable  reports  have  been  received  as  to  the  coal  mines.  In  view  of 
the  growing  importance  of  these,  the  Lake  Superior  and  Cannelton  Coal 
companies  have  opened  an  office  in  Cleveland  from  which  W.  C.  Franz,  the 
President  of  those  companies,  will  conduct  operations. 

The  present  Helen  Iron  mine  is  still  producing,  but  the  operation  cannot 
be  prolonged  much  further  on  account  of  the  exhaustion  of  the  hematite 
ore.  A  considerable  amount  of  diamond  drilling  has  been  done  on  the 
property  during  the  year,  with  the  result  that  a  substantial  tonnage  of 
siderite  has  been  proved  up.  There  are  no  further  developments  at  Magpie 
mine.     Labor  conditions  have  been  unsatisfactory. 

Beyond  progressing  with  their  plans  the  Algoma  Steel  Corporation 
directors  have  not  yet  committed  the  company  to  construction  work  in 
connection  with  either  structural  or  other  mills.  'They  consider  that 
prices  and  deliveries  are  adverse  to  such  work  at  present.  The  necessity 
for  further  mill  development  is,  however,  again  very  strongly  emphasized. 

In  the  disposition  of  earnings  for  the  year,  the  board  of  the  Algoma  Steel 
Corporation  has  deemed  it  wise,  especially  under  present  conditions,  to 
pursue  a  thoroughly  conservative  policy.  In  addition  to  the  necassary 
sinlcing  funds,  care  has  been  taken  to  provide  for  such  as  the  inevitable 
re))uiiding  of  the  bi-product  coke  ovens,  the  extra  depreciation  caused  to 
rolling  mills  through  the  class  of  material  now  being  rolled,  part  of  the 
abnormal  cost  of  new  construction,  as  well  as  further  provision  for  Magpie 
mine  general  depreciation.  &e. 

Through  fulfilment  of  all  obligations  in  connection  with  the  funding  of 
bond  and  note  interest,  the  voting  trustees  will  shortly  be  called  upon  to 
surrender  the  stocks  held  by  them  to  the  Lake  Superior  Corporation. 

Algoma  Central  &  Hudson  Bay  Railway. 

From  preliminary  figures  it  appears  that  the  traffic  revenue  from  rail- 
way operations  has  increased  and  for  the  year  has  aggregated  .SI. 156, 478. 
The  net  traffic  revenue  shows  an  increase  of  about  $67,000.  The  ratio  of 
expenses  to  earnings  was  naturally  high.  Steamship  earnings  show  a  net 
improvement  of  about  $125,000.  Without  detailing  sundry  items  the  net 
result  is  a  deficit  of  about  $380,000.  after  deducting  all  interest  charges  for 
the  year,  together  with  provision  for  adequate  depreciation,  amounting 
to  about  $101,000.  Certain  extraordinary  expenditures  were  cared  for  in 
the  year's  figures,  including  part  of  the  expenses  of  the  receivership.  Com- 
pared with  the  previous  year,  and  notwithstanding  unfavorable  conditions, 
there  has  been  a  net  improvement.  Whilst  traffic  prospects  would  appear 
to  be  good,  considerable  ingenuity  will  have  to  be  exercised  to  compensate 
for  the  heavy  cost  of  labor  and  materials  now  prevalent. 

(Compare  plan  now  in  effect  V.102.  p.  885,  1058.  2076;  V.  105,  p.  908.) 

Algoma  Eastern  Railway. 

Gross  earnings  show  an  increase  of  $101,880.  This  has  been  entirely 
absorbed  through  heavier  expenditure,  with  the  result  that  there  is  a 
deficiency,  exclusive  of  depreciation,  of  $3,147  for  the  year.  Operating 
costs  were  seriously  affected  through  scarcity  of  labor,  increased  price  of 
materials,  and  expenses  incident  to  a  more  rigorous  winter  than  usual. 
Notwithstanding  the  result  in  question,  the  outlook  is  encouraging.  An 
aggr&ssive  policy  is  being  pursued,  and  business  prospects  look  generally 
brighter.  The  outlook  is  also  better  as  regards  cost  of  operating,  steps 
having  been  taken  which  will  mitigate  expenses  in  certain  directions. 

The  question  of  aiding  this  railway  financially  has  come  before  your 
directors  very  seriously,  and  in  order  to  provide  it  with  funds  for  capital 
expenditure  purposes,  with  reduced  expenses  and  greater  net  revenue  in 
\iew.  the  Lake  Superior  Corp.  have  undertaken  to  render  financial  assist- 
ance by  purchasing  part  of  the  railway  land  grant  acreage.  From  the 
proceeds  the  railway  expects  to  equip  itself  with  necessary  locomotive  and 
car  repair  shops  and  other  facilities  at  Sudbury. 

The  Lake  Superior  Corp.  also  has  sold  to  the  railway  the  entire  stock  of 
the  Sault  Shipping  Co..  thus  giving  the  railway  control  of  the  steamship 
Valcartier.  it  having  become  increa.singly  evident  that  to  induce  shippers  to 
send  coal  and  other  materials  to  the  railway's  dock  at  Little  Current,  boat 
facilities  had  to  be  provided. 

General. — In  order  to  effect  a  sale  of  the  street  railway  owned  by  the 
Trans  St.  Mary's  Traction  Co.,  in  which  both  the  Lake  Superior  Corp. 
and  the  Algoma  Steel  Corp.  are  interested  to  the  extent  of  holding  the 
entire  bond  issue  between  them,  it  was  decided  to  apply  for  a  receivership 
and  a  receiver  is  now  in  possession.  It  is  hoped  that  a  sale  will  be  effected 
shortly,  thus  enabling  the  respective  companies to'dispose  of  this  particular 
property.  (V.  104.  p.  2012.)  Etitfl 

The  past  year  has  been  a  very  difficult  one  in  many  respects,  but  some 
progress  has  been  made,  and  as  a  net  result,  the  most  important  of  the 
subsidiary  companie«s,  the  Algoma  Steel  Corp.,  stands  in  a  stronger  position. 
As  already  stated,  the  Lake  Superior  Corp.  will  shortly  resume  the  direction 
of  the  steel  company.  ISSKi 

A^lthough  in  terms  of  the  voting  trust  agreement  (which  terminates 
March  1  next)  the  steel  corporation  is  temporarily  debarred  from  paying 
dividends,  your  directors  feel  justified  in  view  of  the  general  results  for  the 
year  in  paying  the  full  interest  on  the  income  bonds. 

[After  making  this  payment  of  interest  ($150,000)  on  the  income  bonds 
the  company  carries  forward  a  credit  balance  of  .$4,541.  including  the  sur- 
plus of  $10,526  brought  forward  from  the  previous  year.  See  comparative 
income  account  and  balance  sheet  in  V.  105.  p.  907.] 
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Investment  Acco^int. — The  investments  (par  value)  aggregate  $63,077,087, 
with  a  book  value  as  of  June  30  1917  as  shown  in  the  balance  sheet  pub- 
lished in  V.  105.  p.  907.  S18.198.126.  After  deducting  $710,953  reserve 
account  for  depreciation  of  investments  the  net  book  value  was  847,487,173. 
In  the  following  recapitulation  of  its  investments,  the  I^ake  Superior  Cor- 
poration includes  under  the  heading  "Investments — Old"  awaiting  elimi- 
nation from  the  balance  sheet:  (1)  Former  investments  of  no  present  value; 
(2)  balance  of  book  accounts  remaining  to  be  written  off;  (3)  $11,500  stock 
of  doubtful  value  (see  foot  notes). 

Stock  Owned Bonds  Owned — —  Promis'y 

Holdings  in  Opering       Common      PreferTcd      \st  M     2d  M     Pur  Mon  Notes  (old) 

s  s  s  $  $ 

5318,800  

1,000,000    

60,000      82,128 


Cos  —  $ 

Alg  Cent  &  H  B.Ry.a5, 000,000 

AlgomaEast.  Ry_-   1,000,000 

bTransSt.MTrac      400,000 

Brit.  Amer.Exp.Co.      100.000  

Alg.SteelCorp.Ltd.c  15,000,000  10,000,000 

Other  companies.-  2,500         

(2)  Invest .  (old)  for  ichich 
■prot .  ni  I'st  be  made — 

Ont.Lake  Sup.Cc.d  14,000,000 

Spanish  River  Pulp 
&  Paper  Mills,Ltd.  e924,542 

Lake  Sup.Land  Co.    d200,000 

MicU.L.Sup.Pow.Co  f3,095,537 

Other  companies 11,500 

3)  Treas'ybondacct.         


1,100 


5,800,000 


6,000,000 


d5,000    

675,981       _. 

a  Stock  held  by  L.  S.  Corp.  subject  to  voting  trust,  b  Now  in  [hands 
of  receivers,  c  Stocks  held  in  voting  trust  till  Mar.  1  1918.  d  Not  repre- 
sented by  assets,  e  Balance  remaining  at  debit  of  investment  after  credit- 
ing proceeds  of  sale  of  the  corporation's  entire  holdings  of  common  and 
preferred  stocks  of  the  paper  co.,  $924,542  to  be  written  off.  f  Balance 
remaining  at  debit  of  investment  account  after  credit  proceeds  of  sale  of 
corporation's  holdings  in  the  power  co.,  $3,095,537  to  be  written  off. 
g  Balance  of  invest,  acct.  representing  disct.  on  1st  M.  bonds  issued, 
$75,981  to  be  written  off. 

See  comparative  income  account  and  balance  sheet  for 
several  years  in  V.  105,  p.  907,  914. 

American  Public  Utilities  Co.,   Grand    Rapids,  Mich. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 

Results. — In  spite  of  fluctuating  and  uncertain  conditions  djie  to  America's 
entrance  into  the  war,  your  company  has  come  through  the  year  with 
favorable  results,  both  gross  and  net.  The  development  program  in  Wis- 
consin, which  held  a  considerable  investment  in  an  unremunerative  con- 
dition, has  with  the  gradual  completion  of  the  works  begun  to  be  productive 
and  will  be  much  more  so  in  the  current  year.  The  abnormal  prices  of 
materials  for  construction  purposes  has  led  us  to  limit  the  plant  extensions 
to  absolute  necessities. 

The  gross  earnings  of  all  the  companies  for  the  fiscal  year  ending  June  30 
1917  were  $3,819,820,  against  $3,309,586  for  1915-16,  an  increase  of  15% 
in  the  volume  of  business  done  by  the  company's  subsidiaries.  A  compari- 
son for  the  year  prior  to  forming  the  present  organization  with  that  of  the 
fifth  year,  just  closed,  shows  an  increase  of  120%  in  the  five-year  period. 
The  net  income  for  the  later  year  was  118%  greater  than  1912,  the  first 
reported  year  of  the  operations  of  the  company's  subsidiaries. 

Wisconsin-Minnesota  Light  &  Power  Co. — The  Wissota  dam  on  the  Chip- 
pewa River  of  Wisconsin  has  been  nearly  completed  and  the  plant  has  al- 
ready become  a  contributor  to  the  revenue  of  the  company,  three  of  the 
large  generators  supplying  power  to  the  Northern  States  Power  Co.  An 
Important  modification  of  this  company's  contract  with  the  Northern 
States  Power  Co.  provides  a  market  for  a  much  larger  quantity  of  power 
than  was  originally  anticipated;  and  to  supply  this  market  the  remaining 
generating  capacity  of  Wissota  dam  will  be  installed  and  put  into  opera- 
tion as  soon  as  possible  (V.  105.  p.  296). 

A  transmission  line  has  been  built  from  Eau  Claire  to  Mondovi  and  Nel- 
son, Wis.,  and  is  in  progress  from  Nelson  to  Winona.  The  completion  of 
this  line  and  an  arrangement  with  the  Wisconsin  Ry.,  Light  &  Power  Co. 
for  joint  use  of  its  transmission  facilities  from  Winona  to  LaCrosse  will 
enable  us  to  deliver  a  portion  of  the  product  of  Wissota  dam  to  our  custo- 
mers at  LaCrosse,  who  are  now  served  from  a  steam-operated  power  station. 
We  have  taken  on  the  service  of  the  communities  of  Viroqua,  Sparta, 
Tomah,  Glenwood  and  Downing,  and  have  completed  a  transmission  line 
from  Boyd  to  Stanley. 

The  abnormal  prices  of  coal  for  existing  industries  promises  to  benefit  us 
by  causing  the  conversion  of  many  steam-driven  industries  into  electrically- 
operated  plants.  On  the  other  hand,  it  has  threatened  to  extinguish  the 
profits  of  gas  plants  at  LaCrosse.  Eau  Claire  and  other  places;  applications 
have  therefore  been  made  to  the  Wisconsin  RR.  Commission  for  authority 
to  install  temporary  emergency  schedules  of  rates  during  the  period  of 
abnormal  prices  of  raw  materials . 

The  business  of  this  company  has  more  than  doubled  during  the  period 
of  its  control  by  American  Public  Utilities  Co.  The  earnings  for  1915-16 
were  $1,226,651,  against  $1,532,347  for  1916-17.  About  $100,000  is  being 
expended  upon  increases  in  gas-making  capac.  and  new  holder  at  Eau  Claire. 
Merchants'  Heat  &  Light  Co.  of  Indianapolis. — The  gross  income  for  the 
year  ending  June  30  1917  was  $1,225,543,  a  growth  of  97o  over  1915-16.  A 
300-foot  stack,  13  ft.  in  diameter,  new  boilers  of  1,600  h.p.  capacity,  imder- 
feed  stokers,  a  new  6,250  k.v.a.  Westinghouse  turbo-generator  and  other 
improvements  have  been  installed.  Beginning  with  gross  earnings  of  $797,- 
231  m  1913-14,  an  advance  was  made  to  .$879,776  in  1914-15  and  to  $1,118,- 
226  in  1915-16,  with  the  last  fiscal  year  showmg  $1,225, 543.  (V.  105,  p.  824). 
Utah  Gas  &  Coke  Co. — The  sudden  revival  of  the  mining  industry  incident 
to  foreign  war  demands  for  metals  brought  about  so  immediate  a  revival  of 
prosperity  in  Salt  Lake  City  that  the  demand  for  gas  increased  largely 
during  the  year.  The  higher  costs  of  the  emergency  use  of  gas  made  from 
oil,  coupled  with  the  pressing  local  demand  for  gas  coke,  made  the  situation 
an  unsatisfactory  one  pending  the  increase  in  the  capacity  of  the  coal-gas- 
making  plant.     This  extension  is  nearly  completed. 

Jackson  Light  <&  Traction  Co. — The  adverse  financial  and  industrial  con- 
ditions previously  referred  to  concerning  this  city,  and  which  were  the  motive 
for  a  reduction  of  service  and  other  economies  in  the  previous  year,  have 
been  followed  by  exceedingly  favorable  conditions.  The  city  has  taken  on 
a  new  activity,  several  industries  having  been  added  to  it,  while  the  mar- 
keting business  of  the  city  has  increased  to  a  large  extent.  As  a  result  there 
has  been  a  substantial  growth  in  the  gas,  electric  power  and  street  railway 
business.  The  local  plants  are  in  good  operating  and  producing  condition. 
The  competitive  electric  lighting  plant  was  discontinued  and  dismantled. 

During  the  year  the  relation  of  American  Public  Utilities  Co.  to  this  com- 
pany was  changed  by  the  settlement  of  litigation  with  persons  earlier  inter- 
ested in  the  property  and  who  were  the  holders  of  a  considerable  portion  of 
Its  pref.  stock.  This  stock  has  been  acquired  by  American  Public  Utilities 
Co.  by  exchange  for  an  even  amount  of  its  pref.  .stock  (V.  103.  p.  666). 

Financial. — An  increase  of  $1 ,051 ,900  was  made  in  our  outstanding  pref. 
stock  as  follows:  $150,000  issued  on  account  of  purchase  of  electric  prop- 
erties at  Danville,  Ind.;  $500,000  in  exchange  for  an  equal  amount  of  pref. 
stock  of  Jackson  Light  &  Traction  Co.;  $126,800  on  account  of  purchase  of 
electric  properties  at  Sparta,  Tomah  and  Viroqua,  Wis.,  and  $275,100  at 
par  to  discharge  obligations  of  the  underlying  companies. 

There  was  also  an  increase  in  Wisconsin- Minnesota  Light  &  Power  Co.'s 
pref.  stock  outstanding,  amoxmting  to  $1 ,351 ,000,  all  of  which  was  issued  to 
provide  funds  for  construction  of  Wissota  dam  by  that  company.  "The  in- 
crease in  Wisconsin-Minnesota  Light  &  Power  Co.'s  bonds  amounted  to 
$3,046,000,  of  which  $137,000  were  issued  to  retire  an  equal  amount  of 
Chippewa  Valley  Ry.,  Light  &  Power  Co.  bonds,  and  the  remainder  for 
construction  purposes. 

Merchants'  Heat  &  Light  Co.  bonds  were  increased  $375,000  and  Jackson 
Light  &  Traction  Co.'s  first  mortgage  bonds  by  $24,800  for  construction  and 
betterments.  An  issue  of  $216,000  Refunding  &  Improvement  bonds  of  the 
last  named  company  was  made  to  American  Public  Utilities  Co.  in  settle- 
ment of  advances  made  from  time  to  tune  to  Jackson  Light  &  Traction  Co. 
Bonds  of  the  Elkhart  Gas  &  Fuel  Co.  for  $7,500  were  retired:  $40,000  bonds, 
a  lien  on  electric  properties  purchased  at  Sparta,  Wis.,  were  assumed 
as  part  of  the  purchase  price. 

Outlook. — The  situation  as  to  earnings  must  necessarily  be  affected  to 
some  extent  by  the  increased  costs  of  raw  materials  and  labor.  While  ad- 
justments of  rates  to  meet  these  conditions  are  under  way,  it  is  not  antici- 
pated that  the  whole  burden  entailed  by  them  can  be  shifted  to  the  con- 
sumer. However,  so  much  of  our  income  is  derived  from  our  hydro-electric 
operations  that  the  likelihood  of  diminished  returns  in  the  aggregate  must 
be  considered  remote.  Whatever  difficulties  may  accrue,  if  any,  are  most 
likely  to  come  from  conditions  which  may  temporarily  deny  access  to  the 
money  market  for  the  sale  of  securities  for  necessary  extensions  and  better 


ments.  We  have,  however,  entered  the  current  year  with  a  larger  earning 
power  than  ever  before,  and  with  accretions  to  that  earning  power  already 
provided  for  by  newly  completed  plants. 


EARNINGS  (SUB. 
Gross  Earnings — 

Albion  Gas  Light  Co 

Boise  Gas  Lt .  &  Coke  Co. 
DanvilleLt.,Ht.&P.Co. 
Elkhart  Gas  &  Fuel  Co. 
Holland  City  Gas  Co... 
Jackson  Lt.  &  Trac.  Co. 
LaCrosse  Gas  &  El.  Co. 
Merchants' Ht.&Lt.  Co. 
RedWingGasL.&P.Co. 
Utah  Gas  &  Coke  Co... 

Valparaiso  Ltg.  Co 

Winona  G.  L.  &  C.  Co. 
Wis.-Minn.  Lt.  &  P.  Co. 


COS.)  FOR 
1916-17. 
$43,839 
59.889 
*32.344 
121,277 
46,854 
314,281 


YEAR  ENDING  JUNE  30. 
1915-16.         1914-15.         1913-14. 
$45,224  $40,278  $39, .560 

58,969  65,086  70,641 


118,912 

42,664 

288,043 


1,225,542       1,118,226 


344,543 
98,903 


323,477 
87,420 


109,100 

37,131 

291,795 

879";  776 

347,683 
78,281 


1.532.347       1,226,651       1,082,939 


110,457 

31.469 

294,100 

X346.596 

797,231 

xll4,361 

356,547 

76,125 

x82,509 


Gross  earnings $3,819,820 

Operating   expenses 2,151,001 


$3,309,586     $2,932,070     $2,319,595 
1,842,801       1,618,239       1,338,716 


Net  earnings $1,668,819 

Other  income 100,355 


$1,466,785     $1,313,831         $980,879 
81,743  25,930  45.303 


Gross  income $1,769,174     $1,548,528     $1,339,761     $1,026,182 

Expenses 80,765  39,437  38,101  51,486 


Net  income $1,688,409 

Int.  on  underlying  secur.  $1,025,165 

Int .  on  coll .  trust  bonds.  1 72 ,858 

Int.  on  gold  notes 

Miscellaneous 19,448 

Pref.  dividends  (6  % ) .  .  .  255 ,897 


$1,509,091 

$993,859 

64,867 

48,549 

6,743 

234,840 


$1,301,659 

$862,300 

34.667 

11,183 

43.958 

234,840 


$974,696 

$554,659 

44,650 


234,840 


Total   deductions $1,473,368     $1,348,858     $1,186,948        $834,149 

Balance,  surplus $215,041        $160,233        $114,711         $140,547 


*  Purchased    In    1916-17.     x  Consolidated    m    1915    with    Wisconsin- 
Minnesota  Light  &  Power  Co. 


BALANCE  SHEET  JUNE  30. 


Assets — 

Stocks  owned 

Bonds  owned 

Bds.  dep.  as  coUat. 
Cash       do       do 

Preferred  stock 

Disct..  on  sec,  &c. 

Miscellaneous 

Cash 

Accts.   receivable. 
Un(li.stributed  sur- 
plus, sub.  cos_- 


1917. 
S 
9.430,642 
77, .300 
893,300 


1916. 

S 

8,509,968 

35.290 

720. .500 

215,773 


350.000 

411.015 

19.256 

122,021 

1.337.402 

204,788 


414.862 
22.679 
183.207 
943,558 

181,404 


Total 12,845,725  11,227,240 

— V.  105,  p.  608,  500. 


1917. 

1916. 

Liabilities — • 

S 

S 

Preferred  stock... 

4.965,900 

3.914.000 

Common  stock 

2,995,000 

2.995,000 

Bonds 

2,9.56,300 

2,961,500 

Accrued  bond,  &c.. 

interest  

45.105 

45,192 

Accounts  and  notes 

payable 

1,367,516 

841,014 

Insurance  reserve. 

10,745 

17,322 

Surplus 

505,159 

453,212 

Total 12,845,725   11,227,240 


Royal  Dutch  Company  for  the  Working  of  Petroleum 
Wells  in  Netherlands  India. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 

The  comparative  statistics  were  pubUshed  in  the  "Chron- 
icle" of  Aug.  18,  page  711. 

The  Board  of  Commissaires,  reports  in  substance: 

Dividends. — A  dividend  of  43^%  has  already  been  paid  on  the  priority 
shares.  In  Jan.  1917  an  interim  dividend  of  15%  was  paid  on  the  ordinary 
shares,  so  that  a  further  23%  remains  to  be  paid-.  We  now  advise  that  a 
dividend  for  1916  be  declared  of  4%  on  the  preference  shares  and  38%  on 
the  ordinary  shares. 

Digest  of  Report  Submitted  by  the  Managing  Directors. 

General  Results. — In  consequence  of  the  continual  extension  of  the  war 
area,  part  of  the  production  fields  in  which  we  are  interested  were  enveloped 
thereby,  and  with  the  Astra  Romana  in  Rumania,  was  destroyed  In  a 
few  days  (V.  104,  p.  169).  Our  fleet  also  has  been  considerably  reduced 
by  the  submarine  campaign,  largely  increasing  the  scarcity  of  tonnage, 
while  the  longer  routes  necessary  to  avoid  danger  curtailed  the  usefulness 
of  the  tonnage  available.  It  was  only  through  the  greatest  efforts  that  we 
were  able  to  maintain  the  oversea  sale  of  our  products  on  the  same  scale  as 
in  the  preceding  year.  We  could  not  undertake  exportation  from  Mexico, 
and' that  from  California  was  confined  to  a  few  cargoes. 

On  the  other  hand,  in  the  U.  S.  A.  we  were  able  to  secure  a  larger  sale  for 
our  products  obtained  there,  and  as  a  result  thereof  were  able  to  increase 
our  production  of  crude  oil,  both  In  California  and  in  the  mid-continental 
fields.  The  United  States  bids  fair  to  become  for  us  one  of  the  most,  if  not 
the  most,  important  of  the  producing  countries.  Of  our  total  production 
in  1916  its  proportion  was  already  over  25%. 

In  spite  of  the  war  the  demand  for  petroleum  was  continually  increasing 
and  a  rise  in  price  in  many  cases  resulted,  but  the  expenses  also  increased 
in  no  lesser  degree.  Our  sound  financial  position  enabled  us  to  cope  ade- 
quately with  the  various  difficulties  resulting  from  the  war.  A  rise  in  the 
exchange  of  the  pound  has  taken  place  since  the  middle  of  last  year,  thereby 
considerably  improving  our  financial  position,  while  our  holding  of  rubles 
could  usefully  be  applied  for  the  consolidation  of  our  business  in  Russia. 

Capital  Stock. — Our  nominal  capital,  which  on  Jan.  1  1916  amounted 
to  100,000,000  florins,  divided  into  1,500  preference  shares,  28,500  priority 
shares  and  70.000  shares,  of  F.1,000  each,  of  which  last  class  i^.56,645,400 
were  issued,  was  increased  during  1910  to  F. 150. 000. 000,  divided  into  1.500 
preference  shares,  28.500  priority  shares  and  120.000  shares  of  f. 1.000. 

For  the  maintenance  of  our  Important  position  in  the  petroleum  In- 
dustry, a  large  capital  is  indispenscible.  It  is  likewise  essential  to  be  able 
to  provide  for  refineries,  storage  room,  pipe  lines,  ships,  &c.  We  therefore 
decided  in  May  1916  to  make  a  new  issue  to  shareholders  of  18,881,800 
guilders  at  the  rate  of  100%,  entitling  them  to  a  full  dividend  for  1916 
and  the  following  years;  and  to  continue  the  right  to  pay  subscriptions 
under  special  conditions  for  three  months  after  peace  has  been  concluded. 

In  order  to  create  a  wider  market  for  our  shares,  arrangements  were  made 
with  Kuhn,  Loeb  &  Co.  of  New  York  for  the  sale  of  74,000  sub-shares  In 
our  company  to  that  firm,  which  thereupon  transferred  these  shares  to  the 
Equitable  Trust  Co.  of  N.  Y.,  who  issued  three  certificates  in  dollars  for 
each  sub-share.  The  issue  was  a  success  (see  offering,  V.  103,  p.  2243, 
2435).  The  payment  took  place  on  Jan.  2  1917  and  therefore  the  deal  does 
not  yet  appear  in  the  balance  sheet  for  1916.  It  was  agreed,  however,  that 
we  should  nevertheless  pay  on  the  shares  an  amount  equal  to  the  final 
dividend  for  1916,  which  of  course  was  taken  into  account  in  the  price  of 
issue.  In  view  of  this,  said  amount  reduces  the  premitmi  obtained 
on  issue. 

Holdings  in  Other  Companies. — Our  holding  of  shares  in  other  companies 
has  again  been  considerably  increased. 

Our  holding  of  shares  in  the  Shell  Transport  A  Trading  Co.,  Ltd.,  was  in- 
crea.sed  by  £250,000  nominal.  The  option  obtained  in  1911  on  250,000 
Shell  shares  at  90  .shillings  per  share  was  not  exercised,  but  we  agreed  with 
the  Dordtsche  Petroleum  Industrie Maatschappij  to  give  them  2,600  shares 
in  our  company  of  f.1,000  each  in  exchange  for  £250,000  shares  in  the  Shell 
Transport  &  Trading  Co.,  Ltd. 

The  Astra  Romana  declared  a  dividend  for  1915  ot37}4%<  of  which  12>5  % 
was  in  shares,  which,  however,  owing  to  the  war,  have  not  been  deliverea. 

The  share  capital  of  the  Norsk  Engelsk  Mineralolie  Aklieselskab ,  which  at 
the  beginning  of  1916  amounted  to  546,000  krone,  of  which  the  Royal 
Dutch  held  60%,  i.  e.,  327,400  krone,  was  in  Nov.  1916  increased  to  3.000,- 
000.  In  this  increase  of  capital  of  2,454,000  krone  the  Royal  Dutch  par- 
ticipated for  60%,  or  1,472,400  krone. 

Netherlands-India. — Various  new  works  have  been  completed  In  the 
Dutch  Indies,  notably  the  Edeleanu  factory,  for  the  manufacture  of  a 
kerosene  equal  in  quality  to  American  and  Sumatra  Kerosene.  A  third 
pipe  line  was  laid  from  Sambodja  to  Baliliipapan  of  5-in.  diameter  and  48 
km.  in  length.  The  storage  capacity  In  Balikpapan  was  increased  by  about 
30,000  tons.  The  communication  with  the  bore-field  Sambodja  was  Im- 
proved by  the  laying  of  a  railway  track  to  the  coast,  while  at  Pangkalan 
Berandan  a  new  central  pumping  station  was  built. 
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Produrtion  of  the  Fields  in  Netherlands-India. 
---  1<)16.  1915.     I  lfll6.  1015. 

S,,  itra.    2M.522      240,ri96  Java 228,025      235.421 

Nor  ..  ^tra.    20';,024      22.'1.0.58  Ceram 3,20.?!  I.IOI 

Borneo 957,025      89.'J.e74l     Total -.1,678.8.59  1..594..55.'1 

On  D'-'-  ^i  1916  the  staff  employed  in  the  Dutch  Indies  consisvcd  of 
850  El.  nd  17,657  natives  and  Chinese.     The  total  storage  capacity 

In  th«-  -  ,  Java.  A-c,  is  782. -VK)  tons,  against  7.35,-000  tons  in  1915. 

;   •        '   "10  tons  in    1916,  as?ainst 

nr-A  frona  the  Miri  fiold, 

■  finery  was  put  into  opera- 

, .,(}()  toil.,  daily.     A  second  submarine  pipe- 

.  was  laid;  length,  11,750  ft.:  diam.  8  inches. 

.   l.l'l. — The  production  in    1916  amounted   to 

1  tons  in  1915.  and  Is  now  mainl.v  obtained  from 

'  refinerj-  at  Suez  will  be  extendf-d  to  treat  this  oil. 

Ha.iiii. — Thie  oroduciion  of  the  companies  controlled  by  us  in  Kassia 
amounted  to  1.539.0^1  tons,  against  1,520.064  tons  In  1915.  Against  the 
decline  in  the  prdouction  of  some  of  the  companies  working  on  the  Apscheron 
Peninsula,  there  stands  an  increase  In  production  in  the  Caucasus 

The  business  of  our  sellinc;  company  was  satisfactory,  notwithstanding 
the  maximum  nrices  of  4.0  Ifopecks  per  pood  for  crude  oil  and  46  kopecks 
for  residue,  ruling  since  March  1916,  and  the  selling  prices  based  thereon 
in  y'':'-  ■"•"■i'jr.  These  rates  became  unremunerative  owing  to  the  continual 
in'  ixesand  in  the  cost  of  mHle.'ijils.  and  wages  ("increri-se  amounting; 

in  -  -^  to  lOO'v ) .  and  in  March  of  this  year  the  Ru.ssian  Government 

at  l.-i.-.t  cor.iplied  with  the  request  of  producers  to  the  maximum  prices. 
These?  ha\e  now  been  raLsed  to  60  kopecks  per  pood  for  crude  oil  and  in 
proportion  fi>T  res-'lue. 

As  already  briefly  referred  to  above,  our  increased  holding  of  rubles 
enabled  us  to  consolidate  our  Ru.ssian  trade.  The  dividends  received  in 
Ru&sia  since  the  outbreak  of  the  war  were  applied  partly  to  raise  the  capital 
of  the  "Hociete  Mazout"  by  6,000,000  rubles,  in  which  we  participated  in 
proportion,  and  partly  to  the  paj-ment  of  liabilities  which  we  had  to  settle 
with  the  former  owners  following  the  taking  over  of  our  Ru.ssian  business. 
Further,  our  ample  cash  resources  there  enabled  us  to  purchase  new  terri- 
tories and  th  ■  control  o   a  small  producing  company. 

Rumania. — Our  business  in  Rumania,  as  alresuJy  mentioned,  has  ma- 
terially suffered  through  the  war.  An  exact  idea  of  the  disaster  which  has 
befallen  the  Astra  Rornana  (V.  104,  p.  169),  as  well  as  the  other  Rumanian 
petroleum  companies,  cannot  yet  be  given,  but  no  doubt,  when  peace  is 
concluded,  it  will  cost  much  time,  ca.sh  and  labor  to  restore  the  position 
occupied  before  August  of  la,st  year.  In  the  meantime  the  markets  which 
were  formerly  supplied  from  Rumania  will  have  to  cover  their  require- 
ments from  el-sewhere.  During  the  first  11  months  of  1916  the  production 
of  crude  oil  of  the  Astra  R  mana  amounted  to  366,000  tons,  against 
311,000  tons  in  the  corresponding  period  of  1915.  For  the  first  8  months 
the  figures  are  285.000  tons  and  227,000  tons,  respectively. 

Oklahrmta.  &c. — The  gross  production  of  the  Roxana  Petroleum  Co.  (V . 
103,  p.  2243;  V.  104,  p.  9.57)  amounted  in  1916  to  4,684.000  bbLs.,  in  1915 
to  1 ,784.000  bbls.  and  in  1914  to  .561 ,000  bbls.  The  considerable  increase 
of  the  production  Ls  due  to  the  larger  yield  of  our  CvLshing  and  Healdton 
fields;  as  regards  the  former  field,  however,  only  during  the  first  half  year. 
as  in  the  second  half  of  1916,  the  production  showed  a  decrease. 

A  total  of  29. .588  acres  of  new  oil  territories  were  acrjuired.  while  the  lease 
of  3.624  acres  which  provf^l  of  no  interest  to  us  expired  and  wa,s  not  renewed. 
Of  the  newly-acfjuired  territories  12,128  acres  are  situated  in  Oklahoma, 
12,027  acres  in  Kaasas  and  4,433  acres  in  Texas.  Of  the  new  territories 
acquired  in  Oklahoma  the  most  important  is  400  acres  in  the  Yale  district 
which  were  in  November  1916  producing  and  up  to  the  middle  of  March 
1917  had  yielded  on  an  average  142  bbls.  a  day. 

Owing  to  the  delay  in  the  supplies  of  the  materials  required,  it  was  not 
possible  to  complete  the  refinery  in  the  Gushing  district  in  1916.  The 
erection  of  a  ga.s-absorption  plant  which  extracts  gasoline  from  the  gas  was 
decided  upon.  On  Dec.  31  1916  the  storage  capacity  amounted  to  15  tanks 
of  .55.000  bbls.  and  one  tank  of  12,000  bbls.,  in  a  total  of  837,000  bbls. 

Eight  new  tanks  were  erected  in  the  Healdton  district  and  on  Dec.  31 
1916  the  total  storage  capadty  was  18  tanks  of  55,000  bbls.  each.  The 
Healdton-Cushing  pipe-line  made  little  progress  in  1916  but  is  now  com- 
pleted and  carries  5,000  barrels  of  crude  oil  per  day  of  24  hours. 

In  order  to  make  us  independent  of  the  pipe-line  companies  as  regards 
the  sale  and  transport  of  our  oil  to  the  East  of  the  United  States  it  was 
resoIve<l  to  lay  a  450-mile  (10-inch)  pipe-line  from  Cushing  to  St.  LouLs, 
with  pumping  capacity  of  24,000  barrels  per  day  of  24  hours.  The  pipe-line 
Ls  expected  to  be  ready  by  the  end  of  1917.  The  pipe-line  carries  the  oil 
from  the  Oklahoma  fields  to  St.  Louis,  where  a  refinery  will  be  built  on  the 
Illinois  shore  of  the  Mississippi,  capable  of  treating  24,000  bbls.  per  day. 

The  new  storage  installation  at  New  Orleans  will  include  storage  tanks,  a 
wharf  for  sea  vessels  and  pipe-line  with  pump  for  loading  vessels. 

California. —  In  Feb.  1916  the  capital  of  the  Shell  Co.  of  California  was 
Increased  to  845.000.000,  of  which  §35,000.000  ordinary  and  $10,000,000 
preference  shares.  Of  these,  $33, .535, 757  ordinary  shares  were  issued 
as  of  Dec.  31    1916. 

The  gross  profluction  (in  barrels)  amounted  in  1916  to  4,809.403,  in  1915 
to  3,186.800.  In  1914  to  4.400.000.  In  1916.  on  account  of  the  extension 
of  the  storage  capacity,  it  became  feasible  to  reopen  wells  which  had  to  be 
shut  down  in  1915.  The  average  daily  production  amounted  in  the  be- 
ginning of  1916  to  7.000  barrels  and  at  the  end  of  the  year  to  17.000  bbls. 
The  production  was  obtained  from  the  Coalinga  fields  of  an  area  of  9,200 
acres.  At  the  end  of  1916  the  number  of  producing  wells  amounted  to  185. 
The  oil  produced  is  pumped  from  these  fields  to  the  refinery  at  Martinez 
(near  San  Francisco)  through  a  172-mile  pipe-line,  with  a  capacity  of  25.000 
bbls.  a  day.  via  11  pumping  stations.  During  1916  the  total  quantity 
pumped  amounted  to  5.266,000  bbls..  making  a  daily  average  of  14.429  bbls. 
The  refinery  was  entirely  completed  in  1916  and  it  is  intended  to  extend 
same.     The  refineries  on  hire  were  closed  in  August  1916. 

Besides  some  small  territories  a  further  13,000  acres  of  new  oil  territories 
were  acquired  in  Ventura  In  1916. 

In  consef)uence  of  larger  sales  the  .Shell  Co.  of  California  obtained  satis- 
factoiT  results  during  1916,  but  in  view  of  the  uncertain  conditions  they 
have  preferred  to  withhold  the  payment  of  a  dividend. 

Mexico. — For  some  time  past  the  original  capital  of  the  company.  La 
Corona,  working  in  Mexico,  had  been  insufficient  and  the  moneys  required 
for  the  business  were  lent  by  the  Bataafsche.  Moreover,  it  became  neces- 
sary to  provide  La  Corona  with  vessels  for  use  after  the  war,  for  which 
purpose  some  vessels  of  the  Bataafsche  Petroleum  Maatschappij  were 
transferred  to  it. 

A  preliminary  agreement  with  the  Tampico  Panuco  Oilfields.  Ltd.,  and 
the  Chijoles  Oil.  Ltd..  which  together  pos.oess  oil  territories  with  7  producing 
wells,  yielding  about  1 .000  bbls.  daily,  providesthat  they  shall  transfer  their 
a,ssets,  including  the  whole  of  the  shares  in  the  Tampico  Panuco  Valley  Ry. 
Co.,  Ltd.,  to  a  new  company,  the  Tampico  Panuco  Petroleum  Maat.schap- 
pij.  The  two  English  companies  aforesaid  will  hold  all  the  ordinary  shares 
and,  moreover,  a  portion  of  the  preference  shares.  The  shares  coming  to 
our  group  will  be  transferred   to  the  Corona  Company. 

It  has  thereby  become  necessary  to  considerably  increase  the  capital  of 
the  Petroleum  Maatschappij.  La  Corona,  from  F. 500.000  to  F. 25. 000, 000. 

As  a  result  of  these  deals  we  have  materially  extended  our  interests  in 
Mexico  and  obtained  a  very  welcome  reserve  in  petroleum  fields  there. 

Two  new  productive  borings  have  been  made,  thereby  bringing  the  total 
number  of  productive  wells  in  the  Panuco  and  Topila  fifeds  to  an  aggregate 
of  7.  The  production  in  1916  amounted  to  552.495  bbls.,  against  564,828 
bbls.  in  1915  and  1 ,940,779  bbls.  in  1914.  This  decrease  is  due  solely  to  an 
intentional  curtailing  of  the  production  in  view  of  the  export  difficuftles. 

In  connection  with  the  anticipated  large  sale  of  liquid  fuel  after  the  war. 
it  was  decided  to  delay  no  longer  the  erection  of  a  plant  for  the  treatment 
of  the  crude  oil;  the  plant  will  probably  be  built  at  Tampico.  We  shall  also 
lay  a  10-ln.  pipe-line  from  Panuco  to  Tampico  (58  km.)  with  a  capacity  of 
20.000  bbls.  per  day  of  244  hours,  as  soon  as  possible. 

Permission  has  been  obtained  to  erect  an  additional  10  iron  tanks  on  our 
shipping  site  at  Chijoles.  and  these,  now  under  construction,  will  increase 
our  total  storage  facilities  so  as  to  include  over  2,000,000  bbls.  in  iron  tanks 
and  over  1 .500.000  bbls.  in  earthen  reservoirs. 

During  1916  the  Clorona  Company  sold  a  total  of  337,552  barrels  of  crude 
oil.  The  tax  of  30  cents  per  ton  of  oil,  both  on  oil  for  honcie  consumption 
and  export,  was  kept  in  force. 

Venezuela. — In  the  course  of  the  year  five  now  borings  were  made, 
against  three  In  1915.  There  is  now  a  total  of  nine  producing  wells.  The 
sale  of  petroleum  products  in  Venezuela  will  soon  be  started.  The  opening 
of  two  of  the  wells  drilled  in  the  Mene  Grande  territory,  and  shut  down  at 
the  time,  will  enable  us  to  fill  the  tanks  at  San  Lorenzo  and  Mene  Grande. 
In  addition  to  the  refinery  shortly  to  be  completed  at  San  Lorenzo,  with  a 
capacity  of  1 .200  bbls.  a  day,  intended  for  the  treatment  of  products  which 
are  being  sold  in  Venezuela,  a  factory  has  been  built  for  the  mantifactiu'e  of 
petroleum  tins,  with  a  capacity  of  1,500  tins  daily.     Wooden  lighters  have 


also  been  built  for  the  transport  of  oil  from  San  Lorenzo  to  C:uracao.  via 
X ,. -.  .,.ii,,j  i^^  jjjg  (jjjjg  jjjjg  report  was  made,  139.675  barrels  were 
jred  in  tanks. 
' — The  island  of  Curacao  having  been  .selected  as  the  centre  for 
tU..  .  ■  i.ii.ng  of  that  part  of  our  Venezuelan  crude  oil  which  cannot  be  sold 
in  '.'^ne/.ue'a  it^ilf.  we  contributed  to  the  foundation  of  the  Curacao  Pe- 
Iroliurn  Co..  with  a  capital  of  4,0.')0.000  florins.  A  refinery  with  a  capacity 
of  1 .000  tons  daily  is  expected  to  be  put  into  operation  In  1917.  The  trans- 
port of  crude  oil  from  Venezuela  to  Curacao  will  be  effected  by  tugboats . 

Fleet  and  Freights. — Ttje  submarine  war  having  become  more  and  more 
ruthless,  we  have  lost  three  tank  steamers  and  two  motor  tank  vessels  with 
a  total  loading  capacity  of  about  23,000  tons.  Several  vessels  have  been 
completed  and  one  Ls  building. 

Insurance. — On  Jan.  1  1916  the  insurance  fund,  including  war  risks. 
;i-,  jan'ed  to  1«, 000. 000  florins.  Our  fire  and  sea  damages  aggregated 
rti)  .  It  F.1.071,0'';0:  as  we  had  re-Lnsured  very  considerable  amounts  the 
'l;i!.rige  only  amounted  to  about  F. 479. 000.  making  a  total  of  about 
F.l  .550.000.  Due  to  the  insurance  of  the  properties  of  various  subsidiary 
companies,  the  amounts  insured  on  Dec.  31  1916  amounted  to  over  F.400,- 
000.000.  We  transferred  the  total  balance  of  premiums  to  the  iasurance 
fund,  so  that  in  December  last  this  fund  amounted  to  about  F. 27. COO. 000. 

Iiu.nne.ss  Returns. — Coiusidering  the  prevailing  general  conditions,  the 
financial  returns  of  our  company  for  last  year  are  very  satisfactory.  This 
is  largely  due  to  the  considerable  increase  in  the  production  of  some  of  our 
fields.  The  Bataafsche  Petroleum  Maalschappi'  pavs  a  dividend  of  F.34,- 
000,000,  equal  to  24  2-7%,  on  its  capital  of  f  .140.000.000. 

.\gain.st  a  dividend  of  £600,000  for  1915.  the  Anglo-Saxon  Petroleum  Co. 
will  probably  pay  £800.000  for  1916  or  10%  on  its  capital  of  £8.000.000. 

Owing  to  present  conditions  in  general  and  the  unsatisfactory  postal 
communications  resulting  therefrom,  the  balance  sheets  of  the  Anglo-Saxon 
Petroleum  Co.  and  those  of  the  Ru.ssian  companies  could  not  be  closed. 
The  profits  of  these  companies  entered  in  our  balance  sheet  are  based  on  esti- 
mates, which,  however,  are  naturally  made  with  the  greatest  caution. 

The  total  profit  of  our  company  for  1916  amounts  to  F. 32, 629, 925. 

As  Ls  seen  from  the  figures  and  statistics  (V.  105.  p.  711;.  this  profit 
allows  the  payment  of  a  dividend  of  A%  on  the  preference  shares.  4H% 
on  the  priority  shares  and  38%  on  the  ordinary  shares.  15%  of  which  has 
already  hcen  paid  as  interim  dividend.  We  propose  to  carry  over  to  the 
new  acount  tiie  bal.ince  of  F. 106.685. 

[For  further  particulars  see  results  and  balance  sheets  in  V.  105,  p.  711.1 

Board  of  Commissaires  (Supervisory  Directors). — A.  Capadose,  LL.D., 
G.  C.  B.  Dunlop,  J.  W.  IJzerman.  C.  J.  K.  van  Aalst,  F.  Lane.  J.  Luden, 
LL.D..  Aug.  Philips,  LL.D.,  and  Th.  J.  van  Haren  Noman. 

General  Managing  Director,  H.  W.  A.  Deterding;  Managing  Directors, 
JonkheerH.  Loudonand  A.  J.  Cohen  Stuart,  LL.D. — V.  105,  p.  711. 185. 
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RAILROADS,  INCLUDING  ELECTRIC  ROADS. 


Algoma  Central  &  Hudson  Bay  Ry.- 

See  Lake  Superior  Corp.  under  "Annual  Reports' 
— V.  105,  p.  908,  71. 


-Report. — 
on  a  preceding  page. 


Algoma  Eastern  Ry. — Report. — 

See  Lake  Superior  Corp.  under  "Annual  Reports"  on  a  preceding  page. 
— V.  104,  p.  1386. 

Bangor  &  Aroostook  RR.— Notes  Called. — 

This  company  has  called  for  paj-ment  on  Oct.  1  its  entire  issue  of  $2,000,- 
000  2-year  5%  coupon  notes,  due  April  1  1918.  at  par  and  int.,  at  Old  Colony 
Trust  Co.,  Boston.  We  are  advised  that  no  new  securities  will  be  issued 
to  replace  these  notes. — V.  104.  p.  2640. 

Boonville  St.  Louis  &  Southern  RR. — New  Trustee. — 

Spitzer,  Rorick  &  Co..  Toledo,  O.,  holders  of  a  majority  of  the  S.500,000 
1st  Mtge.  bonds,  have  applied  to  the  Federal  Court  for  an  Injunction  to 
restrain  the  Missouri  Pacific  Ry.  from  proceeding  with  the  foreclostire  sale 
under  the  1st  mtge. — V.  105,  p.  290. 

Boston  &  Maine  RR. — Strike — Arhiiration  Suggested. — 

Approximately  4.000  men  employed  in  the  mechanical  department  of  the 
company  went  on  strike  on  Aug.  30  for  an  increase  in  pay  of  6  to  8  cents 
an  hour.     The  strike  affects  all  shops  of  the  company  s  system. 

Receiver  Jas.  H.  Hustls  on  Sept.  5  offered  to  submit  the  existing  contro- 
versy as  to  wages  between  the  men  and  the  road  to  arbitration,  the  arbi- 
trator or  arbitrators  to  be  named  by  the  Council  of  National  Defense,  the 
award  when  made  to  be  retroactive  to  Sept.  4  and  the  men  to  retiurn  to 
work  meanwhile. 

On  .April  21  1917  the  Boston  &  Maine  RR.  granted  the  men  employed  in 
its  mechanical  department  an  increase  in  wages  of  2  cents  an  hour,  or  about 
8235.000  a  year,  retroactive  to  Jan.  1  191 '.  An  advance  in  the  rate  to 
8  cents  an  hour,  it  is  stated  officially,  would  further  increase  wages  approxi- 
mately S900.000  a  year.  Receiver  Hustis  has  advised  the  men  that  from 
his  consultations  with  the  court  in  connection  with  previous  wage  matters, 
b')  did  not  feel  authorized  to  grant  an  increase  beyond  rates  paid  by  other 
railroads  In  this  territory,  and  that  it  was  not  practicable  to  get  the  matter 
before  the  court  before  the  10th. 

Interest  on  Notes. — See  Vermont  Valley  RR.  below. — 
V.  105,  p.  180. 

Brazil  Ry. — Plan  of  Reorganization. — 

Notice  is  given  to  the  holders  of  deposit  receipts  for  5%  Convertible 
debentures  and  4i4%  First  Mtge.  bonds  that  the  plan  of  reorganization  has 
been  filed  with  their  respective  depositaries,  namely  Glyn.  Mills.  Currie 
&  Co.  and  the  Union  of  London  and  Smith's  Bank,  Ltd.,  London,  and  that 
dissenting  holders  must  withdraw  their  securities  on  or  before  .Sept.  29  and 
pay  their  proportion  of  the  expen.ses,&c..of  the  bondholders'  committees. 
See  further  particulars  regarding  plan  in  next  week's  "Chronicle." — 
V.  105.  p.  715. 

Brooklyn  Rapid  Transit  Co. — To  Provide  Cars. — 

This  company  has  accepted  the  order  of  the  P.  S.  Commission  requiring 
the  purchase  of  250  additional  surface  cars,  the  company  having  been 
defeated  In  both  State  and  Federal  courts  in  its  effort  to  stay  the  order. 

For  opening  of  new  service  see  Rapid  Transit  in  New  York  below. — V. 
105,  p.  §17,  715. 


Canadian  Northern  Ry. — Government  Purchase  Bill 
Passed  by  House  of  Commons. — The  House  of  Commons^  of 
Canada  on  Aug.  .30  passed  the  Act  providing  for  the  acquisi- 
tion by  the  Canadian  Government  of  the  $60,000,000  ma- 
jority capital  stock  of  the  company,  completing  the  Gov- 
ernment's ownership  of  the  entire  .$100,000,000  stock.  The 
Act  provides:  ■•  .^''^^•i- ^ff-A  -  ■ 


is  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate  and  House 
of  Commons  of  Canada,  enacts  as  follows; 

Purchase. — 1.  His  Majesty  may  acquire  the  600.000  shares  of  capital 
stock  of  the  Canadian  Northern  Railway  Co.  (par  value  .S60. 000.000).  not 
now  held  by  the  Minister  of  Finance  in  trust  for  his  Majesty,  on  such  terms 
and  conditions  satisfactory  to  the  Governor  in  Council  as  may  be  set  out 
in  an  Agreement  to  be  made  between  His  Majesty  and  the  owners  and 
pledgees  of  not  less  than  five-sixths  thereof,  and  for  a  price  to  be  determined 
by  arbitration  as  hereinafter  provided. 

2.  (1)  Upon  the  making  of  said  agreement,  at  least  five-sixths  of  the 
said  600,000  shares  shall  be  transferred  to  the  Minister  of  Finance  in  trust 
for  His  Majesty,  and  if  there  be  any  of  the  said  600  000  shares  not  trans- 
ferred as  aforesaid,  the  Governor  in  Council  may  declare  the  said  shares  to 
be  the  property  of  the  Minister  of  Finance  in  trust  for  His  Majesty,  and 
the  same  shall  thereupon  become  the  property  of  H  is  Majesty  and  shall  be 
paid  for  pro  rata  with  the  shares  so  transferred. 

(2)  The  necessary  qualification  shares  for  directors  may  be  transferred 
to  or  allowed  to  remain  in  their  names  by  the  Minister  of  Finance  on  such 
conditions  as  he  may  determine. 

Loan  of  $25,000.000. — 3.  (1)  So  soon  as  the  said  five-sixths  of  the  said 
shares  have  been  transferred  as  aforesaid,  the  Governor  in  Council  may  as- 
sist the  Canadian  Northern  Railway  Co.,  or  any  company  included  in  the 
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Canadian  Northern  Railway  System,  in  paying  and  settling  any  indebted- 
ness of  such  company  or  postponing  the  payment  thereof  on  such  terms 
as  may  be  agreed  upon,  and  for  such  purposes  may  make  advances  out  of 
the  Consolidated  Revenue  Fund:  Provided,  however,  that  until  authorized 
by  Parliament,  the  total  of  .such  advances  shall  not  exceed  the  sum  of 
$25,000,000.  A  statement  of  any  such  advances,  showing  in  detail  the 
purposes  for  which  they  were  applied,  shall  be  presented  to  Parliament  by 
the  Minister  of  Finance  within  20  days  after  the  opening  of  the  next  ensu- 
ing session  thereof. 

C2)  The  Canadian  Northern  Railway  Co..  and  each  company  included 
in  the  Canadian  Northern  Railway  Sy.stem,  .shall  from  time  to  time  do  such 
acts  and  things,  make  and  issue  such  agreements,  obligations  and  securities 
in  connection  with  the  payment  or  settlement  or  po.stponement  of  payment 
of  the  said  indebtedness,  as  the  Minister  of  Finance  may  require. 

Arbitrators. — 4.  (1)  The  Governor  in  Council  shall  appoint  one  arbi- 
trator, a  majority  of  the  said  owners  and  pledgees  .shall  appoint  another, 
and  the  two  so  appointed  shall  appoint  a  third,  or,  failing  agreement  as  to 
such  appointment,  the  third  arbitrator  shall  be  appointed  by  the  Judge  of 
the  Exchequer  Court  of  Canada. 

(2)  The  said  arbitrators  shall  determine  the  value  of  the  said  600.000 
shares  as  of  the  date  of  the  said  agreement,  and  the  said  arbitrators  shall 
proceed  in  a  summary  way,  and  may  receive  with  respect  thereto  such  re- 
ports and  statements  authenticated  in  such  way  as  they  may  decde  and 
such  evidence  as  they  may  deem  necessary  or  helpful,  examine  witnesses 
under  oath  and  hear  parties  by  counsel  or  representatives,  and  the  unani- 
mous determination  of  the  arbitrators  shall  be  final. 

But  should  the  determination  not  be  unanimous,  an  appeal  from  such 
determination  shall  lie  to  the  Supreme  Coiu-t  of  Canada  on  behalf  of  HLs 
Majesty,  or  of  the  owners  or  pledgees,  upon  any  question  of  law  or  fact, 
but  no  such  appeal  shall  lie  unless  notice  of  appeal  is  given  within  thirty 
days  from  the  rendering  of  the  determination.  In  determining  the  value 
of  the  said  600,000  shares  the  arbitrators,  should  they  regard  it  as  expedient 
to  take  into  consideration  the  reproduction  cost  of  the  Canadian  Northern 
Railway  System,  shall  not  include  therein  the  increase  in  value,  due  to  the 
war,  of  labor,  materials,  equipment  or  of  any  property. 

(3)  The  amount  of  the  value  so  determined  shall  be  paid  out  of  the  Con- 
solidated Revenue  Fund. 

(It  was  reported  yesterday  that  the  Government  had  evinced  a  desire  to 
amend  the  provisions  above  as  regards  the  valuation  of  the  stock. 

The  Assistant  Secretary  of  the  company  has  certified  that  the  holders 
of  capital  stock  in  the  company  as  of  June  30  1917  were  as  follows:  (a)  The 
Minister  of  Finance  and  Receiver-General  of  Canada,  in  trust  for  His 
Majesty.  $40,000,000;  (6)  Sir  William  Mackenzie,  Sir  Donald  Mann, 
Mr.  D.  B.  Hanna.  Mr.  E.  R.  Wood  and  Mr.  R.  J.  Mackenzie,  each  $10,000; 
(c)  Z.  A.  Lash,  Hon.  F.  Nicholl.s,  R.  M.  Horne-Payne,  Hon.  H.  W.  Richard- 
son, W.  J.  Christie  and  W.  K.  George,  each  $2,000;  (d)  British  Empire  Trust 
Co.,  Ltd.,  $324,000;  (e)  John  Aird  and  H.  V.  F.  Jones,  in  trust,  $1,000,000; 
(/)  Mackenzie,  Mann  &  Co.,  Ltd..  .$58,614,000;  total,  $100,000,000.] 

Compare  Canadian  Pacific  Ry.  below.,  also  V.  105,  p.  817. 

Canadian  Pacific  Ry. — Company's  Position  Respecting 
Purchase  of  Control  of  Canadian  Northern  Ry.  by  Canadian 
Government. — On  being  asked  to  make  a  statement  in  con- 
nection with  the  proposed  acquisition  of  the  Canadian 
Northern  Ry.  by  the  Canadian  Government,  Lord  Shaugh- 
nessy,  President  of  the  Canadian  Pacific  Ry.,  on  Sept.  4 
made  the  following  reply: 

I  wish  to  deny  most  emphatically  the  statement  published  in  a  number 
of  newspapers  that  the  Canadian  Pacific  Co.  is  offering  organized  opposition 
to  the  Government  proposals  about  the  Canadian  Northern.  Up  to  the 
present  time  no  effort  of  any  kind  has  been  made  by  the  company  to 
mfluence  the  vote  of  a  single  member  of  the  House  of  Commons  or  the 
Senate  upon  the  measure  now  before  Parliament.  It  is  true  that  the 
acquisition  of  the  Canadian  Northern  by  the  Canadian  Pacific  was  dis- 
cussed by  repre.sentatives  of  the  parties  concerned  but  the  discussion  was  at 
the  suggestion  of  members  of  the  Dominion  Cabinet.  After  a  time  it  was 
evident  tiiat  no  transaction  was  possible  and  negotiations  were  dropped. 

The  fate  or  destiny  of  the  Canadian  Northern  is  not  a  matter  of  special 
moment  to  our  company  as  a  common  carrier,  but  our  company,  having 
enormous  interests  in  Canada  naturally  views  with  apprehension  the 
possibility  of  the  payment  of  an  excessive  price  for  the  alleged  equity  of 
the  holders  of  the  majority  stock  and  feels  that  some  less  speculative  and 
more  direct  means  should  have  been  used  to  fix  the  amoimt  than  the  very 
uncertain  process  of  arbitration. 

It  is  to  be  hoped  that  if  the  transaction  is  carried  out  the  country  will  not 
in  consequence  be  saddled  with  heavy  liabilities  heretofore  undisclosed,  and 
that  in  fixing  the  amount  to  be  paid  under  the  arbitration  proceedings  In 
consideration  of  whatever  shall  be  given  to  personal  investments  in  un- 
fortunate ventures  such  as  coal  mines,  lumber  mills,  blast  furnaces  and 
other  works  alleged  to  have  been  undertaken  for  the  advantage  of  the 
Canadian  Northern  enterprises,  but  being  in  fact  private  speculation  of 
the  promoters  of  the  railway  company. — V.  105,  p.  715. 

Central  of  Georgia  Ry. — Sub  Co.  Purchase  of  Ships. — 

See  Ocean  Steamship  Co.  under  "Industrials"  below. — V.  105,  p.  385. 

Central  New  England  Ry. — Income  Interest. — 

The  full  5%  interest  ($.50  per  bond)  has  been  declared  payable  Oct.  1  on 
the  General  Mtge.  Income  bonds  for  the  year  ended  July  1  1917. — V.  103, 
p.  1031. 

Central  RR.  of  New  Jersey. — Purchase. — 

Part  of  the  plant  of  the  Carbon  Iron  &  Steel  Co.  was  sold  under  fore- 
closure and  bid  in  by  this  company,  which  held  a  majority  of  the  bonds. 
The  property  so  purchased  has  been  conveyed  to  the  Mt.  Carbon  Furnace 
Co.,  Ltd..  owned  by  the  same  interests  that  control  the  Carbon  Iron  & 
Steel  Co..  Ltd.— V.  104,  p.  2116. 

Chesapeake  &  Ohio  Ry. — Decision. — 

See  New  York  Central  RR.  below. — V.  105,  p.  908,  817. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 

Judge  G.  A.  Carpenter  in  the  U.S.  District  Court  at  Chicago  has  again 
postponed  the  sale  of  this  company's  property  imtil  Nov.  4  at  Danville, 
111.— -V.  105,  p.  497.  290. 

Chicago  Rock  Island  &  Pacific  Ry. — Status  of  Reor- 
ganized Company. — Hayden,  Stone  &  Co.,  N.  Y.,  Boston, 
&c.,  are  sending  to  their  customers  a  circular  showing  the 
unproved  position  of  the  reorganized  co.    They  say  in  subst.: 

It  is  estimated  that  for  the  calendar  year  1917,  in  spite  of  enormous  in- 
creases in  cost  of  labor,  material  and  fuel,  against  which  as  yet  the  Inter- 
State  Commerce  C^ommission  has  granted  but  slight  relief,  there  will  be 
earned  between  $5,000,000  and  $5,500,000  in  excess  of  fixed  charges. 
This  is  equivalent  to  dividends  for  six  months  on  the  7%  Class  A  preferred 
and  6%  on  Class  B  preferred  and  between  $4  50  and  85  per  share  on  the 
common  stock  for  the  entire  year.  The  dividends  are  figured  on  the  pref. 
stock  for  six  months,  because  it  was  outstanding  for  that  period  only 
and,  because  certain  funded  debt,  short-term  loans  and  receiver's  certificates 
which  were  paid  from  the  proceeds  of  pref.  stock,  were  outstanding  for 
the  first  six  months  of  the  year. 

As  of  July  11917  the  company  has  no  floating  debt  and  has  outstanding  in 
hands  of  the  public  approximately  the  following  total  of  bonds  and  stocks: 

Per  Mile.   Contrasting  with 

Funded  debt.. $221,051,418     $29,844     Ch.  &        Atchi-      Ch.  M. 

Preferred  stock 55,000,000         7,426     iV.  W.         son.        ASt.P. 

Common  stock 74,482,523       10,056 

Total -$350,533,941     $47,326     $44,637     $58,617     $60,012 

The  per  mile  figures  $47  ,.'?26  are  based  on  7,407  miles  of  road  which  ex- 
cludes leased  lines  and  trackage  rights  amounting  to  an  additional  726  miles. 
The  company's  funded  debt  has  heretofore  been  considerably  out  of  pro- 
portion to  the  capital  slock,  financing  by  the  issue  of  stock  being  im- 
practicable. This  situation  has  been  eliminated  by  the  reorganization. 
The  amount  of  outstanding  funded  debt,  including  receiver's  certificates 
has  been  reduced  from  .$270,915,311  on  Dec.  31  1916  to  $221,051,418! 
Capital  stock  has  been  increased  from  $74,482,523  to  $129,482,523  by  the 
issue  of  (a)  approximately  $30,000,000  7%  pref.  stock  for  the  same  amoimt 
of  cash;  (6)  $20,000,000  6%  pref.  in  exchange  for  $20,000,000  5%  deben- 
tures; (c)  $5,000,000  6%  pref.  for  $5,500,000  cash.  The  funded  debt  has 
thus  been  reduced  from  78%  of  the  total  combined  amount  of  capital  stock 
and.ftinded  debt  to  only  63%. 


There  are  at  this  time  free  in  the  treasury  or  in  process  of  being  issued  and 
authenticated  (1)  Company's  First  &  Refunding  Mtge.  4%  gold  bonds, 
$40,181,000;  (2)  St.  Paul  &  Kansas  City  Short  Line  RR.  Co.  First  Mtge. 
4, '-is,  $2,757,000;  (3)  Rock  Island  Arkansas  &  Louisiana  RR.  Co.  First 
Mtge.  4Hs,  $1,905,000;  total,  $44,90:5,000.  The  treasury  also  holds 
First  Mtge.  bonds  aggregating  $3,775,000  of  .subsidiary  companies,  which 
are  valuable  as  collateral  or  otherwise. 

There  has  been  a  saving  this  year  of  about  $875,000  p.  a.  in  interest 
charges  by  payment  of  maturing  obligations  in  adcti  ion  to  the  reduction  of 
$2,054,000  per  annum  in  the  company's  fixed  charges  as  mentioned  in 
the  plan  of  reorganization.  Maturities  of  funded  debt  this  year  to  date, 
comprising  $1,494,000  serial  4%  bonds  mattired  Mav  1,  $12,500,000  of  6% 
First  Mtge.  bonds  matured  July  1  and  $1,782,973  of  Equipment  Trust  and 
other  obligations  that  matured  from  Jan.  1  to  July  1,  were  paid  out  of 
current  funds.  None  of  the  maturities  mentioned,  totaling  approximately 
$16,000,000,  was  specifically  provided  for  in  the  plan  of  reorganization 
formulated  in  November  1916. 

There  are  only  $9,574,000  of  funded  debt  maturing  in  the  next  ten  years, 
exclusive  of  equipment  trust  installments,  and  all  of  this  amount  except 
$225,000  is  fundable  with  First  &  Refunding  Mtge.  bonds,  so  that  surplus 
earnings  for  some  years  to  come  are  available  for  dividends  and  for  building 
up  the  value  of  the  equity  attaching  to  the  capital  stock. 

The  earning  power  made  during  the  period  of  reorganization ,  and  present 
earning  power,  in  view  of  railroad  operating  conditions,  may  be  considered 
satisfactory;  and  the  payment,  out  of  cash  resources  on  hand,  of  nearly 
$16,000,000  of  maturing  obligations  during  the  first  half  of  the  calendar 
year  1917.  without  making  necessary  any  additional  financing  or  borrow- 
ing, although  none  of  these  maturing  obligations  was  specifically  provided 
for  in  reorganization  plan,  should  be  especially  satisfactory  to  shareholders. 

Proxies. — Nathan  L.  Amster,  head  of  the  Amster  stock- 
holders' protective  committee,  has  arranged  for  a  committee 
to  solicit  proxies  for  the  annual  meeting  to  be  held  in  Oct. 
Mr.  Amster  does  not  feel  that  the  present  board  is  properly 
representative  of  the  stockholders. — V.  105,  p.  817. 

Cities  Service  Co. — Sub.  Co.  Rates,  Etc. — 

See  Pueblo  Gas  &  Fuel  Co.  and  Danbury  &  Bethel  Gas  &  Electric  Light 
Co.  under  Industrials  below. — V.  105,  p.  909,  715. 

Cripple  Creek  Central  Ry. — Sub  Cos.  Merged. — 

See  Cripple  Creek  &  Colorado  Springs  RR.  below. — V.  103,  p.  1687. 

Cripple  Creek  &  Colorado  Springs  RR. — Acquisition. — 

This  company  has  taken  over  the  Midland  Terminal  Railway,  extending 
from  Divide  to  Cripple  Creek,  Denver,  30  miles.  Both  properties  have 
long  been  controlled  and  operated  by  the  Cripple  Creek  Central  Ry. — 
v.  101,  p.  1188. 

Delaware  &  Hudson  Co. — New  General  Manager. — 

Vice-President  P.  P.  Gutelius  is  now  General  Manager,  witii  offices  at 
Albany,  N.  Y.,  succeeding  J.  T.  Loree. — V.  105,  p.  818,  389,  290. 

Detroit  Toledo  &  Ironton  RR. — Gen.  Mgr.  Resigns. 

J.  H.  Eraser  having  resigned  as  General  Manager,  the  duties  of  that 
position  are  now  handled  by  the  office  of  the  President. — V.  104,  p.  2445. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Loan. — 

See  Grand  Trtmk  Pacific  Ry.  below.— V.  102,  p.  1987. 

Grand  Trunk  Pacific  Ry. — Government  Loan. — The  Ca- 
nadian House  of  Commons  at  Ottawa  on  Sept.  3  voted  the 
proposed  loan  authoritatively  described  as  follows: 

Loan  not  exceeding  $7,500,000,  repayable  on  demand  with  interest 
payable  half-yearly  at  the  rate  of  6%;  to  be  used  to  meet  expendittu-e 
made  or  indebtedness  incurred  in  paying  interest  on  securities  of  the  Grand 
Trunk  Pacific  Ry.  or  the  Grand  Trunk  Pacific  Branch  Lines  Co.;  to  meet 
deficit  in  operation  of  the  Grand  Trunk  Pacific  Ry.  System  and  for  bet- 
terments and  the  purchase  of  rolling  stock;  said  loan  to  be  secured  by  mort- 
gage upon  the  undertaking  of  the  Grand  Trunk  Pacific  Ry.  Co.,  containing 
such  terms  and  conditions  as  the  Governor  in  Council  may  approve.  The 
disposition  of  the  loan  to  be  subject  to  the  direction  of  the  Governor  in 
Council.  The  company  agree  to  constitute  its  board  of  directors  as  may 
be  required  from  time  to  time  by  the  Governor  in  Council. — -V.  105,  p.  909. 

Grand  Trunk  Railway. — Howard  G.  Kelley  Elected 
President. — Chairman  Alfred  W.  Smithers  announced  last 
week  that  the  Board  of  Directors  having  with  much  re- 
gret accepted  the  resignation  of  E.  J.  Chamberlin,  as  Presi- 
dent of  the  company  upon  the  termination  of  his  agree- 
ment, had  chosen  Howard  6.  Kelley,  recently  Vice-Presi- 
dent in  charge  of  Operation,  Maintenance  and  Construction, 
to  succeed  Mr.  Chamberlin  as  President,  with  a  seat  on  the 
Board,  effective  Sept.  1  1917.  Mr.  Chamberlin  will  remain 
a  director. 

U.  E.  Gillen  has  been  appointed  Vice-President  in  charge  of  operation, 
effective  Sept.  1  1917,  with  headquarters  at  Montreal.  W.  D.  Robb  has 
been  made  Vice-President  in  charge  of  motive  power,  car  equipment  and 
machinery,  and  George  C.  Jones  will  act  as  Assistant  to  the  President, 
resident  at  Toronto,  effective  Sept.  1  1917. 

New  President's   Unusual  Record. 

President  Kelley  began  his  railway  career  in  1881  on  the  Northern  Pacific 
Ry.  where  he  was  engaged  as  Assistant  Engineer  on  location,  construction 
and  bridge  building.  In  1887  after  three  years  in  the  mining  industry  he 
accepted  a  position  with  the  St.  Louis  Southwestern  Ry.  Co.  His  ability 
marked  him  out  for  speedy  promotion,  and  three  years  later,  in  1890,  he 
was  appointed  chief  engineer  of  the  St.  Louis  Southwestern  System,  a 
position  which  he  held  imtil  March,  1898,  when  he  became  consulting 
engineer  of  the  same  road,  holding  at  the  same  time  the  position  of  Chief 
Engineer  of  the  Minneapolis  &  St.  Louis  RR.  System. 

In  1907  Mr.  Kelley  joined  the  Grand  Trunk  Railway  System  as  Chief 
Engineer,  four  years  later  being  promoted  to  the  position  of  Vice-President. 
The  American  Railway,  Engineering  &  Maintenance  of  Way  Association 
elected  him  President  in  1905,  and  he  presided  over  deliberations  of  that 
body  imtil  March,  1907.     Mr.  Kelley  is  a  British  subject. 

Government  Loan. — 

See  Grand  Trunk  Pacific  Ry.  above. — V.  105,  p.  818. 

Greenville  &  Western  Ry. — Receiver  Appointed. — 

Carl  H.  Lewis,  Assistant  Cashier  and  Trust  Officer  of  the  Central  Banli 
&  Trust  Corp.  of  Atlanta,  Ga.,  has  been  appointed  receiver  for  the  company 
on  account  of  the  default  of  the  July  1  1917  coupons  on  the  First  Mtge. 
6%  bonds  and  the  non-payment  Of  operating  expenses.     See  V.  105,  p.  909. 

Hocking  Valley  Railway. — Decision. — 

See  New  York  Central  RR.  below. — V.  105,  p.  909!  818. 

'Kings  Lake  Shore  RR.  (Calif.). — Mortgage  Amended. — 

The  Calif.  RR.  Commission  has  authorized  the  company  to  execute  a 
$311,000  mortgage  instead  of  the  $500,000  mortgage,  authorized  in  July 
last  to  secure  the  payment  of  6%  2(>-yr.  bonds.     Compare  V.  105,  p.  389. 

Los  Angeles  &  Salt  Lake  RR. — Acquisition. — 
The  Cal.  RR.  Commission  has  authorized  the  company  to  pvirchase  from 
William  G.  Henshaw  $300,000  capital  stock  of  the  Riverside  Rialto  & 
Pacific  RR.  for  $465. OOO.  The  company  informed  the  Commission  that 
unless  it  could  ultimately  acquire  the  properties  of  the  Riverside  company 
it  would  not  buy  the  stock. — V.  105,  p.  909. 

iviaine  Central  RR. — Rates  Advanced. — 

Effective  Sept.  1 ,  an  increase  is  announced  of  !4c.  a  mile  in  the  passenger 
fares,  including  mileage  ticket  rates  for  interstate  tratfic  and  traffic  within 
New  Hampshire,  Vermont  and  Canada.  The  new  rate  is  2Hc  a  mile  for 
mileage  books  and  approximately  2?<c.  for  tickets.  Mileage  books  will  be 
issued,  one  good  only  within  the  State  at  the  present  rate  of  2Mc.  and  the 
other  for  use  between  points  in  Maine  and  other  States  and  within  New 
Hampshire,  Vermont  and  Canada  for  2>ic. — V.  105,  p.  606. 
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Manchester  Traction,  Light  &  Power  Co. — First  Re- 
funding 5%  Bonds  Offered  at  95  and  Interest. — 
IWWe  are  informed  that  the  First  Kefundlng  Mtge.  Sinking  Fund  .")%  (?old 
bonds  broMKht  out  by  Wiliiam  A.  Head  &  Co.  and  Tuclter,  Anthony  &  Co. 
and  dps(rribed  in  last  weolf's  issue,  are  being  offered  by  them  at  95  and  int. — 
V.  10.'),  p.  909. 


Midland  Terminal  Ry. — Merger. — 

See  Cripple  Creek  &  Colorado  Springs'RR.  above.- 


-V.  69,  p.  795. 


Missouri  Kansas  &  Texas  Ry. — Reply  by  Expert  Kendrick. 
— Messrs.  Spcyer  &  Co.  on  Sept.  .5  made  public  a  letter  which 
Mr.  J.  W.  Kendrick  had  written  them  in  the  spring  of  this 
year,  in  answer  to  Receiver  Schaff's  criticism  of  his  report 
on  the  Missouri  Kansas  &  Texas  Railway  System. 

The  bankers  state  that  they  withheld  the  publication  of  Mr.  Kendrick's 
letter  in  the  hope  that  the  nece.ssary  reforms  in  the  manaKoment  of  this 
important  railway  system  could  bo  brought  about  in  an  amicable  way. 
They  had  expected  that  the  receiver  would  follow  the  example  of  the 
operatint;  managements  of  other  roads  on  which  Mr.  Kendrick  had  made 
sfinilar  comprehensive  reports,  and  would  be  glad  to  profit  by  it  and  adopt, 
as  far  as  possible,  the  suggestions  made.  But  Mr.  Schaff  prepared  his  o^vn 
extract  of  Mr.  Kendrick's  report  (V.  104,  p.  664,  656)  and  gave  it  to  the 
press  together  with  a  copy  of  a  letter  of  his  own  (V.  104,  p.  1591).  Mr. 
Kendrick  then  wrote  his  letter  to  Speyer  &  Co.  contradicting  Mr.  Schafl's 
statements,  and  contending  that  with  the  adoption  of  hLs  suggestions 
greater  efficiency  in  the  management  and  economies  could  be  obtained. 
This  replj'  now  made  public  is  dated  May  3  a  pamphlet  of  23  pages. 
Condensed  Extracts  from  Statement  of  J.  W.  Kendrick,  Dated  May  3. 

In  1900  the  length  of  the  system  was  3,043  miles.  In  1907  it  had  in- 
creased to  3,072  miles,  or  29  miles.  During  that  year  earnings  increased 
.$5,000,000,  and  between  1905  and  1910  the  gross  revenue  increased  about 
$6,750,0(10,  while  t  he  lengthof  line  remained  practically  constant  3, 043  miles. 

The  Texas  Central  was  acquired  in  1911,  and  earnings  during  the  next 
year  fell  off  sharply.  The  Wichita  Falls  &  Northwestern  and  the  Beau- 
mont &  Great  Northern  were  acquired  in  1913,  and  a  similar,  and  nearly 
equal,  recession  in  earnings  took  place  during  the  followmg  year.  The 
receiver  argues  that  the  revenues  of  the  system  should  be  considered, 
minus  the  revenues  of  800  miles  of  branch  lines  acquired.  However,  he 
makes  no  use  of  this  assumption.  Having  dropped  the  consideration  of 
the  increase  between  1906  and  1915,  the  receiver  takes  the  five-year  period 
ended  June  30  1915  and  deducts  from  the  actual  earnings  in  that  year  the 
sum  of  .52,492,000,  leaving  .S30,456,758,  and  he  finds  that  the  average 
annual  increase  for  these  five  years  is  about  $768,000,  or  in  substantial 
agreement  with  the  findings  of  Coverdale  &  Colpitts.  He  then  divides 
$768,000  by  3,090  miles,  the  length  of  the  system,  minus  the  length  of  the 
branches  acquired  in  1911  and  1913,  and  finds  that  the  annual  increase  per 
mile  per  year  is  f249,  or,  for  five  years,  $1,245.  Then  applying  this  to  the 
mileage  of  the  entire  system,  3,865  miles  (that  is,  he  replaces  the  mileage 
of  the  branches  acquired  in  l9ll  and  1913),  he  finds  that  the  increase 
during  five  years  was  approximately  .$4,800,000;  and  adding  this  to  the 
actual  earnings  in  1915, he  establishesagrossrevenueof.S37,700,000in  1920. 

The  procedure  adopted  by  the  receiver  is  very  confused,  but  his  object 
in  deducting  the  mileage  comprised  in  three  branches  is  to  determine  the 
increase  in  earnings  with  an  unchanged  mileage  of  the  same  length  as  that 
existing  prior  to  1911 .  Unfortunately,  the  process  is  impracticable  because 
it  leads  immediately  into  the  realm  of  conjecture.  No  one  knows  whether 
the  earnings  of  the  branch  lines  increased  or  decreased  after  the  period  of 
separate  accounting  terminated.  My  diagram  shows  that  the  gross  reve- 
nues fell  off  in  the  years  after  1911  and  1913.  It  is  quite  possible  that  they 
might  have  fallen  off  more  if  it  had  not  been  for  the  acquisition  of  these 
branch  lines,  or,  on  the  other  hand,  that  the  earnings  of  the  branch  lines 
fell  off  disproportionately.  The  important  feature  to  be  remembered  in  the 
computations  of  Coverdale  &  Colpitts  and  the  receiver  is  that  the  rate  of 
Increase  in  earnings  .subsequent  to  1915  or  1916  was  determined  upon  the 
basis  of  the  increase  of  1911  to  1915,  when,  as  previously  stated  and  reiter- 
ated, the  road  was  suffering  from  a  severe  period  of  depression,  and  also  on 
account  of  its  very  low  physical  condition,  both  with  respect  to  the  road 
and  track  and  equipment. 

I  contend  that  the  assumptions  of  Coverdale  &  Colpitts  and 
the  receiver  are  erroneous,  and  that,  on  the  other  hand,  the  upward 
trend  of  earnings  from  1898  is  remarkably  regular,  and  justifies  my  estimate 
of  the  annual  increase.  Mr.  Schaff  has  said  that  one  guess  is  as  good  as 
another.  The  computations  made  by  me  are  not  a  guess,  for  the  method 
Is  commonly  employed  for  the  purpose  of  ascertaining  probable  future 
results  of  many  kinds. 

The  receiver  wrote  me  on  March  7,  and,  among  other  things,  stated  that, 
with  his  experience  in  the  Southwest,  he  could  network  up  sufficient  enthusi- 
asm to  believe  thattheroad  willearn$39,400,000in  1920.  This  stricture  upon 
the  business  of  the  Southwest  is,  to  my  knowledge,  unwarranted.  The 
territory  is  but  partially  developed.  The  growth  of  the  business  and 
revenue  of  the  railroads  will  be  continuous  for  years  to  come.  From  1898 
to  1916  the  annual  average  increase  in  earnings  has  been  at  the  rate  of 
$1,300,000  per  year.  Any  road  that  has  had  such  an  annual  increase  in 
earnings,  a  rate  of  practically  one  cent  per  ton  mile,  and  an  average  haul  of 
considerably  more  than  200  miles  during  the  past  eighteen  years,  is  right- 
fully entitled  to  have  a  place  among  the  prosperous  railroads  of  the  country. 

What  are  the  signs  of  the  future  as  regards  business?  Every  possible 
effort  is  being  made  by  the  Federal  and  State  Governments  to  stimulate 
the  production  of  a  maximum  amount  of  all  that  is  required  for  the  support 
of  the  Allies,  including  our  own  nation.  The  Government  has  undertaken 
the  sale  of  bonds  in  the  sum  of  $7,000,000,000,  a  considerable  portion  of 
which  will  be  expended  in  this  country  for  these  requisites.  Never  before  in 
the  history  of  this  nation  have  conditions  been  so  conducive  to  the  maxi- 
mum production  of  everything  that  can  be  raised  or  made  in  this  country, 
and  these  products  cannot  be  made  available  without  the  intensive  utiliza- 
tion of  the  traffic  thoroughfares  of  the  land. 

The  management  in  its  budget  provides  for  the  purchase  of  100  locomo- 
tives, 14,80(3  freight  cars,  105  passenger  cars,  and  various  miscellaneous 
equipment  amounting,  in  the  aggregate,  to  .$23,600,000,  and  for  the  con- 
tinued reinforcement  of  defective  equipment  at  a  cost  of  .$2,500,000,  thus 
by  making  the  total  proposed  expenditures  onthis  account  about$26,00(), 000. 
This  outlay  in  my  opinion,  is  incompatible  with  the  views  expressed  by 
the  receiver  in  relation  to  future  business.  Compare  V.  105,  p.  710,  716,  909. 

[It-  was  learned  at  the  hearing  in  New  York  City  yesterday  before  Judge 
Hook  on  the  application  for  a  co-receiver  that  the  plan  suggested  by 
J.  &  W.  Seligman  &  Co.  and  Hallgarten  &  Co.  contemplates  (a)  an  assess- 
ment of  $30  a  share  on  the  $13,000,000  pref.  4%  non-cum.  stock  and  of  $33 
a  share  on  $63,283,257  com.  stock  (this  assessment  to  be  represented,  it  is 
said,  by  an  equal  amotint  of  prior  preference  stock),  affording,  with  the 
sale  of  $10,000,000  new  1st  mtge.  bonds,  about  ,133,000,000  new  cash;  (6) 
holders  of  the  $19,000,000  Two- Year  6%  Secured  notes  and  $10,421,000 
Gen.  Mtge.  43^%  bonds  to  be  required  to  participate  in  underwriting  the 
aforesaid  assessment  and  if  so  doing  to  receive  in  exchange  for  their  holdings: 
(1)  for  the  notes  35%  in  new  5%  first  mtge.  bonds  and  65%  in  convertible 
pref.  stock;  (2)  for  the  Gen.  Mtge.  43^  %  bonds  35%  in  new  first  mtge.  4% 
bonds  and  65%  in  convertible  pref.  stock.  This  pref.  stock,  it  is  stated, 
would  follow  the  issue  of  Prior  Preference  stock,  both  issues  to  be  limited 
to  5%  dividends  for  five  years  and  thereafter  to  6%.  The  petitioners  to 
the  suggestion  that  the  noteholders  and  Gen.  Mtge.  4)4%  bondholders 
should  underwrite  the  assessments_on_the_stock^]— ^^1 05 ,  p -.SOS  t__2_ii;_?^ 

^^i.  National  Securities  Corp. — Sub.  Co.  Notes. — 

""See  Idaho  Power  Co.  under  "Industrials"  below. — V.  105,  p.  603. 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec.  Co. — 

Exchange   of  Q%   Pref.  Stock  for  New  7%  Pref.  and  Com. — 

The  authorized  capital  stock  has  been  increased  from  $2,375,000  ($1,250,- 
000  6%  cum.  pref.  and  $1,125,000  common)  to  $4,000,000,  of  which  $2,000,- 
000  is  7%  cum.  pref.  and  $2,000,000  common.  The  existing  $1,000,000  6% 
pref.  stock  now  outstanding  is  to  be  exchanged  for  $850,000  7%  cumulative 
preferred  and  $150,000  common. — V.  105,  p.  812.  716.  ^^  .^..,a^,-:j.,.- 

New  York"  CentfarRR. — Decision  in  Case  of  Sub  Cos. 
Permitting  C.  &  0.  to  Hold  Hocking  Valley  Stock. — With 
reference  to  the  decision  recently  handed  down  in  the  Frank- 
lin County  Circuit  Court  of  Appeals  at  Columbus ,  Ohio ,  one 
in  a  position  to  know  something  of  the  facts,  says: 

It  appears  extremely  unlikely  that  any  appeal  will  be  prosecuted,  even 
If  the  rules  of  procedure  in  Ohio  would  so  permit.     The  decision,  it  is  under- 


stood, is  substantially  the  same  as  the  decision  made  by  the  Federal  Court 
in  Ohio  some  time  ago;  and  as  the  railroad  companies  concerned  have 
adjustid  themselves  to  the  decision  of  the  X''ederal  C;ourt,  there  appears  to 
be  no  reason  why  they  should  desire  to  appeal  from  the  decision  of  the  State 
Court. 

(The  decision  in  question  was  handed  down  two  weeks  ago  by  the  Circuit 
Court  of  Appeals  of  Franklin  County,  Ohio,  confirming  the  right  of  the 
Chesapeake  &  Ohio  to  own  Hocking  Valley  stock,  thereby  concurring  with 
decree  to  similar  effect  rendered  in  1914  by  U.  8.  Court  at  Cincinnati. 
Nearly  all  the  other  conditions  of  the  decree  of  last  week  had  been  complied 
with  before  decree  was  rendered  and  the  remainder  are  in  process  of  being 
carried  out.     Compare  V.  105,  p.  819.) — V.  105,  p.  910. 

Northern  Ohio  Traction  &  Light  Co. — Rates  Raised. — 

AmiDuiicement  is  made  of  new  schedule  of  interurban  passenger  rates 
fixi'd  with  I  lie  Ohio  P.  U.  Commission  and  the  I.  S.  C.  Commission.  The 
increases  will  bring  the  rates  generally  to  two  cents  a  mile. — V.  104,  p.  1696. 

Ottumwa  Ry.  &  Light  Co.— Pref.  Stock  Offered.— B..  M. 
Byllesby  &  Co.,  Inc.,  are  offering  §118,900  of  this  company's 
pref.  (a.  &  d.)  7%  cumulative  stock,  par  100,  making  the 
amount  now  outstanding  $.568,800.     A  circular  shows: 

Dividends  Q-J  15  to  stockholders  of  record  on  the  last  day  of  the  pre- 
ceding months  respectively.  Redeemable  on  60  days'  notice  at  110  plus 
divs.  The  company  owns  and  operates  without  competition  the  electric 
lighting  and  power,  steam  heating  and  street  railway  utilities  in  Ottumwa 
and  suburbs  and  with  the  completion  of  the  transmission  line  now  under 
construction  to  Batavia  will  wnolesale  electric  power  for  distribution  in 
various  surrounding  communities. 

Outstanding  Capitalization. 

Common  stock $  650,000 

I'ref.  7%  Cum.  stock  (incl.  stock  now  offered  $1,250,000  auth.).     568,800 

Bonds -- 1,410,000 

Earnings  for  Years  Ending  June  30. 

1914.  1915.  1916.  1917. 

Gross  earnings. $.324,015     $326,776     8343.454     $364,856 

Net  .^fte^  taxes 140,733       150,139       155.816       161,431 

Fixed  charges,  $70,500;  divs.  on  $568,800  pref.  7%  stock,  $39,816  110,316 

Balance  for  depreciation,  amortization,  common  dividends,  &c $  51,115 

Properties. — The  power  is  modem  and  is  in  part  operated  non-condensing 
to  conserve  the  exhaust  steam  for  the  heating  system.  The  station  has  a 
present  capacity  of  1,800  k.  w.  and  with  the  installation  of  a  1,250  k.  w. 
turbine  will  have  a  capacity  of  3,050  k.  w.  The  distributing  system  consists 
of  70  miles  of  pole  lines  and  serves  3,175  customers.  The  street  railway 
system  comprises  13  miles  of  single  track  with  48  cars.  The  steam  heating 
system  is  practically  new,  having  been  entirely  reconstructed  six  years  ago, 
consumers  served  number  275.  Additions  to  the  power  plant  are  being 
made  to  take  care  of  the  increasing  power  requirements.  A  66,00u  volt 
transmission  line  is  under  construction  from  Ottumwa  to  Batavia,  14  miles. 
Operating  Statistics  as  of  June  30. 


June  30th:  1917. 

Electric  customers 3,177 

Steam  customers 277 

Total  customers 3,454 

Dividends. — Pref.  7%  divs. 


1916. 

2,916 

257 

3,173 

paid  since  July  1  1909. 


June  30th:  1917.     1916. 

Arcs 170        170 

K.  w.  all  purposes 6,133     5,681 


-V.  103,  p.  1413. 


Pacific  Gas  &  Electric  Co. — Sub.  Co.  Bonds  Called. — 

One  hundred  ($100,000)  General  Mtge.  Sinking  Fund  30-year  414%  gold 
bonds  of  the  San  Francisco  Gas  &  Electric  Co.,  dated  Nov.  1  1903  (out- 
standing $7,019,000)  have  been  drawn  for  redemption  Nov.  1  at  105  and 
int.  at  Union  Trust  Co.,  San  Francisco. — V.  105,  p.  910,  819. 

Philadelphia  Rapid  Transit  Co. — Contract  Awards. — 

In  connection  with  the  invitation  for  bids  for  certain  rapid  transit  con- 
struction given  out  some  six  months  ago,  and  just  this  week  awarded,  a 
number  of  bidders  have  announced  their  intention  of  refusing  to  accept  the 
contracts  now  given  them  on  the  ground  that  increases  in  costs  have  wiped 
out  margins  of  profit. 

The  Keystone  State  Construction  Co.,  however,  has  announced  its  in- 
tention of  accepting  at  its  bid  four  contracts  aggregating  $10,000,000  for 
subway  loop  and  construction  work. — V.  105,  p.  819,  389,  386. 

Pittsburgh  Mars  &  Butler  Ry. — New  Mortgage. — 

This  company,  successor  to  the  Pittsburgh  &  Butler  Ry.  (V.  104,  p.  1900) , 
on  Sept.  5  made  a  mortgage  to  the  Dollar  Savings  &  Trust  Co.,  Pittsburgh, 
seciu'ing  an  issue  of  $1,250,000  bonds  to  provide  for  improvements,  &c. 

Public  Service  Corp.  of  N.  J. — Stricken  from  List. — 

The  sum  of  $233,000  Gen.  Mtge.  5%  sinking  fund  50-year  gold  bonds, 
due  Oct.  1  1959,  have  been  stricken  from  the  Phila.  Stock  Exchange  list, 
leavmg  the  amount  listed  as  of  Aug.  30 1917, $36,209, 000. — V.  104, p. 2453. 

Quebec  Ry.,  Lt.,  Ht.  &  Power  Co.^ — Sale  of  Land. — 

This  company  has  been  awarded  $275,000  for  the  property  known  as 
the  Quebec  Gas  Co.'s  land,  which  was  expropriated  by  the  Federal  authori- 
ties, according  to  a  decision  by  the  Exchequer  Court. — V.  105,  p.  716. 

Rapid  Transit  in  New  York. — New  Service  Begun. — 

Operation  in  the  new  Broadway  subway  began  on  Tuesday,  Sept.  4. 
An  official  train  left  the  Union  Square  station  on  the  Broadway  line. — the 
northerly  limit  of  present  operation,  and  proceeded  by  way  of  the  Broadway 
subway.  Canal  Street  subway.  Fourth  Ave.  subway,  Brooklyn  and  the 
West  End  elevated  branch  to  Coney  Island.  Regular  operation  followed. 
The  New  York  Consolidated  RR.  Co.,  one  of  the  B.  R.  T.  associated 
organizations,  has  prepared  schedules  calling  for  the  running  of  through 
Sea  Beach  trains  from  Coney  Island  over  the  Broadway  line,  together  with 
a  short  line  service  operated  from  Ninth  Ave.  and  38th  St.,  Brooklyn,  to 
14th  St.— V.  105,  p.  820.  390.  -m  

Republic  Ry.  &  Light  Co.- — Subsidiary  Co.  Rates. —  ji3 

A  press  report  states  that  this  company's  subsidiaries  have  filed  a  new 
schedule  applicable  to  power  customers,  carrymg  an  increase  of  practically 
20%  over  prior  existing  schedules.  This  new  schedule  is  based  on  the 
present  cost  of  coal  and  is  an  addition  to  the  previous  increases  already 
granted.  The  new  rates  cover  both  the  Ohio  and  Pennsylvania  territory 
of  the  company  and  will  apply  upon  the  power  business  beginning  with 
September. — V.   105,  p.  820. 

Riverside  Rialto   &  Pacific  RR. — Control. — 

See  Los  Angeles  &  Salt  Lake  RR.  above. — V.  105,  p.  910. 

St.  Louis  Southwestern  Ry. — New  President. — 

J.  M.  Herbert  of  St.  Louis  has  been  elected  President,  succeeding  Edwin 
Gould,  resigned,  who  has  occupied  the  dual  position  of  Chairman  of  the 
Board  and  President.  Mr.  Herbert  has  been  with  the  Cotton  Belt  proper- 
ties since  Aug.  1  1916  as  First  Vice-President  in  charge  oftheentire  system. 
— V.  105,  p.  384. 

San  Antonio  &  Aransas  Pass  Ry. — Notes  Extended. — 

We  are  informed  that  the  $2,400,000  4  and  5%  notes  of  this  company, 
due  July  1  last,  were  renewed  to  July  1  1919. — V.  103,  p.  1881. 

Seaboard  Air  Line  Ry.-Secured  Gold  Notes  Offered. — The 
Guaranty  Trust  Co.  of  N.  Y.  and  the  National  City  Co.  are 
offering  at  98  and  int. ,  yielding  over  7 %,  this  company's  issue 
of  2-Year  6%  Secured  gold  notes  dated  Sept.  15  1917,  due 
Sept.  15  1919,  but  redeemable,  all  or  part,  after  30  days' 
notice,  at  any  time  prior  to  maturity  at  100}^  and  int. 
Authorized  and  presently  to  be  outstanding,  $4,000,000. 
A  circular  shows: 

Interest.  M.  &  S.  15.     Denom.  $1,000  c*.  Trustee,  Guaranty  TnistCo. 

Security. — These  notes  will  be  the  direct  obligations  of  the  company  and 
will  be  secured  by  deposit  with  the  trustee  of  85,334,000  par  value  First  & 
Consolidated  Mtge.  6%  bonds,  due  1945.  They  are  thus  secured  by  bond 
collateral  equal  in  principal  amount  to  133  1-3%  of  the  notes  outstanding. 

Exclusive  of  the  bonds  to  be  pledged  hereunder  a  total  principal  amount 
of  .?27,273,500  of  said  issue  is  now  outstanding  in  the  hands  of  the  public. 
These  bonds  have  a  first  mortgage  lien  upon  about  416  miles  and  a  collateral 
lien  upon  about  3.057  miles  of  road,  being  the  remaining  mileage  owned  by 
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the  company.  The  Interest  charge  on  these  First  &  Consolidated  Mtge. 
bonds  is  a.  fixed  charge  payable  from  the  earnings  and  income  of  the  com- 
pany prior  to  the  payment  of  the  interest  on  $25,000,000  Adjustment  Mtge. 
(Income)  bonds. 

Purpose  of  Issue. — This  ig«uo  will  provide  for  certain  estimated  financial 
requirements  of  the  company  up  to  Jan.  1  1919,  including  the  retirement  of 
maturing  equipment  trust  notes  and  other  obligations  and  for  other  general 
corporate  purposes. 

Earnings  for  Calendar  Years  and  Six  Months  to  June  30  1917. 

Calendar  Years—  1915.  1916.         6  Afos.  1917 

Total  railway  operating  rerenue $22,640,876  $26,184,487  815,036,320 

Net  oper.  income  after  tax., &c $6,026,677     $7,428,999     $3,985,440 

Other  income 403,106  460,432  166,743 

$4,152,183 
2,867,043 


Gross  income $6,429,783 

Int.,  rentals,  &c.  (excl.  of  adj.bd.  int.)     4.624,981 


$7,889,431 
5.027,420 


Balance  _    _ 
-V.  105,  p.  910,  82"0." 


$1,804,802     $2,862,011     $1,285,140 


Southern  Pacific  Co.— New  Equipment . — 

Pres.  William  Sproule  on  Aug.  27  announced  that  this  company  had 
placed  orders  for  65  new  locomotives  at  a  cost  of  $2,500,000. 

Ten  of  the  locomotives,  art>  to  be  built  in  the  company's  shops. 
This  order  brings  the  total  expenditures  for  new  equipment  for  the  Southern 
Pacific  and  the  I^acific  Fruit  Express,  of  which  it  is  half-owner,  to  $24,- 
500,000. 

Pres.  Sproule  is  quoted  as  saying:  "The  company  has  built  or  ordered 
nearly  10,000  freight  cars  this  year.  Of  these,  3,450  have  been  delivered, 
and  the  2,/ 00  refrigerator  cars  will  begin  to  arrive  Sept.  1." 

This  company  announces  an  important  addition  to  its  Atlantic  Fleet  in 
the  steamship  "El  Almirante"  a  modern  freight  carrier  of  8,500  tons 
carrying  capacity,  just  placed  in  commission  on  the  run  between  Galveston 
and  New  York.     Another  of  like  type  is  under  construction 

Heavy  Shipment  a  of  Fruit. — 

The  company's  records  show  that  deciduous  fruit  shipments  to  the  East 
S^^^o"^^  ''"^■'*  '''■°™  ^^^^  November  up  to  Aug.  27  of  this  year  have  aggregated 
9,903  carloads,  the  biggest  in  history,  comparing  in  1914  with  8,044,  in 
1915  with  7,242  and  in  1916  with  9,556.  All  counties  indicatea  very  heavy 
crop  of  table  grapes.  A  recent  Southern  Pacific  estimate  placed  the  grape 
movement  from  California  at  1 1 ,000  cars.  California's  heaviest  crops,  it  is 
noted,  are  taxing  railroad  facilities  at  a  time  when  war  freight  and  troop 
movements  pre.sent  unparalleled  problems. — V.105.p.39ni 

Vermont  Valley  RR.— Payment  of  Feb.  1917  Interest  on 
Notes. — Notice  is  given  that  the  six  months'  interest  to 
Feb.  28  1917  on  the  company's  notes  will  be  paid  on  presen- 
tation of  the  notes  at  the  office  of  the  Assistant  Treasurer, 
Boston,  on  and  after  Sept.  5.  Receiver  J.  H.  Hustis 
announces  that  it  is  expected  a  further  payment  of  six 
months'  interest  to  Aug.  31  wUl  be  made  at  an  early  date. 
—V.  105,  p.  182. 


Virginia  Railway  &  Power  Co.,  Richmond,  Va 

JuneSOYrs.—   1916-17.        1915-16. 
Gross   earns   .$0,044,495  $5,645,158 
Net  earnings.   3,103,202     2,968,979 
Other  income.         98,391  96,610 


Gross  income. .S3, 201 .593 
Depreciation  .Not  stated 
—V.  104,  p.  2453,  2120. 


$3,065,589 
100,000 


1916-1 
Int.,  tax.,  &c. $1,817,057 
Direct  charges  192,448 
Pref.divs.(6%)  476,352 
Com.divs.(3%)     358.482 


— Earns. 

1915-16. 

$1,742,668 

68,804 

472,752 

358,482 


Bal.,surp..     $357,254      $322,883 


INDUSTRIAL   AND  MISCELLANEOUS. 
Aetna  Explosives  Co. — Foreclosure. — 

The  Guaranty  Trust  Co.,  trustee  of  the  mortgage  securing  $5,300,000 
First  Mtge.  6'',  bonds,  on  Aug.  28  declared  these  ijonds  to  be  due  and  pay- 
able. The  bondholders'  committee,  represented  by  Sullivan  &  Cromwell 
as  counsel,  have  assurances,  it  is  said,  of  co-operation  from  undepo.sited 
bondholders  sufficient  to  give  it  control  of  over  257c  of  all  the  bonds. 
—V.  105,  p.  820,  814. 

Algoma  Steel  Corporation,  Ltd. — Report. — Coupons. — 

See  Lake  Superior  Corp.  below  and  also  under  "Annual  Reports"  on  a 
preceding  page. 

The  A  Igoma  Steel  Corporation  having  funded  the  interest  due  on  its 
1st  mt  e  5s  Oct.  1  1914.  April  1  and  Oct.  1  1915  and  April  1  1916  uito 
6%  scrip  (since  exchanged  for  bonds)  paid  in  cash  the  coupons  due  Oct. 
1  1916  and  April  1  1917.— Vol.  104,  p.  1704. 

Allegheny  Valley  Water  Co. — Receiver's  Sale. — 

This  company's  property  is  adverti.'^ed  to  be  sold  at  public  .sale  at  Taren- 
tum  township  on  Oct.  1  (not  Sept.  17  as  reported  last  week)  free  and  clear 
of  all  mortgages,  claims  and  liens,  incl.  the  lien  cf  receiver's  certificates 

Allis-Chalmers  Mfg.  Co. — Accumulated  Dividend. — 

An  extra  dividend  of  J^  of  1%  has  been  declared  on  the  pref.  .stock  on 
account  of  accumulations,  in  addition  to  the  usual  quarterly  dividend  of 
1M%,  both  payable  Oct.  15  to  holders  of  record  Sept.  29.  Like  amounts 
were  paid  in  Apr.  and  July. — V.  105,  p.  500. 

American  Can  Co.,  N.  Y. — Special  Dividend. — Status. — 

A  special  dividend  of  3  34%  has  been  declared  on  the  preferred  stock  on 
account  of  accumulations  in  addition  to  the  regular  quarterly  1H%,  both 
payable  Oct.  1  to  holders  of  record  Sept.  15.  This  leaves  about  3.7% 
accumulated.  In  July  last  1M%  regular  and  1%%  special  on  account  of 
accumulations  was  paid. 

The  company  confirms  the  report  that  it  is  now  doing  the  largest  business 
in  its  history  and  all  plants  are  working  at  full  capacity.  In  addition  to  its 
regular  can  business,  it  is  engaged  in  manufacturing  1,000,000  shells  for 
the  Government  involving  approximately  .$10,510,000.  The  management 
has  been  hoping  that  if  the  Federal  excess  profit  tax  would  be  placed  at  a 
reasonable  figure,  so  that  they  might  pay  off  all  accumulated  dividends 
on  the  pref.  stock  this  year  and  thus  place  the  $41,233,300  common  stock 
in  line  for  dividends. — V.  104,  p.  2344. 

American  Car  &  Foundry  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  common  stock  In 
addition  to  the  regular  quarterly  1%,  both  payable  Oct.  1  to  holders  of 
record  Sept.  14.     A  like  amount  was  paid  in  July  Ia>t. 

This  company  has  taken  a  lease  for  5  years  on  one-half  of  the  17th  floor 
of  the  Hudson  Terminal  Bldg.,  30  Church  St.,  N.  Y.,  and  will  consolidate 
its  St.  Louis  and  New  York  offices  there. — V.  105.  p.  821,  69. 

American  Hide  &  Leather  Co. — Annual  Meeting,  &c. — 

At  the  annual  meeting  held  on  Sept.  5  the  ticket  presented  by  the  man- 
agement was  re-elected  without  opposition.  Fred.  Drew  Bond  decided  that 
the  15.000  or  20,000  shares  represented  by  him  did  not  justify  a  contest. 

In  reply  to  queries  President  Uaight  stated  that  the  company  had  ob- 
tained a  small  contract  direct  from  the  United  States  Government  and  also 
a  fair  amount  of  Government  business  received  indirectly.  The  increase  in 
the  Inventory  to  .813,608,201  (contrasting  with  .'69,537,653  on  June  30  1916), 
Mr.  Haight  said  was  due  to  the  heavy  increases  in  the  cost  of  goods  and  not 
to  the  carrjnng  of  an  extraordinary  number  of  skins. 

An  exchange  journal  says:  "The  company's  tanneries  are  busily  engaged 
in  making  chrome-tanned  upper  leather  for  army  shoes  and  the  company 
now  has  orders  enough  on  hand  to  take  all  the  leather  of  this  kind  it  can 
produce  for  probably  the  next  three  months.  In  other  lines,  that  is,  normal 
domestic  business,  the  upper  leather  industry,  like  the  sole  leather  industry, 
is  rather  quiet.  The  orders  for  American  and  Ru.ssian  army  shoes  placed 
since  the  United  States  entered  the  war  aggregated  over  12,500,000  pairs, 
requiring  probably  clo.se  to  45,000,000  feet  of  upper  leather.  As  the  largest 
single  factor  in  the  upper  leather  industry,  American  Hide  &  Leather  was 
naturally  called  upon  to  furnish  a  substantial  part  of  this  amount."  Com- 
pare V.  106,  p.  813.  718. 

American  International  Corp. — New  Steel  Co.  Sub. — 

See  American  International  Steel  Corp.  below. — V.  105,  p.  911,  821. 


American  International  Steel  Corp. — New  Project. — 

This  company  was  incorporated  in  Del.  on  Aug.  28  with  a  nominal 
authorized  capital  stock  of  $1 ,000,000,  all  of  which  is  owned  by  the  American 
International  Corp.  An  official  statement  Issued  Sept.  6  said  in  substance: 
The  company  intends  to  develop  a  foreign  selling  organization,  which, 
combined  with  its  unusual  buying  power  and  financial  and  shipping  con- 
nections, will  bring  the  foreign  buyer  and  the  American  steel  manufacturer 
into  much  closer  relationship  than  has  existed  heretofore. 

Edward  M.  Hagar,  for  a  number  of  years  associated  with  the  United 
States  Steel  Corp.  as  head  of  the  Universal  Portland  Cement  Co.,  its 
subsidiary,  is  President  of  the  new  company.  Directors  are:  R..  P.  Tlnsley, 
chairman;  George  J.  Baldwin,  J.  F.  Case,  Edward  M.  Hagar,  J.  W.  Hook, 
W.  S.  Kies,  J.  S.  Lovering,  M.  A.  Neeland  and  Charles  A.  Stone. 

American  Rolling  Mill  Co.,  Middletown,  O. — Stock 
Increase. — The  shareholders  on  Sept.  28  will  vote  on  re- 
ducing the  par  value  of  the  common  shares  from  $100  to  $25. 

Digest  of  Letter  from  Pres.  Geo.  M.  Verity,  dated  Aug.  25. 

The  stockholders  on  Aug.  6  decided  by  a  large  vote — more  than  seven- 
eighths — to  Increase  the  authorized  issue  of  both  the  common  and  pre- 
ferred stock.  Following  this  action  the  capital  stock  was  increased  to 
$21,500,000  as  authorized,  and  later  an  exchange  of  securities  and  deeds 
was  effected  which  has  given  the  company  possession  of  all  of  the  assets 
and  properties  of  the  Columbus  Iron  &  Steel  Co. 

With  the  proposed  merger  and  change  In  charter  now  actually  accom- 
plished, two  of  the  most  important  steps  in  the  company's  original  plans, 
covering  a  reshaping  of  its  financial  structure  and  the  strengthening  of 
its  production  facilities  by  the  acquisition  of  blast  furnace  properties,  are 
completed.  Other  large  corporations  have  recently  made  similar  changes 
in  the  par  value  of  their  stocks  much  to  the  profit  of  their  shareholders. 
If  this  step  is  authorized  our  shareholders  wUl  receive  four  shares  of  $25 
par  value  in  exchange  for  one  share  of  the  present  common  stock  par 
value  8100.— V.  105.  p.  718,  291. 

American  Steel  Foundries  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  1^%  has  been  declared  on  the  $17,- 
184,000  stock,  payable  Sept.  29  to  holders  of  record  Sept.  15. 
This  compares  with  1 34%  in  Mar. and  June. — V.  105, p. 500. 

American  Water  Works  &  Electric  Co. — Sub.  Co.  Bonds. 

See  East  St.  Louis  Interurban  Water  Co.  below. — V.  105,  p.  911,  391. 

Anaconda  Copper  Mining  Co. — Production   {in  lbs.)— 

1917— August— \91C>  Decrease.  \      1917 — 8  Aios.— 1916.         Decrease. 

11,175.000     28,800,000     17,625,0001 186,225,000  221,500,000  35,275.000 
—v.  105.  p.  911,  500. 

Arkansas  Lt.  &  Power  Co.,  Little  Rock,  Ark. — Earns. — 

Month   of   July • — Years  end.  July  31 — 

1917.  1916.  1916-17.  1915-16. 

Gross   earnings $37,048  $33,642        $3.59,822        $317,041 

Oper.  exp.  and  taxes...  23,990  19,573  225,409  173,353 

Net  earnings .S13,058  $14,069        $134,412        $143,688 

Interest  on  bonds Not  stated    Not  stated  67,755  67,620 

■    Balance $13,0.58  $14,069  S66.658  $76,068 

Preferred  stock,  7%  (auth.  $750,000),  outstanding  July  31  1917.  S750.- 

000;   common   stock    (auth.    $1,500,000),    $1,440,000;    l-st   M.    .5s    (auth. 

$5,000,000).  $1,034,000;  and  Rus.sellville  l:)onds  (closed),  .'8102,000. 
John  Nickerson  Jr.  is  interested  in  this  company. — V.  104,  p.  561. 

Atlas  Powder  Co. — Death  of  Secretary-Treasurer. — 
The  company  announces  the  death  on  Aug.  27  of  Edmtmd  B.  Coy,  who 
had  been  Secretary-Treasurer,  and  a  director  since  its  organization  Jan.  1 
1913,  and  a  most  important  factor  in  its  development.  Mr.  Coy  was  first 
connected  with  the  explosives  indu-stry  in  1897,  when  he  entered  the  employ 
of  the  Repauno  Chemical  Co. — V.  105,  p.  718.  _.i.ai 

Automatic  Straight  Airbrake  Co. — New  Company. — 

This  company  has  been  incorporated  in  Delaware  with  $5,000,000  pref. 
and  $20,000,000  com.  stock.  The  company  has  arranged  to  have  its 
brakes  made  in  other  plants  until  the  close  of  the  war  when  it  will  erect  its 
own  plant.  Various  locations  are  being  considered,  but  it  is  probable  that 
a  point  on  either  the  New  York  Central  or  Erie  RR.  will  be  selected. 

The  brake  is  intended  for  both  steam  and  electric  train  control.  It  is 
understood  that  prominent  railroad  men  and  capitalists  are  intere.sted  in 
the  undertaking,  the  development  of  which  is  said  to  have  been  entirely 
satisfactory.  The  directors  are  H.  I.  Miller.  A.  M.  McCrea,  K.  B.  Conger, 
A.  M.  Trueb,  A.  B.  Boardman,  C.  R.  Canter,  G.  C.  Pierce  and  S.  O. 
Holiday.  It  is  understood  that  Daniel  G.  Reid  is  more  or  less  largely 
interested. 

(W.)  Beckers  Aniline  &  Chemical  Works,  Inc. — Sale. 
— President  W.  Beckers,  in  circular  dated  at  N.  Y.,  Aug.  22 
1917,  says  in  brief: 

This  company  (dissolved  in  accordance  with  statute)  has  heretofore 
received  as  part  payment  under  the  (sale)  contract  dated  April  5  1917, 
25,906  shares  of  the  pref.  stock  and  68,476  shares  of  the  common  stock  of 
National  Aniline  &  Chemical  Co.,  Inc.  The  directors  have  therefore  re- 
solved on  an  immediate  distribution  of  24.000  shares  of  the  pref.  stock  and 
66,000  shares  of  the  common  stock  of  National  Aniline  &  Chemical  Co.,  Inc. 

"The  balance  of  the  stock  of  the  National  Aniline  &  Chemical  Co..  Inc. 
(V.  105,  p.  824) .  now  on  hand,  and  the  balance  of  the  considerations  to  be 
paid  under  the  contract  of  April  5  1917,  consisting  of  cash  and  pref.  and 
common  stock  of  National  Aniline  &  Chemical  Co.,  Inc.,  have  been  assigned 
to  William  Beckers  and  Charles  Thurnauer,  as  trustees,  subject  to  the 
payment  out  of  the  trust  fund  of  all  liabilities  of  the  company  for  the  pay- 
ment of  taxes,  expen.ses  of  liquidation  and  all  liabilities  and  obligations  of 
every  nature.  The  trustees  will  hold  all  of  the  a.ssets  constituting  the  said 
trust  fund,  which  will  be  known  as  the  Beckers  Llquidalion  Tnixt.  receive 
all  income  arising  therefrom,  and  be  empowered  from  time  to  tune  to 
distribute  to  the  holders  of  certificates  of  beneficial  interest  the  whole 
or  any  part  of  the  principal  and  Income  of  the  said  property  and  securities 
constituting  the  trust  fund.  The  beneficiaries  under  this  trust  are  the 
holders  of  certificates  of  beneficial  interest  consisting  of  30,000  .shares, 
which  are  without  nominal  or  par  value.  The  trust  may  be  terminated  at 
any  time  by  the  trustees,  or  by  the  action  of  the  holders  of  a  majority  of  the 
.shares  of  beneficial  interest.  The  original  copy  of  the  said  trust  deed  has 
been  deposited  with  the  Equitable  Trust  Co..  37  Wall  St.,  N.  Y.,  the 
transfer  agent  of  the  trustees. 

As  a  result  of  the  foregoing,  the  holders  of  our  30,000  shares  of  stock  of 
record  Aug.  10  1917  will  receive  forthwith  at  said  trust  company  in  full  and 
final  distribution  of  all  of  the  assets  of  the  company  for  each  share  of  the 
stock  held  by  him-  (a)  Four-fifths  of  a  share  of  pref.  stock,  and  (b)  Two  and 
one-fifth  shares  of  common  stock  of  National  Aniline  &  Chemical  Co.,  Inc., 
and  also  (c)  one  share  of  beneficial  interest  in  the  Beckers  Liq  uidation  "Trust . 

Beckers  Liquidation  Trust. — Beneficial  Certificates. — 

See  (W.)  Beckers  Aniline  &  Chemical  Works.  Inc.,  above. 

(The)  Bela  Body  Co. — New  Treasurer. — Contract. — 

Otto  A.  Lawton  has  been  elected  Treasurer  and  a  director. 
Reports  state  that  the  company  has  accepted  an  additional  contract  to 
build  1,000  sedan  bodies  for  the  Franklin  Mfg.  Co. — V.  104,  p.  1266. 

Bethlehem    Chile    Iron   Mines    Co. — Stock   Increase. — 

This  company,  controlled  by  the  Bethlehem  Steel  Corp..  has  filed  at 
Dover,  Dela.,  a  notice  of  an  increase  in  the  authorized  capital  stock  from 
$4,000,000  to  $10,000,000. 

The  company  was  incorporated  in  Delaware  Jan.  18  1913  with  ,$4,000,000 
auth.  capital  stock,  and  controls  large  areas  of  iron  ore  lands  in  Chile,  S.  A. 

^Bethlehem  Steel  Corp. — Sub.  Co.  Stock  Increase. — 

See  Bethlehem  Chile  Iron  Mines  Co.  above. — V.  105,  p.  911,  821. 

Braden  Copper  Mines  Co. — Production  for  August. — 

See  Kennecott  Copper  Corporation  below. — V.  105,  p.  609. 

Breitung  Iron  Co. — Merger  Company. — 

This  new  company  has  been  formed  as  a  consolidation  of  various  mining 
properties  in  Michigan,  with  $18,000,000  authorized  capital  stock,  of  which 
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$15,000,000   Is   common,   and   .?.3,000,000  prof.     In   addition   there  Is  an 

authorized  Issue  of  $3,000,000  not&s,  of  which  .$1  „'")00.000  are  now  lh.sual)le 

subject  to  certain  condltion.s  Imposed  by  the  Mich.  Securities  Commission. 

The  companies  consolidated  are  the  Mary-Charlotte  Mininp;  Co.,  Ne- 

tauneo;  the  Loon  Lake  Iron  Co.,  ne;ir  Sault  Ste  Mario,  Ont.;  the  Clifford 
Ixtenslon  MininK  C;o.  Iron  Mountain;  the  Lucky  .Star  Minin«  Co.,  No- 
gaunee;  the  lireltunK  Hematite  Ore  Co.,  NcKaunce;  the  Washington  Iron 
Co.,  Humboldt,  and  several  f mailer  companies. 

"The  merKer  also  will  make  our  securities  of  greater  value,"  said  Mr. 
BreituHK,  "because  any  mining  properly  is  worth  more  in  a  combination. 
The  consolidation  will  enable  us  to  build  our  own  shii)s  and  have  our  own 
agencies,  which  any  one  of  the  mines  at  the  present  time  could  not." 

While  the  BreituiiK  mines  aie  now  producing  at  the  rate  of  ,000,000  tons, 
Mr.  Ilreitung  says  that  in  less  than  two  years  the  comi)any  will  be  putting 
out  more  than  1,000,000  tons  annually.  Development  will  be  centred 
mostly  on  the  Lucky  Star  and  Juliet  properties  in  the  Negaunce  district, 
he  says. 

"Within  the  next  year  or  two  the  Juliet  property  of  900  acres  in  the 
Ncgaunee  field  will  be  fully  developed,"  Mr.  Brcjitung  said.  "Heretofore, 
nothing  has  been  done  to  open  up  the  property.  At  the  Lucky  Star  we  have 
completed  a  900-foot  shaft  and  have  put  in  additional  machinery  at  a  cost 
of  $150,000.     Production  there  will  be  at  its  high  point  shortly." 

Because  the  Government  Is  demanding  manganase  ore  for  steel  manu- 
facture in  large  quantities,  Mr.  Breitung  is  giving  considerable  attention 
to  his  properties  on  the  Ciiyuna  range  in  Minnesota,  where  manganese 
ores  abound. 

"Mangane>;e  ore  is  now  commanding  .?9  a  ton  because  of  the  demand," 
said  Mr.  Breitung.  "Next  year  the  Breitung  company  will  produce  more 
than  100,000  tons  of  this  ore  alone."     Compare  V.  105,  p.  74;  V.  103,  p.  581. 

British  American  Nickel  Corporation. — New  Works. — 

E.  P.  Mathowson.  of  Toronto,  Gen.  Mgr.  of  the  corporation,  hr»s  an 
article  in  the  "Engineering  &  Mining  Journal"  for  Aug.  25  from  which  it 
appears  that  the  corporation  is  now  constructing  a  2, .500-ton  smelting  plant 
at  Nickelton,  Ont.,  four  miles  northwest  of  Sudbury;  and  the  refinery,  which 
will  be  built  adjacent  to  the  smelting  works,  will  use  the  Hybinette  process 
and  have  a  capacity  of  10,000  tons  of  nickel  per  annum. 
!>-  Mr.  Mathewson  says:  "The  corporation  owns  a  considerable  acreage  of 
undeveloped  nickel  claims  and  has  in  the  Murray  mine  great  reserves  of 
nickel  ore  developed  by  diamond  drilling,  to  which  are  being  added  stlH 
further  reserves  by  the  diamond  drilling  which  is  now  being  done.  Owing 
to  war  conditions,  causing  great  scarcity  of  labor  and  making  It  extremely 
difficult  to  obtain  supplies,  it  will  probably  be  two  years  from  the  date  of 
this  publication  before  the  plant  will  be  in  full  operation.  In  the  meantime 
a  great  deal  of  development  work  has  to  be  undertaken  at  the  Murray  mine 
uo  insure  >  sufficient  supply  of  jre  for  the  smeilery. — V.  105,  p.  50C. 

British-American  Tobacco  Co.,  Ltd. — Dividends. — 

The  directors  have  declared  a  fourth  interim  dividend  on  the  ordinary 
shares  for  the  year  from  Oct.  1  1916  to  Sept.  .TO  1917  ot  6%,  being  one 
shillinw  and  two  pence  and  two-nfth=  per  share,  free  of  Brjiisn  income  tax, 
payable  on  Sept.  29  1917.  Holders  of  share  warrants  to  bearer  for  ordinary 
shares  will  be  entitled  to  be  paid  the  said  interim  dividend  on  or  after 
Sept.  29  1917  at  the  London  office  of  Guaranty  Trust  Co.  of  New  York 
33  Lomb-jrd  St..  E.  C. 

The  directors  have  also  declared  a  dividend  at  the  rate  of  5%  per  azmum 
on  the  preference  shares  for  the  half-year  from  March  .31  1917  to  Sept.  30 
1917  (less  British  Income  tax  at  the  rate  of  .5s.  in  the  £) — that  is  to  say. 
4)4d.  per  .share  net,  is  payable  on  Sept.  29  1917.  Holders  of  share  warrants 
to  bearer  for  preference  shares  will  be  entitled  to  be  paid  the  said  dividend 
on  or  after  Sept.  29  1917  at  the  office  of  the  National  Provincial  Bank  of 
England,  Ltd.,  Savoy  Court,  Strand,  London,  W.  O.  2.— V.  104,  p.  865. 

Buffalo  General  Elec.  Co. — Customers'"  Subs~riptions. — 

Customers  of  this  company  have  been  given  the  opportunity  to  subscribe 
to  the  new  issue  of  Five-year  6%  Convertible  Debenture  bonds,  payments 
to  be  made  in  monthly  installments  or  upon  other  reasonable  terms. 

The  Buffalo  Trust  Co..  which  is  making  it  possible  for  cu.stomers  to  make 
such  partial  payments,  informs  us  that  the  response  received  to  its  offer 
was  extremely  gratifying.     For  full  description,  see  V.  105,  p.  718,  500. 

Butte  8b  Superior  Mining  Co. — Dividend  Reduced. 

The  directors  have  declared  a  dividend  for  the  quarter  ending  Sept.  30  1917  of 
62  '/i  cts.  per  share  and  a  capital  distribution  of  62  M  cts.  per  share,  both  payable 
Sept  29  to  holders  of  record  Sept  14..  .In  June  last  $1  25  was  paid  from  capital 
distribution  and  $1  2.")  from  earnings 

Chaa.  nayden  has  issued  the  following  statement:  "The  distribution  by  the 
directors  of  $1  25  a  share,  which  Is  at  the  rate  of  $5  per  annum,  places  this  stock 
on  a  basis  which  has  been  regarded  as  a  safe  and  normal  rate  for  the  company  to 
undertake  permanently  to  disburse  to  its  stockholders.  At  this  particular  time  it 
should  be  noted  that  not  only  has  there  been  a  very  dull  market  for  spelter  for  a 
long  time  (which  is  now  quoted  at  7K  cents  a  pound),  but  that  there  has  been  a 
continuance  of  the  high  wage  scale,  and  further  than  that  there  has  been  a  sub- 
stantial decrease  in  production  due  to  the  strike  and  disturbed  labor  conditions  In 
Butte,  and  at  the  moment  it  would  be  Idle  even  to  speculate  as  to  how  long  these 
disturbed  labor  conditions  will  continue." — V.  105,  822. 

Central  California  Gas  Co. — Assessmen,!. — 

An  assessment  of  $20  per  share  has  been  levied  on  the  $246,500  stock, 
payable  unmediately,  delinquent  Sept.  25,  sales  day  Oct.  8. — V.  105,  p.60C. 

Cadet  Hosiery  Co.,  Phila. — Pref.  Stock  Offering. — JSIiser 
&  Co.,  Chicago,  are  receiving  subscriptions  (see  advertise- 
ment on  another  page)  to  $150,000  pref.  stock  at  the  rate  of 
$100  for  one  share  of  common  stock  (book  value  $7)  and  one 
share  of  the  7%  cumulative  sinking  fund  pref.  (a.  &  d.) 
stock,  par  $100.  This  company,  successor  to  the  Oneida 
Knitting  Co.  of  Philadelphia,  is  one  of  the  larger  knitting 
manufactories  in  the  United  States. 

Dividends  payable  Q.-J.  Redeemable  on  any  dividend  date  upon  30 
days'  notice  at  105  up  to  Jan.  1  1922.  and  at  one  (1)  point  advance  each 
year  up  to  April  1  1927  and  at  110  thereafter.  Sinking  fund  of  10%  of 
annual  net  earnings  to  be  set  aside  for  the  retirement  of  the  pref.  stock. 

No  preferred  stock,  bonded  or  mortgage  debt  can  be  authorized  without 
the  consent  of  75%  each  of  pref.  and  common  stock  outstanding.  The 
preferred  stock  shall  be  entitled  to  voting  privileges  if  the  dividends  on  the 
pref.  are  in  arrears  one  year  or  more.  No  dividends  shall  be  paid  on  the 
common  stock  unless  the  net  quick  assets  in  excess  of  all  liabilities  equals 
at  that  time  at  least  125%  of  the  then  outstanding  preferred  stock. 

Capitalization —  Authorized.  Issued 

Cumulative  7%  preferred  stock  (par  $100)  (shares) 1,500       1,500 

Common  stock,  no  par  value  (shares) 20.000     20,000 

Digest  of  Letter  of  Wm.  M.  Pepper,  President  of  the  Company. 

Organization. — Organized  in  Dela.  to  purchase  the  business,  &c.,  of  the 
Oneida  Knitting  Co.,  Inc.,  (V.  99,  p.  411)  (acquired  Jime  7  1917).  This 
business  was  establi-shed  in  1900.  The  company  sells  its  entire  product, 
covering  children's,  women's  and  men's  popular  hosiery,  direct  to  the  retail 
merchants  under  the  firmly  established  names  of  "Cadet,"  "Scout,"  and 
"Oneida,"  all  protected  by  registered  trade-marks. 

Property. — Operates  two  complete  plants  in  Philadelphia,  Pa.,  ore  at 
Oneida,  N.  Y.,  and  its  own  dyeing  plant  at  Philadelphia.  The  mechan  C» 
equipment  comprises  a  complete  line  of  knitting,  ribbing  and  looping  ma- 
chinery, and  has  a  capacity  of  1,000  dozen  pairs  per  day.  The  dyeing 
plant  equipment  is  modern  and  of  sufficient  capacity  to  take  care  of  the 
entire  output  of  the  knitting  plants. 

Earnings  for  the  Calendar  Year  1916  and  4H  Months  to  May  16  1917. 

-~ ,      ..-  Yeor  1916.  4>iMos. '17 

Miscell.  income.     $9,558         $2,859 
Total  oper.  prof-     84,971         47,512 


Year  1916.  4>iAfos.'17 

Net  sales $661,840     $245, .558 

Net  oper.  profit.     75,413         44,653 


For  the  period  from  June  7  to  June  30  1917  net  profits  were  $6,600. 
and  for  July  were  $9,100. 

Dividends. — The  regular  quarterly  dividend  of  1J<%  on  the  pref.  stock 
has  been  declared,  payable  Oct.  1  1917  to  holders  of  record  Sept.  1  1917. 
A  dividend  of  20c.  per  share,  being  10c.  per  share  each  for  the  month  of 
June  and  July,  was  paid  on  the  common  stock  Aug.  15  1917,  and  it  is  be- 
lieved that  this  will  be  paid  regularly  each  month,  as  the  earnings  are  at 
tee  rate  of  over  $4  per  share  per  annum. 


Balance  .Sheet  June  7  1917  (7"ofa/  Each  Side  $462,847). 
Merchandl.se  at  cost,  $208,661;  accounts  receivable,  le&s  reserve, 

$146,231;  ca.sh,  insurance  deposit,  $2,214;  cash,  $10,346'  ■-- 

rentals,    $.'i95;    total .. 

Machinery  and  equipment _  ,o 

Liabilities — Accounts  and  bills  payable .  ,810 

Taxes,  rentals,  wages,  &c '',437 

Stock,  pref.,  1,500  shares  ($100  par),  $150,000;  common,  20,000 

shares,  no  par  value;  declared  value,  $100,000 250.000 

Surplus  acquired 29 ,599 

Officers  and  Directors. — W.  M.  Pepper,  President;  H.  M.  Gwyn,  V.-Pres. 
and  Gen.  Mgr.;  E.  W.  Llnscott,  Sec.  &  Treas.;  W.  D.  Campbell,  N.  Y., 
and  A.  W.  Fargo,  N.  Y.     Compare  V.  105,  p.  718. 

Central  Commercial  Co. — Guaranteed  Equipment  Gold 
Notes  Offered. — Taylor,  Ewart  &  Co.,  Chicago,  are  offering 
$22.5,000  of  this  company's  First  Lien  6%  Equipment  gold 
notes,  guaranteed,  prin.  and  int.,  by  endorsement  by  P.  C. 
Lowery,  dated  July  1  1917,  maturing  serially. 

The  company  is  a  large  distributor  of  naval  stores,  petroleum  products 
and  liquid  chemicals.  It  has  had  a  steadily  growing  and  prosperous  busi- 
ness and  is  said  to  maintain  among  its  clientage  the  largest  industrial 
concerns  in  the  United  States. 

Cerro  de  Pasco  Copper  Corp. — Production  {in  Lbs.). — 

August  1917.  8  Mo.'.  1917. 

Copper  production  (in  pounds) 6,036.'  00  '8.534,000 

As  to  the  $2,890,000  of  the  $10,000,000  convertible  6%  bonds  called  for 
payment  on  Nov.  1  1917  at  105,  see  V.  105,  p.  501.— V.  105,  p.  609,  501 

Chile  Copper  Co.— Syndicate  Dissolved. 

The  syndicate  which  underwrote  the  $35,000,000  6%  Convertible  Collateral 
gold  bonds,  series  A,  last  spring  (V.  104,  p.  2013),  has  been  dissolved,  about  95% 
of  the  bonds  being  left  on  the  hands  ot  the  underwriters,  stockholders  and  others 
subscribing  to  approximately  5%  of  the  Issue.  The  bonds  are  convertible  into 
stock  at  35  and  were  offered  to  stockholders  for  subscription  at  par.  Compare 
V.  104,  p.  2013.— V.  105,  p.  610. 

Cleveland    O.    Electric  Illuminating  Co. — Earnings. 

July  31   Yr.i.        1916-17.  1915  16.      |                                      1916-17.         1915-16. 

Gross    earnings.   $5,975,079  §4,694,419  [Interest   charges, 

Oper.    exp.     and  I  pf.  divs  ,  &c          $547,872        $435,867 

taxes    4,181,234  2,544,987  IDepreclation    .  .  .       574,247          669,440 

— —    I 

Net  earnings       $1,793,844  $2,149,432  |Bal.  lor  com.  div      $671,725     $1,144,125 

Columbia  Gas  8e  Electric  Co. — Rate  Ordinance  Signed. — 

Mayor  Putcha  of  Cincinnati  recently  signed  the  30-cent  gas  rate  ordinance  passed 
by  the  City  Council,  following  the  rejection  (V.  105,  p.  719)  by  the  voters  of  the 
35-cent  rate  ordinance.     The  ordinance  is  effective  Sept.  19. 

It  is  announced  that  the  Union  Gas  &  Electric  Co.,  subsidl.iry  to  the  Columbia 
Co..  will  appeal  to  the  Ohio  P.  U.  Commission  to  decide  upon  a  temporary  rate 
pending  final  decision.     Compare  V.  105,  p.  719,  610. 

Continental  Mills,  Boston. —  Dividend  Increased, — 

A  semi-annual  dividend  of  3%  has  been  declared  on  the  $1,500,000  stock,  payable 
Sept.  10  to  holders  of  record  Aug.  31.     This  compares  with  2  H%  in  March  last. 

Cosden  8b  Co. — Mortgage  Provisions. — The  trust  deed  made 
to  the  Central  Trust  Co.,  as  trustee,  securing  the  company's 
issue  of  $20,000,000  1.5-year  convertible  Sinking  Fund  gold 
bonds,  dated  July  1  1917,  contains  the  following  data: 

Secitten  Pledged  under  Trust  Deed  as  of  July  1  1917,  per  plan  in  V.  104,  p.  2018,  2455 
Cosden  m  Co.  (Old  Company) —  Tolal  Issue.         Pledged 

Common      stock $5,752,870     $5,694,840 

First  mortgage  conv.  6%  gold  bonds     5,426,500       4,413.500 

Cosden  Oil  m  Gas  Co. — 

Common    stock $6,919,415     $6,752,070 

Preferred    stock  3,473,090       3.375,345 

6%  convertible  gold  notes 5,997,000       5,568,000 

Purposes  for  ^Mch  $20,000,000 .Bowds  Are  Issuable.  (V.  104,  p.  2018.) 

(1)  Scries  A-&  Bonds,  callable  by  company  at  110  and  int.  and  convertible 
at  option  of  holders,  into  common  stock,  one  share  of  stock,  par  $5,  for 
$16  bonds  (now  reduced  to  $13  95  bonds,  and  subject  to  further  re- 
duction If  more  common  stock  Is  Issued). 

Issuable  (and  mostly  issued),  $  tor  $,  in  exchange  for  $5,  426.500  out- 
standing Ist  Mtge.  6s  ot  Cosden  &  Co.   (see  above) $5,426,500 

(2)  .Series  B-6 Bonds,  callable  by  company  at  110  and  Int.,  and  convertible, 
at  option  ot  holders,  into  common  stock,  one  share  of  stock,  par  value 
S5,  for  $13  50  bonds  (now  reduced  to  $12  55  and  to  be  further  reduced 
if  addltlonao  common  stock  is  issued)  and  after  July  1  1919  convertible 
on  precisely  the  same  basis  as  Class  Aabove. 

Issuable  (and  mostly  issued),  $  tor  S,  In  exchange  for  convertible  6% 

notes  of  Cosden  Oil  &  Gas  Co.  (see  above) 5.997,000 

Bond'   of  One  or    Mere  Other   Series. 

(3)  Ruserved  to  retire  purchast  money  notes,  dated  June  1916 
and  due  variously  from  May  1917  to  Dec.  1917.  viz.:  Notes 
to  William  Carnill.  trustee,  $2,222,222;  notes  to  Devonian  Oil 
Co..  $400,000;  to  Manufacturers  Oil  Co.,  $145,000.  [These 
reserved  bonds,  it  was  annovmced  on  Aug.  8,  will  never  be 
issued,  provision  for  the  notes  having  been  made  out  of  the 
proceeds  of  the  $3,175,000  new  common  stock  offered  at  200% 

to  stockholders  of  record  Aug.  14) 2,767,000 

(4)  Reserved  for  future  extensions,  additions,  &c.,  in  amounts 
not  exceeding  $850  in  face  value  of  bonds  for  every  $1 ,000  ex- 
pended, and  in  accordance  with  the  other  restrictions  of  the 

trust  deed 5,809,500 

Interest  on  this  issue  of  bonds  is  payable  without  deduction  for  any  tax, 
assessment  or  other  Governmental  charge  (except  any  Federal  income  tax) 
which  the  company  or  the  trustee,  the  Central  Trust  Co.  of  N.  Y..  may  be 
required  to  pay.  The  company  will  not  create  any  lien  equal  or  prior  to 
these  bonds.  AU  property  hereafter  acquired  shall  immediately  be  subject  to 
the  lien  of  the  mortgage.  A  sinking  fund  will  be  mainiained  equal  to  (1) 
5%  of  all  bonds  theretofore  authenticated  whether  or  n  it  at  the  time  out- 
standing; (2)  A  sum  equal  to  the  amount  by  which  20%  of  the  annual  net 
earnings  ascertained  as  provided  in  deed  of  trust  shall  exceed  said  5%. 
This  fund  will  be  used  to  retire  the  bonds  by  purchase  or  call. 

The  company  agrees  to  submit  quarterly  statements  of  eammgs  and 
combined  balance  sheets  to  the  directors  and  deliver  copies  of  such  state- 
ments to  the  trustee  to  be  kept  on  file. 

For  plan  of  consolidation  of  the  Cosden  Oil  &  Gas  Co.  and  Co.sden  &  Co., 
published  m  full,  see  V.  104,  p.  2018.  The  recent  offering  of  $3,175,000 
new  common  stock,  when  fully  paid  up  on  or  before  Oct.  1  will  increase 
the  outstanding  common  stock  to  about  $15,970,000.  There  are  also 
outstanding  about  $3,500,000  7%  convertible  pref.  stock  and  all  but  a 
small  amount  of  the  aforesaid  $11,423,500  Series  A  and  B  bonds,  less  a 
small  amount  reserved  to  retire  the  old  bonds  not  exchanged.  Compare 
V.  105,  p.  822,  610,  392. 

Conversion  Prices  of  Bonds. — 

As  a  result  of  the  new  stock  offering  of  this  company,  the  conversion 
price  of  Series  A  bonds  will  be  lowered  to  $13  95  and  Series  B  to  $12  55, 
Instead  of  $14  20  and  $12  80,  respectively,  as  previoui-My  reported,  these 
latter  figures  having  been  based  on  the  approximate  amount  of  new  stock 
origtaally  announced— V.  105.  p.  392,  610,  822.  ^^      ^,.    .^.  rf»*iiii-^!^:J»iii^:.fi 

"^udah^ Packing"  Co^Strike.—  ""''^'^''-  ^^^^^^i^^"^-^ 

A  strike  of  2,000  employees  on  Sept.  6  tied  up  this  company's  entire 
plant  at  Kansas  City,  Mo.,  notwithstanding  the  announcement  from 
Chicago  of  a  general  2H  cents  an  hour  increaes  in  wages.  The  strike.is 
stopping  the  fillmg  of  largewar  contracts  .^-V.  103,  p.  2345.  ma 

~Curtiss  Aeroplane  &  Motor  Corp. — Control. — Co.  Earns. 

See  "Willys-Overland  Co.  in  last  week's  issue. — V.  105,  p.  822,  610. 
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Danbury  (Conn.)  &  Bethel  Gas  &  Electric  Light  Co. — 

This  company  has  completed  arrangements  for  increasing  its  rates  for 
both  electric  and  gas  service,  due  to  the  high  cost  of  operation.  The 
increase  in  electric  rates  covers  both  lighting  and  power  service,  and  it  is 
estimated  will  add  10%  to  the  total  electric  operating  revenues.  The  in- 
crease in  total  gas  revenues  will  be  about  15%. — V.  95,  p.  1042. 

Denver  Rock  Drill  Mfg.  Co. — Bonds  Called. — 

This  company  has  called  for  payment  on  Oct.  1  the  following  First  Mtge. 
sinking  fund  6%  serial  gold  bonds,  dated  April  1  1913:  Series  A,  Nos. 
404-410,  due  April  1  1922;  Nos.  421-440,  due  Oct.  1  1922;  and  Nos.  451-470, 
due  April  1  1923  (all  inclusive),  amounting  to  47  bonds  of  $1,000  each; 
Series  B,  Nos.  411-420,  due  April  1  1922;  Nos.  441-450,  due  Oct.  1  1922;  and 
Nos.  471-480,  due  April  1  1923  (all  inclu.sive) ,  amounting  to  30  bonds  of 
$500  each;  making  a  total  of  bonds  called  $62,000.  Payment  will  be  made 
at  German-American  Trust  Co.,  Denver,  at  105  and  int.  At  last  accounts 
the  outstanding  amount  was  $1,500.000. — V.  97,  p.  524. 

(John)  Douglass  Co. — Listed  in  Cincinnati. — 

The  Cincinnati  Stock  Exchange  has  admitted  to  list  this  company's  out- 
standing $350,000  common  and  $350,000  pref.  stock. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Litigation. — 

In  a  letter  made  public  Sept.  1  by  T.  Coleman  du  Pont  in  connection 
with  the  $50,000,000  stock  suit,  he  declares  that  he  recognizes  no  right  of 
the  company  to  take  over  the  stock  which  he  sold  to  Pierre  S.  duPont  and 
his  associates,  and  declares:  "I  think  it  fair  that  the  stockholders  should 
know  directly  from  me  that  I  believe  that  they  have  no  right  or  interest 
whatever  in  the  stock  which  1  formerly  owned,  and  that,  if  for  any  reason 
the  sale  to  Mr.  P.  S.  duPont  was  not  effective,  then  title  to  stock  is  properly 
mine."  By  thp  above  statement  Mr.  duPont  is  understood  to  serve  notice 
that  if  the  sale  is  under  the  Court's  rxiling  declared  void  he  will  insist  that 
the  title  of  the  holdings  revert  to  him.     Compare  V.  105,  p.  823,  610. 

East  St.  Louis  Interurban  Water  Co. — New  Bonds. — 
This  company  has  Jlled  an  application  with  the  Illinois  P.  U    Commission  for 
authority  to  issue  SI, 000,000  7%  bonds,  proceeds  to  be  used  partly  lor  construction 
and  the  retirement  of  preferred  stock. — V.  10.5,  p.  913. 

Electric  Bond  85  Share  Co. — Sem  -Annual  Report. — 
Hesults  for   )4a!f  Year  ended  June  30  1917  and  Calendar  Year  1916. 

Groas  Inc.  et  Inc.     Pref.  Divs.  Com.  Divs.  Bal.,  Sur. 

Six   monthR   1917 $1,687,424.  .51,351,305     $239,961     $320,000     $791,343 

Full  year   1916 2,170,915       1,566,932       375,557       458,222       733,152 

Also  paid  in  1916  from  total  surplus  special  dividend  on  common,  $1,000,000. 

June  30  '17.    Dec.  31  '16.  I  June  30  '17.  Dec.  31  '16. 

Assets —  $  S       I     Liabilitief- —  $  $ 

Stocks 11,192,375      9,126,870  |Common  stock.  .  .   8,000,000     8,000,000 

Bonds  and  coupon  IPreferred     stock       8,000,000     7,992,200 

4,780,027  iSyndicate  &   con- 

I     lingent  liabilities     511,589        750,512 

INotes  payable  3,900,000  

4,240,625  |Accts.,&c.,pay'le.       517,665  37,344 

2,232.277  IPref.  div.  payable.         80,000  79,922 

357,061  IReserves 45,963         101,400 

1,287.600  ISurplus    5,965,044     5,173,700 

110,617  1 


notes    4,924,578 

Syndicate  holdings 

underwritings  & 

advances 2,864,384 

Cash    2,254,132 

Accounts    recelv'le  345.995 

Notes  receivable   .  5,288,000 

Int.  accr.  recelv'le  150,697 


Total   27,020,161  22,135,078  |     Total 27,020,161  22,135,078 

—V.  105,  p.  913. 

Electric  Properties  Corp. — New  Name. — 

This  company,  having  taken  over  the  properties  of  Westinghouse  Church 
Kerr  &  Co.,  Va  ,  has  iiled  a  certificate  assuming  the  name  01"  tne  merged 
company. — V.  104,  p.  1706. 

Engel  Aircraft  Co.,  Cleveland,  O. — New  Co.  Stock  Inc. — 

This  uew  -cmpauy  has  jakcn  over  the  i,lant  of  the  Niies  (Ohio;  Car  & 
Mfg.  Co.  and  will  inrreasc  its  authorized  capital  stoci:  from  $10,000  uO 
So.OOO.O'jO  and  eL.ter  upi,n  the  manufacture  of  airplane.,  for  the  IJnited 
States  Govt.  It  Is  understoou  that  the  Niles  plant  will  be  used  mainly  as 
an  assembling  cciioie. 

The  capital  stock  of  the  company  will  be  divided  into  $1,000,000  7% 
preferred  and  $2,000,000  common  stock,  par  of  each  $100. 

Gaston,  Williams  &  Wigmore,  Inc. — Authorized  Data. — 

Announcement  yesterday  that  the  Gaston,  Williams  &  Wigmore  Steam- 
ship Corporation  (see  below)  will  redeem  on  Oct.  ]  all  of  Its  First  Mtge. 
Coll.  Trust  6%  Gold  Bonds,  amounting  to  $2,500,000,  reflects  the  exceed- 
ingly favorable  financial  position  of  the  company.  It  is  learned  that 
Gaston,  Williams  &  Wigmore.  Inc.,  having  a  large  amount  of  surplus  funds 
on  hand,  some  of  which  being  the  proceeds  of  the  sale  of  two  steamers. 
about  two  months  ago,  decideid  that  the  best  investment  they  could  make 
with  this  money  was  to  buy  in  their  own  bonds.  This  transaction  will  leave 
the  Steamship  Corporation  free  and  clear  of  debt. 

Any  Governmental  action  in  connection  with  the  reducing  of  ocean  freight 
rates  will  be  distinctly  favorable  to  Gaston,  Williams  &  Wigmore.  because 
of  the  fact  that  the  company's  fleet  only  transports  20%  of  the  total  business 
handled.  It  is  understood  that  the  company's  Far-Eastern  business  has 
made  rapid  strides  in  the  last  eight  months.  Total  business  for  the  month 
of  August  exceeded  any  month's  business  in  the  company's  history.  It  is 
stated  that  a  very  large  percentage  of  the  business  now  being  handled  is  of 
a  commercial  charatcer. 

IE.  W.  Wagner,  33  New  St.,  N.  Y.,  are  interested.] — V.  105,  p.  823. 

Gaston,  Williams  &  Wigmore  S.  S.  Corp.— .Bonds  Called. 

All  the  outstanding  ($2,600,000)  First  Mtge.  collateral  trust  6%  gold 
bonds  have  been  called  for  payment  on  Oct.  1  at  101  and  int.  at  the  First 
Trust  &  Savings  Co.,  Cleveland.  See  Gaston  W.  &  W.  Inc.  above. — V. 
104,  p.  2556. 

Grant  Motor  Car  Corp. — Stock  Inc. — Acquisition. — 

This  company  has  increased  its  authorized  common  stock  from  $3,000,000 
to  $3,50(5,000  (par  $10) ,  the  new  stock  to  be  used  to  purchase  the  Deneen 
Motor  Co.  by  the  exchange  of  stock  on  the  basis  of  1 M  shares  for  each  share 
held.  The  Grant  corporation  will  continue  the  manufacture  of  "Denmo  ' 
trucks,  and  is  having  plans  made  for  an  addition  to  the  plant,  which  will  be 
1,000  feet  long,  60  feet  wide  and  4  stories  high.  The  first  300  feet  are  al- 
ready under  construction. — V.  102,  p.  1720. 

Great  Western  (Beet)  Sugar  Co. — Extra  Dividend. — 

An  extra  dividend  of  10%  has  been  declared  on  the  common  stock,  in 
addition  to  the  regular  quarterly  \%%  on  both  the  common  and  pref. 
stocks,  all  payable  Oct.  2  to  holders  of  record  Sept.  16.  A  like  amount 
was  paid  in  July  last. — V.  105.  p.  914. 

Gulf  States  Steel  Co. — Extra  Dividend— Plan  for  Retire- 
ment of  Pref.  Slock  Abandoned. — An  extra  dividend  of  1^  of 
1%  has  been  declared  on  the  $7,862,400  common  stock  in 
addition  to  the  regular  quarterly  2%,  both  payable  Oct.  1 
to  holders  of  record  Sept.  15.  In  July  last  2%  regular,  1% 
extra  and  1%  for  "Red  Cross"  distribution  was  paid. 

The  voting  trustees  announce  that  the  consent  of  the  holders  of  the 
requisite  amount  of  the  2d  pref.  and  common  stocks  not  having  been  ob- 
tained, the  plan  to  issue  $2,200,000  common  stock  (V.  104,  p.  2644)  for 
the  redemption  of  the  1st  pref.  stock  has  been  abandoned  — V  105, p. 824 ,392. 

Hammond  Steel  Co.,  Inc.,  Syracuse,  N.  Y. — Bonds 
Offered.— The  Syracuse  (N.  Y.)  Trust  Co.  is  offering  at 
par  and  int.,  to  yield  6%,  $200,000  1st  M.  6%  serial  bonds. 

Dated  July  1  1917,  due  $20,000  annually  from  July  1  1920  to  July  1  1929, 
but  redeemable  at  103  and  int.  on  any  interast  date.  Int.  payable  J.  &  J.  1 
at  the  Syracuse  Trut-t  Co.,  tnistee.  Denom.  $500  and  $1,000  c*.  Tax- 
exempt  in  New  York  State. 

Data  from  Letter  of  President  F.  B.  Scott,  Dated  Aug.  21. 

Organizaiion . —  Incoiixirated  Dec.  1  1912  as  the  Hammond  Steel  &  Forging 

Co.,  Inc.,  and  acquired  all  of  the  property  and  capital  stock  of  the  Solvay 

.  Steel  &  Forging  Co.,  which  had  been  organized  in  1911.     On  Dec.  1  1916 

assumed  its  present  name.     The  present  officers  own  80%  of  the  $150,000 

outstanding  capital  stock.     The  company  is  regarded  as  one  of  the  leading 


manufacturers  of  high-grade  hammered  tool  and  alloy  steels,  made  by 
the  crucible  and  electric  furnace  processes. 

Security. — The  bonds  are  a  first  mortgage  lien  upon  the  entire  property, 
now  owned  or  hereafter  acquired,  including  (o)  about  14  acres  in  the  manu- 
facturing district  ju.st  west  of  the  Solvay  Process  Co.'s  plant;  (b)  modem 
mills,  machine  shops,  &c.,  located  thereon. 

Appraisal  July  1  1917:  '  Land,  $37,380;  buildings,  $49,103;  furnaces, 
$28,741;  machinery  and  equipment,  $85,218;  patterns  outside  of  plant, 
$1,000;  dwellings,  $2,355;  office  furniture  and  fixtures,  .$450;  material  and 
supplies,  $243,921;  total,  $448,168. 

The  proceeds  of  the  bonds,  together  with  the  present  valuation,  will 
represent  a  total  valuation  of  over  $617,000  against  only  $200,000  first 
mortgage  bonds,  or  over  three  times  the  total  amount  of  bonds  outstanding. 
According  to  the  terms  of  the  indenture,  additional  bonds  to  the  extent  of 
$100,000  may  be  issued  for  75%  of  the  cost  of  impts.  and  extensions. 
Earnings  for  Cal.  Years  and  Half-Year  1917  (.against  Present  Annual  Interest 

Charge  of  $12,000). 

1915.  1916.        6  Mos. '17. 

Gro.ss  earnings $135,978        $436,178        .$292,715 

Net,  after  taxes $45,031        $129,008        $163,063 

Officers. — F.  B.  Scott,  President;  Alexander  Maclnness,  Vice-Pres.; 
Walter  Scott,  Treas.;  Maxwell  Brace,  Sec. 

Hercules  Powder  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  $7,150,000  common 
stock,  in  addition  to  the  regular  quarterly  2%,  both  payable  Sept.  25  to 
holders  of  record  Sept.  15.  Like  amounts  were  paid  in  March  and  June 
last.— V.  105.  p.  493. 

Holt  Manufacturing  Co.,  Peoria,  111. — Extensions. — 

Press  dispatches  state  that  this  company  contemplates  trebling  the  size  of  Its 

factory  to  take  care  of  Government  contracts,  said  to  aggregate  $10,000,000  — 

V.  105,  p.  502. 

Hopkins  8b  Allen  Arms  Co.,  Conn. — Sale. — 

A  press  dispatch  from  New  Haven,  Conn.,  states  that  negotiations  are  in  progress 
for  the  sale  of  the  Hopkins  &  Allen  Arms  Co.  (V.  105,  p.  75,  184)  to  the  Marlin- 
Rockwell  Corp.,  the  receivers  of  the  former  having  asked  the  Court  to  approve  a 
deal  in  order  to  avoid  suits  for  damages  owing  to  their  inability  to  complete  a  rifle 
contract  taken  from  the  Belgian  Government.— V.  105,  p.  184,  75. 

Hudson's  Bay  Co.— Earnings — Year  end.  May  31  1917. — 

Total    profits £323,374  iPreference   dividends    (5%) .  .  .£100,000 

Net  profits 279,708  |Divs.  on  ordinary  shares  (30%)    300,000 

Add — Land  account 150,000  IBalance,    surplus £29,708 

The  total  surplus  May  31  1917  was  £368,017.  The  net  profits  for  the  year  end- 
ing May  31  1916  were  £266,662.— V.  105,  p.  824. 

Idaho  Power  Co. — Secured  Gold  Notes  Offered. — Harris, 
Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston; 
the  Harris  Trust  &  Savings  Bank,  Chicago,  and  Coffin  & 
Burr  are  offering  at  983^  and  int.,  yielding  7%,  this  com- 
pany's new  new  issue  of  $7000,000  2-Year  6%  Secured  gold 
notes,  dated  Sept.  1,  1917,  due  Sept.  1,  1919,  but  callable 
on  four  weeks'  notice,  in  blocks  of  not  less  than  $500,000  at 
1003^  and  int.  Interest  M.  &  S.  Trustee,  U.  S.  Mtge.  & 
Trust  Co.,  N.  Y.     A  circular  shows: 

Security. — These  $700,000  secured  notes,  in  addition  to  being  the  direct  obliga- 
tions of  the  company,  will  be  secured  by  the  pledge  of  $1,000,000  face  value  of  Ita 
First  Mortgage  5%  bonds..  .The  authorized  issue  of  these  notes  Is  $3,000,000  and 
the  remaining  notes  may  only  be  Issued  as  addltlonao  First  Mortgage  bonds  are 
pledged  In  the  foregoing  ratio,  or  against  the  deposit  with  the  trustee  of  cash  equal 
to  the  face  value  of  the  notes  to  be  so  Issued. 

Capitalization  upon  Comvietton  of  Present  Financing. 

Auth'/ri-ed.  Outstandina . 

Common  stock $15,000,000  $15,000,000 

Preferred    (7%   ctmiulative) 1,000.000  '  <^00 

Second  preferred  (7%  non-cumulative) 1,000,000  400,0t»u 

2-Year  6f .  due  1919  (this  issue) _ 3.000.000  700,000 

First    Mortgage    5s,    due    1947 100,000,000  *4,500,000 


*  $1 ,000,000  additional  bonds  will  be  deposited  as  seciuity  for  the  $700,- 
000  Two- Year  6%,  Secured  Notes. 

The  Company. — Operates  without  competition,  serving  with  electric 
light  and  power  the  Snake  River  plains,  extending  across  southern  Idaho 
and  into  eastern  Oregon  and  embracing  a  population  estimated  at  150,000. 
The  territory  served  includes  the  cities  of  Boise,  Pocatello  and  Twin  Falls 
and  practically  every  other  important  community  in  southern  Idaho. 
The  soil  in  this  district  is  remarkably  fertile  under  irrigation  and  produces 
abundant  crops.  The  company  has  a  stable  business  and  there  is  every 
indication  of  steady  increase.  The  Snake  River,  one  of  the  major  rivers 
of  the  United  States,  flows  through  the  field  of  operations  and  presents 
exceptional  opportunities  for  the  development,  at  unusually  low  cost,  of 
abundant  hydro-electric  power  to  meet  future  demands.  The  present 
plants  owned  have  a  generating  capacity  of  approximately  32,000  h.  p. 
Earnings  as  Officially  Reported  for  Year  Ended  July  31  1917. 

Gross  earnings $1,2 19, 345 1  Annual  int.  on  fund.  debt.. $267, 000 

Net  after  taxes 684,869  [Balance 317,869 

[The  National  Securities  Corp.  owns  all  the  capital  stock  except  direc- 
tors' shares.  See  report  of  Pres.  E.  K.  Hall  under  that  caption,  giving 
financial  as  well  as  physical  data  as  of  Apr.  30  last.] — V.  104,  p.  2644. 

Indiana  General  Service  Co. — New  Stock — Merger. — 

This  company,  a  controlled  property  of  the  American  Gas  &  Electric  Co. 
has  applied  to  the  Indiana  P.  S.  Commission  for  authority  to  (a)  issue 
$3,000,000  common  and  $207,700  pref.  stock  and  $3,359,500  bonds;  and 
(6)  purchase  the  Marion  Light  &  Heat  Co.  and  the  Muncie  Elec.  Light  Co. 

Indianapolis  Telephone  Co. — Gold  Notes  Offered. — The 
Huntington  National  Bank,  Columbus,  Ohio,  is  offering,  at 
98 M  and  int.,  yielding  6.35%,  $600,000  Five- Year  6%  gold 
notes  dated  Aug.  1  1917,  due  Aug.  1  1922.  Int.  F.  &  A.  at 
Union  Trust  Co.,  Indianapolis,  Ind.     Denom.  $1,000. 

The  notes  are  callable,  all  or  part,  on  any  interest  date,  after  60  days' 
notice,  upon  payment  of  1%  premium  per  annum  for  the  unexpired  time 
called  notes  have  to  run,  such  premium  not  to  exceed  2K%.  Trustee, 
Union  Trust  Co.,  Indianapolis,  Ind.  No  additional  lien  can  be  placed 
upon  the  present  properties  during  the  life  of  these  notes,  and  all  existing 
mortgages  have  been  closed. 
Data  from  Letter  of  Pres.  Wm.  Fortune,  fndianapolis,  Aug.  3  1917. 

Organizaiion. — Organized  in  Indiana  as  a  merger,  accomplished  in  May 
1916,  of  three  of  the  largest  independent  telephone  companies  in  Indiana. 

Capiialization. — The  company  started  with  a  capitalization  of  $1 ,5.56.500 
of  underlying  bonds  (all  sinking  fund  payments  to  the  maturity  thereof  have 
been  anticipated  in  connection  with  the  merger) ,  $1,900,000  of  pref.  stock 
and  $1,150,000  of  common.  The  total  of  the  outstanding  stocks  and  bonds 
of  the  merged  company  was  $113,600  less  than  the  total  of  the  outstanding 
stocks  and  bonds  of  the  three  companies  which  were  merged .  On  June  30 
1917  the  outstanding  bonds  have  been  reduced  to  $1,527,000  and  the 
common  stock  to  $1,035,000. 

Property. — The  company  is  the  centre  of  the  independent  system,  radi- 
ating through  111.,  Ohio,  Mich,  and  Ky.  In  Indiana  the  number  of  sta- 
tions and  exchanges  under  independent  ownership  is  more  than  double  that 
of  the  Bell  companies.  The  company's  property  comprises  (1)  a  local  sys- 
tem in  Indianapolis  of  more  than  18,00(3  stations;  (2)  a  long-distance  toll 
system  through  36  counties,  embracing  over  9,000  miles  of  wire  and  over 
800  miles  of  poles,  besides  connections;  (3)  ownership  control  of  local  sys- 
tems at  Lebanon,  Colimibus,  Martinsville,  Danville,  Plainfield,  North 
Salem,  Cicero  and  other  exchanges. 

Installation  of  an  automatic  system  in  Indianapolis  was  put  into  service 
on  March  17  1917.  Additions  to  the  new  system,  when  completed,  will 
provide  capacity  for  from  8,000  to  12,000  more  subscribers,  which  should 
increase  the  revenues  between  30%  and  40%.  From  April  1  to  June  30 
1917  the  number  of  stations  increased  from  17,036  to  18,480. 

Pur-pose  of  Issue. — To  provide  for  additional  capital  requirements  made 
necessary  by  installation  of  more  automatic  equipment ,  to  refund  short  time 
bills  payable  as  well  as  for  future  needs,  and  to  acquire  the  stock  of  the 
Citizens  Telephone  Co.  of  Edinburg,  Ind.,  for  $19,200. 
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Biuity. —  Total  assets  on  Juno  30  1917  amounted  to  $5,391,754.  The 
total  mortifaKO  Indebtedness  on  the  same  was  $1,655,711,  leaving  an  equity 
baek  of  these  iiotM  of  over  $;!.800,000. 

Earnings  for    Twelve   Months   ending   May   31    1917. 

Rovenues -$554,9H7  I  Interest  in  this  Issue $36,000 

Not .  after  expenses $213 .303 1  Balance $105. 453 

Undorlylnpc  bon<l  interest 71.8501 

Directors. — I^ouls  ilollvresr,  merchant;  Frank  D.  Stalnaker.  Pres.  Ind. 
Nat.  Hank;  .John  H.  Ilolliday.  (Chairman  of  Hoard  Union  Trust  Co.;  Joslah 
K.  Lilly.  I'res.  of  Kli  Lilly  &  Co.;  A.  A.  Wilkinson.  I'res,  A.  A.  Wilkinson 
Lumber  ('o.;  .John  N.  Carey.  I'res.  Stewart-Carey  Glass  Co.;  L.  C.  Huosman 
Pres.  Ontral  .Supply  ('o.;  GeorKe  O.  Hnowden.  Hnowdcn  Bros.  Co.,  oil 
Investors;  and  William  Fortune  (Pres.)  all  of  Indianapolis.  Ind.;  William  L. 
Moollorin»f,  Pres.  Home  Telop.  A;  Teleg.  C:;o..  Fort  Wayne,  Ind.;  Harry  S. 
New.  U.  8.  Senator;  F.  U.  Huntington, Huntington  Nat.  Bank, Columbus, 
Ohio.     Compare  V.  105.  p.  502. 

International  Nickel  Co.,  N.  Y. — Voting  Trust  Ends. — 
The  voting  trust  agreement,  dated  Sept.  6  1912,  under 
which  preferred  and  common  stock  was  deposited,  expires 
Sept.  6  1917,  and  holders  of  the  voting  trust  certificates 
are  notified  to  deposit  the  same  as  soon  as  possible,  with 
the  Bankers  Trust  Co.,  16  Wall  St.,  endorsed  in  blank  and 
witnessed  or  accompanied  by  proper  blank  power  of  attor- 
ney, for  exchange  on  and  after  said  date  for  certificates  of 
stock  representing  a  like  number  of  shares  preferred  and 
common.— V.   105,  p.  502,  387. 

Jones  Bros.  Tea  Co.,  Inc. — Initial  Common  Dividend. — 
An  initial  dividend  of  50  cents  per  share  has  been  declared 
on  the  S10,000,000  common  stock,  payable  Oct.  15  to  holders 
of  record  Oct.  1.— V.  105,  p.  719,  184. 

Keith  Railway  Equipment  Co. — Equip.  Trusts  Called. — 

This  company  called  for  payment  on  Sept.  1  at  103  and  div.  the  follow- 
in?  Equipment  Trust  Certificates,  dated  March  1  1917;  M-181  to  M-238, 
of  $1 .000  each;  D-91  to  D-120.  of  $500  each;  and  C-1  to  C-20.  of  $100  each, 
all  inclusive,  totaling  $75,000.  Payment  was  made  at  company's  office, 
112  West  Adams  St..  Chicago. — V.  104,  p.  1493. 

Kennecott  Copper  Corp. — Copper  Production  {in  lbs.) — 

Prndticlion  in  Pounds  (All  in  1917) —  August.  8    Mos. 

Kennecott  Copper  Corporation 7.048.000     52,110,000 

Braden   Copper  Mines   Co 4,512.000     39.606,000 


Total  both  companies 11,560,000     91,716,000 

—V.  105,  p.  611. 

King  Pliillip  Mills,  Fall  River,  Mass. — Extra  Dividend. 

An  extra  dividend  of  3}^%  has  been  declared  on  the  $1,500,000  stock 
in  addition  to  the  regular  quarterly  1J^%,  both  payable  Oct.  1  to  holders 
of  record  Sept.  20.  A  like  amount  was  paid  on  June  30  last. — V.  104,  p. 2455. 

(S.  H.)  Kress  &  Co,— Sales. — 

1917— Aug. — 1916.  Increase]    1917 — 8  Mos. — 1916.  Increase. 

$1,240,980       $1,035,415       $205,565  |$9,8S3,676     $8,579,213     $1,274,463 
—V.  105.  p.  611,  184. 

Laguna  Land  &  Water  Co. — First  Closed  Mtge.  Bonds 
Offered. — William  R.  Staats  Co.,  San  Francisco,  &c.,  is 
offering  at  99  and  int.,  yielding  6.20%,  this  company's  issue 
of  $325,000  First  Closed  Mtge.  6-year  6%  Sinking  Fund 
gold  bonds,  dated  July  1  1917,  due  July  1  1923,  but  subject 
to  call  on  any  interest  date  at  101  and  int. Bankers  report: 

Interest  J.  &  J.  at  the  office  of  the  trustee,  Los  Angeles  Trust  &  Savings 
Bank,  or  at  the  office  of  Wm.  R.  Staats  Co.,  San  Francisco.  Denoms. 
$100.  $500  and  $1,000.  Tax-exempt  in  California.  Normal  Federal 
income  tax  payable  by  the  company. 

Securili/. — A  first  closed  mortgage  on  572.58  acres  m  a  rapidly  developing 
section  close  to  Los  Angeles.  One  hundred  and  eighty-four  lots,  comprising 
92.42  acres,  have  been  sold  under  contract,  on  which  contracts  there  re- 
mains due  $118,563.  These  contracts  will  be  assigned  to  the  trustee  as 
security.  The  entire  amount  of  $118,563  will  be  payable  to  and  be  used  by 
the  trustee  to  retire  bonds.  As  sales  are  made  of  the  remaining  unsold 
property,  the  company  will  pay  to  the  trustee  50%  of  all  the  money  from 
such  sales,  less  20%  selling  costs.  The  property  mortgaged  is  valued  by 
the  company  at  $898,629,  and  has  been  appriased  in  excess  of  3885,000. 
Capitalization  AiUlinrized  and  Issued. 


Preferred   stock $1 ,000.000 

Common  stock 1,000,000 

Organization. — Incorporated  in  Cal 


Fir.st  Mtge.  bonds,  auth. 

and  to  be  at  once  issued    $325,000 
f.  in  1912  to  acquire  a  valuable  body 


of  land,  comprising  2,727  acres,  located  four  to  six  miles  southea.st  of  Los 
Angeles.  In  1916  the  we.sterly  part  was  divided  into  industrial  sites  and 
a  residential  section.  To  date  426  sales  have  been  made,  seven  fac- 
tories built  and  nearly  100  homes  have  been  erected.  Over  61,000 
feet  of  graded  and  oiled  streets  have  been  constructed.  The  company  is 
now  selling  lands  at  from  $1,600  per  acre  for  acreage  to  as  high  as  $3,000 
per  acre  for  lots  for  residence  purposes. 

The  land  may  only  be  released  from  the  lien  of  the  deed  of  trust  by  pay- 
ment of  an  average  of  not  le.ss  than  $1,000  per  acre  as  to  lands  no  v.- unsold. 

Officers  and  Directors. — S.  C.  Graham,  Pres.  &  Gen.  Mgr.;  Irwin  J. 
Muma,  1st  V.-Pres.  (Los  Angeles  Mgr.  Aetna  Life  Ins.  Co.);  John  H. 
Fisher,  2d  V.-Pres.  (director  Sou.  Cal.  Edison  Co.);  H.  H.  Garstin,  Sec.  & 
Treas.:  J.  W.  Crump,  Asst.  Sec.  &  Asst.  to  Gen.  Mgr.;  J.  E.  Fishburn 
(Pres.  Merchants'  Nat.  Bank,  L.  A.);  George  E.  Farrand  (attorney); 
Fred  Hooker  Jones,  capitalist;  John  E.  Coffin  (Mgr.  Calif.  Furniture  Co.); 
L.  P.  Pritchard.     Compare  V.   105,  p.  914. 

Laurentide  Company,   Ltd. — Earnings. — 

1915-16. 


1916-17. 
Depr.  of  bldgs. 

and  plants.  $116,670  $20,000 
Dividends -.(9%) 864, 000  (8)768,000 
Bal.,  surplus.    $856,011      $149,822 


June  30   Year:    1916-17.        1915-16. 

Total    prof  its. $2,220,660  $1,244,283 

Bond  int.,  &c.    $115,797      $226,899 

Better'ts,  &c.        79,662 

War     tax     to 

June30'17-       268,182      

Total  profits  in  1916-17  include  mill  nets  from  ground  wood,  sulphite 
pulp,  paper,  &c..  $1,841,982;  profits  from  lumber,  &c.,  $253,628,  and  from 
investments.  $125.051.— V.  104,  p.  1149. 

Marconi's  Wireless  Telegraph  Co.,  Ltd. — Dividends. — 

This  English  corporation  has  declared  the  following  dividends,  passable 
on  and  after  Aug.  30  1917: 

(a)  On  the  7%  cum.  participating  preference  shares,  a  final  dividend  for 
the  year  1916  of  5%  ,  bemg  Is.  per  share,  less  income  tax  at  4s.  6d.  in  the  £. 
Net  amount  9.3d.  per  share.     Coupon  No.    13. 

(&)  On  the  1,222.688  ordinary  shares,  a  final  dividend  for  the  year  1916 
of  10%,  being  2s.  per  share,  less  income  tax  at  4s.  6d.  in  the  £.  Net  amount 
ls6.6d.  per  share.     Coupon  No.  12. — V.  100.  p.  1441. 

Marlin-Rockwell  Corp. — Note  Tenders — Purchase. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  having  on  hand  .$225,000, 
will  receive  tenders  for  the  sale  on  Sept.  24  of  the  2-yt'ar  convertible  6% 
notes,  dated  Mar.  1    1917,  (outstanding  $1,500,000)  at  not  over  105  &  int. 

See  Hopkins  &  Allen  Arms  Co..  above. — V  1()5,  p.  824. 

fi'  Maxwell  Motor  Co.,  Inc. — Tenders. — 

'  The  Central  Trust  Co.  of  N.  Y.,  as  trustee,  having  on  hand  $160,230, 
will  receive  tenders  on  Oct.  5  for  the  sale  of  7%  cum.  1st  pref.  stock  certifi- 
cates (not  exceeding  2,750  shares)  at  not  over  par  ($100) .  The  outstanding 
amount  of  this  issue  as  of  Sept.  7  is  $13,915.142. — V.  105,  p.  914,  720. 

Mercantile  Stores  Corporation,  N.  Y. — Payment  to 
Noteholders. — President  Alexander  New,  in  circular  dated 
Aug.  27,  says  in  brief: 

In  our  circular  letter  of  June  21  1917  we  fully  set  forth  the  details  of  the 
sale  of  the  entire  capital  stock  of  The  H.  B.  Claflin  Corporation  (V.  104, 
p. J 2644).     Of  the  notes  received  (in  part  payment  therefor),  the  one  for 
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$2,000,000  has  been  paid  by  the  makers  thereof,  and  the  one  for  $2,300,000 
has  been  sold  "without  recourse"  at  its  face  and  interest. 

Mercantile  Stores  C^orporation  is  now  able  to  pay  on  Sept.  10  1917  the 
sum  of  1 1  %  on  the  principal  amount  of  all  of  its  outstanding  notes.  We 
therefore  request  that  the  notes  be  sent  to  Bankers  Trust  Co..  16  Wall  St., 
who,  as  our  agents,  will  make  this  distribution,  and  will  return  the  notes 
with  payment  endorsed  thereon.  Such  payments  can  be  made  only  to  the 
registered  holders  of  the  notes. 

We  are  also  able  to  pay,  at  the  same  time  and  place,  (a  further)  10  8% 
on  the  face  of  the  notes  constituting  Series  No.  1 .  This  will  necessarily  be 
the  final  dividend  resulting  from  the  sale  of  collateral  pledged  to  secure 
this  definite  series  of  notes  as  distinguished  from  the  dividends  that  may  be 
realized  from  the  sale  of  free  assets  available  for  distribution  on  all  of  the 
notes  i.ssued  by  Mercantile  Stores  Cori)oration.  The  total  sum,  therefore, 
that  the  holders  of  Series  I  notes  are  now  entitled  to  receive  will  be  21.8% 
on  the  face  of  those  notes. — V.  105,  p.  914,  184. 

Merrimac  Chemical  Co. — Stock  Offering. — Earnest  E. 
Smith  &  Co.,  Boston,  are  offering  a  block  of  this  company's 
$3,528,000  capital  stock  (par  $50).  No  bond.s  or  no  pre- 
ferred stock. 

The  Company. — Said  to  be  the  largest  manufacturer  in  New  England  of 
dye  stuffs  and  heavy  chemicals,  with  plants  at  Woburn  and  South  Wilming- 
ton. Mass.  The  company  has  recently  taken  over  the  Cochrane  C!hemical 
Co.,  established  1849.  with  plants  at  Everett.  Mass.  The  principal  busi- 
ness is  with  paper,  textile.  leather,  etc.,  concerns  of  New  England.  The 
regular  business  is  in  no  way  dependent  upon  the  war.  There  is  a  working 
agreement  between  the  Merrimac  Chemical  and  the  New  England  Mfg. 
companies  by  which  the  former  shares  in  the  profits  of  the  latter.  The 
New  England  Mfg.  Co.  manufactures  picric  acid,  used  directly  for  war 
purposes  and  the  dividends  paid  by  it  during  Dec,  1916.  Jan.,  Feb.  and 
March.  1917.  amounted  to  256%. 

Earnings.— Xj-AHt  ye.-vr  exceeded  $1,000,000  and  are  expected  to  run 
between  $1,400,000  and  .$1.7.50.000  this  year,  or  between  $20  and  $25  a 
share.     The  $5  dividend  is  being  earned  with  a  wide  margin. 

Dividends. — These  have  been  paid  continuously  since  1863. 

Year—  1909     1910     1911     1012     1913     1914 

Cash  divs.  ($) 5  00      5  00      5  00 

Stock  divs.  (%) 20 

Stock  rights  ($) 15  .50      4  00 

Directors   (and  Officers). — Salmon   W .  .„ ,    , 

v. -Pres.;  Lindsley  Loring.  Treas.;  William  G.  Oburg.  Asst.  Treas.-  George 
H.  Clough.  Philip  Stockton.  Thomas  Nelson  Perkins.  Dudley  P.  Rogers, 
George  F.  Russell.  Stedman  Buttrick.  Thomas  B.  Gannett. — V.  104,  p.  261 

Miami  Copper  Co. — Copper  Production  {in  Ihs.). — 

1917 — August — 1916.        Decrease.]      1917^8  Aios. — 1916.        Decrease. 

160.000  4,498.795  4,338,795130,060,611      34,063,126       4,002,515 

— V.  105.  p.  612,  294. 

Michigan  Limestone  &  Chemical  Co. — Bonds. — The 
Cleveland  Trust  Co.  has  offered  at  par  and  interest  $1,250,- 
000  First  Mortgage  6%  gold  bonds  Series  "A"  dated  Jan.  1 
1917.     Authorized  issue,  .$5,000,000. 

The  bonds  are  callable  at  101  and  int..  on  any  interest  date  on  60  days' 
notice.  Int.  J.  &  J.  at  the  Cleveland  Trust  Co.,  Trustee.  Maturities, 
$125,000  .Tan.  1  yrly  1923,  1932  ind.     Denom.  $1,000  an!  «.500c*. 

A  reserve  fund  equal  to  10%  of  the  maximum  amount  of  bonds  issued 
by  depositing  in  each  of  the  first  five  years,  succeeding  the  date  of  the 
issue,  2%  of  the  principal  amount  shall  be  held  in  1  sh.ill  be  applied  in 
payment  of  the  bonds  last  maturing.  The  right  to  u.se  any  part  of  this 
fund  to  meet  earlier  maturities  is  vested  solely  in  the  trustee. 

Remaining  bonds  shall  be  issued  upon  the  approval  of  the  trustee,  at  the 
rate  of  $700  of  bonds  for  every  $1,000  of  betterments  improvements 
and  additions  provided  net  earnings  are  at  least  2  H  times  the  interest  on 
bonds  then  outstanding  and  proposed.  No  dividends  may  be  declared  on 
the  common  stock  which  will  deplete  quick  assets  to  below  150%  of  the 
amount  of  its  quick  liabilities. 
Data  from  Letter  of  Carl  D.  Bradley,  Gen.  Mgr.,  Dated  June  1  1917. 

Organization. — Incorporated  in  Michigan  (in  191())  with  an  authorized 
capital  of  $2,000,000  of  7%  pref.  stock,  of  which  $1.6.54  500  is  out.standing; 
and  $2,500,000  of  common  stock,  of  which  $1,501,125  is  outstanding. 

Property. — Real  estate  consists  of  about  8.000  acres  in  Presque  Isle  Co., 
Michigan,  with  a  shore  frontage  on  Lake  Huron  of  about  ten  miles,  contain- 
ing a  great  body  of  high  grade  limestone,  estimated  to  exceed  600.000.000 
tons  of  high  grade  calcite  stone  containing  97%  or  more  chemically  pure 
calcium  carbonate,  is  of  the  highest  known  quality  for  iron  furnace  flux 
and  chemical  uses . 

The  Plant. — This  consists  of  drills,  steam  shovels,  locomotives,  cars  and 
railroad  track,  a  modern  electric  power  plant  of  7,000  h.  p.  of  fireproof 
construction,  for  supplying  light  and  power  and  a  cru.shing  and  screen 
plant.  The  buildings  are  of  steel  framework  on  concrete  masonry  founda- 
tions with  metal  roofs  and  sides;  a  conveying  plant  of  endless  rubber  belts 
for  conveying  stone,  a  storage  plant  of  steel  and  concrete  with  a  capactiy  of 
about  10(3.000  tons  of  crushed  stone;  a  .slip  with  a  full  width  of  160  ft.  by 
23  ft.  deep  by  about  1.100  ft.  long,  provides  facilities  for  loading  one 
steamer  on  each  side  of  the  harbor  slip  at  the  same  time.  During  the 
season  of  1916  over  500  cargoes  were  loaded.  Sixty  houses  for  the  use  of 
work  men  are  being  built,  additional  to  26  already  in  use  by  leading 
employees. 

The  entire  plant  is  said  to  be  considered  the  largest  and  best  producer  of 
luiiestone  ever  built. 

Contracts. — The  company  has  contracts  of  five  to  ten  years  with  its 
customers,  including  the  Buffalo  Union  Furnace  Co.,  the  Union  Carbide 
Co..  the  United  States  Steel  Corp.,  and  others. 

Years  1912  (5  mos.)       1913  1914  1915  1916 

Gross  earnings...     $198,747       $580,217  $776,996  $1,133,719  Sl.633,664 

For  annual  report  see  V.  105,  p.  612. 

Midwest  Refining  Co.,  Denver. — Nero  Stock. — The 
directors  have  voted  to  offer  to  the  shareholders  of  record 
Sept.  12  at  par  ($50  per  share)  100,000  shares  out  of  the  re- 
cently authorized  increased  capital  stock.  An  official 
statement  says: 

No  action  was  taken  nor  is  any  contemplated  in  the  near  future  regarding 
the  remaining  authorized  stock.  Warrants  of  rights  to  subscribe  will  be 
mailed  to  the  shareholders  in  due  course.  The  date  of  payment  for  this 
stock  is  fixed  for  Oct.  5  1917.  This  furnishes  the  company  with  $5,000,000 
of  additional  working  capital  to  be  used  in  the  development  and  extension 
of  its  business.  J.  R.  Penn  has  been  elected  Vice-President  of  the  com- 
pany with  headquarters  at  Casper,  Wyo.  [The  shareholders  voted  on 
Aug.  14  to  increa.se  the  authorized  capital  stock  from  $20,000,000.  of  which 
$19,336,000  was  outstanding  on  Dec.  31  1916.  to  $50,000,000.— Ed.] 
— V.  105,  p.  914,  824,  720,  76. 

Miller  Rubber  Co.,   Akron,   O. — Stock  Offered. — 

Holders  of  common  stock  of  record  Oct.  15  will  be  offered  the  right  to 
subscribe  at  par  for  new  common  stock  to  the  extent  of  20%  of  their  hold- 
ings. Subscriptions  are  payable  one-half  on  or  before  Nov.  11917  and  one- 
half  on  or  before  Mav  1   1918. 

The  "Cleveland  Plain  Dealer"  of  Sept.  2  says:  "President  Jacob  Pfeiffer 
states  that  the  directors  expect  also  to  pay  a  stock  dividend  of  not  less  than 
20%  on  the  $3,000,000  common  stock.  This  action  will  be  taken  shortly 
after  the  annual  meeting  early  in  1918.  providing  conditions  at  that  time 
continue  to  warrant  it.  The  volume  of  business  for  the  fir.st  seven  months  of 
1917  shows  an  increase  of  about  85%  over  last  year.  This  would  mean 
a  volume  for  the  entire  year  of  between  $10,000,000  and  $12,000,000.  The 
company  is  one  of  the  largest  manufacturers  of  automobile  tires,  drug  svm- 
dries,  surgical  rubber  goods,  &c." — V.  104,  p.  1049. 

Mitchell  Motors  Corp. — Acquisition. — 

This  company  has  purchased  the  plant  of  the  Mitchell  Wagon  Co.  at 
Racine,  Wise,  and  will,  it  is  stated,  use  the  works  for  the  manufacture  of 
automobile  bodies.  &c.  The  wagon  company  has  sold  its  stocks,  patents, 
&c.,  to  Deere  &  Co.,  Moline,  111.— V.  104.  p.  2456. 

(J.  W.)  Murray  Mfg.  Co.,  Detroit. — Earnings. — 

The  Detroit  "Free  Press"  of  Aug.  1  says: 

Earnings  of  the  company  for  the  current  fiscal  year,  it  is  said.  Will 
approximate  60%    on  the  $700,000  outstanding  capital  stock.     A  con« 
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sideraWe  proportion  of  the  business  done  by  the  company's  plant  on  Clay 
and  St.  Aubin  avenues  Is  with  the  General  Motors,  Chevrolet  Motor  Co., 
Paige-Detroit  Motor  Car  Co.  and  Studebaker  Corporation. 

The  balance  sheet  shows  .51,101,762  in  assets  on  June  1  1917.  Current 
assets  are  S623.500,  including  $63,521  in  cash,  §219,072  in  accounts  re- 
ceivable and  $332,499  in  inventory  of  material.  Current  liabilities  are 
$247,849  and  net  working  capital  S375,650. 

Of  the  authorized  capital  stock  of  $1 ,000.000,  $700,000  is  issued.  Cur- 
rent liabilities  include  notes  payable  $100,000,  accounts  payable  $78,236, 
land  contract,  S52,000.  and  accrued  payroll  and  expenses,  $17,613.  Sur- 
plus and  net  gain  amount  to  $153,912. 

With  sales  aggregating  $93,944  for  1913,  the  company  shows  steadily 
increasing  volume  of  business  to  $1 ,000,000  in  1916,  this  representing  a  net 
gain  of  $240,000.  For  the  first  six  months  of  1917  sales  aggregated  S954,- 
000,  showing  net  profit  of  $188,000. 

Besides  a  dividend  of  100%  In  stock  issued  on  Jan.  1  1917,  the  company 
is  paying  cash  dividends  of  16%  for  the  year  in  quarterly  installments  of 
4%.— V.  103,  p.  5S2. 

National  Aniline  &  Chemical  Co.,  Inc. — 

See  (W.)  Beckers  Aniline  &  Chemical  Works.  Inc.,  above. — V.105,  p. 824. 

New  York  Telephone  Co. — Stock  Increased. — 
This  company,  all  of  wliose  $125,000,000  outstanding  capital  stock  is 
owned   by  the  American  Telephone  &  Telegraph  Co.,  has  increased  its 
authorized  amount  from  $150,000,000  to  $200,000,000. — V.  105,  p.  915. 

Nipissing  Mines  Co.,  Ltd. — Successor  Company. — 

This  company  was  incorporated  in  Ontario,  Can.,  with  $6,000,000  capital 
stock  to  own  and  control  the  Nipissing  Mines  Co.  and  to  exercise  the  func- 
tions of  the  Nipissing  Mines  Co.  of  Maine.  The  new  company  will  issue  its 
certificates,  share  for  share,  for  those  of  the  existing  company.  It  is  said 
that  the  company  has  shared  handsomely  in  the  advance  in  silver  through 
sales  made  at  top  prices. — V.  105,  p.  503.  386. 

North  American  Co. — Sub.  Co.  Stocks  and  Bonds. — 

See  Union  Electric  Light  &  Power  Co.  below. — V.  105,  p.  503,  185. 

Nova  Scotia  Steel  &  Coal  Co. — 6  Months'  Earnings. — 

6  Months  to  Years  ending  Dec.  31 

June  30  1917.       1916.  1915.  .    1914. 

Net,  after  deducting  int. 

onbds..deb.stk.,&C-  $1,596,469     $2,104,478     $1,.576,743  loss$399,220 

Div.  on  pref.  stock (2%)40,000       (4)80,000   (12)123,600       (4)41,200 

Div.  on  com.  stock. ..(2 3^)187,500  ____'_.      (3)180,000 

Balance,  sur.  or  def.sr. $1,368. 969 srS2,024,478sr$l,453. 143  df.$620,420 
The  common  stock  issue  will  be  increased  on  or  about  Dec.  1  from 
$7,500,000  to  $15,000,000,  when  the  pending  financing  is  completed  and 
the  proposed  20"^  stock  dividend  is  paid.  On  the  enlarged  capital,  the 
earnings  of  the  company  for  the  6  months  ended  June  30  1917  were  at  the 
annual  rate  of  20M%  per  share.— V.  105,  p.  721,  179. 

Ocean  Steamship  Co. — Additional  Ships. — 

This  company,  a  subsidiary  of  the  Central  of  Georgia  Ry.,  has  purchased 
the  steamers  Ruwanee  and  Somerset  of  the  Merchants  &  Miners  Transpor- 
tation Co.  and  will  run  them  between  Boston  and  Savannah. — V.102,p.  349. 

Oneida  Knitting  Co.,  Inc. — Successor  Co.  Stock. — 

See  Cadet  Hosiery  Co.  above. — V.  99,  p.  411. 

Oval  Wood  Dish  Co. — First  Mortgage  Bonds  Offered. — 
James  D.  Lacey Timber  Co.,  Chicago, are  offering  this  long 
established  company's  $1,000,000  First  Mtge.  6%  gold 
bonds  dated  Aug.  1  1917,  due  serially,  but  callable  at  101 J^ 
and  interest  on  any  interest  date  on  30  days'  notice.  The 
bankers  point  out  that  the  company  has  total  assets  of  $3,- 
238,844  and  that  the  diversity  and  merit  of  its  products 
have  always  afforded  dependable  earnings  through  vary- 
ing commercial  and  financial  conditions. 

Interest  P.  &  A.  at  the  Corn  Exchange  Nat.  Bank,  Chicago,  or  at  the 
Michiaran  Trust  Co.,  Grand  Rapids,  Mich.  Denom.  $1,000,  $500  and 
$100  c*.  Auth.  and  outstanding,  $1,000,000.  Trustees,  The  Michigan 
Tnist  Co.,  Grand  Rapids,  and  Wood  Beal.  Maturities  annually  Aug.  1: 
$50,000  1919  to  1922  incl.,  $100,000  1923  and  1924,  $150,000  1925  to 
1928  incl.  The  company,  in  so  far  as  it  can  legally  do  so,  will  pay  interest 
without  deduction  for  any  tax.  A  sinking  fund  is  provided  which  will 
retire  all  of- the  bonds  before  50%  of  the  timber  is  cut. 

Data  from  W.  C.  Hull,  V."=P.  &  Qen.  Mgr.,  Tupper  Lake, 
N.  Y..  Aug.  1  1917. 

Organization. — Incorporated  in  Ohio,  in  1884,  with  a  fully  paid  capital  of 
$50,000.  The  business  was  established  at  Delta,  Ohio,  but  was  shortly 
transferred  to  Mancelona,  Mich.,  where  it  was  carried  on  umtil  1892,  when 
the  plant  was  removed  to  Traverse  City.  Mich.  The  company  is  said  to 
be  the  largest  manufacturer  of  wooden  dishes  in  the  world,  annual  sales 
being  about  $1,000,000.  Present  net  worth  of  over  2  1-3  million  dollars 
has  been  built  up  without  additional  permanent  capital. 

Product. — The  company  manufactures  oval  wood  di^es,  "Riteshape" 
wood  dishes,  wire  end  wood  dishes,  wood  pie  plates,  maple  comport  wood 
ice  cream  dishes,  mapleware  wood  lunch  and  tea  sets,  berry  boxes,  wood 
spoons,  clothes  pins  and  lumber.  Products  are  sold  in  every  State  in  the 
Union  and  in  Canada. 

Properties . — The  company  owns  in  fee  simple  28,176  acres  of  virgin  tim- 
ber in  three  units  in  Ontonagon  and  Gogebic  counties,  Mich.,  and  in  fee 
simple  and  under  contract,  78,921  acres  in  Franklin  and  St.  Lawrence 
counties,  N.  Y.,  the  lands  being  well  grouped  and  excellently  located  for 
economical  logging.     The  fire  risk  of  th'-  latt  t  is  regarded  as  negligible. 

In  1916  a  large  factory  at  Tupper  Lake,  Franklin  County,  N.  Y.,  was 
commenced.  This  plant  is  of  modern  fireproof  concr«te-and-steel  con- 
struction, and  will,  when  completed  at  the  end  of  this  year,  represent  an 
investment  of  over  SI. 000, 000.  The  nrt  revenue  from  [waste  material 
alone  will  be  greater  than  the  bond  interest,  there  being  a  power  plant  in- 
Btalladon  to  convert  this  material  into  steam. 

Purpose  of  Issjte. — The  proceeds  will  be  applied  to  retire  the  entire  floating 
debt,  to  complete  the  plant  and  to  care  for  some  of  the  payments  on  the 
Adirondack  contract  purchases. 

Securitii. — A  closed  first  mortgage  upon  all  of  the  real  estate,  timber, 
plants  and  machinery  owned  in  fee,  in  the  Upper  Peninsula  and  in  New 
York  State,  and  a  closed  first  mortgage  upon  all  the  real  estate  and  timber 
owned  under  contracts,  subject  only  to  the  payments  still  due.  Properties 
are  valued  as  follows-  Michigan  acreage  (1.5,000  acres  in  the  mineral  belt) 
estimated  to  carry  200,000,000  ft.  of  merchantable  hardwood  timber,  ap- 
praised at  8986.152;  21,667  acres  owned  in  fee  in  the  Adirondacks,  78,415,- 
000  ft.,  at  S427.018:  57,2.54  acres  in  the  Adirondacks,  owned  under  con- 
tracts. 198,460,000  ft.,  at  $625,000;  payments  still  due  on  contract  pur- 
cha.ses,  maturing  from  1918  to  1923,  amount  to  $358,750,  leaving  a  net 
timber  value  of  $1,679,420. 
Financial  Statement  Before  the  Application  of  This  Issue  on  May  19  1917. 

Assets  (Total  Each  Side,  $.3,2.38,845) — ■ 
Cash,  $61,588;  bills  receivable,  $150;  customers'  accounts,  less 

reserve,  $103,414;  merchandise  inventory,  $275,538;  advance 

on  logs,  -59,371;  total $450,062 

Plant  and  equipment.  Traverse  City,  $116,328;  atTupper  Lake 

(under  con.struction) ,  $492,259;  logging  equipment,  $46,303. _  654,890 
Stumpage  fsee  above),  $1,413,160;  lands  and  timber  purchased  on 

contract,  at  cost,  $625,000 2,038,170 

Stump  and  timber  lands.  Lower  Peninsula.  Mich 75,827 

Real  estate,  land  contracts,  &c.,  $13,2.51;  prepaid  exp.,  $6,644..         19,895 

Bills  &  acc'ts  payable,  .?4,59,009;  accr.  int.,  taxes,  &c.,  $26,122..    $485,131 

Land  and  timber  purchase  contracts 358,750 

Capital  stock  authorized  and  issued 50,000 

Surplus  and  reserves 2,344,963 

fiarninffs.— Average  net  earnings  for  the  years  1912  t»  1916,  incl.,  were 
$239,341  annually,  and  for  1916,  $271,583.  Our  earnings  at  the  new 
plant  should  be  much  greater. 

Management. — The  same  as  for  the  last  twelve  years. 

Pittsburgh  Coal  Co. — Contract  With  Steel  Corp.-  - 

A  readjustment  of  contract  with  the  United  States  St«el  Corp.  has  been 
approved  by  the  board  of  directors  of  the  coal  company  by  the  terms  of 
which  about  40%  of  the  coal  company's  output  is  beheved  to  be  affected. 


It  is  pointed  out  that  the  agreement  will  cover  prices  since  Feb.  15  last, 
and  that  the  new  scale  will  enable  Pittsburgh  Coal  Co.  to  secure  "a  materi- 
ally better  average  price"  for  the  coal  taken  by  the  Steel  Corporation, 
—v.  105,  p.  915.  825. 

Pacific  Mail  SS.  Co. — Report  6  and  12  Mos.  end.  June  30. 

-6  Mos.  end.  June  30 12  Mos.  end.  JiineSO- 

Panama  &Trans-Pac. Lines     1917.  al9l6.       1916-17.       al915-I6. 

Gross  rev.  steamship  oper.. $2,339,730      $804,086  $3,351,443  $3,124,223 

Operating  cost,  incl   deprec, 

overhead,  &c 1,605,842        609,647     2,491,034     2,395,864 


Revenue  from  ships  chartered 
to   others 

Miscellaneous  revenue 


$733,888      $194,439      $860,409      $728,359 


303 
25,026 


272,890 
23,137 


187,703 
46.039 


311,547 
204,768 


Total  net  revenue $759,217      .$490,466  $1,094,151  $1,244,664 

During  the  six  months  ended  June  30  1916  the  Trans- Pacific  Line  was 
not  operated.  The  net  revenue  for  the  year  ended  June  30  1917  includes 
Trans-Pacific  Line  for  six  months  in  1917, and  one  trip,  that  of  the  Ecuador, 
in  1916.  The  year  ended  June  30  1916  includes  Trans-Pacific  Line  up 
to  time  old  service  was  discontinued  about  the  end  of  1915. 

a  Includes  Panama  and  Trans-Pacific  Line  revenue;  semi-annual  report 
to  stockholders  of  June  30  1916  .showed  Panama  Line  only. 

Condensed  Balance  Sheet  June  30  1917  and  Dec.  31  1916. 


JuncZO'n  iJtc. 31'16 
A  sscts —  S  $ 

Steamers, &c., equip. x4, 101. .521  4,117,705 

Securities  unpledged.  y259.a22       lfi4,4.';i 

Cash 429.376 

Loans  &  acc'ts  rec-.  1,404,886 

Insur.  claims  against 

underwriters 258.858 

Materials*  supplies.      78.067 

Reserve  for  doubtful 

accounts Cr.200.000Cr.200.000 

Advance  rents,  &c__     279.035      219.224 

Open  voy.aTC  expen_     435.214      263,523 

Other  deferred  items    147,057         23,923 


106,494 
z389,113 


211,833 
57,870 


Total 7,253,930  5,354.136       Total 


June30'17  Dec.31'l6 

Liabilities —                    $  S 

Preferred  stock 1,700.000  1,700.000 

C'onmion  stock 1,150,000  1,150,000 

Prem.  on  cap.  stock.     150,000  1.^0,000 

Loans  &  bills  payle_      300.000 

Audited  vouchers  & 

wages  unpaid 118,9571     169,844 

Misc.  acct.s.  p.ayable    146.043/ 

Matured  div3.  unpd_       33,020  37,137 

Dlv.declar.(notdue)     115.000        

Open  voyage  revs.  __     883.311  409,673 

Other  deferred  items    422.872  146,905 

Res've  tor  replace'ts    662,795        

Surplus 1,871,932  1,290,577 


7,253,936  5,354,136 

X  After  deducting  $2,603,013  reserve  for  accrued  depreciation,  y  After 
deducting  $100,000  re.serve  for  depreciation  of  securities,  z  Includes  as  of 
Dec.  31  1916  traffic  balances.  $244,968;  agents  and  pursers,  $65,511;  loans 
and  bills  receivable,  $300.  and  miscellaneous,  $78,334.— V.  104.  p.  2558. 

Pueblo  (Colo.^  Gas  &  Fuel  Co. — Bond  Extension — Rates. 

The  company  is  not  in  a  po.sition  to  pay  the  Sept.  1  1917  interest  on  its 
$507,000  First  Mortgage  5%  Gold  Bonds,  due  Sept.  1  1917,  and  is  there- 
fore offering  to  extend  the  issue  for  five  years  at  6%  Interest. 

Digest  of  Official  Circular,  Dated  July  25  1917. 

The  business  of  the  company  has  not  in  recent  years  fulfilled  the  expec- 
tations of  its  management.  The  company  was  incorporated  July  31  1902 
as  a  successor  to  the  Pueblo  Gas  Light  Co.  Its  franchise  granted  in  191 1 
expires  1936.  The  1st  Mtge.  bonds  are  a  part  of  an  issue  of  $600,000, 
$93,000  of  which  have  been  retired  by  the  sinking  fvmd.  leaving  $507,000 
in  the  hands  of  the  public.  The  company  serves  gas  without  competition 
in  I'ueblo,  Col.,  which  in  1910  had  a  population  of  44,395  with  a  present 
estimated  population  of  50,000.  The  gas  plant  is  in  excellent  operating 
condition,  and  its  equipment  includes  77  miles  of  mains,  4,149  meters  and 
a  daily  capacity  of  1.244,000  feet. 

Numerous  causes,  among  them  those  of  abnormally  high  fuel  and  labor 
costs,  have  resulted  in  very  slight  mcreases  in  the  net  revenues,  in  con- 
trast to  the  gross  earnings  which  have  grown  satisfactorily.  The  demand 
for  servicfe  extensions  has  also  been  an  item  of  considerable  cost,  and  the 
fact  that  the  first  mortgage  is  a  closed  one  has  made  it  necessary  to  in- 
vest abnormally  large  amounts  out  of  these  earnings  in  order  to  maintain 
service   at   a  satisfactory  standard. 

The  entrance  of  the  U.  S.  into  the  European  war  has  made  any  form 
of  corporate  finance  a  practical  impossibility  in  the  face  of  present  and 
future  Governmental  financing.  AVith  its  existin.-?  earnings  the  com- 
pany's position  is  a  difficult  one.  We  have  recently  inaugurated  a  cam- 
paign for  the  sale  of  gas  for  industrial  fuel  and  the  outlook  is  quite  favor- 
able. When  this  branch  has  been  more  fully  developed  we  expect  that 
both  the  gross  and  net  revenues  will  be  considerably  augmented  and  the 
company's  credit  and  financial  position  greatly  bettered  thereby.  It 
will,  of  course,  require  a  considerable  period  of  time  to  effect  these  changes. 

In  view  of  the  above  it  has  been  deemed  best  to  request  all  bondholders 
to  agree  to  a  five-year  extension  of  their  present  holdings  [i .  e.  till  Sept.  1922, 
in  consideration  for  which  company  agrees  to  pay  interest  at  the  rate  of 
6%  per  annum  instead  of  5%  as  heretofore.  The  improvements,  exten- 
sions and  betterments  which  have  been  made  to  the  property  in  recent 
years  have  been  paid  for  by  the  stockholders,  and  these  expenditures 
furnish  an  additional  equity  and  improve  the  security  enjoyed  by  the  bond- 
holders,    [in  one  case  demand  has  been  made  for  payment  of  bonds. — Ed-l 

Earnings  for  12  Months  ending  May  31 

1917.  1916. 

Gross     earnings $103,596  $98,381 

Net  earnings  (after  operating  expenses) 30,615       30,531 

Annual  interst  on   1st  Mtge.  bonds,  computed  at  the 

new    rate,    6% 30,420       30,420 


Balance      $195  $111 

[This  company  has  filed  a  petition  with  the  Colorado  P.  U.  Commission 
for  rate  increases.  Existing  maximum  rates  are  $1  35  per  1,000  cu.  ft.  of 
gas  for  illuminating  purposes  and  $1  for  fuel  purposes.  The  petition  con- 
templates the  abolition  of  this  dual  charge ,  and  the  institution  of  one  rate 
(.$1  10)  for  both  illuminating  and  fuel  purposes.  Provision  is  also  made  for 
an  increase  in  charge  for  industrial  consumption  and  the  gas  sold  through 
prepayment  meters.  If  the  new  rates  are  granted,  they  will  result  in  an 
increase  in  gross  revenues  of  about  S% ,  and  also  a  material  reduction  in 
operating  expenses  on  account  of  the  abandonment  of  the  dual  meter  sys- 
tem.    Ed.]— V.  97.  p.  1119. 

Pugh  Stores  Co. — Assignment  of  Leaseholds. — 

James  A.  I'ugh,  who  is  head  of  the  Stores  Company  and  also  the  Pugh 
Terminal  Warehouse  Co.,  has  conveyed  to  Frederick  J.  Hillman  of  .Spring- 
field, Mass.,  for  a  nominal  consideration  the  leasehold  interest  held  by  the 
Warehou.se  Co.  (through  the  medium  of  the  Furniture  Exhibition  Co.)  in 
three  six-story  buildings  in  Chicago  owned  by  the  Chicago  Canal  &  Dock 
Co.  and  valued  at  about  $1,250,000.  Mr.  Hillman  represents  the  First 
National  Bank  of  Chicopee  Falls,  Mass.,  which  loaned  the  Pugh  Stores  Co. 
$50,000  on  notes  guaranteed  by  Mr.  Pugh. 

Attorney  for  Mr.  Pugh  is  quoted  as  saying:  "Things  are  going  along 
finely,  and  we  have  not  definitely  determined  whether  to  organize  a  new 
CTerminall  company  or  not." 

"It  was  incorrectly  reported  that  the  Stores  Company  was  affected  by 
the  assignment  of  the  leases,"  said  II.  S.  Blum,  attorney  for  the  company. 
"Also,  the  leases  (dated  1907  and  1908  and  runnmg  imtil  1926,  1928  and 
1929]  are  subject  to  an  incumbrance  of  less  than  .$30(),000.  It  was  reported 
the  incumbrances  approximated  $1,000,000." — V.  105.  p.  295,  185. 

Randolph-Macon  Coal  Co. — Payment  on  Bonds. — 

Out  of  the  payment  received  from  the  trustees  in  bankruptcy,  the  Centra 
Trust  C^o.,  N.  Y.,  as  trustee,  is  paying  on  presentation  on  each  .SI  ,000  First 
Mortgage  bond  dated  Feb.  1  1905  the  sum  of  $23  40.  except  in  respect  to 
bonds  comprising  the  so-called  "Mackay  group."  upon  which  payment 
will  be  made  at  the  rate  of  $2  66  upon  each  $  1 ,000  bond . — V .  105 ,  p .  503 . 

Ransome  Concrete  Machinery  Co. — Reincorporation. — 

This  company  has  just  been  incorporated  under  the  laws  of  New  Jersey 
with  $1,000,000  capital  ($500,000  in  7%  cumulative  preferred  .stock  and 
$.500,000  common  stock,  par  $100),  and  takes  over  the  plants  and  business 
of  the  old  Ransome  Concrete  Machinery  Co.  of  New  York,  which  it  proposes 
to  enlarge  and  expand  until  it  covers  the  entire  line  of  building  machinery 
and  equipment  for  mixing,  handling  and  placing  of  concrete.  The  com- 
pany owns  two  plants,  located  one  at  Reading,  Pa.,  and  the  other  at 
Dunellen,  New  Jersey. 

The  company  has  now  been  in  business  for  more  than  25  years;  its  trade 
name  "Ransome"  .shows  a  registration  dating  back  to  1895.  The  line  of 
manufactiu-e  includes  everything  in  the  line  of  concrete  machinery,   for 
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mlxlnx,  placing  and  handllnK.  The  Innovations  of  the  past  year  or  so 
have  boon  the  perfection  of  the  pneumatic  mixing  and  placing  machines, 
being  built  under  the  Kansome-Canniff  patents,  and  the  new  "Bantam 
}'aver."  These  machines  are  used  in  the  construction  of  the  New 
York  and  lirooklyn  subways  and  are  applicable  wherever  concrete  of  large 
mass   proportions   Is  made  necessary. 

Directors:  Frank  L.  Urown,  President,  N.  Y.  City:  John  J.  Glvens, 
Treasurer,  Dunollen,  N.  J.;  H.  K.  Brooks  (V.-Pres.  American  Express  Co.) 
G.  F.  Steele  and  Kobert  K.  Moody  (Secretary),  New  York;  C.  H.  Haney 
and  John  G.  Wood.  Clhicago.  Mr.  Brown  some  three  years  ago  succeeded 
as  President  Krnest  1.,.  Kansome,  a  leader  in  the  industry. 

[Stock  now  i.ssueU,  .'812.'5,000  common  and  $200,500  preferred,  1  2-3  shares 
of  new  prof,  having  been  given  for  every  share  of  old  pref.,  plus  accrued  div. 

San  Diego  Consol.  Gas  &  Elec.  Co. — Bonds — Notes. — 

This  company  has  filed  an  amendment  to  its  recent  application  so  as  to 
permit  it  now  to  issue  .1500,000  bonds  and  to  pledge  them  at  not  less  than 
80%  to  secure  an  issue  of  2-year  6%  gold  notes,  these  notes  to  be  sold  at 
not  less  than  98.  The  company  also  applied  for  permission  to  sell  from 
time  to  time  this  .f  500,000  Issue  of  bonds  at  not  less  than  88%  of  face  value. 
—V.  104,  p.  169. 

San  Joaquin  Light  &  Power  Corp. — Bonds. — 

The  (Talif.  KR.  Commission  has  authorized  this  corporation  to  issue 
$745,000  6%  First  &  Refunding  Mtge.  bonds  due  Aug.  1  1950  at  not  less 
than  95%.  The  proceeds  will  be  used  for  additions  and  betterments. — 
V.  105,  p.  915. 

Saxon  Motor  Car  Corp. — Results  for  Year  ended  June  30. — 

Net  after  crediting  use  and  occupancy,  insurance  and  charging  all  extra- 
ordinary oper.  exp.  occasioned  by  Are $763,768 

Reserve  tor  contingencies,  SIOO.OOO;  bonus  to  employees,  $60,371 160,371 

Dividends  paid  on  the  $6,000,000  capital  stocl:   (5  Ji%) 316,000 


Balance,  .surplus  for  year  ending  June  30  1917 $288,397 

The  profits  for  the  8  mos.  ending  June  30  1916  were  $963,443  and  after 
deducting  $90,000  dividends  (1J^%)  paid,  the  balance  was  $873,443. 


BALANCE  SHEET  JUNE  30. 


1917. 

Plant  &  equipment.      862,369 

Investments 6 .000 

Cash 196,825 

Notes&accts.  recelv  2,072,623 
Mat'lB,  &c.,  on  hand  4,593.664 
Deferred  charges..  50,649 
Good-will,  &c.a...   4,557,229 


1916. 

S 

73,914 

7,500 

596,722 

392.830 

2,134,327 

18.143 

4,557,229 


1917. 
Liabilities—  S 

Capital   stock 6,000,000 

Notes  and  accounts 

payable,  &c 5,077,521 

Reserve  for  contin- 
gencies        100,000 

Surplus *1, 161,840 


1916. 

S 

6,000,000 

907,222 


873,443 


Total  _._ .12,339,361   7,780,665        Total 12,339,361   7,780,665 

a  Includes  good- will,  models  and  patent  rights  *  No  provision  has 
been  made  in  respect  of  excess  profits  tax. — V.  105,  p.  394,  77. 

Sears,  Roebuck  &  Co. — Sales. — 

1917 — August — 1916.  Increase.  I  1917 — 8  Mos.— 1916.  Increase. 
$11,399,184  $9,182,347  $2,216,837 1$107,924,385$84.989,864$22,934,521 
—V.  105,  p.  503. 

Sierra  &  San  Francisco  Power  Co. — Acquisition. — 

This  company,  a  subsidiary  of  the  California  Ry.  &  Power  Co.,  has 
applied  to  the  Cal.  RR.  Commission  for  authority  to  purchase  the  La 
Grange  division  of  the  Yosemite  Power  Co.  for  3450,000. — V.  104,  p.  169. 

Sliver  Sing  Consolidated  Mining  Co.,  Utah. — Ext. Div. 

An  extra  dividend  (No.  4),  ol  5  cents  per  share,  has  been  declared  on  the 
stock.  In  addition  to  the  dividend  (No.  17)  of  10  cents  per  share,  both  paya- 
ble Oct.  1  to  holders  of  record  Sept.  15.  A  like  amoimt  was  paid  in  June 
last.— V.  104.  p.  2348. 

Sinclair  Oil  &  Refining  Corp. — Offering  of  Balance  of 
First  Lien  Notes. — A  syndicate  under  the  management  of 
Kissel,  Kinnicutt  &  Co.,  White,  Weld  &  Co.,  J.  &  W.  Sehg- 
man  &  Co.,  Montgomery,  Clothier  &  Tyler  and  Spencer 
Trask  &  Co.,  are  offering  at  102 H  and  int.,  by  advertise- 
ment on  another  page,  the  balance  of  the  $20,000,000  author- 
ized and  outstanding  First  Lien  Three-Year  7%  Sinking 
Fund  gold  notes,  due  1920.  These  notes  are  in  effect  a  first 
lien,  except  for  certain  equipment  notes,  on  property  valued 
at  $80,000,000,  or  approximately  four  times  the  debt.  Net 
earnings  for  year  ended  April  30  1917  are  equivalent  to  about 
seven  times  the  interest  charges  on  this  issue.  Each  note 
has  attached  to  it  a  warrant  which  gives  the  holder  a  call  on 
the  company's  stock  up  to  Feb.  1920. 

This  issue  is  fuUy  described  in  a  letter  dated  July  7,  ad- 
dressed to  the  shareholders  of  the  company  by  Pres.  H.  F. 
Sinclair  and  pubUshed  in  full  in  our  issue  of  July  14  last. 
See  V.  105,  p.  187,  185.— V.  105,  p.  721,  613,  503. 

Sperry  Flour  Mills,  San  Francisco. — Bonds  Called. — 
New  Bonds  Offered  in  Exchange — Dividend  Increase. — 

The  company  has  called  all  its  outstanding  1st  Mtge.  6s  of  1911 ,  amount- 
ing June  30  1917  to  $422,000,  and  will  pay  them  off  at  102H  and  int.,  pre- 
sumably on  Nov .  1 .  In  order  to  make  this  payment  and  provide  additional 
working  capital,  a  new  issue  of  $1,500,000  6%  30-year  serial  gold  bonds 
has  been  authorized,  callable  after  five  years  at  102)-^  and  int.  These 
bonds  are  being  offered  in  exchange,  $  for  $,  for  the  old  bonds,  and  at  last 
advices  the  holders  of  over  80  %  of  the  latter  had  accepted  the  offer.  A  San 
Francisco  paper  understands  that  the  shareholders  will  be  allowed  to  sub- 
scribe for  the  new  issue  at  par  and  int. 

At  the  annual  meeting  on  Aug.  21  it  was  voted  to  place  the  common 
stock  on  an  8%  dividend  basis,  beginning  with  a  quarterly  2%  on  Sept.  30. 
For  some  time  past  the  annual  dividend  rate  has  been  3%  p.  a.  (75  cts. 
quar.).  There  have  also  been  extra  distributions,  including  25  cts.  per 
share  Dec.  1913  and  50  cts.  per  share  in  Dec.  1914,  1915  and  1916;  also 
5%  in  stock  on  July  20  1917.  The  $100  shares,  previously  only  50%  paid 
up,  were  made  full  paid  in  Dec.  1915. 

Annual  Statement. — Pres.  John  H.  Rosseter  is  quoted: 

The  company  has  set  aside  $325,000  for  the  excess  profits  tax.  Flour 
manufactured  and  In  process  of  manufacture  and  sundry  supplies  on  hand , 
such  as  cotton  bags,  &c.,  totaled  $3,038,607,  while  the  grain  on  hand  has 
a  present  conservative  value  of  $2,637,443,  or  a  total  for  stock  on  hand  of 
$5,676,051. 

During  the  fiscal  year  domestic  sales  increased  13%,   export  sales   In- 
creased 35  %  and  the  total  sales  of  flour  increased  1 ,970 ,099  bbls . ,  or  23  % . 
Earnings  for  Year  Ended  June  30  1917. 

Profit  from  manufactures  and  sales $2 ,268,419 

Less — Advertising  and  sundry  charges $275,443 

Pref.   divs.    (7%),   $42,000;  common  divs.    (3%),   $101,349; 

bond  redemptions,  $22,688 166.037 


Net  profit  for  year  ended  June  30  1917 $1,826,939 

Provision  for  excess  profits  tax 325,000 


Extra  cash  div.  (M7o)  Dec.  1916,  and  stock  div.  (5%)  July  1917. 
Balance  Sheet  June  30. 


1917. 

Assets —  s 

Real  estate,  plant 

&  Investments..  4,075,712 
Working  &  trading 

assets 5,688,970 

Current  assets 2,549,227 

Deferred  charges.        65,848 


1916. 
$ 

3,488,948 

5,655,557 

2,109,052 

7,517 


Lia1)iUties— 

Preferred  stock. 

Common  stock. 

Bonded  debt 

Current  liabilities. 

Depreciation  &  re- 
serve, &.C 555,148 

Surplus 1,590,205 


1917. 
S 

600.000 
3,600,000 

422,500 
5,611,904 


185,806 

1916. 
S 

600,000 
3,378,300 

468,000 
5,526.357 

477,123 
821,294 


Total 12,379,757  11,271,074        Total 12,379,757  11,271,074 

As  to  common  stock  dividend  of  5%  paid  July  20,  see  V.  105,  p.  186 


Sinclair  Gulf  Corp. — Tenders. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will  until  Sept.  25  receive 
offers  for  tho  sale  on  Oct.  1  of  $550, 775  of  this  company's  First  Lien  10-Year 
Convertible  6%  gold  bonds  (due  March  1  1927)  at  not  exceeding  110  and 
Int.     The  outstanding  amount  of  this  LssuelsSll, 500, 000. — V.  105.  p.  503. 

Standard  Parts  Co.,  Cleveland. — Acquisition — Status. — 
We  are  advised  as  of  Aug.  30  that  the  properties  of  the  Ameri- 
can Ball  Bearing  Co.  have  been  purchased  by  t!ie  St  ndard 
Parts  Co.  on  the  basis  of  an  exchange  of  Ameriaan  Ball  Bear- 
ing Co.  stock  for  Standard  Parts  Co.  eommoi  stcsk  on  the 
basis  of  actual  physical  assets  for  both  companies. 

An  exchange  of  securities  has  not  been  completed  as  the  apnraLsal  of  the 
properties  of  the  American  Ball  Bearing  Co.  has  not  been  completed,  and 
for  this  same  reason  the  exact  number  of  shares  of  Standard  Parts  C. 
common  stock  to  be  issued  in  this  purchase  is  not  known. 
Digest  of  Letter  Sent  Out  from  Borton  &  Borton,  Syndicate  Mana- 
gers,  Dated   Aug.  8. 

The  combined  net  earnings  of  the  several  divis-ons  for  the  first  six  months 
of  its  corporate  existence  show  consistent  rrowtb  and  9x'-»ed  in  volume  th° 
expectations  of  the  officers  o(  the  company.  Ample  pianc  -Jepreclation  haa 
been  set  aside,  although  no  reductions  have  been  made  'or  excess  profits 
taxes.  The  earnings  for  the  half-year  ended  June  30  1017,  after  deprecia- 
tion, aggregaved  "SI, 99 1,003,  as  follows: 

January $303, 20i  (March $;j45.336jMar »:5.51,0J4 

February 273, 79%i  April 300,40x(Jun3 :i60,824 

These  profit.'!  are  equivalent  to  over  28%  on  the  common  stock  after  de- 
Uuc-r.ioas  have  been  made  for  pref.  stock  divs.  and  other  fixed  charges. 

Tho  officers  are  centralizing  the  purchasing,  accounting  and  sales  depart- 
ments, and  economies  through  these  consolidations  should  further  Improve 
the  company's  earning  ability.  The  Bock  Bearing  division  has  received 
most  substantial  orders  from  leading  automobile  concerns  for  truck  bearings 
and  profits  from  this  department  should  materially  increase. 

Over  90%  of  the  company's  output  goes  to  manufacturers  of  trucks  and 
pleasure  cars  retailing  at  $1,000  or  less,  and  up  to  this  time  no  decrease  In 
volume  of  business  is  shown,  except  as  has  been  reflected  from  difficulties 
in  securing  deliveries  of  raw  material. 

There  is  a  pronounced  increase  in  the  production  of  heavy  trucks  for  war 
purposes,  and.  In  view  of  the  probability  of  a  continuation  in  the  demand  for 
these  lines  after  the  war,  the  officers  are  making  plans  to  increase  their 
facilities  for  the  manufacture  of  heavy  axles.  The  company  has  an  oppor- 
timity  to  acquire  the  plant  of  the  American  Ball  Bearing  Co.,  Cleveland, 
whose  equipment  is  especially  adapted  for  this  grade  of  axles,  by  an  ex- 
change on  the  basis  of  asset  values  of  American  Ball  Bearing  common  stock 
for  Standard  Parts  Co.  common  stock,  and  the  directors  of  the  latter  com- 
pany have  unanimously  recommended  the  purchase.  Mr.  Girl  states  that 
the  Standard  Parts  Co.  has  business  available  which  will  fully  occupy  the 
ball  bearing  plant,  and  its  acquisition  will  further  bring  into  the  assets  of 
the  Standard  Parts  Co.  about  $500,000  of  new  working  capital  and  some 
valuable  contracts. 

-   The  pref.  stock  of  the  Standard  Parts  Co.  Is  carefully  safeguarded  by  charter 
estrictions  and  the  earnings  of  the  company  for  the  first  six  months  are  approx- 
imately nine  times  the  amount  reQuired  to  pay  the  pref.  stock  dividends. — V.  105, 
p.  825,  295. 

Surbrug  Co.  of  Hoboken,      .  J. — Stock  Reduction. — 

This  company  on  Sept.  7  filed  an  amendment  to  its  charter  decreasing 
the  authorized  capiral  stock  from  $1,000,000  ($700,000  common  and 
$300  000  pref.;  to  850,000,  all  common,  par  $50. — V.  95,  p.  893. 

Tidewater  Oil  Co. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  $31,900,000  stock  In 
addition  to  the  regular  quarterly  2%,  both  payable  Oct.  1  to  holders  of 
record  Sept.  14.     In  July  last  5%  extra  was  paid . — V.  105,  p.  503,  79,  78. 

Torrington  (Conn.)  Company. — Controlled  Co.  Stock. — 

See  Splitdorf  Electrical  Co.  under  "Reports"  above. — V.  105.  p.  826,  78. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Sik. — 

This  company  has  filed  an  application  with  the  Missouri  P.  S.  Commis- 
sion for  authority  to  issue  $1,000,000  7%  stock,  the  proceeds  to  be  applied 
to  reimbursing  the  treasury  for  money  expended  on  Improvements.  The 
outstanding  stock  ($10,505,000,  June  19  1917)  is  all  owned  by  the  North 
American  Co. — V.  105,  p.  186. 

United  States  Glass  Co. — New  Director. — 

P.  R.  Snyder  has  been  elected  a  director  to  succeed  W.  D.  George. 
— V.  105,  p.  826,  507. 

U.  S.  Steel  Corp. — Tenders  for  Sub.  Co.  Bonds. — 

The  Illinois  Trust  &  Savings  Bank,  Chicago,  as  trustee,  will  receive 
tenders  until  Sept.  10  for  the  sale  of  First  Mtge.  5%  gold  bonds  of  the 
American  Steamship  Co.  of  West  Virginia,  due  Nov.  1  1920,  to  the  amount 
of  $384,000  (outstanding  $1,591,000). 

Coal  Contract. — 
See  Pittsburgh  Coal  Co.  above. — V.  105,  p.  614,  507. 

United  Verde  Extension  Mining  Co. — Copper  Produc'n. 

Production  {in  Lbs.) —  July  1917.  7  Mo5. 1917. 

United  Verde  Copper  Co.. 4,500,000     38,600,000 

United  Verde  Extension  Mining  Co 3,890,000     33,535,000 

— V.    104,   p.   2656,    1392. 

Virginia-Carolina  Chemical  Co. — Director — Report. — 

Bertram  Cutler  succeeds  Lucien  Oudin  as  director.  See  "Annual 
Reports"  on  a  preceding  page. — V.  105,  p.  826,  602. 

(R.  &  V.)  Wagner  Ordnance  Co. — New  Sub.  Co. — 

See  Wagner  Electric  Mfg.  Co.  below. 

Wagner  Elec.  Mfg.  Co.,  St.  Louis. — Munition  Contracts. 

Pres.  W.  A.  Layman  has  confirmed  as  substantially  correct  the  report 
that  the  company  has  obtained  munition  contracts  aggregating  $9,000,000. 
One  contract,  it  is  stated,  is  for  machining  4-inch  (10.16-c.m.)  naval  gun 
forgings,  supplied  to  the  Government.  The  guns,  it  is  stated,  will  be  made 
in  association  with  the  Root  &  Van  Dervoort  Engineering  Co.,  East  Moline, 
111 . ,  in  a  special  plant  being  erected  there  by  a  new  subsidiary  corporation 
called  the  R.  &  V.  Wagner  Ordnance  Co. — V.  105,  p.  826,  296. 

Wamsutta  Mills,  New  Bedford,  Mass. — Extra  Dividend. 

An  extra  dividend  of  4%  has  been  declared  on  the  $3,000,000  stock  in 
addition  to  the  regular  quarterly  1H%,  both  payable  Sept.  15  to  holders 
of  record  Sept.  1. 

The  company  in  Jan.  last  had  230,000  spindles  and  4,300  looms. 

Westinghouse  Electric  &  Mfg.  Co. — Status. — 

"The  Wall  Street  Journal"  of  Sept.  5  says:  "Westinghouse  Electric,  ' 
in  the  current  fiscal  year,  which  began  April  1 ,  bids  fair  to  have  the  biggest 
period  in  its  history.  The  unfilled  orders  on  hand  on  Aug.  1  for  regular 
line  work,  exclusive  of  any  war  business,  amounted  to  over  $51,000,000, 
which  is  in  itself  actually  larger  than  the  total  sales  billed  in  the  entire  fiscal 
period  ended  March  31  1916,  the  latter  figure  being  .550,269,240.  Gov- 
ernment work,  if  included,  would  raise  the  total  of  unfilled  orders  much 
higher  than  that  given  above. 

The  net  profits  for  the  first  four  months  of  the  current  fiscal  period 
were  a  clean  $1,000,000  in  excess  of  those  of  a  year  ago,  and  the  1917  fiscal 
year  was  closed  on  March  31  last,  with  total  surplus  available  for  stock- 
holders of  $18,079,889,  a  new  high  record. 

"The  new  Essington  plant  will  begin  operations  in  January,  and  the  com- 
pany already  has  business  on  hand  and  ui  sight  which  will  mean  operations 
at  capacity  just  as  soon  as  the  facilities  are  available.  The  construction 
of  this  new  plant  will  represent  an  Investment  of  $9,000,000  and  has  been 
carried  on  by  Westinghouse,  Church,  Kerr  &  Co.  with  record  expedition. 

"The  company  as  a  result  of  the  demands  from  regular  sources  and  the 
requirements  of  the  United  States  Government,  is  in  the  situation  of  having 
its  operations  limited  only  by  its  capacity." — V.  105,  p.  916,  614.  •'*< 

Weyman-Bruton  Co. — Extra  Dividend.—  '  '^'■i^     v;?| 

An  extra  dividend  of  2%  has  been  declared  on  the  $4,600,000  common 
stock,  in  addition  to  the  regular  quarterly  3%  on  the  common  and  1M% 
on  the  pref.,  all  payable  Oct.  1  toholdersof  record  Sept.  17.  Like  payments 
were  made  In  April  and  July  last. — V.  104,  p.  2349. 
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INTERBOROUGH  RAPID  TRANSIT  COMPANY 


ANNUAL  REPORT   FOR   THE   YEAR   ENDED   JUNE  30  1917. 


No.  165  Broadway,  New  York,  September  1  1917. 
To  the  Stockholders: 

Your  Board  of  Directors  submits  herewith  its  report  of 
the  operations  of  the  Interborough  Rapid  Transit  Company 
for  the  fiscal  year  ended  June  30  1917. 

The  comparative  income  account  for  the  years  ended 
June  30   1917  and   1916  is: 

COMPARATIVE  STATEMENT  OF  INCOME  ACCOUNT 

1917.  1916  Inc.  or  Dec. 

Year  ended  June  30 —  S  $  $ 

Gross  Operating  Revenue 39,866.146  44  35.891,528  29  +3,974,618  15 

Operating  Expenses 16,583,293  18  14,008,165  97  +2,575.127  2l 

Net  Operating  Revenue 23,282,853  26  21,883,362  32  +1,399,490  94 

Taxes .2,871,384  83     2,341,606  64       +529,778  19 

Income  from  Operation 20,411,468  43  19,541,755  68       +869,712  75 

Non-Operating  Income 559,076  73        580,830  88        — 21,754  15 

Gross   Income 20,970,545  16  20,122,586  56       +847,958  60 

Income    Deductions 12,085,186  64  11,409,259  57       +675.927  07 

Net  Corporate  Income  for 

the  Year ..8,885,358  52    8,713,326  99       +172,03153 

Add  Contract  No.  3- 217,295  86         178,687  67         +38,608  19 

9.102,654  38     8.1892,014  66       +210,639  72 

Add— 
Surplus    Jime    30    1916    and 

June  30  1915 17,530.977  89  15,509,108  58    +2,021,869  31 

Tax  Refund  and  Other  Credits        53,264  81        258,740  72      —205,475  91 

Totals -.- 26.686,897  08  24,659,863  96   +2,027,033  12 

Appropriated  for —  ' 

Taxes  Prior  Years,  Amortiza- 
tion, Capital  Retirements, 
Strilie  Expenses  and  Other 
Charges 2,070.952  80         128,886  07   +1.942,066  73 

Dividends 7,000,000  00     7,000,000  00     

Total  Appropriations 9,070,952  80     7,128,886  07   +1,942.066  73 

Profit  and  Loss— Surplus--17,615,944  28  17,530,977  89         +84,966  39 

The  results  from  operations  are  shown  in  the  following: 

STATEMENT    OF    OPERATIONS    FOR    THE    YEAR 
ENDED  JUNE  30  1917. 

Gross  Operating  Revenue .839,866,146  44 

Operating  Expenses 16,583,293  18 

Net  Operating  Revenue... $23,282,853  26 

Taxes 2,871,384  83 

Income  from  Operation $20,411,468  43 

Non-Operating  Income 559,076  73 

Gross  Income -$20,970,545  16 

Interest  and  Sinking  Fvmd  on  City  Bonds $2,375,714  65 

Interest  on  Interboroogh  Rapid  Transit  Com- 
pany First  and  Refunding  Mortgage  5% 
Gold  Bonds 3,572,515  06 

Interest  on  Manhattan  Railway  Consolidated 

Mortgage  4%  Bonds 1,627,360  00 

Interest  on  Manhattan  Railway  Second  Mort- 
gage 4%  Bonds 180,920  00 

Manhattan  Railway  Rental  (Organization) 35,000  00 

Guaranteed     Dividend — 7%     on    Manhattan 

Railway  Company  Capital  Stock.- -  4,200,000  00 

Interest  on  Unfunded  Debt 37,600  00 

Other  Rent  Deductions 36.554  22 

Interest  on  Investment  of  Depreciation  Re- 
serve          18,897  36 

Amortization  of  Debt  Discount  and  Expense 
on  Manhattan  Railway  Second  Mortgage 
4%    Bonds.-- -- 625  35 

Total  Income  Deductions 12,085,186  64 

Net  Corporate  Income $8,885,358  52 

Add;  Contract  No.  3--- 217,295  86 

$9,102,654  38 
Dividends  on  Interborough  Rapid  Transit  Company  Stock 

(20%) $7,000,000  00 

Surplus $2,102,654  38 

Per  Cent  Expenses  to  Earnings 41.60 

Passengers  Carried 763,574,085 

GENERAL  REMARKS. 

During  the  past  year  the  Interborough  Lines  carried 
763,574,085  passengers,  an  increase  of  79,821,971,  in  the  face 
of  an  increase  the  previous  year  of  36,373,848.  Deducting 
the  increase  in  the  number  of  passengers  carried  on  the  new 
lines  constructed  and  equipped  under  Contract  No.  3,  and 
placed  in  operation,  there  remains  an  increase  of  73,191,540 
passengers  for  the  old  system,  whichis  10.75%  greater  than 
the  passenger  traffic  for  the  old  system  last  year,  in  which 
were  included  five  and  one-half  months'  operation  of  the  new 
elevated  third  tracks,  and  compares  with  an  average  annual 
increase  for  the  past  ten  years  of  5.69%.  The  average  in- 
crease per  diem  was  223,809  passengers,  while  the  daily  in- 
crease in  gross  earnings  was  .SI  1,158,  against  an  increase  in 
operating  expenses  of  $7,160.  An  analysis  of  the  traffic 
figures  shows  a  fairly  equal  distribution  of  the  increase  over 
the  entire  period,  indicating  that  it  is  not  attributable  to 
unusual  causes,  but  that  it  represents  a  permanent  growth  due 
to  improved  facilities  and  greater  travel  per  capita.  It  is 
this  greater  number  of  rides  per  capita,  taken  in  connection 
with  the  ever-increasing  .population  and  demand  for  quick 


service  which  makes  the  rapid  extension  of  subway  and  ele- 
vated lines  so  necessary  to  the  public  and  essential  to  the 
city's  welfare. 

Operating  expenses  increased  $2,575,127  21.  This  in- 
cludes the  operating  expenses  of  the  new  subway  lines  placed 
in  operation  during  the  year,  increase  in  wages  amounting  to 
approximately  $1,600,000,  added  operating  costs  due  to  ad- 
vance in  the  price  of  materials,  and  the  cost  of  the  additional 
car  mileage  made  necessary  by  increased  traffic. 

There  was  an  increase  in  deductions  o*  $1,205,705  26,  com- 
posed principally  of  an  increas*^  of  529,778  19  in  taxes,  and 
$627,439  29  in  interest  charges.  Notwithstanding  these  in- 
creases the  ratio  of  fixed  charges  (including  taxes)  to  gross 
earnings  has  been  reduced  during  the  year  from  38.31  %  to 
37.51.%  This  is  a  continued  reduction  since  1909,  when  the 
ratio  was  44.57%,  and  is  due  to  increased  density  of  traffic 
and  to  the  inauguration  of  improvements  contributing  in  an 
unusual  decree  to  the  economical  earning  power  of  your 
property. 

After  the  payment  of  20%  dividends  on  the  capital  stock 
of  the  company  there  remained  a  net  surplus  for  the  year  of 
$2,102,654  38,  an  increase  of  $210,639  72  over  the  previous 
year. 

GENERAL  BA.LANCE  SHEET  JUNE  30  1917. 

ASSETS. 
FIXED    CAPITAL 

INVESTMENTS 

ADVANCES  TO  ASSOCIATED  COMPANIES-. 

CURRENT    ASSETb   .        -     

Cash $601 

Cash  advanced  from  General  Fund  for 

Manhattan  Third  Tracking   see  contra)     7,125 
Cash   advanced   from   General    '<'und   for 
Manhattan  Power  Plant  Improvements 

(see  contra) 950 

Accounts   Receivable 3,519 

Bills   Receivable 46 

Interest  and  Dividends  Receivable.-. 755 

Material  and  Supplies 2,999 

Special  Deposits: 

To  meet  Coupons  due  not  presented. 
To  meet  Uncollected  Dividends  on  Man- 
hattan   Railway    Company    Capital 

Stock . 

To  meet,  Dividend  due  July  1  1917  on 
Manhattan  Railway  Company  Capi- 
tal Stock 1,050 

To  meet  Dividend  due  July  1  1917  on 
Interborough  Rapid  Transit  Com- 
pany Capital  Stock 1,750 

To  meet  Interest  due  July  1  1917  on 
First  and   Refunding   Mortgage  5% 

Gold  Bonds 

Cash  deposited  with  State  Indvstrial 

Commission .    . 

Guaranty  Trust  Company,  Trustee, 
First  and  Refunding  Mortgage 


330  77 
000  00 

000  00 
650  14 
.120  00 
062  24 
445  45 

68.045  00 
57  75 
,000  00 
,000  00 


.$148,268,768  08 

.   25,275.935  92 

3,300,306  73 

23.225.87243 


4,014,625  00 
235  48 
300  60 


13, 


333,: 


CONSTRUCTION  AND  EQUIPMENT  CASH  FUNDS- 

Subway  Contribution  Cash $20,977,536  78 

Manhattan  Third  Tracking  Cash 16,796  02 

Elevated  Extension  Cash 4,978,079  12 

Manhattan  Power  House  Cash 12,115  38 

PREPAYMENTS 

Insurance 

Taxes 

Rents 


$108,397  61 

879,321  00 

10,520  41 


25.984,527  30 


998.239  02 


159,177  27 


ITEMS   AWAITING   DISTRIBUTION 

SECURITIES  IN  TRUST  FOR  VOLUNTARY  RELIEF 

FUND 58,365  31 

DEFERRED    CHARGES 9,873,826  33 

Unamortized  Debt  Discount  and  Expense.  

TOTAL  --- --- $237,145,018  39 

LIABILITIES. 

CAPITAL   STOCK $35,000.000  00 

FUNDED    DEBT 160,585,000  00 

First  and  Refunding  Mortgage  5%  Gold  Bonds. 
MANHATTAN    RAILWAY    COMPANY    LEASE    AC- 
COUNT  377.322  73 

CURRENT  LIABILITIES 20.406,194  16 

Interest  and  Rentals  Accrued,  not  due $1,280,016  85 

Coupons  due ,  not  presented 68 ,045  00 

Dividends  April  1  1909  to  April  1  1917, 
Inclusive,  on  Manhattan  Railway  Com- 
pany Capital  Stock,  unpaid 67  75 

Dividends  due  July  1  1917  on  Manhattan 

Railway  Company  Capital  Stock 1 ,050 ,000  00 

Dividends  due  July  1  1917  on  Interbor- 
ough Rapid  Transit  Company  Capital 

Stock 1,750,000  00 

Interest  due  July  1  1917  on  First  and  Re- 
funding Mortgage  5%  Gold  Bonds 4,014,625  00 

Due  for  Wages -         302.196  01 

Bills  Payable 900.000  00 

Accounts  Payable 1,935,817  11 

Taxes  Accrued 1,030,436  44 

Third   Tracking   Cash   Liability   for   Ad- 
vances from  General  Fund  (see  contra)-     7,125,000  00 
Manhattan  Power  House  Cash  Liability 
for  Advances  from  General  Fund   (see 
contra) -_         950,000  00 


RESERVES 

Accrued  Amortization  of  Capital $1,578,016  85 

Manhattan  Railway  Equipment  Reserve-         143,459  99 

Interest   on   Investment   of  Depreciation 

Reserve 103,187  16 

Manhattan  Railway  Company  2d  Mort- 
gage Bond  Discount  and  Expense  Amor- 
tization  954  80 


1.825.618  80 


ITEMS  AWAITING  DISTRIBUTION 1,334,938  42 

PROFIT  AND  LOSS  SURPLUS. 17,615,944  28 


TOTAL -- - $237,145,018  39 


1006 


THE  CHRONICLE 


(Vol.  105. 


o 


<! 

g 

o 

« 
o 

PQ 

w 
o 

CQ 

•J 

o 

I— I 
Eh 
<l 

Ah 
O 

O 

Eh 
IZi 

en 

Q 
Q 

;?; 

o 


ft.SC>« 


^ 

O 

—  a 

o    .    ■ 

^ 

o 

r-ilO 

00     1     1 

(N 

1 

lee 

"^    1    1 

lO 

00 

«•* 

a>    1    1 

■<1< 

r- 

OCOl 

i~    1    1 

o> 

•■•o 

■O     1     1 

r^ 

t~ 

«5  0C 

■«    1    i 

'N 

m 

-•Ol 

rn 

CI 

OIN 

"    1    1 

•r 

o 

«om 

"= 

U5 

00 

rtm 

(^    1    1 

tN 

..H  rH 

c^    1    1 

(N 

<• 

*» 

M 

,  *OfO  OS 

,<D>ooa 
'oocjoo 


^00  lO 

eo-^io 
coc*_0 

lOCOW 


cDior-     CO 


t*  01  ^  1-1  CD 
CO  lO^        I-- 


3  ;^  k:  ^  -^ 

ft- ©"Ooirj 

oil/) 

OJO 

•     t^r^ 
CO         -    • 

2    SS 


OSO 
OS       «0  lO 


OPO 


"5 

lOliOM 

I00^« 

N 

(N 

eotDN 

N 

M 

i<0»0> 

(D0>O 

oT 

395,103 
284,220 
893,626 

722,694 
976,810 
579.964 

s 

i«5 

n     --CO'* 


U3  rt  rt 


s 

l«^50 

0)000 

^ 

[■^       CO 
01 

OOIM 

CO 

ICO   t^HF-t 

(NOlO 

in 

5 

o 

479,081 
246,514 
954,394 

747,443 
776,950 
635,642 

^ 

le 

o>o 

to  l-H« 


OS  OO  O  O  00 

•a  «^_c_ON 

of  os^"oo'oj 

^  OOO^OS 

CO  ^"coti<      1-i" 


o 

Oi 


IH      oo 

00* 

e  8  o'o 


OOi  '*»* 


W2  IN  ro 


CO      ,C0        CO 


O  CO  Ol  CO  •"< 

lO^  OOl  00 


o 

00 

o 
o 

ocoo 

-HCOCO 

"5 

04 

o 
o 

•<)l«3 

rH        Ol 

Ol 

1^ 

CO 

o 

00  00 
00« 

tC'OO 
O  ^  ""• 

00 
lO 

01 

CJi 
CO 

ooo 

OlO»^^ 

lO  "OOi 

05 

s 

» 

.—I 
CO 

O0C3> 
r-.CO 

»o,-i 

$3,6.57 

$167 

633 

O 

00 

so 

^  i-HOOlC^ 

^       ,-1 ,-(  OS 
rH        pH  M  00 

M     I  iOpOJ 

■^jJ    [cothM 

r-l       <N 


00 COM  r^o 
Tj'ooocrs'C 


<-<o«o 

00  b-  --• 
OCOOS 


00  coo 

COOCO 
CO  CO  CO 


OS       COcOtP       <£>y-f 

U3  ^1-4 


OC^OOCOOCJ'NCJ! 
Oit^OO-HO^CSO 
Oh-OOOlOC^C^OJ 


C»CDOO 
CO  COO) 


-.oo 

OOSO 
OOiOCN 


(^00  »Ci 

O'-HCO 


NClO'-''-HOCO'-t 
OIQON       OOCO       •«** 


<N       C0if3-*tlCC00O— '(NC^ 

tM        COcD-^Oi-hCCOuJO 

N       <0  C<I  CO       uj  »-i       (N 


Cl(NOOt*U5b-iOiO 

Ocooococ^cooco 

COcsiOOCOCiCOOOl-* 


Oi^OOh-OJt'.cOCO 

t*iOO'-H'-<'M0300 

OiOS  c^      (Deo      c^ 


R  !5  aSDT 

00." 

oq^ 


2    SS 


^•>?^os 


iM  ^  O 

l-H  tf)  ^ 

iO  PC  00 


o  w  — 
oi/joo 
r- wcc 


cooo  ^  oo^ 
oco^-*-** 

O'-IOO'-H  OS 


—1  (D  CO  O 
CO  (M-^O 
O       lOCOO 


COC^-N 

ocox 


(NC0O4 

0.-tw 
OSCDCD 


00Tt<OO01CD»0O«O 
■rtti^OClOOClOOt^ 

cs— loooc'-— I'Oiiico 


i-Ho^OiOOCOCOt^t* 

ooo  OC0C>JrH         CO 
00(N        IV^ 


CO 

.OS 

ot- 


050 


■*  coco 

ooo  CO 


OOiMOO 
U"v  — «  CO 


CO  Tj<  lO  ■*  O 
(Nf-iOSOIt^ 


Oi       iCcOOs 
o      1-H  oooi 

i-<        O  CQOO 


--H'N  CO 

CO  TT  <£> 


rHCMCO 

-i<aic^ 

G:>-^  <£> 


CO       <D  —(C^ 

O  1-.TH 


Oct  OOM 
00^  O  Oh- 
Ci  .-H  00"3 


CO  1-1  Q  'O  M 
COO  O  CO  CO 
—  0(N        (D 


ooo 

OeO 
Of- 

lOCO 


h-t^ 


<MCS 

ooo 


00       CO  o 
!N        -HCO 

lO     c^^co 


c:s      coco 

00       >Oi-< 


<a  o  '^       ^^ 

^  rHCO 

U5.-I 

OiO 

b-        1-H  OS 


o 

oscq 

o 

OCO 

r> 

■*o 

o 

Tj< 

<o^ 

■* 

01  f- 

iD 

^o 

■f 

l-0> 

•*t^ 

CO  coc^ 
LOOC^ 


^OO-H      OS 

rococo     — 

O  OJ  CO      CO 


w  c^h-corN- 
oorji  icxos 

t^iOCOOO*^ 


O       O-^"* 

OS        COOCO 
fM        CO  lOCC 


iO(NO 

OO  ^5 

•-H  CO  a) 


00  COO 
O00C» 

ocoo 


'i^OCO 
i-tO"-* 


o 


cj  OS 

tag 

aw 


01  ocs 

OS.-HCO 


■  a  a 

iU 

3  Q 


tH  ,0^01 
»-l        01 

CO  t>-CSOS  O 
lO  OS  CO  TJ*  O 

C3 1^*-*  CO  o 
CD  CO  ^  Ol  to 
CO        O  OOl 


ii 


co^  O 
t>-OC^ 

COCD^ 


CO  CO  CD 
O  lO  t- 
(M  OOO 


*»  «■,  o. 


£Boa 


C0  04CS 
QOQO  <0 

COCO 
^<N 
(A 


M    =^   2 

3g| 


tN         CD  ^r-l         00 
CO  r-<>-l 


COOOOO 
0-<J<  OC  05 
CD  ^  OOCO 


I  (NOCD 
^-.Ot^ 
iCOiOCO 


^  ico»oco 

■^OOOCO'* 
COO!N       O 


O       t*00       00 


'^■^OOiO 

00O5OO'-< 

CO  cs  o  o  »jo 


00        00  «-l  C^        UO 
CO        C^  •*"  -fll^       CO 


•  a    « 


oca 

H  c3  «3 


*>  ?,  o  "O  a> 

S  w  C  2  ^ 

•     o  C»3  3 

■aSSSg 

•f  ca  .-«  o  a 

O  k*  C-.  U  A> 


?3  W 

HSg 


!   i 


iOO-«}<  t^ 
(N  O  »00 
to  CO  lO  00 


oios-H^ce 
■*eooOO 

iCO  1  1  ' 
lO     1     1     ' 

OS 

to  "01^       «3 

CO 

rtiftOOO 

cocsooo 

ir^    1    1    ' 

<tO     1     1     ' 

CO 
OS 

eo  ^ooo 
totoooo 
■a<toooo 

iss  i  i  ; 

|os  ;  ;  , 

US 

586 
801 
200 
10 
250 

|r»   ]    j   ; 

to" 

00 

jJCO^       - 

o 

;s  1  :  I 

lOS      1      1      ' 
ICO     1     1     • 

I'oi   1  1  ! 

l*"*     1     1    ' 
,01     1     ,     , 

!o»    1    1    I 
11 

in 

00 

OS 

to 

b; 

Ol 
Ol 

00 

I^CO 

o 
o 

ot~ 

oco 

I^COO 

cooif 

CO 

to 

O     IO100O5 

cnwoi 

OO'* 

CO 
•XI 

■*  OS  r- CO  01  OS  •*  O  CO     ' 

©•-I mo^ooooo    ' 

•x< 

OS 

o 

o 

UJiO 

o 

—    ]co      01 

.H         Ol 

f-Oli-l 

coo 

CO 

to 

toco-xi     r* 

,1  r-t 

Ol 

■* 

o 
c^ 

00  OS 
NO 

00 

OSIO 

TtitOh. 
OttOTll 

CO 

N.  r- C3S  .-<  OS 

CO  .-"to  to  OS 

I^OO 

to 

Ol 

* -H  o  o  uo  o  ■#  —  r~    ' 
osoootoototoco    ' 

Ol 
Ol 

s 

00  05 
01.H 

oto 

■* 
to 

to-* 
in  no 

^OICO 

^--<co 

O'CCO 

to 

t~os-»<oo 
looooim 

00  Ol  CO  CO* 

oun* 
■■tool 

rHinO 

05 

^■»f  OP^HOOSOOS     1 
OIOOOOOICOIO-H     , 
■<»IC-1001000SO-H     1 

Ol 
00 
CO 

r- 

•^ 

eooq 

I** 
oo" 

Ol 

1^ 

00 

c» 
oo" 

01 

Off- 

$3,0U6 
$65 
116 

00 

$3,187 

4 

6,737 

243 

840 

$11,013 

17.974 

411 

00 

co_ 

otT 

rH 

$1,750 

3,822 

4,200 

10 

2,065 

200 

12 

233 

9 

i 

CO 

1-1 

Ol 

o_ 
to" 

M 

Percent 

0/  Gross 

Op.  Rev. 

94  97.62 

78  2.38 

o 
o 

to»n 

-itOOO 
00-100 

O 

in    lOino 

00     lOOOIOS 

ooo 
xoi  to 

o 

01  *  Ol  tn -<  Tti  o  00  Ol    ' 

I0cic»0t-0r-t0s0     J 

00 

to 

Ol 

o 
o 

UOIO 

O       Ol 

CO 

CO     1  Od'  -H  oi 
rt       Ol 

03S-H 
•*0 

o 
to 

tOoi  01        tOf-t       1-1           1 

O 

<JI 

O 
01 

Ol 

eoos 
t-co 

r-oos 

.-fOOl 

OS 
Ol 

tccooot^o 

■*0030tO 

■■fCOOS 

-Htnoi 

00 

b- 00  o  o  Ol  Tjt  Ol  XI  to    ' 

OltOOOOSOO^^COtO     1 

CO 

■>J< 

OOrH 
COCO 

CO      «>o. 

o 

00 

tool 
Ot(i 
Ol  -o 

tD-<f- 

00 
00 

•*01,-c010I 

■■t^  »n  ■■*  OO  Ol 
oix^os  oo 

CO  t^o 

-*tolCs 

to 

OoiOOI^OXCOtO     1 
oo  to  O  O  rp  OS  to  CO  t^     1 
00  lO  o  to  to  Ol  1^  CO  to     1 

OS 

to 

00 

o 

o 

191 

S3 1,723 

774 

1^ 

OS 

■*. 

Ol 

CO 

tOOD 

to^oo^ 
»-■",-)" 

r^  oco 

•oaocs 

CO 

to 

00 
OS 

$4,501 

7,409 
405 
944 

$13,260 
19,237 

487 

■* 
oq 

b- 

OS 

w 

tooot^*xi"co'-^  WtO    1 

■-'XO^tOCOCO'X'           1 
t-i,»01       COCO       to          , 

OJCO"'*"       r-T                              ' 

00 
1-t 

co" 

CO 
to 

co" 

«» 

'  a 

*£• 

ft}  • 
Si's 


,•0 

t  d 
I  o 


Stfl 


5? 


3 
I 

"  «  .  — 

;S  *  «  a 
Q^S  a 

Has 


§3 

S5 


gas 


4)   t^   O 


3       S 


■^hc  d'Ommjercial  X'tmcs, 


COMMERCIAL  EPITOME 

Friday  Night,  Sept.  7  1917. 
Business  for  private  account  has  increased,  although 
it  is  true  that  trade  as  a  whole,  is  still  very  largely  domi- 
nated by  Government  orders.  They  naturally  take  prece- 
dence over  all  other  business.  It  is  also  tru<i  that  there  is 
still  more  or  less  hesitation  in  various  branches  of  business 
p(;nding  the  fixing  of  prices  by  the  Government.  The 
d(;lay  in  fixing  prices  on  iron  and  steel,  and  some  other 
commodities  has  temporarily  a  more  or  less  adverse  effect 
on  these  branches  of  business.  But,  on  the  other  hand, 
autumn  trade  in  very  many  kinds  of  merchandsie  is  in- 
creasing. In  some  goods,  it  is  quite  large.  Building  of 
cantonments  calls  for  large  transactions  in  lumber,  hard- 
ware, &c._  In  the  Northwest  and  the  South  there  is  a  good 
business  in  dry  goods.  Mexican  buyers  are  purchasing 
more  freely  in  the  Southwest.  This  is  something  new.  The 
occurrence  of  fall  festivities  has  helped  business  in  some 
sections.  So  have  excellent  crop  prospects.  In  the  great 
grain  section  of  the  West  the  buying  capacity  of  the  people 
is  greater  than  for  years  past.  Cooler  weather  tends  to 
stimulate  fall  business  everywhere.  Wholesale  and  jobbing 
trade  in  many  channels  is  reported  good.  The  Govern- 
ment report  shows  increasing  estimates  of  the  yield  of  wheat, 
corn  and  oats,  though  it  is  not  denied  that  considerabl 
sections  of  the  corn  belt  need  warmer  weather.  Many 
of  the  big  industries  are  active,  for  the  Government  is 
buying  on  a  large  scale.  Failures  are  comparatively  few. 
Certainly  they  afford  striking  comparisons  for  the  better 
with  recent  years.  Silver  continues  to  rise  and  this  may 
tend  to  promote  business  with  the  Far  East.  On  the  other 
hand,  as  already  intimated,  there  is  a  disposition  in  some 
branches  of  business  to  proceed  cautiously  until  Government 
price  fixing  is  out  of  the  way.  The  suspense  certainly 
militates  against  trade  in  iron,  steel,  copper  and  other 
things.  The  Government  is  to  regulate  the  sugar  trade  and 
arrangements  as  to  details  are  being  perfected,  but  nothing 
is  known  as  what  will  be  done  about  coffee.  The  delay 
in  fixing  values  of  steel  is  generally  regretted,  but  it  is  no 
doubt  unavoidable  as  there  are  intricate  problems  involved. 
Then  though  many  mills  are  busy  on  old  orders ,  for  the  Gov- 
ernment, new  contracts  for  private  interests  are  in  some 
trades  comparatively  few.  The  output  of  pig  iron  during 
August  fell  off  notcieably.  Labor  is  scarce  and  is  likely 
to  become  more  so.  The  firmer  rates  of  money  have  at- 
tracted attention  and  so  has  the  decline  in  stocks,  which 
has  a  certain  moral  effect  on  the  business  community. 
Car  shortage  persists.  There  is  a  certain  degree  of  unset- 
tlement  in  American  business,  inseparable  no  doubt  from 
these  strange  times  with  practically  the  whole  w^orld  at  war. 
It  is  still  hard  to  get  some  raw  materials.  Yet  it  is  none  the 
less  a  fact  that  American  business  on  the  whole  is  in  pretty 
good  shape  and  as  soon  as  price  fixing  uncertainties  are  out  of 
the  way,  the  very  general  expectation  is  that  business  pros- 
pects will  brighten  all  along  the  line,  under  the  influence 
of  big  crops,  good  prices  and  generally  prosperous  times  in 
spite  of  the  war. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Sept.  1   '17.  Aug.  1  '17.  Sept.  1  '16. 

Coffee,  Brazil bags.  1,364,406  1,394,040  884,431 

Coffee,  Java.. mats.         8,026  19,111  34,926 

Coffee,  other bags.    681,527  675,592  568,491 

Sugar tons.     129,525  130,462  124.029 

Hides* No.      80,9.58 

Cotton bales-       55,736  59,883  66,607 

Manila   hemp bales.            625  375  4,813 

Flour  ■ barrels.       20,300  31,300  69,500 

*Not  published  during  war. 

LARD  higher;  prime  Western  24.05o.;  refined  to  the  Con- 
tinent, 24.50c.;  South  America,  24.75c.;  Brazil,  25.75c. 
Futures  declined  for  a  time  with  lower  prices  for  hogs.  West 
em  hog  receipts  have  been  running  ahead  of  those  of  last 
year.  Commission  houses  have  been  selling.  Lower  prices 
of  hogs  offset  a  bullish  monthly  statement  of  stocks.  The 
stock  of  lard  on  Sept.  1  at  Chicago  was  45,749,490  lbs., 
against  45,954,501  lbs.  on  Aug.  1  this  year  and  51,479,747 
lbs.  on  Sept.  1  last  year.  Stock  of  other  lard  at  Chicago  on 
Sept.  1  was  7,636,436  lbs,  against  11,623,834  lbs.  a  month 
ago  and  9,101,085  lbs.  a  year  ago.  However,  these  de- 
creases for  the  month  are  not  so  great  as  some  had  expected. 
Lard  has  sympathized  with  pork  and  ribs  as  well  as  hogs. 
Liverpool  has  reported  lard  firm  with  consumers'  demand 
unabated.  American  offerings  are  light  and  Liverpool 
stocks  are  decreasing.  To-day  prices  advanced  with  hogs. 
Lard  ends  higher  for  the  week. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tiies.  Wed.  Thurs.  Fri. 
Sept.  dehv.  Inelev.cts.  Holi-  Holi-  23.55  23.37  23.50  23.67 
Oct.  deliv.  in  elev day.         day.      23.50       23.30       23.45       23.65 

PORK  firm;  mess,  $46  50;  clear,  $44@$48;  beef  products 
higher;  mess,  $29@«30;  extra  India  mess,  $43@$44.  Cut 
meats  higher;  pickled  hams,  10  to  20  lbs.,  233^@25J^c.; 
pickled  bellies,  30@32c.  The  stock  of  short  ribs  on  Sept.  1 
at  Chicago  was  13,743,301  lbs.,  against  14,977,255  lbs.  last 
month  and  9,785,148  lbs.  on  Sept.  1  last  year.  The  total 
stock  of  meats  at  Chicago  on  Sept.  1  was  121.129,195  lbs., 
against  147,263,362  lbs.  on  Aug.  1  this  year  and  110,147,015 
lbs.  on  Sept.  1  last  year.    The  British  Gorernment  has  ap- 
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pointed  John  Gledhill  as  official  buyer  of  bacon,  butter,  hams 
and  lard.  Butter,  creamery,  44@44^c.  Cheese,  State, 
24K@24^e.     Ee:ps,  fresh,  44@45c. 

COFFEE  firm;  No.  7  Rio,  O^c;  No.  4  Santos,  10@10Mc.; 
fair  to  good  Cucuta,  10^@llc.  Futures  declined  somewhat 
on  light  trading.  The  decline  was  not  great,  because  rnost 
people  are  disposed  to  await  developments.  Meantime 
there  is  gossip  in  Washington  to  the  effect  that,  after  all,  no 
tax  may  be  imposed  on  coffee,  tea  or  sugar,  on  the  ground 
that  taxes  of  this  kind  would  be  unpopular.  A  coffee  tax 
would  hit  Brazil  hard,  and  also  Porto  Rico.  Very  many, 
however,  look  for  a  tax  on  coffee.  This  holds  bull  specula- 
tion in  check,  especially  as  stocks  are  large.  At  New  York 
or  afloat  for  this  port  the  stock  of  Brazil  is  1,370,729  bags,  or 
over  haH  a  miUion  bags  more  than  at  this  time  last  year. 
To-day  closed  2  to  4  points  lower,  with  sales  stated  at  17,750 
bags.     Prices  were  lower  for  the  week.     Closing  prices: 

Sept cts.  7.40  07.42 1  Janu.ary.cts.  7,75  a>7. 76 

October 7.49@7  50    Pebruary  ...7.83(^7.8! 

November  _.7..58@7  59   March 7. ''0^8.91 

December...7.67@7.69l  April 7.97@7.98 

SUGAR  firm;  centrifugal,  96  degrees  test,  7.02c.;  molasses, 
89  degrees  test,  6.02@6.05c.;  granulated,  8.30@8.50c.  There 
is  of  course  no  trading  in  futures.  Spot  sugar  has  been  com- 
paratively quiet  awaiting  news  from  Washington.  This  ap- 
plies to  both  raw  and  refined.  It  is  claimed  in  some  quarters 
that  after  all  a  tax  may  not  be  imposed  upon  sugar.  Most 
people  believe  that  there  will  be.  Refiners  have  been  con- 
ferring with  Food  Administrator  Hoover  during  the  week. 
The  Liquidating  Committee  of  the  Exchange  resumed  the 
liquidation  of  sugar  contracts  at  11  a.  m.  on  Sept.  5.  The 
question  of  the  establishment  of  a  maximum  price  for  the 
1917  output  of  refined  sugar  has  not  yet  been  decided  at 
Washington.  The  cane  sugar  crop  of  the  United  States  it 
is  said  wiU  be  the  largest  ever  grown.  The  American 
Minister  at  Havana  says  the  production  of  sugar  in  Cuba 
for  the  season  now  closing  will  reach  a  total  of  3,000,000  tons 
or  400,000  tons  greater  than  any  previous  crop.  Repre- 
sentatives of  practically  all  sugar  refiners  operating  in  the 
United  States,  have  patriotically  agreed  to  import  all  foreign 
sugar  through  a  committee  to  be  appointed  by  Herbert 
Hoover,  as  Food  Administrator.  The  foreign  sugar  pur- 
chased through  the  National  Sugar  Committee  will  be  dis- 
tributed proportionately  to  all  refiners  in  the  United  States. 
The  Allies,  it  is  believed,  will  purchase  their  sugar  through 
the  same  organization,  which  will  virtually  place  the  control 
of  the  sugar  situation  in  the  hands  of  the  National  Sugar 
Committee. 

OILS. — Linseed  lower;  city  raw  American  seed,  $1  22 @ 
$1  25;  city  boiled  American  seed,  $1  23@$1  25;  Calcutta, 
$1  40.  Lard,  prime,  $1  95@$2;  cocoanut,  Cochin,  21c.; 
Ceylon,  16J4@17c.;  Pahn,  Lagos,  18M@18J^c.;  soya  bean, 
14 @  141/^.  Corn,  14o.  Cod,  domestic,  86@88o.  Spirits 
of  turpentine,  42@423^c.  Strained  rosin,  common  to  good, 
$6.  Cottonseed  oil  closed  higher  on  the  spot  at  15.90c. 
Closing  prices  were  as  foUows: 


Feb__.ct9-15.36@15.48 

March 15.53@15.57 

April 15.55@15.65 


Sept._cts.  15.85@15.95  Dec-_.cts.l5.32@15.33 
October. __  15.63 {'I  15.64  !  January  .-15.35&15.37 
November  15.o0(!il5.35  I 

PETROLEUM  fu-m;  refined  in  barrels  $10  35@$1135, 
bulk  $5  50(a$6  50,  cases  $14  75@$15  75.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  47  ^^c.  Gasoline 
firm;  motor  gasoline  in  steel  barrels,  to  garages  24c.,  to  con- 
sumers 26c.;  gasoHne,  gas  machine,  steel,  41c.;  72  to  76  de- 
grees, steel  and  wood,  38c.;  68  to  70  degrees,  28@32c. 
During  August  there  was  a  very  noticeable  gain  in  new  pro- 
duction, chiefly  in  the  Gulf  Coast  region.  General  field 
work  is  not  quite  so  active,  however,  as  many  had  expected. 
But  the  belief  is  that  work  from  now  on  will  be  pushed  with 
vigor  under  the  spur  of  present  high  prices.  Drawbacks  are 
the  narrowing  field  offering  prospects  of  successful  develop- 
ment and  the  scarcity  and  dearness  of  oil-well  supphes. 
Closing  prices  were  as  follows: 


Pennsylvania  dark  $3  50 

Cabell 2  57 

Mercer  black 2  23 

Crichton 1  St) 

Corning 2  61 

Wooster 2  3S 

Thrall 2  00 

Strawn 2  00 

De  Soto 1  90 


Illinois,    above   30 

degrees $2  12 

Kansas  and  Okla- 
homa   2  00 

Oaddo.  La..  light.  2  00 
Caddo,  La. .heavy.   100 

Caniida 2  4S 

Humble 1  00 


North  Lima S2  08 

South  Lima 2  08 

Indiana 1  98 

Princeton 2  12 

Somerset.  32  deg..   2  40 

Kagland.. 1  10 

Electra 2  00 

Moran 2  00  

Plymouth 2  03 1  Henrietta 2  00 

TOBACCO. — There  is  a  brisk  demand  for  most  descrip- 
tions. At  the  same  time  stocks  are  none  too  plentiful. 
Naturally  enough,  under  the  circumstances,  prices  are  gen- 
erally firm.  The  consumption  seems  to  be  large  in  spite  of 
the  current  high  prices.  The  weekly  Government  weather 
report  said  the  weather  continued  favorable  for  the  ripening 
and  harvesting  of  tobacco,  and  cutting  and  curing  made  good 
progress  in  many  districts. 

COPPER  lower;  Lake  here  on  the  spot,  27@28e.;  electro- 
lytic, 25@26c.;  for  fourth  quarter,  electrolytic,  24@25J^c. 
Everybody  is  still  holding  off  awaiting  Government  action 
as  to  prices.  Everybody  wants  to  see  what  the  Government 
wiU  pay  for  its  last  purchase  of  60,000,000  lbs.  Lead  lower; 
on  the  spot,  9^@9>80.  It  is  believed  that  the  production 
is  more  than  enough  to  meet  the  requirements.  Prices 
have  declined  under  steady  seUing.  Tin  lower  on  the  spot 
at  61c.  The  decline  was  due  to  a  fall  in  Liverpool.  Trade 
here  has  continued  quiet.  Arrivals  in  September,  325  tons; 
afloat,  4,015  tons.  Spelter  quiet;  spot,  8(g^8  l-5c.  There 
is  very  httle  interest  in  the  market.  It  is  said  that  the  Italian 
Government  has  bought  nearly  1,000,000  lbs.  for  shipment 
ia  a  few  days  from  an  Atlantic  port. 


STEEL — Business  awaits  on  Government  action  in  the  mat- 
ter of  fixing  prices.  That  seems  to  be  a  more  difficult 
matter  than  was  at  first  expected.  The  tendency  of  prices 
is  believed  to  be  downward.  Tonnage  for  the  Government 
is  said  to  be  increasing.  New  shipbuilding  plans  are  expec- 
ted to  call  for  a  very  large  quantity.  Mills  may  be  hard  put 
to  it  to  keep  up  with  the  orders.  Re-sale  billets  and  slabs 
are  down  to  $70  at  Pittsburgh.  That  is  a  drop  of  $30  since 
July.  Sales  of  plates  at  Pittsburgh  for  home  consumption 
are  reported  at  8  cents.  It  is  said  that  some  portion  at  least 
of  the  400,000  tons  of  plates  bought  for  Japan  is  now  avail- 
able to  American  buyers.  Sales  of  steel  bars  at  Pittsburgh 
are  reported  at  4  cents  for  delivery  in  the  fourth  quarter. 
Japan  is  said  to  have  bought  round  lots  of  bars  to  some  ex- 
tent at  4.50  cents.  Wire  rods,  on  the  other  hand,  have 
been  quite  steady.  Sales  for  September,  October  and 
November  for  export  were  made  at  $95  for  soft  and  $115  for 
high  carbon  stock. 

PIG  IRON  continues  unsettled.  It  is  stated  that  the 
production  fails  to  keep  up  with  consumption.  Foundries 
want  iron  but  want  it  on  old  orders.  They  are  placing  no 
new  orders.  Foundry  pig  iron  is  generally  lower.  That  is 
because  of  steady  offerings  of  iron  from  second  hands. 
No.  2  foundry  in  the  East  is  put  at  around  $50,  or  $2  less 
than  the  recent  furnace  price.  No.  2  X  Northern  foundry  is 
nominally  quoted  at  $53  24@$54  24  and  No.  2  Southern 
foundry  at  $52  25@$53  25. 


COTTON 

Friday  Night,  Sept.  7  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
112,138  bales,  against  99,115  bales  last  week  and  75,216 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  407,447  bales,  against  552,058  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  144,611  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City       .    . 

5.470 

9.101 

11,241 

12,206 

5,94* 

5.25* 

"274 

1.080 

821 

"350 

6,726 

2,000 

32 

2 

6 

113 

832 

203 

1,142 

49.208 

Pt.  Arthur,  &c. 

274 

New  Orleans 

Mobile 

Pensacola 

174 
961 

4,408 

657 
1,110 

2,999 
2,279 

3.369 
508 

12.687 
5.679 

Jacksonville 

350 

Savannah  

Brunswick 

5,721 

6,432 

8,089 

8.199 

35.167 
2,000 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &;c. 

35 

6 

322 

298 

1 

205 

109 
69 
57 

141 
345 

6 

615 
423 
596 
113 

New  York 

1,406 
49 

ioo 

82 

"""538 

2,338 

Boston 

Baltimore 

336 

1,268 
1,142 

Philadelphia  . 

60 

163 

55 

278 

Totals  this  week. 

14,144 

13,845 

20,004 

26,152 

19.101 

18,891 

112,138 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 

last  year: 


1917. 

1916. 

Stock. 

Receipts  to 

Sept.  7. 

This 

Since  Aug 

This 

Since  Aug 

Week. 

1  1917. 

Week. 

1  1916. 

1917. 

191G. 

Galveston 

»19,208 

145,374 

74,946 

204.324 

111.406 

114,621 

Texas  City 

2,036 

5,411 

90 

4.478 

Port  Arthur.  &c. 

274 

886 

341 

1,075 

50 

New  Orleans 

12,687 

59,617 

28,604 

82,093 

72,567 

100,697 

Mobile    

5,679 

11,512 

4,383 

30,665 

11.634 

18,786 

Pensacola 

1,155 

Jacksonville 

350 

1 ,070 

677 

859 

3.000 

177 

Savannah 

35,167 

98,547 

53,261 

130,575 

66,753 

100,651 

Brunswick 

2,000 

25,000 

4,000 

21.000 

7,000 

5,000 

Charleston 

615 

5,041 

5,0.'>6 

10.925 

3,498 

24,605 

Wilmington 

423 

724 

2,177 

11,630 

41,324 

28,122 

Norfolk 

596 

21,580 

10,.501 

38,520 

57,239 

26.711 

N'port  News,  &c. 

113 

382 

741 

8,719 

Now   York 

2,338 

8,639 

926 

4"9,563 

6'9.204 

Boston  .     

1,268 
1.142 

15.287 
11,366 

200 
93 

3,804 
1,459 

7,947 
21,801 

5.503 

Baltimore. . 

1,592 

Philadelphia 

278 

1,267 



73 

3.728 

875 

Totals 

112.138 

407,447 

187,016 

552.058 

457,550 

507.672 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915.          1914. 

1913. 

1912. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  — 

Brunswick 

Charleston. &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

49.208 

274 

12.687 

5.67U 

35.167 

2,000 

615 

423 

596 

113 

5.376 

74,946 
2.377 

28,604 
4.383 

53.261 
4.000 
5.056 
2,177 

10.501 
741 
970 

36.854 

4,753 

10,218 

1,931 

37,694 

500 

2,385 

508 

4,318 

"1,365 

26,689 

1,288 

2,527 

1,825 

1 1 ,468 

623 
1 ,649 

811 
1,059 

913 

275 

115.6771  133,972 
10.958;         6.477 

8,352          3.812 

4.685i  2,224 
50,702'      26,038 

8,400  5,500 
12,875         4.804 

3,494          5.782 

1.028  3.937 
483 

1.029  1.476 

Tot.  this  week 

112,138 

187.016 

100,526 

49.127 

217.200     194.505 

Since  Aug.  1- 

407.447 

652,058 

263.745 

116.816 

620.177 

539.117 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  57,627  bales,  of  which  46,093  were  to  Great  Britain, 
5,020  to  France  and  6,514  to  the  rest  of  the  Continent. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 
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Week  ending 

Sept.  7  1917. 

From  Aua.  1  1917  «o  Sept. 

7  1917. 

EzpoTia 

Hxported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston. . 

12,45fi 

12.456 

78,141 

78.141 

Ncwf)rleanB 

5,554 

2.409 

780 

8,833 

83,632 

'31,421 

3,730 

118,783 

Mobile 

3,185 



3,185 

7,000 

7,000 

Pensacola. . 





1,929 

1 .929 

Savannah.. 

5,308 





6,368 

16,147 

10.585 

'31,051 

.57,783 

Brunswick  . 





40,132 

40,132 

Norfolk 



5,444 

5.444 

New   York. 

17,951 

2,521 

6.734 

26,206 

.52,449 

6,640 

'2'3,896 

82,979 

IJalUmoro,. 

1,579 



1,579 

10,421 

10,421 

Phlladera.. 







1,311 

1.311 

Total 

46,093 

5,020 

6,514 

57,627 

296,666 

48,646 

68,671 

403,983 

Total  1910. 

05,fi32 

3.083 

14.717 

83,432 

217,100 

75,848 

187,770 

480.778 

Total  1915. 

20,070 

500 

27,2.50 

47,820 

60,125 

10,978 

145,579 

210,682 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  Tat — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Con't. 

Coasts 
wise. 

Total. 

Leaving 
Stock. 

Galveston    

8,407 
14,894 

23,509 
5.161 

5,750 

■2",666 

37,666 

20,055 

2.000 

73,740 

New  Orleans 

52,512 

Savannah  

64,753 

Charleston  _   . 

3,498 

Mobile 

6,286 

664 

6,000 

4,000 

6,286 
1,620 
8,000 
5,000 

5,348 

Norfolk    .   ... 

956 

55,619 

New  York 

Other  ports 

2,000 

1,000 
1,000 

41,563 
79,890 

Total  1917.. 
Total  1916- . 
Total  1915- - 

39,251 
52,167 
19.340 

2,000 

8,713 

13,450 

■■"166 

30,670 
26,277 
43.202 

8,706 
8,537 
4,373 

80,627 
95,694 
80,465 

376,923 
411,378 
635,968 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  moderate  limits  and  prices  declined  something  over 
a  cent  early  in  the  week,  to  be  followed  by  a  rally  on  a  stronger 
technical  position,  covering  of  shorts  and  more  or  less  trade 
buying.  After  the  recent  decline  of  6  cents,  it  was  felt  that 
a  rally  was  due.  Some  of  the  traders  refused  to  follow  the 
market  until  there  had  been  a  good  rally.  Besides,  the  bulls 
adduce  some  things  which  attracted  more  or  less  attention. 
The  crop  is  two  to  three  weeks  late .  If  there  should  be  an  early 
killing  frost,  that  fact  would  be  certainly  decisive,  more  so 
than  usual ,  perhaps ,  in  fixing  the  size  of  the  crop  and  also  in  fix- 
ing the  price.  On  Thursday  there  was  a  low  barometer  off 
Florida.  Some  thought  that  this  might  presage  a  tropical 
storm.  In  any  case,  the  season  for  equinoctial  storms  is  not 
far  off.  Latterly,  too,  the  stock  market,  at  one  time  a  de- 
pressing factor,  has  improved  when  it  was  seen  that  the  Sen- 
ate had  not  passed  such  drastic  tax  legislation  as  had  been 
feared.  The  local  stock,  moreover,  is  still  small,  and  is 
steadily  decreasing.  It  is  but  little  more  than  half  that  of  a 
year  ago  in  licensed  warehouses.  Port  receipts  are  running 
behind  those  of  last  year,  but  the  crop  is  late.  Exports  are 
making  a  rather  better  showing  than  was  expected.  Cer- 
tainly they  are  not  so  much  behind  those  of  last  year  as  was 
feared  they  might  be,  with  ocean  freights  so  scarce  and  high. 
It  is  believed  that  Great  Britain  will  make  special  efforts  to 
have  Lancashire  get  requisite  supplies,  even  if  nothing  more. 
From  parts  of  Georgia,  notably  the  central  and  eastern 
counties,  unfavorable  crop  reports  have  been  received  on 
account  of  drought,  while  in  other  parts  of  that  State  rains 
have  delayed  picking.  Boll  weevil  has  done  considerable 
damage  in  that  State.  Decided  deterioration  is  officially 
reported  in  Arkansas.  In  parts  of  Mississippi  the  weevil 
is  taking  the  top  crop.  Too  much  rain  has  fall- 
en in  Louisiana.  That  delayed  picking  and  caused 
rotting  in  some  localities,  as  well  as  increased  activity  of  the 
boll  weevil.  The  weevil  has  also  been  destructive  in  parts 
of  Alabama.  Southwestern  Oklahoma  needs  rain.  Other 
parts  of  that  State  have  had  too  much  rain,  notably  the 
south  central  and  eastern  sections.  That  caused  shedding 
and  increased  damage  by  boU  worms.  From  parts  of  Texas 
come  complaints  of  shedding  and  boll  weevil,  more  especially 
in  the  north.  The  market  had  a  severe  decline.  A  rebound 
was  only  natural.  Finally  there  is  the  possibility  of  peace 
during  the  present  crop  season.  From  Germany  comes  talk 
of  "Peace  before  Christmas."  Without  accepting  this  view, 
very  many  believe  that  the  war  will  not  last  another  year. 
And  peace  is  believed  by  very  many  to  be  a  bullish  argument. 
Yet,  on  the  other  hand,  very  few  believe  that  a  permanent 
advance  at  this  time  is  probable.  Before  long  the  crop  will 
begin  to  move  in  earnest.  The  hedges  will,  it  is  feared, 
prove  to  be  a  more  depressing  factor  than  in  ordinary  years. 
Speculation,  it  is  feared,  wiU  not  be  there  to  help  carry  the 
load.  The  export  trade  may  be  also  deficient.  Certainly 
neutral  countries  are  not  going  to  get  cotton  from  the  United 
States  in  anything  like  the  quantity  that  they  have  in  the 
last  few  years.  In  the  main,  thq  crop  is  belio-"'"^"^  to  be  look- 
ing well.  It  is  believed  to  promise  a  yield  well  in  excess 
of  the  world's  requirements.  Spot  markets  have  been  de- 
clining. The  price  is  still  high.  The  South,  it  is  believed, 
wiU  seU  freely,  whatever  may  be  said  to  the  contrary.  Most 
people  are  sceptical  as  to  the  likehhood  of  a  holding  move- 
ment at  the  South,  in  spite  of  talk  to  the  effect  that  the 
Southern  farmer  will  fight  a  decUne  below  20  cents.  Southern 
banks  may  not  be  so  ready  as  usual  to  encourage  a  holding 
movement.  This  country's  finances  will  call  for  enomaous 
sums  of  money  to  carry  on  the  war.  The  war  comes  first. 
Print  cloths  and  yams  have  been  declining.     The  Govern- 


ment is  not  buying  cloth  so  freely.  As  to  the  crop,  the 
Texas  drought  has  been  pretty  effectively  broken.  Certain- 
ly heavy  rains  have  fallen  in  the  central,  western  and  south- 
western sections  of  that  State.  In  the  main,  conditions  in 
Louisiana  are  said  to  be  favorable.  Cotton  is  Mississippi 
is  generally  opening  rapidly.  Picking  and  ginning  is 
maldng  rapid  progress  in  southern  Alabama  and  has  begun  in 
the  northern  part  of  that  State.  Georgia,  aside  from  the 
central  and  eastern  counties,  has  been  helped  by  recent  good 
rains.  Two-thirds  of  the  cotton  is  opening  in  southern 
Georgia.  Timely  rains  in  South  Carolina  checked  deteriora- 
tion in  large  areas.  The  cotton  there  is  opening  fast  and 
picking  is  proceeding  rapidly.  In  North  Carolina  much 
needed  rains  fell  over  much  of  the  State  and  cotton  is  making 
satisfactory  progress.  It  is  generally  fruiting  well  there 
Tennessee  advices  say  that  the  outlook  is  favorable  in  almost 
every  respect.  Though  the  plant  there  needs  sunshine  it 
generally  looks  promising.  Liverpool  has  sold  heavily  here, 
supposed  to  be  hedging  its  purchases  at  the  South.  New 
Orleans  and  the  South  have  generally  been  good  sellers 
Wall  Street  and  the  West  sold  heavily  at  one  time,  owing 
partly  to  a  decline  in  the  stock  market.  To-day  prices 
declined  sharply,  owing  to  favorable  weather,  a  drop  of  70 
American  points  in  Liverpool  and  heavy  selling  by  Liverpool, 
Wall  Street  and  the  West,  more  or  less  Southern  hedge  sell- 
ing, the  presentation  of  a  petition  to  the  United  States  Senate 
on  the  part  of  cotton  growers  in  North  Carolina  and  Texas 
asking  the  Government  to  take  control  of  the  staple,  the 
news  that  the  French  Cabinet  had  resigned,  falling  spot 
prices,  an  increasing  crop  movement  and  a  general  disposi- 
tion to  liquidate.  The  prediction  of  a  tropical  storm  caused 
only  a  momentary  rally.  Middling  uplands  on  the  spot 
ended  at  21.35c.,  a  drop  of  195  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  1  to  Sept.  7—  Sat.     Men.    Tues.     Wed.  Thurs.    Fri. 

Middling  uplands- H.  H.     22.05     22.15     22.20     21.35 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1917. c 21.35 

1916 15.50 

1915 9.80 

1914 

1913 --12.75 

1912 11.85 

1911 11.70 

1910 14.15 

mark: 


1909. c 13.00 

1908 9.30 

1907 13.50 

1906 9.80 

1905 10.70 

1904 11.25 

1903 12.50 

1902 8.88 


ET  AND  SALES  AT  NEW 


1901. c 8.62 

1900 10.12 

1899 6.50 

1898 5.75 

1897 7.50 

1896 8.50 

1895 8.25 

1894 6.94 


1893. c 7.94 

1892 7.19 

1891.. 8.81 

1890 10.62 

1889 11.38 

1888 10.44 

1887.. 10.12 

1886 9.25 

YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday 

Quiet  125ptsdec... 

Quiet  1 0  pts  adv 

Quiet  5  pts  adv 

Quiet  85  pts  dec 

HOLIDAY 
HOLIDAY 

Steady 
Very  steady 

500 

500 

Thursday  .. 

Friday 

Steady 

Total 

500          500 

FUTURES. — The  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday, 

Sept.  1. 

Sept.  3. 

Sept.  4. 

Sept.  5. 

Sept.  6. 

Sept.  7. 

Week. 

September— 

Range 

21. 50-. 76 

21.21    — 

21.30   — 



21.21-.76 

Closing 

21.16   — 

21.45    — 

20.95   — 

20.65   — 

—  —  — 

October — 

Range 

20.84-.62 

20.76-. 17 

20.75-.43 

20.10-.60 

20.10-/62 

Closing 

21.02-.03 

21. 12-. 17 

20.67-.70 

20.25-.27 

—  —  — 

November — ■ 

Range 







20.23   — 

20.23   — 

Closing 

20.85   — 

20.98   — 

20.60   — 

20.22   — 

—  —  — 

December — 

Range 

20.75-.55 

20.57-.00 

20.00-.29 

20.08-.45 

20.08-/5S 

Closing  .-- 

20.85-.88 

20.97-.00 

20.60-.62 

20.22-.24 

—  —  — 

January — 

Range 

20.72-.53 

20.45-.93 

20.51-.20 

20.02-.35 

20.02-/53 

Closing 

20.79-.80 

20.91-.93 

20.51-.54 

20.10-.20 

—  —  — 

Fcbrvary — 

Range 

Closing 

HOLI- 
DAY. 

HOLI- 
DAY. 

20.82   — 

20.94   — 

20.55   — 

20.18   — 



March — 

Range 

20 .92-. 72 

20.68-. 14 

20.75-.35 

20.25-.53 

20.26-/72 

Closing  ... 

20.99-.01 

21. 10-. 14 

20.72-.80 

20.34-.36 

—  —  — - 

April— 

Range 

Closing. - 

21.03   — 

21.13   — 

20.75   — 

20.38   — 

^v 

May — 

#s 

f?  Range 

21.04-.80 

20.78-.21 

20.85-.41 

20. 26-. 62 

20.26-/80 

Closing 

21.10   — 

21.21-.22 

20.85   — 

20.46-.49 

—  —  — 

June — 

Range 

Closing 

21.11    — 

21.22-.25 

20.85   — 

20.46   — 



July — 

— 

Range 

21.70   — 

21.08   — 

21.17-.47 

20.55   — 

20.55-/70 

Closing 

21.19   — 

21.29   — 

20.93   — 

20.54   — 

—  — *. — 

August — 

Range 

Closing 



21.14   — 

20.78   — 

20.39   — 

—     

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday, 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

Galveston 

New  Orleans..  . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock 

HOL 
DAY. 

I- 

21.65 

21.75 

21.75 

21H 

21.00 

21.00 

22.50 

23.00 

22.30 

21.00 

24.50 

21.25 

21.80 

22.50 

21.65 

21.25 

21.00 

21^ 

21.00 

21.00 

21.50 

22.00 

22.40 

20.88 

23.50 

21.40 

21.80 

22.50 

21.65 

21.00 

21.00 

21H 

221^ 

2\y, 

21.75 
22.00 
22.45 
21.00 
23.00 
20.85 
21.55 
22.00 

21.40 
21.00 
20.25 

i?^ 

20H 

20.75 

21.25 

21.60 

20.25 

22.50 

20.35 

21.15 

21.50 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  7—  1917.  1916.  1915.  1914. 

Stock  at  Liverpool bales.  243,000  621,000  1.154.000  867.000 

Stock  at  London 22,000  32,000  72,000          5,000 

Stock  at  Manchester 18,000  25,000  68,000        66,000 

938,000 

*29,000 

*210,000 

*220,000 

3.000 

31.000 

31,000 

*20.000 


Total  Great  Britain. 283 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 144,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 78 ,000 

Stock  at  Genoa 10,000 

Stock  at  Trieste 


678,000 
*1,000 
*1,000 

189,000 
10,000 

052,000 

136,000 
*1,000 


1,429,000 

*1,000 

*1 1,000 

218,000 

7,000 

a84,000 

1.37,000 

*1,000 


Total  Continental  stocks 235,000      390,000      459,000      544,000 

1,482,000 

130,000 

29,943 

12,000 

*85,000 

647,000 

245,467 

143,836 

1,700 


518,000 

22,000 

277,000 

32,000 

54,000 

*880,000 

457,550 

253.166 

6.947 


1.068,000 

23,000 

300,543 

10,000 

8,000 

461,000 

507,972 

325,618 

28,243 


1,753,000 

70,000 

149,914 

17,000 

102,000 

557,000 

761,443 

454,818 

3,301 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.. 
Egypt,Brazil,&c.,afloat  for  Eur'pe 

Stock  In  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.S.  ports 

Stock  in  U.  S.  interior  towns 

TJ.  S.  exports  to-day 

Total  visible  supply 2,500,663  2,731,476  3,823 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    143,000 

Manchester  stock ll ,000 

Continental  stock *202,000 

American  afloat  for  Eiu-ope 277,000 

U.  U.  ports  stocks 457,550 

tr.  S.  interior  stocks 253,166 

U.  S.  exports  to-day 6.947 


.466  2,776,946 
are  as  follows: 


494,000 

22,000 

*294,000 

300,543 

507,072 

325,618 

28,243 


900 

56 

*378 

454 
3 


,000 
000 
000 
,914 
,443 
,818 
,301 


577,000 

46,000 

*425.000 

29,943 

245,467 

143,836 

1,700 


Total  American 1,350,663 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 100,000 

London  stock 22,000 

Manchester  stock 7,000 

Continental  stock *33,000 

India  afloat  for  Europe 22 ,000 

Egypt,  Brazil,  &c.,  afloat 32,000 

Stock  In  Alexandria,  Egypt 54,000 

Stock  in  Bombay,  India *880,000 


1,971,476  2,658,466  1,468,946 


127,000 

32,000 

3.000 

*96.000 

23.000 

10.000 

8.000 

461,000 


254,000 
72,000 
12,000 
81 ,000 
70,000 
17,000 
102,000 
557,000 


290,000 

5,000 

20,000 

*1 19,000 

130,000 

12,000 

*85,000 

647,000 


Total  East  India,  &c... 1,150,000      760,000  1,165,000  1,308,000 

Total  American 1,350,663  1,971,476  2,658,466  1,468,946 

,776,946 
e.OOd. 


Total  visible  supply 2,500,663  2,731,476  3, 


823,466 

Middling  Upland,  Liverpool 17.25d.  9.38d.  6.12d. 

Middling  Upland,  New  York 21.3.5c.  15.25c.  10.10c. 

Egypt,  Good  Brown,  Liverpool..  29.75d.  13.43d.  8.65d.         8.60d. 

Peruvian,  Rough  Good.  Liverpool  26.80d.  13.7.5d.  10.90d.         8.75d. 

Broach.  Fme.  Liverpool... 17.00d.  8.90d.  5.75d.         5.35d. 

Tinnevelly,  Good,  Liverpool 17.18d.  8.92d.  5.87d.        5.35d. 

*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  24,000  bales. 

The  above  figures  for  1917  show  an  increase  over  last  week 
of  8,403  bales,  a  loss  of  230,813  bales  from  1916,  a  decline  of 
1,322,803  bales  from  1915  and  a  faUing  off  of  276,283  bales 
from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Toivns. 


Ala..Eufaula__ 
Montgomery.. 
Selma 

Ark..  Helena.. 
Little  Rock.. 
Pine  Bluff... 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Mi3s.,Columbus 
Clarksdale* 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City  ._ 

Mo..  St.  Louis. 

N.CGr'nsboro 
Raleigh 

O..  Cincinnati 

Okla..  Ardmore 
Chlckasha  . 

Hugo 

Oklahoma  . 

S.CGreenviUe 
Greenwood- . 

Tenn  .Memphis 
Nashville  _ . 

Tex.,  Abilene 
Brenham  _. 
ClarksviUe. 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio 


Movement  to  Sept.  7  1917. 


Receipts. 


Week.  I  Season. 


270 

2,112 

1,351 

6 

47 

154 

1,502 

540 

544 

12,904 

417 

3,223 

438 

1,661 


500 
400 
509 
916 
53 
232 

3,929 
.335 
139 

1,332 


1,000 

42 

2,210 


200 
2,000 


490 

4,157 

2,144 

558 

704 

307 

3,407 

1,500 

7,754 

18,323 

560 

8,750 

1,107 

1,967 


2G7 

57  327 

2, .577 

254 
17.583 


6,191 
'71,556 
"1,992 


Total,  41  towns  118,699 


5,250 

45 

22,205 

31 

200 

9,120 


10,290 

216',2i5 

"¥.963 


Ship- 
ments. 
Week. 


Stocks. 

Sept. 

7. 


156 

1,856 

939 


1,295 

1,140 

906 

800 

2,381 

6,144 

210 

3,453 

210 

141 


850 

500 

1.300 

900 

1,497 

64 

926 

513 

502 

92 
4,799 
4S1 
125 
999 


55 

900 

42 

13,356 


100 
1,400 


Movement  to  Sept.  8  1916. 


Receipts . 


Week.  I  Season. 


642 
10,050 
1,437 
2,006 
4,670 
4,414 
1,623 

926 
12,894 
20,386 
2,010 
2,627 
2,028 
4,700 

569 
3,300 
4,000 
4,256 

903 

441 

606 

3,620 

1,170 

36 

22,742 

1,.560 

300 


108 

6,684 

575 

71,861 

99 

197 

2,037 


2,919      6,379 


64,122    50,293 


1,589 


1,011 


404.190  113,421  253,166  185,149 


1,383 

2,760 

1,491 

50 

4,319 

1,487 

2,116 

385 

4,156 

21,614 

2,143 

7,761 

274 

5,465 

29 

400 

600 

238 

1,600 

76 

168 

851 

1,589 

10 

1,329 

376 

2.54 

873 

10 

2,337 

124 

4,002 


1,852 
2,135 
4,2.53 
4,849 
2,859 
90,463 
5,278 
3,190 


2,930 

5,534 

2,583 

182 

7,071 

1,779 

6,332 

2,200 

17,738 

40,808 

2,721 

17,649 

1,593 

7,993 

50 

489 

1,764 

1,750 

2,156 

81 

223 

11,459 

11,2.38 

338 

14.874 

500 

254 

873 

59 

6,646 

124 

19.026 


1.874 
8,971 
4.253 
6,473 
2,859 
247,921 
9,994 
14,663 


Ship- 
ments. 
Week. 


Stocks 

Sept. 

8. 


153 

1,722 

2,469 

7 

213 

378 
1,662 

150 
5,011 
5,972 
4,596 
5,074 

335 
1,665 


300 
500 
211 
582 


358 
3,846 
1,513 


1,709 


1,308 


7 

1,712 

68 

3,542 


1,163 
2,063 
1,600 
584 
1,0.37 
65,368 
3,626 
3,298 


485.935123,802  325,618 


5,380 

33,881 

9,380 

450 

8,414 

4,930 

1,826 

3,628 

11,536 

46,437 

4,379 

8,467 

2,225 

8,266 

523 

1,200 

2,847 

3.695 

2,670 

211 

1,581 

5,005 

3,852 

10 

13,803 

483 

467 

873 

1,677 

5,243 

2,156 

43,729 

551 

742 

1,282 

2,653 

5,524 

1,822 

64,820 

5,612 

3,379 


*  Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  5,278  bales  and  are  to-night  72,452 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  66,450  bales  less  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  7— 
Shipped —  Week. 

Via  St.  Louis 4,799 

Via  Mounds,  &c 3,313 

Via  Rock  Island 

Via  Louisville '695 

Via  Cincinnati 200 

Via  Virginia  points 2,418 

Via  other  routes,  &c 2,942 


-1917- 


Total  gross  overland 14,367 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c.-.  5,026 

Between  Interior  towns... 2,017 

Inland,  &c.,  from  South 3,851 


Total  to  be  deducted 10,894 


Leaving  total  net  overlandi* 3 ,473 


Since 
Aug.  1. 

63.060 
22,609 

"3'905 

8,906 

22,437 

22,969 

143,886 

36,559 

9,358 

34,626 

80,543 

63,343 


1916 

Since 
Week.      Aug.  1. 

3.846 
219 

15.393 
2.701 

■464 
943 
692 

3,216 

"3',ib2 
5,433 
5,738 

42,141 

9.320        74.808 


293 

822 
2.443 


3,558        30,207 


6,262 

5.134 

18.811 


5.762        44,601 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  3,473  bales,  against  5,762  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  18,742  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  7 112,138 

Net  overland  to  Sept.  7 3.473 

Southern  consumption  to  Sept.  7-  88.000 


-1917- 


Since 
Aug.  1. 

407.447 

63.343 

487.000 


Week. 

187.016 

5,762 

77,000 


-1916- 


Since 
Aug.  1. 

552.058 

44.601 

439,000 


Total  marketed... 203,611 

Interior  stocks  in  excess 5,278 


957,790     269.778     1,035.659 
xl01,776       61.347         128.116 


Came  into  sight  during  week. -208.889      331,125      

Total  in  sight  Sept.  7 856,014      1,007,543 


North,  spinners' takings  to  Sept.  7  36.035         186,706       59,398         173,555 


X  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 


Week — 
1915— Sept. 
1914— Sept. 
1913— Sept. 


Bales. 
10 198,869 

11 128,217 

12. 314,668 


Since  Aug.  1 —  Bales. 

1915— Sept.  10 -.    667,917 

1914— Sept.  11 474,865 

1913— Sept.  12 1,013.431 


iiTNEW^ORXEANS"  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New. Orleans  cotton  market  for  the  past  week  have  beenaa 
follows: 


September- 

Range.. 

Closing. 
October — 

Range.. 

Closing. 
December— 

Range.  _ 

Closing. 
January — • 

R.ange.. 

Closing. 
March — • 

Range.. 

Closing. 
May — 

Range.  . 

Closing. 
Tone — 

Spot  -  .  . 

Options 


Saturday, 
Sept.  1. 


HOLI- 
DAY. 


Monday, 
Sept.  3. 


HOLI- 
DAY. 


Tuesday, 
Sept.  4. 


20.21-.23 

19.90-.80 
19.96-.99 

19.91-.79 
20.00-.02 

20.20-.88 
20.07   — 

20.21-.96 
20.21    — 

20.42-.06 
20.41-.43 

Quiet 
Steady 


Wed' day. 
Sept.  5. 


20.37   — 

19.73-. 14 
20. 12-. 14 

19.71-. 15 
20. 14-. 16 

19.78-.21 
20.20-.22 

20.00-.25 
20.34-.36 

20.26-.41 
20.51-.53 

Quiet 
Steady 


Thursd'y, 
Sept.  6. 


19.91    — 

19.66-.42 
19.66-.70 

19.66-42 
19.66-.72 

19. 75- .49 
19.72-.78 

19.90-.62 
19.89-.90 

20.66   — 
20 .04-. 06 

Quiet 

Steady 


Friday, 

Sept.  7. 


19.92   — 
19.62-.66 

19.20-.64 
19. 40- .42 

19.20-.66 
19.39-.40 

19.30-.69 
19.44-.46 

19.42-.84 
19.61-.63 


20.76-.78 

Quiet 

Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  indicate  that 
rain  has  fallen  in  most  localities  during  the  week  and  although 
somewhat  excessive  in  a  few  Atlantic  districts  has  been  bene- 
ficial on  the  whole.  Texas  advices  are  to  the  effect  that  the 
drought  has  been  broken  except  in  some  Western  counties. 
New  growth  is  expected  in  Southwestern  counties  where 
drought  has  been  broken. 

Galveston,  Tex. — Good  showers  occurring  several  days  of 
the  week  broke  the  drought  in  Texas  with  the  exception  of 
some  western  counties.  The  crop  is  doing  weU  in  the 
northern  and  eastern  sections,  except  o^ne  damage  has  been 
reported  from  worms  and  shedding  in  K<^-  .     "^To^ 

growth  is  expected  in  southwestern  counties  wh^l 
has  been  broken.     We  have  had  rain  on  four  days  duriu 
week,  the  rainfall  reaching  one  inch  and  ninety-five  hun- 
dredths.    The  thermometer  has  averaged  81,  ranging  from 
74  to  88. 

Abilene,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  reaching  fifty-six  hundredths  of  an 
inch.  The  thermomefer  has  ranged  from  66  to  94,  averaging 
80. 

Brenham,  Tex. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  one  inch  and  forty-eight  hundredths. 
Average  thermometer  84,  highest  98  and  lowest  70. 

Brownsville,  Tex. — The  week's  rainfall  has  been  thirty-six 
hundredths  of  an  inch,  on  three  days.  The  thermometer 
has  averaged  84,  highest  being  96  and  lowest  72. 

Cuero,  Tex. — We  have  had  rain  on  three  days  of  the  v  eek, 
the  rainfall  being  seventy-three  hundredths  of  an  inch .  The 
"Thermometer  has  averaged  84,  ranging  from  72  to  96. 

Dallas,  Tex. — We  have  had  rain  on  three  days  durina:  the 
week,  the  rainfall  being  one  inch  and  sixteen  hundredths. 
The  thermometer  has  ranged  from  68  to  92,  averaging  80. 
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Fort  Worth,  Tex. — We  have  had  rain  oa  two  days  of  tlie 
week,  the  precipitation  being  seventy-six  hundredths  of  an 
inch.     Average  thermometer  82,  highest  94,  lowest  70. 

Henrietta,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  seventeen  hundredths  of  an  inch. 
The  thormomcster  has  averaged  82,  the  highest  being  101 
and  the  lowest  63. 

Iluntfiville,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  70  to  94. 

Kerrville,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  ninety-three  hundredths. 
The  thermometer  has  ranged  from  63  to  96,  averaging  75. 

Lampasas,  Tex. — We  have  had  rain  on  throe  days  of  the 
week,  to  the  extent  of  three  inches  and  ten  hundredths 
Minimum  thermometer  60,  maximum  100,  mean  80. 

Longview,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-three 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  94  and  the  lowest  67. 

Luling,  Tex. — Rain  has  fallen  on  four  days  of  the  week, 
the  precipitation  reaching  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  ranging  from  72  to  94. 

Nacogdoches,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  inches  and  twenty-one 
hundredths.  The  thermometer  has  ranged  from  67  to  100, 
averaging  84. 

Palestine,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  two  inches  and  twenty 
hundredths.  Minimum  thermometer  70,  maximum  96, 
mean  83. 

Paris,  Tex. — There  has  been  rain  on  two  days  of  the  past 
week,  the  rainfall  being  one  inch  and  seventy-nine  hun- 
dredths. The  thermometer  has  averaged  82,  the  highest 
being  96  and  the  lowest  67. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  forty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  ranging  from 
72  to  94. 

Wcaiherford,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  64  to  94,  averaging  79. 

Ardrnore,  Okla. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  sixty-six  hundredths  of  an  inch. 
Average  thermometer  80,  highest  98,  lowest  61. 

Muskogee,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  78,  the  highest  being  93  and 
the  lowest  63. 

Eldorado,  Ark. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  fifteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  ranging  from  67  to  94. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  67  to  92,  averaging  80. 

Texarkana,  Ark. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  being  one  inch  and  six  hundredths. 
Average  thermometer  82,  highest  98,  lowest  66. 

Alexandria,  La. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  forty-eight  hun- 
dredths. The  thermometer  has  averaged  82,  the  highest 
being  94  and  the  lowest  69. 

NexM  Orleans,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  seventy-three  hundredths  of  an 
inch.  Thermometer  has  averaged  83,  ranging  from  75  to  92. 

Shreveport,  La. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  two  inches  and  seven  hundredths.  The 
thermometer  has  ranged  from  69  to  91,  averaging  80. 

Columbus,  Miss. — Wo  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  one  inch  and  eighty-four  hun- 
dredths.    Average  thermometer  79,  highest  93,  lowest  65. 

Greenville,  Miss. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-six  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  82,  the 
highest  being  94  and  the  lowest  69. 

Vicksburg,  Miss. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  reaching  twenty-seven  hundredths  of 
an  inch.     The  thermometer  has  averaged  80,  ranging  from 

71  to  89. 

Mobile,  Ala. — Weather  generally  favorable  and  the  picking 
and  marketing  of  the  staple  progresses  rapidly.  No  serious 
damage  from  rain  or  weevil  is  reported.  There  has  been  rain 
on  three  days  of  the  week,  the  rainfall  reaching  fifty-three 
hundredths  of  an  inch.     The  thermometer  has  ranged  from 

72  to  93,  averaging  82. 

Montgomery,  Ala. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  being  one  inch  and  seven  hundredths. 
Average  thermometer  82,  highest  93,  lowest  70. 

Selma,  Ala. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  89  and 
the  lowest  69. 

Madison,  Fla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  81 ,  ranging  from  75  to  91 . 

Tallahassee,  Fla. — It  has  rained  on  one  dayj^f  the  week, 
the  rainfall  reaohing  fifty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  98,  averaging  85. 

Albany,  Ga. — We  have  had  rain  on  one  day^of  the  week, 
the  precipitation  bemg  three  hundredths  of  an  inch.  Aver- 
age thermometer  83,  highest  94,  lowest  71.  ^ 


Atlanta,  Ga. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  twenty -four  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
88  and  the  lowest  66. 

Savannah,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  reaching  one  inch  and  eighteen  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  69  to  92. 

Charleston,  S.  C. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  reaching  forty-four  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  72  to  89,  averag- 
ing 80. 

Greenville,  S.  C. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  three  inches  and  eighty-six  hun- 
dredths.    Average  thermometer  79,  highest  93,  lowest  64. 

Spartanburg,  S.  C. — There  has  been  rain  on  two  days  of 
the  past  week,  the  rainfall  being  one  inch  and  seventy-seven 
hundredths.  The  thermometer  has  averaged  77,  the  high- 
est being  90  and  the  lowest  64. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  ninety-eight 
hundredths.  The  thermometer  has  averaged  78,  ranging 
from  66  to  89. 

Weldon,  N.  C. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  56  to  93,  averaging  75. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  of  th« 
week,  the  precipitation  being  fifty  hundredths  of  an  inch. 
Average  thermometer  77,  highest  94,  lowest  60. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  fifty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  78,  the  highest  be- 
ing 90  and  the  lowest  65. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takinss. 
Week  and  Season. 


Visible  supply  Aug.  31 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  7 

Bombay  receipts  to  Sept.  6 

Other  India  .snipni'ts  to  Sept.  6 
Alexandria  receipts  to  Sept.  5-. 
Other  supply  to  Sept.  5* 


Total  supply 

Deduct — 
Visible  supply  Sept.  7. 


Total  takings  to  Sept.  7. a 

Of  which  American 

Of  which  other 


1916-17. 


Week. 


2,492,260 


208,889 

&25,000 

62,000 

&3,000 

&2,000 


2,733,149 
2,500.663 


232,486 

179,486 

53,000 


Season. 


2,814,776 

856,014 

170,000 

15,000 

8,000 

17,000 


3,880,790 
2,500.663 


1,380,127 

1,025,127 

355.000 


1915-16. 


Week. 


Season. 


2.709.227 


331.125 

14,000 

4,000 

4,000 

4,000 


198,251 
007,543 
68,000 
30.000 
11,000 
16.000 


3.066.352 
2.731.476 


3.34,876 
210.876 
124,000 


4,330.794 
2,731.476 


1.599.318 

1.124.318 

475. OCO 


•  Embraces  receipts  in  Europe  from  Brazil.  Sm>-ma,  West  Indies.  &c. 

a  This  embraces  the  total  estimated  consumption  by  Southern  mills, 
487,000  bales  In  1917  and  439,000  bales  in  1916 — ^takings  not  being  avail- 
able— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
893.127  bales  in  1917  and  1.160,318  bales  in  1916.  of  which  538.127  bales 
and  685.318  bales  American,     b  Estimated. 

BOMBAY  COTTON  MOVEMENT. 


Aug.  16. 
Receipts  tt— 

1917. 

1916. 

191S. 

Week. 

SiTue 
Aug.  1. 

Weel:. 

Since 
Aug.  1. 

Wetk. 

Since 
Aug.  1. 

Bombay 

25,000 

39.000 

l.-i-OOO 

26.000 

17.000 

40.000 

ALEXANDRIA  RECEIPTS  AND   SHIPMENTS. 

Alexandria,  ISgypt. 
August  15. 

1916-17. 
1917. 

1915-16. 
1916. 

1914-15. 
1915. 

Receipts  {cantars) — 

This  week 

4,616 
8.087 

9.213 
11,074 

4.234 

Since  Aug.  1 

9.021 

!                Since 
!  Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

1 

!  Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Mancnester 

To  Continent  and  India. 
To  America 

2,609      2,609 

1 

l",260   '2.371 

1 

1.362 

"471 
10 

1.362 

"y.sei 

10 

"456 

2.013 

689 

1.623 

2.637 

Total  exports 

3,809      4.0*<0 

1.84.3!      2.73.-i 

4.50'      6.962 

MANCHESTER  MARKET.— Our  cable  report  from  Man- 
chester to-night  states  that  yarns  and  cloth  are  easier  with 
buyers  holding  off.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1917. 

1916. 

32<  Cop 
Twtst. 

S'i  ins.  Sr;in- 

inat,  common 

to  finest. 

Col'H 

Up's. 

3 

2j  ( 'oil 

ririxi 

8  >»  it>s .  ^hirl- 

iiigi,  commun 

to  finest. 

Cot* 
SflcL. 
(/p's. 

July 

27 

27 
Aug. 

d. 
24 
24 

d 

25  >i 
2oH 

3.    a.          8.    (1. 
1310Vi@I8  0 
13-I0>ii®lh  0 

d.     d. 
19.00  12H 
19.15  Via 

1 

@ 
@ 

13H 
13H 

3. 
7 
7 

d. 
1 
1 

s.   d. 
@9     2 
&9     3 

d. 

8.15 

8.1s 

8 
10 
17 
24 
31 
Sep. 

7 

24 
25 

■Z5'4 
25H 
25  M 

@ 
& 

@ 
® 

25  H 
29  M 
26»< 

26  »4 
26H 

13I0H@18  0 
It    0      ©18  6 
14 1  m  (a  19  0 
14  0      @18  6 
14  0     @18  6 

19.35  12  >i 
20.l.i  12K 
19.80  12H 
18.90  \:i% 
18.25  iiii 

@ 

13  J-^ 
13^ 
13K 
14H 
15 

7 
7 
7 
8 
8 

3 
6 
9 
3 
6 

@9     6 

@9     9 
@9     9 
@10  3 
©10  7M 

8.67 

8.54 
8.86 
9.42 
9.90 

24 

@ 

25H  13  9   @17  lOJi 

17.25  li>4 

(a 

15  !i 

8 

8 

@10  6 

9.3* 

SHIPPING  NEWS.— In  harmony  with  the  desu-e  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
lea\ing  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,  5.00c. ;  Manchester.  5.00c.:  Havre,  8.50c.;  Genoa,  10.00c. : 
Leghorn,  8.50c.  nom.;  Christiania.  4.00c.;  Naples.  10. 00c. ;  Oporto,  10.00c.; 
Barcelona,  9.(K)c.  nom.;  Lisbon,  9.00c.;  Japan.  3.00c.;  Shanghai,  3.00c.; 
Vladivostok.  3.00c.  nom. 
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LIVERPOOL.— Sales,  stocks,  &o.,  for  past  week: 


Aug.  17. 

Sales  of  the  week 27,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 11,000 

Actual  export 

Forwarded- -.- 56,000 

Total  stock 231,000 

Of  which  American 142,000 

Total  imports  of  the  week 17,000 

Of  which  American 15,000 

Amount  afloat 113,000 

Of  which  American 72,000 


Aug.  24. 
12,000 


Aug 
11 


31. 
,000 


Sept.  7. 
12,000 


■"8",  656 

"9",666 

iV.665 

46',  666 

4i",o66 

43,000 

224,000 

232,000 

2.43.000 

126.000 

137,000 

143,000 

39,000 

49,000 

54,000 

24,000 

43,000 

43,000 

155,000 

191.000 

124,000 

151,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  daj'^  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

1 
Wednesday.'  Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     I 

Mid.Uplda 

Sales 

HOLI- 
DAY. 

Quiet. 

18.10 
3,000 

Quiet. 

18.10 
3,000 

Quiet. 

17.60 
3,000 

Quiet. 

17.60 
2,000 

Moderate 
demand. 

17.25 

2,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  R-iees  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  giten  in  pence  and  lOOtfis      Thus:  16  77  means  16  77-100(iJ 


Sept.  1  to  Sept.  7. 


September 

September-October 
October- November 
January-Februarj  _ 

March- April 

May-June 


Sat. 

Men. 

Tues. 

Wed. 

Thurs. 

12Ji 

12  M 

12^ 

12}i 

12M 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

16  77 

16  77 

16  27 

16  27 

16  47 

16  47 

15  97 

15  97 

Holi- 

16 05 

16  05 

15  55 

15  55 

day. 

15  40 

15  40 

14  90 

14  90 

15  22 

15  22 

14  72 

14  72 

15  06 

15  06 

14  56 

14  56 

Fri. 

12>i 

p.  m  i 


16  07 
15  77 
15  :^5 
14  70 
14  52 
14  36 


EXPORT  MOVEMENT  OF  COTTON  GOODS  FROM 
UNITED  STATES.— We  give  below  a  table  compiled  from 
the  returns  of  exports  of  cotton  goo'ds  from  the  United  States 
as  reported  by  the  Bureau  of  Statistics,  and  unavoidably 
omitted  from  our  Annual  Cotton  Crop  Report.  These 
figures  are  for  the  last  three  fiscal  years  and  are  presented  in 
a  form  which  enables  the  reader  to  see  at  a  glance  the  varia- 
tions from  year  to  year  in  the  volume  of  goods  sent  to  th^ 
various  quarters  of  the  globe.  It  will  be  observed  that  th 
1917  total,  reaching  $136,253,858,  is  more  than  that  fo^ 
1916  by  $24,200,623  and  is  $64,280,361  larger  than  in  1915"^ 


1917. 

1916. 

1915. 

Years  end- 

fS'otal value. 

Total  value 

Total  value. 

ing  J'ne  30 

Yards. 

$ 

Yards. 

S 

Yards. 

$ 

To— 

Arabia 

16,962,000 

1,132,067 

20,692,413 

1,011,040 

29„532,109 

1,477,222 

Canada  __ 

76,343,865 

10.077,098 

.55,477,534 

5,755,264 

24.634,467 

2,247,599 

Cent.  .A.m. 

68,601,722 

5,428,335 

43,698,484 

2,796,100 

30,988,700 

1,817,999 

W.  Indies. 

126,621,681 

12,194,461 

123,922,188 

8,682,191 

83,101,737 

5,382,07.5 

So.  Amer.. 

166,103.544 

16,705,109 

91,720,86C 

6,682,309 

35,776,895 

2.208,299 

China 

3,831.494 

358,911 

11,S12,61S 

842,510 

17,047,095 

1,194,930 

.^sia&O'ia. 

110,757,859 

11,185,642 

91,905,188 

7,019,440 

115,349.562 

7,660,742 

Eastlndies 

7,028,532 

721,643 

14,886,874 

1,164,975 

14.999,199 

1,025,703 

All  others - 

113,843,863 

d78,450,592 

96,455,561 

(i78, 100,396 

45,520,431 

d48,958,928 

Total  .  - 

690,093,560 

136,253,858 

550,571,720 

112,053,235 

395,950,195 

71,973,497 

d  Includ 

es  values  ot 

Bxports  of  clothing,  yarn 

,  waste,  &c. 

BREADSTUFFS 

Friday  Night,    Sept.   7   1917. 

Flour  has  been  more  or  less  unsettled.  The  mills,  it  is 
stated,  have  not  been  getting  wheat  at  the  Government 
basis  of  $2  20  for  No.  1  Northern  spring.  They  have,  there- 
fore, been  offering  flour  very  sparingly.  They  are  well  sold 
ahead.  Prices  have  been  irregular  and  more  or  less  nominal. 
The  offerings  are  so  small  here,  however,  that  prices  have 
been  in  the  main  firm.  The  Government  plan  has  not  begun 
to  work  smoothly  yet.  When  it  is  working  as  it  should,  the 
miUs  ought  to  be  able  to  get  the  wheat  with  reasonable 
promptness  and  it  is  believed  that  they  will.  Until  the  miUs 
do  get  the  wheat  in  sufficient  quantity,  however,  they  are 
not  over  anxious  to  make  contracts.  At  times  there  has 
been  quite  a  brisk  demand  here,  and  flour  on  the  spot  has 
been  quoted  at  times  at  about  $1  a  barrel  over  prices  to 
arrive.  Lower  prices  are  predicted  as  soon  as  the  Govern- 
ment regulation  of  the  wheat  trade  is  working  as  it  should. 
In  Liverpool  prices  have  been  lower  with  increasing  arrivals. 
Yet,  foreign  offerings  are  said  to  be  freely  taken  there.  It  is 
stated  in  the  Liverpool  advices  that  the  United  States  and 
Canada  are  shipping  considerable  wheat  as  flour  in  order  to 
economize  on  freight  room.  The  total  output  for  the  week 
at  Minneapolis,  Duluth  and  Milwaukee  was  324,000  barrels, 
against  334,000  barrels  last  week  and  487,000  barrels  last 
year,  and  for  the  year  ending  Sept.  1  17,805,000  barrels, 
against  22,800,000  last  year.  To-day  it  was  announced  that 
millers  will  be  allowed  to  buy  wheat  on  the  old  basis  ruling 
before  the  price  was  fixed  by  the  Government  until  Sept.  10 
in  order  that  miUs  may  secure  enough  wheat  promptly  to 
fiU  old  orders. 

Wheat  advanced  on  the  spot.  At  one  time  it  is  said 
through  some  misunderstanding  millers  bid  above  the 
Government  price  of  $2  20  for  No.  1  Northern  Spring,  but 
this  was  speedily  stopped.  A  Chicago  dispatch  said  that 
miUers  at  outside  points  who  have  been  buying  wheat  in 


Chicago  of  late  wiU  not  be  permitted  to  buy  any  more  until 
the  local  mills  have  their  wants  supplied.  This  is  by  order 
of  Howard  B.  Jackson,  local  food  administrator.  Reports 
from  Minneapolis,  Kansas  City  and  other  markets  say  they 
have  no  wheat  to  spare.  Buffalo  millers  have  bought  a  good 
deal  at  Chicago  recently.  MiUs  in  that  district  are  said  to 
be  sold  ahead  for  30  days  or  the  full  allotment  of  time  by  the 
Food  Administration.  After  there  is  an  accumulation  of 
wheat  at  Chicago  somewhat  different  regulations  may  pre- 
vail. By  fixing  the  price  of  wheat  and  25  cents  profit  for 
miUs,  the  price  of  flour  is  practically  controlled  by  the 
Government.  A  Washington  dispatch  stated  that  none  of 
the  Northern  neutrals  may  expect  any  shipments  of  Ameiican 
wheat  before  Dee.  1,  and  that  such  shipments  will  be  per- 
mitted only  upon  the  submission  of  unassailable  evidence 
that  supplies  are  absolutely  necessary  for  their  own  needs 
and  will  not  be  used  to  aid  Germany. 

The  United  States  Government  wheat  corporation  has 
practically  full  charge  of  the  distribution  of  the  American 
crop.  In  a  short  time  it  is  believed  that  its  arrangements 
will  be  working  smoothly.  At  Chicago  cash  wheat  is  being 
bought  by  local  miUs  who  pay  Government  prices  according 
to  grade  in  the  sample  market .  Receipts  are  light .  Bu  5iness 
is  somewhat  checked  at  the  moment  by  the  fact  that  at  the 
Northwest  dealers  are  not  yet  thoroughly  familiar  with  the 
new  Federal  grades.  Chicago  millers  are  willing  to  buy 
freely.  But  stocks  there  are  light.  As  to  the  European  crop 
outlook,  in  northern  France  the  weather  is  wet  and  harvest- 
ing slow.  The  yield  is  disappointing,  but  the  quality  is 
good.  The  stocks  of  foreign  wheat  are  of  fair  size,  but  native 
offerings  are  moderate.  Purchases  of  foreign  wheat  are 
liberal  and  continued  purchases  will  be  necessary  as  the 
French  crop  is  fully  160,000,000  bushels  less  than  is  req.uired. 
In  the  United  Kingdom  wet  weather  has  gen  orally  prevailed 
and  wheat  is  yielding  poorly.  Stocks  of  foreign  wheat  there 
are  liberal  and  native  offerings  are  fair,  with  the  movement 
just  commencing.  It  is  announced  that  the  new  maximum 
price  for  wheat  is  74  shiUings  and  for  rye  72  shillings  per  480 
lbs.  In  important  sections  of  the  spring  wheat  region  of 
Russia  the  outlook  is  bad.  Enemy  troops  have  invaded 
an  important  region  where  harvesting  and  threshing  is  fin- 
ished. Stocks  in  Russia  of  old  grain  are  moderate  and  native 
consumption  is  large,  owing  to  the  scarcity  of  other  food- 
stuffs. Economic  conditions  in  Russia  are  unsatisfactory. 
The  weather  has  been  bad  for  all  kinds  of  crops.  In  Aus- 
tralia, on  the  other  hand,  the  weather  has  been  good  and  crops 
are  improving.  In  India  the  weather  has  been  fine  for  plow- 
ing, the  soil  is  in  excellent  condition  and  supplies  are  good. 
In  Argentina  the  weather  has  been  unsettled.  In  the  North 
there  are  complaints  of  dry  weather  and  in  the  South  of  too 
much  rain  for  wheat .  Latterly  Buenos  Aires  wheat  advanced 
4  cents  with  a  fair  inquiry  for  January  shipments.  The  Gov- 
ernment report  to-day  states  the  condition  of  spring  wheat 
on  Sept.  1  at  71.2  against  48.6  a  year  ago  and  74  the  ten-year 
average.  On  Aug.  1  the  condition  was  68.7,  so  that  we  have 
an  increase  here  within  a  month  of  2.5%.  The  total  produc- 
tion of  spring  wheat  is  now  put  at  2.50,000,000  bushels 
against  236,000,000  a  month  ago,  158,000,000  last  year  and 
264,000,000  the  average  from  1911  to  1915.  Estimating 
the  winter  wheat  crop  at  417,000,000  bushels,  the  total  crop 
is  put  at  668,000,000  bushels,  against  640,000,000  bushels 
last  year  and  806,000,000  the  average  from  1911  to  1915.     • 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  2  red cts.  Hoi.     Holl     228       233       235       235 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  MINNEAPOLfS. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
Sept.  delivery  in  elevator cts.  Hoi.     Hoi. 

Indian  corn  prices  receded  at  one  inte  and  then  rallied. 
The  break  in  the  stock  market  early  in  the  week  had  some 
effect.  But  on  the  other  hand  the  crop  is  late.  Warm 
weather  is  needed  this  month  for  the  best  results.  Old  cash 
corn  has  been  scarce  and  strong.  The  idea  of  not  a  few  is 
that  stocks  of  old  corn  will  practically  disappear  before  the 
new  crop  is  available.  Under  such  circumstances  they  are 
looking  for  a  pretty  firm  market  for  new  corn.  Meanwhile 
there  have  been  fears  of  cooler  weather  or  actual  frost.  At 
one  time  there  was  a  forecast  of  frost  in  the  Northwest,  i.e.. 
South  Dakota.  The  weekly  Government  report  was  con- 
sidered bullish.  It  points  out  that  the  Ohio  crop  will  not 
be  out  of  danger  until  Sept.  30  or  Oct.  15.  Missouri  needs 
three  weeks  of  favorable  weather  and  South  Dakota  a  fort- 
night. The  question  of  frost  is  undoubtedly  of  paramount  im- 
portance. Therefore  weather  conditions  are  watched  more 
keenly  than  ever .  Meanwhile  receipts  are  very  small .  Avail- 
able supplies  decreased  244,000  bush,  last  week  and  the  total 
is  down  to  3,121,000  bushels,  against  5,454,000  bushels  a 
year  ago.  The  Chicago  Board  of  Trade  has  approved  the 
principle  of  a  corporation  plan  of  clearing  trades.  The 
Clearing  House  is  to  have  a  capital  of  $2,000,000,  of  which 
$1,500,000  is  to  be  subscribed  at  the  start  and  50%  cash 
is  to  be  paid  in  at  once,  provided  the  plan  is  adopted  by  the 
members  of  the  Board  of  Trade.  The  matter  will  be  sub- 
mitted to  a  ballot  shortly.  Liverpool  reports  prices  steady 
with  world's  shipments  rnoderate  and  arrivals  inadequate. 
American  first  hand  offerings  have  been  small  and  holders 
at  Liverpool  have  been  firm.  On  the  other  hand  with 
favorable  weather  the  corn  crop  is  expected  to  be  the  largest 
on  record.  To  not  a  few  the  price  looks  to  be  relatively  too 
high.     One  Chicago  estimate  of  the  crop  is  3,175,000,000 
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bushels  lo  ;i,2()(),()0(),000  bushels.  The  previous  high  record 
was  in  1912  when  it  was  3,124,746,000  bushels.  To-day 
prices  advanced,  owing  partly  to  rains  and  cool  weather  in 
the  belt  where  dry  and  warmer  weather  is  needed.  Prices 
show  an  advance  for  the  week.  The  Government  report 
to-day  states  the  condition  of  the  crop  at  76.7,  against 
78.8  a  month  ago,  71.3  last  year  and  75.2  the  ten-year 
average.  The  crop  is  estimated  at  3,248,000,000  bushels, 
against  3,191,000,000  a  month  ago,  2,583,000,000  last 
year  and  2,754,000,000  bushels  the  average  from  1911  to 
1915. 

DAILY  CLOSING  PRICES  OP   CORN  IN  NEW  YORK. 

Sat.   Mon.    Tues.     Wed.  Ttiurs.      Fri. 
Ko.  2  yellow cts.   Hoi.     Uol.  218       224       224^4  227  3^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Tfiurs.      Fri. 
December  dolivery  in  elevator. cts.   Hoi.      Uol.   HI        112i)iB1123^J    114>8 

Oats  were  irregular,  but  fluctuated  within  narrow  Umits, 
ending  higher,  however.  Country  offerings  have  been 
small.  There  have  been  only  light  receipts  at  the  farms. 
The  North  American  available  supply  fell  off  last  week 
1,786,000  bushels.  That  is  a  big  difference  from  the  figures 
of  a  year  ago.  For  that  week  the  supply  increased  no  less 
than  7,408,000  bushels.  The  crop  is  certainly  being  mar- 
keted much  more  slowly  than  it  was  a  year  ago.  The  total 
available  stock  is  15,167,000  bushels,  against  44,150,000 
bushels  a  year  ago.  A  feature  of  the  trading  has  been  the 
buying  of  December  and  the  selling  of  September,  presum- 
ably to  close  spreads.  Export  buying  has  been  something 
of  a  factor,  coupled  with  the  smallness  of  the  country  offer- 
ings. In  Liverpool  prices  have  been  firm;  American  ship- 
ments decreased  sharply,  as  compared  with  the  previous 
week.  Liverpool  also  reports  a  brisk  Continental  demand, 
with  limited  arrivals, adding  that  stocks  are  moderate  and 
the  spot  demand  there  active.  Argentina  is  shipping  nothing. 
Reports  from  Argentina  state  that  oats  are  quiet,  but  firm. 
Though  the  crop  is  the  largest  on  record  many  consider  oats 
cheap,  as  compared  with  corn.  Shipping  faciUties,  or  in 
other  words,  the  supply  of  cars  at  the  West,  may  have  not 
a  little  to  do  in  deciding  the  course  of  prices  this  season. 
On  the  other  hand,  oats  have  now  and  then  weakened  in 
sympathy  with  some  reaction  in  corn  from  time  to  time  and 
the  wealmess  in  the  stock  market.  One  report  from  Chicago 
puts  the  crop  at  1,651,000,000  bushels.  That  would  be 
much  the  largest  on  record.  The  previous  high  record  was 
In  1915,  when  the  yield  was  1,549,030,000  bushels.  Yet, 
with  the  available  supply  actually  less  than  half  as  large  as 
that  of  a  year  ago  it  is  not  altogether  surprising  to  notice 
that  prices  have  been,  on  the  whole,  well  maintained.  The 
Prime  Minister  of  England  annovmced  that  stocks  of  oats 
and  barley,  as  well  as  those  of  wheat,  are  larger  than  they 
were  a  year  ago .  To-day  prices  advanced ,  on  a  good  demand 
and  fears  that  rains  may  delay  threshing  and  marketing. 
Chicago  reported  a  further  cash  demand  from  the  seaboard. 
The  Government  report  states  the  condition  of  the  crop 
on  Sept.  1st  as  90.4,  against  87.2  last  month  and  78  last 
year;  crop  1,533,000,000  bushels,  against  1,456,000,000 
bushels  last  month  and  1,231,000,000  bushels  last  year. 

DAILY  CLOSING  PRICES   OF   OATS   IN   NEW    YORK. 

Sat.   Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards cts.   HoU-  Holi-     703^     70         70  70 

No.  2  white day     day       71         70}^     703^  703^ 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
September  delivery  in  elevator  .cts.  Holi-  Holi-  55  J^  56^  56  >i  57  J4 
December  delivery  in  elevator day    day      55         553-$     55  >i     56  Js 

The  following  are  closing  quotations: 

FLOUR. 

Spring,  low  grades 

Kansas  straights,  sacks.  10  90@11  10 

Kansas  clears,  sacks 

City  patents 

Rye  flour 10  85@11  05 

Buckwheat  flour 

Graham  flour 


Winter,  low  grades 

Winter  patents $11  10 

Winter  straights 10  75@10  90 

Winter  clears 

Sprhig  pznents 11  25@12  00 

Spring  straJghts 

Spring  clears .10  50@10  75 


GRAIN. 


Wheat,  per  bushel — f.  o.  b. — 

N.  Spring.  No.  1,  new $2  35 

N.  Spring.  No.  2 

Red  winter.  No.  2,  new 2  35 

Hard  winter.  No.  2 2  30 

Oats,  per  buahel,  new —  cts. 

Standard 70 

No.  2.  white 70M 

No.  3.  white 69>4 

No.  4.  white 683^ 


Corn,  per  bushel — 

No.  3  mixed f.  o.  b.    

No.  2  yellow  kiln  dried.  .-$2  27}^ 

No.  3  yellow 2  263^ 

Argentina nom. 

Rye.  per  bushel — 

New  York c.  1.  f.  $1  90 

Western c.  1.  f.  $1  94 

Barley,  malting $1  33 

Barley,  feeding $1  14 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  4. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Sept.  4  were  as  follows: 

COTTON. — Cotton  picking  was  delayed  in  some  parts  of  the  South  by 
showery  weather,  and  harvesting  and  haying  were  interfered  with  to  a 
slight  extent  in  central  districts.  The  rainfall,  however,  improved  the 
condition  of  the  soil,  and  ploughing  for  fall  grains  made  good  progress, 
except  where  still  too  dry  in  extreme  North.  Showers  the  latter  part  of 
the  week  broke  the  drouth  in  Texas,  except  in  a  few  central  Western  and 
Southwestern  counties.  The  weather  conditions  of  the  week  were  favor- 
able for  the  cotton  top  crop  in  that  State  where  the  plants  are  not  alre;idy 
dead  because  of  the  dry  weather.  There  is  some  complaint  of  shedding  and 
boll  worms  in  Northern  Texas;  the  crop  was  about  all  gathered  in  Southern 
Texas  at  one  picking.  It  was  too  wet  in  South  Central  and  Eastern 
Oklahoma,  Southern  Arkansas  and  the  lower  Arkansas  Valley,  much  of 
Louisiana,  parts  of  Mississippi,  Alabama  and  Florida,  and  the  lack  of 
sunshine  which  accompanied  the  showery  weather  produced  conditions 
somewhat  unfavorable  for  cotton  in  the  districts  indicated  as  well  as  in 
Tennessee.  The  rains  were  favorable,  however,  in  Georgia,  South  Caro- 
lina and  North  Carolina  and  the  deterioration  of  cotton  due  to  dry  weather 
was  checked  over  large  areas.  Satisfactory  progress  was  made  in  the 
development  of  cotton  in  North  Carolina  and  it  improved  where  rains 


occurred  and  It  is  generally  fruiting  well.  The  bolls  were  opening  fast  in 
.South  Carolina  and  picking  is  going  on  rapidly.  There  were  many  un- 
favorable reports  from  Central  and  Eastern  Georgia  where  cotton  de- 
teriorated on  account  of  the  drouth;  In  other  sections  good  rains  brought 
relief.  Two-thirds  of  the  bolls  are  open  in  the  Southern  portion  of  that 
Htate.  but  picking  was  delayed  in  places  by  rain.  Picking  was  general  in 
I'lorlda,  although  it  was  too  wet  in  places.  The  plants  are  somewhat 
overgrown  In  Tennessee  and  sun.shine  is  needed,  but  tney  generally  promise 
well.  A  few  bolls  opened  during  the  week.  J'icking  and  ginning  progressed 
rapidly  In  Southern  Alabama  and  work  was  begun  In  the  Northern  portion 
of  this  State.  There  is  considerable  shedding  focally  and  weevil  continues 
destructive  in  the  central  parts  of  Alabama.  The  bolls  are  generally 
opfrniiig  rai)ldly  in  Mississippi;  .sunshine  is  needed  also  in  a  few  districts  in 
Mississippi.  Too  much  rain  interfered  with  picking  and  caused  rotting  in 
some  places  In  Louisiana.  The  cotton  plants  were  fruiting  heavily  in 
Arkansas,  except  in  the  Southern  portion  of  this  State  and  in  the  lower 
Arkansas  Valley;  picking  progressed  in  Southern  Arkansas  and  will  begin 
soon  in  the  Northern  portion  of  this  State.  Bolls  were  opening  and  pick- 
ing had  begun  in  Southern  Oklahoma.  The  weather  was  favorable  for 
cotton  in  irrigated  districts  in  Arizona. 

WHEAT.  &c. — Threshing  was  delayed  to  some  extent  in  Central  and 
Northeastern  sections  by  showery  weather,  but  good  progress  was  made 
during  the  week  in  the  Western  districts.  Harvesting  of  spring  grains  was 
well  advanced  in  the  upper  Rocky  Mountain  States.  Plowing  for  fall 
sown  grains  made  good  jjrogress,  with  favorable  soil  condition.s,  except  in 
the  North  Central  part  of  the  country  where  it  was  too  dry.  Very  little 
seeding  has  yet  been  done;  there  are  a  number  or  reports  of  increased 
acreage  being  prepared  for  winter  grains. 

CORN. — The  cool  weather  materially  retarded  the  maturing  of  com  in 
practically  all  sections  from  the  Mis.souri  and  the  Ohio  Rivers  northward. 
There  was  some  frost  damage  on  Aug.  29  and  Sept.  2  In  Minnesota.  Wis- 
consin and  North  Dakota.  In  Iowa  It  was  somewhat  too  wet  also,  and 
corn  needs  warm,  dry  and  sunshiny  weather  to  mature  to  best  advantage. 
In  that  State  it  is  estimated  that  37%  of  the  crop  will  be  wife  from  frost 
damage  on  Sept.  20,  59%  on  Sept.  30,  87%  by  Oct.  15  and  95%  by  the 
end  of  Oct.  In  Missouri  the  bulk  of  the  crop  will  be  safe  from  frost  damage 
in  about  three  weeks,  while  in  Kansas  it  will  be  close  to  Oct.  1  before  most 
of  the  crop  will  be  safe  from  frost.  Late  com  improved  steadily  from 
Oklahoma  eastward,  except  where  damaged  by  drouth  in  North  Carolina 
and  some  parts  of  Virginia.  It  is  maturing  nicely,  though  slowly,  in 
Kentucky.  The  early  com  is  denting  in  Southern  Pennsylvania  and 
cutting  will  begin  in  about  ten  days;  early  corn  was  denting  also  in  Southern 
and  Central  Minnesota.  In  South  Dakota  some  of  the  com  is  now  past 
frost  damage,  while  the  bulk  of  the  crop  will  be  safe  in  two  weeks.  Corn 
continued  to  improve  in  the  parts  of  Kansas  where  the  dry  weather  in 
July  was  apparently  catising  so  much  damage. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  TO  SEPT.  1  .—The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August,  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agricultm-e  estimates,  from  the  reports  of  the  correspondents 
and  agents  of  the  Bureau,  as  follows: 

FOR  THE  UNITED  STATES. 

Condition Acreage 

*Sept.  1   *Sept.  1  *10- Year  Aug.  1    P.  C.  of  1917. 

1917.       1916.    Average.     1917.       1916. 

Spring  wheat 71.2         48.6         74.0         68.7       106.0         19.039.000 

All   wheat ...  ---  .--  --.         88.5         46.692,000 

Com 76.7         71.3         75.2         78.8       114.2       121.045,000 

Oats 90.4         78.0         77.8         87.2       103.9         43.161.000 

Barley 76.3         74.6         78.9         77.9       109.2  8.379.000 

Rve  ---  ...  ---  ---        122.2  3.772.000 

Biickwheat 90.2         78.5         83.4         92.2       114.2  965,000 

White   potatoes...  82.7         67.4         74.8         87.9       122.5  4.348,000 

Sweet  potatoes 85.7         82.7         83.6         84.8       116.8  904.000 

Tobacco —  -  84.5         85.5         78.9         88.1       100.5  1,418,000 

Flax 50.2         84.8         78.0         60.6       120.8  1,939,000 

Rice 78.4         91.2         88.0         85.0       111.8  968.000 

Hay  (all) ...  ---  ...         84.6         96.0         68.717.000 

Cotton a67.8       a61.2       a70.9       a70.3         96.0         34.600.000 

Sugar  beets -  91.7         88.7         89.4         90.3       105.0  806.000 

Kafirs 70.8         62.3         77.6         58.2       128.4  4,894,000 

*  Or  at  tune  of  harvest,     a  Condition  relates  to  25th  of  preceding  month. 
Total  Production  in  Mil- 
lions  of  Bushels Yield  per  Acre 

bl917.        1916.        1911-15.  Final     1911-15 

Sept.         Final         Aver-        51917.         1916         Avge. 

Crop —  Forecast.       Est.  Avge.         Bush.         Bush.         Bush. 

Winter  wheat c417  482  542         cl5.1  13.8  16.3 

Spring  wheat 250  158  264  13.1  8.8  14.0 

All  wheat 668  640  806  14.3  12.1  15.4 

Corn 3.248         2,583         2,754  26.8  24.4  26.0 

Oats .1,533         1.252         1,230  35.5  30.1  31.7 

Barley 204  181  197  24.3  23.6  26.5 

Rye C56.0  47.4  41.4         cl4.9  15.3  16.5 

Buckwheat 20.2  11.8  16.5  21.0  14.0  20.4 

White  potatoes 462  285  363         106.2  80.4  98.3 

Sweet  potatoes 88.2  71.0  60.3  97.5  91.7  95.4 

Tobacco,   lbs 1.221         1,151  984         861.0         815.0         788.6 

Flax 11.0  15.5  18.6  5.7  9.6  8.6 

Rice  .     32.2  40.7  25.3  33.2  47.0  33.8 

Hay,  all.  tons c91.7  110  86.6         cl.36  1.53  1.31 

d  Cotton,  lbs 12.5         ell.4         el4.2         174.6         156.6         192.0 

Sugar  beets,  tons...  7.94  6.23  5.84         10.82  9.36         10.86 

Apples,  total 177  202  214  

fAppes.  com'l 21.3  25.7  26.4  

Peaches 42.6  36.9  49.0  

Kafirs... 103  50.3  21.0  13.2 

b  Interpreted  fromconditlon  reports,  c  Preliminary  estimate,  d  Total 
production  In  millions  of  bales;  yield  per  acre  In  pound  of  lint,  e  Census. 
f  Commercial  crop  In  barrels  (millions) . 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

bbls.W&lbs. 
126,000 

"Yo'.ooo 

""V.OOO 

4,000 

99,000 

52,000 

bush.  60  lbs. 

648,000 

1,875,000 

44,000 

79,000 

262,000 
59,000 
22,000 

703.000 
28,000 

514,000 
59,000 

bush.  56  lbs. 

639,000 

14.000 

""gs'.ooo 

10,000 

32,000 

3,000 

229,000 

244,000 

92,000 

170,000 

bush.  32  lbs. 

4,010,000 

737,000 

9.000 

780.000 

22.000 

115,000 

126.000 

1.408.000 

648.000 

534,000 

285,000 

bush.48lbs. 
446,000 
942.000 
221,000 
502,000 

bush.56lbs. 
114,000 

Minneapolis  . 

Duluth 

Milwaukee  .. 

362,000 
52,000 
37.000 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 

4.000 
132.000 
134,000 

"'"^'ooo 

36,000 

Total  wk.  '17 
Same  wk.  "16 
Same  wk.  '15 

316.000 
359.000 
319.000 

4,293,000 

10.557,000 

8,819,000 

1,528,000 
3,802,000 
2,308,000 

8,680.000 
12,173,000 
10,471.000 

2,381,000 
2,090,000 
1,636,000 

608,000 
343,000 
616,000 

Since  Aug.  1 — 

1917 

1916 

1915 

1,233,000 
1,662,000 
1,430,000 

22,850,000 
59,032,000 
36,805,000 

14,031,000 
15.737,000 
14,296,000 

35,331,000 
54,416,000 
33.172.000 

6,090,000 
7.094.000 
4,017.000 

1.474.000 
l.lSl.OOO 
1,494,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  1  1917  follow: 


Sept.  8  1917.] 
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Receipts  at — 


New  York. 
Philadelphia  . 
Baltimore  . 
New  Orleans* 

Montreal 

Boston 

RSi'^*  _, 

Total  wk.  '17 
SinceJan.1'17 


Week  1916- . 
Since  Jan.  1' 16 


Flour. 


Barrels 
154,000 
15,000 
29.000 
93.000 
13,000 
22,000 


326,000 
14,213,000 


550,000 
18,179,000 


Wheat. 


Bushels 
953,000 
205,000 
396,000 
395,000 
631,000 
253,000 


2,833.000 
149,085,000 


11.151,000 
275.709,000 


Corn. 


Oats. 


Bushels. 

7,000 

13,000 

29,000 

29,000 


78,000 
44,215,000 


Bushels 
158,000 
258,000 
940,000 
148.000 
928,000 
664,000 


3,096,000 
98,877,000 


1,250,000      3,687.000 
45.233,000133,107,000 


Barley. 


Bushels. 
77,000 


16,000 
2,000 


95,000 
12,105.000 


Rye. 


Bushels. 
8.000 


17,000 


25,000 
6.942.000 


427.000       188.000 
21,542,0001  8,404,000 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  biUs  ol  lading. 

The  ejqports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  1  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels . 

Flour, 
barrels. 

Oats. 

bushels. 

Rye.  Barley, 
bushels,  bushels. 

Peas, 
bushels. 

New  York 

Boston 

92,480 
201,483 
373,917 

9,237 
76493 

74,345 

140,000 

445,600 

1,291,527 

1  55,205 

"Raltimnrft 

'    Total  week 

Week  1916 

667,880 
7,566,058 

85,430 
1,663,590 

74,345 
222,726 

1,877,127 
1,646,621 

1   55.205 

^439,497 

"l0",735 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week. 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Sept.    1 

1917. 

Since 
July  1 
1917. 

Week 
Sept.l 
1917. 

Since 
July  I 
1917. 

Week 

Sept.  1 

1917. 

Since 
July  1 
1917. 

United  Kingdom. 

Continent 

So.&  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Coimtries.. 

Barrels. 
24,252 
50,093 

Barrels. 

414,161 

621,325 

45,935 

64,597 

1,000 

3,808 

Bushels. 
293,963 
373,917 

Bushels. 

8,016,986 

6,656,912 

3,570 

104 

"""2",8i7 

Bushels. 
9,237 
76,193 

Bushels. 

2,088,582 

1,440,107 

725 

5,717 

2,018 

Total 

74,345 
222,726 

1,150,826 
2,752,342 

667,880 

14.680.389 

85,430 
1,663,590 

3,537,149 

Total  1916 

7,566,058'  59,091,078 

11,648,383 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  1  1917  and  since  Ji^y  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

01916. 

Week 
Sept.  1. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  1. 

Since 
July  1. 

Since 
July  1. 

NorthAmer* 

Russia 

Danube 

Argentina  .. 
Australia  .  . . 

India 

Oth.  countr's 

Bushels. 
4,005,000 

ss'.ooo 

1,460.000 
480,000 

Bushels. 
60,752,000 

1,937'.066 

13,748.000 

5,500.000 

332,000 

Bushels. 
75,166.000 
2,880,000 

10",b72".666 

6,560,000 

4,080.000 

440,000 

Bushels. 
439,000 

236",o66 

44",o66 

Bushels. 
7,733,000 

2',859".66o 

"m'.ooo 

Bushels. 
10,889,000 

23",b69",6o6 

2',b5b",666 

Total 

6,030.000 

82.269,000 

99.198.000 

719.000 

11,306.000 

36,008,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn . 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

1-  •; 

Sept.    11917-. 
Aug.  25  1917.- 
Sept.   2  1916.. 
Sept.   4  1915.. 

Bushels . 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

45,656,000 
20.240.000 

Bushels . 

Bushels. 

Bitshels. 

20.961.000 
22,329,000 

The   visible  supply   of   grain,   comprising   the   stocks   in 
granary  at  principal  points  of  accumulation  at  lake  and 


seaboard  ports  Sept.  1  1917  was  as  follows: 


Wlieat. 
bush. 
..      695,000 
37,000 
Philadelphia 449 ,000 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston  . 


Baltimore- 
Newport  News. 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 


594,000     1 


875,000 

422,000 

345,000 

192,000 

104.000 

Chicago.- 174,000 


Milwaukee. 

Duluth 

Minneapolis. 

St.  Louis 

Kansas  City. 

Peoria 

IndianapollS- 
Omaha . 


1,000 
17,000 
55.000 
131,000 
555,000 
4,000 
277,000 
8,000 
On  Lakes 100,000 


Corn. 

bush. 

176,000 

236",000 
,189,000 

g'l'ooo 

10,000 

53,000 

6,000 

9,000 

252.000 

9,000 


2,000 

36,000 

31,000 

54,000 

128,000 

260,000 


Oats. 

bush. 
182,000 
435,000 
144,000 
636,000 
430,000 
420,000 

'ig'boo 

24.000 

77,000 

;,049,000 

295,000 

4,000 

227,000 

480,000 

365,000 

450.000 

345.000 

439.000 


Barley. 

bush. 

900,000 


Rye. 
bush. 
13,000 
1,000 
8,000 
525,000 


1.000 

4,000 
10.000 
14.000 

6,000 
26,000 
25,000 

4,000 
25,000 


3,000 
60,000 


1,000 
106,000 

,i"2V.o65 

434,000 
16,000 


37,000 

38,000 

350,000 

83.000 


4,000 
113,000 


Total  Sept.  1  1917-.. 
Total  Aug.  25  1917... 
Total  Sept.  2  1916... 


...*5,035,000 
...*4, 296,000 
...54,660,000 


2,472,000  7.033,000 
2,661,000  5,285.000 
3,329,000  27.690.000 


725,000  3,206,000 
615,000  2,407,000 
412,000  1,905,000 


•  Including  Canadian  wheat,  now  duty  free. 

Note. — Bonded  grain  not  included  above:  Oats,  275,000  New  York,  432,000 
Boston,  244,000  Buffalo,  7.000  Baltimore,  21,000  Duluth;  total,  979,000  bushels 
against  1,818,000  in  1916;  and  barley,  560.000  New  York,  8,000  Baltimore;  total, 
568,000,  against  238,000  In  1916. 

Canadian — 

Montreal 673,000  11.000 

Ft.  William  &  Pt.  Arthur..      900.000  

Other  Canadian 1,246.000  


1.503.000 
3.411,000 
1,188,000 


2,000      103,000 


Total  Sept.  1  1917 2,819,000 

Total  Aug.  25  1917 3,334,000 

Total  Sept.  2  1916* 15,877.000 


11.000     6,102,000 

6,000     9,112,000 

935,000  11,367,000 


2,000 

2,000 

169.000 


103,000 
199,000 
394,000 


*  Including  Canadian  at  Buffalo  and  Duluth. 


Summary. —  -.  i^ 

American 5,035,000    2,472,000    7,033,000      725,000  3,206.000 

Canadian 2.819,000  11.000     6.102,000  2,000      103,000 

Total  Sept.  11917 7.854,000     2,483,000  13,135,000      727,000  3,309  000 

Total  Aug.  25  1917 7,630,000     2,667,000  14,397,000      617,000  2,606  000 

Total  Sept.  2  1916 70,537.000     4.264,000  39,057.000      581,000  2,299,000 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  7  1917. 

As  a  result  of  the  steady  decline  in  prices  for  raw  material, 
unsettled  conditions  have  prevailed  in  markets  for  dry  goods 
during  the  past  week.  A  much  easier  undertone  has  de- 
veloped, and  there  has  been  increased  evidence  of  pressure 
from  second  hands  who  have  been  endeavoring  to  sell  goods 
in  the  gray  at  marked  concessions  under  mill  quotations. 
The  lower  prices  for  raw  material  are  resulting  in  buyers 
withdrawing  from  the  market  and  consequently  business  is 
becoming  less  active.  Demand  from  Government  sources 
has  likewise  fallen  off,  although  there  is  still  a  good  inquiry 
for  certain  classes  of  cloths.  Manufacturers,  however,  are 
well  booked  with  business  and  are  understood  to  have  large 
orders  for  Government  account  extending  into  next  year. 
Therefore  they  are  not  much  concerned  over  the  quieter 
conditions.  As  long  as  raw  material  prices  continue  to  move 
downward,  buyers  wiU  likely  hold  off  from  making  purchases 
and  especially  so  as  many  have  large  amounts  of  goods  due 
from  mills  which  they  bought  at  levels  much  higher  than 
those  now  prevailing.  Jobbing  trade  has  continued  fairly 
active  and  many  jobbers  are  requesting  the  prompt  shipment 
of  goods  not  yet  due.  While  retail  trade  has  slowed  down, 
merchants  in  all  parts  of  the  country  report  that  prospects 
for  the  fall  and  winter  are  very  promising.  This  favorable 
outlook  is  based  primarily  upon  the  unprecedented  prosperity 
that  the  country  as  a  whole  is  experiencing  and  the  greatly 
augmented  wages  which  are  being  paid  to  the  working  classes. 
Nothing  in  the  way  of  new  developments  have  occurred  in 
the  export  situation,  and  business  has  been  quiet.  A  few 
scattered  sales  have  been  made  to  China,  and  in  some  quar- 
ters a  very  optimistic  feeling  prevails  as  regards  future  busi- 
ness with  this  country.  There  is  quite  a  good  inquiry  from 
South  American  countries  for  various  lines  of  goods,  but 
trade  is  being  restricted  by  the  unfavorable  shipping  condi- 
tions. Trade  with  European  countries  has  fallen  off  ma- 
terially. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  ruled  rather  quiet  with  the  undertone  easier 
owing  to  liberal  offerings  froin  second  hands.  Mills  in 
some  cases  have  also  reduced  prices,  but  the  reductions  are 
not  commensurate  with  the  decline  in  raw  material.  Other 
costs  of  production  are  said  to  be  advancing,  and  the  labor 
situation  has  not  improved.  While  jobbers  are  requesting 
early  shipment  of  goods  on  order,  they  are  not  re-ordering 
on  a  large  scale,  and  it  is  claimed  that  in  view  of  the  many 
imcertainties  they  will  let  their  stocks  run  very  low  before 
replenishing.  Converters  are  said  to  be  selling  goods  in  the 
gray  at  concessions,  as  demand  for  finished  lines  has  been 
slow.  As  the  Government  has  been  a  large  buyer  of  heavy 
goods,  prices  for  these  fabrics  are  firmly  held  with  supplies 
available  very  limited.  Ginghams  are  well  sold  ahead,  and 
many  mills  are  refusing  to  accept  further  business.  Print 
cloths  have  been  easy  with  fairly  large  offerings  from  second 
hands,  while  demand  has  been  very  quiet.  Gray  goods, 
SSM-inch  standard,  are  quoted  at  lOJ^c. 

WOOLEN  GOODS. — Manufacturers  continue  to  show  no 
desire  to  encourage  business  through  ordinary  channels,  as 
they  are  well  sold  ahead  for  Government  account.  The 
high  prices,  however,  have  had  a  tendency  to  check  inquiry, 
and  in  view  of  the  acute  raw  material  situation  it  is  not  likely 
that  there  will  be  any  recessions  for  some  time  to  come. 
Many  doting  manufacturers  are  said  to  have  fairly  large 
supplies  held  over  froin  last  season,  and  as  a  result  they  are 
not  in  the  market.  MUls  are  actively  engaged  with  Govern- 
ment business  and  are  not  feeling  the  decreased  demand 
from  ordinary  sources. 

FOREIGN  DRY  GOODS.— An  improved  inquiry  has  de- 
veloped for  linens,  and  it  is  beginning  to  appear  as  if  the  fall 
trade  wiU  be  as  active  as  the  limited  supplies  will  permit. 
Retailers'  stocks  are  very  small,  and  they  are  making  efforts 
to  replenish  them  whenever  and  wherever  possible.  Im- 
porters, according  to  reports,  have  placed  some  fair-sized 
orders  with  mills  recently,  and  prices  are  continually  being 
revised  upward.  Advices  from  abroad  continue  to  indicate 
no  relief  in  the  price  situation  as  the  raw  material  and  labor 
conditions  are  very  unfavorable.  Arrivals  fail  to  show  any 
improvement,  and  as  sales  are  being  made  from  stocks,  the 
latter  are  gradually  decreasing.  There  is  a  fair  assortment 
of  high-priced  goods,  but  medium-priced  fabrics,  which  are 
the  most  popular,  are  becoming  scarce.  Domestic  substi- 
tutes continue  to  be  well  taken,  but  the  situation  as  regards 
this  line  of  goods  is  also  becoming  acute,  as  prices  are  ad- 
vancing and  stocks  decreasing.  Advices  received  from 
Washington  recently  stated  that  the  British  Government 
would  exercise  drastic  control  of  all  flax  stocks  in  order  to 
conserve  the  supplies  for  the  manufacture  of  cloths  used  in 
the  making  of  aeroplanes.  While  little  has  been  heard  in 
the  markets  here  of  the  United  States  Government  buying 
cloths  used  in  the  manufacture  of  aeroplanes,  it  is  believed 
that  some  arrangement  wiU  be  arrived  at  for  the  importation 
of  the  fabrics  needed.  Burlaps  continue  to  rule  very  firm, 
as  supplies  are  light  while  demand  is  active.  Light  weights 
are  quoted  at  10.85o.  and  heavy  weights  at  14.75o, 
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MUNICIPAL  BOND   SALES  IN  AUGUST. 

Although  the  municipal  bond  market  has  been  very  dull, 
and  notwithstanding  the  fact  that  it  continues  so,  our  records 
show  that  the  disposals  for  the  month  of  August  exceeded 
any  other  total  for  that  month.  The  aggregate  of  long-term 
bonds  floated  in  the  United  States  during  last  month  was 
$26,593,922,  compared  with.  $25,137,902  in  August  1916 
and  $22,970,844  in  August  1915.  In  July  of  this  year  $84,- 
855,655  long-term  bonds  were  placed,  but  this  total  included 
an  issue  of  $55,000,000  4J^%  corporate  stock  sold  at  public 
sale  by  New  York  City. 

These  amounts  relate  only  to  permanent  long-term  obliga- 
tions. As  far  as  temporary  securities  are  concerned.  New 
York  City  during  August  made  a  public  offering  of  two  issues 
of  its  revenue  bills,  amounting  to  $25,000,000.  Ten  mil- 
lions maturing  in  December  1917  were  disposed  of  at  rates 
of  interest  ranging  from  3.88%  to  4.15%,  and  $15,000,000, 
maturing  in  February  1918,  at  rates  of), interest  ranging  from 
4.14%  to  4.80%.  In  addition  to  this,  the  city  placed  during 
the  month  of  August  $10,450,000  of  revenue  bonds  and  bills, 
$2,850,000  tax  deficiency  notes  and  $3,080,000  corporate 
stock  notes.  A  description  of  these  is  given  ,on  a  subse- 
quent page  of  this  Department. 

Besides  New  York  City's  disposal  of  short-term  securities, 
$4,385,960  of  such  loans  were  negotiated  throughout  the 
United  States,  bringing  the  total  of  temporary  loans  made  in 
August  up  to  $45,765,960. 

In  Canada  $4,840,738  bonds  and  debentures  were  disposed 
of,  including  the  sale  of  the  following:  $1,000,000  by  the 
Province  of  Alberta,  $1,000,000  by  the  Province  of  Sas- 
katchewan, $750,000  by  the  City  of  Edmonton,  Alberta; 
$575,000  by  the  City  of  Ottawa,  Ont.,  and  $722,860  (2  issues) 
by  the  City  of  Hamilton,  Ont. 

The  Territory  of  Hawaii  sold  during  August  $200,000  of 
an  issue  of  $1,500,000  bonds  offered  at  public  sale  on  the 
30th  of  that  month. 

A  comparison  is  given  in  the  table  below  of  aU  the  various 
forms  of  securities  placed  in  August  of  the  last  five  years. 

1917.     1916.      1'15.     1914.     1913. 

c  e  e  g  S 

Permanent  loans  (U.  S.) .26.593 ,922  25,137,902  22,970,844  10,332,193  19,822,191 
•Temporary  loans  (U.S.). 45.705,960  34,827,887  28,466,044  6,086,008  18,835,758 
Canadian  loans  (perm't).  4,840.738         821,567     1,525,063        228,000  10,256,006 

Canadian  loans  (temp'y).  None  32,500,000         

Bonds  ot  U.  S.  Possessions      200,000  None  None  None  None 

Gen.  lund  bds.(N.Y.C.)-  None     5,000,000  None  None  None 


Total 77,400,620  98,287,356  52,961,951   16,646,801  48,913,955 


*  Including  temporary  securities  issued  by  New  York  City.  S41 ,380,000  in  August 
1917,  $23,200,387  in  1916,  823,849,712  in  1915,  S3.298,408  in  1914  and 
$7,586,558  in  1913. 

The  number  of  places  in  the  United  States  selling  perma- 
nent bonds  and  the  number  of  separate  issues  made  during 
August  1917  were  339  and  471,  respectively.  This  contrasts 
with  486  and  605  for  July  1917  and  with  466  and  634  for 
August  1916. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  August  and  the  eight  months  for 
a  series  of  years.  In  these  figures  temporary  loans,  New 
York  City's  "general  fund"  bonds  and  also  issues  by  Cana- 
dian municipalities  are  excluded. 


Month  of  For  the 

Avgvst.  Eight  Mos. 

1917 $26,593,922  $320,935,496 

1916 25,137,902  346,213,922 

1915. 22.970,844  379,789,324 

1914 10,332,193  394,000,343 

1913 19,822,191  202.178.745 

1912.. 15,674.855  292,443,278 

1911 22,522,013  288.010,280 

1910 14,878,122  213,557,021 

1909 22,141,716  249,387,680 

1908 18.518,046  208,709,303 

1907 20,075.541  151,775,887 

1906 10,391,587  144,171,927 

1905 •,595,171  131,196,527 


Month  of 
August. 

1904 $10,124,577 

1903 7,737,240 

1902 8,009,256 

1901 15,430.390 

1900 7,112,834 

1899. 5,865,510 

1898... 25,029,784 

1897... 6,449,536 

1896 4.045.500 

1895 8,464,431 

1894 7,525,260 

1893 2,734,714 

1892 4,108,491 


For  the 

Eight  Mos. 

$187,226,980 

102,983,914 

108,499,201 

84,915,945 

93,100,542 

87,824,844 

76,976.894 

97,114,772 

52,535.959 

80.830,704 

82,205,489 

37,089,429 

57.340,882 


Owing  to  the  crowded  condition  of  our  columns,  we  ar« 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News   Items. 

Canada  (Dominion  of). — New  Issue  of  War  Savings  Cer- 
tifiralcs — Cerlificates  and  Debenture  Stock  Sold. — Soe  page  859 
of  last  week's  issue  of  our  paper  for  reference  to  these  three 
issues. 

Act  Providing  for  Government  Purchase  of  Canadian  Northern 
Ry.  Passed  by  House  of  Commons. — The  text  of  this  Act  is 
given  this  week  among  our  "General  Investments  News " 
items. 

Hawaii  (Territory  of). — Bonds  Awarded  in  Part. — Of  the 
$1,-500,000  4%  20-30-ycar  opt.  coupon  (with  pri\ilege  of 
registration  as  to  principal)  public-improvement  (Series  1917) 
bonds  offered  on  Aug.  30  (V.  105,  p.  517),  $200,000  were  dis- 
posed of,  $50,000  at  98  to  Herzfeld  &  Stern  of  N.  Y.,  part  to 
Bishop  &  Co.  and  part  to  the  Bank  of  Hawaii. 

Iowa. — Law  Regulating  Issuance  of  City-Hall  Bonds 
Amended. — Section  741f,  Supplemental  Supplement  to  the 
Code,  1915,  providing  that  any  city  or  town  desiring  to 
erect  a  city  or  town  hall  and  to  purchase  the  ground  therefor 
may  become  indebted  in  an  amount  which,  added  to  all  other 
indebtedness,  does  not  exceed  2%  of  the  actual  value  of  the 
taxable  property  determined  by  the  last  State  and  county 
tax  list,  has  been  amended  by  providing  in  addition  to  the 
above  "that  in  cities  and  towns  having  a  population  of  4,000 
or  less  such  indebtedness  shall  not  exceed  5%  of  the  actual 
value  of  the  taxable  property  in  such  city  or  town."  Sec- 
tions 741d  and  741o,  Supplemental  Supplement,  1915, 
which  have  to  do  with  the  issuance  of  city-hall  bonds,  were 
also  amended.  We  publish  in  fuU  below  these  three  sections 
(Sections  741d,  741e  and  741f),  italicizing  the  matter 
added  this  year: 

Sec.  741  d.  CITY  HALL. — Cities  and  towns,  including  cities  under 
commission  plan  and  those  under  special  charter,  shall  have  power  to  erect 
a  city  or  town  hall  and  to  purchase  the  ground  therefor.  Such  building  may 
be  erected  and  used  for  general  community  purposes,  including  assembly  hall, 
auditorium,  public  hall  armory,  council  chamber  and  offices,  fire  and  police 
station,  or  for  any  one  or  more  of  such  purposes,  and  when  erected  shall  be 
under  such  regulations  as  to  use  and  compensation  for  such  use  when  used  for 
other  than  municipal  purposes  as  the  Council  may  from  time  to  time  direct. 

Sec.  741  e.  SPECIAL  TAX. — For  the  purpose  of  paying  for  the  con- 
struction of  such  building  and  the  purchase  price  of  such  ground,  such 
cities  and  towns  shall  have  the  power  to  levy  upon  all  the  property  within 
the  corporate  limits  of  such  cities  and  towns  subject  to  taxation  for  said 
purposes  in  addition  to  all  other  taxes  now  provided  by  law,  a  special  tax 
not  exceeding  in  any  one  year  two  (2)  mills  on  the  dollar  for  a  period  of 
years  not  exceeding  twenty.  Provided,  that  in  cities  and  towns  having  a 
population  of  four  thousand  (4,000)  or  less,  a  special  tax  of  not  exceeding  five 
(5)  mills  may  be  levied  for  the  purpose  and  in  the  manner  provided  in  this 
scctioYi 

Sec.  ■  741  f.  BONDS— LIMIT  OF  INDEBTEDNESS.— Any  city  or 
town  desiring  to  construct  such  a  building  or  to  purchase  ground  therefor 
may  issue  bonds  in  anticipation  of  the  special  tax  authorized  in  the  pre- 
ceding section.  Such  bonds  shall  be  known  as  city  or  town-hall  bonds  and 
shall  be  issued  and  sold  in  accordance  with  the  provisions  of  Chapter  12  of 
Title  5  of  the  Code  of  Iowa,  and  Acts  amendatory  thereto.  In  issuing  such 
bonds,  the  city  or  town  council  may  cause  portions  of  said  bonds  to  become 
due  at  different,  definite  periods,  but  none  of  such  bonds  so  issued  shall  be 
due  and  payable  in  less  than  five  (5)  or  more  than  twenty  (20)  years  from 
date.  And  in  issuing  such  bonds  such  city  or  town  may  become  indebted 
in  an  amount  which,  added  to  all  other  indebtedness,  shall  not  exceed  two 
(2)  per  centum  of  the  actual  value  of  the  taxable  property  in  such  city  or 
town  as  determined  by  the  last  State  and  county  tax  list;  provided,  that  in 
cities  and  towns  having  a  population  of  four  thousand  (4,000)  or  less  such  in- 
debtedness shall  not  exceed  five  (5)  per  centum  of  the  actual  value  of  the  taxable 
property  in  such  city  or  town,  anything  in  Section  1300  and  6b  of  the  Sup- 
plement to  the  Code,  1907,  to  the  contrary  notwithstanding,  and  such 
indebtedness  may  be  incurred  and  such  bonds  issued  in  pursuance  of  an 
election  whiich  may  have  been  heretofore  held  authorizing  the  erection  of 
such  city  or  town  hall. 

Jefferson  County  (P.  O.  Hillsboro),  Mo. — Road  Bond 
Case  Goes  to  State  Supreme  Court. — The  Prosecuting  Attorney 
for  Jefferson  County  writes  us  as  follows  concerning  the  in- 
junction suit  brought  in  May  last  by  a  number  of  taxpayers 
against  the  County  Court  to  prevent  them  from  levying 
the  necessary  revenue  to  pay  for  the  $500,000  road  bonds 
awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis: 

The  injunction  suit  brought  last  May  by  a  number  of  taxpayers  against 
the  County  Court  to  restrain  them  from  levying  the  necessary  revenue  to 
pay  for  the  $500,000  road  bonds  the  Court  had  previously  issued  and  sold 
to  the  Wm.  R.  Compton  Investment  Co.  was  taken  to  Poplar  Bluff,  Mo., 
on  a  change  of  venue  from  this  Circuit  Court  by  the  plaintiffs.  On  the 
1 1th  of  last  July  the  case  was  tried  before  Judge  Foard  at  Poplar  Bluff  and 
at  the  close  of  plaintiffs'  testimony  he  sustained  a  demurrer  filed  by  de- 
fendants. The  plaintiffs  have  taken  an  appeal  to  the  Supreme  Court,  but 
meanwhile  the  buildmg  of  roads  upon  an  extensive  plan  and  the  expenditure 
of  the  proceeds  derived  from  the  sale  of  the  bonds  continue. 
Yours  very  truly, 

R.  E.  KLEINSCHMIDT,  Prosecuting  Attorney. 

London,  England. — Metropolitan  Water  Board  Places 
One-Year  Discount  Bills. — See  reference  in  our  editorial 
columns  this  week. 

New  York  State. — Governor  Whitman  Signs  State  Food- 
Control  Bill. — We  referred  to  this  at  length  in  last  week's 
issue  of  our  paper. 

Texas. — Legislature  in  Third  Extraordinary  Session  Asked 
to  Pass  Moratorium  Laws  for  Soldiers. — Acting  Governor 
Hobby  convened  the  35th  Legislature  of  Texas  in  a  third 
special  session  on  Aug.  31.  Five  subjects  were  mentioned 
in  the  Acting  Governor's  proclamation,  among  which  were 
two  asking  the  Legislature  to  enact  moratorium  or  "stay- 
laws"  for  soldiers  and  another  to  facilitate  a  fair  and  impartial 
trial  of  Governor  Ferguson,  who  on  Aug.  24  was  suspended 
from  office  when  the  board  of  nine  managers  named  by  the 
House  _  of  Representatives  presented  to  the  State  Senate 
21  articles  of  impeachment,  alleging  official  misconduct. 
(V.  105,  p.  924.)  The  five  matters  given  in  the  proclama- 
tion for  consideration  are: 
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1 .  To  enact  adequate  laws  to  prevent  the  introduction  into  the  State  of 
Texas  of  the  cotton  pest  known  as  the  pink  boll  worm,  and  to  eradicate  such 
insects,  if  their  presence  is  discovered  in  this  State,  making  necessary  ap- 
propriations to  enforce  the  law  thus  enacted. 

2.  To  enact  needed  legislation  for  the  purpose  of  protecting  property- 
rights  of  Texas  citizens  who  are  now  or  may  be  enlisted  in  the  service  of  the 
United  States  as  soldiers  or  sailors  during  the  present  war  between  the 
United  States  and  her  allies  and  the  Imperial  German  Government;  having 
particular  regard  to  the  extension  of  time  in  which  they  may  as  defendants 
answer  to  civil  suits  filed  after  enlistment. 

3.  To  enact  adequate  legislation  suspending  during  the  present  war 
with  Germany  the  rights  of  execution  under  a  power  of  sale  in  the  instru- 
ment, in  all  deeds  of  trust  and  mortgages  on  real  property,  when  the  party 
who  executed  the  instrument  is  enlisted  in  the  army  or  navy  of  the  United 
States,  providing  that  execution  may  be  had  only  after  judicial  foreclosure. 

4.  To  enact  such  legislation  as  in  the  judgment  of  the  Legislature  may  be 
necessary  and  proper  to  meet  the  unusual  conditions  that  have  arisen  on 
account  of  the  severe  drouth  that  has  prevailed  in  the  State,  providing  re- 
lief to  the  citizens  in  drouth -stricken  sections,  especially  in  those  countries 
where  the  food  crops  have  been  failures  this  season. 

.    5.  To  facilitate  a  fair  and  impartial  trial  of  the  articles  of  Impeachment 
preferred  by  the  House  of  Representatives  against  the  Governor  of  Texas. 

6.  To  consider  and  act  upon  such  other  matters  as  may  be  presented  by 
the  Governor,  pursuant  to  Section  40  of  Article  III  of  the  Constitution  of 
Texas. 

Xenia,  Ohio. — New  Charter  Adopted. — ^At  an  election 
held  Aug.  30  this  city  adopted,  it  is  stated,  the  charter  pro- 
posed under  the  new  commission  form  of  government.  The 
vote  was  795  to  211. 

Bond  Calls  and  Redemptions. 

Crawfordsville,  Montgomery  County,  Ind. — Bond  Call. 
— Payment  wiU  be  made  on  or  before  Oct.  1  at  the  Citizens 
Nat.  Bank,  or  at  the  City  Clerk's  office,  Crawfordsville,  of 
electric-%ht  plant  bonds  of  1917,  Nos.  117  to  146,  inclusive. 

Frederick,  Md. — Bond  Call. — The  City  Register  wiU  on 
Oct.  1  1917,  through  the  Citizens'  National  Bank  of  Freder- 
ick, redeem  the  whole  issue  of  $512,500  bond^  of  the  Mayor 
and  Aldermen  of  Frederick,  dated  July  1  1888,  due  July  1 
1918,  redeemable  at  any  time  after  15  years  from  July  1  1888, 
bearing  interest  at  the  rate  of  4%  per  annum,  payable  semi- 
annually. Interest  on  aU  of  the  bonds  above  described  and 
called  shall  cease  and  determine  on  Oct.  1  1917. 

New  Orleans,  La. — Certificate  Call. — Payment  wUl  be 
made  on  Oct.  1  at  the  office  of  the  Commissioner  of  Public 
Finances  of  the  following  public  improvement  certificates: 
Series  "A,"  issue  1917,  Nos.  1  to  387,  incl.;  Series  "B," 
issue  1917,  Nos.  1  to  12,  incl.,  and  Series  "C,"  issue  1917, 
Nos.  1  to  62,  incl. 

■The  official  notice  ofjhis  certificate  call  will  be  found  among  the  advertise- 
ments elsewheri 


vhere  in  this  Department. 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ADAMS  TOWNSHIP   (P.  O.  Salix),  Cambria  County,  Pa. — BOND 

SALE. — On  Aug.  30  the  $100,000  5%  road  building  bonds.  V.  105,  p.  834 
— were  awarded  to  Lyon,  Singer  &  Co.  of  Pittsburgh  and  the  Windber  Trust 
Co.  of  Windber  as  follows:  $75,000  road  bonds  for  $76,900,  equal  to  102.533, 
and  $25,000  road  bonds  at  101 .     Other  bids  were: 

V.  S.  Nat.  Bk.,  Johnstown.. -101. 35 1 B.  E.  Philips,  Dunbo 100.50 

Denom.  $500.  Date  Aug.  1  1917.  Int.  P.  &  A.  Due  $25,000  in  1922, 
1927,   1932  and  1937. 

AGAWAM,  Hampden  County,  Mass. — BIDS.— The  other  bids  re- 
ceived for  the  $15,000  4}4%  school  bonds  awarded  on  Aug.  31  to  F.  S. 
Moseley  &  Co.  of  Boston  at  100.515  and  int. — V.  105,  p.  924 — we  e  as 
follows: 

Winchendon  Sav.  Bank 100.36)  A.  B.  Leach  &  Co.,  Boston.. 100. 197 

Harris,  Forbes&  Co.,  Boston. 100. 28 (Merrill,  Oldham  &  Co.,  Bost.100.089 

ALAMEDA  COUNTY  (P.  O.  Oakland),  CaVif.— BONDS  DEFEATED. 

— Reports  state  that  the  question  of  issuing  the  $1,000,000  5%  county 
hospital  bonds,  which,  on  first  returns,  was  thought  to  have  been  carried 
at  the  election  held  Aug.  14  by  a  majority  of  52  (V.  105,  p.  834),  was  de- 
clared defeated  by  609  votes  by  the  District  Attorney. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— BOiVD  SALE.— 
On  Aug.  1  $270,000  4%  South  School  property-purchase  bonds  were  pur- 
chased by  the  County  Sinking  Fund  Commission  at  par.  Denom.  $9,000. 
Date  Aug.  1  1917.     Int.  P.  &  A.     Due  $9,000  yearly. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOiVD  OFFERING.— 
Will  Johnson,  Co.  Aud.,  will  receive  proposals  until  10  a.  m.  Oct.  13  for 
$100,000  4M%  coup,  tuberculosis  hospital  bonds.  Denom.  $500.  Date 
Oct.  15  1917.  Int.  A.  &  O.  Due  $1,000  each  six  months  from  April  15 
1918  to  Oct.  15  1932,  incl.,  and  $70,000  Oct.  15  1937.  Cert,  check  for  3% 
of  the  amoimt  of  bonds  bid  for  payable  to  the  Bd.  of  Commrs.  required. 
Purchaser  to  pay  accrued  interest. 

ALMA,  Gratiot  County,  Mich. — BONDS  VOTED. — By  a  vote  of  138 
to  8  the  question  of  issuing  $126,000  5%  sewer,  water  and  bridge  bonds 
carried  at  the  election  held  Aug.  31. — V.  105,  p.  834. 

ALVARDTON,  Williams  County,  Ohio.— BOiVD  OFFERING.— Bids 
will  be  received  until  7  p.  m.  Sept.  11  by  F.  T.  Bricker,  Vil.  Clerk,  for 
$3,100  6%  impt.  bonds.  Auth.  Sees.  3939,  6950  and  6951  Gen.  Code. 
Denom.  $100.  Date  Sept.  1  1917.  Int.  semi-ann.  Due  $100  on  Mar.  1 
and  $200  on  Sept.  1  1918  and  1919,  $100  Mar.  1  1920,  $300  Sept.  1  1920, 
$200  on  Mar.  1,  and  $300  on  Sept.  1  from  1921  to  1923,  incl.,  $200  on 
Mar.  1  1924,  and  $400  Sept.  1  1924.  Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for  payable  to  the  Vil .  Treas.  required .  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.     Pur.  to  pay  accrued  int 

ARCANUM  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Arcanum), 
Darke  County,  Ohio.— BOiVOS  NOT  SOLD.— No  bids  were  received,  it 
is  stated,  for  the  $59,500  4}^%  school-bldg.  bonds  offered  on  Sept.  3. 
—V.  105,  p.  731. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOiVD  SALE.— 
On  Sept.  1  the  $26,500  road-impt.  bonds — V.  105,  p.  924,were  awarded  to 
the  Industrial  Commission  of  Ohio. 

BAKER  SCHOOL  TOWNSHIP  (P.  O.  Mountain  Springs),  Martin 
County,  Ind.— BOiVD  OFFERING.— Sealed  bids  will  be  received  untU 
1:30  p.  m.  Sept.  17,  it  is  stated,  by  H.  Roberts,  Townsliip  Trustee,  for 
$1,500  5%  5-year  school  bonds. 

BALTIMORE,  Md.— LOAN  ELECTION  PROPOSED.— Local  papers 
state  that  the  Park  Board  has  [requested  the  Mayor  and  City  Coimcil  to 
submit  to  the  voters  at  the  November  election  the  question  of  issuing  the 
$3,000,000  civic  centre  loan. 

BATAVIA,  Genesee  County,  N.  Y. — BOND  ELECTION. — The 
question  of  issuing  $50,000  park-site-purchase  bonds  will  be  submitted  to 
a  vote,  it  is  stated,  on  Sept.  18. 

BATH  SCHOOL  DISTRICT  (P.  O.  Bath),  Steuben  County,  N.  Y 

BOND  SALE.— On  Sept.  4  the  $10,000  5%  school  bonds— V.  105,  p.  834 — 
were  awarded  to  the  Bath  National  Bank  at  100.825.  Denom.  $1,000 
Date  Sept.  1  191 7.  Int.  ann.  on  Jan.  1.  Due  annually  on  Jan.  1  beg.  1920 
BEACH  CITY,  Stark  County,  Ohio.— BOATD  OFFERING.— Bide  will 
be  received  until  12  m.  Sept.  25  by  H.  B.  Ward.  Village  Clerk,  for  the 
following  5%  coupon  street-improvement  bonds: 


$1,700  "J"  street-improvement  bonds.     Denom.  8  for  $200  and  1  for  $100. 
Due  $200  yearly  from  1919  to  1926,  inclusive,  and  $100  1927. 
1,600  Railroad  street-improvement  bonds.     Denom.   7  for  $200  and   2 
for  $100.     Due  $200  yearly  from  1919  to  1925,  inclusive,  and  $100 
1926  and   1927. 
1,200  Bank  street-improvement  bonds.     Denom.  6  for  $100  and  3  for 
$200.     Due  $100  yearly  from   1919  to  1924,  inclusive,  and  $200 
yearly  from  1925  to  1927,  inclusive. 
Date  July   15   1917.     Interest  semi-annual.     Certified  check  on  some 
solvent  bank  in  Stark  County  for  5%  of  the  amount  of  bonds  bid  for  re- 
quired.    Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— BOiVD  SALE.— 
On  Sept.  4  the  three  issues  of  6%  bonds,  aggregating  $106,000  (V.  105. 
p.  834)  were  awarded  as  follows: 

$76,000  assessment  road  bonds  to  J.  C.  Mayer  &  Co.,  of  Cincinnati,  for 
$76,138  80  (100.182)  and  interest. 
19,000  county's  share  asse.ssment  road  bonds  to  J.  C.  Mayer  &  Co.,  of 

Cincinnati,  for  $19,001   (100.005)  and  interest. 
11,000  school-building  bonds  to  Second  National  Bank  of  St.  Clairville 
for  $11,056  (100.509)  and  interest. 
Other  bidders  were: 

$76,000       $19,000     $11,000 

JsSliC'  ISSUfi*  ISSUB. 

Provident  Sav.  Bank  &  Trust  Co.,  Cine $76,09120     $19,0()0     $11,000 

Weil,  Roth  &  Co.,  Cincinnati 76,076  00       19,000       11,000 

BENSON,  Johnston  County,  No.  Caro. — BONDS  VOTED. — By  a 
vote  of  35  to  2  the  question  of  issuing  $40,000  5%  railroad-aid  bonds 
carried  at  an  election  held  Aug.  27.     Eyra  Parker  is  Mayor. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  OFFERING. 
— Sealed  proposals  will  be  received  imtil  11:30  a.  m.  Sept.  17  by  Jos.  A. 
Brohel,  County  Collector,  for  the  following  4>^%  coupon  or  registered 
bonds: 

$516,000  road-impt.  bonds.     Due  $46,000  yrly.  Sept.  15  from  1919  to  1928 
incl.  and  $56,000  Sept.  15  1929. 

66,000  hospital  bonds.     Due  $2,000  yrly.  Sept.   15  from  1918  to  1945 
incl.  and  $1,000  yrly.  Sept.  15  from  1946  to  1955  incl. 

Denom.  $1,000.  Date  Sept.  15  1917.  Prin.  and  semi-ann.  int. — M.  & 
S. — payable  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.  Cert,  check  on  an  incorpo- 
rated bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  "Board 
of  Chosen  Freeholders,"  required.  The  opinion  of  Reed,  McCook  &  Hoyt 
of  N .  Y .  that  the  bonds  are  legal  and  binding  obligations  of  the  above  Board 
will  be  furnished  purchaser.  The  U.  S.  Mtge.  &  Tr.  Co.  will  certify  as  to 
the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
upon  the  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

BESSEMER,   Gogebic   County,   Mich.— BOiVD   OFFERING.— W.   L. 

Guyer,  City  Clerk,  will  receive  bids  until  8  p.  m.  Sept.  17  for  the  $50,000 
sewer,  $30,000  water-improvement  and  $35,000  street-paving  5%  21-year 
bonds.— V.  105,  p.  731. 

BOISE  CITY,  Ada  County,  Idaho.— BOiVD  ELECTION.— An  election 
will  be  held  Oct.  2,  it  is  stated,  to  vote  on  the  question  of  issuing  $100,000 
park-site-purchase  bonds. 

BRISTOW,  Creek  County,  Okla. — BOND  SALE. — On  Aug.  29  $6,000 
water-ext.,  $6,000  sewer-ext.  and  $20,000  city-hall  6%  25-year  coupon 
bonds  were  awarded  to  M.  Jones  of  Bristol  for  $33,100  (103.437)  and  int. 
Other   bids   were: 


Geo.W.&  J.E.Piersol,Ok.Cty.$32,875 
Cum'gs,  Prudden  &  Co.,Tol.  32,501 
C.  H.  Coffin,  Chicago *32,651 


Bonded 

Assess. 


Bermont  Oil  Co.,  Bristow... $33,001 

Ed  Trapp,  Okla.  City 32,910 

A.  J.  McMahan,  Okla.  City.  32,890 

*  All  but  this  bid  provided  for  the  payment  of  accrued  int. 

Denom.  $1,000.  Date  Aug.  22  1917.  Int.  F.  &  A.  in  N.  Y. 
debt,  including  these  issues,  $133,000.  Floating  debt  $4,000. 
val.,    $1,024,000. 

CALIFORNIA,  State  of.— BOND  SALE.— The  National  City  Co.. 
E.  H.  Rollins  &  Sons,  the  Equitable  Trust  Co.,  Ciuiils  &  Sanger,  the  First 
Trust  &  Sav.  Bank,  Chicago,  and  the  Second  Ward  Sav.  Bank,  Milwaukee, 
have  purchased  and  are  offering  $1,750,000  (vmsold  portion  of  an  issue  of 
$5,000,000)  4H%  gold  coup,  (with  priv.  of  reg.  as  to  prin.  and  int.)  high- 
way bonds.  Denom.  $1,000.  Date  July  3  1917.  Prin.  and  semi-ann. 
Int.  (J.  &  J.)  payable  at  the  California  fiscal  agency,  N.  Y.  City,  or  at  the 
State  Treas.  office,  Sacramento.  Due  $125,000  July  3  1931,  $375,000 
July  3  1932,  1933,  1934  and  1935  and  $125,000  July  3  1936.  Legal  invest- 
ment for  savings  banks  and  trustees  in  the  States  of  New  York,  Massachu- 
setts and  Connecticut.  Eligible  to  seciu-e  Postal  Savings  deposits  at  1()0% 
market  value  not  exceeding  par. 

CAMBRIDGE,  Middlesex  County,  Mass.— BOiVD  OFFERING.— 
Henry  P.  Lehan,  City  Treas.,  wiji  receive  bids  until  12  m.  Sept.  10  for  the 
following  4J^%   tax-free  coupon  bonds: 

$28,000  street  bonds.     Due  $6,000  yrly.  on  Sept.  1  from  1918  to  1920  incl. 
and  $5,000  Sept.  1  1921  and  1922. 
23,000  street  bonds.     Due  $3,000  on  Sept.  1  from  191S  to  192C  inci.  and 

$2,000  yrly.  on  Sept.  1  from  1921  to  1927  incl. 
20,000  bldg.  bonds.     Due  $1,000  yrly.  on  Sept.  1  from  1918  to  1937  incl. 
Denom.  $1,000.     Date  Sept.  1  1917.     These  bends  are  Issued  under  the 
supervision  of  the  First  Nat.  Bank  of  Boston  and  their  legality  will  be  ap- 
proved by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  whose  opinion 
will  be  furnished  purchaser. 

TEMPORARY  LOAN. — On  Sept.  7  a  temporary  loan  of  $200,000,  in 
anticipation  of  revenue,  due  Dec.  27  1917,  was  negotiated  with  Salomon 
Bros.  &  Hutzler,  of  New  York,  at  4.34%  discount.  Bond  &  Goodwin,  of 
Boston,  bid  4.35%  discount.     S.  N.  Bond  &  Co.,  N.  Y.,  bid  4.70%  discoimt 

CENTERVILLE,  Turner  County,  So.  Dak.— BONDS  DEFEATED.— 
The  question  of  issuing  $20,000  water-works  bonds  failed  to  carry  at  an 
election  held  Aug.  17. 

CINCINNATI,  Ohio.— BOiVD  ELECTION  PROPOSED . -1,003,1  papers 
state  that  the  question  of  issuing  $1,826,100  street  and  sewer  impt.  and 
grade-crossing  elimination  bonds  may  be  submitted  to  a  vote  of  the  people 
at  the  November  election. 

CLINTON,  Sampson  County,  No.  Caro. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Sept.  15  by  Henry  A.  James,  Town  Clerk 
and  Treasurer,  for  $29,000  6%  gold  street  bonds.  Denom.  $500.  Date 
Sept.  1  1917.  Prin.  and  semi-ann.  int. — M.  &  S. — in  New  York.  Due 
$1,500  yearly  Sept.  1  from  1919  to  1936,  incl.  and  $2,000  Sept.  1  1937. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  $580,  pay- 
able to  the  Town  Clerk  and  Treasurer,  required.  All  bids  must  be  on  blank 
forms  which  will  be  furnished  by  the  undersigned.  Bonds  will  be  delivered 
on  Oct.  1  1917  in  Clinton,  Cincinnati,  Chicago,  Toledo  or  New  York. 
The  purchaser  will  be  furnished,  without  charge,  the  approving  legal 
opinion  of  Messrs.  Caldwell  &  Masslich,  New  York  City.  These  bonds 
were  offered  as  5s  on  Aug.  18. — V.  105,  p.  518. 

COLUMBIA,  Maury  County,  Tenn. — BOiVD  SALE. — On  Aug.  20  the 
following  three  issues  of  bonds,  aggregating  $125,000  were  awarded  to 
Jas.  E.  Caldwell  &  Sons  of  Nashville  at  100.40: 
$50,000  5M%  20-year  funding  bonds. 
50,()00    6%     1-5-year  serial  street  bonds. 
25,000  53^%  10-year  street  bonds. 
Denoms.   $500   and  $1,000.     Date   Sept.    1    1917.     Int.   M.   &   S.     A 
similar  issue  of  funding  bonds  was  reported  sold  on  June  15  to  the  Columbia 
Bank  &  Trust  Co.— V.  104,  p.  2570. 

COLUMBIA  COUNTY  (P.  O.  Lake  City),  Fla.— BOiVD  ELECTION 
PROPOSED. — Local  papers  state  that  the  Board  of  County  Commrs.  has 
been  petitioned  to  call  an  election  to  submit  to  the  voters  the  proposition 
to  issue  $500,000  road  bonds. 

CONCORDIA  SCHOOL  DISTRICT  (P.  O.  Concordia),  Cloud 
County,  Kan. — BOND  SALE. — The  Farmers  &  Merchants  State  Bank  of 
Concordia  has  purchased  the  $75,000  4H  %  5-20-year  (opt.)  school-building 
bonds.     Denom.  $500.     Date  July  1  1917.     Int.  J.  &  J. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOiVD  ELEC- 
TION PROPOSED. — An  election  will  be  held  in  November,  it  is  stated,  to 
vote  on  the  question  of  issuing  $1,250,000  criminal  court  bonds. 
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DELAWARE,  Delaware  County,  Ohio.— BOND  OFFERI NO. —So&\K(i 
bids  will  Ixi  r()C('lv()d  until  12  m.  Sept.  24  by  Ed.  8.  Mettler,  City  Aud.,  for 
the  foIlovrlriK  !>%  coupon  stroot-lmpt.  bonds: 

$11,585  80  West  Central  Ave.  streot-lmpt.  bonds.     Denoms.  1  for  $585  80 

and  22  for  $500.     Duo  serially  on  Mar.  1  from  1918  to  1927,  Incl. 

3,803  14  Orlswold  stroot-lmpt.  bonds.     Donoms.  1  for  203  14.  and  9  for 

$400.      Duo  serially  on  Mar.  1  from  1918  to  1929,  Incl. 
Date  April  15  1917.     I'rln.  and  soml-ann.  Int.,  payable  at  the  depository 
of  the  Sinking  Fund  Trustees. 

DES  MOINES,  lov/a.— DESCRIPTION  OF  BONDS.— The  four  issues 
of  5%  bonds  agKroBatlng  $927,000,  mentioned  in  V.  105,  p.  412,  are 
described  as  follows: 

$457,000  site  purchase  and  municipal  court-house  erection  bonds.     Due 

yrly.    on   .July    I    as  follows:     $5,000   from    1920   to    1931,   Incl.; 

$10,000  from   1932  to   1941,  Incl.;  $15,000  from   1942  to   1949. 

Incl.;  $20,000  from  1950  to  1954,  Incl.;  $25,000  1955  and  1956 

and  $27,000  1957. 

400,000  brIdKo  bonds.     Due  yrly.  on  July  1  as  follows:    $6,000  from  1918 

to  19212,  Incl.;  $10,000  from   1923  to  1927,  incl.;  $15,000  from 

1928  to  1932,  Incl.,  and  .$.50,000  from  1933  to  1937,  incl. 

50,000  park  bonds.     Duo  $10,000  yrly.,  July  1  from  1930  to  1934,  incl. 

20,000  KarbaRO  plant  bonds.     Due  $4,000  yrly.,  July   1  from   1918  to 

1922,  Incl. 
Donom.    $1,000.     Date  July   1    1917.     These   are  coupon   bonds   with 
privilege  of  registration  as  to  principal  and  interest.     Total  bonded  debt, 
including  these  bonds,  $3,355,290  35.     Valuation  for  purposes  of  taxation 
1917.  $150„536,466. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  113,  Wash.— BOiVD 

SALE. — On  Aug.  18  the  $1,000  2-10-yr.  (opt.)  school  bonds  (V.  105,  p.  732) 
were  awarded  to  the  State  of  Washington  at  par  for  5Hs.  Denon,  $200. 
Date  Sept.  1  1917.     Int.  annual. 

DUBUQUE  COUNTY  (P.  O.  Dubuque),  lovfa.—BOND  OFFERING. 
— John  Ingraham,  County  Auditor,  will  receive  bids  until  2  p.  m.  Sept.  12 
for  $75,000  site-purchase  and  county-hospital-erection  bonds.  Auth. 
Sees.  409-A  et  seq.  Supplement  to  Code  of  Iowa,  1913.  Date  Sept.  1  1917. 
Due  Sept.  1  1937,  subject  to  call  on  any  interest-paying  date  on  or  after 
Sept.  1  192  2.  Total  bonded  debt,  Aug.  24  1917,  $373,000.  No  floating 
debt.  Taxable  value  1916,  $16,857,119;  moneys  and  credits  (additional), 
$1,422,108.     Actual  assess,   val.,  $67,428,476. 

DESCRIPTION  OF  BOATDS.— The  $188,000  5%  funding  bonds  awarded 
on  Aug.  15  to  Geo.  M.  Bechtel  &  Co.  of  Davenport — V.  105,  p.  835 — are 
in  the  denom.  of  $1,000  and  dated  July  1  1917.  Int.  J.  &  J.  Duo 
$8,000  yearly  from  1921  to  1931,  incl.,  and  $20,000  yearly  from  1932  to 
1936. 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque), 
Dubuque  County,  Iowa. — BOND  ELECTION. — An  election  will  bo  held 
Sept.  18  to  determine  whether  or  not  this  district  shall  issue  $465,000  site- 
purchase,  high-school-building  and  equipment  bonds.  Leo  Palen  is  Secre- 
tary  Board  of  Education. 

DULUTH   INDEPENDENT  SCHOOL  DISTRICT   (P.   O.   Duluth), 

St.   Louis  County,  Minn. —  BOND  SALE. — The  following  are  the  bids 

received  for  the  $150,000  43^%  20-30-year  opt.  building  and  equipment 

bonds  offered  and  sold  on  Aug.  24 — V.  105,  p.  732: 

Cummings,  Prudden  &  Co.,  Toledo — Par  and  accrued  interest  to  date  of 
delivery  in  Toledo  or  New  York,  and  a  premium  of  $75,  they  to  be  allowed 
and  paid  concurrently  with  the  delivery  of  the  bonds  the  sum  of  $5,250 
as  a  commission  for  handling  the  bonds,  and  also  to  cover  the  cost  of 
attorney's  fees  and  other  incidental  expenses. 

First  National  Bank  of  Duluth,  Minn. — Par  and  accrued  interest,  "you 
agreeing  to  remit  us  at  the  time  the  bonds  are  delivered  the  sum  of  $6,525 
for  attorney's  fees,  blank  bonds  and  other  expenses." 

Emery,  Peck  &  Rockwood,  Chicago — Par  and  accrued  interest  to  date  of 
delivery. 

"This  offer  is  made  on  the  distinct  understanding  that  in  case  the  bonds 
are  awarded  to  us  that  a  cash  allowance  will  be  made  us  at  the  time  of 
delivery  in  the  sum  of  $6,645." 

R.  M.  Grant  &  Co.,  Chicago — Par  and  accrued  interest  to  date  of  delivery, 
"provided  we  are  allowed  a  commission  of  $7,425  for  our  services  in 
finding  a  purchaser,  paying  legal  expenses  and  printing  blank  bonds." 

Seasongood  &  Mayer,  Cincinnati — Par,  accrued  interest  and  $10  premium, 
"provided  we  are  allowed  $8,200  for  attorney's  fees  and  other  incidenta 
expenses." 

N.  J.  Upham  Co.,  Duluth — Par  and  interest,  subject  to  a  mutually  satis- 
factory agreement  as  to  delivery  of  bonds. 
The  bonds  were  awarded  to  the  First  Nat.  Bank  of  Duluth  at  their  bids 

DUNN,  Harnett  County,  No.  Caro.— BOiVD  SALE.— On  Aug.  11  the 
three  issues  of  6%  gold  bonds,  aggregating  $180,000  (V.  105,  p.  624)  were 
awarded  to  Sidney  Spitzer  &  Co.  of  Toledo. 

EAST  MAUCH  CHUNK  BOROUGH,  Carbon  County,  Pa.— BOiVD 

SALE. — On  Aug.  31  the  .$15,000  414%  5-year  street-improvement  bonds — 
"V.  105,  p.  925 — were  awarded  to  Ira  G.  Ross,  Cashier  of  the  Mauch  Chunk 
National  Bank  at  100.125  and  interest.     Local  investors  bid  par. 

EDGEWOOD    (P.    O.    Wheeling),    Ohio    County,    W.    Va. — BOND 

SALE. — On  Sept.  6  the  two  issues  of  6%  1-10-yr.  (opt.)  street-impt.  bonds, 
aggregating  $54,000  (V.  105,  p.  732).  were  awarded  to  the  German  Bank  of 
Wheeling  at  102.002  and  int.     Other  bids  were: 

Nat.  Exch.  Bank,  Wheel'g.$54,843|  W.  L.  Slayton  &  Co.,  Toledo-$54,000 
State  Bank,  Elm  Grove 54,270|A.O.U.W.  Wheel. (for  $10,000)10,175 

ELM  GROVE,  Ohio  County,  W.  Va.-BONDS  VOTED.— The  ques- 
tion of  issuing  $32,000  fire-apparatus-purchase  and  street-impt.  bonds 
carried,  it  is  stated,  by  a  vote  of  217  to  62  at  an  election  held  Aug.  25. 

EMMETT,  Gem  County,  Idaho.— DESCRIPTION  OF  BONDS.— The 
$17,000  5%  sewage-disposal  works  bonds  awarded  on  April  1  to  the  Palmer 
Bond  &  Mortgage  Co.,  of  Salt  Lake  City  (V.  105,  p.  835) ,  are  in  the  denom. 
of  $1,000  and  dated  Jan.  1  1917.  Int.  J.  &  J.  Due  in  20  years,  subject 
to  call  after  10  years. 

EMPORIUM,  Cameron  County,  Pa. — BOND  SALE. — An  issue  of 
$40.0()0  4Vz%  paving  bonds  was  awarded  to  the  First  Nat.  Bank  of  Em- 
porium at  par.  Denom.  $100.  Date  Oct.  1  1916.  Int.  A.  &  O.  Due 
Oct.  1  1946;  subject  to  call  after  two  years. 

ESCANABA,  Delta  County,  Mich.— BOND  SALE.— On  Aug.  28 
$20,000  street-improvement  and  $22,000  sewer-construction  6%  bonds 
were  awarded,  it  is  stated,  to  Spitzer,  Rorick  &  Co.,  of  Toledo,  at  par 
and  interest. 

ESTHERVILLE,  Emmet  County,  Iowa.— BOiVD  SALE.— On  Aug.  11 
$44,000  5J4%  10-20-yT.  (opt.)  gas-plant  bonds  were  awarded  to  Schanke 
&  Co.  of  Mason  City  at  par.  Denom.  $1,000.  Date  Sept.  1  1917.  Int. 
M.  &  S. 

EVANGELINE  PARISH  (P.  O.  Ville  Platte),  La.— BOiVD  ISSUE 
RESCINDED. — We  are  advised  that  the  proposed  issuance  of  the  $140,000 
road  bonds  has  been  called  off. 

FAIRMONT.    Marion    County,    W.    Va. — BONDS   AWARDED    IN 

PART. — The  Fidelity  Trust  Co.  of  Baltimore  was  awarded  at  par  and 
int.  on  Aug.  30  $450,000  of  an  issue  of  $760,000  4}^%  19-year  aver, 
coupon  goneral-impt.  and  refunding  bonds  offered  on  that  day. — V.  105, 
p. 1625. 

FINLAYSON,  Pine  County,  Minn.— BOiVD  S^LE.— On  Aug.  28  the 
$8,400  funding  bonds — V.  105,  p.  83.5 — were  awarded  to  F.  E.  Magraw 
of  St.  Paul  as  6s;  village  paid  $200  premium. 

FRAMINGHAM,  Middlesex  County,  Mass. — LOAN  OFFERING. — 
Bids  will  be  received  until  12  m.  Sept.  12  by  the  City  Treas.,  it  is  stated,  for 
aj^temporary  loan  of  $50,000  maturing  Dec.  27  1917. 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Milan),  Ripley  County, 
Ind. — BOND  SALE. — On  Aug.  27  the  $6,000  4^^  %  6%-year  aver,  school 
bonds — V.  105,  p.  835 — -were  awarded  to  the  State  Bank  of  Milan  at  100.40. 

GARDNER,  Worcester  County,  Mass. — BOND  SALE. — On  Sept.  4 
the  $56,000  414%  1-14-year  serial  tax-free  coupon  school  bonds  (V.  1C5, 
p.  925)  were  awarded,  it  is  stated,  toR.  L.  Day  &  Co.  of  Boston  at  100.52. 

GILMER,  Upshur  County,  Tex. —  WARRANT  SALE. — An  issue  of 
$8,000  6%  warrants  dated  Sept.  26  1916,  has  been  purchased  by  J.  L. 
Ariitt  of  Austin. 

GLASGOW,  Valley  County,  Mont. — BOND  OFFERING. — Milo  Hum- 
mel, City  Clerk,  will  sell  at  public  auction  at  12  m.  Sept.  22  the  $12,800 
wat'er-works-unpt.  and  $6,700  sewerage-system-construction  5)4%  10-20 


yoar  opt.  reg.  gold  bonds  voted  Aug.  6.  Denom.  $100.  Date  Dee.  1  1917. 
Int.  J.  A  D.  at  the  City  Treasurer's  office  or  at  Kountze  Bros.,  N.  Y. 
(;(!rtlflod  check  for  $1,800,  payable  to  the  "City,"  required.  Bonded 
dfibt,  excluding  these  Issues.  April  30  1917,  $77,000.  Sinking  fund, 
$7,552  96.  Assessed  valuation  1916,  $897,073;  1917,  est.,  11,200.000. 
(Mty  tax  rate,  per  $1,000,  $13  50. 

GREELEY,  Weld  County,  Colo.— BOATD  SALE.— On  Aug.  28  $150,- 
000  10- 15  year  opt.  water- works  extension  bonds  were  awarded  to  Keeler 
liros.  of  Denver  at  par  for  58,  less  $1,765  for  expenses.  Denom.  11  000- 
Date  probably  Sept.  1  1917.     Interest  M.  &  S. 

GUTTENBURG,  Hudson  County,  N.  J.— BONDS  AUTHORIZED.— 
An  ordinance  has  been  passed  providing  for  the  Issuance  of  $8,000  5% 
school-building  bonds.  Denom.  $500.  Due  $500  yearly  from  I  to  16 
years  after  date.     William  J.  Bramley  is  Town  Clerk. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12m.  Sept.  26  by  Ernst  E.  Erb,  CItv  Auditor 
for  $10,000  5%  10-year  water- works-impt.  bonds.  Denom.  $.5(>0.  Date 
Aug.  1  1917.  Int.  semi-ann.  Cert,  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  City  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  Int. 

HANCOCK  COUNTY  (P.  O.  Sneedville),  Tenn.— BOA^D  OFFER- 
ING.— H.  B.  Jamogin,  Chairman  Board  of  Road  Commrs..  will  receive 
bids  until  12  m.  Sept.  25  for  $100,000  5%  coupon  pike  road  bonds.  Auth 
C;hap.  4.  5,  Private  Acts  of  Tenn.,  1917.  Denom.  $,500  to  $10,000,  to  suit 
purchaser.  Date  "day  of  sale."  Int.  J.  &  J.  at  the  Trustees'  office 
Sneedville.  Due  $10,000  yearly  from  5  to  14  years,  incl.  Cert,  check  for 
$2,500,  payable  to  the  above  Chairman,  required. 

HARTFORD-ARSENAL      SCHOOL      DISTRICT,      Conn.— BOND 

ELECTION. — An  election  will  be  held  Sept.  11  to  vote  on  the  Question 
of  issuing  $200,000  serial  school  bonds. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BO^^D  OFFER- 

INGS. — I'roposals  will  be  received  until  Sept.  17  by  the  County  Auditor 
for  $150,000  (part  of  an  issue  of  $300,000)  coupon  tuberculo.sis  hospital 
improvement  and  equipment  bonds  at  not  exceeding  5%  interest.  Denom 
$1,000.  Date  Oct.  1  1917.  Principal  and  semi-annual  interest  (J.  &  J.) 
payable  at  the  First  &  Security  National  Bank,  Minneapolis,  with  current 
cxrhange  on  New  York.  Due  $20,000  yearly  July  1  from  1922  to  1928 
inclusive,  and  $10,000  July  1  1929. 

Bids  will  also  be  received  by  the  County  Auditor  until  Oct.  8  for  $427,500 
coupon  Lyndale  Ave.  bridge  bonds  at  not  exceeding  4^%  interest. 
Denom.  (427)  $1,000,  (1)  $500.  Date  July  1  1917.  Principal  and  semi- 
annual interest  (J.  &  J.)  payable  at  the  Scandinavian  Trust  Co.,  N.  Y. 
Due  $28,000  yearly  .July  1  from  1922  to  1928,  inclusive:  $29,000  yearly 
,Iuly  1  from  1929  to  1935,  inclusive,  and  $28,500  July  1  1936.  Bids  must 
be  uncon  lltional. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BO:VD  OFFERING.— 
G.  E.  Rafferty,  Co.  Aud.,  will  receive  bids  until  2  p.  m.  Sept.  18  for  the 
following  5%  coupon  road-impt.  bonds: 

$18,000  Pleasant  Twp.  road  bonds.     Denom.  $1,000.     Due  $1,000  each 

six  months  from  Sept.  1  1918  to  Mar.  1  1921,  incl.;  $2,000  Sept.  1 

1921;  $1,000  Mar.  1  and  $2,000  Sept.  1  1922,  and  1923,  and  $2,000 

on  Mar.  1  and  Sept.  1  1924. 

2,350  Ridgeville  Twp.  No.  175  road  bonds.     Denom.  $470.     Due  $470 

yearly  on  Sept.  1  from  1918  to  1922,  incl. 
6,000  Washington  Twp.  No.   176  road  bonds.     Denom.  $1,000.     Due 

$1 .000  yearly  on  Sept.  1  from  1918  to  1923,  incl. 
8,000  Washington  Twp.  No.   177  road  bonds.     Denom.  $1,000.     Due 
$1,000  yearly  on  Mar.   1  from  1918  to  1924,  incl.,  and  $1,000 
Sept.  1  1924. 
16,400  Ridgefield  &  Monroe  Tpws.  road  bonds.     Denoms.  7  for  $1,200 
and  8  for  $1 ,000.     Due  $2,200  yearly  on  Sept.  1  from  1918  to  1923. 
incl.,  $1,000  Mar.  1  1924,  $2,200  Sept.  1  1924. 
26,000  Richfield  Twp.  road  bonds.     Denom.  $1,000.     Due  $1,000  each 
six  months  from  Sept.  1  1918  to  Mar.  1  1921,  incl.,  $2,000  each 
six  months  from  Sept.  1  1921  to  Mar.  1  1923,  incl.,  and  $3,000 
each  six  months  from  Sept.  1  1923  to  Mar.  1  1925,  incl. 
30,000  Napoleon  Twp.  road  bonds.     Denom.  $1,000.     Due  $2,000  each 
six  months  from  Sept.  1  1918  to  Mar.  1  1924,  incl.,  $3,000  Sept.  1 
1924  and  $3,000  Mar.  1  1925. 
7,200  Monroe  Twp.  road  bonds.     Denom.  $900.     Due  $900  yearly  on 

Mar.  1  from  1918  to  1924,  incl.,  and  $900  Sept.  1  1924. 
Auth.    Sec.    6929    Gen.    Code.     Date    Sept.    1    1917.     Int.    semi-ann. 
Cert,  check  or  draft  on  some  solvent  bank  for  $1 ,000  required. 

HOLYOKE,  Hampden  County,  Mass.— LOAN  OFFERING. — Reports 
state  that  the  City  Treasurer  will  receive  bids  until  10  a.  m.  Sept.  11  for  a 
temporary  loan  of  $100,000  due  Nov.  6. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BO A^D  SALE.— On 
Aug.  30  the  $3,800  414  %  5^-year  aver,  road  bonds — V.  105,  p.  836 — were 
awarded  to  R.  L.  Dollings  &  Co.  of  Indianapolis  for  $3,805—100.131 — and 
int.     Breed,  Elliott  &  Harrison  of  Indianapolis  bid  par  and  interest. 

HUDSON  SCHOOL  DISTRICT  (P.  O.  Hudson),  St.  Croix  County, 
Wis. — BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept. 
10  by  the  Clerk  Board  of  Education  for  $52,000  5%  15-year  school  bonds. 
Interest  semi-annual. 

HUNTINGTON  PARK  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BONDS  OFFERED  BY  BANKERS. — William  R.  Staats 
Co.,  of  Los  Angeles,  is  offering  to  investors  the  $78,000  5%  building  bonds 
dated  July  1  1917.  This  issue  was  offered  at  public  sale  by  the  District 
on  July  30  (V.  105,  p.  307).  „,.™^_^^_ 

INDIANOLA  Red  Willow  County,  Nsb.  — BOATDS  NOT  SOLD.— 
Up  to  Sept.  4  no  sale  had  been  made  of  the  $11,400  5%  5-20-year  (opt.) 
eiectric-light  bonds  offered  without  success  on  June  28. — V.  105,  p.  413. 
Bids  for  these  bonds  will  be  received  at  any  time  by  C.  S.  Quick  Jr.,  City 
Clerk. 

INGOT  SCHOOL  DISTRICT  (P.  O.  Ingot),  Shasta  County,  Calif.— 
BOND  ELECTION. — An  election  will  be  held  Sept.  12,  it  is  stated,  to  vote 
on  the  question  of  issuing  $2,500  building  bonds.  h-i  -  ^  Xi 

JACKSON   COUNTY   (P.   O.  Jackson),  Minn.— DESCBIPTIOA^  OF 

BONDS.— The  $127,000  5%  13-year  aver,  ditch-construction  bonds  sold 
on  Julv  20  at  101.625  to  Kalman,  Matteson  &  Wood  of  St.  Paul— V.  105, 
p.  926 — are  in  the  denom.  of  $1,000  and  dated  Aug.  1  1917.     Int.  F.  &  A. 

KENTON,  Hardin  County,  Ohio.— BOATD  OFFERI NG .— Graver 
Thompson,  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  20  for 
$12,000  5%  coupon  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code. 
Denom.  $500.  Date  Oct.  1  1917.  Prin.  and  semi-ann.  int. — A.  &  O. — 
payable  at  the  office  of  the  City  Treasurer.  Due  $1,000  each  six  months 
from  Oct.  1  1927  to  April  1  1933,  incl.  Certified  check  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  City  Auditor,  required. 
Bonded  debt,  incl.  this  issue,  Sept.  1  1917.  $477, 48a";  sinking  fund 
$10,248  33; assess,  valuation  1916,  $7,623,060;  taxrate,  per$l,000,  $17.06 

KINGSPORT,  Sullivan  County,  Tenn.— BOA^D  SALE.— On  July  2 
$150,000  5%  coupon  general  improvement  bonds  were  awarded  to  Jas.  E. 
Caldwell  &  Sons  of  Nashville.  Denom.  $500.  Date  July  2  1917.  Int. 
J.  &  J.     Due  $6,000  yearly  from  1922  to  1946  incl. 

KITSAP   COUNTY   SCHOOL   DISTRICT  NO.   42,   Wash.— BOiVD 

SALE. — -On  Aug.  27  56.000  5%  1-15-year  opt.  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5s .  Wm .  D .  Perkins  &  Co .  of  Seattle 
bid  par  for  6s.     Denom.  $500.     Date,  not  yet  decided.  irtjg 

KLICKITAT    COUNTY    SCHOOL    DISTRICT    NO.    19,    Wash.— 

BOND  SALE. — On  Aug.  27  $1,500  1-20-year  opt.  building  bonds  were 
awarded  to  the  State  of  Washington  at  par  for  5s.  There  were  no  other 
bidders. 

LAFAYETTE,  Nicollett  County," Minn7^B0NDS~DEFEA TED.— 
The  question  of  issuing  $10,000  water-works-system  bonds  failed  to  carry, 
it  is  stated,  at  a  recent  election. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Sept.  10  by  M.  J.  Brown,  Coimty 
Treasurer,  for  the  following  4J-^%  highway  improvement  bonds:  i4 

$25, COO  L.  P.  Goodwin  et  al  road  bonds  of  Calumet  Twp.     Denom.  $625. 

10,000  Addison  Clark  etal  road  bonds  of  Cedar  Creek  Twp.   Denom.  $500. 

13,000  August  W.  Stommel  et  al  road  bonds  of  John  Twp.     Denom.  $650. 

Date  Aug.  15  1917.     Int.  M .  &  N.     Due  one  bond  of  each  issue  each  six 

months  beginning  May  15  1918.     Transcript  with  approved  opinion  of 

Matson.  Kane  &  Ross,  of  Indianapolis,  will  accompany  the  bonds,  and  no 

bids  will  be  received  except  for  immediate  cash.     ■  JiS   J 
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LANSING,  Mich.— BONDS  AWARDED  IN  PART.— Of  the  $105,000 
4%  water  »nd  $52,000  5%  paving  bonds  offered  on  Sept.  1 — V.  105,  p.  836 
—$46,800  of  the  paving  issue  was  sold  "over  the  counter"  at  par. 

LAWRENCE,  Nassau  County,  N.  Y.—BOND  SALE.— On  Aug.  31 
the  $16,000  5%  1-16-year  serial  street-paving  bonds — V.  105.  p.  836 — were 
awarded  to  H.  A.  Kahler  &  Co.  of  N.  Y.  at  102.18.     Other  bidders  were: 

Stacy  &  Braun,  N.  Y $16,324  64|Farson.  Son  &  Co..  N.  Y.$16,185  00 

Hanchett  Bond  Co..  Chic.   16,229  50  H.L.Crawford  &  Co.,  N.Y.  16,163  00 

Geo.B.Gibbons  &  Co.,N.Y.  16.227  20  Isaac  W.  Sherrill  &  Co., 

B.J  Van  Ingen&  Co.,N.Y.  16,202  001     Poughkeepsie 16,10100 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— NOTE  SALE.— On 
Aug.  30  $11,400  5%  bridge  notes  were  awarded  to  the  Bedford  Nat.  Bank 
of  Bedford  for  $11,428,  equal  to  100.245.  Denom.  .$2,850.  Date  Aug.  1 
1917.  Int.  J.  &  D.  Due  Dec.  1  1919.  The  Citizens  Nat.  Bank  of 
Bedford  bid  $11,425. 

LEWISBURG  (Borough),  Union  County,  Pa. — BOND  ELECTION. 
— An  election  will  be  held  Nov.  6  to  vote  on  the  question  of  issuing  $25,000 
sewage-disposal  bonds. 

LEWIS  CREEK  DRAINAGE  DISTRICT,  Dyer  County,  Tenn.— 
BOND  OFFERING. — Bids  will  be  received  on  or  before  12  m.  Sept.  11  by 
the  District  Treasurer  at  Dyersburg  for  $35,000  6%  coupon  drainage 
bonds.  Authority,  Drainage  Laws  of  Tennessee,  Acts  of  General  Assem- 
bly of  Tennessee  1909,  and  amendments  thereto.  Denom.  $500.  Date 
July  1  1917.  Interest  annually  on  July  1  at  the  First  National  Bank, 
Dyersburg.  Due  $1,000  1923;  $1,500  1924,  1925  and  1926;  $2,000  1927. 
1928  and  1929;  $2,500  1930,  1931  and  1932;  $3,000  1933,  1934  and  1935; 
$3,500  1936  and  1937.  These  bonds  are  not  exempt  in  Tennessee.  Certi- 
fied check  for  $1,000,  payable  to  the  District  Treasurer,  required.  Bonds 
available  for  delivery  Nov.  1  at  the  First  National  Bank.  Dyersburg.  The 
approving  opinion  of  Wood  &  Oakley,  of  Chicago,  will  be  furnished  on 
application.  This  district  has  no  bonded  debt.  Assessed  value  of  real 
estate.  $200,000;  true  value  of  real  estate,  $350,000.  Jno.  R.  Menzies  is 
County  Clerk. 

LIMA,  Allen  County,  Ohio. — BOND  ELECTION.— An  election  will  be 
held  Nov.  6  to  vote  on  the  question  of  issuing  $155,000  sewer  and  $100,000 
river-improvement  bonds. — V.  105,  p.  926- 

MADISON,    Lac    Qui    Parle    County,    Minn.— BOiVD    SALE.— The 

$6,500  5%  20-year  municipal  water-works-improvement  bonds  offered  on 
Aug.  6  (V.  105,  p.  414)  have  been  purchased  by  Kalman,  Matteson  & 
Wood,  of  St.  Paul  at  par.  Denom.  $1,000.  Date  Aug.  1  1917.  Interest 
F.  &  A. 

MADISON,  Morris  County,  N.  J.— BOND  SALE.-^The  Sinking  Fund 
Commissioners  have  purchased  .$24,000  4H%  gold  coupon  (with  priv.  of 
reg.)  street  bonds.  These  bonds  are  part  of  an  issue  of  .$159,000,  the 
remainder  of  which  ($135,000)  is  being  offered  for  sale  on  Sept.  10. — 
See  V.  105,  p.  926. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING.— 
Geo.  T.  Beebe,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  15 
for  $20,000  Series  A,  $20,000  Series  B,  $20,000  Series  C  and  $14,000 
Series  D  Nelson  Walters  et  al  road-improvement  bonds  of  Anderson  Town- 
ship. There  are  20  bonds  of  equal  denomination  to  each  issue.  Date 
Sept.  15  1917.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months 
beginning  May  15  1918.  In  order  that  the  bonds  may  be  delivered  on  day 
of  sale,  each  transcript  will  have  attached  to  it  a  written  opinion  of  Smith, 
Remster,  Hornbrook  &  Smith,  attorneys,  cost  of  same  to  be  paid  by  pur- 
chaser in  addition  to  the  amount  of  his  bid.  Blanks  prescribed  by  State 
Board  of  Accounts  will  be  furnished  to  all  parties  wishing  to  bid  on  said 
bonds  by  asking  for  same  at  the  office  of  the  County  Treasurer. 

MALDEN,  Middlesex  County,  Mass. — LOAN  OFFERING. — Reports 
state  that  the  City  Treasurer  will  receive  bids  until  8  p.  m.  Sept.  12  for  a 
temporary  loan  of  $50,000,  maturing  Nov.   13  1917. 

MANHATTAN,  Riley  County,  Kan.— BOND  ELECTION.— An  elec- 
tion will  be  held  Sept.  11.  it  is  stated,  to  vote  on  the  question  of  issuing 
$15,000  city-auditorium-erection  bonds. 

MARCY  (Town),  Oneida  County,  N.  Y. — BONDS  VOTED.— By  a 
vote  of  42  to  2  the  question  of  issuing  ,$10,000  bridge  bonds  carried  at  the 
election  held  Aug.  31. — V.  105,  p.  836. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  SALE.— On 
Sept.  4  the  814,500  4^4.%  highway-improvement  bonds  (V.  105,  p.  734) 
were  awarded  to  the  Fletcher-American  National  Bank  of  Indianapolis 
for  $14,517  50  (100.120)  and  interest.     Other  bids  were: 
Merchants  Nat.  Bk.,  Mun$14,511  35|Breed,Elliott&Harrison.Ind*$14,500 

*  Provided  contracts  would  allow  $75  for  expenses. 

MASON  CITY,  Cerro  Gordo  County,  Iowa. — BOND  SALE. — On 
Aug.  30  $70,000  5%  bridge  bonds  were  awarded  to  the  First  Nat.  Bank  of 
Mason  City  for  $70.250 — 100.357 — and  int.  Date  Sept.  15  1917.  Interest 
semi-ann.     Due  serially  from  1918  to  1937.     J.  H.  McE wen  is  City  Clerk. 

MASSACHUSETTS,  State  of.-BONDS  PURCHASED  BY  STATE.— 
It  is  reported  that  the  State  Trea.surer  has  purchased  .$200,000  Common- 
wealth of  Massachusetts  3%  30-year  war  loan  bonds  of  1898  on  a  4.30% 
basis  for  the  sinking  fund.  These  bonds  are  part  of  the  $1,000,000  3% 
bonds  issued  in  1898  to  defray  the  expenses  of  Massachusetts  troops  in  the 
Spanish-American  War.  They  were  sold  on  a  2.92^  basis,  or  at  about 
102.  They  will  mature  in  about  10  J^  years.  The  $200,000  bought  by  the 
Treasurer  were  obtained  at  about  89.11 ,  or  almost  11  points  under  par  at 
which  they  will  be  paid  off  in  April  1928.  The  saving  of  the  Common- 
wealth, therefore,  is,  it  is  said,  approximately  $21,800. 

MEDFORD,  Middlesex  County,  Mass. — BOND  SALE. — The  following 
coupon  tax-free  bonds,  aggregating  $114,500,  were  awarded  on  Sept.  7,  It  is 
stated,  to  Harris,  Forbes  &  Co.,  of  Boston,  at  100.05: 
$36,000  4M%  fire   bonds.     Denom.    $1,000.     Date   April    1    1917.     Int. 
A.  &  O.     Due  $2,000  yearly  on  April  1  from  1918  to  1935, 
inclusive. 
22,500  43^  %  streets  and  drains  bonds.     Denom.  $1 ,000  and  $500.     Date 
July  1   1917.     Int.  J.  &  J.     Due  $4,500  yearly  on  July  1 
from  1918  to  1922,  inclu.sive. 
9,700  4H%  department  and  equipment  bonds.     Denom.  $1,000,  $700 
and  $200.     Date  July  1   1917.     Int.  J.  &  J.     Due  $2,900 
July  1  1918  and  $1,700  yearly  on  July  1  from  1919  to  1922, 
inclusive. 
9,000  414%  original  street-construction  bonds.     Denom.  $1,000.     Date 
Aug.  1  1917.     Int.  F.  &  A.     Due  $1,000  yearly  on  Aug.  1 
from  1918  to  1926,  inclu.sive. 
7,500  4H%  war  loan  bonds.     Denom.  $1,000  and  $,500.     Date  June  1 
1917.     Int.  J.  &  D.     Due  $1,500  yearly  on  June  1  from 
1918  to  1927,  inclusive. 
6,000  4 J^%  Osgood  schoolhouse  bonds.     Denom.  $500.     Date  June  1 
1917.     Int.  J.  &  D.     Due  $500  yearly  on  Jime  1  from  1918 
to  1929,  inclusive. 
12,000    4%     sidewalk    bonds.     Denom.    $1,000.     Date    Sept.    1    1916. 
Int.  J.  &  D.     Due  $3,000  yearly  on  Sept.  1  from  1918  to 
1921.  inclusive. 
6,800    4%     highway  departmental  equipment  bonds.     Denom.  $1,000, 
.5800  and  $.500.     Date  Oct.  3   1916.     Int.  A.  &  O.     Due 
$2,500  Oct.  3  1917  and  1918  and  $1,800  Oct.  3  1919. 
2,500    4%     junior   high-school    bonds.     Denom.    $500.     Date    Oct.    2 

1916.     Due  8500  yearly  on  Oct.  2  from  1917  to  1921,  incl. 
2,500    4%     Hancock  .school-house  bonds.     Denom.  $500.     Date  Oct.  10 
1916.     Int.  A.  &  O.     Due  $500  yearly  on  Oct.  10  from  1917 
to  1921,  inclusive. 
Principal  and  semi-annual  interest  payable  at  National  Shawmut  Bank, 
of  Boston.     Bonded  debt  (including  these  issues)  Aug.  31  1917,  $2,182,489, 
less  sinking  funds  applicable  within  limit.  $290,470.  leaves  net  debt  to  be 
reckoned  in  determining  debt  limit.  $777,770.     Borrowing  capacity.  Aug. 
13  1917  (not  including  income  from  invr'stmonts  from  Jan.  1  to  Aug.  31 
1917)  $2,625.     Net  valuation  1916,  832,702,750. 

MICHIGAN  SCHOOL  CITY  (P.  O.  Michigan  City),  La  Porte 
County,  Ind.— BOA'D  SALE.— On  Aug.  29  the  $30,000  5%  8  5-6-year 
average  coupon  school-building  bonds  (V.  105.  p.  734)  were  awarded,  it  is 
stated,  to  the  Fletcher- American  National  Bank  of  Indianapolis  for  $30,575, 
equal  to  101.916. 

MIDDLETOWN,  Butler  County,  Ohio. — BOND  OFFERING. — Bids 
will  be  received  until  12  m.  Sept.  28  by  Louis  T.  Nein,  City  Auditor,  for 
$5,772  20  5%  street-impt.  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom. 
$577  22.  Date  Sept.  1  1917.  Int.  semi-ann.  at  the  National  Park  Bank 
of  New  York.     Certified  check  on  some  solvent  bank  for  $100  required. 


Bonds  to  be  delivered  and  paid  for  within  10  days  front  Mm*  of  kvard. 
Purchaser  to  pay  accrued  interest. 

MILFORD,  Clermont  County,  Ohio.— BOND  SALE. — On  Aug.  SI  th« 
$6,000  5%  1-10-year  serial  coupon  street-impt.  assess,  bonds  (V.  105,  p. 
734)  were  awarded  to  the  MilfordNat.Bankof  Milfordfor  "$5. 000,  accrued 
interest  and  prem."     Other  bidders  were: 

Seasongood  &  Mayer,  Cincinnati $5,007  75 

W.  L.  Slayton  &  Co..  Toledo 5.004  50 

MILWAUKEE,  Wis.- BOiVDS  OFFERED  BY  BANKERS.— In  an  ad- 
vertisement on  a  preceding  page  the  Northern  Trust  Co.,  of  Chicago,  and 
the  Second  Ward  Savings  Bank,  of  Milwaukee,  are  offering  to  Inrestors 
$400,000  4H  %  1-20-year  serial  harbor  and  sewer  bonds,  dated  July  1  1917, 
Denom.  $1,000.  Due  $20,000  yearly  from  July  1  1918  to  1937,  inclusire. 
Total  bonded  debt,  $16,590,750.     Assessed  valuation  1916,  $521,239,125- 

MINERAL  CITY,  Tuscarawas  County,  Ohio. — BOND  OFFERING. — 
Fred.  Hoover,  Village  Clerk,  will  receive  bids  until  12  m.  Oct.  1  for  $8,000 
6%  water-works  bonds.  Denom.  $500.  Date  Oct.  1  1917.  Int.  semi- 
annual. Due  $500  each  six  months  from  Oct.  1  1925  to  April  1  1933.  Incl. 
Certified  check  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  tune  of  award.     Purchaser  to  pay  accrued  interest. 

MINNEAPOLIS,  Minn. — BOND  SALE.— On  Aug.  31  the  $55,420 
1-10-year  serial  gold  park-impt.  bonds  (V.  105,  p.  837)  were  awarded  to  the 
Minneapolis  Trust  Co.  for  $35,785  (101.03)  and  int.  as  5s.  Other  bids 
(all  for  5%  bonds)  were  : 

Kalman,  Matteson  &  Wood,  St.  Paul $35,780 

Wells  &  Dickey  Co.,  Minneapolis 35,677 

Minnesota  Loan  &  Trust  Co.,  MinneapoUs 85,550 

Seasongood    &    Mayer,    Cincinnati 35,640 

All  the  above  bids  provided  for  the  payment  of  accrued  Int. 

MISSION,  Hidalgo  County,  Tex. —  WARRANT  SALE. — J.  L.  Arlitt 
of  Austin  recently  purchased  $7,500  6%  public-Improvement  warrants, 
dated  Feb.  6  1917. 

MOBILE,  Ala.— BOATDS  NOT  TO  BE  ISSUED  AT  PRESENT.— rhis 
city  at  an  election  held  June  25  authorized  an  issue  of  $55,000  bonds  for  the 
construction  of  a  telpher  system  of  overhead  freight  transmission  connect- 
ing various  wharves  and  warehouses,  but  because  of  present  high  cost  of 
construction  the  issuance  of  these  bonds  has  been  postponed  for  the  present. 

MONROE,  Sevier  County,  Utah.— BOATD  SALE. — The  State  Board  of 
Land  Commissioners  has  purchased  $8,000  5H%  10-20-year  (opt.)  coupon 
electric-light-plant  rebuilding  and  funding  bonds. 

MOUNT  HOLLY,  Gaston  County,  No.  Caro. — BOND  SALE. — On 
Aug.  30  $10,000  6%  1-10-year  serial  street-improvement  bonds  were 
awarded  to  the  Citizens  Nat.  Bank  of  Gastonia  at  100.625  and  int.  There 
were  two  other  bidders.  Denon.  $50C.  Date  July  1  1917.  Int.  J.  &,  J. 
at  the  Hanover  Nat.  Bank.  N.  Y.,  or  at  the  Town  Treas.  office.  Due 
$1,000  yearly  July  1  from  1918  to  1927,  incl.  Bonded  debt,  this  issue, 
810,000.  No  floating  debt.  Assess,  val.  1916.  $383,696;  val.  1917  (est.) 
$500,000. 

MUNFORD,  Tipton  County,  Tenn.--BOiVD  SALE.— The  Citizens 
Bank  &  Trust  Co.,  of  Munford,  has  purchased  an  issue  of  $5,000  street- 
Improvement  bonds. 

NEBRASKA.— BOiVDS  PURCHASED  BY  STATE.— Guring  the  month 
of  August  the  following  four  issues  of  5%  bonds,  aggregating  $78,500,  were 
purchased  by  the  State  of  Nebraska  at  par: 
$500  Frontier  Co.  School  Dist.  No.  93  building  bonds,  dated  July  24 

1917.  due  July  24  1922.  optional  July  24  1918. 
60,000  Hastings, Adams  County,  paving  bonds,  dated  Aug.  1   1917,  due 

Aug.  1  1937.  optional  Aug.  1   1922. 
15,000  Harrison,  Sioux  County,  water  and  light  bonds,  dated  July  10  1917, 

due  July  10  1937,  optional  July  10  1922. 
13,000  Jefferson  County  School   District  No.  47  building  bonds,  dated 

July  1  1917,  due  July  1  1937,  optional  July  1  1920. 

NEWARK,  N.  J.— BOND  SALE.— The  Sinking^Fund  Commissioners 
have  pvirchased  at  par  the  two  issues  of  414%  coupon  or  registered  bonds, 
aggregating  $160,000  authorized  on  Aug.  3  by  the  Common  Council  (V.  105, 
p;   734.) 

•NEW  HAVEN,  Conn. — BIDS. — The  other  bids  received  for  the  $200,000 
4^4%  20-year  street-paving  bonds  awarded  on  Aug.  30  to  R.  L.  Day  &  Co. 
of  Boston  at  102.3905  and  int. — V.  105.  p.  927^^were  as  follows: 


A.  B.  Leach  &  Co..  N.  Y,.  l.$204,420 
Thompson. Fenn&Co., Hart/ 
Dick  Gregory  &  Co..  N.  Y._  203,822 
Blake  Bros.  &  Co.,  N.  Y-.l  203,752 

Stacy  &  Braun,  N.  Y / 

Harris,  Forbes  &  Co.,  N.Y.  203,722 

Estabrook  &  Co..  N.  Y 203,660 

H.C.  Warren&Co 203,320 

Aetna  Life  Ins.  Co.,  N.  Y..  203,300 


Merrill,  Oldham  <&  Co.,N.Y.$203.158 
Rlchter  &  Co.,  Hartford.. _  203.092 

Blodgett&  Co.,  N.  Y 203,060 

R.  M.  Grant  &  Co.,  N.  T_.  202,660 
HIncks  Bros.  &  Co.,  N.  Bar.  202,2.50 
E.  H.  Rollins  &  Sons.  N.  Y.  201,714 

Redmond  &  Co . ,  N .  Y 201 ,430 

Sid.  Spitzer&  Co..  N.Y...\  200,341 
Frisbie  &  Co.,  Hartford.../ 


NEWPORT,  Newport  County,  R.  I. — BIDS. — The  other  bids  received 
for  the  two  issues  of  5!^%  gold  coupon  road  bonds,  aggregating  $98,000 
awarded  on  Aug.  30  to  Merrill,  Oldham  &  Co.  of  Boston  at  99.09,  were: 
R.  L.  Day  &  Co.,  Boston 98.59|Harrls,  Forbes  &  Co.,  Boston. 98. 63 

NEWPORT  BEACH,  Orange  County,  Calif. — BOND  ELECTION 
PROPOSED. — It  is  stated  that  an  election  will  be  called  in  the  near  future 
to  vote  on  the  question  of  issuing  $50,000  harbor-improvement  bonds. 

NEW  YORK  CITY.— TEMPORARY  LOANS. — In  addition  to  the  two 
lots  of  revenue  bills,  aggregating  825,000,000,  disposed  of  at  public  sale 
on  Aug.  9  (V.  105,  p.  626),  the  following  revenue  bills,  tax-deficiency  notes 
and  corporate  stock  notes  were  disposed  of  during  August: 

Special  Revenue  Bonds,  Aggregating  $500,000. 
Purchaser —  Int.Rate.         Maluriti/. 

Sinking  Fund 3%  fOn  or  afterl 

\Jan.  2  1918/ 
Tax  Deficiency  Notes,  Aggregating  .$2,850,000. 

Sinking  Fund 3%  /Onorbeforel 

IJan.  2  1918/ 
Revenue  Bills,  Aggregating  $9,960,000 


Amount. 
$500,000 


$2,850,000 


Salomon  Bros.  &  Hutzler ]4^% 

[4  9-16% 
[4%%, 

Goldman,  Sachs  &  Co \4H% 

Kuhn,  Loeb  &  Co J4J^% 

14H% 
Bernhard,  Scholle  &  Co /4.15% 


,4.10% 

R.  W.  Pressprich  &  Co 4.35% 

Remick,  Hodges  &  Co 4)/^% 

Corporate  Stock  Notes,  Aggregating  $3,080,000. 

Various  Municipal  Purposes. 


Feb.  15  1918 
Mar.  11  1918 
Feb.  20  1918 
Feb.  25  1918 
Feb.  27  1918 
Aug.  20  1918 
Aug.  27  1918 
Dec.  17  1917 
Dec.  17  1917 
Feb.  11  1918 
Aug.  31  1918 


Sinking  Fund 3% 

Water  Supply. 
Sinking   Fund 3% 

Rapid  Transit. 
Sinking  Fund 3% 

Docks . 
Sinking  Fund 3%' 


]On  or  before! 
tDec.31  1917/ 

/On  or  before  1 
tDec.31  1917/ 

/On  or  before! 
lDec.31  1917/ 

/On  or  before! 
(Dec.  31  1917/ 


$400,000 

1 ,000.000 

500,000 

500,000 

1,500,000 

2,000,000 

3,000.000 

500.000 

300.000 

200,000 

50,000 


$1,250,000 


$25,000 


$1,305,000 


$500,000 


NORTH  FORKED  DEER  DRAINAGE  DISTRICT,  Dyer  County, 
Tenn. — BOND  OFFERING. — N.  W.  Calcutt,  District  Treasurer,  will  offer 
for  sale  at  12  m.  Sept.  11  at  Dyersburg,  $239,000  6%  coupon  drainage 
bonds.  Auth.  Drainage  Laws  of  Tenn.,  Acts  of  Gen.  Assembly  of  Tenn., 
1909,  and  amendments  thereto.  Denom.  $500.  Date  July  1  1917.  Int. 
ann.  on  July  1  at  the  Mercantile  Bank  &  Trust  Co.,  Dyersburg.  Due 
810,000  1923,  $11,000  1924,  $11,500  1925,  $12,500  1926,  813,000  1927. 
814,000  1928,  $14, ,500  1929,  815,500  1930,  $16,500  1931,  $17, .500  1932, 
$18,500  1933,  $19,500  19.34,  .$21,000  1935,  822.000  1936  and  1937.  These 
bonds  are  not  tax-exempt  in  Tennessee.  Certified  check  for  82,000,  pay- 
able to  the  District  Treasurer,  required.  Bonds  available  for  delivery 
Nov.  1  1917  at  the  Mercantile  Bank  &  Trust  Co  ,  Dyersburg.     The  ap- 
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proving  opinion  of  Wood  &  Oakley  of  Chicago  will  be  furnished  on  appli- 
cation.    This  district  has  no  bondexl  debt.     Assessc<l  val.  of  real  estate 
$200,000:  true  value  of  real  estate,  $400,000.     Jno.  R.  Menzles  Is  Co.  Clerk. 

NORTH  DAKOTA.— BOA7J.S  PUnCIIASKD  BY  .ST/t 77?.— During  the 
month  of  August  the  following  twelve  Issues  of  4%  school-building  bonds, 
aggregating  $40,700,  were  purcha,sed  by  the  State  of  North  Dakota  at  par: 
Amount.     Name  of  Place  Issuing  Ifonds.  Date  of  Bonds .  Due. 

.$2,000  Agnc^i  .S.  1).  No.  72,  (Jrand  Fork  Co.  ..July   20  1917     July   26  19,37 
.5,000  Blue  Hill  8.  D.  No.  ,59,  McLean  Co... July   26  1917     July   26  1937 

6,000  Brampton  S.  D.,  Sargent  County July   26  1917     July   26  1937 

3, .500  Cameron  S.  D.  No.  95,  Ward  <;o Aug.     11917     Aug.     11937 

2, .500  Cass  County  School  District  No.  2.5.. Aug.  10  1917     Aug.  10  1937 
2.400  Medicine  Lodges.  D.  28.  Williams Co.July     9  1917     July     9  1937 

1,200  Mountrail  County  S.  D.  No.  103 June     4  1917     June     4  1927 

.5,700  Ryder,  Board  of  Education Aug.  10  1917     Aug.  10  1937 

4,200  St.  Paul  S.  D.  No.  39,  Stutsman  Co. .July   26  1917     July   26  1932 

4,000  Stevenson  8.  D.  No.  21,  Grant  Co Aug.  10  1917     Aug.  10  1937 

1,200  StregoS.  D.  No.  42.  McHenry  Co July   26  1917     July   26  1927 

3.000  Watorford  S.  D.  No.  67.  Ward  Co Aug.  10  1917     Aug.  10  1937 

NORTH  HEMPSTEAD  SCHOOL  DISTRICT  NO.  11  (P.  O.  Carle 
Place),  Nassau  County,  N.  Y.—BOND  SALE.— On  Aug.  27  an  issue  of 
$2,500  5%  school  bonds  was  awarded  to  the  Hempstead  Bank  at  100. .59. 
Denom.  $500.  Date  Sept.  4  1917.  Int.  ann.  in  January.  Roslyn  Savs. 
Bank  of  Roslyn  bid  $2,501 . 

NORTHWEST  SCHOOLTOWNSHIP  (P.  O.  West  Baden),  Orange 
County,  Ind.—  WARRAN  T  SALE.— On  Sept.  4  the  $1,100  5%  10-year 
school  warrants  (V.  105,  p.  837)  were  awarded  to  Daisy  and  Delia  Powell 
for  $1,150.55,  equal  to  104.595. 

NORWOOD    VILLAGE    SCHOOL    DISTRICT    (P.    O.    Norwood) 
Hamilton    County,    Ohio. — BOND   OFFERING. — Propo.sals   will   be  re- 
ceived until  12  m.  Sept.  24  by  Harold  Ryland,  Clerk  of  the  Board  of  Edu- 
cation,  it  is  stated,  for  $120,000  414%   23   5-6-yr.   aver,  school  bonds. 
Int.  semi-ann.    Cert,  check  for  5%  of  the  amount  of  bonds  bid  for  req. 

OAKLAND,  Burt  County,  Neb. — BONDS  VOTED. — By  a  vote  of  222 
to  48  the  question  of  issuing  the  $35,00C  5%  .5-20-yr.  (opt.)  sewerage-system 
bonds  carried  at  the  election  held  Aug.  28.     Raymond  Johnson  is  City  Clerk. 

OCHOCO  IRRIGATION  DISTRICT,  Crook  County,  Ore.— BOND 

SALE. — On  Aug.  15  .$900,000  6%  gold  coupon  irrigation  system  constr. 
bonds  were  awarded  to  Clark,  Kendall&  Co. of  Portland  and  St  ph"ns&  Co.  of 
ofSan  Di"goaTidSanPra'icisco  at  94.44.  Denom.  $1,000  and  $500.  Date 
Julyl  1917.  Prin.  and  semi-annual  int.  (.1.  &  J.)  payable  at  the  Co.Treas. 
office,  or  at  the  Oregon  fiscal  agency  in  N .  Y .  City.  Due  on  July  1  as  follows : 

$49,500.  1928:. $.54, 000,  1929:  $.58. ,500,  1930:  $63,000,  1931:  $67,500,  1932; 
.$72,000,  1933:  $76,500,  19.34:  $81,000,  1935:  .$85,500,  1936:  $90,000,  1937: 
$99,000,   1938  and  $103,500,   1939. 

These  bonds  are  exempt  from  all  Oregon  taxation  and  free  from  Federal 
income  tax.  The  legality  of  the  bonds  approved  by  Teal,  Minor  &  Winfree, 
Portland,  and  Goodfellow,  Eells,  Moore  &  Orrick.  San  Francisco, 

The  purchasers  are  now  offering  the  above  bonds  to  investors. 

ORANGE  COUNTY  (P.  O.  Orlando),  Fla.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  to-day  (Sept.  8)  by  B.  M.  Robinson, 
Clerk  of  County  Court,  for  $40,000  6%  Special  Road  and  Bridge  Dist.  No.  1 
road  bonds,  authorized  by  vote  of  4  to  0  at  an  election  held  May  22.  Date 
July  1  1917.     Int.  J.  &  J.  at  New  York.     A  deposit  of  10%  reqiUred. 

PENDER,  Thurston  County,  Neh.—BOND  OFFERING.— Bi6s  will 
be  received  until  7 p.m. Sept. 21  by  A.  Joost,  Town  Clerk,  for  the  $16,500 
5%  electric-light  and  water-plant  bonds  authorized  by  vote  of  83  to  12  at 
the  election  held  Aug.  28  (V.  105,  p.  735).  Date  Sept.  1  1917.  Due 
Sept.  1  1937,  subject  to  call  after  Sept.  1  1922.  Cert,  check  for  $1,000 
required . 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  6,  Wash.— 

BOND  SALE. — On»Aug.  25  $2,100  1-20  year  (opt.)  building  improvement 
bonds  were  awarded  to  the  State  of  Washington  at  par  for  5s.  Wm.  D. 
Perkins  &  Co.  of  Seattle  bid  par  for  6s.  Denom.  (4)  $500,  (1)  $1^,0.  Date 
Aug.  25  1917.     Int.  annual  in  August. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  SALE.— The  $50.- 
000  4}4%  electric-light-equipment  bonds  offered  without  success  on 
June  25 — V.  104,  p.  2668 — were  awarded  on  July  2  to  J.  S.  Rippel  &  Co.  of 
Newark  at  par  and  interest. 

BONDS  NO  T  SOLD  .—The  $  1 00 ,000  4}4%  coupon  (with  privilege  of  regis 
tration)  water  bonds  offered  on  Aug.  6 — V.  105,  p.  415 — were  not  sold. 

PHILADELPHIA,  Pa.— BOND  OFFERING. Subscriptions  will  be 
received  beginning  at  10  a.  m.  Sept.  17  by  Thomas  B.  Smith,  Mayor, 
John  M.  Walton,  City  Comptroller,  and  John  P.  Connelly,  City  Solicitor, 
for  $7,275,700  4%  30-year  registered  and  coupon  bonds,  Denom.  $100  or 
multiples  thereof.  Date  July  1  1917.  Int.  J.  &  J.  Due  July  1  1947. 
These  bonds  are  free  of  all  taxes  in  Pennsylvania  and  will  be  sold  at  par 
and  accrued  interest.  Subscriptions  must  be  on  form  furnished  by  City 
Treasurer.  Certified  check  for  5%  of  amount  of  loan  subscribed  for 
required. 

Of  the  bonds  to  be  sold,  $2,325,000  is  the  remaining  portion  of  the 
$4,325,000  loan  authorized  by  Councils  in  May  1915,  and  $4,950,700  is  an 
installment  of  the  $42,450,797  loan  of  June  29  1916. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments on  a  preceding  pane. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOATD  ISSUE 
WITHDRA  WN. — We  are  advised  by  the  County  Auditor  that  the  $22,500 
5%  road-impt.  bonds  advertised  to  be  sold  on  Sept.  1  were  withdrawn  by 
resolution  of  the  Board  of  County  Commissioners. 

PIERCE  COUNTY  (P.  O.  Tacoma),  Wash.— BOiVD  SALE.— On  Aug. 
28  the  $1,000,000  5%  coupon  United  States  Army  Mobilization,  Training 
and  Supply  Station  bonds  were  awarded  to  the  National  City  Co.,  E.  H. 
Rollins  &  Sons  and  the  Equitable  Trust  Co.  Denom.  $1,000.  Date 
Sept.  1  1917.  Prin.  and  semi-ann.  Int. — M.  &  S. — payable  at  the  fiscal 
agency  of  the  State  of  Washington  in  N.  Y.  City,  or  at  the  County  Treas- 
urer's office,  Tacoma.  Due  $100,000  yearly  Sept.  1  from  192  8  to  1937, 
incl.  Total  bonded  debt,  including  this  issue,  $2,303,000.  Warrant  debt, 
$170,556  42.  Assessed  valuation  1917  (45%  actual),  $87,392,077.  The 
above  bonds  are  issued  in  two  issues  of  $500,000  each,  designated  as  "D" 
and  "E." 

The  purchasers  are  offering  these  bonds  to  investors  on  a  4.80%  basis. 

PIPESTONE  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Pipestone),  Pipestone  County,  Minn. — BOND  ELECTION. — An  elec- 
tion will  be  held  to-day  (Sept.  8)  to  vote  on  the  question  of  issuing  to  the 
State  of  Minnesota  $132,000  4%  high  and  grade  school  building  bonds. 

PLATTSMOUTH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Plattsmouth), 
Cass  County,  Neb.— BOA'D  SALE. — An  issue  of  $15,000  5%  20-yr. 
school  building  bonds  was  recently  awarded  at  103.20  to  Chas.  C.  Parmele 
of  Plattsmouth.     Denom.  $1,000.     Date  Aug.  1  1917.     Int.  F.  &  A. 

PLEASANT  PLAIN  SCHOOL  DISTRICT  (P.  O.  Pleasant),  Jefferson 
County,  Iowa.— BOiVDS  VOTED. — By  a  vote  of  186  to  104  the  question 
of  issuing  $20,000  5%  building  bonds  carried  at  an  election  held  Aug.  21. 
M.  Roberts  is  Secretary  of  Board  of  Education. 

PLYMOUTH  COUNTY  (P.  O.  Plymouth),  Maaa.—NOTE  SALE.— 
On  Sept.  4  the  $75,000  2-year  hospital  and  $30,000  1-5-year  serial  bridge 
4H%  notes  (V.  105.  p.  927)  were  awarded,  It  is  stated,  to  A.  B.  Leach  & 
Co..  of  Boston,  at  100.206. 

PORTLAND,  Ore.— BOiVD  SALE.— On  Sept.  6  the  $1,500,000  4H% 
17.3-year  (average)  gold  mimlcipal  grain-elevator-construction  and  equip- 
ment bonds  (V,  105,  p.  735),  were  awarded  to  a  syndicate  composed  of  the 
National  City  Co.,  Harris,  Forbes  &  Co.  and  the  Equitable  Trust  Co., 
New  York,  at  95.29.     Morris  Bros.,  of  Portland,  bid  95.15. 

PORT  OF  NEHALEM  (P.  O.  Nehalem),  Tillamook  County,  Ore.— 

DESCRIPTION  OF  BONDS. — The  $10,000  6%  port-improvement  bonds 
awarded  at  par  on  July  23  to  the  Lumbermen's  Trust  Co.,  of  Portland 
(V.  105,  p.  837) ,  are  in  the  denom.  of  $500  and  dated  July  1  1917.  Interest 
J.  &  J.     Due  July  1  1919. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOATD  SALE.— The  follow- 
ing are  the  bids  received  for  the  $53,500  5%  coupon  park  bonds  offered  on 
Sept.  4  (V.  105.  p.  837): 


Prov.  S.  n.  &  Tr.  Co.,  Cin$.54.6.50  25 
Cunimings  &  Prudden.Tol  54,587  75 
Seasongood  &  Mayer,  Cln.  .54.587  00 
Stacy  &  Braun.  Toledo...   64.414  80 


Rud.  Kleybolte&Co.,Cin-.$54.361  35 
Halsey,  Stuart  &  Co., Chic  ,54,254,00 
TlUotson  &  Wolcott  Co., 

Cleveland 64,238  30 


QUINCY,  Norfolk  County,  Mass.— LOAN  OFFERING. — Bids  will  be 
received  until  10:.'10  a.  m.  Sept.  11,  it  is  stated,  for  a  temporary  loan  of 
$100,000.      Due  Sept.  10  1918. 

RANDOLPH,  Cedar  County,  Neb. — BONDS  NOT  SOLD. — No  sale 
was  made  of  the  $6,000  5%  5-20-year  (opt.)  coupon  sewer  bonds  offered  on 
Aug.  30.— V.  105,  p.  735. 

READING,  Berks  County,  Pa. — BOND  SALE. — We  are  advised  that 
the  $200,000  4%,  municipal  development  bonds  were  awarded  to  the  City 
Sinking  Fund  Commission  at  par  and  int. — V.  1C5,  p.  310.  Denom.  200 
for  .'S.-WO  and  100  for  $1,000.  Date  July  2  1917.  Int.  J.  &  J.  Due 
$40,000  July  2  1922  and  $8,000  yrly.  on  July  2  from  1923  to  1942.  Incl. 

RICE,  Benton  County,  Minn. — BONDS  VOTED. — The  question  of 
issuing  to  the  State  of  Minnesota  $8,000  4%  electric-light  bonds  carried  by 
a  vote  of  54  to  14  at  an  election  held  Aug.  21. 

RIO  VISTA  SCHOOL  DISTRICT,  Solano  County,  Calif.— BOiVJDS 

VOTED. — The  question  of  issuing  $35,000  building  bonds  carried.  It  Is 
stated,  at  a  recent  election. 

RIPLEY  COUNTY  (P.  O.  Doniphan),  Mo.— BOA'D  ELECTION.— 
The  proposition  to  issue  $200,000  road-improvement  bonds  will  be  sub- 
mitted to  a  vote,  it  is  reported,  on  Oct.  2. 


ROSEBUD,    Falls   County,    Tex.— 

10-40-yr.  (opt.)  water- works  bonds  (V. 
by  J.  L.  Arhtt  of  Austin. 


BOND   SALE.— The  $16,500  5% 
105,  p.  735)  have  been  purchased 


RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BO A'D  OFFERING.— Tro- 
posals  will  be  received  until  2  p.  m.  Sept.  10  by  John  O.  Williams,  County 
Trea.surer,  for  $7,520  4i4%  Joseph  G.  McCoy  et  al.  highway-lmpt.  bonds 
of  Posey  Twp.  Denom.  $376.  Date  Aug.  15  1917.  Int.  M.  &  N.  Due 
one  bond  each  six  months  from  May  15  1918  to  Nov.  16  1927,  incl. 

ST.  PAUL,  Minn. — BOND  SALE. — On  Aug.  29  the  two  i.s.sues  ot  414% 
10-year  tax-free  coupon  or  reg.  (purchaser's  option)  refunding  bonds, 
aggregating  $253,000  (V.  105,  p.  838)  were  awarded  to  R.  S.  Ring  of  St. 
Paul  at  par  and  int.  Rudolph  Kleybolte  Co.  of  Cincinnati  bid  $198,436 
and  int. 

SABINA,  Clinton  County,  Ohio. — BONDS  VOTED. — By  a  vote  of 
308  to  38  the  question  of  issumg  $5,000  street-paving  (village's  portion) 
bonds  carried,  it  is  stated,  at  an  election  held  Aug.  27. 

SCOTTS  BLUFF,  Scotts  Bluff  County,  Neb. — BONDS  VOTED. — 
The  question  of  i.ssuing  $15,000  city-hall,  $10,000  water-main  and  $22,000 
water-works  5%  5-20-yr.  (opt.)  bonds  carried  at  an  election  held  Aug.  28. 

SALEM,  Essex  County,  Mass. — BIDS. — The  other  bids  received  for 
the  $45,000  4J^%  1-5-yT.  serial  coup,  water-works  bonds  awarded  on  Aug. 
30to  R.  L.  Day  &  Co..  of  Boston,  at  10  .11  and  int. — V.  105.  p.  928 — were 
A.  B.  Leach  &  Co.,  Boston..  100.029 1  Harris.  Forbes  &  Co.,  Boston. 100.02 

SANDUSKY,  Erie  County,  Ohio.— BONDS  NOT  SOLD.— Reports 
state  that  no  bids  were  received  for  the  $19,000  4J^%  sewer-construction 
bonds  offered  on  Aug.  31. — V.  105.  p.  627. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOATD  SALE.— The 

State  Industrial  CommLssion  has  purchased  the  $32,000  5%  coup,  road 
bonds.  These  bonds  were  advertised  to  be  sold  at  public  sale  on  Sept.  15. 
— V.  105,  p.  928. 

SANTA  ANA,  Orange  County,  Calif.— BOATD  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  will  be  called  to  vote  on  the  ques- 
tion of  issuing  $50,000  harbor-improvement  bonds. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif. — BONDS  PRO- 
POSED.— According  to  reports  this  city  is  contemplating  the  issuance  of 
about  $30,000  road-paving  bonds. 

SCARSDALE  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Scarsdale),  Westchester  County,  N.  Y.— BOA^D  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Sept.  20  at  the  office  of  Herbert 
C.  Lakin,  President  Board  of  Education,  49  Wall  St,,  New  York  City,  for 
$35,000  of  an  authorized  issue  of  $140,000,  5%  (coupon  or  registered) 
purchaser's  option  school  bonds.  Denom.  $1,000.  Date  May  1  1917. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  office  of  U.  S.  Mtge.  & 
Trust  Co.  of  N.  Y.  City.  Due  .$5,000  yrly.  on  May  1  from  1922  to  1928, 
incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of  the 
amoimt  of  bonds  bid  for  payable  to  the  Bd.  of  Ed.  required.  Bonds  to  be 
delivered  on  Sept.  21  1917  and  must  be  taken  up  and  paid  for  not  later  than 
Sept.  25  1917.  The  bonds  will  be  prepared  under  the  supervision  of  the 
above  trust  company  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  city  officials  and  the  seal  impressed  thereon,  and  their  legality 
will  be  approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  whose 
opinion  will  be  furnished  purchaser.  Purchaser  to  pay  accrued  interest. 
Bonded  debt  (excl.  this  issue),  $156,000,  no  floating  debt.  Assessed  val. 
real  estate,  $9,203,646:  personal,  $146,150:  special  franchises,  $157,768; 
total  valuation,  $9,507,564;  taxable  property  in  district  (est.),  $15,510,964; 
tax  rate  (per  $1,000),  $7  81. 

SCHENECTADY,  N.  Y.—BOND  SALE.— On  Sept.  5  the  $90,000  4H% 
1-18-year  serial  school  bonds  (V.  105,  p.  928)  were  awarded  to  Estabrook  & 
Co.,  of  New  York,  at  100.04  and  interest.  Remick,  Hodges  &  Co.,  of 
New  York,  bid  $90,029  70,  and  Dominick  Bros.  &  Co.,  of  New  York,  bid 
par  for  $5,000  to  mature  in  1925  or  later. 

SEA  CLIFF,  Nassau  County,  N.  Y.—BOND  ELECTION.— An  elec- 
tion will  be  held  to-day  (Sept.  8)  to  vote  on  propositions  to  issue  $13,000 
local-bathing-paviUon-purchcise  bonds,  due  $2,600  yearly  from  1918  to 
1922,  incl.,  and  $1,000  scavenger- wagon,  &c.,  bonds,  due  in  1918,  Int. 
at  not  exceeding  5%. 

SEASIDE  HEIGHTS,  Ocean  County,  N.  J.— BONDS  NOT  SOLD.— 
We  are  advised  that  $17,000  6%  coupon  or  reg.  water-works-equipment 
bonds  offered  on  June  18  were  not  sold.  Denom.  $500.  Date  Feb.  1  1917. 
Int.  P.  &  A.  at  First  Nat.  Bank,  Toms  River.  Due  $4,000  yearly  on 
Feb.  1  from  1918  to  1921,  incl..  and  $1,000  Feb.  1  1922. 

SHELBYVILLE,  Shelby  County,  Ky.— BOND  ELECTION.— An 
election  will  be  held  Nov.  6  to  vote  on  the  question  of  issuing  $15,000  6% 
15-year  sewerage-system  bonds,     Lem  Rothschild  is  Mayor, 

SMITHFIELD,  Johnston  County,  No.  Caro.— BOA^D  OFFERING, 
— Sealed  proposals  will  be  received  until  12  m.  Sept.  10  by  H.  L.  Skinner 
Mayor,  for  $70,000  6%  coupon  (registerable  as  to  principal  and  interest) 
street  impt,  bonds.  Denom.  $1 ,000.  Date  Sept.  1  1917.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  U.  S.  Mtge.  &  Trust  Co.,  New  York.  Due 
$5,000  yrly.,  Sept.  1  from  1919  to  1932,  incl.  Cert,  check  (or  cash)  upon 
an  incorporated  bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  Town  Treas.,  required.  Official  circular  states  that  succes- 
sful bidders  will  be  furnished  with  the  opinion  of  Reed,  McCook  &  Hoyt,  of 
New  York,  that  the  bonds  are  binding  and  legal  obligations  of  the  town,  and 
the  bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  &  Trust 
Co..  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon,  Purcha.ser  to  pay  accrued 
interest.  Bonded  debt,  Including  this  issue,  $142,000;  water  and  light 
bonds  included,  $67,000.     No  floating  debt.    Assess,  val,  1916,  $1,153,796. 

SOMERVILLE,  Somerset  County,  N.  J.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  8p.m.  Sept.  17  by  James  B.  Varley, 
Borough  Clerk  for  not  exceeding  $26,020  4}^%  coupon  funding  bonds. 
Denoms.  51  for  $500  and  1  for  $520.  Int.  J.  &  D.  Due  $2,000  yrly.  on 
Dec.  31  from  1918  to  1929,  incl.,  and  $2,020  Dec.  31  1930.  Cert,  check 
on  an  incorporated  bank  or  trust  company  for  2  %  of  the  amount  of  bonds 
bid  for  required.  These  bonds  will  be  certified  as  to  the  genuineness  by  the 
U.  S.Mtge.  &TrustCo.  ofN.  Y.  Net  debt  Dec.  31  1916,  $20,256.  assessed 
valuation,  $4,936,548. 

SONOMA,  Sonoma  County,  Calif.— BOiVDS  PROPOSED  .—Reports 
state  that  this  city  is  contemplating  the  issuance  of  $45,000  water-system 
bonds. 

SPRING  CITY,  Chester  County,  Pa.— BOA'D  ELECTION.— An 
election  will  be  held  Nov.  6  to  vote  on  the  question  of  issuing  $50,000  4% 
street  impt.  and  refunding  bonds.  Due  in  1948.  G.  B.  Thomas  is  Secy, 
of  Council. 
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STATESBORO,  Bulloch  County,  Ga.—BOND  SALE.— On  July  30 
$30,000  paving  and  $30,000  electric-light  and  water-system  ext.  5%  coup, 
bonds  were  awarded  to  the  Bank  of  Statesboro  and  the  Sea  Island  Bank  of 
Statesboro  for  $62,000,  equal  to  103.333.  Date  April  2  1917.  Int.  ann. 
at  Statesboro.  Due  $5,000  of  each  issue  every  5  yrs.  Total  bonded  debt, 
including  these  issues,  $136,500.  No  floating  bedt.  Assess,  val.  1916. 
$2,055,472;  est.  value,  $3,500,000. 

These  bonds  were  reported  sold  on  April  2  to  Robinson-Humphrey- 
Wardlaw  Co.,  of  Atlanta. — V.  104,  p,  1520. 

STEUBEN  COUNTY  (P.  O.  Aneola),  Ind.— BOND  SALE.— On 
Sept.  4  the  .S8,340  4!-^%  Elmer  E.  Bachelor  et  at.  highway-impt.  bonds — 
V.  105,  p.  736 — were  awarded  to  the  German- American  National  Bank  of 
Ft.  Wayne  for  $8,353  60,  equal  to  100.163. 

TACOMA,  Wash. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  2  p.  m.  Sept.  20  by  the  Sinking  Fund  Board  for  $180,000  5%  coup, 
or  reg.  South  Eleventh  St.  Ry.  ext.  bonds.  Denom.  $500.  Date  Aug.  18 
1917.  Int.  J.  &  J.  payable  at  the  City  Treas.  office.  Due  serially  on 
July  1  from  1923  to  19.S7;  subject  to  call  $70,000  after  1923.  Bonded  debt, 
excluding  this  issue,  July  1  1917,  $5,962,000.  No  floating  debt.  Sinking 
fimd,  $498,745  06.  Assess,  val.  1917,  $54,629,845.  Total  tax  rate  (per 
$1,000) ,  $41  70.  All  bonds  must  be  taken  and  paid  for  as  the  construction 
of  the  street  railway  system  shall  require;  the  installments  to  be  as  fixed  by 
contract.  The  city  reserves  the  right  to  reject  any  and  all  bids.  The 
successful  bidder  will  be  required  to  enter  into  a  contract  with  the  city 
covering  all  points  of  the  sale  agreement,  and  to  furnish  to  the  city  a  surety 
company  bond  in  the  sum  of  $10,000  for  the  faithful  performance  of  the 
contract,  the  surety  company  to  be  one  doing  business  in  the  State  of 
Washington.  These  utility  bonds  are  secured  by  the  revenues  of  the 
street  railway  system. 

TAYLOR  COUNTY  (P.  O.  Abilene),  Tex.— BONDS  VOTED.— The 
proposition  to  issue  $30,000  county  hospital  bonds  failed  to  carry  at  an 
election  held  Aug.  31. 

TOPEKA,  Shawnee  County,  Kans. — BOND  SALE. —  An  issue  of 
$30,000  4H%  l-lO-yr.  serial  street  paving  bonds  has  been  awarded  to 
local  investors  at  par  and  int.  Denom.  $100  and  $500.  Date  Aug.  15 
1917.     Int.  F.  &  A. 

UNION  COUNTY  (P.  O.  Elieabeth),  N.  J.— BOND  SALE.— We  are 
advised  that  the  S3, 000  4%  gold  coupon  or  reg.  refunding  bonds  offered 
on  June  20 — V.  104,  p.  2371 — were  awarded  to  the  Natipnal  State  Bank  of 
Elizabeth  at  par. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Glasg^ow), 

Mont.— BOiVD  OFFERING  POSTPONED. — The  sale  of  the  $1,200  6% 
20-yr.  coup,  site-purchase,  bldg.  and  equip,  bonds  advertised  to  be  sold 
Aug.  15.  was  postponed  until  some  time  in  Sept.  Denom. li$ IOC.  Int. 
ann.     K.  V.  Dorr  is  District  Clerk. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind. — BOND  SALE. — On  Sept. 
1  the  two  issues  of  4^%  road  impt.  bonds,  aggregating  $41,600 — V.  105, 
p.  839— were  awarded  to  the  La  Fontaine  Bank  of  La  Fontaine  at  100.15 
and  int.     Other  bids  were: 

R.  L.  DoUings  &  Co.,  Indianapolis $41,630 

Breed,  Elliott  &  Harrison,  IndianapoUs .841,603 

WALTHAM,   Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 

Sept.  7  this  citv  awarded  a  temporary  loan  of  $100,000,  maturing  Nov.  12, 
to  F.  S.  Moseley  &  Co..  of  Boston,  at  4.10%  discount,  plus  $1  premium. 

WATERLOO,  Blackhawrk  County,  Iowa. — Devitt,  Tremble  &  Co.. 
of  Chicago  were  awarded  on  Aug.  1  $106,000  5}4%  park-site-purchase 
bonds.     Denom.  $500.     Int.  Feb.  &  Aug.     Due  serially  from  1918  to  1951. 

WAYNESBURG,  Stark  County,  Ohio.— BON^O  SALE.— On  Sept.  I 
the  two  issues  of  6%  street-impt.  bonds,  aggregating  $19,340  92 — -V.  105, 
p.  737 — were  awarded  to  the  Waynesburg  Bank  for  $19,902  47,  equal  to 
102.903.  Other  bidders  were: 
Sidney  Spltzer&  Co.,  Tol. $19,873  11  ITillotson  &  Wolcott  Co. 


Cummings,     Prudden     & 

Co.,   Toledo 19,722  92 

Seasongood&  Mayer,  Cin.  19,707  92 
J.  C.  Mayer  &  Co.,  Cin_.  19,612  54 
Hanchett  Bond  Co.,  Chi.    19,557  92 

The  First  National  Bank  of  Barnesville  bid 
improvement   (village's  share)   bonds. 


Cleveland $19,537  83 

Durfee,  Niles  &  Co.,  Tol_  19,533  72 
W.  L.  Slayton&  Co..Tol_  19,519  43 
Magnolia  Bank,  Magnolia  19,340  92 


,526  on  the  $2,500  street- 


WESTERN,  Saline  County,  Neb.— BOiVD  OFFERING.— G.  I.  Carson, 
Village  Clerk,  will  receive  bids  at  any  time  for  $10,000  5%  5-20-year  opt. 
registered  electric-light  bonds.  Denom.  $500.  Date  Sept.  1  1917.  Int. 
M.  &  S.  at  the  County  Treasurer's  office.  Bonded  debt,  including  this 
issue,  $17,500.     Floating  debt,  "   ~" 


WEST  POINT,  Troup  County,  Ga.— BOiVD  SALE.— On  Sept.  4 
$20,000  5%  30-yr.  street-improvement  bonds  were  awarded  to  Robin.son- 
Humphrey-Wardlaw  Co.,  of  Atlanta,  at  102.75.  Denom.  $1,000.  Date 
Sept.  1  1917.     Int.  J.  &  J. 

WEST  YORK  (P.  O.  York),  York  County,  Pa.— BOJVD  SALE.— On 

Aug.  1  $6,000  4%  street  impt.  bonds  were  awarded  to  the  Industrial  Nat. 
Bank  of  York  at  par.  Denom.  $100.  Date  Aug.  1  1917.  Int.  P.  &  A. 
Due  Aug.  1  1947. 

WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio.— BOiVD  OFFERING.— 
Geo.  C.  Beucler,  C"".  Aud.,  wiil  receive  proposals  until  8  a.  m.  Sept.  10, 
it  is  stated,  for  $38,500  4?i-yr.  (aver.),  .$35,500  45<-yr.  (aver.),  $25,000 
4  5-6-yr.  (aver.),  and  $18,500  4M-yT.  (aver.)  5%  road  bonds.  Cert,  check 
for  5%  of  the  amount  of  bonds  bid  for  requirecf. 

WILLIAMS    COUNTY    (P.    O.    Bryan),    Ohio.— BOND    SALE.— An 

issue  of  $25,000  5%  road  impt.  bonds  which  was  to  have  been  sold  on  Sept. 
8  has  been  awarded  to  the  State  Industrial  Commission.  Denom.  $500. 
Int.  semi-ann.  Due  $1,500  on  Mar.  10  and  $2,000  on  Sept.  10,  from  1919 
to  1924  Incl..  $1,500  Mar.  10  1925  and  $2,500  Sept.  10  1925. 

WINONA,  Winona  County,  Minn. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  m.  Sept.  10  by  Geo.  W.  Hofmann,  City  Recorder, 
for  $100,000  5%  coup,  tax-free  storm-water  sewer  constr.,  and  paving  and 
curbing  bonds.  Denom.  $1,000.  Date  Oct.  15  1917.  Prin.  and  semi- 
ann.  int.  (A.  &  O.)  payable  at  the  City  Treas.  office.  Due  $20,000  yrly. 
Oct.  15  from  1946  to  1950,  incl.  A  deposit  in  cash  or  a  certified  check  on 
a  Winona  bank  for  2%  of  bonds  bid  for,  required.  The  bonds  will  be 
delivered  on  Oct.  15  1917.  Bonded  debt,  including  this  issue,  Aug.  24 
1917,  $618,000.  No  floating  debt.  Cash  in  city  treasury  Aug.  1  1917, 
$312,467  96;  bond  fund,  $33,442  07.  Smking  fund,  $30,810  74.  Assessed 
val.  real  estate,  $5,521,830;  personal  prop.,  $1,784,818;  moneys  and  credits, 
$6,181,500;  true  actual  value  of  real  estate  (est.),  $13,851,802.  Official 
circular  states  that  there  has  never  been  any  default  or  compromise  In  the 
payment  of  any  of  said  city's  obligations  and  that  no  previous  issue  of 
bonds  by  the  city  has  ever  been  contested,  nor  is  there  any  controversy  or 
litigation  pending  or  threatened  concerning  the  vaUdity  of  these  bonds,  the 
corporate  existence  or  boundaries  of  said  city,  or  the  title  of  the  present 
officers  to  their  respectiveoffices. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.— BOND  OFFERING. 

— Sealed  bids  will  be  received  until  12  m.  Sept.  12  by  W.  H.  Holcomb,  City 
Treasurer,  for  $175,000  5%  gold  coupon  sewer  bonds.  Denom.  $1,000. 
Date  Sept.  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  U.  S. 
Mtge.  &  Trust  Co.,  New  York.  Due  $5,000  yrly.  Sept.  1  from  1918  to 
1922,  incl.,  and  $6,000  yrly.  Sept.  1  from  1923  to  1947,  incl.  Cert,  check 
(or  cash)  upon  an  incorporated  bank  or  trust  company  for  2  %  of  amount 
of  bonds  bid  for,  payable  to  the  above  Treasurer,  required.  Official  circular 
states  that  successful  bidders  will  be  furnished  with  the  opinion  of  Reed, 
McCook  &  Hoyt,  of  New  York,  that  the  bonds  are  binding  and  legal 
obligations  of  the  city  of  Winston-Salem,  and  the  bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  New  York,  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and  the 
seal  Impressed  thereon.  Bonds  will  be  delivered  at  office  of  U.  S.  Mtge. 
&  Trust  Co.,  New  York,  within  ten  days  from  date  of  sale.  Pm-chaser  to 
pay  accrued  interest.  Total  gross  debt  Sept.  1  1917,  $2,396,591  44;  total 
deductions,  $717,093  85;  net  debt,  $1,679,497  59.  Assessed  valuation 
1917,  $23,293,635. 

BOND  SALE.— The  $125,000  water  and  $50,000  school  5%  30yr. 
coupon  bonds  offered  on  Aug.  1  (V.  105,  p.  417)  have  been  awarded,  it  is 
stated,  to  R.  M.  Grant  &  Co.,  of  New  York,  for  $177,405  (101.374)  and  int. 

WYNNE  WOOD,  Darvin  County,  Okla.— BOJVD  ELECTION  PRO- 
POSED.— This  city  is  considering  the  calling  of  an  election  to  submit  to  a 
vote  the  question  of  issuing  bonds  to  install  a  sewerage  system.  J.  H. 
Soozer  is  City  Clerk. 

YAKIMA  COUNTY  SCHOOL   DISTRICT  NO.  32,   Wash.— BOND 

SALE. — On  Aug.  18  $8,000  1-20-yr.  (opt.)  school-equipment  bonds  were 
awarded  to  the  State  of  Washington  at  par  for  5s.  There  were  no  other 
bidders. 
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City  of  Johnstown,  New  York 

WATER    BONDS 

Sealed  proposals  will  be  received  at  the  office 
of  the  Board  of  Water  Commissioners  of  the  City 
of  Johnstown,  N.  Y.  imtil  the  11th  DAY  OF 
SEPTEMBER,  1917,  at  7:30  o'clock  P.  M.,  for 
the  purchase  of  One  hundred  thousand  dollars 
($100,000)  Water  Bonds  of  said  city,  to  be  dated 
the  1st  day  of  September,  1917,  to  be  of  the 
denomination  of  One  thousand  dollars  each 
($1,000)  to  draw  interest  at  five  per  centum  per 
annum,  payable  semi-annually  on  the  1st  day  of 
March  and  September;  five  of  said  bonds,  in  the 
order  of  their  number,  will  mature  on  the  1st  day 
of  September,  1918,  and  five  of  said  bonds  on  the 
1st  day  of  September  of  each  succeeding  year 
thereafter  up  to  and  including  the  1st  day  of 
September,  1937. 

The  bonds  will  be  coupon  in  form,  but  register- 
able,  either  as  to  principal  only  or  as  to  principal 
and  interest.  The  principal  and  interest  will  be 
payable  at  the  First  National  Bank  of  New  York, 
New  York  City,  N.  Y. 

No  bids  at  less  than  par  and  accrued  interest 
will  bo  accepted. 

Bids  must  be  on  blank  forms  which  will  be 
supplied  on  application  to  the  City  Chamberlain 
and  must  be  accompanied  by  a  certified  check 
upon  an  incorporated  bank  or  trust  company, 
payable  to  the  order  of  the  Chamberlain  of  the 
City  of  Johnstown,  N.  Y.,  for  two  per  centum  of 
the  par  value  of  the  bonds  bid  for,  which  check 
will  be  returned  to  the  bidder  if  unsuccessful, 
otherwise  applied  to  the  payment  of  the  sum  bid 
and  forfeited  to  the  city  as  liquidated  damages  in 
case  the  bidder  fails  to  comply  with  the  terms  of 
his  bid. 

The  right  is  reserved  to  reject  any  and  all 
proposals. 

The  legality  of  the  issue  of  bonds  will  be  passed 
upon  by  Caldwell  &  Masslich  of  New  York  City 
and  Fayette  E.  Moyer,  City  Attorney,  whose 
favorable  opinions  will  be  furnished  the  purchaser. 

Said  bonds  will  be  delivered  to  the  purchaser 
on  the  loth  day  of  September,  1917,  or  as  soon 
thereafter  as  completed,  at  the  office  of  the 
Chamberlain,  Johnstown,  N.  Y. 

By  order  of  the  Board  of  Water  Commissioners 
of  the  City  of  Johnstown,  N.  Y. 

L.  K.  MAYLENDER.  President. 

GROVER  E.  YERDON,  Clerk. 

W.  J.  ELDRIDGE,  Chamberlain. 

For  further  particulars  address  W.J.  Eldridge, 
Chamberlain,  Johnstown,  N.  Y. 


NEW  LOANS 


$60,000 


IREDELL  COUNTY,  NORTH  CAROLINA 


5%  SERIAL  FUNDING    BONDS 


Sealed  proposals  will  be  received  by  the  under- 
signed at  the  office  of  the  Board  of  County 
Commissioners  of  Iredell  County,  in  Statesville, 
North  Carolina,  until  10  o'clock  A.M.,  MONDAY, 
SEPTEMBER  24TH.  1917,  for  Sixty  Thousand 
($60,000)  Five  Per  Cent  Serial  Iredell  County 
Funding  Bonds,  dated  October  1st,  1917,  de- 
nominations $1,000  each,  with  interest  payable 
semi-annually  on  the  first  days  of  April  and 
October  of  each  and  every  year  during  the  life 
of  the  bonds,  both  principal  and  interest  payable 
In  lawful  money  of  the  United  States  at  the 
Commercial  National  Bank  In  Statesville,  North 
Carolina. 

These  bonds  are  a  direct  obligation  of  the  entire 
County  and  were  issued  by  authority  of  Special 
Acts  of  the  General  Assembly  of  North  Carolina, 
Sessions  1915  and  1917,  authorizing  the  issue  of 
said  bonds  and  the  levying  of  the  tax  to  provide 
for  the  payment  of  interest  and  principal  of  bonds 
at  maturity,  for  the  purpose  of  funding  debts 
Incurred  for  the  construction  of  bridges  on  the 
principal  highways  of  said  County,  and  orders 
and  resolutions  duly  passed  by  the  Board  of 
Commissioners  of  Iredell  County.  These  bonds 
are  issued  under  authority  of  two  separate  Acts. 
Those  issued  under  authority  of  Act  of  Session 
1915  are  due  and  payable  as  follows: 

$1,000  due  October  1.   1923 

1.000    ■■     -      -       -     — 

1.000 

1.000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 


October 

1924 

October 

1925 

October 

1926 

October 

1927 

October 

1928 

October 

1929 

October 

1930 

October 

1931 

October 

1932 

October 

1933 

October 

1934 

October 

1935 

October 

1936 

October 

1937 

October 

1938 

October 

1939 

October 

1940 

October 

1941 

October 

1U42 

Those  Issued  under  authority  of  Act,  Session 
1917,  are  due  and  payable  as  follows: 


$2,000  due  October  1, 


2.000 
2,000 
2,000 
2,000 
2.000 
2,000 
2,000 
2,000 
2,000 
2.000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2.C00 
2.000 


October  1 

October  1 

October  1, 

October  1, 

October  1. 

October  1, 

October  1, 

October  1, 

October  1, 

October  1, 

October  1, 

October  1, 

October  1 


1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 


October  1,  1939 
October  1,  1940 
October  1,  1941 
October  1,  1942 
~  "  -  1943 
1944 


October  1, 
October  1, 

There  is  ho  litigation  pending  or  threatened 
affecting  these  Issues. 

Assessed  value  of  property  in  County  for  taxea 
1916    (1917    not    yet    completed),    $14,156,259. 
Real  value.  $28,000,000. 
Total  indebtedness    (not  Including  this 

issue) $501,000 

Floating  indebtedness -     50.000 

Total $551,000 

Less  Sinking  Fund -.-     16,500 

Net  Bonded  and  Floating  Indebtedness 

(not  including  this  issue) $534,500 

Tax  rate  for  all  purposes  $1  05  on  one  htmdred 
dollars  property  valuation. 

Census    1910,   35,314. 

This  County  has  never  defaulted  In  the  pay- 
ment of  principal  or  interest  of  any  of  its  obliga- 
tions. 

Certified  check  or  bank  draft  for  Two  Per  Cent 
of  the  par  value  of  bonds  must  accompany  all 
bids,  same  to  be  made  payable  to  the  Treasurer 
of  Iredell  County.  Prior  to  delivery  of  bonds 
the  purchaser  will  be  furnished  with  legal  opinion 
of  Storey,  Thomdlke.  Palmer  &  Dodge  as  to  the 
validity  of  the  Issue.  The  right  is  reserved  to 
accept  or  reject  any  or  all  bids.  Full  inform- 
ation will  be  furnished  upon  application. 


W.  H.  MORROW,  Olerk. 


J.  E.  BOYD,  Chairman 
Board  of  Oounty  Commissioners  of  Iredell  County. 
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YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  43,  Mont.— 

BOND  OI'h'ERINO. —  Proposals  will  be  received  until  2  p.  m.  8ept.  10  by 
Ja«.  E.  (Carlisle,  District  CMcrk  (P.  O.  Pompoy's  Pillar),  for  $5,000  6% 
10-aO-year  opt.  coupon  site-purchase  and  bulldlnR  bonds.  Denom.  $500. 
Date  Sepl.  lO  1917.  Int.  ann.  (July  1)  at  (Jounty  Treasurer's  office.  All 
blda  other  than  by  or  on  behalf  of  the  State  Board  of  Land  (Commissioners 
nuRt  bo  accompanied  by  a  certified  check  In  the  sum  of  $.500,  payable  to 
the  order  of  the  District  (Merk.  This  district  has  no  Indebtedness.  As- 
■Ksned  valuation  1917.  $169,726. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  48,  Mont.— 

BOND  OFI'KRlNCi. — -Proposals  will  bo  received  until  2  p.  m.  Sent.  17  by 
L.  Phyllis  Tra.sk.  Dist.  Clerk  (P.  O.  liallantlne) .  for  $5,000  6%  10-20-yeHr 
opt.  eoupon  sito-purchase  and  building  bonds.  Denom.  $1,000.  Int. 
annual.  All  bids  other  than  by  or  on  behalf  of  the  State  Hoard  of  Land 
Commissioners  must  be  accompanied  by  a  certified  check  In  the  sum  of 
$500,  payable  to  the  order  of  the  District  Clerk. 

YOUNCSTOWN,  Mahoning  County,  Ohio.— BOND  OFFERING.— 
Proposftl.i  will  bo  received  until  12  m.  Sept.  24  by  J.  R.  Edwards,  City 
Auditor,  for  the  foUowinK  5%  bonds: 

$30,000  street-impt.  (city's  portion)  bonds.     Due  $6,000  yearly  on  Oct.  1 
from  1920  to  1924,  Incl. 
31, (KM)  street-impt.  (city's  portion)  bonds.     Due  $5,000  yearly  on  Oct.  1 
from  1930  to  1924,  Incl.,  and  $7,000  Oct.  1   1925. 
•  .000  park  (city's  portion)  bonds.     Due  $2,000  yearly  on  Oct.  1  from 
1920  to  1932.  incl. 
19,000  street-impt.  (city's  portion)  bonds.     Due  $2,000  yearly  on  Oct.  1 
1911  and  1922  and  $3,000  yearly  on  Oct.  1  from  1923  to  1925.  incl. 
171,715  (19  is.sues)  highway,  street-paving,  sewer,  grading  and  sidewalk 
(assessment)  bonds.     Due  part  yearly  on  Oct.   I . 
Date  Oct.  1  1917.     Principal  and  semi-annual  int.  payable  at  the  office 
of  the  Sinking  Fund  Trustees.     Certified  check  on  some  solvent  bank  for 
2%  of  each  block  of  bonds  bid  for,  payable  to  the  above  City  Auditor, 
required.     Purchaser  to  take  bonds  not  later  than  Oct.  1  1917. 

ZERBE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Shamokin), 
Northumberland  County,  Pa. — BOND  SALE. — On  Aug.  20  the  $65,000 
high  school  bldg.  bonds — V.  105,  p.  522 — were  awarded  to  the  Guarantee 
Trust  &  Safe  Deposit  Co.,  of  Shamokin.  The  bonds  are  to  be  Issued  for  a 
term  of  30  years,  bearing  int.  at  414%.  payable  semi-ann..  free  of  State 
tax.  The  school  district  reserves  the  right  to  redeem  the  bonds  as  follows: 
$10,000  after  5  years,  $10,000  after  10  years,  $10,000  after  15  years, 
$12,000  after  20  years  and  $13,000  after  25  years. 


Canada,  its  Provinces  and  Municipalities. 

ALBERTA     SCHOOL    DISTRICTS.— DEBEiVTURE    OFFERING.— 
Separate  tenders  for  each  of  the  blocks  of  school  district  debentures  men- 
tioned below  will  be  received  until  4  p.  m.  Sept.   19  by  M.  C.  Elliott, 
Manager  of  Debenture  Branch  of  Dept.  of  Education  (P.  O.  Edmonton): 
$400  7%   5-year  Finn's  Lake  School  District  No.  2089  debentures. 
2,500  7%   10-year  Wayne  School  District  No.  3467  debentures. 
4,500  6H%   15-year  Lamont  School  District  No.  641  debentures. 
12,700  7%   10-year  debentures,  consisting  of  nine  separate  issues. 

DEBENTURE  SALES.— The  Manufacturers    Life    Insurance    Co..    of 

Toronto,  purchased  on  Aug.  28,  the  following  three  blocks  of  7%    lO-yr. 

school  district  debentures:  $18,650(2  blocks)  at  100. 10  and  $1,200  at  100.25 

Reports  state  that  twelve  Issues  of  school  district  debentures  were  sold 

on  July  19  as  follows: 

$2,600  6  J^  %  20-year  Viking  School  Dist.  No.  1906  debentiu-es,  to  Geo.  A. 
Stim.son  &  Co.  of  Toronto  at  100.03. 
••0  7%  10-year  Hackberry  School  Dist.  No.  606  debentures,  to  Brent 
Noxon  &  Co.,  Toronto,  at  101.31. 
1,200  7%  10-year  Trinity  School  Dist.  No.  3168  debentures  to  Geo.  B. 

Davis  of  Edmonton  at  102. 
1,200  7%  IC-year  Birdsview  School  Dist.  No.  3415  debentures  to  Geo.  B. 
Davis  of  Edmonton  at  102. 
900  7%  5-year  Halcoiu-t  School  Dist.  No.  2835  debentures  to  Brent, 
Noxon  &  Co. 
3.700  7%  10-year  debentures,  consisting  of  four  separate  issues,  to  Brent, 

Noxon  &  Co. 
4,200  7%  10-year   debentures,    consisting   of   three    separate   issues,    to 
Brent,  Noxon  &  Co. 


BURLINGTON,  Ont.— DEBENTURES  AUTnORIZED.-neports 
state  that  a  by-law  providing  for  the  issuance  of  $17,338  81  watw-works 
extension  debentures  has  been  authorized. 

CONSORT  CONSOLIDATED  SCHOOL  DISTRICT  NO.  30  (P.  O. 

Connor  ),  Mtn.— DEBENTURE  SALE.— An  Issue  of  $20,000  6M% 
20-yi'ar  rial  school  debentures  has  been  purcheised  by  W.  Koss  Alger  Sc 
Co.  of  Edmonton. 

COURTENAY,  B.  C— DEBENTURES  PROPOSED.— Reports  state 
that  this  city  will  Issue  $20,000  6%  20-year  electric-light  debenturee.  Int. 
semi-annual. 

CREUZOT  CONSOLIDATED  PUBLIC  SCHOOL  DISTRICT  NO. 
34,  Alta. — DEBENTURE  SALE. — According  to  reports,  an  Issue  of  $3,000 
6Hi%  20-year  serial  school  debentures  was  recently  purchased  by  W.  Ross 
Alger  &  Co.  of  Edmonton. 

EDMONTON  SCHOOL  DISTRICT  (P.  O.  Edmonton),  Mtn.—LOAN 

PROPOSED. — R(^ports  state  that  the  Public  School  Board  will  apply  to 
the  Minister  of  Education  for  authority  to  negotiate  a  loan  of  $385,000. 

FREDERICTON,  N.  B.— DEBENTURE  SALE.— The  Eastern  Securi- 
ties Co.,  of  St.  John,  purcha.sed  during  Aug.  $25,000  5%  school  debenturee 
at  92.75.  Date  Aug.  1  1917.  Due  $1,000  yrly.,  Aug.  1  from  1918  to 
1942,  incl. 

GRIMSBY,  Ont.— DEBENTURE  SALE.— An  issue  of  $6,000  5H% 
10-year  debentures  was  recently  sold  to  W.  F.  Morgan,  Dean  &  Co.  of 
Hamilton,  reports  state. 

HUMBLE     SCHOOL    DISTRICT    NO.     532,     Mta.— DEBENTURE 

SALE. — W.  Ross  Alger  &  Co.  of  Edmonton  have  been  awarded  an  issue 
of  $1,200  7%  10-year  serial  school  debentures. 

JOSEPHSBURG  SCHOOL  DISTRICT  NO.  296  (P.  O.  Josephs- 
burg),  Mta.— DEBENTURE  SALE.— Reports  state  that  $3,500  6  !4  % 
20-year  serial  .school  debentures  were  recently  purchased  by  W.  Rosa  Alger 
&  Co.  of  Edmonton. 

KENORA,  Ont.— BIDS  REJECTED.— AW  bids  received  for  the  $13,- 
949  79  6%  consolidated  debt  debentures  offered  on  Aug.  27  (V.  105,  p- 
630)  were  rejected,  reports  state. 

LUMSDEN,  Sas\i.— DEBENTURE  ELECTION.— An  election  will  be 
held  Sept.  13.  it  is  stated,  to  vote  on  the  question  of  issuing  $7,000  electric- 
light  and  power  plant  purchase  debentures. 

MILK  RIVER  CONSOLIDATED  SCHOOL  DISTRICT  NO.  28 
(P.  O.  Milk  River),  A\ta.— DEBENTURE  SALE.—W.  Ross  Alger  &  Co. 
of  Edmonton  recently  purchased,  reports  state,  $18,000  6>i%  20-year 
serial  school  debentures. 

NEW  GLASGOW,  N.  S.— DEBENTURE  SALE.— On  Aug.  25  $16,000 
fire-equipment  and  $14,000  paving  5%  10-year  debentures  were  awarded 
to  W.  F.  Mahon  &  Co.  at  91.123.  Denom.  $500.  Date  Sept.  1  1917. 
Interest  M.  &  S. 

SARIN  A,  Ont. — DEBENTURES  PROPOSED.— According  to  reports, 
the  issuance  of  $25,000  incinerator  plant  and  $3,300  market  improvement 
debentures  is  being  considered  by  this  city. 

SASKATCHEWAN,  Province  of.— BOND  SALE.-Vf.  A.  Mackenzie 
&  Co.  of  Toronto  and  Breed,  Elliott  &  Harrison  and  the  Provident  Sav. 
Bank  &  Trust  Co.  of  Cincinnati,  have  purchased,  it  is  stated,  $1,000,000  5% 
15-year  bonds.     Date  Sept.  1  1917.     Int.  semi-ann.     Due  Sept.  1  1932. 

SHUNIAH  TOWNSHIP,  Ont.— DEBENTURE  SALE.—C.  H.  Burgess 
&  Co.  of  Toronto  have  purchased,  it  is  stated,  an  issue  of  $4,670  6%  10- 
year  local  improvement  debentures. 

SUDBURY,  Ont.— DEBENTURE  SALE.—W.  F.  Morgan  Dean  &  Co. 
of  Hamilton  were  recently  awarded,  reports  state,  $22,377  5%  5  and  10- 
year  debentures. 

TRENTON,  Ont.— DEBENTURES  PROPOSED.— It  is  stated  that  this 
city  is  contemplating  the  issuance  of  $20,000  water- works  system  purchase 
debentures. 

WEST  FLAMBOROUGH  TOWNSHIP  (P.  O.  West   Flamborough), 

Ont.— DEBENTURE  SALE. — It  is  stated  that  $1,560  6%  5-year  deben- 
tures were  recently  awarded  to  W.  F.  Morgan  Dean  &  Co.  of  Hamilton. 


fCEW   LOANS. 


$582,000 

BERGEN  COUNTY,  NEW  JERSEY 

$516,000  Road   Improvements  Bonds 
$66,000  Hospital  Bonds 

Sealed  Proposals  will  be  received  by  the  Finance  Committee  of  the  Board  of  Chosen  Freeholders 
of  the  County  of  Bergen,  N.  J.,  at  the  County  Court  House,  Hackensack,  N.  J.,  xmtil  Monday, 

SEPTEMBER  17.  1917, 

at  11:30  A.  M.,  when  they  will  be  publicly  opened,  for  the  purchase,  at  not  lass  than  par,  of  bonds  of 
said  Board  of  Chosen  Freeholders  of  the  following  authorized  issues,  viz.:  $516,000  face  value  Road 
Improvement  Bonds,  of  the  denomination  of  $1,000  each,  dated  September  15,  1917,  and  maturing, 
forty-six  bonds  on  September  15th  in  each  of  the  years  1919  to  1928,  inclusive,  and  fifty-six  bonds  oii 
September  15,  1929;  and  $66,000  face  value  Hospital  Bonds,  of  the  denomination  of  $1,000  each,  dated 
September  15,  1917,  and  maturing,  two  bonds  on  September  15th  in  each  of  the  years  1918  to  1945, 
inclusive,  and  one  bond  on  September  15th  in  each  of  the  years  1946  to  1955,  inclusive. 

AD  at  the  bonds  will  bear  interest  at  the  rate  of  43^%  per  annum,  payable  .semi-annually  on 
March  15th  and  September  15th,  and  will  be  coupon  bonds,  registerable  at  the  option  of  the  holder 
as  to  principal  only  or  both  principal  and  interest.  The  principal  and  interest  will  be  payable  in 
lawful  money  of  the  United  States  of  America  at  the  office  of  the  United  States  Mortgage  &  Trust 
Company,  New  York  City. 

The  successful  bidder  or  bidders  will  be  furnished  with  the  opinion  of  Messrs.  Reed,  McCook  & 
Hoyt  of  New  York  City,  that  the  bonds  are  valid  and  binding  obligations  of  the  Board  of  Chosen 
Freeholders  of  the  County  of  Bergen,  and  the  bonds  will  be  engraved  under  the  supervision  of  the 
United  States  Mortgage  &  Trust  Company,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  seal  impressed  on  the  bonds. 

The  amount  necessary  to  be  raised  by  the  sale  of  said  Road  Improvement  Bonds  is  $516,049  33; 
and  the  amount  necessary  to  be  raised  by  the  sale  of  .said  Hospital  Bonds  is  S66.291  41.  The  bonds 
of  each  issue  will,  unless  all  bids  therefor  are  rejected,  be  sold  to  the  bidder  or  bidders  complying  with 
the  terras  of  .sale  and  offering  to  pay  not  less  than  the  amount  necessary  to  be  raised  by  the  sale  of 
such  issue  and  to  take  therefor  the  least  amount  of  the  bonds  of  such  issuQ  offered  for  sale,  commencing 
with  the  first  maturitv:  and  if  two  or  more  bidders  offer  to  take  the  same  amount  of  bonds  of  the  same 
issue,  then  such  bonds  ^"1  be  sold  to  the  bidder  or  bidders  offering  to  pay  therefor  the  highest  ad- 
ditional price.  In  addition  to  the  price  bid,  the  purchaser  must  pay  accrued  interest  from  the  date 
of  the  bonds  to  the  date  of  delivery.  No  more  bonds  of  either  issue  will  be  .sold  than  will  produce 
the  amount  necessary  to  be  raised  by  the  sale  of  such  issue  and  an  additional  sum  of  less  than  $1,000 
for  such  issue.     The  right  is  reserved  to  reject  all  bids. 

Proposals  should  be  addressed  to  Jos.  A.  Brohel,  Collector  of  Bergen  County,  County  Court 
House,  Hackensack.  N.  J.,  and  eaclosed  in  a  sealed  envelope  marked  on  the  outside  "Proposal  for 
Bonds."  Bidders  must  at  the  time  of  making  their  bids  deposit  a  certified  check  for  2%  of  the  face 
amount  of  the  bonds  bid  for,  drawn  upon  an  incorporated  bank  or  trust  company  to  the  order  of  the 
Board  of  Chosen  Freeholders  of  the  County  of  Bergen,  to  secure  said  Board  against  any  loss  resulting 
from  the  failure  of  the  bidder  to  comply  with  the  terms  of  his  bid.  No  interest  will  be  allowed  on  the 
amount  of  such  checks.     Checks  of  unsuccessful  bidders  will  ba  returned  upon  the  award  of  the  bonds. 

By  order  of  the  Board  of  Chosen  Freeholders. 
Bated,   September  5,   1917. 

JAMES  H.  HARKNESS. 

Clerk  of  the  Board  of  Chosen  Freeholders. 


NEW   LOANS. 


$380,000 

City  of  Frederick,  Maryland 

41^%  REFUNDING  BONDS 

Sealed  bids  will  be  received  by  Aubrey  A. 
Nicodemus,  City  Register  of  Frederick,  Mary- 
land, until  7:30  p.  m.  Septemt>er  12th.  1917.  for 
the  whole  or  any  part  of  $380,000  00  refunding 
bonds  of  The  Mayor  and  Aldermen  of  Frederick, 
a  municipal  corporation  of  the  State  of  Maryland, 
dated  October  1st,  1917.  due  yearly  on  October 
1st  as  follows:  $5,000  1918  to  1920.  $6,000  1921 
to  1923,  $7,000  1924  to  1926.  $8,000  1927  to 
1929,  $9,000  1930  to  1932,  $10,000  1933  to  1935, 
$11,000  1936  to  1937,  $12,000  1938  to  1939, 
$13,000  in  1940,  $14,000  1941  to  1942,  $15,000  In 
1943,  $16,000  1944  to  1945,  $17,000  1946  to  1947. 
$18,000  In  1948,  $19,000  In  1949.  $20,000  1950  to 
1951,  alllnclusive.  Denom.  $1,000  each.  Inter- 
est 4>$%  semi-annually  April  1st  and  Oct.  1st. 
Tax-free.  A  certified  check  for  5%  of  the  par 
value  of  bonds  bid  for,  payable  to  The  Mayor 
and  Aldermen  of  Frederick,  must  accompany 
each  bid.  Right  to  reject  any  and  all  bids  is 
reserved . 

THE   MAYOR   AND  ALDERMEN   «jF 
FREDERICK, 

LEWIS  H.  FRALEY,  Mayor. 


CITY  OF  NEW  ORLEANS,  LA. 


BOND    CALL 


New  Orleans,  La.,  Sept.  1,  1917. 
Public  notice  is  hereby  given  that  the  following 
PUBLIC  IMPROVEMENT  CERTIFICATES 
of  the  City  of  New  Orleans,  issued  under  Act 
No.  56  of  the  General  Assembly  of  Louisiana  for 
the  session  of  1908  and  Act  No.  159  of  said  Gen- 
eral Assembly  for  the  session  of  1912,  will  be  paid 
upon  presentation  at  this  office  on  the  1st  of 
October,  1917,  with  interest  to  said  date,  to  wit: 
All  unpaid  certificates  comprised  within  the 
following    numbers. 

Series   A — Issue  1917— Numbers  1  to  387 
Series   B — Issue  1917 — Numbers  1  to    12 
Series   C — Issue  1917 — Numbers  1  to    62 
All  numbers  inclusive. 

A.   G.   RICKS. 
ICommissioner  Public  Raance. 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1916. 


Income  for  Year  1916 


$92,439,475.14 


Paid  to  Policy-holders  during  year 


68,654,843.80 


Reserves  and  Liabilities 


526,421,926.51 


Contingency  and  Dividend  Funds 


98,108,117.66 


Assets 


624.530,044.17 


Insurance  in  Force  - 


1.687,797,276.00 


Annuities  in  Force 


2,759,259.16 


CHARLES  A,  PEABODY.  President 


WILLIAM   H.  TRUESDALB,  Vice-President 


GEAKVILLB     M.    WHITE, 
GEORGE  T.  DEXTER, 
JAMBS  TIMPSON, 
WILLIAM  J.  EASTON,  ^ 
WILLIAM  F    DIX,  ) 


2d  Vice-Presidents 


Secretaries 


"THE    BANK   THAT    SERVICE    BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,250,000 

$56,000,000 


S.  a.   BAYNE, 
President. 


C.  C.  THOMPSON, 
Vice-President 

B.  L.  QILL. 

Vice-President. 

W.  K.  CLEVERLEV, 
Vice-President. 

L.  N.  DeVAUSNEV. 
Vice-President. 

H.IW.  DONOVAN, 
Casliier. 


O.  M.  JEFFERDS, 

Asst.  Cashier. 

C.  C.   FISHER, 

Asst.  Cashier. 

J.  D.  SMITH, 

Asst.  Cashier. 

B.   I.  DADSON, 

Asst.  Cashier. 

J.  E.  ORR.! 

Asst.  Cashier. 


Accounts  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


patcrson,  "W,  5. 


First  National  Bank 


Statement  a   Close  of  Business  June  20  1917. 

RESOURCES. 

Time  Leans. $2,800,897  34 

U.  S.  and  Other  Bonds 1,371,888  75 

3,872,786  09 

Cash  and  Balances  In  Banks $1,867,663  34 

Due  from  Treasurer  U.  S— 10,800  00 

Demand  Loans 434.595  76 

1,803,069  40 

Real   Estate 308,800  00 

$5,984,645  49 

LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,174,177  50 

Circulation 290,997  50 

Deposits 4,519,470  49 

$5,984,645  4» 

OPPIOBR8. 
EDWARD  T.  BELL,  President.         WHITFIELD  W.  SMITH.  Cashier 
ROBERT  J.  NELDEN,  Vice-Prea.     PRED'K  D.  BOGBRT,  Aaat    Cash. 

PROMPT    ATTENTION    QIVEN    TO    COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nasuu  and  Pine  Streeti 

ESTABLISHED  1861 


CAPITAL.  $3,000,000 


SURPLUS  &  PROFITS.  $16,500,000 


WILLIAM  WOODWARD,  President 


E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vioe-President 
CHARLES  H.  HAMPTON,  Vice-President 
ELMER  E.  WHITTAKER,  Caaliier 


J.  NIEMANN,  Asst.  Cashier 
WILLIAM  DONALD,  Asst.  Cashier 
GEORGE  E.  LEWIS,  Asst.  Cashier 
HENRY  P.  TURNBULL,  Asst.  Cashier 
WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 


flew  Korft  Citi?, 

Chemical  National  Bank 

Statement  at  Close  of  Business  June  20  1917. 

ASSETS 

Loans  and  discounts - $42,991,250  00 

U.  S.  bonds  to  secure  circulation  and  deposits..  1,800,000  00 

Bonds,  securities,  &c - 1.120,747  03 

Banking  house — 770,000  00 

Due  from  banks 1,070,076  93 

Exchanges  for  Clearing  House,  &c 3,440,649  39 

Due  from  U.  S.  Treasurer 186,800  00 

Five  per  cent  redemption  fund 22,500  00 

Cash  on  hand,  viz.: 

Special $1,778,757  00 

Legal-tender  notes 671,365  00 

2,450,122  00 

Federal  Reserve  Bank - 8,381,484  76 

Customers'  liabilities,  letters  of  credit  and  ac- 

ceptances 818,894  15 

$63,051,524  26 
LIABILITIES— 

Capital    stock $3,000,000  00 

Surplus    fund 7,000.000  00 

Undivided    profits.. 1,676,113  31 

National   bank   notes  outstanding 442,792  50 

State  bank  notes  outstanding 10,830  00 

Reserved  for  taxes 45,996  41 

Deposits,  viz.: 

Individuals,   firms  and   corpora- 
tions  $37,963,321  90 

Banks,   bankers  and   trust  com- 
panies   10,146,575  99 

U.  S.  Government  deposits 1,147,000  00 

49.256,897  89 

Letters  of  credit  and  acceptances 818,894  15 

$63,051,524  26 
H.  K.  TWITCHELL,  President. 
FRANCIS  HALPIN,  Vico-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

I.  B.  HOPPER,  Vice-Prea.  J.  B.  DODD,  Asst.  Ca.shier. 

P.  H.  JOHNSTON,  Vlce-Pres.  J.  G.  SCHMELZEL,  Asst.  Cashier 

B.  H.  SMITH,  Cashier.  S.  T.  JONES,  Asst.  Cashier. 


COALv^MRON^X'^^'^ 


NEW  YORK 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts «. $7,719,818  27 

United  SUtes  Bonds 849,600  00 

Other  Bonds 2,745,060  23 

Due  from  Banks 982,916  34 

Cash  and   Exchanges 2,621,208  36 

Customers'  Liability  Account  Acceptances 496,403  44 

$15,384,911  64 

LIABILITIES— 

Capital  Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 848,319  67 

Circulation - —  -  414,000  00 

Depoiits.. 11,828,670  72 

Reserve  for  Taxes  and  Contingencies 120,522  92 

Acceptances  for  Account  Customers 533,379  33 

Liberty  Loan  Account 640.019  60 

$15,384,911  64 

JOHN  T.  SPROULL,  President 
DAVID  TAYLOR,  Vice-President       ADDISON  H.  DAY,  Cashier 
ALLISON  DODD.  Vice-President     WILLIAM  H.  JAQUITH,A8st.Ca4h. 
WALLACE  A.  GRAY,  Asst.  Cashier 


Member  New  York  Clearing  House  Association 


2 


Merchants    National   Bank 

WORCESTER.  MASS. 

Statement  of  Close  of  Business  June  20  1917. 

ASSETS— 

Loans  and  Discounts - $8,823,766  29 

Bonds  and  Securities. .- - 1.825,807  29 

Banklne  House - --- 618.600  00 

Customers' Liability  account  of  acceptances —  628,743  49 
Cash  on  Hand.  In  Banks  and  Due  from  United 

States  Treasurer -- 2,603,811  99 

$14,400,628  06 
LIABILITIES— 

Capital  - $750,000  00 

Surplus  and  Undivided  Profits 781,444  83 

Reserved  for  taxes — 7,500  00 

Circulating:  Notes 15,000  00 

Acceptances  Based  on  Imports  and  Exports 628,743  49 

Bond  Account 15,000  00 

Deposits 12,202,939  74 

$14,400,628  06 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

F.  A.  DRURY,  President.  W.  3.  CONLON,  Vice-President. 

O.  A.  EVANS,  Vice-President.  C.  S.  PUTNAM,  Cashier. 

A.  R.  BRIGHAM.  Vice-President.      H.  T.  TILLSON,  Assistant  Cashier. 

Collections   on  all  New  England 
Received     on     Favorable     Terms. 


Hartford -Aetna  National  Bank 


ESTABLISHED  1792 


A 

RESOURCES    iM^    $20,000,000 


NAnONALBAMK 


A.  Spencer  Jr.,  President 

F.  P.  Furlong,  V.-Prest.     W.  S.  Andrews,  Asst.Cash. 
H.  T.  Holt,  V.-PrMt.  E.M.  Crampton.Asst.CMh. 

A.  G.  Brainerd,  Cashier     D.W.  Hubbard,  Asst.  Cash. 


Special  attention  given  to 
Hartford  Collections 


BOSTON'S  OLDEST    BANKING  INSTITUTION.     INGORPOBATED  1T92 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT  AT  THE  CLOSE  OP  BUSINESS  JUNE  20,  1917 


RESOURCES. 

U.  S.  Bonds  to  Secure  Circulation 

Bonds  and  Stocics 

U.    S.    Certificates   of    Indebtedness   to    Secure  U.  S. 

Deposits' 

Otlier  U.  S.  Bonds - 

Time  Loans  and  Discounts 

Demand  Loans - $3,116,815  53 

Due  from — 

Federal  Reserve  Bank $1,084,417  50 

Other  Reserve  Banks. 1,008,276  08 

Other  Banks 323,684  92 

U.  S.  Treasurer 20,942  81 

Exchanges 362,869  89 

Cash 609,826  32 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 


$400,000  00 
796.663  00 

600.000  00 

6,760  00 

7.870,205  80 


6,520,773  05 

3,836  43 

40,000  00 


$16,237,118  28 


LIABILITIES. 

Capital $1,000,000  00 

Surplus.- 1,000,000  00 

Profits   (Net) 399.102  11 

Reserves : 36,000  00 


Circulation 

Deposits — 

Individual $9,840,281  89 

U.  S.  Deposits- 600,000  00 

Bank 1,987,160  10 

Time 686,347  76 

U.  S.  Bonds  Borrowed 

Acceptances 

Letters  of  Credit 

Bills  Rediscounted 


$2,434,102  11 
397,400  00 


13,112.779  74 

199.000  00 

40,000  00 

3,836  43 

60,000  00 


Henry  S.  Grew President 

William   S.    B.  Stevens. -Vice-President 

John  W.  Marno  __ 


$16,237,118  28 

Alexander  Whiteside Vice-President 

Arthur   E.    Fitch. Cashier 

..Assistant  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Merchants  National    Bank 

PROVIDENCE.  R.  I. 

ESTABLISHED  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  June  20,  1917. 

RESOURCES. 

Loans  and  Discounts $6,490,917  66 

United  States  bonds  and  other  securities 3,570,796  16 

Stock  in  Federal  Reserve  Bank... 62,600  00 

BankinK  house 100,000  00 

Cash  and  due  from  banks 1,271,933  68 

$11,486,146  39 
LIABILITIES. 

Capital $1,000,000  00 

Surplus  and  undivided  profits 1,268,936  64 

National  Bank  notes  outstanding 991,000  00 

Deposits 8,083,210  86 

Bonds  borrowed 143,000  00 

$11,486,146  39 


ROBERT  W.  TAFT.  President 

OHARLE3  H.  NEWELL.  Vice-President 

MOSES  J.  BARBER,  Vlce-Pr«id«nt  A  Caahler 

FRANK  A.  GREENE,  Assistant  Cashier 


Collections  on  points  in  this  State  made 
direet  and  remitted  for  promptly  at  low  rates. 


First  National  Bank 


OF  JERSEY  CITY 


Statement  at  Close  of  Business  June  20,  1917. 


RESOURCES— 


Loans  and  discounts $4,559,742  28 

Due  from  banks  and  bankers 6,109,147  82 

Real  estate  and  securities .--        660,258  20 

United  States  bonds... --        925,000  00 

Cash -.     2,323,740  73 


LIABILITIES— 


$14,477,889  03 


Capital $400,000  00 

Surplus  and  undivided  profits 1,318,159  36 

Circulation 396,300  00 

Deposits 12,364,429  68 


$14,477,889  03 


EDWARD  I.  EDWARDS.  Preddent  ROBERT  E. JENNINGS,  Vlce-Pres. 
HENRY  BROWN  JR..  Cashier   JACOB R.WORTENDTKE.  Asst. Oaah, 


a 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  investment!, $10,249,633  76 

Due  from  banks - - 1,517,933  49 

Customers'  liability,  account  of  acceptances —         578,968  53 

Exchanges  for  Clearing  House 524,619  97 

Cash  and  reserve 3,331,854  06 

$16,203,014  80 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits - 1,508,549  32 

Circulation 598,600  00 

Acceptances  under  Commercial  Letters  of  Credit         573,968  53 

Due  Federal  Reserve  Bank 500.000  00 

Deposits 12,016,896  95 

$16,203,014  80 

JAMES  F.  SULLIVAN, 

President. 
WILLIAM  P.   SINNETT.  FRED.  F.  SPELLISSY, 

Vice-President  &  Cashier.  Assistant  Cashier. 

R.   LIVINGSTON   SULLIVAN,  W.   H.   TRAPPE, 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


**The  reward  for  doing 

business  right  is  more 

business." 

Resources  are  now  over 
$40,000,000 


\    Corn    Exchange 
National  Bank 

ia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  Investments $52,011,671  84 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Due  from  Banks 9,373,569  60 

Exchange  for  Clearing  House 2,478,189  63 

Gash  and  Reserve 11,097,954  04 


$80,003,840  30 


LIABILITIES. 

Capital $2,000,000  00 

Surplus  and  Net  Profits 5,226,893  17 

Due  Federal  Reserve  Bank 5 ,379 ,865  1 1 

Circulation  _._ 1,079,700  00 

Letters  of  Credit  and  Acceptances 5,042,455  19 

Deposits 61,274,926  83 


$80,003,840  30 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  ALBERT  W.  PICKFORD,   Asst.  Cashier 

CHARLES  M.  ASHTON,  Cashier  ALFRED  BARRATT,  Assistant  Cashier 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $9,800,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President.  W.  K.  HARDT,  Vice-President. 

FRANK  G.  ROGERS,  Vice-President.  W.  A.  BULKLEY,  Assistant  Cashier. 

R.  J.  CLARK,  Vice-President  &  Cashier.  CHARLES  F.  SHAW  Jr.,  Assistant  Cashieri 

W.  R.  HUMPHREYS.  Assistant  Cashier. 


Charter  No.  1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  June  SO  1917 

RESOURCES. 

Loans  and  Investments... $30,159,173  35 

Due  from  Banks  ... 4  027  201  61 

Eichanges  for  Clearing  House. 1,380  262  64 

Cash  and  Reserve 6,610,610  43 

$41,177,147  83 
LIABILITIES. 

Capital  -...._. $1,500,000  00 

surplus  and_  Undivided  Profits 1  873  912  96 

Unearned  Discount __    _    .  ~"         "  'l33'524  72 

Bills  payable  to  Federal  Reserve  Bankiril"""!!";:      3,000,000  00 

Kedlscounts  WitJi  Federal  Reserve  Bank 200  000  00 

Ueposits 34, 4641710  16 

$41,177,147  83 
WM.  A.  LAW 

President 

KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.   H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 

Though  proud  of  its  historical  record,  this  bank 
''takes  greater  pride  in  that  it  is  equipped  and  conducted 
^for  the  highest  class  service  to  its  customers. 


"Strength    and    Service" 

Equipped  with  every  modem  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1 ,500,000 

Total   Resources. 15,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

Loans  and  discounts _  - $58,784,890  43 

Due  from  banks 16,619,711  72 

Exchanges  for  Clearing  House 6,169,637  70 

Cash  and  reserve 19,418,745  66 

Customers'  liability  under  letters  of 

credit  and  acceptances 10,393,597  52 

$111,386,48313 


LIABILITIES 

Capital  stock $1,500,000  00 

Surplus  and  net  profits  (earned) 5,477,583  71 

Letters  of  credit 5,844,470  87 

Acceptances 5,013,512  08 

Acceptances  of  other  Banks  sold 188,627  58 

Deposits --  93,362,288  79 

$111,386,483  03 


LEVI  L.  RUB.  President 

CHARLES  P.  BLINN.  JR..  Vice-President  WILLIAM  S.  MADDOX,  Vice-President 

HORACE  PORTESCUE.  Vice-President  and  Cashier 

O.  HOWARD  WOLPE.  Assistant  Cashier  QEORQE  P.  QENTES.  Assistant  Cashier 

STEPHEN  E.  RUTH.  Assistant  Cashier  DAVID  W.  STEWART.  AsslsUnt  Cashier 

FRANK  P.  STEPHENS.  Assistant  Cashier  EDQAR  ROSS.  Msr.  Porelsn  Department 

EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND    CORPORATIONS 

RESPECTFULLY  INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OS'  BUSINESS  AUGUST  21,  1917 


ASSETS— 

Cash  on  hand $2,465,738  44 

Exchanges  for  Clearing  House 585,967  76 

Due  from  banks  and  bankers 6,417,555  89 

Collateral    loans 25,716,395  64 

Investment  securities 21,321,906  97 

Real  estate 3,234,043  88 

$59,741,608  68  I 


LIABILITIES— 

Capital  stock $2,500,000  00 

Surplus 7,500,000  00 

Undivided  profits  (less  expenses  and 

taxes  paid) 1,799,60143 

Deposits 47,942,007  15 


$59,741,608  58 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 


OFFICERS. 

E.  B.  MORRIS,  President. 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN    M.    STEERE,  Trust  Oficer. 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 


JOHN  M.  OKIE,  Asst.  Real  Estate  Officer 

ACTS   AS   EXECUTOR,    ADMINISTRATOR,    TRUSTEE,    ASSIGNEE   AND   RECEIVER. 

FINANCIAL   AGENT    FOR   INDIVIDUALS    OR    CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS   OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


foxt  "QClortb,  TLcms* 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $5,513,572  17 

Banking    House 260,000  00 

United  States  Bonds 600,090  00 

Liberty  Loan  Bonds - --  675,750  00 

Other  Bonds - 407,500  00 

Otiier Securities --. —  -  2,523  31 

Bonds  to  Secure  Postal  Savings  Funds 165,000  00 

Federal  Reserve  Bank  Stock... 33,000  00 

Due  from  Banks 2,739,646  56 

Casii  In  Vaults 674,034  33 

$10,761,081  37 
LIABILITIES. 

Capital   Stock $600,000  00 

Surplus  and  Profits  (earned). 1,321,864  44 

Circulation 471,700  00 

Deposits — 

Individual $6,037,164  39 

Banks - 2,330,362  54 

8,367,516  93 

$10,761,081  37 

OFFICERS. 

K.  M.  VAN  ZANDT,  President 

ELMO  SLEDD.  Vice-President  K.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President' 
W.  M.  MASSIE.  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

B.  W.  FENDER.  Asst.  Cashier  H.  P.  SANDIDGE,  Asst.   Cashier 

UNEXCELLED  COLLECTIONIFACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business  June  30  1917. 

RESOURCES. 

Loans  and  Discounts $15,036,106  33 

U.  S.  Bonds  for  Circulation  and  Deposit 1,660,000  00 

U.  S.  Treasury  Certificates 425,000  00 

Stock  in  Federal  Reserve  Bank 120,000  00 

Bonds  and  Securities 2,329,489  54 

Banking  House,  Furniture  and  Fixtures 1,800,000  00 

Other  Real  Estate -.  39,889*4 

Due  from  Banks  and  U.  S.  Treasure!    $5,420,870  99 
Cash  and  Clearing  House  Checks..      4,911,307  28 

10,332,178  27 

Customers'  Liability  Letters  of  Crudit 272,461  06 

Customers'  Liability  Account  of  Acceptances 601,186  67 

Total $32,516,311  31 

LIABILITIES— 

Capital   Stock $5,000,000  00 

Surplus  and   Profits 1,764,905  99 

Quarterly  Dividend  of  33^%      87,500  00 

Circulation 1,515,500  00 

Deposits - 25,619.757159 

Reserved  for  Taxes 75,000  00 

Letters  of  Credit 272,461  06 

Acceptances — Customers,  Foreign  Bks.  &  Banker        601,186  67 

Bonds  borrowed 80,000  00 

. i__ 

Total $32,516,311  31 

JOHN  E.  BOUDEN  JR.,  President 
PRANK  B.  WILLIAMS,  Vlce-Pres.    JNO.    B.    FERGUSON,    Vlce-Pres. 
HARRY  T.  HOWARD,  Vlce-Pres.  and  Cashier 

J.  D.  O'KEEFE,  Vlce-Pres.  E.  H.  KEEP,  Assistant   Cashier 

MAURITZ  PYK,  Vlce-Pres.  N.  E.  BERTEL,  Assistant    Cashier 

CUAS.  de  B.  CLAIBORNE,  S.   J.  McMAIN,  Assistant  Cashier 

Vice-President  W.  B.  ALLISON,  Assistant  Cashier 

N.  M.  WHITNEY,  Vlce-Pres.  LEEDS  EUSTIS,  Auditor 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent,  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $20,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1800 


FRANKLIN  NATIONAL  BANK 

BROAD  AND  CHESTNUT  STREETS.  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES 

Loans  and  discounts .$38,150,780  97 

Due  from  banks 9,858,635  55 

Cash  and  reserve 7,471,902  29 

Exchanges  for  Clearing  House 2 ,780 ,622  22 

Liability  under  Letters  of  Credit 253,523  09 


LIABILITIES 

Capital $1,000,000  00 

Surplus  and  net  profits 3,888,399  09 

Letters  of  Credit 253,523  09 

Deposits 53,373,542  44 


J.  A.  HARRIS  Jr.,  Vice-President 
J.  WM.  HARDT,  Cashier 


$58,515,464  62 

J.  R.  McAllister.  President 


$58,515,464  62 


E.  P.  PASSMORE,  Vice-President 
E.  E.  SHIELDS,  Assistant  Cashier 


BAMUXL  T.  BODINE 
HSNBT  TATNALL 
J.,  RUTHERFORD  McALXiISTER 
PBEDERIOK  L.  BAILY 
KFFINOHAM  B.  MORRIS 


DIRECTORS 
PERCY  O.  MADEIRA  C.  S.  W.  PACKARD 

ELLIS  PUSEY  PASSMORE  CHARLTON  YARNALL 

J.  A.  HARRIS  JR.  W.  W.  ATTERBURY 

JOHN  HAMPTON  BARNES  EDGAR  C.  FELTON 

MORRIS  L.  CLOTHIER  EDWARD  F.  BEALE 

TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
rOREION  EXCHANGE  IN  ALL  ITS  BRANCHES 


DANIEL   B.   WENT* 
ARTHUR  W.    SBWAIi 
JOSEPH  MOORE.  JTB. 
LEWIS  LILLIE 


Invites  tbi  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individueib 


t) 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 

Chartered  1864  Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,609,033 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 
JQHNrj.tNELLlGAN.  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHNSW.  MARSHALL,  Vice-Pres.  ELISHA  H.  PERKINS, 

BLANCH ARD  RANDALL.  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER.  ISAAC  M.  CATE, 

NOBMANSJAMES.  ROBERT  GARRETT. 

GEORGE  C.  JENKINS 


ANDREW  P.  3PAMER.  2d  Vlce-Pres.       GEO.  B.  GAMMIE.  Treasurer. 


Atlanta,  <©a. 

Atlanta  National  Bank 

Statement  of  Condition  (condensed)  June  20,  1917. 

RESOURCCS— 

Loans  and  Discounts $10,646,807  88 

United   States   Bonds 1,275,000  00 

Other   Bonds  and   Stocks.- 252,594  00 

Liberty  Loan  Bond  Subscription 66,050  00 

Banking  House 800,000  00 

Other  Real  Estate 45.163  06 

Cash  and  Due  from  Banks $4,603,276  63 

Due  from  United  States  Treasure.-.  60,000  00 

4,663,276  68 

$17,638,891  61 
LIABILITiES— 

Capital   Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1,412,653  26 

Circulation 983,597  60 

Deposits --- 14,202,485  63 

Reserved  for  Taxes  and  Interest 40,155  22 

$17,638,891  61 
OFFICERS. 

CHAS.  E.  CURRIER,  Chairman 
ROBT.  F.  MADDOX,  President         J.  8.  KENNEDY.  Cashier 
P.  E.  BLOCK,  Vice-President  J.  D.  LEITNER.  Aast.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  De  SAUSSURE.  Aast.  Oaahler 

GEO.  R.  DONOVAN.  Vlce-Presld't     R.  B.  CUNNINGHAM,  Aast.  Ca«h. 
T.  J.  PEEPLES.  Vice-President  J.  P.  ALEXANDER.  Asst.  Caihler 

DIRECTORS. 
W.  L.  PEEL  E.  H.  INMAN  O.  B.  CURRIER 

R.  P.  MADDOX  J.  J.  SPALDING        JAS.  S.  FLOYD 

F.  E.  BLOCK  S.  0.  DOBB8  GEO.  R.  DONOVAN 

ALBERT  E.  THORNTON   JAS.  L.  DICKEY        J.  T.  HOLLEMAN 
DR.  W.  S.  ELKIN  H.  R.  DURAND         J.  EPPS  BROWN 


THE  OLDEST  BANK  IN  THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus   and   Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President. 
WILLIAM  J.  DELCHER,  Cashier.  SNOWDEN  HOFF,  Assistant  Cashier. 

T.  N.  AUSTIN,  Assistant  Cashier. 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES 

Loans  and  Discounts $38,952,817  37 

Liberty  Loan  Bond  Subscription 787,020  00 

U.  S.  Bonds 1,686,000  00 

Bonds  and  Securities 7,081,473  44 

Real   Estate 560,600  00 

Safe  Deposit  Vaults.  Furniture  &  Fixtures i*2»5liJ  H 

Federal  Reserve  Bank  Stock  Subscription 225,000  00 

Casli  Resources — 

Due  from  U.  S.  Treasurer 217,260  00 

Due  from  Banks 6.349,007  01 

Due  from  Reserve  Agents 6,360,746  02 

Cash  on  Hand 4.892.960  32 

17,809,963  35 

$67,121,815  27 

LIABILITIES— 

Capital  Stock *6,000,000  00 

Surplus  Fund 2'52S'922  22 

Undivided  Profits.  Net S?2'?I?  II 

Reserved  for  Interest  and  Taxes 218,134  83 

Circulation 1,267,797  50 

Bond  Account 200,000  00 

letters  of  Credit..- --. 4,957  95 

Bills  Payable  with  Federal  Reserve  Bank 2,600.000  00 

Deposits 64,750.246  62 

$67,121,815  27 

EMORY  W.  CLARK,  President         W.  A.McWHINNEY.  Asst.  Cashier 
Wm.  J.  GRAY,  Vice-President  ELMER  E.  FORD,  Asst.  Cashier 

W.  T.  DeGRAFF.  Vice-President       P.  F.  CHRISTIE,  Asst.  Cashier 
FRANK  G.  SMITH,  Vice-President  RUSSELL  E.  SMITH,  Asst.  Cashier 
MERLE  B.  MOON,  Vice-President  JAMES  A.  WILSON,  Asst.  Cashier 
EDWARD  C.MAHLER,  Vice-Pres.   BYRON  W.  CLUTE,  Asst.  Cashier 
JOHN  H.  HART,  Vice-President         H.  J.  BRIDGMAN,  Asst.  Cashier 
W.  O.  NICHOLSON,  V.-P.  &  Cash.   L.  F.  MERZ,  Mgr.  Foreign  Exch. 


THE 

PEOPLES  STATE  BANK 

DETROIT.  MICHIGAN 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $34,139,511  33 

Bonds 8,417,524  17 

Mortgages 16,265,886  06 

$58,822,921  66 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks .-  13,969,880  87 


$74,042,802  42 
LIABILITIES. 

Capital   Stock $2,500,000  00 

Surplus - 2,500,000  00 

Undivided  Profits  (net) 1,387,803  04 

Deposits 67,664,999  38 

$74,042,802  42 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS. 


j  JAS.  T.  KEENA.  President. 
I  JOHN  W.STALEY.  Vice-President. 
I   P.  A.  SCHULTE.  Vice-President 
;   H.  P.  BORGMAN,  Vice-President 

JOHN  R.  BODDE,  Vice-President. 

K.  W.  SMYLIE.  Vice-President 


R.  T.  CUDMORE.  Cashier. 
CHARLES  H.  AYERS.  Asst.  Cash'r. 
ENOCH  SMITH.  Assistant  Cashier 
A.  H.  MOODY.  Assistant  Cashier. 
GEO.  T.  COURTNEY,  Auditor. 
AUSTIN  E.  WING,  Asst.  to  Pres't. 


THE 

Norfolk  National  Bank 

NORFOLK.  VA. 

Statement  at  Close  of  Baeiness  June  20  1917. 

RESOURCES. 

Loans  and  discounts- $6,«21,014  85 

U.  S.  bonds- - - '^•JIZ'99222 

Other  bonds - - 1,1«M47  96 

Banking  house 20«,»00  00 

Cash  -- -- - 4«a,«78  7S 

Customers   Liability  Account  of  Acceptances...  196,000  00 

Due  from  banl<s - 1,0J1,576  65 

$9,804,018  20 
LIABILITIES— 

Capital - $1,000,000  00 

Surplus §00,000  00 

Undivided    profits.. - - 297,802  «8 

Circulation 700,000  00 

Acceptances  of  Customers 1»«,000  00 

Deposits — - -  — 7,110,816  62 

$9,804,018  20 


W.  A.  GODWIN,  President  J.  B.  DEY  JR.,  Asst.  OasWer 

A.  B.  SCHWARZKOPF.  VCca-Pres.  O.  S.  WHITBHTJRST,  Asst.  Cashier 

WITH  WELL  ESTABLISHED  CONNECTIt)NS 
TrtIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 


ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Btisineaa  June  20  1917. 

RESOURCES. 

L«ans $19,205,604  28 

U.  S.  Bonds 2,191,290  00 

Otteer  Bonds  and  Securities 4,456,864  05 

StAAk  Pederai  Reserve  Bank 127,500  00 

Letters  af  Credit 1.539,606  80 

BanklRK  House.. 500,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer.-  8,123,593  2S 

$36,144,458  36 
LIABILITIES. 

Capital  Stock $3,000,000  00 

Surplus  and  Profits 1.624,695  96 

$4,624,595  96 

Circulation 2.014,297  60 

Letters  of  Credit 1,540,406  80 

U.  S.  and  Other  Bends 2,327,918  00 

Deposits 26,637,240  10 

$36,144,468  36 

OFFICERS. 

CHARLES  A.  HINSCH.  President. 
EDWARD  A.  SEITBR.  V.-Pres.         MONTE  J.  GOBLE.  Cashier. 
CHARLES  T.  PERIN,  Asst.  Cash.     PRED.  J.  MAYER,  Asst.  Cashier. 
GHAS.  H.  SHIELDS.  Asst.  Cashier.  SAMX  McPARLAND.  Asst.  Caah. 
L.  E.  VANAtJSDOL.  Asst.  Caah.         EDWARD  A.VOSMER.  Asst.  Cash. 

DESIQNATBD  DEPOSITARY  OP  THE  U.  S.   QOVERNMENT. 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 
Q)mbincd  Resources  over  $93^000^000 

The    FIRST    NATIONAL    BANK    is    the    pioneer    national    bank    of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the   FIRST  TRUST  &  SAVINGS  CO.  is  owned  by   the 
stockholders  of  the  FIRST  NATIONAL  BANK 


'^itmKUfuZf  Wiis^ 


FIRST  NATIONAL  BANK 

UNITED  STATES  DEPOSITABT 

STATEMENT  AT  CLOSE  OP  BUSINESS  JUNE  20  1917. 


RESOURCES. 

LOANS $28,590,685  93 

U.  S.  BONDS 1,930,000  00 

INVESTMENT  SECURITIES 4,404,421  17 

STOCK  IN  FEDERAL  RESERVE  BANK 120,000  00 

REAL  ESTATE 59,315  36 

EQUITY  IN  BANKING  HOUSE. 1,350,000  00 

CUSTOMERS'  LIABILITIES— LETTERS  OF  CREDIT.  48,365  06 
CUSTOMERS'   LIABILITY    ACCOUNT    OF   ACCEPT- 

ANCES  --   --- -  399  999  99 

CASH ANDDUE FROMBANKsr.'.'rr.'.'.'rr.'rr.'r.'rrr.'.'r  7,389,'625 17 


TOTAL... $44,292,412  68 


LIABILITIES. 

CAPITAL $3,000,000  00 

SURPLUS - - 1,000,000  00 

UNDIVIDED  PROFITS 461,185  98 

SPECIAL  GUARANTY  FUND - 297,453  34 

DISCOUNTS  COLLECTED  BUT  NOT  EARNED 166,423  78 

RESERVE  FOR  ACCRUED  INTEREST 123,800  00 

RESERVED  FOR  TAXES 38,636  62 

CIRCULATION 1,579,997  60 

LETTERS  OF  CREDIT 48,365  06 

ACCEPTANCES  BASED  ON  IMPORTS  &  EXPORTS..  399,999  99 

NOTES  &  BILLS  REDISCOUNTED... 1,672,000  00 

BILLS  PAYABLE. 300,000  00 

DEPOSITS 35,204,660  41 


TOTAL $44,292,412  68 


WALTER  ALEXANDER 
CHARLES  ALUS 
JOHN  I.  BEGGS 
WM.  BIGELOW 


OFFICERS 
FRED  VOGEL  JR.  President 
WM.  BIGELOW.  Vice-President 
PRED  T.  GOLL.  Vice-President 
EDGAR  J.  HUGHES.  Vice.President 
HENRY  KLOES.  Cashier 

W.  O.  HAAS  .Manager  Foreign  and  Savings  Department 

DIRECTORS 
PRED.  T,  GOLL 
D.  O.  GREEN 
HOWARD  GREENE 
A.  K.  HAMILTON 


OSCAR  KASTBN.  Assistant  Cashier 

AUGUST  W.  BOOK.  Assistant  Cashier 

A.  a.  OASPBR.  Assistant  Cashier 

J.  O.  PARTRIDGE.  Assistant  Cashier 


ROBERT  CAMP 
M.  T.  OUDAHY 
OTTO  H.  FALK 
ADOLPH  FINKLER 


H.  AUGUSTUS  LUEDKE 
STUART  H.  MARKHAM 
GEO.  P.  MILLER 
H    J    NT7NNEMAOHER 


LUDINGTON  PATTON 
GHAS.  P.  PPI3TER 

WM.  W.  PLANKINTON 
EDWARD  A.  UHRIG 

PRED  VOGEL  JR. 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  June  20  1917 

RESOURCES— 

Loans  and  discounts $12,346,413  14 

Overdrafts - 2,999  82 

United  States  bonds - 400,000  00 

Other  bonds  and  stocks 129,000  00 

Federal  Reserve  BankStocIt 62,500  00 

Real    Estate 46,000  00 

CASH  AND  DUE  FROM  BANKS 6,716,063  06 

$19,691,966  02 
LIABILITIES— 

Capital  Stock $1,260,000  00 

Surplus--- 500,000  00 

Undivided    profits 222,413  80 

Discounts  collected  but  not  earned 140,147  41 

Reserved  for  taxes 16,364  61 

Circulation  - - 100,000  00 

DEPOSITS -  17,463,040  20 

$19,691,966  02 

OFFICERS 

M.  A.  TRAYLOR,  President  A.  W.  AXTELL,  Asst.  Cashier 

B.  T.  KIDDOO,  Vice-President  L.  L.  HOBB8.  Asst.  Cashier 

G.  F.  EMERY.  Cashier  D.  R.  KENDALL,  Asst.  Cashier 

DIRECTORS 

James  H.  Ash  by  Arthur  O.  Leonard  Edward  F.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

Q.P.Emery  J.  A.  Spoor  P.  E.  White 

8.  T.  Klddoo  Thomas  E.  Wilson 


JpINANCIAL  institutions  in  all  parts  of  the  country  desiring 
^  prompt  and  satisfactory  Banlcing  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal,  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.      3%    interest    paid    on    Dormant   accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LUCIUS  TETER.. President 

EDWARD  P.  BAILEY Vice-President 

JOHN   A.   Mccormick Vice-PresWent 

RAYMOND   E.   DURHAM.. Vicc-1'resident 

W.   T.   BACON .Vice-President 

WM.    M.    RICHARDS .Cashier 

F.   O.   BIRNEY Assistant  Cashier 

FRANK  A.  WARTON ..Assistant  Cashier 

W.    A.     NICOL Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

EDWARD   J.    PRESCOTT, Secretary 

JOHN  C.  ARMSTRONG Assistant  Secretary 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

C.    H.   FOX... Asst.  Mgr.  Bond  Dept. 

LBROY  E.  WILSON Auditor 


Q4I!™(IJSavings  Bank: 

'''^^mrustCoiipany 


.^^ 


Gbtcado,  f  IL 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OP  BUSINESS  June  20  1917. 


RESOURCES 

Loans.. $20,047,47134 

United  States  and  Other  Bonds 1,690,494  68 

Other  Securities.  &c- 108,000  40 

Liberty  Loan  Bond  Subscription 47,961  00 

Stock  of  Federal  Reserve  Bank 9«,0e0  00 

Customers'  Liability   Under  Letters  of 

Credit 18,340  60 

Customers'  Liability  Account  of  Accept- 
ances  62,794  19 

Cash  and  Exchange 8,868,296  11 

ToUI $36,918,366  62 


LIABILITIES 

Capital  Stock  Paid  In --   S2,C00,000  00 

Surplus 1,000,000  00 

Undivided  Profits-.- 281,071  78 

Contingent  Account 100,000  00 

Reserved    for  Taxes... 12,000  00 

Dividends    Unpaid 3,420  50 

Currency  in  Circulation 100,000  00 

Letters  of  Credit 25,017  23 

Acceptances  Based  on  Imports  &  Exports  62,794  19 

Deposits 27,334,062  92 


Total $30,918,366.62 


OFFICEES 

JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-President 
ROBERT  M.  McKINNEY,  2nd  Vice-President 
O.  H.  SWAN,  Cashier 


WM.  B.  LAVINIA,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $33,000,000 


GEORGE  M.  REYNOLDS,  President 


ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President 
JOHN  C.  CRAFT,  Vice-President 
JAMES  R.  CHAPMAN,  Vice-President 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
WILSON  W.  LAMPERT,  Cashier 


HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 
JOSEPH  McCURRACH,  Manager  Foreign  Dept. 
R.   G.   DANIELSON,  Manager  Transit  Dept. 


' 
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First  National  Bank 

DENVER.  COL. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES 

Loans  and  Discounts - $11,193,455  66 

Stocks,  Bonds  and  Securities 6,379,723  44 

Subscription  to  Federal  Reserve  Bank  Stock 67,560  80 

Real    Estate - - 370,147  73 

Furniture  and  Fixtures 174,934  43 

U.  S.  Bonds  for  Circulation  and  Deposits .-  1,286,000  00 

Due  from  Banks -  7,602,267  93 

Cash  on  Hand... 2,846,823  86 

$29,758,853  09 
LIABILITIES— 

Capital  Stock $1,280,000  00 

Surplus-- 260,000  00 

Undivided    Profits 162,129  24 

Circulation 999,400  00 

Reserved  for  Taxes 16,605  82 

Deposits - 27,091,718  03 

$29,758,853  09 
OFFICERS 

H,  J.  ALEXANDER,  President         D.  K.  PLATT,  Assistant  Cashier 
O.  O.  PARKS,  Vice-President  C.  C.  HENDRIE.  Asst.  Cashier 

OBRALD  HUGHES,  Vice-President  ORLANDO  PRESTON,  Asst.  Cash'r 
3.  C.  HOUSTON.  Cashier  G.  M.  HAUK,  Asst.  Cash'r  &  Aud. 

DIRECTORS 

A.  V.  HUNTER,  Chairman  of  the  Board. 

H.  J.  Alexander                 J.  A,  Hayes  W.  P.  McPhee 

W.  N.  W.  Blayney           Crawford  Hill  J.  W.  Morey 

John  Evans                          J.  O.  Houston  J.  K.  Mullen 

E.  B.  Field                           Gerald  Hughes  O.  C.  Parks 

J.  O.  Gunter                       Thos.  Keely  M.  D.  Thatcher 

O.  S.  Haughwout              O.  M.  MacNelll  R.  O.  Thatcher 

WE  FURNISH  BROWN  BROTHERS  &  COMPANY.  NEW  YORK 
FOREIGN  LETTERS  OF  CREDIT. 
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Statement  of  Condition  at  Commencement  of  Busineaa 
June  21,  1917 

RESOURCES 

Loansand  Discounts $66,630,449  34 

Customers'  Liability  under  Letters  of  Credit..       2,817,051  81 

United  States  Bonds 2.477,850  00 

Other  Bonds  and  Mortgages 12.929.010  31 

Due  from  Banks  and  Bankers---$22,846,341  65 
Cash    and    Checks    for    Clearing 

House- --- 10,263.060  15     33.099.39170 


$106,953,763  16 
LIABILITIES 

Capital - - $3,000,000  00 

Surplus 8.000.000  00 

Undivided  Profits-.- 661.247  37 

Reserved  for  Accrued  Interest  and  Taxes 132.546  68 

Liability  under  Letters  of  Credit 2.817.051  81 

Deposits - 92.342,907  30 


$106,963,763  16 


DEPARTMENTS 

Commercial,    Savings,    Trust,    Bond,    Farm    Loan. 

Foreign   Exchange 

OFFICERS 

ORSON     SMITH Chairman    of  the  Board 

EDMUND  D.  HULBERT President 

FRANK  Q.  NELSON.. Vice-President 

JOHN  E.  BLUNT  Jr Vice-President 

C.  E.  ESTES- ..Vice-President 

F.  W,  THOMPSON Vice-President 

H.  Q.  P.  DEANS Vice-President 

P.  C.  PETERSON Cashier 

JOHN  J.   QEDDES Assistant  Cashier 

F.  E.  LOOMIS ...AssUtant  Cashier 

LEON   L.  LOEHR Secretary  and  Trust  Officer 

A.     LEONARD    JOHNSON Assistant    Secretary 

a.  F.  HARDIE Manager  Bond  Department 

DIRECTORS 

FRANK  H.  ARMSTRONG.  President  Reld.  Murdoch  &  Co. 
CLARENCE  A.  BURLEY.  Attorney  and  Capitalist. 
HENRY  P.  CROWELL,  President  Quaker  Oats  Company. 
HALE  HOLDEN.   President    Chicago.    Burlinston  &  Quincy 

Railroad  Company. 
MARVIN    HUQHITT.   Chairman   Chicago   &   North   Western 

Railway   Company 
EDMUND  D.  HULBERT.  President. 
CHAUNCEY  KEEP.  Trustee  Marshall  Field  Estate. 
CYRUS  H.  McCORMICK.  President  International  Harvester 

Company. 
SEYMOUR  MORRIS,  Trustee  L.  Z.  Leiter  Estate. 
JOHN  S.  RUNNELLS.  President  Pullman  Company. 
EDWARD  L.  RYERSON.  Chairman  Joseph  T.  Ryerson  &  Son. 
JOHN  Q.  SHEDD.  President  Marshall  Field  &  Company. 
ORSON  SMITH,  Chairman. 

ALBERT  A.  SPRAQUE.  II..  President  Sprague.  Warner  &  Co. 
HOMER  A.  STILLWELL.   President   Butler  Brothers. 
MOSES  J.  WENTWORTH.  Capitalist. 


CHICAGO 


The  Corn  Exchange  National  Bank 


OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  JUNE  20  1917. 


RESOURCES. 

Time  Loans $61,927,845  17 

Demand  Loans 12,710,579  66 

$64,638,424  73 

United  States  Bonds 50,000  00 

Other  Bonds 6,392,664  77 

Stock  in  Federal  Reserve  Bank 240,000  00 

Bank   Building--- 2,000,000  00 

Customers'  Liability  on  Letters  of  Credit 608,108  81 

Customers'  Liability  on  Acceptances 307,180  33 

Cash  on  Hand  and  Checks  for  Clearing 

House $9,045,380  74 

Due  from  Federal  Reserve  Bank 6,971,458  14 

Due  from  Banks 20,625,119  67 

Due  from  Treasurer  of  United  States 52,500  00 

36,694,458  55 

$109,730,737  24 


LIABILITIES. 

Capital .- $3,000,000  00 

Surplus - 5,000,000  00 

Undivided    Profits... 2,574,341  49 

Dividends  Unpaid - J?!  22 

Reserved  for  Taxes 71,118  82 

Liability  on  Letters  of  Credit 508,108  81 

Liability  on  Acceptances 307,180  38 

Deposits]  Banks  and  Bankers $40,442,402  68 

{individual -   57,827,46116  „„„„„„,„. 

93,269,863  74 


$109,730,737  24 


ERNEST  A.  HAMILL,  President 

CHARLES  L.   HUTCHINSON,  Vice-President. 

D.  A.  MOULTON,  Vice-President. 

OWEN  T.   REEVES  JR..  Vice-]?re<ildent. 

FRANK  W.  SMITH,  Secretaxy- 

J.  EDWARD  MAAS3,  Vice-President. 


OFFICERS 


WATSON  P.  BLAIR 
O.   B.  BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 


JAMES  G.   WAKEFIELD,  Cashier. 
LEWIS   E.   GARY,   Asst.  Cashier. 
EDWARD  P.  SCHOENEOK,  Asst.  Cashier. 
N.  J.  FORD.  Asst.  Cashier. 
J.  A.  WALKER.  Asst.  Cashier. 
CHARLES  NOVAK,  Asst.  Cashier. 


DIRECTORS. 

ERNEST  A.   HAMILL 
CHARLES   H.   HULBURD 
CHARLES  L.   HUTCHINSON 
MARTIN  A.  RYERSON 


J.   H.  SELZ 
EDWARD  A.   SHEDD 
ROBERT  J.   THORNE 
CHARLES  H.   WACKER 


FOREIGN  EXCHANGE 


LETTERS  OF  CREDIT 


CABLE  TRANSFERS 
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THE 


National  Bank  of  Commerce 

IN  ST.  LOUIS 


Fifty-nine  years  of  successful  ex- 
perience, complete  facilities  and 
thoroughly  up-to-date  methods — 
these  are  the  features  that  dis- 
tinguish the  service  of  the 
National  Bank  of  Commerce  in 
St.  Louis 

Correspondence  cordially  invited. 


Mechanics-American 

National  Bank 

ST.  LOUIS 

Statement  at  Close  of  Business  June  20  1917. 


RESOURCES. 

Bills  discounted $19,318,049  68 

Demand  loans 4,403,670  67 


-$23,771,720  SS 

IS.OOS  23 

800,000  00 

71,600  00 

40.000  00 


Overdrafts 

U.  S.  Bonds  and  Securities  to  secure  circulation 

U.  S.  Bonds  and  Treasury  Certificates 

Redemption  Fund 

Other  bonds  and  stoclcs 2,129,175  76 

Real  estate,  furniture  and  fixtures.  &c 228,580  Oi 

Liberty  Loan  Bonds. .- 1.763,480  00 

Cash — 

With  other  banks 7,017,138  03 

In  Vaults  and  with  Federal  Re* 

serve  Banl<. - 5,586,064  66 

12,603,202  S9 


$41,425,663  96 
LIABILITIES. 

Capital  stock $2,000,000  00 

Surplus  and  undivided  profits - 2,825,859  99 

Reserved  for  taxes. 25,000  00 

Circulation 746,200  00 

U.  S.  Treasury  Certificates 582.000  00 

Deposits -  35,246,603  97 

$41,425,663  96 
The  Mechanics-American  National  Bank  solicits 
new  business  and   cordially  invites  accounts  of 
Banks.     Corporations,     Firms    and     Invldivuals. 

WALKER  HILL.   President. 

PRANK  O.  HICKS,  Vice-Pres.  JOSEPH  8.  CALFEE.  Cashier. 

JACKSON  JOHNSON.  Vice-Pres.       CHARLES  L.ALLEN.  Aast.Cashler 

EPHRON  CATLIN.  Vice-Pres.  JAMES  R.  LEAVELL.  Asst.  Cashier 

WILLIAM  H.  HETTEL.  Asst.  Cashier 


The  Market  Place 

of  the  Northwest 

MINNEAPOLIS  is  the  gateway  of  the  Northwest.  Through 
it  flow  great  quantities  of  merchandise  and  material  going 
to  and  from  the  rich  country  that  lies  between  the  headwaters  of 
the  Mississippi  and  the  Pacific. 

Your  bank  transactions  resulting  from  this  great  business,  if  en- 
trusted to  the  Northwestern  National  Bank,  will  be  handled  with 
accuracy  and  understanding. 

Resources  $53,500,000 

Northwestern  National  Bank 

MINNEAPOLIS,   MINNESOTA 


THE 

Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $12,570,117  63 

United  SUtes  Bonds  at  Par 751,000  00 

Federal  Reserve  Bank  Stocl< 60,000  00 

Bonds.   Securities,  &c 840,03100 

Stock    In    Commercial    Fireproof    Building    Co. 

(Bank  Buildins). - -  300,000  00 

Otiier  Real  Estate  Owned -.- 26,860  49 

Customers'  Liability  on  Letters  of  Credit... 68,662  52 

Furniture  and  Fixtures 186,600  00 

Five  Per  Cent  Fund- 37,600  00 

Casli  and  Due  from  Banks 4,690,170  19 

$19,530,841  73 
LIABILITIES— 

Capital  Stock $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid.        269,035  79 

Reserved  for  Taxes 11,921  82 

Reserved  for  Interest 32,924  69 

Circulation 749,997  50 

Letters  of  Credit 72,302  52 

Deposits 16,394,659  41 

$19,530,841  73 

A.  J.  WATERS.  President 
WM.  W.  WOODS,  Vice-President      GEO.  E.  F.  DUFFET,  Asst.  Oashler 
M.  J.  MONNETTE.Vlce-Preeldent  GEO.  BUGBEE,  Asst.  Cashier 
B.  T.  PETTIGREW.  Cashier  H.  D.  IVEY.  Asst.  Cashier 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Xos  Hngcles,  CaL 

First  National  Bank 

OF  LOS  ANGELES 

LARGEST    NATIONAL    BANK    WEST    OF    DENVER 
AND    SOUTH    OF    SAN    FRANCISCO 


Statement  at  Close  of  Business  June  20  1917. 

RESOURCES. 

Loans  and  Discounts $22,597,953  26 

Bonds,   Securities.   &c 2,054,831  25 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 175,000  00 

Real  Estate  owned 54,179  10 

Customers'  liability  letters  of  credit 302,624  34 

Other   assets 20,768  84 

Casii  and  sight  exchanges 8,867,187  8* 

$35,322,644  63 

LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,733,607  40 

Circulation _.      1,249,797  50 

Reserved  for  taxes 48,848  16 

Letters  of  credit... 338,074  19 

Deposits 29,452,020  38 

$36,322,544  63 

J.  M.  ELLIOTT,  Chairman  Board  of  Directors 
STODDARD  JESS,  President  W.  T.  S.  HAMMOND.  Oashler 

E.  D.  ROBERTS,  Vice-President  A.  O.  WAY.  Assistant  Oashler 

JOHN  P.  BURKE,  Vice-President  E.  W.  COE,  Assistant  Oashler 

E.  S.  PAtJLY,  Vice-President  A.  B.  JONES.  Assistant  Cashier 

JOHN  S.  CRAVENS.  Vice-President      W.  O.  BRYAN.  Assistant  Oashler 
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Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  June  20  1917. 

RESOURCES— 

Loans  and  Discounts $28,570,428  60 

U.  S.  Bonds  to  secure  circulation  at  par.. 3,500,000  00 

Other  U.  S.  Bonds  at  par 1,000,000  00 

Other  Bonds 10,473,138  17 

Other  Assets . 1,077,3©€  42 

Customers'  Liability  on  Letters  of  Credit 7,461,141  94 

Cash  and  Sight  Exchange 25,722,122  57 

$77,804,137  16 
LIABILITIES— 

Capital   Stock. -.. $4,000,000  00 

Surplus  and  Undivided  Profits .—     2,311,268  22 

Circulation —     3,427,800  00 

Letters  of  Credit.  Domestic  and  Foreign --     7,461,141  94 

Deposits 60,603,936  99 

$77,804,137  16 


HERBERT  FLEISHHACKER.  Pres. 
MORTIMER  FLEISHHACKER, 

Vice-President 
WASHINGTON  DODGE,  VIce-Pres. 
J.  FRIEDLANDER,  Vice-President 
O.  F.  HUNT,  Vice-President 
JB.  W.  WILSON    Vloe-President 
A.  L.  LANGERMAN,  Secretary 


O.  R.  PARKER,  Oashlor 
H.  OHOYNSKl.  AsBt.  Cashier 
WM.  H.  HIGH,  Asst.  Cashier 
J.  W.  LILIENTHAL  JR.. 

As8t.  Cashier 
FRED  F.  OXJER'.  Asst.  Cashier 
J.  G.  ANDBRTON.  Asst.  Cashier 
GEO.  A.  VAN  SMITH,  Asst.  Cash. 


THE 


First  National  Bank 


of  San  Francisco  Cal. 


United  States  Depositary. 


Capital 
Surpltfs 


Organized   1870. 

$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH  SPRECKELS,  Pres.  JAMES  K.  LYNCH,  Vlce-Pre*. 

J.  K.  MOFFITT,  Vice-Pres.  and  Cashier. 
C.  H.  mcCORMICK.  Asst.  Cashier.    QEO.  A.  KENNEDY.  Asst.  Cash, 
ROBERT  R.  YATES,  Asst.  Cashier.  E.  AVENALI,  Asst.  Cashier. 
L.  F.  CADOQAN.  Asst.  Cashier.         RALPH  A.  NEWELL,  Asst.  Ca»h. 


Accounts  Invited  from  Banks,  G)rporations 
and  Individuals. 


First   Federal  Trust  Company 

JOSEPH  G.  HOOPER,  Manager 

CAPITAL.  •         •         -         $1,600,000  00 

Owned  by  the  shareholders  of  the  First  National  Bank  and  gOTercad 
by  the  same  board  of  directors.  . 


BANK  AND  TRUST  COMPANY 

STOCKS 


NEW  YORK  AND  BROOKLYN 


BOUGHT  AND  SOLD 


CLINTON  GILBERT 


2  WALL  STREET 


NEW  YORK 
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AUGUST  BELMONT  &  CO.. 

No.  43  EXCHANGE  PLACE.  NEW  YORK 


AQXNTS  AND   OOBBJESPONDENTS   Of    THE 


LONDON,     PARIS    AND    VIENNA 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTFffiR 
WEST  INDIES,  MEXICO, 
AND  CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 
FOR  TRAVELERS 
AVAILABLE  IN 
ALL  PARTS  OF  THE  WORLD 


COLLECTIONS   IN   ALL   COUNTRIES. 

ReoeiTe  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangemonl, 
and>  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advlot. 
Special  attention  given  to  investments  of  all  kinds.  Exeeute  orders  for  purchase  and  salt  ai 
bonds  and  stocks  in  all  markets,  domestic  and  foreign. 


Chartered  1822 

The  Farmers'  Loan  and  Trust  Company 


NOS.    16,    18.  20  AND  22   WILLIAM    STREET,  NEW  YORK 
BRANCH,  475  FIFTH    AVENUE. 
LONDON 
15  Cockspur  St.,  S.  W. 


PARIS 
41  Boulevard  Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  at 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 
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REVIEW  OF  AUGUST. 

The  Pope's  peace  note,  an<d  the  inauguration  by 
our  Government  of  the  movement  for  the  regulation 
of  commodity  prices  in  the  United  States,  were  the 
events  of  controlling  importance  during  August. 
The  Holy  Father's  peace  note  attracted  wide  notice, 
as  was  natural,  exciting  active  discussion  throughout 
the  world,  but  it  cannot  be  said  that  it  brought  the 
prospects  of  peace  measurably  nearer. 

While  the  Pope's  message  was  dated  at  the  Vatican 
Aug.  1,  it  was  not  until  towards  the  middle  of  the 
month  that  knowledge  of  the  document  became  pub- 
lic or  its  contents  apparently  became  known  to  the 
different  countries  for  whom  it  was  intended.  It 
was  addressed  to  the  rulers  of  the  belligerent  peoples. 
Advance  intimations  of  the  Pope's  action  were  re- 
ceived on  Tuesday,  Aug.  14,  and  on  the  night  of 
Aug.  15  the  London  Foreign  Office  gave  out  an 
English  translation  of  the  full  text,  which  appeared 
in  the  morning  papers  here  on  Aug.  16.  In  addition 
the  State  Department  at  Washington  on  Aug.  16 
issued  a  translation  of  its  own,  made  from  the- 
French,  and  which  appeared  on  the  17th.  This 
latter  apparently  is  the  better  version — at  all  events 
it  reads  more  smoothly.  The  British  Government 
was  made  the  medium  for  transmitting  the  Pope's 
appeal  to  most  of  the  countries.  In  connection  with 
the  message  the  Papal  Secretary,  Cardinal  Gasparri, 
addressed  a  note  to  King  George  noting  that  the 
Holy  See  did  not  have  diplomatic  relations  with  the 
French  Government  or  with  the  Governments  of 
Italy  or  of  the  United  States,  and  asking  that  his 
Majesty  be  good  enough  to  have  a  copy  of  his  Holi- 
ness's  appeal  forwarded  to  the  President  of  the  French 
Republic  and  to  the  King  of  Italy  and  the  President 
of  the  United  States.  Twelve  other  copies  were  to  be 
handed  to  the  rulers  of  the  nations  friendly  to  the 
Allies,  with  the  exception  of  Russia  and  Belgium 
and  Brazil,  to  whom  the  document  was  sent  direct. 

President  Wilson's  answer  to  these  peace  overtures 
was  cabled  on  Aug.  27  to  Ambassador  Page  for  deliv- 
ery to  Foreign  Minister  Balfour  for  transmission  to 
Rome.  The  communication  was  in  the  name  of 
Robert  Lansing  as  Secretary  of  State,  who  stated  he 
had  been  directed  by  the  President  to  make  the  re- 
ply. The  President's  answer  was  everywhere  ad- 
mitted to  be  very  adroit.  With  reference  to  the 
horrors  of  war  it  said  that:  "Every  heart  that  has 
not  been  blinded  and  hardened  by  this  terrible  war 
must  be  touched  by  this  moving  appeal  of  His  Holi- 
ness the  Pope,  must  feel  the  dignity  and  force  of  the 
humane  and  generous  motives  which  prompted  it, 
and  must  fervently  wish  that  we  might  take  the  path 
of  peace  hp  so  persuasively  points  out.     But  it  would 
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be  folly  to  take  it  if  it  does  not  in  fact  lead  to  the  goal 
he,  (jroposes.  Our  response  must  be  based  upon  the 
stern  facts,  and  upon  nothing  else.  It  is  not  a  mere 
cessation  of  arms  he  desires;  it  is  a  stable  and  endur- 
ing peace.  This  agony  must  not  be  gone  through 
with  again,  and  it  must  be  a  matter  of  very  sober 
judgment  what  will  insure  us  against  it."  Proceed- 
ing, the  President  said: 

FTi.s  Holiness  in  substance  proposes  that  we  return  to  the 
status  quo  ante  bellum  and  that  then  there  be  a  general 
condonation,  disarmament  and  a  concert  of  nations  based 
upon  an  acceptance  of  the  prm(!iplo  of  arbitration;  that  by 
a  similar  cxmcort  freedom  of  the  seas  be  established;  and  that 
the  tcsrritorial  claims  of  France  and  Italy,  the  perplexing 
problems  of  the  Balkan  States  and  the  restitution  of  Poland 
be  left  to  such  conciliatory  adjustments  as  may  bo  possible 
in  the  new  temper  of  such  a  peace,  due  regard  being  paid  to 
the  asi)irations  of  the  peoples  whose  political  fortunes  and 
affiliations  will  be  involved. 

It  is  manifest  that  no  part  of  this  program  can  be  success- 
fully carried  out  unless  the  restitution  of  the  status  quo  ante 
furnishes  a  firm  and  satisfactory  basis  for  it.  The  object 
of  this  war  is  to  deliver  the  free  peoples  of  the  world  from 
the  menace  and  the;  actual  power  of  a  vast  mihtary  establish- 
m<Mit,  controlled  by  an  irresponsible  Government,  which, 
having  setjretly  planned  to  dominate  the  world,  proceeded 
to  carry  the  plan  out  without  regard  either  to  the  sacred 
obligations  of  treaty  or  the  long-established  practices  and 
long-cherished  principles  of  international  action  and  honor; 
which  chose  its  own  time  for  the  war;  delivered  its  blow 
fiercely  and  suddeidy;  stopped  at  no  barrier,  either  of  law 
or  of  mercy;  swept  a  whole  continent  within  the  tide  of  blood 
— not  the  blood  of  soldiers  only,  but  the  blood  of  innocent 
women  and  children  also  and  of  the  helpless  poor;  and  now 
stands,  balked  but  not  defeated,  the  enemy  of  four-fifths 
of  the  world. 

This  power  is  not  the  German  people.  It  is  the  ruthless 
master  of  the  German  people .  It  is  no  business  of  ours  how 
that  great  people  came  under  its  control  or  submitted  with 
temporary  zest  to  the  domination  of  its  purpose;  but  it  is 
our  business  to  see  to  it  that  the  history  of  the  rest  of  the 
world  is  no  longer  left  to  its  handling. 

To  deal  with  such  a  power  by  way  of  peace  upon  the  plan 
proposed  by  His  Holiness  the  Pope  would,  so  far  as  we  can 
see,  involve  a  recuperation  of  its  strength  and  a  renewal  of 
its  poUcy;  would  make  it  necessary  to  create  a  permanent 
hostile  combination  of  nations  against  the  German  people, 
who  are  its  instrmnents;  and  would  result  in  abandoning  the 
new-born  Russia  to  the  intrigue,  the  manifold  subtle  inter- 
ference, and  the  certain  counter-revolution  which  would 
be  attempted  by  all  the  maUgn  influences  to  which  the  Ger- 
man Government  has  of  late  accustomed  the  world. 

We  cannot  take  the  word  of  the  present  rulers  of  Germany 
as  a  guarantee  of  anything  that  is  to  endure  unless  explicitly 
supported  by  such  conclusive  evidence  of  the  will  and  purpose 
of  the  German  people  themselves  as  the  other  peoples  of  the 
world  would  be  justified  in  accepting.  Without  such  guar- 
antees, treaties  of  settlement,  agreements  for  disarmament, 
covenants  to  set  up  arbitration  in  the  place  of  force,  terri- 
torial adjustments,  reconstitutions  of  small  nations,  if 
made  with  the  German  Government,  no  man,  no  nation, 
could  now  depend  on. 

We  must  await  some  new  evidence  of  the  purposes  of  the 
great  peoples  of  the  Central  Powers.  God  grant  it  may  be 
given  soon  and  in  a  way  to  restore  the  confidence  of  all  peo- 
ples everywhere  in  the  faith  of  nations  and  the  possibility 
of  a  covenanted  peace. 

The  steps  taken  by  our  Government  in  the  regula 
tion  of  prices  were  many  and  followed  each  other  in 
quick  succession.  They  marked  the  completion  of 
the  legislation  which  the  Government  had  so  long 
sought  as  a  preliminary  to  the  launching  of  its  scheme 
of  regulation.  Both  the  Food  Control  Bill  and  the 
Food  Survey  Bill  were  signed  by  President  Wilson  on 
Aug.  10.  These  confer  virtually  dictatorial  powers 
upon  the  President.  Under  the  Food  Control  Bill 
the  President  may  license  the  importation,  manu- 
facture, storage,  mining  or  distribution  of  any  neces- 
saries, and  may  fix  profits,  commissions,  &c.  He  is 
authorized  to  requisition  foods,  fuels,  &c.,and  to  buy 
and  sell  wheat,  flour,  meal,  beans  and  potatoes.  He 
may  requisition  any  factory,  packing  house,  oil  pipe 
line,  mine  or  other  plant;  may  interfere  to  prevent 
injurious  speculation  and  unjust  market  manipula- 
tion; may  name  a  guaranted  price  for  wheat,  but 
at  not  less  than  %2  for  the  crop  of  1918,  and  may 
even  raise  the  duty  on  wheat.  It  is  made  unlawful 
by  the  Act  willfully  to  destroy  necessaries,  &c.,  or  to 
conspire,  combine  or  agree  or  arrange  to  limit  the 
facilities  for  transporting,  producing,  harvesting, 
manufacturing,  supplying,  storing  or  dealing  in  any 
necessaries.     The  prohibitions  of  the  law,  however, 


are  not  to  apply  to  farmers,  retailers,  &c.  Willful 
hoarding  except  by  farmers,  gardeners,  &c.,  is  pun- 
ishable. By  Section  15  of  the  law  it  is  provided  that 
from  and  after  30  days  from  the  date  of^  the  approval 
of  the  Act,  no  foods,  fruits,  food  materials  or  feeds 
shall  be  used  in  the  production  of  distilled  spirits  for 
beverage  purposes.  Nor  shall  there  be  imported 
into  the  United  States  any  distilled  spirits.  The 
President  may  also  prohibit  the  u.se  of  the  same 
things  in  the  production  of  malt  or  vinous  liquors  for 
beverage  purposes.  He  may  commandeer  distilled 
spirits  in  bond  or  in  stock  and  is  also  authorized  to  fix 
the  price  of  coal  and  coke  and  regulate  the  produc- 
tion, sale,  distribution,  &c.,  of  the  same,  and  may  also 
requisition  plants,  business,  &c.,  for  the  purpose. 

Shortly  after  signing  the  Food  Control  and  Food 
Survey  bills  on  Aug.  10  President  Wilson  formally 
announced  the  appointment  of  Herbert  C.  Hoover 
as  United  States  Food  Administrator.  Mr.  Hoover 
had  acted  in  that  capacity  without  official  authority 
for  the  previous  three  months,  during  which  time  he 
succeeded  in  organizing  the  Food  Administration 
through  which  he  is  now  prepared  to  direct  the  coun- 
try's food  supply.  Later  Mr.  Hoover  issued  a  state- 
ment setting  forth  the  aims  of  the  Food  Adminis- 
tration, declaring  its  purpose  will  be  to  stabiUze  and 
not  disturb  conditions.  Eveiy  effort,  Mr.  Hoover 
stated,  would  be  made  to  correct  price  abuses  made 
possible  by  abnormal  times,  and  drastic  measures 
would  not  be  resorted  to  until  it  was  seen  the  pur- 
poses of  the  Administration  could  not  be  accomplished 
through  co-operation  with  food  producers  and  dis- 
tributers. 

On  Aug.  12  sweeping  plans  for  the  control  of  the 
country's  wheat  supply  and  for  regulating  the  manu- 
facture and  sale  of  flour  were  announced  by  Mr. 
Hoover.  The  scheme,  it  was  made  plain,  contem- 
plated the  purchase  of  the  entire  1917  wheat  crop, 
the  licensing  of  elevators  and  mills,  the  appointment 
of  a  commission,  to  be  headed  by  Harry  A.  Garfield, 
son  of  former  President  James  A.  Garfield,  and  Presi- 
dent of  Williams  College,  to  determine  a  fair  price  for 
the  1917  harvest,  the  abolition  of  trading  in  wheat  for 
future  delivery,  and  absolute  control  by  the  Food 
Administration  of  exports  of  wheat  and  flour.  The 
first  step  to  be  taken,  it  was  stated  by  Mr. Hoover, 
would  be  the  taking  over  of  control  of  all  grain  ele- 
vators, and  all  mills  with  a  daily  capacity  of  over 
100  barrels  of  flour,  and  place  them  under  a  system 
of  licenses  which  will  make  hoarding  impossible. 
The  conditions  of  the  licensing  regulations  are  that 
only  reasonable  and  customary  charges  shall  be  made 
for  warehouse  service;  that  no  wheat  shall  be  stored 
for  more  than  thirty  days  without  approval  of  the 
Food  Administration,  and  that  certain  information 
as  to  receipts  and  shipments  be  regularly  supplied. 
Agencies  are  to  be  opened  for  the  purchase  of  wheat 
at  all  the  principal  terminals  and  transactions  will  be 
carried  on  with  the  regular  dealers.  No  restrictions 
will  be  made  as  to  quantities  which  will  be  purchased 
and  no  charges  will  be  exacted  except  a  nominal  per- 
centage to  cover  the  costs  of  operation.  On  Aug.  15 
President  Wilson  issued  a  proclamation,  under  the 
authority  of  the  Food  Control  Law,  giving  Herbert 
C.  Hoover,  the  Food  Administrator,  authority  to 
control  grain  prices  and  license  those  engaged  in  the 
storage  and  distribution  of  grain. 

On  Aug.  15  announcement  was  also  made  by  the 
Food  Administration  that  it  had  formed  a  fifty-million 
dollar  corporation,  to  be  known  as  the  "Food  Ad- 
ministration Grain  Corporation,"  with  all  the  stock 
held  by  the  Federal  Government,  to  buy  and  sell 
wheat  at  the  principal  terminals.  The  corporation 
was  incorporated  in  Delaware,  and  will  be  operated 
along  the  same  lines  as  the  Emergency  Fleet  Corpora- 
tion of  the  Federal  Shipping  Board.  It  has  been  put 
under  the  Food  Administration's  grain  division,  its 
Chairman  being  Herbert  C.  Hoover,  and  its  President 
Julius  Barnes,  a  Duluth  exporter,  now  serving  as  a 
voluntary  aid  in  the  Food  Administration.  The 
other  executive  officers  of  the  corporation  are:   Gates 
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W.  McGarrah  of  New  York,  Treasurer;  F.  G.  Crowell 
of  Kansas  City,  Vice-President;  Edward  Chambers  of 
Chicago,  Transportation  Director;  Curtis  H.  Lindley 
of  San  Francisco,  Counsel,  and  J.  W.  Shorthill  of 
York,  Neb.,  Secretary.  Twelve  men  were  named  by 
the  Food  Administration  on  Aug.  15  to  represent 
its  grain  division  at  the  various  terminals  and  it  was 
announced  that  these  would  dissociate  themselves 
from  business  interests  and  give  their  entire  time  to 
the  Government  without  remuneration.  On  Aug.  30 
a  price  of  $2  20  a  bushel  for  No,  1  Northern  wheat 
at  Chicago  (the  basic  grade)  with  differentials  for 
other  grades  and  markets,  was  fixed  by  President 
Wilson,  in  accordance  with  the  recommendation  of 
the  special  committee  of  the  Food  Administration. 
The  prices  fixed  are  for  the  1917  wheat  crop;  that 
determined  upon  for  the  basic  grade  is  20  cents  higher 
than  the  minimum  price  of  $2  stipulated  under  the 
Food  Control  Act  for  the  1918  crop.  The  commit- 
tee's conclusions  as  to  the  1917  crop  were  arrived  at 
after  three  days'  deliberation.  Labor  representatives 
on  the  Commission  voted  at  first  for  a  price  of  $1  84, 
while  the  farmers'  representatives  advocated  S2  50; 
the  compromise  price  of  $2  20  was  finsilly  agreed  to 
unanimously.  The  committee's  recommendations 
were  laid  before  the  President  on  Aug.  30,  and  there- 
upon approved  by  him. 

On  August  14  the  directors  of  the  Chicago 
Board  of  Trade,  in  response  to  a  request  from  Mr. 
Hoover,  voted  to  discontinue  all  trading  in  September 
wheat  after  Aug.  25.  As  September  wheat  was  the 
only  delivery  still  being  traded  in  on  the  Board,  the 
action  of  the  directors  meant  that  there  would  be  no 
more  future  trading  in  wheat  until  further  notice. 
The  grain  exchanges  were  asked  to  discontinue  future 
trading  in  order  not  to  interfere  with  the  Government 
endeavor  to  stabilize  prices.  In  accordance  with  the 
resolution  referred  to  the  wheat  pit  of  the  Chicago 
Board  was  closed  on  Aug.  25,  thus  bringing  to  an 
end  speculative  trading  in  wheat. 

The  New  York  Cotton  Exchange  also  did  its  part 
to  control  speculation,  or  at  least  to  confine  the 
fluctuations  in  prices  within  definite  bounds.  On 
Aug.  15  the  Board  of  Managers  of  the  Exchange 
adopted  an  amendment  to  the  rules  of  the  Exchange 
governing  trading  in  cotton  for  future  delivery, 
effective  Aug,  27,  which  provides  that  fluctuations  in 
future  prices  in  any  one  day  shall  not  exceed  three 
cents  a  pound  above  or  below  the  closing  price  of  the 
previous  day.  The  purpose  of  the  new  rule,  which 
is  said  to  have  been  adopted  after  consultation  with 
Government  officials,  who,  it  is  further  stated,  in- 
timated that  such  action  would  be  desirable,  is  to 
prevent  abnormal  fluctuations  in  prices  that  might 
be  caused  by  conditions  arising  from  the  war,  and  to 
eliminate  speculation  as  far  as  possible.  Crop  ac- 
counts improved  and  the  course  of  prices  on  the 
Cotton  Exchange  was  sharply  downward.  Peace 
rumors  at  times  operated  to  intensify  the  depression, 
and  the  President's  proclamation  tightening  export 
restrictions  had  the  same  effect,  as  did  the  announce- 
ment that  cotton  manufacturing  was  to  be  curtailed 
in  Great  Britain.  From  25.05  cents  July  31,  mid- 
dling upland  cotton  here  advanced  to  28  cents 
Aug.  7,  but  by  Aug.  27  the  price  was  down  to  23.10 
cents;  the  quotation  Aug.  31  was  23.30  cents.  Print 
cloths  Aug.  9  were  reduced  from  8  to  7%  cts.  per  yard. 

Sugar  prices  also  came  under  Government  regu- 
lation and  on  Aug.  16  the  Board  of  Managers  of  the 
New  York  Coffee  and  Sugar  Exchange,  acting  at  the 
suggestion  of  Herbert  C.  Hoover,  the  Food  Adminis- 
trator, decided  to  suspend  all  trading  in  sugar  for 
future  delivery  until  further  notice.  On  Aug.  27  it 
was  announced  that  a  reduction  of  about  13^  cents 
a  pound  from  the  prevailing  sugar  price  was  expected 
to  result  from  the  action  of  the  beet  sugar  producers 
of  the  country  in  agreeing  with  the  Food  Adminis- 
tration to  limit  the  price  of  their  sugar.  The  saving 
thus  effected  was  expected  to  amount  to  S30,000,000 
to  the  consuming  public  between  now  and  the  first 
of  the  year.     A  statement  given  out  for  publication 


on  Aug.  27  by  the  Food  Administration  pointed^out 
that  the  price  agreed  on  "means  $7  25  cane  sugar 
basis  f  .o.b.  seaport  refining  points,  such  as  New  York, 
Philadelphia,  New  Orleans,  Boston  and  San  Fran- 
cisco," and  added  that  "it  is  the  intention  of  the  Food 
Administration  to  adopt  certain  measures  which  will 
effectually  assure  that  this  price  shall  not  be  exceeded 
during  the  coming  year,  even  upon  imported  sugar, 
and  it  is  hoped  that  as  soon  as  the  Cuban  crop  is 
available,  the  price  will  be  less  than  $7  25." 

Government  price  regulation  also  extended  to  coal, 
and  here  the  action  proved  very  disturbing,  inasmuch 
as  at  least  in  the  case  of  soft  coal  the  reduction  below 
the  current  level  of  quotations  was  decided.  On 
Aug.  21  tentative  prices  for  bituminous  coal  for  every 
mine  in  the  United  States  were  fixed  by  President 
Wilson.  The  prices  were  fixed  by  States,  and  ranged 
from  $1  90  to  $3  25  for  run  of  mine,  $2  15  to  $3  50 
for  prepared  sizes  and  $1  65  to  S3  00  for  slack  or 
screenings.  The  prices  were  set  on  cost-of-produc- 
tion  estimates,  it  was  stated,  furnished  by  the 
Federal  Trade  Commission  after  months  of  exhaustive 
investigation.  The  country  is  divided  into  29  dis- 
tricts and  every  producer  in  a  district  will  market 
his  output  at  the  same  price.  The  prices  range  from 
20  to  35%  under  the  maximum  of  $3  fixed  by  Govern- 
ment officials  and  operators  for  certain  big  regions  at 
the  conference  of  operators  held  in  Washington  in 
June.  The  prices  agreed  to  then  called  for  a  maxi- 
mum of  S3  50  a  ton  for  lump  coal  at  the  mines  for  the 
general  public,  and  a  maximum  of  $3  a  ton  for  coal  to 
the  Government.  This  price  agreement,  which  was 
to  have  gone  into  effect  on  July  1,  did  not  hold,  how- 
ever, as  many  operators  refused  to  abide  by  it,  after 
Secretary  Baker,  as  President  of  the  Council  of  Na- 
tional Defense,  repudiated  it  as  too  high.  Prices 
then  advanced  far  above  the  $3  limit. 

President  Wilson  on  Aug.  23  also  fixed  anthracite 
prices  at  the  mine  and  made  known  the  margins  at 
which  jobbers  would  be  allowed  to  operate.  At  the 
same  time,  he  announced  that  he  had  named  as  Coal 
Administrator  Dr.  Harry  A.  Garfield,  who  was 
already  acting  as  Chairman  of  the  wheat  price  fixing 
committee  of  the  Food  Administration.  The  Presi- 
dent, before  making  public  the  prices  for  bituminous 
coal,  named  Robert  S.  Lovett  as  Director  of  Trans- 
portation and  approved  an  order  issued  by  Judge 
Lovett  under  the  Priority  Shipment  Act,  directing 
that  coal  shipments  to  the  Northwest  be  given  prefer- 
ence over  other  shipments.  The  prices  fixed  for 
anthracite  coal  range  from  $4  to  $5  30.  It  is  stated 
that  these  prices,  which  became  effective  Sept.  1,  are 
virtually  the  same  as  those  charged  at  the  mines 
under  a  voluntary  agreement  made  by  the  producers 
with  the  Federal  Trade  Commission,  In  announcing 
on  Aug.  23  the  profit  that  might  be  charged  by  job- 
bers on  both  anthracite  and  bituminous  coal,  the 
President  limited  the  margin  on  anthracite  to  20c. 
a  ton  of  2,240  pounds  for  shipments  east  of  Buffalo, 
and  30c.  a  ton  of  2,240  pounds  for  shipments  west 
of  that  point;  on  bituminous  coal  the  jobbers'  margin 
was  limited  to  15c.  per  ton  of  2,000  pounds.  These 
prices  allowed  jobbers  would,  it  was  said,  reduce 
profits  sharply.  The  bituminous  jobbers'  prices  be- 
came effective  immediately,  as  did  bituminous  mine 
prices  announced  Aug.  21st. 

During  the  month  of  August  the  United  States 
Government  advanced  additional  credits  to  the 
Allied  nations  to  the  amount  of  $543,400,000,  and 
the  total  of  all  loans  made  to  the  Entente  countries 
since  the  passage  of  the  War  Bond  Act  of  April  24 
(under  which  they  are  authorized)  on  Aug.  31,  aggre- 
gated $2,066,400,000.  On  Aug.  1  $185,000,000  was 
loaned  to  Great  Britain  and  $160,000,000  to  France, 
and  on  Aug.  2  a  credit  of  $2,500,000  was  extended 
to  Belgium.  On  Aug.  16  loans  of  $40,000,000  to 
Italy  and  $5,900,000  to  Belgium  were  effected,  and 
on  Aug.  21  $50,000,000  was  loaned  to  Great  Britain 
and  $100,000,000  to  Russia. 

Another  issue  of  33^%  Treasury  certificates  of 
indebtedness  was  placed  upon  the  market  on  Aug,  19^ 
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by  Secretary  of  the  Treasury  McAdoo.  This  issue, 
amounting  to  $250,000,000,  matures  on  Nov.  30. 
Subscription  books  were  closed  on  Aug.  25,  and  the 
offering  was  oversubscribed  to  the  extent  of  $58,- 
000,000.  The  $300,000,000  issue  of  certificates, 
bearing  S}4%  interest,  offered  to  the  banks  on  July 
31,  maturing  on  Nov.  15,  subscription  books  to 
which  were  closed  on  Aug.  7,  was  oversubscribed  by 
$61,525,000.  The  financial  transactions  incident 
to  the  flotation  of  the  first  Liberty  Loan  offering 
were  brought  to  a  close  during  August,  the  fourth 
installment,  amounting  to  30%,  having  been  paid 
in  on  Aug.  15  and  the  fifth  and  final  payment  (30%) 
having  been  turned  in  on  Aug.  30.  The  amounts 
due  on  those  dates,  however,  had  been  largely  antici- 
pated, leaving  relatively  little  to  be  paid  in. 

On  the  Stock  Exchange  values,  after  display- 
ing some  strength  at  the  beginning  of  the 
month  (owing  mainly  to  the  strikingly  favorable 
statement  for  the  June  quarter  submitted  by  the 
U.  S.  Steel  Corporation  on  the  closing  day  of  July) 
developed  growing  weakness  as  the  month  progressed. 
The  peace  note  of  Pope  Benedict  had  some  adverse 
influence,  but  in  the  main  Government  price  fixing 
and  the  action  of  the  U.  S.  Senate  with  regard  to  war 
taxes  in  its  consideration  of  the  War  Revenue  Bill 
were  the  main  factors  in  the  decline.  The  Govern- 
ment made  it  plain  that  a  much  lower  level  of  prices 
for  metals  and  fuels  than  those  recently  current 
would  be  insisted  on  and  its  action  in  the  case  of 
bituminous  coal  furnished  evidence  to  show  that  its 
purpose  in  that  respect  would  be  carried  out.  The 
announcement  of  these  soft  coal  prices  was  followed 
by  an  immediate  break  in  share  values.  The  prices 
named  for  anthracite  being  more  conservative  in 
nature  served  somewhat  to  allay  anxiety  and  hence 
a  recovery  in  Stock  Exchange  values  ensued.  But 
the  upward  reaction  was  short  lived.  In  the  mean- 
time increasingly  radical  tax  measures  were  being 
proposed  in  the  Senate.  Some  of  these  proposals 
went  so  far  as  to  suggest  taking  80%  of  the  war 
profits.  While  the  most  extreme  of  the  amendments 
were  voted  down,  it  was  all  too  evident  that  the 
actual  levy  would,  in  any,  event,  be  extremely  heavy. 
In  addition,  the  railroads  faced  an  exceedingly  dis- 
couraging prospect,  owing  to  the  great  augmenta- 
tion in  expenses  which  in  the  large  majority  of  cases 
overtopped  the  gains  in  gross  revenues.  The  re- 
turns for  the  year  to  date  of  such  important  systems 
as  the  New  York  Central,  the  Pennsylvania,  the 
Erie,  &c.,  revealed  markedly  heavy  losses  in  net. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

Morah  of  August—  1917.  1916.  1915.  1914. 

Stock  sales — ■ 

Number  of  shares.         11,636,853  14,626,082  20,432,350 

Par  value .$1,109,321,950  $1,266,413,175  $1,791,656,625         STOCK 

Bond  sales  (par  value) —  EXCHANGE 

RR.  &  misc.  bonds      $24,184,500        355,454,000         $71,107,500        CLOSED. 

U.  S.  Govt,  bonds        25,268,500  17,000  88,500 

State,  municipal  & 

foreign  bonds..         19,126,000  29,463,000  1,057,000 


Total  bond  sales      $68,579,000        $84,934,000        $72,253,000 
Jan.  1  to  Aug.  31 — 

Stooli  sales — 

Number  of  sbares.      126,853,605        108,869,600  96,733,962  45,990,575 

Par  value $11,651,399,255  $9,465,617,780  $8,327,422,970  $4,023,321,369 

Bond  sales  (par  value) — 

RR.&  misc.  bonds    $358,772,000      $516,819,500      $509,350,700      $391,771,500 
U.  S.  Govt,  bonds        53,849,250  665,950  671,500  655,100 

State,  municipal  & 

foreign   bonds. .       228,172,500         183,029,500  14,533,000  32,659,500 


Total  bond  sales    $640,793,750       $700,514,950      $524,555,200       $425,086,100 

There  was  also  a  stiffening  of  rates  in  the  local 
money  market.  In  the  main  this  was  due  to  the 
financial  transactions  of  the  Government  which  were 
numerous  and  operated  to  cause  temporary  de- 
rangement in  the  normal  course  of  monetary  affairs. 
There  were  two  large  issues  of  certificates  of  indebted- 
ness and  the  two  final  payments  on  the  Liberty  Loan 
subscriptions  had  to  be  met.  Much  of  the  money 
paid  over  to  the  Government  was  put  by  the  Treas- 
ury Department  on  deposit  with  the  Federal  Reserve 
banks,  but  this  took  it  away  from  the  mercantile 
banks  as  completely  as  if  it  had  been  locked  up  in 
Government  vaults.  Surplus  reserves  of  the  Clear- 
ing House  banks,  as  a  consequence,  steadily  decHned. 
Call  loans  on  the  Stock  Exchange  the  last  day  of  the 
raonth  touched  6%  and  time  loans  were  fractionally 
higher  all  around. 


RATES  FOR  MONEY  IN  NEW  YORK  WEEKLY. 

Week  ending —                                    Aug.  3.  Aug.  10.  Aug.  17.  Aug.  24.  Aug.  31 

Call  Loans — 

Stock  Exchange— Range  for  weeK  IH -2 H  2-4  2H-3'A  2-3  2H-6 

—Week's  average        2H  2M            3)^  2H  3'A 

Time  Loans — 

Slxtydays 4-4H  4-4M  4K-4M  4-4)^  irAH 

Ninety  days -i'A-i'A  4>i-4H            4H  i'A  4H-4X 

Four  months i'A-iA  4^  4K-45i  i'A-iVi  i'A-5 

Five  months 4H  45i-5  45i-S  4Ji-5  5-514 

Six  months 41.^-4^  4^-5  4Ji-5  4Ji-5  &-5>i 

Commercial  Paper — 

Double  names— Cholce60-90day84J^-4K  iA-^H  4M-S  4^-5  6-5Ji 

Single    names— Prime4to6mo8.4K-4K  4H-4Jf  4H-5  4M-5  5-5!4 

Good  4  to  6  mos. .     5-5J<  5-5K            5'A  5-5'A  5>i-5H 

In  the  foreign  exchange  market  rates  for  sterling 
exchange  were  arbitrarily  maintained  the  same  as 
before,  under  the  control  of  the  British  Government. 
Deviations  were  limited  to  the  minutest  fraction. 
In  the  case  of  cable  transfers  there  was  not  a  single 
change  in  price  throughout  the  entire  month.  In 
the  Continental  rates  the  feature  was  the  further 
great  depreciation  in  the  price  of  the  Russian  ruble, 
owing  to  the  unfavorable  developments  in  that  un- 
fortunate country.  The  quotation  finally  reached 
the  unprecedentedly  low  level  of  17.00  for  bankers 
sight  checks  on  Aug.  31.  When  at  par  the  Russian 
ruble  commands  51.46  cents.  In  the  case  of  the 
exchanges  on  the  neutral  countries  like  Spain, 
Switzerland  and  Scandinavia  the  rates  all  con- 
tinued to  rule  strongly  against  this  country,  but  there 
was  some  improvement  in  that  particular  towards  the 
close  of  the  month  at  least  in  the  case  of  Swiss  francs. 
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RATES    OF 

EXCHANGE    ON    CONTINENTAL    CENTRES 

Paris 

Berlin 

Francs 

Reichsmarks 

Bankers' 

Commercial 

Bankers' 

Checks 

Cables 

*60  Days 

i  Sight 

Sight 

Cables 

1 

5  76Ji 

5  755i 

5  82}i 

5  77H@77K 

2 

5  76M®76J^ 

5  75K®75J^ 

582M@81J< 

5  77M®77H 

3 

5  76H®76« 

5  753^@75K 

5  82     @81% 

5  77M®77>i 

4 

5  76^@763^ 

5  75%®75H 

5  82 

5  77)i 

5    ... 

SUNDAY 

6  .... 

5  76H 

5  753^®75H 

5  83!^ 

5  77}A 

7 

5  77K®77 

5  76}i@76 

5  83H 

5  77H 

8 

5  78M@77Ji 

5  77i^@76?€ 

5  83)^ 

5  77H 

9 

5  78     @77?i 

5  77     @76K 

S84J^ 

5  78H 

10    ... 

5  78H  @78 

5  77J^®77 

5  85 

5  79 

11 

5  78 

6  77 

5  85 

5  79 

12 

SUNDAY 

NO 

NO 

13 

5  78     @77% 

5  77     @76K 

5  84  5i 

5  785i 

QUO- 

QUO- 

14  

5  78}i@78 

5  77K@77 

5  845i 

S78Ji 

TA- 

TA- 

15  

5  78H@78!4 

S77«@77}i 

5  84Ji 

5  78?i 

TIONS 

TIONS 

16 

5  78H®77?i 

5  77K@765i 

5  84M 

5  78  ?4 

17     ... 

5  78%®78 

5  77J^®77 

5  85 

5  79 

18    .   . 

5  78     ®773i 

5  77     ®76M 

5  84K 

5  78K 

19 

SUNDAY 

20 

5  77H 

5  76J^ 

5  84).^ 

5  78H 

21 

5  78     @77K 

5  77     @76K 

5S4H 

5  78?i@785^ 

22 

5  77K@77 

5  76J^®76 

5  84K®835^ 

5  78>^@77Ji 

23 

5  775<@77 

5  76J^®76 

5  84     @83H 

5  78H®77?i 

24    ... 

5  77Ji@77H 

5  76?i@76H 

5  84Ji@83H 

5  78>^@78H 

25 

5  77M@77H 

5  76K@76H 

5  S'i]4®83H 

5  78}^@78M 

26 

SUNDAY 

27  ... 

5  77H@77K 

5  76H®76H 

5  84      ®83K 

5  785^@78M 

28 

5  77!^ 

5  76K 

5  84 

5  78M 

29 

5  77H@77H 

5  76H@763^ 

5  84 

5  78^ 

30 

5  77H@77 

5  76i<^(S'76 

5  83  H 

5  78      @77J^ 

31 

5  77K(a77 

T  7(iM(oi76 

5  SI'i' 

5  77  H 

'  Documents  for  acceptance,     t  And  three  days'  sight. 


8EPT.,  1917. [ 


TRUST  COMPANY  RETURNS. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES — (.Concluded) . 


Swiss 

Amsterdam 

Italian 

Greek 

Denmarlc 

Sweden 

Norway 

Vienna 

Russian 

Spanish 

Augjist 

Francs 

Guilders 

Lire 

Dracmas 

Kroner 

Kroner 

Kroner 

Kronen 

Rubles 

Pesetas 

Bankera' 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Sight 

Cables 

Sight 

Cables 

Sight 

60  Days 

Sight 

Cables 

Checks 

Checks 

Checks 

Checks 

Sight 

Sight 

Checks 

1 

4  53 

nl,2 

4  51     a50 

42  H 

42  K 

419l6 

41^8 

7  235^023 

7  22%o22 

5  03.Ji 

29  50 

32  8O033  00 

30  75 

21%  021  70 

22  85022  90 

2 

4  53 

052 

4  51     a50 

42Ha'i6 

42Ma'i6 

419160^ 

nVsahe 

7  24i4a23M 

7  23)^022% 

5  03% 

29  70a30  00 

33  25a34  00 

30  75031  00 

21  65021  70 

22  75 

3  -   . 

4  52 

ra,50 

4  50     a48 

i2}4ah6 

42V<aSi5 

iVnaYs 

41%a'i6 

7  25     a24% 

7  24     023% 

5  03% 

30  00o30% 

33%  033  75 

31  00 

21  45021  60 

22  70o22  75 

4   .    . 

4  49 

4  47 

42'isaJi 

42Ma'i6 

419l6 

41% 

7  25 

7  24 

5  03% 

29% 

33  00 

31  00 

21  45 

22  70 

o    _  .- 

SUN 

DAY 

6 

4  49 

f74S 

4  47 

42H 

42K 

41H 

41% 

7  31     a30% 

7  30     a29% 

5  04 

30  00 

33% 

30% 

21  45 

22  65 

7 

4  49 

a4,S 

4  47 

42ii6aK 

i2'Aai4 

ilH 

41% 

7  34 

7  33 

5  04 

30  10 

33  75 

30  60 

21  45 

22  65 

S 

4  45 

nAO 

4  43 

42 

i2H 

iVA 

41% 

7  41     a39 

7  40     038 

5  04 

29% 

32% 

30  00 

21  30 

22  60 

9 

4  40 

ffl39 

4  38 

42 

42ii6 

41!^ 

41% 

7  41     a39 

7  40     o38 

5  04 

29% 

32% 

30  10 

21  15 

22  70 

10 

4  40 

rt39 

4  38 

42'i6 

42  J^ 

41^ 

41% 

7  43     a41 

7  42     o40 

5  04 

29% 

32% 

30% 

20  70021  15 

22  65 

a 

4  40 

«39 

4  38 

41>^ 

42116 

41H 

41% 

7  42 

7  41 

5  04 

29% 

32% 

30% 

21  00 

22  58 

12  .  . 

SUN 

DAY 

13   .    . 

4  4,S 

«46 

4  45 

41J^ 

42 

411^ 

41% 

7  41 

7  40 

5  04 

29% 

■  32% 

30% 

20  90o20  95 

22  55 

14   -    - 

4  43 

(7,41 

4  41     a39 

41J^ 

411616 

411^ 

41% 

7  42     a40 

7  41     o39 

5  04 

29% 

32% 

30% 

NO 

20  7O02O  90 

22  65 

1.5   .    . 

145 

n;43 

4  43     a41 

ilVs 

42 

41M 

41% 

7  43     at2M 

7  42     041 M 

5  04 

29% 

32% 

30% 

QUO- 

20 7O02O  90 

22  60 

1(> 

4  47 

n.H 

4  45     a42 

41 K 

42 

ilA 

41% 

7  40Ha40 

7  39%o39 

5  04 

30  10 

33% 

30  40 

TA- 

20 70o20  80 

22  50 

17   .   - 

4  43 

(J41 

4  41     a39 

41% 

41iSio 

ilVi 

41% 

7  41Aail 

7  401^040 

5  04 

30  00 

33  00 

30% 

TION 

20  75020  80 

22  55 

IS    -    - 

3  43 

a41 

4  41     a39 

41  J« 

41"l6 

4:iy2 

41% 

7  41%a41 

7  40 1.^040 

5  04 

30  00 

33  00 

30% 

20  75 

22  60 

19   .   . 

SUN 

DAY 

20  .    . 

4  42 

a41 

4  40     a39 

ilHaH 

411616 

41'l6 

41  Ji 

7  42Aai2 

7  41%a41 

5  04 

30  00 

33  00 

30  30 

20  80020  85 

22  60 

21    .._ 

4  41 

4  39 

41K 

42 

419i6a.K 

41%ai^ 

7  44     04314 

7  43     042  M 

5  04 

30  00 

33  00 

30  25o30  30 

20  8.5020  95 

22  55a22  60 

22 

4  41 

4  39 

413^ 

4115,6 

ilVs 

41 1^ 

7  46     045 

7  45     044 

5  04 

.30  10 

33  20 

30  30 

21  00a21  05 

22  4-5022  50 

23   .    . 

4  41 

4  39 

415i 

4115i6 

ilHa'hi 

41H 

7  46Ka45>i 

7  45K044K 

5  04 

30  10 

33  20 

30  30 

20  85021  00 

22  50 

24   ... 

4  41 

4  39 

41 « 

411516 

ilha^he 

41 H 

7  46«a46 

74514045 

5  04 

30  10 

33  303.33% 

30  30 

20  6O02O  80 

23  40o22  45 

2.5... 

4  41 

4  39 

41 -K 

41l5i6 

ilHa^hs 

41M 

7  46 

7  45 

5  04 

30  10 

33  30033% 

30  30 

20  70a20  80 

22  40 

26... 

SUN 

DAY 

27 

4  46 

rt43 

4  44     all 

41«16 

42ii6 

41% 

41"l6 

7  47%a46H 

7  46 1404514 

5  04 

30  10 

33  20 

30  40 

19  75020  60 

22  40 

28 

4  58 

<7.45 

4  56     a43 

iVaa'he 

42ii6 

411-'l6 

41  •% 

7  48     047  5i 

7  47      a46M 

5  04 

30  10 

33  20 

30  50030  60 

18  50ol9  70 

22  40 

29 

4  60 

a.59 

4  58     a57 

41'8a"i6 

42ii6 

411  =  16 

41% 

7  49     o48Ji 

7  48     047  i-i 

5  04 

30  10 

33  30 

30  40 

18  25018  50 

22  25022  35 

30 

4  60 

aoH 

4  58     a56 

ilha^he 

421 160  H 

■41"l6 

41% 

7  49%a49'4 

7  4S%o4Sif 

5  04 

30  20 

33  30 

30  40 

18  00al8  50 

22  10 

31 

4  56.'^a56 

4  541^054 

ilVs 

42     aii6 

41"l6 

41% 

7  51     049% 

7  50     aiSA 

5  12% 

30  20. 

33  30 

30  40 

17  OOolS  00 

22  10 

CONDITION  OF  THU  TRUST  COMPANIES  OF  NEW  YORK  STATE. 

We  present  below  comparative  statements  showing  tiie  condition  of  the  trust  companies  of  New  York 
State  at  the  date  of  the  last  call  and  of  various  previous  calls  since  August  1907.  We  give  separately  the 
totals  for  the  Greater  New  York  and  those  for  the  whole  State.  We  also  add  tables  to  indicate  the  changes 
in  deposits  for  all  the  separate  companies  in  the  different  boroughs  of  this  city. 

AGGREGATE  DEPOSITS  OF  THE  SEPARATE  TRUST  COMPANIES. 


aOROUQH  OF 

MANHATTAN- 


Bankeri  / 

Mercantile  / 

Manhattan/ 

Adtor 

Broadway  &._. 

Flatbush  ft 

Savoy  6 

Oarnegie  e . 

Oentra) 

Uolumblad ,. 

Knickerbocker  d 

Oommerclal 

;Oommonw'h(defunct) . 

iimpire  h 

Guardian  h 

Windsor  fj 

Equitable  a 

Bowling  Green  o 

Madison  a 

Trust  Oo.  of  Amer.o. 
Farmers'  Loan  &  Trust 

Fidelity-.-. 

Pulton 

Guaranty  e 

Fifth  Avenue  c 

Morton   c 

Standard  c 

Hudson 

Lawyers'  Title  &  T  m  .. 

Home  m . 

Lincoln 

Mercantile  Tr.  &  Dep.n 

Metropolitan 

Mutual  Alliance  i 

New  York  Life  Ins.  &T. 

New  York 

Scandinavian  o 

Title  Guar    &  Trust... 

Transatlantic  o 

0n!on  Trust 

United  States  Mtg.&  T. 

United  States  . 

Washington  ) 


Tota  I. 


AMff.22  1907. 


D«fi.  31  1907, 


23.861.606 

36.119.131 

10.975.957 

8.965.745 

3.932.749 

3.104.410 

1.569.287 

7.933.242 

42,137.580 

6.774.339 

32.114.992 

3.876.981 

516 

8.898.940 

4,185.255 

11.162.536 

17.381.123 

18.233.629 

8.101.350 

64.124.995 

81.702.513 

3.028.403 

7,423.429 

41.996.504 

17.532.796 

40.510.828 

12.884.258 

2.066.175 

8.524.049 

2.636.974 

22.400,958 


23.747.751 

5,763.601 

33.782.456 

33.517.360 


28,495.980 

'48.23V,644 

30.982.562 

69.394.159 

9.798.340 


849,123.619 


$ 

20.240, 

23.277, 
9.327, 
8.103, 
2.340 
2,641 
909, 
6.528 

33,961 
4.700, 
• 

2.948, 

8,304 

3,316 

7,773 

9.715 

11.209 

5.623 

20.705 

58.497 

3.016 

6.047 

28.161 

10.413 

22.166 

7.691 

1.172 

6.511 

1.638 

6.483 


Jan.  1  1910. 


19» 
232 
741 
748 
822 
372 
024 
511 
798 
103 

586 
476 
846 
280 
031 
776 
036j 
758 
636 
3001 
204 
183 
527 
911 
306 
641 
075 
071 
373 
066 


Jan.  2  1911. 


15,764.837 

3.651,793 

24,680.912 

27.862.835 


21.574,526 

"44.'l69",764 

20.096.268 

47.302.963 

7.416,009 


46,602,542 

58.109.650 

26.904.439 

13.895,039 

4,281.437 

4.017.215 

1.836.544 

12.685.754 

91.394,728 

12.145.661 

35.267.275 

5.308,155 

476 

16.867.406 

4.677,865 

8.866.152 

a49,930.289 

7.453.2151 

29 .074.839' 

U  5. 793,6391 

6.602,8.32 

7.871,433 
77.832.184 
17.636.478 
33.863.400 
16.715.732 

3,447.494 
12.496.602 

2.107.011 
12,492.637 


26.817.064 
12.716.417 
37.795.781 
61.486.410 


26.355.280 

6'l.485".0i6 
41,002.035 
69,111.176 
10.162.668 


62.013.877 

48.382,224 

19.051.288 

14.774.859 

4.607.336 

3.876.130 

1,762  ,.388 

8.355.940 

67.843.148 

13.800.562 

32.467.648 

4.473.784 

564 

20.040.241 

.:  .638.994 

6.844.238 

835.044.790 

56.540,091 

26,881,367 

116.388,590 

7,008,343 

7,723.527 

Cl24,816,867 

16.683,839 
3.416.134 

13.452.914 
2,452.328 

11.141.401 


24.971.982 

8.493.763 

35,550.811 

41.313.028 


24.224,806 

'5i752f.¥\7 
43.<115.252 
68.735.106 
10.306.003 


Dee.  21  1911. 


}/: 


137, 
31, 

18, 
5 
4 


493.148 
093.164 
663. I K2 
156.630 
157.049 
971.819 


87 
16 
37 


18 
2 
6 


.618.742 
640.920 
,385.064 
344,738 
484 
,183,047 
,683.174 
.474.766 


■  a40,348.700 


25, 

132 

6, 

8, 


5C3.427 
631.254 
910.834 
102.910 


.!156.022,861 

17.661.046 
3.354.493 

16.184.748 
2.502.684 

11.367,721 


22,511.690 

8,502.472 

34.128.848 

38,044.550 


28.900,222 

"52'.993'.225 

48.370.614 

63 .09  (.385 

9.415.034 


Dec.  9  1913. 


$ 

/129.848,642 

20.667.490 
1 
\b  14.420.483 


83,432.013 
I  54.089.632 

3.882,550 

458 

!^/l  22.359.030 


a66.870.5.35 


112.181.300 
7.641.801 
3.361.843 

^Cl49.466.212 


3,563.973 
12.075.457 

2.695.951 
11,601,761 


17.094.371 

8.344.532 

32.682.070 

37.535,428 


?.6,921 ,794 
2.817.687 
65.256.528 
40.459.470 
54.882.451 
9.702,666 


638.664,8791.084.964.268  977,672,641  1.078.720,812  985,8'.:3,077  1,136.812.908  1,847,357,405  2.039,991.765 


Dec.  24  1914 


/142.530.40 

20.780.465 
S  16.258.479 


103,407,353 
62,248.505 

3.133,900 

(*) 

rj21.564.900 


a76.477.703 


115.273.384 
7.892,793 
7.709.128 

eai3,261.373 


2,809,856 
11,235,255 

2.969,122 
11.611.878 


27.620.240 

8.944.351 

37.360.065 

44.899.005 


i 


28,908,952 
3,006.188 
60.151.926 
49.940,549 
82,896,825 


Dec.  31  1916. 


/  269.330.479 

30,983,695 

623,245.624 


175.486.646 
88.054.662 

3.649.303 
(*) 

ft31,577,.378 


a  136.564,688 


159.347.478 

10.918.049 

8,494,587 

0430,912.328 


4.729.316 
18,746.348 

15,226.835 


67.190,274 


36.859.074 
78,193.886 


i. 


34.558.266 

4.844,386 
82.338.826 
79.920.700 
66,186,577 


June  20  1917. 


/297,467,971 


630,301,602 


181,405,323 
92,961,038 

4„555,450 

(fc) 

M5. 148, 507 
al99,793,676 


177,177,0.55 

12,634.684 

9,318,295 

c504, 580,452 


5.636,242 
21,609,132 

15,126,621 

4,195.724 

56.134,145 


29,489.585 
66,3.59,727 

3,044,353 
35,227,498 

6.496,846 
93.259,174 
79,373.183 
68,695,482 


I  Prior  to  March  21  1912  these  totals  do  not  Include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  wa.  consolidated  with  Broadway  Trust  of  N.  Y. 
City  Mar.  6  1912.  Prior  to  Mar.  19  1916,  totals  do  not  Include  deposits  of  Home  Trust  Oompany  of  Brooklyn,  consolidated  with  Lawyers'  Title  St  Trust 
of  N.  Y.  O.  Feb.  1916.  •  Not  reporting  on  account  of  suspension,  and  not  Included  In  total,  a  Bowling  Green  consolidated  with  Equitable  Mar.  31  1909. 
On  Jan.  9  1911  Madison  was  taken  over  by  Equitable;  Trust  Oo.  of  America  was  consolidated  with  Equitable  Feb.  26  1912.  6  Title  of  Savoy  Trust 
changed  from  Italian-American  Frust  Nov.  1909.  and  on  Jan.  22  1912  Savoy  was  consolidated  with  Broadway,  which  also  jbsorbed  Flatbush  Trust  of 
Brooklyn  March  6  1912.  c  Fifth  Avenue  and  Morton  were  consolidated  with  Guaranty  Jan.  27  1910;  Standard  consolidated  wit  guaranty  Oct.  17  1912. 
»  Banking  Department  closed  Oarnegle  Trust  and  ussumed  charge  Jan  7  1911  d  Columbia  and  Knickerbocker  consolidated  June  5  1912  f  Mercantile 
consolidated  with  Bankers  Aug.  10  1911.  Manhattan  was  also  merged  with  Bankers  March  25  1912.  Astor  consolidated  with  Bankers  April  23  1917. 
o  Transatlantic  began  business  May  22  1912.  h  Windsor  and  Guardian  absorbed  by  Empire  in  March  1913.  i  Mutual  Alliance  took  over  assets  of 
Reserve  National  Bank  Feb.  1914.  The  Mutual  Alliance  itself  was  taken  ober  in  Jan.  1915  by  the  Chatham  &  Phenix  National,  and  branch  ofice 
business  absorbed  by  Century  Bank,  j  Washington  absorbed  by  Corn  Exchange  Jan.  1914.  fc  Dissolution  ordered  June  23  1914.  m  Home  of  Brook 
lyn  consolidated  with  Lawyers'  Title  &  Trust  Feb.  1915.  when  the  word  "Insurance"  was  eliinated  from  latter's  title,  n  Mercantile  ..Trust  &  Deposit 
began  business  May  1  1917.     o  Scandinavian  began  business  June  11  1917. 


aOUOUQH  OF 

BROOKLYN— 

Atig.  22  1907. 

Dec.  31  1907. 

Jan.  1  1910. 

Jan.2  1911. 

Dec.  21  1911. 

Dec.  9  1913. 

Dec.  24  1914 

Dec.  31    1915 

■June  20  1917. 

Brooklyn  « 

Long  Island  L.  &  T.e 
»f»nklin 

Hismilton 

S 

15.363,635 
7,055.368 

10,929,960 
6.734.731 

12.346.322 
4.344.881 
1,552.398 
8.290.228 

14.948.702 
8.206.863 

$ 

11.628.311 
8,489.355 
7.579.036 
5.490,952 

10.120.685 

'T.b35'.792 

5.329.614 

13.651.462 

* 

$ 

16.645.897 
9,008.883 

11,832,235 
6.732.835 

15,065,023 
• 

"f,538'.642 

6.374.010 

17.820.688 

1.760,798 

18.071.271 
8,841,610 

12.103.762 
7.321.308 

15,256,377 
• 

"f,439',877 

5,660.371 

19.229.883 

0169.857 

19.662.041 

8.195.026 
11,261.078 

6.670.513 
16.142,302 

• 

"f.sbs'sig 

5,586,813 

18.846.340 

a  

1  623.456 .096 

9.290,277 

7.137,485 

15.936.860 

* 

"5".896".4n 

5.S31.878 

19.037.583 

a 

S 
«30.010.662 

14,352,607 

7,397,550 

17,951,669 

f 

19,038.736 
a 

$ 
e38.632.683 

22.094.872 

8.537,742 

21.706,051 

* 

"ftTl.958',790 

'22,186',8i8 
a 

$ 
e38.023,193 

23,335.108 

11,316,954 

24,889.487 
* 

Kiags  County 

Li»fityettei ... 

Manufacturers'  h 

!!TMsau 

ftl3,737,219 
26,837'',249 

People's 

n^llllamsburg  a 

Total  1 

96.552.272 
1.9.34.491 

66.504.952 

1.482,318 

92.793.237 
1.671,945 

94,421,774 
1.742.066 

94,829,165 
1.868.825 

89,282,546 
1,919.001 

102.251,507 

2,016,78.0 

125,116,956 
2.273.664 

138,139,210 
2,862,485 

aOBO.  or  QUEENS— 
Qaeens  County 

t  Prior  to  March  21  1912  totals  include  deposits  of  Flatbush  Trust  of  Brooklyn,  which  was  absorbed  by  Broadway  Trust  of  N.  Y  City.  March  0 
1912,  »nd  now  appears  above  under  the  Borough  of  Manhattan.  Prior  to  Mar.  19  1915  totals  include  Home  Trust  of  Brooklyn,  consolidated  with  Law- 
yers' Title  &  Trust  of  N.  Y.  O.  Feb.  1916.  •  Not  reporting  on  account  of  suspension,  x  Formerly  Jeaklas  Trust.  a  Wllllacaaburg  Trust  voted  to 
dissolve  its  business  In  Jan.  1911.  d  Absorbed  the  Broadway  Bank  of  Brooklyn  July  1912.  a  Long  Island  Loan  dc  Trust  consolidated  wItSj  Broaklyw 
TrioBt  March  1913  Naasan  Trust  merged  In  Mechsnlcs"  Bank  July  1914.  ft  Oltlaens"  tooli:  over  business  of  Manufacturers  National  Doo,  1914,  iMtS 
later  changed  name  to  Manufacturers'  Trust. 
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TRUST  COMPANY  RETURNS 


[Vol.  105 


TRUST  COMPANIES  IN  THE  GBEATEB  NEW  TORE. 


LIABILITIES. 


OftplUI 

Barplut  and  proflti.  market  ralue... 

Barplus  and  proflu,  book  value 

Dopald  'llv«..  reavonfor  tax  .  Int..  *c 

Pref.  Depo»lt8 — Due  Hlatf  iav  banki 

Due  Hfatn  aav.  &  lonn  aimoclation*. 

Truft  depoHlta  not  payablf^  witbin 

30   dayi. 

Due  at  exec,  adrnln.    guardian,  re- 
cever,  triiatee.  commlltee,  ikc 

Deposits  by  the  State  of  M    Y 

Deposits  by  the  Bupt.  of  Bankn  of 

State  of  Now  York - 

Other  deposits  preferred  because  of 

pledgi-  of  part  of  trust  co    assets. 

DepoHlti  preferred  heoause  secured 

by  unmaturwl  t)ondn  of  the  State 

Deposits  otherwise  preferred 

Due  depositors  (not  pr^f erred) 

Oerts  of  dep.  on  tlnie&  dein.  (not  pf.) 

Time  deposits  aot  payable  within  30 

days,  represented  by  ctfs.  (not  pf  ) 

Dae  ti-MSt  companleB 

Due  buQks  and  bankers 


Total  of  ml  I  deposits. 


Bills  payable  or  borrowed  money.. 

PrefHrred  liability  as  eiecutor.  &c.. 

Bedisco  unts 

iiccepiauces   of   drafts    payable   at    a 
future  date  or  authorized  by  com 
merclal  letters  of  credit ___.._.. 

Other  liabilities 


Oraud  total 

RESOURCES. 

Bonds  and  mortgages 

MortxaKes   owned 

Loans  secured  by  bond  and  mortKage. 
deed  or  other  real  estate  collateral. 

Stock  and  bond  Investments 

Public  securities 

Prlrate  securities 

loaned  on  coiluterals 

Loans,  not  neirured  by  collateral 

Bills  purcbatied.  nut  sec.  by  collateral 

Other  loans  and  bills  purchased 

Overdrafts 

Real  estate 

Due  from  appr .  res .  depos . .  less  offsets 
Due  from  trust  cos.    banks  and  bank- 
ers, not  Included  In  precedlnit  Items 

Specie 

U.  8.  legal-tenders  and  bank  notes 

Federal  Ueseive  notes    

Bills  and   checks   for   the  next  day'* 

exchange  and  other  cash  Items 

Oostomere'  liability  on  acceptances. 

Investments  held  as  executor   &.C 

Other  assets ._. ___. 


Auo.22  1907    Dec.  Zl  1907.  Jan.   I    1910   Jan.   2    1911    0«c.  31  1911 


00.630.600 

16'7.982'.44i 

36,'l26'.268 
296.135 


88.079.632 


886.600 


996 .61  Pi 
688.604.953 
100.362.199 


41.627.260 
40.738.9.'',9 


946.608.38'.^ 


2,678.790 


27.241.967 


1.206.048.180 


76.682.997 


269.699.998 


682.826.462 


86.770.861 

165.652 

14.950.841 

83.682.056 

23.698.302 

49.179.020 

6.096.751 


604.977 

'"2",678'.7e0 
10.212.48.S 


68.261.660 
144.600.699 


26.074,330 
200.165 


40,296.845 


3.609.430 


2.388.765 

444.817.663 

48,064.808 


22.234.360 
18.976.184 


605.662.630 


761.266 


69.789.68ft 


869.045.5.  3 


68.632.01(1 


43.471.463 

166.358.136 

365.723.291 

9.772.982 

41.991.223 

121.964 
13.296.286 
78.992.219 

12.623.082 

36.844.818 

6.327.384 


1,027,537 

'"76V.265 
26,311.893 


63.676.000 
168.697.714 


37.683.778 
468.66 

36.871.356 

39,009.253 


4.934.470 

3.880.44M 

7.345.071 

774.061 .98P 

78.596.293 

106.681.486 
80.786.698 


1.169.319.311 


980.140 


49.800.611 


1.442.372.67h 


68.871.110 


60.048.703 

245.695.838 

660.489.163 

5.203.728 

82.131.718 

96.738 
22.633.282 
89.495.686 

44.720.953 

121.362.596 

13.666.266 


1,466,318 
26,602.068 


64.156.000 
173.357.077 

2.897.634 

40.624.293 

623.640 

24.336.643 

34.580.803 


1.806.166 

6.435.259 
2.811.605 

874.289.233 


80.873.91ft 


1.066.380.45- 


1.372,360 


34.609.985 


1.341.773.413 


70.434.643 


67 .396.09* 

262.467.751 

509.483.082 

7.940.524 

I02.533.88fj 

161 .06; 
26.339.232 
87.303.726 

60.483. 71t 

113.069.471 

12.103.225 


1.491.362 


60.676.782 


62.206,000 
177.253.055 

1.684.210 

4'^  .096. 624 

362.767 

32.111.087 

42.109.846 


8.084. 679 

7.833.795 
909.727 

966.683.186 


90.137,194 


1.176.218,705 


67,916 


60.789.246 


1.467  109.132 


74,280.647 


74. .340. 163 
289.489.267 
520.124.260 

11.314.003 
119.467.843 

184.618 

31.041.386 

102.107.260 

49. 740.731 

118.460.680 

11.917.388 


19.173.682 


46.477.234 


Dec.  9    1913 


68.650.000 
163.960.730 

1  816.823 

47.063.186 

397.686 

31.744.840 

34,641.036 


3,894.663 

16.218. 72W 
1.790.11ft 

876,781,33. 


76.613.06ft 


1.077.044.54  V 


60.000 


54.038,05^ 


1.365.660.15 


69,742 ,8'^2 

10,312,133 

71.620.332 
252.139.416 
483.871.728 

164,666,62!. 

142.71h 
36.869.622 

123,860.942 

105.126.676 
9.940,221 


14.813.970 


62.472.97: 


Dec.  24  1914 


67. .300. 00' 
161.279.294 


81.262.32>v 
208.19." 


«6.855,»4.« 
4.247.182 

1,643.26!' 

5.776.570 

I   1,065.093 

1,032.287,86' 

97,834.69P 


1.241. 081,131 


166,00( 


23.344.88.'- 
•34.063.976 


1.6T  ■■^*  '"•s 


68,996.68^ 

9.102,99' 

83.449.63r, 
274.I34.87i 
619.069.69? 

172,217.41- 

126.33> 
37,844,15V 

188.698,95' 

87.069,71V 
12,030,80' 


6.487.171 
23.344.^86 

46,661.181 


.June  20  1917. 


S 

89,550.000 
178.789,132 


09,724.668 
557,485 


107,822,036 
8,679,800 

610.527 

40.814.439 

2,673,745 

1,659.137,867 

290.972,826 


2,180.993,393 


3,125,000 
5,392,030 


89,002,698 
36,547,315 


2,583,489,568 


04.286,742 

9,680.168 

200.965.665 
281.245.480 
946.048,059 

359.078,065 

1,041.667 
39,059.781 

*236,249,575 

143.428.699 

12,737,990 

2,682,465 

49,409.181 
97,160.686 

140,415.345 


Grand  total 1,206  "4^-  l'<0      869.046  54.'<  1  442.372. B7fl  i   341  .773.4^^  '   4«7  100  132  1   3ft.';. 660. 1^7  i   '^17  '234     86  2,5S3,489,568 

Note. — Schedules  have  been  chaugied  several  times  since  the  date  first  uamotl  la  the  uoove  coinparloou.       vv  <-  xUuw  for   aacL  date  tu^   ax.^tCL  aesiijna- 


tlon  employed,  ieavins  blank  spaces  aitainst  the  old  Items  which  no  longer  appear  In  the  schedules       *Inrludlng  S917  007  of  rediscounts. 

TRUST  COMPANIES  FOR  WHOLE  STATE  OF  NEW  YORK. 


LIABILITIES. 


Capital..   

Surplus  and  profits,  market  value 

Surplus  and  profits,  book  value 

tJnpd.  divs  ,  res.  for  taxes.  Int  .  Sec. 
Pref  deposits — Due  State  sav.  banks 
D:ie  f'tate  sav   &  loan  associations 
Truut  deposits  not  payable  within 

30  days- 

Due  as  exec't    admin,    guard.,  re 
cpiver.  trustee,  committee,  ic. 

De    islts  by  the  Stateof  N.  Y 

Deposits  by  the  Supt.  of  Banks  of 

State  of  New  York 

Other   deposits    pref'd    because   of 

pledge  of  part  of  trust  co.  assets 
Deposits  pref'd  because  secured  by 
unmatured  bonds  of  the  State.. 

Deposits  otherwise  preferred 

DepiisitK  subject  to  check  (not  pref.) 
Otrt    of  dep..  ttmeAdem'd  (nor  pref  ) 
Time  deposits  ool  payable  within  30 
days,  representee!  by  ctfs.  (not  pf.) 

Due  trust  companies 

Oue  banks  and  bankers 


Total  of  all  deposits 

Bills  payable  or  borrowed  money 

Pref.  liability  as  executor.  &c 

Re-dlscouuts 

Acceptances   of  draltc    uayn   le 
future  date  or  aurliorijid  by  com- 
mercial letters  of  credit .._ 

Other  liabilities 

A.d<l  for  cents . „ 


Or»nd  total 

RESOURCES. 

Bonds  and  mortgages . 

Mortgages  owned 

Loans  secured  by  bond  and  mortgage 
deed  or  other  real  estate  collateral. 

Stock  and  bond  investments 

Public   securities 

Private   securities 

lioaned  on  collaterals 

Loans  not  secureo  by  collateral 

Bills  purchased,  not  sec    by  other  coll. 
Other  loans.  Including  bills  purchased 

Overdrafts 

Real  estate 

Doe   from   approved   reserve  deposi- 
tories, less  offsets 

Dne  from  trust  co's.  banks  &  bankers 

not  included  In  preceding  Item 

iSpecie 

XJ.  8.  legal  tenders  and  bank  note* 

Vederai  rrserve  notes 

Bills  and  checks  for   next  day'a  ex- 
changes and  other  cash  Items 

In*  stments  as  executor.  iStc 

Oaatomers'  liability  on  acceptances.. 

'5*her  assets .... 

Add  for  cents . ■_-. 


Aug.  22  1907 


68.661.600 
176',944'.736 


37,467.239 
414.423 


41.773.638 


1.276.600 


1.098.788 
812.011.^53 
107.934.388 


43.610.680 
42.077,022 


1.087.664.431 


2.987.034 


37.708.303 
40 


1  363,966.143 


87.962.360 

3'2"6'.497"2i0 
62'7.614".698 


108.122.742 

204.270 

17.706.622 

96.144.026 

27.117.410 

62.413.706 

6,893.690 


909.983 
2.987,034 

"l0',492'.462 
40 


Dec.  31  1907 


66.276.660 
161.339.110 


28,340.454 
306.316 


43.641.702 


3.879.716 


3.770.686 

565.397.066 

55.272.810 


23,002.116 
20.667.606 


7.32.278.460 


904.843 


ei  .948.916 
42 


1  012.747.630 


80.769.064 


60.966.201 

208.860.012 

406.844.757 

15.032.322 

64.051.230 

137.844 
16.066.494 

89.176.391 

16.120.176 

39,324.130 

8.606.218 


3.013.398 
904.843 

"2'6".986".8i8 
42 


Jan.  1  1910. 


71.400.000 
178.979.744 


40.769.951 
600.479 

38.059.940 

30.913.481 


5,187.066 

6,122.449 
7,356,349 
899,090.713 
84,478.182 

106,493.173 
84.038.006 


1.302.099.738 


1,100,140 


60,624,063 
42 


I  604.203.727 


83,660,067 


89.268.783 

296.958.325 

696.601 .870 

8.160.799 

102.402.940 

108.040 
26.618.600 

99.766.067 

48.863.167 

124.161.053 

18.167,464 


3.062,804 


27,613.726 
42 


Jan.  2  1911. 


73.431.000 
184.025.130 

3.164.976 

43,827.892 

768.969 

26.698,430 

36,844.508 


3.422.372 

6.963.259 
2.832.612 

1.014.744.488 
84.389.877 


1.218.382.416 


1.382.360 


35.067,726 
42 


615.463.660 


87,341,640 


67.309.082 
303.382.679 
547.767.677 

11.671.368 
126,914.655 

169.415 
29.361.282 

100,382.483 

64.603.832 

115  989.335 

16.990.981 


2.961.007 


61,728,182 
42 


Dee.  21  1911. 


71.481.000 
188.676.616 

1.867.614 

43.632  147 

630.800 

33,376.931 

43.760.219 


7.331.136 

9,666.699 
1.196.183 

1.109.667.646 


93.119.468 


Dec.  9  1913. 


78.660.000 
174.941.802 

1,942.683 

60,987.337 

663.473 

22.822.960 

36.888.462 


6,130,261 

17.630,710 
2.242,240 

1.047.240.308 


79.696,833 


1,342.270,020 


70,916 


62.179.644 
42 


1  656.3.36.661 


93.997.626 


84.649.720 
349  426.882 
558.917.170 

15.286.071 
146.625.076 

197,176 
34.319,128 

116.092,212 

62.217.386 

121.785.647 

17,036,783 


19,864,114 


47,030,730 
42 


1.263.091.664 


60,000 


66,980.217 
41 


1.674.666.207 


93.032.062 

14.443.270 

82 .061. 760 
313.876.811 
606.366.342 

188.966.827 

167,609 
40,932,080 


140,205.606 

108.687.064 
16.697.213 


16.441.640 


54.300.102 
41 


Dec.  24  1914  \June  20  1917. 


80.400.000 
162,652,0431 


68.105.624 
379,660 


50.337.961 
9,197.280 

l,997.13f) 

7,671,015 

1,106,852 
,309,181,342 

101.064,111 


109,156,700 
196,348.400 


80,406.827 
930,901 


113,430.373 
20.224,076 

673.778 

44,832.459 

3,322.107 
,933.227.413 

297,567,185 


1.437.030.984  2,494.615,119 


885.316 
1,022,967 


23.642,185 

36,164.912 

40 


1  .740.698.43: 


94.302,3i''^ 

13,860.664 

96.268.634 
340.51 1.66S 
662.879.332 

208.217,787 

142,36f 
42,246,370 

187,730,417 

90.874.35(1 
16.123,335 

16,116,10f> 

23,542.18.'; 

47,799.007 

40 


4,035,000 
5.457.418 


90,618,198 

41.059,974 

45 


2,941,290,854 


96,371,331 

15,892,421 

225,353,397 

378.110.123 

1.021,531,473 

425,673,336 

1,078,594 
44,913,726 

267,951,946 

149,072,324 

19,273,449 

3,210,175 

50,645.138 

98,686.186 

143,5'27.190 

45 


Uon 


and  total 1 1 .363,960.143  1.012.747.9.30  1.604.203.727  1.616.463.650  1.656.336.661  1.674.666.207  1.740.698.437  2.941 .290,854 

ffots. — dchx<jiil )    have  been  Changed  several  timds  since  the  date  first  uamed  In  the  above  comparlsoa.      We  shoir  for  aacti  date  the  exact  desigaa* 
■mployed,  leavlnS  blank  ap»cet  Against  the  old  Items  which  no  longer  appear  Id  the  schedule*. 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Bxohange  transaotlons  for  the  past  month  and 
the  year  1917.  They  need  no  extended  Introduotlon,  aa  they  are  self-explanatory.  The  tables  embraoe  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exchange.  We  give  bonds  first,  using  the  olasstfloatlon  adopted  In  the  official 
list.     The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  Indicate  In  each  case  the  month  when  the  bonds  mature. 

In  aooordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exchange  In  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bonds 
on  which  Interest  Is  In  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  foot-notes  to  tablet  tee  la»t  page  of  hondt  and  last  page  of  itockt. 


BONDS— PRICES  AND  SALES  FOR  JULY  1917  AND  THE  YEAR  TO  DATE. 


BONDS 

N     Y     STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

August 
Par  Value 


U  S  Oo*  »  CU>  Securities 

U  S  3Hs  Liberty  Loan 1947  J  -D 

U  9  2s  i-ons  reg  --  -  April  19  Ju  v^  -  J 
a  8  28  rons  coup  ,  \prll  193(i  Q  -  J 
U  S  33  Conversion  serlesigi 6-46  Q  -  J 

U  8  3«  reg    10  209 Aug  191^  Q  -  F 

C  8  38  coup  l(V208...Aug  1918  Q  -  F 

D  8  4Br<«lstered 1925  Q-  F 

D  8  4b  coupon 1925  Q  -  F 

P»n  Can  10-30-yr  28.  Aug  19^16  Q  -  F 
Panama  Canal  38- -.1961  Q -M 


New  York  City— 4^8 1960 

4^8  Corporate  Btook 1964 

4}i8  Corporate  Stuck..  19««i 

4^8  Corporate  stock ]9«5 

4>j8  Corporate  stock 196M 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  Btock 1956 

New  4V^8... 1967 

New  4>^B.. -.1917 

4^%  Corporate  stock.  .1957 
4J^%  aeeessment  bonds.  1917 
3Vi%  Corporate  stock. .1954 

New  York  State— 4s 1961 

Highway  Impt  4^8 196:i 

Highway  Impt  Hia 1965 

Canal  Improvement  48.  .1961 
Canal  Improvement  48. .  1962 
Canal  Improvement  48.-1960 
Canal  Improve't  4^8. -.1964 
Canal  Improve't  4!^8.-.1965 
Canal  Improve't  4^8 — 1945 


M-  8 
M- 
A-  O 
J-  D 
M-  S 
A-  N 
M-  N 
M-  N 
M-  N 
M-  N 
VI-  N 
M-N 
M-N 
M-N 
W-  8 
M-  S 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


Porelen  Gov't  Securities 

Amer  Foreign  Securs  68 1919  F 

Anglo- French  5- year  Os A  - 

Anrentlne— Internal  58  of  IQOQ  y\  . 
Bordeaux  (City  of)  3-yT  63. 1919  M- 
[nauerlal  C'hlneie  Govt — 

Hukuang  Ry  sterling  58.1981  J  - 

Rep  of  Cuba  58  ext  debt..  1904  M- 

08  ext  debt  ser  A  of  1914   1949  P  - 

4Hs  externa]  loan 1949  F  - 

Dominion  of  Canada  g  58  .1921  A- 

Do  do 1926  A - 

Do  do .1931  A- 

French  Republic  2-yT  5Hs.  1919  A  - 
Imp  Japanese  Gov — £4)^8j925  F  - 

id  series  4H9 1923  .1  - 

do  German  stamp .. 

Sterling  loan  48       .    ...1931  J 
Lyons  (City  of)  3-year  63..  1919  M- 
Marsellles  (City  of)  3-yr  68.1919  M- 
O  8  of  Mexico  external  gold 

loan  of  1899  sinking  fund  88  Q  - 

48  gold  debt  of  1904 1954  /  - 

Paris  (City  of)  5-year  68. -.1921  A  - 
Prov  of  Alberta  deben  4  Vj8   1924  F  - 
Tokyo  City  loan  of  1912  58  .    ..M- 
Unlted  King  of  Gt   Brit   &   Ire] 
2-yeai  5%  notes.  .Sept  1918  M- 

ayear  notes  5^3 1919  M- 

5-year  notes  SV^s 1931  M- 

Convertlble  notes  5^8- -19 18  F  - 
Convertible  notes  6V48--1919,F  - 


Railroad    Bondf 

Alabama  Cent.  See  South  By 
labama  Mid.  Set  Atl  CoastL 
Albanv  A  Susq  See  Del  A  Hud 
AUegh  A  West.  See  Buff  R  A  f 
Am  Dock  A  Imp.  See  CeutofN  J 
Ann  Arbor  Ist  g  48  .July  199'» 
Itch  Top  A  8  F — Gen  g  48. 1995 

Registered. .    .1995 

Adjustment  g  48.. -July  1995 

Registered July  Idfll 

Stamped  ..  .  .July  H^ 
50-year  conv  gold  48  — 1950 
Conv  48  Issue  of  1910. 
East  Ok  la  Dlv  ist  g  4s 
Rocky  Mt  dlv  1st  4fl  A 
Short  Line  Ist  4«  gold 
Cal-Arlz  1st  A  ref  4V48 
8  Fe  Pres  A  Phe  iBt  g  5h 


S 

24,452.000 
1,000 


17.000 
14.000 


30.000 

32.000 

7.000 

80.000 

61,000 

48,000 

9,000 

6,000, 

26".005 


Price  about 

Jan.  2 

1917. 


$ 

» 


99  M 
99H, 


30.000 

"V,5o6 


100  J^ 
lOOJi 
110 
110^ 
9954 
102 

103H 

1053^ 

104  >^ 

110 

109H 

lOlH 

100  Ji 

lOU^ 

100^ 

109H 


111 


7,000, 


109H 
100 
92 
105  J^ 
1151^ 
109^ 
105  H 
1055^ 
105^ 
115)^ 
109  Ji 
107 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101  M 
lOlH 
lOlH 
Sale 
100  J4 
Sale 
100  H 
93  J^ 


PRICES  IN  AUGUST. 


Aug.  1.      I     Aug.  31.     |         Lowest,         I         Highest. 


Bid. 


Ask.'Bid. 


Ask. 


110"^ 


110 


A      683,000 

O  4,794,000 

8 

N        80,000' 


2,000 

53,000 

11,000 

5.000 

31.000 

72.000 

169.000 

,194,000 

123,000 

29,000 

40,000 

3,000 

72,000, 

81,000 


1,000 
392,000 


5,000 

857,000 
1,003,000 
1,568,000 
3,525.000 
2,264.000 


1960 
.1928 
.  1965 
- 19.58 
.1962 
.1942 
Atlan  Knoxv  A  No.  See  L  A  N 
Atl  Coast  L  isrt  R  48  .July  1952 

General  unified  4^8 1964 

Ala  Mid  1st  guar  g  58...  1928 
Brune  A  W  lat  gu  g  48.-1938 
Charls  A  Sav  ist  g  78  .  - 1936 
LAN  coUat  gold  48.0ct  1962 


\-o 
\-o 

Nov 
Jov 
•4  -N 
J  -D 
J  -D 
M-  8 
J  -  J 
J  -  J 
M-  8 
M-  S 

M-  8 
J  -D 
M-  N 
J  -  J 
J  -  J 
M-N 


31,000 

275,000 

9,000 

6.000 


97^  Sale 
93  Sale 
915^    93 


71 H  Sale 
98?^    99 
96H     96>i 
865^     87J^ 
100      Sale 
9954  Sale 
99  J^  Sale 


88  H  Sale 
SHVa  Sale 
79  Sale 
71         73H 


40        44  J^ 
35         40 
96^4  Sale 


76H     77*A 

98  M  Sale 
985^  Sale 
983^  Sale 


31.000 
116,000 

86.000 
3,000 
1,000 
3,000 


73H 
95 
91 
841^ 


42,000 
8,000 
7,000 
4,000 

"¥,655 


85^ 

103>^ 

105 

97 

85  5i 

91^ 

97H 

lOoH 


74% 
Sale 

94>^ 

86 

85 

86 
104H 
Sale 


99  40-50Sale 

9QH 

96M 

84       

99       

99       

1041^ 


10414 105 14 


90.94Sale 

9714 

96M 

84       

99K 

9914 

105J4 


Sale  Prices.     1     Sale  Prices. 
99.40Aug.     8  100       Aug.  13 
985^  Aug.  20    98 M  Aug.  20 


96 
85 

98 
97^ 
97M 
lOli^ 
1013^ 
94  J^ 
93V2 
94    . 


102 

100)^ 

lOlJ^ 


99 

97Vs 

98 
102 
1043^ 
Sale 

94 

94H 

93M 
Sale 


Sale 


825^    9134 

100      

113M 


96 

85 

97  H 
9QV2 

9734 
10114 

ioiM 

933^ 

93>^ 

93Ji 

93 

101  K 

1003^ 

101 J^ 


105^  Aug.  15  105?^  Aug. 
10434  Aug.     9  10514  Aug. 


97^ 
97M 

102'^ 
Sale 

9434 

94 

9414 

93M 
Sale 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest. 


97M  Aug.  29'  98  Aug.  14 
9734  Aug.  6'  97%  Aug.  2 
97%  Aug.  2  97M  Aug.  2 
10134  Aug.  20  102  Aug.  3| 
1013^  Aug.  6  1023^  Aug.  71 
9ZVi  Aug.  29  9434  Aug.  l| 
93J4  Aug.  271  94M  Aug.  21| 
93J^  Aug.  241   9414  Aug.     8 


Sale  Prices.  \  Sale  Prices. 
99  July  14  lOO'to  June  29 
9634  July  24,  99 '4  Feb.  6 
99M  Jan.  27!  9<iH  Jan.  27 
87  June  21  87  June  21 
99  May  18  9914  April  20 
985^  June  12  101 J^  Mar.  29 
104 M  June  7  110  Jan.  30 
10414  Aug.  9  1113^  Feb.  7 
98  April  18;  98  April  18 
90      May  24  102?i  Jan.    31 


Sale 


lOlM 
iblH 


Aug. 
Aug. 


31|102      Aug.     1 


83        91^    84      Aug. 

i57M  iisM'imil  III' 


25  102      Aug.  23 

-I- 


13    84       Aug.  13 



100     I  995^ 

100       1023^  100       10234 

97       100       

108M  Sale    !107^  109 

Ill     il03      

103M| 103 


9534  Sale 
9334  Sale 
SO  90 
93H    941^ 


66 

9914 

93 

86 

96J^ 

95 

94  Ji 

97ys 

8534 

85  >i 


68 

9914 

94 

86  H 

993^ 
Sale 
Sale 
Sale 

&7H 

87 


74       

9314  Sale 
933^    94 


49      

35        38 
93  J^  Sale 


75K     78 

9754  Sale 
9634  Sale 
95  34  Sale 
993-4  Sale 
9934  Sale 


955^  Sale 
9334  Sale 
80         89  Ji 
9354  Sale 


107%  Aug.     1 


108 M  Aug.     1 


9534  Aug. 
9314  Aug. 


6734 
993^ 
95 
8634 


94  Ji 
97  H 
8734 
87  H 
79  H 
74 

93% 
93% 


68 

99  M 

96 

90 

96 

9534 
Sale 
Sale 

8834 

88% 
Sale 

78 

93% 
Sale 


93      Aug.  24 


66  Aug. 
9914  Aug. 
94  Aug. 
86%  Aug. 
9534  Aug. 
9434  Aug. 
94%  Aug. 
97%  Aug. 
8714  Aug. 
86  34  Aug. 
793^  Aug. 


95%  Aug. 
94      Aug. 


9434  Aug.     9 


74 

9334 

93 


Aug. 
Aug. 
Aug. 


2    68 
10  100 

17|   95% 
10,    86% 

29    9734 

10  9534 

18    96 
311   98  9- 
9;   88% 

9    88 
31    81 


29 

1 

24 


74 
94  5-^ 
94% 


Aug.  9 
Aug.  17 
Aug.  20 
Aug.  10 
Aug.  6 
Aug.  24 
Aug.  7 
16 Aug.  3 
Aug.  28 
Aug.  28 
Aug.  25l 
Aug.  29 
Aug.  81 
Aug.     8 


50% 1. 

32         38     , 
93      Sale    1 


35 
93 


Aug. 
Aug. 


16;    35       Aug.  16| 
31,   94%  Aug.  27 


97%  July 
9734  July 
97%  July 
101  June 
101  June 
93%  Aug. 
93%  Aug. 
94      July 


9' 104%  Feb. 

5  105%  Jan. 
31  106  Jan. 
23  111  Jan. 
20  110%  Jan. 
29  102%  Jan. 
27  102%  Jan. 
10,102%  Jan 


2 
26 
16 
16 
18 
2a 
31 
17 


101  June  23  110%  .Tan  8 
100  May  22  100%  July  17 
101%  June  26,11034  Jan.   11 


84  Aug. 
101  July 
109%  June 
108 14  Mar. 
100%  July 
100      July 

99%  July 
107%  Aug. 


13'  91%  May  23 

11  105      April  10 

27  117%  Feb.     1 

2  110      Jan.    10 

9  106 14  .Tan.    30 

5  10234  May  12 

30  106%  Jan.      9 

1  117%  Jan.  23 


93%  June  21 
90%  Feb.  4 
85  July  17 
93      Aug.  24 


66 

97 

92% 

86% 

95% 

94% 

94% 

97% 

81 

80% 

78 

73  3^ 

93% 

93 


Aug.  2 
April  2 
April  23 
Aug.  10 
Aug.  29 
Aug.  10 
July  27! 
Aug.  31 
Mar.  22 
April  4 
Mar.  2 
Jan.  8 
July  31 
Aug.  24 


98%  Jan.  8 
95  April  17 
93  Jan.  3 
96%  May     1 


40%  Feb.  19 
35  May  18 
92      Feb.     9 


72% 
100 

96% 

86% 
100% 
100 
100% 
101 

88% 

88% 

82 

82 

97% 

97 

50 
47 
97 


Jan.  15 
Jan.  30 
Jan.  20 
Jan.  30 
Jan.  26 
Jan.  13 
Jan.  It 
AprU  24 
Jan.  6 
Jan.  26 
Jan.  23 
Mar.  IS 
May  1 
April  23 

May  10 
May  4 
Jan.   IS 


77%  Sale    I   77      Aug.     7 


97  9-16  Sale 
95  Sale  I 
93%  Sale 

99  9-16  Sale 
99%  Sale 


62%  Sale 
88%  Sale 
.-^..  89 
82        83% 


Sale 
92% 
98% 


94%  Sale 

93%     94 
106%   107% 

93% 

133% 

86%     87 


82  34  Sale 
99%  Sale 
99%  Sale 
92%    96 

78  84% 
82%     84% 

92% 

99%  103 

88%  Sale 

85% 

101       ... 

86%     88 
122%  ... 

79  79% 


59         63 

86%  Sale 


80%    83 


80%  81 

98  99 

98  99 

90%  96 

84% 

83  83% 


845 


91 


99%  103 

87%  Sale 

82         84  }< 
100       

86% 
112% 

79 


97%  Aug. 
95  Aug. 
93%  Aug. 
99%  Aug. 
99%  Aug. 


60%  Aug. 
86%  Aug. 
87%  Aug. 
81   Aug. 


81  Aug. 
98%  Aug. 
98  Aug. 
91  Aug. 
78  Aug. 
83   Aug. 


77%  Aug.  31 


98%  Aug. 
96%  Aug. 
95%  Aug. 
100  Aug. 
99%  Aug. 


62%  Aug. 
88%  Aug. 
87%  Aug. 
82       Aug. 


75%  Feb.  23,   80%  July    13 


87% 


80 


87      Aug. 

85%  Aug. 

100%  Aug. 

86      Aug. 


82%  Aug. 
99%  Aug. 
100  Aug. 
91  Aug. 
78  Aug. 
83       Aug. 


24    88%  Aug. 
11    85%  Aug. 


24 
21 


79       A  US 


100%  Aug. 
86%  Aug. 


95%  Mar.    2 
95       Aug.  31 
93%  Mar.    2 
98       Feb. 
98%  Feb. 


98%  Jan.    29 

98%  Jan.      3 

98%  Jan.      3 

10  100%  April  20 

28  101%  April  16 


60%  Aug.  25 
86%  Aug.  27| 
87%  Aug.  20; 
80%  May     3 


73%  Jan. 
97  Jan. 
93  Feb. 
88%  Jan. 


26 
20 
20 
19 


81  April  17 
98%  Aug.  24' 
98  Aug.  30 
Aug.  22 
Aug.  22 
Aug.  16 
April  28 


91 
78 
83 
91 


80      Aug.  20 


99%  July      9 

87       Aug.  24 

85%  Aug.  11 

100%  Aug.  24 

86       Aug.  21 


77%  July    18 


89  Jan. 
106%  Jan. 
107      Jan. 

99      Jan. 

86      Feb. 

93%  Jan. 
100  Jan. 
104%  Feb. 


IS 
8 
8 

13 
7 

16 
4 

10 


96%  Jan.    17 

95%  Jan.    23 

107%  Jan.    18 

93%  Jan.    11 


89      Jan.     8 


I 


20 


BONDS-STOCK  EXCHANGE  RECORD. 


[Vol.   IU5 


BONDS  jP,i: 

N     Y    STOCK    EXCHANOE    iod. 


Atlantic  Coast  Line  {Con.) 
8aT  Fla  A  W  Ist  k  Ob...  1934 

iBt  gold  as 1934 

81lT  epKB  O  A  G  gu  g  48.  1918 
4tl*a  A  Dauv.  See  8outh'n  Hy 
fMtlu  A  N  W.      Se«  So  Pacific 

Bait  A  O— Pr  Hen  s  3^8.1923 
Registered 

Gold  48 July  1948 

Registered 

ZO-year  convert  4^b — 1933 
Refund  A  gen  58  eer  A..  1995 

nttBb  June  iBt  g  68 1922 

Pitts  Jet  AMD  l8t  g  3^8  *25 
PLEAWVaSys  ref  g  48..  1941 
3  W  DlT  Ist  gold  3H8--1926 
C  O  Reorg  1st  con  g  4Hb  1930 
Clev  Lor  A  W  con  Ist  g  58  '33 
Men  R  let  guar  gold  58. 1919 
Ohio  RlT  RR  Ist  g  5s_.-1936 

General  gold  58 1937 

Pitts  Olev  A  Tol  ist  g  6a- 1922 

atatlBl  Ry  1st  gu  g  4i.<j8-1943 

Baecb  Creek,    flea  N  Y  C  A  H  R 

BelleT  A  Carond.     ,Se«  III  Cent 

BollTia  Ry  ist  58 1927 

BninB  A  West.    See  Atl  Coast  L 

B»ff  RAP,  gen,  g.  Os 1937 

Consol  4HB-. 1957 

Allegh  A  West ,  Ist  g,  gu  49  "98 
ClAMah  1st  gug,  58-..  1943 
RochAPlttsb  Ist  g.  88.-1921 

Consol.  1st  g,  68 1922 

BkI  C  R  a  No.  See  C  R  I  A  Pac 

Can  Sou  con  gu  A  58 1962 
Registered 1962 

Cub  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
CarollnaCUnchAOhlo  Ist  as  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
Cad  R  fa  F  A  N.  See  B  C  R  A  N 
Cantral  Branch.  See  Mo  Pacific 
Ceutral  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga— 1st  f  "-i.NoT  1945 

Consol,  gold,  5b _-.1945 

Registered 1945 

Chat  Dlv  pur  money,  g,  4b  '61 
Mac  A  Nor  Dlv,  Ist,  g,  58  '46 
Mid  Ga  A  Atl  DlT  5b...  1947 
Mobile  DlT,  1st,  g,  68.-1946 
Can  RRAB  of  Ga— Col  g  58,  '37 
Cantral  of  N  J— Gen  g,  58.1987 

Reglfltered July  1987 

Am  DockAImp  Co  gu  5s,  1921 

Leti  A  H  R  gen  gu,  g,  58   1920 

N  Y  A  L  Br,  gen,  g,  48.1941 

Cantral  Pacific.  See  So  Pac  Co 

Cant  Ver  let.  gu,  g,  48,  May  1920 

0»e»  A  O— Fund  A  Imp  58. 1929 

1st  cons,  gold,  as 1939 

Registered 1939 

General,  gold,  45^8 1992 

Registered ..1992 

20-year  conTertlble  4}^s.  1930 
30-yT  conv  58  secur  bonds  1946 

Big  Sandy,  let,  48 1944 

Coal  RIt  Ry  Ist,  gu,  4b.  1948 
CraJa  Valisy,  Ist,  g,  8s-.1940 
PottB  Creek  Br  1st  4a...  1946 
BAA  DlT,  ist  con  g,  4i- 1989 

2d  con  gold,  48 1989 

Warm  Spr  Val,  Ist  g,  88.1941 
Qreenbr  Ry  1st  gu,  s.  4s,  1940 

Chic  A  Alt  RR— Ref  g  38..  1949 

Boilway,  let  lien,  g,  SHb  1950 

OWc  Burl  A  Q— DenT  D  48,  '22 

nUnols  Division,  3^8-  — 1949 

Registered 1949 

IllinolB  Division,  48 1949 

Registered  -.. 1949 

Iowa  DlT  sink  fund,  8a. -1919 

Sinking  fund  4b 1919 

Nebraska  Exten,  48 1927 

Registered 1927 

Southwestern  DIt  48. ..1921 
<a.  Joint  bonds.  See  Ort  Nor 

General   4b 1958 

Chic  A  E  Ill-Ref  A  Impt  g  48  '88 

Trust  Co  ctf s  of  deposit 

lit  cons,  gold,  88 1934 

General  cons,  iBt,  6b 1937 

Registered 1937 

D  8  M  A  Tr  Co  ctfs  dep.  — 
do        do        stamped. - 

Guar  Tr  Co  ctf  of  dep 

Pur  money  1st  coal  58 -.194 2 

Ota  A  Ind  Coal  Ry  1st  6s  1936 

Ofclc  Gt  West— IBt  50-yr  481959 


Salei  in 

A  UtJUHt 

Par  Value 


A-0 
A-O 
J   -  J 


J  - 

^lo 

Q-  J 
M-  8 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
F- A 
J  -D 
A-O 
A-O 
J  -D 


M-  S 
M-N 
A-O 
J  -  J 
F-  A 
J  -D 


A-O 
A-O 


J  -D 


F- A 
M-N 
M-N 
J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 


Cklo  Ind  A  Lou — Ref,  g,  681947  J  -  J 

Refunding,  gold,  5s 1947  J  -  J 

Refunding  4s,  Series  C..1947  J  -  J 
Ind  A  LoulsT  1st  gu  4S-.1956  J  -  J 

OWo  Ind  A  Sou— 60-yr  48.1956  J  -  J 

OWc  L  S  A  East— 1st  4}4b.1969  J  -D 

Ofclo  Mllw  A  St  Paul— 
Qen,  g,  4s,  Ser  A. .May  1989  J  -  J 

Permanent  4s 1925  J  -  D 

Qen  A  ref  series  A  4  J^B-.2014  A-O 
Gen  A  ref  43^8  temp'y  form.. 
Qen  ref  coht  ser  B  Ss  ...2014  F  -  A 
Qen  g,  3^8,  Ser  B_May  1989  J  -  J 
General  4  J^s,  Ser  C  May  1989  J  -  J 

28-year  debenture  48 1934  J  -  J 

ConTertlble  4 J^s 1932  J  -D 

Ch  A  L  Sup  DiT,  g,  5a.. 1921  J  -  J 
Ch  A  Mo  RlT  DlT,  83...  1928  J  -  J 

Ch  A  P  W,  ist,  g,  5s 1921  J  -  J 

C  M  A  Puget  8  1st  gen  48  '49  J  -  J 
Dubuque  DlT  ist  s  f  68.1920  J  ~  J 
Fargo  A  So,  assu,  g,  6S--1924  J  -  J 
lit  La  Crosse  A  D,  3s--.1919  J  -  J 
Wise  A  Minn  DIt,  g,  Sa.  1921  J  -  J 
WlB  ValDlT  Ist  sf  6S-..1920  J  -  J 

J-D 
J  -D 


Q- 
J  - 
M-N 
M-N 
M-  8 
M-  8 
P- A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -J 
M-  8 
M-N 

A-O 
J  -  J 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 
M-  S 

M-  S 
J  -  J 


A-O 

M-N 
M-N 


P-A 
J  -  J 
M-  S 


Mil  A  Nor  Ist  ext  4HsIIl934 
Com  9x  45^3 19.S4 


90,000 

4(>',665 


Price  about 
Jan.  2 
1917. 


120 J^  --- 
107H  --- 
99J^     99% 


9iH  Sale 
92  M     9.5  H 
9214  Sale 


PRICES  IN  AUGUST. 


Aug.  1. 


Aug.  31. 


Loweel. 


1.52,000     95?^  Sale 
81,000  100  Ji  Sale 


2,000 
20,000 
65,000 


6,000 


4,000 


1,000 
9,000 
1,000 
3,000 


1,000 

14,000 

9,000 


1,000 
34,000 


32,000 


08,000 
517,000 


10,000 


26,000 

1,000 

12,000 


16,000 

"V,6oo 
'  5,006 


27,000 


27,000 


100,000 
235,000 


925^ 

87Ji     871^ 

92  >i  Sale 

100       

107^  108 

10054 

107^ 

107       

107       

82^ 


IIOJ^  110^ 

101^ 

90K 

106^ 

106K 

108M 


\OZV»  104 


9334 


66,000 
13,000 
18,000 
12,000 
69,000 


108M 

102>g  102?^ 


821^ 
1035^ 
\0Z% 
103% 

96K 
119 
1175^ 
103M 


87H 


97 

Sale 

164' 


Bid. 


A»k.  Bid. 


Ask. 


114M lll4Ji 

I00y» 100 

98>^ 98J^ 


Sale  Prieea. 


90  H 

84M 


875^ 
96 


Sale 

93 
Sale 

92  ys 
Sale 

96>^ 


90      Sale 
"84M  Sale 


84^  Sale 
QiVs 


90      Aug.  31 


841^  Aug.     1 


Highest. 


Sale  Prices. 


91       Aug.  16 


86M  Aug.  15 


SiH.  Aug.  31     87M  Aug.     2 
9iys  Aug.  30,   96%  Aug.     8 


86 
78 
86 
95M 


87  J^ 
Sale 


99K 
105 

97 
102>^ 


104 


86  >!  87)4 
77  79  >^ 
80 14  Sale 

95M 

97iJ^  101 

90M 

10014  105 
104 

lOi'A 


10114  10714    99H  107}^ 

99     I 99 

85       '   80       

106H wayi 

102J4  108       102J^  108 
104       10714  104'A  10734 


100       100       10,5 


79  Aug.  2,  86  Aug.  21 
78  Aug.  24  80  Aug.  9 
84 M  Aug.  16    86      Aug.     1 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices.    1     Sale  Prices, 

I 

115      July   19  118M  May    2 


89)<  June  22, 
92  April  5' 
8434  July  19 
91  Feb.  27i 
84  34  Aug.  31 


96?^  Jan. 
9534  Jan. 
9i%  Jan. 
92K  Mar. 
97  H  Jan. 


9434  Aug.  30  10134  Jan. 


18 
15 
20 
14 
31 
12 


79  Aug.  2' 89434  Jan.  31 
78  Aug.  24:  90  Jan.  19 
8434  Aug.  16  9434  .Ian.  17 
100  Mar.  5  100  Mar.  5 
995^  June  20    99  Ji  June  20 


10714  Feb.     0|107>^  Feb.     6 


10134  Aug.     7  lOlH  Aug.     7; 


107      Feb.   16  107      Feb.   16 


10134  Aug.     7,11134  Jan.    29 
101»4  Mar.  15,1023i  Jan.    10 


I I  109Ji  Jan.  29 

*  i 

9914  Aug.  15  100   Aug.  13  !  98   July  31 


905^ 


78 

95         96 
105?^  10634 


93 


9334 


85  M  Sale 
94      Sale 

85      

83        SiVa 
92J^  100 


87J^  88H 
82  82K 
92K 


58         60 
50         52J^ 
99J^  102>^ 
87       Sale 

85H 

96% 

94^ 

102H 

99  J^  102 
98H     9934 

96       

99  J^ 


9434  Sale 
33  35 
33         36 

10434 

90H 


893^     90 

90       

85         89M 


25       

72  K  Sale 


11454 

10054 

85  86 
70  75 
89  90 
92       


94  Sale 
9534  Sale 
95^  Sale 


2,000 
17,000 


105  J^  Sale 
80        81  Ji 

102J^  Sale 
9234     92J^ 
1003^  Sale 

1035^ 

10634 

1035^  10354 
93      Sale 

105J4 

10934 

10134 

10314  10434 

106       

102^ 

102J^ 


100  j'g  103       10134 


93 

7S 
100 


Sale 


85 


10134 
97 
95 
81 


85      May  25 


10054  Aug.  15  10054  Aug.  15  10054  Aug. 
96^  Aug.  23    9714 -\us,'.     7 1  96      May 


10954  Jan.   29 
105 H  Feb.     1 


92      Jan.    19 


9734 


110 

109)4 
99  )i 
98)4 
92 


100 

lOlJi 

9734 

95     '    -   -- 
Sale     109  )i 
Sale     105 
102       100 
10134    98)4 
I    92 


1013^ 


95 
110 
111 
102 
10134 


81 

90^     93)^ 
10054  Sale 


78 

91         96 
100)4  102  3l 


93 

78 


.A-Ug.     1 
Aug.  11 


90  Aug.  29 
109  Aug.  17 
108)4  Aug.  21 


93 

78 


Aug 
Aug 


1| 
11 


Aug. 
Aug. 
June 
Mar 


90  Aug. 
110  Aug. 
109)4  Aug. 


93 

78 

97 

103 

104  54  Feb. 

29!  90      Aug. 

11109      June 

l;ll08)4  Aug. 

102      April 


91      Aug.  30    91 
100)4  Aug.  28  101 


84)4  Sale     82J^    83      Aug.  17 


78)4  Sale 
87)4  Sale 
76  82 
76)4     80 

95       

70>^ 

80         8234 
73         80 


77  K  Sale 
8454  Sale 
70        82 
70        80 


78 


70         80 
80)4     84^ 
73         82 


70 


60         62 

46      Sale 

99       101       100 

80)4     81       


77 H  Aug.  31 
84)4  Aug.  31 


82)4  Aug.  18 


Aug.  30 
Aug.  10 


8454  Aug.     2 


78  J^  Aug.     1 
8754  Aug.     8 


825^  Aug.  17 


59  M 

44     j   44  Aug.  29 

101         99  Aug.     9 

79M     79  Aug.  15 


90 


91     I   S8%    90        8854  Aug.  28 


10054  10134  10054  10134 


97K 
94 


9554 


96)4 


88}^     89 
33 

100"  105 
80         8454 


75       

7234     88)4 

76  90 
51       

30 

65         66 

101       115 


76 
92 

84 
87 


72 
"94" 


86 
89 

825^ 


7234 
93 


87 

ioo5i 

102 

10054 
80 
102)^ 
105  J4 
lOOhi 
101)4 

102)4 
9654 
9534 


96  J^ 

78 
Sale 

83J^ 
Sale 


100>^ 
84  54 
10634 
108 


101  )i 


9634    98)4 
9334  Sale 


85 
33 


87  M 
33)4 
33 

16334  10454 
70    8434 


8834 

90 

51   

25 

645^  6554 

101   108 


72 


92    94 

7734  80 
86  Sale 
80^  Sale 


6654 


I 


8634 

100)4 
100)4 
10054 

78 
102  Vg 
1055^ 

99% 
100)4 
102)^ 

9654 

95)4 


96 

78 
89)4 
7954 
86  5i 


101 


106)4 
108 
10054 
101 


1005^  Aug.     3 


9314  Aug.  21 


87       Aug.  24 


64)4  Aug.  29 


8554  Aug.  30 
8O54  Aug.  31 


95  Aug.  27 
72)4  Aug.  15 
90)^  Aug.  24 
805^  Aug.  22 
85 J^  Aug.  24 


102      Aug.  17 
10054  Aug.  30 


46  Aug.  1 
99  Aug.  9 
80)4  Aug.     3 


90)4  Aug.  10 


15  110 
3,103 

1!   95 

11  78 

8!  975^ 
15  103 

11104)4 
29;   9734 

4  120)^ 
21J118 

12  104  }4 


78      Jan.      8 

90      July   21 

100)4  May  31 

104)4  Jan.    31 

83  Aug.  17 
8654  Mar.  2 
7714  Aug.  31 

84  May  9 
84      April    3 


Jan.  19 
Feb.  7 
July  31 
Aug.  11 
June  8 
Mar.  15 
AprU  4 
Jan.  31 
Jan.  18 
Jan.  8 
Jan.     3 


7954  Jan.  9 

96J4  Mar.  6 

108      Jan.  31 

104>4  Jan.  31 

94      Jan.  11 

92      Jan.  25 

86)4  Jan.  17 

9454  Jan.  17 

87      Jan.  19 


81)4  April  20 
73      May  28 


88)4  Jan.    26 
8I54  April  11 


59J4Jan.  4  62 54  Mar.  6 
44  Aug.  29'  53)4  Jan.  31 
99  Aug.  9  100  Mar.  20 
79      Aug.  15    89      Jan.    20 


100 J^  Aug.     3 


9454  Aug.  18 


88)4  Aug.  14 


655^  Aug.  10 


88)4  Aug. 
82)4  Aug. 


97)4  Aug.  8 
72)4  Aug.  15 
93  Aug.  2 
83)4  Aug.  3 
8754  Aug.     6 


102      Aug.  17 
101       Aug.     3 


8854  Aug.  28    9754  Jan.    12 

91      April  12    91      AprU  12 

10051  Aug.     3  102  34     Feb. 13 

98      July   30    99ys  Mar.  23 


93)4  Aug.  21 


99      Jan.    24 


87      Aug.  24 
30)^  April  17 
27)4  April  11 
105  Vi  Jan.    10' 107)4  Jan 
80  54  Jan.    12 1   90      Jan. 


97)4  Jan. 

35      July 

35      July    12 

22 


12 
3 


87      Feb.  26    90      Jan. 


76     July  27    90     Jan.   25 


32      Mar.  22l  41      Jan. 
64}4  July   26    7334  Jan. 


11254  Mar.  21 

100)4  April  17 

84)4  April    2 


17 
12 


115)4  Mar.    3 

10054  Jan.    27 

85)4  Jan.     9 


90      Jan.      3j   96)4  Jan.   30 


83)4 

8554 

805^ 

84 

95 

72)4 

90)4 

80^ 

85  J^ 

10354 

102 

100)4 

90)4 
103 


July  23 
Aug.  30 
Aug.  31 
June  27 
Aug.  27 
Aug.  15 
Aug.  24 
Aug.  22 
Aug.  24 
Jan.  23 
Aug.  17 
May  12 
April  11 
May    7 


96 

96)4 

98)4 

96)4 
1075.^ 

825i 
105)4 

9451 
10254 
10354 
106)4 
10434 

95)4 
105 


Jan.  20 

Jan.  19 

Jan.  12 

Feb.  21 

Jan.  19 

Jan.  23 

Jan.  18 

Jan.  19 

Jan.  18 

Jan.  23 

Jan.  11 

Jan.  11 

Jan.  16 

Feb.  26 


100)4  July 
100      July 


9  101)4  Feb.     8 
7  1045i  Jan.    17 


97)4  June  15  101)4  Mar.  17 


i 


Sept.,  1917.] 


BONDS— STOCK  EXCHANGE  RECORD 


•21 


BONDS 

N     Y    STOCK     EXCHANGE 


Int.  Sales  in 
Per-  August 
iod.  \Par  value. 


P  -  A 

F-  A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  8 
J  -  J 
M-  8 
J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 


Chicago  &  Northwestern — 
Extension  48 18S6-1926 

Registered 1886-1926 

General,  gold,  3J48 1987 

itoglstered- Not  1987 

General   4S 1987 

Stamped 1987 

General  58  stamped 1987 

Sluklug  fund  68-..  1879-1929 

Registered 1879-1929 

Sinking  fund  5s...  1879-1929 

Registered  1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  68 1933 

Registered 1933 

Dea  Pines  Val  1st  gu4}48l947 
Frem  Elk  &  Mo  V  1st  6s.  1933 
Man  GB&N'SV  Ist  gu  3^8  '41 
MIlw&SL  istgu  3J^s..l941 
M  L  8  A  West,  1st,  g,  68  1921 

Ext  <fe  Imp,  8  f ,  g,  58..  1929 

Ashland  DIt.  1st,  g,  691925 

Michigan  Dlr.  Ist,  g,  68  '24 
Mil  Spar  &N  W  Istgu  48  194/ 
St  L  Peo  A  N  W  l8t  gu  881948 

ChicRIAPacific  gen, g48  1988 

Registered 1988 

Refund  gold  48. 1934 

20-year  debenture  3s 1932 

Trust  Co.  Certfs  of  deposit 
do  do  stamped- - 
Collat  tr  48,  Series  P  ...1918  M-N 
R  I  Ark  A  L  4!^s  rec._.1934  M-  8 
Burl  C  R  A  No— gold  5s-  1934  A-O 
C  R  I  F  A  N  W,  gu,  g,  58  1921  A-O 
M  A  St  L,  Ist  gu,  -■,  7S--1927  J  -D 
Choc  OklAG  gen.  g  58,Oct'19  J  -  J 

Con8ol,gold,  58 1952  M~N 

Keok  A  Des  M,  1st,  58.-1923  A-O 

St  P  A  K  C  Sh  L  1st  4]^e  1941  P  -  A 

Chic  St  L  A  N  O.    ^e«  111  Cent 

Chic  St  L  A  Pitts.    See  Penn  Co 

Chic  St  F^  AO,con8  6s..l930  J  -D 

Cons  68,  reduced  to  3><i-1930  J  -D 

Debenture  5s 1930  M-  S 

ChStP  AMln,  1st  g,  68.1918  M-N 
North  Wisconsin  Ist  68.  1930  J  -  J 
St  P  A  S  City,  1st  g  68-. 1919  A-O 
Superior  S  L  Ist  5s,  June  1930  M  -S 
Chic  T  H  A  8'east  Ist  53.-1960  J  -  D 
Chic  A  W  I  gen,  g,  68. Dec  1932  Q  -M 

Consol  50-year  48 1952  J  -  J 

Choc  Okl  AG.    Sea  C  R  I  A  P 

Cln  Ham  A  D  2d  g,  43^8-.  1937  J  -  J 

Ist  guar  48 1959  J  -  J 

ClnD  A  I,  1st  guar  g  58.1941  M-N 
ClnFlnAFtW,  Istgug4s.l923  M-  N 
Day  A  Mich  Ist  con  4J^8l931  J  -  J 
Cln  Ind  8t  L  A  C.  Set  CCCAStL 
Cln  San  A  Clev.    See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

O  C  C  A  8t  Lgeng  48 1993  J  -D 

20-year  debenture  4^8-1931  J  -  J 

Gen  58  Series  B-.. 1993 

Cairo  Dlr,  ist,  gold,  48.1939  J  -  J 
Cln  W  A  M  Dlv,  ist,  g,  4s  '01  J  -  J 
8t  L  Dlv,  Ist  coll  tr  g,  48  1990  M-  N 

Registered 1990  M-  N 

8p  A  Col  Dlv,  l8t,  g,  48.1940  M-  S 
W  W  Val  D!v,  l8t  g,  48.1940  J  -  J 
Cln  I  St  LAC,  cons  68- -1920  M-N 

First  gold,  48 Aug  1936  Q  -  F 

Registered Aug  1936  Q  -  F 

Cln  S  A  CI,  cons  Ist  g  58- 1928  J  -  J 
CiCC  AIngencon,g,  6S-'34  J  -  J 
Ind  Bl  A  W.  1st  pref ,  4S- 1940  A-O 
O  I  A  W.  1st  pf,  58-Apr  1938  Q  -  J 
Peor  A  East  ist  cons  4a- 1940  A-O 

Income  48 1990  April 

ClBTe  Lor  A  W.     See  Bait  A  O 
Clere  A  Maaon  Vail.     See  Erie 
Cleveland  A  Pitta.   See  Penn  Co 
Cleve  Short  L— 1st  gu  4^8  1961  A-O 
Colo  Midland— 1st  g  4S---1947  J  -  J 

Trust  receipts .-. 

Colo  A  Southern  1st  g  48..  1929  P  -  A 
Refunding  A  ext,  43^8..  1935  M-N 
F  W  A  D  City— Ist  g  68_  1921  J  -  D 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  Sea  Nor  AW 
Conn  A  Pas  Rivs,  1st  g  48.1943  A-O 
Cuba  RR  1st  ao-ye&t  58  8.1952  J  -  J 

alias  A  Waco.  See  Mo  K  A  T 

elaware  Lack  A  Western — 
Mor.A  E. Istgu, 3  3^8.2000  J  -D 

N  Y  L  A  W.  ist,  68 1921   J   -  J 

Construction  Ss 1923  t-   -  A 

Term  A  Improve't  48   1923  *  -  N 

War  RR  1st  ref  gu  g  3^82000  f  ~  A 

Oel  4  H— 1st  Penn  Div  7b.  1917  M  -  S 

Registered 1917  M     S 

iBtlieneq  15-yr  g  4}^8..1922  J  -  J 

lat  refunding  48 1943  M-N 

Convertible  5s 1935  A  -  O 

AID  A  SusQ,  conv  3!^8..1946  A-O 
Reus  A  Saratoga  let  78.  .  192 1  M-N 
Oel  Riv  RR  Bdge.  See  PennRR 
Den  A  RG— Ist  cone,  g,  48  1936  J  -  J 

Consol  gold  4 Ha 1936  J  -  J 

Improvement  gold,  Sa..l928  J  -D 

First  A  refunding  58 1955  F-A 

RloGrJunc.l8t,gu,g,08.1939  J  -D 


D 


s 

2,000 


1,000 


4,000, 
2,000 

4,ooo: 


3,000 
2",000 


2,000 


1,000 


40,000 


319,000 
1,000 


10,000 

71,000 

3,000 


1,000 
1,000, 

3,000' 

! 

5,000 


Price  about 
Jan.  2 
1917. 


96}i 

97 

83Ji 


9514  Sale 

mn 

116      Sale 

110       

109      

104^g  105M 

104  J^ 

102M  102J^ 


103Ji  104H 
101  1035^ 
100^  ... 
120J^  ... 


1071^ 
106  J^ 
112>^ 
lllJ^ 
92M 


93J^ 


1071^  108M 
86M  87 


<75M 
74 


Sale 
Sale 


73}^ 

98  K 
73  ' 

1003^ 

99  J^ 


75 

983 

74 


2,000 
60,000 


9,000 


1,000 


5,000 


5,000 


17,000 
17,000, 


2,000 


17,000 
16,000 
12,000 


52,000 

27,000 

6,000 

6,000 


99M 

92    99 

62}^ 

73    73Ji 


118}^  IISJ^ 

91^ 

101^  102 

117K 

117J4 

104   105^ 

105J^ 

70    82 

10614   108 

75    76 


PRICES  IN  AUGUST. 


RANGE  SINCE  JAN.   I. 


Aug.  1. 


Bid. 

90 
89 
75 


863^ 

86 
105  >g 
104 


Ask. 
90 

92  y, 
773^ 
79 

89  M 
87 
Sale 


104 


100 


100 


1003^ 

100 

101% 


85 
112>^ 


1133^ 
87 


92 
80 
40 
20 
94 


79  79% 
8434  8534 
97  lOOJi 
853^  8QH 
76  78?i 
81^     84 


83         84M 

80       

104JI  105^g 
92>^ 


102J^ 

1163^  120 
833€ 


72M     733^ 
36         37 


101%  lOlJ^ 
16         19 
13         193^ 
94      Sale 
So}4  Sale 

104^  105 


103       104?^ 

103       

1053^ 

105       

87         89 
953€     99% 


80 


80)^ 


70  yg  Sale 
84 


Aug.  31. 


Lowest. 


Highest. 


Bid. 

91 
91 
ToVa 


Ask. 
96 


89 


102% 
104% 


77 
79 
90 
89 
104  Jl 


98 

97 

100 


103 


100 


85% 
lOSJi- 
71 


1003^ 
100 
108% 
99  J^ 


Sale  Prices.         Sale  Prices. 
91       Aug.  23    91       Aug.  23 


75       Aug.     7 


89       Aug.  23 

86       Aug.     8 

104  Jg  Aug.  17 


98      Aug.  28 


75      Aug.     7 


89      Aug.  24 

86      Aug.     8 

106      Aug.     8 


98      Aug.  28 


100      Aug.  10  100      Aug.  10 


1133^ 
87 


1033^  Sale 

101       

104  J^ 

104       

86^     873^ 
993^     99% 

80      Sale 


68%  Sale 

98      

65  3^  66 
963^  103 
97^  100 


97 


56         57 
643^     72}4 

110       114 

88% 

94%     98% 

110     1141^ 

110% . 

1013^  103 

97       

78 

105       107 

71%  Sale 


90 


65%  68% 

84% 

99^ 

74%  81% 

65%  72 

74%  75% 


74% 

71% 
101% 

85% 

83% 

97 
107% 

79 

90 


1053^ 

88 


69 
71 


Sale 
83 


112%  Aug.     2  112%  Aug.     2 


103%  Aug.  31 


103%  Aug.  31 


80      Aug.     2 


69 
80 


Aug.  31 
Aug.     7 


81%  Aug.  17 


70%  Aug.     1 
80      Aug.     7 


68% 

98%  ... 
65%     68% 
96%  100 
96%  100 


97 


55         60 

64%     67% 

111 


82% 

96 
109 
110% 
101% 

95% 


98% 


103 


105% 
69% 


80 
107 
70% 


90 


65%  67 

82%  84% 

99% 

74%  81% 

65%  72  ' 

74%  75% 


74% 


101%  104% 
85%     88 


9714 

107%  Sale 
75      


95 
95 


87%  Sale 
106%  108 
102% 

98% 

84 


99 
86 


101 


100%  101 
99      Sale 

104%  104% 
87%     87% 

111       


803^     80% 
86         87% 


87 
66 


89% 
68 


87%     95 


56         51         55 
20        15%     20 


97%     99 

5%       7% 


5% 
85 


6% 
86% 


78%     80 
99%  101% 


84 


93 


80%     82 
104%  107% 
99 
91%  "96% 


100 


97%     99% 
90%     93 
97%     98 
78%     80% 
106% 


73      Sale 
76%     78% 
78         80 
60      Sale 
95 


63%  Aug.  29    68%  Aug.     7 
98%  Aug.  24!   98%  Aug.  24 


67%  Aug.  10 


Lowest. 


Sale  Prices. 
90%  June  11 
97%  Jan.    15 


Highest, 


Sale  Prices. 

98%  Feb.     6 

97%  Jan.    15 


75      July  .23    86%  Jan.   23 


86      July     9 

86      Aug.     8 

104%  Aug.  17 

111      Jan.   24 


98%  Jan.    18 

94%  Mar.  27 

118      Jan.    13 

111      Jan.   24 


98      Aug.  28' 105%  Jan.    11 

100" "  Aug."  10'  102% 'jan"'26 
I 

99%  July   10  103%  Jan.    16 


112%  Aug.     2 
88      Jan.    10 


103%  Aug.  31 
104%  Feb.  26 


56      Aug.    7 
68      Aug.  23 


67%  Aug.  10 


56      Aug.     7 
68      Aug.  23 


110      Aug.  17|110      Aug.,  17 


96%  Aug.  13    96%  Aug.  13 


1053^  Aug.  11 
69%  Aug.  30 


105%  Aug. 
71%  -Aug. 


67      Aug.  29    68      Aug.     9 


85%  Aug.  17 


107%  Aug.  31 


96%  97%|  96 
3%  6%,... 
2%       7% 

84      Sale 

78      Sale 
100%  100% 


Aug 


84 


81% 
105 
98 
94% 
75% 

100 


93% 


82 
107% 


96% 

82% 


97%     97% 
88%     89 

97-% 

78% 


75 
106% 


71%     73 


76%  84 
57%  59 
95 


84 
78 


Aug.  31 
Aug.  31 


85%  Aug.  17 


107%  Aug.  31 


84      April  11 
99%  July   27 

79      June  19 
85%  Jan.    11 

69  May  15 

70  Feb.  17 
69%  May  31 
63%  Aug.  29 
98  May  22 
65  May 
96%  June  26 
97%  May  16 


118%  Feb.  24 
88      Jan.   10 


107%  Jan.    24 
104%  April  16 


94%  Jan.    18 
108%  Jan.   24 


55       May  15 
63%  May  26 


110  Aug.  17 
91  Feb.  5 
96%  Aug.  13 

111  May  31 


101%  May  18 


82      Jan.    18 

105%  Aug.  11 

69%  Aug.  30 

96%  Jan.   30 
70      Mar.  10 


96      Jan.   29 


67  Aug.  29 
83%  July  31 
100%  Jan.  15 
837^  Mar.  17 
79  Feb.  21 
74%  July   26 


73%  June     4 


100%  June  16 
84   May  22 


102%  Jan.  30 
106%  June  21 


90 

87 
78% 
84 
71% 
75 

98% 

74% 

102% 

97% 


Jan.  16 
Mar.  22 
Jan.  18 
June  26 
April  11 
June  26 
Jan.  9 
Jan.  10 
Jan.  8 
May  16 


62   Jan.   8 
75   Jan.  16 


118%  Jan.  23 

91%  Feb.  7 

103   Jan.  26 

118%  Jan.  10 


104   Jan.  8 


82   Jan.  18 

108   Jan.  23 

77   Jan.  23 

96%  Jan.  12 
90   April  17 


96   Jan.  29 


81%  Jan.  18 

87   Jan.  25 

101   Feb.  7 

87   Jan.  23 

81   Jan.  16 

83%  Feb.  7 


73%  June  4 


100%  June  16 
85%May  22 


102%  Jan.    30 
116%  Jan.      3 


96%  Aug.  23 


85      Aug. 
78%  Aug. 


94%  Aug.  28    94%  Aug.  28 


90  Aug.  27 
95  Aug.  29 
78%  Aug.     3 


72      Aug.  28 

76  Avig.  25 

77  Aug.  18 
57%  -Aug.  29 


91%  Aug.  3 
97%  Aug.  9 
78%  Aug.     3 


57%  June     7    75      Jan.     6 
18      July    10    30 3i  Feb.     1 


95%  April  25 

2%  April  17 

2      April  17 

84      Aug.  31 

78      Aug.  31 

100%  June  11 


80  July  20 
104%  July  5 
100      May  18 

94%  Aug.  28 


101  Mar.  31 
101%  Mar.  13 
97%  June  27 
88  May  16 
95  Aug.  29 
78%  Aug.  3 


73  Aug. 

77  Aug.  13 

78  Aug.  7 
60  Aug.  1 


1 ,  70%  May  28 

76  July  9 

77  Aug.  18 
49%  July  10 


102%  Jan.  30 

17%  Jan.  3 

11%  Feb.  21 

96   Jan.  18 

87%  Jan.  16 

105%  Jan.  26 


88%  Jan.  25 

107%  Jan.  18 

102%  Feb.  21 

99%  Jan,  10 


1011/2  Jan. 
101%  Mar. 
101%  Jan. 
991^  Jan. 
107   Jan 


29 
13 
19 
13 
16 


89%  Jan.  24 


86  Jan.  10 

91  Jan.  19 

90  Jan.  5 

OS  Feb.  23 
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BONDS 

Int.      Sale*  in 
Ptr-      AuauBt 
iod.    Par  Value 

1 

Price  about  i 
Jan.  2 
1017. 

PRICES  IN  AUGUST. 

1 

RANGE  SINCE  JAN.   1. 

N    Y    STOCK     EXCHANQE 

Aug.  1. 

Aug.  31 .            Lowell.        \ 

Highest.       ; 

Lowest.         1 

Highest. 

Deny  4  R  G — (Concluded)— 
Rio  Or  Sou    iBt,  t.  4« 1040  J 

r  -  J 
1  -  J 

r  -  J 

A-O 

M-N 
J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 
M-  8 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
P-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J       J 
P-A 
F- A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 
Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
!  J  -D 

Feb 

Feb 

!  J  -  J 

'J  -  J 

J  -  J 
J  -  J 
A-O 
P-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 

J  -  J 
A-O 
A-O 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 

$ 

"4',  656 

6,000 

9,000 
Vo',665 

$             I 

35  >i 

Bid.        Atk.  Bid.        Ask. 

7.T                        

Sale  Prieei. 

Sale  Pricee.    1 

Sale  Prices. 

Sale  Prices. 

OuarAritned                       1040  J 

34  >i     50 
79"^  Sale 
70      Sale 

98H 

"6714  "70!4 
58M     5934 

35 

38      July     2 
6734  July   31 

58      Aug.  11 

9834  Jan.     4 

38      July     2 
84J^  Jan.    15 
7434  Jan.    19 

9834  Jan.      4 

KloOr  West,  1st,  t.4B  .1939  J 
M  4  coll  tr,  B,  4B,8erA,  '49 
D«a  M  4  Ft  D.    5<><i  M  4  St  L 

DmM  Uu  Ry  iBtE  9b 1017 

D«t  4  Mack,  1st  lien  g  4a.  1090 

6734     70 
57         58 

6734  Aug.  20 
58      Aug.  11 

6934  Aug.  23 
5854  Aug.     2 

81         85 
80  H     85 

92H 

103^ 

8134 

Gold  48       1098 

Detroit  Rlrer  Tunnel — 

Det  Tenn  Tunnel  Ist  4Jis  '61 
Dvl  Mlsaabe  4  Nor  gen  Sa  1941 

88 

84 

100)4  103 
97M  101 

84       Aug.  24 

84J4  Aug.     9 

84      Aug.  24 
104)4  Jan.      4 
100      Aug.  21 

93      Jan.     fl 
10534  Feb.  16 

Dill  4  Iron  Range,  1st  as..  1937 
ReslBtered                     ..1037 

lOOH  102H 

101       103 
97M  104 

"86""  "55"" 

965^  102 
101)4  107 
9434     95  M 
9834  10034 
95       100 

98M 

100      Aug.  21 

io5      Aug.  21 

104      Jan.    30 

Daluth  Short  Line.    See  Nor  P 
DbI  So  Shore  4  Atl.  K.  SB-.1937 

'  V.ooo 

3b",6o5 
76',666 

9ZH     95 

103^  104 
108J^  Sale 

96       100 

lOlM 

lOOK 

lOlJl 

91}| 

90 

96         99 
10654  107 
94)4     97)4 

99^ 

95)4  100 
98^1 

94      Jan.   25 

104      Jan.    16 

104  J4  May     1 

98)4  Mar.    9 

99      Aug.     7 

97)4  June  15 

94      Jan.    25 

CMt  Of  Minn.  5««  8  P  M  4  M 
^•Mt  Tenn  Reor  Hen.  See  So  Ry 
■Mt  Tenn  Va  4  Oa.   See  So  Ry 
■Ifln  Jol4Ea8t.  Ist  kOS-.  1941 
■ne — Ist  consol.  Kola.  78  1020 

104      Jan.    16 

109H  Jan.    20 
9914  Jan.    31 
99      Aug.     7 

1(1(1  U  .liin       in 

N  Y  4  Erie  Ist  ext.  k.  4i  1047 

2d,ext.gold,88 1010 

3d,ext,  cold,  4J^8         1023 

99      Aug.     7 

99      Aug.     7 

4th,  ext,  gold,  Ss 1920 

5th,  ext,  gold,  48 1028 

N  Y  L  E  4  W  B  fund.  7fl.  1920 

9934  July     16  U)9M  Mar       « 

88       .    ... 

107       I08H 
85  >^  Sale 
83 

101)4  10954 
7934     80^ 

1013^  109^ 
79      Sale 
58M 

Brie  Ist  con  g  prior  48...  1906 
Registered 

7854  Aug.  31 

8034  Aug.     7 

78)4  July     6 

87>4  Jan.    17 

Ist  consol  gen  lien  g  48  1006 
Registered    

72 H  Sale 

60      Sale 

58Ji 

5834  Aug.  29 

ioM  Aug.     3 

5834  Aug.  29 

7334  Jan.    18 

Penn  coll  trust  g  48       1051 

'  o'.ooo 
97,000 

29,000 
2,000 

90      

675^  Sale 

68H    69  >^ 

S3%  Sale 

107^  107H 

106^g 

88        88)4 
dSVs    56 
54      Sale 

66 

99)4  102  H 

97       

105 

89       

88      July   27 
52)4  July    13 
50)4  Aug.  29 
64       Aug.  31 
9934  Aug.     7 
ln6^8  J»n-    29 

90      Jan.      4 

00;^r  conv  g  4s  Ser  A.  1053 
Do         do       Ser  B.  1053 

Gen  conv  48  Series  D.1952 
Chic  4  Erie  1st  gold  58..  1082 
CleT  4  Mahon  Val  g  5s  1038 

52Ji     56 
51      Sale 
64      Sale 

100     10234 

94      

56      Aug.     3 
50 }i  Aug.  29 
64      Aug.  31 
9934  Aug.    7 

56      Aug.     3 
54      Aug.     1 
66 H  Aug.  10 
99)4  Aug.     7 

68J4  Jan.    10 

68 J4  Jan.    10 

84      Jan.     3 

109      Jan.    30 

1  Of!  U  .Tan       20 

Erie  4  Jersey  1st  s  f  6s     1055 

103M 

103M 

112^ 

99)4  ..-    - 

103      July     2  109  °  Mar.    2 

Genessee  RlvRR  1st  s  f  6s  "57 

1,000 
9,000 

103       105 

112J^ 

99)4 

103M  Aug.  13 
11254  Aug.     2 

1035i  Aug.  13| 
1125^  Aug.     2 

103      June  15  108)4  Mar.    2 
11254  June  20  11254  June  20 
100      June  11:100      June  11 

Long  Dock  cons  gold  6s.  1035 
C  4  RR  Co  1st  cur  gu  68  1022 

123^ 

101^  104 
106  ii 

D  4  Impt  Co  1st  extd  58  1043 

97 

10234  July      3  KlfiU  .Tan.    25 

NY4Greenw  L  guar  g  58  1946 

93^ 

82)4     88 

QZ% 

101       Jan.    25 
8234  Aug.     7 

10234  Mar.    3 

NYSu8q4W  Ist  ref  g  5s-193f 
Second  gold  4  }^8 1937 

1,655 

101 

82>^ 

S2H  Aug.     7 

8234  Aug.     7 

10034  Jan.     8 

General  gold  5s 1940 

Termlna   Ist  gold  68     1943 

73ii 

68j| 

68M 

95       

105  J^ 

_.__ 

106)4  Jan.    12 

107      Jan.    10 

67      June     1 

2834  Jan.    27 

100      Jan.    18 

8534  June  15 

108      Jan.    20 

Mid  of  N  J  Ist  ext  58 ...1940 

1043^ 

105 

100 

62       

108      Jan.    11 

Wllk  4  East  1st  gu  g  Ss   1040 

80         81 

25         35 

97       

65       

65         67 

81      Jan.     3 

■rle  4  Pittsburgh.  See  Penn  Co 
■▼  4  Ind  1st  con  gu  g  68     1026 

2834  Jan.   27 

■t  4  T  H— 1st  cons  g  68..  1021 

97       101 
7634 

97       101 

102      Jan.    22 

Ist  general  gold  5s 1042 

Mt  Vernon  1st  gold  6s     1923 

85)4  June  15 

Bull  Co  Brch  Ist  g  5s 1030 

Btoo4Sou.  SeeChM4StP 
»_U  Cent  4  P.  See  Seab  Air  L 
n»  East  Coast  let  43^8...  1959 
WoTt  St  U  D  Co  Ist  R  4J48  1941 

7,000 

693,000 
1,000 
6,000 

94  M  Sale 
82  Ji 

90 

9334 

89  Ji  Aug.  16 

90      Aug.  16 

89      July   30 

96     Jan.  18 

Fl  W  4  Rio  Gr  Ist  g  48. .     1928 

69       

81J^     85 

98^  Sale 
97?^     98Ji 
lOOJ^  101 

59       

88 

95  J^  Sale 
95^    97 
95  M  Sale 

60       

60      July   31 

6934  Jan.   16 

rj»l  H  4  San  A.  See  So  Pac  Co 
^»»  4  Ala.  See  Seab  Air  Line 
QmlT  Hous  4  Hen  1st  58.-1933 

87JI 

95^  Sale 
95^    95M 
90         95  M 

Q»  Car  4  Nor.   See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
QUa  V  G  4  N.  See  Sou  Pac  Co 
QOHT  4  Oawegat.  See  N  Y  Cent 
Q»  Nor— C  B  4  Q  coll  tr  48  1921 

Registered Julyl921 

iBt  4  refund  4  Jis  Ser  A.  1961 
Registered...   1961 

9534  Aug.  16 
9534  Aug.  20 
95 M  Aug.     1 

96^  Aug.     6 

9554  Aug.  20 
97      Aug.  16 

0554  June  14 
95)4  June  15 
93      May    7 

9954  Jan.    16 

99      Jan.    17 

10154  Jan.   12 

8t  Paul  Minn  4  Manitoba— 
Consol  mortgage  48...  1933 

let  consol  gold  68 1933 

Registered 1933 

2,000 
1,000 

98       102 
8121     Sale 

9034    94>i 
110       120 
...    .  114 

90J^     91 

120 

114 

95         9634 

90^  Aug.     8 
HI      Aug.  25 

9054  Aug.     8 
111      Aug.  25 

905^  Aug.     8 

111      Aug.  25 

^11 18      April    4 

95      Aug.  27 

99      Feb.     6 
121      Jan.      2 
118      April    4 

Reduced  to  gold  4^8.1933 
Registered 1933 

3,000 

104      Sale 

95         97?^ 
...    -     99 

95      Aug.  27 

9634  Aug.  17 

10534  Jan.    11 

Mont  Ext  1st  gold  48.1937 
Registered    .. 1937 

2,000 

96^ 

91         92K 
87       

8734     89 
87       

8934  Aug.  16 

8934  Aug.   16 

8934  Aug.  16 

9834  Jan.    26 

Pac  Ext  sterling  gu  48  194C 



B  Ry  M  No  Dlv  1st  g  48. 194S 

93»i 

86M: 

8634 

86)4  July     7 
10854  Jan.      3 
113      June  21 

98      Jan.   22 

MlnneapUn  1st  g  68 1922 

Mont  C  Istguges 1937 

Registered 1937 

108       109?^  103}^ 

10334 

108^4  Jan.      3 

124>4  125K 

112       

124T^  Jan.    11 

istguargold  5s. 1937 

„„  Registered 1937 

Win  4  S  F  1st  gold  6S...193S 

1,000 

109?^ 

9934 

99?^  102 

100      Aug.  20 

100      Aug.  20 

i55      Aug.  26 

110)4  Jan.    18 



83",050 

llOH 

78         79  M 
8S>^     89J^ 

101)4 

70         7934 
lOM     IIM 
80 

1005^ 

Greenbrier  Ry.  See  Ches  4  0 
a  Bay  4  W  deb  cfs  A  ($100  par 
„  Debenture  ctfs  B  (par  $100 
048hl  1st  ref  4  ter  Ss  g  Feb  '55 

70         79  M 
lOJi     11^ 
78 

10      Aug.  27 

11      Aug.     3 

io      Aug.  27 
80      June  12 

1534  Jan.      3 
8634  Jan.      8 

Registered    Feb  195S 

Uock  V^al  Ist  con  g  4>^8._109£ 
**     Registered 199S 





921^  Sale 

82         83 

82         84 

80      July     7 

9354  Jan.    26 

Col4  H  V  Ist  ext  g  4s..  1948 
Col4Tol  Ist  ext  4s 195£ 

1,000 



1,000 

88?^ 

84J^ 

87       

SUA    8734 
753€ 

92 

823i     8734 
7534 

8234  Aug.  30 

8234  Aug.  30 

82M  Aug.  35 

8854  Jan.    16 

Housatonlc.    See  N  Y  N  H  4  H 
H  4  Tex  Cent.  See  So  Pac  Cc 
Hous  Belt  4  Ter  Ist  Ss 1937 

92 

94       

90      Jan.    17 
96M  July   16 

9034  April  18 

llllnpls  Central— let  g  48..  195 J 
*     Registered 1951 

98H 

98      Sale 
91 M     93 
79         90 

98      Aug.     1 

98      Aug.     1 

9954  Jan.     9 

let  gold  3^8 1951 

86M     90 

84         

90 

85)4  Mar.  28 

8534  Mar.  28 

Registered. ..   195 1 

Extended  isi  g  sj^s  ..   1951 

86       

81 

80      June  20 

80      June  20 

Registered 1951 

83J^ 

let  gold  38  sterling...   .195] 

Collateral  trust  go  d  48..  1952 

8834     90 

90M 

75         8234 

8534  May  23 

92      Jan.    20 

Registered. 1952 

Irt  refunding  48 195S 

Purchased  lines  3>^s 1952 

16,000 

29",  555 

92H  Sale 
82        8434 
8634    87 
8234 

84  J^  Sale 

83 

82 

84 

84         84}^ 
82J^ 

75         76 
84 

84       ... 

8434  Aug.     2 

"84J^".A"ug".'"i 

84H  Aug.     2 
85 H  Jan.    31 
75      Aug.  27 

95      Jan.    18 
85  5i  Jan.    31 

Coll  tr  g  4s  L  N  0  4  T-.1953 
Registered 1953 

75      Aug.  27 

81 34  Aug.     3 

893-^  Jan.    16 

Litchfield  dlv  Ist  e  3s       1951 

90}^ 

84       

61       

78^ 

89      Apr"U  13 

9454  Jan.   23 

61       .. 

Lou'v  dlv  4  term  g  SJ^s.  1953 

80  M  Sale 

78^ 

76  J4  May  14 

83      Jan.    30 

,  Registered 1953  J  -  J 

Middle  Dlv  regis  Ss.          19?^!  F  -  A 

V2',555 

10034 

68         72>^ 
62         77 
83       

99  Ji 

61       

62^     6934 
6934     78 

99?4 

Omaha  Dlv  Ist  e  3s...     195i  F  -  A 

61       .    . 

7234  Jan.    11 
71      Mar.  27 
69      July   21 

7234  Jan.    11 

8t  Lou  Dlv  4  tenn  g  38..  1951  J  -  J 

62M     69^ 
69       

71      Mar.  27 

Gold  3)^8 *.„    I9S1 

J  -  J 
J  -  J 

77J^  Aug.     7 

78      Aug.     7 

8634  Jan.    22 

Registered 1951 

Sept.,  1917.] 
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BONDS 

N    Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


IlllDOls  Central— (Cone.)  — 
Sprlngf  Dlv  Ist  g  3^8-- 1951 
Western  Lines  Ist  g  48..  1951 

Registered 1951 

Belle  A  Carond  1st  6s...  1923 
Carb  &  Shaw  1st  48  g...  1923 
ChSt  LA  N  O  gold  58.-1951 

Reelstered 1951 

Gold  3)^8..- 1951 

Registered 1951 

Jolut  l9t  ref  ser  A  Ss.  .  1963 
Memphis  DIt  1st  g  4a.  1951 

St  LSo  l8t  gug48 1931 

Ind  Bl  &  W.  See  CI  C  C  &  St  L 
Ind  Dec  &  W.  See  Cln  HAD 

Ind  111  &  la  I8t  gold  48 1950 

Intern  &Gt  No — Ist  g  6a-.  19 19 
Iowa  Central.  See  Minu  &  St  L 

Jack  Laos  &  Sag.  See  Mich  Cen 
ames  F  &  Clear  Ist  48.. .1959 
Kali  All  A  G  R.  See  L8&MS 
an  &  Mich.  See  Tol  &  O  C 
K  C  Ft  8  A  M.  See  St  L  A  8  F 
K  C  A  M  Ry  A  B.  See  StLASF 
K  C  A  Pacific.  See  Mo  K  A  T 
Kan  City  South  Istg  38...  1950 

Registered 1950 

Ref  A  Imp  58 .Apr  1950 

Kansas  C  Term  Ist  4s 1960 

Kentucky  Central.  See  L  A  N 
Keok  A  Dea  M.  See  C  R  I  A  P 
KnoxTllle  A  Ohio.  See  Sou  Rv 

Lake  £  A  9V  1st  gold  5a  1937 
3d  gold  58 .1941 

North  Ohio  Ist  gu  g  5s-  .  1945 

L  8h  A  Mich  So.     See  N  Y  Cent 

Leb  V  (NY)  1st  gu  g  4j^a.l940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  48... 2003 
Gen  consol  4>48. .2003 

Leh  V  Ter  Ry  Ist  gu  g  58. .1941 
Registered 1941 

Leh  V  Coal  Co  Ist  gu  g  5s- 1933 

Registered 1933 

First  Int  reduced  to  48..  1933 

Leh  A  N  Y— Istgug  4s. ..1945 
Registered 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erie 

Long  Isl  Ist  con  g  Ss.July  1931 

1st  cons  gold  4a July  1931 

Gen  gold  4b 1938 

Ferry  gold  4>4s ..1922 

Gold  4s 1932 

Unified  gold  4a 1949 

Deb  gold  5a. 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  49 1949 

N  Y  B  AM  B  con  g  5a.-1935 
N  Y  A  Ro  Bch  1st  g  58..  1927 
NShBch  Ist  con  gu  3s  Oct' 32 

Louisiana  A  Ark  1st  5a 1927 

La  Western.     See  So  Pacific 

LoulBT  A  Nashv — Gen  g  68  1930 

Gold  5s. _ 1937 

Unified  gold  4a 1940 

Registered 1940 

Coll  trust  gold  58 1931 

E  H  A  Nash  Ist  g  6a 1919 

Loula  Cln  A  Lex  g  4J^8.1931 

NOAM  Istg  68 1930 

2d  g  68 1930 

Pad  A  Mem  Dlv  48 1946 

St  Louis  Dlv  l8t  g  6a 1921 

2d  gold  38 1980 

Atl  Knox  A  Cln  Dlv  g  48  1955 
Atl  Knox  A  No  Ist  g  5s. .  1946 
Hend'sonBdge  Ist  a  f  6s  gl931 
Kentucky  Central  g  48..  1987 
Lex  A  E  l8t  50-yr  5s  gu.  1965 
LANMobAMlst  g  45^8.1945 
LAN -Sou  Mon  Joint  48-.  1952 

Registered July  1952 

N  Fl  A  Shef  Ist  gu  g  58..  1937 
NptAClnB  gen  gu  g  4^8  1945 
Pens  A  Atl  istgug  6s. -.1921 
SAN  Ala  con  gu  g  08-..1936 
Gen  consgu  50-yT  58..  1963 
LouAJeff  Bdge  Co  gu  g  4sl945 

A^ahonlng  Coal.  See  L  SAM  So 
"*8nlto  S  W  ColonU  g  58.1934 
Manila  RR— Sou  lines  48-.  1936 
McK'ptABVem.  SeeNYCAHR 
Mex  Intemat  1st  cons  g  48.1977 

Stamped   guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  s  f  58 1925 

Mil  L  8  A  West.  See  Chlc  A  NW 

Mil  A  North.   See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  78-..  1927 

Pacific  Ext  l3t  gold  68..  1921 

lat  cons  gold  5s 1934 

l8t  A  refimd  gold  48 1949 

let  A  ref  5s  Series  A 1962 

DesM  A  FtD  1st  gu  g  48- 1935 

Iowa  Cent  Ist  gold  58 1938 

Refunding  gold  48 1951 

MlnnAStLgu.   S^'i  B  C  R  A  N 

M  St  P  A  S  S  M  con  gold  43 

gtpd  payment  of  Int  gu.  .1938 

M  St  P  A  S  S  M  A  Cent  Term 

let  Chlc  Term  s  f  48.-1941 

M  S  S  M  A  Atl  1st  gold  48 

Btpd  payment  of  Int  gul926 

Mlnneap  Un.   See  St  P  .M  A  M 

Mississippi  Cent  let  58 1949 

Mo  Kan  A  Okla.   See  M  K  A  T 

Mo  Kan  A  Tex— lat  g  48.1990 

2d  gold  48--  .June  1990 

lat  extension  gold  Ss 1944 

let  A  refund  mtge  4s 2004 

Trust  Co  cts  of  deposit 

General  af  4Hs 1936 

Trust  Co  ctfs  of  deposit 

8t  Lou  Dlv  lat  ref  g  48.-2001 
Dal  A  Wa  1st  gu  g  5a.. .1940 
Kan  C  A  Pac  ist  g  48...  1990 
Mo  K  A  E  Ist  gu  g  Ss  -.1942 


J   -   J 

F- A 
F- A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 


J  -  J 

M-N 


J  -D 


A-O 
A-O 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 

M-N 
A-O 
A~0 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-  S 


Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  8 
A-O 
M-  S 
-  J 
M-  8 

J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
F- A 
M-  8 
M-  8 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F  -  A 
F  -  A 
A-O 
M-  8 


J  -D 
M-N 

M-  S 

M-  S 

J-  D 


J  -D 
A-O 
M-N 
M-  S 
Q-F 
J  -  J 
J  -D 
M-  8 


J  -  J 

M-N 
J  -  J 
J  -  J 

J  -D 

F- A 
M-N 
M-  S 

J  -  J 


Sale*  in 

August 
Par  talue 


A-O 
M-N 
F- A 
A-O 

M  _  V 


19,000 


4,000 


9,000 


25,000 
18,000 


2,000 


6,000 
1,000 


Price  about 
Jan.  2 
1917.  Aug.  1. 


PRICES  IN  AUGUST. 


79 
89H 


1081^ 

88         90 
107M 


101       lOlM 

87         89  K 

953^ 


99       100 


90M     93 


69%     mVi 


90  K  Sale 
88      Sale 


983^    99 
80  Ji  Sale 


100?^  102 
99;^  lOlH 


90}^  91 
lOOH  101 
112Ji  .... 

,111}^ 

1,000,  1045^ 


12,000 
4,000 


1,000 
6,000 

55',  665 


10,000 
1,000 


1,000 


2,000 
4,000 
3,000 
2,000 


2,000 


1,000 


3,000 
22,000 


1,000 
14,000 


3,000 


1,000 


19,000 

55,000 

8,000 

13,000 


92 

85M  "§9" 


106       

94}i 

85      Sale 
98        98Ji 


84         84  J^ 
95Ji     98H 


883^     89>i 
102",^  104 


100?^ 

96}^ 


113 
UOJ^ 

90  Ji 

96!^ 
106H 
107^ 
102  J^ 
1145^ 
106 

80 
106 

613^ 

89 

10834 
106 


113K 
111 

Sale 
Sale 
Sale 


11534 
109  Ji 


623i 
Sale 


101^ 
100 
81 


102 


106       

9934 

10734 

107^ 

101  Ji  10234 

8154 


102 


113^ 

XQ'iVi  103^ 

88  90 

58  59 

61?^ 


91         9134 
56  >i     57  }i 


94  Ji  Sale 

92       

98^     99 

93  95 


76M     77 
5434  Sale 
37         45 
65         68  J^ 


24,000     4034     45 
1    40^ 


5,000 


37 

75^     85  K 
67^ 
78 


Sale 


Aug.  31. 


Bid. 
80 

7934 


Ask. 


98 
86 
98 


72 


95  Sale 
7434  90 
8334     90 


8134  .-.- 
95         97 


78M     90 


62      Sale 


8234  Sale 
8234    82J^ 


9634 

76M     83 
lOOH 


96 


9834 

96 

87 

90         97M 
10234  112 


10334 


89  M 


85 


99J^  105 
90       

85K 

903€    98M 


98 

8O34     81 
79  >^     83 

96       

96>^  104J^ 
90       

90 


1101^ 

10034 
9034 
9034 
99 -K 

103?^ 
94 

104 
99 
80 

100^ 

56M 
82 
101 

10534 
79 

9934 
94 
7634 


111 
109^ 
90^ 


lOOH 


100 
111^12 


87 

"65k 

8434 


82 

Sale 

97 

80 


99       1013^ 


104  109 
98M  105 

100 

72       


87J^  102 


85 


108}^  --- 

95  10334 

87J^ 

47  48  J4 

55 


83         86^ 
46J^     48M 

88         8834 


93 


68M 
3934 
2734 
4954 
4954 
3134 
2934 


943^2 
94 

69  ^-2 

41 

29 

50 

00 


Bid.        Ask. 

78M 

7934 


1073 


86 
9834 


70 


9534    96^ 

74>^ 1 

8334     90 


77       

9534     98M 


78M 


58M     65 


8234  Sale 
82^     83 


963^ 

7634     83 
99 


92K  95^ 

94M 

87 

90  9734 

10234  112 


10334 


89M 


85 


10034  105 

87       

85M 

98M 


84 

9834 

79^     8O34 
80  >i     83 

92       

963-2  10434 

90       

86         90 


11034 
101 
86 


110^ 

109  M 

883i 


9934 
103M 

94 
10534 

9934 

81^ 
1023^ 

56^ 

8134 

99^ 
10534 

773^ 

95 

91J4 


10034 


100 
108 


83 

'6634 
81J^ 


81 
98 
9634 
76 


99       lOlM 

89M 

10334 

98M  105 
10234 

72       . 


Lowest. 


Sale  Prices. 


94      Aug.     7 


95      Aug.  17 


60      Aug.  28 


Highest. 


Sale  Prices. 


95      Aug.     1 


96      Aug.  25 


62J^  Aug.     7 


823^  Aug.     1    83      Aug.     7 
82      Aug.  25    82ys  Aug.  28 


96 34  Aug.  20 


95      Aug.  30 
953^  Aug.  16 


9634  Aug.     6 


96      Aug. 
9534  Aug. 


10334  Aug.  13  10334  Aug.  13 


8034  Aug. 
80 34  Aug. 


96J^  Aug.     7 


111      Aug. 

'87M  Aug. 


21 


94      Aug. 
106      Aug. 


2 
27 


82       Aug.     2 


1053^  Aug. 
79  Aug. 
98  Aug. 
94      Aug. 


99       Aug.  21 


100      Aug.     7 


( 


8734  102 


80 


108 


80?^  87 
483-s  Sale 
55 


80^     83J^ 
45         47?^ 


85M     87 


93 


94 


68  69 
39  42 
2734  28 
49^  51 
4954  50 
3434    33      Sale 


66  M 

67 

50 

72 


36 
35 


33         35 
35 

66M 

64       

52        45         52 
7534     72 '4     75 


80       Aug.  18 
47      Aug.  28 


84 
45 


Aug.     7 
Aug.  29 


87      Aug.  25 


80 34  Aug. 
83      Aug. 


9634  Aug.     7 


111      Aug. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


Highest. 


Sale  Prices. 


8iH  May    4    84^  May    4 


90      Jan.     9 


93  July  17 
88  April  18 
81      June  13 


89      April  11 
9434  May    9 


82  J^  June     8 


60      Aug.  28 


8134  July   20 
82      July   24 


95  July  26 
80^  Feb.  19 
89  J^  Mar.    2 


95      Aug. 

9534  Aug. 

8334  July 

9534  July 
1133^  Jan. 
113      Mar. 
10234  June 


90      Jan.     9 


10234  Jan.  18 
88  April  18 
95J^  Jan.    17 


9434  Jan.   23 
100      Jan.   27 


93      Jan.    18 


7134  Jan.   23 


91      Jan. 
90}i  Jan. 


8 
19 


101  Jan.  11 
83  Jan.  24 
90      Feb.   14 


30  102      Jan 

16  101 M  Jan 

27|  91>4  Jan 

25  102      Jan 

10 

21 

18 


87      AprU  17 


100      June  27 


85       Jan.    2 
90      July     7 


8534  Jan. 
95  J^  Feb. 
79  J^  July 
803^  Aug. 
103  Jan. 
9634  Aug. 


85      June  14 


90^  Aug.     3 


94 
106 


Aug. 
Aug. 


82      Aug.     2 


10534  Aug 
79  Aug. 
99 M  Aug. 
94      Aug. 


10  1103< 
102j| 
87  M 
96  4 
10034 
103^ 
27r   94 
27i  106 
1043^ 
89  34 
10334 
60 
82 
U)H% 
27m  105 
20:   79 
IS   97 
10.,  94 


99      Aug.  21 


100      Aug.     7 


80      -Aug.  18 
4834  Aug.  31 


84      Aug.     7 
4754  Aug.     9 


88      Aug.  11 


94J4  Aug.  21 


943^  Aug.  21 


68      Aug.  28    6934  Aug.     6 
3834  Aug.  30    4034  Aug.  24 


2734  Aug.  30 
4954  Aug.  21 


33      Aug.  27 


52      Aug.  18 


28 
51 


Aug.     8 
Aug.  15 


33 3i  Aug.  31 


8034 


July 

May 

Aug. 

Jan. 

July 

July 

Aug. 

Aug. 

Feb. 

Feb. 

May 

Mar. 

May 

Jan. 

June 

Aug. 

July 

Aug. 

Jan. 


99      July   30 


9834  July   24 

100      May  25 

79      April  19 


9134  June  25 


80  Aug.  18 
47  May  22 
45      June     6 


84 
45 


Aug.     7 
Aug.  29 


87  Aug.  25 
92  Jan.  4 
94H  Aug.  21 


6734  June  8 
37^  July  6 
2634  June  8 
49^  Aug.  21 
49  M  July  9 
33      Aug.  27 


18 

8 

19 

26 

114      Feb.     3 

113      Mar.  21 

10634  Mar.  12 


90      Jan.    31 


106      Jan.   10 


89 
90 


Jan.     5 
July     7 


89  May  5 
9834  Jan.  22 
81  June  26 
9034  Jan.  16 
10334  Feb.  14 
103      Jan.   29 


943^  Jan.    17 


11334 
107 

97M 

9654 

106^ 

10334 
103 
1143^ 
104  34 

106 
63  34 
913^ 

108 '4 

10534 
85  34 

103M 
94 
81^ 


Jan.  18 
AprU  10 
Jan.  20 
Jan.  12 
Jan.  31 
June  28 
Jan.  22 
Feb.  1 
Feb.  1 
April  2 
Mar.  23 
Jan.  3 
Jan.  29 
Jan.  23 
Aug.  27 
AprU  10 
Jan.  23 
Aug.  10 
AprU  16 


100     June    0 


109     Jan.   13 

10334  Jan.   19 

8134  Feb.    3 


9134  June  2A 


91}^  Jan.  27 
64  Jan.  29 
61^  Jan.    31 


95      Jan.   19 
63      Jan.   27 


97  Jan.  12 
92  Jan.  4 
98M  Jan.   26 


7834  Jan.  30 
5434  Jan.  2 
31  .A.prU  13 
69  34  Jan.  19 
6334  Feb.  2 
45      Jan.    10 


52      Aug.  18 


34 


May  26    41      Jan.  Ifi 


6934  AprU  19 
7034  Mar.    2 
52      Aug.  18i  79 
76      July    21    85 


69  34  April  19 

71      Feb.     2 

Jan.     8 

Jan.     2 


24 

BONDS-STOCK  EXCHANGE  RECORD. 

(Vol    ] 

105. 

I 

BONDS 

Int. 

Per- 
iod. 

Sale*  in 

Augual 

Par  Value 

Price  about 
Jan.  2 
1917. 

PRICES  IN  AUGUST.                                   RANGE  SINCE  JAN.   I. 

N     Y    STOCK     EXCHANGE 

Aug.  1.     1 

Auo.  31. 

Loweal. 

Highest. 

Loweet.        1        Highest. 

Mo  Kan  4  Tex— (Concluded) 
MKAT  of  T  l8t  gu  g  38  1942 
Rhnr  Rhr'T  <t  Ho  1st  eu  e  58  '43 

M-  S 
J  -D 

M-  S 

F-A 
F-A 
F-A 
M-S 
M-N 
M-  S 
M-  8 

F-A 

M-"8 

S 
2,000 

S 

80 

60 

Bid.        Aik. 
623^     563^ 

45 

39K 

92^     93^ 
94'A     95  M 
90         91 H 
59  M  Sale 

101     1013^ 

Bid.        Aik. 

53^     563^ 

45 

393^ 

93J^     94J^ 
9l}4    91% 
89%     91 
b7%  Sale 

100^  1003^ 

Sale  Price*.         Sale  Pricet.    ! 
563^  Aug.  20!  563^  Aug.  20 

Sale  Prices. 
54      June  12 

Sale  Prices. 
80      Jan.     3 

Tez  &  Okia  1st  gu  g  58.    1943 
Missouri  Pacific  (new  co) — 
Ist  &  refund  6s  Ser  B...1923 
1st  &  refund  58  Ser  C.  1926 
Ist  &  refund   5p  Ser  A  ..1965 

General  48  1975- - 

Mo  Pac— l8t  consol  k  68..  1920 

Trust  g  58  stamp... Jan  1917 

ReglBtered  .-     ..Jan  1917 

Certf 8  of  deposit 

47,000 

9,000 

11,000 

2,091,000 

34,000 

49         51 

QSVa     9914 
97      Sale 
95       100 
675^  Sale 
1033^  104 
1063^  Sale 

4534  Feb.  21 

93J^  May  17 
91      May  17 
89      Aug.     7i 
5734  Aug.  31 
100      July     6 
106      ilaj    29 

49      Jan.    19 

99H  Jan.    26 
9834  Jan.   26 
90      Feb.     2 
0834  Jan.    17 
10034  Jan.    24 
10034  Jan.    12 

94 >i  Aug.  28 
92      Aug.  10 
89      Aug.     7 
57%  Aug.  31 
10034  Aug.  28 

9&%  Aug.  10 
9234  Aug.    6 
90      Aug.     3 
6054  Aug.     9 
lOl^i;  Aug.     7 

107      

101 J^  Sale 
101 H  Sale 
93      

106 

i04J4  May  22 
101^  Jan.      2 
10134  Jan.      2 

108  K  April  25 
103      Jan.    26 
103      April  20 

iBt  coll  gold  8s- 1920 

Col  Tr  Co  certs  of  deposlt. 

Guar  Tr  Co  certs  stamped. 

40-year  gold  loan  48 1948 

Certlf  cates  of  deposit 

60        63 
60         65 
58       

55M  Feb.     2 
61      Mar.    1 
5534  April  10 
60      Jan.      2 
51      Mar.    1 
49M  Mar.    9 
80      Mar.  16 

60  April  26 
6014  AprU  23 
5534  April  10 

61  Jan.     4 
60J^  April  24 
57      Jan.    16 
82      April  12 

Do      stamped 

let  A  ref  con v  5s 1959 

M-  S 

60      Sale 
60         63 

58       

80         

Certificates  of  deposit 

Certfs   of  deposit  stamped 

M-N 
F-A 
F-A 
.1  -D 

50       

80 

50           

8d  78  ext  at  4% 1938 

823^ 

BoonTSt  LA  8  l8t  6s--   1951 

50       

Cen  Bch  Ry  Ist  gu  g  4S-1919 

61       

Cent  Br  Un  Pac  Ist  g  48.1948 

61         

60 

60           

1 

LeroyACValAL  1st  g  58  1926  J  -  J 

48       

Pac  R  of  M  Ist  ext  g  48..  1938  F-A 
2d  extended  gold  58..  1938  J  -  J 

95 

84       

101^ 

85           

10,000 

1005^ 

100 

94         95 

iOGJi  Mar.  22 
9434  Aug.  27 

101 H  Feb.     7 
103M  Jan.   17 

Bt  Louis  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  58. .1931  A-O 
Gen  con  etpd  gu  g  58.1931  A-O 

102M  Sale 

973^  Sale 

9434  Aug.  27 

97J^  Aug.     1 

"v. 

Unlf  A  ref  gold  4s 1929 

River  A  Gulf  div  let  g  4s' 33 

VerdlgrlsVIAW  1st  g  58.1926 

Mobile  A  Blrm.  See  South  Ry 

Mobile  A  Ohio  new  g  68...  1927 

1st  extension  g  6s  July  1927 

J  -  J 

M-N 
M-  8 

J  -D 
Q-  J 
M-  S 
P-A 
J  -D 
J  -  J 

A-  O 
J  -  J 

J  -  J 
A-O 
J  -  J 
A-O 

J  -  J 
J  -  J 

J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
P-A 
P-A 
P-A 
P-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-  S 
P-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

48,655 
42,000 

2,000 

84      Sale 
80  i^  Sale 
91       

114       

...    -  110 

85      Sale 
72^  Sale 
90        94 

1045^  109 
102M  104 
68 

763^     783^ 
72         72M 
90U 

7834  Aug.  29 
72      Aug.  29 

80      Aug.     1 
74      Aug.  22 

75  M  July     5 
69H  July   18 

86      Jan.    18 
84      Jan.    10 

104J^ 

101       ...   - 

104M  Aug.  20 

104 M  Aug.  20 

104M  Aug.  20 

11434  Jan.    10 

General  gold  48.. 1938 

'r,oo5 

5,000 

77       

68      July   26 
93      July     2 
90      Aug.  25 
84      May  15 

101^  May    8 

78^  Feb.     1 
93      July     2 
90      Aug.  25 
91^  April  23 

108      Jan.    13 

Montgom  Dlv  Ist  g  5s_-1947 

100       

101 

101 

80       

80         85 

102       

lOO'y^          

8t  Louis  Division  58 1927 

91M 

..      .     92 

90      Aug.  25 

90      Aug.  25 

St  L  A  Cairo  gu  g  48 1931 

89M     89% 

107Ji  107^ 
107       

30        50 

88 

102       

lOlJ^ 

28       

Collat  trust  4a.   5ee  Southern 
Mohawk  A  Mai.  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.   See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 

MashT  Cbatt  A  Bt  L  ist  3a  1928 
*^  Jasper  Bch  let  gold  68..  1923 

102      Aug.  27 

102      Aug.  27 

Nuh  Flor  A  Shef .   See  Lou  A  N 
Nkt  Rys  Mex  pr  lien  4Ha-1957 

30 

30      Mar.  27 

30      Mar.  27 

Guaranteed  general  4s..  1977 

...    . 

N»t  of  Mex  pr  lien  g  4H8--1926 

Ist  consol  gold  48 1951 

NH  A  Derby.  SeeNYNHAH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.  See  LouAN 
N  O  Mob  A  Chic  1st  ref  58  1960 

59 

New  Orleans  Term  Ist  48.-1953 

43',  555 

196,000 

1,079,000 
53,000 
93,000 

15,000 

3¥,555 

72         723^ 
99      Sale 
47        50 

112      Sale 
85M    863^ 
97      Sale 

85  ^g  Sale 
81J^    84Ji 
923^  Sale 
...    93 

58       ... 

68      April  21 
94      May  17 
35      June  19 

100      Aug.  31 
76M  July   13 
89      May  26 

7634  Aug.  27 
78  Ji  June  14 

72      Feb.  21 
99  K  Jan.    11 
5034  Aug.     3 

11354  Jan.    10 
88 M  Jan.    20 
98  M  Jan.   29 

86 K  Jan.    13 
8514  .Ian.      8 

N  O  Tex  &  Mex  1st  Ser  A  6sl925 
Non-cum  income  ser  A  5sl935 

N  y  B  A  Man  Beach.     See  L  Isl 

N  Y  Cent  RR  conv  deb  68.1935 

Consol  Ser  A  48 1998 

Ref  A  Imp  4^8  A 2013 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  33^s 1997 

Registered 1997 

943^     98 
46         iSVs 

1033^  Sale 
76>^     78 
923^  Sale 

78      Sale 

79 

863^ 

9434    97 
45      Sale 

100      Sale 
763^    77M 
91 M  Sale 

763^    7&% 
7Q%     79 
85 

94      Aug.     7 
45      Aug.  31 

100      Aug.  31 
77  Ji  Aug.  30 
91 M  Aug.  31 

76  J^  Aug.  27 

9434  Aug.     6 
5034  Aug.     3 

103M  Aug.     3 
79      Aug.  28 
93M  Aug.  17 

7834  Aug.     8 

Debenture  gold  48 1934 

Registered 1934 

85      Aug.  20 

86%  Aug.     9 

85      June  28i  9434  Jan.    19 

80-year  debenture  4s.- .1942 

Y5",555 

9,000 
25,000 

91M 

77>4     78M 
76         79 

75  78i4 

76       

76         82 
70         73}^ 

693/8 

70 

763^  -    ... 

9134  Jan.    18 
70      May  31 
65      Aug.     7 
69  M  Aug.  23 
75      Mar.    8 
9634  April  16 

92      Jan.    17 
81      Feb.  21 
80      Jan.   24 
8034  Jan.    19 
80      Jan.   20 
97      Feb.     3 

Lake  Shore  coll  g  3>^B-.1998 
Registered  ._ .1998 

Mich  Cent  coll  g  3^8.-1998 
Registered 1998 

68         69  3i 
68         68% 

713^ 

66 

70      Aug.     6 
65      Aug.     7 
69 H  Aug.  23 

...... 

71       Aug.  20 
67%  Aug.  24 
70      Aug.     9 

Beech  Creek  ist  gu  4s. .1936 

96?^ 

893^     953^ 

873^ 

Registered 1936 

2d  guar  gold  6s 1936 

1025^ 

93       

93 

Registered 1936 

BchCr  ex  1st  gu  gSJ^s  Feb  '51 

70         84  H 

70 

Cart  A  Ad  ist  gu  g  48...  1981 

88       

1 

Gout  A  0  Ist  gu  g  58...  1942 

104       

92       

87  M 

89         ... 

Moh  A  Mai  1st  gu  g  48..  1991 

80       

75 

N  J  June  R  gu  l8t  48-.   1986 

78 

N  Y  A  Harlem  g  3  Hs.  .  .  2000 

823^  .    ... 

80      May     2 

81 34  Feb.  16 

Registered 2000 

N  Y  A  North  1st  g  58  ..1928 

"Y,555 


"2",  555 

106Ji 

92         92H 

117M 

104       105 
lOOJ^  102 

803^ 

705i 

67       

98       

1005^ 

79  89 

108       

lOOM  102 

93^ 

80  86 

62       

70         713^ 
90      

101         

101      June  26 

i521^  May     2 

NYAPut  ist  con  gu  g  4s.  1993 
Pine  Creek  reg  guar  6s-  .  1932 

763^     79 
10834 

7634  Aug.  29 

7634  Aug.  29 

763^^  Aug.  29    94      Jan.    17 

R  W  A  O  COD  let  58.  July  1922 

9934     

99 J^  May  14  ibiH  Jan.    10 

100  ii  Feb.     6110034  Feb.     6 

8034  Aug.  31    90      April  3(1 

70^  Jan.    12    70?/^  Jan.    12 

RWAOTR  Ist  g  Ss.July  1918 

99       

Rutland  Ist  cons  g  43^8.1941 
Og  A  L  Ch  1st  gu  g  4s.  1948 

SOV^  Sale 
6314     

8034  Aug.  31 

8O34  Aug.  31 

Rutl-Can  lat  gu  g  48..  1949 

70        70}/. 
85 

8t  Law  A  Adlr  Ist  g  5s..  1996 

2d  gold  68. 1996 

Utlca  A  Bl  RIv  gu  g  48-.  1922 

27",555 

98M 

86H 

85J4 

95^  Sale 

96J^     97 
78         80 
78         80 
92      Sale 

96!^     97 

77Jii     78 
78       

Lake  8h  A  M  S  g  3>^8..1997 

77  June  22 

78  July   24 
90      Aug.  25 

87 M  Jan.      8 
87      Jan.    18 
97 M  Jan.    19 

Registered 1997 

Debentisre  gold  4s.-.  1928 
Registered  48 1928 

903^  Sale 

90      Aug.  25 

92      Aug.     1 

25-year  gold  48 1931 

Registered .1931 

60,000 

95Ji  Sale 

9034  Sale 

903^     90J^ 

9034  Aug.  23 

9134  Aug.  11 

89  J4  July   26 

96%  Jan.    17 

KbI  a  a  G  R  let  gu  c  58   1938 

155      

97      

95      

108       

107       

99M 

903^ 

90 

Mehon  Coal  RR  let  58..  1934 

'__'_ 

106      

103      

115J^ 

113^ 

97 

Pitts  A  L  E— 2d  g  58.  Jan  1928 

95^ 

103      May     3 

103.M  Feb.     7 

Pitts  McK  A  Y  lat  gu  68.1932 

1083/g 

2d  guar  6s 1934 

107       

McK  A  Belle  V  1st  g  68.1918 

99  M 

Michigan  Central  58 1931 

Registered    1931 

1,000 
"2",555 

"2",  555 

31,000 



45",5o5 
6,000 

"8',555 

1063^ 

1063^ 

91        

82       

82  >^     86 
89  H    90 
94         95 
91         9434 
803^     81 
923^  Sale 
903^ 

y.'.'.'.'iooH 

98^    99M 

993^ 

9934  Aug.  18 

993-^  Aug.  IS 

9934  Aug.  18 

993-^  Aug.  18 

4s 1940 

Jack  L  A  Sgold  3^8.1951 

843^ 

72       

743^     80 
82         82^ 

87M 

86         87 

73M 

8234     823^ 
82       

84H 

65 

84 M  Aug.  23 

843^1  Aug.  23 

84%  Aug.  23 

84^  Aug.  23 

iBt  gold  33^3 1952 

74^     80 
813^     82M 
843^     8534 

79  Ji  July     3 
8134  Aug.     3 
84%  Aug.  30 
88      June     8 
79      Mar.  28 
8134  Aug.  10 
81 J^  July   23 
1003.^  Jan.      3 

86      Jan.    19 
91%  Jan.   25 
9534  Jan.    18 
89      May.J7 
8234  Jan.    17 
94      Jan.   26 
9334  Jan.    31 
10034  Jan.     3 

20-year  debenture  48.1929 

V  Y  Chili  A  St  L  ist  g  48.1937 

Registered .1937 

81^  Aug.     3 
84  5^  Aug.  30 

81JiAug.     3 
87      Aug.  16 

25-year  debenture  48.1931 

62         69% 

West  Shore  Ist  4sguar.-236l 

Registered 2361 

NYC  Lines  equip  88-.-1917 

813^ 

80         81 M 

81 34  Aug.  10 
81 J^  Aug.  17 

8234  Aug.     2 
82      Aug.     6 

Equip  tr  43^8  Ser  K-.  1920 
W  Y  Connect  let  gu  4)^8  A  1953 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Bar.     See  N  Y  C  A  H  R 
N  V  Lack  A  West.  See  D  L  AW 

95      Sale 

94       

95      Aug.     1 

9h%  Aug.     9 

9034  May    9 

99  "4  Jan.   18 

! 

Sept.,  1917 


BONDS— STOCK  EXCHANGE  RECORD 


'^ 


BONDS  1^^:^    it/ut? 

N     Y     STOCK     EXCHANGE    iod.    Par  Value 


N  Y  L  Erie  &  West.  See  Krle 
N  Y  A  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  &  Hartford  — 

Non-conv  debenture  3 'As  '54  A  -  O 
Non-conv  debenture  43- 1955  J  -  J 
Non-conv  debenture  48-1950  M-N 
Convertible  deben  3}4a.l956  J  -  J 
Convertible  deben  68...  1948  J  -  J 
Harlem  R  &  Pt  Ches  let  48'54  M-N 
B  A  N  Y  Air  Line  Ist  48- 1955  F  -  A 
Cent  N  E  lat  guar  48^. .1961  J  -  J 
Housaton  RR  con  g  58-.  1937  M-  N 
N  Y  Prov  &  Bos  gen  48.1942  A  -  O 
N  Y  Wohes  &  B  ist  4>isl946iJ  -  J 
NH&Derby  con  coup  5a.l918;M-N 
New  Eng  RR  cons  48...  1945  J  -  J 
ProTldence  Sec  deb  48.-1957  M-  8 
Piov  &  Spring!  Ist  5s -.1922  J  -  J 
Providence  Term  ist  43-1956  M-  8 
N  Y  &  Northern.  See  N  Y  Cent 
N  Y  Ont  &  W  1st  g  48  June  1992  M 
Reg  $5,000  only. ...June  1992  M-  8 

General  48 1955  J  -D 

WY  A  Putnam.  Sen  NYC  AH 
N  Y  A  Rock  Beach.  See  Long  Is 
N  Y  Susq  A  Western.     See  Erie 
Norf  Sou  l3t  A  ref  A  58-_.1961  P  -  A 
Norfolk  A  South  Ist  g  58.  .1941  M-N 
Norfolk  A  West  gen  g  63  .1931  M-N 
Improvem't  A  ext  g  63..  1934  P  -  A 
New  River  1st  gold  68-.  1932  A  -  O 
Nor  A  W  Ry  Ist  con  g  4s.  1996  A  -  O 

Registered 1996  A  -  O 

Dlv  1st  A  gen  g  43-_.1944  J  -  J 
10-25-year  conv  4S-.-1932  J  -D 
10-20-year  conv  48-..1932IM-  S 

Convertible  43^8 1938iM-  S 

Poca  C  A  C  joint  43...  1941  J  -  D 

Col  Con  A  T  let  gu  g  Sa.  1922  J  -  J 

Sclo  V  A  N  E  1st  gu  g  48.  1989  M-  N 

Northern  Ohio.    See  L  Erie  A  W 

North  Pacific— Prior  48...  1997  Q  -  J 

Registered 1997  Q  ~  J 

General  lien  gold  33.  Jan  2047  Q  -  F 

Registered Jan  2047  Q  -  F 

9t  Paul-Dul  Dlv  g  4S-..1996  J  -  D 

Registered 1996  J  -D 

O  B  A  Q  coll  tr  48.  See  Gt  Nor! 
St  P  A  No  Pac  gen  g  63.1923  P  -  A 
Registered  certificates  1923  Q  -  F 


St  Paul  A  Duluth  1st  38.1931 

2d  58 1917 

Ist  consol  gold  43 196S 

Wash  Cent  Ry  Ist  g  48.1948 

Nor  P  Ter  Co  1st  g  68 1933 

North  Wlscon.  See  C  St  PMAO 

Ogd  A  L  Champ.  See  Rutland 
hlo  .Dd  A  W.  See  CCCAStL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  A  Nav.  See  Union  Pac 
Oregon-Wash  Ist  A  ref  48.1961 
OBwego  A  Rome.  See  N  Y  Cent 
pacific  Coast  Co  Ist  g  58. 1948 
*  aclflc  of  Missouri.  See  Mo  Pac 
Paducah  AIlls  lat  s  f  4J^s  1955 
Penn  RR  ist  4s  real  est  g.  192.3 

Consoi  gold  S3 1919 

Consol  gold  48_ 1943 

Consol  gold  43 1948 

Consol  ilia i960 

Genera!  4>Js 196.5 

Temporary  ctfs  4J^8-.196,5 
AJleg  Val  gen  gu  g  4s  ..1942 
Del  RlvRRBdg  ist  gu  g  48  '36 
Phlla  Bait  A  W  1st  g  43.1943 
Sod  Bay  A  So  Ist  g  5s--1924 
Sunbury  A  Lewis  1st  g  4sl936 
UNJRR  A  Can  Go  gen  481944 


F- A 
A~0 
J  -D 
Q-M 
J  -  J 


Pennsylvania  Co — gu  4}^s.l92i 

Registered 1921 

Gu  3>^s  coll  tr  reg  ctfs..  1937 
Gu  3^9  coll  tr  ctfs  B...  1941 
Gu  g  3)^8  tr  ctfs  Ser  C-.1942 
Gu  g  3^8  tr  ctfs  Ser  D.1944 
Guar  gold  15- 25-year  4s.  1931 
40-yr  gu  tr  ctfs  -Is  ser  E.  1952 
Cln  LAN  Ist  con  gu  g  4s.  1942 
Clev  A  Mar  1st  gu  4>i3.1935 
Clev  A  Pitts  gu  g  4)^8  A.  1942 

Serlss  B  4J^s 1942 

Int  reduced  to  3H%-1942 

Series  C  3>^8 1948 

Series  D  3Hs- .1950 

Erie  A  P  gen  gu  g  SHs  B.  1940 
Series  C... 1940 

Gr  RAI  ex  ist  gu  g  4>i8. 1941 
Ohio  Connect  ist  gu  4s-.1943 
Pitts  Y  A  Ash  Ist  con  os.  1927 
TolWVAO  l3tgu4}^s  A.1931 

Series  B  4)^8 1933 

Series  C  48 1942 

PCCAStL  gu  g  43^sSefA1940 

Series  B  guar 1942 

Series  C  guar-. .1942 

Series  D  48  guar 1945 

Series  E  3!^s  guar  g-.1949 

Series  F  cons  43  gu  g_-1953 

Series  G  cons  43  guar.  1957 

Series  I  cons  4"^s  gu-.1963 

ChSt  L  A  Pconsg  5s--.1932 

Pensacola  A  Atl.  See  LouANash 

Peor  A  East.    See  C  C  C  A  St  L 

Peor  A  Pek  Union  Ist  g  68.1921 

Second  gold  4Hs---Feb  1921 

Pere  Man] — l.st  ser  A  .53..  1956 

1st  ser  B  43 -..1956 

Phlllpr<lne  Ry  1st  30-yr  s  f  48  '37 
Pine  Creek.     See  N  Y  Central 
PlttB  C  C  A  St  L.     See  Penn  Co 
PlttabCiev  AToI.    See  Bait  A  O 
Pitts  Junction.    See  Bait  A  Ohio 


J  -D 

J  -  J 

M-N 
M-  S 
M-N 
M-N 
F  -  A 
J  -D 
J  -D 
M-  S 
F  -  A 
M-  N 
J  -  J 
J  -  J 
M  -  S 

J   -  J 

J    -  J 

M-  SI 
F  -  A 
J  -D 
J  -D 
A -01 
M-N| 
M-N 
M-N 
J  -  J 
A-  O 
A-O 
M-  N 
F  -  A 
J  -  J 
J  -    J 

J  -  J 
M-  S 
M-  N 
J  -  J 
J  -  J 
M-  S 
A-O 
A -01 
M-  N 
M-  N 
P- A 
J  -D 
M-  N 
F  -  A 
A-O 


Q-  F 

M-N 


2,000 
17,000 
13,000: 
91,0001 

l,000l 


4,000 


16,000 


3,000 
1,000 


30,000 


2,000[ 

187,000' 
17,000 
56,000 


Price  about 
Jan.  2 
1917. 


IIOH 
90"^ 
89  H 


70 
77 

75  K 
683^ 
Sale 
92M 


106^ 
90>i 
74 

lOOM 


82 


75 


69% 


80 


sm 


75         78  M 


85 


83 

01^ 

20M 

211^  122 

19M 

95  M  Sale 
95 
92^^  Sale 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid 


Ask. 


62 

58       --- 
58}^     69 
56         58 
96         07% 
82       --- 


74}^ 


90H  ---- 
55}^  Sale 


60 


78K 

67      Sale 


80 


90^    91 

102J^ 

91M  --- 


1,000 


10,000 


1,000 

14,000; 

30,000 
124,000 

47r,oool 


94  Jl  Sale 

91       

6714  Sale 

05  J^ 

91% 


109^ 


101 


1,000 


4,000 


1,000 


1,000 
4",000 


2,000 


107 
100 

88 

85         88 
110^  n2}4 


86  M  Sale 

96         98J^ 

991^     99% 

99H 

lOlM 

983^     991^ 
99%  Sale 
1063^  106% 
103      Sale 


951^    97% 

95      

99H 


1,000 


35,000, 

8,000 


93 

99  J^ 

lOlJ^ 
101^^ 
86% 
86 
86 
86 
951.^ 
92  ^ 
90% 
99% 
103% 
103% 
89% 
89^ 
89% 
88 
88 

99% 
94^ 

lot 

99  % 

99  H 

9014 

102  >^ 

102  ^ 

102)4 

9(j% 

95  "^ 

96M 

90)^ 

1021.^ 

107  >i 


102% 

Sale 
89 
88 
87% 
87% 
96% 


74% 

96%    97% 

112% 

112       122 
109       114 
88         88% 


86  

120  123 

120  123 

120  123 


99 

81%     87 


Aug.  31. 


Bid. 


Ask. 


55 


50 

57       

57%     69 
49      Sale 
94         95 
77% 


65 


90% 

47         533 


57 


78% 

66%     67% 


78%     80% 


75 
98 


90 
112% 
112 


85 


87H 


Lowest, 


Sale  Prieea. 


58  Aug.  18 
56%  Aug.  16 
49  Aug.  31 
95  Aug.  27 
77%  Aug.  29 


55      Aug.     1 


67      Aug.     1 


74      Aug.  11 
96%  Aug.     8 


Highest. 


Sale  Prices. 


58  Aug.  18 

59  Aug.  18 
58  Aug.  2 
97%  Aug.  7 
77%  Aug.  29 


56      Aug.     3 


67%  Aug.  29 


74      Aug.  14 
96%  Aug.     8 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


58  Aug.  18 
56%  Aug.  16 
49  Aug.  31 
93%  June  9 
77%  Aug.  29 
88%  April  16 
74      April    9 


55      June  20 


57      April  10 


87      Aug.  22 


81 


86 


113% 

117% 

82% 

99% 

81% 


86 


87%  Sale       85%  Sale 

85%     85%; 84% 

62%  Sale       61%     62 


83%    90     I   84 


104 


105%  _-. 
99%  -._ 
79  84 
75         80 

110       110% 


82 
95 


99% 


94 

94 
101% 

94% 

.---     93% 
101%  Sale 

94  94% 
94%  Sale 
88%    96% 

95       

92       

98       

86       

93       


100 


100% 


100       

87% 

93%  Sale 

77 

49 


99 
99 

85 
81 
,^75% 
75% 
87% 
82% 
86 

92% 
99% 


99  J 


Sale 


85% 
92 

'96" 


86% 
86% 


83 

83 

90% 

94 

99% 

93% 

93% 

85 


102% 

105% 

100% 

99% 

79         84 

70         80 

104%  110 


86      Aug.  28 


88%  Aug.  16 


86      Aug.  28 


85%  Aug.  311 
84%  Aug.  22i 
62      Aug.  29 


87%  Aug.  1 
85%  Aug.  16 
63      Aug.     2 


67  July  27 
75%  April  16 
77      Jan.    10 


Highest. 


Sale  Price; 


68  Feb. 
75%  Jan. 
64  Jan.  23 
110%  Jan.  2 
92  Jan.  26 
88%  April  16 
78%  Jan.    31 


21 
11 


75%  Jan.    11 


57      April  10 


83  Jan.  22 
75%  April  16 
80      Jan.   22 


74      Aug.  11    82%  Mar.  16 

96%  June  28  101      Jan.    23 

110      July    17  122      Jan.      9 


87      Aug.  22    97%  Jan.   23 


85  June  81  93%  Jan.  30 
118%  May  1511.34  Mar.  28 
117%  May  10il36%  Jan.  29 
118%  May  16  135      Jan.    16 

86  Aug.  28    94      Jan.    13 


110      Aug.     3  110      Aug. 


81      Sale       79      Aug.  17 
91 


99% 


94 
94 

101% 

92% 

92      Sale 

101  Sale 
92  Sale 
92%  Sale 
88%    98% 


32      Aug.  28 


93  Aug.  8  93  Aug.  8: 
91%  Aug.  22  92%  Aug.  8 
100%  Au?.  17  102  Aug.  24 
92  Aug.  31i  94%  Aug.  3; 
91%  Aug.  281   94%  Aug.     1 


91% 
90 
85% 
93 


92      Aug.     7    92      Aug.     7j 


97 

72% 

72% 

72% 

72% 

88% 

82% 

86 

92% 

9S% 

92% 


102%    99%  Aug.  10 


81%i   81       Aug.     1 


86      July   23 

85%  Aug.  31 
84%  Aug.  22 
62  May  18 
61  May  29, 
91%  May  18| 


92%  Feb.  23 


96%  .Tan. 
92%  Feb. 
69%  Jan. 
67%  Jan. 
91%  Jan. 


17 
16 
16 


104%  June  21 


100%  Jan.   29 
88%  Mar.    7 


109%  April  17 


110%  Jan.   24 


100%  Jan.   29 
88%  Mar.    7 


110      Feb.  19 


79      July   24'   87%  Jan.    12 

I 
93%  Mar.  14!   99%  Feb.  23 


99%  Jan. 

99%  Mar. 
101%  April 

93      Aug. 

91%  Aug. 
100      June 

92      Aug. 

91%  Aug. 

97      Jan. 


51101 
26|   99% 

4102% 

8|   99% 
22  101 
28  107% 
31  104% 
28    97% 

3    97% 


92      Aug.     7 


99%  Mar.  .30 


Jan.  12 
Mai  26 
Jan.  25 
Feb.  9 
Feb.  21 
Jan.  13 
Jan.  11 
April  5 
Jan.     3 


100      Jan.    11 


99%  Mar.  30 


85%' 
90     j 

'87%; 


89      Aug.     9 
86"  Aug.' 10 


99%  Aug.  10    99%  June  10 

100%  April    2 

87      Feb.  26 

80      May  10 

31%  July   14 


81      Aug. 


89      Aug.     9 
86""  Aug".  16 


823 


97 


90 


102 
98 


91% 

89 

99% 

93% 

93% 

88% 


100 


99% 
98% 
99 


91 


91       

90%  Sale       91       

98% 98% 

103       103% 


100 


87 
70 


Sale 

Sale 

49 


101% 

82       

85% 

70 

42         50 


97%  Aug.  13 


90%  Aug.     1 


97%  Aug.  13 


90%  Aug.     1 


85      Aug.  2Vj   87%  Aug.  13 
70      Aug.     1    70      Aug.     1 


89  Aug.  9 
92  April  30 
86  Aug.  10 
96%  May  29 
102      April  17 


88%  Feb.  24 
88      April  17 


99      Mar.  21 


98%  April  13 
99%  Feb.  23 


97%  Aug.  13 

98  July    21 

99  June  22 


95%  Feb. 
95%  May 
90%  Aug. 
98%  July 
103%  May 


100      June     1 


85  Aug.  27 
70  April  25 
42      Feb.     o 


102%  Jan.   22 
102%  Jan.    24 

87      Feb. 

86%  Jan. 


26 
31 


81%  July   14 


97      Jan.    20 

93      Mar.    6 

91      April  25 

100%  Jan.    17 

102      April  17 


8914  Feb.     5 
88      April  17 


99      Mar.  12 


98%  April  13 
99%  Feb.  23 


103%  Jan.    24 

101%  Mar.    6 

99%  June  21 


96  Mar. 29 
95%  May     3 

97  Jan.  23 
103%  Mar.  14 
103%  May     8 


100      June    1 


96      Mar. 

77%  -I'la. 
42      Fea. 


29 

27 


26 


BONDS-STOCK  EXCHANGE  RECORD. 


I  Vol.  105. 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Pint  A  Lake  E.     St*  N  Y  Cent 
PUUMcKAY.     Sm  N  Y  Cent 
PItMb  Sben  A  L  E  iBt  t  Aa.  1940' A  -  O 
Ftr«tcouB<)l  gold  68.  1943J  -  J 

Pltti  Y  4  AMtitab.    So.  Penn  Co 


Deftdlnx  Co  cen  cold  4i. 

*V      RftirlHtnrMi 


ReglBterwl 


1997  J 
1997  J 


A-O 


Salei  in 

Auguit 

Par  Value, 


-  i 

-  J 
A-  O 

Oct. 
J  J 
J  -  J 
J  -  J 
M-N 
A-O 

X-6 


J 

-D 

-  J 

-D 


-  J 

-  J 


Jersey  CJentral  roll  g  4b  .  1951 
Atl  Clt}'  1st  coil  gii  g  48  19A1 
Qftt  TuBC  4  H  .  6'ee  Pare  Marq 
^tJoi  A  Or  Isl  iBt  g  4s. .  1947  J  -  J 
Bt  Law  4  Adir.  See  N  Y  Cent 
Bl  L  4  Cairo.  See  Mobile  4  Ohio 
Bt  L  Iron  Mt  A  So  Stt  Mo  Pac 
BtLMBr.  S««TerRRA88D  ofBtL 
3  t  LouIb  a  San  Fran  (Reuru  Cu) 

Prior  lien  48  ser  A 1 9fl() 

Prior  Hen  58  eer  B. 1960 

Cum  ad  J  eer  A  «8- 1955 

Income  ser  A  68 lOfK) 

■t  L  4  San  Ft— Gen  g  68. .  1931 

General  gold  Ss  1931 

Bt  L  4  8  F  RR  cons  g  48   199^ 
General  18-20-year  Ss   1927 
Trust  Co  ctfi  of  deposit 

do  stamped .. 

Soutb  West  DlT  g  a«. .  1947 

Ref  g  48  ctfB  of  <lep  .    1951 

do         staniped 

KCFt84  M  coug«8     1928  M-N 

K  C  Ft  8  A  M  Ry  ref  K  491936  A-O 

KC4M  RAB  let  gu  $  58.  1929  A-O 

Bt  Loul*  South.     See  111  Central 

Bt  Louis  Southw— iBt  g  48. 1989  M-  N 

2d  g  4s  Inc  bd  ctfs.-NOT  1889 

Coneol  gold  48 1932 

Ist  terrnl  A  uulf  68 1962 

_  Grays  Pt  Ter  Ist  gu  g  5s  1947 
Bt  Paul  A  Duluth.  See  No  Pac 
BtPMInAMan.  Se«  Gt  North 
8t  Paul  A  Nor  Pac.  See  No  Pac 
BtPASlouxC.  See  C  StP  MAO 
B  A  A  A  P  1st  guar  g  4s. . .  1943 

B  F  A  N  P  Istsf  g  68 1919 

Bcloto  Val  4  N  E.  See  Nor  AW 
Beaboard  Air  Line  g  48...  1960  A-O 

Stamped ...1950  A-O 

Adjustment  68 Oct  1949  F  -  A 

Refunding  4s 1959  A-O 

Atl-Blr  30- yr  Ist  g  48.May'33  M-  8 

Caro  Cent  Ist  cons  g  48. .  1949  J  -  J 

Fla  Cent  A  Pen  Ist  g  58. 1918  J  -  J 

Ist  land  grant  ext  g  58. 1930  J  -  J 

Coneol  gold  5b.  . 1943  J  -  J 

G«  A  Ala  l8t  cone  68  Oct  1946  J  -  J 
Qa  Car  A  Nor  ist  gu  g  38  1929  J  -  J 
Seab  A  Roanoke  1st  Ss.  1926  J  -  J 
Bher  8hr  A  So— See  Mo  K  A  T 
811  8p  O  A  G— See  Atl  Coaat  L 
Bou  Caro  A  Ga— See  Southern 
Southern  Pacific  Co — 

4b  g  Cent  Pac  coll.. Aug  1949 

ConTertlble  4s June  1929 

Convertible  58 1934 

Cent  Pac  ist  ref  gu  g  4fl.  1949 

Registered. 194$) 

Mtg  jfu  g  3J48...Aug  1929 

ThrouKh  St  L  let  gu  g  48' 54 

Qal  H  A  San  .Ant  1st  Ss    193' 

«.?'^J'i?''  e^ten  Ss 1931 

S'^S  1  ^V  ^«*  8^  «  08  1924 

HE*  WT  1st  g  58 1933 

„  1st  ffu  g  5«  redeem 1933 

HATexC  let  g  Ai  Int  gu.  1937 

Gen  gold  4s,  Int  guar  1921 

M.  T^55"*i^  N  W  Ist  g  6s.  1930 

A&N  W  l3t  guides 1941 

Louisiana  West  Ist  6s     1921 

Morgan's  La  A  T  Ist  78.1918 
First  god  6s 1920 

/J^'S'/V*^'  ^"  «ro'd  68...  1938 
Ore  4  Ca]  1st  gu  g  68..    1927 

In  A*' "'  ^*'  '«*  cons  58  1937 
i„^  S^^'U^*  B^  K  4s...  1937 
San  Fran  Term  Jst  48...  1950 

c.f\.*  ^,9  <'<>°*'  «  88...  1943 

So  Pac  RR  Ist  ref  gu  48. 1936 

Southern-- 1st  cone  g  as..  1994 

ii.e^el  *  gen  4s,  Ser  A..  1956 

Mob  A  O  coll  tr  g  4s 1938 

Mem  DiT  l8t  g  4J^-6s..l996 

»■    /^'^  Ist  g  48 1951 

Ala  Cent  RR  Ist  g  6s...  1918 

^*  9*  ®ou  Ist  cons  A  68  1943 

,  *  Char  AL  ist  A  4^8  '44 

.  .}»i  30-yr  6s  Ser  B..      1944 

Atl  4  DauT  1st  g  48 1948 

Second  4s 1948 

*-  J  Va  A  Ga  dlr  g  68     1930 
Cons  1st  gold  58 1966 


E  Ten  reorg  lien  g  5s...  1938 
Georgia  Midland  ist  3a  1946 

Ga  Pac  Ry  ist  g  6s '  1922 

Knox  4  Ohio  Ist  g  6s  1923 
Mob  A  BIrm  pr  lien  g  6s  1945 
Mortgage  gold  4s...  1946 
K  A  DauT  Deb  6s  stpd  1927 
Rich  A  Meek  Ist  g  4s  1948 
SoCar&Ga  1st  g  88.11"  1919 
Va  Mid— Series  D,  4-58' 1921 

Series  E,  68 1926 

Series  F.  68 ".I' 1931 

T  .^i°i£  M"l  -  sen  8s-  .1936 
va  4  8  W  Ist  gu  8s-  2003 
_*irat  cone  50-year  8s.  1958 
w  O  4  W  let  cy  gu  48  1924 
Spokane  Intemat  1st  g  Ss"  1955 

•Ter  Assn  of  St  L  Ist  g  4  J^s  1939 
*      First  conj  g  6b  1894-1944 

Qen  ref  s  f  gold  4a 1953 

Bt  L  M  Br  Ter  gu  g  6s.   1930 


J  -D 
M-  8 
J  -D 
F-  A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-  O 
M-N 
J  -  J 
J  -  J 

A-O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M-  S 
M-  8 
M-N 
J  -  J 
A-O 
P-A 
J  -  J 

A-O 

F- A 
J  -  J 
A-O 


Price  about 
Jan.  2 
1917. 


108  J^ 


98,000 
"  "c',660 


574,000 

94,000 

200,000 

505,000 

"  "r,o5o 


1,000 


5,000 
21,000 


50,000 


18,000 
13,000 


9,000 


9514  Sale 
94         95 


96 
93 

77 


96J^ 


80 


5,000 

46,000 

1,000 


1,000 


60,000 
377,000 
674,000 

45,000 


1,000 


1,000 


69^  Sale 
86  Sale 
76  Sale 
54  H  Sale 

112      

103^ 


PRICKS  IN  AUGUST. 


Aug.  1.     I     Aug.  31. 


Lowest. 


Bid.        A*k. 


85 

81 

77 

92>4  .... 


75         78 

111       lll^g 

77J4  Sale 


78  H 


76 

64 

673^     68 

67^     68H 


105J^ 
95 


903^  Sale 


89         92J^ 
77Ji 


61Ji  Sale 
80  Sale 
66  Sale 
48M  49 
103  110 
95K     99 


Bid. 

101 
95  K 


Aik.l     Sale  Prices. 


87  H  Sale 


95 
81 
76 


85 


81 

103M  102H 
69M  71M 
89M 


70         72^ 
56         63  H 

62  Sale 

63  69 


65  Ji 


81H     82 
82      Sale 
66  J4  Sale 
70        70ji8 
86"^  Sale 

87H 

100J4 

10154 

103^ 


102       1025^ 
102M 


85Ji     861^ 
87      Sale 
1031^  Sale 
9iy»  Sale 


62 


63 


75         80 
75H     l^H 
59      Sale 
62  M     63}.^ 
86K 


98^ 
101 
97  J€ 
97 
98 
99  M 


lOOM 


1,000 


1,000 


17,000 
23,000 


126,000 
113,000 
188,000 


1,000 
1,000 


34,000 


6,000 


8,000 


2,000 


89^     90^ 
s84j^  Sale 
101  >^  104H 

99>^ 


100 
101 
106  J^ 
96M 
106 
101 
105  J^ 

102 


105 
102H 


97  H 
108 
102y» 


106H 
10154 
107^ 

95 

8634 


105?^ 
105  H 


102^ 


92J^ 
102 

7534 

7654 
100 

8234 
10234 

99 

933^ 
102  J4 

8034 


96 
Sale 

96 
Sale 
Sale 
Sale 

7734 
1003-i 
Sale 


995^ 


75 
105 
107^g 


10254 
8234 
81>^ 


108 


99       ... 

6034     66 
10654  10734 
10834  --- 
10334  --- 

74>g  ... 
10354  --- 


10034  Sale 

10134 

10334 

104^ 

1065i 
104 

9034 

93 
93 


1063-^ 
9234 


10054 

10334  105 

86       ... 

101       104 


7534     75h 
8134  Sale 
985^  Sale 
8334  Sale 

90 

89 
815l 
101 
9634 


86 


9534 
9354 


103 
9134 


9934 
101 

10054 
104  34 

97 
104 

9334 

81 


10334 
95^ 
105 
10054 
10554 

10454 
10154 


88         9154 
65J^     69>^ 


60  Sale 
7834  79 
6454  Sale 
5 1  Sale 
10434  110 
9034     99 


81 


80 


81 

101       \03h 
693^     70 
90       ... 


6934  70 

56  633^2 

60  H  66 

61  63 


62 


63 


87^  Aug.  31 


Highest. 


Sale  Prices. 


91       Aug.  10 


87       Aug.  16    88       Aug.  17 


60      Aug.  31 

78H  Aug.  8 

64  34  Aug.  29 

49      Aug.  6 


96H  Aug.  24 


63M  Aug.     2 


103>^  Aug. 
69 H  Aug. 


70      Aug.  25 


61  Aug.  24 

62  Aug.  29 


62      Aug.  28 


7734 

743^     773.4 
55  5i  Sale 
62         63 
75         76 
75       


9034  1003^ 

97       

9654 


7554  Sale 
8134  Sale 
95^  Sale 

82 

8934 
89 

8154 
101 
9634 


8654 
75 


9534 
94 


993^ 


955^ 


103 

9134 
92 

10054 

9934  1055^ 


99 
107M 


87^ 
9834 
66  3-^ 
70 

9034 

70 

100  34 


97% 


96 

Sale 

Sale 

Sale 

75 

9634 

72 
104 

9854 

91 
Sale 

82 

80 


10034 

10054 

102 
9734 

104 
93K 
8034 


72 
100 
99  J^ 


10034 
101 


63 

10134  106 

102J4  ---- 

9954  101 

6234     72 

100       103 


9834  Sale 


101J4  ... 

101 

9934  10034 

103 

80  84 
9034  -.. 

95 


9234     963 
98         9914 

82M 

9534  10134 


104  54 
10134 


9834 
107M 


8454 
9654 
6434 
68 
9034 
64  34 
lOOK 


97 
70 


Sale 

96 
Sale 

97 
Sale 

75 

9634 

71 
104 

98  5^ 

92 

9734 

80 

80 


100     10034 

99K  lOOJg 


7534  Aug. 
5554  Aug. 
6254  Aug. 


97      Aug.     9 


61^  Aug.  15 
80  Aug.  ■ 
6634  Aug.  8 
53      Aug.  27 


9634  Aug.  24 


RANGE  SINCE  JAN.   1. 


0334  Aug.     2 


104  K  Aug. 
7034  Aug. 


70K  Aug.     7 


62      Aug.     2 
64      Aug.     3 


Lowest. 


Highest. 


Sale  Prices. 
109      Jan.    27 


87^  Aug.  31 
9034  May  31 
87      Aug.  16 


79       Mar.    5 


60  Aug.  31 
7734  July  6 
6434  Aug.  29 
46  July  6 
111  April  11 
9634  Aug.  24 


7434  Mar. 
70  Feb. 
63  June 
90  Feb. 
7854  Feb. 


Sals  Prices. 
109      Jan.    27 


9634  Jan.  12 
95  Jan.  11 
97      Jan.    24 


82      Jan.   23 


7134  Jan.  25 
8854  Jan.  24 
76  Jan.  2 
56  Mar.  23 
11234  Jan.  26 
104      Jan.   30 


102  June  28 
6934  Aug.  8 
88      July    10 

6834  July    11 
57      July     5 

61  Aug.  24 

62  Aug.  29 


6234  Aug.  24 


7534  Aug. 
59      Aug. 


6254  Aug.  13 


97      Aug.     9 


755^  Aug.  7 
81J4Aug.  1 
95^  Aug.  31 
82      Aug.  28 


86   Aug.  8 


95   Aug.  20 


10334  Aug.  7 


7734  Aug.  30 
82  Aug.  18 
98 3i  Aug.  8 
84   Aug.  6 


86   Aug.  8 


95   Aug.  20 


10334  Aug.  7 


99   Aug.  21 


9334  Aug.  8 
80   Aug.  9 


84 H  Aug.  31 
9654  Aug.  27 
6434  Aug.  31 


9034  Aug.  24 
6734  Aug.  23 


97   Aug.  25 


63 

100  10134 

10234 

101 

6234  72 
100   103 


985^  99 


10154 


99  J^  10034 

103 

84 

82H 

95 


97'^^ 

9334  99 
9534  10134 


10134  Aug.  29 


9834  Aug.  1 


9934  Aug.  7 


99   Aug.  21 


9334  Aug.  8 
815^  Aug.  3 


875^  Aug.  1 
9834  Aug.  1 
66K  Aug.  2 


62   Aug.  28 
10034  Feb.  26 

78  May  31 
7534  July  12 
5554  Aug.  31 
625^  Aug.  13 
8634  Jan.  8 
88  Jan.  13 
9934  June  13 


97   Aug.  9 

99   June  11 

10034  June  8 


75   July  28 

81  May  16 
9554  Aug.  31 

82  July  9 


85   May  16 

84   Feb.  5 

10034  Feb.  28 

95   Aug.  20 


9934  April  26 


9034  Aug.  24 
67 M  Aug.  23 


98   Aug.  2 


103   Aug.  16 


98 5i  Aug.  17 


9934  Aug.  7 


103   June  30 
9134  June  19 


75   Jan. 
75   Mar. 
6334  Aug. 
90   May 
7854  Feb. 


23 

12 

2 

8 

14 


111^  Jan.  22 

7934  Jan-  15 

90   Feb.  16 

80   Jan.  26 

65   Feb.  5 

72   Jan.  27 

7134  Jan.  22 


6434  Jan.  30 
10034  Feb.  26 


8234  Feb. 
S2H  Jan. 
68  Jan. 
7034  Jan. 

87  Mar. 

88  Jan. 


1 

24 
18 
17 
30 
13 


9934  June  13 


102  Mar.  8 
102'^  Jan.  16 
10034  June  28 


88      Jan.  12 

8854  Jan.  17 

10434  Jan.  19 

93J4  Jan.  19 


9134  Jan.      9 

8734  Jan.    12 

102      Jan.    17 

98 J^  Feb.  17 


10234  Jan.    15 


1063^  Jan.    22 
9634  Mar.  21 


99      Aug.  21I10134  Jan.    15 


9334  June  19;  96      Jan.     5 
79 3i  May  25    8954  Jan.    18 


8454  Aug.  31  95  Jan.  20 
9634  May  18  10254  Jan.  22 
6434  Aug.  3l|  77  Jan.  8 
7734  Jan.  18|  7834  Mar.  8 
9034  Aug.  24  10134  Jan.  26 
6734  Aug.  23    84      Jan.      4 


98  3.^  April  13 
90  April  24 
97  May  21 
8334  Jan.    12 


98^2  AprU  13 

96  34  Jan.    25 

10354  Jan.    16 

84      Jan.    11 


75      Feb.     7    75      Feb.     7 

100      July   26  105      Mar.    3 

9954  May  16  108      Jan.    30 


99      July    12 

64      April  18 

10134  Aug.  29 

102      June  15 


72 
100 


April  27 
May    31 


98      May    9 


9954  June 
105  Mar.  28 
9034  Jan.  12 
9334  Mar.  22 
95      Mar.    1 

97  *  May  15 
9934  July  25 
86  Jan.  5 
9534  July     5 


10134  Mar.  18 

65       May  17 

107      Feb.     7 

10954  Jan.    16 


74      Mar.  19 
1045i  April    3 


10134  Jan.    18 


108      Jan.    12 

10634  Jan.    17 

9134  Jan.    19 

933^  Mar.  22 

96      Jan.    30 

10154  Jan.    31 

102      Feb.  23 

8834  Jan.    24 

100      Feb.  21 


Sept..  1917.1 
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BONDS 

N     Y    STOCK     EXCHANQE 


Texas  &  Pacific  Ist  g  fl8--2000 

Second  g  tocome  58 2000 

La  Dlv  B  L  l8t  g  58 1931 

W  M  W  A  N  W  l8t  gu  58  1930 

Tol  4  Ohio  Cent— Ist  g  58.  1935 
Western  DIt  ist  g  5s---1935 

General  gold  58 1935 

Kan  A  M  Ist  gu  g  4s 1990 

Second  20-year  38 1927 

ro  Peor  &  W  ist  gold  48.  - 1917 

Tol  St  L  *  W— Pr  1  g  3^8. 1925 

Fifty-year  gold  48 1950 

Coll  trust  48  g  8er  A 1917 

Tor  H  &  B  Ist  g  4s  -July  1946 

U liter  &  Del  Ist  con  g  3s.  1928 
First  refund  g  48  ...1952 
anion  Pac  RR  &  Id  gr  g  48. 1947 

Registered 1947 

20-year  conr  48 1927 

First  A  refund  4s.. June  2008 
Ore  RR  A  Nav  con  g  Is.  1946 

Ore  Sh  Line  Ist  «  Oa 1922 

First  consol  gold  5S-.1946 
Uuar  refund  gold  48..  1929 

OUh  A  Nor  gold  38 1926 

Ist  extended  48 1933 

\/«odalla  consol  g  48 1953 

'  Consol  48,  Series  B-.1957 
Vera  Cruz  A  P  Ist  gu  g  4^81934 
Virginian  Ist  Ss  series  A..  1962 


U^abash  ist  gold  Ss-. 


_       _  1939 

Second  gold  Ss .  T  .  1 1 1 9  39 
Debenture  Series  B  6s..  1939 
lit  lien  equip  s  f  g  58.  ..  1921 
Ut  Hen  50-yr  g  term  4a.  1954 
Det  A  Ch  Ex  Ist  g  5s.  .  194 1 
Des  Moines  DIt  ist  g  ts.  1939 
Omaha  Dlr  lat  g  SS^s  .1941 
Tol  A  Chic  DIt  1st  g  48.1941 

Wafh  Term  1st  gu  3}^s.  ..1945 

l8t  guar  40  year  48 1945 

West  Maryland  1st  g  4s.. .1952 
West  N  Y  A  Pa  istg  Ss.  ..1937 

General  gold  48 194:h 

Income  58 .     1943 

Western  Pacific  1st  5s  A  _ .  1946 

Wheel  A  L  Erie — 1st  g  58  .  1926 

Wheeling  DIt  ist  g  58  .  1928 

firten  A  Imp  gold  3s...  1930 

Refunding  ij-is  ser  A. ..1966 

WJj  A  L  E  RR  Ist  cou  g  48.  1949 

Wlnston-Salem  8  B  1st  4«.  1960 

Wigcon  Cent  let  gen  g  48  .  1949 

Sup  ADuldlT  Ater  1st  48. 1936 


Street  Railwar  Bonds 

Brooklyn  Rap  Trans  g  33_ .  1945 

Itt  refund  cout  g  48 2002 

d-year  secured  notes  58.1918 
Bklyn  City  1st  con  5s  '16  '41 
Bklyn  Q  Co  A  S  gu  g  58'16-'41 
Bklyn  Q  Co  A  8  let  5s  .  1941 
Bklyn  Un  El  let  g  4-58,  .1950 
Stanaped  guaranteed.  1950 

Sings  Co  El  1st  g  48 1949 

Stamped   guaranteed.  1949 
Nassau  Elec  guar  gold  48  1951 

Cblcago  Rys— 1st  Ss 1927 

Conn  Ry  A  Lt— Ist  g  i^^s.  1931 

Stamped  guar  4!^s 1951 

Det  United  ist  cons  g  4  ^s.  1932 
ft  Smith  Lt  A  Tr  ist  g  38.  1936 
Hudson  A  Manbat  ser  A  Ss  1937 

Adjust  Income  Ss 1957 

N  Y  A  Jersey  Ist  8s 1932 

inter-Metrop  coll  4H|8 1956 

Interboro  R  T  1st  A  ref  38. 1966 
Manhat  Ry  (N  Y)  con  g  48  1990 

Stamped  tax  exempt 

Manila  Elec  1st  A  coll  38..i933 

Met  St— B'y  A  7th  At  38..1943 

Col  A  9th  At  Ist  gu  g  38.  1993 

LexAT  A  P  F  ist  gu  g  Ss  1993 

^f}^^  ^'«'  Chic  Ist  4s.  1938 

Mil  El  Ry  A  Lcons  Ss 1926 

Refunding  A  ext  4HJs---1931 

Gen  A  refund  .Ss 1951 

JJinnSt  Ry  1st  con  g  5s...  1919 
Mont  Tram  Ist  A  ref  A  38. 1941 
iJ  S'i  Ry  *  Lt  gen  4  ^8  . .  1933 
N  Y  Munlc  Ry  Ist  A  5s..  1966 
Mew  York  Rys  let  A  ref  4s  1942 
Adjustm't  Income  5s  1942 
N  Y  State  Rys  Ist  cons  4J^s  '62 

Portland  Ry  1st  A  ref  Ss..l930 
Port  Ry  L  A  P  cout  Ss.  . .  1942 
St  Jo  Ry  Lt  H  A  P  1st  g  Ss.  1937 
St  Paul  C  Cable  cons  g  5s  .1937 
Third  ATe  lat  ref  48      ..      1960 

Adjustment  Income  58.1960 
Third  ATe  RR  1st  gold  3s  .1937 
Trl-Clty  Ry  A  Lt  lat  s  I  58.  1923 
Undergr'd  of  London  4^s  1938 

Income  68 1943 

On  Rya  Iut— 5a  Pitts  Iss  .  1926 
Tnlted  Rys  St  L  ist  g  4s   .1934 

St  Louis  Tran  gu  imp  38  1924 
Onlted  RRs  San  Fr  «  f  48     1927 

Union  Tr  (N  Y)  ctf  dep 

Eqult  Tr  (N  Y)  Inter  ctf.. 
Virginia  Ry  A  Pow  1st  88. 1934 


Int. 
Per- 
iod. 


J  -D 

Mch 
J  -  J 
F-  A 
J  -  J 
A-O 
J  -D 
A-O 
J  ~  J 
J  -  J 
J  -  J 
A-O 
F-  A 
J  -D 

J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -D 
P- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

P- A 
M-N 
J  -  J 
M-N 

M-N 

F- A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 

F-A 
P-A 
A-O 
J  -  J 
A-O 
Not 


Sales  in 

August 

Par  Value 


A-O 

J  -  J 
F-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


A-O 
J  -  J 
J  -  J 
J  -  J 

M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
P-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
P-A 


F-A 

A-O 
J  -  J 
A-O 
A-O 
M-  8 
J  -D 
M-  S 
M-  S 
F-A 
P-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 

M-N 
F-A 
M-N 
I  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 


J  -  J 


14,000 


1,000 

5,000 

5,000 

27,000 


3,000 

167^665 

55,066 
92,000 
15,000 
13,000 

1,000 
19,000 

2,000 


Price  about 
Jan.  2 
1917. 


100?^  Sale 
64         SO 

89^ 

95 

ioiji  Sale 
99  100 
85  J^  93 
82}^  83J^ 
97  98 
56  60 
SIH  85 
581^  60 
25  50 
80         87 


98^ 


33,000 

59,000 
9,000 


5,000 


2,000 


36,000 


57,000 


4,000 


6,000 

132";  666 


6,000 
2,000 
2,000' 

'  i~,666 

27,000 


16,000, 


158,000 
389,000' 


85,000 

412,000 

5,000 

30,000 


1,000^ 

'5",666| 
3Y,666! 

136,000, 
1,000 


21,000 
42,000 


5,000, 

8",666, 


26,000 

2b",o66 


43,000 
14,000 


100  Ji  Sale 
71H 
Sale 
99 
Sale 
Sale 
Sale 
108H 
1071^ 
Sale 


93?^ 

92 

93 

108^ 
107 

93 
lOlJ^ 

93  J^ 


100 


dlH 

91Ji 

87 

98  ?i  Sale 

105  ;4  Sale 

80 
97 
80 

1051^ 
82  J^ 
72!^ 
825^ 


75H 
86 


85^  Sale 
94!^    95^ 
72J^     73^4 
104  H  Sale 

843^ 

37       


lOOJ^  Sale 

98!^ 

99)^  1003^ 


78  Ji  78 '4 

86  88  Ji 

87  87'/^ 

88  88  J^ 


101  lOlH 

74  J^     77 
100 1^  Sale 

102       

94         951^ 


1001^  Sale 

lOOi^  Sale 

83J^     87 

83  86 
73!^  74 
96^  Sale 

lOlM 

101?< 

84  Sale 


69  M  Sale 
25  M  Sale 
100 


721^  Sale 
98!^  Sale 

921^ 

93^ 
75 
99 
98 


PRICES  IN  AUGUST. 


Aug.  1. 


Ask 
95M 
70 
93 
95 

98M  103^ 
98 


Bid 

93^ 

60 

89 


80^ 

93M 

54 

83 

51 


94 

85 
99  H 
99  J^ 
99^  lOOJi 


102M 
92^ 


10014 

96^ 

86 

100       

72J^ 

iSH  Sale 
87         88  H 


91 

773 


95H 
102 
80  M 


107 
10014 

72" 


531^ 
36^ 


Sale 

7iH 
108 
101 

93 

80 

7iH 

61 

55 

37 


90 


90  J4 


93 
52 
80 
50 

22 

7914     87 

96  98 
63 

91%  Sale 
QUA 

89      Sale 

86  M  Sale 
86'!^  Sale 

1041^  106 
103       lO-iH 

87  Sale 
98 

92       166  " 

SZVs    88M 
80        92 

35 

941^  Sale 

100  J^  Sale 
92M    92>| 
80      


Aug.  31. 


Bid.        Ask. 
9Wi  Sale 
60         70 

90 


98)4     99 
97K 


Lowest. 


Sale  Prices, 
94H  Aug.     7 


75H 


66 
99M 


80^ 

92M 
54 
83 
49 


52 
80 
47 

25       

79J^     87 

96         9314 

63 

90      Sale 
93 

"87H     87M 

84J^ 

801-^  88 
104)4  105 
103 


93 

52 
80 
50 


Aug.     7 
Aug.  22 


Highest. 


Sale  Prices. 
95       Aug.  27 


93      Aug.     7| 
52      Aug.  22 


Aug.     9    80      Aug.     9: 


Aug.  25 


96      Aug.  28 


89^  Aug.  31 


88      Aug. 

sm  Aug. 

85)4  Aug. 

104?^  Aug. 

103  Aug. 
86^     87H    86)4  Aug. 

97H 97M  Aug. 

92       100 


50^^  Aug.  10 


91)4  Aug. 


RANGE  SINCE  JAN.  I. 


Lowest. 


I 


Highest. 


Sale  Prices.    I     Sale  Pricet. 
UH  Aug.     7  102      Jan.   17 
64      Jan.    29 1   64      Jan.    29 
89      AprU  21    89Ji  Jan.    18 


98 

June 

27 

00 

Jan. 

3U 

87 

Jan. 

16 

78 

July 

11 

93 

Aug. 

7 

52 

Aug. 

22 

80 

Mar. 

26 

50 

Aug. 

25 

80      AprU  12 


98      Aug.     8     95)4  July    24 


74  M 


83)4  88  X 

80  92 

30  35 

95M  95^ 

100)4  Sale 
93         95 

80       

98       

67       

99M 

72       


76  80 
86)4  95 
68         69 

103 

85)^ 

40       

86M 

102 

995^ 

98M 

76 

74 

88)^ 

80  )i  Sale 
83M 


74  a 
80 


91>^ 

67         70ys 
985^  Sale 

100 

90 

99)4 

95 

98 

82 

77% 

70 


76)4     80 

8614     95 

66)4     67 

100       103 

84 

46       

■  85  J^  Sale 

102 

92)4    9954 

98M 

76 

67  M     74 


78 


75 
81M 


90)4 

67  70)4 
98  J^  Sale 

100 


93 
92 


90         91) 
95)4     99) 


92 
92 


90 
99)^ 
95 
98 

77 

77H 

70 

89)4     93 
91       


30  89)4  Aug. 
23  86)4  Aug. 
22  86)4  Aug. 
15  105)^  Aug. 

2 103       Aug. 

9  87)4  Aug. 
25    98      Aug. 


94)4  Aug.     1 


95 K  Aug.  20 


100      Aug.  25  10014  Aug.     3 
92J^  Aug.  13,   93)4  Aug.  25, 


99      Aug.  13    99      Aug.  13 


7QK  Aug.  17    7Q]4  Aug.  17 


66      Aug.  30    69      Aug.  15 


85      Aug.  23    8654  Aug.     8 


80      Aug.  10    80)4  Aug.     1 


90 M  Aug.  24 


98^  Aug.  31 


79M     80         78 


79 


58)i  59M  56  58 
I2ya  13  IbVi  16 
100      100 


6ZM    63M 
91)4  Sale 

82)^ 

83)4 
78  Ji 
85 


85 

80  J^ 
90 
90 
91^ 


91)4  Aug. 


98 M  Aug. 


92  Aug.  24  9314  Aug.  6 
93)4  Aug.  211  9314  Aug.  21 
77)4  Aug.  131   77)4  Aug.  13 


70      Aug.  27i   70 
89)^  Aug.  28,   91 


Aug. 
Aug. 


79      Aug.     9|   79M  Aug.     3 


58 
13 


Aug.  27i   61       Aug. 
Aug.     2    17)4  Aug. 


89^  Aug. 

90      June 

88      Aug. 

84^  Aug. 

85)4  Aug. 
103)4  July 
103      June 

86 14  June 

97 )i  Aug. 


104)^  Jan.  27 
100  Jan.  30 
90  Jan  19 
84  Mar.  2 
97%  Jan.  30 
62  Mar.  21 
83)4  Jan.  19 
60   Jan.  12 


87  M  Mar.    8 
100)^  Jan.      2 


31  100 
14'   98)4 
30    95)4 
23    95)4 
22    95 

3  108 14 
28  \OSH 
21:  94)^ 
25    98 


88)^  April  23 
81  Ji  June     6 


93)^  July     5 

99      July    10 
91)4  June  11 


Jan.  12 
Jan.  17 
Jan.  17 
Jan.  20 
Jan.  17 
Jan.  12 
Jan.  26 
Jan.  16 
Aug.  24 


92 
92 


Jan.   29 
Feb.  18 


100)4  Jan.  27 


106;^ 

101 


Jan.    17 
Mar.  10 


99       Aug.  13 

78       May  15 

100      July    26 


10054 

80 

105)4 


Mar.  13 
Jan.  23 
Jan.   22 


73      Mar.    8| 
84)4  Jan.    12 


77 
84  M 


Jan.   29 
Jan.    12 


755^  July    25|  86)4  Jan.    17 


66"    Aug.  30  "75?<  Jan'"24 
99      April  26  10554  Jan.   31 


85)4  Feb.   17 


84)4  May 
100)^  Jan. 
100  Feb. 
995^  Mar- 
77  May 
76  July 
85  May 
80  Aug. 
83)4  July 


9054  Aug.  24 
68  July  6 
97)4  May  17 
1005^  April  10 
80       May  26 


92  May 
92  May 
75  May 
77  J^  July 
70  June 
89)4  Aug. 

1015^  Feb. 

100      Mar. 
79      July 


86      Mar.  27 


9,7 Va  Aprill3 
103  Mar.  29 
100      Feb.  26 

995^  Mar.  19 

77       May    3 

82      Jan. 

881-4  Jan. 

88  J^  Jan. 

91      Jan. 


30 
19 
18 
16 


101 5i  Jan.   24 

77)4  Jan.   29 

10114  Jan.   31 

101  Ji  Jan.    12 

80      May  26 


101)4 
101)4 
8654 
87 
74  )i 
9754 
1015^ 
1311015^ 
6    86)4 


60)4     61 
89)^  Sale 

84)4 

8434 


88 

80)^ 

85 

85 

85 


98 


7854 


53 
23 

77  5i 


99)^ 

90 

79 

98)^ 

53)4 

24 

79)4 


99 


99)4 
89)4 
86 


53 

21 


75 


6554     66 
39         395^ 
101       104 
97)4     99)4 
85 
'I2"  Sale 

69 

62 


^2%  38)i 

32)^  36J^ 

32)4  34 

83  85 


Sale 
Sale 
7854 


75 
99 


65  Ji  Sale 

38      Sale 

99%  100 

98 


85 
64)4 

69 

59)^     62 


60 


25 
32 
31 

82 


34 

3154 
Sale 


7:  58      May  15 

8     12)4  July     2 

.."100      Jan.      9 


60      Aug.  30  64      Aug.     3 

89       Aug.  31  92)4  Aug.     7i 

84      Aug.  30  84      Aug.  30 

83 Ji  Aug.  20  85      Aug.  30 


9854  Aug.  28 
■79""  Aug".' 15 


9854  Aug.  28 
1 

79)4  Aug.  10, 


Jan.  9 

Jan.  10 

Jan.  18 

Jan.  17 

Jan.  18 

Jan.  22 

Feb.  9 

Feb.  7 

Jan.  26 


69)4  Jan.      2 

25)4  Jan.     3 

100)^  Jan.   16 


60  Aug.  30  73)4  Jan.  3 
89  Aug.  31  995-^  Jan.  17 
81 14  June  28  94  Jan.  23 
8254  June  18'  94)4  Jan.  18 
80      April  111   80      Aprilll 

94  May  10  100      Jan.    19 

95  May  17,100  Jan.  23 
9654  April  16    99)4  Feb.     7 


100)4  June  18  103      Mar.    6 


53  Aug.  28 
20  Aug.  31 
775^  -Aug.     7 


6554  Aug.  10 
3554  Aug.  29 


53  Aug.  31 
24)4  Aug.  9 
775^  Aug.     7 


98      Aug.  24 
60'    Aug." '6 


66      Aug.  23 
40)4  Aug.     6 


99)4  Aug.  13 


60)^  Aug.  18 
Z\]i'K\ii'27 


31       Aug.  14 
82      Aug.  31 


62      Aug.     1 
'6i)4'A"ug.""3 


32)4  Aug.     9 


32)^  Aug.     9 
83)4  Aug.  15 


9854  Aug.  28  9854  Aug.  28 
89)^  Mar  7,  9714  July  13 
79  Aug.  15  79)4  Aug.  10 
99  Feb.  26  9954  Feb.  23 
52)4  July  24:  7154  Jan.  3 
20  Aug.  31  i  4754  Jan.  3 
75      July      3    87)4  Jan.   22 


72)4 

95 
10214 

64  J^ 

3554 
100 

9654 

89)4 

60 

70 

60 

50 

31)4 

32)4 

31 

82 


July 

July 

Mar. 

June 

Aug. 

June 

May 

Mar. 

Aug. 

Mar. 

July 

Feb. 

Aug. 

June 

Aug. 

Aug. 


20    78)4 
12  100 
14  102H 

2     80  84 
29    73(4 
16  108 
24  101 
21|    90 

6    635i 
211   70 
30,   61^ 
14    53 
27    42 
19'    3754 
14    37 
31    93)4 


4 
2 


Jan.  31 
Feb.  7 
Mar. 
Jan. 
Jan.  8 
Jan.  8 
Jan.  12 
Mar.  21 
May  18 
Mar.  21 
Feb.  8 
Jan.  23 
Feb.  20 
April  30 
April  26 
Jan.   26 


2H 
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BONDS 

N     Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

Auyusl 

Par  talue. 


Qas  &  Electric  LIsht.  Cos 

Bklyn  Un  CJaH  Co  latcg  fis  1945  M- 
Buffalo  City  Gas  Ist  58. ..1947  A  - 
Cincinnati  Gas  &  E  1st  &ref  58'56|A 


.1927 


Columbia  Gas  &  Kl  lat  53 
Stamped 

Consolidated  Gas  conv  63.1920 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  53 .1921 

Detroit  City  Gas  Co  r  58.-1923 
Detroit  Gas  Ist  cous  g  5S-.1918 
Detroit  Edison  Co  1st  5s..  1933 
1st  A  ref  5s,  Series  A...  1940 
■q  Gas  L  Co  N  Y  con  g  Ss.  1932 
Qas  &  El  Co  of  Bergen  Co  Ba  '49 
Havana  Elec  Ry  cons  g  53. 1952 
Hudson  Co  Gas  Ist  g  5s. -.1949 
Kansas  City,  Mo,  Gas  5s. .1922 

KlngsCoE  LA  Pg  5s 1937 

Purctiase  money  6s 1997 

Convertible  deb  68 1925 

Ed  El  111  Bkn  Ist  con  g  4s. 1939 

Lac  Gas  L  1st  g  58... May  1919 

Refund  <fe  ext  Ist  g  5s...  1934 

Louisville  Gas  &E  let  &  ref  63 '18 

Milwaukee  Gas  Lt  Ist  4s. .1927 

Newark  Cons  Gas  cons  5s  g  1948 

N  Y  Ga8  El  Lt  H  A  P  58.. 1948 

Purch  money  coll  tr  g  48. 1949 

Ed  El  111  ist  cons  g  58.  -  - 1993 

N  Y  A  Q  El  L  A  P  ist  c  g  3s  1930 

Pacific  G  A  Elec— Cal  Q  A  E 

Corp  unifying  A  ref  38  .  .  1937 
Pacific  G  A  E  gen  A  ref  53-1942 
Pacific  Pow  A  Lt  l8t  A  ref  58  '30 
Paterson  A  Passaic  GAE5sl949 
People's  Gas  A  C— Ist  6s..  1943 

Refunding  gold  58 1947 

Ch  Gas  L  A  C  l8t  gu  g  38  1937 
Consum  Gas  Ch  1st  gu  g  53'36 
Ind  Nat  Gas  A  Oil  ref  5b.  1936 
Mut  Fuel  Gas  1st  gu  g  Su  1947 

PWla  Co  conv  deb  98 1919 

Conv  deben  6s  g 1922 

■land  Gas  A  E!  conv  e  f  68. 1926 
■yracuse  Ltg  Co  Ist  g  38..  1931 
firracuse  Lt  A  Pow  8  f  5s-_1954 
Trenton  Gas  A  Elec  1st  5s.  1949 
Onion  El  L  A  P  lat  g  58.-1932 

Refund  58 -..1933 

United  Fuel  Gas  1st  s  f  6s.  1936 
Utah  Power  A  Lt  1st  53-..1944 
Utlca  Elec  L  A  P  Ist  s  f  3s  g  1950 
Dtlca  G  A  Ei  ref  A  ext  3?..  1957 
Weatcliester  Light  gold  3s.  1930 


J 
J  - 

Q- 

M- 

J  - 

F 

J 

M- 

M 

J 

F 

M 

A- 

A- 

A- 
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F- 

J  - 

F- 

M- 
J  - 
F- 
M- 
A- 
M- 
J  - 
J  - 
M- 
M- 
F- 
M- 
J  - 
J  - 
J  - 
M- 
M- 
M- 
J  - 
F- 
J  - 
J  - 
J  - 


N 
O 

o 
J 
J 

F 

•N 

J 
•A 

J 
■  8 

-  8 
■D 
-A 
-N 
-O 

o 
-o 

-  8 

-  J 

-  F 
-O 

J 
-N 
-D 
-D 
-A 

-  J 
-A 

N 
J 
A 

8 
O 

s 
J 

D 

N 
N 
A 
N 
D 
D 
J 
S 

s 

N 
J 
A 
J 
J 
D 


Miscellaneous  Bonds 

Adams  Express  coll  tr  g  4s- 1948 
Alaska  Gold  M  deb  6s  A  1925 

10-yr  conv  63  Ser  B 1926 

Annour  A  Co  1st  real  est  il^s'SQ 
Booth  Fisheries  deb  a  f  6s_1926 
Braden  Copper  coll  tr  af  63. 1931 
Bttsb  Terminal  lat  4a 1952 

Conaol  5s 1955 

Buildings  5b  gu  tax  ex.  .1960 
Cerro  de  Pasco  Copp  conv  63  '25 
Chic  Un  Stat  1st  gu  A  4  i^s  1963 
Chile  Copper  conv  .7s 1923 

Coll  tr  A  conv  6s  ser  A  w  i.. 
Computing-Tab-Rec  a  f  68. 1941 
Comstock  Tunnel  inc  4s. .-19 19 
Oranby  Con  M  S  A  P  lat  6s-  192S 

Stamped 1928 

Qieat  Falls  Pow  la* « f  53-.1940 

IntMer  Marine  Istsf  63 1941 

Montana  Power  istAref  8  t  5a  A 
Mortgage  Bond  43  ser  2...  1966 

10-20-yr  38,  ser  3 1932 

Morris  A  Co  ist  a  f  4Ji8..1939 
N  Y  Dock  50-year  gold  48-1931 
Niagara  F  Power  1st  8s_--1932 
Nlag  Lock  A  Out  Pow  Ist  53- 1954 
Nor  States  Power  5s  A  1941 

Ontario  Pow  N  F  1st  38.-.  1943 
Ontario  Transmission  os..l943 
Pub  Ser  Cor  N  J  gen  30-yr  38  '59 
Werra  ASF  Power  lat  53. 1949 
"renaessee  Copp  1st  conv  63  '23 
Wuah  Water  .P  Ist  .■?n  yr  Sa  1939 

Wilson  A  Co  1st  s  f  6s 1941 

dIanufacturinK  &  industrial 
Am  Ag  Chem  Ist  cons  3g.-1928 

Convertible  deb  5s 1924 

Am  Cotton  OH  deb  6s 1931 

Am  Hide  A  L  lat  sfg  6s.. .1919 
Am  Sm  A  Ref  lst5sA..A.pr  1947 

American  Thread  lat  48 1919 

Am  Tobacco  40-year  g  68.-1944 

48     1951 

Am  Writing  Paper  lat  a  f  5al919 
Baldwin  Loco  Wka  lat  a  f  Sa  '40 
Central  Leather  20-vr  g  Sa  1923 
Central  Foundry  Ist  s  f  6s.  1931 
Conaol  Tobacco  50-yr  g  48.1931 
Com  Prod  Ref  g  a  f  3a 1931 

lat  23-yr  a  f  5a 1934 

Cuban-Am  Sugar  col  tr  68. 1918 
DutiUera'  8  C  conv  lat  g  3a  1927 
■  I  du  Pont  Powd  4^3-.- 1936 
General  Baking  lat  25-yr  681936 
General  Elec  deb  g  3>ia-..1942 

Debenture  38 1932 

IngersoU-Rand  1st  5a. Dec  1933 
Int  Agrlc  Corp  IstAcoll  tr  3s  .'32 
Interuat  Paper  ist  con  g  63  1918 

Conaconv  af  gold  53...1935 
LIg  A  Myera  Tob  78 1944 

88 1951 

(P)  Lorlllard  Co  78 1944 

.,"«-- 1951 

Mex  Petrol  Ltd  conv  68  .   1921 

lat  Hen  A  ref  68  sierlea  C  1921, 
Nat  EaamAStpg  1st  20  yr  3s'29! 
Nat  8tarc>^  ^n-vopr  rift,  5j    iq?(i 

National  Tube  lat  Sa 1932 

N  Y  All  Brake  Ist  conv  «i»  1928 
aallway  steel  Spring —  ! 

Latrobe  Plant  ist  a  f  3s    1921^ 


M  - 
M- 
M-  !> 
J  -D 
A-0 
F-A 
A-O 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 


J  -  J 

M-N 
M-N 
M-N 
M-N 
A-O 
J  -  J 
A~0 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
A-O 
P-A 
M-N 
A-O 
F-A 
M-N 

:  -  J 

A-O 

A-O 
F-A 

M-N 
M-  S 


J  -  J 
A-O 

F-A 
J  -  J 
M-N 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
P-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  ■  ' 
M-N 
M-N 

J   -   .1, 


$ 

6,000 


24,000 
17,000 


148,000 

1,000 
2,000 


Prtc«  about 
Jan.  2 
1917. 


PRICKS  IN  AUGUST. 


\\    RANGE  SINCE  JAN.  I. 


Aug.  1 


107       10814 

1014 

100       100}^ 


12,000 
1,000 


11,000 


34,000 
9,000 


38,000 
25,000 


2,000 

14,000 
58,000 


123      Sale 

106      Sale 
lOlJi  102 

101       

105      

lOlJi 

1011^  ..- 
100       ... 
94       ... 
103       103^ 


104M 

U5 

110 

88 

lOlVg 
1023/g 
100  >^ 

923^ 
1031^ 
104^1 

85 
107 
100  J^ 


Sale 

117 

120^ 


Bid. 

9(> 

v.)'A 

97H 


A$k, 
99  M 


109 'A 


99  H 
85M 
80  Vg 
Sale 

101 
99 


100      Sale 

95H    96 

102 


102}^ 

107 

1013^ 


Sale 
Sale 
109  M 


99^  Sale 
92>^  Sale 

95 

100J4 

105  115 
101 J^  Sale 
102J^ 


86 
100  J^ 

98M 
i(  923^ 
101 
103 

84 


90 


1,000 
5,000, 


2,000 
8,000 

¥,060 


9,000 

9,000 

17,000 

161,000 


73,000 
5,000 

i.oool 

14,000| 
53,000 
42,000 
179,000 
11,000 
1,000 


2,000 


4,000 

468,000 

49,000 


55,000 
13,000 


51,000 

2Y,6o5 
ir4",565 

12,000 
39,000 


8,000 

455,000 

12,000 

10,000 


55,000 


132,000 
10,000 


7,000 

7,000 

912,000 


2,000 
24,000 


14,000 
27,000 
22,000 
27,000 
51,000 
25,000 
24,000 
6,000 
11,000 


5,000 
93,000 
10,000 

8,000 
S  OOn 


93 

102 
103H 


101 


101      Sale 
95J^    95M 
lOOii  .-. 
I00>i  ... 
105}^  106M 


S3H    84^ 
84  J^  Sale 
84  J^  Sale 
94      Sale 
91H    933i 

98ys 

S8J4 

92}^  Sale 
88  H  Sale 


92M 
98 


100 
87 


983^ 
105 


100)^  Sale 
I29M  Sale 


86 


87 


10534  lO&H 
1033i  106 
101 3€  103 
9434  Sale 
100      Sale 


93        93M 

753^ 

lOlM 

93         9434 


93J^     943^ 

95 
■92?^  Sale 


90  M  Sale 


80 
99  M 


110 
120  34 


Sale 
98  M 


903^ 


983^ 
773^ 


Sale 
Sale 


96Vs 
875^ 

98" 


95 


97 

97  3^ 

87M 

90 
100 
110 

95M 

97 

9srs 

86 


100 

923^     94 

lOOP^ 

9i^A  102 

90 

983^  — 


Auo.  31 


Ask. 

98 


Bid. 

91  Yi 

VJ'A 

9734  Sale 
80        8334 

8634 

1053^  Sale 


lOOH 
98M 


9834 
166'" 


9^% 
98M 


Sale 
100 
102 
101 

156" 

84 


98}4 


108 
12034 


993^ 


98  Ji 
98  3^ 
7SH 


99H 
97  H 
100 
9034 


Sale 


100 


98 


95^     96 
87      Sale 

90 

100 
110 
94 
96 
97>i 
92 


91 
91 


90 

973^     98 
88^     89H 

10034 

97       10034 

101 


741^ 

64 

04 

90 

90 

96^ 

823^ 

So 

8234 
109 

9434 
123  34 
100^ 


75 
68 
65 

Sale 


9734 

89 

87 

84  M 
Sale 

97 
Sale 


85 


102       10334 
102       10834 

9754 

9334  Sale 
94 


92        94 
lOOJ^ 

9434     99 
90 

9834 

97^ 


Lowest. 


Sale  Prices. 
9834  Aug.  23 


973^  Aug.  31 
84^  Aug.     9 


10534  Aug.  31 


102      Aug. 
98}4  Aug. 


100      Aug. 
96      Aug. 


93      Aug.  15 


9sys  Aug. 
97 J^  Aug. 


98      Aug. 
7734  Aug. 


9634  Aug. 

96?^  Aug.  25 
8634  Aug.  23 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 
9934  Aug.  22 


Sale  Prices.    \     Sale  Prices. 
9834  Aug.  23:1073^  Jan.   26 


973^  Aug.     3;    9734  July   23  101      Mar.  21 


84 M  Aug.     9     84  J4  Aug.     9 
89       Feb.     3 
lOoH  Aug.  31 


11034  Aug.    7 

102      Aug.     0 
9834  Aug.  23 


101       Aug.     3 
96      Aug.     6 


9334  Aug.  20 


100      Aug.     1 
10034  Aug.     6 


99       Aug.  25 
7834  Aug.  31 


9634  Aug.     7 


98      Aug. 
8734  Aug. 


98 

8634     88^ 

10034 

100 

102 


72         72H 
60      Sale 
60         6I34 
89  J^  Sale 


96      Sale 

86      

86  H    90 
8234    833^ 

110      Sale 
9234  Sale 

113      Sale 


84 


102 
96 
91 


102 
105 

9734 
Sale 


983^  Aug.     7    983^  Aug. 
98      Aug.  13    98      Aug. 


7 
13^ 


99       Aug.  10    99      Aug. 
87J^  Aug.  25    8834  Aug. 


96      Aug.  21 


72  Aug. 
60  Aug. 
62  Aug. 
8934  Aug. 


96      Aug. 

86  Aug. 

87  Aug. 
833^  Aug. 

108 M  Aug. 

9234  Aug. 
113  Aug. 
100      Aug. 

83      Aug. 


102      Aug.  27 


97M  Aug. 
9034  Aug. 


88J4     89Ji 


10334  Sale 

102      103 

973-^  Sale 

104      Sale 


98 M  Sale 

11734  12034 

8334  Sale 

87      Sale 

102      104 

102      Sale 


8134 

98J^ 

97^    98 

101^  10234 

68      Sale 
102       105 
95 

7934    80 
105       106 


72 
10134 

9934 
127J4 
103 
12634 

106 
107 
10034 

•n 

101 
105 

100  5^ 


7834 
102 
100 
128 
Sale 
12734 
1023^ 

11554 
llOJ-i 
101}^ 

SiilP 

Sale 
Sale 


101 

88         91M 
9334  Sale 
90      Sale 

81       

87}i    88 

90 

94         95 

100 

100      Sale 


100 

99  Jl 

93  >i 

Sale 

Sale 

98 


99 

90 
100  3i 

92 

97  J^ 
119 


SSVi 


9734 

85 


82M 
88  M 

103 

Sale 


93K    92 J^  Aug. 


8834 
7234 


89^ 


88 
00 
86 
81 
8634 


102 
91J4 
91 
9034 


93 
94 
89  M 

100  J^ 

98?^ 

90 
100 

89  M 

98 
119 


86  J^ 
90 
Sale 


Sale 

Sale 
Sale 
92ys 

10134 

Sale 
Sale 


8734 


9834 
85 


81Vs 

89 
103 
Sale 
Sale 


97  99        97^    99 

98  9834    9734    98 

10034  100  >^  10034  10034 

69 K  Sale       75      Sale 

10334 10334 

90     I 90 

7834    8034    7834    8134 
10134  Sale     100      100  J4 


74 
lOOM 

99 
11734 

9S3i 
11734 

9SJ4 
107  M 
10634 


91^ 
101 
101 


78 
100^ 

9934 
120 

99 
lis 

993-^ 
112 
110 
100 
Sale 
Sale 
102Ji 


7534 
100  3i 

99 
11734 

98M 
11734 

97 
107 
10734 


9034 
100 
101 


76 
10034 
Sale 
119 

99 
11834 

9734 
10734 
11034 

98  J^ 


Sale 
10234 


1023.^  102J4  10334 

Q«      inn     I  9SK    9Qi.^ 


90      Aug.  29 
90      Aug.     1 


8634  Aug.  30 
"9. 3  ""Aug."  31 
"99M'A"ug."3i 


99 J^  Aug. 
98?^  Aug. 


10034  Aug. 

8954  Aug. 

9734  Aug. 
119      Aug. 


87 J4  Aug.  29 


97 }4  Aug. 
85      Aug. 


98      Aug. 

1003^  Aug. 

69  J^  Aug. 


7834  Aug. 
9914  Aug. 


75  Aug. 
10034  Aug. 

99  Aug. 
1193^  Aug. 

98  Aug. 
118      Aug. 

97  Aug. 
1073^  Aug. 
110      Aug. 


913^  Aug. 

99  J^  Aug. 

102M  Aug. 

10234  Aug. 
99       .\ii?. 


96      Aug.  21 


75  Aug. 

63  Aug. 

63  Aug. 

91  Aug. 


96 

89 

87 

84 

113 

94 

124 

100 

83 


H  Aug. 

Aug. 

Aug. 

Aug. 
34  Aug. 

Aug. 
34  Aug. 
54  Aug. 

Aug. 


20 

27 

18, 

3 

15 

9 

6 

14 

18 


102      Aug.  27 


97  Ji  Aug. 
94 J^  Aug. 
95      Aug. 


9; 
13 
13 


9334  Aug. 
92      .A-Ug. 


88      Aug. 

9414  Aug. 

10634  Aug".' 


14 


1003/g  Aug. 
9974  Aug. 


10034  Aug. 

9234  Aug. 

98      Aug. 
119      Aug. 


88M  Aug.     8 


9934  Aug. 
85      Aug. 


9834  Aug. 

10014  Aug. 

7534  Aug. 


7834  Aug. 
10134  Aug. 


7634  Aug. 
101       Aug. 

9934  Aug. 
120  Aug. 
100  Aug. 
12034  Aug. 
100  Aug. 
Ill  Aug. 
11034  Aug. 


91      April  13 

90      Mar.  30 

129      Jan.      2 


10134  June  12  10834  Jau.    26 
98ya  July   11  10134  Jan.    24 


100 
95 


May    8  10534  Jan. 
July   13  102      Mar. 


8 
13 


9034  May     7.   94      Jan. 
98     June  22  10334  Jan. 


19 
25 


9634  June  12  10534  Jan.  19 
105  June  13  11634  Jan.  30 
110  June  27  110  June  27 
88  Feb.  1  8934  April  18 
98^  Aug.  20  10234  Jan.  19 
97J^  Aug.  27  102^  Feb.   1 


90  June  26  9334  Jan.  27 
10334  April  18  104^  Mar.  8 

98      Aug.  28  105?4  Jan.    25 

7734  July  24  88  Jan.  19 
10534  June  11  10534  June  11 

9634  Aug.     7  101      Feb.  17 


95      June  16 

8634  Aug.  23! 

95  Jan. 
100  July 
115      Jan. 

9434  July 

98  May 
100      April  20 

89      Mar.  19] 

94      July   10 


31 

181 

111 

2' 

29 


101 

93J4 

95 
100 
115 
102H 
10354 
1015^ 

92 
10134 


Jan.  31 

Jan.  18 

Jan.  31 

July  18 

Jan.  11 

Jan.  29 

Jan.  25 

Jan.  31 

Jan.  19 

Jan.  11 


89  April  3  9434  Feb.  8 
100  Mar.  1102  .Ian.  29 
9734  May  18  101  May  8 
84  July  26  8734  Mar.  13 
9834  Aug.  710134  AprU  17 
98      Aug.  13    98      Aug.  13 


98      July   26;  101 34  Jan.    16 
87=4  Aug.  25!   9634  Jan.    31 

101  May  24  103      AprU  16 
96      Aug.  21  101      Jan.    31 

102  Mar.    5  106      Jan.    10 


72 
60 
62 

8934 

92 

95 

86 

86M 

8234 
10854 

9234 
113 
100 

83 


Aug. 
Aug. 
Aug. 
Aug. 
Mar. 
May 
Aug. 
July 
July 
Aug. 
June 
Aug. 
May 
Aug. 


27  8434 
31  85 
22  84J^ 
25  94  3^ 

7i  94 

22;  98 

28  88 

3!  9334 

271    90M 
29I1I8 
25|10134 
31!  132 
28101 
18,   87>^ 


Jan.  23 
Jan.  2 
Jan.  2 
Jan.  11 
April  16 
Jan.  12 
Jan.  13 
Jan.  5 
Jan.  8 
Mar.  6 
Jan.  12 
Jan.  10 
June  22 
Jan.     8 


9834  May  15  10934  Jan.  29 
100  May  16  10954  Jan.  29 
9714  June  25  102  J^  Jan.  31 
8834  Feb.  8|  9654  Mar.  24 
92J4  Aug.  30  10054  Jan.    16 


90  July 
74  Ji  June 
100  June 
9434  Jan. 
90  Aug. 
90  July 
84  June 
8634  Aug. 


25]  93 J4  Feb.     " 
4i  7534  Mar.  '-. 


103  Jan.  17 
9434  Jan.  8 
99  Jan.  18 
9434  Jan.  20 
84      June  22 


301   93      Jan.    18 


8834  May  10    94J^  Aug.  14 


9954  July  25 


9934 

9854 

92  M 
10034 

8954 

95  Ji 
119 

83>4 

86 
101 

97 

85 

81 

97H 

9634 
100 

59 
103 


May 

Aug. 

April 

Aug. 

Aug. 

June 

Feb. 

Jan. 

June 

July 

July 

Aug. 

Mar. 

July 

May 

June 

May 

April 


103JI  Jan.   31 


6 

131 
3| 
2 
14 
I4I 
10, 
21' 
211 


9134  Aug. 
10134  Aug. 
10254  Aug. 

10234  Aug. 
99      .Auer. 


78      Mar.    7 
99?^  Aug.  13 


7134 
995^ 

9834 
118 

98 
11634 

97 

10534 
10534 

98 

90 

9Sya 
101J4 


Mar.  2 
July  5 
Feb.  26 
May  10 
July  30 
June  29 
May  12 
Feb.  6 
Feb.  6 
May  4 
Feb.  23 
April  IS 
April  25 


1035^ 
105 

9754 
104  3i 

925^ 

9934 
11934 

85 

92 

10434 
103 

85 

81 

99 

9934 
102 

755^ 
10434 


Jan.  11 
Jan.  26 
Jan.  12 
Jan.  31 
July  14 
Jan.  27 
Feb.  1 
Jan.  13 
Mar.  21 
Jan.  23 
Jan.  24 
Aug.  31 
Mar.  9 
Feb.  1 
Jan.  25 
Jan.  12 
Aug.  17 
Jan.     8 


SI34  Jan.    16 
10634  Jan.   26 


79  >a 
102 
10034 
129 
10434 
128 
103 
111 
11034 
102 

92 
103 
106 


.April  28 
Jan.  31 
April  23 
Feb  20 
Jan.  19 
Feb.  21 
Jan.  10 
Aug.  21 
Aug.  21 
Jan.  16 
June  14 
Jan.  18 
Jan.    11 


1003i  May  28  10234  June  28 
98 14  Mav  ni    99'/«  Jan.    19 


Sept.,  1917. 


STOOKJS-STOCK  EXCHANGE  RECORD 


t}9 


BONDS 

N  Y  STOCK  EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

August 

Par  Value 


O 


Standard  MlUlng  Ist  58-..1930  M-  N 
The  Texas  Co  conv  deb  6a.  1931  J  -  J 
Union  Bag  <k  Paper  1st  a  f  58  '30  J  -  J 
D  8  Realty  <fe  Imp  deb  g  as  1924  J  -  J 
D  S  Rubber  10-yr  col  tr  69-1918  J  -  D 

Ist  <fe  ref  53  series  A  ...1947  J  -  J 

US  Smelt  Ref  &  Mgconv6s  1926 

?»-Car  Chem  Ist  la-yr  58.1923  J  -  D 

ConTdebst  68 Mayl924  A  -  O 

Western  Elec  Ist  58  Dec  31  1922  J  -  J 
Westlnghouse  Electric  A  Mfg — 

10-yr  coll  trust  notes  5a.  1917 


Coal  Iron  and  Steel  Bona* 
Beth  Steel  Istextaf  58 1926 

l8t  <k  refund  5s  gu  ser  A.  1942 
fluff  <fe  Susq  1  8  f  58 1932 

Deb  5s .Jan  1926 

CahC  MCo  istguK  68. -.1922 
Col  Fuel  <k  I  Co  gen  8  f  g  58  1943 
Col  Indus  ist  coll  tr  5s  gu..l934 
Consol  Coal  Md  40-yr  5a..  1950 
Elk  Horn  Coal  conv  Gs...l925 
Elk  Horn  Fuel  1st  conv  53.1918 
Illinois  Steel  deben  4^8...  1940 

Indiana  Steel  1st  58 1952 

Jefferson  &  Clearf  2d  5b  .„  1926 
Lackaw  Steel  1st  conv  58..  1923 

Istcons  Ss  Series  A 1950 

Mldvale  St  &  Ord  conv  s  f  53  '36 
Pocahon  Con  Coll  let  a  f  5s  1957 
aepub  I  &  8  sink  fund  58.1940 
Bt  L  R  Mt  A  Pac  Sastmp'd  1953 

Tenn  CIA  RR  gen  58 1951 

U  S  Steel  Corp  a  f  g  Sa  Apr  1963 

Registered Apr  1963 

VJctorFuel  lat  s  f  68 1953 

Va  Ii  Coal  A  Coke  lat  g  Ss.1949 


J  -  J 

M-N 
J  -D 
M-  S 
J  -D 
P- A 
F  -  A 

J  -  n 

J  -  D 
M-N 
A-O 
M-N 
J-  D 
A-O 
M-  S 
M-  S 
,J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


Telegraph  an'l  Telephone 
▲m  Tel  A  Tel  coll  trust  48. 1929  J  -  J 

Convertible  48 1936  M-  8 

20-year  concert  4J^a...l933lM- 8 

30-year  coll  trust  6s 1946|J  -D 

Cent  Dlst  Tel  lat  30-yr  58. 1943|  J  -  D 
Chicago  Telephone  1st  53. 1923,  J  -D 
Commercial  Cable  Ist  g  48.2397|Q  -  J 
Cvmb  TAT  1st  A  gen  58.  .  19371 J  -  J 
Keystone  Telephone  lat  fia  1933  J  -  J 

MetT  AT  latsf  g  38 1918  M-N 

Mich  State  Telep  lat  20-yr  5s'24!P  -  A 
NYANJTelepgenSa  ...1920, M-N 
N  Y  Tel  l8t  A  gen  a  I  4^8-1939  M-  N 

Pacific  T  A  T  Ist  5a .1937  J  -  J 

South  Bell  Tel  A  T  lat  8  t  Ba  '41J  -  J 

WeetUn— Colltrcur58...1938  J  -  J 

Fund  A  real  est  4>48  g..  1950, M-N 

Mutual  Un  ext  58  gu 194rM-N 

NoWTelgufund4^a8: 1934IJ  -  J 


$ 

3,ooo; 

342,000 

1,000 

2,000 

105,000 

770,000 

20,000| 

15,000, 

48,000, 

50,000 


34,000 
29,000 


9,000 
113,000 


1 ,000, 
50,000 
63,000, 


71,000 

161,000. 

236,000] 

7,000 

81,000 


755,000 
1,000 


6,000 


145,000 
5,000 
7,000 

681,000 
6,000 
1,000 


20,000 


1 ,000i 

78,000 

104,000 

48,000, 

24,000 

8,000 


Price  about 
Jan.  2 
1917. 


$ 

99Vi  100 

105  J^  Sale 

90        93 

64      Sale 

102  J^  Sale 


107       10854 
99M    991^ 
lOlJ^  102}^ 
102      Sale 

lOOJi  lOOM 


1035^  Sale 
102      Sale 

96M 

931^    951^ 


95  97 
77J^  78 
92         94 


9214 
103 
104 
lOlM 

98  >^ 


Sale 
Sale 

Sale 
Sale 


94^ 
99  >i 

101^ 
105>g 


95 
Sale 
86 
Sale 
Bale 


80 
86  M 


Bid. 

94 
102}^ 

82  M 

51 
102 

84^ 
lOOK 

98M 

995^ 

99H 


91>i  Sale 

99K 

103       104 M 


102Ji  103 


73         77 
99  M  Sale 


lOOM  101 


101^ 

993^  Sale 

100  M  Sale 

1003^  Sale 

10134  102 

973^  Sale 

1025< 

93H 


PRICES  IN  AUGUST. 


Aug.  1 


Ask. 
95 
Sale 


53 
102  H 
Sale 
102 
Sale 

99  M 
100 


Aug.  31 


Bid. 

933^ 
102 


50 
102 

833i 
102 

95 

99^ 

99 


Ask. 
Sale 
Sale 

893^ 

53 
Sale 
Sale 
104 
Sale 

99  M 
Sale 


100      100}^    99K  100 


100 
97 
923.^ 


99 

78^ 


98M 


IOOM!   99J^  100 
Sale       94  3€    95% 
96     I   923i^    96 

9134 9134 

!   99       

903^  .....     90K 
80     I   78M  Sale 
9234 92 


86^ 
101 

90 

983i 
10034 

92J^ 

923^ 
10034 

85 


104 


1033^    983^ 

Sale    i 

Sale    1 100 

95 

Sale       98 

102^ 

Sale    I  9134 

93     I  9234 
lOOJ^;  98^ 

87     I 

101>^ 

Sale     103M 


Sale 
85  Ji 
Sale 


853^ 


75 
89 


8734  Sale       853^  Sale 

98      98 

100       10034    99       100 


98  M 

99 
Sale 

93 
Sale 

87 
lOlK 
Sale 
105 

75 

86  J4 


Lowest. 


Highest. 


Sale 
03}4 

102 
S2H 
5034 

102 
83 

102 
95 

99  M 
99 


Prices. 

Aug.  31 
Aug.  31 
Aug.  3 
Aug.  13 
Aug.  3 
Aug.  24 
Aug.  7, 
Aug.  31 
Aug.  2 
Aug.  31 


99 J4  Aug. 
94      Aug. 


90      Aug. 
783^  Aug. 


98 K  Aug. 
86  Aug. 
99 M  Aug. 


97^  Sale 
10134  Sale 
102      Sale 


96 M  Sale 
lOOM  102 
99M 


9734    9834 
97    • 

99 J^  lOOM 

98 

1013^ 

93^     94 

98  3i  Sale 

99  Sale 
9834  Sale 
92      Sale 

1013-^ 


96  M 
"99M 


98 
97 
99  J^ 
97M 

1013^ 

933^  Sale 
96 3i  Sale 

94  95 

95  98 
92         9254 

10134 


9734  Aug. 
99  Aug. 
913^  Aug. 
9234  Aug. 
98^  Aug. 


Sale 

9  3 '-4 

1023^ 

82  M 

54 
102 

86 
103 

98M 

99  Ji 
100 


Prices. 
Aug.  31 
Aug.  11 
Aug.  3 
Aug.  2.5 
Aug.  31 
Aug.  9 
Aug.  24 
Aug.  1 
Aug.  9 
Aug.  10 


10034  Aug. 
97      Aug. 


91      Aug. 
80      Aug. 


20 


9834  Aug. 

87      Aug. 

lOlM  Aug. 


103M  Aug. 
103%  Aug. 


87       Aug.  16 


85}4  Aug.  31 
933^  Aug.  22 
99  Aug.  28 
96  Aug.  30 
10134  Aug.  1 
102      Aug.     1 


97 M  Aug.  29 


1013^  Aug.  22 
9334  Aug.  31 
9634  Aug.  31 
94  Aug.  29 
98  Aug.  6 
92   Aug.  1 


98 3€  Aug. 
101 34  Aug. 

93   Aug. 

9234  Aug. 
100 H  Aug. 


10434  Aug. 
103M  Aug. 


87   Aug.  IGl 


87 M  Aug. 

9334  Aug. 
1003-8  Aug. 

9834  Aug. 
1013^  Aug. 
102   Aug. 


98   Aug.  2 


1013^  Aug.  22 
94  Aug.  25 
98M  Aug.  1 
99  Aug.  1 
9834  Aug.  1 
9234  Aug.  30 


RANGE  SINCE  JAN    1. 


Lowest. 


Sale 
9334 
102 

81M 

49 
101 

83 
102 

95 

99 

99 


Prices. 
Aug.  31 
Aug.  31 
May  31 
June  28 
May  7 
Aug.  24 
July  28 
Aug.  31 
June  18 
July   26 


100      May  21 


Highest. 


Sale 
101 
1063^ 

9334 

64 
10434 

92?4 
109 
10054 
103 
102J^ 


Prices. 
Feb.  16 
Jan.  26 
Jan.  a 
Jan.  2 
Jan.  16 
Mar.  30 
Jan.  4 
Jan.  29 
Jan.  18 
Jan.   20 


lOlJ^  Jan.   23 


98^  July   21  104      Jan.  3 

94  Aug.  28  102      Jan.  2 

95  July   10    95      July  10 
91      Mar.  26    96^  Jan.  29 


90  Aug.     7 
77J^  Jan.     4 

91  July    12 


9834 

86 

99  J4 

95 

97>^ 

93>i 

91 

9234 

98^ 

84  34 
10034 
103M 
103  J4 


Aug. 

Aug. 

Aug. 

June 

Aug. 

Feb. 

May 

April 

Aug. 

Mar. 

July 

Aug. 

Aug. 


97H  Jan.  20 
81  Mar.  29 
95      April    4 


31    9834 
25    94 
31110334 

6|   95 
14  101^ 

3  107M 
181  95 
14  95?^ 
31tl01J4 
24  86 
28  10334 
31107}^ 
20,107 


Aug.  31 
Jan.  6 
Feb.  21 
June  6 
Mar.  26 
June  11 
April  12 
Jan.  17 
Jan.  20 
Jan.  29 
Jan.  23 
Jan.  17 
Jan.   24 


85      Jan.    18,  90      AprilJ14 


8534  Aug.  31    92J4  Jan.  12 

9314  Aug.  22  101      Jan.  13 

99      Aug.  28  106?4  Jan.  26 

96      Aug.  30  101%  Jan.  31 

100      June     7,103      Jan.  23 

102      July  31,10334  Jan.  24 


95      May  16,10134  Jan.  26 


100 
99 

10134 
9334 
96M 
94 
97 
9134 

ioiy2 


Feb. 
Feb. 

Aug. 
June 
Aug. 
Aug. 
July 
July 
May 


14  10134 
28  10134 
22  10134 

28  10034 
31  102 

29  lOlM 
13  10354 

2    9954 

15  10134 


Feb.     a 

Jan.  27 
Jan.  23 
Jan.  19 
Jan.  9 
Jan.  19 
Jan.  30 
Jan.  23 
May  15 


a  On  the  basis  of  SS  to  the  £  aterllng.     b  On  the  baala  of  foui  marka  to  one  dollar,     e  1st  Inatallment  paid. 
Mid.    f  Option  sales,     u  This  waa  a  sale  made  "Seller  4  free."    e  Bonds  "when  Issued."    »  Flat  price. 


d  Full  paid.     «  Second  Installmont 


STOCKS— PRICES  AND  SALES  FOR  AUGUST  1917  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effectlre  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prloti  are  on  basts  of  lOO-aham  )ou,     Exctptlona  o(  stocks  which  b«1!  on!y  la  a  small  wa«   i!»  noted  by  the  i«t';er  a.   Option  sales  are  disregarded 


STOCKS 

N  Y  STOCK   EXCH'QE 


Par 
Atchison  Top  A  8  Fe.-lOO 

Preferred .100 

Atlanta  Blrm  A  Atl..-100 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 
Buffalo  Roch  A  Pitts.  100 

Canadian  Pacific 1  Oo 

Carolina  Clinch&Ohio.lOO 
Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR..100 
Preferred 100 

Chic  Great  West 100 

Preferred 100 

Chic  Mllw  A  St  Paul— 100 
Preferred 100 

Chicago  A  North  West.  100 
Preferred 100 

Chic  Rock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  Rock  Isl  A  Pac  ..100 

CleT  Cln  Chic  A  St  L-.lOO 
Preferred 100 

Colorado  A  Southern..  100 

First  preferred 100 

Second  Preferred 100 

Cripple  Creek  Central.  100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  A  Atlantic.  100 

Preferred 100 

Erie 100 

First   preferred 100 

Second   preferred 100 

Great  Northern,  pref..l00 

Iron  ore  properties 

Gulf  Mob  &  Nor  stk  tr  ctfs 

Preferred 

Havana  Elec  Ry, LAP.  100 
Illinois  Central lOo 

RR  Securities  ser  A 

Interboro  Cons  Corp  t  t  c 

Preferred 100 

Iowa    Central 100 

Kansas  City  Southern.  100 

Preferred 100 


SALES  TO  SEPT.  1. 


In  Since 

August        Jan.  1. 


Shares. 

22,400 

2,700 

200 

975 

28,100 

1,640 

6,200 

50 

22,700 

100 

32,800 

300 

100 

3,300 

3,250 

41,800 

5,900 

5,900 

200 

82,700 

22,250 

64,500 

200 

1,400 

200 

1,100 

200 


100 

49,635 
2,460 
3,300 
1,900 


48,750 

8,010 

2,800 

20,300 

154,400 

400 

100 

10 

8,273 


12,006 
4,312 


4,900 
300 


Shares. 

364,090 

53,252 

22,200 

15,985 

337,735 

22,982 

166,575 

558 

451,735 

2,500 

317,570 

5,350, 

600 

35,200 

52,950 

589,355 

58,778 

124,186 

4,109 

191,125 

66,600, 

135,950 

61,575 

7,600 

2,565 

12,515 

4,406 

1,400 

310 

255,155 

6,996 

17,580 

75,200 

3,081 

1,900 

2,500 

858,125 

131,297 

43,550 

192,081 

781,990 

400 

100 

135 

52,058 

180 

193,956 

138,407 

1,200 

72,615! 

5,950 


Bid. 
104  J4 

9834 

16 
116 

84 
074H 

81 

92 
165 

25 

6434 

21 
22 

14 

41J4 

9154 

12454 

124 

170 


Price  about 
Jan.  2 
1917. 


Ask. 
Sale 
Sale 
Sale 
118 
Sale 
Sale 

8354 
99 
Sale 


PRICES  IN  AUGUST. 


Aug.  1 


Bid.        Ask. 
9914  Sale 
9654  Sale 


Sale 

24 
31 

Sale 
Sale 
Sale 
Sale 
Sale 
180 


3454 

80 
30 
56 
40 


Sale 
68 
82 
34 
58 
50 


149  54  Sale 

229      240 

17         19 

41      Sale 

120       128 


33?^  Sale 
48  J4  Sale 
39  Sale 
117>4  Sale 
36  >4  Sale 


10Q14  Sale 


17      Sale 
7234  Sale 
6  H 

25  34     26 
58  54    60 


110       11234 
6954  Sale 

a68  Sale 
5934  Sale 

a80      Sale 

161  Sale 
2234  26 
6034  Sale 


15 

2654 

11 

33 
Sale 
110^ 
110 


21 

32 

69  Ji 
110 
109 


345^ 
72M 
5854 


Sale 
Sale 
Sale 


40 
70 

253^ 
53 

42 


41 

74  54 
2634 
56 
50 


Aug.  31 

Bid.        Ask. 
98      Sale 
95H     97 
133^     14 

10814  Sale 
68  Sale 
6854  Sale 
60  Sale 
72         86J^ 

il5734Sale 
23 

'17J4  Sale 

1134 

23 

10      Sale 

29      Sale 

;665^  Sale 

yi0634Sale 

106      Sale 

140      145 

2754  Sale 

65      Sale 

5254  Sale 


35        40 
67        70 
2034  Sale 
53        55 
43         46 


11034 
210 
7 
16>^ 


3% 
63^ 

2454 
36 

2734 
104 
3354 


11434 
224 

834 
173^ 
112 
554 

12 
Sale 

3734 

29 
104  34 
Sale 


jlQ2     Sale 
198      Sale 


102      104 


934  Sale 
55>^    56 

3  53i 

22      Sale 
52         56 


8 

15 

107 

4 


9 

Sale 

110 

5 

8  10 
21 K  Sale 
32  Sale 
24 '5^  Sale 
10434  Sale 
3354  Sale 
17  18 
42 


102      Sale 


854  Sale 
54      Sale 

3  534 

19        19K 
50        53 


Lowest. 


Sale  Prices. 

98      Aug.  31 

95      Aug.  22 

14J4  Aug.  28 

10854  Aug.  27 

6754  Aug.  31 

68      Aug.  28 

5854  Aug.     1 

aSO      Aug.     1 

il5734Aug.  31 

22  3^  Aug.     7 

arVs  Aug.  31 


1134  Aug. 

22      Aug. 

10      Aug. 

29  Aug. 
j65Vs  Aug. 
jl06}4Aug. 
106  Aug. 
144      Aug. 

2654  Aug. 

6334  Aug. 

50      Aug. 

18>^  Aug. 

34      Aug. 

70      Aug. 

2034  Aug. 

53      Aug. 


33      Aug.  13 


i9954  Aug. 

198      Aug. 

8      Aug. 

15      Aug. 


2134 

24 
10354 

32  5-^ 

1454 

40 
olOO 
10034 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


854  Aug. 
53      Aug, 


31 
31 


19 
52 


Aug. 


Highest. 


Sale 

1003^ 
9654 
14M 

111 
70 
6934 
623^ 

a80 

162  J4 
2234 
615-^ 

IIM 
22 

1054 

33^ 

7154 

11134 

10954 

145 

35 

7354 
59  Vs 
1854 
4154 
7154 
27 
5434 


Prices 
Aug. 
Aug.  9 
Aug.  15 
Aug.  2 
Aug. 
Aug.  15 
Aug.  10 
Aug.  1 
Aug.  23 
Aug.  7 
Aug.     8 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


33      Aug.  13 


11354  Aug. 

21034  Aug. 

9      Aug. 

1634  Aug. 


255^ 
3734 
29 
10754 
36  5i 
1734 
40 
alOO 
103K 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


103^  Aug. 
5734  Aug. 


2254  Aug. 
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Lowest. 


Sale 

98 

95 

1334 
10734 

675^ 

68 

54 

85 
14834 

22  34 

55 

1134 
22 
10 
29 

65  3i 

10634 

106 

144 

2654 

6334 

50 

1834 

34 

67 

20 

5034 

42 

33 


Prices . 
Aug.  31 
Aug.  22 
Feb.  3 
July  3 
Aug.  31 
Aug.  28 
May 
May 
Feb. 
Aug. 
May 


Aug. 
Aug. 
May 
May 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Feb. 
May 
Mar. 
Aug. 


9954  Aug. 
198      Aug. 

5  34  May 
12      July 

114      Mar. 
33-8  July 

6  July 
21}^  Aug. 
3134  Aug. 
24      Aug. 

ilOl34Juiy 

2754  Feb. 

1454  Aug. 

40      Aug. 

9934  Jan. 

100      Feb. 

a6234  June 

8>4  May 

5054  May 
3      Mar. 

185i  May 


Highest. 


Sale 

10734 
10034 

1734 
119 
85 

76J4 
82 
95 
16751 
26 
6554 

21 

26M 

1434 

4154 

92 

12534 
12434 
17234 

3834 
8434 
71 

3454 
51 
80 
30 

5734 

46 

35 

151% 

238 
17 
41 

120^ 
554 
1154 
3454 
4934 
3954 

118^ 
3834 
1734 

40 

9934 
106  5i 
o75 

173^ 

72^ 

634 
25% 


Price*. 
Jan.  8 
Feb.  1 
AprU  18 
Jan.  4 
Jan.  18 
Jan.  17 
Jan.  4 
Jan.  9 
Mar.  23 
Mar.  17 
Jan.     3 

Jan.  A 
Mar.  23 
Jan.  10 
Jan.  2 
Jan.  4 
Jan.  29 
Jan.  19 
Feb.  16 
June  26 
April  14 
April  14 
Jan.  2 
Jan.  16 
Jan.  29 
Jan.  4 
Jan.  9 
Mar.  17 
Jan.   29 

Jan.  19 
Mar.  24 
Jan.  6 
Jan.  30 
Jan.  30 
Jan.  3 
Mar.  23 
Jan.  3 
Jan.  2 
Jan.  3 
Jan.  4 
Mar.  6 
Aug.  28 
Aug.  23 
Jan.  25 
Jan.  2 
Jan.  17 
Jan.  2 
Jan.  2 
Jan.  24 
Jan.     2 

Tin      3  > 


30 


STOCKS-STOCK  EXCHANGE   RECORD. 


[Vol.  105. 


STOCKS 

N  Y  STOCK   EXCH'QE 


Par 
Keokuk  &  Des  Moines.  100 
L&ke  Eiie  &  Western.   lOo 

Preferred- -..   100 

Lehigh  Valley  .  .  SO 
Loiur  Islaud  Tru»t  certfs.. 
LoulRTllle  &  NashvlUe  100 
liBDhattao    Railway.    100 

Michigan  Central 100 

Mlnueap  4  8t  L  (new).  100 
M  St  PA  88M 100 

Preferred 100 

Mo  Kaueas  A  Texa8...100 

PreferrtH]    -        100 

Missouri  Pacific  tr  ctfa  100 

Preferrefl  tr  ctfs 100 

Monongahela  Val  Trac.25 

Morris  &  Essex.. 50 

Nat  Rys  of  Mex  2d  pf.lOO 
New  Orl  Tex  A  Mex  v  t  c 

New  York  Central 100 

N  Y  N  B  4  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref  (adjustment)-.  100 

Northern    Pacific 100 

FwinBylTanla 50 

Peoria"  A  Eastern 100 

PereMarqT  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Gin  Chic  A  St  L-  100 
Pitts  A  W  Va  Int  ctfs..  100 

Preferred  int  ctfs 100 

Beading  Company 50 

First   preferred 50 

Second  preferred...  60 
Bt  Lou-San  F  tr  ctfs  ..100 

Preferred  A  tr  ctfs  . .  100 
et  Louis  Southwest...  100 

Preferred 100 

Beaboard  Air  Line 100 

Preferred. 100 

Bontheru  Pacific  Co.-.IOO 

Trust  ctfs  of  int 

Bouthern  Railway 100 

Preferred 100 

Texas  A  Pacific ion 

Third  Ave 100 

Toledo  St  L  &  W  tr  rects 

Preferred  trust  rec  . 
Twin  City  Rapid  Tran.lOO 
Onion  Pacific. 100 

Preferred.. 100 

Onlted  Rys  Investment lOU 

Preferred... 100 

Wabash 100 

Preferred  A.. .100 

Preferred  B 100 

West' n  Marviand  (new)  100 

2d  nref erred 100 

Weste'rn  Pacific 100 

Preferred 100 

Vheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  MIscellan 

▲dams    Express 100 

Advance  Rumely 100 

Preferred 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines .10 

Alaska  Juneau  Gold  Mg  10 
Allls  Chal  Mfg  ▼  t  c.   100 

Preferred  vtc 100 

Amer  Agrlcul  Chem 100 

Preferred  . . 100 

American  Bank  Note 50 

Amer  Bank  Note  pref. .50 
American  beet  Sugar..  100 

Preferred . 100 

Am  Brake  8  A  F  ctfs..  100 

Preferred  ctfs 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry..  100 

Preferred    100 

American  (5oal 25 

Au>»rlc8n  Cotton  OU.  .100 

Preferred        100 

American   Express 100 

Amer  Hide  A  Leather  100 

Preferred- lOO 

American  Ice  (new) 100 

Preferred lOO 

Amer  Internat  Corp..  100 
American    Linseed 1 00 

Preferred lOo 

American  Locomotive.  100 

Preferred       lOO 

American  Malting 100 

Ist  preferred ..100 

Am  Smelt  Sec,  pref  B.lOO 

Trust  Co  receipts 

Preferred  ser  A  stamped 
Amer  Smelt  A  Refln...  lOO 

Preferred.- ...100 

American    Snuff 100 

Preferred,   new 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  A  Cable.  .100 
Amer  Teieph  A  Teleg.  100 

Subscriutlon  receipts  . 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred    loo 

Am  Writing  Paper,  pf .  100 
Amer  Zinc.  Lead  A  Sm-25 

Preferred 25 


SALES  TO  SEPT.  1 


In  Since 

August        Jan.  1. 


ffkare$. 


900 

600 

20,200 


3,800 

1,000 

5 

4,000 

920 

3r)0 

6,000 

1,800 

170,100 

12,300 

100 


1,600 

6,050 

59,925 

32,925 

2,750 


9,200 
100 

24,100 

30,683 

400 

4,200 

100 

100 

400 

35,150 

10,100 

161,150 

720 

1,100 

15,400 

500 

800 

400 

3,200 

1,800 

34,798 


109,600 

12,012 

4,900 

1,000 


400 

48.300 

3,700 

2,907 

700 

6,800 

12,200 

12,200 

8,500 


6,100 

600 

11,000 

3,600 

750 

229 

1,525 

100 

1,900 

8,100 

1,200 

34,000 

2,300 

3,1001 

275 

600 

300 

56,100 

100 


300 
35,500 

800 
35,300 

300 


1,800 


600 

18,400 

28,850 

3,087 

2,700 

98,900 

91,300 

12,300 

43,600 

1,600 

2,800 

5,700 

200 


200 

94,650 

2,175 

200 

100 
23,500 
48,800 

900 
87,500 


16,100 
1,000 

22,400 
2,701 

12,800 

1,700 

2,700 

5,300 

800 


Shares. 

300 

7,400 

6,800 

302,270 

11,000 

35,049 

6,626 

158 

66,880 

18,242 

1,118 

89,400 

17,100 

636,190 

49,6,39 

100 

146 

3,245 

33,192 

550,274 

515,380 

48,580 

2,930 

181,734 

3,999 

301,581 

439,416 

2,949 

83,125 

10,750 

900 

4,715 

351,116 

65,269 

2,702,565 

5,261 

8,720 

115,007 

4,900 

11,100 

4,100 

47,000 

30,110 

509,182 

449 

1,147,800 

78,747 

35,350 

81,710 

12,610 

2,200 

5,595 

1,202,066 

32,593 

28,947 

15,600 

85,661 

279,860 

144,900 

144,300 

5,100 

20,378 

5,933 

212,592 

49,288 

53,900 

2,623 

18,523 

5,801 

38,600 

165,900 

60,600 

294.510 

51,450 

53,425 

6,100 

2.624 

1,830 

628,350 

2,105 

779 

2,355 

881,480 

18,650 

489,949 

6,802 

965 

35,890 

2,595 

2,925 

160,860 

197,905 

10,766 

4,800 

141,100 

442,775 

119,910| 

777,650 

10,385 

111,225 

185,937 

31,327 

6,550 

27,934 

2,005,663 

22,721 

2,330 

700 

219,860 

470,450 

8,670 

297,000 

250 

1,707 

189,911 

5,731 

63,530 

23,512! 

359,660 

18,128 

74,525 

163,500 

20,250 


Price  about 
Jan.  2 
1817. 


Bid.        Ask. 

4  8 

22         26  H 

bOH     55 

793^  Sale 


I32H  Sale 

u  129^  Sale 

120       130 

26  Ji  Sale 

116       118k2 

128       1.33 

1 1       Sale 

20      Sale 

335-g  Sale 

60»4  Sale 


81        89 

4  6 

20^  Sale 

il02HSaie 
52H  Sale 
2914  Sale 
26        30 

135H  Sale 
85  J^    90 

110  Sale 
57  Sale 
12  16 
36H  Sale 
7  m  Sale 


75 


85 


10254  Sale 
43"^     44 
441^ 
26 
42 
3 
52 


46 
Sale 
49 
32Ji 
69 


16H  Sale 
39  Sale 
97 a  Sale 


32  Sale 
68  M  Sale 
19}^  Sale 
48  5i  Sale 

8  12 
18  22 
92  95M. 
147M  Sale 
831^  Sale 
11^  Sale 
23  Sale 
15^  Sale 
56  J^  Sale 
30  H  Sale 
28      Sale 


PRICES  ly  AUGUST. 


Aug.  1 


Bid. 


15 

26 

023^ 

39 
124 
113 
100 

165^ 
100 
115 
6 

10 

31M 


Aek. 

6 

17H 
30 

63M 

44 
Sale 
117 
120 
Sale 
1033^ 
119 
Sale 

12 
Sale 


Aufj.  31 


Bid. 

2 
12>^ 
26'^ 

38 
121?^ 
110 
100 

143i 
100 


Aik 
9 

15 

30 
Sale 

43 
Sale 
114 
109 
Sale 


80 
4 

33 

88  H 
'36M 

22H 

24 
120 

80 

101 

x52}4 
73^ 
19 
3:61 


81 

6 

Sale 

Sale 

Sale 

23 

26 
122 

85 

Sale 
Sale 
93^ 

21 

643^ 


733^ 

31% 

623^ 

94 

403^ 

41 

26 

313^ 
46 
12 

27>g 
94  3€ 


76 
Sale 
Sale 
Sale 

41 

43 

173^ 

30 

323^ 

49 

13 
Sale 
Sale 


534 
10 

28  M 
52 
17 
723^ 

4 
263^ 
803^ 
313^ 


117 

Sale 

Sale 

Sale 

Sale 

18 

79 

63^ 

Sale 

Sale 

Sale 


xUiVaSale 
81        85 


101 
52 
73^ 
153^ 


71 

25  M 
62 

S5H 
37  M 
39^ 
153^ 


22  5i  Sale 
50        51 
53      Sale 


135 

18 
38 

743^ 
115^ 
73^ 
27 

853^ 
90 

102'^ 
403^ 
50 
91 
993^ 

100}^ 

187 
47H 

108 
653i 

117 
363^ 
483^ 

100 

125 
12M 
653^ 


145 

Sale 
39 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
423^ 
52  J4 

Sale 

100 

107 
Sale 
Sale 
1103^ 
Sale 
Sale 
Sale 
50 
102 
131 
Sale 
Sale 


19H 
50 
78 
1055^ 


Sale 

523^ 
Sale 
Sale 


94      Sale 


97 

104M 
1143^ 
137 
105 

61^ 
10934 
0I2O 


99 
Sale 
Sale 
145 
111 
Sale 
Sale 
Sale 


a62H 
\23H 


Sale 
Sale 


210 

10834 
453^ 
95 
47 

383^ 
72 


220 
Sale 
Sale 
96 
Sale 
Sale 
S«Ie 


33 
493^ 


110 

14 

25 

67 

5 

293^ 
83  M 
91^ 

100 

i36 
47 

9134 
91 


26ys  Sale 
56  Sale 
17  Sale 
1934    2034 


5 
12 

85 
135  Jl 


7 
15 
87 
Sale 


9 

10  H 

19 

20  !4 

1134 

nv. 

49?^  Sale 

263^  Sale 

20 

Sale 

33 

36 

180 

iSH 

107 

7634 
115 

44 

37 

86 

98 

14 

62 

15)4 

5434 

573^ 

26ys 

62 

72M 
1033^ 

143^ 

6934 

913^ 

90 

9834 
103^ 
113 
120 

98 

68M 
12134 
118 
i49 


Sale 

33M 
Sale 


115 

Sale 

27  }4 
Sale 
Sale 

43€ 
Sale 
Sale 
Sale 
lOOM 

40 

48M 
Sale 

97 

102 

190 

Sale 

108 

Sale 

1183^ 


29 
4334 
1034 
26 
i93 


Sale 
Sale 
834 

17^ 

62 

44 
Sale 
Sale 
Sale 
Sale 

40 
Sale 
Sale 

33 

303^ 

46 

1134 
Sale 
Sale 


Lowest. 


Sale  Prices. 


12  3i  Aug.  28 
263^  Aug.  29 
59      Aug.  23 


121  Ji  Aug. 

113  Aug. 
alOO    Aug. 

14       Aug. 
1013^  Aug. 

114  Aug. 
534  Aug. 

10  Aug. 
2734  Aug. 
5134  Aug. 
18      Aug. 


Highest. 


Sale  Prices. 


16  Aug.  13 
28  Aug.  9 
643^  Aug.     8 


31  1255^ 

28  115H 
2  alOO 

30  17  34 
8  104M 
2  117 

31  &% 

29  11?^ 

23  3334 
25'   59 

24  18 


43^  Aug. 
2634  Aug. 
8034  Aug. 
303^  Aug. 
2034  Aug. 


Aug.  10 
Aug.  10 
Aug.  2 
Aug. 
Aug.  14 
Aug.  3 
Aug.  8 
Aug.  17 
Aug. 
Aug.  6 
Aug.  24 


63^  Aug. 
3634  Aug. 
89 H  Aug. 
3634  Aug. 
22^  Aug. 


ill4MAug. 
813^  Aug. 

lOOM  Aug. 
513^  Aug. 
7  Aug. 
16  Aug. 
63  Aug. 
4334  Aug. 
71       Aug. 

25  Aug. 
62  Aug. 
84  3€  Aug. 
3934  Aug. 
39^  Aug. 
14  Aug. 
273^  Aug. 
30  Aug. 
4334  Aug. 
10>4  Aug. 

26  Aug. 
x91l4  Aug. 


31  122%  Aug.     8 
I61    8114  Aug.  16 


31  10434  Aug. 
29  5334  Aug. 
8       834  Aug. 

20 J4  Aug. 

63      Aug. 

4334  Aug. 

7434  Aug. 

3434  Aug. 

67 3€  Aug. 

95%  Aug. 

4034  Aug. 

41 

173^ 

29 

31M 

45 


29 
3 

8, 
31j 
28; 
31 
23 
25' 
31| 
23 
17i 
30 
29 
28; 
29 
31 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


27      Sale  26  J4  Aug.  23 

5434  Sale  5414  Aug.  31 

1634  Sale  1634  Aug.  27 

1934    20  19^  Aug.  28 


5  7 

12  16 
83         86 

a;1313^Sale 

z78      Sale 

734  Sale 

16  Sale 
105^  Sale 
48  Sale 
2534  Sale 

17  Sale 

28  33 
1534    1634 
45         47 

13  1334 

29  Sale 
44         49 


12M  Aug. 
28>4  Aug. 
95 3i  Aug. 


58 

nsyt 

e65 
204 
101 

52 

98 

38 

24 

fiO 


Sale 
95 
100 
Sale 
Sale 

1734 
Sale 
Sale 
Sale 

63 
Sale 
Sale 
Sale 
Sale 

9234 

9334 

9934 
Sale 
Sale 
130 
102 
Sale 
Sale 
120 
Sale 

9a  Va 

63 
Sale 

70 
Sale 
10234 

54 

99 
Sale 

25 
S.ale 


95 

12 

26 

16O 

53^ 

24^ 
8234 
89 
99  J^ 


110 
135^ 
2834 

Sale 

Sale 

Sale 

Sale 
8334 

Sale 

lOOM 


85 


165 

40 
105 

68  3i 
11134 

44 

3434 

75 
i98 

123^ 

5934 

13 

46 

5334 

24^ 

59M 
60M 
1033^ 
11 
64  J4 


Sale 
97 

103 

185 

Sale 

108 

Sale 

11534 


Sale 
95 
Sale 
Sale 
Sale 
Sale 
51 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


85      Aug. 

a;13034Aug. 

x78       Aug. 

734  Aug. 

16  Aug. 
10  Aug. 
4734  Aug. 
25      Aug. 

17  Aug. 


29  3€  Aug. 
5934  Aug. 
173^  Aug. 
21 M  Aug. 


RANGE  SINCE  JAN.   1. 


Lowest. 


28    86      Aug. 


1534  Aug. 
45  Aug. 
133€  Aug. 
29  Aug. 
49      Aug. 


110      Aug. 

12  3€  Aug. 

27      Aug. 

x60       Aug. 

5      Aug. 

3J4  Aug. 

233i  Aug. 

83      Aug. 

89  Aug. 
10034  Aug. 

38      Aug, 

47      Aug. 

82      Aug. 

94      Aug. 


13834  Aug. 
803i  Aug. 
9  Aug. 
1934  Aug. 
113^  Aug. 
50  Aug. 
27  Aug. 
20ys  Aug. 


16  3€  Aug. 
46}^  Aug. 
15 J4  Aug. 
33  Aug. 
4934  Aug. 


23  1103^  Aug. 
30  14  Aug. 
2934  Aug. 
67  Aug. 
534  Aug. 
4  Aug. 
3iys  Aug. 
8634  Aug. 
93%  Aug. 
13  10034  Aug. 
13  40  Aug. 
25  49  Aug. 
311  97  Aug. 
9    94      Aug. 


23 
31 
6 
9 
31 
30 
31 


185  Aug, 
38%  Aug. 

106^  Aug. 
6734  Aug. 

11534  Aug. 


30  195       Aug. 

31  49  3i  Aug. 
28  109  Aug. 
31     7734  Aug. 

2  117      Aug. 


3434  Aug.  31 


9734 
y94 
10934 
120 


6234 
arllO 
113 

4334 


56% 
11834 


Sale 
Sale 

11134 

125 

101 

Sale 

Sale 

120 

Sale 

9034 

65 
Sale 


195 
101 

47 
96 
30 

1934 

53 


Sale 
Sale 
Sale 

98 

34% 
Sale 
Sale 


98  Aug. 
123^  Aug. 
5934  Aug. 
13  Aug. 
483^  Aug. 
52  Aug. 
24  34  Aug. 
59  Aug. 
5934  Aug. 
103  Aug. 
11  Aug. 
64%  Aug. 
9134  Aug. 


4034  Aug.     3 


20  i98       Aug. 


15  34  Aug. 
68%  Aug. 
1634  Aug. 
543^  Aug. 
62%  Aug. 
29  34  Aug. 
64%  Aug. 
3li  7334  Aug. 
2  10534  Aug. 


9734  Aug. 
y92%  Aug. 
11034  Aug. 
130      Aug. 

9934  Aug. 

61  Aug. 
ilOS  Aug. 
115      Aug. 

4234  Aug. 


15  34  Aug. 
70%  Aug. 
9134  Aug. 


31  99  Aug. 
31: 10434  Aug. 
30  114  Aug. 
130      Aug. 


9934  Aug. 

72  Aug. 
124%  Aug. 
23  11834  Aug. 
31    5634  Aug. 


117%  Aug. 
ff9234  Aug. 
195  Aug. 
10034  Aug. 

46       Aug. 

9634  Aug. 

35      Aug. 

15      Aug. 

53       Aug. 


28  120 
15'e94 
31  218 
30  103 


53 
98 
41 
25 
RO 


Aug. 

Aug. 

Aug. 

Aug. 
34  Aug. 
34  Aug. 
%  Aug. 

Aug. 

Aug. 


Sale 
434 

1234 

25 

5734 

39 
119 
113 
a  100 

14 

99 

114 

5 

10 

23% 

51 

18 

77 
4% 

15% 

8034 

3034 

2034 

24  34 
114% 

8134 

19834 
51% 

7 
16 

5334 
40 
66 
20% 
53% 
83% 
3934 
39% 
14 

2734 
25 

4334 
1034 

25  3i 
88% 

117% 
23 

51% 
1334 
1734 

4 

8 

84% 

128% 

763i 

634 
15 
10 

44% 
23 
17 
35 
12% 

3934 
13 
29 
45 


Prices. 


July  - 
Aug.  28 
July  10 
May  9 
May  26 
May  4 
Aug.  28 
Aug.  2 
Aug.  30 
July  • 
Aug. 
May 
May  „ 
May  9 
Mar.  7 
Aug.  24 
May  9 
Aug.  24 
June  9 
Aug.  31 
Aug.  22 
Aug.  30 
Jiilv  23 
Aug.  31 
Aug.  16 


July 
May 
Aug. 
Aug. 
May 
June 
May 
April 
April 
May 
Aug. 
Aug. 
Aug. 
Aug. 
Feb. 
Aug. 
Aug. 
May 
May 
Mar. 
May 
May 
May 
May 


April  27 
July  2 
May  12 
May  9 
May  9 
Feb.  1 
June  23 
Aug.  23 
May  9 
May  9 
Aug.  31 
April  9 
April  26 
May  1 
May  7 
Aug.  31 
July     9 


Highest. 


110 

1234 
27 
z60 

5 

3% 
20% 
79  34 
83 

98% 
38 
47 
81 
9134 


April 

Aug. 
July 
Aug. 
May 
July 
Feb. 
Feb. 
Feb. 
Feb. 
Aug. 
Aug. 
leb. 
May 


Sale 

5 
25  34 
53% 

79  34 

43% 
133% 
12934 
al20 

3234 
119 
127 

11 

2034 

34 

61 

18 

77 
7 

3634 
103% 
52% 
29% 
2834 
138% 
8934 

110% 

57% 

12 

36% 

7334 

57 

82 

35% 

68 
104% 

45 

4534 
26% 
42 
32 
53 
18 

3914 
9834 
11934 
33% 
7034 
19% 
48% 

10% 
15 
95 
14934 
85 
11% 
23% 
15% 
58 
30  34 
23 
41 

1834 
48 
22% 
50% 
54% 


Prices. 
Mar.  22 
Jan.  3 
Jan.  3 
Jan.  2 
AprU  14 
Jan.  4 
Jan.  16 
Mar.  26 
Jan.  29 
Jan.  3 
AprU  13 
Jan.  2 
Jan.  4 
Jan.  2 
Jan.  3 
Aug.  24 
May  9 
Jan.  3 
Aug.  3 
Jan.  4 
Jan.  2 
Jan.  2 
Jan.  12 
Jan.  24 
Feb.     3 


Jan.  3 
Jan.  25 
Jan.  24 
Jan.  2 
Jan.  17 
Jan.  8 
Jan.  26 
June  16 
June  15 
Jan.  3 
Jan.  29 
Jan.  16 
Jan.  2 
Jan.  9 
June  26 
Jan.  4 
Jan.  3 
Jan.  3 
Mar.  24 
April  7 
Jan.  3 
Jan.  30 
Jan.  4 
Jan.     2 

Jan.  24 
Feb.  27 
Jan.  20 
Jan.  2 
Jan.  24 
Jan.  2 
Jan. 
Jan. 
Jan. 
Jan. 
April 
Mar.  27 
May  26 
July  25 
Jan.  2 
Jan.  22 
Jan.      2 


11  140 

30  1834 

17    37% 

31  80 
29I    1134 
20      8% 


32% 
86% 
95^4 
10334 


13,    43% 


100 
176 

36 
103 

57 
114% 

36 

3434 

92 

90 

10 

52 

8% 
48% 
52 
15% 
48 

5934 
102 

83^ 
53 

90% 
91 

97% 
92% 

no>4 

12034 

98% 

52 

104% 
115 

30 

90 

59 
116% 
^^43 
184 
100 

37% 

94 

35 

15 

53 


July  9 
April  10 
Feb.  3 
May  7 
Feb.  3 
July  11 
Jan.  2 
Aug.  31 
May  10 
July 
Feb. 
July 
July 
Aug. 
Aug. 
Feb. 
Feb. 
Aug. 
.May 
May  14 
June  4 
May  25 
May  25 
Aug.  31 
Aug.  31 
May  12 
May 
June  27 
Feb.  3 
Feb. 
Aug. 
May 
May  24 
July  IS 
May  II 
Feb.  27 
April  21 
April  24 
Feb.  3 
Feb.  3 
Aug.  30 
Aug.  29 
Aug.  31 


3 
23 
20 


5334 
10234 
98 

103 

200 
53 

111% 
80% 

118% 
48 
50  34 

101  4 

128% 
17% 
75 

16% 
55 

62% 
29% 
64% 
82% 

106% 
19% 
71!4 
99% 
9714 

102% 

112% 

117% 

142 

104% 
75 

126% 

12134 
56% 
98 
66 

12834 

ff94 

220 

109% 
58% 

100 
5434 
41% 
72H 


Jan.  8 
Jan.  9 
Jan.  5 
Jan.  25 
Jan.  4 
Mar.  26 
May  31 
Mar.  10 
May  2 
Jan.  24 
Jan.  6 
Jan.  6 
Feb.  la 
Jan.   24 

Jan.  4 
June  11 
May  28 
Juue  4 
Juue  26 
May  28 
May  5 
Jan.  5 
Jan.  9 
Jan.  22 
Mar.  29 
Jan.  4 
Aug.  6 
July  11 
Aug.  9 
Aug.  7 
Aug.  6 
Jan.  4 
Jan.  20 
Mar.  30 
July  28 
Jan.  31 
Mar.  23 
Mar.  10 
Juue  2 
Jan.  19 
Feb.  16 
April  5 
June  7 
June  9 
Jan  2S 
Aug.  11 
Juue  26 
Mar.  22 
Jan.  24 
Aug.  13 
Mar.  12 
Jan.  18 
June  8 
June  9 
Mar.  10 
Jan.  26 
Jan.    26 


Sept..  1917. 


STOCKS-STOCK  EXCHANGE  RECORD. 
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STOCKS 

N  Y  STOCK    EXCH'GE 


SALES  TO  SEPT.  1. 


In 

August 


Par 

Anaconda   Copper SO 

Aflsoclattjd  Dry  Goods.  100 

l8t  preferred 100 

2d    preferred 100 

Aswjotated  Oil 100 

AtlGulf  .t  WlSSLctfslOO 

rref erred  certificates  100 
Bftld  w  1 Q  Locomoll  ve  -  - 1 00 

Preferred.     -. 100 

Barrett  Co  (The) 100 

Preferred 100 

BatoplJas  Mining iSO 

Bethlehem  flteel  Corp.  100 

Class  B  common 100 

Preferred        .    100 

Brooklyn  Union  Gas.  .100 
Brown  Shoe,  Inc 100 

Preferred  .    .100 

Brunsw'kTermARySec.  100 
Burns   Bros 100 

Preferred 100 

Butterlck--- 100 

Butte  A  Sup  Cop.  Ltd.  10 
Calif  Packing  Corp.no  par 
Calif  Petrol  TOt  tr  ctf . .  100 

Preferred 100 

Calumet  A  Arizona  Mr  10 
Gaee(Ji)Threati  M  pfctf  100 
Central   Foundry 100 

Preferred 100 

Central  Leather 100 

Preferred 100 

Cent  &  So  Amer  Teleg  100 
Carre  de  Paaco  Cop.no  par] 
Chandler  MolCar(The)100 

ChUe  Copper.. 2SJ 

Chlno  Copper 3i 

Cluett,  Peabody  <fe  Co.lOO; 

Preferred 100, 

Colorado  Fuel  <fe  Iron..  100 
Columbia  Gas  &  Elec.lOO 
Computing  Tab  Rec..  100 
Consolidated  Gas  .M  Y  100 
Cons  lut-State  Call  Mg- 10 
Contluentui  Can  Inc..  100 

Preferred 100 

Continental  Insurance.  25 
Corn  Products  Refla.-lOO 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred    100 

Cuba  Cane  Sugar. no  par. 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred 100 

Deere  &  Co  pref 100 

Detroit  Edison.- 100 

DlatlUers  Secur  Corp.  100 
Dome  Minos  Ltd  (The).  10 
Elk  Horn  Coal  Corp... 50 

Preferred 50 

Federal  MIn  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp..  no  par 

Preferred ...lOO 

Gas  Wms&Wlg,  Inc  No  par 
Geoeral  Chemical 100 

Preferred 100 

Gen«ral  Cigar  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Mot  Corp  iem  ctfs  100 

Preferred  tejQp  ctfs  100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M.  S  &  P.IOO 
3reeue  Cauatiea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 

Ist  preferred  tr  ctfs.  100 

2d  preferred  tr  ctfs ..100 
Hartman  Corporation.  100 
Haskell  &  Barker  C  no  par 
Uomeslake  MiuLug  — 100 
Inspiration  Cons  Cop.. 20 
Int  Afric  Corp  t  t  c.lOO 

Preferred  t  t  c 100 

Int  HarTester  of  N  J. .100 

Preferred 100 

Int  Harvester  Corp 100 

Preferred 100 

Intemat  Merc  Marine.  100 

Preferred 100 

Internat  Nickel  t  t  c.   25 

Preferred  v  t  c 100 

(steruaiioaG.)  Paper..    100 

Preferred .100 

Preferred  stamped..] DO 
Jewel  Tea  Inc 100 

Preferred ..100 

Kellv-Sprlnfff  Tire 25 

Kelsey  Wheel  Inc 100 

Preferred 100 

Kenuecolt  Copper.. no  par 
Kings  Co  Elec  Lt  A  P..  100 
Kress  (S  H)  &  Co  pref.  100 
Jj*cka wanna  Steel. .. . .  loO 
Laclede  Gas  (St  Loait^j.lOO 
Lee  Rubber  &  Tire.no  par 
Llgnett  A  Myers  Tob.-lOO 

Rights 

Preftrred 100 

Loode-Wiies  Bis  tr  ctts.  100 
P    LorlUard 100 

Preferred 100 

Uackay  Companies 100 

Pr«f  erred  ...100 

MathiesonAlkali  Works  50 
^daiweil  Motor  tr  ctf.  100 

Ist  preferred  tr  ctf..  100 

2d  preferred  tr  ctf  ..100 
May  Dept  Stores..  ..100 

Preferred 100 

Mexican  Petroleum  .   lOo 

Preferred  ' ""'" 


Share*. 
123,740 
200 


200 

1,900 

33,220 

1,586 

125,600 

600 

3,122 

500 

4,100 

7,550 

845,875 

1,300 


100 
8,800 
2,600 


2,700 

13,600 

26,250 

6,350 

4,100 

200 

715 

5,935 

1,370 

266,500 

1,550 

150 

11,205 

10,900 

21,920 

34,700 

600 


14,800 

54,200 

600 

7,620 

1,000 

2,000 


300 

145,675 

3,625 

423,600 

3,600 

84,700 

2,800 

3,240 

1,000 

600 


105,100 

10,000 

5,975 


2,200 

5,400 

1,100 

250 

40,700 

200 

360 

300 

100 

8,381 

218,200 

4,300 

5,200 

2,168 

3,000 

7,718 

4,200 

100 


10 

2,100 

252 

61,900 

900 

1,900 

2,330 

329 

1,900 

28 

345,800 

359,050 

38,600 

600 

14,800 


2,600 

1,333 

200 

2,000 

200 

100 

44,650 

25 

100 

58,500 

600 

2,700 

500 

33,700 

2,197 

200 

100 

414 

1,250 

160 

400 

40,990 

5,100 

11,150 

700 


151,700 
700 


Since 
Jari.  1. 


Shares. 

1,720,224' 

600 

1,189 

500 

14,850' 

997,115; 

25,986 

1,507,125 

9,585 

45,612 

3,822 

42,233 

110,395; 

5,387,480 

6,950 

2,200 

2,851 

1,110 

63,725! 

95,660 

800j 

5,2421 

197,125' 

38,350! 

164,410 

74,550! 

8,400 

2,727 

5,935 

1,370 

2,953,580 

14,605 

688 

80,055 

100,100 

497,995 

585,600 

5,930 

900 


401 

645 

4, 

112 

9 

52 

2, 

12 

2,138 

81 

4,136 

19 

1,557 

80 

26, 

3 

11 

3 

656 

95 

49 

1 

9 

28, 

4 

1, 


550 
200 

7oo; 

390 
700 

685' 
552 
817j 
085| 
525' 
065 
385 
460| 
090! 
160 
250 
474i 
313! 
045 
332 
475 
200! 
800, 
410 
000 
904 


Price  about 
Jan.  2 
1917. 


Bid. 
82  5i 


Ask 
Sale 


70 

118 
633^ 
60  >i 

102 

136 

116 

510 


Sale 
Sale 
66 
Sale 
Sale 
Sale 
120  S^ 
Sale 
Sale 


135 

129 
65 
95 

89  J^ 
109  >i 

17H 

48 

55  J^ 


145 
134 

70 
100 

10>^ 
Sale 
Sale 

20 
Sale 

Sale 
Sale 


86M    89^ 


87  >i 
ol53 


Sale 
Sale 
Sale 


71,93£> 

2,112 

1,5071 

2,300, 

1,500: 

117,496 

1,662,495 

44,581 

239,400 

8,734 

37,530; 

56,498 

108,050 

3,150 

400, 

5,080 

7,550 

2,104 

1,532,750, 

30,403' 

72,750 

33,549 

5,988 

21,540 

3,228 

2,559,550 

4,635,350 

837,550! 

2,135' 

568,150 

07,350 

5,914 

29,183 

3,125 

48,340 

200 

100 

1,405,769 

3,567 

900 

857,600 

8,400 

142,150 

3,275 

33,700 

4,056 

9,700 

3,100 

2,251 

17,084 

9,826 

2,500 

478,640 

39,250 

61,050 

12,280 

2,430 

1,836,170 

.".500 


98 
25  J^ 
53  H 
71 
HI 

46  !4 
41 


Sale 
Sale 
Sale 
74 
113 

Sale 
Sale 


132 
18 

&7*4 
107 

15954 

2314 
112»/i 

63^ 
115^ 

51 

93  J^ 

175H 
101)^ 

98H 
al45 

32 

21 


Sale 
21 
Sale 
115 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
Sale 
Sale 
Sale 


13 
37 


18  H 
45 


40 
255 
113Ji 


Sale 

299 

116J4 


168  }i 
135H 

92 

61 
lllJ^ 

89 

46 
130 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IN  AUGUST. 


Aug.  1  Aug.  31  Lowest 


Bid. 

77 

15 

51 

33 

60 
106 

61>^ 

73  J^ 

99 

1051^ 
107 

128 
126iH 
115 
100 


95 
10 


Ask 

Sale 

30 

59 

39 

61 
Sale 
Sale 
Sale 
100 

107}4 

108 

Sale 

131 

Sale 

120 

115 

71 

99 

11 


123^ 

361^ 

37  H 

18 

48 

77 


I2ys 
37 
Sale 
20 
50 
79  M 
84 


88H 
112 
115 

34  J^ 

82 

19?^ 

55K 

64 
10314 

503^ 
39H 
38 
108^ 
16 
97 


50 

96U 

81Ji 

102  Vg 

'iOH 

883^ 
195 
100 

99H 
119 

26M 

10 

32  Ji 


128 

135 

58 

Baie 

16 

18 

41 

44  H 

123 

Sale 

27 

89  H 

42>i 
107  3^ 

47  V$ 
104  J^ 

73 

111 

62 


Sale 
Sale 
Sale 
Side 
Sale 
Sale 
Sale 
78 
Sale 
Sale 


46 
121 


Sale 
125 


84  3^ 
103  3^ 

29  H 
200 


Sale 
Sale 
Sale 
285 


122}4 
223^ 


126 
24 


83 
65 


85  34 
66  M 


49 
71 
37 
62 
106 
95H 
94 


Sale 
Sale 
Sale 
65 
108 
Sale 
Sale 


25 

53 

40 

aS9 

38 
203 
111 

35 

95 
154 
114 

85}^ 

49 
105 

80 

43 
115 
109 


Sale 
114 
117 
Sale 
Sale 
Sale 
Sale 
66 
116 

Sale 
Sale 

40 
109  34 

17 
101 
111 

52 
Sale 

98 
Sale 
Sale 
Sale 
Sale 
Sale 
105 

10034 

122 
Sale 
Sale 

34  M 

44 
Sale 
Sale 
Sale 
Sale 

Sale 

225 

115 

40 
100 
156 
Sale 

88 

50 
106 

84 
Sale 
123 
114 


Bid.        Ask. 
69  ya  Sale 

30 

5134     65 
35        54  J 


98 

61M 

5734 

99 

100^ 
10634 
134 
109  H 
105M 
103 
105 

65 

90 
9 

93 
110 


Sale 

623^ 
Sale 
10034 
Sale 
109 
Sale 
Sale 
Sale 
Sale 
115 

68 

99 

9H 
96 
117 


14         15 

27  Sale 
140  Sale 
17  Sale 
46  M  Sale 
77  J^  Sale 


28 


55  60 

37K    3834 
101       

56  >^  Sale 
18        20 

57  59 
1103-^  113 
115       118M 

70         75 
1033C  106 
29      Sale 
8734  Sale 
3Sys  Sale 

10434 

34         35 


68  Sale 

41  44 

100  102 

46  463^ 


433^  Sale 

102H  110 

105       105M 

92 y^  Sale 

96         98 

213i  Sale 

240 


115 

15 

200 

115 

7834 
64 
52 
34  34 
6334 
24  34 
52 
104 
95ys 
92 


118 

17 
225 
128  3i 

82 

6434 

53 
Sale 
Sale 
Sale 

57 
108 
Sale 


Sale 

52 

8234  Sale 

9934  Sale 

all434Sale 

j33      Sale 

7834  Sale 

17      Sale 

52      Sale 

6334    69 

103H  116 

433^  Sale 
39  Sale 
37  K  Sale 

.7l0434Sale 
12        15 
90        95 

1063^ 

48  50 
29  J^  Sale 
96  M  Sale 
6734  Sale 

y98  102 
28^  Sale 
88  J4  Sale 

175       185 

100       108 
98       101 

117       122 
2514  Sale 
9H  Sale 
25         2834 

44 

Sale 
45 
39 
90 


20 
40 
30 

88 

39 


109 
36 

98  K 
147 
108 

83 

4534 
100 

79 

y40 

101 
108 


Sale 
215 

11034 
40 
Sale 
Sale 
Sale 
Sale 
Sale 
105  3i 
Sale 
Sale 
Sale 
114 


Sale  Prices. 
68      Aug.  31 
15      Aug.  13 


35 
60 

95H 

aiya 

56 

99  M 
10034 
107 

13^ 
109  3i 
103M 
103 


Aug.  17 
Aug.  7 
Aug.  31 
Aug.  1 
Aug.  31 
Aug.  30 
Aug.  31 
Aug.  29 
Aug.  30 
Aug.  31 
Aug.  31 
Aug.  31 


Highest. 


Sale 
7Sya 
15 


Prices. 
Aug.     6 
Aug.  13 


95      Aug.  23 

934  Aug.  28 

93      Aug.  22 


1234  Aug. 

25 3i  Aug. 

36      Aug. 

17      Aug. 

4634  Aug. 

77Ji  Aug. 

83      Aug. 

28      Aug. 

493i  Aug. 

soys  Aug. 
11234  Aug. 
all4  Aug. 
y32      Aug. 

7834  Aug. 

l&H  Aug. 

5134  Aug. 

63      Aug. 


43  Aug. 
38 J^  Aug. 
37 ys  Aug. 
il04  Aug. 
14  Aug. 
95      Aug. 


50      Aug. 

2sya  Aug. 

96M  Aug. 

6634  Aug. 
J9914  Aug. 

27      Aug. 

88  Aug. 
180  Aug. 
105      Aug. 

99      Aug. 


35  3< 

62  >^ 

108^ 

6234 

75  J^ 

10034 

1083^ 

1083^ 

lys 

127K 
12SH 
11534 


Aug.  15 
Aug.  22 
Aug.  221 
Aug.  6' 
Aug.  6' 
Aug.  17i 
Aug.  6' 
Aug.  3 
Aug.  18' 
Aug.  7i 
Aug.  6 
Aug.  10 


95 

IIM 

97M 


Aug.  23 
Aug.  14 
Aug.     7 


14      Aug. 

39 M  Aug. 

42 3i  Aug. 

2034  Aug- 

51      Aug. 

79      Aug. 

84      Aug . 

3634  Aug. 

53H  Aug. 

9654  Aug. 
114  Aug. 
alloj^  Aug 

37      Aug. 

83^  .Aug. 

2034  Aug. 

56y8  Aug. 

65      Aug. 


25 

7! 
21 

31 
28^ 

9i 

8' 

& 

24 

•  3 

14! 

6 

7 

3 

24! 


RANGE  SINCE  JAN.  1. 


Lowest. 


57 

893 

54 

43 

99 


Sale  Prices 

68       Aug.  31 

12      April  25 

5134  June     4 

35      Aug.  17 

May  10 

4  Feb.  23 

Feb.     8 

Feb.     3 

May     5 

10034  Aug.  31 

il0634Juiie  29 

Ji  June  20 

10934  Aug.  31 

103      Mar.    1 

103      Aug.  31 

10134  July   26 

61      Feb. 

9334  Feb. 

73^  Feb. 

89      Jan. 

109  J^  Jan. 


Highest. 


5134  Aug. 
44  Aug. 
40      Aug. 

niH  Aug. 

16  Aug. 
9734  Aug. 


24      Aug. 

9H  Aug. 

25 3i  Aug. 


53M     59?^ 

3734  Sale 

108       110 

5134  Sale 

15        17 

50      Sale 

11134  Sale 

11334  Sale 


72 
105 

33H 

89 

y36  3i 
1023^ 

27 


79 


6534 

353^ 

95 

44 

24 

80 

4034 

104" 
80 


Sale 

Sale 

Sale 

107 

Sale 

105 

Sale 

Sale 

102 

Sale 

29 

88 
Sale 
105 
1053/ 
Sale' 


1934 
190 

IH 
110 

15 
190 
111 

8034 

64 
53 
3234 
66 
19M 
51 
104 
913la 
92 


Sale 
240 
Sale 
113 

1834 
215 
113 
Sale 

6434 


Sale 
69 

Sale 
54 

108 

Sale 
or; 


20  Aug. 

j45  Aug. 

38  Aug. 

89  Aug. 

363^  Aug. 
210  Aug. 
11014  Aug. 

36      Aug. 

OSya  Aug. 
147  Aug. 
105      Aug. 

83      Aug. 

45  Aug. 
102      Aug. 

7834  Aug. 
y40      Aug. 

96  Aug. 
108      Aug. 


a5834  Aug. 

37 H  Aug. 
107      Aug. 

4934  Aug. 

1634  Aug. 

50  Aug. 
109 M  Aug. 
113^  Aug. 

75  Aug. 
ctl05    Aug. 

2834  Aug. 

8654  Aug. 
y36^  Aug. 
103      Aug. 

26      Aug. 


6534 
3534 
100 
44 
27 
81 
40 

,ao7 

105 

7834 

98 

19}^ 
222 
1 
110 

16J4 
208 
111 

7934 

6434 

53 

2934 

6334 

19M 

51 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


5134 

35M 

98 

85Ji 
103 

40  K 

90 
200 
10734 
10034 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


3054  Aug. 
lOM  Aug. 
34^  Aug. 


26 H  Aug. 
5334  Aug. 
4034  Aug. 
90      Aug. 


413^ 
210 
1123^ 

39 

9Sys 
155}^ 
117 

8834 

50 
105 

83 

43 
119 
108 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


a5834  Aug. 

39  Aug. 
107      Aug. 

58 J^  Aug. 

19  J^  Auir. 

5834  Aug. 
116  Aug. 
llSJi  Aug. 


79 
al05 


Aug. 
Aug. 


93^  Aug. 

4034  Aug. 

10334  Aug. 

3634  Aug. 


6834  Aug. 

4334  Aug. 
101       .Aug. 

463^  Aug. 

30      Aug. 

81       Aug. 

4434  Aug. 
al07  Aug. 
105      Aug. 

94      Aug. 

98      Aug. 

21^  Aug. 

235      Aug. 

1^  Aug. 

115  Aug. 
17     .Aug. 

203    'Aug. 

116  Aug. 
8034  Aug. 
6434  Aug. 

54  Aug. 
3534  Aug. 
69       Aug. 

55  gAug. 


89  3i  Aug 
04       Ana 


31  101 

29 1    95 


Aug. 

AllT. 


12 

2534 

36 

17 

46 

76 

80 

28 

493^ 

70 
10934 
all4 

32 

753^ 

1634 

48>^ 

63 
108 

3834 
34  34 
3734 

104 
14 
8234 

10834 
50 
18 

96  M 
50  y2 
9934 
27 

8534 
159 

9934 
9634 
120 
11  ?4 
954 
2534 
44 
1134 
37 
35 
8634 

28 
205 
108 

35 

9834 
147 

98)4 

83 

45 
102 

75  34 

40 

96 
102 
117 

5534 

3734 
101 

48 

1334 

3534 
10734 
11334 


July 

Aug. 

Aug. 

Aug. 

May 

April 

July 

Aug. 

Aug. 

Feb. 

May 

June 

Aug. 

July 

Aug. 

Feb. 

Aug. 

Feb. 

Feb. 

Feb. 

Aug. 

Aug. 

Aug. 

Feb. 

May 

Aug. 

Feb. 

April 

Feb. 

Aug. 

Aug. 

Feb. 

Feb. 

May 

Feb. 

May 

April 

June 

July 

July 

Feb. 

Jan. 

June 

July 

Feb. 

May 

Feb. 

July 

June 

July 

April 

Aug. 

July 

Aug. 

Feb. 

April 

Aug. 

Feb. 

Feb. 

July 

Aug. 

July 

Feb. 

Feb. 

Feb. 

May 

Aug. 


Sale  Prieet. 

87 

May  26 

21 H  Feb. 

3 

mn  April 

4 

43 

Mar. 

12 

78 ?4  Jan. 

22 

12134  Jan. 

22 

66 

Jan. 

4 

7634  July 

2 

10234  Jan. 

15 

136 

Jan. 

2 

117 

Feb. 

20 

2 

Jan. 

3 

515 

Jan. 

4 

156 

June 

11 

135 

Jan. 

3 

129 

Jan. 

9 

733^  June 

12 

100 

Jan. 

9 

14  3^  June  23 

125  34  AprU 

19 

117 

Jan. 

22 

193i 
5234 
39 

3034 
62  34 


11    8434 


88 

3634 

5334 
101  i^ 
113K 
ol55 

41 
10454 

27  ya 

63  54 

75 
11534 


Jan.  29 
Jan.  26 
June  4 
Jan.  25 
Jan.  25 
May  31 
Jan.  16 
Aug.  9 
Aug.  8 
June  11 
Jan.  25 
Jan.  30 
Feb.  20 
Mar.  20 
Mar.  12 
Mar.  7 
Jan.  18 
Feb.  26 


2  58     June    7 

3  47J^  Jan.  20 
31  46  Jan.  4 
31  laya  Jan.    18 

8    21      Jan.     3 

3  6 103  34 June  30 
31  112  Feb.  19 
23  i59?4  Jan. 

2    37  34  July 
11!112-I4  Jan. 

2    9131  July 
31  117J4  Jan 


55  34  Jaa. 
94  34  Jan. 


2 
11 
2 
2 
3 
4 
3 


205       April  16 


10  10734  Aug. 

17  10034  Aug. 

28  145      Jan. 

20i  32  Jan. 
24  J4  Jan. 
3854  June 
46  !4  June 
2654  Aug. 
54)4  July 
403^  Aug. 
95      Mar 


65  June 
101      July 

1954  Feb. 

62 yg  Feb. 

3634  Aug. 
103      Mar. 

20      Aug. 

94      Mar. 

6534  Aug. 

35  3^  Aug. 
100      July 


44 
27 
81 
40 


June 
Aug. 
Aug. 
Feb 


al07    Aug. 

105  Aug. 
7034  Feb. 
93  May 
1654  July 

222  July 
1      Aug. 

110  Aug. 
163^  Aug. 

19934  May 

111  Aug. 
793^  Aug. 
6354  July 

50  May 
2934  Aug. 
59  July 
1954  Aug. 

51  Aug. 
103      June 

81^]Mar. 
90       May 


3 

15 

8 

10 

23 

31 

20 

31 

2 

30 

3 

23 

31 

3 

10 

27 

31 

12 

1 

5 

5 

9 

31 

22 

7 

1 

8 
31 

9 
31 

1 
31 
31 

2 
29 
22 
24 

1 
10 
17 

3 
10 

5 
24 
16 
16 
10 
21 
11 

9 
25 

8 
13 
18 
31 
30 
22 

1 

3 


7 

16 

30 

2 

9 

15 

14 

6 

31 

3 

7 


4134 
250 
113 

44  !4 
104  54 
17154 
146>i 

93 

61J4 
113 

92^ 

47 
137 
110 

11734 

78 
40 

131>4 
663^ 
213^ 
0034 

123 

121 

88 
114 

363^ 
9554 
47^ 

108 
4954 

105 

77  y2 

78 
112 
6434 

30 
81 

5034 

124 
107H 
1033^ 
1033^ 
30 
281 

154 
125  >4 

2734 

232 

12034 
89  J4 
6734 
60 

6154 

74  34 

40 

6654 
1075-5 
106  4 

07  74 


Aug.  25 
Jan.  13 
April  25 
Mar.  15 
April  27 
Jan.  26 
Jan.  4 
Jan.  4 
Jan.  19 
Jan.  4 
Jan.  17 
Jan.  26 
Jan.  3 
June  13 
Feb.  2 
Jan.  20 
June  28 
Jan.  20 
June  11 
May  22 
July  23 
Jan.  2 
Jan.   20 

Jan.  13 
Jan.  23 
Mar.  23 
Mar.  24 
Mar.  21 
Jan.  6 
Jan.  4 
Mar.  26 
June  6 
Jan.  4 
Jan.  20 
Jan.  4 
Aug.  7 
Aug.  24 
May  26 
Jan.  3 
June  19 
June  13 
Jan.  2 
Jan.  2 
Jan.  16 
Aug.  15 
Jan.  30 
Jan.  17 
Jan.  19 
Jan.  30 
Feb.  17 
Jan.  13 
Feb.  17 
Jan,  17 
Jan.  18 
Jan.  20 
Mar.  21 
Jan.  30 
Jan.  10 
June    8 
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STOCKS-STOCK  EXCHANGE  RECORD. 


[Vol.  105. 


STOCKS 

N  Y  STOCK   EXCH'OE 


SALES  TO  SEPT.  1. 


In 

Augunt 


32,800 

26,000 

300 

2,600 

100 

14,400 
1,000 
2,600 


Par     Sharei. 

Miami  Copper --     5       22,720 

Mldvale.  Steel  &  Ord.. -50       53,705 
Montana  Power 100         1,.500 

Preferred. 100  447 

National  Acme -50         4,200 

National  BIhcuU jO  1,600 

Preferred 100         1,100 

Nat  Cloak  A  Suit 100  300 

Preferred — 100 

Nat  Coud't  &  Cable  no  par 
Nat  Enamel  A  Btamp-lOO 

Preferred.. 100 

National    Lead 100 

Preferred 100 

Nerada  Consol  Copper.. S 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred ...100 

No  Amer  Co  new  stock. 100 
Nova  Scotia  Steel  &  C.IOO 
Ohio  Cltlea  Gas  (The). .25 

Ohio  Fuel  Supply 25 

Ontario  Silver  MInlnK.lOO 
Owens    Bottl&-Mach...25 

Pacific  Mall  88 5 

Pacific  Telep  &  Teleg.lOO 

Preferred.- 100 

Pan- Amer  Pet  &  T  pf.-lOO 
Peorlc's  Gas  L  A  Coke.  1 00 
Philadelphia  Co(Pltt8).50 

Pierce-Arrow  Mot  C  no  par 

Preferred.- --100 

PlttH.Co-il  NJ  Cert.of  dep 

Preferred  ctfa  of  dep... 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.-lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Jub  Serv  Corp  of  N  J.  100 

Pullman  Company 1 00 

Quicksilver  Mining...  1001 

^-referred 100 

Rallwav  Steel  Spring..  100 

Preferred-- 100 

Ray  Consol  Copper U) 

Republic  Iron  i  oteel.lOO 
Preferred 100 

Roya!  Dutch  Co  certfs... 

Savage  Arms  Corp 100 

Saxou  Motor  Car 100 

Sears  Roebuck  A  Co. .100 

Preferred- 100 

BhattuckArlzonaCopper  10 
Sinclair  Oil  A  Refg.no  par 
Sloss-Shef field  SteelAl.lOO 

Preferred 100 

8o  Porto  Rico  Sugar.. .100 

Preferred 100 

Standard  MlUlng 100 

Preferred 100 

Studebaker  Corp  (The)  100 

Preferred.. -.100 

Stutz  MotCarof  Am.  ATo  par 
Superior  Steel 100 

1st  preferred 100 

Term  Cop  A  Chem  wh  iss. 
Texas  Co  (The) 100 

Rights 

Subscrip  reels  full  paid. 

Tidewater  Oil... 100 

Tobacco  Prod  Corp. ..100 

Preferred. 100 

TransueAWms  Steelnopar 


Si  rice 
Jan.  1. 


Underwood  Typewriter  100 

Preferred 100 

Union  Bag  A  Paper...  100 
Union  Bag  A  Paper  neuilOO 
United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

1st  preferred 60 

2d  preferred 100 

United   Dyewood 100 

Preferred 100 

United    Fruit 100 

United  Paperboard 

O  8  Cast  Iron  Pipe  A  F.lOO 

Preferred-. 100 

U  8  InduBt  Alcohol.. -100 

Preferred 100 

U  S  Realty  &  Improv. .  100 
as  Rubber 100 

First  preferred 100 

U  8  Smelt  Refg  A  Mg..50 

Preferred 50 

United  States  Steel-. .100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  C--100 
Va^Carollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke..  100 
Wells,  Fargo  Express..  100 
Western  Union  Te'eg.-lOO 
West'house  Air  Brake.. 50 
West'gh  E  A  Mtg  assent. 50 

First   preferred 50 

White  Motor  uew 50 

Willys-Overland 25 

N  ew  preferred 100 

Wilson  A  Co  Inc  v  t  c-100 

Preferred  stock 100 

Woolworth  (F  W) 100 

Preferred-- .100 

Worthlng'n  PAM  v  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 


500 

17,825 

123,269 

8,100 

26,200 

1,0.50 

6,000 

1,000 

10 

2,444 

3,802 

7,000 

2,400 

2,010 

69,800 

1,700 

10,900 

900 

600 

5,200 

9,200 

610 

200 

2,690 

500 

2,000 

3,800 

710 

50,550 

209,930 

3,510 

25,975 

4,700 

2,300 

5,900 

255 

4,375 

43,600 

4,200 

100 

500 

50 

100 

200 

189,450 

100 

1,250 

4,210 

200 

16,000 

61,375 

49,123 

25 

1,125 

439,800 

4,285 

1,500 

500 


300 

1,100 

8,550 

306,270 


Price  about 
Jan.  2 
1917. 


600 

650 

300 

600 

1,920 

7,886 

900 

4,700 

500 

127,350 

205 

600 

100,113 

2,332 

7,600 

700 

5,791,730 

11,769 

77,900 

2,200 

5,460 

2.30 

2,100 

300 

3,245 

340 

38,530 

100 

3,275 

97,950 

1,400 

17,100 

350 

1,250 

300 

800 

155 

400 


Shares.    | 

395,1731 

684,348 

55,000, 

2,532, 

8,300 

17,322i 

4, 1191 

5,650 

1 ,955 

189,300 

519,225 

4,305 

67,800 

7,297 

304,570 

47,925 

6,600 

1,000 

15,525 

,30,525 

1,324,468 

49,940 

96,440 

36,075 

148,105 

8,515 

669 

11,604 

126,537 

73,805 

6,720 

5,810 

1,106,825 

30.250 

10,900 

900i 

11,1671 

5,200l 

160,450 

5,237 

3,510 

49,550 

19,100 

11,800 

115,950 

5,910 

973,610 

2,089,790 

26,025 

125,050 

33,560 

43,850 

63,063 

2,905 

97,085 

570,750 

228,150 

1,900 

6,150 

482 

1,900 

1,012 

2,035,535 

8,410 

21,350 

66,110 

2,900 

213,926 

456,8,50 

93,240 

25 

2,281 

1,076,950 

11,835 

38,775 

12,205 

1^750 

12,610 

29,645 

154,050 

683,620 

2,375 

15,915 

2,850 

3,300 

3,029 

2,357 

103,456 

6,100 

70,896 

6,100 

3,135,840 

3,555 

13,900 

434,203 

20,467 

147,125 

7,377 


Bid. 
41 

104^ 

n2H 


Aak. 
Sale 

Safe' 
117H 


125 

78 

110 


122 
129  Ji 
82 
112 


PRICES  IN  AUGUST. 


Auij.  I 


Hid.        Aik. 

x:iH%  Sale 
r}H%  Sale 
HH'A    90 

109  K>  114 
34         35 


Aug.  31 


2S% 
91 
60 
112 


Sale 

99 

Sale 

Sale 


24  H  Sale 
144       156 


GHH    71H 
125      Sale 
109      Sale 

"5>i  "cm 

98       108 

21J^  Sale 

32        34 

100 

Sale 

106 

41 


96 

96 

104 

i40 


39  K  Sale 
1081^  Sale 


7i}4  Sale 

103       107 

130      Sale 

162       165 

2yg  Sale 


51  Sale 
98  100 
26  M  Sale 

79  J^  Sale 
105  Ji  Sale 


37  J^  Sale 
44  Sale 
98  100 
55  56 
108      112 


70 

227M  Sale 
125M  127?^ 
27      Sale 


22^ 
132 

15 

38 

60 
alOO 

57  K 

48% 

5M 
89 
26 
24 
91K 
921^ 
x75)^ 
381^ 


Sale 
140 

45 

613^ 
Sale 
Sale 
Rale 
Sale 

90 

27 

25 

98  }i 
Sale 
Sale 
Sale 


Bid. 

34 

53K 

82 
alio 

'i3>A 
100 
113 

71M 
105 

31 

37M 

98 

52A 
102 

21 

125M 
16 

373^ 
54 
95 

'483^ 
48 

GH 
91 

27  J^ 
22M 
92M 
93 
72 
33  M 


Lowest. 


Highest. 


39  M     40  Jl 
97M     98 
56      Sale 
119       122 


99M  100 


73  Sale 
zlOO  103 
117   118 


Ask. 

Sale 
■Sale 
90 
Sale 
Sale 
Sale 
120 
Sale 
108 
Sale 
Sale 
100 
Sale 
109 

Sale 
Sale 

21M 

44 

61 

993^ 
Rale 
Sale 
Sale 
Sale 
Sale 
Sale 

98 

94 

74 
Sale 


Sale  Prices. 

■S.i'A  Aug.  31 

51 K  Aug    '■" 

85      Aug 
110      Aug 

33  J^  Aug 
100      Aug.  311110 
115      Aug.  29  119 


71%  Aug.  31 


Sale  Prices 

■S'J'A  Aug. 

31    B<.)%  Aug. 

30    90       Aug. 

6  1103^  Aug. 

31'   35       Aug. 

Aug. 

Aug. 


383^     40 
95  K  Sale 


66}^  Sale 
97       103 


170 

115 
99 
86 


190 


Sale 
91 


1053^  Saie 
107       110 
483^  Sale 


16%  Sale 
238      Sale 


57      Sale 
102      Sale 


IH      2 

13^      2 

52         53 

98         99 

28  J^  Sale 

915^  Sale 

103  J^  Sal(^ 

64%  Sale 

963^  Sale 

19      Sale 

166       168 

ol26J^Sale 

24         25 

423^  Sale 

54      Sale 


93 

175 

110 

86 

90 


98 
180 


92 
92 


55%  Sale 
96 


45         46 
lOlJ^ 

18      Sale 

186      Sale 

19%  Sale 


47 
87H 

"2iy2 
;60 
102 
116 
140 
1% 
1% 

463^ 

99 

253^ 

79% 
101% 
66 

xTS^A 

15 
101 
118- 

23 

30% 

47 

90 
160 
105 

82 

82% 


Sale 
Sale 
98 
Sale 
Sale 
Sale 
Sale 
Sale 

1% 
Sale 
Sale 
1003^2 
Sale 

Sale 
Sale 
Sale 

78 
Sale 
Sale 
125 
Sale 
Sale 

48 

95 
185 


30%  Aug.  29 
37%  Aug.  31 
99  Aug.  7 
523^  Aug.  31 
108%  Aug.  2 


21       Aug. 

125%  Aug, 

18      Aug, 


73%  Aug. 


37%  Aug. 
44%  Aug. 
99%  Aug. 
.56%  Aug. 
108%  Aug. 


30  23%  Aug 
31 136  Aug 
23    21       Aug 


40% 

39 
102% 

15% 
162% 


90 
Sale 
Sale 

96 
Sale 
Sale 
104 
Sale 
Sale 


31 


562,390 

162,277 

068,035 

48,000 

89,060 

6,969 

61,400 

14,203 

70,861 

350 

088,430 

4,900, 

48,475 

,031,037 

18,200 

376,625 

3,550 

39,595! 

3,625 

20,600 

1,525 

11,200 


102%  Sale 

117%  Sale 

12      Sale 

95%  Sale 


99%  Sale 
119      Sale 


153%  Sale 


21% 

60 
112% 
103 

20 

62% 
112 

64% 

62 

108 

119% 

105% 

23% 

43% 
107 

48 
140% 

95% 


Sale 

62 
Sale 
Sale 
Sale 
Sale 
115 
Sale 

52% 

Sale 
Sale 
Sale 
Sale 
Sale 
114 
52 
Sale 
Sale 


204%  210 
65      Sale 

103      1043/: 
40         43 


108 


56 

70 

49 

35% 

95 


Sale 
75 
Sale 
Sal 
Sale 


138 

125 
28% 
94% 
55 


140 
Sale 

29 
100 

59 


105 

114       

10         11% 
81         85 
43%     45 

117      Sale 


113 

70 
50 

84 


121 
73 

51% 
86% 


93 
132 

28% 

21 

54 
162 
100 

13 

60% 
105% 

56 

47% 

124 

119% 

104% 

18% 

40 
108 

68 

90 

92% 


95 
137 

29% 
22% 
58% 

Sale 

105 
14% 

Sale 

109% 
59% 
49% 

Sale 
Sale 
Sale 

18% 

43 
112 

70 

94 

94% 


204%  Sale 
74      Sale 

103       1043^ 
40      Sale 

105      Sale 


58%  Aug. 
98  Aug. 
i45%  Aug. 
48  Aug. 
5%  Aug. 
89  Aug. 
25%  Aug. 

22  Aug. 
a95%  Aug. 

92%  Aug. 
71  Aug. 
33      Aug. 

38%  Aug. 

95%  Aug. 

44%  Aug. 
120      Aug. 

45      Aug. 

87%  Aug. 

99%  Aug. 

21%  Aug. 
j60  Aug. 
101%  Aug. 
116  Aug. 
140  Aug. 
1%  Aug. 
1%  Aug. 

46%  Aug. 

98      Aug. 

24%  Aug. 

78%  Aug. 
101%  Aug. 

63%  Aug. 

75%  Aug. 

15  Aug. 
160  Aug. 
125      Aug. 

23  Aug. 
36%  Aug. 
48      -4ug. 

93  Aug. 
177  Aug. 
oll5    Aug. 

85      Aug. 

82% 'Aug. 

y44%}Aug. 

94  Aug. 
40%3Aug. 

39  '/Aug. 
102%  Aug. 

15%  Aug. 
156%  Aug. 

19%  Aug. 
al80  Aug. 
204%  Aug. 

65  Aug. 
103       Aug. 

40  Aug. 


29 

3 

29 

31 

1 

3 

22 

22 

13 

1 

2 

31 


3 
6 
14 
2 
2 

6 

8 

.  14 


61%  Aug. 
110      Aug. 

58%  Aug. 

52  Aug. 
7%  Aug. 

94      Aug. 

29%  Aug. 

25  Aug. 
a95%  Aug. 

94%  Aug. 
175%  Aug. 

39      Aug. 


RANGE  SINCE  JAN.   I 


Lowest. 


Highest. 


40%  Aug. 

98%  Aug. 

58%  Aug. 
121       Aug. 

48      Aug. 

90  Aug. 
lOilOO  Aug. 
31  26%  -Aug. 
31  74  Aug. 
10|102%  Aug. 
3l!ll7  Aug. 
31i43      Aug. 


22 
9 
31 
20 
31 

31 
31 

1 
28 
31 
31 
27 
29 
31 
29 
10 

6 
28 
16 
31 
31 

9 
31 
31 
23 
31 
30 
14 
18 
23 

1 

3 
30 


8% 

75 

44 
119 
110 

73% 

53 

84 

63 

91 
126% 

24 

17 


Sale 
Sale 
Sale 
Sale 
121 

76 

53% 

86 

65 

96 
129 
Sale 
Sale 


49% 

65 

45% 

33% 

96% 

67 
102 
125 
121 

35 

90 

59 


Sale 

70 

463^ 
Sale 
Sale 

69 
105 
130 
123 

37 

97 

61% 


;126 
100 

12 

61% 
105% 

58 

50 


Sale 

103 

Sale 

Sale 

Sale 

Sale 

Sale 


1%  Aug. 

1%  Aug. 
53  Aug. 
99  Aug. 
28%  Aug. 

93%  Aug. 

104  Aug. 
67%  Aug. 
96%  Aug. 
19       Aug. 

170  Aug. 

125  Aug. 

25  Aug. 

43%  Aug. 

56  Aug. 

93  Aug. 
186  -4ug. 
all5  Aug. 

80  Aug. 
82%  Aug. 
56%  Aug. 

94  Aug. 
45%  Aug. 
47%  Aug. 

102%  Aug. 

18%  Aug. 
194%  Aug. 

22%  Aug. 
ol80  Aug. 
200%  Aug. 

80%  Aug. 

105  Aug. 
43      Aug. 


6 

13 

2 

20 

22 

9 

9 

7 

13 

21 

1 

1 

9 

8 

6 

18 

27 

16 

7 

9 

7 

28 

7 

25 

10 

31 

0 

27 

2 

0 
6 

27 


Sale 
33% 
51% 
85     , 

110  ' 
33% 

100 

112 
70% 

106% 

;30% 

24 

90% 
62 
101 

20% 

125% 
12% 
34 

58% 
90 
45% 
45% 

6 
80 
18 
22 
95 
89 
68% 
32% 

38% 

95% 
i36 
107% 

45 

87% 

99 

21% 

60 

100 

116 

136 

1 

1% 

43 

90% 

23 


Prices. 
Aug.  31 
Aug.  31 
Aug.  30 
July  26 
'Aug.  31 
Aug.  31 
May  5 
May  19; 
May  8i 
Aug.  29 1 
Feb.  3 
May  9 
Feb.  s] 
May    8; 


Sale  Prices. 
43% April   30 
67%  June    7 

109%  Jan. 

117%  .Mar. 
35%  July 

122%  Jan. 

127      Jan. 
84      Jan. 

112%  Jan. 
39  June  14 
45%  July  28 
99%  July  12 
63%  Mar.  23 


26 
28 
13 
5 
5 
22 
29 


114 


Feb. 

Aug. 

Mar. 

May 

Aug. 

Feb. 

Aug. 

May 

Feb. 

April 

Feb. 

Aug. 

April 

June 

May 

May 

Aug. 
Aug. 
Feb. 
Jan. 
Aug. 
Aug. 
Feb. 
Aug. 
Aug. 
June 
Aug. 
June 
June 
June 
Feb. 
June 
Feb. 


3|    26% 
311156 
161   21 
17    40 
29    72% 

3  125 


143% 
54 
7% 

100 
30% 
34% 
98% 
98 

106% 
42 


41% 

98% 
58% 
122 
48 
90 
102 
26% 
83% 
1107 
131 
20  167% 

6!     3 
21|      4% 

21   58 
26  101 
Ij    32% 


105      Aug.  31 


8%  Aug. 

75      Aug. 

42%  Aug. 

116      Aug. 


1 109%  Sale 

;116%Sale 

94%  Sale 

15%  Sale 

36%  Sale 

109      1093^ 

60      Sale 

92      Sale 

91%  Sale 

111      Sale 

44%  Sale 

65%    70 

43%  Sale 

28%  Sale 

94      Sale 

59%  Sale 

101  %  Sale 

yi22     Sale 

1213^  Sale 

32%    36 

80        97 

57% 


70  Aug. 
51%  Aug. 
85  Aug. 
63      Aug. 

93  Aug. 
128%  Aug. 

24      Aug. 

10%  Aug. 

52  Aug. 
J 123  Aug. 
103%  Aug. 

11%  Aug. 

59%  Aug. 
105%  Aug. 

56  Aug. 
49      Aug. 

il09%Aug, 
116%  Aug. 

93%  Aug. 

15%  Aug. 

36%  Aug. 

110  Aug. 
60  Aug. 
91%  Aug. 
91%  Aug. 

111  Aug. 
43%  Aug. 
66%  Aug. 
43%  Aug. 
28%  Aug. 

94  Aug. 

57  Aug. 
101%  Aug. 
il22  Aug. 
121   Aug. 

35  Aug. 
94  Aug. 
58%  Aug. 


60 
99 

59 

72 

15 

160 

125 


109   Aug.  7 


10%  Aug. 

81   Aug. 

44%  Aug. 

127%  Aug. 


18 
23 
15 
28 
31 
31 
29 
30 
17 
16 
31 
31 
11 
14 

31 
28 
31 
31 
31 
20 
31 
31 
31 
31 
31 
9 
31 
31 
28 
23 
31 
31 


75   Aug. 

54   Aug. 

87   Aug. 

65   Aug. 

95%  Aug. 
136%  Aug. 

29   Aug. 

22   Aug. 

56  Aug. 
168  Aug. 
104%  .\ug. 

13%  Aug. 

67  Aug. 
107   Aug. 

62%  Aug. 

50%  Aug. 

127%  Aug. 
119%  Aug. 
107%  Aug. 

18% 

42 


111 
71 
92 
94 


Aug, 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


113%  Aug. 
49%  Aug. 
66%  Aug. 
47  Aug. 
34%  Aug. 
96%  Aug. 
68  Aug. 
103  Aug. 
126%  Aug. 
311123  Aug. 
14  36%  Aug. 
14  94  Aug. 
241  60%  Aug. 


27 


31 


Feb. 
Feb. 

May 
June 
June 
Aug. 
May 
22%  Feb. 
36%  Aug. 
42%  April 
93      April 

165      Feb. 

112  May 
85  Aug. 
82%  Aug. 
44%  Aug. 
91  July 
31%  June 
34%  May 
99%  May 
13      Feb. 

156%  Aug. 
19%  Aug. 

also  Aug. 

194%  June 
48%  Feb. 
98  May 
40   Feb. 


1 
1 
9 
I 

23 

31 

4 

2 

31 

21 

7 

6 

1 

16 

31 

31 

5 

29 

10 

16 

2 

30 

14 

18 

28 

3 

28 

3 


92 
114 
8% 

74% 

40% 

91% 
113 

69% 

51% 

84 

63 

93 
128% 

24 

16% 

52 
100% 

97% 

10 

60% 
104% 

52% 

49 

99 

116% 
93% 
15% 
34% 

104% 
46 
90% 
90% 

alio 
43% 
66% 
43% 
24% 
92 
57 
97 

120 

121 
23% 
91 
50 


June 

June 

Aug. 

May 

May 

Feb. 

June 

Jan. 

April 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

April 

April 

Jan. 

Feb. 

May 

May 

Aug. 


94% 
105% 

67% 
108 

68 
238% 
127% 

29% 

59% 

74% 

99 
209 
114% 
100% 

90 

110% 
108% 

53% 

51% 
102% 

19% 
243 

23 
also 
200% 

80% 
105 

48% 


Jan.     6 

June  11 
Mar.  21 
Aug.  14 
June  7 
Mar.  21 
Jan.  2 
April  19 
Feb.  19 
Feb.  14 
Jan.  29 
June  27 
Jan.  26 
Jan.  16 
Jan.  10 
Jan.  18 
Jan.     4 

June  28 
Aug.  8 
Aug.  6 
July  14 
Aug.  27 
Aug.  16 
Jan.  8 
Aug.  9 
Jan.  26 
Jan.  31 
Jan.  6 
Jan.  26 
Feb.  14 
Feb.  10 
June  11 
Jan.  22 
April    3 

June  7 
May  25 
Aug.  27 
June  18 
Jan.  4 
Jan.  22 
Jan.  16 
Mar.  9 
Mar.  29 
Mar.  30 
Feb.  5 
May  31 
Feb.  2 
Jan.  25 
Jan. 
Jan. 
Jan.  20 
Jan.  26 
June  27 
July  25 
June  20 
Jan.  10 
July  6 
Aug.  18 
Aug.  30 
Aug.  21 
Mar.  12 
June    6 


25 
17 


13  109% 

20  120 

31     15% 

17  112 
4    49% 
3  127% 
8  120% 

10    80 


28  106 


Feb.     1 

May  9 
Aug.  31 
-Aug.  31 
Feb.  3 
May  8 
Feb.  3 
July  11 
May  11 
July  31 
Aug.  31 
Aug.  9 
May  9 
May  19 
June  28 
Aug.  23 
Feb.  15 
May  10 
Aug.  31 
Feb.  9 
April  16 
May  9 


54 
91 

68% 
95% 

54% 
33% 
"  % 


9 


28  15 
31 
31 

29  uo 
21  171% 


243^ 
63 


22% 

67 

.14% 

67% 

52% 


Mar.  12 
Mar.  12 
Mar.  22 
Jan.  22 
June  2 
Aug.  14 
Mar.  14 
Feb.  23 
Jan.  23 
Jan. 
July  14 
July  18 
Jau.  22 
May  29 
June  26 
Jan.  29 
June  13 
June  14 
Jan.  4 
Aug.  14 
Jan.  3 
Jan.  4 
Jan.   3 


136% 
121% 
118% 

24% 

46 
112% 

77 
144 

99% 
113% 

56 

70% 

52% 

38% 
100 

84% 
107 
151 
126% 

37% 

97% 

63 


May  31 
Jan.  19 
May  25 
Jan.  22 
May  31 
Jan.  26 
Mar.  30 
Jan.  4 
Jan.  19 
Aug.  31 
May  28 
Jan.  4 
Jau.  18 
Jan.  18 
Mar.  10 
Mar.  30 
Mar.  23 
Jan.  22 
Jan.  17 
June  16 
June  11 
June  18 


a  Less  than  100  shares.   6  Ex-rlghts.    c  Ex-div.  A  rights,    d  Ist  paid.   e2d  paid.   /  Pull  paid,    g  3d  paid. 
during  the  mouth  prior  to  this  date     nFrom  June  16  sold  ex-stk.  dlv.  lEx-dlvldend.  z  Trust  certfs 


h  Ex-stock  dlT.  j  Quoted  ex-dlvldend 
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General  Quotations 

OF 

BONDS    AND    STOCKS. 

1.  In  the  following  thirty -two  pages  of  tables,  quotations  are  given  for  all  the  more  Important  seourltlea  Hated  on  any 
Stook  Bxohange  in  the  United  States;  also  for  leading  unlisted  and  inaotlve  seourities. 

2.  Quotations  from  all  Stook  Bxohanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
itsue.  As  the  New  York  Stook  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  priooa  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  faot  except  where  there  la  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  In  default.  In  which  oases  the 
prloe  Includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  Is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  in  making  payment.  As 
already  stated  In  the  case  of  Income  bonds  and  bonds  in  default,  the  price  Is  always  "flat,"  and  no  designatini^  mark  is 
employed  to  indicate  the  faot. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stook  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

6.  It  should  be  borne  in  mind  In  the  use  of  these  tables  that  the  quotations  for  many  Inactive  and  unlisted  securities 
ftre  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  In  the  letters  showing  the  Interest  period  Indicates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


75 

100 
90 
94 

85 


91 

84 
82 

'92" 
85 
99 


96 
59 
991^ 


r  <fc  Aro 
Pac. 

70 
80 


86}^ 

80  M 
98 
98 
83 

84M 
91 

90  M 
100 


97 


93 

86 
84 


98 

63 

100 


ostook 


U 


RAILROAD  BONDS 

Svnit  0]  companiti  consol'd  are 

»ften  under  lh»  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  48  '42.  J  AD 

Alabama  Cent — See  South'n  Ry 

Ala  Gt  South  Ist  5a  Dec  '27.  J<feJ 

Gen  M  58  Dec  1  1927  £..J&D 

let  cons  g  5s  1943  Ser  A.J&D 

Belt  Ry  of  Chatt  5a  1945-J&J 

Ala  Midland — See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb 58  g  "40  red  'lO-MAN 

"B"  deb  g  58  '40  red  'lO.M&N 

"C"  deb  g  fla  Not  1 1940.  A&O 

A!»  Tenn  &  Nor  Ss  1956.. A&O 

Ala  A  Vlck— Con  g  58  1921  A&O 

2d  consol  g  68  1921.     ..AAO 

Vlcks  <fe  Mer  lal  g  68  '21.  A&O 

Albany  &  Susq — See  Del  &  Hud 

Allegheny  Valley — See  Peno  RR 

Alleg  &  West— See  Buff  R  &  P 

Allentown  Term  4a  g  1919. .J&J 

Alton  Bridge— See  S t  C  M  &8tL 

Ann  Arbor  lat  g  48  1995._.Q-J 

Ark  &  Mem  Ry ,  Bdge  &  Term — 

6%  notes  Jan  1  1918 J&J 

Arkansas  Oklahoma  &  West — 

let  g  68  Jan  1  1947 J&J 

Aroostook  Northern — SeeBango 

Aroostook  Valley — See  Canadian 

AsheTllle  &  Spartanburg — S  U  & 

Col  Ist  m  g  gu  4s  1995.. J&J 

Atch  &  East'n  Br— 4s  1928.J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  48  1995.. A&O 

Adjustment  48  July  1  '95. Nov 

Stamped ...M&N 

Oonv  g  48  1935  opt J&D 

ConT  K  43  1960 J&D 

Trans  8  L  let  g  4s  1958  ..J&J 
Cal-Arlz  Ist&rf  4  Ji8'62opM&S 

Series  B.. 

E  Okla  DlT  l8t  g  48  •28.M&S 
Hutch  &  80  Ist  g  5a  1928.  J&J 
Rocky  Mt  Dlv  43  1965.  J&J 
Ban  Fran  &  San  Joaquin  Vall- 
iBt  g  58  Oct  1  1940... A&O 
Banta  Pe  Preacott  &  Phoenix 

lat  g  5a  1942 M&S 

Atlanta  Blrm  &  Atlantic — 
Atl  &  Blrm  1st  g  Ss  1934.  J&J 

Income  58  Nov  1  1930 

Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cln — See  Lou  &  NaSihville' 
Atlanta  Knosv  &  Nor — See  Lou  Isv  &  N  ashv 
Atlantic  &  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  ofConn — 
Certs  Indebt  58  Irredeem  J&D 
Certs  Indebt  48  opt  1920.  J&J 

4a  1925  opt  1910 J&J 

Atlantic  Coast  Line  RR — 
Ist  cons  48  July  1  1952  M&S 
Col  tr  g  4s  Oct  1  '32  opM&N 
Conv  aeb  48*39  op  '16  M&N 
Gen  unlf  Ser  A  4>iis'64.J&D 
Eq4>isDec'17-Dec'21  J&D 
AlaMld— Ist  gug58'28M&N 
Atlantic  Coast  Line  of  SC — 
Gen  l8t  g  4s  July  '48. J&J 
N  E  of  8  C  6s  1933..  J&J 
Brun  &  West  Ist  4s  '38.  J&J 
Cent  of  80  Car  68  '21  J&J 
Char  &  8av  gen  7s  1936  J&J 
Fla  80  Ist  g  gu  4s  '45..  J&J 
Nor  &  Car  6a  1939... A&O 
Pet'b'g — ClassASs  g'26  J&J 
Class  B  6s  g  1926- .A&O 
RIch&Peter84>4sl940-A&O 
SavFla&W  lat  g  6s  '34  A&O 
1st  M  g  3s  1934...  A&O 
Silver  Spgs  Ocala  &  Gulf— 

48  g  1918 J&J 

Wll  &  Wei  gen  g  58  '33. J&J 
Gen  mort  g  4s  1933  . J&j 
Atlantic  &  Yadkin — See  Southe  rn  Ry 
Augusta  South — See  South  Ry  ' 
Aug  Term— See  Charl  &  W  Car 
Austin  &  Northw'n — See  80  Pacl 
Halt  Ches  &  Atlan — See  Pa  RR 
Bait  &  Cumb  Val  RR  6s'29- J&J 
Ex  1st  M  6s  Julyl931..-.J&J 


Ask. 


87M 

83 

81 

99 

99 

8SH 

91 

94 

96 


99M 

80 
58 
ern  Ry 


/  .... 
/.... 
/    85 

srvs 

79 
821^ 
82 
5.40 
100 

88 
105 

86^ 
102 
117 

80 
100 
100 
104 

UA% 
101 

983^ 
101 
85 


100 

100 


84  M 

107 

103 

82J^ 
63 


99 

90" 

87H 

80 

85 

10% 


87K 


85 


102 


Bonds 


Bid. 


Ask. 


Bait  &  Harrlsb- See  West  Md     I 
Baltimore  &  Ohio —  i 

Prior  Hen  SJ^s  g  1923. ..J&j!  89}^ 
let  M  48  g  July  1  1948..  A&O:  8434 
Conv  434  sl933red  1923  M&S;      843^' 

Ref  &  gen  53  1995  Ser  A. J&D:  I 

5%  notes  1918 '      99J^ 

5%  notes  1919 i      98Vg 

Eq  g  43^8  1918-Feb  '22.P&A6     5.22 

Eq  434s  1918-1923 A&06     5.22 

Pitt  Jc&M  dlv3>ia  g'23M&N  855^ 
Plttsb  Lake  Erie  &  W  Va—     I 

Refundgold43l941..M&N'       77 
S  W  dlv  Ist  g  3348  192.'3.. J&J       853i 
Central  Ohio— 

Reor  ist  con  g  43^3'30M&S       95 ?i 
Monon  Riv  ist  g  3s  1919  F&A!      90^ 

OhloRlvRR— Ist  g  5s'36J&D|  10034 

Gen  gold  5a  1937...      A&o!  

Hunt&BS  1st  63  1922. .. J&j!  100 

Rav  Spen&Q  let  6s'20  F&A'  100 

Pitts  CI  &Tol  lat  68 '22. A&O  1043i 

Pitta  June— lat  g  63  '22..J&J  100 

2dg5s  July  1  1922..     J&Ji      93 

SchRlv  East  Side  48 '25.J&D1  

Staten  Isl  Ry  434s  1943. J&Di      70 
W  Va  &  Pitts  l9t  4s  g  '90  A&O]      75 
Bangor  &  .Aroostook — 

Ist  M  5a  g  Jan  1  1943 J&Ji      99 

Cons  refund  g  4s  1951... J&J  64 
Medford  Ext  5s  1937. ...M&N  85 
Plscat  Dlv  g  5s  Jan  '43.  .A&O  90 
StJohnsRlvExt  gu  5s'39.F&A  70 
Van  Bur  Ex  5s  g  Jan  '43.A&0  90 
Washburn  Ext  1st  5s'39.F&A  78 
Aroostook  Nor  58  g  1947  A&O  88 
Nor  Maine  Seaport  5s '33 A&O  n  85 
Battle  Gr'k  &  Stur— See  Mich  C 


Beech  Greek— See  N  Y  C  &  H 
Belllngham  Bay  &  British  Col— 

1st  g  58  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)— 

Istrefg4sl939.. .M&N 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvidere  Del — See  Pennsylvanl 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Blrm  Belt— See  St  L  &  San  Fr 
Birmingham  &  8  E  6s  1961  M&N 
Blrm  Term  1st  g  48  '57  gu.M&S 
Boonv  St  Louis  &  Sou — See  Mo 
Boston  A  Albany  5a  Oct  '63. J&J 

53  June  1942 .J&D 

8s  July  1  1938.... J&J 

4348  July  1937 J&J 

48  May  1  1933  gu  NYC.  M&N 
4s  May  1  1934  gu  N  Y  C  M&N 
4s  May  1 '35  guN  Y  C..M&N 

3348  Jan  1  1951 J&J 

Ref  3349  1952  gu  NYC. .A&O 
Boat  &  Lowell  4}ils  Feb  '33.J&J 

48  Oct  1  1918     A&O 

4s  April  1932. ..A&O 

SJ^sJuly  1  1919. ..J&J 

3348  Jan  1921... J&J 

Boston  &  Malne-»-4}4s  g  '44 J&J 

4Ha  April  1  1929 A&O 

48  Sept  1  1926 ...M&S 

48  Feb  1  1937 ..P&A 

48  -Aug  1  1942     F&A 


Riv. 


90 


91 


50 


Pacific 

'97>^ 


3343  Not  1  1921 M&n!/ 


3348  Jan  1923 J&J 

38  July  1930 J&J 

PortsGtF&Con  4348  '37. J&D 
Bos  &  NYAL— See  NYNH&H 
Boston  &  Pro V— 48  19 18.. -J&J 
Boston  Rev  B  &  L  434a  '27. J&J 
Bruna  &  W — See  At  Coast  Line 
Buffalo  Creek  1st  5s  1941. .J&J 
Buffalo  Rochester  &  Pittsburgh 

General  38  g  1937 M&S 

Cong  434s  1937 M&N 

Equip  4348  Ser  E  1922. .M&N 
Equip  g  4  34s  Ser  F  1927.  A&O 

Equip48  Ser  G  1929 A&O 

Al  &  West  48  g  guar  1998  A&O 

Clear  &  M  1st  Ss  g  gu  '43.  J&J 

Roch  &  P  lat  g  6s  1921. .P&A 

Consol  1st  g  6s  1922.. .T&D 

Buffalo  &  Southwest— See  Erie. 


85 
95 
80 
94 
91 
69 
79 
80 
68 
64 
86 
85 
50 
70 

9834 
9434 


99?^ 


65.28% 

65.28% 

65.28% 

80 

10634 

10254 

10431 


90 
84  5i 
84  3^ 
94J4 
99?^ 
9S?4 
3% 
5% 
8734 

79  J^ 
8534 


105 
104 


97 


80 

100 
66 
90 
93 
80 
94 
82 
90 
95 


95 
95 


82 

9734 

9834 

983i 

92 

87K 

8734 

87 

7234 

72 


10734 
99 
5% 

5% 


108 
10734 


Bonds 


Buff  &  Susquehanna  RR  Corp — 

1st  48  Dec  30  1963 J&J 

Burl  Ged  Rao&No- SeeCRI&F' 
Burl  &  M.  (Neb)— See  G  B  A  Q 
ButteAnaconda  &  Pac  Ss  '44  F&A 
California  N  W  Ss  1928  gu.A&O 
Cam  A  Clear— Ist  Ss  g  '41.  J&J 

Gen  M  g  4s  1955 F&A 

Canada  Sou  5s  1962  ser  A.A&O 

Can  No — Land  gr  4a  1919. P&A 

1st  con  deb  43  19.30  gu.JADSO 

6%  notes  July   1918-..J&J10i 

6%  notes  .Tan  191S  ...J&J  10 

6%  note  Sept  1918 M&S 

6%  notes  Jan  1919  ...J&J  10 

Eq  4343  various 

Manitoba  SE  1st  43  £'29  PAA 

Winnipeg  Term  g  48  '39  g  J&  I 

Canadian  Pacific — 

Cons  deben  43  perpetual. _JA) 

6%  notes  Mch  2  1924. MAS2 

Eq  tr  434a  1918-1928  „.  JAJ 

Aroostook  Val  4348  1929.  F&A 

New  Brunsw  1st  g  Sa  '34 .FA  A 

Cons  deb  48  perpetual. J&( 

Ont&Que  deb  gu  Ss  perp.JAD 

Carb  &  Shaw — See  Illinois  Cem 

Carolina  Cent — See  Seab  Air  L. 

Caro  Clinch  &  Ohio  5a  1938 .  J&  D 

Equip  5s   1918-1922 F&A 

Carollaa  &  Yadkin  River — 

1st  s  f  53  1962 J&D 

Carthage  A  Adlron — See  NYC 
Catawissa  cons  g  43  1948.. AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Cent  Br  U  Pac— See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  58  Nov  1  1945. _FAA 

Cons  gold  3a  1943 M&N 

Chatt  Dlv  gold  4a  1951. .J&D 
Macon  A  Nor  g  Ss  1946. .J&J 
Mid  Ga  &  Atl  1st  5s  1947.  J&J 

Mobile  Dlv  g  58  1946 J&J 

Oconee  Dlv  lat  g  Ss  1945.  JAD 

Cent  RR  A  Bkg  Sa  1937  MANf 

ChattahoocheeAQ  Sa  '30. JAJ 

Chat  R  A  South  g  .53  '47-J&i 

Eatonton  Br  5s  g  1926. .J&D 

Ocean  SS  Co  g  gtd  .9s  '20. J&J 

Cent  Indiana— See  CI  Cln  Ch  A 

Cent  New  Eng — See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  Sa  '87-J&J 
Am  D&Imp  Co  gtd  5s  '21  .J&J 
Leh  &  W  B  Coal  con  g   43 

1920,  1925,  1930,  1935.J&D 

N  Y  A  L  Br  gen  4s  "41. .MAS 

General  gold  5s  1941. M&S 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific— See  So  Pacific. 

Cent  Verm  1st  43  May  '20..Q-F 

Charleston  &  Nor — See  Caro  Atl 

Charl  &  W  Car  lat  Ss  '46. .A&O 

Aug  Term  Istgug  6a '47. .AAO 

Chateaugay  Ry — See  Del  A  H 

Chattahoochee  A  Gulf — See  Cent 

Chattanooga  Sta  4a  '37  gu.JAJ 

Chesapeake  A  Ohio — 

lat  cons  g  5s  1939. „.,... MAN 
General  434a  gold  1992. .MAS 
Conv  g  4348  1930  op  '15.  P&A 
Gen  fund  &  Impt  6a  1929.  J&J 

Convg  33  1946 A&O 

Craig  Valley  1st  3s  g  '40.. J&J 

Potts  Creek  4b  1946 J&J 

R  &  A  DlT  1st  con  g4a'89.  J&J 

2d  cons  g  4s  1989 J&J 

Warm  Sp  Val  1st  38  g  '41M&S 
Coal  Riv  Ry  1st  48  gu'43.JAD 
Elevator  Co  g  4s  gu  '38..  AAO 
Big  Sandy  Ry  Ist  g  4s'44.J&D 
QreenbRy  1st  g  gd  48'40M&N 
Raleigh  A  8  W  lat  48  '36. JAJ 
Weat  PocCorplat4i43'43  F&A 
Chesapeake  A  Ohio  Northern — 

lat  M  5s  1943  guar A&O 

Cheaterf'd  &  Lane  Ist  5s  'BSF&A 
Chic  AAltonlat334a  1950  ..JAJ 

RR  refund  g  38  1949 AAO 

Deb  Sa  1922  aubj  to  call.  JAD 
Eq  Asan  434a  1917-18. .MAN 


Bid. 


75 


93 
100  J4 
100 

85 
100 

"80 
9834 
99  3i 
99 
98 
7% 


Ask. 


If 


80 
lOOJi 
6% 
60 
90 
71 
92 


6.25 


9734 


90 

90 

90 

95 
StLouls 
A  Hartf 

109}i 
100 


90 


lOlJi 


100 


A  West 
100 


70 

"70" 
70 
80 


6  Basis.    /  This  price  mcludes  accrued  Interest.     i.Last  sale.     J  In  London,     n  Nominal.     «  Sale  price. 


76>4 


96 

102"" 

88 
105 

"82"" 
9934 
995i 

9934 

98H 

67o 


82 

100  ji 
5% 
75 
93 
73 
94 


85 
5.50% 

50 

92 


101 H 
97 

81 

ioiH 

102" 
95 


110 
102 

4.45% 


70 

102 
105 


83 

10234 
82  Ji 
78 
96 
84M 

'so" 

84% 
82 

'85"" 

"§2" 

'90" 


100 
85 
44 
59  }i 

5'.25% 


u 


GENERAL  QUOTATIONS.  (Vol.  105. 

NOTICE. — All  bond  prlcei  are  "and  Interest"  eicept  where  marked  "f  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Cblcaco  Burlington  *  Qulncy — 

Gen  M  4b  1968 M&8 

DenT  Ext  ooll  tr  4fl  1922.  F&A 
IlUnolB  D1t3H8'49op'29  J&J 

4a  July  1  1949 -JAJ 

lowsDlTSf  8b  1919 AAO 

Sinking  fund  48  1919.  .AAO 
Nebraska  Ext  4b  1927. .MAN 

8  WDlTBf  48  1921 MAS 

Burl  A  Mo(Nel))  conGs'lSJA  J 
Repub  Vull  let  68  1919. .  -  JA J 
C  B  A  Q  Joint  48--8ee  Qt  Nor 
Chlcaco  A  RaBtem  IUIuoIb — 
Ref  A  Imp  M  48  g  'flS  op.  JAJ  / 
U  8  Mtg  A  Tr  ctfsdep...  / 
lit  conBol  6b  gold  1934.  _AAO  / 
Oenconsol  l8t  3s  1937.. MAN/ 
U  8  Mtg  A  Tr  ctf  dep... 
Stamped    May     1913  - 
8tpd  May  '15  A  Nov  "15 
Stpd  MAN'15  A  May  '16 
Stpd    MAN'15AMAN'16 
Stpd  MAN  '15-MAN  '16 

A  May  1917 

Guaranty  Tr  Co  ctf  dep. . . 

PurM  iBt  lien  coalS8'42opFAA 

Eq  flB   Mar  18 '22  op... MAS 

Cb  A  I  C  Ry— ist  Ss  '36  JAJ 

DanTAG  Cr  Ist  M  6a  •20MAN 

Et  THAChlc  Inc  6s  '20  MAN 

Chic  Gt  West— l8t  4s  1939MAS 

Chic  Ham  A  West  1st  68' 27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  II! 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  1st  g  48  1950  JAJ 

Chicago  Indlanap  A  Loulsrllle — 

Ref  M  g  68  1947  Ser  A... JAJ 

Ref  M  g  58  1947  Ser  B..-JAJ 

Ref  M  g  48  1947  Ser  C      JAJ 

Ist  A  gen  5s  1966 MAN 

Eq4H    Septl3'17-'21..MAS  6 
Eq  4J^8  Oct  15  '17-'21  AA015  6 

T^_.l?.    T^^U'lo     A..»*00      l?J.Ak 


85 
100 


88  J^ 

100  Ji 

90  J^ 

931^ 

981^ 

100  J^ 

10034 


33 

ibsys 

70 


Eq'4J48  F6b'18-Aug'23  FA  A 

Indlanap  A  Lou  1st  48  '56 JAJ 

Monon  Coal  gu  58  '36  op  J  AD 

0h  I  A  8tL  8hL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

IstM  4Hs  1969  op  1919.  JAD 

Chic  Mllw  A  Puget  Sound— 

l8t  M  g  48  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Geo  a  48  A  May  1  1989.. JAJ 
Gen  A  ref  4  V^s  Jan  2014  AAO 
CoDV  5s  Jau  2014  Ser  B  FAA 

en  g  3J^8  B  May  1  1989  JAJ 
Gen  g  4J48  May  '89Ser  C  JAJ 
Deb  gold  48  July  1  1934.  .JAJ 
Cony  deb  4  J^s  '32  op  '22  JAD 
Gold  bonds  48  1925  op  '22JAD 
Chic  A  L  Sup  Dlv  g  5s  '21  JAJ 
Ch  A  Mo  RlT  1st  5s  1926  JAJ 
Ch  A  Pbc  We8tDlv58'21.JAJ 
Dubuque  Dlv  Ist  68  1920  JAJ 
Fargo  A  So  g  68  ass'd  '24  JAJ 
La  C  A  D  DlT  Ist  5s  1919  JAJ 
kill  A  Nor  68 ext  at  4  H'34  JAD 

Con68'13extat4J^to'34JAD 
Wis  A  Minn  Dlv  g  58  '21  .JAJ 
Wise  Vail  Dlv  1st  68  '20.. JAJ 
Ch  A  No  M— See  Pere  Marq 
Chicago  A  North  Western — 

Gen  M  SJ^eg  1987 MAN 

Gen  Mgold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Oenr.l58l987  8tplnctaxMAN 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  68  1929. ..AAO 

Ss  1929 AAO 

80-year  deb  58  1921. .AAO  15 
Exten  bonds  48  1926.  .  FAA  13 
Equip  tr4!^8  1917  1922_AAO 
Boyer  Val  Ist  g  3^8  '23  JAD 
Dea  Plalnes  Val  4^8  '47. MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Minn  A  NWl8t3i^a'35JAJ 
ManltowGBANW3k8'41JA.i 
Maahf  ext  let  M  5s  22.  AAO 
MllLttkiSb  AW  68  1921  MAN 

Mich  Dlv  ist  g  6s  1924  JAJ 

Ashland  Dlv  1st  g68'23MAS 

Ext  A  Imp  8  f  g  38  '29.  F&A 
Mn8partftANWl8t48  '47MAS 
MllAStateLlne  l8t3H8'41JAJ 
Minn  A  la  Istg  3^8 '24  JAD 
Peoria  A  N  W  3J^s  1926  MAS 
Prln  A  Northw  3)^8  1926  JAJ 
8t  L  Peo  A  N  W  58,  1948. JAJ 
8tPauIEa8tGrTr4i^8  '47  JAJ 
Sioux  City  &  Pac3Via'36FAA 
Chicago  Peoria  &  St .  Louis — 

Prior  Hen  g  4^8   1930. .MAS 
Chic  Rock  Isl  A  Pac  R&llwav — 

General  gold  4s  19S8 JAJ 

Ref  g  4s  1934  op  to  191 1  AAO 
Coll  tr  g  4a  Ser  P  1918.  MAN 
Deb  g  88  Jan  16  '32  op  JAJiS 

Bkrs  Tr  ctf  dep  stp  July  '15 
Stpd  July  '15  A  Jan  '16.. 
Eq  5b  Ser  H  1918-1923  ..JAJ 
Eq4J^sOct  '17-Oct '19.  AAO 
Eq  4^8  Nov  '17'-23...MAN 
Eq  4  3^3  Jan' 18-July  '27. JAJ 
Burl  Cedar  Rapids  A  North — 

Con  IstAcoI  tr  Ss  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

38  gold  guar  1921.. AAO 

MAStL  Ist  ffu  g  78  '27  JAD 
Choctaw  OkJanoma  A  QuLf — 

Gen  M  g  5b  Oct  1  1919  JAJ 

Conso)  gold  08  1952.. MAN 
Choc  A  Memph  Ss  1949..  JAJ 
Peoria  RyTer  4a' 37  gu  op  JAJ 
R  I  Ar  A  La  4V$8  1934. .MAS 
Rock  Isl  A  Peoria  68  '23.  .JAJ 
8t  P  A  K  C  Sh  L  4!^s'41FAA 
Keo  A  Des  M — Ist  os  •23AAO 
Chic  St  L  A  N  O— See  Hi  Cent 
Chic  St  L  A  Pitts— See  Penn  Co 


81 

80 

75 

90 

51 

6.50 

5.50% 

25 

90 

90 

64  J^ 

655^ 

102 

76 

77 

101 

'65" 
85 
5.70 
5.70 
5.70 


/     55 

92 

78 

85 
80^ 


66% 


863^ 

ibo'^4 

1001^ 
100;^ 
102  3i 
1055^ 

953^ 
100  Vg 
102  >^ 


753^ 
89 


102  34 
100 
104M 

98 

100 
91 
5.10 
92  H 
85  J4 

1083^ 

"71"" 
97^ 

103  J^ 
104 
104^ 
101 

86Ji 

'913^ 
893^ 
89 

993^ 
Q7H 
82  Ji 

60 

80 

eoH 

98^ 
71 


56 

5.90 

5.90 

5.90 

5.90 

96  >4 

963^ 
101 

97 
94 
90 
50 
653^ 
100 
64  J^ 
55 


Ask. 


873^ 
101 

79  >^ 

90 
101>^ 

983i 

96 


333^ 

33 

104M 

843^ 

'88Ji 
81 


108 

'75'" 

90 
5.20% 
5.20% 
5.20% 

72 

70 


94 


86 

81 

96 

78 

893^ 

79M 

869^ 


Bonds 


101 
1063^ 
108 
lOOM 


101 


77 

90 

89 
104^ 
108H 


103 
100^ 
96 
4.90% 


113>^ 
'87 


873^ 


99  H 


75 

803/i 
6934 


83 

683^ 

73 
5.25% 
5.25% 
5.25% 
5.25% 

100 

100 


96 
94 


68  Ji 


6734 
60 


Chic  St  Paul  Minn  A  Omaha- 
Con  6a  June  1  1930 JAD 

Con  68 red  to  334b  19 30..  JAD 
Deb  gold  58  Mar  1  1930  MAS 

Stamped 

ChSt  PAMl8tg68l918MAN 
North  Wisconsin— 63  '30.  JAJ 
StPASC  Ist  g  68  1919  .AAO 
SufKjr  Sh  L  68  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Qt  W  58  s  1930.  .JAD 

Chlr  Terre  Haute  A  Southeast- 

iBt  A  ref  g  ."Sa  Dec  1  '60opJAD. 

Sou  Indiana  Ist  g  4s  '51.  FAA 

Chicago  Union  Station — 

Ist  g  4348  1963. JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  68  Dec  1  1932. Q-M 

Consolgguar  48  1952 JAJ 

6%  notes  Sept  19)8 MAS 

Chic  A  West  Mich— See  Pere  .M 
Choc  Ok  A  Gulf- See  C  R  I  A  P 
Clu  Day  A  Iron  gu  38  '41  MAN 
Cln  Find  A  Ft  W— See  Cln  HAD 
Clncln  Hamilton  A  Dayton — 

General  38  gold  1942 JAD 

2d  mtge  gold  4)48  1937. .JAJ 

Gen  M  4)48  July  1  1939 

Fixed  4%  tnt  JAJ  A  Nov 

l8t  A  ref  gold  4s  1939 JAJ 

Guaranteed . 

Bankers  Trust  Co  ctfs  dep. 

Cln  FlndAFtW  48  1923. MAN 

Dayton  A  Mich  Ist  6b  1911 

Ext  at  4H%  to'31op'17JAJ 

CI  St  L  A  C— See  CCC    A  St— 

Cln  Indianapolis  A  Western — 

Ist  ma  5s  Nov  1  1965  .MAN 
Cln  Leb  A  Nor — See  Pennsvlvan 
Cine  A  Musk  Val  4s  1948_FAA 
Clncln  N  O  A  Texas  Pacific— 

Eq4i4sNov.l3'17-21  MAN  13 
Clncln  North  1st  g  48  1951. JAJ 
Cln  Rich  A  F  W— 78  g  '21.  JAD 
Cln  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  .58  1927 MAS 

1st  cons  guar  g  4s  1940. _FA  A 

Unguaranteed 

Cleve  CUncln  Chic  A  St  Louis- 

General  48  gold  1993 JAD 

Gen  M  5s  Ser  B  1993..-JA.J 

Deb  gold  4  Vis  1931 JAJ 

Eq  tr  .5s  1918  1929 JAJ 

Cairo  Dlv  lat  g  48  1939.. JAJ 

C  W  A  M  Dlv  Ist  4s  g'91  JAJ 

StLDlv  Ist  col  tr  g4s'90.  MAN 

SprAColDlv  4s  Ist  g'40.MAS 

White  WV  Dlv  1st  4s'40-JAJ 

Cent  Ind  Ry  gu  48  1953  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

l8t  gold  guar  48  1933.  AAO 

CISLACl8t48g  Aug'36  Q  F 

Con  8  f  88 '20  dr@105.MAN 

CinSanAClevcong  S3'28  JAJ 

Clev  Colum  Cln  A  Indlanap 

Gen  con  gold  68  1934.. JAJ 

Id  BIm  A  W  ext  4s  1940.  AAO 

Ind  A  St  L  1st  78  1919  A  JAJ 

l8t  78July  1919  Ser  B.MAS 

l8t  78  July  1919  SerC. MAN 

O  lud  A  W  g  3a  Apr  1938  Q-J 

Peo  A  East  cons  48  '40.. AAO 

2dconalnc48  1990...Apr  1 

Empire  Trust  ctfs  dep  . 

Cleveland  Lorain  A  Wheeling — 

Cons  now  1st  g  Ss  1933  .AAO 

Stamped  subject  to  call . 
Con  refg  g  45.48  1930  red .  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitta— .See  Penn  Co 
Cleve  Short  Line — See  L  S  A  Ms 
Cleveland  Terminal  A  Valley — 
Ist  48  gold  guar  1 993 ...  M  A  N 
Coal  A  Coke  Ry  Ss  1919.. AAO 
Coal  A  Iron  Ry — See  Western  M 
Colo  Midland— )st  4s  g  '47. JAJ 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  Ist  g  48  1929  - . .  FAA 

Ref  Mg4)4BMay  1  '33.  MAN 

Ft  Worth  A  D  C  68  '21   .JAD 

Colo  Sou  N  O  A  Pac — See  St  LA 

Colo  Spr  A  Cripple  Crk  D  Rv— 

1st  gold  s  f  58  1930 JAJ 

lat  cons  .58  Oct  1942 .AAO 

Col  CounectATar— See  Norf  A  W 
Col  Hock  ValAT- See  Hock  Val 
Concord  A  Mont  cons  43  '20JAD 

Deb  4s  June  1  1920 JAD 

Deb  334s  June  1  1920. ..JAD 
Conn  A  Pass — 1st  g  48  '43.  AAO 
NewpARlchf  lat53'41  gu_  JAJ 
ConnRlver— Gold  48  1943. MAS 

3348  Jan  1921   j&J 

3348  Jan  1  1923. ...JAJ 

Conne<-tlng  Ry  (Phlla) — 

l8t  \f  gu  4s  MarlS'SI  .MAS  15 
Conuellsv  A  Monongahela  Ry — 

Ist  3  f  g  4a  1930  opt MAS 

Cuba  RR — l8t  g  58  1932... JAJ 
Imp  A  equip  5£  1960.. MAN 
Cum  A  Penn— Istg  38 '21. MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'i— See  El  Paso  A 
Dayton  A  Mich  See  Cln  HAD 
Del.  A  Bound  Br.  3!48  '55. FA  A 
Delaware  A  Hudson — 

Couv  33  1933 AAO 

l8t  lien  equip  g  4  Hs  '22.  .JAJ 
1st  A  ref  gold  48  1943..  MAN 
Adirond  lat  4Ha  '42  gu.MAS 
Albany  A  Suaq  3348  gold  1946 
(conv  before  1916)  gu.AAO 


Bid. 


Ask. 


"&2'i4 
96 

111 
"98H 

109" 

11034 

10134 

95>i 

10.3"" 

95 

'ei" 

80 

92K 

105}^ 
69  J^ 
98M 


27 


89 
90 
80 
80 
60 
90 


20 
90 


74 
la  RR 

82 

6  5}^% 

70 

101 


98 
83 

82 


65  3i 


82  34 
5.50 
74M 
QoH 

74:% 

7134 
60 

78 
85  !4 

9734; 

107  3i 
75 


88 

51 

/     153i 


973/^ 
98 

85 


78 
9414 
aryland 
3 

234 

"78" 
10034 
S  F 


92 

n  92 
80 
78 
85 


Southw 
80 


9734 

8834 
97 

75 


107 
7034 
99 


96 


80 


79 


5% 


Bonds 


Bid. 


67 
9934 
84  !4 
5.20% 
81  3<; 
72  ! 
7554 


68 


88 
10434 


55 
20 
19 

101 


80 
85  J^ 

63/g 
T  ' 

84 

78S/g 
lOOM 


97 

99 

60 

97 

90 

89 

84 

97 

73  K 

91 

88 

95 

96 
85 
82 


estern 


9734 
97M 
89 


78^ 


Delaware  A  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co — 
lat  M  g  guar  4a  1940..  JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4a  1942 JAJ 

Hud  Coal  deb  48  1918. ..MAN 
Renfl  A  Sar  reg  1st  7b  ■21MA.V 
Utlca  Clin  A  Blng  38  •39-JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3  3^82000  JAD 
N  Y  Lack  A  Western- 
lat  68  g'd  Jan  1  1921..  JAJ 
2d  38  g'd  cons  1923. .  .FAA 
Term  A  Imp  48  gd  '23  MAN 
Obw  a  Syrac  gu  38  '23   .MAN 
Warren  Ist  refg.SUs  2000FAA 
Denver  A  Rio  Grande — 

l8t  con  t  48  1936 JAJ 

lat  con  t  4^8  19.36 JAJ 

Improv'tgold  Ss  1928. ..JAD 
lat  A  ref  g  Ss  1933  op..  FAA 
AdJlnc7BCum  1932 op  ..AAO 
Rio  Gr  June  1st  gu  Ss  '39  JA  D 
Rio  Gr  80  1st  g  4b  '40... JAJ 

Ist  g  48  guar  1940 JAJ 

Rio  Gr  West  Ist  48  '39     JAJ 

let  cons  g  48  1949  op..  AAO 

Utah  Fuel  1st  Ss  1931   MA.S 

Des  Moines  A  Ft  Dodge — See  M 

Des  Moines  Union  .5i  1917  MAN 

Des  Plalnes  Val  Ry— See  Chlc  A 

Detroit  Grand  Haven  A  Mllw — 

Ist  Equip  6s  Nov  14  '18. AAO 

Con  gu  68  Nov  15  1918..  AAO 

Det  Gr  Rap  A  West— See  PereM 

Detroit  A  Mackinac — 

Prior  lien  gold  48  1993.. JAU 

Mortgage  gold  48  1995_.JAD 

Detroit  Rlv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  48  1953..   .JAJ 

Dul  A  Ir  Range— lat  Ha  '37  AAO 

Dul  Ml8  A  Nor  Ist  68  '22.. JAJ 

lat  cons  g  68  Jan  1  1923..  JAJ 

Gen  g  af  Ss  Jan  1  1941.     JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st  58  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

Ist  gold  58  1937 JAJ 

Dutchess  Co — See  CentNewEng 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  Ss  1941  MAN 
Elkln  A  Alleg— 68  1941. ..JAJ 
Elmlra  A  WllTlamspori — 

1st  68  '10  ext  at  4%  1930.  JAJ 

Income  Sa  2862. AAO 

El  Paao  A  Rock  Isld — See  El  Pa" 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

lat  col  tr  g  Ss  Oct  1  '47  AAO 

IstAconAcoll  trg  3s'31AAO 

Dawson  R  A  Coal  .58  'SIJAJ 

ElPasARI  IstgguSs'SlJAJ 

Erie— NYAEl8t48extg'47  MAN 

5a  2d  ext  gold  1919 MAS 

4348  3d  ext  gold  192.3... MA.S 

3a  4th  ext  gold  1920 AAO 

48  5th  ext  gold  1928 JAD 

7a  lat  cons  g  1920 MAS 

7s  lat  cons  g  fund  1920. MAS 
Prior  Hen  gold  48  1998.  JAJ 
Gen  Hen  gold  4s  1996..  .JAJ 
Conv  gold  4a  1953  Ser  A..  AAO 

Series  B  1P33. ..AAO 

Series  D  1953. AAO 

Eqg434sFeb  18  Aug '21  FAA  & 


76 

76 

95 
106  Ji 
100 

81}i 

105 

98 

9\Vi 
100 

7534 

71>4 

76 

7634 
/  5734 
/     70 

83 
/     35 

35 

6734 

57 

85 
inn  A  S 

99>i 
N  W 

95 
92 


Ask. 


77 

97% 
101 
101 
10034 

91 


96 


88 

97 

o  A  Sou 


82 

10734 
"96  Ji 

"82"ji 

73 

79 
84 
59 
73 
88 
40 
45 
70 
58 

t  Louis 
104 


100 
98 


8134 
70 


90 


9434 
99  34 
9o% 
98  j^ 
88 
lOoM 
10134 


52  Ji 
50 


101 
105 

163' 

93 

90 


99 


92 
100 
thwest 


95 
95 
100 
95 
9734 

166" 


Eq g 58  Jan   1918  1923   .JA 
Eq4i48SerBBFeb'18  24FA  A 

Ss  notes  Apr  1919 AAO 

Penn  coll  g  48  Feb  1  '51..  FAA 
Buffalo  A  Southwestern 

let  g  68'08ext  at  5%' 18  JAJ 
2d  g  .58  '08  ext  to  1918. JAJ 
Jeff  RR38  gu'09  ext  to'  19 AAO 
Chic  A  Atl  Term  Ss  1918  JAJ 
Ch  A  Erie  88  Istg  1982.  MAN' 
Cleve  A  Mah  Val  g  58  '.38  JA  I 
Erie  A  Jersey  s  f  6s  1955  JAJ 
Genesee  River  68  1957  .JAJ 
Long  Dock  68  con  g  1933  AAO 
Newb  A  N  Y  1st  Se  1929.JA' 
N  J  A  N  Y  1st  63  1910— 

Eitat5%tol950 MAN 

NYAGr  Lake  gu  g  Ss'46  MA"^ 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922.  MA  S 

N  YLE  AW  D  AI  Ist  «•;  'l.< 

Extend.»d  at  0%  '..•>  "43  JAJ 

N  Y  Pa  A  O  p  1  4 148  '33  MAr* 

N  Y  Susq  A  Western — 

l8t  refunding  Sa  1937. .JA.? 

2d  mtge  4J48  1937 FAA 

Gen  mtge  5s  g  1940...  FA  A 
Term  Istg  js  1943 ...MAN 
Midland  of  N  J  Ist  68  19in 
ext  at  3%  to  1940.. AAO 
Wilkes  A  E  l8t  g  .58'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb- See  Penn  RR— 
European  A  N  A — See  Maint 
Evans  Hend  A  Nash — See  Louis 
EfauBviUe  A  Indianapoilii — 
Consol  g  guar  68  1925- .   JAJ 
Ev  A  In  lat  c  gu  6s  1'124  JA.i 
E vans vl  lie  A  Terra  Hau^e — 

lat  cons  gold  68  1921 JAJ 

Ist  gen  88  gold  1942 AAO 

Refund  M  ,58  July  1941  ..JAJ 

Mt  Vernon  Ist  Q'*  g  1923.  AAO 

Sul  Co  Br  ist  g  59  1930. .  AAO 

E  T  H  A  Chlc— See  Chlc  A  E  111 

Fargo  A  80-  See  Chic  .M  A  8t  P 

Fitchburg— 53  Jan  1  1934  .JAJ 

4>4s  ref  1928  ..   .. MAN 

44«  Jan  1933     .. JAJ 

4-1  refunding  1925..- MAN 

48  refunding  Mar  1927._,MAS 


Baals.    /  This  price  Includes  accrued  Interest      fc  Last  sale     <  la  London      n  Nomiaal      TSale  price 


5.50 
5.50 
5.50 
9654 
89 

95 

95 
98 
99 
100 
94 


112>i 
90 

85 
93M 

9934 

97 
90 


95 


62 


Central 
A  Nash 


97 


20 
70 
70 


90 
88 
85 
9034 

88 


107 
109^ 

7&% 

5%% 

56 

51 

64 
5.20% 
5.20% 
5.20% 

97 


100 

101 
10234 

103^ 
103M 


82  M 
"68M 

100 


30 
30 

101 
76 
30 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonda 


Bonds. 


Fltchburg —  (Concluded) 

4s  refunding   1927 A<feO 

ts  Jan   1928 J<feJ 

SHe  Oct  1  1920 A&O 

SHb  Oct  1  1921.. AifeO 

Troy  A  Boston — 78  1924-J&J 

Flint  4  PereM»rq — SeePereMar 

Fla  Cen  A  Pen — See  8eab  Air  L 

Florida  East  Coast  4  He  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  58  1934- J<SiJ 

Fonda  Johnstown  &  GloTersv — 

l8t  cone  ref  K  t  43^8  1947-J&J 

Gen  ref'R  itold  4a  1950.  ..JA  J 

iBt  con  r^  4  He  '32  opt. MAN 

Fort  Dodge  Des  Molnea  A  Sou — 

iBt  58   1938. ...JAD 

FtSmlthAWest  Irt  t  4fl'54.AAO 
Fort  St  UnDepDet  4^8  '41  JAJ 
Ft  Worth  A  Den  C— See  Co!  A  8 
Ft  Worth  A  Rio  Or  4s  1928.  JAJ 
Fre  Elk  A  Mo  RIt— See  C  ANW 
Gal^  Har  A  San  An — See  So  Pac 
GalT  Houston  A  Henderson — 

1st  M  5s,   1933 AAO 

Genesee  River — See  Erie  RR 
(Jen  A  Wyo  Ist  g  68  1929. .  AAO 
GeoT  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Georgia  Coast  A  Piedmont — 

ist  gold  68  1962 AA 

Ga  A  Fla  Ist  c  Os  1956 MAN 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific— See  South'nRy 
Geo  RR  A  Bank'g  6s  1922. .JAJ 

08  Jan   1    1922 JAJ 

iflJan   1    1947 JAJ 

Ga  Sou  A  Fla  lat  g  fls  1945  JAJ 
Gettysburg  A  Har  58  gu  '26AAO 
Gila  Va!  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  *  Sag— SeePereMar 
Gr  Rap  A  Ind  Ext  iHa  '41. JAJ 
Muskegon  Dlv  g  5b  1926_JAJ 
Grand  Trunk  West  4s  £  '50. JAJ 
Ist  g  gu  48  S  July  1  1900. JAJ 
Great  Northern — 

C  B  A  Q  coll  tr  g  48  1921. JAJ 

l8t  A  ref  ti\i8  1961  op'41JAJ 

Great  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914  AAO 

Green  Bay  A  West  deb  ctfs  A .  . 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  A  Johnsonvllle — 

1st  iold  48  1924   -- JAJ 

GuU  A  Ship  Island  RR— 

l8t  ref  A  term  e  58Feb*52.JAJ 
Qiilf  Terminal  of  Mobile — 

Ist  mtge  g  48  1957  gu...JAJ 
Hartford  A  Conn  Western — 

let  ext  8  4/4*  July  1  1923. JAJ 
Henderson  Br — See  Lou  A  Nash 
Hocking  Valley  Ry — 

1st  cons  gaid  mn  1999.. JAJ 

0%  notes  Nov  1917 MAN 

Eq  Ob   1918  1923 FAA 

Eq  4b  Feb  16  1918.-.PAA16 

Col  A  H  V  Ext  48  1948.  .A<kO 

Col  A  Tol  Ist  g  4s  1955. FAA 

Holiday 8b  Bed  A  Cumb — See  P 

Hoosac  Tunnel  A  Wilmington — 

l8t  8k  fd  g  58  Sept  1922. MAS 

Housatonlc— See  N  y  N  H  A  H 

Houston  Belt  A  Term  58  '37  JAJ 

Houston  E  A  W  Tex — See  Sou  P 

Houston  A  Tex  Cen — See  Sou  P 

Hudson  A  Manhattan — 

iBt  g  5s  1957  opt FAA 

AdJ  In  cup  to  5%Feb  07  AAO 
iBt  M  4^8  1957  conv    ..FAA 
N  Y  A  Jer  lat  g  5s  '32optPAA 
Hantlngdon  A  Broad  Top — 

Istg  48  Sept  30  1920 AAO 

2d  mtge  4s  gold  1925 FAA 

Cons  as  g  Mar  31  1926. .AAO 
Hantlngtoc  A  Big  Sandy — See 
Hutchinson  A  S — See  A  T  A  S  F 
Illinois  Central — let  g  4a'51.  JAJ 

iBtgold  ZHb  1951 ..JAJ 

Main  L  ext  Ist  g  3  J^s'Ol.  AAO 

Ist  m  £  38  1951 MAS 

let  m  £  48  1951 AAO 

Tr  bds  £  3Hs  1950 JAJ 

Coll  trust  gold  4s  1952.  _  AAO 
Col  Tr  L  ^fO  A  T  g  48'53MAN 
Pur  Unee  Ist  g  3^8  1952. JAJ 
Ref  g  4a  1955  opt  1918. MAN 
Jt  ist  ref  M  (I  C  A  C  8  L  A  N  O 

58  1063  Ser  A JAD 

Equip  tr  4Hs  Feb  "18 '23  FAA 

Eq  trust  i}4s  Jan  '18-'26.JAJ 

Equip  58  Feb    18- '23      .FAA 

Cairo  Bridge  48  g  1950_.JAD 

Lltcb  Dlv  lat  g  3s  1951 

Loulsv  DIt  3^8  g  1963 

Middle  Dlv  reg  5a  1921 

Omaha  Dlv  let  Ssg  1931  FAA 

Bt  Louis  Dlv  3}^8  g  1951. JAJ 

St  Louis  Dlv  38  g  1951... JAJ 

Sp'gfleld  Dlv  Ext  SHs'Ol  JAJ 

Western  lines  g  48  1961. .FAA 

Chicago  St  Louis  A  N  O— 

Con  g  58  June  16  '51 ,  JAD16 

Cong3H8.T'nel5'31,JADl6 

Eq  SsJn  1920-Dec  1924  JAD 

Mem  Dlv  let  4s  g  1951  JAD 

Kankakee  A  S  W  58  '21   FAA 

St  LoulB  Alton  A  Ter  Haute — 

BallevACar  1st  68  '23.  JAD 

St  L  South  lat  g  4s  '31MAS 

CarbAShaw  ist  g  48'32MAS 

Ind  Bl  A  Wn— See  C  CC  A  St  L 

Indiana  111  A  la — See  Chic    Ind 

Ind  A  Loulsv — Bee  Ch  Ind  A  L 

Ind  St  L— See  C  C  C  A  8t  L— 

Indianapolis  Un  4^8  '26.. MAN 

Gen  Aref  g  58  1965  Ser  A.  JAJ 

Interboro-Met  ISee  Street  A  El 

Inter  Rap  Tran/     Ry  SecurltleB 


Bid. 


100 


963^ 
95 
Pacific 

91M 
50 
If   64 
65 

95  M 
90 

If   65 
70 
lOJ^ 
A  Ohio 

90 


Ask. 


88 
87 
92 
90 
107 

93>^ 

80 

90 

72 
60 
63 

78 
70 
70 

/"is" 

77 

95 

'82"" 

60 

87J^ 

80 

90 

JAJ 
JAJ 

.FAA 


72 
95 


82 

99  Vh 
b  5.40 
6     5.40 

82M 

75  Ji 
aRR 

75 


aclflc 
actfic 

56 

/    15}^ 

70 

95 

n  80 
n  60 
n  55 
Bait  A 

94 


If   68 

If    92 

//    80 

75 

75 


84 

95  K 

5,20 

5.20 

5.20 

84 

61 


99% 
61 
69 
62  Ji 

78?^ 
79  H 

98Vi 

70 

5.15 

74H 

99 


83}^ 
86 

A  Sou 


90 
99 


25 


104 


98 
98 


100 


67 
73 

96 
95H 

75 
79  H 
11" 


97 
78 


84 
lOOH 

5% 

5% 

87  }4 


92 


58 
16 
75 
97 

90 

70 

65 

Ohio 


90 
81 
72 
95 

84 

82Ji 
76 
82  J- 
84H 

96?- 
4.90% 
4.90% 
4.90% 


785i 


69  M 


4.90% 


107M 
90 


Bonds. 


International  A  Gt  Northem- 

ist  g  68  1919 MAN 

S%  notes  Aug.  1  1914... FAA 
Col  Rlv  Bridge  7b  '20. -MAN 
Intemat  Rya  (Central  America) 
lat  M  6s  1972  opt.  _. MAN 
Iowa  Central — See  Minn  A  St  L 
Iowa  FallsASC— 1st  7b  '17.AAO 
la  Minn  A  N  W— See  C  A  N  W 
Jacksonv  Ter  1st  5b  gu  '39. JAJ 
JameBtown  Frank  A  Clearfield — 

lat  g  4s  1959  guar JAD 

Jefferson — See  Erie 
Joplin  Union  Station — 

lat  g  4J48  1940  guar  op.  MAN 
Kal  AI A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W— See  111  Cent 
Kansas  City  Clinton  A  Sp — 

l8t  58  gold  1925  guar  ...AAO 

Kansaa  A  Colorado  Pacific — See 

Kan  City  Ft  Scott  A  Memphl* 

Refdg  g  48  1936  guar... AAO 

Cons  6e   1928 MAN 

Current  Rlv  lat  8fl  1927. AAO 

K  C  Mem  A  Blr  48  1934. MAS 

Income  5b  Mar  1934  Sept  1 

Assented  _ MAS 

Kan  City  A  Mem  Ry  A  B 

iBtOogold  1929 AAO 

Kanfl  A  Mo— ist  Os  '22.  .FA A 
Kan  City  A  Mem  58  1961. MAN 
Kansas  City  Mexico  A  Orient 

1st  gold  4a  1951_-. FAA 

6%  notea  Apr  30  1916-.AAO 
Kan  City  A  N  W  let  g  5s  '  33  JAJ 
Kan  City  A  Pac— See  M  K  A  T 
Kan  City  St  Jos  A  Council  Bl— 
Nodaway  Val  Ist  7b  1920  JAD 
Tarkio  Val  lat  78  1920.. JAD 
Kan  City  Southern — 

Ist  gold  3s  1950 -AAO 

Ref  A  imp't  5s  Apr  1  'OO.JAJ 
Kansas  City  Terminal  Ry — 

lat  g  4s  1960  op  1930 JAJ 

4H%  notes  Nov  15  '18  MAN 

4"^8  notes  1921 JAJ 

K  C  Viaduct  A  Term  Ry  let  s  f 
4Hs  Sept  '34  op  '30  rets. JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

lat  gold  Os  Jan  1  1937... JAJ 

2d  g  Ofl  July  1  1941 JAJ 

No  Ohio  lat  gu  5s  g  '40.  AAO 
Lake  8h  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  58  1923 JAJ 

Lehigh  A  Hudson  River  RR 
Oen  g  5a  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  A  Lake  Erie— See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  58  1945 JAJ 

Lehigh  Valley— 

lat  68  ext  g  4a  1948 JAD 

Con  M  6s  ann  reg  Irred.JAD 
Con  M  6s  R  gold  1923.. JAD 

Con  M  4Ha  C  1923 JAD 

Cod  M  4^8  ann  Irred.JAD 
Gen  cons  gold  4s  2003. .MAN 

Gen  con  g  4  Hs  2003 MAN 

Col  tr  g  48  Feb'18-Feb'26FAA 
EastoD  A  Amb  Sa  1920.. MAN 
Lehigh  A  Lake  Erie — 

1st  4^a  1957  gu MAS 

Lehigh  A  N  Y  lat  48  '40 .MAS 
Lehigh  Valley  Coal — 

lat  5s  gold  guar  1933. .JAJ 
Iflt   40-year  gu  int  red  to 

4%     1933 JAJ 

Lehigh  Valley  Ry  of  N  Y 

1st  4^!^8  gold  1940 JAJ 

Leh  Vat  Term  Sa  1941.. AAO 
Middlesex  Val  1st  Os  '42  MAN 
PftANYCanal  con  58  '39  AAO 

Con  M  4^8  1939 AAO 

Cons  M   4s  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Leroy  A  Caney  Val — See  Mo  Pa 
Lex  &  East — See  Loulsv  A  Nas 
Litchfield  A  Mad  lat  58  '34MAN 
Little  Miami— 

Gen  g  guar  4s  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry 

lat  g  4a  1939  guar JAJ 

Little  Rock  Junct— See  St  L 
Long  Island-Unified  g  4s  '49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  NY 

2d  mort  78  1918 ...FAA 

1st  cons  g  5s  July  1  1931. Q-J 
1st  cons  g  48  July  1  1931  .Q-J 

Gen  mort  g  48  1938 JAD 

Ferry  lat  4)^8  con  g  1922MAS 

4fl  gold  1932 JAD 

Debenture  gold  5a  1934  IAD 
Deb  gold  53  1937  temp.  MAN 
Montauk  Ext  6s  1946  JAJ 
Brook  A  Mon  2d  58  1938  JAD 
L  I  C'y  A  F  con  58  1937  MAN 
N  y  Bay  Ex  R  Ist  5b  g'43JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold    5a    1935 AAO 

N  Y  A  R  B  lat  g  68  1927  MAS 
North  Shore  Branch — 

let  con  68  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  8  f  g  58  1927 .'..MAS 

Louisiana  Weatem — See  South 
Loulsv  Cln  A  Lex — See  LoulsvA 
Louisville  Henderson  A  St  L— 

Ist  mort  gold  5a  1946 JAJ 

Louisville  A  Jefferaonv  Bridge — 
Guaranteed  «old  4»  1945.  MAS 
Louisville  A  Nashville — 
Gen  mort  gold  68  1930. .JAD 
eo-year  gold  58  1937. ..MAN 

Unified  gold  4s  1940 JAJ 

Coll  tr  gold  5s  1931    ...MAN 


Bid. 


95Ji 
40 

98^ 
50 

If    73 

75 

100 

95 

78M 

85 

Mo  Pac 


69  y^ 

101 

90 
70 

70 

103  J^ 

95 

80 

60 

70 

9oys 

97 

f 

10 

'45" 

58M 
82  H 

82J^ 
981^ 
97 

/     20 

P 


7634 

A  H  R 

72 

983i 
100 
VaUey 

104 

95 
130 
105 

99 
103 

83 

92M 
6      5.21) 

993^ 

95 


Ask. 


74 


65 
83 

83 
99 
99 

25 


96^ 

83 

99 


80 
lOlM 


Bonds. 


108 

963^ 
134 

107 

1003^ 

106 

87 

933^ 

4.90% 

101 


85 


1033^ 

89  M 

92^ 
1023^ 

98 
102 

99 

92 

C 

h 

70 

823^ 

65 
Mt  A 

803^ 


96M 

90 

86 
ern  Pac 
Nashv 

95 

72 

110^ 
101 

86 
993^ 


95ys 
112 
100 
105 
100  >i 


90 


70 

South 

84 

83 


lOOM 

105 

87 

85  ii 

98  Ji 





"98y2 

79% 

80M 

90 

95 

95 

90 

92 

104K 


90 


101 


IIO'JI 
109  Ji 

88H 
100  ^g 


Louisville  A  NashvlUe — (Con.) 

Equip  6s  Dec.  1917-1923  JAD  6  5.10 
At  K  A  Cln  dlv  48  1956.  MAN  81  H 
Atl  Knox  A  Nor  1st  6fl'46JAD        993^ 

Consol  gold  4s  2002_.MA8  ... 
Lou  C  A  Lex  4>4sg'31.MAN  94 
N  O  A  Mob  lat  g  6e  1930.  JAJ      1053^ 

2d  gold   6s   1930 JAJ        993^ 

PadAMemdivlBt  4fl  •46_FAA        813^ 
Pensacola  Dlv  lat  68  '20.  MAS      100 
St  Louis  Div  Istg  68 '21.  MAS      102  3^ 

2d   38   1980 .MAS        56^ 

8  E  A  St  L  dlv  6fl  1921  .MAS  100 
E  H  A  N  Ist  68  1919  ...JAD  103M 
Henderson  Br  68  g  1931. MAS  105H 
Kent.CentraJ— 4*g  1987.JAJ  773^ 
Lex  A  East  Ist  58  1965. -AAO  95 
LANMobAMont4J^8'45MAS  913^ 
Loulsv  A  Nashv  South'n  joint 

gold  4a  1952... ..JAJ 

LANTermlstg4fl'62gu  JAD  79 
NaaFAS  lstgug58'37.FAA  99 
Newport  A  Cincin  Bridge — 

Ist  Mg  43^8  1946  guar.JAJ        89% 
Pensa  A  Atl  1st  6egu '21  FAA      103^ 
SAN  AlaConMg5s'36FAA        983^ 
Gen  con  gu  g  5b  1963  AAO 
Macon  Dub  A  Sav  5s  1947  JAJ        85 
Macon  Terminal  Ss   1965.  .JAJ        923^ 
Mahoning  Coai— See  L  8  A  M  8 
Maine  CentnU-CoU  tr  6s  '  23  J  A  D        99 

1st  A  ref  43^8  1930 JAD       93 

Eur  A  N  A  48  gold  1933..  JAJ        88 
Hereford  Ry— G  4s  "30.  MAN        87 
Knox  ALincPenSL4s'20_  FAA        94 
Upper  Coos  Ist  gu  48  30  MAN 
ypperCooeEx4 3^8  g  '30  MAN 
Washington  Co  Ry   Ist  g  gu 
33^8  Jan  1954  op  1924  _  JAJ 
Manila  RR — See  Foreign  Gov't  p.  49 
Manitoba  A  S  E — See  Caaadlan  Northe 
Marq  Houghton  A  Ont  63 '25  AAO 
Md  Dei<x  Va  5s  1965  gu... FAA 
Maryl  A  Pa  let  g  4fi  1951.. MAS 

Income  48  1951 AAO 

Mason  City  A  Ft  Dodge — 

1st  M  gold  48  1955 JAD 

McK'sp't  A  B  V— SeePMcKAY 
Memphis  Union  Station  Co — 

1st  g  gu  5e  Nov  1  '59-. MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  'as  guar  MAN 
Mexican  International — 

Prior  lien  g  43^8  1947.. .MAS 

1st  con  gold  48  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930-JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  5a  1925 JAD        80 

Midland  Valley— 58  1943-.  AAO        82 

Adj  mtg  Apr   1    1953... Sept 7    30 

Milieu  A  Southw — 58  1953^  AAO        60 

MllShAWest — See  Chic  ANW 

Mllw  A  No— See  Chic  Mil  AStP 

Mllw  A  Sparta  AN  W— See  Chic 

MlnAPac— See  M  St  P  A  S  S  M 

Minn  A  8t  L — Ist  78  1927  JAD 

Pacific  Ext  1st  6s  1921    .AAO 

1st  consol  gold  58  1934   .MA  N 

1st  ref 'g  gold  48  1949   . .  MAS 

RefAext  58Feb'62  Ser  A.Q-F 

Des  MolAFtD  1st  48,  '35  JAJ 

lows  Cent  Ist  g  5s  1938. JAD 

1st  A  ref  g  4s  1951   ..MAS 

Minn  St  P  A  Sault  Ste  Marie- 

l8t  cons  gold  48  1938 JAJ 

1st  cons  gold  59  19,38 JAJ 

2d  M  gold  48  guar  1949.  .JAJ 

Eqg notes 4 1^8 Dec' 17  '22JAD  6     5.35 

M  SSteM  A  Atl  ist  4s'26  JAJ        93 

Minn  A  Pac  1st  4s  1936.  JAJ      

MStPASSMACentTermRy— 
l8tChiTer8f48'41op'16MAN  n    85 
Minneapolis  Term — See  Wis  Cent 


Bid. 


Ask. 


f     22 

47 


99 

70 

20 
25 


AN  W 

108 
98 
80yg 
47 

"55 

soya 

45 
85M 


4.90% 

siyg 


100 
108 

'is'" 

102 
"eOH 


81 
98 
96H 

76 

ioi?| 


105 
102  >i 

90 

96 


95 


rn. 
100 

'75' 
30 

55 


102 


Minneapolis  Union — See  St  P  M 
Mississippi  Cent  g  Sa  1949. JAJ 
Miss  River  A  Bonne  Terre — 

Ist  8  f  g  58  1931  op AAO 

Missouri  Kansas  A  Texaa — 

let  gold  4s  1990... JAD 

2d  gold  48  June  I  1990..  FA  A 

Union  Tr  Co  ctfs  dep 

Ist  Extension  6s  1944_.MAN 
1st  A  ref  48  gold  2004. . .  MAS 

Guaranty  Trust  ctfs  dep 

Gen  M  8  f  g  4^8  19.36     .JAJ 

N  Y  Tr  Co  ctfs  of  dep.  .   . 
Consol  M  e  5a  1940         AAO 
6%  notes  '16  Cent  Tr  ctfMAN 

Eq  g  5s  Dec  '17-'23 JAD 

St  Louis  div  g  4s  2001.. AAO 
Boonville  RR  Bridge— 

lat  g  guef  48  1951. ..MAN 
DalAWaco  lat  gu  58'40  MAN 
Kan  C  A  Pac  1st  48  gl990FAA 
Mo  Kan  A  E  5s  1942  gu_  AAO 
Missouri  KansM  A  Okla — 
latggu  58  May  1  '42.  MAN 
U  S  MtgATr  Co  ctfs  dep 
MKATofT  Ist  58  gu  '42  MAS 
Sherman  Shreveport  A  S — 

1st  M  gu  gold  5e  1943.  JAD 

S  W  Coal  A  Imp  1st  69' 20  JAJ 

Texas  A  Okla— 5s  1943. MAS 

Mo  Okla  A  Gulf  RR  5s  '61  MAN 

Mo  Pacific  Rv  (new  8ecurltt«a) 

1st  A  ref  5s  Jan  1923 FAA 

Ist  A  ref  5s  July  1926 FAA 

1st  A  ref  5s  Jan  1965 FAA 

Gen  M  4s  Mar  1975 MAS 

Mo  Pac — Cons  (58  1920.  .MAN 
3d  78 ext  toJly',38  at  4%  MAN 
Trg  SsBtpd  Jan  1  1917   .MAS 
Column  Tr  ctfs  dep  plain. 
Stpd  Sep' 15  A  MarM6  Int 
Stp<1   Sept  '15  A  Mar  A 

Sept  '16  Int.. 

S.15MASl6AJan.'17int 
Guar  Tr  etfa  dt^n  plain.    . 


A  M 


96 

68 

39 

39 

27  ys 

i9yg 

49^ 

333^ 

33 

"38 
6.40 


/ 


65 
66?^ 
64 
45 


/     72M 
"53^ 


91H 
89  yg 
93H 
57  H 
100^ 


/ 

106 


40 


87 
45 
80 


87 
48 
55 
65 

83^ 
47?^ 

87 

"84" 
5% 

'92"" 

90 


94 

100 

69 

42 

40 

28 

51 

50 

SiH 

35 

"ie" 

5.40% 
35 

75 


52 

75 

"56>i 

45 
60 

393-^ 


91J^ 
91 

94  J^ 
57H 

10014 

82yg 


1003^ 
106 


(Basia.    /  Tblsprice  includes  aocTued  iotarast      i  Last  sale.     I  In  London,    n  Nominal      s  Sale  price. 
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RAILROAD  BONDS. 


[Vol.  105. 


f 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  '  t"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Aak. 


Missouri  Pacific — (Concluded) 

Col  trust  38  1920 FAA 

Coluinl)  Tr  ctfs  dep  plain. 

Stpd  Feb  &  Aug  1916  Int 

StpdF&A'lOFeb'lTlnt-. 

Guar  Tr  ctf  dep  stamped.. 

Eq  6s  Nov  '17-Nov  •21.M&N 

Gold  48  Mar  1  1945  opt. -M48 

Bankers  Tr  ctf  dep  plain.. 

Bankers  Tr  ctfs  dep  stpd . .  . 

lit&ref  68*59  couvSerA-M4S 

Guar  Tr  ctfs  dep  plain 

GuarTr  ctfs  dep  stamped 

Sept.  '15  Int 

BooDT  IStLASou  58'51  op  F&A 
Cent  Br  Ry  4a  g  1919... F&A 
Cent  Br  UnPaclst  g4s'48J<feD 
Kansas  <fe  Colorado  Pacific — 
iBt  &ref  KU  f?  68  "38. .F&A 
Franklin  Trust  Co  rets.. 
LerACan  V  A  L  Ist  5s'26  J&J 
LexhiRton  Dlv  6b  1920. .F&A 
Pac  of  Mo  let  ex  g  4s  *38.F&  A 

2d  ext  58  gold  1938 J&J 

Bt  L  R  E  let  58  1938.. M&N 

Car'deletBrlst4>^8'38  A&O 

8t  Louis  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  g  48  '29. J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

Gen  Cou  stpd  gu  g58'31  A&O 

Eq  8b  Nov'^17-Nov'21M&N 

RlT  &  Gulf  Dlv  4s  '33  M&N 

LitRkJn  iBtesgu '16A&0 

Pine  Bluff  &  W  5s  '23.A&0 

Verd  Val  I&W  lst68'26M&S 

Mobile  &  Birm — See  Southern  R 

Mobile  &  O— iBt  g  68  1927. J&D 

let  exten  6s  July  1927... Q-J 

Gen  g  4  1938. M&S 

Eq  5s   1919.. Var 

Eq  as  Nov  '17-Nov  '23. M&N 

Eq  4>^8  Mar  '18-Sep  '22  M&S 

Montgom  Dlv  g  58  1947.  F&A 

Bt  Louis  DlT  58  1927  ...J&D 

Bt  L  &  C  4s  guar  1931.. .J&J 

Mobile  Ter  &  Ry  68  '35  op  M&S 

Moh'k&Malone— See  N  Y  C&H 

Mooong  River — See  Bait  &  Ohilo 

Monongahela  Sou  53  1955  A&O 

Mont  Cent— See  St  P  M  &  M 

Morgan's  La  &  Tex — See  So  Pac 

MorriB  &  Essex— See  D  L  &  W 

Mutual  Term  ofBuf  4sl924JAJ 

Nashrllle  Chattanooga  &  8  L — 

1st  consol  gold  58  1928--A&0 

CentrevUle  Br  g  63  1923..  J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Prlieng4Hs8f  1957 J&J 

July  1914  coupon  on 

Gen  M  4s  1977.. A&O 

0%  g  notes  June  1915 J&D 

Nat  RR  of  Mex  p  1  g  4>^s'26J&J 

1st  cons  g  4s  1951 A&O 

April  1914  coupon  off 

Nebraska—See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
N  H  &  Derby— See  NYNH&N 
New  Hav  &  No— See  NYNH&H 
N  J  Junction— See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  48  '40 J&J 

New  Mex  Ry&C'l— Bee  El  Paso 

New  Orl  Gt  Nor  Ist  fls  1955  F&A 

N  O  Mob  &  Chic  58    I960-. J&J 

New  Orleans  &  North  E  6b  1915 

Extended  at  5%  1940. .M&N 

NewOrleans  Term  Ist  4fl'53- J&  J 

New  Orleans  Texas  &  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. J&D 

Non-cum  inc  5s  Oct  '35  Ser  A. 

Newport  &  Clu  Bdge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R. — 

Gonv.  deb.  6s  1935 M&N 

Con  M  4s  1998,  Ser  A.. F&A 
New  York  Cent  &  Hud  River— 
Ref'KK  3Hs  July  1  1997.. J&J 
Deb  g  4sl934tax-exemptM&N 
Deb  4s  1942  tax-exempt. J&J 
Ref  &  imp  4J^s  2013  op  A&O 
4>^%  notea  May  1918.. M&N 
NYC  Lines  eq  5b  '17-'22  M&N 
NYC  Lines  eq  4^8  '18-'25  J&J 
NYC  Lines  eq  43^8'18-'27J&J 
NYCLlneseq4i^8'18-'28.J&J 
Bos  &  Alb  eq  4i^s'17-'27  A&O 
L  8  Col  tr  g  3Hs  1998. ..F&A 
M  C  col  tr  g  3Ms  1998.. F&A 
Beech  Cr — 1st  48  g  gu  '36  J&J 

2d  guar  g  5s  1936 J&J 

Clf  Bit  C  Co  ist  g  4s  '40J&J 
Beech  Creek  Ext  3>^s'51.A&0 
Cart  &  Adlr  ist  4s  g  '81.  .J&D 
Gout  &  Osw  Ist  58  g  •42J&D 
Lake  Shore  &  Mich  South — 
Con  K  ref  3^8  1997...  J&D 

Deb  K  48  1928 M&S 

Gold  4s  1931 M&N 

Cle  veShort  Line4  Hs'  6 1  A&O 

K  A  &  Gr  R  1st  58  '38. .J&J 

Kal&W  Plg'n  g  5s  '40. .J&J 

MahonC  RR  let  58 '34. .J&J 

Michigan    Central — 

88  cou  '31  D&BC  dlT.M&S 

Debg4sl929... A&O 

5%  notes  1918... 

Equip  53  Oct  1917-'31.A&0 
1st  6s  Kal  &  8H  1939. M&N 
iBt  mtge  M  Air  L  4s  '40  J&J 
iBt  K  48Jol&NInd'57  J&JIO 


b     6.20 


/ 


/-- 

/ 

/ 


50 

"eb" 

60 

55 
55 
50 

"ss" 


92 
85 

76  H 
94 
94 
5.90 

72 

'sB"' 

90M 

104  J^ 
101 

68 

6.70 

5.70 

5.70 


80 
80 


99M 


95 

102 

lOlH 
1003^ 


80 
&  Sout 

55 
/     42 

96 
58 

f    45 
vlUe  & 


lOOJ^ 
76}^ 

76M 


102 
5"  30% 


100 
97 


78M 
95 


5.25% 

72M 

"94" 


5.20% 

5.20% 

5.20% 

101 


85 


107 


30 
35 


hwest 
57 


100 


76>^ 
91H 
99^ 
5.30 
5% 
5.50 
5.50 
5.50 
68 


97 

47 
Nashv 


101^ 
77M 

85 


93 

'76"' 

"§9"" 

77H 
QOYs 
90y2 

96M 
90 
99 
97 

99  V^ 

99Ji 
5.20 

'84"H 


93M 

99^ 

5% 

5.10% 

5.20% 

5.20% 

5.20% 

69K 

71H 


78 
91 

90  J^ 
97% 


82  M 

99  »^ 

4.85% 


Bonds. 


N  Y  Cent  &  Hud  RIv— (C'oncO 
Mich  Cent — (Conc'd) 

ist  g  3)^8  JL&Sag  '51  M&S 

Ist  g  33^8  1952 M&N 

BayC&BClstM  g38'89J&D 
Bat  C&S  l8l  gu  g;id'89  J&D 
Det  R  Tun  4Hs'01gu  M&.V 
Grand  Rlv  Val  4fl  '59-M&S 
Tol  Can  Sou  &  D  48  '5*^.  J&J 

Moh  &  Mai  48  1991 M&S 

Conaol  g  3>^s  2002. M&8 
N  J  June  iBt  48  gu  '86... F&A 
NY&Har  1st  g  3Hb2000M&N 
N  Y  A  Nor  let  g  58  '27. -A&O 
N  Y  A  Put  iBt  48  g  1993. AAO 
Pine  Creek  gu  6a  1932.. J&D 
Pitts  &  L  Erie  68  1928... J AJ 

5a  Jan  1   1928 A&O 

Pitts  McK  &  Y  1st  6b  '32  J&J 

2d  68  guar  1934 J&J 

McK&BV  ist  6s  g  '18. J&J 
RW&O  con  5s  July  '22..A&0 
RW&O  cons  K  3^8  '22. A&O 
RW&O  Ter  R  1st  5s  '18.  M&N 
Utica  &  B  Rlv  48  g  1922. J&J 
West  Trans  Co  31^8  '23. F&A 
West  Shore  let  4s  2361. ..J&J 
N  Y  C  A  StL  lat  g  48*37.. A&O 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR— 

Ist  M  4Hs  1953-. F&A 

N  Y  &  Gr'wood  Lake — Bee  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  "S  Lack  &  West — See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J . 
N  Y  New  Haven  A  Hartford — 
Deb  68  Jan  15  *48  conv  J&J  15 
Deb  4s  July  1'55  non-conv  J&J 
Deb  4s  1956  non-conv. .M&N 
Deb  4s  1947  non-conv.. M&S 

Deb  4a  Apr  1  1922 A&O 

Deb  3J^B  Mch  1947 M&S 

Deb  3^8  1954  non-conv  A&O 

Deb  zyia  1956  conv J&J 

5%  notes  Apr  15  '18..A&015 
Bos&NYAL  Ist  4s  g'65.F&A 
Cent  New  Eng  4s  1961.. J&J 
Dutchess  Co  4H8  '40.  J&D 
Danb  &  Norwalk  48  '55 .J&D 

Con  58  July  1  1920 J&J 

Gen  58  Apr  1  1925 AAO 

Hari  Riv  &  Portch  4s'54  M&N 
Housatonic  con  5s  1937. M&N 
Naugatuck  Ist  4s  '54.. M&N 
New  Eng  cons  4s  '45  gu  .J&J 
Consol  g  5s  July  1  '45.. J&J 
NY&NEB03Ter48  '39  A&O 
NHADerby— Cons58'18  M&N 
N  Hav  A  North  4s  '56  guJ&D 
N  Y  Prov  A  Bos  4s  '42.. AAO 
N  Y  Westchester  A  Bos  Ry— 
1st  M  g  41^8  1946  gu..J&J 
Prov  Sec  deb  43  1957  gu  M&N 
Prov  Ter  1st  g  48  gu  '56. M&S 
N  Y  &  Nor— See  N  Y  Central 
New  York  Ontario  &  Western — 
Ref  1st  g  4s  June  1992.. M&S 

Gen  M  g  4s  1955  red J&D 

Eq  41^8  Mar '18-Mch'28  M&S 
NYPhUa&Nor— 1st  g  4s'39  J&J 
Income  48  Jan  1  1939. ..M&N 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  &  Boa— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

Ist  A  ref  g  68  '61  op  '16. .FAA 
Norf  A  Sou  iBt  58  1941. .MAN 
lat  gen  g  58  1954  opt.. J&J 
Ral  &  Cape  F  1st  5s  '43  M&S 
Ral  &  Southp  con  5s  '65.J&D 
Suffolk  &  Car  con  5s  '52.. J&J 
Norfolk  Ter  Ist  gu  48  '61. .M&N 
Norf  &  Weat  gen  6s  1931. .MAN 

Imp  &  exten  6s  1934 F&A 

New  River  1st  6s  1932. .A&O 
N&WRy  1st  cons  4b  '96. A&O 
Dlv  l8t  lien  A  gen  g  4b  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Conv  g  4s  1932  op  1917.  J&D 

Conv  deb  4>^s  1938 M&S 

N&W  Pocahontas  4s  '41. J&D 
Eq  tr  4>4s  1918-1924  ...F&A 

Eq  tr  48  1917 Var 

ColCon&Ter  Ist  5s  g  '22.  J&J 
Scioto Val&NE  l8t48'89  M&N 
North  &  South  Caro — See  Caro 
Northeast  Penn  5s  1920  ..A&O 
N'east  of  SC— SeeAtlC  L  of  S  C 
Northern  Ca!  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4J^b  E  1925.  A&O 

Mort  bds  5b  1926  Ser  A.. J&J 

Mort  bonds  5s  1926  Ser  B  J&J 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  48  Jan  1997... Q-J 

Gen  lien  g  3s  Jan  2047. ..Q-F 

Ref  A  imp  43^3  2047SerA.J&J 

Bt  P  A  D  Dlv  g  4s  1996-.J&D 

Wash  Cent  4s  Mch  1948. Q-M 

C  B  A  Q  Coll  4s— See  Gt  Nor 

St  Paul  A  Dul  let  58  '31. FAA 

2d  mortgage  5s  1917. .AAO 

1st  consol  g  4s  1968...  JAD 

Dul  Union  Dep  58  •30.AAO 

Bt  Paul  A  N  Pac  68  g  '23  FAA 

Regceirt8  6sl923. Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  J&J 
North  Ry  of  Cal— See  Sou  Pac 


Bid. 


Aik. 


65 

74M 

GO 

58 


n    78 
75 

"78" 

ioi" 

763^ 
1083^ 
105 

953^ 
108  3i 
107 

99M 

993i 

"99"" 
963^ 
88 
81J^ 
843^ 
62 

94 

HudR 

k  &  W 


&Hud 

7834 
65.60% 

90 

88 
HA  Ha 
&  Hud 
ng  Isla 

H&H 


90 


80 

112% 

112 

107 

85 

81 

113M 
1173^ 
82  j 
5.15 
5.15 
99  Ji 
81}^ 
Atl  & 
98 


95 
102 
102 


85^ 

613^ 

87 

84 

70 

1005^ 

99M 
79 

i62Ji 


80 

"si" 


79 
112" 


97 


853^ 
693^ 


est 


94 

95 

57 

5734 

69 

57 

"50"" 

50 

55 

50 

54 

91 

94 

83 

65 

"si" 

98 

98 

7734 

"si"" 

102 

n  94 

99 

82 

9034 

47 

5Z% 

57 

7S3i 

River 

67J^ 

803^ 
5.10% 

94 

91 
rt 

River 
nd 


75 
98 

'hi' 

85 


Bonds. 


873^ 
86 


4.85% 
4.85%, 


86 

West 

101 


1043^ 


62 
90 
89  M 
80 


84 


105  M 
110 


North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

Ist  M  48  extended  1936. MAN 

Gen  g  3  3-108  1953 J&J 

Northw  Term  g  88  1926  gu.J&J 
Norwich  A  Wor— 4b  1927.. M&S 
Ogd'bu  A  L  Cham-See  Rutland 
Ohio  Connect'g  Ist  g  4b'43  MAS 
Ohio  I  &  W— See  C  C  C  &  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 48  gold  1924. FAA 

4s  Dec  1925 JAD 

48  Jan  1938 ...JAJ 

33^8  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  &  ref  g  gu  48  '61  opt..  J&J 
Ore  RR  &  Nav  cons  48'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  L  A  W 
Pacific  Coast  Co — See  Mlec  Bds 
Paducah  &  Illlnola — 

Istafg  43^8  1955  gu J&J 

Pan  American  lat  5s  '34  op  J&J 
Peimsylvanla  RR — 

Con  M  5s  g  1919 M&S 

do     48  gold   1943 M&N 

do     4b  gold  1948 M&N 

do    4s  gold  1948  sterling 
stamped  dollar  bonds 

do     43^8  g  1960 F&A 

Gene  4  3^8  1965.. J&D 

ConM33^8  g  £  1945 J&J 

Col  tr  4b  Ph  W  A  B  1921. J&J 
RE  pur  mon  let  g  48  '23  M&N 
Gen  ft  eq  48May'18to'20  Q-F 
Gen  ft  eq  48  Jne'18-'22.Q-M 
Gen  fteq43^8Apr'18-'23.Q-J 
Aleg  Val  gen  4s  1942. ..M&S 
BaltChes&Atlstg5s'34  M&S 
Belvidere  Del  gu  48  1927. F&A 

1st  g  gu  33^8  1943 J&J 

Ciu  Leb  &  Nor 43  1942. M&N 

Clev&Marietta-4348'35M&N 

Cleveland  &  Pittsburgh — 

SerA43^sgengtd  1942..  J&J 

SerB43'38gengtd  1942.  A&O 

Int  red  to  33^%... 

SerC  33^8gen  gtd  '48M&N 
Ser  D  33^8  gen  gtd  •50F&A 
D  Riv  RR&B  gu  g  4s  36  FAA 
Erie  A  Pittsburgh- 
Gen  gu  g  33^8  SerB  '40. JAJ 

Series  C  1940. JAJ 

Holidaysb  Bedford  A  Cumb 
1st  M  g  48  1951  guar. JAJ 
Pennsylvania  Company — 

1st  M  g  43^8  1921 JAJ 

Coltr43^sJ'nel5'21JAD15 

Gu  g  48  1931  op  1921. AAO 

Gu  tr  ctfs  g  4s  1952.. MAN 

Gu  tr  ctfs  g  3^8  1937. MAS 

Gu  tr  ctfs  g  33^3  1941.  F&A 

Gu  tr  ctfs  g  3348  '42.. J&D 

Gu  tr  ctfs  g  334s  '44. -J&D 

Pitts  C  C  &  St  L— 

Con  g  gu  434sSerA  '40A&O 

do         Ser  B  1942  .A&O 

do         Ser  C  1942  .M&N 

do         Ser  I   1963. .F&A 

do     43^8  Ser  J '64  M&N 

do     48  Ser  D  '45. .M&N 

do     48  Ser  F   1953. J&D 

do     48  Ser  G  1957. M&N 

do     4s  Ser  H  1960. F&A 

do     33^8  Ser  E  '49. F&A 

C8tL&PlttBl8t68g'32A&0 

Pitts  Va  &  Char  gu  4s'43M&N 

Sodus  Bay  &  Sou  g  5s  '24. J&J 

Sun  &  Lew  1st  g  4s  1936.J&J, 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1  1930 J&J 

Clearfleld&Jeff  1st  6s  '27.  J&J 
Pensacola  A  Atl — See  Lou  &  N 
Peoria  &  Eastern — See  Clev  Cin 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  &  Pekln  Un  1st  6b  '21. Q-F 
2d  mort  g  434s  Feb  1  '21  M&N 
Pere  Marquette  (New  Co) — 

Istg  53  July  '56  Ser  A J&J 

latg  43  July  '56  Ser  B  ...J&J 
Perklomen — 1st  ser  5s  '18. Q-J 
2d  series  6b  Jan  1  1918. .Q-J 
Petersburg — See  Atl  Coast  Line 
Phila  &  Bait  Cent  48  1951  .M&N 
PhUa  Bait  &  Wash  4s  •43.M&N 
Philadelphia  &  Erie- 
Gen  (now  l8t)  gu  68  g  '20. JAJ 

Gen  g  58  July  1  1920 AAO 

Gen  g  48  July  1  1920 A&O 

Phila  Harrisburg  &  Plttsburgh- 
l8t  mort  gold  5s  1925... A&O 
Phila  Newt  &  N  Y  3s  '42. .A&O 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  48  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 A&O 

Co!  tr  ctfs  1921 — See  Perma 

Philippine  Ry — See  Foreign  Gov 

Pine  Bl  &  W— See  St  L  I  .M&So 

Phie  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  A  Lake  Erie — 

P  8  &  L  E  1st  g  58  1940-A&O 

Cons  1st  g  5s  July  1  '43J&J 

P  B  &  L  E  con  g  58  1947-J&J 

Deb  g  68  1919 JAD 

Pitts  Char  A  Youghlogheny — 

Gen  mort  gtd  48  1932... A&O 
Pitts  Cin  Chic  A  8t  L— See  Penn 
Pitts  Cleve  A  Tol— See  B  A  O 


Bid. 


93 
75 
45 
90 

89 


8034 


94 


lOlMI 
925^ 

91Mi 


10134 
9134 
80 
96 
94 
5.05 
5.05 
5. 05 
8834 
60 
95 
90 
86 
9234 

9834 

98 

85 

85 

85 

95 

82  J^ 
83 


98?^ 

98 

8834 

8234 

7234 

723^ 

7234 
7234 


Aak. 


97 
78 
63 


9434 
9334 

87^ 

8434 


80 
88 


99  Ji 
50 


92 

Q2% 
101>| 
92 
83 

97 

4".  75% 
4.75% 
4.75% 

983i 

70 


87Ji 


98 
91 
91 
91 
91 
90 
1033^ 
93 
90 
853^ 


100 
106 

Chic  A 

Pac 

"82" 


98 
98 

88 
9134 

101 
98 
95 

100 
70 


93 

92 

90 
RR 
Sec.,   p 

ud  Rlv 

101 

9534 
100 


80 


RR 


9934 


993i 

98M 
90 


8134 
'85?^ 


9834 
99 

98M 
99  Ji 


96 


104 
109 

StL 


10134 


8534 

70 
100 
100 

92 


104 
101 

98 

105 

74 


97 
95 
94 

age  49 


10034 


b  Basis. 


1^1  ice  Includes  accrued  interest .     k  Last  sale.     I  In  London,     n  NooUual.     a  uaie  price,     t  Tax-exempt. 


Sept.,  1917.] 


RAILROAD  BONDS. 


NOTICE. — All  bond  prices  ara    "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 


Bid. 


95 
96 


99M 
92 

96 
91 

89 

86 

100 

100 
&  N  W 


River 

8 
15 

85 

85 


99  M 
99J^ 


Line 


io 


88  K 

88  ?< 

88 

91H 

99 

101 

87 

90 

90 

104 

107 

93H 

95 

93 

95 

105 

108 

100 

107 

100 

107 

98 

100 

97 

103 

Pittsburg  Junction — See  B  <fe  O 
Pitta  &  Lake  Erie— See  N  Y  Cent  &  Hud 
Pitta  McK  <fe  Yough— See  NYC 
Pitts  Shaw&N— ist  g  58'49  F&A  / 

Gold  4a  Feb  1  1952 F&A/ 

8%  recelrera'  ctfa  1918. -M&S 
Pittsburgh  &  Shawmut — 

let  a  f  gold  5s  1959  opt..J&D 
Pitta  Shen&LE— SeePBess&L  E 
PIttsb  Term  RR  A;  Coal— 

iBt  g  gu  8  f  5a  1942 J&J 

WestSldeBelt  Ist  g  58'37M&S 
Pitts  Va  &  Chas— See  Penn  RR 
Pitta  &  Western— See  B  &  O 
PIttsb  Youngei  &  Ashtabula — 

Conaol  5s  1927 MAN 

lat  gen  43  Ser  A  1948. .-J&D 
Portland  A  Ogdensburg — 

l8tM4J^8  1928  guar... MAN 
Port  A  R  Fall3~l8t  g48'26  MAN 

Debenture  43  Aug  1927. .FAA 
Portl  (Me)  Term  gu  48  'ei.JAJ 
Port  Reading— 1st  gu  5a'41.JAJ 
PftrtB  Gt  F  A  Con— SeeBosA  Me 
Potomac  Val— 1st  gu  58  g'41  J&J 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
ProTldence  Term— SeeNYNHA 
PrOT  A  Wore— lat  48  1947-AAO       88 
Raleigh  A  Augusta — See  Seaboa  rd  Air 
EalACapeFear — See  Nor  South. 
Raleigh  A  Gas— See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  8  W— See  Chesapeake  A  Ohl 
Rarltan  River— lat  g  5s'39.  JAJ 
Ravensw  Spenc  A  Glen — See  Ba  It  A  Oh 
Beading  Company — 

Qen  g  48  Jan  1  1997 JAJ 

Jer  Cen  g  48  '51  op  '06..A&O 

Atlantic  City  5s  1919.. .MAN 
1st  cona  g  gu  4s  1951..  JAJ 

WAN  s  tr  ctfs  4a  red  105.Q-M 

Phlla  A  R— 2d  58  g  1933. AAO 
Imp  M  ext  g  48  1947.  AAO 
Cons  ext  gold  48  1937. MAS 
Term  8s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  58  '42MAN 
Ex  p  mon  g  58  1942.JAJ 
Wllm  A  No  lat  5s  '27.JAD 
Gen  g  58  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  a  f  g  43  ext'32  guFAA       90 
Bens  A  Saratoga — See  Del  A  H 
Blchm  A  Daav — See  Southern  Ry 
Rich  Frederlckab  A  Potomac — 

Cons  mtge  4}^s  1940-.. AAO 
Rich  A  Mecklenburg — SeeSoRy 
aich  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt- .  JAD 
Rio  Gr  June — Bee  Denv  A  Rio   Grande 
Bio  Grande  So — See  Den  A  Rio  Grande 
Bio  Grande  West — See  Denv  A  Rio  Gr 
Boch  A  Pitts— See  Buff  RAP 

RocklBl-Frlsco  Term— 5b'27  JAJ     

Bock  Isl  Ark  A  La— See  C  R  I  A  Pac 
Bocklsl  A  Peoria — See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Butland-Con  4^3  1941  ...JAJ       803^ 

BetmARut  4i^s  g  1927. MAN        

OgdALCh  Ist  g  gu  43  '48. JAJ       63}^ 

Rutl  Can  lat  g  gu  48 'ig.J&J       70 

Cartrg4J<|a  1917 .AAO 

Equip  tr  4>^8  1923-27-. MAN 
Sai  TuBc  A  Hur— SeePere  -Marq 
8t  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  Ist  k  48  '51  JAJ 
BtClalT  Term  Ist  Ss  1932.  FAA 
hi  Johns  A  L  Cham — 5s  '44  MAS 
Bt  J  A  Gr  Isl— 1st  g  48  '47.. J&J 
■t  Law  A  Adlron  1st  5s'96.JAJ 

2d  gold  68  1996 AAO 

8t  Louis  Al  A  T  H— See  111  Cent 
8t  Louis  Br— SeeTerm  RR  Assn 
St  L  A  Cairo— See  Mobile  A  O 
8»  L  Iron  Mt  A  Sou — SeeMoPac 
8»  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  &  N  W— See  Chic  & 
8t  L  Rocky  Mt  &  P  5s'55— See  C  &  Ir 
8»  L  South- See  Illinois  Central 
8t  Louis-San  Fr  (reorganized) 

Pr  1  49  1950  Ser  A &J 

Pr  1  58  1950  Ser  B .I&J 

Cum  adl  6s  July  1955... A&O 

Income  mtge  69  July  I9600ct 
St  Loula  &  San  Frauclsco — 

Gen  mtge  g  6s  1931 J&J 

Coll  tr  s  f  gold  6s  1 920.  ..  FA  A 

Qen  mtge  gold  os  1931.. JAJ 

Gen  gold  Ss  1927  ODt-..M&N  /  .. 
Bankers  Tr  Co  cts  of  dep.  /  .. 
Stamped _  _     \f 

Blrm  Heit  1st  g  gu  4s'22VaAOi    ". 

Bou  West  Dlv  g  58  1947. AAO       80 
Cen  Tr  ctfs  3tpd  J'14&J-J'15 

Bt  L  W  A  W  g  63  1919. .MAS 
8t  Louis  Southwestern — 

istg  4s  1989certfs MAN        69}^ 

2d  g  Inc  4s  Nov  '89  cert.  .JAJ       56 

let  conaol  g  48  1932 JAD       6014 

let  term  &  anif  58  1952. JAJ       61 

Eq  53  Ser  D  1919-1923. .F&a[65. 80% 

EqSs  Ser  E  1917-1924. .A&OJ65. 80% 

Cent  Ark  AEa  1st  5s'40odJAJI     

Grays  Pt  Term  g  5s  •47:j&Dl      96 

Shrev  Bdg&Ter  5s  '55  guF&AI      80 

StephenvN&STex5a'40op.J&J       65 
Bt  L  Wichita  &  West— See  St  LA  San 
Bt .  Paul  Bridge  A  Terminal  Ry . 

lat  M  63  1929 J&J    

8t  Paul  A  Duluth— See  Nor  Pac 
8t3*aulEaatGr  Trunk— See  Chic   A  N     W 
8t  Paul  A  K  C  Short  L— See  Ch  R  I  A    Pac 


A»t. 


99 


94 
89 


95 
100 

93 

ande 
93 


6  654% 


1021^ 

85 
100 


N  W 


60  H 
78y2 
64 
50 

lOiH 

"963^ 


701^ 
"6% 


Bonds. 


69  J^ 


OS  ,p  .44 

&OV2 
79 
64  ?i 
52 

110 

"99" 

"si" 


81 


70 
633^ 
66 
63 

5.20% 
5.20% 

ioi" 

90 

75 

Fran 
106}i 


St  Paul  Minn  A  Manitoba — 

lat  cons  g  48  1933 JAJ 

1st  consol  g  68  1933 JAJ 

lat  con  red  to  4H9  g  '33. JAJ 
Montana  ext  1st  4s  '37.. J&D 
Pacific  Ext  1st  48  £  1940J&J 
Eastern  Ry  of  Mlnnesota- 

Nor  div  1st  g  4s  1948.  A&O 
Minn  Union  Ist  68  1922.. J&J 

1st  58  July  1922 J&J 

Mont  Cen  1st  gd  6s  •37.J&J 

1st  guar  gold  Ss  1937. _J&J 

WU  &  8  F  ist  5s  g  1938- J&D 

St  P  A  N  Pac— See  No  Pac 

St  P  A  S  C— See  C  St  P  M  &  O 

Salt  Lake  City  Un  Dep  &  RR— 

1st  M  5a  1938 ...M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Francisco  &  Nor  Pacific — 

lat  g  5a  sink  fund  1919.. JAJ 
San  Fr  A  8  Jo  Val— See  -4.TASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph — See  Atch 
Sault  Ste  Marie  Bridge- 

ist  M  a  f  g  58  July  1  1937. JAJ 
Sav  Fla&W— See  Atl  Coast  Line 
Sav&Statea — lat  g  gu  58  '53  JAJ 
Schenectady  &  Duaneaburg — 

Ist  guar  68  1924 M&S 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  &  N  E— See  Nor  A  W 
Seab  Air  L— lat  g  4a  1950.  AAO 

Stamped 

Adjuat  M  58,  Oct  1  '49. .F&A 

Ref  g  48  1959  opt A&O 

1st  A  con  6s  1945  Ser  A. M&S 
Eq4i^9  Jan'18-July'22J&J15 
Eq  g  5s  Dec  '17-Dec'19  J&D15 
Eqg5aFeb'18-Aug'23  F&A  15 
Atlanta-Birmingham  Dlvls — 
1st  g  48  May  1  1933.. M&S 
Car  Cent  1st  g  gu  4s  '49.  .J&J 
Florida  Cent  &  Peninsula — 

Ist  gold  5a  1918 J&J 

1st  1  g  ext  5s  gold  '30 -.J&J 
Ist  con  58  gold  1943.. J&J 
So  Bound  1st  g  5s  '41-A&0 
Georgia  &  Ala  5s  Oct  •43-J&J 
Ga&AlaTerm  1st  g  5s'48  J&D 
Ga  Car  &  N— 1st  58  g  '29.J&J 
Ral'h&Aug'sta— Ist  6s'26  J&J 
Ral'h&Gast'n— Ist  g5s'47J&J 
SeabARoanoke — lst5s'26J&J 
Seacoast  RR  of  N  J  5s  "48.  A&O 

Seattle  Term  6s  1917-1930 

Sebast  &  Mooseh  Ist  5s'28-MAS 
Shamokin  Sunb'y  A  Lewlsb'g — 

2d  6a  g  July  1  1925 I&J 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter — See  St  Loul 
Sierra  Ry  of  Cal— 

I8t8f6s,  g,Aprl2'37  .AA012 
Sll  8p  Ocala  A  G— See  Atl  C  L 
Sioux  C  A  Pac— See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  Ist  &  ref  4s'55-J&J 
South  Bound — See  Seaboard  AL 
80  Car  &  Ga — See  Southern  Ry 

South  Car  West iSee  Car 

South  Car  West  Ext- /Atl  &  We 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49-J&D 
Conv  g  4s  Jne  l'29op'l4-M&S 

Conv  g  5s  1934 I&D 

Eq  43^3  1918-Sept  1923. M&S 
Car  tr  4  3^3  '18  Mar'23.M&S 
Aust  A  Nor  lat  5s  g  '41-. J&J 
Central  Pacific- 
ist refdg  4s  g   g'd  '49.  FA  A 
lat  ggu480ctl  1954-A&0 
M  33^3  g  g'd  Aug  1'29.J&D 
Galveston  Harrlsb  &  SanAn — 
Mex&P  Dlv  1st  58' 31.  MAN 

2d   M   5s    1931   gu J&J 

Gila  Va!  Globe  A  Northern— 

1st  g  58  Nov  1  1924-.MAN 

Houston  East  A  West  Texas — 

lat  5s  g  May  1  1933.. M&N 

Ist  guar  g  OS  Mar  '33.  MAN 

Houston  &  Texas  Central — 

1st  1  g  5s  1937 J&J 

Gen  gold  4s  1921 A&O 

Waco&NWDlv6s  g'30M&N 

La  West  Ist  6s  1921 J&J, 

Morgan's  Louis'a  &  Texas — 

1st  mort  7s  1918 A&O 

1st  g  6s  1920 J&J 

North  Cal  Ry  g  58  1929- J&D 
NoRy  ofCal  58  g  gu  1938  A&O 
Oregon  &  Cal  Ist  5s  1927-J&J 
S  A  &  Ar  Pass  g  gu  4s'43- J&J 
San  Fran  Term  Ist  4s'50  A&O 
So  Pacific  Br  6s  1937... A&O 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937-  .M&N 
1st  con  ref  g  43'55  op'lO  J&J 
So  Pac  Coast  1st  g  43  '37_J&J 
Texas  &  N  O— 

Consol  gold  5s  1943. ..J&J 
Dallas  Div  1st  g  4s'30.F&A 
Southern  Railway — 

lat  consol  gold  fls  1994 -.J&J 
Develop  &  gen  M  g  4s'56  A&O 

Bankers  Trust  ctf.  def 

5%  Qotes  Mar  2  1919.. M&S2 
Eqtrg4H9Feb'18-Peb'21F&A 
Eq  tr  4HsSer  M  '17-'19.J&D 
Eqtrg43^3Oct'17-Apr'20A&O 
E  Tenn  reor  lien  58  1938.  M&S 

lat  Mem  dlv  g  5s  1996 I&J 

St  Louis  Div  1st  g  4s  1951  J&J 
Aiken  Br  Ist  g  4s  1998. -J&J 
Ala  Cent  1st  g  6s  1918. ..J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  43^3  1944  ser  A. J&J 
1st  M  58  1944  ser  B-..J&J 
Atl  &  Danville  lat  48  '48-J&J 

2d  g  48  1948 J&J 

Atl  A  Yad  lat  gu  g  4s'49.AAO 


Bid. 


905^ 


95 
87K 


86M 
1033^ 


99^ 
lOOJi 


85 


Top  A 

80 
104 


Ask. 


91 
120 

96M 
89 

87 


102 


90 
101 
8  Fe 


/ 


7434 
55  M 
62 


5.95 
5.95 
5.95 

75 
75 

98^ 

98 

973€ 

97 

903^ 

95 

98 
100 

99 
100 

99 
100 


101 

Kan  & 

8  South 

75 


7734 

773^ 

56 

63 

99 

.20% 
.20% 
.20% 

76 


1003^ 


Bond4 


84 


St 

te  &  S 

75  M 

813^ 

96  M 

65.25% 

65.25% 


Tex 

western 


75 
86^-8 


953^ 
94 


103 
91J^ 
92 
99>i 

100}^ 
lOOM 


106 
97J^ 
62 
803^ 


104 
84  Ji 
933i 


80 

96% 
64 

'96?^ 
65.60% 
65.60% 
65.60% 


90  >^ 
6434 
65 
100  Ji 


97 
70 


72 


E 

7934 

81  J^ 

963^ 

4.95% 

4.95% 

10054 

82 

9.1% 

89 

101 

963€ 


99  >^ 


95^ 


105  J^ 

104M 
10134 
104 


983^ 
63 

8134 
118 

1073^ 
85 


96 


97 
65 
74 

97M, 

5.207o! 

5.20%i 

5.20%! 

101341 

96Hl 

71 


104 

92 
973^ 
80 
80 


Southern  Railway — (Con.) — 

Aug  South  g  5s  1924..  1- JAD 

ETVaAGa— Div  g  5a'30.JAJ 

Consol  1st  g  58  1956. .MAN 

Ga  Mid  Ist  g  3s  1946... A&O 

Ga  Pac  1st  g  6s  1922 J&J 

Knoxv  &  O  1st  g  6s  1925. J&J 
L  &  N  So  Joint  g  4s— See  L&N 
Mob  &  Blrm  pr  lien  5s  '45  J&J 

Gen  M  g  4s  1945 J&J 

Mobile  &  O  coll  tr  4a  '38. MAS 
RIchADanDeb538tpd  27.  A&O 
Richmond  A  Mecklenburg — 
lat  g  4s  Nov  1  1948--MAN 
80  Car  A  Ga  Ist  g  58  '19  MAN 
SumterAWatRSs  g' 19  AAO 
Va  Mid  Series  D  4-5s  '21. MAS 

Series  E  5s  1926 MAS 

Series  F  5s  1931 MAS 

Gen'l  58  1936 MAN 

do  guar  stamped.  MAN 
Wash  OAW  lat  gu  48' 24  FAA 
SAN  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  A  Northern — 

1st  68  g  1939 J&J 

Spokane  International — 

1st  g  58  1955... J&J 

State  L  &  Sulliv  43^8  '29. ..J&J 
Staten  laid  Ry— See  Bait  &  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  Carolina — See  Norf  &  80 
Sumter  &  Water  R— See  SC&Ga 
Sunbury  Hazleton  A  W  B — 

ist  58  May  1  1928 M&N 

2d  mort  Inc  68  '38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line— See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949 AAO 

Tampa  North  1st  5s  1936  opJ&J 
Tarklo  VaUey— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

1st  gold  43^8  1939- A&O 

Ist  consol  gold  58  1944. .F&A 
Gen  ref  8  t  g  4g  '53  op  '10.  J&J 

St  L  Br  Ist  g  7a  1929 A&O 

8tL  Mer  Edge  T— 5s'.30  A&O 
Mer  Bdge  68  '29  op  '09  F&A 
Terre  Haute  &  Ind  Ss  1925. J&J 
Terre  Haute  A  Peoria — 

1st  con  g  58  Sept  1  '42. .MAS 
Texas  Central— lat  5s  1923A&0 
Texas  &  New  Orl— See  So  Pac 
Texas  &   Okla— See    M.  K  &  T 
Texas  A  Pac  1st  Ss  2000...  J  AD 

2d  inc  g  .5s  Dec  2000 Mar 

Lou  Dlv  Istg  58  1931 JAJ 

Weatherf'd  Mln  W  A  North 

Ist  gu  g  53  1930 F&A 

Toledo  Can  Sou  &  Det— See  Mlc 
Toledo  A  Ohio  Central- 
ist .5s  g  1935 JAJ 

West  Div  l8t  58  g  1935.. AAO 

Gen  g.53  19.35 JAD 

Car  tr  4s  Ser  B  1917-'20..JAJ 
Kana  &  Mich  Ist  4s  1990  A&O 

2d  M  g  58  1927 J&J 

Eq  4 3^8 Jan   •18-Jly'22-J&J 
Eq  41^8  .Ian  •18-J'ly'24-J&J 
St  Mary's  Dlv  4s  g  1951.  F&A 
Toledo  Peoria  &  Westeru — 

1st  g  4a  July  1  1917 J&J 

Toledo  St  L  &  Western— 

Pr  lien  g  3>4s  Julv  1  '23_.J&J 

1st  g  48  Apr  1  1950 A&O 

Col  tr  g  48  Ser  A  1917..- F&A 

Union  Tr  ctf  dep 

Tol  Term  l8t4H>3  1957  gu.M&N 
TolWalh  Val  &■  Ohio- 

Ist  g  gu  43^8  1931  ser  A..JvfeJ 
1st  g  gu  43^8  1933  aer  B-.J&J 
lstggu43  1942  Ser  G-.. M&S 
Tomblgbee  Val  Ist  g  5s  '56  A&O 

Gen  mtge  6s  1935 JAJ 

Toronto  Ham  &  Buffalo — 

Ist  g  43  June  1  1946 J&D 

Troy  &  Boston — See  Fltchbur;; 
Troy  AWT  Bdge  58  1939. J&D 
Ulster  A  Del  con  5.^  1928. -J&D 

1st  ref  g  43  1952 A&O 

Union  Pacific — 

Ist  Ry&  1  g  43  g  1947.. -J&J 

Conv  4s   1927 J&J 

let  &  ref  4s  June  2003. .M&S 
Ore  RR  &  Nav — See  Ore- Was 
Oreg  Sh  Line  lat  g  68'22.F&A 

l3t  consol  5a  g  1946 J&J 

Ref  g  gu  48  '29,op'07.J&D 
Utah  &  Northern — 

lat  7s'0S  ext  at  4  %to'33  J&J 
Consol  gold  58  1926.-. J&J 
Union  Terminal  Co  (Dallas) 

Ist  g  .53  1942  op  1922- -A&O 
United  N  J  RR  &  Canal  Co- 
General  gold  48  1923 F&A 

General  gold  Is  19 29... M&S 
General  gold  48  1944.. .M&S 
Gen  1st  g  3 1/^3  Mar  1  '51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern — See  Union  P 
Utlca  &  Bl  R.— See  N  Y  C  &  H 
Utica  Clint  A  Blug— See  Del  A 
Vaudalla  RR— 

Con  g  4s  1955  Ser  A F&A 

Ser  B   1957 MAN 

Vera  Cruz  A  Pacific  RR— 

1st  g  43^8  1934  opt JAJ 

Verdig  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4^8  '40. A&O 
Vlcksburg  A  Meridian — See  Ala 
Vlcks  Shreve  &  Pac — 

P  1  6a  '13  ext  5%  '40... M  A  N 
Gen  3a  May   1   1941. ..M&N 
Virginia  Midland— See  80  Ry 

Va  &  Southw  5s  2003 J&J 

lat  con  g  38  1958 A&O 

Virginian  Ry — 

lat  M  g  88  1962  opt MAN 


Bid. 


85 

100  >i 

101 

63 

100 

101J4 

1023^ 

101 

623^ 

72 

68 

75 

100 

103 

80 

98^ 

99 

95 

97 

10l?4 

ioi 

99  J^ 

looyi 

'823i 

Pacific 

100 

95 

90 

S  w 


100 
100 

PM& 


65 
Council 


933^ 


107 
9534 


95 
95 


943^ 
60^ 


h  Cent 
983^ 


80 
5.50 

753^ 


Ask. 


Om 


75 
Bluffa 

97 

99 

82 
109 
101J4 
108 


5.70 
5.70 


/    52 

80 
47 
25 
22 
73 

9334 
9334 
883^ 


79  K 

98 
96 


89  3^ 
87>^ 


hRRA 
1043^ 


86  >^ 

92 
9734 

90 

93 
92 
93 
SO 

acific 

Hud 

833^ 
80 

30 

88 
&  Vick3 

95 

87 


9534 


93 


95 
70 
90 

85 


99 
97>i 

5'.i0% 
8034 

9234 
5.20% 
5.20  J6 

88 

54 

83 
49 

"30~" 
80 


87 

100 
98  H 
63 

90 

87?4 

84^ 
Nav 
105 
103 

87  H 

100 


98 

96 
95 

'85" 


8834 
92 

35 


98 
93 

103 

84 

95  M 


b  Basia.  e  On  baala  of  14.848  to  ttaa  4.   4  On  the  basis  of  S3  to  the  £. /Thliprlca  Includes  acorutd  Interest.   ILastsale.   llnLondon.  <8ale  prlca 
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RAILROAD  STOCKS. 


[Vol.  105. 


Bonds  and  Stocks. 


Wftbaab— iHt  gold  Ss  1030  MAN 
Id  gold  fla  1030 FAA 

Det)  mort  Oa  aer  B  1030.. JA J 
Equip  g  58  Mar  1  1021.  MAS 
1st  Men  term  g  48  1054.  JAJ 
«H%  notes  '10  ex»  to  '13MAN 
Det  A  Chi  ext  1st  g  5»  '41  JAJ 
Dea  M  dW  ist  g  4s  1030.  JAJ 

Tol  A  Chic  4s  g  1041 MAS 

Omaha  UW  lat  3>4S  g  MIAAO 
Warren  RU— See  D  L  A  W 
Wash  A  Colum  Hly— 48  '35  JAJ 
Washington  Cent— See  Nor  Pac 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Vasb  Term  Co.— 3^8  1043.  FA  A 

Ist  g  4s  1043  guar. FAA 

Weatherford  Mlii  Wells  A  N— 8e 
West  Jersey  A  Sea  Shore — 

Consol  g  48  1036 JAJ 

Cons  3Hs  g  8er  B  1036.. JAJ 

West  Maryland— 48  1032..  AAO 

0%  gold  notes  1013  op.  .JAJ 

Bait  A  HarrlB  g  fis  '36.. MAN 

Ist  M  W est  Ext  g  3s  'SSMAN 

Coal  A  Ir  Ry  3s  g  1020.. FA  A 

West  N  Y  A  Pfiun  Ss  1037. -JAJ 

Qen  mort  gold  48  1043. .AAO 

Income  g  Ss  Apr  1043. .  Noy  1 

Western  Pacific  RR  (new  co) 

ist  M  58  Mar  1  1046... MAS 
Western  Pacific  Ry  (old  co) — 
1st  68  1033  deposited... MAS 

Undei)oslted 

Western  Pa— 1st  g  4a  1028.  J  AD 
WestRy  of  Ala— 4^8  1018  AAO 
Western  Transit— See  NYC 
Weat  Shore— See  N  Y  C  A  H  R 
Weet  Side  Belt— See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 
Ist  consol  g  4p  1040  ...  MAS 

Cent  TrsCo  ctfs  of  dep 

Ref  M  4H,  Ser  A,  1066.  MAS 
L  Erie  Dlv  1st  g  5s  1026. AAO 
Wheeling  DIt  Ist  g  5a  '28  JAJ 
Exten  A  Impt  g  5s  1030.  FAA 

Equips  fg  38  1022 JAJ 

Wheeling  Term— 48  1040.. FAA 
Wichita  Falls  A  Northwestern- 

1st  58  Jan  1030 JAJ 

1st  A  ref  g  fls  1040  op... JAJ 
Wichita  ITnlon  Term  Ry— 

l8t  g  fu  iUa  '41  opt-  ..MAN 
Wllkes-B  A  East— See  NYSAW 
WllUamsport  A  N  Branch  RR— 

iBt  ref  fi  4J^8  1031 JAJ 

W  nimar  ASFalls— See  St  P  M  A  M 
WU  A  Nor— See  Phlla  A  Read'g 
WU  A  Weldon— See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

lat  g  guar  4s  1060 JAJ 

Wise  Cent  Ry— l8tmg4s'40  JAJ 

Marshfleld  A  South  East  Dlv 

pur  mon  Ist  g  4s  1031.  MAN 

Sup  A  Dul  DlT  4b  1036-    MAN 

Mfnneap  Term  33^8'30op  JAJ 

Wise  A  Mich  Ry~Ss  1045_   JAJ 

Wtecon  Val— See  C  M  4  St  P 

WorNaehA  Rooh— 4a  Jan'30  JAJ 

48  Oct  1  1034 AAO 

Tosemlte  Val  ■  f  g  Sa  1036.  JAJ 


RAILROAD  STOCKS. 


Par 


Bid. 


100 
03 
80 
98 
07 

72 


85 


76^ 

863^ 

eTex  A 

88 
78 
66  M 

"95" 

90 

97 
100 


/     46 


85^ 

40 
42 
90 


RR  Co 


67M 


92  }1 


90 

823^ 

/     70 
35 

n    85 
/     20 


Atk. 


78 


90 
88 


Ala  Great  Southern  com 50 

Preferred.       _    50i 

Alabama  &  VIcksburg 100 

Albany  A  Susquehanna  (gu).  100 

Allegheny  A  West  (guar) 100 

Ann  Arbor  common 100 

Preferred. 100 

Atch  Top  A  Santa  Fe 100 

Preferred. 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct.  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  let  leased  lines  rent  tr 

Augusta  A  Say  (guar) 100 

But  A  Ohio — Common 100 

Preferred .  loO 

Beech  Cr  (guar  N  Y  C) 50 

Bost  A  Alb  (guar  NYC..  100 
Bost  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine 100 

Preferred 100 

Bost  A  Prcr  (guar  Old  Cci).  100 
Boston  ReT  Beach  A  Lynn.  100 
Buffalo  Roch  A  Pittsburgh.   100 

Preferred _       100 

Buff  &  Susq  RR  Corp  com  100 

Preferred       . . .  loo 

Camden  A  Burl  Co  (guar).     23 

Cfcnada  Southern 100 

Canadian  Pacific 100 

Preferred. , ,   .  lOO 

CaroCllnchfleld  A  Ohio  com.  100 

Preferred .    100 

Catawlssa  RR — lat  pf  (guar)  50 

2d  pref  (guar  PAR)...  50 
Cayuga  A  Susq  (gu  D  L  4  W)  30 
Central  of  New  Jersey..  _       100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred .   100 

Chic  Burl  A  Qulncy. 100 

Chic  Gt  West  com lOO 

Preferred 100 

Chic  A  East  111— Preferred.   100 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  A  LoulST  com 100 

Preferred     _   .  lOO 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western.   100 

Preferred 100 


d    44 

d    53 

85 

210 

110 

4 

7 

98 

05 


160 

140 
d  103 

108M 
Id  01 


675^ 

67 

d    30 

X  148 

00 

25 

36 

180 

125 

72 

102 

57 

50 

d    30 


X  157M 
W  75 


50 

d    50 

d     49 

d    52 

240 

57  K 


13 
275 

29 


32 

50 

66 
106 
1053^ 
140 


lOOM 
95 


80 
74  M 


SO 
95 
Pac 

90 
80 
07 


073'i 
103 
84 


87 


02 


74 
77 
76 
102 
99^ 
08M 


80 
50 

92 


40 


81 

88 

81 M 


61 


48 
55 


230 

120 

6 

11 

99 

96 

14 

170 

160 

108 

109 

93 

102 

68 

69 

44 


Stocks. 


Pari     Bid. 


.100 


97 

27}^ 

38 
188 
130 

86  > 
115 

58 

52 

34 

54 
159  K 

77 

23 


343^ 
5VA 
27  ?i 
Oi'A 
52H 
00 

110 

..... 

17 
260 
105 

'62" 
36 
67 
75 
45 
21 
53 
43 
90 


88 

88 
130 

80 
113 

30 

30 

88 

35 

80 
160 
1013^ 
193 

39 
8 

15 


59 


50 

51 

58 
325 

58H 

il'A 

23 
285 

10 

30 


40 
60 

66  h 
107 

106H 
150 


Chic  R  I  A  Pac  Ry 

Bankers  Tr  Co  ctf  dep 

2d  Install  paid 

Full  paid 

Chic  R  I  A  Pac  com  temp  ctfs. 

New  7%  pref  temp  ctfs 

New  6%  pref  temp  ctfs 

Chicago  8t  Paul  Mlmi  A  O..100 

Preferred 1 00 

Chic  Terre  Haute  A  8  E 100 

Cln  Indianapolis  A  Western  .100 

Preforre<l       100 

Cine  New  Orl  &  Tex  Pac 100 

Preferred.. lOOl 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleye  pref.   50  d 
Clef  Cln  Chicago  A  St  L...100 

Preferred   .    100 

Clev  A  Pitts  (Guar  Pa  RR).  30  d 

Betterm't  stk  (Gu  Pa  RR)  50  d 
Colorado  A  Southern 100 

let  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar) . .  80 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Class  III... 100 

Class   IV 100 

Concord  A  Ports  (giiar) 100 

Conn  A  Passumpslc — Pf(gu)  100 

Conn  RIt  (guar  B  A  M) 100 

Cripple  Creek  Central 1 00 

Preferred     100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar)     50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denrer  A  Rio  Grande. 100 

Preferred 100 

Dea  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  HlUs  A  S  W  (guar) ..100 
Detroit  A  Mackinac 100 

Preferred- 100 

Detroit  Toledo  A  Ironton 100 

Preferred 100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  (guar  PAR)...  50  d 
Elmira  A  W'msport  (guar)..  50  d 

Pref  (guar  Nor  Cent) 30 

Erie — Common 100 

Ist  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (gu&i  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  feuar).  100 
Georgia  Southern  A  Florida.  100 

lat  preferred 100 

2nd  preferred 100 

Grand  Rapida  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred 100 

Harrlsbure  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common .  1 00 
Hudson  Companies — Pref..IOe 
Hudson  A  Manhattan 1001 

Preferred 100 

Huntlngd  A  Broad  Top  vtc  50 

Preferred  ▼  t  c 50 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Intemat  Rys  (Cent  Am)  com  100  Id 

Preferred 100  id 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)..  100 
Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu). .  100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  LA  Chic— Pref  (gu).  100       85 
Kansas  City  Southern 100       19^ 

Preferred... .100       50 

Keokuk  A  Dea  Moines 100         2 

Preferred 100 

Lackawanna  RR  of  N  J 100        77 

Lake  Erie  A  Western 100        12 

Preferred 100        26 

Lake  Shore  A  Mich  Sou 100     495 

L«high  A  New  York  pref...  100         7 
Lehigh  Valley.. 50  d    603^ 

Preferred 50  d 

Little  Miami  orig  guar 50  dx 

Spec  guar  betterment  8tk..50  d 
Lit  Schuvl  NaT  RRACoal(gu)50  d 
Long    Island 50  d 

U  8  MtgeA  Tr  ctf  dep d 

Louis  A  Mo  RIt  pref  (guar).  100 
LouisT  Hend  A  St  L  com...  100 

Preferred 100 

LoulsTlUe  A  NaehTlUe 100 

Lowell  A  Andover 20 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 100 

Maine  Central 100 

Preferred.    100       98M 

Manchester  A  Lawrence 100      100 

Maryland  A  PennsylTanla..lOO  4 

Massawippi  Valley  (guar)..  100       75 

Michigan    Central 100      100 

Mine  am  A  Schuyl  HaT  (gu)   50  d    55 
Minneap  A  St  Louis  new...  100        13^ 


21  J^ 

32 

2434 
d     85 
d    56 

60 

166" 

112 

250 

'75"" 
60 
n    23 
125 
1041^ 
d    33?i 

68 

nds 

16 

38 

d  100 

25 

75 

2 

IH 
4 
3 
4 
101 
67 


11 

56 
3 

873^ 
115 
115 


Ask. 


45 
493^ 

"ss"" 

100 
7 

20 
121^ 

90 
350 

50 


28 

65 

5334 
110 
130 

'10" 
20 


110 

'76' 
40 
70 
79 
50 
25 
55 
46 

100 
90 
90 
90 
90 


84 
115 
36 
35 
90 


175 

102 

199 

43 

83^ 

153^ 


86 


a 
10 
62 
50 
70 
22 
32  ?4 
243^ 
95 
63 
61 

105"' 

119 

255 


85 
75 
27 


Stocks 


104 
34 
74 

18 
42 


85 

4 


10 

6 

9 

102 

73 

13 
60 

53^ 


130 
125 

68 
100 

203 

523 
9 

50 

83 

15 

30 
505 

12 

61 

"95" 
50 
52 

"44" 

120 

12 

25 

123 


54 
043^ 


10 


100 
57 
14 


Minneapolis  St  P  A  8  8  M..  100 
Preferred 100 

4%  Leased  Line  Ctfa 100 

Mississippi  Central 100 

MlBSourl  Kansas  A  Texas 100 

Preferred .    lOO 

Missouri  Pac  CenTrcd Ist  pd  100 

Cent  Trust  ctfs  of  dep  asst  f  p 
Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Birm  pref  (guar)..  100 
Mobile  A  Ohio — See  Soutb'n  Ryl 

Morris  A  Essex  (guar) 50 1  d 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis. 100 

Nashv  A  Decatur  (gu  LAN)  23 
National  Rys  of  Mex  Ist  pref  100 

Second  preferred 100 

New  Orl  Tex  A  Mex  v  t  c 

N  Y  B'lynAManBpref(gu).100 
New  York  Central  RR 100 1 

Dividend  payable  In  LondonI'd 
New  York  Chic  A  St  Louis..  lOOi 

1st  preferred 1001 

2d   preferred lOOJ 

New  York  A  Harlem  (guar).  50' 
N  Y  Lack  A  West  (guar).  ..  100 1 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern lOOl 

Norfolk  A  Western  Ry 100  z 

Adjust   preferred 100] 

No  Carolina  (guar  80  RR)..100i 
Northern  Central  (gu  Pa  RR)  50  d 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry. 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs.. id 
North  Pennsylv  (gu  P  A  R)..30jd 
Norwich  A  Wore  pref  (5u»r)100 
Ogden  Mine  RR(gu  CeuNJ)  lOOj 
Old  Colony  (gu  NYNHAH).  lOOi 

Ontario  A  Quebec 100  W 

Oswego  A  Syra  (gu  DLAW).   50  d 
Pac  Coast  Co — ^See  Mlac  stocks] 

Peimsylvania  Railroad SO  d 

Peoria  A  Bureau  Val  (guar).  100] 

Peoria  A  Eastern lOOJ 

Pere Marquette  temp  vtc 100, 

Pref  temp  vot  tr  ctfs 100, 

Prior  pref  temp  vtc 100, 

Phlla  Germ  A  Norrls  (guar) .    50  d 
Phlla  A  Trent  (gu  Pa  RR)..100| 
Pittsburgh  Bess  A  Lake  Erie  30 jd 

Preferred . 30  d 

Plttsb  Cln  Chic  A  St  Louis-.IOO 
Plttsb  Ft  W  A  Chic  reg  (gu).lOO 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 30 

Plttsb  McK  A  Yough  (guar)  50 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref -.100 

ProT  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  Ul  Cent  Stock  ctfa  1032.. 
ReadlngCo 30 

Ist  preferred 50 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island. .100 

Ist  preferred .100 

2d  preferred 100 

St  Louis  Bridge  1st  pref. ...100 

2d  preferred 100 

8t  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A.-.lOO 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  tr  ctf  s 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific ..100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)   30 

Tunnel  RR  of  St  L. 100 

Union  Pacific — Common 1 00 

Preferred 100 

United  N  J  RR  A  Canal  (gu)lOO 
Utlca  Chen  A  Susq  Val  (gu).lOO 
Utlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  Cguar) 100 

Vermont  A  Mass  (guar) lOu 

Virginian   Ry 100 

Wabash    Ry .100 

Pref  A 100 

Pref  B-. 100 

Ware  Riv  RR  (gu  B  A  .A). ..100 
Warren  N  J  (guar  DLAW)  30 
West  Maryl  Ry  new  com 100 

New  1st  pref 100 

New  2nd  pref- 100 

Western  Pacific  RR 100 

Preferred 100 

Weet  Jersey  A  Sea  Sh— Com  50 
Wheel  A  Lake  Erie  Ry  wh  IsslOO 

I*ref erred  when  issued 100 

Wisconsin  Central 100 

Wrlghtsville  A  Tennille,  com  23 


Bid. 

100 


63 
32 

10 


28H 
52 'A 
55 

72  H 
150 
124  Ji 

40 


4 

26 

107 

80Ji 

'23" 
65 
45 

174 


30  M 

20>^ 

23 
1143^ 

81 
148 

80 

85 
100>| 

65 

95 

88  3^ 


100 

106 

109 

90 

513^ 
125 
73^ 
15Ji 


25 

50 

60 

145 

130 

165 


26 

60 

150 


120 

55 

85M 

3814 

38 
132 
205 
270 
295 
295 

""Vs 

105 

100 

25 

10 

50 

30 
100 

45 

15 


Auk. 


29  H 
433^ 
145 
103^ 
20 
i    48 
r    92 
27 
5454 
55 
100 
16 
4 
5 
8 
12 
i    74 
100 
1313-^ 
z    78 
210 
120 
60 
100 

093^; 

21 

103^1 

4:7-4] 

253^' 
130 
d    62 

17 

73 

28 

15^ 

45 
d     49 

133^ 

28  M 

44 
d 


117 
75 
36 

5H 
103^ 


28y8 

53 

65 

70 

130"" 
45 
23 

eA 

28 

"si" 

"28" 

70 

50 
177- 
112 

31 

223^ 

25 
115 

>"^ 
158 

82 

ioijl 

75 
105 

91 
135 
120 
110 
112 
100 

52 

140 

0 

17Ji 

44 

62 
142 

232M 

30 

60 

753^ 
150 
140 
173 

70 

263^ 

6234 
157 
180 


63 

86 
42 

413^ 
150 

285*" 


1 
120 
120 

27 

13 

55 

35 
107 

52 

151A 

33 

30 

44 
155 

11J4 

26 

54 

933^ 

2734 

543^ 

65 
105 

16M 

10 
7 

16 

16 

79 
107 
131M 

8134 
215 
130 

70 
110 
100 

26 

10J4 

48 

255^ 

■72" 
18 
77 
33 
16 
47 
50 
14 
30 
40 


I 


6  Basis,  d  Price  per  Btaare.  not  per  ceat.    ^Flat  price.    »  Last  sale.    <  In  London.   nNomlnal     a  Sale  price.    <  New  stock     zEx-dlv     y  Ex-rlghU. 
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PUBLIC  UTILITIES 


In  the  followin<{  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publlo 
Utilities,"  all  the  different  forms  of  suoh  seourities,  thinking  it  easier  for  ttia  rea,  iar  to  fio  i  aay  particular  issue  in  a 
general  list  than  when  the  seourities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  Inother  words,  under  "Publio  Utilities,"  we  include  Street  and  Bleotrio  Railways,  Gas,  Bleotrio,  Power,  Water  and 
Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corj) — • 

1st  M  gold  59  1062  opt-.-J&J 
AJabama  Power — 

l8t  M  58  1946  ODt  1921--M&S 

6%  gold  notes   1922 J&J 

Alabama  Water  6s  1932... J&J 

6%  notes   1922 J&J 

Albany  Ry— 8e«  United  Tract'n 
Albany  Sou  RR  Ist  5s  '39. MAS 
Alton  Gran  &  8t  Tr— See  East  St 
Altoona  &  Logan  Val  Elec  Ry — 
Con  K  4He  1933  gU-.F&A  13 
American  Cities  Co — 

Col!  trust  g  5-68  1919  opt.J&J 
American  Gas — 

ConT  coll  tr  g  68  1920...  J  AD 
Non-conT  coU  tr  g  Os  '20.  J&D 

Deb  68  2016 J&J 

Am  Gas  A  Elec  coU  58  2007.  PA  A 
Am  Pow  A  Lt  6%  note8'21.FAA 

Deb  g  68  2016 MAS 

American  Public  Service — 

1st  lieu  68  1942. J&D 

Conv  6%  notes  Mar  *19-JAD 
American  Public  UtlUtles— 

Collateral    6s    1936 A&O 

American  Railways — 

Coll  trust  conv  g  fls  1931-FAA 
American  Teleph  A  Teleg  Co — 

Coll  trg  48  1929 J&J 

Conv  g  4s  '36  conv  af'09.MA8 
ConT4>^8*33op  aft  1923. MAS 

CoU  tr  5s  1946 JAD 

4H%  notes  1918 PAA 

Amer  W  W  A  El  58  1934-.AAO 
Anacos  A  Pot  River  RR— See  W 
Appalachian  Pow  68  1941, JAD 
Aidmore  St  Ry— See  Phlla  Co 
Arizona  Pow  68  '33  op  '13-M&N 

8%  notes  1919 .J&J 

Arkansas  Light  &  Power — 

l8t  M  8  f  68  1945 AAO 

Arkansas  Valley  Ry  Lt  A  Pow 

6%  notes  July  1  1919 JAJ 

AsheTllle  (N  C)  Pow  4  Light- 
lit  •  f  f  9s  1942  opt AAO 

A8hland  (Wis)  L  Pow  A  St  Ry 

lit  M  rold  5b  1939 JAJ 

Atchison  Ry,  Light  A  Power- 

Ist  5«  Not  1933 MAN 

Athena  (Ga)  Ry  A  Electrlc- 

ist  A  ref  8  f  g  88  '50  op'18  JAJ 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gaa  Lt  6s  g  1947..  J  AD 
Atlanta  Nor  Ry — See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gaa— 

l8t  g  as  Jan  1  '60  opt'  20.  JAJ 
Atlantic  City  A  Shore  RR- 

!Bt  M  A  col  88  1948  opt.JAD 
Atlen  Coast  El  1st  5s  '43.. MAN 
Auburn  A  Syracuse  Elec  RR — 

Ist  Aref  «6«  "42  opt  '12.  AAO 

Augusta-Alken  Ry  A  El  Corp — 

Sink  fd  g  5s  Dec  1  '33  opt  .JAD 

Augusta  Ry  A  Ei  5s  '40.  J&D 

Aurora  Elgin  A  Chicago  RR — 

let  A  refg  Cs  1946  opt... JAJ 

A  E  A  C  Rd  1st  g  58  '41  AA013 

B»lt  A  Ann  S  L— See  Md  El  Ry 

Bait  Elec  1st  g  5«  '47  gu. .  JAD 

BaltSpPAChes— See  Un  Ry&  El 

Bait  Tractlou— See  Uo  Rv  A  E! 

Bangor(Me)Po  4-4i^-53'31MAS 

Bangor  Ry  A  Electric — 

iBt  cons  g  5s  1935  opt..  JAJ 
Bay  Counties  Pow  58  '30.. MAS 
Baaver  Valley  Traction — 

Geng  5s  1933  opt ..MAN 

BellTelp  Canada  Deb  58'25AAO 
Berkshire  St  Ist  g  58  1922.. JAD 
Binghamton  Gas  6s  1938.  _  AAO 
Blnghamton(NY)  L,  H  A  P- 

l8t  ref  5s   1946 FAA 

Blnghamt  Ry  5e  '31  op  "11  MAN 
Blrm  Knoz  A  All— See  Phlla  Co 
Blnn  Ry,  Light  A  Power- 
Gen  ref  g  4!^B'54op  '09.  AAO 

Ref  A  ext  g  68  1937 MAN 

6%  notes  Apr  1919 

Blrm  Ry  A  El  lit  g  58  '24. JAJ 
Blackstooe  Val  GAE  88  '39.  JAJ 
Bleecker  St  A  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  68'38.MAS 
Boston  El  L  l8t.con  3s  '24.  MAS 
Boston  Elev  Ry  4s  1933.. MAN 
Deb  g  4J^«  Oct  1  1937. .AAO 
Deb  g  ihia  Not  1941. .MAN 

Deb  g  53  Dec  1942 JAD 

Weat  End  St 88  1932. ..MAN 

88  May  1936 MAN 

6«  March  1944 ..MAS 

58  Aug  1919 FAA 

68  March  1922 MAS 

IHaJan   1    1923 JAJ 

4J48  July  1  1930 JAJ 

4b  Aug  1  1932.. FAA 


Bid. 


90 

S7 

"98" 
97H 

80 
A  Su 

80 

95  J^ 
96 


93 
90 
973^ 
90 

95 
96 


88 
85}^ 


99 
96 

99  J^ 
72 
ash  Ry 
74 

85 
98M 


99 
90 
93 
85 


y  A  E 

lOlJ^ 
El 
ap  Tr 

60 


99 

90 
90 


86 
97 


96 
Y  Rys 
104 
99>^ 


Ask. 


94 
90 

ioo" 

98M 
87 

85 

95K 

98 


95 
90  M 
98M 
95 

97}^ 


Bonds. 


97 
91 

86 

98 
100 

96  Ji 
1003^ 

74 
A  El 

77 

90 
100 

100 

100 

94 

95 

90 


66 


96 

80 

86 

58 
75 

65 
90 

60 
91 

70 
94 

97 

98 

s  86 

96 
100 

98 

80 
96 
85 

90 

96}^ 

90 

92 


87^ 
98 


100 


101!^ 

78  J^ 
82^ 
81 
87 


97M 


801^ 


Boat  A  Nor  St  Ry  ref  4s  54.  J&J 

Georget  Row  A  Ipsw  58' 20  J&D 

LowLawAH  Ist  g  58'23opJAD 

Lynn  A  Oos  Ist  5s  g  '24 .J&D 
BostAWorc  St  Ry  4  3^9  '23  FAA 
Brazilian  Tr  Lt  A  Power— 

6%  gold  note8Novl'19.MAN 
Bridgeport  Gas  Lt  48  1952  .JAJ 
Brldgetou  A  MiUvTr  5s  '30-JAJ 
BwayA7th  Ave  RR— See  NY  Rys 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  GAE  53  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  58  1946  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran— 8s'48  AAO 

1st  ref  goW  4s  2002 JAJ 

6%  gold  notes  1918  opt. .J&J 

Bklyn  City— Ist  Ss  1941. J&J 
WmAFlat4>^s  July'41-F-A 

Bklyn  Hgts  1st  53  1941  .AAO 

Br'joklyn  Queens  Co  A  Sub — 
iat  M  g  58  1941  opt  '16. JAJ 
1st  con  gu  58  July  '41.  MAN 

Bklyn  Un  Elev  Ss  1950..  PA  A 
Staniped  guaranteed 

Kings  Co  El  Ist  4s  1949. FAA 
Stamped  guaranteed 

Nassau  Elec— Ist  5s  '44.  AAO 
1st  g  48  Jan  1  1931, ...JAJ 

Atlantic  At  con  58  g  '31. AAO 

Bkln  BathAWE  5s'33.AAO 

BklynUnGaalst  conSs  g'43MAN 

Citizens  G  L  58  1940 FAA 

BfownaTllle  Ave — See  Phlla  Co 
Biiffalo  City  Gas  g  6s  1947.  AAO 
Buff  Gen  Elec  1st  68  1939.  PAA 

1st  ref  58  April  1  1939.  .JAJ 
Buff  A  Lack  "rr  1st  58'28op  JAD 
Buffalo  A  Lake  Erie  Traction — 

let  A  ref  g  58  '36  op  8  f.. MAN 

HamburK  Ry  48  1926..MAN 
Buff  A  Mlag  Falls  El  L  A  Pow— 

1st  g  88  1942 FAA 

Burl'ton  (Vt)  Q  L  8s  1983.. JAJ 
Burlington  (la)  Ry  &  Light— 

1st  s  f  Kold  68  1932  opt.. MAS 
Butte  El&P  Istsf  88'18-'81  JAD 
CalUornia  Electric  Generating 

Ist  ■  f  g  8s  48  opt  att'12MAS 
California  Gas  A  Elec  Corp— 

Sink  fund  g  68  1933  opt. MAS 

Unlf&ref  g  68  '37  op  8  f .  MAN 

Cal  Cent  Gas  A  El  58'31  FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry 

lit  M  rehab  g  38  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  38'49  op'14  J&J 
Canal  A  Claib  RR— See  NOR 
Canton -Akron  let  g  68  •22.MAi 

Canton  Mass  Ist  g  5s'20.MAN 

Can-N  Phlla  g  Ss  ^23  opt  FAA 
Canton  (O)  El  5s'37  op  '12M&N 
Caoital  Trac  (Wash,  D  O— 

ist  g  58  June  1  1947 JAD 

Carbondale  Ry  6s  Not  '33.JAJ 
Carolina  Power  &  Light — 

1st  Mg59  1938 FAA 

Cass  At  A  F'r  Gr'ds  Ry— See  U 
Central  Ark   Ry  A   Lt   Corp — 

1st  1  8  f  5s   1928 WfAS 

Central  California  Traction — 

Istsf  g  58.  1936,  opt...  AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

Ist  s  f  g  5s  1943  op  '18-. J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
CeotraiaisLlghtlstSs  1943. A&O 
Central  Illinois  Public  Service — 

Ist  A  refg  5s  1952 F'&A 

CentMalnePow  68'39op'19M&N 
Cent  Market  St — See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5b  '41.    J&J 

Tracy  DeTel.68  1944   .   A*0 
Central  Pow  &  Lt  6s  1946 
Central  Ry-SaeUnRyA  El(Balt) 
Cent  States  El  5%gnotes'22JAD 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gas  A  El 

Consol  g  5s  1999 MAS 

Ch  City  Ry  Ist  g  Ss  1923. JAJ 
Chattanooga  Ry  A  Light — 

1st  A  ref  g  58  1956op '16.MAN 

Chatt  Rys  1st  con  53  '56.M&N 
Ches  A  Pot  Tel  5s  '29  op'09.JAJ 
Ches  APotTelofVa5s'43  M&N 
Chicago  City  A  Connecting  Rys 

Col  tr  s  f  g  58  Jan  1  1927. AAO 
Chicago  City  Ry— 

Ist  g  5a  1927  op  up  to  '12.  FA  A 
Chicago  Elevated  Rys — 

5%  notes  1916  ext    1919-J&J 

Chic  June  RR  43  1945 IW&S 

Chic  North  Shore  A  MUw  RR— 

Ist  M  g  53  1936 JAJ 

Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  Ist  53  1928  gu.JAJ 


Bid. 


Aak. 


90 
90 
90 
90 

93 
90 


93 

A'Bk"" 

'67"" 
98Ji 


93 


78 
92 
92 


94 

95 
97"^ 


30 
99 


70 

20 
75 


Service 

a"l' 

95 
953^ 
96 
943^ 

10334 
90 

86 
nlted  R 

85 

35 


lOOM 
Rys 
93 

81 
90 
w  A  Lt 
93 
95 
953'^ 


95 

95 
94 
93 


96 
98 
RR 
903^ 
70  3i 
983^ 
100 


99  J^ 
81 
95 
98 
77 
773^ 
100 
70 
96 


98 


101 
98 
73 

25 
80 


Q6H 

91 

94 

92 

96 

98 

85 

90 

10034 

95% 

96 

1003^ 

y 

86 

Corp 


96H 
97 
97 
98 


95 
89 

y  (St  L) 
89 


97M 
98 

70 

86 

1003^ 

95 


903^ 


87 
56 


102 

96 

85 
94 


100 
98 

89 


75 

88 

1023^ 

98 

65 

90  M 


90 
60 


Bonds. 


Bid. 


Chicago  Railways  Co — 

Ist  m  g  58  1927  opt_ PAA 

Con  .\f  5s  Ser  A  Feb  '27 -AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-5s  Feb  '27  op. JAJ 
AdJ  inc  4s  Feb  1927  op.  .May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

Ist  g  5s  Jan  1  1937 JAJ 

Chicago  Telep  58  '23  op  '13.JAD 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Gaa — See  Northwest  Gaa 
CIn  D  A  T  Trac  gold  38  22.  JAJ 
South  Ohio  Trac  53  '20.  .MAN 
Cln  A  H  68  g  Apr  1  1918JAJ 
Cincinnati  Gas  A  Electric — 

isl  A  ref  5s  1956  Set  A-_AAO 
Cincinnati  Gas  Transportatlon- 
Ist  38  1933  guar  op  '13.  .J&J 

Double  guarantee 

CIn  LawT  A  Aur  5s  1919---JAJ 
CIn  New  A  Cov  Ry  5s  1922.JAJ 

2d  g  38  July  1922 JAJ 

So  Cot  A  Clu  6s  g  1932.. JAJ 
Citizens'  Gas  (Indianapolis) — 

Ist  A  ref  8  3s  1942 JAJ 

Citlzena  L,HAP(Johnstown,Pa) 
1st  g  8s  1934  opt  1914   .MAN 
Citizens'  Ry  A  Lt — See  MuscatI 
Citizens  St  Ry — See  Ind  Tr  A 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  3a  1937 -J&J 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  1st  8s  '39  op'24- AAO 
CleT  Palneev  A  .Ashtab  Elec — 

l8t  gold  38  July  1  1922.. .JAJ 
Clev  Pains  A  East  Con  Ss'lSAAO 
CleT  Ry  Ist  38  1931  opt... MAS 
Cleve  Southwest  A  Colum  Ry — 
Ist  gen  con  Ss  1927  opt , .  AAO 
ClevASW  Ist  58  '23op'13.PAA 
CI  BerElyAOberSa  g  '19. MAS 
CleT  Ely  A  W  38  1920.  ..FAA 
CoaatCos  LAP  Ist  6s'46op  FAA 
Colorado  Power-lBt  58  1953MAN 
Colorado  Spgs  Lt,  Ht  A  Pow — 
1st  A  refg  53  1920  op '17  FAA 
Colo  Spgs  El  Ss  1920.AAO20 
Colo  Spgs  L  A  P  5s  19 19.  AAO 
Columbia  G  A  E  1st  8a  '27. JAJ 

Stamped 

Deb    58  1927 J&J 

Columbia  (8  C)  Ry  Gaa  A  El  Co 

let  M  8  f  g  33  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Citizens  Telephone — 

Ist  58  Jan  1  1920 J&J 

Columbus  (Ga)  El  Co  5s  '33  AAO 
ColumbuB(0)Gas  1st  38g'32J&J 
Columbu8(0)Iuterurban  Ter  Co. 

Ist  guar  5s  1935 J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  ZauesT — 

1st  gold  38  1924- ..M&g 

Gen  A  ref  gold  5s  1926.  M&N 
Col  Buck  Lake  A  New  Trac 

1st  gold  5s  1921 MAN 

ZanesTllle  Ry,  Lt  A  Power- 
88  1912  ext  to  Mar' 24. AAO 
Colum  A  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  8s'36.  AAO 
Columbus  Ry ,  Pow  &  Light — 
1st  ref  &  ext  8  f  53  1940.  AA  O 
Col  Ry  ist  48  '39  opt  '14.Q-J 
Col  St  Ry  ist  38  g  1032. .JAJ 
Cross  St  ist  3s  K  1933.  JAD 
Com'cla!  Cable— 4s  g  2397. Q-J 
Commonwealth-Edison  Co — 

Ist  f  3s  June  1  1943 MAS 

Com'weaUh  El  5b  J'ne  '43.  MAS 
Commonwealth  Power  (Mich) — 

iBt  R  5s  Dec  1  1924 JAD 

Commonwealth  Power  (Neb)— 

1st  gold  63  1944 M&S 

Commonwealth  Pow,  Ry  A  Lt  — 

ConT  59  1918 MAN 

Compt  Ht8  A  Mer  Ter— See  Un 

Conestoga  Trac  1st  43  '50 JAJ 

Coney  Isl  A  Bklyn  RR  43  '48JA  J 

Consol  gold  48  1955. ..J&J 

B  C  &  N  Ist  cons  3s  1939.  J&J 

Connecticut  Power  58  '63. A&O 

l8t  &  coll  tr  53   1956 I&J 

Conn  Ry  &  Lt  43^8  1951. ..JAJ 

Stamped  guaranteed  opt'l 
Conn  RIt  Pow  Ist  5s  1937  JAD 
Consolidated  Cities  L  P  A  Tr— 

1st  Ueu  53    1962  stpd .TAJ 

Consol  Gaa  of  Bait  Ss  1939. JAJ 

Geng  4  3^8  Apr  1954 AAOi 

Consol  Gas  Elec  LAP  (Bait)— I 
Gen  g  4  V$s  Feb  14  1935  .JAJ 
Conv  5%note3No»^15'21M&N 
Con3olidated  Power — 

6%notes  Aug  1  '19-wiF&Ai 


89  H 
82 


95  J^ 


30 
70 


Rys 
Light  A 


03 

973^ 

97 
98 


108 

94 

97 
ne  Lt  A 

Ter 

82 

Ry 

att) 

El 


/ 


94M 

35 
90 
99  ?i 


93 

873^ 

88 

92 
97M 
97  3^ 
80 


85 
NewaTH 

97 
84 
98 

70 
Col  A 


Rys 

87 

85 
68 
91 
91 
68 

98 


93 
96M 


97M 


Aik. 


93 
"65" 
'65* 


78 

Coke 

40 

84 

101 

99>4 

101 
101 

70 

98 

97Ji 


95 

100 
Trac 


82  >4 

96 
"96" 


97 
92 
93 

95 


8334 
86>i 
80 

91 
AZanei 

99 

88 

100 

80 
East 

96 
84 


90 

87Ji 

74 

95 

95 

73 

9SH 
98 

98 

100 


Ited  Ry 

8 

87 

89 

73 

67 

90 

95 

92 

96 

93 

97 

92 

953^ 

92 

953^ 

96 

99 

79 

83 

100 

102 

91 

91>^ 

87 

87  34 

98 

99 

98 


/  This  price  Includes  accrued  Intereat      k  Last  sale ,     n  Nominal.    »  Sale  price 
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GENERAL  QUOTATIONS—PUBLIC  UTILITIES  [Vol. 

NOTICE. — All  bond  prices  are  "and  interest"  eicept  where  marked  "f"  and  income  and  defaulted  bonds. 


105. 


Bonds. 


Bid. 


Consol  Gas  N  J  88  g  1936. ..J&J 
]8t  ref  59  1965 A&O 

ConBoUdated  Gas  (N  Y)— 

CoDT  deb  68  1920    -Q^T 

Underlying  cos— .Se«  NYGEl 
Oon  Gas  (Pitts)  58  '48  rcts.F&A 
Consol  Lte  Co(Vt)  lat  58'26  J&J 
Con  Rv(NewHav)deb  48  'S4J&J 

Dob  48  1955 ..JcU 

Deb  48  1956  Kuar J&J 

Cona  g  4s  1930 F&A 

Cods  Ky  A  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utlca-lst  59  '30.  J&J 

Deb  5a  Jan  1  '30  op  1911-J&J 
Consum  L  H  &  P  Co  (Eliz,  N  J) 

08   1938- J&D 

Consumers'  Power  Co  (Mich) — 

1st  A  ref  I?  58  1936  op  '18.  J&J 
Continental  Gas  &  Electric — 

ist  Hen  coll  tr  58  1927. .M&N 
Crosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

l8t  &  ref  g  5b  1942 M&S 

Cumb'land  Tel&Tel  58  '18.  J&J 

Deb  58  Feb  1  1920 F&A 

lat  &  gen  58  1937 J&J 

Cuyahoga  Telep  58  1919.. .J&J 
Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  l8t  g  58  1925  opM&N 
Danv  St  RyA  L  Co  59'18-'25  J&J 
Danville  Urbana  A  Champ  Ry — 

Ist  5a  1923  optional MAS 

Darby  Med  A  Ches  Ry— See  Phi 
Dayton(0)Gas  58  '30  op'15MAS 
Dayton  Ltg  1st  5s  '37  op'12MAS 

Day  El  L  lat  58'21op'06  MAS 
Dayton  Pow  A  L  1st  5s  '41.  J  AD 
Defiance  (O)  GAE  5s  1942MAS 
Delaware  Co  A  Phlla— See  Un  P 
DenCTram— Purch  g  5s  '19  AAO 

1st  A  ref  g  5a  1933  op  s  f  M&N 

Con  Train  oon  g  5s  1933.  A  AG 
Denv  Gas  A  El  1st  g  5s  '49  MAN 

1st  A  ref  59  1951 MAN 

Denver  Tram  Power  Co — 

lat  imp  g  gu  58  '23  op  '08  AAO 
Denver  Tramway  Terminals  Co 

I8tmggu58  1918-'40...MAS 
Denver  Union  Water  5s  '14.JAJ 

8oPlatteCanal&Res58'23.JAJ 
Des  Molnos  A  Cent  la  Elec  Co — 

S  F  6s  1937  op  Ser  A... MAS 

S  F  5s  1937  op  Ser  B...MAS 
Des  Mo'nes  City  Ry — 

Ref  g  5a  1921  op  1906.. .AAO 

Gen  A  ref  5s  1936 J&J 

Detroit  C  Gaa  5%  g  M  '23..  JAJ 

Prior  lien  58  1923 JAJ 

Det  Gas  con  1st  g  5a  '18.FAA 

Det  A  Sub  Gas  lat  5a  '28JAD 
Detroit  Edison  lat  g  5a  '33-JAJ 

l8t&  ref  53  July  1  '40.. M&S 
Det  United  4^8  1932  opt.  JAJ 

8%  notes  May  5  1918. F&A5 

Det  Ry  Ist  5s  '17-'24..- J&O 

DesAFUnt  1st  g  Ss   '21.. F&A 

Det  Roch  Romeo  &  L  Orion 
l8t  sk  fd  g  5s  1920 J  AD 

Det  Ft  Wayne  A  Belle  Isle— 
Ist  g  5s  Apr  1  1928... AAO 

Det  Mon  A  Tol  Short  Line  Rv 
lat  M  g  5s  Jan  1933.. -JA.) 

Det&NW  4^8  '21  op  '11  M&N 

Det  &  Pontlac— 5s  g  '22.FAA 
Cons  g  43^s  '26  op  'll.J&D 

Det  A  Pt  Huron  Shore  Line— 
Ist  g  5s  1950 J&J 

Det  &  Lake  St  Cl  Ss  '20.  AAO 
Det  Ypsll  Ann  Arbor  &  Jack— 

lat  g  59  1926 FAA 

D  Y  A  A  A  g  6s  1917... MAN 

Cons  g  68   1924 F&A 

D  D  E  B  A  B  RR— See  Third  A  v 
Duluth  Ed  El  ist  58  '31  op.M&S 
Duluth  Superior  Traction  Co— 

Duluth  St  Ry  Ist  g  5s  '30MAN 
Duquesne  Trae — See  Phlla  Co — 
Eastern  Pa  Rya  1st  os  1936  JA.t 
Eastern  P  A  L  5s  19 18.. .MAS 
Eastern  Wisconsin  Ry  A  Lt — 

1st  M  g  5s  1923  opt A&O 

E  Chic  Aliid  HarWat  59*27. AAO 
East  Ohio  Gas  lat  Ss  1939. .JAJ 
East  Pa  G  A  El  1st  59  '42.J&D 
East  St  L  Columbia  A  Waterloo 

let  5b  Oct  1  1932 AAO 

East  St  Louis  (Ills)  Lt  A  Pow— 

1st    39    1940-. JAD 

East  St  Louis  A  Suburban  Co — 

Coll  trust  g  5s  1932  opt.  AAO 

Conv  68  Jan  1  1919 JAJ 

Alton  Granite  A  St  L  Trac— 

1st  cons  g  58  1944 FAA 

EastoD  Cons  El  58  1949.. MAN 

Eaaton  Palmer  A  Beth  St  Rj 

Ist  g  5s  Dec  31  1918-.JAJ 

Bconomy  Lt  &  Pow  (Jollet,  111). 

I8t  M  8  f  g  5s  1956 JAD 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 FAA 

Edison  Elec  Co  of  Los  Angeles — 

let  &  ref  g  53  1922  op'07  MAS 
Edison  Elec  Lf  ctfs  g  5s'46.  AAO 
Edison  Lt  A  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
Elec  A  Peop — See  Phila  Rap  Ti 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  5s  1935  opt.  .  F&A 
EllzPlalnf  ACent  J\See  Public 
EUz  A  Trenton  RR/Serv  Corp. 
Ehnlra  Water  Light  A  RR— 

lat  &  con  g  5s  1956 M&S 

El  Paso  EI  Co  col!  tr  g  3s'32J&J 
Empire  Dist  Elec  Co — 

1st    59    1949 MAN 

Empire  Gas  A  Elec  and  Empire 

Coke  Jt  IstAref  5s'41  op  MAS 


98 
93 

105H 
H  A  P. 
/     45 
95 


70 
Utah  L 

98 
90 

100 


Lt 


91 
90 


94 

99}^ 

96 

96M 

96^ 

96i^ 

92 


94 
laR  Tr 

92 
92 
97 
87 
92 
A  Tran 
96 
68 
95 
93 
85 

87 

Basis 

86 
86 

95 

86 

91 
88 
98  J^ 
98H 

"go"" 

100 
94 
78 
99M 


96J^ 


Ask. 


98 
106 


97 
70 
70 
70 


A  Ry 

fc  101 
96 


94 
93>^ 


97 


98 


98 
97 


97 

97 
95 


90 
94 

97 
71 
96 
98 
90 

90 

5J^% 
88 
88 

100 
91 


92J^ 

98M 
100 


"ss" 

'8"7"" 

ioo" 

92 

90 

94 

9iy2 

98 

92 

93 

ly 

95 

99 

88 

92 

68 
97 

72 
100 

"95" 
80 

ioo"" 

90 

93 

80}^ 
96 

70 
95 

97 

92 

99H 

97 
105 
104H 


95 


90 
93 

84  J^ 

93}^ 


101 
96 
79 

100 


100 


100 


97 


Bonds. 


99 

73 
100 

100 

97 

100 

100 
109 
1051^ 


100 


92 
97 

90 


Empire  Gas  A  Fuel — 

lat  M  8  f  69  1926 MAN 

Euid(Ok)EIAG  lst69'20op  MAN 
EQult  GAE  Utloa  .58  1942  AAO 
Eqult  111  Gas,  Phlla,  5s  g'28  JAJ 
Erie  El  .Motor  s  f  g  5o  1941  AAO 

Erie  Ltg  lat  M  .53  1967 A&O 

Evansv  GAE  L  5s'32op'12  JAD 
Evanav  A  Sou  Ind  Traction — 

Evansv  El  lat  g  4s  '21.  MAN 

Evansv  A  Prlnc  Ist  5s  '23AAO 
Excelsior  Springs  Wat,  Gas  A  El 

lat  M  6s  1932  op JAD 

Fairmont  A  Clarkaburg  Tract'u 

1st  g  5s  1938  op  1913.. .AAO 
Falrmount  Pk  Transportation — 

Istsff  5s  1937  opt AAO 

Federal  Light  A  Traction— 

1st  s  f  g  5s  1942  opt MAS 

Fed  St  A  Pleas  Val— See  PhllCc 

Ft  Pitt  Trac— See  Phlla  Co 

Ft   Smith    Light   A   Traction— 

Ist  M  g  5s  Mar  1  '36  opt  M  A  S 
FtWayneB  A  M  Ist  Ss  '35  gu  J  A  .1 
Pt  W  Van  Wert  A  Lima  Trae— 

lat  M  g  5a  1930  guar JAJ 

Ft  Wajme  A  Wabash  Val  Trao 

Ist  cons  g  58  1934 MAS 

Ft  Worth  Pow  A  L  5s  '31. FAA 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  A   Holmesb  Ry — 

l8t  g  58  Julv  1940 J&J 

Galv  Elec  Co  I8t5s'40  op  MAN 
Galveston-Houston    Elec    Ry — 

1st  M  8  f  g  5s  1954  opt-. AAO 
Gary  A  Interurban  Ry — 

1st  ref  g  5s  1930  opt JAJ 

QasAEl  of  Bergen  Co  5s'49  JAD 

Gen  5s  Nov  1  1954 MAN 

General  G  A  El  1st  59  '32  JAJ 
Geor  Row  &  Ipa — See  BosANor 
Georgia  Light,  Power  A  Rys — 

l8t  lien  s  f  g  58  1941  opt  MAS 

CentGaPow5s  '38  op  '13MAN 
Georgia  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  Impt  g  5s  '49  s  t..  JAJ 

Atlanta  Cons  St  5s  1939.  JAJ 

Georgia  Elec  Lt  5s  1930. JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  58  '54  op  '09-. JAJ 
Georgia  Ry  A  Power — 

1st  A  ref  af  .58  1954  op. .AAO 
Grand  Rap  G  L  .5a  1939 ...FA A 
Grand  Rap  Gr  Hav  A  Muak  Ry 

Ist  g  58  July  1  1926 JAJ 

Gt  Falls  Pow  lat  5a  '40  op  MAN 
Great  Lakea  Power,  Ltd — 

lat  M  6s  1919-1944... MAN 
Great  Northern  Power — 

l3tMg53  1935  op FAA 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  68  1925 MAN 

Greenwich  Tram  1st  5s  '31. JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hamburg  Ry — See  Buff  &  Lake 
Harrl8burg  (Pa)  Light  A  Power- 

lat  A  ref  g  5a  1952  opt.. FA  A 
Hart  Man  A  Rock  5a  1924. AAO 
Hart  A  Sprlngf  59  g  1921.. JAJ 
Hart  St  Ry— 1st  g  4s  1930-M&S 
Harwood  El  5a  '39  op'14 JAJ 

1st  A  ref  8  f  g  6s  '42  op-MAS 
Havana  E!  cona  g  Ss  1952- FAA 
Helena  LARv  1st  5s  '25  op  M&S 
Heat  Man  A  Fair  Pass  Ry— See 
Home  Telep  A  Teleg  (Los  An- 
geles Cal)  1st  59  1933-JAJ 

l9t  refg  53  1945 JAJ 

Honolulu  Sap  Trans  A  Land — 

tst  g  6a  1927  OD  1917... MAN 
HoughtonCo(MIch)  El  Light— 

1st  g  OS  Jan  1  1927  opt...  JAJ 
Houghton  County  Traction 

'8t  cong  59  1937 JAJ 

Soughtou  Co  St  5s  1920.  JAJ 
Hous  El  5s  1925  op  1910.. FAA 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Gas  ,5s  g  1949_MAN 
Hud  Rlv  GAEI  Ist  5s  '29.MAN 
Idaho  Power  1st  53  1947... JAJ 
nilnole  Central  Traction — 

Ist  M  g  5s  1933  op  guar -JAD 
lUlnols  Northern  Utilities  Co— 

ist  A  ref  g  .5s  1957  opt. .AAO 
flllnots  Valley  Ry— 

l8t  8  f  B  guar  OS  1935... MAS 
Indiana  Columbus  &  E  Trac — 

Gen  A  ref  g  5s '26  op '11. MAN 

Col  Lon  A  Sprlngf  5s  '20.AAO 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  5s  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Union  Traction — 

Ist  g  58  July  1  '33  op  '08.AAO 

Indiana  Nor  Ist  g  5s  '33. AAO 

Munc  A  Un  Cy  gu  5a'36opJAJ 
Indlanap  Columbus  A  Sou  Tr — 

Ist  M  g  .59  Feb  1  1923_..FAA 
Indianapolis  Gas  09  1952. .AAO 
Indlanap  &  Green  Rap  Tran — 

Ist  g  5s  Jan  1  1929 JAJ 

Indlanap  L  A  H  5s  1940.. AAO 
Indlanap  A  Martinsv  Rap  Tr — 

1st  g  .59  1932  opt JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

1st  g  5s  1923  opt MAS 

Indianapolis  A  Southeast  Trac 

Ist  M  g  5s  1935 JAJ 

Ind'p  Shelbyv  A  Southeast  1st 

sf  g5s  Jan  1  1932 JAJ 

Indianapolis  Trac  A  Term  Co — 

1st  3  f  g  58  Jan  1  1933.. -AAO 

Indlanap  St  gen  48  1933.. JAJ 

Citizens' St  con  59  g  '33. MAN 
Indlanap  Wat — 5s  '26op'll.JAJ 

1st  A  ref  g  41^8  1940  op..  JAJ 
Interborough-Metropol   Co — 

Coll  trust  g  4>^3  1956. .AAO 
Interborough  Rapid  Transit — 

l8t  A  ref  g  58  '66  op  tax-ex  JAJ 


Bid. 


97^A 

98 

95 

100 

98 

lOlJ^ 

103 

104 

98 

lOOM 

95 

98 

89 

91 

95 

100 

95 

100 

99M 

82 




"55" 

Ave  Ry 

50 
93 

75 
85 

83 
90 

84 

88 

"95"' 

St""Ry" 

ioi"" 

"75"" 

71 

74 

"92"' 
100 
99 

"95"" 
96 

ioo"" 

99 

103 

80 
99 

89 
101  . 

96 

97 

86 

80  M 
85 
99 
79 
Erie 

96 
100 

75 

90 

99 
100 

93M 
80 
Phila  R 

90 
90 


92 


Ask. 


Bonds. 


85 


75 


97?^ 

100 

88 
81 
90 
102 
82 
Trac 

97J^ 


95 

ioi"" 

."82>i 


933^ 
94 


96 


84 
95 
96 
95 
98M 

88 
98 
99 
97 
100 

"§3"" 

"is" 

92 

96 

84 

87 

98 

83 

85}^ 

"70^" 
88 
les  G  L 

"75" 
92 
A  Coke 

08 
"65"" 

"55"' 
70 

96 
89 

100 
94 

97 
94M 

100 
96 

90 
on  Tr  0 

95 
f  Ind 

88 

94 

80 

91 

95 

90 
77 
97 
95 
84 

92 
82 
98 
97 
90 

GOJ^ 

61 

89 

89  y2 

Intermountaln  Ry  Lt  A  Pow — 
1st  g  63  1942 FAA 

Internat'l  Traction  (Buffalo)— 
Coll  tr  48'  1949 JAA 

Buff  Ry  lat  con  M  5ag'31.FAN 
Cross  St  Ry  1st  58  g  '32. MAN 
Buffalo  Trac  1st  g  58  '48. JAD 
Buff  Bell  A  Lan  5s  1927.  JAD 
Buff  A  Jx)ck  lat  g  5a  1938.  JAJ 
Buff  A  Nlag  Falls  Elec  Ry— 

1st  M  59  g  1935 ..JAJ 

2d  mtg  g  5s  '21  op  '01. ..JAJ 

Internat  Ry  ref  5s'62op  MAN 

Lockp  A  Olc  1st  g  .58  '20... JAJ 

Interstate  Elec  Corp  as  1933  M&S 

Interstate    Rys — Col    tr    g    49 

1943  op  1913. ..FAA 

(owa  Ry  A  Lt  (Cedar  Rapids) — 
1st  A  refg  5s  1932  op '15  M&S, 
Iron  wood  A  Bessemer  Ry  A  Lt] 
1st  sf  g  5s '36  op  aft  '15. FAA 
Jackson  A  Battle  Creek  Tracl 
Jackson  Consolidated  Traction  j 
Jackson(Mlch)Gas  .5s  g  '37  AAO 
Jackson  (Ml9s)  Light  A  Tr — 

Istsf  g5s  1922  opt '14. .AAO 
Jack9onv(Fla)Ga9  s  f  5s  '42  JAD 
Jacksonville  Traction — 

Ist  con  59  Mch  '31  opt.. MAS 
Jacksonv  El  53  '27  opt.  .  MAN 
Jersey  Cent  Tr  ref  g  5s  '54.JAD 
Jer  City  Hob  A  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 JAD 

JopilnAPittsRv  lat5a'30opMAS 
Kankakee(m)GAE  59  '30. MAS 
Kana  CIty(Mo)Ga3  58  '22.  A&O 
Kan  C  Home  Telep  58  1923  JAJ 
Kan  City  KawVal  A  West  Ry — 

1st  M   63  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  53  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

K  C  Long  Dia  Tel  59  1923. .JAJ 
Kanaas  City  Railways — 

53^%  notes  July   19 18.. .JAJ 

Ist  M  53  July  7  1944 JAJ 

2d  M  63  July  7  1944 JAJ 

2d  M  53  July  7  1944 JAJ 

Kan   City-Western — 1st  refg  g 
5s  1325  opt  Sept  1  '10_.MAS 
Kansas  Electric  Utilities — 

1st  g  53  1925. AAO 

Kansas  GAE  1st  5g  '22  op. MAS 
Kansas  Natural  Gas  63  '16M&N 

2d  M  6s  1918 JAJ 

Kentucky  Trac  A  Terminal — 

lat  A  ref  gu  5a  '51  op  '14.  FAA 

Lexington  Ry  1st  5s  '49. JAD 

Kentucky  Util  6s  '19  A  A  O  15 

Key.  Tel  Ist  g  5s  '35  op'08.  JA  J 

Kings  Co  E  L  A  P  1st  5s  '37 A&O 

Purch  money  69  g  1997. AAO 

Conv  deb  63  1925 MAS 

Edison  El  HI  Bklyn  4s' 39  JAJ 
Kings  Co  Elev  Rv — See  Bklyn  R 
Klags  Co  GasAlfl  Ist  os  •40AAO 
Kluloch  Lg  Dist  Tel  .59  '29  JAJ 
Kinloch  Telephone  69  1928.  FAA 
Knoxv  Gas  1st  5s'33  op' 13  AAO 
finoxville  Railway  A  Light — 

CoiisM  5g '45  op '10 MAS 

Ref  A  ext  .5s  1946  op. ..JAD 
KnoxvilleTrac  09  19.38. .A&O 
Kokomo  Marion  &  W  Trac — 

ist  g  59  July  ;   1933 J&J 

Lackawanna  A  Wyo  Val  R  T 

Coll  tr  5s   1951 FAA 

Laclede  Gag  g  os  May  1919. QF 

Deb  g  59  Feb  1919 FAA 

Ref  A  ext  g  59  1934 AAO 

LacorabeEl  Igt  M  53'21..MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  3a  '23JAJ 

Geu  g  .5s  Feb  1  1933 FAA 

Lor  A  Clev  g  .5?  '27  op  '17.J&J 

Sand  Frem  A  So  os  1936. JAJ 

Tol  FremAN'o-59'20op'05JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  5s  1951 JAJ 

Lansing  Fuel  A  Gas  58  '21.  AAO 
Laurentlde  Power,  Ltd — 

1st  s  f  g  59  1946  op  1920. JAJ 
Le:ilgh   Valley  Transit— 

I.St  -M  g  .5s  Dec  '33  opt. .MAS 
tat  M  g  4a  Dec  '33  opt. -MAS 

Cons  g  4a  193-3 JAD 

aef  A  impt  g  5s  1960 JAD 

Lewlston  Augusta  A  Waterv — 
lat  A  ref  g  ,5s,  1937  op. .A&O 
Lw  Br  A  Bath  1st  g  58  '18.MAS 
Laziagton  Ave  A  Pav  Fer — See 
L«  A  Bost  Ist  g  43^8  •20..AAO 
Lexington  (Ky)  Ry— See  Ky  Tx 
Lincoln  G  A  E  L  1st  Ss  194 1  JA  D 
Liadell  Ry— See  United  Rys 
Little  Rock  G  A  F  6s  '37. .M&N 
Little  Rock  Ry  &  Elec — 

1st  g  58  1933  op  1908... A&O 

aef  &  est  g  65  1938 AAO 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  A  El  Corn — 
Ist  A  ret  g  59  1939  ODt..'MAS 

LosAngG&E  5s '34 JAJ 

Los  AngLtg53Aprll'24  AAO 
Los  Ang  Pac  (So — See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

let  &  ref  8  f  g  5b,  1940. .J&D 
Loa  Ang  Ry  5s  g  1938.. A&O 
'.OS  AagTrac  1st  g  5s'38J&D 
Louisville  Gas  &  Electric — 
1st  &ref  g  63 '18  op '14- -.J&J 

6%  notes  Apr  1918 AAO 

Loulsv  Home  Telep  5s  '22.. JAJ 
Louisville  Ltg  5a  '53  stpd.AAO 

Unstamped 

Loulsv  A  Nor  Ry  &  L  3s'25J&D 


Bid. 


Ask. 


97M      100 


56H 
100 
100 
100 

"96"" 

99 

"84"" 

'93M 


52 
86 

90 
See  MIc 
United 

95 

90 
91 

83 

91 

88 

Service 

82 
90 
92 


90  J^ 
99 

90 

89  J^ 


98  J^ 
87 
88 
71 

/     50 

92 
95 


85 
88 
96 
95 
983^ 


80 
ap  Tr 


91 

lOlM      103 
88  90 


37]^ 
102 
102 
102 

"gi" 

101 

'89" 
96 
9734 

34 

90 

93^ 
hlgan 
Rys 
100 

95H 
93 

88 

95 

95 

Corp 


92 
97 
84 
92 

101 

93 
92 
91 

9914 
90 
92 
76 

60 

96 
96H 


89 

92 

100 

96 

ios"" 

120  Ji 


100 

85 

102 

93 

98 
99  K 
98>a 


100 
&Elec 
87 
65 
92 
55 
95 
ak  Pk 

97 


86 

99 

84 
SO 
89 


90 


96 

101 
99^ 
99  M 
97j| 

103 

89 
71 
95 
60 

ElecRy 

99 


90 

101 
86 
86 
91 


87  93 

N  Y  Rys 

&Te"rm| 

(St  'Lo  uls) 
95 


n 1023^ 

n  100     I     101 
Trac  (B  uffalo) 
Elec    Riy 


943^ 
100 

100 

Pac  El 

"86"" 


99  H 
92M 
95 
95 


96 

ec  Ry. 

81 


100 
10034 

94 

99 

99 


I 


/Thia  price  includes  accrued  interest,     it  Last  sale     n  Nominal.         s  Sale  price 


Sept.,  1917.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Louisville  Traction — 

Loulsv  Ry  con  M  53  g  '30.J&J 

2d  mtge  41^8  1940 M&S 

Gen  M  58  1950 F&A 

Louisville  Water — See  under  Lo 
Low  Law  &  Hav — See  Bos&Nor 
Luzerne  Co  (Pa)  Gas  <fe  Elec — 

l8t  ref&lmp  g  5s'48op'13  A&O 
Lykena  Val  L  <fe  P  6s  1945. M&S 
Lynn  <fe  Boat  RR — See  Bos  &  N 
Macon  Railway  &  Light  Co — 

let  cons  g  5s  '53  opt  '08-.J&J 
Madison  Co  (Ills)  Lt  &  Power — 

Ist  g  53  1936 J&D 

Madison (Wis)GA:E  g  6s'26  A&O 
MadRlvPowlst5s'35gu  op.  F&A 
Mahoning  &  Sheuango  Ry&  L — 

Peun  &  Mah  Val  58  •22-M&N 

Youngst  Shar  Ry&L5s'31  J&J 
Manchester(NH)  Tr  L  &  Pow— 

1st  COU8  58  1921 A&O 

Manhattan  El  con  4s  g'90.A&O 

Stamped  tax-exempt 

2d  g  43  2013 J&D 

Manila  Elec  RR  &  Ltg  Corp— 

1st  lien  &  col  tr  g  Ss  '53.  M&S 
ManllaSub  Ryslst58  1946-M&S 
Mfrs  Light  &  Heat  (Pittsb)— 

Mort  &  coll  tr  g  6s  '  1 7-'  20 A&  O 
Man'frs  Wat  (Pa)  5s  1939. J&D 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran) — See 
Maryland  Electric  Rys — 

Ist  s  f  g  guar  5s  1931  red.  A&O 

Bait  &  Ann  S  L  5s  1946. F&A 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918... A&O 
Massachusetts  Gas  4Hs'29_J&J 

Deb  g  41^8  Dec  1931 J&J 

McGavock  &  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45  J&J 
Mercn  Ht  &  Lt  (Indianapolis) — 

Ref  g  5s  Oct  1  1922  optA&O 
Metropolitan  RR — See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Met  Telep  A  Teleg  5s  1918.M&N 
Metropolitan  West  Side  "L" — 

Ist  gold  43  1938... F&A 

Exten  gold  43  1938 J&J 

Mexican  El  L  Ist  M  g  5s  '35  J&J 
Mex  Lt  &  Pow  l3t  5s' 33  sf  F&A 
Mich  City  G&E  58  '37  op'lOJ&T 
Michigan  Light  1st  53  1946. M&S 
Michigan  iNor  Pow  1st  5s'41J&J 
Mich  Ry  6%  notes  1919  ..J&D 
Mich  State  TeJep — 58  1924. F&A 
Michigan  ITnlted  Rys — 

Ist  &  ref  gold  Ss  1930.. -M&N 

Jack  &  Bat  Crk  Ss  '23 J&J 

Jack  Cond  Tr  os  1934. .M&N 

Mich  Traction  Ist  Ss  '21.  J&J 

Mich  Trac  Ext  Ist  5s  '23.  J&J 
Middlesex  &  Boston  St  Ry — 

1st  &  ref  g  4149  1932  opt.J&J 
Middle  West  TJ  6s  Jan  1  ■25A&0 
Mlllvale  Etna  &  Sharps— See  P 
Mil  El  Ry  &  Lt— 5s  1926.. F&A 

Ref  &  ext  4}^s  g  '31  opt..JAJ 

Gen  &  ret  g  Ss  1951  opt.. J&D 

Mllw  Light,  Heat  &  Trac— 
Ist  g  53  gu  J929  opt. .M&N 
Milwaukee  G  L  Ist  48  '27  M&N 
Minn  Anoka  &  Cayuna  R'ge  RR 

l3t  5s  1935 M&N 

Minneapolis  Gas  Light — 

Ist  gen  58  Feb  '30  op  '14  M&S 
Minn  Gen  El  Ist  5s '34  op  J&D 
Mlnneap  St  Rys — See  TwinClty 
Mississippi  Rlv  Pow  OS  '51  J&J 
Mississippi  Valley  Gas  &  Elec— 

Coll  tr  5s  May  1922  opt. M&N 
Mississippi  Valley  Ry&Power- 

1st  &  ref  OS  1945 J&J 

Missouri  Edison  El  5s  '27  F&A 

Mo  El  Lt  6g  May  1921.  Q-M 
Mobile  Elec  Ss  '46  op  '10  M&N 
Mobile  Gas  1st  5s  1924  _J&J 
Mob  Lt  &  RR— ist  g5s'3'7.  J&D 

Consg58l941 M&S 

Monongahela  L&P  58  '49.  J&D 
Monongahela  St  P.y — See  Phila 
Monongahela  Valley  Traction— 

Ist  M  s  58  1942  opt  '22.  -J&D 
Montana  Power — 

iBt&ref  sf  58  1943op'lS  J&J 
Montreal  Lt,  Ht  &  Power  Co — 

Ist&col  tr  g  4^8' 32  op' 12  J&J 

Gold  08  1933  op  1913  ..A&O 
Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919  ,A&0 
Montreal  Tramways — 

let  &  ref  g  5a  1941  opt. ...J&J 

Montreal  St  Ry  4}^s'22  F&A 
Montvllle  St  Ry — .58  1920.  MAN 
Morris  Co  (N  J)  Traction— 

1st  53  J'ne  '15  1935   .J&D  15 
MorrlsA. Somerset  Elec5s'40A&O 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncle  E!  L  1st  5s'32  od  'IS.I&J 
Muncle  Hart  A  Ft  Wavne  Tr— 

1st  g  5s  1935  opt  1925... J&J 
MuncieAUnCTr— See  Ind  Un  Tr 
Municipal  Gaa  &  Eiec,  Roch— 

1st  Mg4}^8  1942  op '12.  A&O 
Municipal  Service  Co — 

Sf  col  trR  58Mar'42op'15M&S 
Muskegon  Tr.&Lg.l  at  1931MAS 
Muskogee  Electric  Traction — 

1st  8  f  gold  5g  1934 M&N 

Muskogee  (Okla)  Gas  &  Elec — 

1st  &  ref  58  1926  op  '09.. J&D 
Nashville  Railway  A  Light — 

Cons  g  08  1953  opt  1908   .JA  J 

Ref  and  ext  gold  Ss  1958. JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

Edgefield  St  cons  6s  1920.  JAJ 

McGavock  A  Mt  Vernon — 
Summer  St  IstM  6s'26.JAJ 
2d  series  68  July  1937. .JAJ 


Bid. 


100 

90 

9SJ^ 
uisville, 
St  Ry 


92 
93 


or 


92 

108 

95 

98 
97 

97 

84}^ 
84  3^ 
87 


Ask. 


101 

100 

Phila  R 

United 


70 
90 
86 
Nash  R 
85 

94 
A  Elec 

99  ?i 


60 
I  29 
I     43 


93 

88 
98 


64 
95 
90 

"93' 


94 

hila  Co 

99 

88 
86 


97 


93 

95 

95 

Rapid 

69 

87 


973^ 

"ss' 

92 
98 
96 
98 


Co 


90 


88 

94 

84 

'95" 

'95' 
94 

85 
88 

55 

95 

99  J 
80 
98 
100 

105 
107 


101 
91 
9714 
p.  50 


95 
97 


943^ 
110 
98 

100 
99 

991^ 

'ss" 

8754 

80^ 
80  J^ 

103 

101 
Tran 
RRs 

95^ 
62  K 

80 
90  K 
86  j^ 
y  &  Li 

87 

95  M 


99% 

63 
63 
32 
46 

■95" 
90 
99 
97M 

68 
98 
95 


Bonds. 


90 
97 

100}^ 
90 


100 
90ys 

95 

98 

98 

Transit 

71 

89 


98 

'9(1" 
95 
99 
97 
99H 


92 

93M 

88K 
92 

97 

88 
97 


90 
93 

65 

99 

100 1^ 
84 
100 
103 

108 
112 


f^ashvllle  Water  4s  1928. _. J&J 

Nassau  El  RR— See  Bklyu  Rap 

Nassau  Lt  &  Pow  1st  5s  '27  A&O 

Nassau  &  Suff  Ltg  Ss  '45.. F&A 

Nat  L  H  A  P  Ss  '19  Ser  B  ..JAJ 

CoU  trust  58  1920  Ser  CJAD 

Cent  Ind  Ltg  Ss  1927... MAN 

CltyG&E  (Paris, IU)58'35  AAO 

Jersey vllle  111  Ss,  1935.. FAA 

National  Properties  Co — 

Coll  tr  4-4H-5H9  1946  .JAJ 
Nevada-Calif  Elec  6s  1946.J&J 
Nevada-Cal  Pow  6s  1927. A&O 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48J&D 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  &  Brock — See 
New  Bedf  &  Onset  Ist  53'22.J&J 
New  Brunswick  (Can)  Pow  Co — 

Ist  M  5s  1937 M&S 

New  Eng  Tel  A  Tel  Ss  1919.  A&O 

4s  Jan  1930 J&J 

58  gold  Oct  1  1932 A&O 

N  H  &  Centrev  Ist  5s  g'33.M&S 
New  Haven  Wat  4  3^3  1962. J&J 
N  J  &  Hud  Rlv  Ry  A  Ferry- 

Ist  gold  4s  1950  opt MAS 

N  J  Pow  A  LSs  1936. FAA 

New  London  G&E  5s  '27. .A&O 

2d  M  58  1929. A&O 

Conaol  &  refg  Ss  1933  ...J&J 
New  Mllford  Pow  Ist  53  '32  F&A 
New  Orleans  Ry  &  Light  Co — 

Gen  M  4^8  g  1935 J&J 

Ref&gen58'49op'19serA  M&N 

Penn  tax  exempt 

Deb'  g  gu  68  1918  opt.. .J&D 

Canal  &  Clalb  Ist  63  '46. M&N 

N  O  Cy  RR— Gen  g  Ss  •43J&J 

N  O  Cy  &  Lake  Ss  1943.  J&J 

NO&Carroll  con5sFeb'33.J&J 

Edison  El  Ist  5s  1929.. J&J 

N  O  Pow-Houae  Co  Ss  '41  .J&J 

St  Charles  St  1st  g  48'52_  .  J&J 

Newp  News  &  Hamp  Ry,  G  &  E 

1st  &  ref  Ss  1944 J&J 

Newp'tNewa&Old  Pt  Ry  &  El 

1st  g  5s  Nov  1  1938. .M&N 

Gen  g  5s  Mar  1  1941.. MAS 

New  W'msburgh  A  Flatbush 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949..FA.'\ 
Ed  El  111,  N  Y.  con  g  5s'95JAJ 
Centra!  Un  Gas  Ss  g  1927JAJ 
Equitable  Gas  .58  1932.. .MAS 
New  Amster  Gas  Ss  1948.  J&J 
NYAER  Gas  Ist  g  58  '44.  J&J 

Con  58  1945 J&J 

NY&Westch  Ltg  48  2004. J&J 

Deb  g  5s  1954  op  guar. J&J 

North  Un  Gas  58  1927. M&N 

Standard  Q  L  5s  1930.. M&N 

N  Y  Municipal  Ry  Corp — 

Ist  M  5s  1966 J&J 

NY  &  N  .T  Telep  5s  g  1920. M&N 

N  Y  &  Pa  Telep  &  Teleg  Co— 

1st  gold  Ss  Feb  1  1926.. .FAA 

Gen  S  Fd  g  la  Nov  '29.  ..MAN 

N  Y  A  Queens  Elec  Lt  A  Pow 

1st  cons  g  58  Aug  1  1930- FAA 

NYAQueensGas  1st  Ss  '34  FAA 

NY&  Queen8  CoRy  4s'46.AAO 

Steinway  Ry— Ist  g  63'22.J&J 

New  York  Railways — 

1st  R  E  &  ref  4s  '42  op' 16.  J&J 
Adj  !nc  g  Sa  Jan  1942... A&O 
Bleeck  St  &  FF  ist  43  'SO-JA,! 
Bway&7th  Av  Cons  5s'43J&D 
Bway  Surf  RR  1st  Ss  '24. J&J 
CenCrosstown  lat  68'22.M&N 
Chrls&lOth  St  lst4s'18A&0 
Col&9th  Av  1st  5s'93_.M&S 
Eighth  .^v  cert  Ind  6a'19.F&A 
LexAvAP  Fy  1st  5sg'93.M&.S 
Second.Av  con  .5s  g'48  gu.F&A 
Trust  Co  ctfs  of  deposit... 
South  Ferry  Ist  Ss  1919-AAO 
Tar  W  P  &  Mam  ,5s  g  •28MAS 
Third  Ave — See  under  "T  ' 
34th  St  Crosst  Ist  ,59  '96.  A&O 

23d  St.  Ry.  .5s  1962 J&J 

N  Y  &  Rich  Gas  5s  1921.. M&N 

NYAStamf— ist  k  .5s  '31.. A&O 

ist&ref  g49'.58op  af'UguM&N 

New  York  State  Rys — 

lat  con  g  4^8  '62  op  '13M&N 

N  Y  &  Suburban  Gas — See  West 

NY  Tel  l8t4i^s'39  taxex.MAN 

N  Y  Westch  &  Boa  Ry— See    St 

Niagara  Falls  Pow  Ss  1932.  J&J 

Refg  &  gen  6s  Jan  1932. A&O 

Niagara  L  H  &  P  Ist  Ss  '22  MAN 

Cons  &  refg  g  58  '25  opt -M&N 

Niagara  Lockport  A  Ont  Pow — 

Ist  8  f  g  5s  '54  tax-exempM&N 

Norf  &  Ati  Term— See  VaRy&P 

Norf  A  Ports  Tr— See  Va  Rv  &P 

Norf  Ry  A  Lt  1st  53'49..M&N 

Norfolk  St  1st  g  5s  1944-.  J&J 

North  Carolina  Elec  Power — 

1st  a  f  g  Ss  Oct  '40  op  '16  A&O 
North  Carolina  Pub  Serv  Co  — 

lat  &  ref  53  1934  opt .■V&O 

Sallsb  &  Spencer  5s  '45. .  P/I&N 
North  Cal  Pow  5s  1932.  ..JAD 
R  A  cons  s  f  5s  '48  op  '15  JAD 
Nor  Canada  Pow  63  192S..J&J 
Northern  Idaho  &  Mont  Pow — 
Istsf  g  68  1949  op  '14. .-F&A 
Northern  Illinois  Lt  &  Trac — 

1st  M  gold  OS  1923  guar.  .J&J 
Northern  Ohio  Trac  A  Light  — 

Istconsolg  .53  1933 JAJ 

Istconsolg  4s  1933 JAJ 

1st  1  A  ref  5s  1956 FAA 

Nor  Ohio  con  g  .5s  19 19 ..J&J 
North  Out  L  &  P  6s  Apr  '31 -J&J 
Northern  States  Power  Co — 

lat  &  ref  53  1941. A&O 

6%  notes  1926 A&O 


Bid. 


b     4.60 
Tr 
95 
92 


75 

S7H 
80 

57 

96 

98 
118 

98H 
rv  Corp 
Old  Col 

85 

86 
97 
85 


102 
103 

77 

"98" 
98 
97 
95 

78  }i 


98 
115 
101 
10314 
102 

991^ 


Ask. 


4.50% 


94 


85 
95 
90 

59 

99 

101 


St  Ry 
90 

91 


97}^ 
106 
106 

80 


100 

783^ 

'99">^ 


101 

"95" 
86 
96 


See  Bkl  yn  R  T 


98}^ 

78 

98 

95 

97 

89 

95 

94 

70 

92 

95 

97 


lOlM 


82 


83 


53 
/     20 
50 


99 
90 


100 


88 


99K 

78}^ 
103 
100 
100 

93 

99 

98 

74 

96 
100 
100 


100 

87 

'96" 

543^ 
21 
62 
85 
1013^ 
96 

'ss" 


85 


953i 


75 
60 

Chester 

93 
earn    R 

98 

78^ 
Light  K 

93^ 
Rs— 

9934 
102 

88 

91M 

95 
101 

97 

88 

94 

80 
80 
92 

9234 

92^ 

94 

79 

97 

42 

55 

92 

95 

"96" 
'85" 

97 

803^ 

92 

9934 

84 

90 
98 

91 
99 

Bonds. 


Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  58  1940  opt. .J&J 
Northern  Texas  Traction  Co — 

Istg  58  1933  opt  1913. ..J&J 

Nor  Westch  Ltg  5s  1953... J&D 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  &  P  Co 

(Hoboken,  N  J)  Ss  1938-A&0 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

lat  g  58  1922  op  1912. ..A&O 

Ist  &  ref  g  58  '40  op  '20.  A&O 

North  Shore  Gas  Co  of  Illinois- 

Ist  g  Ss  1937  opt F&A 

Northwestern  Elevated  (Chic) — 

Ist  M  5s  1941  opt M&S 

Union  El  (Loop)  5s  g'43.  A&O 
Northwest  Gas  L&Coke  (Chic) 
Cons  g  58  Dec  1  1928... Q-M 
Cicero  Gas  gen&ref  Ss  '32  J&J 
Norwich (Ct)Ga8&E  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  Ss  '23  AAO 
Oakland  Traction  Co — 

Gen  con  Ss  Jan  IS  '35..  JAJ18 
Oakl  Trac  cons  Ss  1933.. J&J 
Oak  Tran  1st  con  s  f  5s'32  J&J 
Oak  Tr,an  1st  con  g  38  '31. J&J 
Oak  Tr  Co  con  g  68  '18..JAJ 

Ogden  Gas  5s  1945. .M&N 

Ohio  State  Telephone — 

Cons  &  ref  s  f  43-59  '44.. J&J 
Oklahoma  Gas  &  Electric — 

Ist  M  g  58  '29  op  aft  '14-A&0 
OklahomaNat  Gas  Ser  6a..  M&S 
Oklahoma  Ry — 

l8t  A  ref  g  Ss  '41  opt  '21.  _  J&J 
Old  Colonv  Gas  Ist  5s  1931  J&D 
Old  Colony  St  Ry  ref  48  '54. J&J 
New  Bed  Mlddleb  &  Brockt- 

1st  g  Ss  Jan  1  1920 J&J 

80  Shore  A  Bos  g  5s  '19.  F&A 
Omaha  &  Council  Bluffs  StRy— 

lat  conaol  g  Sa  1928 J&J 

Omaha  &  Coun  Bluffs  Ry  A  Br 
1st  cons  g  Ss  Jan  1  1928.. JAJ 
Omaha  ELAP  .53  '33  op  '08. J&J 
Omnibus  Cable  Ry  (San  Fran)— 
Ontario  Pow  5s  '43  op  to  'ISF&A 
Deb  g  6s  1921  opt  1910.. J&J 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  5s  '45  op  bef'16.M&N 
Orange  &  Passaic  Val  Ry — SeeP 
Oregon  Electric  Ry — 

lat  g  58  1933  opt M&N 

Oro  Elec  Corp  Ist  6a  '31  op  A&O 
Ottawa  Elec  1st  g  58  1933.  .J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

1st  A  ref  g  53  1924 J&J 

Ottum  Tr  &  L  Ist  38  '21. A&O 
Pacific  Coast  Power — 

1st  M  g  58  1940  op  1913. M&S 

Pacific  Elec  Ry  g  Ss  1942.. J&J, 

California  Pacific  Ss  '41.. .TAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  43  1950  opt' 13.  J&J 

L  A-Pac  RR  con  Ss'31  A&O 

L  A  Pa  RR  Cal  5s  '43.  M&S 

Los  Ans  &  Pas  Ss  g  1928-J&J 

Pacific  Gas  &  El  ref  Ss  '42.  J&J 

Pacific  Gas  &  Elec  (Arizona) — 

Ist  M  63  Jan  1931 J&J 

Pacific  Gas  Imp  48  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 
1st  &ref  sf  g  Ss  1951op-M&S 
Pac  L  &  P  Co  1st  5a  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 
Pacific  Teleph  A  Telegraph— 

latAcol  tr  8  f  g  5s'37  op'22.JAJ 
Paducah  TAL  col  tr  gS8'35  MA N 
Parr  Shoals  Pow  Ss  1952.. A&O 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  &  Passaic  Gas  &  Elec 

Consol  s  5s  1949 M&S 

Pawtucket  Gas  4s  1932. .M&N 
Peeksklll  Lt  &  RR— 5s  "30. A&O 
Pennsylvania  Ltg  5s  1940. .JAJ 
Penn  A  Mah  Vail— See  xMah  & 
Penn  Wat  A  Pow  s  f  Ss  '40- JAJ 
Penn  Public  Serv  Sa  1962- F&A 
Pensacola  El  Co  Ist  Ss  '31.  F&A 
People's  G  L  &  Coke,  Chicago — 

1st  con  g  6s  1943 A&O 

Refunding  gold  Ss  1947. M&S 
Chic  G  L  &  C  l8t  53  '37.. J&J 
Conaum  Gas  1st  g  5s  '36  J&D 
Ind  Nat  G&O  g  53  '36gu  MAN 
Mutual  Fuel  Gas g  53  '47  M&N 
People'-  Trac— See  Phlla  R  T 
Peoria  Bloom  &  Champ  Trac — 

lat  ^  guar  .=>8  1936 .M&N 

Peoria  G  &  E  Sa  '23  op  '08.  J&J 
Peoria  Ry  Ss  '18  to  '26  gu  .  F&A 
Philadelphia  Company — 

1st  coll  trust  g  Ss  1949-.M&S 
Cons  mtg  coll  tr  g  Sa  '51. M&N 

Conv  deb  g  5s  1919 FAA 

Conv  deb  g  Ss  1922  opt.  M&N 

Ardmore  St  .58  1958 AAO 

Central  Trac  1st  .5s  1929_JAJ 
Citizens'  Trac  ist  Sa  1927A&0 
Duqueane  Trac  let  5a  '30. J&J 
Fed  St  &  P  V  58  Mav  1  '42J&J 
Ft  Pitt  Trac  Ist  5s  1935. J&D 
Mlllvale  Etna  &  Sharps!) — 

1st  g  Ss  1923... MAN 

Monong  St  Ry  Ss  g  1928. J&D 

WlJk&EPlt  lat  g5s'29  M&S 

Mount  Washington  St  Ry — 

1st  A  coll  tr.^u  Ss  1933.  AAO 

Pitts  Alleg  A  M  gen  Ss'SOAAO 

Pitts  A  Blr  Tr  Sa  g  1929.  M&  N 

B  K  A  A  Trac  6s  1931. M&S 

Brownav  Ave  Ss  1926- FAA 

W  Liberty  Isi  g  Ss  '30. J&J 

Pitts  A  Charlerol  Ss  '32. MAN 

Pitts  Trac  lat  6s  19 27.. AAO 


Bid. 


83 

95 

Service 

100 
Corp 

95 
95 

91 


90H 

88 

88 
99M 

82 
95 


97 

90 

91 

See'u'n'l 
90 
92 

81 
ub  Serv 


93 
96 

90 

82 


68 


Ask. 


88 

99 

Corp 


100 
100 

94 


75 

80 

60 

973^ 

92 

98 

98 

40 

30 

40 

55 

n. 

75 

80 

91 
93 

94 


S7J4 
99 


100 

94 

95 

tedRRs 
95 
96 

Corp 
90 


86^ 
93 


84 
91 

"§3" 


68 
75 


98 
85 
96 
96 
Shen  R 
9iy2 


85 


91 
91 


95 

100 

90 


97 
92 

88 
97 

99  M 
98 
98 
9i]4 

97 
97 
94M 


99 
97 
103 
96 
95 
93 
98 


965 
98 

95 


75 

88 
85 
88 
87 

100 
90 

86 

'99" 
86 

9QK 
73 

82 


100 
90 
99 
98 
y  A  Lt 
92 
97 
90 

110 
94 
96 

97^^ 
86 
95 


100 


93 

10034 

90 
100 

94 

92 
100 

ioi" 

100 


99 
101 


100 

lOOH 
101 
106 
100 

'953i 
101 


Thl»  price  includes  accrued  Int.     i  Last  sale,     n  Nominal.      I  In  London.     «  Sale  price. 
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42  GENERAL  QUOTATIONS— PUBLIC  UTILITIES  (Vol. 

NOTICE. — All  bond  prlec*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


105. 


Bonds. 


Philadelphia  Co.  {Concluded)— 
8oTracl8t(tcoll  tr  g  5b'50A&O 
The  2d  Are  Tr  5b  1934.. JAD 
United  Traction  58  1997. J&J 
West  End  Trac  con  58  '38.  J<t,I 
Phlla  Elec  Tr  ctfa  4b  Oct  '49  J<kJ 
Of  B  tr  ctfB  April  1  1948.  A&O 

1st  M  58  1966 .to 

Philadelphia  Rapid  Tranalt— 
Coll  tr  g  58  1957  opt  8  f . .  P&A 
8f  guar  g  58  '62  001  '17. MAS 
Darby  Media  &  Chee  8t  Ry— 
l8t  4Hb  '36  opt  '16  gu.J&J 
Market  Street  EleT  Pass  Ry— 

l8t  g  KU  48  1955 MAN 

Onion  "Traction — 

Elec  A  Peo  4s  tr  ctfB'45AAO 
Hast  Man  A  F  68  1924  MAN 
People'8  Traction  Co — 

P  P  Ry  tr  ctfs  48  '43  FAA 

W  Phil  Pass  2d  58  '26. MAN 

Philadelphia  Suburban  Gaa  A  El 

l«t  M  A  ref  g  58'60  op'15.FAA 

Phil  A  W  Ches  1st  58   1918.JAJ 

Mtge  gold  4s  1954 JAJ 

Pitts  AUeg  A  Man— See  PhllaCo 
Pitts  A  Blrm  Tr— See  Phlla  Co 
Pitts  A  Charlerol— See  Phlla  Co 
P  McKACon— See  W  Penn  Ryh 
Plttfl  Trac— See  Phlla  Co 
Portland  (Me)  El  08  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
lit  A  ref  a  58  '40  opt  '20.  JAJ 
Portland  Gas  let  58  1951  FAA 
Portland  (Me)  RR— 

iBt  con  3»^8  1951  op  '31. JAJ 

1st  I  A  con  m  58  1945-.MAN 

Portland  Ry  Lt  A  Power — 

lit  A  ref  8  f  5b  1942  op.. FAA 

Poitl'd  Ry  ref  5b  '30  op.  MAN 

fJlty  A  Sub  con  4s  '30_  JAD 

Port  Gen  Elec  Ist  58   35-JAJ 

Portland  (Me)  Water  48  '27FAA 

Porto  Rico  Rys,  Ltd — 

lit  g  58  Not  1  1936  op.  MAN 
Potomac  El  Pow  5s  '29  op.  JAD 
ConjB  M  g  58  1936  guar.. JAJ 
Prescott  G  A  El  Ist  6s  '40.  .JAJ 
Prov.  Secur. — see  Steam  R.R'S- 
Public  Service  Co  of  Nor  lU— 

Ist  A  ref  g  5s  1956  op'21-AAO 
Public  Service  Corp  of  N  J— 
Trust  certs  6%  perpet..MAN 

6%  notes   1919 MAS 

Oen  g  5b  Oct  1  1959  op..AAO 
Camden  Sub  Ist  Ss  1946. JAJ 
Cons  Trac  Ist  88  1933. .JAD 
BUz  Pialnf  A  Cent  Jer  Ry— 

l8t  g  58  Dec  1  1950. ..JAD 
Elizabeth  A  Trent  58' 62  AAO 
J  C  Hob  A  Pat  48  1949.MAN 
Newark  Pass  con  58  '30.  .JAJ 
Newark  Term  Ry  5s  '55. JAD 
N  Hud  Co  Ry  cons  5s  '28. JAJ 

2d  58  ext  to  1924 MAN 

Nor  Jer  St  Ry  48  1948.  MAN 

Or  A  Pass  Val  Ist  Ss  '38.JAD 

Paterson  Ry — Con68g'31JAD 

2d  68  '14  ext  5%  to  '44AAO 

B  Tr  St  Ry  let  M  58  g'21AAO 

Riverside  Trac  5b  1960. JAD 

Bo  Jersey  Gas  El  A  Trac — 

Guar  J  5s  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg — 

lit  8  f  68  1922 AAO 

Paget  Sound  Power  Co — 

iBt  g  gu  58  1933  opt JAD 

Puget  Sound  Tr  L  A  Pow— 

Mort  68  Feb  1919 FAA 

Puget  Sound  Electric  Ry — 
l8t  consol  g  58  '32  op.FA-A 
Tacoma  RyAP  Ss  '29  AAO 
Quebec  Ry  L  H  A  Pow— 

Cons  g  68  1939  opt JAD 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  M  gold  58  1952 JAJ 

Qulncy  (111)  Gas  Elec  A  Heat— 

1st  cons  g  58  1933  op  '10.  MAS 

Qulncy  G  A  E  5s  1929. .MAS 

Racine  (Wis)  Water  5s  '3 I.MAN 

Hap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 JAJ 

ReadA Worn— l8t  Ss  g  '23  JAJ 
Rhode  Isld  Sub  4s  '50...  JAJ 
Richmond  (S  I)  Lt  A  RR— 

1st  coll  trg  43  1952 JAj 

Rio  de  Janeiro  Tram  L  A  P — 

ist  g  3s  1933 J,%J 

Riverside  Trac— See  Pub  Serv  C 
Roanoke  Tr  ,i  L  Ist  .58  '58- FA  A 
Roanoke  W  W  63  1936.        J&J 

5%  notes  1<J19 M&N 

Booh  QAE  2d  4Jii8'20op'10MA8 
Boch  Ry  A  Lt  59  '54  opt..  JAJ 

Tax  exempt 

Roch  Ry  con3  38  g  fgso.  AAO 

2d  5s  g  1933... .JAD 

Rach  Syr  A  E  Ist  5s  1945  MAN 
Rochester  Telep  let  g  58  '20. JAJ 

Gen  58  1933 AAO 

Rjckford  (111)  Electric  Co— 

1st  A  ref  8  f  3s  '39  op'  '  14  MAS 

Rockford  A  Inter-Urban  Ry — 

let  B  3a  1922  op  1907. ...\aO 

Rockford  A  Freeport  Ist  g  gu 

58  1923  op  aft  Feb  '10  MAM 

Rock  B  A  J  Ist  g  5s  '30guAAO 

Ramford  Falls  Pow  48  Octl  1945 

Rutland  RyLAP   l8t.5.q'46   MAS 

Sacramento  Elec  Gaa  A  Rv — 

Cons  5a  Nov  1  1927...  MAN 
Sacramento  Gas  63  '17-40  AAO 
Safluaw-Bay  City  Ry— 

Ist  A  ref  g  58  19.33 MAS 

SMlnaw  Val  Tr  Ss  1920_FAA 

St  Charles  St  RR_See  N  Or  Ry 

St  Clair  County  (111)  Gas  A  El— 

Ist  cons  guar  58  1959... MAS 


Bid. 


69 

70H 

93 

96 

67 

97K 

100 

85 

88 

101 

105 

100 

lOOM 

91 

90 

91 

96 

70 

85 

88 

92 

76 

77 

95 

100 

81 

83 

n    99 

102 

94 

90  J^ 

98 

73 

88 


78 
95 


75 

"90k 
98 


101^ 
94 
87 


88 

100 
98J^ 
86>^ 


100 

90 

90 

73 

101 

95 

100 

98 

75 

94 

106 

101 

100 

90 

97 

95 

90 

97 

80 

88 

62 
n    88 


79 

103 
95 


8     62 
80 


A»h. 


orp 


/- 


97 

96H 

98 

94 

94 

98 

95 

56 

99 

57 

95 

88 

88 
88 

'76"" 


1001^ 
98 

75 
95 
A  L 

80 


92 


80 
98 

75 
81 


100 

80 
103 
95 
9ZH 


89 

103 
99^ 
86  Ji 

100 

101 

94 

95 

76 
104 

97 
102 


77 
97 


95 

99 

97 

94 

98>i 

85 
GO 

63 

91 

"is" 

108 

100 

85 

67 


600 
QeVs 

"95" 

95 
100 

98 

59 


100 

93 

93 
93 

"so" 


100 

80 
100 


84 


Bonds. 


Bid. 


A»k. 


St  Joseph  Gas — lat  as  1937. JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow— 

Ist  K  5s  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louie  Sprlngf  A  Peoria  RR— 

iHt  A  ref  gu  g  .5h  '.39  op   .JAD 

St  Louis  A  SpHngf  53  '33.  J&  D 

Sprluf  AMETr  .Ss  19.36  JAD 
St  LA  Sub  Ry— See  Un  Rys  (St 
8t  L  Tran— See  Un  Rys  fSt  L) 
St  Paul  City  Ry— See  Twin  City 
St  P  Gas  L  con  ex  68  1918.  .JAJ 

Qeu  gold  5h  1944 MAP 

St  Peter8b(Fla)  Ltg  63*45. JAD 
Salisbury  A  Spencer — Se«  No  Ca 
SnlmonRlvPow  gu  58'52  opFAA 
■?alt  Lake  Term  63  1935  J  &  D 
San  Antonio  GAE  53  '49  .MAS 
San  Antonio  Water  Supply — 

1st  A  ref  8  f  5a  '33  opU3  FAA 
San  Diego  Consol  Gas  A  Elec 

kst  f  58  1939  opt  1914- -MAS 

Deb  6a  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAB  4i^s  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Joae  Con — 

Con  38  May  19  1938-.MAN19 

8  F  O  A  8  J  Rp  1st  Ss  '33.  JAJ 

2d  MgSs  1933  sf JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  t  68  '50  Ser  A  op.FAA 
Series  C 

San  Joaquin  Light  A  Power — 

1st  Ss  1945  op  aft  '10. .JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

Ut  B  68  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

iBt  g  Ss  June  1  1929 JAD 

Savannah  Elec  Co  5a  g  '52.  JAJ 
Sayre  (N  Y)Elec  6b  1947.. AAO 
Schenectady  Railway  Co — 

iBt  M  Ss  1946  op  '19. ..MAS 
S-huylk  Trac— 1st  5a  1943  AAO 
Scioto  Vail  Tt  1st  6s  1923  MAS 
Scranton  Elec  3s  '37  opt  '12.JAJ 
Scranton  Ry— 1st  Ss  Nov'32.J.t.l 

Gen  g  58  1920  opt MAN 

Scran  Trac  Ist  68  g  '32. MAN 

Scran  A  Carb  Tr  Ist  68  '23 JAJ 
Seattle  Elec  Ist  g  Ss  '30  op  FAA 

Con  A  refg  a  f  58  1929. ..FAA 

Seattle  Ry  .5a  1921  opt.. MAN 
Seattle-Everett   Traction — 

1st  M  K  SB  1939  op  '14..M.t-« 
S«iattle  Ltg  1st  39'44  op  10. MAS 

Ref  S  6s  1949  opt  1914-.AAO 
S.icond  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  On 
Seneca  Power  Corp  6s  '46. MAS 
Siaron  A  New  Castle  Ry — 

1st  K  .Ssguar  1931 J&J 

Shawlnlgan  Water  A  Power — 

5%  gold  notes  Oct  1  '18.  AAO 
Shrevep  Rye — IstSs  '18^'44JAJ 
Sierra  A  San  Francisco  Power — 

Ist  S  6s  1949  opt-. FAA 

Sioux  City  Service  Co — 

Ut  A  ref  8  f  g  5a  "28  op JAJ 

Sioux  City  Tr  Ist  Ss  1919  JAJ 
Simerset  Un  A  Middlesex  Ltg  — 

Mtge  ?  48  Dec  1  1943.. .JAD 
So  Bend  A  MIshawaka  Gas — 

CoQS  g  68  192*^  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry — 

i«t  8  f  g  5s  1937  opt MAN 

South  Cov  A  Cln  St  Ry-See  Ciu 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T — See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  iHa  1924  op  '10  JAJ 
Sou  Yuba  Wat— Con  6s  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 

ist  3  f  g  Ss  1941  op  '16.. .JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edlsoo — 

Qen  g  53  Nov  1939  opt   .JAJ 

Conv  deb  6sMarl5,'20  MASlS 
Southern  Ills  Light  A  Power — 

l8t  M  68  1931  op JAJ 

Southern  Light  A  Traction — 

Golltrg.Sa  1949  opt MAS 

South  N  E  Telep  Ist  3a  •48.JAD 
South  Ohio  Tr— See  Cln  Day  A 
Sjuthern  Pow  58  1930  opt.M.tS 
Siuthem  Sierras  Power — 

1st  s  f  g  gu  6s  8ep'36op'18  JAJ 
Southern  Trar— See  Phlla  Co 
Southern  Utilities  63  1933.  AAO 
Southern  Wise  Pow  Ss  '38. AAO 
S  luthweatern  Gas  A  Electric  — 

1st  A  ref  8  t.Ss  1932  opt  .FAA 
Southwestern  Power  A  Light — 

Ist   lien   5s    1943 JAD 

Southwest  MlSiiourl  RR — 

Qeu  A  ref  os  1931 MAS 

8  W  Mo  El  Rv  ref  Sa  1923.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  refe  53  1926  opt.  MAN 
SprlngBr'k Water— ,53  g' 26. AAO 
Springfield  (O)  Lt  Ht  A  Power— 

1st  «  f  g  58  1929  00  1914.  FAA 

Gen  A  ref  .53  1933 AAO 

Springt  A  N  E  Tr— See  St  L  Sprl 
Springfield  (III)  Ry  A  Lt  Co— 

Coll  tr  g  Sa  1933  opt.. .JAD 
Springfield  (Mo)  Ry  A  Lt  Co— 

l8t  s  f  g  58  1926  opt MAN 

5%  notes  1918 

Springfield  (Ohio)  Ry— 

ist  m  53  19.33.. MAS 

ist  m  53  1918-1935 MAS 

Spring  Val  Wat  ref  g  49 '23. JAD 
Standard  Gas  A  Elec  of  Delaw — 

Oonv  s  f  g  63  1926  opt. ..JAD 

6%  gold  notes  1935 AAO 

Stelnway  Ry — See  N  Y  A  Qu  Co 
Suburban  CJas  Co  of  Phlla— 

Ist  9  f  c  5sApr  l'52op'07.  AAO 
Superior  Water  Light  A  Pow  — 

v.?t  *«  Mav  1931 MAN 


77 
95 


85 
95 
95 
L) 

R  T 

99 
95 
93 
rPub  8 
85 
99 
94 

88 

88 

95 

Sh    El 


91  >^ 



45 
73 
55 

100 
102]^ 

100 

90 

80 
63 
90 

94 

921^ 

93 

94 

94 

99"^ 

993^ 

96 


96 


90 

84 


95 

97 

98 
92 

82 

93 

75 

92 

83 
New  A 

Corp 
Colon  V 

82M 

94 


87 
99 

95 

88 

105 

Tol  rra 


82 
96H 


89 
100 
100 


100 

96 

97 

erv 

87 

101 
97 


Ry 


92 

93 

99 


93 

8234 

67 

96 

98 


95 

101 

97 

97 

103 

103 

99 

92 

99 

91 

'96 


100 


99  K 
99 

873^ 


97y2 

90 
CovRy 


St   Ry 

84 


95 

91 
101 

100 

92 


Bonds. 
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6  Basis.      /  This  price  Includes  accrued  IntarMt.      k  Laat  ule.       n  Nominal 
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Syracuse  Gaa  g  5s  1946 JAJ, 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  Ss  '47  opt  '17.MAN1 
Syracuse  light  g  .53  g  1951.  JAD 
Syrac  LAP  coU  tr  Ss  '64..JAJi 
Syrac  Rap  Tr  Ist  g  Ss  1946  MAS 

2d  mtge  g  .5s  1930 ..JAJ] 

Tacoma  Gas  ref  g  Ss  1926.  JAD 
Tacoma  Ry  A  P— See  Puget  Sou 
Tacoma  Wat  Sup  Ist  58  '25.JAJ 
Tampa  Elw^trlc  Co — 

1st  M  g  5s  1933  8  f  op. .JAD 
Tampa  Gas  5fl  1937  opt.. .MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  5s  1962  opt  MAN 
Terre  Haute  Indlanap  A  East — ' 
Ist  A  ref  8  f  g  Ss  '45  op.  AAO 
Terre  Haute  Trac  A  Light —      i 

lat  con  M  g  S3  1944 MANj 

Terre  Haute  El— Ss  '29.. JAJ 

Teiarkana  G  A  E  .Sa  '30... JAJ 

Texas  Pow  A  Lt  1st  53  '37.  JAD 

Texas  Public  Service  6s  '33. JAJ 

Tex  Trac — let  s  f  g  3B'37opt  JAJ 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  4s  1960  op  aft  '14  JAJ 

AdJ  Inc  B  5s  Jan  1960  op.  AAO 

Third  Av  RR  Ist  58  g  '37-JAJ 

Dry  Dock  E  Bway  A  Batfyi 

1st  38  gold  1932 JAD! 

Certlf  Indebt  6s '14. ..FAA 

42nd  St  M  A  St  N   1st  63  "10 

Ext  at  6%  to   1940. .MAS 

Sou  Boulev  g  38  1943... JAJ 

28thA29th  St58'96  ctfs  AAO 

Union  Ry  1st  Sa  g  1942 . .  FA  A 

Westchester  El  Ist  Ss  g'43.IAJ 

Yonkera  Ry  Ist  Se  1946. AAO 

Thirty-fourth  St  Croestown — 8 

Toledo  Bowl  Green  A  Southern 

l8t  g  58  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  Q  E  A  H  son  Ist  g58'35  AAO 
Toledo  Home  Telep  58  1922.JAJ 
Tol  A  Indiana  Ist  5s  1931.  JAJ 
Toledo  Trac  Light  A  Power — 

1st  Hen  68  Feb  1918  op  ..FAA 
Tol  A  West  Ry  1st  g  5s  ^26. JAJ 
Topeka  Edison  Ss  Sept  '.30.JAJ 
Topeka  Ry — 58  '30  oo  'IS.. JAJ 
Toronto  Ry  4Vi8  '18;'21..FAA 
Trenton  Q  A  Elg  58  1949. .MAS 
Trent  Penn  A  Hop  Ss  '43-JAD 
Trent  St  Ry — con  g  5s  '38.. JAJ 
Trent  Pass  68  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  8  f  g  Ss  1923 AAO 

1st  A  ref  g  58  1930  opt. .JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  68  1923 FAA 

Consol  58  1939 MAN 

Tulsa  (Okla)  Corp  Ss  1932.  MAN 
28th  A  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co — 
Minn  St  R  con  5s  '19  JAJlS 
St  Paul  Cy— Ist  g  68  '32. AAO 

1st  cons  68  g  1934 AAO 

Cable  con  5s  g  1937.-JAJ13 

GuargSa  1937 JAJ 

Minn  A  St  P  Sub  58  •24MAS 
Minn  8t  A  St  Paul  City- 
Cons  guar  g.5s  1928--AAO 
Twin  City  Telep  5a  1926. ..JAJ 
Twin  States  Gas  A  Elec — 

Ist  A  ref  53  Oct  1953.. .AAO 
Underground  Elec  Ry  of  London 

4Hi8  Jan  1   1933. ..JAJ 

Income  6a  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 MAS 

RefAext  58^33  op  aft' 18. MAN 
Union  Elev  RR — See  Northwest 
Union  Light  Heat  A  Pow(Cln)— 
l8t  43  May  1  '18  opfOe.MAN 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (lU)  — 
Col  tr  g  53  1939  conv  op.JAJ 

5%  notes  1919 AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indlanap  North'n  5s  1932  JAJ 
Union  Utilities  Ss  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait — 
lat  cons  g  4Hs  1929. ..MAN 
Unit  Elec  Co  of  N  J  48  '49. JAD 
United  Electric  Securities  Co — 
Coll  tr  g  Ss  1933  to  1943 -FA  A 
United  Fuel  Gaa  63  1936.. JAJ 
United  Gaa  A  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 AAO 

U  alted  G  A  E  of  N  J  1st  53'  22 .  J  A  J 
U-iUed  Gas  A  El(SF)  53'32.JAJ 
U-ilted  GAF6s'18op'14.MAN 
Ualted  Ilium  Co  New  Haven — 

lat  48  Feb  1  1940 FAA 

United  Light  A  Rya— 

ist  A  ref  g  53  1933  op. .JAD 

Conv  deb  63  1926 MAN 

6%  gold  notes  1918  opt.   JAJ 
6%  gold  notes  1920  opt. .JAJ 
United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs 4a '49  JAJ 

United  Ry-'  tr  ctfs  48  '49  JAi 

United    Public     Utilities    (Del) 

1st  Gs  1943 JAJ 

United  RRs  of  San  Fran — 

S  f  g  49  April  1  1927   ...AAO 

Un  Tr  Co  N  Y  ctfs  dep  ... 

InterchctfsUnTrSFAEqTr 

Market  St  con  g  5s  1924.  MAS 

Omnibus  Cable  1st  6s' 18  AAO 

Unit  Rys  A  Elec  (Baltimore) — 

1st  consol  g  4s  1949 MAS 

Incomes  g  43  1949  op  '29  JAD 
Inc  funding  g  Ss  1936--JAD 
Bait  Sparrows  Pt  A  Ches — 
1st  g  gu  43^3  1953... FAA 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Dnlt  Rys  &  Elec  (Bait)  (ConcD 

BaltTracCol8tM58'29-MA;N 
No  Bait  Div  Ist  58  '42..J(feD 

Cent  Ry con  Mg  5s  1932.  MAN 
Ext  &  Imp  5a  1932.. -M&S 

Clty  &  Sub  1st  Ss  1922.  J&D 
Lake  Ro  El  1st  Ss  '42  MAS 
Unit  Rys  (Phlla)— See  Unit  P  &  T 
United  Rya  of  St  Louis— 

Qen  g  4a  July  1  1934 J&J 

Cass  At  &  F  Gds  Ist  5s  1912 
Ext  at  43^%  to  1922.. J4J 

Llndell   Ry    1st  g   5s   1911 
exten  at  4}^%  to  •21.F&A 

Compt  HUD&M  Ter  68  '13 
Ext  at  5%  to  1923 J&J 

St  Louis  RR  (B'way)  Ss 
ext  at  4H%  to  1920. MAN 

Union  Dep  con  6s  g  1918.  J&D 

St  L  &  Sub  1st  5s  g  1921  F&A 
Gen  g  59  Apr  1  1923  gu  A&O 

StLouls  Trans  Co3sl924  A&O 
United  Rys  Investment  Co — 

1st  Hen  coll  tr  8  f  g  5s  '26  MAN 
U  S  Pub  Serv  Ist  6s  '27.. F&A 

U  8  Teleph  59  1919.. .J&J 

United  Traction  (Albany) — 

Deb  g  41^8  1919 MAN 

Con  g  43^8  2004 J&D 

Tax-exempt 

Albany  Ry  con  M  fls  g  '30  J&J 
Gen  g  5s  1947 J&D 

WTurn&RR  Ist  g  6s  '19  MAN 
28  g  68  1919. ..MAN 

Troy  City  Ry  53  g  1942. A&O 
Unit  "rr  (Plttsb)— See  Pblla  Co 
United  Tr  &  El  (Prov)  58  '33  M&S 
United  Utll  Ist  6s  '43  op  '18  J&J 
Utah  Oas&Cok:elst5s'36  optJ&J 
Utah  Lt  &  P  cons  g  48  '30. J&J 
Utah  Lt  &  Ry  (Salt  L  City)— 

Cons  Ry  &  P  Ist  5s  '21. .J&J 
Utah  P  &  L  1st  5«  1944...  F&A 
Utah  Securities  Corp — 

6%  notes  Sept  18  1922.  M&S 
Utica  El  L  &  P  1st  5s  1950-  J&J 
Utlca  Gas&El  ref&ext  3s  '57  J&J 
Utica  &  Mohawk  Vallev  Ry — 

l8t  g  4^8  1941. MAS 

Utlca  Belt  L  1st  g  fls  '39  MAN 

2d  g  58  1931 JAJ 

VaUey  CountlesPow  aa'SO.M&N 
Ventura  CoPow  Ist  68*36. M&N 
Vermont  Pow  &  Ltg  5s  '27.M&S 
Virginian  Pow  Ist  5s  1942.  JAD 
Virginia  Ry  &  Power — 

l8t  &  ret  g  58  1934 J&J 

Norf  &  Atl  Term  as  '29  M&S. 

Norf  &  Porta  Tr  38  '36.. J&D 
Wash  Alexandria  &  Mt  Vernon 

l8t  g  5s  1955  opt M&S 

Washington  Bait  A  Ann  El — 

lat  M  58  Mch  1941  op. .M&S 
Wash'n  (DC)  Gas  58  1960. M&N 
■Washington-Idaho  Wat  L  &  P — 

1st    g    6a    1941 M&N 

Wash  Ry  &  El  g  48  1951.. .J&D 

Anacost  A  Pot  Sa  1949.. A AO 
Guaranteed 

City  &  Sub  5s  g  1948... F&A 

Metropolitan  1st  5s  1925  F&A 
Washington  Water  Power  Co — 

Consol  &  coll  tr  g  58  1929. J&J 

Ist  refg  g  5s  1939  op J&J 

Waterloo  Ced  Falls  &  No  Ry— 

let  M  8  f  g  5s  1940  op  '13.  J&J 
Watervllet  Turnpike  &  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  Ist  g  58  '50. J&D 

N  Y  Sub  Gas— Ist  g38'49M&S 
West  Chester  (Pa)  St  Ry— 

Ist  g  58  Aug  7  1932 F&A 

West  End  St — See  Boston  El 
Weat  End  St  Ry — See  Boston  El 
Westerly  L  &  P  5s  1937. ..J&D 
Western  Light  &  Power — 

Ist  8  f  68  1925 M&N 

Western  N  Y  &  Pa  Trac — 

iBt  &  ref  g  58  1957  op  '12.  J&J 
Western  N  Y  Utilities— 

iBt  g  53  1946 J&D 

W  Ohio  Ry— Ist  5s  1921. .M&N 
Western  States  Gas  A  Electric— 

1st  A  ret  58  1941  opt J&D 

6%  notes  Feb  1927 F&A 

Western  T&T  Col  tr  g  5s' 32.  J&J 
West  Un  Teleg  Coll  tr  5s  '38.  J&J 

Fdg  &  R  E  M  4  J^s  g  '50. M&N 

MutUn68  ext  at  5%to'41M&N 

Northw'n  gu  g  4^s  1934.  J&J 
Western  United  Gas  &  El — 

Ist&ref  58  g  1918  to  '30  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  58  '46  op  '21  SerA  M&S 
Weat  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 A&O 

Pitts  McKees  &  Conuells  RR 
Ist  cons  g  5s  Jan  1  '31..  J&J 
Weat  Penn  Tr  1st  53  1960.  J&D 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  Ry&Lt  58'35M&N 
Wheeling  (W  Va)  Elec  Co— 

Ist  M  5s  1941  opt M&N 

Wheeling  Trac  Ss  g  1931. ..J&J 
Wilkes-BarreGAE  58'55opt.J&J 
Wllkes-Barre  &  Hazleton  RR — 

1st  coll  tr  g  58  1951. .M&N  IS 
Wilkes  &  Wyo  Val— 5s  '21  A&O 
Wilklnsb  &  E  Pitta  St  Ry— See 

Wlllapa  Elec  6s  1923 J&J 

WilUamspt  Gas— 1st  g5s'39F&A 
Wllm  &  Ches  Tr  g  5s  1918.  A&O 
Wilmington  (Del)  Gas  Co — 

Ist  &  ref  a  f  g  5s  1949  op. M&S 
Winnipeg  El— let  ref  Sa  '33  J&J 

6%  notes  Jan  15  1918.  J&J  15 
Wisconsin  Edison  Co — 

Conv  deb  88  1924 M&N 

Wisconsin  Gaa  &  Electric — 

l8t  e  58  1952  opt  1919.. .J&D 
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100 

93 

95 


Bonds. 


Vlaconsln  Minn  Light  &  Pow 

Ist  &  ref  58  1944  op  '19. MAN 
Worcester  &  Conn  Eastern  Ry — 

1st  sfg  43^9  1943 J&.f 

Wore  Con  St  Ry  4}4s  1920. M&S 

1st  &  ref  g  4i;^8  1930 FAA 

Deb  g  58  1927 MAN 

Wore  &  Clint  1st  g  Ss  •19-J&J 

Worc&  Marib  1st  5s '17.  A&O 
Worc&SouthbStRy434a.22M&S 
Wore  &  Web  St  Ry  5s  '19. J&D 
Yonkers  Ry— See  rUrd  Are  Ry 
York  Haven  Water  &  Power — 

Ist  Ss  June  1  1951 J&D 

2d  68  May  1  1924 M&N 

Cons  M  58  May  1  1957.  M&N 
York  Rys-lstMg3sl937opJ&D 
Youngstown  &  Ohio  Rlrer — 

1st  M  g  58  1933  opt  '13.  A&O 
Younga-Snaron  Ry  &  L — See  M 
ZanesT  Rv  L&P — Sep  Col  New 
PUBLIC   UTIL  STOCKS    Par. 
Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com ..100 

Preferred 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred     .    100 

Amer  Dlat  Teleg  (N  Y) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  &  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  &  Traction 100 

Pf-eterred ..100 

Amer  Power  &  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities. 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  &  Cable  guar..  100 
Amer  Telep  &  Teleg 100 

Rets  3d  Instal  pd 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  &  P  pf...lOO 
Augusta- Aiken  Ry  &  El 100 

Preferred . 100 

Aurora  Elgin  A  Chicago... 100 

Preferred. 100 

Bangor  Ry  &  El  common..  100 

Preferred 100 

Bay  State  Gas 50 

Bay  State  St  Ry  1st  pref...l00 

Bell  Telephone  (Canada) 100 

Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  AE 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR 100 

West  End  Street  Ry  com. 50 

Preferred  8% ...80 

Boston  Suburban  Elec.  (no  par) 

Preferred (no  par) 

Boston  AWorcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  &  Pow  prior  pref...  100 
Calif  St  Cable  RR(San  Fran)  100 
Camden&SubRy — See  P  S  Corp 
Canadian  General  Electric.  100 

Caney  River  Gas 25 

Capital  Trac  (Wash,  D  C).-100 
Carolina  Pow  &  Light,  com.  100 
Cent  Arkan  Ry&LCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  PkN&ER  RR— See  N  Y  R 
Central  &  South  Amer  Teleg. 100 
Central  States  Elec  Corp.. -100 

Preferred . loo 

Chic  City  &  Concom  part  ctfH(t) 

Pref  parti c  ctfs (no  par) 

Chicago  City  Ry 100 

Ob  Icogo  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  l... 

Serles  2 „ 

Series  3 

■Sariea   4 . 

Chicago  Sub  Gas  A  ElectrlcIlOO 

Preferred -      lOO 

Chris  &  10th  St3  RR— See  N  Y 
Cin  Dayton  &  Tol  Tr  com..  100 
Cincinnati  Gas  &  Electric-.  100 

Cincinnati  Gaa  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cin  New  A  Gov  Lt  A  Trac.  100 

Preferred- lOO 

Cincinnati  Street  Rv 50 

CIncIn  &  Subur  Bell  Telep -.50 
Cities  Service 100 

Preferred .   .100 

Citizens'  Pass  Ry— See  Phil  R  T 
Cltlmena  Trac — See  Phlla  Co 
City  Pass  Ry — See  Readlnjj  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred,.    -    100 

Civic  Invest&Indust  (Montreal) 
Clev  Painesv  &  Eastern  RR.IOO 

Ciereland  Ry 100 

Clev^!  Southw  &  Col  Ry 100 

Pr<>ferred 100 

Colorado  Power 100 

Preferred 100 

'■^oliimhia  Oas  &  Electric ..  1 00 


88 

80 
95 
92 
90 
99 
100 
90 
97 


86 
65 
45 
94 

92 
ah  &  S 
&  Zane 

18 

71^2 


Bid. 


30 

112 

d       9c, 


136 


d    74 
100 


94 
56 
41^ 
55 
2 


Rys 

60 

o  170 

105 

1013^ 

85 


104  M 


Ask. 


9iy2 


90 
75 


95 

98 
Ry&L 
sville 

20 

743^ 


5 

7 

21 

21H 

18 

20 

60 

65 

d   113 

116 

d    46 

49 

103 

106 

278 

282 

105 

107 

60 

65 

82 

85 

d   3 

8 

d       2 

10 

27 

31 

63 

66 

d    30 

k    90 

X     56M 

65 

117M 

d 

33^ 

llSii 

..... 

27 

31 

8 

11 

55 

65 

81 
30 


ys 
114 

11 

62 
d      234 
d    20 


58 
13 

1 


Rys 

■79^ 
115 


79 

66 

d    52!^ 

108 

263 

83M 


120 

"74' 

nr 


5 

20 


36 
115 
He. 
k     83 
137 


80 
104 


99 
57 
43 

'5" 
30 
5 
34 
39 

62 
175 
115 
103 

95 

'75" 

105}^ 

»     57 

81 M 

33 

95 


115 
13 

67 

2H 
2\\i 
110 

5 
23 
70 
143^ 

2 

IV2 
10 


65 

75 

83 

68 

53 
115 
266 

843^ 


130 
1,35 

74  3i 

iini 


Stocl<s. 


Par. 


25 

98      ! 
.38^1 


28 

lOf) 

40 


Columbia  (SC)  Ry  Gas  &  El  100 
Preferred .-.100 

Columbus  Ry  Pow  &  L  com  100 
Preferred  A 100 

Preferred  B .-.    100 

Commercial  Union  Telegfeu)  .25 
Commonwealth-Edison  Co-100 
Com'lth  Pow  Ry  A  L  com-.lOO 

Preferred 100 

Coney  Island  &  Bklyn  RR-.lOO 

Connecticut  Power  pref 100 

Connecticut  Ry  &  Lighting.  100 

Preferred     100 

Cons  Gas,  E  L  &  P  (Bait).  .100 
Consolidated  Gag  (N  Y)     5«« 
Consolidated  Gaa  (Pitta)  pf--50 
Cons  Trac  of  N  J— See  Pub  Serv 
Consol  Water  (Utlca)  com-.  100 

5%   preferred .100 

7%   preferred 100 

Conaumers'  Gas  (Toronto) 50 

Consumers  Pow  (Mich)  pref.  100 
Contlu  Pass  Ry— See  Phlla  R  T 
CumbTd  Co  (Me)  P  &  Lt 100 

Preferred 100 

Dallas  Elec  Co  common 100 

1st  preferred 100 

2d   preferred 100 

Danv  Champ  &  Dec  pref 100 

Dayton  Power  &  Light 100 

Preferred 100 

D»yton  A  Western  common  - 100 

Preferred. 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry   100 

Denver  Union  Water 100 

Detroit  Edlaon 100 

Detroit  United  Ry ....100 

Dominion  Teleg  (Canada) 50 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co...  100 

Preferred 100 

Diiquesne  Light — See  Phlla  Go 

Eastern  Penn  Rya  com 100 

Eaat  Read'g  El— See  R'd'g  Trac 
East  St  Loula  A  Suburban..  100 

Preferred      . .  - 1 00 

Edison  Elec  Ilium  (Boston) -100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Co  of  America 10 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light 20 

Eliz  &  Tren  RR — See  Pub  Serv 
Elmira  W  L&RRlst  pt  »  t  c.lOO 
El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  &  Bay  State  Teleg-.  100 
Empire  DlatrlctElectric 100 

Preferred 100 

Equitable  111  G  L  (Phlla)  pf.  100 

Essex  &  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry— See 
Falrmount  Park  Transport'n  50 

Pall  River  Gas  Works 100 

Federal  Light  A  Trac  com-.  100 

Preferred     100 

Federal  Utilities 100 

Preferred 100 

Ft  Wayne  &  Nor  Ind  Trac.  100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  El  Co 100 

Preferred 100 

Gas  &  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities.-.  100 

Preferred.. 100 

General  Electric — See  Ind.  A  M 
General  Gas  &  Electric 100 

Cumulative  preferred . 

Convertible  preferred - 
Georgia  Ry  A  El  Co  Btmpd.  100 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar)..  100 
Grand  Rapids  Ry  preferred.  100 
Hackensack   Water 25 

Preferred 25 

Harrisburg  Lt  &  Pow  pref.. .50 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com.. .25 

Preferred 25 

Hskvana  Elec  Lt  &  Power 100 

Preferred 100 

Hilvoke  Street  Ry 100 

Houghton  County  Elec  Lt 23 

Preferred 23 

Houghton  County  Tr  com. .100 

Preferred      .        .    100 

Houston  Gas  A  Fuel  pref 100 

Hudson  County  Gas.. 100 

IlUnols  Traction  common-.  100 

Preferred 100 

Ilium  &  Power  Securities-..  100 

Preferred 100 

Indiana  Lighting 100 

Inliana  Rys  &  Lt  common. .100 

Prpferred  .   -_.   100 

Indiana  Union  Traction 100 

Indianapolis  Gas 50 

In  i^iiiap  &  Southeast  Tr  pf.  100 

InlianapolIsSt  Ry  Go 100 

Indlanap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c.  i.t) 

Preferred 100 

Intermountaln  Ry  L&P  pf-100 
luternat  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%preferred 100 

Inter  State  Rva  preferred  ..  10 
Jacltflonvllle  Traction  com  .100 

Preferred      .  lOO 

Jersey  Central  Traction 100 

Kansas  Gas  &  Electric  pref- 100 
Kansas  Natural  Oai   . 100 


Bid. 


45 

80 

44 

100 

70 

d    20 

117 

48 

76 

70 

X     91 

61 

63 

1103^ 

under  N 

d 

Corp 

50 

75 

105 

150 

93 

50 
90 


94 
34 
86 


93 

28 

20 

116 

107 


40 
71 
40 
55 


9 

48 

182 

80 

d 

10 

70 
Isc.    Co 
d    80 
Corp 

99 
100 

93 

60 


100 

131 

Phlla 

i 

205 
lOVi 
48 


Aai, 


90 

46 
101 

72 

25 
117M 

50 

78 

80 

94 

65 

69 

111 

Y    Citw 


60 
80 

152' 
97 

60 
94 


99 

"96" 

100' 
95 
33 
22 
122 
108 
90 
45 
75 
50 
65 

9 

12 
50 

185 

83 


40 
16 


85 


isc.  Cos 


-.lOOn 
100  n 


125 

84^ 

15 

93 

23 
108 

60 
0  100 
0  100 

da 

y  240 

d 

d 


45 
100 
104 


14H 

21 

35 

80 


128 


24 
93 

59 

X  loOM 
"573.^ 

71 
98 
90 
9 
53!^ 
953^ 
90 


d 

17 

45 

20 

a    95 


80 


10414 
104 

96 

70 


105 
133 
R  T 

216' 
12 
52 
10 
35 


45 
21 
70 
88 


5 
45 
15 


1634 
97 
24 
115 
65 


46J4 
245 

50 

50 
103 
108 

90 

16H 

23 

45 

85 
100 
131 

"si" 

27 
97 


103 

'ei" 
ioo"~ 

100 

9M 
54 
98 
100 
35 
52 
90 

"22" 
50 

ioo" 


a  Purcnasai  also  pays  accrued  divldaod.       ft  Basis. 
Nominal.        0  Per  cent,  of  par  raluo,     ■  Sale  price. 


4  Price  per  share,  not  per  cent. 
zEx-dlvldend.         9  Ex-rights. 


/This  price  Includes  accrued  interest 
(t)  Without  par  value. 


k  Last  sale . 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  105. 


stocks. 


Par. 


Bid. 


Ask. 


Kentucky  Securities  Corp. -100 

Preferred 100 

Keystone  Telephone 50 

Preferred. -50  a 

Kings  County  Elec  A  Pow.-lOO 
Klnloch  Long  Dlst  Telep..  100 

Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec  common...  100 

First  preferred 100 

Second  preferred --}^^ 

Lancaster  Co(Pa)Ry&Lt  pref  50 

Laurentlde  Power 100 

Lehlgb  Valley  Transit  com.-  50 

Preferred -^,-i  i  -  - .  59 

Lincoln  (Neb)  Gas  &  El  Lt..lOO 

Little  Rock  Ry  &  Elec 100 

Preferred 100 

Lone  Star  Gas. 100 

Louisville  Home  Telephone.  100 

Louisville  Traction  Co 100 

Preferred ...100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  &  Shen  Ry  &  L,  pref 

Manhat  Kiev  Ry  (N  Y) 100 

Manufac  Lt  &  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companloa.-.IOO 

Preferred,  stamped 100| 

Massachusetts  Gas  Cos 100 

Preferred 100 

M  assach  usetts  Ltg  Cos  com  .  (t ) 

Preferred 100 

Mem  ph  I  s  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 1001 

Mexican  Telep  &  Teleg 10  d 

Preferred lOd 

Mexico   Tramway. 100 

Michigan  Light  pref 100, 

Michigan  State  Telep  pret..lOO| 

Middle  West  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred .100 

Mobile  Electric  oref. .100  a 

Mohawk  Valley  Co ...100| 

Monongahela  Val  Tr  (new) -.25 

Preferred   (new) 25 

Monongahela  Va!  Tr  com 100 

Preferred 100 

Montana  Power 100 

Preferred 100 

Montreal   Telegraph 40, 

Montreal  Tramways  com 100 

Montreal  Tram  <fe  Pow 

Mountain  States  Tel  &  Tel.  .  lOOJ 

Municipal  Gas  (Albany) 100| 

Muskoeee  Gas  <fe  Electric 100^ 

Preferred 100> 

Narragansett  Electric 50, d 

Nashville  Ry  &  Light  pref.. 100  » 
National  Light,  Heat  &  Pow. 100 

Preferred 100 

Newark  Consolidated  Gas..  100' 
New  Bedford  Gaa  &  Elec.-lOOi 
Now  Bedford  &  Onset  Ry._-100] 

New  England  Co  com 100 

First  preferred 100 1 

Second   preferred 100 1 

New  England  Power,  pref.  100 
New  England  Tel  *  TeL.-.lOoia 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co. -.100 

Preferred-,   100 

New  York  City— 

Consolidated  Gas 100 

NY  Mutual  Gas  Light...  100 

New  York  Railways 100 

Bleecker  St  &  Fult'n  F'y..l00 

Bway  &.  7th  Ave  guar 100 

Central  Crosstown  7%...100 
Christopher  &  Tenth  Sts.lOO 

Eighth  Ave 100 

42d  St  &  Grand  St  Ferry..  100 

Ninth  Aveguar6%. 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred lOO 

Niagara  Falls  Power 100 

Norfolk  Railway  <fe  Light...  25 
Northampton  CMass)  St  Ry  100 
Northern  Calif  Power  Coris.lOO 
North'n  Idaho  A  Mont  Pow.  100 

Preferred ..100 

North  Ohio  Elec  Corp,  com.  (t) 
Preferred 100 


d 
d 

82 

n% 

05 
95 

X 

"95" 

d 

■47'" 

25M 
45 


98 

100  i 
64  I 
98^ 

190     I 


110 
64 

2% 

22 

883^ 

74 

13 

90 


30 

83 

12H 

68 
105 
147^ 
100 

95 
3'A 


49 
50 

26^ 
46 


98M 
110 

66 

991^ 
200 
2023^ 
1021^ 
115 

643^ 
3 
53^ 

233^ 

90 

75 

20 


Stocks. 


Par. 


Bid. 


Ask. 


98 
12 
57 
87 
96 
54 
78 
17 


-I 


I      14 

160" 
1 
2 

92" 

84 

373^ 

663-^ 

93 

12 

35 

85 

d  "17" 


17 
175" 

4 

"98" 
92 
39 
70 
97 
133^ 
38 
90 

'is" 


72 

73 

76 

84 

86 

no 

114 

135 

k   1«0 

33  M 

34 

111 

1123^ 

136 

140 

90 

95 

80 

75 

3 

6 

33 

37 

95 

96 

200 

32 

59  3^ 

104M 
130 

71 5 

25 
140 


50 

99 

67 
105 
1073-2 

37 

87 


65 

1053^ 
140 
15 


160 

128" 
300 
260 
150 

120' 
260 


41 
73 
180 
27 
85 


32 

76 


49 

48 

85 

473^ 

94 

'97  ya 

5 

47 

263^ 

97 

40 

70 


923^ 

16 

53 

863^ 

88 
a85 
112 

79 

90 

22 

92M 


89 
92 
35 

78 
713^ 

8 
71 
723^ 

'33M 
32 

3714 


Morthern  Ohio  Tr  A  L  pref  .100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com. .100 

Preferred.    ..- lOn 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) 50  d 

Ohio  Cities  Gas. 25  d 

Preferred 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction— Common...  100 

Preferred .    .100 

Oklahoma  Natural  Gas  new.  25' 

Old  Colony  Gas  preferred 100 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Ontario  Power 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  ion 
Pacific  A  Atlantic  Teleg  (gu).25 
Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.lOO 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Power  A  Light  pref..  100 
Pacific  Telep  A  Teleg 100 

Preferred .100 

Paducah  Tr  k  Light  com.. .100 

Preferred -100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co,  com 100 

Preferred 1  On 

People'sGL  AC  (Chic) 100 

People's  Nat  Gas  A  Plpeage. .  25 
Phlla  Co  (Pittsburgh) 50 

5  %  non-cum  preferred 50 

6  %  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction. 50 

Duquesne  Light  pref —  100 
Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'ham  Tr.. .  50 
United  Traction  preferred   50 

Phila  Electric  (full  paid) 25 

Phlla  Rap  Trau  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar.-  50 
Coutinen  Pass  Ry  ($29  pd)  50 
Falrm'tPk  AHadding'n.-  50 
Frankf'd  A  Southwark  Pass  50 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonville  M  A  F  com..   50 

Preferred 50 

Phlla  Cy  Pass  Ry($235<  pd)50 
Phil  A  Gray's  Fy  (S23  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  (S28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Tractlo.i  (817  H  pd).50 

West  Phlla  Pass  guar 50 

Plttsb  A  Birm  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas. 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (73%  paid). -.100 

Porto  Rico  Rys  Ltd. 100 

Preferred     100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  («5  paid).  .  25 
Consolidated  Trac  of  N  J.  100 

Elizabeth  A  Trent  com 50  d 

Preferred 50  d 

Rapid  Transit  St  Ry  Co.. ICO 
So  Jersey  Gas  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow. .100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow_ .  100 
Railways  Company  General     10  d      5M 
Rap  Tran  St  Ry — See  Pub  Serv  Corp 

Reading    Traction... 50  d    25 

City  Passenger  Ry 50  d  113 

East  Ueitdlng  Electric  Ry.   50  d  ... 
Reading  Transit  A  Lt,  pref..50drt  85 

Republic  Ry  A  Lt  com 100       34 

Preferred lOC-        64 


99 
16 

01  I 
88  I 
98  I 
57  I 
82 

55 

483-^ 


49 

98 
23  3€ 
100 


00 
27 

101 
50 
75 


k    77 

'95' 
18 
54 
88 
90 
90 


Stocks. 


Par. 


Rhode  Island  Elec  Protect.- 100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  preferred. .  100 
St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred ..100 

Preferred 100 

Scranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 

Southern  New  Eng  Telep 100 

Southern  Utilities  com 100 

Preferred .100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Southwest'n  Pow  A  Lt  pref.  100 
Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo  )  Ry.  A  L.  pref 
Springfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50, d 


Bid. 


Ask. 


10 
82 
70 
4 
10 
15 
97 
70 
a98 


68 

87 

102 

20 

133 

15 

80 

c  Servlc 

'90" 


20 

85 

76 
6 

15 

16 
100 

73 
100 
119>i 

70 

89 
105 

23 
134  3^ 

25 

90 
eCorp 

'97H 


54 

105 

18 

23 

28"ji 
293^ 


115 
40 
)d  ... 
)d  143 

)d 

Id 

)d 


95 
28 
98 
5 
15 
91 
97 
40 
83 
72 
12 
78 
74 
ft37 
34 
35 
38 

5g' 
107 


d  220 

d 

d 

d  190 
Co 

03i 
"     56 

8 


115 

d 

70 


34 
225 
124 

873^ 

933^ 

19 

60 


29 

29M 
273 
113 

585^ 
344 
102M 
120 

44 

58 
152 

7434 

75 
236 
2383^ 
240 
190 

433i 
200 


58 

10 
35 

'§3" 
118 

"72" 
26 


128 
88 
98 
23 
65 
20 


28 
118 

'90"" 
353^ 
66 


92     ! 

58M 
9 


99  >^ 

96 

1934 


Preferred 50  ds  34 

Superior  Water,  LAP  com.  100       50 

Preferred 100        80 

Tampa  Elec  Co 100     120 

Tennessee  Ry  L  A  P  com...  100         5 
Preferred 100       28 

Terre  Haute  Ind  A  East 100      

Preferred... 100| 

Terre  Ffaute  Tr  A  Lt  pref.  . .  lOO'i 
Texas  Power  A  Light,  pref. .100  a 

Third  Ave  Rv  (N  Y)      100 

Toledo  Bowling  Green  A  So.lOOl 

Toledo  Home  Telephone 1 00 1 

Toledo  Rys  A  Light  Co lOi  1 

Toledo  Trac.  L  A  P  com. .100 

Preferred 100 

Toronto  Railway 100 

TrI-Clty  Ry  A  Light  Co...  100 

Preferred 100 

Trl-State  Telep  A  Teleg 10 

Preferred ..10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways 
Twin  City  Raold  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

UnionStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 1 00 

First  preferred. 100 

Second   preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref. .100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred 100 

United  Rvsof  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec  (Bait)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov)-lOO 
United  Utilities... 100 

Preferred. 100 

Utah  Power  A  Light  pref. -.100 

Utah  Securities  Corp. 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  &  Annap 50 

Preferred .. 30 

Washington  (n  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred ...100 

Wash-Vlrglnltt  Ry .  pref 100 

Washington  Water  Power  ColOO 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref-.  100 
Western  States  Gas  A  Elec.  100 

Preferred 1 00 

Western  Union  Telegraph ..100 


100 

98 

59  >i 

11 

35 

60 

88 

123 

6 

29 

30 
102 
100 

2034 


ayi]       75 


84 

10 

9 

150 

84 


3 
23 

ot 

100     i 
65 

70     ' 

77y& 

295     I 
40 

70     1 

5M' 

21     j 

"73-^1 
16 
75 
20 


94 
15M 


100 


72  34 
81M 
65 
77M 

"eo" 
"ll" 

54 

"25" 
85 
91 


98 
81 
78 


43 
40 


853^ 

"lO" 
155 

86 

i74ji 
160 
534 
35 

8 

165"" 

9 

70 

12 

75 

7834 
305 

42 

71 
634 

22 

28 
8 

18 

85 

25 

90 
100 

16 

48 
101 

2034 

4034 

7334 

84 

70 

7Sya 

"65" 

"i4>i 

5534 

"26" 

87 

105 


West 'house  Elec  A  Mfg — See  un  der   Misc 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Traction  pref...  100 
West  Penn  Tr  A  Wat  Pow.-lOO 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common.  - 100 

Wlscorisln-Mlnn  LAP,  pf.lOO  o 10134 

York  (Pa)  Rys  common 50  d    13     1      14 

Preferred 50|d    37  38 


70 


45 


A  Ex-stock    dividend.       i  Last  sale        n  Nominal. 


rieieireu luu         /J /o ^ 

aPurchaser  also  pays  accrued    dividend,     d  Price  per  share  not  per  cent.     oNew  stock 
•  Bale  price,     u  Ex-warrants,     u  Old  stock,     i  Ex-dlvldend.     y  Ex-rlghts.     t  Without  par  va 


t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation" Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Public  Utilities."  In  the 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Re;il  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous.' 

Quotations  marked  "/"  indicate  that  accrued  interest  is  included  in  the  price.     Prices  not  marked  are  "and  interest," 
that  is,  purchaser  has  to  pay  accrued  interest  in  addition  to  the  price.     This,  however,  does  not  apply  to  income  bond* 
and  bonds  in  default,  in  which  oases  the  price  takes  account  of  the  interest  and  no  designating  mark  is  employed. 
NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
iBt  68  July  ]918to'28op-JAJ 

Adams  Exp  col  tr  g  48  '48.MAS 
Col  tr  g  48  1947 JAD 


Bid. 


OUS  B 

98 

72 
/     6334 


Ask. 


ONDS. 

101 
723^ 
65 


Bonds. 


Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45-Q-J 
Ala  Steel  A  Shlpbldg— See  Tenn 
AlaskaGold  M  Inesdeb  63 '  25  MA  S 
Deb  6s  1926  Ser  B MAS 


Sid. 


853^ 
81 
CIA 
60 
60 


Ask. 


8714 
83 
RR. 

61^ 
6134 


Bonds. 


American  Agricultural  Cher, — 
1st  g  33  1928  3  f  conT..-AAO 
Conv  g  deb  53  1924 FAA 

American  Can — 

S  f  deb  g  5s  1928  opt...  FAA 


Bid. 


lOOH: 


90 


Ask. 


10054 
98ya 

% 
92 


bBula.    /  This  price  Include*  accrued  Interest,     i  Last  sale      n  Nomtnal       «  Sale  price      «  New  stock. 


Sept.,  1917.]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICE. — All  bond  prices  are  now  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bondi. 


Bonds. 


100 
93 


873^ 


89  M 
100 

100 

80 

97 
96 

101 


92 

99  J^ 
118 

94J^ 

98H 

95 

90 
n80 

96 


90 
92y2 


86 
86  >^ 

82  J^ 

96 
97 


90 
1003^ 

105 

81 H 

99 
102 

1013^ 
75 

95  M 

100 
120 

95Jg 
98J8 
100 
903-i 
89 

96  3i 

li 
100 
96 
91)^ 


90 
973^ 


Amer  Cot  Oil  g  5s  1931  optM&N 

5%  notes  Nov  1  1917-.. M&N 
Amer  Graphophone  63  '30.J&D 
AmHJde&Leathlst  g  68'19.M&S 
American  Ice  Securities — 

American  lee  Co — R  E  1st  & 
gen  8  f  69  '42  opt  'IS.-FAA 

Amer  Malting  5s  1926 J&D 

Amer  Pipe  &  Consti  Securities — 

Coll  tr  g  6s  1922  opt.-.F&A 
Am  Pipe  &  Fdy  6s  1928---J<feJ 
Am  Sew  Pipe— Ist  s  f  68  '20M<feS 
Amer  Smelt  &  Refining — 

1st  M  5s  1947 A&O 

Araer  Spirits  Mfg  g  6s  1920M&S 
Amer  S  S  of  W  Va  59  1920 M&N 
Amer  Steel  Found'a  68   35 .A&O 

Deb  49  1923- FAA 

AmerThread  col  tr  4s  g  1919. J&J 

Amer  Tobacco  6s  g  1944. -A&O 

Guaranty  Trust  ctfs  dep — 

4sg  Aug  1  1951. -FAA 

American  Type  Founders — 

Deb  gold  68  1939 M&N 

American  Writing  Paper — 

l8t  g  53  '19  op  aftJuly'09.J&J 
Armour  &  Co. — Real  est  Ist  g 

43^8  1939  op J&D 

Associated  Oil  Co— 59  1922F&A 
A8torla(NY)Veneer    MUls&D— 

l8t  8  f  g  68  1941  opt J&J 

Atl  Gulf  &  W  Indies  SS  Lines- 

ColtrgSsJan  1  1959 JAJ 

Atlantic  Ice  &  Coal  Corp — 

Ist  M  gold  69  1930 JAJ 

Atlas  Port  Cement  Ist  68'25/V\&S 
Baldwin  Locomotive  Works — 

l8t  B  f  5s  1940  op  aft  '15  M&N 
Barney  &  Smith  Car  5s  1936J&J 
Beech  Creek  C  A  C  5s  '44- -J&D 
Bethlehem  Steel  Corporation — 

Beth  8t  1st  ex  g  58  '26  gu.JAJ 

Beth  St  pur  m  68  Aug  '98.Q-F 

Beth  St  1st  1  A  ref  58'42  MAN 
5%  notes  Feb  15  '19.FAA15 
Bon  Air  Coai  2d  ser  68  '28--JAJ 
Booth  Fisheries  a  f  68  1926-  AAO 
Boston  Term  Co — 33^8  '47  FAA 
Bradon  Copper  Mines  Co — 

8  f  g  6s  1931 FAA 

Brooklyn  Ferry  Co — 

Con  58  '48  cttB  dep  stpd-FAA 

Buffalo  Iron  68  1925 .AAO 

BuffaloASusq  Iron  58  1932J&D 

Debg  38  Jau  '26  op '10-. MAS 
Bum8(P)ACo  69'24op  af'14A&0 

l8t  &  ref  8  f  6s  1931 J&J 

Bush  Term  1st  4s   1952  ...A&O 

Cons  g  5s  .Ian  1  1955 J&J 

Bush  Terminal  Buildings  Co— 

Ist  8  f  gold  guar  59  1960.  A&O 
California  Wine  Association — 

Conv  g58Sepl0'25  op  s  f  M&S 
Canada  Cem't  Ist  68'29  op  A&O 
Canadian  Car  A  Fdy  Co,  Ltd— 

Ist  8  f  g  68  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  68  1946  opt  1911-.A&0 
Canadian  Cottons  68  1940  J&J2 
Case  (J  I)  Threshing  Machine — 

ist  M  68  1917-1926  op. -J&D 

Cent  Foundry  6s  1931 F&A 

Cent  Hud  St'boat— 58  '19  M&N 

5s  April  1933 ...A&O 

Central  Leather  Ss  1925 -_  A&O 
Cerrode Pasco  Cop  63  1925  M&N 
Ches&Del  Can  Ist  58(4s)'26  JAJ 
Chic  Jet  coll  tr  ref  g  481940  AAO 

Coll  tr  ref  5s  1940 AAO 

Chic  Pneu  Tool  5s  Dec  31'21JAJ 
Chic  Un  Sta— See  Steam  RR  bds 

Chlcoutlml  Pulp  68  '43 JAJ 

Chill  Copper  conv  78  1923.  MA  N 

Conv  63  1932  Ser  A  f  p-A&O 

Part  paid 

Clearfield  Bit  Coal  48  1940.  JAJ 
Cleve  A  Sandusky  Brewing — 

l8t  8  f  g  68  J'ne  1  '48  op.. J&J 
Clyde  88  1st  58  1931  opt..  F&A 
Col  Fuel  &  Iron  s  f  58  1943.  F&A 

Col  Fuel  gen  g  68  1919. .M&N 

Qr'd  RlvC&C  6s  July'19.A&0 
Colorado  Industrial — 

Ist  g  gu  58  ser  A&B  '34opF&A 
Computlng-Tabulating-Rec  Co- 
Sink  fund  gold  6s  1941._.J&J 
Cons  Ind  Coal  Ss  '33  gu  opt.  J&D 
Cons  Tobac  coll  tr  48  '51. .F&A 
Consol  Coal  43^8  1934  opt. M&N 

l8t  4  ref  8  f  g  58  1930... J&D 

ConT  6%g  '23opaft '16.F&A 
Com  Prod  Ref  s  f  Ss  '31. ..M&N 

l8t  g  Ss  1934  8  f M&N 

Cramp  (Wm)Son8Shlp&En  Bid 

Ist  M  g  58  1929  opt M&L 

Crew  Levick  Co  Ist  6s  1931  F&A 
Cuban-Am  Sug  coll  68'18opA&0 
Cudahy  Packing  Co— 

Ist  s  fgold  5s  1946 J&D 

Davles  (Wm)  Co  1st  6s  '26-J&J 
Dewees  ( W)  Wood  Co  5s  '30  M&N 
Distillers'  Securities  Corp — 

Col  tr  CT  g  53  '27  OD  'OS-A&G 
Domln  Coal  Ss  '40  op  '10.. M&N 
Dominion  Iron  &  St  Ss  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Lta 

l8t  8  f  g  6b  1927  opt M&8 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  43^8  June  1  1936 -.J&D 
Eagle&Phenix  Mfg  Ss  1926- J&J 
Eastern  SS  Ist  5s  1927  op.  MAN 
Eastern  Steel  l8t59'31op'16FAA 

Elk  Horn  Coal  6s  1925 JAD 

Elk  Horn  Fuel  53  1918 M&N 

Empire  Refining  Co — 

Ist  A  coll  68  1927 F&A 

Fairmont  Coal  Ss  1931 JAJ 

Federal  Sugar  Refining — 

5%  notes  Jan  1920 JAJ        97     I       9834 

Fort  St  Union  Depot— See  Steam  RR  Bo  nds 
General  Baking  iBt  68  1936  JAD       78     '       85 


Bid.        Ask. 


Bonds. 


90 

993^ 

99^! 

100     I 


99 
85 
95 
95 
98H 
1093^ 
45 


98 

80 
110 


71 

58 
93 


78 


60 

'86H 
89 

103}^ 
97^ 
97ys 

100 
95H 
1003^ 

95 

'99'" 

75 
88 
88 


93 
99 

"97M 
983^ 

97 

94?i 


92  J^!  General  Elec  33^8  1942  op. F&A 

1003^       n«bg5sl952op   M&S 

100?i       6%  gold  notes  1920 J&J 

101 3^  General  Petroleum  Corp — 

Ist  M  8  f  6s  June  1926.. -J&J 
General  Rubber  58  19 18... J&D 
Girard  Pt  Storage  33^8  '40. AAO 
GordonlronsldesAFares  Co, Ltd, 

Ist  sf  g68  1927  opt JAJ 

Gottl  ieb-Bauerschmldt-Straus 

Ijrew  Co— 1st  48  1951. .MAS 

2d  Income  5g  Sep  1951. MAN 
G  ranby  Con  Mln  Smelt  A  Pow 

1st  conv  69  1928  ser  A__M&N 

Stamped 

Grand  River  Coal  &  Coke — See 
Gt  North'n  Paper  g  58  1927-J&J 

Hall  Signal  69' 17  -'20 A&O 

Havana  Tobacco — Ss  1922  J&D 
Hecker -Jones-Jewell  68  '22  MAS 
Hoboken  Land  &  Impt  Co — 

1st  M  g  5s  Nov  1930. ..M&N 
Hock  Val  Products  5s '61  op. JAJ 
Hoster-Columbug  Co  69'40-AAO 
Hudson  Nav  g  68  1938  op. F&A 
Huebuer-Toledo  Brew  6s  ^30 J&J 
Huntington  Land  &  Impt- 

Coll  tr  g  gu  68  1917-1927  J&D 
Illinois  Steel— Deb  43^8'40.A&O 
Independent  Brewing  68'55  J&J 
Indiana  Steel  Ist  5s  1952..  M&N 
Ingersoll-Rand — 1st  g  Sa  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  Ist  68  1918-28.  A&O 

Ext&ref  68  '42  op' 16  serA.J&J 
Internat  Agrlcul  Corp — 

Isf&coll  tr  8  f  g  58'32op  M&N 
InterHarv5%Feb  15  1918.  F&A 
International  Merc  Marine — 

New  temp  1st  M  63  '41 -AAO 
Internat'l  Paper— 68  1918.  FAA 

Con  conv  g  s  f  Ss  '35op'09  J&J 

Internat  Salt  g  58  '51  op A&O 

Internat  Silver  1st  6s  '48.. J&D 

Deb  6s  1933- -.J&J 

Jeff  A  Clear  CAI  1st  Ss  '26.  JAD 

2d  gold  5s  1926 J&D 

Indiana  Co  1st  s  f  58  '30-. J&J 
Jones  A  Laughlln  St  5s'39.M&N 
Kanawha  &  Hocking  C  &  C  Co 

Ist  g  gu  8  f  58  '31  op  '06-- J&J 
Kan  City  Brew  68  1930. .M&N 
Keystone  Steel  &  Wire — 

Conv  6s  1918-1926 J&D 

Knickerb  Ice  Ist  Ss  '41  opt. J&J 
La  Belle  Iron  Wks— 

1st  &  ref  58  1940 J&D 

Lackaw  St  Ss  '23  op  to  '06  -  A&O 

Ist  Ss  1950  op  after  1913. MAS 

Eq  53  1918-1926 MASIS 

Lake  Superior  Corp  inc  S8'24  Oct 

l8t  A  coll  tr  gold  58  1944- J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

ist  M  68  June  1923 J&D 

Latrobe-Connellaville  C  &  C — 

ist  8  f  g  68  1931  opt J&D 

Laurentlde  Paper  1st  6s'20  J&J2 
953^  Lehigh  Coal  A  Nav 


Bid. 


k    97 


k    81 

101 

88 

100 

100 

100 

110 

60 

83 

97 


90 
113K 

"97JI 


60 

96  3^ 
903^ 

'94"' 

78  3i 

84 


87M 
90 
104 
99 
98 

103 
973^ 
100>g 

95>^ 


76 
92 


1033^ 


99^ 


100 
96 


Gen  M  g  43^8  May  1924.. Q-F 

Funding  4s  g  July  1  1948. J&J 
i     Col  tr  power  4J48  '21  op-J&D 

Con  s  f  g  43^s  1954 J&J 

Leh  &  W  -Barre  Coal — See  Cent 
Liggett  &  Myers  g  78  1944.  A&O 

Gold  bonds  5s  1951 F&A 

Lima  Locomotive  Corp — 

Istsf  g6s  1932 M&N 

Lorillard  (P)  Co  g  7s  1944.  A&O 

Gold  bonds  Ss  1951 F&A 

Mallory  SS  Ist  s  f  Ss  1932..  J&J 
Maryland  Steel  Ist  58  1922. F&A 
Metropolitan  SS  5s  1939  ...J&J 
Mexican  C  &  C  Ss  1926  op.  M&S 
Mexican  Petroleum  of  Del  Ltd — 

Ist  1  conv  8  f  6a  '21  Ser  A  A&O 

Series  C 

Mldvale  Steel  &  Ordnance — 

Conv  8  f  Ss  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Riv  Con  C&C68'49  A&O 
Morgan  &  Wright  5s  '18-.J&D 
Morris  &  Co  Ist  sf  43^a  '39. J&J 
Mtge  Bond  48  Ser  2  '66  op. A&O 

53  Ser  3  1932  op  '22 JAJ 

Mt  Vernon- Woodberry  Mills — 

6%   notes   1918 F&A 

Nat  Conduit  &  Cable  Inc — 

Ist  M  sf  63  1927 A&O 

Nat  Enam  &  Stpg  Ss  '29  J&D 
National  Fire  Proofing — 

IstAcoll  trg  58'18-'32op  M&S 
Nat  Starch  deb  Ss  1930  gu-.J&J 
National  Tube  1st  Sa  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  6s  1933 .J&J 

N  E  Cot  Yarn  Co  g  Sa  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  Ist  4s  1926 A&O 

NYAirBrakelst  68'28conT  M&N 
N  Y  Dock  Co— 1st  g  48  '31  F&A 
N  Y  &  E  R  F'y— Ss  '22. ..M&N 
N  Y  &  Hob  F'y  5s  May  '46  J&D 

Hobol'en  Ferry  3s  '46. -M&N 

N  Y  &  N  J  Ferry— Ss  '48- JAJ 
N  Y  Shipbuilding  Co— 

1st  M  8  f  53  Nov  1  1946 

Nlpe  Bay  Co  Ss  1923 M&N 

O'Gara  CoalSs  55  op  aft'08.M&S 
Ogllvle  Flour  MiUs  6a  '32. J&D 

Series  B 

Series  C 

Otis  Elevator  Ss  '20  op  '13  .A&O 
Pacific  Coast  Co— G  Ss  '46  J&D 
Palace  Hotel  (San  Fran)    1st  68 

Aug  1   1928 -FAA 

Park  A  Tilford  a  f  68  '36 -.J&D 
Parsohe  (W  Va)  Pulp  &  Lumber 

l8t  m  g  6s  '17-'24  opt  MAN 
PeerlessTrk  &  Mot69'25  M&N  10 
Peamaus.Ltd— l8t38'26op  M&N 
Pennsylv  C  A  C  Ist  Ss  '32  opJA  J 


783^ 
100 
lOlM 

100 

983^ 


22 


102 
Col  Fue 

'96" 
/    48 
100 

100 

/     50 

38 

60 

35 

98 


Ask. 


43 
99  M 

100 

6S3€% 

101 

753^ 
99  J^ 

90H 


813^ 
102     I 

101 

98^ 


25 


102 

105 

1  &  Iron 

'99" 
53 
102 

103 
55 
41 
70 
39 

101 

85  J^ 


993^ 
104 


104 

76 
1003^ 

91 


1003^ 

1003^ 

99 

75 

773^ 

105 

107 

97 

99 

104 

98 

95 

101 

lOlM 

/ 

_ 

"33" 

97 
81 

99J^ 
98 


6     5.50 
50 


100 
101 


90 
99 
97 
RR  of 
1173^ 
98  M 

95 
-7>i 
97 
88 
95 


/ 


107 
107  J^ 

Ryp34 
117 
1005^ 

88  3i 

70 

90 

100^ 
98J^ 


903^ 
100 

73  M 
100 
H  RR 

94 
101 

72  K 

"98" 
100 
97 

85 

94 

/     61 


96 


100 
«    78 

94 


86 
983^ 


100 

85 

1003^ 

983€ 
99 

5% 
52 
72 

102 

102 


100 

94 
101 

98 

N  J  p33 

119 

99 

99 
118^ 
973^ 
913^ 
98 
87 
20 

1073^ 
1103^ 

91K 

1183€ 

1007-1 

S9K 


95 


99 

98Jl 


100^ 

74  3i 


1023- 


98 

95 

96 

63 

103 

\02K 
1023i 

9734 

91 


81 

99 
75 


100 


Bonds. 


Pennsylv  Steel  Ist  Ss  1917. M&N 

Pa&Md  Steel  con  g  69'25.M&S 

Span-Amer  Iron  6s  1927-JAJ 

Pierce  Oil  Corp  conv  68  '24  J&J 

Plttsb  Brewing  68  Feb  4  '49-JAJ 

Pitts  Coal  deb  5s  July  1931M&S 

Pittab  Term  Warehouse  &  Trans 

ist  ref  g  SaNov  1  1936.. M&N 

Pittsburgh- Westmoreland  Coal- 

lat  a  f  g  Sa  1947  opt M&N 

Pltt8&We8tmC58'23op.M&N 
Pleasant  Vail  Coal  58  1928-J&J 
Pocahontas  Consol'd  CoUierlea- 

Ist  gold  5s  1957  opt J&J 

Powell  River  Co,  Ltd— 

lat  m  g  69  '18-'27  opt  '13  J&J 
Producers  Transp  Ss  1921. J&J 
Provid't  Loan  Soc  4  3^8  '21  M&S 
Ry  Steel-Spring  Sa  '21  opt. .J&J 

lat  M  g  S3  1931  opt A&O 

Remington  Arms  Un  Met  Cart — 

5%   notes    1919- .F&A 

Remington  Typewriter — 

l8t  M  63  1918  1926 J&J 

Republic  Ir&  Steel  58  '40- A&O 
Roch  A  Pitts  CAI  Ss  1946-MAN 
1st  sf  g  43^8  1932  opt-. -F&A 
Rocky  Mtn  Fuel  5s  1941 -.A&O 
Rogers-Brown  Iron  Ss  '18-40  J&J 
St  Clair  Furnace  5s  '18-'39  F&A 
St  Lawrence  Pulp  &  Lumber — 

tst  M  69  1918  1933 F&.A 

St  Louis  Brew  Assn  6s  1939_JAJ 
St  Louis  Car  Co  68  '21-'23  MAN 
St  L  Nat  Stock  Yds  48  '30.  JAJ 
St  L  Rocky  Mt  A  P  59'55  stpJAJ 
St  P  Union  Depot— 6a  '30. MAN 

Coaaoi  Sa  1944 MAN 

Consol  48  1944 MAN 

St  Paul  Un  Stk  Yds  Ss  •46-AAO 
Securities  Co  N  Y  4%  cona  M&S 
Sibley  Mfg  Co  Ist  Ss  1922.. J&J 
Sinclair  GuU  Corp — 

1st  lien  conv  6s  1927-.-M&S 
Sioux  City  Stk  Yds  Ist  58*30  J&J 
Sloes  Iron  &  Steel  l8t68'20-F&A 

Consol  43^8   1918 A&O 

Somerset  Hotel  Tr  4s  1921 -J&D 
Standard  Mill— Ist  g  5s30MAN 

Steel  Co  of  Can  68  1940 JAJ 

Sun  Cr  Co  col  tr  s  f  g  Sa  '44-JAJ 
Swift  &  Co  lat  a  f  g  Ss  '44_.JAJ 
T  H  Symington  conv  68' 20  JAJ 
Temple  Coal  s.  f .  Ss  1924-J&J 
Teun  C  I  A  RR  gen  5s  '31. .JAJ 
Ala  SteelAShlpbdg  68'30-JAJ 
Cahaba  C  M  (Jo  1st  68'22  JAD 
Tenn  Cop  Co  conv  6a  '25  sub  ret 
Texas  Co  deb  68  '31  op  '13-J&J 
Torrington  Co  Ist  g  38  '18. M&S 
Union  B  &  P  1st  g  38  '30  op  J&J 

Stamped 

Union  Ferry  Co— 3s  1920. M&N 
Union  Oil  Co  of  California- 
First  lien  8  f  Ss  1931  opt.  J&J2 
Union  Steel  Co  1st  S3'52gu.J&D 
Qu  Transpor  let  Ss  1923. .F&A 
Union  Typewriter — See  Remin 
auit  Fruit— Deb  43^8  1923- J&J 

Deb  g  43^8  1923  s  t J&J 

5%  gold  notes  1918  opt  MAN 
Qnited  Lead  deb  Ss  1943.. JAJ 
U  8  Env  Ist  Sa  '17-'34op'19J&D 
U  8  Finishing— lat  Ss  1919. J&J 

Con  gold  Ss  1929 J&J 

J  8  Realty  &  Imp  Ss  g'24  op  J&J 

J  8  Rubber— Coll  tr68  'IS.J&D 

Ist  &  ref  5g  1947  Ser  A.. J&J 

a  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  Ss  Apr  '51  op  'll.Var 

Col  tr  8  f  SsApr'Sl  not  op.Var 

Col  8  f  2d  58  Apr'63op'13M&N 

Utah  Fuel— See  Denv  &  Rio  Gr, 

Vancouver  Lumber  69'  1 8-'  25  J  &  J 

Vandalia  Coal  Ist  6s  '30  op. J&J 

Victor-Amer  Fuel  1st  6s  '40F&A 

Victor  Fuel  Ist  a  f  g  5a  1953.J&J 

Virginia-Carolina  Chemical — 

1st  M  g  Sa  1923  opt  a  f..J&D 

Gonv  deb  68  1924 A&OIS 

Va  Ir  Coal  &  Coke  Ss  1949 .M&S 
WebsterC&C  1st  g  5s'42op.M&S 
Welsbach  Co  col  tr  Sa  '30.. J&D 
Weat  Canada  Fl  MlUa  Co,  Ltd— 

lat  s  f  68  Mch  1928 M&8 

lat  &  ref  a  f  68  1931 M&S 

Western  Electric  Co — 

l8t  Ss  Dec  31  '22  op  aft' 11  J&J 
Westinghouse  Elec  &  Man — 

5%  notes  Oct  1  1917 A&O 

Westinghouse  Machine — 

l8t  &  ref  g  6s  Not  1940. .Q-F 
Whitmer(  Wm)  &Sons6s'  20.  M&S 
Wlckwlre  Steel— Ist  69  '34  M&N 
Wilson  &  Co  1st  68  1941. A&O 
Winchester  Repeating  Arms — 

6%  notes   1918 M&S 

eXCHANQE  SEATS, 

No.  Last  Sale 
N  Y  Stock  Exch- 1,100    $55,000 
N  Y  Con  Stk  Ex.     475  750 

N  Y  Produce  Ex.  1,800  1,900 
N  Y  Cotton  Ex.  .  550  13,750 
NYCoff&SugEx  323  4,500 
Baltimore  Stk  Ex  87  6.000 
Boston  Stock  Ex.  ISO  10,000 
Chic  Bd  of  Trade.  1,622  5,000 
Chicago  Stk  Exch  250  1,650 
Cincinnati  Stk  Ex  35  2,250 
Clevelaud  Stk  Ex  35  1,750 
Louisville  Stk  Ex.  29  2,250 
MInneapChofCom  573  4,500 
MoQtreal  Stk  Ex.  68  26.000 
New  Orl  Cot  Ex.  500  4,400 
Phlla  Stock  Exch-  221  3,250 
Plttsb  Stock  Ex..  120  2,500 
St  LoulsStlt  Ex..  50  1,0(J0 
(SanF)8tk&BdEx  44  12,500 
Wash'ton  Stk  Ex.       40       I.200I 


Bid. 


100 
102 
100 

82 

50 

99 

97 

84 
95 
83 

923^ 


99 
99 
1033^ 
98M 

79 
97 


98 
94 


90 
4.90 

76 


92 
80 


Basis 
Basis 
Basis 

98  >^ 
/     55 

90 

88 


99 
98 


93 


15 

97M 
96 
lOOM 


102 

99 

92}4 
101 M 

98 

'§331 


92 
104 

953^ 
gton    T 

94 

93 

99Ji 

76 

963^ 

97 

84 

50 
102 

83 

102 

108 
108 

103K 
p.  34. 
93 

'76' 


Ask 


943 
995 


93 
97 


99 

99  J^ 

101 
96 
99 
99M 

97M 

$ 

"700 

1,800 

13,500 

3,500 

io',6oo 


4,500 


1003^ 

104 

101 

84 

55 

99  ?i 

101 

88 
98 


93 
166" 

"99  ji 

84 

100 
983^ 


65 

100 

4.75% 

96 
72 
95 

82  J4 

87 

4.75% 

4.75% 

4.75% 

100 

60 

95 

90 
93 
101 
993^ 
97 

93H 
95 


10134 
106 

'94" 
102 

9134 


94 
106 

ypewr 

95 

95 
100 

78 
100 
101 

90 

S3 

102H 
83?^ 

104 

112 
112 
104 

98 

'so" 

75 

95 

993^ 
86  Ji 
9534 


4,000 
2,. 300 
2,000 
1,000 

'i"6o5 


100 

102M 

99 
10034 

99>g 

97H 


1,000 

1,900 

15,000 

4,000 

l'2',000 
5,300 
2,000 


5,000 

30,000 

4,500 

3,300 

I'SOO 

'l',566 


6  Baals.    /Thla  price  includes  accrued  interest,    /c  Last  sale,      n  Nominal,      s  Sale  price. 


46 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


(Vol.  105 


stocks.            Par 

Bid. 

Ask. 

Stocks.    Par. 

Bid. 

Aek. 

Stocks.        Pat 

Bid. 

Aih. 

Stocks.    Par 

Bid. 

Ask. 

Per 

thare. 

Thorndike  (Mass)  g 

Detroit. 

Per 

share. 

MARINE    INSUR- 

Tremont *  Suffolk 

ANCE  SCRIP. 

M    (Mass)    .    ..a 

139 

Detroit  FA  M..80 

134 

142 

TEXTILE  MPQ. 

UnlonCotMf(FR).a 

250 

Mlchlcao  F  dc  M  SO 

86 

Atlantic  Mutual— 

Per 

cent. 

STOCKS. 

Utlca   Kntltltig       a 

120 

it    125 

1912  

/    99 

102 

Preferre<l .    a 

95 

k  100 

1913 

/     99 

102 

Per 

share. 

Utlca  Steam  A 

Moh  Val  Cot  M.a 
Wampanoag  Mills 

(   125 

150 

Hartford. 

Aetna  (Flre).-.lOi 
Hartford    Fire.  .100 

Per   share. 

1914 

/     98 
/    98 
/    98 

102 

North.  Mills,    Par. 

1918 

102 

388 

398 

1916 

102 

110 

115 

(F  R)    . a 

t 

91 

710 

730 

1917 

/    98 

102 

AculisiietiMlll(NB)a 

122 

Wamsutta  M(NB)a 

106H 

Hartf  Steam  Boll 

Am  Llnen(Fall  R)  a 

90 

Weetamoe  M(FR)o 

100 

104 

Insp  4  Infl   ..100 

450 

American    Mfg — a 

145 

150 

Whitman  M  (NB)o 

160 

165 

National    Fire..  100 

330          350 

MINING  STOCKS 

Per 

share. 

Preferred    .100 

89 

91 

York  Mfg  (Me).. a 

k  120 

Phoenix    (Fire).  100 

390 

400 

Amoakf-ag  Mfg(vol- 

Standard  Fire..  50 

46 

50 

Acacia 1 

2Hc. 

ZVtC. 

uritary  assn)-  (tj 

72 

7214 

Adventure  Cons. 28 

6       2 

2Y2 

Preferreil ft) 

88  K 

89!^ 

Life  Insurant* 

Per 

share. 

Ahmeek 28 

97M 

98 

AndroHCog  M(Me)a 
Al)pleloiiCo(MaHH)a 
Arkwrkht  M(FR)a 

185 

Aetna  Cas'ty  &  Sur 

505 

525 

Alaska  Gold  M-.IO 

5 

5H 

200 

205 

Southern  Mills. 

Per 

share. 

Aetna  Life lo^i 

710 

Alaska  .luneau 

105 

Conn  Gen 100 

7(')5 

Gold  Mlulnt.-lO 

3% 

4 

ArllrigtofiM(lVI.-8)a 

llOj^ 

iny. 

Travelers' 10(i 

710 

730 

Algomah ..28 

AUouez    28 

50c. 

75c. 

Barnard  Mfg(FR)  o 
Bates  Mfg  (Me)-.o 
Beacon  Mfg  (NB)  a 

70 

Abbeville  CM  (8C)a 

109 

63H 

64 

335 

Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwrlght  M  (HC)a 
AtlA  (5ulf  C  (0»).o 

135 

AmGoldM  (8tL)10 

50c. 

102 

33 

Amer  Zinc  Lead  A 

Preferrec     a 

110 

120 

Louisville. 

Per 

eeni. 

Smelting 28 

17% 

\W2 

Berkshire  Cot  Mfg, 

Preferred 28 

52 

54 

Adarna,    Mass. .a 

190 

197 

Augusta  Fac  (Oa).a 

35 

40 

German 50 

Anaconda  Cop   .50 

60 'A 

70 

BlgelHartfCarp't  a 
Preferred a 

75 

78 

Bel  ton  Mills  (SC).  a 

112 

Arizona  Com'clal.8 

lOH 

\Wi 

94 

98 

Bibb  Mfg  Co  (Ga)  a 

208 

Arnold    .    .25 

25c. 

7  be. 

Boott  Mllls(Ma88)  f» 

k     8214 

Caharru8CM(NC;)a 

Minneapolis. 

Per 

share. 

Batoplla8Mln...20 

m 

I'A 

Border  C  Mfe{FR)o 

102^ 

Chesnee    M 

140 

145 

Bonanza  Dev  Co  10 

21c. 

2.5c. 

Boatoii  Mfg  (Mass)  a 

k     56 

Clifton  Mfg  (SC).a 

107 

110 

Nor'westF&M   100 

Butte  A  Sup 10 

26  H 

27 

Bos  Duck  (Ma8s).c 

/tl280 

Clinton  Cot  M(SC)o 

120 

125 

Cable  Coiidol 1 

6c. 

9c. 

BourneMllls(F  R)  a 

117>^ 

CourteuayMf(SC)o 

105 

110 

Calumet  A  Ariz   10 

77  H 

78^ 

Bristol  Mfg  (N  B)  a 
Butler  Mill  (N  B)    a 

93 

97 

Dallas  Mfg  iAla).o 
Darl'g'n  MfgfSO.a 

120 

Newark. 

Per 

share. 

Calumet  A  Hecla  28 

540 

545 

95 

78 

Canada    Copper.. 8 

3 

4 

Preferred 100 

100 

103 

Eagle  4   Phenlx 

American S 

17J4 

19 

Rights 

6C. 

4C. 

Chsce  Mills  (F  R)  a 

120 

125 

Mills  (Oa)    a 

100 

105 

Firemen's 30 

200 

210 

Ceutenulal      2.'5 

17 

18 

Charlton    Mills... a 

130 

Enterprl8eMr(Oa)a 

60 

70 

Newark  Fire 5 

13 

14 

Centre  Cr'kMln.lO 

1.90 

Chlcopee  Mfg  (pf)a 
CltyMfgC'rr)(NB)a 
Collins  Co  (Conn)  a 

k     99^ 

Expf)s'n  r  M  (Oa)o 
Gaffney  Mfg  (SO  a 

160 

170 

Prudential  Life.. 60 

455 

Cerro  de  Pas  Cop  (t) 

32  M 

33 

132 

80 

85 

Chill  Copper  ...26 

16^ 

17 

175 

185 

Granltev  Mfg(SC)a 
Greenw'dCM(SC)o 

75 

77 

Chlno  Copper 8 

51M 

521^ 

Contlii'l  M   (Me). a 

k     83 

100 

110 

New  Haven. 

Per 

share 

Consol  Interstate — 

Cornell  Mlll8(FR)  a 

145 

Grendel  Mlll8(SC)a 

150 

155 

Security   Ins 36 

33 

35 

Callahan 10 

12 

14 

Dartmouth  Mfg 

Henrietta  M  (NC)o 

135 

Con  Mln  ASmellOO 

26  H 

27 

Corp  (N  B) a 

Pre  ferred a 

X  215 

230 

King.  JP,  Mfg  (Ga)o 
LancasterCM(8C)a 

90 

100 

Cop  Range  Con  100 
Cripple  Cr'k  Cons  1 

z    55  >^ 

o5y2 

95 

99 

150 

New  Orleans. 

Per 

share 

8-lOc. 

ic. 

Davis  Mills  (FR). a 

t 

110 

Preferred  .  - a 

155 

Crown  Reserve 1 

30c. 

35c. 

Davol  Mills  (FR)-a 

103 

106K 

Laurent  CM(SC)  a 
Lock  hart  M  (S  C)  a 

120 

Lafayette 60 

220 

Dalj-West 2r 

1^ 

2 

Draper  Corp..  .100 
DwfghtMfg(Mass)e 
Edwards  ^Ifg(Me)a 

125 

127 

70 

Mechan  ATrad  100 

Davis-Daly  Cop.  10 

iVt 

5 

itll50 

Preferred a 

97 

ioo 

Dante 1 

3c. 

3Mc. 

k     61 

Lou'se  MlllsfNCI   a 

90 

100 

Doctor   Jackpot..  1 

4 

5 

E8mondM(RI),i)f  a 

90 

95 

Marlboro  CM (SC)a 

125 

130 

New  York. 

Per 

e«n( 

Dome  Mines 10 

QK 

9V8 

Everett  M  (Mass)  a 

*  1251^ 

Mayo  Mills  (NC)   a 

-  -  -  — 

Elkton  Coua 1 

4Mc. 

6C. 

Falrh  Mills  com  100 

94 

98 

Mlll8MfgCo(SC).a 

100 

iio 

CltyofNY....100 

95 

105 

El  Paso  Gold 5 

250. 

30c. 

Preferred 100 

95 

Monarch  CM(aC)a 

155 

Commonwealth  100 

300 

328 

Federal  MASm.lOO 

15 

21 

FarrAlpaca(Ma8s)a 

167 

Newberry  CM(8C)  a 

150 

CoDtlaental 25 

d    47 

50 

Preferred 100 

41 

45 

Flint  Mills  (F  R).a 

155 

Orr  Cot  M  (SC)..a 

102 

104 

Fldellty-Phenlx  100 

315 

325 

FIrstNatlonal 

Franklin  Co  (Me). a 

k  2i5 

Pacolet  Mfg  (SC)   a 
Pelzer  MfgCo(HC)a 

106 

no 

Germ'o-AlllancelOO 

145 

105 

Cop  ($3  75  pd)-« 

2M 

2   13-16 

GosnoldM  (NB)..o 

113H 

105 

German- Amer.  .  100 

600 

510 

Franklin     25 

6 

GVi 

Preferred 

93M 

PledmontMfg(SC)a 

160 

ifi5 

Germanla 80 

325 

345 

Gold  Dollar  Cons.  1 

4c. 

Granite  Mlll8(FR)a 

t 

1023^ 

PhllllpsButtorffM  a 
Poe,FW.Mfg(SC)  a 

109 

113 

Hanover 50 

165 

Golden   Cycle : 

GoldfleldConsol 

2.07 

2.09 

GtFallHMfg(NH)a 

195 

200 

120 

125 

Home 100 

465 

475 

Grlnnell  Mfg(NB)  a 

134 

Roanoke  M  (N  O  a 

Niagara 50 

300 

375 

Mines 10 

50c. 

53c. 

HamlltMfg(Mass)a 
Hamilton  W(Mas8)a 

k    98 

Saxon  Mills 

130 

Northern 100 

90 

110 

Grauby  Cona  M  S 

k     86 

PIbley  MfK  (Ga)..o 
Spartan  MIHsOC)  a 
Tucapau  M  (SC).a 

55 

60 

North  River 28 

160 

178 

A  P 100 

75 

80 

Hargraves  M(FR)  a 
Harmony  Mills  pf.a 

72M 

150 

175 

Pacific  Fire 28 

130 

150 

Granlte-BJ-Metalllc 

k    97 

250 

Stuyvesant 100 

90 

110 

(St  Louis) 10 

50c. 

55C. 

Hill  Mfg  Co  (Me). a 

k     77 

Union-Buffalo  M 

United  States... 20 

170 

185 

Granite    

40c. 

50c. 

Holmes  Mfg  (N  B)a 

250 

275 

(8  C)  l8t  pref- 

96 

98 

Westchester 10 

d     51 

56 

Greene-Cananea  100 

38 

40 

Preferred a 

120 

Vlctor-Monag  M.a 

63 

64 

Hancock    Coos. 28 

13 

14 

Kllburn  M  (N  B).a 

145 

150 

Preferred o 

92 

95 

Holllnger  Mines.. 6 

4H 

4M 

KlngPhlllnM(FR)a 
Lancast'rM  (Mass)a 

175 

1st    pref ..a 

95 

98 

Philadelphia. 

Per 

share 

Homestake  Mln  100 

108 

110 

k     80 

Warren  Mfg(SC)-a 
Preferred . a 

65 

70 

Horn  Silver  M-.25 

64c. 

71c. 

Laurel  Lake  (FR).o 

97}^ 

90 

95 

Alliance  of  Phlla.  10 

20 

Inspiration   Cona 

Copper 20 

Isabeia 1 

LawrenceMfK(M).a 

s  121 

Wash'u  M  (Val  pf.a 



100 

Delaware 10 

51^ 

52 

Lincoln  Mfg  (FR). a 
Lockwood  Co(Me)a 

t 

100 

Webb  Mfg  (Naah)  a 

50 

75 

Fire  Association  80 

s  307 

9Mc. 

lOJic. 

k  110 

Whitney  Mfg(SC)  a 

110 

120 

Glrard  F  &  M-.lOO 

Island  Cr'k  Coal-.  1 

60  J4 

61>^ 

Lowell BleachfM)   a 
Lyman  Mills  (M)   a 
Manomet  M(NB).a 
Mass  Cot  M1I18     .a 

130 

138 

WoodBlde  Cot  M.o 

70 

75 

Ins  Co  of  N  A...  10 

25 

26 

Preferred     1 

86  M 

873^ 

k  133 

Guaranteed a 

100 

InsCoStateofPalOO 

k     98 

Itle  Roy  ale  Cop.  28 

28 

28  M 

129 

131 

Preferred a 

93 

Lumbermen's 28 

k  1025^ 

Jack   Pot 1 

3c. 

5c. 

135 

Woodruff  M 

125 

130 

Mechanics' 28 

Kennecott    Cop.(t) 

40  >i 

iOH 

Mechanlc8'M(FR)o 

100 

_J 

Pennsylvania  F  100 

Kerr  Lake.. t 

X       514 

5H 

MerchMfg(FR)..o 

t 

105 

People's  Nat  Firs  80 
Phlla    Life .10 

s     15>i 

Lake  Copper 28 

La  Rose  Con»  M     5 

SH 

8ii 

Merrimack  Mfg 

k     10  H 

52c. 

57c. 

(Mass) a 

Preferred a 

66 

Canadian  Mills. 

Reliance 80 

k    56 

La  Salle  Copper. 26 
Mary    McKlnney.l 

SH 

SVi 

77 

UnltedFlremen'B  10 

*     11« 

10c. 

17c. 

Middlesex  Co(M).a 

k    57 

Can  Convert.  Ltd. a 

39 

Mason  Val  Mines.  8 

6 

en 

Mt  V-Wood  Mllla 

Can  Cottons .  Ltd .  a 

50 

Mass  Cons              28 

lOJi 

lOK 

(Bait)  V  t  r a 

Preferred  v  t  r.-o 

15 

Preferred o 

75 

76 

Pittsburgh. 

Per 

share 

MaynowMOIdCol28 

IH 

iH 

7iM 

Domln  Text,  Ltd. a 

82  M 

84 

Miami   Copper 8 

33  M 

34  M 

Nashaweiia   M   ..a 

106 

Preferred a 

101 

Allemanla 50 

n  150 

Michigan 28 

IH 

2 

Na8haaMfK(NH).e 

k  798 

Montreal  Cottons. a 

k50 

BlrmlnghamFlre-50 

n    65 

Mohawk 28 

78  M 

80 

Naumkeag  (Mass) 
Steam  Cot  Co.. a 

Preferred a 

a  100 

Clly   Fire 50 

n 

60 

Nevada  Cona  Cop  B 

21 

21}^ 

k  195^ 

Penmans,  Ltd a 

70}4 

Nat.BenFrankllnSO 

n    75 

New  Idrla  Quicks  5 
New  River  Co..  100 

145^ 

Newmarket  Mfg 

Preferred a 

s    82yi 

Plttsb  Fire 50 

n    65 

21 

24 

Co  (N  H) a 

k  151Ji 

Western  Fire 50 

60 

Preferred 100 

80 

NonqulttSp(N  B).a 
OsbornMIUa(FR).a 

122 

125 

Nipisstug  Mines.  .8 

SK 

8H 

115 

120 

INSURANCE 

North  Butte 16 

16 

163^ 

Pac  Mills  (Mass). a 

s  138 

STOCKS. 

Providence. 

Per 

thare. 

North  Lake 26 

50c. 

1 

Page  Mfg  (N  R)..a 
Parker  Mlllw(FR). a 

95 

Ohio  Copper  new  10 

IH 

1  3-16 

723^ 

ProT  Wa«h'ton-.ao 

Old  Dominion... 28 

52H 

53H 

PepperellMfg(Me)a 

it  202 

Albany.         Par. 

Per 

share. 

Ontario  811  Mln  100 

6M 

634 

Pierce  Mfg(NB)    .o 
Pocasset  Mfg(FR)o 

400 

Osceola 23 

85 

86 

95 

.Albany  InsCo..   80 

195 

200 

Richmond. 

Per 

share. 

Plttsb  Consol 1 

lie. 

12c. 

Ponemati  M(Prov)o 

90 

CommercelnsCo  28 

180 

200 

Pltts^ldaho 1 

Preferred a 

100 

110 

Virginia  F  AM- 25 

83 

85 

Pit  A  Ml  Shasta  Cop 

41c. 

43c 

Potomska  M(NB)  a 

130 

Plttsb  Sllv  Peak..l 

9c 

Rich  Borden  Mfg 

Baltimore. 

Per 

share. 

Pond  Creek  Coal. IC 

211^ 

2» 

Co  (F  R) 0 

160 

Portland 1 

1.41M 

1.43 

Sagamore   Mfg 

German 10 

18 

21^ 

QulcksllverMln  100 

1^ 

IX 

(F  Ky a 

255 

German- Amer.-  2fl 

35 

40 

Preferred IOC 

IH 

2 

Salmon  Falls  Mfg 

St.  Paul,  Minn. 

Per 

share. 

Qulncy. ...28 

X     82 

83 

Co(N  H) a 

Ray  Cona  Cop     IC 

25^ 

25  ?» 

Seaconnet  M(FR)  a 

65 

70 

Boston. 

Per 

»ftar«. 

StPaulFAM-.lOO 

550 

lioss  MAM 1 

14c. 

16c 

Sharp  MfK(NB)..a 

80 

St  Joaeph  Lead     10 

18>4 

19 

Preferred 

110 

115 

Boston IOC 

350 

400 

8antaFe(QACop)lC 

1  1-16 

IM 

Skenandnab  Cot 

Colum  Nat  Life- 100 

124 

San  Francisco. 

Per   share. 

San  Toy 1 

14c. 

16c 

Co  (irtlca) a 

145 

Conveyancer*' 

Seneca  Cop  Corp.t 

73^ 

9>» 

Soule  Mill  (N  B).a 

94 

Title IOC 



Firemen's  Fund  IOC 

366 

371 

Shannon IC 

7 

r^ 

Stafford  M(F  R).a 

106 

Mass  Bonding 

68 

73 

ShattuckArlzCop  1( 

23 

23^ 

Stevens  Mfg(FR). a 

ii5 

Mass  FA  M 

Washintton. 

Per 

share. 

Superior  A  Boat.  IC 

3 

3J^ 

Taber  Mill  (N  B).a 

125 

Mass  Title IOC 



Arlington 10 

8 

10 

Superior .2J 

7 

8 

TecuiniiehM(FR)  a 

142H 

Corcoran 50 

80 

Tennessee   Copper 

Fireman's 20 

19 

21 

A  Chem  temp.Ctl 

15M 

163^ 

Brooklyn — SaeN 

y 

Qerman'Amer. .  100 
National   Union     8 

280 
63^ 

Tonopah  Belmont  I 
Tonopah    (Nev)--l 

4  7-16 
6M 

GVa 

a  Par  value  SiiK). 
(60.     h  Last  8al«. 


b  Assessment  paid, 
m  1st  Install,  paid. 


c  Par  value  $7oo.     4  Price  per  snare,  not  per  cent, 
n  Nominal,     t  Sale  price.     (  New  stock,     z  Ex-dlv. 


«  Par  value  Iduo.       o  Par  value  Jl.OOO.     h  Par  valus 
s  Ex-rtehts.     •  £z-Btock  dlT.     t  Without  par  value 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


47 


stocks.     Par.     Bid. 


Tonopah  Ext  Mlo  1 

Trinity     - 23 

United  Gold  Mine*  1 
Un  Verde  Ext--50c 

UtabCous 5 

Utah  Copper  Co- 10 

Victoria    26 

Vindicator 1 

Wlnoaa 23 

WolTerine 28 

Wyandot 23 

Yukon  Gold 8 


REALESTATETR 
at  LAND  STOCKS 


Per 

2K 

5 

18c 
353^ 
15>^ 
94  >^ 

3)^ 

55C 

2K 
46 
30c 


Per 


70 


Albany  Tr  (Bost)  J 
Alliance  Realty  -I 
Barristers'  Hal!  Tr 

(Boatou)    la 

Bedford  Tr(BoBt)   l,a    55 

Berkeley  HotITr(B)i  o 

Bd  of  Tr  Big  Tr(BH  a 

BosOr'dRtTrCC)    la    95 

Bost  RET  (Bo8).A  o 

BoaStorWb'seCB)   llo  108 
Boston  Wharf  Co  I  a    95 

Bromf  BIdK  Tr(B)  /  o 

Business  ReTr(B)  i  a 

Cent  Bldg  Tr  (B)Ja 

Chic  R  E  Truarees  h  a  950 

City  Assoc  (Bos)   .e'.a 

City  RET  (C).-Ao 

Congress  .St  Associ- 
ates (Boston)      .la 

C'gree8StBlKTr(B)  I  a 

Constitution  Wharf 

Trust    (Boatou)  J  a 

Cojplev  8q  Tr  (B).l\a    20 

Preferred         .    .l\a 

Delta  BldgTr(B).Ia 

Deronsh  Rl(jTr(B)ro    25 

Preferred a 

Dwelllug   House 

Assn  (Boston)    -h  a 

East  Bos  Laud  (B).  8 

EMtSt  R  E  Tr(B)  I  a 

Ensley  Land  Co   -i       90 

Essez  St  Tr  (Bo8)_<a 

Factory  BIdTr(B).lo 

Fifty  Assoc  (Bos)    .  as3500 
Haymarket  Tr  (B)i  a         _ 
HotlTr.T'ralne(B)  (  a  100 
Huntlugtou  Cham 

Tr  (Bostou)         la    65 

Journal  Big  Tr  (B)  I  a 

Kimball  Big  Tr(B)  la 

LoTeJoy'8WnTr(B)ia    96 

MerchRETr(Bo8)  Ka 

Mu!ilclp'lRETr(B)(  o 

Old  South  Bid  Aa  I  a    50 

OllTer  Bid  Tr  (B)  J  o 

Paddock  Bid  Tr(B)(  o 

Pena'toriBldTr  fB)  /  o 

PostOf  SqTr  (B)./a 

PrayBIdB  Tr  (Bos)  I  a 

R  E  Assoc  (Bos)    .la 

Realty  Associates  of 

Brooklyn     .    .   .1       85 

Som'set  a  Tr  (B)  J  o 

South  St  Tr  (Bos)   I  j    97 

South  Term  Tr  (B)i  o 

State  St  Associates 

(Boston).  _  .  J  a 
State  St  Ex  (Bos) .  I  a 
Suffolk  R  ETr(B)  *  a 
Summer  St  Tr  (B)  I  a 
Term  Hotel  Tr(B).i  a 

Preferred     la 

Texas  Pacific  Land 

Trust  cert f 8   .    ,1     133 
Trem'tBldTr(B).la 
Trimtn  Tr  (Bos)    J  a 
UnlTerslty  AasocI 

ates  (Cambr)_    .1  a 

Western  R  E  Tr.    .  (  a  135 
WlnthropBldTr(B)i  a 


TITLE   QUARAN 

TEE   &   SAFE 

DEPOSIT 

STOCKS 


Amer  Surety 60 

Bond  AM  Guar  ion 
CamialtyofAm  .10 
ChlcttfoTATr  100 
C1tvSr)(AlbNY)100 
Columbia  Title 

(WaMhlngton)      8 
Fldeltty^D  (Md)30 
IstMg  Gn  N  Y    100 
K  C   (Mo)   Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co  100 
LoulBTlUe  Title  10 
Maryland  Cas  (Jo2S 
Mortgage  Bond.  100 
Nat  Surety  Co  100 
NYTItleAMtg  100 
RETIus(Wi«)b)lOO 
Rhode  Fsl  S  D  100 
SD&TrCoofBallOO 
TltleGuTr(StL)100 
U  S  Casualty  .100 
U8FldelAGu(M)  50 
USTGuAIudemlOO 
Westch  A  Bronx  Tit 

A  Mtg  Guar.  100 


Ath. 


ihare. 
2H' 
53^ 
20c 

36H 

16 

94  J^ 
3Vs 
65C 

47 
40c 
2M 


share. 


75 
77 

7S 

65 

65 

100 

104 

975 


101 

86 

65 

65 

1000 

950" 

93 
40 

60 
30 
95 
65 


100 

600 

8M 

100 

100 

80 

80 

4000 

50 

110 

75 

35 

50 
102 
400 

96 

60 

923^ 

9« 

40 

"m 

70 

93 
45 


Stocks.    Par. 


Per 


120 
235 

197' 
125 

d  4 
d  124 
90 


103 

120 

122 

d    80 

93 
212 

80 


195 

195" 
d  106 


173 


70 

eo 

55 

700 

70 

'■75' 


95 
93 

45 

140 

70 


cent. 


125 
242 
100 
200 


126 
100 


126 
125 

82 

98 
216 

90 

81 

205" 
100 
200 
106>4 
75 

180 


INDUSTRIAL  & 
IWISCELLANEOU 

AcmeTealstpf-lOO 
Adams  Express  100 
Advance- Rum  ely — 

Com 100 

Pref 100 

Aeollan-Weber — 

Piano  A  Plan.  100 

Preferred 100 

Aetna  ExploiWes 

New  stk  (no  par) 

Preferred 100 

AJax  Rubber  ...SO 
Alabama  Co...  100 

let   pref 100 

2nd  pref 100 

Alaska  PackAssnIoo 
Albany  (N  Y)  Safe 

DepAStorage  100 
Allls  Chalmers  Mfg 

Com  T  tc 100 

Pref  y  t  c 100 

Am  Agri  Chem.lOO 

Preferred 100 

\m  Bank  Note.. 50 

Preferred SO 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book  .  100 
Am  Brake  ShAFlOO 

Preferred  . .  100 
American  Brass  100 
Am  A  Brit  Mfg   100 

Preferred 100 

American  Can. .  100 

Preferred 100, 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

AmCl(?ar 100 

Preferred  .  .  lO" 
Am  Coal  of  NJ-. 26 
Ma  Cotton  Oil   100 

Preferred  100 

AmCredltludemlOO 
Am   Cyanamld   100 

Preferre<l 100 

Am  Express 100 

AmFrultProd  pflOO 
American  Glue   100 

Preferred 100 

A  m  Gruphoph . . 100 

Preferred 100 

Am  Hardware.  .100 
AmHIdeALeathlOO 

Preferred 100 

Amer  Hosiery 25 

Amer    Intern   Corp 

$50  paid.  .  100 
Am  Ice  Co  new.  100 

Pref   new 100 

Am-La    Frauce 

Fire  Eng  Inc.  100 

Pref 100 

Amer     Lau  .dry 

Machinery...  100 

Preferred 100 

Amer  Unseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  A  Fdy  100 
Am    Malting...  100 

1st    pref 100 

Amer  Piano 100 

Preferred 100 

Am  PlpeACons  100 
Am  Pneu  Serr   .30 

First  pref 30 

Preferred 30 

Am  Press  Asan.lOO 
Am  Radiator.. -100 

Preferred 100 

Am  Rolling  MUl  100 

Preferred  100 

American  Screw  100 
Am  Seed  Mach.lOO 

Preferred 100 

Am  Sewer  Pljw.lOO 
AmShlpbldg...lOO 

Preferred-  ..100 
Amer  Smelt  Sec 

Pf  Ser  Astpd.lOO 

PrefSerB.      100 
Cent  Tr  rets. 
Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com. .  100 

Preferred  100 

Arn  Steel  P'drlealOO 
American  Stores  t 
Am  Sugar  Hefg.  lOd 

Preferred lOf 

Am  SumalTob.lOO 

Preferred 100 

Am  Thread  pref  .  fl 
Am  Tobacco 100 

Preferred  .  .100 
Am  Type  Foun.  100 

Preferred 100 

Am  W  W  A  Elec 

Common    100 

First   pref...  100 

Part Ic  pref     .100 

Dlv  warrants 

Am  WInGlaatt  pflOO 
Am  Wind  Glass 

Mach    100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am   Wringer 100 

Preferred 100 

Am  Writing  PaplOO 

Prpf<iiTf«n. .      'on 


Bid. 


Per 


95 

12 
26 

25 
65 

6^ 
40 
61 
50 


55 
208 

125 

24^2 
82  H 
88 
99  Ji 
35 
45 
84  M 


130 

165' 
295 
7 

20 

39  Ji 
105 

683^ 

111>^ 

1 

25 

50 

68 
108 

95 
dx  39 

34 

80 


17 

50 

X    97 

2 

180 

13(5 

75 

85 

130 

12  4 

59Ji 

d  ... 


d  5SH 
133^ 
48Ji 

55 
85 

40 
112 

24  3€ 
59 
603^ 
103 
80 
10^ 
643^ 
12 
70 

d"ili 

d    40 
d     \0\4. 

V62V2 


69 
100 
16M 


93 

97 

91 

91 

933^ 
1093^ 
120 


62 
d    35 

109  Jl 
X  115 

43  Ji 


d      3M 
196 

lOOM 
38 
86 

634 
68 
20 
d    1134 


50 


Asle. 


share. 

92 

110 

13« 
2834 

35 
80 

6J-8 
44 
62 
60 
100 
60 


46 
96 


3 
31 


24  M 

84 

92 
100 

40 

49 

S5H 

97 
150 
103 
185 
300 

12 

40 

40 
106 

69  34 

115M 

5 

40 

54 

71 
112 
100 


35 

95 
205 

21 

56 

100 

3 

200 

140 

78 

90 
135H 

12Vg 

60 

92 

M 
53 
14 
54 

70 
93 

50 
118 

24  M 
60 
60  ?4 
104 
90 


Stocks.  Par. 


.100 
.100 


6434 

15 

75 

"iM 
46 
11 

305 

13334 

295 

116 

161 


1734 
93 

94  H 

97}^ 

93 

93 

94 
11034 
125 
101 

62  H 
36 

120 

43?^ 
90>^ 

434 
197 
101 

40 

90 

734 
70 
23 
1234 
108 


94 

46  M 
98 
87  3^ 

"m 


Anglo- Amer  011.£1 
Assets  Keallza  100 
Assoc  Dry  G'da.lOO 

1st    pref 100 

2nd  pref 100 

Associated  on  ino 
Aasociat'd  Simmons 

Hardware  pf   100 
Atlantic  Fruit. 
Atl  Holding... 
Atl  Gulf  A   W 

Ind  SS  Lines.  100 

Preferred.  ..100 
Atlantic  Refln.lOO 
Atlas   Powder..  100 

Preferred 100 

Autoaales  Gum  A 

Chocolate  .  .  100 
Babcock  A  WU.IOO 
Raldw  Loc  Wka  100 

Preferred 1 00 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  Car  100 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred  1 00 

Beth 'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

Billings  A  Spen.. 2,'. 
Bliss  (E  W)  Co.. 60 

Preferred 50 

Booth  Fisheries    (t) 

Ist    pref 100 

Borden 'a  Con  M  100 

Preferred. .  .100 
Borne  Scrymser  100 
Boat  Belting  100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25 

Bri'  Amer  'rob..£i 

Ordin  bearer.. £1 
British  Col  Fish 

A  Packing  ..100 
Broad  Brook  Co  25 
Brown  Shoe 100 

Preferred 100 

Brunswick- Balke- 

Collender  pf.lOO 
Brunswick  Term 

A  Ry  Sec  .  100 
Buckeye  Pipe  L.50 
Burns    Bros 100 

Preferred 100 

Bush  Terminal- 100 

Preferred 100 

Hutterick  Co  ..ion 
Cal  Pack  Corp-.(t) 

Preferred 100 

C'allforula — 

Petri'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A   Dock. 100 

Cambria  Iron 50 

Cambria  Steel... 60 
■'  'anada  Cement  100 

Preferred  .-.100 
CanlAlvsAForg  100 

Preferred 100 

Can  SS   Lines..  100 

Voting  Trust 

Preferred  ...  100 
CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub-. 100 

Preferred 100 

Canadn  Explos.lOO 

Preferred 100 

Can  LooomotlvelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel. ..100 

1st  pref 100 

2d  pref 100 

Carriage  Fact..  1 00 

Preferred 100 

Ca8e(J  I)  Thresh 

Mach  pref.  ..lOn 
Casein  Coof  Am  100 
"lase  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co  ..100 
Central   Agulrre 

Sugar  C;os...lOO 
Central  C  AC  100 

Preferred 100 

Cent  Foundry-.  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrou^h 

Munufact'ng.  100 
Chevrolet  MotorlOO 
<"hlcago  Audito- 
rium   Aaan 100 

(vhlc  June  Rys  A 

Un  St  YdstpdlOO 

Preferred 100 

hie  Pneu  Tool.  100 

Chic  Ry  Equip.  100 

"hlids  Co 100 

Preferred 100 

Cln  Tob  Wareh.lOO 

Cln  Tin  Stk  Yds.  100 

"ity  Investing.  100 

Preferred 100 


Bid. 


Ask. 


Per 
d     19 
2 

"51% 
35 
60 

I 

95 

10  '< 
25  I 

98 

61^ 
925  . 
173  1 

99  i 


121 
57>^ 
99 
95 
98 
5 


100 


225 

10734 

108 

\Q5\i 

100 
d  95 
d  450 
d  68 
t  23}^ 
84 

10134 

106 

410 


s  112 
20 

d  '55" 
d     17 
d     18 


share. 

3 
30 
65 

54  J^ 
6134 

97 
11 

40 

9834 
62)4 

950 

175 

101 

s   6c. 
124 

58 
10034 

96 

99 

12 

35 
102 
108 
235 
10834 
111 
10534 
107 

98 
500 

73 

24 

85 
103 
109 
430 
s  109 
211 


d  13 
65 
90 

105 

9 

d    94 

92 

110 


87 
143- 
dx   3934 
106M 

17 

46  M 
34 


Prpf<iiTf«f1 .  .        'On  31  34 

,    a  Purcha.'ier  also  pavs  accrued  lul.     a  Price  per  share,   not  per  cent,     e  Par   value  «500. 

\?'  n^}^  *"!!'•..•  ?.,^''i^  .  ^.  C  ^^'^^  ""  ''*'"  °^  P"  ^alue.     «  Sale  price.      I  New  stock, 
z  Ex-200%  cash  dividend,     t  Without  par  value. 


53 
d  45 
d  ... 

60)4 

90 
150 

"42)4 

'783/i 
29  34 
66 


z  300 
105 


150 
88 
90 
58 
22 
54 

80 
37 

200 
170 

165 
64 

69  M 
25 


8234 
112 


100 
79 

390 
75 


150 

s     96 

67 

108 
71 
94 
20 


13 
58 


2934 

"eo" 

18 
19 

s     4334 


68 
99 

107 

98     I 

96)4' 
117  1 
100     I 

91 

16 

109)4 

18)4 
47)4 

"79)4 

56 


Stocks.    Pv 


Bid. 


Ask. 


42)4 
k     39 


30)4 
105 
400 


62 
88)4 


95 
96 
63 


84 
40 


180 

168 
68 


30 
52 

82  ?4 
114 

150 
110 
79)4 

410 
77 

25 


100 

68 
110)4 

74 

96 

25 
107 

16 

65 


ClevClIffa  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir.lOO 

Preferred 100 

Colt's  Patent 

Fire  Arms  M--25 
Comput  Tabulat   A 

Recording  Co  100 
Conley  Foil.. -.100 
Conaol  Car  Heat  100 
ConaCoalofStL.lOO 
Cons  Ice(Pittsb)   30 

Preferred  30 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100 

Preferred 100| 

Continental  Motor- 
Preferred    (new). 
Continental  Oil   100 
Corn  Prod  Refg.lOO 

Preferred 100 

Cosdeu  A  Co  com. 3 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  City 

Siaughter-Hae.  30 
Crescent  Pipe  L  50 
Crex  Carpet. -.100 
Crock- Wheeler -100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  par) 

Pref 100 

Cuban  Am  Sug.  100 

Preferred 100 

Cumherl  Pipe  L  100  y 

Rights d 

D  H  Holmes  Ltd  100! 
Davis  C  A  C  ..  100 
uavlson  (jhemlcal 

Corp    (T) 

Deere  A  Co  pref  100 
D  L  A  W  Coal-. .50 
De   Long   Hook 

A  Eye 100 

Diamond  Match  100 
Dlst  Sec  Corp..  100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Edge.  100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  A  8  pref  100 
DomStCorpcomlOO 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk-.  100 

Eagle   Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  A  Jones  Cor  t 

Preferred  ...  100 
Elec  Bd  A  Sh  pf  100 
Elec  St  or  Batt.ion 
Elec  Bleach  Gas  100 
Elgin  Nat  Watch  10(1 
Elk  H  Coal  Corp.50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred- 100 

2d  preferred.  100 
Emerson-Brantlng- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  St  A  Ir.  100 

Preferred 100 

Eureka  Pipe  L.lOO 
Fajado  Sugar.  .100 
Far  A  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d  preferred .  1 00 
Fay  A  Egan  pref  100 
Federal  Sug Refg  100 

Preferred 100 

Fisher  Body (fj 

Preferred 100 

Gair  (Robert) 

Co  pref. 100 

Galena-Slg    Oil.  100 

Preferred 100 

Gaston  Williams 

A  Wigmore..(t) 
Gen  Asphcom..lOO 

Pref 100 

Gen  Making 100 

Preferred 100 

Gen  Chemical. -100 

Preferred 10' 

Gen  Cigar  com.  100 

Preferred 100 

General  Electric  100 
Gen  Motors  newlOO 

Preferred  new  100 
Gen  Petrol 100 

Preferred 

Qen   Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred.  -100 
Goodrich  (B  F)    100 

Preferred  .  100 
Goodyear  Tire  A 

Rnbiier   com.  100 

Prpferred  100 


Per 


3)4 


60 

6334 
103)4 

50 

43)4 
112 

d    92 

35 

230 

36 


99)4 

29 

83 

,8854 
102 

580"" 
29  J^ 
96)4 


67)4 
95 

d    28)4 

88 
175 
100 
155 

25 
148)4 

68 

34)4 
98 
180 


118 

25)4 
185 

98  )i 
142)4 


25 


90 
62Ji 

250 
99)4 


110 

88 

525 

113 

32 

92 

99 

58 

150 

142 

25 


share. 
242 
4^ 
s     15 


69 
106 

70 

4354 
117 

97 

40 
280 

40 

55 
s       3 

25 
101 

31 

84 

95 
105 

665" 

30 
97 




iUT-g 

70 

80 

35 

35 

39 

30 

45 

102 

104 

106 

119 

106 

85 

13 

43 

2 

42 

72 

205 

108 


d 


d 


50 
85 
91 
31 
88 

100 
150 
138 

38 
18 
5834 

3 
43 


109 

36 

95 
147 
107)4 

82)4 


98M 
80 


150 

110 

45 

101 

187 
106 


67^ 
100 

2854 

89 
189 
105 
165 

35 
154 

75 


101 
190 


121 

25  J4 
195 
102 
145 

90 

27 

83 

"63"~ 

260 
101 

82 
115 

92 
535 

"ss" 

97 

100 

59 

146" 
27 
44 


87)4 

15 

45 

5 

50 

80 
215 
112 

5 
70 
25 
75 
88 
94 
38 
90 

104 
155 
142 

39 
20 
60 
6 
49 
219 

110)4 

40 
100 

148 

108)4 
83 
97 

99  M 
86)4 
86 


46 
105 

193 


A  Par  value  Jl.OUO.     »  Par  value  tlU. 
tt  Ex-stock  dividend.    *  Ex-dlvldend. 


K  Last  sale. 
u  Ex-rlghts. 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES. 


Vol.  105. 


stock!.    Par.     Bid. 


375 

80 

370 

116 

57 

100 

108 

n    95 

2 

17 

4 

12 


105 
53M 

08 

113 

d    37M 

2 

3 

d    46 

160 

110 

28 

93 

265 

115 

5 

145 
98 

d58 
100 
410 

90 

1 

6 


Qorham  Mfe  pf  100 
Gray  A  Dudley.  100 
Gt  Act  P  Tea  pf  100 
Great  LakesTow  100 

Preferred 100 

Gt.Nor.  Paper.  100 
QreatSoiith  Lumber 
OreatWest  Bug.  100 

Preferred 100 

Quantanamo  Sug50 
Gulf  States  Steel  100 

iBt  pref  trctf.lOO 

2d  pref  trctf.lOO 
Hale&Kllburij.lOO 

Preferred 100 

HallSwItchASlglOO 

Preferred 100 

Harbison-Walker 

Refractories  .  100 

Preferred 100 

Hartiuan  Corp..  100 
Hart.   ISchaffuer 

A  Marx 100 

Preferred 100 

Ha9kABarkCar.(t) 
Havana  Tob...l00 

Preferred 100 

Hawaiian  Com 

A  SuKar 25 

Helme  (GW)  ColOO 

Preferred 100 

Hondee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Hen-H-MarSafelOO 
Heywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.  ..(t) 

Preferred 100 

HolyokeWatPo.lOO 
Hooven  Owens  A 

Rentschler  pf  100 
Hopkins    A     Allen 

Arms  com 100 

Preferred 100 

Houston  on  ctfs  100 

Preferred  ctfs  100 

Dlvobllg...FAA 
Hutch  Sug  Pltn.25 
Hydraulic  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L..  100 
Imperial  Tob  of 

Canada  com 5 

Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred  ...100 
Indepen  Brew'g.50 

Preferred 50 

IngersoU-Rand    100 

Prefened 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Internat  Arms.. 25 
Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publlsh'g  com -80 

Preferred SO 

Int  Harr  of  N  J  100 

Preferred 100 

Int  Harv  Corp.  100 

Preferred 100 

Inter  Merc  Marine 

Com 100 

Preferred 100 

Int  Nickel  v  t  c.   25 

Preferred  v  t  clOO 
Inter  Paper 100 

Preferred ...   100 

Pref  stamped 

Internat  Petrol.  .£1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 
JR  Montgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)AColOO 

Ist  preferred.  100 
Kelly-Sprlngfleld 

Tire  com 25 

Preferred 100 

Kelsey  Wh'l  Inc  100 

Preferred  ...100 
Kentucky  Wag.  100 
Keyst  Watchc'e  100 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  S)  Co- 
New  stock. -.100 

Preferred 100 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWkB.  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,    Frary       I 

A  Clark 100   53 

Lapst  MonotypelOOIa:  64  H 


Per 

100 

88 

99 

30 


Aik. 


share. 
110 

91 
102  K 

32 

95  H 
415 

90 
380 
118 

59 

104 

114 

160 

7 

24 
8 

18 

s   126 

"57K 

70 
115 
37H 


61 
85 
23^ 

1 

10 

74 

215 

diH 
d97 
140 
98 
dl% 

d 

n  212 

104 

213 

10 

15M 
49 

165" 

d3M 

d25c 
dUA 

111 

111 
73 

105 

33  Ji 
883^ 

37  M 
103 
27 


65 

dl2H 
59 
50 
94 


35 
95 

100 


91 

81 


diSli 
87 
24 
80 


9 

45 
75 

d96 
106 

55 
104 
113"^ 
122  J^ 

79  J^ 

16 

dbVa 

123 


180 
114 

31 

96 
270 
117 

10 

155 
lOOK 
73^ 
60 
102 


95 


18 
62 
90 
25  M 


75 
220 

100 
146 
102 


s  14 

218 

110 

218 

11 

17 

50 


4M 
50c 

116 

116 

79 


33}^ 
89 

107 

27  K 
105 
i65M 

12M 

61 


98 
15 

110 
36 

102 

130 
350 


82 


45 
95 
29 
88 
76 
68 
11 
47 
85 

100 
112 
60 
106 
114 


80 
16H 


55 
70 


Stock!.    Par.     Bid. 


Per 

d  'W 

d75 

d76 

iin275 
98 
45 


190 

llOJI 

54 

75 

d    27 

d 

dn2oys 

15 

80 

50 

5 

47 

20 

190 

111 


80 


Laurentlde  Pap  100 
Lee  Rub  A  Tire  (t) 
Lohigh    Coal    A 

Navigation 50 

Lehigh  Val  Coal 

Sales 50 

Leh  A  Wllkes- 

BarreCoal 50 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

LlgAMyersToblOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light...  10 

Preferred 10 

Lit  Brothers...  10 
Loose- WlIesBla.  100 

1st    pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

Ist   pref 100 

2d  pref 100 

Lorlllard  (?)...  100 

Preferred 100 

LoulsvTobWhaelOO 

Preferred J  00 

MacAndrewsA 

Forbes 100 

Preferred 100 

Mackav  Cos...  100 

Preferred 100 

Manhat  Beach  Co 
Manhattan  Elec 

Supply 100 

Preferred 100 

Manhat  Shirt..  100 

Preferred 100 

Marlln  Arms  com  (t) 
Mathl's'n  Alkali.  100 
Maxwell   Mot..  100 

Ist  pref 100 

2d  pref 100 

May  (The)  Dept 

StoraeCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merritt   Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Mldvale  Steel  A 

Ordnance 50 

Midwest  Refg...50 
Milliken  Bros  pf  100 
Mitchell  Motors  (t) 
Mollne  Plow  Ist 

pref 100 

Monongalia  Coal 

Lands 100 

Montgomery  Ward 

&  Co.  pref-. -100 
Morse  Twist  Drill 

A  Machinery. -50 
Mt  Olivet  Cemetery 

(Nashville)  ,.100 
Nashville  Wareh 

A   Elevator..  100 

Nat  Acme  Co 50 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref 100 

2d  pref -100 

Nat  '.'arbon 100 

Preferred 100 

Nat  Carbon  Inc  (  ) 

Preferred 100 

Mat.CloakASultlOO 

Preferred..  .100 
NatCondultAC.(t) 
NatEnamAStpglOO 

Preferred 100 

Nat  Fire-Proof g    50 

Preferred 50 

Nat  Lead. 100 

Preferred 100 

Nat  Ref  com...  100 

Preferred 100      133 

Nat  Sugar  Ref g .  1 00  100 
Nat'l  Transit  12.50  dl4 
Natomas  Co  of  Cal 

preferred 100       17M 

New   Departtire 

Mfg  pref 100     113 

NewEngCotY'n  100       88 

Preferred 100       92 

N  J  Zinc 100     280 

New  Mexico  A 

Arizona  Land..l        d95c 
New  Orl  Brew..  100 

Preferred 100  n    30 

N  Y  Air  Brake.  100  125 
N  Y  Dock 100        16 

Preferred 100       37  j^ 

NYAKyCo  Ttc  100       38 

Pf  vot  tr  ctfs.  100 
N  Y  Shlpbldg..(t) 
N  Y  Transit. -.100 
Nicholson  File.  100 
Nlles-Bem-P'd  .100 

Preferred 100 

NipeBay  C0...IOO 
NorAWStboat  100 
North  AmerCo.lOO 
N.  A.  Pulp  A  Pap.t 
Northern  Pipe  LI 00 
Nova  Sc  St  A  C.  100 

Preferred 100 

OgUvleFl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..      1     dl8i^ 

Ohio  on 25  d  340 

OldDomlnSS..100  60 
Otis   Elevator..  100       50 

Preferred 100       82 


UOM 
d  111 
53 
32 
67 
19M 

50 
101 

28 

90 
147  H 
dSlH 

913^ 

92 

d53 

d  164 

45 

d39 

97^ 

18 

112 

dl95 

100 

20 
d33l4 
100 
113 

32^ 


Aik. 


share. 

172 

20 

76 

79 

325 
105 


85  J^ 
300 
125 

d77 

127i4 

69% 
105 
d31 

37  ?i 

98 

di% 
dl2 

52M 
102 


d42 
200 
300 
148 
104 
128 
154 

55 

dSH 
100 

95 
109M 
144 


112 
240 
113 

57 

80 

28 

lOM 

26 

16 

H7y^ 

64 

15 

55 

30 
215 
113 

14}^ 

90 


Stocks.  Par, 


Bid. 


205 

210 

98 

103 

80 

82 

64 

64  K> 

1 

3 

50 
.  50 
.100 
.100 
.100 


48 
95  J^ 
70 

114" 


33 
68 
20 

54 
108 

32 
95 
149 
32 
92 
96 

531^ 
166 
49 
44 

98J^ 

25 

113 


d 


.100 
.-100 
..100 


d 


105 

30 

34 
104 
120 

33 
101 J^ 

88 
325 
130 

78 

128K 
73 
108 

SIH 
38 
100 
5 


52J^ 
109 
2241^ 


102 
16 


90 
287"' 
1.15 


127  j 

21M 
44 
40 
85 
46 
210 


156 
108 
130 


58 

3?i! 

105 
96H 
110 
148 

n2M 


350 
80 
55 

85 


Owens  Bot  Mach.25 

Preferred 100 

Pabst  Brew 100 

Preferred 100 

Pac  Coast  Co..  100 

Ist   pref 100 

2d  pref 100 

Pacific  Mail  88.     5 

Preferred  ...  100 
Packard  Motor. lOOl 

Preferred 100| 

Palrpolnt  Corp-100< 
Pan   Am    Petrol 

A  Trans  pref.  100 
PeckStowAWilc  25 
Penn  Salt  Mfg-  50 
PennSealj'dSteel  (t) 
Penn  Traffic... 2 J4 
Penn-Mex  Fuel.. 25 
Pettlb  Mulllkeu  100 

1st  preferred. J 00 
PhelpsDodgeCo  1 00 
Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  25 
PIttsb  Brewing 

Preferred  - . 
Pitts   CoaUPa) 

Preferred 

PIttsb  PI  Glass 
PIttsb  Steel  pf..  100 
Plant (TG)  pref.  100 
PUmptonMfeColOO 
Pond  Creek  Coal  10 
Porto- Ricau  Am 

Tobacco 100 

Prairie  OIlAGas  100 
Prairie  Pipe  L..100 
PrattAWhIt  pf.lOO 
PressedSteeKJar  100 

Preferred 100 

Prest-O-Llte 

Co  Inc.. (no  par) 
Proc  A  Gamble.  100 

Preferred 100 

PuHman  Co 100 

Pure  on 5 

Quaker  Oats. ..100 

Preferred... 
Ry  Stl  Spring. 

Preferred . . . 
Reece   Button 

Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref .100 

Reo  Motor  Car..  10 
RepubT  ASteel.lOO 

Preferred 100 

Reynolds   (R  J) 

Tobacco 100 

Preferred 100 

RIPerk  Horse  S  100 

Preferred 100 

Rocky  Mt  Fuel.  100 

Preferred 100 

Rome  Brass  A  C  .  1 00 
Royai  Bak  Pow  100 

Preferred-.  .100 
Royal  Dutch  Co(t) 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL  100 
St  LCotComp.lOO 
St  L  Rocky  Mt  A 

Pacific  Co...  100 

Preferred 100 

St  Louis  Transf.  100 

Sapulpa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

ScovLU  Mfg 100 

Sears,    Roebuck 

A  Co  com 100 

Preferred 100 

Securities  Corj) — 

General 100 

Preferred 100 

Shredded  WheatCo . 

Common 100 

Preferred 100 

SUversmlths  Co  100 

Preferred 100 

Sinclair  Oil  A  Ref  t 

Singer   Mfg 100 

Singer  Mfg  Ltd.. £1 
SlouxC'yStkYdslOO 

Preferred 100 

Slosa-Sheff  SAI.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  OH.  100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L.lOO 
Splcer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling.- 100 

Preferred 100 

Stand  Oil  (Cal)- 100 
Stand  Oil  (Ind)- 100 
Stand  Oil  (Kan)  100 
Stand  on  (Ky).lOO 
Stand  on  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  on  of  NY  100 
Stand  on  (Ohio)  100 
Standard  Screw  100 

Preferred  A  .100 
Stanley  Rule  A 

Level  (NBrit).  100 
Stanley  Works.   25 


Per 
d91 
110 
10 


44 

68 

64 
d27ys 
101 


A$k. 


share. 
91M 
120 


98 
1.30 

93 

dy  31 

c/93 

d48 


42 

21 

90 

300 

(i38H 

95  M 
dl2 

d2y2 
dl5 

46  >^ 

87 


102 
115 
d2l 

210 
535 
255 
100 

603^ 
101 

142 
770 
190 
139 


100 
46 
99 

izys 

d2% 

isy^ 

67 
47 
26^ 
793^ 
lOlJ^ 

575 
111 

'is" 


345 

140 
98 
66 

140 
98 
77 
40 

33 
65 


10 
275 

15 
570 

161 

118J^ 

17 
70 

120 
95 
60 

85 

d36M 
214 

d6 

35 

88 

45 

90 


350 

198 

315 

170 

110 

107 

28 

90 

15 

100 

82 

82 

242 

740 

530 

345 

500 

560 

270 

445 

305 

110 

390 
102 


90 

60 

75 

80 

28 
120 
156 

991^ 


Stocks.    Par.      Bid 


Steel  Co  of  Can.  100 

Preferred 100 

Stem  Bros  pref.  100 
j  Stetson  (J  B)...100 


Per 
5714 


94 
33 
94 
53 

'47' 

55 

97y2 
310 

39  J^ 
97M 
13     I 


46  M 

88 
121 

98 
103 


22 

215 
545 
265 
103 
62 
103 

143 
780 
197 
142 
24.H 
298 

100  M 
47 

100}4 
13  K 

14>^ 
70 
50 

27^1 
79^1 
102 

625 
114 


35 
355 
150 

99 

66  H 
145 
100  J^ 

79 

43M 

36 
72 
65 
lOM 
81 

151^ 
590 

163 
125 

25 
80 

125 
96 
70 
93 

37  M 
216 

45 

92 

48 
100 
215 
360 
203 
320 
185 


113 

32 

95 

25 
110 

90 

88)^ 
245 
760 
550 
365 
510 
565 
275 
455 
315 
112 

405 
105 


Preferred 100 

j  Stewart- Warner 
j     Speedometer  100 
StudebakerCorp  100 
Preferred       .100 1 
Stutz  Motor  Car(t)y 
[Submarine  Boat  (f)  d 
'Superior  Steel.. lOO' 

I     First  pref 100 

Swan  A  Finch. .100' 

Swift  A  Co 100 

Temple  Coal.pf.lOO' 
[Texas  Company  100 
jTex  A  Pac  Coal.  1001 

i;Tliomas  Iron 50  d 

Tide  Water  On.lOO; 
Tobacco  Prod..  100 

Preferred 100 

TorrlngtonCo..  25'd 

'     Preferred 25  id 

Transue  A  Williams 

Steel  Forg  (t)-.- M 
Trenton   Pott-.lOOTi 

Preferred     ..100  n 

Triangle  FUm c'd 

Under  w  Typew.  100 

Preferred 100 

UnBagAPpColOO 
Un  BAP  Corp.  100 
Union  Carbide -100 
Union  Ferry  (NY 

A  Brooklyn).  100 

Union  on 100 

Union  Tank  L..  100 
Un  Stock  Yds 

So  Omaha.  ..100 
United  Alloy  Steel  tjd 
Untd  Clg  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

1st  pref 50 

2d  pref 100 

UnitedDyewoodlOO 

Preferred 100 

United  Fruit-..  100 
Untd  Paper  Bo'd  100 

Preferred 100 

Untd  Petroleum  100 
UntdShMachCor  23 

Preferred 25 

U  8  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  S  Envelope. .lOOi 

Preferred lOOli 

US  Express 100 

U  8  Finishing..  100 

Preferred 100 

US  Glass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card  100 
U  S  Print  A  Lltho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 
US  Rubber 100 

1st  preferred.  100 
USSmRefAMln    50 

Preferred 50 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  on 100 

Vandalia  Coal..  100 

Preferred 100 

Va-Caro  Chem.lOO 

Preferred-.  .100 
Va  Iron,  C  AC.  100 
Vulcan  Detln.-lOO 

Preferred 100 

Waltham  Watch  100 

Preferred 100 

Warwick  I A  St..  10 
Washburn  Wire  100 
Washington  on- -10 
Wash  Market --.50 
Wayland  Oil  A  G. 5 
WeilsFargoACo  100 
Welsb'chCocomlOO 
WestlngAlrBr'ke  50 
West'hseElAMf.50 

1st    pref 50 

Westing  Mach-  50 
Westmor'd  Coal. 50 
WVaPulpAPaplOO 
Weym-Brut  Co.  100 

Preferred 100 

Wheeling  Mould 

A  Fdy  new  com 

New  preferred.. 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland .  25 

New  pref 100 

Wllson&Co  vtc.lOO 

Preferred 100 

Winchester 

Repeat  Arms.  100 
Woman's  Hotel  100 
Woodward  iron. 100 
Woolw'th(FW)-100 

Preferred 100 

World  FUm 5 

Worthln?ton  Pump 

A  Mach  Vtc.lOO 

Pref  A  V  t  C.IOO 

Pref  B  V  t  C.IOO 
Yale  ATowne..lOO 
Young  (J  S)  Co.  100 

Preferred..  .100 
Youngstown  Sheet 

A  Tube 100 

Preferred 1 00 


45 


56JiJ 
45  Ji 


A»k. 


40 

25 

39 
102^ 
100     I 

149M 
105 
162  >^ 
140 

30 
203      I 

733^ 
103      I 

5«M 

29 

39Mi 

65     I 

1023^ 
114      I 
83^' 
70 
183 

39 

123  Ji 
95 

102 
42M 

119 
110 

73J^ 

53 

833^ 

63 

91 
127 

24 

73 
1243i 

473^ 

27 

58 

"ieji 

48 


ahare. 

58 

91 

50 
«  334 
s  152 

57 

453^ 

96 

42 

253^ 

40 
104 
110 
149}^ 


111 

17 

73 
105 

433^ 

125M 

100 

190 

10 

50 

22 

113^ 

61>^ 
106 

59 

483^ 

109^ 

116M 

355 

5 

10 

363^ 
109 

59 


13 
78 

9 
350 
30 
173^ 

33^ 
91 

ii5 
443^ 

653^ 


200 
220 
108 


55 
180 

44 

28J 

94 

58 
100 

850 
35 


122 
122 


323^ 
873^ 
473^ 

215 

150 

105 


112M' 


163 
1.55 

40 
205 

74 
104 

60 

30 

40 
9 

70 
1  9-16 
106 

'iiM 

75 
1833^ 

44 
124 
100 

103 
44 

1193^ 
120 

76 

533^ 

86 

65 

96 
128 

24>^ 

74 
125 

48 

27M 

65 

'17" 

55 
255 
113 

20 

76 
110 

48 
1263^ 
103 
205 

14 

60 

23 

13 

62 
107 

593^ 

52 
109?^ 
117 
365 


37 

10934 

60 


15 

80 

"35" 

94 

112'" 
45 
70 

■75Ji 
250 
230 
113 

93 

58 
185 

46 

29  Ji 

96 

60 
102 

950 

50 

65 
123 
1233^ 

36 
97 

57  y^ 

225 
165 
110 

336  34 
113  !4 


a  Purchaser  also  pays  accrued  dividend, 
u  Ex-cash  and  stock  dlv.     2  Ex-dlvldend. 


6  New  stock,    d  Price  per  share,  not  per  cent      h  Last  sale. 
y  Ex-right8.     z  Ex-divldend  of  $15.     t  Without  par  yalue. 


n  Nominal.     « Sale  price.     <  Ex-stock  diT  ■ 
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STATE  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  pricea 
given  are  flat  prices,  the  accrued  Interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


ALABAMA 

4s  renewal  CI  C  1956- -.J& J 
4s  Currency  fund'g  1920_  J&J 
3Hs  renewal  Jan  1956- -J&J 
Birmingham  69  ref  '23.F&A6 
5>^s  Marcli  1  1927--M&S6 
5s  Improv  Sepl5  '21  M&S  b 

5s  School  1924 J&J  b 

5s  Sewer  1938 J&J  6 

5s  Fund  Sep  30  '41  M&S30  b 
Jefferson  Co— 6s  1921. .A&O  6 

63  Dec  1  1917 J&D  6 

5s  July  15  1920 J&J  6 

4Ms  July  1  1931 J&J  6 

4J^s  Hospital  1963- - -J&J  6 
Mobile — 53  Sewer  1942M;&N  6 

5s  School  1943 J&D  6 

4}^s  Refunding  1937- A&O  6 

4Hs  Wat  &  Sew  '39--J&J  b 

Mobile  Co  5s  ref  1928- -M&S  6 

5s  Ref  1931 J&D  6 

5s  Road  Feb  1932-.. F&A  6 

43  C  H  &  Jail  1926-.. J&J  6 

Montgomery — 6s  1924. .J&J  b 

6s  May  1  1918 J&J  6 

5s  Street  Pav  1923-.. J&J  6 

5s  Funding  1940 J&J  6 

4Hs  Water  1928 A&O  5 

4Ks  Sch  WW&Sew'44  J&J.b 
Montgom'y  Co — 5s  '35-A&0  b 
Selma — 5s  '27  op  '10  M&N 


ARIZONA 

4}^s  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March   1933 Mar 

Phoenix  4  3^3  1950  op '30  J&J 

5s  School  Mar  1933 

5s  Jan  1  1954  op  1934.  J&J 

Prescott — 5s  1948 J&J 

Tucson— 5s  Water  1950  J&J 
4>i3  WW  MchlO'38  M&SIO 


Bid. 


ARKANSAS 

Ft  Smith— 5s  1926 A&O 

5s  W  W  1918-1926.. M&N 

St  Francis  Levee  Dlst — 
69  Oct  1  1943  opt  '33.J&J 

.     6s  1947  opt  1937 J&J 

53^3    1945-1964. J&J 

53  1949  opt  1929 J&J 


CALIFORNIA 


4J^sUniv  bIdgJan5'21-65J&J 
43  Harb  Imp  1985  op'50.  J&J 
4s  HIghw  July  3  '18-'61-J&J 
Alameda — 43  '17  to  '41.J&D 

43^s  Mun  Imp  '18-'48A&0 
Balcersfield  53  '17-'52..A&0 
Berkley  5s  1942-1951... J&J 

5s  School  1918-1955-.J&J 
Los  Ang — 43^8  '18  to '35  J&J; 

4Hs  OR  Dec31'17-'37J&Db 


99 

99 

85 

5% 

5% 

4.80 

4.80 

4.80 

4.80 

5% 

5% 

5% 

5% 

5% 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

4.90 

5% 

5% 

5% 

5% 

5% 

5% 

5% 

99 


4.45 
4.45 
4.45 


Ask. 


101 

1001/2 

87 
4M% 
4M% 
4.60% 
4.60% 
4.60% 
4.60% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70~ 
4.70%, 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4  70% 
4.70% 
4.70% 
4.70% 
100 


I 


4^3  Harb  Imp  '18-'51J&D 
4J4S  El  plant  '18-'51  J&D 
iH3  Aug  1  '23-'42-..F&A 
4s  W  ann  1917  to  '45  M&N 

4sg  1918  to  1930 J&J 

3?48  Water  '17  to  '41  A&O 

i%s  Sch  1918  to  '44. J&D 

Los  Ang  Co  43^s'18-'49  F&A 

Oakland— 5Hs  '18-'43.F&A 

43^3  Mun  Imp  '18-'43F&A 

43^3  Jan  15  '18-'47...J&J 

4H9Sch&cJne'18-'51  J&D 

Oakland  S  D  4s  '18-'44.J&J 

Orange  Co  5s  '18-'45...M&S 

Pasadena — 43Jan'18-'42  J&J 

43^3  Wat  Pl't  '17-'36  A&O 

Pasad  S  D  43^3'17-'22  Sep  15 

Redlands — 53  '22-'51...J&J 

Riverside  5s  1918-53-.- J&D 

Riverside  Co  58  '25-'54  M&N 

Sacramento  4s  Jan'18-'45  op 

43^3  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co43^3'17-46J&D 

SanDiego  53  WW'18-'54A&0 

43^8  191S-1941 J&J 

43^3  Wh  &  Har  '18-'52J&J 

San  Francisco  5s  g'18-'55J&J 

5s  Munic  1918-1960. .J&J 

5s   1918-1939 M&N 

43^3  April  1922 A&O 

33^3  g  July  1  '18-'44..J&J 
SanJoaqulnCo  .5s  '18-'49  J&J 
San  Mateo  Co  53  '18-'42  J&J 
Santa  Barbara — 5s  gold  Sch 

1918  to  1941 Jan  10 

43^3  g  Aug  1943 F&A 

Stockton  S  D  5s  '18-'21.J&J 

CANADA — See  page  50. 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.35% 
4.35% 
4.33% 


4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.50% 

4.      " 

4 

4. 

4 

4. 

4. 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


50% 
50% 
50% 
60% 
50^ 
50-/0 
4.50% 
4.50% 
4,50% 
14.50% 
4.50% 
!4.50% 
4.50% 
'4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


To 

Net. 


4.25 
4.25 


4.80 
4.80 
4.80i 
4.80: 
4.80 


53i 
5M 

5M 

53i 
5M 


Bonds 


4.60 
4.60 
4.60 
4.60 
4.60 


4.60 
4.60 

4.70 
4.70 
4.70 


COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926.  M&S 
Canon  C'y  5s  '31  op  '21M&N 
ColoradoSpgs4s'29op'  14M&S 
43  Ref.  Water  Mar  1  1941- 
Delta  Co  53  ref'30  op'20  J&D 

Denver  5s  Oct  1919 A&O 

53  Aug  15  1928--F&A  15 
Garfield  Co— 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  '21 -J&J 
Gunnison  Co  48'19op'09A&O 
Lake  Co  48Nov'21op'llA&0 
Las  Animas  Co  4  Ms  1931  J&J 
Ouray  Co — 4s  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921-M&S 

5s  19180P  1913 J&D 

PuebloCo43^sref'31op'21J&J 
Pueblo  Co  S  D  No  20  43^s 

1932 •- M&S 

Trinidad  5s  '32  op  '22. A&O 
CONNECTICUT 

4s  July  1  1936 J&J 

Ansonia  43^s  1918-44. .A&O 

Bridgeport— 4  3^s  CH'18J&J 

43^3  Bridge  'IS-'eS.-.J&J 

43^3  School  1918-35-F&A 

4Ms  July  1  1925-1941_J&J 

43is   1918-1946 A&O 

43  Corp  .July  19 19... J&J 
Bristol — 48  Funding  '27. J&J 

Danbury — 43  1920 J&J 

33^sOct  1941 A&O 

33^sSch&RefApr'32A&0 
EHartford — 43'24op'04A&0 
4s  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  4s  1931.  A&O 
Fairfield  Co  43^3  C  H  '45J&J 
Greenwich  43^8 '18-'24.. J&J 
Greenwich  (Borough)- 

41^3  Funding  1917-38  J&D 

Hartford— 4s   1918 J&J 

4sg  Water  1918 J&J 

33^8  g  June  1  1955-.. J&D 
Hartf  S  D— 4s  Ars'l'lS.  J&D 
43  2d  North  '24  op  '04.  J&J 

33^3  South  1931 M&N 

33^8  South  1955 M&S 

Meriden  43  1918. J&J 

Meriden  (Town) — 

33^8  1918  to  1924. ..M&N 
Middletown— 48  1922.  .  .J&J 

33^8  1921 J&J 

New  Britain  4s Julyl  '27F&A 

33^8  Sewer  1924 J&J 

New  Britain  (Town) — 

334s  Sch  1929  op  '09 -F&A 

New  Haven— 4s  1918-'19J&J 

4s  Sewer  1918-1925- -A&O 

33^8  Oct  1917-1924-.A&0 

4s  Town  1939 J&J 

33^8  Town  1918-1929. J&J 
New  London  48  Sch  '27  J&D 

33^s  Water  1926 J&J 

Norwalk-4  3€s  Jan  15  '54  J&J 

4s  K  May  1935 J&J 

33^8  (Town)  1918.. .A&O 
33^8  Water  '29  op  •19-J&J 
Norwich-43^s  Mar  2  1939 -- 

43  1930 M&S 

Town  33^3  1925 J&J 

Orange — 48  g  Fund  '25-- J&J 
South  Norwalk  43^8  '42M&N 
Stamford  48  Park  1942  M&N 
43^8  School  1918-1945. J&J 
Walllngford — 

49  High  Sch  1917-'46-J&D 

Waterbury4  J^sSch'  18-21  J&J 

43^8  Water  1918-'71--J&J 

43^3  School  1922-1953  J&J 

43  Water  1920-'49 J&J 

4s  Park  1918-1958 J&J 

33^3  School  1918-'32-.J&J 
West  Hartf'd  43^3,  '43.J&D 
Willimantlc — 49  1924. .A&O 
,Wlndham— 43^3  1944.. .J&J 

;|  DELAWARE 

i  3s  Dec  1  1927  op  '02.. .J&D 
NewCastleCo4  3^8'  26-34  J&  D 
4s  Ref  Dec '17  to '24. J&D 

I     33^3  1918  to  1920 J&J 

Wilmington— 43^8  '22  .A&O 
I     4M3St&  Sew  1934. -A&O 

I     43^s  1928-1937 A&O 

43^3  BIdg-Con  '53-62  M&S 
i     43  St  &  Sew  Apr  1925.  A&O 

DIST   OP  COLUMBIA 
3.65s  Fund  cur  1924. ..F&A 

FLORIDA 
Duval  Co  53^s'32op'12M&N 

5s  Road  19.39 J&D 

5s  Armory  1944 J&J 

Hernando  Co — 

5s  Fund&Highw  1944. J&J 
Jachsonv  Ss  May  15' 24  M&N 
53  Improvt  Jan  1  '.36.  _  J&J 
43^3  Imp  Nov  1936. M&N 
4  3^3  Feb  1937 F&A 


Bid. 


Ask. 


96 
99 
98 
94 
6  4.60 
97 


100 


97 
97 
90 
85 
95 
85 
4.80 


100 
101 
100 

95 
4.50% 

98 


105 


99 
98 
92 
90 
97 
90 
4.70% 
4.80  4.70% 
4.80,4.70% 


6    4.80 
98 


100 
b    4.50 


4.70% 
100 


100}^ 
4.40% 
4.604.40% 
4.604.40% 
4.60  4.40% 
4.604.40% 
4.604.40% 
983^ 
963^ 
98 
87 
90 
91 
923^ 


98 
100 

b  4.50 
100 
100 
84 
98 
953^ 
88 
80 
993^ 

643^% 
97M 
963^ 
963^ 
953^ 

9234 

98H 

97 

95Ji 

92 

93^ 

973^ 
6    4.40 

97 

96 

97^ 
643^% 

94 

96 

89 

95H 

97 
6    4.40 
6    4.40 


102 


4.50 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

100 
98 

100 


4 

4. 
4, 
4. 
4. 

100 


To 
Net. 


Bonds 


43i% 


4.35% 


97 


4.30% 
4.30% 

4.40% 


4.40% 

40% 

4.40% 

4.40% 

.40% 

103 


6    4.90  4.75% 
6    4.904.80% 


97 
4.90 
4.90 
4.90 


99 

4.75% 
4.75% 
4.75% 


4,90  4.75% 


Jacksonville  S  D  No  1 — 

...       53  April  1945 

...  Key  West  5s  1942 J&J 

...  Miami  5s  1919-1944 J&J 

...  Orange  Co  5s  1944 J&J 

...  Penscaola  43^8  ref  1941.A&0 
...  Polk  Co  5s  Road  1921-40.. 
4.40  Tampa  53  June'55  op'25.J&J 
5s  Mun  Imp  '62  op  '32J&D 


FOREIGN  GOVTS 

Amer  Foreign  Securities  Co — 
5%  gold  notes  1919. .F&A 
Anglo-French  53 '20. A&O  15 
Argentine  Republic — 

Internal  g  5s  of  '09  s  f  M&S 
6%  notes — 

SerC  Dec  15  '17.J&D15 
6%  Treasbds  May  15  1920 
British — Con323^s  op'23.Q-J 
43^8  War  Loan'25-'45J&D 
5%  gold  notes  1918. -M&S 
53^%  notes  Feb  1918. F&A 
53^%  notes  Feb  19 19. F&A 
53^%  g  notes  1919- -M&N 
53^%  g  notes  1921. .M&N 
Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  53  £.J&D15 
5s  of  1896  £  red  on  or 

before  1933 A&O 

i     43^8  of  1898  £  red  on  or 

:         before  1944 M&S 

Cuban  5s  1944  op  1911. M&S 
"Internal"  53  Nov  28  1913 

i         optional M&N  28 

I     "Ext'l"g43^8'49op.F&A 

'     "Ext'l"  g  5s  1949 F&A 

Dominican  Republic — 

Gust's  adm  s  f  53  '58. F&A 

France  (Republic  of) — 

5%  National  Loan  not  red 

before  Jan.  1931. Q-F  16 

53^3  conv  not^s  1919. A&O 

German — 33^3  opt A&O 

New  43  irr  befAprl'18A&0 
Hawaii,  Territory  of — 

4s  Imp '41  opt '31. ..F&A 

4s  Imp  Sep3'42op'32.M&S 

33^3  Imp  '21  op  1911. J&J 

ItalianGov6%note80ct'15-17 

1     53^%  10-yrgbd8(Sept'16) 

I     5%  Int  1926-1941 J&J 

Japanese  Government — 
43^3  £  '25  opt  '10-.F&A15 
43^8  £  1925  opt  1910  (2d 

series) J&J  10 

4s  £  '54  opt  '10.J30  &  D31 
4s  £  Jan  '31  opt  after  1921. 
Neth'd  Gov  53  •18-'30..F&A 
Norway — 

6s  Oct  15  1917 A&015 

Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14. Q-F 

4s  P  Wks  &  Imp  1935.Q-M 

48  Impt  1936  opt  '16.  F&A 

4s  gold  Dec  1  1946. ..Q-M 

Manila  RR  (South  Lines) 

I         l3tg4s'39guop..M&N 

1     Philippine  Railway — 

I         l8tg43'37sf  op  gU-J&J 

!  Porto  Rico— 43  1918-33.  J&J 

I     43  Jan  1  1937  opt  '22. J&J 

!     4s  Jan  1  1944-1950.. .J&J 

i     4s  gold  1919-1956 J&J 

|i  4s  Road  1927-1930... J&J 
iRussian  4s  of  1902  opt-_Q-M 
Wladlkawkas  4s  Jan  13  '57 

optional  1916 J&J14 

63^%creditJ'nel8'19J&J10 
5}^%  Int  Loan  '26.  F&A14 
5>g%  Ext  Ln  Dec  '21. J&D 
4%,  Int  Loan  1924. Q-M  14 
Swedish  4-33^3  1920... F&A 
Switzerland  4s  optional  .J&D 

5%  notes  1918. M&S 

5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Refunding  '44-.Q-Jan 
43  gold  1954 J&D 


4 

4.50 
4.50 
4.50 


4.90 


FOREIGN  CITIES,   &c. 

Amsterdam  4s  1900-'01.A&O 
Bordeaux  (Fr)63  '19  ...M&N 
Copenhagen  43  of  1901. M&N 
Frankfort-on-Main  (German 

33^8  Ser  1  1901 M&S 

Havana— 1st  63  1939. ..Q-J 

2d   63 Q-J 

Lyons  (City,  Fr)  6s  '19M&N 
Marseilles  (Fr)  6s  '19. .M&N 
Parls(Clty  of)63  1921.A&015 
San  Juan  (City  of)  Porto  Rl 

59  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City) ,  Brazil — 

6%,  Ext  g  bds  1919-28  J&J 
Tokvo  (City  of)  5s  of  1912— 

Red  ann  3  f  beg'lT-52M&S 


Bid. 

Ask. 

To 
Net. 

b    4.90 

95 
b     5% 

97}^ 

94 

6"  "5% 

4.75% 
973^ 

4.80% 
99 
96 

4:75% 

4".  90 

4".  §5 

95M 
933^ 

953^ 
93^ 

—  - 

80 

89  J^ 



99  Ji 
98 
I    56 

100  }i 
98>^ 

— 

'97H 
99  M 
99  Vs 
9iVi 
93M 

'97?i 
99  ?i 
99^ 
953^ 
94 

—  - 

94 

67J^ 

96 
68 

... 

81 

--. 

■993^ 

71 
99  M 

--- 

923^ 
863^ 
95 

95 
90 
96 

—  . 

90 

95 

.— 

B$144 
$973^ 

$149 

-  — 

94 
94 
92 
99% 

100 
100 
98 
1003^ 

--- 

u$125 

$130"' 



c   87y2 

883^ 



c  S7% 

88?i 



t   74 

'78'" 

... 

100 

1003^ 

— -  — 

95 
95 
95 
95 

100 
100 
100 
100 

-.- 

42 
95 
95 
95 
95 
95 

50 
100 
100 
100 
100 
100 

___ 

34 

80 
(8170 

69 
t 

$180 

70 
$160 

-._ 

"99  >^ 
99  Ji 
c    503^ 
32 

166" 

100 

■38" 

— 

"93"^ 

"mi 

... 

102 
101 

93^ 

93!Vg 
92M 
CO — 

104 
93^ 
93M 
933^ 

m 

97 

— 

77M 

78 

h  Basis 
«  Nominal. 


c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.    /Flat  price.     A  On  the  basis  of  $4.86  2-3  to  the  £.     J  In  London. 
«  Sale  price.     (  Dollars  per  1,000  niblef,  flat,     u  Dollars  per  1,000  lire.  flat.     »  Dollars  per  1,000  francs. 
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Bonds 


CANADA 

Dominion  of  Canada — 

5%  gold  notes  1919. -F&A      96 J^ 

58   1921... A&O 

5a   1926. ...A&O 

5s    1931 A&O      94>^ 

53  Mar  1  1937 M&S/  94M 

Alberta,  Province  of — 
5%  deb  May  1  1025. M&N 
43^%  sf  del)  1924...F&A      90 

Calgary  5.s  1933 J&J 

5B.June  15  1935. ..J&D  15 

58  July  1,1945 J&J 

6%  notesMarl5'18.M&S15 

Gait  4"^8  Ai)r  18  '31.A&018 
4Hs  EiPowJ'ne5'31.J&D5 

Guelph— 5s  £  1917. ..J&D  31 
58  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

58  Jan  1951 J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

48  ElecL&  P  1941.. A&O 

Lachine  P  Q  5s  1954... J&D 

Maisonneuve  Q  6s  1918.  J&J 
5>^s  May  1  1919. -M&N 
5HsMayl  1930. ..M&N 
5HsMay  1  1936 M&N 

Manitoba  58  1920 F&A      96 

5s  Dec  1  1918 J&D      97 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29J&J 

Montreal  5%  notes  '17. J&D      99J4 

5%  notes  1918 M&N      99 

5s  Dec  1  1945 J&D 

5s  8  f  Nov  I  1956... M&N 

4Ms  May  1954 

4HsJan    1944 J&J 

4s  1925 M&N 

43  reg  May  1927 M&N 

43  May  1  1933  £ M&N 

4s  May   1   1944 M&N 

31^8  Rfg  May  1939.. M&N 

New  Brunswick,  Prov  of — 

3Ms  Jan  1933 J&J 

4s  April  16  1921. .A&O  16 

48  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902. .F&A  15 
4Ms  Dec  1  1925 J&D 

North  Vancouver  5s  '60.  J&J 

Nova  Scotia,  Prov  4s '19  J&J 

4s  Jan   1   1920 J&J 

4s  May  1  1920 M&N 

53  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s '20.  F&A      97 J^ 

53  Dec  1  1926 J&D 

4Hs  May  1925 M&N 

4s  1941 M&N 

3Ks  1936 J&J 

Ottawa  City  53  '18-'45..J&J 
4J^s  '25,  '34,  '35,  '44. J&J 
3^8  Sew  Sep  26  '28. M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O      96^ 

5s  June  1  1926 J&D      93 

Quebec  City  5s  April  1920.. 

43^3  1922 J&J 

3}^s  gold  July  1930. -J&J 

3MsJuly  1  1931 J&J 

3J^s  Jan  1  1931 J&J 

3Hs  July  1  1933 J&J 

Regina  58  1929 J&J 

?^6sMay  1  1918 M&N 

St  Boniface, Man, 5s'31.J&J2 

Sasliatchewan,  Prov  of — 
5%  gold  deb  1918.. _F&A 

So  Vancouv,BC,6s'18  opt  '16 

Three  Rivers  5Ms  '20  M&N2 

Toronto  58   1918-1936.. J&J 

4^8  1923 J&J 

4Hs  July  1  1924 J&J 

43^3  July  1  1925 J&J 

4KsJuly  1  1948 J&J 

41^8  Jan    1  1949 J&J 

43^8  July  1  1953 J&J 

43^3  Jan    1  1955 J&J 

4s  St  Imp  July  1922-.J&J 

43  £  July  1  1948 J&J 

43  July  1  1918 J&J 

33^3  July  1  1944-'45..J&J 

Vancouver,  B  C — 

6s  1919  opt  1917 J&D 

53^%Tr'3  notes' 18'20M&S 
43^3  Nov  30  1924. --M&N 
43  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 

VictoriaBC4  34sJan21'24J&J 
5s  Feb  1  1919 F&A 

Winnipeg,  Man,  58  '44.  A&O 

5s  June  1  1926 J&D 

5s  Oct  1926 

48  June  1  1934 

43  Aug  1  1946 F&A  15 

GEORGIA 

43^3  1922 J&J  6 

43€s  ref  1935-1945 J&J  6 

4s  July  1  1926 J&j;& 


Bid. 


To 
Ask.    Net. 


97 

96 

95>4 

9534 

05}4 


4.10 
4.10 
4.10 
4.10 


3145  Jan   1918-1935 J&J 

Albany — .5s  1945 J&D 

Atiiens— 5s    1922 M&N 

Atlanta — 

4^s  1922 J&J 

43^8  Jan  1  1940 J&J 

43^3  Sewer  1918-'40..J&J 
4s  Water  May  31  '23-J&J 
33^1  July  1  '31  &  '33-. J&J 

Augusta — 5s  1921 M&N 

43^8  Red  May  1  '24. M&N 
4}^s  Flood  Prot  '42-M&N 

48  refunding  1934 J&J 

33^8  April  1930 A&O 

Brunswiclt — 58  Jan  '21_.J&J 
Chatham  Co — 5a  '18-'19J&J 
Clarice  Co  53  192,3-'41..J&J 
Columbus  ,5s   1918-'22.-J&J 

5s  W  W  1918-1944_._J&J  b    4. .SO 
434s  Refunding  1039.J&J'6    4.50 


98 


93 


97 
99 


100 
100 


99 


G'A 

(iH 

634 

634 

634 

634 

5'A 

53^ 

5.50 

5.50 

5.50 

6 

634 
634 
6>^ 


5M 
5M 


5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 

5.75 
5.75 
5.75 
5.75 
5.751 
5.75! 
6M 

534 
534 


99 
96 


3.95% 
3.95% 
3.95% 
3.95% 


Bonds. 


534 
534 
534 
534 
534 
534 
534 


534 
5y2 
534 
5H 
5H 
53^ 
63^ 
634 
634 

6 

6H 


Macon — 53  July  1923. ..Q-J 
4J48  0ct  1926 Q-J 

434s  W  W  1918-'36...J&J 
4s  Pav  &  Sew'20lo'39.J&J, 

Rome  414s  1920 J&J 

4a  Munic  bldg  '25-'.39  A&O 

Savannah — 43^s  ref  '43. J&J 
434s  Drainage  1944. .F&A 
434s  refunding  1959.  .F&A 

Valdosta  5s  1918  '42 Jan 


IDAHO 

4349  May  1  '31  op  '21. ..J&J 
4  3ijS  Highway  '35  op  '25  J&J 
43^8  Highw  '37  op  '27. .J&J 
4s  Jan  1  1934  op  1924... J&J 
Blaine  Co  .5s  Feb'22-'31.J&J 
Boise  City  53  '22  op  '12. J&J 
BoiseC'ySD.5s'2.5op'15  M&N 

Shoshone  County —     

.5s  1918  to  1924  op  '15-J&J 


To  i 
Bid.       Ask.    Net 


4.65 
4.65 


ILLINOIS 

Chicago  4s  1918  to  1924-J&J 
43  World'8  Fair  1921.. J&J 

48  g  1918-1925 J&J 

4sgJudg  1918  to '24- -J&J 
43  g  Gen  Corp  '18-'25-J&J 

4s    1918-1931 J&J 

4s  Ref  Wat  1022-1935.  J&J 
So  Park  4s  '18  to  '24-J&D 
Lincoln  Park  4s  1923. J&J 
No  W  Pk  434s  '20-34  J&J 
W  Chic  Pk  48  '18-'31.J&J 

Chicago  Sanitar.y  District — 
43  Dec  1  1917  to  1923.  J&D 
43  Sept  1918-1931--. M&S 
33^s  June  30  1918 J&D 

Cook  Co— 43  1918-'25-M&S 
4s  6er  K  1918-1931. .J&D 
4s  Ser  M  1918-1933.. J&D 
4s  Forest  Pre3'18-'34  A&O 
3343  g  1918  to  1923. ..J&J 

East  St  Louis — ■ 

434s  ref  Sept  1  '28.. Sept  1 

Moline  4343  1918-'32_..J&J 

Peoria  434s '18-'24...  June  1 

Rock  Island  53  1917-1923... 

Springfield  3349  ref  '20  Sept 


INDIANA  {see  foot-note  0) 
oBooneCo4sCH'18-'20  M&N 
Cass  County — 

o4s  Bridge  1917-33M&N15 
oCrawfordav  4s  '18-'20_.J&J 
oEvansville — 43  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  4s  1918-'30_.J&J 
oFtWay — 33^sJan  18'20  J&J 
oFt Wayne  S  D  43'17-'23A&0 
oFranklin  Co  4s  '18-'30.J&D 
oHendricks  Co — 

48CHJan'15'23'32J&J15 

oHunt'tonCo334s'18-'24J&J 

Indianap — 4s  Mar  1  '24. J&J 

43  Park  Imp  Jan  1  '27.  J&J 

o4s  Fire  Dept  J'ne  1  '41  J&J 

oSV^s  Hospital  1936. .J&J 

o334s  City  Hall  1939. J&J 

oindianap  S  D  49  '18-'26  J&J 

o4s  Bldg  Sept  1  1946.. J&J 

o3 34s  July  1  1941 J&J 

JeffersoQvllie — 

o3Hs  Refund  1925. .M&N 

oKnox  Co— 4s  1917-'20.J&D 

6J^oKokorao  4s'21-'26-'31_M&S 

5.75  oLafayette  4343'20op'15J&D 


100 
100 

100 


b   4.50 


100 


4.40% 
4,40% 
4.40% 


5.75 
5.75 
fl.75 
5.75 
5.75 
5.75 
5.751 
5.75' 
5.75 
5.75 
6.75 

6M 

63i 

6M 

6j| 

63^ 

63l 

634 

6>i 

6 

6 

6 

6 

6 


4.70 
4.70 

4.40 
4.40 
4.40 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 

4'.66 
4.60 


oLa  Porte  Co  53  '18-'28.  J&D 
oLoganspt  3348'26  op' 16  J&J 

o4  3i8  Sch  H  '18-'37  J&D  15 
Marlon  Co— 43  Ref  '27. J&D 

03343  Bridge  1924 J&J 

o3]4s  Refund  1925. .-J&D 
oRichmond— 4s  1927.  - .  M&S 
oRichm  Sch  C  48  '18-'19  F&A 
0  St  Jos  Co334s  '22-'24.A&0 

o334s  1918-1926 F&A 

oSouth  Bend— 43  1925_.J&J 

03343  Nov  1  1918. .-M&N 
South  Bend  School  District- 

o4sAprl7'18-'27 F&A 

Terre  Haute — 

o43  Oct  1  '27  opt  '17. A&O, 

o48  Sewer  1930 F&A 

oTerre  H  SchC4s'18  '31M&S| 
oVigoCo4  34Decl6'  17-27  J&  D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  414s  1918-'31.-.M&N 
Burlington  4  343  '17-'33M&N 
Cedar  Rap  43^s  1918... J&Ji 

4s  1918  to  1919 J&D 

Cedar  Rapids  School  Dist — 

4Ks  June  1  1921 J&D 

Council  Bluffs —    

4  348  Wat-wks  '18-'30M&N 

434s  Fire  Eng  H'se  '20  J&J 
Council  Bluffs  School  Dist— 

43ref  July  2'20op'15J&J 
Davenport  4s  1917-'29  M&N 
DavenportSD434s  1921  J&D' 

434s  Sch  Bldg  1925-- -J&J; 
Des  Moines  5s  '17-'21 1 

5s  Municip  1918-1957  J&J' 

434s   1918-1931 M&N 

4s  City  Hall  1918-26. -J&J 
Des  M  Ind  S  D  4i4s'32-J&J 
Dubuque  Co  4349  '21-'31J&J 
Fremont  Co  53  '18-'35--J&J 
Greene  Co  5s  1920-25- .A&O 
Jackson  Co  59  1917-30. A&O 
Marshalltown  Ind  S  D — 

4  !43  July  1922 J&J 

O'Brien  Co  5s  1920-25-F&A 


0 

0 

0 

9 

8 

0 


0     __.. 

0 

0 

0 

e 

o. 

o 

o 

o 

O _- 

0 

0 

o 

o 

Oklah 


4.60% 
4.. 50% 


4.40 
4.40 
4.40| 
4.40 


4.40 
4.40 
4.40 
4.70 


BONDS 


Bid. 


4.40 

4.40i 
4.40, 
4.40 

5     1 


Polk  Co  4349  '22-'32  A&O  1.5l 
4s  Court  H'se  '17-'24  A&O 
3348  Court  H'se  1917  A&O 

Sioux  City— .58'17op'15M&N 
4s  Jan  1919  opt  1914-J&J 

Waterloo — 

434s  W  W  Jan  15  '30- J&J 

Woodbury  Co  58  '25-'32  J&J 


To 
Ask.     Net. 


KANSAS 

Atchison  Co — 

49  Refund  '29  op  '14--J&J;. 
Emporia — 

4  3is  Dec  '29  op  '19--F&AL 
EmnoriaSD434s'32op'22J&j:- 
Ft  Scott  4  34s  '35  op  ho  M&S  - 
Hutchinson— .5s  1931--A&0- 
434s  Pub  Bldg'61op'31J&J|- 
Kansas  City — 

53  Feb  1  1918-1925-.F&AI. 
4  3^3  Wat&ElL  '18-22A&0;. 
434s  Sch  Bldg  1929. -J&JI. 
434s  Wat  Plant  Pur'39J&J|- 
434s  Refg  Feb  1  '29. -F&A 
4.35  Leavenw — 4349   '18-'21-J&J 
4.331  Morris  Co  4^3  '18-'23--J&J 
4.35  Sedgwick  County — 
4.351      5s  Fund  1925  op  1915  J&J 
4. .35}      4343B'ge  Oct'27op'17  J&J 
4.33  Shawnee  Co— 43  1924- M&Ni 
4.35||Topeka —  | 

4.40  53  Top  Wat  Sept '26- -J&J 
4.40  4343  Elec  Light  1929-J&J 
4.40       43  Water  April  1  '24-A&0 

4.40       3Ms  Refund  1919 J&J 

Topeka  S  D  4s  Jan  1925  J&J 
4.40;  Wichita— 

4.40;      .53  1929  opt  1919 J&J 

4.40       43^3   1923 A&O 

4. 301  Wichita  School  District 

4.30       434s  July  1  1923 J&J 

4.30  Wyandotte  County 

4.35       434s  Bridge '32  to '41F&A 

4.30 


4.30 


KENTUCKY 

Tax-exempt:   an   amendmen 

ion  of  Kentucky  passed  at  the 

provides  that  all  bonds  of  muni 

\now  issued  or  hereafter  to  be  iss 

.exempt. 

Covington — 

43^3  W  W  1919-1951 b  4.80 

4s  Redemption  1922-F&A6  4.80 

4s  Water   1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

43is  g  Fund  '18  to  '24  J&J 

Frankfort  434s'27opt'17  J&J 

Franklin  Co  5s  '18  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46-M&S 

Lexington  5s  RR  aid  '18 J&D 
4s  Feb  1945 F&A 

Lexington  S  D  4s  1938-J&D 

Louisville — 

434s  Hospital  1951. -M&S 
434s  School  impt  '54-A&0 

43  Mun  Imp  1923 J&J 

4s      do      Decl'28--Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937- -J&J 

4s  Sewer  1947 F&A 

43  Louisv  W  Co  1946-J&J 
43  Louisv  Wat  Co  '50  F&A 
334s  g  Refg  1940---M&N 
33^9  Refunding  1943. J&J 
3s  Sewer  &  Park  1941-J&J 

McCracken  County — 

53  Ref  1933  op  1913-M&S| 
5s  Ref  1933  op  1923.  M&S 

Owensboro — 43'31  op' 11  J&J 
4s  Street  1930  op  '15..J&J| 

Paducah  434s  '18  op  '98  J&Di 
43  Oct  1  1920. A&O 


4.30 


4 

14, 

4 

14, 

4 


oma) 


4.60  4. 
4.60  4. 


50%    . 
50%    . 

;4. 

4. 


4.60 


4, 

4, 


t  to  th'e  Const 
Nov.  19  15  elec 
cipal  c  orporat 
ued    sh  all  be  t 


4.60% 

4.60% 

b  4.80  4.60% 

6  4.80  4.60% 


4.50 
4.50 
4.60 
4.60 
4.60 


60 
60 


4.70 

4.70 
4.70 
4.70 
4.70 
4.70 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4.60 

4.60 
4.60 

4.60 

4.60 


ttu- 
tion 
ions 
ax- 


104 

102 

98 

98 

98 

98 

98 

100 

100 


94 


LOUISIANA 

58  Port  Comm'n  '20-'54  A&O 

5s  Port  Comm'n  '24-'59  J&J 

5s  Port  Com  '2.3-'55...J&D 

4349  Ref  1918-1964 F&A 

4349  Pt  Comm  '25-'57.M&S 

Atchafalaya  Levee  Dist — 
59  Ref  1949  op  1939.  M&S 

Bogsier  District  Levee — 
6s  1922  opt  1912 M&N 

Caddo  District  Levee — 
5s  1951  op  1941 J&J! 

Fifth  District  Levee —  1 

5s  1950  opt   1940 J&J 

5s  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 
5s  Oct  15  1963 A&015| 

Lafourche  Basin  Levee —       | 
53  Jan  1954  opt  1944_J&J; 

Lake  Borgne  Dist  Levee —     j 
5s  Dec  1952  opt  1942-J&Di 

New  Orleans— 

73  g  G  S  &  D  S  July'22J-Q' 

53  Premium J&J  f 

5s  Premium  (dr  num).J&J/ 
43  Floating  debt  '48. A&O 
43  Constitutional  '42. J&J 
49  Public  Impt  1950  opt 

1942  (old  I.SS) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist^ 

59  July  1959  opt  1929.J&J 

Plaquemine  Parish  E  Bank — 
53  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — -       i 
D  63  1944 M&N 

Red  River  A  &  B  B  Dist—     I 

5s  1950  Series  B A&O^ 

5s  Mch  1953  op  '43.. M&S 
5s  1965  Ser  D F&A 

Shreveport — 

iUs  WW&Sew'18-'54  J&J 


10534 
10234 
ino 

103M 


100 
100 


105 


330 
75 
95 

9334 


107 


101 
101 


109 


330 


95^ 
9354 


60 
,70 
,60 


4.60 
4.60 
4.60 
4.60 


4.40 
4.40 
4.40 

4.60 
4.60 


4.60 
4.60 


4.50 
4.50 
4.50 
4.40 
4.50 


103 


100 
100 
100 


6     5%;4.60% 


oftoJ't?^f^!i'  J  t^'^X?^!^^-  s«  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  9  1903  and  which  went  into  effect  Apr.  23  1903,  bonds   issued 
aiier  inai  aate  Dyfcbtate  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis,     s  Sale  price. 


Sept.,  1917. 
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Bonds 


MAINE 
5s  June  1  1919 J&D 

43  Sept  1  1918-1953---M&S 
4s  Highway  1918-1936_M&S 

Auburn— 3Ms    1925 J&J 

p»  4s  1935  &  1940 J&J 

Augusta — 

-  4s  Ref  1918  to  1919--F&A 
Bangor — 4sRef  Water'35J&J 
^'44s  Fund  '20-' 30  tax  ex  .J&J 

Bath  4s  Ref  1941 J&D 

Belfast-  4s   1918 F&A 

Biddeford  4s  '18-'35.- .M&N 
Cumberland  Co  3>^s  J'ne  '21 
Gardiner  Water  District— 

4s  Jan  1934 J&J 

Kennebec  Water  District 

3>^s  g  1920  &  1925_-IVl&N 
Kittery  Water  District— 

5s  Jan  1918  to  1938_--J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  11929 F&A      99 

4sCityHalll926to'45A&0      99 

4sHghSchl937 99 

33^s  g  Ref  July  1922.  _  J&J      96 
Portland  Bridge  District — 

33^3  July '18  to'39-.M&Sfc    4.25 
Portland  Water  District — 

Bt4s  Funding  1928 J&D      98 

Saco  4s  Apr  1939 A&O  6    4.25 

Washington  County — 

4s  1928  opt  1923 J&J      97 

Waterville — 4s  g  July  1  1927      97 

3J^sSeptl935 M&S      89 


Bid. 


b    4.30 
6    4.30 

99 
6    4.30 
6     4% 
b    4.25 

99 
b    4.30 

97K 

94 

64.40 

100 

99 


MARYLAND 
4s  1926  to  1928 6 

4s  1928  opt  1923 J&J. 6 

4s  Jan  1  1929 J&J, 6 

4s  1918-1929 F&A'6 

4s  Roads  1918-1930 F&A'6 

3^3  July  1919  opt  1914_J&J  6 

3 1^3  Roads  1923  to  1928 b 

Annapolis  43^3  W  W  '42A&0  .. 
Baltimore— 

4Hs  Mar  1  1918-55.. M&S  b 

41^3  Mar  1  1955 M&S  6 

4s  Nov  1  1920 M&N 

4s  Water  1926 M&N 

4s  Aug  1  1951 F&A 

48  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961 F&A 

3^3  July  1  1930 J&J 

31^3  Imp  1940 J&J 

31^3  March  1945 M&S 

33^3  Refunding  1952..  J&J 
3H  Sew'age  Imp  '80. A&O 

3Ms  Jan  1  1927 J&J 

Cumberland  4}^  WW'41  A&O 

4s  Water  1923 F&A 

Frederick — 

4s  1918  opt  1903 J&J 


Ask. 


4.15% 
4.15% 


4.15% 


4.15% 


4.15% 


4.10% 


100 

100 

100 

96 

4% 

101 
4.15% 


4.25  4. 
4.254. 
4.254. 
4.25'4. 
4.25:4. 


15% 
15% 

^^% 
15% 

15% 


25;4.15% 
25  4.15% 


4.30 
4.30 
97 
97 
96  M 


97 

96M 

913^ 

87 

86 

85 


MASSACHUSETTS 

4s  1917-52  (tax  exempt) Var. 

33/^3  g  Oct  1918 J&J 

33^s  gold  Nov  1923... M&N 

3J^sgJuly  1  1935 J&J 

33^3  Water  1942 J&J 

33^3  g  July  1944 M&S 

3s  April  1  1929 A&O 

33g  May  1929 M&N 

33  Met  Sewerage  1936. M&S 

3s  g  July  1  1939 J&J 

33  g  Water  Jan  1  1941  __  J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 43  1924    J&J 

3J^s  March  1935 M&S 

Beverly — 

4s  Sewer  1918-36 A&O 

Boston — 

4Ms  Tun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

4s  Park  1920 J&J 

4s  July  1936 J&J 

4s  Apr' 18-' 37 (tax-ex)  A&O 
43  1918-1939  (tax-ex). J&J 
43  Tunnel  &  Sub  '48.J&D 
4s  Sub  1957  tax  ex. ..A&O 

4s  Sub  1958  tax  ex J&Ji 

4s  Tun.&Sub'59  taxex.J&Ji 
33^3  Imp  Sew'age  '19.  J&J 

33^3  June  1  1923 J&D 

33^3  June  1  1924 J&D 

33^3  June  1  1932 J&D 

33^8  June  1  1934 J&D 

33/^3  July  1  1935 J&J 

33/^3  June  1  1943 J&D 

33^3  June  1  1944 J&D 

33^3  July  1  1945 J&J 

33  Jan  1  1921 J&J 

Brockton,  4s  May  1927  M&Nl 

33^3  Water  1932 M&N| 

Brookline — 

43  Water  1918  to  1923  J&J 
Cambridge — 

48  Water  Dec  1  1917. J&D 
33^8  Water  May  '25.M&N; 

3s  Bridge  1941 P&a! 

Chelsea — 4s  Park  1936. A&O 
Everett— 4s  Sew  1929_-M&S 


983^ 

96 

91 

87 

88 

88 

88 

84 

82i^ 

79  M 

98 

98 

88J^ 

973^ 

98 

9834 

973^ 

92H 

97 

96M 
94 

93M 

933^ 

93>^ 

973^ 

93% 

93 

88K 

873- ■ 

86  J 

83M 

83  J^ 

83}^ 

94 

96M 

90 

98>4 

100 
94 
80 
95 
96 


4.15% 
4.20% 

98 

98 


97 
97 
973^ 


923^ 

83 
88 
88 
85 


T 
Net. 


95 


Bonds 


Fall  River — 

4s  Municipal  1922__.F&A 

33^3  Water  Feb  1930. F&A 
Fitchburg  43  1922 A&O 

33^8  Water  1920 J&J 

Gardner — 

43  Water  1918-1934. M&N 
Gloucester — 

33^3  Water  '17  to  '31.  A&O 

Haverhill— 4s    1927 J&D 

Holyoke — 4s  gold  1927. J&J 

3Hs  Dec  1917- 1932_. J&D 
Lawrence  4s  1924 J&J 

4s  Mch  1  1918-1922. -M&S 
Leominster— 4s  g  1926-A&0 
Lowell-4s  Water  1920. M&N 
Lynn— 4s  July  1927 J&J 

33^8  April  1  1932 A&O 

Maiden— 43  1924 M&N 

33^8  Water  July  1  '24.  J&J 
Marlborough — 4sJuly'26J&J 
Medford — 

4s  Feb  1930 F&A 

Melrose — 4s  June  1924.  J&D 

Methuen — 43    1928 F&A 

Middlesex  County — 

4s  1917  to  1924 J&D 

Milton— 33^3  '18  to  '32. P&A 
New  Bedford — 

43^3  1917 A&O 

43  Water  Apr  1  1926.  A&O 

43  Sewer  1918-41  (tax- 
exempt)  M&N 

33^23    1923 F&A 

Newburyport — 

3Ks  Water  '17  to  '34-J&D 
Newtbn — 

43  Water  Aug  19 35.. F&A 

33^3  Water  Dec  1926.J&D 
Northampton— 

33^3  g  1918  to  1926. ..J&J 
Quincy  43  Sep  3  '18-'22.M&S 

33^3  April  '18  to  '39-.  A&O 
Salem— 48  1918  to  1920.J&D 

4s  Jan  1  '32-' 54  tax-exempt 
Somerville — 

4s  July  1918  to  1919. .J&J 
Springfield — 

33.1^3  gold  1918 J&J 

33^8  School  1935 J&J 

3s  Sewer  1930 J&D 

Taunton— 48  1927 J&D 

33^3  Sewer  Dec  1  '30-J&D 
Wakefield— 

48  Water  1918-1933. A&O 
Waltham — 

33^8  July  1920 J&J 

Watertown- 43    '18-'34-J&J 

33^8  1918  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '18-'24J&D 
Worcester — 43    1922...  A&O 

48  Jan  '23  (tax-exmt).J&J 

33^8  April  1  1922 A&O 


MEXICO 

See  Foreign  Gov'ts  page  49 


Bid. 


Ask. 


98 
91 
98 
92y3 

97 

I    4.40 

97 

97 
.    4.30 

97  5i 

>  4.50 
97 
98M 
97 

91M 
97^ 
95 
97 

9634 
97H 
963^ 

>  4.30 
1    4.30 

100 
97 

4.30 
94 

4.40 

95 
93 

4.40 

99 

4.40 

983^ 

4.30 

99 


To 

Net. 


87 
84  M 
97 
91 

Q7H 

97 
97 
4.35 


4.25% 


4  25% 


983^ 
98H 
4.254.15% 
96 


e  0) 


504.30 
50  4.30 
504.30% 
50  4.30% 


4.60  4.40% 
4.60  4.40% 


MICHIGAN  (See  foot  not 
Alger  Co — 5s  Road  '22.  F&A 
Ann  Arbor  School  District — 

4s  Sept  1917  &  1935. A&O 
Battle  Creek — 

4s  City  Hall  1927-'36.  F&A 
Bay  City — 

53  1920 M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19. J&D 

o4s  Ref  Dec  15  1923-J&D| i 

Calhoun  Co — 

43^3  Road  1918-26. .A&O  6    4.75,4.50% 
Detroit —  |  | 

43  Sewers  Apr  1  '22.. A&O 

o43  March  1  1944-.. M&S 

3.65s  Pub  Imp  1918.. J&J 

33^3  Park  1930 M&S 

oEscanaba  43^s  1918-30  J&J 
oFlint  4  3^3  1918-'39-..F&A 
Grand  Rapids — 

43^3  Flood  Protec'33.M&S 

4s  Water  Nov  15  '29. M&N 
Highland  Park  53  1928.. J&J 

o43^s  Sept  15  1934-.M&S 
Holland — 4s  Ref  '18-'23-Feb 
Kalamazoo — 0  43^3  Sewer 

&  Imp  1918-'25 J&J 

Lansing — 53  1917  to '23.  J&D 

4s  Water  1920 J&J 

Marquette  33^s  1926.--J&J 
Muskegon — • 

5s  Water  1918-'25 J&J 

43^3  W-W  1918-'44-.-J&J 

4s  May  1  1934 M&N 

Muskegon  School  District 

53  1942 July 

Muskegon  County — 

43^8  Jan  1  1932 J&J 

Pontiac — 

43^3  W  W  Imp  '31-'47M&S 
Port  Huron — 4s  Ref'g  1919. 

4s  Jan  1  1932 J&J 

33^8  Park  July  1  '20. -J&J 
Saginaw — 

43^3  Wat  May  1  '25-M&N 

4s  Sewer  July  1918... J&J 

33^8  Wat  Mch  10  '20. M&S 
Sault  Ste  Marie — 

43^3  Bridge  July  1  '20.J&J 

4s  gold  July  1  1932,. -J&J 
Wyandotte— 4^3  1934.  J&D 


Bonds 


4.50 

4.50 

4.50 

4.70 
4.70 
4.70 
4.70 


4.60 
4.60 


4.60 
4.60 
4.60 

4.60 
4.60 
4.60 
4.60 

4.60 

60 

4.60 

4,60 

4.60 

4.60 
4.60 
4.60 
4.60 

4.50 
4.60 
4.30 

4.50 
4.50 
4.50 


MINNESOTA 

AitkenCo43^sDec'17  '24Aug 

Beltrami  Co  4348'17-'24J&D 
53^3  Ditch  1923-34.. J&D 

Braiuerd— 5s  Nov  1919-1929 

Cass  Co— 53  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

43^8  g  July  1  1926 J&J 

4s  g  Water  &  Lt '28.  .A&O 
43  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dist — 

5s  May  1   1923 M&N 

43^3  Feb  1  '40  op  '30. F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

434s  Ct  H  Apr  1924-A&0 

KoochichingCo  53'19-'33J&J 
534s  Ditch  1921-1935-J&J 

Minneapolis — 

4Ms  Impt  1918-1920-J&J 

4Ms     1921-1925 J&D 

iHs  1926-1935 

43^3  g  July  1920 J&J 

4343  Mch  1918-'37--M&S 
43  School  Jan  1927- .-J&J 

43  May  1  1927 M&N, 

4sSchoolJan  1  1935. -J&J 
4s  Improvem't  1937.. J&J 
43  Improvem't  1942-J&D; 

43   1944 A&O 

33^8  School  Jan  1  '29.  J&J 
33^8  Water- Wks  '32-. J&J 

Ramsey  Co — 

33^3  May  6  1921 M&N 

Red  Lake  Co— 53^s'20.A&O 

St  Paul  43^3  Sept  1917. M&S 

53^8  Water  1918 M&S 

43^8  July  1935 J&J 

43^3  Park  June  1  1943J&D 
43^8  Sewer  July  1  '43_J&J 
43^8  Water  Aug  1  '43  F&A 

43^8  Nov  1  1931 

48  Ref  March  1  1939.  M&S, 
4s  Sew'age  July  1  '39-J&J 

48  March  1  1940 M&S 

33^3  April  30  1922. .M&N 

South  St  Paul  53^sref'33  J&J 


Bid. 


MISSISSIPPI 
43^3    1919-1934 J&J 

43^3  July  1  1921-1935--. J&J 

4Ms  July  1  1936 J&J 

43  State  Jan  1  1919 Janj& 

33^3  Refund  Jan  1  1927.J&J|6 
33^8  State  1934  op  '14. .J&J  6 

Greenville  6s  1920 J&J 

5s  Refund  Sept  1927. M&S 

Jackson  53^3  July  1  '33-J&J 

5s  Water  Aug  1  1928-F&A 

5s  Water   1930 F&A 

53  June  1  1932 J&D 

Meridian — 6s  May  '24. May 

5s  Dec  1  1939 J&D 

43^8  Sch  House  1941-J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

53  July  1  1953 J&J 

43^3  Sept  1934 M&S 

Vicksburg — 

5s  St  Impt  1918-'32--F&A 

43^3  Sewer  Dec  1  '28-Dec 

Yazoo-Miss  Delta  Levee  Dist 

6s  1947  option  1917-.J&J 

5s  1924-1954 M&N 

43^3  July  1949 J&J 

4s  1952  option  1922. -J&J 


MISSOURI 

334sCapBldg  '18-'25  op.J&J 

Kansas  City — 

43^3  Sept  1  1930 M&S 

43^3  March  1  1933- -M&S 
4s  Market  House  '24-J&J 

43  Water  1924 J&J 

4s  Park  &  Boul  1924-.J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4  3^8  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 J&J 

43  Bldg  1932 J&J 

334s  Jan  1923 J&J 

3343  July  1925 J&J 

Lafayette  Co  33^3  1921. J&J 

Little  River  Drainage  Dist — 
53^3  Oct  1919-1933-.A&0 

Pettis  County — 

4s  1918  opt  on  1908. -M&N 

St  Joseph  43  1923 F&A 

4s  1924 M&S 

48  1926 M&N 

St  Joseph  School  District — 
43^3  1925,  1930  &  1935... 

St  Louis — 

4  3^3  Bdge-Compl  '35  A&O 

48  Renew  g  1918 J&J 

43  Insane  Asy'm  '28. A&O 
4s  Public  Impt  1928.. J&J 
4s  Public  Bldg  1929..  A&O 
43  WW  Renew  '31.. M&N 
3.65s  Ren  Jun  25  '27_  J&D 
3343  Renew  g  1918-.J&D 

3343  April  1  1925 A&O 

33^3  g  April  1  1922- -A&O 

Springfield  53  '32op'17-J&D 


MONTANA 

Billings  53  1934  op  '29.. J&J 
Bozeman — 5s  '19  op  '09  J&J 
Butte— 

53  Funding  1922-1936  J&J 
Butte  School  District  No  1 — 

434s  1924  opt  1914. -.J&J 


To 

Ask.    Net. 


4.50  4?^% 
4.504?^% 


4.50 
4.50 


4.50 


4^8' 


4.50i4^%, 


4V8% 


4.50^4  ^7i» 
4.8(^4^% 

4.50  4  J^% 
4.50J4^% 
4.504^% 


4.50 


iVa% 


4.52 

4.521 
4.52! 
4.52J 
4.52 
4.52 
4.52 
4.52 
4.52 
4.52 
4.52 


4^8' 

4^Vo 

4Ji% 

4Ji% 

4Ji% 

45^% 

4H% 


4.60 
4.60 
4.60 
4.60 
4.60 

4.50 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 

4.50 
5 


4.40 


4V8% 

4^% 


4.504.30% 
4.504.30% 
4.50  4.30% 
4.504.30% 
4.504.30% 


4.50 


4.30% 


4.60 


4.434.35 

4.45  4.33-/0 
4.45  4.33% 
4.454  35% 
4.4514.35% 
4.454.35% 


b  4.454.35% 

6  4.454.35% 

6  4.45|4.35% 

6  4.454.35% 


6    4  45 

6    4  45 

96 

b     6% 

98 
98 
98 
98 


102M 
99 
97 
97 
97 
97 
95 
99 


96 


100 

b     5% 


4.35% 

4.35%, 

97 

5.40% 

99 
99 
99 
99 


10434 
10034 

99 

99 

99 

99 

97  >i 


94>4 
965| 


4.70% 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5 
5 
5 

4.80 
4.80 


4.20 


4.25 


4.75 


4.70 


»»    '*§*?'?.•  . ^  ?^**  P''*9^--    ,"  Nominal,    o  Tax  exempt;  under  a  law  approved  May  13  1909,  and  which  went  into  effect  Sept.  1  1909,  bonds  Issued 
alter  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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Bonds 


Cascade  Co— 4s'21  op'llJ&J 
Custer  C;o — ()S'25  op  '15  J&J 
DeerLodgeCoSs'  1 9op'09  J&  J 
Great  Kails  58  1918 J&J 

4s  192.}  option  1914. -J&J 
Great  Falls  Sch  Dlst  No  1- 

4s  1925  option  1915. M&S 
Helena  Ss  19;n  opt  1916  J&J 
Helena  S  D  No  1  4J^s'22J&J 
Jefferson  Co  4^3  'IS-'igJ&J 

Kalispell  5s  1933 J&J 

Lewis  &  Clarke  County — 

5Hs  C  H  g  '18  to  '19-J&J 
Lincoln  Co  5s  '32  op  '27.  J&J 

5s  Fund  Mch'31  op'21J&J 
Missoula  4Hs  '24  op  '14  J&J 
Missoula  County — 

4s  Ref  1921  opt  1911.F&A 
Phillips  Co — 

5s  Kef  Dec  1935  op  '33J&J 
Yellowstone  County — 

53  Rof  1918  op  1908.. J&J 


NEBRASKA 

Douglas  Co— 4s  '18-'28  A&O 
3Ha  1922 J&J 

Grand  Isl  4Hs  '25  op  'lOJ&J 

Lincoln— 4Ms  '18  to  '  19  F&A 
4HsRef' 20to'29op'20F&A 
4s  Ref  1919  op  1909.iV\&S 

Lincoln  School  Dsltrict — 
4Hs  1924  opt  1909..iV\&N 

Omaha  4^3  1918-21. ..Mar 
4Ms  Renewal  1924. ..J&J 

4^3  Mar  1  1932 IW&S 

4^3  Refunding  1934-J&J 
4>^s  W  W  Dec  15  '41-J&J 
48  Funding  1918 M&S 

Omaha  S  D  4Ms  1928.. J&J 

4HsJuly  1931 J&J 

4s  Jan  1919 J&J 

So  Omaha4i/^s'24  op'09  J&D 

SouthOmahaSD— 5s  '23  J&J 
6s  Dec  1929. ..J&D 


NEVADA 

Reno — 5s  1924  op  1909. J&J 
WashoeCoSD5s'18to'29M&S 


NEW  HAMPSHIRE 

3}^s  Hospital  1918-'25_.J&J 
Berlin— 4s  Ref  1917-35  M&N 
Concord — 4s    1923 J&J 

3>is  1924  to  1929 J&J 

Dover  33^8  '28-'31 J&D 

Keene— 4s  1917 A&O 

Laconia — 4s   1924 A&O 

Manchester — 

3Hs  Fund  Apr  1  'ig.A&O 

Nashua — 3s  1923 A&O 

Pembroke  4s  '24-'34-..F&A 
Portsmouth  4s  g  Sch  '23J&D 

43  Ref  Water  1932 J&J 

Rochester — 4s  1922 I&D 

Somersw'th— 4s  '17-' 18  A&O 


NEW  JERSEY 

Asbury  P  rk- 5s  1924-J&D 

4^3  Schi  ol  Jan  1943.  J&J 

Atlantic  City— 5s  1925.  J&D 

4Hs  g  Water  1926... J&J 

4Ms  Paving  1938 J&J 

4H9  Water  1944 J&J 

41^8  Jan  1  1945 J&J 

43  Water  1930. J&J 

Atlantic  Highlands — 

49  g  Sewer  July  1  1928  J&J 
Bayonne — 5s  Fund  1928  J&J 
;.  43^3  Funding  1931. ..J&D 

4H3Jan  11933 J&J 

:     4s  Floating  Debt  1928  J&J 

Belleville— 5s  Fund 

fe-      1924-1934-1944. ..M&N 

P"  4^3  Funding  1945 

BeUeville  S  D  5s  '27-44  M&N 
Bergen  Co  5s  Dec  1  '19-J&D 

5s  Dec  1  1944. .J&D 

41^8    1918-1939 A&O 

4Ms  Aug  1918-1938. -F&A 

43  Bridge  '18  to  '24. .F&A 

4s  Court  Hse  '18-'38-A&0 

Bloomfield  5s  '18-'23..M&N 

Camden— 41^8  Wat  '23.  J&J 

43^8  Dock  1930 A&O 

4Ms  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4Hs  1933-F&A 

48   1944 J&J 

Cape  May— 53"T9"3"4V-."j&D 

4Hs    1918-1951 M&S 

East  Orange  4M3'25-45  F&A 

4s   1934 A&O 

43  Water  1933. J&D 

3H3  Water  1933 A&O 

Elizabeth  4J^s  1953... A&O 
4Ms  Sch  Jan  1  1955.. J&J 

4s  1922  op J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4Hs  Road  '53- F&A 

4  J^s  L'd  Purch  '18-'46  J&J 

43    1926 F&A 

4s  g  Park  1938 F&A 

4s  Hospital  1946 F&A 

3.65s  Park  '18  to  '35_F&A 

Fairview — 5s  1944 

Gloucester  Co4)^s'17-'26  var 
Guttenberg — 5s  Ref  Apr  16 

1918 A&O 

Hackensack — 4Hs  1942F&A 

Harrison — 43   1930 J&J 

Hoboken — 4s    1919 F&A 

4:14s  1940 J&J 

3H3  1931 M&N 


Bid. 


100 
100 


100 


100 


97>i 


99 
6     4% 
b     4% 
6     4% 

99 

99 
93 


99 
99 
99 
99  Ji 


b4H% 

h  4.40 
4.40 
4.40 
4.40 
4.40, 
4.40 


A»k. 


I  To 

\Nel 


4.60 
4.60 
,4.60 
,4.60 
.4.60 
.4.60 


40 

50 

50 

50 

50 

50 

50 

4.50 

4.50 

4.50 

4.60 

4.60 

4. GO 


4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 


4.504. 

4.30   4 

4.30 

4.30 

4.30 

4.30 

4.30 


M% 
M% 


4.80 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
96     I 


4.60% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40%, 
98 


4.45 
4.45 
4.45 
4.45 
4.45 
4.45 


64  H% 


4.30% 
4.30%, 
4.30% 
4.30% 
4.30% 
4.30% 


4^% 


b  4.504.40% 
6  4.504.40% 
h    4.504.40% 


4.70 


4.70 
4.70 

4.70 


4.70 

4' 70 

4.70 
4.80 
4.80 
4.80 

4.80 


4H 
4.35 
4.35 
4.35 
4.35 


4.35 
35 
35 
35 
35 
35 
35 
35 
35 


4.40 


4.60 


4.60 
4.50 
4.45 


Bonds. 


To 
Bid.       All.     Net. 


Hudson  Co — 4^8  1948.  A&O 

43^3  Road  1923 -J&J 

4^8  May  1  1950 M&N 

48  g  Park  1959  A  '54. M&N 
43  Coimty  Bldgs  '40.  FA  A 

43  gold  Ref  1935 FA  A 

3J^s  Bridge  '18  to  '20. A&O 
Irvlngton  6s  School  '63. J&D 
Jersey  City — 

5s  gold  aasess  1924.. M&N 
5s  Water  June  1  '21.  J&D 
4J4s  Refunding   1928. J&J 

4  3^3  School  1945 J&J 

4^3  Water  1961 A&O 

4Ms  Sch  Mch  1961. .MAS 
4Ms  Park  Mch  1961-M&S 

4s  Water  1932 A&O 

4s  1935 J&D 

4s  Refunding  1949... F&A 
3H  Refunding    1920.  J&D 

Kearny  4Ms  1936 F&A 

4Ms  April  1962 A&O 

Lodi— 5s    1919-1947 J&J 

Long  Branch  5a  1943.. M&N 

48  June  1  1935 J&D 

Mercer  Co— 43^8  1933.. J&J 

4a  Road  1933 J&D 

33^8  April  1941 A&O, 

Middlesex  Co  43^8'24-'34J&J, 
iHa  Imp  1919-'32...A&0: 
33^8  Bridge '22  to '31.  J&JI 
Montclair  43^8  Sch  '41. A&O 
43^3  H  Sch  Bldg  '44. J&D 

33^8  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 
43^3  1942  opt  1922.. .J&J 
Morristown  4Hs  '18-42.J&D 

Newark — 43^8  1944 F&A 

4^3  Dock  1959 F&A 

43^3  June  1  1960 

4 Ms  Sch  Dec  1  '45... J&D 
4a  Refunding  1923. ..M&S 
43  Sch  House  1959  op  1949 
43  Pa3ValSew'61op'51J&D 

33^8  1929 T&D 

33^3  Track  Elev  '54. F&A 

Vallsburg  43^s  1934. -J&J 

New  Brunswick  4s  '22.  M&N 

North  Bergen  5a  1941-.J&D 

No  Plainfield  53  1917-1954- -^ 

Nutley  58  1933 J&Dj 

Ocean  City — 5s  1944. ..FAAI 
Orange — 5s  1923  to  '32-J&J 

5s  Water  1938 F&aI 

4^3  Sewer  '17  to  '21. A&O 

43^3  School   1943 J&D 

4s  Sch  House  1934... J&D 
Passaic  43^3  1918-'40-.M&S 

43^3  School  1942 J&J 

43^3  Ref  1944 M&N 

33^3  1918  to  1920-..F&A 

Passaic  Co — 4s  '20-'24-.J&J 

Paterson — 5s   1918-'22.A&0 

43^8  1933  to  1944. --M&N 

4  3^3  Feb  1  1945 F&A 

4s  N  C  HaU  '23  to  '32. J&J 
Perth  Amboy  4  J^s  Apr  1944. 

43^8  School   1938 

43^3  Funding '18-'27.AAOi 
Plainfield— 4s  '18  to  '34.  J&D 

4s  School  1959 M&N 

Rahway — 4s  Adj'22  op  M&N 
Ramsey  5s  Water  1921-'40.. 
Ridgefield  5s  July' 18-'31  J&J 
Ridgewood  5s  1918-'26.F&A 
Riverside  5s  1925-'32--A&0 
Sea  Isle  City  5s  1943. . .  F&A 
So  Orange— 43  '18  to  '44. J&J 
Summit  43^s  Sch  1941. F&A 

48  1933 M&N 

Trenton  434s  May  '24.  M&N 

43^8  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

33^3  Sch  Nov  1  1929.M&N 
Union  Co  43^3  1937.. .M&S 

43^3  1942 M&S 

4s  Oct  1  1942 A&O 

Vailsburg — See  Newark . 
Weehawken-4  343Fd'  20 .  F&A 
4}^s  Funding  1917-28.J&D 
West  New  York  63  '36.  M&S 
Wildwood — 

43^3  Sew  1919-1957.. F&A 

NEW  MEXICO 

4M3  ref  1953  op  1933... J&J 
4>^s  Dec  16  '52  op  '22. -J&D 
4s  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919-.M&N 
4s  Fund  1939  op  1919-.M&S 
4s  Highway  1921-1944.. J&J 
Albuquerque  43^s  '29. .M&S 
Bernalillo  Co  63  '22  op'12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21.A&0 

NEW  YORK 

43^3  Highway    1963. ..M&S 

43^3  Canal   1964 J&J 

43^8  Canal   1965. .J&J 

4M9  Highway  1965 M&S 

4^9  Barge  Canal  1945.. J&J 

4a  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946- J&J 
4s  g  High  Imp  Mch  '58. M&S 
43  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mch  1960.  M&S 
43  Canal  Imp  July  1960. J&J 
4s  Canal  Imp  Jan  1961.  J&J 
4s  Canal  Imp  July  1961. J&J 
4a  Highw  Imp  Mch  '61. M&S 
4s  Palisade  Park  1961.. M&S 

4s  Canal  Jan  1962 J&J 

4s  Highw  Imp  Mch  '62. M&S 
4s  Highw  Imp  Sept  '65. M&S 

4s  Canal  Jan  1966 J&J 

4s  Canal  Imp  Jan'67  w  1.  J&J 
43  HighwImpMch'67wlM&S 
43  Palisades  Pk  "67  wl.M&S 
3s  gold  Jan  1  1923 l&j' 


4.45*4.35% 
4.454.35% 
4.454.35% 
4.454.35% 
4.45  4.35%) 
4.454.35% 


4.46 
4.76 


6    5.00 


4.36%, 
4.50% 


4.60% 


4.40  4.30% 
4.40  4.30% 
4.404.30%, 
4.40  4.30%, 
4.40,4.30%, 
4.40!4.30% 
4.454.30%, 
4.4514.30%, 
4.45  4.30% 


4.36 
4.351 
4.35: 
4.35 
4.35 
4.35 
4.35' 
4.35 
4.35: 
4.361 
4.35 
4.60 
4.50 

4.50 


Bonds. 


4.46 

4.45 

4.75 

4.50 

4.50 

4.50 

4.50 

4.50 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.50 

4.60 

99 

4.60 

4.80 

95 


4.35% 
4.35% 
4.60% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.30% 
4.30% 
4.30% 
4.30%, 
4.30%, 
4.30% 
4.30% 
4.30% 
4.30% 
4.40%, 
4.40%, 

100 

4.50% 

4.60% 

96 


4^: 
4.36 
4.36 
4.35! 
4.35 
4.35 
4.35 
4.35 
4.35 
4.36 
4.35 
4.35 
4J^ 
43^ 


6    4.60 
S'V.80 


4.60% 


4.60% 


4.50 
4.50 


4.40% 
4.40% 
;4.20% 
4.20%, 
4.20% 
4.20% 
4.20% 
4.20% 
4.20% 
4.20% 


643^ 


96 
96 
96 
96 
96 
100 


10734 
1075^ 
103 
103 

"99" 

99 

99 

99 

99 
100 

995^ 

99^ 

99 

99 
100 
100 

99 

99 

99 

99 

99 

95 


4.40% 


113M 
109 


105 
103 
101 
101 
101 
101 
101 


101 
101 
1021^ 


101 
101 
101 
lOOH 
10034 
99 


4.75 

4'.50 

4'.  75 
4.50 


4.40 
4.40 


4.50 


4.60 
4.60 


4.76 
4.75 


NEW  YORK  (Concluded) 

3sgJan  1  1956 J&J 

SsgJuly  1  1958 J&J 

3s  g  Canal  Jan  1  1959...  J&J 

Albany  6s  1918  to  '19. .M&N 

4343  Water  1917-34. M&N 

4^8  Oct  1963 A&O 

4J<8  Water  1932 M&N 

4^8  1918-1954 J&D 

4s  Park  1920  to  '30.. M&N 

48  High  Sch  1918-31.  F&A 

334s  Pub  Imp  1918-24F&A 

Albany  Co— 334s' 18-25  F&A 

3}^3  Aug  1  1925 F&A 

43^8  1936-1937-1938. M&N 

Aubu'n-434sDec6'17-'31J&D 

,     43  Water  May' 18-'25  M&N 

iBinghamton  43  •28&'29.F&A 

48  Sew  Disp  •22-'36..F&A 

334s  Bridge  1936 F&A 

Brooklyn— d — 63  1924.  .J&J 

58  Bridge  1919 J&J 

4a  Bridge  1926 J&J 

48  School  1920 J&J 

3Hs  g  1918  to  1937. ..J&J 
334s  g  July  10  1925. ..J&J 

314s  gold  1927 J&J 

3343  g  July  10  1934.. -J&J 

3>^3gold  1936 J&J 

3s  Bridge  1925 J&J 

Buffalo — 7s  1924  &  1925  J&J 
63  Parks  Jan  1  1924.. J&J 
434s  Nov  15  1933-.. M&N 
434sSchNovl5'17-'33M&N 
434s  June  15  1944. J&D  15 
4J^s  June  15  1964.  J&D  15 
4Ji8  Feb  15'62  op'32-F&A 
48  School  Aug  1  1929. F&A 
4s  Serial  1918  to '29.. F&A 
43  June  15  1918-'30..J&D 

4s  June  15  1960 J&D 

334s  Park  Reg  1927. .F&A 
334s  Water  1918-35. M&S 

Elmira— 43  1935 M&S 

434s  Water  1918-1945A&0 
3}4s  Redemp  '18  to  '21  J&J 
ErleCo4  3^s'18-'36tax-ex  J&J 
dFarRockaway  5s  '18-' 21  J&J 
Franklin  Co  434s'31-'40  M&S 
Fulton— 3.40s  '18  to  '29  J&D' 
Geneva — 4s  Water  '26. A&O 
Glena  Falls— 4343  ref  seweri 

Aug  31  1918-1928 F&Al 

Haverstraw4.12s'18-'37M&S 
Hempstead-d-4s  g  1923_J&J 
Herkimer— 4349' 17-'27  M&N 
Hornellsville^-334s  '21-F&A 
Hudson — 4s  Wat  '18-'22  July; 
434s  High  Sch  '25-'32  A&O: 
Irvington  4.103  '20-'36.A&O' 
Ithaca  4.30a  '27  op  var.. J&J 
4343  Ref  Water  1942.  .J&J 
Jameat'n  4s  Mch  20  '43. A&O 
dKings  Co  4s  May  1  '18-'44 
Kingston  3^3  g  '17-'36.  A&O 

4348  1918-1925 A&O 

Long  Island  City — d 

4343  1918  to  1923. -.M&S 

43  Water  Sep  1  1920. M&N 

334s  Wat  May  1  '20. M&N 

Madison  Co  434s'18-'29  Febl 

Middleport  4.35s'17-'42  J&D 

4.35s  sewer  '17-'39-_.J&D 

Middletown— 3  J43'31  -  .  F&A 

Mt  Vernon  4343  '31-'43-  A&O 

43^3  Sch  1962-'73-..M&N 

43  Sewerage  '50-'55- .  M&N 

Nassau  Co — 4  34s  '20-'29  J&J 

4Ms  1938-1943 J&D 

3343  Court  House  '30  M&S 

Newburgh  4343  '18-'34-F&A 

NewRochelle434s'18-22M&N 

4^8  Mun  Imp  '19-35M&N 

4s   1918-1930 M&N 

3343  1918  to  1933 J&D 

New  York  City — 

434s  June  1965 J&D 

4}4s  June  'IS-'SO J&D 

434s    1963 M&S 

4343  (old)  May  1957. M&N 
434s  (new)  Nov  1957  M&N 
434s  Corp  stock  1967. J&J 
434s  Corp  stock '18-'32  J&J 
434s  (new)  Nov  1917  M&N 
4>i3  1960  opt  1930. ..M&S 

4K3  I960 M&S 

4^9  Mch  1  1962 M&S 

4  3^8  Mch  1  1964 M&S 

4  Ms  April  1  1966 A&O 

43  Various  1936 M&N 

4a  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57.  .  M&N 

4s  Nov  1958 M&N 

43  May  1959 M&N 

334s  Exempt  1922. -M&N 
3343  Bklvn  M  Sew  '27  J&Jj 
334s  g  D'k  1927  Ex. M&N 
3343  g  Exempt  1941. M&N 
334s  Exempt  1942-.M&N 
334s  R  T  1948-1950-M&N 
3^28  g  Exempt  1952. M&N 
3343  g  Exempt  1953. M&N 
3343  g  Exempt  1954. M&N 
334s  g  Water  Ex  '54. M&N 
334s  Exempt  1955. .M&N 
3343  Stk  April  1  '64. .A&O 

3>^3  Nov  1  1929 M&N 

3.30s  Co  '18-'21  Ex... J&J 
3s  g  Dock  1924  Ex.. M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — 4s  Nov  1921 
4.10%  Sewer  1935-40-J&J 
4348  School  1921-26.- F&A 

334s   1942-1945 M&N 

North  Tonawanda  4s'24A&0 

434s  1918-1925 J&D 

Oneida  Co— 3343  '18-'28F&A 

Onondaga  Co  3s  •18-'29.J&J 

434a    1918-26. .J&J 


T» 
Bid.      Ask.    Net. 


95 
95 
95 


99 
99 
99 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
30 
30 
30 
30 
30 
30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


30 

30 

30 

30 

30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 


4.504.30% 
4.504.30% 
4.504.30%, 
4.50  4.30% 
4.50  4.30% 
4.504.30% 


102H 


10134 
b    4.35 
lOlHi   lOlM 


lOlM 
lOlM 
101  H 


101 J^ 
lOlJ^ 
101?< 


b    4to4.30%, 
10034 


97M 
97^ 
9734 
9634 
97M 


92H 
93 

93?^ 
93Vs 
93>g 


97^ 
97M 
97^ 
97M 


lOlM 


93M 
94  M 
94 
_  9434 
4.60,4.25% 
4.504.20% 
4.45:4.26% 
4.45  i. 25% 

4.50: 

4.50 

4.604.25% 


4.50 

83 

83 

8234 

83 

4.46 

4.45' 

4.40 

4.60;4.26% 


.25% 
91J^ 
8434 
3534 
84M 

.25% 
4% 


30 

30 

35 

35 

35 

30 

30 

4.30 

4.50 

4.50 


4.30 


4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 

4.30 
4.30 
4.30 
4.30 
4.50 
4.60 
4.40 


30 

30 

30 

30 

30 

30 

4.30 

4.30 

4.30 

4.30 

4.30 


50 

50 

50 

50 

50 

4.50 

4.30 

4.30 

4.30 


b  Basis,     d  Now  part  of  New  York  City,     /Flat  price,     n  Nominal. 


SspT.,  igi7.) 


STATE  AND  MUNICIPAL  BONDS. 


53 


Bonds. 


Orange  Co  3 Hs' 18-24.  Feb  1 
Ossinlng— 4}^3  •18-'42-M&S 
Oswego  4Ms  •20-'29..M&N 

3^a    1918-22 A&O 

PennYan  4.353 '17  to'31  Oct 
Po'keepsie  4^3  1922... F&A 
3J^3  1918  to  1930---M&S 
Putnam  Co  4^3  •18-'29  F&A 
Queens  Co — 43  1917-.. J&D 

43  1927 J&D 

Richmond  Co— d4s  g  '21  J&  J 
Rochester — 4^3  Fdg  Apr  '44 

4}^s  Jan  15  1933 J&J 

4Hs  Municipal  1945. M&S 
4}i3  Sch  1918-1945.. .J&J 

4Hs    1918-1936 J&J 

43  1922  to  1927 J&J 

4s  Imp  Sch  &c  •18-'47.J&J 

43  Jan  1946 J&J 

43  W  Wimp  1947 J&J 

3Hs  Imp  July  1  1924. J&J 

33^3  Ref  1933  op  '13. J&J 

3Ha  Bridge  Sept  1  '21  J&J 

Rockland  Co— 4s' 18-34  M&S 

3Ms  Fund  '18  to  '24. J&D 

Rome  4 Ms  Sept  15  '31  ..J&J 

Rye— 5s  Mar  10  '18-38. M&S 

Saranac  Lake4J^s'18-26M&S 

4.45s  FireHouse' 18  '39J&J 

Saratoga  Co  5s  1918.. -F&A 

Saratoga  Springs— 

4Ms  Park  1918-40. ..A&O 
Scarsdale  43^3  '2a-'45_.J&D 
Schenectady  5s  '18-'33_J&J 

4Hs    1917-1931 A&O 

4}i3  Pub  Mkt  'IS  '30  A&O 

4Ms    1918-1934 J&J 

SchenectdyCo4Hs'42  '58J&J 
Solvay  4^3  1918-40. ..F&A 
Suffolk  Coil4s  •24-'32_.J&J 
Syracuse — 43  Wat  1920-J&J 

4Hs  1917-35  Var 

4s  Refunding  1929.. _J&D 

3Hs  Water  1928 J&J 

33  Water  July  1  1920.J&J 

Tonawanda  4}^s  '18-'42.J&J 

Troy— 4}4s  1917-1925. .J&D 

41^3  School  1918-31-. F&A 

•  43  Water  1918-1925.. J&D 

4s  Sept  1  1926 

3Hs  Water  1918-36^. J&J 
Utica— 41^3    1918-35. .M&N 

43  1918  to  1919 Jan 

3J^3  Nov  1  1917  to  '35  Nov 
Warsaw  Union  Fr  S  D  No  10 

4Ks    1920-1942 Oct 

Watertowu4Ms  1942._.J&J 

4s  May  1  1938 M&N 

33^3  Sewer  '18  to  '27  M&N 

West  Seneca  5s  '18-'38_A&0 

Westch'rCo3J^s'27&'28J&D 

4  Ms  Co  Bldg  1927-44  A&O 

43  Co  Bldg  1920-59- -M&S 

4s  1930  to  1935 F&A 

4}^s  San  Sew  '33-'82-J&J 
White  Plains-4s  '18-'28  F&A 

3}^s  Water  1931 A&O 

41^3  Fund  '21  &  '22- -J&D 
Wolcott4i4sJlyl5'18-'42J&J 
Yonkers — 4s  '18  to  '25.  M&S 
4s  Water  '18  to  '22.. A&O 
4Ms  Mar  1  '27-'56..A&0 
33^3  May  '18  to  '24-. F&A 
5s  April  1  1923-27 


NORTH  CAROLINA 

6s  Construction  1919.. A&O 

43  Refunding  1950 J&J 

4s  Building  1951 J&J 

Asheville  53  Ref  1941... J&J 

5s  School  1943 J&J 

4s  April  1922 A&O, 

Buncombe  Co  5s  '17-'46  J&D| 
4!^s  Funding  1939.. M&S 
Charlotte-OS  St  &  Sew  '29  J&J 
4 1^3  Water  Mar  1935. J&J 
4Hs  Water  Oct  1  '41.  A&O 
4Hs  School  Oct  1  '41.J&J 

4  5^3  July  1  1942 J&J 

Durham-4  !^3Sew&Lt'41J&J 

4)^3  Fund  1921  to  1940... 

53  Water  1920  to  1945 

Granville  Co— 43^s  '39  M&N 
Greensboro — 5sW  W'30J&J 

5s  Aug  1  1942 F&A 

4s  Water- Wks  1954.. J&J 
Iredell  Co  5s  Aug  1  '42.  F&A 
Lee  Co  5s  Road  1952-.M&N 
Lincoln  Co  5s  1943  &  '48  J&J 

53  Bridge  1937-1951. F&A 
Mecklenburg  Co-Gs  '20  M&  N 

5s  Fund  191S-1930-.M&N 

43^3    1943-1947 M&S: 

Raleigh  6s  1918-20 J&Jl 

05  1927 A&O 

5s  Munic  Bldg  1939,. J&J 
53  Water  Wks  1943. -J&D, 
5s  Impt  June  1  1944_J&D 

Rutherford  Co  5.s  '23-'52  J&J 

Weldon  (;,;  Jan  1924-1942. 

Wihnington — 53  F'd  '22.  J&J 
5s  ref  &  impt  1955.. A&O 
43^3  g  Wat  &  Sew  '48  A&O 
43^s  Wat  &  Sew  1952.  J&J 
4s  g  Rei"  July  1  1929-.J&J 

Winston-Salem — 5s  '24  M&S 

5s  gea  impt  1944 J&J 

43^3  July  1  1952 J&J 


NORTH   DAKOTA 

4s  Fund'g  Mar  20  '21. .M&N 
Ward  Co  4  3^s  July  '25.. J&J 


OHIO  (See  foot-note*) 

*Akron— 5s  1923 M&S 

*5s  '19,  '20,  '24  &  '28-Var 


Bid. 


To 

Ask.    Net, 


b  4.50 

6  4.50 

b  4.50 

b  4.50 


4.35% 
4.35% 
4.35% 
4.35% 


4.60 
4.60 
4.60 
4.60 
4.60 


b     4M 


101 
973^ 
98 


6    4.75 


b 

5% 

b 

5% 

b 

5% 

b 

5% 

b 

3% 

b 

5% 

b 

5% 

b 

5% 

b 

5% 

b 

5% 

,40% 
,40% 


4.40^ 
4.40% 
4.40% 


4.30% 


30 

30 
4.30' 
4.30, 
4.50 
4.35 
4.35! 
4.301 
4.30' 
4.30: 
4.3O1 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
30 
30 
30 
30 
30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 
4.50 
4.50 

4.50 
4.30 


4.30 
4.60 
4.30 
4.30 
4.30 
4.30 
4.30; 
4.30 
4.60 
4.30; 
4.30 
4.30 
4.30 
4.30j 
4.30 
4.30 
4.30 

4.50 
4.35 
4.35! 
4.35 
4.50 


4.35 
4.35 
4.35! 
4.50i 
30 
30' 


100 


4.70% 


4.80% 
4.80% 
4M% 
4M% 
4M% 
4M% 
4M% 
4M% 
4M% 
4M% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75' 
4.75 
4.70 
4.70 
4.70 

4'.75 
4.75 
4.75 
4.80 
4.80 


Bonds 


.-I 

1 

4.80 

5 

4.75 

4.75 

4.75 

4.75 

75 

70 

70 

70| 


.4.50 
,'4.50 


Akron  (Concluded) — 

*53^s  W  W  1924 M&S 

*43^WWDec31'18-37J-D31 

43  W  W  1942 A&O 

Alliance  4}is  '27-'32.-. J&D 
Ashland  Co  *53^3  Bridge 

Apr  15  'IS-Oct  1  '23-A&0 

Butler  Co  43^3  '21&'24.J&J 

*43^sFl-Emerg'21-'31M&N 

Cambridge— 4 3^3'18-'34  J&J 

43  1923 J&J 

*5s  Sew  1953 M&S 

Canton— ■►Ss  Sew  1953. M&S 

43^3  Water-Wks  '30. M&S 

43  '21,  '22,  '26  &  '27.F&A 

Canton  S  D  4s  1918. ..M&S 

*53  Apr  8  1954 A&08 

*4.40s  1956 

Cincinnati— *43^sSt  '32  J&J 

*43^s  July   1943 J&J 

*43^s  Park  1953 M&N 

*434s  Sewer  1955. ..A&O 

43  Aug  1   1934 F&A 

43  8  f  1941  opt  1921... J&J 

43  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

33^3  Ref  '56  opt  '36. M&N 
33^3  1938  opt  1918-.F&A 
33^3  Water  '45  op  '25  F&A 
33^3  Ref  1952  opt  '32. J&J 
33  Water  1939  op  '19. F&A 
Cine  S  D  *43^s  1934.A&013 

43  1936  opt  1906 M&S 

33^3  1940  opt  1912. .A&O 

Cleveland  5s  1918 A&O 

*53  St  impt  '17-'19.M&N 
*43^s  St  imp  Feb  1  '34  F&A 
*43^s  St  imp  Feb  1'32F&A 

*43^s  Mch   1949 M&S 

*43^s  Firedep  '18-'55A&0 
4M8ClarkAvBdg  '42.  A&O 

43ia  Bridge  1931 A&O 

4M3  Park  1938 A&O 

4.103  Paving  1930. ..A&O 
4.103  Sew  Const  '30. A&O 
4s  Infirmary  1920... A&O 

43  Water  1920 A&O 

43  Sewer  1925 J&D 

4s  Refunding    1927.. A&O 

4s  Park    1929 A&O 

4s  Park   1931 A&O 

4s  Sewer    1919 M&S 

43  Park   1924 A&O 

43  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  *43^s'..17-'35 

43   1922 A&O 

43  July  1  1932 J&J 

Clifton  (in  Cincinnati) — 

43^3  Water  2d  ser  '22  A&O 
Columbus — 4  i^sSew '  2 1 M  &  S 

43  Dec  1  1927 J&D 

43  Sewer  '33  opt  '13-M&S 
43  Wat-W  '45  op  '20.  M&S 
33^3  1932  opt  1912. .-J&J 
Columbus  S  D  4s  1926.  M&S 
33^3  March  1  1923.. M&S 
Cuy  ahogaCo — 5s '  1 8-'  20  A&  O 
*53  Bridge  19 18-27 -.A&O 
'*53  Ref  1920-1939. ..A&O 
43  Ref  1917  to  1926. A&O 

4s    1917-1941 A&O 

*Dayton— 53  1923-'32.M&N 
*53^s  W  W  Imp  1944.  J&D 
*53  W  W  Imp  1945.. F&A 
*43^3  W  W  Imp  1940.J&D 
*43^8  Edge  1933-1939A&0 
Dayton  S  D  4s  1920. -.M&S 
East  Liverpool — 4s  '40-. J&J 
Elyrla  4s  1918  to  1923. F&A 
43  Water  1924  to  '38. J&D 
Findlay  City,  S  D— 

*5s    1918-1927 J&J 

Fostoria- 4s  1925 M&S 

*5s  W  W  Imp  '18-'40  M&S 
Franklin  Co  4s  '18-'25.M&S 
*53  Pl-Emerg  '20-'29  M&S 
Gallipolis  4s  Aug  25  '20  F&A 

Hamilton  53  1918 F&A 

43^3  1919 M&N 

Hamilton  Co  *4Ms  '43.F&A 
43  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4M  W  W  1936 

Lakewood  43^s  '21-'39.A&0 

i'43^s  Oct  1945 A&O 

53  Park  &  Imp  '18-'41A&0 

♦Lawrence  Co  Ss  1934.  M&S 

Lima  43  Sewer '17  to  '25  A&O 

*43^3  Apr  '18-Oct  30.  A&O 

3^3  Ref  '30  op  '25. .A&O 

Lorain  53  1918  to  '32..  J&J 

*53  W  W  Ref  '18-'27.M&S 

Lucas  Co  4s  C-H  1944. M&S 

Madisonville  (in  Cincinnati) 

53  1932  op  1922 J&J 

Marietta — *43^s'18-'33  J&D 
3^3  1931  op  1911... F&A 
Marion  53  1918  to  '23.. M&S 
Martin's  Fy  5s  '26-'44.M&S 
Mercer  Co — 5s  '18  to  '24F&A 
Middletown4s  '30op'20.F&A 
Montgomery  Co. — 

*5s  Fl-Emerg  '2.3-'42  J&D 
Mu3kingumCo*5sOct  1'  17-23 
Newark  *4Ms  '18-'41-.A&0 
Norwood— 43^3    1925..  J&D 

43  1930 A&O 

Portsmouth — 4s  '17-'24.J&D 
Portsm'thSD33^s'18-22  A&O 
Sandusky  Ss  1918  to  '26  F&A 

43  St  Impt  1918 M&S 

Springfield  Ss  '18  to  '21  M&S 

*53  1931-1934 

43^3  Big  Sep  1  '18-' 21  M&S 

4s    1921-1925 M&S 

Springf'dSD*5s'20  '39.J&J2 
Steubenville  *Ss  '18  '35  M&S 

Toledo— 43^3  1919 A&O 

'*43^s  Gen  Imp  Sept  15  '20 
*4:l4a  Sept  1  1928-.M&S 
43^3  Bdge  '28'33&'38  F&A 
4s   1926 A&O 


Bid. 


105 
98 


A3h. 


To 

Net. 


109 
100 


111 


115 


Bonds. 


4.70 
4.25 
4.70 
4.25 
4.25 
4.75 


4.25 
4.25 
4.60 
4.60 
4.50 
4.50 
4.50 
4.50 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4J^ 
^'A 
4>i 
4.60 
4.60 
4.60 
4.60! 
4.60 
4.60 
4.25i 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.60 
43^ 
iVs 

i% 

43^ 

43^ 

43^ 

43^ 

4H 

4H 

43^ 

4^ 

4.65 

4.65 

43^ 

43^ 

4.60 

4".  60 
4.60 
4.60 
4.25 
4.25 
4.25 
4.25 

4.70 

4.25 

4.70 

4.25 

4.65 

4.25 

4.25; 

4.25 

60 

25I 

70; 

25| 

70| 

4^1 

4.70 

4.25: 

4.60; 

4.25 

4.25 

4.60 

4^ 


Toledo  (Concluded) — 

43  Park  July  1  1942.. J&J 

33^8  Refunding  1930. M&N 
Toledo  Sch  Di8t-43  '23  to  '29 
Warren  Co  5s  1929-'34.M&S 
Youngstown  *5s  '17-' 25  A&O 

*43^s  1919-1957 A&O 

Youngstown  School  Dist — 

*4M3   1944-1947 M&S 


OKLAHOMA 

4  J^s  Oct  15  1924-'33.  A&O  15 

43  Funding  1918-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31-F&A 
Muskogee— 43^3  1925-M&N 

Ss  Nov  1  1924 M&N 

Ss  Funding   1929 M&S  6 


T» 
Bid.      Ask.    NH. 


Ss  Sewer  1936. M&S 

Okla  City— Ss  '37  op  '22F&A 

5a  Water   1936 M&S 

53  Fund  Oct  9  '36.. A&O  9 
5s  Fire  Dept  1934... J&D 

4  3-^3  Sewer  1936 F&A 

4349  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
Okla  Co— 43^3  '24-'33.J&D 
Payne  Co  43^3  '20  to  '29A&0 


OREGON 

Albany  Ss  ref  '31  op  '21. A&O 

Astoria  5s  1953 ..J&D 

Baker  City  Ss  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  Ss  Road 

Apr  1  '19-'24-'29-'34.A&0 
Dallas  City  Ss  '17-'26..M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4)^3'32J&D 
5s  Road  1920-1929.. M&N 
Portland— Ss  g  C  H  '22. J&J 

53  Water  1923 J&J 

5s  g  Bridge  1925 A&O 

43^8  Dock   1943 M&N 

4s  g  Bridge  1934 J&J 

4s  Water  1937 M&N 

Pt  ofAstoria5sHar'24-'29J&J 

Pt  of  Coos  Bay  Harbor  Ss 

Port  of  Portland  5s  '22..  J&J 

43  Dry  Dock  1934 J&J 

Salem— 5s  Sewer'18-'33M&N 


PENNSYLVANIA 

Allegheny— 4s  '22  &  '27.  J&J 
4s  Street  Imp  1937.. M&N 
33^8  1917  to  1931-.. A&O 

Allegheny  Co  4  34s  '43. M&N 

43  Road  1938 F&A 

4s  Road  1939 A&O 

43  Bridge  1942 F&A 

33^3  1932  opt  1922-.M&N 

Altoona — 4s  '34  opt  '14. J&J 
4s  Ref  1936  opt  1916-.J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '17  to  '35 A&O 

Braddock  4^3  '17-'44.M&N 
4s  1918  to  1935 M&N 

Chester— 33^3    1929 J&J 

4s  '37  op  '17  tax-exm.J&J 
43^3  1930-35-40 J&J 

Chester  S  D  43^s'32-'37-'42. 

Easton— 33^3  1928 A&O 

EastonS  D  43'24op '14  F&A 

Erie — 4s  Street  '21  op'  11  J&J 
43^8  Ref  1934  op  '24. .J&J 

ErieSD  4s'18-'38 F&A  b 


5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 


.80% 
.80% 
.80% 
.80% 
.70% 
.70% 
.70% 
.70% 
.70% 


92 
95 
96 


100 
100 

6    4.8014.75% 
6    4.804.75% 


101 
100>^ 


4.10 

4.10 

4.10 

4.10 

4.10 

4.10 

4.10 

4.10 

98 

98 

98 

98 

4.20 


99 
b     5%4.60% 

101>i 

102 

102 
6    4.70 
6    4.70 
b    4.70 


4.25 
4.70, 
4.25 
4.25' 
4.251 
4.25 
4.25! 
I 

4.65 
4.65 
4.651 
4.25: 
4.25 
4.25 
4.25! 
4.25: 
4.251 
4.25; 
4.30' 
4.25| 
4.25 
4.60! 
4.70 
4.251 
4.60 
4.60 
4.25 
4.25 


43^8  1918-1937 A&O 

4M3  Jan  1  1936-1946 
Fayette  Co  4s  Road  '26  A&O 

48  Road  1936 A&O 

Harrisburg — 4s    1920...  J&J 

4s  Aug  31  1926-'32..M&S 

4s  Pub  Imp  '18  to  '36  M&S 

Johnstown — 5s  '21  op. M&N 

43^8  Sept  1  1923 M&S 

43^3  1920,  1925  &  1930 

43  Building  1930  opt  M&S 

Lackawanna  Co  4s  1944F&A 

Lancaster — 4s  July'18-20Q-J 

4s  Street  Im  '38op'28  A&O 

33^3  Sewer  1934 M&S 

Lancaster  S  D  43  May  1945 
LowerMerionTp  4s  ,4  Ms, 4  3^s 
McKeesport  S  D  43^3  1919 

1943 M&N 

Norristown  S  D  4Ms  '43  J&J 
Philadelphia — 43  1937..  J&J 

4s  July  1939- ...J&J 

4s  July  1940 -J&J 

43  July  1942 J&J 

4s  Nov  1943 J&J 

48  Nov  1944 J&J 

48  Jan  1945 J&J 

48  Jan  1  1946 J&J 

43  Nov  1  1966 J&J 

33^3  Water  1931 J&J 

31^3  July  1932 J&J 

33^8  July  1  19.34 J&J 

Phila  S  D  4Ms  '24-'43..J&J 

4s  192.3-1942 J&J 

Pitt.sburgh — 4  3^s'  1.8-'50J&D 
43  May  '25  op  '10-'22M&N 

4s  1918  to  1927 M&N 

4s  1918  to  1939 J&J 

43  1918  to  1936 J&J 

43^3  '18-' 38  taxable- M&N 

3Ms  Apr  '18  to  '30-. .A&O 

Pittsb  S  D  4M9  '22-'27..J&J 

Reading— 4s  '18  to  '28.  A&O 

43  191S-'2.3-'28 M&S 

4s  Apr  '18  opt  1898.. A&O 
48  1921,  1926,  1931 


4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
99 
99 
99 
99 
4.05% 
4.204.05% 
4.15 
99 
4.15 
4.15 
4.20 
98 
99 
99 
4.15 
4.15 


4.10 

4.15 

4.15 

4.15 

98 

993^ 

993^ 

993i 

93 

993^ 

4.10 


99  J4 
993^ 
99!.^ 
9934 
993^ 
9934 
993^ 
993^ 
993^ 
923^ 
923^ 
93 


,25 
26 
.25 
,25 
,50 
60 


4.60 


.40 
.40 
80 


75 


4% 
4% 
4% 


4% 


4.154.05% 

4.20 

100 


100 
100 
100 
100 
100 
100 
100 
100 
93 
93 
933^ 
4.154.05% 
4.1514.05% 


4% 
4% 
4% 
4% 
4% 


4.10 
4.10 
4.10 
4.10 
4.10 
4.10 

4.10J 

4.154.05% 

9934 

993^. 

993^1 

99H\ 


b  Basis,     d  Now  part  of  New  York  City.    /Flat  price,     n  Nominal. 
*v      *  "'subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  issued  after  Jan.  1  1913  by  municipalities 
that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 


54 


STATE  AND  MUNICIPAL  BONDS. 


IVoL.  105 


Bonds 


Bid. 


Aak. 


I  To 

\Net. 


Schuylkill  Co  38  '21  opt.  J&J  b 
Scranton  4Hs  '18-'41-.F&A'6 

4s  1918-1037. M&Sh 

43  1920-25-30-35 A&O  ,6 

Scranton  S  D  4s  1918-'23-       | 

■28-'33 A&O 

3}^9  1918-1932 F&A  fc 

Unlontown  4s'28  tax-exM*;N' 
Wash'n  Co  4J^s  •21-'34.MA-S  6 

4s  1924-1933 Mi'tN; 

Wilke8-Barre3^<$18-'29.F<tA  b 

4s  1918  to  1935 JJkJ  b 

4l4s  Imp  Ser  I  '22  '38A&0  b 

4J4s  1031-1940 J&J  fc 

434s  Imp  1940-1945. -J&J, 6 
Wmsport  3J^s'29  op'09  M&S  6 
York4J4s  1924-1943... F& A  6 
York  Co  3'Aa  1917-32. M&N  b 


4%l    

4.20,4.10% 
4.20,4.10% 
4.20  4,10% 


99 

4.16 

90 

4.05 

99  J4 

4.204 


%.--. 


10% 


4.15  4.05% 
4.154.05% 
4.154.05% 
4.154.05% 

4.05 

4.10         4 
4.10         4 


RHODE  ISLAND 

4sCharit  Inst  1965 M&S 

3>^3gold  S  H  1934 J&.I 

3s  State  II  .July  1938.. .A&O 
Bristol— 3 14.S  g  1930. . .  M&S 
E  Provi(l'ce4sJunel5'47J&D 
Johnston  4  l^s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s  1928 A&O 

Newport— 4Hs  '18-'39.M&S|6 

4sg:ol<l   1927 F&A  6 

4s  May  15  1948 M&N  6 

3Hs  g  High  Sch  1954.J&Di6 
Pawtucket— 4143  1950.. .T&Ji- 

434s  Sewer  1952 J&D  . 

4s  Water  1937 M&N  - 

Zl4s    1922 J&Dl- 

Providence — 4s  g  1921-_.I&J, 
4s  gold  April  1927-._A&Oi 

4s  May   1    1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

3Hs  Sch  &  Br  1929. M&N 
3s  Sew  &  Imp  1929.. M&N 

Westerlv— 4s  1927 M&S 

33^3  Water  Feb  1929. F&A 

Woonsocket  4^3  Fd  •4IJ&D 

iHs  Funding  1944_-M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

334s  Wat  May  1  '31. M&N 


100 


88 
91 


95 

4.55 

4.55 

4.55 

4.5.^ 


973^ 
95 

91M 
92 

89  M 
89  M 
85M 
95 
90 


104 
100 
103 


100 


SOUTH  CAROLINA 

4>4s  Blue  1928 J&J 

49  Refund  1952  op  1932.  J&J 

Charleston — 5s  Oct  '22.  A&O 

4Hs  1928 A&O 

4s  Sewer   1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)  .J&J 
Cheraw  5s  '52  op  '32.. July  1 
Columbia— 6s  1921 J&J 

5s  Ref  Mch  1  1941  ..M&S 

434s  Water  1945 J&JI 

Greenville— 5s  1940 J&Jl 

5s  Street  1942 J&J  I 

GreenvilleCo  4349'40-'55J&J,6    4.804.75% 


100 

99H 
100 

98 

99 

99 

96 
100 


4.45% 
4.45% 
4  45% 
4.45% 


4% 


4.60 


Bonds 


Bid 


96 


4.60 
4.60 
4.60 
4.60 
4.60 


4.70 
4.70 
4.70 
4.70 
4.70 


Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31_J&J 
Spartanburg — 434s  '35. A&O 


SOUTH   DAKOTA 

Aberdeen— 5s  '17-'21..A&0 
4343  Sewer  .Tan  1932. .J&J 

Sioux  Falls  5s  1931 I&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

434s  Ref  1918-1955 J&J 

4349  1938-1955 J&J 

49  Ref    1918-1955 J&J 

43    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 
1931,  1936,  1941,  '51. J&J 
Chattanooga  5s  1920.  A&O  15 
43^s  Public  Imp  1937. J&J 
434s  Rfg  Apr  15  '39A&015 
434s  >Sew&cDec30'41  J&D 

4^9  Park  1942 M&N 

3343  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  434s  '37  opF&A 
Grainger  Co  5s  1940.  __  F&A 
Hamilton  Co  5s  1944. .A&O 

.5s  April  1  1935 A&O 

53  April  1  1945 A&O 

434s    1941 J&D 

434s  C  H  &  Jail  '42. .A&O 
4 Ms  Bdgp  &  Sch  1947  A&O 

KnoK  Co  .5s  1930-1945 

Knoxville — 5s  g  1921. _ A&O 
5s  Refunding  1940.. M&N 
434s  Funded  &c  1937  J&D 
4349  Water-wks  1949. J&J 

4s  June  1  1929 J&D 

Memphis  5.s  July  1954.. J&J 

53  1918-1927 F&A 

4  34s  Refunding  1926. J&J 
434s  Refunding  1939. J&J 
4349  St  Impt  &c  '46. F&A 

434s  Park  1947 J&J 

434a  Street    1947 M&S 

4Ms  1950   J&J 

434s  Park  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  43<g  '59.. J&J 
Nashville — 5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1918-1935 M&S 

5s  Sch  1918-1945 J&D 

43^3  Sewer  1923 A&O 

4143  Street  1935 J&J 


100 

100 

97 


4.70 
4.70 
4.80 
4.80 


6  4.50  4.35% 

b  4.50  4.35% 

6  4.50  4.30% 

6  4.50  4.30% 


b    4.90,4.80% 


4.80  4.70% 
4.80;4.70% 
4.80  4.70% 
4.804.70% 
4.80  4.70% 
4.80,4.70% 


4.76 
4.80 


80 

80 

83 

80 

80 

4.80 

4.80 

4.80 


4.62% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 

4., 50% 
4.50'^o 
14.50% 


4.60 
4.60 
4.60 
4.60' 


Nashville  (Concluded) — 
4  349  Trunk  Sew  19 40. J&J 
4^8  High  .Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24. M&N 

43  Sewer  1927 I&J 

48  Water  1928 J&J 

Putnam  Co  434s  1941.  July  1 
,RobertsonCo49'41op'31  .J&J 
ShelbyCo— 4)4HSch'41.J&J 
48  Court  House  1955  J&J 


TEXAS 

Austin  .5s  1918-1942 J&J 

53SchBg&Hos'52op'32J&J 
4HVo  Refg  19 18-1946. J&J 

Beaumont  .")S  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Clehurne5sWW'52op'32  .J&J 

Dallas— 

5s  .lune  1  1931 J&D 

SsgAug  1928 ..F&A 

4l^s  Sch  1918-1952. M&N 
4s  Water '47  op  '17.. A&O 
49  Water  '18  to  '49. .M&N 
4s  School   1918-'51.-.J&J 

DallasCo4  34sSeplO'51Apr  10 

5s   Viad   &    Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPaso.5sWWPurch'50.A&Oi 
.5s  Fund  1951  opt  '31  .M&S 
5s  School  1955  op  '35_J&J 

Fort  Worth — 6s  1922.. F&A 
5s  Refunding  1920. ..J&J 
5s  Apr  1951  opt  '31. .A&O 
4  3^3StImp'48op  aft'28J&J 
434s  Sch  '48  op  aft  '28.J&J 
4343  Sch'49  op  aft'29.J&D 
4s  Refunding  1941... J&J 

Galveston  5s  '28  op  '08_.J&J 
5s  Lim  debt  1932-1936  J&J 
5s  Grade  Rais  1944.. A&O 
5s  School  1918-1954_M&S 
5s  Wat  &  Sew  1918-34M&S 

.5s  1918-1956 A&O 

4  34sGrad  &c  '48op'28.J&J 
4  J4sGrad&c'49op'29.  A&O 

Galveston  County — 

5s  Bd  Apr  10  '5lop'31A&0 

Harris  Co  4s  '47  op  '17. A&O 

Houston  5s  Comp  '18 I&J 

5s  Sew  Nov  15  1939. M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  •26-'56..F&A 
4Ms  Sept  1917-1952  M&N 
4349  Oct  26  '38  op'28  A&O 

SanAntonio-6sg'  1 8op'07  J&J 

5s  Sept  1918-'53 M&S 

4349  May  1  1920 M&N 

Port  Arthur  59  1918-56.M&S 

San  Antonio  S  D  53  '56. F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  opt  '22.  .Apr  10 

Waco  5s  Impt  1920. ..M&S 

5s  Nov  1  1934 M&N 

53  Sewer  1937 J&J 

58  Water- Wks  1942...  J&J 
4s  Jan  1  1931 


4.80 
4.70! 
4.70! 
4.70 
4.70 
4.70 
4.70 


4.75 

4.75 
4.75 


99 
99 
99 

5% 
5% 
5% 
5% 
5% 


99 

6     5% 


UNITED  STATES— Se 

U.  S.  Possessions — See  Fore 


UTAH 

59  Capitol  Bldg  1934.. .J&J 
43^s  Capitol  Bldg  1935.  A&O 
4s  Capitol  Bldg  1934.. -J&J 
49  Capitol  Bldg  1924... J&J 
3343  Refunding  1918... J&J 
33^3  Refunding  1920... J&J 
Box  EIderCo4}4sSch'32F&A 

Ogden— 434s  1929 J&J 

434s  Refunding  1932_J&D 
434s  Ref  Wat  1933.. M&N 
4s  Ref  1921  opt  1911.  J&D 
Ogden  S  D  4s  '22  op  '  12. J&J 
Salt  Lake  City  4}4s  '24. J&J 

434s  May  1  1934 M&N 

43RefundJan  1921... J&J 

434s  ref  1934 M&N 

43  Water  '20  opt  '10. A&O 
4s  S  &  W  '25  opt  '15.  A&O 
Salt  Lake  City  S  D  4s  'SOJ&J 

434s  Feb  1  1932 F&A 

4349  Aug  1  1933 F&A 

Salt  L  Co  4343  '26op'16  F&A 


VERMONT 

Barre— 334s  '22  op  1918. J&J 
Brattleboro — 4s  1918.. -J&J 

4.75  Burlington— 4.3  1919 J&J 

4.75  IMiddlebury  4s'41op'21  M&N 
4.75'  Montpelief  4s  '19  op'04.A&O 
4.75:  Rutland— 43  g  1924. ..MAN 
4.75 
4.75 


-J&J 


4.50 
4.70 
4.70' 
4.70 
14.70 
I4.70I 
4.70i 


VIRGINIA 

63  deferred  ctfs  1871 

Brown  Bros  ctfs._ 
3s  "Riddleberger"   1932  opt 

1900 J&J 

33  Funded  debt  1991.. -J&J 

Danville— 4s  Refg  1931. J&J 

4}is  Ref  Aug  1942. .F&A 

Lee  Co— 5s   1918-'41-..J&J 

Lynchburg — 5s  '26  op.. J&J 

434s  Ref  June  1  1927.  J&D 

434s  Pub  Impt  1939.. J&J 

4Hs  Pub  Impt  1946-.J&J 


e  page 
Ign  Go 


b    4.40 

102 
6    4.40 
6    4.40 


97 


Aitk 


To 
Net 


.4.70 
.70 
.70 
.70 
.70; 
.70, 
.70 
.4.70 
.4.70 


Bonds 


100 

100 

100 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 

101 

4.70% 


19 

Tt.  p. 


4.30% 

104 
4.30% 
4.30% 


4.70 

4.70 
70 
70 
70 
70 
60 
60, 
60 

4.7 

4.70 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


49 


98M 


6    4.70  4.50% 


97 
97 


95 

093^ 

99 

98 

99 

99 


88 
77 
93 
94 


99 
99 


49^ 

90 
79 
97 


4.75 
4.75 
4.75 
4.75 
4.75 
4.751 
4.80 

4.50 
4.50 
4.50I 
4.50, 
4.50, 
4.50 
4.50; 

4.50 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 


4.70 
4.60 
4.60 
4.60 
4.60 
4.60 
4^ 

iVs 
4V% 
4H 
4^ 


4.60 


4.80 
4.60 
4.60 
4.60 
4.60 


Lynchburg  (Concluded) — 
4s  Ref  Oct   1934 J&J 

i\ewport  News  4349  '48  J&D 

4  yjH  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— .58  Ren  1923. J&D 
434s  Munic  Impt  '42  M&S 
4343  Renewal  1941. .A&O 
4349  Imp  July  1940. -J&J 

48  July  ]  1932 J&J 

4s  Water  Oct  1  1934.  A&O 
4s  Impt  March  1936. M&S 

Petersburg  434s  1952.. A&O 
Portsmouth— 434s  1940  F&A 
4343  Imp  Oct  1  1942. A&O 
434s  Sch  &  Sew  1938. J&J 
Richmond  .5s  '20  to  '22. J&J 
4312S  Pub  Imp  1949. ..J&J 
4s  1920  to  19.30- J&J 

49  1938  to  1943- J&J 

4s  1924 .J&J 

4s  Jan  1  1926... J&J 

43  1938 J&J 

49  1941 J&J 

49  Jan  1  1942 J&J 

4s  1943 I&J 

Roanoke  4  34s  Ref  1936. J&J 
434s  St  Impt  May  1940... 
4343  Pub  Bldg  1941. M&N 
434s  Pub  Bldg  1944 -M&N 

4s  St  Impt  1936 I&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  58  1923-46_J&J 


WASHINGTON 

Aberdeen  5349  '22-'31..J&D 

Bellingham  .5s  1926 A&O 

Clallam  Co— 434s  1921  M&N 
Clarke  Co  .5s  '35  op'25.Jan  1 
Everett  5s  July  15  1931. J&J 

5s  June   1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  19.35 F&A 

434sHarb  opt  '22-'30  Novl 
Lewis  Co  5s  1923-32... M&S 
Pierce  Co  5s  ref  '25op'15A&0 
43  Ref  1926  opt  1916. M&S 
Port  of  Seattle  5s'18-'55M&S 
4343  Jan  1918-1955. ..J&J 
Seattle — 5s    1918-1930. .J&J 

43^3  Sewer    1927 M&S 

4Ms  Water  1931 J&J 

4343  Park    1931 J&D 

4J^s  Light  ext  1932. .J&J 

48  Lib  Oct  15  '22.A&015 
4s  April  1  1929 A&O 

Seattle  SD  Nol  4  ^8'24  M&N 
434s  Mar  '18  to  '31. -M&S 

Snohom  ish  Co  53 '  3 1  op  af  t '  2 1 

Spokane  5343  Fund  '18. F&A 
5s  Park  Dec  1  1927. .J&D 
434s  Bdge  Const  1931  J&J 

4343  Water  1935 J&J 

434s  Park  1962 J&J 

43<i3  Bridge  1918-36. .J&J 
4s  Water  July  1  1925. J&J 

SpokaneSDNo814J^9'29J&J 
434s  May  1  1931 M&N 

49  Aug  1  1918-1922. .F&A 
Spokane  Co  49  '21  op' 11  J&D 
Stevens  Co— 4  34s  '29  op  '19. 
Tacoma — 5sgFeb  15  '20  F&A 

5s  Refunding  '18-'33.J&D 
4^3  Lt  &  Pow  1929. -J&J 

4Hs  Refdg    1931 A&O 

Tac  S  D  No  10  43^3  '20  F&A 
WhatcomCo434s'22op'12J&J 


WEST  VIRGINIA 

Charleston  434s'41  op'27  J&J 

ClarksbgSD  5s'41  op'21  M&S| 

Hancock  County — 59  Granti 

RoadDist  '46  op '32.M&N| 

Huntington  5s  1944 Oct 

Martinsburg5s'43op'29Decl 
Mercer  Co  5s '44  op '24  A&O  15 
Parkersburg  4s  Wat  '29  June 

4349  June  1  1933 J&D 

Wheeling — 6s  1924  op. -Nov 
5s  City  1919  op  1906-July 
434s  Bdge  '24  op  '06-July 
43  Ref  1918  to  1936--July 


I 
Bid.    <  Ask. 


To 
Net. 


4.904. 

4.904 

4.904 

4.90  4, 

4.904, 

4.904. 

4.904. 

4.904. 

4.904, 

4.904. 


70% 

?S| 

70% 
70% 
70% 
70% 
70% 
70% 
70% 


100 
100 


105 
105 


109 
109 
4.80,4.70% 
4.80  4.70% 
4.80:4.70% 
4.80l4.70% 


100 


4.60 


4.70 
4.80 
4.80 
4.8a 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.75 
4.75 
4.75 
4.75 
4.7& 


80 
80 

4.75 


.70 

.70 

.70 

.80 

.80 

.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 

4.70 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.75 
4.75 

4.90 
4.70 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


WISCONSIN 

Appleton  4Hs  1918-32_F&A  64^%  4.60% 
Fond  du  Lac,4343  '17-'35---l64^%l4.60% 
Green  Bay  4349  '19-'33-J&J  64M%'4.60% 
49Refdg  1918  to  '20_-J&J  b4^7o4.60% 
Kenosha— 3 343' 19  op'09  J&J  b4?i%  4.60% 
Lacrosse  4Ms'32  op  '22  F&A  64M%'4.60% 
4s  Water  '31  op  '21--J&D  bi%%\4.&07o 

334s  Refdg  1919 A&O  64M%!4.60% 

Langlade  Co  43'18to'23Junl  b4M%4.60% 
Madison— 43  Oct  1931.A&O,64M%!4.60% 
Marshfield  414s  '22-'32-J&J  64Ji%4.60%    ... 
Milwaukee —  \  I 

434s  W  W  Jan  •18-'32-J&J 4.45 

4J4s  Parkl918-1935.-J&Ji.. 4.45 

4s  Viaduct  1918  to  '26  J&J 4.45 

3343  July  1918  to  '21. J&J - 4.45 

Milwaukee  Co  4s'18-'25M&s! .14.45 

Oshkosh  4  34s  1918-34.. F&A  64 M%  4.60%!  --. 
Racine  4 343  Ref  '  18-'30-  F&A,64M  %'4 .  60%  |  .  „ 
4s  School  1918-1923-F&A  64M%4.60%  -._ 
334s  Sch  '19  op  '09-July  1,64M%4.60%!  -.. 
Racine  Co  4s  '18  to  '23-F&A!64M%  4.607o 
Wausau— 4343   '18-'33-A&0  64M%4.60% 


WYOMING 

6s  Insane  Asy  1918-21_-Janl  100 
63  Pub  Bldg  1919-28- --July  103 
Cheyenne  53 '31  op '11- F&A  I   lOP 


100  J^ 

105 

101 


6  Basie.         /Flat  price.         n  Nominal. 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  New  York  City,  Brooklyn  and 
Canadian  institutions,  and  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are 
nominal.     An  asterisk  (*)  denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions'^they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertsing  Columns 


ALABAMA — Nat.  banks    June  20;   State  institutions  latest  retuns. 


Birmingham — 

Amer  Tr  &  Sav  Bk. 
Birming'm  Tr  &  S. 
First  National  Bank 
Traders'  Nat  Bank- 
Mobile— 
First  National  Bank 
Merchants'  Bank.. 
People's  Bank 


Montgomery — 

Exchange  Nat  Bank 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Capital  Nat  Bk... 
Alabama  Bk&Tr  Co 
SuUivan  Bk&Tr  Co 
Union  Bk  &  Tr  Co. 


Capital. 


500.000 

500,000 

1,500,000 

250,000 


300,000 
150,000 
150,000 


300,000 
1,000,000 
500,000 
200,000 
300,000 
250,000 
100,000 


Surplus 
<&    Profits. 


301,586 

747,808 

1,618,222 

77,294 


693,333 
262,909 
346,871 


nl02,274 
n261.072 
nl01,569 
tlS,812 
30,000 
26,654 
50,000 


Gross 
Deposits. 


4,950,909 

8,560,383 

16,802,494 

1,646,194 


7,380,701 
3,040,103 
2,791,085 


n87 1,997 

n2, 65 7, 141 

n3,170  010 

«564,421 

520,000 

318,495 

782,795 


Par. 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
135 
250 
230 
125 

Per 

380 
305 
210 

Per 


Ask. 


share. 

150 

265 

250 

135 

share. 

385 
320 
225 

share. 


ARIZONA— A''ai.  banks  May  1;  State  institutions  May  1. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
150,000 
100,000 
500,000 


232,449 
236,592 
105,194 
661,976 


2,291,755 

3,220,375 

1,287,475 

e3, 816, 088 


100 
100 


Per 


share. 


ARKANSAS— iVoi. 

banks  June  20;    Slate  institutions  latest  returns. 

Little  Rock- 

Per 

share. 

Bank  of  Commerce 

300,000 

131,589 

3,323,389 

25 

43 

46 

England  Nat  Bank. 

200,000 

52,494 

877,896 

100 

120 

125 

Exchange  Nat  Bk.. 

300,000 

267,117 

2,520,033 

100 

175 

185 

German  Nat  Bank. 

750,000 

118,914 

4,382.472 

100 

116 

120 

People's  Sav  Bank. 

100,000 

37,071 

961,884 

26 

50 

60 

Bankers  Trust  Co. . 

250,000 

20,294 

1,099,993 

100 

110 

115 

German  Trust  Co.. 

250,000 

52,447 

473,907 

100 

100 

101 

Mercantile  Tr  Co.. 

300,000 

52,824 

1,202,404 

100 

140 

145 

Southern  Trust  Co. 

500,000 

175,137 

2,340,298 

25 

30 

31 

Union  Trust  Co 

250,000 

275,664 

1,995,204 

100 

210 

220 

Pine   Bluff— 

Per 

share. 

Citizens'   Bank 

300,000 

182,901 

2,045,439 

CottonBelt  S&T  Co 

100,000 

53,172 

310,234 

Merch  &  Plant  Bk 

175,000 

206,099 

1,971,734 

25 

Simmons  Nat  Bank 

200,000 

nl20,290 

n2,426,261 

100 

CALIFORNIA — Nat.  banks  June  20;    State  institutions  latest  returns, 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank-  . 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Intern' 1  Sav  &  Ex  B 
Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk. 
U  S  National  Bank. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
Oakland  Bk  of  Sav. 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 

Union  Nat  Bank 

CrownCityTr&SBk 
Pasadena  Tr&  SB. 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  Sav  Bk_. 
Farm  &  Mech  S  Bk 
NBDO  Mills  &Co 
People's  Sav  Bank. 
Sacramento  Bank.. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego — 
American  Nat  Bank 
Bk  of  Com  &  Tr  Co 
First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,000,000 
1,000,000 

400,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 


600.000 
1,000,000 
214.500 
500,000 
1,250,000 
423,500 
100,000 


300,000 
400,000 
100,000 
100,000 
200,000 
300,000 
425,000 


1.000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 

200,000 
500,000 
150,000 


323,127 
196,574 


161,035 
n523,707 
n537,277 

«90.000 


51.577 

769,035 

nl76,607 

2,142,067 

2,733,607 

1,664,067 

94,327 

164,189 

135,261 

n481,986 

293,917 

1.761,794 

259,609 

215,076 

1.833,739 

121.229 


442,600 

«908,000 

54,240 

nl42,771 

1,795,730 

70,689 

202,172 


73,997 

s37,000 

sl5,000 

122,258 

8,767 

81,917 
228,926 


305,094 
125,769 
64,340 
1990.332 
178,412 
579,330 

14,433 
<54,177 

nl07,991 

137,900 

n255,670 


6,685,423 
3,270,799 


1,490,565 
n3.050,663 
n4,889.217 
81,500,000 


4,760,755 

16,394,669 

n3,963,134 

17,186,378 

29,452,020 

23,962,589 

7,533,739 

3,534,283 

5,604,967 

nl0554  199 

5,162.691 

54,556,990 

9,037,928 

5,263,636 

27,251,443 

1,741,432 


15,100,100 

si 1750,000 

2,339,802 

n3,859,568 

29,796,785 

2,404,316 

1,067,172 


2,492,267 
•3,000,000 
»957,700 
3,365,027 
1,078,736 
3,007.417 
3,655,383 


8,214.035 
2,850.798 
2,848.889 

t)6.645.614 
4.594,487 

10,085.710 

628,729 
<625,714 

712,931,356 

4,596,674 

n3, 302.926 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 
75 
20 
100 


100 
100 
100 


100 


100 
100 
100 


100 
100 


100 


Per 


Per 
100 
278 


300 


245 
139 


145 
199 


150 
Per 


Per 


share. 


share. 

125 

282 

195 

320 

650 


140 


210 
372' 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  Tr  &  S  B. 

San  Francisco — 
American  Nat  Bank 
Anglo-London-P  aris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

German  S  &  L  Soc. 
Humboldt  Sav  Bk. 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank.  . 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank- 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co. 

San  Jose — 
Bank  of  San  Jose 
First  National  Bank 
San  Jose  S  Dep  Bk 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 

Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 

First  Nat  Bank 

San  Joaquin  Val  N  B 
San  Joaquin  Va  Bk 
Stockton  Sav  Bank 


Capital. 


% 
250.000 
200,000 
100,000 
500,000 

1.000,000 

4.000,000 
8,500,000 
3,000,000 

130,000 
2,000.000 

650.000 
3,000,000 


750,000 

1,000,000 

900,000 

2,000,000 

1,500,000 

300.000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,. 500, 000 

1,500,000 

1,200,000 


300,000 
300,000 
300,000 
100,000 
100,000 
300,000 

400.000 
500,000 
200,000 
500,000 
250.000 
400.000 


Surplus 
&    Profits. 


$ 

e510,497 
401,300 
110,000 
128,639 

456,147 

2,311,268 
8.335,076 
1,222,604 

159,147 
3,889.942 

263,000 
2,023,407 

438,086 
3,613,472 

352,147 
1,294.974 

257.477 
25.143 

306,779 
2,236,341 

239,870 

406,816 
5,120,407 

800,202 

554,939 
2,057,478 

234,797 
301.597 
716.699 
106,987 
99,069 
382,267 

126,787 
167.637 
357.120 
151,299 
307.904 
104,229 


Gross 
Deposits. 


e2, 171, 708 

4,289,632 

!)501,000 

3,454,708 

9,115,969 

60,603,937 
55,650,263 
41,561,013 

2,675,460 
31,183,417 

2,001,100 
23,316,941 

8,172,662 

59,303,766 

9,151,978 

11.883,227 

6,125,216 

3,091,783 

9,925,060 

41.926.296 

2,214,673 

4,375,192 

44,006,768 

12,915,944 

7,338,288 

28.027,140 

3,508,955 
4.555,290 
4,819,638 
1,728,537 
664,645 
3,256,074 

2,129,992 
4.177,066 
1.137.726 
4.030,689 
3,142,414 
1,830,355 


Par 


100 


100 

100 
100 
100 
250 
100 
100 
100 

100 
1000 
100 
100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 

100 
100 
30 
100 
100 
100 

80 


Bid. 


Per 


156 


100 
225 


85 


325 


2300 
Per 


Ask, 


share. 


135 

157 
191H 


242J4 


110 


116 
share. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  June  20;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk 
First  National  Bank 
Colo  Title  &  Tr  Co 

Denver — 
Central  S  Bk  &  Tr 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Denver  Stk  Yds  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
U  S  National  Bank- 
German- Am  Tr  Co- 
Hibernia  Bk&TrCo 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


.  50,000 
100,000 
300,000 
300,000 
300.000 

300.000 
100.000 
500,000 

1,000,000 
100,000 

1.250.000 
250,000 
400,000 
500,000 
100,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


138,929 
116,994 
234,023 
547,669 
105,409 

161,321 

15,474 

1,788,192 

1,358,769 

125,647 

402,129 

101,582 

492,833 

246,379 

3,402 

913,894 

51,549 

25,704 
29,296 

652,507 
133,370 


1,412,696 
935,695 
4,746,620 
4,917,248 
1,818,893 

5,541,186 
789,449 

22,984,220 

22,547,675 
2,374,420 

27,091,718 
3,332,994 
9,903,706 
5,367,946 
1,252,419 

15,206,937 
2,277,741 

721,306 
1,955,402 

10,502,676 
2,788,673 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


CONNECTICUT— 

Nat.  banks  June  20;  State  institutions  Uilesl  returns. 

Bridgeport — 

Per 

share. 

City  National  Bank 

250,000 

n544,647 

n7,215,732 

100 

235 

Connecticut  Nat  Bk 

332,100 

n338,632 

n5.047.584 

100 

230 

First  Bridgeport  NB 

1,000,000 

711,082,626 

nll495566 

100 

208 

Bridgeport  Tr  Co.. 
Amer  Bk&Tr  Co.. 

500,000 

360,366 

6,969,488 

100 

185 

100,000 

40,694 

2,822,670 

100 

125 

Hartford- 

Per 

share. 

Am  Indus'l  B&TCo 

100,000 

121,212 

2,175,336 

100 

200 

City  Bk&Tr  Co.-. 

440,000 

147,591 

4,341,353 

100 

135 

142 

Colonial  Nat  Bank 

500,000 

el47,194 

el, 636, 247 

100 

Conn  River  Bkg  Co 

150,000 

401,309 

3,227,371 

30 

145 

_____ 

First  National  Bank 

1,150,000 

1,025,440 

7,608,277 

100 

217 

Hartford- Aetna  NB 

2,000,000 

2,240,659 

13,946,069 

100 

217 

Phoenix  Nat  Bank- 

1.000,000 

910.737 

14.624,745 

100 

245 

State  Bank  &  Tr  Co 

400.000 

611,640 

6,564,064 

100 

350 

United  States  Bank 

100,000 

362,590 

2,568,063 

100 

600 

Conn  Tr  &  S  D  Co- 

750,000 

1,002,244 

7,957,104 

100 

510 

Fidelity  Trust  Co. - 

100,000 

151,219 

1,640,469 

100 

300 

Hartford  Trust  Co. 

500,000 

662,276 

5,040.499 

100 

465 

Riverside  Trust  Co 

150,000 

159,524 

1.563,276 

100 

235 

250 

Security  Tr  Co 

300,000 

320,147 

2,124.637 

100 

375 

Travplpra  B  &  TrCo 

100,000 

40.029 

1,965,729 

100 

New  Haven — 

Per 

share. 

First  National  Bank 

500,000 

477.424 

3,190,729 

100 

180 

Mechanics'  Bank-. 

300,000 

518,329 

3.559,912 

60 

140 

Merchants'  Nat  Bk 

500,000 

397,232 

3,628,267 

50 

77 

New  Hav  Bk  N  B  A 

1.200,000 

1,463,007 

5,904,133 

100 

200 

203 

Nat  Tradesm's  Bk. 

300,000 

524,390 

1,744,898 

100 

194 

People  s  Bk  &  TrCo 

272,300 

139,492 

3.453,598 

100 

125 

Second  Nat  Bank-. 

750,000 

851.500 

3.051,736 

100 

194 

Yale  National  Bank 

500,000 

498,906 

3,379.324 

100 

180 

Un  &  N  Hav  Tr  Co 

660,000 

684,749 

2,916,230 

100 

212 

*  Sale  price,  a  Capital  paid  in;  authorized  amount  is  larger.  6  This  is  capital  paid  in;  authorized  amount  is  larger;  when  full  paid,  par  value 
will  also  be  increased .  *  Capital  is  to  be  increased,  i  Ex-dividend,  ^i  Ex-rights,  c  Figures  are  of  date  Sept.  12  1916.  sJunel01917.  «March5, 
1917.     I  Dec.  27  1916.     eJune20  1917.     d  Nov.  17  1916.     n   May  1  1917. 


56 


BANKS  AND  TRUST  COMPANIES 


[Vol.  105. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CON  NECTICUT— (Concluded .) 


Surplus 

Oroea 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Aek. 

Norwich — 

$ 

$ 

t 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

36,440 

337,020 

100 

105 

Thames  Nat  Bank. 

1.000,000 

625,844 

1,907,910 

100 

160 

UncasNiit  Bank 

100,000 

28,192 

519,743 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

219,024 

5,313,082 

100 

140 

Manufac's'  Nat  Bk 

200,000 

187,576 

4,108.797 

100 

170 

266 

Waterbiirv  Nat  Bk 

500,000 

437,927 

4,391,239 

50 

*75 

82 

Colonial  Tnist  Co. 

400,000 

557,267 

6,328,833 

100 

190 

Merchants  Tr  Co.. 

100,000 

82,104 

2,210,278 

100 

110 

Waterbury  Tr  Co. . 

200,000 

49,104 

2,794,002 

100 

110 

DE  LAWARE — Nat.  banks  June  20;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank. 

Farmers'  Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

EquitabGu&TrCo 
Security  T  &  S  D  Co 
Wilmington  Tr  Co 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 
1.000.000 


118,810 
96,847 
165,217 
687,379 
882,270 
765,420 
768,714 


Per 

978,652 

100 

120 

2,133,459 

50 

120 

2,428.922 

100 

225 

3.575,743 

25 

82 

3,837,238 

100 

250 

3,809.382 

100 

250 

10.810,039 

50 

123 

share. 
125 
125 
235 
88 
265 
265 
130 


DIST.  OF  COLUMBIA. — Nat.  banks  May  1;  other  institutions  May  1. 


Washington — 

American  Nat  Bk.. 
Columbia  Nat  Bk.. 
Commercial  Nat  Bk 
Bank  of  Com  &  Sav 
District  Nat  Bk... 
Dupont  Nat  Bank. 
Farm  &  Mech  Nat. 
Federal  Nat  Bk... 
Franklin  Nat  Bk.. 
Home  Savings  Bk_ . 
Lincoln  Nat  Bank. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank- 
Nat  Met  Bank 

Rlggs  Nat  Baok... 
Second  Nat  Bank.. 
Amer  Secu  &  Tr  Co 
Continental  Tr  Co. 
Nat  Sav  c%  Tr  Co.. 
Munsey  Trust  Co.. 

Union  Trust  Co 

UnitedStatesSavBk 
Wash  Loan  &  Tr  Co 


600, 

250, 

750, 

100, 

550 

200, 

252 

500 

225 

100, 

300 

1.050, 

200, 

800 

1,000 

500, 

3.000, 

1.000, 

1.000, 

2.000, 

2.000, 

100, 

1,000, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


1)279,609 

1)310,029 

629,134 

1)41,640 

s233,110 

B27.170 

394.903 

210.567 

57,472 

331,144 

185,717 

637.142 

248.592 

1)634.204 

1)2.181.970 

1)234.517 

2.321.919 

1)288.027 

1)1.414.047 

1)512.397 

1)499.842 

51,194 

1)1.309,972 


j3,535.422 

1)2.076.348 

8,771,297 

1601,702 

r  4,753,419 

1)474,759 

1,293.783 

3.207.373 

2.090,289 

5,618,610 

1,317.869 

4,208.337 

902, 2«e 

1)6,380,444 

1)12465,383 

1)2,482,933 

11,733.069 

1)2.581.428 

1)7,316.393 

1)3.992.422 

1)4.335.685 

1.250.214 

1)7.361.491 


100 
100 
100 
10 
100 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


Per 
150 
217 
193 
12 
143 


230 
169 


420 
160 
217 
218 
200 
458 
135 
254 
119 
285 


120 


100    235 


share. 


250 
210 

145' 


245 


230 


490 


260 
123 


123 


FLORIDA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.  . 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350.000 
750.000 
500.000 

250.000 
100.000 
250,000 
400,000 


995,373 
777.390 
337.289 

212,120 

17.090 

e328,492 

562.074 


12,310.764 
9.687.881 
7,046.782 

1.544.091 

490.171 

e2.456.323 

4.235,335 


100 
100 
100 

100 


Per 


share. 


GEORGIA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank 
Central  Bk&Tr  Cor 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Ga  Sav  Bk  &  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank. 
Mercnants'  Bank.. 
Citizens  &  Sou  Bk. 
NatExchange  Bk__ 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 
Conti'l  Bk  &  Tr  Co 

Savannah — 

Citizens'*  South  Bk 
Commercial   Bank. 

Exchange   Bank 

Germania  Bank 

Hibernia    Bank    of 

Savannah  

Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
SavannahBk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


1.000,000 

1,000,000 

600,000 

500.000 

200.000 

200.000 

1.000,000 

1.000.000 

500.000 

1.000.000 

50,000 

600,000 

200,000 

Branch  of  fl 

400,000 

50,000 
100,000 

200,000 
300,000 
100.000 
125,000 
200,000 
250,000 


300,000 
150,000 
250,000 


1,000,000 
100.000 
125.000 
300,000 

200,000 
500,000 
400,000 
250,000 
630.000 
150.000 
500.000 


1,412.664 

645,932 

1.148,979 

nl28,267 

134.691 

38,000 

1,262,307 

1,092,921 

73,200 

1,222,082 

66,170 
558.067 
310.176 
ce  see  retu 
257.570 
225.000 
45,000 

135,000 

rl28.982 

5.789 

148,134 
1)224,639 
1)384.779 


380.734 

n32.694 

18.277 


1.110,847 

52,317 

92,800 

413,002 

269,699 
n237,107 
752,035 
231,830 
758.971 
70,289 
167,000 


14,202.686 

5.975.662 

11.487.943 

nl. 998. 339 

1.083.913 

230.000 

7.890,374 

9,644,958 

448,225 

1,223,306 

797,388 
4,523,759 
1,318,167 
rn  of  bank 
1,524,133 
1,200,000 
987.000 

1,469,782 

1)563,231 

498,067 

567,781 

1)399,922 

D803,979 


6.026,706 

nl  ,041,729 

1,230,962 


11.949,607 

501,429 

857,200 

1,698,901 

1.925,786 
n773,917 
2.658,227 
1.685,166 
5,008,463 
380,867 
2,322,000 


Per 

share. 

100 

275 

285 

100 

148 

152 

100 

307 

312 

100 

108 

110 

100 

150 

165 

100 

100 

105 

100 

222 

225 

100 

210 

215 

TOO 

85 

95 

100 

290 

300 

Per 

share. 

100 

140 

100 

200 

100 

160 

170 

und 

erSava 

nnah 

100 

135 

138 

10 

40 

45 

100 

135 

Per 

share. 

50 

100 

100 

100 

100 

mo 

Per 

share. 

100 

205 

206 

100 

100 

102 

100 

90 

95 

Per 

share. 

100 

100 

100 

100 

100 

100 

100 

ion 

100 

100 

100 

IDAHO — Nat.  banks  June  20. 


Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 

Idaho  Nat  Bank 

Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
100,000 
300,000 
100,000 


204,107 
262,179 
»U2,120 
171,471 
43.004 


3,237,985 
3.360,948 
n376,112 
1,411,170 
1,171,099 


100 
100 
100 
100 


'lLINOIS — Nat.  banks  June  20;   Stale  institutions  latest  returns. 


Aurora — 
Aurora  Nat  Bank.. 

First  Nat  Bank 

German  Arn  NatBk 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  &  Sav  Bk 

Chicago — 

Aetna  .State  Bank-. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  liank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cant  &  Com  Nat  Bk 
Corn  Exch  Nat  Bank 
Depositors  St  A;  S  B 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hibernian  Bkg  Assn 
Hyde  Pk  State  Bk 
Illinois  State  Bank 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  NatBk,. 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic.  - 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSideStateSavBk 

Noel  State  Bank 

Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSavBk 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State.. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
WashingtonPkNBk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCityBk&TrCo 
ChicagoSBk&TrCo 
Cont  &  Com  T&S  B 
Drovers  Tr&  Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  <fe  Trust  Co 
Guarantee  Tr  it  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  <fe  Tr  Co. 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Merchants  L  &  TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pulhnan  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 

LTnion  Trust  Co 

W  Side  Tr  &  Sav  Bk 
Woodl'n  Tr  &  S  Bk 

Elgin — 

Elgin  Nat  Bank 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Com'l  Ger  Nat  Bk. 
Dime  Sav  &  Tr  Co. 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk. 

Quincy — 

Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Ricker  Nat  Bank.. 
Mercantile  Tr  &  S  B 
State  Sav  L&Tr  Co 


Capital. 


$ 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200,000 
400,000 
200,000 
200,000 
100,000 
200,000 
250,000 
21,500,000 

3,000,000 
300,000 
350,000 
750,000 
200,000 
10,000,000 
150,000 

1,500,000 

3,000,000 
200,000 
200,000 

2,000,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 

2,000,000 

2,000,000 
300.000 
200,000 
200.000 
300.000 
200.000 

500.000 
200.000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

3,000,000 
250,000 

5,000,000 
500,000 
300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200.000 
500.000 

2,000,000 
500.000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200.000 


100.000 
200.000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150,000 


300,000 
100,000 
500,000 
200,000 
.000.000 


Surplus 
&    Profits. 


i 

301.817 
169.671 
179.644 
178.844 
134.817 
5.107 


33.500 

244.970 

n31,241 

77.847 

86.271 

33.113 

93.417 

13.126.347 

7,574,441 

103,362 

206,973 

399,074 

59,997 

13,037,943 

2>4,396 

622,666 

1,174.107 

72.029 

42.627 

1,664.909 

80.737 

33,309 

31,260 

447.556 

146.927 

4.679 

100,270 

23,982 

722,414 

78,976 

1.281.071 

1,107.542 

nl04,329 

60,057 

17,279 

111,271 

9.742 

294.473 

43.552 

33.890 

74.631 

102.819 

264.507 

211.000 

51.187 

3.745,949 

273,720 

170.479 

48,007 

n52,562 

60,000 
49,824 

2,872,114 
588,113 
325,314 

2,515.244 
309.465 

5.784.994 
335.286 
222.396 


662.791 

88.750 

506,664 

110.670 

471,494 

197,400 

172.174 

81,349 

41,079 

40,767 

89,874 

8,661,247 

88,833 

217,539 

3,097,290 

305,883 

373,290 

356,507 

68,647 

31,667 

532,891 

81,039 

1.747,117 

224.170 

193.907 


11 


S23.300 
158,497 
194.677 
s25,000 
225.679 
100.264 


n335,249 

1.041.889 

203.777 

562.334 

216.000 

74.362 

t274.191 

372.069 


34.554 

86,417 

n378,179 

94,969 

555.620 


Gross 
Deposits. 


$ 

1,912,106 
2,105,860 
1,713,582 
1,590,570 
1.255,432 
126,206 


714,902 

2,336,170 

n340,742 

2,807,944 

1,540,332 

679,763 

2,444,140 

267676  938 

98,269,963 

1,996,960 

3.739,389 

15,489,062 

2,074,375 

165247  6*9 

3.961.924 

16,120,794 

44,334.683 

1,717,276 

732,713 

30.199.136 

1.538.003 

763,749 

1,003.870 

5,610,767 

1,285,146 

1,089,100 

1,415,034 

729,169 

17,463.040 

1.351.2«6 

27.334,072 

35,805.729 

n3, 602,887 

2,688,970 

1,443,632 

2,122,941 

634,749 

6,432,935 

785,766 

627,968 

1,300,389 

1,622,799 

3,913,742 

3,989,330 

2,839,632 

32,593,688 

4.207,858 

2,854,820 

601,700 

n2, 801, 650 


,100,000 
,183,401 
,563,325 
,676,373 
,375,591 
,876,711 
,353,715 
,459,440 
,535.075 
,885,662 


7,374.710 
821,604 

30.034.660 
1,789,411 

103703355 
2,800,000 
3.059.463 
1.908.773 
659.188 
711.032 
2.735.538 

92.342,907 
1,889,680 
4,377,169 

33,686,937 
6,174,472 

10.850,470 
4.244,244 
2,304,977 
959,051 
8,502.194 
1,212,748 

35,205.798 
5.243,219 
2,618,672 


s635,722 
1,118.735 
1,041,337 

s500,000 
1,664,705 
1,020.987 


n3. 964912 
7,376,251 
2.323.324 
5.790,993 
2,000,000 
1,190.786 

(5,582,911 
2,566,267 


1,976,206 
1,044,119 
n4,953  273 
1,258,171 
5,785,400 


Par. 


100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 

ioo 

100 
100 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 

ioo 

100 

i5o 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 


100 
100 


100 
100 


100 
100 


100 


Bid. 


Nor. 
425 
275 
300 
300 
120 


Per 
108 
181 


215 
205 
108 
105 
259 
415 
160 
170 
224 
151 
452 
340 


203 
135 
123 


138 


150 
294 


105 
247 


245 
127 
160 
144 
169 
113 
107 
166 


298 

305 

114 

117 

102 

106 

275 

225 

159 

163 

415 

422 

350 

125 

133 

110 

115 

250 

148 
118 
190 
255 
145 


325 

178 

165 

i76 

290 

i54 

160 

575 

160 

170 

470 

480 

250 

180 

183 

160 

163 

122 

127 

101 

158 
467 
120 
220 
274 
237 
280 
225 
162 
118 
160 
145 
300 
300 
250 

Per 


Ask. 


inal. 

450 

300 

325 

325 

125 


share. 
112 
186 
105 


111 
170 
263 
420 
164 
180 
235 
155 
460 
345 


210 
140 
127 


142 


304 


108 
251 


250 
130 
165 
146 
175 
117 
111 
170 


152 
122 
195 
265 
147 


163 
471 
125 
230 
278 
242 
285 


165 
122 
163 
150 
325 
310 


share. 


*  Sale  price,     a  Capital  and  surplus  to  be  increased, 
dend.     y  New  stock.     «  These  figures  date  Jime  20  1917. 
31  1915         t  March  5  1917. 


b  Capital  to  be  increased,     g  Capital  paid  in;  authorized   amount  is  larger,     x  Ex-dlv- 
d  April  27  1917.     e  Nov.  17  1916.     <  Last  sale,     n  May  1  1917.     s  Jan.  19  1917.     ft  Dec. 


L 


Sept..  1917.] 


BANKS  AND  TRUST  COMPANIES. 


57 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 
Farmers'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank. 
Ridgely  Nat  Bank 
Sp'gfleld  Marine  Bk 
FirstT&SB.Springf 
Sangamon  L  &  Tr  Co 


Capital. 


100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
100,000 
400,000 


Surplus 
&    Frofils. 


$ 
183,594 
117,111 
223,917 
246,170 
68,667 
250,644 
323,192 

6382,676 

1)226,600 

t!ll6,074 

1)173,859 

477,547 

110,000 

111,530 


Gross 
Deposits. 


1,476,606 
2,047,694 
1,550,983 
3,716,064 
1,105,488 
2,435,697 
1,945,422 

c2,410,745 

!)2, 750,000 

b2, 331, 972 

i)2,807,297 

2,496,941 

1,000,000 

2,729,896 


Par. 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Ask. 


share. 
y28o 
2/150 
2/250 
!/300 
j/145 
2/200 
2/200 

share. 


INDIANA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk. 
Mercantile  Tr  &  S  B 

Fort  Wayne — 
First  &  Ham  Nat  Bk 
Germ-Amer  Nat  Bk 
Old  National  Bank 
Citizens'  Trust  Co 
People's  Tr&  Sav  Co 
Tri-State  L  &  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk 
Indiana  Nat  Bank 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Savs  Co 
Farmers  Trust  Co 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
Security  Trust  Co 
Union  Trust  Co.. 
West  Side  Trust  Co 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
United  States  Tr  Co 


500,000 
350,000 
500,000 
100,000 
200,000 
100,000 
100,000 

900,000 
260,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000. 000 

325,000 

600,000 

100,000 

500,000 
500,000 
300,000 
500,000 


249,769 

454,197 

7t330,090 

110,000 

102,129 

25,639 

53,091 

259,429 
sl69,129 
218,631 
42,000 
118,997 
185,000 

7,471 

69,393 

1,612,276 

1,491,597 

1,143,590 

227,667 

45,000 

30,697 

143,320 

27,569 

450,299 

804,179 

22,435 

676,496 

10,543 

670,104 
381,531 
198,712 
146,919 


o, 
5, 
n5 
2 

1 

1 

9, 
b3, 
5, 
1, 
1, 
6 


807, 

665, 

599 

450 

785 

709, 

390 

671, 
751, 
136, 
868, 
949, 
650,1 


067 
026 
447 
000 
269 
072 
932 

703 
683 
221 
673 
047 
000 


1,001.462 

3,729,363 

20,066,130 

18,275,709 

8,245,335 

3,655,139 

903,721 

1,863,268 

1,601,763 

1,056,389 

13,766,760 

9,080,263 

1,127,764 

4,128,113 

687,429 

3,630,405 
3,502,675 
2,523,292 
4,133,290 


100 
100 
100 
100 
100 


100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 


Per   share. 


Per 


80 
111 
250 
265 
253 
112J^ 
161 
103M 
301 
110 
195 
230 


356 


minal 


share. 


265 
270 


117 


239 
75 


prices 

300 

180 

175 

150 


IOWA — Nat.  banks     June  20;  State  institutions  latest  returns. 


Burlington — 

Burlington  Sav  Bk. 
First  National  Bank 
Germ-Amer  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
National  State  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
AmerTr&  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Davenport  Sav  Bk 
Farm  &  Mech  Sav 
First  National  Bank 
German  Sav  Bank. 
Home  Sav  Bank.. 

Iowa  Nat  Bank 

Security  Sav  Bank 
Scott  Co  Sav  Bank 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co.  . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk 
Iowa  National  Bank 
Iowa  State  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank.. 

Valley  Sav  Bank 

Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
German  Sav  Bank. 
German  Tr  &  S  Bk. 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank.. 


100,000 
100,000 
150,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 
100,000 
200,000 
600,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


33,812 
1)77,291 
520,000 
335,767 
125,990 
»154,440 

288,967 
159,156 

44,647 
517,599 

52,460 
122,094 

79,720 

j)69,437 
b36,320 
207,207 
n219,962 
126,986 

507,000 

131,392 

218,417 

1,058,511 

25,000 
291,589 

40,000 

365,808 

225,567 

8,271 

200,000 

60,857 

288,961 

29,721 

6221,574 

151,550 

40,470 

30,000 

r838,517 

1,884 

47,290 

225,000 

27,199 

r288,437 

178,294 

534,199 

18,000 
9,294 

53,102 
214,049 

78,000 
194,989 
203,227 

74,239 


1,388,880 
1)967,759 
3,400,000 
3,896,898 
1,987,730 
1)1,464,046 

10,878,462 
2,849,342 
1,445,760 

11,135,915 
1,055,193 
2,362,435 
2,499,643 

51,769,231 
1)1,225,924 

3,315,980 
n5, 615, 544 

1,696,251 

5,224,000 

1,917,272 

3,593,983 

13,434,160 

700,000 
3,900,740 

630,000 
5,388,721 
3,576,742 

614,702 

550,000 
2,235,915 
5,931,747 
1,318,305 
68,340,775 
4,413,954 
1,700,000 

900,000 
rl5  679189 

442,757 
1,263,697 
3,408,000 

488,414 

B4, 213, 708 

1,496,442 

«6,553,768 

572,000 
737,965 
1,086.380 
2.147,954 
1,100,000 
2,038,709 
2,108,414 
1,204,703 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
200 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


minal 
158 
177 
144 
272 
174 
177 
140 
Per 


share. 


Per 
300 
275 
285 
395 


290 


365 
315 
125 

Per 


135 
175 

"125' 

165 

*140 


share. 

110 

150 

300 

250 

225 

225 

prices 


share. 

310 

300 

300 

400 

145 

300 

185 

375 

325 

135 

share. 


100 

140 

200 

*135 

130 

170 


IOWA 

— (Conclu 

ded.) 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City- 
Continental  Nat  Bk 

$ 
100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
500,000 

$ 

12,857 

169,466 

25,474 

63,327 

32,240 

142.531 

350,733 

127,620 

44,808 

$ 

9,154 
10,151,886 
1,304,287 
5,071,833 
3,011,744 
1,643,167 
6,396,101 
1,669,487 
1,837,449 

■  No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk 

Nat  Bank  of  Coram 

Northwest  Nat  Bk 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  June  20;  State  institutions  latest  returns. 

Kansas  City- 
Commercial  Nat  Bk  300,000  514,290 
Exchange  State  Bk  100,000  127,497 
People's  Nat  Bank.  200,000  46,869 

Banking  Trust  Co.  200,000         

Kansas  Trust  Co..  125,000  132,000 

Topeka — 

Bank  of  Topeka.  - .  310,000  283,824 

Central  Nat  Bank.  200,000  t)137,223 

Farmers'  Nat  Bank  100,000  32,047 

Merchants'  Nat  Bk  100.000  121,927 

Shawnee  State  Bk.  60,000  39,517 

State  Sav  Bank 100,000  61,932 

Prudential  Trust  Co  100,000  85,000 


7,498,225 

100 

1,650,000 

100 

1,319,472 

100 

250,000 

100 

634,364 

100 

3,560,666 

100 

b4, 342,413 

100 

■    707,786 

100 

2.104,790 

100 

852,090 

100 

1,706,412 

100 

668.000 

100 

Per 
335 
250 
150 
100 
250 

share. 



KENTUCKY— ATaC. 

banks  June  20;  State  i 

nstitutions 

latest 

returns. 

Covington — 

fer 

ahart. 

Citizens'  Nat  Bank 

200,000 

170,172 

1,438,885 

100 

165 

175 

First  National  Bank 

600,000 

208,831 

2,100,848 

100 

130 

135 

German  Nat  Bank. 

350,000 

127,244 

1,750,983 

100 

125 

135 

Covington  S  B  <fe  Tr 

100,000 

55,137 

805,215 

100 

141 

People's  S  Bk  &  Tr. 

100,000 

34,297 

668,919 

100 

115 

Lexington — 

Per 

ahar*. 

Fayette  Nat  Bank. 

300,000 

321,132 

1,786,782 

100 

225 

First  &  City  Nat  Bk 

800,000 

471,517 

2,403,754 

100 

190 

192  i^ 

Phoenix&Third  N  B 

800,000 

108,507 

2,240,267 

100 

127 

Second  Nat  Bank_- 

150,000 

144,732 

644,746 

100 

207  >i 

Louisville — 

Per 

i</»ur< 

Amer-Southern  N  B 

800,000 

195,237 

11,459,164 

100 

128M 

130M 

Citizens'  Nat  Bank 

500,000 

707,864 

7,240,078 

100 

300 

305 

First  National  Bank 

500,000 

198,569 

3,512,763 

100 

al80 

-  -  -    -  .. 

German  Bank 

250,000 

597,640 

4,798,948 

100 

350 

Germ  Insurance  Bk 

250,000 

542,967 

6,047,692 

50 

160 

German  Secur  Bank 

179,000 

197,725 

1,333,637 

100 

195 

206 

Kent  Tit  S  B  &  TCo 

[/2o0,000l 
lfflOO,000/ 

75,470 

1,455,818 

1100 

Uoo 

100 

105 

Lincoln  Sav  B  &  Tr 

350,000 

40,037 

1,081,176 

100 

80 

Louisv  Nat  Bkg  Co 

250,000 

112,047 

2,739,148 

100 

125 

130 

Nat  Bk  of  Comm. 

800,000 

604,171 

8,525,871 

100 

270 

300 

Nat  Bk  ofKentucky 

1,645,000 

1,531,737 

9,109,607 

100 

212>i 

215 

Stock  Yards  Bank. 

100,000 

74,530 

787,814 

100 

175 

200 

Union  Nat  Bank 

500,000 

589,088 

9,193,256 

100 

267 

270 

Fidelity  (fe  ColumTr 

2,000,000 

833,930 

3,834,630 

100 

229 

Louisville  Trust  Co 

800,100 

254,130 

1,809,725 

100 

162 

166 

United  States  Tr  Co 

350,000 

113,867 

858,896 

100 

103 

Newport — 

Per 

shart. 

German  Nat  Bank. 

100,000 

106,927 

851,797 

100 

170 

17i> 

Newport  Nat  Bank 

100,000 

103,747 

888,078 

100 

200 

LOUISIANA — Nat.  banks  June  20;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans.. 
Canal  Bk  &  Tr  Co 
Citizens'  Bk&Tr  Co 
City  Bank  &  Tr  Co 
Commercial  Nat  Bk 
Commercial  Germ 
Trust  &  Sav  Bk. 
Int-State  Tr  &  BCo 
Metropolitan  Bank 
Hibernia  Nat  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  &  Sav  Bk 
Whitney-Cent  N  B-. 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 
Savings  Bank — 
Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contin'l  B  &  Tr  Co 


100,000 
2,000,000 
400,000 
150,000 
300,000 

1,250,000 
750,000 
400.000 
400.000 

1.000,000 
100,000 

2,500,000 

1,500,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


123,561 
719,214 
185,000 
86,288 
681,402 

926,287 
675,473 
236,147 
s89,176 
887,940 
156,065 
1,764,907 
2,102,014 

504,579 

46,402 

54,430 

552,970 

1)268,777 

101,989 

34,362 


2,187,765 
18,903,983 
3,954,966 
3,330,360 
8,008,768 

14,855,684 
7,856,900 
3,262,666 

si, 886, 948 
6,924,397 
1,831,926 

25,619,767 

25,128,900 

7,808,709 

365,675 
1,258,210 
8,800,994 
D  4, 260 ,429 
1,320,408 
2,028,254 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
300 
200 
146  J^ 
170 
450 

238 
242 
150 


191 
190 
255 
357 


Per 


share. 


210 


share. 


MAINE — Nat.  banks  June  20;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&Bkg  Co 
Merrill  Trust  Co... 

Portland — 
Canal  Nat  Bank — 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntile  Tr 
Union  S  D  &  Tr  Co 
USTrustCo 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
250,000 
100,000 


1416,057 

c281,637 

649,422 

515,397 

475,339 
46,387 
514.493 
563.690 
647,379 
319,822 
337,208 
147,097 


1)3.993,720 

cl. 249 ,864 

6,654,847 

4,155,949 


,820,106 
239,124 
,179,218 
,232,037 
,765,940 
,217,742 
957,396 
,762,718 


Per 

100 

100 

300 

100 

100 

Per 

100 

107 

100 

109 

100 

119 

100 

180 

100 

205 

100 

135 

100 

190 

100 

155 

share. 
1.59 

350" 

300 

share. 

108 

110 

121 

185 

210 

140 

200 

169 


MARYLAND— i\ra< 

banks  June  20;  State  institutions  latest  returns. 

Baltimore — 

Per 

share. 

Bait  Comm'l  Bank. 
Calvert  Bank 

500,000 
100,000 

124,104 

1.595,702 

100 

93,298 

3,180,935 

50 

80 

Canton  Nat  Bank. 

100,000 

d30,000 

»1, 150.000 

105 

100 

Citizens'  Nat  Bank 

1,000,000 

2,639,234 

15,472,609 

10 

44 

i^ya 

Commonw'lth  Bank 

200,000 

130,324 

3,502,482 

50 

90 

Drov  &  Mechanics' 

Nat   Bank .. 

600,000 

495,982 

9,697,223 

100 

200 

210 

Farm  &  Mer  N  Bk. 

650,000 

286,161 

3,427,968 

40 

42 

4S 

German-Amer  Bank 

300,000 

183,537 

1,862,692 

100 

112 

115 

German  Bk  of  Bait. 

400,000 

325,714 

2.432,302 

100 

135 

Mercantile  Bank.. 

100,000 

121,732 

1,661,061 

25 

45 

Merch-Mech  1st  Nat 

2,500,000 

2.423,501 

27,795.113 

10 

28M 

29 

Nat  Bank  of  Baltim 

1,210,700 

461,882 

8,797,465 

100 

149 

151 

Nat  Bank  of  Comm 

750,000 

1996,634 

1)8,143,069 

15 

34  M 

sm 

Nat  Exchange  Bank 

1,500,000 

980.833 

8,419,276 

100 

157 

159 

■►  Sale  price,  o  Includes  one-half  share  of  Kent.  Tit.  S.  B.  &  Tr.  com.  stock.  *  Nov.  17  1916.  i  Ex-dividend,  c  Figures  date  June  20  1917. 
n  March  5  1917.  rJuly  3  1917.  s  June  11  1917.  <  Includes  debentures.  uMay  11917.  d  This  is  amount  paid  in  on  shares,  par  value  $100; 
we  quote  per  share,  not  per  cent,     j/ Last  sale,     e  Dec.  27  1916.     /i  Dec.  31  1915.     ASept.  12   1916.    /Common.     (/Preferred. 
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MARYLAND— (Continued.) 


Surplus 

Gtohs 

Capital. 

&    Prof  Us. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 
Nat  Marine  Bank.. 

$ 

s 

$ 

Per 

share. 

400,000 

186,469 

3,409,749 

30 

40 

42 

NatUaBkof  M(l.. 

1,000,000 

684,367 

3,008,780 

100 

139 

141 

Old  Town  Nat  Hk. 

250,000 

138,642 

1,957,263 

10 

14 

Second  Nat  Hank-. 

500,000 

1,136,694 

2,043,739 

100 

250 

275 

Westem  Nat  Hank. 

500,000 

567,690 

3,716,665 

20 

33 

35 

Baltimore  Trust  Co 

1,000,000 

2.383,324 

11,371.936 

50 

157 

Colonial  Trust  Co. 

300,000 

72,974 

1,443,864 

25 

25 

28 

Continental  Tr  Co. 

1,350,000 

1,573.637 

7,136,679 

100 

175 

185 

Fidelity  Trust  Co.. 

1,000,000 

1,428,127 

12,893.861 

100 

305 

M'dl'd  Tr  Co 

1,000,000 

279,737 

2,974.113 

100 

100 

109 

MercTr<fe  Dep 

1,500,000 

3,314,690 

16,677,360 

50 

205 

221 

Equitable  Trust  Co 

1,000,000 

415,894 

7.452,398 

25 

39 

42 

Sa'eDep&TrCo-. 

600,000 

2,821,049 

13.560,545 

100 

680 

Title  Gu  ATrCo.. 

200,000 

231,520 

2.694,918 

100 

190 

Union  Trust  Co... 

500,000 

355,.367 

5,444,419 

50 

100 

Frederick- 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

458,004 

4,330,367 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

154,109 

1,877,784 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,697 

648.474 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

78,304 

1,130.166 

15 

21 

Fr'k  Town  Sav  Inst 

il50,000 

168,699 

1.834,896 

100 

170 

Central  Trust  Co.. 

200,000 

231,214 

1,651,668 

100 

100 

MASSACHUSETTS — Nat.hks.{exc. Boston)  June2(i\  Stateinst.  latest  ret' ns 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth -Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N'tp  B 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  tt  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lth  Tr  Co. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co_- 
EquitableTr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co. 
Fldelity  Trust  Co. 
Hanover  Trust  Co 
Hyde  Park  Tr  Co. 
International  Tr  Co 
Liberty  Trust  Co 
Market  Trust  Co 
Massachus'ts  Tr  Co 
South  Boston  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co 
Old  Colony  Tr  Co. 
Old  South  Tr  Co.  . 
Prudential  Tr  Co. 
Puritan  Trust  Co. 
State  St  Trust  Co. 
Tremont  Trust  Co 
U  S  Trust  Co 


Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 


Brockton — 

Brockton  Nat  Bank 
Home  Nat  Bank. 
Plym'th  Co  Tr  Co. 


Cambridge — 

Cambridge  Tr  Co_. 
Central  Trust  Co_- 
Charles  Iliv  Tr  Co_ 
Harvard  Trust  Co_ 


Deposits  of 

700,000 

250,000 

7,500,000 

1,. 500, 000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 
300,000 

2,000,000 
kl,000,000 

1,000,000 
600,000 

1,000,000 
200,000 
100,000 

1,000,000 
200,000 
300,000 
200,000 
600.000 

1.000,000 

1,578,000 
200,000 
200.000 

1,500,000 
200,000 
250,000 
500,000 
200,000 
300,000 

1,000,000 

6,000,000 
200,000 
200,000 
200,000 

1,000,000 
200,000 

1,000,000 


300,000 
100,000 


300,000 
500.000 
100.000 


100,000 
200.000 
200,000 
200.000 


.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River — 

Fall  Riv  Nat  Bank. 
First  National  Bk. 
Massasoit  -  Pocasset 

Nat  Bank 

Metacomet  Nat  Bk 
Duriee  Tr  Co 


Fitchburg — 

Fltchb'g  Bk  &TrCo 
Safety  Fund  N  Bk. 

Gioucestei — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Glou  S  D  TrCo.. 

Haverhill — 

Essex  Nat  Bank 

First  National  Bk. 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Tnist  Co 


100,000 


banks  date 

314,640 

276,890 

18,470,039 

1,940,679 

3,773,091 

638,586 

1,018.333 

8,669,637 

1,399,102 

330.974 

3,756,960 

1,494,179 

2,658,921 

1,135,207 

3,354,887 

45,889 

65,700 

791,970 

140,447 

106.330 

49,019 

543,371 

480,204 

439,163 

77.040 

45.081 

1,837.769 

360.471 

331,736 

363,969 

55.669 

325.171 

3,137,434 

7,468,442 

41,614 

137,404 

209,967 

1,767,429 

102,972 

1,287,487 


215,460 
31,554 


332,509 

373,899 

93,547 


189,199 
395,144 
236,012 
292,444 


tl40,121 


Sept.  1 

4,082.000 

2,657,000 

126432000 

23.322.000 

54.686.000 

64,224.569 

2,425,000 

120781000 

12,626,000 

63,083,201 

33,440,000 

10,222,000 

21.594,936 

14,221,464 

15,375,492 

2.058,881 

998,078 

20,472,604 

4,972,994 

4,776,207 

1,430,794 

9,622,472 

10,013,585 

5,816,458 

497,691 

1,280,720 

22,228,797 

3,828,536 

2,613,852 

9,175,169 

1,073,664 

4,775,267 

23,091,185 

113137998 

1,358,985 

945,170 

2,084,002 

28,775,277 

1,718,003 

11,243,030 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
I'OO.OOO 


340,112 
420.537 

533,270 
372,219 
549,691 


314,339 
420,874 


154.496 
374.592 
130.984 
367,794 


143.647 
332.621 
430,764 
310,317 
111,567 


1,426,355 
423,277 


2,847.728 
3,010,485 
3,479,143 


2,814,291 
2,380,663 
1,985,717 
3,146,721 


<936,155 


1917 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


100 
100 
100 


100 
100 
100 
100 


100 


Per 
120 
160 
415 

220 
285 
300 
400 
204 
195 
140 
300 
208 
335 
250 
400 
125 
155 
165 


150 
135 
118 


205 
265 
160 


share. 
125 


420 

225 
290 
325 
425 
206 
200 
145 
310 
210 
340 
275 


130 
165 

170 


100 
140 
122 


210 
275 
170 


195 
400 
260 
110 


130 


Per 
150 

125 


Per 


200 


265 
120 


135 


share. 


MASSACHUSETTS— (Continued.) 


ihare. 


3,251,747 
1,633,136 

4,138,659 
2,067,497 
2,848,167 


3,902,323 
3,643.003 


1,364,017 

3,196,721 

913.966 

4.219,288 


1,549,708 
2,696.360 
3,257.000 
1,553,469 
2.521,784 


100 
100 

100 
100 
100 


100 
100 


100 


100 


100 
100 
100 
100 
100 


Per 


Per 
145 
210 

167H 

117 

210 

Per 
145 
250 


Per 


share. 


share. 


share. 


120 


share. 

150 

275 


share. 


Surplus 

Orost 

Capital. 

&     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Holyoke— 

$ 

% 

Per 

share. 

Citv  National  Bk.. 
Holyoke  Nat  Bank. 

500,000 

225,070 

2,759,773 

100 

125 

200,000 

355.966 

3.524,986 

100 

185 

190 

Park  National  Bk.. 

100,000 

106.779 

1.224.955 

100 

100 

105 

Hadley  Falls  Tr  Co 

500,000 

284.998 

4,926,675 



160 

Lawrence — 

P6r 

share. 

Bay  State  Nat  Bk. 
ArllngU)n  Trust  Co 
T,a.wTftnf*fi  Tnist  Co 

375,000 

160,904 
30,274 
68,832 

206,331 

1,741,150 

100 

200,000 

1,202,141 

100 

100,000 

3.580  983 

100 

Merchants'  Tr  Co 

300,000 

4.290,749 

100 

Lowell — 

Per 

share. 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

.300,000 

246,719 

1.761.914 

100 

102 

105 

200,000 

75,872 

1,271,210 

100 

101 

Union  Nat  Bank — 

350,000 

6472,320 

6  3,734,100 

100 

195 

200 

Wamesit  Nat  Bank 

250,000 

124,144 

412,409 

100 

96 

Lowell  Trust  Co.  _ . 

240,000 

84,969 

2,161,586 

100 

96 

io5 

Mid'sex  S  D  &  T  Co 

100,000 

55,276 

1,426,966 

100 

90 

100 

Lynn — 

Per 

share. 

Central  Nat  Bank. 

200,000 

6399,701 

64,706,263 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

6152.391 

63.589.434 

100 

140 

National  City  Bank 

200,000 

a68.703 

t  3,389,285 

100 

150 



Essex  Trust  Co 

250,000 

328.594 

2,357,356 

100 

220 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

100,000 

268.227 

4,024,937 

100 

300 

200,000 

332,200 

5,011,900 

100 

210 

New  Bedford — 

Per 

share. 

First  National  Bk.  . 

1,000,000 

1,051,704 

2,705,305 

100 

145 

Mechanics'  Nat  Bk 

600,000 

768,349 

3,311,417 

100 

107^ 

Merchants'  Nat  Bk 

1.000,000 

1,319,881 

3.508,627 

100 

199 

N  Bed  S  D  &  Tr  Co 

200,000 

307,604 

2,639.300 

100 

255 

275 

Peabody — 

P6r 

share. 

Warren  Nat  Bank. 

200,000 

132,074 

1.339,523 

100 

117 
Per 

share. 

Salem — 

No 

minal 

price. 

Merchants  Nat  Bk. 

200,000 

311,557 

2,275,150 

50 

90 

Naumkeag  Tr  Co.. 

250,000 

196,592 

4,355.071 

100 

164 

Salem  S  D  &  Tr  Co. 

200.000 

29,991 

1,049,676 

100 

75 

Springfield — 

Chapin  Nat  Bank.. 

500.000 

«317,074 

<2. 655. 717 

100 

135 

Chicopee  Nat  Banli 

400.000 

^499,177 

U.9S0.327 

100 

175 

180 

Springfield  Nat  Bk. 
'rliird  Nat  Bank... 

500, 000 

902,770 

6,280.268 

100 

235 

240 

500,000 

to  14, 647 

t8, 989, 766 

100 

238 

240 

Commercial  Tr  Co. 

350,000 

118.880 

1,S77.882 



130 

Springfield  S  D  &  T 

500,000 

997.909 

5,971.910 

100 

235 

240 

Union  Trust  Co 

500,000 

922.864 

10,023.407 

100 

300 

Taunton — 

P6r 

share. 

Machini^ts'  Nat  Bk 

200,000 

a63,699 

1 1.386,251 

100 

Worcester — 

Per 

share. 

Mechanics'  Nat  Bk 

200,000 

390,797 

8,081,700 

100 

220 

Merchants'   Nat  Bk. 

750,000 

781,444 

12,202,939 

100 

215 

Park  Trust  Co 

300,000 

96,003 

2,493,370 

100 

145 

Worcester  Bk  Tr  Co 

1,000,000 

442,662 

21,453,998 

100 

215 

225 

MICHIGAN — Nat.  banks  June  20;  State  institutions  June  20. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit— 

Amer  State  Bank. 
Central  Sav  Bank. 
Detroit  Sav  Bank. 
Dime  Savs  Bank.  . 
First  &  Old  Nat  Bk 
First  State  Bank.- 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Detroit  Trust  Co 
Security  Trust  Co. 
Union  Trust  Co. 


Grand  Rapids 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk 
Kent  State  Bank. 
Old  National  Banlc. 
People's  Sav  Bank- 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw.. 
Conunercial  Nat  Bk 
German-Am  St  Bk. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


250,000 
400,000 


500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000,000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200, 
300, 
300 
1,000 
400, 
500, 
800, 
100, 
300, 
200, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


500,000 
100,000 
100,000 
100,000 
500,000 


294,686 
497,824 


194,416 

301,370 

1,236,723 

1,287,927 

63,180,679 

219,670 

83,862 

6571,621 

61,019,632 

907,414 

63,887,904 

166,544 

4,071,603 

2,244,307 

920,872 

730,714 


108,337 
86,760 
281,367 
419,589 
387,310 
665,396 
61,035,437 
144,811 
175,882 
907,794 


933,407 
105,024 
76,047 
126,770 
712,389 


62,902,493 
5,099,193 


6,179. 
10,956, 
17,903, 
32,171 
654750 

6,772 

2,187 
610163 
621098 
23,463 
667654 

5,806 
47,578 
ff9,308 
ff4,809 
ff7,977 


044 
050 
244 
999 
746 
038 
111 
661 
678 
708 
999 
641 
386 
,411 
,727 
366 


2,014,676 
2,634,880 
4,009,061 
7,399,668 
7,321,712 
8,590,972 

68,617.225 

2.230.263 

0366.252 

01,276,089 


9,833,478 
880,775 
2,163,740 
1,483,491 
5,972,659 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


P6r 
190 


310 

Per 

share. 

170 

300 

350 

270 

306 

*304 

193 

195 

13634 

170 

173 

220 

275 

280 

220 

400 

260 

190 

195 

Per 

share. 

225 

225 

150 

250 

260 

200 

300 

160 

750 

Per 
350 

'205"" 
200 
250 


share, 
200 


share. 
360 
*225 
225 


*  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  d  Includes  savings  deposits.  6  Capital  paid  in;  authorized  amount  is  larger,  i  This 
IB  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends  are  paid,  x  Ex-dividend.  I  Last  sale,  n  March  5  1917.  v  Dec.  27  1916. 
»May  I  1917.     e  Includes  trust  deposits.     /iSept.  12  1916.     6  June  20  1917. 


Sept.  1917.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  tlie  Advertising  Columns 


MINNESOTA— iV^at 

.  bartks  June  20;  State  i 

nstitxitions  latest  returns. 

Capital. 

Surplus 
&    Profits. 

Oross 
Deposits. 

Par. 

Bid. 

Ask. 

Duluth— 

Amer  Exch  Nat  Bk 
City  National  Banli 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 

First  &  Secur  Nat  Bk 

$ 

1,000,000 
500,000 

1,000.000 
500,000 

5,000,000 
200.000 
250.000 
300.000 
100,000 
300,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000.000 

400.000 
500.000 
3.000.000 
2,000,000 
400,000 
100,000 
350,000 
250,000 

» 

1,687,817 
357.389 

1,921.294 
204.090 

5.304.887 

258.070 

319,921 

87,271 

54.099 

84,927 

3,169,897 

78,238 

359,464 

77,307 

65,733 

749,714 

187.994 
245, 39'- 
2.760.301 
2.014,569 
138,660 
165,212 
129.511 
380.177 

% 
12,562,337 

6,045,864 
17,803,376 

3,587,713 

59.446,061 
4,097,034 
7,260,305 
1,875.119 
1.157.056 
2,258.769 

44,719,177 
3,325,079 

11,642,679 
1,549,455 
1.578,049 
4,200,265 

4,043,462 
6,594,283 
4,874,938 
23,868,338 
2,270.769 
1,549.463 
3,295,505 
2,837.998 

100 
100 
100 
100 

100 
100 
100 

Per 
260 
140 
300 
150 

Per 

share, 
share. 

German-Amer  Bank 

Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 

Merch  &  Mfg  St  Bk 
Metrop  Nat  Bank. 

Northwest  Nat  Sank 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

St  Anth'y  Falls  Bk. 

Soutli  Side  State  Bk 

Union  State  Bank 

Minn  L'n  &  Tr  Co 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
First  National  Bank 

Per 
135 
160 

share. 

140 

165 

Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Scandinav-Am  Bk. 
Stock  Yards  Nat  Bk 
Capital  Tr  &  Sav  Bk 

"145" 
260 

"250" 

250 
152 

MISSISSIPPI — Nat.  banks  June  20;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank- 
Citizens'  Sav  Bk&T 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 

Amer  Bank  &  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  &  Tr  Co.  . 

First  Nat  Bank 

Home  Savings  Bk.  . 
Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 


150,000 
100,000 
50,000 
300,000 
100,000 
100,000 


200,490 
22,776 

161,689 
65,369 
70,409 


7,774 

ti56,000 

80,499 

el49,632 

58.000 

«400,000 


1,565,681 
529,565 
1,077,757 
1,110,786 
2,051,456 


581,937 

!)250,000 

1,285,714 

« 1,247,247 

250,000 

tl.250,000 


100 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 

Nomi 

nal. 

MISSOURI — Nat,  banks  June  20;  Staie  institutions  latest  returns. 


Kansas  City — 

City  Centre  Banli.  . 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Southw  Nat  Bank  of 

Commerce 

Traders'  Nat  Bank. 
Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co__ 
Fidelity  Trust  Co.  _ 
Pioneer  Trust  Co.. 
Fideiity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank. 

First  Nat  Bank 

<3erman-Am  N  Bk 
St  Jos  Stk  Yds  Bk 
Tootle-Lemon  N  Bk 
First  Trust  Co.. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

Franklin  Bank 

German- Amer  Bank 
German  Sav  Inst.. 
Grand  Ave  Bank.. 
Internat  Bank  St  L 
Jefferson  Bank.. 
Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. 
Mech-Amer  Nat  Bk 
Mercantile  Nat  Bk 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce- 
Night  &  Day  Bank. 
Northwest'n  Bank. 
St  Louis  Union  Bk. 
South'n  Com  &  Sav 
State  Nat  Bank. 
Third  Nat  Bank. 
Union  Station  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co_. 
Chouteau  Trust  Co 
City  Trust  Co... 
Easton-TaylorTrCo 
Farm  &  Mer  Tr  Co 
Jeff-Gravois  Tr  Co. 
Laclede  Trust  Co.. 
Meramec  Trust  Co. 
Mercantile  Tr  Co_. 
Miss  Vail  Tr  Co... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co 
Savings  Trust  Co 
South  Side  Tr  Co 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 


100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200,000 

200,000 

250,000 

100,000 

1,000,000 

1,000,000 

c267,500 

250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100.000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600.000 

1.000,000 

1,500,000 

100,000 

500,000 

200,000 

800,000 

100,000 

250,000 

2,000,000 

1,500,000 

1.700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

100.000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

50,000 

3,000,000 

3,000,000 

100,000 

Does  no 

100,000 

200,000 

50,000 

100,000 


20,986 

442,524 

381.407 

2,573,807 

80,564 

1,340.909 

108,279 

769,099 

63,094 
131,187 

1,860,117 

58,741 

115,629 

60,000 

68,990 

1,186.612 

1,131,189 

394,119 

76,770 


145,207 
402,399 
249,074 
175,000 
240,009 
48,269 
39,767 


23,415 

630,674 

605,176 

127,071 

233,347 

110,976 

717,563 

722,537 

1,370,990 

50,000 

483,397 

24,066 

420,166 

20,467 

107,279 

2,825,869 

597,764 

1,778,791 

3,095,727 

25,714 

556,531 

2,768,907 

156,464 

861,174 

2,072,274 

27,976 

176,372 

104,279 

33,507 

11,957 

31,422 

109,079 

16,269 

28,712 

4,213 

6,775,000 

5,352,411 

78,610 

banking 

8,033 

10,948 

8,933 

32,169 


493,162 

8,521,694 

15,731,901 

40,450,032 

3,240,715 

14,150,241 

11,028,229 

18,714,263 

1,182,622 

1,822.115 

51,171,656 

4,143,378 

3,110.465 

2.496,975 

771,488 

29.419.765 

11.532,692 

2.859.029 

2.845.012 


3,514,493 
6,815,031 
7,912,630 
3,800,000 
8,059,701 
1,468.470 
953.791 


668,634 

15,211,307 

4,132,979 

1,836,379 

12,985,095 

1,489,280 

7,040,121 

7,124,352 

15,042,080 

1,706,584 

6,069,939 

2,005,691 

11,207,728 

649,569 

2,175,331 

35,246,603 

6,709,721 

14,042,116 

52,021,503 

1,259,886 

5,674,763 

33,221,488 

1,833,666 

12,287,701 

40,845,487 

1,313,762 

6,482,882 

1,221,161 

549,424 

863,576 

359,300 

1,688,546 

1,008,289 

573,227 

282,113 

28,462,030 

21,237,986 

1,461,139 

business 

596,002 

1,399,754 

597,616 

689,128 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
140 
400 
350 
700 
210 
700 
155 
253 
210 
205 

289 
165 
200 
225 
285 
325 
n350 
270 


Per 


Per 
125 


325 
225 
125 
250 
305 


210 
235 


287  >^ 

95 
175 


274^ 
117H 


345 

300" 


240 
100 


180 
130 
115 
120 
215 
100 
105 
45 
354 
288 
170 


100 

160 

80 

110 


share. 


710 


215 
291 


370 


share. 


share, 
lib" 


230 
130 


208 
200 
220 


97>^ 
105"" 
250" 


200 

n5' 


190 
135 
120 
130 


105 
117 
55 
357 
290 
190 
350 
105 


85 
120 


MONTANA— iVa^.  banks  June 

20;  State  institutions  latest  returns. 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Aik. 

Butte— 

First  Nat  Bank     .. 

$ 
300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

% 

6556,497 

80,024 

34,809 

434,010 

6  263.469 

180,101 

58,707 

93,349 

388,897 

$ 

68,169,744 
1,395,744 
1,715,674 
6,776,639 

64,117,533 
2,716,676 
1,563.668 
2,647.444 
4.821.721 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk 

Daly  Bank  &  Tr  Co 

100 

Helena — 

Amer  Nat  Bank 

Norn 

inal. 

Nat  Bk  of  Montana 

100 
100 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk 

Union  Bk  &  Tr  Co. 

100 

NEBRASKA— iVa(. 

banks  June  20;  State  institutions  latest  returns. 

Lincoln — 

Per 

share. 

Central  Nat  Bank. 

150.000 

94,029 

3,014.742 

100 

175 

200 

City  Nat  Bank 

300.000 

92,319 

4.049.91S 

100 

200 

225 

First  Nat  Bank 

500,000 

397,400 

5.482.388 

100 

250 

First  Sav  Bank 

100,000 

35,974 

1,538.394 

100 

225 

255 

Nat  Bk  of  Com'ce. 

200,000 

198,332 

4.099.718 

100 

225 

250 

Omaha — 

Corn  Exch  Nat  Bk. 

300,000 

143,000 

3.692.000 

100 

175 

First  Nat  Bank 

500,000 

1,125,017 

20.118,479 

100 

360 

385 

Merchants'  Nat  Bl< 

1.000.000 

582,617 

12,581.338 

100 

Nebraska  Nat  Bank 

200.000 

152,574 

3.971,341 

100 

125 

150 

Omaha  Nat  Bank.. 

1.000,000 

1,210,900 

24.073.775 

100 

225 

235 

State  Bank 

300.000 

67,721 

4.224.056 

100 

120 

130 

US  National  Bk... 

1.000.000 

969.298 

21.490,493 

100 

250 

South  Omaha — 

Per 

share. 

Live  Stock  Nat  Bk. 

400,000 

263,337 

7,436,074 

100 

190 

200 

Stock  Yds  Nat  Bk. 

750,000 

854.012 

12,548.049 

100 

225 

240 

Packers  Nat  Bank. 

200,000 

6135,700 

64,387.723 

100 

160 

NEW  HAMPSHIRE— Af at.  banks  June  20. 


Manchester — 

Amoskeag  Nat  Bk. 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


462,876 

201,833 

226,435 

83,379 


2,886,795 

1,162,204 

2,177,216 

795,473 


100 
100 
100 
100 


Per   share. 


NEW  JERSEY — Nat.  banks  June  20;  State  institutions  latest  returns. 


Atlantic   City — 

AtlanticCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.. 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumoerland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  &  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  Tr  Co. . 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
SavInv&TrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Elizabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co.. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank. 
Hoboken  Trust  Co 
Hudson  Trust  Co. 
Jefferson  Trust  Co 
Trust  Co  of  N  J.  . 

Jersey  City — 
Claremont  Bank.. 
First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Comm'lTrN  J.. 
Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 

First  Nat  Bank 

National  Iron  Bk. 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank. 
Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Essex  Co  Nat  Bank 
Mfrs'  Nat  Bank. 
Merchants'  Nat  Bk 
Nat  Newark  BkgCo 
National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

100,000 
200,000 

100,000 
150,000 
150.000 
150.000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
125,000 
100,000 
1,000,000 
200,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 

1,000,000 
350,000 
500,000 

1,000,000 
500,000 
200.000 

1,500.000 
100,000 
100,000 

1,000,000 

3,000,000 
200,000 


6581,221 

697,147 

6104.499 

s303,549 

6154,342 

511,612 

463,593 

133,672 

203,864 

263,500 
335,190 

258,726 

567,211 

81,268 

181,677 

204,587 
341,571 
617,412 
953,536 
151,241 
324,249 
76,469 
209,497 
121,229 

54,007 
362,224 
308,649 

107,188 

839,677 

31,034 

375,224 

629,440 
338,190 
150,124 

1,714,586 
144,746 

1,042,629 


■   78 

1,318 

768 

671 

2.522 

83 

464 

97 

1.235 

135 


244 
160 
671 
549 
967 
.161 
,433 
,000 
929 
000 


11202,000 
34,009 

269,576 

105,870 

50,332 

822,524 

80,876 

125,702 

80,089 

114,221 

74,942 

1,674,110 

445,933 

802,491 

1,775,297 

559,729 

397,412 

2,409,193 

77,820 

70,767 

1,221,711 

3,248,592 

276,879 


62,324,072 

6713,781 

61,040,511 

si, 602,929 

61,072.347 

2.950,900 

2,382,464 

1,043,990 

1,347,074 

3,020,601 
8,556,443 

1,530,261 

2,172,752 

737,430 

1,035,642 

3,280,738 
4,170,717 
7,411,521 
9,049,241 
1,834,940 
2,600,994 
1,366,725 
2,930,752 
1,542,602 

1,115,150 
5,926,260 
4,672,922 

2,625,432 

5,185,325 

906,515 

6,270,460 

6,664,088 
5,905,401 
2,492,550 

19,846,984 
2,231,316 

23.336.747 


476,898 
364,429 
324,692 
753,302 
367,289 
237,291 
718.755 
258,963 
175,998 
956,418 

ti725,000 
506,909 


3,288,592 

2,271,342 

575,924 

8.441.691 

391,664 
771,956 
784,490 

3,549,778 
1,941,834 

12,559,914 
2,983,406 
5,353,490 

13,126,761 
4,751,737 
4,894,454 

17,683,560 
1,777,269 
1,470,260 
6,709,383 

25,910,056 
4,899,466 


100 
100 


100 
106 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


100 

100 

100 

50 

100 

100 

50 

50 

100 

100 

100 

100 

100 

100 

100 


Per    share. 


Per 

200 
*200 

220 

110 
*2o0 

*95 

160 

295 
*225 


Per 
150 
150 


340 

Per 
92 
390 
250 
400 
175 
375 

Per 
185 
320 
390 


400 
200 
300 
200 
320 


Per 


125 


375 
Per 


Per 
109 
100 
180 
245 
255 
180 
110 
375 
345 
200 
150 
225 
470 
250 


share. 


115 
260 
110 
170 
300 


share. 


share. 
100 


430 


400 

share. 


400 
105 
425 
275 
320 


360 
100 


share. 

1225 

150 

U30 

400 

share. 


share. 


185 


190 
35.5" 


♦Sale  price,  o  Figures  of  date  Dec.  27  1916.  c  Capital  paid  in;  authorized  amount  is  larger.  (7  Amount  paid  in.  fc  New  stock,  i  Ex-dlvidend 
«  Capital  to  be  Increased,  d  Nov.  1  1915.  e  May  1  1917.  n  Including  Fidelity  Sav.  &  Tr.  stock.  I  Last  sale,  r  April  25  1917.  s  June  20  1917. 
«  April  27  1917.     i;  March  5  1917.     ^  Dec.  31  1916. 
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Where  Names  arc  Printed  in   Italics  Fuller  Returns  May  be  found  in  the  Advertising  Columns 


t 


NEW     JERSEY— (Concluded.) 


Newark  (Con.) 
Newark  Trust  Co-. 
Spr'Kf  Id  Av  TrCo. 
WaHUington  Tr  Co. 
West  Side  Tr  Co.. - 

New  Brunswick 
Nat  Hank  of  N  J... 
People's  Nat  Bank. 
New  Briins  Tr  Co.  . 

Passaic — 
Passaic  Nat  Bank.. 
Hobart  Trust  Co.. 
Passaic  T  &  S  D  Co 
People's  Bk&Tr  Co 

Paterson — 
First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sav  Inst.. 
Citizens'  Trust  Co. 

US  Trust  Co 

Hamilton  Trust  Co 
Paterson  S  D&TrCo 
Silk  City  SD&T  Co 

Plainfield — 

City  Nat  Bank 

First  Nat  Bank 

Plainfiold  Trust  Co 
State  Trust  Co 

Trenton — 
Broad  St  Nat  Bank 

First  Nat  Bank 

Mechanics'  Nat  Bk 
Trenton  Bkg  Co... 
Mercer  Trust  Co.. 
Trenton  TAS  D  Co 


Capital. 


$ 
100,000 
100,000 
200,000 
200.000 

250,000 
100,000 
100,000 

200,000 
100,000 
200,000 
200,000 

500,000 
300,000 
250,000 
1,000,000 
150,000 
250,000 
500,000 
300,000 
200,000 

150,000 
200,000 
300,000 
100,000 

250,000 
500,000 
500,000 
500,000 
100,000 
200,000 


Surplus 
&     Profits 


% 

20,000 

52,044 

114,711 

423,458 

784,797 

el 83, 534 

116.394 

504,731 
173,680 
305,707 
359,227 

683,741 
520,490 
409,104 
429,094 
22,700 
330,997 
439,582 
462,164 
163,047 

311,567 

184,507 

334,647 

79,900 

452,231 
480,969 
1.202,121 
720,949 
151,829 
309,076 


Gross 
Deposits. 


1,216,098 
1,088,548 
1,077,961 
4,499,717 

6,162,729 

el, 740, 904 

2,853,160 

3,610,320 
1,954,707 
6,268,730 
4,038,819 

4,762,880 
3,042,887 
5,465,863 
15,673,790 
3,926,200 
4,960,272 
6,234,938 
4,210,713 
2,335,080 

3,760,288 
3,618,719 
8,074,273 
1,688.893 


,356,696 
,225,234 
,557,081 
,877,601 
,999,906 
,883,227 


Par. 


100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 

100 
100 
50 
100 
100 
100 
100 
100 
100 


100 
100 
50 
50 
100 
100 


Bid. 


Per 
100 
115 
100 
265 

Per 
295 
285 
325 

Per 
275 


Per 
250 
300 
190 
340 
275 
290 
340 
330 
200 


192   * 

196 

* 

208 

255 

* 

noy2 

295 

Ask. 


share. 


share. 

300 

290 


share. 


share. 
205 


375 


375 
350 


NEW   MEXICO — Nat.  banks  J 

une  20   1917. 

Albuquerque — 

First  Nat  Bank.   .. 

400,000 

254,304 

5,419,298 

100 

Per 

share. 

NEW  YORK — Nat.  bks.  (except  N.  Y.  City)  June  20;  State  inst.  June  20. 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.. 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Bingham  ton — • 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co. . 

Brooklyn^iJepo 

date  Sept.  1  19 
1917 /or  Nation 
Bank  of  Coney  Isl'd 
Bank  of  Flatbush.. 
First  National  Bk.. 
Greenpoint  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank. 
People's  Nat  Bank 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co 
Manufact'rs'  Tr  Co 
Franklin  Trust  Co 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
People's  Trust  Co. . 

Buffalo- 
Bank  of  Buffalo... 
German-Amer  Bank 
Manuf  &  Trad  Nat 
Marine  Nat  Bank. . 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co.. 
Citiz  Com'l  Tr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank 
Chemung  Can  T  Co 

New  York  City- 
are  of  date  Sept. 
1917  for  Nation 
of   banks    and 
may  be  found  iti 
America,  Bank  of 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank.. 
Bryant  Park  Bank 
Butch  &  Drov  Nat. 
CbaseNational  Bk 


600,000 
250,000 
1.000,000 
500,000 
400,000 
250,000 


200.000 
200,000 
150,000 


100,000 
200,000 
400.000 
500,000 

sits  of  Broo 

17.      Surpl 

al  and  June 

100,000 

100.000 

300.000 

200,000 

100.000 

200.000 

1,600,000 

100,000 

1,000.000 

300,000 

200,000 

200,000 

125.000 

1,500.000 

1,000.000 

1.000,000 

500,000 

500,000 

1,000.000 

1,000.000 
500,000 

2.000.000 

5,000,000 
100,000 
600,000 
250,000 

2,000.000 
500.000 

1.250.000 
500.000 
500.000 

250,000 
400,000 
600,000 

Deposits  of 

1  1917. 

aland  June 

trust    comp 

our  "Ry. 

1,500.000 

5.000,000 

1,000,000 

100,000 

150,000 

200,000 

400,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000.000 


0494,663 

1.097,097 

1.925,922 

620,771 

330,571 

586,011 


303,824 
103,477 
200,576 


68,591 
280,182 
231,589 
150,832 

klyn   banks 

us  and  pro 

20  for  Stat 

36,691 

37,400 

697,744 

201,177 

39,700 

54,100 

781,800 

28,726 

1,142,900 

625,547 

173,424 

182,393 

81,200 

3,194,900 

422,700 

282.122 

1,095.763 

2,834,000 

1.537,900 


1, 


1,628,889 

751,371 

2)1,940,209 

5,064,025 

79,500 

818,903 

136,904 

1,008,322 
489,124 

1,465,929 
429,917 
576.271 

131.076 
490,366 
653,092 

N.   Y.  City 

Surplus  an 

20  for  State 

anies  in  N 

and  Ind 

6,854,549 

5.315.100 

871.779 

73,300 

65,400 

150,700 

442.670 

806,200 

40,794 

56,500 

259,186 

161,000 

84,331 

12,603,092 


1)8,764,493 

2,044,439 

25,037,193 

21,482,697 

9,118,707 

6,462,995 


1,634,646 
1,737,790 
3,053,945 


1,076,423 
1,456,863 
3,652,460 
'3,895,072 

are  reporte 
fits  are  of 
e  Banks. 

«967,988 

a, 503, 900 

5,775,000 

<2, 284, 000 

«782,200 

«924,000 

20,599,000 

<835,718 

10,681,000 

5,580,000 

5,075,000 

2,292,423 

<2, 631.000 

38.023.100 

13.737,000 

23,335,108 

11,316,964 

24,889,600 

26,837,000 

24,117.172 
16,722,342 
1)43  225  220 
60,250,285 

2,537,966 
14,066,910 

4,669,600 
17,506,889 

7,639,204 
13,624,155 
10,657,467 
15,444,692 

1,076,412 
4,897,504 
5,841,896 

banks  are 

d  profits  ar 

Banks.      A 

ew  York  Ci 

Sec,  page 

32,449,000 

99,991,000 

15,410,000 

«702,000 

«2, 859, 600 

«3, 070,900 

6,863,000 

3,834,000 

a, 337,992 

(2,134,300 

a, 595, 735 

a, 955, 600 

1,932,000 

265453000 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
divi 
ty  an 
207 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
25 
100 


Per 
175 
550 
340 
275 
170 
350 

Per 


Per 
151 
205 
170 
133 

and   ar 
June 
Per 
125 
140 
255 
150 
110 


125 
90 
200 
265 
175 
130 


595 

610 

145 

155 

240 

250 

265 

275 

650 

285 

Per 
335 
330 
295 
335 
220 
250 
165 
240 
235 
235 
225 
275 

Per 


rted  net 
date  Ju 
dend  re 
d    Broo 

545 
235 
175 


500 
165 
400 


150 
150 
140 
90 
360 


share. 
180 


350 
280 
175 


share. 


share. 

153 

210 

175 

134 

e  of 

20 

Cent. 

135 

150 

270 

165 

120 

115 

130 

105 

207 

275 

200 

140 


295 

share. 

345 

350 

305 

340 


250 


240 
235 
300 
share. 


and 
ne   20 
cord 

klyn 

555 
240 
182 


200 
170 
150 
100 
370 


NEW    YORK— (Continued.) 


N.  Y.  City  (Con.) 
Chatham  &  Phenix 

National  Bank.. 
Chelsea  Kxch  Bank 
Chemical  Nat  Bunk. 
Citizens'  National- 
City  Bank,  Nat'L. 
Coat  &  Iron  Nat  Bk. 

Colonial  Bank 

Columbia  liank  — 
Com'ce,  Nat  Bk  of. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
German-Amer  Bank 
German  Exch  Bank 
Germania  Bank  — 
Gotham  Nat  Bank. 

Greenwich  Bank 

Hanover  Nat  Bank-. 
Harriman  Nat  Bk. 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo,Bkof 
Market  &  Fulton 

National  Bank.. 
Mech  &  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metrop's,  Bk  of  the 
Metropolitan  Bank 

Mutual  Bank 

New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  YN  B  A,  Bkof. 

Pacific  Bank 

Park  Bank,  Nat... 

People's  Bank 

Produce  Ex  Bk, NY 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
West  Side  Bank... 

Yorkville  Bank 

Bankers  Trust  Co.  . 
Broadway  Trust  Co 
Central  Trust  Co.. 
Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co. 
Fidelity  Trust  Co.. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
Transatlantic  Tr  Co 
Union  Tr  Co  of  N  Y 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I . — 
Bank  of  Long  Isl'd. 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester- 
Alliance  Bank 

Central  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comra 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co 

Syracuse — 

City  Bank 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nat  Bk  of  Syracuse 
Salt  Springs  Nat  Bk 
Third  Nat  Bank. 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  &  D  Co  of  OnoD 

Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Capital. 


3,500,000 
400,000 

3,000,000 

2,5.50,000 
25,000,000 

1,000,000 

400,000 

300,000 

25.000,000 

3.500,000 
100,000 
250,000 
100,000 
250,000 
10,000,000 

1,000,000 
750,000 
200,000 
400,000 
200,000 
500,000 
,000,000 
,000,000 
,500,000 
500,000 
,000,000 
,000,000 
.000,000 


2,050,000 

1,000,000 

6,000,000 

2,000,000 

1,000,000 

2,000,000 

200,000 

200,000 

500,000 

2.000,000 

500,000 

5.000.000 

200,000 

1.000.000 

750.000 

1,000,000 

1,000,000 

300.000 

1,500,000 

200,000 

1.000.000 

100,000 

100,000 

200,000 

100,000 

11,250,000 

1,500,000 

5,000,000 

5,000,000 

500,000 

1,500,000 

6,000,000 

5,000,000 

1,000,000 

500,000 

20,000,000 

500,000 

4.000.000 
1.000.000 
2.000.000 
1.000,000 
3,000,000 
1,000,000 
5,000,000 
700.000 
3,000,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


500,000 
300,000 
300,000 

1,000,000 
750,000 
500,000 
500,000 
500,000 
500,000 
.300,000 

1,000,000 


500,000 
1,000,000 
300,000 
600,000 
500,000 
300,000 
300,000 
500,000 
1,000,000 


150,000 
300,000 
250,000 
100.000 
300.000 
240,000 
200,000 
200.000 


Surplus 
&    Profits. 


2.294,209 

77,000 

8,076,114 

2,594,800 

.39,955,544 

848,320 

1,003,390 

725,100 

20,236,044 

7,240,319 

39,000 

85,100 

2,430,999 

«426,862 

26,.399,927 

1,. 362, 700 

848,000 

831,964 

778,067 

222,277 

1,337,600 

16,601,300 

890,400 

7,867,994 

133,000 

4.558,910 

4.001,900 

1.990.636 

5.283,791 

2.107.772 

9,979,400 

2,509,499 

2.244,324 

2,109,400 

500,800 

226,000 

1.299,800 

5,220,000 

994,200 

16,807,914 

488,000 

977,600 

797,577 

3,168.300 

« 3.626,997 

136,900 

587,097 

147.600 

1.170,900 

453,300 

77,200 

110,000 

564,500 

16,268,120 

1,142,966 

17,762,900 

6,547,700 

173,900 

1,576,500 

12,619,700 

12.564.300 

1,224.100 

579.200 

30.944,000 

606,966 

5,378,600 

526,000 

5,067,500 

3,626,700 

11,664,500 
1,508,777 

12,454,900 

526,644 

5,474.100 

4,619.300 

14,993.600 

653,800 

33.500 

120.000 


609,647 

331,939 

410,826 

1,753,072 

d629,971 
417,329 
313,420 
108,872 
745,870 

s601,176 
570.992 


233,107 

680,097 

s203,510 

1)531,577 

D135.479 

t217,122 

307,290 

682.669 

703,114 


t723, 
e276, 
d399 

145, 
rl45, 
e428 

155 
59 


622 
467 
467 
391 
714 
717 
881 
937 


Gross 
Deposits. 


69,694,000 

t3, 805, 800 

49,991.000 

29,248,000 

509612  000 

20,251,000 

9,029,000 

9,427,000 

281598  000 

107097  000 

a, 247, 900 

2,718,000 

17,450,000 

5,836,000 

161917000 

9,497,000 

6,425,000 

4,909,000 

6,840,000 

«6, 556,061 

13,169,000 

143670  000 

«25622,200 

29.966,000 

4,740,000 

95,459,000 

67,801,000 

17,244,000 

51,048,000 

10,657,000 

J  47180 000 
19,542,000 
14,056,000 
17,765,000 

8,297,000 

4,458,000 

9,833,000 
38,288,000 
10,028,000 
150560  000 

2,997,000 
19,788,000 
a4832,800 
47,233.000 
15,061,000 
<4, 395, 300 
25,282.000 
43, 286, 200 
11,069,000 

1,981,000 
a, 302, 000 

4,168,000 

7,079,000 
292219602 
30,301,702 
181405300 
92,961,000 

4,555,500 
45,148,600 
199793  000 
177177100 
12,634,700 

9,318,300 
504580400 

5,636,742 

21,609,900 
15,126,600 
56,134,100 
29,489,600 
66,359,700 

3,044,368 
35,327,500 

6,496,946 
93,259,100 
79.373.200 
68.695,600 

11,213.900 
1.268,400 
2.862,300 


10,046,067 

7,751,636 

6,527,743 

17,792,210 

011358,177 

8,746,750 

10,116,808 

8,857,473 

23,467,178 

sl5950,999 

12,683.788 


5,335,910 
10,090,274 
1)1,967,325 
1)7,720,886 
1)2,636,144 
1)1.881.197 

2,966,649 
13,317.701 
21,377,266 


tl0775,662 

e3,792,064 

1)2,976,705 

938.967 

»2.471,748 

e961,189 

3,268,986 

1.991.145 


Par 


100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 
50 
100 
100 
100 


Bid. 


Per 

220 

100 

385 

200 

450 

210 
A. 500 

320 
*168 

312 

85 

65 

4200 

215 

990 

180 

140 

390 
z200 

200 

340 

695 

255 

500 


218 

^1375 

300 

330 

245 

310 
270 
280 
175 
375 
215 
175 
400 
270 
460 
200 
200 
230 
440 
400 
125 
100 
115 
150 
275 
160 
200 
575 
450 
164 
780 
285 
100 
290 
345 
445 
208 
260 
370 
135 

105 
100 
385 
950 
598 


340 
175 
385 
420 
985 


Per 
210 
215 
175 
210 
173 
157 
176 
110 
350 


150 
Per 


Per 
525 
170 
215 
214 
115 
295 
195 
93 


Ask. 


cent. 

22* 
115 
395 
205 
460 
220 


320 
95 
75 

4700 

2.30 

1010 

180 

150 

410 

220 


350 
705 
265 
515 


223 
385 
320 
340 

255 

325 

3oe 

295 
185 


225 
200 


470 
220 


240 


425 
135 
110 
130 
160 


175 
220 
625 
460 
170 
790 
292 


300 
355 
455 
215 
275 
37T 
142 

11» 
lOS 
395 
975 
608 


350 


400 
435 

loie 


85 

share. 
215 
225 
185 


175 
16& 
225 
130 
509 
509 
155 

share. 


shmre. 


172 
229 
216 

lis 

309 
208 


•Sale  price.  6  Capital  and  surplus  to  be  increased,  d  Capital  paid  in;  authorized  amount  Is  larger,  fc  Capital  to  be  increased,  i  Ex-dividend 
e  Feb.  28  1917.  e  March  5  1917.  /Last  sale.  <  June  20  1917.  b  May  1  1917.  s  June  30  1917.  A  New  stock,  o  Dec.  27  1916.  n  Ex-190% 
stock  dividend,     p  Aug.  2  1913.     i/ Ex-rights. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


NEV.'    YORK— (Concluded.) 


Utica — 

First  Nat  Bank 

Oneida  Nat  Bank.. 
Utica  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Tr  Co.. 
Utica  Tr  &  Dep  Co. 

Watertown — 
City  Natioaal  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North' n  N  Y  Tr  Co 

Westchester  Co 
Mt  Vernon — 1st  N 

Mt  Vernon  Tr  Co 
New  Rochelle — 

JSTat  City  Bank. 

North  Ave  Bk.. 

Huguenot  Tr  Co 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat 

Ossining  Nat  Bk 
Peekskill — 

Westch  Co  Nat- 
Pleasantvville — 

Mt  Pleasant  Bk 
Port  Chester — 1st  N 

Mutual  Trust  Co 
Rye — Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
Yonkers — 1st  Nat.. 

Yonkers  Nat  Bk. 

Westches'r  Tr  Co 


Capital, 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
400,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50.000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300.000 


Surplus 
&    Pro/its. 


1.472.367 
868.644 
346.147 
651,179 
378,087 
528.743 

rill. 179 

r363,317 

r309,987 

515.122 

118,240 
349.509 

89.379 
31.889 
84.047 
75,331 
r85.637 
33,460 

313,208 

29,099 

rl98.292 

41.370 

90.767 

rl42.771 

43.132 

142,330 

.   154,967 

70,493 

70.910 

r48.590 

250,401 


Gross 
Deposits. 


$ 

,714,290 
,335,716 
,233,508 
,322,017 
,007,944 


11,022.176 

rl, 119, 379 

r3,041,702 

rl,789,262 

5,904,203 

<3. 879,417 
4,070,979 

3.837.341 

568,691 

1,132,225 

3.401.512 

7-519,711 

947,765 

4,320.661 

875.161 

rl, 347,439 

1,967.725 

947.023 
rl, 112, 268 

1,352,104 
983,951 
2,481,634 
1,149,932 
2,598,822 
rl,425,099 
3,227,295 


Par 


100 
100 
50 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


Bid. 


Per 
290 
230 

55 
295 


385 
Per 


Per 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


125 


Ask. 


share. 
300 
235 
58 
300 


390 

share. 


share. 


130 


OHIO— (Concluded.) 


140 


NORTH  CAROLINA — Nat.bks.  June  20;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  &  Farm  N  Bk. 

Union  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 
Southern  L  &  S  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Greensboro — 
Amer  Exch  Nat  Bk 
Greensboro  L  &  Tr. 
Greensboro  Nat  Bk 
"Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg&TrCo 

Wilmington — 
Amer  Bk&TrCo.. 
Murchison  Nat  Bk. 
People's  Sav  Bank. 
Wilm  Sav  &  Tr  Co. 

Winston-Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
350,000 
500,000 
50,000 

100,000 
100,000 
150,000 
50,000 
100,000 

400.000 

200,000 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


r232,271 

r459,801 

r502.477 

311.209 

rl07.697 

406.934 

239.507 

66.810 

rlll,437 

509.367 

247.990 

42.191 

51.874 

rl29,972 

40,761 

e45,700 

37,200 

r96.936 

1)145,089 

156.919 

45.867 

35.000 
762,327 
130.000 
291.130 

21.129 

36.371 

699.829 


rl.801.852 

rl. 669. 379 

1-933,745 

1,045,122 

r934.966 

2,099,067 

1.244.704 

279.795 

r  1.045.971 

2,287.193 

2,230.133 

541.293 

483,337 

r2,532,471 

1,894,298 

e600,000 

294,035 

rl, 690, 714 

J  2,393,295 

2,910,193 

869,943 

3.250.000 
6,145.799 
1,550,000 
2,894.228 

568,590 

1,014.149 

10,004.142 


100 
100 
100 
100 
100 
100 
100 
100 

100 


100 


100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 


180 
180 
200 
215 
225 
196 
145 
180 


Per 


Per 

110 

150 

75 

250 


200 


share. 

150 

110 

200 

150 

share. 

115 

160 


NORTH  DAKOTA — Nat.  banks  June  20;  State  institutions  latest  returns. 


Fargo — 

Fargo  National  Bk- 

Firat  Nat  Bank 

Merchants  Nat  Bk. 
Northern  Sav  Bank 


50,000 
300,000 
100,000 
100.000 


15,370 
260.632 
112.430 

25.390 


364.271 
4.392.264 
1.444.930 
1.143.143 


100 
100 
100 
100 


Per   share. 


OHIO — National  banks  June  20;  State  institutions  latest  returns. 


Canton — 

Central  Sav  Bank... 

City  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 

Atlas  Nat  Bank 

Brighton  Ger  Bk  Co 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosmop  Bk  &  S  Co. 
C't  H'se  Sav  Bank. 
East  End  Bank.... 
Fifty-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
German  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk... 
North  Side  Bank 
Pearl  St  Market  Bk 
Peoples  Bk  &  Sv  Co 
Prov  Sv  Bk  &  T  Co 
Second  Nat  Bank 
Secur  S  B  &  S  D  Co 
South  Ohio  Sav  Bk 
Stk  Yds  Bk  &  Tr  Co 
UnionSBATrCo 
Unity  Bkg  <fe  Sv  Co 
West  End  B&Tr  Co 
Western  GermanBk 
Central  TrCo... 

Cleveland — 
Bk  of  Cora'ce  N  A. 
Central  Nat  Bank. 
Cleveland  Nat  Bk. 


150.000 
240,000 
200,000 
500.000 

400.000 
200.000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
500,000 
500,000 
50,000 
500,000 
75,000 
150,000 
200,000 

1,400,000 

1.000,000 

200,000 

50,000 

100,000 

1,000,000 

75,000 

100,000 

375,000 

1,000,000 

2,000.000 
1,000,000 
1,500,000 


73.402 
205,739 
113.867 
566.447 

856.962 

358.067 

1,879.231 

221.477 

226.807 

122,761 

20,137 

22,074 

1.624,596 

2,513,371 

888.734 

844,776 

20,594 

525.979 

60.557 

63,079 

72,164 

1.250.604 

337.447 

152,189 

136,360 

108,000 

3,111,334 

89,007 

70,693 

535,714 

1.254.23') 


2.434.387 
2.418,774 
2,748,885 
7,610,207 

5,314,955 
4,920,437 
10,533457 
2,082,932 
1,436,060 
2,879,638 

740,375 

273,136 

25,637,240 

32,421073 

7,473,677 

7,401,066 

744,760 
5,303,486 

815,797 
1,914,656 
1,601,080 
10,865.143 
4,420,681 
2,483,702 
2.215.216 

826,000 
19,656,727 
1,623.928 
1,281,963 
9,932,044 
5,711,860 


1)1,485,737  »20737,542 

1,020,322  15,531493 

r662,447lr6.279,114 


100 


100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 
310 
300 
180 
300 

38 

78y2 
100 
118 
190 
205 
260 
270 
100 
260 

90 
105 
110 

23 
106 
250 
200 
170 
450 
175 
150 
310 
220 
Per 


share. 


350 
195 


40 
80 


200 
210 


290 
105 


120 

120 

25 

110 


300 


250 

share. 

175 

2.30 

168 


Capital. 


Cleveland  {Con.) 
Clark  Ave  Sav  Bk. 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Ger- Am  Sav  B  Co. 
Lincoln  Sav  &  Bkg. 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
PearlStS&TCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 

Union  Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk. 
Guardian  Sav  &  Tr 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co. 
Super'rS&  TrCo.. 
Union  Sav  &  L  Co. 
Woodl'd  Av  S  &  Tr 

Columbus — 
Capital  City  Bank 
Central  Nat  Bank 
Citizens'  Tr  &  Sav 
City  National  Bk. 
Columbus  Sav  Bk 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk 
Hayden-ClinN  B.- 
Huntington Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  &  Tr  Co 

Dayton — 
City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  &  Bk  Co. 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Teutonia  Nat  Bk.. 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr&  Sav  Bk_. 
Dayton  Sav  &  T  Co 

Toledo— 
Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank  Co 
Market  Sav  Bk  Co. 
Mer&Cl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  SBk&  TrCo _ 
Second  Nat  Bank.. 
Secur  S  B  &  Tr  Co_ 
Spitzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Cont'l  Tr  &  S  Bk.. 
Union  Savs  Bank.. 

Voungstown — 
City  Tr&Sav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  &  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


S 

100,000 

250,000 

100,000 

2,500,000 

250,000 

50,000 

50,000 

200,000 

1,000,000 

1,500,000 

200,000 

500,000 

500,000 

2,000.000 

100.000 

•300.000 

4,000,000 

2,500,000 

1,250,000 

2,000,000 

499.310 

250,000 

500,000 

750,000 

350,000 

100,000 
200,000 
700.000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
300,000 
100.000 
600.000 
200,000 
200.000 
400,000 
500,000 
100,000 
300,000 

200,000 
221,600 
500,000 
250.000 
157,300 
150,000 
1,000,000 
1,000,000 
850.000 
1.000.000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
300,000 
1,500,000 
1,500,000 
400,000 
100,000 


Surplus 
&    Profits . 


$ 

50,762 

167,066 

165,949 

2,882,607 

373,149 

130,987 

45,207 

193,074 

1)671,667 

rl,268,542 

471,247 

599,731 

528,799 

1,545,924 

10,000 

63S,472 

5,052,443 

2,850,119 

750,677 

2,997,787 

214,187 

181,470 

1,233,970 

365,275 

601,587 

31,091 

23,076 

150,207 

r223,193 

82,809 
401,976 

43,600 
648.397 
208,269 
6,974 
112,000 
r21 1,190 
511,892 
562,543 
161,589 

300,769 
205,719 

76,417 
388,524 
126,690 
118,709 
304,867 
345,414 

26,200 
350,000 

52,917 

147,909 

1,222,917 

368,549 

31,904 
299,560 
401,799 
666,307 
497,877 
2,097,142 
230,120 

69,640 
508,487 

79,244 
338,076 

171,559 

320,254 

1,504,489 

1,599,506 

356,770 

66,842 


Gross 
Deposits. 


1,404,198 

1.525,499 

2,787,649 

62,178.970 

8,037.165 

2,314,329 

1,300,073 

3.670,733 

17.546,409 

r6,457,787 

7,601,998 

7,634,915 

10,851,193 

26,738,266 

900,000 

8,533,800 

68,462,352 

53,231,921 

22,468,369 

46,035,092 

15,252,428 

4,385,087 

13,182,105 

1,482,763 

7.523.718 

643,496 

1,676,523 

3,979,968 

r4. 565, 879 

818,050 
5,048,640 

700,000 
5,604,724 
5,484,481 

383,898 
1,800,000 
r3, 594,496 
6,098,290 
8,256,078 
3,168.220 

3,539.988 
1,818,226 
1,291,276 
2.044,107 
1,492.461 
855,027 
2,048,972 
1,780,567 
1,143.275 
7.331.173 

4,489,972 
4.575,645 
8.493,330 
4,653,748 
1.604,676 
1.949,002 
11,515,069 
8,402,898 
11,493,023 
11,451,451 
4,477,668 
1,866,107 
3,245,079 
2,046,676 
1,171,009 

3,956,963 
4,164,727 
13,003,689 
11,564,649 
4,669,626 
1,390,966 


Par. 


100 
100 

50 
100 
100 

50 
100 

50 
100 
100 

50 
200 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 

shart. 

yl22 

y 

202 

s390 

j/225 

S/180 

j/185 

171 

173 

372 

290 

b300 

2^230 

102 

y250 

y300 

288 

297^4 

240 

320 

330 

ylG5 

y330 

140 

i/275 

Per 

share. 

90 

100 

100 

105 

170 

200 

250 

265 

140 

160 

225 

250 

200 
175 
220 
265 
110 

Per 
310 
160 
150 
150 
145 
145 
180 
170 


Ask. 


210 
200 
240 
280 
125 
share. 


210 
Per 


155 
320 
260 


145 
168 
150 
318 
180 
125 
260 
111 
240 
Per 


215 
215 


220 
share. 
j/100 
165 


yllO 
345 


151 
195' 


300 

share. 


OKLAHOMA— A^a^ 

ional  banks 

June  20;  . 

State  institutions 

latest  returns. 

Guthrie — 

Per 

share. 

First  Nat  Bank 

100,000 

45,000 

1.300,000 

100 

2/135 

Guthrie  Sav  Bank. 

25.000 

6,400 

523,000 

100 

yllO 

Logan  County  Bk. 

25.000 

3,914 

259,729 

100 

1/100 

Oklahoma  State  Bk 

50,000 

7.500 

525.000 

100 

2/110 

McAlester — 

Per 

share. 

Amer  Nat  Bank 

100,000 

9,044 

748,950 

100 

2/120 

City  Nat  Bank 

50,000 

6,180 

403,677 

100 

2/115 

First  Nat  B  of  McA 

100,000 

48,037 

1,544,494 

100 

2/125 

Muskogee — 

Per 

share. 

Commercial  Nat  Bk 

250,000 

rll4,088 

r  3.542.586 

100 

2/125 

Exchange  Nat  Bank 

150,000 

r47.217 

r  2.006.995 

100 

115 

120 

First  Nat  Bank 

250,000 

rl33,787 

r4.148.277 

25 

2/130 

Muskogee  Nat  Bk. 

100,000 

r84,066 

r862,273 

100 

120 

Oklahoma  City- 

Per 

share. 

Amer  Nat  Bank 

500,000 

216.187 

6,009,641 

100 

2/130 

Farmers'  Nat  Bk.. 

100,000 

73.917 

2.307.712 

100 

2/115 

Okla.  Stk  YdsN.B. 

250,000 

356,694 

2,941,440 

100 

2/120 

Security  Nat  Bank. 

200,000 

176,887 

4.284.448 

100 

2/125 

State  Exch  Bank.. 

100,000 

10.709 

1,234,769 

100 

2/110 

State  National  Bk. 

250,000 

98.220 

7,573,132 

100 

2/125 

Western  Nat  Bank. 

100,000 

49.171 

1.212.929 

100 

2/125 

OREGON — National  banks  June  20;  State  institutions  June  20. 


Portland — 

Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  A:  T'mps'n 
Hlbernia  Sav  Bank 
Ladd&TiltonBk.. 
Lumbermen's  N  Bk 
N 'western  Nat  Bk. 

State  Bank 

Un  States  Nat  Bk-. 
Security  Sav  &  Tr_ 


300.000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 

1,000,000 
500,000 
100,000 

1,000,000 
250,000 


rl24,287 
21,784 

1,234,394 
rl2,986 
125,102 

1,4.39.007 
309.729 
169,576 
rl5,00(l 

1,137,860 
182,970 


r3, 691. 090 

781,920 

24,332732 

r367,818 

3,123,896 

16,131,026 
6,761,410 
10.555,090 

rl, 007. 467 
13.413405 
1,092.212 


100 


100 


Per   share. 


*  Sale  price,  h  New  stock,  o  Capital  and  surplus  to  be  increased,  k  Capital  to  be  increased,  p  Amount  paid  in.  x  Ex-divldend.  y  Last 
Bale,  d  These  figures  date  F«b.  28  1917.  e  Dec.  27  1916.  r  March  5  1917.  u  Oct.  31  1914.  r  May  1  1917.  <June20  1917.  s  Endorsed  stock , 
Includes  1st  Tr.  &  Sav.  Bk. 
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PENNSYLVANIA — Nat.hka.iexc.fhila.)  June20;  State  inal.  latest  returns 


Allegheny — 

Bk  of  Secured  SavH- 
Gennari  Nat  Hank- 
Ohio  Valley  Uaiik-- 
Second  Nat  Hank-. 
AlleKlieiiy  Trust  (^o 
Dollar  Sav  &  Tr  Co 
MaiicheBter  Savings 

Bank  &  Trust  Co 
Provident  Trust  Co 
Ileal  Est  S  &  Tr  Co 
Workingnian's   Sav 

Bank  &  Trust  Co 


Allentown — 

Allentown  Nat  Bk 
Merchants  Nat  Bk 
Ridge  Ave  Bank- - 
Second  Nat  Bank- 
Allentown  Tr  Co. 
Citizens  Dep&TCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr. 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  &  Tr  Co. 


Harrisburg — 

Commercial  Tr  Co. 

East  End  Bank 

First  National  Bk. . 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co. 
Commonwealth  Tr 
Dauphin  Dep  Tr  Co 
Harrisburg  Tr  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk. 
People's  Nat  Bank 
Farmers' Tr  Co... 
Guaranty  Tr  Co.. 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co 
Union  Trust  Co. 


Philadelphia — 

American   Bank — 
Bank  of  Commerce. 
Bank  of  No  Amer. 
Centennial  Nat  Bk. 
Central  Nat  Bank 
Corn  Exch  Nat  Bank 
Eighth  Nat  Bank.. 
Far  &  Mech  Nat  Bk 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Oirard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk.. 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 

Ridge  Ave  Bank 

Second  Nat  Bank. 
Sixth  Nat  Bank.. 
Southwark  Nat  Bk_ 
S'western  Nat  Bk 
Tenth  Nat  Bank. 
Textile  Nat  Bank.  . 
Third  Nat  Bank.. 
Trades7nens  Nat  Bk. 
Union  Nat  Bank. 
West  Phila  Bank.. 
Aldine  Trust  Co.. 
Belmont  Trust  Co 
Cent  Tr&  Sav  Co.. 
Chelten  Trust  Co. 
Colonial  Trust  Co 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  T. 
Cont-Eq  T  &  T  Co. 
Empire  Tit  &T  Co. 


Capital. 


125,000 
200,000 
100,000 
300,000 
700,000 
1,000.000 

250,000 
150,000 
400,000 

100,000 


,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000 
300,000 
200,000 


125,000 
50,000 
100,000 
300,000 
100,000 
125,000 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 
200,000 
300,000 
1,000,000 
300,000 
1,000,000 
1,000,000 
275,000 
000,000 
500,000 
000,000 
000,000 
000,000 
250,000 
200,000 
1,000,000 
200,000 
250,000 
400,000 
200,000 
200,000 
500,000 
1,500,000 
500,000 
300,000 
280,000 
150,000 
250,000 
200,000 
200,000 
200,000 
600,000 
500,000 
500,000 
100,000 
200,000 
125.000 
750,000 
200,000 
270,825 
400,000 
1,000,000 
1,000,000 
1,000,000 
156,575 


Surplus 
&    Profits. 


Gross 
Deposits. 


154,455 

8394,291 

60,537 

s920,160 

533,312 

1,159,699 

115,009 

106,760 

67,167 

1,234,791 


704,120 
436,074 

27,117 
614,556 
162,567 
131,060 
649,327 

92,977 


439,960 
222,534 

49,030 
343,090 
146,403 

96.674 


687,922 
s544,757 

164,000 
s552,899 

441,706 

350,737 


66,275 

57,000 

s494,779' 

478,590 

s286,171 

325,000 

572,988 

347,071 

625,930 

44,467 

119,717 


494,840 

213,237 

213,517 

1)435,768 

101,610 

212,474 

788,207 

63,827 

1,110,500 

176,929 

496,697 

179,000 


banks  date 

clll,547 

cl65,479 

2,155,990 

641,042 

3,897,334 

2,508,619 

1,125,723 

1.579,310 

1,873,912 

6,868,374 

3,888,310 

5,226,894 

383,864 

546,009 

1,508,549 

«587,744 

1,186,876 

944,767 

233,197 

825,447 

1,690,107 

5,477,594 

562,339 

c98,937 

670,304 

306,437 

191,771 

174,909 

138,267 

123,137 

883,171 

1,061,042 

t546,861 

c29,744 

192,884 

72,672 

555,899 

180,560 

318,910 

553,192 

2,107,223 

1,314,191 

1,174,730 

41,594 


S 

1,551,635 

84,382,110 

803,810 

84,470,436 

3,022,96.' 

5,257,137 

1,597,340 

746,986 

2,035,221 

6,895,395 


4,334,800 
3,982,895 

346,466 
3,938,039 

984,990 
1,559,685 
2,417,822 

651,364 


2,299,661 
1,759,209 

582,878 
1,968,042 
1,216,516 

935,791 


6,286,738 
3,704,742 
2,366,000 
8  6,238,764 
5,248,509 
3,263,796 


478,630 

730,000 

8  1,566,134 

2,036,020 

8949,211 

1,548,000 

2,191,894 

3,585,450 

3,108,167 

779,689 

1,256,979 


3,130,402 

503,479 

2,153,431 

11,032,767 

525,331 

1,198,794 

3,540,174 

673,432 

7,119,364 

1,454,588 

2,774,266 

1,773.000 


Sept.    1  19 

cl, 265, 167 

cl, 184, 744 

19,576,000 

3,933,000 

23,121,000 

40,738,000 

4,780,000 

15,728,000 

34,177,000 

59,416,000 

56,332,000 

67,328,000 

2,815,000 

t2,426,733 

12,980,000 

44,294,132 

5,367,000 

6,512,000 

3,375,000 

4,038,000 

7,650,000 

94,063,000 

2,519,000 

cl,410,347 

«4.431,107 

2,408,000 

3,631,000 

774,000 

1,408,000 

1,891,000 

7,388,000 

10,124,000 

9,606,000 

c742,399 

1,094,091 

633,363 

5,095,499 

1,878,082 

2,184,044 

2.698.675 

22,695,144 

6,153,455 

7,655,101 

498,154 


Par. 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 

50 
100 

25 
100 

25 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


17 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 


Bid. 


Per 


Per 

198 

*325 

78 

405 

78 

75 

265 

60 


Per 
325 
200 
150 
200 
200 
45 


Per 


Per 
70 
100 


60 
390 
100 


200 

300 

25 


Per 
360 
215 
220 
125 
140 
185 
260 
97 
595 
138 
324 
117 


Per 

'.'.'.'l 
...  I 
...I 
...  I 
...I 
...I 
...  I 
...  I 
...I 
...  I 
...I 
...I 
...I 
...I 
...I 
...I 
...I 
...I 
...I 
...1 
...I 
...I 

'.'.'.'l 
...I 
...I 
...I 
...I 
...  I 
...  I 
...I 
...  I 

'.'.'.'l 

'.'.Vi 
...  I 
...I 


Ask. 


share. 


share. 
202 


80 

'so" 


♦62 


share. 
350 
210 
160 
210 
210 
47 


share. 
310 


share. 

75 
110 
Z571 

62}^ 


Z400 


320 

30 

U30 


share. 
375 
216 
225 
127 
142 
187 
262 
98 
600 
140 
325 
113 


share. 
IbiVi 
125 
250 
275 
418 
403 
412 

142K 
221 

290M 

500 

384 

101 

326 

180 

140 

425 

330 

200 

401M 

335 

475 

112 

Z60 

3153^ 

202 

150M 

115 

120 

112J^ 

250 

245 

203 

/45 

160 

Z35 

63^ 
U50 

noo 

201 
425 
250 
/88 
/  15 


PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Excelsior  Tr  &.  S  Fd 
Fairm't  Sav  Tr  Co. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  Istpref 

2(1  pref 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Ger-Am  T  &  T  Co. 
Gerrnantown  Tr  Co 
Gir'dAvT&TCo. 

Girard  Trust  Co 

Guar  Tr  &  S  D  Co. 
Iladdingfn  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity  Title  Ins 

Tr&  S  D  Co 

KensiniJrton  Tr  Co. 
Land  Title  &  Tr  Co 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co.. 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co. . 
Philadelphia  Tr  Co 
Provident  Life  &  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co- 
Rittenhouse  Tr  Co- 
Rob't  Morris  Tr  Co 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  &  T. 
Wayne  June  Tr  Co. 
West  End  Tr  Co... 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.  . 

Arsenal  Bank 

Bk  of  Pittsb  N  A 


City  Deposit  Bank. 
Columbia  Nat  Bk. . 
Diamond  Nat  Bk.. 
Duquesne  Nat  Bk. 
Excnange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Birm 
First-Second  N  Bk. 

Freehold  Bank 

German  S  &  D  Bk. 
Germania  Sav  Bk.. 
Homew'd  Peop  Bk. 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank. . 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav  Bank. 
Third  National  Bk. 

Union  Nat  Bank 

Union  Saving  Bk. 
Western  Nat  Bank. 
Western  S  &  D  Bk. 
Colonial  Trust  Co- 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
East  End  S  &  Tr  Co 
Fidel  Tit  &Tr  Co.. 
Franklin  Sav  &  Tr. 
Hazlew'd  S  &  T  Co. 
Hill  Top  S  &  T  Co. 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  &  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  Tit  &  Tr  Co. 
Real  Estate  Tr  Co. 
Safe  Dep  &Tr  Co.. 
South  Hills  Tr  Co.. 
South  SideTr  Co.. 
Terminal  Trust  Co. 

Union  Trust  Co 

Washington  Tr  Co 
West  End  S  B  &  Tr 


Capital. 


S 

300,000 

250,000 

125,500 

6,000,000 

al,470,000 

al, 530, 000 

250,000 

483,170 

500,000 

600,000 

200,000 

2,500,000 

1,000,000 

125,000 

200,000 

125,000 

600,000 

500,000 

200,000 

2,000,000 

1,000,000 

175,000 

250,000 

1,000,000 

125,000 

438,038 

500,000 

150,000 

150,000 

150,000 

2,000,000 
1,000,000 

634,450 

1,000,000 

2,000,000 

al, 319, 600 

02,429,000 

1,000.000 

400,000 

250,000 
1,000,000 

150,000 

125,000 
1,000,000 

160,000 
2,000,000 

600,000 


60,000 

76,000 

100,000 

100,000 

2,400,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
60,000 
172,700 
600,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 

50,000 

200,000 

100,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 

2,600,000 

1,500,000 
437,800 
250,000 

2,000,000 
175,000 
165,400 
150,000 
125,000 
125.000 
200.000 
250,000 

2,000,000 
467,400 

2,000,000 

3,000,000 
126,000 
300,000 
126,000 

1,500,000 
360.000 
125,000 


Surplus 
&     Profits. 


171,669 

1.36,009 

87,224 

17,762,091 


2,297 
499 
281 
661 

1,054 
183 

9,299 

740 

48 

227 

101 

1,260 


,014 
,200 
,447 
,649 
410 
7.34 
394 
807 
647 
737 
420 
602 


1,876,047 
206,297 

5,301,927 
477,009 
236,826 
263, .393 
267,897 
7,719 
67,869 

2,121,607 
277,121 
530,132 
113,149 

5,768,049 

76,860 

141,494 

5,132,567 

5,992,214 

1  533,681 

1,882,079 

231,637 

87,669 

194,640 

213,177 

33,397 

1,042,380 

67,312 

2,137,244 

694,604 


64 

65 

382 

231 

3,751 

940 

1,018 

1,574 

564 

s735 

1,826 

651 

109 

106 

1,351 

1,036 

239 

639 

38 

352 

s619 

sl29 

66 

223 

122 

4,042 

80 

1,786 

111 

214 

56 

2,071 

1,092 

229 

4,387 

1,195 

423 

403 

3,586 

1,491 

215 

161 

6,010 

103 

123 

101 

19 

42 

279 

169 

1,848 

113 

1,783 

6,729 

72 

192 

25 

35,636 

403 

399 


104 
077 
147 
861 
437 
067 
877 
620 
507 
246 
585 
409 
710 
047 
007 
229 
247 
029 
429 
744 
471 
241 
494 
064 
127 
074 
361 
220 
577 
199 
217 
394 
874 
219 
270 
919 
197 
694 
97S 
290 
994 
717 
172 
342 
2S6 
807 
159 
217 
376 
446 
467 
869 
189 
519 
591 
447 
467 
882 
142 
439 


Gross 
Deposits. 


1,396,003 

1,498,610 

1,596,069 

33,185,249 


,344,990 
,875,381 
,192,147 
,299,570 
,741,873 
,170,084 
,946,751 
,165,419 
,141,871 
,722,411 
656,849 
,342,356 


5,497,371 

3,683,700 

13,132,964 

4,667,706 

2,974,301 

1,898,987 

1,864,650 

35,506 

757,604 

8,764,263 

2,850,661 

3,708,183 

1,087,602 


.34,719 
652 

1,662, 
17,862, 
12,940 

6,591 

5,112 
1,689, 
1,649 
1,465, 
1,347, 
1,001 
1,847, 
.  853, 
7,666, 
3,822, 


616 
503 
113 
168 
246 
971 

957 
830 
331 
613 
990 
962 
869 
089 
974 
790 


1,292,121 
1,132,918 
2,731,741 
1,050,062 

45,471,264 
7,613,038 

12,241,334 

11,565,612 

88,064,399 
8,660,110 

43,843,282 
5,626,787 
1,209,023 
1,130,797 

20,490,114 
650,011 
3,834,268 
8,986,018 
1,182,069 
2,244,907 

88,292,400 

81,142,917 
1,422,279 
1,100,224^ 
1,472,472; 

105353118 
1,371,670 

10,367,767 
2,112,869 
1,178,279 
1,061,731 

23,176,709 

11,261,429 
3,031,452 

33,000,768 

18,161,036 
7,174,929 
2,130,236 

14,120,061 

9,211,760 

745,824 

1,708,628 

17,615,414 
1,470,633 
1,146,969 
1,293,754 
752,280 
581,928 
3,840,716 
1,616,140 

17,468,000 
2,041,089 
4,082,229 


Par 


936,643 
1,829,264 

323,464 
104750922 
4,106,9.34 
2,270,229 


50 

100 

100 

100 

100 

100 

50 

50 

50 

100 

50 

100 

100 

100 

100 

60 

60 

60 
60 

100 

100 
36 
26 

100 
25 
50 

100 
50 
50 

100 

100 

60 

50 

100 

100 

flOO 

\100 

100 

50 

60 

100 

100 

60 

100 

100 

100 

50 


50 


60 

50 

60 

60 
100 
100 
100 

60 
100 
100 

50 
100 
100 
100 

50 
100 

60 
100 
100 
100 
100 

50 
100 
100 
100 
100 

50 
100 

60 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 

25 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


Bid. 


Per 


Nom'l 


30 
554 
210 
258>^ 
13214 

710 
100 

35  M 
820 
A455 

45 
100 
315 

62H 

5034 

65 
240 

78M 
13314 
100 
174J4 
160  >i 


pr%ee 


Ask. 


share.. 

165 
100 
125 

lis" 

115 
166 
/75 
10214 
305  }i 

73 
866 
155 
110 
160 
lG2yi 
176 

220 

60 
515M 
150M 
103M 

6434 

90 


■*  Sale  price,     a  Capital  paid  in;  authorized  amount  is  larger.     6  Capital  to  be  increased.     <J  March  5  1917. 
Last  sale.     eDec.27  1916.     .s  May  1  1917.     «June20  1917.     e  August  21  1917.     A  New  stock. 


sJuly  1  1917.     I  Ex-dlvidend. 


Sept.,  1917.1 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  May  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 
Neversink  Bank — 
Penn  Nat  Bank — 
Reading  Nat  Bank. 
Schuylkill  Vail  Bk- 
Second  Nat  Bank-. 
Berks  Co  Trust  Co- 
Colouial  Trust  Co  -  - 
Commercial  Tr  Co_ 
Pennsylvania  Tr  Co 
Reading  Trust  Co 

Scranton — 

County  Sav  Bank. 
Electric  City  Bank 
First  National  Bank' 
Green  Ridge  Bank. 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
PeoplesS&DBk.- 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank. 

Union  Nat  Bank 

West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.- 


Will<es-B 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank. 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Wiliiamsport 

First  National  Bank 
Lycoming  Nat  Bk 
West  Branch  N  Bk 
Wiliiamsport  N  Bk 
Northern  CentralTr 

Co  ... 
Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank- 
York  Nat'l  Bank-. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  C 


Surplus 
Jc    Profits. 


400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

500,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
150,000 
150,000 
350.000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
265,000 
250,000 
300,000 


Gross 
Deposits. 


$ 
850,949 
295.714 
264,169 
939,337 

72.019 
320,887 
496,449 
239,770 
745,144 
189.001 
203,579 

73,434 
,236,449 
657,722 


393,267 

55,079 

1.632.124 

23,271 

64.169 

99,867 

65,777 

484,721 

99,827 

1,179,992 

701,027 

239,704 

144,869 

105,889 

69,002 


169,144 

611,679 
195,789 
2,307,554 
1,222,074 
523,077 
839.034 
770,121 


530,417 

199,847 

1,504.337 

141,324 

187,309 
383,769 


1)39,267 

227,174 

124,119 

Bl06,969 

69,367 

556,267 

338,670 

159,399 

51,037 

75,297 


3,296,208 
1,877,920 

832,694 
1,521,327 

315,010 
2.441,943 
2,448,069 

681,170 
1,016.967 
2,092,674 

927,067 
1,079,573 
6,191.965 
1.665,749 


4,697,518 

551,233 

19,500,423 

204.787 

744.512 

1,046,041 

641,456 

7,128,914 

1,018,035 

7.918,168 

4,668.116 

2,077,394 

1,455.755 

1.850,129 

1,110,095 


Par 


Bid. 


1,230,728 

3,773,888 
1,679,872 
7,613,560 
5,952,026 
2,994,284 
3,240,200 
3.614,070 


2,444,116 
672,642 

3,965,488 
649,897 

2,663,708 
1,982,736 


r511,871 
1,898,901 

874,095 
r2, 325,807 
1,279,240 
1,691,482 
2,127,170 
1,425,204 

910,074 
1,375,832 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


100 
50 

100 
60 
50 
50 
50 

100 
50 

100 

100 

100 
50 
60 

100 


50 

100 

100 

50 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

90 
155 
260 
125 

68 
315 
330 
145 
290 

16 

15 

95 
600 
215 

Per 
205 

80 
370 

62 
106 
200 

91 
318 
160 
445 
250 
128 
210 

92 
127 

Per 
100 
265 
133 
195 
350 
200 
315 
172 

Per 
261 


Ask. 


share. 

97 
100 
285 
135 

75 
340 
335 
155 
300 

IS 

16 
105 
650 
225 

share. 
210 

84 
380 

66 
110 
210 

95 
325 
170 
455 
255 
132 
215 

95 
131 

share. 

103 

275 

135 

198 

300 

205 

325 

177 

share. 
265 


Per 
105 

87 
195 
110 
100 

50 

40 

31 

35 

57>^ 


share. 
110 

88 
200 
115 
105 

51 

41 

32 

40 

60 


RHODE  ISLAND — Nat.  banks  June  20;  State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Coram 
Nat  Exchange  Bk. 
Phenix  Nat  Bank. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

2,500,000 

1,000,000 


100,000 
100,000 
200,000 


5137,470 
d87,951 
d64,229 
189,117 


1,276,179 


612,160 
36,987 

144,197 

316,001 
1,268,935 

866,701 
1,184,662 

816,769 

965,370 

98,463 

4,557,200 

3,345,227 

603,647 


34,176 

49,767 

190,342 


Bl, 834, 419 

1)574,680 

1)313,968 

2,280,097 


13,421,859 


1,997,030 

741,369 

1,077,659 

4,299,049 

8,083,210 

4,980,387 

9,845,112 

1,714,041 

2,408,717 

1,897,365 

64,300,337 

55,145,682 

10,279,907 


422,710 

503,765 

1,503,815 


Per 

share. 

50 

50 

60 

100 

Per 

share. 

inn 

Per 

share. 

25 

41 

50 

50 

95 

50 

60 

50 

90 

30 

70 

100 

255 

50 

107H 

100 

218 

50 

56 

100 

240 

250 

1000 

3100 

3400 

100 

138M 

Per 

share. 

100 

?5 

2n 

SOUTH  CAROLINA — Nat.  banks  June20;  State  institutions  latest  returns' 


Charleston — 

Bk  of  Charl'n,NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 
Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

ExchBkg&  TrCo. 
First  National  Bank 
Germania  Nat  Bk. 
Germania  Sav  Bank 
Miners  &  Mer  Bk.. 
People's  Nat  Bank. 
Security  Sav  Bank. 
State  Savings  Bank 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg- 
Central  Nat  Bank- 
Dollar  Sav  Bank 

First  Nat  Bank 

Mer  &  Farm  Bank. 
Southern  Trust  Co. 


500.000 

200,000 

100,000 

200,000 

60,000 

50,000 

50,000 

200,000 

200,000 

200,000 

50,000 

500,000 

50,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

60,000 


768,249 

182,472 

119,137 

80,449 

76,247 

27,572 

78,930 

453,230 

55,217 

265,479 

21,827 

185,884 

35,344 

22,300 

43,767 

64,072 

10,000 

42,494 

196,594 

14,200 

127,273 

103,711 

21,694 


5,157,724 
2,425,368 
1,092,298 
1,109,001 

724,736 
1,098,927 

619,932 
1,648,806 

705,038 
3,416,233 

394,940 
3,056,790 
1,002,355 

250,000 
1,552,460 

248,684 
313,662 
348,399 

1,004,231 
313,600 

1,154,905 
455,000 
187,227 


Per 

100 

265 

100 

225 

180 

390 

100 

130 

100 

200 

100 

100 

100 

240 

100 

350 

100 

150 

100 

275 

100 

120 

100 

125 

100 

225 

100 

120 

100 

150 

100 

155 

100 

100 

100 

133 

100 

142 

100 

140 

100 

127  J^ 

100 

190 

100 

i:« 

share. 

275 

250 

400 

135 

205 

105 

245 

360 


125 
130 
250 
125 
155 


102  J^ 
136 
145 
150 

266" 


TENNESSEE— A^af. 

banks  June  20;  State  institutions  latest  returns. 

Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga — 

s 

$ 

$ 

Per 

share. 

ChattanoogaSav  Bk 

760,000 

347.219 

3,623,270 

100 

First  National  Bank 

750,000 
1,000,000 

671,833 
595,473 

10,515,206 
11,031,316 

100 
100 

Hamilton  Nat  Bank 

Hamilton  Tr&  SB. 

250,000 

182,907 

1,711,133 

100 

Knoxville — 

Per 

share. 

American  Nat  Bank 

100,000 
500,000 

1)22,500 
5194,137 

275,000 
3,976,719 

City  National  Bank 

ion 

East  Tenn  Nat  Bk. 

400,000 
500,000 
100,000 
300,000 
300,000 

»605,591 

j)152.974 

9,500 

75,697 

128,000 

4,351,751 
1,915,919 
250,000 
1,240,990 
1,725,000 

100 
100 
100 
100 
100 

Holston  Nat  Bank. 

Knox  Co  Bank  &  Tr 

MechBk&TrCo-- 

Third  Nat  Bank.. 

Union  Nat  Bank. 

200,000 

e71.339 

e2, 531,350 

100 

Memphis — 

Per 

share. 

Bank  of  Com&T  Co 

1,500,000 

1,275.000 

12,895,000 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

425,517 

4,761,261 

100 

150 

155 

First  National  Bank 

500,000 

710,849 

5,345,638 

100 

255 

260 

Germania  S  B  efe  Tr 

50,000 

58,464 

1,453,490 

100 

375 

400 

ManSavBk&Tr.. 

100,000 

76,766 

2,791,442 

100 

500 

600 

Mercantile  Nat  Bk. 

500,000 

127,910 

3,946,400 

100 

135 

140 

National  City  Bank 

200,000 

11,397 

1,492,687 

100 

100 

105 

No  Memphis  S  Bk. 

50,000 

108,377 

2,594,697 

100 

400 

450 

People's  S  Bk  &  Tr. 

50,000 

30,000 

540,000 

100 

140 

150 

Security  Bk  &  TrCo 

300,000 

24,000 

1,000.000 

100 

80 

85 

State  Savings  Bank 

50,000 

62,144 

964.034 

100 

250 

275 

Union   &    Planters' 

Bank  &  Trust  Co 

1,400.000 

360,000 

11,000,000 

100 

165 

170 

Union  Sav  Bank  & 

Trust  Co 

50,000 

53,867 

1.361.039 

100 

400 

Comm  Tr  &  Sav  Bk 

350,000 

134,692 

4,778,223 

100 

260 

265 

Nashville- 

Per 

share. 

American  Nat  Bank 

1,000,000 

629,790 

8,858,427 

100 

160 

155 

Broadway  Nat  Bk. 

200,000 

186.931 

2,364,102 

100 

200 

210 

Central  Bk  &  Tr  Co 

100,000 

19.494 

627,880 

100 

120 

125 

CumberlandValNB 

300,000 

73,821 

3,632,390 

100 

140 

150 

First  SBk&  TrCo. 
Fourth&FirstNatB 

220,000 
1,100,000 

121,471 
1,143,194 

2,131,341 
13,395,493 

100 
100 

g250 

255 

Tennessee     Hermi- 

tage Nat  Bank.- 

300,000 

b168,644 

t)l,782,437 

100 

120 

125 

Nashville  Trust  Co 

350, OOC 

336.571 

2,673,963 

100 

200 

210 

State  Bk&  TrCo.. 

100,000 

35,000 

1,150,000 

100 

140 

150 

TEXAS — National  banks  June 

20;  State  institutions  latest  returns. 

Austin — 

Per 

share. 

American  Nat  Bank 

300,000 
300,000 
100,000 

784,977 
658,421 
j)70,600 

4,767,333 

3,981,965 

11,795,700 

100 
100 
100 

Austin  Nat  Bank.. 

State  National  Bk. 

Beaumont — 

Per 

share. 

American  Nat  Bank 

100,000 
200,000 
150,000 
250,000 

370,120 
432,630 
167,664 
131,943 

3,105,967 
2.759,203 
2,855,370 
2,327,484 

100 
100 
100 
100 

First  National  Bank 

Gulf  National  Bank 

Texas  Bank  &  TrCo 

Dallas — 

Per 

share. 

Am  Exch  Nat  Bank 

1,500,000 

1,750,304 

16,663,742 

100 

345 

350 

Central  State  Bank 

200,000 

16,097 

1,406,216 

100 

130 

135 

City  National  Bank 

1,000,000 

1,592,789 

12,710.105 

100 

350 

360 

First  State  Bank... 

250,000 

52,294 

2,003,337 

100 

155 

160 

Nat  Bk  of  Comm'ce 

150,000 

194,397 

2,038,077 

100 

235 

Security  Nat  Bank- 

1,500,000 

582,971 

9,522.719 

100 

163 

165 

Dallas  Tr  Sav  Bank 

1,000,000 

172,177 

2,480.049 

100 

133 

135 

Tenison  Nat.  Bank 

500,000 

102,029 

1,730,902 

100 

150 

El  Paso— 

City  Nat  Bank  .   . 

300,000 
150,000 
800,000 
110,000 
100,000 

63,879 

a69 

280,662 

«138,879 

85,000 

3,450,487 

<4eO,191 

10,587,649 

63,790,628 

2,100,000 

Commercial  Nat  Bk 

First  Nat  Bank 

State  Nat  Bank  .. 

Texas  Bk  &  Tr  Co- 

Fort  Worth- 

Per 

share. 

American  Nat  Bank 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
100,000 

234,977 
283,000 
327,224 
661,272 

27,100 

1,321,864 

196,441 

61,600 

2,396,197 
1,350.000 
5.153,723 
7,903,940 
560,000 
8,367,716 
3,789,239 
2,000,000 

100 
100 
100 
100 
100 
100 
100 
100 

Continental  Bk&Tr 

Farm  &  Mech  N  Bk 

First  National  Bank 

Ft  Worth  State  Bk. 

Fort  Worth  Nat  Bk. 

Stockyards  Nat  Bk 

Texas  State  Bank.. 

Galveston — 

Per 

share. 

City  National  Bank 

200,000 

rl75,479 

j)4,127,707 

100 

175 

190 

First  National  Bank 

300,000 

219,741 

2,308,731 

100 

150 

160 

Texas  Bank  &  TrCo 

200,000 

509,666 

5,251,066 

100 

275 

300 

Houston — 

No 

minal 

prices 

First  National  Bank 

2,000,000 

597,279 

14513136 

100 

190 

Houston  Nat  Ex  Bk 

400,000 

362,644 

7,969,930 

100 

325 

350 

Lumber'ns  Nat  Bk. 

600,000 

551,721 

5,069,412 

100 

190 

200 

Nat  Bank  of  Comm 

500,000 

93,926 

2,536.982 

100 

110 

115 

Union  Nat  Bank — 

1,000,000 

540,877 

10438  961 

100 

160 

170 

Sou  Texas  Commer- 

cial Nat  Bank 

1,000,000 

1,090,479 

11,910.917 

100 

295 

305 

State  Bk<fe  TrCo-- 

100,000 

17,673 

877,451 

100 

125 

140 

Bankers  Trust  Co.. 

2,000,000 

341,229 

787.176 

100 

55 

65 

San  Antonio — 

Per 

share. 

Alamo  Nat  Bank.. 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
500,000 

300,274 
91, .347 

557,571 
89,733 

289,860 

168,214 
1)212,037 

173,007 
11,039 
40,949 
83,767 

4.320,771 
1,227,983 
3,393,372 
1,371,162 
1,765,493 
2,293,460 
1)2,741,213 
3,224,277 
652,034 
1,243,958 
3,188,880 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

City  National  Bank 

Frost  National  Bk 

Groos  Nat  Bank  .. 

Lockwood  Nat  Bk. 

Nat  Bk  of  Comm'ce 

San  Antonio  NatBk 

Central  Trust  Co  . 

Commerc'  State  Bk 

Com'w'lth  B&T  Co 

State  Nat  Bank 

Waco — 

Per 

share. 

Cent  Tex  Exch  Nat 

500,000 

137,797 

2,237,209 

Citizent'  Nat  Bank 

250,000 
600,000 
100,000 
300,000 

131,017 

195,793 

39,003 

205,394 

906,072 
3,200,988 

289,107 
1,649,009 

100 
100 
100 
100 

First  National  Bank 

National  City  Bank 

Provident  Nat  Bk- 

*  Sale  price,  a  Caj)ital  and  surplus  to  be  increased,  it  Capital  to  be  increased,  p  Amount  paid  in.  z  Ex-dlvidend .  y  New  stock.  b  May  1 
1917.  J  Last  sale.  dJuly211916.  nJuly24  1916.  «  Dec.  27  1916.  >  s  June  20  1917.  0  Including  First  S.  Bank  &  Tr.  Co.  stock,  e  March  5 
1917.     c  Sept.  12  1916.     r  Nov.  17  1916. 
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BANKS  AND  TRUST  COMPANIES 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  May  be  found  in  the  Advertising  Columns 


UTAH — National  banks  June  20;  State  institutions  latest  returns. 


Ogden — 

First  National  Bank 
Commercial  Nat  Bk 
Pincree  Nat  Bank. 
Utah  Nat  Bank... 
Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
Farmers'  &  Stock- 
growers  Bank 

Merchants'  Bank.. 
McCornick  &  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  &  Tr  Co. 
Walker  Bros,  B'kers 
Zions  S  Bk  A  Tr  Co 


Capital. 


150,000 
100,000 
175,000 
150,000 

250.000 
500,000 
100,000 

300,000 
250,000 
600.000 
300,000 
2.'')0.000 
.300.000 
600,000 
300,000 
500,000 
500.000 


Surplus 
&    Profits . 


s 

208,019 

202,414 

97,943 

45,927 

76.127 
656.171 
799,318 

58,527 

72,630 

294,679 

359,221 

63,007 

68,093 

179,470 

63,199 

202,597 

284,644 


Gross 
Deposits. 


S 
3,164,729 
1,363,706 
2,477,465 
1,872,731 

3,569,955 
3,434,686 
3,560.373 

922,986 
1,627,996 
9,139,078 
6,397,894 
2,813,102 
4,338,836 
6,306,529 
1,525,455 
8,373,914 
7,374,893 


Par 


100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
180 
308 
1025 

88 

92 
289 
230 
168 
115 
241 
102 
239 
389 


Ask. 


share. 
185 
310 
1030 

90 

93 
290 
2.35 
170 
120 
242 
105 
240 
390 


VERMONT — National  banks  June  20;  State  institutions  latest  returns. 


Barre — ■ 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank- 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank- 
Merchants  Nat  Bk. 
Burlington  TrCo-. 

Montpelier — 
Capital  S  B  &  T  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'rSB&TCo 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
KillingtonNat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75.000 

100.000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100.000 
50,000 


59,517 

27.767 

«35,596 

11,714 

r363,710 

nl94.194 

285,101 

196,529 

47,762 

171,819 

231.824 

72,217 

161,604 

85,830 

71,140 

122.947 


1,723,525 

1,926,723 

«684,547 

1,278,411 

rl  ,091,976 
n411,736 
4.094,775 

2,467.231 

954,952 

1,533,564 

4,303,104 

344,930 

1,856,690 

269,203 

847,152 

2,154.242 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 
115 
200 
125 
125 
300 


share. 


share. 


share. 


share. 


VIRGINIA — National  banks  June  20;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  &  S  B 
Norfolk — 

Citizens  Bank 

Marine   Bank 

Mercantile  Bank.. 
Nat  Bk  of  Comm'ce 
Nor  Bk  for  Sav&Tr 
Norfolk  Nat  Bank-. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg  — 
Petersb  Sv  &  InsCo 
Nat  Bk  of  Petersb - 
Virginia  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr- 
Broad-Street  Bank- 
Broadway  Nat  Bk- 
Central  Nat  Bk  ofR 
First  National  Bank 
Manchester  Nat  Bk 
Mech  &  Merch  Bk- 
Merchants  Nat  Bk- 
Nat  State  &  CityBk 
Planters  Nat  Bank- 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
Old  Dominion  TrCo 
Richm  Tr  &  Sav  Co 
Virginia  Trust  Co.. 


675,000 
500,000 
500,000 
150,000 

600,000 
220,000 
100,000 

1,000,000 
100,000 

1,000,000 
300,000 
500,000 

200,000 
200,000 
400,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

2,000,000 

150,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1.000,000 

1.000,000 


7-545,379 

r554,307 

r591.154 

291,279 

594,209 

148.500 

4,000 

1,063,507 

363,719 

797,202 

rl24,869 

1)133,841 

824,832 

r306,617 

235.900 

706,011 

205,436 

134,446 

28,104 

98,677 

1,379,133 
ni,536 
140,611 

1,446,702 
940.779 

1.442.849 
332,140 
616,470 

1,161,742 
199,971 
524,033 


r3,973,100 

100 

r2, 906,231 

100 

r2  ,604,807 

2,554,786 

Per 

share. 

3,757,599 

100 

215 

801,000 

100 

155 

325,000 

100 

102 

8,854,857 

100 

225 

2,637,078 

100 

510 

7,110,815 

100 

185 

r2,577,134 

100 

145 

1.1,741,339 

100 

145 

Per 

share. 

3,043.391 

20 

125 

r3. 667.764 

100 

240 

3.224.625 

100 

200 

Per 

share. 

9.449.829 

100 

195 

200 

1,799,212 

100 

197 

208 

1,907,000 

25 

44 

46 

645,661 

100 

75 

90 

1,217,630 

100 

116 

120 

21,103,720 

100 

215 

218 

<414,670 

100 

75 

85 

892,441 

100 

205 

240 

13,468,130 

100 

550 

600 

8,715,645 

100 

175 

185 

7.978,275 

100 

425 

450 

1.640,169 

25 

90 

93 

1,445,895 

50 

300 

305 

1,649,073 

100 

194 

196 

1,355,942 

100 

115 

118 

2,830,968 

100 

285 

300 

WASHINGTON— ATo^ionai  banks  June  20 

State  institutions  June  20. 

Seattle- 

Per 

share. 

Bank  for  Savings.. 

400,000 

26,077 

711,118 

100 

100 

Canad'n  Bk  of  Com 

200,000 

7,167 

4,643,898 

100 

Dexter-HortonN  Bk 

1,200,000 

317,174 

11,347,902 

100 

4250 

First  National  Bank 

400,000 

290,733 

6,992,915 

100 

275 

300 

Metropolitan  Bank 

200,000 

113,994 

2,844.342 

100 

300 

Nat  Bk  of  Comm'ce 

1,000,000 

751,970 

14,085.768 

100 

290 

365 

Nat  Cy  Bk  of  Seatt 

500,000 

208,012 

4,181,667 

100 

175 

People's  Sav  Bank 

100,000 

202,725 

2,328.609 

100 

Scand-Amer  Bank. 

500,000 

533,304 

12,271,552 

100 

180 

Seattle  Nat  Bank-- 

1.000,000 

386.137 

20,901,385 

100 

250 

State  Bk  of  Seattle- 

100,000 

58,999 

2,174,794 

100 

150 

Am  Sav  Bk  &  Tr  Co 

600,000 

188,882 

2,438,704 

100 

100 

Union  Sav  &  Tr  Co 

600,000 

304,027 

4,407,163 

100 

130 

Northw  Tr  &  S  Bk- 

100,000 

21,044 

1,706,051 

100 

125 

Dex-Hort  T  &  S  Bk 

400,000 

154,091 

7,293,794 

100 

Spokane — 

Per 

share. 

Bank  of  Montreal 

100.000 

15,247 

1,579.351 

100 

Exchange  Nat  Bk-  - 

1,000,000 

293.330 

10,362,119 

100 

150 

160 

Fidelity  Nat  Bank- 

250,000 

92,919 

4,422,523 

100 

135 

150 

Old  National  Bank- 

1,200,000 

423,197 

17,446,919 

100 

150 

160 

Scandinav-Amer  Bk 

100,000 

32,631 

933,283 

100 

110 

120 

Spok  &  East  Tr  Co- 

1,000,000 

272.744 

10,799,639 

100 

150 

175 

Union  Trust  Co 

200,000 

99,740 

191,867 

100 

120 

130 

Washington  Tr  Co- 

200,000 

57,270 

868,902 

100 

120 

135 

Tacoma — 

Per 

share. 

Nat  Bk  of  Tacoma- 

1,000,000 

rl93,793 

r9, 087 ,905 

100 

200 

Puget  Sd  Bk&Tr  Co 

100,000 

r54,371 

7-987,330 

100 

1.30 

140 

Scandinav-Amer  Bk 

200,000 

«32,069 

4  2,201,904 

100 

75 

80 

Bankers  Trust  Co- - 

300,000 

r464,661 

100 

105 

110 

Fidelity  Trust  Co- - 

500,000 

7-502,427 

r5,453,045 

100 

160 

170 

Tacoma  S  B&Tr  Co 

200,000 

r50,917 

7-1,129,122 

100 

WEST  VIRQINIA- 

-Nat.  banks  June  20;  State  inslilutions  latest  returns. 

Capital. 

Surplus 
<fc     Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Wheeling— 

Bankof(Jliio  Valley 
Centre  WheelirigSav 
Citizens'-Peoples' 

Trust  Co 

City  Bank  of  Wheel 

$ 
175,000 
50,000 

200,000 

150,000 

100,000 

80,000 

50,000 
500,000 
500,000 
100,000 

25,000 
500,000 
300,000 

$ 

47.211 
50.079 

63.299 
251,791 
140,000 
633,739 

114,749 
329,894 
578,990 
49,872 
115,000 
907.037 
262,974 

t 

1,401,447 
950,472 

654,978 
3.468  301 

623.000 
3,372,598 

1,230,286 
4,316,192 
4,944.771 
582,107 
1,078,110 
6.000.143 
1,683,049 

70 
100 

100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 

Per 
83 

128 

share. 
170" 

Commercial   Bank. 

German  Bank 

Germania  Half-Dol- 
lar  Savings  Bank 
Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 
Quarter  Savs  Bank. 

South  Side  Bank 

Dollar  Sav  &  Tr  Co 
Security  Trust  Co. 

200 

'ieo" 

212 

"175" 
255 
168 

525" 
240 

ias" 

WISCONSIN— iVa« 

ional  banks 

June  20;  Slate  institutions  latest^  ret 

urns. 

La  Crosse — 

Per 

share. 

Batavian  Nat  Bank 

400,000 

226,972 

3,234,080 

100 

213 

Exchange  State  Bk 

25,000 
500,000 

1 1 ,024 
241,884 

460,604 
4,343,556 

100 
100 

Nat  Bk  of  La  Crosse 

200 

210 

Security  Savs  Bank 

30,000 

10,872 

460,099 

100 

110 

120 

State  Bk  of  La  Cr'se 

100,000 

67,907 

1,719,839 

100 

225 

230 

Milwaukee — 

Pe7- 

share. 

Badger  State  Bank. 

200,000 

9,000 

1,365,000 

100 

110 

115 

First  National  Bank 

3,000,000 

1,461,186 

35,204,360 

100 

200 

202 

Amer  Exch  Bank.. 

250,000 

137,647 

4,377,467 

100 

150 

155 

Germania  Nat  Bk. 

300,000 

233,627 

5,669.163 

100 

145 

150 

Marine  Nat  Bank. . 

500,000 

853,172 

10,744,963 

100 

245 

250 

Marshall  &  IlsleyBk 

1,000,000 

861,964 

15,340,172 

100 

180 

185 

Mer  &  Manufac  Bk 

400,000 

77,117 

2, 065, 602 

100 

100 

105 

Nat  Exchange  Bank 

500,000 

659,929 

7,321,927 

100 

215 

220 

Second  Ward  Sav  B 

1,000,000 

722,837 

21,839.665 

100 

168 

West  Side  Bank... 

200,000 

166,009 

2,519,287 

100 

1.50 

160 

Wisconsin  Nat  Bk. 

2,000,000 

1,530,892 

33,920,993 

100 

200 

202 

First  Trust  Co 

300,000 
500,000 

202,111 
350,091 

3,235,241 

100 
100 

Wisconsin  Trust  Co 

160 

16g 

WYOMING— iVa«»07jaZ    banks  May  1. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  &  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


«53,499 

«144.762 

127,552 

.56,752 


a, 393. 322 

<4. 320. 3.55 

3,806,172 

604,441 


100 

Per 

share. 

100 

CANADA 

Returns  are  all  of  date  June  30  1917. 


MANITOBA. 


Winnipeg — 

Northern  Crown  Bk 


Capital 
Paid  in. 


Prices  are 
$ 
1,429,172 


Reserve 
Fund. 


per    cent, 

a? 

715,600 


Deposits. 


not   per  sh 

$ 
16,520,930 


Par. 


are. 
100 


Bid. 


Per 


Ask. 


cent. 


NOVA  SCOTIA. 


Halifax — 

Bk  of  Nova  Scotia. 


96,500,000 


12,000,000 


87.154,467 


100 


Per 


cent. 
253 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa 

Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000.000 


54,000,000 


ffS, 

15, 

6, 

(/I, 

(77, 

3, 

1, 


000,000 
000,000 
000,000 
947,118 
000,000 
389,900 
213,119 


3.300.000 


4,750,000 


6,000,000 

13,500,000 

7,000,000 

300,000 

7,000,000 

4,389,900 

300,000 


45.206.707 


41.810,711 


56,598,387 
221837  082 
73,511,960 
11,609,689 
61,674,534 
47,652,620 
8,980,070 


100 


100 


100 
100 

50 
100 
100 

50 
100 


Per 
il88 


X 

xl82i^ 
207 


192 
203 


cent. 


204  M 


190 

183  J^ 
208 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Bank  of  Br  Nor  Am 
Banqued'Hochelega 
Merch  Bank  of  Can 
Molson's  Bank.. 
Provinc'I  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 
Banque  Nationale 
Union  Bank  of  Can 


16,000,000 

4,866,666 
94,000,000 
S7, 000,000 
(74,000,000 
31,000,000 
12,911,700 

2,000,000 
£75,000,000 


16,000,000 
3,017,333 
3,700,000 
7,000,000 
4,800,000 
700,000 

13,471,700 

2,000,000 
3,400,000 


301012  730 
46,957,783 
30,170,772 
83,638,363 
43,849,980 
14,098,100 
229640  270 

26,030,372 
84,225.008 


100 

V 

100 
100 
100 
100 
100 

100 
100 


Per 


i210 

148 
1138 


cent. 
2141^ 


1421 

168 

182 


212 
150 


*  Sale  price,     t;  Par   of   this   bank   is   £50.     a  Capital    to 
dividend.     sJan.  1  1917.     r  May  1  1917.     f  March  5  1917. 
m  Dexter-Horton  Trust  &  Savings  Bank  stock. 


be  increased,     g  This   is   capital 
dJune  20  1917.     e  Nov.  17  1916. 


paid   in;   authorized   amount   is   larger,      x  Ex- 
71  Jan.  6  1917.    k  Includes  one-third  of  a  share. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


ZEMMERMANN 

/NCOPPORA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &o..  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,735,009,421,  against  $5,178,513,352  last  week  and  $5,242,866,879 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  15. 


New  York 

Chicago 

Philadelphia  -. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans-. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days 

All  cities,  1  day 


Total  all  cities  for  week 


1917. 


$2,656,443,021 

411.070,232 

283,434.792 

202,914,620 

126.805.160 

120.178.208 

*85 .000.000 

58.642.670 

ib  .528.768 

34.594.079 

33.244.309 


$4,058,855,859 
683.279.814 


$4,742,135,673 
992.873.748 


$5,735,009,421 


1916. 


$2,527 

331 

201 

150 

89 

91 

73 

51 

43 

30 

25 


.822.553 
191.149 
316.661 
.102.722 
748.078 
.336.035 
450.288 
072,056 
,810,077 
999,121 
239,325 


$3,616,088,065 
585.247,618 


84,201.335.683 
1.041.531,106 


$5,242,866,879 


Per 
Cent. 


+  5.1 
+  24.1 
+  40.8 
+  35.2 
+  41.3 
+31.6 
+  15.7 
+  14.8 

+  6.2 
+  11.6 
+  31.7 


+  12.2 
+  16.8 


+  12.9 
—4.7 


+  9.4 


♦Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  8  follow: 


Clearings  at — 

Week  ending  Sept.  8. 

1917. 

1916. 

Inc.  or 
Dec. 

1915. 

1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany         

$ 

3.111.000.064 

275.846.197 

60.277.726 

37.266,353 

14.547.080 

4.200.213 

9.819.949 

6.284.059 

3,091.115 

3.893.656 

2.099.777 

2.588.455 

1.864.836 

3.162.275 

2.127.416 

900.000 

1,737.104 

770.000 

700.000 

853.900 

1.030.055 

2.078.791 

378.985 

S 

2.453.722.352 

209,310.530 

49.212.148 

35.339.445 

13.108.317 

4.132.202 

7.522.766 

5.131.941 

2.719.649 

2.783.201 

1.723.056 

2.147.267 

1.583.677 

2.598.491 

1.553.348 

864.440 

1.090.009 

700,000 

.558.642 

698.900 

1.073.727 

1,666.668 

383. .549 

% 
+  26.8 
+  31.3 
+  22.5 

+  5.3 
+  11.0 

+  1.6 
+  30.5 
+  22.5 
+  13.7 
+  39.9 
+  21.8 
+  20.5 
+  17.7 
+  21.7 
+  37.0 

+  4.1 
+  59.4 
+  10.0 
+25.3 
+  22.2 

—4.0 
+  24.7 

—1.2 

$ 

1.647,310,486 

126.690.407 

42.771,728 

26.190.246 

8.940,298 

4.333.114 

6.071,635 

3,690. .545 

3.0.50.018 

2.126.248 

1,490.658 

1.663.670 

1.352.764 

1.625.227 

1.876.72S 

789.127 

880.445 

577.722 

470.161 

634.100 

820.387 

1,360.455 

321,716 

$ 

856.624.692 

109.702,892 

41.809.180 

24.546.715 

9.600.641 

4.448.485 

6.066.116 

3.496.896 

2.509.098 

2,620,138 

1,803,517 

1,352,638 

1,376,533 

1.618,061 

1.810,323 

788,453 

937.037 

598.710 

545.878 

604,100 

549,504 

1,461,438 

311,8.56 

Washington 

Rochester 

Scranton 

Syracuse  

Reading. 

Wilmington 

Wilkes-Barre  ... 

WheeUng 

Trenton 

York         ... 

Erie 

Greensburg 

Altoona 

Blnghamton 

Chester 

Lancaster 

Montclalr 

Total  Middle.. 
Boston 

3.546,518.006 

188.666.759 

7.792,700 

6.056.452 

4.047.589 

2.200,000 

3,072.627 

2,775.686 

1,178.098 

1,174.494 

594.584 

961.898 

600.000 

2,799,624.325 

147,700.040 

6.409,100 

6,145,428 

3,530.694 

2,143.272 

2.900.013 

3,121.341 

1,151,386 

967,288 

748,062 

747,684 

550.000 

+  26.7 
+  27.7 
+  21.6 

—1.4 
+24.8 

+  2.7 

+  5.9 
—11.1 
+  23.5 
+  21.4 
—20.6 
+  28.6 

+  9.1 

1384.977.885 

109.586,517 

5,816,800 

5,578.417 

3,198.854 

1.737.102 

2.067.278 

1.932,085 

887.357 

840.661 

548.383 

654.793 

393.856 

1,075,184.901 

91.840.118 

5.453.100 

3.531.479 

2,761.918 

1.716.811 

1,979,899 

2,035:874 

912,141 

821,497 

621,867 

618,084 

346,185 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River. 

New  Bedford  ... 

Holyoke 

Lowell 

Bangor 

Total  New  Eng. 

219.480.887 

176,114.308 

+  24.6 

133.242.103 

112,638,973 

Note. — For  CamwlUB  •lMrl>ea  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Week  ending  Sept.  8. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   lU.. 

Akron 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Youngstown 

Bloomington 

Canton 

Qulncy 

Springfield,  O... 

Decatur 

Mansfield 

Jackson  

Danville 

Lima 

Lansing 

Jacksonville,  III. 

Owensboro 

Ann  Arbor 

Adrian 


Tot.Mid.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific.  _ 

Kansas  City 

MlnneapoUs 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dos  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena _ 

Aberdeen 

Hastings 

Billings 


1917. 


1916. 


Inc.  or  : 
Dec. 


1915. 


1911. 


Tot.  oth.West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Savannah  

Atlanta 

Nashville 

Memphis 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Jacksonville 

Chattanooga 

Charleston 

Little  Rock 

Mobile 

Oklahoma  _ 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee .. 

Dallas 


407,022,193 

37,257.868 

63.383.671 

40.967.600 

21.116.773 

11.985,000 

10.102,800 

8.123.538 

4,050.000 

3,833,992 

2.551.458 

2,382.483 

2,110.473 

6,140,000 

1.121,183 

1.534,620 

907.987 

1,017.198 

3.314,443 

1,357,953 

4,493,740 

1,130,686 

1,117,812 

1,105,088 

783.050 

850,000 

•575,00 "> 

750.000 

1.120.795 

517,067 

596,178 

391.492 

72.175 


643,784.316 

85,051.482 

22,623.000 

19.521.402 

13.000,000 

4.900,000 

10.616.799 

3,321.899 

4,594,970 

3.162.625 

1,833,440 

1,529,161 

1,623,500 


185,346 
943,329 
777.499 
500.000 
716.923 


175.901.375 

130,100,508 

31,396,526 

30,991,713 

13,876,154 

17,059.887 

11.035.900 

7,749,547 

5,884,503 

5,076,122 

5,803.617 

3.560.771 

2.547,696 

2,439,582 

2.204,232 

1,524,555 

836,739 

519,983 

462,198 

1,984.000 

1.500.000 

1.142.559 

448.263 

1,069.977 


344,010.306 

29.920,400 

43,050.734 

39.967.426 

17.6S2.233 

12,231,000 

7.R47.900 

7.757.208 

4.000,000 

3.713,733 

2,906,258 

1,904,630 

1.500,000 

3.700.000 

1.542.571 

1.123.483 

528,375 

836,969 

2,430.941 

986,235 

2,275,903 

916,818 

1.191.894 

685.326 

657,831 

730.349 

578,366 

085,000 

962.016 

402.786 

482.601 

195,077 

.50,943 


537,345.372 

52.499.383 

18,279,105 

14,404,908 

11,344,456 

4,022,274 

8,794,223 

1,805.182 

3,422,804 

2.772,062 

1,961,546 

1,207,099 

1,404. .595 

693.879 

837,371 

576,231 

421,764 

466,811 


279.215.032 


107 

27 

15 

13 

4 

24 

9 

9 

25 

8 

8 

5 

3 

2 

2 

3 

3 

2 

3 

1 

6 

1 

3 


5 

1 

12 


982.392 
885,387 
266,469 
599,099 
900,000 
897,893 
525,979 
622.845 
.459,309 
834.331 
.138.832 
063.122 
206,034 
,764,577 
.328.686 
316,353 
,077,125 
,080,419 
120.388 
000.000 
,925.169 
.522.273 
.500.000 
247,149 
435.174 
,197.489 
.340.466 
376.776 


124.913.753 

91,014,357 

25,395,045 

22,830,101 

12,833.280 

11,581,250 

8,404,769 

6,171,530 

3,905,931 

5.216.121 

5.471.543 

2.403,667 

1,772,912 

1.706.025 

1,617,264 

1,461,024 

953,271 

478.489 

502.436 

1.576.604 

1.484.374 

759.327 

437.251 

658.989 


% 
+  18.3 
+  24.5 
+  47.2 

+  2.5 
+  19.4i 

—2.0, 
+  31.8 

+  4.7 

+  1.2 

+  3.2 
—  12.2 
+  25.1 
+  40.7 
+  66.0 
—27.3 
+  36.6 
+  71.8 
+  21.6 
+  36.4 
+  37.6 
+  97.5 
+  23.4 

—6.2 
+  G1.3 
+  19.0 
+  16.4 

—0.6 

+  9.5 
+  16.4 

+  7.3 

+  23.6 

+  100.7 

+  41.6 


+  19.8 

+  62.0 
+  23.8 
+  35.5 
+  14.6 
+  21.8 
+  20.7 

+  8.4 
+  34.2 
+  14.1 

—6.5 
+  26.7 
+  14.9 
+  70.9 
+  12.7 
+  34.9 
+  18.5 
+  53.6 


208.685,560 

83,112.712 

22.354.139 

14.548,087 

11,410.442 

5.107.743 

15.122.152 

7.743,597 

9.456.893 

17.261.048 

6.399.059 

6.331.511 

3.790,751 

2,099,165 

2.876.214 

1,845.942 

2.398.373 

2.306.826 

2.016.741 

2.628,283 

1,151,126 

4,168,247 

5.322.199 

2.800.000 

269.835 

478.788 

2.751.836 

1.004.680 

10.779.727 

247^536J_16 

5.178.513.352  4^94.239.434 


313.613.736 


169.262,435 


Total  Southern 

Total  all 

Outside  N.  Y.  2,067.513,288  lT640,507\08'2'~+2¥:b  'l7r89T77lT782 '  1 ,092 ,879 ,227 


+  40.8 

+  42.9 
+  23.6 
+  35.7 

+  8.1 
+  47.3 
+  30.4 
+  25.6 
+  50.7 

—2.7 

+  6.1 
+  48.1 
+  43.7 
+  43.0 
+  36.3 

+4.3 
—12.3 

+  8.6 

—8.0 
+  25.9 

+  1.1 
+  50.5 

+  2.5 
+  62.4 


+  33.8 

+  29.9 
+  24.9 
+  49.4 
+  19.2 

—4.1 
+  64.6 
+  23.0 

+  1.8 
+  47.5 
+  38.1 
+  28.5 
+  33.8 
+  52.7 

—3.9 
+  26.2 
+  28.3 
+  33.9 

+  3.2 
+  18.7 
—13.1 
+  66.1 
—71.4 
+  25.0 

—8.4 

—9.0 
+  88.9 
+  33.4 
+  14.8 


+  26.7 


266.525.570 

22.556.150 

23.440,060 

24,411,941 

13,956,723 

8.139,255 

6,024,900 

5,633.703 

3,300,000 

2,984,073 

1.804,860 

1.629.440 

1,151.947 


788.000 
1.229.155 
809.026 
540.087 
606.968 
1.256.277 
773.488 
1.676,431 
791,512 
691,905 
536.081 
454.854 
484.284 
516.176 
490.221 
532,701 
314,808 
304,049 
191,597 
36,013 


395,582,261 

39,513,941 

14,977,259 

10,208.038 

9,682,22 

3,771,000 

5,613,038 

1,848.541 

2.752.074 

1.370.443 

1.587,300 

699.279 

858.366 

596.503 

565.847 

440.229 

230,000 

402.505 


95.116.587 

63.919,939 

21.893,912 

18,841,073 

10.621.509 

7.956,164 

6.752.301 

5.315.358 

3.002.153 

4.264.369 

3.415.336 

1.845.679 

1,. 523 ,287 

1,649,700 

1,620,235 

1.221.888 

675.604 

361,288 

358,804 

1,322,652 

1.024.430 

677.089 

238.227 

400,000 


s 

304,521 

25,586 

24,584 

24,941 

15,824 

8,180 

6,694 

5,370 

4,130 

3,165 

3,070 

1,284 

1,232 

1,575 

1,367 

834 

642 

600 

1.588 

781 

1,650 

81 

806 

576 

524 

558 

445 

478 

465 

355 

396 

161 

57 


725 
250 
.397 
366 
992 
290 
000 
551 
531 
463 
791 
284 
149 
662 
122 
222 
473 
515 
.253 
.068 
000 
678 
.751 
,266 
024 
.000 
,251 
,421 
342' 
,584 
,011 
,15& 
,929' 


347,978,641 

58,058,23» 

17,179,962 

12.641.023 

10,949.675 

3.726.663 

5.027.904 

2.528,283 

2,902,171 

1,575.278 

1,871.456 

889 .24» 

787,575 

727,565 

668,632 

444,449 

291,711 

476.002 


158.900.997 

66.020.924 

14.617.442 

12.704.092 

7.000.000 

3.476.769 

8.864.146 

5,799.054 

5,183.142 

11,425,609 

5,400.157 

3.515.633 

3.119.396 

1,831.953 

1,259,896 

1,570.437 

2.328.400 

2.035.236 

1.119.517 

1.6.56.628 

1.089.421 

1.996.118 

2.468.295 

2,041,603 

235,870 

343,666 

1,385,742 

773.289 


157,291.377 
+  26.5  2.837.082.268  1 .949.5137919 


100.745.837 

57.696,467 

29.183.489 

17,033.065 

8.902.856 

7.910,659 

5,119,425 

4.544.310 

2,758,506 

5.895,866 

3.415,638 

2,139,763 

1,523,025 

1,217,78& 

1.443,271 

1,161,299' 

623,759- 

679,128 

422,730- 

1,226,366 

1,113,025 

768.999 

499.044 

402,811 


155.681.290 

60.666,747 
14,094,334 
12,434,020 
6,686,580 
2,633,977 
7,209,461 
5,911,937 
3,126,046 
9.524.848 
5.386,722 
4.744.287 
2.890.729 
.  2.219,489 
1,218,743 
1,544,339 
2.411.823 
1,906,845 
1,123,217 
1,932.844 

925,000 
2.001,000 
2.422.716 
1. 907.248 

204.819 

385.325 
1.178,983 

599,298 
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THE  FINANCIAL  SITUATION. 

The  War  Revenue  Bill  with  its  income  tax  pro- 
visions which  has  just  passed  the  Senate  demands 
the  attention  of  every  thoughtful  and  patriotic 
citizen.  We  lay  particular  emphasis  upon  the 
second  of  these  adjectives,  namely  the  word  "pa- 
triotic." For  if  these  income  tax  provisions  in  their 
present  form  are  allowed  to  stand  unchanged  and 
the  bill  becomes  a  law  in  that  shape  the  prospect 
of  floating  another  Liberty  Loan  will  be  slim  indeed. 
Such  inordinate,  such  onerous  and  oppressive  taxes 
are  imposed,  under  the  language  of  the  bill,  that 
large  numbers  of  people  upon  whom  the  success 
of  any  new  law  will  depend  will  be  in  no  position 
to  subscribe  for  the  bonds.  Not  only  will  their 
income  be  cut  off  under  this  indefensible  scheme  of 
taxation  but  their  property — their  investments — 
will  be  so  greatly  depreciated  as  a  result  of  these 
Government  exactions,  that  they  will  actually  face 
disaster.  Borrowing  to  purchase  Liberty  Loan 
bonds  will  not  only  be  out  of  the  question,  but  the 
cutting  down  of  household  expenses  and  ordinary 
daily  outgoes  will  be  an  absolute  necessity. 

In  making  this  statement  we  do  not  have  reference 
to  the  huge  surtaxes  which  it  is  proposed  to  levy, 
though  these  also  are  indefensible  at  this  early  stage 
of  the  war.  Take  for  example  the  rate  of  tax  to  be 
imposed  on  incomes  in  excess  of  a.  million  dollars. 
Here  the  rate  is  to  be  50%  upon  the  excess  above  a 
million,  with  graduated  rates  of  increase  on  the  in- 
come up  to  a  million  dollars.  We  are  prepared  to 
admit  that  where  a  man  is  in  possession  of  an  income 
of  a  million  dollars  a  year  or  over  he  is  not  in  need  of 
any  special  commiseration,  and  certainly  in  war  times 
he  ought  to  be  required  to  contribute  liberally  to- 
wards the  expense  of  carrying  on  the  war,  but  his 
activities,  too,  will  necessarily  be  greatly  crippled  if 
the  Government  appropriates  for  its  own  use  an 
undue  amount  of  what  he  has  had  at  his  disposal  in 
the  past,  for  obviously  he  does  not  eat  his  income,  but 
the  greater  part  of  it  goes  into  reproductive  enter- 
prise. And  certainly  if  the  Government  takes  sub- 
stantially the  whole  of  his  income  he  will  have  nothing 
left  to  use  in  subscribing  for  Liberty  Loan  bonds. 

The  50%  surtax  imposed  under  the  present  bill  is 
not  all  that  the  millionaire  will  be  called  upon  to  pay, 
Section  2  of  the  law  says  expressly  that  the  50% 
shall  be  "in  addition  to  the  additional  tax  imposed 
by  subdivision  (b)  of  Section  1  of  the  Act  of  Sept. 
8  1916."  The  old  Act  imposes  a  surtax  on  amounts 
running  above  one  million  dollars  of  from  11%  to 
13%,  and  the  total  surtax,  therefore,  will  be  as  high 
as  63%  (50%  plus  13%).  And  this  will  be  apart 
from  the  normal  tax  of  4%  which  will  have  to  be  paid 
on  amounts  below  a  million  as  well  as  those  above 
that  sum,  making  altogether  67%.  And  we  are  as 
yet  only  in  the  first  year  of  the  war.  The  surtaxes 
are  high  too  on  relatively  small  incomes.  For 
instance  the  surtax  is  6%  upon  the  amount  by 
which  a  man's  income  exceeds  $15,000  and  does  not 
exceed  120,000.  As  the  normal  tax  is  4%,  this  makes 
10%  that  must  be  paid  on  the  $5,000  of  income  be- 
tween $15,000  and  $20,000,  or  a  tax  on  this  $5,000 
of  $500.  On  the  income  between  $20,000  and 
$40,000  the  surtax  is  8%,  making  with  the  4% 
normal  tax  and  the  1%  surtax  under  the  law  of  last 
September,  altogether  13%,  and  the  percentage 
keeps  rapidly  rising  on  amounts  above  that  figure. 


But  it  is  not  these  surtaxes  that  we  had  in  mind  in 
our  opening  remarks  above.  It  is  the  excess  profits 
tax,  or,  as  it  is  termed  in  the  present  bill,  the  "war- 
profits  tax,"  that  furnishes  chief  grounds  for  solici- 
tude. This  tax,  applied  in  the  language  of  the  bill, 
will  fall  little  short  of  being  confiscatory  in  numerous 
cases.  Here  again,  we  have  reference  not  to  the 
large  concerns,  but  to  the  small  concerns.  The  con- 
fiscatory nature  of  the  levy  arises  out  of  the  fact 
not  merely  that  the  rate  is  extremely  high,  but  that 
under  the  language  of  the  bill  it  is  made  to  apply 
not  alone  to  excess  profits,  but  to  practically  the 
entire  profits  of  numerous  private  corporations. 
An  excess  profits  tax  is  provided  under  the  law 
of  March  3  1917,  but  is  now  to  be  superseded. 
This  levies  a  tax  of  8%  on  the  amount  by  which 
the  net  income  of  a  corporation  or  partnership 
exceeds  the  sum  of  (a)  $5,000;  and  (b)  8%  on 
the  actual  capital  invested.  When  the  bill  now 
under  discussion  first  began  to  receive  consideration 
we  called  attention  to  the  fact  that  this  excess 
profits  tax  embodied  two  very  objectionable  features. 
In  the  first  place,  it  is  not  a  war-profits  tax,  or  an 
excess  profits  tax  at  all;  it  is  simply  taxing  the  excess 
above  8%,  and  in  effect  saying  that  8%  is  all  that  a 
man  or  a  concern  should  ordinarily  be  allowed  to 
earn,  and  that  everything  above  that  is  legitimate 
prey  for  Government  exactions.  In  addition,  it 
embodied  a  particularly  harmful  feature  in  requiring 
that  this  8%  should  be  figured  merely  on  the  capital 
invested  which  was  defined  in  a  subsequent  part  of 
the  law  as  meaning  actual  cash  paid  in.  We  pointed 
out  that  this  would  work  real  injustice  in  the  case  of 
partnerships  and  corporations  where  the  cash  or 
assets  employed  in  the  business  is  very  small  and 
where  the  nominal  capitalization  is  represented 
mainly  by  good-will. 

The  soundness  of  this  criticism  was  recognized 
by  the  framers  of  the  bill  which  Congress  is  now  con- 
sidering. Therefore,  an  entirely  new  method  of  fig- 
uring the  war  profits  was  devised.  Section  203  of 
the  bill  provides  that  in  the  case  of  a  domestic  cor- 
poration or  partnership  or  of  a  citizen  or  resident  of 
the  United  States  the  war  profits  shall  be  determined 
by  deducting  from  the  net  income  of  the  trade  or 
business  concerned  during  the  taxable  year,  the 
average  of  the  annual  net  income  of  the  trade  or 
business  during  the  pre-war  period.  Another  part 
of  the  bill  defines  the  term  "pre-war  period"  as  mean- 
ing the  calendar  years  1911,  1912  and  1913.  That  is 
the  way  in  which  the  Senate  Finance  Committee  drew 
up  the  bill  and  it  provides  a  perfectly  fair  and  equi- 
table way  of  determining  the  profits  upon  which  the 
heavy  extra  tax  is  to  be  laid.  In  the  few  cases  where 
this  method  might  work  injustice,  alternative  meth- 
ods are  provided.  But  in  the  course  of  the  passage 
of  the  bill  through  the  Senate  amendments  were  in- 
serted which  alter  entirely  the  character  of  the  pro- 
vision. In  other  words,  a  proviso  has  been  added 
saying  that  the  pre-war  income  "shall  not  be  an  amount 
less  than  6%  or  more  than  10%  of  the  actual  invested 
capital  for  the  taxable  year."  This  it  will  be  seen 
reverts  back  to  the  rule  laid  down  in  the  law  of  last 
March  and  vitiates  entirely  the  undoubted  merit 
of  the  new  method.  The  actual  cash  capital  in- 
vested is  made  the  basis  of  the  computation  and  the 
evil  done  is  aggravated  by  the  fact  that  now  the  rate 
of  the  excess  profits  tax  is  on  a  greater  scale,  running 
as  high  as  60%. 
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As  already  stated  there  are  innumerable  private 
corporations  where  the  cash  and  other  tangible  assets 
are  really  slight  and  where  yet  profits  are  consider- 
able— that  is,  where  good  profits  are  made  now,  but 
where  good  profits  were  also  made  before  the  war. 
To  allow  such  concerns  merely  10%  on  the  tangible 
investment  and  nothing  on  the  good  will  and  the  value 
of  the  corporation  or  partnership  as  a  going  concern, 
results  in  injustice  of  a  very  serious  character.  The 
Senate  bill  not  alone  makes  "the  actual  invested 
capital"  the  basis  on  which  the  computation  must 
be  made,  but  distinctly  provides  "that  the  good  will, 
including  trademarks  and  trade  brands,  or  the 
franchise  of  a  corporation  or  partnership,  is  not  to 
be  included." 

Consider  now  how  this  will  work  in  actual  practice. 
Take  the  case  of  a  small  private  corporation  having  a 
capital  of,  say,  1500,000,  of  which  there  are  so  many 
throughout  the  land,  but  whose  tangible  assets  are 
only  $40,000.  Ten  per  cent  on  this  (the  maximum 
allowed)  would  give  an  exemption  of  only  $4,000. 
In  the  case  of  this  little  concern  $4,000  of  income  is 
all  the  exemption  that  would  be  allowed.  All  the 
rest  of  the  income,  be  it  $25,000  or  $50,000,  or 
$100,000,  would  be  subject  to  the  heavy  excess  war 
profits  tax  provided  under  the  bill  and  running  as 
high  as  60%.  In  other  words,  $4,000  would  be  the 
pre-war  income  and  the  war  profits  tax  would  apply 
to  the  whole  of  the  income  in  excess  of  that  figure. 
The  rising  scale  of  rates  while  nominally  fair  is 
actually  oppressive.  Thus  the  bill  provides  that  in 
addition  to  the  normal  tax  on  corporations,  which  is 
to  be  6%,  there  shall  be  levied  a  tax  of  12%  on  the 
amount  of  the  income  not  in  excess  of  15%  of  the 
pre-war  profits.  Now  15%  looks  substantial,  but 
as  applied  to  the  $4,000  of  war  profits  arrived  at  in 
the  way  stated,  is  no  more  than  $600.  On  the 
income  exceeding  15%  of  the  so-called  war  profits, 
and  not  exceeding  25%,  the  levy  is  to  be  16%,  but 
even  25%  of  the  $4,000  is  no  more  than  $1,000. 
And  by  quick  gradations  we -get  up  to  a  profits  tax 
of  60%.  This  latter  applies  where  the  income  ex- 
ceeds that  of  the  ante-war  period  by  300%.  To 
allow  a  concern  to  earn  300%  in  excess  of  what  it 
earned  in  some  preceding  period  looks  on  its  face  like 
very  liberal  treatment.  As  a  matter  of  fact  300% 
when  applied  to  $4,000  gives  only  $12,000,  making 
with  the  $4,000  with  which  we  start,  $16,000  alto- 
gether. On  everything  above  $16,000,  which  this 
little  concern  might  earn  the  Government  would  take 
60%  in  addition  to  the  normal  tax  of  6%  on  corpora- 
tions. This  same  concern  may  be  earning  not  a 
dollar  more  than  it  did  before  the  war — may  be  earn- 
ing actually  less — and  yet  would  be  mulcted  in  this 
tremendous  fashion,  to  its  own  undoing.  It  will  be 
seen  that  the  levy  is  not  at  all  on  any  war  profits  or 
excess  profits  ,'nor  is  there  a  comparison  between  present 
profits  and  past  profits,  but  a  comparison  between  ex- 
isting income  and  some  wholly  arbitrary,  exceedingly 
small,  sum  set  up  as  a  standard  for  the  past. 

We  repeat  that  this  is  not  taxation,  but  virtual 
confiscation.  To  give  point  and  emphasis  to  our 
statement  we  will  take  for  an  illustration  the  case 
of  an  existing  small  corporation  whose  affairs  have 
been  brought  to  our  attention.  It  is  engaged  in  the 
publishing  business  in  a  line  closely  allied  to  our 
own.  The  business  was  organized  some  fifty  to 
sixty  years  ago.  Dealing  in  certain  standard  pub- 
lications it  rapidly  prospered.  It  was  originally 
a    partnership   consisting   of   two    partners.     About 


twenty-five  years  ago  one  partner  bought  the  other 
out.  Having  regard  for  the  uncertainties  of  life, 
this  partner  then  incorporated  the  business.  The 
tangible  assets  had  a  value  of  not  more  than  $40,000, 
but  profits  were  $60,000  a  year,  and  the  corpora- 
tion was  capitalized  at  $500,000.  The  persistent 
partner  actually  bought  out  the  retiring  partner  on 
that  basis,  so  that  the  capital  represents  a  money 
investment  to  that  extent.  The  price  was  based, 
however,  on  the  earning  capacity  of  the  business. 
The  cash  and  tangible  assets  remain  at  $40,000, 
and  under  the  Senate  bill  10%  on  this  $40,000,  or 
$4,000  per  year,  is  all  the  exemption  that  is  to  be 
allowed  in  calculating  the  "war"  profits  on  which 
the  heavy  excess  taxes  are  to  be  levied. 

The  partner  who  acquired  sole  control  of  the  busi- 
ness is  now  dead  and  the  business  is  being  run  by 
his  heirs.  They  have  succeeded  in  keeping  it  pros- 
perous and  in  recent  years  have  increased  the  profits 
to  $75,000  per  annum.  Using  high-grade  paper, 
which  has  advanced  4@5  cents  a  pound,  they  do  not 
expect  to  make  more  than  $60,000  the  present  year. 
They  now  fear  that  the  new  bill  will  oblige  them  to 
pay  over  the  greater  part  of  this  income.  On  a  care- 
ful study  of  the  provisions  of  the  measure,  we  find 
that  their  anxiety  is  well  grounded.  If  the  average 
profits  for  the  three  years  before  the  war  were  taken 
as  a  basis,  they  would  have  nothing  to  fear,  but  in 
paragraph  after  paragraph  the  qualifying  expression 
appears:  "but  such  deduction  (for  pre-war  income) 
shall  not  be  an  amount  less  than  six  or  more  than 
10  per  centum  of  the  actual  invested  capital  for  the 
taxable  year."  So  the  "pre-war"  income  is  only 
$4,000  and  the  remaining  $56,000  is  subject  to  excess 
profits  taxes  running  from  10%  to  60%,  and  the  60% 
rate  is  quickly  reached,  since  the  basing  figure  is 
only  $4,000;  300%  on  that  is  only  $12,000,  as  already 
stated.  Accordingly,  the  60%  tax  (unless  the  lan- 
guage of  the  bill  is  changed)  will  apply  to  $44,000 
out  of  the  $60,000.  As  we  have  already  seen,  there 
are  no  war  profits  at  all  in  this  case.  The  concern 
will  have  no  greater  income  to-day  than  it  had 
twenty-five  years  ago,  and  as  compared  with  more 
recent  periods  there  is  actually  a  heavy  falling  off. 

The  60%  tax,  as  already  pointed  out,  is  in  ad- 
dition to  the  normal  tax  of  corporations  of  6%, 
making  66%  altogether.  Careful  computations 
show  that  this  little  concern  under  the  provisions 
of  the  Senate  bill  will  have  to  pay  in  taxes  no  less 
than  $34,286  out  of  the  $60,000.  But  this  con- 
cern, doing  business  in  this  State,  will  likewise  have 
to  pay  the  New  York  income  tax  of  3%  on  mer- 
cantile and  manufacturing  corporations.  This  also 
is  an  entirely  new  tax.  Even  that  is  not  all. 
Threatened  with  tax  levies  of  this  nature  and  facing 
some  unusual  business  uncertainties  such  a  con- 
cern would  naturally  begin  to  accumulate  an  ade- 
quate tax  fund  beforehand,  so  as  to  make  certain 
that  it  can  meet  its  tax  obligations  to  the  Govern- 
ment. It  would  be  only  ordinary  prodence  if  it 
retained  $35,000  out  of  its  income  of  1917,  in  order 
to  make  absolutely  sure  that  it  will  have  the  money 
if  needed.  But  this  bill  follows  it  with  devilish 
ingenuity.  If  it  does  that,  it  is  visited  with  a 
penalty  in  the  shape  of  another  and  entirely  sepa- 
rate tax  of  10%.  A  new  subdivision  is  added  to 
Section  10  of  the  Act  of  Sept.  8  1916  for  that  pur- 
pose. This  provides  that  in  addition  to  all  other 
taxes  "there  shall  be  levied,  assessed,  collected  and 
paid  annually  an  additional  tax  of  10%  upon  the 
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amount  remaining  undistributed  six  months  after 
the  end  of  each  calendar  or  fiscal  year  of  the  total 
net  income  of  every  corporation,  joint  stock  com- 
pany or  association,"  &c.,  &c.  Taking  this  also 
into  consideration  the  tax  account  of  this  small 
concern   will   stand   as  follows: 

Whole  $60,000,  normal  tax  of  6%-.. $3,600 

First         4,000,10%    on  capital  invented exempt 

Next            600,  12%  tax... 72 

400,  16%  tax 64 

1,000,  20%  tax- 200 

1,000,  2.5%  tax 2.50 

1,000,  30%  tax 300 

2,000,  35%  tax 700 

2,000,  40%  tax 800 

2,000,  45%  tax 1 900 

2,000,  60%  tax i  ,000 

44,000,  60%  tax... 26,400 


State  tax  of  3  %  on  entire  income. 


$34,286 
-      1 ,800 


$36,086 
Penalty  of  10%  if  corporation  reserves  the  amount  of  the  coming 

tax  out  of  1917  earnings ^ 3,500 


Total  of  tax.. $39,586 

Amount  remaining  for  the  shareholders..! 20,414 


$60,000 

It  thus  appears  that  this  little  corporation  will  have 
to  pay  in  taxes  altogether  $39,586  out  of  an  assumed 
income  of  $60,000.  There  is  not  an  uncertain  item 
in  the  calculation  unless  it  be  the  penalty  of  $3,500 
for  accumulating  the  tax  money  in  advance.  That 
penalty  might  possibly  be  remitted  by  the  Secretary 
of  the  Treasury,  though  it  is  not  altogether  clear 
that  the  Secretary  has  full  authority  to  do  this.  All 
that  would  remain  to  the  shareholders  of  this  small 
private  corporation  out  of  the  $60,000  would  be 
$20,414.  The  stock  is  owned  in  equal  shares  by  five 
persons.  These  have  been  receiving  a  yearly  income 
of  $12,000  to  $15,000  out  of  the  concern.  After  the 
payment  of  these  taxes,  their  income  will  be  cut  to 
$4,000  apiece.  Will  they  be  in  position  to  subscribe 
for  Liberty  Loan  bonds  under  such  circumstances? 
Obviously  not. 

We  have  taken  for  illustration  the  case  of  a  small 
corporation.  But  the  result  is  precisely  the  same  in 
the  case  of  an  individual  or  a  partnership  having  a 
net  income  of  $60,000  and  only  $40,000  of  cash  assets. 
The  pre-war  income  would  be  calculated  in  the  same 
way,  with  an  exemption  of  only  $4,000,  for  it  is 
distinctly  provided  in  the  law  that  the  war  profits 
tax  "shall  apply  to  all  trades  or  businesses  of  whatever 
description,  including  the  business  of  rendering  any 
services  for  a  commission  or  of  acting  as  an  agent  of 
every  description,"  though  exception  is  apparently 
made  in  favor  of  the  professional  man — the  rich 
lawyer  or  medical  man. 

These  enormous  taxes  cannot  be  deducted,  either, 
in  figuring  the  current  income  subject  to  further 
taxation,  and  thus  becomes  the  basis  for  a  new  excess 
profits  tax  in  the  following  year.  For  while  State 
and  city  taxes  may  be  deducted  in  arriving  at  the 
net  income  subject  to  taxation,  it  is  expressly  de- 
clared that  the  income  and  war  profits  tax  may  not 
be  deducted.  It  will  thus  happen  that  after  having 
paid  $39,586  in  taxes  in  1918,  leaving  only  $20,414 
for  the  shareholders  out  of  the  assumed  income  of 
$60,000,  the  tax-paying  concern  or  individual  will  be 
allowed  to  deduct  only  $1,800  (the  State  tax)  in 
figuring  the  1918  profits;  the  $36,086  of  Federal 
taxes  will  be  subject  to  a  new  income  tax  of  60%, 
Surely  if  a  man  pays  out  his  income  in  taxes,  it  does 
not  remain  to  him  as  profits.  But  this  bill  says  it 
does.  Was  there  ever  a  more  iniquitous  measure? 
The  bill  is  full  of  many  other  monstrosities  of  the 
same  nature.  


Contraction  in  gold  mining  operations  in  the  Trans- 
Ival,  which  has  been  a  regular  though'^not  important 
feature  of  the  monthly  repoi:ts  since  December  1916, 
with  the  exception  of  that  for  May,  was  rather  more 
pronounced  in  August  than  previously.  In  fact,  the 
yield  of  the  metal,  as  announced  by  cable,  although 
only  a  very  little  less  than  in  Julj--,  was  quite  ap- 
preciably below  the  output  for  the  corresponding 
month  in  either  1916  or  1915.  In  other  words,  the 
August  1917  production  at  756,658  fine  ounces,  or 
an  average  of  24,408  fine  ounces  per  diem  compares 
with  781,150  fine  ounces  and  25,198  fine  ounces 
respectively  in  1916,  and  778,763  fine  ounces  and 
25,121  fine  ounces  two  years  ago.  Consequently  the 
eight  months'  yield  of  1917  at  6,087,484  fine  ounces 
is  86,620  fine  ounces  under  that  for  the  same  period 
aast  year,  but  130,318  fine  ounces  more  than  two 
years  ago,'and  556,236  fine  ounces  in  excess  of  1914. 
We  note  that  Rhodesia  and  West  Africa  also  report 
a  decreasing  output  there  for  this  year  and  it  is  safe 
to  assume,  therefore,  that  the  gold  production  of  the 
whole  of  Africa  for  the  full  year  1917  will  fall  by  a 
moderate  amount  below  that  of  the  preceding  similar 
period,  while  running  ahead  of  all  preceding  years. 


The  commercial  failures  exhibit  for  the  United 
States  for  August  1917  is  not  only  satisfactory  in 
point  of  the  number  of  disasters,  which  was  lower  than 
for  the  corresponding  period  of  any  year  back  to  and 
including  1914,  but  the  amount  of  liabilities  was  some 
2  million  dollars  under  1916  and  below  the  average  of 
recent  years.  In  reviewing  this  latest  exhibit, 
Messrs.  R.  G.  Dun  &  Co.  refer  to  the  increasing 
hesitation  in  business  in  August  with  the  rather  more 
than  seasonal  shrinkage  in  its  volume,  and  the  re- 
adjustments in  commodity  prices,  and  comment 
favorably  upon  the  fact  that  notwithstanding  these 
drawbacks  there  has  not  been  an  appreciable  aug- 
mentation in  the  commercial  mortality.  It  is  stated 
furthermore,  that  in  the  industrial  field  the  doubts 
about  prices  have  had  the  greatest  influence  in 
restraining  new  business,  and  the  intense  heat  of  late 
July  and  early  August  caused  material  curtailment 
of  operations  at  many  points.  The  labor  shortage, 
moreover,  which  has  become  intensified  as  men  have 
been  withdrawn  from  productive  enterprise  (for 
military  or  naval  duty)  has  also  tended  to  limit  out- 
put and  shipments,  and  the  delays  in  deliveries 
through  transportation  congestion  have  held  up 
settlement  of  some  accounts .  In  face  of  all  this  a  quite 
marked  contraction  in  the  number  of  failures  and 
volume  of  liabilities  is  noticeable  as  compared  with 
the  previous  year.  Large  failures  in  August  this 
year  (for  amounts  in  excess  of  $100,000)  numbered 
19,  or  the  lowest  for  the  period  since  1911,  but 
represented  debts  of  $9,435,445;  of  these,  8  for 
$4,357,029  were  in  the  manufacturing  group,  4  for 
$1,051,537  in  the  trading  division  and  7  for  $4,026,- 
879  among  brokers,  agents,  &c.  The  large  defaults 
of  August  1916  covered  habilities  of  $7,987,209  and 
those  of  1915  a  little  short  of  7  millions. 

The  Dun  compilation  of  mercantile  insolvencies  for 
August  gives  the  number  of  disasters  as  1149,  with 
indebtedness  of  $18,085,287;  these  comparing  with 
1394  for  $20,128,709  last  year;  1395  for  $17,733,552 
in  1915,  and  1272  for  virtually  43^  milhons  in  1914. 
Segregating  the  insolvents  into  classes,  the  most 
satisfactory  exhibit  this  year  is  in  the  manufacturing 
division,  where  the  volume  of  debts  is  comparatively 
light,   being  much  below  1916iand  the  smallest  in 
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August  since  1912.  In  trading  branches  decidedly 
fewer  disasters  are  to  be  noted  but  reported  liabilities 
do  not  show  as  great  a  proportionate  contraction  as 
among  manufacturers,  although  at  $5,484,805  they 
compare  with  $6,557,808  last  year  and  heavier  totals 
back  to  and  including  1912.  In  the  brokerage,  &c., 
section,  on  the  other  hand,  there  is  a  marked  increase 
in  the  bumber  of  insolvencies  and  the  debts  show  a 
considerable  augmentation  due  to  the  seven  large 
failures  alluded  to  above,  the  total  at  S4, 909, 703 
comparing  with  only  $2,686,600  a  year  ago  and 
Sl,618,596  in  1915. 

For  the  eight  months  of  1917  the  failures  total 
9774  against  12,096  in  1916  and  15,874  in  1915,  with 
the  habilities  respectively  $130,046,987  and  $143,- 
047,368  and  $225,255,990.  Manufacturing  defaults 
involved  $53,977,191  this  year,  against  $53,767,348 
a  year  ago  and  $84,958,899  in  1915,  trading  indebted- 
ness reached  $49,026,023  against  $68,082,814  and 
$114,059,485  and  liabilities  of  brokers,  &c.,  were 
$27,043,773  against  $21,197,206  and  $26,237,606. 


The  Swedish  diplomatic  service  has  been  severely 
compromised  this  week  by  disclosures  made  public 
by  our  State  Department.  On  Saturday  copies  of 
three  brief  dispatches  were  published  by  Secretary 
Lansing,  giving  further  insight  into  the  depths  of 
intrigue  which  the  Germans  have  conducted.  These 
cable  dispatches  were  sent  by  the  Swedish  Legation 
in  Buenos  Aires  in  the  form  of  neutral  messages 
to  the  Swedish  Foreign  Office  for  delivery  to  the 
Berlin  Foreign  Office.  Their  text  appears  on 
a  subsequent  page  of  this  issue.  In  the  first, 
the  German  Charge  d'Affaires  recommended  the 
sinking  of  Argentine  merchantmen  "without  a 
trace  being  left,"  meaning,  obviously,  that  there 
should  be  no  survivors.  The  second  dispatch 
recommended  the  defiance  of  Argentina  should 
that  Republic  demand  a  cessation  of  the  sinking 
of  its  merchantmen;  and  the  third,  like  the  first, 
advocated  the  leaving  of  no  survivors  of  tor- 
pedoed Argentine  ships.  It  was  not  surprising 
that  such  dispatches,  emanating  from  an  official  of 
Germany  enjoying  the  hospitality  of  the  Argentine 
Government,  and  urging  the  murder  of  Argentine 
citizens,  should  have  created  intense  excitement  in 
that  country.  On  Wednesday  the  Argentine  For- 
eign Office  handed  passports  to  Count  Luxburg,  the 
German  Charge  d'Affaires.  Advices  from  Stock- 
holm, however,  state  that  Baron  Lowen,  the  Swedish 
Minister  to  Argentina,  will  not  be  recalled,  his  Gov- 
ernment holding  him  blameless  on  the  ground  that 
he  had  acted  in  good  faith  and  did  not  know  the  con- 
tents of  the  dispatches.  In  Buenos  Aires  immense 
crowds  on  Wednesday  joined  in  an  anti-German 
demonstration,  the  German  Legation  and  the  Ger- 
man newspaper  buildings  being  stoned.  Serious 
rioting  occurred  elsewhere.  The  German  Club 
Building  was  set  on  fire.  Armed  guards  were  ordered 
to  protect  the  German  banks. 


An  almost  equally  startling  disclosure  was  made 
by  Secretary  Lansing  on  Thursday  evening  in  the 
form  of  the  publication  of  the  translation  of  a  letter 
dated  March  8  1916  from  the  German  Minister 
at  Mexico  City  to  Chancellor  von  Bethmann- 
Hollweg  in  which  the  recommendation  was  made 
that  the  Crown  Order  of  the  second  class  be  be- 
stowed by  Emperor  William  on  Folke  Cronholm, 
the  Swedish  Charge  in  Mexico  City,  as  a  reward 


for  services  in  acting  as  the'^medium "ior'the  tran^ 
mission  of  military  news  to  the  German  .gGovern- 
ment.  The  German  Minister  declared  that  Cron- 
holm was  "the  only  diplomat  through  whom  infor- 
mation from  a  hostile  camp  could  be  obtained,"  and 
suggested  that  secrecy  was  necessary  until  the  end  of 
the  war  "in  order  not  to  excite  the  enemy's  suspi- 
cions." The  Minister  therefore  urged  that  it  would 
be  well  to  tell  no  one  of  the  conferring  of  the  decora- 
tion except  Cronholm  "and  his  Government,"  which 
seemingly  involves  the  Swedish  Government.  How 
far  these  same  conditions  are  current  in  other  coun- 
tries remains  to  be  discovered.  According  to 
usually  responsible  Washington  advices,  additional 
revelations  may  be  expected. 


So  far  as  war  news  is  concerned,  the  most  startling 
developments  of  the  week  have  been  in  Russia, 
where  General  Korniloff ,  Commander  in  Chief  of  all 
the  Russian  armies,  attempted  a  counter  revolution 
and  demanded  supreme  power.  He  was  at  once 
ordered  to  resign  by  Premier  Kerensky,  but  instead 
of  obeying  started  to  take  possession  of  Petrograd. 
Latest  accounts,  indicate  that  his  efforts  in  this  direc- 
tion have  failed.  While  there  is  some  doubt  as  to 
news  as  received  here  that  he  has  surrendered,  it 
seems  a  fact  that  his  revolutionary  movement  has 
collapsed  and  to  that  extent  the  Kerensky  Govern- 
ment has  become  correspondingly  stronger  as  a  result 
of  the  incident.  The  private  Secretary  to  Premier 
Kerensky  explained  to  the  Associated  Press  on  Thurs- 
day that  "the  situation  shows  steady  improvement." 
He  declared  that  General  Korniloff  had  not  actually 
surrendered,  but  was  quite  prepared  to  do  so  and  was 
in  a  position  "of  complete  powerlessness."  Premier 
Kerensky,  he  added,  had  just  received  an  offer  of 
surrender  of  twelve  companies  of  Korniloff's  troops, 
who  explained  that  they  had  been  deceived.  General 
Kaledines,  who  with  his  Cossacks  had  begun  a  men- 
acing movement  against  the  Government,  had,  the 
Secretary  said,  been  checked  and  it  was  expected 
would  soon  be  captured.  One  report  declares  that 
he  has  already  been  arreste'd  at  Rostov  by  the  local 
Workmen's  and  Soldiers'  Council.  Renter's  Petro- 
grad correspondent  states  that  the  Vice-Premier, 
N.  V.  Nekrasoff,  spokesman  for  the  Premier,  has 
informed  the  press  that  he  and  M.  Terestohenko, 
Minister  of  Foreign  Affairs,  have  decided  to  leave 
their  posts  in  the  Cabinet,  considering  that  their 
taking  part  in  the  Government  narrowed  their  polit- 
ical horizon,  and,  being  only  business  Ministers, 
without  party  support,  they  did  not  possess  sufficient 
strength  in  the  Cabinet.  The  Vice-Premier  also 
announced  the  withdrawal  from  the  Cabinet  of  M. 
Pieschehonoff,  Minister  of  Food  and  Supplies. 
Other  changes  in  the  Cabinet  include  the  retirement 
of  M.  Tchernoff,  Minister  of  Agriculture,  who  will 
be  replaced  by  M.  Avskentieff,  present  Minister  of 
the  Interior,  who  in  turn  will  be  succeeded  by  M. 
Kischkin,  a  Constitutional  Democrat,  who  enters 
the  Cabinet  unconditionally.  M.  Koarepiefe,  Min- 
ister of  Communications,  resigned  because  he  did  not 
consider  it  possible  to  execute  the  Premier's  orders 
to  take  certain  measures  against  General  Korniloff. 


As  to  other  military  operations  there  seems  this 
week  to  have  been  somewhat  of  a  lull.  In  the  region 
of  Riga,  near  Sventsiany,  and  in  the  Rumanian 
sector,  there  has  been  a  vigorous  renewal  of  offensive 
against  the  Teutons,  attended  by  a  number  of  sue- 
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cesses,  German  cavalry  having  been  compelled 
to  retire  south  of  the  Riga-Wenden  road.  In  Ru- 
mania a  height  was  captured  from  the  Austro- 
Germans  after  a  vigorous  fight,  where  more  than 
four  hundred  men  were  made  prisoners.  German 
positions  to  the  south  of  Sventsiany,  which  lies  be- 
tween Vilna  and  Dvinsk,  are  being  heavily  bom- 
barded by  the  Russian  guns.  In  France  and  Bel- 
gium comparative  quiet  prevails.  A  further  bomb- 
ing raid  was  attempted  by  the  British  on  Bruges 
docks,  but  owing  to  thick  clouds  the  shipping  along- 
side the  Zeebrugge  Mole  was  attacked  instead.  A 
direct  hit  was  said  to  have  been  secured  on  a  large 
torpedo-boat  destroyer  and  several  other  direct  hits 
on  seaplane  sheds  and  the  Mole  causing  fires.  In 
the  Austro-Italian  theatre  the  Austrians  have  made 
another  violent  assault  on  the  Monte  San  Gabriele 
without  success.  The  Austrian  official  communi- 
cation of  Wednesday  characterizes  the  Italian  of- 
fensive on  the  Isonzo  as  a  failure  and  asserts  that  the 
Italian  losses  have  reached  almost  a  quarter  of  a 
million  men,  among  them  20,000  prisoners.  But 
latest  advices  from  the  Italian  War  Office  place  a 
different  light  on  affairs.  They  have  taken  from  the 
Austro-Hungarians  the  fortified  hill  of  Dol  and  the 
Gargaro  Basin,  and  now  occupy  the  slope  and  top 
of  Mount  San  Gabriele,  after  severe  fighting.  The 
Italian  Embassy  in  announcing  the  capture  yester- 
day said  it  was  the  greatest  victory  gained  by  the 
Italians  since  their  entrance  into  the  war.  The 
struggle  for  the  summit  of  San  Gabriele  has  been  in 
progress  for  twenty  days. 


Lloyds'  Register  announces  that  100  new  steamers 
were  put  in  service  between  June  8  and  July  17,  of 
which  63  were  British.  Most  of  them  were  of  large 
tonnage.  This  item  has  its  counterpart  in  the 
British  Admiralty's  report  this  week  of  the  destruc- 
tion of  shipping  by  mines  and  submarines.  Only 
12  vessels  of  more  than  1,600  tons  and  6  of  less  than 
that  size  were  sent  to  the  bottom  last  week  and  4 
fishing  vessels  were  sunk,  which  is  the  smallest 
showing  of  any  week  since  Germany  began  her  un- 
restricted submarine  campaign  last  February.  The 
previous  low  record  was  for  the  week  of  March  11, 
when  13  vessels  of  more  than  1,600  tons  were  lost 
and  4  under  that  size.  The  weekly  statement  of 
the  French  Minister  of  Marine  states  that  one  French 
vessel  of  more  than  1,600  tons  and  5  under  that  size 
were  sunk  last  week. 


It  is  reported  that  Austria  has  responded  formally 
to  the  Pope's  note  and  that  the  German  note,  which 
will  speak  also  for  Turkey  and  Bulgaria,  also  has 
been  forwarded.  A  dispatch  by  way  of  Amsterdam 
intimates  that  the  German  reply  contains  no  details, 
but  accepts  in  principle  the  Pope's  peace  program. 
The  reply  was  not,  it  is  stated,  submitted  to  the  Main 
Committee  of  the  Reichstag.  Several  German  news- 
papers regard  as  of  great  significance  the  fact  that  the 
Governor-General  of  Belgium,  Gen.  von  Falken- 
hausen,  was  in  Berlin  on  Monday,  where  Chancellor 
Michaelis  and  his  advisory  committee  of  Parliament 
considered  the  final  form  of  the  German  reply.  The 
Frankfurter  "Zeitung"  intimates  that  Germany's 
answer  to  the  Pope  will  express  the  Government's 
serious  desire  for  peace.  The  newspaper  said  that 
between  now  and  the  meeting  of  the  Reichstag  on 
Sept.  26  the  Government  will  decide  definitely  upon 
its  policy  in  regard  to  war  aims.     It  cannot  be  longer 


endured,  adds  the  paper,  that  doubts  should  exist 
on  this  matter.  Meanwhile  the  Austrian  reply  is 
also  said  to  express  a  desire  to  bring  the  war  to  a 
prompt  close.  The  food  problem  is  undoubtedly 
becoming  a  most  serious  one.  The  "Freie  Zeitung" 
of  Berne,  Switzerland,  on  Thursday  published  an 
article  by  a  high  Austrian  official,  who  recently 
traveled  through  several  sections  of  his  country,  in 
which  the  writer  states  that  Austria-Hungary  cannot 
hold  out  the  coming  winter,  owing  to  economic  rea- 
sons, as  both  soldiers  and  civilians  will  starve.  He 
gives  several  reasons,  notably  the  almost  complete 
destruction  of  the  crops  in  the  richest  regions  of 
Hungary  by  cold  and  heavy  rains,  while  300,000  tons 
of  Rumanian  cereals  could  not  be  transported  owing 
to  lack  of  rolling  stock,  which,  first  of  all,  is  utilized 
for  military  purposes.  In  the  meantime,  he  says, 
the  necessaries  of  life  are  mounting  to  extraordinary 
prices. 

M.  Ribot,  Premier  of  France,  on  Sunday  night 
gave  up  the  task  of  attempting  to  reform  his  Min- 
istry. The  members  of  the  Socialist  Party  re- 
fused to  collaborate  with  him.  On  Tuesday  Paul 
Painleve,  Minister  of  War,  accepted  the  respon- 
sibility, but  thus  far  has  not  been  successful,  though 
the  prevailing  impression  in  political  circles  in  Paris 
is  that  he  may  arrange  matters  and  secure  the  co- 
operation of  the  Socialists  by  giving  them  three 
Ministers  and  one  Under-Secretary  in  the  new  Cabi- 
net. He  himself  remains  as  Minister  of  War.  The 
new  Ministers  are  divided  among  five  Senators, 
eleven  Deputies  and  two,  Louis  Loucheur  and  Albert 
Claveille,  do  not  belong  to  Parliament.  The  eleven 
Under-Secretaries  are  all  members  of  the  Chamber  of 
Depties.  The  most  noted,  perhaps,  of  the  Ri- 
bot Ministry  to  go  are  Rene  Viviani  and  Albert 
Thomas. 

The  role  played  by  the  united  Socialists  throughout 
the  crisis  is  generally  condemned  by  the  press  as 
comparable  to  that  of  the  Workmen's  and  Soldiers' 
Delegates  in  Russia. 

The  failure  of  the  new  revolutionary  movement  in 
Russia,  news  of  which  came  at  the  close  of  the  week, 
furnishes  a  rather  significant  indication  of  the  trust- 
worthiness of  the  Russian  news  that  has  been  current 
from  day  to  day  in  the  London  market  of  late. 
Despite  the  gloomy  condition  of  affairs  contained 
in  the  press  dispatches,  advices  from  the  British 
centre  have  right  along  described  the  sentiment  re- 
garding the  Russian  situation  as  optimistic.  When 
the  break  between  Premier  Kerensky  and  General 
Korniloff  was  reported  on  Monday,  Russian  bonds 
and  municipal  issues  fell  a  few  points,  but  the  Russian 
Government  bonds  found  support,  it  being  believed, 
to  quote  one  correspondent,  ''that  the  present  crisis 
may  prove  the  turning  point  in  the  Kerensky  ad- 
ministration which  will  lead  to  stability  and  strength 
in  the  government  of  the  country."  The  Swedish 
disclosures  failed  to  affect  seriously  securities  of  that 
country  in  the  English  market.  President  Wilson's 
proclamation  against  gold  exports  was  well  received 
there.  Another  batch  of  Russian  credit  bills  has  been 
placed  in  London  on  previous  terms.  Rates  for 
money  are  easier,  owing  to  the  maturity  of  a  large 
amount  of  Treasury  bills.  A  further  block  of  Italian 
credit  bills  also  has  been  paid.  Labor  troubles  have 
been  responsible  for  weakness  in  Argentine  rails. 
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Reports  have  been  cabled  that  the  British  authori- 
ties have  virtually  decided  to  try  the  experiment  of 
bringing  out  a  premium  war  issue.     Other  corres- 
pondents suggest  that  the  plan  has  been  shelved. 
The    Chancellor    of    the    Exchequer,    Bonar    Law, 
recently  stated  in  the  House  of  Commons  that  the 
Government  favored  the  appointment  of  a  Select 
Committee    to    investigate    the    desirability    of    a 
premium  issue.     Care  would  be  taken,  he  said,  to 
have  opponents  as  well  as  advocates  of  the  plan  on 
the   Committee.     A  Liverpool  paper  declares  that 
many  notable  converts  had  been  made  to  the  idea 
as  a   desirable  expedient  in   war  finance.     On  the 
moral  aspect  it  says  there  probably  remains  a  sharp 
division  of  opinion;  but  strong  argument  from  unex- 
pected quarters  are  put  forth  from  the  point  of  view 
of  practical  utility.     The  London  "Times"  seems  to 
be  among  the  converts.     It  points  out  in  a  recent 
issue  that  the  premium  loan  has  one  advantage  from 
the  State's  point  of  view,  namely,  cheapness.     "In 
the  case  of  an  ordinary  5%  loan,"  it  adds,   "the 
Government  has  to  pay  the  full  amount  in  interest 
every  year,  and  in  addition  has  to  set  up  a  sinking 
fund  or  provide  other  means  for  redemption.     But  in 
the  case  of  a  premium  bond  issue,  the  Government 
would  pay,  say,  3%  in  interest  and  use  2%  in  paying 
off  a  certain  number  of  bonds  when  drawn  for  re- 
demption at  a  premium.     Every  year,  therefore,  the 
capital    sum    borrowed    would    be   reduced   by   the 
nominal  value  of  the  bonds  drawn.     Thus,  5%  would 
pay  not  only  the  interest  on  the  loan,  but  also  pay 
the  bonuses  and  provide  a  sinking  fund.     For  exam- 
ple, a  £100,000,000  premium  bond  loan  issued  on  a 
5%  basis  \vould  require  £3,000,000  to  pay  interest  at 
3%  and  thus  leave  £2,000,000  for  the  redemption  of 
bonds.     If    £1,000,000   of   this   were   applied   as   a 
sinking  fund  and  £1,000,000  in  payment  of  bonuses, 
the  loan  would  be  redeemed  in  100  years  at  a  total 
cost  to  the  State,  as  compared  with  an  ordinary  5% 
loan,  of  from  between  2^^  or  3%,  for  the  interest 
would  be  a  gradually  diminishing  charge.     The  in- 
terest rate,  in  fact,  would  decrease  by  £30,000  each 
year,  being  3%  on  the  £1,000,000  of  bonds  drawn. 
Thus,  the  average  of  cost  in  interest  for  the  whole 
period  of  the  issue  would  be  not  much  more  than 
1/^%  on  the  original  amount  of  the  loan,  while  the 
cost  of  the  bonuses  would  bring  this  figure  up  to 
just  over  23^%." 


British  revenue  returns  for  the  week  ending 
Sept.  8  show  a  further  large  increase  in  the  recourse 
to  Treasury  bills,  no  less  than  £65,502,000  having 
been  sold,  comparing  with  only  £5,262,000  the 
previous  week.  However  the  amount  repaid,  name- 
ly £40,807,000,  was  correspondingly  large;  it  com- 
pares with  £29,867,000  the  week  preceding.  The 
total  expenditure  was  £44,091,000,  against  £46,- 
311,000,  while  the  total  outflow,  including  repay- 
ments of  Treasury  bills, ^advances  and  other  items, 
was  £125,508,000,  against  £85,179,000.  The  ad- 
vances repaid  were  £23,500,000,  against  £9,000,000. 
The  revenue  amounted  to  £10,948,000,  against 
£7,522,000,  while  the  total  inflow  of  cash,  including 
Treasury  bills.  Exchequer  bonds  and  other  minor 
items  was  £128,085,000,  against  £84,028,000.  The 
Exchequer  bonds  sold  during  the  week  amounted 
to  £2,276,000,  against  £2,944,000,  and  the  tem- 
porary advances  from  the  Bank  of  England  were 
£22,859,000,  against  £20,000,000.  The  Treasury 
balance  at  the  close  of  the  week  was  £24,538,000, 


against  £21,961,000,  and  Treasury  bills  outstanding 
amounted  to  £870,749,000,  against  £746,141,000. 
An  interesting  feature  of  this  latest  statement  was 
the  inclusion  under  the  head  of  expenditure  of  the 
large  item  of  £16,894,000,  representing  expenses 
incurred  "in  supporting  the  war  loan."  Treasury 
bills  outstanding  now  total  some  two  hundred  million 
pounds  less  than  when  the  last  loan  was  issued. 
The  terms  of  issue  of  Exchequer  bonds  will,  it  is 
expected,  be  altered  shortly,  raising  the  interest  from 
five  to  five  and  a  half  per  cent.  This  means  that 
the  so-called  continuous  borrowing  system  by  the 
daily  sale  of  Treasury  bills  and  Exchequer  bonds  at 
the  Bank  of  England  will  be  continued  for  some  time. 


The  steady  rise  in  silver  is  attracting  particular 
attention  on  the  London  market,  the  closing  quo- 
tation of  51d.  comparing  with  49d.  a  week  ago. 
The  Indian  Government  has  withdrawn  licenses  for 
imports  of  the  metal  by  private  interests,  which 
means  that  it  itself  will  take  over  all  imports  with 
the  view  of  reducing  competitive  bidding.  The 
Indian  Government  also  has  decided,  according  to 
advices  from  London,  to  acquire  all  gold  imported 
into  that  country,  whether  coin  or  bullion.  In  the, 
case  of  current  sovereigns  it  will  pay  15  rupees  for 
one  pound.  Its  price  for  other  coin  or  bullion  will 
be  1  rupee  per  7.53344  grains  (troy)  of  fine  gold,  or 
in  other  words,  equivalent  to  the  standard  price  for 
gold.  Gold  coinage  other  than  current  sovereigns 
is  to  be  paid  for  on  the  basis  of  their  recognized  legal 
fineness.  The  gold  thus  acquired  will  be  placed  in 
the  currency  reserve  to  increase  the  metallic  backing 
of  the  note  issue,  and  will,  if  it  is  in  the  form  of 
sovereigns,  be  made  available  for  use  as  currency 
when  necessary.  In  order  further  to  protect  the 
gold  reserve  the  Government  of  India  also  has  issued 
a  ruling  under  the  Defense  of  India  Act,  prohibiting 
the  melting  or  breaking  or  use  otherwise  than  as 
currency  of  any  gold  or  silver  coin  which  is  legal 
tender  in  India. 


British  trade  still  shows  expansion  despite  the 
losses  by  the  submarines.  The  British  Board  of 
Trade's  returns  indicate  an  increase  in  the  imports 
into  the  United  Kingdom  in  August  of  £24,475,000, 
while  exports  were  increased  £2,083,000  as  compared 
with  August  of  last  year.  The  continued  increase 
in  prices  of  merchandise  undoubtedly  is  responsible 
for  some  measure  of  this  expansion.  Furthermore, 
the  figures  now  include — the  change  of  form  occurred 
with  the  July  figures — all  Government  purchases  ex- 
cept munitions.  This  is  a  natural  result  of  the  control 
of  food  products  by  the  British  Government,  and  it  is 
difficult  to  say  how  far  the  new  system  in  fact  af- 
fects comparisons.  In  last  year's  figures,  of  course, 
food  and  similar  items  appeared  as  imports  by  pri- 
vate business  interests.  Cotton  goods  exported  dur- 
ing August  aggregated  938,166,000  yards,  against 
828,454,000  yards  for  the  corresponsing  month  of 
1916.  Of  the  increase  in  imports,  £10,000,000  was 
in  food,  £7,000,000  in  raw  materials,  including 
£3,500,000  in  cotton,  and  £7,000,000  in  manufactured 
articles.  The  increase  in  exports  was  chiefly  in 
cotton  textiles.  The  official  figures  for  the  month  of 
August  and  for  the  seven  months  of  the  calendar  year 
comparing  with  the  figures  of  a  year  ago  follow: 


-August- 


1917. 

Imports-.. £100,566,439 

Exports 49,803,320 


1916.  1917. 

£76,091,439     £691,650,142 
47,720,323        350,784,502 


-Since  January  1- 


1916. 

£627,647,685 

335.851,261 


Excess  of  Imports £50,763,116      £28,371,116     £340,865,640     £291,796,42 
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The  British  Government's  scheme  for  restricting 
the  output  of  the  English  cotton  mills  40%  came  into 
operation  on  Monday.  For  three  months  spinners 
using  American  cotton  will  not  be  allowed  to  run 
more  than  70%  of  capacity.  No  such  restriction 
applies  to  Egyptian  spinning  or  weaving.  Announce- 
ment has  also  been  made  of  the  details  for  the  control 
of  flour  and  bread.  The  wholesale  price  of  flour  is 
fixed  at  44s.  3d.  for  280  pounds  and  the  retail  price 
at  50s. 


Official  notice  has  been  issued  that  the  plan 
whereby  French  bankers  must  register  details  of  all 
foreign  exchange  operations  will  be  in  effect  as  from 
Oct.  6.  At  that  time  the  declaration  of  all  holdings 
of  securities  in  enemy  countries  also  is  made  obliga- 
tory. The  credit  asked  by  the  Government  of 
France  to  cover  the  last  quarter  of  this  year  is  the 
highest  figure  yet  reached  during  the  war.  It 
amounts  to  11,200,000,000  francs.  The  Cabinet 
crisis  does  not  appear  to  have  exerted  any  pronounced 
influence  on  the  Bourse  this  week.  Marine  shares 
have  been  in  particular  demand  at  advancing  prices. 


•  Official  rates  at  leading  European  centres  continue 
to  be  quoted  at  5%  in  London,  Paris,  Berlin,  Vienna 
and  Copenhagen;  53/2%  in  Italy,  Portugal  and  Nor- 
way; 6%  in  Petrograd  and  43/^%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  remained  at  4%  for  sixty  and  4  13-16%  for 
ninety-day  bills.  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  centres, 
so  far  as  we  have  been  able  to  ascertain.  Call  money 
in  London  is  still  quoted  at  3%%;  last  week  it  was 
4%. 


The  Bank  of  England  this  week  reported  another 
loss  in  gold  of  £53,757.  Note  circulation  declined 
£136,000;  hence  total  reserves  were  increased  £83,000, 
and  the  proportion  of  reserve  to  liabilities  was  ad- 
vanced to  19.61%,  as  compared  with  18.92%  a  week 
ago  and  23.75%  last  year.  Public  deposits  de- 
creased £1,872,000,  while  other  deposits  were  re- 
duced £3,651,000.  Government  securities  showed  a 
reduction  of  £27,000.  Loans  (other  securities)  regis- 
tered a  further  substantial  decline,  namely,  £5,589,- 
000.  Threadneedle  Street's  gold  holdings  now  stand 
at  £54,234,804,  comparing  with  £54,695,953  in  1916 
and  £63,737,837  the  year  before.  Reserves  aggre- 
gate £32,150,000,  as  against  £37,024,518  a  year  ago 
and  £50,672,492  in  1915.  Loans  total  £92,149,000. 
At  the  corresponding  date  in  1916  the  amount  was 
£94,460,298  and  £144,954,906  two  years  ago.  The 
bank  reports,  as  of  Sept.  8,  the  amount  of  currency 
notes  outstanding  as  £159,499,969,  compared  with 
£158,391,091  last  week.  The  amount  of  gold  held 
for  the  redemption  of  such  notes  remains  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.  1916.  1915.  1914.  1913. 

Sept.  12.         Sept.  13.         Sept.  15.         Sepl.  16.         Sept.  17. 

£  £  £  £  £ 

Circulation 40,534,000  30,121,435  31,515,345     34,662,730  28,696,340 

Public  deposits 42,589,000  59,146,591  121,574,686     18,643,497  9,629,267 

Other  deposits 121,345,000  90,383,386  90,168.083   135,042,671  42,630,196 

Govt,  securities 57,767,000  42.187,546  34,418.357     25,669,025  12,453.405 

Other  securities 92,149,000  94.460,298  144,954,906  113,792,525  26.308,517 

Reserve  notes  &  coin  32.150,000  37,024,518  50,072,492     32,547,762  31,761,420 

Coin  and  bullion...   54,234,804  54,695,953  63,737,837     48,720,492  42,007.765 
Proportion  of  reserve 

to  liabilities 19.61%  23.80%  23.87%          21.13%  60.73% 

Bank  rate 5%  5%  5%,                  5%  iH% 


The  Bank  of  France  this  week  reports  a  further  in- 
crease in  its  gold  holdings  of  1,835,000  francs.  This 
brings  the  total  (including  2,037,108,500  francs  held 
abroad)  to  5,315,715,125  francs,  comparing  with 
4,821,599,537  francs  (of  which  573,773,871  francs 
were  held  abroad)  in  the  corresponding  week  last 
year,  and  4,437,558,542  francs  (all  in  vault)  in  1915. 
Silver  holdings  decreased  569,000  francs.  Bills 
discounted  declined  13,077,000  francs  and  the  Bank's 
advances  showed  a  loss  of  12,677,000  francs.  Note 
circulation  decreased  20,078,000  francs.  Treasury 
deposits  were  diminished  30,324,000  francs  and 
general  deposits  34,372,000  francs.  Notes  in  cir- 
culation are  now  20,837,165,000  francs.  At  this 
time  last  year  the  total  was  16,602,658,780  francs, 
and  in  1915  13,267,024,950  francs.  In  the  week 
ending  July  30  1914  the  amount  outstanding  was 
6,683,185,000  francs,  that  being  the  last  statement 
issued  by  the  Bank  in  that  j^ear  after  the  commence- 
ment of  hostilities  until  Dec.  24.  Comparisons  of 
the  various  items  with  the  statement  of  last  week 
and  the  corresponding  dates  in  1916  and  1915  are 
as   follows: ' 

BANK     OF     FRANCE'S     COMPARATIVE     STATEMENT. 


Changes 

—Status  as  of— 

for  Week. 

Scpl.  13  1917. 

Sept.  14  1916. 

Sept.  16  1915. 

Gold  Holdings— 

Francs. 

Francs . 

Francs. 

Francs. 

In  France 

-Inc. 

1,835,000 

3,278,606,625 

4,247,825,666 

4,437,558,542 

Abroad 

-Inc. 

No  change 

2.037,108,500 

.573,773,871 

Total 

1,835,000 

5,315,715,125 

4,821,599,537 

4,437,558,542 

Silver 

.Dec 

569,000 

259,516,000 

338,278.379 

364,620,597 

Bills  discounted.. 

-Dec 

13,077,000 

546,973,000 

381,304,800 

246,202,085 

Advances 

.Dec 

12,077,000 

1,119,342,000 

1,171,956,910 

587,848,848 

Note  circulation. - 

.Dec 

20,078,000 

20,837,165,000 

16,602,6.58,780 

13,207,024.950 

Treasury  deposits. 

-Dec 

30,324.000 

14.809,000 

206,938,267 

75,870,226 

General  deposits.. 

.Dec 

34,372,000 

2,494,074,000 

2,146.357,856 

2,541,299,046 

In  its  weekly  statement,  as  of  Sept.  7,  the  Imperial 
Bank  of  Germany  shows  the  following  changes  from 
its  last  report:  Total  coin  and  bullion  increased 
4,983,000  marks;  gold  increased  551,000  marks; 
treasury  notes  gained  35,707,000  marks;  notes  of 
other  banks  expanded  309,000  marks;  bills  dis- 
counted registered  the  notable  expansion  of  364,646,- 
000  marks;  advances  were  reduced  669,000  marks; 
investments  increased  3,036,000  marks;  other  se- 
curities expanded  39,874,000  marks;  notes  in  circula- 
tion recorded  an  increase  of  96,140,000  marks. 
Deposits  showed  a  heavy  decline,  viz.,  376,108,000 
marks.  Other  liabilities  were  contracted  1,378,000 
marks.  The  Bank's  holdings  of  gold  now  total 
2,403,476,000  marks,  which  compares  with  2,469,- 
700,000  marks  and  2,413,840,000  marks  one  and  two 
years  ago,  respective^.  Discounts  and  advances 
aggregate  10,899,794,000  marks,  as  against  7,032,- 
760,000  marks  in  1916  and  5,080,160,000  marks  the 
previous  year.  Circulation  is  now  9,432,734,000. 
Last  year  it  totaled  7,175,440,000  marks,  and  in 
1915  5,599,880,000  marks. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  made  a 
favorable  showing,  a  heavy  increase  in  reserves  being 
recorded.  The  loan  item  was  reduced  bj''  S62,- 
250^000.  Net  demand  deposits  declined  $9,781,000, 
to  $3,532,273,000  (Government  deposits  of  S153,- 
470,000  deducted),  while  net  time  deposits  decreased 
$7,464,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  registered  a  contraction  of 
$1,526,000,  to  $78,266,000  (not  counted  as  reserve). 
Reserves  in  Federal  Reserve  Bank  of  member  banks 
was  expanded  by  the  large  sum  of  $56,699,000,  to 
$372,774,000,  as  against  $171,050,000  last  year. 
Reserves  in  own  vaults  (State  banks  and  trust  com- 
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panies)  was  reduced  $6,264,000,  to  $107,914,000. 
Reserves  in  other  depositories  (State  banks  and  trust 
companies)  were  increased  $23,026,000,  to  $98,- 
306,000.  Circulation  was  increased  $324,000.  Ag- 
gregate reserves  registered  the  important  expansion 
of  $73,461,000,  and  now  stand  at  $578,994,000,  not 
counting  $78,266,000  cash  in  vault  of  member  banks 
of  Reserve  system.  A  year  ago  the  total  was  $626,- 
805,000.  The  reserve  required  showed  a  contraction 
of  $1,328,530,  in  consequence  of  which  the  increase 
in  the  surplus  reserve  totaled  $74,789,530,  thus  off- 
setting the.  heavy  decline  of  the  preceding  week,  and 
bringing  the  total  of  excess  reserves  to  $87,097,430, 
on  the  basis  of  only  13%  reserves  for  the  member 
banks  of  the  Federal  Reserve  system  (but  not  count- 
ing cash  in  vault  held  by  these  banks.)  At  the 
corresponding  period  last  year  the  amount  held  was 
$69,801,070,  on  the  basis  of  18%  reserve. 


In   local   money  circles  preparations  already  are 
under  way  for  meeting  the  requirements  connected 
with  the  new  war  loan.     The  request  of  t/he  Federal 
Reserve  banks  for  daily  reports  from  member  banks 
may  be  regarded  as  a  step  in  a  definite  campaign  for 
securing  nationwide  co-operation  in  this  movement. 
For  this  reason  the  view  seems  to  be  entertained  in  rep- 
resentative banking  circles  that  there  will  be  no  pro- 
tracted period  even  of  present  money  rates  as  the  Fed- 
eral Reserve  banks  will  use  whatever  means  are  neces- 
sary to  relieve  the  situation  by  the  issuance  of  notes  or 
by  the  naming  of  attractive  rates  to  induce  the  redis- 
counting  by  the  banks  of  their  paper.     Furthermore, 
in  the  event  of  the  situation  requiring  it,  the  British 
Treasurj^,  it  is  expected,  will  send  from  Canada  con- 
siderable amounts  of  gold.     The  embargo  on  gold 
exports  will  operate  it  is  argued  as  a  further  source 
of  protection  for  money  supplies,  and  the  suggestion 
also  is  heard  in  influential  quarters  that  the  attractive 
prices  that  have  been   reached  for  silver  will  add 
incentive  for  the  exportation  of  large  amounts  of  that 
metal  to  India  and  the  Far  East,  especially  to  China 
and  Japan,  where  it  is  in  such  urgent  demand.     The 
Treasury    at    Washington    on    Tuesday    advanced 
another  credit  of  $55,000,000  to  Italy,  bringing  the 
total  advanced  that  Government  up  to  $255,000,000 
and  the  total  advanced  to  all  the  Allies  up  to  $2,- 
321,400,000. 

A  remark  that  has  been  heard  in  different  quarters 
in  banking  circles  here,  is  that  the  Allies,  now  that 
our  own  country  has  entered  the  war,  are  endeavoring 
to  obtain  the  greatest  possible  financial  assistance 
from  the  United  States.  Such  a  course  would  not 
be  altogether  unnatural.  The  British  Chancellor 
in  a  speech  at  a  luncheon  in  London  on  Wednesday 
given  by  the  Empire  Parliamentary  Association  to 
Medill  McCormick,  representative  at  large  for  Illi- 
nois, made  the  following  significant  statement:  "The 
Germans  lately  have  been  saying  that  the  Entente 
was  relying  on  the  United  States  as  their  last  hope. 
I  want  to  say  to  you  that  we  do  rely  on  the  United 
States.  As  Chancellor  of  the  Exchequer  I  am  ready 
to  say  to  you  now  what  I  should  have  been  sorry  to 
have  had  to  say  six  months  ago,  namely,  that  without 
the  United  States'  financial  assistance  the  Alhes 
would  have  been  in  disastrous  straits  to-day.  We 
have  not  yet  seen  the  end."  The  current  visit  of 
Viscount  Reading,  Lord  Chief  Justice  of  England, 
is  beheved  to  be  connected  in  some  way  with  the 
expansion  of  our  policy  of  furnishing  credits.  Thus 
far  these  credits  have  been  unofficially  limited  to 


funds  to  pay  for  supplies  purchased  in  our  country. 
It  is  understood  that  the  British  Treasury  is  desirous 
of  having  this  restriction  modified. 

Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  of  S@6%,  against  23/^@6%  last 
week.  On  Monday  the  high  went  up  to  6%,  while 
4%  was  low  and  renewals  at  43^%.  Tuesday  5% 
was  the  highest,  which  was  also  the  ruling  rate,  and 
33^%  the  minimum.  Wednesday's  range  was  3@5% 
and  4%  the  basis  for  renewals.  On  Thursday  the 
maximum  was  again  5%,  the  low  4%  and  43/^%  the 
ruling  figure.  On  Friday  the  range  was  not  changed 
from  4@5%,  with  5%  still  the  renewal  basis.  Fixed 
maturities,  notwithstanding  the  improvement  regis- 
tered by  Saturday's  bank  statement,  developed  a 
hardening  tendency  and  sixty  days  and  ninety  days 
moved  up  to  53^%,  against  5@,5}4%,  with  four 
months'  money  at  53^@5%%,  against  5@53^%  the 
preceding  week.  Five  and  six  months'  maturities  are 
5/€%,  against  5@,5}/^%  a  week  ago.  Funds  continue 
in  light  supply  and  lenders  show  an  unwillingness  to 
negotiate  for  large  amounts,  due  chiefly  to  the  active 
preparations  now  under  way  for  the  nevv^  Govern- 
ment loan.  A  year  ago  sixty  days  was  quoted  at 
3(^334%,  ninety  days  at  3^4®^/^%  and  four,  five 
and  six  months  at  33^@3^%.  Mercantile  paper 
was  quiet  with  very  little  doing  in  any  direction. 
Rates  remain  as  heretofore  at  b@b}/i%  for  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  while  names  not  so  well 
known  still  require  53^@53^%.  Banks'  and  bank- 
ers' acceptances  are  firmer,  although  the  volume  of 
transactions  reached  only  very  moderate  propor- 
tions.    Detailed  rates  are  as  follows: 


Deliver  v 

within 

riO  Days. 

3H    bid 

4  bid 

5  bid 


Spot   Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  or  member  banlis 3^6@3^6   3''/(i@S^Xi     3Vs®3}4 

Eligible  bills  of  non-member  banks 3%©3J^6   3%@3^«     3H@3iH 

Ineligible  bills 5@4  4Ji@4         i]4®3H 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our, 
knowledge     goes.       Prevailing     rates     for     various 
classes  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 


DISCOUNT   RATES 

OF 

FEDERAL 

RESERVE    BANKS. 

CLASSES 

OF 

OlSao-JNTS  AND  LOANS 

e 

1 

1 

1 
1 

S 

a 

1 

S 

9 
1 

1 

• 

e 

0 

4; 

UemOer  Hnnkt.  Coll.  Loant: 

1  to  15  'iiivs'  maturity 

Dtscounti: 

i  to  15  dafa'  maturity 

16  to  30       •■         ••         

U  to  00       ■■         "         

Uto90        ••         ••          

Ai/rirtiUurGl  and 
Cire-SUick  Paper — 
Jl  days  to  6  monllia  maturity 
TVade  Acceptances — 

1  to  30  days'  maturity 

31  to  60       ■•         ■•         

11  to  90       ••         ••         

CammodUy  Paper — 
1  to  90  days'  maturity 

3H 

3H 
4 
4 
4 

o 

4 
4 
4 

4 

•3 

3 

4 
4 

4 

S 

3H 
3H 
3H 

312 

3y, 

4 
4 

4 

4ii 
3H 
3H 
3H 

3 

3H 
4 
t 
4« 

6 

3H 
3)^ 
4 

4 

3H 

3H 
4 
4 
4 

4H 

3H 
3H 
3H 

3H 

3!^ 

3K 
4 
4 
4H 

6 

3H 
3^ 
3H 

3H 

3 

3H 
4 
4 
4H 

5 

3H 
3K 
3H 

3^4 

3H 
4 
4 
4 

6 

3H 
3H 
3H 

3^ 

s 

4 

4 
4 
4H 

5 

3H 
3H 
4 

4 

3 

4' 
4H 
4.H 

6 

4 

4 
4 

4 

3H 

3J4 
4 
4 
4« 

e 

3M 
3t4 
3« 

3M 

3H 

3H 
4 
4 
4M 

3M 
SH 
3H 

3H 

Note. — Rate  for  bankers'  acceptances,  2H%  to  4%. 

•  Rate  of  2%  to  4%  on  member  baoks'  l-;luy  collateral  notes  In  connection  with 
I  he  loan  operations  of  tbe  Government. 


Sterling  exchange  quotations  have  not  varied  in 
any  instance  durmg  the  entire  week.  The  credits 
that  are  being  so  liberally  extended  to  foreign  coun- 
tries are  utilized  for  the  payment  of  supplies  pur- 
chased in  this  countr} ;  hence  they  do  not  create 
exchange.  It  is  understood  that  the  British  Treas- 
ury is  desirous  of  obtaining  greater  co-operation  in 
the  matter  of  stabilizing  the  sterling  exchanges. 
This  may,  in  fact,  be  one  of  the  important  objects 
of  the  visit  of  Viscount  Reading,  Lord  Chief  Justice 
of  England.     Under  current  conditions,  New  York 
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is  becoming  the  centre  at  which  sterling  obligations 
are  being  sold  at  large  profits.  New  York  and  Paris 
are  the  only  points  at  which  arbitrary  sterling  rates 
are  maintained.  At  the  neutral  markets  the  English 
exchanges  are  at  a  greater  discount  than  here,  hence 
it  becomes  merely  a  matter  of  transfer  to  sell  bills 
here  against  exchange  accumulated  at  neutral 
centres  and  Japan.  These  obviously  are  profitable 
transactions  in  which  there  is  no  risk.  It  is  not 
surprising,  therefore,  that  the  President's  embargo, 
which  became  effective  on  Monday  last,  on  the  ex- 
portation of  coin,  bullion  and  currency  should  be  ap- 
preciated by  London.  It  places  the  control  of  such 
exportations  entirely  in  the  hands  of  the  Federal 
Reserve  Board,  which, it  is  to  be  hoped,  will  exercise 
the  greatest  possible  liberality  in  the  employment  of 
this  admittedly  important  function.  The  week's 
gold  export  engagements  aggregate  $874,000,  includ- 
ing $124,000  to  Spain,  $250,000  to  Japan  and  $500,- 
000,  the  destination  of  which  is  withheld.  It  is 
understood  that  other  applications  aggregating  nearly 
$4,000,000  are  on  file,  but  licenses  have  not  yet  been 
granted. 

Dealing  specifically  with  detailed  quotations, 
sterling  exchange  on  Saturday,  as  contrasted  with 
Friday  of  the  previous  week,  was  quiet  but  fairly 
steady;  demand  bills  did  not  go  below  4  753^,  while 
cable  transfers  continued  at  4  76  7-16  and  sixty  days 
at  4  71J^@4  72.  Monday's  market  did  not  indicate 
any  increase  in  activity;  the  tone  was  firm  and  rates 
remained  at  4  75 J^  for  demand,  4  76  7-16  for  cable 
transfers  and  4  71J^@4  72  for  sixty  days.  Dulness 
was  still  in  evidence  on  Tuesday;  transactions  were 
light  and  quotations  ruled  unchanged  from  the  levels 
of  the  preceding  day.  On  Wednesday  sterling  rates 
were  still  pegged  at  4  753^,  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  71j^@4  72.  Business  was  al- 
most at  a  standstill  on  Thursday,  and  quotations, 
which  were  again  at  4  75J^  for  demand,  4  76  7-16 
Jor  cable  transfers  and  4  71J^  @4  72  for  sixty  days, 
little  better  than  nominal.  On  Friday  the  market 
ruled  steady  but  as  inactive  as  ever  and  still  without 
quotable  change.  Closing  quotations  were  4  76  7-16 
for  cable  transfers,  4  753^  for  demand  and  4  71J^@ 
4  72  for  sixty  days.  Commercial  sight  finished  at 
4  75M@4  75  5-16,  sixty  days  at  4  71@4  713/^, 
ninety  days  at  4  693^@4  693^,  documents  for  pay- 
ment (sixty  days)  at  4  713^@4  7134  and  seven-day 
grain  bills  at  4  743^.  Cotton  and  grain  for  payment 
closed  .at  4  75M@4  75  5-16. 


All  other  developments  in  the  Continental]  ex- 
changes this  week  have  been  overshadowed  by  the 
news  of  the  grave  political  crisis  threatening  the  Rus- 
sian Provisional  Government,  and  the  accompany- 
ing wild  fluctuations  in  exchange  on  Petrograd. 
London  again  appeared  in  the  market  as  a  seller  of 
rubles.  This,  coupled  with  heavy  liquidation  on 
the  part  of  local  interests,  forced  the  quotation 
steadily  down,  the  price  breaking  33^  cents  in  the 
initial  transactions.  Rumors,  which  subsequently 
proved  to  lack  foundation,  that  Premier  Kerensky 
had  been  assassinated,  added  to  the  general  con- 
fusion and  uneasiness,  and  on  Wednesday  the  ab- 
normally low  rate  of  1134  was  reached  for  sight  bills. 
This  may  be  compared  with  the  final  quotation  a 
week  ago  of  16.75 — itself  a  new  low  record — and 
the  actual  parity  of  the  Russian  ruble  in  normal 
times  of  513^.  Late  on  Wednesday  a  sensational 
advance  took   place,   to    143^,   to   some   extent   on 


buying  by  Wall  Street  brokers,  whose  clients  figured 
that  rubles  at  1134  were  a  good  speculation.  The 
rate  steadily  advanced  to  16%  and  closed  at  16, 
reflecting  the  Russian  improvement.  Aside  from 
this  activity,  business  was  practically  at  a  stand- 
still, dealings  still  being  restricted  to  the  barest 
day-to-day  requirements.  Lire,  despite  the  an- 
nouncement that  an  additional  credit  had  been 
granted  to  the  Italian  Government,  continued 
heavy,  with  a  further  recession  to  7.81,  the  lowest 
point  touched  on  the  present  downward  movement. 
In  the  case  of  francs,  the  tone  was  easier  and  de- 
clines were  recorded,  as  a  result  of  an  increase  in 
the  volume  of  offerings.  All  transactions  in  German 
and  Austrian  exchange  have  been  suspended  and 
quotations  are  no  longer  obtainable.  The  sterling 
check  rate  on  Paris  closed  without  change  at  27  18. 
In  New  York  sight  bills  on  the  French  centre  fin- 
ished at  5  78%,  against  5  77J^;  cables  at  5  77%, 
against  5  76%;  commercial  sight  at  5  793^^,  against 
5  7834  >  and  commercial  sixty  days  at  5  83%,  against 
5  843^  last  week.  Reichsmarks,  no  quotations. 
Kronen,  no  quotations.  Lire  closed  at  7.72  for 
bankers'  sight  bills  and  7.71  for  cables.  A  week 
ago  the  close  was  7.68  and  7.67,  respectively.  Greek 
exchange  continues  to  be  quoted  at  5  123^^  for 
checks.  Rubles,  after  rallying  to  16.75,  reacted 
slightly  and  finished  at  16,  as  against  16.75,  the 
final  quotation  on  Friday  of  last  week. 

The  neutral  exchanges  were  generally  firm,  though 
the  volume  of  business  passing  is  exceptionally 
light.  In  marked  contrast  with  the  decline  of  the 
previous  week,  Swiss  exchange  turned  strong  and 
rallied  sharply  to  4  56  for  checks.  These  move- 
ments, however,  are  without  special  significance, 
being  largely  the  result  of  speculative  opera- 
tions. Scandinavian  exhange  was  well  maintained. 
Guilders  were  strong  and  higher,  while  pesetas 
ruled  firm.  Bankers'  sight  on  Amsterdam  fin- 
ised  at  423^,  agaist  41 J^;  cables  at  42-5-16,  against 
42  11-16;  commercial  sight  at  42  1-16,  against 
41  13-16,  and  commercial  sixty  days  at  41J^, 
against  41^  a  week  ago.  Swiss  exchange  closed 
at  4  56  for  bankers'  sight  bills  and  4  54  for  ca- 
bles. Final  figures  of  the  preceding  week  were 
4  76  and  4  74.  Copenhagen  checks  finished  at 
30  60,  against  30  40.  Checks  on  Sweden  closed  at 
33  70,  comparing  with  33  50,  and  checks  on  Norway 
finished  at  30  60,  against  30  50  on  Friday  of  last 
week.  Spanish  pesetas  closed  at  22  35.  A  week 
ago  the  close  was  22  15. 

The  New  York  Clearing  House  banks,  in  their  oper- 
ations with  interior  banking  institutions,  have  gained 
$3,054,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Sept.  14.  Their 
receipts  from  the  interior  have  aggregated  $9,552,- 
000,  while  the  shipments  have  reached  $6,498,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $83,100,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $80,046,000, 
as  follows: 


Week  ending  September  14. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement 

Sub-Treasury  and   Federal  Reserve 
operations  and  gold  exports 

$9,552,000 
31.843,000 

56.498,000 
114.943,000 

Gain    $3,054,000 
Loss    83,100,000 

Total . 

$41  395  000  SI 21  441  nnn 

Loss  $80,046,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Sept.  15  1917.] 
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Banks  of 


England-. 
France a. - 
Germany . 
Russia  * .  - 
Aus-Hun.c 
Spain  .  - 
Italy-.  _ 
Netherl  'ds 
Nat.Bel-h 
Swltz'land 
Sweden  -_ 
Denmark - 
Norway . . 


September  13  1917 


GoU. 


54 

131 

120 

129 

51 

73 

33 

54 

15 

13 

11 

10 

7 


£ 

234,804 
144,265 
179,100 
400.000 
,578,000 
554,000 
383,000 
.742,000 
,380,000 
722,000 
,365,000 
840,000 
,151,000 


Silver. 


10,360 

7,048 

12,510 

12,140 

29,656 

2,616 

614 

600 


000 
,850 
,000 
,000 
,000 
,000 
,500 
,000 


152,000 


Total. 


September  14  1916. 


Gold. 


54 

141 

127 

141 

63 

103 

35 

55 

15 

13 

11 

10 

7 


£ 

,234,804 
,504.265 
,227.950 
,910,000 
,718,000 
,210,000 
,999.000 
,356,500 
,980,000 
,722,000 
,365,000 
,992,000 
,151,000 


54 

169 

123 

154 

51 

46 

38 

48 

15 

11 

9 


£ 
695,953 
913,027 
484,9.50 
930,000 
578,000 
017,000 
110,000 
739,000 
380,000 
195.800 
.210.000 
.969.000 
,327,000 


Silver. 


13,531 

1,188 

8,303 

12,140 

30,324 

3,703 

621 

600 


120 
250 
000 
,000 
000 
,000 
,700 
000 


217,000 


Total. 


54 

183 

124 

163 

63 

76 

41 

49 

15 

11 

9 

9 

6 


£ 
695,953 
444.147 
.673.200 
233.000 
.718,000 
,341,000 
813,000 
,360.700 
,980,000 
195,800 
210,000 
186,000 
327,000 


Tot.  week.  706,673,169    75,697,350  782,370,519  738,549,730    70,628,070  809.177,800 
Prev.  week  703,824,976    75,395,650  779,220.626  738.«01,535    70,798,430  809.599,965 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statement 
Ihave  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
atest  reported  date,  the  amount  so  held,  £230,810,000. 

c  July  30  1914  In  both  years,     h  Aug.  6  1914  in  both  years. 
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RUSSIA   AND    THE   KORNILOFF   REVOLT. 

There  was  a  time  this  week  when  the  very  imper- 
fect avenues  of  information  seemed  to  suggest  the 
possible  complete  collapse  of  the  Russian  Pro- 
visional Government,  and  the  success  of  General 
Korniloff's  attempted  coup  d'etat.  It  was  evident 
that  this  military  leader,  officially  in  command  of 
the  Russian  army,  had  gained  the  active  or  passive 
sympathy  of  important  public  men  and  military 
officers  at  Petrograd.  How  far  his  control  over  the 
army  itself  was  absolute,  just  what  political  forces 
were  backing  him,  whether  his  proclamations  would 
not  result  in  the  desertion  of  the  Kerensky  govern- 
ment by  most  of  its  strong  adherents,  and  what  the 
result  would  be,  if  that  should  happen — on  these 
points  no  one  felt  any  positive  assurance. 

The  news  of  the  two  past  days  has  shown  that 
Korniloff's  power  was  overrated.  He  did  not  con- 
trol more  than  a  small  fraction  of  the  army,  and  did 
not  have  this  thoroughly  in  hand.  When  his  forces 
had  advanced  to  a  point  thirty  miles  from  Petrograd , 
his  men  began  to  desert  him.  At  Petrograd  itself, 
the  question  of  supporting  the  Provisional  Govern- 
ment was  settled  by  the  declaration  in  Kerensky's 
favor  of  General  Alexieff,  cx-Commander  in  Chief 
and  perhaps  the  most  influential  military  personage 
at  the  capital.  Apparently  Korniloff  himself  is  now 
making  terms.  What  is  equally  important,  Alexieff 
also  seems  to  have  laid  down  conditions  for  his  own 
support  of  the  existing  regime — including  reorgani- 
zation of  the  Cabinet,  and  suppression  of  the  mischiev- 
ous meddling  of  the  labor  unions  in  political  or 
military  affairs. 

Yet  the  whole  episode  of  the  Korniloff  revolt  was 
an  impressive  side-light  on  Russian  conditions.  It 
resulted  immediately  from  the  Moscow  conference 
of  opposing  factions,  held  in  the  closing  days  of 
August.  The  speeches  and  proceedings  of  that 
conference  (which  were  exceedingly  frank)  indicated 
complete  political  deadlock.  Kerensky  himself  de- 
clared that,  although  the  conference  had  "allowed 
all  Russian  citizens  to  say  frankly  what  they  think 
necessary  for  the  State,"  it  nevertheless  "has  not 
yielded  practical  results." 

He  did  not  reiterate  his  previous  demands  for  strict 
and  stern  discipline  by  officers  in  the  army;  and  mean- 
time the  Maximalists  and  Workmen's  and  Soldiers' 
Union,  insisting  openly  that  the  conference  did 
not  represent  the  will  of  the  nation,  threatened  to 
leave  the  hall.  Further  ultimatums  by  the  Inter- 
national Socialists  stipulated  abolition  of  the  death 
penalty,  and  pledge  by  the  Government  not  to  put 
down  by  force  movements  to  separate  Finland  or 
Ukrainia  from  Russia.  The  well-known  stateman 
Milyukoff  declared,  at  the  end  of  the  conference, 


that  unless  the  Premier  broke  with  these  anarchistic 
parties  the  ruin  of  Russia  would  be  unavoidable. 

General  Korniloff,  in  command  of  the  Russian 
army  since  Brusiloff's  resignation,  addressed  the 
conference  personally.  He  declared  that  "if  Russia 
wishes  to  be  saved,  the  army  must  be  regenerated 
at  any  cost";  and  he  placed  as  an  absolute  necessity 
for  such  regeneration  the  "strengthening  of  the 
authority  of  officers,"  restoration  of  the  death  pen- 
alty for  desertion  or  insubordination,  and  terminating 
the  efforts  on  the  part  of  committees  of  soldiers  in 
the  several  regiments  to  take  part  in  deciding  on 
military  operations  or  appointment  of  leaders.  To 
this  the  only  answer  of  Kerensky  appeared  to  be  that 
"those  who  think  the  moment  has  come  to  overthrow 
the  revolutionary  power  with  bayonets  are  making 
a  mistake,"  and  that  his  own  authority  was  sup- 
ported "by  the  boundless  confidence  of  the  people." 

All  this  fairly  reflected  expectation  of  an  attempt 
to  establish  a  governmental  regime  which  should 
enforce  its  decrees  against  even  the  opposition  of  the 
Socialist  and  anarchist  parties.  Such  a  situation 
speedily  arose.  Korniloff  at  the  end  of  last  week, 
after  issuing  a  proclamation  in  his  own  name,  began 
to  advance  his  army  on  Petrograd.  The  cables 
reported  that  he  had  sent  to  the  Government  a 
demand  that  civil  and  military  powers  be  turned 
over  to  him  personally.  But  the  subsequent  pub- 
lication of  the  text  of  his  proclamation  did  not  bear 
this  out;  for  his  declaration  was  in  substance  this: 

"I,  General  Korniloff,  son  of  a  peasant  and  Cos- 
sack, declare  to  all  that  I  require  nothing  personally, 
nothing  except  the  salvation  of  mighty  Russia,  and 
I  swear  to  lead  the  nation  by  the  road  of  victory  over 
the  fog  to  a  constituent  assembly,  through  which  the 
nation  will  decide  its  own  fate  and  choose  the  organi- 
zation of  its  own  political  life.  But  I  shall  never 
betray  Russia  into  the  hands  of  its  traditional  foe 
— the  German  race — or  make  the  Russian  people 
the  slaves  of  Germany." 

The  attempt  to  restore  order  through  military 
force  has  apparently  failed;  with  what  results,  so  far 
as  concerns  the  future  policy  of  the  Provisional  Gov- 
ernment, it  remains  for  events  to  test.  While  the 
success  or  failure  of  the  Korniloff  demonstration  was 
in  doubt,  the  foremost  consideration  in  the  view  of 
the  outside  world  seemed  to  be  the  disastrous  possi- 
bility of  civil  war  in  Russia.  This  was  responsible 
for  some  remarkable  movements  in  the  financial 
markets;  partly  through  weakness  in  Russian  securi- 
ties, but  chiefly  through  the  extremely  rapid  decline 
in  exchange  on  Petrograd.  Since  the  opening  of 
September  the  ruble  had  declined,  at  its  low  point 
of  this  week  in  New  York,  from  1734  to  H/^  cents — 
the  latter  price  being  touched  last  Wednesdaj^  The 
low  rate  represented  a  depreciation  of  77H%  from 
the  normal  mint  parity  of  the  ruble,  51.2  cents. 
Partial  recovery,  on  the  news  that  Korniloff  had 
failed,  brought  the  rate  back  to  17  cents;  but 
even  at  that  figure  it  reflected  the  market's  doubtful 
judgment  over  the  whole  Russian  situation — political 
as  well  as  economic. 

It  is  undoubtedly  true  of  Russian  exchange,  as  of 
foreign  rates  on  all  belligerent  countries,  that  such 
war-time  depreciation  has  been  largely  the  result 
of  unfavorable  foreign  trade  conditions,  and  perhaps 
even  more  largely  in  the  case  of  certain  Continental 
markets,  a  reflection  of  inflated  and  depreciated 
currencies.  Both  influences  have  undoubtedly  acted 
powerfully  on  Russia's  exchange.     With  her  Black 
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Sea  and  Baltic  ports  blockaded,  Russia's  export  trade 
has  sunk  to  a  minimum  at  the  moment  when  her 
imports  of  war  material  from  Japan,  America  and 
England,  through  Archangel  and  Vladivostok,  have 
increased  immensely.  In  the  fiscal  year  ending 
with  June  1914  our  own  country's  exports  to  Euro- 
pean and  Asiatic  Russia  exceeded  imports  by  only 
$7,982,999;  in  the  fiscal  year  1917  the  export  excess 
had  risen  to  $549,110,941. 

So  far  as  concerns  currency  conditions,  the  latest 
statement  at  hand  by  mail  shows  the  note  circulation 
of  the  Russian  Imperial  Bank  to  be  $7,062,000,000, 
whereas  it  was  $930,000,000  at  the  end  of  July  1914, 
and  $4,896,500,000  at  the  outbreak  of  Russia's  revo- 
lution last  March.  This  prodigious  expansion  has 
occurred  in  face  of  moderate  decrease  in  the  gold 
reserve  at  home.  Under  the  present  Provisional 
Government  this  paper  circulation  has  been  increas- 
ing at  the  rate  of  $100,000,000  to  $150,000,000  per 
week.  Such  conditions  must  have  found  reflection 
in  depreciation  of  exchange. 

Yet  even  so,  the  fact  remains  that  the  pohtical 
icrisis  has  been  a  foremost  factor  in  this  month's 
extraordinarily  rapid  further  depreciation.  Our  own 
premium  on  gold  during  the  Civil  War  was  influenced, 
especially  in  its  more  violent  movements,  by  the 
political  and  military  outlook  quite  as  much  as  by 
the  issue  of  irredeemable  paper  money.  In  the  case 
of  Russia,  such  influences  would  naturally  be  even 
greater,  because  of  doubt  as  to  what  would  become 
of  Russian  obligations  in  case  of  its  Government's 
lapse  into  chaos  and  anarchy.  That  consideration 
found  expression  this  week,  not  only  in  the  present 
week's  decline  of  Russian  internal  53^%  bonds  to 
133  on  this  market,  as  against  175  last  week,  but  in 
the  price  of  the  Russian  Government's  gold  notes, 
subscribed  in  this  market  last  year.  Of  these  the 
63^s,  which  sold  at  98^  as  lately  as  last  January,  fell 
to  74  this  week,  though  they  are  paying  interest  and 
mature  in  1919.  These  bonds  also  recovered  at  the 
end  of  the  week,  but  they  remain  abnormally  low  in 
price. 

It  is  not  easy,  when  trying  to  determine  what  these 
market  movements  actually  foreshadow,  to  separate 
from  one  another  economic  and  political  causes. 
With  the  first  set  of  influences  the  immense  natural 
resources  of  Russia — which  will  be  free  for  export 
on  return  of  peace,  which  will  be  exploited  as  prob- 
ably never  before  in  her  history,  and  which  will  be 
in  the  most  urgent  demand  throughout  the  con- 
suming world — provide  somewhat  the  same  guarantee 
against  perpetual  and  unavoidable  currency  depre- 
ciation as  was  provided  by  our  own  economic  resources 
after  the  Civil  War.  For  the  rest,  as  in  the  case  of 
France  when  the  inverted  pyramid  of  her  paper  assig- 
nats  collapsed  after  1793,  the  result  must  depend 
on  estabhshment,  immediate  or  gradual,  of  a  strong 
and  intelligent  government. 


THE  SECRETS  OF  DIPLOMACY. 
A  world  at  war!  Millions  of  brave  men  fighting 
with  the  valor  of  heroes  and  the  sacrificial  splendor 
of  patriots,  for  causes  to  which  respectively  they 
have  dedicated  their  lives — this  is  one  spectacle. 
Millions  of  citizens  and  subjects  in  the  civil  walks 
of  life,  toiling  ardently  to  support  them,  paying 
enormous  taxes  promptly,  infusing  new  energies  into 
toil  and  new  activities  into  the  charities  of  succor 
and  relief — this  is  another  spectacle.  Before  them 
all,  soldier  and  civilian  alike,  the  glorious  vision  of  a 


sacred  Cause,  the  beautiful  hope  of  a  better  day,  an 
ideal,  whether  it  be  of  empire  or  repubhc,  where 
there  shall  be  security,  opportunity,  plenty. 

Suddenly,  in  the  midst  of  things,  there  is  a  blinding 
flash  of  light  that  startles,  amazes,  confounds  men, 
everywhere .  The  soldier  does  not  see  it ,  but  wherever 
a  free  press  exists  to  enlighten  the  people,  the  civihan 
does.  Certain  secret  dispatches  of  diplomacy  are 
disclosed!  And  what  is  the  baleful  light  of  this  rev- 
elation? It  is  shown  to  the  people  of  every  nation, 
through  the  mediurd  of  the  press,  that  the  secret 
channel  for  transmission  of  governmental  information 
enjoying  a  sacred  immunity,  has  been  foully  used  by 
the  paltry  representative  of  a  great  nation,  ostensibly 
to  promote  the  inherent  diabolism  of  modern  sub- 
marine warfare.  The  honor  of  at  least  three  nations 
is  directly  involved;  the  interests  of  all  nations, 
whether  belligerent  or  neutral.  And  the  supreme 
fact  at  issue — is  it  not  that  citizen  and  soldier,  the 
people,  know  nothing  of  the  import  of  certain  gov- 
ernmental procedures,  upon  which  the  lives  of  indi- 
viduals, the  success  of  armies,  and  the  fate  of  na- 
tions, depend,  until  these  secret  dispatches  are 
disclosed  ? 

Let  us  make  no  mistake.  We  venture  to  look 
farther  than  the  questions  of  surreptitious  use  of  a 
sacred  channel  of  communication.  At  the  moment 
not  all  the  story  is  told.  The  Swedish  Minister  to 
Argentina  denies  sending  dispatches  for  the  German 
Charge.  But  they  were  sent.  It  is  averred  they 
were  in  German  code,  that  the  Government  of 
Sweden  could  therefore  know  nothing  of  their  con- 
tents, but  it  could  not  avoid  knowing  that  their 
destination  was  other  than  the  Government  of 
Sweden.  If  the  dispatches  of  neutral  countries 
are  immune  from  examination,  by  international 
courtesy,  Argentina,  whose  ships  were  to  be  sunk, 
as  it  appears,  without  "leaving  a  trace,"  is  doubly 
the  victim  of  the  nefarious  intrigue.  The  nations 
at  war  with  Germany  have  an  abiding  interest  in 
the  actual  neutrality  of  nations  that  profess  it.  But, 
as  far  as  secret  diplomacy  is  concerned,  no  nation 
knows  what  any  other  nation  is  doing,  until  each 
nation  reveals  itself;  or,  from  and  by  sources  of  secret 
intelligence,  the  diplomacy  of  some  single  nation 
obtains  information  which  it  sees  fit  to  publish  to 
the  world — and  note,  through  the  only  medium  by 
which  the  people  can  be  reached,  a  free  press.  The 
destinies  of  the  peoples  of  the  earth  are  therefore 
enmeshed  in  the  secret  diplomacies  of  their  govern- 
ments. And  yet,  to-day,  upon  the  part  of  powerful 
allies,  an  indescribable  war  is  being  fought  to  ''make 
the  world  safe  for  democracy!" 

It  transpires  in  this  instance  that  these  dispatches 
related  to  war  measures,  but  this  is  only  incidental  to 
the  main  proposition.  Conceding  the  necessity  of 
keeping  secret  the  military  movements  in  time  of  war, 
the  question  may  be  boldly  put,  why  should  any 
other  act  of  a  free  government,  a  government  of  the 
people,  be  kept  secret  from  the  people,  why  should 
the  intent  and  attitude  of  any  nation,  as  expressed 
by  and  through  official  channels,  be  withheld  from 
all  the  peoples  of  the  world,  if  international  relations 
are  to  become  harmonious  and  the  world  is  ever  to 
become  safe  for  democracies?  We  do  not  ask  this 
question  of  those  forms  of  government  where  central- 
ized power  resides  in  kings  and  emperors.  We  recall 
vividly  the  exchange  of  "notes"  between  a  Kaiser 
and  a  Czar,  signed  so  flippantly,  while  vast  armies 
mobilized,  and  an  astonished  world  quivered  with 
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apprehension  of  this  mighty  and  monstrous  confHct. 
But  we  must  ask  it  of  all  future  relations  between 
governments,  and  we  may  ask  it  now! 

The  far-reaching  effect  of  these  diplomatic  cor- 
respondences is  brought  forcibly  to  mind  by  this  recent 
disclosure.  Upon  the  revelation  certain  representa- 
tions are  made,  and  upon  their  determination  acts 
of  war  may  be  declared.  A  neutral  nation  far  to  the 
North  and  near  to  the  conflict,  and  one  to  the  South 
and  far  from  the  strife,  hy  this  thing  done  in  the  dark, 
(and  we  do  not  now  consider  questions  of  knowledge 
or  blame)  are  drawn  closer  to  the  fiery  vortex.  Since 
the  United  States  is  at  war  with  the  Imperial  Govern- 
ment of  Germany,  if  it  shall  so  interpret  its  rights 
and  interests,  it  may  visit  some  form  of  condemna- 
tion upon  the  nation  of  Sweden  with  which  it  is  on 
friendly  terms.  It  is  true  that  our  young  republic 
trembled  at  the  thought  of  "entangling  alliances," 
and  it  may  be  an  inevitable  attendant  of  a  war  for 
world  democracy  that  our  Government  should  make 
them  now,  but  the  sinister  fact  is  that  by  the  opera- 
tions of  a  secret  diplomacy  we  do  make  them  whether 
we  will  to  do  so  or  not.  By  more  than  one  nation 
involved  Sweden  may  be  "called  to  account."  There 
has  been  a  hint  that  Sweden  may  question  the  pro- 
priety of  the  revelation  under  diplomatic  usages. 
But  whatever  the  blame,  whatever  the  issue,  a  plot 
was  hatched  in  a  blind  alley,  and  upon  this  furtive 
and  irresponsible  act,  may  hang  the  fate  of  nations 
and  the  lives  of  men.  Can  the  world  ever  become 
safe  for  democracies,  for  peoples,  while  governments 
are  permitted  to  use  a  secret  diplomacy? 

Exempting  dispatches  which  concern  military 
movements,  suppose,  as  fast  as  these  diplomatic 
interchanges  were  made,  they  were  given  to  the  press 
of  the  respective  countries  and  thus  to  the  world.  It 
is  not  an  argument,  but  it  is  a  fact,  that  had  no 
tunnel  existed  through  which  this  fatal  intelligence 
was  transmitted  this  incident  could  not  have  occur- 
red. And  it  is  a  potent  argument  to  point  out  that 
if  these  interchanges  were  immediately  public  every 
people  would  better  know  what  they  are  fighting  for, 
and  over.  It  is  an  argument  for  the  establishment 
of  democracy,  to  point  out  that  the  people  have  no 
part  whatever  in  these  determinations  made  and 
kept  in  secret  by  one  who  is  a  Secretary  for  the  State 
(and  we  speak  not  in  criticism  of  the  high  office  or 
its  duty  bound  incumbent).  And  that  when  they 
are  once  made,  they  become  the  acts  of  sovereign 
States,  whatever  the  form  of  government,  affecting 
Statehood  itself,  contributing  to,  if  not  constituting, 
entangling  alliances,  furnishing  the  body  of  demands 
that  may,  and  have,  resulted  in  international  con- 
flict. Why  should  any  public  act  of  a  public  officer 
of  a  free  government  be  hidden  from  the  people, 
unless  it  be  declared  that  the  government  is  greater 
than  the  people,  who,  though  its  creators,  are  un- 
worthy to  guide  it.  Monarchies  and  autocracies 
owe  nothing  to  the  people,  but  repubhcs  are  directly 
responsible  to  the  people.  What  could  better  show 
the  duty  and  dependence  of  free  government  to  and 
upon  the  people  than  an  immediate  accounting  for  its 
every  act,  which  in  the  matter  of  diplomacy,  would 
be  subserved  by  immediate  publication  of  all  dis- 
patches ? 

It  will  be  suggested  that  we  are  but  now  fighting 
against  an  autocracy,  that  forms  of  government  are 
not  uniform,  that  democracies  are  not  everywhere  in 
vogue.  The  truth  carries  with  it  a  corollary  which 
is  of  deep  importance  to  our  own  welfare,  and  to  the 


cause  to  which  the  nation  has  been  dedicated. 
Secrecy  lends  itself  to  intrigue.  The  very  fact  that 
the  Allies  possess  different  forms  of  government  com- 
pels an  openness  in  our  diplomatic  intercourse  with 
these  countries  which  shall  maintain  the  solidarity 
and  integrity  of  our  republican  form.  It  is  admitted 
that  it  may  be  impractical  at  the  moment  to  break 
away  wholly  from  this  usage;  but,  as  far  as  the  war  is 
concerned  it  should  not  be  fought  behind  closed  doors, 
and  if  it  is  wise  to  publish  one  set  of  secret  dispatches 
obtained  by  secret  sources  of  intelligence,  it  is  cer- 
tainly true  that  taking  the  people  into  the  confidence 
of  the  government  should  not  rest  in  the  discretion 
of  a  single  man,  however  faithfully  and  wisely  he  may 
administer  his  office. 

Whatever  diplomacy  is,  or  may  be,  it  is  not  the 
voice  of  the  people,  nor  the  sword  of  the  army.  It  is 
apart  from  either.  And  since  the  people,  or  even 
the  representative  Congress,  know  not  its  secrets, 
they  can  neither  order  its  acts  and  doctrines,  or 
approve  or  reject  them  when  made.  Democracy  is 
greater  than  any  government,  and  it  must  be  greater 
than  any  man  or  office.  And  the  very  cause  at  issue 
in  this  war  demands  a  full  and  free  announcement  of 
all  the  "passages"  that  might  commit  a  democratic 
republic  to  relations  that  would  be  embarrasing,  or 
which  might  sow  the  seeds  of  future  contest  or  con- 
flict. Secret  diplomacy  is  in  no  sense  a  democratic 
institution,  and  partial  publicity,  it  must  be  ad- 
mitted, might  engender  the  charge  of  campaigning 
for  an  issue  or  purpose  which  is  not  embodied  in  the 
principles  of  our  government  or  the  purposes  for 
which  the  nation  makes  war. 

The  word  "diplomacy"  has  come  to  suggest 
deviousness  rather  than  directness.  And  in  govern- 
mental practice  it  has  come,  even  when  open  |to 
denote  a  certain  concealment  of  aim,  to  embody  a 
finesse  in  dissembling,  that  some  selfish  advantage 
be  secured.  Naught  of  this  comports  with  democ- 
racy, which  still  retains  the  plain  meaning  of  rule  by 
the  people.  And  when  the  relation  of  this  feature 
of  governmental  administration  to  a  free  people  is 
considered  it  will  at  once  be  apparent  that  "a  little 
knowledge  is  a  dangerous  thing."  There  can  be  no 
doubt  that  one  of  the  demands  of  long-delayed 
peace  will  be  the  relegation  of  secret  diplomacy 
of  nations  to  the  scrap-heap  of  false  usages  that 
create  distrust  and  destroy  amity.  And  for  the 
present,  the  more  open  it  may  be  made,  conditions 
considered,  the  less  distance  democracy  will  have  to 
travel  to  that  international  concord  where  the  interest 
of  one  nation  is  the  welfare  of  all. 


THE  UPRISING  OF  A  GREAT  PEOPLE. 

In  the  winter  of  1860-61  Count  Agenor  de  Gas- 
parin  wrote  a  book  with  the  above  title*  to  secure 
if  possible  for  the  United  States,  facing  the  crisis  of 
the  Rebellion,  the  sympathy  and  support  of  his 
fellow  countrymen.  Its  eloquent  pages  might  well 
be  translated  amd  spread  abroad  in  America  to-day 
as  France's  appeal  to  us.  The  position  which 
America  occupied  in  the  world,  her  history,  her 
courage,  her  gifts,  the  principles  for  which  she  stood, 
were  the  ground  of  the  appeal  then;  they  are  the 
same  to-day  when  France  turns  to  us  for  aid. 

We  are  making  our  response.  It  is  not  strange 
that  Germany  ridicules  it.  The  swift  gathering  of 
men  and  materials  for  a  vast  army,  the  prompt 
dispatch  of  our  war  vessels  to  European  waters,  the 

*Un  Grand  Peuple  qui  se  releve,  Paris,  Michel  Lery  1862.  2cl  edition. 
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advance  of  over  two  billion  dollars  to  the  Allies  are 
simply  on  the  material  side  events  so  great  and 
startling  as  to  stir  hostile  incredulity.  They  are 
out  of  our  abundance.  Their  interpretation  waits. 
The  spirit  of  America,  her  true  character,  her  real 
purpose,  her  motives  in  response  to  so  distant  a  call 
as  this  across  the  seas  is  not  readily  understood; 
she  has  not  fairly  grasped  it  herself,  despite  the 
President's  eloquent  and  forceful  statement  of  it. 
It  is  worth  while  to  recall  how  fifty-seven  years  ago 
a  great-hearted  Frenchman  interpreted  these  in  his 
effort  to  win  for  us  the  support  of  Europe. 

It  was  an  hour,  with  the  oncoming  Civil  War,  in 
which  everything  was  at  stake  with  us,  and  he  was 
ashamed  to  have  to  say  that  France  was  running 
the  risk  of  making  uncertain  the  final  triumph  of 
the  right  side.  He  was  sure  that  he  saw  the  up- 
rising of  a  great  people  in  one  of  the  gravest  con- 
flicts of  the  ages,  and  that  the  support  of  friends 
was  most  needed  when  the  battle,  so  far  from  being 
won,  was  hardly  opened.  France  was  standing 
silent  "obedient  to  the  advice  of  that  false  wisdom 
which  always  arrives  too  late  because  it  fears  to  act 
too  soon."  He  says  he  hated  himself  because 
France  "felt  no  pressure  to  lead  her  to  uphold  the 
holy  cause  of  Liberty."  |He  replies  to  foreign 
criticism  of  the  action  of  the  United  States  in  the 
election  of  Mr.  Lincoln  in  1860: 

"They  have  attributed  it  to  all  possible  motives, 
except  generous  and  Christian  ones.  As  if  a  sordid 
calculation  of  interests  would  not  have  dictated  an 
opposite  course.  It  is  in  that  exactly  that  the 
greatness  of  the  course  adopted  by  the  North  ap- 
pears. It  is  aware  of  all  the  consequences,  they  have 
been  announced  by  the  South,  called  to  mind  by 
thoughtful  men,  exposed  in  detail  by  the  newspapers 
of  the  chief  cities.  It  has  preferred  to  be  just.  In 
spite  of  the  inevitable  mixture  of  motives,  low  and 
selfish,  which  always  arise  to  complicate  such 
manifestation,  it  is  the  protest  of  conscience  and  of 
the  spirit  of  liberty.  Men  clapped  their  hands  in 
the  streets  in  their  joy  at  the  result  of  the  election; 
they  rejoiced  at  having  escaped  at  last  from  the 
yoke  of  ignoble  political  control;  they  felt  as  if  a 
great  weight  was  lifted;  they  breathed  more  freely; 
the  true,  the  noble  destiny  of  the  United  States  ap- 
peared on  the  horizon;  people  saluted  a  future 
better  than  the  present,  a  future  worthy  of  the 
fathers  who,  bringing  nothing  with  them  but  their 
bibles,  laid  with  their  poor  brave  hands  the  foun- 
dations of  a  free  nation." 

"Principles,  however  they  may  be  despised,  end 
by  taking  revenge  against  selfish  interests.  We  are 
reminded  that  the  Gospel  is  still  a  power  in  the 
United  States.  To  assert  oneself,  to  attack  the 
enemy  manfully,  to  remove  the  causes  of  national 
decadence,  to  aim  directly  at  the  solution  of  the 
problem,  the  most  difficult  which  could  be  presented, 
this  is  not  the  act  of  self-seekers." 

He  notes  debates  in  Congress  and  the  tone  of  cer- 
tain American  newspapers  which  are  unworthy,  and 
jealousy  of  those  who  are  better  off,  or  have  social 
position;  he  admits  that  the  Americans  love  money 
and  are  ardent  in  pursuit  of  it,  which,  he  reminds 
the  critics,  are  traits  of  character  found  elsewhere; 
but,  he  says,  with  Americans  they  are  coupled  with 
an  abounding  liberality.  If  Americans  know  how 
to  make  a  fortune  they  know  also  how  to  make  a 
noble  use  of  a  fortune.  Men  who  are  accused  too 
often  of  being  absorbed  with  questions  of  gain,  are 
seen  in  times  of  financial  crises  turning  aside  at  once 
to  give  their  strength  to  the  service  of  the  com- 
munity and  the  restoration  of  its  well-being.  He 
says: 


"Should  one  deplore  a  violent  crisis  which  may  be 
the  only  means  of  cure  for  national  evils?  I  do  not 
deplore,  I  admire  it.  I  recognize  in  this  vigorous 
reaction  against  a  great  wrong  the  moral  vigor  of  a 
people  accustomed  to  laborious  battles  in  behalf  of 
liberty.  The  uprising  of  a  great  people  is  one  of  the 
rarest  and  most  splendid  prodigies  which  the  annals 
of  humanity  record.  The  nation  which  begins  to 
deteriorate  deteriorates  always  more  and  more.-  It 
requires  a  rare  vigor  of  life  to  re-establish  oneself 
and  to  arrest  a  decadence  once  begun.  The  United 
States  will  have  to  fight,  to  labor,  and  to  suffer. 
The  crime  of  a  century  cannot  be  atoned  for  in  a  day. 
One  cannot  without  effort  return  to  the  right  path 
long  abandoned.  It  is  not  less  true,  however,  that 
the  hour  of  sacrifice  and  of  effort  is  the  hour  of  a 
new  hope  and  new  achievement. 

"It  is  a  joy  in  times  like  ours  to  feel  that  certain 
principles  still  live,  that  they  ought  to  be  obeyed, 
cost  what  it  may,  that  questions  of  conscience  may 
still  outweigh  questions  of  gain.  The  abolition  of 
slavery  I  have  always  thought  the  chief  gain  of  the 
nineteenth  century.  It  will  be  its  commendation  to 
the  eyes  of  posterity,  and  the  compensation  for 
much  of  its  feebleness.  For  us  who  for  twenty  years 
and  more  have  fought  for  this  at  the  tribune  and 
elsewhere,  it  will  be  permitted  to  see  in  the  triumph 
of  our  friends  in  America  something  more  than  an 
occasion  for  envy." 

In  comparison  with  the  silence  of  certain  other 
countries  over  the  great  issue  of  slavery  lying  at  the 
back  of  the  issue  in  America,  he  exclaims: 

"Ah,  how  good  for  the  soul,  in  face  of  their  silence 
of  death,  are  these  heated  conflicts  in  the  United 
States,  the  tremendous  battle  of  words  in  all  the  cities, 
in  all  the  villages  of  the  Union,  the  appeals  addressed 
to  the  conscience,  the  fight  waged  in  open  day.  In 
the  face  of  nations  which  sleep  so  quietly  [as  the 
passivists  would  have  us  do]  in  their  indifference  to 
the  effects  of  human  slavery,  how  good  it  is  to  see  a 
people  aroused,  angered,  refusing  to  share  in  the 
evil,  and  rather  than  adjust  themselves  to  it,  agitate, 
divide,  and  suffer,  if  need  be,  by  their  own  hands." 

"Observe  their  cool  and  confident  attitude.  They 
are  so  sure  of  themselves  that  they  do  not  condescend 
either  to  be  angry  or  to  hurry.  They  hasten,  indeed, 
too  little.  They  have  the  air  of  knowing  that  in 
spite  of  apparent  successes,  which  may  possibly  mark 
advances  of  their  foe,  the  final  success  will  be  theirs. 
To  have  both  right  and  might  on  one's  side  is  twice 
what  is  necessary  to  secure  final  victory." 

His  picture  of  the  future  of  a  nation  arrayed  as  the 
Confederacy  was  against  the  Union,  has  a  striking 
significance  as  applied  to  Germany  to-day.     He  says: 

"Poor  nation,  which  a  blind  passion  and,  above 
all,  an  indomitable  pride,  rush  into  the  path  of 
misery!  Poor  ostracised  country,  intercourse  wdth 
whom  will  be  shunned,  whose  principles  will  be  ac- 
cursed, whose  flag  will  be  suspect,  whose  humilia- 
tions, constantly  recurring,  will  not  even  be  compen- 
sated for  by  meagre  benefits!  The  heart  grieves  at 
the  thought  of  the  future,  clear,  sure,  inevitable, 
which  awaits  so  great  a  number  of  people  who  are 
less  culpable  than  misled.  Between  them  and  the 
rest  of  the  world  there  will  be  nothing  left  in  common. 
They  will  set  up  at  their  frontier  a  barrier  against 
books  and  papers  in  the  effort  to  prevent  the  fatal 
introduction  of  an  idea  of  liberty.  The  rest  of  the 
world  will  have  for  them  no  political,  no  moral,  no 
religious  sympathy." 

The  world  of  his  day  was  moved,  as  he  points  out, 
by  the  coincidence  that  on  the  4th  of  March,  at  the 
hour  when  President  Lincoln  in  his  Inaugural  de- 
clared the  resolution  of  the  United  States  to  put  a 
stop  to  the  extension  of  human  slavery,  the  Czar  of 
Russia  announced  his  determination  to  emancipate 
the  serfs,  and  he  exclaims  "Who  can  fail  to  see  in 
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such  coincidence  the  hand  of  God?"  Both  great 
declarations  were  carried  into  effect,  though  both 
faced  bitter  resistance.  He  quotes  Lincoln's  appeal 
for  the  prayers  as  well  as  the  support  of  his  friends 
in  the  task  before  him,  and  he  closes  with  words 
which  may  be  addressed  to  Mr.  Wilson  to-day,  as,  in 
view  of  what  is  inevitably  before  us,  to  the  American 
people  as  well: 

"Ah,  courage,  Lincoln!  The  friends  of  liberty 
and  of  America  are  with  you.  Courage!  You  hold 
in  your  hands  the  destinies  of  a  great  principle  and 
those  of  a  great  people.  Courage!  You  have  to 
withstand  your  friends,  and  to  hold  firm  against  your 
enemies;  it  is  the  condition  of  whoever  tries  to  do 
good  here  below.  Courage!  You  will  have  need  of 
it  to-morrow,  in  a  year,  even  to  the  end;  you  will  have 
need  of  it  in  peace  as  in  war;  you  will  have  need  of  it 
to  escape  compromising,  in  the  peace  as  in  the  war, 
the  noble  advance  which  you  have  undertaken  to 
accomplish;  no  more  triumphs  of  enslavement. 
Courage!  Your  role,  as  you  have  announced  it,  may 
indeed  be  in  no  way  inferior  to  any  other,  not  even 
that  of  Washington,  to  have  uplifted  the  United 
States  may  be  no  less  glorious  than  to  have  founded 
it." 

His  final  word  is,  "It  is  a,  laborious  task,  that  of 
living,  and  the  peoples  who  wish  to  hold  their  place 
here  below,  who  wish  to  act  and  not  to  lie  asleep, 
should  know  that  they  will  have  their  share  of  suf- 
fering. At  the  moment  the  task  is  to  put  an  end  to  a 
bad  business.  That  task  is  always  trying,  but  once 
accomplished,  and  a  nation  is  to  be  renewed,  that 
renewal  is  assured,  that  honor  is  won!" 


THE  COMPLEX  PROBLEMS  OF  FEDERAL 
RESERVE  PAR  CLEARANCES. 

The  interpretation  placed  on  the  Hardwick  amend- 
ment by  the  Federal  Reserve  Board,  as  shown  by 
quotations  from  the  "Bulletin"  presented  in  our 
issue  of  last  week  (page  949),  goes  far  to  establish 
the  principle  of  "reasonable  charges  for  services  per- 
formed" by  our  banks.  And  this  manifestly  was  the 
purpose  of  the  amendment.  But  the  complexities  of 
the  par  clearance  and  collection  system  have  not  all 
vanished.  And  as  we  look  upon  it,  the  confusion 
arises  from  the  clause  in  the  amendment  which  we 
underscore,  as  follows:  "nothing  in  this  or  any  other 
section  of  this  Act  shall  be  contrued  as  prohibiting  a 
member  or  non-member  bank  from  making  reason- 
able charges  *  *  *  for  collection  or  payment  of 
checks  and  drafts  and  remission  therefor  by  exchange 
or  otherwise;  but  no  such  charges  shall  be  made  against 
the  Federal  Reserve  banks." 

It  is  conceivable  that  there  are  two  great  check 
collection  systems  in  operation;  one  between  country 
and  city  banks  under  some  sort  of  reciprocal  arrange- 
ments, and  the  one  being  now  inaugurated  by  the 
Federal  Reserve  banks.  Since  few  State  banks  have 
entered  the  Reserve  system  their  "correspondent" 
bank  relations  must  largely  remain  unbroken.  And 
since  all  legal  reserves  of  member  banks  must  now 
be  kept  with  the  Reserve  banks,  it  is  most  probable 
that  their  reciprocal  relations  with  correspondent 
banks  will  tend  to  diminish.  The  currents  of  check 
collection  do  not  therefore  run  in  the  same  channels, 
and  uniformity  in  charges  cannot  ensue.  But,  it 
will  be  noted,  in  the  letter  of  Governor  Harding  of 
Aug.  17,  the  Reserve  Board  holds,  that  while 
member  and  non-member  banks  may  make  reason- 
able charges  against  customers  and  other  banks  for 
checks  deposited  for  collection,  "member  banks  must 


remit  to  Federal  Reserve  banks  at  par  for  checks  and 
drafts  drawn  on  them."  It  follows  that  State  banks, 
and  member  banks,  that  still  retain  correspondent 
relations,  and  to  the  extent  that  they  do,  are  not 
required  to  so  remit  for  "checks  and  drafts  drawn  on 
them,"  and  may  charge  on  such  items  when  pre- 
sented by  any  method  which  requires  a  remittance 
of  funds. 

If  this  be  true,  it  would  seem  that  the  Hardwick 
amendment  and  the  Federal  Reserve  Board  ruling, 
have  made  a  distinction  between  charging  for  collec- 
tion of  money  and  for  remittance  of  money.  In 
other  words,  the  burden  of  collection  has  been  placed 
upon  depositors,  while  the  burden  of  remittance  has 
been  placed  upon  banks  (members  of  the  system). 
The  former  must  pay  for  his  privilege,  as  a  depositor; 
the  latter  must  do  his  work  for  nothing,  as  a  banker. 
It  does  not  appear,  therefore,  that  an  entirely  satis- 
factory adjustment  of  a  complicated  matter  has  been 
arrived  at.  But  we  see  a  recognition  of  the  principle 
that  all  this  vast  volume  of  check  money  made  possible 
by  banks  should  not  be  placed  at  the  disposal  of  the 
commerce  of  the  country  free  of  charge.  Speaking 
from  the  principle  only,  commerce  should  pay;  and 
the  banks  be  remunerated  individually  for  services 
performed.  But  if  one  bank  rightly  charges  for 
bringing  money  a  hundred  miles,  why  should  another 
be  asked  to  carry  it  the  same  distance  free  of  charge? 

Let  us  consider  an  illustration.  A  country  mer- 
chant in  the  San  Francisco  Reserve  District  buys  a 
bill  of  goods  from  a  New  York  City  merchant  and 
sends  him  in  payment  his  firm's  check  on  a  local 
member  bank.  The  New  York  City  merchant  de- 
posits this  check  in  a  New  York  City  member  bank 
and  is  charged  "up  to"  1-10  of  1%  for  collection. 
The  New  York  City  member  bank  deposits  the  check 
in  the  New  York  Federal  Reserve  Bank  at  par,  from 
which  in  due  course  it  reaches  the  Federal  Reserve 
Bank  at  San  Francisco,  which  sends  (or  charges 
against  account)  to  the  local  member  bank  on  which 
drawn,  which  is  requiied  to  remit  without  charge. 
Now  this  proposition  might  be  exactly  reversed  with- 
out altering  conditions.  But  when  we  consider  the 
difficulties  in  exacting  charges  from  depositors  on 
these  innumerable  items  floating  through  the  banks 
and  the  burden  they  are  to  banks  when  they  must  be 
paid  other  than  over  the  counter  or  through  local 
clearing  houses,  the  advantages  under  the  interpreted 
amendment  would  seem  to  remain  still  with  customers 
rather  than  with  local  or  country  banks. 

The  close  co-operation  of  member  banks  in  popu- 
lous centres  may  enable  them  to  rigidly  affix  these 
depositor  charges,  but  the  small  member  banks  of 
the  country  will  hardly  be  able  in  the  competition  of 
business  to  make  the  customers  pay  collection 
charges,  while  for  every  check  drawn  on  themselves 
appearing  through  their  Federal  Reserve  bank  they 
must  remit  at  par.  The  greater  number  of  small 
banks  are  situated  in  the  West;  the  lesser  number  of 
large  banks  in  the  East.  With  all  independent 
correspondent  bank  relations  closed,  and  exchange 
equalizing  itself  between  the  producing  and  manu- 
facturing sections,  owing  to  conditions,  there  would 
still  seem  to  be  an  advantage  inuring  to  the  extreme 
East  as  against  the  extreme  West.  The  only  manda- 
tory element  however  is  that  member  banks  must 
remit  at  par  for  checks  drawn  on  them  while  they 
may  charge  depositors. 

If  we  suppose  this  Western  country  merchant  to 
go  to  his  local  (member)  bank  and  buy  a  New  York 
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draft  on  a  correspondent  bank,  he  may  or  may  not 
be  charged  for  it.  But  if  that  member  bank  has  no 
deposit  other  than  in  the  Federal  Reserve  bank  of 
its  district,  and  writes  a  draft  thereon,  we  are  unable 
to  determine  whether  it  will  be  permitted  to  charge. 
If  that  draft  on  the  San  Francisco  Federal  Reserve 
Bank  be  deposited  in  a  member  bank  of  the  New 
York  district  by  the  New  York  City  merchant,  we 
are  unable  to  determine  whether  there  may  be  a 
charge  on  it,  for  in  that  event  this  would  tend  to 
nullify  reciprocal  clearances  between  Federal  Reserve 
banks.  If,  however,  the  New  York  merchant  who 
sold  the  bill  of  goods  draws  a  sight  exchange  on  the 
Western  country  merchant  and  that  comes  to  the 
Western  member  bank  from  its  Federal  Reserve 
bank,  there  is  clearly,  under  the  ruling  of  the  Reserve 
Board,  warrant  for  a  charge  against  the  Federal 
Reserve  bank  presenting  it.  In  these  illustrations 
we  have  taken  no  note  of  the  time  element,  but  as 
we  understand  it,  the  Eastern  bank  which  charges  a 
depositor  on  the  deposited  check  does  not  actually 
credit  him  with  the  amount  until  "heard  from"  or 
until  a  time  schedule  has  been  filled.  The  Western 
bank  must  suffer  its  account  to  be  charged,  or  must 
remit  at  once.  Now,  if  we  take  the  middle  West 
large  cities  wherein  this  great  flow  of  checks  congests, 
since  in  a  way  commerce  (at  least  check  writing)  will 
congest  at  the  centre  of  population,  and  where  com- 
petition is  keen  for  deposits,  it  is  conceivable  that, 
since  the  member  country  bank  must  still  remit  for 
its  own  checks  at  par  to  the  Federal  Reserve  bank, 
these  larger  institutions  will  be  relieved  to  some 
extent  of  collection  charges  which  were  burdensome 
since  they  came  from  the  country  banks  themselves. 
It  must  be  admitted  that  in  a  perfect  par  clearance 
system,  all  banks  would  be  members  of  federated 
central  institutions,  and  charges  would  be  uniform 
throughout,  based  upon  the  principle  of  just  com- 
pensation to  every  bank  in  proportion  to  its  part  in 
handling  the  item  of  exchange  and  in  equalizing  that 
exchange  throughout  the  country.  We  feel  that  the 
Reserve  Board  takes  a  decided  step  toward  a  right 
solution  of  this  almost  baffling  problem  by  recogniz- 
ing the  paramount  consideration  that  customers  who 
wish  to  use  this  beneficial  check-currency  away  from 
home  should  pay  the  banks  a  reasonable  compensa- 
tion. But  charging  a  depositor  for  a  check  that 
originated  away  from  home,  and  compelling  a  bank 
to  pay  it  when  it  was  used  away  from  home,  does 
not  quite  solve  all  the  difficulties. 


ACTIVITIES  OF  THE  AMERICAN  RED  CROSS. 
Mr.  Henry  P.  Davison,  Chairman  of  the  War 
Council  of  the  American  Red  Cross,  has  issued  to 
the  American  people,  in  pursuance  of  the  obligation 
of  full  publicity,  a  preliminary  report  of  the  activities 
of  the  organization  in  Europe  since  this  country  en- 
tered the  war.  Our  own  army  and  navy  have  the 
first  claim.  As  our  men  reach  France  they  are  re- 
ceived in  large  camps  near  the  coast,  from  which, 
after  a  few  weeks,  they  move  inland  to  permanent 
training  camps  back  of  the  firing  lines.  Along  the 
route  the  Red  Cross  has  established  infirmaries  and 
rest  stations,  each  in  charge  of  American  nurses.  At 
railway  stations  where  American  troops  are  on  leave 
or  on  reserve  duty,  needed  rest  or  refreshment  may 
be  had.  When  men  start  for  France,  comfort  kits 
are  supplied  to  them,  and  Christmas  parcels  are  to 
go  later.     Warehouses  are  being  established  at  vari- 


011S  noints  in  France,  out  of  an  appropriation  of 
.1>5uu,UUU  for  buildings  and  supplies;  a  million  and  a 
half  has-been; voted  for  foodstuffs  to  be  sent  over, 
and  another  million  for  supplies  to  be  purchased  in 
France,  all  for  the' hospital  supply  service. 

Field  canteens  take  up  the  work  already  begun  by 
the  French.  RedjCross,  and  will  provide  one  canteen 
for  each  corps  of  the  French  arm 3-,  and,  in  due  time, 
for  each  corps  of  the  American.  Through  co-opera- 
tion by  all  the  Allies  and  the  various  transportation 
companies  on  sea  and  land,  a  special  carrying  ser- 
vice has  been  established;  the  organization  will  have 
cargo  space  on  all  chartered  steamers  and  all  army 
transports.  More  than  a  dozen  base  hospitals  or- 
ganized by  the  American  Red  Cross  are  now  in  active 
use  in  France,  and  others  are  being  rapidly  made 
ready.  Each  of  these  has  22  physicians,  two  dentists, 
65  nurses  and  150  enlisted  men  of  the  Army  Medical 
Corps;  the  cost  of  equipping  each  of  these  with  beds 
and  bedding,  operating  tables  and  sterilizers,  tents, 
dental  outfits,  automobiles  and  kitchens,  is  at  least 
$75,000. 

One  most  important  work  is  to  meet  the  peril  of 
tuberculosis  in  France,  where  a  half -million  persons 
are  afflicted  wjth  this  dread  disease  "as  a  direct  re- 
sult of  the  war";  scientific  work  against  this  is  of 
supreme  importance,  not  only  for  France,  but  for 
making  our  own  men  safe  in  that  country.  It  is  not 
the  policy  of  the  Red  Cross  to  directly  rebuild  ruined 
villages,  but  for  relief  of  sick  and  wounded  French 
soldiers  and  their  families,  and  for  temporarily  car- 
ing for  the  great  numbers  of  destitute  refugees,  a 
million  has  been  appropriated;  the  French  Ministry 
of  the  Interior  estimates  these  destitute  at  about 
100,000,  but  the  report  says  "there  is  reason  to  think 
the  number  is  much  larger." 

Civilian  relief  includes  care  of  mutilated  soldiers, 
care  of  sick  and  disabled  soldiers,  care  and  education 
of  destitute  children,  and  for  the  people  in  the  devas- 
tated areas  such  clothing,  implements,  household 
goods  and  temporary  shelter  as  will  help  them  to 
find  their  foothold  again.  A  further  work  is  to 
furnish  relief  for  soldiers  and  civilians  held  by  the 
enemy  as  prisoners  and  to  help  such  civilians  as  are 
from  time  to  time  returned  to  France  from  the  parts 
of  that  country  and  Belgium  now  in  hostile  hands. 

The  War  Council  has  sent  to  Europe  five  separate 
commissions'^  of  representative  Americans,  skilled  in 
medical,  surgical,  business  and  other  lines,  and  the 
first-hand  inquiries  and  cool  judgment  of  these  men 
will  determine  and  guide  the'^work  and  policy.  The 
commission  to  France  was  sent  as  soon  as  possible 
after  the  appointment  of  the  War  Council.  Vice- 
President  Murphy^  of  the  Guaranty  Trust  has  gen- 
eral supervision  of  the  work  in  Europe,  and  the 
membership  there  is  composed  of  fourteen  leading 
experts  in  special  lines  of  work. 

The  appropriations  made  for  work  in  France  are 
$10,942,601;  outsideof  France,  $1,647,080,  of  which 
the  largest  items  are  $600,000  for  Armenia  and  $322,- 
780  for  Russia.  The  total  of  these  is  $12,589,681. 
the  greater  part  of  which  will  have  been  spent  by 
November.  Above  this  total  there  seems  a  large 
margin  in  the  hundred  millions  raised  in  the  week 
directly  following  the  completion  of  the  Liberty  bond 
campaign;  but  the  work  is  broad  beyond  any  human 
sight.  If  one  reflects  a  moment,  it  will  be  clear  that 
the  possible  "civilian  relief"  alone  may  broaden  into 
a  place  for  many  millions  in  each  of  the  several  lines 
of   restoring,    so    far    as    possible,    the    destruction 
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wrought 'Upon  human  beings  and  the  results  and  im- 
plements of  human  industry  and  social  life  by  such  a 
volcanic  sweep  of  fury  as  the  world  never  knew  until 
now.  There  have  been  some  pleasant  stories  (which 
one  can  but  hope  are  not  overdrawn)  of  work  in  tree 
surgery  by  the  French  troops  as  they  follow  the  Ger- 
mans on  retreat,  but  it  is  evident  that  only  a  little 
of  what  comes  under  hospital  and  preventive  work 
can  be  done  by  an  army  in  the  field.  The  Red  Cross 
organization,  hovering  close  behind  and  extending 
back  to  the  great  source  of  supplies  at  home,  is  an 
indispensable  auxiliary.  It  is  enough  for  the  military 
head  to  plan  and  for  the  military  arm  to  deal  the 
blows  of  war;  a  special  organization,  formed  on  a 
great  scale  and  with  efficiency  carried  to  the  highest 
power,  is  needed  to  do  the  healing  and  to  keep  the 
army  at  its  best  estate.  We  did  this  rather  poorly 
in  the  Civil  War,  and  in  our  little  war  of  1898  our 
commissary  and  hospital  work  was  disgracefully  and 
hurtfully  bad.  Much  could  be  learned  from  the 
efficient  care  of  her  men  by  Japan  in  her  latest  war, 
which  resolved  that  bullet,  shell  and  'bayonet  might 
do  their  work,  but  should  not  be  largely  supple- 
mented by  disease  and  unsanitary  conditions  in  camp 
and  march.  Japan  had  been  making  ready,  while 
we  are  now  caught  unprepared.  Therefore  we  are 
fortunate  in  having  a  saving  organization  which  is 
not  new.  The  Red  Cross  is  a  helping  arm  in  peace 
as  well  as  under  the  extraordinary  demands  of  war, 
and  one  of  our  compensations,  all  of  which  we  shall 
need  and  should  be  thankful  for,  may  be  that  we 
shall  learn  from  it  some  permanent  lessons  of  pre- 
caution and  conservation. 


CANADA'S  COMING  LOAN  TO  BE  WIDELY 

PLACED. 

Ottawa,  Canada,  Sept.  14. 
Canada's  next  war  loan  of  $150,000,000  to  be 
floated  this  fall  will  bring  into  play  new  machinery 
and  methods  of  salesmanship  such  as  this  country 
has  not  previously  employed.  During  the  week  the 
Minister  of  Finance  organized  the  publicity  forces  of 
the  country,  such  as  advertising  agents  and  news- 
paper publishers  into  a  special  committee,  working 
hand  in  hand  with  the  Canadian  Bond  Dealers' 
Association.  Advertising,  local  organization,  public 
meetings,  and  many  other  drum-beating  devices  will 
have  to  be  employed  in  all  future  war  loans  in  this 
country.  How  far  the  bond  dealers  can  dispose  of  a 
new  issue  to  a  very  limited  body  of  regular  investors 
is  problematical.  The  Government  frankly  recog- 
nizes that  the  new  war  bonds  must  be  issued  in  the 
lowest  denomination  practicable,  and  a  new  pro- 
vision made  for  reaching  the  masses  through  clubs, 
churches,  banks,  and  other  avenues  so  freely  utilized 
at  the  time  of  the  U.  S.  Liberty  Loan. 

The  last  Dominion  war  loan  was  responded  to  by 
only  40,000  persons  or  about  one  in  200  of  population, 
just  one-eight  the  proportion  in  the  United  States. 
It  was  almost  wholly  a  loan  of  the  well-to-do  and  to 
a  very  minor  degree  extended  the  field  of  Govern- 
ment bond  buyers.  Now  comes  the  task  of  taking 
the  bonds  to  the  doorstep  of  the  farmer  and  the 
artisan,  constituting  in  themselves  a  market  for  the 
greater  part  of  the  new  loan.  While  details  are  yet 
to  be  announced,  the  Minister  of  Finance  is  con- 
sidering a  plan  to  issue  the  bonds  for  as  low  as  $50, 
to  be  had  in  exchange  for  five  $10  participating 
certificates.  The  rate  of  interest  will  probably  run 
above  53^%.  


Many  interesting  facts  relating  to  Canada's 
advances  to  Great  Britain  during  the  war  and  their 
effect  on  the  maintenance  of  munitions  orders  were 
laid  before  the  House  of  Commons  by  Sir  Thomas 
White,  Minister  of  Finance.  To  the  public  reports 
that  Britain's  munitions  orders  in  Canada  were  being 
seriously  reduced  through  lack  of  credits,  the  Minister 
made  the  following  reply:  "We  have  during  the  last 
two  or  three  months  greatly  increased  the  money 
advances  to  the  Imperial  Government  for  shell  pro- 
duction. We  have  been  advancing  $25,000,000  a 
month  and  in  July  and  August  paid  out  more  than 
that  for  munitions  purposes."  It  was  the  Govern- 
ment's intention,  said  he,  to  continue  advances  to  the 
Imperial  authorities  on  the  same  scale  until  the  end 
of  the  war.  In  addition  to  the  munitions  loans,  the 
Dominion  had  paid  out  $40,000,000  for  the  purchase 
of  cheese  on  Imperial  account. 

Since  the  outbreak  of  war,  said  Sir  Thomas  White, 
Canada  had  furnished  the  Imperial  Government  in 
cash  and  securities  no  less  than  $443,000,000.  The 
securities  consisted  of  $112,000,000  of  33/^  and  4  per 
cents,  maturing  in  1928  and  1945  in  liquidation  of 
advances  made  by  the  Imperial  Exchequer.  These 
securities  were  later  pledged  in  New  York  and  an 
adjustment  made  in  regard  to  interest.  Canada  had 
advanced  in  cash  and  securities  to  Great  Britain 
$100,000,000  more  than  Great  Britain  had  advanced 
to  Canada  since  the  war  commenced.  The  Minister 
did  not  think  that  the  munitions  industry  in  Canada 
was  in  any  immediate  danger  of  reduction. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  HALF-YEAR. 

In  presenting  to-day  our  statement  of  the  gross 
and  net  earnings  of  United  States  railroads  for  the 
six  months  ending  June  30  1917,  in  comparison  with 
the  corresponding  six  months  of  last  year,  the  feature 
which  stands  out  more  conspicuously  than  any  other 
is  that  the  exhibit  as  to  the  net  is  totally  different 
from  that  as  to  the  gross.  In  our  review  of  the 
results  as  to  gross  earnings  alone  for  the  half-year, 
in  our  issue  of  August  1 1 ,  this  distinction  was  pointed 
out  as  likely  to  be  in  evidence  when  the  figures  of 
expenses  and  net  earnings  should  become  available. 
In  that  review  we  found  the  comparison  of  the  gross 
to  be  gratifying  in  the  highest  degree,  inasmuch  as 
the  increase  over  the  previous  year,  itself  a  period 
of  large  revenues,  reached  figures  of  striking  propor- 
tions. At  that  time  it  was  not  yet  possible  to  obtain 
complete  returns  of  expenses  and  net  earnings  and 
we  cautioned  against  assuming  that  the  exhiijit  with 
reference  to  the  gross  afforded  any  indication  of  what 
the  comparison  of  the  net  earnings  was  likely  to  be. 

Now  that  we  have  full  figures  for  the  six  months 
the  disparity  between  the  comparison  of  the  gross 
and  that  of  the  net  is  seen  to  be  even  more  marked 
than  had  been  expected.  Speaking  of  the  roads 
collectively  it  was  supposed  that  at  least  some  small 
part  of  the  enormous  gain  in  the  gross  would  be 
saved  for  the  net.  As  it  is,  the  augmentation  in 
expenses  has  been  of  such  magnitude  that  it  has  more 
than  consumed  the  whole  of  the  gain  in  the  gross, 
tremendous  though  this  has  been,  leaving  the  net 
for  the  six  months  of  1917  actually  smaller  by  a 
substantial  amount  than  for  the  first  six  months  of 
1916.  Stated  in  brief,  while  gross  earnings  have 
been  better  than  those  of  last  year  by  no  less  than 
$205,066,407  net  earnings  have  fallen  behind  in  the 
sum  of  $7,155,748,  owing  to  an  augmentation  in 
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expenses  in  the  huge  sum  of  $212,222,155.  The  long 
and  shoit  of  the  matter  is  that  the  railroads  of  the 
United  States  did  a  greatly  increased  business  but 
got  no  benefit  from  it.  In  ratio  the  increase  in  the 
gross  earnings  was  11.78%,  but  the  additions 
to  expenses,  because  of  higher  wages  and  the 
enhanced  prices  that  had  to  be  paid  for  everything 
entering  into  the  operating  accounts  of  the  railroads, 
ran  in  excess  of  18  per  cent — the  exact  percentage 
being  18.02.  In  tabular  form  the  comparison  is  as 
follows: 

Jan.  1  to  June  30 —  Increase  or  Decrease 

(490  roads).  1917.  1916.  Amount.  % 

Miles  ol  road 249,799  249,156  +643     0.26 

Gross  earnings $1,946,395,684  SI, 741, 329,277    +8205,066,407   11.78 

Operating  expenses 1,390,712,659     1,178,490,504     +212,222,155  18.02 


Not  earnings $555,683,025      $562,838,773      —$7,155,748     1.26 

In  the  current  discussions  reference  is  frequently 
made  to  the  fact  that  comparison  is  with  exceedingly 
good  results  in  1916  as  to  both  gross  and  net.  It  is 
undeniable  that  the  improvement  recorded  last  year 
was  of  large  dimensions  and  that  it  extended  to  both 
net  and  gross.  But  that  is  only  half  the  story,  and 
entirely  erroneous  deductions  may  be  made  from 
that  circumstance  alone.  The  compilation  we  pre- 
sented for  the  first  six  months  of  1916  registered  an 
increase  in  gross  in  the  tremendous  sum  of  $328,- 
012,578,  or  23.37%,  and  an  increase  in  net  earnings 
in  amount  of  $166,151,387,  or  no  less  than  42.26%. 
It  would  be  absurd  to  attempt  to  minimize  gains  of 
such  huge  dimensions  as  these,  but  it  would  be 
equally  foolish  to  overlook  the  very  important  point 
that  the  gains  of  1916  did  not  reflect  new  growth  to 
that  extent,  but  in  great  measure  represented  merely 
a  recovery  of  previous  losses  or  previous  absence  of 
growth  which  in  normal  times  can  be  counted  upon 
with  absolute  certainty  in  a  country  endowed  with 
the  energy  and  enterprise  possessed  by  the  people 
of  the  United  States. 

We  wish  to  emphasize  again,  therefore,  what  we 
said  last  year  in  reviewing  the  1916  figures,  namely 
that  the  apparently  phenomenal  improvement  re- 
corded at  that  time  was  deprived  of  some  of  its 
significance  by  the  circumstance  mentioned.  An- 
other factor  existed  last  year,  and  exists  again  the 
present  year,  that  must  not  be  lost  sight  of.  We 
mean  that  during  the  years  when  railroad  revenues 
were  standing  still  or  actually  retrograding,  the  capi- 
tal invested  in  the  properties  kept  steadily  and  largely 
increasing,  inasmuch  as  hundreds  of  millions  of 
dollars  have  to  be  invested  each  year  to  provide 
additional  accommodations,  greater  facilities  and 
enlarged  equipment.  Therefore,  last  j^ear's  net 
earnings,  and  thegreat  gains  in  the  same,  represented 
an  immensely  increased  capital  investment.  The 
same  remark  applies  with  added  emphasis  to  the 
results  now  disclosed  for  1917,  showing  an  actual  loss 
in  net,  namely  that  these  diminished  net  apply  to 
an  increased  capital  investment,  since  between  last 
year  and  this  year  further  considerable  outlays  have 
had  to  be  made  on  capital  account.  The  situation, 
therefore,  is  that  not  only  have  net  earnings  been 
shrinking,  but,  as  always  happens,  this  has  occurred 
when  the  carriers  were  obliged  to  earn  a  return  on 
an  enlarged  investment. 

As  far  as  the  gross  are  concerned,  the  further  gain 
in  1917  of  $205,006,407,  coming  on  top  of  the  gain 
of  $328,012,578  in  the  first  half  of  1916,  making  for 
the  two  years  combined  for  this  six  months'  pciiod 
an  improvement  of  considerably  more  than  half  a 
billion  dollars,  is  a  feature  whose  importance  cannot 


be  over-e.stimated.  And  yet,  the  further  fact  that 
the  additional  gain  recorded  in  1917  has  failed  to  be 
productive  of  additional  net  earnings  is  a  circum- 
stance fully  as  important,  if  not  more  important. 
Of  what  avail  is  it  to  the  carrying  industry  if  the 
volume  of  business  keeps  expanding,  and  yet  no 
added  profits  come  therefrom.  That  such  should  be 
the  situation,  no  doubt,  explains  the  great  shrinkage 
in  security  values  that  has  been  going  on. 

We  have  stated  that  the  good  showing  of  1916 
followed  poor  exhibits  in  the  years  immediately  pre- 
ceding. The  figures  on  examination  bear  out  this 
statement.  In  1915  conditions  for  the  railroads  were 
very  unfavorable,  and  our  compilation  for  the  half- 
year  recorded  a  loss  in  gross  earnings  of  $39,998,560. 
Expenses  were  cut  in  a  most  drastic  fashion,  as  the 
outlook  then  for  the  roads  appeared  very  dismal; 
consequently  in  the  net  earnings  for  these  six 
months  of  1915  there  was  actually  an  increase  of 
$47,615,341.  Comparison  then,  however,  was  with 
very  poor  results  for  1914.  Our  compilation  for  this 
last-mentioned  year  registered  a  decrease  of  $85,033,- 
426  in  the  gross,  or  5.72%,  and  a  loss  of  $50,660,208, 
or  12.82%,  in  the  net.  For  the  two  years  combined 
there  was  a  falling  off  in  the  gross  of  $125,031,986 
and  of  $3,044,867  in  the  net.  When  the  comparisons 
are  carried  still  further  back,  additional  examples  of 
unfavorable  results  are  obtained.  In  the  first  six 
months  of  1913  the  volume  of  traffic  was  still  satis- 
factory, and  as  a  consequence  a  substantial  addition 
to  gross  earnings  was  then  recorded,  it  amounting  to 
$136,168,743,  or  9.97%;  but  such  was  the  augmen- 
tation in  expenses  that  only  $26,799,669  of  this  gain 
in  gross  was  carried  forward  as  improvement  in  net. 
In  1912  the  showing  was  still  poorer.  '  The  increase 
in  gross  was  only  $56,349,506,  and  this  was  converted 
into  a  loss  in  net  of  $2,037,477  because  of  the  increase 
in  expenses.  In  1911  there  was  for  the  half-year  a 
loss  in  both  gross  and  net — $28,958,798  in  the  former 
and  $25,717,377  in  the  latter.  In  the  first  half  of 
1910  business  was  very  active  and  gross  earnings 
registered  a  gain  of  no  less  than  $179,089,522;  but 
augmented  expenses  consumed  $142,271,707  of  this, 
leaving  an  increase  in  net  of  only  $36,817,815.  In 
1909  the  showing  was  much  better.  The  railroads 
were  then  recovering  part  of  the  large  loss  in  gross 
earnings  sustained  after  the  panic  of  1907,  but  were 
still  practicing  rigid  economy  in  every  direction;  as  a 
consequence,  in  the  six  months  of  that  year  there  was 
a  gain  of  $120,332,208  in  gross  and  of  $76,640,239  in 
net.  But  this  succeeded  tremendous  losses  in  1908, 
the  latter  being  the  period  of  industrial  depression 
following  the  panic  of  1907.  At  that  time  large  num- 
bers of  roads  withheld  their  figures,  the  returns  being 
so  very  bad.  Our  compilations  then  embraced  an 
aggregate  of  only  168,839  miles  of  road  reporting  both 
gross  and  net.  On  this  mileage  the  loss  in  gross  for 
the  six  months  of  1908  aggregated  $172,868,595. 
Over  30,000  miles  of  road,  however,  had  made  re- 
ports of  gross  without  furnishing  the  figures  of  net; 
hence,  in  the  case  of  the  gross  alone  we  had  a  footing 
covering  202,172  miles,  on  which  the  loss  in  gross 
reached  no  less  than  $197,085,791.  That  still  left 
about  30,000  miles  of  road  unrepresented,  and  careful 
computations  which  we  made  showed  that  for  the 
whole  railroad  mileage  of  the  country  the  loss  in 
gross  must  have  reached  $235,000,000.  In  the  net 
we  estimated  that  for  the  full  railroad  mileage  the 
amount  of  the  loss  then  must  have  been  about 
$85,000,000. 
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Going  back  to  1907,  prior  to  the  panic  of  that 
year,  we  find  that  at  that  time,  too,  rising  expenses 
were  the  most  pronounced  feature  of  the  returns. 
For,  while  the  addition  to  gross  revenues  in  the  first 
half  of  that  year,  according  to  the  roads  making 
returns,  was  $114,656,528,  the  increase  in  net  was  no 
more  than  $19,273,550.  In  the  following  we  furnish 
the  half-yearly  comparisons  back  to  1897.  We  give 
the  results  just  as  registered  by  our  tables  each  year, 
and  it  should  be  borne  in  mind  that  in  1908  and 
prior  years  a  portion  of  the  railroad  mileage  of  the 
country  was  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  in  those 
days  to  furnish  monthly  figures  for  publication. 


Year 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Jan. 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 

S 

1  to  June  30 

405.003.731 

460.528.130 

489.509.766 

577.1 49. 66-J 

638.334.794 

670. 398.926 

727.932.367 

731,774,531 

847,334,204 

923,554,268 

999.082,691 

863.860.965 

1172.185.403 

1351,570.837 

1310,580,765 

1365,355.859 

1502.472.94? 

1401.010.280 

1407,465.982 

1731.460.912 

1946.395.684 

$ 

407,164,468 

410.596.441 

461.993.058 

506.366.345 

580.421.956 

631.494.280 

637,699,839 

744.860,135 

790.321,750 

815.486.025 

8.84.426.163 

1036.729.560 

1051.8.53,195 

1172,481,315 

1339. ,539,563 

1.309.006.3.53 

1366,304.199 

1486.043.706 

1447. 464. .542 

1403.44S,,334 

1741,329.277 

$ 

—2,160,737 

+  49,931,689 

+  27,516.707 

+  70.783.319 

+  57,912.838 

+  38,904,646 

+  90.232,528 

—13.085.604 

+  57.012,454 

+  108,068.243 

+  114,6,56,528 

—  172,868,595 

+  120,-332,208 

+  179,089,522 

—28,958,798 

+  56,349,-506 

+  136,168,743 

—85.033.426 

—39.998.560 

+  328.012.578 

+  205,066.407 

S 

121,059,320 
139.585,717 
150.599.074 
180.718.437 
206.218.320 
209.973.703 
218.024.056 
198.807.547 
234.333.810 
272,101,047 
280,697,496 
231,254.071 
371.591.341 
408.380.483 
378.8,52,0.53 
373.370,171 
400,242.544 
343.835.677 
394.683.548 
559.376.894 
555.683.025 

$ 

115.427.318 
121.895,682 
140.545.535 
155.591.468 
179.495.140 
202.250.797 
198.256.826 
224.157.420 
215.417.468 
226.345.8,55 
261.423.946 
294.738.973 
294.951.102 
371.562.668 
104.569.430 
375.407.648 
373.442,875 
394,495,885 
347,068,207 
393.225,507 
562.838.773 

S 

+  5.632,002 
+  17,690,035 
+  10.053,539 
+  25,126,969 
+  26,723.180 

+  7,722.906 
+  19.767.230 
—25,349.873 
+  18.916,342 
+  45.7.55.192 
+  19. 273. .5.50 
—63.484.902 
+  76.640.2.-<9 
+  36.817.815 
—25.717.377 

—2,037,477 
+  26.799.669 
—50.660,208 
+  47.615.341 
+  166151387 
—  7,155.748 

Note. — In  1897  number  of  roads  included  in  the  total  is  170;  in  1898,  179;  in 
1899,  165;  in  1900,  170;  in  1901,  172;  in  1902,  154;  in  1903,  1.59;  in  1904.  136;  in 
1905.  148;  in  1906.  143;  in  1907.  148;  in  1908  the  numher  of  miles  represented  was 
168.839;  in  1909.  233.902;  in  1910.  239.652;  in  1911.  241.923;  in  1912.  237.698;  in 
1913,  239.983;  in  1914,  245,312;  in  1915,  247,745;  in  1916,  249,249;  in  1917,  249,799. 
Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal 
roads  are  included  in  any  of  these  totals. 

As  far  as  the  separate  roads  are  concerned  the 
increase  in  expenses  seems  to  have  borne  much  more 
heavily  upon  Eastern  roads  than  upon  roads  in  the 
West.  The  roads  in  the  East  have  nearly  all  suffered 
important  contraction  in  net  notwithstanding  very 
substantial  additions  to  the  gross.  Western  roads  on 
the  other  hand  in  the  majority  of  cases  are  able  to 
show  improvement  in  net  as  well  as  in  gross  in  face 
of  tremendous  increases  in  expenses.  The  Pennsyl- 
vania Railroad  System  and  the  New  York  Central 
are  typical  instances  of  what  is  going  on  here.  The 
New  York  Central  with  $4,434,352  gain  in  gross  falls 
$8,724,951  behind  in  net.  This  is  for  the  Central 
proper  as  enlarged  after  consolidation  with  the  Lake 
Shore  and  some  minor  lines.  Including  the  various 
auxiliary  and  controlled  roads,  the  whole  going  to 
form  the  New  York  Central  System,  the  result  is  a 
gain  of  $11,979,104  in  gross  with  a  loss  of  $12,708,123 
in  net.  Last  year  the  result  for  the  New  York  Central 
System  in  these  six  months  was  a  gain  of  $41,788,556 
in  gross  and  of  $23,472,300  in  net.  For  the  Pennsyl- 
vania Railroad,  including  all  lines  owned  and  con- 
trolled which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  the  present 
year  is  a  gain  of  $21,152,414  in  gross  but  a  loss  of 
$9,433,858  in  net.  Last  year  the  Pennsylvania  Rail- 
road had  $46,832,233  increase  in  gross  and  $22,954,- 
874  gain  in  net.  The  Erie  Railroad  with  $1,491,967 
gain  in  gross  has  this  year  lost  $3,557,096  in  net;  the 
Delaware  &  Hudson  with  $1,002,197  gain  in  gross 
suffers  $1,178,383  loss  in  net;  the  Lehigh  Valley  with 
$2,294,464  increase  in  gross  has  $1,072,921  decrease 
in  net  and  the  Reading  with  $2,871,675  gain  in  gross 
has  $1,874,693  loss  in  net.  The  Baltimore  &  Ohio 
is  an  exception  to  the  rule  and  with  $5,541,972 
increase  in  gross  has  $299,647  increase  in  net.  Last 
year,  however,  this  system  with  $10,951,014  increase 
in  gross  had  $716,188  loss  in  net.     The   Boston  & 


Maine  with  $1,608,496  increase  in  gross  suffers  this 
year  a  contraction  of  $2,587,865  in  net,  but  the  New 
York  New  Haven  &  Hartford  with  $2,660,640  in- 
crease in  gross  also  has  $365,735  increase  in  net. 

Among  Western  roads,  the  Chicago  &  North 
Western  with  $4,963,737  gain  in  gross  loses  $1,292,- 
042  in  net.  On  the  other  hand  the  Burlington  & 
Quincy  has  $8,769,189  increase  in  gross  and  $2,290,- 
811  increase  in  net.  The  Milwaukee  &  St.  Paul 
with  $1,038,620  gain  in  gross  has  $1,096,430  loss  in 
net,  and  the  Great  Northern  though  having  added 
$4,127,494  to  gross  records  a  shrinkage  of  $178,478 
to  net;  the  Duluth  &  Iron  Range  and  the  Duluth 
Missabe  &  Northern  lose  in  both  gross  and  net 
because  of  the  late  opening  of  navigation  on  the 
Great  Lakes, and  the  Soo  Road  has  $450,781  loss  in 
gross  because  of  a  smaller  grain  movement  and  no 
less  than  $1,711,727  loss  in  net.  All  other  important 
Western  systems  register  gains  in  gross  and  net  alike. 
Thus  the  Southern  Pacific  has  added  $18,475,736  to 
gross  and  $9,346,189  to  net;  the  Union  Pacific  $8,- 
033,213  to  gross  and  $1,336,162  to  net;  the  Atchison 
$11,888,883  to  gross  and  $3,968,803  to  net;  the  St. 
Louis-San  Francisco  $3,277,372  to  gross  and  $1,516,- 
658  to  net.  In  the  following  we  bring  together  all 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $250,000,  whether  increases  or  decreases,  and  in 
both  gross  and  net.  In  the  case  of  the  gross  there 
are  only  half  a  dozen  roads  with  losses  running  in 
excess  of  that  amount,  due  to  special  causes  such  as  a 
diminished  grain  movement  or  a  diminished  ore 
traffic  on  account  of  the  late  opening  of  navigation, 
but  in  the  net  the  list  of  losses  is  a  long  one. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  SIX  MONTHS. 


lTlCK€(iS€S  * 

Southern  Pacific  (10)---$18,47.'5,7,36 

Pennsylvania  (3) al6.880,810 

Atch  Top  &  S  Fe  (4) 11,888,883 

Chicago  Burl  &  Quincy.-  8,769,189 

Union  Pacific  (3) 8.0.33,213 

Illinois  Central 6,858.181 

Missouri  Pacific 5,675,753 

Northern   Pacific. 5,609,746 

Baltimore  &  Ohio 5,541,972 

Rock  Island  Lines  (2)..-  5,424,659 

Southern  Railway 5,321,700 

Chicago  &  North  West..  4,963,737 

Louisville  &  Nashville..  4,813,590 

New  York  Central. 64,431,352 

Great  Northern 4,127,494 

Missouri  Kansas  &  Texas  3,902,114 

St  Louis— San  Fran  (4).  3,277.372 

Atlantic  Coast  Line 3,084,119 

Michigan   Central 3,043,643 

Philadelphia  &  Reading.  2,871,675 

Delaw  Lack  &  Western..  2,809,242 

N  Y  N  H  &  Hartford. -.  2,660,640 

Phila  Bait  &  Washington  2,522,168 

Cleve  Cine  Chic  &  St  L..  2.421,177 

Lehigh  Valley 2,294,464 

Denver  &  Rio  Grande...  2.113.142 

St  Louis  Southwest'n  (2)  2,028,776 

Chit-ago  &  East  Illinois..  2,002,308 

Seaboard  Air  Line 1,993,410 

Norfolk  &  Western 1,659,881 

Yazoo  &  Mi.ssissippi  Vail  1 ,654,029 

Boston  &  Maine 1,608,496 

El  Paso  &  Southwestern.  1,560,439 

Chicago  &  Alton 1,558,884 

Erie  (2) 1,491,967 

Wabash 1.456,123 

Chesapeake  &Ohio 1 ,429 ,49 1 

Colorado  Southern  (3)..  1,149,124 

Hocking  Valley 1,104.617 

Central  of  Georgia 1,088,505 

Kansas  City  Southern..  1,063,888 

Internat  &  Great  North.  1.052,883 

Virginian 1 .044, 194 

Chicago  Milw  &  St  Paul.  1 ,038,620 

Delaware  &  Hudson 1,002,197 

Western  Pacific 929,791 

Central  of  New  Jersey..  895,217 

Spokane  PortI  &  Seattle.  810.829 

Maine  Central 808.122 

Western  Maryland 793.927 

New  Orl  Tex  &  Max  (4).  792,214 


Itict  bqs  bs 

Buffalo  Roch  &  Pittsb..  $790,532 

Pere  Marquette 733.452 

Nashv  Chatt  &  St  Louis.  713.199 

N  Y  Chicago  &  St  Louis.  662,560 

Toledo  &  Ohio  Central..  655,553 

Mobile  &  Ohio 630,223 

Los  Angeles  &  Salt  Lake.  579,441 

Cine  Ham  &  Dayton 563,740 

Lake  Erie  &  Western 548,732 

Elgin  Joliet  &  Eastern..  544.143 

Chic  Indianap  &  Louisv.  522,306 

Cumberland  Valley 510,672 

Rich  Fred  &  Potomac...  470,871 

Cine  New  Orl  &  Tex  Pac  447,462 

Chic  Terre  Haute  &  SE.  445,068 

Toledo  St  Louis  &  West.  442.560 

Atlanta  Birra  &  Atlantic.  417.150 

Caro  Clinchf  &  Ohio 394,538 

Indiana  Harbor  Belt 392.918 

Belt  Ry  of  Chicago 392.846 

New  Orl  &  Northeastern  392,179 

Midland  Valley 379.160 

Bingham  &  Garfield 368,877 

Pittsburgh  &  Lake  Erie.  359,621 

Long   Island 356, .568 

Chicago  Great  Western.  351,584 

Alabama  Great  Southern  350. C95 

Duluth  So  Sh  &  Atlantic  324,005 

Central  New  England...  323,395 

Norfolk    Southern 322.893 

Bangor  &  Aroostook 313,459 

Grand  Rapids  &  Indiana  304,408 

Chicago  St  P  Minn  &  O.  301 ,206 

Bessemer  &  Lake  Erie...  298.273 

Monongahela  Connecting  289.011 

Washington  Southern...  265,131 

East  St  Louis  Connecting  264 ,689 

Representing  1 15  roads 

in  our  compilation. $196, 289,223 

Decreases. 
$575,347 
495,112 
450,781 
358,423 
293.692 
272.008 


Pittsb  Shawmut  &  Nor. . 
Duluth  Missabe  &  North 
Minn  St  Paul  &  S  S  M.. 

Duluth  &  Iron  Range 

Atlantic  &  St  Lawrence. 
Wabash-Pittsb  Terminal 

Representing   6    roads 

in  our  compilation..  $2,445,363 

Note. — All  the  figures  In  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 
The  figures  in  parenthesis  indicate  the  number  of  roads  so  combined. 

o  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $10,927,266  increase,  the  Pennsylvania  Com- 
pany $880,225  gain  and  the  P.  C.  O.  &  St.  L.  $5,073,319  gain.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  gain  of  $21,152,414. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Centra 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  Is  a  gain  of  $11,979,104. 

X  These  figures  are  for  five  months  only. 
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PRINCIPAL  CHANGES 

Southern  Pacific  (10)--- 

MlKsouri  Pacific 

Atch  'J'<)jj  &  Santa  Fe  (4) 

Illinois  Contral 

Chicago  Uuri  &  Quincy.- 
Mlssouri  Kansas  &  Texas 
St  Louis-Han  Fran  (4) .  .  - 

Norlhorn  I'aclfic. 

Union  I'acifio  (3) 

Southern  Uailway 

St  Louis  South  West  (2). 
New  Orl  Tox  &  Mox  (4). 

Texas  &  Pacific 

El  Paso  Southwestern 

Spokane  Portl  &  Seattle. 
Intornat  Great  Northern 
Colorado  &  Southern  (3) 

Western  i'acific 

Hocking  Valley 

Louisville  &  Nashville 

ChicaKO  &  Alton 

Kansas  CJity  Southern.. 
Chicago  &  East  Illinois.  . 
N  Y  N  H  &  Hartford... 
Yazoo  &  Mississippi  Vail 

Atlantic  Coast  Line 

Baltimore  &  Ohio 

Central  of  Georgia 

Virginian 


IN  NET  EARNINGS  FOR    SIX  MONTHS. 

Increases.  \  Decreases. 

New  York  Central 6$8,724.951 

Pennsylvania  (3) o8, 507,335 

Erie  (2) 3,657.096 

Boston  &  Maine 2,587,865 

PittsburRh  &  Lake  Erie.  1 ,972, .520 
Philadelphia  &  Heading.  1.874,693 
MinncapStPaul&SSM     1.711,727 

Michigan   Central 1.393.828 

(Jliicago  &  North  West'n     1.292.042 

Norfolk  &  Western 1.247.400 

Delaware  &  Hudson 1,178.383 

Chic  Mil w  &  St  Paul 1 .096.430 

Leh  igh  Valley 1 ,072 ,92 1 


$9. .346. 189 

5.103.371 

3,968.803 

3.269,638 

2.290.811 

1 .907.047 

1.516,6,58 

1,405,403 

1,336,162 

1.140,017 

1,0.58,806 

878,998 

874, .549 

778,500 

698,805 

695,373 

576,577 

.5.32,417 

509,571 

431,168 

428,985 

427,947 

377,323 

365,735 

3.59,539 

353,965 

299,647 

298,191 

290,738 


Representing  52  roads 
in  our  compilation.. $41, 520. 933 


Duluth  Missabe  &  North  830.418 

Rock  Island  Linos  (2)...  7.50.615 

Elgin  Joliet  &  Eastern..  745,035 

Central  of  New  Jersey..  628.479 

Grand  Trunk  Western..  620.469 

Union  (Pa) 595,026 

Atlantic  &  St  Lawrence.  588,008 

Duluth  &  Iron  Range...  ,545,280 

Pere  Marquette ,533,178 

N  Y  CJhicago  &  St  Louis.  533,037 

Bessemer  &  Lake  Erie..  5.31,074 

Cleve  Cine  Chic  &  St  L-.  450,447 

Chic  St  Paul  Minn  &0..  428,626 

Wheeling  &  Lake  Erie..  405,499 

Chicago  Great  Western.  388,884 

Chesapeake  &  Ohio 37 1 ,054 

Pittsb  Shawmut  &  North  313,439 

Buffalo  Roch  &  Pittsb..  295.831 

Long  Island 272.156 

Western  MaiTland 268.133 


Representing  37  roads 

in  our  compilation. .$46, 311, 879 

o  This  is  the  result  for  the  Pennsylvania  RR. .  together  with  the  Pennsyl- 
vania Cornpanii  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $4,284,610  decrease,  the  Pennsylvania  Com- 
pany $4,7,37,074  loss  and  the  P.  C.  C.  &  St.  L.  $514,349  gain.  Includmg 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $9,433,858. 

b  These  figures  merely  cover  the  oijerations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Pour."  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $12,708,123. 

When  the  roads  are  arrangeci  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  the 
distinction  between  the  Eastern  roads  and  the  West- 
ern roads  in  the  matter  of  increased  expenses  again 
appears.  For  while  the  Eastern  groups  all  show 
diminished  net  earnings,  two  of  the  Western  groups 
register  quite  a  noteworthy  improvement  in  net  and 
the  Southern  group  also  shows  a  slight  increase  in 
net.  In  this  Southern  group  the  separate  roads 
shows  somewhat  varying  results.  They  all  record 
improvement  in  gross,  but  some  have  losses  and  others 
gains  in  the  net.  The  Louisville  &  Nashville,  the 
Southern  Railway  and  the  Atlantic  Coast  Line  have 
managed  to  add  to  their  net,  but  the  Chesapeake  & 
Ohio  and  the  Norfolk  &  Western  fall  behind,  not- 
withstanding satisfactory  improvement  in  the  gross. 


SUMMARY  BY  GROUPS. 

■ Gross 


Jan.  1  to  June  30.  1917. 

Section  or  Graup —  S 

Group  1  (IS road;-.^  New Engiiind.  86,595.86:i 
Group  2  (85  roads)  East&Mdiddle  521,647,881 

Group  3  (61  ro:K!.s)  Middle  West_  237.349.774 

Groups  4  &  5  (97  roads)  Southern  253.954.048 

Groups  6  &  7  (79  roads)  Northw.  414,515.861 

Groups  8  &  9  (101  roads)  Southw.  306.849.137 

Group  10  (49  roads)  Pacific  Coast  125,483.121 


Earnings- 
Inc. 


1916. 
S 
81.216,010 
482.932.684 
216.892,245 
225.480.577 
373.085.415 
258,548,562 
103,173.784 


(  +  )  or  Dec.i—) 
S  't) 

+  5.379.852 
+  38.715,197 
+  20,457,529 
+  28,473,471 
+  41,430,446 
+  48,300,575 


6.62 

8.05 

9.43 

12.62 

11.10 

18.69 


+  22,309,337  21.53 


Total  (490  roads) . 


Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  S  &  9-- 
Group  No.  10 


.1,946,395,684  1,741.329.277   +205.066.407   11.78 


Mileage 

1917.       1916. 


7.824 
29.481 
23.456 
42.046 
69.094 
58.774 
19,124 


7,827 
29,488 
23,458 
41,828 
68,910 
58.763 
18.882 


• — ■ — ■ — ■ — Net  Earnings — 

1917.  1916.        Inc.(.  +  )  or  Dec.i—) 

s  %  s  ^ 

21.318,813  24.738,246     —3,419,433  13.42 

127,323,805  150,741,465  — 23,417,660  15.41 

56,132,434  68,314.061  —12.181.627  17.48 

81.824,821  79,543,832      +2,280,989  2.87 

125,811,364  127,163,673     —1,352,309  1.07 

94,791,479  74,156,447    +20,635,032  27.82 

48.480,309  38,181,049    +10,299,260  26.97 


ceptioually  disturbing  factors,  when  wheather  con- 
ditions were  not  altogether  favorable,  and  when  com- 
parison was  with  a  year  when  February  had  an  extra 
day  (1916  having  been  leap  year) .  The  best  monthly 
exhibit  was  in  June,  when  with  $49,696,242  gain  in 
gross  there  was  also  $10,474,211  gain  in  net.  We 
insert  here  a  summary  of  the  monthly  totals: 


Total 249,799  249.150  555,683,025  562,838,773     —7.155.748      1.26 

NOTE.-- -Group  /.  Includes  all  oJ  the  New  England  States. 

Group  11.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  PittsburKU  and  Buffalo;  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
tbe  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  Of 
Minnesota.  Wisconsin.  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  I.ouis  and  Kanias  City;  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
Dasslng  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansiis  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Banta  Fe  and  east  of  a  line  running  from  Santa  Fe  to  EI  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

Taking  up  the  results  by  months,  the  poorest 
returns  for  the  half  year  were  made  in  February  and 
March,  and  particularly  the  first  mentioned  month, 
when  freight  congestion  and  car  shortages  were  ex- 


Mth 


Jan 
Feb, 
Mar 
Apr 
May 
June 


Gross  Earnings. 


1917. 


307,961.074 

271,928.066 
.32 1.3 1 7. .560 
326,560,28 
353,825,032 
351,001,015 


1916. 


267.115,289 
260,272,382 
294,068,345 
288,740,653 
308,132.969 
301,304,803 


Inc.  or  Dec. 


S 


% 

15.29 

0.09 

9.27 

13!l0j93,318,041 
+  45,692 ,063;  14 .82' 109307  435 
+  49,090,2421 16.19'1 13816026 


+  40,845,785 

+  2,6.55,684 

+  27,249,215 

+  37.819.634 


Net  Earnings. 


1917. 


87.748.904f?9 

58,964,299 
88.807.400  [»!•,, 7 


1916. 


S 

069,573 

80, .33 1,601 

18,700 

03,257,880 

105782  717 

0B03341815 


Inc.  or  Dec. 


+  8.679.331 
—21.307.362 

-7.011.240 
+  60,155 

+  3,524,718 
+  10,474,211 


Note.- — Percentage  of  increase  or  decrease  in  net  for  the  above  mimlhs  has  been 
Jan.,  10.98%  inc.;  Feb.,  26.59%  dec;  March,  8.18%,  dec:  April,  0.07%,  Inc.; 
May,  3.33%  inc.;  June,  10.13%  Inc. 

In  January  the  length  of  road  covered  was  248,477  miles;  In  February,  249,795 
miles:  In  March,  248,185  miles;  In  April,  248,723  miles;  hi  May,  248,312  mUes;  In 
June.  242,111  miles. 

We  now  give  our  detailed  statement  for  the  half 
year.     It  shows  the  results  for  each  road  separately. 

EARNINGS  OF   UNITED   STATES  RAILWAYS  JAN.    1    TO   JUNE   30. 


-Gross- 


Group  I.  1917. 

New  England.  S 

Atlantic  &  St  Lawr.  926,429 

Bangor  &  Aroostook  2 ,395 ,247 

Boston  &  Maine.-.  28,049.619 

Can  Pac  Unes  in  Me  1.511 .094 

Central  Vermont.-.  2. 113. 522 

Grafton  &  Upton..  63.932 

HoosacTunn&Wilm  65.756 

Maine  Central 6,824,690 

Montpeller&WellsR  141,958 

NYNH&Hartf._  41,149,677 

Newport  &  Richford  119,566 

Portland  Terminal.  179,495 

Rutland 2.063. 940 

StJohnsbury&LCh  176.189 

Sandy  R  &  Rang  Lks  110,319 

Sullivan  County...  327,392 

Union  Freight 95.401 

Vermont  Valley 281,636 


1916. 

S 

1.220,121 

2,081,788 

26,441.123 

1.310.999 

2,190.915 

72.571 

03.422 

6.016.568 

141.493 

38,489.037 

135.889 

140,746 

1,958,851 

174,544 

107,925 

303,032 

97,273 

269,113 


-Net- 


1917. 
$ 

def266,224 

824,272 

5,390.532 

405.205 

404,233 

21,455 

27,990 

1,758,677 

def  384 

11,993.698 

defl3.737 

85,912 

454,667 

11,848 

18,936 

109,931 

14,815 

76,987 


1916. 
$ 

321,784 

836,588 

7,978,397 

505,925 

563,171 

25,179 

10,662 

1,871,735 

16,098 

11,627,963 

del6,757 

76,131 

690,834 

23,664 

23,081 

124,216 

37,653 

111,922 


Inc.  or  Dec. 

S 

—588,008 

—12,316 

—2,587.865 

—100.720 

—158.938 

—3.724 

+  17.328 

—113.058 

—16.482 

+  365.735 

—6,980 

+  9,781 

—136,167 

—11,816 

—4,145 

—14,285 

—22,838 

—34,935 


Total  (18  roads).   86,595,802     81,216,010     21,318,813     24,738,246—3,419,433 


-Gross- 


Group  II  1917 

East  &  Middle  S 

Baltimore  &  Ohio..  61,170,348 
Benwood  &  Wheel.  93,3.50 

Buffalo  &  Susq  RR.  830.310 
Buff  Roch  &  Pitts.  6,783.538 
Cambria  &  Indiana.  155.143 
Cent  N  Y  Southern.  54 .60 1 

Central  New  Eng..     2.718,234 

Chestnut  Ridge 61,151 

Connecting  Term'l.  61.664 

Cornwall 164,709 

Coudersp  &  Pt  AUeg  69 .073 

Cumberland  &  Peun        395,955 

Del  &  Northern 69,114 

Delaware  &  Hudson  13,983,804 
Del  L.ack  &  Western  27,738,569 

Sussex 92,777 

Donora  Southern  . .  61,862 

EBdTopRR&Coal  194,724 
East  Jersey  RR&Ter  119,868 
Erie 33,397,404 

Chicago  &  Erie.  _  .■ — See  Group  III 


-.\'ct- 


1916 

% 

55,628,376 

77,596 

823,125 

5,993,006 

135,052 

52,050 

2,394.839 

65,379 

77.502 

147.188 

09.841 

362.670 

07,214 

12,981,607 

24.929,327 

83.179 

62.455 

164,488 

101,379 

32,064,487 


Fonda  Johns  &  Glov 
Genesee  &  Wyoming 
Greenwich  &  Johnst 
Hunt  &  Bd  Top  Mt 

Ironton 

Lake  Champ  &  Mor 
Lehigh  &  Hud  Rlv. 
Lehigh  &  New  Eng. 


511,100 

158,491 

74.6.58 

394,922 

161,284 

163,114 

1,106,374 

1,700,008 


Lehigh  Valley 25,435.817 


482.460 
131.193 

70.463 

325.549 

130.410 

157.819 

1.015.068 

1,482,510 

23,141,353 

147,435 

227,303 

52,125 
248,275 
698,988 
266,502 

64,165 
418,569 

49,035 


Ligonier  Valley 161,355 

Maryland  &  Penna.         250,648 

Mercer  Valley 79,012 

McKeesport  Conn.         290,136 
Monongahela  Conn        987,999 

Montour 355,458 

Morristown  &  Erie.  62,262 

New  Jersey  &  N  Y.         424,086 
N  Y  &  Pennsylvania  53 ,022 

NY  Contral* 112,480.112   108.045,760 

For  Lines  West  of  Buffalo  see  Group  III 

N  Y  Ont  &  Western     4,109,637       4.149.809 

N  Y  Susq  &  We.stern     1,749.079       1,822,939 

Northampfn&Bath  49,754  42.121 

Norwood  &  St  Lawr  43.237  54.285 

Pennsylvania  Lines  East  of  Pitts  &  Erie — 

PennsylviiniaKfl. 1122.571. 459   111,644,193 

Balto  .SrSparPt...         127,102  85,077 

BaltoChes&Atl..         467.386  460.261 

Cornwall  &Leb...         254.358  250.399 

CumberlandVallcy     2.289,623        1,778,951 

7,063,908       6.707.340 

401.927  304.698 

1.047.877        1.033.615 

2.477.390       2,476,000 


Long  Island. 

M  ary  land  Del  &  Va 

Monongahela 

NY  Phil  &Norf.. 
Pennsylvania  Term- 


See  Groups  IV  &  V- 


Phlla  Bait  &  Wash  14,608,517 


Susq  Blooms  &  Ber 
Union  RR  of  Balto 
Waynesb  &  Wash. 
West  Jer  &  Sessh. 


86,793 
1,033,629 

67,849 
3,538.465 


12,086.349 

145.853 

946.750 

58.255 

3.339.695 


For  Lines  West  of  Pitts  &  Erie  see  Group  HI 


PlttsAlleg&McKR 

Pitts  Shaw  &  Nor. 

Potato  Creek 

Reading  Company- 
Atlantic  City 1.202.221 

Catasaq  &  Foglesv         163.464 
CentRRofN  J.__   17.559,421 
Chester  &  Del  Riv 
Gettysb  &  Harrlsb 
Northeast  Penna  _ . 
Perklomen . 
Phila  *  Reading.. 
Phlla  Newt  &  N  Y 

Port  Reading •'$1    927.182;^ 

Reading  fi  Colum.  217. 8«2 

Rarltan  River T  388,222 


118.281 
623,204 
122.993 


284.956 
154.026 

58.992 

436.988 

32.354.642 

94.312 


107.539 

1.198.551 

152.191 

1,048.055 

129.139 

16.664.204 

223.323 

122.461 

56.402 

386.515 

29,482.967 

.S4.S14 

876,343 

219,.5S5 

283.144 


1917 

S 

14,446,622 

10,488 

148,585 

1,333,190 

21.907 

6.564 

1,003.278 

29.126 

32.895 

97.358 

17.821 

14,120 

13.460 

3.026.585 

9,814.351 

defH.218 

deflOS.39S 

95.420 

403 

5,211.911 

216,790 

94,386 

38.426 

88,865 

87,787 

59,812 

376,030 

629 .035 

5,717,654 

95,882 

70,294 

def47,711 

113,541 

190,673 

def85,6S2 

22.961 

57.320 

def6.829 

28.731.523 

998.355 

438.215 

def 2. 103 

13,831 

26,465,340 

69,633 

34,4.57 

65,704 

1.110  928 

1,017,740 

42,310 

462.305 

583,716 

3.034,230 

25,490 

924,050 

7.015 

413,617 

14,516 

def93,986 

2,968 

187,695 

87,227 

5.344.118 

lfi5.3S8 

39.394 

def8,308 

213.894 

10.465.572 

def  4. 574 

262.360 

21,687 

195.0.57 


1916 

S 

14,146,975 

16,240 

194,876 

1,629,021 

18,456 

8,741 

946,078 

31,714 

50,299 

90,398 

26,271 

14,174 

15,025 

4,204.908 

9.820.851 

def  1.104 

def  52 .923 

89,560 

1,275 

8,432,596 

228,171 

80,382 

39,039 

141.633 

71,064 

90.879 

419.267 

593.201 

6.790..575  • 

87.804 

65,394 

det61.893 

115.518 

107.631 

del09.5R4 

28.151 

87.153 

6.1,56 

37.456.474 

1.145,942 

519,081 

3,353 

29.918 

30,749.950 

57.126 

49.819 

99.804 

872,963 

1,880.896 

19.586 

516.726 

825,501 

3,268,494 

58,633 

834,622 

3,682 

609,587 

32,712 

219,453 

27.606 

174,050 

70.533 

5.972.597 

150  997 

31,185 

def  5. 460 

205,8.53 

12.340.265 

dof3.518 

299.292 

35,411 

135.070 


Inc  or  Dec 

S 

+  299.647 

—5.752 

—46.291 

—295.831 

+  3.451 

—2.177 

+  57.200 

—2.588 

—17.404 

+  6.960 

—8,450 

—54 

—1.565 

—1,178.383 

—6.500 

—10.114 

—55.475 

+  5.860 

—872 

—3.220.685 

—11.381 

+  14.004 

—613 

—52.768 

+  16.723 

—31.067 

— 43.237 

+  35.834 

-1.072.921 

+  8.078 

+  4.900 

+  14.182 

—1,977 

+  83,042 

—16,118 

—5,190 

—29,833 

—12,985 

-8,724,951 

—147,587 

—80,866 

—5,456 

—16,087 

-4.284.610 

+  12.507 

—  15,362 

—34.100 

+  237.965 

—272.156 

+  22,730 

—54,421 

—241,785 

—234,264 

—33,143 

+  90.028 

+  3.333 

—195.970 

—18.196 

—313.439 

—24.63s 

+  13.645 

+  16.694 

—628.479 

+  14.391 

+  8.209 

-2.848 

+  8,041 

-1 .874  693 

—10.569 

—36.932 

—13.724 

+  60,587 
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-Gross- 


Group  II  {Con.) 
ReyuoUlsv  A  F.".UsCr 
St  Clair  TcrminaL. 
Sheffield  &  Tionesta 

South  Buffalo 

Statea  Isl  Rap  Tr.in 
Susquehanna  &  N  Y 

Troy  Union 

Ulster  &  Delaware - 
Union  RR  Co,  Penn 

West  Side  Bolt 

Western  Marylan'l- 
Wlikes-Biirrc  &  Kast 
WiUlamsp  &  No  Boh 


1917 

$ 

43.355 
145,097 

57,915 
002,139 
703,355 
152.241 
5,041 
431,249 
2,634,851 

aoo.soo 

0,318,958 

297,034 

08,274 


1910 
S 

43,001 

141,038 

60,050 

489,152 

816,114 

150,399 

4,282 

429,506 

2,598,315 

315, .507 

5..525.0il 

365,971 

76,117 


1917 
S 

16.062 

11.935 

10.981 

230,243 

140.212 

14.904 

def63,391 

64,991 

07,998 

159,936 

1,719,792 

08,582 

21,198 


— Net 

1910 
8 

14,701 

38,251 

13,344 

155,800 

248,323 

27,009 

def55,404 

112,655 

663,024 

182.392 

1,987,925 

129,010 

25,177 


Inc.  or  Dec. 
S 

+  1,358 

—24,280 

+  3,637 

+  74,443 

—108.111 

—12.045 

—7.987 

—47,664 

—595,026 

— 22,456 

—268,133 

—30.428 

—3,979 


Total  (85  roads)  .521,647,881  482,932,684   127,323,805  150,741,435—23,419,630 


*Iuoludes  the  Lake  Shore  &  Mlch.Sjuthern,  the  Chic.Ind.&  S3.,  St.  Lawrence 
&  Adirondack  and  t!ii;  Dunkirk  Alleshpiiv  Valley  &  Pitts.,  all  of  wiiioh  are  now 
merged  in  the  present  New  Vork  Ce;itr.il  RR. 

X  Includej  the  Northern  Central. 


-Gross- 


-Net- 


Orotip  III                1917.  1310. 

Middle  West               8  S 

Akron  Canton  &  Y.         248,998  157,928 

Aliquippa  A  South.         158,428  162.253 

Ann  Arbor 1.528.218  1.345.994 

Bessemer*  Lake E-     4,869.138  4.570,865 

Boj-neCityGay&Alp         159,600  150.415 

Chicago  .t  Krie 4.208,112  4,049.002 

Chic  Det  &  C  Gr  Tr        626,278  602,104 

Chic  Ind  A  Louisv.     4.392. 22S  3.809.922 

Chicago  Rivei- &  Ind         155.918  173.107 

ChicTer  H&SE_.      1.730,9S4  1.2 55.916 

Cin  George  &  Porta           85, .801  89,831 

Cin  Ham  &  Davton     5,258,478  4.691.738 

Cin  Ind  .t  West. _.      1.349.210  1.091.217 

Cln  S3gin,aw  &  Ma«         129.308  121.146 

Dayton  &  Union...           74.387  77,523 

Delray  Connecting.         171,036  144,034 

Detroit  &  Mackinae        037.539  603.422 

Detroit  A  TolShL.         935.821  920  049 

Det  GrHav  &  Mil.      1.640.556  1.609,121 

Detroit  Terminal..         304,119  351,545 

Detroit  Tol  &  Iront     1,268.393  1.121.617 

Grand  Trunk  West-     4.093.100  4.552.770 

Hocking  Valley 4.716.200  3.611.583 

Kal  L  Sh  &  Ch  Ry.           56.026  54,329 

Kan  &  West  Virg. .           66,487  81,903 

Lake   Terminal 257,309  285,609 

Lakeside  &  Marhleh           06,954  87,902 

Lorain  &  West  Virg           95.632  109.788 

Manistee  &  Nor  E.         2.53.847  287.081 

Michigm  Air  Line-         138,281  126,675 
New  York  Central — See  Group  II 

Chic  Kal  &  Sag...         121,588  110,550 

Cine  Northern 1,120,515  895,209 

CCC&StL* 24.577,352  22,153.175 

Indiana  Harbor  Belt — Se-^  Groins  VI  &  VII 

Kanawha  &  Mich.      1.639.803  1.823,113 

Lake  Erie  &  West.     4,016,579  3.407.8*7 

Michigan  Centrala  24.945.024  21.901.981 

Pitts')  A  Lake  Ene   11.830.653  11.477.032 

3,409.184  2.7->3,031 

252.374  182,200 

8.186.499  7,523.939 

470:471  455.717 

103.000  105.093 


Toledo  A  Ohio  Oen 
Zanesv  &  Wastern 

N  YChic  AStL... 

NewT)\irgh  A  So  Sh. 

Ohio  River  A  West- 


Pennsylvania  Lines — West  of  Pitts  A  Erie 


Central  Indiana..  129.309 
Cine  Leb  A  Nor..  459.498 
Grand  Rap  A  lad.  3.072.015 
Pennsylvania  Co..  30.494.431 
Pitts  Char  A  Y'oug  30i.425 
Pitts  C  C  &  St  L.!i  35. 654.763 
Tol  Peo  &  West — .Sm  Gr  vios  VI  &  VII 
Waynesb  A  W;i3h— ^  ^e  Gnnn  II 

Pere  Manjuette 1 1 ,413  0S8 

Pontiac  Oxf  &  Nor.         141.374 

Pullman  RR S0.062 

St  Clair  Tunnel  Co.         162,497 

Tlonesta  Valley 131.494 

Tol  Saginaw  A  Mus  100.015 
Tol  St  Louis  A  West  3.291,292 
Toledo  Terminal...         288,914 

Wabash 19,283,138 

Wabash-PittsbTsrm  303,133 
Western  .Allegheny.  120,896 
Wlieeling  &  Lake  E  4,701,829 
Youngstown  A  Ohio         160.910 


105.699 

403.892 

2,707,007 

35.614.209 
244.728 

.30.581,444 


10,079,630 

138,533 

77,993 

202.249 

114.730 

93.080 

2.848.732 

231.913 

17.827,015 

578,141 

141,473 

4.780,874 

157,549 


1917. 

S 

147.569 

3.452 

326.800 

1,182,800 

48,531 

1,185,342 

79,875 

1,398,930 

23,8.53 

451,970 

10,748 

820,257 

301,943 

def55,100 

17,566 

5,303 

140,505 

.505,639 

111,038 

121,858 

129,932 

982,276 

1,433,204 

2,576 

482 

deriO),809 

9,398 

61,088 

29,.300 

def58,675 

38.099 

249.330 

0.581,013 

431.952 

1.220,914 

5.885.808 

3,913,057 

023,428 

def8.19e 

1.695.193 

defS.332 

der33,049 

deflO.857 
.50.871 

453,873 
0,463,350 

105,848 
8,230,4,58 


2.517,897 

def20,787 
28.380 
94.051 
20.098 

det40.971 

883.378 

00,787 

5.730,011 

38,032 

8,070 

1,458,305 
74, .500 


1916. 
S 

97,939 

35,023 

402,620 

1,713,874 

46,183 

1,521,753 

130,473 

1,303,915 

68,323 

299,803 

24.508 

971,810 

2.56,326 

def 48,445 

19.414 

31,988 

189,648 

543,571 

269,934 

105,432 

203,850 

1.602,745 

923,633 

6,489 

29,528 

4,301 

31,012 

126,727 

87,394 

def 19, 087 

49,839 

202,186 

7,031,460 

658,544 
1,190,758 
7,279,630  ■ 
5.883.177  ■ 

550,538 
def  55,9  57 
2,223,230 

121,763 
def3,085 

4.834 

103.548 

582.264 

11.205.424 

135.229 

7.716.109 


In:,  or  Dec. 

S 

+  49,609 

—31,576 

—75,814 

—531,0/4 

+  348 

—330,411 

—30,598 

+  93,015 

—41,471) 

+  152,107 

—  13,760 

—145,559 

+  45,617 

— 8,055 

—1,848 

—20,685 

-49,143 

—37,932 

—158,893 

—43,574 

—133,918 

—620,409 

+  509,571 

-3,913 

—20,043 

—111,110 

—21,614 

— 85,63.1 

—58,088 

—39,588 

—11,770 

—12,856 

—450,447 

—226,592 

+  30,153 

—  1,393.828 

—1,972.520 

+  72.830 

+  47,761 

—533,037 

—130,095 

—32,934 

—15.091 

—57.677 

—  123.391 

—4.737.074 

+  30,019 

+  514,3  49 


3,051,075 

4,455 

30,829 

133,401 

27,986 

def27,255 

1.047,472 

100,275 

5,715,608 

177,889 

35,443 

1,863,884 

76,336 


—533.178 

—31.242 

—2.449 

—41,7.50 

—7,268 

—19,716 

—104,094 

—39,488 

+  44,403 

—  139,8.57 

—27,373 

—405,499 

—1,836 


Total  (61  roads). 237,349, 774  216,892,245 
♦Includes   Peoria    A    Eastern,     a  Includes 
the  Vandalla. 

-Gross- 


56,132,434     08,314,061-12,181,627 
Detroit   &    Charlevoix.     6  Includes 


Groups  IV  &  V 
Southern 
Alabama  A  Vicksb. 
AlaTennANorth.. 
Appalaehicola  Nor. 
Ashland  Coal  A  Iron 
Atlanta  A  St  And  B 
Atlanta  A  West  Pt. 
Atlanta  Birm  A  Atl . 


1917. 

S 
9.57,577 
270,396 
104,527 
139,453 
131,105 
792,747 
1,895,815 


Atlantic  Coast  Line  22,121,244 


Atlantic  A  Y'adkin 
Birmingham  A  Nor. 
Birmingham  A  S  E. 
Birmingham  South. 
Carolina  A  N  W... 
Caro  Clinch  A  Ohio 
CaroClA  Oof  SO. 
Central  of  Georgia. 
Central  WVASo.. 
Chariest  A  WGaro. 
Charleston  Term  Co 
Charlotte  Har  A  N. 
Chattahoochee  Val. 
Chesapeake  A  Ohio. 
Chesapeake  Beach. 
Chic  Mem  A  Gulf-. 
Cine  N  O  A  Tex  Pac 

Coal  A  Coke 

Col  Newb  A  Laurens 
Durham  A  Southern 
ETennA  WNCar. 
Femwood  A  Gulf.. 
Florida  East  Coast. 
Frankfort  A  Cine 
Gainesville  Midland 
Georgia  A  Florida 


232,436 

70,151 

52,422 

568.692 

239,269 

1,987,616 

103,. 568 

7.176.773 

60.247 

1.078,234 

101.918 

233.382 

68. .564 

26,0.32.213 

31,837 

80,928 

6,313,486 

634,959 

184,072 

179,757 

145,143 

87,960 

4,863,286 

48,774 

94,0.59 

389,194 


Georgia 1,741,975 

GulfFlaAAla 97,.532 

Georgia  Fla  A. Ma..  279,980 
Georgia  Northern..  111,854 
Gulf  Mobile  A  Nor.  1,020,487 
Georgia  S  W  A  Gulf  49,430 

Gulf  A  Ship  Island.  973,787 
HarrlmanANE...  60,927 

Interstate- 222,878 

Kan  Glen  Jean  A  E.  "^  72.834 
KentuckyATenn..  "  91,858 
Kentwood  A  East. .  15      87,666 


1916. 

$ 

848.459 

265.393 

107.263 

109.396 

100.033 

695.711 

1.478,665 

19,037,125 

205,560 

56,247 

51,023 

538,631 

233, .555 

1,593.078 

93,038 

6,088,268 

82,0.55 

979,725 

104,404 

289,120 

69,298 

24,602,722 

33,1.56 

76,680 

5,866,024 

5.54.471 

163,160 

171,632 

129,635 

82,344 

4,675,148 

.50.241 

94.210 

3.58,419 

1,519,028 

95.709 

2.54.042 

98.886 

1,0,50.790 

49,534 

985,806 

52,042 

185,011 

55,210 

^       ,86,896 

92,684 


1917. 

$ 

236.983 

64.730 

30.918 

21.741 

53.902 

211,014 

311,395 

7,549,625 

def2,335 

13,691 

20.151 

25,703 

73,777 

862,340 

49,4.59 

1,933,272 

17,484 

328,186 

20,518 

91,323 

18,787 

7,071,373 

defl3,038 

5,908 

2,047,115 

89,695 

60,772 

80,138 

59, .507 

29.604 

2,623,613 

7,788 

16,486 

29,770 

437, .592 

der40.637 

48,985 

32,205 

301.443 

13.031 

295.244 

24,762 

68,. 567 

27.836 

35.113 

21,789 


— Net— 
1916. 

$ 

207,572 

76,037 

10,908 

41,987 

33,527 

172,424 

2.54,647 

7,195,660 

def5,071 

782 

14,648 

108,495 

.56,872 

760,190 

43,115 

1,635,081 

32,927 

330,747 

30,455 

89,399 

30,087 

8,042,427 

defl  1,1,50 

11,1.52 

1,911,200 

107, .596 

58.924 

84.915 

63.210 

17.. 5.54 

2.498.860 

10,858 

23,615 

10,093 

331,679 

14,432 

40,465 

20,016 

322„551 

7,188 

376,1.52 

18,738 

46,439 

23,652 

47,093 

19,828 


Inc 


or  Dec. 
S 

+  29,411 

—11,307 

+  20,010 

— 20,246 

+  20,375 

+  38,590 

+  58,748 

+  353,965 

+  2,738 

+  12,909 

+  5,503 

—82,792 

+  16,905 

+  102,150 

+  1,344 

+  293,191 

—  15,443 

— 32,.581 

—9,937 

+  1,924 

—19,230 

—371,0.54 

—1.888 

—5.246 

+  135,8.55 

—23,901 

+  1.848 

—4.777 

—3.703 

+  12.110 

+  126.747 

—3.070 

—7.129 

+  19.077 

+  55.913 

—61,119 

+  2,520 

+  6,189 

—21,108 

+  5,843 

—80,908 

+  6,024 

+  22,128 

+  4,184 

—11.980 

+  1,961 


Gross 

1917  1918 

Groups  IV  &  V  (Con.)  S  S 

Lancaster  A  Chester  50,124  51,039 

Live  Oak  Perry  A  G  118,246  123,873 

Louisiana   Southern  121,311  74,338 

Louisville  A  Nashv.  35.898,341  31,052,751 

Lou  Hend  A  St  L..  1,037,118  835,631 

Macon  Dub  A  Sav.  247,981  223,424 

Mississippi  Central.  347,671  401,192 

Nash  CUat  A  St  Lou  7,115,676  6,402,477 

Natchez  Col  A  Mob  33,290  15,111 

New  on  Great  Nor.  833,679  892,898 

N  O  A  Lower  Coast  69,617  63,346 

N  O  Natalb  A  Nat.  51,909  42,723 

Nort  A  Ports  Belt  L  180,278  152,446 

Norfolk  Southern..  *2, 691, 507  *2,363,614 

Norfolk  A  Western.  30,801,939  29,142,053 

NW  of  South  Caro.  63,032  58,180 

Ooilla  Southern 55,602  58,510 

Pennsylvania  Term  276,301  252,275 

Rich  Fred  A  Potom  2,374,741  1,903,870 

S.indy  Vail  A  Elkh.  154,185  151,795 

Savannah  A  N  W..  169,782  99,214 

Sewell  Valley 75,876  56,343 

Seaboard  Air  Line.-  15,036,320  13,042,910 

South  Georgia 113,445  105,913 

Southern  Railway..  41,454,555  36,132,855 

Ala  Great  Sou.- -  3,230,863  2,930,708 

Augusta  Southern  80,197  73,530 

Blue  Ridge 115,671  93,700 

Danville  A  West.  202,048  184,203 

Ga  Sou  A  Florida  1,360,314  1,232,500 

Mobile  A  Ohio...  6,042,285  6,012,032 

N  O  A  Nor  East-  2,294,877  1,902,698 

North'n  Alabama  415,639  329,623 

Sou  Ry  in  Miss..  504,078  518,802 

Tallulah  Falls...  53,922  53,724 

TampaAGulf  C...  103,606  104,375 

Tampa  Northern..  57,900  58,278 

Tenn  Ala  A  Georgia  60,589  59,3,52 

Tennessee   Central.  854,408  803,370 

Tenn  A  Nor  Caro..  61,001  75,196 

UnionRy(Memphi.s)  53,901  49,353 

Virginia  A  Caro  Sou  62,722  73,739 

Virginia   Carolina..  151,430  112,657 

Virginian 5,060,679  4,016,485 

Washington  South.  1,185,974  920,843 

Wadley  Southern..  48,470  42,786 

Western  Ry  of  Ala.  744,350  647,287 

Williamson  A  P  Crk  102,091  81,604 

Winston-Salem  S  B  441,528  358,767 

Wrightsv  A  Tennille  129,194  113,527 

Y'azoo  A  Miss  Vail.  8,153,719  6,499,690 


-Net- 


1917 

S 

16,502 

60,798 

56,608 

11,134,140 

336,538 

70,012 

77,766 

1,679,863 

defl, 389 

290,199 

12,940 

707 

33,779 

*880,196 

11,678,101 

22,087 

d3f2,951 

71,813 

1,050,806 

23,121 

def  29, 498 

29,139 

4,845,098 

34,238 

13,511,962 

1,027,581 

9,220 

39,257 

89,840 

248,514 

1,804,581 

774,064 

165,245 

103,958 

5,613 

def20,138 

6,133 

defll,174 

187,193 

29,542 

def  2 ,409 

27,147 

56,094 

2,293,372 

558,394 

4,712 

174,426 

.58,703 

2  35.668 

14,239 

2,345,242 


1916 
S 

19,781 

64,694 

23,0.59 

10,702,972 

230,299 

61,115 

145,811 

1,553,082 

def9,313 

450,936 

d3tl,436 

detl,993 

43,741 

♦321,514 

12,925,501 

18,331 

def21,330 

99,378 

925,956 

32,415 

d3f8,389 

25,591 

4,483.658 

27,015 

12,371,945 

993,523 

8,845 

23,233 

84,093 

233,248 

1,797,892 

680,034 

131,616 

87,679 

9,405 

30,799 

del822 

detl3,882 

175,850 

30,899 

12,954 

33,163 

50,286 

2,007,634 

397,529 

defl0,733 

164, 89S 

49,138 

191,836 

d3t4,40T 

1,985,703 


Inc.  or  Dec. 

S 

—3,279 

— 3,896 

+  33,549 

+  431,168 

+  103,289 

+  8,897 

—63,045 

+  121,581 

+  4,944 

—180,787 

+  14,428 

+  2,700 

—7,962 

+  58,632 

—1,247,400 

+  3,686 

+  18,429 

—27,565 

+  124,850 

—9,294 

—21,129 

+  3,548 

+  156,440 

+  7,272 

+  1,140,017 

+  34,058 

+  575 

+  18,021 

+  5,748 

—34,734 

+  8,689 

+  114,030 

+  33,629 

+  16,286 

—792 

—50,937 

+  6,755 

+  2,708 

+  11,343 

—1,357 

—15,363 

—6,016 

+  5,808 

+  290,738 

+  160,865 

+  15,445 

+  9,528 

+  9,565 

+  13,780 

+  18,646 

+  359,539 


Total  (97  roads)  .253,954,048  225,480,577     81,824,821 
*  These  returns  are  for  that  portion  of  the  road  operated 
Gross 


1917 
S 

52,118 

930,179 

1,887,502 

96,112 

9,730,862 


1916 
S 

55, 

921, 

1,494, 

62, 

8,171 

8,045 

159 

53 

44,340 

93, 

50,100, 

411 

7,433 

1,302 

230 

51,243, 


Groups  VI  &  VII 
Northwest 
Ahnapee  A  Western 
B  A  O  ChicTerTr. 
Belt  Ry  of  Chicago. 
Big  Fork  A  Inter  F. 
Chicago  A  Alton... 
Chic  A  East  Illinois  10,047,319 
Chicago  &  III  Mid.-         100,151 
Chicago  A  111  West.  80,272 

Chicago  A  North  W  49,803,806 
Chicago  A  West  Ind  88,331 

Chicago  Burl  A  Q..   53.369,204 

Quincy  Om  A  K  C  420,359 
Chicago  Grt  West-.  7,834,877 
Chicago  Junction..  1,608,891 
Chic  Milw  A  Gary.  255,014 
ChicMilAStPaull  52,232,358 

Chic  Mil  A  PuSdj 
Chic  Peoria  A  St  L. 
Ch  St  P  M  A  Om.. 
Chicago  Short  Line- 
Chic  W  Pull  A  Sou. 

Copper  Range !/372,2S7 

DavRI  ANorthW-  04,255 

Deny  Lara  A  N  W. 

Des  Moines  Union. 

Duluth  A  Iron  Rge 

Duluth  A  Northeast 

Duluth  A  No  Minn 

Duluth  Miss  A  Nor 

Duluth  So  Sh  A  Atl 

Duluth  Winn  A  Pac 

East  St  Louis  Conn 

Electric  Short  Line. 

Elgin  Joliet  &  East 

Escanaba  A  Lake  S 

Farmers  Gr  A  Ship 

Gallatin  Valley 

Great  Northern 

Great  Western 

Green  Bay  A  West. 
Hannibal  Connect. 

Illinois  Central 

Illinois  Northern — 
Illinois  Southern- -- 
Illinois  Terminal — 
Indiana  Harb  Belt. 
Kewaunee  GrB  AW 
Lake  Sup  A  Ishpem 
Keokuk  A  Des  Moin 
LitchfleldAMadlson 
ManistiqueALSup 
Manufacturers'  Jet- 
Mineral  Pt  A  North 

Mineral  Range 

Milwaukee  Term-- 
Mlnneap  A  Rainy  R 
Minn  A  St  Louis. -\ 

Iowa  Central j 

MlnnStPASSMl 

Wisconsin  Central  ( 
Minn  Dak  A  West- 
Minnesota  A  Intern 
Mont  Wyo  A  SoU-. 
Munlsing  MarqASE 
Muscatine  Burl  A  S 
Northern  Pacific. 
Peoria  A  Pekin  Un 
Peoria  Ry  Term  Co 
Pierre  Rap  C  A  N  W 
Ry  Trans  of  Minn. 
St  Louis  A  Hannibal 
St  Louis  A  O' Fallon 
St  Louis  Troy  A  Eas 
St  Paul  Br  A  Term 
Stanley  Merr  A  Ph 
Toledo  Peoria  A  W 
Union  Pacific 

Oregon  Short  Line — See  Group  X 

Ore-Wash  RR  A  Nav — See  Group  X 

St  Joseph  A  Gr  isl     1,193,898  948 

Union  Stk  Yd  Om. 
Wabash  Chcs  A  Wes 
Wisconsin  A  Mich. . 
Wyoming  A  Northw 


1,043,749 

9,809,447 

109,303 

230.450 


58,709 

62,660 

2,261,672 

175,543 

166,280 

4,164,685 

2,059,846 

1,122,717 

505,363 

50,040 

7,639,440 

203,094 

!/23,273 

45,084 

40,002,487 

106,404 

382.819 

26,432 

41,619,163 

244,601 

V255,178 

233,350 

2,653,306 

96,780 

179,867 

342,423 

214,512 

97,888 

86,218 

67,111 

586,835 

71,410 

86,381 

5,140,875 


863, 

9,533, 

79, 

192, 

S/351, 

61, 

50, 

54, 

2,620, 

122 

1.52 

4,659, 

1,735, 

1,002, 

240 

59 

7,095 

168 

S/36 

59 

35,874 

96 

409 

41 

34,760 

237 

!/233 

227 

2,280 

116, 

278, 

310, 

127 

73 

52 

63 

522 

71 

88, 

5,197, 


754 
623 
050 
333 
978 
Oil 
903 
379 
069 
190 
015 
571 
293 
601 
557 
733 

241 
241 
305 
860 
509 
927 
037 
705 
095 
,207 
,048 
,797 
,841 
,005 
.674 
,085 
.297 
,500 
,685 
,956 
,993 
,170 
,019 
,245 
,982 
,649 
,970 
,217 
,388 
580 
633 
015 
,113 
,253 
,774 
,562 
,568 
,161 
,578 
,385 


1917 
S 

15,900 

deri2,659 

504,575 

46,311 

2,809,782 

2,187,866 

25,821 

3,553 

12,343,438 

d3l53,550 

20,876,942 

17,899 

1,808,926 

181,456 

22,286 

13,670,632 

191,593 

2,634,633 

18,680 

74,303 

1/105,074 

def9,874 

detl3,176 

33,798 

477,370 

69,446 

32,586 

1,398,993 

391,949 

351,540 

114,493 

def 12, 953 

2,012.997 

33,297 

3,501 

d6f8,577 

11,842.058 

13.675 

80,593 

3,141 

12,583,046 

60,783 

!/40,598 

144,927 

650,544 

24,535 

def64,803 

74,202 

89,240 

32,906 

34,070 

34,679 

det6,758 

13,941 

37, .575 

1,437,431 


79,543,832   +2,280,989 
by  steam  only. 

—-Net 

1916         Inc.  or  Dec. 


S 

21,144 

176,412 

454,271 

20,031 

2,330,7TT 

1,810,54$ 

52,194 

def7.240 


— 5,244 

—189,071 

+  20,304 

+  26,310 

+  428,985 

+  377,323 

— 23,373 

+  10,793 


13,640,510  — 1,292,042 
d3fl5,109        —38,441 


18,536,131 

54,109 

2,197,81» 

243,992 

45,164 

14,773,082 

152,613 

3,033,259 

21,436 

75,25$ 

yl05,849 

def8,103 

defl7,05S 

17,6St 

1,022,650 

51,219 

715 

2,227,411 

453,87$ 

377,350 

91,946 

3,523 

2,753,032 

65,183 

def203 

8,095 

12,029,536 

21,309 

124.092 

defl, 126 

9,313,408 

101,857 

j/66,738 

95,774 

716,516 

51,512 

50,119 

104,001 

50,087 

22,729 

18,994 

7,640 

73,032 

22,238 

5,950 

1,681,647 


+  2.290,811 
— 36,210 

—388,884 

—67,536 

—22,878 

—1.096.430 

+  38,930 

— 428,626 

—4,776 

—960 

—775 

—1,768 

+  3,912 

+  16,118 

—545.280 

+  18,236 

+  31,871 

—830,418 

—61,924 

— 15,820 

+  22,547 

—16,479 

—745,035 

—28,886 

+  3,704 

—16,672 

—178,478 

—7,634 

— 43,499 

+  4,267 

+  3,269,638 

—41,074 

—28,140 

+  49,153 

—85,966 

—28,977 

—114,922 

—29,799 

+  39,159 

+  10,177 

+  15,076 

+  27,039 

—79,790 

—8,297 

+  31,625 

—244,166 


16,000,907     16,451,688       5,251,267       6,952,994  —1.711,727 


103,935 
575,912 
140,812 
328,802 
69,422 

42,148,323 
590,916 
155,701 
193,073 
103,505 
112,156 
197,961 
2.54,237 
116.695 
75,902 
627,376 

33,828,572 


232,207 
58,908 
,57,511 

272,707 


59, 

467, 

101 

294 

80 

36,538 
558 
131 
180 
119 
102 
114 
185 
123 
73 
576 

30,368 


337 
073 
834 
592 
992 
577 
,136 
,311 
,712 
473 
,475 
110 
940 
,655 
,676 
,760 
164 


16,154 

7,81* 

215,277 

147,827 

63,702 

43,293 

89,819 

98,298 

11,647 

28,605 

17,133,058 

15,727.6.55 

43,288 

127,874 

37,309 

37,856 

31,929 

18,689 

105,495 

53,199 

12,055 

7,860 

94,250 

60,072 

121,155 

84,205 

2,309 

42,714 

2„573 

30,207 

55,306 

68,486 

12,602,219 

13,658,352 

+  8,336 

+  67,450 

+  20,409 

—6,479 

—14,958 

+  1.405,403 

—79,586 

—547 

+  13,240 

+  47,296 

+  4,195 

+  34,178 

+  36,950 

—40,405 

—27,634 

— 13,18« 

—1,054,188 


225 
58 
88 

233 


„582 
,008 
,505 
,479 
,279 


183,522 

103,598 

10,885 

def4,963 

124,230 


242,828 

99,279 

def2,525 

23,120 

109,439 


—59,308 

+  4.319 

+  13,410 

—28,089 
+  14,791 


Total  (79  roads) .414,515,861  373,085,415  125.811,364  127,163,673  —1.352,309 
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-Gross — 


Orovps  VIII  A  IX.  1917. 

Southwest .  S 

Abilene  &  Southern  83.942 

ArK  &  I-oul  Mid...  12.1.316 

Arkansas  C:cntnil..  fi  1.740 

Atch  A  East  BrldKB.  Kn.,'if)9 

AtchTopA  8Fe...  07.in«.184 

Gulf  Colo  ASFe.  8,027.072 

Panhandle*  8  Fe  3,209.383 

RIoGElP&HF.  170.857 

Grand  Canyon.     See  Group  X. 

Brlnsl  RR  &  Canal .  92 .292 

Blythev  L  &  Ark  So  74.309 

Butler  Co  RR 113.040 

ChlcR  I&  Pacific-  40,340.7.58 

Chic  RI&  Gulf.-  1,838.403 

Colo  A  Sou  Fast.  -  -  .'■>0.905 

Colorado  A   South.  .5.001.808 

FtWthADenCy  2.923.024 

Wichita  Valley..  4.'-)S.856 

TrlnA  BriizoBVal  402.742 

Clint  A  Okla  West.  72,071 

Colorado  A  Wyo ...  607 .937 

Colorado   Midland.  637,940 

Colo  Wyo  A  Fast..  03.169 

CrlpCkAColoSpr.  611.286 

Denv  A  Rio  Grande  13.490.305 

r>rnv  A  Salt  T,ake..  897,581 

Ft  Smith  A  Western .  488 ,048 

Ft  VV  orth  Relt 138.668 

Galv  Hous  A  Hcnd.  156. .lOO 

Galveston   Wharf..  59S.234 

Gulf  A  Sabine  Riv.-  74.301 

Gulf  Texas  A  West-  68.272 

Houst  A  Brazos  Val.  206.023 

Internat  A  Gt  Nor-  5.640.443 

Jonesb  LakeC  A  E.  190.000 

K  C  Clint  A  PprlngI  103,884 

Kan  C  Mef  A  Or't-  555.946 

KCM ex  A  Or  of  Tex  6.'^8.203 

Kansas  City  South.  5,887.647 

Kansas  City  Term.  557.812 

Louisiana  A  Ark- .  -  095.411 

Louisiana  A  Nor  W .  138.585 

Louisiana  A  Pacific.  135  793 

Lou  Ry  A  Nav  Co.  1,083.945 

ManltouA  Pike's  Pk  8.818 

Mfrs  Ry  of  St  Louis  80,012 

Marsh  A  Fast  Texas  80.210 

McmpDalAGuif..  120.909 

Midland   Terminal.  29.6.50 

Midland  Valley 1,322,875 

Miss  Riv  A  Bon  Ter  480,501 

Missouri  A  Nor  Ark  082,528 

Missouri  Kan  A  Tex  19.030.705 


Mo  Okla  A  Got  Tex 
Mo  Okla  A  Gulf... 
Missouri  Pacific — 1 

St  LIrMt  A  So./ 
Missouri  Southern. 

New  Iberia  A  No 

New  on  So  A  Gr  Isl 
N  O  Texas  A  Mex._ 

Beau  SLA  West. 

Orange  A  Nor  W. 

St  L  Brown=  A  M 


131.7.59 
910,974 
37.528,602 

y7 1,106 

48,578 
120.766 
604.381 
478.308 

84.731 
1,984,992 


1916. 

$ 

103,402 

121,906 

49.040 

69.918 

50.060,052 

7,237,274 

2,724.513 

154,774 

69,324 

51,820 

101,637 

35,2,54,015 

1,500,487 

63,913 

4,1.53.950 

2,707,146 

423.408 

408,187 

83.216 
528,004 
674.145 

41,163 
607,328 
11,377,103 
816,919 
363,080 
100,. 500 
1.59.102 
701.717 

72.900 

70,800 
147,106 
4,587, .560 
169.279 
158,915 
592.802 
640,367 
4,823,759 
403,891 
777,095 
129,970 
130,009 
975.796 

12,071 
130,635 

90.042 
130.115 

41,824 
943,715 
439.285 
.579. .598 
15,728„591 
113,9.53 
707,402 
31,852,849 

y59,595 

44.770 

129.487 

792,531 

316,946 

07,269 

1.243,4.52 


Louisiana  Southern  .^ — See  Groups  IV  A  V. — 


1917. 
3 

20.996 

32,146 

13,195 

63.112 

24,982,812 

2,095,194 

1,228,503 

detll,523 

59,560 

18,215 

27,201 

9,589,114 

506,440 

20,907 

1,872,477 

1,072,847 

197,0,50 

def200,417 

28,362 

247.. 563 

def43.540 

7,029 

312.074 

4,418,420 

def91,953 

33,016 

41.356 

8,849 

257,339 

11,181 

defl5,530 

119,068 

1,563,616 

29,946 

66 

def38,928 

def30,887 

2,281,677 

200,519 

167,915 

25.0.53 

51,507 

272,3.50 

deI16,444 

964 

def761 

17,128 

5,827 

321,856 

144.429 

139,187 

3,776,222 

18,. 554 

140,6.56 

11,723.961 

!/27,352 

defl9,980 

3„504 

202,241 

161,805 

16,343 

767,096 


-Net- 


Oklahoma  A  New  M  200.303 

Ouachita  A  Northw  103,551 

Paris  A  Mt  Pleasant  68.103 

Prescott  A  Northw.  53,488 

Quanah  AcmeA  Pac  137.214 

Rio  Gr  A  Ragle  Pas  70,179 

Rio  Gr.andp  South..  287,205 

Roscop  Pynd  A  Pac_  58.892 
St  Louis  A  San  Fran  26,607,205 


188,927 

111,269 

61,305 

43,633 

142,329 

75„542 

2.59,645 

74.421 

23.417.240 

394.910 

64.705 

487,535 

52,294 

1,179, .507 

4.016,334 

1,927,436 

235,920 

1,567.911 

307,049 

103,406 


FtWthARioGr.  407.190 

Paris  A  Gt  North.  49,015 

StLSanFrAT..  568,3.52 

SligoA  Eastern 40,798 

St  L  Merch  Bdg  Ter  1 .492,741 

St  Louis  Southwest.  5,489  399 

St  I.SWRyofTex  2,483  147 

St  Louis  Tran.sfer..  267,098 

San  Ant  A  AranPass  1,777.358 

San  AntUvalAGulf  467.901 

Sugar  Land 109,891 

Southern  Pacific.     See  Group  X. 

Arizona  Eastern.  SepGpo\ipX. 

GalvHarAS  Ant.  9.4*12.119       6.280,140 

Houst  AShrevep.  180.416           101,946 

Houst  A  Tex  Cent  3,597,711       2,801.422 

Hou.stFAWTex  8«4.733           748.317 

LakeCh.asA  Nor.  129.541           135,2.50 

Louisiana  West..  1,0.54,001       1,225.715 
MorgLaATRRSS  3.108,134  •    2  259,448 

TexasA  NewOrl.  2.980,580       2.223.744 

TermRR  AssnotSL  1, 990.070       1.833.498 

TexarkanaA  Ft  Sm.  5?8.170          431,021 

Texas  A  Pacific 10,543.234       9,070,685 

Texas  City  Term..  49.843             64,225 

Texas  Mexican 235,253          226.704 

Texas  Midland 282.016          260.430 

Texas  Okla  A  East.  131.139           110.868 

Texas  Southeastern.  05.333             64,844 

Tremont  A  Gulf...  14R,533           1,50,416 

Uintah... 259,497          228,375 

Vicks  Shrev  A  Pac.  979,082          801.325 

Vict  Fisher  A  West-  71.849             74.240 

Weath  M  WAN  W-  61.138             60,977 


124,095 

4,291 

21,227 

3,437 

44.313 

33,069 

113,707 

14,758 

8,940.904 

4.820 

def27.175 

32.089 

23,715 

408,301 

2,438,907 

129,357 

def53,611 

44.505 

156.402 

53,473 


1916. 
i 

44.022 

33.615 

9,477 

54,732 

21,739,305 

1,401,367 

1,084,889 

40.622 

37.711 

dcf5„533 

16,973 

10,520„502 

385,607 

34,808 

1,388,137 

1,015,770 

101.890 

defl43,.596 

41.102 

266,404 

def943 

10„506 

347,860 

4,614,236 

145,731 

45, .594 

15.096 

12,128 

348.985 

12.174 

def44.991 

.58.921 

808.243 

24.045 

14,602 

30.684 

defS.625 

1.8.53.730 

208,204 

2.59,296 

15,039 

36,129 

253.094 

defl6.086 

74.016 

def6.486 

5.277 

4,788 

2,50  421 

170. 525 

26.996 

1,869.175 

def9.1«4 

det4.9S0 

6,620,590 

vlO.734 

def8,338 

25,303 

defl7.245 

32.360 

defl5.346 

268,778 

122.872 

8.091 

18.029 

1.986 

55,0,56 

33,702 

75,808 

35,1.55 

7.477.092 

defl2.577 

def8.S43 

def  15,632 

21.921 

344.578 

1.5.59.003 

def49,.545 

44.720 

defSO.598 

00,804 

57,109 


-Gross- 


Inc.  or  nee. 
% 

—23.026 

—1.469 

+  3,718 

+  8,380 

+  3,243,507 

+  633,827 

+  143,614 

—52,145 

+  21,849 

+  23,748 

+  10,228 

—931.388 

+  180.773 

—  13.901 
+  484.340 

+  57.077 
+  35.100 
— 56.821 

—  12.740 

—  18.841 
—42. .597 

—2,877 

—35,786 

—  195,816 

— 237,084 

— 12„578 

+  20,260 

—3,279 

— 91,646 

— 993 

+  29,461 

+  60,747 

+  695,373 

+  5.901 

—  14,536 
— 69,612 
— 22,202 

+  427,947 

—7,085 

—91,381 

+  10.014 

+  15,378 

+  18,3.56 

—358 

—73.052 

+  5.725 

+  11.851 

+  1  039 

+  65.435 

— 26.090 

+  112,191 

+  1,907,047 

+  27.73« 

+  145,036 

+  5,103,371 

+  16,618 

—  11.642 
—21.859 

+  219.486 

+  129. .505 

+  31.689 

+  498,318 

+  1,223 
—3,800 
+  3,198 
+  1,451 

—10,743 
— 693 

+  37,959 

—20.397 
+  1,469.872 

+  17.397 

—  18,332 
+  47.721 

+  1,794 

+  63,723 

+  879,904 

+  178,902 

— 98,337 

+  131.163 

+  89,538 

—3,636 


Grnup  X  (.Con.) 
San  UlCKO  A  So  East 
San  Joaquin  A  East 
Sierra  Ry  of  Calif-. 
Southern  Pacific — 

Pacific  System 

Arizona  Eastern 


3,470.181 

75,561 

1,182.392 

356,146 

61,985 

829.736 

1,300,811 

1,087,612 

985.430 

244,910 

3,061,186 

11.713 

78,244 

9.5R4 

64,746 

11,628 

50,227 

121,223 

310,448 

10.240 

15.549 


1,403.528 

60.832 

638.697 

2,59.234 

.59.. 501 

403.250 

5"7  402 

494.764 

92^  419 

159,031 

2,1«6,037 

21.n''4 

81,349 

10,786 

66,. 593 

7.7U 

60,743 

95,900 

208,955 

3,S13 

4.381 


+  2,000,653 

+  14,729 

+  543.695 

+  96.912 

+  2.424 

+  300,486 

+  703,409 

+  592,«4« 

+  58.011 

+  85,8«5 

+  874,. 549 

—9.311 

—3.105 

—  1,202 

—1.847 

+  3,917 

—  10,516 

+  25,263 

+  101,493 

+  0.427 

+  11.168 


Growp  X. 
Pacific  Const. 
Arizona  A  New  Mex 
Bellingham  A  North 
Bingham  A  Garfield 
Bullfrog-Goldfield-- 
Cal  West  RRA  Nav 

Death  Vallev 

F.iPasoASWCO-- 
Gilmore  A  Pittsb'gh 

Grand  Canyon 

Intermountain 

Los  Ang  A  Salt  Lake 
Las  Vegas  A  Tonop- 
McCloud  River  RR. 
Morenci  Southern.. 
Nevada-Caiif-Ore.  - 
Nevada  Co  Nar  Gau 

Magma  Arizona 

Nevada  Northern- - 
Nevada  Copper  Beit 
Northwestern  Pac.. 

Oregon  Trunk 

Pac  A  Idaho  North- 
Pacific  Coast  Hy... 
Pacific  Coast  RR-- 
Pajaro  Vail  Consol. 
Pug  Sd  A  Willapa  H 
RayAGilaVallev-- 
SeattPt  AngA  W.. 
Salt;Lake  Garf  &  W 


-Gross- 


-Net- 


1917. 

S 
591,161 
142.967 
1,512,857 

60,088 
118,435 

54,088 
7,25«.280 

88  501 
188.339 

59,491 
6,289,148 

50,867 
144,702 

67,592 
151,108 

00,270 

117,^34 

1,179,748 

133.890 

2,112,027 

210.985 

68,917 
102,058 
289.425 

19,743 
130,096 
358,297 
129,496 

46,339 


1916. 

S 
403.. 529 
103,765 
1,143,980 

72,067 
121,403 

62,165 
5,697,.847 

64,835 
279,047 

40,094 
5,709,707 

70, .595 
143,959 

44,710 
140,944 

60.754 

68,032 
1,005,121 

40,293 

1,933,381 

112.199 

57,779 

84,569 
197,768 

10.110 

96.875 
290,305 
115..546 

42,008 


1917. 

$ 

309,261 

39,636 

893.345 

18.060 

41.344 

40.962 

3,526,304 

20,243 

20.908 

980 

2,503,473 

5.140 

26,804 

7.738 

1.313 

13,521 

53,848 

690,536 

81,037 

598,541 

59,034 

14,212 

24,431 

115.401 

def29,003 

66,371 

216,826 

56,064 

16,180 


1916. 

S 

199,024 

21,942 

748,370 

20,794 

65.196 

46,200 

2,747,804 

def  3, 908 

148,066 

def25.005 

2,308,641 

14,411 

17,443 

def 14, 106 

3,047 

16. ,593 

def7,389 

600.328 

14.060 

580.207 

9.755 

1,732 

12.471 

63.231 

def23.534 

41.084 

181.770 

49.740 

13.196 


1917 
S 

64,145 
119,083 
207,151 


1916 
S 

78,743 
20,.509 

181,380 


66,361,167  54,595.644 

2,352.170  1,803.210 

For  remainder  of  System  see  Groups  VIII  A IX 

Spok  Portl  A  Seattle     3,116,204  2,305,435 

Spokane  Internat'l.         422,892  353,276 

Sumpter  Valley 1,58,487  154,448 

Sunset 222,400  188,531 

Tacoma  Eastern-..         213,763  247,987 

Tonopah  A  Goldf..         302,672  332,301 

TonopahATIdew..         253,101  237,424 

Tooele   Valley 131,641  110,643 

Union  Pacific — Sec  Groups  V I  A  VII. 

Oregon  Short  Line.   14.477,376  11,952,046 

10,424,241  8,376,766 

89.674  56,267 

134,713  123,028 

138,293  188,256 

4,447,080  3,517,289 

108,253  131,148 


Total  (101  roads) .306,849, 137  258.548,562     94,791,479     74,156,447  +  20,635,032 


Inc.  or  Dec. 

S 

+  110.237 

+  17.694 

+  144.975 

—2.734 

— 23,852 

—5,244 

+  778, .500 

+  30,151 

-127.098 

+  25.991 

+  194,832 

—9,265 

+  9,361 

+  21.904 

—2,334 

—3,072 

+  61,237 

+  90,208 

+  66,977 

+  18,334 

+  49.279 

+  12.480 

+  11.960 

+  52,230 

—5.409 

+  24,087 

+  35,0.50 

+  0.318 

+  2,984 


Ore-Wash  RR  A  N 
United  Verde  A  Pac 
Virginia  A  Truckee. 
Wash  Idaho  A  Mont 

Western  Pacific 

Yosemlte  Valley 


1917 
S 

def 62, 

47, 

101, 

23,5,58 
1,245 

1,635, 
114, 

28, 
127, 

28, 
141, 
154, 

32, 

6,463, 
3,508, 
22, 
36, 
25 
1,740 
30, 


403 
552 
420 

719 
964 

387 
,803 
,899 
,905 
,968 
,282 
,411 
,477 

,074 
,142 
,535 
,429 
280 
220 
543 


—Nel- 

1916 

% 


Inc.  or  Dec. 
S 

def55,087  —7,316 

def25,984         +73,536 

89.295         +12.125 

19,070,856   +4,487,863 
774,894       +471,070 


936,582 
92,326 
30,009 
96,655 
59,298 
150,332 
117,122 
18,661 

5,594,685 
2,046,236 
11.855 
15.199 
36.329 
1,207,803 
55,602 


+  698,805 
+  22,477 
—  1,110 
+  31,250 
—30,330 
—15,050 
+  37,289 
+  13,816 

+  868,389 
+  1,521,906 
+  10,680 
+  21,230 
—  11,049 
+  532,417 
—25,059 


Total (49 roads)  .  125,483,121    103,173,784     48,480,309     38,181,049  +  10,299,280 


Gra.Tot.(490rdS)1.946.395.6841741,329,277  655,683,025  562,838,773+   7,155,748 


V  These  figures  are  for  five  months  only. 


RAILROAD  GROSS  EARNINGS  FOR  AUGUST. 

Our  preliminary  statement  of  railroa(il  gross  earn- 
ings for  the  month  of  August  shows  that  whatever 
may  be  the  result  as  to  the  net  earnings  when  state- 
ments of  expenses  become  available  for  that  month, 
the  expansion  in  gross  revenues  still  continues  an 
active  feature.  Two  of  the  great  Canadian  systems, 
however,  report  losses,  an(d  one  or  two  of  the  Western 
roa(is  in  the  United  States  also  fall  somewhat  behind, 
presumably  because  of  the  shrinkage  in  the  grain 
movement.  Our  compilation  covers  only  the  roads 
which  make  it  a  practice  to  furnish  estimates  of  their 
gross  revenues  soon  after  the  close  of  the  month,  and 
embraces  altogether  (including  the  Canadian  sys- 
tems) only  83,939  miles  of  road.  On  this  the  in- 
crease is  $5,496,024,  or  6.99% — a  considerably 
smaller  ratio  of  gain  than  registered  by  any  of  our  pre- 
liminary statements  for  some  time  past,  the  reduction 
in  increase  following  mainly  because  of  the 
losses  on  the  two  Canadian  systems  already  re- 
ferred to. 

Comparison  is,  however,  with  striking  gains  in  the 
previous  year,  our  early  statement  for  August  1916 
having  recorded  $16,692,778  gain,  or  24.12%.  This 
last,  though,  was  mainly  a  recovery  of  antecedent 
losses.  In  both  1915  and  1914  our  early  compilation 
for  August  showed  decreases,  while  in  1913  there  was 
only  a  trivial  increase.  To  be  more  specific,  in 
August  1915  oiu-  early  statement  registered  a  decrease 
of  $3,890,962,  or  5.32%,  and  this  followed  a  decrease 
of  $4,955,479,  or  6.37%,  in  August  1914,  while  in 
August  1913  the  gain  was  no  more  than  $71,670,  or 
less  than  one-tenth  of  1%.  In  the  years  before  that 
comparison  was  with  fairly  good  earnings.  Thus,  in 
August  1912,  our  early  statement  registered  an  in- 
crease of  $6,276,721,  or  8.79%,  the  roads  included 
being  substantially  the  same  as  those  now  repre- 
sented. In  August  1911,  likewise,  the  showing  was 
not  unfavorable,  our  early  statement  then  showing 
$2,225,398  gain,  or  a  little  over  3%.  In  prior  years, 
with  the  exception  of  the  great  contraction  in  1908, 
the  record  of  earnings  in  August  was  one  of  accumu- 
lating gains.  In  August  1910  our  prehminary  com- 
pilation showed  an  addition  of  $5,600,104,  or  9.90%. 
In  1909,  also,  there  was  a  gain,  this  being  $6,102,600, 
or  11.77%.  These  two,  though,  only  a  little  more 
than  sufficed  to  make  good  the  $10,691,980  loss 
experienced  in  1908.  Preceding  1908  there  were  in- 
creases in  each  and  every  year  back  to  1896,  as  will 
appear  from  the  following  summary  of  the  monthly 
totals  drawn  from  our  early  compilations  each, 
year. 
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Augtist. 


Year 
1896.. 
1897.- 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Jan.  1  to 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


Roads 

120 

118 

121 

112 

105 

96 

76 

76 

67 

56 

68 

67 

52 

49 

46 

50 

47 

46 

47 

45 

44 

39 

Attg. 

116 

114 

121 

110 

105 

92 

76 

76 

67 

55 

6R 

67 

51 

49 

45 

50 

47 

46 

47 

45 

44 

39 


Mileage. 


Year 
Given. 


Miles. 

89.991 

93.108 

94,185 

95.798 

96.376 

99.9 

90.102 

98.126 

83.160 

81.0.55 

92.788 

93.683 

82.513 

78.484 

81.879 

89.799 

89.691 

90.217 

92.130 

89.582 

92,655 

83.939 

31— 

88.742 

92.379 

94.185 

95.484 

96.376 

96,056 

90.102 

98.126 

83.160 

80.798 

92, .507 

93,683 

82.091 

78.484 

81.421 

89.799 

89,691 

90.217 

92.136 

89.582 

92,655 

83,939 


Year      In- 
Preced .  cr  'se 


Miles 

89.225 

91.625 

93.792 

94.771 

93,157 

97.750 

88.620 

96.047 

81.248 

79.192 

90.455 

92.898 

81.261 

77.217 

78.874 

87.984 

88.135 

88.201 

90,579 

88,047 

90.769 

82.680 

88.000 

90.896 

93.79 

94.455 

93.157 

93,855 

88.620 

96.047 

81.248 

78,935 

90,174 

92.898 

80.891 

77.217 

78,432 

87,984 

88,135 

88.201 

90.579 

88.047 

90.769 

82.680 


% 

0,82 
1,62 
0.42 
1.08 
3.45 
2.25 
1.67 
2,16 
2.35 
2.26 
2.58 
0,84 
1,54 
1.65 
3.81 
2.07 
1.77 
2.29 
1.72 
1.74 
2.08 
1.52 

0.83 
1.62 
0.42 
1.08 
3,45 
2,34 
1,67 
2,16 
2,35 
2,26 
2, .59 
0.84 
1.48 
1.65 
3.81 
2.06 
1.77 
2,29 
1.72 
1.74 
2  OS 
1  52 


Gross  Earnings. 


Year 
Given. 


38.801.525 
43.190.342 
46.632.848 
54.751.100 
57.143.176 
65.155.714 
58.887.908 
72.505.067 
59.445.529 
58.859.481 
79,344,748 
86.377,190 
59.649.837 
57.9,53.811 
62.005.137 
71.282.467 
77,638,413 
77,975, .309 
73,690.353 
69.231,248 
85.956.786 
83.784,361 


287 
298 
337 
378 
417 
417 
429 
.536 
419 
421 
575, 
636, 
422 
409 
452 

11 
549 
590 

,53 
49S, 
615 
624 


248.002 
238.929 
683.518 
241.765 
335.014 
198.174 
366.197 
023.682 
174,339 
764.129 
472.692 
734,664 
122,512 
593.132 
.534.443 
926.161 
470  466 
383,040 
417.408 
442.897 
232.001 
441.508 


Year 
Preceding. 


40.010.144 
38,520.399 
44,446.940 
48.325,106 
53,731,004 
57.439,471 
56,213.712 
66,411.069 
57,494.231 
55.955,430 
70,099.249 
79.029.051 
70.341.817 
51.851.211 
56.405.033 
69,057.069 
71.361.692 
77.903,639 
78.645.832 
73.122.210 
69.264.008 
78.288.337 

272.696,995 
291.932,827 
301,008,624 
348.511.473 
371.773.610 
376.726,858 
397.306,062 
475.299,340 
423.955.840 
393,742.645 
408,726,4.55 
575.891.8.50 
>07.168.353 
367.711.841 
391.216,649 
,504,1 72  „509 
509,2,52,663 
.544.877.396 
589.445.391 
541.162,662 
491, 241. 069 
5.52,629,095 


Increase  (  +  ) 
or  Decrease  ( — ) . 


—1,208,619 
+  4,663,943 
+  2,185,908 
+  6,425.994 
+  3.412.172 
+  7.716.243 
+  2.674,196 
+  6,093.998 
+  1.951.298 
+  2.904.051 
+  9.245,499 
+  7,348,139 
—10,691,980 
+  6,102.600 
+  5.600.104 
+  2.225.398 
+  6,276,721 
+  71 .670 
—4,9.55.479 
—3,890.962 
+  16.692.778 
+  5,496,024 

+  14,-551,007 
+  6,306,102 
+  33,674,894 
+  29,730.292 
+  45. .56 1,404 
+  40.471.316 
+  32,060,135 
+  61,324,342 
—4,781,501 
+  28,021,484 
+  76,746,237 
+  60,842,814 
—85,045.841 
+  41,881,291 
+  61,317,794 
+  7,753,652 
+  40.217.803 
+  45.505.644 
—36.027.983 
—42,719,765 
+  123991840 
+  71  812.413 


% 
3.02 

12.62 
4.92 

13.29 
6.35 

13,43 
4,75 
9,17 
3.39 
5.19 

13,19 
9  30 

15  20 

11.77 
9.90 
3.22 
8.79 
0,09 
6.37 
5.32 

24.12 
6.99 

5.33 

2.16 

11.07 

8.53 

12,25 

10.74 

8.07 

12.90 

1.12 

7.12 

15.39 

10.57 

16,78 

11,40 

15,68 

1  54 

7.91 

8,32 

6,13 

7.82 

25.24 

12  97 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of  the 
anthracite  coal  roads  are  included  in  this  table. 


There  was  a  great  shrinkage  in  the  Western  grain 
movement.  Exhaustion  of  supplies  was  perhaps  the 
most  important  factor  in  this,  though  Government 
price  fixing  may  also  have  had  something  to  do  with 
it.  At  all  events  the  receipts  at  the  Western  primary 
markets  (and  therefore  the  movement  over  the  rail- 
roads) were  on  a  greatly  reduced  scale.  For  the  five 
weeks  ending  Sept.  1  this  year  the  receipts  of  wheat 
were  no  more  than  22,850,000  bushels  against  59,- 
032,000  bushels  in  the  same  five  weeks  of  1916;  of 
corn,  14,031,000  bushels  against  15,737,000  bushels; 
of  oats,  35,331,000  bushels  against  54,416,000 
bushels;  of  barley,  6,090,000  bushels  against  7,094,- 
000  bushels.  Adding  rye  the  receipts  for  the  five 
cereals  combined  for  the  five  weeks  this  year  were 
only  79,776,000  bushels  as  against  137,460,000 
bushels  in  the  corresponding  five  weeks  of  last  year. 
The  Western  grain  movement  in  detail  in  our  usual 
form  is  shown  in  the  following: 


Five  weeks 
end. Sept. 1. 

Chicago — 

1917... 

1916... 
Milwaukee — 

1917--. 

1916... 
St,  Louis — 

1917... 

1916... 
Toledo— 

1917... 

1916... 
Detroit — 

1917... 

1916... 
Cleveland — 

1917... 

1910... 
Peoria — - 

1917... 

1916... 
Duluth^ 

1917-.. 

1916... 
Minneapolis — 

1917... 

1916... 
Kansas  City — 

1917--- 

1916--- 
Omaha — 

1917--- 

1916--- 


WiESTERN 

Flour . 
(.bbls.) 


500.000 
777.000 

99.000 
213.000 

377.000 
389.000 


31.000 
31.000 

59.000 
53,000 

167,000 
199,000 


6 
10 


5 
14 


FLOUR 

Wheat, 
(bush.) 

t, 22 1,000 
,527,000 

214,000 
489,000 

i, 188.000 
i,667,000 

,093.000 
:, 2 14, 000 

204,000 
404,000 

49.000 
158,000 

181,000 
582.000 

529,000 
,142,000 

,282,000 
,490,000 

454,000 
954,000 

435,000 
,405,000 


AND    GRAIN    RECEIPTS. 


Corn, 
(fiush.) 


Oats, 
(.bush.) 


Barley, 
(bush.) 


4,372,000     16,000,000     1,695,000 
7,332,000     33,996,000     2,446,000 


Total  of  All — 

1917.-.   1.233,000 
1916...   1,662,000 


22,850,000 
59.032,000 


822,000 
781,000 

1,803.000 
1,225,000 

57.000 
232,000 

105.000 
222.000 

147.000 
193.000 

2.791.000 
2,760,000 

2,000 


214,000 
361,000 

667,000 
1,288,000 

3,051,000 
1,343.000 

14,031,000 
15,737.000 


2,949,000  1,265.000 
3,472,000  1.132,000 


5,668.000 
3,092.000 

164.000 
1.057,000 

417,000 
697,000 

520,000 
904,000 

3,008.000 
1.857,000 

28.000 
352,000 

1,828.000  2 
5,309,000  2 

2,721,000 
901,000 

2,028.000 
2,119,000 


164,000 
39.000 


Rye. 
(bush.) 

370.000 
415.000 

98.000 
172,000 

84,000 
96,000 


23,000 
4,000 

361,000 
124,000 

344.000 
966,000 

238,000 
383,000 


20,000 
7,000 

57,000 
42,000 

56,000 
130,000 

789,000 
319,000 


35,331.000 
54.416.000 


6.090.000  1,474,000 
7.094,000,^1,181,000 


Jan.   1  to 

Flour. 

Wheat. 

Corn. 

Oats, 

Barley. 

Rye, 

Sept.  1. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1917... 

6,464,000 

24,036,000 

54.383.000 

75,459,000 

12,275.000 

2.843.000 

1916... 

6,210.000 

52.646,000 

69,127,000 

110,091,000 

20,913,000 

2,797,000 

Milwaukee — 

1917... 

673.000 

6,115,000 

9,260,000 

16,163,000 

8,285.000 

940,000 

1916... 

1,140,000 

3,499,000 

6,937,000 

23,488,000 

10,845,000 

1,592,000 

St.  Louis — 

1917... 

2,457,000 

23,385,000 

16,763.000 

20,118,000 

515,000 

252,000 

1916... 

2,960.000 

26,625,000 

13,774,000 

12,050,000 

673,000 

552,000 

Toledo — 

1917... 

2,372.000 

1,884,000 

1,514,000 

1916... 

5,080,000 

2,736,000 

3,189,000 

26,000 

Detroit — 

1917... 

209,000 

1,521.000 

2,273,000 

2,317.000 

1,000 

1916... 

224,000 

1,658,000 

3,152.000 

3,113,000 

Cleveland — 

1917... 

436,000 

440,000 

1,630.000 

2,470,000 

60,000 

130.000 

1916... 

486.000 

510.000 

2,799,000 

3,334,000 

21,000 

53.000 

Peoria — 

•1917... 

1,241,000 

1,489.000 

23,956.000 

10,089.000 

1,640,000 

207.000 

1916... 

1,702,000 

3,181,000 

26,466,000 

7,576.000 

1,778.000 

380,000 

Duluth— 

1917... 

7.133.000 

13.000 

322,000 

1.762.000 

479,000 

1916... 

21,909,000 

54,000 

1,684,000 

3,860.000 

705,000 

Minneapolis  — 

1917... 

29,000 

54,919,000 

6,341.000 

10.926.000 

9.810.000 

2,576.000 

1916. __ 

74,988,000 

4,338,000 

25,615,000 

21,542,000 

2,421,000 

Kansas  City — 

1917... 

26,214.000 

8,968.000 

6,655,000 

1916... 

48,573,000 

18,263.000 

2,935,000 

Omaha — 

1917... 

9,107.000 

20.133.000 

10,236.000 

1916... 

25,644,000 

15.722,000 

7.199.000 

Total  of  All — 

1917. ..11,509.000  156.731.000  145,610.000  146,269.000  34.348,000  7.427,000 
1916. ..12,722.000  264.313.000  163.368,000  200.274.000  59.632.000  8.436.000 

The  Western  live  stock  movement  was  likewise  on  a 
diminished  scale.  At  Chicago  the  receipts  for  the 
even  month  comprised  only  16,451  carloads  against 
21,674;  at  Kansas  City,  11,760  carloads  against 
14,131,  and  at  Omaha,  8,451  carloads  against  9,235. 

The  cotton  movement  in  the  South  also  failed  to 
come  up  to  that  of  last  year.  At  the  Southern  out- 
ports  the  receipts  for  the  even  month  in  1917  were 
only  263,776  bales  against  328,201  bales  in  August 
1916  but  the  shipments  overland  were  129,519  bales 
against  63,519  bales. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  AUGUST  AND    FROM 
JANUARY  1  TO  AUGUST  31  1917,  1916  AND  1915. 


Ports. 


Galveston 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

S.avannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c. 

Total 


.bales 


August. 


1917.       1910.       1915. 


96,166  122.347 


612 

46,930 

5,833 

1,875 

63.380 

23,000 

4,426 


301 

20,984 

269 


3,925 
51.387 
25,086 
143 
66,651 
10. .500 

5,687 


9.289 
27,314 

5.872 


31.683 
4,478 

30.379 
1 .624 
1 .064 

33.270 

550 

1.368 


Since  January  1. 


1917. 


1916, 


1915. 


5,638 

21,2.58 

136 


991.460 
65.423 

562.910 
42.167 
26.408 

275.134 

104,370 
46,219 


9.741 

211.988 

4,007 


263,776  328.201  131.454  2,339.827  3,348,738  5,874251 


1,160.366 
180,475 
681,916 
123,025 

57,409 
4.56.385 
101,132 

78.077 
101 

93.687 
360.874 

55.291 


2,102,577 

402.768 

1,226,079 

78.988 

88.416 

905.385 

155,250 

185.957 

1.857 

172.615 

412.552 

81.807 


As  far  as  the  separate  roads  are  concerned,  very 
noteworthy  increases  are  recorded  by  Southern  roads. 
Thus  the  Southern  Railway  has  $1,571,353  gain,  and 
the  Louisville  &  Nashville  $1,091,292.  After  these 
come  the  Illinois  Central,  with  $871,295  gain;  the 
Missouri  Kansas  &  Texas,  with  $519,818;  the 
Chesapeake  &  Ohio,  with  $382,172,  &c.,  &c.  The 
only  losses  of  consequence  are  by  the  two  Canadian 
systems  and  the  Minneapolis  &  St.  Louis.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $30,000,  whether  increases 
or  decreases. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  AUGUST. 


Increases. 

Southern  Railway $1,571 .353 

Louisville  &  Nashville 1 ,09 1 ,292 

Illinois  Central 871 ,295 

Missouri  Kansas  &  Texas.       519,818 

Chesapeake  &  Ohio 382,172 

Buffalo  Rooh  &  Pittsb...       272,897 

Yazoo  &  Miss  Valley 

Grand  Trunk  (4  roads)... 

St  Louis  Southwestern 

Mobile  &  Ohio 

Colorado  &  Southern 

Grand  Trunk  Pacific al33,693 

Texas  &  I'acific 120.567 

Western  Maryland 101,015 

Chicago  Ind  &  Louisville.         76,279 


271.088 
270.444 
242.000 
184.822 
170.075 


Toledo  St  Louis  &  West. . 

Denver  &  Rio  Grande 

Duluth  So  Sh  &  Atl 

Minneap  St  P  &  S  S  M.. 
Alabama  &  Vlcksburg 


Increases. 
S.76.79I 
66.600 
58,563 
42,230 
30,790 


Representing    23    roads 

In  our  compilation $6,553,784 

Dccr&Qses . 

Canadian  Pacific $857,000 

Canadian  Northern 279.700 

Minneap  &  St  Louis 41,621 


Representing     3     roads 

in  our  compilation $1,178,321 


a  These  figures  are  for  three  weeks  only. 

To  complete  our  analysis  we  annex  the  following 
six-year  comparison  of  the  earnings  of  leading  roads 
arranged  in  groups: 
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I 
I 


EARNINGS  OF 

80UTHKRN  GKOUP. 

Avi/Uit. 

1917, 

1910. 

1915. 

1914. 

1913. 

1912. 

t 

s 

$ 

S 

$ 

S 

AlaNO&TP 

AI11&  VICkBl)- 

178,320 

147,530 

127, .507 

1.38,020 

1.52,953 

151,205 

VlcksShrA  P 

172,053 

145,165 

118,909 

135,767 

153.084 

144,087 

Chen  &  Ohlo.c 

4,089,004 

4,307,432 

3,973,598 

3.519,0,57 

3,313,.572 

3,214,299 

Louis  &  Niisli.(> 

0.741,130 

5,049,838 

4,628,371 

4,705,215 

5,112,005 

4,802,953 

Mobile  &  CJhlo 

1,192,999 

1,008,177 

897,078 

1,034,442 

1,009,808 

1.008,002 

Southern  Uy. 

5,397,709 

5,688,044 

5,7.57.180 

5,041,370 

AliiGrtSoU- 

397,706 

465,394 

451,283 

418.240 

C  N  ()  &  T  P 

9,931,460 

8,300,107 

I     779,8.56 

828,787 

8,52,415 

832,707 

N  0&  N  K. 

293,052 

317,245 

3.55,916 

318,.3!l0 

North  Ala.. 

49,898 

47,025 

40,189 

39, .501 

Yazoo  &  M  V. 

1,514,647 

1,243,559 

996,254 

925,111 

890,3801       7.58,829 

Total 

24,420,219 

2O,801,814il7,66O,628 

17,804,713i  18,148,845' 17,419,703 

GKO.S.S   EARNINGS    FUOM   JANUARY   1   TO   AUGUST  31. 


b  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati. 
c  Includes  Chesapeake  &  Ohio  of  Indiana. 

EARNINGS   OF  SOUTHWESTERN  GROUP. 


August . 

1917. 

1910. 

1915.             1914. 

1913. 

1912. 

Colo  &  South - 
Denv  &  Rio  Gr 
Mo  Kan  &  T.f 
St  Louis  So  W 
Texas  &  Pacific 

$ 
1.000,141 
2.421,000 
3,704,304 
1.. 373. 000 
1,740,309 

S 
1,4.30,006 
2,3.54,400 
3,244, .546 
1,131,000 
1,625,802 

S 
1,2.57,567 
2,243,210 
2,053,341 
862,195 
1,422,680 

$ 
1,190,511 
2,089.8.57 
2, 699, .3.34 
9.53,967 
1,448,540 

$ 
1,371,034 
2,305,175 
2, 963, .540 
1,122,176 
1,506,809 

t 

1.223.248 
2,215,460 
2,091,722 
1,070,373 
1,353,369 

Total 

10,904,874 

9,785,814 

8.438,993 

8,382,209 

9,209,334 

8,560,172 

a  Includes  Texas  Central  in  all  the  years  and  Wichita  Falls  line  from  Nov.  1  1912. 
EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


August. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Canadian  Pac. 

Chic  Gt  West.* 
DulSS&  Atl. 
Great  North'n. 
Minn  &  St  L.« 
M  St  P  &  S  SM 

S 

12,023,000 

1,447,0(6 

421.255 

8.043.483 

036,921 

3,016,4.58 

S 

12,880,000 

1,472,429 

362.692 

8,014,033 

978, .542 

2,974,228 

? 
8,801,451 
1,221,097 

324,871 
6,162,020 

822,664 
2,435,547 

S 
9,917,764 
1,309.309 

301.087 
0.916.6.56 

904.698 
2.374,087 

$ 

11,434,4.59 

1,316,099 

305.045 

7,114,009 

818,207 

2, .539,020 

S 

12.251,716 

1,239,869 

313.881 

6.876,076 

822„549 

2,404,807 

Total .- 

25,888,193 

20,681,924 

19,708,250 

21,723,601 

23,587,409 

23,908,898 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific, 
a  Includes  Iowa  Central. 

EARNINGS    OF    MIDDLE    AND   MIDDLE    WESTERN    GROUP. 


Auoust. 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

S 

S 

S 

S 

$ 

$ 

Buff  Roch  &  P 

1,563,899 

1,291,002 

946, .542 

1,040.682 

1,087,337 

1.047,435 

Chic  Ind  &  Lou 

841,348 

765,009 

631,045 

636,102 

6.50,737 

631,591 

Grand  Trunk.  1 

Gr  Trk  West  \ 

6.020.820 

5,750,376 

4,585,881 

4,853,740 

5,154,213 

4,966,415 

D  Gr  H  &  M 

Canada  Atl. 

Illinois  Cent.c 

7,365,403 

6,494,108 

5,529,844 

5,845,350 

5,697,122 

5,586,.';28 

Tol  Peo  &  We? 

110.805 

104,116 

110,618 

116,976 

123,581 

120,003 

Tol  St  L  &  W. 

603,3.82 

520,.591 

444,466 

410,997 

426,503 

370,815 

West'n  Mary'd 

1,173,580 
17,679.2.37 

1,072,565 

906,674 

763,128 

751,143 

668,643 

Total 

16,003,827 

13,155.070 

13,666,975 

13,890,636 

13,391,430 

c  Includes  earnings  of  Indianapolis  Southern. 

We  now  add  our  detailed  statement  for  the  month 
of  August,  comprising  all  the  roads  from  which  it  has 
been  possible  to  procure  returns  for  that  period  up 
to  the  present  time.  In  a  second  table  we  furnish 
comparative  figures  for  the  same  roads  for  the  period 
since  Jan.  1. 

GROSS  EARNINGS  AND  MILEAGE  IN  AUGUST. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1917. 

1916. 

Dec.  (— ). 

1917. 

1916. 

Ala  N  O  &  Tex  Pacific — 

$ 

$ 

$ 

Alabama  &  Vicksburg. 

178,326 

147,536 

+  30.790 

142 

142 

Vieks  Shrev  &  Pacific.  _ 

172,053 

145,165 

■  +  26,888 

l^i 

171 

259,722 
315,551 

240,643 
276.884 

+  19,079 
+38,667 

293 
640 

293 

Atlanta  Birm  &  Atlantic. 

640 

Belief onte  Central. 

6,487 

8.489 

—2,002 

26 

26 

Buffalo  Roch  &  Pittsb... 

1,563,899 

1,291,002 

+  272.897 

586 

586 

Canadian  Northern 

3,405,200 

3,684,900 

—279,700 

9.296 

8,270 

Canadian  Pacific  _ 

12,023,000 

12,880,000 

—857,000 

12.993 

12,921 

Chesapeake  &  Ohio 

4,689,604 

4,307,432 

+  382,172 

2,380 

2,385 

Chicago  Great  Western.  _ 

1,447,076 

1,472,429 

—25,353 

1,496 

1,496 

Chicago  Ind  &  Louisv... 

841 ,348 

765,069 

+  76,279 

622 

622 

Colorado  &  Southern 

1.600,141 

1,430,066 

+  170,075 

1,840 

1,842 

Denver  &  Rio  Grande — 

2,421,000 

2,354,400 

+  66,600 

2,577 

2,566 

Detroit  &  Mackinac 

116,811 

109,726 

+  7,085 

382 

392 

Duluth  So  Sh  &  Atl 

421,255 

362,692 

+  58.563 

600 

605 

Georgia  Southern  &  Fla_  - 

224,040 

205,178 

+  18.862 

402 

402 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

6.020.820 

5,750,376 

+270,444 

4,533 

4,533 

Det  Gr  Hav  &  Milw.. 

Canada  Atlantic 

Grand  Trunk  Pacific 

!/362.451 

!/228,758 

+  133,693 

916 

916 

Great  Northern.    _.      

8,043,483 
7,365,403 

8,014,033 
6,494,108 

+  29,450 
+871,295 

8,197 
4,766 

8,102 

Illinois  Central-    

4,767 

Louisville  &  Nashville.. . 

6.741,130 

5,649,838 

+  1,091,292 

5,070 

5,071 

Mineral   Range            ..    - 

104,701 
936,921 

96,3.59 
978,542 

+  8.342 
—41,621 

120 
1,646 

119 

Minneap  &  St  Louis 

Iowa  Central , 

1,646 

Minneap  St  P  &  S  S  M   . 

3.016,458 

2,974,228 

+  42,230 

4,227 

4,228 

Missouri  Kans  &  Tex. a   - 

3.764,364 

3,244,546 

+  519,818 

3,865 

3,865 

Mobile  &  Ohio 

1,192,999 

1,008,177 

+  184,822 

1,160 

1,122 

Nevada-Cal-Oregon 

33,781 

42,157 

—8,376 

275 

2,2 

Rio  Grande  Southern 

51,4,54 

49,808 

+  1,646 

180 

180 

St  Louis  Southwestern — 

1,373,000 

1,131,000 

+  242,000 

1,753 

1,753 

Southern  Rv  System 

9.931,460 

8,360,107 

+  1,571,353 

7,949 

7,935 

Tenn  Ala  &  Georgia 

11,640 

12,056 

—416 

98 

95 

Texas  &  Pacific . 

1,746,369 
110.805 

1.625,802 
104,116 

+  120,567 
+  6.689 

1,946 

247 

1,944 

Toledo  Peoria  &  Western. 

247 

Toledo  St  Louis  &  West.  . 

603,382 

526,591 

+  76.791 

455 

455 

Western  M  ary land 

1,173,580 

1,072.565 

+  101,015 

708 

689 

Yazoo  &  Miss  Valley 

1,514,647 

1,243,559 

+  271.088 

1,382 

1,382 

Total  (39  roads) 

83.784.361 

78.288,337 

+5,496,024 

83,939 

82,680 

Net  increase   (6.99%)... 

Name  of  Road . 


1917. 


Ala  N  O  &  Texas  Pacific — 
Alabama  &  Vick.sburg  — 
Vicks  Shrev  &  X'acific... 

Ann   Arbor 

Atlanta  Blrm  &  Atlantic. 

r,(  llifonte  Central 

liiill'alo  Rochester  &  Pittsb 

<;anadian  Northern 

(Canadian  Pacific 

( 'hcsapeakc  &  Ohio 

Chicago  Great  Western  — 
Chicago  Ind  &  Louisville.. 

Colorado  «fc  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl. 

(Jeorgia  Southern  &  Fla — 

Grand  Trunk  of  Canada..] 

Cirand  Trunk  Western. 

Detroit  Gr  Ilav  &  Milw 

Canada  Atlantic 

Grand  Trunk  Pacific 

Great  Northern 

I  Uinois  Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis..  1 

Iowa  Central J 

Minneap  St  P  &  S  S  M 

Missouri  Kan  &  Texas. a.. 

Mobile  &  Ohio 

Nevada-California-Oregon. 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Ry  System 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western.. 
Toledo  St  Louis  &  We-stern 

Western  Maryland 

Yazoo  &  Miss  Valley 

Total   (39  roads) 

Net  increase  (12.97%)... 


1,. 322 ,731 

1,310,216 

2,062,213 

2,537,301 

.54.321 

0,725,091 

26,863  ..300 

96,757.637 

35,163,368 

10,660.0.57 

5,980,849 

11,699,889 

18,016,437 

874,320 

2,8.59, .531 

1,797,762 

42,614,164 


!/3,421,380 
56.246.226 
.56, 3 19, .52. 
49,213,944 
792, .546 
7,002,756 

22,248,167 

26,887,467 

8,984,188 

220,378 

391 ,886 

10,707,253 

72,41 4. 3fi3 

83,470 

13.981,837 

836,969 

4, .5.39,218 

8,701,520 

11,143,226 


1916. 


Increase. 


1,1.54,0,58 

1,089.6.55 

1,825,017 

2.008.527 

.55,191 

8. 389,. 534 

23., 592,. 500 

88,139,162 

32,882,308 

10,2.32,364 

5.315. .544 

10.106,343 

15,828.180 

821,733 

2,420,801 

1,625,647 

38,429  „584 


■!/2,993,834 
51  ,.508,273 
47, 097. .582 
41,805,193 
708,987 
7.020,624 

22, 627, .598 

22,100,4.50 

7.943.9.52 

222.422 

352.398 

8,168.268 

62,773.431 

80,174 

12,304,267 

777,444 

3,8.59.313 

7. .566. 805 

8,801.932 


168,673 
226,561 
237,196 
528,774 


624,441,508  552.629,095  72,212,626 
71,812,413 


1,335, .557 

3,270,800 

8,618,475 

2,281,060 

427,693 

665,305 

I, .593  ,,546 

2,188,2.57 

.02,587 

•438,730 

172,115 

4,184,580 


427, .546 

4,737,9.53 

9,221.!M5 

7,408,751 

83,559 


Decrease. 


870 


4,787,017 
1,040,236 


39.488 

2, .538, 985 

9,640,932 

3,296 

1,677, .570 

.59,. 525 

679,905 

1,134,715 

2,341,294 


17.868 
379,431 

"  2';04i 


400,213 


y  These  figures  are  down  to  the  end  of  the  third  week  only, 
a  Includes  the  Texas  Central  in  both  years. 


.1300,000,000  ISSUE  OF  TREASURY^  CERTIFICATES  OF 
INDEBTEDNESS  OVERSUBSCRIBED. 
Announcement  was  made  by  the  Treasury  Department  on 
Sept.  11  that  the  $.300,000,000  issue  of  33^%  Treasury  cer- 
tificates of  indebtedness,  offered  for  subscription  by  the 
Secretary  of  the  Treasury  on  Sept.  4,  books  for  which 
closed  at  noon  on  the  11th  inst.,  had  been  oversubscribed. 
The  exact  amount  of  oversubscriptions  had  not  been  deter- 
mined by  the  Treasury  officials  up  to  the  close  of  that  day. 
Payments  for  the  certificates  must  be  made  at  the  Federal 
Reserve  Banks  on  Monday,  Sept.  17.  The  certificates  ma- 
ture Dec.  15  of  the  current  year. 


SALE  OF  FOURTH  LOT  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
The  fourth  lot  of  $15,000,000  ninety-day  British  Treasury 
notes  was  sold  by  J.  P.  Morgan  &  Co.  this  week,  making  a 
total  of  $60,000,000  disposed  of  since  the  first  offering  on 
Aug.  22.  As  in  the  case  of  the  other  three  offerings  of 
$15,000,000  each  this  week's  lot  was  sold  on  a  discount  basis 
of  5J4%.  Owing  to  the  high  rate  for  call  money  prevailing, 
it  was  said  by  the  papers  on  Tuesday,  the  11th,  that  the 
Morgan  firm  would  not  press  the  sale  of  the  biUs  this  week; 
sufficiient  applications  for  them  were  received,  however,  to 
call  for  the  whole  $15,000,000  of  the  bills.  It  is  pointed  out 
that  while  no  more  than  $15,000,000  will  be  sold  in  any  one 
week,  it  does  not  necessarily  follow  that  that  amount  will  be 
disposed  of  every  week. 


o  Includes  TexaslCentral  In  both  years. 
V  These  figtires  are  for  tliree  weeks  only. 


DENIAL  THAT  CHARGE  WILL  BE  MADE  FOR  CON- 
VERSION OF  LIBERTY  BONDS. 
We  referred  last  week  to  the  announcement  made  by 
Secretary  of  the  Treasury  McAdoo  that ,  contrary  to  reports , 
there  is  to  be  no  charge  for  converting  Liberty  Bonds  if  others 
bearing  a  higher  rate  of  interest  are  issued.  We  gi^^e  here- 
with the  Secretary's  statement  in  the  matter,  issued  on 
Sept.  6: 

Newspaper  reports  to  the  effect  that  there  wUl  be  a  charge  for  converting 
Liberty  bonds  (if  bonds  bearing  interest  at  a  higher  rate  are  issued)  are  erro- 
neous. The  charge  referred  to  in  Department  Circular  No.  78.  dated  May  14 
1917.  relates  to  the  interchange  of  bonds  of  different  denominations  and  of 
registered  and  coupon  bonds  and  has  notiiing  to  do  with  the  conversion  of  the 
bonds  into  bonds  bearing  interest  at  a  higher  rate,  if  such  bonds  bo  issued. 
The  points  to  which  the  Department  wishes  to  call  attention  are  that  trouble 
and  expense  to  the  subscribers  for  the  Liberty  bonds  and  to  the  Govern- 
ment may  be  greatly  reduced  if  for  the  present  subscribers  retain  their  full 
paid  interim  certificates,  which  meanwhile  fully  represent  the  bonds  and 
entitle  then-  holders  to  all  the  rights  of  bondholders  as  to  principal,  interest, 
conversion  and  in  all  other  respects.  The  two  reasons  for  this  are  separate 
and  should  not  be  confused,  viz.: 

First — If  pending  legislation  is  enacted,  bonds  bearing  interest  at  a  higher 
rate  than  314%  may  be  issued,  and  by  holding  the  interim  certificates 
(instead  of  exchanging  them  for  3J^%  bonds)  until  Congress  shalllhave 
acted  in  the  matter,  and  the  rate  of  intertst  to  be  borne  by  any  new  bonds 
and  their  general  character  with  respect  to  exemption  from  taxes  and  other 
matters  shall  have  been  determined,  duplication  of  trouble  and  expense 
may  be  avoided  which  might  result  if  subscribers  should  first  exchange 
their  interim  certificates  for  3>$%  bonds  and  later  should  have  the.op- 
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portunity  and  should  desire  to  convert  their  bonds  Into  bonds  bearing  a 
higher  rate  of  interest. 

Second — Quite  aside  from  the  matter  of  conversion,  interim  certificates 
for  the  3H%  Liberty  Bonds  of  any  denomination  may  be  exchanged  for 
interim  certificates  of  any  other  authorized  denomination  and  for  the  bonds 
themselves,  when  prepared,  all  without  any  charge;  while  a  charge  will  be 
made  for  exchanging  the  3H%  bonds  (as  distinguished  from  interim 
certificates)  of  one  denomination  for  3  J^%  bonds  of  another  denomination, 
and  for  exchanging  33^%  coupon  bonds  for  3}4%  registered  bonds,  and 
rice  versa,  and  such  transfers  and  exchanges  of  bonds  will  not  in  any  case 
be  made  until  Oct.  1 ,  or  until  such  later  date  as  may  be  designated. 

Department  Circular  No.  78,  dated  May  14  1917,  referred 
to  in  Secretary  McAdoo's  announcement  above,  was  printed 
in  those  columns  May  19;  it  dealt  with  the  particulars  of  the 
first  Liberty  Loan  issue  and  stated  that  "provision  will  be 
made  for  the  interchange  of  bonds  of  different  denominations 
and  of  coupon  and  registered  bonds,  upon  pajonent,  if  the 
Secretary  of  the  Treasury  shall  require,  of  a  charge  not 
exceeding  $1  for  each  new  bond  issued  upon  such  exchange." 


RAILROADS  TO  CO-OPERATE  IN  SECOND  LIBERTY 
LOAN  PUBLICITY  CAMPAIGN. 
Fairfax  Harrison,  Chairman  of  the  Railroads'  War  Board, 
on  Sept.  11  authorized  the  following  statement  concerning 
the  co-operation  of  the  railroads  in  the  new  Liberty  Loan 
campaign: 

At  the  request  of  the  Treasury  Department,  the  railroads  of  the  United 
States  will  co-operate  in  the  publicity  campaign  tliat  is  being  planned  for 
the  Second  Liberty  Loan.  , 

Colored  posters  advertising  the  new  Issup  of  Liberty  Bonds  will  be  placed 
in  the  waiting  room  of  every  railroad  station  in  the  country. 

Through  these  posters  the  Treasury  Department  will  be  able  to  reach 
the  millions  of  persons  who  use  the  railroads  and  present  to  them  timely 
information  concerning  the  second  Liberty  Loan.  The  1 ,500,000  employees 
of  the  railroads  will  also  have  the  subject  called  to  their  attention  by  a 
series  of  posters  that  will  bo  placed  in  the  railroad  shops  and  all  other  places 
where  employees  assemble.  More  than  .520,000,000  worth  of  the  first 
issue  of  Liberty  Bonds  were  purchased  by  railroad  employees. 


UNITED  STATES  EXTENDS  FURTHER  CREDIT  OF 
.$55,000,000  TO  ITALY. 
An  additional  credit  of  $55,000,000  was  advanced  by  the 
United  States  Government  to  Italy  on  Sept.  11,  thus  bring- 
ing the  total  credits  extended  to  that  Government  up  to 
$255,000,000,  and  the  total  of  all  loans  granted  to  the 
Allied  nations  up  to  $2,321,400,000. 


NEW    YORK    CITY    BOND    SYNDICATE    COMPLETES 

SALE. 

The  syndicate  composed  of  J.  P.  Morgan  &  Co.,  the  First 
National  Bank,  the  National  City  Co.,  the  Guaranty  Trust 
Co.,  the  Bankers'  Trust  Co.,  Brown  Brothers  &  Co.  and 
Harris,  Forbes  &  Co.,  which  were  awarded  the  $47,500,000 
50-year  and  the  $7,500,000  15-year  serial  4^%  bonds  of- 
fered by  New  York  City  on  July  12,  has  been  dissolved  and 
all  the  bonds  sold. 

The  long-term  bonds  were  offered  by  the  syndicate  at 
101 M  and  interest,  less  M  for  blocks  of  $250,000  or  more, 
yielding  the  investor  about  4.42%.  The  entire  issue  of 
$55,000,000  was  awarded  to  the  syndicate  at  100.6507  for 
"all  or  none"  of  the  bonds,  an  income  basis  of  about  4.46% 
for  the  50-year  and  4.39%  for  the  15-year  serial  bonds. 

In  announcing  the  dissolution  of  the  syndicate,  no  state- 
ment was  made  as  to  the  profit  realized  on  the  transaction, 
but  it  was  learned  that  it  had  proved  quite  successful  from 
the  standpoint  of  the  syndicate.  There  was  no  difficulty 
in  disposing  of  the  issue. 


REPUBLIC  OF  CUBA  WAR  LOAN. 
The  .$30,000,000  Treasury  bond  issue  authorized  by  the 
Cuban  Congress  in  July  and  referred  to  in  these  columns  on 
July  14,  will,  it  is  said,  be  floated  this  month.  While  the 
proceeds  of  the  loan  v.ill  be  used  principally  for  carrying  on 
Cuba's  part  in  the  European  war,  a  part  of  it  Avill  be  de- 
voted, it  is  stated,  to  closing  out  the  obligations  created 
during  the  recent  insurrection. 


ARGENTINE    GOVERNMENT    PAYS    OFF    DISCOUNT 

NOTES. 

Payment  was  made  on  Sept.  13  through  the  Bank  de  la 
Nacion  of  $11,200,000  discount  notes  of  the  Argentine 
Government,  sold  in  this  market.  These  notes  are  part  of 
an  issue  of  $10,800,000,  which  matured  on  June  15  of  this 
year  (see  reference  in  oiu-  issue  of  June  23,  page  250),  two- 
thirds  of  which  were  renewed  at  that  time  for  90  days  by  a 
syndicate,  the  members  of  which  were  J.  P.  Morgan  &  Co., 
the  National  City  Co.  and  the  Guaranty  Trust  Co. 

The  outstanding  obligations  of  Argentina  in  the  United 
States  at  one  time  this  year,  aggregated  $60,000,000,  but 


these,  it  is  said,  have  now  been  reduced  to  $20,000,000, 
of  which  $15,000,000  matures  Oct.  1  and  the  remaining 
$5,000,000  Dec.   15. 

Dispatches  from  Buenos  Aires,  printed  on  the  12th, 
announced  that  the  Argentine  Congress  has  passed  a  measure 
approving  a  domestic  loan  of  73,000,000  pesos  for  the  put- 
pose  of  meeting  maturing  obligations  in  the  United  States. 


DECLINE  IN  EXCHANGE  ON  NEUTRAL  MARKETS- 
LONDON  VIEW. 
The  following  views  on  the  decline  in  the  exchanges  of 
neutral  markets  on  London  was  recently  expressed  by  the 
financial  critic  of  the  London  "Morning  Post": 

During  the  last  few  weeks  a  severe  fall  has  occuiTod  in  several  of  the 
exchanges  of  the  neutral  countries  on  London,  such,  for  example,  as  the 
Swiss,  Dutch,  and  Scandinavian  rates.  Inasmuch  as  we  frequently 
comment  in  these  columns  on  the  depreciation  in  the  value  of  the  mark,  it 
is  just  as  well  that  we  should  also  look  facts  plainly  in  the  face  when  they 
concern  the  position  of  our  own  currency.  Indeed,  there  is  uo  need  at  all 
for  us  to  shrink  from  examining  the  main  causes  responsible  for  the  recent 
fall  in  the  exchanges  just  referred  to,  for  we  think  that  from  various  stand- 
points they  are  suggestive  and  instructive. 

In  the  first  place,  it  is  easy  to  believe  that  some  of  the  causes,  especially 
those  of  a  few  months  ago,  reflect  an  actual  increase  in  our  own  indebted- 
ness to  the  countries  concerned,  partly  perhaps  on  account  of  submarine 
losses,  and  partly  on  account  of  the  rise  in  the  value  of  the  commodities 
exported  by  the  countries  concerned.  And  it  is  well  that  the  facts  should 
not  be  hidden  but  recognized,  because  they  constitute  yet  another  powerful 
reason  for  impressing  upon  the  general  community  the  part  which  the 
public  can  play  in  solving  the  foreign  exchange  problem  by  rigid  economy 
in  the  consumption  of  articles  brought  in  from  abroad. 

But.  unless  we  misread  the  position,  there  is  yet  another  reason  which 
must,  by  this  time,  be  operating  upon  the  exchanges  of  the  neutral  countries 
in  Europe,  and,  while  the  effect,  so  far  as  the  exciiangcs  are  concerned,  may 
be  unwelcome  to  us,  the  cause  is  the  reverse  of  depressing.  We  should 
fancy  that  greater  energy  and  zeal  in  the  matter  of  the  blockade  has  led  to 
an  enormous  reduction  in  the  volume  of  goods  imported  by  the  neutral 
countries  in  question,  and  especially  in  the  volume  of  goods  imported  from 
the  United  States. 

If  this  be  so,  it  is  all  the  easier  to  follow  both  tho  decline  in  the  neutral 
exchanges  themselves  and  even  the  outflow  of  gold  from  the  States,  the  net 
result,  of  course — however  inconvenient  to  the  neutral  nations  from  many 
points  of  view — increasing  the  trade  balance  in  favor  of  those  countries 
through  the  involuntary  diminution  in  their  imports. 


VIENNA  STOCK  EXCHANGE  TO  REMAIN  CLOSED. 

Press  advices  from  Berlin  on  Sept.  7  (via  London)  stated 
that  a  Vienna  dispatch  quoted  the  Austrian  Finance  Min- 
ister as  saying  that  the  Vienna  Stock  Exchange  would  not 
reopen  until  the  present  unsettled  economic  conditions  had 
abated  and  official  resumption  of  business  might  be  at- 
tempted safely.  In  the  present  circumstances,  it  was  said, 
reopening  of  the  exchanges  would  be  bound  to  bring  on 
panicky  markets.     The  dispatch  added: 

The  official  attitude  in  this  respect  is  said  to  be  uninfluenced  by  action 
which  may  lead  to  reopening  of  the  Berlin  Bourse,  and  to  be  dictated  wholly 
by  conditions  now  prevailing  in  the  Vienna  market. 

The  German  Society  for  Boerse  Interests  last  June,  press 
advices  say,  petitioned  the  Prussian  Minister  of  Commerce 
to  re-establish  official  quotations  on  the  Berlin  Boerse,  but 
there  has  been  no  recent  intimation  that  the  Boerse  might 
be  reopened.     Transactions  have  been  in  open  market. 


RETURN  TO  UNITED  STATES  OF  LORD  READING. 
The  retm-n  to  this  country  of  Viscount  Reading,  Lord 
Chief  Justice  of  England,  after  an  absence  of  two  years, 
occurred  this  week.  Lord  Reading  reached  an  Atlantic  port 
on  board  an  American  steamer  on  the  12th  inst.  and  went 
immediately  to  Washington,  where  he  engaged  in  a  con- 
ference with  Secretary  of  the  Treasury  McAdoo  on  the  13th. 
The  British  visitor's  mission  to  the  United  States  oa  his  earl- 
ier trip  concerned  the  negotiations  for  the  Anglo-French 
loan.  The  particular  purpose  of  his  presence  here  at  this 
time  has  not  been  made  known.  It  is  intimated  that  he  will 
be  attached  to  the  permanent  British  war  mission  headed 
by  Lord  Northcliffe.  With  his  arrival  in  this  country  on 
the  12th  inst.  Lord  Reading  made  the  following  statement: 

I  am  very  glad  to  find  myself  again  in  the  United  States.  As  I  ap- 
proached this  country  the  contrast  of  my  last  visit  with  the  present  forced 
itself  upon  me.  Two  years  ago,  when  I  was  here  upon  a  mission  to  nego- 
tiate an  Anglo-French  loan,  America  was  neutral.  She  was  then  striving 
to  uphold,  according  to  public  law,  the  rights  of  neutrals  and  non-com- 
batants and  to  protect  women  and  children  from  outrage  and  slaughter. 
The  efforts  of  your  Government  were  then  directed  to  the  safeguarding 
of  American  and  neutral  interests  and  the  furthering  of  the  cav.se  of  justice 
and  humanity  by  reason  and  by  moral  force. 

On  this  occasion  1  come  on  a  mission  from  the  British  War  Cabinet — and 
America  is  at  war.  America,  a  nation  built  upon  the  basis  of  Uhorty  and 
distinguished  by  its  groat  love  of  peace,  has  boon  forced  by  Clerniany  to 
fight  for  freedom  and  humanity  and  for  the  peace  of  the  world.  Your 
President  has  left  no  doubt  that  you  are  not  y.  aifvAg  this  wa:-  for  military 
conquest  or  territory,  or  to  impose  your  will  on  woakor  nations,  but,  in  liis 
own  words,  "to  make  the  world  safe  for  democracy." 

I  need  not  enlarge  to  you  upon  the  encouragement  v,'e  and  our  allies  de- 
rive from  the  entry  of  America  into  the  war.  Groat  as  is  the  material 
assistance  you  are  contributing  to  the  cause,  it  was  not  of  gi-eator  value 
than  the  moral  stimulus  to  those  who  for  more  than  firoe  long  ywars  have 
been  engaged  in  continuous  conflict,  and  have  made  daily  and  hourly 
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BaorlflcoH  of  l>iood  and  treasure  suriiassing  the  wildest  notions  of  pre-war 
prophotfl.  Many  nilsKions  come  to  tills  country  to  discusH  and  arrange 
with  you  Important  details  of  co-oporation  and  the  war;  but  the  result  of 
thoBe  mlHKlons,  however  successful,  cannot  have  as  far-roaching  an  effect 
on  the  world's  history  as  the  determination  of  the  free  people  to  end  a 
military  tyranny  which  is  a  perpetual  uonace  to  the  security  and  liberty 
of  the  world. 

Whatever  these  sacrifices,  we  have  never  faltered  in  our  detonnination 
to  achieve  our  object;  and,  depend  upon  it,  we  shall  not  falter.  Assisted 
and  encouraged  by  your  genius  and  resources  and  by  your  unconquerable 
spirit  the  Allies  must  win. 

The  struggle  is  stern  and  costly,  but  the  cause  is  great  and  worthy.  It  Is 
the  vindication  of  right  and  the  protection  of  the  weak.  Victory,  delayed 
perhaps,  but  ultimately  certain,  will  bring  the  triumph  of  the  people's  will 
over  autocratic  will  and  will  dig  the  graves  of  unscrupulous  schemes  of 
•world  aggrcsssion  and  of  military  tyranny.  Tlion  and  then  only  will 
there  bo  lasting  peace. 


CANADA'S     WAR-TIME     ELECTIONS  ACT— WOMEN 

GIVEN    VOTE   UNDER  ACT  NOW  BEFORE 
ff  HOUSE  OF  COMMONS. 

f  The  Canadian  House  of  Commons  on  Sept.  G  passed  on 
first  reading  a  bill  -which  is  designated  as  the  War-Time 
Elections  Act,  because  its  provisions  simply  apply  during  the 
present  war  and  until  complete  demobilization  after  the  con- 
clusion of  peace.  This,  it  is  said,  will  add  at  least  450,000 
voters  to  the  Canadian  electorate. 

^The  Act  provides,  among  other  things,  that  "every  female 
person  shall  be  capable  of  voting  and  qualified  to  vote  at  a 
bominion  election  in  any  Province  or  in  the  Yukon  Terri- 
tory who,  being  a  British  subject  and  qualified  as  to  age, 
race  and  residence  as  required  in  the  case  of  a  male  person 
in  such  Province  or  in  the  Yukon  Territory,  as  the  case 
may  be,  is  the  wife,  widow,  mother,  sister,  or  daughter  of 
any  person,  male  or  female,  living  or  dead,  who  is  serving 
or  has  served  without  Canada  in  any  of  the  military  forces, 
or  within  or  without  Canada  in  any  of  the  naval  forces  of 
Canada  or  of  Great  Britain  in  the  present  war." 

Another  provision  of  the  bill  disfranchises  all  naturalized 
British  subjects  who  were  born  in  an  enemy  country  and 
naturalized  subsequent  to  March  31  1902.  It  is  estimated 
that  about  50,000  men  will  be  deprived  of  their  citizenship 
if  this  section  of  the  bill  is  approved. 


CALLING  OF  COTTON  LOANS  BY  BRITISH 
CORPORATIONS. 
According  to  Washington  dispatches  of  Sept.  13,  British 
corporations,  which  have  loaned  about  $110,000,000  on 
Southern  cotton  and  farm  lands,  are  asking  for  payment, 
which  may  embarrass  many  farmers  in  the  South  unless 
they  can  find  a  way  to  transfer  their  loans.  Several  Southern 
financiers  conferred  with  Southern  members  of  Congress 
on  the  13th.  They  suggest  that  the  Government  ask  Great 
Britain  to  have  the  request  for  payment  rescinded. 


EMBARGO  BY  UNITED  STATES  ON  GOLD  EXPORTS. 
An  embargo,  effective  Sept.  10,  was  placed  on  exports 
of  coin,  bullion  and  currency,  in  a  proclamation  issued  by 
President  Wilson  on  Sept.  7.  The  embargo  applies  to  all 
nations,  both  neutral  and  enemy,  and  its  effect  is  to  place 
absolute  control  over  gold  exports  in  the  hands  of  Secretary 
of  the  Treasury  McAdoo  and  the  Federal  Reserve  Board. 
The  regulations,  orders,  limitations  and  exceptions  to  the 
embargo,  the  President  states  in  his  proclamation,  will  be 
administered  by  and  under  the  authority  of  the  Secretary  of 
the  Treasury,  from  whom  licenses  will  issue.  In  an  execu- 
tive order  following  the  issuance  of  the  proclamation  Presi- 
dent Wilson  announced  the  regulations  which  would  apply 
in  the  matter.  With  respect  to  applications  for  permission  to 
export  coin,  bullion  and  currency  the  order  states  that  "the 
Federal  Reserve  Board,  subject  to  the  approval  of  the  Secre- 
tary of  the  Treasury,  is  hereby  authorized  and  empowered 
upon  receipt  of  such  application  and  the  recommendation  of 
the  Federal  Reserve  Bank  to  make  such  ruling  as  it  may  deem 
proper  in  the  circumstances,  and  if  in  its  opinion  the  expor- 
tation in  question  be  compatible  with  the  public  interest, 
to  permit  said  exportation  to  be  made;  otherwise  to  refuse 
it."  The  present  proclamation  of  the  President,  made 
under  the  authority  conferred  on  him  in  the  Espionage 
Act,  supplements  his  general  export  embargo  proclamation 
of  Aug.  27,  printed  in  these  columns  Sept.  1,  page  863.  We 
give  herewith  the  latest  proclamation,  that  of  Sept.  7: 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 

A  Proclamation. 
Whereas,  Congress  has  enacted,  and  the  President  has  on  the  15th  day 
of  June  1917,  approved  a  law  which  contains  the  following  provisions: 

''Whenever  during  the  present  war  the  President  shall  find  that  the 

public  safety  shall  so  require,  and  shall  make  proclamation  thereof,  it  shall 

be  unlawful  to  export  from  or  ship  from  or  take  out  of  the  United  States 

t  o  any  country  named  in  such  proclamation  any  article  or  articles  men- 


loned  In  such  proclamation,  except  at  such  time  or  times,  and  under  such 
egulatlons  and  orders,  and  subject  to  such  llmitationR  and  exceptions  as  the 
Prc'sidi;nt  shiill  prescrlb(\  until  otherwise  ordered  by  the  I'resident  or  by 
Congress:  Provided,  however,  that  no  preference  shall  be  given  to  the 
ports  of  one  State  over  those  of  another. 

■  Any  person  who  shall  export,  ship,  or  take  out,  or  deliver  or  attempt 
to  deliver  for  export,  shipment,  or  taking  out,  any  article  In  violation  of 
this  title,  or  of  any  regulation  or  order  made  hereunder,  shall  be  fined  not 
more  than  .SIO.OOO.  or,  if  a  natural  person,  Imprisoned  for  not  more  than 
two  yejirs,  or  both;  and  any  article  so  delivered  or  exported,  shipped,  or 
taken  out.  or  so  attempted  to  be  delivered  or  exported,  shipped,  or  taken 
out.  shall  be  seized  and  forfeited  to  the  United  States:  and  any  officer, 
director,  or  agent  of  a  corporation  who  participates  in  any  such  violation 
shall  bo  liable  to  like  fine  or  Imprisonment,  or  both. 

"Whenever  there  Is  reasonable  cause  to  believe  that  any  vessel,  do- 
mestic or  foreign,  Is  about  to  carry  out  of  the  United  States  any  article 
or  articles  in  violation  of  the  provisions  of  this  title,  the  collector  of  cus- 
toms for  the  district  in  which  such  vessel  Is  located  is  hereby  authorized 
and  empowered,  subject  to  review  by  the  Secretary  of  C^ommerce,  to  re- 
fuse clearance  to  any  s\ich  vessel,  domestic  or  foreign,  for  whicii  clearance  Is 
required  by  law,  and  by  formal  notice  served  upon  the  owners,  master,  or 
person  or  persons  In  command  or  charge  of  any  domestic  vessel  for  which 
clearance  is  not  required  bv  law,  to  forbid  the  departure  of  such  vessel 
from  the  port,  and  it  shall  thereupon  be  unlawful  for  such  vessel  to  depart. 
Whoever,  in  violation  of  any  of  the  provisions  of  this  section,  shall  take, 
or  attempt  to  take,  or  authorize  the  taking  of  any  svich  vessel  out  of  port 
or  from  the  jurisdiction  of  the  United  States,  shall  be  fined  not  more  than 
$10,000  or  imprisoned  not  more  than  two  years,  or  both:  and,  in  addition, 
such  vessel,  her  tackle,  apparel,  furniture,  equipment,  and  her  forbidden 
cargo  shall  be  forfeited  to  the  United  States." 

And  whereas.  The  President  has  heretofore  by  proclamation,  under  date 
of  the  27th  day  of  August,  in  the  year  1917.  declared  certain  exports  In 
time  of  war  unlawful,  and  the  President  finds  that  the  putjiic  safety  re- 
quires that  such  proclamation  be  amended  and  supplemented  in  respect  to 
thfe  articles  hereinafter  mentioned: 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  proclaim  to  all  whom  it  may  concern  that  the  public 
safety  requires  that,  except  at  such  time  or  times,  and  under  such  regula,- 
tions  and  orders,  and  subject  to  such  limitations  and  exceptions  as  the  Presi- 
dent shall  proscribe,  until  otherwise  ordered  by  the  President  or  by  Con- 
gress, the  following  articles  namely:  Coin,  bullion  and  currency  shall  not, 
on  and  after  the  10th  day  of  September  in  the  year  1917,  be  exported  from 
or  shipped  from  or  taken  out  of  the  United  States  or  its  territorial  pos- 
sessions to  Albania,  Austria-Hungary,  Belgium.  Bulgaria,  Denmark,  her 
colonies,  possesssions  or  protectorates,  Germany,  her  colonies,  possessions  or 
protectorates .  Greece ,  Leichtenstein ,  Luxembourg ,  the  Kingdom  of  the  Neth- 
erlands, Norway,  Spain,  her  colonies,  possessions  or  protectorates,  Sweden, 
Sw  tzerland  or  Turkey,  Abyssinia,  Afghanistan,  Argentina,  Bolivia,  Brazil, 
China.  Chile,  Colombia,  Costa  Rica,  Cuba,  Dominican  Republic,  Ecuador, 
Egypt,  France,  her  colonies,  possession  or  protectorates,  Guatemala, 
Haiti,  Honduras,  Italy,  her  colonies,  possessions  or  protectorates.  Great 
Britain,  he^  colonies,  possessions  or  protectorates,  Japan,  Liljeria,  Mexico, 
Monaco,  Montenegro,  Morocco,  Nepal,  Nicaraugua,  the  colonies,  posses- 
sessions  or  protectorates  of  the  Netherlands,  Oman,  Panama,  Paraguay, 
Persia,  Peru,  Portugal,  her  colonies,  possessions  or  protectorates,  Rou- 
mania,  Russia,  Salvador,  San  Marino,  Serbia,  Siam,  Uruguary,  or  Vene- 
zuela. 

The  regulations,  orders,  limitations,  and  exceptions  prescribed  will  be 
administered  by  and  under  the  authority  of  the  Secretary  of  the  Treasury, 
from  whom  licenses  in  conformity  with  said  regulations,  orders,  limita- 
tions,  and  exceptions  will  issue. 

Except  as  hereby  amended  and  supplemented,  the  above-mentioned 
proclamation  under  date  of  Aug.  27  1917,  shall  continue  in  full  force 
and  effect. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  Unit  d  States  of  America  to  be  affixed. 

Done  at  the  city  of  Washington,  this  7th  day  of  September,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  seventeen  and  of  the  Indepen- 
dence of  the  United  States  of  America  the  one  hundred  and  forty-second. 

WOODROW  WILSON. 

By  the  President: 

ROBERT  LANSING, 

Secretary  of  State. 

The  executive  order  of  the  President  announcing  the  regu- 
lations governing  applications  for  gold  exports  reads  as 
follows: 

By  virtue  of  the  authority  vested  in  me,  I  direct  that  the  regulations' 
orders,  limitations,  and  exceptions  prescribed  in  relation  to  the  exporta- 
tion of  coin,  bullion,  and  currency  shall  be  administer  d  Ijy  and  imder 
the  uthority  of  the  Secretary  of  the  Treasury;  and  upon  the  recommen- 
dation of  the  Secretary  of  the  Treasm-y  I  hereby  prescribe  the  following 
regulations  in  relation  thereto: 

1.  Any  individual,  firm,  or  corporation  desiring  to  export  from  the 
United  States  or  any  of  its  territorial  possessions  to  any  foreign  country 
named  in  the  proclamation  dated  Sept.  7  1917,  any  coin,  bullion,  or  cur- 
rency, shall  first  file  an  application  in  'riplicate  with  the  Federal  Reserve 
bank  of  the  district  in  which  such  individual,  firm,  or  corporat  on  is  lo- 
cated, such  application  to  state  under  oath  and  in  detail  the  nature  of  the 
transaction,  the  amount  involved,  the  parties  directly  and  indirectly  in- 
terested .  and  such  other  information  as  may  be  of  assistance  to  the  proper 
authorities  in  determining  whether  the  exportation  for  which  a  license  is 
desired  will  be  compatible  with  the  pul^lic  interest. 

2.  Each  Federal  Reserve  bank  shall  keep  a  record  copy  of  each  applica- 
tion filed  with  it  under  the  provisions  of  this  regulation  and  shall  for- 
ward the  original  application  and  a  duplicate  to  the  Feceral  Reserve  Board 
at  Washington,  together  with  such  information  or  suggestions  as  it  may 
believe  proper  in  the  circumstances,  and  shall,  in  addition,  make  a  formal 
recommendation  as  to  whether  or  not  In  its  opinion  the  exportation  should 
be  permitted. 

3.  The  Federal  Reserve  Board,  subject  to  the  approval  of  the  Secretary 
of  the  Treasury,  is  hereby  authorized  and  empowered  upon  receipt  of  such 
application  and  the  recommendation  of  the  Federal  Reserve  Bank  to  make 
such  ruling  as  it  may  deem  proper  in  the  circumstances,  and  if  in  its  opinion 
the  exportation  in  question  be  compatible  with  the  public  interest,  to  per- 
mit said  exportation  to  be  made;  otherwise  to  refuse  it. 

WOODROW  WILSON. 
The  White  House. 
Sept.    1    1917. 

Albert  Strauss  of  J.  &  W.  Seligman  &  Co.,  has  been 
designated  by  the  Federal  Reserve  Board  as  the  official  ex- 
pert who  wiU  pass  on  all  applications  made  to  the  board  for 
licenses  to  export  gold. 

It  was  stated  in  dispatches  from  Washington  on  the  8th 
inst.  that  Treasury  officials  in  carrying  out  the  provisions 
of  the  President's  proclamation,  would  place  no  general  re- 
strictions on  the  export  of  gold  in  settlement  of  legitimate 
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trade  balances  against  the  United  States.     The  dispatches 

added: 

Every  transaction,  however,  -will  be  considered  on  its  own  merits.  Prac- 
tically the  only  trade  balance  running  against  the  United  States  and  being 
pEiid  In  gold  is  Japan's. 

Prospective  shippers  will  be  required  to  show  that  none  of  the  exported 
gold  will  find  its  way  directly  into  enemy  hands.  The  outward  flow  of 
gold,  it  is  thought,  will  be  dammed  to  a  large  extent  by  the  enforcement 
of  the  embargo. 

The  desirability  of  maintaining  a  high  standard  of  credit  abroad  for 
American  bankers  and  business  organizations  is  regarded  as  necessary, 
and  no  step  will  be  taken  under  the  proclamation  to  impair  such  credits, 
even  should  it  become  necessary  to  ship  gold  in  larger  volume  than  the 
exports  of  recent  months. 

In  pointing  out  that  the  trend  of  gold  has  been  distinctly 
away  from  the  United  States  recently,  Washington  dis- 
patches of  the  7th  inst.  noted  that  within  the  five-week 
period  ended  Aug.  17  exports,  totalling  $73,000,000,  were 
more  than  four  times  as  great  as  imports.  It  was  stated, 
however,  that  the  movement  has  been  too  recent  to  affect 
substantially  the  great  volume  of  gold  in  this  country.  The 
stock  is  $3,000,000,000,  of  which  approximately  40%  has 
been  imported  since  January  1915. 


THE  PRESIDENT'S  EMBARGO  ON  GOLD  EXPORTS. 

One  view  of  the  President's  action  of  the  7th  inst.  in 
placing  an  embargo  on  gold  exports  is  furnished  in  the 
following  comment  made  in  the  financial  column  of  the 
New  York  "Evening  Post"  last  Saturday:    ' 

It  is  to  be  hoped  that  the  Government  understands  the  seriousness  of  the 
step  it  has  taken  through  yesterday's  proclamation  by  the  President,  in 
making  of  practically  world-wide  application  the  potential  embargo  on 
gold  exports.  The  proclamation  of  Aug.  27,  subjecting  exports  of  "coin, 
bullion,  currency"  to  "such  limitations  and  exemptions  as  the  President 
shall  prescribe,"  stipulated  only  shipments  to  the  Teutonic  countries,  the 
territory  occupied  by  their  armies,  and  neutral  European  markets.  Its 
purpose  was  plainly  understood  to  be,  to  prevent  the  handing-along  of  our 
gold  to  the  enemy.  Supposing  evidence  of  such  purpose  to  exist,  this  was 
a  legitimate  war  measure. 

Yesterday's  proclamation  goes  a  long  step  further.  It  sweeps,  into  the 
list  of  markets  to  which  our  bankers  may  be  forbidden  to  send  gold,  both 
the  neutral  South  and  Central  American  States  and  those  which  are  at 
war  with  Germany.  It  includes  Japan,  which  certainly  has  not  been 
accused  of  delivering  gold  to  Germany.  It  authorizes  the  Federal  Reserve 
Board,  acting  for  the  President,  to  permit  gold  exports  to  any  of  these 
countries  only  "if,  in  its  opinion,  the  exportation  in  question  be  compatible 
with  the  public  interest."     Otherwise,  the  Board  is  to  prohibit  them. 

"Compatible  with  the  public  interest"  is  a  most  dangerously  elastic 
phrase.  There  is  a  very  considerable  number  of  men,  in  both  private  and 
public  life,  who  would  declare  at  once  that  gold  exports  are  always  incom- 
patible with  the  interests  of  the  country.  There  are  others,  with  economic 
notions  a  little  better  developed  who  would  probably  argue  that,  since 
gold  is  a  basis  of  credit  and  therefore  one  of  the  sinews  of  war,  we  ought 
now  to  restrict  its  export  arbitrarily.  No  doubt  these  philosophers  would 
point  to  the  action  of  France,  for  instance,  and  in  a  measure  of  Great 
Britain.  But  what  they  would  really  be  doing,  if  they  had  their  way. 
would  be  to  imitate  Germany's  example  of  1914,  and  with  her  less  excuse. 

Since  the  decision  as  to  "compatibility"  is  lodged  with  the  Federal 
Reserve  Board,  it  may  fortunately  be  inferred  that  no  embargo  will  be 
clapped  on,  unless  for  tangible  and  convincing  reasons.  As  practical  finan- 
ciers, the  members  of  that  board  are  aware  that  our  present  gold  exports 
are  following  the  natural  laws  of  international  exchange;  because,  since  we 
have  undertaken  to  support  sterling  in  New  York  as  it  is  not  supported 
elsewhere,  we  have  established  a  market  in  which  drafts  on  London,  held 
by  Japan  or  Spain  or  South  America,  may  to  a  limited  extent  be  sold  in 
exchange  for  gold. 

The  Reserve  Board  knows  that  in  the  case  of  Japan,  to  which  we  have 
been  sending  gold  most  freely,  the  adverse  balance  on  exchange  would  be 
corrected  if  our  manufacturers  were  to  cease  holding  up  the  Japanese  orders 
for  steel,  or  if  London  were  to  regulate  sterling  at  Tokio  in  the  manner  in 
which  it  has  been  regulated  at  New  York.  The  Board  is  naturally  aware 
that,  although  we  have  exported  in  the  three  past  months  somewhat  more 
gold  than  we  have  imported,  that  fact  is  quite  obscured  by  the  further  fact 
that  between  the  end  of  1914  and  the  beginning  of  last  May,  we  imported 
from  abroad  $1,200,000,000  more  gold  than  we  sent  out. 

The  country's  present  stock  of  gold  has  increased  more  than  a  thousand 
million  dollars  since  the  war  began.  What  sort  of  figure  the  United  States 
would  cut  in  the  eyes  of  foreign  financiers  (and  of  the  nations  in  whose 
behalf  we  were  lately  hoping  to  become  the  central  money  market  of  the 
world),  if  we  should  now  refuse  to  give  up  gold  on  legitimate  trade  opera- 
tions, because  it  was  "incompatible  with  the  public  interest,"  it  is  not 
altogether  difficult  to  imagine. 


THE  EMBARGO  ON  GOLD— ANTECEDENT 
RESTRICTIONS. 
Following  the  issuance  of  President  Wilson's  proclamation 
placing  coin,  bullion,  currency  and  evidence  of  indebtedness 
under  export  license,  the  "Wall  Street  Journal"  in  its  issue 
of  Aug.  29  printed  the  following  comments  on  "Control 
Exchange  and  Gold  Exports:" 

The  proclamation  of  the  President  regulating  certain  exports  to  the 
Central  Powers  or  to  neutral  countries,  including  "documents  necessary 
or  convenient  for  carrying  on  hostile  operations,  coin,  bullion,  currency, 
evidences  of  debt,"  has  been  taken  in  banking  circles  as  anticipating  a 
'trading  with  the  enemy  act,"  "  which  Congress  has  not  yet  enacted. 
Because  of  the  delay  that  this  measure  would  occasion  in  Congress,  not- 
withstanding the  urgency  of  the  matter,  it  was  no  doubt  deemed  desirable 
by  the  Government  that  authoritative  steps  should  be  taken  to  prevent 
the  enemy  benefiting  through  financial  transactions  originating  in  this 
market. 

There  has  already  been  some  sort  of  tentative  regulation  of  foreign 
exchange  transactions  In  this  market.  Foreign  exchange  bankers  have 
been  for  some  time  reporting  their  individual  transactions  for  account  of 
neutral  countries.  There  has  also  been  some  measure  of  supervision  in  the 
matter  of  exporting  gold  out  of  the  country.     Certain  banks  have  con- 


sidered it  a  sort  of  patriotic  duty  to  inform  the  Federal  Reserve  Bank  when 
they  intended  to  ship  gold. 

But  this  has  by  no  means  been  a  hard  and  fast  rule.  There  was  no 
legal  compulsion  placed  upon  the  banks  to  announce  their  gold  exports. 
Nor  has  there  been  any  legal  machinery  available  giving  the  authorities 
inquisitorial  powers  to  investigate  foreign  exchange  operations  and  gold 
exports.  The  consequence  is  the  Government  cannot  be  sure  that,  in- 
tentionally or  unintentionally,  American  banking  institutions  have  not 
been  a  party  to  financial  operations  of  ultimate  benefit  to  the  enemy 
countries.  With  the  President's  proclamation,  however,  it  is  to  the  interests 
of  the  banks  to  exerci.se  scrupulous  care  with  regard  to  their  foreign  business 
i  n  the  future  and  in  this  respect  the  proclamation  will  be  fully  as  effective 
as  the  enactment  of  a  Federal  law. 

What  gold  the  United  States  has  been  exporting  in  the  recent  past  to 
Japan  and  such  neutral  countries  like  Spain,  has  not  been  of  any  great 
consequence,  con.sidering  the  vast  amount  o'  the  precious  metal  the  United 
States  has  received  from  Allied  sources  since  the  beginning  of  the  war.  But 
it  is  likely  that  even  this  insignificant  outflow  will  now  cease.  Altho  gh 
the  need  for  conserving  our  gold  resources  has  not  been  so  far  apparent, 
the  step  is  simply  in  conformity  with  the  usual  procedure  of  a  country  at 
war.  England,  early  in  the  war,  placed  a  ban  on  gold  exports  out  of  the 
country  for  private  account.  Gold  exports  are  entirely  under  control  of 
the  Government.  Although  Great  Britain  is  st  II  on  a  gold  basis,  she  is  so 
more  in  name  than  in  fact.  No  bank  or  individual  in  England  would  with- 
draw gold  for  export  for  personal  profit  under  the  present  circumstances. 
It  would  seem  as  if  the  same  situation  will  now  obtain  in  this  country. 


DATA  CALLED  FOR  BY  N.  Y.  RESERVE  BANK  TO 
FACILITATE  SECOND  LIBERTY  LOAN  FINANCING.^ 
In  pursuance  of  plans  to  facilitate  the  financing  of  the 
second  Liberty  Loan  offering  so  as  to  avoid  unnecessary  dis- 
turbance to  the  money  market,  the  New  York  Federal 
Reserve  Bank  has  requested  the  banks  and  trust  companies 
of  the  city  to  supply  it  daily  with  certain  information.  The 
data  called  for  relates  to  the  balances  carried  with  the  report-^ 
ing  institutions  by  those  outside  the  city,  the  amount  of 
strictly  call  loans  carried  by  each  institution  for  its  own 
account,  as  well  as  for  out-of-town  banks  and  firms,  the 
amount  of  different  classes  of  securities  eligible  for  discount 
or  as  collateral  for  loans  at  the  Federal  Reserve  bank,  andl 
the  amount  of  additional  securities  owned  by  the  reporting 
bank  which  may  be  accepted  by  the  Reserve  Bank  as  col- 
lateral to  secure  Government  deposits.  The  following  is  the 
circular  issued  by  the  Reserve  Bank  in  the  matter; 

FEDERAL    RESERVE    BANK    OP    NEW    YORK.  '"" 

September  11  1917. 
Dear  Sir:  In  order  to  complete  arrangements  for  handling  the  large 
transfers  of  cash  and  credit  which  will  be  necessary  at  the  time  of  payment 
for  the  next  issue  of  Liberty  Loan  bonds,  this  bank  desires  to  obtain  certain 
information  daily  from  the  banks  and  trust  companies  of  New  York  City 
to  enable  it  to  deal  with  the  matter  intelligently.  The  information  desired 
is  as  follows:  I 

Firi^t. — Total  amount  of  balances  carried  with  the  reporting  institution 
by  banks,  trust  companies  and  savings  banks  located  outside  of  the  City 
of  New  York. 

Second. — Total  amount  of  strictly  call  loans  carried  by  the  reporting 
institution  for  the  account  of  out-of-town  banks,  bankers,  firms  and 
corporations. 

Third. — -Total  amount  of  itrictli/  call  loans  carried  bv  each  reportlna;  bank 
for  Its  own  account.  (Gall  loans  specified  in  2  and  3  to  be  classified  aa 
strictly  call  loans  should  generally  be  those  made  to  brokers  and  security 
dealers,  payment  of  which  may  be  required  on  the  day  called,  in  accordance 
with  stock  exchange  practice,  or  on  at  least  not  more  than  three  days' 
notice.) 

Fnurth. — The  amount  of  the  following  cla.sses  of  securities  which  are 
eligible  either  for  discount  or  as  collateral  for  loans  at  the  Federal  Reserve 
bank:  (a)  Unpledged  obligations  of  the  United  States  Government:  (b) 
Municipal  Warrants:  (c)  Commercial  Paper:  'd)  Accep'ances  owned  by  the 
reporting  banks.  (Definitions  of  eligibility  of  these  classes  of  secutirips  as 
specified  by  the  Federal  Reserve  Act  or  by  the  regulations  of  the  Federal 
Reserve  Board  are  attached.) 

Fifth. — The  amount  (market  value)  of  securities  owned  by  the  reporting 
bank  in  addition  to  and  not  included  In  tho.se  reported  und  r  No.  4,  and 
which  may  be  accepted  by  the  Federal  Re.serve  bank  as  collateral  to  secure 
Government  deposits  as  prescribed  by  Treasury  Department  Circular  No. 
81,  and  by  subsequent  rulings  of  the  Department,  modifying  the  same. 
(A  statement  of  the  .securities  defined  by  the  circular  and  rulings  referred 
to  is  attached.  This  is  subject  to  changes  as  and  when  made  by  the 
Treasury  Department,  of  which  you  will  be  kept  advised.) 

It  is  requested  that  reports  be  mailed  to  the  Federal  Reserve  bank  at  the 
close  of  business  each  business  day,  commencing  Sept.  12  1917,  the  figures 
to  include  the  transactions  of  the  day  on  which  the  report  is  made,  and  to 
be  furnished  upon  forms  which  will  be  provided  by  this  bank. 

If  doubt  exists  as  to  the  eligibility  of  any  .securities  of  the  classes  referred 
to,  the  officers  of  this  bank  will  be  glad  to  furnish  any  information  required. 

This  request  is  made  pursuant  to  plans  which  are  being  developed  by 
this  bank  in  co-operation  with  the  Liberty  Loan  General  Committee  of  this 
district,  with  the  object  of  facilitating  the  financing  of  the  next  Government 
Loan  so  as  to  avoid  unnecessary  disturbance  to  the  money  market.  A 
special  committee  consisting  of  Me.ssrs.  George  F.  Baker,  Walter  E.  Frew, 
Gates  W.  McGarrah,  Chas.  H.  Sabin,  Frank  A.  Vanderlip,  James  N. 
Wallace  and  Benjamin  Strong,  Chairman,  has  been  appointed  for  the 
purpose  of  dealing  with  this  matter. 

It  is  the  belief  of  the  committee  that  a  prompt  respon.se  to  this  request 
and  the  co-operation  of  the  banks  to  whom  it  is  addressed  will  be  in  the 
national  interest. 

The  committee  will  appreciate  a  response  to  this  letter. 
il^   „    .,  Very  truly  yours, 

BENJAMIN   STRONG,   Governor. 


SECURITIES  ELIGIBLE  FOR  DISCOUNT  AT  RESERVE 
BANK  OR  AS  SECURITY  FOR  GOVERN- 
MENT DEPOSITS. 

There  was  also  issued  by  the  Reserve  Bank  a  statement 
descriptive  of  the  securities  mentioned  in  paragraph  4  of  the 
above,  eligible  for  discount  or  as  collateral  at  the  Reserve 
Bank  and  descriptive  of  the  securities  indicated  in  paragraph 
5  as  accepted  as  collateral  for  Government  deposits.  We 
give  these  statements  below: 
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DESCRIPTION  OK  SECDRITIKS,  &c.,  ELIGIBLK  KOR  DISCOUNT 

OR    AS    COLLATERAL   AT    FEDERAL    RESERVE    BANK, 

MENTIONED    IN    l>ARAORAPII    EOUR. 

(A)   United  States  Government  Bonds  and  Notes. 
These   may    includo   any   bonds,    notos   or   certificates   of  indebtedness 
Issued  by  th«  Ciovcrnmont  of  the  United  States. 

(B)  Municipal  Warrants. 

Municipal  warrants  must  consist  of  bills,  notes,  revenue  bonds  and 
warrants  with  a  maturity  from  date  of  purchase  by  the  Federal  Reserve 
bank  of  not  exceeding  six  months,  issued  in  anticipation  of  the  collection  of 
taxes  or  of  the  receipt  of  assured  revenues  by  any  State,  county,  district, 
political  subdivision  or  municipality  in  the  continental  United  States, 
including  irrigation,  drainage  and  reclamation  districts. 

For  further  details  as  to  eligibility  of  municipal  warrants,  see  Regulation 
"E,"  Series  of  1917,  of  the  Federal  Reserve  Board. 

(C)  Commercial  Paper. 

Eligible  commercial  paper  must  consist  of  a  note,  draft  or  bill  of  exchange 
having  a  maturity  of  not  more  than  ninety  days,  exclusive  of  days  of  grace, 
except  paper  drawn  or  issued  for  agricultural  purposes  or  based  on  live  stock, 
which  may  have  a  maturity  of  not  more  than  six  months,  exclusive  of  days 
of  grace. 

The  paper  must  be  a  note,  draft  or  bill  of  exchange,  the  proceeds  of 
which  have  boon  used  or  are  to  be  used  in  an  actual  commercial  transaction 
that  is,  in  purchasing,  carrying  or  marketing  goods,  in  one  or  more  of  the 
steps  of  the  process  of  production,  manufacture,  or  distribution,  and  must 
not  be  used  for  permanent  or  fixed  investments  of  any  kind,  such  as  land, 
buildings  or  machinery,  nor  for  investments  of  a  purely  speculative  char- 
acter. 

The  eligibility  of  the  paper  is  not  affected  by  Its  being  secured  by  the 
pledge  of  goods  or  other  collateral.  The  aggregate  of  notes,  drafts  and 
bills  bearing  the  signature  or  indorsement  of  any  one  borrower  rediscounted 
for  any  one  member  bank  shall  at  no  time  exceed  10%  of  the  unimpaired 
capital  and  surplus  of  such  bank;  but  this  restriction  does  not  apply  to  the 
rediscount  of  bills  of  exchange  drawn  in  good  faith  against  actually  existing 
values. 

For  a  further  detailed  description  of  eligible  commercial  paper,  see 
Regulation  "A,"  Series  of  1917,  of  the  Federal  Reserve  Board,  Sections  1 
and  2  for  notos,  drafts  and  bills  of  exchange;  Section  5  for  trade  acceptances, 
and  Section  6  for  agricultural  paper. 

(D)  Acceptances. 
An  acceptance  (other  than  a  trade  acceptance)  must  be  a  draft  or  bill  of 
exchange  of  which  the  acceptor  is  a  bank  or  trust  company,  or  a  firm, 
person,  company  or  corporation  engaged  in  the  business  of  granting  bankers 
acceptance  credits.  The  bill  must  have  a  maturity  at  time  of  purchase  or 
rediscount  by  the  Federal  Reserve  bank  of  not  more  than  three  months, 
exclusive  of  days  of  grace,  and  must  have  been  drawn  under  a  credit 
opened  for  the  purpose  of  conducting  or  settling  accounts  resulting  from  a 
transactioa  or  transactions  involving: 

(1)  The  shipment  of  goods  between  the  United  States  and  any  foreign 
country,  or  between  the  United  States  and  any  of  its  dependencies  or 
insular  possessions,  or  between  foreign  countri&s,  or 

(2)  The  shipment  of  goods  within  the  United  States,  provided  the  bill  at 
the  time  of  its  acceptance  is  accompanied  by  shipping  documents,  or 

(3)  The  storage  within  the  United  States  of  readily  marketable  goods, 
provided  the  acceptor  of  the  bill  is  secured  by  warehouse,  terminal  or  other 
similar  receipt,  or 

(4)  The  storage  within  the  United  States  of  goods  which  have  been 
actually  sold,  provided  the  acceptor  of  the  bill  is  secured  by  the  pledge  of 
such  goods, 

or  it  must  be  a  bill  drawn  by  a  bank  or  banker  in  a  foreign  country  or 
dependency  or  insular  possession  of  the  United  States  for  the  purpose  of 
furnishing  dollar  exchange.  In  this  latter  case  the  bank  or  banker  drawing 
the  bill  must  be  in  a  country,  dependency,  or  possession  whose  usages  of 
trade  have  been  determined  by  the  Federal  Reserve  Board  to  require  the 
drawing  of  bills  of  this  character. 

For  further  detailed  description  of  eligible  acceptances,  see  Regulation 
"B,"  Series  of  1917i  of  the  Federal  Reserve  Board,  Section  4.       i    ssil 

DiiSCKiPriON  OF  SECtlTRiTIES  ACCEPTABLE  AS    COLLATERAL 

FOR    GOVERNMENT    DEPOSITS    MENTIONED     IN 

PARAGRAPH    FIVE. 

(A)  Bonds  and  Certificates  of  Indebtedness  of  the  United  States  Govern- 
ment of  any  issue,  including  bonds  of  the  Liberty  Loan  and  interim  certifi- 
cates for  payments  therefor;  all  at  par. 

(B)  Bonds  issued  under  the  United  States  Farm  Loan  Act  and  bonds  of 
the  Philippine  Islands,  Porto  Rico  and  the  District  of  Columbia;  all  at  par. 

(C)  Bonds  of  any  State  of  the  United  States;  at  market  value  not  exceed- 
ing par. 

0)  Territory  of  Hawaii,  3J^%  bonds  at  90%  of  par.  Other  bonds  of 
said  territory  at  market  value  not  exceeding  par. 

Bonds  of  the  Manila  Railroad  Company;  at  90%  of  market  value  not 
exceeding  90%  of  par. 

(E)  Dollar  bonds  and  obligations  of  foreign  governments  (and  of  the 
dependencies  thereof)  engaged  in  war  against  Germany  and  issued  since 
July  30  1914;  at  90%  of  the  market  value  thereof  not  exceeding  90%  of  par. 

(F)  County  or  city  bonds  of  any  county  or  city  in  the  United  States 
which  are  direct  obligations  of  the  county  or  city  as  a  whole;  at  75%  of  the 
market  value  thereof  not  exceeding  75%  of  par. 

(G)  Railroad  mortgage  bonds  secured  by  direct  mortgage  upon  lines  of 
railroad  within  the  United  States,  but  not  including  any  such  bonds  which 
on  May  23  1917  were  at  a  market  price  to  yield  more  than  5>^  %  if  held  to 
maturity  according  to  standard  tables  of  bond  values:  at  75%  of  the  market 
value  thereof,  not  exceeding  par. 

(H)  Commercial  paper  which  is  eligible  for  rediscount  or  purchase  by 
Federal  Reserve  banks,  and  which  has  been  approved  by  the  Federal 
Reserve  bank  of  the  district  In  which  the  depositary  bank  is  located.  All 
such  paper  must  bear  the  indorsement  of  the  depositary  bank. 

(I)  Notes,  certificates  of  indebtedness  and  warrants  issued  by  any  State 
of  the  United  States  at  90%  of  their  market  value,  not  exceeding  par. 

(J)  Railroad  equipment  and  trust  obligations  at  75%  of  their  market 
value,  not  exceeding  par,  but  not  Including  any  such  obligations  which  on 
May  29  1917  were  at  a  market  price  to  yield  more  than  5H  %  per  annum  if 
held  to  maturity  according  to  standard  tables  of  bond  values. 

(K)r»Bonds  of  electric  railroad  and  traction  companies,  telephone  and 
telegraph  companies  and  electric  light,  power  and  gas  comijanies,  secured 
by  direct  mortgages  upon  their  physical  properties  in  the  United  States  and 
listed  on  some  recognized  stock  exchange,  taken  at  75%  of  the  market  value 
thereof,  not  exceeding  par,  but  not  including  any  such  bonds  which  on  May 
29  J917  were  at  a  market  price  to  yield  more  than  6H  %  per  annum  if  held 
to  maturity  according  to  standard  tables  of  bond  values. 


ESTABLISHMENT  OF  COLLECTION  DEPARTMENT  BY 

NEW  YORK  FEDERAL  RESERVE  BANK. 

In  accordance  with  the  request  made  to  all  the  Federal 

Reserve  banks  by  the  Federal  Reserve  Board,  the  New  York 

Federal  Reserve  Bank  this  week  established  a  collection 

department  for  the  handling  of  collection  items,  drafts,  notes, 

oupoas,  acceptances,  &c.     We  gave  last  week  (on  page  950) 

the  circular  issued  by  the  Minneapolis  Federal  Reserve  Bank 


announcing  its  establishment  of  a  collection  department. 
The  circular  of  the  New  York  Federal  Reserve  Bank  making 
known  its  action  is  identical  with  that  of  the  Minneapolis 
Bank,  except  that  the  date  of  the  inauguration  of  the  new 
department  is  Sept.  10  in  the  case  of  the  New  York  bank 
and  Sept.  1  in  the  case  of  the  Minneapolis  bank. 


NEW  ASSISTANT  CASHIERS  AT  FEDERAL  RESERVE 
BANK  OF  NEW  YORK. 
At  the  meeting  of  the  directors  of  the  Federal  Reserve 
Bank  of  New  York  this  week  A.  J.  Lins,  who  has  been  with 
the  bank  practically  since  its  organization,  was  appointed  an 
Assistant  Cashier.  W.  M.  St.  John  of  the  National  Bank 
of  Commerce  and  J.  Wilson  .Jones  of  the  Broadway  Trust  Co. 
were  also  appointed  Acting  Assistant  Cashiers  to  assist  in 
organizing  and  operating  the  Bond  Issue  Division  of  the 
bank  upon  a  more  permanent  basis  for  handling  the  Liberty 
Loan  and  subsequent  Government  bond  issues. 


CHICAGO  FEDERAL  RESERVE  BANK  TAKES  OVER 
CONTROL  OF  CLEARING  HOUSE  GOLD. 
It  is  learned  through  the  Chicago  "Post"  that  the  gold 
fund  of  the  Chicago  Clearing  House  Association,  stored  in 
the  vaults  of  the  Central  Trust  Company  of  Illinois,  passed 
into  the  control  of  the  Chicago  Federal  Reserve  Bank  on 
Sept.  5.  It  amounted  to  approximately  $25,000,000. 
The    "Post"    says: 

The  change  is  made  as  a  part  of  the  arrangement  to  settle  Clearing  House 
balances  through  the   Federal   Reserve   Bank. 

In  the  past  the  banks  deposited  gold  with  the  Clearing  Hoiise  and  re- 
ceived in  return  gold  certificates  of  deposits,  issued  by  the  Association. 
These  were  used  in  settling  balances  to  avoid  shifting  gold  through  the 
streets. 

The  gold  certificates  of  the  Clearing  House  Association  are  retired,  and 
the  gold  move  is  credited  by  the  Federal  Reserve  Bank  to  the  banks  hold- 
ing the  certificates. 


OMAHA  BRANCH  OF  KANSAS  CITY  RESERVE  BANK 

OPENED. 

The  Omaha  branch  of  the  Kansas  City  Federal  Reserve 
Bank,  the  establishment  of  which  was  authorized  by  the 
Federal  Reserve  Board  in  July,  began  operations  on  Sept.  4 
in  the  Farnum  Building,  formerly  the  First  National  Bank 
Building.  The  Omaha  "Bee"  on  Sept.  5  stated  that  on  that 
date  Nebraska  was  all  that  was  actually  included  in  the 
district  served  by  the  new  branch.  Wyoming  had  been  in- 
eluded  in  the  original  division  of  the  territory,  but  the  pro- 
posed Denver  Branch  sought  to  have  Wyoming  assigned  to  it . 
On  Sept.  10  it  was  announced  at  Washington  that  the  Wyo- 
ming banks  had  been  transferred,  effective  Sept.  30,  to  the 
direct  jurisdiction  of  the  Omaha  branch,  a  poll  among  the 
Wyoming  banks  as  to  which  branch  they  would  prefer  having 
resulted  in  the  selection  of  Omaha. 

0.  T.  Eastman,  formerly  of  the  First  National  Bank  of 
Omaha,  is  manager  of  the  Omaha  Branch  of  the  Kansas  City 
Reserve  Bank,  and  E.  D.  McAllister  is  Cashier.  The 
directors  of  the  Omaha  Branch  are  Luther  Drake,  Omaha; 
O.  T.  Eastman,  Omaha;  P.  L.  Hall,  Lincoln;  J.  C.  McNish, 
Omaha;  and  R.  O.  Mamell,  Nebraska  City. 


PROPOSED  DENVER  BRANCH  OF  KANSAS  CITY 
FEDERAL  RESERVE  BANK. 
A  branch  of  the  Kansas  City  Federal  Reserve  Bank  will 
be  opened  at  Denver  on  Oct.  1.  Announcement  of  the 
approval  of  the  establishment  of  the  Branch  by  the  Federal 
Reserve  Board  was  made  last  week.  C.  A.  Burkhardt,  it  is 
stated,  will  be  the  Manager.  The  "Rocky  Mountain  News" 
of  Sept.  6  reported  that  the  Kansas  City  Reserve  Bank  has 
appointed  as  directors  of  the  branch,  C.  C.  Parks,  Vice- 
President  of  the  First  National  Bank  of  Denver;  A.  C. 
Foster,  of  Sweet,  Causey,  Foster  &  Co.,  and  Mr.  Burk- 
hardt, and  that  the  Denver  Clearing  House  Association  had 
recommended  G.  A.  Abbott  of  Cheyenne  and  F.  F.  Struby 
of  the  Colorado  National  Bank  of  Denver  as  directors. 


EFFORTS  OF  MINNEAPOLIS  RESERVE  BANK  TO 
ASSIST  GOLD  MOBILIZATION  MOVEMENT. 
In  suggesting  that  the  banks  and  trust  companies  in  the 
Minneapolis  Federal  Reserve  District  assist  in  the  Federal 
Reserve  Board's  movement  for  the  mobilization  of  the  gold 
of  the  country,  by  setting  aside  gold  coin  and  gold  certifi- 
cates received  from  customers  and  paying  out  in  lieu  thereof 
Federal  Reserve  notes,  national  bank  notes,  silver  certifi- 
cates, or  legal  tender  notes,  Theodore  Wold,  Governor  of 
the  Minneapolis  Reserve  Bank,  issued  the  following  circular 
letter  on  Sept. 7.  The  circular  is  much  the  same  as  that  sent  out 
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under  date  of  August  10  by  the  Federal  Reserve  Bank  of 
New  York,  and  published  in  our  issue  of  August  25,  page  760. 

FEDERAL  RESERVE   BANK 

Ninth  District 
Minneapolis.  Minn.,  Sept.  7  1917. 
To  All  Banks  and  Trust  Companies  in  Federal  Reserve  District  Number  Nine — 

The  amount  of  gold  and  gold  certificates  in  general  circulation  in  the 
United  States  is  in  excess  of  $500,000,000.  This  gold  should  be  utilized 
as  reserve  money,  and  to  be  most  effective  should  be  mobilized  in  the 
Federal  Reserve  banks  where  it  becomes  the  basis  for  the  extension  of 
credit  and  the  issue  of  Federal  Reserve  notes,  thus  strengthening  the  entire 
banking  system  of  the  country. 

Federal  Reserve  notes  are  the  obligation  of  the  Government  and  are 
redeemable  in  gold  and  can  be  used  as  a  circulating  medium  in  place  of 
gold  or  gold  certificates.  Under  these  ciixumstances,  and  in  view  of  the 
recent  amendment  to  the  Federal  Reserve  Act  under  which  member  banks 
maj^  carry  as  vault  or  till  money  any  kind  of  United  States  coin  or  currency, 
including  Federal  Reserve  notes,  and  inasmuch  as  other  forms  of  coin  and 
currency  will  answer  the  purpose  as  a  mediiim  of  exchange,  we  suggest 
that  gold  coin  and  gold  certificates  received  from  your  customers  be  set 
aside  and  that  you  pay  out  in  lieu  thereof  Federal  Reserve  notes,  national 
bank  notes,  silver  certificates  or  legal  tender  notes.  For  the  present  we 
will  pay  transportation  charges  on  gold  coin  and  gold  certificates,  accepting 
gold  coin,  subject  to  deduction  for  abrasion.  In  return,  we  will  ship, 
charges  prepaid.  Federal  Reserve  notes  in  denominations  of  $5,  $10,  $20, 
$50  and  $100. 

Whenever  possible  gold  certificates  should  be  sent  by  registered  mail 
Insured  and  a  memorandum  sent  us  of  the  insurance  and  postage.  Gold 
coin  may  be  sent  by  express,  collect. 

It  is  hoped  that  all  banks  will  avail  themselves  of  this  opportunity  to 
assist  in  the  mobilization  of  the  gold  of  the  country. 

Respectfully, 

THEODORE  WOLD, 

Governor. 

N.B. — With  such  remittances  of  gold  please  send  a  special  letter  of 
advice  and  specify  denominations  of  Federal  Reserve  notes  desired. 


WAR  REVENUE  BILL  PASSED  BY  SENATE. 
The  War  Revenue  Bill  was  taken  in  hand  by  the  conferees 
yesterdaj^  (Sept.  14)  to  adjust  the  differences  between  the 
House  and  Senate  drafts.  The  passage  of  the  bill  in  the 
Senate  was  effected  on  Monday  last  (the  10th  inst.)  by  a  vote 
of  69  to  4,  the  four  votes  against  it  being  cast  by  Senators 
Borah,  Gronna,  La  FoUette  and  Norris.  The  House 
adopted  its  bill  increasing  the  Government  revenues  to  meet 
the  expenditures  on  account  of  the  war  on  May  23.  The 
yield  under  the  Senate  bill,  according  to  revised  estimates 
made  pubUc  on  Sept.  13,  is  figured  at  $2,416,670,000,  while 
the  amount  to  be  derived  under  the  House  bill  is  placed  at 
$1,868,920,000,  these  figures  being  in  addition  to  the  taxes 
under  existing  law.     The  estimates  in  detail  are  as  follows: 

Senate.  House. 

Incomes,  individual  and  corporate $842,200,000  $598,700,000 

Incomes,  1916,  retroactive 108,000,000 

War  excess  prof  its." 1,060,000,00"  200,000,000 

DistUled  spirits 135,000,000  100,000,000 

Rectified  spirits 5,000,000  7,500,000 

Fermented   liquors... 46,000,000  37,500,000 

Wines 21,000,000  6,000,000 

Soft  drinks,  syrups,  &c 11,000,000  20,000,000 

Cigars 10,000,000  11,000,000 

Cigarettes 20,000,000  25,000,000 

Tobacco 25,000,000  30,000,000 

Snuff 1,500,000  2,000,000 

Cigarette  papers 100,000  200,000 

Transportation — Freight. 77,500,000  77,500,000 

Express 9,000,000  15,000,000 

Passenger.. 87.500,000  75,000,000 

Pipeline.. 4,500,000  4,500,000 

Pullman  seats,  berths,  &c 2,250,000  750,000 

Electric  light ,  gas  and  local  telephone  ser^-ice      30 ,000 ,000 

Long    distance    telephone    and    telegraph 

messages.. 7,000,000  7.000,000 

Insurance  policies 5,000,000 

Automobiles  and  motorcycles 40,000,000  68,000,000 

Tires  and  tubes. 12,500,000 

Musical  instruments 7,000,000 

Motion  picture  films. 7,000,000 

Jewelry 7,500,000 

Sporting   goods 800,000  2,000,000 

Yachts  and  pleasure  boats 500,000  500,000 

Perfumes  and  cosmetics 1,900,000  4,750,000 

Proprietary  medicines 3,400,000  8,500,000 

Chewing   gum 1,000,000 

Cameras 500,000 

Amusement  admissions 19,000,000  60,000,000 

Clubdues 1,500,000 

Stamp  taxes  (excluding  parcel  post) 32 ,000 ,000  33 ,000 ,000 

Parcel  post  packages 4,000,000           

Inheritances 6,000,000 

Tariff,  10%  increase 200,000,000 

Virgin  Islands  products 20,000  20,000 

First  class  mail. 70,000,000 

Second  class  mail 19,000,000 

Totals $2,416,670,000     $1,868,920,000 

Taxes  under  existing  laws 1,333,500,000       1,333,500,000 

Total  taxation ,53,750,170.000     $3,202,420,000 

Just  before  the  final  voting  on  the  bill  in  the  Senate  last 
Monday  a  motion,  offered  by  Senator  Brandegee,  to  have 
the  operation  of  the  bill  confined  to  the  present  war  was 
adopted.  Monday's  action  witnessed  a  final  effort  on  the 
part  of  Senator  La  FoUette  to  substitute  for  the  bill  before 
the  Senate  an  entirely  new  biU,  which  would  have  raised 
$3,500,000,000   through  income   taxes,   excess  war   profits 


and  tobacco  and  liquors.  On  the  7thjnst.  when  the  income 
tax  section  of  the  bill  was  virtually  disposed  of  by  the  Senate, 
all  the  efforts  of  the  high  tax  advocates  to  further  increase 
the  rates  failed.  The  retention  of  the  bill's  income  pro- 
visions, was  forecast  on  that  day  on  a  preliminary  vote  by 
which  Senator  La  Follette's  amendment  to  increase  the 
assessment  upon  individual  incomes  to  $643,651,000  was 
rejected,  the  vote  as  indicated  in  these  columns  last  Satur- 
day, being  55  to  19.  Senator  HoUis'  amendment  proposing 
to  increase  the  income  tax  levy  to  the  extent  of  about  S75,- 
000,000  more  than  the  biU  provides  by  increasing  sur- 
taxes on  incomes  in  excess  of  $25,000,  likewise  was  voted 
down  on  that  day  51  to  26.  Senator  La  FoUette's  amend- 
ment introduced  by  Senator  Hardwick,  to  levy  a  10%  tax 
on  incomes  in  excess  of  $25,000  to  be  used  in  paying  every 
American  soldier  fighting  abroad  a  monthly  bonus  of  $50 
was  defeated  by  a  vote  of  75  to  5. 

The  principal  changes  in  the  biU  made  during  the  con- 
cluding deliberations  in  the  Senate  included  the  elimination 
of  aU  provisions  taxing  publishers  or  increasing  rates  on 
second  class  mail  matter,  and  the  striking  out  of  consump- 
tion taxes  on  sugar,  tea,  coffee  and  cocoa;  the  latter  was 
estimated  to  yield  $86,000,000.  The  McKellar  zone  sys- 
tem amendment  relating  to  second  class  mail,  tentatively 
adopted  by  the  Senate  as  in  Committee  of  the  Whole  on 
Aug.  29  (and  referred  to  in  these  columns  Sept.  1)  was 
rejected  by  the  Senate  on  the  10th  inst.  by  a  vote  of  40  to 
34,  while  the  Hardwick  amendment  calling  for  an  increase 
in  second  class  postage  rates  on  advertising  matter  under 
a  zone  system  was  lost  by  a  vote  of  48  to  20.  Senator 
McKellar  attempted  to  offer  another  substitute  with  a 
maximum  rate  of  four  cents  a  pound,  but  Senator  Sauls- 
bury,  presiding,  held  that  the  House  zone  provision  had 
never  been  formally  eliminated.  The  Senate  thereupon 
made  sure  of  its  determination  to  eliminate  all  postage 
increases  and  special  levies  on  publishers  by  adopting  by  a 
vote  of  59  to  9,  a  motion  to  strike  out  the  entire  House  zone 
section. 

The  only  postage  features  carried  in  the  biU  are  provisions 
for  the  free  transportation  of  letters  from  United  States  sol- 
diers abroad,  and  for  a  one  cent  stamp  tax  on  parcel  post 
packages.  The  Senate  Finance  Committee  had  proposed  to 
raise  about  $50,000,000  annually  under  its  provisions, 
largely  through  a  3-cent  letter  rate.  In  addition  to  the 
other  provisions  which  the  Senate  struck  out,  it  also  dropped 
the  clause  proposing  the  repeal  of  the  draw-back  or  re-export 
allowance  given  to  refiners.  Of  the  $2,416,670,000  yield  pro- 
vided for  in  the  bill,  $842,200,000,  as  shown  above,  wiU  ac- 
crue through  individual  and  corporate  income  taxes,  and  $1,- 
060,000, 000 /rom  excess  war  profits  taxes.  While  the  House 
levied  an  additional  2%  on  corporations,  already  pajdng  2%, 
the  Senate  biU  provides  for  4%  in  addition  to  the  existing  2%. 
Besides  the  present  2%  tax  on  incomes  of  individuals  and  the 
existing  supertaxes  ranging  from  1%  to  13%,  individuals 
wiU  be  called  upon  to  pay  an  additional  2%  and  additional 
surtaxes;  in  the  case  of  the  Senate  bill  these  surtaxes  range 
from  1%  on  incomes  between  $5,000  and  $7,500,  to  50% 
on  incomes  exceeding  $1,000,000;  the  House  biU  fixed  the 
surtaxes  from  1%  on  amoimts  between  $5,000  and  $7,500, 
up  to  45%  on  incomes  exceeding  $1,000,000.  Excess  war 
profits  taxes  from  12%  to  60%  are  carried  in  the  Senate 
bill;  the  House  made  the  additional  tax  8%.  The  retro- 
active taxes  in  the  House  bill  are  not  carried  in  the  Senate 
biU.  In  addition  to  the  existing  inheritance  taxes,  the 
House  imposed  new  taxes  ranging  up  to  15%  on  estates  of 
$15,000,000  and  over.  These  have  been  eliminated  by  the 
Senate.  The  biU  lowers  the  exemption  of  individual  in- 
comes from  $4,000  to  $2,000  in  the  case  of  married  persons 
and  from  $3,000  to  $1,000  for  single  persons. 

On  intoxicating  beverages  the  Senate  biU  proposes  to 
procure  $207,000,000  against  $151,000,000  provided  by  the 
House,  largely  by  increasing  the  rate  on  distilled  liquors  from 
$1  10  to  $3  20  per  gallon,  and  on  beer  from  $1  50  to  $3  00 
per  barrel.  On  soft  drinks  the  House  levy  of  $20,000,000 
was  reducted  to  $11,000,000.  New  taxes  on  tobacco  and  its 
products  were  reduced  to  $56,600,000  from  $68,200,000.  On 
public  facilities,  the  Senate  retained  the  House  3%  tax  on 
freight  transportation  estimated  to  raise  $77,500,000,  but  cut 
from  10%  to  5%  the  tax  on  passenger  travel,  reducing  the 
estimated  revenue  from  $75,000,000  to  $37,500,000.  Five 
per  cent  taxes  proposed  by  the^House  on  electric  light,  gas 
and  local  telephone  bills,  estimated  to  raise  $30,000,000, 
were  eliminated,  but  thei.5c.  tax  onjilong-distance  telephone 
and  telegraph  messages  costing  15c.  or  more  was  retained. 
An  express  tax  of  Ic.  for  each  25c.  paid  for  express  trans- 
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portation  was  substituted  for  the  House  6%  levy  on  express 
payments.  A  new  stamp  tax  of  Ic.  on  parcels  requiring 
more  than  25c.  charges  was  added  to  equalize  express  and 
parcel  post  competition.  All  the  public  utilities  taxes  are 
effective  Nov.  1.  For  the  house  5%  manufacturers'  tax  on 
automobiles  and  motorcycles,  estimated  to  raise  $08,000,000, 
the  Senate  inserted  a  new  clause  for  a  graduated  Federal 
license  tax  on  owners,  estimated  to  raise  .141,000,000.  Esti- 
mates of  $00,000,000  under  the  House  bill  from  new  assess- 
ments on  amusement  admissions  and  club  dues  are  reduced 
to  $18,000,000  by  Senate  changes  exempting  many  amuse- 
ment resorts,  chautauquas  and  eliminating  entirely  the 
House  10%  tax  on  club  dues.  Virtually  all  the  Spanish  War 
stamp  taxes,  whose  reimposition  was  provided  in  the  House 
measure,  were  retained,  but  a  Ic.  bank  check  tax  proposed 
in  the  Senate  was  defeated.  The  Senate  struck  out  the 
House  provision  for  a  general  tariff  increase  of  10%  ad 
valorem.  The  Finance  Committee  substituted  for  this 
section  the  consumption  taxes,  finally  stricken  out. 

The  Senate  also  eliminated  the  House  provision  providing 
for  a  manufacturers'  tax  of  5%  on  jewelry,  musical  instru- 
ments, tires  and  tubes,  and  motion  picture  films,  and  like- 
wise rejected  House  taxes  on  insurance  policies.  We  give 
the  provisions  in  full  of  the  bill  as  passed  by  the  Senate  last 
Monday  on  subsequent  pages. 


DELAWARE  BANKERS  URGE  CONTINUANCE  OF 
EFFORTS  TO  REDUCE  RATE  ON  SAVINGS. 
The  Delaware  Bankers'  Association,  at  its  annual  meeting 
at  Dover  on  the  6th  inst.,  adopted  a  resolution  requesting 
the  Executive  Committee  to  continue  its  efforts  to  secure  a 
uniform  reduction  of  interest  on  savings  accounts  from  4% 
to  3%.  According  to  reports  made  at  the  meetings,  banks 
adopting  the  reduced  rate  have  suffered  no  loss  of  deposits 
as  a  result  of  the  reduction. 


EFFECT  OF  TAXES  UNDER  REVENUE  BILL  UPON 
STOCKHOLDERS  OF  SMALL  CORPORATIONS. 
On  Sept.  6  Senator  McCumber  had  incorporated  in  the 
"Congressional  Record"  a  table,  prepared  at  his  instance  by 
the  Treasury  expert,  showing  the  amount  of  tax  which  would 
be  paid  under  the  war  revenue  bill  by  an  individual  deriving 
his  income  from  a  corporation  earning  100%  on  the  capital 
invested  on  a  basis  of  $100,000  capital,  30%  of  which  is 
owned  by  the  individual. ,  In  presenting  the  table  Senator 
McCumber  said: 

I  think  very  few  Senators  realize  the  full  effect  of  their  action  yesterday 
upon  this  bill.  I  think  if  I  should  ask  any  Senator  on  this  floor  to  attempt 
to  make  a  guess  what  the  tax  would  be  out  of  the  pockets  of  a  stockholder 
who  would  receive  $10,000  from  a  corporation  earning  100%  upon  its  in- 
vestment not  one  of  them  could  give  any  idea  of  about  how  much  it  would  be. 

I  think  also  that  few  Senators  realize  that  by  our  action  of  yesterday  we 
have  compelled  people  who  under  the  individual  income-tax  provision  pa.y 
not  one  penny  of  taxes  to  in  reality  pay  as  high  as  50%.  It  can  be  easily 
demonstrated  that  many  persons  who  would  receive  an  income  from  a  cor- 
poration, say.  of  .$900,  which  would  not  be  subject  to  even  the  normal  tax, 
would,  nevertheless,  have  to  pay  out  of  that  earning,  which  otherwise  would 
come  to  th^m,  the  sum  of  $450. 

Few  Senators  realize  that  under  the  present  method  which  we  have  now 
adopted  of  levying  this  tax,  one  person  receiving  810,000  from  one  corpora- 
tion would  pay  a  certain  tax,  and  that  another  person  receiving  $10,000  from 
another  corporation  might  pay  twice  as  much  in  taxes,  or  pay  a  very  small 
tax. 

We  have  accomplished  one  thing  that  is  certain;  we  have  succeeded  in 
raising  a  greater  amount  of  revenue,  but  at  whose  expense?  That  is  a 
matter  to  which  few  of  us  have  given  a  great  deal  of  consideration.  As  the 
greater  proportion  of  all  these  taxes  must  be  paid  out  of  incomes  that  come 
from  business,  and  as  80%  of  the  business  of  the  country  is  conducted 
through  corporations.  Senators  can  begin  to  realize  how  much  the  individual 
must  go  down  into  his  pocket  or  the  equivalent  of  it  in  the  diminution  of  the 
income  he  would  receive  from  the  great  corporations. 

1  thought  it  worth  while  to  have  the  Treasury  expert  prepare  for  me  a 
table  showing  the  amount  of  tax  which  would  be  paid  by  an  Individual  de- 
riving his  income  from  a  corporation  earning  100%  on  the  capital  invested 
on  a  basis  of  $100,000  capital,  30%  of  which  is  owned  by  the  individual. 
Of  course,  with  no  taxes  imposed,  that  individual  would  receive  from  the 
corporation,  if  none  of  its  earnings  were  reserved,  .$30,000.  It  is  quite 
interesting  to  note  what  the  effect  of  the  bill  as  at  present  framed  will  be 
upon  incomes  ranging  from,  say,  $.5,000  to  $30,000,  and  as  there  are  so 
many  whose  incomes  range  between  those  figures  upon  whom  the  pinch  of 
taxation  will  be  excessively  high,  the  effect  of  the  proposed  law  upon  them. 

Now,  I  ask  the  Secretary  to  read  in  detail  the  table  which  I  send  to  the 
desk,  in  order  that  we  may  ascertain  how  each  item  is  arrived  at  and  where 
a  person  who  otherwise  would  receive  $30,000  will  be  left  when  he  has  paid 
the  Government  tax.  I  will  simply  mention  now  the  sum  total.  Out  of 
the  $30,000  he  would  have  left  $11,890  after  the  Government  tax  has  been 
paid.  From  that,  of  course,  he  would  still  have  to  pay  his  State  and 
municipal  taxes,  and  I  have  assumed  that  a  person  whose  ordinary  income 
is  about  $30,000  would  pay  upon  an  average  of  about  $1,200  in  State  and 
municipal  taxes.  At  least  that  would  probably  be  as  little  as  he  would  pay. 
On  that  basis,  after  he  has  paid  all  taxes,  he  will  have  left  out  of  his  $30,000 
$10,690.     1  will  ask  the  Secretary  to  read  the  table. 

Table  showing  amount  of  tax  paid  by  an  indiiidual  deriving  his  income  from 

a  corporaiian  earning  100%  on  capiiat  invested,  on  a  basis  o/ $100,- 

000  capital,  30%  of  which  is  owned  by  the  individXMl. 


Capital    invested $100,000 

Net  Income  for  taxable  year 100,000 

EXCOS.S  profits  (above  10%) - 90,000 

Corporation  excess  profits  tax: 

$i.r,on  at  12% - 180 

1,000  at  16% - - 160 

2. .500  at  20% 500 

2, .500  at  2.5% 625 

2. .500  at  30% - 750 

5.000  at  35% 1.750 

5.000  at  40% - 2,000 

5,000  at  45% - 2,250 

5.000  at  50% - - 2,.500 

60,000  at  60% -- 36,000 

90,000.- $46,715 

Not  income  subject  to  corporation  tax $53,285 

Corporation  tax  at  6% 3,197 

Net  Income  left  for  distribution $50,088 

10%  of  capital  allowed  for  reserve 10,000 

Balance  for  distribution $40,088 

Share  of  said  individual  stockholder,  30% $12,026 

Income  tax  of  stockholder  (income  is  exempt  from  normal  tax 
because  all  dividends  received  from  corporation): 

$2,. 500  at  1% --- $25 

2,500  at  2% - -     50 

2,026  at  3%--. 61 

136 

Net  income,  after  deducting  all  Federal  taxes 11 ,890 

Amount  which  said  individual  would  have  received  after  allowing 

reserve 27,000 

Amount  paid  in  taxes $15,110 

Estimated  State  and  municipal  taxes 1,200 

Total  tax  paid  by  individual 16,310 

$11,890  less  State  and  municipal  tax  of  $1,200- $10,690 

So  it  will  be  observed  that  out  of  the  $30,000  earned  from  such  corpora- 
tion after  having  paid  his  tax  the  individual  would  have  for  the  support  of 
his  family  about  $10,000.  He  will  have  paid  to  the  Government  more  than 
$15,000  in  taxes  and  will  have  paid  in  municipal  and  State  taxes,  according 
to  my  estimate,  about  $1 ,200. 


TEXT  OF  WAR  REVENUE  BILL  AS  PASSED  BY  SENATE 
The  following  is  the  full  text  of  the  War  Revenue  Bill  as 
passed  by  the  Senate  last  Monday,  the  10th  inst.: 

An  Act  to  provide  revenue  to  defray  war  expenses,  and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled, 

TITLE    I.— WAR    INCOME    TAX. 

Section  1.  That,  during  the  present  war,  in  addition  to  the  nor- 
mal tax  imposed  by  subdivision  (a)  of  section  one  of  the  Act  entitled 
"An  Act  to  increase  the  revenue  and  for  other  purposes,"  approved  Sept.  8 
1916,  there  shall  be  levied,  assessed,  collected,  and  paid  a  like  normal  tax 
of  2  per  centum  upon  the  income  of  every  Individual,  a  citizen  or  resident 
of  the  United  States,  received  in  the  calendar  year  1917  and  every  calendar 
year  thereafter. 

Sec.  2.  Tha<  during  the  present  war,  in  addition  to  the  additional  tax 
imposed  by  subdivision  (b)  of  section  one  of  such  Act  of  Sept.  8  1916, 
there  shall  be  levied,  assessed,  collected,  and  paid  a  like  additional  tax  upon 
the  Income  of  every  Individual  received  in  the  calendar  year  1917  and  every 
calendar  year  thereafter,  as  follows: 

1  per  centum  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  $5,000  and  does  not  exceed  $7,500; 

2  per  centum  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  $7,500  and  does  not  exceed  $10,000; 

3  per  centum  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  .SI 0.000  and  does  not  exceed  $12,500; 

4  per  centum  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  $12,500  and  does  not  exceed  $15,000; 

6  per  centum  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  $15,000  and  does  not  exceed  $20,000; 

8  per  Centura  per  annum  upon  the  amount  by  which  the  total  net  income 
exceeds  $20,000  and  does  not  exceed  $40,000; 

10  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $40,000  and  does  not  exceed  $60,000; 

14  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $60,000  and  does  not  exceed  $80,000; 

18  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $80,000  and  does  not  exceed  SIOO.OOO; 

22  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
Income  exceeds  $100,000  and  does  not  exceed  $150,000; 

25  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $150,000  and  does  not  exceed  $200,000; 

30  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $200,000  and  does  not  exceed  $250,000; 

34  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $250,000  and  does  not  exceed  $300,000; 

37  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $300,000  and  does  not  exceed  $500,000; 

40  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $500,000  and  does  not  exceed  $750,000; 

45  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $750,000  and  does  not  exceed  $1,000,000; 

50  per  centum  per  annum  upon  the  amount  by  which  the  total  net 
income  exceeds  $1,000,000. 

Sec.  3.  That  the  taxes  imposed  by  sections  one  and  two  of  this  Act  shall 
be  computed,  levied,  assessed,  collected,  and  paid  upon  the  same  basis  and 
in  the  same  manner  as  the  similar  taxes  imposed  by  section  one  of  such  Act 
of  Sept.  8  1916,  except  that  in  the  case  of  the  tax  imposed  by  section  1  of 
this  Act  (a)  the  exemptions  of  $3,000  and  $4,000  provided  in  section  7 
of  such  Act  of  Sept.  8  1916,  as  amended  by  this  Act,  shall  be  respectively, 
$1,000  and  $2,000,  and  (b)  the  returns  required  under  subdivisions  (b) 
and  (c)  of  section  8  of  such  Act  as  amended  by  this  Act  shall  be  required 
In  the  case  of  net  Incomes  of  $1,000  or  over.  In  the  case  of  immarried 
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persons,  and  $2,000  or  over  in  the  case  of  married  persons,  instead  of 
$3,000  or  over,  as  therein  provided. 

C'  Sec.  4.  That  in  addition  to  the  tax  imposed  by  subdivision  (a)  of  section 
lOlof  such  Act  of  Sept.  8  1916,  as  amended  by  this  Act,  there  shall  be 
levied,  assessed,  collected,  and  paid  a  lilce  tax  of  4  per  centum  upon  the 
income  received  in  the  calendar  year  1917  and  every  calendar  year  there- 
after, by  every  corporation,  joint-stoclc  company  or  association,  or  insurance 
company,  subject  to  the'tax  imposed  by  that  subdivision  of  that  section, 
except  that  if  it  has  fixed  its  own  fiscal  year,  the  tax  imposed  by  this  section 
for  the  fiscal  year  ending  during  the  calendar  year  1917  shall  be  levied, 
assessed,  collected,  and  paid  only  on  that  proportion  of  its  income  for 
such  fiscal  year  which  the  period  between  January  1  1917  and  the  end  of 
such  fiscal  year  bears  to  the  whole  of  such  fiscal  year. 

The  tax  imposed  by  this  section  shall  be  computed,  levied,  assessed, 
collected,  and  paid  upon  the  same  incomes  and  in  the  same  manner  as  the 
tax  imposed  by  subdivision  (a)  of  section  10  of  such  Act  of  Sept.  8  1916,  as 
amended  by  this  Act. 

Sec.  5.  That  the  provisions  of  this  title  shall  not  extend  to  Porto  Rico  or 
the  Philippine  Islands,  and  the  Porto  Rican  or  Philippine  Legislature  shall 
have  power  by  due  enactment  to  amend,  alter,  modify  or  repeal  the  income 
tax  laws  in  force  in  Porto  Rico  or  the  Philippine  Islands,  respectively. 

Sec.  6.  That  section  five  of  such  Act  of  Sept.  8  1916  is  hereby  amended 
by  adding  at  the  end  of  subdivision  (a)  a  further  paragraph  numbered  9, 
to  read  as  follows: 

"Ninth.  Contributions  or  gifts  actually  made  within  the  year  to  cor- 
porations or  associations  organized  and  operated  e.xclusively  for  religious, 
charitable,  scientific,  or  educational  purposes,  or  to  societies  for  the  preven- 
tion of  cruelty  to  children  or  animals,  no  part  of  the  net  income  of  which 
inures  to  the  benefit  of  any  private  stockholder  or  individual,  to  a'l  amount 
not  in  excess  of  15  per  centum  of  the  taxpayer's  taxable  not  income  as  com- 
puted without  the  benefit  of  this  paragraph.  Such  contributions  or  gifts 
shall  be  allowable  as  deductions  only  if  verified  under  rules  and  regulations 
prescribed  by  the  Commissioner  of  Internal  Revenue,  with  the  approval  of 
the  Secretary  of  the  Treasury." 

TITLE  II.— WAR  PROFITS  TAX. 

Sec.  200.  That  when  used  in  this  title — 

The  term  "corporation"  includes  joint  stock  companies  or  associations, 
and  insurance  companies; 

The  term  "domestic  '  means  created  under  the  laws  of  the  United  States, 
or  of  any  State,  Territory,  or  District  thereof,  and  the  term  "foreign" 
means  created  under  the  laws  of  any  other  possession  of  the  United  States 
or  of  any  foreign  country  or  government; 

The  term  "United  States"  means  only  the  States,  the  Territories  of  Alaska 
and  Hawaii,  and  the  District  of  Columbia; 

The  term  "taxable  year"  means  the  twelve  months  ending  Dec.  31, 
excepting  in  the  case  of  a  corporation  or  partnership  which  has  fixed  its 
own  fiscal  year,  in  which  case  it  means  such  fiscal  year.  The  first  taxable 
year  shall  be  the  year  ending  Dec.  31  1917,  except  that  in  the  case  of  a 
corporation  or  partnership  which  has  fixed  its  own  fiscal  year  it  shall  be 
the  fiscal  year  ending  during  the  calendar  year  1917.  If  a  corporation  or 
partnership,  prior  to  March  1  1918,  makes  a  return  covering  its  own  fiscal 
year,  and  includes  therein  the  income  received  during  that  part  of  the  fiscal 
year  falling  within  the  calendar  year  1916,  the  tax  for  such  taxable  year  shall 
be  that  proportion  of  the  tax  computed  upon  the  excess  pi  of  its  during  such 
full  fiscal  year  which  the  time  from  Jan.  1  1917  to  the  end  of  such  fiscal  year 
bears  to  the  full  fiscal  year;  and 

The  term  "prewar  period"  means  the  calendar  years  1911,  1912  and  1913, 
or,  if  a  corporation  or  partnership  was  not  in  existence  or  an  individual  was 
not  engaged  in  a  trade  or  business  dui-ing  the  whole  of  such  period,  then  as 
many  of  such  years  during  the  whole  of  which  the  corporation  or  partner- 
ship was  in  existence  or  the  individual  was  engaged  in  the  trade  or  business. 

Sec.  201 .  That  in  addition  to  the  taxes  under  existing  law  and  under  this 
Act,  there  shall  be  levied,  assessed,  collected,  and  paid  for  each  taxable 
year  upon  the  income  of  every  corporation,  partnership,  or  individual  a 
tax  (hereinafter  in  this  title  referred  to  as  the  tax)  equal  to  the  following 
percentages  of  the  war  profits  (determined  as  hereinafter  provided): 

12  per  centum  of  the  amount  of  such  war  profits  not  in  excess  of  15 
per  centum  of  the  deduction  allowed  by  section  203,  section  204  or  section 
205,  as  the  case  may  be  (the  "deduction  allowed"  by  section  204  and  sec- 
tion 205  being  the  difference  between  the  net  income  and  the  war  profits 
as  there  determined); 

16  per  centum  of  the  amount  by  which  such  war  profits  exceed  15  per 
centum  of  such  deduction  and  do  not  exceed  25  per  centum  thereof; 

20  per  centum  of  the  amount  by  which  such  war  profits  exceed  25  per 
centum  of  such  deduction  and  do  not  exceed  50  per  centum  thereof; 

25  per  centum  of  the  amount  by  which  such  war  profits  exceed  50  per 
centum  of  such  deduction  and  do  not  exceed  75  per  centum  thereof; 

30  per  centum  of  the  amount  by  which  such  war  profits  exceed  75  per 
centum  of  such  deduction  and  do  not  exceed  100  per  centum  thereof; 

35  per  centum  of  the  amount  by  which  such  war  profits  exceed  100 
per  centum  of  such  deduction  and  do  not  exceed  150  per  centum  thereof; 

40  per  centum  of  the  amount  by  which  such  war  profits  exceed  150  per 
centum  of  such  deduction  and  do  not  exceed  200  per  centum  thereof; 

45  per  centum  of  the  amount  by  which  such  war  profits  exceed  200  per 
centum  of  such  deduction  and  do  not  exceed  250  per  centum  thereof; 

50  per  centum  of  the  amount  by  which  such  war  profits  exceed  250  per 
centum  of  such  deduction  and  do  not  exceed  300  per  centum  thereof;  and 

60  per  centum  of  the  amount  by  which  such  war  profits  exceed  300  per 
centum  of  such  deduction. 

For  the  purposes  of  this  title  all  the  trades  and  businesses  in  which  a 
corporation  or  partnership  is  engaged  shall  be  deemed  to  be  a  single  trade 
or  business,  and  all  its  income  from  whatever  source  derived  shall  be  deemed 
to  be  received  from  such  trade  or  business. 

This  title  shall  apply  to  all  trades  or  businesses  of  whatever  description 
(whether  continuously  carried  on  or  not) ,  including  the  business  of  rendering 
any  services  for  a  commission  or  of  acting  as  an  agent  of  any  description, 
except— 

(a)  An  office  or  employment,  including  that  of  a  commercial  traveler  or 
agent  whose  remuneration  consists  wholly  of  a  fixed  and  definite  sum  ir- 
respective of  the  amount  of  business  done  or  any  other   contingency;    and 

(b)  A  profession  or  occupation,  the  profits  of  which  depend  mainly  on 
the  personal  qualifications  of  the  individuals  by  whom  such  profession  or 
occupation  is  carried  on  and  in  which  there  is  not  required  the  investment 
of  more  than  a  nominal  capital;  and 

(c)  Incomes  derived  from  the  business  of  life,  health,  and  accident  in- 
surance combined  in  one  policy  issued  on  the  weekly  premium  payment  plan. 

Sec.  202.  That  the  tax  shall  not  be  imposed  in  the  case  of  a  trade  or 
business  of  a  domestic  corporation  or  partnership  or  a  citizen  or  resident 
of  the  United  States  the  net  income  of  which  trade  or  business  during  the 
taxable  year  is  less  than  $5,000,  or  in  the  case  of  a  trade  or  business  of  a 
foreign  corporation  or  partnership  or  a  non-resident  alien  individual 
the  net  income  of  whicli  trade  or  business  during  such  year  from  sources 
within  the  United  States  is  less  than  the  proportion  of  35,000  which  such 
net  income  from  sources  within  the  United  States  bears  to  the  entire  net 


income,  but  no  exemption  shall  be  allowed  to  a  foreign  corporation  or  part- 
nership or  a  non-resident  alien  individual  unless  a  true  and  accurate  return 
of  the  entire  net  income  from  the  trade  or  business  is  filed  with  the  collector 
of  internal  revenue.  There  shall  be  deducted  from  the  war  profits,  de- 
determined  as  hereinafter  provided,  of  each  citizen  or  resident  of  the  United 
States,  the  sum  of  $5,000. 

Sec.  203.  That  for  the  purposes  of  this  title  the  amount  of  war  profits 
shall  be  determined,  except  as  otherwise  in  this  title  provided — 

"  (a)  In  the  case  of  a  domestic  corporation  or  partnership  or  of  a  citizen  or 
resident  of  the  United  States  by  deducting  from  the  net  income  of  the  trade 
or  business  received  during  the  taxable  year  the  average  amount  of  the 
annual  net  income  of  the  trade  or  business  during  the  pro- war  period;  but 
such  deduction  shall  not  be  an  amount  less  than  6  or  more  than  10  per  cen- 
tum of  the  actual  invested  capital  for  the  taxable  year. 

"(b)  In  the  case  of  a  foreign  corporation  or  partnership  or  of  a  non- 
resident alien  individual  by  deducting  from  the  net  income  of  the  trade  or 
business  received  from  sources  within  the  United  States  during  the  taxable 
year  the  average  amount  of  the  annual  net  income  of  the  trade  or  business 
from  sources  within  the  United  States  during  the  pre-war  period;  but  such 
deduction  shall  not  be  an  amount  less  than  6  or  more  than  10  per  centum  of 
that  proportion  of  the  actual  invested  capital  for  the  taxable  year  which  the 
net  income  of  the  trade  or  business  from  sources  within  the  United  States 
bears  to  the  entire  net  income. 

"(c)  If  the  capital  (or,  in  the  case  of  a  foreign  corporation  or  partnerhsip 
or  of  a  non-resident  alien  individual,  that  proportion  thereof  which  the  net 
income  of  the  trade  or  business  from  sources  within  the  United  States  bears 
to  the  entire  net  income)  during  the  taxable  year  is  greater  or  less  than  the 
average  capital  computed  upon  the  same  basis  during  the  pre-war  period, 
the  war  profits  shall  be  determined  by  deducting  from  the  total  net  income 
for  the  taxable  year  an  amount  which  bears  the  same  proportion  to  the  aver- 
age annual  net  income  for  the  pre-war  period  which  such  capital  during  the 
taxable  year  bears  to  such  average  capital  during  the  pre-war  period;  but 
such  deduction  shall  not  be  an  amount  less  than  6  or  more  than  10  per  cen- 
tum of  the  actual  invested  capital  for  the  taxable  year  (or,  in  the  case  of  a 
foreign  corporation  or  partnership  or  of  a  non-resident  alien  individual,  of 
that  proportion  of  the  actual  invested  capital  for  the  taxable  year  which  the 
net  income  of  the  trade  or  business  from  sources  within  the  United  States 
bears  to  the  entire  net  income). 

"(d)  If  the  Secretary  of  the  Treasury  is  unable  satisfactorily  to  determine 
the  average  amount  of  the  annual  net  income  of  the  trade  or  business  during 
the  pre-war  period  or  the  actual  invested  capital  for  the  taxable  year,  the 
war  profits  shall  be  determined  as  provided  in  subdivision  (a)  of  section 
204." 

Sec.  204.  (a)  That  if  a  corporation,  partnership,  or  individual  had  no 
not  income  from  the  trade  or  business  during  the  pre-war  period,  or  if  a 
corporation  or  partnership  was  not  in  existence  or  an  individual  was  not 
engaged  in  the  trade  or  business  during  the  whole  of  any  one  calendar  year 
during  the  pre-war  period ,  the  amount  of  the  war  profits  shall  be  the  same 
proportion  of  the  net  income  of  the  trade  or  business  received  during  the 
taxable  year  as  the  proportion  which  the  war  profits  for  the  same  calendar 
year  of  representative  corporations,  partnerships,  and  individuals,  engaged 
in  a  like  or  similar  trade  or  business  and  whose  war  profits  are  determined 
as  provided  in  section  203,  bears  to  the  total  net  income  of  the  trade  or 
business  received  by  such  corporations,  partnerships,  and  individuals. 
In  the  case  of  a  foreign  corporation  or  partnership  or  of  a  nou-resident 
alien  individual  the  net  income  received  from  sources  within  the  United 
States  during  the  taxable  year  shall  be  used  as  the  basis  of  computation. 
In  no  case  shall  the  difference  between  the  net  income  for  the  taxable  year 
and  the  war  profits  determined  as  provided  in  this  section  be  an  amount 
less  than  6  or  more  than  10  per  centum  of  the  actual  invested  capital  for 
the  taxable  year  (or,  in  the  case  of  a  foreign  corporation  or  partnership 
or  of  a  non-resident  alien  individual,  of  that  proportion  of  the  actual  In- 
vested capital  for  the  taxable  year  which  the  net  income  of  the  trade  or 
business  from  sources  within  the  United  States  bears  to  the  entire  net  in- 
come); but  this  limitation  shall  not  apply  in  the  case  of  a  tax  required  by 
subdivision  (d)  of  section  203  to  be  computed  under  this  section  on  account 
of  the  inability  of  the  Secretary  of  the  Treasury  satisfactorily  to  determine 
the  actual  invested  capital  for  the  taxable  year. 

The  proportion  between  the  war  profits  and  the  net  income  in  each  trade 
or  business,  shall  be  determined  by  the  Commissioner  of  Internal  Revenue 
in  accordance  with  regulations  prescribed  by  him  with  the  approval  of  the 
Secretary  of  the  Treasury.  In  the  case  of  a  corporation  or  partnership 
which  has  fixed  its  own  fiscal  year,  the  proportion  determined  for  the  cal- 
endar year  ending  during  such  fiscal  year  shall  be  used. 

A  trade  or  business  carried  on  by  a  corporation,  partnership,  or  individual, 
although  formally  organized  or  reorganized  on  or  after  Jan.  2  1913,  which 
is  substantially  a  continuation  of  a  trade  or  business  carried  on  prior  to  that 
date,  shall,  for  the  purposes  of  this  title,  be  deemed  to  have  been  in  exist- 
ence prior  to  that  date,  and  the  net  income  of  its  predecessor  prior  to  that 
date  shall  be  deemed  to  have  been  its  net  income. 

(b)  If  the  net  income  of  the  trade  or  business  for  the  taxable  year,  in  the 
case  of  a  corporation  or  partnership  which  was  not  in  existence  or  of  an  in- 
dividual who  was  not  engaged  in  the  trade  or  business  during  the  whole  of 
any  one  calendar  year  during  the  pre-war  period,  is  less  than  6  per  centum 
per  annum  of  the  actual  invested  capital  for  the  taxable  year  (or  in  case  of  a 
foreign  corporation  or  partnership  or  a  non-resident  alien  individual  is  less 
than  6  per  centum  per  annum  on  that  proportion  of  the  actual  Invested 
capital  for  the  taxable  year  which  the  net  income  of  the  trade  or  business 
from  sources  within  the  United  States  bears  to  the  entire  net  income) , 
there  shall  be  deemed  to  be  no  war  profits. 

Sec.  205.  (a)^  That  if  the  Secretary  of  the  Treasury  upon  complaint 
finds  either  (1)  that  during  the  prewar  period  the  net  return  of  any  domestic 
corporation  or  partnership  or  a  citizen  or  resident  of  the  United  States 
from  a  trade  or  business  was  low  as  compared  with  the  net  return  during 
such  period  of  representative  corporations,  partnerships,  and  individuals 
engaged  in  a  like  or  similar  trade  or  business,  or  (2)  that  during  the  prewar 
period  the  ratio  between  the  net  and  gross  income  from  such  trade  or  busi- 
ness was  substantially  less  than  the  like  ratio  in  case  of  representative 
Corporations,  partnerships,  anfl  individuals  engaged  in  a  hke  or  similar 
trade  or  business,  then  the  war  profits  shall.be  determined  in  the  same  man- 
ner as  provided  in  subdivision  (a)  of  section  204. 

(b)  That  if  the  Secretary  of  the  Treasury  upon  complaint  finds  either 
(1)  that  during  the  pre-war  period  the  net  return  of  any  foreign  corporation 
or  partnership  or  a  non-resident  alien  individual  from  a  trade  or  business 
carried  on  within  the  United  States  was  low  as  compared  with  the  net  re- 
turn during  such  period  of  representative  corporations,  partnerships,  and 
individuals  engaged  in  a  like  or  similar  trade  or  business,  or  (2)  that  during 
the  pre-war  period  the  ratio  between  the  net  and  gross  income  from  such 
trade  or  business  was  substantially  loss  than  the  like  ratio  in  case  of  repre- 
sentative corporations,  partnerships,  and  individuals  engaged  in  a  like  or 
similar  trade  or  business,  then  the  war  profits  shall  be  determined  in  the 
same  manner  as  provided  in  subdivision  (a)  of  section  204. 

(c)  The  tax  shall  be  assessed  upon  the  basis  of  the  war  profits  determined 
as  provided  in  section  203,  but  the  taxpayer  claiming  the  benefit  of  this 
section  may  at  the  time  of  making  the  return  file  a  claim  for  abatement 


1053 


THE  CHRONICLE 


[Vol.  105. 


of  tho  amount  by  which  the  tax  so  ass&ssed  exceeds  a  tax  at  like  rate  com- 
pute<l  upon  tho  basis  of  war  profits  dotormined  as  porvidod  in  this  section. 
In  such  event  collection  of  the  part  of  tho  tax  covered  by  such  claim  for 
abatement  shall  not  bo  made  until  the  claim  is  decid<fd,  but  if  in  the  judg- 
mont  of  the  Commissionor  of  Internal  Kevenuo  the  interests  of  tho  United 
States  would  be  jeopardized  thereby,  ho  may  require  the  claimant  to  give 
a  bond  in  such  amount  and  with  such  sureties  as  the  Commissioner  may 
think  wise  to  safeguard  such  intiTcsts,  conditioned  for  the  payment  of 
any  tax  found  to  be  due,  with  tho  interest  thereon  and  if  such  bond,  satis- 
factory to  the  Commissioner,  is  not  given  within  such  time  as  ho  prescribes, 
the  full  amount  of  tax  assessed  shall  bo  collected  and  tho  amount  over- 
paid, if  any,  shall  upon  final  decision  of  the  application  be  refunded  as  a 
tax  erroneously  or  illegally  collected. 

Sec.  200.  That  for  the  purposes  of  this  title  net  income  of  a  corporation 
shall  be  ascertained  and  returned  (a)  for  the  calendar  years  1911  and  1912 
upon  the  same  basis  and  in  the  same  manner  as  provided  in  section  38  of 
tho  Act  entitled  "An  Act  to  provide  revenue,  equalize  duties,  and  encourage 
the  industries  of  the  United  States,  and  for  other  purposes,"  approved 
Aug.  5  1909;  (b)  for  tho  calendar  year  19i3  upon  the  same  basis  and  in  the 
same  manner  as  provided  in  section  II  of  the  Act  entitled  "An  Act  to  reduce 
tariff  duties  and  to  provide  revenue  for  the  Government,  and  for  other 
purposes,"  approved  Oct.  3  1913,  except  that  the  amounts  received  by  it 
as  dividends  upon  the  stock  or  from  the  not  earnings  of  other  corporations, 
joint  stock  companies  or  associations,  or  insurance  companies,  subject  to 
the  tax  imposed  by  section  II  of  such  Act  of  October  3  1913,  shall  also  be 
deducted;  and  (c)  for  the  taxable  year  upon  the  same  basis  and  in  the  same 
manner  as  provided  in  Title  I  of  the  Act  entitled  "An  Act  to  increase  the 
revenue,  and  for  other  purposes,"  approved  Sept.  8  1916,  as  amended  by 
this  Act,  except  that  the  amounts  received  by  it  as  dividends  upon  the  stock 
or  from  the  net  earnings  of  other  corporations,  joint-stock  companies  or 
associations,  or  insurance  companies,  subject  to  the  tax  imposed  by  Title  I 
of  such  Act  of  Sept.  8  191b,  shall  also  be  deducted. 

The  net  income  of  a  partnership  or  individual  shall  be  ascertained  and 
returned  for  the  calendar  years  1911,  1912  and  1913,  and  for  the  taxable 
year  upon  the  same  basis  and  in  the  same  manner  as  provided  in  Title  I 
of  such  Act  of  Sept.  8  1916,  as  amended  by  this  Act  except  that  the  credit 
allowed  by  subdivision  (b)  of  section  5  of  such  Act  shall  also  be  deducted. 
There  shall  be  allowed  (a)  in  the  case  of  a  domestic  partnership  the  same 
deductions  as  allowed  to  individuals  in  subdivision  (a)  of  section  5  of  such 
Act  of  Sept.  8  1916,  as  amended  by  this  Act;  and  (b)  in  the  case  of  a  foreign 
partnership  the  same  deductions  as  allowed  to  individuals  in  subdivision  (a) 
of  section  6  of  such  Act  as  amended  by  this  Act. 

Sec.  207.  As  used  in  section  203  and  in  section  204,  the  term  "capital" 
does  not  include  money  or  other  property  borrowed,  nor  stock,  bonds,  or 
other  ass«ts,  the  income  from  which  is  not  subject  to  the  tax  Imposed  by  this 
title,  and  in  oase  of  a  corporation  or  partnership  means,  subject  to  the  above 
limitation,  (1)  actual  cash  paid  in;  (2)  the  actual  cash  value  of  property 
pa'd  in  other  than  cash,  for  stocks  or  shares  in  such  corporatoin  or  partner- 
ship, at  the  time  of  such  payment;  and  (3)  paid  in  or  earned  surplus  and 
undivided  profits  used  or  employed  in  the  business;  Provided,  That  the 
good  will,  including  trademarks  and  trade  brands,  or  the  franchise  of  a 
corporation  or  partnership  is  not  to  be  included  unless  the  corporation  or 
partnership  made  payment  therefor  specifically  as  such  in  cash  or  tangible 
property,  the  value  of  such  good  will,  trademarks,  trade  brands,  or  franchise 
not  to  exceed  the  actual  cash  or  actual  value  of  the  tangible  property  paid 
therefor  at  the  time  of  such  payment.  As  used  in  such  sections  the  term 
"capital  for  the  taxable  year"  means  the  capital  as  of  the  first  day  of  the 
second  half  of  such  year,  except  that  if  a  corporation  or  partnership  is  not 
then  in  existence  or  an  individual  is  not  then  engaged  in  the  trade  or 
business,  it  means  the  capital  as  of  the  day  of  commencing  business. 

The  limitations  in  section  203  and  204  as  to  the  percentage  of  capital 
allowed  as  a  deduction  shall  not  apply  in  the  case  of  a  trade  or  business 
which  is  chiefly  carried  on  by  means  of  personal  services  and  in  which  the 
capital  is  only  nominal  as  compared  with  the  gross  income. 

Sec.  208.  That  corporations  exempt  from  tax  under  the  provisions  of 
section  11  of  Title  I  of  such  Act  of  Sept.  8  1916,  as  amended  by  this  Act, 
and  partnerships  and  individuals  carrying  on  or  doing  the  same  business, 
or  coming  withm  the  same  description,  shall  be  exempt  from  the  provisions 
of  this  title. 

Sec.  209.  That  every  partnership  having  a  gross  income  of  $5,000  or 
more  for  the  taxable  year,  and  every  individual  having  such  a  gross  income 
from  a  trade  or  business  shall  render  a  correct  return  of  the  Income  of  the 
trade  or  business  for  the  taxable  year,  setting  forth  specifically  the  gross 
income  for  such  year,  and  the  deductions  allowed  in  this  title.  Such 
returns  shall  be  rendered  at  the  same  time  and  in  the  same  manner  and 
form  as  is  prescribed  for  income  tax  returns  under  Title  I  of  such  Act  of 
Sept.  8  1916,  as  amended  by  this  Act. 

Sec.  210.  That  all  administrative,  special,  and  general  provisions  of  law, 
including  the  laws  in  relation  to  the  assessment,  remission,  collection,  and 
refund  of  internal-revenue  taxes  not  heretofore  specifically  repealed  and 
not  inconsistent  with  the  provisions  of  this  title  are  hereby  extended  and 
made  applicable  to  all  the  provisions  of  this  title  and  to  the  tax  herein 
imposed,  and  all  provision  of  Title  I  of  such  Act  of  Sept.  8  1916,  as  amended 
by  this  Act,  relating  to  returns  and  payment  of  the  tax  therein  Imposed, 
including  penalties,  are  hereby  made  applicable  to  the  tax  imposed  by  this 
title.  Premiimis  paid  on  life  insiu-ance  policies,  covering  the  lives  of 
officers,  employees,  or  those  financially  interested  in  the  company  or  co- 
partnership for  the  benefit  of  said  company  or  copartnership  shall  not  be 
deducted  in  computing  the  net  income  or  profits  in  determining  the  amount 
of  taxes  to  be  paid  imder  this  Act  or  under  the  Act  entitled  "An  Act  to 
increase  the  revenue,  and  for  other  purposes,"  approved  Sept.  8  1916. 

Sec.  211.  That  the  Commissioner  of  Internal  Revenue,  with  the  approval 
of  the  Secretary  of  the  Treasury,  shall  make  all  necessary  regulations  for 
carrying  out  the  provisions  of  this  title,  and  may  require  any  corporation, 
partnership,  or  individual,  subject  to  the  provisions  of  this  title,  to  furnish 
him  with  such  facts,  data,  and  information  as  in  his  judgment  are  neces- 
sary to  collect  the  tax  imposed  by  this  title. 

Sec.  212.  That  Title  III  (sections  300  to  312,  inclusive)  of  the  Act 
entitled  "An  Act  to  increase  the  revenue,  and  for  other  purposes,"  ap- 
proved Sept.  8  1916.  and  Title  II  (sections  200  to  207,  inclusive)  of  the  Act 
entitled  "An  Act  to  provide  increased  revenue  to  defray  the  expenses  of 
the  Increased  appropriations  for  the  Army  and  Navy,  and  the  extensions 
of  fortifications,  and  for  other  purposes,"  approved  March  3  1917,  are 
hereby  repealed. 

Any  amount  heretofore  or  hereafter  paid  on  account  of  the  tax  imposed 
by  Title  II  of  such  Act  of  March  3  1917,  shall  be  credited  toward  the  pay- 
ment of  the  tax  imposed  by  this  title,  and  if  the  amount  so  paid  exceeds 
the  amount  of  such  tax  the  excess  shall  be  refunded  as  a  tax  erroneously  or 
illegally  collected. 

No  tax  shall  be  imposed  for  the  taxable  year  1917  under  Title  III  of  such 
Act  of  Sept.  8  1916. 

TITLE    III.— WAR    TAX    ON    BEVERAGES. 

TITLE    IV.— WAR    TAX    ON    CIGARS,    TOBACCO    AND 

MANUFACTURES    THEREOF. 

[We  omit  the  matter  under  these  two  titles.] 


TITLE  v.— WAR  TAX  ON  FACILITIES  FURNISHED  BY  PUBLIC 

UTILITIES. 

Sec.  500.  That  from  and  after  the  1st  day  of  Nor.  1917,  there  shall  be 
levied,  assee-sed,  collected,  and  paid  (a)  a  tax  equivalent  to  3  per  centum 
of  tho  amount  paid  for  the  transportation  by  rail  or  water  or  by  any  form 
of  mechanical  motor  power  when  in  competition  with  carriers  by  rail  or 
water  of  property  by  freight  consigned  from  one  point  in  the  United  States 
to  another;  (b)  a  tax  of  1  cent  for  each  25  cents,  or  fraction  thfTeof,  paid 
to  any  ptTaon,  corporation,  partnership,  or  as.sociation,  engaged  in  the 
business  of  transporting  parcels  or  packages  by  cxprciss  over  regular  routes 
between  fixed  terminals,  for  the  transportation  of  any  package,  parcel,  or 
shipment  by  express  from  one  point  in  the  United  States  to  another:  Pro- 
vided, That  nothing  herein  contained  shall  be  construed  to  require  the 
carrier  collecting  such  tax  to  list  separately  in  any  bill  of  lading,  freight 
receipt,  or  other  similar  document,  the  amount  of  the  tax  herein  levied,  if 
the  total  amount  of  the  freight  and  tax  be  therein  stated;  (c)  a  tax  equivalent 
to  5  per  centum  of  the  amount  paid  for  the  transportation  of  persons  by 
rail  or  water,  or  by  any  form  of  mechanical  motor  power  when  in  competi- 
tion with  carriers  by  rail  or  water,  from  one  point  in  the  United  States  to 
another  or  to  any  point  in  Canada  or  Mexico,  where  the  ticket  therefor 
is  sold  or  issued  In  the  United  States,  not  including  the  amount  paid  for 
commutation  or  season  tickets  for  trips  less  than  forty  miles,  or  for  trans- 
portation the  fare  for  which  does  not  exceed  35  cents,  and  a  tax  equivalent 
to  5  per  centum  of  the  amount  paid  for  seats,  berths,  and  staterooms  in 
parlor  cars,  sleeping  cars,  or  on  vessels.  If  a  mileage  book  used  for  such 
transportation  or  accommodation  has  been  purchased  before  this  section 
takes  effect,  or  if  cash  fare  be  paid,  the  tax  imposed  by  this  section  shall 
be  collected  from  the  person  presenting  the  mileage  book,  or  paying  the 
cash  fare,  by  the  conductor  or  other  agent,  when  presented  for  such  trarus- 
portation  or  accommodation,  and  the  amount  so  collected  shall  be  paid  to 
the  United  States  in  such  manner  and  at  such  times  as  the  Commissioner 
of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  prescribe;  if  a  ticket  (other  than  a  mileage  book)  is  bought  and  partially 
used  before  this  section  goes  into  bffect  it  shall  not  be  taxed,  but  if  bought 
but  not  so  used  before  this  section  takes  effect,  it  shall  not  l^o  valid  for 
passage  until  the  tax  has  been  paid  and  such  payment  evidenced  on  the 
ticket  in  such  manner  as  the  Commissioner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  by  regulation  prescribe; 
(d)  a  tax  equivalent  to  5  per  centum  of  the  amount  paid  for  the  transporta- 
tion of  oil  by  pipe  line;  (e)  a  tax  of  5  cents  upon  each  telegraph,  telephone, 
or  radio,  dispatch,  message,  or  conversation,  which  originates  within  the 
United  States,  and  for  the  transmission  of  which  a  charge  of  1.5  cents  or 
more  is  imposed:  Provided,  That  only  one  payment  of  such  tax  shall  be 
required,  notwithstanding  the  lines  or  stations  of  one  or  more  persons, 
corporations,  partnerships,  or  associations  shall  be  used  for  the  transmission 
of  such  dispatch,  message,  or  conversation. 

Sec.  501.  That  the  taxes  imposed  by  section  500  shall  be  paid  by  the 
person,  corporation,  partnership,  or  association  paying  for  the  services  or 
facilities  rendered. 

In  case  the  carrier  does  not,  because  of  its  ownership  of  the  commodity 
transported,  or  for  any  other  reason,  receive  the  amount  which  as  a  carrier 
it  would  otherwise  charge,  such  carrier  shall  pay  a  tax  equivalent  to  the 
tax  which  would  be  imposed  upon  the  transportation  of  such  commodity 
if  the  carrier  received  payment  for  such  transportation:  Pro\'ided,  That 
in  case  of  a  carrier  which  on  May  1  1917,  had  no  rates  or  tariffs  on  file 
with  the  proper  Federal  or  State  authority,  the  tax  shall  be  computed  on 
the  basis  of  the  rates  or  tariffs  of  other  carriers  for  like  services  as  ascer- 
tained and  determined  by  the  Commissioner  of  Internal  Revenue:  Pro- 
vided further.  That  nothing  in  this  or  the  preceding  section  shall  be  con- 
strued as  imposing  a  tax  (a)  upon  the  transportation  of  any  commodity 
which  is  necessary  for  the  use  of  the  carrier  in  the  conduct  of  its  business 
as  such  and  is  intended  to  be  so  used  or  has  been  so  used;  or  (b)  upon  the 
transportation  of  company  material  transported  by  one  carrier,  which 
constitutes  a  part  of  a  railroad  system,  for  another  carrier  which  is  also  a 
part  of  the  same  system;  or  (c)  upon  movements  by  railroad  companies  of 
the  outfit,  property,  and  persons  of  any  amusement  company,  which,  in 
the  conduct  of  its  business,  owns  and  provides  its  rolling  stock  and  equip- 
ment and  which  is  not  engaged  in  the  transportation  of  commodities  for 
sale  or  exchange;  or  (d)  upon  the  amount  paid  for  special  mileage  books 
issued  under  transportation  contract  to  such  amusement  companies  and 
used  for  the  transportation  if  its  bona  fide  employees  and  agents. 

Sec.  502.  That  no  tax  shall  be  imposed  under  section  50)  upon  any 
payment  received  for  services  rendered  to  the  United  States,  or  any  State, 
Territory,  or  the  District  of  Coliambia.  The  right  to  exemption  under 
this  section  shall  be  evidence  in  such  manner  as  the  Commissioner  of 
Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  by  regulation  prescribe. 

Sec.  503.  That  each  person,  corporation,  partnership,  or  association 
receiving  any  payments  referred  to  in  section  500  shall  collect  the  amount 
of  the  tax,  if  any,  imposed  by  such  section  from  the  person,  corporation, 
partnership,  or  association  making  such  payments,  and  shall  make  monthly 
retm-ns  under  oath,  in  duplicate,  and  pay  the  taxes  so  collected  and  the 
taxes  imposed  upon  it  under  paragraph  2  of  section  501  to  the  collector  of 
internal  reyenue  of  the  district  in  which  the  principal  office  or  place  of 
business  is  located.  Such  returns  shall  contain  such  Information,  and  be 
made  in  such  manner,  as  the  Commissioner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  by  regualtion  prescribe. 
TITLE    VI.— WAR    EXCISE    TAXES. 

Sec.  600.  (a)  That  on  the  day  this  Act  takes  effect,  and  thereafte-  on 
July  1st  in  each  year,  and  also  at  the  time  of  the  original  purchase  of  a  new 
automobile  or  motorcycle  by  a  user,  if  on  any  other  date  than  July  1st, 
there  shall  be  levied,  assessed,  collected,  and  paid,  upon  the  use  of  auto- 
mobiles and  motorcycles  not  used  exclusively  for  business,  an  excise  tax 
at  basic  rates  as  follows:  Motorcycles,  $2  50;  automobiles,  the  original 
listed  retail  price  in  the  United  States  of  which  is  not  over  $500,  $5;  original 
listed  retail  price  over  $500  and  not  over  $750,  $7  50;  original  listed  retail 
price  over  $750  and  not  over  $1,000,  $10;  and  for  each  further  increase  of 
$500  or  fractional  part  thereof  of  original  listed  retail  price  up  to  and  in- 
cluding the  original  listed  retail  price  of  $3,000,  an  additional  tax  of  $5; 
and  for  each  further  increase  of  $500  or  fractional  part  thereof  of  original 
listed  retail  price,  an  additional  tax  of  $10. 

In  the  case  of  a  tax  imposed  at  the  time  of  the  original  purchase  of  a  new 
automobile  or  motorcycle  on  any  other  date  than  July  1st,  the  amount  to 
be  paid  shall  be  the  same  number  of  twelfths  of  the  amount  of  the  tax  as 
the  number  of  calendar  months,  including  the  month  of  sale,  remaining 
prior  to  the  following  July  1st. 

The  tax  payable  in  any  year  shall  be  reduced  by  10  per  centum  of  its 
basic  amount  for  each  twelve  months  elapsed  since  the  original  sale  of  the 
automobile  or  motorcycle  by  the  manufacturer  or  Importer,  but  in  no  case 
shall  it  be  reduced  to  less  than  50  per  centum  of  such  basic  amount. 

(b)  That  on  the  day  this  Act  takes  effect,  and  thereafter  on  July  1  in 
each  year,  and  also  at  the  time  of  the  original  purchase  of  a  new  boat  by 
a  user,  if  on  any  other  date  than  July  1st,  there  shall  be  levied,  assessed, 
collected,  and  paid,  upon  the  use  of  yachts,  pleasure  boats,  power  boats, 
and  sailing  boats,  of  over  five  net  tons,  and  motor  boats  with  fixed  engines. 
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not  used  exclusively  for  trade  or  national  defense,  or  not  built  according 
to  plans  and  specifications  approved  by  the  Navy  Department,  an  excise 
tax  to  be  based  on  each  yacht  or  boat,  at  rates  as  follows:  Yachts,  pleasure 
boats,  power  boats,  motor  boats  with  fixed  engines,  and  sailing  boats, 
of  over  five  net  tons,  length  not  over  fifty  feet,  50  cents  for  each  foot, 
length  over  fifty  feet  and  not  over  one  hundred  feet,  $1  for  each  foot, 
length  over  one  hundred  feet,  $2  for  each  foot;  motor  boats  of  not  over  five 
net  tons  with  fixed  engines,  $5. 

In  determining  the  length  of  such  yachts,  pleasure  boats,  power  boats, 
motor  boats  with  fixed  engines,  and  sailing  boats,  the  measurement  of 
overall   length   shall   govern. 

In  the  case  of  a  tax  imposed  at  the  time  of  the  original  purchase  of  a  new 
boat  on  any  other  date  than  July  1st,  the  amount  to  be  paid  shall  be  the 
same  number  of  twelfths  of  the  amount  of  the  tax  as  the  number  of  calendar 
months.  Including  the  month  of  sale,  remaining  prior  to  the  following 
July  1st. 

Sec.  601.  That  there  shall  be  levied,  assessed,  collected,  and  paid — 

(a)  Upon  all  tennis  rackets,  golf  clubs,  baseball  bats,  lacrosse  sticts, 
balls  of  all  kinds,  including  baseballs,  foot  balls,  tennis,  golf,  lacrosse,  bil- 
liard and  pool  balls,  fishing  rods  and  reels,  billiard  and  pool  tables,  chess  and 
checker  boards  and  pieces,  dice,  games  and  parts  of  games,  except  playing 
cards  and  children's  toys  and  games,  sold  by  the  manufacturer,  producer, 
or  importer,  a  tax  equivalent  to  2  per  centum  of  the  price  for  which  so  sold. 

(b)  Upon  all  perfumes,  essences,  extracts,  toilet  waters,  cosmetics,  petro- 
leum jellies,  hair  oils,  pomades,  hair  dressings,  hair  restoratives,  hair  dyes, 
tooth  and  mouth  washes,  dentifrices,  tooth  pastes,  aromatic  cachous, 
toilet  soaps  and  powders,  or  any  similar  substance,  article,  or  preparation 
by  whatsoever  name  known  or  disting:uished,  upon  all  of  the  above  which 
are  used  or  applied  or  intended  to  be  used  or  applied  for  toilet  purposes, 
and  which  are  sold  by  the  manufactiu-er,  importer,  or  producer,  a  tax 
equivalent  to  2  per  centum  of  the  price  for  which  so  sold;  and 

(c)  Upon  all  pills,  tablets,  powders,  tinctures,  troches,  or  lozenges,  syrups, 
medicinal  cordials  or  bitters,  anodynes,  tonics,  plasters,  liniments,  salves, 
ointments,  pastes,  drops,  waters  (except  those  taxed  under  section  314  of 
this  Act),  essences,  spirits,  oils,  and  all  medicinal  praparations,  compounds, 
or  compositions  whatsoever,  the  manufacturer  or  producer  of  which 
claims  to  have  any  private  formula,  secret  or  occult  art  for  making  or  pre- 
paring the  same,  or  has  or  claims  to  have  any  exclusive  right  or  title  to  the 
making  or  preparing  the  same,  or  which  are  prepared,  uttered,  vended,  or 
exposed  for  sale  under  any  letters  patent,  or  trademark,  or  which,  if  pre- 
pared by  any  formula,  published  or  unpublished,  are  held  out  or  recom- 
mended to  the  public  by  the  makers,  venders,  or  proprietors  thereof  as 
proprietary  medicines,  or  medicinal  proprietary  articles  or  preparations, 
or  as  remedies  or  specifics  for  any  disease,  diseases  or  affections  whatever 
affecting  the  human  or  animal  body,  and  which  are  sold  by  the  manufac- 
turer, producer,  or  importer,  a  tax  equivalent  to  2  per  centum  of  the  price 
for  which  so  sold;  and 

(d)  Upon  all  cameras  sold  by  the  manufacturer,  producer,  or  importer,  a 
tax  equivalent  to  2  per  centum  of  the  price  for  which  so  sold . 

Sec.  602.  That  each  manufacturer,  producer,  or  importer  of  any  of  the 
articles  enumerated  in  section  601  shall  make  monthly  returns  under  oath 
in  duplicate  and  pay  the  taxes  imposed  on  such  articles  by  this  title  to 
the  collector  of  internal  revenue  for  the  district  in  which  is  located  the  prin- 
cipal place  of  business.  Such  returns  shall  contain  such  information  and 
be  made  at  such  times  and  in  such  manner  as  the  Commissioner  of  Internal 
Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  may  by  regu- 
lations prescribe. 

TITLE  VII.— WAR  TAX  ON  ADMISSIONS. 

Sec.  700.  That  from  and  after  the  first  day  of  November,  1917,  there 
shall  be  levied,  assessed,  collected,  and  paid  (a)  a  tax  of  1  cent  for  each  10 
cents  or  fraction  thereof  of  the  amount  paid  for  admission  to  any  place, 
including  admission  by  season  ticket  or  subscription,  to  be  paid  by  the  per- 
son making  such  payment:  provided,  That  the  tax  on  admissions  of  children 
where  an  admission  charge  for  such  children  is  made,  shall  in  every  case  be 
1  cent;  and  (b)  a  tax  of  1  cent  for  each  10  cents  or  fraction  thereof  paid  for 
admission  to  any  public  performance  for  profit  at  any  cabaret  or  other  simi- 
lar entertainment  to  which  the  charge  for  admission  is  wholly  or  in  part 
included  in  the  price  paid  for  refreshment,  service,  or  merchandise;  the 
amount  paid  for  such  admission  to  be  computed  under  rules  prescribed  by 
the  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary 
of  the  Treasury,  such  tax  to  be  paid  by  the  person  paying  for  such  refresh- 
ment, service,  or  merchandise;  and.  In  addition  to  the  above,  (c)  upon 
tickets  of  admission  to  theatres,  operas,  and  other  places  of  amusement, 
sold  at  news  stands,  hotels,  and  places  other  than  the  ticket  offices  of  such 
theatres,  operas,  or  other  places  of  amusement,  at  not  to  exceed  60  cents 
in  excess  of  the  sum  of  the  established  price  therefor  at  such  ticket  offices, 
plus  the  amount  of  any  tax  imposed  under  clause  (a)  of  this  section,  a  tax 
equivalent  to  5  per  centum  of  the  amount  of  such  excess,  and  if  sold  for 
more  than  50  cents  in  excess  of  the  sum  of  such  established  price  plus  the 
amount  of  any  tax  imposed  under  clause  (a)  of  this  section ,  a  tax  equivalent 
to  30  per  centum  of  the  whole  amount  of  such  excess,  such  taxes  to  be  paid 
by  the  person,  corporation,  partnership,  or  association  selling  such  tickets; 
and,  in  addition  to  the  above,  (d)  a  tax  equivalent  to  50  per  centum  of  the 
amount  for  which  the  proprietors,  managers,  or  employees  of  any  opera 
house,  theatre,  or  other  place  of  amusement  sell  or  dispose  of  tickets  or 
cards  of  admission  in  excess  of  the  regular  or  established  price  or  charge 
therefor,  such  tax  to  be  paid  by  the  person,  corporation,  partnership,  or 
association  selling  such  tickets.  In  the  case  of  persons  having  the  perma- 
nent use  of  boxes  or  seats  in  an  opera  house  or  any  place  of  amusement  or  a 
lease  for  the  use  of  such  box  or  seat  in  such  opera  house,  or  place  of  amuse- 
ment there  shall  be  levied,  assessed,  collected,  and  paid  a  tax  equivalent  to 
10  per  centum  of  the  amount  for  which  a  similar  box  or  seat  is  sold  for  per- 
formance or  exhibition  at  which  the  box  or  seat  is  used  or  reserved  by  or  for 
the  lessee  or  holder.  These  taxes  shall  not  be  imposed  in  the  case  of  a  place 
the  maximum  charge  for  admission  to  which  is  5  cents,  or  in  the  case  of  mov- 
ing picture  shows  and  outdoor  general  amusement  parks,  main  gates,  shows 
and  rides  therein,  the  maximum  charge  for  admission  to  which  is  25  cents. 

No  tax  shall  be  levied  under  this  title  in  respect  to  any  admissions  all  the 
proceeds  of  which  inure  exclusively  to  the  benefit  of  religious,  educational, 
or  charitable  institutions,  societies,  or  organizations,  or  admissions  to  agri- 
cultural fairs,  nor  in  respect  to  admission  to  bona  fide  Chautauquas  and 
Lyceum  courses  which  are  contracted  for  and  guaranteed  by  local  companies, 
associations,  or  individuals. 

The  term  "admission"  as  used  in  this  title  includes  seats  and  tables,  re- 
served or  otherwise,  and  other  similar  accommodations,  and  the  charges 
made  therefor. 

Sec.  701.  That  every  person,  corporation,  partnership,  or  association 
receiving  any  payments  for  such  admission  shall  collect  the  amount  of  the 
tax  imposed  by  section  700  from  the  person  making  such  payments,  and 
shall  make  returns  and  payments  of  the  amounts  so  collected,  at  the  same 
time  and  in  the  same  manner  as  provided  in  section  503  of  this  Act. 

Every  person,  corporation,  partnership  or  association  liable  to  the  tax 
imposed  by  subdivision  (c)  or  (d)  of  section  700,  shall  make  monthly  re- 
turns under  oath  in  duplicate  and  pay  the  tax  imposed  by  such  subdivisions 
to  tixe  collector  of  internal  revenue  for  the  district  in  which  is  located  the 


principal  place  of  business.  Such  returns  shall  contain  such  information 
and  be  made  at  such  times  and  in  such  manner  as  the  Commissioner  of  In- 
temal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  may 
by  regulation  prescribe. 

TITLE  VIII.— WAR   STAMP  TAXES. 

Sec.  800.  That  on  and  after  the  first  day  of  November,  1917,  there  shall 
be  levied  ,  collected,  and  paid,  for  and  in  respect  of  the  several  bonds, 
debentures,  or  certificates  of  stock  and  of  indebtedness,  and  other  docu- 
ments, instruments,  matters  and  things  mentioned  and  described  in  Sched- 
ule A  of  this  title,  or  for  or  in  respect  of  the  vellum,  parchment,  or  paper 
upon  which  such  instruments,  matters,  or  things,  or  any  of  thena,  are  writ- 
ten or  printed,  by  any  person,  corporation,  partnership,  or  association 
who  makes,  signs,  issues,  sells,  removes,  consigns,  or  ships  the  same,  of 
for  whose  use  or  benefit  the  same  are  made,  signed,  issued,  sold,  removed, 
consigned,  or  shipped,  the  several  taxes  specified  in  such  schedule. 

Sec.  801.  That  there  shall  not  be  taxed  under  this  title  any  bond,  note 
or  other  instrument,  issued  by  the  United  States,  or  by  any  foreign  Govern- 
ment, or  by  any  State,  Territory,  or  the  District  of  Columbia,  or  local 
subdivision  thereof,  or  municipal  or  other  corporation  exercising  the  taxing 
power,  when  issued  in  the  exercise  of  a  strictly  governmental,  taxing,  or 
municipal  function;  or  stocks  and  bonds  issued  by  co-operatiTe  building 
and  loan  associations  which  are  organized  and  operated  exclusively  for  the 
benefit  of  their  members  and  make  loans  only  to  their  shareholdws,  or  by 
mutual  ditch  or  irrigating  companies. 

Sec.  802.     That  whoever — 

(a)  Makes,  signs,  issues,  or  accepts,  or  causes  to  be  made,  signed,  issued 
or  accepted,  any  instrument,  document,  or  paper  of  any  kind  or  descrip- 
tion whatsoever  without  the  full  amount  of  tax  thereon  being  duly  paid; 

(b)  Consigns  or  ships,  or  causes  to  be  consigned  or  shipped,  by  pared 
post  any  parcel,  package,  or  article  without  the  full  amount  of  tax  being 
duly    paid; 

(c)  Manufactures  or  imports  and  sells,  or  offers  for  sale,  or  causes  to  be 
manufactured  or  imported  and  sold,  or  offered  for  sale,  any  pla3ring  carda, 
package,  or  other  article  without  the  full  amount  of  tax  being  duly  paid; 

(d)  Makes  use  of  an  adhesive  stamp  to  denote  any  tax  imposed  by  this 
title  without  canceling  or  obliterating  such  stamp  as  prescribed  in  Section  804; 

Is  guilty  of  a  misdemeanor  and  upon  conviction  thereof  shall  pay  a  fine 
of  not  more  than  $100  for  each  offense. 
Sec.  803.     That     whoever — 

(a)  Fraudulently  cuts,  tears,  or  removes  from  any  vellum,  parchment, 
paper,  instrument,  writing,  package  or  article,  upon  which  any  tax  is 
imposed  by  this  title,  any  adhesive  stamp  or  the  impression  of  any  stamp, 
die,  plate,  or  other  article  provided,  made,  or  used  in  pursuance  of  this 
title; 

(b)  Fraudulently  uses,  joins,  fixes,  or  places  to,  with,  or  upon  any  vellum,, 
parchment,  paper.  Instrument,  writing,  package,  or  article,  upon  which 
any  tax  is  imposed  by  this  title,  (1)  any  adhesive  stamp,  or  the  impression 
of  any  stamp,  die,  plate,  or  other  article,  which  has  been  cut,  torn,  or 
removed  from  any  other  vellum,  parchment,  paper,  instrument,  writing, 
package,  or  article,  upon  which  any  tax  is  imposed  by  this  title;  or  (2)  any 
adhesive  stamp  or  the  impression  of  any  stamp,  die,  plate,  or  other  artida 
of  insufficient  value;  or  (3)  any  forged  or  counterfeit  stamp,  or  the  impre*' 
sion  of  any  forged  or  counterfeited  stamp,  die,  plate,  or  other  article; 

(c)  Willfully  removes,  or  alters  the  cancellation,  or  defacing  marks  of,  or 
otherwise  prepares,  any  adhesive  stamp,  with  intent  to  use,  or  cause  the 
same  to  be  used,  after  it  has  been  already  used,  or  knowingly  or  willfully 
buys,  sells,  offers  for  sale,  or  gives  away,  any  such  washed  or  restored  stamp 
to  any  person  for  use,  or  knowingly  uses  the  same; 

(d)  Knowingly  and  without  lawful  excuse  (the  burden  of  proof  of  such 
excuse  being  on  the  accused)  has  in  possession  any  washed,  restored,  or 
altered  stamp,  which  has  been  removed  from  any  vellum,  parchment, 
paper,  instrument,  writing,  package  or  article. 

Is  guilty  of  a  misdemeanor,  and  upon  conviction  shall  be  punished  by  a 
fine  of  not  more  than  $1 ,000  or  by  imprisonment  for  not  more  than  five 
years,  or  both,  in  the  discretion  of  the  court,  and  any  such  re-used,  canceled 
or  counterfeit  stamp  and  the  vellum,  parchment,  document,  paper,  pacli- 
age,  or  article  upon  which  it  is  placed  or  impressed  shall  be  forfeited  to  the 
United  States. 

Sec.  804.  That  whenever  an  adhesive  stamp  is  used  for  denoting  any 
tax  imposed  by  this  title,  except  as  hereinafter  provided,  the  person,  cop- 
poration,  partnership,  or  association,  using  or  affixing  the  same  shall  write 
or  stamp  or  cause  to  be  written  or  stamped  thereupon  the  initials  of  his  o» 
its  name  and  the  date  upon  which  the  same  is  attached  or  used ,  so  that  the 
same  may  not  again  be  used:  Provided,  That  the  Commissioner  of  Internal 
Revenue  may  prescribe  such  other  method  for  the  cancellation  of  such 
stamps  as  he  may  deem  expedient. 

Sec.  805.  (a)  That  the  Commissioner  of  Internal  Revenue  shall  cause 
to  be  prepared  and  distributed  for  the  payment  of  the  taxes  prescribed  in 
this  title  suitable  stamps,  denoting  the  tax  on  the  document,  articles,  o» 
things  to  which  the  same  may  be  affixed,  and  shall  prescribe  such  method 
for  the  affLxing  of  said  stamps  in  substitution  for  or  in  addition  to  the 
method  provided  in  this  title,  as  he  may  deem  expedient. 

(b)  The  Commissioner  of  Internal  Revenue,  with  the  approval  of  the 
Secretary  of  the  Treasury,  is  authorized  to  procure  any  of  the  stamps  pro- 
vided for  in  this  title  by  contract  whenever  such  stamps  cannot  be  speedily 
prepared  by  the  Bureau  of  Engraving  and  Printing;  but  this  authority  shall 
expire  on  the  first  day  of  January  1918,  except  as  to  imprinted  stamps 
furnished  imder  contract,  authorized  by  the  Commissioner  of  Internal 
Revenue. 

(c)  All  internal  revenue  laws  relating  to  the  assessment  and  collection  of 
taxes  are  hereby  extended  to  and  made  a  part  of  this  title,  so  far  as  ap- 
plicable, for  the  purpose  of  collecting  stamp  taxes  omitted  through  nxistake 
or  fraud  from  any  instrument,  document,  paper,  writing,  parcel,  package, 
or  article  named  herein. 

Sec.  806.  That  the  Commissioner  of  Internal  Revenue  shall  furnish  to 
the  Postmaster  General  without  prepayment  a  suitable  quantity  of  ad- 
hesive stamps  to  be  distributed  to  and  kept  on  sale  by  the  various  post- 
masters in  the  United  States.  The  Postmaster  General  may  require  each 
such  postmaster  to  give  additional  or  increased  bond  as  postmaster  for  the 
value  of  the  stamps  so  furnished,  and  each  such  postmaster  shall  deposit 
the  receipts  from  the  sale  of  such  stamps  to  the  credit  of  and  render  accounts 
to  the  Postmaster  General  at  such  times  and  in  such  form  as  he  may  by 
regulations  prescribe.  The  Postmaster  General  shall  at  least  once  monthly 
transfer  all  collections  from  this  source  to  the  Treasuryjas  internal-revenue. 

Sec.  807.  That  the  collectors  of  the  several  districts  shall  furnish  without 
prepayment  to  any  assistant  treasurer  or  designated  depositary  of  the 
United  States  located  in  their  respective  collection  districts  a  suitable 
quantity  of  adhesive  stamps  for  sale.  In  such  cases  the  collector  may 
require  a  bond,  with  sufficient  sureties,  to  an  amount  equal  to  the  value  of 
the  adhesive  stamps  so  furnished,  conditioned  for  the  faithful  return, 
whenever  so  required,  of  all  quantities  or  amounts  undisposed  of  and  for 
the  payment  monthly  of  all  quantities  or  amounts  sold  or  not  remaining 
on  band.  The  Secretary  of  the  Treasury  may  from  time  to  time  make  such 
regulations  as  he  may  find  necessary  to  insure  the  safekeeping  or  prevent 
the  illegal  use  of  aU  such  adhesive  stamps. 
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Schedule  A. — Stamp  Taxes. 

1.  Bonds  of  Indebtedn&ss:  Bonds,  debentures,  or  certificates  of  Indebted- 
ness Issued  on  and  after  the  1st  day  of  November  1917,  by  any  person, 
corporation,  partnership,  or  association,  on  each  $100  of  face  value  or 
fraction  thereof,  5  cents:  Provided,  That  every  renewal  of  the  foroBolng 
shall  bo  taxed  as  a  new  Issue:  Provided  further.  That  when  a  bond  con- 
ditioned for  the  repayment  or  payment  of  money  is  given  In  a  penal  sum 
greater  than  the  debt  secured  the  tax  shall  be  based  upon  the  amount 
secured. 

2.  Parcel  post  packages:  Upon  every  parcel  or  package  transported 
from  one  point  in  the  United  States  to  another  by  parcel  post  on  which  the 
postage  amounts  to  25  cents  or  more,  a  tax  of  1  cent  for  each  2.5  cents  or 
fractional  part  thereof  charged  for  such  transportation,  to  be  paid  by  the 
consignor. 

.No  such  parcel  or  package  shall  be  transported  until  a  stamp  or  stamps 
representing  the  tax  due  shall  have  been  affixed  thereto. 

3.  Capital  stock,  issue:  On  each  original  issue,  whether  on  organization 
or  reorganization,  of  certificates  of  stock  by  any  association,  company,  or 
corporation,  on  each  $100  of  face  value  or  fraction  thereof,  ,5  cents:  Pro- 
vided, That  whore  capital  stock  is  issued  without  face  value,  the  tax  shall 
be  5  cents  per  share,  unless  the  actual  value  in  is  excess  of  $100  per  share, 
in  which  case  the  tax  shall  be  5  cents  on  each  $100  of  actual  value  or  fraction 
thereof. 

The  stamps  representing  the  tax  imposed  by  this  subdivision  shall  be 
attached  to  the  stock  books  and  not  to  the  certificates  issued. 

4.  Capital  stock,  sales  or  transfers:  On  all  sales,  or  agreements  to  sell, 
or  memoranda  of  sales  or  deliveries  of,  or  transfers  of  legal  title  to  shares 
or  certificates  of  stock  in  any  association,  company,  or  corporation,  whether 
made  upon  or  shown  by  the  books  of  the  association,  company,  or  corpora- 
tion, or  by  any  assignment  in  blank,  or  by  any  delivery,  or  by  any  paper  or 
agreement  or  memorandum  or  other  evidence  of  transfer  or  sale, 
whether  entitling  the  holder  in  any  manner  to  the  benefit  of  such 
stock  or  not,  on  each  $100  of  face  value  or  fraction  thereof,  2 
cents,  and  where  such  shares  of  stock  are  without  par  value,  the 
tax  shall  be  2  cents  on  the  transfer  or  sale  or  agreement  to  sell 
on  each  share,  unless  the  actual  value  thereof  is  in  excess  of  $100 
per  share.  In  which  case  the  tax  shall  be  2  cents  on  each  $100  of  actual 
value  or  fraction  thereof:  Provided,  That  it  is  not  intended  by  this  title  to 
Impose  a  tax  upon  an  agreement  evidencing  a  deposit  of  stock  certificates 
as  collateral  security  for  money  loaned  thereon,  which  stock  certificates 
are  not  actually  sold,  nor  upon  such  stock  certificates  so  deposited:  Pro- 
vided further.  That  the  tax  shall  not  be  imposed  upon  deliveries  or  transfers 
to  a  broker  for  sale,  nor  upon  deliveries  or  transfers  by  a  broker  to  a  cus- 
tomer for  whom  and  upon  whose  order  he  has  purchased  same,  but  such 
deliveries  or  transfers  shall  be  accompanied  by  a  certificate  setting  forth 
the  facts:  Provided  further,  That  in  case  of  sale  where  the  evidence  of 
transfer  is  sho^vn  only  by  the  books  of  the  company  the  stamp  shall  be  placed 
upon  such  books;  and  where  the  change  of  ownership  is  by  transfer  of  the 
certificate  the  stamp  shall  be  placed  upon  the  certificate;  and  in  cases  of  an 
agreement  to  sell  or  where  the  transfer  is  by  delivery  of  the  certificate 
assigned  in  blank  there  shall  be  made  and  delivered  by  the  seller  to  the 
buyer  a  bill  or  memorandum  of  such  sale,  to  which  the  stamp  shall  be 
affixed;  and  every  bill  or  memorandum  of  sale  or  agreement  to  sell  before 
mentioned  shall  show  the  date  thereof,  the  name  of  the  seller,  the  amount 
of  the  sale,  and  the  matter  or  thing  to  which  it  refers.  Any  person  or 
persons  liable  to  pay  the  tax  as  herein  provided,  or  any  one  who  acts  in  the 
matter  as  agent  or  broker  for  such  person  or  persons  who  shall  make  any 
such  sale,  or  who  shall  in  pursuance  of  any  such  sale  deliver  any  stock  or 
evidence  of  the  sale  of  any  stock  or  bill  or  memorandum  thereof,  as  herein 
required,  without  having  the  proper  stamps  affixed  thereto  with  intent  to 
evade  the  foregoing  provisions  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof,  shall  pay  a  fine  of  not  exceeding  $1 ,000,  or  be 
imprisoned  not  more  than  six  months,  or  both,  at  the  discretion  of  the 
court. 

5.  Produce,  sales  of,  on  exchange:  Upon  each  sale,  agreement  of  sale,  or 
agreement  to  sell,  including  so-called  transferred  or  scratch  sales,  any 
products  or  merchandise  at  any  exchange,  or  board  of  trade,  or  other 
similar  place,  for  future  delivery,  for  each  $100  in  value  of  the  merchandise 
covered  by  said  sale  or  agreement  of  sale  or  agreement  to  sell,  2  cents,  and 
for  each  additional  $100  or  fractional  part  thereof  in  excess  of  $100,  2  cents: 
Provided,  That  on  every  sale  or  agreement  of  sale  or  agreement  to  sell  as 
aforesaid  there  shall  be  made  and  delivered  by  the  seller  to  the  buyer  a  bill, 
memorandum,  agreement,  or  other  evidence  of  such  sale,  agreement  of  sale, 
or  agreement  to  sell,  to  which  there  shall  be  affixed  a  lawful  stamp  or  stamps 
in  value  equal  to  the  amount  of  the  tax  on  such  sale:  Provided  further. 
That  sellers  of  commodities  described  herein,  having  paid  the  tax  provided 
by  this  subdivision,  may  transfer  such  contracts  to  a  clearing  house  cor- 
poration or  association,  and  such  transfer  shall  not  be  deemed  to  be  a  sale, 
or  agreement  of  sale,  or  an  agreement  to  sell  within  the  provisions  of  this 
Act,  provided  that  such  transfer  shall  not  vest  any  beneficial  interest  in 
such  clearing  house  association  but  shall  be  made  for  the  sole  purpose  of 
enabling  such  clearing  house  association  to  adjust  and  balance  the  accounts 
of  the  members  of  said  clearing  house  association  on  their  several  contracts. 
And  every  such  bill,  memorandum,  or  other  evidence  of  sale  or  agreement 
to  sell  shall  show  the  date  thereof,  the  name  of  the  seller,  the  amount  of  the 
sale,  and  the  matter  or  thing  to  which  it  refers  and  any  person  or  persons 
liable  to  pay  the  tax  as  herein  provided,  or  anyone  who  acts  in  the  matter  as 
agent  or  broker  for  such  person  or  persons,  who  shall  make  any  such  sale 
or  agreement  of  sale,  or  agreement  to  sell,  or  who  shall,  in  pursuance  of  any 
such  sale,  agreement  of  sale,  or  agreement  to  sell,  deliver  any  such  products 
or  merchandise  without  a  bill,  memorandum,  or  other  evidence  thereof  as 
herein  required,  or  who  shall  deliver  such  bill,  memorandum,  or  other 
evidence  of  sale,  or  agreement  to  sell,  without  having  the  proper  stamps 
affixed  thereto,  with  intent  to  evade  the  foregoing  provisions,  shall  be 
deemed  guilty  of  a  misdemeanor,  and  upon  conviction  thereof  shall  pay  a 
fine  of  not  exceeding  $1,000,  or  be  imprisoned  not  more  than  six  months, 
or  both,  at  the  discretion  of  the  court. 

That  no  bill,  memorandum,  agreement,  or  other  evidence  of  such  sale, 
or  agreement  of  sale,  or  agreement  to  sell,  in  case  of  cash  sales  of  products 
or  merchandise  for  immediate  or  prompt  delivery  which  in  good  faith  are 
actually  intended  to  be  delivered  shall  be  subject  to  this  tax. 

6.  Drafts  or  checks  payable  otherwise  than  at  sight  or  on  demand, 
promissory  notes,  except  bank  notes  issued  for  circulation,  for  a  sum  not 
exceeding  $100,  2  cents;  and  for  each  additional  $100  or  fractional  part 
thereof,  2  cents. 

7.  Conveyance:  Deed,  instrument,  or  writing,  whereby  any  lands, 
tenements,  or  other  realty  sold  shall  be  granted,  assigned,  transferred,  or 
otherwise  conveyed  to,  or  vested  in,  the  purchaser  or  purchasers,  or  any 
other  person  or  persons,  by  his,  her,  or  their  direction,  when  the  considera- 
tion or  value  of  the  interest  or  property  conveyed,  exclusive  of  the  value  of 
any  lien  or  encumbrance  remaining  thereon  at  the  time  of  sale,  exceeds  $100 
and  does  not  exceed  $500,  50  cents;  and  for  each  additional  $500  or  frac- 
tional part  thereof,  50  cents:  Provided,  That  nothing  contained  in  this 
paragraph  shall  be  so  construed  as  to  imposa  a  tax  upon  any  instrument  or 
writing  given  to  secure  a  debt. 


8.  Entry  of  any  goods,  wares,  or  merchandise  at  any  Custom  House, 
either  for  consumption  or  warehousing,  not  exceeding  $100  in  value,  25 
cents;  exceeding  $100  and  not  exceeding  $500  in  value,  50  cents;  exceeding 
■STjOO    in  value,  $1. 

9.  Entry  for  the  withdrawal  of  any  goods  or  merchandise  from  customs 
bonded  warehouse,  50  cents. 

10.  Pa.ssage  ticket,  one  way  or  round  trip,  for  each  passenger,  sold  or 
Issued  in  the  United  States  for  passage  by  any  vessel  to  a  port  or  place  not 
in  the  United  States,  Canada,  or  Mexico,  if  costing  not  exceeding  $30,  81; 
costing  more  than  $30  and  not  exceeding  $60,  $3;  costing  more  than  $60, $5; 
Provided,  That  such  passage  tickets,  costing  $10  or  loss,  shall  be  exempt 
from  taxation. 

1 1 .  Proxy  for  voting  at  any  election  for  officers,  or  meeting  for  the  trans- 
action of  business,  of  any  incorporated  company  or  association,  except 
religious,  educational,  charitable,  fraternal,  or  literary  societies,  or  public 
cemeteries,  10  cents. 

12.  Power  of  attorney  granting  authority  to  do  or  perform  some  act  for 
or  in  behalf  of  the  grantor,  which  authority  is  not  otherwise  vested  in  the 
grantee,  25  cents:  Provided,  That  no  stamps  shall  be  required  upon  any 
papers  necessary  to  be  used  for  the  collection  of  claims  from  the  United 
States  or  from  any  State  for  pensions,  back  pay,  bounty,  or  for  property 
lost  in  the  military  or  naval  service  or  upon  power  of  attorney  required  In 
bankruptcy  cases. 

13.  Playing  cards:  Upon  every  pack  of  playing  cards  containing  not 
more  than  fifty-four  cards,  manufactured  or  imported  and  sold,  or  removed 
for  consumption  or  sale,  after  the  enactment  of  this  act,  if  manufactured 
or  imported  to  sell  at  retail  for  not  more  than  15  cents  per  pack,  a  tax  of 
3  cents  per  pack;  and  if  manufactured  or  Imported  to  sell  at  retail  for  more 
than  15  cents  per  pack,  a  tax  of  8  cents  per  pack.  Such  tax  shall  be  paid 
in  addition  to  the  tax  imposed  under  existing  law. 

TITLE  IX.— ADMINISTRATIVE  PROVISIONS. 

Sec.  900.  That  there  shall  be  levied,  collected,  and  paid  in  the  United 
States,  upon  articles  coming  into  the  United  States  from  the  West  Indian 
Islands  acquired  from  Denmark,  a  tax  equal  to  the  Internal-revenue  tax 
imposed  in  the  United  States  upon  like  articles  of  domestic  manufacture, 
such  articles  shipped  from  said  islands  to  the  United  States  shall  be  exempt 
from  the  payment  of  any  tax  imposed  by  the  4nternal-revenue  laws  of  said 
islands:  Provided,  That  there  shall  be  levied,  collected,  and  paid  in  said 
islands,  upon  articles  imported  from  the  United  States,  a  tax  equal  to  the 
internal-revenue  tax  imposed  in  said  islands  upon  like  articles  there  manu- 
factured; and  such  articles  going  into  said  islands  from  the  United  States 
shall  be  exempt  from  payment  of  any  tax  imposed  by  the  internal-revenue 
laws  of  the  United  States. 

Sec.  901.  That  all  administrative,  special,  or  stamp  provisions  of  law, 
including  the  law  relating  to  the  assessment  of  taxes,  so  far  a.s  applicable, 
are  hereby  extended  to  and  made  a  part  of  this  Act,  and  every  person, 
corporation,  partnership,  or  association  liable  to  any  tax  imposed  by  this 
Act^  or  for  the  collection  thereof,  shall  keep  such  records  and  render,  under 
oath,  such  statements  and  returns,  and  shall  comply  with  such  regulations 
as  the  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secre- 
tary of  the  Treasury,  may  from  time  to  time  prescribe. 

Sec.  902.  That  where  additional  taxes  are  imposed  by  this  Act  upon 
articles  or  commodities,  upon  which  the  tax  Imposed  by  existing  law  has 
been  paid,  the  person,  corporation,  partnership,  or  association  required 
by  this  Act  to  pay  the  tax  shall,  within  thirty  days  after  its  enactment, 
make  return  under  oath  In  such  form  and  under  such  regulations  as  the 
Commissioner  of  Internal  Revenue  with  the  approval  of  the  Secretary  of 
the  Treasury  shall  prescribe.  Payment  of  the  tax  shown  to  be  due  may 
be  extended  to  a  date  not  exceeding  six  months  from  the  enactment  of  this 
Act,  upon  the  filing  of  a  bond  for  payment  in  such  form  and  amount  and 
with  such  sureties  as  the  Commissioner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  prescribe. 

Sec.  903.  That  in  all  cases  where  the  method  of  collecting  the  tax 
imposed  by  this  Act  is  not  specifically  provided,  the  tax  shall  be  collected 
in  such  manner  as  the  Commissioner  of  Internal  Revenue,  with  the  ap- 
proval of  the  Secretary  of  the  Treasury,  may  prescribe.  All  adminis- 
trative and  penalty  provisions  of  Title  VIII,  of  this  Act,  in  so  far  as  applic- 
able, shall  apply  to  the  collection  of  any  tax  which  the  Commissioner  of 
Internal  Revenue  determines  or  prescribes  shall  be  paid  by  stamps. 

Sec.  904-  That  whoever  falls  to  make  any  returns  required  by  this  Act 
or  the  regulations  made  under  authority  thereof  within  the  time  pre- 
scribed or  who  makes  any  false  or  fraudulent  return,  and  whoever  evades 
or  attempts  to  evade  any  tax  imposed  by  this  Act  or  fails  to  collect  or  truly 
to  account  for  any  pay  over  any  such  tax,  shall  be  subject  to  a  penalty  of 
not  more  than  $1,000,  or  to  imprisonment  for  not  more  than  one  year,  or 
both,  at  the  discretion  of  the  court,  and  in  addition  thereto  a  penalty  of 
double  the  tax  evaded,  or  not  collected,  or  accounted  for  and  paid  over, 
to  be  assessed  and  collected  in  the  same  manner  as  taxes  are  assessed  and 
collected,  in  any  case  in  which  the  punishment  is  not  otherwise  specifically 
provided. 

Sec.  905.  That  the  Commissioner  of  Internal  Revenue,  with  the  ap- 
proval of  the  Secretary  of  the  Treasury,  is  hereby  authorized  to  make  all 
needful  rules  and  regulations  for  the  enforcement  of  the  provisions  of  this 
Act. 

Sec.  906.  That  where  the  rate  of  tax  imposed  by  this  Act,  payable  by 
stamps,  is  an  Increase  over  previously  existing  rates,  stamps  on  hand  in  the 
collectors'  offices  and  in  the  Bureau  of  Internal  Revenue  may  continue  to 
be  used  until  the  supply  on  hand  Is  exhausted,  but  shall  be  sold  and  ac- 
counted for  at  the  rates  provided  by  this  Act  and  assessment  shall  be  made 
against  manufacturers  and  other  taxpayers  having  such  stamps  on  hand 
on  the  day  this  Act  takes  effect  for  the  difference  between  the  amount  paid 
for  such  stamps  and  the  tax  due  at  the  rates  provided  by  this  Act. 

Sec.  907.  That  (a)  if  any  person,  corporation,  partnership,  or  asso- 
ciation has  prior  to  May  9  1917  made  a  bona  fide  contract  with  a  dealer 
for  the  sale,  after  the  tax  takes  effect,  of  any  article  upon  which  a  tax  Is 
Imposed  under  Title  III,  IV,  or  VI,  or  under  sub-division  13  of  Schedule 
A  of  Title  VIII,  or  under  this  section,  and  (b)  if  such  contract  does  not 
permit  the  adding  of  the  whole  of  such  tax  to  the  amount  to  be  paid  imder 
such  contract,  then  the  vendee  shall,  in  lieu  of  the  vendor,  pay  so  much 
of  such  tax  as  is  not  so  permitted  to  be  added  to  the  contract  price. 

The  taxes  payable  by  the  vendee  under  this  section  shall  be  paid  to  the 
vendor  at  the  time  the  sale  is  consummated,  and  collected,  returned  and 
paid  to  the  United  States  by  such  vendor  In  the  same  manner  as  provided 
in  Section  503. 

The  term  "dealer"  as  used  in  this  section  includes  a  vendee  who  pur- 
chases any  article  with  intent  to  use  it  in  the  manufacture  or  production 
of  another  article  intended  for  sale. 

Sec.  908.  That  in  the  payment  of  any  tax  under  this  Act  not  payable 
bj'  stamp  a  fractional  part  of  a  cent  shall  be  disregarded  unless  it  amounts 
to  one-half  cent  or  more.  In  which  case  It  shall  be  Increased  to  one  cent. 

Sec.  909.  That  the  Secretary  of  the  Treasury,  under  rules  and  regu- 
lations prescribed  by  him,  shall  permit  taxpayers  liable  to  income  and  war 
profit  taxes  to  make  payments  in  advance  in  Installments  or  in  whole  of  an 
amount  not  in  excess  of  the  estimated  taxes  which  will  be  due  from  them, 
and  upon  determination  of  the  taxes  actually  due  any  amount  paid  in  excess 
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shall  be  refunded  as  taxes  erroneously  collected:  Provided,  That  at  least 
one-fourth  of  such  estimated  tax  shall  be  paid  before  the  expiration  of  thirty 
days  after  the  close  of  the  taxable  year,  at  least  one-fourth  within  two 
months  after  the  close  of  the  taxable  year,  at  least  one-fourth  within  four 
months  after  the  close  of  the  taxable  year,  and  the  remainder  of  the  tax 
due  on  or  before  the  time  now  fixed  by  law  for  such  payment.  All  penalties 
provided  by  existing  law  for  failure  to  pay  tax  when  due  are  hereby  made 
applicable  to  any  failure  to  pay  the  tax  at  the  time  or  times  required  in 
this  Section. 

Sec.  910.  That  Collectors  of  Internal  Revenue  are  authorized  to  re- 
ceive at  par  certificates  of  indebtedness  issued  under  Section  6  of  the  Act 
entitled  "An  Act  to  authorize  an  issue  of  bonds  to  meet  expenditures  for 
the  national  security  and  defense,  and,  for  the  purpose  of  assisting  in  the 
prosecution  of  the  war,  to  extend  credit  to  foreign  Governments,  and  for 
other  purposes,"  approved  April  24  1917,  and  uncertified  checks  in  pay- 
ment of  income  and  war  profits  taxes,  during  such  time  and  under  such 
regulations  as  the  Commissioner  of  Internal  Revenue,  with  the  approval 
of  the  Secretary  of  the  Treasury,  shall  prescribe;  but  if  a  check  so  received 
is  not  paid  by  the  bank  on  which  it  is  drawn  the  person  by  whom  such 
check  has  been  tendered  shall  remain  liable  for  the  payment  of  the  tax  and 
for  all  legal  penalties  and  additions  the  same  as  if  such  check  had  not  been 
tendered. 

TITLE  X— POSTAL  RATES  AND  WAR  TAX  ON  PROFITS  OF 
PUBLICATIONS. 

Sec.  1000.  That  letters  written  and  mailed  by  soldiers,  sailors  and 
marines  assigned  to  duty  in  a  foreign  country  engaged  in  the  present  war 
may  be  mailed  free  of  postage,  subject  to  such  rules  and  regulations  as  may 
be  prescribed  by  the  Postmaster  General. 

Sec.  1001.  That  where  postmasters  at  offices  of  the  third  class  are 
granted  leave  without  pay  for  military  purposes,  the  Postmaster-General 
may  allow,  in  addition  to  the  maximum  amounts  which  may  now  be 
allowed  such  offices  for  clerk  hire,  in  accordance  with  the  Act  of  Congress, 
an  amount  not  to  exceed  fifty  per  centum  of  the  salary  of  the  postmaster. 

Sec.  1002.  That  Section  5  of  the  Act  approved  March  3  1917,  entitled 
"An  Act  making  appropriations  for  the  Post  Office  Department  for  the 
year  ending  June  30  1918",  shall  not  be  construed  to  apply  to  ethyl  alcohol 
for  Governmental,  scientific,  medicinal,  mechanical,  manufacturing  and 
industrial  purposes,  and  the  Postmaster  General  shall  prescribe  suitable 
rules  and  regulations  to  carry  into  effect  this  proviso  in  connection  with  the 
Act  of  which  it  is  amendatory;  nor  shall  said  Section  be  held  to  prohibit 
the  use  of  the  mails  by  regularly  ordained  ministers  of  religion  or  by  officers 
of  regularly  established  churches  for  ordering  bona  fide  wines  for  sacra- 
mental uses  or  by  manufacturers  and  dealers  for  quoting  and  bilUng  such 
wines  for  such  purposes  only. 

TITLE  XI.— INCOME  TAX  AMENDMENTS. 

Sec.  1100.  That  subdivision  (a)  of  Section  2  of  such  Act  of  Sept.  8  1916 
is  hereby  amended  to  read  as  follows: 

"(a)  That,  subject  only  to  such  exemptions  and  deductions  as  are  here- 
inafter allowed,  the  net  income  of  a  taxable  person  shall  include  gains, 
profits  and  income,  derived  from  salaries,  wages,  or  compensation  for 
personal  service  of  whatever  kind  and  in  whatever  form  paid,  or  from  pro- 
fessions, vocations,  businesses,  trade,  commerce,  or  sales,  or  dealings  in 
property,  whether  real  or  personal,  growing  out  of  the  ownership  or  use 
of  or  interest  in  real  or  personal  property,  also  from  interest,  rent,  dividends, 
securities  or  the  transaction  of  any  business  carried  on  for  gain  or  profit, 
or  gains  or  profits  and  income  derived  from  any  source  whatever:  Pro- 
vided, That  the  term  'dividends'  as  used  in  this  title  shall  be  held  to  mean 
any  distribution  made  or  ordered  to  be  made  by  a  corporation,  joint-stock 
company,  association,  or  insurance  company,  out  of  its  earnings  or  profits 
accrued  since  Mar.  1  1913,  and  payable  io  its  shareholders,  whether  in 
cash  or  in  stock  of  the  corporation,  joint-stock  company,  association,  or 
insiu-ance  company,  which  stock  dividend  shall  be  considered  mcomo,  to 
the  amovmt  of  the  earnings  or  profits  so  distributed:  Provided,  further. 
That  any  distribution  made  to  the  shareholders  of  a  corporation,  joint-stock 
company  or  association,  or  insurance  company,  in  the  year  1917,  or  sub- 
sequent tax  years,  shall  be  deemed  to  have  been  made  from  the  net  income 
of  the  year  in  which  such  distribution  is  made  or,  if  such  income  is  in- 
sufficient, from  the  most  recently  accumulated  undivided  profits  or  surplus, 
and  shall  constitute  a  part  of  the  annual  income  of  the  shareholders  for  the 
respective  years  in  which  earned  by  the  corporation,  joint-stock  company, 
association,  or  insurance  company,  and  shall  be  taxed  to  the  shareholder 
at  the  rate  prescribed  by  law  for  such  years." 

"Section  4  of  such  Act  of  Sept.  8  1916  is  hereby  amended  to  read  as 
follows; 

Sec.  4.  The  following  income  shall  be  exempt  from  the  provisions  of  this 
title: 

"The  proceeds  of  life  insurance  policies  paid  to  individual  beneficiaries 
upon  the  death  of  the  insured;  the  amount  received  by  the  insured  as  a 
return  of  premium  or  premiums  paid  by  him  under  life  insurance,  endow- 
ment or  annuity  contracts,  either  during  the  term  or  at  the  maturity  of  the 
term  mentioned  in  the  contract  or  upon  the  surrender  of  the  contract;  the 
value  of  property  acquired  by  gift,  bequest,  devised  or  descent  (but  the 
income  from  such  property  shall  be  included  as  income);  interest  upon 
the  obligations  of  a  State  or  any  political  subdivision  thereof  or  upon  the 
obligations  of  the  United  States  (but  in  the  case  of  obligations  to  the 
United  States  issued  after  Sept.  1  1917,  only  if  and  to  the  extent  provided 
in  connection  with  the  issue  thereof)  or  its  possessions  or  securities  issued 
under  the  provisions  of  the  Federal  Farm  Loan  Act  of  July  17  1916;  the 
compensation  of  the  President  of  the  United  States  during  the  term  for 
which  he  has  been  elected  and  the  judges  of  the  Supreme  and  inferior  courts 
of  the  United  States  now  in  office,  and  the  compensation  of  all  officers  and 
employees  of  a  State,  or  any  political  subdivision  thereof,  except  when  such 
compensation   is   paid   by   the   United   States   Government." 

Sec.  1101.  (1)  That  paragraphs  2  and  3  of  subdivision  (a)  of  Section  5 
of  such  Act  of  Sept.  8  1916  are  hereby  amended  to  read  as  follows: 

"Second.  All  interest  paid  within  the  year  on  his  indebtedness  except 
on  indebtedness  incurred  for  the  purchase  of  obligations  or  securities  the 
interest  upon  which  is  exempt  from  taxation  as  income  under  this  title; 

"Third.  Taxes  paid  within  the  year  imposed  by  the  authority  of  the 
United  States  (except  income  and  war  profits  taxes)  or  of  its  Territories,  or 
possessions,  or  any  foreign  country,  or  by  the  authority  of  any  State, 
county,  school  district,  or  municipality,  or  other  taxing  subdivision  of  any 
State,  not  including  those  assessed  against  local  benefits." 

(2)  Subdivision  (c)  of  Section  5  of  such  Act  of  Sept.  8  1916,  is  hereby 
repealed. 

Sec.  1102.  That  (1)  paragraphs  2  and  3  of  subdivision  (a)  of  Section  6 
of  such  Act  of  Sept.  8  1916,  are  hereby  amended  to  read  as  follows: 

"Second.  The  proportion  of  all  interest  paid  within  the  year  by  such 
person  on  his  uidebtedness  (except  on  indebtedness  incurred  for  the  pur- 
chase of  obligations  or  securities  the  interest  upon  wliich  is  exempt  from 
taxation  is  income  under  this  title)  which  the  gross  amount  of  his  income 
for  the  year  derived  from  sources  within  the  United  States  bears  to  the 
gross  amount  of  his  income  for  the  year  derived  from  all  sources  within  and 
without  the  United  States,  but  tills  deduction  shall  be  allowed  only  if  such 


person  includes  in  the  return  required  by  Section  8  all  the  information 
necessary  for  its  calculation; 

"Third.  Taxes  paid  within  the  year  imposed  by  the  authority  of  the 
United  States  (except  income  and  war  profits  taxes) ,  or  of  its  Territories, 
or  possessions,  or  by  the  authority  of  any  State,  county,  school  district, 
or  municipality,  or  other  taxing  subdivision  of  any  State,  paid  within  the 
United  States,  not  including  those  assessed  against  local  benefits;" 

(2)  Subdivision  (b)  of  Section  6  of  such  Act  of  Sept.  8  1916  is  hereby 
amended  to  read  as  follows: 

"(b)  There  shall  also  be  allowed  the  same  credit  as  specified  in  sub- 
division (b)  of  Section  5  and  likewise  a  credit  for  the  amount  of  income,  the 
normal  tax  on  which  has  been  paid  or  withheld  for  payment  at  the  source 
of  the  income  under  the  provisions  of  this  title." 

(3)  Section  6  of  such  Act  of  Sept.  8  1916  is  also  further  amended  by 
adding  a  new  subdivision  to  read  as  follows: 

(c)  A  non-resident  alien  individual  shall  receive  the  benefit  of  the  deduc- 
tions and  credits  provided  for  in  this  section  only  by  filing  or  causing  to  be 
filed  with  the  Collector  of  Internal  Revenue  a  true  and  accurate  return  of 
his  total  income,  received  from  all  sources,  corporate  or  otherwise,  in  the 
United  States,  in  the  manner  prescribed  by  this  title;  and  in  case  of  his 
failure  to  file  such  return  the  collector  shall  collect  the  tax  on  such  income 
and  all  property  belonging  to  such  non-resident  alien  Individual  shall  be 
liable  to  distraint  for  the  tax." 

Sec.  1103.  (1)  That  Section  7  of  such  Act  of  Sept.  8  1916  is  hereby 
amended  to  read  as  follows: 

"Sec.  7.  That  for  the  piu"pose  of  the  normal  tax  only,  there  shall  be 
allowed  as  an  exemption  in  the  nature  of  a  deduction  from  the  amount  of 
the  net  Income  of  each  citizen  or  resident  of  the  United  States,  ascertained 
as  provided  herein,  the  sum  of  .'?3,000,  plus  $1,000  additional  if  the  person 
making  the  return  be  a  head  of  a  family,  or  a  married  man  with  a  wife 
living  with  him,  or  plus  the  sum  of  $1,000  additional  if  the  person  making 
the  return  be  a  married  woman  with  a  husband  living  with  her;  but  in  no 
event  shall  this  additional  exemption  of  .$1,000  be  deducted  by  both  a 
husband  and  a  wife:  Provided,  That  only  one  doduction  of  $4,000  shall  be 
made  from  the  aggregate  income  of  both  husband  and  wife  when  living 
together:  Provided  further.  That  if  the  person  making  the  return  is  the 
head  of  a  family  there  shall  be  an  additional  exemption  of  .$200  for  each 
child  dependent  upon  such  person,  if  under  eighteen  years  of  age,  or  if  in- 
capable of  self-support  because  mentally  or  physically  defective,  but  this 
provision  shall  operate  only  in  the  case  of  one  parent  in  the  same  family: 
Provided  further.  That  guardians  or  trustees  shall  be  allowed  to  make  this 
personal  exemption  as  to  income  derived  from  the  property  of  which  such 
guardian  or  trustee  has  charge  in  favor  of  each  ward  or  cestui  que  trust: 
Provided  further.  That  in  no  event  shall  a  ward  or  cestui  que  trust  be  al- 
lowed a  greater  personal  exemption  than  as  provided  in  this  section  from 
the  amount  of  net  income  received  from  all  sources.  There  shall  also  be 
allowed  an  exemption  from  the  amount  of  the  net  income  of  estates  of  de- 
ceased citizens  or  residents  of  the  United  States  during  the  period  of  ad- 
ministration or  settlement,  and  of  trust  or  other  estates  of  citizens  or  resi- 
dents of  the  United  States  the  income  of  which  is  not  distributed  annually 
or  regularly  under  the  provisions  of  subdivision  (b)  of  section  2 ,  the  sum  f 
$3,000,  including  such  deductions  as  are  allowed  under  section  5." 

(2)  Subdivision  (b)  of  section  7  of  such  Act  of  Sept.  8  1916  is  hereby  re- 
pealed. 

Sec.  1104.  (1)  That  subdivisions  (c)  and  (e)  of  section  8  of  such  Act  of 
Sept.  8  1916  are  hereby  amended  to  read  as  follows: 

"(c)  Guardians,  trustees,  executors,  administrators,  receivers,  conserva- 
tors, and  all  persons,  corporations,  or  associations,  acting  in  any  fiduciary 
capacity,  shall  make  and  render  a  return  of  the  income  of  the  person,  trust, 
or  estate  for  whom  or  which  they  act,  and  be  subject  to  all  the  provisions 
of  this  title  which  apply  to  individuals.  Such  fiduciary  shall  make  oath 
that  he  has  sufficient  knowledge  of  the  affau's  of  such  person,  trust,  or  es- 
tate to  enable  him  to  make  such  return  and  that  the  same  is,  to  the  best  of 
his  knowledge  and  belief,  true  and  correct,  and  be  subject  to  all  the  provi- 
sions of  this  title  wliich  apply  to  individuals:  Provided,  That  a  return 
made  by  one  of  two  or  more  joint  fiduciaries  filed  in  the  district  where  such 
fiduciary  resides,  under  such  regulations  as  the  Secretary  of  the  Treasury 
may  pre.scribe,  shall  be  a  sufficient  compliance  with  the  requirements  of  thi3 
paragraph:  Provided  further.  That  no  return  of  income  not  exceeding 
$3,000  shall  be  required  except  as  in  this  title  otherwise  provided. 

"(e)  Persons  carrying  on  business  in  partnership  shall  be  liable  for  in- 
come tax  only  in  their  individual  capacity,  and  the  share  of  the  profits  of 
the  partnership  to  which  any  taxable  partner  would  be  entitled  if  the  same 
were  divided,  whether  divided  or  otherwise,  shall  be  returned  for  taxation 
and  the  tax  paid  under  the  provisions  of  this  title:  Provided,  That  from  the 
not  distributive  interests  on  which  the  individual  members  shall  be  liable 
for  tax,  normal  and  additional,  there  shall  be  excluded  their  proportionate 
shares  received  from  interest  on  the  obligations  of  a  State  or  any  political 
or  taxing  subdivision  thereof,  and  upon  the  obligations  of  the  United 
States  and  its  possessions,  and  that  for  the  purpose  of  computing  the  normal 
tax  there  shall  be  allowed  a  credit,  as  provided  by  section  5,  subdivision  (b) , 
for  their  proportionate  share  of  the  profits  derived  from  dividends.  Such 
partnership,  when  requested  by  the  Commissioner  of  Internal  Revenue  or 
any  district  collector,  shall  render  a  correct  return  of  the  earnings,  profits, 
and  income  of  the  partnership,  except  income  exempt  under  section  4  of 
this  Act,  setting  forth  the  item  of  the  gross  income  and  the  deductions 
and  credits  allowed  by  this  title,  and  the  names  and  addresses  of  the  in- 
dividuals who  would  be  entitled  to  the  net  earnings,  profits,  and  income,  if 
distributed .  A  partnership  shall  have  the  same  privilege  of  fixing  and  mak- 
ing returns  upon  the  basis  of  its  own  fiscal  year  as  is  accorded  to  corpora- 
tions under  this  title.  If  a  fiscal  year  ends  during  1916,  or  a  subsequent 
calendar  year  for  which  there  is  a  rate  of  tax  different  from  the  rate  of  the 
preceding  calendar  year,  then  (1)  the  rate  for  such  preceding  calendar  year 
shall  apply  to  an  amount  of  each  partner's  share  of  such  partnership  profits 
equal  to  the  proportion  which  the  part  of  such  fiscal  year  falling  within  such 
calendar  year  bears  to  the  full  fiscal  year,  and  (2)  the  rate  ^or  the  calendar 
year  during  which  such  fiscal  year  ends  shall  apply  to  the  remainder.  i 

(2)  Subdivision  (d)  of  section  8  of  such  Act  of  Sept.  8  1916  is  hereby  re- 
pealed. 

Sec.  1105.  (1)  That  subdivisions  (b),  (f),  and  (g)  of  section  9  of  such 
Act  of  Sept.  8  1916  are  hereby  amended  to  read  as  follows: 

"(b)  All  persons,  corporations,  partnerships,  associations,  and  insurance 
companies,  in  whatever  capacity  acting,  including  lessees  or  mortgagors  of 
real  or  personal  property,  trustees,  acting  in  any  trust  capacity,  executors, 
administrators,   receivers,   conservators,   employers,   and  all  officers  and 
employees  of  the  United  States,  having  the  control,  receipt,  custody,  dis- 
posal, or  payment  of  interest,  rent,  salaries,  wages,  premiums,  annuities, 
compensation,  remuneration,  emoluments,  or  other  fixed  or  determinable 
annual  or  periodical  gains,  profits,  and  income  of  any  non  resident  alien 
individual,  other  than  income  derived  from  dividends  on  capital  stock,  or, 
from  the  net  earnings  of  a  corporation,  joint-stock  company  or  association^ 
or  insurance  company,  which  is  taxable  upon  its  net  income  as  provided 
this  title,  are  hereby  authorized  and  required  to  deduct  and  withhold  fro 
such  annual  or  periodical  gains,  profits,  and  income  such  sum  as  will 
sufficient  to  pay  the  normal  tax  imposed  thereon  by  this  title,  and  shall  pay 
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the  amoun'v  withhold  to  the  officer  of  the  United  States  Government  au- 
ttiorized  to  receive  the  same;  and  they  are  each  hereby  made  personally 
liable  for  such  tax,  and  they  are  each  hereby  indemnified  aKainst  every 
Iterson,  coriwratlon ,  parlnornhip.  association,  or  insurance  company,  or 
demand  whatsoever  for  all  pajrments  which  they  shall  make  in  pursuance  and 
by  virtue  of  this  title. 

"(f)  All  persons,  corporations,  partnerships,  or  associations,  undertak- 
ing as  a  matter  of  buKiness  or  for  profit  the  collection  of  foreign  payments 
of  Interest  or  dividends  by  means  of  coujjons,  checks,  or  bills'of  exchange 
ctiull  obtain  a  license  from  the  Commissioner  of  Internal  Ucvenue,  and  shall 
bo  subject  to  such  regulations  enabling  the  Government  to  obtain  the  in- 
formation required  under  tlus  title,  as  the  Oommissioner  of  Internal  Rove- 
■uo,  with  the  approval  of  the  Secretary  of  the  Treasury,  shall  prescribe; 
and  whoever  knowingly  undertakes  to  collect  such  payments  as  aforesaid 
without  having  obtained  a  license  therefor,  or  without  complying  with 
such  regulations,  shall  be  deemed  guilty  of  a  misdemeanor  and  for  each 
offense  be  fined  in  a  sum  not  exceeding  $5,000,  or  imprisonment  for  a  term 
not  exceeding  one  year,  or  both,  in  the  discretion  of  the  court. 

"(g)  The  tax  herein  imposed  upon  gains,  profits,  and  incomes  not  falling 
under  the  foregoing  and  not  returned  and  paid  by  virtue  of  the  foregoing 
or  as  otherwise  provided  by  law  shall  be  assessed  by  personal  return  under 
rules  and  regulations  to  be  prescribed  by  the  Commissioner  of  Internal 
Revenue  and  approved  by  the  Secretary  of  the  Treasury.  The  intent 
and  purpose  of  this  title  is  that  all  gains,  profits,  and  income  of  a  taxal)le 
class,  as  defined  by  this  title,  shall  be  charged  and  assessed  with  the  cor- 
responding tax,  normal  and  additional,  prescribed  by  this  title,  and  said 
tax  shall  be  paid  by  the  owner  of  such  income,  or  the  proper  representative 
having  the  receipt,  custody,  control,  or  disposal  of  the  same.  For  the 
purpose  of  this  title  ownership  or  liability  shall  be  determined  as  of  the  year 
for  which  a  return  is  required  to  be  rendered. 

"The  provisions  of  this  section  relating  to  the  deduction  and  payment  of 
the  tax  at  the  source  of  income  shall  only  apply  to  the  normal  tax  herein- 
before imposed  upon  nonresident  alien  individuals." 

(2)  Subdivisions  (c),  (d)  and  (e)  of  section  9  of  such  Act  of  Sept.  8  1916 
are  hereby  repealed. 

Sec.  1106.  (1)  That  the  first  paragraph  of  section  10  of  such  Act  of 
Sept.  8  1916  is  hereby  amended  to  read  as  follows: 

"Sec.  10.  (a)  That  there  shall  be  levied,  assessed,  collected  and  paid 
annually  upon  the  total  net  income  received  in  the  preceding  calendar  year 
from  all  sources  by  every  corporation,  joint-stock  company  or  association, 
or  insurance  company,  organized  in  the  United  States,  no  matter  how 
created  or  organized,  but  not  including  partnerships,  a  tax  of  2  per  centum 
upon  such  income;  and  a  like  tax  shall  be  levied,  assessed,  collected,  and  paid 
annually  upon  the  total  net  income  received  in  the  preceding  calendar  year 
from  all  sources  within  the  United  States  by  every  corporation,  joint-stock 
company  or  association,  or  insurance  company,  organized,  authorized,  or 
existing  under  the  laws  of  any  foreign  country,  including  interest  on  bonds, 
notes,  or  other  interest-bearing  obligations  of  residents,  corporate  or  other- 
wise, and  including  the  income  derived  from  dividends  on  capital  stock  or 
from  net  earnings  of  resident  corporations,  joint-stock  companies  or  asso- 
ciations, or  insurance  companies,  whose  net  income  is  taxable  under  this 
title:  Provided,  That  the  term  'dividends'  as  used  in  this  title  shall  be  held 
to  mean  any  distribution  made  or  ordered  to  be  made  by  a  corporation, 
joint-stock  company,  association,  or  insurance  company  out  of  its  earnings 
or  profits  accrued  since  March  1st,  1913,  and  payable  to  its  shareholders, 
■whether  in  cash  or  in  stock  of  the  corporation,  joint-stock  company,  asso- 
ciation, or  insurance  company,  which  stock  dividend  shall  be  considered 
income,  to  the  amount  of  the  earnings  or  profits  so  distributed:  Provided 
further.  That  any  distribution  made  to  the  shareholders  of  a  corporation, 
joint-stock  company  or  association,  or  insurance  company,  in  the  year 
1917.  or  subsequent  tax  years,  shall  be  deerned  to  have  been  made  from  the 
net  income  of  the  year  in  which  such  distribution  is  made  or,  if  such  in- 
come is  insufficient,  from  the  most  recently  accumulated  undivided  profits 
or  surplus,  and  shall  constitute  a  part  of  the  annual  income  of  the  share- 
holder for  the  respective  years  in  which  earned  by  the  corporation,  joint- 
stock  company,  association,  or  insurance  company,  and  shall  be  taxed 
to  the  shareholder  at  the  rate  prescribed  by  law  for  such  years." 

(2)  Section  10  of  such  Act  of  Sept.  8  1916  is  hereby  further  amended  by 
adding  a  new  subdivision  as  follows: 

"(b)  In  addition  to  the  income  tax  imposed  by  subdivision  (a)  of  this  sec- 
tion there  shall  be  levied,  assessed,  collected,  and  paid  annually  an  addi- 
tional tax  of  10  per  centum  upon  the  amount,  remaining  undistributed  six 
months  after  the  end  of  each  calendar  or  fiscal  year,  of  the  total  net  in- 
come of  every  corporation,  joint-stock  company  or  association,  or  insurance 
company,  received  dm-ing  the  year,  as  determined  for  the  purposes  of  the 
ax  imposed  by  such  subdivision  (a) ,  but  including  the  amount  allowed  as 
a  credit  under  subdivision  (d)  of  section  12. 

"The  tax  imposed  by  this  subdivision  shall  not  apply  to  that  portion  of 
such  undistributed  net  income  which  is  actually  invested  and  employed  in 
the  business  or  is  retained  for  employment  in  the  reasonable  requirements 
of  the  business:  Provided,  That  if  the  Secretary  of  the  Treasury  ascertains 
and  finds  that  any  portion  of  such  amount  so  retained  at  any  time  for  em- 
ployment in  the  business  is  not  so  employed  or  is  not  reasonably  required 
in  the  business  a  tax  of  15  per  centum  shall  be  levied,  assessed,  collected, 
and  paid  thereon ,  and  the  finding  and  ruling  of  the  Secretary  of  the  Treasury 
in  any  and  all  such  cases  shall  be  conclusive  and  final. 

The  foregoing  tax  rate  shall  apply  to  the  undistributed  net  income  re- 
ceived by  every  taxable  corporation,  joint-stock  company,  or  association, 
or  insuance  company,  in  the  calendar  year  1917  and  in  each  year  thereafter, 
except  that  if  it  has  fixed  its  own  fiscal  year  under  the  provisions  of  existing 
law.  the  foregoing  rate  shall  apply  to  the  proportion  of  the  taxable  undis- 
tributed net  income  returned  for  the  fiscal  year  ending  prior  to  Dec.  31 
1917,  which  the  period  between  Jan.  1  1917  and  the  end  of  such  fiscal  year 
bears  to  the  whole  of  such  fiscal  year." 

Sec.  1107.  (1)  That  paragraphs  third  and  fourth  of  subdivision  (a)  of 
section  12  of  SHch  Act  of  Sept.  8  1916  are  hereby  amended  to  read  as  follows: 

"Third.  The  amount  of  interest  paid  within  the  year  on  its  indebtedness 
(except  on  indebtedness  incurred  for  the  purchase  of  obligations  or  securi- 
ties the  interest  upon  which  is  exempt  from  taxation  as  income  under  this 
title)  to  an  amount  of  such  indebtedness  not  in  excess  of  the  sum  of  (a)  the 
entire  amount  of  the  paid-up  capital  stock  outstanding  at  the  close  of  the 
year,  or,  if  no  capital  stock,  the  entire  amount  of  capital  employed  in  the 
business  at  the  close  of  the  year,  and  (b)  one-half  of  its  interest-bearing 
indebtedness  then  outstanding:  Provided,  That  for  the  purpose  of  this  title 
preferred  capital  stock  shall  not  be  considered  interest-bearing  indebted- 
ness, and  interest  or  dividends  paid  upon  this  stock  shall  not  be  deductible 
from  gross  income:  Provided  further.  That  in  cases  wherein  shares  of  capi- 
tal stock  are  issued  without  par  or  nominal  value,  the  amount  of  paid-up 
capital  stock,  within  the  meaning  of  this  section,  as  represented  by  such 
shares,  will  be  the  amount  of  Ccish,  or  its  equivalent,  paid  or  transferred  to 
the  corporation  as  a  consideration  for  such  shares:  Provided  further,  That 
in  the  case  of  indebtedness  wholly  secured  by  property  collateral,  tangible 
or  intangible,  the  subject  of  sale  or  hypothecation  in  the  ordinary  business 
of  such  corporation,  joint-stock  company  or  association  as  a  dealer  only  in 
the  property  constituting  such  collateral,  or  in  loaning  the  funds  thereby 


procured,  the  total  interest  paid  by  such  corporation,  company,  or  asso- 
ciation within  the  year  on  any  such  indebtedness  may  be  deducted  as  a  part 
of  Its  expenses  of  doing  business,  but  interest  on  such  indebtedness  shall 
only  bo  deductible  on  an  amount  of  such  indebtedness  not  in  excess  of  the 
actual  value  of  such  property  collateral:  Provided  further.  That  in  the  case 
of  bonds  or  other  indebtedness,  which  have  been  issued  with  a  guaranty 
that  the  interest  payable  thereon  shall  be  free  from  taxation,  no  deduction 
for  the  payment  of  the  tax  herein  imposed,  or  any  other  tax  paid  pursuant 
to  such  guaranty,  shall  be  allowed;  and  in  the  case  of  a  bank,  banking 
association,  loan  or  trust  company,  interest  paid  within  the  year  on  deposits 
or  on  moneys  received  for  investment  and  secured  by  interest-bearing  cer- 
tificates of  indebtedness  issued  by  such  bank,  banking  association,  loan  or 
trust  company  shall  be  deducted; 

"Fourth.  Taxes  paid  within  the  year  imposed  by  the  authority  of  the 
United  States  (except  income  and  war  profits  taxes),  or  of  its  Territories,  or 
possessions,  or  any  foreign  country,  or  bj'  the  authority  of  any  State, 
county,  school  district,  or  municipality,  or  other  taxing  subdivision  of  any 
State,  not  including  those  assessed  against  local  benefits." 

(2)  Paragraphs  third  and  fourth  of  subdivision  (b)  of  section  12  of  such 
Act  of    ept.  8  1916  are  hereby  amended  to  read  as  follows: 

"Thir  1.  The  amount  of  interest  paid  within  the  year  on  its  indebtedness 
(except  on  indebtedness  incurred  for  the  purchase  of  ol)Iigations  or  securities 
the  interest  upon  which  is  exempt  from  taxation  as  income  under  this  title) 
to  an  amount  of  such  indebtedness  not  in  excess  of  the  proportion  of  the  sum 
of  (a)  the  entire  amount  of  the  paid-up  capital  stock  outstanding  at  the  close 
of  the  year,  or,  if  no  capital  .stock,  the  entire  amount  of  the  capital  employed 
in  the  business  at  the  close  of  the  year,  and  (b)  one-half  of  its  interest-bear- 
ing indebtedness  then  outstanding,  which  the  gross  amount  of  its  income 
for  the  year  from  business  transacted  and  capital  invested  within  the  United 
States  bears  to  the  gross  amount  of  its  income  derived  from  all  sources 
within  and  without  the  United  States:  Provided,  That  in  the  case  of  bonds 
or  other  indebtedness  which  have  been  issued  with  a  guaranty  that  the 
interest  payable  thereon  shall  be  free  from  taxation,  no  deduction  for  the 
payment  of  the  tax  herein  Imposed  or  any  otlier  tax  paid  pursuant  to  such 
guaranty  shall  be  allowed;  and  in  case  of  a  bank,  banking  association,  loan 
or  trust  company,  or  branch  thereof,  interest  paid  within  the  year  on  de- 
posits by  or  on  moneys  received  for  investment  from  either  citizens  or  resi- 
dents of  the  United  States  and  secured  by  interest-bearing  certificates  of 
indebtedness  issued  by  such  bank,  banking  association,  loan  or  trust 
company,  or  branch  thereof; 

"Fourth.  Taxes  paid  within  the  year  imposed  by  the  authority  of  the 
United  States  (except  income  and  war  profits  taxes)  or  of  its  Territories,  or 
possessions,  or  by  the  authority  of  any  State,  county,  school  district,  or 
municipality,  or  other  taxing  subdivision  of  any  State,  paid  within  the 
United  States,  not  including  those  assessed  against  local  benefits." 

(3)  Section  12  of  such  Act  of  Sept.  8  1916,  is  hereby  further  amended  by 
adding  a  new  subdivision  as  follows: 

Credila. 

"(d)  For  the  purpose  of  the  tax  imposed  by  subdivision  (a)  of  Section  10. 
the  income  embraced  in  a  return  of  a  corporation,  joint-stock  company  or 
association,  or  insm-ance  company  shall  be  credited  with  the  amount  re- 
ceived as  dividends  upon  the  stock  or  from  the  net  earnings  of  any  other 
corporation,  joint-stock  company  or  association,  or  insurance  company, 
which  is  taxable  upon  its  net  income  as  provided  in  this  title,  less  that 
proportion  of  such  amount  which  the  amount  received  by  the  distributing 
corporation,  joint-stock  company  or  association,  or  insurance  company 
from  similar  sources  bears  to  the  entire  net  income  of  such  distributing 
corporation,  joint-stock  company  or  association,  or  insurance  company." 

"Provided,  further.  That  funds  derived  from  the  sale  of  stiips  and  other 
marine  equipment,  or  through  loss  because  of  the  agencies  of  war,  or 
through  marine  disasters,  in  excess  of  the  value  at  which  such  ships  or 
marine  equipment  were  carried  on  the  books  of  the  owners,  shall  not  be 
deemed  'profit'  or  'income'  within  the  meaning  of  the  provision  of  this 
Act  or  the  Act,  entitled  'An  Act  to  Increase  the  Revenue,  and  for  other 
purposes,'  approved  Sept.  8  1916;  Provided,  further,  that  the  said  excess 
fund  shall  be  invested  as  soon  as  practicable  in  the  purchase,  acquisition 
or  construction  of  other  tonnage  under  American  registry:  Provided 
further,  that  said  fund  for  the  pin-poses  stated  shall  be  turned  over  to  a 
trustee  or  trustees  designated  by  the  owner  and  approved  by  the  Secretary 
of  the  Treasury,  and  the  terms  and  conditions  of  such  acquisition,  con- 
struction or  contract  for  construction  shall  be  acceptable  to  and  approved 
by  the  Shipping  Board." 

Sec.  1108.  (1)  That  subdivision  (e)  of  Section  13  of  such  Act  of  Sept.  8 
1916  is  hereby  amended  to  read  as  follows: 

"(e)  All  the  provisions  of  this  title  relating  to  the  tax  authorized  and 
required  to  be  deducted  and  withheld  and  paid  to  the  officer  of  the  United 
States  Government  authorized  to  receive  the  same  from  the  income  of 
non-resident  alien  individuals  from  sources  within  the  United  States  shall 
be  made  applicable  to  the  tax  imposed  by  subdivision  (a)  of  Section  10 
upon  incomes  derived  from  interest  upon  bonds  and  mortgages  or  deeds 
of  trust  or  similar  obligations  of  domestic  or  other  resident  corporations, 
joint-stock  companies  or  associations,  and  insurance  companies  by  non- 
resident alien  firms,  copartnerships,  companies,  corporations,  joint-stock 
companies  or  associations,  and  insm-ance  companies,  not  engaged  in  busi- 
ness or  trade  within  the  United  States  and  not  having  any  office  or  place 
of   business    therein." 

(2)  Subdivision  (f)  of  Section  13  of  such  Act  of  Sept.  8  1916  is  hereby 
amended  to  read  as  follows: 

"(f)  Likewise,  all  the  provisions  of  this  title  relating  to  the  tax  authorized 
and  required  to  be  deducted  and  withheld  and  paid  to  the  officer  of  the 
United  States  Government  authorized  to  receive  the  same  from  the  income 
of  non-resident  alien  individuals  from  sources  within  the  United  States  shall 
be  made  applicable  to  income  derived  from  dividends  upon  the  capital  stock 
or  from  net  earnings  of  domestic  or  other  resident  corporations,  joint-stock 
companies  or  associations,  and  insurance  companies,  by  non-resident  alien 
companies,  corporations,  joint-stock  companies  or  associations,  and  insur- 
ance companies  not  engaged  in  business  or  trade  within  the  United  States 
and  not  having  any  office  or  place  of  business  therein,  so  far  as  such  income 
is  taxable  under  this  title." 

Sec.  1109.  That  Section  18  of  such  Act  of  Sept.  8  1916  is  hereby 
amended  to  read  as  follows: 

"Sec.  18.  That  any  person,  corporation,  partnership,  association,  or 
insurance  company,  liable  to  make  a  rotm-n  or  to  supply  information  re- 
quired under  this  title,  who  refuses  or  neglects  to  make  such  return  or  to 
supply  such  information  at  the  time  or  times  herein  specified  in  each  year, 
shall  be  liable,  except  as  otherwise  specially  provided  in  this  title,  to  a 
penalty  of  not  less  than  .§20  nor  more  than  $1,000.  Any  individual  or  any 
officer  of  any  corporation,  partnership,  association,  or  insm-ance  company, 
required  by  law  to  make,  render,  sign,  or  verify  any  return  or  to  supply  any 
information,  who  makes  any  false  or  fraudulent  return  or  statement  with 
intent  to  defeat  or  evade  the  assessment  required  by  this  title  to  be  made, 
shall  be  guilty  of  a  misdemeanor,  and  shall  be  fined  not  exceeding  $2,000 
or  be  Imprisoned  not  exceeding  one  year,  or  both,  in  the  discretion  of  the 
court,  with  the  costs  of  prosecution:  Provided,  That  where  any  tax  here- 
tofore due  and  payable,  has  been  duly  paid  by  the  taxpayer,  it  shall  not 


be  recollected  from  any  withholding  agent  required  to  retain  it  at  its  source, 
nor  shall  any  penalty  be  imposed  or  collected  in  such  cases  from  the  tax- 
payer, or  such  withholding  agent  whose  duty  it  was  to  retain  it,  for  failure 
to  return  or  pay  the  same,  unless  such  failure  was  fraudulent  and  for  the 
purpose  of  evading  payment." 

Sec.  1110.  That  Section  26  of  such  Act  of  Sept.  8  1916  as  amended 
by  the  Act  entitled  "An  Act  to  provide  increased  revenue  to  defray  the 
axpenseis  of  the  increased  appropriations  for  the  Army  and  Navy  and  the 
•xtensions  of  fortifications,  and  for  other  purposes,"  approved  March  3 
1917,  is  hereby  amended  to  road  as  follows: 

"Sec.  26.  Every  corporation,  joint-stock  company  or  association,  or 
insurance  company  subject  to  the  tax  herein  imposed,  when  required  by 
the  Commissioner  of  Internal  Revenue,  shall  render  a  correct  return,  duly 
verified  under  oath,  of  its  payments  of  dividends,  whether  made  in  cash  or 
its  equivalent  or  in  stock,  including  the  names  and  addresses  of  stockholders 
and  the  number  of  shares  owned  by  each,  and  the  tax  years  and  the  ap- 
plicable amounts  in  which  such  dividends  were  earned,  in  such  form  and 
manner  as  may  be  prascribed  by  the  Commissioner  of  Internal  Revenue, 
with  the  approval  of  the  Secretary  of  the  Treasury.  ' 

Sec.  1111.  That  Title  I.  of  such  Act  of  Sept.  8  1916  is  hereby  amended 
by  adding  to  Part  III  five  new  sections,  as  follows: 

"Sec.  27.  That  every  person,  corporation,  partnership,  or  association, 
doing  business  as  a  broker  on  any  Exchange  or  Board  of  Trade  or  other 
similar  place  of  business  shall,  when  required  by  the  Commissioner  of 
Internal  Revenue,  render  a  correct  return  duly  verified  under  oath,  under 
such  rules  and  regulations  as  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury,  may  prescribe,  showing  the 
names  of  customers  for  whom  such  person,  corporation,  partnership,  or 
association  has  transacted  any  business,  with  such  details  as  to  the  profits, 
losses,  or  other  information  which  the  Commissioner  may  require,  as  to 
each  of  such  customers ,  as  will  enable  the  Commissioner  of  Internal  Revenue 
to  determine  whether  all  income  tax  due  on  profits  or  gains  of  such  cus- 
tomers has  been  paid. 

"Sec.  28.  That  all  persons,  corporations,  partnerships,  associations,  and 
insurance  companies,  in  whatever  capacity  acting,  including  lessees  or 
mortgagors  of  real  or  personal  property,  trustees  acting  in  any  triist 
capacity,  executors,  administrators,  receivers,  conservators,  and  employers, 
making  payment  to  another  person,  corporation,  partn'ership ,  association, 
or  insurance  company,  of  intere.st.  rent,  salaries,  wages,  premiums,  an- 
nuities, compensation,  remuneration,  emolimients,  or  other  fixed  or  deter- 
minable gains,  profits,  and  income  (other  than  payments  described  in 
sections  26  and  27) ,  of  $800  or  more  in  any  taxable  year,  or,  in  the  case  of 
such  payments  made  by  the  United  States,  the  officers  or  employees  of  the 
United  States  having  information  as  to  such  payments  and  required  to  make 
returns  in  regard  thereto  by  the  regulations  hereinafter  provided  for,  are 
hereby  authorized  and  required  to  render  a  true  and  accurate  retiu-n  to 
the  Commissioner  of  Internal  Revenue,  under  such  rules  and  regula- 
tions and  in  such  form  and  manner  as  may  be  prescribed  by  him,  with 
the  approval  of  the  Secretary  of  the  Treasury,  setting  forth  the 
amount  of  such  gains,  profits,  and  income,  and  the  name  and  ad- 
dress of  the  recipient  of  such  payment:  Provided,  That  such 
returns  shall  be  required,  regardless  of  amounts,  in  the  case  of  payments  of 
interest  upon  bonds  and  mortgages  or  deeds  of  trust  or  other  similar 
obligations  of  corporations,  joint-stock  companies,  associations,  and 
insiu-ance  companies,  and  in  the  case  of  collections  of  items  (not  payable 
in  the  United  States)  of  interest  upon  the  bonds  of  foreign  countries  and 
interest  from  the  bonds  and  dividends  from  the  stock  of  foreign  corporations 
by  persons,  corporations,  partnerships,  or  associations,  undertaking  as  a 
matter  of  business  or  for  profit  the  collection  of  foreign  payments  of  such 
interest  or  dividends  by  means  of  coupons,  checks,  or  bills  of  exchange. 

"When  necessary  to  make  effective  the  provisions  of  this  section  the 
name  and  address  of  the  recipient  of  income  shall  be  furnished  upon  demand 
of  the  person,  corporation,  partnership,  association,  or  insurance  company 
paying  the  income. 

"The  provisions  of  this  section  shall  apply  to  the  calendar  year  1917  and 
each  calendar  year  thereafter. 

"Sec.  29.  That  in  assessing  income  tax  the  net  income  embraced  in  the 
return  shall  also  be  credited  with  the  amount  of  any  war  profits  tax  imposed 
by  Act  of  Congress  and  assessed  for  the  same  calendar  or  fiscal  year  upon 
the  taxpayer  and,  in  the  case  of  a  member  of  a  partnership,  with  his  pro- 
portionate share  of  such  war  profits  tax  imposed  upon  the  partnership. 

"Sec.  30.  That  nothing  in  section  II  of  the  Act  approved  Oct.  3  1913, 
entitled  'An  Act  to  reduce  tariff  duties  and  to  provide  revenue  for  the 
Government,  and  for  other  piu-poses,'  or  in  this  title,  shall  be  construed 
as  taxing  the  income  of  foreign  governments  received  from  investments  in 
the  United  States  in  stocks,  bonds,  or  other  domestic  securities. 

"Sec.  31.  That  all  contracts  entered  into  after  the  enactment  of  this 
amendment  by  which  any  person,  corporation,  partnersliip,  association,  or 
insurance  company  agrees  to  pay  any  portion  of  the  tax  imposed  by  this 
title  upon  any  other  person,  corporation,  association,  or  insurance  com- 
pany, or  to  reimburse  such  person,  corporation,  association,  or  insurance 
company  for  any  portion  of  such  tax,  shall  be  void,  and  any  person,  cor- 
poration, partnership,  association,  or  insurance  company  entering  into  such 
a  contract  shall  be  subject  to  a  fine  of  not  more  than  $1,000." 

Sec.  1112.  That  any  amount  heretofore  withheld  by  any  withholding 
agent  as  required  by  Title  I  of  such  Act  of  Sept.  8  1916,  on  account  of  the 
tax  imposed  upon  the  income  of  any  individual,  a  citizen  or  resident  of  the 
United  States,  for  the  calendar  year  1917,  shall  be  released  and  paid  over 
to  such  individual,  and  the  enthe  tax  upon  the  income  of  such  individual 
for  such  year  shall  be  assessed  and  collected  in  the  manner  prescribed  by 
such  Act  as  amended  by  this  Act. 

TITLE    XII.— GENERAL    PROVISIONS. 

Sec.  1200.  That  if  any  clause,  sentence,  paragraph,  or  part  of  this  Act 
shall  for  any  reason  be  adjudged  by  any  court  of  competent  jurisdiction  to 
be  invalid,  such  judgment  shall  not  affect,  impair,  or  invalidate  the  re- 
mainder of  said  Act,  but  shall  be  confined  in  its  operation  to  the  clause, 
sentence,  paragraph,  or  part  thereof  directly  involved  in  the  controversy 
in  which  such  judgment  shall  have  been  rendered. 

Sec.  1201.  That  Title  I  of  the  Act  entitled,  "An  Act  to  provide  increased 
revenue  to  defray  the  expenses  of  the  increased  appropriations  for  the  Army 
and  Navy  and  the  extension  of  fortifications,  and  for  other  purposes," 
approved  March  3  1917,  be,  and  the  same  is  hereby,  repealed. 

Sec.  1202.  That  whenever,  upon  protest  and  appeal  from  the  decision  of 
the  Collector  of  Customs  as  to  the  rate  or  amount  of  duty  as  now  pro- 
vided by  law,  it  shall  appear  that  a  clerical  error  was  made  in  invoicing 
or  entering  merchandise,  resulting  in  the  assessment  of  more  duties  than 
would  have  been  otherwise  payable  had  such  error  not  been  permitted, 
reUef  may  be  granted  and  a  reliquidation  of  the  entry  by  the  Collector  of 
Customs  ordered,  if  necessary,  upon  a  value  below  the  entered  value  of 
such  merchandise,  according  to  the  equity  and  justice  of  the  case,  whenever 
it  shall  plainly  and  distinctly  appear  from  the  evidence  taken  at  the  trial 
of  such  case  before  the  Board  of  United  States  General  Appraisers  that 
such  clerical  error  causing  such  excessive  assessment  of  duties  was  in  fact 
made. 


Sec.  1203.  That  the  Board  of  United  States  General  Appraisers,  in 
determining  the  correct  rate  or  amount  of  duty  upon  protest  and  appeal 
from  the  decision  of  the  Collector  of  Customs,  shall  review  all  questions 
of  law  and  fact  involved  in  the  action  or  non-action  of  all  executiTe  and 
administrative  officers  upon  which  said  decision  of  the  GoUeckor  may 
depend  or  be  in  any  way  predicated. 

Sec.  1204.  That  unless  otherwise  herein  specially  provided,  this  Act  shall 
take  effect  on  the  day  following  its  enactment. 
,  Passed  the  House  of  Representatives  May  23  1917. 

Attest: 

SOUTH    TRIMBLE,    Clerk. 

Passed  the  Senate  with  amendments  Aug.  15  (calendar  day).  Sept..  !• 
1917. 

Attest: 

JAMES  M.  BAKER.  Secretary. 


NO  LACK  OF  SUGAR,  BUT  CONSERVATION  URGED 
TO  SUPPLY  ALLIES. 
A  statement  to  the  effect  that  a  review  of  the  sugar  situa- 
tion shows  that  it  is  not  actually  a  lack  of  sugar  that  empha- 
sizes the  need  for  its  conservation  in  the  United  States  so 
much  as  inability  to  get  the  sugar  to  the  places  where  it  is 
needed,  was  issued  by  the  United  States  Food  Administra- 
tion on  Sept.  1.     We  quotfe  as  follows  from  the  statement: 

The  world's  shortage  is  comparatively  small  and  confined  to  Europe. 
With  the  stocks  on  hand  in  this  country  and  Cuba  and  those  now  coming 
from  Hawaii  it  would  appear  that  with  proper  management,  and  with 
speculation  and  hoarding  eliminated,  there  need  be  no  scarcity,  even  in  the 
immediate  future  while  awaiting  the  new  crop. 

The  world's  supply  of  sugar  for  the  present  year  is  estimated  at  18.659,792 
tons,  as  against  an  average  production  of  18,712,997  tons  for  a  pre-war 
period  of  five  years. 

While  our  stocks  of  raw  sugar  are  at  present  being  rapidly  depleted  by 
the  assistance  we  are  giving  the  Allied  nations,  that  is  but  the  usual  con- 
dition for  this  time  of  year.  There  has  been  an  increased  domestic  demand 
which  would  seemingly  indicate  the  storing  of  domestic  supplies  by  house- 
holders, possibly  through  fear  of  a  scarcity  at  this  season.  In  1916  the 
amount  taken  for  consumption  in  the  United  States  from  Jan.  1  to  June  30 
was  2,394,261  tons,  while  in  the  same  period  of  1917  the  amount  so  absorbed 
was  2,650,527  tons,  an  increase  of  256,266  tons,  or  10.7%  over  1916.  If 
this  increase  is  due  to  advanced  buying  it  will  afford  a  degree  of  relief  to 
present   demands. 

The  Cuban  crop  of  1916-17  has  just  closed.  It  was  up  to  normal.  It  is 
estimated  that  Cuba  can  yet  furnish  from  this  crop  687,840  tons. 

The  Hawaiian  crop,  which  closed  in  July,  gave  633,000  tons  of  sugar. 
This  has  been  unusually  slow  in  reaching  the  United  States  because  of 
scarcity  of  shipping.     About  200,000  tons  still  remain  on  the  island. 

The  Philippines  have  on  hand  about  70,000  tons  and  .Java  more  than 
600,000  tons.     This  supply  also  becomes  a  problem  of  shipping. 

These  four  sources  of  supply,  with  the  domestic  stocks  on  hand,  consti- 
tute the  present  sugar  resources  of  the  United  States. 

The  harvest  of  sugar  beets  in  California  is  now  on  and  the  first  sugar  from 
there  should  begin  arriving  in  the  market  immediately.  Most  of  the  do- 
mestic beet  crop  comes  later,  largely  in  October.  The  crop  planted  for 
beet  sugar  this  year  is  much  the  largest  in  our  history  and  is  reported  in  good 
condition.  The  total  production  forecasted  at  1,000,000  tons,  as  against 
a  five-year  pre-war  average  production  of  724,346  tons. 

The  domestic  cane  sugar  crop  begins  to  come  in  in  October.  Estimates 
are  for  about  the  same  crop  as  last  year,  or  around  300,000  tons,  as  against 
a  pre-war  five-year  average  of  241,837  tons. 

The  beet  sugar  producers  of  the  country  have  entered  into  an  agreement 
with  the  Food  Administration  that  they  will  sell  beet  sugar  on  a  cane  basis 
of  $7  25  per  hundred  pounds  at  seaboard  points.  Under  this  agreement, 
after  Oct.  1  the  price  to  the  wholesale  trade  at  interior  points  will  be  $7  25 
per  hundred-pound  sack,  plus  freight  charges  from  New  York,  New  Orleans, 
San  Francisco  or  other  seaboard  points. 

The  wholesale  grocers  who  purchased  sugar  in  large  quantities  with  the 
expectation  of  receiving  materially  increased  prices  are  thus  given  to  Oct.  1 
to  dispose  of  their  holdings. 

The  lack  of  adequate  shipping  facilities  to  reach  the  sources  of  sugar 
supply,  and  the  imperative  demand  to  supply  the  needs  of  our  Allies,  con- 
stitute the  sugar  problem  of  the  United  States,  and  creates  the  necessity 
for  sugar  conservation  recommended  by  the  Food  Administration. 

The  conservation  asked  of  the  American  people  does  not  necessarily 
demand  great  sacrifice,  it  only  needs  the  elimination  of  waste  and  the 
careful  use  of  sugar  to  enable  America  to  make  up  the  difference  required 
by  the  needs  of  the  Allies.  The  per  capita  sugar  consumption  in  the 
United  States  is  89.14  pounds  per  year,  while  in  France  it  is  but  43.85 
pounds  and  in  Italy  but  11.68  pounds.  England,  which  alone  surpasses 
the  United  States  in  per  capita  consumption  of  sugar,  is  now  upon  a  con- 
servation basis,  whereby  her  per  capita  consumption  is  to  be  reduced  from 
93.37  pounds  to  26  pounds  per  year.  No  such  denial  is  required  of  the 
American   people.        


GOVERNMENT  LICENSING  OF  SUGAR  INTERESTS. 

Announcement  to  the  effect  that  the  entire  sugar  industry 
would  be  placed  under  Government  control  on  Oct.  1, 
through  the  adoption  of  a  system  of  licensing  to  include 
manufacturers,  refiners  and  importers,  was  made  by  the 
Food  Administration  on  Sept.  11.     The  announcement  said: 

The  critical  situation  in  the  sugar  markets,  anticipated  during  the  fall 
months,  makes  prompt  action  necessary,  and  the  proclamation  of  the 
President  will  require  the  licensing  by  Oct.  1  of  "all  persons,  firms,  cor- 
porations, and  associations  engaged  in  the  business  either  of  importing 
sugar,  or  manufacturing  sugar  from  sugar  cane  or  beets,  or  of  refining 
sugar  or  of  manufactiu"ing  sugar  syrups  or  molasses." 

The  issuance  of  licenses,  the  promulgation  of  rules  and  regulations  for 
the  government  of  licenses,  and  general  control  of  the  sugar  industry  will 
rest  with  the  Food  Administration  and  has  been  already  generally  discussed 
and  approved  by  the  leading  men  in  the  industry.  General  licensing  of 
the  industry  will  serve  as  a  step  toward  the  regulation  of  prices  by  the 
prevention  of  speculation  and  the  securing  of  equitable  distribution.  The 
sugar  problem  being  one  of  distribution  as  much  as  of  supply,  the  solution 
is  to  be  brought  about  by  voluntary  agreement  with  the  trades,  the  essential 
principles  of  which  have  been  already  settled. 

On  Sept.  5  it  was  voluntarily  agreed  by  the  principal  sugar 
refiners  to  import  all  raw  sugar  through  a  committee  to  be 
appointed  by  Herbert  C.  Hoover,  the  Food  Administrator. 
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EMBARGO  ON  COTTON  NOT  THE  CAUSE  OF  THE 
DECLINE  IN  PRICE. 

An  opinion  to  the  effect  that  the  so-called  embargo  on  cot- 
ton to  neutrals  should  have  small,  if  any,  effect  upon  the 
gross  movement  was  expressed  by  Clarence  Ousley,  Assistant 
Secretary  of  Agriculture,  in  a  statement  on  the  subject  made 
public  on  the  10th  inst.,  embodying  an  analysis  of  the  statis- 
tical position  showing  that  this  year's  production  is  consid- 
erably below  last  year's  takings.  Mr.  Ousley 's  statements 
follow: 

It  is  painful  to  observe  that  there  are  American  citizens  who,  for  gain  or 
in  prejudice,  would  distort  the  truth  in  regard  to  the  regulation  of  cotton 
exports  to  neutrals.  Of  course,  the  export  of  cotton  to  neutrals  is  not  for- 
bidden; it  is  to  be  confined  to  demonstrated  needs  for  actual  consumption 
In  order  to  prevent  cotton  from  reaching  our  enemies,  the  Central  Powers. 
Last  year's  exports  to  all  countries  other  than  Franco,  Italy,  Russia,  Eng- 
land, Canada  and  Japan  were  only  722,134  bales,  and  yet  I  read  a  state- 
ment in  a  newspaper  a  few  days  ago  to  the  effect  that  the  embargo  would 
cut  off  the  markets  for  four  million  bales.  As  the  cotton  crop  is  now  moving 
it  is  well  for  us  to  know  the  precise  facts.  Here  is  the  latest  official  infor- 
mation concerning  cotton  exports  for  the  season  1913-1914  (the  year  be- 
fore the  war)  and  the  season  of  1916-1917,  compiled  by  the  U.  S.  Bureau 
of  Foreign  and  Domestic  Commerce. 

EXPORTS  OF  DOMESTIC  COTTON  FROM  THE  UNITED  STATES' 


-Year  end.  Jvm  30- 
Country —  1914.  1917. 

Europe —  Hates.         Bales. 

Aiistrla-Hungary .     101,786        

BnlKlum 216,825        

Denmark 100       _ 

France 1,091,137  1,023,127 

Germany 2,785,220        

Greece. -        1,650       

Italy 517,011      660,571 

Netherlands 34,614        

Norway 3,600        

Portugal 6,323        

Rus.sia  in  Europe.      94,726        46,566 

Spain 285,158  '  366,262 

Sweden 48,609        

United  Kingdom: 

England 3,394,241  2,793,388 

Scotland 1.965        

Ireland 55,760        

Other  Europe 232,771 


CoimtTij- — 
North  America: 

Canada 

Guatemala 


-Year  end. 
1914. 
Bale^. 
146,992 
1,120 

Mexico 31,948 

Newfoundland     & 

Labrador 9 

West  Indies-French  10 

South  America: 

Venezuela 65 

Asia: 

China 8,7.57 

Hongkong 290 

Japan 336,908 

Oceania: 

Philippine  Islands  450 

Af  ricfl.' 

British  So.  Africa.             26 
Other  countries 


Jvne  30- 
1917. 
Iklles. 
186,849 

"s'oso 


514,530 


118,071 


Total 9,165,300  5,947,165 

The  periods  covered  in  this  table  are  not  the  periods  of  the  commercial 
season,  which  ends  July  31,  but  they  will  suffice. 

The  total  exports  before  the  war  were  9,165,300;  last  year  they  were 
5,947,165.  Before  the  war  exports  to  Germany  were  2,785,220;  to  Austria 
101,786;  total,  2,887,006.  The  difference  between  the  total  exports  the 
year  before  the  war  and  last  year  is  3,218,135.  It  will  be  seen  that  the 
suspension  of  exports  to  Germany  and  Austria  lacks  comparatively  little 
of  accounting  for  the  difference  between  exports  now  and  before  the  war. 
The  table  shows  that  European  neutrals  last  year  received  599,033  bales. 
Where  are  the  markets  that  would  take  fotir  million  bales  but  for  the  em- 
bargo ? 

It  is  interesting  to  observe  that  exports  to  England  last  year  were  2,793,- 
388,  compared  with  3,394,241  for  the  year  before  the  war,  or  a  difference 
of  only  600,853,  while  exports  to  Italy  and  Japan  increased  321,182  bales. 
It  is  plain  to  be  seen  that  other  coimtries  are  supplying  such  small  part  of 
the  trade  as  England  has  lost,  and  that  the  substantijil  difference  between 
the  total  exports  last  year  and  the  year  before  the  war  is  the  lack  of  cotton 
formerly  supplied  to  Germany  and  Austria  and  the  savings  or  deprivations 
practiced  generally  on  account  of  the  war. 

Therefore,  it  is  obvious  that  the  so-called  embargo  on  the  shipment  of 
cotton  to  neutrals  in  itself  will  not  materially  decrease  the  total  American 
exports  and  should  not  appreciably  affect  prices  this  year.  The  question 
is  not  what  we  may  be  unable  to  ship  to  the  neutrals,  but  what  we  may  be 
able  to  ship  to  countries  permitted  to  receive  freely.  As  to  that,  the  only 
element  of  doubt  is  the  amount  of  tonnage  available.  There  is  nothing  in 
the  present  situation  to  warrant  the  fear  that  the  countries  which  received 
cotton  last  year  will  not  receive  substantially  as  much  this  year.  The 
submarine  menace  has  not  been  removed,  but  it  seems  to  be  diminishing 
In  a  relative  sense.  The  latest  dependable  calculation  shows  that  the  net 
decrease  of  tonnage  on  the  present  building  conditions  will  not  exceed  two 
and  a  half  million  tons  a  year,  and  it  is  fair  to  assume  that  at  the  present 
rate  of  destruction  of  shipping  cotton  will  be  exported  during  1917-1918  in 
volimie  nearly,  if  not  quite,  equal  to  the  volume  of  1916-1917.  It  is  as 
reasonable  to  anticipate  peace  before  another  crop  can  be  grown  as  to  an- 
ticipate the  complete  or  greatly  increasing  success  of  the  submarine. 

With  the  present  crop  of  12,499,000  bales,  with  a  record  of  7,491,086 
bales  taken  in  the  United  States  last  year,  with  an  unprecedentedly  small 
carry-over  from  1916-1917,  with  Liverpool  and  Continental  stocks  nearly 
500,000  bales  less  than  last  year,  with  stocks  of  dry  goods  low  everywhere, 
and  a  certain  increase  of  demand  in  the  United  States  due  to  the  mobilizing 
of  two  million  soldiers  within  12  months  and  supplying  them  with  khaki 
and  tents,  there  is  no  reason  whatever  for  doubt  that  there  will  be  demand 
for  all  the  American  cotton  in  sight  available  for  export.  Last  year  Amer- 
ican takings  were  7,491,086,  and  last  year's  exports  5,947,165,  making  a 
total  of  13,438,250  bales,  or  939,250  more  than  the  estimated  crop  of  this 
year.  A  10%  decline  in  both  exports  and  domestic  consumption  would 
not  equal  the  difference  between  last  year's  takings  and  this  year's  crop. 
As  already  shown,  there  is  no  apparent  reason  for  a  decline  in  either.  An 
increase  in  exports  is  expected  with  any  improvement  in  shipping  facilities; 
only  the  necessities  of  transportation  of  soldiers  and  supplies  is  likely  to 
cause  a  decrease,  and  if  circumstances  should  cause  a  decrease  of  exports, 
there  is  likely  to  be  a  corresponding  increase  of  American  manufactures  to 
such  an  extent  as  capacity  may  permit,  because  the  world  must  have  cloth- 
ing and  its  stocks  were  never  so  low  as  at  present. 

From  these  facts  it  would  appear  that  a  crop  of  12,500,000  or  even  13,- 
000,000  bales  this  year  will  not  exceed  the  world's  eager  demand,  unless 
some  vmforeseen  calamity  should  befall. 

The  fluctuations  in  price  during  the  last  few  weeks  have  not  been  siu:- 
prising  to  any  disinterested  student  of  the  cotton  market.  The  remnant 
of  the  old  crop  was  smaU  and  was  held  by  a  few  concerns,  as  is  generally 
the  case  under  such  circumstances;  demand  had  been  quickened  by  our 
entry  into  the  war  and  the  need  for  quick  supplsj^  of  army  clothing  and  other 
material;  the  growing  crop  was  in  low  condition  and  shipping  construction 
had  been  speeded  up.  Price  stimulation  was  inevitable  until  the  new  crop 
began  to  move,  and  then  reaction  was  natural.  The  pendulum  generally 
swings  to  the  extreme  of  speculative  stimulus  and  back  to  the  extreme  of 
speculative  depression.     Its  true  poise  is  usually  about  midway  between. 

The  market  is  now  affected  by  the  usual  rush  to  sell  a  new  crop.  A  con- 
tributing factor  is  the  greater  value  involved,  for  it  requires  twice  as  much 


money  to  finance  a  crop  now  a,s  it  required  four  or  five  years  ago.  Finan- 
ciers are  accustomed  to  think  in  terms  of  10  and  12-cent  cotton,  and*can- 
not  easily  bring  themselves  to  think  in  terms  of  20  and  25-cent  cotton. 
They  do  not  readily  recognize  ratios  and  relations;  they  are  prone  to  con- 
sider the  old  basis  of  7  or  8  cents  a.s  loan  value;  they  do  not  vi.sualize  cotton 
In  drygoods  now  selling  upon  a  basis  of  30  to  40  cents. 

On  the  other  hand,  few  men  in  the  trade  realize  the  change  in  economic 
conditions  in  the  cotton  belt.  The  crop  mortgage  is  not  so  common  asfin 
other  times.  Good  prices  and  diversification  for  several  years  have  made 
many  cotton  planters  their  own  creditors.  Storage  facilitias  have  been 
vastly  increased,  though  not  a.s  much  as  should  be  at  the  point  of  preferred 
storage,  which  is  the  gin.  Farmers  are  more  and  more  learning  how  to  value 
cotton  and  are  more  and  more  relying  upon  their  own  judgment.  The 
Department  of  Agriculture's  service  in  furnishing  information  about  crop 
conditions,  yields,  consumption,  movement,  grading,  and  marketing  is 
putting  the  producers  upon  somewhat  equal  terms  with  traders.  Until 
very  recently  the  farmer  merely  a.skcd  the  trader,  "What  will  you  give?" 
More  and  more  now-^-days  the  trader  Ls  compelled  to  a,sk  the  farmers 
"What  will  you  take?"  The  change  in  attitude  is  interesting  and  signifi- 
cant. In  cotton  marketing,  as  in  many  of  our  commercial  customs  and 
political  institutions,  the  old  order  is  changed.  Many  influences  that 
formerly  prevailed  have  passed  away  or  have  lost  much  of  their  potentiality. 

To  summarize  the  situation,  it  appears  that,  if  present  conditions  of  war 
and  transportation  continue,  the  supply  of  cotton  is  well  ivithln  the  world's 
demand  and  the  embargo  will  not  materially  affect  the  movement  of  ex- 
ports. The  growers  of  cotton  being  apprised  of  the  truth  of  the  situation, 
and  being  as  capable  as  the  traders  of  appraising  the  chances  against  them 
and  for  them,  are  likely  to  insist  upon  prices  in  keeping  with  the  high  levels 
of  these  times. 


A  petition  urging  that  cotton  be  placed  under  Government 
control  was  introduced  in  the  Senate  on  the  7th  inst.  by 
Senator  Smith  of  South  Carolina.  The  Senator  introduced 
in  the  records  an  article  from  the  Washington  "Post"  in 
which  the  prediction  was  made  by  Julian  S.  Carr  of  Durham, 
the  owner,  it  is  said,  of  the  largest  cotton  mills  in  the  South, 
that  20-cent  cotton  would  be  the  ruling  market  figure  this 
winter. 


EXPORT  LICENSE  REGULATION  ON  COTTON  GOODS 
SHIPMENTS— LICENSE  TO  ALLIES  WAIVED 
UNTIL  OCTOBER  1. 
No  export  license  is  required  for  cotton  piece  goods,  yarns, 
or  any  other  manufactures  of  cotton  to  other  than  those 
countries  listed  in  the  first  part  of  the  President's  Exports 
Control  Proclamation  of  Aug.  27,  according  to  assurances 
announced  on  Sept.  6,  as  having  been  given  by  Washington 
authorities  to  the  import  and  export  Committee  of  Cotton 
and  Cotton  Goods  of  the  National  Council  of  Cotton  Manu- 
facturers.    The  "Official  Bulletin'.'   of  Sept.  6,   in  making 
this  known,   added: 

The  committee  is  informed  that  letters  of  assurance  from  the  British 
Embassy  should  be  asked  for  only  after  export  licenses  have  been  issued  by 
the  Exports  Administrative  Board  of  the  United  States,  and  that  export 
licenses  must  now  be  secm-ed  in  all  cases  where  applications  for  letters  of 
assurance  are  now  pending. 

Applications  may  be  made  at  the  Washington  headquarters  of  the  Exports 
Administrative  Board,  1435  K  Street  NW.,  or  at  its  New  York  branch, 
11  Broadway,  or  at  any  branch  of  the  Bureau  of  Foreign  and  Domestic 
Commerce. 

All  applications  must  be  made  upon  special  printed  blanks  furnished  by 
the  Exports  Administrative  Board. 

The  countries  to  which  exports  of  cotton  are  prohibited 
under  the  President's  proclamation  of  Aug.  27  (except  under 
such  regulations  and  orders  and  subject  to  such  limitations 
and  exemptions  as  the  President  shall  prescribe)  are; 

Albania,  Austria-Hungary,  that  portion  of  Belgium  occupied  by  the 
military  forces  of  Germany,  Bulgaria,  Denmark,  her  colonies,  possessions 
or  protectorates,  Germany,  her  colonies,  possessions  or  protectorates, 
Greece,  Leichtenstein,  Luxembourg,  the  Kingdom  of  the  Netherlands, 
Norway,  Spain,  her  colonies,  possessions  or  protectorates;  Sweden,  Switzer- 
land or  Turkey  (excluding  any  portion  of  the  foregoing  occupied  by  the 
military  forces  of  the  United  States  or  the  nations  associated  with  the 
United  States  in  the  war) ,  or  any  territory  occupied  by  the  military  forces 
of  Germany  or  her  allies. 

In  addition  to  the  above  announcement  on  the  6th  it  was 
also  made  known  that  to  relieve  congestion  and  resulting 
delays  in  shipments  of  raw  cotton,  the  director  of  the  Bureau 
of  Export  Licenses  had  been  authorized  by  the  Exports 
Administrative  Board  to  waive  until  Oct.  1,  the  require- 
ment of  export  licenses  for  raw  cotton  destined  to  Great 
Britain,  France,  Italy,  Japan,  or  their  colonies,  possessions 
and  protectorates,  and  also  shipments  direct  to  Russia. 
All  shipments  which  are  covered  by  raih-oad  bills  of  lading 
or  ocean  biUs  of  lading  dated  Oct.  1  or  later  will  require 
licenses.  The  following  is  the  announcement  made  in  the 
matter  by  C.  A.  Richards,  Director  of  the  Bureau  of  Export 
Licenses: 

In  order  to  relieve  congestion  and  resulting  delays  in  shipments  of  raw 
cotton,  the  Director  of  the  Bureau  of  Export  Licenses  has  been  authorized 
by  the  Exports  Administrative  Board  to  waive,  until  October  1,  the  require- 
ment of  export  licenses  for  raw  cotton  destined  to  Great  Britain,  France, 
Italy,  Japan,  or  their  colonies,  possessions,  and  protectorates,  and  also 
shipments  direct  to  Russia.  The  necessary  information  is  being  given  to 
the  various  collectors  of  customs,  who  will  in  cases  covered  by  this  rnllng 
not  require  export  licenses  until  October  1 . 

All  shipments  which  are  covered  by  railroad  bills  of  lading  or  ocear  bills 
of  lading  dated  October  1  or  later  will  require  licenses.  Thisiwil'  give 
shippers  ample  time  to  file  appUcations  for  shipments  which  tb«!y  may 
contemplate  making  October  1  or  later.  There  seems  to  be  some  lack  of 
understanding  on  the  part  of  shippers  as^to  thelquickestimethod  of  obtain- 
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ing  licenses,  and  the  bureau  therefore  wishes  to  inform  shippers  through 
the  press  as  follows: 

Applications  for  Ucenses  for  raw  cotton  to  those  countries  associated  with 
us  in  the  war  should  be  made  on  application  Form  A2,  which  is  very  short 
and  simple.  Application  may  cover  the  appUcant's  proposed  shipments 
for  two  mouths  following  the  date  of  application.  Ou  receipt  of  this  appli- 
cation by  the  Bureau  of  Export  Licenses,  1435  K  Street  NW.,  Washington, 
D.  C,  license  will  be  granted  promptly,  and  will  be  good  ordinarily  for 
60  days. 

If  the  applicant  is  shipping  through  various  ports,  such  as  Galveston, 
New  Orleans,  New  York,  &c.,  he  should  make  a  separate  application  for 
the  total  amount  he  expects  to  ship  through  each  port.  Shippers  can  then 
make  the  shipments  as  desired  by  them  at  any  time  during  the  ensuing 
60  days,  using  for  this  purpose  the  "certificate  for  partial  shipment,"  which 
enables  them  to  make  as  many  shipments  under  one  license  as  they  require. 
All  shippers  are  requested  to  supply  themselves  with  a  supply  of  these 
"certificates  for  partial  shipment."  They  may  be  obtained  from  the 
Bureau  of  Export  Licenses,  1435  K  Street  NW.,  Washington,  D.  C,  and 
are  known  as  Form  EAB23. 

For  shipments  of  raw  cotton  to  all  countries  other  than  those  associated 
with  us  in  the  war,  application  Form  Al  is  to  be  used. 

"Certificates  for  partial  shipment"  may  be  used  against  shipments  to  all 
countries,  regardless  of  whether  they  are  for  shipments  to  countries  asso- 
ciated with  us  in  the  war  or  not.  Shippers  should  acquaint  themselves  with 
the  forms  prepared  by  the  Bureau  of  Export  Licenses,  and  if  they  find 
difficulty  in  understanding  them  the  Bureau  will  be  glad  to  make  any 
explanations  necessary  to  remove  any  doubts  in  the  mind  of  the  shipper. 
Letters  addressed  to  the  Bureau  of  Export  Licenses,  1435  K  Street  NW., 
Washington,  will  receive  prompt  reply. 


SHIPPING  BOARD  TO  LOWER  OCEAN  FREIGHT  RATES 
—CHARTERING  COMMISSION  TO  BE  CREATED. 
Announcement  was  made  by  the  United  States  Shipping 
Board  on  Sept.  6  that  it  would  shortly  assume  immediate 
control  of  freight  rates  charged  by  American  vessels,  and 
that  it  had  decided  to  create  a  chartering  commission  which 
will  exercise  control  over  the  chartering  of  all  America 
tonnage.  The  announcement  of  the  Shipping  Board  fol- 
lowed a  conference  with  members  of  the  Shipping  Committee 
of  the  Council  of  National  Defense.  It  is  said  that  the  new 
scale  of  freight  rates  calls  for  reductions  of  from  65%  to  75% 
from  present  tariffs,  and  will  range  from  $8  to  $13  per  ton 
for  Atlantic  cargoes.  Pacific  freight  rates  or  rates  on  ship- 
ments of  materials  not  concerned  with  the  prosecution 
of  the  war  are  not  affected  by  the  changes  agreed  upon  on  the 
6th  inst.  The  Shipping  Board  in  reducing  present  rates  as 
much  as  75%  still  leave  rates  high,  but,  it  is  stated,  that  the 
intention  is  to  fix  a  scale  that  will  not  have  to  be  increased. 
Present  freight  rates  range  from  $17  to  $18  a  ton.  The  new 
rates  will  vary,  and,  it  is  said,  in  some  instances  may  run 
as  high  as  $13,  but  the  general  level  will  be  far  lower  than 
$13.  While  the  new  rates  will  apply  only  to  Government 
cargoes,  it  is  expected  that  the  proposed  chartering  com- 
mission will  enforce  practically  the  same  rates  on  ships 
carrying  other  cargoes.  In  the  endeavor  to  strengthen  the 
control  of  the  Shipping  Board  over  shipping  it  became  known 
on  the  6th  inst.  that  President  Wilson  has  decided  to  give 
the  Board  representation  on  the  Exports  Council,  which  now 
comprises  the  Secretaries  of  State,  Agriculture  and  Commerce 
and  the  Food  Administration.  Chairman  Hurley  of  the 
Shipping  Board,  as  a  member  of  the  Exports  Council,  will 
shortly  name  a  representative  on  the  Exports  Administrative 
Board,  which  is  now  administering  the  export  control  Act. 
Through  the  chartering  commission  and  with  the  aid  of  the 
Exports  Administrative  Board,  the  Shipping  Board,  it  is 
pointed  out,  will  be  in  a  position  to  dominate  freight  rates 
absolutely.  The  personnel  of  the  chartering  commission 
has  not  as  yet  been  announced.  It  is  said  that  it  will  main- 
tain head  offices  in  New  York  City,  and  will  comprise  three 
members.  The  dispatches  from  Washington  on  the  6th 
inst.  stated  that  Welding  Ring,  the  New  York  shipping 
expert,  is  being  considered  as  Chairman  of  the  new  commis- 
sion. 


U.  S.  CHAMBER  OF  COMMERCE  ON  BASIS  FOR 
PREFERENTIAL  SHIPMENTS. 
Business  men  of  the  country  who  may  at  some  time  apply 
for  preferential  shipment  under  the  terms  of  the  recent 
Act  of  Congress  are  warned  in  a  special  War  Bulletin  by  the 
Committee  of  the  Chamber  of  Commerce  of  the  United 
States,  which  is  co-operating  with  the  Council  of  National 
Defense,  that  they  must  bear  in  mind  that  preference  can 
be  granted  only  when  essential  to  the  national  defense  and 
security  of  the  country.  When  such  applications  come  to 
be  considered  it  is  not  unlikely,  the  Committee  thinks,  that 
attention  will  be  given  to  the  manner  and  extent  to  which 
such  business  men  are  contributing  to  the  national  defense 
and  security.  In  connection  with  the  subject  of  preferen- 
tial shipments  the  Committee  of  the  National  Chamber 
quotes  the  following  paragraph  in  the  recent  amendment 
to  the  Inter-State  Commerce  Act,  and  the  power  under 
which  the  President  has  delegated  Judge  Robert  S.  Lovett: 


During  the  continuance  of  the  war^in^which  the  United  States  is  now 
engaged  the  President  is  authorized,  if  he  finds  it  necessary  for  the  national 
defense  and  security,  to  direct  that  such  traffic  or  such  shipments  of  com- 
modities as,  in  his  judgment,  may  be  essential  to  the  national  defense  and 
security  shall  have  preference  or  priority  in  transportation  by  any  common 
carrier   by   railroad,    water,    or   otherwise. 

It  is  pointed  out  in  the  bulletin  that  the  meaning  and  effect 
of  this  new  statutory  provision  is  illustrated  by  Judge 
Lovett's  order  in  connection  with  the  shipment  of  coal  to 
the  Northwest.  Recently  a  number  of  railroads  serving 
Lake  Erie  ports  in  the  transportation  of  bituminous  coal 
for  transshipment  by  vessel  to  ports  on  Lake  Superior  and 
Lake  Michigan,  were  directed  by  further  order,  daily  to 
give  preference  and  priority  in  the  distribution  of  cars  to 
coal  mines  served  by  them  and  transport  the  same  so  that 
bituminous  coal  for  transshipment  by  lake  shall  have  pref- 
erence and  priority  in  transportation. 


STATE  AGENTS  FOR  GOVERNMENT  FOOD 
ADMINISTRATION. 
The  Federal  Food  Administrators  for  nineteen  states  who 
had  been  in  conference  with  the  National  Food  Administra- 
tion for  two  days  took  their  oaths  of  office  on  Aug.  23,  and 
left  for  their  respective  jurisdictions  to  take  up  their  duties. 
These  men  are  agents  in  their  States  for  the  National  Food 
Administration,  whose  appointments  have  been  approved  by 
President  Wilson,  and  they  are  clothed  with  considerable 
power  to  carry  out  the  provisions  of  the  food  administration 
law.  They  were  called  to  Washington  for  consultation  and 
to  receive  instructions  in  their  duties.  They  were  told  that 
the  purpose  of  the  law  which  they  are  to  help  to  enforce  and 
the  policy  of  the  Food  Administration  of  which  they  are  now 
agents  is  to  stabilize  and  not  to  disturb  conditions,  and  to 
defend  honest  enterprise  against  illegitimate  competition. 
The  object  is  to  correct  the  obnormalities  and  abuses  that 
have  crept  into  trade  by  reason  of  the  world  disturbance  and 
to  restore  business  as  far  as  may  be  to  a  reasonable  basis. 
They  were  instructed  that  the  Food  Administration  feels 
justified  by  its  experience  so  far  in  counting  on  the  patriotic 
co-operation  of  the  great  bulk  of  business  men,  but  they 
were  told  that  if  any  persons  try  to  exploit  the  country  in 
this  time  of  war,  they  should  not  hesitate  to  take  steps  to 
see  that  the  drastic  powers  that  Congress  has  conferred  on 
the  Food  Administration  for  such  cases  are  employed.  The 
men  selected  as  Federal  Food  Administrators  for  the  various 
States  represent  a  wide  variety  of  interests,  including  leading 
business  men,  college  presidents  and  educators,  and  farmers. 
Their  duties  are  to  administer  the  provisions  of  the  Lever 
Bill  so  far  as  they  apply  to  internal  State  matters  and  to 
co-ordinate  the  State  food  activities,  either  official  or  volun- 
tary, such  as  the  State  Councils  of  Defense,  etc.,  with  the 
Federal  Food  Administration.  All  of  these  Federal  State 
Food  Commissioners,  it  is  annoimeed  by  the  Food  Adminis- 
tration, are  serving  on  a  strictly  voluntary  basis. 


WAR    CONVENTION   OF   BUSINESS   MEN    NEXT 

WEEK. 

A  special  war  meeting  of  the  Chamber  of  Commerce  of 
the  United  States  will  be  held  at  Atlantic  City  from  next 
Tuesday  to  Friday,  inclusive, — Sept.  18-21.  The  keynote 
of  the  War  Convention  of  American  Business  Men  will  be 
given  by  Secretary  of  War  Baker,  who  wiU  tell  the  business 
men  from  all  parts  of  the  country  what  the  Government 
expects  of  them  in  connection  with  the  war.  Secretary 
Baker  will  bring  out  the  underlying  thought  of  the  conven- 
tion, which  is  the  duty  business  owes  the  Government  in 
war.  He  will  speak  as  President  of  the  Council  of  National 
Defense,  and  will  indicate  to  business  men  what  services 
they  can  render  the  Government  in  connection  with  its 
prosecution  of  the  war.  The  convention  on  later  days  will 
divide  into  groups  of  business  men  to  consider  the  application 
to  different  lines  of  business  of  the  broad  principle  as  devel- 
oped by  the  Secretary  of  War  in  his  address.  President 
Rhett,  of  the  National  Chamber,  is  quoted  as  saying: 

Victory  in  the  great  struggle  in  which  we  are  engaged  depends  largely  on 
the  power,  intelligence  and  speed  of  the  industry  of  the  United  States;  upon 
our  ability  to  produce  faster  and  better  than  ever  before,  the  things  neces- 
sary to  efficient  warfare.  This  convention  of  American  business  men 
should  show,  not  only  to  our  people  alone,  but  to  the  whole  world,  in  what 
spirit,  and  with  what  determination,  business  faces  the  task  ahead. 

It  is  announced  that  at  the  opening  session  of  the  War 
Convention,  George  M.  Reynolds,  President  of  the  Conti- 
nental &  Commercial  National  Bank,  of  Chicago,  will  make 
clear  the  call  that  is  made  upon  every  business  man  to  sacrifice 
personal  interest  at  this  time  for  the  national  good.  He  mU. 
also   declare   that   this  is   not  a  time  for  petty  discussion 
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of  selfish  interests,  but  for  every  business  man  to  take  off  his 
coat  and  do  his'part.in  concentrating  the  energy  of  the  nation 
towards  winning  the  war.  From  what  Mr.  Reynolds  has 
recently  said,  it  is  expected  that  ho  will  fully  express  the 
broad,  patriotic  sentiments  of  business  men  in  thes  ^  war 
times.  Secretary  Lane  will  open  the  second  session  of  the 
convention  and  will  say  for  the  Government  that  in  the  con- 
duct of  the  war  every  business  man  is  relied  upon  to  do  his 
part.  Secretary  Lane  will  make  clear  that  there  is  a  patri- 
otism for  business  men  in  producing  the  supplies  needed  by 
our  soldiers,  which  is  equal  to  that  of  the  soldier  who  is  at 
the  front.  At  one  of  the  early  sessions  of  the  convention, 
A.  C.  Bedford,  President  of  the  Standard  Oil  Co.,  and 
Chairman  of  the  Committee  on  Oil  of  the  Council  of  National 
Defense,  willjstate  for  the  benefit  of  business  men,  repre- 
senting all  lines  of  industry,  the  manner  in  which  the  oil  in- 
dustries]^ have,  faced  the  problems  of  conservation  of  supplies 
and  distribution  of  product.  It  is  expected  that  his  address 
at  the  meeting  will  throw  light  upon  the  amount  of  supplies 
which  will  be  available  in  comparison  with  the  demand 
which  is  to  be  expected  in  connection  with  the  war. 

At  the  meeting  there'  will  be  discussed  different  phases 
of  the  problem  of  Government  control  of  prices;  the  estab- 
lishment of  priority  in  requirements  of  the  Government  and 
of  individuals^for  materials  and  products  of  limited  supply. 
There  will  be  discussed  industrial  relations  during  the  war, 
how  the  Government  can  best]^procurc  the  materials  and 
supplies  needed  for  the  warfand  handlejthe  great  business 
problems  which  arise  in  connection  with|the  war.  There 
will  also  be  discussed  the  problems  of  distribution,  including 
those  of  the  retailer. 


THE  BABSON   CONFERENCE  ON   CO-OPERATION. 

The  Babson  Conference  on  Co-operation  was  held  at 
Wellesley  Hills,  Mass.,  Sept.  5  to  7.  The  first  half  of  the 
Conference  was  devoted  to  a  discussion  of  co-operation 
between  competitors.  "Co-operative  Competition"  and 
"Open  Price  Associations"  were  analyzed  and  discussed.  It 
was  the  unanimous  opinion  of  those  present  that  competitors 
can  meet  under  the  Sherman  law  and  discuss  past  and  present 
prices  but  not  future  prices.  It  was  also  agreed  that  the 
best  results  are  obtained  by  associations  which  require  no 
agreement  from  their  members  on  any  feature,  but  devote 
their  work  to  educating  the  members* as  to  actual  costs,  &c. 
As  one  speaker  said: 

"Even  if  there  were  no  Sherman  law, '"we  would  advise 
against  price  fixing  by  agreement.  All  associations  founded 
directly  or  indirectly  on  price  fixing  have  come  to  naught. 
The  best  results  are  secured  by  teaching  the  members  to 
open  their  books  for  one  another's  benefit,  to  exchange 
information,  and  mutually  help  one  another." 

The  two  principal  speakers  on  this  phase  of  the  subject 
were  Austin  A.  Breed,  of  Cincinnati,  and  M.  W.  Stark,  of 
St.  Albans,  West  Virginia. 

The  latter  half  of  the  conference  was'devoted  to  a  discussion 
of  co-operation  between  employer  and  employees.  Various 
profit-sharing  plans  now  in  operation  were  described  and 
discussed.  F.  A.  Coiintway  described  the  plan  of  Lever 
Bros.  Co.,  R.  E.  Lee  the  plan  of  Firestone  Rubber  Co.,  and 
H.  C.  Osborn  the  plan  of  the  American  Multigraph  Co. 
J.  A.  Shepard  of  Shepard  Electric  Crane  &  Hoist  Co.  gave  a 
very  interesting  account  of  his  experience  with  profit-sharing. 

The  final  morning  of  the  conference  was  devoted  to  a  dis- 
cussion of  labor's  demands  and  Robert  W.  Bruere,  of  the 
"New  Republic"  gave  an  important  address.  The  point  of 
Mr.  Bruere's  paper  seemed  to  be  that  at  present  labor  does 
not  reaUy  know  what  it  wants ,  but  that  whenever  labor  does 
combine  on  any  policy  of  either  management  or  ownership 
of  industry,  it  wiU  be  successful  in  getting  what  it  wants. 
Apparently  the  only  reason  why  labor  is  not  getting  more 
to-day  is  that  it  is  divided  against  itseK  as  to  the  best 
methods  to  pursue. 

It  was  the  general  opinion  of  the  conference  that  business 
depression  will  foUow  the  war,  during  which  depression  there 
wiU  be  acute  labor  difficulties.  The  conference  was  unable 
to  agree  on  any  specific  remedy  but  felt  that  progress  could 
be  worked  out  only  by  emphasizing  more  and  more  to  both 
sides  the  interdependence  of  classes  one  upon  another  and 
the  greater  need  of  adopting  the  golden  rule  in  both  business 
and  industrial  relations.  As  Mr.  Babson  in  his  opening 
address  stated:  "The  industrial  problem  wiU  be  solved  only 
gradually  as  labor  learns  to  wake  up  and  capital  learns  to 
give  up." 


PRICE  FIXED   FOR   1917   CANADIAN   WHEAT  CROP. 

The  prices  of  the  Canadian  wheat  crop  of  1917  at  Fort 
William  and  Port  Arthur  were  fixed  as  follows  by  the  Cana- 
dian Board  of  Grain  Supervisorsjon  Sept.  11: 

Manitoba  Northern,  No.  1,  S2  21;  Northern.  No.  2,  $2  18;  Northern. 
No.  .3.  S2  15. 

Alberta  red  Winter,  No.|l,  $2  21;  rediWinter,  No.  2,  $2  18;  red  Winter, 
No.  3,  $2  15. 

It  is  understood  that  the  Canadian  prices  are  the  same  as 
for  the  three  grades  of  dark  Spring  Nothern  and  dark  hard 
Winter  at  Minneapolis  and  Duluth.  Prices  for  other  Cana- 
dian grades  will  be  announced  later. 


DUDLEY  FIELD  M ALONE  RESIGNS  AS  COLLECTOR 
OF  CUSTOMS  OF  PORT  OF  NEW  YORK. 
Dudley  Field  Malone  tendered  his  resignation  to  Presi- 
dent Wilson  as  Collector  of  Customs  for  the  Port  of  New 
York  on  September  7.  Mr.  Malone's  action,  as  explained 
in  his  letter  of  resignation  to  the  President,  was  taken  be- 
cause of  the  "failure  of  the  Democratic  Party  to  pass  the 
Federal  Suffrage  Amendment,  looking  toward  the  enfranchise- 
ment of  all  the  women  of  the  country."  Mr.  Malone  also 
protested  against  the  treatment  by  the  present  Administra- 
tion of  the  "White  House  pickets"  of  the  National  Women's 
Party,  a  militant  band  of  suffragettes,  "who,"  says  Mr. 
Malone,  "were  sent  to  jail  in  Washington,  not  for  carrying 
offensive  banners,  not  for  picketing,  but  on  the  technical 
charge  of  obstructing  traffic,"  which  the  Collector  affirms 
"is  a  denial  of  their  constitutional  right  to  petition  for,  and 
demand  the  passage  of  the  Federal  suffrage  amendment., 
In  his  letter  to  the  President,  Mr.  Malone  also  reminds 
the  President  that  the  last  Presidential  election  was  decided 
by  the  votes  of  the  West — largely  by  the  votes  of  women, 
and  that  in  advocating  Mr.  Wilson's  re-election  he  promised 
the  women  of  the  West  that  he  (Mr.  Malone)  would  spend 
his  energy,  at  any  sacrifice  to  himself,  in  furthering  the 
passage  of  the  suffrage  amendment.  The  President  is  re- 
proached by  Mr.  Malone  for  not  having  urged  upon  Con- 
gress "at  this  session"  the  passage  of  the  suffrage  amend- 
ment; the  need  of  the  President's  championship  of  the  cause 
being  necessary  if  it  is  to  be  successful,  in  view  of  the  fact 
that  "the  whole  world  gladly  acknowledges  that  no  vital 
part  of  legislation  has  come  thi-ough  Congress  these  five 
years  except  by  your  extraordinary  and  brilliant  leadership." 
Mr.  Malone's  letter  to  the  President  read  as  follows: 

New  York.  N.  Y.,  Sept.  7  1917. 
TJie  President,  The  While  House,   Washington,  D.  C. 
Dear  Mr.  President: 

Last  autumn,  as  the  representative  of  your  Administration,  I  went  into 
the  woman  suffrage  States  to  urge  your  re-election.  The  most  difficult 
argument  to  meet  among  the  seven  million  women  voters  was  the  fail- 
ure of  the  Democratic  Party,  throughout  four  years  of  power,  to  pass 
the  Federal  Suffrage  Amendment  looking  toward  the  enfranchisement 
of  all  the  women  of  the  country.  Throughout  those  States,  and  par- 
ticularly in  California,  which  ultimately  decided  the  election  by  the 
votes  of  women,  the  women  voters  were  urged  to  support  you,  even 
though  Judge  Hughes  had  already  declared  for  the  Federal  Suffrage 
Amendment,  because  you  and  j^our  party,  through  Uberal  leadership, 
were  more  likely  nationally  to  enfranchise  the  rest  of  the  women  of  the 
country  than  were  you'  opponents.  And  if  the  women  of  the  West  voted 
to  re-elect  you,  I  promised  them  I  would  spend  all  my  energy,  at  any 
sacrifice  to  myself,  to  get  the  present  Democratic  Administration  to  pass 
the  Federal  Suffrage  Amendment.  But  the  present  policy  of  the  Administra- 
tion, in  permitting  splendid  American  women  to  be  sent  to  jail  in  Washing- 
ton, not  for  carrying  offensive  banners,  nor  for  picketing,  but  on  the 
technical  charge  of  obstructing  traffic,  is  a  denial  even  of  their  constitu- 
tional right  to  petition  for,  and  demand  the  passage  of,  the  Federal  Suf- 
frage Amendment.  It  therefore  now  becomes  my  profound  obligation  ac- 
tively to  keep  my  promise  to  the  women  of  the  West. 

In  more  than  twenty  States  it  is  a  practical  impossibility  to  amend  the 
State  Constitutions;  so  the  women  of  those  States  can  only  be  enfranchised 
by  the  passage  of  the  Federal  Suffrage  Amendment.  Since  England  and 
Russia,  in  the  midst  of  the  great  war,  have  assured  the  national  enfran- 
chisement of  their  women .  should  we  not  be  jealous  to  maintain  our  demo- 
cratic leadership  in  the  world  by  the  speedy  na  ional  enfranchisement  of 
American  women?  To  me,  Mr.  President,  as  I  urged  upon  you  in  Wash- 
ington two  months  ago,  this  is  not  only  a  measiu-e  of  justice  and  democ- 
racy, it  is  also  an  urgent  war  measure.  The  women  of  the  nation  are, 
and  always  will  be,  loyal  to  the  country,  and  the  passage  of  the  Suffrage 
Amendment  is  only  the  first  step  toward  their  national  emancipation. 
But  unless  the  Government  takes  at  least  this  first  step  toward  their  un- 
f ranchisement ,  how  can  the  Government  ask  millions  of  American  women 
educated  in  our  schools  and  colleges,  and  millions  of  American  women, 
in  our  homes,  or  toiling  for  economic  independence  in  every  line  of 
industry,  to  give  up  by  conscription  their  men  and  happiness  to  a  war  for 
democracy  in  Europe  while  these  women  citizens  are  denied  the  right  to 
vote  on  the  policies  of  the  Government  which  demands  of  them  such  sacri- 
fice ? 

For  this  reason  many  of  your  ardent  friends  and  supporters  feel  that 
the  passage  of  the  Federal  Suffrage  Amendment  is  a  war  measure  which 
could  appropriately  be  urged  by  you  at  this  session  of  Congress.  It  is 
true  that  this  amendment  would  have  to  come  from  Congress,  but  the 
present  Congress  shows  no  desire  to  enact  this  legislation  for  the  simple 
reason  that  you,  as  the  leader  of  the  party  in  power,  have  not  yet  sug- 
gested it.  For  the  whole  country  gladly  acknowledges,  Mr.  President, 
that  no  vital  piece  of  legislation  has  come  through  Congress  these  five 
years  except  by  your  extraordinary  and  brilliant  leadership.  And  mil - 
Uons  of  men  and  women  to-day  hope  that  you  will  give  the  Federal  Suf 
frage  Amendment  to  the  women  of  the  country  by  the  valor  of    you 
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leadership  now.  It  will  hearten  the  mothers  of  the  nation,  eliminate  a 
just  grievance,  and  turn  the  devoted  energies  of  brilliant  women  to  a  more 
hearty  support  of  the  Government  in  this  crisis. 

As  you  well  know,  in  dozens  of  speeches  in  many  States  I  have  advo- 
cated your  policies  and  the  war.  I  was  the  first  man  of  your  Administra- 
tion, nearly  five  years  ago,  publi  ly  to  advocate  pnparedness,  and  helped 
to  found  the  first  Plattsburg  training  camp.  And  if,  with  our  troops 
mobilizing  in  France,  you  will  give  American  women  this  measure  for 
their  political  freedom,  they  will  support  with  gi-eater  enthusiasm  your 
hope  and  the  hope  of  America  for  world  freedom. 

I  have  not  approved  all  the  methods  recently  adopted  by  women  in 
the  pursuit  of  their  political  liberty;  yet,  Mr.  Presid  nt,  the  Committee 
on  Suffrage  of  the  United  States  Senate  was  formed  in  1883,  when  I  was  one 
year  old;  this  same  Federal  Suffrage  Amendment  was  fu-st  introduced  in 
Congress  in  1878;  brave  women  like  Susan  B.  Anthony  were  petitioning 
Congress  for  the  suffrage  before  the  Civil  War,  and  at  the  time  of  the  Civil 
War  men  like  William  Lloyd  Garrison,  Horace  Greeley,  and  Wendell 
Phillips  assm-ed  the  suffrage  leaders  that  if  they  abandoned  their  fight 
for  suffrage,  when  the  war  was  ended  the  men  of  the  nation  "out  of  gi'ati- 
tude"  would  enfranchise  the  women  of  the  country.  And  if  the  men  of  this 
country  had  been  peacefully  demanding  for  over  half  a  century  the  political 
right  or  privilege  to  vote,  and  had  been  continuously  ignored  or  met  with 
evasion  by  success  ve  Congresses,  as  have  the  women,  you,  Mr.  President, 
as  a  lover  of  liberty,  would  be  the  first  to  comprehend  and  forgive  their 
inevitable  impatience  and  righteous  indignation.  Will  not  this  Admin- 
istration, re-elected  to  p  we:'  by  the  hope  and  faith  of  the  women  of  the 
West,  handsomely  reward  that  faith  by  taking  action  now  for  the  passage 
of  the   Federal   Suffrage  Amendment? 

In  the  Port  of  New  York,  during  the  last  four  years,  billions  of  dollars  in 
the  export  and  import  trade  of  the  country  have  been  handled  by  the  men 
of  the  customs  service:  their  treatment  of  the  traveling  public  has  rad- 
ically changed,  their  vigilance  supplied  the  evidence  for  the  Lusltania  note; 
the  neutrality  was  rigidly  maintained;  the  great  German  fleet  guarded,  cap- 
tured, and  repaired;  substantial  economies  and  reforms  have  been  con- 
cluded, and  my  ardent  industry  has  been  given  to  this  great  office  of  your 
appointment.  But  now  I  wish  to  leave  these  finished  tasks,  to  return  to 
my  profession  of  the  law,  and  to  give  all  my  leisure  time  to  fight  as  hard  for 
the  political  freedom  of  women  as  I  have  always  fought  for  your  Uberal 
leadership. 

It  seems  a  long  seven  year,  Mr.  President,  since  I  first  campaigned 
with  you  when  you  were  running  for  Governor  of  New  Jersey.  In  every 
circumstance  throughout  those  years  I  have  served  you  with  the  mo  t  re- 
spectful affection  and  unshadowed  devotion.  It  is  no  small  sacrifice  now 
for  me,  as  a  member  of  your  Administration,  to  sever  our  political  rela- 
tionship. But  I  think  it  is  high  time  that  men  in  this  generation,  at  some 
cost  to  themselves,  stood  up  to  battle  for  the  national  enfranchisement  of 
American  women.  So  in  order  effectively  to  keep  my  promises  made  in 
the  West,  and  more  freely  to  go  into  this  larger  field  of  democratic  effort, 
I  hereby  resign  my  office  as  Collector  of  the  Port  of  New  York,  to  take 
effect  at  once,  or  at  your  earliest  convenience. 
Yours  respectfully, 

DUDLEY  FIELD  MALONE. 

The  immediate  events  leading  up  to  Mr.  Malone's  resig- 
nation began  in  July.  Mr.  Malone  was  in  Washington 
when  the  sixteen  prominent  suffragettes  were  arrested  on 
the  charge  of  obstructing  traffic  for  picketing  at  the  White 
House,  and  appeared  as  their  counsel  when  the  women 
were  tried.  He  also  went  to  the  White  House  and  inter- 
viewed President  Wilson  on  behalf  of  the  suffragettes.  The 
interview,  the  newspapers  state,  was  a  stormy  one,  and, 
according  to  the  New  York  "Sun,"  a  member  of  the  execu- 
tive committee  of  the  National  Woman's  Party,  the  next 
day  declared  that  Mr.  Malone  had  resigned  then  and  there, 
but  out  of  consideration  for  the  proprieties  withdrew  the 
resignation  until  he  could  make  it  properly  by  letter.  Mr. 
Malone  has  been  Collector  of  Custome  of  the  Port  of  New 
York  since  November  1913,  having  succeeded  John  Purroy 
Mitchel,  who  became  Mayor.  For  eight  months  prior  to 
that  time,  from  April  to  November  1913,  Mr.  Malone  was 
Third  Assistant  Secretary  of  State,  a  position  to  which  he 
was  chosen  by  President  Wilson  while  Assistant  Corporation 
Counsel  of  New  York  City. 


NEW  YORK  STATE  FOOD  CONTROL  COMMISSION- 
CORRESPONDENCE   BETWEEN   MR. 
PERKINSAND  SENATOR  BROWN. 
George  W.  Perkins,  whose  appointment  as  head  of  the 
New  York  State  Food  Control  Commission  was  blocked, 
as  mentioned  by  us  last  week,  by  the  opposing  forces  in  the 
Senate  on  Sept.  7,  wrote  an  open  letter  on  the  9th  to  Senator 
Elon  R.  Brown  who  was  instrumental  in  having  the  Senate 
defeat  the  nomination  of  Mr.  Perkins,  in  which  Mr.  Perkins 
refers  to  his  connection  with  the  International  Harvester 
Company  as  follows: 

Elon  R.  Brown,  Waterlown,  N.  Y. 

*******         ***** 

Your  second  charge  is  that  I  organized  the  International  Harvester 
Company  and  am  still  a  director  in  it.  I  was  associated  in  organizing  it.  I 
am  a  director  of  it.     I  am  proud  of  both  facts. 

By  innuendo  you  say  that  the  Harvester  Co.  is  such  a  disreputable 
concern  that  the  Government  is  trying  to  dissolve  it.  Such  an  Inference  is 
false.  The  Government  is  seeking  to  dissolve  the  Harvester  Co.  because 
it  was  composed  of  several  companies  and  on  account  of  its  size.  The 
lower  court,  in  passing  upon  the  matter,  specifically  and  emphatically  de- 
clared that  there  was  nothing  to  complain  of  in  the  Harvester  Co. 's  meth- 
ods of  doing  business,  either  with  its  competitors  or  with  the  farmers  who 
buy  many  of  its  goods.  In  other  words,  the  company  was  given  by  the 
coiu-t  a  perfectly  clean  bill  of  health  as  to  its  business  practices. 

You  intimate  that  because  of  my  connection  with  the  Harvester  Co. 

the  very  idea  of  the  Governor  selecting  me  as  an  administrator  of  a  food 

bill  is  preposterous,  and  you  appeal  to  your  associates  on  this  account 

o  reject  me.     And  yet,  of  course,  you  are  aware  that  ninety  days  ago 

resident  Wilson  selected  as  one  of  the  commissioners  from  the  United 


States  to  preach  democracy  to  the  Bussian  people  Mr.  Cyrus  H.  Mc- 
Cormick,  the  President  of  the  International  Harvester  Co. 

Since  then  President  Wilson  has  selected  to  take  a  prominent  part  on 
one  of  the  new  commissions  in  Washington  my  associate  in  the  directorate 
of  the  Harvester  Co.,  Mr.  Thomas  L.  Jones,  of  Chicago.  Only  last  week 
our  national  Government  drafted  Mr.  Legge,  the  present  general  manager 
of  the  Harvester  Co.,  the  man  who  deals  directly  with  the  question  of 
manufacturing  and  sales  for  the  International  Harvester  Co.,  and  took 
him  into  Washington  and  put  him  on  a  national  price-fixing  board. 

Here  are  three  prominent  cases  in  which  President  Wilson  has  recently 
reached  into  the  very  centre  of  the  International  Harvester  Co.  and  taken 
men  to  represent  the  Federal  Government  itself  on  important  missions  and 
commissions.  This  would  seem  effectually  to  dispose  of  your  flimsy  pre- 
tence that  you  really  believe  that  because  I  am  a  director  of  the  Harvester 
Co.  Governor  Whitman  should  not  name  me  as  a  member  of  the  New  York 
State    Food    Commission. 

io  Now,  if  you  can  make  any  real  objections — objections  that  are  genuine, 
that  are  honest,  that  are  sincere — you  owe  it  to  the  people  of  tliis  State  to  at 
once  produce  them  in  writing,  over  your  signatm-e,  and  give  them  to  the 
people  of  this  State  through  the  mediimi  of  the  newspapers.  You  should 
do  this  so  that  the  people  may  form  an  intelligent  judgment  on  this  ex- 
tremely important  matter. 

I  call  upon  you  to  abandon  innuendo  and  secret  intrigues  and  come  out 
in  the  open,  man  fashion,  with  any  worthwhile  charge  that  can  be  made 
against  me  and  sustained  by  the  facts. 
j(Vj  GEORGE  W.  PERKINS. 

In  reply  to  the  above,  Senator  Brown  on  Sept.  12  wrote 
n   part: 

^1 .  Your  pretense  that  you  were  part  of  a  movement  to  co-operate  with 
President  Wilson  by  the  enactment  of  a  law  in  aid  of  the  Federal  Ad- 
ministration in  food  production  and  distribution. 

At  an  interview  with  you  in  the  Executive  Chamber,  near  the  close  of 
the  regular  session,  I  suggested  that  any  legislation  at  Albany  should  be 
auxiliary,  supplemental  and  subordinate  to  Federal  regulation.  You 
scoffed  at  the  suggestion,  at  the  President  and  Congress,  and  urged  that 
New^York  take  independent  action  to  outfoot  them,  although  it  was  less 
than  two  weeks  after  war  was  declared.  Such  has  been  your  consistent 
attitude   on    this   point. 

«^  It  now  serves  your  purpose,  however,  to  mask  yourself  as  co-operating 
with  Washington.  You  also  praise  the  President  for  calling  to  his  aid 
some  men  who  have  been  associated  with  you  in  the  Harvester  Trust,  but 
nobody  has  discovered  when  the  President  placed  any  of  these  men  in  con- 
trol of  trade  in  agricultural  machinery  and  tools. 

The  point  of  objection  was  not  the  Harvester  Trust,  but  the  unfitness  of 
placing  the  organizer  of  that  trust  in  control  of  trade  in  such  machinery 
in  this  State  during  the  war.  Agricultiu-al  machinery  and  tools  are  de- 
clared to  be  "one  of  the  necessaries  of  life"  in  the  food  law.  Your  pur- 
pose has  never  been  to  co-operate  with  the  President  but  to  go  it  alone 
and  ahead  of  him.  Your  antagonism  to  Washington  constitutes  one  of 
the  objections  to  you  at  Albany. 

2.  Your  pretense  that  I  opposed  food  legislation  at  Albany. 

There  has  been  no  food  bill  prepared  at  Albany  except  under  my  personal 
direction  and  principally  by  me.  The  first  food  bill  prepared  at  the  close 
of  the  regular  session  incorporated,  at  your  re<iuest,  for  consideration 
your  wild  proposals  for  purchase  and  sale  by  the  State,  summary  seiztires 
of  food  stores  and  monopolistic  corporations  in  food  products.  You  were 
offended  because  I  would  not  rush  ttiis  legislation  through  in  manuscript 
or  on  an  emergency  message  without  consideration  or  hearings. 

When  it  became  apparent  that  there  was  to  be  no  opportunity  to  perfect 
the  legislation  it  was  decided  to  take  no  action  at  the  regular  session.  On 
my  motion  a  committee  was  appointed  to  investigate  and  prepare  a  bill. 
As  a  member  of  that  committee  I  visited  Ottawa  and  Washington  for  con- 
sideration and  study  and  collected  such  information  as  was  available  from 
England  and  France  for  the  use  of  the  committee.  The  committee  then 
charged  me  with  the  preparation  of  the  bill  which  was  enacted  into  law. 

It  is  true  that  some  details  of  the  bill  were  modified  on  consultation  with 
the  Governor  and  other  members  of  the  Legislature  but  the  committee  bill 
was  not  changed  in  its  general  outline.  Your  impracticable  and  unwise 
suggestions,  which  you  tried  to  crowd  through  the  Legislature,  were  all 
rejected,  but  it  served  your  purpose  in  seeking  the  office  of  commissioner 
to  publicly  announce  On  the  passage  of  the  bill  a  triumph  over  the  Legisla- 
ture, as  it  serves  your  purpose  now  to  kno^vingly  misrepresent  my  attitude 
and  relation  to  the  bill.  The  bill  whose  passage  you  praised  was  in  sub- 
stance the  same  bill  you  had  previously  stigmatized  in  the  public  press  as 
a  "sham."  There  is  only  one  material  change — it  does  not  name  the 
commissioners . 

3.  Your  pretense  that  I  have  piuT)osely  delayed  the  bill  and  its  enforce- 
ment. 

This  is  as  false  as  the  rest.  I  sought  an  arrangement  with  the  Governor 
at  the  close  of  the  regular  session  to  extend  the  session  for  two  weeks  so  that 
we  might  take  up  and  act  upon  this  legislation,  and  failed  through  the  ob- 
jection of  the  Governor  and  the  Assembly.  After  passing  the  bill  at  the  ex- 
traordinary session  convening  on  July  31  the  Legislature  adjom-ned  to  a 
date  fixed  by  the  Governor  (Sept.  6)  for  the  purpose  of  receiving  the  nomi- 
nations. 

After  your  rejection  on  Sept.  7  the  Senate  stood  in  recess  for  an  hour 
and  a  half  to  hear  from  the  Governor  and  to  give  him  an  opportunity  if  he 
desired  to  rearrange  the  commission  and  send  in  a  new  name  in  place  of 
yours.  On  reconvening  word  came  from  the  Governor  that  he  desired 
the  present  adjournment,  as  he  needed  time. 

All  these  facts  are  well  known  to  you.  You  need  not  be  concerned 
about  President  Schurman  and  Mr.  Wieting.  The  Senate  was  ready  to 
confirm  them  as  soon  as  word  came  from  the  Governor  whether  either 
of  them  was  to  become  president  of  the  commission. 

4.  Yoiu"  pretense  that  I  am  working  with  the  middlemen,  or,  as  you 
prefer  to  speak  of  them,  "the  hoarders,  gamblers  and  speculators  who  in- 
fest this   State." 

You  know  that  the  distributing  forces  of  this  State,  the  produce  ex- 
changes, boards  of  trade,  wholesalers  and  retailers  taken  together  con- 
stitute one  of  our  best  forces  in  citizenship.  They  and  their  employees 
comprise  more  than  500,000  souls,  with  an  investment  of  more  than  $500,- 
000,000.  They  have  the  men,  the  equipment,  the  money  and  the^intelli- 
gence  to  bring  food  to  every  door. 

We  need  their  efforts  in  common  with  all  other  patriotic  citizens  during 
this  war.  Some  of  them  have  doubtless  resorted  to  oppressive  practices 
in  trade  which  tWs  law  is  intended  to  correct.  You  stand  charged  in  the 
harvest  trust  with  one  of  these  practices.  And  you  know  as  one  of  the 
offenders  that  I  have  no  connection  whatever  with  such  middlemen  to 
excuse  your  making  the  charge. 

ELON    R.    BROWN. _ 

Replying  to  the  above,  Mr.  Perkins  on  Sept.  13  wrote  in 
part  as  follows: 
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2.  You  say  that  I  scoffed  at  your  suggestion  that  Alljany  should  subor- 
dinate its  efforts  for  food  legislation  to  those  of  the  Federal  Govcrnniont; 
that  1  urged  that  New  York  take  Independent  action,  and  that  I  did  this 
loss  than  two  weeks  after  war  was  declared.  You  arc  correct.  I  took  that 
position  as  deteriiiinedly  as  I  could,  because  In  your  spocious  argument  1 
recognized  another  one  of  your  moves  for  postponement  and  delay,  and  I 
resented  it  openly  and  frankly  to  you  as  well  as  to  others.  Kvents  had 
convinced  mo  that  it  was  necessary  for  this  State  to  enact  its  own  food 
legislation,  not  only  for  the  benefit  of  its  own  citizens,  but  In  order  to  co- 
operate with  the  Federal  Government.  You  cannot  have  forgotten  that 
Mr.  Hoover  took  this  same  position  in  a  letter  he  wrote  Governor  Whitman 
last  May,  in  which  ho  said: 

"It  is  critically  necessary  that  we  should  have  not  only  sufficient  national 
legislation  on  food  questions,  but  that  this  legislation  should  be  supple- 
mented by  the  creation  of  a  State  Food  Administration  with  extensive 
control.  *  *  *  It  also  seems  a  great  pity  to  wait  until  national  legis- 
ation  is  completed  or  defeated,  as  time  is  almost  the  ossonce  of  any  suc- 
cessful intervention,  and  it  does  seem  to  me  that  both  are  ioterdepondent 
and  equally  pressing." 

Ninety  days  later  *  *  *  Mr.  Hoover  sent  a  telegram  to  Governor 
Whitman  in  which  he  said,  among  other  things: 

"Federal  legislation  absolutely  excludes  any  control  of  retail  distribution 
and  makes  no  provision  for  bettering  local  market  conditions  beyond  some 
restriction  upon  detrimental  wholesale  practices.  From  every  point  of 
view  the  adequate  war  regulation  and  permanent  improvement  of  market- 
ing conditions  in  New  York  needs  efficient  State  legislation." 

From  start  to  finish  I  have  been  with  Governor  Whitman  and  Mr.  Hoover 
for  early,  potential  action  by  the  Legislature;  while  the  record  clearly  shows 
that  from  start  to  finish  you  have  been  for  Inaction  and  delay. 

3.  You  say  that  I  made  "wild  proposals"  for  purchase  and  sale  of  food 
by  the  State,  &c.,  and  that,  as  a  member  of  one  of  the  Legislative  com- 
mittees appointed  to  investigate  food  matters,  you  visited  Ottawa  and 
Washington  and  made  a  study  of  what  England  and  France  wore  doing. 
If  so,  you  must  have  found  that  what  you  refer  to  as  my  "wild  proposals" 
are  precisely  what  is  being  done  elsewhere  in  an  honest,  patriotic  attempt  to 
be  of  service  to  the  people. 

4.  You  state  in  your  letter  than  there  are  "more  than  500,000  souls 
with  an  investment  of  more  than  ,'jOO  millions  of  dollars"  engaged  as  middle- 
men in  the  food  business  in  this  State.  You  reveal  a  tender  solicitude  for 
the  middleman.  This  is  precisely  where  your  sympathies  have  been 
throughout  the  entire  struggle  for  food  control  legislation.  You  have 
scrupulously  guarded  the  interests  of  this  group  of  people,  who,  you  tell 
us,  possess  500  millions  of  dollars,  while  there  is  not  a  line  or  suggestion  in 
your  letter  that  expresses  the  slightest  interest  in  or  concern  for  the  remain- 
ing 9,000,000  people  In  this  State,  a  large  number  of  whom  are  hard  pressed 
every  day  to  find  the  money  with  which  to  piu-chase  food  because  of  exist- 
ing high  prices. 

I  have  no  quarrel  with  the  honest,  efficient  middleman.  I  believe 
the  State  should  help  him  just  as  much  as  it  should  help  the  producer  or 
the  consumer.  My  quarrel  is  with  the  gambler,  the  speculator,  the  hoarder; 
with  inefficient,  antiquated  methods,  and  with  the  State's  utter  neglect 
for  many  years  to  perform  its  proper  function  in  helping  producer,  dis- 
tributor and  consumer  alike.  You  say  that  this  group  of  distributors  has 
"the  equipment,  the  money  and  the  intelligence  to  bring  food  to  every  door." 
Granted;  but  that  is  not  the  point.  The  point  is  the  price  at  which  the 
food  is  brought  to  every  door.  That  is  the  nubbin  of  the  whole  situation, 
and  you  ignore  it  entirely.  The  plain  inference  from  your  statement  is 
that  so  long  as  the  people  get  food  it  matters  not  what  it  costs. 

5.  You  say  1  stand  charged  in  the  Harvester  Company  with  oppressive 
practices.  Here  is  what  two  important  Courts  have  said  on  that  subject: 
The  Supreme  Court  of  Missouri  said: 

"On  the  whole,  the  evidence  shows  that  the  International  Harvester  Co. 
has  not  used  its  power  to  oppress  or  injm-e  the  farmers  who  are  its  cus- 
tomers." 

The  District  Court  of  the  United  States  for  the  District  of  Minnesota 
said: 

"It  is  but  just,  however,  to  say  and  to  make  it  plain  that  in  the  main  the 
business  conduct  of  the  company  toward  its  competitors  and  the  public 
has  been  honorable,  clean  and  fair.  *  *  *  in  this  connection  it  should 
also  be  said  that  specific  charges  of  misconduct  were  made  in  the  Govern- 
ment's petition  which  found  no  warrant  whatever  in  the  proof.  They  were 
of  such  a  character  and  there  was  so  much  of  them,  apparently,  without 
foundation,  that  the  case  is  exceptional  in  that  particular." 

The  above  completely  answers  your  charge.  No  further  comment  is 
necessary. 

6.  You  say  that  "the  point  of  objection  was  not  the  Harvester  Trust,  but 
the  unfitness  of  placing  the  organizer  of  that  trust  in  control  of  trade  in 
such  machinery  in  this  State  during  the  war."  One  would  think  from  this 
that  the  State  Food  Commission  was  to  be  a  single-headed  one  and  I  the 
only  member;  whereas  there  are  to  be  three  members  and  I,  if  a  member, 
would  have  but  one  vote.  In  one  part  of  yoiu-  letter  you  express  your 
confidence  in  President  Schurman  and  Mr.  Wieting  as  members  of  such  a 
Commission.  In  another  part  of  your  letter  you  cast  a  severe  reflection 
on  their  ability  and  integrity  by  practically  saying  that  despite  their  two 
votes  to  my  one,  they  could  not  prevent  my  treating  the  farmer  unfairly 
in  the  matter  of  farm  implements,  were  I  so  inclined.  If  they  were  not 
able  to  prevent  any  wrongdoing  their  own  associate  might  attempt,  then 
they  certainly  would  not  be  intelligent  enough,  strong  enough,  fearless 
enough  to  cope  with  the  speculator,  the  gambler,  and  the  momentous 
questions  to  be  dealt  with  in  solving  our  food  problem.  Yom-  position  in 
this  matter  is  simply  ridiculous;  it  is  an  insult  to  President  Schurman  and 
Mr.  Wieting;  it  is  added  proof  of  the  insincerity  and  hypocrisy  of  your 
trumped-up  charge  against  me. 


OFFICIAL  STAFF  OF  NATIONAL  ASSOCIATION  OF 
OWNERS  OF  RAILROAD  SECURITIES  COMPLETE. 
With  the  announeement  of  the  appointment  of  J.  Hampton 
Baumgartner,  publicity  representative  of  the  Baltimore  & 
Ohio  RR.,  to  become  assistant  to  President  S.  Davies  War- 
field  of  the  National  Association  of  0"miers  of  Railroad 
Securities,  it  is  stated  that  the  official  staff  of  the  organi- 
zation is  complete.  Since  the  organization  meeting  held  in 
Baltimore  on  May  23  last,  at  which  some  five  hundred  finan- 
ciers attended,  including  the  executives  of  the  large  insurance 
companies,  banking  institutions,  trust  companies,  industrial 
concerns  and  indi\T.dual  investors  large  and  small,  the  Na- 
,tional  Association  of  Owners  of  Railroad  Securities,  it  is  said, 
has  enhsted  in  the  cause  thousands  of  investors  who  are 
anxious  and  willing  to  support  the  movement  which  has  for 


its  object  a  campaign  of  education  out  of  which  it  is  expected 
there  will  come  a  better  understanding  of  the  rights  of  those 
who  have  their  money  invested  in  the  securities  of  the 
carriers  and  the  obtaining  of  better  treatment  for  the  roads 
on  the  part  of  public  officials  and  others  interested  in  pro- 
moting the  general  business  welfare  of  the  nation.  Much 
has  already  been  accomplished  by  President  Warfield  and 
his  associates  tlirough  their  appearance  before  the  Inter-State 
Commerce  Commission  on  behalf  of  the  carriers  in  the 
recent  petition  for  an  increase  in  rates.  This  was  the  first 
time  in  the  history  of  the  railroads'  negotiations  with  regula- 
tory bodies  that  the  investors  of  railroad  securities  were 
represented.  

REDUCTION  IN  CAR  SHORTAGE. 
Reports  just  made  by  all  the  railroads  of  the  country  to 
the  American  Railway  Association  show  that  on  Sept.  1  the 
excess  of  unfilled  orders  for  cars  in  some  parts  of  the  country 
over  surpluses  of  cars  in  other  places  was  31,591,  a  reduction 
of  14%  as  compared  with  the  previous  month.  A  statement 
issued  by  the  Railroads'  War  Board  on  Sept.  13  announcing 
this,  said: 

In  the  latter  part  of  April,  when  the  Kailroads'  War  Board  was  organized 
to  co-operate  with  the  Government  in  all  matters  of  the  railroads  affecting 
the  conduct  of  the  war,  there  was  an  excess  of  unfilled  car  requisitions  over 
surpluses  amounting  to  148,627  cars.  As  it  was  impossible  to  create  cars 
over  night — not  to  mention  locomotives,  terminal  facilities,  tracks  and  other 
facilities  just  as  badly  needed — the  War  Board  directed  its  first  efforts  at 
securing  greater  use  of  the  facilities  which  existed,  mainly  freight  cars. 
The  object  was  to  more  nearly  take  care  of  all  the  orders  of  the  Government 
and  shippers  as  well.  Railroads  were  instructed  to  do  things  within  their 
own  province  which  would  increase  the  efficiency  of  equipment ,  and  at  the 
same  time  to  secure  the  co-operation  of  shippers,  consignees  and  commercial 
bodies. 

The  success  of  the  combined  efforts  of  State  and  Federal  regulative  bodies, 
shippers,  commercial  organizations,  the  railroads  and  seasonable  weather, 
may  be  seen  from  the  fact  that,  while  the  railroads  have  with  practically 
no  increase  in  facilities  handled  the  greatest  amount  of  freight  in  their 
history  in  the  past  four  months,  the  excess  of  unfilled  car  orders  has  been 
cut  down  from  148,627  on  May  1  to  106,649  on  June  1,  to  77,682  on  July  1, 
37,062  on  Aug.  1  and  to  31,591  on  Sept.  1,  thus  achieving  an  improvement 
in  four  months  of  78%. 


NEW  FRENCH  CABINET. 


Announcement  of  the  composition  of  the  new  French 
Cabinet  formed  by  Prof.  Paul  Painleve,  Premier  and  Minister 
of  War,  was  made  ye  terday.  The  new  Ministry,  at  first 
called  the  Ministry  of  Propaganda,  but  later  changed  to  the 
Ministry  of  Missions  Abroad,  consists  of  fifteen  titular 
Ministers,  four  Ministers  of  State,  and  eleven  Under-Secre- 
taries. They  are  divided  among  five  Senators,  eleven 
Deputies,  and  two,  Louis  Loucheur  and  Albert  Claveille,  do 
not  belong  to  Parliament .  The  eleven  Under-Secretaries  are 
all  members  of  the  Chamber  of  Deputies.  The  list  an- 
nounced by  Premier  Painleve  is  as  follows: 

Foreign  Affairs — Alexander  Ribot. 
Minister  of  Justice — Raoul  Peret. 
Minister  of  the  Interior — Jules  Steeg. 
Minister  of  Marine — Charles  Chaumet. 
Minister  of  Mimitions — Louis  Loucheiu". 
Minister  of  Finance — Louis  Lucien  IQotz. 
Minister  of  Colonies — Rene  Besnard. 
Minister  of  Transports — Albert  Claveille. 
Minister  of  Education — Daniel  Vincent. 
Minister  of  Labor — Andre  Renard. 
Minister  of  Commerce — Etienne  Clementel. 
Minister  of  Agricultm-e — Fernand  David. 
Minister  of  Provisions — Maurice  Long. 
Minister  for  Missions  Abroad — Franklin  Bouillon. 

Four  Ministers  of  State,  who  also  are  members  of  the  War  Council,  are 
Louis  Barthou,  Leon  Bourgeois,  Paul  Dounier  and  Jean  Dupuy. 

According  to  the  Associated  Press  dispatches  sixteen  of 
the  new  Cabinet  members  have  been  Ministers  or  Under- 
Secretaries  in  previous  Cabinets,  and  are  former  Premiers. 
The  political  groups  represented  in  the  new  Ministry  do  not 
include  the  Unified  Socialists.  Premier  Painleve  represents 
the  Socialist-Republican  group,  while  the  Sociahst  Radicals 
have  three  members,  the  Radical  Left  three,  the  Republican 
Union  of  the  Senate  two,  the  Republicans  of  the  Left  one, 
and  the  Radical  Republic  Union  seven  members.  Seven 
members  of  the  Ribot  Ministry  retain  places  in  the  new 
Cabinet.  Among  those  of  the  Ribot  Ministry  to  go  are 
Rene  Viviani  and  Albert  Thomas.  The  Ribot  Ministry 
resigned  on  Sept.  7.  M.  Ribot,  who  was  asked  to  form  a 
new  Ministry,  gave  up  the  task  on  Sept.  9  o'W'ing,  it  was  said, 
to  the  refusal  of  the  Socialist  party  to  collaborate  %\dth  him. 
On  the  10th  inst.  M.  Pairdeve  informed  President  Poincare 
that  he  had  accepted  the  task  of  forming  the  new  Ministry. 
As  indicating  the  troubles  in  its  formation,  the  Associated 
Press  dispatches  last  night  said: 

The  Ribot  Ministry  failed  late  Sunday  night,  when  M.  Thomas  with- 
drew and  Prof.  Paul  Painleve  followed  him,  being  unwilling  to  remain  in  a 
Cabinet  where  the  Unified  Socialists  were  not  represented.  Professor  Pain- 
leve's  first  combination  met  the  same  fate  late  Tuesday  night,  when  the 
Unified^Socialists  also  rofusedlto  co-operate  with  him,  principally  because 
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Alexandre  Ribot  remained  as  a  Minister.  As  President  Poincare  insisted 
on  Professor  Painleve  continuing  his  effort  to  form  a  Ministry,  he  resolved 
on  Wednesday  not  to  give  the  Socialists  representation.  At  the  last 
moment  a  new  obstacle  arose  when  some  thirty  members  belonging  to  the 
Socialist  Radical  group,  which  numbers  170,  being  the  largest  in  the  Cham- 
ber of  Deputies,  after  a  meeting,  sent  a  delegation  to  Professor  Painleve 
to  inform  him  that  they  opposed  the  creation  of  Ministers  of  State  and  to 
claim  the  Ministry  of  the  Interior  or  Justice  for  the  group's  President. 
Louis  Renault,  instead  of  the  Minsitry  of  State,  which  had  been  offered  to 
him.  Eliminating  Ministries  of  State  would  have  meant  the  dropping 
of  Louis  Barthou,  to  whom  there  has  been  much  opposition  since  he  intro- 
duced three  years  ago  the  Military  Service  bill.  The  group's  protest  was 
transmitted  to  Renault,  Daniel  Vincent,  Rene  Desnard,  Andre  Renard 
and  Maurice  Long  wliile  they  were  present  at  a  preliminary  meeting  of  the 
new  Cabinet. 

On  Tuesday  the  Cabinet  suspended  its  sittings  to  allow  Renault  and  other 
Socialist-Radicals  to  go  to  the  Chamber  of  Deputies  to  meet  their  partisans. 
Renault  alone  submitted  to  the  group's  resolution.  The  other  members 
of  the  party  named  for  Cabinet  positions  declared  that  having  pledged  their 
word  to  Professor  I'ainleve,  they  were  unable  to  withdraw.  They  re- 
turned to  the  preliminary  Cabinet  meeting,  thus  allowing  Professor  Pain- 
leve to  complete  his  combination.  Jean  Dupuy  abandoning  the  portfolio 
of  Agriculture  to  take  the  place  left  vacant  by  Renault. 

These  events  are  expected  to  show  that  the  new  Ministry  will  start  life 
without  the  assurance  of  active  support  from  the  Unified  Socialists.  The 
role  played  by  the  Unified  Socialists  throughout  the  crisis  is  generally  con- 
demned by  the  press  as  comparable  to  that  of  the  Workmen's  and  Soldiers 
Delegates  in  Russia. 


SWEDISH  LEGATION  AT  BUENOS  AIRES  REVEALED 
AS  BERLIN  AID  IN  BREACH  OF  NEUTRALITY 
AGAINST  AGRENTINA. 
In  a  statement  to  the  press  on  Sept.  8,  Secretary  of  State 
Lansing  made  known  another  case  of  base  G6rman  diplo- 
matic methods,  this  time  involving  the  neutrality  of  the 
Swedish  Government,  and  constituting  a  breach  of  diplo- 
matic propriety  on  the  part  of  the  Swedish  Minister  at 
Buenos  Aires,  Argentina.  The  statement  issued  by  the 
Secretary  of  State  consisted  of  copies  of  three  brief  dis- 
patches which  revealed  the  fact  that  the  Swedish  Legation 
at  the  Argentine  capital  had  acted  as  intermediary  for 
transmitting  messages  from  the  German  Charge  d'Affaires 
at  Buenos  Aires,  Count  Luxburg,  by  way  of  the  Stockholm 
Foreign  Office  to  Berlin.  Besides  advising  the  German 
Government  that  no  concessions  be  granted  Argentina  in  the 
submarine  controversy,  these  messages  of  the  German  Minis- 
ter, sent  through  the  Swedish  Legation,  guaranteed  by  the 
good  faith  of  Sweden  against  use  for  unneutral  purposes,  gave 
notice  to  Berlin  that  two  Argentine  steamers  were  nearing 
the  port  of  Bordeaux,  France,  and  suggested  (as  one  among  a 
number  of  courses)  that  the  South  American  country's  ships 
be  sunk  "without  leaving  any  trace"  to  give  evidence  of  their 
fate.  The  disclosures  of  Secretary  Lansing,  which  have 
aroused  intense  interest  in  diplomatic  and  political  circles 
throughout  the  world,  were  contained  in  the  following  state- 
ment: 

The  Department  of  State  has  secured  certain  telegrams  from  Count 
Luxburg,  German  Charge  d'Affaires  at  Buenos  Aires,  to  the  Foreign  Office 
at  Berlin,  which,  I  regret  to  say,  were  dispatched  from  Buenos  Aires  by 
tlie  Swedish  Legation  as  their  own  official  messages,  addressed  to  the 
Stockholm  Foreign  Office. 

The  following  are  English  translations  of  the  German  text: 

"May  19  1917.  No.  32. — This  Government  has  now  released  German 
and  Austrian  ships  on  which  hitherto  a  guard  had  been  placed.  In  conse- 
quence of  the  settlement  of  the  Monte  (Protegido)  case  there  has  been  a 
great  change  in  public  feeling.  Government  will  in  future  only  clear 
Argentine  ships  as  far  as  Las  Palmas.  I  beg  that  the  small  steamers  Oran 
and  Guazo,  31st  of  January  (meaning  which  sailed  31st),  300  tons,  which 
are  (now)  nearing  Bordeaux  with  a  view  to  change  the  flag,  may  be  spared, 
if  possible,  or  else  sunk  without  a  trace  being  left  ('spurlos  versenkt'). 

LUXBURG." 

"July  3  1917.  No.  59. — I  learn  from  a  reliable  source  that  the  Acting 
Minister  for  Foreign  Affairs  who  is  a  notorious  ass  and  A-  glophile,  declared 
in  a  secret  session  of  the  Senate  that  Argentina  would  demand  from  Berlin 
a  promise  not  to  sink  more  Argentine  ships.  If  not  agreed  to,  relations 
would  be  broken  off.  I  recommend  refusal,  and,  if  necessary,  calling  in 
the  mediation  of  Spain.  LUXBURG." 

"July  9  1917.  No.  64. — Without  showing  any  tendency  to  make  con- 
cessions, postpone  reply  to  Argentine  note  until  receipt  of  further  reports. 
A  change  of  ministry  is  probable.  As  regards  Argentine  steamers,  I  recom- 
mend either  compelling  them  to  turn  back,  sinking  them  without  leaving 
any  traces  or  letting  them  through.     They  are  all  quite  small. 

LUXBURG." 

The  State  Department's  announcement  was  sent  to  the 
Argentine  Embassy  and  the  Swiss  Legation  at  Washington 
at  the  same  time  that  it  was  given  to  the  public.  The 
State  Department  offered  no  explanation  as  to  how  the  dis- 
patches came  into  its  possession,  nor  discussed  what  might 
result  from  their  publication .  Baron  Akerhielm ,  the  Swedish 
Charge  d'Affau'es  at  Washington,  in  the  absence  of  advices 
from  his  Government,  would  not  comment  on  the  8th  inst., 
further  than  to  say  that  it  was  improbable  that  the  Swedish 
Minister  at  Buenos  Aires,  Baron  Lowen,  knew  of  the  con- 
tents of  the  dispatches  at  the  time  they  were  sent  to  Berlin. 
Axel  Robert  Nardvall,  of  the  Swedish  Economic  Mission  to 
this  country,  was  quoted  in  Washington  dispatches  as  having 
also  declared  that  Baron  Lowen  had  no  knowledge  of  their 
character  at  the  time  of  their  transmission.     He  also  said: 

Moreover,  I  am  sure  that  no  Swede  would  have  been  a  party  to  such  a 
heartless  proceeding.  I  know  Baron  Lowen  very  well.  He  is  not  in  good 
health  and  it  is  possible  that  he  was  unaware  of  the  sending  of  any  messages. 

If  the  dispatches  were  in  German  code,  as  I  assume  they  were,  even  if  he 


knew  they  were  sent,  he  could  not  have  known  their  contents,  and  may 
have  thought  they  were  harmless  business  messages. 

Press  dispatches  from  Buenos  Aires  on  Sept.  8  stated  that 
the  Director  of  the  Argentine  Foreign  Office,  when  informed 
of  the  State  Department's  revelations,  expressed  astonish- 
ment, and  declared  that  he  had  had  negotiations  with  Count 
Luxburg,  the  German  Charge  d'Affaires,  respecting  the 
communications,  the  substance  of  which,  as  described  to 
him,  was  apparently  not  the  same  as  that  disclosed  by  the 
text  of  the  dispatches  made  public  in  Washington.  The 
Associated  Press,  in  dispatches  from  London  on  the  8th 
stated  that  it  had  learned  that  the  Swedish  Government  was 
known  there  to  have  acted  as  a  news  intermediary  for  Berlin 
for  the  past  three  years.     The  dispatch  said: 

The  Associated  Press  learns  that  the  Foreign  Office  at  Stockholm  has 
been  acting  as  a  telegraph  office  for  the  German  Government,  and  for  the 
last  three  years  has  regularly  or  continuously  transmitted  cables  in  German 
cipher  under  the  guise  of  Swedish  Government  messages. 

Cipher  dispatches  bearing  the  signature  of  the  Swedish  Minister  of 
Foreign  Affairs  and  addressed  to  the  Swedish  Legations  in  certain  foreign 
countries,  have  been  handed  by  the  Swedish  Legation  to  the  German  Lega- 
tion in  the  country  to  which  the  messages  were  addressed,  the  messages 
being  in  reality  in  German  code. 

In  the  same  way,  the  German  Ministers  in  various  foreign  coimtries  have 
been  in  free  telegraphic  communication  with  Berlin  by  handing  their  cipher 
messages  to  the  Swedish  Minister,  who  signed  and  dispatched  them  as 
Swedish  Government  messages  direct  to  the  Foreign  Office  at  Stockholm, 
whence  they  have  been  sent  to  Berlin. 

In  the  spring  of  1915  the  British  Government,  learning  of  the  employ- 
ment of  Swedish  telegraphic  facilities  in  German  interests,  brought  this  in- 
formation to  the  notice  of  the  Swedish  Government,  with  the  intimation 
that  unless  definite  assurance  could  be  given  that  this  practice  had  ceased 
it  would  be  necessary  to  place  restrictions  on  Swedish  telegrams  in  cipher, 
so  far  as  the  use  of  British  controlled  cables  was  concerned. 

Sir  Eyre  Crowe,  Under  Secretary  of  State  for  Foreign  Affairs,  by  Sir 
Edward  Grey's  direction,  spoke  to  the  Swedish  Minister  in  this  sense  on 
May  11.  After  some  delay  and  a  reminder  of  the  importance  of  the 
question,  the  Swedish  Minister  on  behalf  of  his  Government  gave  formal 
assurance  that  no  cipher  messages  of  the  kind  would  in  the  future  be 
allowed  to  pass  through  Swedish  official  channels. 

Similar  assurances  were  given  at  Stockholm.  On  July  2  1915  the  British 
Minister  reported  that  the  Swedish  Government  had  promised  not  to  send 
or  receive  telegrams  on  the  German  account,  and  on  Aug.  10  he  again 
placed  the  situation  before  the  Swedish  Minister  of  Foreign  Affairs.  The 
latter  admitted  that  there  might  at  one  time  have  been  groimds  for  com- 
plaint, but  added:  "Nothing  of  the  kind  has  happened  for  some  months, 
and  it  will  not  occur  again." 

W.  A.  F.  Ekengren,  Swedish  Minister  to  the  United 
States,  at  his  summer  home  in  Edgartown,  Mass.,  on 
Sept.  9  disclaimed  all  knowledge  of  the  sending  of  the  Ger- 
man official  telegrams  through  the  Swedish  Legation  at 
Buenos  Aires  and  the  Stockholm  Foreign  Office.     He  said: 

I  did  not  know  anything  about  this  whatever  until  I  read  it  in  the  news- 
papers to-day.  It  is  all  entirely  new  to  me.  The  Swedish  Legation  here 
has  nothing  to  do  with  the  business  of  the  Legation  in  Argentina  and  none 
of  the  dispatches  referred  to  in  Mr.  Lansing's  statement  went  tlu-ough  our 
hands.  As  I  have  already  said,  I  have  no  knowledge  of  this  matter  ex- 
cept from  the  newspapers,  and  therefore  can  make  no  comment  on  it. 

Baron  Akerhielm,  Charge  d'Affaires  of  the  Swedish  Le- 
gation at  Washington,  arrived  in  New  York  City  on  Sept.  8, 
and  requested  the  Associated  Press  to  make  pubUc  the  fol- 
lowing statement: 

The  statement  I  made  yesterday  to  a  representative  of  the  press  has  not 
been  quite  correctly  reproduced  in  the  papers.  The  main  point,  as  far 
as  Sweden  is  concerned,  has  been  entirely  lost.  I  especially  wished  to  have 
pointed  out  that  when  I  saw  the  Secretary  of  State  Saturday,  I  was  told 
that  the  telegrams  that  wore  forwarded  by  the  Swedish  Minister-Resident 
at  Buenos  Aires  for  the  German  Charge  d'Affaires  were  in  German  code. 
This  is  sufficient  proof  that  the  Swedish  Minister-Resident  did  not  know 
their  contents. 

Baron  Lowen,  the  Swedish  Minister  at  Buenos  Aires, 
took  cognizance  of  Secretary  Lansing's  disclosures  on  Sept.  9 
and  denied  that  he  sent  through  his  Legation  any  telegram 
from  the  German  Charge  d'Affaires.  He  declared,  accord- 
ing to  press  dispatches: 

I  have  not  sent  nor  caused  to  be  sent  by  the  Legation  under  my  charge 
any  telegram  from  the  German  Legation.  The  news  is  a  great  and  dis- 
agreeable surprise.     I  have  cabled  to  my  Government  to  clear  up  matters. 

In  the  United  States  they  are  very  excitable. 

The  State  Department's  announcement  that  the  Swedish 
Legation  had  forwarded  to  the  Berlin  Foreign  Office  messages 
of  Count  Luxburg  caused  a  sensation  in  Buenos  Aires,  the 
dispatches  of  the  9th  said,  and  was  the  principal  topic  of  dis- 
cussion throughout  the  city.  The  Buenos  Aires  newspaper 
"La  Nacion,"  regarding  the  exposure  said: 

This  sensational  revelation,  which  compromises  the  faith  of  the  German 
Foreign  Office,  must  modify  many  opinions  regarding  the  situation.  It 
clearly  shows  the  contempt  with  which  the  two  diplomats  involved  regarded 
the  Argentine  Foreign  Office. 

Diplomacy  in  this  war  has  given  us  many  surprises,  but  none  so  grave, 
or  that  has  occasioned  consequences  so  difficult  to  foresee  in  their  far- 
reaching  effects,  as  this  from  the  United  States,  the  involvement  of  the 
fair  name  of  our  country,  imposed  upon  because  of  its  excessive  good  faith, 
in  a  complicated  plot  which  must  arouse  universal  comment  of  all  kinds, 
claims,  fears  and  suspicions. 

Dispatches  from  Buenos  Aires  on  Sept.  10  stated  that  both 
President  Irigoyen  and  the  Foreign  Minister  were  amazed 
how  the  German  Charge,  Count  Luxburg,  learned  of  what 
passed  at  the  secret  session  of  the  Argentine  Senate,  as  dis- 
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closed  by  his  dispatches,  and  have  started  an  investigation 
into  the  Senate  leak.  The  Foreign  Minister  on  the  10th  de- 
nied absolutely  that  Argentina  ever  entered  into  an  agree- 
ment with  Germany  not  to  clear  vessels  beyond  Las  Palmas, 
as  stated  by  Luxburg,  or  made  any  other  compact  or  agree- 
ment with  Germany  or  Gc^rman  agents.  The  Buenos  Aires 
newspaper  "La  Epoca,"  the  recognized  mouthpiece  of  Presi- 
dent Irigoyen's  party,  on  Sept.  10  had  the  following  to  say 
regarding  the  German  Charge  d'Affairos's  dispatches: 

These  documents  show  discourtesy  and  duplicity  so  great  that  we  were 
unable  at  first  to  believe  such  practices  possible  by  such  men.  We  must 
confess,  despite  the  unimpeachable  source  of  information,  that  we  did  not 
believe  possible  such  monstrous  conduct,  which  is  so  oxct^ptional  in  these 
times,  when  diplomatic  customs  have  acquired  a  spirit  of  sincerity  and  frank- 
ness. Before  such  stupendous  duplicity  only  perplexity  is  possible,  and 
It  is  imposs  ble  to  believe  that  a  nation  calling  itself  our  friend  (we  rtfor 
principally  to  Sweden,  Germany's  methods  being  already  doubtful)  could 
observe  such  conduct  without  any  cause  for  a  grudge  against  us  at  the 
present  moment,  with  its  terrible  events  reawakening  the  worst  instincts 
we  thought  forever  dead. 

Although  unable  to  foretell  what  action  the  Government  will  take,  it  is 
certain  that  it  will  take  energetic  measures  to  assure  the  dignity  of  the  na- 
tion's highest  officials,  who  are  thus  insulted  in  an  unprecedented  manner, 
despite  their  best  efforts  to  treat  Germany  with  dignity  during  the  delicate 
situations  arising  tlirough  the  trampling  under  foot  of  the  Argentine  flag. 

The  exposure  of  the  Swedish  Foreign  Office's  connection 
with  the  sending  of  Count  Luxburg's  messages  from  Buenos 
Aires  to  Berlin  via  Stockholm,  will  result,  it  is  said,  in  the 
United  States  making  the  exports  embargo  against  Sweden 
even  tighter  than  it  has  been.  A  special  dispatch  to  the  New 
York  "Times"  on  Sept.  10  regarding  this  phase  of  the  case 
said: 

The  developments  of  the  past  few  days  certainly  have  served  to  bring  to 
a  definite  basis  the  negotiations  between  the  United  States  and  Sweden 
in  regard  to  exports  from  this  country  and  a  lifting  of  the  embargo.  There 
was  a  distinct  feeling  here  to-day  that  Sweden  could  expect  little  or  nothing 
from  the  United  States  unless  certain  conditions  as  to  the  shipments  of  war 
materials  into  Germany,  which  Sweden  might  not  see  fit  to  meet,  were  ac- 
cepted. 

The  Administrative  Board  of  the  Exports  Council  has  set  Dec.  1  as  the 
earliest  date  at  which  any  foods  would  be  permitted  to  go  to  the  northern 
neutrals,  even  on  a  rationing  basis.  It  is  now  completing  its  investigations. 
and  there  is  every  chance  that  in  regard  to  some  of  the  countries  involved, 
at  least,  the  complete  embargo  will  remain  effective  after  that  date. 

One  report  is  that  Sweden  has  sufficient  grain  for  home  consumption  for 
several  months,  and  that  demands  may  be  made  to  feed  men  who  are  work- 
ing in  mines  and  factories  which  supply  essential  war  commodities  to  Ger- 
many. Working  under  high  pressure,  these  men  need  more  food,  and  some 
of  the  embargo  exports  do  not  feel  favorable  to  a  program  which  keeps  such 
mines  and  factories  on  overtime. 

The  Argentine  Congress,  according  to  dispatches  from 
Buenos  Aires  on  Sept.  11,  has  asked  an  explanation  from  the 
Foreign  Minister  of  all  negotiations  with  the  German  Gov- 
ernment regarding  the  freedom  of  the  seas  and  Argentine 
ships.  The  Congress  has  also  asked,  it  is  said,  for  a  fuU 
explanation  of  the  disclosures  of  the  State  Department  at 
Washington.  The  Swedish  Legation  at  Buenos  Aires,  in  a 
brief  explanation  on  Sept.  11  of  its  part  in  the  transmission 
of  dispatches  from  the  German  Charge  to  Berlin,  declared 
that  German  telegrams  had  been  accepted  in  the  same  man- 
ner as  the  Swedish  Government  had  forwarded  dispatches 
for  the  British  and  American  Governments.  The  Legation 
added  that  the  dispatches  were  in  code  and  the  contents 
were  unknown.  The  charges,  if  any,  it  declared,  must  be 
made  against  Berlin.  Dispatches  from  Stockholm  on  Sept. 
11  stated  that  Admiral  Lindman,  Swedish  Minister  of  For- 
eign Affairs,  in  a  statement  to  the  press  had  stated  that 
Baron  Lowen,  the  Swedish  Minister  to  Argentina,  would  not 
be  recalled  by  the  Stockholm  Government  for  his  connection 
with  the  transmission  of  the  German  dispatches.  The  For- 
eign Minister  told  the  newspaper  men  that  Baron  Lowen  was 
not  blamable  for  the  tenor  of  the  messages  which  passed 
through  the  Swedish  Legation,  sent  by  Count  Luxburg,  and 
that  as  he  did  not  know  the  contents  of  the  dispatches  he 
would  not  be  recalled.  An  Associated  Press  dispatch  from 
London  on  Sept.  11  stated  that  the  Swedish  Foreign  Office 
had,  according  to  a  dispatch  from  Copenhagen  to  the  Ex- 
change Telegraph  Co.,  issued  the  following  statement  re- 
garding the  Swedish-Argentine  revelations: 

The  Swedish  Foreign  Office  has  not  received  any  account  regarding  the 
transmission  of  the  telegrams  mentioned  in  the  statements  of  the  Govern- 
ment of  the  United  States  and  the  Swedish  Government,  therefore,  is 
unable  at  present  to  determine  what  its  position  should  be  on  the  questions 
opened  up  by  these  statements. 

It  is,  however,  accurate  to  say  that  just  after  the  world-war' broke  out 
the  Swedish  Foreign  Minister  expressed  the  opinion  that  he  ought  to 
transmit  a  German  telegram  concerning  the  civil  population  of  Kiau-chau 
(the  former  German  fortress  in  the  Chinese  Peninsula  of  Shantung). 

Statements  to  the  same  effect  were  made  to  the  representatives  of  both 
belligerent  groups,  without  there  being  any  question  of  Sweden  taking  over 
representation  of  any  Power's  interests. 

As  regards  the  United  States  in  particular,  the  United  States  Minister 
here  has  this  year  in  certain  special  cases  demanded  and  obtained  permission 
to  transmit  letters  to  and  from  Turkey,  and  at  a  time  when  Turkey  was 
not  in  a  state  of  war  with  America,  and  when  Sweden  had  not  yet  taken 
over  the  protection  of  American  interests. 

In  the  summer  of  1915  the  wish  was  expressed  ftom  the  British  side  that 
transmission  of  telegrams  between  Germany  and  North  America  should 


cease.  No  formal  demand  was  made,  but,  notwithstanding  this,  the 
Foreign  Minister  acceded  to  the  wish.  The  Swedish  Minister  who  was 
cognizant  of  all  the  negotiations  was  of  the  opinion  that  this  was  no  bar  to 
the  continued  transmission  of  telegrams  to  neutral  states  other  than  th« 
United  States,  and  therefore  to  Argentina.  Since  then  Sweden  has  con- 
tinued to  be  the  intermediary  for  communications  between  Germany  and 
the  Argentine. 

The  telegram  mentioned  in  the  American  statement  was  written  in  code, 
and  in  transmitting  it  the  Swedish  Minister  was  by  that  reason  able  to 
recopy  it.  Whether  its  contents  were  as  reported  is  a  point  which  the 
first  duty  of  the  Swedish  Government  must  be  to  confirm,  and  its  next 
action  must  be  to  get  an  explanation  from  Germany.  If  it  be  found  that 
any  misuse  has  taken  place,  Sweden  will  also,  without  regard  to  any 
reference  made  to  her,  take  measures  to  prevent  any  repetition  of  tha 
Incident. 

No  application  as  to  the  cessation  of  the  transmission  of  telegrams  from 
Germany  to  the  Argentine  Republic  has  yet  been  made,  either  by  the 
Uriti.sh  or  American  Governments,  even  now,  or  at  any  earlier  period. 

Tlie  whole  affair  has  only  become  known  to  the  public  through  the  press. 
But  in  spite  of  this,  the  wishes  officially  and  semi-official  I  y  expressed  by 
the  interested  parties  would  immediately  have  been  acceded  to. 

Secretary  Lansing  on  Sept.  11  took  occasion  to  explain 
that  the  purpose  in  publishing  the  three  telegrams  sent  to 
Berlin  by  Count  Luxburg,  through  the  Swedish  Legation  at 
Buenos  Aires  and  the  Swedish  Foreign  Office  at  Stockholm 
was  "to  open  the  eyes  of  the  world  to  German  methods"  and 
not  to  indicate  that  this  Government  intended  to  punish  the 
Swedish  people. 

The  Argentine  Government  at  noon  of  Sept.  13  sent  to 
the  German  Legation  at  Buenos  Aires  passports  for  Count 
Luxburg,  German  Charge  d' Affaires.  The  decision  to  hand 
the  German  Charge  his  passports  was  reached  by  President 
Irigoyen  after  a  conference  with  the  Foreign  Secretary  on 
Wednesday  morning,  Sept.  12,  the  President  taking  the  step 
without  consulting  the  Cabinet,  which  had  been  called  to 
meet  Wednesday  evening  and  receive  Ambassador  Naon's 
dispatches  from  Washington.  The  President  maintained 
that  the  matter  was  of  such  grave  importance  that  the  action 
of  the  Cabinet  was  not  necessary.  The  note  sent  by  Foreign 
Minister  Pueyrredon  to  Count  Luxburg,  in  which  the  latter 
was  tendered  his  passports,  said: 

Mr.  Minister:  You  having  ceased  to  be  persona  grata  to  the  Argentine 
Government,  that  Goverrunent  has  decided  to  deliver  to  you  yovu-  pass- 
ports, which  I  transmit  herewith  by  order  of  His  Excellency  the  President 
of  the  nation. 

The  introducer  of  embassies  has  instructions  to  assist  you  in  your  im- 
mediate departure  from  the  territory  of  the  republic.     God  keep  you. 

(Signed)  H.  PUEYKREDON. 

"To  Count  Karl  von  Luxburg,  Envoy  Extraordinary  and  Minister 
Plenipotentiary  of  the  German  Empire." 

The  Argentine  Minister  at  Berlin  was  instructed  on  the 
12th  inst.  to  inform  the  German  Foreign  Office  that  Count 
Luxburg  had  been  handed  his  passports  and  to  ask  for 
explanations  regarding  the  telegram  disclosures.  Argentina, 
the  dispatches  from  Buenos  Aires  on  the  12th  said,  has  also 
asked  the  German  Government  for  a  full  explanation  of  its 
present  policy  of  sinking  Argentine  ships.  This  matter  was 
apparently  settled  in  the  case  of  the  steamship  "Toro"  (refer- 
red to  in  these  columns  on  Sept.  1),  but  in  view  of  Count 
Luxburg's  telegram,  which  antedated  that  settlement, 
Argentina  desires  a  new  expression  of  views. 

Dispatches  from  Buenos  Aires  on  the  12th  reported  that 
a  great  anti-German  demonstration,  in  which  thousands  of 
Argentinians  took  part,  had  taken  place,  and  as  a  result 
scores  of  buildings  were  set  on  fire.  Several  blocks  of 
German  business  houses  in  Calle  25  de  Mayo,  the  dispatches 
said,  were  destroyed;  among  the  other  structures  attacked 
were  the  German  Club,  said  to  be  one  of  the  finest  edifices 
in  Buenos  Aires,  and  the  building  of  a  German  daUy,  "La 
Union."  Ira  Nelson  Morris,  the  American  Minister  at 
Stockholm  visited  the  Foreign  Office  there  on  Sept.  11  at 
the  request  of  Foreign  Minister  Lindman,  and,  it  is  said, 
the  two  ministers  conversed  for  over  an  hour  regarding 
Secretary  Lansing's  exposure.  Dispatches  from  London  on 
Sept.  12  stated  that  the  British  Minister  at  Stockholm  also 
called  at  the  Swedish  Foreign  Office  on  Sept.  11,  and  drew 
attention  to  the  revelations  of  the  State  Department  at 
Washington  and  expressed  his  amazement  that  it  was  possible 
for  such  disclosures  to  be  made  after  the  formal  assurances 
given  Great  Britain  by  the  Swedish  Government  in  1915  that 
the  use  of  Swedish  diplomatic  facilities  for  the  transmission 
of  German  messages  would  cease. 

The  Argentine  Cabinet  in  session  on  Sept.  12  approved  the 
action  of  President  Irigoyen  in  presenting  passports  to  Count 
Luxburg,  the  German  Charge  d'Affaires.  The  Foreign 
Minister  later  issued  the  following  statement: 

The  Goverimient  has  proved  the  texts  of  the  von  Luxburg  telegrams, 
and  in  consequence  has  sent  the  following  to  Berlin: 

"Argentine  Minister — Please  deliver  to  the  German  Government  th« 
following: 

"The  Argentine  Government  has  recognized  and  valued  highly  the  ex- 
alted manner  in  which  the  Government  of  Germ  my  has  solved  in  ample 
terms  all  the  Argentine  claims,  but  must  inform  the  German  Governmen 
that,  because  of  the  texts  of  Minister  von  Luxburg's  telegrama  which  har 
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been  published,  he  has  ceased  to  be  persona  g'-ata,  andjn  consequence  this 
Government  has  delivered  to  him  his  passports." 

Dispatches  from  Amsterdam  on  Sept.  13  stated  that, 
according  to  a  Berlin  dispatch,  the  Argentine  JSlaval  Attache 
at  Berlin,  Captain  Celery,  has  been  recalled  by  his  Govern- 
ment. The  Amsterdam  dispatch  said  that  no  reason  had 
been  given,  but  that  it  is  behaved  that  his  recall  is  connected 
with  the  Swedish  affair.  Baron  Akerhiehn,  Charge  d'Af- 
f aires  of  the  Swedish  Legation  at  Washington,  on  Sept.  13 
informed  Secretary  Lansing  that  he  had  received  the  state- 
ment of  the  Swedish  Foreign  Office  (given  above),  on  the 
passage  of  Count  Luxburg's  dispatches  through  the  Swedish 
Legation  at  Buenos  Aires,  but  that  as  the  Department  of 
State  already  was  in  possession  of  the  information,  he  did 
not  consider  it  necessary  to  present  it  formally .  An  explana- 
tion was  fm-nished  by  the  State  Department  on  Sept.  13 
concerning  the  charges  of  the  Swedish  Minister  for  Foreign 
Affairs  that  the  American  Minister  at  Stockholm  had  ob- 
ained  permission  to  send  letters  and  telegrams  to  Turkey, 
through  the  medium  of  the  Swedish  Government.  In  an- 
swer to  questions  regarding  the  Swedish  Minister's  charge, 
the  State  Department  furnished  the  following  information: 

It  win  be  remembered  that  the  Swedish  Foreign  Minister,  in  his  official 
statement  in  regard  to  the  Luxburg  telegrams,  said  that  the  American 
Minister  here  dm-ing  the  present  year  asked  for  and  received  leave  to  send 
to  and  from  Turkey  letters  and  telegrams,  and  tliis  is  at  a  time  when  Tur- 
key had  not  yet  gone  to  war  with  the  United  States  and  its  interests  had 
not  yet  been  taken  over  by  the  Swedish  representative  in  Constantinople. 

Ira  Nelson  Morris,  the  American  Minister  to  Sweden,  states  that  the 
Swedish  Government  was  not  requested  to  forward  any  telegrams  before 
April  10  or  some  time  later.  Mr.  Morris  had,  at  the  direction  of  the 
Department  of  State,  inquired  whether  the  Swedish  Government  would  be 
willing  to  assume  charge  of  American  interests  in  Turkey  in  case  of  a  rup- 
ture. The  Swedish  Government  required  that  al!  telegrams  which  were 
to  be  forwarded  by  Swedish  officials  for  the  United  States  to  and  from 
Constantinople  should  be  delivered  in  French  to  the  Foreign  Office  at 
Stockholm  or  the  Swedish  Legation  at  Constantinople,  and  there  put  into 
the  Swedish  cipher  for  transmission.  The  innocuous  contents  of  the  mes- 
sages was,  therefore,  in  every  instance  entirely  clear  to  the  transmitting 
agents. 

Mr.  Morris  states  that  he  did  not  request  permission  to  forward  letters 
to  or  from  Turkey  until  some  time  in  July,  about  twelve  weeks  after  Sweden 
had  taken  over  American  interests  in  Turkey.  In  making  this  request  Mr. 
Morris  paiticularly  asked  that  such  letters  and  replies  thereto  be  forwarded 
only  with  the  knolwedge  and  approval  of  the  Sublime  Porte 


UNNEUTRAL  ACTS  OF  SWEDISH  ENVOY  IN  MEXICO 
DISCLOSED  BY  LANSING. 

Additional  evidence  of  Swedish-German  duplicity  by 
which  Germany  secured  military  news  under  cover  of  and 
through  the  medium  of  official  Swedish  diplomatic  dispatches 
was  revealed  by  Secretary  Lansing  on  Sept.  13.  The  Secre- 
tary made  public  the  text  of  the  translation  of  a  letter 
written  in  March  1916  by  Admiral  von  Eckhardt,  German 
Minister  to  Mexico,  to  Dr.  von  Bethmann-HoUweg,  then 
Imperial  German  Chancellor,  recommending  that  the 
Kaiser  bestow  upon  Herr  Folke  Cronholm,  the  Swedish 
Charge  d' Affaires  in  Mexico,  the  decoration  of  the  Orde  •  of 
the  Crown,  second  class,  in  recognizion  of  the  Swedish  en- 
voy's invaluable  services  in  forwarding  von  Eckhardt's  se- 
cret reports  to  Berlin  through  the  medium  of  the  Stockholm 
Foreign  Office,  under  cover  of  the  official  Swedish  cipher. 
Von  Eckhardt  in  the  communication  exposed  by  Seeertary 
Lansing  declared  that  Cronholm  was  the  "only  diplomat 
through  whom  information  from  a  hostile  camp  can  be  ob- 
tained, and  that  "he  acts  as  intermediary  for  official  diplo- 
matic intercourse  between  this  Legation  and  your  Excel- 
lency." The  most  serious  part  of  the  confidential  letter  di- 
rectly concerns  the  Swedish  Government.  Von  Eckhard 
suggested  that  as  secrecy  was  necessary  until  the  end  of  the 
war,  "in  order  not  to  excite  the  enemy's  suspicion,"  it  would 
be  well  to  tell  no  one  of  the  conferring  of  the  decoration  ex- 
cept the  Swedish  envoy  himself  "and  his  Government." 
This  revelation  is  accepted  generally,  it  is  said,  as  confirm- 
ing the  culpability  of  the  Swedish  Government  in  a  wide- 
spread arrangement  under  which  unneutral  information  of 
military  value  to  Berlin  was  to  be  forwarded  to  Germany 
under  the  protection  of  the  Swedish  official  cipher,  which 
Swedish  diplomats  were  privileged  to  send  from  foreign  coun- 
tries to  Stockholm  without  interference  from  the  Allied  Gov- 
ernments. The  translation  made  public  by  the  State  De- 
partment on  Sept.  13  read  as  foUows: 

Imperial  Legation,  Mexico,  to  His  Excellency  the  Imperial  Chancellor: 

Herr  Folke  Cronholm,  the  Swedish  Charge  d'Affaires  here,  since  his 
arrival  here  has  not  disguised  his  sympathy  for  Germany,  and  has  entered 
into  close  relations  w^ith  this  Legation.  He  is  the  only  diplomat  through 
whom  information  from  a  hostile  camp  can  be  obtained. 

Moreover,  he  acts  as  intermediary  for  official  diplomatic  intercourse 
between  this  Legation  and  your  Excellency.  In  the  course  of  this,  he  is 
obliged  to  go  personally  each  time  to  the  telegraph  office,  not  seldom 
quite  late  at  night,  in  order  to  hand  in  the  telegrams. 

Herr  Cronholm  was  formerly  at  Peking  and  at  Tokio,  and  was  respoh- 
sibleifor_the  preliminary  arrangements^  which  had  to  be  made  for  the  rep- 


resentation of  his  country  in  each  case.  Before  he  came  out  here  he  had 
been  in  charge  of  the  Consulate-General  at  Hamburg.  Herr  Cronholm 
has  not  got  a  Swedish,  but  only  a  Chinese  order  at  present. 

I  venture  to  submit  to  your  Excellency  the  advisability  of  laying  before 
his  Majesty  the  Emperor  the  name  of  Herr  Cronholm,  with  a  view  to  the 
Crown  Order  of  the  Second  Class  being  bestowed  upon  him.  It  would 
perhaps  be  desirable,  in  order  not  to  excite  the  enemy's  suspicion,  to  treat 
with  secrecy  the  matter  of  the  issue  of  the  patents  until  the  end  of  the  war, 
should  the  decision  be  faovrable  to  my  suggestion.  This  would  mean  that 
the  matter  would  be  communicated  to  no  one  but  the  recipient  and  his 
Government,  and  even  to  them  only  under  the  seal  of  secrecy,  while  the  pub- 
lication of  the  bestowal  of  the  decoration  would  be  postponed  until  the  end 
of  the  war. 

I  should  be  particularly  grateful  to  your  Excellency  if  I  could  be  furnished 
with  telegraphic  news  of  the  bestowal  of  the  decoration,  which  I  strongly 
recommend  in  view  of  the  circumstances  detailed  above. 

VON  ECKHARDT. 

Baron  Akerkielm,  the  Swedish  Charge  d'Affaires  at 
Washington,  would  not  discuss  Secretary  Lansing's  latest 
revelation  except  to  say  that  Herr  Cronholm  had  been  dis- 
missed from  the  Swedish  diplomatic  service  last  January. 
Von  Eckhardt,  the  German  Minister  in  Miexico,  has  figured 
before  in  the  activities  of  the  German  propagandists.  It  will 
be  remembered  that  it  was  he  whom  Doctor  Zimmermann, 
late  Minister  for  Foreign  Affairs  of  Germany,  entrusted  with 
the  execution  of  the  arrangements  before  the  United  States 
entered  the  war  against  Germany,  whereby  Japan  and 
Mexico  were  to  be  urged  to  join  in  an  alliance  against  the 
United  States. 


INTERNAL  SITUATION  IN  RUSSIA  AGAIN  ACUTE. 

Once  more  the  internal '  troubles  of  Russia  assumed  an 
alarming  aspect.  A  new  acute  situation  developed  on 
Monday  last,  Sept.  10,  when  Premier  Alexander  Kerensky, 
called  upon  Gen.  Korniloff,  Commander-in-Chief  of  the 
Russian  armies,  to  resign  following  the  latter's  demand 
that  the  Premier  turn  over  to  him  aU  civil  and  military 
powers.  In  his  proclamation  deposing  Gen.  Korniloff, 
Premier  Kerensky  declared  that  a  state  of  war  existed  in 
the  town  and  district  of  Petrograd.  General  Klembovsky 
was  appointed  Commander-in-Chief,  after  Gen.  Lokomsky 
had  rejected  the  offer  to  succeed  Gen.  Korniloff,  but  later  in 
the  week  it  was  made  known  that  Gen.  Klembovsky,  who 
is  Commander  on  the  Riga  front,  had  likewise  declined  to 
accept  the  post,  contending  that  the  Riga  situation  de- 
manded his  special  attention.  Last  Monday's  develop- 
ments also  included  orders  for  the  arrest  of  Vladimir  Lvoff , 
through  whom  Gen.  Korniloff 's  demand  upon  Premier 
Kerensky  was  made;  Gen.  Korniloff  defied  the  order  calling 
for  his  resignation,  by  proceeding  with  an  army  on  to  the 
Capital.  A  state  of  war  was  declared  to  exist  later  at  Mos- 
cow. On  the  12th  inst.  Premier  Kerensky  took  over  com- 
mand of  the  armed  forces  of  the  country .  It  was  then  stated 
that  Major-Gen.  Bonch-Bruevitch,  who  formerly  was  at- 
tached to  the  staff  of  General  Brusiloff,  was  actually  in 
charge  of  the  military  operations  following  the  refusal  of 
General  Klembovsky  to  accept  the  post  of  Commander-in- 
Chief.  In  announcing  that  he  had  been  charged  with  this 
command.  Premier  Kerensky  stated  that  "the  senseless 
effort  at  mutiny  by  the  late  Commander-in-Chief  and  a  small 
group  of  generals  has  ended  in  complete  failure." 

The  collapse  of  Gen.  Korniloff 's  revolt  was  announced 
on  Sept.  13,  the  dispatches  on  that  date  reporting  that  he 
had  communicated  his  intention  to  surrender  on  the  arrival 
at  Mohilev  of  Gen.  Alexieff,  former  Commander-in-Chief 
of  the  Russian  armies,  now  it  is  said  chief  of  Premier  Ke- 
rensky's  staff,  according  to  Associated  Press  dispatches. 

A  division  of  Gen.  Korniloff 's  forces,  composed  of  Moslem 
troops,  which  reached  Tsarskoe-Selo ,  fifteen  miles  south  of 
Petrograd  on  Sept.  13,  agreed  to  abandon  resistance  to  the 
Provisional  Government  on  condition  that  they  be  sent 
home  to  the  Caucasus,  where  they  must  not  be  employed 
against  the  Turks,  their  co-religionists.  Premier  Kerensky 
is  said  to  have  agreed  to  the  proposal. 

Official  statements  report  that  the  so-called  "Savage" 
Division,  composed  of  Georgians  and  Caucasians,  was  the 
only  unit  of  troops  sent  against  Petrograd  which  remained 
solid  for  Gen.  Korniloff.  It  is  learned  through  the  Asso- 
ciated Press  accounts  that  the  men  of  the  "Savage"  Di- 
vision, though  devoted  to  Gen.  Korniloff,  had  no  idea  of 
their  destination  or  his  aim.  The  division  consists  of  eight 
regiments  of  Caucasus  cavalry,  recruited  almost  exclusively 
from  the  Tribues,  Ingushes,  Kabardintsi,  and  Ossetinians, 
and  containing  a  few  Tartars.  Almost  all  are  Mohammedan, 
and  among  them  are  many  princes.  Some  are  wholly  un- 
educated. Their  commander  is  Gen.  Bagration.  The 
press  dispatches  of  the   13th  add: 

The  submission  of  the  "Savage"  Division  was  brought  about  through 
the  devotion  of  a  group  of  their  co-religionists  to  the  Government.    The 
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tribesmen  do  not,  spoak  Uussian,  suspoct  Chrltians,  and  when  approached 
by  the  Government's  Russian  emissaries  refused  to  listen  to  them  and 
threatened  them  with  arrest.  Gen.  KuKUsheff,  a  Mohammedan  tartar 
artillery  offlcor.  with  other  Moslem  officers  who  are  devoted  to  the  Gov- 
ernment, yesterday  went  on  a  mission  to  them  and  they  were  well  received. 
They  have  returned  and  are  now  at  the  Petrograd  staff  office.  There  the 
Associated  Press  correspondent  talked  with  Gen.  Kugusheff,  a  little, 
swarthy,  picturesque  Asiatic,  whose  head  was  bandaged  on  account  of  a 
wound.     The  General  said: 

"The  Cauca.sians  declared  they  alisolutely  refused  to  surrender  and  come 
to  Petrograd  for  fear  the  Bolshevik!  would  massacre  them.  But  they  were 
willing  to  abandon  resistance  on  condition  that  they  be  sent  home  to  the 
Caucasus  front  where,  however,  they  must  not  be  employed  again.st  their 
co-religionists— the  Turks.  After  prolonged  negotiations  we  agreed  to 
recommend  this  .solution  to  Premier  Kerensky  and  we  returned  to  I'etro- 
grad.  The  Premier  has  now  promised  us  that  the  'Savage'  Division  will  be 
unpunished  and  will  be  sent  home  to  the  Cauca.sus,  there  to  replete  its 
ranks,  and  will  be  absolvedfrom  servtee  against  the  Turks.  I  consider 
their     submission     assured."  ,    u^c. -v.'iv  ,... 

MTskobeleff,  Minister  of  Labor,  in  announcing  on  Sept. 
13  to  the  Executive  Committee  of  the  Workmen's  and  Sol- 
diers' and  Peasants'  Delegates  that  Korniloff's  head- 
quarters had  surrendered,  said  that  soon  the  'whole 
administration  and  organization  of  the  Russian  Army  would 
be  modified.  He  declared  that  the  Government  had  acted 
in  full  agreement  -with  the  revolutionary  democracy,  which 
had  thus  triumphed,  but  that  victory  ought  not  to  lessen 
the  vigilance  of  the  Government,  because  new  attempts  at  a 
counter-revolution  were  possible  through  the  criminal  ac- 
tivity of  General  Kaledines,  Chief  of  the  Cossacks.  Mr. 
Skobeleff  concluded  by  saying  that  in  the  new  Government 
the  presence  of  any  elements  suspected  of  sympathy  with 
Korniloff  ought  to  be  rendered  impossible.  M.  Avskentieff 
Minister  of  the  Interior,  stated  on  the  same  day,  that  as 
a  result  of  the  revolt  all  the  Russian  fronts  for  three  days 
remained  without  the  least  defense  and  without  command. 
The  severest  penalty,  he  added,  ought  to  be  inflicted  upon 
General  Korniloff  and  that  the  Government  would  do 
nothing  to  mitigate  his  fate.  The  Government's  task  now 
M.  Avskentieff  continued,  would  be  to  struggle  against 
counter-revolutionary  attempts,  safeguard  national  liberty 
and  defend  the  country  against  the  foreign  enemy.  M. 
Tseretelli,  former  Minister  of  the  Interior,  said  the  minis- 
terial coalition  had  given  good  results  and  that  it  ought  to 
be  retained,  but  only  on  condition  that  all  elements  tending 
to  paralyze  its  function  should  be  excluded  from  it.  He 
insisted  on  the  necessity  of  immediately  dissolving  the 
fourth  Dimia. 


Premier  Kerensky 's  proclamation  of  the  10th  inst.  order- 
ing the  resignation  of  Gen.  Korniloff  and  declaring  the 
existence  of  a  state  of  war  in  the  town  and  district  of  Petro- 
grad follows: 

On  Sept.  8  a  member  of  the  Duma,  M.  Lvoff,  arrived  in  Petrograd  and 
called  upon  me,  in  the  name  of  General  Korniloff.  to  hand  over  all  civil 
and  military  powers  to  the  Generalissimo,  who  would  form  a  now  govern- 
ment at  his  pleasure.  The  authenticity  of  this  summons  was  afterwards 
confirmed  by  General  Korniloff  himself,  who  had  a  conversation  with  me 
over  the  direct  telegraphic  wire  between  Petrograd  and  main  headquarters. 

Considering  this  summons,  addressed  through  me  to  the  Provisional 
Government,  as  an  attempt  by  certain  quarters  to  profit  by  the  difficult 
situation  of  the  country  and  establish  a  state  of  things  contrary  to  the  con- 
quests of  the  revolution,  the  Provisional  Government  has  recognized  the 
necessity  of  charging  me,  for  the  safety  of  the  republican  regime,  to  take 
the  urgent,  indispensable  measures  necessary  to  cut  at  the  roots  all  at- 
tempts against  the  supreme  power  and  rights  of  the  citizens  won  by  the 
revolution.  ».i  i,  <    ;_  . 

I  therefore,  for  the  maintenance  in  the  country  of  liberty  and  public 
order,  am  taking  all  measures,  which  I  shall  announce  at  the  proper  moment 
to  the  people.  At  the  same  time,  I  order  General  Korniloff  to  hand  over 
his  functions  to  General  Klembovsky,  Commander-in-Chief  of  the  armies 
on  the  northern  front,  which  bar  the  way  to  Petrograd,  and  I  order  General 
Klembovsky  to  assume  provisionally  the  fimctions  of  Generalissimo  while 
remaining  at  Pskov.  ^  j£j.  SJfci 

Secondly,  I  declare  a  state  of  war  in  the  town  and  district  of  Petrograd. 

I  appeal  to  all  citizens  to  remain  calm,  maintain  the  order  necessary  for 
the  welfare  of  the  fatherland  and  the  army  and  navy,  and  tranquilly  and 
faithfully  fulfill  their  duty  in  the  defense  of  the  fatherland  against  the 
foreign  enemy. 

Another  proclamation  was  issued  on  the  10th  inst.  by 
Premier  Kerensky  to  the  Army,  the  fleet  and  the  nation, 
and  also  to  the  committees  of  the  Army  at  the  front,  out- 
lining the  attempted  assumption  of  power  by  General 
Korniloff  through  Vladimir  Nicolaievitch  Lvoff  and  the 
measures  that  has  been  taken  as  a  result.  Regarding 
General  Lokomsky,  the  Premier  said: 

The  Chief  of  Staff,  General  Lokomsky,  also  proved  a  traitor.  He  refused 
to  carry  out  the  I'rovisional  Government's  order  to  assume  command  of 
the  armies  in  view  of  General  Korniloff's  dismissal,  indicating  to  the  Pro- 
visional Government  the  possibility  of  civil  war  on  the  front,  the  opening  up 
of  the  front  to  the  Germans  and  the  conclusion  of  a  separate  peace.  The 
Government  is  in  full  agreement  with  the  executive  of  the  Workmen's  and 
Soldiers'  deputies  for  taking  measures  for  the  crushing  of  the  counter-revo- 
lutionary plot  instituted  by  traitors  to  their  fatherland. 

After  announcing  the  dismissal  of  Korniloff  and  stating 
that  he  would  be  punished  for  treachery,  the  proclamation 
added: 

Against  Korniloff's  attempts  to  direct  individual  military  detachments 
to  Petrograd  most  decisive  measures  have  been  taken. 


The  proclamation  also  referred  to  the  statement  of  the 
Workmen's  and  Soldiers'  Deputies,  suggesting  that  the 
Army  and  Ka%^  ignore  commands  issued  by  Generals 
Korniloff  and  Lokomsky,  and  added: 

All  of  the  army  organizations  should  give  the  Government  and  the 
executive  of  the  Workmen  and  Soldiers  decisive  co-operation  and  support 
In  their  struggle  again.st  the  counter-revolution.  The  conspiracy  has  no  deep 
roots  among  the  commanding  force  of  the  army.  It  is  necessary  to  preserve 
full  calm  and  firmness  and  to  use  every  exertion  in  the  struggle  with  the 
external  enemy.  All  events  and  measures  taken  by  army  organizations 
should  bo  indicated  to  the  Workmen's  and  Soldiers'  organization. 

The  text  of  the  communication  of  the  Workmen's  and 
Soldiers'  and  Peasants'  organizations  to  the  Army,  it  is 
learned  through  press  dispatches,  said: 

General  Korniloff,  having  put  himself  at  the  head  of  a  military  counter 
revolutionary  conspiracy,  has  moved  troops  toward  Petrograd.  His 
purpose  is  the  deposition  of  the  Provisional  Government  and  the  seizure 
of  its  powers.  The  troops  directed  to  Petrograd  have  been  deceived  into 
believing  that  they  are  sent  to  crush  a  conspiracy  of  Maximalists,  which 
is  non-existent  in  reality. 

The  communication  also  dealt  ■with  Korniloff's  dismissal, 
declaring  him  a  traitor,  and  saying  further: 

The  problem  of  the  army  committee  is  to  maintain  the  Provisional  Gov- 
ernment, to  frustrate  the  criminal  designs  of  General  Korniloff  and  to  apply 
all  measures  to  prevent  his  conspiracy  from  reflecting  itself  disastrously  on 
the  stability  of  the  front. 

The  message,  it  is  stated,  concluded  with  a  request  that 
none  of  the  orders  of  Korniloff  be  carried  out,  or  of  "those 
traitors  who  have  adhered  themselves  to  him."  It  ad- 
monished those  to  whom  it  was  addressed  to  carry  out 
quickly  and  punctually  aU  the  demands  of  the  central  com- 
mittees and  the  Provisional  Government,  to  explain  to  aU 
the  soldiers,  especially  among  the  wavering  detachments, 
"the  true  meaning  of  Korniloff's  plot,"  to  take  all  measures 
of  precaution  necessary  and  to  secure  "a  bond  with  us  by 
instituting  control  over  aU  transmitting  apparatus,"  and, 
finally,  "to  explain  in  what  measure  you  can  demonstrate 
your  support  of  the  Pro\asional  Government  by  armed 
force." 

In  their  dispatches  from  Petrograd  on  the  10th  inst.  the 
daily  papers  had  the  following  to  say  with  reference  to  the 
steps  leading  up  to  Monday's  developments: 

Concerning  the  details  and  development  of  the  rebellion,  the  Ministers 
refuse  to  make  public  the  details,  but  the  Associated  Press,  from  fragmen- 
tary sources,  has  been  able  to  collect  the  main  facts.  At  1  o'clock  Satur- 
day afternoon,  after  Premier  Kerensky  had  inspected  a  deputation  of 
Russian  soldiers  from  the  Balkans,  Deputy  Lvoff  called  him  by  telephone 
and  demanded  an  interview,  declaring  that  his  mission  was  of  great  im- 
portance. 

Mr.  Kerensky  at  first  refused  to  receive  M.  Lvoff,  but  later  in  the  after- 
noon did  receive  him,  whereupon  Lvoff  declared  that  he  had  come  as 
General  Korniloff's  plenipotentiary  in  order  to  demand  the  surrender  of  all 
power  into  Korniloff's  hands.  M.  Lvoff  said  that  this  demand  did  not 
emanate  from  Korniloff  only,  but  was  supported  by  a  "group  of  political 
workers,"  meaning  an  organization  of  Duma  members,  Moscow  industrial 
interests,  and  other  conservatives,  which  had  played  the  role  of  opposition 
at  the  national  conference  at  Moscow. 

This  group,  said  M.  Lvoff,  did  not  object  to  Kerensliy  personally,  but 
demanded  that  he  transfer  the  portfolio  of  war  to  M .  Savinkoff ,  Assistant 
Minister  of  War,  who  all  along  had  supported  Korniloff's  demands.  M. 
Lvoff  added: 

"If  you  agree,  we  invite  you  to  come  to  headquarters  and  meet  General 
Korniloff,  giving  you  a  solemn  guarantee  that  you  will  not  be  arrested." 

Premier  Kerensky  replied  that  he  was  amazed,  and  described  Kor- 
niloff's ultimatiun  as  an  act  of  effontery  and  treason  so  incredible  that 
he  was  imable  to  believe  his  ears.  Therefore  he  resolved  first  to  com- 
mimicate  with  General  Korniloff  direct.  In  an  exchange  of  telegrams 
Korniloff  confirmed  fully  to  the  Premier  his  demands. 

M.  Kerensky  then  annoimced  to  M.  Lvoff  that  the  Provisional  Gov- 
ernment would  not  consent  to  such  demands  and  would  take  every  possible 
step  to  crush  Korniloff's  criminal  conspiracy.  Lvoff  was  then  placed  under 
arrest  and  subjected  to  a  severe  examination,  during  wliich  he  gave  the 
details  of  the  conspiracy  and  the  names  of  the  prominent  men  involved. 

The  Cabinet  late  in  the  evening  held  a  session  to  consider  preliminary 
measures  to  crush  the  revolt,  which  measures  have  so  far  been  kept  secret, 
with  the  exception  of  the  announcement  of  the  proposed  creation  of  a 
directory,  or  other  system  of  centrated  government  capable  of  acting 
swiftly  and  decisively.  For  this  board  Premier  Kerensky  proposed  five 
names.  In  the  meantime  the  Ministers  declared  that  they  would  retain 
office,  M.  Pieschehonoff,  the  Minister  of  Supplies,  provisionally  with- 
drawing his  resignation. 

The  cqpferences  of  the  Ministers  are  being  continued  in  the  hope  of 
finding  a  solution  of  the  situation  wliich  wUl  prevent  internal  war.  Simul- 
taneously the  Council  of  Workmen's  and  Soldiers'  Deputies  is  in  session. 

On  the  succeeding  day,  the  11th,  the  dispatches  stated 
that  the  following,  as  far  as  is  ascertainable,  appear  to  have 
been  the  early  developments  of  the  counter-revolution: 

After  the  exchange  of  telegi-ams  between  Premier  Kerensky  and  General 
Korniloff,  on  Saturday  night,  in  which  the  Conunander-in-Ciiief  confirmed 
his  demands  made  through  his  envoy,  the  Duma  Deputy  Vladimir  N. 
Lvoff,  the  Provisional  Government  was  unable  to  get  further  news  from 
headquarters,  but  early  Sunday  morning  some  telegrams  were  received. 
The  most  important  among  them  was  from  the  Supreme  Commissary, 
Filipahko,  who  reiterated  categorically  that  the  higher  command  of  the 
army  had  determined  to  seize  all  power  and  that  a  sanguinary  conflict 
probably  would  result. 

Another  message  came  from  the  Chief  of  the  General  Staff  at  the  front. 
General  Lokomsky.  According  to  statements  made  to  the  Associated 
Press,  General  Lokomsky  is  the  real  brains  and  soul  of  the  revolt.  His 
telegram  declared  that  if  the  Government  refused  to  accede  to  General 
Korniloff's  demand  the  results  would  be  serious. 

The  Cabinet  then  discussed  measures  necessary  for  the  security  of  Petro- 
grad, deciding  to  declare  martial  law  and  to  appoint  a  new  commander  of 
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the  Petrograd  military  district  in  place  of  General  Vasilkovsky.  Next 
the  Cabinet  debated  a  series  of  measures  necessary  for  the  protection  of  the 
Petrograd  Government  buildings  and  the  defense  of  the  city  in  case  Gen- 
eral Korniloff  sent  against  it  part  of  his  army. 

Besides  arresting  the  envoy  Lvoff  the  Government  took  eighty  other 
persons  into  custody. 

On  the  afternoon  of  Sunday  Premier  Kerensky  again  was  in  communi- 
cation with  the  headquarters  in  the  field,  speaking  with  both  Generals 
Korniloff  and  Lokomsky  and  reiterating  his  demands  that  Korniloff  sur- 
render his  post  as  Conimander-in-Cliief  to  General  Klembovsky. 

On  General  Korniloff  giving  an  evasive  answer.  Premier  Kerensky 
categorically  ordered  him  to  come  to  Petrograd.  To  this  Korniloff  gave 
an  emphatic  refusal.  He  declared  in  general  that  he  would  not  accept 
orders  from  the  Premier. 

Premier  Kerensky  then  made  to  the  Cabinet  a  prolonged  report  on  the 
situation,  repeating  his  proposal  to  form  a  directory  composed  of  a  small 
number  of  persons.  Here  the  Premier  met  his  first  opposition  from  the 
Constitutional  Democratic  Ministers,  who  declared  they  were  unable  to 
accept  the  dictatorship  of  the  directory  and  would  consent  to  remain  in  the 
Cabinet  only  if  all  the  material  concerning  the  revolt  and  all  the  plans  for 
the  liquidation  thereof  were  submitted  to  the  Cabinet  in  full. 

After  a  heated  debate,  during  which  M.  Kerensky  and  the  Socialist 
Ministers  held  to  the  concentration  scheme,  the  Constitutional  Democratic 
Ministers  announced  that  they  would  resign.  Among  the  Socialists  at 
the  Winter  Palace  their  action  was  commented  upon  as  indicating  their 
dubious  attitude,  which  was  said  to  be  natural  in  view  of  the  fact  that  a 
ma.iority  of  their  party  emphatically  supported  General  Korniloff  during 
the  Moscow  Conference. 

When  the  Cabinet  Ministers  discussed,  as  an  alternative  to  or  a  comple- 
ment to  a  directory,  the  formation  of  a  permanent  national  assembly  on 
the  lines  of  the  Moscow  Conference,  the  Socialists  insisted  that  represen- 
tatives of  the  bougeois  interests,  which  were  assumed  to  be  in  sympathy 
with  General  Korniloff,  should  be  excluded  from  the  national  assembly. 
They  also  demanded  that  members  of  the  Duma  and  cavaliers  of  St.  George 
and  other  organizations  suspected  of  counter-revolutionary  leanings  be 
barred.  The  Provisional  Government  declared  that  if  ^he  assembly  was 
convoked  it  would  consider  itself  responsible  to  that  body. 

While  the  Cabinet  was  debating  the  form  the  new  Government  should  as- 
sume, the  Central  Executive  Committee  of  the  All-Russian  Councils  of 
Deputies  held  ah  excited  session,  at  which  the  opinion  was  unanimously 
expressed  to  support  the  Kerensky  Government.  Speeches  were  delivered 
in  behalf  of  all  the  parties  represented  and  resolutions  as  to  necessary 
measures    were    passed . 

A  social  revolutionary  speaker  proposed  to  send  a  delegation  to  Ke- 
rensky, advising  him  to  retain  the  system  of  Government  in  its  present 
form  and  to  replace  the  Constitutional  Democratic  Ministers  who  had 
resigned  with  nominees  of  his  own. 

A  Minsheviki  speaker  proposed  the  creation  of  a  special  committee 
representing  the  different  parties  in  the  Councils  of  Deputies  with  the  ob- 
ject of  fighting  the  counter-revolution  by  every  possible  means,  and  added 
that  so  long  as  the  Provisional  Government  stood  fast  on  the  revolutionary 
platform  of  June  21  it  would  have  the  unanimous  support  of  the  revolu- 
tionary democracy. 

A  Bolsbeviki  speaker,  M.  Sokolnikoff,  declared  his  faction  solid  with  the 
Government  in  suppressing  the  revolution.  He  reproached  the  Govern- 
ment, however,  for  not  sooner  heeding  the  party's  warnings  and  for  not 
taking  measures  against  General  Korniloff  long  ago,  when  first  it  had 
certain  knowledge  of  his  conspiracy. 

The  leader  of  the  Labor  Party  appealed  to  all  the  democracy  to  rally  in 
the  life  and  death  struggle  around  the  Government,  but  emphatically  oi)- 
posed  the  plan  to  create  a  directory,  as  it  was  considered  dictatorial.  Gov- 
ernment by  a  directory,  he  said,  would  only  feed  the  counter-revolutionary 
flame.  The  Government  must,  instead,  rely  on  independent  action  by 
the  masses  of  the  people.  The  Labor. Party  approved  the  plan  to  create  a 
democratic  assembly,  from  which  all  reactionaries  were  excluded,  the  cen- 
tre of  the  assembly  to  be  the  Councils  of  the  Workmen's  and  Soldiers' 
Delegates. 

After  further  debate,  the  committee  accepted  unanimously  the  proposal 
of  the  Social  Revolutionaries  to  retain  the  present  form  of  government, 
replacing  the  Constitutional  Democrats  with  more  democratic  elements. 
The  plan  to  create  a  directory  was  then  vetoed  by  a  large  majority. 

M.  Tcheidse,  President  of  the  Council  of  Workmen's  and  Soldiers' 
Delegates,  thereupon  went  to  the  Winter  Palace  and  reported  the  resolu- 
tions to  Premier  Kerensky. 

A  council  of  all  Ambassadors,  including  those  representing  neutral  coun- 
tries, was  held  late  in  the  afternoon  at  which  the  situation  was  discussed. 
AH  information  concerning  the  meeting  was  refused.  Following  the  meet- 
ing the  Ambassadors  from  the  Entente  nations  held  a  separate  conference. 

The  dispatches  of  the  10th  stated  that  members  of  the 
Russian  Cabinet,  who  declared  to  be  quoted  by  name, 
had  told  the  Associated  Press  on  that  date  that  the  Pro- 
visional Government  regarded  Gen.  Korniloff 's  pronuneia- 
mento  as  an  act  of  rebellion,  'which  must  be  ruthlessly  sup- 
pressed.    They  were  quoted  as  follows: 

The  Government  regards  General  Korniloff 's  pronunciamento  as  an  act 
of  rebellion,  as  a  dangerous  adventm-e  and  a  threat  to  the  revolution  and 
liberty  which,  unless  the  ultimatum  is  withdrawn,  must  be  ruthlessly  sup- 
pressed. 

The  Government  has  no  doubt  that  it  has  at  its  disposal  sufficient  loyal 
troops  and  the  overwhelming  support  of  the  population  to  enable  it  to  exe- 
cute  this   program. 

The  Government  had  decided  to  reorganize  itself,  placing  all  power  in  the 
hands  of  a  small  group  of  loading  men. 

The  Government  regards  General  Korniloff 's  attempt  further  as  essen- 
tially counter-revolutionary  and  aimed  at  the  restoration  of  the  despotic 
regime. 

Vladimir  Lvoff,  who  was  arrested,  was  first  imprisoned  in  the  Winter 
Palace,  but  now  has  been  sent  under  a  heavy  guard  to  the  Petropavlovsk 
fortress. 

In  an  announcement  on  the  11th  inst.  stating  that  the 
superior  officers  everywhere  were  acting  in  agreement  with 
the  Government,  Premier  Kerensky  said: 

The  superior  officers  every^vhere  are  acting  in  agreement  with  the  Revo- 
lutionary Commissionaires  of  the  Government  and  the  committees  at  the 
front.  General  Denikine  (Commander  of  the  Southwestern  front),  and 
the  whole  of  his  headquarters  staff  have  been  arrested.  Gensral  Erdclli 
(formerly  Military  Governor  of  Petrograd),  who  disobeyed  Army  com- 
mands, has  also  been  arrested,  together  with  several  members  of  his  staff. 

The  Baltic  fleet,  with  its  officers,  has  unanimously  placed  itself  on  the 
side  of  the  Provisional  Goverimaent. 


Only  small  detachments  of  troops  have  been  moved  toward  Petrograd 
by  Korniloff.  Through  deception  they  have  repiained  deluded  regarding 
their  position.  The  further  advance  of  these  echelons  has  been  arrested 
and  the  bonds  between  them  broken.  Individual  units  of  them  have  sent 
delegates  to  Petrograd  with  the  request  that  they  be  furpished  with  orders 
to  arrest  those  commanders  who  have  betrayed  the  Provisional  Govern- 
ment. 

The  Government  has  taken  measures  to  put  Petrograd  in  a  state  of  de- 
fense against  attack,  and  the  hope  is  entertained  that  all  bloodshed  of 
civil  war  will  be  avoided. 

Evidence  of  the  loyalty  of  the  troops  and  people  to  the  Provisional  Gov- 
ernment is  being  received  from  all  the  provinces,  while  all  public  organiza- 
tions have  announced  their  determination  to  support  the  revolutionary 
Government   by   every  possible  means. 

It  is  essential  to  the  safety  of  the  Fatherland  that  complete  unity  of 
action  be  preserved.  The  Government  enjoins  absolute  calm  and  urges 
complete  submission  to  the  Government  and  its  representatives. 

(Signed)  KERENSKY. 

On  the  same  day  Premier  Kerensky  also  made  the  follow- 
ing statement  to  the  Associated  Press  for  transmission  to 
the    American    people: 

In  view  of  the  fact  that  the  Cabinet  is  sitting  uninterruptedly,  discussing 
measures,  the  premature  announcement  of  which  is  impossible,  I  am 
obliged  to  withhold  a  general  statement  until  later,  when  conditions  and 
prospects  may  be  clearer  than  now.  You  may,  nevertheless,  annotmee 
the    following: 

The  situation  with  respect  to  the  conflict  between  the  Provisional  Gov- 
ernment and  the  revolting  Commander-in-Chief  is  more  serious  than  we 
earlier  contemplated,  and  it  is  Impossible  to  predict  what  developments 
may  ensue  in  the  next  few  hours.  But  as  regards  the  fundamental  position 
there  is  no  doubt.  The  fundamental  position  is  that  the  Petrograd  Su- 
preme Government  is  absolutely  unanimous  in  favor  of  all  decisive  measures 
which  we  have  prepared  and  are  preparing  against  the  present  attempts 
by  a  military  rebel,  in  alliance  with  the  reactionary  elements  of  the  country, 
to  exploit  the  Fatherland's  internal  troubles  in  order  to  effect  a  counter- 
revolution, with  the  design  of  robbing  the  Russian  peoples  of  their  hard- 
won  liberties. 

So  much  for  the  Government.  Regarding  the  nation,  I  declare  that  I 
have  no  doubt  whatever  that  the  mass  of  the  population  is  behind  the  Gov- 
ernment in  its  new  fight  for  freedom,  and,  that  being  so,  I  have  no  doubt 
whatever  about  the  triumph  of  our  cause.  In  that  triumph  I  have  absolute 
and  unqualified  faith. 

We  give  below  Premier  Kerensky's  statement  of  the  12th 
in  which  he  declared  that  the  "effort  at  military  mutiny" 
had  ended  in  complete  failure: 

On  this  date,  in  accordance  with  the  decision  of  the  Provisional  Gov- 
ernment I  am  charged  with  the  office  of  Commander-in-Chief  of  the  armed 
forces  of  the  country.  The  senseless  effort  at  military  mutiny  by  the  late 
Commander-in-Chief  and  a  small  group  of  generals  has  ended  in  complete 
failure.  The  guilty  mutineers  will  be  delivered  to  the  revolutionary  mili- 
tary tribunal. 

The  bloodless  liquidation  of  the  mutiny  shows  the  wisdom  of  the  Russian 
people  and  its  Army  and  Navy  in  the  person  of  the  Generals,  Admirals, 
officers,  soldiers  and  sailors,  who  in  the  face  of  a  stern  enemy  remained 
loyal  in  their  duty  to  the  Fatherland  and  their  legal  Government. 

Having  a,ssumed  chief  command  of  all  the  armed  forces  in  Rusaia,  I  de 
dare  my  complete  faith  in  all  ranks  of  the  Army  and  the  fleet,  in  the  Gen- 
erals, Admirals,  officers,  soldiers  and  sailors  who  have  borne  upon  their 
shoulders  the  heavy  trial  of  the  past  days. 

The  half-year's  experiment  of  free  existence  could  not  fail  to  convince 
every  one  that  all  the  extreme  irrational  demands  not  instantly  carried 
out,  wheresoever  such  demands  may  have  come  from,  duly  cause  dis- 
turbance to  the  country.  Let  every  one  remember,  whatever  he  may  be. 
General  or  soldier  in  the  ranks,  that  the  slightest  disobedience  to  authority 
will  henceforth  be  punished. 

It  is  time  to  cease  playing  with  the  country's  fate.  Let  all  Russians  who 
strive  to  save  the  revolution  and  to  achieve  freedom  and  a  renewal  of  the 
common  order  of  the  Government  to  understand  and  become  imbued  with 
the  conviction  that  in  this  moment  all  our  ideas  and  strength  should  be 
directed  first  of  all  toward  the  defense  of  the  Fatherland  from  the  external 
enemy  who  is  aiming  to  subjugate  it. 

Doris  Savinkoff,  Assistant  Minister  of  War  and  Minister 
of  Marine,  in  an  interview  with  the  Associated  Press  on  the 
12th  was  quoted  as  follows: 

For  the  reassurance  of  America  you  may  say  that  General  Korniloff 's  re- 
volt is  not  in  the  least  affecting  our  operations  against  the  foreign  enemy. 
The  armies  at  the  front  are  solid  with  the  Provisional  Government. 

The  Provisional  Military  Committee  of  the  Workmen's 
and  Soldiers'  group,  in  a  proclamation  on  the  12th  inst.  to  all 
the  committees  of  the  Armies  at  the  front  and  the  Navy, 
declared  that  all  regiments  in  the  capital  and  outskirts 
were  supporting  the  Government.  It  announced  that  the 
committee  had  decided  to  organize  departments  for  sup- 
plying the  needs  of  the  Army  and  for  creating  a  bond  be- 
tween the  regimental  and  district  committees,  a  depart- 
ment for  creating  a  union  with  the  Army  organizations,  a 
department  for  the  defense  of  Petrograd  and  police  pur- 
poses, as  well  as  secretarial  departments.  The  proclama- 
tion   continued: 

Tho  Forty-second  Army  Corps  and  the  entire  garrison  of  Viborg  have 
placed  themselves  at  the  disposal  of  the  Workmen's  and  Soldiers'  Dele- 
gates and  the  Government.  Similar  news  has  been  received  from  Gatchina, 
(thirty  miles  southjvest  of  Petrograd)  and  Kronstadt,  while  reports  from 
Moscow,  Tver,  Poltava,  Odessa.  Kiev,  Tzaritzin  and  the  Caucasus  de- 
clare that  tho  Army  and  Workmen's  and  Soldiers'  group  are  wholly  loyal 
and  taking  all  measures  to  mobilize  the  military  and  civil  forces  to  crush 
the  adherents  of  Korniloff,  who  were  deceived  into  the  belief  that  Petro- 
grad was  in  the  hands  of  the  Maximalists  and  that  the  Provisional  Gov- 
ernment had  been  deposed. 

M.  Bologoff,  representative  of  the  Ukrainian  Central 
Committee  in  the  War  Ministry,  was  said  on  the  12th  inst. 
to  have  issued  a  warning  to  Ukrainians  against  the  move- 
ment of  General  Korniloff  saying  that  all  who  did  not  re- 
main steadfast  to  the  Provisional  Government  would  be 
considered  traitors.     The  warning  follows: 
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Acting  hv  command  of  the  Secretariat  of  the  Ukrainian  Central  i'arlia- 
ment  I  make  tlie  following  announcement  for  the  information  of  all  mili- 
tary   Ukrainians: 

"A  counter-revolutionary  conspiracy,  with  General  Korniloff  at  its  head, 
threatens  all  the  victories  of  the  revolution  in  Ukraine,  no  loss  than  In  Rus- 
sia. A  victory  by  Korniloff  would  bring  the  Russian  democracy  into  sub- 
jection and  Ukraine  into  a  new  enslavement. 

"All  military  Ukrainians  should  u.so  every  effort  to  support  the  i'ro- 
visional  Government  in  its  struggle  with  the  counter-revolutionaries.  Any 
Ulrrainian  who  docs  not  rise  in  defense  of  the  revolution  at  this  critical 
moment  will  be  considered  a  traitor  to  the  revolution  and  to  all  Ukraine." 


The  Government,  under  the  martial  law  regulations,  pro- 
hibited the  circulation  of  General  Korniloff  s  manifesto  or 
the  publication  of  unofficial  news  concerning  military 
measures  taken  against  the  revolt.  This  followed  the 
publication  in  Petrograd  of  two  of  the  General's  proclama- 
tions. The  first,  dated  at  Mohilev,  is  reported  to  have 
denounced  Premier  Kerensky's  description  of  Vladimir 
Lvoff's  mission  as  untrue  and  to  have  declared  that  Korn- 
iloff did  not  send  Lvoff  to  Kerensky,  but  that  Kerensky 
first  sent  Lvoff  to  him  with  the  aim  to  create  trouble.  The 
proclamation,  it  is  stated,  furthermore  said: 

Russian  men  our  groat  Fatherland  is  perishing.  The  Government  under 
pressm-e  of  the  Bolsheviki  majority  of  the  councils  is  acting  in  full  accord 
with  the  plans  of  the  German  General  Staff.  Overwhelming  conscious- 
ness of  the  impending  ruin  of  the  Fatherland  compels  me  in  this  menacing 
moment  to  summon  all  Russian  men  to  save  perishing  Russia.  All  in 
whoso  breasts  beat  Russian  hearts,  all  who  believe  in  God,  let  them  flock 
to  the  temple  and  pray  God  to  perform  a  great  miracle — a  miracle  of  sav- 
ing   the    Fatherland. 

I,  General  Korniloff,  son  of  a  peasant  and  Cossack,  declare  to  all  that 
I  require  nothing  personally,  notiiing  except  the  salvation  of  mighty  Russia 
and  I  swear  to  lead  the  nation  liy  the  road  of  victory  over  the  foe  to  a  con- 
stituent assembly,  through  which  the  nation  will  decide  its  own  fate  and 
choose  the  organization  of  its  own  political  life.  But  I  shall  never  betray 
Russia  into  the  hands  of  its  traditional  foe — The  German  race,  or  make 
the  Russian  people  the  slaves  of  Germany.  I  prefer  to  die  on  the  field 
of  honor  and  battle  rather  than  to  witness  the  shame  and  infamy  of  Rus- 
sian land. 

Russian  people.     In  your  own  hands  rests  the  fate  of  your  country. 

(Signed)  KORNILOFF. 

In  the  second  proclamation.  General  Korniloff  declared, 
it  is  stated,  that  he  was  supported  by  all  of  the  higher  com- 
manders on  the  front,  denounced  the  Government  for  in- 
capable government,  weakness  and  indecision,  and  de- 
clared that  in  order  to  veil  its  unfitness  the  Government  is 
creating  the  chimera  of  a  non-existent  counter-revolution. 

The  Bolsheviki  committee,  it  was  stated  on  Sept.  12,  was 
arming  workmen,  who  would  either  be  sent  to  reinforce 
the  Army  units  or  be  organized  in  special  "strilring  bat- 
talions." Bolshevikis,  who  have  been  in  jail  for  com- 
plicity in  the  revolt  of  July  16,  published  a  demand  for  their 
liberation,  in  order  to  fight  the  present  revolt,  giving  the 
pledge  that  they  would  present  themselves  for  trial  when 
the  revolt  was  crushed.  The  Minister  of  Justice  consented 
to  release  all  those  against  whom  no  formal  indictment  had 
been    preferred. 

It  was  stated  on  the  12th  inst.  that  the  Provisional  Gov- 
ernment had  issued  a  decree  handing  over  to  the  courts  of 
justice  as  rebels  General  Korniloff;  General  Denikine, 
commanding  the  armies  on  the  southwestern  front;  General 
Lokomsky,  Chief  of  the  General  Staff;  General  Mar  koff, 
the  Chief  of  the  Headquarters  Staff  on  the  southwestern 
front,  and  L.  Kisliakoff ,  Assistant  to  Minister  of  Roads  and 
Communications . 


Reports  on  the  15th  inst.  that  Premier  Kerensky  had  been 
slain  later  proved  to  be  without  foundation. 


It  was  made  known  on  Sept.  13  that  the  diplomatic  repre- 
sentatives of  the  aUied  powers  had  issued  a  statement  de- 
nying allegations  made  by  some  of  the  newspapers  that 
they  were  taking  steps  either  to  support  General  Korniloff's 
action  or  to  hinder  his  suppression,  which,  the  statement 
added,  is  contrary  to  the  role  of  the  Allies  with  respect  to 
Russian  internal  affairs.  The  statement  was  quoted  as 
follows  in  the  Associated  Press  dispatches: 

The  representatives  of  all  the  Entente  Powers  in  Petrograd  are  in  sym- 
pathy with  the  great  democracy  of  their  ally  and  offered  their  good  services 
in  order  to  avoid  the  shedding  of  blood  in  civil  war. 

The  statement  gives  the  text  of  a  verbal  note  presented  to  the  Minister 
of  Foreign  Affairs  by  Sir  George  Buchanan,  the  British  Ambassador, 
acting  as  Dean  of  the  Diplomatic  Corps,  and  proceeds: 

"The  representatives  of  the  Allied  Powers  met  under  the  Presidency  of 
Sir  George  Buchanan  to  deliberate  on  the  situation  created  by  the  conflict 
between  the  Provisional  Government  and  General  Korniloff.  Conscious 
of  their  duty  to  remain  at  their  posts  for  the  defense,  if  necessary,  of  their 
nationals,  they  at  the  same  time  consider  it  of  the  highest  importance  to 
maintain  the  union  of  all  the  forces  in  Russia  for  the  continuance  of  a  vic- 
torious war.  The  view  which  they  unanimously  declared  was  in  the  in- 
terest of  humanity,  and,  anxious  to  prevent  irreparable  calamities,  they 
offered  their  good  services  with  the  noble  aim  of  serving  the  interests  of 
Russia  and  the  work  of  the  Allies." 

The  Provisional,  Cabinet,  it|was  stated  on  Sept.  13,  was 
being  reconstituted  along  lines  that  seemed  to  insure  the 


enforcement  henceforward  of  strict  discipline  in  both  the 
military  and  naval  services.  Colonel  Verskovsky,  former 
Commander  of  the  Moscow  Mihtary  District,  has  been 
appointed  Acting  Minister  of  War.  Admiral  Dmitri  Nico- 
laievitch  Verdervski,  former  Commander  of  the  Baltic 
Fleet,  has  been  made  Minister  of  Marine.  Lieut.  Lebe- 
doeff.  Acting  Minister  of  Marine,  resigned  on  Sept.  5  to 
devote  himself  to  the  organization  of  special  volunteer 
corps  in  the  interior  of  Russia.  Gen.  Teplovest  has  been 
named  Commander  of  the  military  district  of  Petrograd, 
and  M.  Paltchinsld,  former  Assistant  Minister  of  Trade, 
Military  Governor  General  of  Petrograd.  Generals  Ruzsky 
and  Dragomiroff  have  been  appointed  respectively  Com- 
mander-in-Chief of  the  northern  and  southwestern  fronts. 
General  Ruzsky  previously  had  been  in  charge  of  the  Rus- 
sian armies  on  the  northern  front.  He  was  removed  from 
the  command  in  May  of  the  present  j^ear,  but  remained  a 
member  of  the  Council  of  War. 

This  week's  developments  were  preceded  by  announce- 
ments on  Sept.  9  that  a  new  Cabinet  crisis  had  broken  out 
as  a  result  of  the  opposition  of  the  Constitutional  Demo- 
cratic Ministers  to  the  food  progam  of  M.  Picschehonoff, 
Minister  of  Supplies,  and  also  the  land  policy  of  M.  Tcher- 
noff,  Minsiter  of  Agriculture,  as  well  as  to  the  attitude  of  a 
majority  of  the  Cabinet  toward  Ukraine.  The  dispatches 
of  the  9th  added: 

The  Constitutional  Democrats  demanded  the  postponement  of  con- 
sideration of  M.  Pieschehonoff's  program  until  the  controversy  over  the 
land  policy  was  settled.  Tliis  the  Minister  of  SuppUes  declared  to  be  im- 
possible in  view  of  the  lu-gency  of  the  question.  The  Constitutional 
Democrats  then  requhed  essential  changes  in  the  proposed  measures, 
which  M.  Picschehonoff,  with  the  support  of  all  the  Socialist  Ministers 
refused  to  make.  On  the  Constitutional  Democratic  Ministers  announc- 
ing that  they  might  resign,  M.  Pieschenhonoff,  in  order  to  prevent  a 
most  serious  situation,  resigned  himself  and  persisted,  despite  Premier 
Kerensky's  appeal,  absenting  himself  from  the  night  session  of  the  Cabinet. 

Orders  for  the  partial  evacuation  of  Petrograd  by  the 
civilian  population  not  engaged  in  business  were  announced 
on  the  9th  inst.  Minister  of  the  Interior  Avsenteff  issued 
the  following  official  explanation  of  the  decree: 

This  is  by  no  means  an  evacuation  nor  a  transfer  of  the  capital.  Despite 
the  grave  situation  at  the  front,  there  is  no  ground  for  nunors  that  the 
Germans  are  advancing  to  the  northeast,  or  nearing  Petrograd  from  any 
other  direction.  The  order  to  the  civil  population  might  be  considered 
a  piece  of  advance  news,  and  no  one  is  compelled  to  leave.  It  was  given 
on  accoiint  of  the  complicated  transportation  system  and  the  streams  of 
refugees  that  are  coming  in  from  Livonia  and  Esthonia. 


New  municipal  elections  held  in  Petrograd  resulted,  it 
was  announced  on  Sept.  5,  in  a  victory  for  the  Radicals.  The 
Social  Revolutionaries  and  Bolsheviki  inflicted  a  severe 
defeat  on  the  Moderate  Sociahsts  and  the  Constitutional 
Democrats.  The  Social  Revolutionaries  polled  182,000  votes, 
the  Bolsheviki  174,000  and  the  Constitutional  Democrats 
101,000.  The  Social  Revolutionaries  elected  73  municipal 
Councillors,  the  Bolsheviki  70  and  the  Constitutional  Demo- 
crats 44. 


PERSHING  URGES  PATIENCE  IN  REGARD  TO  PARTIC- 
IPATION IN  WAR  OF  U.  S.  TROOPS  IN  FRANCE. 
An  indication  that  the  United  States  forces  in  France  would 
not  be  sent  to  the  front  line  trenches  until  next  year  was  given 
by  Major-General  Pershing,  in  charge  of  the  American  forces 
in  France,  in  an  interview  with  the  Associated  Press  on 
Sept.  1.  General  Pershing  in  regard  to  the  plans  for  the 
coming  winter  declared  that  the  American  people  must  learn 
the  meaning  and  value  of  patience,  and  not  expect  that  the 
expeditionary  forces  be  rushed  immediately  to  the  front. 
While  stating  that  "everything  is  going  well  with  us  as  a 
nation  and  as  an  army,"  and  that  "we  are  making  giant 
strides"  in  the  way  of  preparing  for  active  participation 
against  Germany,  General  Pershing  declared  that  to  put 
an  inadequate,  insufficiently  supphed  force  into  actual  com- 
bat would  merely  be  making  a  mistake,  which  the  Germans 
unquestionably  have  hoped  and  expected  the  United  States 
would  make.  It  is  the  determination,  rather,  said  the  As- 
sociated Press  dispatch,  that  when  America  does  take  her 
place  in  the  front  line  trenches  she  will  be  fuUy  prepared  to 
go  through  the  summer  campaign  and  make  the  Germans  feel 
the  full  weight  of  her  mihtary  power.  General  Pershing  was 
quoted  in  the  dispatches  as  having  said: 

Those  of  us  who  have  fully  studied  the  situation  and  who  know  what  is 
nece.ssary  to  be  done  are  anxious  that  the  people  at  home  shall  strive  to 
realize  the  immensity  of  the  task  in  which  we  are  engaged  and  shall,  through 
patience  and  confidence,  help  us  to  accomplish  that  task  in  the  shortest 
possible  time.  Everything  is  going  well  with  us,  both  as  a  nation  and  as 
an  army.     We  are  making  giant  strides  day  by  day,  but  we  are  just  started. 

We  came  into  the  war  without  an  army.  We  have  always  been  a  peace- 
loving  people,  and  undoubtedly  the  great  majority  of  us  hoped  we  should 
be  spared  war.  So  now  we  must  build  an  entire  new  organization,  and  build 
it  so  big  and  so  strong  that  we  can  take  out  place  along  with  our  allies,  who 
already  have  had  three  years'  time  and  experience. 
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I  realize  how  very  difficult  it  is  for  the  people  at  home  to  visualize  the 
war,  to  visualize  the  effort  that  lies  behind  the  war.  Our  problems  are 
greater  than  any  France  or  Great  Britain  had  to  solve,  but  we  are  solving 
them  and  will  continue  to  do  so. 

It  is  impossible  to  create  a  vast  fighting  machine  merely  by  the  wave  of 
the  hand.  1  wish  that  it  were  possible  to  do  so,  and  that  we  might  bo 
fighting  the  German  Government  this  minute.  We  Imow  that  the  only 
way  to  defeat  the  German  army  is  to  hammer  it  and  keep  on  hammering  it 
That  is  what  we  expect  to  be  doing  with  all  our  fresh  strength  and  enthus- 
iasm during  next  year's  campaign. 

But  until  we  can  properly  take  our  place  in  the  line,  the  people  must  be 
patient  and  as  confident  as  we  are,  who  know  what  we  are  doing  and  what 
we  must  do. 


KAISER  EXTOLLS  ARMY  FOR  RIGA'S  CAPTURE. 

In  an  address  to  the  victorious  troops  at  Riga  on  Sept.  6, 
Emperor  William,  according  to  Berlin  dispatches  (via  Lon- 
don) on  Sept.  8,  declared  that  such  victories  as  that  at  Riga 
increased  the  prospects  that  the  end  of  the  war  would  come 
soon.  The  Emperor,  according  to  an  official  statement, 
spoke  as  follows: 

Riga  is  free.  When  this  news  ran  through  all  the  districts  of  Germany, 
a  storm  of  jubilation  and  enthusiasm  arose  everywhere  in  the  Fatherland, 
and  in  the  foremost  trenches  in  the  enemy  country. 

This  town,  founded  by  the  spirit  of  the  old  German  Hanseatic  League, 
with  a  German  history  and  which  always  has  endeavored  to  maintain  its 
German  origin,  has  gone  through  heavy  times.  By  the  German  army, 
in  which  are  incorporated  all  the  German  tribes,  this  town  again  is  liber- 
ated from  long  oppression. 

The  operation,  which  by  the  command  of  the  supreme  army  commander 
and  under  the  direction  of  Prince  Leopold  of  Bavaria  was  begun  and  under- 
taken with  confidence  in  the  efficiency  of  the  troops  which  in  over  three 
years  of  war  have  so  brilliantly  stQod  the  test,  has  been  carried  through  by 
all  arms  more  quickly  and  more  energetically  than  was  expected,  and  was 
a  surprise  to  the  enemy.     A  crushing  blow  hit  him,  so  he  lost  his  bridgehead. 

The  liberation  of  Riga  is  the  deed  of  the  Eighth  Army  and  its  well-tried 
commander.  It  again  has  proved  that  our  steel-hard  will  to  victory  will  de- 
fend us  no  matter  how  long  the  war  lasts,  but  such  blows  as  the  battle  of 
Riga  increase  the  prospects  that  the  end  will  come  soon.  They  add  to 
the  glory  of  our  arms  and  give  fresh  laurels  to  the  troops  participating. 

Therefore  I  express  to  you  my  thanks  for  the  brilliant  feat  of  arms, 
the  Fatherland's  thanks,  and  the  enthusiastic  thanks  of  the  people,  who 
stand  behind  you  watching  your  deeds,  but  who  also  create  and  labor  with 
their  hands  and  till  the  fields  to  give  us  our  daily  bread.  The  present 
harvest,  now  well  brought  in,  will  feed  us. 

Also  in  this  respect  the  Lord  of  Creation  has  granted  our  prayers,  and  by 
his  daily  bread  protected  this  army  and  your  people  at  home  against  dis- 
tress. Therefore,  happen  what  may,  and  no  matter  how  long  it  may  last, 
on  then,  upon  the  enemy  with  joj-ful  hearts  and  iron  will  to  victory  over 
all  the  enemies  of  Germany. 


LORD  ROBERT  CECIL  INDORSES  PRESIDENT  WILSON'S 
REPLY  TO  POPE'S  PEACE  PROPOSALS. 
President  Wilson's  reply  to  Pope  Benedict's  peace  propos- 
als was  indorsed  by  Lord  Robert  Cecil,  Great  Britain's  Min- 
ister of  Blockade,  in  an  interview  with  a  representative  of 
the  Associated  Press  on  Aug.  31.  In  stating  that  he  was  cer- 
tain "that  none  of  the  Allies  would  be  able  to  improve  on 
it,"  Lord  Robert  added,  "and  I  am  not  certain  that  any  fur- 
ther reply  -will  be  necessary."  The  Associated  Press  ac- 
count of  his  remarks  follows: 

The  President's  note  is  a  very  magnificent  utterance.  It  thrilled  us  all 
over  here,  and  the  opinions  which  I  heard  expressed  by  representatives  of 
Allied  countries  were  equally  warm  and  appreciative.  I  am  certain  that 
none  of  the  Allies  would  be  able  to  inprove  upon  it,  and  I  am  not  certain 
that  any  further  reply  will  be  necessary. 

There  does  not  appear  to  me  to  be  anything  inconsistent  as  between  the 
President's  note  and  the  economic  policy  of  the  Allies  declared  at  the  Paris 
conference.  The  resolutions  of  the  Allies  were  purely  defensive  measures, 
and  in  no  way  aggressive. 

They  had  in  view  the  necessity  for  restoring  the  economic  life  of  the  Allies 
and  protecting  ourselves  against  any  aggressive  and  militarist  commercial 
policy  which  might  be  pm-sued  by  our  enemies  after  the  war.  German 
schemes  for  driving  their  allies  into  a  central  European  conunercial  bloc 
show  that  such  a  policy  is  a  real  danger.  We  do,  indeed,  hold  that  in  this 
struggle  economic  considerations  are  as  vital  as  purely  military  and  naval 
measures.  We  have  to  maintain  and  foster  the  economic  strength  of  those 
who  are  fighting  the  Central  Powers  quite  as  much  as  we  have  to  organize 
our  armis  and  navies. 

We  Allies  also  believe  that  we  are  right  in  attacking  the  economic  strength 
of  our  enemies  with  every  legitimate  weapon  at  our  command.  That  is 
why  we  rejoice  at  the  vigorous  policy  which  the  United  States  is  pursuing 
in  regard  to  exports  and  other  matters.  Depend  upon  it,  there  is  no  more 
potent  weapon  with  which  to  bring  home  to  Germany  the  folly  and  wicked- 
ness of  her  militarist  leaders  than  to  show  her  that  war  does  not  pay  even 
In   the  strictest  commercial  sense. 

Germans  are  fond  of  boasting  of  their  war  maps  and  pointing  to  the 
territories  which  they  have  overrun.  They  forget  that  in  the  pursuit  of 
their  militarist  policy  and  their  contempt  for  all  international  law  and  the 
rights  of  noncombatants  and  neutrals  they  have  arrayed  against  themselves 
forces  whose  commercial  and  financial  resources  are  immeasurably  greater 
than  their  own. 

Hardly  a  week  passes  without  some  indication  that  even  those  nations 
which  still  remain  neutral  are  getting  to  the  end  of  their  patience.  It  is 
scarcely  extravagant  to  say  that  if  the  war  goes  on  many  months  longer  the 
Central  Powers  will  find  literally  the  whole  of  the  rest  of  the  world  arrayed 
in  arms  against  them. 

That  is  a  state  of  things  which  gives  rise  to  two  observations.  In  the 
first  place,  it  shows  that  in  the  modem  world  military  force  is  not  every- 
thing; that  even  if  the  German  armies  were  really  as  successful  and  invincible 
as  the  Kaiser  and  his  generals  boast,  the  future  of  Germany  would  still  be 
increeisingly  dark.  The  second  observation  is  more  full  of  hope.  It  indi- 
cates, perhaps,  the  real  solution  of  the  greatest  world  problem  of  the  day, 
namely,  how  we  can  take  precautions  to  prevent  future  wars.  The  great 
difficulty  of  all  schemes  for  leagues  of  nations  and  the  like  has  been  to  find 
an  effective  sanction  against  nations  determined  to  break  the  peace. 

I  will  not  now  discuss  at  length  the  difficulties  of  joint  armed  action,  but 
every  one  who  has  studied  the  question  knows  that  they  are  very  great. 


It  may  be,  however,  that  a  league  of  nations,  properly  furnished  with  ma- 
chinery to  enforce  the  financial,  commercial  and  economic  isolation  of 
any  nation  determined  to  force  its  will  upon  the  world  by  mere  violence 
would  be  a  real  safeguard  for  the  peace  of  the  world.  In  any  case,  that  is  a 
subject  that  may  well  be  studied  by  those  sincerely  anxious  to  put  an  end 
to  the  present  system  of  international  anarchy. 


REPLY  LIKE  WILSON'S  URGED  UPON  FRANCE- 
BARON  COCHIN  ON  POPE  AND  PRESIDENT'S  AIMS. 
The  intention  of  submitting  an  interpellation  in  the  French 
Chamber  of  Deputies  demanding  that  France  answer  Pope 
Benedict's  peace  note  in  the  spirit  of  President  Wilson's  reply 
was  announced  by  Frederic  Burnet,  Deputy  from  the  Seine 
District,  on  Sept.  2.     The  Deputy  is  quoted  as  saying: 

I  find  President  Wilson's  answer  perfect,  and  I  wish  to  see  it  counter- 
signed by  all  the  Allied  Governments. 

Baron  Denys  Cochin,  one  of  the  leaders  in  Parliament  of 
the  Catholic  Party  of  France,  in  expressing  to  an  Associated 
Press  representative  on  Sept.  3  his  views  relative  to  the  ideas 
of  Pope  Benedict  and  President  Wilson,  pointed  out  that  both 
the  President  and  the  Pope  desire  to  end  militarism,  but  "in 
addition,  Mr.  Wilson  desired  the  end  of  the  Hohenzollern 
dynasty,  which  instituted  this  regime."  He  states  that 
"the  President  is  more  happy  when  he  declares  the  present 
Germany  to  be  the  enemy  of  four-fifths  of  the  human  race," 
and  adds: 

She  is  their  enemy  because  she  wanted  to  oppress  them.  Let  that  peo- 
ple, says  the  President  in  high  and  generous  sentiment,  resign  itself  to 
the  acceptance  of  a  regime  of  equality  and  no  longer  seek  to  dominate  all 
other  nations,  as  it  is  trying  to  do  to-day — such  is  the  primordial  basis  of 
every  peace  project.  There  is  none  other  than  that,  and  the  desires  of  the 
Pope  are  the  same  as  those  of  the  President. 

The  following  are  Baron  Cochin's  remarks  as  reported 
by  the  Associated  Press: 

You  ask  for  my  opinion  concerning  the  utterances  of  Pope  Benedict 
and  President  Wilson.  It  is  certain  that  those  of  the  Pope  have  rather 
the  character  of  a  protocol,  while  those  of  the  President  are  encyclical,  but 
I  do  not  see  why  we  should  oppose  them  to  each  other. 

Did  the  Pope  speak  in  vain?  No,  because  his  voice  has  been  listened  to. 
Did  he  speak  inopportunely  ?  No,  the  highest  moral  authority  in  the  world 
was  obliged  to  speak.  Did  he  speak  with  partiality?  No  one  has  been 
able  to  pretend  so. 

He  desires  first  of  all  to  put  things  back  where  they  were  before  1914,  and 
to  regulate  afterward  the  questions  raised  in  the  Orient  and  in  Western 
Europe  in  conformity  with  the  wishes  of  the  peoples  and  in  such  a  manner 
as  not  to  provoke  new  wars.  He  does  not  forget  the  horrors  committed, 
the  inoffensive  populations  carried  off  into  slavery,  the  open  towns  burned. 
He  condemns  these  crimes.  Who,  then,  committed  them?  He  renders 
us  full  justice  as  to  the  honor  of  our  armies.  For  the  future,  he  recommends 
to  all,  to  those  who  attacked  us  as  well  as  to  ourselves,  that  they  disarm, 
and  we  shall  soon  see  the  Germans  obliged  to  resign  themselves  to  that. 

The  President  desires  to  end  militarism.  So  does  the  Pope.  But  in  addi- 
tion Mr.  Wilson  desires  the  end  of  the  Hohenzollern  dynasty,  which  insti- 
tuted this  regime.  He  makes  war  less  upon  the  German  nation  than  upon 
its  guilty  head.  He  uses  about  the  same  language  as  that  used  by  the 
allies  against  Napoleon  in  1815,  after  the  return  from  Elba. 

My  notion  is  quite  different.  There  was  only  one  Napoleon,  while  there 
are  among  the  Teutons  of  the  north  millions  of  Hohenzollerns — among  the 
manufacturers  and  bankers  of  Prussian  cities,  among  the  legions  of  avid 
merchants,  who,  as  the  advance  guard  of  their  armies,  fell  upon  our  coun- 
tries. They  are  among  the  Socialist  workmen  even,  and  all  of  them  are 
animated  by  the  fury  of  domination. 

Literary  Germany  and  philosophic  Germany,  the  Kants  and  the  Pichtes, 
prepared  the  evolution  of  the  State,  the  cult  of  might,  with  their  celebrated 
"Die  Welt  Geschicht  ist  das  Welt  Gericht"  (the  World's  History  is  the 
World's  Tribunal) ,  at  once  explained  and  completed  by  the  words  "Deutsch- 
land  uber  Alles."  The  haughty  and  aristocratic  reform  of  Luther  both 
prepared  and  seconded  the  aberration.  "I  am  and  shall  always  remain," 
said   Hegel,   "a  pure  Lutheran." 

As  forme,  it  goes  without  saying  that  I  shall  be  delighted  with  all  the 
vexations  that  come  to  Emperor  William.  To  have  the  power  of  that  man 
after  twenty- five  years  of  a  marvelously  prosperous  reign,  and  to  let  loose 
upon  the  world  a  tempest  of  ruin  and  death — to  have  allowed  that  to  be  done 
through  weakness  or  to  have  bone  it  through  arrogance,  takes  from  him  all 
right  to  any  consideration. 

But  I  confess  I  do  not  see  in  the  fall  of  this  traditional  autocrat  and 
in  his  being  replaced  by  some  other  elected  autocrat  a  solution  of  the  Euro- 
pean catastrophe.  For  us  that  would  not  be  worth  another  week  of  the 
war. 

The  President  is  more  happy  when  he  declares  the  present  Germany  to  be 
the  enemy  of  four-fifths  of  the  human  race.  She  is  their  enemy  because  she 
wanted  to  oppress  them.  Let  that  people,  says  the  President  in  high  and 
generous  sentiment,  resign  itself  to  the  acceptance  of  a  regime  of  equality 
and  no  longer  seek  to  dominate  all  other  nations  as  it  is  trying  to  do  to-day 
— such  is  the  primordial  basis  of  every  peace  project.  There  is  none  other 
than  that,  and  the  desires  of  the  Pope  are  the  same  aa  those  of  the  Presi- 
dent. 

Such  is  the  peace  we  shall  have,  the  peace  we  owe  to  the  heroes  we  mourn , 
the  peace  of  which  the  liberation  of  the  French  provinces  of  Lorraine  and 
Alsace  will  be  the  only  acceptable  pledge. 


GERMANY'S  AND  AUSTRIA-HUNGARY'S  ATTITUDE 
TOWARD  PRESIDENT  WILSON'S  REPLY  TO   THE 

POPE'S  PEACE  PROPOSAL. 
According  to  an  Associated  Press  announcement  from 
Berlin  on  Sept.  3  (via  London),  a  dispatch  from  Budapest 
reports  that  the  "Pester  Lloyd"  gives  prominence  to  a  long 
statement  said  to  emanate  from  an  "inspired  source"  at 
Vienna,  in  the  course  of  which  the  attitude  of  Austria-Hun- 
gary and  Germany  toward  President  Wilson's  reply  to  the 
Pope's  peace  proposal  is  set  forth  as  follows: 

"President  Wilson  and  the  Entente  are  alone  responsible  for  the  terrible 
disappointment  occasioned  by  the  frustration  of  the  Pope's  efforts  on 
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bohalf  of  pcaco.  Coniplota  disarmament  of  tho  German  people  is  in  fact 
the  aim  of  Mr.  VViison.  It  is  tho  condition  he  names  to  tho  I'opo  as  tho 
basis  for  particii)ation  by  tho  United  States  In  peace  negotiations. 

"The  suKRcstion  tliat  the  undiminished  military  strength  of  Germany 
be  disrupted  in  this  way  is  liot  new.  That  strength  is  based  essentially  on 
unity  among  tho  people,  army  and  Government." 

Tho  declaration  then  endeavors  to  establish  an  error  in  Mr.  Wilson's 
interpretation  of  German  conditions,  and  says: 

"Mr.  Wil.son  will  never  achieve  his  goal.  The  artificial  pathos  of  his 
notes  and  addresses  will  never  induce  the  German  people  to  relinquish  that 
stage  in  their  historical  dovolopmont,  which  has  boon  laboriously  reached, 
merely  for  the  purpose  of  relapsing  into  a  system  of  impotent  and  helpless 
small  States,  nor  will  they  permit  themselves  to  be  tempted  into  committing 
a  breach  of  faith  against  their  rulers. 

"The  demand  for  a  cheap  democratization  of  Germany  is  also  a  time-worn 
device  of  its  enemies.  There  would  really  be  no  advantage  in  subjecting 
Mr.  Wilson's  note  to  profound  scrutiny." 

Tho  German  Foreign  Secretary,  Baron  von  Kuhlmann,  always  a  wel- 
come and  most  estimable  guest,  is  to-day  sojourning  in  Vienna.  Mr.  Wil- 
son may  rest  assured  that  the  German  Secretary  and  the  Austrian  Minister 
of  Foreign  Affairs  are  discussing  other  matters  than  the  establishment  of 
new  constitutions  or  forms  of  government  for  the  Central  I'owers  fashioned 
after  American  patterns  and  dictates.  Only  recently  Secretary  von 
Kuhlmann  coined  the  happy  phrase  that  not  alone  might,  but  also  right, 
must  have  validity  in  politics.  The  Kntente's  politics  is  no  longer  based 
on  this.  It  is  not  alono  our  good  fortune,  but  as  much  the  good  fortune 
of  mankind  at  large,  that  tho  Entente  is  lacking  tho  necessary  might  to 
commit  this  injustice. 


GERMAN  CHANCELLOR  HOPES  FOR  CLOSER  RELA- 
TIONS BETWEEN  GOVERNMENT  AND  DEPUTIES. 
In  expressing  tlie  hope  that  the  new  Provisional  Council 
of  the  Reichstag  would  lead  to  closer  relations  between  the 
Government  and  the  Deputies,  Chancellor  Michaelis  in 
addressing  the  Reichstag  on  Aug.  25  is  quoted  in  Amsterdam 
dispatches  as  saying: 

I  am  grateful  that  you  have  expresed  willingness  to  co-operate  in  carry- 
ing out  my  proposals.  The  necessity  of  discussing  certain  fundamental 
questions  within  a  limited  circle  to  make  it  certain  that  these  exchanges  will 
bo  of  a  confidential  nature  has  been  proved.  When  I  said  that  the  members 
of  the  new  body  are  not  to  be  regarded  as  persons  "authorized"  by  tho 
Government  or  parties,  I  meant  that  it  was  out  of  the  question  in  every 
single  case  that  the  Government  or  the  party  representatives  should  join 
the  commission  with  instructions,  or  that  reports  to  the  parties  should  be 
made  after  the  sitting  had  been  held. 

Matters  which  are  still  in  course  of  development  and  unripe  for  public 
discussion  must  be  discussed  confidentially.  When  we  finally  attain  a 
solution  it  can  be  made  public,  but  I  am  confident  these  confidential  dis- 
cussions within  a  narrow  circle  will  lead  to  real  progress.  Closer  contact 
between  the  Government  and  the  parties  will  be  established. 

Each  party  leader  will  be  a  member  of  the  council,  which  affords  the 
certainty  that  the  opinion  of  each  party  will  be  heard.  Of  course,  the 
leaders  will  maintain  close  touch  with  their  parties.  Beyond  this  I  have 
not  worked  out  a  program  or  contemplated  a  permanent  solution.  My 
first  endeavor  will  be  merely  to  approach  a  solution  of  pending  questions 
in  co-operation  with  the  leaders  of  the  large  parties. 

Through  Associated  Press  dispatches  from  Copenhagen  on 
Aug.  31  it  is  learned  that  a  warning  that  unless  the  German 
Government  heeds  demands  of  the  Reichstag  for  reforms 
the  majority  parties  will  take  measures,  was  given  before  the 
Reichstag  Main  Committee  on  Aug.  29.  The  dispatches 
state: 

Resolutions  of  the  majority,  introduced  by  Dr.  Karl  Heine,  Socialist, 
demanded  for  the  fourth  or  fifth  time  abolition  of  the  political  censorship, 
and  limitation  of  the  military  censorship  to  fac£s  connected  with  the 
conduct  of  the  war  and  criticism  thereof.  This  was  held  to  be  necessary 
because  it  is  notorious  that  the  military  authorities  exercise  a  sweeping 
political  censorship  of  the  German  press  on  the  pretence  that  publications 
of  a  political  nature  may  affect  the  military  spirit  of  the  people. 

Dr.  Heine  gave  the  Government  four  weeks,  until  the  assembling  of  the 
Reichstag,  to  mend  its  way.  Otherwise,  he  said,  the  Reichstag  majority 
would  be  forced  to  take  steps.  The  Government  has  received  some  half- 
dozen  earlier  warnings  of  a  similar  natiure,  and  its  response  in  the  present 
instance  will  not  be  an  unfair  test  of  the  influence  of  the  present  majority 
in  the  Reichstag. 

Speeches  and  pronouncements  of  Emperor  William  were  criticised  in  the 
debate  on  the  censorship.  Mathias  Erzberger,  Centrist  leader,  and  Dr. 
Heine  called  attention  to  the  effect  caused  by  the  Emperor's  impulsive 
statements,  which  sometimes  run  counter  to  the  ostensible  policy  of  the 
Government.  Although  not  mentioned  in  the  censored  accounts  of  the 
Committee's  proceedings,  the  Emperor's  critics  probably  had  particularly 
in  mind  his  recent  utterances  in  regard  to  England,  which  he  pointed  out 
as  Gernaany's  arch-enemy,  which  must  be  defeated  at  any  cost. 

Dr.  Heine  appears  to  have  demanded  freedom  for  the  press  to  discuss 
such  utterances  of  the  Emperor.  Herr  Erzberger  asked  whether  Chancellor 
Michaelis  assumed  responsibility  for  what  was  said  by  the  Emperor. 
Foreign  Secretary  von  Kuehlmann  replied  that  the  representative  at  Great 
Headquarters  of  the  Foreign  Office  was  informed  concerning  these  speeches, 
and  that  the  Chancellor  assumed  responsibility. 

As  had  been  expected,  the  misleading  "denials"  by  the  Foreign  Office 
of  Premier  Kerensky's  statement  that  a  separate  peace  offer  had  been  made 
recently  to  Russia,  and  of  the  message  said  by  ex- Ambassador  Gerard  to 
have  been  sent  by  Emperor  William  to  President  Wilson  at  the  outbreak 
of  the  war  were  brought  up  for  criticism.  Herr  Erzberger  said  the  official 
communitions  were  coming  into  wide  discredit  abroad,  owing  to  the  many 
self-evident  contradictions  in  them. 


ADMIRAL  SCHEER  OF  GERMAN  FLEET  CONFIDENT 
OF  U-BOAT  OPERATIONS. 
Confidence  in  the  effect  of  unrestricted  submarine  warfare 
is  expressed,  according  to  press  dispatches  from  Amsterdam, 
on  Sept.  1,  by  Admiral  Reinhardt  Scheer,  commander  of  the 
German  battle  fleet,  in  an  interview  in  the  Leipsic  "Tage- 
blatt,"  the  Admiral  asserting  that  he  expected  "everything" 
from  it.     The  dispatches  quote  him  as  follows: 


"This  confidence  is  shared  by  all  oiu"  submarine  commanders,  and  no  dif- 
ference of  opinion  exists  about  it  in  our  navy.  It  would  be  a  mistake  to 
name  a  definite  date,  but  I  am  fully  convinced  that  if  the  rate  of  the  sink- 
ings continues  as  at  present,  tho  day  must  come  when  England  will  recog- 
nize that  tho  war  does  not  pay." 

Questioned  about  losses  of  submarines  and  as  to  anti-submarine  methods. 
Admiral  Scheer  said: 

"With  almost  ideal  obstinacy,  the  English  miss  tho  mark,  and  so  far  we 
have  only  boon  met  with  guns,  nets  and  mines,  and  not  with  any  new  anti- 
submarine appliances.  I  can  confirm  tho  statement  recently  made  regard- 
ing our  losses,  which  on  the  average  are  two  to  three  monthly,  and  are  more 
than  equaled  by  new  construction." 

Regarding  America's  support  of  Great  Britain,  Admiral  Scheer  had  this 
to  say: 

"I  do  not  underestimate  it,  neither  do  I  attach  too  much  importance  to 
it.  The  Americans  may  make  thcm.selvos  unpleasant  by  means  of  increased 
supplies  of  airplanes,  technical  material,  &c.,  but  they  can  hardly  harm  us 
seriously  from  a  military  point  of  view,  and  they  will  never  become  danger- 
ous. They  will  no  more  bo  able  to  turn  the  scale  in  favor  of  the  Entente 
than  Italy  or  Rumania." 

Admiral  Scheer  expressed  his  conviction  that  the  submarines  will  have 
decided  the  issue  of  the  war  before  America  is  ready  to  send  a  large  army  to 
Europe.  


FRENCH  PROPERTY  DECREE. 
A  decree  obliging  all  Frenchmen  within  three  months  to 
declare  all  property  and  interests  which  they  possess  in 
enemy  countries  or  occupied  territory  is  reported  in  Paris 
dispatches  of  the  1st  inst  as  having  been  published  in  the 
"Journal  Officiel."     The  dispatch  says: 

Such  declarations  will  be  kept  strictly  confidential  and  will  only  bo  used 
in  diplomatic  negotiations  relating  to  the  safeguarding  of  such  property. 
Personal  declarations  will  be  made  known  to  enemy  Governments  only  by 
consent  of  those  interested. 


DECREASE  OF  LIVE  STOCK  IN  FRANCE. 
The  Food  Administration  annoimces  the  receipt  directly 
from  the  French  Government  of  figures  showing  the  decrease 
of  live  stock  in  France  as  a  result  of  the  war.     With  regard 
to  the  same  it  had  the  following  to  say  on  Aug.  31: 

On  Dec.  31  1916,  according  to  the  official  French  figiu-es,  the  cattle  had 
decreased  to  a  total  of  12,341,900  as  compared  with  14,807,000  in  1913,  or 
16.6%;  sheep  decreased  from  16,213,000  in  1913  to  10,845.000  Dec.  31 
last,  or  33%;  swine  decreased  from  7,048,000  in  1913  to  4,361,900  at  the 
close  of  last  year,  or  38%. 

Tho  per  capita  consumption  per  annum  of  meat  in  France  at  the  present 
time  is  estimated  by  the  French  Government  at  69.61  pounds  of  beef,  11.16 
pounds  of  mutton,  and  21.48  pounds  of  pork. 

The  French  figures  emphasize  the  recent  statement  of  the  TJ.  S.  Food 
Administration  that  the  nations  of  Europe  are  now  rapidly  depleting  their 
supply  of  live  stock,  and  must  therefore  depend  largely  upon  the  United 
States  for  their  meat  and  dairy  products  after  the  war. 


BRITISH  FARMER  FINED  FOR  SELLING  POTATOES 
ABOVE  GOVERNMENT  PRICE. 
A  fine  of  £5 ,000  (approximately  $27,500)  isreported  to  have 
been  imposed  on  George  Thompson,  a  Lincolnshire  farmer 
on  Sept.  4  for  selling  potatoes  at  above  the  maximum  prices 
fixed  by  the  Food  Controller. 


THE   LABOR   REPRESENTATIVES'    CONVENTION    AT 

MINNEAPOLIS— THE    PEOPLE'S    COUNCIL 

MEETS  IN  CHICAGO. 

The  delegates  from  New  York  City  to  the  confei-ence  of 
the  American  Alliance  for  Labor  and  Democracy  at  Minne- 
apolis were  given  a  rousing  send-off  at  the  Grand  Central 
Terminal  at  noon,  Sept.  2,  by  a  crowd  of  over  5,000  persons. 
The  demonstration  was  arranged  by  the  Mayor's  Committee 
on  National  Defense.  The  convention  of  the  American 
Alliance,  of  which  Samuel  Gompers,  President  of  the  Ameri- 
can Federation  of  Labor,  is  Chairman,  was  originally 
planned  to  show  to  the  country  that  the  laboring  people 
stand  solidly  back  of  the  Government  in  the  prosecution 
of  the  war  against  Germany,  and  incidentally  to  counter- 
act the  convention  of  the  People's  Council  of  America 
for  Democracy  and  Peace  Terms,  a  pro-German,  paci- 
fist organization,  which,  as  stated  further  below,  also 
planned  to  hold  a  conference  in  Minneapohs,  but  was  for- 
bidden by  Governor  Lindquist  of  Minnesota  to  hold  their 
meeting.  "Although  the  American  Alliance  was  disap- 
pointed in  the  Governor's  action,  since  they  desired  the 
opportunity  to  refute  the  People's  Council's  claim  that  they 
(the  People's  Council)  represented  American  labor,  the 
Alliance  decided  to  hold  its  meeting  anyway,"  says  the  New 
York  "Times,"  "because  of  the  constructive  program  which 
had  been  arranged  for  a  nation-'wide  campaign  to  overcome 
the  seditious  propaganda  of  German  agents  and  pro-German 
pacifists  among  the  workers  of  the  nation." 

In  a  letter  to  Mr.  Gompers  on  Aug.  31  (made  public  on 
Sept.  2),  President  Wilson  gave  his  fuU  approval  to  the  con- 
ference and  the  task  it  undertakes  in  suppressing  disloyalty. 
The  President  ■wrote: 

White  House, Washington,  Aicg.  31  1917. 

My  Dear  Mr.  Gompers. — I  am  sure  that  you  understand  that  my  inability 
to  accept  the  invitation  to  address  the  Minneapolis  conference  of  the 
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American  Alliance  for  Labor  and  Democracy  is  due  only  to  official  neces- 
sity, and  not  in  any  degree  to  lack  of  appreciation  of  the  importance  of  the 
occasion.  The  cause  you  and  your  fellow-patriots  uphold  is  one  with  the 
cause  wo  are  defending  with  arms.  While  our  soldiers  and  sailors  are  doing 
their  manful  work  to  hold  back  reaction  in  its  most  brutal  and  aggressive 
form,  we  must  oppose  at  home  the  organized  amd  individual  efforts  of 
those  dangerous  elements  who  hide  disloyalty  behind  a  screen  of  specious 
and  evasive  phrases. 

I  have  read  ivith  real  pride  the  names  of  the  men  and  women  who  are 
to  take  part  In  the  Minneapolis  conference.  Not  one  but  has  a  record  of 
devoted  ser\-ice  to  fundamental  democracy;  not  one  but  has  fought  the 
long,  hard  fight  for  equal  justice,  braving  every  bitterness  that  the  humblest 
life  might  know  a  larger  measure  of  happiness. 

"With  all  my  heart  I  want  them  to  feel  that  their  devotion  to  country  is  in 
no  wise  a  betrayal  of  principle,  and  that  in  serving  America  to-day  they  are 
serving  their  cause  no  less  faithfully  than  in  the  past.  I,  myself,  have  had 
6ympathy  with  the  fears  of  the  workers  of  the  United  States;  for  the  ten- 
dency of  war  is  toward  reaction,  and  too  often  military  necessities  have 
been  made  an  excuse  for  the  destruction  of  laboriously  erected  industrial 
and  social  standards.  These  fears,  happily,  have  proved  to  be  baseless. 
"With  quickened  sympathies  and  appreciation,  with  a  new  sense  of  the  in- 
vasive and  insidious  dangers  of  oppression,  our  people  have  not  only  held 
every  inch  of  ground  that  has  been  won  by  years  of  struggle,  but  have 
added  to  the  gains  of  the  twentieth  century  along  every  line  of  human 
betterment. 

Questions  of  wages  and  hours  of  labor  and  industrial  readjustment  have 
found  a  solution  which  gives  to  the  toiler  a  new  dignity  and  a  new  sense 
of  social  and  economic  security.  I  beg  you  to  feel  that  my  support  has 
not  been  lacking,  and  that  the  Government  has  not  failed  at  any  point  in 
granting  every  just  request  advanced  by  you  and  your  assistants  in  the 
name  of  the  American  worker. 

No  one  who  is  not  blind  can  fail  to  see  that  the  battle  line  of  democracy 
for  America  stretches  to-day  from  the  fields  of  Flanders  to  every  house  and 
■workshop  where  toiling,  upward-striving  men  and  women  are  counting 
the  treasures  of  right  and  justice  and  liberty  which'  are  being  threatened 
by  our  present  enemies. 

It  has  not  been  a  matter  of  surprise  to  me  that  the  leaders  in  certain 
groups  have  sought  to  ignore  our  grievances  against  the  men  who  have 
equally  misled  the  German  people.  Their  insistence  that  a  nation  whose 
rights  have  been  grossly  violated,  whose  citizens  have  been  foully  murdered 
under  their  own  flag,  whose  neighbors  have  been  invited  to  join  in  making 
conquest  of  its  territory,  whose  patience  in  pressing  the  claims  of  justice 
and  humanity  has  been  met  with  the  most  shameful  policy  of  truculence 
and  treachery,  their  insistence  that  a  nation  so  outraged  does  not  know  its 
own  mind,  that  it  has  no  comprehensible  reason  for  defending  Itself,  or 
for  joining  with  all  its  might  in  maintaining  a  free  future  for  itself  and  its 
ideals,  is  of  a  piece  with  their  deafness  to  the  oft-repeated  statement  of  our 
national  purposes. 

Is  it,  perhaps,  that  these  forces  of  antagonism  have  not  yet  learned  to 
know  the  voice  of  that  America  we  love  and  serve?  It  may  well  be  that 
those  among  us  who  stand  ready  to  forward  the  plans  of  aggression  bred  in 
secret  do  not  understand  the  language  of  democracy  when  it  proclaims  the 
purposes  of  war  in  terms  of  a  peace  for  the  peoples  that  shall  be  untroubled 
by  those  to  whom  men  are  but  the  pawns  in  their  struggle  for  power  and 
gain.  But  true  Americans,  those  who  toil  here  for  home  and  the  hope  of 
better  things,  whose  lifted  eyes  have  caught  the  vision  of  a  liberated  world, 
have  said  that  of  the  policy  of  blood  and  iron  there  shall  be  an  end  and 
that  equal  justice  which  is  the  heart  of  democracy  shall  rule  in  its  stead. 

May  not  those  who  toil  and  those  who  have  made  common  cause  of  the 
larger  hope  for  the  masses  of  mankind  take  renewed  heart  as  they  think 
on  those  days  when  America  has  taken  its  stand  for  the  rights  of  humanity 
and  the  fellowship  of  social  and  international  justice? 

Sincerely  yours, 

WOODRO"W  "WILSON. 

The  conference  "was  held  on  Sept.  5,  6  and  7.  The  dele- 
gates to  the  conference  on  Sept.  6  unanimously  adopted  a 
resolution  denouncing  as  un"warranted  declarations  of  the 
Peoples  Council  and  other  similar  organizations,  that  America 
has  not  clearly  stated  her  "war  aims.  "No  Government  has 
ever  stated  its  war  aims  so  clearly,  war  aims  entirely  consis- 
tent with  ideals  of  democracy  and  internationalism,"  the 
resolution  said.  On  Sept.  7  the  delegates  elected  as  Presi- 
dent of  the  American  Alliance,  Samuel  Gompers,  President 
of  the  American  Federation  of  Labor.  The  conference  closed 
on  Sept.  7,  and  as  one  of  its  final  acts,  the  Alhance,  through 
its  President,  Mr.  Gompers,  sent  the  following  message  to 
President  Wilson  assuring  him  that  it  would  lend  him  every 
aid  in  the  fight  for  democracy: 

Because  we  realize  that  this  war  is  a  supreme  world  effort  to  defend 
responsible  democratic  agencies  against  the  attacks  of  arbitrary,  autocratic 
agencies  for  dynastic  aggression  and  the  suppression  of  the  rights  and 
opportunities  of  free  peoples,  the  American  Alliance  for  Labor  and  Democ- 
racy has  identified  itself  with  all  the  forces  loyal  to  freedom  and  democracy 
and  has  pledged  suppcrt  and  co-operation  to  you,  our  revered  President, 
the  chosen  leader  of  our  people  and  of  our  country — the  leader  and  the 
spokesman  of  the  democracies  of  the  world. 


After  being  prohibited  from  holding  their  pacifist  conven- 
tion in  Minnesota,  North  Dakota  and  Wisconsin,  the  Peo- 
ple's Council,  which  has  among  its  supporters  a  large  number 
of  professional  pacifists,  SociaUsts,  I.  W.  W.  and  draft 
objectors,  succeeded  in  holding  its  initial  meeting  in  Chicago, 
despite  the  attitude  of  Governor  Lowden  of  that  State.  The 
People's  Council  of  America  came  into  prominence  about  a 
month  ago  with  the  announcement  that  a  five-days'  conven- 
tion, beginning  Sept.  1,  would  be  held  in  Minneapolis, 
and  that  Senator  La  FoUette  and  others  who  have  been 
prominent  in  opposition  to  the  war  would  address  the  meet- 
ing. Louis  P.  Lochner  of  Chicago  (Secretary  of  the  Council) 
who  was  the  leader  of  the  Ford  peace  expedition  to  Europe 
after  its  abandonment  by  Mr.  Ford,  John  D.  Works,  former 
Senator  from  Cahfomia,  Morris  Hillquit,  Victor  Berger, 
Scott  Nearing  and  Da"vid  Starr  Jordan  were  among  the  more 


prominent  advocates  of  the  Council.  As  soon  as  it  became 
kno"wn  in  Minnesota  that  the  new  peace  society  had  decided 
to  hold  its  initial  conference  at  Minneapolis,  public  opinion 
was  aroused  against  the  proposed  convention  and  indications 
were  soon  given  that  the  delegates  to  the  meeting  would  not 
be  accorded  a  cordial  reception.  The  Socialist  Mayor  of 
MinneapoUs,  Thomas  Van  Lear,  on  Aug.  23  issued  a  state- 
ment in  which  he  not  only  promised  police  protection  to  the 
People's  Council,  but  openly  ahgned  himself  with  that  or- 
ganization, which  he  said  represented  the  "common  people." 
He  declared  he  would  uphold  the  Constitution  in  giving  them 
the  right  to  free  speech,  free  press,  free  assemblage  and  the 
right  to  petition  Congress.  Despite  Mayor  Van  Lear's 
attitude,  popular  feeling  against  the  convention  became  such 
that  Governor  Burnquist  on  Aug.  27  telegraphed  Sheriff 
Langum  of  Hennepin  County,  directing  him  to  prevent  the 
meeting  in  Minneapolis  if  he  found  that  it  would  in  any  man- 
ner tend  to  injure  the  Government  in  the  prosecution  of  the 
war.  The  Governor  the  next  day,  Aug.  28,  was  advised  by 
the  Sheriff  that  if  the  convention  were  held  in  Minneapolis 
it  would  in  his  opinion  "result  in  bloodshed,  rioting  and  loss 
of  life."  The  Governor  then  issued  a  proclamation  prohibit- 
ing the  holding  of  the  convention  in  Minneapolis  and  ad"vising 
the  officials  of  that  city,  Hennepin  County  and  the  State 
"to  use  aU  means"  to  prevent  the  meeting  of  the  pacifists. 
The  Governor's  proclamation  follows: 

"Whereas  an  organization  designating  itself  as  "The  People's  Council  of 
America"  has  announced  it  will  hold  a  national  convention  and  public 
meetings  in  the  city  of  Minneapolis  from  Sept.  1  to  Sept.  6  1917; 

"Whereas  an  order  was  issued  by  me  to  the  Sheriff  of  said  Hennepin 
County  on  Aug.  27  1917,  directing  said  Sheriff  to  prevent  the  holding  of 
said  convention  and  said  meetings  if  the  same  would  be  likely  to  hinder  the 
Federal  Government  in  the  prosecution  of  the  war  and  disturb  the  public 
peace;  and 

Whereas  the  Sheriff  of  said  county  has  this  day,  in  accordance  with  said 
order,  personally  appeared  and  advised  me  that  said  convention  and 
meetings,  if  held,  in  his  opinion  would  result  in  bloodshed,  rioting  and  loss 
of  life;  and 

Whereas  said  convention  and  meetings  can,  in  my  opinion,  under  the 
circumstances,  have  no  other  effect  than  that  of  aiding  and  abetting  the 
enemies  of  this  country; 

Now,  therefore,  I,  J.  A.  A.  Burnquist,  Governor  of  the  State  of  Minne- 
sota, do  hereby  order  that  the  holding  of  said  convention  and  meetings 
within  the  County  of  Hennepin  or  elsewhere  in  the  State  of  Minnesota  be. 
and  the  said  is,  hereby  prohibited;  that  the  peace  officers  of  the  City  of 
Minneapolis,  the  County  of  Hennepin  and  elsewhere  in  the  State  of  Minne- 
sota are  hereby  charged  with  the  enforcement  of  this  order,  and  are  directed 
to  use  all  the  means  at  their  hands  to  secure  obeyance  thereto,  and  that,  if 
additional  forces  are  required  they  are  hereby  directed  to  call  on  me  there- 
for. 

Governor  Burnquist's  action  was  followed  by  an  announce- 
ment by  the  Council  on  Aug.  29  that  the  eonventoin  would 
be  held  in  Fargo,  N.  D.,  the  Council  having  I'eceiveda 
communication  from  Governor  Frazier  of  North  Dakota 
guaranteeing  the  Council  "their  constitutional  rights"  of  free 
speech  in  his  State.     The  Governor's  telegram  said: 

The  People's  Council  of  America  for  Democracy  and  Peace  will  be 
guaranteed  their  constitutional  rights  in  North  Dakota.  We  are  loyal  and 
patriotic  and  believe  in  freedom  of 'speech  for  all  peoples. 

Despite  Governor  Frazier's  invitation  the  People's  Council 
later  decided  not  to  hold  their  meeting  at  Fargo,  and  Hudson, 
Wis.,  was  the  next  place  chosen  for  the  proposed  meeting. 
Secretary  Lochner  and  four  other  members  of  the  Council 
went  to  Hudson  on  Aug.  30  to  prepare  for  the  meeting. 
Governor  Phillips  of  Wisconsin  on  Aug.  30  telegraphed  to 
Mayor  Condit  of  Hudson  requesting  the  Hudson  authorities 
to  go  as  far  as  their  constitutional  rights  would  permit  in 
preventing  the  holding  of  the  conference.  The  citizens  of 
Hudson  thereupon  held  a  public  meeting  at  which  resolutions 
were  adopted  protesting  against  the  peace  conference,  and  a 
delegation  went  to  Lochner's  hotel  and  escorted  them  to  the 
railroad  station  and  placed  them  on  an  outgoing  train. 
Lochner  and  his  fellow-pacifists  returned  to  Minneapolis 
and  after  telegraphic  intercourse  with  a  party  of  Eastern 
delegates  who  had  left  this  city  on  Aug.  30  for  Fargo,  but 
had  discontinued  their  trip  at  Chicago,  it  was  decided  to 
attempt  to  hold  the  convention  in  the  latter  city.  The 
delegates  from  New  York  hired  an  assembly  room  in  the 
Fort  Dearborn  Hotel  (Chicago) ,  which  they  made  their  head- 
quarters, and  also  hiredfor  then- meeting  place,  the  West  Side 
Auditorium,  a  labor  rendezvous  .situated  in  Chicago's  Ghetto. 
The  next  day  (Sept.  1)  they  held  the  first  meeting  of  their 
convention.  Two  hundred  pacifists  assembled  in  the  hall, 
and  the  session  had  only  been  under  way  for  a  few  hours 
when  Fu'st  Deputy  Superintendent  of  Police  W.  H.  Esta- 
brook,  and  twenty  policemen,  acting  under  orders  from 
Governor  Lowden,  entered  the  hall  and  ordered  the  meeting 
discontinued.  In  ordering  the  police  of  Chicago  to  prevent 
the  pacifist  meeting  being  held,  Governor  Lowden  issued  the 
following  statement: 

The  Governor  is  charged  with  the  responsibility  of  preserving  peace  In 
,he  State.     If,  in  his  judgment,  disorder  and  riot  are  likely  to  result  from 
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this  so-called  peace  meeting.  It  is  his  duty,  and  he  has  the  power,  to  prevent 
the  mociting. 

His  understandinK  is  that,  whllo  the  meeting  purports  to  be  in  the  In- 
terests of  peace,  it  Is  really  intended  to  obstruct  the  Government  in  the 
prosecution  of  the  war  in  which  wo  are  now  engaged,  and  is  calculated  to 
produce  disorder  and  rioting  in  Illinois.  Ho  will  not,  therefore,  permit  this 
meeting  to  be  hold  in  Illinois. 

After  being  prohibited  by  Governor  Lowden  from  holding 
their  meetings  in  Illinois,  the  People's  Council  the  next  day, 
Sept.  2,  held  a  second  meeting  in  Chicago,  this  time,  however, 
under  police  protection.  Mayor  Thompson  of  Chicago  having 
granted  the  necessary  privilege  despite  the  Governor's 
action.  On  becoming  cognizant  of  Mayor  Thompson's  de- 
fiant move,  the  Governor  on  the  2d  inst.  dispatched  four 
companies  of  State  militia  from  Springfield  to  prevent  the 
meeting,  but  they  arrived  in  Chicago  after  the  meeting  had 
adjourned.  Before  sending  the  State  troops  from  Spring- 
field, Governor  Lowden  sought  the  use  of  the  federalized 
2d  Illinois  Field  Artillery  at  Chicago,  but  was  unable  to  get 
into  touch  with  Major-General  W.  H.  Carter,  Commanderof 
the  Central  Department  of  the  United  States  Army.  Later, 
after  the  State  troops  had  entrained,  word  came  from 
General  Carter  stating  he  had  no  authority  to  intervene. 
Governor  Lowden  later  issued  the  following  statement  ex- 
plaining his  action: 

The  Governor  was  informed  about  noon  to-day  that  the  so-called  Na- 
tional Council  of  America  for  Democracy  and  Peace  proposed  to  hold 
another  meeting  in  Chicago  this  afternoon,  the  Chief  of  Police  having  been 
instructed  not  to  interfere.     Tliis,  of  course,  was  a  big  surijrise  to  him. 

Having  no  State  troops  in  Chicago,  the  Governor  tried  to  communicate 
with  General  Carter,  commanding  the  Central  Department  at  Chicago,  for 
the  purpose  of  preventing  the  meeting.  He  failed,  however,  to  reach  Gen- 
eral Carter.  He  also  tried  to  communicate  with  Sheriff  Traeger,  but  was 
informed  that  the  Sheriff  was  out  of  town  and  would  not  be  back  until 
late  this  afternoon. 

He  at  once  ordered  the  Adjutant-General  to  proceed  to  Chicago  with 
troops  to  prevent  the  further  continuance  of  the  meeting.  The  Governor 
is  satisfied  that  this  meeting  was  designed  for  the  purpose  of  bringing  on 
draft  riots  and  obstructing  the  Government  in  other  respects.  For  that 
reason  he  has  felt  that  he  should  use  all  the  resources  at  his  command  to 
suppress  such  meeting. 

Aroused  over  Mayor  Thompson's  action  in  defying  the 
mandate  of  Governor  Lowden,  civic  bodies  of  Chicago,  led 
by  the  Union  League  Club,  the  Hamilton  Club  and  the  Na- 
tional Security  League,  have,  in  an  effort  to  remove  the 
Mayor  from  office,  says  a  special  dispatch  to  the  New  York 
"Tribune,"  employed  legal  aid  to  draw  charges  against  the 
Mayor  for  "palpable  omission  of  duty"  because  he  gave 
poUce  protection  to  the  People's  Council.  The  City  Council 
of  Chicago  in  special  session,  in  committee  of  the  whole,  on 
Sept.  4  adopted  by  a  vote  of  42  to  6  a  resolution  offered  by 
Alderman  Toban  praising  Governor  Lowden  for  prohibiting 
the  meeting  of  the  pacifists  and  calling  on  city  and  county 
officials  to  do  likewise  in  the  future.  The  Council  is  to 
meet  on  Oct.  1  to  adopt  the  resolution  recommended  by  the 
Aldermanio  committee  of  the  whole.  This  course,  it  is 
stated,  was  made  necessary  by  the  fact  that  there  were  not 
enough  Aldermen  present  to  susi>end  the  rules  for  immediate 
passage  of  the  resolution.  The  special  session  of  the  City 
Council  on  the  4th  inst .  was  presided  over  by  Mayor  Thomp- 
son. The  debate  on  the  passage  of  the  resolution  was 
marked  by  uproarious  scenes,  and  at  one  time  became  so 
bitter  that  a  physical  encounter  was  threatened  between 
Aldermen  Bowler  and  Michaelson,  the  latter,  spokesman 
for  the  Administration.  Mayor  Thompson  was  scathingly 
condemned  by  several  of  the  Aldermen,  who  denounced  him 
for  his  move  in  countermanding  the  Governor's  orders.  On 
Sept.  4  a  crowd  gathered  in  Grant  Park,  Chicago,  and  hung 
the  Mayor  in  effigy.  The  "lynching,"  it  is  said,  was  directed 
by  the  Society  of  Veterans  of  Foreign  Wars.  The  police 
did  not  interfere  with  the  hanging.  The  resolution  adopted 
at  the  special  session  of  the  City  Council  read  as  foUows: 

Whereas,  Repeated  efforts  have  been  made  to  maice  Chicago  appear  not 
only  as  out  of  harmony  with  the  Federal  Government,  but  actually  having 
a  lack  of  loyalty  and  as  being  desirous  and  anxious  to  give  aid  and  comfort 
to  German  sympathizei-s  and  Prussianism,  if  not  to  the  German  Govern- 
ment itself:  and. 

Whereas,  A  large  percentage  of  these  efforts  mtend  thereby  to  interfere 
with  or  harrass  the  Government  or  create  unrest,  friction  and  dissension 
among  the  people,  or  to  obtain  personal  advantage,  political  preference  or 
publicity,  which  may  be  capitalized  to  get  position,  honor  or  cash;  and 

Whereas,  Such  an  effort  was  that  of  the  self-styled  "People's  Council  of 
America  for  Democracy  and  Terms  of  Peace,"  which  the  Governor  of  the 
State  forbade  holding  a  meeting  in  Illinois,  after  the  call  for  this  session  of 
the  Council  had  been  issued  for  the  pm-pose  of  requesting  that  particular 
action,  as  well  as  the  prohibition  of  all  other  like  public  gatherings  during  the 
progress  of  the  war,  wtiich  gathering  of  the  "People's  Council"  the  admin- 
istratire  officials  of  the  city  of  Chicago  permitted,  in  direct  and  defiant 
violation  of  the  order  of  the  Governor  and  after  the  said  administrative 
officials  were  well  aware  that  the  said  "People's  Council"  had  been  for- 
bidden to  hold  their  meeting  in  other  States  and  cities;  therefore,  be  it 

Resolved,  That  we,  the  Aldermanic  representatives  of  the  City  of  Chicago, 
and  all  loyal,  true  and  patriotic  citizens  therein,  express  to  Frank  C.  Low- 
den, Governor  of  Illinois,  our  sincere  approbation  of  and  whole-hearted 
thanks  for  his  aggressive  effort  to  prevent  the  blotch  of  disloyalty  from 
smearing  the  reputaion  of  the  city  of  Chicago. 


Mayor  Thompson,  on  Sept.  7,  filed  a  praecipe  in  a  libel 
suit  for  $250,000  damages  against  the  Chicago  "Herald" 
Company,  and  its  publisher,  James  Keeley,  for  its  criticisms 
on  his  anti-war  attitude,  and  the  next  day,  Sept.  8,  filed 
praecipes  in  libel  suits  for  $500,000  damages  again.st  the 
Chicago  "Tribune",  $250,000  from  the  Chicago  "Daily 
News,"  and  Victor  F.  Lawson,  its  publisher;  $200,000  from 
Jacob  M.  Dickinsion,  former  Secretary  of  War,  who  has  also 
made  vigorous  comment  on  the  Mayor's  attitude  toward  the 
war,  and  $200,000  each  from  H.  H.  Merrick  and  Arnold 
Joerns,  the  President  and  Secretary  of  the  Chicago  Chapter 
of  the  National  Security  League.  Mayor  Thompson,  on 
Sept.  "7,  also  issued  a  statement  in  which  he  declared  there 
was  a  conspiracy  against  him. 


HOUSE  COMMITTEE  TO  INVESTIGATE  DEFECTIVE 
AMMUNITION  SUPPLIED  U.S.  ARMY  IN  FRANCE. 
The  House  on  Sept.  8  unanimously  adopted  a  resolution 
introduced  by  Chairman  Dent  of  the  Military  Affairs  Com- 
mittee, providing  for  the  appointment  by  the  Speaker  of  a 
special  Congressional  committee  of  nine  members  to  under- 
take an  investigation  into  the  circumstances  surrounding 
the  sending  of  defective  ammunition  to  General  Pershing's 
forces  in  France.  The  Speaker  later  appointed  the  follow- 
ing members  of  the  House  Military^  Affairs  Committee  to 
make  the  inquiry:  Representatives  Dent  of  Alabama, 
Fields  of  Kentucky,  Quinn  of  Mississippi,  Gordon  of  Ohio, 
Shallenberger  of  Nebraska,  Democrats;  Anthony  of  Kansas, 
McKenzie  of  Illinois,  Greene  of  Vermont  and  ISIorin  of 
Pennsylvania,  Republicans.  Chairman  Dent's  resolution, 
adopted  by  the  House,  provides: 

Resolved,  That  the  Speaker  appoint  a  select  committee  of  nine  members 
and  that  such  committee  be  instricted  to  inquire  into  the  manufacture  and 
purchase  of  ordnance  and  anmiunition,  including  small  arms  and  heavy  ar- 
tillery ammunition  already  purchased,  and  the  quality  and  condition 
thereof,  for  use  by  the  armed  forces  of  the  United  Srtates  in  the  present 
emergency,  and  for  such  purpose  it  shall  have  power  to  send  for  per- 
sons and  papers  and  administer  oaths  and  shall  have  the  right  to  report  at 
any  time. 

In  addition  to  fixing  the  responsibility  for  the  sending 
of  the  defective  ammunition  to  General  Pershing  the  new 
committee,  according  to  a  special  dispatch  to  the  New  York 
"Sun"  of  Sept.  7  will  also  seek  to  learn  the  following: 

Why,  during  months  of  the  European  war  prior  to  our  entry,  and  with 
not  enough  rifles  to  arm  the  Regular  Army  and  National  Guard  at  statu- 
tory war  strength,  the  Ordnance  Department  shut  down  one  of  the  rifle 
producing  arsenals  completely  and  operated  the  second  at  less  than  20% 
of  maximum  capacity. 

Why  these  arsenals  are  now  operating  only  twenty  hours  a  day  when 
all  private  manufacturers  find  it  more  economical  to  operate  twenty-four 
hours  a  day. 

Why  the  Ordnance  Department  failed  to  apply  promptly  appropriations 
for  the  manufacture  of  the  extra  machinery  for  the  United  States  Army 
(Springfield)  rifles  with  which  to  equip  private  plants  in  the  event  of  an 
emergency  such  as  the  declaration  of  war  with  Germany  brought  about. 

Whether  the  Ordnance  Department  has  tried  diligently  and  intelligently 
since  the  outbreak  of  the  European  war  to  provide  our  Regular  Army  and 
authorized  National  Guard  with  machine  guns  of  the  type  and  in  the  pro- 
portions used  abroad  by  all  armies. 

Why  the  Ordnance  Department  has  resisted  all  efforts  to  have  installed 
as  a  part  of  the  machine  gun  equipment  the  light  and  easily  portable  type 
of  gun  which  officials  say  the  experience  of  armies  abroad  has  demonstrated 
is  more  valuable  than  the  heavier  type  insisted  upon  by  the  Ordnance 
Department. 

Why  the  Ordnance  Department  is  not  able  to  supply  even  the  Regular 
Army  and  the  National  Guard  with  pistols  and  other  side  arms. 

Why  it  was  not  until  two  months  after  our  entrance  in  the  war  that  the 
Ordnance  Department  finally  determined  upon  a  plan  for  increasing  our 
production  of  field  artillery  through  privately  owned  plants,  although  since 
the  Civil  War  there  never  has  been  enough  artillery  in  this  country  to  equip 
the  Regular  Army  and  National  Guard  at  peace  strength  . 

Whether  the  Ordnance  Department  has  proceeded  with  due  expedition  in 
adopting  and  manufacturing  a  mobile  howitzer  arm  of  the  type  used  almost 
exclusively  abroad  for  the  destruction  of  trench  systems  and  fixed  positions. 

Why  it  was  necessary  to  call  upon  France  for  helmets,  hand  grenades  and 
gas  masks  enough  to  supply  even  our  small  expeditionary  force,  although 
this  material  has  been  in  general  use  abroad  throughout  the  war. 

The  adoption  by  the  House  of  the  Dent  resolution  caUing 
for  tlie  inquiry  into  the  purchase  and  manufacture  of  ord- 
nance and  ammunition  for  the  United  States  is  the  result 
of  the  alleged  disclosure  that  the  army  forces  in  France 
and  elsewhere  throughout  this  country  have  been  furnished 
defective  ammunition.  Knowledge  of  this  condition  of 
affairs  was  made  public  by  the  Committee  on  Public  In- 
formation at  Washington  on  Sept.  1.  The  Committee 
issued  a  War  Department  statement  which  stated  that  it 
had  been  discovered  that  "approximately  one-third"  of  the 
small  arms  ammunition  sent  -nath  the  first  American  expe- 
ditionary force  had  "proved  to  be  defective."  The  War 
Department's  announcement  as  issued  by  the  Committee 
on  Public  Information  read  as  foUows: 

Approximately  one-third  of  the  small  arms  ammunition  sent  with  the 
expeditionary  forces  to  France  proved  to  be  defective.  This  fact  was 
discovered  shortly  after  the  expedition  sailed,  and  immediate  steps  wer« 
taken  to  replace  the  defective  cartridges. 
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The  presence  of  a  small  percentage  of  bromide  in  the  potassium  chlorate 
of  the  primers  was  responsible  for  the  trouble  which  developed  with  all 
of  the  ammunition  supplied  from  the  Frankford  Arsenal.  This  chemical 
defect  has  since  been  corrected.  The  ammunition  containing  the  imperfect 
primers  will  bo  used  in  slow  target  practice. 

Steps  looking  toward  an  investigation  of  the  supplying 
of  defective  cartridges  to  General  Pershing's  forces  were 
taken  on  Sept.  3  by  Brigadier-General  Crozier,  Chief  of 
Ordnance  and  by  the  Senate  Military  Affairs  Committee. 
General  Crozier  asked  that  a  board  of  inquiry  be  named. 
He  stated  that  a  small  quantity  of  bromide,  which  retards 
fire  for  a  fraction  of  a  second,  had  been  found  in  about  2% 
of  the  Army's  cartridges.  The  General  expressed  confi- 
dence that  the  board  would  find  that  the  defect  was  un- 
avoidable, and  not  due  to  negligence  either  on  the  part 
of  the  manufacturers  who  supplied  the  chemical  to  the 
Government  arsenal  at  Frankford  (Pa.),  or  to  the  ordnance 
department  inspectors.  The  bromide  in  the  potossium 
chlorate  of  the  primers,  the  General  explained,  was  not 
detected  in  sufficient  quantity  by  tests  made  at  the  arsenal 
to  indicate  possible  danger.  It  was  sufficient,  however, 
to  cause  chemical  action  after  the  cartridges  were  made 
up.  In  further  explaining  the  cause  of  the  defective  car- 
tridges, General  Crozier  is  quoted  as  having  said: 

This  is  one  of  the  troubles  that  we  must  expect  under  a  scarcity  of  chemi- 
cals caused  by  interruption  of  world  markets.  We  may  have  others,  but 
they  will  be  as  nearly  unavoidable  as  we  can  make  them.  Other  of  the 
Allies  had  their  nvinor  troubles  at  the  beginning  of  the  War  owing  to  the 
shutting  down  of  the  chemical  supplies  from  Germany.  I  have  every 
confidence  that  a  full  inquiry  will  show  that  no  person  in  particular  is  at 
fault  in  this  case. 

General  Crozier's  recommendation  on  Sept.  3  that  an 
investigating  board  be  created,  was  made  in  a  letter  to 
Adjutant-General  McCain,  which  read  as  follows: 

Certain  small  arms  ammunition  supplied  to  the  expeditionary  force  in 
France  have  been  found  to  contain  defective  primers  and  the  commander 
of  the  force  has  been  warned  and  duly  advised  in  the  premises  by  this  De- 
partment, I  recommend  that  a  board  whose  members  shall  include  at 
least  one  competent  chemist  be  appointed  to  investigate  the  cause  of  the 
defect  which  has  been  found  in  these  primers;  the  methods  of  inspection 
which  are  intended  to  guard  against  defects  in  small  arms  anmmuition; 
the  adequacy  of  the  measure  in  consequence  of  this  Incident  and  all  the 
circumstances  connected  therewith  and  to  make  full  reports  upon  the  sub- 
ject. 

The  Senate  Military  Affairs  Committee  on  Sept.  3  de- 
cided to  call  Secretary  of  War  Baker  before  it  for  an  ex- 
planation of  the  matter.  Dispatches  from  Washington 
on  the  3rd  stated  that  an  inquiry  would  be  made  to  ascer- 
tain if  any  of  the  defective  cartridges  had  been  supplied  the 
Navy,  and  that  if  any  were  sent  to  that  branch  of  the  ser- 
vice, they  would  be  traced  and  returned  for  remanufac- 
ture.  Since  each  cartridge  and  each  box  bears  the  date 
of  manufacture,  it  is  said,  that  it  has  been  easy  to  locate 
the  stores  turned  out  during  the  period  when  the  imperfect 
chemical  is  known  to  have  been  used.  The  danger  attached 
to  the  use  of  the  defective  ammunition,  the  dispatches  said, 
is  that  if  a  cartridge  does  not  explode  promptly,  and  a 
soldier  opens  the  rifle  magazine  to  determine  the  trouble, 
it  may  explode  in  his  face.  The  dispatches  from  Wash- 
ington on  the  3rd  stated  that  soldiers  have  been  given 
instructions  not  to  open  the  magazine  for  several  seconds 
if  no  explosion  occurs.  The  House  on  Sept.  4  without 
discussion  adopted  a  resolution,  offered  by  Representative 
McLemore,  of  Texas,  calling  upon  Secretary  Baker  for  in- 
formation regarding  the  defective  ammunition.  The  reso- 
lution read   as  follows: 

Resolved,  That  the  Secretary  of  War  bo  requested  to  place  before  thi 
House,  within  the  shortest  possible  time,  all  evidence  and  information 
he  may  possess  regarding  the  defective  ammunition  that  has  been  sent  by 
this  Government  to  the  United  States  expeditionary  forces  now  in  Europe. 

Secretary  of  War  Baker  on  Sept.  4  took  occasion  to  deny 
reports  that  there  might  be  changes  in  the  Ordnance  Bureau 
as  a  result  of  the  discovery  of  defective  amm.unition.  He 
said  he  felt  an  injustice  had  been  done  General  Crozier, 
Chief  of  the  Bureau,  in  the  publication  of  these  suggestions. 
"I  regard  General  Crozier,"  the  Secretary  added,  "as  a 
man  of  very  great  brilliance  and  one  of  the  very  best  men 
we  have  for  his  position.  He  is  a  great  expert  on  ordnance, 
and  literally  eats  and  sleeps  ordnance." 

Secretary  Baker  and  General  Crozier  appeared  before 
the  Senate  Military  Affairs  Committee  on  Sept.  5,  and 
testified  as  to  the  faulty  ammunition  made  at  the  Frank- 
ford (Pa.)  Arsenal.  The  Secretary  admitted  that  some 
of  the  small  arms  ammunition  had  been  discovered  to  have 
been  defective  as  far  back  as  May  2.5,  but  that  Major  Gen- 
eral Pershing  was  not  informed  of  its  condition  until  Aug.  1. 
The  Secretary  stated  that  the  first  report  that  it  did  not 
meet  the  Government  requirements,  and  that  it  was  a  dis- 
tinct menace  to  those  attempting  to  use  it  came  from  the 
Navy  Department  on  May  2.5,  in  the  form  of  a  report  from 
the  Marine  Corps  which  had  been  supplied  with  some  of 


the  defective  ammunition.  "4  Secretary  Baker  said  that 
quantities  of  this  ammunition  had  been  shipped  to  General 
Pershing,  but  that  the  cases  containing  the  faulty  ammuni- 
tion had  been  carefully  labelled,  and  that,  therefore,  there 
was  no  possibility  of  danger  to  any  of  the  American  expe- 
ditionary force  in  France.  The  cause  of  the  defect  in  the 
ammunition  was  stated  by  the  Secretary  to  have  been  an 
absolutely  unknown  chemical  reaction.  General  Crozier , 
who  sat  with  Secretary  Baker  before  the  committee  esti- 
mated that  only  about  one-hundredth  of  the  Army's  entire 
supply  of  small  arms  ammunition  is  actually  defective,  but 
admitted  that  progressive  deterioration  might  render  as 
much  as  one-tenth  of  it  useless.  Secretary  Baker  was 
questioned  closely  by  Chairman  Chamberlain  and  Senators 
Hitchcock  and  Fletcher  as  to  whether  treachery  on  the  part 
of  the  employees  of  the  Frankford  Arsenal  or  the  machina- 
tions of  German  agents  were  suspected  as  the  cause  for  the 
defect  in  the  ammunition.  The  Secretary  in  reply  persisted 
that  the  entire  trouble  must  be  laid  to  a  chemical  freak. 
"Experts  at  the  Arsenal,"  the  Secretary  added,  "had  found 
that  a  small  quantity  of  potassium  bromate  had  been  found 
in  the  potassium  chlorate  which  is  used  in  the  manufacture 
of  the  primers.  In  the  presence  of  the  free  sulphur  which 
exists  in  the  cartridges  is  found  the  basic  cause  for  the  de- 
terioration." 

Secretary  Baker  on  Sept.  .5  announced  the  appointment 
of  a  special  committee  to  make  an  inquiry  into  the  faulty 
ammunition.  The  committee  is  comprised  of  Dr.  H.  P. 
Talbot,  Professor  of  Chemistry  at  the  Massachusetts  In- 
stitute of  Technology;  Dr.  C.  L.  Parsons,  Chief  Chemist 
of  the  Bureau  of  Mines,  and  an  army  officer,  to  be  named 
by  Major  General  Hugh  L.  Scott,  Chief  of  Staff. 


SRINIVAS  R.  WAGEL  ABSOLVED  OF  COMPLICITT  IN 

HINDU  PLOT. 
Srinivas  R.  Wagel,  a  Hindu  and  a  well-known  writer  of  this 
city,  has,  according  to  the  New  York  "Evening  Post,"  of 
Aug.  31 ,  been  honorably  freed  of  the  charge  that  he  was  con- 
nected with  a  plot  to  ship  arms  to  India  for  the  purpose  of 
starting  a  revolt  against  British  rule.  Mr.  Wagel,  who  was 
formerly  financial  editor  of  the  "North  China  Daily  News," 
was  arrested  in  this  city  on  July  11  following  his  indictment 
in  San  Francisco  by  United  States  authorities,  who  had  in- 
vestigated the  plot.  In  releasing  Mr.  Wagel,  as  a  result  of 
the  dismissal  of  the  indictment  against  him.  United  States 
Commissioner  Clarence  H.  Hitchcock,  according  to  the 
"Evening  Post,"  stated  that  he  had  felt  satisfied  that  such  a 
man  as  Mr.  Wagel  could  have  had  no  connection  with  a  plot 
against  either  the  American  or  the  British  Governments,  and 
that  he  was  glad  to  discharge  him. 


N.  Y.  CREDIT  MEN'S  INTERCHANGE  BUREAU ^^ 
The  New  York  Credit  Men's  "^Association  will  hold 'its 
annual  meeting  next  week,  on  Thursday,  Sept.  20,  in 'its 
offices  at  320  Broadway.  The  Association  recently  an- 
nounced that  plans  had  been  perfected  for  the  operation, 
beginning  Aug.  27,  of  an  interchange  bureau.  The  objects 
of  the  bureau  are  to  solicit,  compile,  record  and  disseminate 
information  respecting  the  financial  and  credit  standing  and 
responsibility  of  corporations,  firms  and  individuals  engaged 
in  any  and  all  commercial,  industrial  or  financial  enterprises. 


DATE  OF  INVESTMENT  BANKERS'  CONVENTION 
CHANGED  FROM  OCTOBER  TOWOVEMBER. 
The  possibihty  of  a  conflict  of  the  dates  of  the  Sixth  Annual 
Convention  of  the  Investment  Bankers'  Association  of  Amer- 
ica and  the  campaign  of  the  next  Liberty  Loan  has  caused 
the  officers  of  the  Association  to  set  the  date  of  its  annual 
meeting  as  of  Nov.  12.  The  date  had  previously  been  set 
for  Oct.  1-3.  The  convention  will  be  held  ,in  Baltimore,  but 
as  yet  it  has  not  been  decided  the  number 'of  days  the  con- 
vention will  be  in  session.  Secretary  Frederick  R.  Fenton 
is  quoted  as  saying  with  regard  to  the  change  in  the  date  of 
the  meeting: 

This  action  is  taken  on  account  of  the  fact  that  a  very  large  proportion 
of  our  membership  took  a  leading  part  in  the  distribution  of  the  last  Liberty 
Loan,  and  have  offered  their  services  to  the  Government  for  the  distribu- 
tion of  the  next  issue,  and  because  it  seems  likely  that  the  original  dates 
fixed  for  the  convention  might  fall  within  the  period  during  which  the  next 
campaign  will  be  under  way. 


CONVENTION  OF  AM  ERIC  AN  [BANKERS' 

ASSOCIATION. 

The    forty-third    annual    convention  of    the    American 

Bankers'  Association,  which  will  open  at  Atlantic  City  on 

Sept.  24,  promises,  we  are  told,  to  be  the  most  important  in 

its  history.     War  and  the  financing  of  war,  says  an  announce- 
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rnent  by  the  Association,  are  subjects  of  vital  interest,  and 
then   proceeds   as   follows: 

The  bankers  of  the  country  have  had  no  opportunity  to  take  account 
colloctlvoly  of  the  situation  as  it  has  dcvolopod  since  April  2,  when  war 
was  declared.  With  the  experience  of  one  issue  of  war  bonds  behind  thr!m, 
and  anoth(!r  issue  close  at  hand,  with  the  war  revenue  bill  approaching 
passage,  and  with  the  demands  on  the  productive  machinery  fairly  well 
defined,  they  are  in  a  good  position  to  take  counsel  with  each  other  and 
determine  plans  and  policies  of  vast  importance  to  success  in  war. 

The  sections  of  the  Association  will  give  their  attention  to  the  particular 
problems  that  confront  classes  of  bankers.  In  the  section  meetings  ques- 
tions of  technique  are  conspicuous.  In  the  general  convention  the  speakers 
will  cover  the  larger  problems.  There  are  three  phases  of  this  general 
discussion.  Secretary  McAdoo  will  speak  on  the  financing  of  the  war  from 
the  viewpoint  of  the  Government.  Lord  Northcliffe  will  present  views  of 
the  problems  that  Great  Britain  has  confronted  and  solved.  The  title  of 
his  address  is  "How  Long?"  It  is  suggestive  of  the  discussion  which  this 
greatest  of  English  editors  will  give. 

The  banking  phase  will  be  handled  by  George  M.  Reynolds,  President 
of  the  Continental  &  Commercial  National  Bank  of  Chicago,  and  Benjamin 
Strong  Jr.,  Governor  of  the  Federal  Reserve  Bank  of  New  York,  Mr. 
Reynolds  will  discuss  the  attitude  of  business  and  business  men  toward 
the  war.  Governor  Strong's  talk  will  bo  about  the  Reserve  banks,  how 
they  have  safeguarded  the  financial  situation  since  they  were  opened  and 
their  new  duties  as  the  fiscal  agents  of  a  government  at  war. 

The  third  phase  will  call  into  action  Nicholas  Miuray  Butler,  President 
of  Columbia  University,  and  Newell  Dwight  Hillis,  Pastor  of  Plymouth 
Church,  Brooklyn,  both  well  known  orators.  Dr.  Hillis,  who  made  a  tour 
of  the  country  under  the  direction  of  the  American  Bankers'  Association 
in  behalf  of  the  first  issue  of  Liberty  Loan  bonds,  has  just  returned  from 
Europe  where  he  was  given  every  opportunity  by  the  military  authorities 
to  see  war  as  it  is  conducted  on  the  field. 

Carl  Vrooman,  Assistant  Secretary  of  Agriculture,  will  speak  at  the 
meeting  of  the  convention  devoted  to  the  business  of  the  Agricultural 
Commission  of  the  Association.  He  will  talk  on  agricultural  production, 
the  nece.ssity  for  its  increase  and  its  relation  to  war.  The  bankers  have 
been  for  several  years  giving  much  attention  to  this  subject.  Their  work 
is  well  organized  and  tlieir  publication,  "The  Banker-Farmer,"  printed 
by  the  Agricultural  Commission,  gives  all  its  space  to  articles  pointing  the 
way  for  better  agriculture  and  telling  the  banker  how  he  can  assist  in  pro- 
moting it. 

The  membership  of  the  American  Bankers'  Association  is  now  17,350 
banks,  an  increase  of  more  than  1,300  since  the  last  convention.  The 
President  of  the  Association,  P.  W.  Goebel,  of  Kansas  City,  will  cover  the 
banking  situation  in  regard  to  war  in  his  annual  address. 


SECTION  MEETINGS  OF  THE  AMERICAN  BANKERS' 
ASSOCIATION. 

In  the  Trust  Company  Section  the  chief  discussion  will  be  the  relation 
of  trust  companies  to  the  Federal  Reserve  System.  The  leading  speakers 
will  be  Breckinridge  Jones,  President  of  the  Mississippi  Valley  Trust  Co., 
of  St.  Louis,  whose  institution  is  a  member  of  the  Reserve  system,  and 
Frank  W.  Blair,  President  of  the  Union  Trust  Co.  of  Detroit,  whose  insti- 
tution is  not  a  member. 


SAVINGS  BANK  SECTION. 

At  the  meeting  of  the  Savings  Bank  Section,  American  Bankers'  Asso- 
ciation, the  chief  subject  to  be  discussed  is  the  probable  effect  of  war  loans 
upon  savings  and  savings  banks.  Eugene  E.  Agger,  Professor  of  Economics, 
Columbia  University,  and  Basil  P.  Blackett,  special  representative  of  the 
British  Treasury,  will  lead  the  discussion.  Mr.  Blackett  took  a  leading 
part  in  the  war  savings  campaign  in  Great  Britain,  in  which  the  Govern- 
ment sold  more  than  one  hundred  million  war  savings  certificates  to  wage 
earners.  Professor  Agger  has  given  much  time  and  study  to  the  question 
of  war  savings  as  applied  to  this  country. 

At  the  afternoon  session  of  the  meeting  Myron  T.  Herrick,  President 
Society  for  Savings,  Cleveland,  Ohio,  and  Leonard  G.  Robinson,  President 
Federal  Land  Bank,  Springfield,  Mass.,  will  discuss  "Granting  Amortized 
Loans  by  Savings  Banks."  Mr.  Robinson  will  explain  the  operation  of 
the  farm  loan  and  the  amortization  feature  of  it  in  connection  with  the 
work  of  the  Federal  Land  Bank.  Mr.  Herrick  will  discuss  the  desirability 
of  the  amortized  mortgage  loan  for  the  saving  bank.  Lawrence  Chamber- 
lain of  the  firm  of  Hemphill,  White  &  Chamberlain,  and  author  of  "The 
Principles  of  Bond  Investment",  will  address  the  meeting  on  "Savings 
Bank  Bonds  in  War  Time."  Dr.  H.  H.  Wheaton,  Specialist  in  Immigrant 
Education  of  the  United  States  Department  of  the  Interior,  will  present 
the  subject  of  "An  'America  First'  Campaign  for  American  Savings  Insti- 
tutions." There  are  upwards  of  twenty-two  million  savings  depositors  in 
the  United  States.  There  is  no  doubt  that  if  the  Savings  Banks  could 
reach  their  foreign  depositors  with  the  message  of  "America  First,"  a  great 
service  may  be  rendered. 

Governor  W.  P.  G.  Harding  of  the  Federal  Reserve  Board,  will  be  the 
chief  speaker  at  the  State  Bank  Section  meeting. 


CLEARING  HOUSE  SECTION. 

The  Clearing  House  and  National  Bank  Section  programs,  while  including 
speakers  of  the  highest  rank  in  this  nation  and  in  nations  allied  with  America 
In* the  great  war  for  freedom  and  independence,  are  devoted  largely  to 
questions  relating  to  the  methods  of  operation  and  policies  of  banking  in 
America. 

A  conference  of  Clearing  House  Examiners  and  Managers  is  scheduled 
for  Monday,  Sept.  24.  This  conference  wUl  be  attended  by  the  men  who 
have  active  charge  of  the  Clearing  House  machinery  and  its  operations. 
They  will  exchange  ideas  and  experiences  relating  to  systems,  methods  and 
practices  and  will  evolve  and  develop  plans  through  which  their  associations 
may  render  greater  service  to  their  respective  communities. 
•"  On  Tuesday,  Sept.  25  J.  B.  Forgan,  Chairman  of  the  Board  of  the  First 
National  Bank  of  Chicago,  the  Dean  of  Clearing  House  Examinations,  wUl 
address  the  Clearing  House  Section  on  that  subject.  He  will  be  followed 
by  George  AVoodruff,  President  of  the  National  Bank  of  Joliet.  111.,  who 
wUl  discuss  the  subject  of  Analysis  of  Accounts,  Interest  Paid  on  Balances, 
Service  Charges,  &c.  H.  A.  Whiting,  Secretary  of  the  National  Associ- 
ation of  Credit  Men  of  Boston,  will  outline  a  plan  for  the  establishment  of 
credit  bureaus  in  clearing  houses,  and  the  exchange  of  information  between 
such  bureaus.  There  will  also  be  a  general  discussion  of  questions  of 
common  interest  and  of  vital  Importance  to  clearing  houses  and  the  asso- 
ciated banks. 


will  be  followed  by  R.  H.  Brand,  C.  H.  G.,  of  London,  who  will  deal  with 
the  "I'roblems  Relating  to  l<'inancing  Foreign  Governments."  Mr.  Brand 
will  show  the  economic  conditions  in  England,  France  and  Belgium  as  the 
result  of  the  participation  of  these  nations  in  the  world  war.  Mr.  Brand 
made  a  record  In  reconstruction  work  following  the  South  African  War. 
He  helped  frame  the  constitution  of  the  Union  of  South  Africa.  He  is  a 
director  in  Lloyds  Bank,  a  partner  of  Lazard  Brothers  &  Company  of 
London,  Deputy  Vice  Chairman  of  the  British  War  Mission,  and  a  member 
of  the  Imperial  Munitions  Board  of  Canada. 

The  afternoon  session  will  be  devoted  to  a  general  discussion  of  the 
following  subjects,  which  were  assigned  to  special  committees  for  their 
study  and  to  be  reported  upon  at  Atlantic  City.  These  committees  are 
made  up  of  representative  bankers  from  the  different  sections  of  the 
country,  and  the  discussions  will  be  led  by  the  chairman  of  the  reposctive 
committees  as  Indicated.  The  results  will  be  reduced  to  a  printed  brief 
for  distribution: 

Discussion:  "Trust  Powers  of  National  Banks,"  by  Thomas  B.  Paton, 
General  Counsel,  American  Bankers'  Association. 

General  Discussion  of  the  following  subjects: 

"Acceptances" — Led  by  Oliver  J.  Sands,  Richmond,  Va. 

"Amendments  to  the  National  Bank  and  Federal  Reserve  Acts" — Led 
by  AV.  M.  Van  Deusen,  Newark,  N.  J. 

"Commodity  Paper  and  Paper  Eligible  for  Rediscount  with  Federal 
Reserve  Banks" — Led  by  Robert  F.  Maddox.  Atlanta,  Ga. 

"Federal  Reserve  Clearing  and  Collection  System" — Led  by  J.  Elwood 
Cox,  High  Point,  N.  C. 

"International  Relations  and  Dollar  Exchange" — Led  by  E.  Kirby 
Smith,   Shreveport,   La. 

"Reserves" — -Led  by  C.  A.  Hinsch,  Cincinnati,  Oliio. 

"Savings  Departments  and  Real  Estate  Loans" — Led  by  E.  S.  Brown, 
New  Bedford,  Mass. 

There  will  be  a  meeting  of  the  members  of  the  Committee  of  Twenty-Five 
who  are  at  Atlantic  City,  for  the  purpose  of  rounding  up  the  work  of  the 
Committee  in  the  form  of  a  report  to  be  made  to  the  general  convention. 


BANKING  AND  FINANCIAL  NEWS. 

Twenty-five  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week,  but  no  sales  of  either  bank  or  trust 
company  stocks  were  made  at  auction. 

Shares.  BANK — New  York.  Low.  High.  Close.     Last  previous  sale. 
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The  Societe  Generale,  with  a  capital  of  500,000,000  francs 
and  main  office  at  23  Boulevard  Haussmann,  Paris,  France, 
announces  that  it  has  special  facihties  for  payments  to  the 
officers  and  soldiers  of  the  American  Army  in  all  ports  of 
debarkation,  miUtary  bases  and  important  cities  in  the 
army  zone.  This  bank  states  that  it  has  the  largest  number 
of  agencies  in  France  and  will  attend  to  the  negotiation  of 
American  military  checks. 


The  fifteenth  annual  convention  of  the  American  In- 
stitute of  Banking  was  held  at  the  Hotel  La  Salle,  Chicago, 
Sept.  12  1917.  The  convention  was  presided  over  by  the 
President,  E.G.  McWilliams  of  the  Guarantj'^  Trust  Co.  of 
New  York.  Owing  to  war  conditions  the  convention  was 
limited  to  a  single  business  session  of  one  day.  At  the 
opening  of  the  convention  the  entire  body  rose  in  tribute  to 
the  members  who  are  enlisted  in  the  service  of  our  country. 
The  following  officers  were  elected: 

President,  R.  S.  Hecht,  Vice-President  Hibemia  Bank  &  Trust  Co  , 
New  Orleans,  La.;  Vice-President,  J.  C.  Thompson,  Auditor  Northwestern 
National  Bank,  Minneapolis,  Minn.;  Members  of  Executive  Council  for 
three  years,  Clarence  A.  Rathbone,  Boston,  Mass.;  Wilfred  A.  Roper, 
Richmond,  Va.;  Joseph  A  .Seaborg,  New  York  City,  and  Frank  J.  Maurice, 
Detroit,  Mich. 


Cable  dispatches  from  Stockholm,  quoting  R.  G.  Hutchins 
Jr.,  Vice-President  of  the  National  Bank  of  Commerce  in 
New  York,  in  an  optimistic  statement  regarding  Russia's 
future,  were  followed  by  the  announcement  at  the  bank  on 
Sept.  8  that  Mr.  Hutchins  would  return  to  New  York  on  an 
early  steamer,  having  accomplished  the  purpose  for  which  he 
went  to  Russia.  H.  P.  Barrand,  Assistant  Cashier  in  the 
foreign  department,  will  remain  in  Stockholm  with  other 
members  of  the  party  from  the  National  Bank  of  Commerce 
until  the  situation  in  Russia  clarifies.  The  mission  from  this 
bank  has  been  on  an  extended  tour  which  included  Japan, 
Russia  and  Scandinavian  countries.  They  left  New  York 
May  31  1917.  It  was  said  at  the  bank  last  Saturday  that 
Mr.  Hutchins  and  his  party  were  expected  to  report  a  bright 
outlook  for  the  futm-e  of  American  business  and  financial 
relations  with  Russia. 


NATIONAL  BANK  SECTION. 
Questions  of  interest  to  every  American  citizen  will  be  taken  up  Wednes- 
day, Sept.  26  in  the  National  Bank  Section  meeting.     Oscar  T.  Crosby, 
Assistant  Secretary  of  the  Treasury,  will  address  the  morning  session  upon 
the  "Problems  Relating  to  Financing  the  American  Government."     He 


Several  important  changes  were  made  in  the  personnel  of 
the  executive  staff  of  the  Chase  National  Bank  of  this  city, 
at  a  meeting  of  the  directors  on  Sept.  13.  Eugene  V.  R. 
Thayer,  for  the  past  six  years  President  of  the  ISIerchants 
National  Bank  of  Boston,  was  elected  President  of  the  Chase 
National,  succeeding  Albert  H.  Wiggin,  who  will  become 
Chairman  of  the  Board  of  Directors,  in  place  of  A.  Barton 
Hepburn,  who  retires  from  the  Chairmanship  of  the  direc- 
torate to  assume  the  newly  created  position  of  Chairman 
of  the  Advisorj'^  Board  of  the  bank,  which  wiU  be  composed 
of  the  senior  officers.  The  changes  Avail  take  effect  on 
Jan.  1  next.  In  addition  to  becoming  head  of  the  bank 
Mr.   Thayer  will  be  a  director  and  Vice-President  of  the 
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Chase  Securities  Corporation,  an  auxiliary  corporation,  or- 
ganized by  the  bank  last  spring.  The  designation  of  Mr. 
Wiggin  as  Chairman  of  the  Board,  the  bank  announces,  will 
not  lessen  in  any  degree  his  responsibilities  in  connection 
with  the  bank  and  in  his  new  position  he  will  have  the  same 
power  to  bind  the  bank  as  the  President  has  and  will  be  just 
as  constant  in  managerial  duties  as  before.  The  new  Ad- 
visory Board,  of  which  Mr.  Hepburn  will  be  Chairman, 
will  be  composed  of  the  following  senior  officers:  A.H. 
Wiggin,  Chairman  of  the  board;  E.  V.  R.  Thayer,  Presi- 
dent; S.  H.  Miller,  E.  R.  Tinker,  Carl  J.  Schmidlapp  and 
G.  M.  Dahl,  Vice-Presidents,  and  Alfred  C.  Andrews, 
Cashier.  The  following  statement  was  issued  by  the  bank 
in  regard  to  the  election  of  the  new  officers: 

The  growth  of  the  Chase  National  Bank  was  such  as  to  necessitate  the 
acquisition  of  new  and  enlarged  quarters  for  the  accommodation  of  its 
business:  very  soon  continued  growth  rendered  necessary  the  enlargement  of 
the  newly  acquired  facilities.  The  demand  for  an  increased  executive  force 
was  of  course  commensurate  with  physical  growth.  To  meet  this  demand 
Eugene  V.  R.  Thayer  has  been  invited  to  and  has  accepted  its  Presidency. 
He  was  to-day  elected  President,  to  take  effect  Jan.  1  1918,  at  which 
time  he  will  enter  upon  the  active  discharge  of  his  duties. 

Albert  H.  Wiggin  resigned  as  President  to  take  effect  Jan.  1  1918,  and 
was  elected  Chairman  of  the  board,  to  take  effect  coincident  with  his  retire- 
ment from  the  Presidency.  ,  This  does  not  mean  the  lessening  in  any  degree 
of  Mr.  Wiggin's  activities  and  responsibilities  in  connection  with  the  bank. 
As  Chairman  of  the  board  he  will  have  the  same  power  to  bind  the  bank  as 
the  President  has  and  will  be  just  as  constant  in  managerial  duties  as  be- 
fore. It  means  simply  the  addition  to  the  Chase  Bank  staff,  in  the  person 
of  Mr.  Thayer,  of  another  man  of  ability. 

A  Barton  Hepburn  resigned  as  Chairman  of  the  board,  to  take  effect 
Jan.  1  1918.  Mr.  Hepburn  feels  that  he  has  earned  a  respite  from  rou- 
tine work  and  makes  this  change  in  order  to  have  more  leisure  for  the 
things  he  wishes  to  do.  He  remains  a  director,  retains  his  stock  holdings 
and  will  have  the  same  interest  and  ambition  in  the  future  growth  and 
prosperity  of  the  Chase  Bank  as  he  has  had  in  the  past.  Mr.  Wiggin  is  the 
third  Chairman  of  the  board  of  the  bank,  the  Chase  having  been  one  of 
the  first  corporations  to  establish  this  office.  Mr.  Hepburn's  predecessor 
in  this  office  was  Mr.  Henry  W.  Cannon. 

Mr.  Thayer  has  been  President  of  the  Merchants  National  Bank  of  Bos- 
ton for  six  years.  In  addition  to  becoming  President  of  the  Chase  Bank 
Mr.  Thayer  will  also  become  a  director  and  Vice-President  of  the  newly 
formed    Chase    Securities    Corporation. 

Mr.  Thayer,  the  new  President  of  the  Chase  National 
Bank,  who  is  under  thirty-five  years  of  age,  will  be  one  of 
the  youngest  bank  Presidents  in  this  city.  He  has  estab- 
lished a  high  place  for  himself  in  the  New  England  business 
community.  Mr.  Wiggin,  who  resigned  as  President  of 
the  Chase  National  to  become  Chairman  of  the  Board  of 
Directors,  has  been  President  since  January  1911.  At  that 
time  the  capital  of  the  bank  was  $5,000,000,  but  has  since 
been  increased  to  $10,000,000.  Surplus  and  profits,  which 
six  years  ago  totaled  $8,108,262,  had  increased  to  $12,- 
603,092  on  June  20,  and  gross  deposits  of  the  institution 
were  $79,733,200  in  1911,  as  against  $265,453,000  on  Sept. 
1  1917.  This  indicates  that  during  Mr.  Wiggin's  admin- 
istration there  has  been  steady  and  constant  growth  of  the 
institution  which  to-day  ranks  among  the  foremost  finan- 
cial institutions  of  the  country. 


The  stockholders  of  the  Sherman  National  Bank  of  this 
city,  at  a  meeting  on  Sept.  10,  ratified  the  action  of  the 
directors,  who  at  a  meeting  on  Aug.  31,  voted  to  increase 
the  capital  of  the  institution  from  $300,000  to  $500,000, 
and  to  increase  the  surplus  from  $100,000  to  $150,000. 
The  2,000  new  shares  of  additional  stock  will  be  offered  to 
present  shareholders  at  $125  a  share. 


The  disclosures  this  week  by  the  Comptroller  of  the  Cur- 
rency of  irregularities  by  the  late  J.  B.  Martindale,  Presi- 
dent of  the  Chemical  National  Bank  of  this  city,  at  the  time 
of  his  death,  were  received  not  only  with  surprise,  but  with 
genuine  regret  in  banking  circles  where  Mr.  Martindale  had 
occupied  a  position  of  enviable  esteem.  According  to 
Comptroller  Williams'  announcement,  made  on  Sept.  11 
Mr.  Martindale,  who  died  on  July  7  from  heart  disease, 
"was  an  embezzler  and  forger  to  the  extent  of  about  $300,- 
000."  The  loss  is  a  trifling  one  for  a  bank  with  the  surplus 
that  the  Chemical  has  been  carrying.  It  has  been  made 
good  out  of  undivided  profits,  which  after  charging  off  the 
$300,000,  stiU  amount  to  over  $1,500,000;  this  is  indepen- 
dent of  the  surplus  of  the  bank,  now  amounting  to  $7,000,- 
000.  We  give  below  the  announcement  made  by  the  Comp- 
troller: 

Sept.   11    1917. 

The  Comptroller  of  the  Currency  said  to-day: 

Investigations  recently  made  show  that  J.  B.  Martindale,  the  late 
President  of  the  Chemical  National  Bank  of  New  York  City,  who  died  in 
July  1917,  was  an  embezzler  and  forger  to  the  extent  of  about  .1300,000. 
He  had  been  President  of  the  bank  since  December  1910;  and  prior  to  that 
had  been  for  a  number  of  years  its  Vice-President. 

The  loss  will  not  impair  in  the  slightest  degree  the  capital  and  surplus 
of  the  Chemical  Bank,  which  amounts  at  this  time  to  ten  million  dollars; 
but  will  be  charged  out  of  its  "undivided  Profits,"  which  at  the  present 
time  amount  to  over  $1,500,000  after  charging  off  the  $300,000. 


The  suspicions  of  the  bank's  officers  were  aroused  while  Martindale 
was  absent  from  the  bank,  ill  in  a  hospital,  shortly  before  his  death;  and 
the  embezzlement  was  discovered  as  a  result  of  an  inquiry  instituted  by 
Vice-President  Twitchell,  who  was  recently  elected  I'resident  of  the  bank 
to  succeed  Martindale.  The  money  was  not  stolen  directly  from  the 
bank;  but  was  obtained  by  manipulating  the  deposit  account  of  a  wealthy 
depositor,  for  whom  Martindale  acted  as  financial  advisor  and  trusted 
agent.  Under  President  Martindale's  instructions,  the  statements  of 
this  depositor's  accoimt  were  rendered  by  the  bank  periodically  to  Mar- 
tindale, instead  of  direct  to  the  depositor,  and  Martindale  then  manipu- 
lated and  changed  them  before  submitting  them  to  the  depositor. 

The  method  by  which  Martindale  obtained  most  of  the  money  was  by 
withdrawing  money  from  this  depositor's  account,  either  through  a  forged 
check  or  by  a  "debit  slip"  signed  by  himself  as  President.  He  would 
present  these  checks  for  $5,000  or  $10,000,  or  whatever  the  amount  might 
be,  to  the  bank  teller  personally,  explaining  that  the  depositor  had  asked 
him  to  draw  this  money  from  the  account  for  a  donation  to  some  hospital 
so  that  the  name  of  the  donor  might  not  bo  known,  or  that  the  deposi- 
tor desired  the  matter  handled  in  this  manner  for  some  other  plausible 
reason;  and  he  would  then  appropriate  the  cash  so  withdrawn  to  his 
own  uses. 

In  explaining  to  the  depositor  at  the  end  of  each  month  these  withdrawals, 
Martindale's  plan  was  to  inform  the  unsuspecting  depositor  that  he  had 
placed  the  sums  so  withdrawn  from  the  Chemical  Bank  to  the  depositor's 
credit  in  a  certain  trust  company  in  New  York  City,  one  of  whose  deposit 
or  pass  books  he  had  obtained  and  in  which  book  he  would  enter  up  in  his 
own  handwriting  as  deposits  with  the  trust  company  the  amounts  of  money 
which  he  had  withdrawn  from  the  Chemical  National  Bank  through  the 
means  of  the  forged  checks  or  debit  slips. 

He  also  forged  the  depositor's  name  to  certain  demand  notes  to  the  ex- 
tent of  about  $80,000,  which  amount  he  also  got  from  the  Chemical  Bank 
and    personally    appropriated. 

The  aggregate  amount  of  the  forged  notes  placed  in  the  Chemical  Bank 
and  the  false  credits  shown  on  the  deposit  or  pass  book  of  the  trust  com- 
pany was  about  $300,000. 

Such  embezzlements  and  forgeries  would  have  been  practically  impossi- 
ble had  they  not  been  perpetrated  by  an  officer  of  the  bank  in  whom  the 
directors  and  junior  officers  reposed  Implicit  confidence. 

The  Chemical  National  Bank  has  arranged  to  make  good  to  the  depositee 
the  entire  amount  thus  embezzled. 

The  National  Bank  Examiner  at  New  York  has  practically  completed 
his  regular  semi-annual  examination  of  the  Chemical  National  Bank,  and 
has  reported  to  the  Comptroller's  office  that  the  bank  is  in  fine  condition. 
The  amount  involved  is  small  as  compared  with  the  bank's  capital  and 
surplus.  The  examiner  also  states  that  he  finds  no  indications  whatso- 
ever of  further  misappropriations.  Martindale's  forgeries  and  embezzle- 
ments, as  far  as  have  been  ascertained,  were  confined  to  the  accounts  of 
this   one  depositor. 

This  experience  should  serve  as  a  warning  to  national  banks  that  no 
irregularities,  liberties  or  unbusinesslike  methods  or  practices  should  be 
countenanced  or  permitted  on  the  part  of  any  officer  or  employee  of  a  bank, 
however  high  his  official  position;  and  should  serve  as  a  warning  also  against 
laxity  in  the  use  of  cashier's  checks  or  charge  slips. 

It  appears  that  Martindale's  embezzlements  began  about  sixteen  years 
ago;  and  that  for  years  past  he  has  made  it  a  practice  to  be  on  hand  at  the 
bank  at  the  close  of  each  month  in  order  that  he  might  personally  look 
after  and  manipulate  the  statements  rendered  this  particular  depositor. 

More  than  a  year  ago  the  Comptroller's  office,  in  calling  upon  national 
banks  to  furnish  a  list  of  employees  who  had  been  allowed  no  vacations  in 
five  years,  said: 

"Because  most  men  are  physically  and  mentally  in  shape  to  perform 
their  duties  most  efficiently  when  they  have  the  benefit  of  a  yearly  vacation 
and  because  of  other  obvious  advantages,  including  the  better  opportunity 
afforded  of  having  an  impartial  check  made  of  the  books  and  accounts  of  all 
employees  while  on  vacation,  besides  the  training  given  understudies  and 
assistants,  the  Comptroller  commends  the  granting  of  a  vacation  period 
to  all  bank  employees  each  year." 

The  experience  of  the  Chemical  National  Bank  lends  fresh  emphasis  to 
this  recommendation  and  it  is  hoped  it  will  be  heeded  by  the  banks. 

Mr.  Martindale's  estate,  it  is  said,  is  insolvent,  his  widow 
being  left  without  means  even  though  the  Chemical  loss,  so 
far  as  his  estate  is  concerned,  remains  undischarged.  So 
far  as  the  failure  of  the  national  bank  examiners  to  unearth 
the  irregularities  is  concerned,  the  "Times"  of  Thursday 
said: 

It  was  explained  that  Mr.  Martindale  had  so  manipulated  the  account 
of  the  undisclosed  depositor  that  it  was  impossible  for  any  banking  exam- 
iner to  detect  the  fraud,  unless,  of  course,  he  sent  to  every  single  customers 
of  the  bank  a  statement  of  his  account  and  had  checked  up  every  single 
transaction — a  task  so  large  and  such  long  duration  as  to  make  the  pro- 
ceeding almost  impossible.  For  this  reason  no  criticism  is  made  of  either 
the  national  bank  examiner  or  of  Charles  A.  Hanna,  chief  examiner  of  the 
New  York  Clearing  House  Association. 

With  a  view  to  preventing  like  occurrences  in  the  future 
it  was  made  known  on  the  12th  inst.  that  Comptroller 
Williams  will  have  inserted  in  the  blanks  on  which  the  banks 
will  furnish  their  next  report  of  condition  the  following: 

What  officials  or  employees  of  your  bank  sign  each  charge  slip,  and  what 
officials  and  employees  sign  each  debit  slip  ?  What  officials  and  employees 
of  your  bank  have  authority  to  sign  charge  slips  and  debit  slips  ? 


George  M.  Olcott,  President  of  Dodge  &  Olcott  Co.,  87 
Fulton  Street,  died  yesterday  (the  14th  inst.)  Mr.  Olcott 
was  a  director  of  the  Market  &  Fulton  National  Bank  and 
one  of  the  incorporators  of  the  Franklin  Trust  Co . ,  of  which 
latter  he  had  also  for  many  years  been  a  director. 


Herbert  N.  Armstrong  has  been  appointed  Assistant  to 
the  President  of  the  American  Exchange  National  Bank 
of  this  city.  Mr.  Armstrong  has  been  connected  with  the 
American  Exchange  since   1893. 


The  Chatham  &  Phenix  National  Bank  of  this  city  has 
leased  the  Bankbox  Theatre  building  on  Fifty-seventh 
Street,   near  Third  Avenue,  for  the  purpose  of  enlarging 
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its  Yorkville  Branch  quarters,  now  located  in  the  building 

on  Third  Avenue,  adjoining  the  theatre. 

♦ 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  moved  its 
New  York  agency  from  55  Wall  Street  to  a  new  building 
which  has  been  specially  constructed  for  individual  purposes 
at  68  Wall  Street.  The  local  offices  of  the  Bank  of  Montreal 
at  64  and  66  Wall  Street,  adjoining,  extend  into  the  ground 
floor  of  the  new  building,  and  with  this  exception  the  Stand- 
ard Bank  of  South  Africa  will  occupy  the  whole  building. 
The  Standard  Bank's  main  banking  room  is  located  on  the 
second  floor,  the  appointments  of  which  are  handsomely 
finished  in  light  buff  marble.  The  general  executive  staff  is 
accessible  to  customers  in  the  front  offices  on  this  floor. 
The  manager,  W.  H.  Macintyre,  has  a  private  suite  for  con- 
ferences on  the  third  floor  Wall  Street  front,  and  the  book- 
keepers, clerical  force  and  records  are  also  distributed  on  this 
floor.  A  feature  of  the  interior  is  the  arrangement  of  win- 
dow ventilation,  skylights,  &c.,  admitting  natural  light  to 
the  entire  office  space  on  both  floors.  The  simpUcity  of  the 
interior  decoration  and  appointments  throughout  are 
marked  and  noteworthy.  The  head  office  of  the  corporation 
is  in  London,  and  it  maintains  over  250  branches  in  Africa. 
Mr.  Macintyre,  the  New  York  Agent,  also  represents  the 
Bank  of  New  South  Wales  with  over  300  branches. 


J.  H.  Holbrook,  heretofore  Vice-President  and  director 
of  the  Ridgely  National  Bank  of  Springfield,  111.,  has  left 
that  institution  to  become  associated  with  the  National 
City  Bank  of  this  city,  effective  Oct.  1. 


Edmund  P.  Tate  has  been  appointed  as  Assistant  Treas- 
urer of  the  Guaranty  Trust  Company  of  this  city.  Mr. 
Tate  has  been  connected  with  the  Guaranty  Trust  Co. 
since  1905,  and  formerly  held  the  position  of  Chief  Clerk. 
He  is  also  President  of  the  "Guaranty  Club,"  which  is 
composed   of   the   company's   employees. 


Upon  application  of  State  Superintendent  of  Banks, 
George  I.  Skinner,  Supreme  Court  Justice  Guy  of  New  York 
County  has  authorized  the  payment  of  an  additional  2% 
to  the  depositors  of  the  defunct  Washington  Savings  Bank 
of  New  York  City.  The  dividends  paid  to  date  now  total 
63%. 


Extensive  alterations  have  been  made  to  the  addition  of 
the  Franklin  Trust  Co.'s  building  at  96  Clinton  Street, 
comer  of  Remsen  Street,  Brooklyn,  which  is  connected  with 
the  main  building  of  the  company  on  Montague  Street  with 
a  fireproof  bridge.  The  company  now  occupies,  besides  its 
own  banking  office,  the  entire  building  on  the  CUnton  and 
Remsen  Street  corner.  The  bookkeepers  from  the  Wall 
Street,  Fulton  Street  and  Wallabout  Market  branches  have 
been  centralized  in  this  building,  and  all  the  clerical  work  in 
connection  therewith  is  now  done  there.  Communication 
with  the  branches  is  maintained  through  direct  telephone 
wires,  telautograph  and  messenger  service.  In  the  main 
banking  room  of  the  company  a  change  has  also  been  made 
by  enlarging  the  quarters  of  the  Trust  Department,  in  order 
to  properly  handle  the  largely  increased  estate  and  trust 
business  which  the  company  transacts.  A  conference  room 
and  a  private  office  for  the  Chairman  of  the  Board,  Arthur 
King  Wood,  has  also  been  constructed.  These  alterations, 
which  were  started  last  month,  are  now  nearly  completed, 
and  the  advantages  of  the  increased  space  are  already  being 
realized  by  the  officers.  The  first  floor  of  the  extension 
contains  the  filing  and  mailing  departments,  the  second  floor 
contains  the  booking  and  communication  departments,  and 
the  third  floor  the  collection  and  messenger  departments. 
Apart  from  relieving  the  congestion  at  the  main  office,  the 
alterations  tend  to  make  the  branch  offices  less  congested, 
thus  enabling  the  company  to  render  better  service  to  its 
depositors.  The  Franklin  Trust  Co.,  of  New  York  and 
Brooklyn,  has  steadily  enlarged  its  business,  both  in  its 
banking  and  trust  departments ,  its  deposits  having  increased 
from  $14,000,000  to  $23,000,000  within  the  past  three 
vears.     Edward  C.  Delafield  is  President  of  the  institution. 


Emil  Diffine,  Assistant  Cashier  of  the  Marine  National 
Bank  of  Buffalo,  has  been  appointed  Cashier,  succeeding 
Norman  P.  Clement,  who  has  resigned  to  enter  the  second 
Officers'  Training  Camp  at  Fort  Niagara.  Mr.  Diffine  was 
formerly  Assistant  Cashier  of  the  Columbia  National  Bank, 
until  its  merger  with  the  Marine  National  Bank  in  1913. 
Mr.  Clement,  who  retires  from  the  cashiership,  is  a  son  of  the 


late  Stephen  M.  Clement,  President  of  the  Marine  National 
Bank.  Abbott  II.  Seely  has  been  appointed  Assistant  Cash- 
ier. He  has  been  connected  with  the  Marine  National 
Bank  for  the  past  eight  years. 

On  Aug.  15  the  Marine  National  Bank  celebrated  its 
sixty-seventh  anniversary.  The  bank  was  organized  in 
1850  with  a  capital  of  $170,000  and  deposits  of  $7,521,  and 
now  has  capital,  surplus  and  profits  of  $10,000,000  and  de- 
posits of  $62,776,922.  The  Marine  National  Bank  is  headed 
by  George  F.  Rand,  as  President. 


The  proposition  to  increase  the  capital  of  the  American 
Industrial  Bank  &  Trust  Co.,  of  Hartford,  Conn.,  from 
$100,000  to  $200,000  was  approved  at  the  annual  meeting 
of  the  stockholders  of  that  company  on  Sept.  11.  The 
stockholders  have  been  offered  the  privilege  of  subscribing 
to  the  new  stock  at  par  (namely  $100  per  share).  Sub- 
scriptions are  pajable  Oct.  1,  when  the  enlarged  capital 
becomes    operative. 


At  a  meeting  of  the  directors  of  the  Exchange  Trust  Co. 
of  Boston  on  Sept.  11,  the  regular  quarterly  dividend  of  1J^% 
was  declared,  payable  Oct.  1  1917  to  stockholders  of  record 
Sept.  20  1917. 


William  E .  Finley  has  been  elected  a  director  of  the  State 
Bank  of  Philadelphia,  of  Philadelphia,  to  fill  a  vacancy  caused 
by  the  death  of  Max  Bayuk. 


An  increase  of  $40,000  in  the  capital  of  the  German-Ameri- 
can National  Bank  of  Fort  Wayne,  Ind.,  raising  it  from 
$260,000  to  $300,000,  has  been  approved  by  the  Comptroller 
of  the  Currency. 


Alonzo  P.  Ewing  has  resigned  as  executive  Vice-President 
of  the  Highland  Park  State  Bank  of  Detroit,  to  become  Vice- 
President  and  General  Manager  of  the  Michigan  Copper  & 
Brass  Rolling  Mills.  He  wiU,  however,  continue  as  non- 
active  Vice-President  and  director  of  the  bank.  No  succes- 
sor will  be  appointed  for  the  present. 


On  Tuesday,  Wednesday  and  Thursday  of  next  week, 
Sept.  18,  19  and  20,  the  Illinois  Bankers'  Association  will 
hold  its  twenty-seventh  annual  convention  at  Quincy,  111. 
Governor  Lowden  of  Illinois  and  J.  A.  MacDonald,  Editor 
of  the  Toronto  "Globe"  wiU  address  the  convention  on 
Tuesdaj^  night  at  the  Association  dinner.  On  Wednesday 
President  P.  W.  Goebel  of  the  American  Bankers'  Associa- 
tion wiU  talk  on  the  activities  of  the  A.  B.  A.,  and  Francis 
H.  Sisson,  Vice-President  of  the  Guaranty  Trust  Co.  of 
New  York  will  deliver  an  address  on  "Over  the  Top  In 
Business  and  Finance."  Joseph  Chapman  of  the  North- 
western National  Bank  of  Minneapolis  wiU  deliver  a  pa- 
triotic address  on  "The  Duties  of  Citizenship  in  a  Repub- 
lic," and  John  H.  Puelieher,  President  of  the  State  Bank 
Section  of  the  A.  B.  U.,  will  discuss  the  "Federal  Reserve 
Amendments."  W.  A.  Heath,  Chairman  of  the  Federal 
Reserve  Bank  of  Chicago  and  W.  McC.  Martin,  Chairman 
of  the  Federal  Reserve  Bank  of  St.  Louis,  will  also  make 
short  talks  on  the  workings  of  the  Federal  Reserve  system, 
and  Bruce  Baird,  President  of  the  Chicago  Chapter  of  the 
American  Institute  of  Banking  will  talk  on  "Training 
Future    Bankers." 


Francis  L.  Hankey,  Vice-President  of  the  Northern  Trust 
Company,  of  Chicago,  lU.,  and  a  member  of  the  Chicago 
Stock  Exchange,  died  in  Denver  on  Sept.  5.  Mr.  Hankey 
had  been  connected  with  the  Northern  Trust  Company  for 
26  years  and  had  been  a  member  of  the  Chicago  Stock  Ex- 
change for  23  years.  He  was  bom  in  Whiteside  County 
in   1853. 


Henry  P.  Williams,  heretofore  Vice-President  and  Cashier 
of  the  Carolina  Savings  Bank,  of  Charleston,  S.  C,  has 
been  elected  President  of  the  institution,  succeeding  his 
brother,  Geo.  W.  Williams,  who  has  retired  from  active 
business  affairs.  Mr.  G.  W.  Williams  will  retain  his  in- 
terest in  the  institution.  Ellison  A.  Williams  has  been 
elected  Cashier  and  F.  M.  DuQuercon  and  J.  J.  Bonnoitt, 
Jr.,  have  been  chosen  Assistant  Cashiers  of  the  bank. 


The  du'ectors  of  the  Home  Bank  of  Canada,  head  office 
Toronto,  have  appointed  Daniel  F.  Coyle  Superintendent  of 
Western  Provinces.     Mr.  Coyle  had  lately  been  Industrial 
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Commissioner  for  the  Canadian  Northern  Ry.  Frank  H. 
Reid  has  been  chosen  Manager  of  the  bank's  office  at  Win- 
nipeg. Mr.  Reid  has  been  with  the  Home  Bank  of  Canada 
«nee  1907;  he  first  served  as  accountant  and  in  1915  was  ap- 
pointed Supervisor  of  Western  Branches.  Previous  to  his 
•ntrance  into  the  Home  Bank  he  was  connected  with  the 
Union  Bank  of  Canada  and  the  Bank  of  British  North 
America. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Aug.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Aug.  31. 

CURRENT  ASSETS  AND  LIABILITIES. 


Assets — 

Gold  coin 

Gold  bullion . 


GOLD. 

Liabilities —  $ 
682,467,105  93   Gold  certs,  outstanding. 1.524, 170, 819  00 
.1,621,877,007  36   Gold    settlement    fund. 

Fed.  Reserve  Board_.  596,731,600  00 

Gold  reserve 152,979,025  03 

Avail,  gold  in  gen.  fund-  30,462,668  66 


Total 2,304,344,113  29        Total 2,304.344,113  29 

iVote.^Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,946,466  of  Treasury 

notes  ot  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  in 

the  Treasury. 

SILVER  DOLLARS. 


Assets —  S 

Silver  dolLirs 495,761 ,577  00 


Liabilities —  $ 

Silver  certs,  outstanding  472,300,768  00 
Treasury  notes  of  1890 

outstanding 1,946,466  00 

Available  silver   dollars 

in  general  fund 21,514,343  00 


Total 495,761,577  00        Total 495,761,577  00 


GENERAL  FUND. 


Assets — • 

Avail,  gold  (see  above). 

Avail,  sil.  dol.  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes. . 

National  bank  notes 

Cert,  checks  on  banks.. 

Subsidiary  silver  coin.. 

Minor   coin 

Silver  bullion  (available 
!or  subsid. coinage).. 

Unclassified      (unsorted 
currency,   &c.) 

Deposits  in  Federal  Re- 
serve banks 

Deposits  in  special  de- 
positaries (Act  of  Apr. 
24  1917): 
Acet.  of  .sales  of  ctfs. 
of  indebtedness. . 
Liberty  Loan  dci)'s 

Deposits  in  nat.  banks: 

To  credit  Treas.  U.S. 

To    credit    of    other 

Gov't  officers 

Deposits    in    Philippine 

Treasurj': 

To  credit  Treas.,  U.S. 

To    credit    of    other 

Gov't  officers 


30,462,668  66 

21,514,343  00 

6,641,049  00 

2,801,345  00 

127,670  00 

21,366,952  64 

29,420  08 

3,761,213  08 

902,533  28 

4,953,087  56 

1,103,229  08 

40,708,765  63 


235,009,000  00 
216,751,007  52 

35,389,456  31 

7,485.825  91 

1,516,126  43 
1,734.369  76 


Liabilities — 
Treasurer's  checks  out- 

stfinding 

Deposits  of  Govt,  otf'rs: 

Post  Office  Dep't 

Board  of  Trustees , 
Postal  Sav.  System 
(5  %  reserve) 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insolv- 
ent banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed- 
eral Reserve  bank 
notes   (5%   fund).- 

Redemption  of  na- 
tional bank  notes 
(5'-i  fund) 

Retirement  of  addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  of  cur- 
rency, coin,  &c 


S 
4,164,450  14 
17,124,486  80 

5,857,543  12 

1,234,374  03 
19,742,941  50 

32,372,906  29 

500,000  00 

26,914,019  37 

2,089,820  00 

17,372,454  43 

127,372,995  68 
504,885,067  26 

Total 632,258,062  94   Total.. 632,258,002  94 


a  Net  balance - 


*  All  reports  from  Treasury  offices  received  before  11  a.  m.  are  proved  on  the 
same  day.  All  reports  from  depositary  banks  are  proved  on  the  day  of  receipt  or 
the  day  following. 

a  The  amount  to  the  credit  of  disbursing  officers  to-day  was  $291,083,332  50. 
This  is  a  book  credit  and  represents  the  maximum  amount  for  which  disbursing 
officers  are  autliorized  to  draw  on  the  Treasurer  of  the  United  States  to  pay  Govern- 
ment obligations  a  s  they  become  due.  Tiie  net  balance  stated  is  the  amount  avail- 
able to  pay  Treasury  warrants,  disbursing  officers'  checks  and  matured  public  debt 
obligations. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  -\cts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day   was   $43,742,079  50. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  June,  July  August  and 
September  1917. 


Holdings  in 
Svb-Treasuries. 


Net  gold  coin  and  bullion. 
Net  sliver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 
Net  subsidiary  silver.. 
Minor  coin,  &c 


Total  cash  in  Sub-Treas 
Less  gold  reserve  fund 

Cash  balance  in  Sub-Treas 
Dep.  In  special  depos'ries: 

Account  certs,  of  indebt 
f  Liberty  Loan  deposits. 
Cash  in  Fed.  Res.  banks. 
Cash  In  national  banks: 

To  credit  Treas.  U.  S.. 

To  credit  dish,  officers. 

f^-     Total 

Cash  In  Philippine  Isl'ds. 

Net  cash  in  banks,  Sub- 
Treasuries  

Deduct  current  llabilitie.s. 

Available  cash  balance. 


June  1    1917. 

S 


202,506,350 

17,889,054 

7,103,006 

15,935,170 

2,441,615 

40,100 

4,800,417 

1,799,803 


2.52,516,115 
152,979,026 


99,537,089 
128,593,000 


77,282.443 

36,778.468 
5,995,308 


42,773.776 
3,724,086 


351,910,994 
121,352,611 


230, .558, 383 


July    1    1917. 

S 


202,325,168 

22,567,632 

10,429,162 

16,787,619 

2,058,745 

90,585 

4,417,785 

2,312,286 


261,588,982 
152,979,026 


*108,609,956 

1.54,179,000 
500,662,218 
305,743,527 

45,858,327 
6,7.39.731 


.52,598,058 
5,171,775 


1,186,904,534 
122,878,284 


1.064.080,2.50 


Aug.   1  1917, 


188,103,487 

20.301,333 

10„540.308 

20,978,581 

3,002,855 

69.710 

4,494,741 

2,647,187 


2.57,204,202 
152,979,026 


*103,225,176 


339.7.56,032 
127,071,434 

38,819,974 
6,539,668 


45,359,642 
5,755,075 


621,167,.3.59 
130.389,797 


490.777,562 


Sept.   1  1917. 


183,441,604 

26,467,431 

6.641,049 

21,360,9.53 

2, 801, .■345 

127,070 

3,761, 2 1:! 

2,035,182 


♦246, 642, .537 
152,979,020 


93,663,511 

235,009,000 

216,751,008 

40,708,700 

35,389,450 
7,485,820 


42,875,282 
3,250,490 


632,258,003 
127,372,990 


504,885,007 


♦Includes  Sept.  1.  §4,953,087  50  silver  bullion  and  $2,035,182  44  minor  coin, 
tc,  not  Included  in  statement  "Stock  of  Money." 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular  of 
Samuel  Monta^  &  Co.  of  London,  -written  under  date  of 
August  23  1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against 'its  note  issue  shows  an  Increftoe 
of  £546,385.  as  compared  with  last  week's  return.  New  York  announces 
that  $6,955,000  has  been  engaged  for  export;  among  the  proposed  mm- 
signees  Spain  and  Japan  figure  substantially. 

SILVER. 

The  price  remained  at  44d.  from  the  15th  to  the  18th.  inst.,  tnclasiye. 
During  this  period  supplies  were  exceedingly  scanty,  and  it  was  not  prac; 
ticable  to  fill  the  daily  demand,  although  that  could  not  have  been  described 
as  even  substantial.  As  a  result  the  market  closed  each  day  in  an  unsatis- 
fied condition  and  naturally  gathered  strength  as  the  buying  orders  held 
over  became  cumulative  in  amoimt  and  urgency.  The  price  therefore 
advanced  again  on  the  20th  inst.  to  44Hd.  and  on  the  21st  inst.  to  4A%d., 
another  fresh  record  since  October  1891. 

Eastern  business  is  at  a  standstill,  as  it  has  been  for  some  time  past: 
buying  has  been  chiefly  for  the  trade  here  and  abroad.  The  Shanghai  ex- 
change has  also  advanced  to  4s.  3Md.  Business  has  been  done  as  high  as 
4s.  4d.  Very  large  shipments  are  being  made  from  San  Francisco  for  the 
Indian  Government,  the  bulk  probably  consisting  of  silver  purchased 
previously.  The  holdings  of  silver  and  gold  by  the  Indian  Treasury  con- 
tinue to  increase,  as  will  be  seen  by  the  details  that  follow.  There  is  reason 
to  believe  that  large  amounts  of  gold  received  in  India  from  Japan  do  not 
figure  in  these  totals. 

(In  Lacs  of  Rupees .)                                         JulySl.  Aua.7.  Aug.  15. 

Notes  in  circulation 99,31  100,02  101,51 

Reserve  in  silver  coin  and  bullion 26,38  26,65  27,47 

Gold  coin  and  bullion  in  India 7,03  8,59  10,01 

Gold  in  England 4,42  3.30  2,55 

The  stock  in  Bombay  consists  of  2,200  bars,  the  same  as  reported  last 
week.  The  stock  in  Shanghai  on  Aug.  21  consisted  of  about  22,200,000 
ounces  in  sycee  and  $15,700,000,  as  compared  with  about  21,900,000 
ounces  in  sycee  and  $15,000,000  on  Aug.  11  1917. 

Quotations  for  bar  silver,  per.  oz.  standard: 


Aug.  17 44    Leash 

Aug.  18 44 

Aug.  20 44J^     " 

Aug.  21 44i^     " 

Aug.  22 44M     " 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  J|d.  above  that  fixed  a  week  ago. 


Aug.  23 44?i  cash 

Average 44.458 

Bank   rate 5% 

Bar  gold,  per  oz.  standard -.77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                         Hept.  8.  Sept.  10.  Sept.  11.  Sept.  12.  Sept.  13.  Sept.  14. 

Week  ending  Sept.  14.                Sat.  Mon.        Tues.  Wed.       ThUTs.        Fri. 

Silver,  per  oz d-49  49  H  50  50  50  51 

Consols,  2 h  per  cents 55'A  555-!  65K  55H  5oii  55K 

British,  5  per  cents 94^  94K  94J^8  94H  94}^ 

British,  4^2  per  cents 97%  975's  S7H  97^  97% 

French  Rentes  (in  Paris). .fr.62. 30  62.40  62.40  62.30  62.30  62.30 
French  War  Loan,   5%    (in 

Paris) fr 88.05  88.05  88.05  88.05  83. 1> 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Sllveriu  N.  Y.,  pcroz...cts.9658  97'8  98?i  9SV,  98;'.,i        lOO.'a 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Monday,  Sept.  10, 
issued  its  regular  monthly  statement,  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Aug.  31 
last  of  10,407,049  tons.  This  compares  with  10,844,164 
tons  on  July  31,  a  decrease  of  437,115  and  with  11,886,591 
tons  on  June  30,  a  decrease  of  976,238  tons.  The  maximum 
of  unfilled  orders  was  reached  on  April  30,  when  the 
amount  was  12,183,083  tons;  compared  with  that  total, 
there  is  a  decrease  of  1,776,034  tons. 

In  the  following  we  give  the  comparisons  with  the  previous 
months: 


31  1917. 

31  1917- 
1917. 
1917. 
1917- 
1917 
1917 


30 
31 


28 
31 
31 
30 
31 
30 
31 
31 
30 
31 


29 
31 
31 
30 
31 
30 
31 
31 
30 
31 
30 


Tons. 
.10.407,049 
.10,844,104 
.11,383,287 
-11,886,591 
-12,183,083 
-11,711,611 
.11,576,697 
1917--11,474,054 
1916.-11,547,286 
1916. .11,058,542 
1916. .10,015,260 
1916.. -9,522.584 
1910-.. 9, 600, 357 
1916---9, 593,592 
-9,040,458 
.9,937,798 
9,829,.551 
9,331,001 
8,568,906 
-7,922,767 
-7,806,220 
.7,189,489 
-6,165,452 
-5,317,018 
1915. --4.908,455 
1915-. -4,928,540 
1915. -.4,078, 196 
1915. -.4,204,598 
1915.. -4, 162 ,244 

figures  prior 


1916. 

1916. 

1916... 

1910... 

1916-- 

1916.. 

1915.. 

1915.- 

1915-- 

1915. 


Mar.  31 
b'eb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan. 
Dec. 
Nov. 
Oct. 

Sept.  30 
Aug.   31 
July    31 
June   30 
May   31 
April  30 
Mar.  31 
Feb. 
Jan. 
Deo. 
Nov. 


31 
31 
30 
31 


1913.- 

1913.- 

1913-. 

1913.- 

1913-- 

1913.. 

1913.. 

1913.- 

1913.- 

1912. 

1912- 

to  July  31 


28 
31 
31 
30 


Tons. 

--4,255,749 

.-4.345,371 

--4,248,571 

..3,830,643 

3,324,592 

3,461,097 

3,787,667 

..4,213,331 

--4,158,589 

-.4,032,857 

..3,998,160 

--4,277,068 

--4,653,825 

--5,026,440 

--4,613,680 

--4,282,108 

1913. --4,396,347 

1913.. .4,513,767 

-5,003,785 

-5.223,468 

.5,399,356 

.5,807,317 

.0,324,322 

.6,978,702 

.7,408,956 

.7,656,714 

.7,827,368 

.7,932,164 

-7,852,883 


1915 

1915 

1915 

1914 

1914 

1914. 

1914. 

1914- 

1914. 

1914 

1914 

1914 

1914 

1914 

1914 

1913 


28 
31 
31 
30 
31 
30 
31 
31 


1912. 

1911.. 

1911.. 

1911-- 

1911.. 

19U-- 

1911 

1911- 

1911. 

1911... 

1911. 

1911. 


Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

The 
only. 
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ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  August  1917,  as  reported 
to  the  Anthracite  Bureau  of  Information  at  Wilkes-Barre, 
Pa.,  amounted  to  7,013,996  tons,  the  second  time  in  the 
history  of  anthracite  mining,  that  the  shipments  in  any  one 
month  exceeded  7,000,000  tons.  The  August  figures  are 
within  35,041  tons  of  reaching  the  high  water  mark  made 
in  June  of  this  year. 


Oct. 
Sept. 
Aug. 
July 
June 
May 
April  30 
Mar.  31 
Feb.  29 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 
Sept. 
Aug. 
July 


Tons. 
1912. .-7,594,381 
1912-.. 6,551,507 
1912. --6, 163,375 
1912. ..5,957,079 
1912---5,807,346 
1912---5, 750,983 
1912. .-5,604,885 
1912. --5,304,841 
1912.. .5.454,201 
.5,379,721 
.5,084,765 
.4,141,958 
.3,094,327 
.3.011,315 
.3,695,985 
-3,584,088 
-3.361,087 
-3,113,154 
.3,218.700 
.3,447,301 
.3,400,543 
1911. ..3, 110,919 
1910. -.2,674,750 
1910. ..2,760,413 
1910. ..2.871,949 
1910. -.3,158,106 
1910. ..3,537, 128 
1910.. .3,970,931 


These,  extending  back 


1910  were  issued  quarterly 
to  1901,  were  given  in  the 
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Compared  with  July,  the  shipments  of  August  show  an 
Ineroaso  of  289,744  tons,  and  exceed  the  shipments  of  August 
191G,  by  1,482,199  tons.  The  shipments  for  the  eight 
months  of  1917  amounted  to  51,405,341  tons,  an  increase 
of  7,019,001  tons,  or  almost  16%  over  the  corresponding 
period  of  last  year.  The  total  shipments  to  date  are  1,- 
474,925  tons  in  excess  of  the  tonnage  shipped  in  the  first 
nine  months  of  1916.  Below  we  give  the  shipments  by  the 
various  carriers  for  August  1917  and  1916  and  for  eight 
months  ending  Aug.  31  this  year  and  last: 


A  ugust — ■ — - 

1917.  1916. 

Reading tons.  1 .373.473  1 ,000,667 


Road — 
Philadelphia  & 

Lehigh  Valley 1,245,786  1,020,074 

Centriil  Railroad  of  New  Jersey 753,197  595,053 

Delaware  L.ackawanna  &  Western 1,118,980  875,131 

Delaware  &  Hudson 781,006  572,822 

Pennsylvania.- ,504,819  482,416 

Erie                         812,114  6.58,044 

New  York  Ontario  &  Western- 186,679  184,708 

Lehigh  &  New  England *237,336,  *136,882 


— Jan.  1  to 

1917. 
9,807,697 
0,242,429 
5,.503,372 
8,304,820 
5,6,50,941 
3,851,993 
5,951,8.35 
1,350,000 
*1, 676,248 


Aug.  31 — 

1910. 
8,323,401 

7,882,080 
4,674,573 
6,826.773 
4,733,883 
3,992,308 
5,290,624 
1„32H,14(1 
•1,333,886 


Total - 7,013,996  5,531.797     51.405,341  44,386,340 


*.\ftcr  deducting  (to  avoid  dui)llcatlon)  tonnage  delivered  to  the  Central  RR. 
of  New  Jersey  at  Ilauto  by  the  Lclilgh  *,  New  England  RR.,  and  Included  as  part 
of  the  tonnage  of  the  latter.  This  amounted  to  155,307  tons  in  .\ugust  1017  fagainst 
53,897  tons  In  August  1916)  and  to  886,104  tons  for  the  eight  months  ending  Aug.  31 
1917:  In  1016  this  tonnage  was  included  only  In  June,  July  and  August  and  amounted 
to  236,723  tons. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
August  1917  were  10,146,786  tons.  This  compares  with 
10,241,633  tons  in  July  1917,  a  decrease  of  94,847  tons 
and  with  9,850,140  tons  in  August  1916,  an  increase  of 
296,646  tons.  The  total  shipments  for  the  season  to  Sept. 
1  1917,  36,523,554  tons,  are  still  2,692,310  tons  less  than 
for  the  same  period  last  year  when  they  were  39,215,864 
tons,  but  exceed  the  total,  26,806,420  tons  in  1915  by 
9,717,134  tons. 

Below  we  compare  the  shipments  from  different  ports 
for  August  1917,  1916  and  1915  and  for  the  season  to  Sept.  1: 


1917. 
Escanaba-tons-    951,620 

Marquette 629,426 

Ashland 1,278,118 

Superior. 2,444,632 

Duluth.  - .3,326,254 

Two   Harbors..  1,516,736 


-Auqust — 

1916. 
1,061,285 

634,786 
1,289,439 
1,950.249 
3,380,066 
1,534,315 


-Season  to 


1915. 

933,162 

659,293 

931,142 

1,375,086 

2,008,070 

1,514,364 


1917. 
4,089,191 
1,899,002 
4,425,912 
8,202,210 
11,999,021 
5,908,1.52 


Total 10,146,786  9,850,140  8,081,117     36, .523,554  39,215,864  26,806,420 

®0mmet:ctal  midWLi$ttll^ntons  ^4tm> 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  August  1917  and 
1916  and  for  the  two  months  of  the  fiscal  years  1917-18 
and  1916-17. 


Receipts —  Avg.  1917. 

Ordinary —  .? 

Customs 15,902,256 

Ordinary  internal  revenue 43,922.599 

Income  tax 4,248,092 

Miscellaneous 9 ,839, 107 


Aug.  1916. 

S 

17,477,158 

35,722,941 

2,021,811 

10,144,531 


2  Mos.  1917.  2  Mos. 1916 
S  S 

31.707,386  33,004,839 
94,818,.5.58  07,877,272 
13,720.973  9,821, .502 
17,415,086     10,203.314 


Total 73,912.054     05,360,441       157,668.003   126.906.9'7 


Panama  Canal- 
Tolls,  &c 


584,477 

Public  Debt — 
♦Sale  of  Liberty  Loan  bonds  .__353.230,144 
Sale  of  certfs.  of  indebtedness.  .550.000.000 

Sale  of  Postal  Savings  bonds 

Deposits  for  the  purchase  of 
one-year  Treasury  notes  (sec. 
18.  Federal  Reserve  Act,  ap- 
proved Dec.  23  1913) 

Deposits  for  retirement  of  na- 
tional bank  notes  and  Fed- 
eral Reserve  bank  notes  (Acts 
of  July  14  1890  and  Dec.  23 
1913) 316,400 

Total 903,540,604 


206,532 


756,164 


353,230,144 

550.000,000 

718,800 


4,785,000 


535,586 


906,700 


744,493 


666,300       1,757,495 


744,498      909,400.244       2,004.195 


Grand  total  receipts 978 ,043 ,135 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid  (less 

balances  repaid,  &c.> 275,527,377 

Interest  on  public  debt  paid..-     1,910,624 


66,317,471   1,067,824,411   130.106.768 


81,204,672 
1,941,570 


480,290,068   146..390.952 
5.440.364       5,323,441 


Total 277,438,001     83,146,242      485,737.032   151,714,393 


Special — • 

Panama  Canal:  Checks  paid 
(less  bal.ances  repaid,  &c.)-- 

Purchase  of  obligations  of  for- 
eign Governments  (Act  ap- 
proved Apr.  24  1917) 478,000,000 


2,019,364       1,130,776 


3,531,178       2,929,640 


930..500.000 


Total 480,019,364       1,130,776      934.031,178       2,929,640 


Public  Debt — 

a  Certificates   of  indebtedness 

redeemed 222,150,633 

Bonds,    interest-bearing    notes 

and  certificates  retired 30 

One-year  Treasury  notes  re- 
deemed (sec.  18,  Federal  Re- 
serve Act,  approved  Dec.  23 
1913) 

National  bank  notes  and  Fed- 
eral Reserve  bank  notes  re- 
tired (Acts  of  July  14  1890 
and  Dec.  23  1913) 2,477,598 


2,440 


3,728,423 


268,932,744 
290 

4.785.000 


3,410 


5,159,387       7.575,375 


Total 224,628,261       3,730,863      278,877,421        7,578,785 


Grand  total  disbursements 982,085,625 

Excess  of  total  disbursements 

over  total  receipts 4,042,489 


88,007,882   1,698,045,031   102.222.818 
21,690,410      630,821,220     32,116,050 


♦Includes  accrued  lnterest"receipts.l|[,  a'includea  Interest  paid. 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918-17. 

BonAt  ana  Legal  TenOert 
on  Depotit  for — 

CHreulatton  Afloat  Under— 

Bond*. 

Legal 
Tenderi. 

BonAt. 

Legal 
Tendert. 

Total. 

Aug.  31  1917-. 
July  31   1917.- 
June30  1917- - 
May  31  1917-- 
Apr.  .30  1917- . 
Mar. 31  1917-. 
Feb.  28  1917.. 
Jan.  31  1917-- 
Deo  30  1916-. 
Nov. 30  1916.- 
Oct.  31  1916-. 
8ept.30  1918.. 
Aug   31  1916.. 

S 
677,818,430 
073.121,730 
071,3.33,000 
009,392,710 
007,587,120 
664,526,370 
674,992.080 
675.415,840 
877,315.840 
682,853,740 
687,957,990 
687,931,240 
689.739.180 

S 
43,223,059 
45.410,747 
47,749,.577 
.50,241,202 
63,245,374 
56,191,1.32 
47,118.057 
50,540.470 
52,186,627 
49,199,416 
46,418,377 
48,900,332 
60,707.153 

% 
674,514,0.50 
670  ..367, 175 
667,670,433 
660,344,773 
804,245,448 
661,371,408 
671.001,8.58 
670.717.615 
674,659,613 
675.006,203 
679,6.50,913 
884,409.881 
683.786.698 

S 
43,223.059 
45,416.747 
47.749,577 
50,241,202 
53.245,374 
.56,191,1.32 
47,118.057 
50.540.476 
52,165.627 
49.199.418 
46.418.377 
48.900.332 
60.707.153 

t 

717.737,715 
715,783,922 
715.420,010 
716,585,975 
717,490,822 
717,562,600 
718,119,915 
721,258.091 
726.825,840 
724,205,619 
720,069,290 
733,310,213 
734,493.861 

812,008,890  Federal  Reserve  bank  notes  out.standlng  Sept.  1 ,  of  which  $10,000,000 
covered  by  bonds  and  81,008,890  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Aug.  31: 


U.  S.  Bonds  Held  Avg.  31  to  Secure — 


Bonds  on  Deposit 
Avg.  31    191?. 

On  deposit  to  ]  On  deposit  to 
secure  Federal         secure 
ReseTi:e  Bank    irrational  Bank 
Kotes.                Notes. 

Total 
Held. 

2%.  XJ.  S.  Consols  of  1930 

% 

8,957,500 

'825'.666 

62,500 

155.000 

$ 

5.55,270,950 
17,197,180 
33.9.50.200 
46,.551,560 
24,830,540 

S 
564,234,450 

3%,  IT.  S.  loan  of  1908-18 

17,197,180 

4%,  TJ.  S.  loan  of  1925 

34,781.200 

2%,  U.  S.  Panama  of  1936 

40,614.060 

2%.  U.  S.  Panama  of  1938  . 

24.991,540 

Total 

10.000.000 

677,818,430 

087,818,430 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Aug.  1  and 
Sept.  1  and  their  increase  or  decrease  during  the  month  of 
August: 

National  Bank  Notes — Total  Afloat —         ' 

Amount  afloat  Aug.  1  1917 $715,783,922 

Net  amount  issued  during  August 1.9.53,793 

Amount  of  bank  notes  afloat  Sept.  1  1917 .-8717,737,715 

Lefal-Tender  Notes — ■ 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1917 $45,410,747 

Net  amount  of  bank  notes  retired  in  August 2 ,  193 ,088 

Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1917 $43,223,059 


Breadstuffs  figures  brought  from  page   1117. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  - 

Duluth 

Milwaukee  -- 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria _ 

Kansas  Clty- 
Omaha 

bbls.imibs. 
121,000 

Vo'ooo 
"s'ooo 

16,000 
91,000 
36,000 

bush.  GO  lbs. 

376,000 

2,465,000 

59,000 

67,000 

148,000 
61,000 
18,000 

455,000 
75,000 

376,000 
88,000 

bush.  56  lbs. 

510,000 

9,000 

95",066 

6,000 

8,000 

40,000 

174,000 

151,000 

87,000 

264,000 

bush.  32  lbs. 
3,000,000 
1.123,000 

527',666 
231,000 
132,000 
178,000 
1.193,000 
532,000 
771 .000 
598,000 

bush.4Slbs. 
511,000 
960,000 
561,000 
428,000 

9s'oo6 

135,000 

bush.56lbs. 

179,000 

390,000 

142.000 

55.000 

"9"000 
11,000 

Total  week'17 
Same  wk.  '10 
Same  wk.  '15 

288,000 
338,000 
347,000 

4.188,000 

9,214,000 

12,309,000 

1,344,000 
3,316,000 
2,504,000 

8,945,000 
6,997,000 
8,253,000 

2,693,000 
2,645,000 
2,846,000 

786,000 
649.000 
835,000 

Since  Aug.  1: 

1917 

1910 

1915 

1,521,000 
2,000,000 
1,777,000 

27,038,000 
08,240,000 
49,114,000 

15,375,000 
19,053,000 
10,800,000 

44,270,000 
61,413,000 
41,425,000 

8,783,000 
9,739,000 
6,883,000 

2,260,000 
1,830,000 
3,329,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  8  1917  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels, 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

146,000 

1,108,000 

25,000 

288,000 

281,000 

61,000 

Philadelphia  . 

.59,000 

350,000 

16,000 

722,000 

34,000 

Baltimore 

51.000 

197,000 

62,000 

969,000 

1,000 

56,000 

NewportNews 

30,000 

1,785,000 

New  Orleans  a 

126,000 

495,000 

42,000 

132,000 

Montreal 

17,000 

581 ,000 

122,000 

i,66o 

Boston 

26,000 

.55,000 

1,000 

103,000 

15, 000 

Total  week'17 

455,000 

2,786,000 

146,000 

4.121,000 

283,000 

166.000 

Since  Jan. 1'17 

14,668,000 

151,871,000 

44,361,000 

102,998,000 

12,388,000 

7.108,000 

Week    1916- - 

433,000 

8,264,000 

1.676,000 

2.369,000 

265,000 

83,000 

Since  Jan.1'16 

18,612,000 

283,973,000 

46,909,000 

135,476,000 

21.807,000 

8,487,000 

a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  8  are  shown  in  the  annexed  statement: 


Exports  from — ■ 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels. 

Oats, 
bushels. 

Rye. 
bushels. 

Barley, 
bushels. 

Peas, 
bushels. 

New  York 

Baltimore 

552,852 
8,438 

l,45l',066 
1,072,000 

1   31,312 

139,714    

1   30,000 

603,000    

282,000    

203,327 

57,049 

Newport  News 

1,785.000 
974,000 

New  Orleans 

Galveston.. 

720,000 

Total  week 

Week   1910 

3.084.290 
5.921.212 

1.024.714 
996.194 

61 .312 
188.121 

3,471,182 
1,03S.277 

120'.902 

777.049 
299.723 

'9'.  522 

Sept.  15  1917.] 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Flour^ 

Wheat. 

Corn. 

Exports  for  ircet. 
and  Since 

Week 

Week 

Since 

Week 

Since 

July  1  to— 

Sept.    8 

July  1 

Sept.  8 

July  1 

Sept.  8 

July  1 

1917. 

1917. 

1917. 

1917. 

1917. 

1917. 

Barrels. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

11,107 

425,268 

2,106,431 

10,123,417 

920,714 

3,009,296 

Continent 

50,205 

671,530 

977,859 

7,634,771 

104,000 

1,544,107 

So.  &  Cent.  Amer. 

45,935 

3,570 

72  o 

West  Indies 

64,597 

104 

5,717 

Brit.  No.  Am. Cols 

1,000 

Other  Countries.. 

3,808 

2,817 

2,018 

Total 

61,312 

1,212,138 

3,084,290 

17,764,679 

1,024,714 

4,561,863 

Total  1916 

181,121 

2,940,463 

5,921,212 

65,012,290 

996,194 

12,644,577 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  8  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1917. 

al916. 

1917. 

1916. 

Week 
Sept.  8. 

-    1 
Since 
July  1. 

Since 
July  1. 

Week 
Sept.  8. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina  .. 
Australia . . . 

India 

Oth.  countr's 

Bushels. 
4,285,000 

392',666 

986,000 

420,000 

54,000 

Bushels. 
65,037,000 

2",329',55o 

14,734,000 

5,920,000 

386,000 

Bushels. 
83,230,000 
3,520,000 

ii.Veb'.ooo 

7,784,000 

5,568,000 

552,000 

Bushels. 
352,000 

456',600 

182",005 

Bushels. 
8,085,000 

3,3V5',06o 

T 

"  896',000 

Bushels. 
12,215,000 

26",46b",000 

2',Y53",060 

Total 

6,137,000 

88,406,000 

111,814,000 

990,000 

12,296,000 

40,828,000 

Name  of  Company. 


*  North   America. — The   Canadian    Government   has   officially   prohibited  th 
Issuance  of  both  manifests  and  exports  until  after  ten  days.     This  is  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Sept.    81917.. 
Sept.    11917-. 
Sept.   9  1916.- 
Sept.111915-. 

Bushels. 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

46,512,000 
20,496,000 

Bushels. 

Bushels. 

Bushels. 

22,066,000 
23,920,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 

Railroads   (Steam). 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  (guar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Buffalo  &  Susquehanna,  common  (quar.) 
Canadian  Pacific,  com.  (quar.)  (No.  85). 

Preferred 

Chicago  Burlington  &  Qulncy  (quar.) 

Extra 

Chicago  &  North  Western,  com.  (guar.). 

Preferred  (quar .) 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref.  (.qu.) 

Delaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  &Gloversv.,pf.  (quar.) 

Great  Northern  (quar.) 

Interborough  Consol.  Corp.,  pref.  (quar.) 

luterborough  Rapid  Transit  (quar.) 

Joliet  &  Chicago  (.quar.) 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Maine  Central,  common  (quar.) 

Manhattan  Railway  (quar.) . 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

New  York  Central  RR.  (quar.) 

New  York  &  Harlem  com.  &  pref 

New  York  Lackawanna  &  Western  iquar.). 

Norfolk  &  Western,  common  (quar.) 

Piltsb.  Bessemer  &  Lake  Erie,  common 

Plllsl).  Ft.  Wayne  &  Chic.  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

St.  Joseph  South  Bend  &  Southern,  conj. 

Preferred 

Southern  Pacific  Co.  (quar.)  (No.  44) 

Southern  Ry . ,  preferred 

Southern  Ry . .  Mob.  &  Ohio  stock  tr.  ctfs. 
Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred 

West  Jersey  &  Seashore 

Wisconsin  Central ,  preferred 

Street  and  Electric  Railways. 
Arkansas  Valley  Ry.  &  Light,  pref.  (qu.). 

Asheville  Power  &  Light,  pref.  (quar.) 

Bangor  Ry.  &  Elec,  pref.  (qu.)  (No.  24) 

Brazilian  Trac,  L.  &  P.,  Ltd..  pref.  (qu.) 

Brooklyn  Rapid  Transit  (quar.) 

Carolina  Power  &  Light,  pref.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  in  common  stock).. 
Columt)us  Ry.,  Pow.  &  Light,  pf.  A  (quar.) . 

Prior  preference 

Duluth-Superior  Traction,  common 

Preferred  (quar.) 

Eastern  Power  &  Light  Corp.,  pref.  (qu.).. 
Elrnira  Water,  L.  &  RR.,  common 

First  preferred  (quar.) 

Second  preferred  (quar.) 

ElPa.so  Elec.  Co.,  common  (qu.)  (No.  25) 
Frankford  &  Southwark,  Phila.  (quar.).. 
Galv .-Houston  Elec.  Co.,  pre*.  (No.  21). 
Houghton  Co.  Traction,  pref.  (No.  19). 

Illinois  Traction,  pref.  (quar.) 

Louisville  Traction,  com.  (quar.) 

TXPreferred 

Manila  El.  RR.  fie  Lta.  Corp.  (iruar.) I. 


Per 
Cent. 


1 

50c. 

2 
IK 

IH 

214 

2 

2 
10 

1'4 

2 

IK 
2H 
IH 
IH 
1^ 
5 

IM 

$1.25 

IH 

IH 

3'A 

I 'A 
U 

IH 
1% 
75c. 

IH 

IH 
1 

2K 
IH 

2'A 
2 
2 

50c. 
2 

2H 
2 

IH 

I'A 
I'A 

IM 

/H 
I'A 
1 

1 

1 

1% 

1 

m 

IH 

2A 
4!^ 
3 
3 

IH 

1 

2>A 
114 


When 
Payable. 


Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Nov. 

Oct; 

Oct. 
Oct. 

Oct. 
Oct. 
Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  20 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  11 
Sept.  11 
Holders 
Holders 
Holders 
Hildeis 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
20(  Holders 
29  Holders 
30' Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.Sept.  11 
Sept.  11 
HoHeri 


rec, 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec 
rec 
to 
rec 
rec 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
reo 
rec 
rec 
rec 
to 
to 
rec 
rec 
rec 
reo 
rec 
rec 
rec 
rec 


rec. 
rec. 
rec. 
rec. 
rec. 
reo. 
rec. 
rec, 
rec. 
rec. 
rec. 
rec, 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec, 
rec. 
rec. 
to 
to 
of  rec. 


Sept.  25a 
Sept.  20a 
Aug.  31a 
Sept.  15a 
Sept.  15a 
Sept.  la 
Sept.  1 
Sept.  25 
Sept.  25 
Sept.  7a 
Sept.  7o 
Sept.  2Sa 
Aug.  28a 
Sept.  10a 
Oct.  12 
Sept.  10a 
Sept.  15a 
Oct.  2 
Sept.  29a 
Sept. 15 
Sept.  15a 
Sept.  21a 
Oct.   8a 
Sept.  21 
Sept.  15a 
Aug.  31o 
Sept.  15 
Sept.  10a 
Sept.  10a 
Sept.  16 
Sept.  16 
Aug.  31o 
Oct.  31 
Sept.  15a 
Sept.  lo 
Sept.  la 
Sept.  la 
Sept.  15 
Sept.  8a 

Aug.  31 
Sept.  15 
Sept.  20 
Sept.  15 
Sept.  10a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 15 
Sept.  15 
Sept.  15a 
Sept.  1.5a 
Sept.  13a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  6a 
Sept.  la 
•Sept.  4a 
Sept.  1.5a 
Sept. 15 
Sept.  16 
Sept.  16 
Sent.  18 


Per 
Cent. 


Street  and  Electric  Rys.  (Concluded). 

Mohawk  Valley  Co.  (quar.) 

New  York  Stale  Rys.,  pref.  (quar.) 

Ottawa  Traction  (quar.) 

Philadel  phia  Traction 

Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 

Toronto  Ry.  (quar.) 

Tri-City  Ry.  &  Light,  com.  (quar.) 

Preferred  (quar.) . 

Twin  City  Rap.  Tran.,  Minn., com.  (qu.) 

Preferred  (quar.) 

United  Light  &  Rys. ,  com.  (qu.)  (No.  11) 

Preferred  (quar.)  (No.  28) 

United  National  Utilities,  pref.  (quar.).. 
United  Trac.  &  Elec,  Providence  (quar.) 
Utah  Power  &  Light,  pref.  (quar.)  (No.  19)  _ 

West  End  St.  Ri/.,  Boston,  common 

West  India  Elec.  Co.  (quar.)  (No.  39) 

West  Penu  Rys.,  prel.  (No.  1) 

West  Penn  Tr.&W.P.,  pf.  (qu.)  (No.  11) 

Yadkin  River  Power,  pref.  (quar.)  (No.  0). 

Baulcs. 

Chatham  &  Phenix  National  (quar.) 

Coal  &  Iron  National  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Mechanics  (Brooklyn)  (quar.)  (No.  132) 

Yorkville  (quar.) 

Trust  Companies. 

Franklin  (Brooklyn)  (quar.) 

Guaranty  (quar.) 

Hudson  (quar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Union  (quar.) 

Miscellaneous. 

Alax  Rubber,  Inc.  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends). 

Allouez  Mining  (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (qu.)(No.73) 
'Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.) 

Preferred  (quar.)    

Preferred   (extra)  

American  Can,  preferred  (quar.) 

Pref.  (extra  account  accum.  dividends) 
Amer.  Car  &,  Fdy.,  com.  (quar.)  (No.  60) 

Common  (extra) 

Preferred  (quar.)  (No.  74) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas  d-  Elec,  com.  (qu.)  (No.  30)... 

Preferred  (quar.)  (No.  43) 

Amer.  Graphophone,  com.  (qu.)  (No.  50) 

American  Hide  &  Leather,  preferred 

Amer.  International  Corp.,  com.  (quar.). 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

American  Pneumatic  Service,  first  pref.. 

Second   preferred 

American  PubUc  Service,  pref.  (quar.) 

Amer.  Public  Utilities,  pref.  (qu.)  (No.  21) 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (quar.) 

Amer.  Smelting  &  Refining,  com.  (qu.).. 
American  Snuff,  common  (quar.) 

Preferred   (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  first  pref.  (quar.) 

Amer.  Sugar  Refg.  com.  (quar.)  (No.  104) 

Preferred  (quar.)  (No.  103) 

American  Tobacco,  preferred  (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Preferred  (quar.)    

American  Woolen,  common  (quar.) 

Preferred  (quar.) 

Associated  Dry  Goods,  Ist  pref.  (No.  1). 

Associated  Oil  (quar.) 

Atlantic  Refining  (quar.) 

Avery  Company,  pref.  (quar.) 

Baltimore  Tube,  pref.  (quar.) 

Barnhan  Bros.&Spindler,lst&2d  pf.(qu.). 
Barrett  Co.,  common  (quar.) 

Preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Preferred  (quar.) 

Booth  Fisheries,  common  (quar.) 

First  preferred   (quar.) 

Borden's  Cond.  Milk,  pref. (qu.)  (No.  63). 

Borne-Scry mser  Co 

Brier  Hill  Steel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

British-American  Tobacco,  ordinary 

Preference 

Brooklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Buffalo  General  Electric  (quar.) 

Butte  &  Superior  Mining  (quar.) 

Calif.  Packing  Corp.,  com.  (qu.)  (No.  2). 
California  Packing  Corp.,  pref.  (quar.).. 
California  Petroleum  Corp.,  pref.  (qu.).. 
Calumet  &  Ariz.  Mining  (qu.)  (No.  55).. 

Special  (No.  1) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Cambria  Steel  (quar.) 

Extra 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.) 

Preference  (No.  43) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Cardenas-Amer .  Sugar,  pref.  (quar.) 

Case  (J.  I.)  Thresh'g  Mach.,  pref.  (qu.) 

Celluloid   Co.    (qviar.) 

Central  Foundry,  first  preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Cent.  States  Elec.  Corp.,  pf.(qu.)  (No. 21) 
Certain-Teed  Products  Corp.,lst&2d  pf.(qu) 
Chandler  Motor  Car  (quar.) 

Extra 

Charcoal  Iron  Co.  of  Amer.,  com.  (quar.) 
Chesebrough  Manufacturing  (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Chino  Copper  Co.  (quar.) 

Cliiett.  Peabody  &  Co.,  Inc.,  pref.  (qu.) 

Colorado  Power,  common  (quar.) 

'- '>'- Preferred   (quar.) 

Computing.Tabulatlng-Recording   (qu.) . 

Consolidated  Gas  (N.  Y.)  (quar.) 

Cons.  Gas,  Elec.  L.  &  P.,Balt,,com.(qu.) 
Continental  Can,  Inc.,  common  (quar.). 

Preferred   (nnar.) 


When 
Payable. 


IM 
1 

$2 
3 
IJi 

2 
1 

I'A 
IH 
IK 
1 

IH 
IM 
IM 

IH 

$1.75 

I'A 

IH 

IH 

IM 

3 

2 
5 
5 
$1 
6 

3 

5 

2 

IH 

4 

$1.50 
IM 
AM 

$3 
75c. 
ly, 
IM 
2 
1 
IM 

h3A 
1 
1 

IM 
IH 
lA 

$1.50 
2A 
IH 
IM 
2A 

75c. 
lA 
IM 

$1.75 
75c. 
IM 
lA 
3 

50c. 
IM 
IK 

3 

lA 

IM 

IM 

IM 

IM 

lA 

1 

IM 

IM 

IM 

IH 

IM 

5 

,1M 
IM 
IM 
IM 
IM 
2 

2A 
2A 
IM 

500. 
IM 
\A. 

20 
IM 

zv, 

IM 

6 
62  M 

IH 
$2 

IM 
SI  .25 
50c. 

IM 

1 

$2 

$1 

S25 

$1 

75c. 

75c. 

2 

3H 

IM 

IM 

\A 

2A 

IM 

IM 

2 

2 

IM 

IM 

IM 

2 

1 

200. 

3 

50c. 

2 
$2.50 

IM 
A 

IM 

1 

IM 

2 

IM 

IM 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  29 

Sept.  29 
Sept. 29 
Oct.  1 
Oct.  1 
Oct.     1 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

.Sept. 

Sept. 

Sept. 

Sept . 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Sept.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  12 
Holders 
Sept.  21 
Sept.  23 
Holders 
Sept.  f 
Holders 


of  rec. 
of  rec 
of  rec 

to 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 
1    to 
of  rec 


Sept.  21 

Sept.  21 

.  Sept.  15 

Sept.  30 

Sept.    la 

.  Sept.  150 

.  Sept.  15 

Sept.  20 

.  Sept.  20 

.  Sept.  15a 

.  Sept.  15a 

.  Sept.  15a 

.  Sept.  15a 

.  Aug.  31a 

Sept.  16 
.  Sept.  15 
Oct.  1 
Oct.  1 
.  Sept.  la 
Sept.  16 
.  Sept. 15 


Sept.  22      to      Oct.     1 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  22 


Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  21 
Sept.  23      to       Oct.      1 
Sept.  16      to      Oct.      1 
Holders  of  rec.  Sept.  22a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  18       to 
Sept. 18      to 
Sept.  15      to 
Sept.  15      to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21      to 
Holders  of  rec. 
Sept.  15      to 
Sept.  15      to 
Aug.  25      to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Sept.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Sept.  15      to 
Sept.  15      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21      to 
Holders  of  rep. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec 
Sept.  16      to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
See  note 


Aug.  31a 
Sept. 29o 
Sept.  290 
Sept.  12a 
Sept. 15a 
Sept.  16a 
Sept.  21 
Sept.  21 
Sept.  21 
Sept.  15a 
Sept.  15a 
Sept.  14a 
Sept.  14a 
Sept.  14a 
Sept.  20 
Sept.  15a 
Aug.  310 
Sept.  20 
Oct.    20 
Sept.  15a 
Sept.  10a 
Sept.  15a 
Oct.  16 
Oct.  16 
Sept.  21 
Sept.  21 
Sept.  IS 
Sept.  20a 
Sept.  29 
Sept.  10a 
Sept.  23 
Sept.  23 
Sept.    3 
Sept.  14a 
Sept.  14a 
Sept.  15a 
Oct 
Sept 
Sept 


1 

la 
la 


Sent.  150 
Oct.   10a 
Oct.   10a 
Sept.  26 
Sept.  26 
Nov.  16a 
Sept.  290 
Aug.  20a 
Sept.  21 
Sept.  30 
Oct.   27 
Sept.  20 
Oct.     6 
Sept.  29 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  20o 
Sept.  20a 
Sept.    1 
Oct  .'(2 13 
Sept.  20 
Sept.  20 
Sept.  20 
•i" 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  10 
Sept.  10 
Nov.  11 
Nov.  11 
Holders 
Holders 
Holders 
Holders 
Holflers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  reo. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  13a 
Aug.  25 
Sept.  20 
Sept.  14a 
Aug.  31a 
Sept.  20a 
Sept.  20o 
Sept.  7a 
Sept.  7a 
Sept.  5 
Sept.  15a 
Aug.  31a 
Aug.  310 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  20 
Nov.  14 
Nov.  14 
Sept.  24 
Sept. 10a 
Sept.  14a 
Sept.  29a 
Sept.  lOo 
Sept. 10 
Sept.  20 
Sept.  150 
Sept.  150 
Sept.  20 
Sept.  50 
Sept.  5a 
Sept.  280 
Sept.  14o 
Sept.  20a 
Sept.  29o 
Aug.  31a 
Sept.  25a 
Aug.  9a 
Sept.  1.5a 
Sept.  20a 
Sept.  20a 


1080 
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Same  of  Company. 

Miscellaneous  (Continued). 

Coulliifiiial  Oil  (qii;ir.) 

Couilueiilul  Papor  iiai*.  com.  (extra) 

Common  (exir^i) 

Prelerrud    (  xtra) 

Copper  Kaiige  Co.  (quar.)  (No.  41) 

Extra  (No.  42) 

Coiden  dk  Co.,  commom 

Commun  (.extra) . 

Crescent  I'lpe  Line  (quar.) 

Crucible  ateol,  prcl.  (quar.)  (No.  60) 

Cuba  Cane  Sutsar,  preferrtMl  (quar.) 

Cuban- American  Sugar,  com.  (quar.)... 

Common  (extra) 

Preforretl  (<iuar.) 

CutlaUy  Packing,  common  (quar.) 

Seven  per  cent  preferred 

Diamond  Match  (quar.) 

Dodge  Manu/acturijuj,  pref.  (juar.) 

Dominion  Glass,  Ltd.,  preferred  (quar.). 
Dominion  Iron  &  Steel,  pref.  (No.  33)-. 
Domlulon  Power  &  Transm.,  com.  (qu.). 
Domlnlon  Steel  Corp.,  com.  (qu.)  No. 14) 
Dominion  Textile,  Ltd.,  common  (quar.) 

Draper  Corporation  (quar.) 

du  Pont  (K.  I.)  de  Nem.  &  Co.,  com.  (qu.) 

Debenture  stock   (quar.) 

duPont(K.I.)deNem.Powd.,com.  (qu.) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (guar .) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eastman  Kodak,  comnum  (ezira) 

Common    (.Quar.) 

Preferred  {quar.) 

Edmunds  &  Jones  Corp.,  eom.  (quar.)  - . . 

Preferred  (quar.) 

Electric  Storaf,'e  Batterr,  com.  &  pf .  (qu.) 

Empire  Steel  <*  Iron,  preferred 

Federal  Mining  &  Smelt.,  pref.  (quar.).. 
Federal  Sugar  Relg.,  common  (quar.).. 
Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar .) 

General  Baking ,  pref.  Uitar.)  (.No.  23) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) — 

General  Fireproofiug,  <ommon  (quar.)._ 

Preferred  (quar.)  (No.  42) 

General  Petroleum  (quar .) 

General  Ry.  Signal,  com.  &  pref.  (quar.). 
Globe  Soap,  common  (quar.) 

First,  2d  and  special  pref.  stocks  (quar.) 
Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred  (quar .) 

Great  Western  Sugar,  eommoQ  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Guantanamo  Hiigar  (.guar.) 

Gulf  States  Steel,  common  (quar.) 

Common  (extra) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  Inc.,  com.  (qu.) 

Preferred  (quar .) 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.)._ 

Preferred  (quar.) 

Hercules  Powder,  conmion  (quar.) 

(Common  (extra) 

Homestake  Mining  (monthly)  (No.  517)- 
Imperial  Tobacco  of  Catiada,  ordinary 

Preferred 

Indian  Refining,  preferred  (quar.) 

Pref.  (account  accumulated  dividends) . 

International  Banking 

Int.  Harvester  of  N .  J.,  com.  (quar.) 

International  Pajjer,  preferred  (quar.)  — 

International  Salt  (quar.) 

International  Silver,  pref.  (quar.) 

Island  Creek  Coal,  common 

Preferred 

Jewell  Tea,  Inc.,  pfef.  duar.) 

Jones  Bros.  Tea,  Inc.,  common  (No.  1).. 
Kaufmann  Department  Stores,  pref.  (qu.). 
Kelly-Springtield  Tire,  preferred  (quar.). 

Kennecott  Copper  Corp.  (quar.) 

Kerr  Lake  Mining  (quar.)  (No.  48) 

Kolb  Bakery,  pref.  (ftuar.)  (No.  23) 

Kress  (S.  H .)  Co.,  pref.  (.ijvoj.) 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred  (quar .) 

Lackawanna  Steel,  common  (quar.) 

Laclede  Gas  Light,  com.  (quar.) 

Laurentide  Co.,  Ltd.  (guar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 

Lone  Star  Gas 

Loo.se-Wlles  Biscuit,  Istpf.  (qu.)  (No.  22) 
Lorillard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No.49) 

Preferred  (quar.)  (No.  55) 

Magma  Copper  Co.  (quar.) 

Manatl  Sugar,  preferred  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.)._ 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.)  (No.  87). 
Mexican  Petroleum,  Ltd.,  pref.  (quar.).. 

Michigan  State  Telephone,  pref.  (guar.) 

Middle  West  Utilities,  common  (quar.).. 

Common  (payable  in  common  stock) .  . 

Midwest  Oil,  pref.  (qvar .) 

Montana  Power,  com.  (quar.)  (No.  20).. 

Preferred  (quar.)  (No.  20) 

Montgomery,  Ward  &  Co.,  pref.  (quar.). 
Montreal  Cottons,  common  (quar.) 

Preferred  (quar.) 

Muskogee  Gas  &  Elec,  pref.  (quar.) 

Nat.  Biscuit,  common  (quar.)  (No.  77).. 
National  Conduit  &  Cable  Inc.  (quar.)._ 

Nat.  Enam.  &  Stpg.,  pref.  (quar.) 

National  Give,  com..  &  pref.  (quar.) 

Katlonal  Lead,  common  (quar.) 

Preferred  (quar.) 

National  lAcorice,  pref.  (quar.)  (No.  61).. 
National  Paper  &  Type,  common  (quar.).. 

Preferred  (quar.) 

National  Sugar  Refining  (quar.). 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

NeiD  River  Co.,  preferred 

New  York  Air  Brake  (quar.) 

Extra  (quar.) 

Neir  York  Title  *  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niles-Bement-Pond,  com.  (qu.)  (No.  61) 
Ntpe  Bay.Co.  common  (fuar.) 
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When 
Payable. 


Sept. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Nov. 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Dec. 

Jan. 

Jan. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 
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Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


Holders 

Holders 

lioldera 

Holders 

Holders 

Holders 

Oct.    13 

(Jet.    13 

Aug.  23 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  6 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  21 

Sept.  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  21 

Holders 

Sept.    1 

Sept.    I 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  16 

Sept. 16 

Holders 
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of  rec. 

to 

to 
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of  rec. 
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of  rec. 
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of  rec. 
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of  rec. 
of  rec. 
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of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
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of  rec. 
of  rec. 
ot  rec. 
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of  rec. 
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to 
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to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
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of  rec. 
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of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 


22 
31 
31 


Aug.  27 
June  3i 
June  30 
June  3U 
Aug.  22 
Aug 
Oct. 
Oct. 
Sept.  16 
Sept.  i.5a 
Sept.  15 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Sept. 14 
Oct.    20 
Auk.  31a 
Sept.  22 
Sept.  12 
Sept.  15 
Aug.  31 
Sept.    5 
Sept.  15 
Sept.  10 
Aug.  31a 
Oct.   100 
Oct.   20a 
Oct.   20a 
Oct.      1 
Sept.    1 
Aug.  31a 
Aug.  .Ha 
Oct.    31 
Nov.  30 
Nov.  30 
Sept.  30 
Sept.  30 
Sept.  17a 
Sept.  21 
Aug.  25a 
Sept.  12 
Aug.  31a' 
Aug.  31a 
Sept.  15 
Sept.  18 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.  18 
Sept.  16 
Sept.  16 
Nov.    6a 
Sept.  21a 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  19a 
Sept.  15a 
Sept.  15a 
Sept.  1 5a 
Sept.  15a 
Oct.   10a 
Nov.  20a 
Sept.  20a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  25 
Sept.  25 
Sept.  20a 


Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  18  to 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Sept.  8  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  7  to 
Holders  of  rec. 


Sept.    1 
Sept.    1 
Sept.  30 
Sept.  25 
Oct.      5a 
Sept.  loa 
Oct.      1 
Sept. 22 
Sept.  22 
Sept.  20a 
Oct.      1 
Sept. 20 
Sept.  17a 
Sept.    9 
Sept.    lo 
Sept.  15 
Sept.  20a 
Sept.  20 
Sept.  20 
Sept.  14a 
Sept.    lo 
Sept.  21 
Sept.  17a 
Sept.  24 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.    8a 
Sept.    8a 
Sept.    7 
Sept.  15 
Sept.  20a 
Sept.  20a 
Sept.  20 
Sept.  10a 
Sept.  20a 
Sept.    4a 
Sept.  1 5a 
Sept.  24 
Sept.  15 
Sept.  15 
Oct.      2 
Sept.  15a 
Sept.  15a 
Sept.  20a 
Sept.    5 
Sept.    5 
Aug.  31 
Sept.28o 
Sept.  15a 
Sept.    8a 
Sept.  16 
Sept.    7a 
Aug.  24 
Sept,  24 
Sept.  29 
Sept.  29 
Sept.  10 
Sept.  20a 
Sept. 14a 
Aug.  31 
Sept.    4a 
Sent.   40 
Sept.  21 
Sept.  22 
Sept.  22 
Sept  .20 
Sept.  20a 


Name  of  Company. 


Miscellaneous  (Concluded). 

Nipisslny  .Mines  (quar.) 

JCitra 

North  American  Co.  (quar.)  (No.  64)... 
NovaScotlaSt.&Coal,  com.(pay.com.stk.) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  on  (quar.) 

Extra 

Ohio  Slate  Telephone,  pref.  (quar.) 

Oklahoma  Prod.  &  liefg.  (quar.) 

Old  Dominion  Co.  (quar.) 

Osaijc-Zlominy  Oil  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Owens  Bottle  Machine,  com.  (quar.) 

Common  (eiira) 

Prefer  rid  (quar.) 

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  preferred  (quar.;.. 
Pan-Amer.  Petroleum  &  Trans.,  pf.  (qu.) 
Pennsylvania  Water  &  Pow.(qu.)(No.l5) 
Pettlboiic-Mulliken&Co.,lst&2dpf.(qu.) 
Pluip.^-Dudge  Corp.  (quar.) 

Extra 

Philadelphia  Electric  (quar.) 

Plerce-Arrow  Motor  c3ar,  pref.  (quar.).. 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pond  Creek  Coal  (quar.) 

Prairie  Oil  &  Gas  (qvur.) 

Extra 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred  (quar.) 

Ray  Consolidated  Copper  (quar.) 

Rega.l  Shoe,  pref.  (quar.)  (No.  91) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

Reynolds  (K.  J.)  Tobacco,  common  (quar.). 

Common  (extra) 

Preferred  (quar .) 

Royal  Baking  Powder,  common  (quar.) 

Preferred  (quar.) 

Safety  Car  Heating  &  Ltg .  (quar.) 

St.  Joseph  Lead  (quar.) 

Special  (distrib.  from  res've  for  amort.) 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 
San  .Toaquin  Light  &  Power,  pref.  (quar.) 
Savage  Arms  Corporation,  common 

First  preferred 

Second   preferred 

Savoy  Oil  (quar.) 

Extra 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 
Sherwin-Williams  Co.  of  Can.,  pf.  (qu.). 
Sloss-Shetfleld  Steel  &  Iron,  pref.  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southern  Utilities,  preferred  (quar.).. 
Southwestern  Cities  Elec.  Co.,  pref.  (quar.). 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (California)  (quar.)  (No.  35) 
Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  ot  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra 

Standard  Oil  Cloth,  Inc.,  com.  (quar.).. 

Preferred  A  and  B   (quar.) 

Standard  Screw,  comntnn  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  Co.  of  America  (quar.) . 

Subway  Realty  (quar.) 

Swift  &  Co.  (quar.)  (No.  125) 

Texas  Company  (qvar.) 

Thompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.) 

Todd  Shipyards  Corporation  (quar.) 

Tonopali-Belmont  Development  (quar.). 
TookeBros.,  Ltd.,  pref.  (quar.)  (No.  19) 
Trumbull  Steel,  common  (quar.) 

Preferred  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

Union  Carbide  (quar.) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Drug,  common  (quar.)  (No.  3).. 
Unlted  Dyewood  Corp.,  com. (qu.) (No. 4) 

Preferred  (quar.)  (No.  4) 

United  Fruit  (quar.)  (No.  73) 

United  Gas  Im provem.ent  (quar.) 

United  Paperboard,  preferred  (quar.) 

United  Shoe  Machinery,  common  (quar.)__ 

Preferred  (quar.) 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  common 

Common 

United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

Utah  Consolidated  Mining  (quar.) 

Utah  Copper  Co.  (quar.) 

Utah  Gas  &  Coke,  pref.  (quar.) 

Utilities  Securities  Corp.,  pref.  (quar.) 

Victor  Talking  Machine,  common  (quar.).. 

Preferred  (guar.) 

Wells  Fargo  &  Co.  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  194) 

Weyman-Bruton  Co.,  common  (quar.)._ 

Common  (extra) 

Preferred   (quar.) 

Wheehng  Steel  &  Iron  (quar.) 

Extra 

White  Motor  (quar.) 

Willijs-Omrland ,  pref.  (quar.) 

MHlson  &  Co.,  Inc.,  pref.  (quar.) 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  preferred  (quar.) 
Worthington  Pump  &  Machin . ,  pf .  A  (qu .) 

Preferred  B  (quar.) _    _    _ 

Yale  A  Towne  Mfo.  (qy.)  (Aro.91)._ 

Youngstown  Sheet  &  Tube,  com.  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 
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When 
Payable 


Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Sept 
Sept 
Oct. 
Sept 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
.Sept 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Sept 
Sept 
Sept 
Sept 
Oct. 
Nov, 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept, 
Oct. 
Sept. 
Sept. 
Sept. 
Sept, 
Sept, 
Sept 
Sept. 
Sept, 
Sept, 
Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept, 

Sept. 

Sept. 

Oct. 

Sept. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Dee. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Sept.  30      to 
Sept.  30      to 
Holdera  of  rec 
Holders  of  rec. 
Holders  of  rec 
Aug.  26      to 
Aug.  26      to 
Holders  of  rec 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.    7      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


16  Holders  of  rec 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holdera  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
29j Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  9  to 
Sept.  9  to 
Sept.  20  to 
Holders  of  rec 
Holders  of  rec. 


Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 
29|Sept.  13      to 

Holders  ot  rec. 

Holders  ot  rec. 

Holders  of  rec 

Holders  ot  rec. 

Holders  of  rec. 
ISlHolders  ot  rec 


Holders  of  rec 
Sept.  1  to 
Sept.  1  to 
Sept.  16  to 
Holders  of  rec. 
Holder?  of  rec 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec 
Holders  ot  rec. 
llHolders  ot  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  ot  rec 
SOjHoIders  of  rec. 
Holders  of  rec 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec 
Sept.  16  to 
Holders  of  rec 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Sept.  16  to 
Holders  of  rec 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept .  1  to 
Sent.  1  to 
Holders  of  rec. 
Holders  cf  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Sept.  16  to 
Holders  of  rec 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Sept.  8  to 
Sept.    8      to 


Oct.    17 
Oct.    17 
Sept.  15a 
Nov.  20« 
Sept.  15a 
Sept.  11 
Sept.  11 
Sept.  20 
Sept.  21 
Sept.  24 
Sept.  18 
Sept.  20 
Sept.  21 
Sept.  21 
Sept.  21 
Sept.  16 
Aug.  30« 
Sept.  15« 
.  Sept.  19o 
.  Sept.  20a 
.  Sept.  24 
.  Sept.  24 
Aug.  ISa 
Sept.  14« 
.  Sept.  15 
.  Sept.  22 
.  Sept.  29 
,  Sept.  29 
.  Oct.      la 
.  Nov.    la 
.  Aug.  31a 
.  Sept.  15a 
.  Sept.    5a 
.  Sept.  14a 
.  Sept.  20 
.  Oct.  15a 
.  Sept.  15a 
.  Sept.  20 
.  Sept.  20 
.  Sept.  20 
.  Sept.  15a 
.  Sept.  15a 
.  Sept.  15 
Sept.  20 
Sept.  20 
Sept.  28 
Aug.  310 
Aug.  31a 
Aug.  31 
Aug.  31 
Sept.  12 
Sept. 12 
Sept.  15a 
Sept.  15a 
Sept.  18 
Sept.  30 
Sept.  15» 
Sept.  15a 
Sept.  15 
Sept. 18 
Sept.  15 
Aug.  31 
Aug.  15a 
Sept.  15 
Sept.  15 
Oct.      1 
Aug.  20a 
Aug.  24e 
Sept.  19 
Sept.  19 
Sept. 15 
Sept.  15 
Sept.  14 
Sept.  15 
Sept.  15« 
Sept.  20a 
Sept. 10 
Sept.  21 
Sept.  22 
Sept.  I4« 
Sept.  140 
Sept.  17a 
Sept.  10a 
Sept.  21 
Aug.  31 
Sept.  20 
Sept.  20 
Sept.  15« 
Sept.  l.^a 
Sept.    5a 
Sept.  30 
Aug.  30a 
Aug.  31a 
Sept.  15a 
Sept.  14a 
Sept.  14a 
Sept.  20a 
Sept.  29 
Oct.     lo 
Sept.  18 
Sept.  18 
Sept.  15a 
Aug.  20a 
Oct.  20o 
Sept.    4 
Sept.    4 
Sept.    8 
Sept.  14* 
Sept.  20 
Sept.  17 
Sept.  29 
Sept.  29 
Sept.  29 
Sept.  20 
Sept.  170 
Sept.  17a 
Sept.  1 70 
Oct.     1 
Oct.     1 
Sept. 15a 
Sept. 20 
Sept.  24 
Sept.    80 
Sept.  10a 
Sept.  20a 
Sept.  20o 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.    9 
Sept.  13 


o  Transfer  books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  i?  Payable  In  scrip, 
ft  On  accoimt  of  accumulated  dividends.  <  Transfers  received  In  order  In  London  on 
or  before  Sept.  8  will  be  In  time  to  be  passed  for  payment  of  dividend  to  transferees. 
u  Special  dividend  tor  the  purpose  of  enabling  stockholders  to  make  contributions  of 
thesame  to  the  Red  Cross  Association  $100,000,000  fund,  p  Declared  10%  payable 
In  quarterly  Installments  beginning  Oct.  1. 
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Auction  Sales. — Among  other  securities,  the  following 
7iot  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shans.     Slocks. 
1  Semons  Fur  Co S75 

20  Universal  Ore  Dev.,  pi.,  $10  ea.S5  lot 


Shares.     Sincks. 

434  Universal     Tool     Steel,     Ltd., 

common Sl.OOO  lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

3  Sprlnafield  Gas  Light.,. .220 

1  Fisk  llubbor.  Lst  pref 104&div. 

1  Lynn  G:i.-,  &  Electric 325 


Shares.     Stocks.  S  l>er  sh. 

3  Boston  Beltins 128 

10  York  Manufacturing .118 

2  Hi'.l  Miinufacttiring 77 

1  Na.shua  Mfg.,  S50a  par 8U1 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh.\  Shares.     Stocks.  $persh. 

4  Pepperell  Manufacturing 200      I  10  Draper  Corporation,  ex-dlv 123 

I  Boston  Atheneum,  S300  par 415      i    1  Columbian  Life  Insurance 125H 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $versh. 

12  Pliila.  liourse,  com.,  S50  ea.5>i-5'2 
3  Phila.  Bourse,  pref.,  $25  each.   20!^ 

5  Elliott-Fl.sher,    common 12 

396.379  Ark..n.  Vail.  Irrig..  $1  ea. 810,000 

3  Farmer-!  &  Mechan.  Nat.  Bk..l45!.< 

4  Gir.ird  National  Bank 305 

1  Manavunk  Nat.   Bank 328 

5  North  Penn  Bank 130 

2  Philadelphia  Nat.  Bank 466 4 

20  Penn  Nat.  Bank ...320K 

10  Third  Nat.  Bank 250-2.50,'-4 

10  Pa.  Co.  for  Insurances,  &c 710 

2  People's  Trust,  S50  each 35 M 

45  West  En!  Trust 174 

19  Fire  Assn.  of  Phil.,  S50  each   .307 


Shares,     Stocks.  Spersh. 

100  People's  Nat.  F.  Ins.,  .S25  each  16 

33  .lohn  B.  Stetson,  common 335 

12  Girard  Ave.  Farmers'  Mkt...  20M 
5  Memberships     Phila.      Motor 

Speed wav $25  lot 

26  H.  K.  Mulford 65-65H 

Bonds.  Per  cent. 

31,000  Philadelphia  City  4s,  1944..  99  j^ 
4,000  Eastern  Petrol.  1st  6s,  1927.  85 
1,000  No.  Sprlngf.  Wat.  5s,  1928.  75 
2,000  Altoona,  City,  ref.  4s,  1936.  96 
2,000  Altoona,  City,  impt.  4s,  '40.  96 
6,500  Johnstown  Traction  1st  ref. 

5s,    1943 80 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

The  Citizens'  National  Bank  of  Boulder,  Colo.     Capital $100,000 

The  Liberty  National  Bank  of  Lakemont,  Va.     Capital 25,000 

For  con^-ersion  of  State  banks: 

The  First  National  Bank  of  Ca.scade,  Idaho.      (Conversion  of 

the  Inter-Mountain  State  Bank  of  Cascade.)     Capital 25,000 

The  Fir.st  National  Bank  of  Highwood,  Mont.      (Conversion  of 

the  Highwood  State  Bank.)     Capital 25,000 

Total   capital $175,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Back  Bay  National  Bank  of  Boston,  Mass.     Capital $200,000 

The  Stockmen's  National  Bank  of  Hardin,  Mont.     Capital 40,0()0 

The  Farmers'  National  Bank  of  Valentine,  Neb.     Capital 35,000 

The  First  National  Bank  of  Bellmore,    N.    Y.     Capital 25,000 

The  First  National  Bank  of  Kulm,  N.   Dak.     Capital 25,000 

Total   capital $325,000 


EXTENSION  OF  CHARTER. 

The  First  National  Bank  of  Pauls  Valley,  Okia,  Unta  close  of  business 
Aug.  30  1937. 

INCREASE  OF  CAPITAL  APPROVED. 
The  German  National  Bank  of  Marietta,  Ohio.     Capital  increased 

from  $150,000  to  $200,000.     Increase . $50,000 

The  Sioux  Falls  National  Bank,  Sioux  Falls,  S.  Dak.     Capital 

increased  from  $100,000  to  $150,000.     Increase 60,000 

The  Farmers'  National  Bank  of  Hillsboro,  Tex.     Capital  increased 

from  $50,000  to  $100,000.     Increase . 60,000 

gfc  Total   increase SL'^O.OOO 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  6  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916,  show  an  increase  in  the  aggregate  of 
13.7%. 


Clearings   at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

Victoria 

London 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort   William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Total  Canada. 


Week  ending  Sept.  6. 


1917. 


S 
,290,231 
,389,714 
,544,266 
,067,512 
,430,123 
,954,687 
569,339 
,830,832 
,663,415 
493,914 
027,763 
,367,8.56 
201,4.55 
325,041 
527,489 
627,.309 
429,474 
897,254 
824,023 
566,236 
373,600 
380,385 
511,284 
610,549 
539,701 


1916. 


60,680,178 

39,867,004 

32,252,494 

6,181,547 

5,718,039 

3,800,401 

2, .526, 534 

3,164,930 

1,536,279 

3,827,467 

1,326,460 

1,. 596, 103 

1,627,730 

2,037,963 

648,120 

501,525 

1,039,323 

794,424 

513,501 

475,380 

269,171 

287,317 

407,823 

433,203 

421,7.39 


195,443,4.52  171,9.34,655 


Inc. or 
Dec. 


+  15.8 
+  28.9 
—17.7 
+  30.5 
—5.0 
+  4.1 
+  1.7 
+  52.6 
+  8.3 
+  17.4 
+  52.1 
+  48.3 
+  35.3 
+  14.1 
—  18.7 
+  25.1 
+  37.5 
+  13.0 
+  60.6 
+  19.2 
+  38.6 
+  32.4 
+  25.4 
+  40.9 
+  28.0 


-13.7 


1915. 


41,672 

27,3.50 

14,919 

4,777 

3,319 

3,008 

1,820 

2,313 

1,250 

2,940 

1,0.52 

1,577 

1,514 

1,348 

400 

282 

6G9 

536 

403 

308 

241 

169 

307, 


120 
943 
4.5S 
416 
,412 
358 
005 
853 
,295 
186 
,903 
,691 
,112 
197 
009 
472 
.548 
902 
988 
161 
212 
852 
089 


1914. 


39.642,394 

31,506,650 

21,490,984 

6,745,184 

3,964,803 

3,361,230 

1,623,153 

2,380,797 

1,301,364 

2,996,561 

1,814,434 

1,404,053 

2,207,546 

1,771,925 

405,646 

387,626 

899,440 

657,102 

409,823 

629,987 

310.087 

360,700 

338,816 


12.184,182  126.610,305 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  8. 

Large  discount  and  open  market  operations,  also  substantial  additions  by  all  the  Reserve  banks  to  outstanding  Federal  Reserve  note  circula- 
tion are  indicated  in  the  vifeekly  bank  statement  issued  as  at  close  of  business  on  Sept.  7  1917.  Government  financing,  including  payments  to 
allied  governments,  caused  transfers  on  government  account  of  over  7.5  million  dollars  from  the  interior  to  the  Federal  Reserve  Bank  of  New  York. 
These  payments  totaled  80  millions,  the  British  and  French  Governments  receiving  40  millions  each.  A  credit  of  10  millions  standing  to  the  credit 
of  the  Italian  Government  was  also  withdrawn  from  the  New  York  Reserve  Bank.  Large  Government  expenditures  caused  additional  withdrawals 
of  funds,  with  the  result  that  total  Government  deposits  show  a  decrease  for  the  week  of  114.4  millions.  A  large  portion  of  tje  funds  with- 
drawn by  the  Government  was  deposited  with  member  banks,  and  by  the  latter  redeposlted  with  the  Federal  Reserve  banks.  As  a  result  of 
these  operations  and  the  payment  of  reserves  by  newly  admitted  members,  reserve  deposits  show  a  net  increase  for  the  week  of  68.7  millions, 
largely  at  the  New  York  Bank.. 

Aggregate  gold  reserves  against  deposits  show  a  further  increase  of  9.5  millions,  while  the  total  gold  holdings  of  both  the  banks  and  agents 
increased  by  about  11.3  millions.  The  ratio  of  cash  reserve  to  net  deposits  shows  but  a  slight  decrease  from  79.9%  to  79.0%,  while  the  ratio 
of  gold  cover  to  reserve  notes  in  circulation  declined  from  85.1%  to  80.8%.  As  a  matter  of  fact,  of  the  35. 1  millions  of  Federal  Reserve  notes 
issued  during  the  week,  nearly  90";;.  were  secured  by  commercial  paper  pledged  with  the  Agents,  the  latter  holding  at  present  about  187.2  millions 
of  discounts  and  acceptances  as  collateral  for  notes  issued  to  the  banks,  as  against  156.2  millions  the  week  before. 

Hiijher  money  and  commercial  paper  rates  caused  a  considerable  demand  for  funds,  which  was  met  largely  through  the  discount  and  open 
marke*  operations  of  the  New  York  Reserve  Bank,  the  latter  reporting  an  increase  for  the  week  of  25.6  millions  in  discounted  paper,  mostly 
collateral  notes,  and  of  17.4  millions  in  acceptances  on  hand.  Of  the  total  discounts,  64.1  millions  is  represented  by  collateral  notes,  of  which 
20.6  millions  were  secured  by  Liberty  Loan  bonds  or  U.  S.  certificates  of  indebtedness.  U.  S.  bonds  on  hand  show  a  slight  decrease,  while  the 
holdings  of  short-term  Government  securities  increased  by  about  10  millions,  the  New  York  Bank  reporting  an  investment  of  this  amount  in 
U.  S.  certificates  of  indebtedness.  Municipal  warrants  no  longer  constitute  any  appreciable  portion  of  the  banks'  earning  assets,  the  decrease  for 
the  weeli  representing  amounts  matured  and  liquidated.  Total  earning  assets  show  an  increase  for  the  week  of  48.4  millions  and  constitute  725% 
of  the  banks'  paid-in  capital,  compared  with  647%  reported  a  week  earlier.  Of  the  total,  40.3%  is  represented  by  acceptances.  39.2%  by  dis- 
counts and  20.5%  by  U.  S.  securities. 

Admission  to  the  Federal  Reserve  System  of  State  banks  and  trust  companies,  also  additions  to  capital  and  .surplus  of  member  bunks,  account 
for  an  increase  of  $352,000  in  paid-in  capital,  the  Chicago  and  Kansas  City  reserve  banks  reporting  the  largest  gain  for  the  week.  An  increase 
of  23.4  millions  is  shown  in  non-member  clearing  deposits.  During  the  past  week  the  Metropolitan  Trust  Co.  of  New  York  opened  a  clearing 
account  with  the  Federal  Reserve    Bank. 

Federal  Reserve  notes  issued  to  the  banks  are  given  as  $680,073,000  secured  by  $494,779,000  of  gold  and  $187,218,000  of  paper.  The  banks 
report  an  actual  circulation  of  $621,299,000  of  Federal  Reserve  notes,  an  increase  for  the  week  of  $33,384,000. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  September  7  1917. 


RESOURCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted — members 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  8.  Government  long-term  securities 
U.  S.  Government  short-term  securities 
Municipal  warrants 

Total  earning  assets 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

Total  dedue'ns  from  gross  deposits. 
5%  redemp.  fund  agat.  F.  R.  bank  notes 
Ail  other  resources 

Total  resources 


Sept.  7  1917. 


414,433,000 

395,8.53,000 

52,500,000 


862,786.000 

494,779,000 

7,218,000 


1,364,783,000 
50,608,000 


1,415,391,000 
168,217,000 
173,199,000 


341,416.000 

45,394.000 

42,441,000 

204,000 


429.455.000 

12.036,000 

216,960,000 


228,996,000 
500.000 
372,090 


Aug.  31  1917. 


S 
416,797.000 
383,937,000 
52,500,000 


8.53,234,000 

493.185,000 

7,079,000 


1,353,498,000 
52,610,000 


1,406,108,000 
147,315,000 
154.591,000 


301,906,000 

45,406,000 

32, .52 1,000 

1,230,000 


381,063,000 

10.233.000 

260,184.000 


270,417.000 
500.000 
293,000 


Aug.  2i  1917. 


$ 
426,751,000 
397,067,000 
52,500,000 


876,318,000 

488,536,000 

7,375,000 


1,372,229,000 
52,540,000 


1,424,769,000 
128,407,000 
159,557,000 


287,964,000 

45,226,000 

30,480,000 

1,232,000 


304,902,000 

243,000 

210,387,000 


210,630,000 
500,000 
339,000 


2,074,714,000  2,058, 3S1 ,000  2,001,140.000 


Aug.  17  1917, 


399,198,000 

410,502,000 

52,500,000 


862,200,000 

502,588,000 

9,795,000 


1,374,583,000 
52,906,000 


1,427,489,000 
143,946,000 
155,329,000 


299,275,000 

45,129.000 

30,5,52,000 

1,223,000 


376,179,000 

11,688,000 

230,704,000 


242,392,000 

500,000 

1,882,000 


Aug.  10  1917 


413,849,000 

409,852,000 

52,500,000 


876,201,000 

485,467,000 

9,274,000 


1,370,942,000 
53,117,000 


1.424,059,000 
134,229,000 
149.790,000 


284,019,000 

41,276,000 

32,604,000 

1,274,000 


359,173,000 

1,655,000 

205,761,000 


204,106,000 
500,000 
425,000 


2,048,442,000  1,988,263,000 


Aug.   3  1917 


399,785,000 

438,l.i3,000 

52,500,000 


890,438,000 

467,845,000 

9,390,000 


1,367,673,000 
53,709,000 


1,421,382,000 
130,948,000 
174,183,000 


305,131,000 

42,422,000 

25,464,000 

1,249,000 


374,266,000 

4,746,000 

197,058,000 


201,804,000 
500,000 
492,000 


1,998,444,000 


Julu  27  1917 


$ 
460,764,000 
405.739,000 
52,500,000 


919,003.000 

434,193,000 

9,067,000 


1,362,263,000 
51,789.000 


1,414,052,000 
138,459,000 
195,097,000 


333,556,000 

41,135,000 

35,818,000 

1,469,000 


411,978,000 
all, 106,000 
204,756,000 


193,650,000 

500,000 

1,057,000 


2,021,237,000 


July  20  1917. 


488,119,000 

403,821.000 

52,500,000 


944,440,000 

423,889,000 

11,691.000 


1,380,020,000 
50,301.000 


1,430,321,000 
161,386,000 
197,725,000 


359,111.000 

42,205,000 

33,050,000 

2,186,000 


436,612,000 

4,113,000 

242,(167,000 


247,08(  .000 

6('.',000 

1,611.000 


2.11P,J24,U00 


Sept.  8  1916. 


S 
248,846,000 
118.950,000 


367,796,000 

181,029,000 

1.884,000 


550,709,000 
27,487,000 

578,196,000 
27,527,000 
79,808,000 


107,335,000 

45,954,000 

9,055,000 

21,166,000 


183,510,000 
28,706,000 


28,706,000 

484,000 

3,403,000 


794,299,000 
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LIABILITIES. 
Capital  puld  lu 

Oovoroinent  <lei)osll3 

Duo  lo  momt)i:rrt — resurvu  :iccount  — 
Due  to  noD-members — olearlog  account 

Muinber  bank  iloposlts — uat 

Oolleotlon   Itoins 

Total  groas  ileposlta 

F.  R.  notes  iQ  iioiual  circulation 

F.  R.  bank  notus  In  circulation,  net  llab. 
All  othor  llab . ,  Incl .  forolsn  Govt,  credits 

Total  liabilities 

Gold  reserve  analust  nat  deposit  llab.. 
Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

QOld  rea.  agst.  F.R.  notes  In  act.  clrc'n. 


Sept.  7   1917.  Aug.  31  1917.  Aug.  24  1917.  Aug.  17  1917.  Aug.  10  1917.  Aug.  3    1917 


59,2.56,000 

39.920,000 

1,13S,.')12,00U 

52.339,003 


154,112,000 


1,384,919.000 

021,299,000 

6,891,000 

2,318,000 

2,074,714,000 
71.6% 

79.0% 
80.8% 


58,901,000 

154,358,000 

l.Orj, 80 1,000 

28,903,000 


140,278,000 


1,333,343.000 

587,915.001) 

6,023,000 

12,196,000 

2,058,381,000 

75.2% 

79,9% 
85.1% 


58,481.000 

59.972.000 

1,121,129,000 

32,933.000 


137,955,000 


1,351,989,000 

573,019,000 

5,473,000 

12,145,000 


2,001.140,000 
70.0% 

80.6% 
80,5% 


68.091,000 
110,110.009 
.130,817,000 

11,637,000 


171,916,000 


1.424,480,000 

558,782,000 

4,907,000 

2,180,000 


2,048.442,000 

72.9% 

77.4% 
91.7% 


57,970,000 

140.447,000 

1.101,614.000 

10.274.000 


122,43.t,000 

1,374,828.000 

549.244,000 

4,182,000 

2,039,000 


1.988,263,000 

74.8% 

79.370 
90.1% 


57.881,000 

59,765.000 

1.192.887,000 

12,269,000 


132,053,000 


1,393,974.000 

510.785.000 

2.828.00O 

2,978,000 


1,998,444,000 
74.6% 

79.1% 
88.2% 


Jiilg  27  1917.  July  20  1917.   Sept.  8  1916 


57,825,000 

143,032.009 

1,135,458.000 

8.547,000 


137,815,000 


1.424,8.50,000 

534,015.000 

2.459,000 

2,088,000 


2,021,237,000 

74.6% 

78.8% 
83.0% 


57,723.00011 

184,631,000l> 

1,164.995,0001 

4.767,000: 


165,284,000 


1,519.677.000 
534.226.000|j 
2.306.0001! 
2.192,0001 


2,116,124,000 

74.2% 

78.1% 
81.5% 


33,406,000 
44,236,000 


514,223,000 


538,461,000 

177.781,000 

2,334,000 

317,000 


794,291,000 

69.3% 

74.6% 
102.9% 


Distribution  by  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal   warrants — 

16-30  days  bills  discounted  and  bought. 

16-30  days  munlcl|)al  warrants 

81-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal   warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants .. 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounis)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent. 
In  hands  oJ  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  commercial    paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Oommerclal  paper  delivered  to  F  R.  Aqt. 


Sept.   7  1917. 


128.4.59.000 

'5"6,67T,600 

126,000 

96,983,000 

20,000 

57,455,000 


1,848,000 
58,000 


680,073,000 
58,774,000 


621,299.000 

1.065,660.000 
180.572.000 


885,088.000 
205.015,000 


680,073,000 
256,127,000 


185,294,000 

25,232,000 

213,420,000 


680,073,000 


187.218,000 


Aug.  31  1917.  Aug.  24  1917. 


$ 
108,291.000 
1,026,000 
55,508,000 


80,170,000 

140,000 

46,124,000 


2.813.000 
58,000 


044,911,000 
50,996,000 


587,915,000 

1,050,560,000 
178,124,000 


872,436.000 
227,525,000 


044,911,000 


269,170,000 


151,720,000 

24,974,000 

199,041,000 


644,911,000 


1.56,219,000 


88,781,000 

1,028,000 

55,667,000 


96,681,000 

140,000 

43,718.000 


3,117,000 
58,000 


627,307,000 
54,258,000 


Aug.  17  1917.  Aug.  10  1917 


99,799.000 

1,028,000 

.56,555.000 


90,114,000 

146,000 

49,472,000 


3,335,000 
49,000 


503,049,000 

1,039,500,000 
176,808,000 


802,752,000 
235,445,000 


627,307,000 


269,015,000 

138.y7V,600 

25.780,000 

193,741,000 


627,307,000 


140,064,000 


613,640,000 
54,864,000 


558,782,000 

1,019,500,000 
173,939,000 


845,621,000 
231,975,000 


613,646.000 


287,793.000 

llT,b'58",66o 

25,051,000 

189,744,000 


613,646,000 


120,711.000 


94,373,000 

51,000 

47,515,000 

1,028,000 

80,982,000 

146,000 

57,330,000 


3,819,000 
49,000 


601,227,000 
51,983.000 


549,244,000 

1,002,960,000 
171,297,000 


831.663,000 
230,436,000 


Aug.   3  1917.  Julg  27  1917. 


107.006,000 

51,000 

42.796.000 

1.028,000 

94,698,000 

20.000 

56.506,000 

101.000 

4.135.000 

49.000 


590.389.000 
49.004,000 


540,785.000 

983.100.000 
169,490,000 


813,670,000 
223,281,000 


601,227,000 


277,698,000 

115V76b".o66 

24.676.000 

183.093,000 


590.389.000 


262,328,000 


122,544.000 

22,864,000 

182,653.000 


601,227,000   590.389.000 


125.588.0001  133.478.000 


115.223,000 

321.000 

44,799,000 

51,000 

94,431,000 

1,028,000 

73,893,000 

20.000 

5,210.000 

49.000 


584.464,000 
50,449.000 


534,015.000 

983,160.000 
166,545,000 


816,615,000 
232.151.000 


584.404.000 


230,331.000 

i5d.27V.60O 

21.568.000 

182.294.000 


684.464.000 


170.664.000 


July  20  1917.  Sept.  8  1916. 


129.642,000  1 

1,084,000  I 

59,099.000  I 

51.00(1:1 

87,864,000  ,  128,501,000 

1,028,000  I 

77,852,000  I 

20,000  1 

4,654,000  I 

3,000  I 


583,937,000 
49,711,000 


534,228,000 

974,960,000 
164,777,000 


810,183 
226,246 


199 
21 


218,000 
437,000 


177,781,000 


349 
68 


,900,000 
,382,000 


,000   281, 
,0001   82, 


318,000 
100,000 


583,937,000 


218,358,000 


100.04S, 

22,801, 

182,730, 


000 
000 
000 


583.937,000 
168.233.000 


199,218,000 


127,675,000 


18, 
10, 

42, 


173,000 
964.000 
390,000 


199.202,000 


18,702,000 


a  Amount  due  to  other  Federal  Reserve  banks.     tRevlsed  figures. 
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Boston. 


New  York. 


Philadel'a., Cleveland.  Richmond 


AttarUa.  I  Chicago. 


St.  Louis. 


Minneap. 


Kan.  CUv 


Dallas.    [San   Fran 


Total. 


RESOURCES. 
Gold  coin  &  ctfs.  In  vault 

Gold  settlement  fund 

Gold  with  for'n  agencies. 

Total  gold  held  by  bka. 
Gold  with  F.  R.  Agents. 
Gold  redemption  fund.. 

Total  gold  reserves — 
Legal-ten .  notes  ,sllv .  ,&c . 

Total  reserves 

Btila: 

Discounted — Members 
Bought  in  open  market 

Total  bills  on  band. 
D.  8.  long-term  secur's 
U.S.  short-term  secur's. 
Municipal  warrants 


Total  earning  assets 
Due  from  other  Federal 

Reserve  banks — Net. 
Uncollected  items 

Total  deductions  from 

gross  deposits 

6%  redemp.  fund  against 

Fed.  Res.  bank  notes. 
All  other  resources 


S  S  $$S  S'S  $  s 

30, 175,000i238.724,000 11.097.00026,693,000    6,285,000    6,308.000  40,4,84,000    3,186,00016,015,000 

7,259,000  114,960,000  32,3.38,000  48,.574,000  30,905,000    1,972,000  70.708.000  20,142,000,   6,168,000 


3,675,000 


18,112,000,  3,075,000,  4,725,000  1,837,000!  1,575,000,  7,3.50,000,  2,100,000,  2,100,000 


41,109,000 


371. 796.000 47 .000.000:79,992.000 39.087 .000  9,8.55,0001118002000  31,428.00024,283,000 


23,005,000  195,049,000  30,187,000  34,890,000  10,650,000  24,610.000  78,824,000  16,518.000  16.25.5,000 


500.000J  2.500,000]   700,000,    23,000   829,000|   283,000,   255,000 


65,214,000  569,945,000:77,887 .0001 14905  000 50,.566.000]34.748,000  197681000 
3,807,000  88,004,000  1.143,000|   347,000;   130,000   353,000  3,336,000 


379,000   709,000 


48,325,00041,247,000 
1,439,000   344,000 


69,021, 000  658,549,000,79 ,030 ,000t  115252000  50,696,000  35, 101,000!  201017000  49,7e4,000;41, 591 ,000  66, 128,000 


16,100,000 
16,541,000 


32,041,000 

610,000 

2,194,000 


35,445,000 

3,547.000 
23,150,000 


46,8.53,00011,764,000,20,425,00013,284,000 
63 ,871 ,000 22 ,002 ,00020 ,824 ,000  2 ,062 ,000 


,833,000114.980.000 
.743,000,16.287.000 


10.923,000  14, .585,000 
4,912,000:  3,230.000 


110,724,000:33,760.000  27.249.00015,340.000 


2,804,000 
13,538,000 


127,060,000 


47,100,000 


20,697,000 


867,000:  7,918,000,  1,153,000 
2,548,000  2,865,000  1,909,000 
126,000    32,000, 


7,576.000  31.267.000 


703.000 
5,504.000 


11.915.000 
3,660,000 


37,307,000,38,064,000  18,468,000 


5.981.000   667.000  

30,030,00014.048.00012.690.000 


13,783,000,46,842,000 


I  7.338.000 

11,968,000|25,634,000 


15,835,000 
2,235,000 
1,444,000 


17,815,000 
1,8.59,000 
1,554,000 


$  SIS  5 

8,693,000  13,939,000  12,834,000414,433,000 

30,739,000,  7,121,000  12,9,57,000395,853,000 

2,625,000    1,838,000,  2,888,000    52,500,000 


48 ,057 ,000^22 .898 ,000  28 ,079 ,000  862 ,786 ,000 
17,383.000  16,534,000  29,074,000494,779,000 


520,000 


498,000, 


22,000      7,218,000 


65,900,000 
168,000; 


39,9.30.000.58,375.000  1304783000 
800,000,         77,000    50,608,000 


40,790,000  58,452,0001415391000 


12,624,000 
9,147,000 


21,771,000 
8,849,000 
1,789,000 


7,544,000 
2,865,000, 


7,302,000168,217,000 
9,715.000173,199,000 


19,514,00021,228,000 

1,341.000    1.418.000 
12.913.000    7.833.000 


47,106.000 


36,617,000 


Total  resources 

LIABILITIES. 

Capital  paid  in.. 

Government  deposits.. 

Due    to    members — Re- 
serve account 

Due  to  non-members — 
clearing  account 

Collection   items 

Due  to  F.  R .  banks — Net 


131163000 


5,464,000 
3,627,000 


782.721,000 


71,342,000 
18',324",66o 


14,715,00012.090.000 


11.908,000  32.973.000 


75.000; 


50.000 


14,254,000 


16,000 


152954000,168031000  81.8.54,000,00.927.000,280881000,83.548,000 


12.125.000 
8,927,000 

435,211,000 

47,571,000 

30,018,000 

7,371,000 


9,251,000 


72,070,000 


5,267,000i  6,459,000,  3,470,0001  2.505,000    7,993,000    3,209.000 


2. .5.56, 000 


Total  gross  deposits..  93.293,000 
F.  R.  notes  In  act.  clrcul.  32.009,000 
F.  R.  B'k  notes  in  clrcul. 
All  other  liabilities,  tncl. 

foreign  Govt,  credits. 


Total  liabilities 


397,000 


529,098,000 
239,987,000 


1,511,000 


131163000782,721,000 


2,848,000    2,621,000    2,522,0001    bS15,000|  5  993,000,  3,935,000    3,330,000 
73,687,000  101280000  37,526,000  25,171,000  160319000  44,219,000  36,549,000 


27,382,00011,682,00010,960,000 
1  3,486,000 


1  4,534,000 

8.179,000,17,394,000 
345,0001  


1039170001 115583000  54,494,000,32,880,000  188240000 


9,062,000,  3,242,000 


43,501,000 


209.000 


45,939,000  23,840,000 


50,000 


38,000 


1529540001 108031000  81,854.000 


25,542,000 


00,927,000 


84,648,000 


57,216,000,43,121,000 


23,063,000 


280881000 


26,345,000 


48,000 


32.409,000 

154.000 
12,283.000 


12,437,000 
400,000 


111374000 


10,409.00017,017.000  341,410.000 

3,909.000,  2,512.000,  45.394.000 

l,869,000i  3,507.000    42,441.000 

46.000     204.000 


1 6 .293 .000:23 .030 .000,429 ,455 ,000 

I  3.909,000  al2,030,000 

8,691,000,10,008.000  210.900.000 


8,691.000,13,917.000228,996,000 

roV,66o 


100,0001 
130.0001 


500.000 
372.000 


66 .004 .000  95 ,506 ,000  2074714000 


3.372.000!  2.772,000,  3.998.000    59.256.000 
2.110.000    2.253.000    2.575.000,  39.926.000 


66.630,000 
8",'088',66o 


31,461,000i55, 147 .000  1138542000 


!   234.000  52.339.000 

2. 546.000  7.235.000154,112,000 
1,117.000:  ... 


76.828.000  37.377.00065,191.000  1384919000 

24,247.000  25,855,000  26,317,000  621.299.000 

6.894,000  6,894,000 

33,000  2,346,000 


83,548,000  72,070,000 


111374000 


66 ,004 ,00095,506,000 


2074714000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     6  Overdraft. 
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Federal  Reserve  Notes — 
Rec'd  from  Comptrol'r 
Returned  to  Comptr'r 

Chargeable  to  F.  R.  Agt 
In  bands  of  F .  R .  Agent . 

;    Issued  to  F.  R.  Bank. 

Held  by  F.  R.  Agent — 

Gold  coin  and  ctfs 

Gold  redemption  fund 

■"  With  Fed.  Res.  Board 
Commercial   paper 

Total's 

Amt.  of  commerc'l  paper 
delivered  to  F.  R.  Agt 

F.  R.  notes  outstanding. 
F .  R .  notes  held  by  banks 

F.R.  notes  In  act. clrc'n 


Boston. 


62.080,000 
12,915,000 


49,765,000 
12.000,000 


37,765,000 


19,.5,50.000 
2.055,000 
2,000.000 

14,100.000 


37.705,000 


14,170,000 


37,705,000 
5,750,000 


32,009,000 


New  York. 


473,760,000 
88.991.000 


384.769.000 
116.620.000 


268,149,000 


185,205,000 
10,444,000 

7'2',5'ob',666 


268,149,000 


73,256,000 


268,149.000 
28,162,000 


PMladel'a. 


71,500,000 
11,413,000 


64,000,000 
6,070.000 


60.087,000 
15,000.000 


45.087,000 


4,220.000 

2,488,000 

23.479.000 

14.900.000 


45,087.000 


14,905.000 


45,087,000 
1,580.000 


239,987,000 


43.,501,000 


Cleveland. 


39,840.000 
12.413,000 


.57,330,000 
9,440,000 


47,890,000 


12,379,000 

2,511.000 

20.000.000 

13,000,000 


47,890,000 


13,004,000 


47,890.000 
1,951.000 


45,939,000 


Richmond. 


27,427,000 
1,500,000 


25,867,000 


050,000 
10.000.000 
15.217.000 


25,807,000 


15,340,000 


25,867,000 
2.021,000 


23,846,000 


Atlanta. 


41,080,000 
7,808,000 


33,272.000 
5,150,000 


28,122,000 


3,338,000 

1.223.000 

20.050,000 

3.512,000, 


Chicago. 


118000000 
3,735,000 


114325000 
23.580,000 


90,745,000 


287,000 
78.537,000 
11,921,000 


28,122.000  90.745.000 


4,017.000 


28.122.000 
2.580,000 


12,141,000 


90,745,000 
0,097,000 


25,.542,000 


84.048,000 


St  Louts. 


33,700,000 
6,525,000 


27.175,000 
2.690.000 


24,485.000 


3.353.000 

1,005,000 

12.100.000 

7.907,000 


Minneap . 


38.640.000 
6.999.000 


45.720,000 
8,712,000 


31,041.000 
3.590.000 


37,008.000 
8,900.000 


28,051,000 


28,048,000 


24,485,000 


28.051,000 


7.971,000 


24.485.000 
1.422.000 


13,102,000 

903,000 

2,2.50.000 

11,790,000 


11,790,000 


28.051.000 
1,700,000 


Kan.  CUv 


2,370.000 

953,000 

14.000.000 

10.065.000 


28.048,000 


10,942,000 


28.048.000 
3.801,000 


23.003,000  20.345.000  24.247.000 


Dallas. 


42.920,000 
10,305,000 


32,615.000 
6.425,000 


26.190.000 


12.610  000 
1.280.000 
2.644.000 
9.656,000 


26,190,000 


9,664,000 


26.190.000 
335.000 


25.8.55.000 


San  Fran 


33,760.000 
4,080.000 


29,674.000 


29.671.000 


1.434.000 
28.240.000 


29.674,000 


29.074.000 
3.357.000 


26.317.000 


Total. 


1055060000 
180,572.000 


885,088,000 
205.015.000 


680,073.000 


256.127.000 

25.232.000 

213.420.000 

185.294.000 


680.073,000 


187,218,000 


680.073,000 
58,774,000 


021,299,000 


Sept.  15  1917.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  ooudition  of  the  New  York  City  Cleariug  House  members  for  the  week  ending  Sept.  8.  The  figures  for  tha 
separate  banks  are  the  averages  of  the  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  the  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  106,  pages  229  and  127. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 


Week   Ending 
Sept.  8  1917. 


Members  of  Federal 
Re.ierve  Bank. 
Bank  of  N.  V..  N.B.A. 
Mercbants'  N'at.  Bnak. 
Mech.  &  Metals  N'at... 
National  City  Buuk... 

Chemical  Nat.  Bauk 

Atlantic  N'at.  Bank 

Nat.  Butchers  i  Urov- 

Amerlcan  li.\ch.  Nat 

Nat.  Bank  of  Coram.. 
Chat.  &  Phenlx  Nat... 

Hanover  Nat.  Bank 

CItUens'  Nat  Bank... 
Market*  Kulton  Nat.. 
Corn  Exchantje  Bank.. 
Importers'*  Trad.  Nat. 

Nat.  Park  Bank. 

East  River  Nat     Bank. 

Second  Nat.   Bank 

First  Nat.  Bank 

Irving  Nat.  Bank 

N.  Y.  County  Nat 

Chase  Nat.  Bank 

Lincoln  Nat.  Bank 

Garfield  Nat.  Bank 

Fifth  Nat.  Bank 

Seaboard  Nat.  Bank 

Liberty  Nat.  Bank 

Coal&  Iron  Nat.  Bank. 
Union  Exrh.  Nat.  Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condltl.n 
Totals,  actual  condltloi 
Totals,  actual  condition 

State  Banks. 
Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich   Bank 

Pacific  Bank 

People's   Bank 

Metropolitan  Bank 

Bowery  Ban  k 

German- American  Bank 

Fifth  Avenue  Bank 

German  Exchange  Bank 

Germania  Bank 

Bank  of  the  Metropolis. 

West  Side  B.ink. 

N.  Y.  Produce  Exch... 
State  Bank 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  conillllon 
Totals,  actual  condition 
Totals,  actual  condition 

Trust  Companies. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.S.  Mtge  &  Trust  Co. 
Title  Guar   A  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  *  Tr.  Co. 

Columbia  Trust  Co 

Peoples  Trust  Co 

New  York  Trust  Co... 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  conttltlon 
Tr'als.  actual  condition 
Totals,  actual  condition 

Grind  aggregate,  avge 
Comparison  prev.  week 

Grand  aggregate,  actual 
Comparison  prev.  week 

Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 
Grand  aggregate,  actual 


Net 
Capital.         Profits. 


/Nat.    Banks   June   201 
\  State  Banks  June  20/ 


S 
2,000 
2,000 
6.000 
25.000 
3.000 
1.000 

300 
5,000 
25.000 
3,500 
3,000 
2,550 
1 .000 
3,500 
1.500 
5,01H) 

250 

1 .000 

10,000 

4,000 

500 

10,000 

1 .000 

l.OOO 

250 
1 .000 
3.000 
1.000 
1 .000 
1.000 
1,500 


000 
000 
IK)0 
000 
000 
000 

.000 
000 
000 
000 

.000 

000 

000 
000 
000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
000 
.000 
000 
.000 
,000 
000 
000 
000 
,000 


1^5,850.000 


«e!)t.  8.- 
Sept.  1.. 
^ug.  25.. 
Aug.  18.. 


Not    Mem 

2,050,000 

1.500.000 

500.000 

500.000 

200.000 

2,000.000 

250.000 

750.000 

100.000 

200.000 

400.000 

1,000,000 

200,000 

1.000.000 

1.. 500, 000 


12,150,000 


Sept.  8  . 
Sept.  1. 
Aug  25. 
Aug     18  . 


62,  50.000 


Sppt.  8. 
Sep  .  1- 
Aug.  25  . 
Aug.  18- 


20  ',750.000 


condition 


5 

2 

9 

c45 


S 
220.000 
50a,500 
979,400 
955.600 
676,100 
871,800 

84,200 
315,100 
236,000 
294.200 
601.300 
694,800 
107,800 
875,900 
868,000 
807.900 

85,100 
627,000 
,399,900 
,558,900 
,299,800 
603,100 
,990,500 
362.700 
432.000 
168,300 
,010,300 
848,300 
,170.900 
142,900 
,123.000 


Loans, 

Discounts, 

Investments , 


217,820,300 


bers   of 

5,283 

6,854 

1.337 

994 

488 

2,109 

806 

848 

2,431 

831 

778, 

2,244 

110 

977 

587 


Fed 
800 
500 
600 
200 
000 
400 
200 
000 
000 
900 
100 
300 
000 
600 
100 


Average. 

S 
40,338,000 
23,222,000 

130,245,000 

499,451.000 

.53,524,000 

14,302,000 

2,435,000 

96,081.000 

297,180,000 
64,6,'i5.000 

133,346,000 
35,332,000 
10,763,000 

105,458,000 
32,820,000 

155,603,000 

2,662.000 

18.734.000 

244,261,000 

86,936,000 

9.268.000 

257,948,000 
17,281,000 
10,263,000 
6,791,000 
43,273,000 
72,633,000 
10,667.000 
11,197,000 
11.655.000 
25,168,000 


2,529,532,000 


2,498,800,000 
2,546.281.000 
2.462.789.000 
2,474,558,000 


eral    Reserve 

42.533.000 

33.776  000 

12.540  000 

9.316,000 

3,119  000 

18,918.000 

4,174.000 

6,478  000 

16,758.000 

5,437.'0nn 

6,734  000 

14,861.000 

4.328.000 

18.871,000 

22. .53 1.000 


26,681,700 


bers  of  Fed 
3.194,900 

16,268,100 
4,619.300 

12.4.54.900 

28,274,400 
1,224,100 
5.378,600 
6,547,700 
1,537.900 

11. 664. .500 

1.282.100 

526.000 

5.067  „500 


98.040,000 


220.374,000 


219.216.000 
222,098  000 
226.386.000 
226,919,000 


eral  Reserve 
34.464  000 
245,828,000 
68.343  000 
42.853.000 
396,706.000 
10,867.000 
24,977  Ono 
88,576  O'lO 
24.826.000 
76.028  000 
19,256  000 
13.293  000 
54.729,000 


aoid. 


Average. 

$ 

289,000 

134,000 

5,823,000 

1,279,000 

298,000 

92,000 

28,000 

1,336,000 

1,848,000 

1,449,000 

5,924,000 

152,000 

208,000 

1,917,000 

124,000 

437,000 

21,000 

125,000 

2,221,000 

696,000 

257,000 

3,447,000 

,  438,000 

120,000 

51,000 

840,000 

359,000 

152,000 

116,000 

117,000 

407,000 


Legal 
Tenders. 


30,705,000 


1,100,746,000 


1,103.042.000 
1.114.929.000 
1,108,821.000 
1,118,941,000 


342,542,000  3,850.652.000 
+  1.244.000 


Sept.    8... 


Sept.  I... 
Aug.  25... 
Aug.   18... 


3,821.058.000 
—62.250.000 


3.883.308.000 
3.797.996.000 
3.820.4  IS. 000 


Aug.   11...  3,871,776.000 


32,012,000 
36,134.000 
40.651.000 
42,225,000 


Average. 

$ 
188,000 
173,000 
200,900 
3,095.000 
339,000 
226,000 

44,000 

364,000 

1,856,000 

521,000 

769,000 

48,000 

42,000 

447,000 

1,000,000 

497,000 

32,000 

76,000 
451,000 
431,000 

52,000 

3,420,000 

327,000 

37,000 

70,000 
575,000 
129,000 
111,000 
122,000 

66,000 
230,000 


Silver. 


15,938,000 


Average. 
S 
113.000 
485,000 

3,115,000 

1,358,000 
086,000 
326,000 
19,000 
707,000 
623,000 
948,000 

1,401,000 
678.000 
399.000 

2,174.000 
142,000 
394,000 
128,000 
312,000 

1,257,000 

1,813,000 
169,000 

1,888.000 
75,000 
208,000 
161,000 
796,000 
102,000 
124,000 
245,000 
229,000 
493,000 


21,568,000 


15,776,000  21,613,000 
15,382,000  21,230,000 
16,085.000  23.372.000 
16,405,000  24,275,000 


17.908.000 


17.298.000 
18.703  000 
IS, 963 ,000 
21,430,000 


70.490.000 


68,780  OOO 
76.089,000 
78,251.000 
87.573,000 

I  19103  000 
-14643  000 


118099  000 
-12827  000 


516,000 
879.000 
230  000 
305.000 

63 .000 
309.000 

45,000 
107.000 
194.000 

52  .000 

53.000 
224,000 
157.000 
503  000 
538,000 


4,lf5.000 


4.048  000 
4,0,59  000 
4,169.000 
4,011,000 


426,000 

430  000 

100  000 

155.000 

395.000 

68.000 

212.000 

228. O'lO 

85.000 

57,000 

427.000 

92.000 

45.000 


2.720,000 


2,901,000 
2,489.000 
2.733  000 
2, .588 ,000 


273,000 
472 .000 
420  000 
333  000 
137  000 
533  000 

78,000 

4  000 

,170  000 

96.000 
241  000 
372 ,000 

81  ,000 
461.000 
538,000 


5,209.000 


5,436  000 
5.111.000 
5,652.000 
5,259,000 


244.000 
723,000 
122.000 
139  000 
738.000 

83  000 

31  000 
692  000 
250  000 

33  000 
213  000 
236  000 

75,000 


3,479.000 


3.883  000 
2,822,000 
2,722  000 
3,428,000 


22,833.000  30.2.56.000 
— 7.000|  —745.000 


22.728.000  30.932.000 
+  798 .000, +  1769  000 


National 

Bank 

and 

Federal 

Rtseree 

Notes 

Average. 
S 

98,000 

61,000 

214,000 

929,000 

68,000 

50,000 

7,000 

297,000 

132,000 

669,000 

176,000 

54.000 

323,000 

1,741,000 

305,000 

267,000 

15,000 

241,000 

31,000 

202,000 

1 1 1 ,000 

339,000 

623,000 

134,000 

31,000 

65,000 

209,000 

2.000 

94,000 

25,000 

186,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 
S 

5,439,000 
2,299,000 

24,807,000 

86,832,000 

7,220,000 

1,959,000 

226,000 

11,290,000 

34,176.000 
8,211,000 

18,722,000 
3,904,000 
1,360.000 

14,471,000 
4,051,000 

20,027,000 

332,000 

2,048,000 

16,221,000 

14,661,000 
1,178.000 

39,348,000 

2,713,000 

1,374,000 

649,000 

8,480,000 

10,757,000 
1,380,000 
1,271,000 
1,201,000 
3,262,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average, 
S 


Net 
Demand 
Deposits. 


7,699,000  349,875.000 


8,865,000  372,774,000 
7,046,000  316,075.000 
6.312,000  363.281.000 
6,446,000  373,505,000 


167,000 
38.000 

343  000 

180.000 
38  000 

263  000 

27  000 

6.000 

104  000 
84 .000 
80  000 

145  000 
36.000 

115.000 

359  000 


1.985.000 


2.127,000 
1.696,000 
1,766.000 
1,718,000 


277.000 

453  000 

177  000 

229.000 

796  000 

30  000 

86  000 

279  000 

250  000 

132  000 

139  000 

68 ,000 

487.000 


3,403,000 


3. 429  000 
3.209,000 
3.217,000 
3,3.59.000 

3  0'?7,000 
+  120  000 

14.421  000 
+  2470  000 


5,456,000 

2,809.000 

621.000 

580.000 

180.000 

1,775.000 

227.000 

238  000 

493  000 

200  000 

359  000 

474  000 

243 ,000 

1,235  000 

1,159.000 


16.049.000 


16.721.000 
14.652  OOO 
17.592.000 
12,654,000 


1,440.000 

11.282.000 

2,893.000 

1.377  000 

29.565  000 

447  000 

866  000 

3.376  000 

1.155.000 

5.962  000 

906  000 

625,000 

4.034.000 


63.928,000 


81.585  000 
60.628.000 
65.144  000 
47.429,000 

429  8.52  000 
13001 000 

471 .080  000 
+  79725000 


380,000 


194.000 
61.000 


86,000 


20,000 
236,666 


977,000 


1,244.000 

635.000 

1,372,000 

1,769,000 


1,352,000 
8,058  000 
3.370  000 

820  000 
1,623,000 

444.000 


,948.000 
753  000 
447.000 
332  000 
320  000 
30.000 


21.497.000 


23.797  000 
33.205.000 
35.616.000 
32,306,000 


Average. 

S 

35,365,000 

18,2,36,000 

141,568,000 

514,507,000 

42,608,000 

14,000,000 

1,873,000 

80,094,000 

257,458,000 

61,098,000 

135,572,000 

27.992,000 

10,007,000 

108,759,000 

28,196.000 

143,697,000 

2,493,000 

15,297,000 

168,263,000 

92,784,000 

9,568,000 

239,198,000 

18,019,000 

9,242,000 

5,369,000 

46,757,000 

63,804,000 

10.618,000 

9,849,000 

10,087,000 

24,586,000 


Net 

Time 

Deposits 


Average. 

$ 
2,427,000 
1,041,000 
6,583,00(1 
7,564,000 
2,071,000 
866,000 


9,635,00(; 
7,079,000 
6,737,000 


1,036,000 


100,000 
3,637,000 


555,000 
223,000 


2,346,964,000 


2,346,094,000 
2,360,723.000 
2,360,496,000 
2,317,787,000 


46,217,000 

31,832,000 

13,142,000 

9,541.000 

3.006,000 

18.220.000 

3.786.000 

6.065,000 

17.682,000 

4.905  000 

6.927  000 

13.527  000 

4,167,000 

20,344.000 

25,246.000 


224,607,000 


223.942.000 
225,663  000 
232,194.000 
226,911,000 


20.545,000 

30,000 

200,000 

329,000 

16,000 

2,240.000 

441.000 

456.000 

560.000 

1.637,000 


'National 
Bank 

Circula- 
tion. 


Acemue. 

S 

768,000 

1,802,000 

3,775,000 

1,782,000 

434,000 

150,000 

48,000 

4,945,000 


1,732,000 
200,000 

1,018,000 
114,000 


51,000 
3,555,000 

50,000 
816,000 
5,106,000 
640,000 
199,000 
1,177,000 
891,000 
399,000 
248,000 

70,000 
500,000 
413,000 
399,000 

60,000 


76,008,000 


75.308.000 
78.719.000 
79.361,000 
81.564,000 


15.000 

146.000 

2.000 


150.000 


35.000 


348.000 


348.000 
361  .000 
358.000 
372.000 


28.799 

225.656 

57.870 

27.534 

340.300 

8.961 

17.310 

67.527 

23.096 

64,837 

18.115 

12. .509 

49.8,87 


000  4 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


942.401.000 


962.237.000 
955,668  000 
957,819.000 
944,632,000 


22,474  000  a351 3,972,000 
—96,52  000  —47,827,000 


130926000  21,930.000  29,163  000  1 1  ,951 .000'39l  ,355.000  33.840  000 
137865000  22.987.009  31,746.000  11.295  000,4  V6. 017. 000i36. 988, 000 
1tIO2S0O0'23,O04,O0O  Vi.on?  000  11.525.000  43  t. 588.000  ■4,075,000 
1522  50000  24,145.000  33.406.000  12.226,000  436.821 .000'33, 401 ,000 


b3532,273.000 
—9.781.000 


b3542.054.000 
b3550509  000 
bU8'»330.000 
b3551157,000 


433,000 
962.000 
182.000 
219  000 
042  000 
739  000 
472  000 
6.55.000 
594  000 
245  000 
549  000 
275  000 
298.000 


122665  000 


121218000 
125258  000 
1 23690000 
124416  000 

199021000 
—5698  000 

196874  000 
—7464  000 

204338000 
20140'!  000 
206'552  000 
205576000 


31,332,000 


31.460,000 
31.136.000 
30.700.000 
30,685.000 


31.332.000 
+  464.000 

31.460.000 
+  324.000 

31.136.000 
30,700.000 
50.685.000 
30,365.000 


R  U.  8.  deposits  deducted,  $161,518,000.     b  U.  3.  deposits  deducted,  $153,470,000.     c  Includes  capital  set  aside  for  foreign  branches,  56,000,000. 


STATEMENTS  OF  RESERVE   POSTTTON. 


Arerages. 


Cash 

Reseme 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


a 

Reserve 
ReQulred. 


Surplus 
Reserve . 


Inc.    or     Dec 

e  from 
Previous  Week 


Actual  Figures. 


Cash 

Reserve 

<fj  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Re/iuired. 


SurpUiS 
Reserve 


Inc.    or    Dec. 

e  from 
Previous  Week. 


Members  Federal 

Reserve  Bank 

State  Banks* 

Trust  Companies* . 

Total  Sept.  8... 
Total  Sept.  1 
Total  Aug   25... 
Total  Aug    18 


« 

c 

29.277.000 
80.092.000 


S         $         $ 

349.875.000  349.875.000  307.385.560  42.489.440 

16.019.000  45,326  000  40,429.260  4.896  740 

63.928.000  144,020,000  141,360.150  2,659,8.50 


$ 

—11.320.760 
— 650.7"0 
—520.000 


$ 

d 

28.900.000 
79,005.000 


372.774.000 
16.721  000 
81.585.000 


372.774,000 

45.630  000 

160.590  000 


% 

307.251.460 

40. .309. 560 

144.335.550 


65. .522.540 

5. .320  440 

16.254.450 


+  58.703,100 

+  1,718,780 

+  14,367.650 


109,369  000429.852,000  539,221.000  480.174  O'O 
115.616.000  442,853  000  558,469,000  495,931  490 
127  636,000439.942  000  567.^78.000  491  426  170 
131    147  000  124  513  000  555  660  000  400  467  o?n 


50,046  030  —12.491,480 

62,537.510  —13,614.320 

76,151,830  +10.959.750: 

65  1 92  ORO  —60  R.SS  ,5801 


107  914  000471  080  000  578.994,000  491.896,570  87  097,430 

114  178  0  0391  355  000505  533,000493,225.100  12. 307, '00 

117  473  000  446,017  000  563  490  000  494,713  080  68  776,920 

129  166  000  433  5SS  OOO  562. 754, 000  486. 298.010  76  455.990 


+  74. 789,. 530 

—56 ,460 ,020 

—7.679.070 

+  4.420.620 


•  Not  members  of  Federal  Ri-Herve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  ca^e  of  State  banks  and  fnist  companies  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
alao  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:   Sept.  8.  $2,280,240;  Sept.  1,  $2,380,950:  Aug.  25.  $2,387,730:  Aug.  18,  $2,418,660. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  c^e  of  ^tate  hanks  and  trust  companies  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows   Sept.  8,  $2,259  240'  Sept.  1    $2,361,570:  Aug.  25.  $2,380,830:  Aug.  18.  $2,446,920. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Sept.  8,  $75,910,000:  Sept.  1,  $84,938,000: 
Aug.  25.  $87,166,000:  Aug.*18.  $91,114,000. 

d  Amount  of  na  'h  In  vault,  whleh  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Sept.  8,  $78,266,000;  Sept.  1 ,  $79,792,000: 
Aug.  23,  $86,420,000;  Aug.  18,  $89,351,000. 
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previous  week. 
Dec.  .$7,821,800 
),.538.700 
372.400 
00.000 
27,017,500 


Inc. 
Inc. 
Dec 
Doc 


The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  .STATE  BANKS  AND  TRUST  COMPANIE.S  IN  OREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  IIOU.SE  STATE.ME.MT. 

{Figures  Furninhed  by  State  Bauklng  Department.)     Differences  from 

Sept.  8. 

Loans  and  Investments $841,724,400 

Specie 00,475, .'-.00 

Currency  and  bank  notes 10.531 ,500 

Due  from  F.  R.  Bank  of  New  York 5,107,000 

Totul  deposits 1,002.722,000 

Deposits  eliminating  amounts  due  Irom  reserve 
depositaries  and  from  other  banks  and  trust 
companies  In   N.   Y.   City,   and   exchanges  and 

U.  S.  de,)osit.s 863,910,800 

Reserve  on  deposits 192,397,300 

Percentaue  o(  reserve,  24.9%. 

RESERVE. 

State  Banks Trust  Companies 

CaahlnTaults ...$12,.340,900     10.81%         $63,773,100       9.72% 

Deposits  in  banks  and  trust  cos 15,809,800     13.85%  100,473,500     I5.317o 

Total $28,150,700     24.66%        $104,246,000     25.03% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  eocnpanies,  combined  with  those  for  the  State  banks 
and  trust  oompatiies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 
We  omit  two  ciphers  <r»  all  these  ftaurei.  


Inc. 
Dec. 


356,400 
17,302,000 


Week 

Endei — 

June 

16... 

June 

23... 

June 

30... 

July 

7— 

July 

14... 

July 

21... 

July 

28... 

Aug. 

4... 

AUK. 

11... 

Aug. 

18... 

Aug. 

25... 

Sept. 

1... 

Sept. 

8... 

Loans 

and 

Inoestments 


4,663,499,0 
4,674,645,6 
4,687,753,2 
4.717,858,8 
4,710,961,4 
4,648,509,3 
4,619,359,2 
4,586,150,2 
4,628,044,8 
4,701,510,7 
4.665,195,5 
4.698,954,2 
4.692.376.4 


Demand 
Deposits. 


S 
4,469,643,2 
4,326,846,6 
4,301,435,6 
4,347,431.5 
4,470,813.5 
4,367,673,4 
4,414,094,9 
4,421,443,0 
4,4.34,759,0 
4,370,867,2 
4,375,602,6 
4,425, 3,';9,4 
3,877,888,8 


Specie . 


$ 
384,989,4 
329,535,0 
291,239,7 
266.628,2 
259.984,4 
253,222,4 
272,244,7 
253,147,1 
251,205,2 
245,643,8 
239,778,8 
223,683,8 
209,834,0 


T 

Legal 

Tenders. 


$ 
53,462,7 
53,222,1 
53,677,3 
56,170,5 
67,716,8 
51,494,8 
50,081,6 
42,216,7 
42,943,0 
42,498,6 
42,127,9 
43,419,1 
43,859,5 


Total 

Cash  in 

Vault. 


$ 

438.452,1 
382,757,1 
344,917,0 
322.798.7 
317,701.2 
304,717,2 
322,326,3 
295,363,8 
294,148.2 
288,142,4 
281,906,7 
267,102,9 
253,693,5 


Heserve  in 
Deposi- 
taries. 


433,165,4 
436,413,5 
510,708,4 
611,983,4 
619,631,5 
542,251,0 
622,761,8 
677,656,8 
644.247,2 
568,014,9 
580,079,3 
578,289,4 
546,135,3 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,''  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish I)etween  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1601. 

The  provisions  of  the  la.w  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND   TBUSr  OOMPANIB9 


Week  ended  Sept.  8. 


t  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


Capital  as  of  June  20 

Surplus  as  of  June  20 

Loans  and  Investments.. 
Change  from  last  week. 

Specie 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banki 

in 

Oreater  A?,  y 


S 
24,050,000 

41,732,300 

431,284,300 
—2,308,400 

30,001.900 
—478,000 

17,681,300 
+  275,800 

20,643,300 
+  2,935,600 

549,253.000 
+  10,721,800 

97,886,300 
+  2,928,100 

22.7% 
21.8% 


Trust  Cot. 

in 

Greater  N.  Y 


89,550,000 

178,822,000 

,840,179,900 
—20,803,700 

125, .520, 600 
—4,776,100 

14,375,400 
+  1,145,700 

25,298,900 
+  3,738,300 

,169,480,800 
—61,370,900 

343,494,600 
—30,628,600 

20.0% 
22.57o 


Stale  Banki 

outside  of 

Greater  N.  Y. 


12,488,000 

15,164,946 

185,188,900 
+  487,700 


198.048.900 
+  4,319,300 

32,448,300 
+  1,946,800 

19.5 
18.8% 


Trutt  Cot 

outside  of 

Oreater  N.  Y 


19,606,708 

17,526,40« 

306,591, 10» 
— 999,00* 


314,033,60B 
+  1,288,408 

36,910,808 
+  772,100 

15.3% 
15.1% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING  HOUSE 

. 

CLEARING 
NON-MEMBERS. 

Capital. 

Net 
ProfUt. 

Loans, 
Discounts , 
Investments, 

Oold. 

Legal 
Tenders.   ;     Silver. 

1 

National       Reserve 

Bank      i       with 
&  Federal ,      Legal 

Reserve.    '    Deposi- 
Notes.     1     tarles. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 

Demand 
Deposits. 

Net 

Time 

Deposits . 

National 
Bank 

Circula- 
tion. 

Week  Ending  Scot.   8  1917. 

/Nat.  banks  June  20 \ 
\State  banks  June  201 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

First  Nat.  Bank,  Brooklyn... 
Nat.  City  Bank,  Brooklyn... 
First  Nat.  Bank,  Jersey  City. 
Hudson  Co.  Nat..  Jersey  City 
First  Nat.  Bank.  Hoboken... 
Second  Nat.  Bank,  Hoboken. 

$ 
400,000 
300,000 
300,000 
400,000 
250,0q0 
220,000 
125,000 

$ 
442,700 
697,800 
625,500 
1,318,200 
768,700 
629,400 
338,200 

Average. 

$ 
6,710.000 
6,383.000 
5,908.000 
6.556,000 
5,748.000 
6,669,000 
5,965,000 

Average. 
$ 

48.000 
45,000 
81,000 
193,000 
79,000 
44,000 
42,000 

Average.   .   Average. 
$          '          $ 
71,000          50.000 
10.000        142,000 
41,000          98,000 
340.000          79.000 
11,000        -74.000 
5.000          26.000 
20.000          55,000 

Average,   i   Average. 

%       1        S 

38,000    1,191,000 
8,000        523,000 
11,000        547,000 
12,000        850,000 
107,000        320,000 
87.000        301,000 
39,000        270.000 

Average. 
$ 
462.000 
593,000 
449,000 

3,345.000 
823,000 
644,000 
573,000 

Average. 

$ 
7.049,000 
5,201,000 
5,244,000 
5.931.000 
4,257,000 
2,548.000 
2,726,000 

Average. 
% 

25.000 
648.000 
379,000 

'  437,660 
3,431,000 
2,456,0001 

Average. 
S 
185,008 
296,000 
120,000 
395,000 
198,000 
218,000 
99,000 

Total 

1,995,000 

4,820.500 

43,939,000 

532,000 

498,000 

524,000 

302,000    4.002,000 

6,889.000 

32,956,000 

7,376,000 

1,511,008 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

100,000 
400,000 
300,000 
500,000 
200,000 
200,000 
500,000 
100,000 
1,600,000 
200,000 

453.300 
1.003.400 
725.100 
133.000 
500,800 
226,000 
562,700 
564,500 
781,800 
173,400 

2,444,000 
8,528,000 

10,313,000 
4,440.000 
7,656,000 
4,192.000 
6,006,000 
6,444,000 

20,186.000 
4,668,000 

138,000 
519,000 
731,000 
351,000 
694,000 
161,000 
301,000 
528.000 
890.000 
235,000 

2,000 

164.000 

28.000 

5.000 

44.000 

60.000 

1.000 

85.000 

208.000 

37,000 

76,000 
479,000 
261.000 

48.000 
169.000 
173.000 

"24'3',666 
633.000 
125.000 

19,000 
87,000 

119,000 
.545.000 

53,000 
553,000 
159,000 

""Yo'ooo 

'  2'37',666 
673,000 

1.819,000 
215,000 

1,988,000 
9,085,000 
9,579,000 
4,481,000 
7,987,000 
4,115.000 
3,010.000 
7.044.000 
20.956,000 
4,434,000 

'2'l4",666 

128,000 

292,000 

2,342,000 

12,000 

50,000 

400,000 

Columbia  Bank       .       . 

97,000!       575,000 
137,000        220,000 

74,000'       407,000 

40,000        215.000 

150.000 

112,000        423,000 
367,000!    1,257,000 

81,000        233,000 

Tntprnftf.lnnal    Rank ,. 

Mutual  Bank 

New  Netherland  Bank 

W.  R.  Gr.ice  &  Co.'s  Bank 

York vUle  Bank 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total , 

4,100,000 

5,124,000 

74,877,000 

4,548,000 

634,000 

2,207.000 

1,014,000    4,144,000 

3,725,000 

72,679,000 

3,438,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Ifcserve  Bank. 

Hamilton  Trust  Co. .Brooklyn 

Mechanics"  I'r.  Co.,  Bayonne 

500,000 
200,000 

1,095,800 
335.000 

10,040,000 
6,693,000 

498,000 
60,000 

32,000 
43,000 

24.000 
61,000 

77,000 
64,000 

384,000 
328,000 

419,000 
117,000 

7,690,000 
3,639,000 

1,354,000 
3,000,000 

Total 

700,000 

1,430,800 

16,733.000 

558,000 

75,000 

85,000 

141,000 

712,000 

536,000 

11,329,000 

4,354.000 

Grand  aggregate 

Comparison  prevt'^^is  week. 

6,795,000 

11.375.300 

135,549,000 
+  492,000 

5,638,000 
—36.000 

1,207,000 
—79,000 

2,816,000 
+  3,000 

1,457,000 
+  31,000 

8,858,000 
—277,000 

11.150.000 
-1,189,000 

all6,964,000 
+  864,000 

15,168.000 
—256.000 

1,511,000 
—9,000 

Excess   reserve.    $396,260 

Grand  aggregate    !5ept.  1 

Grand  aggregate  Aug.  25 

Grand  aggregate  Aug.  18 

Grand  aggregate  Aug.  11 

Grand  aggregate.iug.    4 

decrease 
8,795,000 
6.795,000 
6.795,000 
6  795,000 
6.795.000 

11,375,300 
11,375,300 
11,375,300 
11,375,300 
11.375,300 

135,057,000 
135,178,000 
135,542,000 
133,220,000 
132,355,000 

5,674,000 
5,685,000 
5,734,000 
5.726,000 
5,662,000 

1,286.000 
1,452,000 
1,433,000 
1,488,000 
1,228.000 

2,813.000 
2,818,000 
2,796,000 
2,886,000 
2,840,000 

1,426,000 
1,397,060 
1,416,000 
1,453,000 
1,416,000 

9,135,000 
9,051,000 
8,970,000 
8,768,000 
8,547,000 

12.339,000 
12,525,000 
13,807,000 
16,.524,000 
16,092.000 

all6,100,000 
all5, 027,000 
0115,847,000 
all3, 153,000 
all  1,956.000 

15,424,000 
15,589,000 
15,535,000 
15,372,000 
15.598,000 

1,520,000 
1,510,000 
1.515,000 
1,514,000 
1.514,000 

i 


i 


aU.  S.  deposits  deducted,  $1,521,000. 


Boston  Clearing  House  Banks.— We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARINQ  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'te  &  investments. 
Individual  deposits.  Inol.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 
Reserve  excess  In  bank  and 
"  Feflw^l  Reserve  Bank 


Sept.  8 
1917. 


$5 

455 

374 

122 

29 

14 

70 

58 


620.000 
789.000 
.550,000 
724,000 
911,000 
,726,000 
211,000 


Change  from 
previous  week . 


Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 


428,000  Inc. 


$20, 
1,509. 
2,303 

978 
2,048 

645 
1,125 

878, 


Sept.  1 
1917. 


000  $5 
000  457 
000  372 
000  121 
000!  31 
000;  14 
000    69 


000 


16,297 ,000llnc. 


788,000 


57 


,640,000 
,298.000 
,247,000 
,746,000 
,959,000 
,081,000 
,086,000 
,550,000 


15,509,000 


Aug. 25 
1917. 


$5,659,000 

458,576,000 

367,510,000 

123,330,000 

33,600,000 

12,570,000 

68,918,000 

57,646,000 

15,702,000 


Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Ttvo  cipher t  (00)  omUted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Total  deposits 

U.S .deposits (not  Included) 
Res've  with  Fed.  Res.  Bk. 
Cash  reserve  In  vault 

Total  reserve  held 

Reserve  required 

Excess  reserve 


Week  ending  Sept.  8  1917. 


Nat.  Banks  Trust  Cos 


$20,475,0 

46.057,0 

411.889,0 

19,311,0 

112,709,0 

161,122.0 

336.501.0 

3.881.0 

501,504,0 


$11,000,0 
34,101,0 

154,147,0 
2,442,0 
2,269,0 
3,110,0 

131,482,0 

134, '592 ,6 


43,260,0, 
15.994.0 
59.254.0 
36.676.0 
22,578.0l 


15,979,0 

7,180,0 

23,159.0 

19.482.0 

3,677,0 


Total. 


$31,475.0 

80,158,0 

566,036,0 

21,753,0 

114,978,0 

164,232,0 

467,983,0 

3,881.0 

636.096.0 

22.814,0 

59,239,0 

23,174,0 

82,413,0 

56,158,0 

26,25X0 


Sept.   I 
1917. 


$31,475.0 

80,151,0 

562,317,0 

22,096,0 

123,441,0 

166.226.0 

468.048,0 

3.858.0 

638.132.0 

23.287.0 

54.270.0 

23.929.0 

78,199.0 

55,367,0 

22,832,0 


Aug.  26 
1917. 


$31,475,0 

79,566,0 

553,246,0 

17,560,0 

122,464,0 

166,914,0 

461,504,0 

3,806,0 

632,224,0 

18,321,0 

58,736,0 

24,605,0 

83,341,0 

55,335,0 

28,006,0 


Sept.  15  1917.] 
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Wall  Street,  Friday  Night,  Sept.  IJ]!    i    . 

The  Money  Market  and  Financial  Situation. — Reports 
of  the  political  and  military  situation  in  Russia  and  the 
action  taken  by  the  U.  S.  Senate  in  the  matter  of  war  tax- 
ation on  incomes  and  excess  profits  have  had  a  decidedly 
depressing  effect  in  Wall  Street  and  elsewhere  during  the 
week  now  closing.  The  former  were  most  discouraging  as 
to  the  outcome  of  the  present  efforts  to  organize  a  govern- 
ment and  control  the  army  in  Russia,  but  the  news  this 
morning,  as  every  one  knows,  was  of  a  more  hopeful  charac- 
ter. Until  some  one  succeeds,  however,  in  establishing 'some 
sort  of  order  out  of  the  existing  chaos  there  can  be  no  feeling 
of  confidence  as  to  the  future  of  that  distracted  country. 

No  one,  of  course,  believes  that  Russia  is  going  back  to 
barbarism,  but  what  will  take  place  during  the  process  of 
reorganization  it  is  impossible  to  foretell. 

As  to  the  Senate  plan  for  pro\T[ding  war  funds  there  will 
be  diverse  opinions.  The  bill  itself  appears  almost  in  full 
on  previous  pages  of  this  paper  and  some  comments  thereon 
in  our  editorial  columns.  There  is  sharp  criticism  of  the 
measure,  and  it  is  certainly  sweeping  and  drastic  in  the 
extreme. 

Other  domestic  affairs  are  relatively  unimportant.  Frost 
has  done  some  injury  in  the  corn  belt,  but  the  acreage  is  so 
large  this  year  that  the  resulting  loss  will  hardly  be  felt, 
except  in  a  few  individual  cases. 

Foreign  Exchange. — Sterling  exchange  rates  have  not 
changed  in  the  slightest  particular  diiring  the  week  and  the 
market  has  been  without  other  feature.  In  the  Continental 
exchanges  the  severe  break  in  rubles  to  a  new  low  point  of 
liyic.  was  the  source  of  some  general  nervousness.  Later, 
however,  the  Petrograd  rate  rallied  to  16  75  and  closed  at  16. 
Otherwise  there  were  few  incidents  of  interest. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  71J^@4  72 
for  sixty  days,  4  7b]4  for  checks  and  4  76  7-16  for  cables.  Commercial  on 
banks,    sight   4  75  M®  4  75  5-16,    sixty   days   471@471J^,    ninety    days 

4  69>^@4  69 }i  and  documents  for  payment  (sixty  days)  4  71}^@4  71 K. 
Cotton  for  payment  4  75>i@4  75  5-16  and  grain  for  payment  4  75J€@ 

5  75  5-16. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  83M@ 
5  84  for  long  and  5  79K@5  80  for  short.  Germany  bankers'  marks  were 
not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Amsterdam 
bankers'  guilders  were  41M@41%  for  long  and  42@42  1-16  for  short. 

Exchange  at  Paris  on  London,  27.18  francs:  week's  range,  27.18  francs 
high  and  also  27.18  francs  low .     Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —  Sixty  Days.         Checks.  Cables. 

High  for  the  week. 4  72  4  75)4  4  76  7-16 

Low  for  the  week 4  71%  4  75H  4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week 5  83%  5  78  5  77 

Low  for  the  week 5  85J4  5  79%  5  78M 

Oermany  Bankers'  Marks — • 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week- 41%  42%  42  5-16 

Low  for  the  week.. 41%  41%  42 

Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston,  par. 
St.  Louis,  15c.  per  $1,000  discount  bid  and  5c.  discount  asked.  San  Fran- 
cisco, par.  Montreal,  $.9375  per  $1,000  premium.  Minneapolis,  10c. 
per  $1,000  premium.  Cincinnati,  par.  New  Orleans,  sight  50c.  per  $1,()00 
discount  and  brokers  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  this  week  include  $1,000  N.  Y.  Canal  4i/^s,  1965,  at 
103;  f4,000  N.  Y.  Canal  4Ms,  1945,  at  103;  and  $1,000 
Virginia  fund,  debt,  1991,  at  78. 

The  market  for  railway  and  industrial  bonds  has  been  less 
active  than  of  late  and  prices  have  shown  a  tendency  to 
further  decline.  Of  a  representative  list  of  relatively  active 
issues  only  2  close  higher  than  last  week.  On  the  other 
hand,  such  lower  quotations  as  are  shown  are  generally  frac- 
tional. Delaware  &  Hudson,  Atchison  and  Mo.  Pacific 
are  among  the  issues  which  close  to-day  sUghtly  higher  than 
last  week. 

United  States  Bonds. — Sales  of  Government  bonds  in- 
clude a  larger  nimiber  of  issues  than  for  a  long  time  past  and 
several  lots  of  the  new  Liberty  Loan  3}^s  sold  to-day  at  par, 
a  new  record  in  recent  weeks .  Sales  include  $2 ,000  4s ,  coup . , 
at  106;  $7,000  4s,  reg.,  at  1053^;  $10,000  3s,  reg.,  at  99 J^; 
and  $35,000  2s,  reg.,  at  97 H  to  975^.  For  to-day's  prices  of 
all  the  different  issues  and  for  the  week's  range  see  third  page 
following. 

Railroad  and  Miscellaneous  Stocks. — In  the  stock 
market  prices  declined  vigorously  during  the  early  part  of  the 
week  but  on  Wednesday  in  most  cases,  and  on  Thursday  in 
others,  a  point  was  reached  from  which  there  has  been  a 
substantial  recovery.  The  decline  was  not  surprising  in 
view  of  the  news  as  pubUshed  in  the  daily  press.  The 
volume  of  business  was  much  smaller  than  last  week,  how- 
ever, and  closing  prices,  especially  in  railway  shares,  are  in 
many  cases,  approximately  the  same  as  those  of  a  week  ago. 
Among  the  exceptional  cases  is  Louisville  &  Nashville,  which 
covered  a  range  of  over  7  points  and  closes  with  a  net  loss 
of  33^.  Great  Northern  dropped  over  8  points,  but  shows 
at  the  close  only  a  fractional  loss.  On  the  other  hand,  New 
York  Central  and  Northern  Pacific  close  higher  than  last 
week. 

The  industrial  issues  were,  of  course,  more  irregular,  but 
in  a  considerable  number  of  these,  after  fluctuating  widely, 
show  a  net  gain  for  the  week,  including  Amer.  Car  &  Foundry, 
Smelting  &  Refining,  Anaconda  Copper,  Amer.  Sugar  Refin- 
ing, U.  S.  Ind.  Alcohol  and  U.  S.  Steel. 

The  market  to-day  was  less  active  than  on  previous  days 
of  the  week  and  prices  advanced  during  the  early  hours  but 
reacted  later. 


For  daily  volume  of  business  see  page  1094. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  14. 


Par 
American  Cities  pref  _  100 

Amerl'jan  Ercpress 100 

American  Snuff 100 

Assets  Realization  ..100 

Associated  Oil 100 

Atlanta  Birm  &  Atl_.  100 

Batopilas  Mining 20 

Brooklyn  Union  Gas.  100 
Brunswick  Terminal.  100 

Burns  Bros 100 

Butterlck. 100 

Calif  Packing no  par 

Calumet  &  Arizona 10 

Central  Foundry 100 

Preferred 100 

Cent  &  So  Am  Teleg.  100 
Cluett.Peabody  &  ColOO 
Computlng-Tab-Rec  .100 
Cons  G,EL&P(Balt). 100 
Cons  Interstate  Call..  10 

Continental  In.sur 25 

Deere  &  Co,  pref 100 

Detroit  Edison 100 

Elec  Storage  Battery  100 

Elk  Horn  Coal 50 

Federal  Min  &  Smelt. 100 

Preferred 100 

Gaston, W&W,Inc.reo  par 
General  Chem,  pref.  100 
General  Cigar,  Inc.  .100 

Hartman  Corp 100 

Hask  &  Bark  Car.KO  par 
Homeatake  Mining.  _  100 
Int  Harv  N  J  pref. . .  100 
Int  Harv  Corp 100 

Preferred 100 

K.ayser(Jullus)  &  Co.  100 
Liggett  &  Myers 100 

Rights 

Preferred 100 

Looso-Wiles  Biscuit. 100 

First  preferred 100 

May  Dept  Stores 100 

Nashv  Chatt  &  St  L.  100 

National  Acme 50 

Nat  Rys  Mex  2d  pref  100 
N  OTex  &  Mex  v  t  c.__ 

New  York  Dock 100 

Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bott'e-Mach,.25 

Pacific  Tel  &  Tel 100 

Pan-Am  Pet  &  T  pf.lOO 
Pettlbone-MuU  1st  pflOO 
Pierce-Arrow  Mot, no  par 

Preferred 100 

P  C  C  &  St  L 100 

Pitt.sb  Steel  pref 100 

Pond  Creek  Coal 10 

Qiiicksilver  Mining.  _  100 

Preferred 100 

Savage  Arms 100 

Sloss-Sheff  S  &  I  pf  _  _  100 
So  Porto  Rico  Sugar.  100 

Superior  Steel 100 

Tidewater  Oil 100 

Underwood  pref 100 

United  Drug 100 

First  preferred 50 

United  Dyewood 100 

Preferred 100 

United  Paperboard. 
U  S  Realty  &  Impt. .  100 
Wells  Fargo  Express.  100 
Western  Pacific 100 

Preferred _  100 


Sales 

for 

Week 


Range  for  Week. 


Lowest. 


Shares 
100 
675 
200 
200 
300 
200 

1,100 
.500 

1,920 
700 
200 

1,400 
300 
400 
400 
150 
100 
200 
100 
100 
830 
200 
200 
300 
950 
300 
200 

2,500 
100 
200 
100 
700 
50 
200 
400 
100 
100 
500 

7,141 
100 
300 
100 
400 
300 
300 

2.800 

1,650 
100 
900 
100 
600 
200 
400 
100 
600 
100 

1,000 
22 

1,300 
500 

3,100 
900 
100 
100 
100 
198 
300 
100 
200 
500 
100 
400 
200 
621 
750 
200 


S  per 

20 

94 

120 

1 

COM 

13 
1 

99 
8 

92 

14  K 
.39% 

78 

25K 

45 
115 

64 

35  K 
108 

12 

46% 
100 
115 

54 

25 

17 

36H 

109 
36!^ 
53  Ji 

135 

107  J^ 

ni'A 

71 
105 1^ 
110 
199 

% 
108 

15H 

80  H 

49  M 
123'4 

32H 
6H 

22)^ 

17 

92 

iSH 

89 

22 

94 

92 

S7'A 

95 

70 '4; 

99  ?i 

21 J^ 
1 
1 

60 

90 
159 

38 
203 
114 

72 

511^ 
S62 

95 

24 

12 

88 

15H 

45 


share 
Sept  14 
Sept  14 


Sept  13  120!.^ 


Sept  12 
Sept  10 
Sept  12 
Sept  12 


Sept  10  105 


Sept  12 
Sept  11 
Sept  12 
Sept  14 
Sept  12 
Sept  13 
Sept  13 
Sept  1 1 
Sept  12 
Sept  10 
Sept  13 
Sept  10 
Sept  14 
Sept  13 
Sept  11 
Sept  14 
Sept  10 
Sept  - 
Sept  14 
Sept  12 
Sept  11 
Sept  12 
Sept  13 
Sept  14 
Sept  11 
Sept  12 
Sept  12 
Sept  12 
Sept  12 
Sept  14 
Sept  13 
Sept  12 
Sent  12 
Sept  13 
Sept  14 
Sept  12 
Sept  12 
Sept  14 
Sept  13 
Sept  10 
Sept  13 
Sept  12 
Sept  8 
Sept  12 
Sept  11 
Sept  13 
Sept  13 
Sept  11 
Sept  12 
Sept  12 
Sept  13 
Sept  13 
Sept  10 
Sept  10 
Sept  8 
Sept  13 
Sent  13 
Sept  13 
Sept  13 
Sept  13 
Sept  8 
Sept  14 
Sept  11 
Sept  12 
Sept  12 
Sept  11 
Sept  13 
Sept  10 


Highest. 


Range  since  Jan.  1. 


S  per 

20 

97 


2 
61 
13'^ 


8K 

92  « 

14M 

40  J^ 

78 

29Ji 

45 
115 

64 

3514 
108 

12 

48 

100  H 
115 

54^ 

27 

17 

il'A 

38H 
109 

36  K 

53  Ji 

36  M 
lOTVj, 
112H 

73% 
10514 
110 
200 
1 
106 

15% 

80  K 

50 
124  J^ 

33 
8H 

27 

17 

95  K 

48  K 

90?^ 

22  H 

94 

92 

38ys 

95 

71 

99  Ji 

23 
1 

ly, 

65 

90 
159 

38 
203 
114 

72 

51"^ 

95 
26 
12 
90  H 

15% 
45 


share. 
Sept  14 
Sept  8 
Sept  13 
Sept  12 
Sept  12 
Sept  12 
Sept  8 
Sept  8 
Sept  10 
Sept  13 
Sept  12 
Sept  11 
Sept  12 
Sept  8 
Sept  13 
Sept  11 
Sept  12 
Sept  10 
Sept  13 
Sept  10 
Sept  11 
Sept  13 
Sept  13 
Sept  14 
Sept  10 
Sept 
Sept  12 
Sept  8 
Sept  1 1 
Sept  12 
Sept  13 
Sept  13 
Sept  11 
Sept  12 
Sept  14 
Sept  12 
Sept  12 
Sept  11 
Sept  10 
Sept  12 
Sept  14 
Sept  13 
Sept  13 
Sept  12 
Sept  12 
Sept  14 
Sept  14 
Sept  10 
Sept  12 
Sept  12 
Sept 
Sept  12 
Sept  11 
Sept  13 
Sept  10 
Sept  11 
Sept  11 
Sept  12 
Sept  10 
Sept  13 
Sept  10 
Sept  8 
Sent  8 
Sept  13 
Sept  13 
Sept  13 
Sept  13 
Sept  13 
Sept  8 
Sept  10 
Sept  11 
Sept  10 
Sept  12 
Sept  11 
Sept  8 
Sept  10 


Lowest. 


S  per  share.  $  per  share. 

20        Sopt    20        Sept 

90        Julj)  128,H 

120       Sept  142 

1        Sept      4 

57       Ma:j    78  »i 

13      Sept    17)4    Apr 

%  June     2        Jan 

99        Sep*  129 


7%     Feb 


89 
12 
36 
76 


1 

60 

90 

159 


69) 
51). 
Z62 
93 
20 
10 


Highest. 


Jan 
Feb 
Feb 
Jan 


Jan 


14  K  June 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 


Ja,nV25H  Apr 

Julj;    19%  Jan 

Aug    42  H  Aug 

Apt    84  M  May 

25  M   Sept    36'.^  Aug 

45       Sept    53  H  Aug 

114  June  155 
63  Aug  75 
35  M   Sept,    46 

108       Sept  126 H 
12       Sept    21 
46%   Sept    59  H 

96  K    FehlOOJi  Aug 

115  Sept  145  Jan 
54  Sept  67  Mar 
24  Sept  38 H  June 
11 H  Feb  26'^  Aug 
37  Jan  5iH  July 
28        Feb    411^  Aug 

108        Feb  113  Apr 

35       Juls    441^  Mar 

53 M   Sept    78  Jan 

i35       Sept   40  June 

101       July  131}.^  Jan 

111%  Sept  121 

65  June  88 
101  July  114 
110  Sept  135 
199       Sep* 281 

%    Sept      iy»  Aug 

106      Sept  125 J4  Jan 

15  H   Sept   27%  Jan 

80^   Sept    93  Mar 

49%   Sept   6654  Mar 

123 H   Sept  130  Feb 

32  H   Sept    35%  July 

4H    Aug     8H  Sept 

15  M  June  .36  H  Aug 

1214    Mai    21  Aug 

90        Feb  125 

45  H  May    54 

80        Apt  106 

22        Aug    34  V^ 

89       Junq    98 

92       Sept    92 

37H   Septi   41%  June 

94       Sept    98!-5  Aug 

66  May!  82  Jan 
99  Feb  102  Jan 
2m   Sept    26%  Aug 

1       June     3  Feb 

Sept      4%  Feb 

Repf 108  June 

Sept    99  Feb 

Sept  209  May 

34  K  M.ay   51%  June 

194H  June  206  K  Aug 

114      June  120  Mar 

Jan   80  Feb 

Apr    54  Jan 

Sept    6854  July 

Aua    95;^  July 

Sept    335^  May 
Jan    22%     Jan 

88  Sept  144  Jan 
12H    Apr    18H  May 

39  A  May<  48  July 


Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Sept 


Outside  Market. — The  "curb"  market  was  unsettled  this 
week.  For  a  time  the  trend  of  prices  was  to  lower  levels, 
with  a  few  issues  showing  good  upturns.  The  close  shows  a 
decidedly  better  tone  with  trading  on  the  increase.  Sub- 
marine Boat  was  the  feature,  the  stock  decHning  steadily 
from  25  to  173^.  On  the  announcement  of  the  passing  of 
the  dividend  there  was  a  break  to  13  Ji,  a  new  low  level, 
from  which  point  there  was  a  recovery  to  173^.  The  close 
was  at  165^.  Chevrolet  Motor,  after  an  early  advance  from 
67  to  72,  sold  down  to  65,  a  new  low  record.  To-day  there 
was  a  recovery  to  73.  United  Motors  from  19  %  moved  down 
to  18 H  and  ends  the  week  at  18 M-  Curtiss  Aeroplane  com. 
improved  at  first  from  37^  to  39J^,  but  reacted  to  35  M  and 
finished  to-day  at  36^.  Wright-Martin  com.  from  7% 
reached  8%,  fell  back  to  73/^  and  closed  to-day  at  8.  Aetna 
Explosives  com.  at  4%  shows  a  loss  of  over  a  point,  but  a 
substantial  recovery  was  made  when  the  stock  sold  up  at  the 
close  to  53^.  Air  Reduction,  after  an  early  loss  of  3  points 
to  89,  advanced  to  933^  and  reacted  finally  to  90.  Bethle- 
hem Steel  new  stock  "w.  i."  weakened  from  1063^  to  104 
and  ends  the  week  at  104  % .  MarUn  Arms  moved  down  from 
108  to  103,  then  up  to  110.  Pocahontas-Logan  Coal,  a 
recent  addition,  was  active,  advancing  from  53^  to  6  and 
dropping  to  5.  Movements  in  oil  stocks  reflected  increased 
attention.  Of  the  Standard iOil  group  Prairie  Pipe  Line  was 
off  at  first  from  256  to  252,  but  to-day  sold  up  to  280.  Glen- 
rock  Oil  was  heavily  traded  in  down  over  a  point  to  14,  then 
up  to  16%,  with  the  close  at  16%.  Merritt  Oil  dropped 
almost  2  points  to  33%,  moved  up  again  to  3534  and  rested 
finally  at  34^.  Midwest  Oil  com.  rose  from  1.55  to  1.80, 
receded  to  1.64  and  closed  to-day  at  1.70.  Midwest  Refin- 
ing, after  an  advance  of  7  points  to  164,  sold  down  to  138, 
ex-rights,  and  at  141  finally.  Mining  stocks  ruled  firm. 
Nipissing,  helped  by  the  announcement  of  the  extra  dividend, 
advanced  almost  a  point  to  9%,  with  the  final  figure  93^. 
In  bonds,  Russian  Governments  were  the  feature,  selling  to 
new  low  levels,  the  63^s  from  78  to  74  and  the  53^s  from  69 
to  64.  The  former  recovered  to  7934  and  the  latter  to  70. 
P^A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1094. 
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HiaU    AND  LOW    SALe  PHJCK&—PEH   SIIARH,   NOT  PEH  CUNT. 


Saturdau 
Hept.ti 


$  PKT  share 
96U     UOI2 
*94l2     90 
•105      108 
*66l2     67 
•65        09 

•61       

•155»4  157 
66I2     5612 
•9»4     10 
28l>8     2858 
6312     6334 
105      105 
•100      104 
•135      145 
2618     26»4 
64        64  >g 
62l8     52I4 
40 


•61 
♦21 
•50 

•40 


7134 
25 
56 
47 


10112  IOII2 

•195  198 

•7  7I2 

•I3I8  15 

20I2  20-"^ 

3058  31 

•22I2  24 

10334  10334 

3338  33^8 

•100  103 

*834  9I2 


M onday 
StiJt.  10 


}  ptT  tltitrt 

yo's    97 12 

*94l2     90 

♦104  108 
6038     6078 
•06        69 
lOl         01 

•150  15734 
5OI2     5678 
97g     10 
•29        31 
03        63I4 

105  I05I4 

* 105 


*53l2 
19 


54I2 
19 


5II2     5II2 
•12U     15 
•26        27 
•6OI2     6II2 
•38        44 
12018  12018 
•I2I2     14 

•100      

• 117 


2834 
50 
7638 
2534 

§1912 

114 

•80 
997g 
5178 

•1614 


26 
•60 

8158 
*37i2 
•3812 

I5I2 
•29 
•42 
•IOI2 

'9034 

27 

55 
•15 
•20 
•82 
I28I4 
•77I4 

•7 
•16 

1018 

47 

I2412 
•17 


29 

50 

7712 

26I4 

I9I2 

11418 
83 

100 
5178 
1758 


26 
61 
8234 
4018 
4112 
I5I2 
30 
46 
11 
25 
9II2 
27 
57 
I5I2 
2II2 
86 
I29I4 


18 

1018 

47 

24I2 

18 


1234     1234 
2534     26 
•42        48 


2534 
63I4 
52 

•ei" 
•2  Us 

*50 
•40 
IOII2 
♦195 

•7 
•13 

2OI2 

30^8 
♦2212 
IO3I4 

3312 
•100 
878 
♦53 
♦1878 
♦51 
♦I2I2 
♦25 

6OI2 
♦38 
119 
♦I2I2 
♦100 

*9 

2812 

4934 

.     7658 

2412 

1912 

♦11314 

♦78 
9958 
5178 

1614 


2612 
64 

52I2 

40 

7134 

25 

56 

47 

102 

198 

8 

15 

207s 

31 

24 
IO4I4 

3418 
103 
878 

54 

19 

52 

15 

30 

61 

44 
I2OI2 

14 

104 

117 

5 

IOI4 

291, 

5034 

7712 

26I4 

I9I2 
116 

83 

9934 

52 

I6I4 

62 

46 


♦1038 

•2412 

6II2 

438 

*3l2 

24I2 

*81l2 

•86 

•9712 


42 
108 

70 
•IOII2 

30 
•80 

1218 
•58 
•IOI2 
.   *45 

5278 

23I4 
•58 

61 
•102 

12 
•6334 


2612 

27 

61 

61 

82 

833s 

♦37 

401s 

♦3812 

411s 

1434 

15 

•29 

30 

♦42 

46 

♦IOI2 

11 

♦23 

27 

9II4 

917s 

2634 

27 

57 

57 

♦15 

15lR 

♦I9I2 

20 

♦82 

80 

12812 

I29I2 

♦77I2 

7812 

♦7 

8 

I5I4 

I5I4 

♦1018 

IOI2 

47 

475s 

25 

25 

17 

171? 

•27 

33 

1268 

125s 

2612 

261? 

♦42 

48 

Tuoday 
Sept.  U 


$  per  skare 
903.1     907g 
95        95 
•100      108 
66"4     0034 

♦O5I2     09 
OUs     Oils 

I55I2  I57I2 
57        58 

9I2  958 
29I2  29I2 
0214      O3I4 

10478    1047g 

10384  10418 


Wedni-jdiiy 

Sept.  12 


12 
28 
6II2 

484 

378 

2458 

83 

91 

99 

8518 

97 

42I4 
10838 

71 
II5I4 

30 

95 

1218 

60 
12 
46 
53I4 
24 
60 
62I4 
103 
12 
6434 


95I2 
93I2 
•109 
68I4 
109 
•112 
♦441, 

II5I2 

196 

100 

•47 

•96 

•28 

18 
•61 

69 

95I4 
•59I2 

58 

•92' 


95I2 

9584 
111 

68I2 
10978 
118 

4612 
117 
196 
IOOI4 

47I2 

98 

38 

18 

55 

701 

96I4 

61 

5938 


III2 
♦24 
62 
3I2 
278 

2412 
♦8112 

*S6 
♦97I2 

85 
♦91 
*411, 

■107li 

71 
11278 
♦30 
♦80 

1218 
♦56 
♦10'2 
♦46 

53 

2234 

5878 

61 
103 

12 

63l2 


III2 

28 

02 
41.1 
3I2 

243. 

83 

91 

99 

861 2 

97 

43 
109 

73 
11278 

34 

95 

1218 

60 
12 
52 
5378 
231 
5878 
62 
103 
I2I2 
6418 


25I4 
63 

52 

♦32 

♦61 

♦2118 

♦50 

♦40 

100 
♦195 
7l8 
1318 
2OI2 
3034 
23 

IO3I2 
33 14 

100 
♦858 

♦52 
1878 

♦50 

♦1234 

♦23 
6O34 

♦38 

11918 
12I2 

100 

■110 
434 
♦934 
277g 
50 
7658 
2II2 
I9I2 

114 

♦78 
9978 
5158 

1612 


24I2 

60 

8158 
♦37 

3812 
♦15 
♦29 
•42 

IOI2 
♦25 

9138 

2658 

5718 

15 
♦19 
♦82 
12884 

77I2 
7ig 

16 
♦lOlg 

47I2 
♦25 
♦17 
♦28 

1234 
♦26I4 

42 

♦1038 

♦24 

""35'8 
2 

24 
♦8II2 

85 
I97I2 

86 

91 

42I4 
IO8I4 

72I2 
II2I2 

31 
♦80 

1218 

57 
♦11 
♦48 

52I2 

2234 
♦57 

61 
♦10112 

I2I2 

6412 


96 

9412 
■109 

68 
110 
■113 
♦45 
11484 
■196 
100 

4658 
♦O5I2 
•28 

18 
♦50 

70 

95I2 
I58i2 

5812 
♦98 

0.1 


2558 

6314 
5212 

40 

7184 

25 

56 

47 
102 
198 
7i8 

1318 

21 

31 

23I2 
104 

34 

103 

9 

56 

1878 

5II2 

15 

30 

6118 

44 
12018 

I2I2 
100 
117 
5 

'2"8'r2 

5014 

77 

2438 

I9I2 
114 

81 
100 

5178 

1612 

62 
44 
26 
60 
83I4 
40is 
3858 
I5I4 
2912 
46 
IOI2 
27 
9178 
27 
57I4 
15 
20 
86 
I29I2 
77I2 
71s 
16 
IOI2 
47I2 
25I2 
I7I2 
33 
1234 
30 
42 

III2 
28 

"4" 
23s 

24 

83 

861 

97I2 

86 

91 

4212 
IO8I2 

73 
II2I2 

31 

95 

1238 

57 

12 

54 

5334 

2284 

5812 

62 
103 

I2I2 

6412 


S  per  shun: 

955g  9OI4 

95  95 

♦101  108 

6578  67 

6678  607« 

•60  63 

I52I2  156 

55^8  57 14 

9I2  9I2 

2978  297g 

59lg  6212 

10434  10434 

IO3I2  104 

14434  14434 

2478  2534 

6258  63lg 

5112  5218 

♦30  37I2 

♦61  06 

•2II4  26 

♦50  56 

♦40  47 

95I2  100 

195  195 

7  7 

1234  13 

2018  21 

3OI4  3OS4 

23I4  23I4 

IO2I2  10358 

321-  33S4 

99I2  101 

§858  858 

52  53 

I8I2  19 

50  50 


♦23 
60 

♦38 


14 
30 
6138 
44 


II3I2  II9I2 

III2  12 

96  9978 

•11418  11418 

4I2  458 

IOI4  IOI4 

'  2658  28 

4978  50 

76  7734 
22I2  24 

♦19  201s 

112  113 

♦78  --_ 

9858  100 

5II4  5178 

♦16  1758 

62 

44 

2438  2434 

§59  59 

7858  8258 

♦35  39 

♦35  39 

15  15 

28l2  2812 

♦42  46 

11  III4 

♦23  27 

90  915a 

2534  27 '8 

5818  59I4 

♦15  16 

•19l£  2OI2 

♦83  86 

12668  129 

77  7714 
7  7 

•15  17 

10  lOis 

4612  4738 

2458  25 

♦17  I7I2 

•27  33 

1178  I2I2 

27  27 

40  43 


Thursday 
Sept.  13 


i  per  akart 
9578     963g 
y47g     947g 

♦102      108 
66        66I2 
♦66        69 
5834     CO 


I52I4 

55I2 

♦9 

2734 

58 
104 
103 
1447g 

24 

OOI2 

51 
♦33 
•61 
*21l2 
•50 
♦40 

9534 
■195 

♦7 

13 

197g 

3018 

2284 
102 

32I2 

9958 
8I2 

5OI4 

18 

50 

1234 
•26 

59 
♦38 
115 

11 


438 
♦978 
268j 

4912 
7614 

23 

20 

HI 

♦78 
9878 
5034 

♦15 


25 

58 

78I4 
♦33 
*33 

15 

28 


155 

5OI4 

10 

29 

6058 
1043s 
10378 
1447g 

25I4 

O2I4 

52 

36 

66 

25 

56 

47 

98I4 
198 
734 

13 

2034 

3OI2 

2234 
IO212 

333g 
100 
8I2 

52 

I8I2 

50 

1234 

30 

6OI4 

44 
11638 

11 


412 
III2 
2784 
50 
77I2 
24 
20 
11134 
83 
9934 
5134 
18 
62 
44 
25 
58^ 
8OI2 
39 
39 
15 
28 


96I4 

97 
111 

68 

IIII4 
118 

47 
II7I2 
200 
100 

47 

98 

39I2 

18 

55 

72I4 

97I2 

581- 

601s 
101 


965s 

9558 
10834 

6712 
111 
•113 

46 
114 
195 
100 

47 
♦9658 
♦28 

18 
♦5II2 

71 

9612 
♦58 

59 

99I2 


97 

9738 

10884 

68 
1117s 
118 

46 

II5I4 
195 
100 

47 

98 

39I2 

18 

58 

7212 

9658 

61 

6088 

99I2 


♦IOI2 
♦24 
♦58 
3I2 
2l8 

23 

8112 

8412 

9778 

84 
♦91 

3934 
108 

7034 
IIII2 

31 
•80 

1178 

57 
♦11 

49I2 

52 

2184 

57 

5934 
►IOII2 

12 

63 


11 

28 

64 
4 
2U 

24 

8II2 

85I4 

9773 

86I4 

97 

42  ■■'1 
1081 2 

73 
112 

311 

95 

12 

57 

12 

491 

5318 

23 

5718 

61 
103 

12 

64 


9612 

9338 

§10812 

6512 

109 

•114 

451- 

11438 

19012 
•100 

46 

97 
•30 

171- 
♦50 

69I4 

94 

59 

56 
•99 

005s 


♦42 

46 

IOI2 

11 

2534 

2534 

90 

901^ 

2534 

27 

59 

6212 

15 

16 

19 

19 

•84 

86 

I26S4   12778 

7612 

7612 

♦7 

8 

•15 

17 

97s 

10 

4612 

47 

2438 

247a 

17 

I7I2 

28 

28 

1184 

123s 

26 

2612 

42 

44 

Friday 
Sipt.  14 


per  ihare 
9678     97 
95        95 
108      108 
6012     66I2 
•06        69 
59I2     CO 
155      15534 
5612     56I2 
♦9  912 

28        28 
59 14     6038 
104      105 
♦IO3I2  105 
14434  14434 
25I4     26 
O3I2     6312 
52 14     53 
♦33        40 
♦61         7134 
•2II2     25 
♦50        55 


♦37 
97 

195 
»7 

♦13 
21 


47 

99 

195 

734 
16 
2118 


3934  3II4 

23I2  2334 

103  IO3I2 

33I4  3358 

IOOI2  IOII2 

§878  878 


52 
18 
53 


52 

18 
♦50 
♦I2I2     15 
♦26        30 
♦6OI4     6II2 
♦38        44 


117 
♦10 
♦98 


118 

14 

100 

' 117 

5  5 

♦978      11 
27I2      2838 
51  5134 

7738     78I4 
235a     2578 
♦1914     2012 
IIII2  112 
♦75        83 
99      IOOI4 
5158      5178 
♦I5I2     18 

• 62 

■ 44 

2534     26S4 
58        5914 


80 
♦34 
♦34 
♦15 
♦27 
♦42 

11 
♦23 


8078 

40 

41 

I5I2 

28 

46 

1138 

26 


9034      9138 
267g     2734 


62 
♦15 
♦19 


63 
16 
20 


•8II2     84 
128      12884 

77I2     77I2 

•7        r 


♦15 
10 
47 
25 


17 
10 
4712 
25 


11 

•24 

♦60 

4 

♦2I4 

23 
•81 

83I4 
♦97I2 

8134 
♦91 

393g 
108 

7OI2 
110 

31 
♦80 
♦1134 

54 
♦IOI2 
♦46 

5II4 

22 

57 

59 
lOllg 
♦IOI4 

62S4 


965, 

96I4 
IO8I2 

66 
II2I2 
118 

47I2 
11538 
192 
IOII4 

47 

97 

32 

1758 

58 

7268 

97 

59 

59I4 
IOOI2 

on 


♦95 

93I4 
IO8I2 

6478 
109 
115 

45 
11558 
19118 
101 

4614 
9512 
♦2712 
1712 
5418 

6918 
8758 
58 
5634 
•99 

on 


11 

28 
64 
4I4 
3 
23I2 
83 
8418 
99 
85 
97 
4012 
108 

721; 

111 

31 
95 
I2I4 
55 
12 
49I2 
52I2 
22I2 
57 
6OI2 
lOlis 
I2I2 
64 
91 
97I2 
9538 

10812 

6512 
10978 
115 

45 
11634 
I92I2 
101 

4634 

9612 
32 
18 
54I8 
71 
93I2 
58 
59I2 
IOOI2 
07 


I7I2  I7I2 

30  31 

I2I4  I2I2 

26  2618 

•42  49 


Satea/QT 
the 

Week 
Shares 


6,100 
940 
200 

5,200 
100 

1,200 
15,000 

7,310 
000 

1,400 
20,000 

1,300 

1,800 

320 

17,700 

5,200 

6,900 


•1012 

♦24 

62 

4I4 
♦284 

23I2 
♦82 

85 
♦97I2 
♦84 
♦8912 

4934 
110284 
^7012 
♦10758 
♦30 
♦80 
♦1178 

54I2 
•1012 
♦45 
z52 

22I2 
♦57 

61 
♦101 
♦IOI2 

64 


III2 

28 

62 
438 
3 

2418 

86 

85 

99 

85 

97 

4178 
10234 

7O84 
110 

33 

95 

121s 

55I2 

12 

491 

521 

23 

60 

6II4 
104 

1178 

64I4 


♦95 
9534 
♦108 

♦64 

IO9I2 
♦115 
47 

11618 

192 

♦99 

i46l2 

♦94I4 
3014 
18 

•52 
7II4 
9212 
5Sl2 
59I4 

♦99 


96 

9684 
110 

66 
110 
118 

48 
117 
192 
101 

461 

96I4 

3058 

18 

58 

72I4 

93 

5812 

601 2 
10012 

inn 


19,200 

600 

200 

700 

19,200 

3,300 

700 

4,800 

17.800 

2,400 

1,840 

3,500 

2,200 

500 

100 


5,500 


7,800 

800 

1,200 

50 

2,000 

100 

21,158 

4,600 

15,800 

44,000 

450 

4,900 


8,200 

17,428 

200 

"3',6o6 

1,400 
53,400 

""'266 

1,400 

300 

1,700 

100 

8,200 

20,400 

10,200 

600 

400 


24,200 

755 

300 

200 

2,700 

3,900 

2,903 

1,000 

500 

2,300 

1,100 

1,300 

200 


ST  OC  KS 

NEW  YORK  erocK 
EXCHANGE 


467 
8,100 
4,300 
4,200 

100 
2,300 

185 
2,700 

100 
8,700 
1 ,300 
9,600 

800 

600 


1,100 
2,000 


10 

8,650 

6,315 

500 

6,700 

200 

600 

2,100 


1,100 
37,000 

510 
4,300 
6,400 

40f, 
3,300 
19,500 
1,100 
1,537 
2,300 

300 

son 

1,300 

100 

66,800 

10,800 

400 

15,600 

20n 

s.onn 


Railroads  Par 

Atch  Topeka &  Santa  Fe..  100 

Uo      prel 100 

Atlantic  Coast  Line  RR...  100 
Balilnuore  &  Ohio 100 

Do      pre/ 100 

Brooklyn  Rapid  Transit..  100 

Canadian  I'uclflo 100 

Cliesapeake  4  Ohio 100 

CblcaKo  Great  Western...  100 

Do      pref 100 

CblcaKO  ^4IIw  A  St  Paul..  100 

Do      prel 100 

Chicago  A  Northwestern..  100 

Do      pref 100 

Chic  Rock  IbI  a  Pac  (new)  w  I 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued. 
Clev  CIn  Chic  &  St  LoulB.    100 

Do      pref.. 100 

Colorado  &.  Southern 100 

Do     1st  pref 100 

Do     2d    pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 60 
Denver  A  Rio  Grande 100 

Do      pref 100 

Erie.. 100 

Do     Ist  pref 100 

Do    2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. _iVo  par 

Illinois  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      prel 100 

Lake  Erie  A  Western 100 

Do      prel 100 

Lehigh   Valley 50 

Long  Island  certfs  of  deposit. . 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new)...  100 
Minn  St  Paul  A  SSM 100 

Do      pref 100 

Missouri  Kansas  4  Texas.  100 

Do      pref .100 

Missouri  Paclflo(new)  when  lea 

Do  pref  (or  Inc  bonds)  do 

New  York  Central.. 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 
Norfolk  A  Western 100 

Do     adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  0 100 

Do     pref  v  t  e .100 

Plttsb  A  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading  ..'... 50 

Do     1st  pref. 50 

Do     2d    pref 50 

St  Louis  A  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      prel 100 

Texas  A  Pacific 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do      prel 100 

Dnited  Railways  Invest 100 

Do      pref 100 

Wabash 100 

Do     pref  A 100 

Do     pref   B 100 

Western  Maryland  (new).  100 

Do     2d  prel 100 

Wheeling  A  Lake  E  Ry...  100 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  (Miscellaneous 
Advance    Rumely 100 

Do      pref 100 

A)ax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.lO 
Alils-Chalmers  Mfg  vtc.  100 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem..l00 

Do      pref.. 100 

American  Beet  Sugar 100 

Do      pre! 100 

American  Can.. 100 

Do      pref 100 

American  Car  A  Foundry.  lOO 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  A  Leather.  100 

Do      pref 100 

American  Ice  (new) 100 

Do     pref  (new) 100 

Amer  International  Corp  .  100 

American  Linseed 100 

Do      pref 100 

A  merlcan  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref... .-100 

Amer  Smelters  Sec  pref  B   100 

Do     pref  Ser  A   stamped. 
Amer  Smelting  A  Refining.  100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining..  100 

Do      pref _ 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg..  100 

American  Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref...  100 

Am  Zinc  Lead  A  8 25 

Do      pref 25 

Anaconda  Copper 50 

AtlGulf  A  WISSLlnectfBlOO 

Do     pref  certfs 1 00 

Baldwin   Locomotive 100 

Hn      pref       _ 100 

Barrett  Co  fxhe>  mn 


fHK  S 

HAKH 

fHH    i/iAHU 

Hange  Since  Jan     1 

Honv  for   previous 

On  batU  0/  \W)-thart  lot* 

Year    1016 

Lowest 

Hiyhesl 

Lowest 

Higbttt 

%  per  uhare 

t  ptr  share 

t  per  share 

t  per  iter* 

95     Sept  5 

107i2JaD     8 

IOOI4    Apr 

10878     Oct 

947g  Scptl3 

1001 2  Feb     1 

z'.tri'z   Dec 

102      Feb 

I077gJuly  3 

119    Jan     4 

10012    Apr 

126     Nov 

651 4  Sept  4 

85     Jan    18 

8II2   Dec 

96      Jan 

667g  Soptl2 

7678  Jan    17 

7212  Aug 

80      Jan 

54     May  8 

82     Jan     4 

81       Dec 

8878  June 

14812  Feb     7 

16738  Mar2S 

XI6212  Mar 

18334    Jan 

55     May  9 

6534  Jan     3 

58       Apr 

71       Oct 

9i2SeptU 

1418  Jan   ID 

ll>4   Apr 

I6'«   Deo 

2784  Sept  13 

4I34Jan     2 

33       Apr 

4712   Oct 

58     Sept  13 

92     Jan     4 

89       Dec 

10212   Jan 

104     Septl3 

125i2Jan  29 

123      Dec 

13618    Jan 

103     SeptI3 

124UJan    19 

123       Dec 

I347g   Jan 

144     Aug  22 

17212  Feb  16 

il65       Apr 

176      Deo 

24     Septl3 

38i2June26 
84i4Apr  14 
71     Apr  14 
51     Jan   16 

6OI2  Septl3 

50     Aug  22 

34     Aug  30 

38       Apr 

6258    Oct 

66     Sept  4 

80     Jan  29 

70       Feb 

86    June 

20     Feb  10 

30     Jan     4 

2484    Apr 

37       Oct 

50     Sept  5 

57i2Jan     9 

46       Apr 

621a    Oct 

42     Marl2 

46     Marl7 

40      Mar 

5734  June 

9512  Septl2 

1517gJan   19 

14878    Dec 

1.56       Oct 

195     Sept 12 

238     Mar24 

216      Mar 

242      Nov 

5I2  May25 

17     Jan     6 

878  Mar 

23I4    Oct 

12     Julyl3 

41     Jan     2 

15      Mar 

52I2    Oct 

1934  Sept  7 

3434  Jan     3 

32       Apr 

45*8   Jan 

30     Sept  7 

49i4Jan     2 

46       Dec 

5918    Jan 

2234  Septl3 

3984  Jan     3 

40      Dec 

.5412   Jan 

ilOlUJuly   5 

118i4Jan     4 

115       Dec 

12712   Jan 

2734  Feb     3 

3818  Mar  4 

32       Dec 

5084   Jan 

99     Sept  4 

1063gJan     2 

9984    Apr 

10978    Oct 

SUM  ay  1 5 

171s  Jan     2 

1512    Dec 

2118   Jan 

5OI4  Septl3 

72i4Jan     2 

69       Dec 

77I2    Jan 

18     Sept  4 

2578  Jan     2 

23 ig    Apr 

32U    Jan 

50     Sept  5 

5812  Jan  30 

5658   Dec 

647g   Jan 

12ig  Sept  5 

25I4  Jan     3 

10     May 

30     Deo 

25     JulylO 

5334  Jan     3 

32       Apr 

5512  Nov 

57i4May  9 

79i2Jan     2 

7412    Jan 

8718   Oct 

39    May26 

4334  Apr  14 
13384  Jan     4 

11312  Septl2 

12118  Mar 

140      Oct 

11      Septl3 

32i4Jan  29 

26       Oct 

38      Oct 

96     Septl2 

119     Jan     3 

116       Dec 

ISO      Oct 

114     Aug    2 

127     Apr  13i 

12812    Sep 

137       Jan 

43g  Septl3 

11     Jan     2, 

Sig    Sep 

ISU  Deo 

10     May  9 

20i2Jan     4 

10       Apr 

24 14    Dec 

2334  May  9 

34     Jan     2 

22ig    Sep 

3812  Deo 

4912  Septl3 

61     Jan     3 

4784    .Sep 

647,    Deo 

7434  Sept  6 

10358  Jan     4 

IOOI4    Apr 

I1414   Oct 

211-Septll 

5278  Jan     2 

4912   Dec 

7778   Jan 

1912  Sept  6 

29I4  Jan     2 

26     May 

3483  Deo 

111     SeptlS 

13858  Jan  24 

114      Mar 

14718   Oct 

8Ii2Aug  16 

89i2Feb    3 

84ig    Feb 

8918  May 

i98i2July   9 

llOUJan     3 

108       Dec 

1187,   Jan 

4958  Sept  6 

573s  Jan  25 

55       Sep 

60      Oct 

16     Aug  29 

3634  Jan     2 

3684  Dec 

3818  Deo 

53l2Mayl2 

73i2Jan   17 

72      Dec 

731?  Deo 

40    June  8 
2084  Apr  16 
5358  Apr  17 
78I4  Septl3 

57     Jan     8 

3534  June   1 

68     Junel5 

IO4I4  Jan     S 

75ig    Jan 

II512   Sep 

3812  Sept  4 

45     Jan  29 

4178    Feb 

46      Feb 

38i2Septll 

45l2Jan    16 

41I4    Feb 

52     May 

14     Aug  23 

2638  Jan     2 

15i2May 

S012  Deo 

25     Feb     3 

32     June26 

ifi     May 

3212  Deo 

43I2  Aug  29 

53     Jan     4 

371?    Sep 

57      Deo 

10i2Aug28 

18    Jan     3 

14       Apr 

1914  Dec 

25i4Mayl6 

39l2Jan     3 

34ig    Apr 

421a    Oct 

8884  May  9 

98l2Mar24 

94 14    Apr 

10418   Jan 

23     May  9 

3388  Jan     3 

18       Apr 

36S4  Deo 

5158  May  15 

70i2Jan  SO 

56       Apr 

7312   Dec 

13I4  May  9 

1934  Jan     i 

6I1    Feb 

2184  Deo 

nig  Maylo 

483,  Jan     2 

48      Nov 

68I2  June 

84     Sept  5 

95     Jan  20 

94      Mar 

99    June 

12658  Septl2 

149i«Jan     2 

12934    Apr 

1533*    Oct 

76i4May  9 

85     Jan  24 

jr80       Sep 

8412    Sep 

6I2  Feb     1 

llSgJan     2 

784  May 

21I4    Jan 

I5I4  SeptlO 

2S84Jan     2 

17       Sep 

3984    Jan 

978  Sept  13 

1584  Jan     5 

iSis    Sep 

17       Jan 

445s  May  9 

58     Jan     2 

4|i2  Mar 

6OI2  Dec 

23     May  9 

30i2Jan     2 

25       Apr 

3278   Dec 

161s  Sept  5 
25     Sept  7 
ll«4Septl3 

23     Apr     3 

41     Mar27 
2278  Jan     2 

21      Dec 

2738  Dec 

25     Sept  5 

5058  Jan  22 

46      Dec,     5812   Dec 

40     Septl2 

54I4  Jan     2 

33      Apr 

5612  July 

11     Sept 13 

18i2Jan     9 

14       Aug 

2IS4  Deo 

27     Julyl7 

37i8Jan     5 

3038    Oct 

43      Apr 

l60     Aug  31 

80     Jan  25 

63      July 

8918  Dec 

3I2  SeptlO 

lUzJan     4 

IOI4    Dec 

261-   Jan 

2     SeptU 

81k  Mar26 

684    Oct 

IOI4    Jan 

201s  Feb     3 

325s  May 31 

19     July 

38     Nov 

7914  Feb     3 

8678  Mario 

7012  July 

92      Nov 

83     Feb     3 

95i2May  2 

63       Apr 

102      Nov 

9778  Sept  12 

1031- Jan  24 

96      Mar 

IOSI4   Deo 

81     Feb     1 

102l2Feb  1ft 

6184    Feb 

10812  Nov 

90     Sept  7 

98     Jan   24 

93       Apr 

102     June 

36     Feb     3 

53     May2S 

44       Dec 

68I2    Sep 

JIO234  Septl4 

llli2Jiine  6 

1077g    Dec 

11538    Sep 

57     Feb     3 

8038June26 

52     July 

7812  Dec 

110     SeptlS 

11884May2S 

115'8  Aug 

11912  Mar 

30     Sept  8 

5012  Jan     5 

4  818    Dec 

581a    Oct 

92     MaylO 

101i2Jan     9 

98       Jan 

102     Mar 

10     Feb     2 

17i4Mar29 

884  June 

2012    Oct 

52     Julyl9 

75    Jan     4 

45     Mar 

8478   Deo 

878  July   9 
47     Sept  6 

1678  Aug    6 
55     Julyll 

5II4  SeptlS 

6284  Aug    9 

1534  Feb     3 

2918  Aug     7 

17      Dec 

2778  Nov 

48     Feb     3 

6434  Aug    6 

38I4  Mar 

6284  Nov 

5712  Sept  4 

8234  Jan     4 

58     July 

98I4  Nov 

lOHs  SeptlS 

10678  Jan   20 

99I2  July 

109     Nov 

8i2Mayl4 
53    June  4 
9034May25 

1984Mar30 
71l2July2H 
99i4Jan   31 

8412  July 

97I4  Nov 

95I2  Sept  7 

IO2I4  Mario 

9I84  July 

102      Nov 

9012  Sept  4 

11 234  June  2 

8SI2   Apr 

1227,  Nov 

IO8I2  SeptlS 

inigJan   19 

IO9I4    Apr 

1181s    Oct 

52     Feb*  3 

75     June  7 

44       Apr 

73      Dec 

1048,  Feb     3 

12638  June  9 

104       Dec 

12.558    Oct 

115     Aug  23 

121i2Jan  25 

il5igMay 

I23I2    Oct 

SO     May26 

56I2  Aug  11 

114     Septll 

1281- Jan  24 

7I2318   Dec 

2I3412    Sep 

184     Apr  21 

220     Marl  2 

188       Feb 

2297g  Nov 

100     Apr  24 

10984  Jan    18 

10514    Apr 

113      Sep 

37I8  Feb     S 

5884  June  9 

37       Dec 

587a  Nov 

94     Feb     i 

100     June  9 

92       Jan 

102     Mar 

29     Sept  5 

5412  Mario 

11       Jan 

76I4  Nov 

15     Aug  29 

4138  Jan  26 

29»s  July 

977g   Apr 

53     Aug  31 

72i2Jan  26 

5912  July 

87     Nov 

6418  Sept  4 

87     May2R 

77       Apr 

lO.SSg  Nov 

8758  SeptlJ 

121l2Jan  22 

56     July 

14784  Deo 

54     Feb     i 

66     Jan     4 

6012   Dec 

7384  Nov 

43     Feb     J 

76i2July  2 

52       Dec 

11858    Jan 

99     May   5 

102i2Jan    ir> 

9878    Dec 

110    .May 

ROSg  Sept  12 

136      Tnn      2 

l''127i-   nee 

167121  D  a 

■  Bid  and  asked  prices;  no  sales  on  this  day.     t  .Ex-rights.     {  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend.     6  Before  payment  of  first  Installment. 
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ive.    •««     aecond    page    preceding. 


aiQB    AND  L(J\*    SALS  PRICES— PSH   SHAKE,   NOT  PER  CENT. 


SaturUai/ 

Sept.  8 


iU  anday 
ScDt.  10 


$  per  mart 
10212  106 
100      lOi^g 


Tuesday 
Seel.  11 


102 

29 

17 
•45 

8218 
112 
33 

*78 

lyig 

53 

44 

39 

104 


102 

17    I 
4Gl8' 

»3l4 

112     I 
33 
tiO 

nH\ 

53 

44igl 

3»3g 

IO414 


S  per  itiare     t  per  shure 
lOi      lOoU  *104i2  107 
lOl's  103^4     10154  IO3I2 


Wednesdai/ 
Sept.  12 


Thursday 
Sept  13 


Friday 
Sept  14 


Sales/or 

the 

Week 

Shares 


•ya 

30 

•I6I2 
45I4 
S2I4 

*ioy 

33>4 
*79 
I714 
53^8 
45I4 
3yi2 


lOti 
30 
IS 
4612 

83^4 
112  I 
3338 
SO 
17^8' 
54 '4 
4JUl 
40 


27 '8 
70i8 


IOOI2  104 


100 

29I2 

ibi4 

»45 
SlSg 
HI 

3238 
74^8 
I7I4 
5438 

4514 
3912 


10018 

2yi2 
1612 

4612 
8334 
111 
33I2 
SO 
1734 
5478 
4534 
39I2 


$  per  share  $  per  ihare 
103  IO512  *105.2  108 
IOOI4  IO4I2     10038  103 


*80 
*45l4 
•101 
•77 

4OI4 

99 
107 
*90 

53 

*13 

*45 

•109 

2884 

86 

34S4 

2912 
•65 
•45 

40 

81 

19 

7812 
*63 
*31l4 
•67 
*18 

89 
*93 

3538 

52I4 
•83 
•110 
100 

"36' 

38 

•93 

503g 

•102 

22I4 

120 

•56 

46 

6I4 
2612 
*71 

34I2 

*49l2 

•86 

62 

•100 

•115 


2658 
96 
68 

•9712  l01-'4 
29I8     30'4 
•85        S7     I 
169's  1U9"8 
102      102     , 
2518     2038' 
*9'8     lO's 
13812  140 
9418     90'4 
87 
47 
106 
81 
4OI4 
99 
107 
160 
53I2 
16 
47 
117 
2938 
80^8 
3  0^8 
30 
66 
46 
4034 
8 134 
19 
78l2 
64"2 
32 
6S'4 
19 
90 
96 
3535 
53 
8512 


91 
•103 

20I2 

95114 

6S34 
•95 

3018 
•SO 
170 
•100 

2ol2 

10 
137 

9612 

8312 
•4,ji4 
•101 

79 

4038 
lOi 
•105 
•90 

53 
•10 

45 


9134' 
HI 

27I4I 

90    I 

7038 
10134 

3II2 

87     I 
170 
106 

20>8 

10    I 
141 

9SI4 

8312 

47 
106 

60 

4034 
101 
109 
100 

54I8 

10 

50 


IO9I8  109's 


9978  102 

S9l2     91 
•103 

26 

96 

6S78 
•98 

3II4 

87 
•170 
•100 

26S4 

10 
13718  140 

89l8     97 

82 

43 
•101 

SO 

4034 
•101 
•103 
•95 

53I2 
•13 

46 


111 

27 

96 

701^ 
100 

33 

87 
175 
105 

26 

10 


83 

46 
106 

80 

4034 
104 
108 
160 

5438 

16 

46 


100 

'ml 

38I4 

100 
51 

109 
2238 

120 
61 
48I4 
OI4 
2612 
721s 
34I2 
5012 
87I2 
6212 

101 

118 


29 
87 
3478 

2934 

•65 

44I8 

40 

8II2 
•ISI2 
•77 
•63 
•31 
•65 
•I8I4 

9OI4 
•92 

35I2 

52I2 

•81 

•110 

•100 

•110 

3078 

38 
•95 

51 
103 

22 
11718  120 


30 

89 

3638' 

3112- 

67    I 

45    I 

4II2 

83 14 

I9I2 

82 

6412 

32     I 

67    I 

I9I2 

92     I 

96 

3OI4' 

5334! 

85    I 

1 '04'  " 

120 
3138 
3812 
99I2 
51     I 


IIOI4  112 
2858      2934 


87 

33 

3OI4 

66 

43I2 

41 

8II2 

I8I2 
•77 
•63 

2834 

63 14 
•I8I2 

9034 
•93 

3534 

53 

79 
•110 
•100 
•110 

2978 

3714 

•94 

52 


29  2934 
I6I4  IOI2 
44I2  45I8 
80=8  S3 
IOSI4  IO8I4 
3212     3314 


72 
17 
63»4 
4312 
3834 
100 


76 
1758 
5412 
4312 
39 

IO2I2 
91 


2878 
1578 
4418 
7912 

108 
32I2 
75 
1678 
53I2 

'4234 
3834 


2938 
16    I 

4418' 

8238 

10812 
3212 

7634 
1758 

5418 
4412 
39I2 


$  per  short 
1IO3I4   IO3I4 
110014   10178 

•9212     95 

z2S 

•I6I4 

•4414 
S2l2 


29 
17 
45I4 
83 


1075g  10758 


2638 

96 

7078 

98 

3234 

90 
182 
105 

2018 

10 


89 

35I4 

3134 

66 

44 

4II2 

8212 

I8I2 

82 

6412 

3138 

6634 

20 

92 

96 

3812 

5334 

82 


•103 

2358 

9558 

6712 

98 

3OI2 
•87 
•175 
•100 

2534 
958 
I35I4  13812 

86I2 

8018 

43 18 
•101 

79 

4034 
100 
105 
•95      160 

5258     5438 
•13         16 

43        45 
•IO9I2  112 

2612     2878 

85 

3OI2 

2978 
•65 

43 

3958 

79  Is 

17l8 
•77 
•03 

29I2 

63I4 

18 

87I4 

93 


9912  101 
93 


•103 

2358 

96 

67I4 
•96 

31 

S7l2 
•156 


90 
*103 


33 
I69i8 

1758 
i52 

44I2 

39I2 
IOOI2  102 
90 


33I4 
7434 
1778 
5234 
4478 

3912 


2512I 

96 

69I2' 
100    I 

32 

8712 
ISO    , 


25I2 
90 
6934 
•90 

3134 
185 
•156 


26l8 

97 

7034 
100 

32I4 

8512 
I77I2 


*9Sl2  105 
2558     2034' 


103     i*102 
2238        22I4 


I34I2  13814 
•4634     48 
*96i4  100 
26S4     2678 
8OI2    8II2 


55 

4812 
6i8 
2618 
70 
•34 
5038 
87 
•62 
•100 
•115 
133 
•46 


61 
49I2 
OI2 
2018 
71 
35 
5138 

8738 

63 
102 

118 
135 

48 


104 
120 
3II4 
38 
99I2 
52 
108 
2238 

117I4  11912 


*98U  IOOI2 
2658     27 


8OI4 


•55 

49 

•O's 
*26i8 

68 
•3338 

5OI2 
•87 

6238 
•100 


60 
4934 
658 
27 
70 
34I2 
51 

6'258 
102 


13034  132I2 

47I2     471? 


35 

52 

80 

•110 

102 

118 

29I2 

37I2 

*93l2 

51 

•102 

22l8 

118 

§55 

48 

6I4 
26I4 
6SI2 
34 
47I8 
86 
61 
•100 
115 


lOHs  IOII2  *101 


661? 
13        13 
15918  IOOI4 
2338      2338 


3658 
•46 
4314 

* 

•39" 
16 
•165 
7238 


37 

47  ! 
43I4 
96 
40 
16 
166 
74I8I 


66I2 

13 
158 
•23 

36I4 
•44 

43I2 


lOUz  IOII2 

•ioii's  lo's" 
•914  11 14 
74      74 

*42l2     4334 

11934  122 
•no      118 

125%  126 

*16«4     17 

•50 

129 
•102 

6OI4 
•105 
6II4 

•48 


SI34 
10173: 

6(!l2i 

I3I2' 
15938^ 

2314! 

3712I 

48 

4418 

96 

40 

I6I4 
160 

74!s 
102 

4II2 


54 
13212 
104 

6OI2 
106 
6II2 
50 

IO6I2  IOSI2 

II6I2  11058 

97I8     9812 


•1512 
3612 
•108 
*57l2 
•89 
4358 
•65 
•45 
•    27 
•91l2 
60 
121 
•122 


•50 


I7I2 
3634 

109I2 

60 
93 

451 2 
70 
46 
27I2 
9412 
60'4 
122 

36'" 

97 

55 


•39 

16l8 
I62I4 

72I2 
102 
•4018 
•10112  lOS 

10         10 
•73        77 

4338     4338 
12018  I22I2 
•110      118 
12612  127     I 

I6I2     I6I2' 
•50        54 
13012  133 
•102      104 

60»4     61 
105      IOSI2 

6II2     621i 
•48        52 
IO7I2  IOOI4 
H6I2   11  012 

98      100 
•151 2 
•3RI2 
•lOT 
•58 
•90l!> 

44I2 

65 

45 

27 

9034 

61 


•97 
2678 
80^8 
■lOUs 
66I2 
I3I4 

152 

•2334 
37I4 
4678 
42 

'3934 
163s 


17'2 
38 
110 
60 
94 
45I2 
65 
4'il8 
2734 

no'i 

62'38 


10012 

2718 
8II2 
102 
0738 
1312 

1S812 

2418 

375s 

4678 

4418 

96 

40 

161a 

I6534  10712 

72        7358 

•IOII2  IO312 

•4018     411 


43        43 
12058  I22I2 
•112      118 
•12612  129 


12834  I32I2 
104      104 

58I4     6 134 
10158  10434 

6II2     6II2 
•49        50 
10734  109 
II6I2   11678 

9838  100 

•1512 


•36 
•108 

5S 


934 
137 
1     i      9012 
82  82 

4438!      4334 
106    1*101 
79I2'      78 
4034I    *4034 
10112     100 
105 

•94 

52I4 
•13 
44 
•109 
25 
8318 
3II2 
29 
63 
42I2 
3934 
80 
•17 
•77 
•63 
3078 
6358 
I8I2 
87l2 
•91 
3478 
51 
80 
•110 
102 
•110 
2834 

3712 

•9312 
51 
•102 
2218 

118 
5514 
4758 

6 
26 
64 
33I2 
49 

•83 

60 

•100 

*115 

130 
47 

•97 
26% 
7834 


*98l2  108 
2634     2812 


1,200 

168,000 

400 

2,700 

1,100 

900 

21,000 

800 

3,800 

16,775 

8,000 

9,100 

1,200 

1,400 

10.400 

800 


STOCKS 

NEW  YOKK  STOCK 
EXCHANGE 


934  978 

13978  3:13814 


88 

33121 

3134 

67 

43 

4II4 

81 

18 

82 

6412 

3012 

64 

18 

9158 

93 

3534 

53 

80 


102 
118 
3OI2 
3812 
99I2 
51 
108 

2238 

12018 

55 

4934 

6I4 

2638 

68 

31 

51 

86 

6212 

102 

118 

12938  1301; 

47        47I2 

•97      10012 

26        27I8 

78        8II2 

IOII2  IOII2 

651s     67I4 

•I2I2     I4I2 

150      153 

•2334     24I4 


3618 
•44 

4234 

91 

39I2 

1558 
163 

6834 
•10112  IO3I2 
•4018     411? 

99 

•9I4 

74 

42 
117 
113 
12558   12658 

16         I6I4 

50        50 

128      13112 

•103      10534 

57I2     59 
10378  10458 


3838 
47I2 
4338 
91 
4OI4 
16 
16658 
7338 


IOII4 
HV 
74 
43 

12118 

113 


93 

82 

4378' 
106 

78 

42 
101 
108 
160 

53I4 

16 

44 
112 

27I4 

8568, 

3234I 
2912 

64    I 

4258' 

4058 

82 

18 

82 

6412 

3II2 

65 

I8I2 

90 

94 

35 

5234 

8178 

102' " 

120 

29I2 

38I4 

99I2 

51 
108 

2214 
121 

55I4 

49 
6' 

2618 

68 

34 

50 

87 

61 
102 
118 
132 

47 
IOOI2 

27 

8O34 


92 14 
•76 
•  45 

noi 

78 

•4038 

•93 

»100 

•88 

53 
•13 
♦41 
HO 

2OI2 

8434 

3218 

29I2 

6318 

45 

4038 
180 
•17 
•77 
•63 

31 

64 

1978 

9038 
•90 

353s 

5II4 

18I84 

•109 

102 

•110 

x29 

3858 
*93l2 
•51 
•102 
l21 
122 
•5378 

4812 

•6 
•26 

64 

3378 

49I4 

86 

61 

*100 

117 


97s 
13912 

9412 

82 

45I2 
106 

7818 

42 
105 
107 
160 

54 

16 

46 
110 

2738 

8578 

3314 
3012 

6312 

45 

41 

81 

18 

82 

6412 

3II4 

64I4 

2OI4 

9278 

95 

35I2 

53I4 

8178 


49,600 

1 ,900 

135,500 

100 

20,000 

706 

300 

100 

15,500 

4.500 

21,850 

178,250 

1,000 

7,500 


lOUa  10112 


66I4 

•1258 
150 

23I4 

35I8 
•44 

43I2 
*89l2 
•3834 

16 
164 

6834 


67 

14 
15234 

2334 

3658 

4534 

443 

96 

42 

16 
166 

701 2 


10178  10178 
•4018     4112 


IOII2 
III4 
74 

4218 


I2OI2  12034 
►I2OI4  123 

•32        36 
' 97 

«-n      '•'■■■ 


44=8 
•60 
•45 

2678 

9012 

6II2 
118 
»120l4  123 
•32        36 

» 97 

•50         R5 


I7I2 

40 
IO9I2 

58 

9OI2 

45I2 

65 

46 

27I2 

9OI2 

62I4 
120 


5834 

60 

•49 

50 

10518 

10918 

II6I2 

1165s 

9612 

9858 

I5I2 

155, 

3634 

37 

•10s 

IO9I2 

56 

58 

8SI2 

8978 

4334 

45 

•60 

65 

44I2 

45 

26 

27I8 

"59I2 

601? 

II9I4 

11914 

•120'4 

I23I2 

32 

32 

* 

97 

•52 

55 

102 
120 
2938 
39 
99I2 
53I2 
108 

2II4 
123 
60 
49I4 
6I2 
27 
6478 
34 
4978 
86 
6312 
IOII2 
117 
I33I4  I33I2 
I46l2     47I4 


900 
500 
700 
200 


21,400 


600 

500 

48,400 

60,500 

44,700 

9.700 

1,026 

1,000 

20,200 

5,200 

1.400 

100 


7,600 

3,700 

700 

30,600 

100 

3,300 

22,200 

900 


1,000 

100 

10,000 

5.500 


9838 
12534 

8O34 
■100 

66I2 

1318 


9838 
26I4 
8II2 
102 
665s 
I3I2 


I54I4  I54I4 
23I2     23I2 


95 

•914 

74 

42 

11638  11638 
•IIII2  113 
125  12612 
•15  I6I2 
•47  54 
12734  !31l2 
103      103 

57I2     59I8 
10312  lOSlo 

60        60 

49I2     401 
IO5I4  10734 
H6ls  II6I2 

96I4     98 
•15 
•36 
108 
•57 

8934 

437, 
•5812 
•44 

26I4 
•90 

.5812 
119 
•I2OI4  I22I4 
•31         34 

97 

•  •^7  K"; 


3718 

46 

461s 

96 

41 

16 
168 

7214 
104 

41 
108 

IH4 

80 

4212 
11912 
115 
1271s 

I6I2 

54 


17 

38 
108 

65 

8934 

45 

64 

4412 

26l2 

95 

6OI4 
II9I4 


3634 

46 

44I2 

* 

*37i'2 
•I.5I2 
165 

7034 
104 
*40l8 
•98 

♦914 
•73 

4212 
118 
•111 
127 

16 

•50 

I32I4  135 

•100      103 

5834      5953 
103      103 

mh   63 

•40        491 
IO7I2  10834 
11638  1165, 
Z95        953, 
*15l2     17 

37 

•102 

•58 

90 

44I4 
•58 
•43 

2634 

90 

•60 

I22I2 

•I2OI4 

•31 


5"; 


37 
IOOI2 
65 
90 
45I4 
65 
441 2 
2812 

no 

62 
12212 
121 

34 

97 


lndustrlai&misc.(Con.)   Par 

BeiUleliem   dleel._. 100 

Do    class  B  common 100 

Do     pre! 100 

Bulte  &  Superior  Copper 10 

California  Petroleum  v  t  o.  100 

Do      prel .100 

Central    Leather 100 

Do      prel 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper.. 25 

Chlno  Copper 6 

Colorado  Fuel  4  Iron 100 

Columbia  Gas&Elec 100 

Consolidated  Gas  (N  Y)..10O 

Continental  Can 100 

Do      pref 100 

Corn  Products  Rellnlng...l00 

Do      pret... ..100 

Crucible  Steel  oJ  America.  100 

Do      pref .100 

Cuba  Cane  Sugar A'o  par 

Do      pref 100 

Cuban-American  Sugar 100 

Do      pret 100 

Distillers"  Securities  Corp.  100 

Dome  Mines.  Ltd 10 

General   Electric 100 

General  Motors  tem  ctts..l00 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref_ .100 

Graoby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  Slates  Steel  tr  ctfs.. .100 

Do     1st  pref  tr  ctfs ICO 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Internal  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 

Int  Mercantile  Marine 100 

Do      pret 100 

Intern  Nickel  (The)  v  t  C..25 

International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlngfleld   Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs- 100 
Do  1st  pref  stk  tr  ctfs.  100 
Do     2d  pret  atk  tr  ctfa.lOO 

Mexican    Petroleum 100 

Do      prsf 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance. .50 

Montana   Power 100 

Do      pref 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 

Nat  Enara'g  &  Stamp's 100 

Do      pref 100 

National  Lead. 100 

Do      pref loO 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The)...     26 

Ontario  Silver  Mining 100 

Pacific  MalI.-_ 6 

People's  Q  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pltt8b)...50 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car ino 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref ...100 

Ray  Consolidated  Copper.  .10 

Republic  Iron  &  Steel 100 

Do       pref      .._; 100 

Royal  Dutch  Co  ctfs    dep 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g...iVo  par 
Slost-Shcffield  Steel  &  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref lOO 

Stutz  Motor  of  Am  IncA^'o  par 
Tennessee  Copper  A  Chem  w  I 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transue*  VV  illiamaSteel  ATo  par 

Underwood  Typewriter 100 

Union  Bag  4  Paper 100 

Union  Bag  &  Paper  (new)  .100 

United  Alloy  Steel A'o  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do      pret 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     Ist  preferred 100 

U  S  Smelting  Ref  &  M 60 

Do      pref 50 

906.000'  United  States  Steel 100 

10,961|      Do      pref .100 

Utah  Copper 10 

Utah  Securities  V  t  c .100 

Virginia-Carolina  Chem.. .  100 

Do      pref 100 

Virginia  Iron  C&  C 100 

Western  Union  Telegraph.  100 
Westlngboiise  Klec  <t  Mfg._50 

Do     1st  preferred 60 

White  Motor ..50 

WIIlys-OTerland  (The) 25 

Do  pref  sub  recta  full  pd  100 
Wilson  4  Co.  Inc,  v  t  c.-IOO 

Woolworth  (F  W) ...100 

Do      pref ..100 

Worlhlngton  P  &  M  v  t  c.lOO 

Do     pref  A  v  t  c 100 

no    riro'  n  V  t  <•_ .         inn 


1.100 

100 
4.700 
4,200 

110 

13,900 

1,000 

2,10(. 

5,125 

900 
5,200 

800 
2,100 


100 
6.200 
1,900 

100 

8,300 

28.900 

600 
7,200 

800 
8,500 

900 
11,100 

200 
21.000 

100 

600 

1.300 

7.000 

71,600 

600 


300 

100 

500 

1,400 

55,180 

100 

2,400 

800 

200 

18.300 

200 

17.100 

1.100 

4.100 

100 


35.000 

300 

500 

100 

300 

3,100 

13,750 

100 

700 

17,600 

400 

2.125 

1.300 


100 


ion 


PER   SHARE 

Range  Since  Jan.   1 

On    basis  ot  lOO-iAare  ioti 


Lowest 


Highest 


96 
102 
117 

48 


$  per  share 
10212  Sept  8 
100     Sept  8 
100     Sept  5 

25I4  Aug  29 

1578  Septl3 

4418  Septl3 

70     Feb     1 
10753  Septl4 

32     Aug  31 
16918  Septl4 

1618  Sept  4 

4818  Feb     3 

3812  Feb     2 

3418  Feb     3 

9912  Septl3 

8212  Feb     3 
IO2I2  Sept 

18     Feb 

94     Sept 

50i2Feb 

9573  Sept 

27     Aug  31 

83     Sept  5 
159     Feb  14 

99i2MaylO 

1134  Apr  20 

968Jiinel9 

I35I4  Septl2 

86I2  Septl2 

8018  Septl2 

43     Septll 
102     Aug  30 

7518  Feb     3 

40     Apr  23 
Aug  31 
Feb     3 
Feb 
Feb 

I314  Feb 

35I4  Feb 
107i2May 

1934  Feb 

6258  Feb 

3OI2  Septl2 

25     Sept  4 

63  Sept  4 
4212  Septl3 
3912  Sept 
7018  Feb 
1638Juiy  5 
78i2  Sept  8 
6334  July27 
2834  Septll 
59     JulylS 
18     Septl2 
8158  Mar   1 
90     May  3 
32i2Sept 
51     Septl3 
79     Septll 

10  1B8  Sept 

96     Sept 
112     May 

2834  Septl3 

24     Feb 

90l2May  9 

5038  Sept  8 
101     May  8 

2078  Feb 
11718  SeptlO 

65     Sept   5 1 

45I4  Aug  29 
5     Feb    3 

18     Feb     3 

64  Sept 13 
3234  May  9 
45     Aug  31 

Septl2 

Sept  5 

June28  Il07 

Aug  311    131 
12933  Septl2 
43     Feb     2 
9618  Juiie26 


i  per  share 

515     Jan     4 

156     Junell 

135     Jan     5 

52i4Jan  26 

3012  Jan  25 

62i4Jan  25 

101i2Junell 

11578  Jan  25 

41     Feb  20 

10434  Mar20 

2758Marl2 

6334  Mar    7 

58     June  7 

4778  Apr     4 

13453  Jan   18 

IO3I4  June30 

11212  Feb     7 

3714  Juiyll 

1123s  Jan     2 

91'8  July 

11734  Jan 

.55I4  Jan 

94i2Jan 

205     Apr  16 

107l2Aug    7 

32     Jan     2 

2434  Jan     9 

17134  Jan  26 

125     Mario 


4 

19 

4 

17 

26 

3 


86 

58 

100 

116 


23  Feb  1 
60  Feb  1 
90  Feb  1 
59  May  9 
1 1^8  Sept  6 

150  Septl2 
2218  Feb  2 
3518  Septl3 
4278  Apr  21 
42  Sept  7 
90  Sept  5 
31i4June29 
13     Feb     2 

15678  Aug  30 
4812  Feb     3 

98  May2S 
40  Feb  3 
92    May  3 

834  Aug  31 

172     Sept  5 

4053  May  4 

91i2Feb     3 

113    June  8 

125     Septl3 

16     Sept  5 

50     Sepll2 

100i2Apr  21 

97I2  Apr  28 

5034  Feb     9 

103     Septl4 

5238  May  10 

49  Aug  H 

99  Feb     1 
11618  Septl3 

9258  Sept  4 
15  Sept  5 
3414  Feb  3 
10434  May  8 
46  Feb  3 
881 2  Sept  12 
43 14  Sept  5 
65  SeptlO 
43i2May  9 
24«8MaylO 

90  Septl4 
57     Aug  23 

lI4l2Sepl  5 

121     Aug  31 

23I2  Feb     9 

91  Apr  16 

50  Mhv  0 


93     Jan 

6II4  Jan 

112     Jan 

9238  Jan 

47     Jan 

137     Jan 

110    JunelS 

117i2Feb     2 

66I2  Junell 

2178  Mav22' 

60i2July23 

123     Jan     2 

367sMar23 

95l2Mar24 

4738Mar21 

4953  Jan     4 

77i2June  6 

6412  Jan     4 

5013  May26 

10373  Junel3 

30    Jan     2 

89S4  Feb  17 

6712  Jan   15 

6134Jan   17 

7413  Jan    18 

40    Jan  20 

106i2Jan   10 

9773  June  8 

43I4  Apr  30 

6712  June  7 

lOOUJan  25 

117i2Mar28 

122i2Jan     5 

127     Jan     5 

39  JuneH 
45l2July28 
99«4  Julyl2 
6314  Mar23 

114  Jan  6 
2633  Junell 

156  Mar2l 
72»8Mar21 

14378  Apr  19 

7i8Feb  14 

30i2June27 

I06i4Jan  IS 
42  Jan  4 
51  Sept  6 
90  Aug  16 
SSMJan  26 
Jan  31 
Jan     6 

167i2Jan  26 
58    Junell 

101  Jan  22 
3214  Apr  3 
94i2June  7 

10578  May25 
67l2  Aug  27 
68     Jan     i 

238i4Jan  22 
2934  Mar  9 
59S4Mar20 
7434Mar30 

110i2Jan    17 

10858  Jan  20 
5384  Jan  26 
19l2Jiine20 

243  Jan  10 
8058  Aug  21 

105  MarI2 
4812  June  6 

107     Aug  20 

15l4Mar22 

112     Jan  22 

4938  June 

1277s  Auk  14 

120»4MarU 

15483  Jan  22 

2412  June2fi 

63     Jan  29 

171l2Junel3 

106  Junel4 
67     Aug  14 

11484  Jan     3 

6734  Jan     4 

52I4  Jan     3 

13658  May31 

121i4Jan   19 

I18»4May25 

2434  Jan  2'2 

40  Mays  I 
112l4Jan  26 

77     MarSO 

9984  Jan   19 

56    May28 

7018  Jan     4 

52l2Jan    18 

3812  Jan   18 

100     Mario 

84'4Mar30 

151     Jan  22 

12618  Jan   17 

3783  Juneiri 

97I4  Junel  1 

63     Junel 


PER  SHARE 
Range   for   Pretiomt 
Year   1916 


Lowest 


Highest 


$  per  share    $  per  shar$ 

/lie  i««      Tnn       \j^^-r 


415      Jan 


126  July 
4178  Dec 
15  June 
40  June 
49       Apr 

10373    Jan 


88I2  Apr 
19^8  July 
4618  July 
3818    Apr 


3OI4 
12934 

75I4 
106 

13'4 

85 

5OI4 
IO8I4 

43 

9134 
152 
10033 

24 

18 
159 
120 

88I2 

49I2 
IIOI2 

SO 

34 

71 

87 

72 

4253 

11 

37 
IOSI2 
1)1 3'8 


700     Nov 


186  Nov 
IO5I4  Mar 
4258  Jan 
8038  Jan 
123  Nov 
II712  Nov 


Sep 

Dec 

Jan 

Feb 

Aug 

June 

Dec 

Jan 

Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

Apr 

Dec 

Dec 

Dec 

Dec 

July 

June 

May 

May 

May 

Apr 

Aug 

Dec 

Jan 

Feb 


Sep 
Dec 
Jan 
Sep 
Nov 
Deo 
Deo 


C6II4  Mar 

387s   Dec 

9i2  Mar 


131     June 

3914  Nov 

74      Nov 

63I4 

5378 
14484 
Jill 
114 

2934 
II3I2 

9912  Mar 
1247g   Deo 

7683  Oct 
IOOI2  Oct 
26978  Sep 
110    June 

5412   Apr 

2912 

18714 

135 
93 
80 

11684  Mar 

120     Nov 

56I2  Nov 

193      Nov 

115      Nov 

190      Nov 

7434  Nov 

2973   Jan 

74      Jan 

12678  Nov 

05078   Sep 

» 12553   Sep 

56%   Jan 

7512  Nov 


56      Dec 
40      Dec 

64     May 
25I3   Dec 


78 

6478 

44 

65 

32 


Apr 
Dec 
Dec 
Dee 
Dec 


88^8  June 
8912  June 
33      Aug 


6814  Mar 
109  Jan 
118  Sep 
124     June 


1984 

9018 

57 
IIII4 

15 
118 

651? 

75 


Apr 
Dec 
Dec 
Dec 
Jan 
July 
Apr 
Oct 


584  Nov 

1 1 84    Jan 

lOOisMay 

38    June 


4212  July 

97      July 

114       Jan 

15973  May 

32       Apr 

95I4  Mar 

20     June 

42     June 

101      Dec! 


Feb 
Oct 
Dec 
Deo 
Apr 


85'4    Sep 

64l4  Nov 

107      Nov 

5612  June 

91      Feb 

6884  June 

99      Sep 

93      Jan 

6078  June 

12058   Jan 

10553   Jan 

4933  Nov 


11478  Deo 

II7I4   Nov 

13112   Oct 
12953  May 


3612  Deo 
100      Nov 

7453  Sep 
II718    Oct 

3413  Nov 
186      Nov 

7578 

12414 

1138 
31 
118 
48 


Dec 
Dec 
Jan 
Aug 
Oct 
Deo 


S8I4  Nov 
1  OS  Nov 
137  Sep 
177       Sep 

61 84  Nov 
IO314  Nov 

37      Nov 

93  Nov 
117      Nov 


6378   Dec       8434    Sep 

I6SI4  Mar    233      Nov 

22      Dec       40I4    Feb 


37 

Julv 

93 14  Nov 

10018 

Dec 

167      Jan 

IOSI4 

Sep 

14     Mar 

481!. 

Dec 

79I2    Sep 

1534 

Dec 

1912  Deo 

I77I4 

June 

24112  Nov 

48I4 

Sep 

5953  Deo 

99 

July 

IO912  Mar 

86 

Jan 

110      Oct 

4I4 

Mav 

ISI2   Oct 

8712 

Oct 

129      Nov 

69 

Feb 

10584  Aug 

MII9 

Feb 

120      Aug 

13618 

Jan 

I6OI2  June 

151s 

Jan 

2Sl8  Nov 

4Sl2 

Feb 

6712  Nov 

94U 

Dec 

17012  Apr 

991? 

Julv 

1 1 4      Jan 

4734 

Mar 

7084  Dec 

1061s 

Feb 

II514  Dee 

57 

Dec 

8II2  Nov 

50 

June 

53U  June 

17934  Mar 

12084  Nov 

115 

May 

123      Nov 

7484 

Julv 

130      Nov 

I6I4 

June 

2783  Deo 

36 

Apr 

51      Jan 

108 

Apr 

11412  Dec 

41 

July 

7284  Nov 

87 

Mar 

I05I2    Oct 

5II4 

Dec 

7158  Mar 

70 

Apr 

70     Mar 

45 

Dec 

5933   Oct 

34 

Doc 

n325    June 

94 

Dec 

117    June 

lis' 

Jan 

i4f84'6ct 

123 

June 

126      Nov 

25 

July 

3«88    Sep 

95 

Julv 

100     Sep 

52 

iMlV 

661j    Sej) 

•  Bid  anl  askei  prices;  n>  sales  on  this  day. 
cates  of  deposit. ,_i^i^Ex-<Ilvldend 


§  Le.sti  than  1.' >  snares-     J  Ex-rig   ts.      a  Ex-dW.  and  rights.      6  Par  $10  per  share,     n  Par  8100  per  share,      c  Certif '" 


1088     New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

In  Jan  I  !K)'J  tftf  lizchange  method  of  Quoting  bonds  was  changed  and  priest  are  nova — "and  Interest" — except  Jot  income  and  defaulted  bonds. 


N 


BONOS 

y.  STOCK  KXCUIANOK 

Week  endiuK  Sept.  14. 


U.  S.  Government. 

O  9  3Hs  Liberty  Loiiu  (w  1)1947  i 


I? 


.1910 

.19:31 

.19  IS 
.191 


.  19«4 

.1906 

...I9fi5 

---19()3 

..19".9 

...1958 

.  ..19,')7 

. . . 1956 

-..19o7 

.1917 


O  8  28  coiiHol  reKlsier<;cl...dl'»:JO 

U  8  28  cousol  coupoii dWM) 

O  8  38  reslstered *1918 

U  8  38  coupon *19ls 

CT  8  48  reKlstered 1925 

n  8  4m  eoupon 192. > 

O  9  Pan  Canal  10  30-yr  28.*19:)ii 
O  3  Pan  Canal  10-30-  yr  2s. .  1938 

V  8  Panama  Canal  38  K 1961 

U  8  Plilllpplne  Island  48.1914-34 
Foreign   dovarnment. 

Aruer  ForeiKn  Scf ur  50. IJIU 

A DKlo- French  5-yr  f>s  E.xler  loan. 
Argentine — Internal  58  ol  1909  . 
Bordeaux  (City  of)  3-yr  09.1919 
Chlneae  (Hiikuang  Ky) — 53  of  11 
Cuba — Kxternaldcbt  5a  of  1904. 
Exter  d  t  58  of  •  1 4  8er  A . . .  1 949 

External  loan  4,^8 1949 

Dominion  of  Canada  k  58.. .1921 

Do  do  192ii 

Do  do  1931 

P'Ri)c;h  ltei;iit)  oHh  securod  loan. 

JayanPSK  (Jovl — X  limu  4  iiiS.  1925 

"wcond  series  4  H  s 1925 

I>i)     do     "Goruuin  Htamp". 

Sterling  loan  ta 193 1 

LfoDS  (City  of)  3  yrOs 1919 

Marseilles  (City  of)  3-yr  Oa  .  1919 
Mflxlco — Exter  loan  £'  58  of  1899 

Gold  debt  4a  of  1904 195 1 

Paris,  City  of.  5-year  63 192 1 

tciyo  Clty~5s  loan  of  1912 

a  K  of  Gt  Urlt  &  I  2-yr  5.S..  1918 
3-year  5H  temp  ootea  . 
5-year  5  ^  temp  notea.  _ 
Temporary  notes  5^8.. 
Teinporiiry  notea  SHJa  . 
iThese  arc  ijria:\  '>n  tin-  t/asts  o/ 
State  and  City  Seoirtties. 
N  Y  City— 4  Hs  Corp  aiM-.k.  19(i0 
4 '/is  Corporate  stock  . . 
*  Si  8  Corporate  stock  . . . 

4  >i»  Corporate  stock 

4 Ha  Corporate  stock. 
i%  Corporate  stock.. 
4%  Corporate  aiock.. 
4%  Corporate  Slock.. 
i%  Corporate  stock.. 

Wew  4!^s 

New  4'^!' 

4!^%  Corporate  stock 1957 

3H%  Corporate  stock...  1954 

N  Y  State — in 19H1 

Canal  Improvement  48 1961 

Canal  Improvcraent  49. . .  1962 

Canal  Improvement  48 1960 

Canal  Improvement  4(^3.  PJiiJ 
Canal  Improvement  41.^8.196.= 
aisliway  Improv't  4i^h..1963 
Highway  Improv't  4ij8._19t>,", 
*lrglnla  funded  debt  2-33.  .  1991 
88deferre<!  Brown  Broyctfs- 
Railraad. 

Ann  Arb.jr  1st  g  49 /il99. 

Atch  Top  A  8  Fe  gen  H  48.. .  199. 

Registered 1995 

Adjustiaeiit  gold  48 ni9<) 

Registered /jl99 

Stamped Ai995 

;onvgold48 _  1955 

-onv  49  Issue  of  1910 1960 

10-year  58 1917 

Sast  Okia  Dlv  lat  g  48...I92S 
Rocky  .Mtu  Dlv  1st  4s...  1965 
Trans  Con  Short  L  Ist  49.1958 
Cal-Arlz  Istiref  4H8'A"1962 
a  Fe  Pres  &  Ph  1st  g  os. . .  1942 

4^1  Coast  L  l9t  gold  la A1952 

Oen  unified  4Hs 1964 

Ala  -Mid  Ist  gu  ;<old  5s„..192S 
Bruns  &  W  Isl  gu  gold  ta.l938 
Charles  A  Sav  Ist  gold  7a.  1936 

L  &  S  coll  gold  4.'< 01952 

SavF.t  VV  l.qtgold68 1934 

lat  gold  59 1934 

Sll  Sp  Oca  A  O  gu  g  4s 1918 

Halt  *  Ohio  prior  3  H8   ....  1925 

Registered A 1925 

lai  50-yfar  gold  4a ;il948 

Registered hWM 

20-yr  conv  4  >-48 1933 

aefund  &  gen  59  Series  A. 1935 

Pitta  June  lat  gold  68 1922 

PJunc  &  M  Diy  1st  g  3  ^s  1925 
P  L  E  A  W  Va  3y9  ref  48. .  194 1 
Southw  Dlv  lat  gold  3  '48. 1925 
Cent  Ohio  R  1st  e  g  4 1<;9. .  1930 
CI  Lor  &  W  con  I  st  g  5s  . . .  1933 
Monou  River  Istgu  g  5s.  .19 19 
Ohio  River  RH  1st  g  5s. 

General  gold  58 

Pitts  Clev  <t  Tol  Ist  g  i';s 

Pitts  .4  vveat  laig4s 

Muffalo  R  &  P  gen  g  Sa 

Consol    4  Ha.. 

All  <t  Weat  lat  g  4a  gu.. 
Clear  A  Mah  lat  gu  g  59 
aoch  &  Pitts  Ist  gold  69 

Consol  l9t  g  68 

Canada  Sou  cons  gu  A  .is. 

•';ar  Clinch  <fe  Ohio  Ist  30-yr  5a  "38 

Central  of  (Ja  1st  gold  58..;>1945 

Consol  gold  5s 1945 

Chatt  Dlv  pur  money  g  tn  1 95 1 
Mac  .t  .Vor  Dlv  Ist  g  os  .IMH' 

M  Id  t  ia  &  Atl  Dlv  59 1947 

Mobile  Dlv  l9t  g  5s 194ii 

Ceil  Kit  ,<:  1',  of  Ga  col  g  5a.  .1937 

Cent  of  V  .1  gen'l  gold  58 1987 

RegLstered /iIUST 

\i<i  Dock  .t  Imp  gii  5s  .  .  I'.»2l 
Lch  .t  llud  RIv  gen  gu  g  58  '20 
N  Y  ,t  Long  Br  gen  g  49 
Cent  Vermont  Ist  gu  g  49. 
Chesa  A  O  fund  &  linot  5a 
lat  consol  gold  5s. .    .    . 

Registered 

General  gold  4^8 1992 

Registered 1 992 

20-year  convertllile  4^9.-1930 
30-year  conv  secured  58..  1946 

Big  Sandy  lat  48 1941 

Coal  River  Ry  Ist  gu  49. .  1945 

Craig  V.illey  lat  g  58 1940 

I'otts  Creek  Br  1st  49    ...194( 

4  A  Dlv  lat  con  g  4s. . .  1989 

R2f1  consn)  unM  4s  14* 


•D 
U-  J 
U-  J 
li  -  !• 
U-  b 
U-F 
U-F 
Q  -  !•■ 
i.i-S 
Q-.M 
U-F 


J  -D 
M-  8 
F  -  A 
F  -  A 
A     O 


.■VI-  N 
.M-N 


Price 
Fridav 

Sept.     14 


Bid  Ask 

i'iM  Sale 

96 '4 

96-<4 

«9"4 

9914     .  . . 
IO512  Sale 

I05'i4 

9/I2     -    - 

9712 

80      


95<«  Sale 
921)1  Sale 
80       99 

9:j.>s 

65        07'2 
.99%  100^8 
96%  Sale 
863,1     DO 
94V8  Sale 

95  Sule 
95I4  Sale 

96  9OI2 
SVI3    89 

8884 


87-4 


78 
94 

Bale 


$51,')  £ 


M- 
(•4- 
A- 
J 

M- 
M- 
M- 


IW-N 
M-N 
M    N 


75 

9J»8 

94 

53 

35       38 

92I2  Sale 
78  7918 
97%  Sale 
94I2  Sale 
93^  Sale 
9912  Sale 
99     Sal.- 


97^4  Sale 
9/ '8  Sale 
9703     9,'% 
101^4  Sale 
IO1J4  104-8 
9.j  '4  Sii 
9,^:4     93 'S 
9.ii4  Sale 

97-'8 

101'4  102 


106 
81 


102', 


Wee*'* 
Kange  or 
Laal  Sale 


L»ie  Hlutt 
89.76  100 
97 1 2  97-8 
99»4  Jan  17 
9914  9914 
99I2  July' 17 
IO512  IO5I2 
I0.'>'4  106 
98ti  Oct  '15 
9/  July  15 
May' 17 
Feb    15 


90 
100 


102 
83 
109 
100 
100 
100 

109:8 

104i« 

109-4  113'4 

S  *i00'8  .  . 

J     78 

-     49.8 


Q-  J 

A  O 
A     O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
f.l-  S 
M-  S 
.M-  S 
J  -D 
M  N 
J  -  J 
J  -  J 
M-N 
A-  O 
A-O 
J  -  J 
J  -  i 
Q-  J 
A  -0 
Q-  J 


59        63 

8618  Sale 

84     

80'J4 


..19.'16 
.  1937 
. . 1922 
..1917 
..1937 
..19.57 
.  .199>. 
..1943 
..192! 
-.1922 
.1962 


.  1941 

.  1929 

1939 

.I9.'l!> 


M 
M 
J 

M- 
A 
F 
J 
A 
A 
J 
M 
IVI 
A 
.1 
F 
J 
A 
J 
F 
M 
J 
I 
i 
J 
.71 
J 
Q 
J 
J 

M 
(J 
J 
IVI 
M 
IVI 
IVI 
F  -  A 
A-O 
J  -D 
J  D 
.1  -  J 
J  -  i 
|l  -  J 
I 


96 
95 


8U-4 
Sale 
97 


91      

8iH 

82->4  Sale 
84^8     95I2 


103 
86 
84i8 


98-, 

"83" 
100 

"85% 

lllig  .- 
7712    79I4 

ll-l-*! 

9812 

9312  -  . 
8934  Sale 

92 

8312    84 

86 

83        83^4 
9U2  Sale 
98 

86-'8  '8712 
78  79'8 
8512  86% 
9434 


9014 

99I2  103 
90      104 
I0412  .. 


9914  IO7I2 
99 

80      

lOOij 

10218  108 
104      107'2 

9S.>s 

85 


102 

"to' 

lOil 
90 


97 
81 


101', 


9478 

92 

85 

93.-.8 

68 

99'-4 

96I4 


95I4 
93I8 

July' 17 

93^8 

.\\XZ  ■  1 7 

9934 

97 


86  >8  Sept' 17 


9434 

95 

9515 

96 

8834 

88 

78 

74 

9>% 

9334 


95 
9512 
9512 
97 
8884 
88lg 
79 
Aug    17 
93% 
94 

49I2  July' 17 
35      Aug '17 


92!a 

78 

97 '8 

94I2 

9318 

99% 

99 


92.8 

79 

98 

9478 

93-)4 

9',«g 

9312 


No.\ 

104  i:i' 

35 

""10 

""7 
10 


Low  High 
99  lO'.K'to 
«0i2  9914 
99i4  9'.JJ4 
»»«  991 2 
98%  101 'a 
104'i4  110 
10412  llUa 


134 

86 /j 

"26 1 
'22: 

nil 

"15 
211 
33 

107 

13 

2 

23 

'""9 
20 


78 
8 
622 
567 
234 
476 
505 


9734 
9773 

97%! 

10218; 

10178 

9413 


9718 


88 
109 

ioo" 

97 14 

92 

"of 

100 


90 
114 
111 
102 
IOII4 

■70" 
96 
102 


79     Sile 


76U     761; 
8278  Sale 


70 
70 
85 
70 
80 
73 


82 


80 
84 

82 


9734 

9773 
9738 

10134 

ior>8 
9334 

9334  Sept' 17 
9334  9334 

9714  Jan  'Hi 

10134        102 
lOOig  July' 17 

102  102 

84  84 
101      July' 17 
lOO'i  July'lT 
lOU's  July'17 

9  ''8  July'17 
107%  Aug  '17 

103  103 
10354  July'17 
IO8I4  Mar'i; 

7S  78 

6OI4  June'i: 

59     Sep  f  17 

85  86i4 
8712  Aug  'i; 
8OI2  Sept' 17 
Sol?  Nov' 16 
80  S0i4 
95I2  98 
98      Aug '17 

10314  M:iy'l7 

91  Aug '17 
78  Aug '17 
8234  82^4 
93^2  Mayl. 
9'J34  July'l; 
8714  Sept' 17 
85I2  Aug  ■  1 ! 

IOOI4  Aug '17 
86%  Aug '17 

129'«  Aug  '15 
7834         7334 

115      July'17 

105  July' 15 
99%  De  1  '10 
89*4         9OI2 

92  Apr  '17 

84  84I4 
9234   Mar' 17 

83  84 
9il2  92 

112     Jan     12 

86  Aug -17 
78I4  78I4 
84%  85I4 

100      Apr     17 

99%  J  one' 17 
IOII4  Nov  U'. 
1U4  Scpl'17 
107'2  Nov'16 
107      Fob  '1 

9.)%  June'l 
101>2  Scpt'17 
10134  .Mar'l 

97  Nov' 11 
IO3I3  Feb  18 
IO6I2  Deo  If 
109 '4  Jan    I? 

98%  9853 

85  May'  17 
10034  Aug  '17 

97  Sept'17 
78      .\iig'17 

103  Mar' 17 
97%  June' 17 

I01'2  Apr    1: 

90  AU4'17 
IO'J'4  10934 
10-ii2  Au.!  '17 
U.O  100 
10(1  Ju  le  1  i 
10')'2  Jaci     l'^ 

70  70 

91  Aug '17 
100  100 
104'2  Jan     17 

78  73 

8634  M,ir'l7 
77  77 

8234  8378 

84  Apr  '17 
85'2  Nov'16i 
9634  Feb  '16! 
8434  Jan  '  13 
8OI2  SOI2 
73      M«.V17 


Rangt 
Since 
Jm.  1 


90      102'4 


93 

901 2 

85 

93 

66 

97 

9212 

86  vi 

9414 


98  ■<: 

9a'i4 

•1.1 

96. 8 

7214 
100 

97 

86% 
ilMI% 


91-4  100 

9412  100 

96      101 

81 

8;)% 

7» 

73I2 

9312 

93 

4OI2 

35 

92 

75% 

9.57g 

94>2 

9313 

98 


88'/, 
88-, 
■il 
7OI2 
97 12 
97 
50 
3973 
97 
80 '2 
9812 
987,, 
9812 
lODU 


98i2  lOlij 


97.4  104'2 
97  105  '4 
97%  106 
101  111 
101  IIO4 
9(34  102% 
9.i34  102% 
9334  102 14 


101 
100 
10134 

84 
101 
10034 
100 

9978 
1077s 
103 
10934 
IO8I4 

78 

50 


110% 
100% 

110I2 

91'2 

10 'i 

106 '2 
IO2I2 
10-12 

n'% 

103 

no 

8712 
6II4 


1 

59        73I2 

5S 

85       97 



8712    93 

— 

8O14    88I4 

20 

80        89 

2 

9512  IO6I2 



98      107 



lOOis  100% 



91        99 



73       86 

1 

82%     9334 



3 1       100 

— 

9334  10  t% 



87        96% 



8512    95'- 



10014  IO712 

— 

85       9334 

7712    89 

— 

115      II8I2 

— 

"25 

"8934  "o(53s 



92        95% 

2/ 

84        94% 

--._ 

91        92^ 

78 

83        9713 

3 

91'3  IOII2 

_-  .  - 

73      !9fi! 

1 

78        90 

25 

84I4     94% 

.... 

100      100 



93%    99% 



101    10712 

---- 





107      107 



9312   ytiz 



10112 11112 



101S4 10212 





--  - 

.. -_- 



10934  10934 

5 

98      10.5% 

_--- 

85        92 



10034  no 



96      !0.'< 



78        78 



lot      lot 

._   -  - 

97%    96% 



104%  104  ij 



90        97% 

13 

109      1201j 



lOSia  IH 

1 

100      I1UI4 

.... 

"70        7934 



90        94% 

1 

100     1081 2 

_ 

lOtlj   1041.. 

i> 

78       94 

.... 

8634    92 

15 

77        8fii2 

107 

8234    9434 

84        87 

4 

80%    88I2 

73       8134 

BONOS 

N.  Y.  STOCK  EXCHANGE 

WeoK  ending    Sept.  14. 


Chesapeake  &  Ohio  (Con) — 
Greenbrier  Ry  Ist  gu  g  43. 1940 
Warm.Sprmgs  V  lat  g  5s..  1941 

ChlcA  Alton  RRref  g  3H...1949 
liiUioay  Ist  lien  3H» 19-50 

Chic  B  *  Q  Denver  Dlv  48..  1922 

Illinois  Dlv  3  !^8 1949 

Illinois  Dlv  43 1949 

Iowa  Dlv  aluklug  fund  5a.  1919 

Sinking  fund  48.. iul9 

Joint  Ijonila.      Het.  Great  North 

Nebr«.ska  Extension  4a 1927 

Roglsiered 1927 

SouthwMiern  Dlv  \a 1321 

General  Is I95S 

Chic  ,v  li  111  re(  .\:  imp  4s  g. .  1955 
U  .8  .VI  tu  &  Tr  Co  ctis  of  dep. . 

1st  cousol  gold  6s .  193 1 

General  consol  lat  08 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  Ist  coal  53. .  1942 
Chic*  ludC  i4y  1st  5a...  1936 

Chicago  Great  West  lit  4s..  1959 

CUlc  Ind  <t  Loulsv — Ref  68.1947 

Refunding  gold  53 1947 

Refunding  ta  Series  C 1917 

Iml  A  Loulsv  1st  gu  48 1956 

Chi"  Ind  A  Sou  5t»-yr  4s 1956 

Chic  L  S  A  Eadt  Ist  4><i9. . .  1969 

Chicago  .Milwaukee  A  St  Paul — 

Gen'i  gold  Is  Series  A el98'.* 

Registered e  1989 

Permanent  4s 1925 

Gen  A  ref  .Sor  A.  4  J^s .j201  1 

GenAref4  !^.5(teraporary  formi 
Gen  ref  cjnv  Ser  B  5s...u2011 

Gen'l  gold  3)^9  Ser  B el989 

General  li-^s  .Series  C i>,l983 

25-year  debentuie  4s 1931 

Couvortlble  4>is 1932 

ChlcA  L  Su;)  Dlv  g  58... 1 92 1 
Chic  A  .'vlo  lllv  Dlv  53..    1926 

Chic  &P  W  1st  g  53 1921 

C  M  A  Puget  Sd  Ist  gu  4s.  1949 
Dubuque  Dlv  Ist  s  f  63. . .  1920 
Fargo  A  Sou  aasum  g  68..  1924 

La  Crosse  A  D  1  st  58 1919 

VVI9  A  Mhm  Dlv  g  5s 1921 

Wis  Villcy  Dlv  Ist  lis 1920 

MUw  A  No  lat  ext  4!^S-.1934 
Cons  extended  4^9 1931 

Ohic  A  .Vor  West  Ex  4s  1886-192') 

Registered 1886-1926 

General  gold  3!^s 1987 

Registered j/ 1 987 

Qeneral4s  1987 

Stamped  Is .1987 

General  as  siamped 1987 

Sinking  fund  63 1879-1929 

Registered. 1879-1929 

Sinking  fund  58 1879-1929 

Heglsi.ercd 1879-192!t 

Debeuturo  .58 1921 

Ri'gisrered 192 1 

Sinking  fund  deb  58 1933 


M-N 
M-  S 
A-O 
J  -  J 
F- A 
J  -  J 
J  -  J 
A-O 
A  -0 

M-.V 
M-N 
.M-  S 
M-  S 
J   •  J 


21 


F  -A 
J  -  J 
M-  S 

-  J 

-  J 

-  J 

-  J 

-  J 
-D 


Price 

Fridau 

Sept.   14 


Bid           AU 
70     

85      

69I4 

40  43 
99.%  100 
70        79 

88% 

100      

9634 

93        9373 


85 


103 


51 

'tis' 
loo 


Sale 

33 

32 
10434 

84I2 

75 

90 

'2.5' 
64% 
IIOI2 
100 


/2 


92 


J  -  J 
Q-  J 
J  -D 
A     O 


94 
84 


85U  Sale 
8O12  Sale 


F  -  A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 


J  - 
J  - 

M- 
F  - 

M- 
J  - 
M- 
J  - 


9412  Sale 

7234     78 

S6I9  Sale 

79% 

85  Sale 

loo's 

100     

100%  IOOI2 

7712  91% 
102.3  IO2I2 
104%  108 

99.8  1003; 
100      101 
102%  -.. 
95%-.. 

94% 

S7I4 

S5I4 

74%     77 

79 

89I4     90 

86  96% 
102%  104% 
IO414 

"98%  I03"" 

*97      

IOO 


Week't 
Range  or 
Last  Sale 


Registered 1933  M-N 

Des  PLiluesVal  Isi  gu4)-isl9t7  M 

Frem  Elk  A  Mo  V  1st  6s  .  19.33  A  -  O 

Man  G  B  A  .N  W  Ist  3,^9. 1941 

MUw  A  .S  I,  1st  gu  3(^a..    1941 

Mil  I,  d  A  West  1st  g  6s  .1921 

Ext  A  Imp  9  f  gold  .5s. . .  1923 

Ashland  Dlv  Ist  g  6s...  1925 

Mich  Div  1st  gold  69      1924 

Mil  Spar  A  N  W  Ist  gu  4a.  1947 

St  L  Peo  A  N  W  lat  gu  53   1948 

Chicago  Rock  Isl  A  Pac63..1917 

Reglatered 1917 

li'tHiviiy  general  gold  48.. .  1988 

'Registered 1988 

Rcfondtng  gold  49. 1934 

2it-ve:ir  debenture  5a 1932 

Coll  trust  Series  P  49...  .1918 
RI  .Vrk  ALo.ils  l8t4H9  1934 
Burl  C  R  A  N— Istg  09..  1931 
C  R  I  FA  N  \V  Istgu  59  .1921 
Choc  OkIa  A  G  gen  g  .58. . ...  1 9 19 '  J 

Consol  gold  59 1952  M 

Keok  A  Des  Moines  Igt  58.1923 
St  Paul  A  KCSh  List  4^9 '4 1 

Chle  St  P  M  A  O  cons  69. . .  1930 
Co;i9  68  reduced  to  3  t^s  .1930 

Debenture  os 1930 

Ch  .-^t  P  A  Minn  Ist  g  69..  191 S 
North  VVlsconsin  1st  6a_.    1930 

St  P  ASCIty  Ist  g63 1919 

Superior  Short  L  1st  5s  g. (71930 

Chic  T  H  A  So-East  1st  5s. .  I960 

Chic  A  West  lud  gen  g  6,^..  jl932 
Consol  50-vear  4a 1952 

Cln  HAD  2d  gold  4^3 1937 

lat  A  refunding  4s 1959 

Ist  giiaranteeil  49 1959 

ClQ  I)  A  I  I9I  gii  a  5s..  1941 
C  Find  A  Ft  W  1st  gu  4s  g.l923 
Cln  f  A  W  l9t  gu  g  49. .  .  1953 
Day  A  Mich  Ist  cons  4  Ss. 1931 

C'.»v  Cln  Ch  A  St  L  gen  4a.  1993  J 

>year  deb  4H3.-- 1931  J 

General  5s  Series  B 1993  J  -  D 

Cairo  Dlv  l9t  gold  4s  1939  J  -  J 

Cln  W  A  M  Dlv  Ist  e  4a..  199 1  J  -  i 
St  L  Olv  Ist  coll  tr  g  4a  1990  M-  N 
Spr  A  Col  Dlv  Lstg  49...1940  M-  S 

W  W  Vnl  Diy  Isl  g  4s 1940  J  -  J 

C  I  Si  L  <fe  C  cousol  6s 1920  M    N 

1st  gold  49 _*I93';  Q  -  F 

Registered _«-I936  Q-  F 

Cln  S  A  CI  con9  Ist  g  59  .  1923  J  -  J 
C  C  C  A  I  gen  eorjs  2  6s. .  19.34  i  -  J 
Ind  U  A  W  1st  pref  4s..  .  1940  A-O 
O  Inri  A  W  Ist  prefSs..  rtl93^  Q-  J 
Peoria  A  East  1st  .-01,8  4s  1940  A  -  O 
Income  Is 1990    .-^pr 

1 'Ipve  Short  L  Ist  gu  41^3  .    1961  A-O 

Col  Midland  Ist  gold  *,'<  .    .  1047  J       J 
Trust  Co  certlfs  of  dcposiT.. 

C.)lor.Hdo  .t  Sou  1st  g  ts 192!i  F  -  A 

Refund  A  Ext  4V^9- 193'  M-  N 

Ft  W  A  Den  C  Ist  g  6a..    1921  J      D 

Conn  A  Pa'*  Rlv9  1st  g  48..    1943  A  -  O 

Cuba  RR  1st  50-year  .59  g   _  1952  J  -   i 

Del  Lack  A  Western — 

Morris  A  Ess  Ist  gu  3^9.2000  J  -  D 

N  Y  Lack  A  W  Ist  68 1921  J  -  J 

Ooostnictlon  58.. 1923  F- A 

Term  A  Improve  48 1923  M-N 

Warren  Isf  ref  gu  g  3^3.-2000  F  -  A 


92'4 

8214 

107% 


100% 

100 

10834 

99% 

ir3"i2 

87 


6778  a-tU 

71 

98%  ... 
64% 


97 
97 


68% 
97 
100 


71 

63      

I0373 

lOO's  .-  . 

10  i.% 

104      

78        85 
99.34 

J  -  ■»! 

J  .  J    

J  -  J       73        7314 

J  -  J 

A-O 

J  -   J 

M-  N 

M-  S 

A-  O 

A     O 

J 

N 
A  -0 
F- A 
J  -D 
J  -D 
M-  S 
W-N 
J  -  J 
A-  O 
M-  S 
J  -D 
Q-M 
I  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  .1 
J  -  .1 

D 
.1 


Low 

88% 
II314 

59% 

43 

99 

79% 

88% 
10034 

98% 

93% 

98 

99% 

85 

33 

30 
106 

87 

75 

76 

9734 

32 

63% 
112% 
100% 

81% 

70 

90>2 

97% 

78 
92% 
85 
8OI4 
84 
94 
72% 
86% 
79% 
84 
10334 

102 
100% 
90% 
KM 
10473 

100% 
10013 

107 

97% 
102% 

91 

97% 

75 

81% 

89 

83 
104% 
111 
109% 

97I.> 
103.3 
100 
102% 
100 
IO4I4 
101% 
112% 

88 


High 
Sept'lO 
Feb  '15 
Juno' 17 

43 
Aug  '17 
Aug  '17 

88% 
Sept' 17 
Sept'17 

93% 
July' 10 
J  line' 15 

85% 
July'17 

30 
Mar'l? 
June' 17 

75 
July'17 
Feb  '13 
Mar- 17 

64 
Mar'17 
Apr  17 
Apr  17 
Nov'16 
Jan  '17 
Deo   15 

78 
Feb  '18 

85% 

80% 

July'17 

947gi 

Aug '17; 

86%  I 

79% 

8534I 

Jan  '171 

Aug '17 
Sepl'17 
Apr  '17 
July'17 
10473; 
July'17' 

100%: 

Deo  '16] 
July'17| 
Dec  '16 
Aug '17 
Jan  17 
Aug  '17 
Out  16 
Aug  '17 
Aug  '  17 
.Aug  '17 
Jan  '17 
Apr  '16 
98%  1 
A.VS  '16| 
Sept'17[ 
Oct  '16 
July'17 
JumVie! 
Oct  161 
Aug '171 
Jan  '17 


No. 


Ranee 
Since 
Jan.  1 


Low    High 


59%    62»4 
43        5iH 
99      100 
79        89 
88I2    98 
100%  102)2 
98        997g 

93%    99 


s'    85  97% 

..I    30%  33 

27%  35 

105%  107% 

8014  90 

75  90 

76^  90 


I2I 
33i 


38 

"ii 
1 

31 


32        41 
63%     73% 
112<8  115% 

100%  10034 

84%    85% 
"90"  "96% 


78        96 


85 
80% 
84 
94 
72% 
86% 
79% 
84 
10.334 
102 
100% 
--!|   90% 
..l'l03 
10:il04% 
-.i|lO0% 
•ilOO 


96% 

98% 

»6% 

107% 

82% 

105% 

94% 

10234 

10334 

106% 

104% 

95% 

105 

I04h 

101% 

104% 


97%  101% 


I,  90%  98I4 
'  97%  97% 
I  75       86% 

I 

("86  '  "98lg 
I  86       95% 
104%  118 
111      111 


4  i  97%  lOSlf 

!Ijlid()"  102% 
1- i"99%  10378 


U-.'U  118% 
88       88 


60 
07% 


55 

64% 
10834  111 

80%  .    .  . 

96        98% 

*lOil      

109% 

101      103 

95% 

80 

105      107 
68 

73      


90 


75  ... 
64  65 
82% 


74 
6534 


84% 

99% 

81% 

72 

75% 


71% 

71%   ..    . 

1017$  lo4% 

84%     88 


103% 
I043J 
111% 
111% 

8658 

99.34 

IOO 

100% 
79 
87 
67% 
71 
98% 
67% 
96% 
97% 
9934 
97% 
56 
68 

110 
91 
96% 

in 

118 

10213 

105% 

82 
10634 

68 

90 


Aug  '17' 
Apr  '17 
Dec  '15 
Nov-'16 
Sept'17 
July'17 
June' 17 
Apr    17 

79 
Mar' 17 

69% 

71 
Sept'17 
Aug  '17 

96% 
June'17 
Oct  '16 
July'l5 
Aug  '17 
Aug '17 
.\ug  '17 
Apr  '17 
Aug '17 
June' 17 
Nov' 16 
July'17 
Nov'16 
J.IQ  '17 
Sept'17 

63 
.May  17 


95     

10434 

79     

88      

51  Sale 
15%  -20 
98 

214 

81 

77%  S:ile 
100      102 

81      

86% 

77% 

10334  Sale 

98      

9*78     96t2 
74%    82% 


97% 
638 
6% 

81i» 


90 

25 

88 

65 

96 

64 

8312 
101 

83% 

79 

74% 

73% 

84 
100% 

85% 

88% 
1  12% 
107% 

94 


103%  107% 
IO4I2  I04<4 


I   84        94S4 

9934  108% 

99%  I007g 

100%  100% 

11  1  79        90 

...!l   S.iij     85»4 

42' I  67%     78% 

1|     70        84 

98        9878 

65        74% 

96%  10278 

97 12    97t» 


!l  55  62 
.;  6334  76 
.:iio    118% 

','.  91        91% 
II  90%  103 
illl     118% 

101%  loi" 


82       82 
il05%  108 
l!|  68       77 
..I    90        9634 


May'17 
..  1;  '15 
.Mar'l  1 
July' 14 
Jan  '17 

64 
July'17 
Feb  '17 
M.v-17 
Feb  '17 
July'17 
June'17 
Nov'16 
Juue'17l 
Aug '17 
May'ISl 
Jan  'Ul 
Aug  '17 
July '08 


70       90 


I  96  96 

64  81% 

S3%  87 

100%  101 

1  83%  87 

I  79  81 

74%  83% 

73i2  73% 

Ioo%  ioo'ij 

84       85% 


..|  102%  102% 
..!  106%  116% 


51  51     I 

18      July'l7j 

96      Sept'17 

4  4 

6%  May'I7 

81%         81%! 

77%         77%| 

I!i0'i4  July'17 

"94'  Fab  '10 

80  80% 

10334       10334 
100      July'17 

96  96 

'10218  Feb  '03 


10 

"31! 

1 


51        75 

18        30% 

95%  102% 

2%     17% 

2        11% 

81%    96 

77%    8734 

100%  105% 


80  88% 
10334  107% 
100      102% 

94%    99% 


II 


•No  price  Friday;  latest  mia  week    aDue  Jan.  dDue  April.  eDua  May.     gUxxe  June.  hD'Je  July.  »  Due  Aug.  oDue  Oot.  pDue  Nov    q  Due  Dec,     «  Option  sale 


Sept.  15  1917.] 
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BONDS 

!| 

Price 

WeeH'i 

Range 

BONDS 

!? 

PTiC* 

Week'i 

••«. 
P 

ttan§e 

■    Y.  STOCK  EXCHANGE 

Friday 

Range  or 

Since 

N.  y.  STOCK  EXCHANGE 

nf 

Fridav 

Range  or 

Since 

Wflet!  eudlag  Sept.  U. 

•5'». 

Sept. 

14. 

Last  Sale 

Jan.  I 

Week  ending  Sept.  14. 

"a. 

Sept.  14. 

Last  Sale 

05 

Jan.  1 

BUI 

A  3k 

Low        High 

No. 

Loa    High 

Bid          Ask 

Low         High 

No. 

iMW     High 

D»l  *  Hud  ist  Pa  DIv  7b..  1917 

Registered 1917 

l9t  Hen  equip  g  iHa 1922 

M-  S 
M-  S 
J  -  J 

101     Aor'17 
101%  Mar*  17 

96            98 

""s 

101     101% 

101%  101% 

96     101% 

Leh  V  Term  Ry  1st  gu  g  58. .  194 1 

Registered 1941 

Leh  Val  Coal  Co  let  gu  g  5s.  1933 

A-O 
A-O 

J  -  J 

101%  112 
10 25^  "II 

114     Feb  '17 
113      Mar'17 
103%  Aug  '17 

... 

113%  114 

:::: :  ::i 

113      113 

93 

Sale 

102%  106% 

Ist  4  ref  43 1943 

SO-year  conv  5a 1935 

IW-N 
A-O 

88 
93I2 

89 
94 

90     Aug '17 
9312         94 

..... 

88       9912 
93%  107 

Registered 1933 

Ist  Int  reduced  to  43 1933 

J  -  J 

J  -  J 

"89%  nil 

105     Oot  '13 



Alb  A  SusQ  couv  3  Ha 1946 

A-O 

75 

7812 

781a  Aug '17 



78%    89% 

LehAN  Y  1st  guar  g  43 1945 

M-  S 

85 

87     Apr    17 



87       90 

BeuM  &  Saratoga  Ist  73..  1921 
Denv  &  R  Gr  Ist  oon3  g  43..  1936 

M-N 

10518 

70 

112%  Deo '16 
71             71% 

Registered                           1945 

M-  S 

J  -  J 

73 

12 

7314    86 

Long  laid  Ist  cons  gold  53.. /il931 

Q-  J 

100     101 

Iod%      io()i2 

4 

loo'  106" 

Oonsol  gold  41.^3 ..1936 

Improvement  gold  53 192S 

J  -  J 
J  -D 

76 
7612 

79 
84 

76     Aug '17 
78     Aug '17 



70       91 
77       90 

Ist  consol  gold  43 /a931 

General  gold   la... ^1938 

Q-  J 
J  -D 

87      

72        85 

9414  June' 16 
85I4  Feb  '17 



85        89 

iBt  4  refunding  53 1955 

F- A 

55 

57 

57            57 

0 

49%    68 

Ferry  gold  443 1922 

M-  S 

90       9834 

90      July'17 



90       90 

Rio  Gr  Juno  l3t  gu  g  5a. ..  1939 

Bio  Gr  Sou  l3t  gold  43...  1940 

QuaraoteeU 1940 

J  -D 

J  -  J 



95 

37      Aug '17 
6II4  Apr  '11 

Gold  4s 1932 

Unified  gold  4s 1949 

J  -D 
M-  S 

72      '§414 

9914  Oot  '01) 
89     May'17 

85%     89 
957g     98% 

J  -  J 

35 

38      July'17 

38       38 

Debenture  gold  58 1934 

J  -D 

98% 

95%  Feb  "17 

Rio  Gr  West  1st  gold  4a..  1939 

J  -  J 

6712 

7OI2 

6712  Sepfl7 



67%    84'i4 

20-year  temp  deb  53 1937 

M-N 

7934     80% 

7934         80 

14 

7934     81 

Vttge  &  coll  trust  43  A. .  1949 

A-O 



56 

58     Aug -17 



58       74% 

Qu:ir  refunding  gold  43...  1949 

M-  S 

80%     83 

83      Aug  '17 



80%     90% 

Des  Moines  Un  Ry  1st  g  53. 1917 

M-N 

. 

-- 

9812  Mar' 17 



98       98% 

Registered ...1949 

M-  S 

95     Jan  '11 



-. 

Det  &  Macs— l3t  lien  g  43..  1995 

J  -D 

60 

»V?: 

82      Deo  "16 





N  Y  B  A  M  B  1st  con  g  53.1935 

A-O 

92      

IO3I4  Apr  '17 

103      103% 

Gold  4a 1995 

J  -D 

58 

7512  July' 16 



-  - "  ---- 

N  YAR  B  Ist  gold  5s 1927 

M-  S 

92      104% 

96%  Aug  '17 



96%  103 

Oet  R!v  Tun— Ter  Tun  4  ^^a  1981 
Oul  Mlssabe  A  Nor  gea  5s . .  1941 

M-N 
J   -  J 

lodii 

83l2 
100% 

84     Aug '17 
105%  Fob    17 



84       93 
IO4I4  105% 

Nor  Sb  B  Ist  con  g  gu  5a.ol932 
Louisiana  A  Ark  lat  g  53 1927 

Q-  J 
M-  S 

90      

85I4     94 

100     Aug '16 
86      July' 17 

_ 

-  --- 

85        94% 

Dill  &  IroaRange  Ist  53 1937 

A-O 

95 

101 

100     Aug '17 



100     104 

Louisville  A  Nashv  gen  6s..  1930 

J  -D 

110%  11214 

110%  Sept'17 



110%  113% 

Registered                              1937 

A     0 

1O6I2   Mar'OM 

.... 

Gold  5a.- 1937 

fil-N 

100%  10934 

102%  May'l7 

12%  107 

Oul  Sou  Shore  &  Atl  g  53..  .  1937 

J   -  J 

86 

90 

94     Jan  '17 

-«  -  - 

94       94 

Unified  gold  43. 1940 

J   -  J 

86I2  Sale 

85%         87 

22 

85%    9784 

BlKln  Jollet  *  East  Ist  g  5a.  1941 

IW-N 

99 

102 

104     Jan  -17 

-.    - 

104      104 

Registered 1910 

J       J 

96%  Jan  '17 



9618     96% 

ffirfe  l3t  oousol  gold  78 1920 

M-  S 

IO514 

107 

10634  S3pt'17 



104%  109% 

Collateral  trust  gold  53...  1931 

M-N 

9818  IOOI2 

100%  July'17 



100%  106»4 

N  Y  (fe  Erie  1st  ext  g  4s . . .  1947 

M-N 

94I2 

97I2 

9812  Mar"  17 



98%    99% 

E  H  A  Na.sh  1st  g  6s 1919 

J   -0 

10.3.34 

10338  July'17 



10338  103% 

2dext  gold  53 1919 

M-  S 

9918 

99      Aug '17 



99       99 

LCin  A  Lex  gold  4Hs...l93I 

M-  N 

94      100 

100           100 

2 

94      103 

3d  ext  gold  4^3 1923 

M-  S 

931.1 

10(1 

9712  Juno- 17 



97%  100% 

NOAM  1st  gold  63 1930 

J  -  J 

IO4I4  112 

106      Aug '17 



106      114% 

4tb  oxt  gold  53 1920 

A-O 

96 

._ 

9912  July'17 



99%  102% 

2d  gold  6s 1930 

J  -  J 

98      

104%  Feb  '17 



104%  104% 

6th  ext  gold  43 192n 

J     D 





1)434  Nov' 15 

..-.   .      _.__ 

Paducah  A  Mem  DIv  4s..  1946 

F  -A 

79        83 

90%  Apr  '17 

89%     90% 

N  YL  B<t  W  istg  rd  73. .1920 
Erie  Ist  cons  g  4.3  prior. ..  1996 

M-  S 

100^8   lOQno 

10712  Dae  '16 

7714  Sept' 17 

8t  Louis  Div  lat  gr.ld  63,.  1921 
2d  gold  38 1980 

M-  S 

102% 

56%     6018 

104      Julv'17 

103%  106 
60        73% 

J  -  J 

79 



7714    8714 

M-  S 

60%  May'I7 



Registered 1998 

l3t  consol  gen  lien  g  13.1996 

J       J 
J  -  J 

84      Deo  '16 
52%          54I4 

"72 

"52"38  "73% 

Atl  Knox  A  Cln  Div  43.. .1955 
Atl  Knox  A  Nor  1st  g  53. .  1946 

M-N 
J  -D 

81%    84% 
98% 

8158          81% 
10834  Jan  '17 

1 

8158      91% 

52% 

Sale 

10334  108«4 

Registered 1996 

J  -  J 



_    _ 

73     Juue'16 

. 

Honder  Bdge  Ist  3  r  B  6s     1931 

M-  S 

104% 

IO5I3  Aug  '17 



105      10.5% 

Penn  i-.oll  trust  gold  43. .  1951 

F  -  A 

. 

883; 

88I2           8834 

104! 

88       90 

Kentucky  Central  gold  48. 1987 

J  -  J 

81 

79     Aug  '17 

_  _  -  - 

79        85% 

50-year  conv  4s  Series  A  1953 

A-O 

50 

51 

50            5012 

8 

50       08% 

Lex  A  East  Ist  50-yr  5s  gu  1965 

A-O 

96        98 

98     Aug '17 



97      108»4 

do         Series  B 1953 

A-O 

403.1  S,).l8 

4914       ^0 

15 

49I4    68% 

LAN  AM  A  M  1st  g  4  Ha  1 945 

M-  S 

90%     96 

94     Aug  '17 



94       94 

Gon  conv  43  Series  D. . .  1952 

A     0 

52 

63 

6312  SepflT 



83%    84 

L  A  N-South  M  Joint  4s..  1952 

J  -  J 

79% 

8138  May'17 



80%    81% 

Chic  &  Erie  1st  «old  53..  .  1982 
Clev  *  Mahon  Vail  g  5s. .  1938 

M-N 

J  -   J 

99I2 

IO2I2 

9912  Au-'17 
106%  Jan  '17 

1 

99%  109 
108%  106% 

Registered A1952  O     J 

._    . 

9S'4  10134 

95      Feb  '05 
99     A'jg'17 

N  FlaAS  I3tgiig53 1937 

F- A 

99     100 

Erie  &  Jersey  Ist  s  f  63. ..  1955 

J  -  J 



105 

103      July' 17 



103      109 

N  A  C  Bdge  gen  gu  g  4  Hs.  1945 

J  -  J 

8934 

97%  May '16 



Oenessee  River  Ist  a  f  63. .  1957 
Long  Dock  consol  g  63. -.1935 

J  -  J 
A-O 

UII2 

10334 

10334  Aug '17 
112%  Aug '17 



103      107% 
U2%  112% 

Pensac  A  Atl  1st  gu  g  63..  1921 
3  4  N  Ala  cons  gug  5s...  1936 

F     A 
F-  A 

103%  109 
97I4  105 

108-34  Nov' 16 
98%  July'17 

.-^. 

98%  109 

Coal  &  UK  Ist  cur   gu  63. 1922 

M-N 

9Sl8 

_. 

100     June' 17 



100      100 

Gen  cons  gu  50-year  .58. 1963 

A     0 

9912  100     Aug '17 

ilOO      lOaifl 

Ooch  A  I-nnpt  1st  ext  53..  1943 

J  -  J 



--_- 

IO2I2  Jiily'17 



102%  IO6I4 

L  4  Jeff  Bdge  Co  gu  g  43. . .  1945 

M-  S 

7II4 

79     Apr  '17 

79        81% 

NY*  Green  L  gu  g  53   .  1946 

M-N 

9314 

..        _ 

IO212  Mar' 17 



101      102% 

Manila  RR— Sou  lines  4s.      1936 

M-N 

-.---                         -  - 

.... 

V  Y  Sustj  A  W  1st  ref  53. 1937 

2d  gold  4H3- 1937 

General  gold  58...   ...1940 

J  -  J 
F-  A 
FA 

-"-  - 

82i2 
'6834 

82I4  Aug '17 

IOOI4  Dec  '06 

74      Novl7 



S2I4  100% 

IVfex  Internat  Ist  eons  g  43..  1977 

Stamped  guaranteed.          1977 

Midland  Term— Ist  s  f  g  :,%  1925 

M-  S 
M-  S 
J  -D 

"so"  "II 

77      Mar' 10 
75     Nov'lO 
91%  Juno'17 

9112     91% 

Terminal  lat  gold  53...  1943 

Mid  of  N  J  lat  ext  5a 1940 

WUk  &  East  1st  gu  g  .53-.  1942 

M-N 
A-O 
J     D 

108     Jan    17 

...-I 

loVj's  i08 

107      108 

67       81 

Minn  A  St  L  Ist  gold  73 !927 

Pai;lfln  Kxt  1st  gold  Os          1921 
Ist  consol  sold  .5s 19:!4 

J  -D 

A-O 
M-N 

108      109 
98      

76        78 

113%  Deo  '16 

10338  Oot  '16 

8OI4  Sept'17 

90 
62 

108     Jan  -17 

67     June' 17 

80       91% 

Bv4  Iitd  1st  cons  ?u  g  68        1926 

J  -  J 

.. 

.  -    . 

2812  Jan  -17 



28%    28% 

l3t  4  refu'jding  gold  4a . . .  1949 

M-  S 

46       48I3 

45            46 

5 

45        64 

Bvauav  &  T  H  1st  cons  63.  .1921 

J  -  J 

97 

101 

IOOI2  June'17 



100     102 

Ref  A  ext  .50-yr  53  S»r  A      1962 

Q     F 

65 

45     June'17 

-.-.- 

45       6178 

l8tg<-n-ral  gold  3s 1942 

Mt  Vernon  1st  gold  >Ss...I923 

Sull  Co  Bran-h  Ist  g  53  .    1930 

Florida  E  Coast  Ist  4Hs  ..  19-59 

A-O 
A-O 

»05 



85%  June'17 
108      Nov' 11 

.-1 

Des  .M  A  Ft  D  Ist  gu  43. .  1935 
Iowa  ^'entral  Ist  cold  5q     \'y\'< 

J  -  J 
1     D 

'78'  '83"7a 
42        45 
87     Sale 

60      Feb  '15 
84     Auc  '17 

84  95 
42       63 

85  97 

A-O 
J  -D 



'89"" 

95     June' 12 
89%  Aug '17 

Ref.juiiliig  gold  4s 19.',  1 

MStPA-^SMcc)ng43intgu   193.S 

(VJ-  S 
J  -  J 

42             43 
85            87 

7 
25 



89       96 

Fort  St  U  D  Co  1st  g  443      1941 

3  -  .1 

92      Aug '10 

---- 

1st  Chic  Term  9  f  43 1941 

M-N 

92     Jan  '17 

92        92 

Pt  Worti)  &  Rio  Gr  Ist  g  4s   1928 

J  -  J 

.«-  — 

-. 

60      July- 17 



60       69'4 

M  S  3  .M  A  A  Ist  g  4s  int  gu  '26 

J       J 

93      

94%  Aug '17 

.... 

94%    98'4 

Qalv  Hons  &  Hen  lat  53 1933 

Great  Nor  C  B  A  Q  coll  43      192 1 

A     0 

8778 

851?  June' 16 

Mlssi.ssijol  Central  Isf  ^s        I04') 

J.J 

94 

95      Doc  '16 

J  -  J 

95I4 

Sale 

95  ig          95% 

2.J3 

95%     97 

Mo  Kan  ,fe  Tex  Ist  gold  4s      1990 

J     D 

63%     66 

66             67 

7 

6S        78% 

Registered A 1921 

Q-  J 
J       .1 

*95l2 
90 

9V 
9212 

95%  Aug  '17 
9534  S3pt'17 

1 

95I4     99 
93      101 '4 

2d  gold  43 pigiiO 

F- A 
M-N 

39        40 
27%     29 

38%  Sept'17 
27%  Aug '17 

— 

37%    54% 

iHt  4  ref  4  ^i  3  Series  A        1961 

Ist  e\t  gold  .53 1944 

26%     31 

Registered 1961 

3t  Paul  M  <fe  Man  4s            1  i).n 

J        ) 

96     .Juue'16 



^     Ist  A  refuntling  4a 2004 

Gen  sinking  fund  4 Ha       193'; 

M-  S 

49%     51 
30        32 

4958    69% 
31%    46 

J       i 

8958 

97I4 

89%         89% 

1' 

89%    99 

J  -  .1 

31%         31%i      10 

lat  oousol  gold  6s             1933 

J  -   i 

.1       1 

107 

106 

120 

114 

111      Aug '17 
118       Vi)r     1? 



111      121 
118      118 

St  Louis  D'v  Ist  ref  g  49     2001 
Dall  A  Waco  1st  gu  g  .5s. .  19(0 

A-O 
M-N 

36 

6634 

40     Nov'lO 
69%  Apr  '17 

Registered 1933 

69%     69% 

Reduced  to  gold  4  '.^s  1933 

J       J 

95 

99 

95      Sept' 17 

95      105% 

Kan  City  A  Pac  Ist  g  4s..  laiK) 

F  -  A 

84     

7OI4   Mar'17 

70%     71 

R"Slstered   .    1933 

J       J 

92^2 

99 

102%  May'I6 

-       -1 

Mo  K  A  E  ist  gu  g  5s.  .       1942 

A-O 

42      

45      Sept'17 

45        79 

Moat  ext  l3t  gold  4s        1937 

J      D 

86 

89I4 

89l2  Aug '17 



89%    9818 

■M  K  -fi  Okl.i  Ist  guar  53.    1942 

M-N 

72%     75 

76      Juiyi7 

78        85 

Registered  .    .    ...  1937 

J  -0 

86 

89 

9512  Mar' 16 

---- 

M  K  A  T  of  T  Ist  gu  g  .5s.  1942 

M-  S 

50%     56l8 

50%         50% 

i 

50%    80 

Pacific  ext  euar  4s  £       1910 

J  -  J 
A-O 

"ssu 



85%  Nov' 15 
8614  July' 17 

Siier  SU  A  .So  Ist  gu  g  .53. .  1942 
Te.xas  AOkIa  1st  gu  g  .53.    1943 

J  -0 
M    S 

45 

39% 

51      Deo    18 

45I4  Feb  '17 

E  Minn  Nor  DIv  Ist  g  4a   1948 

_--- 

88I4    98 

45I4     49 

Minn  Union  Ist  g  63            1922 

J   -  J 

_       _ 

.»  .  - 

108%  Jan  '17 

108%  108% 

Missouri  Pacific  (reorg  Co) 

Mont  C  I8t  gu  g  63..    .      1937 

J       i 

IO312 

_-.- 

113     June'17 

113      124% 

Ist  A  refunding  53                1923 

93%    94 

94            94 

3 

93%     99\ 

Registered 1937 

Ist  guar  gold  5a.   ...1937 

J   -   J 

I36'4  Mav'06 

Ist  A  refunding  53 1926 

1st  A  refunding  53 1965 

9038  Sale 
88%    89% 

9038         91% 
89            89% 

IS 

90%     981» 
89        95 

J   -  J 

99I8 

102 

100     Aug '17 

100     115% 

4 

Win  ,t  s  F  lat  '.jold  5a     1938 

J     D 

Feb 

70 

79I2 

10934  Aug -16 
69 '4  Dnc  '18 

■-       - 

General  43 

57     Sale 
100">8 

5658         5738 
100           100 

649 
1 

56%    88% 

Oreen  Bay  4  W  deb  ctf3  "A" 

Debenture  ctfa  "B" 

Ml3Souri  Pac  lat  cons  g  63..  1920 
Trustgold  59st.-»mped.,-«19I7 
Ist  collateral  gold  5a           1920 

M-  N 

100      106% 
106      108l» 

Feb 
J  -  J 

lOlg 

IOI2 
78 

10%  Aug '17 
80     June'17 

---- 

10        15% 

80       86% 

M-  S 

F- A 

106     May  17 
103     Jan  '17 

Gulf  *  3  I  Ist  ref  &  t  g  53  .61952 

10138  103 

aocklng  Val  1st  eons  g  4^3. 1999 

J  -  J 

82 

83 

82            82 

2 

80       93'4 

Registered     ._ 1920 

F  -A 

_. 

--  - . 

Registered                             1  qqq 

J  -  J 

97 14  Jan  '  14 

40-vear  gold  lo-m  4'?              1945 

M-  S 

60      July'17 

55%    60 
60        61 

Col  4  H  V  Ist  ext  g  43  ...1948 

A-O 

8214 

8712 

S2'4  Aug '17 

82I4     88I4 

Ist  A  ref  conv  .53 1959 

M-  S 

60%  Apr  '17 

Col  4  Tol  1st  ext  43..        1955 

F- A 



_-  -  - 

88      Nov  18 



3d  7s  extended  at  4%          1938 

M-N 

82      Apr  '17 

--__ 

80        82 

Houston  Belt  4  Term  Ist  53   1937 

J  -  J 

_ 

95 

90'8  Apr  '17 



90       90% 

BooQV  St  L  A  3  Ist  5s  gu   1951 

F- A 

100     Feb  '13 

Illlnola  Central  lat  gold  Is     1951 

J  -  J 

97' 



97      Sept'17 



96%    9934 

Cent  Br  Ry  Ist  gu  g  43..    1919 

FA 

87      Aug  '16 

Registered 1951 

J  -  J 

92 

93 

72      Aug -15 



Cent  Br  U  P  Ist  g  43            1948 

J  -D 

60     

77%  Dec  '13 

1 

l8tgold3!^8 1951 

J  -  J 

78 

90 

85'2  Mar' 17 



8'5%    85% 

Leroy  A  C  V  A  L  Ist  «  5i    1926 

J  -  J 

no      Mar'05 



Registered 1951 

J  -  J 



---- 

83      Nov' 15 

Pac  it  of  Mo  1st  ext  g  49..  1938 

F     A 

84      

92%  Oen  '16 

1 

Extended  tst  gotfl  3  ^lis        1951 

A-O 

65 



80     June'17 

80       80 

2d  extt'nied  gold  5-i          I93S 

J  -  J 

88     100 

10034  A  or  '17 



100%  10134 

ReL'Isrered  .. 1951 

A-O 



.... 





St  L  tr  M  A  S  gen  con  g  5s.  193 1 

A     0 

94       95 

95     Sept'17 

1 

94l2  IO3-I4 

lat  gold  Is  sterling 1951 

Registered 1951 

M-  S 
M-  S 

80      July'O't 

Oen  con  stamp  gu  g  5s. .  193 1 
Unified  A  ref  gold  43       1929 

A-O 
J  -  J 

'76I4  Safe' 

102     July' 14 

76I4         76% 

1 

5: 

7534     86 

Ool  lateral  trust  gold  la       1952 

A-O 
A-O 

7513  Sale 

75%         75% 
95I4  Sep  ■  12 

r 

To's    92 

Fiegist.Ted 1929 

Riv  A  G  Div  Istg  49        1933 

J       J 

M    N 

'70"  "72"' 4 

8078  Oct   '17 
72     Aug '17 

1 

Registered 1952 

j 

69'%     84" 

l9t  rofumllug  ts I955 

M-N 



831  ■> 

84            84 

1 

84       95 

Verdi  V  I  A  W  Ist  g  5s        1926 

M-  S 

90% 

78     Sep  '15 

! 

Purchased  lines  3  ^a..   .    1952 

J   -  J 



82V8 

85%  Jan    17 



85%    85% 

Mob  A  Ohio  new  gold  63          1927 

J   -0 

IO2I4  108 

10434  Aug '17 



10434  114% 

L  N  0  A  Texas  gold  4s        1953 

M-N 
M-N 
J   -0 

7478 

V0I2 
84 

75     S3ot'17 
84      May' 14 
89      A  or  '17 

— 

75       89% 

l8t  KXtgold  83 A 1927 

General  gold  4a.-. 193s 

Montgomery  DIv  Istg.5!i    1947 

Q-  J 
M-  S 
F-  A 

101      100 

64     

85      101 

109      Feb  '16 
68      July'17 
93      July'17 

Registered                           I9,'>3 



68        785» 

93       "3 

Cairo  Bridge  g)ld  43-.        1950 



89       9434 

Litchfieid  !)lv  1 -It  gold  Is   1951 

J  ■   J 

61 

--  -  - 

74      Feb  '14 



Si   LouIh  Div  .5s 1927 

J  -D 

*80     

90     Aug '17 

90        90 

Ljuisv  DIv  A  Term  g  3  "-^s  1953 

J  -  J 

-  -  .  - 

78-8 

76i8  Mayi7 



76%    83 

St  [,  A  Cairo  gu.ir  g  4s 1931 

J  -  J 

80        83 

82            82 

1 

82        91«4 

Regl.stered 1953 

J       J 

._ 



83      Aug -12 



Nashv  Ch;itt  A  St  L  Isr  53      192s 

A-O 

102      

102      Sept'17 

101%  108 

Middle  DIv  reg  53  .             1921 

F  -  A 
F  -  A 

9934 
61 



192     June' 16 
7212  Jan  '17 

Jasoer  Bram-h  Ist  g  6a   ..1923 
Nat  Rys  of  Mi!X  pr  lien  4  H"    1957 

J  -  J 

J   -  J 

100%  ._    . 
30 

UO'i  Mar'17 
30      May'17 

Omaha  DIv  Ist  gold  3s        1951 

72%     72'' 

30        30 

St  Louis  DIv  4  Term  a  38  1951 

J  -  i 
J  -  J 
J  -  J 
J  -    i 

F  -  A 

65 
69 

'7S»4 

7818 

Sale 

65            65 
77%  Aug    17 
80     June' 18 
80%  Noyi6 
84%  May  17 

1 

65        71 
69       87l2 

Gu.iranteed  general  4s        1977 
Nat  of  Mex  prior  lien  4  Hs.  .1926 

l8t  cnns'.l  49 1951 

N  0  Mob  .fe  Ch\o  Ist  ref  5s  .  1960 
New  Orleans  Term  Ist  43        1953 

A-O 

J  -  .1 
A-O 
J       J 
J  -  J 

*23"  nil 
'55'  nil 

35     Aug '16 
9678  Fob  '13 
30     Oot  '16 
59      Deo  '16 
70     July'17 

Gold  3^3 1951 

Registered    .                1 95 1 

Sprlrigf  Div  lat  g  31^8        1951 

We^'TU  lia-s  1st  g  48 1951 

--  -- 

84%    84% 

1 

68        72 

Registered                         1951 

F     A 
J  -D 
M-  S 

ioo" 

86 

i07"34 

92      NoVlO 

117%  May  10 

90     Jan     17 

N  0  Tex  A  Mexico  Ist  83. . .  1925 

Non-cum  Income  .53  A 1935 

N  Y  Cent  FIR  conv  deb  Hs      1935 

J   -D 
A-  0 

M-N 

94     Sale 
43%  Sale 
98%  Sale 

94             94% 
43             43% 

98I4          98% 

2I 

101 

313 

94        99% 
35       50% 

Bellev  A  Car  1st  8s              1923 

Carb  A  Shaw  1st  gold  43. .  1932 

90      go 

97      113% 

Chic  St  L  A  -N  0  gold  5s  .  1951 

i  -D 

100 

--  -  - 

100          100 

1 

100     100 

Consul  4s  -!..ri.'S  A 1998 

F     A 

74%    77% 

77%          77% 

20| 

76        88»4 

Registered  ....              1951 

J  -D 
J  -D 
J     D 

"70" 



114      F-)b    il 
90     Oot  '09 

Ref  A  Imp  4H^  "A" 2013 

N  Y  Cent ral  A  H  Rg3H9    .1997 
Registered 1997 

A     0 
J  -  J 
J       J 

89%    91.34 
76     Sale 
74        79 

91             9II4 
76         Sale 
74            75 

0 
2 

2 

89        98»4 
76       86^8 
74       8578 

Gold  31.^3 1951 

Registered 1951 

_. 

Joint  1st  ref  5s  Series  A .  1963 

J  -0 

95^8 

96% 

95%          95% 

i 

93     1)2% 

Debenture  gold  Is .1931 

M-N 

81     Sale 

81            83 

4 

81        94% 

Memph  DIv  latg  t3...I9-.I 

I      0 

.-.. 

90 

88     Apr    17 



88       88 

lt.-i;lsf!red ..193-1 

'«!-  N 

92      Deo '16 

, 

Registered 1951 

.1      D 

-  -    - 





Lake  Shore  C'lll  g  3  Hs--      199^ 

F-  A 

69     Sale 

68            69 

7 

68       81 

St  Louis  Sou  1st  gu  g  4a  .  1931 

M-  S 

82 

90 

81      June' 17 

.-  -- 

81        95% 

Ri'glstered I99S 

F- A 

67%     68I2 

67-'4  Aug  •  17 



65        80 

Ind  III  A  Io;va  Ist  g  4s. .   .    19.0 

J  -  J 

76' 2 

89      Aur  '17 

89       94% 

MIeh  Ont  oil  gold  3  H^-  - 199-< 

F  -A 

....     70 

69%  Aug '17 



69%    80lj 

Int  A  Great  .Nor  lat  g  8s  .    .1919 

M-N 

95 

98-(4 

96     Au'i'17 

--  -- 

91%  100 

Rei/lstered 199S|F-A 

68      

75      Mar'17 



75        80 

Ja-nes  Frank  A  Clear  Ist  Is.  1959 

J      D 

74' 2 

90 

82%  June'17 



82%     93 

Battle  Cr  A  .~!tur  Ist  gU  .33    19stl 

J   -D 

60      



--  -. 

Kansas  City  Sou  lat  gold  3s   1951) 

A     0 

60!4 

Sale 

60'4          6OI4 

1 

80       71% 

Beecti  Crenk  1st  gu  g  4s   _  1936 

J  -  J 

87%     95% 

96%  Apr  '17 



96%    97 

ReglstertKl     1950 

A-O 

J       J 
J       J 

83      Oct  '00 

79%          80 
82%          82% 



Registered .1936 

2d  guar  giild    is 1936 

Registered  .    ...    ...1936 

J  -  J 
J  -  J 

J   ■  J 

'90%  nil 

9534  Nov  18 
104     Mavl8 

Ref  AimofSs Apr  1950 

Kansas  City  Term  lat  4s  .  .  19'iO 

80 
82% 

Sile 
Sile 

2i 
3 

79%    91 
82       90% 

Lake  Erie  A  Wast  lat  g  03..  1937 

J  -  J 

--_  - 

93%'   O6I4  Aug '17 

95     101 

Beecti  Cr  Ext  Ist  g  3H9-»1951 

A-O 

70      



---- 

2d  gold  53 1941 

.r  -  J 
A    0 

7814 

83        80%  Feb  '17 
99        89%  Mar' 1 7 

-■- 

80%    83 
89%    90 

Cart  A  Ad  Ist  eu  e  4a          1981 

.r  -0 

70      

89      Nov  16 

North  Ohio  Ist  guar  g  53.  1945 

Gouv  A  Oswe  Ist  gu  g  58. 1942,  J  -D 

Leh  Val  NT  Y  Ist  gu  g  4  Ha. .  19 10 

J  -  J 

927g 

95%    95      Aug '17 

95     102 

.Moh  A  Mai  1st  gu  g  4a...  199 1 

M-  S 

75      

94       Mar' 18 

...  - 

Registered 19»0 

,1     J 

--.. 

9414    95 '8  Aug '17 

.--- 

95's  IOII4 

N  J  June  R  guar  Ist  4a  ..1988 

F  -A 

89I4  Feb  '18 

Lohlgh  Val  (Pa)  cona  g  49.-2003 

M    N 

87    1   8312  July'17 

1 

8312    91% 

N  Y  A  Harlem  g  3 Ha 2000 

M-N 

72      

MO      Mav'17 



80        81% 

General  cona  4H8 2003  M    N 

90 

97I2'   95%  July'17 



5%  102 

N  Y  A  Northern  lat  g  68. 1923  A  -  O 

100      

101     June'17 1 

101      102% 

•No  price  Friday:  latest  bid  a 

ad  aat 

ed  thla 

week 

.     a  Due  Jan 

6D 

ue  Feb.    gl. 

)je  June.    A  Due  July.    «DueOo 

t.     (< 

Option  sale  . 

1090 
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60NDS 

5| 

Price 

fVeelc'$ 

5  « 

Kange 

H,  Y    8TOCK  KXOHANQE 

§  ^ 

Fridav 

Range  or 

Since 

Week  eadluk  Sept.  11 

ao. 

Sept.  14. 

Last  Sale 

Jan.  1 

N  V  Cent  4  H  R  RK  (Con.) 

„_ 

Bta          Ask 

Low         High 

No. 

Low     High 

N  Y  4  Pu  Ut  coua  Ku  g  48 

1993 

A-O 

72      79 

7618  Aug '17 

--.- 

7012  94 

Pine  Creek  reii  ttuarOo 

1922 

J   -0 

106'8 

113      May  15 

.--- 

R  W  ifc  O  cou  lat  ext  &8. . A 

1922 

A-O 

99U 

101i«  Juuo-17 



9078  |04<4 

HVV&O  r  11  IstgiiKSs.. 

19U 

M-N 

1  /OU  Fob  -17 

.--- 

I00>«  IOOI4 

Hutluud  I8t  con  k  4  v^s. . . 

1941 

J   -  J 

80i8     86 

80is  Aug '17 



81) '8     90 

Os  &  L  Cliam  lat  gu  4s  r 

1948 

J  -  J 

6212 

70-8  Apr    17 



70^8    70!« 

1949 

J  -  J 

70       7OI2 

92      JuQe'09 

Bt  Lawr  A  Adir  lat  B  63- . . 
2d  tfold  6a 

1996 

J  ■  J 

85     

101      Nov'lO 

1U96 
1922 

A-O 

J   -  J 

'.'.'.'.  '97"" 

103      Nov  16 
9712  July' 16 

UtloaA  Ulk  Klv  KUg48.. 

Lake  Shore  ifold  .3i<8 

1997 

J  -D 

77     Sale 

77            78 

20 

77       8734 

1997 
192H 

J      D 
M-  S 

77      

9012  Sale 

78      July- 17 
9OI4         90'4 

'26 

78       87 

Dobeiiluro  gold  48 

90       9712 

25-year  gold  48 

1931 

M    N 

90'8    92 

9012  Sepfl7 

.--- 

897g    96»4 

Hetflstered 

1931 
193S 

M-N 

J   -  J 

"90'  IIII 

95      Nov' 16 

Ka  A  <Sc  U  K  1st  gu  0  58... 

.... 

Mahoa  C'l  UR  lat  5a 

1934 
192S 

J   -  J 
A-O 

97     

95I2 

r04'i2  Deo  'Is 
103      .May- 17 

Pitta  &  L  Brie  2d  s  lia...a 

-  *  -  — 

103      10334 

Pitta  MoK  *  Y  lat  gu  6a 

1932 
1934 

J  -  J 

J  -  J 

lOeig 

*107      

1.301s  Jan    09 
I2314  Mar' 12 

2d  guaranteed  68 

-.   - 

MoKees  A  13  V  lat  g  0-<. 

191S 

J   -  J 



---- 

. .   - 

MIoblgau  Central  5a 

1 93 1 

M-  S 

9812 

99I2  Aug  '17 

.  -  -  - 

9912    99I2 

Reglatored  _  _. 

1931 
1940 
1940 
1951 

Q    M 
J       J 
t       J 
M-  S 

'os'  111'. 

105      July' 16 

8418  3ept'17 
87      Feo    14 
90     Juii(;'08 



43 

81i«    84ig 

Reiilstercd 

J  LA  3  IstgoldSJia... 

l8lSOld3!^8- 

19,52 

IVJ-N 

7318   7512 

7978  July  17 

_--- 

7978    86 

20-year  dabsnture  48. . . 

1929 

A     0 

81        8I12 

8118  Sept'17 

8118      (1134 

NYClilc&StLl8tg4s.. 

1937 

A     0 

82       84I4 

83            83 

3 

83       95I2 

Registered  .   . 

1937 
1931 

A     0 

M-N 

'ei'u  "o9'i2 

88     Juno' 17 
6214  Sept'17 

... 

88        89 

Debenture  43. 

79       8212 

Weat  Bbore  lat  43  guar... 

2.361 

J  -  J 

80       82 

8II2         8218 

9 

8II2    94 

ReRlstered  .   . 

2361 
fi-22 

J       J 

M-N 

8OI2    8II2 

8O12         8OI2 
lOO'zJan    17 

1 

8OI4     93I8 

NYC  Lines  eq  tr6s..I9I 

IOOI2  IOOI2 

Equip  trust  4 Ha..  1917- 

1925 

J  -  J 

9838  July'17 

-- 

9838  I00»4 

If  Y  Connect  latgu  4^8  A.. 

19,53 

F-A 

9218  Sale 

9218         9414 

12 

9018    993« 

H  Y  N  H  &  Hartford— 

Non-conv  doben  4s 

1947 

M-  S 

54     

56             56 

10 

55       56 

NoQ-oonv  deben  3  Via 

1947 
1954 
19.55 

M-  S 
A     0 
J  -  J 

'is"  "50" 

54       60 

71     Nov'16 
68     Deo  •  17 
58     Aug '17 

Non-oonv  deben  43. 

.. 

58        68 

Non-conv  deben  43 

1956 

M-N 

54      

57            57 

6 

58i2     7514 

Oonv  debenture  3  wjs 

19,56 

J      J 

48       52I2 

49     Aug '17 

.. 

49        64 

Conv  debenture  Os 

1948 

J  -  J 

86        87 

8514         90 

18 

85I4  IIOI2 

Cons  Ry  non-conv  48 

19.30 

F-A 

79     Jan  -17 

---- 

79        79 

Non-conv  deben  4a 

1954 

J  -  J 

91i2Jan    12 

Non-couv  deben  48 

1955  i  -  J 

7912  Apr  -16 

Non-conv  deben  4s 

19.55 
1956 
19,54 

A-O 
J  -  J 

IH-N 

Harlem  R  Pt  Chcs  1st  43. 

7714  Aug  '17 

7714    92 

B&N  Y  AlrLlae  lat  4s.. 

19,55 

FA 

SUs 

8818  Apr  '17 

_--   - 

88%    88% 

Cent  New  Eng  1st  gu  43.. 

1961 

J  -  J 

65       7412 

74     Apr  '17 

--  -- 

72        7812 

Hartford  St  Ry  lat  4s 

Housatoolc  R  cons  g  53... 

1930 

M-  S 

1937 

M-N 

95      

10512  May' 15 

Naugatuck  RR  1st  4a 

1954 

M-N 

87      Juiyu 

N  Y  Prov  A  Boston  43. . . 

1942 

A-O 

89I4 

88     Aug  •  13 

._ 

NYWcbssAB  lat  ser  1  4  ^ 

«'46 

,J  -  J 

42     Sale 

42            47 

21 

42       7518 

1918 

M-N 

107     Aug  '09 

Boston  Terminal  1st  48... 

19,39 

A-O 

80     

New  England  cons  53 

1945 

.1  -  J 

70     



.--- 

Gonsol   4s 

1945 
19.57 

J  -  J 
M-N 

nil  "53" 

9912  Mar  12 
57     Apr  '16 

Providence  Secur  deb  43. . 

---- 

57       57 

Prov  A  Springfield  lat  .53 

1922 

J  -  J 

9974  Deo  "14 

Providence  Term  1st  43. 

1956 

M-  S 

77% 

83  <8  Feb  '14 

W&Con  East  l.st4^3.-. 

1943 

J  -  J 

80     



H  Y04  Wref  1st  g  4s g 

1992 

M-  S 

66^8    6712 

6712         6712 

3 

66I2    83 

Registered  $5,000  only..? 

1992 

M-  S 

92i2  Jane  12 

- . . 

General  4S- 

1955 
1961 

J     D 

F  ■  A 

78"i4     SOls 
77 

79      Mar  17 
74     Aug '17 



77        80 

Norfolk  Sou  1st  &  vet  A  5a.. 

74        8258 

Nort  A  Sou  Ist  gold  .5s 

1 941 

M-N 

85      

9858  Aug  '17 

--  -- 

9612  101 

Norl  &  West  gen  gold  63 

1931 

M-  A 

10734 

IOSI2  Sept'17 

-.   - 

IO8I2  122 

Improvement  &  ext  g  63.. 
New  Ri  ver  lot  gold  6s 

1934 

F     A 

112      

122      NoVie 

193'.^ 

A  -0 

IO7I8  114 

I2012  Nov'16 

N&  W  Ry  1st  cons  g  43.. 

1996 

A-O 

81        88I4 

84            8712 

2 

84       9714 

Registered       

1996 

A  -0 

9413  Deo   16 

-..- 

DIv'l  1st  Ilea  A  gnn  g  43. 

1944 

,1       J 

81        86 

86      July'17 



85        9318 

1    -              .J-    11      T  4S 

19.32 

J     D 

123^8  M»y'17 



11834  134 

10  20  year  >    v  48.  . . . 

1932 

M-  S 

113     120 

II714  May' 17 

117U  13634 

ro-25-year  conv  4  ^a. . . 

I93S 

M-  S 

113      120 

11712       II712 

10 

11712  135 

Pocah  C  A  C  joint  4s. . . 

1941 

.r    D 

8418     86 

8414         8414 

1 

8414     94 

CC  AT  1st  guar  gold  53.. 
Sclo  V  A  N  E  1st  gu  g  43.. 

1922 

J     J 

99-^8 

8018     87 

103     Sept  IS 

19S9 

M-N 

8612  July- 17 

_-__ 

88        92 

If  or  Pacific  prior  Hen  g  4a... 

1997 

0-  J 

8412    85 

85            8512 

48 

85       96»4 

Registered  

1997 
2047 

Q-  J 
Q    F 

82        84I2 
6U2     6212 

84            84 
62            62 

ll 
5| 

84        93 

General  Ilea  gold  33 a 

6112    69i8 

Registered a2047 

0     F 

*60      

6II4  June'17 



61        6714 

Bt  Paul-Duluth  DIv  g  43.. 

1996 

J      D 

82%    8934 

91^8  Mar'17 

' 

91='8      917, 

St  P  A  N  P  gen  gold  63. . . 

1923 

FA 

102?8 

104'4  June'17 

1 

104'4  IIOI2 

Registered  certificates. . 

1923 

0- A 

.    _ 

10318  Sepfl7 

' 

103%  103lj 

at  Paul  A  Dulutb  l3t  5s.. 

1931 

F-P 

9938 

107     Oct  '16 



2d  53 

1917 
1968 

A-G 
J  -D 

9954 

79        83^8 

101)     Jan  '17 
88?8  Mar'17 



100      IOOI2 

Ist  consol  gold  43 

8878     8878 

Wash  Cent  Ist  gold  4b 

194S 

Q    M 

70       80 

86I2  Deo '16 



Nor  Pae  Term  Co  lat  g  63.. 

1933 

J  -  .1 

104     110 

110     Aug '17 



109%  110 

Oregon-Wash  1st  A  ref  43... 

1961 

J  -  J 

79 

81      Aug '17 



79        87»8 

Pacific  Coast  Co  1st  g  5a 

19+6 

J  -n 

88 

95      Apr  '17 

---_ 

93%    99 

Paducah  A  Ills  lat  a  f  4  !^s  . 

19.55 

J  -  J 

93        99'8 

10018  Feb    17 

-..  - 

"9      101 

Pennsylvania  RR  lat  g  43. . . 

1923 

M-N 

92      

9912  July'17 



99%     99% 

Oonsol  gold  6s 

1919 
1943 
19+S 

M-  S 
M-N 
•AN 

9912  IOIJ4 

92->8 

9154     92 

IOII2  July'17 
93      Aug '17 
92            92 

""i 

101%  10214 

Consol  gold  43 

95        99% 

Consol  gold  48... 

9134  101 

Coasol   4^8 

1960 
1965 
1  '65 

F  -  A 
J  -D 

100 '2  S.ile 
9234  Sale 

100           101 
92lg         9234 
92            9212 

12 

27, 
69 

9978    I()7'4 

General  4  Hs 

92      104% 

General  4^s  (wh  l3s)June 

9178     977g 

Alleg  Val  gon  guar  g  4s. .. 

1942 

M-  S 

8SI4    9212 

9712  Feb  '17 



97        97*8 

D  R  RRAB'ge  let  gu  43  g. 
PhllaBaltA  W  lat  g  4s. 

1936 

F  -  A 

8412  Sap  '16 

1943 

M-N 

9018 

92      Aug  -17 

--__ 

92      100 

Sodus  Bay  A  Sou  1st  g  .5s. 

1924 

J       J 

-    .     90 

102     Jan   -93 



Bunbury  A  Lowla  1st  g  43. 

1036 

I   -  J 

85     





XT  V  J  RR  A  Can  gen  43. . 

1944 

W-  8 

93      

9978  Mar'17 



99"78     99'7s 

Pennsiylvania  Co — 

Guar  lat  gold  4^3 

1921 

.1  -  J 

9Sl2  IOOI4 

9978  Sept'17 



99%  IO214 

Registered  . . 

1921 
19.37 

J  -  J 
M-  S 

97      

72I2 

10038  Apr    17 
87      Feb  '17 



lOOJs  10214 

Guar  3  i-i  a  coll  trust  reg  .\ . 

87        87 

Guar  HHt  coll  trust  aer  B. 

1941 

F     A 

7212    8II4 

81      Aug '17 



80        86»4 

Guar  3  ^  s  trust  etf s  C 

1942 

,1  -D 

7212 

8II4  July'17 



8II4     8II4 

Guar  3  Hs  trust  ctfs  D 

Guar  15-25-year  gold  48.. 

1944 

J   -  D 

7212     8534 
88I2     92 

8734  Dee  '16 

1931 

A     0 

89      Aug '17 

-•-- 

89        97 

40-year  guar  4s  ctfs  Ser  E. 

1952 

M-N 

8218 

9234  Apr  '17 



9334    93 

Cln  Leb  A  Nor  gu  43  g 

1942 

M-N 

86        8734 

86      Aug '17 



86        91 

CIA  Mar  1st  gu  g  4!^3... 

1935 

MN 

9II2 

9«U  May' 17 



1*614  100% 

CI  A  P  gengu4H8  3er  A.. 

1942 

J  -  J 

97I4     9912 

102      Apr  '17 

-..- 

102      102 

SerlesB 

1942 
1942 

A-O 
A  -  0 

9218    9912 

104      Doo    15 
9II4  Feb  '12 



Int  reduced  to  3 Vis.. 
Sarle?  C  3V4S 

19'18 

M-  N 

9018    ice  '12 

Series  C  3Ha 

1950 
1940 

F  -  A 
,T  -  3 

"82"78  '-'.'.'- 

88I2  Feb  '17 
88     Apr  '17 



88%    8914 

Brie  A  Pitts  gu  g  3>^s  B.. 

88        88 

Series  C  ... 

1940 
1941 

J  -  J 
J       J 

'^u'i  IIII 

901s  Juiy'12 
99      Mar'17 

Or  R  A  lex  l8tgug4!^8. 

-.-- 

99       99 

Ohio  Connect  1st  gu  4s... 

1943 

M-  S 

89      

93      May'14 

Pitts  Y  A  .4sh  1st  cons  5g 

1927 

M-  N 

9914 

9334 

109     May' 10 

Tol  W  V  A  0  gu  4  '^3  A... 

1931 

,J  -  J 

9834  Apr  '17 

---- 

9334     9834 

Series  B  4^s 

1933 
1942 
1940 

J  -  J 
M-  S 
A-O 

9334 

8818  Sale 
95I8     9938 

9912  Feb    17 

8818         8818 
9734  Aug  '17 

'"I 

99%     90% 

Series  C  48 

88%     8,8% 

PCCA9tLgu4^8  A... 

97»4  10  tag 

Series  B  guar 

1942 
1942 
1945 

A-O 
M    N 
M-N 

95I8     9812 
9518     99 
91%     .    - 

98  July'17 

99  June'17 
95U  Oct  '16 

— 

98      102% 

Series  C  guar... 

99        99% 

Series  D  48  guar. 

q.H...  i:'  1  .<,  »,„r  ,.,!(, 

"»'0 

r      v 

051,      05 

•M^     \Ti''i7 

05'.        M 

BONOS 

N.  Y.  STOCK  KXCHANQE 
Week  ending  Sept.  14. 


P  C  C  4  St  L  {Con.) 

Series  F  guar  4a  gold 1953 

Series  0  48  guar 1957 

Series  1  cona  gu  4 Vis...  1963 

est  LA  P  lat  cons  g  ,58..  1932 

Peoria  A  Pekin  On  Ist  63g.. 1921 

2d  gold  4^8 61921 

Pere  Marquette  lat  8«r  A  08  19.56 

Ist  Series  B  48 19.56 

Philippine  Ry  lat  30-yr  a  f  4a  1937 

PlltaSb  ALE  lat  g  58 1940 

Ist  contol  gold  .5a 1943 

Reading  Co  gen  gold  48 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  48  g 1951 

St  Joa  AGr  I.fl  lat  g  4a 1947 

St  Loulrt  A  San  Fran  (reorg  Co)  — 

Prior  Lion  aer  A  4a 1950 

Prior  lien  ser  B  5s 1950 

Cum  adjust  ser  A  68 A1955 

Income  series  A  6s /|I960 

St  Louis  A  San  Fran  gen  6a.  1931 

General  gold  .53 1931 

St  LAS  F  RR  cons  g  4a..  1996 

General  1.5-20  yr  5s 1927 

Trust  Co  ctfa  of  deposit 

do  Stamped.. 

Southw  DIv  lat  g  ,5s 1947 

Refunding  gold  4a 1951 

Registered 1951 

Trust  Co  ctfa  of  deposit., 
do  Stamped.. 

K  C  Ft  S  A  M  cons  g  68  .  1928 
K  C  Ft  S  A  M  Ry  re(  g  48. 1936 
K  C  A  M  R  A  B  181  gu  5s.  1929 
St  L  S  W  lat  g  Is  bond  ctfs  .  19S9 
2d  g  43  Income  bond  ctfs.pl9S9 

Consol  gold  *3 1932 

Ist  termi  4  unlf  5s 1952 

Gray's  Pt  Per  1st  gu  g  58. 1947 

S  A  A  A  Pass  Ist  gu  g  43 1943 

S  FA  N  P  lat  <k  fd  g  53 1919 

Seaboard  \lr  Line  g  43 1950 

Gold  4s  stamped 1950 

Adjuitment  5s ol949 

Refunding   4s 19.59 

Atl  Birm  30  yr  lat  g  48-.el933 

Car  Cent  Ist  con  g  43 1949 

FlaCentA  Pen  lat  g  53. ..1918 

1st  land  grext  g5a 1930 

Consol  gold  53 1943 

Ga  A  Ala  Ry  1st  con  53..01945 
GaCarA  No  lat  gu  g  58..  1929 

Seab  A  Roan  Ist  5s 1926 

Southern  Pacific  Co — 

Gold  ts  {Cent  Pan  coll).. 41949 

Registered 41949 

20-year  conv  48 ^1929 

20-year  conv  .58 1934 

Cent  Pac  1st  ref  gu  g  48...Ut49 

Registered 1949 

Mori  guar  gold  3  !^s  .tl929 

Through  St  L  lat  gu  4a.  1954 

GH  AS  A  M  A  P  Ist  53.-1931 

2d  e.xten  .5s  guar 1931 

Glla  V  Q  A  N  lat  gu  g  .5s. .  1924 
Hous  B  A  WT  Ist  g  53...  1933 

lat  guar  .53  red. ..1933 

H  ATC  1st  g.5s  Int  gu... 1937 
Gen  gold  4s  Int  guar...  1921 
Waco  A  N  W  div  Ist  g  6s  '30 

A  A  N  W  1st  gu  g  .5a 1941 

Louisiana  West  lat  63 1921 

Morgan'a  La  A  T  Ist  7a.    1918 

lat  gold  6a. 1020 

No  of  Cal  guar  g  53 1938 

Ore  A  Cal  Isi  guar  g  53...  1927 
So  Pac  of  Cal— Gug  5s...  1937 
So  Pac  Coast  Ist  gu  48  g  1937 
San  Fran  Terml  lat  48...  1950 
Tex  A  .V  O  con  gold  5s...  1943 
So  Pac  RR  1st  ref  48..        1955 

Southern — 1st  cons  g  5a 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A...  1956 
Mob  A  Ohio  coll  tr  g  4s...  1938 
Mem  DIv  lstg4(^s-63  ..1996 

St  Louis  dIv  1st  g  4s 1951 

AlaCenlatg63 1918 

Ala  Gt  Sou  lat  cona  A  .53  1943 
Atl  A  Char  A  L  Ist  A  4)^8  1944 

lat  30-yr  5a  aer  B 1 944 

Atl  A  Danv  1st  g  4a  1948 

2d    43 1948 

Atl  A  Yad  lat  g  guar  48...  1949 
ET  VaAGa  DIvg58...    19,30 

Con  1st  gold  .53- 1956 

E  Ten  reo  lien  g  .58 1938 

Ga  .Midland  l8t  3a..  1946 

Ga  Pac  Ry  lat  g  63 1922 

Knox  A  Ohio  1st  g  63  1925 

Mob  A  Bir  prior  Hen  g  5s  1945 
Mortgage  gold  48. .  1945 

Rich  A  Dan  deb  5s  atmpd  1927 
Rich  A  Meek  Ist  gu  4s..    1948 

SoCar  AGa  lstg58 1919 

Virginia  Mid  ser  D  4-53       1921 

Series  E  .5s .1926 

Series  F  .5s 1931 

General  53. 1936 

Va  A  So'w'n  1st  gu  53.  .2003 
tat  COQS  50-year  53. ..  1958 

WO  A  W  latcy  gu48 1924 

Spokane  Internal  1st  g  53       1955 
Ter  A  of  St  L  lat  g  443...    1939 

1st  con  gold  58 1894-1 944 

Gen  ref  und  s  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tex  A  Pac  lat  gojd  .5s 2000 

2d  gold  Inc  5s ^2000 

La  DIv  B  L  Ist  g  .58 1931 

W  MIn  W  A  N  W  1st  gu  5al930 

Tol  AOC  l»tgu5s 1935 

Western  DIv  1st  g  53 1935 

General  gold  58 1935 

Ran  A  M  tat  gu  g  4a 1990 

2d  20-year  5a. 1927 

TolPA  W  Ist  gold  43 1917 

Tol  St  L  A  W  pr  lien  g  3  v^a.  1 925 

50-year  gold  4a .1950 

Coll  tr4sgaer  A 1917 

Tor  Ham  A  Buff  1st  g  4a..ftl946 
Dialer  A  Del  Ist  con  g  5a-. .1928 

lat  refund  g  4s ...1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4.s 1927 

Iit4ref43 g2QW 


J  -o 

M-N 
F-A 
A-O 

y-  F 

M-N 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 


M-N 

A  O 
A  -0 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -  A 
A  -0 
M-  8 
i  -  3 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J   -D 

J      D 

M-  8 


Price 

Friday 

Sept.  14. 


Bia 

9158 

9158 

95% 

102% 

•82" 


42 
101 

96 
8834 
88% 
87 


Atk 
9834 

ioi'i 

"82'% 
71 
60 

Sale' 
"88" 


6578    6978 

5958  Sale 
78%  Sale 
6378  Sale 
50  Sale 
103%  110 
98%    99 


81 


80 


M-N 
J  -  J 
M  N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 
A  -O 
J  -  S 
A-  O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A  -O 
.M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A  -0 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  8 
M  8 
M  8 
M-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A  -O 
J-  J 
J  -  J 
J  -  J 
M-  S 

i  n 


10258  104% 
70% 

90  .. 
6858 

50  ... 

60  65 

60  6178 


61%     62% 
98      .. 

77I4 

7414     75 
51%  Sale 

S60     Sale 
75        76 

81 

98% 

90  .. 
86  .- 
90%  100% 

90      

98% 

77     Sale 


81%  Sale 
9538  Sale 
8178  Sale 

8978 

8778     89 

7978 

101 

96% 

90      

94       99% 


Week') 
Hange  or 
LoMt  Sate 


Low 
95% 
90% 
98«4 

103% 

100 
87 
83% 
70 
42 

109 

113% 
88»4 
90% 
88 


High 
May'17 
Aug  '17 
July'17 
May'17 
June'  17 
Mar' 1 6 

8458 
Aug  '171 
Feb  17 
Jan  17 
Nov' 11 

89 
May' 17 
Aug  '17 


No. 


68 


80      Mar'17 


5858 

78 

6378 

50 
111 

96% 

78 

74% 

75 

63% 

90 

83»4 

80»4 

78»4 

74% 
10278 

70.38 

88 

69 

57 

61% 

61 

98% 

61 
100% 

78 

74% 

51 

60 

87 

88 

99% 
101 
103»4 

97 

97 
100% 

76% 


60 
78% 
64  I 
5034' 
*pr  l?! 
Aug  'I7! 
May  16; 
Mar  17 
Mar'17 
Aug  '17 
Mav'17 
Oct  16 
Mar- 11 
Feb  17 
•^ep  16 
Sept' 17 
Sept' 17 
July' 17 
Sept'17 
July' 17 
61% 
Sept'17 
Jan  14 
Sepfl7 
Feo  17 
May  1 7 
74% 
53% 
60 
Mar"  17 
Jan  '17 
June'17 
Dec  15 
Dec  16 
Aug  '17 
Sept'17 
Jane' 17 

7734 


62 


221 
12 
16 
80 


Loa     HiOh 

95%     96li 

90%     97 

98»4  103«8 

103%  103% 

100      100 


83%     95 
70        7714 
42        42 
109      109 


87%     961| 
90%    96 
87        97 

"79"'  "82" 

5858    71% 

ir*    88% 
63%     76 

*9        667g 

'ii      112% 

96%  104 


74%  76 

70  76 

93  63ll 

90  90 


78I4    78»4 


102      ui5g 

69%  79% 

88  90 

687g  80 

fi?  65lj 

61  72 

61  7118 


...I    61      "65 
...i  100%  i,H)ig 
-;     78        82% 
3     74%     825g 

'2  Uo      «« 

2     60        701, 
86%     87 
88 
99% 


— — 1 

90% 

95*8 

92 

..    - 

Ioo\ 

99% 

105»8 



104»4 

in-?" 

105% 

97 

"98% 

103 

107% 

92% 

..... 

81 

Sale 

75 

96 

83%  Sale  i 

9578 

96% 

66     Sale 

64      

89        96% 
64%     70 
99%  104 

98»4 

92 

9634     9778 
70        80 
80 


99      100 
100 

88      

63 

101%  Sale 
100%  10212 

85      101 

65%     72 
100      103 


98        99 


IOI84 


9934 

92  100 
76  84 
82% 

95 

93%  97 
9312    99 

82 

95%  101% 
94%  Sale 
60       70 

90 


97 

80       96% 


74%     80% 
91        92% 


52 
80 
47 
25 
70 
96 


83 

48% 


87 
98% 
6018 
89%     8978 

93 

87%  88 
81%  Sale 
86I4 


Feb    14 

81  8178 

95  9534 

81  8178 

87%  Sept  16 
8738  8738 
75  75 

100%  Feb  17 
95  Aug  17 
100%  Jan  16 
99%  Apr  17 
100  Got  16 
103%  Aug  '17 
92%  Juncl7 
109%  Nov'15 
101%  Deo  16 
109  June' 14 
10434  Juiyie 
105     Jan    16 

105  Oct  16 
99      Aug '17 

107%  8ept'16 
93%  Aug  '17 
81  81 

95  Nov'I6 
83%  8434 
9.5%         96% 

100'4  Aug  16 
65%  66% 

65  Sept'17 
90%  Aug  '17 
67%  Aug  '17 

1023g  Sep  16 
98%  Apr  '17 

90  July'17, 
97%         98 
83%  Jan  'I7; 
81%  Mar'16 
75      Fob  '17 

July  17 
Juiyiri 
Juiyi7; 

May'17 
.„.-.  101%' 
103%  Junel7i 

106  Sept'ie 

72  Apr     17 
100     May'17 

73  Sop  '12 
98-58  Aug '17 

102%  June' 11 
103%  Aug  18 
104%  Dec  16 
99»4  Sept'17 
105      Msr'17 

91  F«b  17 
9378  Mar' 17 
95»4  Mar'17 
97  'May'17 
99%  Aug  '17 
56  Mar  17 
95%  July' 1 7 
94%  94% 
64     May'17 

89  Apr    17 
106%  Nov'04 

98%         98% 
100     Jan     17 

90  Feb  '17 
July'17 
Aug  '17 
Aug '17 
Aug  '17 

4978 


158, 
79 

16j 

'15 
1 


19 
17 

"60 


13 


100 
100 

99 

65 
101% 


78 
93 

52 
80 
48% 


1858  Mar()6 
80  Anr  '17 
96  Aug '17 
74  Mar'16 
89%  90% 

91  June'17 
87%  8778 

811 


S6I1 


8378 


33 
"30 


88 
99% 


97 

97 

100% 


102 

102% 

100% 


75       88 

Ifi  104% 
81        93^8 


8434 
75 
100% 
95 


91% 

87% 
102 
9812 


106% 
96% 


103 
91% 


'99"  WV» 

"93%  -gg" 

It^  '95' 
95%  102S4 

'64%  -ff- 

1;^  10f%* 

67%     84 


9812 
90 
97 
83% 


98% 
96% 
103% 
84 

^5'  "fg" 
X^    105 

-  99      101I4 

-  64        flc 
1    101%  ig? 

102      10984 


74 
IO4S4 


72 
100 


98 


101% 


1^  i»8'" 

90%  1°6'2 
0^7  91% 
95  *  937| 
97 


96 


99I2 

86 

95% 

94J8 

64 

89 


98 
100 
82 
78 
93 
52 
80 
48% 


80 
95% 


89% 
90 

8712 
26t|  8II2 
2  '   8.512 


lOlSg 
102 

88% 
100 
102 

64 

89% 

104% 
100 

90 

84 

97'4 

62 

83% 

60 

"STlj 
100% 

100" 
(18% 
00% 
96 


•No  pnoe  FrlJay;  latest  0. a  and  asked.  aDua  Jan.  ftDuefeo.  «.vl»y.  fOaaJjae,  /lUaa  Jaiy.    *DaeAug.  oDueOot.  pDuoNoT.  (Dua  Deo.    « Option  sal*. 
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BONDS 

P^ 

Pric» 

Weelc-t 

?s 

Range 

N.  Y.  STOCK  EXCHANGE 

S*^ 

FriOav 

Range  or 

JO  ^ 
No. 

Since 

Week  eadlag  Sept.   U. 

ija. 

Sept.   14 

Last  Sale 

Jan.  I 

UdIod  Pacific   {Con.) — 

Aid          Ask 

Low         Hiafi 

Low    High 

Ore  Short  Line  1st  g  68.. .1922 

F  -A 

IO4I4  3.ile 

104          10412 

33 

10312  IO812 

l8t  consol  g  53 1946 

J  -  J 

103 

IOII2       IOII2 

1 

10112  10858 

Guar  refund  la. 1929 

J   -D 

8658    87i2 

86I4         87 

9 

86I2     9478 

Utah  <t  Nor  gold  5a 1926 

J  -  J 

96I4 

9714  Aug  '17 



97 14    98 

lat  extended  43 1933 

Vandalla  coua  g  tsSer  A 1955 

J.J 

92      100 

90      Apr  .16 
88I2  Apr  '17 

F  -A 

82lg    88'4 

.... 

88       92 

Conaol  4a  Serlea  B 1957 

M-N 

80       92 

81^18  June'17 

.... 

813g    92 

▼era  Cruz  &  P  lat  gu  4H3-.1934 

J    -  J 

35     Sale 

35            35 

2 

35       35 

Virginian  lat  5a  Serlea  A 1962 

M-N 

9334  Sale 

9334         9412 

8 

9314  IOOI2 

Wabash  lat  gold  Ss-.. 1939 

IW-N 

9914  IOOI4 

99*4       IOOI4 

15 

99     1067g 

2d  gold  5s - 1939 

F  -A 

921^     9212 

92 14         92I4 

3 

Ol'j  101 

Debenture  Series  B 1939 

let  lien  enuip  a  fd  g  5s 1921 

J.J 

80 

IH-  S 

98      

99     Aus  -17 



99     lOOSg 

let  lien  50-yr  g  term  4a 1954 

J  -  J 

*67     

78     May' 1 7 



78       80 

Det  &  Ch  Ext  lat  g  5a 1941 

J  -  J 

9934 

100      Juiyi7 



100    10512 

Des  Molnea  Div  lat  g  4a..  1939 
Om  DIv  lstg3!^s 1941 

J.J 

80     Aug  '12 
75     Apr  '17 

A-O 

7434 

.... 

7'3'      7'7" 

Tol  &  Ch  DIv  131  g  4s 1941 

M-  S 

80 

84I4  Jan  '17 



84I4    8414 

Wash  Term  1  1st  gu  3)^3 1945 

F  -A 

76       80 

76I4  Aug -17 



7534    86I4 

lat  40-yr  guar  43 1945 

West  Maryland  1st  g  4a 1952 

F  -  A 

95 

Olip  Aua  '15 

A-O 

6558  Sale 

6512         06 

4 

6512    7584 

West  N  Y  &  Pa  lat  g  5a 1937 

J  -  J 

100      103 

101      July  17 



99     10534 

Gen  gold  4a 1943 

A-O 

84 

86      Mar' 17 

.... 

85 14    86 

Income  js pl943 

Western  Pac  1st  ser  A  53 1948 

Nov 

46      

37     Oct  '16 

IH-3 

85^8  Sale 

85'i8         8678 

21 

8412    8778 

Wheeling  &  L  E  let  g  5s 1920 

A-  0 

100    110034  Apr  -17 



IOOI2  103 

Wheel  DIv  lat  gold  53 1928 

J  -  J 

9212    9958;  100     Feb '17 



100     100 

Exten  &  Impt  gold  5a 1930 

FA 

9834 

9958  Mar'17 



9958     9958 

Refunding  4i2S  series  A..  1966 
KR  lat  consol  4s 1949 

M-  S 

_    .     78 

77       77 

M-  S 

65       74 

76      July  17 

---. 

76       82 

Trust  CO  ctf3  of  deposit 

Wlnston-Salem  S  B  Ist  4s. .  1960 

-    «     77 

76       82 

J  -  J 

71        89 

85     May'17 

.. 

85       88I2 

Wis  Cent  50-yr  1st  gen  4S-..1949 

J  -  J 

74 

74            74 

i 

74       8878 

Sup  &  Dul  dIv  &  term  Ut  4s  '36 

IW-N 

7612    80 

8314  July' 17 

— 

83I4    91 

Street    Railway 

Brooklyn  Rupid  Tran  g  53..  1945 

A-  0 

90i2 

9034  Aug '17 



9034  10158 

1st  refund  conv  gold  4S--.2002 

J  -  J 

....     67 

67            67 

10 

67       7714 

d-year  secured  notes  5b. ..1918 

J  -  J 

9818  Sale 

98            98I4 

16 

9712  lOUs 

Bk  City  1st  con  4s..  1916-1941 

J  -  J 

98      100 

10038  Apr  '  17 

-•-- 

lOO's  10178 

Bk  Q  Co  &  3  con  gu  g  5s.  .  1941 

IW-N 

90 

80     May'l7 

---- 

80       80 

BklynQCo&S  Ist  5a 1941 

.1  -  J 

9912  101      May'13 

__ 

Bklyn  Ua  El  lat  g  4-53...  1950 

F-A 

92      Sale 

92             92 

1 

92     IOII4 

Stamped  guar  4-53 1950 

F- A 

92        98 

92            92 

3 

92      IOII4 

Klnga  County  E  1st  g  43. .  1949 

F-A 

73 

7712  Aug '17 

-■-  — 

75       8634 

Stamped  guar  43 1949 

F-A 

78 

78      July'17 

---- 

7712    87 

Nassau  Elec  guar  gold  4s-1951 

J  -  J 

70 

70     Aug '17 

__ 

70       74I2 

Chicago  Rys  Ist  5a 1927 

F-A 

89I4     90l2 

9OI2         9012 

1 

89I4    9734 

Conn  Ry  <fc  L  let  &  ref  g  4  Hsl951 

J  -  J 

91        9Si2 

1003s  Feb  '17 

.... 

10138  10138 

Stamped  guar  4Hs 1951 

J  -  J 

lOOis  Apr  '17 

.. 

100       10138 

Det  United  1st  cons  g  4 Ha..  1932 

J     -J 

7778  Sale 

7778         79 

5 

7778    86I4 

FtSmlth  Lt  &  Tr  Ist  g  58       1936 

iw-  a 

84     Jan  '14 

Hud&  Manhat  58  Ser  A 1957 

F-A 

55     Sale 

54            56 

13 

54       69I4 

Adjust  Income  5a 1957 

1534  Sale 

I512         16 

52 

1212  2512 

NY&  Jersey  1st  5s 1932 

F-A 

-.    -   100 

100     Feb  '17 

^_ 

100     lOOij 

Interboro-Metrop  coll  4!^8.195'5 

A-O 

5912  Sale 

59l8         62 

99 

59I8     7312 

Interboro  Rap  Tran  lat  53..  196(5 

J  -  J 

88-<8  Sale 

88            8834 

73 

88       9958 

Manhat  Ry  (N  Y)  cons  g  48.1990 

A-O 

8418 

84     Aug '17 

--- 

81i8    94 

Stamped  tax-exempt 1990 

A-O 

8412    88 

8412         8412 

12 

8234    9412 

Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  eg  53.1943 

J  -D 

85 

94     May'17 

---- 

94     100 

Col  &  9th  Av  1st  gug  58-.  1993 

M-  S 

85 

96     May'17 

---- 

95     100 

Lex  Av&PF  Ist  gug. 5a..  1993 

iM-  S 

85 

96-34  Apr  '17 



9934    9914 

Met  W  3  El  (Chic)  1st  g  4s..  1938 
Mllw  Elec  Ry  A  Lt  cona  g  oa  1926 

F-A 

30      Mar'14 

F-A 

IOOI2  June'17 

Imi  103 

Refunding  A  exten  4^3.. 1931 

J  -  J 

93      Nov'161 

_ 

MInneap  St  Ist  cons  e  53-..1919 

J  -  J 

98'8 

9834  Aug  '17 

_--- 

9834     9834 

Montreal  Tram  lat  &  ref  53.1941 

J  -  J 

8712 

971a  July'17 

._-- 

■8912    9712 

New  on  Ry  &  Lt  gen  4  !4s- .  1935 

J  -  J 

86 

79     Aug  '17 

_--- 

79       79I4 

N  Y  Munlclp  Ky  Ist  a  f  5a  A  1966 

J  -  J 

99     May'17 

---- 

99       9934 

N  Y  Rys  lat  R  E  &  ref  4s...  1942 

J  -  J 

5II2 

53      Sept'17 

5212     7134 

30-year  adj  Inc  .is al942 

A-O 

2OI4     22 

2OI4         30I4 

4 

20       4758 

NY  State  Rya  lat  cona  4  Ha.  1962 

M-N 

75 

7738  Aug '17 

_-- 

75       86I4 

Portland  Ry  ist  &  ref  58         1930 

M-  N 

88I2  Nov'16 

Portld  Ry  Lt  A  P  lat  ref  5a.  1942 

F-A 

75 

7-278  July'17 

7278    78.2 

Portland  Gen  Elec  1st  58.1935 

J  -  J 

90lj 

9012  Feb    17 

-_  -- 

9012     9OI2 

St  Jos  Ry  L  H  &  P  lal  g  Sa.    1937 

M-N 

99 

95      July'17 



95      100 

St  Paul  City  Cab  cons  g  5a.  .1937 

J  -  J 

IO212  Mar' 17 

„. 

IO212  IO2I2 

Third  Ave  Ist  ref  48 1960 

J  -  J 

64"78 

6534         65S4 

2 

6478     8OI4 

AdJ  Inc  5s O1960 

A-O 

3612     37^8 

3612  Sept'17 

_-__ 

3534     73I2 

Third  Ave  Ry  Ist  g  58 1937 

J  -  J 

100 

101      July'17 

---- 

100      108 

TrI-Clty  Ry  &  Lt  1st  s  f  53.  .1923 

A-O 

90        97I2 

98     Aug '17 



9654  101 

Undergr  of  London  4^3 1933 

J  -  J 

82        85 

90      Mar- 17 

-__-. 

8912    90 

Income  «8 1948 

68        6412 

60     Aug '17 

__-- 

60       6358 

Onion  Elev  (Chic)  lat  g  5s. .  1949 
United  Rys  Inv  5s  Pitta  188.1926 

A-O 

84 

84     Oct  '08 

M-N 

69 

70      Mar' 17 

70       70 

United  Rya  St  L  Ist  g  4s 19.34 

J  -  J 

58       60 

59            59 

11 

59       6II2 

St  Louis  Transit  gu  5a 1924 

A-O 

50     June' 17 



50       53 

United  RRs  San  Fr  a  f  4g. . .  1927 

A-O 

25      

3II4  Aug '17 



3II4    42 

Va  Ry  <fe  Pow  1st  &  ref  53..  1934 

J  -  J 

80       83 

82     Aug '17 



82       9312 

Ga*   and    Electric    Light 

Atlanta  Q  L  Co  Ist  g  5s  .     1947 

J  -D 

10138 

103     Sept' 15 

Bklyn  Un  Otk^  Ist  cons  g  58.1945 

IW-N 

J73s 

98I4  Aug  '17 



98I4  IO6I2 

Buffalo  City  Gas  1st  g  53...  1947 

A-O 

19'4 

64     June' 13 

Clucln  da  &  Elec  IstAref  53  1950 

A-O 

97 

9714         9712 

15 

97I4  101 

Columbia  G  &  E  1st  5»            1927 

J  -  J 

75        81 

8312         83I2 

1 

8312    91 

Columbus  Gas  1st  gold  5a     1932 

J  -  J 
Q-  F 

ioi'a  Sife" 

97     Feb  '15 
10414      10512 

Conaol  Gas  oonv  deb  63         1920 

75 

IO4I4  129 

ConaGasE  LAP  of  Bait  5^yr5s'21 

M-N 

IOOI4 

102      Aug '17 



IOII2  IO8I4 

Detroit  City  Gaa  gold  5a...  1923 

J  -  J 

98i2  Sale 

9Si2         9812'        1 

9838  101 14 

Detroit  Ghs  C>i  cona  Ist  g  5a  1918 

F-A 

J  -  J 

iooii  Safe" 

IOII2  Oct  '16 
IOOI2       IOOI2 

Detroit  Edison  1st  coll  tr  5a  1933 

1 

100     10518 

lat  A  ref  58  ser  A AI940 

M-  S 

100 

96      Aug'l/ 

.... 

95     102 

Eq  G  L  N  Y  1st  cons  g  53     1932 

IW-  S 
J  -D 

102 

101 

9334 

IOUI2  May' 15 

100      Feb  '13 

9.3I2  Aug '17 

Ga»  <i,  Elec  Berg  Co  c  g  53     1949 

Havana  Elec  c<>a.-y>)  g  5a...    1952'F  -  A 

9012    94 

Hudaon  Co  Gaa  1st  g  .58 1949 

IW-N 

9838  100 

98      July- 17 

.... 

98      IO312 

Kan  City  (M«)  Gas  1st  g  53  1922 

A-O 

A-O 

83 

96      

9078  Deo  '16 
98 14         98I4 

Kings  Co  EI  1.*  Pg5s 1937 

1 

9612  IO514 

Purchase  money  6a 1997 

A-O 

107 

105     June' 17 

105      II6I2 

Convertible  deb  68  ...      1925 

IW-  3 

100     12012 

110     June'17 

..    . 

110      110 

Ed  El  111  Bkn  1st  con  g  43. 1939 

J      J 

8914  Apr  '17 

88       8914 

Lac  Gaa  L  of  st  L  lat  g  53-.cl919 

Q-  F 

99^8 

9934  Aug  •  17 



985,  10218 

Ref  andext  lat  g  .5s 1934 

A-O 

9734 

977,  Aug '17 

.... 

9778  1025, 

Milwaukee  Gas  L  Ist  4s 1927 

IW-N 

9018 

90     Jiine'17 

90       9334 

Newark  Con  Gas  g  .53.  . .        1948 

J  -D 

987s 

10313  Apr  '17 



IO312  10478 

NYGELHi  Pg.5a. 1948 

J  -D 

9678     99I2 

9712         9712 

1 

97I2  10584 

Purchase  money  g  48 1949 

F  -A 

78        79 

78            78 

12 

7712    88 

Ed  Eleo  III  l8t  cons  g  5s     1995 

J  -  J 

F-A 

nil  100" 

IO512  June-17 
9612  Aug -17 

NY&Q  EI  L  &  P  lat  eon  g  58  1930 

9613  101 

Pacific  G  &  El  Co — Cal  Q  4  E 

Corp  unifying  &  ref  53...1937 

M-M 

95 

9638  Aug  '17 



95      101 

Pacific  G  A  E  gen  A  ref  53. .  1942 

J  -  J 

84       86 

8634  Sept- 17 



86I4     9378 

Pac  Pow  A  Lt  l3i  A  ref  20-yr 

58  International  .Series..   1930 

F-A 

90 

95     Jan  -17 

95       95 

Pat  &  Passaic  G  A  El  5a 1949 

M-  S 

98     100 

100     July'17 

100     100 

Peop  Gas  A  C  Ist  cons  g  68. .  1943 ;  A  -  O 

110 

115     Jan     17 

115      115 

Refunding  gold  5s 1947 

M-  S 

9OI2    94 

90      Sept' 17 



90     IO212 

Registered 1947 

M-  S 

J  -  J 

'92I2  "97" 

99     Sep    03 
96            96 

ChOL  A  Coke  Ist  gu  g  53  1937 

5 

96      10338 

Con  G  Co  of  Ch  Ist  gu  g  6a  1936 

J  -D 

9778 

100     Apr    17 

100       10138 

Ind  Nat  Gas  A  Oil  30- yr  5sI936 

M-N 

92 

89      Mar- 17 

89        92 

Mu  Fuel  Gas  l8tgugS3..1947  M- N 

94      July- 17 

04      lOllg 

Philadelphia  Co  conv  Ss 1919 

F-  A 
M-N 

9778 

991a  Nov- 16 

Conv  deben  gold  .59 1922 

92        9378     92      July  17 

89        94I4 

Stand  Gas  A  EI  oonv  s  f  68..  192Q 

J  -D 

9978  lOO'a  July  17 

100      102 

Syracuse  LIgbtlne  Isf  g  58..195I 

J  -D 

94ij  102        9712  May'17 

9712  101 

SyraotiaP  Light  A  Power  5^      19.54 

J  -  J 

90       84      Juiyi7 1 

84       8714 

Xr»r»tr.r.    f-     4.     ■     ■                                                 o.'i    %|         Ql 

"IST, QSi,   ^•,<^  M?' 1 

981,  1011, 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  14. 


5^ 


Union  Elec  Lt  A  P  1st  g  53..  1932  M-  S 

Refunding  &  extension  53. 1933  IW  -  N 

United  Fuel  Gaa  lat  3  f  6s...  1936  J  -  J 

Utah  Power  &  Lt  l3t  53 1944  F  -  A 

Utlca  Elec  L  A  P  lat  g  53...  1950  J  -  J 

Utlca  Gas  A  Eleo  ref  53 1957  J  -  J 

Westchester  Ltg  gold  53 1950  J  -  D 

IWIscellaneous 

Adams  Ex  coll  tr  g  4s 1948  IW-  3 

Alaska  Gold  M  deb  68  A 1925  IW  -  S 

Conv  deb  63  series  B 1926  IW-  3 

Armour  A  Co  l3t  real  est  4Hs'39  J  -D 
Booth  Fisheries  dob  s  f  63...  1926  A  -  O 
Braden  Cop  M  coll  tr  s  f  OS-1931  F  -  A 
Bush  Terminal  1st  43. 1952  A  -  O 

Consol    58 1955  J  -  J 

Bldga  5s  guar  tax  ex 1960  A  -  O 

Cerro  de  Pasco  Copp  cnv  63  1925  M-  N 
ChlcUnStat'nl3tgu4}^3A  1963  J  -  J 
Chile  Copper  10-yr  conv  7a.  1923  IW-N 

Coll  tr  Aconv  6s  ser  Awl .. 

Computlng-Tab-Recsf  63..1941  J  -  J 
Granby  Cons  M  3  A  P  con  63  A  '28  iW  -  N 

Stamped 1928  IW-N 

Great  Falls  Pow  1st  a  f  53..  1940  M-  N 

Int  Mercan  Marine  8  f  6a 1941  A-O 

Montana  Power  Ist  5a  A. ..1943  J  -  J 

Morris  A  Co  1st  a  f  4^3 1939  J  -  J 

Mtge  Bond  (N  Y)  4s  aer  2..  1986  A-O 

10-20-yr  5a  serlea  3. 1932  J  -  J 

NY  Dock  50-yr  I8tg4a 1951  F  -  A 

Niagara  Falls  Power  lat  58..  1932  J  -  J 

ReJAgenOs al932  A  -O 

Nlag  Lock  A  O  Pow  1st  53..  1954  M-  N 
Nor  States  Power  25-yr  5s  A  1941  A-O 
Ontario  Power  N  F  let  53. ..1943  F-A 

Ontario  Transmlsaion  5a 1945  M-N 

Pub  Serv  Corp  N  J  gen  6s..  1959  A  -  O 
Tennessee  Cop  1st  conv  63..  1925  M-  N 
Wash  Water  Power  1st  53..  1939  J  -  J 
Wilson  A  Co  Ist  25-yr  s  f  6s- 1941  A-O 
Manufacturing  &  Industrial 
Am  Ag  Chem  lat  c  5s 1928  A  -  O 

Conv  deben  5a 1924  F-A 

Am  Cot  Oil  debenture  5a.-.  1931  M-N 

Am  Hide  A  L  Istaf  g6a 1919  M-  S 

Am  Sm  A  R  Ist  30-yr  58  serA  d'47  .  - 

Am  Thread  1st  coll  tr  4s 1919  J  -  J 

Am  Tobacco  40-year  g  63...  1944  A-O 

Gold  4s... 1961  F-A 

Am  Writ  Paper  Istaf  5s 1919  J  -  J 

Baldw  Loco  Works  1st  53...  1940  M-N 
Cent  Leather  20-year  g  5a..  1925  A  -  O 

Consol  Tobacco  g  48 1951  F-A 

Corn  Prod  Ref  a  f  g  5a 1931  M-N 

lat  25-year  s  f  5s 1934  M-N 

Cuban-Am  Sugar  coll  tr  6s..  1918  A-O 
Distil  Sec  Cor  conv  1st  g  53.1927  A-O 
E  I  du  Pont  Powder  4^3...  1938  J  -D 
General  Baking  lat  25-yr  68.1936  J  -D 
Gen  Electric  deb  g  3)^8 1942  F  -  A 

Debenture  5a 1952  M- S 

Ingersoll-Rand  l3t  53 1935  J  -  J 

Int  Agrlcul  Corp  lat  20-yr  58  1932  M-N 
Int  Paper  Co  1st  con  g  63...  1918  F-A 

Consol  conv  8f  g  53. 1935  J  -  J 

Liggett  A  Myers  Tobac  7s..  1944  A-O 

.53 1951  F-A 

Lorillard  Co  (P)  78 1944  A  -  O 

58    1951  F  -  A 

Mexican  Petrol  Ltd  con  63  A  1921  A-O 

1st  lien  A  ref  63  aerlea  C..1921  A-O 
Nat  Enam  A  Stpg  1st  53...  1929  J  -D 

Nat  Starch  20-yr  deb  5s 1930  J  -  J 

National  Tube  1st  6s 1952  M-N 

N  Y  Air  Brake  Ist  conv  6s..  1928  M-N 
Railway  Steel  Spring — 

Latrobe  Plant  1st  sf  53...  1921  J  -  J 

Interocean  P  1st  s  f  5s 1931  A  -  O 

Standard  Milling  1st 5a 1930  M-N 

The  Texas  Co  conv  deb  63..  1931  J  -  J 
Union  Bag  A  Paper  Ist  53..  1930  J  -  J 

Stamped 1930  J  -  J 

U  8  Realty  A  I  conv  deb  g  5a  1924  J  -  J 
US  Rubber  10-yr  col  tr  6a.. 1918  J  -D 

1st  A  ref  5s  aeries  A 1947IJ  -  J 

US  Smelt  Ref  A  M  conv  68.1926  F  -  A 
V-Car  Chem  Ist  15-yr  5a.-. 1923  J  -  D 

Conv  deb  6a el924  A  -  O 

West  Electric  Ist  5a  Dec 1922  J  -  J 

Westlngh'se  E  A  M  notes  58,1917  A-O 

Coal  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926  J  -  J 

1st  A  ref  03  guar  A 1942  M-N 

Buff  A  Susq  Iron  a  f  53 1932  J  -  D 

Debenture  53 ol926  M-  3 

Cahaba  C  M  Co  Ist  gu  63.  ..  1922  J  -  D 

Col  FA  I  Co  gen  sf  5s 1943  F  -  A 

Col  Indus  1st  A  coll  53  gu... 1934  F-A 
Cons  Ind  Coal  Me  let  5s. ..1935  J  -D 
Cons  Coal  of  Md  IstAref  53. 1950  J  -  D 
Continental  Coal  Ist  g  53. ..1952  F  -  A 
GrRlvCoalAC  Ist  g  63. ..141919  A  -O 

III  Steel  deb4!^s 1940  A  -O 

Indiana  Steel  1st  5s.  . 1952  iW-  N 

Kan  A  HC  AC  Ist  s  f  g  5s..  1951  J  -  J 

Lackaw  Steel  lat  g  5s 1923  A  -  O 

1st  cons  .5s  Series  A 1950  M-  S 

Mldvale  Steel  A  O  conv  a  f  581936  M-  S 
Pocah  Con  Collier  lat  8  f  58.1957  J  -  J 
Repub  I  A  S  I0-30-yr58sl.l940  A-O 
St  L  Rock  Mt  A  P  5s  stmpd.  1955  J  -  J 
Tenn  Coal  I  A  RR  gen  6s.. 1951  J  -  J 
U  S  Steel  Corp — lcoup...dl963  M-N 

3  F  10-f>0-yr  5sfreg (11963  M-N 

Victor  Fuel  Ist  3  f  58 19.53  J  -  J 

Va  Iron  CoalACoke  lat  g  .5a.  1949  M  -  3 

Telegraph   &   Telephone 
AmTelep  ATelcoIl  tr48-..1929  J  -  J 

Convertible  4s ...1936  M-  8 

20-yr  convertible  4 Hs 1933  M-  S 

30-yr  temp  coll  tr  58 1946  J  -  D 

Cent  DIsl  Tel  let  30-yr  53..  1943  J  -  D 
Commercial  Cable  lat  g  4a.. 2397  Q  -  J 

Registered -.2397Q-  J 

CumbT  A  T  Ist  A  gen  58...  1937  J  -  J 
Keystone  Telephone  1st  5s..  1935  J  -  J 
Metropol  Tel  A  Tel  lat  s  f  58  1918  M-N 
Mich  State  Teleph  lat  58...  1924  F  -  A 
N  Y  A  N  J  Telephone  5a  g. .  1920  M -  N 
N  Y  Telep  lat  A  gen  s  f  4  Ha.  1939  M-  N 

Pac  Tel  A  Tel  lat  53 1937  J  -  J 

South  Bell  Tel  A  T  Ist  8  f  58  1941  J  -  J 
West  Union  coll  tr  cur  .58...  1938  J  -  J 

Fd  and  real  est  g  4^8 1950  M-N 

Mut  Un  Tel  gu  ext  5a 1941  M-N 

Northwodf  Tfleu  4Hiig   .1934'!       J 


Price 

Friday 

Sept.  14. 


Bia 


Ask 
95 


lOOig 


98 
8858 

102 


7II2  Sale 

60 

60 

8934  Sale 


94I4 

83 

86I2 

10834 
9234 
112 

84 

100" 
99I2 

'91" 
9II2 


Sale 

"92' 

8212 
Sale 

97 
Sale 

96 

84 
IO2I2 
105 

9612 
Sale 

93 

8978 


72I2 

9978 

95     102 
86        8912 
8912  Sale 
85        8912 

85     

86I2    87 
'J  J        92 

94      

9934     9978 


90 
100 

90 

9712 
119 

82 

8512 
100 

99 


IOOI2 
97I2 
92 
IOOI2 
Sale 
Sale 


86 
101 

Sale 


9758 

97 

IOOI4 

75 


78 
101 

~72i2 
100 14 

99 
11758 

9734 

"97'" 

106 

106 
96 
9OI4 
9y-''8 


9734 

9812 

10078 

Sale 
10312 

90 

79 
Sale 

"74" 

Sale 


Weeh't 
Range  or 
Last  Sale 


Low         High 

98  Aug '17 
10158  Nov'16 

99  Aug '17 
8734  Aug '17 

101      Juue'17 

98     Aug  '17 

105      Mar'17 


7II2 

80 

G2 

8912 

94 

94 

86 

87 

8278 
IO8I4 

92I2 
112 
100 

83 
102 
102 

96 

90 

9II4 

90 

83 

94 

7478 
IOII2 
IO5I2 

8412 

89 

91 

84 

87 

9II2 
1  312 

9978 


7112 

Sept'17 
Aug  '17 

90 
Apr  '17 
95 
86 
Aug  '17 
Sept'17 
10918 
Sept- 17 

113 

Aug  '17 

Sept' 17 

102 

102 

98 

9II2 

92I2 

July  17 

Apr  '14 

June' 16 

June'i7 

Juiyi7 

Oct  "16 

Jan  '17 

90 
Aug  '17 
June'17 
87 
9112 
Jan  '14 
100 


100 

9838 
93 

100 
8758 
9738 

119 
88I2 
85I2 

IOII2 
9812 
81 
97I4 
97I4 

IOOI4 
74 

104 
86I2 
781a 

10058 

100 

72 

lOOU 

99 

119  II7I2 
98  9734 
11678  II8I2 
9738  i  9738 
IO7I4  IO7I2 
IO7I2  106 


/17 


9878 

92 
100 
IOII4 


10478  ... 


93 
IOII4 


61 

IOII2 
8278 

10218 
96 
9934 
9878 
9978 


9918 

95 
Sale 

89io 

85 

54 
10134 
Sale 
103 

951 
Sale 
Sale 
100 


9978  Sale 

93        97 

8712    96 

9112 


7712 


88 
78 


9OI2 

nil  "94' 

84I4     86 
100      IOOI2 


9712  iW 
95     Sale 
91       9114 
89       92 
9812  Sale 

87 

95      IOII4 

10334  Sale 

105 

60        75 

8678 

8578  Sale 

93 

97        9712 
97     Sale 
100      102 


68 
96 

"9912 


73 
97 
97 
9978 

95 

97      

9178  Sale 
941 2    9534 
94      Sale 

«4 

91        9212 
10112 


99I2 
91l8 

9914 
10234 

10212 

99 
93I2 

IOII4 
8234 
88I2 
5II4 

IOII2 
82 14 

IO2I2 
95 
9958 
9878 

100 


100 

Sept' 

93 
100 

90 

9712 
Sept' 
Apr    _. 

86I2 
July' I 

99 
Mar-17 
July'17 

9712 
100 

7514 
May'l 
.Mar'l_ 
Aug '17 

101 
Oct    13 

72 
IOOI4 
Aug  '1 
I1712 

98 
Aug '17 

97.38 
Aug  '17 
Sept'17 
June'17 
Aug '17 

9938 
Aug  '17 

Aug '17 
Aug  '17 
Sept'17 
10134 
Aug '17 
May'17 
51I4 
IOII2 
85 14 
1031 
95 
9934 
99 
July'17 


9978 

9412 

95 

91 
101 

9OI2 

7712 

73 

91 

9938 

94I4 

84 
100 

99 

97I2 

95 

90 14 

92I2 

98 

86 

95 
10334 
10334 

80 

87 

8578 

9314 

97 

9612 
100 

7-i 

69 

9658 

98 

99.34 

93I2 
10118 

91 

9.534 

94 

9378 

92 
IOII2 

94 


100 
9678 
July'17 
Apr  '17 
Deo  '14 
Aug '17 

79 
Mar'14 
July'17 
Feb  '14 
Mar' 16 
8478 
100 
July   15 
98 
96 
9078 
Aug '17 
9812 
Apr  '17 
Sept'17 

104 
Aug  '17 
D08  '16 
Aug '17 

86 
Aug  -17 
98 
9718 
100 
Nov'16 
July' 17 

97 
Apr  '16 
9934 
9312 
Sept'17 
93 
9534 
94I4 
9378 
92 
May'17 
Nov'lfl 


No. 


46 


20 
3 


20 

"is 


1 
3 
1 
101 
4 


Low    High 
98      98 


17 


13 


1 
5 

98 
6 


36 


Range 
Since 
Jan.  1 


98     lOUs 
8768    9612 

101  103 
96     101 

102  106 


71I2 

60 

62 

8912 

92 

94 

86 

8684 

8212 
IO8I4 

9212 
110 
100 

83 

9812 
100 

98 

8818 

9II4 

90 


8412 

85 

8478 

9478 

94 

98 

89 

93I2 

9OI4 
118 
10  lU 
132 
101 

871s 
IO9I2 
10934 
10278 

96I4 
IOO84 

9378 


7478     75I2 
100      103 


94I2  9412 

89  99 

90  94I2 

84  84 

8618  93 

88I2  94I4 


9934  1037» 


991a 
98I4 
92I4 

100 
8758 
9578 

119 
83I2 
8512 

101 

97 

81 

97I4 

9612 

1  !lOO 

93     59 

...    103 


10412 
105 

978* 
IO4I8 

927, 

99I2 
1191J 

85 

92 
IO4I4 
103 

81 

99 

99I2 
102 

75% 
IO4I2 


78       811a 

9978  ioai« 


7I12 

9958 
981 J 

7|T17l2 

10  1  9734 

-.111678 
10  I  97 
IO5IJ 
IO5I2 
98 
90 
9878 
lOl'g 


91 


2 

119 

113 

20 

1 

7 


Hi 
39, 
38 

"lO 


380 


22 

'20 

92 

3 


3 
1 

'28 
1 
7 
1 
6 


lOOis 
9812 
931 2 

IOII4 
8134 
8812 
49 

101 
82I4 

102 
94I2 
»9 
9878 

100 


791» 
102 
100l» 
129 
IO4I3 
128 
103 
111 

noij 

102 

92 

103 

106 

IO2I2 

99 
101 
10618 

93I2 

9038 

64 
10438 

9234 
109 
IOOS4 
103 
11284 
lOllg 


9858  104 

94  102 

95  9638 
91        93lg 


90       97l2 
77I2    81 


91        95 


84       94 
9934  1037g 


97I2 

93I2 

9OI4 

9212 

98 

84I2 

95 

10334 
10334 


lOlSg 
107l« 

95 

9534 
IOII4 

88 

lOSlg 
107i» 
107 


85       90 

8512     9234 
93I4  101 
97      IO684 
95      1017g 
100      103 


69       69 
95      1017g 


9934  lOUa 
9312  lOlIg 

lOIig  lOllj 
91  lOOU 
9534  102 
94  101»4 
9378  1035* 
9II2    9984 

IOII2  10H| 


•No  price  Friday:  UiMst  bid  and  asked.  aDue  Jan.  duue  April.  «Due  May.  vDuo  June.  ADue  July,  it  Due  Aug.  oDue  Oct.  pDue  Nov.  rDue  Deo.  (Option  sale 


101)3 


BOSTON  STOCK  BXCaANQB-ScocU  Record 


BONDS 
S««    N*xt  Page 


[Vol.  105. 


SHARB    PmCHS—NOT    PUR    CIC^TUM    PHICHS. 


Saturday 
Sept.  U. 


•140 
61 

*98 
•24 

* 

'•2' 


ISO 

51 

101 

26 

187 

5 

30 

5 

34 


..-      9» 


57 
•125 
•8454 

* 

'•i' 

22 
26 


57 
127 

Vs" 

5 
22 
2614 


•10412 

•20 
♦100 

43 

52 

*87Ik 

•97I2 
•lU 

•10 
•10812 
*U4 

II5I2 

•46 
9634 
721. 

•88 
*'Jif 
953* 

*59 
16 

•183' 

137 

•100 

•89 

74 

•I4312 

•1 


108 

25 
103 

43 

53 

90 
99 

IS4 
11 

IO3I2 

116 

II7I2 
48 
96I4 
721. 

Tl" 

96 

60 

16 

8I2 

185 

137 

101 

90 

74 
148 
211: 


•92 
IO6I2 
•125 
•94 
138 
•35 
•I3I4 

14812 

*_ 

•29i'4 
126 
46I4 
*26i2 
10634 

•11614 

5 


98 
4I2 
*.50 
65 

•I7ie 


88 
lo's'^s 


13S 

36I4 

13^8 
I49I4 

60 

30 
I27I2 

47 

27 
lOSU 
117 
5I8 

2I2 

98 
434 
.75 

69 

I8I2 


Mondat/ 
Sept.  10. 


Tuesdiy     1  WeUnesdiy       Thursdtv  Friday 

Sept.  11.        Sept.  12.         Saol.  li  Ssp/.  14 


147 
51 

•98 
26 


147 

•140 

52 

61 

101 

•98 

25 

23 

185 

•-.- 

5 

2 

30 

♦ 

34 


99 


•56 
'125 

•8434 

"*V 

•2112 

2434 


5912 

127 

'95" 

5 
22 
26I4 


•103 
*20 
9:}i2 
*42l2 
•52 

•88 

99 

•II4 
•10 
•10912 
II412 
115 
•46l2 

98 
•71 
*88 

10 

96I4 
•5714 

•1514 

* 

•183' 

13S'4 

♦100 

90 

73 

I43I2 

•1 


110 
27 
9OI2 
45 
54 

90 
99 

134 

11 
IIOI2 
II5I4 
II712 

471. 

98 

72 12 

Yo'14 
93 14 
5812 
1534 
81? 

185 

13814 

101 
90 
73 

I43I2 
2I2 


148 

5112 

100 

24 

187 

2 

30 

5 

34 


99 


•55 
125^8 

•8434 

t 

•3^2 

22 

2134 


58 
125% 

95' 

5 
22 
2434 


•92 

10618 
•125 

*94 

I34I2 

•35 

•1314 

147 
59I2 

•2914 

I26I4 
46 

*26l2 

10778 
•11614 

514 

•2  Is 
99 
3I2 
*..50 
65I4 
I8I2 


88 
loVio 

~m ' 

13412 

36I4 

1378 
150 

591. 

30 
12612 

47 

27 
IO9I4 
117 
5I4 

2I2 
100 
414 

.90 
66 
I8I2 


106 
*20 
100 

43 

52 

86 

98 

•II4 
•10 
»110l2 
1141. 
114 

4634 

98 
•71 
•88 

•9I2 
•96 

6OI4 

I5I2 

8 

18212 

I37I4 

•100 

89 
* 

♦i43l'2 
•.80 


loeu 

27 

100 

43 

52 

87 

9812 
1=4 

11 
IIII2 
II5I4 
II512 

48 

98 

74 

Yi" 
97 
6014 
1512 

8 

1821. 

I37I4 

101 

90 

74 

146 

2 


•92 

107 

•125 

95 

•35' 

•13 

148 

♦  _ 

•2914 

127 

47 

2812 

IO7I8 

•11614 

5I8 


100 

358 
•.50 

6512 

18 


88 
I0Y14 
'95  " 

¥614 

1378 
150 

59I2 

30 
128 

47 

2678 
109 
11634 
5I4 

2I2 
100 

4 

.90 
65i2 
18 


50 
•98 

23 
* 

■*2" 


147 

51 

100 

24 

187 

5 

30 

5 

34 


97 


♦I25I2 

•8434 

95 

334 
20 
22I2 


58 
126if 

'95" 

5 

.21 

24 


■100 

•9934 
42 
52 


93 

*ll2 
•IOI4 
•109 
II312 
II412 
•46 

97I8 
•71 
•88 

•9I2 

9412 
•58 

12 

*S 
•182 

13'")l4 
•100 

89 

72I2 

•I43I2 

•.80 


110 

27 
103 
42 
52I2 

86I2 

99 
134 

11 
IIOI4 
II4I4 
II5I2 

47 

98 

74 

Y"di2 

95 

60 

12 

81 

185 

13S 

101 

90 

73 

148 

2 


•92 

107 

•125 

94 
13012 

36 

13 
148 
*_  _ 
♦2914 
I25I2 

461. 

26l2 

IO5I2 

*116l4 

514 

2l8 
98 

358 
.25 

x62 


88 

I'oY  " 
130 

94 
13012 

361a 

1378 
149 

59I2 

30 
128 

47 

261. 
10918 
117 
5I4 

2I2 
99 

4 

.25 
62 


l47      147 
45I2    47 

List  sue 
2312    2312 
L:ist  Sile 
•2  5 

L%3l  Sile 
List  Silc 
L'lsl  Sile 
List  Sile 
Last  Sile 
Last  Sile 
•55        58 
•I2.512  12818 
List  S-Ue 
•93        95 
•212       4I2 
21        2II4 
23I2     24 
Last  Sale 

•  100    no 

Last  Sile 
•97      101 
40        41 
5OI4     52 

•83        8512 

99        99 

II2       II2 

Last  Sale 

Last  Sile 

II414  II4I4 

115      IIOI2 

Last  Sale 

9612     97^8 

•68        72 

Last  Sile 

•912     IOI2 


88 
*57i2 


93 
59 
15 

* 8 

183      18478 
•13914  140 
•100      101 
8SI2     89 
72        72I2 
•14312  146 
Last  Sile 
Last  S  lie 
Last  Site 
8712     8712 
Last  Sile 
107      107 
Last  Sile 
93I4     93I4 
130      130 
35 
•13 
146 
5912 


35 
1378 
148 
59I2 


Last  Sile 

12512  I27I2 

46        4612 

26        2612 

10558  10734 

Last  Sile 

518      518 


•2 
98 
4 
*.40 
62 


2I4 

98 
4l8 
.95 

62 


146      146 

46        43 

98  Aug' 17 
21        2412 

190    Aug'17 

30"  "jul'y'i? 

4I2  Nov'16 
30  Aim''17 
150  May' 1 7 

99  Au:;'17 
125  June'17 

.57        57 
♦I2.5I2  120'8 
84^8    Aug' 17 

'•2r2  "d' 

•20        21 
24        2.534 
95       Aug' 17 

25""sept'i7 

'Ibh    Yl' 


*83l2    86 

98        99 

114       II2 

10     Sept'17 

10934Sept'17 

114      115 

116      II7I4 

47      Sept'17 

•94I4    93 

88'   SepY'i? 

"92r2    9'3'l2 

•58        60 

15        15 


100      100 

8834     89 
•72        74 


134 
11 
33 


I8I2     I8I2       I712     18 


•.50 

_ 

53 

55 

56 

56 

•52 

55 

105g 

1034 

IOI2 

11 

IOI2 

1034 

IOI2 

IOI2 

.60 

.60 

..55 

.55 

•.50 

.60 

.50 

.50 

•28 

30 

•29 

31 

•29 

31 

30 

30 

•76 

7612 

77 

79 

77 

781? 

77 

78 

.525 

530 

535 

540 

535 

540 

530 

535 

•1612 

17 

17 

I7I4 

*16t4 

17 

*16l2 

17 

•53 

5334 

•5358 

54I4 

•54I4 

55 

•53I4 

54 

55 

5.51. 

557g 

57 

56 

5634 

5558 

56 

2I4 

214 

•2 

2I2 

2l8 

21s 

•2 

23r 

47g 

478 

478 

5I4 

5 

5l8 

5 

51s 

11 

11 

11 

1134 

1134 

12 

1158 

117s 

6 

6 

614 

614 

•6 

6I4 

6l8 

61,1 

•80 

84 

•78 

81 

•78 

82 

•78 

82 

•3934 

4012 

•40I4 

41 

3934 

41 

•40 

41 

I314 

13I2 

I312 

131? 

•13 

1.31? 

13 

13 

•2 

21?, 

•2 

21. 

•2 

2I4 

2 

2 

61 

62 

62 

62 

*.59 

62 

60 

611. 

S7l2 

87i2 

86I2 

8fil.. 

•8634 

88 

87 

87 

30 

30 

30 

3OI2 

•30 

301. 

29I2 

30 

•538 

6I2 

5I2 

51. 

534 

534 

558 

534 

*15g 

I'B 

158 

158 

•158 

2 

•158 

17« 

8 

8 

834 

834 

81. 

834 

8I2 

81? 

3I4 

3I4 

•3I8 

■i'?. 

*3l8 

31? 

•3l8 

31? 

6I2 

HI. 

•6I4 

634 

•6 

634 

6 

61h 

1038 

1034 

IOI2 

101? 

IOI2 

1034 

IOI4 

IOI2 

•134 

2 

•134 

2 

•134 

2 

•134 

0 

•134 

2 

•134 

2 

•134 

2 

178 

17s 

♦80 

8II2 

8II2 

8134 

82 

S3 

8II2 

82 

•22 

2234 

•22 

2234 

22I2 

221? 

•22 

2234 

338 

338 

314 

31. 

3I2 

31? 

•3 

3I4 

♦14 

1412 

I4I4 

1414 

I4I4 

I4I4 

14 
•20 

14 
23 



8"o" 

* 

so 

* 

80 

•75 

79 

858 

9 

9I4 

9I4 

9Is 

9I4 

9 

9I2 

•16 

17 

I6I2 

17 

1618 

17 

17 

17 

•1 

l'^ 

•1 

I'/C, 

•1 

ivr« 

1 

1 

*ll8 

112 

•1 

II4 

♦I'/Ts 

11? 

•Us 

11? 

521. 

5234 

53 

531. 

53 

53 

52 

53 

86 

8614 

86 

86 

87 

88 

8712 

8878 

22 

221? 

22 

221? 

22 

221? 

22 

22 

83 

85 

•84 

85 

•84 

85 

84 

85 

•26I4 

27 

*26l4 

27 

•2612 

27 

2612 

261. 

74 

74 

•73 

76 

74 

75 

74 

74 

*l'A, 

Us 

1^6 

1%, 

I'/fi 

l'/6 

1^6 

l'/« 

7 

7 

7 

714 

7I4 

714 

7I4 

7I4 

*23 

24 

•23 

241? 

•22 

24 

•23 

24I2 

•2I2 

3I4 

3 

3 

•3 

3I4 

3 

3 

•7I2 

8 

•7I2 

8 

7I2 

71? 

7 

7 

338 

338 

•3I4 

3I2 

3l8 

3I4 

3I4 

4I8 

6 

658 

6l4 

6I2 

"6I4 

"eV? 

"'6t"4 

"'6'i? 

♦H/i 

1'4 

II4 

1% 

•II4 

13s 

•1% 

1% 

61 

61 

61 

62I4 

61 

62 

5914 

6II4 

4934 

50 

50 

50 

4938 

497s 

49I2 

491. 

3I4 

312 

•3I4 

31? 

338 

31? 

3I2 

334 1 

143g 

15 

15 

I5I4 

I.5I4 

1.51? 

15 

I5I4' 

•97I4 

98 

99 

99 

•9SI4 

99 

•9612 

97 

438 

43, 

438 

41? 

4l8 

4I4 

414 

43s' 

•3I4 

3I2 

3'4 

3I4 

•314 

334 

•3l8 

312I 

3 

3 

•234 

314 

•21? 

234 

•212 

31. 

3912 

39''8 

4014 

4OI4 

4018 

4II4 

41 

41     1 

.70 

.90 

*.70 

.90 

.40 

.40 

•.70 

.90    1 

*.53 


56 


1038     IOI2 


•..50 
•29 
77I2     77I2 
•530     535 
•16        17 
•54 
551. 
2l8 
5 

III2     III2 
6^6     6l8 
Last  Sile 
•40       41 
•121.     13I2 
•2 
60 
•S534     88 
30        30 

534 
•158 
•8 
*3l8 

512 


.60 
30 


5434 
56 

2I2 


2I4 
60 


534 
178 
834 
3I2 
578 


lOli      IOI4 

•11.     134 


•134 
81 
•22 
•3 
14 


2 
8II2 
2234 

3I4 
14 


Last  Stic 
Last  Sile 
9  9i8 

I6I2     17 

* 1 

Last  Sale 
51        53 
87        87 
2134     22I4 
86        86 
*26l4     27 
•73        74 
l'^6   I'/fe 
7  7i8 

Last  Sale 
3  3 

•6I2       8 
3I2       334 
Last  Sile 
6  6 

•114         138 
59        59I2 
49I2     4934 
3I2       .3I2 
15        15 
*97l2     98 
418       4I4 


July' 17 
June'17 
July'17 
88        88I2 
9212   Aug' 17 

107      107 

125   Sept'17 

94        94 


14734  149 

29     Sept'i7 

127      128 

4534     4612 

26I4     26I4 

10734  108^4 

117  Sept'17 

518       658 

2  2 

102      102 

458        458 
•.40       .75 
•6112     62I4 
IS        18 

"16%     11"" 
•.50       .60 

•28        29 
77        78 

530     530 
I6I2     17 
52I2     .521; 
5534     ,56 
2I4       23j 
5I4 


Salu 
0/  the 

Week 
Shara 


III2 
6 


5I4 
III2 
6 

79      Sept'17 
41        41 
I3I4     I3I4 

2  2 

61         6134 
•8634    88 
•30       31 
•5I2 
•158 
•8 
*3l8 


•5I2 


•314 

258 

40 

*.so 


334 

258 
41 

1 


57s 
178 
834 

3I2 
6l8 
1038  IOI2 
II2  II2 
•134  2 
8II2  8134 
•21  2134 
*3l8        3I4 

22""AuV'i7 
80      AUB'17 

9'/6    9'Y6 

*16l2     17 
*ll4       II2 
II4      AU?'17 
5OI4 
88 
22 
8t 

•25I4 

•73 
•1%     I'S 
7  7 

24     July' 17 
•3  3I4 

•7  734 

•358        4I4 

59I2  Mar' 17 
6         6 
lU 
61 
50 
31. 
•15 
•95 
4I8 
•314 
3 


88I2 
2218 
84 
26 

74 


lU 
63 
50 

312 
15'4 
9534 

4I4 

334 

3 


4OI4     41 

*.85       1     I 


14 
797 


STOCKS 

BO.il'ON  STOCK 
liXCHAMGE 


776 
"16 


20 


2H 

20 

321 

5,.392 


11 

127 

65 

112 

80 

220 


255 
4,420 


40; 


30 
1,640 

25 
310 
100 

17 
150 

11 
546 

25 


85 
243 


75 
32 
60 
15 
1,219 
2S 


749 

1,377 

634 

11,600 


4,440 

205 

238 

3,345 

25 

305 

280 

64 

1,635 

1,2.50 

10 

576 

96 

75 

20 

1 ,555 

830 

1,805 

790 

400 


.100 

.100 

.100 

50 

50 


50 

95 
150 
505 

25 
520 
420 
100 
200 
100 
155 
725 

50 
100 
335 

50 
285 
155 


1,830 
174 
150 


725 
228 
905 

60 
100 

50 
270 
805 


415 

70 

2,820 


705 

635 

1,780 

210 

1,075 

1.470 

25 

1,415 

160 

70 

407 

50 


Railroad* 

Boflloii  ck  Albany 100 

BoatoD  lilovaled 100 

Boston  &  J.'jwell 100 

Boston  A  Maine 100 

Boston  &  Providence 100 

Bu.ston  SuburUau  Elcc  Cua 

Do      pref 

Boston  4  Wore  Electric  Coa.. 

Do      pref 

Chic  June  lly  &.  U  3  Y...100 

Do      pref 

Connecticut   River 100 

Kltcliburu'  pref 100 

Georgia  lly  &  Elec  stampdlOO 

Do      pref 100 

Maine  Central HiO 

M»M  Electric  Cos 100 

Do  pref  owmped 100 

NYSH4    aartford lUO 

Nortlieru  New  Uamp-ililre.lOO 

Old   Colony 100 

Rutland,   pref 100 

Vermont  4  MasaacbusettJ .  100 
West  End  .Street 50 

Do      pref 

Miscallancout 
Amer  Agrloil  Gtieralcal 

Do      pref 

.\mer  Pneumatic  Service.. 

Do      pref 

.\mer  S!i!,'ar  Retlulag 100 

Do      pref 11)0 

AraerTelep  A  Teleg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Art  Metal  Construe  iQc 10 

Atl  Gulf  &  W  1  S  S  Lines.. 100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  icipctrlc  Ilium 100 

General   Electric 100 

McElwaIn  (W  H)  1st  pref.  100 
Mas.saoliusetts  Gas  Cos 100 

Do      pref., 100 

Mergentbaler  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power,.  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  En;»Iand  Telephone. .  100 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  AUesre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United   I'rult 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

AlasliaGold 10 

Algomah   Mining 25 

AUouez 25 

Amer  Zinc,  Lead  &  Smelt.   25 

Do      pref 25 

Arizona  Commercial 5 

Butte- Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  (t  Arizona 10 

Calumet  &  Hecia 25 

Centennial 25 

Chlno  Copper 5 

Copper  Range  Cons  Co 25 

Daly-vvest 20 

Davis-Daly  Copper 10 

East  Batte  Copper  Mln...   10 

Franitlln 25 

Graaby  Consolidated 100 

Greene  Cananea 100 

Hancoclj  Consolidated 25 

Indiana  Mining 25 

Island  Creels  Coal 1 

Do      pref 1 

Isle  Royale  Copper. 25 

Kerr  Laise 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Old  Colony...  25 

Michigan 25 

Moliawk ..  25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref _.100 

Nipisslng   Mines... 5 

North    Butte.. .    15 

North  Lake.. 25 

Ojibway  Mining 25 

Old  Dominion  Co 2.5 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy .__  25 

Ray  Consolidated  Copper,  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper..   10 

Shannon 10 

3hattuck-.\rlzona !0 

South   Lake 25 

Superior 25 

Superior  <t  Boston  Copper.   10 

Tamarack  25 

Trinity 25 

Tuolumne  Copper.. I 

CT  S  Smelt  Refln  &  Mln...   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Con.sol'.dated 5 

Utah  Copper  Co._ 10 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

WvHoditr     25 


Range  Stnee  Jan.  1 


Lowell 


146  Septl4 

4512  Septl3 

96  Aug  31 

23  Scptll 

175  May22 

2  July  3 

9  Juae28 


30 
150 

99 
120 

57 
122 

83 

94 
3 

20 


Aug  31 
Jan  5 
Juno  6 
Junel2 
Sept  8 
Jijael9 
June  2 
Aug  25 
May  8 
Apr  28 
2134  Septll 
95  Aug  28 
106  Septll 
24'4  Feb  2 
99  Aug  30 
40  Sept 13 
5OI4  Septl3 

84     Feb  14 

98     Septll 

lis  Apr    9 

8i4Jan     2 

10512  Feb    3 

113i2Aug31 

114     Septll 

40    Feb     1 

9418  Feb    3 

67i2May21 

8734  Juiy27 

8i2Mayl6 

88     Sept 13 

5512  Feb    9 

12  Septl2 
7l2Apr  13 

175  July21 
I35I4  Septl2 

100  Feb    3 

87  Feb    3 

71  June21 

143  July20 

1  Mar  16 

11  JunelS 
32i2June26 
30  Jan  9 
60  Jan  10 

106  Sept  5 

125  Sept  4 

90  Apr  24 

130  S9ptl3 

30  Feb  15 

13  Julyll 
133  Feb    3 

55  Feb  3 
28     Aug  20 

I25I2  Sept  7 
4534  Septl4 
26  Septl3 
9938  Feb    3 

II6I4  Sept  4 

5  Aug  30 

2  Aug  18 
94     Feb    3 

312  SeptlO 
I4  Septl2 
58  Feb  3 
16  Aug  29 
53  SeptlO 
lOSg  Feb  3 
.50  Junel5 
26I4  Aug  31 
73i2Feb  3 
515  Sept  6 
16     July  3 

51  Apr  23 
5214  Sept  5 

li2Apr  23| 

4i4May  4 

IOI4  Sept  5 

6  July25 
78  Apr  23 
3934  Apr  23 

12  Aug  29 
178  Fed   16 

58     Jan     2 

86     Sept  4 

28    May  10 

4I4  Apr    9 

lUJune  8 

7i2Sept  5 

27gMayl6 

5     Fob     9 

IOI4  Sept  5 

II2  Aug31 

158  Aug  20 

77     Feb    3 

2078  Sept  5 

2  July  9 

14  Jan  27 

22  Jan  25 
76     Jan  24 

634  July  2 
I518  Aug  30 
.90   Feb  18 

II4  Aug  28 
5OI4  Septl4 
7812  Feb  3 
I712  Feb  3 
81     Apr  24 

23  Fob  1 
69     Aug  31 

1  Apr  14 
678  Sept  7 

24  Julyl9 
212  Aug31 

7  Aug  30 

3  Sept  4 
47     Feb     2 

314  May  16 
1     May  12 

52  Feb  3 
4812  Aug    3 

178  Mar28 
1438  S3pt  8 
9634  Aug  30 

4  'Vpr  2( 
314  Sept  7 
21.  Sept  7 

39I2  Sept  8 
.15  \m  2S 


Bighett 


176 
79 

133 
45 

213 

3 

30 


Jan  II 
Jan  19 
Mar22 
Mario 
Jan  30 
July  3 
July  2 


38  Feb  6 
150  Jan  5 
108  Jan  27 
140     Mar28 

78i2  Mar22 
133    Jan  17 

921:  Jan     9 

lOOig  Mar  7 

638  June26 

31 14  July  3 

5234  Jan  2 
105  Apr  3 
135    Jan     6 

341?  Feb  li 
110    Jan  15 

561?  Marl7 

74  Jan     6 

94i4May  2 

10312  Jan  27 

23^  Jan     9 

14  Mar  8 
126i4June  9 
121i2Jan  24 
12814  Jan  2  5 

58  June  8 
lOO^June  9 

75  Juiyl7 
97i2Jan  6 
1134  Aug    7 

12112  Jan  22 
66  Jan  4 
2018  June22 

10  Jan  22 
226  Jan  4 
17OI4  Jan  16 
102  Jan  18 
lOOij  Mar23 

81     Mar30 

189     Jan  3! 

134  July  16 

11  JunelS 
40  Jan  17 
95  Mar26 
9212  Aug    7 

I24I2  Mario 

147     Jan   19 

112     Jan   U 

tOeuJan  25 

46     Jan     3 

la     Mar29 

1627gApr  16 

68    June  7 

35  May28 
155i2Jan  22 

58I4  Jan     3 

3018  Mar  8 

135     Mav28 

121     Jan  27 

8'gJan  2R 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

lUJan  2 
70  Mar  6 
41i4Jan  26 
73  Jan  3 
I514  Junell 

214  Jan  26 

62  Jan  26 
85i4Jan  26 

590  Feo  20 
27i4Jan   16 

63  Mar  7 
68    Jan   17 

3  Jan  12 
7i4Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4812  Jan  3 
20i2Jan  19 

4  Mar22 
76i2Junel8 

94  Anr  28 

36  Jan  18 
6  Aug  22 
434  Jan  27 

18    Jan     2 

5  Jan    10 
838  .Aug    2 

15i2Jaa   17 

3     Mav23 

6I2  Mar24 

98     Jan     3 

26i2  Mar  7 

6  Jan  2 
17i2Apr  3 
30  Mar20 
92I4  Mar20 

9I2  Septl2 

2414  Mar28 

234  Jan     3 

27s  Jan  12 

67'4  Mar  12 

95  Marl2 
2S34Junel8 
94i2Feb  21 
3218  Apr  3 
89'4  Mar  6 

2  Jan  2 
10  Jan  5 
SOig  Mario 

eUJan  2 
185g  Mar  6 

8I4  Jan  6 
60    Jan   15 

8I2  July  11 
2'/iiJan  9 
6734  Jan  4 
5212  Jan      4 

334  Sept  6 

2H2Feb  20 

11838  May26 

esgjan  16 

6    Jan     2 

5i8Jan  25 
5312  Mar  6 

21«J»n      3 


Range  for  PreHout 
Year  1916 


Lowest 


172     Dec 

6512  Apr 
119     Dec 

34     Aug 

200     Aug 

412  Feb 

3  Dec 
4     Mar 

42  Feb 
1.50  Oct 
IO212  Apr 
123     Sept 

OOUSept 

122  Jan 
z86    Jan 

98    Sept 

412  Dec 

28     Dec 

50     Dec 

97  Jan 
134i4Dec 

20  May 
100i2Aug 
i55     Sept 

69    July 

64     Apr 

95i2N4ar 

84  Doc 

7     Dec 

106     Apr 

114i2.Mar 

123  Dec 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
ui8ig  Apr 

8I4  Dec 

225     Dec 

I59I4  Apr 

95    June 

79     Sept 

78  Sept 
155     May 

I4N0V 
10     Dec 
35     Nov 
23I2  July 
50    Jan 
12034  Dec 
10218  Jan 
102     Dec 
15812  Apr 
3512  Dec 
15     Feb 
125     Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

134  Feb 
91     Aug 
10     Dec 
34  May 
56     Dec 
29i2Juiy 
60    July 
758  July 
II2  Aug 
42     Dec 
68    June 
510     Dec 
14     July 
46     July 
541.  July 
2    July 
434  Dec 
lli2Julyi 
6    June! 

79  July; 
3434  June 
IOI2  June 

2    July 

42     Sept 

88     Jan 

25     July 

31.  Mar 

234  Feb 

914  July 

314  July 

II2  Aug 

10    July 


Highett 


198    Feb 

88i2Jttn 
145     Feb 

52     Feb 

23512  May 

5    Jan 

4OI2  Feb 
6i2  Jan 

4518  July 
154  July 
HO  July 
162    Feb 

87  Feb 
131»4  L>ec 

94     Dec 

102    Jan 

8*4  -4118 

44     Aug 

77*4  Jan 
107     Sept 
157     Feb 

3512  Dec 
125     Mar 

6712  Jan 

88  Feb 

102     Nov 
105     Dec 
314  Apr 

16     May 
125i4  0ct 
124     Oct 
13412  Sep 

5634  No* 
lOlSg  Mar 

79  -Nov 
IOII4  Feb 


II2  Jan 
77i2July 
15  Jan 
434  July 
9  July 
20  Dec 
77     Dec 

6  Mar 
20    July 

..50  June 
Us  July 
59  Dec 
70  July 
lU.Mar 
81  July 
2034  June 
6II2  Jan 
II4  July 

7  July 
2434  July 

4    Aug 

12i2July 

11?  Jan 

35     Aug 

4I4  July 

.15  Jan 

5418  Jan 

49     Feb 

278  Dec 

12i2Jan 

75    June 

5I4  Dec 

234  Jan 

334  Mar 

45     Oct 

lie   \il<» 


14734  Deo 

7212  Nov 

2578  July 

1338  Jan 

250     .Mar 

186     Oct 

102i2Sept 

10034  Nov 

89     Feb 

181     Nov 

2I4  Jan 

19  Apr 
44     Feb 

42  Deo 
66     Dec 

140    Mar 

165     Nov 

15514N0V 

175    Oct 

59     Oct 

I6I2  May 

177    Oct 

70    Nov 

33     Mar 

16834  Aug 

6312  May 

31     Sept 

12958  Nov 

12234  Nov 

13     Jan 

57gDec 

12512N0V 

26I2  Jan 

212  Nov 

8312  Nov 

975g  Apr 

SGlgNov 

18     -Nov 

512  Feb 

I05i4Mar 

101     Nov 

640     Nov 

27     Nov 

7358  Nov 

8734  Nov 

378  Mar 

714  Dec 

20  Nov 
1314N0V 

120     Nov 

55I4N0V 

23I2N0V 

81s  Nov 

7334  Deo 
9312  Uec 

43  Nov 
538  May 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
I912N0V 


434  Nov 
108  Nov 
33I2N0V 
1014  Jan 
2434  Jan 
3138  Nov 
9314  Nov 

914  Nov 
3212  Nov 

412  Jan 

278  Apr 

83     Nov 

105     Nov 

23'4  Dec 

IO9I2N0V 

3634  Nov 

110     Nov 

378  Jan 
I2I2  Feb 
40%  Feb 

8i2  Jan 
2Si2  Jan 

834  Oct 
56<4  Jan 
1234  Jan 

212  Deo 
8138  Nov 
5334  Apr 

518  Apr 

3012  Nov 

127-38  Nov 

lli2Mar 

8I2N0V 

8I4N0V 
6712  Feb 

23.  li'oh . 


♦.BM  and  asked  prloos.     a  Ex-<]lvtdeud  and  rigbis.     «  Assessment  paid.     A  Ex-rlghts.     x  E:z-dlvldend.     •Halt-Pkid] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  8  to  Sept.  14,  both  inclusive: 


1  Fridai/ 
Last 
Sale 
Bonds —                              1  Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Low. 

High. 

V  S  Liberty  Loan  3 Hs  1947 

Am  Ai;ric  Chem  5.s 1924 

Am  Tel  &  Tel  coll  4s.  _  1929 

5s  tempor;li■^■  receipts 

Atl  G  &  W  I  S3  L  OS- 1959 
Central  Vermont  4s..  1920 
Mas3Gas4H3.  .   .   .1929 

4Ms  . 1931 

99.90 

"■i9H 

99.62  99.88 
97H    97'A 
85 '/a     86 
96)4     96  Ji 
79         79  M 
69         69 
90        90« 
86        86 
68        68 
96        96 
81        81H 
96        96^ 
93        93 

102  ?^i  102  3i 

192,450 

5,000 

2,000 

13,000 

30.000 

1,000 

3,000 

2,000 

1,000 

2,000 

5,000 

11,000 

1,000 

8,000 

99       July 
97 H   Sept 

85  Aug 

95  Ji     Aug 
78       May 
69        Sept 
90       July 

86  July 
68       Sept 

96  Sept 
81       Sept 
96       Sept 
93       Sept 
99H    Aug 

100      June 
104        Jan 
92  H     Jan 
102        Jan 
85H     Jan 
80        Jan 
98  K     Jan 
95  H     Feb 

Mia.s  River  Power  5s.  1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sug  63..  1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  ;4H3 1923 

U  S  Smelt  R  &  M  conv   63. 

78       Mar 
100  ?i   Mar 

96        Jan 
W2H     Jan 

98H.     Jan 
109        Jan 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Sept.  8 
to  Sept.  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  jiol  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


American  Sewer  Pipe.  ^100 
Amer  Wind  Glass  MachlOO 

Preferred  _  _ 100 

Cable  Consol  Mining 1 

Columbia  Gas  &  Elec.  _  100 

Crucible  Steel  com 100 

Diana  Mines 1 

Gold  Bar  Mines 1 

Harb-Walk  Rofrac  com  100 
Independent  Brewing 50 

Preferred 50 

La  Belle  Iron  Works.. .  100 

Lone  Star  Gas 100 

M  frs  Light  &  Heat 50 

Nat  Fireprooflng  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Gas,  new 25 

Pittsburgh  Brewing  com  50 

Preferred 50 

Pittsb  Con  M  M  &  T 1 

Pittsburgh-Jeromo  Copp.l 
Pittsb  &  Mt  Shasta  Cop.l 

Pittsb  Oil  &  Gas 100 

Pure  Oil  common 5 

River  Side  West  Oil  pref  25 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 1 00 

We.st'house  Atr  Brake  _  .50 
W'house  El  &  Mfg  com. 50 


Bonds — 

Pittsb  Brewing  6s_ 


.1949 


Fridai/ 
Last 
Sale 

Price. 


47H 


70!-^ 
"26c' 


2ys 


64 


12 

18  H 
49 
29  K 
3 

iic 
70c 
41c 

6M 


43 
lOS 
108 

44  H 


Week's  Range 

of  Prices. 
Low.      High 


17M 
45  H 
93H 
6c 
39 
68  K 
28c 
20c 

125 
2H 
13 

114^ 
99  H 
63 
iH 
12 

18^ 
483^ 
28  H 

3 
15 
Uc 
60c 
40c 

6H 
24  H 
15 
13c 
lie 

174 
43 

106 

108 
43  H 


56 


17^ 

49 

94 

7c 

39 

7014 
29c 
20c 
125 

2'/8 

13  H 

ii4i.<; 

99  H 

05  K 
iH 

12J4 

19 

49 

29  H 
3 

15 
12c 
70c 
42c 
7 

24  K 

15 
14c 
Uc 
175 

43 
108  M 

HO!'; 

45  M 


Sales 

for 

Week. 

Shares. 


50 

945 

35 

7,400 

60 

125 

1,500 

1,000 

26 

110 

63 

175 

40 

495 

20 

170 

230 

512 

1,060 

15 

10 

10.300 

24,570 

3,200 

420 

50 

30 

3.700 

2.000 

60 

50 

550 

280 

1,857 


56K'S10,000 


Range  since  Jan.  1. 


Low. 


16M 
45 
93  H 

4c 
35 '4 
.59  M 
22c 
15c 
122 

I'A 

8 
71H 
90  H 
61J^ 

12 

17H 
43  K 
26!^ 

10 

8c 
47c 
40e 
4M 
19K 
15 
12c 
lie 

108?i 
33 

102 

108 
431^ 


45 


May 

May 

Aug 

Aug 

Feb 

Apr 

Mar 

July 

Jan 

June 

June 

Feb 

Jan 

July 

Sept 

May 

May 

Jan 

Aug 

June 

May 

Feb 

May 

May 

May 

Feb 

Mar 

Apr 

Sept 

May 

May 

Feb 

Bept 

Sept 


Apr 


High. 


19K  Jan 

62  Jan 

124M  Jan 

Uc  Mar 

i7H  Apr 

90  J^  July 

1  Apr 

48e  Jan 

130  Mar 

3J^  Jan 

17K  Jan 

120  Aug 

90^  Sept 

73  Jf  Apr 


7!^ 
17H 
22 
56 
30 


Jan 
Jan 
Jan 
Jan 
Aug 


4H   July 

21       July 

16c     July 

1.55  Jan 

1.20  Jan 

17H   Mar 

255^    Mar 

xl7l4     Jan 

28e      Jan 

21c     May 

185        Jan 

47        Aug 

136!^  May 

157K    Feb 

58%  May 


68 


Jan 


Baltimore   Stock  Exchange. — Complete  record  of  the 

transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  8 
to  Sept.  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale 

nf  PW^o 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High 

Arundel  Sand  &  Gravel  100 

34M 

35 

65 

34% 

Apr 

39  K 

Jan 

Atlantic  Petroleum 

6 

6 

1,350 

5ii 

June 

9% 

Chalmers  Oil  &  Gas 5 

3 

3 

100 

2% 

May 

7 

Jan 

Consol  Gas  E  L  &  Pow.lOO 

jioeH 

1106  H 

iio;^ 

624 

zlOd'i 

Sept 

127 

Jan 

Cosden  &Co 

9H 

83i 
4 

9% 

9  123 

8"i 

Sept 
Sept 

18% 

5% 

44  5i 

Preferred 

i% 

il4 

2,380 

4 

Davison  Chemical  (no  par) 

Zl'A 

30 

33  "^ 

763 

30 

Sept 

Jan 

Houston  Oil  pref  tr  ctfs  100 

59 

60 

103 

59 

Sept 

67% 

Jan 

Mer  &  Min  Trans  new.IOO 

81 

81 

30 

55 

.lulv 

91 

Aug 

Pennsyl  Wat  &  Power.  100 

70 

70 

75 

70 

Sept 

84 

Jan 

Robinson  Oil  preferred 

7 

7 

200 

fi 

7 

Sept 
Mar 

Sapulpa  Refining 5 

9H 

9A 

13 

9 

Feb 

12% 

United  Ry  &  Elec 50 

27 

27 

27 

247 

27 

Aug 

35% 

Jan 

Wash  B  &  Annap  pref.. 50 

40  H 

40  M 

40% 

25 

39 

June 

42% 

June 

Wayland  Oil  &  Gas 5 

3K 

3K 

3% 

130 

3% 

Sept 

5 

Jan 

Bonds — 

Bait  Traction  1st  5s..  1929 

100 

100 

SI, 000 

100 

July 

104% 

Jan 

City  &  Suburban  1st  5s  '22 

100 

100 

100 

2.000 

100 

Julv 

102% 

Jan 

Consol   Gas    gen  4  MJs  19.54 

90  H 

90  !4 

91 

4.000 

9o><; 

Sept 

96% 

Feb 

Cons  G  E  L  &  P  63  notes_ . 

98  M 

97% 

98% 

20.000 

97% 

Aug 

98% 

Aug 

Consol  Coal  rcf  5s 1 950 

89  H 

89% 

1 .000 

89%, 

Aug 

95% 

Mfir 

Convertible  Os 1923 

103 

103 

25.000 

102  % 

May 

110 

Mar 

Cosden  &  Co  6s  A 

91 

90 

93% 

144..500 

90 

Sept 

95 

Aug 

B6s. 

92 

90  K 

94% 

141.000 

90% 

Sept 
Sept 

97% 
101% 

Aug 
Jan 

Elkhom  Coal  Corp  Os.  1925 

97 

97 

97 

9,000 

97 

Elkhorn  Fuel  5s 1918 

99  ^ 

99% 

4,000 

90% 

Aug 

107% 

Jan 

Fai-  &  Clarks  Trac  5s.  1938 

99 'A 

99% 

1,000 

99 

Aug 

101% 

Feb 

Georgia  &  Ala  cons  5s  1945 

97 

97 

1,000 

97 

Sept 

103% 

Jan 

Ga  Car  &  Nor  1st  .5s. .  1929 

97  H 

97  H 

97% 

7,000 

97% 

Sept 

103  H 

.Tan 

Georgia  Pacific  1st  6s.  1922 

102 

102 

102 

1.000 

102 

Aug 

106% 

Jan 

Ga  Sou  *  Florida  5S-  .1945 

97 

97 

1. 000 

07 

Aug 

102% 

Jan 

Knoxville  Traction  .5s.  1938 

ioo 

100 

100 

2.000 

100 

Sept 

105 

Jan 

MlnnSt&StPCjt.5s.l928 

95 

95 

95 

1,000 

95 

Sept 

102% 

Jan 

Mt  V-W'b'y  notes  68.1918 

100% 

100% 

11.000 

98% 

Feb 

101% 

Aug 

No  Bait  Trac  5s 1 942 

100 

100 

7,000 

100 

Sent 

106 

Feb 

Ral  &  Canton  1st  5s ..1947 

100 

100 

3.000 

100 

Julv 

100 

July 

United  Ry  4  E  4s 1949 

7954 

79  H 

79  H 

16.000 

79"; 

Sept 

84% 

Jan 

Tpf  nrrtp     4-9 1Q49 

.59  »4 

^9 '4 

fiO 

20  000 

.59  H 

Sppt 

67% 

.Tan 

Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Sept.  8  to  Sept.  14, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


Stocks- 


Par. 


American  Radiator 100 

Amer  Shipbuilding 100 

Booth  Fisheries  com.. new 

Preferred 100 

Cal  &  Chic  Canal  &  D.lOO 
Chic  City&G  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool.  .100 

Chic  Rys  part  etf  "2" 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com.  .100 

Deere  &  Co  pref 100 

Edmunds  &  Jones  com.  100 

Preferred 

Diamond  Match 100 

Hartman  Corporation 

Ilart.Shaff&Marx  pref... 

Lindsay  Light 

Middle  West  Utilities  com 

Preferred  

Mitchell  Motor  Co 

National  Carbon new 

Pacific  Gas  &  Elec 100 

People's  Gas  Lt  &  Coke  100 

Prest-O-Lite  Co  Inc 

Pub  Serv  of  No  111  com  .100 

Preferred 100 

Quaker  Oats  Co  pref.  .100 

Scars-Roebuck   com 1 00 

Shaw  W  W  common 100 

Stewart- Warner  So  comlOO 

Swift  &  Co 100 

Union  Carbide  Co 100 

United  Paper  Bd  com.  _  100 

Preferred 100 

Ward,  Montg,&Co  pref. 
Wilson  &  Co  common. .  100 

Preferred 100 

Bonds — 

Armour  &  Co  4%s.__1939 
Chicago  City  Ry  5s..  1927 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B".  _ 
Chicago  Telephone  5s  1923 
Commonw-Edison  5s.  1943 

Liberty  Loan  3%s 

Lake  St  El  1st  5s 1928 

Metr  W  Side  El  1st  4s  1938 

Morris  &  Co  4%s 1939 

Ogden  Gas  5s 1 945 

Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  lat  g  5s_  _ .  1944 
Wilson  &  Co  1st  6S-  _ .  1941 


Friday 
Last 

Sale 
Price. 


298 
"23% 


20% 
61 
12% 
116}^ 


32 

lis" 


69 
73' 


64% 
138 


99% 
154% 

67% 
56% 

147% 

175 
24% 


111% 
61 
102 


Week's  Range 

oj  Prices. 
Low.      High. 


92 
60 
89% 
62>i 


98 
99.86 


96% 


290 
89 
23  U 
84 
53 
2 
20 
59 
12;.; 

116"2 

113% 
100 

31 

88% 
117 

50 
113 

27% 

39 

69 

39 

72 

45 

03% 
138 

84% 

96 

99% 
150 

67 

56 

146 

1174% 

24 

75% 
111',$ 

59 
101  % 


89% 
91% 
60 
89% 
62% 
98% 
97% 
99.76 
60 
60 
88% 
90 
88 
96U 
100 


298 

80% 

24 

85 

53 
2 

20% 

61 

12% 
117 
116,% 
100 

32% 

88% 
120 

52 
113 

28 

39 

69 

39 

75 

45 

71% 
143 

86 

96 
100 
162% 

67% 

58 
150 
186 

25 

753^ 
111% 

62% 
102 


90 

92% 

60 

90% 

63 

98% 

98% 
99.90 

60 

61 

88% 

91 

88 

96% 
100 


Sales 

for 

Week. 

Shares . 


17 

316 

555 

67 

178 

16 

160 

150 

150 

439 

095 

910 

75 

5 

250 

52 

13 

280 

56 

27 

50 

310 

100 

1,264 

1,165 

114 

57 

193 

7,596 

65 

1,340 

3,838 

2,218 

255 

8 

310 

899 

158 

$13,000 

13,000 

31,000 

9,000 

10,000 

3,000 

42,000 

204,700 

2,000 

6,000 

2,000 

3,000 

1,000 

29,000 

4,000 


Range  since  Jan.  1. 


Low. 


i275 

39 

23 

81 

49 
2 

20 

59 

12 
116% 
108 

96% 

27 

88% 
113 'i 

50 
113 

16% 

39 

65% 

39 

72 

45 

eiH 
102 

85 

95 

99% 
cl50 

50 

53% 
132  % 
169 

19% 

73 
HI 

57% 
101 


June 

Feb 

July 

Feb 

Mar 

Sept 

Aug 

Sept 

May 

Sept 

Feb 

Feb 

Aug 

Sept 

May 

Sept 

Aug 

Feb 

Aug 

May 

Sept 

Sept 

Sept 

Sept 

Feb 

May 

May 

Sept 

Sept 

Feb 

Aug 

Feb 

Feb 

Sept 

Jan 

Sept 

Aug 

Aug 


89% 

90% 

60 

89 

62% 

98% 

97% 

99.50 

55 

60 

88% 

90 

88 

96% 

99% 


Septj 
Aug 
Sept 
Aug 
Sept 
Sept 
Sept 
Aug 
Aug 
Sept 
Sept 
Sept 
Aug 
Sept 
Aug 


High. 


445 

95% 

25 

94 

57% 
4}'i 

35% 

78 

25 
142% 
129% 
100% 

34 

88% 
132% 

78% 
118% 

35 

58 

78 

53% 

83% 

68% 
106 
155% 
114 
102% 
115 
239 

74 
101 
165% 
210 

34% 

81 
117% 

84% 
107% 


Feb 
Aug 

July 
Apr 

June 
Jan 
Jan 

June 
Jan 
Jan 
Apr 
Aug 
Jan 

Sept 

Mar 
Jan 

Mar 

June 
Apr 

Mar 

Mar 
Aug 
Jan 
Jan 
Aug 
Jan 
Jan 
Feb 
Jan 

July 
Jan 

May 
Apr 
Jan 

May 
Jan 

May 

May 


94%  Jan 

99%  Mar 

80  Jan 

97%  Jan 


Jan 
Feb 
Jan 


70% 
102% 

103%      

100. 10  June 
60  Sept 
70  '4  Jan 
94         Jan 


98 

96% 
102 
103% 


Jan 
Jan 
Jan 
Jan 


X  Ex-dividend.     6  Ex-50%    stock   div.     c  Ex-25%    stock   div.     a  Ex-rlghts. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  8  to  Sept.  14,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


stocks- 


Par 


Acme  Tea  pref 100 

American  Gas  of  N  J.  .100 

American  Milling 10 

American  Rys  pref 100 

Baldwin  Locomotive..  100 

Cambria   Iron J 50 

Consol  Trac  of  N  J 100 

ElecStorage  Battery. . .  100 
General  Asplialt  pref.  .100 

Insurance  CoofNA 10 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord...50 

Minehill  &  S  H 50 

North  Pennsylvania 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) 

pref  (cum  6%) 50 

Philadelphia  Electric. . .25 
Phila  Rap  Transit  v  t  rec  50 
Philadelphia  Traction.. 50 

Reading 50 

Reading  Traction SO 

Tono-Belmont  Devel 1 

Tonop.ah  Mining 1 

Union  Traction 50 

United  Gas  Impt .50 

U  S  Steel  Corporation.  100 

Prferred 100 

Warwick  Iron  fz  Steel ...  10 

Wm  Cramp  4  Sons 100 

York  Railways  pref 50 

Bonds — 

U  S  Liberty  Loan  3  %s  1047 
Amer  Gas  <t  Elec  5s  sm  '07 
Bethlehem  Steel  p  m  6s  '98 
Consol  Trae  N  J  1st  ,5s  1932 
Elec  &  Peoples  tr  C  fs  4s  '45 

do     small 1945 

Harwood  Electric  6s..  1942 
L;i,ke  Superior  Corp  5s  1924 

do     small 1924 

Lehi'.m  Va!  Coal  1st  5s  1933 

Registered  5s 1933 

Phila  Elec  1st  (new)  5s  '66 

do     small 1966 

Phib  &  Re.ad  Term  58  1941 
Reading  gen  4s 1997 

Re-rlstered  4s 1997 

.Spanish  Am  Iron  6s..  1927 
Welsbach  Co  58 19.30 


Fridai/ 
Last 
Sale 

Price 


72 
56 

"25" 
15% 
74 


53% 


93 
52 

36% 

28% 

30 

74% 

80% 


^4% 

6% 

44% 

77 

108% 


75 


99.90 


Week's  Range 

of  Prices, 
Low.      High 


93 
101 
9 
90 
58 
45 
72 
56 
58 
25 
15 
74 
59 
51 
55 
90 
93 
51 


93 

%  103% 
}i       9% 

90 
%     58% 

45 

72 

58 

59 

25% 

17% 

75 

61% 

53% 

55% 

90 

93 

52% 


% 


99 

76% 


99% 
108% 


100% 


36% 

28% 
29% 
I74% 
79 
27 
4% 
6% 
44 
76% 
105% 
116% 
9 
72 
30% 


99, 50 

90 
118% 

99 

76 

78 
100% 

54 

53 
103% 
100% 

99% 
100 
108% 

88% 

88% 
100% 

96 


36% 

29% 

30% 

75 

83% 

27 
4% 
6% 

44  H 

77% 

109% 

116% 

9 

80 

36% 


99.90 

90 
119 

99 

76% 

78 
100% 

54 

53 
103% 
100% 
100 
100% 
108% 

89% 

88% 
100  % 

90 


Sales 

for 

Week. 

Shares 


15 

54 

12 

5 

20 

1 

20 

1,208 

6 

77 

2,756 

339 

287 

334 

12 

15 

53 

4,555 

47 

639 

3,715 

137 

760 

5 

1,956 

575 

459 

4,934 

33,235 

30 

151 

225 

50 


261,7.50 

600 

2,000 

3,000 

9.000 

500 

1 .000 

21.000 

500 

1.000 

1,000 

13,000 

4,100 

1,000 

11,000 

2.000 

1,000 

9.000 


Range  since  Jan.  1. 


Low. 


93 
101% 
8 
89% 
49 
43% 
70 
56 
58 
24% 
15 
74 
58 
51% 
55 
90 
92 
50% 


Sept 
Sept 
Mar 
Aug 

Feb 
May 
May 
Sept 
Sept 
July 

Feb 
Sept 
May 
Sept 
July 
July 
May 
Sept 


36%  Sept 
28%  Sept 
27%     Apr 

i74%  Sept 
79  Sept 
27  Sept 
4  May 
5%  Ja 
41%  July 
76%  May 
99%     Feb 

116%  May 

9         Feb 

66         Feb 

36         Feb 


99 

89% 
118% 

99 

75% 

70 
100% 

43 

42 
102% 
100% 

99% 
100 
108 

87% 

88% 
100% 

96 


Aug 
Sept 
Sept 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
June 
Sept 
Sept 
Aug 
Julv 
Sept 
Sept 
Sept 
Sept 


High. 


93 
121 

9% 
98 
76 
46 
74 
67% 
70% 
27% 
24 
85 
79% 
67% 
58% 
94 
100 
57% 


Sept 
Feb 
Aug 
Jan 

July 

Mar 
Jan 
Jan 
Jan 
Feb 

Mar 
Jan 
Jan 

June 

May 
Jan 

June 
Jan 


43  Jan 

34%  Jan 

34  %  Jan 

84  Jan 

103%  ?Jan 

27  Sept 

5  Aug 

n       7%   Mft 

47%  Jan 

91  %  Mar 
134J^  Ma 

120%  .Jan 

9%  Jan 

92  Apr 
39  Jan 


100.5 
97% 

124 

102% 
84 
86 

104 
58  % 
55  % 

106% 

105 

102 

102% 

113% 
96% 
95% 

102% 
99% 


June 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Apr 

May 
Jan 
Jan 
Jan 

Mar 
Jan 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Sept.  14  1917. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  \fun. 

&  foreign 

Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

284,900 
433,318 
441,725 
811,115 
662,410 
407,640 

$20,928,500 
39,620.800 
40,952,000 
75.833,.'>00 
62,178,000 
38,056,500 

$674,000 
1,045,500 

991,000 
1,229,000 
1,740,000 

910,500 

$205,000 

$577,000 

Monday 

398,000  2,607.000 

Tuesday       

1,457.000  1.506,000 

Wwliiosday 

Thursday           _-- 

886,000  1,343,000 
685,000  1,878, .500 

Friday  _   -   

427,500  2,229,000 

Total 

3.041,108 

$283,560,300 

$6,590,000 

$4,058,500  10140,500 

Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  sliares 

Par  value 

Banlj  share.s.  par 

Bonds, 

Government  bonds 

State,  mun..  &c..  bonds 
RR.  and  misc.  bonds 


Week  ending  Sevi.  14. 


1917. 


1916. 


3.041,1081        7.227,072 

$283.569,300^$626,C87,050 

$2,500  $5,500 


$10, 140, .500 
4,058,500 
6,5J0.000 


$6,500 

4.441.000 

12,860,000 


Total  bonds $20,789,000    $17,307,600        $076,708,250        $724,679,450 


Jan.  1  to  Sept.  14. 


1917. 


133,304,863 

$12,268,082,055 

$81,100 

$70,540,750 
2.35,702.500 
370.405.000 


1918. 


119.345.970 

$10,350,808,340 

$177,600 

$078,450 
191.270,000 
532,725,000 


DAILY   TRANSACTIONS   AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Sept.  14  1917. 

Boston. 

Philadelphia. 

BalUmore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

10.268 
14.2,52 
12,089 
14,727 
14.146 
10.847 

$6,950 
70.400 
71.200 
33,400 
62,750 
27,000 

3,567 

6,833 

8,401 

14,876 

12,964 

12.031 

$26,750 
31.400 
74.450 
24.900 

124.850 
65.000 

435 
1,671 
5,942 
HOLI 
4,229 
2,615 

$19,000 
85.000 
61,500 
DAY 

202,300 
76,000 

Total 

76.329 

$277,700 

58.672 

$347,350 

14.892 

$443,800 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  8 
to  Sept.  14,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Sept.  14. 

Stocks —  Par. 

Aetua  Explosives  r  (nu  pfir) 
Preferred  r 100 

AlrReduodoD  Co  (nopitrj 
Amer  Writ  Paper  com.  100 

Atlantic   Steei 100 

Beth  Steel  com  B  w  1..100 

Rishts  r 

British-Am  Tobac  ord  £1. 

Ordinary  tiearer £1 

Car  Ltg  <t  Power.r 25 

Carwen  Sttel  Tool 10 

Chevrolet  Motor 100 

Cities  Service  w  i  r  (no  par) 
Curtlas  Aerop  &  M  com  (t) 
Everett  Heaney  &  Co  r.20 
Fed  Dyestuffs  &  Chem  w  1 
Flemish  Lynn  Phonog  r.  .5 
Havana  Tobacco  com  r  100 
Holly  Sugar  Corp  pret.lOO 
Keystone  Tire  &  R  com.  10 
Marconi  Wirel  Tel  of  Am. 5 
Marlln  Arms  v  t  c  (no  par) 

Maxim  Munitions  r IG 

N  Y  Shipbldg  Corp  r._(t) 
North  Am  Pulp  &  Paper(t) 
Pocahontas  Logan  Coai.r.5 

Prudential  Pictures.r 5 

Pyrene  Mfg.r 10 

Republic  Mot  Tr  pf  r..l00 

St  Joseph  Lead  r 10 

Smith  Motor  Track  r...l0 
Smith  &  Terry  Trans  pJ  .  1 0 
Standard  Motor  Const.rlO 

Steel  Alloyi  Corp  r   5 

Bubmarlnp  Boat _. (no  nnr> 


Friday 
Last 
Sale 

Price. 


5H 
41 


104% 

2y2 


17 


73 


36H 
23 'A 


110 


Vs 


3 

5 

5M 


4% 


8J^ 

7% 


Sales 

Week's 

Range 

for 

of  Prices 

Week 

Low. 

High. 

Shares. 

i% 

6 

19,700 

40 

42 

500 

89 

93}^ 

1,100 

3 

3 

300 

150 

150 

IG 

104 

106K 

3,200 

IVs 

3 

20,000 

17 

17 

200 

17 

18 

5,310 

3 

3^i 

1,100 

10 

lOM 

7.100 

65 

73 

6.400 

27)^ 

27^ 

100 

35 'A 

39  K 

10,200 

23  H 

23  M 

700 

5 

5 

200 

'A 

Vi 

200 

IH 

IH 

200 

101 

101 

50 

14 

14 

100 

2^1 

2% 

20 

103 

110 

1.600 

H 

IH 

42.000 

40 

40 

100 

3 

3'A 

1.300 

5 

6 

48.510 

4H 

6K 

12.440 

10 

10 

100 

92 

92 

50 

17H 

18 

3.200 

4 

4% 

12.400 

10 

10 

200 

7'A 

9 

1,200 

TVs 

8K 

2,100 

13H 

25 

60,000 

Range  since  Jan.  1. 
Low.        I       High. 


2 

Apr 

8 

July 

14H 

June 

4:4H 

Aug 

65 

Mar 

99H 

Aug 

3 

May 

5<A 

Feb 

126 

Jan 

150 

June 

104 

Sept 

110>2 

Aug 

m 

Sept 

5 

Aug 

17 

June 

19  ;i 

Jan 

17 

Sepf 

21 

Jan 

2H 

Feb 

5H 

July 

9»4 

Aug 

14 

Mar 

65 

Sept 

14G 

Jan 

27 'A 

Sept 

30 

June 

16 

Feb 

62  H 

July 

20  H 

Apr 

25 

Aug 

5 

Sept 

5 

Sept 

H 

Sept 

1 

Feb 

1'4 

Sept 

3« 

Aug 

96 

Feb 

1021.^ 

July 

13 

Feb 

18 

Mar 

2V« 

June 

3H 

June 

*47 

Jan 

122 

Aug 

K 

Sept 

4H 

Feb 

*36>4 

Feb 

*47H 

May 

3 

Sept 

9M 

Jan 

avf, 

Sept 

6 

Sept 

i 

May 

GH 

Sept 

10 

Jan 

ni4 

Mar 

92 

Sept 

98 

Feb 

16!^  Jan 

21 

July 

3\^ 

July 

9 

Jan 

8?i 

Mar 

12 

May 

5?i 

Jan 

15 

Apr 

fi^ 

Jan 

9H 

Jail 

rsH 

Sept 

35 

May 

Stocks — ^Con.) 


Par. 


Todd  Shipyards  r  (no  par) 
United  Motors  f..(uo  par) 

United  Sugar  Cos  r 50 

U  8  Light  &  Heat r.lO 

USSleamshIp 10 

Wrigbl-Martln  Aire  r..(t) 

Former  Standard  OH 
Subsidiaries 

Illinois  Pipe  Line 100 

Northern  Pipe  Line...  100 

Ohio  oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Southern  Pipe  Line 100 

South  Peun  Oil 100 

Standard  Oil  (Calif) 

Standaro  Oil  of  N  J 100 

Standard  Oil  of  N  Y...100 

Other  Oil  Stoclcs 
Allen  Oll.r 1 

Arkansas  Petroleum  r 1 

Atlantic  Petroleum  r 5 

Barnett  Oil  &  Gas  r 1 

UoHton-Wyomlng  OH  r 1 

Consol  Mex  Oil  Corp 1 

Cosden  Oil  <fe  Gas.r 5 

Crosby  Petroleum  r 1 

Cumberland  Prod  &  Ref  t  1 

E;1U  Basin  Petroleum  r S 

Elkland  Oil  A  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r 6 

Friars  Oil  r 1 

Gienrock    Oil.r 10 

Houston  Oil  com  r 100 

loternat  Petroleum  r £1 

Kansas-Utah  Cons  Oil  r.  .  1 

Kenova   Oil ...l 

Knlckerb-Wyo  Pet. r...  10 

Preferred  r 10 

Lost  City  OH  r 1 

Merrltl  OH  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  OH  r. 1 

Preferred  r 1 

Midwest  Refining  r 50 

N  Y  &  Texas  Oil  r 1 

Northwestern  Oil-r 1 

Oklahoma  Oil  com 1 

Preferred  r 1 

Oklahoma  Prod  &  Ref 6 

Omar  Oil  &  Gas  com 1 

Osaiie-FIomlny  OH  r 5 

Penn-Kentucky  OH  r 5 

Penn  Ohio  OH  &  Gas  r..l0 
Red  Rock  Oil  &  Gas  r       1 

Rice  OH  r 1 

.Sapulpa  Iteflning  r 6 

Sequoyah  OH  &  Ref 1 

Sinclair  Gulf  Corp  r.no  par 

Tuxpam  Star  OiLr 1 

United  Western  OH  r 1 

Vacuum  Gas  &  O  Ltd 1 

Victoria  OH  new  stk  r..lO 

vVest  States  PetroLr 1 

Wyoming  OH  &  Ref  r ] 

Wyoming  Un  Oil  new  r(t) 

Mlnini!  Stocks 
Acme  Cop  HiH  Mines  r.  10 
Alaska-Brit  Col  Metals..  1 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Big  Ledge  Copper  Co 1 

Booth  r .^_l 

Boston  &  Montana  Devi. 5 

Bradshaw  Copper  r 1 

Bullards   Peals. r 1 

Butte  Cop  &  zinc  v  t  c.S 

Butte-Detroit  Cop&  Z 1 

Butte  ANY  Copper 1 

Caledonia  Mining i 

Calumet  &  Jerome  Cop  r  6 
Canada  Copper  Co  Ltd     5 

Rights 

Cash  Boy i 

Coco  River  Mining  r 1 

Consol  ArlionuSmelt 5 

Cousol  Copper  Mines 5 

Con.solldated  Gold  Mlnesrl 
Consol-Homeatead  r  1 

Cresson  Con  Gold  M&M.l 
Duncan  Mg&Mllllng  r  50c 

Bmma  Copper  r !• 

First  National  Copper... 5 

Fortuna  Cons  r ..1 

Globe  Dominion  Copper.  1 
Goldfleld    Consolidated. 10 

Golddeld  Merger  r 1 

Great   Bend   r_ 1 

Green  Monster  Mln  r 1 

Hecla  Mining 26c 

Hudson  Bay  Zinc  Mines. 5 

International  Mines  r 1 

Iron  Blossom  r lOo 

Jerome  Verde  Cop 1 

Jim  Butler  r l 

Josevlg-Kennecott  Cop..] 

Jumbo   E.xtensloD 1 

Jumbo  Mln  of  New  M  r..l 

Kerr  Lake 5 

Kewanus  r i 

La  Rose  Consolidated... 5 

Louisiana  Consol 10c 

Magma  Copper. 5 

Magmatio  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

.Mason   Valley 5 

McKinley-Darragh-Sav. .  1 

Mlllord  Copper  r 1 

Mogul  Mining   r. ..] 

Monster  Chief  r 1 

.Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r 1 

National  ZIne  &  Lead  r..] 

Nlcklas  Mining 1 

Nlplsslng   Mines 5 

Ohio  Copper  new  r 1 

Portland  Cons  Cod 1 

Red  Warrior  r 1 

Rex  Consolidated  r I 

Richmond  Mln  MIl&Rr.l 

Rochester  Mines 1 

Round  Mountain  r 1 

Santa  Rita  Devel.r 1 

Sllvor  KIne  of  Arizona 1 


Friday 
Last 
Sale 

Price. 


185i 


IM 
i'A 
8 


350 
545 
280 


243 
553 


1  5-16 
48c 

47c 
40c 

9H 
48c 
1  1-16 

9M 
5-16 

I 

4 
H 
16Ji 


12'A 

IH 

9-32 

3% 


34% 

IM 

1.70 

IH 

y\il 

"iVs 
S'Ac 
40c 

9 
21c 

8M 

6 
12 'A 
55c 

9J'8 

1 

*21 

IVi 

% 

'A 

6 'A 

13-16 

'A 

6>i 


2M 
7-16 

'"III 

10  He 

IH 

7c 

61c 

1 

H 

S'A 

H 

1% 

75c 

2H 

2  7-16 


7K2C 
IH 
2 
9Vt 


5H 

H 

13-16 

35c 

'A 
43c 
5Hc 


Week's  Range 

of  Prices. 
Low.      High 


Sales 

for 

Week. 

Sh  a  res 


75  77 

IH'A  19H 

33i4  33H 

I'A       1% 

4  4H 

7'A       8% 


214 
99 
348 
525 
252 
200 
330 
240 
551 
273 


216 
99 
350 
545 
280 
200 
330 
243 
562 
275 


'A 
J 15-16 

H 

15-16 

1  9-16 

89c 

■4 

22c 

3'A 


9-16 


23e 

15-16 

130 

6 

72c 

1  9-16 

77c 

5-32 

35c 

1'4 

lie 

43c 

13-16 

9)1 

"'24c 


18c 
56c 
52c 


1  5-16 
46c 
5H 
I'A 
460 
40e 
SH 
40c 
15-16 
93i 
M 


1  1- 


1% 
49c 

6 

2 
51c 
43c 

9H 
52c 

I'A 

lO'A 

% 

1 

% 
16K 
16 

l2'/2 

16  1  3-16 
'A     9-16 


3% 
H 
14 
16 
IIH 


3 
10 

'/2 

33H 
I'A 
1.55 
1  9-16 
2^138 
IH 
840 
8c 
40c 
8H 
21c 
8'A 
5A 
12H 
53c 
3-16 
9'A 
15-16 
*19'A 
15-16  1  11-16 

y»  11-10 
H 

6 

H 

5 


3H 
10 
9-16 

35 'A 

1% 

1.80 

1% 

165 

IK 
1  1-16 
lie 
48c 
9'A 
250 
9 'A 
6'A 
12'A 
55c 
5-16 
10 
1 
*21 


7'A 

~A 

11-16 

6'A 


2'A 


25c 
I'/i 

10c 
I'A 
6c 

00c 


8H 
'A 
1 
71c 
1% 
2% 
Ic 
7c 


2'A 
7-16 
25c 

IH 
12c 

IH 
7'Ac 
66c 
H  1  1-16 
H         Vs 

9K 
9-16 

1% 
77c 

2% 

2y2 

2c 
8c 


IK  15-16 


2K 
lOM 
70c 
H 
6 

Vs 
1 

2H 
35c 
7-16 
50c 
6c 
lie 
11-16  13-16 
8K  *9  1-16 

'A       1 
10c       15c 
15-16       1 
19-16  1  11-16 
88c       90e 
3-16         'A 
21c 
2H 
5  11-16 
9e 


2 

SH 
65c 
'A 
5% 
% 
% 
2H 
30c 
% 
40c 
5c 
lie 


'A 

% 

45 

22c 

13-16  15-16 

13c     13HC 


26c 
3 'A 
5H 

10c 

9-16 
1 

49 

24c 


5H 
65c 

IV^ 
67c 


6K 
75c 

IH 
80c 
5-32 
36c 

I'A 
15c 
45c 
16 


34c 

IM 
10c 
36c 
H  15 
8Vs       9K 
1  1-16  1  3-16 
24c       33c 
'A         H 
15c 
56c 
51c 
26c 
3-16 
7-16 


20c 
60c 
55c 
26c 

K 
K 


170 

15,200 

iOO 

1,440 

6,400 

30,500 


70 
10 

13 
60 

175 
10 
10 
4,' 

108 

10. 


19.000 
41.500 

l.OOU 

23.500 

237.000 

1 .500 
22,200 
46.500 
18.300 

5.300 
18.900 
11,600 

5,200 

49,000 

92,000 

100 

4,400 
42,300 
18,300 

3,400 
200 

5,035 

22,500 

64,000 

235,000 

21,500 

3,578 

400 

335,000 

72,000 

10,500 

9,700 
15,50(1 

5,. 500 
11,33  t 
14,350 

1,700 
44,20(1 

1,700 

29,400 

460 

19,800 

5,300 

2,50(1 

6,4411 

9.500 
18.5.50 
13,900 


19,600 

6,200 

100 

28.500 

14.050 

16.800 

5.300 

23,100 

17.125 

50.000 

8,200 

5.660 

3, son 

31,500 

104.500 

20.000 

22.000 

31.70'l 

21,680 

10.800 

8.900 

1,300 

3,100 

7.300 

6.500 

60.000 

200 

54,005 

2,100 

21.700 

4,800 

1.000 

6.900 

3.675 

2.100 

5.600 

1 .800 

23.500 

4.200 

1 1 .500 

12.100 

7.400 

300 

2.500 

3.800 

6.40n 

1 .550 

4.875 

18.050 

5.500 

6.2.50 

30.000 

5.200 

18.100 

70.200 

25.000 

5.830 

96.400 

58.000 

4.22.5 

11.300 

6.300 

18.300 

300 

86.000 

10.600 

18.100 

1.50 

1.150 

32.700 


Range  since  Jan.  1. 


Low. 


75        Sept 

18K    Sept 

33H   Sept 

1!4   June 

4       Sept 

4>j  May 


210 
97 
3.'J3 
500 
245 
200 
275 
240 
548 
258 


July 
June 
Apr 
June 
Aug 
Sept 
June 
Sept 
Sept 
Sept 


450 

420 
5'A 
IH 

150 

.340 
8H 

28c 
K 
7H 

3-16 

70o 
3H 
H 

10  H 

16 

II 

I'X. 
'A, 

9 

470 

UH 

H 

56o 

860 

115 

1  3-16 

480 

60 
35c 

SH 
200 

7H 

5^i 
12'A 
53c 

'A, 

KH 
15-16 
15 
I 
420 
H 
•6 
9-16 

4K 


June 

Aug 
Sept 

Aug 
July 

Aug 
Sept 
May 
July 

Jan 
July 

Feb 
Sept 

Aug 

Aug 
Sept 

Jail 
Sept 
July 
June 
June 
May 

Jan 
May 

Jan 

Jan 
Mav 

Jan 
July 
July 
Sept 
July 
July 

Jan 
July 
Aug 
Sept 
Sept 
May 
Aug 
Sept 
July 
June 
May 
July 
July 
July 
Aug 


13-16  June 

"Ai  Sept 

3-16  Jan 

H     Apr 

9 Ho  Jan 

IH    July 

60     Sept 

53o     July 

H  May 

!-2   Sept 


7H 
H 
1 

48o 
IH 
IH 
Ic 
60 
>A 
IH 
3 

35c 


Feb 
Apr 
Sept 
Jan 
Apr 
Feb 
Sept 
Jan 
Aug 
Jan 
Feb 
Aug 


H  June 

i%  June 

J-2  Sept 

H   .May 

2H     Apr 

12c      Aug 

5-16  May 

40j      Sept 

4  ^oMay 

4  He  Mav 

%     Aug 

7         Feb 

H   Sept 

8c     Mar 

'4    Aug 

fA,  July 

fiOc      Mar 

'As     Scot 

2I0     Sept 

14  June 

3H    July 


High. 


9c 

75o 

40 

190 

750 

90 

5 

460 

900 

280 

'A  May 

25HoJuly 

8O0     June 

10c     June 

350     Sept 

K   Sept 

6H   July 

H     Feb 

24o   Sept 

H      Apr 

15o      Sept 


Sept 
May 
Aug 
Jan 
Mar 
Apr 
Jan 
Feb 
Apr 
Apr 
Jan 


.500 
470 
26c 


Sept 
Julv 

Sept 


3-16  May 
H    May 


87  May 
49  Jan 
37  Mar 
2H  July 
eM  Mar 
17       July 


250 
106 
435 
640 
444 
201 
610 
445 
8O0 
345 


Jan 
Mar 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Jan 
Jan 


IK  Aug 
490      Atlg 

9H   Mar 

4H  Apr 
520     Sept 

IH  Jan 
13!^  June 
75c      Aug 

\y.  Sept 

14H   Mai 

M  July 

3       Feb 

fiVi   Mar 

y»  Sept 

16  K  Sept 

24        Apr 

15H   Mar 

1  3-16  Sept 

K    Jan 

8  Aug 
lOH   July 

IH  June 
42  >i    Aug 

4^  Jan 
1.80    July 

1  %  Sept 
188        Aug 

3        Feb 

VAi  Aug 
160      Jan 

I  Jan 
14  H  Jan 
760  Jan 
10 «    Mar 

6)i    Aug 

12 14    Aug 

55c     Sept 

11-16    Feb 

12^   Mar 

2H  Jan 
40^4     Apr 

IH    Aug 

IH     Jan 

11-16  Jan 

UK    Apr 

I  .3-16  Apr 

%   Aug 

6K  Sept 


2H  July 

K  Mar 

62o  Apr 

1 ^  Sept 

200  Jan 

an  Jan 

12c  Jan 

820  July 

IH  June 

K  Sept 

14j^  June 

2  Jan 
2H  Mar 

770  Sept 

2H  Jan 

3  Jime 
20c  Aug 
160  Mar 

1%,  May 

2K  Aug 

12  K  Aug 

70c  Sept 

K  Mar 

7H  Jan 

%  Sept 

2H  Jan 

3H  Jan 

35c  Sept 

H  Jan 

•770  Jan 

lOo  Feb 

13 He  Aug 

2H  Jan 

9H  July 

IK  June 

15c  Sept 

IK  Jan 

3  Mar 

1  Aug 

'At  Aug 

49o  Mar 

3H  Sept 

6  Aug 

25c  Feb 

K  Mar 

i  H  June 

69  H  Mar 

35e  Jan 

1  June 
23o  Apr 

8K  Aug 

75c  Sept 

2At  July 

880  Mar 

H  Jan 

460  Jan 

IH  Apr 

30c  Aug 

7 60  June 

2  May 
9K  Sept 
1%  Juno 
IK  Apr 

1  9-16  Feb 

660  Jan 

l^i  May 

720  May 

47c  Jan 

H  Jan 
13-16  Jan 
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MInlne  (Concl.)        Par. 


Sliver  KlngCons  ofUtah  r 

Sliver  PloK  Cou3  r .1 

Standard  Silver-Lead 1 

Seward   Miain? -1 

Success  Mliilns;  r 1 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r.l 
Tonopab  EKteuaion  Mln.l 

Tonopah  Mining 1 

Tri-BuUion  S  &  D 5 

Troy-Arliooa  Cop  Co  r..l 

United  Eastern I 

U  a  Tunsrsien-r -.1 

Unity  Gold  Mines. 5 

Utah  Nat  Mines  r I 

Utica  Mines  r 1 

Verde  ComD  Cop  r SOo 

West  End  Consolidated     5 

White  Caps  Etten 10c 

White  Caps  Minln?.-.10c 

White  Cross  Copper  r 1 

Wllbert  Mining 1 

Yerrlngton  Mt  Cop I 

Bonds — 

Beth  Steel  5%  notes.. I9IP 
Canada  (Dom  of)  5«..ls»l» 

5s 1937 

Chic  &  West  Ind  RR  63  '  18 

Cosden  6s  Ser  B  r  _ 

General  Elec  6%  notes  '20 
Great  Nor  Ry  5%  notes "20 
Russian  Govt  6!^s  r  19IX 

5H3  r 1921 


Friday 
Last 
sue 

Price. 


11-16 


19c 


1  15-16 


18c 
4^ 
25c 

2  3-16 
27c 

1 
69c 

iTl-32 

"330 

21c 


9SH 
96H 


92 
101  H 

975^ 
7914 
70 


Week's  Range 

of  Prices . 
Low.      High. 


iVi       4H 

9c       10c 

%  11-16 

11-32  U-32 

16c       200 

IH       154 

1%  2 
6K 


4'/ 
5-16 

ava 

'4 

180 

4H 
28c 
3H 


'4 
I60 

4H 
250 
3 '4 
1  1-16  2  5-16 
20c       28c 
1 
7Ic 
29c 
IH 
H 
35c 
23c 


68c 
24c 
I  5-16 
>4 
31c 
21c 


98 
96 
95 
98  H 
90 
101 
975^ 
74 
64 


981 J 
96 'o 
95 
98  J^ 
92 

lom 

97  M 
79!^ 
69 


Sates 

for 

Week. 

Shares. 


1.921) 
1.203 
6.40i) 
4.500 

17.900 
2.200 
1,100 

10.400 

450 

2.000 

14.200 
1 .605 
6.80) 
4.200 

37.000 

24.800 
8,000 
6,200 

45.900 
9,500 
1.600 

22.500 

27,000 


S35.000 

241.000 

5,000 

68,000 

64,000 

146,000 
31,000 
93,000 

104.000 


Range  since  Jan.  1. 


Low. 


60 
H 
H 
I60 

1 

4 

m 

5V» 
3-16 
16n 

.iH 
•I80 

2^4 
850 
2O0 

620 
24c 
340 

H 
140 
200 


Apr 

Sept 

Feb 

Apr 

Sept 

M.iy 

May 

Sept 

Feb 

M;y 

Sept 

May 

Feo 

Jan 

Apr 

July 

Aui; 

Apr 

Sept 

Jan 

Aug 

July 

July 


97  ?i  May 
96 H  Sept 
95  Sept 
98H  Sept 
90       Sept 


100 
97 
74 
64 


High. 


260 

11-16 
6O0 
VA 
5 

4H 

7 

y2 

620 

5W 
280 

4 

7H 
300 

IH 
840 
33c 

2H 

35o 
6O0 


Feb 
Jan 

Jan 

July 

Jan 

Aug 

Aug 

Feb 

Mar 

Jan 

Mar 

Jan 

Sept 

July 

July 

June 

Aug 

Apr 

Sept 

Mar 

Jan 

Sept 

Mar 


July 
Sept 
Sept 
Sept 


9S?i  Feb 

977-^  Aug 

953^  Apr 

90;)^  Aug 

91  Sept 

102  Aug 

98  K  Aug 

mVi  Jan 

945-^  Jan 


•  Odd  lots,  t  No  par  value,  t  Listed  aa  a  prospect.  I  Listed  on  the  Stock  Ex- 
change this  weefe,  where  additional  transactions  will  be  found.  0  New  stock,  r  Un- 
listed, u  Ex-oash  and  stock  dividends,  w  When  Issued,  x  Ex-dlvldend.  y  Ex' 
rights,    z  Ex-8tock  dividend. 


CURRENT     NOTICE. 


— The  Wall  Street  Division  of  New  Yorli  University  School  of  Commerce 
Accounts  and  Finance  announces  its  program  of  studies  for  the  coming  year, 
which  begins  next  Wednesday,  Sept.  26.  The  classes  meet  in  the  Broad 
Exchange  Building.  2.5  Broad  St.,  at  5:15  p.  m.  The  subjects  to  be  offered 
include  investments,  railroad  bonds,  public  utility  investments,  bond  sales- 
manship, corporation  finance,  financial  investigations,  economic  studies, 
preparatory  accounting,  principles  of  accounting,  accounting  practice, 
elementary  foreign  exchange,  banlcing  practice,  business  English,  commer- 
cial law  (contracts  and  agency),  sales,  personal  property  and  real  estate 

aw,  partnerships  and  corporations,  brokerage  methods  and  accoimting, 
money  and  bankins,  advanced  foreign  exchange,   economics  of  business, 

and  commercial  Spanish.  Classes  are  in  charge  of  men  who  have  had,  in 
addition  to  their  academic  training,  wide  experience  in  the  various  fields 
of  finance.  Last  year  over  950  students  were  enrolled  in  the  Wall  Street 
Division,  which  would  appear  to  be  in  a  position  to  be  of  greater  service 
this  year,  since  there  is  all  the  more  apparent  need  of  training. 

— William  R.  Compton  Co.,  14  Wall  St.,  this  city,  are  offering  for  invest- 
ment, by  advertisement  to-day  on  another  page,  $750,000  State  of  Arkansas 
direct  obligation  serial  45<%  coupon  notes,  due  Sept.  1  1922  to  1936,  at 
prices  to  yield  4.50%  on  the  various  maturities.  This  bond,  the  bankers 
state.  Is  a  legal  investment  for  New  York  savings  banks  and  trustees. 

— A.  D.  Converse  &  Co.  of  New  York  and  Philadelphia  will  move  the 
New  York  office  from  49  Wall  St.  to  larger  quarters  on  the  sixth  floor  of 
5  Nassau  St.  The  firm  are  specialists  in  the  bonds  and  preferred  shares 
of  public  utility  companies. 

— Joseph  &  Wiener,  members  New  York  Stock  Exchange,  25  Broad  St., 
have  issued  for  distribution  to  investors  an  interesting  circular  on  short- 
term  securities  maturing  from  six  months  to  three  years,  to  yield  from 
5.30%  to  7.15%. 

— The  United  States  Mortgage  &  Trust  Co.  announces  that  it  is  prepared 
to  exchange  temporary  5%  20-year  debenture  bonds  of  the  Long  Island 
RR.  Co.  for  definitive  bonds. 

— Pox  &  Co.,  stock  brokers  of  Philadelphia,  have  opened  an  office  at 
30  Broad  St.,  New  York,  Co  deal  In  curb  securities. 


New  York  City  Banks  and  Trust  Companies 


Banks- AT.  y. 

America  *.- 
Amer  Exch 

Atlantic 

Battery  Park 

Bowery  * 

Bronx  Boro* 
Bronx  Nat. 
BryantPark* 
Butch  &  Dr 

Chase 

Chat  &  Phen 
Chelsea  Ex  * 

Chemical 

Citizens 
City  ... 
Coal  4.  Iron. 
Colonial*.. 
Columbia*. 
Commerce. 
Com  Exch*. 
Cosmopol'n 
East  River. 
Fifth  Ave*.. 
Fifth... 
First... 
Garfield 
Germ-Amer* 
German  Ex 
Germanla*. 

Gotham 

Greenwich* 

Hanover 

Harrlman.. 
Imp  &  Trad 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

540 

550 

233 

238 

175 

182 

180 

187 

400 

150 

200 

150 

170 

140 

150 

90 

100 

355 

365 

215 

225 

100 

115 

385 

395 

205 

215 

445 

455 

210 

22c 

tam 

320 

.. 

tl65 

tl67 

315 

325 

85 

95 

65 

75 

4200 

4700 

215 

230 

975 

995 

180 

185 

140 

150 

390 

410 

200 

220 

200 

335 

350 

675 

690 

255 

265 

500 

515 

210 

218 

380 

400 

300 

320 

Banks. 

Manhattan  * 
Mark  &  Fult 
Mech  &  Mel 
.Merchants.. 
Metropolis* 
Metropul'n 
.Mutual*.. 
New  Neth*_ 
New  York  Co 
New  York.. 

I'acitlc  * 

Park. 

People's* 

Prod  Exch*. 

Public* 

.Seaboard 

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkvllle*.. 

Brooklyn. 
Coney  Isl'd* 

First 

Flatbush 

Greenp(jlnt  . 
Hillside  *... 
Homestead  * 
Mechanics'  • 
Montauk*.. 

Nassau 

Natlon'IClty 
North  Side*. 
People's 


Bid 

Ask 

330 

340 

245 

255 

305 

315 

270 

300 

•280 

295 

175 

185 

375 

215 

225 

175 

200 

400 



270 

460 

470 

200 

220 

200 

230 

240 

440 

400 

425 

120 

130 

100 

110 

115 

130 

150 

160 

500 

275 

ISO 

175 

200 

220 

550 

600 

125 

135 

255 

270 

140 

150 

1.50 

165 

110 

120 

115 

125 

1.30 

90 

105 

200 

207 

265 

275 

175 

200 

130 

140 

Trust    Go's 

New  York 
Bankers  Tr. 
B'wuy  Trust 
CeutralTrusi 
Columbia*-, 
Commercial 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

LawTit&Tr 
Lincoln  Tr..i 
Metropolitan 
Mut'l  (West- 
chester) . . 
N  Y  Life  Ins 
&  Trust.. 
N  Y  Trust.. 
TItleGu&Tr 
Transallan  'c 
Union  Trust 
US.Mtg&Tr 
UnitedStates 
Westchester. 


Brooklyn . 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

440 
162 
770 
283 
100 
290 
340 
440 
208 
260 
350 
135 
100 
100 
385 

115 

950 
698 
.i35 
175 
380 
420 
985 
130 


595 
240 
265 
050 
145 
280 
75 


Ask 

450 
167 
785 
28S 

3o'o'" 

348 

450 

215 

270 

360 

142 

105 

105 

395 

125 

975 
608 
345 

3'9'5"' 
435 
1010 
140 


610 
250 
275 

fs's" 

290 
85 


•  Banks  tnarked  with  a  (*)  are  State  banks. 
ebange  tbia  week.    1  New  atock.    »  Ex-rights 


t  Sale  at  auction  or  at  Stock  Ex- 


jMtiW  )Loi)L  City  Realty  and  JSurecy  Companies 


il!iano8R"ty 
Amar  Sarsty 
tJoad  &  M  Q 
:!a3ualty  Co 
:!lty  Invest  j 
'•rofiiT'.'! . . 


Bid 

At* 

70 

77 

115 

125 

232 

242 

100 

13 

16 

58 

65 

Bit 

Att 

Lawyers  Mc< 

120 

126 

Mtge  Bond 

93 

98 

Nat  Surety. 

215 

210 

N  Y  Title  &. 

Mtge 

80 

90 

BU 

aealty  .Asaoe 

(Brooklyn) 

85 

a  S  Casualty 

195 

USTItleQ&l 



Wes*  Broni 

ntlc  %M  0 

170 

AH 

93 

205 
76 

180 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  tnarked  "f" 


Standard  Oil  Stocks  Pe 

Par 
Anglo-American  Oli  new.  £1 

Atlantic  Refining 00 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Colonial  Oil 100 

Continental  Oil. 100 

Cre.scenl  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Rights... 

Euieka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred ..100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co .50 

International  Petroleum.  £1 
National  Transit  Co.. .12. 50 
New  York  Transit  Co. -.100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co - 25 

Penn-.Mex  Fuel  Co 25 

Pierce  Oil  Corporation 25 

Prairie  Oil  &  Gas .-100 

Prairie  Pipe  Line 100 

Solar  Refining -100 

Southern  Pipe  Line  Co-.lOO 

.South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 
Standard  Oil  (Indiana). .  100 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (KeniucKy)  100 
Standard  Oil  (Nopraska)  100 
Standard  Oil  of  New  Ji'r.lOO 
Standard  OH  of  New  Y'k  100 

Standard  Oil  (Ohio) 100 

Swan&  Fli-oh 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil 10 

Bonds.  Per 

Pleroe  Oil  Corp  oonv  6s. 1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wilcox 100 

BIlSM  (E  W)  Co  common.   50 

Preferred 50 

Canada  Fdys  &  Forglngs.  100 
Canadian  Explosives  com  100 

Preferred 100 

Carbon  Steel  common 100 

Ist  preferred 100 

2d  preferred ..100 

Colts  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com'...  100 

Preferred 100 

Hopi?iu»  4  Allen  Arms. .100 

Preferred ...100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &   Co 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

WlnchRster  Repeat  Arraa.lOO 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  &  Elec  com 50 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  00m 100 

Preferred 100 

Com'w'lth  Pow    Ry  &  L.lOO 

Preferred ..100 

Elec  Bond  &  Share  pref. .  100 
Federal  Light  &  Traction.  100 

Preferred 1 00 

Great  West  Pow  5s  1946  J&J 
Mls.sisslppl  Rlv  Pow  com.  100 

Preferred 1 00 

First  Mtge  5s  1951  ...J&J 
Nortb'n  States  Pow  com.  100 

Preferred 1 00 

North  Texas  Eleo  Co  com  100 

Prei  erred 1  oO 

Pacific  Gas  &  Eleo  com..  100 

lat  preferred 100 

PugetSd    TrL&Pcom.IOO 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  &  L  pref.  100 
Standard  Gas  &  El  (Del).   50 

Preferred. 50 

Tenne*see  Ry    L  &  P  com  100 

Preferred 100 

United  Gas  &  Eleo  Corp.  100 

Ist  preferred 100 

2d    preferred 100 

United  Lt&  Ryncom 100 

Ist  preferred 100 

Western  Power  common.  100 

Preferred .  100 


rStiare 

Bid 

Ask. 

•I8I4 

1834 

915 

930 

X410 

430 

♦93 

96 

365 

385 

60 

70 

660 

580 

*35 

39 

yl55 

105 

«25 

35 

205 

215 

148 

152 

137 

140 

212 

217 

•96 

100 

*12 

121?, 

•14 

15 

200 

210 

100 

105 

•345 

350 

•38 

42 

♦11 

12 

645 

555 

280 

285 

335 

350 

198 

Z02 

327 

..32 

105 

no 

242 

245 

740 

750 

525 

540 

335 

345 

490 

510 

552 

556 

26s 

272 

450 

460 

95 

105 

96 

100 

345 

355 

•30 

35 

Cent 

82 

84 

hare. 

39 

41 

6 

10 

30 

35 

166 

1(0 

99 

101 

118 

121 

*400 

465 

•76 

83 

150 

170 

Z300 

400 

105 

_. 

82 

94 

90 

95 

65 

60 

85 

88 

260 

264 

9912 

101 

lOo 

120 

48 

63 

76 

79 

271 

2/5 

114 

1 
6 

llti 

~  "  ~  ~ 

143 

104 

108 

40 

45 

290 

305 

550 

570 

25 

35 

700 

900 

66 

•112 

116 

•45 

47 

268 

272 

103 

106 

60 

62 

82 

85 

27 

31 

62 

65 

234 

238 

82 

83 

46 

50 

74 

-'6 

98 

100 

10 

12 

45 

48 

81 

84 

11 

13 

35I2 

39 

69 

n 

80 

83 

96 

98 

64 

al 

75 

80 

44 

47 

85 

87 

19 

23 

60 

65 

30 

32 

64 

60 

85 

68 

100 

102 

«95 

100 

•7 

9 

•32 

34 

4 

6 

24 

27 

3 

7 

50 

60 

3 

10 

35 

38 

67 

69 

I212 

14 

54  1 

65 

RR,  Eaulpments — PerCt. 


Baltimore  &  Ohio  4!48..- 
Buff  Rooh  &  Pittsburgh  4^s 

Equipment  43 

Canadian  Pacific  4i^8 

Caro  Clinchfield  &  Ohio  53 
Central  of  Georgia  5s 

E(iulpment  41^8 

Chicago  &  Alton  48 

Chicago  &  Eastern  111  5Hs. . 

Equipment  4Hs 

Chic  Ind  4  Loutsv  41^8... 
Chic  St  Louis  &  N  O  5s... 

Chicago  &  N  W  4!48 

Chicago  R  I  &  Pac4Ha... 
Colorado  &  Southern  5s.. 
Erie  5s 

Equipment  4^3 

Equipment  48 

Hocking  Valley  48 

Equipment  53 

Illinois  Central  5s 

lOguipraent  4Hs 

Kanawha  &  Michigan  4^8.. 

Louisville  &  Nashville  58 

Michigan  Central  5s 

Minn  St  P&  SS  M  4!^8... 
Missouri  Kansas  &  Texas  68 

Mls.sourl  Pacific  53 

Mobile  &  Ohio  5s. 

Equipment  4Hs 

Vew  York  Central  Lines  5a.. 

Equipment  4H8 

N  Y  Ontario  &  West  4^8.. 
Norfolk  &  Western  4^8 

Equipment  49 

Pennsylvania  RR  4!^8 

Equipment  48.. 

St  Louis  Iron  Mt  &  Sou  5s. 
St  Louis  &  San  Francisco  68 
Seaboard  Air  Line  58 

Equipment  4Hs 

Southern  Pacific  Co  4H8.- 

Southern  Railway  4^s 

Toledo  &  Ohio  Central  4s.. 


Tobacco  Stocks — Per  Sho 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
Brltlsh-Amer  Tobac  ord.-£l 

Ordinary,    bearer £' 

Conley  Foil 10(1 

Johnson  Tin  Foil  &  .Met.  100 
MacAndrews  &  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 1 00 

Young  (J  S)  Co ..100 

Preferred 100 

Short-Term  Notes — Per 

Amor  Cot  Oil  5s  1917. M&N 
Amer  Tel  &  Tel  4  48  1918. . 
Balto  &  Ohio  6s  1918 

58  1919. 

Beth  Steel  5s  1919.. F&A  15 
Canadian  PaoOs  1924.M&S  2 
Chic  &  West  Ind  68'  18.M<tS 

Erie  RR  58  1919 A-O 

General  Rubber  58  1918. J&l) 

Gen  Elec  6s  1920 J&J 

Int  Harv  5s  Feb  15  "IS-F-A 

K  C  Rys6l^8  1918 J&J 

KCTerm  Ry  4  4s"18.M&N 

4HS    1921 J&J 

Laclede  Gas  L  53  1919.. F&A 

Mich  Cent  .5s  1918     

Morgan&Wright  6s  Deo  1  'IS 
N  Y  Central  4 Ha. May  1918 
NYNH&H5S  Apr  15  1918 
Penn  Co  4^8  1921. .J&D  15 
Pub  .Ser  Corp  N  J  5s  '19  M&.-* 
Rem  Arms  U.M.C.58'19F&A 
Southern  Ry  5s  1919.. M-S  2 
United  Fruit  5s  1918... M-N 
Utah  Sec  Corp  6s  '22  M-S  15 
Winches  RepArms6s'18.M&S 

Industrial 

and   Miscellaneous 

American    Brass 100 

American  Chicle  com 100 

Preferred ...100 

Am  Graphophone  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1   1922. -J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  .Salt 100 

1st  goi.l  ,5s  1951. A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.    50 

Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common. 100 

iBt   preferred 100 

2d     preferred ...100 

Royal  Baking  Pow  com. .  lOH 
Preferred 100 


Ba$li 

Bid 

5  28 

6  40 
6.40 
6  85 
6. SO 
5.75 

5  75 

6  40 
6  50 
6  50 
6  75 
6.35 
6  22 
6  00 
5  75 

5  50 

6  50 
6  50 
5  40 

5  4(1 

6  2 
6  25 
6  85 
6  22 
5  25 

5  45 

6  60 
6  35 
5  75 
5  75 
5  45 

5  45 

6  75 
5  25 

5  25 

6  18 
6  18 
6  90 
0  50 
5  90 
5  90 
5  30 
5  65 
5.60 

re. 
Bid 
108 

90 

80 
*16i2 
•17 
226 
IIIU 
200 

98 
575 
110 
150 
105 

Cent. 

9978 

99->s 
99I4 
9734 
9778 

100 
9HI4 
9612 
97r>8 

IOHs 
9978 
9712 
971 
97 
9712 
99I8 

100% 
9914 

"98" 
98 
84 
961 
9955 
8SI2 
9634 


52 

69 

72 

84 
130 

38 

85 

101 

104 

170 

2 

3 

/48 

6 

160 

69 

75 

94 
•74 

50 

82 

1212 
66 
47 
140 
98 


A»k. 

6.00 
5.10 
5.10 
6.25 
5.60 
6.26 
5.25 
6.40 
6.60 
6.50 
6.25 
6  00 
6  00 
6.25 
6.25 
6  20 
5  20 
5  20 
5  10 
6.10 
5  00 
5  00 
8  25 
5  00 
5  00 
5  00 
5.50 
5  35 

5  25 
6.25 

6  20 
6  20 
5  25 
5  00 
5.00 
4.90 
4.90 
5.25 
5.50 
6.25 
6.26 
5.00 
6.20 
5.20 


Aa. 

112 

96 

90 

1712 

18 
260 
130 
216 
103 
610 
113 
166 
110 


lOOis 

9978 

9912 

98ig 
981s 

lOOSg 
9858 
9634 
983g 

10138 

IOOI4 
9812 
9834 
9812 
9812 
99I4 

10034 

9938 

90 

9812 

9834 

86 

97 

9978 

90 

97I2 


285 

65 

71 

76 

88 
I36I2 

40 

89 

103 

107 

180 

2I2 

4»2 

63 

10 

ef" 
7712 

98 
77 
56 
85 

I3I2 
69 
50 
160 
99 


'•  Per  share.     6  Basis      d  Purchaser  also  pays  accrued  dividend      e  New  stock 
Flat  "Brlce.    nNomlnal.    zEx-dlvldend.    i/Ex-rlgnts.    «Ex-200  %  cash  dividend. 
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RAILROAD    GROSS     EARNINGS. 

Tho  following  table  shows  the  gross  earniags  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  roturns 
oan  bo  obtained.  The  fifst  two  ooliimna  of  figures  give  tho  gross  earnings  for  the  latest  week  or  month,  and  tho  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  Ist  of  July.  This  is  because  the  Inter-Stata  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  tho  leading  steam  roads  have  changed  their  fiscal  year  to 
correspond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


'Jan.  1  to  Latent  Date. 


Week   or 
Month. 


Ala  N  O  &  Tex  Pac- 

Ala  &  Vicksburs 
Vicks  Shrov  &  P 

Ann  Arbor 

Atch  Topeka  &  S  P 

Atlanta  Binn  &  Atl 

Atlanta  &  West  Pt. 

Atlantic  Coast  Line 

Chariest  k  W  Car 

Lou  Hend  &  St  L 

a  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 

Bandor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Roch&  Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific.  . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
6  Chicago  &  East  111 
c  Chic  Great  West.  . 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
ChicMilwA  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 
Chic  R  I  &  Gulf. . 
dChicStPM&Om 
Chic  Terre  H  &  S  E 
Oln  Ham  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South. 
Cornwall  &  Lebanon 

Cuba   Railroad 

D^aware  &  Hudson 
Del  Lack  &  West.. 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia   Railroad.. 

Grand  Trunk  Pac 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

DetGH&Milw. 

Great  North  System 

Gulf  Mobile  Sc  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kansas  City  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L.. 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv 

Maine  Central 

Maryland  &  Penn.. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 
Mississippi  Central. 
(7  Mo  Kan  &  Texas  . 
h  Missouri  Pacific. 
Nashv  Chat  &  St  L. 
Nevada-Oal-Oregon 


$ 

178,326 

172.053 

59,152 

13775163 

114,0.36 

135,9.56 

July 3,141,755 


August 

August 

1st  wk  Sep 

July 

4  th  wk  Aug 
July 


Current 
Year. 


July 180,234 

July 195,218 

July 11920443 

July 171,459      147,767    1 

.lune 313.637      298,862    2 

July 1,549,713  1.292,598    6 

July    95,015        87,875 

July 5,217.679  4,719,795  33 

1st  wk  Sep'     303.703!     289,359  10 

July I     146,7011     142,288 

1st  wk  Sep     715.S00I     70S. 900 
1st  wk  Sep  2.666.000,2,679,000 

July ,    320,240'     187,920 

July 1,342,540^  ,119,170 


Previous 
Year. 


Current 
Year. 


$ 

147„5,36    1 

145.1651    1, 

60.993    2, 

11704821  92, 
91,9211  2, 
105,741 1 

2,607.180  25 
128,169'  1 
136,385    1, 

10153913  73 


322,731 
316,216 
021,664 


Prmi'jus 
Year. 


% 
1,1.54 
1,0S9 
1,886 


446,659  78,487 
537,3011  2.008 
928,703  801 
262,999  21,644 
258,468  1.107 
232,3.36  972 
090,791  65,782 
151,638    1,069 


395.247 
418,851 
663.707 


2.0H1 
5,863 
626 


July   . 
July   . 

July   

1st  wk  Sep 

July 

.July 

July 

1st  wk  Sep 
1st  wk  Sep 
July  .- 
July... 
July  .. 
July  .. 
July... 
July  .. 
July... 
July... 
June  _. 
July  .. 
1st  wk  Sep 
June  _ 
July  . 
July  . 
July  . 
1st  wk  Sep 
4th  wkJuly 
1st  wk  Sep 

July 

July 

July 

July 

1st  wk  Sep 
July  . 
July  . 
I  June  _ 
.July  . 
July  . 
July  . 
July  . 
3d  wk  Aug 
1st  wk  Sep 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

August 

July 

July 

July 

August 

July 

July 

July 

July 

July 

June 

July    

July 

4th  wk  Aug 
July  . 
July  - 
July  . 
1st  wk  Sep 
1st  wk  Sep 
1st  wk  Sep 
July  . 
1st  wk  Sep 
July  . 
July.. 
4th  wk  .\ug 


3,468.338 

426,116 

389,862 

940.696 

1,780,238 

10110  005 

1,813.348 

320,936 

181.100 

262,283 

10195754 

9,646,454 

163,577 

6,929,529 

283,918 

1,829,950 

334,131 

1,045.143 

126,622 

329,944 

40.012 

743.774 

2,700,.505 

4,939,157 

542.600 

81,847 

23,912 

229.011 

157,526 

1,033.375 

2,250,666 

82.171 

160,594 

1,445,755 

1.173,468 

7,128,087 

525,804 

96,205 

291,779 

119.871 

1,317,980 

1,114,292 

190,896 

65,89.= 

8,043,483 

226,792 

210.246 

1,031,618 

7,365.403 

886,238 

1,102,317 

192,544 

344.695 

4,958,932 


2.975,906 

486,046 

361,552 

779,482 

1,485,433 

8,278,336 

1,290,978 

316,701 

169,377 

221,057 

9.2,36,387 

8,223,362 

148,595 

6,381,385 

272,595 

1,647,960 

210,919 

943.359 

127,642 

306,752 

48,042 

571,491 

2,287,311 

4, .507, 804 

536.300 

59,753 

21,565 

186.205 

117.444 

1,035.129 

1,898,170 

73,188 

1.30,444 

1,113,066 

1,025.990 

6,306,214 

506,905 

97,138 

280.989 

77,382 

1,278,061 

1,051,281 

186,996 

66,523 

8.014.033 

145.705 

156,178 

780,564 

6.494. 108 

854,971 

947.581 

201,944 

217,775 

4,307,497 


'1,206.612  1,082.144 


141,997 

182,727 

2.187.845 

1,212. .382 

41,852 

270,247 

23,276 

229.212 

680,460 

71.673 

796,250 


137,144 

163,644 

1,811. .588 

1,084.537 

34,568 

180,635 

21,821 

238.481 

628,583 

68, .565 

749.612 


6,554,948  5,570,674 
1,194,500  1,054.267 
11.523        13.914 


287,279  31,160 

028,7941  8,678 
977,012  965 
579,100!24.301 
428,637190.818 
411,424  1.874 
519,313   7,207 


,404,393 
,144,351 
,503,384 
,104,064 
511.100 


19,908 
2.880 
2,552 

33.661 
9,657 


979. 2091.5,8. :-!78 
860,667    9,335 


980,993 
161.9.59 
869,174 
478,112 
,874,207 
207,317 
,270,288 
122,321 
954,831 
,065,115 
,258,478 
764,462 
,029,833 
2,54, .35a 
029.957 
684,310 
,677,726 
559.037 
120,267 
898,232 
487,404 
,093,347 
295,046 
,415,351 
,941,702 
,283,310 
,085,195 
2.58,2.86 


10,549 

5,484 

1,583 

60.480 

54,721 

1,014 

41.635 

1,773 

11,436 

1,496 

4,694 

801 

10,413 

2.50 

4,846 

15,268 

29,437 

16,364 

995 

843 

1,307 

1,038 

3,655 

6,5.57 

2,493 

1,132 

8,208 

5.697 


733,603,42.419 


,389,090 
607,305 
,033,754 
421,380 
932.144 
1,84.364 
074,782 
133,148 
,248.228 
247,279 
,184.033 
747,818 
319,527 
526,582 
518.1.34 
,298,918 
044,703 
,394,750 
,289.149 
885,679 
,266,671 
213,944 
037.072 
292,490 
593,122 
815,822 
231,968 
928,628 
419.344 
683.717 
083,550 


5,182 

.579 

1,800 

2,993 

39,705 

28,207 
5.944 
2,113 

51, .508 
1,196 
1,142 
4,392 

47,097 
5,442 
6,202 
1,217 
1,700 

27,448 

5,709 

938 

1,139 

41,805 

7,101 

261 

1,124 

730 

7,2.57 

23,256 
469 

22.8,50 

37,423 


310,1761  7,456 
220,3781       222 


058 
65.5 
009 
435 
527 
452 
300 
894 
014 
,289 
395 
,788 
823 
505 
918 
,893 
413 
400 
162 
,036 
.437 
,220 
,886 
468 
789 
,411 
.351 
,988 
,065 
.921 
,658 
,122 
,726 
,836 
,400 
,082 
,351 
,836 
738 
787 
095 
.399 
.889 
.919 
,131 
,480 
,139 
,301 
.852 
,094 
,224 
,967 
980 
449 
363 
,848 
,764 
,053 
,598 
017 
,834 
,645 
,135 
,781 
,003 
273 
495 
.044 
.148 
.582 
,532 
,362 
,012 
,285 
,851 
07 
,134 
,440 
,193 
,105 
871 
351 
,808 
105 
182 
,7.57 
062 
,524 
,744 
,422 


Latest  Gross  Earnings. 


Now  Orl  Great  Nor. 

N  O  Tex  &  Mex  Lines 

i  New  York  Central 

Boston  fe  Albany 

n  Lake  Brio  &  W. 

Michigan  Central 

Clove  G  G  &  St  L, 

Cincinnati  North. 

Pitts  &  Lake  Brie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Hartf .  . 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest 'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl. _ 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
W  Jersey  &  Soash 
Western  NY&  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
JPitts  O  O  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West- 

Pere  Marquette 

Reading  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.  . 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  South.  . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

^Southern  Ry  Syst. 
Ala  Great  South. 
Cine  N  O  &  Tex  P 
New  Orl  &  N  E.. 

Mobile  &  Ohio 

Georgia  So  &  Fla. 
Spok  Port  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
Term  RR  Assn,  StL 
StLM  BTerm.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vall. 
TJnion  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail. 


Week  or 
ionth . 


.luly 

July 

July 

July 

.July 

July 

.July 

July 

July 

July 

.Tuly 

.Tuly 

July 

July 

.luly 

July 

JvUy 

July 

July 

July    ... 

.luly 

July  ..., 
July  .... 
July  ... 
July  ... 
July  ... 
July  ... 
July  ... 
July  ... 
July  ... 
July  ... 
July  ... 
July   ... 

July   

July  ... 
July  ... 
July 

July 

July 

.luly 

July 

4th  wk  Aug 

July 

.luly    ... 

July 

July 

1st  wk  Sep 

July 

July 

1st  wk  Sep 

July 

July 

July 

1st  wk  Sep 
1st  wk  Sep 

July 

1st  wk  Sep 

July 

July 

July 

1st  wk  Sep 

August 

4th  wk  Aug 

July 

July 

July 

.luly 

1st  wk  Sep 

July 

July 

July 

August 


Current 
Year. 


% 

195.747 

448,586 

19276  340 

1,915,692 

679,634 

4,300,696 

4,462,9.50 

203.754 

2,352,773 

791,687 

325,361 

34308  687 

1,4.50,494 

7,294,5.50 

958.072 

386,925 

428,294 

5,821,889 

7,658,428 

504,250 

420,796 

22748785 

1.54, .555 

466. .342 

1.870.347 

108,135 

.571.925 

2.830,321 

1,072,328 

1,395,469 

7,188,125 

576,335 

6,445,727 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current    i 
Year.      I 

1- 


Previous 
Year. 


1.50,831 

643,695 

17127  204] 

1.8.34,625 

644,4061 

3,857,971 

3,8-11,218 

161,749 

2,064,955 

592,756 

283,641 

30408  527 

1,283,928 

6,964,344 

987,743 

298,144 

396,045 

4,845,121 

6,732,280 

527.192 

744,427 

196.39799 

159,597 

267,645 

,1.680,6.37 

105,126 

.561,976 

2, 282,. 598 

985.207 

1,209.054 

6,860,076' 

500.5.34 

5,304.519 


$ 

1,029.426 
3.060,997 

1 209.55  673 

I2.7J6.471 
4,690,213 

29,246,320 

29,040,302 
1,324,089, 

14,189,427 
4,200,871 
1,065,163 

218334,529' 
9,030,993 

48,414,227 
5,007,709 
2,433,088' 
3,119,801 

36.023,828 

49.800.7,52 
2,816,278 
2. .521, 053 

145320244 

021,942 

2,755,965 

8,934,2.55 

510,002 

3.049.314 

17,438,838 
4,610,793 
8,420,207 

43,682,559 
3,648,350 

42,100,490 


S 

1,043,730 
3.063,893 

114810062 

12,197,527 
4,112,253 

25,7.59,953 

25, 997, .393 
1.056,958 

13,-541,988 
3,346,387 
2,106,755 

202929278 
8,807,868 

45,4.56.382 
5,137,552 
2,487,053 
2,764,660 

33,987,178 

43.270.864 
2,460,573 
4.109,152 

131283992 

619,859 

2.046.596 

8.387.976 

469,824 

3.037,975 

14,368,947 
4,324,902 
7,6.58,883 

42,474,285 
3,268,141 

35.885,963 


30137655126010728  185557413' 166768  260 
14386  705112816187  90,040,089  82,663,703 
44524419  388269141276197  502  249431963 
1,902.563  1,804,288|13,315.651|12,483.924 


Various  Fiscal  Years. 


Canadian   Northern 

Duluth  South  Shore  &  Atlantic- 
Mineral  Range 

Pacific  Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.  . 


5.766.816 

4. 046,. 500 

9,813,316 

395,822 

14,177 

375,836 

1.82,378 

239,835 

5,036,628 

318,000 

2,117,441 

16086  406 

2,155,910 

605,747 

1,113,427 

372,295 

223,140 

,56.598 

649.712 

2,527 

1.38.757 

322,767 

251,624 

401,675 

110,805 

153,1.53 

68.969 

10722797 

951,915 

3,370,503 

269.108 

820,588 

127,365 

1,100,618 

1,514,647 


4,774, 

2,679 

7,453 

325 

16. 

340 

177 

493 

4,431 

278 

1,691 

14255 

1,857 

448, 

900 

308 

210 

55 

480 

2 

145 

266 

186 

388 

104. 

146 

62, 

9,137 

688, 

3,024 

274 

773 

96 

938 

1,243 


210,38,546 
411 127,053 


621 
823 
924 
335 
760 
226 


65,600 

2,770. 

391, 

2,439, 

1.370 

._.  2,224, 

,614  32,668 

000  11,025 

.605  17,153 

788  107156 

129  74, .583 

3,886 

7,426, 

2,667 

9.207, 

1.S.54, 

3,765, 

85, 

993, 

2,242, 

1,744, 

14,388. 

836. 

4.539. 

531, 

69,452, 

6,316. 

22,653, 

8,970, 

5,267, 

871, 

5,802, 

11,143, 


749  34 
491  22 
240  56 
563  2 

886 


,070 
,470 
901 
900 
3S6| 
589 
122 
046 
,947 
849 
170 
116 
725 
.085 
,486 
244 
919 
,908 
,102 
,626 
,924 
,5.59 


76 
276 
827 
449 
253 
761114 
444  86 
344  64 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Sep 

to  Sep 

to  Sep 

to  July 

to  July 

to  Sep 

to  July 

to  July 

to  July 

to  Sep 

to  Sep 


7 

7 

7 

31 

31 

31 
31 
31 


611 

913 

170 

328 

360 

976 

997 

165 

843 

366 

613  12 

969 

218 

711 

986  59 

027    4 

640  20 

628)   7 

608    4 

716' 


448 
226 


Current 
Year. 


690,967 
246,215 
,937,182 
229,693 
352,398 
.299.186 
.126.343 
736,678 
796.064 
.446.268 
.734,515 
852,704 
630,560 
.378,838 
,772,494 
.211,658 
154,858 
,681,033 
786.024 
82,296 
948,416 
.100.445 
.366,356 
,692.437 
777.444 
.859,313 
470,272 
834,462 
906,958 
851,934 
841,713 
,290,391 
743,913 
,719,798 
,801,932 


Previous 
Year. 


7,965, 
904, 
217 
420. 

5,036, 

21, .546. 

605, 

1,113 
372, 

2,565 
494, 


900    8 

570 

248 

796 

628 

802 

747 

427 

295 

043 

046 


,228,000 
781,487 
211,287 
744,427 
,431,614 
,412.970 
448,078 
906,470 
308,961 
,142.796 
448.473 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weeklv  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Monthly  Summaries 


4th  week  June 

(31  roads).. 

1st  week  July 

(32  roads).. 

2d    week  July 

(31  roads).. 
(31   roads). - 

3d    week  July 

4th  week  July 

(29  roads).. 

1st  week  Aug 

(30  roads).. 

2d    week  Aug 

(29  roads).. 

3d    week  Aug 

(29  roads).. 

4th  week  Aug 

(30  road.s).. 

1st  week  Sep 

(26  roads).. 

s 

20,312.246 
14.239.448t 
14,779.798 
15,090,291 
20,483.799 
14,103.978 
14,337,363! 
14,914.035 
21,985,612 
12,640,460 


% 
17,367,652! 
12,573,738 
13,119.199 
13,125.306 
18,082,217 
13, .505,346 
13,500,148 
13,934.648 
20.309,805 
11,920,796 


-1-2,944,594 

-t-1.665.710 

+  1,660.599 

+  1.970.985 

+2.401. .582 

+598.632 

+837,215 

+979,387, 

+  1.675.8071 

+  719.664 


16.95 

13.25 

12.66 

15.02 

13.28 

4.47 

6.20 

7.03 

8.18 

6.39 


Mileage. 
'  November. 
'  December  . 

I   January 

I  February.. 

!   March 

I  April , 

i  ivr<ay 

t  June 

I  July 

August 


Cur.  Yr. 
-248.863 
.216.811 
.248,477 
.249.795 
.248.185 
,.248.723 
.248.312 
.242.111 
.  91.540 
.  83,939 


Prev. 
248 
215 
247 
248 
247 
218 
247 
241 
90 
82 


jurrenl 
Year. 


Previous 
Year. 


i  increase  or 
Decrease. 


Yr. 

,0.58 1 330 
,669262 
,3271307 
,738  271, 
,3171321, 
120  320 
,842  353 
5.50  351. 
292  88, 
680  83, 


$ 
,258,745 
171,169 
,961.074 
928.066 
317.500 
560.287 
825,032 
001,045; 
707  ,.336 
784.361' 


300.506.47i 
242,064.235 
267.115,2s;0 
269.272.382 
294.068.345 
288,740.653; 
308,132,989 
301.304,803! 

77,925,579; 

78,288,337- 


% 
+23,6.52 
+20.106 
+  40,845 

+2,655 
+  27,249 
+37,819 
+45,692 
+49,696 
+  10,781 

+  5,496 


I 
.274!  7.72 
,934    S.3l 
.785115.20 
.684;  0.99 

215    9.27 

634 
.063 
.242 

757 

024 


13.10 
14.82 
16.49 
13.84 
6.99 


a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  6  Includes  EvansvUle  &  Terro  Haute,  c  Includes  Mason  City  &  Port  Dodge  and  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts,  e  Does  not  include  earnings  of  Colr>rado  Springs  &  Cripple 
Creek  District  Ry.  /Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  ff  Includes  the  Texas  Central  and  the  Wichita  Palls  lines. 
h  Includes  the  St.  Louis  Iron  Mountain  &  Southern,  i  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicago  Indiana  .fe  Southern  RU..  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *  Includes  the  Alabama  Great  Southern.  Cine.  New  Orleans  &  Texas  Pacific.  tSTew  Orleans  &  Morthi>astern 
and  the  Nor.  Alabama.  Ilni'ludes  Vandalia  RR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  *  We  no  longer  include  Mexican  roads 
D  any  of  our   totals; 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sup  up  separately  the  earnings  for  the  first  week 
of  September.  The  table  covers  26  roads  and  shows  6.39% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  September. 


Ann  Arbor 

Buffalo  Roche.'?ter  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapealie  &  Oliio 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville- 
Colorado  &  Southern 

Denver  &  R  io  G  rande 

Detroit  &:  Mackinac 

Duluth  South  Shore  &  Atlantic. 
Georgia  Southern  &  Florida-. 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw.. 

Canada  Atlantic 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central j 

Minneapolis  St  Paul  &  S  S  M.- 
Missouri Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Tennessee  Alabama  &  Georgia.  . 

Texas  &  Pacific 

Western  Maryland 

Total   (26  roads) 

Net  increase  (6.39%).. 


1917. 


59,452 

303,703 

715.800 

2.666,000 

940.696 

320.936 

181.110 

329,944 

542,600 

23,912 

82,171 

56,598 

1,317,980 


23,276 
229,212 

680.460 
796,250 
223.140, 
318.000 
2,155,910 
2.527 
401,675 
269,108 


1916. 


12,640,460 


$ 

60,993 

289,359 

708,900 

2,679,000 

779.482 

316.701 

169,377 

306.7.52 

536,300 

21 .565 

73,188 

55,386 

1.276,061 


21,821 
2.36,481 

628.583 
749,612 
210,906 
278,000 
1,857,129 
2,122 
388,170 
274,908 


Increase. 


14,344 
6,900 


161,214 
4,235 
11,7.33 
23,192 
6,300 
2,347 
8,983 
1.212 

41.919 


1,455 


Decrease. 


1,541 


13.000 


51.877 
46.638 
12,234 
40,000 
298,781 
405 
13,505 


11,920,796 


747,274 
719,664 


7,269 


5,800 


27,610 


For  the  fourth  week  of  August  our  final  statement  covers 
30  roads  and  shows  8.18%  increase  in  the  Aggregate  over 
the  same  week  last  year: 


Fourth  week  of  August. 

1917. 

1916. 

Increase. 

Decrease. 

Previously  reported  (18  roads). 

Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Colorado  &  Southern 

Detroit  &  Mackinac 

S 

17,756,551 

83,713 

114,0.36 

429,926 

556.152 

35,537 

161.090 

2.187.845 

33.422 

11.523 

14.177 

444.000 

4.127 

153.513 

$                    1                  $ 

16.634.821  1,230,193 
78,320          5,393 
91,921        22.115 

439,521        

485,495        70,657 
39,132; 

$ 
108,463 

'9^595 
'3",  595 

Duluth  South  Shore  &  Atlantic 

Louisville  &  Nashville 

Mineral  Range.          ..   .   . 

135,041 

1,811,588 

34,822 

26,049 
376,257 

'l',406 

Nevada-California-Oregon 

Rio  Grande  Southern. 

13,914 
16,924 

378,000 
3,581 

146.725 

66"  665 

546 

6,788 

2,391 
2,747 

St  Louis  Southwestern 

Tennessee  Alabama  &  Georgia. 
Toledo  St  Louis  &  Western 

Total   (30  roads) 

21.985,612 

20.309.805  1.803.998 
11,675.807 

128,191 

Net   increase    (8.18%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM   railroads  reported  this  week: 


— ■ — Gross  Earnings 

— Net  Earnings 

Current        Previous 

Vtirrent 

Previous 

Roads. 

Year.             Year. 

Year. 

Year. 

$ 

•s 

$ 

$ 

Chicago  Burl  &  Q  _  b  -  -  - 

.JulylO. 110.005     8.278.336     3.240.738 

2,905,334 

Jan  1  to  July  31. 

68.979.209  .58.378.351  24 

.117.680  2 

1.491,464 

Chicago  Ind  &  Lou.b.. 

-July      747.272 

580,5.53 

210,484 

244,007 

Jan  1  to  July  31. 

5.139,501     4,560,475     1,607,415 

1,547,923 

Pere  Marquette 

.July  1,902,563     1,804,288 

577,089 

629,396 

Jan  1  to  July  31 

13,315,651   12, 

483,924     0. 094. 986 

3,680,471 

Western  Pacific. b 

.July     820,588 

773,102 

294,831 

341, 80„ 
1,54961^ 

Jan   1   to  July  31. 

5,267,668     4,290.391 

2,035,051 

Gross 

Net          Fixed  Chgs. 

Balance. 

Earnings.     Earnings. 

&  Taxes. 

$ 
247 

Surplus. 

$ 
793 

Bellefonte  Central.. Aug  '17 

6,487 

1.040 

'16 

8,489 

2.065 

256 

1,809 

8  mos  '17          54,321 

4,654 

1,976 

2.678 

•16          55.191 

7,915 

2,048 

5.866 

Gross         Net  after 

Fixed 

Balance 

Earnings.        Taxes.         Charges. 

Surplus. 

$ 

$ 

$ 

$ 

Louisiana  &  Ark July  '17        141,997 

41,407 

25,897 

15,510 

'16        137.144 

44,227 

24,348 

19,879 

7  mos  '17        885,679 

196.575 

182.835 

13,740 

•16        938.134 

279.255 

17  7.732 

101,523 

Gross 

Net  after 

Other 

Gross 

Fixed 

Balance , 

Earnings. 

Taxes . 

Inco7nc. 

Income. 

Charges . 

Surplus . 

ii-S 

S 

S 

S 

$ 

S 

Cuba  RR— 

July  '17       743,774 

229,018 

1,138 

230.156 

94,125 

136,031 

'16        571,491 

258,305 

817 

259.122 

87,349 

171,773 

Rio  Grande  Southern — 

July  '17        i-53,227 

13,584 

547 

14.131 

16,986 

det2,855 

'16          42,945 

11,118 

563 

11.681 

16,136 

def4,45.5 

7  mos  '17        340,432 

106,951 

1,903 

108.854 

118,100 

def9,246 

'16        302.590 

66,924 

2,280 

69.204 

116,092 

der46,888 

St  Louis  Southwestern — 

July '17     1,361.704  i 

i  331,078 

138,438 

469,516 

273,452 

196.064 

■16     1,093.597. 

:    304,142 

132,808 

436,950 

268,083 

168,867 

7  mos  '17    9,334,253 

2,567,829 

1,126.108 

3,693,937 

1,902,924 

1,791,013 

•16    7,037,268 

1,503,348 

910,513 

2,413,861 

1,868,088 

•545,772 

Gross 

Net 

Other 

Total 

Charges 

Balance 

Earnings. 

Earnings. 

Income. 

Income. 

&  Taxes. 

Surplus 

$ 

S 

S 

S 

$ 

S 

Duluth  So  Sh  &  Atlantic— 

July  '17        401,144 

86,820 

3.862 

90,682 

127,039 

def36,357 

'16        345.007 

120,786 

4.429 

125,215 

102,482 

22,733 

Mineral  Range — 

July  '17          89,271 

3,270 

829 

4,099 

12,928 

def8,829 

'16          93.107 

26,803 

685 

27,488 

13,821 

13,607 

Toledo  Peoria  &  Western- 

- 

July  '17          98.788x 

„  .  2,752 

14.215 

16,967 

7,528 

9,439 

•16           96. .508 

1.  I   8.856 

12.524 

21,380 

26,883 

<Ict5,503 

Aug  '17         110.805 

6.378 

15.000 

21,378 

8.907 

12,471 

'16         104.116 

15.636 

12,358 

27,994 

26,744 

1,250 

8  mos  '17        836.969 

64.437 

152.169 

216,606 

181,030 

35,576 

'16        777.444 

92,979 

100.965 

193,944 

214,288 

der20,344 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  ejunings  hare  eivon  are  before  deducting  taxes. 


-Jan.  1  to  May  31— 


EXPRESS  COMPANIES. 

■   Month  of  Max/ 

1917.  1916. 

Canadian  Express  Co. —  $  $ 

Total  from  transportation. . .      41 1 .957        376 .244 
E.xpress  privileges — Dr 220.367         179.802 

Revenue  from  transport'n.       191.590        196.441 
Oper.  other  than  transport'n.         12,445  21,773 

Total  operating  revenues.      204,035        218,214 
Operating   expenses 210,477         167,624 

Net  operating  revenue def6,442  50.590 

Uncollectible  rev.  from  trans.  17  43 

Express  taxes 7.000  4.200 

Operating  income Lossl3 .460  46 ,347 

ELECTRIC  RAILWAY  AND  PUBLIC    UTILITY   COS 


1917. 
$ 

1.930.896 
984.328 

946,568 
57.950 

1.004.518 
914.881 

89.636 

295 

35.000 

54.341 


1916. 

$ 

1.519.925 

767.759 

752.165 
51.912 

804.077 
698.574 

105.502 

5336 

21.000 

84.165 


Name  of 
Road  or  Company, 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  Kldin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRy  Corp  (NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
{/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Oolum  (O)  Rjr.L&P 
Com'w'thPKy&Lt. 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
0  Dallas  Electric  Co. 
Dayton  Pow  &  Light 

g  Detroit  Edison 

Detroit  United  Lines 
D  D  E  B  ,&  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec.  . 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  Federal  Ll  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry.  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
JacksonvlIIe  "Trac  Co. 
Keokuk  Electric  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Vall  Tr 
Nashville  Ry  &  Light 
NewpN&HRyG&E 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  <fe  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac. 
Nor  Ohio  Elec  Corp: 
North  Texas  Electric 
Ocean  Electric  (L  I). 
g  Paducah  Lt  &  Tr  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western  Ry. 
Port  (Ore)  Ry  .L&PCo. 
ffPuget  Sd  Tr,  L  &  P 
ffRepublic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR- 
St  Jos  Rv,  L  H  &  P- 
Santiago  El  Lt  &  Trac 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
V'irginia  Ry  &  i^ower. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
pWest  Penn  Power.. 
oWest  Penn  Rys  Co. 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 


June 

July 

July 

July 

July 

May 

July 

July 

July 

May 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

May 

July 

July 

July 

July 

May 

May 

July 

July 

June 

July 

July 

July 

July 

July 

July 

.luly 

July 

July 

July 

June 

July 

July 

May 

June 

July 

July 

July 

July 

July 

May 

May 

May 

May ... 

May 

July 

July 

June 

July 

July 

May 

July 

.July 

July 

July 

July 

June 

July 

July 

May 

.July 

May 

July 

May 

May 

June 

May 

July 

May 

July 

May 

July 

June 

May 

July 

July 

July 

May 

July 

July 


Current 
Year. 


% 

118.178 

23.326 

220,803 

71.350 

19.992 

60.290 

105.384 

;7795000 

15.560 

2607,401 

40,501 

26,196 

139,345 

1365,312 

47,431 

724,295 

87,492 

320,953 

1586,891 

992,239 

443,626 

308,571 

163,708 

129,772 

877,283 

1585,524 

37,730 

140,740 

314,202 

84,332 

103,442 

150,474 

206.448 

175.144 

113.390 

324.246 

105.457 

575.442 

60,2.34 

31.927 

488.701 

1063.138 

2911.302 

54.322 

21.442 

12.092 

153.996 

268.711 

99.449 

21.111 

263.884 

614.717 

210.455 

292.594 

197.671 

125.358 

64.502 

36,654 

14,625 

97,584 

1045,801 

54,436 

49,158 

17,488 

570,934 

190,881 

10,134 

25,181 

32,947 

2437,394 

55,775 

511,624 

7,55.872 

388.002 

610.130 

36.881 

124,128 

45.543 

78,073 

69,222 

18,841 

561,158 

29,128 

78,624 

350,327 

858,177 

250,676 

561,753 

93,. 504 

44,570 

25,394 

304,382 

653,655 

72,489 

83,717 

31,835 


Previous 
Year. 


Jan.  1  to  latest  date. 


Current 
Year. 


-I- 


S 

110,917 

44,761 

209,030 

72,642 

17.421 

70,817 

97,8.34 

/7429000 

15,256 

2571,180 

32.859 

24.624 

102.884 

672.190 

43,527 

588.207 

70.246 

287.226 

1379.381 

932.506 

363.295 

264.023 

144.236 

116.895 

705.667 

1471.888 

44.221 

125.552 

258.367 

72.309 

76.174 

178,864 

194,772 

172.936 

113.948 

296.828 

57.320 

492.520 

54,064 

31.808 

449.095 

9.50.390 

2650.996 

50.981 

20.224 

9.517 

1.39.003 

229.723 

83.759 

22,074 

264,179 

541,177 

190,412 

118,769 

199.043 

100.828 

66.278 

37.942 

15.214 

1.36.677 

1192,036 

44.931 

50.044 

16,319 

485.379 

155.967 

10.564 

26.379 

20,964 

2214,928 

46,833 

448,219 

632,891 

326,707 

569,275 

34,314 

110,725 

43,540 

69,445 

79,548 

20,143 

701,849 

28, .5.53 

74.626 

348.111 

880,859 

274,516 

497,407 

68,619 

50,236 

23,125 

228.813 

536,888 

72,122 

79,516 

32,252 


787, 

152, 

1,218, 

487, 

132, 

287, 

615, 

f52441, 

70, 

12,201. 

2.52, 

173 

813, 

11.186 

243, 

6.431, 

597, 

2.240 

10,859 

5,755 

3,199 

1.714 

1.239 

928 

6.874 

10,314 

180 

903 

2,058 

542 

745 

715, 

1,138, 

1,115 

758 

1,961, 

665, 

3,826 

406, 

202 

3,623, 

7,499 

23,7.54 

399 

139 

79 

813 

1,599 

498 

88 

1,.535 

4,497 

1,232 

1,545 

1,400 

679 

307 

1.59 

61 

490 

5,042 

228 

323 

102 

3,692 

1,255 

34 

175 

191 

17,133 

318 

3.374 

4,549 

2,617 

3,439 

163 

868 

219 

530 

313 

86 

3,841, 

122 

593, 

1,705, 

6,0.34, 

1,165, 

3,628, 

494, 

204, 

140. 

2,222, 

4,326, 

315, 

598, 

195, 


,086 

547 

891 

735 

690 

556 

634 

000 

,175 

995 

463 

803 

770 

.109 

.321 

726 

.191 

299 

.627 

899 

.885 

.554 

.782 

.161 

,787 

.158 

.224 

.180 

,696 

399 

,147 

.193 

.905 

.109 

634 

686 

.607 

4.84 

416 

.187 

013 

.655 

.423 

.878 

.045 

,666 

.922 

.574 

,716 

,297 

.661 

,725 

,512 

,.544 

,846 

.005 

.661 

.836 

,054 

,349 

,052 

,996 

,605 

,567 

,.538 

.107 

,856 

.696 

.643 

.,S62 

.20 

.684 

,689 

.373 

,820 

,9.58 

,839 

.950 

.038 

.010 

.764 

544 

195 

,574 

118 

122 

959 

567 

989 

997 

591 

114 

859 

513 

365 

806 


Previous 

Year. 


1. 


739.025 

190.682 

155.863 

456.137 

119.661 

322,411 

556.056 

/48608.000 

66.924 

11. .588. 614 

212.943 

168.322 

707.010 

4.737.345 

210.616 

5.317,310 

473,077 

1,996,481 

9,467,214 

5,428,057 

2,622.193 

1,562.731 

1,090,282 

887,091 

5,555,928 

9,166,176 

204,504 

777,243 

1,668,150 

461,375 

612,080 

808,504 

1,056,561 

1,097,868 

753,687 

1,809,811 

603,955 

3,386.516 

375,078 

188,386 

3,410,310 

6,804,540 

21,709,488 

367,301 

137,926 

66,191 

722,320 

1,396,693 

440,553 

86,252 

1,522,146 

3.974.633 

1.013.017 

853.021 

1.353.672 

577.751 

.305.316 

156,669 

62.922 

577,098 

5,597,572 

213,182 

306.234 

98.392 

2.896.668 

1,062.120 

34.641 

177.963 

162.346 

15.637.298 

288.107 

3.130,195 

3,844,945 

2,260,625 

3,297,888 

147,022 

778,863 

221,845 

4.58.599 

331.750 

92.060 

4.038.269 

115,503 

.558.924 

1,688,054 

5.890,275 

1,176,362 

3,356,598 

419.811 

220.703 

141.660 

1.634.027 

3.493.929 

317,589 

551 ,554 

190,652 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


— Gross  Earnings 

Current        Previous 


Net  Earnings- 


Year. 


American  Tel  &  Tel July  2,570,644 

Jan  1  to  July  31 18,594,676 

Central  Union  Tel July        835,291 

Jan  1  to  July  31 5,711,865 

Iowa   Telephone. July      338, .598 

.Ian  1  to  July  31 2,356,204 


Year. 

$ 

2.172.544 

15.598.849 

743.203 

5.053.259 

274.563 

1,863,091 


Current 

Year. 

$       • 

1.313,721 

10.134.911 

161.615 

1,260.087 

78.162 

712.334 


Previous 
Year. 
« 
1.151.969 
8.988,335 
184,516 
1,358,492 
80,404 
549,587 
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Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous^ 

Companies.                         Year.             Year.  Year.  Year. 

[ft                                   C  Jtt  «» 

Kansas  city  nome  Tol. July        131,569        120,730  48.004  58,.387 

Jan  1  to  July  31 !)0().377        824.976  300.223  400,39.'5 

Nebra,ska  Telephone-.. July      240,896        222,412  61,841  60,361 

Jan  1   to  July  31 -   1.059,826     1,485.120  513,670  457,701 

North wesfn  Tol  Exch.. July      .525,952        474,248         130,5,'J6  121.738 

Jan  1   to  July  31 3. .500. 757     3.129,880  880,852  8.50.869 

Ohio  State  Telephone.. July        334,599        296,576  1,36,976  116,226 

Jan  1  to  July  31 2.277,300     2.011.364  833.979  705,390 

Pacific  Tel  &  Tel July     1.714.006     1.709,272  418,247  479,486 

Jan  1  to  July  31 12,208.949  11.459.500  3,297.160  3.278.703 

Western  Union  Tel July  0.444,090     5.004,402  1.274.744  1.211.716 

Jan  1  to  July  31 42.1.'37.080  33.528.424  10.C65.689  9.1.55,256 

Gross          Net  after  Fixed  Balance, 

Earnings.       Taxes.  Charges.  Surplus. 

Aurora  Elg  &  Chic. July '17       220,803          77.341  35,790  41, ,551 

'16        209,030          79.595  36,118  43.477 

7mos'17     1.218.891         3.33.840  2.50,385  83.455 

'16     1,155.863        384.860  254.626  130.2.34 

Arizona  Power  Co.. June'l 7         37.0.52          20.344  13.256  3:7.103 

'16          24.778           17.491  12.334  a;51.180 

12mos'17        397.829        262.442  1.53.799  Z108.8.57 

16        244.893         172.033  132,110  a:45.184 

Appalachian  Power. July '17  77,412  43.486  

'16  60.387  25.677  

12inos'17        866,673        497,444  467.269  2:31.002 

•16        730,129        397,464  351.765  z48,515 

Havana  Elec  Ry,     July  '17        .575,442        324,224  134,870  2:204,879 

Lt&  Power                      '16        492.520        299.521  143.921  a:169..545 

7mos'17    3.826.484     2.170.711  927.908  zl .3.33.986 

'16    3.386.516     2.073.997  905.285  11.249.319 

Interbor  Rap  Tran.July  '17    2.911,302     1,218,167  808,370  2:451,788 

'16    2.650.996     1,268.193  976.989  2:330.029 

Keystone  Teleph..Aug   '17        132,327           68,707  28,042  30,005 

'16        122,473           57,452  27,453  29,999 

8mos'17    1,040.703        496.475  222,857  273.618 

'16        963,215        476,960  219,623  257,337 

f    June  '17        215.835         112,892  43,404  268,996 

Nevada-Cal  El   ]               '16        121.799          68.643  36.735  234.310 

Corp 6  mos  '17        930.514        607.199  266,608  2:243,972 

i               '16        685,645        400,585  201.044  2208.962 

New  England  Co      July '17        208.412          76.969  50.092  26.877 

Power  System                 '16        153,416          92,843  50,691  42,152 

7  mos  '17     1,454, .531         759.360  347.258  412.102 

'16     1,157.136        769,652  348,634  410,918 

X  After  allowing  for  other  income  received. 

The    General    Qas    &     Electric    Company. 

Operating  Revenues ■  Increase- 

Aug-  1917.     Aug.  1916. 

Penna.  Utilities  System. $101,549  $78,266  $23,283 

Interurban  Gas  Co. 1,218  973  245 

Rutland   System 44.966  44.091  875 

Northwestern  Ohio  System 32,914  27.938  4.976 

Sandusky  Gas  &  Electric  Co 31.872  25.804  6.068 

Binghamton  Light.  Heat  &  Power..           28,584  24.296  4.288 

Sayre  Electric  Co 8.025  7.343  082 

New  Jersey  Power  &  Light  Co 19.239  16.890  3.349 

Total ..  — ..       $208,307  $224,601  $43,766 

Eastern   Power   &   Light   Corporation. 

Gross  Revenues Increase. 

Aug.  1917.     Aug.  1916. 

Reading  System $279,714  $238,068  $41,646 

West  Virginia  System... 82,945  78,580  4,.365 

Claremont  System 20.580  20.121  6.4.59 

Total $389,239  $336,709  $52,470 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  thp  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  25.     The  next  will  appear  in  that  of  Sept.  29. 

Southern  Railway  Company. 

{Prelim.  Income  Statement  for  Fiscal  Year  end.  June  30  1917.) 
The  company  on  Sept.  11  resumed  paying  dividends  on  its 
$60,000,000  5%  non-cumulative  preferred  stock,  having 
declared  a  cash  dividend  of  2}^%,  payable  Nov.  20  to  holders 
of  record  Oct.  31  1917.  This  payment  is  the  first  distri- 
bution on  the  preferred  stock  since  Oct.  1914,  when  2%  was 
paid.     Compare  advertisement  on  a  preceding  page. 

Preferred  Dividend  Record  since   1899    {in    %). 
*99.  '00.  "01.  '02  to  '06.  07.'08-'10.     '11.  '12.  '13.  1914.  '15-16.  Oct.  '17. 
2       3       4         5  y'ly.       4       0  2       4!^5a4J^     none.        2)^ 

a  Incl.  2!^%  paid  in  cash  Apr. 1914  and  2%  paid  Oct. 1914  in  4%  scrip. 

APPROXIMATE  INCOME  STATEMENT  FOR  YEARS  END.  JUNE  30. 

1916-17.        191.5-16.  1914-15.         191314. 

Average  miles  operated.  6,983  7.023  7.031  7.033 

Gross  oper.  revenues... $81. 388.325  $69,997,075  $02,199,510  $70,750,997 
Total  oper.  expenses...  53.030,136     46,041,116     46,174,711     51,760,049 

Net  earnings $27,758,189  $23,950,559  $16,024,799  818,990.348 

Taxes  accrued.  - $3,394,424     $2,916,427     $2,595,828     $2,679,390 

Uncollectible  revenues..  32,311  36,127  28,916  

Operating  income $24,331,453  $21,004,005  $13,400,055  $16,310.9.58 

Other   income 3,121,295       3,422,026       3,2.38,918       3.207.406 

Total  gross  income.. -$27 ,452. 748  .$24,426,031  $10.6.38,972  $19,578,364 
Deduc.  from  gross  inc..  $3,647,039  $3,885,904  $3,880,001  $3,799,002 
Int.    on    mtge.,   bonded 

and  secured  debt 11.445,548     11,206,229     11,151,814     10.939.596 

Net  income $12,360,161     $9,333,898     $1,000,557     $4,839,706 

Preferred    dividends '*(4H)2700000 

*  Includes  2%  paid  in  scrip  Oct.  19J4. — V.  104,  p.  1146.  1046. 

Denver  &   Rio  Grande  Railroad. 
(31s(   Annual   Report — Year  ended   Dec.   31    1916.) 
EXPENDITURES  ON  ROAD  <^  EQUIP'T—YEAR  ENDED  DEC.  31  1916. 
Expended  on  roads  constructed.  $453,370;  on  road  purchased. 

$39,344;  total $492,714 

Expended  on  (equipment)  steam  locomotives  purchased,  $1 ,521  .- 

055.  principally  $1,435,449  freight  train  cars  (account  1,500 

box  cars) 1.621.055 

Miscellaneous  equipment  expenditures 1 10.338 

Equipment  destroyed  and  sold .Cr. 409. 024 

Total  expenditures  on  road  and  equipment  in  1916 $1,715,083 


REVENUES    PER  MILE  OF  ROAD  AS  OF  DEC.  31   1916    COMPARED 
WITH  JUNE  30  DATES. 


1910a. 
1910b. 
191.5.. 
1914. 


Gross.     Net. 
1912 $9,120  S2.468 


1910.. 

1906... 

1905. 


9.273 
7.948 
7.038 


1904 6,858 


3.0.54 
3.061 
2.8.36 
2,664 


Gross.     Net. 
1903 $7,277  $2,807 


1901 7.021 

1900 6.433 

1899 5.600 

1897 4  2  I 


2,. 580 
2,422 
2,142 
1,688 


Gross.     Net. 
..$9,893  .$4,114 
..  9,676  3,946 
..  8,487  2,930 
,.  9,i;53  2.701 

191.'1 9.571  2,899 

a  Dec.  31.  b  June  30. 

RAILS— BALLAST— YEARS  ENDING  DEC.  31   1916 

(1)  Rails —  Miles  own. Weight  per  Yard 

A — Standard  Gauge.        or  Leased.     90-/6.      8.5-/&.        75-/6.     65-/6. 

First  track 1.020. 58  145.79      735. 23     41. 05     90. .58 

Additional  track...     2'24.19     17.36      204.01        1.38       144 

U— A'arr.G'aufffi— Isttr'k    303.30 7857 

Total  tracks (1916. .2.903. 70  183.86  1.089.30   126. 20  .53299 

11915. .2.902. 24  183.86   1.067. .57   125. 99  5.53.33 

(2)  Ballast —                    Miles  own.  — Track  Miles  of  Each  Class  of  Ballast 
-       •      •"  ■  ■       -         - ~     i('^!~      •    - 


45.  &c. 
4.90 

"  210"24 
780.62 
780.53 


A — SlandardGauge — or  Leased. 

Fir.st  track 1.020.58 

Additional  track...     224.19     72.67 

Ji~Narr.Gauge-Ut trk.  303.30  .. 


Slag.    Cinders.  Gravel.     Total. Earth. &c. 

.50. ,50        98. 10   185. 68  334.34      686.24 

22.95     49.96   145. 58        78. 61 

.55.30     5530      248.00 

1.56.11  323.95  603.23  2.300.47 
82.55       1.56.11   364.57  603. 23  2.299.01 

EQUIPMENT  AS  OF  DEC.  31   1916  AND  1915. 

1916.     1915.1                                              1916.  1915. 

Locomotives 577        596  Freight  cars 16.907  16.229 

Passenger  cars 437        444  lOther  cars 1.061  1,407 


Total  tracks. ./1916.. 2.903. 70  123.17 
11915.-2.902.24 


COMMODITIES  CARRIED  FOR  CALENDAR   YEARS. 
Tons —  Agricul .  Animals    Cnal.&c.        Ore.         Firest.    Mfrs. 


&c 


1916. 616.075  248.327  4.787.140  4.357.373  265.1.56  1.. 591.476 

1915 543.638  201.732  4.142.213  4.690.921  214.782  1.081.394 

TRAFFIC  STATISTICS  FOR   YEARS  ENDING  DEC.  31. 

1916.  1915. 

Avge.  miles  operated        2.574  2.577 

Piissengers  carried.  .1.417.303  1.572.298 

Pass.  carr.  1  m.OOO)     190.680  333.162 

Rate  per  pass.  p.  m.       2.15c.  1.48c. 


1916.  1915. 

Rev.fgt.  carried.  12.820.244   11.501.003 

do     1  m.  (000)    1.873.392      1.432.282 

Rate  per  ton  p.  m.     1.0472c.        1.1499c. 

Rev.  p.  m.  of  road        S9.893  Not  stated 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS  AND  SIX  MONTHS 

ENDED  DEC.   31. 

Calendar    Years Six  Mos.  end.  Dec. 31 — 

1916.  1915.  1916.  1915. 

Freight  revenues $19.6.38.456  $16,469,917  $10,805,617     $9,481,504 

Passenger  revenues 4. 094. .500       4.945.803       2.3.55.836       3.026.065 

Mail,  express,  &c 1.731.530       1.723.077  925.771       1.005.352 


Total  oper.  revenues. 

$25,464,486  $23,138,797  $14,087,323  $13,512,921 

Maint.  of  way  &  struc. 

$2,480,173 

$2,415,010 

$1,489,367 

$1,545,985 

Maint.  of  equipment 

4.262.733 

3.969.166 

2.208.010 

2.135.193 

Traffic  expenses 

494.129 

488.103 

249.251 

242.145 

Transportation  expenses 

6.622.974 

6.304.572 

3.599.252 

3.476.844 

M  iscpllaneous  operations        3 1 7 .926 

452.349 

179. 2r6 

281.357 

General .  &c . ,  espenses.  . 

698.421 

627.098 

387.040 

294.959 

Total  oper.  expenses . 

$14,876,355  $14,246,358 

S8. 113.428 

$7,976,483 

Net  earnings 

$10,588,131 

$8,892,439 

$5,973,895 

$5,536,438 

Taxes.   &c 

1.126.357 
$9,461,773 

1.029.539 

577.103 

643.714 

Operating  income 

$7,862,900 

$5,390,792 

$4,992,724 

Add — Hire  of  equipment 

101.156 

15.732 

Joint  facilities,  rents 

165.163 

165.997 

66.851 

66.179 

Other  rents.  &c .    . 

61.777 

54.257 

32.621 

27.463 

Dividend   income 

597.915 

794.203 

Income  from  funded  sec. 

124.104 

93.841 

77.184 

46.921 

do     unfunded  secur 

131.752 

43.521 

77.896 

19.922 

Gross   income 

110.643.641 

$9,004,719 

$5,666,977 

$5,152,208 

Deduct — Hireof  equip't 

$51,781 

$43,436 

Joint  facilities,  rents 

$105,782 

90.684 

$.54,815 

46.846 

Rents  for  lease  of  roads. 

500.366 

488.054 

272  ..345 

259.975 

Int.  on  funded  debt 

4.957.826 

4.983.095 

2.476.465 

2.486.931 

do  Adj.M.bds.(7%)  .. 

700.000 

689.471 

350  000 

360.000 

Other  interest.  &c 

17.797 

19.863 

10.080 

7.528 

Sinking  fund. .. 

159.968 

140.018 

81.786 

71.565 

Renewal  fund.    

144.311 

137.720 

76.487 

68.837 

Additions  &  betterm'ts. 

2.300.000 

Total  deductions $8,886,041     $6,601,288     $3,320,978     $3,336,119 

Balance,  surplus $1,757,000     $2,403,431     $2,345,999     $1,817,089 

The  profit  and  loss  surplus  Dec.  31  1910  was  $12,464,487.  after  deducting 
miscellaneous  net  items  aggregating  $56,481. 


BALANCE  SHEET  DECEMBER  31. 


1916. 

Assets —  S 

Road  <k  equip't.  176.696.935 
Impts.  on  leased 

railway  prop.  17.443 

Sinkini;   fund al78 

Mlsc.ptiys.prop.         247.823 
Inv.  In  atril.  cos. 

Pledged b44 .010.837 

Unpledged  ...ell  .962 .776 


Other  inv..  &c. 

Casti 

Spuclal  deposits. 

Traffic&c.bals. 

Agents  and  con- 
dvictors 

Material  &  supp 

Miscellaneous. . 

Special  renewal 
fund 

Western  Pacific 
Railway  prior 
to  Mar.  5  1915 

Deferred  assets. 

Unadjusted  deb- 
Its 


1.811 

6.089.013 

d  1.689. 269 

621.272 

222.640 

1.538.045 

975,670 

e221,949 


fl,292.511 
9.071 


181,567 


1915. 

S 

174.981,853 

16.316 

1(  .161 

241.339 

43,998.689 

11.858.834 

4.938 

4,630.759 

137.513 

622.907 

130.965 

1.422.081 

743.581 


215.138 


1,281.137 
10.291 

145,378 


1916. 

liiaMlitles —  S 

Common  stock.  38.000  000 
Preferred  stock.   49.77.T.670 

Bonds gl22.424  0001 

Eq.  tr.bds."B'.  y  1.50  000/ 
Non-negot.  debt 

to  affll.  COS.. 
Traffic.  &c..bal3 
Acc'ts  &  wages. 
Mat'd  Int.  unp'd 

(Incl.    coupon 

due  Jan  1) .  _ 
Accrued  interest 
Accrued  rents.. 
Miscellaneous. . 
Depos.  for  track 

construction  . 
Accrued  taxes.  . 
Accrued  deprec. 
Def'd  inc.  int. on 

W.  P.  2d  M.. 
Oth.unadj. items 
Add'ns  to  prop. 

through      Inc. 

&  surplus 

Sink.  fd.  res'ves  kl.022,178 
Renewal  fund.x  370.949 
New  equip't. X..  838.5!>8 
Profit  and  loss..    12.404.488 


1915. 
S 

38.000.000 

49.775,670 

122,988,000 


h779.712 

230.988 

1,437.113 


1.894  930 

l.OJO.421 

80  .iOO 

42.057 

120  139 

310.8!I9 

3.101.209 

6.777.844 
254.948 


4.573.478 


701 .032 

190.760 

1.315,469 


1.215.077 

1.002.558 

97.523 

31.759 

133.268 

240,311 

2.698.940 

6.777.844 
366,846 


2.955.153 
708.161 
370.138 

10","7'63'.368 


Total. 245.778.811    240.457.879        Total 245.778.811    240.457.879 

a  Includes  in  1916  sinking  funds — 1st  &  Ref.  M.  book  assets.  $1,022,178, 
less  carriers'  own  issue.  $1,022,000.  b  Includes  in  1916  stocks  (par  value, 
$74, 607. .500)  book  value.  $11,007,922;  bonds  (par  value.  $25,000,000) 
$18.7.50.000.  and  notes  (par  and  book  value)  $14,252,915.  c  Includes  In 
1910  stocks  (par  value  $12,587,028)  book  value.  $2,091,201:  bonds  (par, 
$2,774,000).  $1,841,597;  notes  (par  and  book  value).  $3. 079  979.  and  ad- 
vances (par  and  book  value).  $3,760,000.  d  Includes  in  1910  special  de- 
posits— book    assets.  $8,894,260.   less  $7,205,000  carrier's  own   issue. 

e  Includes  in  1916  special  renewal  fund — book  assets.  $370,949.  less 
$155,000  carrier's  own  i.ssue.  f  Includes  Western  Pacific  Ry.  prior  to 
March  5  1917.  labor,  material,  rental.  &c..  $529  470;  commission  on 
Adjustment  Mtge.  bonds,  sold.  $100,000;  int.  on  Adj.  Mtge.  bonds  while 
proceeds  were  held  by  trustee.  $59,021;  freight  and  passenger  balances, 
$500,057.  and  equipment  per  diem    balances.  $43,303. 

g  Includes(l)  D.&  R.G.  RR.  lst!Oonsol  4s.  $34,125,000:  1st  Oonsol.4Hs. 
$6,382,000;  Improvement  Mtge.  5s,  $8,335,000  1st  &  Ref.  M.  5s.  $32,922.- 
000;  and  Adju.stment  Mtge.  bonds.  $10,000,000.  (2)  Rio  Grande  Western 
Rv.  1st  Trust  M.  4s.  $15,190,000.  and  1st  Consol  Mtge.  4s,  .515.000,000; 
and  (3)  Utah  Central  RR.  1st  Mtge.  bonds.  $390,000.  h  Non-negotiable 
debt  to  affiliated  cos. — matured  rentals  on  leised  lines,  k  In  1916, 
$204.000 — 5%  1st  &  Ref.  bonds  wore  purchased  for  the  sinking  fund. 
X  Appropriated  surplus  not  specifically  invested,     y  Retired  in   1916. 

Securities  issued  or  assumed,  unpledged,  not  included  in  the  above  total; 
stocks,  $4,130,  and  bonds.  $3,867,000.— V.  105.  p.  818.  606. 
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International   &    Great   Northern   Ry. 

{6th  Annual  Report — Year  ended  June  30  1917.) 
The  fiscal  year  has  now  been  changed  to  end  Dec.  31,  but 
the  company  issues  this  report  for  the  year  ending  June  30 
1917.  Thomwell  Fay  (Assistant  to  Receiver  Jas.  A.  Baker, 
appointed  with  Cecil  A.  Lyon,  deceased,  Aug.  11  1914), 
Houston,  Tex.,  Aug.  10,  wrote  in  substance: 

The  business  of  the  fiscal  year  under  review  was  the  largest  in  the  history 
of  the  property  both  in  respect  of  gross  and  net  revenues.  The  ratio  of 
operating  expenses  to  operating  revenues  was  68.90%,  against  77.91% 
for  1915-16. 

This  report  is  rendered  to  close  the  record  for  the  fiscal  years  endmg 
June  30  and  contains  only  the  most  important  financial,  income  and  op- 
erating statistics,  as  we  shall  render  another  annual  report  as  of  Dec.  31 
1917,  comparative  with  the  preceding  calendar  year,  in  which  a  full  review 
of  operating  results  and  all  customary  statistics,  &c.,  will  be  presented. 

GENERAL  STATISTICS  FOR  YEARS  ENDING  JUNE  30. 

Statistics—  1916-17. 

Average  miles  operated.  1,160 

Passengers  carried 1,617,883 

Passengers  carr'd  1  mile.  112, 428,048 
Rate  per  pass,  per  mile.  2.365  cts. 
Rev.  tons  carried 4,190,648 


1915-16. 

1.160 

1,374,411 

74,977,563 

2.431  cts. 

3,767,900 


1914-15. 

1,160 

1,509,376 

70.843,233 

2.479  cts. 

3,592,579 


Rev.  tons  carried  1  mile. 748, 777.452  680,160,833  637,154,661 
Revenue  per  ton  per  mile     1.112  cts.       1.010  cts.       1.045  cts. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE 
Operating  Revenue — 

Freight 

Passenger 

Mail,  express,  &c 

Incidental 


1916-17. 

$8,326,677 

2.684,745 

618,457 

189,949 


Total  oper.  revenues. $11, 819, 828 

Maint.  of  way,  &c $1,528,232 

Maint.  of  equipment 1,819,111 

Traffic  expenses 272,563 

Transportation 4,259,264 

General  expenses 364,161 

Miscellaneous 61,933 

Transp'n  for  invest Cr.  161, 706 

Total  oper.  expenses.  $8,143,559 
Net  operating  revenue.  .  $3 ,676 ,269 
Taxes  accrued,  &c 421,945 

Operating  income $3,254,324 

Hire  of  equipment 814,165 

Joint  facility  rents 75,048 

Miscellaneous 1,832 

Gross   income $4,145,368 

Deductions — 
Joint  facil.  rents.  &c..-       $124,223 

Hire  of  equipment 1,166,858 

Interest  deductions al, 531,681 


1915-16. 

$6,869,511 

1,847,233 

559,403 

144,144 

$9,420,291 

$1,450,127 

1,623,969 

254,063 

3,792.984 

346,919 

47,342 

Cr. 176, 181 

$7,339,224 

$2,081,067 

420,659 

$1,660,408 

459.144 

70,087 

1,912 


1914-15. 

$6,674,082 

1,780,208 

504,456 

124,880 

$9,083,626 

$1,539,783 

1,585,929 

269,869 

4.121,583 

361,452 

35,040 

Cr  .42 ,207 

$7,871,449 

$1,212,177 

405,677 

$806,500 

390,726 

69,630 

885 


1913-14. 

1.160 
2,009,859 
90,078,035 
2.491  cts. 
3,556,382 
580,827,567 
1.209  cts. 

30. 

1913-14. 

$7,024,295 

2,274,688 

542,612 

121,813 

$9,963,407 

$1,633,054 

1,116,873 

320,996 

4,558,461 

399,001 

34.082 


$8,062,467 

$1,900,940 

339.841 

$1,561,099 

388,972 

65,223 

5,880 


$2,191,550     $1,267,741     $2,021,174 


$119,270 

913,371 

1.451,980 


$111,173 

895,255 

1,382,710 


Total  deductions $2,822,762     .$2,484,620     $2,389,138 

Balance,  sur.  or  def..sur.$l, 322,606  df. $293, 070df $1,121, 397 


$112,107 
1,036.259 
1,321.704 

$2,470,070 
df. $448, 896 


a  "Interest  deductions"  from  income,  $1,531,681,  includes  the  accrued 
int.  on  the  obligations  in  default,  being  the  3-year  gold  notes  and  First  Ref . 
Mtge.  bonds,  amount  $685,883.  no  portion  of  which  has  been  paid. 

BALANCE  SHEET  JUNE  30. 


1917. 

1916. 

1917. 

1916. 

Assets —  ■" 

S 

S 

Liabililics — 

$ 

S 

Road  &  e(iuip't_.*40,048,520 

39,083,977 

Common  stock 

1,422,000 

1,422,000 

Secur.  pledged  as 

Preferred  stock... 

3,400.000 

3,400,000 

collateral,   &c.. 12,150,000 

12,150,000 

Mortgage  bonds.. 

26,347,000 

26,347,000 

Misc.  phys.  prop. 

7,409 

7,409 

3-year  5%  notes.. 

11,000,000 

11,000,000 

Cash  in  hands,  &c. 

452,411 

73.535 

Receiv.equip.notes 

756,000 

872,358 

Union    Comp.    & 

Equip,   notes   Int. 

Wareh.   stock.. 

4,400 

4,400 

&  Gr.  Nor.  "A" 

650,000 

750,000 

Traffic,  &c.,  baU. 

445,503 

156,989 

Long-term  notes. . 

83 

11,359 

Special  deposit  for 

Receiver's  certifs. 

1,700,000 

1,400,000 

paym't  of  I.  & 

Traffic,  &c.,  bals. 

725,692 

402,996 

G.  N.  Ry.  pre- 

Vouchers &  wages 

1,131,244 

1,977,380 

ferred  claims.  _ . 

136,415 

Miscellaneous 

38,868 

89,942 

Proceeds  ree.  ctfa. 

42,983 

50,335 

Matured  interest. 

2,233,271 

1,537,177 

Agents  &  conduc. 

286,788 

283,805 

Unmatured  int.  & 

883,261 

927,538 

193,040 

185,361 

Miscellaneous 

1,091,540 

556.725 

Taxes  accrued 

373,307 

261,438 

■Sink..  &c.,  funds- 

20,353 

19,919 

Other  uniidj .  accts 

311,735 

251,854 

Claims  unadjusted 

71,426 

63,056 

Cond'l  interim  ctt_ 

5,078,000 

5,078,000 

Securs.   unpledged 

500 

x600,500 

Reserve  fund  (5%) 

80,000 

80,000 

Other  unadjusted. 

Profit  and  loss 

y2S4,721dbl,016,480 

&c.,  accounts.. 

83,453 

72,196 

Total 

Total .55,724,962 

54,050,385 

55,724,962 

54,050,385 

*  After  deducting  $779,767  reserve  for  accrued  depreciation,  x  Includes 
1st  M .  bonds  in  treasm-y,  $500,  and  receiver's  certificates,  $600,000.  y  After 
debiting  misc.  items  aggregating  (net)  $306,126. — V.  104.  p.  2118,  952. 

North  Carolina  Public  Service  Co.,  Greensboro,  N.  C. 

{Report  for  Fiscal  Year  ending  March  31  1917.) 
Pres.  Chas.  B.  Hole,  Greensboro,  N.  C,  wrote  in  subst.: 

The  operation  of  the  company  falls  naturally  into  three  departments. 
viz.,  electric,  railway,  gas.  During  the  past  year  the  largest  increase  has 
been  in  the  electric  light  and  power  department,  due  especially  to  a  large 
increase  in  power  business.  42%  greater  than  the  previous  year.  Private 
lighting  has  also  considerably  increased  by  special  house  wiring  campaigns 
and  in  Salisbury  100  new  street  lights  were  contracted  for  by  the  city.  At 
present  the  electric  light  department  is  serving  4,929  and  the  power  depart- 
ment 302  customers.  We  expect  a  continued  increase  in  both  light  and 
power  business  during  the  coming  year,  unless  there  should  be  a  marked 
change  in  the  present  activity  in  all  lines  of  business  in  the  Piedmont  sec- 
tion of  North  Carolina  served  by  your  company. 

The  railway  department  has  suffered  like  all  other  similar  properties 
on  account  of  the  continual  high  cost  of  supplies  of  all  kinds  and  the  con- 
tinual increase  of  the  number  of  automobiles  in  the  territory  served,  due 
largely  to  the  many  improved  roads. 

The  business  of  the  gas  department  in  all  cities  and  towns  served  shows  a 
consistent  growth  and  with  a  bright  outlook  for  new  industrial  business  for 
the  coming  year:  one  long  term  contract  having  been  closed  which  will 
increase  the  "send  out"  in  the  Salisbury  plant  25%.  Under  the  new  gas 
rates  put  into  effect  during  the  past  year  the  new  business  department  ex- 
pects to  close  numerous  long  term  contracts  with  hotels,  restaurants,  hos- 
pitals and  other  industries.  The  present  gas  plant  maniifactvuing  capacity 
for  24-hour  period  is  820.000  cubic  feet,  which  we  believe  will  take  care  of 
considerable  new  business  without  further  installations.  The  present  cus- 
tomers now  served  amount  to  3,514. 

[The  remarks  of  the  President,  outlining  the  plan  for  reducing  the  capital 
stock  will  be  found  on  a  subsequent  page  of  this  issue.  Under  the  plan, 
when  the  exchange  is  completed,  the  company  will  have  outstanding 
$1,500,000  common  .stock  and  $500,000  pref.  stock  and  also  an  additional 
$500,000  pref.  stock  in  treasury.) 

COMBINED     STATEMENT     OPERATION    ALL     PROPERTIES     FOB 
YEARS  ENDING  MARCH  31. 

1916-17.         1915-16.  1914-15.         1913-14. 

Gross  earnings .$580,492        .$513,391        $488,029    .    .$465,545 

Operating  expenses $320,714        $285,453        $284,064        $277,696 

Taxes 18,.396  17,178  12,672  12,262 

Net  earnings 

Interest  charges 

Balance,  surplus 


$241,382 
159,507 

$81,876 


$210,760 
145,724 

$65,035 


$191,293 
143,636 

.$47,657 


$175,587 
110,827 

$64,760 


CONSOLIDATED 


Assets — 
Property 6 

Material  &  supplies. 

Cash 

Accounts  receivable. 
Advance   payments. 

Treasury  bonds 

Sinking  fund 

.Siiliabury  &  Spencer 

Ry .  stocks  owned. 
Unamortized   organ. 

&  bond  disct.  exp. 


BALANCE    SHEET    {COMBINED  PROPERTIES 
OPERATED)  MARCH  SI. 

1917.          1916.  1917. 

$                 S              Liabilities —  $ 
,481,289  4,957,755   Capitalstock: 
46,038        25,295        N.  C.  Pub.  S.  Co. 
121,087        68,326        .Salisb.  &  Sp.  Ry. 
95,539       196,816    N.C.  Pub.S.Co.  bds_2.169,700 

13,490           4,931    Greens.  El.  Co.  bds.  201,000 

81,800        28,800   Sails.  &  Sp.  Ry.  bds.  827,000 

8,000 Mortgage 10,000 

Bills  payable 113,381) 

327,339      322,900   Accounts  payable.. .  74,713}- 

Accrued  int.,  &c 80,563] 

406,672      318,375   Accident  &  replace- 
ment reserves 34,586 

Surplus 347,410 


1916. 

$ 

322,900  3,322,900 
400,000 

1,979,700 
201,000 


10,000 
188,622 


36,893 
184,083 


Total.. ...7,581,254  5,923,198        Total 7,581,254  5,923.198 

Note. — This  balance  sheet  will  be  somewhat  altered  by  the  readjustment 
of  capitalization  mentioned  on  a  subsequent  page. — V.  104,  p.  2343. 

Poole  Engineering  &   Machine   Co.   of  Delaware. 

(Covering  Operations  of  Poole  Eng.  &  Mach.  Co.  of  Md.  to  June  30  '17) 
{Report  for  Year  ending  June  30  1917.) 
Pres.  S.  Proctor  Brady,  Bait.,  Aug.  23,  wrote  in  subst.: 

The  results  are  most  gratifying,  considering  the  many  difficulties  encoun- 
tered during  the  past  two  years  on  ordnance  contracts.  On  July  1  1917 
your  company  had  on  hand  a  satisfactory  volume  of  contracts,  a  large  por- 
tion of  which  was  for  ordnance  for  the  United  States  and  foreign  Govern- 
ments. This  work  is  similar  to  that  of  the  past  two  years,  and  substantial 
net  profits  should  result  therefrom  during  the  coming  year.  The  prospects 
for  additional  contracts  of  a  similar  character  are  favorable. 

In  order  to  insure  maximum  output  and  avoid  sub-contracting,  we  ac- 
quired control  of  the  New  York  &  Hagerstown  Metal  Stamping  Co., 
Hagerstown,  Md.,  and  the  Motsinger  Device  Mfg.  Co.,  La  Fayette,  Ind. 
These  interests  have  proven  of  great  value  to  us. 

Notwithstanding  the  fact  that  the  greater  volume  of  our  contracts  for 
the  past  two  years  has  been  on  ordnance  work,  it  has  been  our  policy  to 
build  up  the  regular  business  a.gainst  the  future  when  the  large  volume  of 
ordnance  work  must  cease.  The  regular  line  of  work  has  consequently 
shown  a  large  increase  over  many  years  past,  and  a  further  steady  increase 
is  anticipated. 

The  company  is  the  owner  of  the  entire  outstanding  capital  stock  of  the 
Poole  Engineering  &  Machine  Co.  of  Maryland,  which  is  the  operating  co. 

POOLE  E.  &  M.  CO.  OF  MD.— INCOME  ACCT.  YR.  END.  JUNE  30  '17 
(.The  Maryland  Co.  $500,000  is  all  owned  by  the  Delaware  Co.) 


Net  income .$2,279,778 

Reserve  provision  for  taxes      337,261 


Balance  for  divs.,  &c.. $1,942, 517 


Dividends  (40  % ) $200 .000 

Good-will  and  transport'n 

contract  written  off 55 ,  202 

Balance ,  surplus $1 ,687 ,315 


POOLE  ENG.  &  MACH.    CO.  OF  MD.    BAL.  SHEET  JUNE  30  1917. 

(.Total  each  side.  $5,180,368.) 


Common  stock $500,000 

1st  M.  s.  f.  bonds 498,000 

1st  Ref.  M.  6%  s.f.  bonds  500,000 

Vouchers  and  wages 247,622 

Accounts  payable 384,601 

Liberty  Loan  bonds 10,838 

Div.  pay.  July  12  1917..  40,000 

Matured  bond  int.  (contra)  27,450 

Accrued  taxes,  royalty,  &c.  Il,0i9 

Advance  collections 25,600 

Deprectax.,  &c.. reserves  691,741 

Profit  and  loss 2,243.497 


Real     estate,     buildings, 

machinery  &  equipm't.$2,181.633 

Organization 10,483 

Securities  owned 75,784 

S.  F.  for  redem.  of  bonds.  33,000 
Material  &  supplies,  work 

in  proc.  &  fin.  prod 1,470,548 

Cash  in  banks,  &c 302.501 

Cash  for  bond  coup .  (contra)  27,450 

Notes  &  accts .  receivable  .  9 1 1 .968 

Insur.  prem.,unexp.por'n  37,445 

Deferred  charges 129,556 

— V.  105,  p.  825. 

American  Smelting  &  Refining  Co.,  New  York. 

{Semi-Annual  Report — -Six  Months  ended  June  30  1917.) 

The  report  covers  the  operations  of  the  companj''  and  its 
various  subsidiary  companies  for  semi-annual  period  ended 
June  30   1917.  President  Daniel  Guggenheim  saj's  in  subst: 

Properties  in  Mexico. — For  the  first  time  in  three  years  or  more,  the 
company  is  enjoying  a  net  income  from  its  Mexican  properties.  All  the 
mines  and  smelters  in  Mexico  owned  are  now  operating ,  except  those  at  or 
adjacent  to  Chihuahua,  and  those  at  Velardena.  AVork  is  carried  on  under 
many  difficulties,  and  only  to  a  limited  extent  as  yet. 

The  Government  of  Mexico  is  most  anxious  to  have  the  company  succeed, 
and  laborers  are  more  than  willing  to  work.  They  are  suffering,  however, 
to  even  a  greater  extent,  comparatively,  than  the  inhabitants  of  the  United 
States,  on  account  of  the  high  cost  of  living.  It  is  estimated  that  the  cost 
of  necessities  in  Mexico  is,  at  the  present  time,  six  times  greater  than  during 
the  period  preceding  the  revolution.  To  meet  this  situation,  the  comijany 
is  importing  and  selling  such  necessities  to  om'  laborers  at  cost,  or  lower,  and 
has  largely  increased  the  wages  paid. 

"The  greatest  difficulty  encountered  is  that  of  transportation.  To  over- 
come this,  we  purchased  the  necessary  cars  and  locomotives,  and  managing, 
under  permission  of  Mexican  Govt,  do   our   own  railroad  transportation. 

The  business  of  the  company  in  Mexico,  in  connection  with  the  payment 
of  freight  and  taxes  to  the  Federal  Government,  and  in  connection  with  the 
employment  of  its  people,  has  seemed  to  the  directors  to  be  very  important, 
looking  to  the  welfare  of  the  Mexican  Government  and  its  inhabitants. 
The  board,  therefore,  felt  that  all  difficulties  should  be  overcome  without 
regard  to  temporary  profits.  So  long,  however,  as  the  present-high  prices 
of  metals  continue,  the  company  will  be  amply  repaid. 

Results. — The  income  from  smelting,  refining  and  mining  properties  for 
the  six  months'  period,  together  with  miscellaneous  earnings,  amounted  to 
$18,757,899,  being  an  increase  over  similar  earnings  for  the  first  half  of  the 
calendar  year  of  1916  of  $5,528,841.  From  this  sum,  the  usual  various 
general  expense  items  have  been  deducted.  A  suspense  account  has  been 
established  to  cover  the  estimated  Federal  income  and  excess  profits  tax,  as 
applied  to  the  earnings  of  the  company  for  the  period  covered  by  this 
report.  As  the  law  fixing  the  amount  of  these  taxes  has  not  as  yet  been 
pas.sed ,  the  reserve  set  aside  may  prove  to  be  too  large  or  too  small . 

A  more  scientific  method  of  estimating  depreciation  and  ore  depletion, 
based  on  a  percentage  of  appraised  value  of  our  property,  has  resulted  in  an 
increased  charge  on  this  account  of  over  $1 ,000,000,  as  compared  with  last 
year.  The  directors  established  an  employees'  life  insurance  fund  of 
$500,000.     Tlie  plan  will  be  outlined  in  our  next  annual  report. 

■These  various  chargtes  against  income  amount  to  $8,555,780,  thus  re- 
ducing the  net  income  for  the  six  months  to  $10,202,120,  against  .$11,145,693 
reported  for  the  same  period  of  last  year.  After  the  payment  of  the  regular 
dividends,  and  a  special  Red  Cross  dividend  of  1%  on  the  common  stock, 
there  was  carried  to  the  credit  of  .surplus  account  $5,165,071,  making  the 
surplus  account  June  30  1917  $28,607,366. 

Property. — The  expenditures  during  the  first  half  of  the  year  1917,  in 
connection  with  increasing  the  facilities  and  capacity  of  its  various  proper- 
ties, together  with  the  purchase  of  new  properties,  amounted  to  $3,794,647. 
This  entire  expenditure  has  been  charged  to  the  reserve  account  of  $6,000 
000,  established  for  this  purpose  from  the  earnings  of  the  year  1916.  The 
property  account,  therefore,  has  been  decreased  by  the  entire  amount 
charged  to  income  account  on  account  of  depreciation  and  ore  depletion, 
together  with  certain  small  miscellaneous  credits.  This  account  on  June  30 
1917  amounted  to  $138,756, .544,  showing  a  decrease  of  .$2,409,140. 

Investments. — The  investments  in  securities  of  other  companies,  at  the 
same  time,  amounted  to  $1,744,174,  or  an  increase  of  .$916,897,  which 
represents  investments  in  mining  properties  in  this  country  and  also  in 
Chile,  as  well  as  coal  properties  and  plants  for  the  manufacture  of  chemicals, 
all  of  which  will  be  more  fully  set  forth  in  the  next  annual  report. 

Bonds. — During  the  six  months'  period  in  1917,  $30,098,600  5%  30-year 
bonds  have  been  issued  in  connection  with  the  purchase  of  the  pref.  stocks. 
Series  "A"  and  "13,"  of  the  American  Smelters  Securities  Co.  (V.  104,  p. 
363).  There  is  now  outstanding,  in  the  hands  of  the  public,  stock  of  the 
securities  Co..  $15,863,000,  out  of  a  total  capitalization  of  $77,000,000. 
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CONSOL.    INCOME  ACCOUNT   SIX   MONTHS   ENDING    JUNE   30. 

Unci.  Amer.  Smelting  &  Itefining  Co.  and  Amer.  Smellers  Securities  Co.) 
Net  oarninKs—  1917.  1916.  1915. 

Smelting  &  rcfininK  plants  &  indus- 
tries immed'lv  depcud't  thereon. $14,627,018  $10,132,101     $5,2.34,925 

Mi ninii  properties 2,304,098       1.635,284  767.469 

Total  net  earnings $16,931,116  $11,767,385     $6,002,394 

Int.,  rent,  divs.roc'd,com'ns,&c. (net)   1,826,783       1,461,674  754,059 

Gross  income -$18,7.57 

Adininistr.ative  expenses $529 

Researcii  and  examination  expenses. .  °'' 

Corp.  taxes  (incl.  acer'd  income  tax 
and  in  1917  est.  excess  profits  tax). 
Int.  on  Am.  Sra.  Sec.  Co.  deb.  bonds 
Int.  on  Am.  S.  &  R.  Co.  1st  M.  5s — 

Employees'  life  insurance  fund 

Misc.  profit  &  loss  charges 

Amortizal  ion  of  discount  on  bonds.. 


86 

3,889 

25, 

377 

500 

752 


,899  $13,229,059  S6.757 
,027  $4.52.380  .$449, 
,052  106.484  23, 


Depreciation \   2, 396 


.561 

451 

,480 

,000 

,033 

",174/ 


111,024 
368,987 


71 
388, 


353 
106 
492 

480 
681 


Depletion  of  ore  reserves 

Am.  Sm.  &  Ref.  Co.  pf.  divs.  (3M%)  1,750,000 
Am.  Sm.  Secur.  Co.  pf.  A  divs.  (3%)  419,889 
Am.  Sm.  Secur.  Co.  pf.  B  divs. (2^%)  427,240 
Am.  Sm.  &  Ref.  Co.  com.  divs.*(4%)2,439,920(3)l, 503.2401(2)1,000 


25,000 
889,972 
129,517 
1,7,50,000 
499,494 
750,000 


25, 
779 


000 
613 


1,750 
504 
750 


,000 
,900 
,000 
000 


Total  deductions $13,592,828 

Balance,  surplus,  for  6  mos."  period..  $5,165,071 


$6,586,099 
$6,642,960 


$5,742,271 
$1,015,082 


*  Includes  for  period  in  1917  two  quarterly  dividends  ot  114%  each  and 
a  special  Red  Cross  dividend  of  1%. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30  1917  AND  DEC.  31  1916. 


(.American  Smelting  &  Refining  Co.  and  Amer.  Smelters  Securities.) 


June  30  '17 

Dec.  31   '16 

Assets 

$ 

S 

Property  acct.. 

.38,756,545 

141,165.684 

Investments  ... 

1,744,174 

827,277 

Metal  stocks 

£25,181,240 

27,477,650 

Material  &  supp 

5.478,692 

4,263,210 

Prepaid     taxes. 

in-surancc,  &c. 

479,266 

338,101 

Cash 

21,522,330 

16,941,492 

U.  S.  temp,  loan 

certif 

2,500,000 

Liberty  bonds. . 

2,509,700 

Lns .  sec .  by  Stk . 

Ex.  coll.  &C.- 

1,628,122 

3,518,727 

Copper  in  pro- 

cess of  ref  in . 

84,428 

600,685 

Advance.?  to  af- 

filiated cos. -  . 

478,628 

775,699 

Accts.  and  notes 

received 

19,415,923 

20,593,603 

Cash  with  trus- 

teesofsink.fd. 

40,975 

96,935 

Accrued  interest 

2,280 

102,750 

Pension  fund... 

884,679 

623,319 

Life  ins.  fund 

493,474 

Total 221,200.456 

217,325,133 

June  30  '17 
Liabilities —  J? 

Sraelt.Co.com.   00,998,000 
do  prcf-   50,000,000 

Sec.Co.pf.  "A'-yll, 683,800 
do        pf.  "B"  z4, 179,200 

Debeu.  bonds..  

Amer.  S&  R.Co 

IstM.  53 330,098,600 

Accts.,  drafts  & 

wages  i>ayablc  21,719,237 

Interest  on  bds. 
accrued  377,483 

Divs.  payable..     2,633,315 

Int.  &  divs.  un- 
claimed          474,514 

Accrued  taxes..     4,347,298 

Enlarge't  &  ex- 
tension res've 

Employees'  ben. 

pension  res've        903,593 

Fire  insur.  res've        412,121 

Empl.lifeins.ld        510,794 

Misc.  reserves..     2,049,782 

Profit  and  loss..  28,607,366 


'16 


Dec.  31 
S 
54,299,000 
50,000. UOO 
16,4.58.800 
30,000.000 
6,699,000 


23,319,926 

375,000 
2,275,168 

215,852 
1,282,343 


2,205,353       6,000,000 


905,953 
404,239 

1,647,557 
23,442,295 


Total  . 


.221,200,456  217,325,133 


Sl^\  Consists  of  (June  30  1917)  ore,  bullion  and  factory  product  on  hand 
and  in  transit,  $100,937,844,  less  unearned  treatment  charges,  $9,628,378, 
and  approximate  value  of  metals  purchased  and  on  hand,  payment  for 
which  is  to  be  made  in  refined  metals,  not  cash,  .$66,128,226;  balance, 
$25,181,240.  y  After  deducting  $4,775,000  held  in  treasiu-y  and  $541,200 
depo.sited  with  trustees  for  redemption  under  stock  retirement  agreement. 
2  After  deducting  $25,820,800  held  in  treasury,  a  After  deducting  $16,- 
157,800  held  in  treasury.— V.  105,  p.  608,  391. 

Torrington  (Conn.)  Company. 

{Report  for  Fiscal  Year  ending  Aug.  31  1917.) 
President  Jolin  F.  Alvord,  Sept.  1,  wrote  in  substance: 

IPThe  gross  earnings  of  your  subsidiaries  during  the  past  year  are  in  excess 
of  any  previous  year.  We  cannot  tell  yet  how  much  these  earnings  will 
be  affected  by  extra  taxes  due  to  the  war. 

pitWe  arc  sorry  not  to  be  able  to  make  any  reijort  in  regard  to  the  German 
company  except  that  we  hear  that  the  factory  is  still  running. 
piSThe  only  matter  out  of  the  ordinary  in  your  year  is  the  turning  over  of 
all  of  the  assets  of  the  Torrington  Co.  (Maine)  to  the  new  company,  the 
Torrington  Company  of  Conn.  Of  this  you  have  been  fully  informed, 
and'ithe  actual  taking  over  of  the  different  lousinesses  and  sub.sidiai'ies  is 
going  on  as  rapidly  as  possilile.  We  think  that  this  change  will  make  quite 
a  saving  in  trouble  and  exijense  and  will  be  advantageous  to  the  stoclihold- 
ers.     (V.  104,  p.  2349;  V.  105,  p.  78.) 

Cash  on  hand,  which  amounted  at  the  beginning  of  the  year  to  about 
$350,000,  has  been  disbursed  or  turned  over  to  the  new  corporation,  the 
•Torrington  Co.  of  Conn.  The  accounts  of  the  Torrington  Co.  of  Conn, 
will  include  the  cash  on  hand,  which  has  been  increased  to  more  than 
$700,000.  _         .„  ^    ...   „ 

It  is  expected  that  the  President  of  the  new  Torrington  Co.  will  be  F.  P. 
Weston,  who  has  been  connected  with  the  business  for  many  years  and  has 
been  President  and  had  the  active  management  for  some  time  of  the  two 
largest  subsidiaries,  Excelsior  Needle  Co.  and  the  Standard  Co.,  both  of 
Torrington,  Conn.  Mr.  -\lvord  will  continue  with  the  new  company  as 
director,  Chairman  of  the  board  and  in  an  advisory  capacity. 
S'<^[The  company  has  taken  the  entire  property  of  its  subsidiary,  the  Ex- 
celsior Needle  Co. — Ed. J 

INCOME  ACCOUNT  FOR  THE  YEAR  ENDING  AUG.  31. 

1916-17.         1915-16.  1914-15.         1913-14. 

$287,069        $888,430        $340,448        .$353,546 


Receipts — 
Di^ddends from  sub.  COS. 

Miscellaneous  income..  49,806 

Rentals 82,500 

Accounts  receivable 3 ,200 

Loans  to  subsid's  repaid  140,000 


12,778 

110,000 

3,775 

23.000 


tWTotal  receipts $562,575 

Interest  paid  on  bonds..  

Divs.onpref.  (7%) 70,000 

Divs.  on  common (16)560,000 


22,414 
31,000 

140.666 
90,879 


$1,037,983 

$15,300 

70,000 

(8)280,000 

31,816 

396,000 

105,772 

23,000 

42,959 


9,652 

110,000 

1,000 

10,000 

$471,100 
$28,025 
70,000 
(8)280,000 
31,698 
32,000 
17,500 


8,771 


31,060 

110,000 

6,475 

90,000 

$591,081 
,?40,890 
70,000 
(8)280,000 
31,527 
92,000 
20,000 
.50,000 
16,928 


Salaries  &  directors'  fees 
Terr.  Co.  bds.  purchased 

Investments 

Loans  to  sub.  cos.  repaid 

Other   e.xpenditures 

Total  payments $914,292        .$964,848        $467,994        SS>01.345 

Balance,  sur.  or  deficit. def. $351, 717  sur.$73.135  sur.fSS.lOfi  def.S10,264 
Cash  bal .  end  of  year. . .  $351,717        $278,582        $2/5,4/6 

Compare  SpUtdorf  Electrical  Co.  below. — V.  105,  p.  1004,  826. 

Splitdorf  Electrical  Co.,  Newark,  N.  J. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
Pres.  John  F.  Alvord,  Newark,  Aug.  14,  says  in  substance: 

During  the  fall  and  winter  months  business  was  very  much  decreased 
with  a  consequent  loss  in  profits  and  increased  overhead.  However,  the 
profits  for  the  year  would  have  been  perhaps  quite  satisfactory  except  tor 
the  starting  and  lighting  department  of  our  business.  In  common  with 
many  others  we  did  this  business  at  very  much  of  a  loss.  It  seemde  advis- 
able to  drop  this  end  of  the  business  and  we  are  now  substantially  out  of". 
'"•Our  orders  in  hand  on  other  lines  are  larger  than  at  any  time  during  the 
past  year  and  it  is  expected  that  your  factories  can  be  more  than  filled 
with  profitable  business.  ,^         ^  ^       ,     . 

[This  company  was  formerly  controlled  by  the  Torrmgton  (Conn.)  Co.,  but 
on  July  1916  the  latter  company,  it  is  stated,  distributed  its  holdings  (con- 
sisting of  $1,400,000  of  common  and  $980,000  of  preferred  stocks)  to  its 
stockholders. — Ed.] 


RESULTS  FOR  YR.  END.  JUNE  30  1917  AND  6  MOS.  END.  JUNE  30  '  16 . 

1916-17.        6  mos. '16. 

Net  profits  by  factories  (after  deducting  diiadends 

$305,947  for  6  months'  period).. $645,432        $100,415 

Net  profits  by  subsidiaries  (after  deducting  divi- 
dends $74,500  for  12  months' period) 156,345  86,137 


Total  net  profits  all  companies $801,777 

Estimated  loss  by  Apple  Electric  Co 

Loss  on  lighting  and  starting  business 400,000 


$186,552 
50,000 


Balance. 


$407,777        $136,552 


'^Assets — 1 
Rc:ilest.,bldBS.,&c 
PnU'nts  A:  Rood-will 

Sumter  assets 

Ca.sh 

Notes  &  accts.  rec 

Loans 

Stock  Investments 
Inventory  of  mdse 
Prepaid  Invoices... 


BALANCEISHEET  JUNE  30. 


.1 


1917. 

S 
992,411 
500,000 
477,523 

6.'j,977 
727,800 

26,932 

210,722 

1,612,717 

47,662 


1916. 
$ 

814,660 

1,500,000 

530,738 

26,401 

528,480 

670,126 

210,688 

1,323,643 

36,802 


LiabllUUs — 

Common  stock 2 

Preferred  stock 1 

Accounts  payable 

Notes  payable 

Sumter  liabilities 

Reserves 

Liberty  bond  Install- 
ments  

Surplus 


1917. 

S 

,500.000 

,898,000 

279,553 

700,000 

79,865 

39,8.37 

9,135 
155,356 


1916. 

S 

2,500,000 

1,898,000 

296,528 

713,516 

148,516 

42,210 


42,768 


Total 5,661,745  5,641,538 


Total 5,661,745  5,641,538  I 

— V.  103,  p.  1030. 

Crex  Carpet  Co.,  New  York. 

{Report  for  18  Months  ending  June  30  1917.) 
Pres.  Myron  W.  Robinson,  N.  Y.,  Sept.  4  \vTote  in  subst.: 

The  amounts  shown  on  the  balance  sheet  of  manufactured  goods  and  of 
material  and  supplies  on  hand  is  con.siderably  greater  than  usual,  owing 
partly  to  a  larger  assortment  carried  In  stock  and  partly  to  an  extraordi- 
nary accumulation  of  stock,  due  to  a  marked  falling  off  in  sales,  caused  by 
the  unfavorablf)  weather  conditions  of  the  pa.st  spring  months,  f-S  well  as 
by  the  general  retrenchment  in  buying  following  the  entrance  of  this  coun- 
try into  the  war. 

Steps  have  been  taken  to  prevent  any  further  increase  in  stocks  by  drastic 
curtailment  in  manufacture  and  in  purchase  of  supplies. 

The  liability  of  notes  payable  of  SIOO.OOO  has  been  di-scharged  since 
the  date  of  the  present  i>alan(;e  sheet,  and  the  only  indebtedness  at  this  time, 
outside  of  current  accounts,  is  an  amount  of  $2,160  owing  on  land  contract. 

The  balance  sheet  shows  the  company  to  be  in  a  strong  financial  position, 
and  an  improvement  in  the  demand  for  its  goods,  with  a  resulting  increase 
in  its  sales  and  reduction  in  its  manufactured  stock,  should  make  possible 
an  early  resumption  of  dividend  payments. 


INCOME 

18  Mos.   to 

J'ne  .30  "17. 

Manufacturing  profits..      $733,008 

Exp. — Sell.,admin.&gen.        338,519 


ACCOUNT. 
Years 

1915. 

$291,689 
197,331 


ending    Dec. 
1914. 
$366,193 
250,238 


31 

1913. 
$562,092 
179,601 


Net  earnings $394,489 

Extraord.  exp. — Maint. 

of  Oshkosh  &  Superior 

plants  not  in  oper.,&c. 

Deprec'n  charges,  &c 84,542 


Net  surplus  for  year.  . 
Dividends 


$94,358        $115,955        $382,491 


252 
57,214 


2,406 
53,670 


3,085 
77,695 


$309,947 


$36,892  $59,878        $.301,711 
(3%)90,000(6%)1SO,000 


Balance,  sur.  ordef..sur.$309. 947   sur.$.36.S92   def.$30,122sur.$121,711 
The  total  surplus  June  30  1917  was  $782,428,  after  deducting  $350,000 
reduction  of  patents  and  good-will  account. 


BALANCE   SHEET. 


Assets—  J'ne  30 

Property *S2 ,429 , 

Pat'ts,g'd-will,&c.  200, 

Investments 5, 

Cash 76, 

Notes  &  accts.  rec.  271 , 
Due   from   Prairie 

Grass  Fur.  Co..  58, 
Manufac'd     prod- 
ucts (cost) 575, 

Material  and  sup- 
plies (co.U) 512, 

Miscellaneous 


17.£>ec.31'15. 
,898  $2,318,736 
000  550,000 
150  5,150 

605  28,524 

366         179,621 


705 
417 
642 


463.672 

468,614 
5,559 


Liabilities — 
Capital  stock. 


Notes  payable. 

Accounts  payable. 

Pay-roll,  St.  Paul 
&  grass  dept.,&c. 

Div.  acc't  (bal.).. 

Res.  for  Fed.  in- 
come taxes,  &c. 

Deprec'n  reserve. 

Contlng.  reserve. . 

Grass,  &c.,  res'vcs 

Profit  and  loss 


J'ne  30 
.S3,000 


100 
42 


•17.  Dec.  31 '15. 
,000  33,000,000 

,000  

,604  78,103 


9, 

138, 
22, 
33, 

782, 


497 

378 
790 
,500 

587 
428 


8,634 
497 


79,637 

20,000 

10,524 

822,481 

Total 54,129,784  54,019,877        Total $4,129,784  S4,019,877 

♦Includes  St.  Paul  plant,  $777,211;  land  at  Oshkosh,  $1.9.50;  Minne- 
sota Tran.sfer  plant,  $160,571;  grass  dept.,  Sl.477,777;  furniture  and  fix- 
tures, $9,289,  and  auto  truck,  .$3,100. 

Note. — The  increase  in  St.  Paul  plant  account  since  Dec.  31  1915  of 
$31,218  is  due  to  additions  to  buildings  and  machinery,  and  the  decreases 
in  Minnesota  Transfer  plant  account  of  $1,701  and  in  grass  department 
account  of  $7,086  are  due  to  sales  of  machinery  and  land  not  required  by 
the  company.  Patents  and  good-will  account  was  reduced  by  $350,000, 
charged  to  surplus.  The  liabilitj'  of  notes  payable  of  $100,000  was  in- 
curred for  the  purpose  of  paying  off  a  mortgage  on  grass  lands  of  similar 
amount,  thereby  effecting  a  considerable  reduction  in  interest. — V.  102,  p. 
711. 

International   Coal   &   Coke   Co.,   Ltd. 

{\Zth  Annual  Report — Year  ending  Dec.  31  1916.) 
Pres.  A.  C.  Flumerfelt,  Feb.  15,  says  in  substance: 

During  the  year  a  profit  of  $48,230  was  earned  from  operations.  There 
was  $23,246  spent  on  repairs  and  renewals  to  plant  and  equipment  and 
$9,415  on  rock  falls,  rock  tunnels,  ventilation  and  other  extraordinarj' 
items.  The  sum  of  .$8,756  was  expended  on  coal  lands,  development  and 
plant.  To  provide  for  depletion  and  depreciation.  $47,699  was  transferred 
from  profit  and  loss  to  reserves,  leaving  $70,532  at  the  credit  of  profit  and 
loss  account,  increasing  the  reserves  account  to  $616,753. 

Considering  the  conditions  under  which  'the  mine  was  operated,  and 
taking  into  account  the  improvements  made  to  the  property,  the  result  of 
the  year's  operations  must  be  considered  satisfactory.  The  mine  was 
operated  293  days  and  employed  on  an  average  290  men. 

The  physical  condition  of  the  property  is  good,  and  while  war  conditions 
are  interfering  seriously  with  labor,  rendering  it  exceedingly  difficult  to 
operate,  we  have  reason  to  look  hopefully  forward. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Calendar         Profit  for  Dividends     To  Surp.     Balance,     Previous     Total 

Year —            Year.  Paid.         Account.  Sur.  or  Def.  Surplus.  Surplus. 

1916. $48,230    sur.$48,230*S70,001a$70,532 

1915 Loss   4,329    def.     4,329     79,670     75,341 

1914 92,841  (1%)$30,000  $60,000  sur.     2,841     76,829     79,670 

1913-. 146,829  (4%)120,000     50,000  def.  23,171   100,000     76,829 

*  After  making  miscellaneous  deductions  aggregating  $5,340. 
a  After  deducting  $47,699  depreciation,  &c.,  reserve 

BALANCE  SHEET  DECEMBER  31. 

1916.  1915. 

Assets —  S  s 

Coal  lands,  rights  & 

deveUipment 3,164,250  3,159,513 

Plant,  RR.,  equip't, 

&c.  (at  cost) 886,126      882,107 

Timber  rights 8,520  9,025 

Unexpirea  Insurance.        1,366  1,393 

Warehouse  stock...  27,822  23,289 
Acc'tsreceiv'le.&c.  72,656  59,483 
Coal  &  coke  on  hand        5,051  6,641 

2,693 


Cash 171410 


Total 4,183,200  4,144,144       Total. 

-V.  102.  p.  2339. 


Liabilities — 

Capital  stock 3 

Can. Bank  of  Comm. 

Accounts  payable 

Pay-rolls 

Royalty  on  coal  mln. 
Unclaimed  dividends 

Deferred  credits 

Res've  deplet'n  coal 

lands,  deprec,  &c. 

Profit  .and  loss 

Surplus 


1916. 

S 
,000.000 

l'6",2i0 
27.953 

7,528 
828 

4,806 

616,753 

70,532 

438,590 


1915. 

$ 

3.000,000 

33,312 

5,264 

10.460 

6,381 

833 

5,909 

569,054 

75,341 

438,590 


I 
il 


II 


k 


.4,183,200  4,144,144 


Sept.  15  1917.] 
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Saxon  Motor  Car  Corporation,  Detroit. 

{Balance    Sheet   as   of   June   30    1917.) 
President  H.  W.  Ford,  Aug.  31,  wrote  in  substance: 

Under  date  of  Aug.  6  a  letter  was  sent  to  all  stockholders  giving  informa- 
tion as  to  the  situatiou  tlie  company  had  been  forced  into  as  a  result  of  the 
slump  in  business  following  the  entrance  of  the  United  States  into  the  war. 

The  bank  and  merchandise  obligations  as  shown  on  the  statement  have 
been  taken  care  of  by  an  e.>:tension  agreement  under  the  plan  for  temporary 
financing  which  was  mentioned  in  our  letter  of  Aug.  6. 

In  the  letter  of  Aug.  6  we  stated  that  sales  conditions  were  improving 
and  that  we  expected  to  show  a  steady  improvement.  I  am  glad  to  be  able 
to  report  now  that  these  expectations  are  being  realized.  Sales  of  cars  at 
retail  have  been  in  good  volume  in  July  and  August. 

Cash  on  Deposit,  Outstanding  Collection  and  Discounted  Drafts. 

June  SO.  August  31. 

Cash  on  deposit $196,826  m^-U9. 

Outstanding  collection  drafts 799,310  1,095,569 

Outstanding  discounted  drafts 1,072,403  239,543 

The  above  figures  show  a  cash  increase  of  .$176,895,  increase  in  collection 
drafts  of  S296.259  and  a  decrease  of  .5832,861  in  discounted  drafts.  From 
these  fiETures  it  is  apparent  that  Saxon  dealers  enjoyed  a  good  trade  in  July 
and  August  and  very  generally  cleaned  up  the  congestion  of  cars  on  hand. 
This  clearing  up  condition  has  manifested  itself  by  increased  orders  at  the 
factory  for  new  shipments  to  dealers.  The  orders  for  shipment  have  im- 
proved steadily  through  July  and  August  and  have  been  received  in  much 
greater  volume  during  the  latter  half  of  August  than  during  the  first  half. 
Prospects  for  still  further  increase  during  Sept.  and  Oct.  seem  bright. 

A  more  complete  detailed  report  will  be  made  at  the  time  of  the  stock- 
holders' meeting  Sept.  18. 

BALANCE  SHEET  JUNE  30. 
Assets—  1917.  1916. 

Land,  buildings,  machinery  and  equipment — New 
plant  in  course  of  construction:  Land,  §125,465; 
buildings,  ,S572,614  (expenditures  necessary  to 
complete  new  plant  estimated  at  S900,000) .§698,1091 

Machinery  and  equipment  in  leased  plants,  $148,-  I 

990;factory  cars  and  trucks,  $52,565;  total  $201,-  \      $73,914 

555;  less  reserve  for  depreciation,  $37,294 164,261J 

Good-will,  models  and  patent  rights 4,557,229     4,557,229 

Inventories  of  materials,   finished   parts,  finished  , 

cars  and  supplies  on  hand,  on  consignment  and 
in  transit,  at  or  below  cost; 4,593,664    2,134,327 

Accounts  receivable,  less  reserves — Car  accounts 
(secured  as  to  $1,871,713  by  drafts  with  bills  of 
lading  attached),  $1,911,443;  parts  and  sundry 
accounts,  $161,180 ---     2,072,624        392,830 

Miscellaneous  Investments 6,000  7,500 

Cash  in  banks  and  on  hand 196,825        596,722 

Deferred  charges  to  future  operations:  Prepaid  in- 
surance premiums,  &c 50,649  18,143 

Total $12,339,361  57,780,665 

Liabilities — • 
Capital     stock:     Authorized     and     issued — 60.000 

shares  of  $100  each $6,000,000  16,000,000 

Notes    payable:    Direct    bank    loans,    $1,650,000; 

other  notes,  $145,000 1,795,000] 

Customers'  drafts  disc'ted  with  bills  of  lad.  attached     1 ,072,403  f      907,222 
Accts.  payable,  incl.  accrued  pay-rolls  &  interest..     2,030,050 

Dealers'  deposits 72,852J 

Reserve  for  rebates  to  dealers,  $85,000;  reserve  for 

taxes,   $22,215 107,215      

Reserve  for  contingencies 100,000      

Surplus  (no  provision  has  been  made  in  respect  of 

excess  prof  its  tax) 1,161,840        873,443 

Total - $12,339,361  $7,780,665 

—V.  105,  p.   1004.  394. 

Pittsburgh  Coal  Co.  (of  Pennsylvania). 

{Official   Statement   Dated   July   10   1917.) 

The  official  statement  made  to  the  N.  Y.  Stock  Exchange 
July  10,  asking  authority  (granted  July  11  1917)  to  list 
$36,000,000  6%  Cumulative  Pref.  stock  and  $32,169,200 
common  stock,  on  issuance  in  exchange  for  outstanding  pref. 
and  common  stock  of  Pittsburgh  Coal  Co.  (N.  J.),  respec- 
tively, in  accordance  with  the  plan  in  V.  102,  p.  804,  1166, 
shows  in  substance: 

Organization. — Organized  in  Pennsylvania  Jan.  12  1916  as  a  consolidation 
Dec.  24  1915  of  formiT  Pittsburgh  Coal  Co.  of  Penna.  and  the  Monongahela 
River  Consolidated  Coal  &;  Coke  Co .  (all  of  the  capital  .stock  of  the  former 
and  nearly  all  of  the  stock  of  the  latter  being  owned  by  the  Pittsburgh  Coal 
Co.  of  New  Jersey). 

The  foliowing  table  shows  the  exchange  of  stock  by  which  this  merger 
was  effected  ion  a  $  for  $  basis,  pref.  for  pref.  and  comnaon  for  common) 
and  subsequent  changes  id  the  share  capital  ending  in  the  present  retire- 
ment of  the  stock  of  the  New  Jersey  (holding)  company  in  exchange  for  the 
stock  of  its  Pennsylvania  subsidiary  (per  plan  in  V.  102,  p.  804,  1166): 

Piltsl).  Coal  Co.  of  Penna. 
Exchange  of  Stock  (in  1916) —  New  Common.  New  Pref. 

Old  Pittsburgh  Coal  Co.  of  Penna $20,000,000  .$30,000,000 

Monongahela  River  Consol.  Coal  &  Coke  Co 20,000,000     10,000,000 

Total  stock  now  authorized $40,000,000  $40,000,000 

Manner  in  which  dis'.ributed — 

To  outside  .stockholders $16»,200  $750 

Returned  to  Pittsburgh  Coal  Co .  of  Penna 7 ,830 ,800       3 ,999 .250 

To  Pittsburgh  Coal  Co .  of  New  Jersey. 32 ,000 ,000     36 ,0  00 ,00 

Amounts  of  Aforesaid  Stock  Now  Exchangeable  for  Slock  of  Pitts.  C.  Co.ofN.  J. 

For$32,000,000commonof  Pitts.  Coal  Co.  of  N.J  $32,000,000        . 

For  its  .$27 ,000.000  pref.  (and  44.58  1-3%,  or  $12.- 

037,500  accumulated  dividends  to  Jan.  1  1916). ..(133  1-3%) $36 ,000,000 
Under  this  latter  plan  97.07%  of  the  pref.  stock  and  98.98%,  of  the  com- 
mon stock  of  the  New  Jersey  company  have  been  deposited. 

Stock  Owned  in  Subsidiary  Companies  by  Pittsburgh  Coal  Co.  (.Pennsylvania)  _ 

Incorporated. Par.  Aulhor'd.     Issued.        Oioned.        Business. 
Am. TrimmlngCo. 1912  Ohio      SlOO     S10,000     810,000     510,000  Stevedore. 
Baton  Rouge  Coal 

&  Tow's  Co 1907  La.  100       50,000       50,000       50,000  Retail  coal,  &c 

Feder'l  Supply  Co. 1900  Penna.  100  140,000  140,000  140.000  Supply  stores 
Manown  Mfg.  Co. 1895  Penna.  100  25,000  25,000  2r),000  Fire  clay  mfg. 
Montour  Coal  Co. 1914  Illinois    100     500,000     500,000       50,000  Coal  mining 

Montour RR 1913  Penna.      50  1,500,000  1,500,000  1,49S,500  Railroad 

New  Pltts.CoalCo. 1886  Ohio        100  1,500,000  1,500.000  1,500,000  Coal  mining. 
Pitts. CoalCo., Ltd. 1906  Canada  100      100,000      100,000  1,000      do  do 

Pltts.CoalCo 1915  Ohio        100      100,000      100,000      100.000  FueUng  vessels. 

Pltts.CoalCo. ,111.   1905  Illinois    100        25,000        25,000        25.000      do  do 

Pltts.CoalCo. ,Wi3.1905  Wis.         100  2,500,000  1,000,000  1,000,000  Coal  mining. 
PlttS.C-D.&W.  Co,1908  Minn.      100      500,000      500,000      .",011.000  Operating  docks 
Pitta.  C.  Land  Co. 1915  Penna.      50     200,000     200,000     200,000  Coal  lands. 
Pitta.   Fairport   &  /Car-unloading 

&  N.W.Dock  Co.1889  Penna.      50     500,000     500,000     .500.000  1  machine. 
Pitts.  &  C.S.  RR.1871  Penna.      50  1,000,000     481,400     472,:i00  Railroad 
Pt.  Royal  DockCo.1897  Ohio  50        15,000         7,500         7,500  Operating  docks 

YoughloghenyCoal 

Co.,  Pittsburgh. 1910  Penna.    100        10,000        10,000        10,000  Retail  coal. 
All  the  outstanding  stock  of  the  above  sub.  cos.  arc  owned  except  $9,100  Pitts- 
burgh &  Castle  Shannon  RR.  and  SI. 500  Montour  RR. 

There  have  also  been  pledged  with  Union  Tru.st  Co.  of  Pltt.sburgh,  trustee  under 
mortgage  of  the  Monongahela  River  Consol.  Coal  &  Coke  Co.,  the  entire  capital 
stock  of  each  of  the  following  companies,  viz.:  Elizabeth  Marine  Ways  Co.  (Penna.) , 
$60,000:  Huntington  &  St.  Louis  Towboat  Co.  (Ky.).  S20.000;  Monga  Land  Co. 
(Penna.),  S5,000;  Monongahela  Saw  &  Planing  Mill  Co.  (Penna.),  $25,000;  Ohio 
Valley  Coal  &  Mining  Co.  (Ky.),  $20,000;  Pittsburgh  Coal  Co.  of  Ky.,  550,000:  of 


Tena.,  S125.000.  and  of  West  Va..  S25.000;  Queen  City  Coal  Co.  (Cincinnati), 
$50,000:  River  Land  Co..  S5,000.  and  Valley  Supply  Co.,  S50.000. 

Pledged  with  the  Union  Trust  Co.  of  Pittsburgh,  trustee  under  mortgage  of  the 
Pittsburgh  Coal-Dock  &  Wharf  Co..  the  entire  capital  stock  of  the  Northwestern 
Coal  Ry..  $100,000.  and  Soo  River  Coal  Isle  Co.,  $1,000. 

OUTSTANDING  BONDS  DEC.  31  1916  OF  PITTSBURGH  COAL  CO.  &  SUB.    COS. 


Rate. 


Maturity. 

1  1935  5% 


5% 


Auth- 
orized. 


1.200.000 
6,350.000 


500,000 
150,000 


Pittsburgh  Coal  Co.  (Pa.)— 
xShaw  Qoal   purchase    lat,  Iss'd 

M.  s.  f.  bonds,  guar,   by 

Pitts.  Coal  Co.  of  N.  J-.. 1910  Jan 
xMidland     Coal     purchase 

1st  M.s.f.  bonds 1912  May  15  1932  5% 

xDebentu-cs.  gold  bonds. .1911  July     1  1931  5% 
xMonongaliala  Riv.  Consol. 

G.&C.Co.  1st  M.  s.f.  bds.1899  Oct.     1  1949  6%   10,000,000 
xMidland  Coal   Co.   1st  M. 

a.  f .  bonds 1901     1917-1921 

yPlttsburgh  &  Castle  Chan- 

nouRR.  1st  M.s.f.  bonds. 1908  SIO.OOO  yly.     5% 
xMontour  RR.  1st  M.  s.  f. 

bonds,    guar,    by    Pittsb.. 

Coal  Co.  of  Penna 1913  Feb.     1  1963  5% 

xMontour  RR..  series  "A." 

equipt.  trust  bonds,  guar. 

by  Pittsb.  Coal  Co.  (Pa.). 1016  .S40.000  yly.  5% 
xPittsburgh  Coal-Dock  & 

Wh.Co.  1st  M.s.f.  bonds, 

guar.by  Pitts.C.Co.(Pa.)1912  April    1  1937  5.4% 
Northw.Co;ilRy.  lstM,bdslS93  May     1  1923  5% 
Sundry  5  and  6%  purchase  mortgages  given  by  the  Pitts.  Coal  Co. 

of  Penna.  when  acquiring  additional  coal  acreage  and  mature 

at  various  dates  to  May  15  1921 


Out-  Call, 

standing.    Price. 


81,500,000  31,096,000  102)^ 


809,000   102 1^ 
5.658.000  100 


5,684.000 
80,000 
70,000 


2,750,000     2,585,000    Text 
400,000        180,000 


3,500,000 
2,000,000 


3,056,000  102  H 
2,000 


136,720 


1900(16mo.)23,780,878 

1901..- 17,293,864 

1902 19,850,387 

1903 20,805,888 

1904 16,695,823 

1905 17,128,649 


1912 21,726,006 

1913 22,692,194 

1914 16,963,287 

1915... 17,361,189 

1916.. 15,858,800 


X  Mortgage  trustee  is  Union  Trust  Co.  of  Pittsburgh,  y  The  Safe  Deposit  & 
Trust  Co.  of  Pittsburgh  is  trustee. 

All  of  the  above  issues  except  the  Monongahela  River  Consol.  Coal  &  Coke  Co. 
1st  M.  6s  and  Norihweatei-u  Coal  Ry.   1st  M.  .5s  are  free  of    tax. 

The  Montour  RR.  1st  M.  os  are  callable  (a)  at  1023^  and  int.  on  any 
interest  date,  the  lowest  numbers  fir^t,  for  a  sinl^ing  fund  to  which  $55,000 
is  payable  annually,  (&)  on  or  after  Feb.  1  1924  all  or  ijart  at  105  and  int. 

Pittsburgh  Coal  Co.  (Pennsylvania  Corporation) , 
Property. — The  real  property  consists  of  143,373  acres  of  unmined 
bituminous  coal  of  the  Pittsburgh  vein  and  55,758  acres  of  Freeport  or 
second  vein  coal ,  owned  in  fee,  and  335  acres  controlled  under  lease.  These 
reserves  of  coal  are  sufficient  for  about  60  years,  mining  at  the  average  rate 
of  the  past  five  years.  Also,  3,547  acres  of  surface  land  owned  in  fee.  All 
of  this  property  is  situated  in  the  counties  of  Allegheny,  Fayette,  Wash- 
ington and   Westmoreland,   Penna. 

The  coal  lands  afford  (a)  high-grade  stearn  and  domestic  coal,  in  demand 
as  locomotive  fuel  and  wherever  steam  in  large  quantities  is  generated,  as 
well  as  for  domestic  pvirposes;  (6)  high-grade  gas  coal  for  artificial  gas- 
making  purposes,  both  in  public  lighting  plants  and  in  gas  producers  in 
iron  and  steel  plants  and  by-product  coke  ovens,  producing  maximum  re- 
sults obtainable  in  yield  of  gas,  coke,  tar,  ammonium  sulphate  and  light 
oils  from  which  benzol  and  toluol  are  distilled.  It  is  ,ilso  largely  used  as 
locomotive  fuel  and  for  steam  and  domestic  purposes;  (c)  coking  coal,  also 
used  for  gas  making  and  to  some  extent  for  domestic  purposes. 

The  coal  of  the  Pittsburgh  vein  varies  in  thickness  from  4  to  8  feet  in  the 
different  fields.  The  average  yield  per  acre  approximates  8,000  tons.  In 
chemical  composition  the  averages  of  all  mines  are  shown  by  analyses  to  be 
as  follows:  Volatile  matter,  33  to  36%;  fixed  carl)on,  58  to  60%,;  ash,  5.5 
to  7.5%,;  sulphur,  .8  to  1.5%;  calorific  value  B.T.U.,  13,700  to  14,500. 

Bituminous  Coal  Mined  from  Properties  of  the  Company  iri  Pittsburgh  District 
for  Calendar  Years  (Tons  of  2.000  lbs.).  ' 

1906 21,550,8521 

1907. 22,456,959 

1908 17,390,877 

1909 19,992,933 

1910 22,328,079 

1911 ...21,808,439 

Total 335,745,104 

Mines. — 64  modern  mining  plants  are  operated,  having  a  maximum  daily 
capacity  of  about  100,000  tons  of  bituminous  coal.  In  these  operations 
17,000  employees  are  engaged,  the  major  portion  living  in  company  houses, 
of  v/hich  5,200  are  owned  by  it.  There  are  used  230  electric  locomotives, 
826  electric  mining  machines,  18,000  pit  cars  and  1,400  head  of  live  stock. 
Of  the  64  operating  mines,  23  have  individual  power  plants  as  part  of 
mine  equipment;  15  secure  electric  power  from  central  power  plants  situated 
and  furnishing  power  to  mines.  For  remainder  electric  power  is  purchased 
from  commercial  power  companies. 

Biver  Transportation  Department. — This  department,  with  headquarters 
in  Pittsburgh,  operates  steamboats,  tugs,  barges,  dock  and  wharf  landings 
for  transporting  coal  from  river  mines  of  the  company  to  the  mills,  fac- 
tories and  local  yards  on  the  Monongahela,  Allegheny  and  Ohio  rivers  in 
the  Pittsburgh  district,  and  to  Southern  agencies  at  Cincinnati,  O.;  Louis- 
ville, Ky.;  Paducah,  Ky.;  Memphis,  Tenn.,  and  Baton  Rouge.  La.;  also 
from  the  mine  of  the  Ohio  Valley  Coal  &  Mining  Co.  at  DeKoven,  Ky., 
and  in  addition  for  the  transportation  of  general  merchandise  of  others. 

Coal  and  General  Merchandise  Transported  by  River  Transportation  Dent. 

1916.  1915.  1914.  1913.  1912. 

Total  all  tonnage.4, 167,318     4,163,977     3,702,069     5,440,612     5,703,903 

In  these  operations  1,200  employees  are  engaged,  using  44  river  steam- 
boats, 4  tugs,  1  collier,  2  coal  hoists,  943  coal  barges  and  flats  and  other 
supplementary  craft,  all  owned  by  the  company.  For  the  purpose  of 
handling  and  harboring  coal,  thus  shipped,  eight  landings  are  established 
in  the  Pittsburgh  district  and  six  at  lower  river  points,  viz.:  1  at  Pt.  Pleasant 
and  1  at  Huntington,  W.  Va.;  1  at  Cincin.;  1  at  Louisville,  and  2  at  Cairo,  III. 

Montour  RR. — This  railroad  operates  51 M  miles  of  main  track  railroad 
(and  20.178  miles  of  siding  and  terminal  yards)  in  Allegheny  and  Washing- 
ton counties.  Pa,  extending  (a)  from  Montour  Junction,  Allegheny  County, 
Pa.,  on  the  N.  Y.  Central  Lines.  46.043  miles  to  a  point  in  Mifflin  Town- 
ship where  connection  is  made  with  the  Union  RR . ,  which  connects  with  the 
Bes.semer  &  Lake  Erie  RR.  of  the  U.  S.  Steel  Corp.;  (b)  from  Groveton, 
Allegheny  County,  Pa.,  on  the  N.  Y.  Central  Lines,  to  Moon  Run,  5K  m. 

The  railroad,  besides  carrying  passengers  and  other  traffic,  serves  8  oper- 
ating mines  of  the  Pittsburgh  Coal  Co.  and  2  operating  mines  owned  by 
others.  Two  additional  mines  owned  by  others  are  in  process  of  develop- 
ment, making  a  total  of  10  mines  now  shipping  coal  over  the  Montour  RR. 
and  2  mines  which  will  begin  to  make  such  shipments  in  the  near  future. 

Total  Revenue  Freight  Carried  by  Montour  Annually. 

7  Mas.  17.        1916.  1915.  1914.  1913. 

Freight  carried,  tons. .1.232. '?06  2,830,901  2,582,059  1,941.260  1,727,334 

Other  railroad  properties  owned  or  controlled  are  the  Pittsburgh  &  Castle 
Shannon  RR.  and  Northwestern  Coal  Ry. 

Lake  Shipping  Operations. — The  Pittsburgh  Coal  Co.  (Ohio),  Port  Royal 
Dock  Co.,  American  Trimming  Co.  and  Pittsburgh  B'airport  &  Northwest- 
ern Dock  Co.,  conduct  the  lake  forwarding  and  vessel  fueluig  business  of 
the  Pittsburgh  Coal  Co.  (Penna.)  with  principal  offices  at  Cleveland.  Two 
lighters  of  a  gross  tonnage  of  1 ,000  and  700  tons,  respectively,  owned  by 
Pittsburgh  Coal  Co.  (Ohio),  are  employed  in  the  vessel  fueling  operations; 
no  other  lake  craft  are  owned. 

Tons—  1916.  1915.  1914.  1913.  1912. 

Cargo. 3. .506.468     3,761,955     3,940,333     4,841,778     4,311,211 

Fuel 519,733        418,199        326,608        442,339        445,875 

Neic  Pittsburgh  Coal  Co.,  Columbus,  O. — Owns  in  fee  6.880  acres  of  un- 
mined coal  and  3.678  acres  of  surface,  and  operates  under  lease  245  acres  of 
coal,  all  located  in  Athens  and  Perry  counties,  Ohio.  Vein  averages  63^ 
ft.  in  thickness,  and  yields  8,000  tons  per  acre,  furnishing  a  supply  for  about 
48  years  at  the  present  rate  of  mining.  Aoout  1 .500  employees,  35  mining 
machines  and  12  electric  locomotives;  owns  141  miner.s  houses  and  con- 
ducts 3  general  merchandise  stores. 

Production—  1916.  1915.         1914.  1913.  1912. 

Tonnage 1,202,920     840,421     5.54.312     1,072.873     1,414,642 

Montour  Coal  Co. — Incroporated  in  Illinois  in  1914,  taking  over  proper- 
ties of  Illinois  Collieries  Co.  acquired  by  Pittsliurgh  Coal  Co.  under  fore- 
closure proceedings.  Holdings,  21,000  acres  of  bituminous  coal  and  250 
acres  of  surface  owned  in  fee;  also  1,175  acres  of  bituminous  coal  controlled 
under  lease,  the  properties  being  located  in  the  counties  of  Macoupin, 
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Sangamon,  Montgomery  and  Bond.  HI.  There  are  8  mines,  only  3  of -vv-hlch 
locaU^d  at  SprinRfield,  Glrard  and  Virdcn,  are  operated.  Coal  reserves 
sufficient  to  supply  the  operations  of  its  existiuK  mmes  for  about  100  years. 
It  is  probable,  however,  that  other  mines  will  bo  opened  and  that  the  life 
of  the  property,  as  a  whole,  will  not  exceed  .50  years.  About 550  employees. 

1916.  1915.        9  Mos. '14. 

Tons   produced ---     471,000         458,959         263,891 

The  company's  entire  output  is  .sold,  together  with  Montour  Coal  Co., 
through  I'lttsburgh  Coal  Co.  of  Illinois  to  vessels  at  Chicago.  It  also 
operates  two  doclcs. 

Retail  and  Wholesale  Coal  Business  of  Subsidiary  Companies. 


(AH  in  Tons.) 
Queen  City  Coal  Co.,  Cincinnati 

Pitts.  Coal  Co.,  LoulBvllle 

Pitts.  Coal  Co.  or  III.,  ChlciiKo. 

Pitts.  Coal  Co..  Memphis 

Baton  KoUHe  Coal  &  Tow.  Co. 
Northwest      /Anthracite 448.289 


lillO.  191.').  1914.  1913.  1912. 

349,786       297,190       342,921       .321,731       408,699 

143,264       137,683       116,1.5.5       162,875       339,231 

8.33,.509      928,194       773,300       742,104      674,258 

49,7.59         47,696         34,404         29,819         62,873 

51,493         23,023  19.089         25,240         47,215 

315,315      336,737      259,217      328,424 

Division..  IBltumlnous 1,814.246   1,618,222   1,573,704   1,876,258  1,984,126 

The  northwestern  division  consists  of  the  Pittsburgh  Coal  Co.  of  Wis., 
Pittsburgh  Coal-Dock  &  Wharf  Co.,  Pittsburgh  Coal  Co.,  Ltd.,  and  North- 
western Coal  Ry.,  which  are  under  one  management  with  offices  at  Minne- 
paolis,  and  forms  the  salesoutl  et  for  that  portion  ofthe  product  of  Pittsburgh 
Coal  Co.  marifcted  via  Upper  (ireat  Lakes,  and  in  addition  thereto  deal  in 
anthracite  and  other  coals  purchased  from  eastern  Pennsylvania  and  West 
Virginia  operators.  The  territory  sc^rved  covers  Michigan,  Wisconsin, 
Minnesota,  Iowa, North  Dakota,  South  Dakota,  Nebraska,  and  in  Canada, 
retail  business  in  Minneapolis,  St.  Paul,  Duluth,  Superior  and  Winnipeg. 
Docks  and  Retail  Yards. — The  company  owns,  leases  and  operates  through 
subsidiaries  (1)  docks  in  Duluth  and  Superior  (a)  owned  3  with  a  storage 
capacity  of  1,927,000  tons  and  (6)  leased  1  (in  Glad-stone,  Mich.)  with 
capacity  of  175,000  tons.  (2)  Retail  yards  (a)  owned  (in  Minneapolis, 
St.  Paul,  Duluth  and  Winnipeg)  7  with  a  storage  capacity  of  22,900  tons 
and  (6)  leased  10  (practically  the  same  cities)  .storage  capacity  of  40 ,400  tons. 
Ohio  Valley  Coal  A  Mining  Co.,  Pittsburgh,  Pa. — Holdings  located  at 
DeKoven,  Union  Twp.,  Ky.,  on  Ohio  River.  Owns  in  fee  2,360  acres 
bituminous  coal ,  193  acres  surface  and  operates  one  mine.  The  vein  of  coal 
averages  6  ft.  in  thickness  and  yields  7 ,500  tons  per  acre,  furnishing  a  supply 
for  about  100  years  at  the  rate  of  mining  for  last  five  years. 

Production—         1916.  1915.  1914.  1913.  1912. 

Tons 100,182         219,702         113,439         182.708         192,259 


PITTSBURGH  COAL  CO.  OF  N.  J.  INCOME  ACCOUNT. 


Calendar               Gross  Sinking    Depreciation 

Years —         Earnings.  Funds,  &c.  Plants,  &c. 

Year   1913.-. $6,421,703  $1,555,089  £1,284,206 

Year   I9I4...   4,201,070  810,076     1,204,240 

Yeat  1915.--   4,219,837  841,318     1,132,509 

Year   1916...   5,592,799  976,595     1,087,623 

4 mos.  I9I7.-   3,650,280  312,559        374,468 


Bond  Preferred 

Interest.  Dividends. 

§856,139  SI, 353, 590 

815,696  1,353,590 

592,486  1,353,590 

384,654  1,350,897 

126,828  675,000 


Balance, 

Surplus. 

$1,372,679 

17,469 

299,934 

1,793,028 

2,161,425 


Total $24,085,689  $4,495,637  $5,083,047  $2,775,804  $6,086,667  $5,644,534 

Note. — The  stock  of  the  Pittsburgh  Coal  Co.  (Penna.)  constituted  the  only  asset 
of  the  Pittsburgh  Coal  Co.  (N.  J.) ,  all  of  the  stocks  of  the  other  sub.  cos.  of  the  Pitts- 
burgh Coal  Co.  group  being  owned  by  Pittsburgh  Coal  Co.  (Penna.). 

Sinking  fund,  &c.,  include  depletion  of  coal  lands. 

Total  dividends  paid  to  public  by  Pittsburgh  Coal  Co.  of  N.  J.  and  Monongahela 
River  Consolidated  Coal  &  Coke  Co.  (now  merged)  from  1900  to  April  25  1917, 
both  inclusive,  $26,538,682. 
Dividends  Paid  (1)  on  Stock  Held  by  Public  (2)  on  Stock  Held  by  N.  J.  Holding  Co. 

(1)  To  Public:      1900-03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  *12.  'IZ.'lito  July'lT. 
ByPltts.C.Co.,N.J.7yIy.7       3M000         05555         5%  yearly 
ByMonongahela     7  yly.  1.541.94  4H   7       4Ji     0       2       4       7    7.35     

(2)  To  Pitts.  Coal  Co.,N.  J.: 

By  Pittsb.  Coal  Co.  (Penna.),  April    .'16  to  July  '17,  3M%   P-  a.  (in  all,  5H%). 

Balance    fromjJan.  1  1916  now  paid  (35^%,  plus  0.105  interest). 
By  Monongahela (a  total  of  $2,087,116) 

Note. — Readjustment  and  payment  of  accumulated  dividends  and  interest  has 
been  aut'iorized  by  the  directors  of  both  companies  and  was  effected  In  the  month 
of  July  by  the  payment  of  $1  25  per  share  on  the  Pittsburgh  Coal  Co.,  N.  J.,  pref . 
stock  [then!  outstanding,  and  S3  48  per  share,  being  the  balance  of  accumulated 
dividend  and  Interest  on  the  pref.  stock  of  the  Pittsburgh  Coal  Co.  (of  Penna.), 
payable  at  the  time  of  issuance  of  the  certificates  of  stock  in  the  retirement  of  the 
certificates  of  deposit."     See  aforesaid  plan  (V.  102,  p.  804,  1166.) 

The  recent  issue  to  the  public  of  $9,000,000  6%  cumulative  (and  participating) 
pref.  stock  of  the  Pittsburgh  Coal  Co.  (Penna.)  in  settlement  of  all  the  accumulated 
dividends  on  the  $27,000,000  7%  pref.  stock  of  the  Pittsburgh  Coal  Co.  of  N.  J. 
coincidentally  with  the  exchange  of  that  stock  in  accordance  with  the  plan  just 
mentioned  for  the  pref.  stock  of  Pittsburgh  Coal  (Penna.),  S  for  $,  is  also  treated 
as  a  33  1-3  stock  dividend. 

BALANCE    SHEET   OF   N.    J.    (.HOLDING)    CO.    UNCLUDINGS     UB. 
[Cap.  stock  since  e.xchanged  for  stock  of  Pitts.  Coal  Co.  (Penna.)  as  above 


Apr.  30 '17. 
Assets —  S 

Properties x79,438,073 

Treasury   stock: 
Pref.  stock 

Investments    in 
stocks  &  bonds 

Cash  with  trust. 

Pension  fund  in- 
vestments   

Merchandise 

Accounts  &  bills 
receivable 


Dec.  31  '16. 

S 

80,016,763 


5,000,000       5,000,000 


3,071,526 
1,011,173 

169,381 
3,300,020 


6,510,081 
Cash 5,109,087 


2,743,261 
628,078 

169.381 
4,358,521 

7,627,601 
2,963,798 


Apr 

Liabilities — 
Preferred  stock  . 
Common  stock- 
ist M.  bonds(see 

Ry.&Ind.Sec.) 
Mtges.  payable. 
Adj.  claims  unp'd 

Pension  fund 

Bills  payable 

Accts.   payable- 
Stock  purch.sur. 
Insur.,  &c.,  funds 
Sales  contlng.  fd 
Undiv'd  earns 


30 

$ 
32,000,000 
32,000,000 

19,094,000 

136,720 

136,926 

168,025 

913,923 

3,027,572 

1,034,778 

275,029 

25,000 

14,797,968 


CO.'S). 

stated.] 

17.  Dec.  31  '16. 


32 
32 


19 


12 


,000,000 
,000,000 

,280,000 
136,720 

r6V,276 
,492,735 
,365,078 
,034,778 
372,273 
25,000 
,636,543 


Total 103,609,941   103,507,403        Total 103,609,941   103,507,403 

X  Properties  owned  April  30  1917,  consisting  of  coal  lands  and  real  estate,  less 
allowance  lor  depletion  of  coal  lands,  $60,972,826;  plants  and  equipments,  less  de- 
preciation, $18,465,847. 

Note. — There  have  been  set  aside  on  the  books  assets  representing  shares  of  stock 
of  sub.  cos.  not  owned  by  the  Pittsburgh  Co.-il  Co.  (of  N.  J.)  or  its  subsidiaries. 

Directors  (elected  to  serve  until  March  19  1918). — Jas.  H.  Beal,  J.  B.  Finlcy, 
William  Flinn,  D.  L,  Gillespie,  F.  J.  LeMoyne,  J.  T>.  Lyon,  A.  W.  Mellon,  George 
T.  Oliver  and  Henry  R.  Rea,  all  of  Pittsburgh,  Pa.;  .John  1.  Bishop  and  W.  G.  War- 
den, both  of  Philadelphia,  Pa.;  J.  C.  Dysart,  Hollidavsburg,  Pa.;  W.  K.  Field, 
Columbus,  O.;  Andrew  J.  Miller,  N.  Y.  City,  and  M.  H.  Taylor,  Erie,  Pa. 

Officers. — M.  H.  Taylor,  Eiie,  Pa.,  Chairman  Board  of  Directors;  W.  K.  Field, 
Columbus,  O.,  Pres.;  F.  M.  Wallace,  Erie,  Pa.,  J.  P.  Walsh,  Cleveland,  C,  and  J. 
A.  Donaldson,  Emsworth,  Pa.,  V.-Pres'ts;  F.  J.  LeMoyne,  Pittsburgh,  Pa.,  Sec; 
Wm.  Miller,  Pittsburgh,  Pa.,  Treas.;  J.  B.  L.  Hornberger,  Pittsburgh,  Pa.,  Comp- 
troller.—V.  105,  p.  1003,  915,  825. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Boca  &  Loyalton  RR. — Sold. — 

The  property  of  the  Roberts  Lumber  Co.  (whose  bonds  were  pledged  to 
secure  the  Boca  &  Loyalton  RR.  bonds)  was  sold  at  foreclosure  sale  on 
Sept.  7  to  the  Western  Realty  Co.,  who  outbid  E.  H.  Rollins  &  Sons.  The 
latter  bid  .$472,600.  being  an  amount  sufficient  to  pay  the  B.  &  L.  RR. 
bondholders  in  full  par  and  accrued  mt. — V.  103,  p.  1209. 

Boston  &  Maine  RR. — Wage  Advance. — 

Officials  of  the  company  and  representatives  of  the  men  in  the  mechani- 
cal department  have  arrived  at  an  agreement  by  which  the  wages  of  the 
men  are  advanced  5  cents  per  hour,  adding  from  $500,000  to  $600,000  per 
annum  to  the  company's  wage  bill.  An  additional  advance  of  3  cents  per 
hour  for  the  men  is  left  to  arbitration.     Compare  V.  105,  p.  996,  180. 

Brazil  Railway.- — Reorganization  Plari.—The  company 
has  presented  a  plan  of  reorganization,  dated  July  18,  whicli 
we  summarize  as  below.  The  receiver  estimates  the  mini- 
mum amount  of  new  money  required  at  once  as  about  £800,- 


000,  while  further  large  amounts  will  be  required  from  year 
to  year.  A  French  banking  syndicate,  it  is  announced,  is 
prepared  to  subscribe  for  21,060,000  francs  of  now  Prior 
Lien  Bonds  at  95,  which,  with  other  sums  expected  to  be 
available,  should  provide  the  sum  named. 

Present  Outslandinq  liond  Issues,  Share  Capital,  &c. 
First  Mtge.  4^  %  60-year  gold  bonds  of  1909  herein  referred  to 

as  "International  bonds'    (tncl.  amount  issued  as  Collateral, 

£2,843,000).  Empire  Trust  Co.,  N.  Y.,  trustee.. £12,842.074 

4K',.  bonds  of  1910,  Eciuitable  Trust  Co.,  N.  Y.,  trustee Frs.86, 500,000 

5'/  C'onvertible  debentures,  secured  by  trust  deed,  Aug.  1  1912, 

Olyn,  Mills,  Currie  &  Co.,  London,  trustee £2,000,000 

6%  notes  1913-1923,  .secured  by  trust  deed  May  15  1914,  Union 

of  London  &  Smiths  Bank ,  Ltd . ,  London ,  tru.stee Frs.  146,033 ,000 

5%  50-ycar  gold  debentures  of  1906,  National  Trust  Co.,  Ltd., 

Toronto ,  trastee 81 ,510 ,500 

6%  cum.  pref.  stock  (non-participating) , par  .$100  a  share $15,263,800 

6%  non-cum.  pref.  stock  (particpiating) ,  par  .$100  a  share 4,736,200 

Common  .stock  (.$40,000,000  authorized),  par  $100  a  share 32,000,000 

Unfunded  debts  secured  by  collateral  (.secured  creditors) $9,187,650 

Unsecured  debts  (unsecured  creditors) 1,249,205 

Tliirc  are  also  contingent  liabilities,  principally  on  account  of  guarantees 
on  l)clialf  of  and  under  working  agreements  with  subsidiary  companies. 

The  company  has  defaulted  in  payment  of  int .  or  amort .  of  all  bond  issues . 

.  Proposed  New  Bond  Issues. 
Prior  Lien  Bonds  (to  provide  new  capital) .  Total  autu.  issue,  80,000,000 
French  francs  (or  other  currency),  repayable  at  par  at  maturity  in  1942, 
but  after  1927  subject  to  re-purchase,  below  par,  or  to  redemption  at  par 
and  int.,  all  or  any  part.  Secured  by  a  prior  lien  (first  charge)  upon  all 
assets  now  owned  or  hereafter  acquired  with  proceeds  of  the  bonds,  and  all 
income  and  revenue  thereof,  without  regard  to  any  charge  created  for  the 
benefit  of  any  other  bond  issue  now  existing,  but  subject,  however,  to  the 
rights  of  the  present  outstanding  French  series  bonds  and  the  rights  of  the 
convertible  debentures .  Interest  rate  not  to  exceed  6  %  per  annum ,  payable 
semi-annually. 

(a)  Prior  Lien  6%  bonds  to  be  sold  to  French  syndicate.  Com- 
pany to  pay  all  fi.scal  charges  and  all  taxes,  present  or  future 
Tprin.  or  int.)  in  France  or  in  any  other  country  where 
issued,  but  not  taxes  levied  against  individual  holders,  nor, 
in  more  than  one  country  on  any  bonds.     Now  issuable. .Frs. 21, 060, 000 
There  will  also  be  issued  such  further  6%  Prior  Lien  bonds  as  may  be 
required  for  settling  the  liabilities  which  exist  m  respect  of  arrears  of  taxes 
due  to  the  French  Government. 

(6)  Remaining  Prior  Lien  Bonds  to  be  issuable  only  when  and  as  auth- 
orized as  follow^:  (a)  As  to  one-half  of  same  by  the  Joint  C^ommittee:  (b) 
as  to  the  other  half  by  ordinary  resolutions  of  meetings  of  International 
bondholders,  and  6%  note-holders,  and  in  addition  thereto,  with  the 
approval  of  the  representatives  of  the  prior  lien  bonds  on  the  Joint  Com- 
mittee in  case  the  income  from  the  collaterals  for  preceding  year  is  not 
equal  to  at  least  twice  the  amount  required  to  pay  one  year's  interest  and 
taxes  upon  the  bonds  previously  issued  and  those  about  to  be  issued. 

The  French  syndicate  snail  have  a  preferential  right  of  subscription  for 
two  additional  blocks  of  Prior  Lien  bonds  of  5,000,000  francs  each,  to  be 
issued  as  decided  by  the  Joint  Committee  and  on  terms  decided  by  them. 
Neil)  Debentures  to  be  created  subject  to  approval  by  the  committees  of  the 
holders  of  the  International  bonds,  of  the  6%  notes,  of  the  Convertible 
debentures,  and  of  the  Unsecured  debentures.     To  have  a  charge  on  the 
assets  ranking  after  the  respective  charges  for  securing  the  International 
bonds,  the  Convertible  debentures,  and  the  6%  notes,  and  to  bear  interest 
out  of  surplus  income  at  rate  of  5}4%  per  annum  at  the  maximum 
payable  as  provided  in  the  plan.     Principal  payable  by  means  of  a  pro- 
gressing sinking  fund  commencing  from  July  1  1922  in  amounts  calculated 
to  redeem  the  wnole  issue  by  July  1  1969.     Issuable  in  French  francs, 
pounds  sterling  and  U.  S.  gold  at  £1  for  Fr.  25.20  and  $1  for  Fr.  5.18). 

Total  amount  not  to  exceed $5,000,000 

To  be  applied  only  for  the  following  purposes:  (1)  In  exchange,  par  for 
par,  for  the  present  Unsecured  debentures;  and  (2)  in  satisfaction,  paj-ment 
or  adjustment  of  any  existing  indebtedness  or  liability  of  or  claim  against 
the  company,  liquidated  or  unliquidated,  not  otherwise  provided  for. 

Treatment  of  International  Bonds,  6%  Notes  and  Convertible  Debentures- 
Interest  upon  each  of  said  issues  of  bonds  will  be  increased  H  of  1  %  and 
will,  from  due  date  of  coupon  last  paid  prior  to  the  plan  becoming  effective, 
and  to  extent  hereinafter  mentioned,  be  variable  and  non-cumulative;  that 
is  to  .say,  the  interest  on  each  issue  in  respect  of  each  year  ending  on  Dec.  31 
shall  be  payable  only  in  so  far  as  the  "net  income"  for  such  year  from 
collaterals  shall  be  sufficient  to  pay  the  same,  after  first  paying  interest 
on  the  Prior  Lien  bonds  and  advances  to  be  made  to  the  company  to  meet 
the  expenses  of  the  receivership,  the  expenses  of  the  joint  committee.  &c. 
When  such  income  has  been  suffcient  in  each  of  five  consecutive  years  to 
pay  one-half  of  the  interest  on  any  issue  in  full,  such  half  of  the  Interest  on 
that  issue  becomes  cumulative,  and  when  such  cumulative  interest  has  been 
paid  for  five  consecutive  years  and  all  cumulative  arrears  (if  any)  of  such 
half  have  been  paid,  then  that  half  again  becomes  a  fixed  obligation,  pay- 
able in  any  event  whether  the  income  produced  by  the  securities  is  sufficient 
to  pay  the  same  or  not.  In  like  manner  the  second  half  of  the  interest  on 
each  issue  is  made  to  depend  on  income  and  then  by  successive  stages 
becomes  cumulative  and  fixed . 

The  date  of  the  maturity  of  the  Convertible  debentures  and  the  notes  is 
extended  until  July  1  1969.  the  date  upon  which  the  International  bonds 
are  payable.  Provision  is  also  made  for  the  redemption  of  all  three  issues  by 
means  of  sinking  funds  out  of  the  income  produced  by  their  respective  col- 
laterals so  far  as  such  income  is  sufficient  after  meeting  the  interest  and 
repayment  of  the  aforesaid  advances.  The  necessary  amounts  if  not  pur- 
chasable, to  be  called  at  par  and  interest. 

There  shall  be  created  in  favor  of  the  holders  of  the  6%  notes  and  the 
International  bonds  a  specific  charge  (subject  to  the  charge  to  secure  the 
prior  lieu  bonds)  upon  all  assets  hereafter  acquired  by  the  company  with 
the  proceeds  of  the  prior  lien  bonds  and  all  assets  obtained  in  substitution 
therefor,  and  the  holders  of  the  6%  notes  and  the  International  bonds 
shall  be  entitled  to  the  benefit  of  such  charge  in  the  proportion  of  31%  for 
the  notes  and  69  %  for  the  bonds .  ^ 

5%  Convertible  Debentures. — The  Brazil  Land,  Cattle  &  Packmg  Co., 
whose  bonds  form  the  main  security  for  this  issue,  is  to  be  reorganized  on 
lines  agreed  with  the  committee  representing  the  Convertible  Debenture 
holders  so  as  to  secure  to  them  a  large  measure  of  control  over  the  business 
of  the  Cattle  Co. .  and  to  give  them  a  participation  which  they  do  not  now 
enjov  in  the  profits  of  that  company.  The  Cattle  Co.  is  to  create  Prior 
Lien  bonds,  and  these  Prior  Lien  bonds  are  to  be  purchased  with  part  of  the 
proceeds  of  tae  Prior  Lien  bonds  of  the  Brazil  Railway  Co.,  so  that  the 
latter's  Prior  Lien  issue  will  to  this  extent  be  secured  by  a  prior  lien  charge 
upon  the  assets  of  the  Cattle  Co.  Pending  the  creation  of  the  Prior  Lien 
bonds  of  the  Cattle  Co.,  the  shares  and  otherinterestsof  the  Brazil  Railway 
Co.  In  the  Cattle  Co.  are  to  be  transferred  to  the  trustees  for  the  Convertible 
Debenture  holders  as  additional  secm-ity  for  such  debentures.  The  French 
banks  will  temporarily  finance  the  Cattle  Co.  against  receivers'  certificates. 
French  Series  Bonds. — Assenting  holders  of  the  present  French  series 
bonds  will  agree  that  no  proceedings  be  taken  to  enforce  the  security  of  said 
bonds  or  otherwise  against  the  company  for  any  default  with  respect  to  the 
other  bond  issues,  according  to  the  plan,  upon  condition  that  interest  and 
amortization  upon  their  bonds  shall  be  considered  and  treated  as  cumulative, 
so  far  as  the  income  from  these  collaterals  is  insufficient  to  pay  the  same, 
subject  to  such  interest  becoming  fixed. as  provided  by  the  plan.  If  re- 
quested by  the  representative  of  tne  French  series  on  the  Joint  Committee, 
the  companv  shall  issue  non-interest-bearmg  scrip  in  a  form  to  be  approved 
by  the  Joint  Committee,  to  represent  any  interest  not  paid  as  aforesaid. 

Joint  Committee  of  Bondholders. — This  committee  is  to  consist  of  represen- 
tatives of  all  the  company's  bonds  in  certain  proportions,  including  the  new 
Prior  Lien  bonds,  and  is  to  have  the  right  to  control  the  election  of  a  ma- 
jority of  the  directors  until  the  interest  on  either  the  6%  notes  or  the  Inter- 
national bonds  (i.  e.,  the  43  2%  1st  M.  60-Year  Gold  Bonds),  has  been  paid 
in  full  for  at  least  ten  years.  It  will  also  have  under  its  control  the  income 
produced  by  the  collateral  for  the  various  bond  issues  and  is  to  apply  the 
same  in  pa\-ment  of  the  interest  and  sinking  fund  upon  the  issues  respec- 
tively.    See  v.  105,  p.  996,  715. 

Brooklyn  Rapid  Transit  Co. — Earnings. — The  following 

is  pronounced  substantially  correct:  Im 

The  earnings  have  been  distinctly  encouraging  during  the  last  two  months. 
Naturally  the  company's  net  is  bigger  in  the  summer  than  at  any  other 
eason.     At  the  same  time  it  is  a  matter  of  considerable  comfort  to  the  i    r 
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vestor  In  Brooklyn  Rapid  Transit  that  net  profits  in  each  of  the  months 
July  and  August  were  equal  to  1%  on  the  stock.  In  other  words,  during 
these  two  months  the  company  earned  one-third  of  the  entire  year's  divi- 
dend of  6%.  Should  September  be  as  good  a  month  as  it  was  in  1916 
it  would  not  bo  surprising  if  by  Oct.  1  the  company  had  earned  half  of  the 
year's  dividend.  ,  ,  ,  .  i. 

Gross  earnings  since  the  new  fiscal  year  started  have  been  making  sub- 
stantial gains.  During  the  two  months  to  Aug.  31  the  gain  in  gross  was 
just  a  little  short  of  $400,000.  an  increase  of  7.6% .  Of  this  gain  $180,000 
came  in  August  when  the  average  daily  gain  was  $6,000. — V.  105,p.996,  817 . 

Canadian  Northern  Ry. — Rails  for  France. — The  "Cana- 
dian Railway  &  Marine  World"  of  Aug.  1917  says: 

Bails  Removed  from  Sidings  and  Yards. — Our  June  edition  contained  par- 
ticulars of  about  300  miles  of  steel  rails,  with  the  necessary  turnouts,  angle 
bars,  bolts,  spikes  and  other  track  material,  having  been  taken  up  from  the 
National  Transcontinental  Ry..  between  Moncton,  N.  B.,  and  Winnipeg, 
and  shipped  to  France,  for  military  railways.  Of  this,  98.2  miles  were 
taken  up  from  the  N.  T.  R.,  between  Moncton  and  Diamond  Jet.,  11.8 
miles  east  of  Levis.  Que.,  and  206.6  miles  were  taken  up  between  Quebec 
and  Winnipeg.  These  rails.  &c..  were  not  taken  out  of  the  main  line,  but 
out  of  sidings  and  divisional  yards.  About  two-thirds  of  the  rails  lifted 
have  been  replaced  by  lighter  rails.  The  balance  have  not  been  replaced, 
as  the  sidings  and  divisional  yards  were  built  to  take  care  of  a  very  large 
business  anticipated  in  the  future,  and  will  not  be  required  for  someyears. 

Remoi'al  of  Main  Line  Road. — It  was  also  mentioned  that  a  request  had 
been  received  by  the  Dominion  Government  for  another  300  miles  of  rail. 

The  track  that  has  been,  or  is  being  taken  up,  is  situated  between  Imrie, 
on  the  east .  and  about  Resplendent ,  on  the  west .  Imrie ,  on  the  G .  T .  P .  R ., 
is  865.6  miles  west  of  Winnipeg,  and  Lobstick,  the  corresponding  point  on 
the  C.  N.  R..  is  906.4  miles  west  of  Winnipeg.  Resplendent,  on  the 
G.  T.  P.  R.,  is  1. 073  miles  west  of  Winnipeg,  and  on  the  Canadian  Northern, 
1,117  miles  west  of  Winnipeg. 

Removal  of  Rails  from  208  Miles  of  Road.     [Insert  by  ••Chronicle"] 

Rails  Removed  or  to  be  Removed.  Miles.  Line  to  Be  Used  Jointly.  Miles. 
G.T.P.Ry. .Imrie  to  ChipLake-     14  C.N.Ry.  to  Chip  Lake  14 

C.N. Ry., Chip  L.to  Dandurand  60  Gr.  Tr.  Pac.  Ry.  (to  Dandurand)  71 
G.T.P.Ry..Dandurand  to  near 

HHenry  House *82  C.  N.  Ry.  (to  near  Henry  House)     80 

C.N.  Ry.,  near  Henry  House  to 

Geike 25  Gr.  T.  Pac.  Ry.  (to  Geike)  25 

G.  T.  Pac.  Ry.,  Geike  to  near 

Resplendent 27  C.  N.  Ry.  (to  near  Resplendent)     29 

*  The  G  T.  Pac.  line,  Pocahontas  to  Henry  House,  relaid  with  light  rail 
will  be  used  as  branch  to  accommodate  Jasper  Park  Coal  Co. 

Sections  of  Road  Affected. — Starting  from  the  east  at  Imrie, G.  T.  P."  R.. 
rails  are  taken  up  to  Chip  Lake,  14.4  miles,  and  both  G.  T.  P.  R.  and 
C.  N.  R.  trains  run  over  C.  N.  R.  tracks,  between  those  points,  a  connec- 
tion having  been  built  from  the  G.  T.  P.  R.  to  the  C.  N.  R.  at  Lobstick. 
From  Chip  Lake  to  Dandurand,  56.9  miles,  the  G.  T.  P.  R.  is  used  by  both 
companies,  the  C.  N.  R.  being  abandoned  for  59.8  miles  between  those 
points .  From  Dandurand  the  C .  N .  R .  track  is  utilized  for  both  companies 
for  about  80  miles,  to  near  Henry  House,  the  G.  T.  P.  R.  being  abandoned, 
except  from  Pocahontas  west  to  the  new  junction  point  with  the  C.  N.  R. 
The  G.  T.  P.  R.  line  between  Pocahontas  and  the  new  junction  point  has 
been  relaid  with  light  rails,  so  as  to  maintain  shipping  facilities  for  the 
Jasper  Park  Coal  Co.'s  line  at  Pocahontas.  From  the  point  above  men- 
tioned, near  Henry  House,  G.  T.  P.  R.,  track  is  used  to  Geikie,  about  25 
miles,  the  C.  N.  R.  being  abandoned,  and  from  Geikie,  the  C.  N.  R.  is 
used  for  about  35  miles  to  about  2  miles  east  of  Resplendent,  from  which 
point  both  companies  continue  to  use  their  own  lines,  the  C.  N.  R.  to 
Vancouver,  and  the  G.  T.  P.  R.  to  Prince  Rupert. 

Use  of  Canadian  Northern  Rails. — On  any  part  of  the  C.  N.  R.  lines 
abandoned  rails  are  removed  to  the  G.  T.  P.  R.  roadbed,  to  release  G.  T.  P. 
R.  rails,  the  reason  being  that  the  specifications  in  this  requisition  for  300 
miles  of  urack  are  for  rails  and  accessories  precisely  the  same  as  were  sup- 
plied under  the  first  requisition,  which  was  filled  from  the  National  Trans- 
continental Ry .  The  C .  N .  R .  and  C .  P .  R .  rails ,  while  of  the  same  weight 
and  section ,  have  different  borings. 

All  Industries  Cared  for. — By  the  use  of  the  composite  through  line  above 
outlined,  all  Industries  are  taken  care  of,  without  having  their  siding 
accommodation  lengthened,  except  for  very  short  distances,  with  one 
exception,  viz.,  the  Jasper  Park  Coal  Co..  at  Pocahontas,  mile  1001.  In 
this  case  light  rails  have  been  laid  on  the  G.  T.  P.  R.  roadbed,  to  connect 
with  the  composite  line  at  mile  1016.  This  means  a  temporary  line  of  15 
miles,  and,  as  practically  all  shipments  of  coal  from  this  mine  are  eastward, 
it  means  that  it  must  be  hauled  back  from  mile  1016,  in  other  words,  an 
extra  haul  of  30  miles,  which  in  one  sense  is  considerable,  but  in  another 
sense,  when  it  is  considered  that  most  of  the  coal  has  to  be  hauled  hundreds 
of  miles,  it  is  inconsiderable. 

It  is  hoped  to  overcome  this  difficulty  by  running  a  short  trestle  across 
Brule  Lake,  at  about  mile  1001.  to  make  a  connection  with  the  composite 
line,  which  is  on  the  other  side  of  the  lake,  but  it  will  not  be  possible  to  give 
this  service  until  the  rails  are  lifted  and  the  work  of  getting  the  new  line 
operated  Is  completed.  The  Jasper  Park  Coal  Co.  will,  therefore,  have 
some  temporary  Inconvenience  in  the  extra  haul. — V.  105,  p.  996,  817. 

Cape  Breton  Elec.  Co.,  Ltd.,  Sydney,  N.S. — Earnings. 

June  30                    Gross  Net  Interest  Sinking   Balance  for 

Years —           Earnings.  Earnings.  Charges.  Fund.        Divs.,&c. 

1916-17 .$425,543  $172,486  $63,381  $15,360         $93,745 

1915-16 381,701  158,299  63,299  15,311           79,688 

—V.  102.  p.  1718. 

Chicago  City  Ry. — Additional  Bonds. — 

Application  has  been  made  to  the  Illinois  P.  IT.  Commission  for  authority 
o  issue  $2,000,000  additional  1st  Mtge.  5%  bonds. — V.  104,  p.  1138. 

Chicago  &  Eastern  Illinois  RR. — Receiver's  Certificates. 

We  are  advised  that  of  the  .$6,200,000  of  receiver's  certificates  $200,000 
issued  in  respect  of  certain  car  trust  obligations  of  the  Evansville  &  Terre 
Haute  RR . .  have  been  paid  in  full .  but  as  yet  no  arrangement  has  been  made 
for  paying  or  refunding  the  remaining  $6,000,000  certificates.  At  the  time 
they  became  due.  it  was  anticipated  that  a  reorganization  plan  would  be 
promulgated,  and  that  the  property  would  be  sold  early  in  August.  This 
sale,  however,  has  been  postponed,  and  Is  now  set  for  Nov.  7  1917.  It  is 
understood  that  the  reorganization  plan  will  provide  for  the  payment  of 
the  principal  and  unpaid  interest  on  these  certificates  in  cash. 

Reorganization  Outlook. — Chicago  "Herald"  of  Sept.  6  said- 

It  is  learned  that  the  reorganization  may  not  be  perfected  this  year,  as 
had  at  first  been  hoped.  The  sale  of  the  road,  which  will  be  about  the  last 
step  in  the  reorganization,  has  been  postponed  twice  and  is  now  scheduled 
to  take  place  at  Danville,  111.,  Nov.  7.  Intere.sts  in  the  road  say  it  may  be 
again  postponed.  E.  K.  Boisot,  Pres.  of  the  First  Trust  &  Savings  Bank 
of  Chicago,  and  identified  with  the  reorganization  committee,  says  that  the 
discussions  are  proceeding  harmoniou.sly  between  all  interests,  although  it 
had  been  reported  that  the  bondholders  of  the  Chicago  &  Indiana  Coal  RR., 
a  branch  road ,  were  dissatisfied  with  the  part  that  had  been  allotted  to  them . 
The  main  uncertainty  is  said  to  be  the  time  of  levying  an  assessment,  a 
more  favorable  money  market  being  awaited.  The  earnings  are  declared 
by  officials  to  be  satisfactory,  and  its  floating  debt  has  been  practically 
cleaned  up. — V.  105,  p.  997.  497. 

Chicago  Mil'waukee  &  St.  Paul  Ry. — President. — 

President  A.  J.  Earling  is  quoted  as  stating  that  H.  E.  Byram,  Vice- 
Pres.  of  the  Chicago  Burlington  &  Quincy  RR..  has  been  selected  to  suc- 
ceed him  as  President  of  the  St.  Paul.  It  is  said  the  directors  will  meet 
Sept.  27  to  make  Mr.  Byram  President  and  Mr.  Earling  Chairman  of  the 
Board.— V.   105,  p.  908,  605,  388. 

Chicago  Rail'ways  Co. — Additional  Bonds. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  authority 
to  issue  $2,230,189  First  Mtge.  5s,  the  proceeds  to  be  used  for  improve- 
ments, &c. — V.  104,  p.  2.552. 

Chicago,  Rock  Island  &  Pacific  Ry. — Assess,  Etc. — 

Nathan  L.  Amster,  chairman  of  the  stockholders'  protective  committee, 
in  a  statement  issued  this  week  said  in  substance:  "We  are  arranging  to 
send  out  about  1,400  checks  to  the  stockholders,  returning  to  them  the 
amount  of  their  voluntary  contributions  (amounting  in  the  aggregate  to 
$32,570)  which  they  sent  my  committee  to  help  defray  its  expenses  during 
th  cpast  two  and  half  years." 


Mr.  Amster,  as  chairman  of  the  executive  committee  of  the  Rock  Island, 
on  Sept.  13  issued  a  statement  stating  that  "the  proxies  sent  out  by  the 
officials  of  the  company  in  the  name  of  Messrs.  Gorman,  Shedd,  Hayden 
and  French  were  sent  out  without  his  knowledge  or  consent." — V.  105,  p. 
997,  817. 

Cities  Service  Co. — Suh.  Company  Rates.— 

See  Knoxville  Gas  Co.,  Lebanon  Gas  &  Fuel  Co.  and  Lorain  County 
Electric  Co.  Elyria,  Ohio,  under  Industrials  below. — V.  105,  p.  997. 

Colorado  &  Southern  Ry. — Death  of  Vice-President. — 

Edward  S.  Koller,  Vice-Pres.  and  General  Manager,  died  In  Denver 
Sept.  2.— V.   104.  p.   2641. 

Commonwealth  Power,  Ry.  &  Lt.  Co.— Suh.  Co.  Notes. 

See  Consumers  Power  Co.,  under'"Indus.  "  below. — V.  105.  p.  606,  493. 

Denver  &  Rio  Grande  RR. — Pro-posed  Extensions,  &c. — 
— At  the  annual  meeting  to  be  held  Oct.  16  (see  advertise- 
ment on  another  page)  the  shareholders  wiU  vote  on  the  con- 
struction and  acquisition  of  these  hues: 

(a)  From  Cokedale,  Colo.,  northerly  to  Gulnare,  each  in  Las 
Animas  County,  about 15  miles 

(6)  From  Ojo  Caliente,  In  Taos  County,  New  Mexico,  northwest- 
erly to  La  Madera,  In  Rio  Arriba  County,  N.  M.,  about 4  miles 

(c)  From  Helper,  Utah,  westerly  to  Rains,  each  m  Carbon  County, 

about 7  miles 

(d)  From  Thompson,  Utah,  northerly  to  Neslen,  each  in  Grand 
County,  about 5  miles 

(e)  From  Soldier  Summit,  in  Wasatch  County,  Utah,  northeasterly 
to  Duchesne;  thence  easterly  to  some  point  south  of  the  Port 
Duchesne  Military  Reservation;  thence  northeasterly  to  Vernal, 

m  Uintah  County,  about 132  miles 

Also  with  a  branch  from  the  point  south  of  Fort  Duchesne  Military 
Reservation  easterly  along  the  Duchesne  River  to  a  point  near 
i  .s  confluence  with  Green  River  at  Ouray,  In  Uintah  County,  abt.  25  miles 
See  annual  report  on  a  previous  page. — V.  105,  p.  818,  606. 

Duluth  Street  Ry. — Condemnation  Abandoned. — 
The  proposal  to  condemn  this  company's  property  has  been  abandoned 
on  the  agreement  of  the  company  to  put  in  effect,  beginning  Jan.  1  1918, 
a  five-cent  fare  and  xmiversal  transfer  throughout  the  city,  thus  eliminating 
the  double  fare  charged  on  the  Morgan  Park  line.  The  entire  capital  stock 
is  owned  by  the  Dul.-Superior  Trac.  Co.CV.  105,  p.  180.)— V.  104,  p.  1044. 

Duluth-Superior  Traction  Co. — Common  Dividends 
Resumed. — A  dividend  of  1%  has  been  declared  on  the  $3,- 
500,000  common  stock  for  the  quarter  ended  Sept.  30  19l7, 
payable  Oct.  1  to  holders  of  record  Sept.  15.  This  is  the 
first  distribution  on  the  common  stock  since  July  1  1915, 
when  a  semi-ann.  dividend  of  1%  was  paid. 

See  Duluth  Street  Ry.  above. — V.  105,  p.  180. 

Fitchburg  RR. — New  Bonds — To  Rescind  Issue  of  1916. — 
The  shareholders  will  vote  Sept.  26  on  (a)  authorizing  the  Issuance  of 
not  exceeding  $3,700,000  bonds,  the  proceeds  to  be  used  to  refund  $2,609,- 
000  floating  debt  and  provide  for  additions,  betterments,  &c.,  on  the 
property  under  terms  of  lease  to  the  Boston  &  Maine  RR.,  and  (b)  to 
rescind  the  vote  passed  Sept.  27  1916,  authorizing  $3,300,000  bonds,  none 
of  which  have  been  Issued. — V.  104,  p.  2117. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — De- 
fault— Reorganization  Proposed. — This  company  defaulted 
Sept.  1  upon  the  semi-annual  interest  payments  then  due 
on  its  own  $1,059,000  5%  bonds,  due  March  1  1931,  and  $1,- 
164,000  5-year  6%  collateral  notes  due  March  1  1919,  and 
also  on  the  $6,966,000  Fort  Wayne  &  Wabash  Valley  5s. 

Digest   of   Circular   Signed    by   Secretary    H.    E.    Vordermark,    Fort 
Wayne,  Aug.  29  1917. 

We  regret  that  it  will  be  necessary  to  reorganize  the  Fort  Wayne  & 
Northern  Indiana  Traction  Co.,  and  to  reduce  the  bonded  debt  of  it,  and 
some  of  its  constituent  companies,  particularly  the  Fort  Wayne  &  Wabash 
Valley  Traction  Co.  and  the  Lafayette  &  Logansport  Traction  Co.  This 
situation  we  have  strenuously  endeavored  to  avoid. 

Since  1910  there  has  been  a  succession  of  unfortimate  events  affecting 
this  property,  notably:  (a)  In  1910  the  Bluffton  accident,  with  the  loss  of 
42  lives  and  heavy  consequent  damages.  (6)  In  1913  a  disastrous  flood, 
destroying  all  the  principal  bridges  and  causing  a  reconstruction  expense 
exceeding  $200,000.  (c)  In  1915  the  jitney  activity  in  Fort  Wayne, 
seriously  affecting  earnings,  (d)  In  the  same  year  a  strike  of  the  carmen, 
with  boycott  lasting  seven  months,  entailing  a  loss  m  expenses  and  Income 
of  about  $250,000. 

During  the  period  described,  large  expenditures  were  necessarily  made  in 
developing  and  maintaining  and  protecting  the  property.  The  cost  of 
removal  of  fixtures  and  of  Installations  necessitated  by  the  city's  competition 
has  been  estimated  at  $200,000,  but,  being  made,  they  constituted  a  direct 
loss  to  your  company.  In  the  meantime,  for  several  years  the  cost  of  oper- 
ation has  been  continually  increasing. 

The  gross  and  net  earnings  of  the  system  have  been  as  follows: 

1909.  1911.  1913.  1915.  1916. 

Gross  earnmgs- -$1,414,526  $1,605,782  $1,831,040  $1,654,605  $1,777,686 

Net  earnings $592,803      $616,805      $704,973      $583,912      $615,900 

Fixed  charges-.-     $521,350      $500,964      $529,360      $582,555      $684,274 
Gross  and  Net  Earnings  for  the  Six  Months  ending  June  30  1917. 

Gross —  Jan.  Feb.  Mar.         April.         May.         June. 

1917 $171,110  $160,900  $163,373  $159,856  $160,192  $162,609 

1916 140,106     139,333     141,534     138,401     140,707     148.681 

Net— 

1917 $59,216     $56,151     .$45,612     $45,061     $44,832     $45,483 

1916 $50,493     $52,491     $50,165     $49,699     $47,707     $54,497 

The  Increased  gross  earnings  have  been  more  than  exhausted  by  the  in- 
creased cost  of  operation,  and  the  reports  for  the  last  three  months  have 
shown  continual  deficits.  The  increasedl  cost  of  coal  alone  for  six  months 
as  against  1916  was-.S84,369.  Nevertheless,  the  rates  for  carrying  passen- 
gers In  the  cities  have  been  kept  the  same  by  law,  and  the  interurbans, 
without  regard  to  cost,  have  not  been  allowed  an  excess  of  2  cents  a  mile 
per  passenger.  Since  1904  the  wages  of  the  motormen  and  conductors 
have  been  advanced  six  distinct  times.  The  serious  conditions  were  some- 
what evident  In  1911,  but  the  stockholders  and  those  Interested  m  the  under- 
lying securities  recognized  that  it  would  be  possible,  with  Improving  con- 
ditions locally,  to  preserve  this  and  avoid  disaster. 

Default  Sept.  1. — Circumstances,  however,  have  been  unfortunate, 
and  it  has  been  impossible  during  the  last  six  months,  in  view  of  the  pressure 
of  current  obligations  arising  from  the  expenses  of  the  strike,  and  the 
increased  cost  of  operating  and  maintaining  the  property,  and  because  of 
large  additional  expenditures  for  improvements.  Imperatively  required 
to  provide  the  interest  due  Sept.  1  1917  upon  the  bonds  and  collateral  trust 
notes  of  the  Fort  Wayne  &  Northern  Indiana  Traction  Co.,  and  upon  the 
bonds  of  the  Fort  Wayne  *  Wabash  Valley  Traction  Co.  Nor  could  banking 
accommodations  be  made  to  secure  the  money  necessary  to  meet  such 
interest  obligations  and  tide  over  the  present  emergency. 

Need  of  Neiv  Capital. — Inquiry  by  bankers  into  the  situation  has  shown 
the  necessity  for  some  protective  capital  to  provide  for  Immediate  Improve- 
ment of  the  existing  equipment  and  further  extension  of  the  power  plant. 
Within  the  next  two  years  there  should  be  expended  in  new  capital  at  least 
$1,400,000.     This  money  cannot  be  obtained  except  by  a  reduction  of  the 

Upon  two  occasions  the  stockholders  and  others  interested  have  provided 
funos  for  the  development  or  the  property,  and  for  the  semi-annual 
interest  upon  its  principal  issue  of  bonds.  While  those  principally  inter- 
ested will  co-operate  in  the  proposed  reorganization  upon  a  basis  of  equity, 
to  every  bondholder  and  stockholder  of  the  different  classes,  under  such 
plan  as  may  be  defined,  these  gentlemen  are  unwilling,  apart  from  others 
interested,  to  take' further  serious  financial  respon.sibility,  and  a  default 
in  the  payment  of  interest  must  therefore  occur  Sept.  1  upon  the  securities 
above  named.  All  classes  of  .securities  upon  this  property  have  in  market 
value  materially  declined,  and  the  credit  of  the  company  has  been  so  af- 
fected that  no  substantial  temporary  or  permanent  loans  could  be  obtained . 
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Proposed  Committie. — Your  board,  in  order  to  conserve  the  best  interests 
of  all  interested,  and  in  an  endeavor  to  avoid  all  expense  possible,  in  the 
reorRanization,  will  co-operate  in  the  formation  of  a  committee  or  com- 
mittee.-- to  consist  of  some  or  all  of  the  following  gentlemen ,  viz.:  William 
A.  Tucker,  Jay  Cooke,  Percy  M.  Chandler,  J.  Leverinj?  Jones,  Randal 
Morgan,  and  such  others,  if  any,  as  may  be  deemed  ejrpedlent,  who  have 
or  represent  large  interests  in  the  company.  They  will  forthwith  ask  for 
the  deposit  of  securities  by  the  different  classes  of  security  holders  with 
authority  to  formulate  a  plan  in  the  effort  to  give  a  safe  and  equitable  con- 
sideration to  every  class  of  security  holder.  JThe  committee  has  not  yet 
been  fully  organized.  It  is  possible  there  will  be  a  separate  committee 
for  the  underlying  bonds. 

Outstanding  Capitalization  of  Present  Company  as  of  March   1    1917. 
(a)  Capital  Stock.  Stock,  common  $4,000,000;  pref.  6%, 82,500.- 

000;  div.   scrip,  about  $75,000 $6,575,000 

(6)  Outstanding  Funded  Debt  and  Annual  Interest  Charge. 
Outstanding.         Description.  Int.  Charges. 

$29,000  Ft.  Wayne  Tr.  Co.  4%,  due  Oct.  1  1929.     First  lien 
in  Ft.  W.   (except  certain  extensions,  power  station 

and  interurban  .station) $1,160 

225,000  LaFayette  St.  Ry.,  due  June  1  1923.     First  lien  on  all 

LaFayette  property 12,375 

275,000  Wabash  River  Tr.  Co.  5%,  due  Aug.  1  1931.     First 

lion  in  Wabash  and  Peru  and  connecting  interurbans. .     13,750 
•     3,500  Logansport    Ry.    bonds.     First   lien    on   Logansport 

City  lines. 
849.000  LaF.  &  Log.  Tr.  Co.  5% ,  due  June  1  1936.     Fir.st  lien 

on  interurban  between  LaFayette  and  Logansport  42,450 

400,000  Ft.  W.  Marion  &  Jiluffton  5% .  due  July  1  1935.     First 

lion  Ft.  Wayne  to  Bluff  ton 20  000 

57,700  Ft.  AVayne  Power  Co.  5%,  due  May  1  1937.     First 

lien  on  canal,  water  rights  and  forebay.  Ft.  Wayne  .  2,885 
6.966,000  Ft.  W.  &  Wab.  Val.  Tr.  Co.  5%,  due  Mar.  1  1934. 
First  lien  on  property  of  company  subject  to  foregoing 
mortgages  and  also  subject  to  a  prior  lien  of  the  Ft.  w. 
&  Nor.  Ind.  Tr.  Co.  on  the  freight  and  terminal  prop- 
erties in  Ft.  Wayne  and  other  prop,  by  it  after  acquired  348,300 
1.059,000  Ft.  W.  &  Nor.  Ind.  Tr.  Co.  5%,  due  Mar.  1  1931. 
First  lien  on  freight  and  passenger  terminals  in  Ft. 
Wayne  and  other  property  there  and  elsewhere  by  it 
acquired  and  a  lien  on  all  property  subject  to  the  fore- 
going mortgages 52 ,950 

1,164,000  Ft.  W.  &  Nor.  Ind.  Tr.  Co.   6%  notes,  due  Mar.   1 

1919.  SecuredbySl  ,941,000  bonds  of  last-named  issue     69,840 

64,000  car  trust  certificates.     Fir.st  lien  on  specified  cars _    -.       3,000 

32,000  bridge  bonds.     LaFayette  bridge  across  Wabash  River     1,440 

149,732  paving  bonds.     Pir.st  lien  on  all  prop.  &  franchises 7,902 


$11,273,932      Total  interest  charges $576,052 

The  floating  obligations,  including  interest  and  contracts  for  which  pro- 
vision must  be  promptly  made,  are  approximately  $600,000.  A  fortunate 
reorganization  will  depend  upon  the  vigorous  co-operative  action  of  the 
different  classes  of  security  holders  and  improving  local  conditions.  The 
reorganization  will  be  proceeded  with  as  rapidly  as  circumstances  will  per- 
mit. If  possible,  a  receivership  should  be  avoided.  The  general  property 
is  very  valuable,  and  if  litigation  does  not  develop  and  the  property  and 
equities  are  preserved,  little  loss  should  ultimately  fall  upon  the  security 
holders.  What  is  principally  needed  is  an  equitable  reduction  of  fixed 
charges,  so  future  capital  can  be  as.sured. 

(A  separate  committee  has  been  formed  by  the  Ft.  Wayne  &  Wabash 
Valley  Ry.  bondholders  (see  below.)]— V.  105,  p.  909. 

Fort  Wayne  &  Wabash  Valley  Traction  Co.  — Default. 
— -Bondholders'  Protective  Committee- — The  following  com- 
mittee has  been  formed  to  protect  the  interests  of  this  com  - 
pany's  1st  Mtge.  5%  bonds. 

p.  M.  Chandler,  Chairman;  E.  W.  Clark  of  Philadelphia;  C.  S.  Gray  of 
Pittsburgh;  and  R.  Lancaster  Wethains,  of  Baltimore.  J.  K.  Trimble, 
Philadelphia  is  Secretary. 

See  Fort  Wayne  &  No.  Indiana  Traction  Co.  above. — V.  92,  p.  395. 

Gary  &  Interurban  Ry.— Tme  for  Deposits  Extended. — 

The  foreclosure  sale  of  this  company's  property  will  take  place  on  Sept. 
18  1917,  and  it  is  the  intention  of  the  committee  to  buy  the  property  in 
for  the  bondholders  who  have  deposited  with  them.  In  order  that  all 
bondholders  may  continue  to  be  interested  in  the  property,  the  committee 
has  extended  the  time  for  making  deposits  up  to  and  including  Sept.  17 
1917.  Depositaries,  New  York  Trust  Co.,  N.  Y.  City,  or  Commonwealth 
Title  Insurance  &  Trust  Co.,  Phila.,  Pa. 

Approximately  90%  of  the  bonds  have  already  been  deposited. — V.  105, 
p.  818.  715. 

Hudson  Bay  Ry. — Construction.— 

The  House  of  Commons  at  Ottawa  on  July  13  voted  $3,000,000  on  ac- 
count of  construction  of  this  railway  from  Pas  to  Port  Nelson,  Man.,  and 
for  terminals  and  elevators.  It  is  expected  that  the  line  will  be  completed 
to  Port  Nelson  in  November  but  will  not  be  operated  this  year.  Compare 
V.  105,  p.  290. 

Iowa  Central  RR. — New  Director. — 

F.  M.  Tompkins  has  been  elected  a  director. — V.  93,  p.  1668. 

Jackson  Light  &  Traction  Co. — Report. — 

See  American  Public  Utilities  Co.  under  "Annual  Reports"  in  last  week's 
■Chronicle."  page  995. — V.  103.  p.  666. 

Kankakee  &  Urbana  Traction  Co. — New  Officers. — 

C.  L.  Van  Doren  has  been  elected  President  to  succeed  Geo.  M.  Bennett. 
U.  G.  Fowler  succeeds  W.  I.  Saffell  as  Vice-Pres.  Mr.  Saffell  continues 
as  General  Manager. — V.  99,  p.  467. 

Lafayette  &  Logansport  Traction  Co. — Default — Reorg. 

See  Ft.  Wayne  &  No.  Indiana  Traction  Co.  above. — V.  88,  p.  375. 

Minneapolis  &  St.  Louis  RR.—Aiinual  Meeting.— This 
company,  having  changed  its  fiscal  year  from  June  30  to 
Dee.  31,  has  called  a  meeting  of  the  shareholders  to  vote 
Oct.  2  1917  on  changing  the  date  of  the  annual  meeting  after 
the  year  1917  from  the  first  Tuesday  in  October  in  each  year 
to  the  first  Tuesday  in  May.— V.  104,  p.  2224. 

Missouri  Kansas  &  Texas  Ry.- Receiver's  Reply  to  Alle- 
gations in  Application  for  Co-Receiver.- — Receiver  Charles  E. 
Schaff  in  his  affidavit  opposing  the  motion  of  Speyer  &  Co. 
for  leave  to  file  petition  for  appointment  of  an  additional 
receiver,  says  in  part  (condensed): 

Reorganization  Matters. — Affiant  submits  that  a  reading  of  the  petition 
of  Speyer  &  Co.  shows  that  its  main  purpose  is  an  attempt  to  have  the  Court 
at  this  time  express  its  opinion  that  the  proposed  plan  of  reorganization  in 
course  of  preparation  by  Hallgarten  &  Co.  and  J.  &  W.  Seligman  &  Co. 
is  too  conservative  and  will  make  more  provision  forcashfor  future  require- 
ments than  in  the  judgment  of  Speyer  &  Co.  is  necessary. 

Affiant  submits  that  this  is  neither  tlie  time  nor  the  place  for  the  con- 
sideration of  a  plan  which  has  not  been  made  public  nor  for  obtaining  the 
consideration  of  svich  a  question  by  an  attack  on  the  management  of  the 
affiant  because  affiant  in  his  estimates  of  future  earnings  and  of  cash  re- 
quirements has  been  conservative  and  prudent. 

Moreover,  the  receiver  is  not  interested  in  the  contention  of  petitioner 
that  the  present  security  holders  can  only  be  properly  compensated  by  a 
plan  that  provides  for  fixed,  rather  than  contingent,  interest  charges  nor 
in  the  treatment  which  should  be  accorded  holders  of  Two-Year  notes  and 
General  Mortgage  bonds  under  a  plan  of  reorganization ,  nor  can  the  affiant 
properly  be  attacked  because  bis  operation  of  the  properties  has  not  lent 
itself  to  the  needs  of  junior  security  holders.  , 

JMo  Part  in  Controversy. — Affiant  denies  that  he  has  in  any  way  partici- 
pated in  any  controversies  as  to  (a)  amount  of  money  which  should  be  ex- 
pended in  the  first  two  years  after  reorganization,  or  (6)  prospective  income 
of  the  property,  both  gross  and  net,  in  the  year  1920. 


Estimated  Earnings. — Affiant  states  that  his  estimate  of  gross  earnings 
for  the  year  1920  was  based  upon  past  experience  and  normal  increases  in 
business  under  normal  conditions,  and  is  .$1,200,000  greater  than  the  esti- 
mate of  Covcrdale  &  Colpitis,  and  $1,700,000  smaller  than  that  of  Mr. 
Kendrick — not  a  very  wide  variation  of  estimated  earnings  for  a  period 
three  years  off,  considering  the  conditions  which  existed  at  the  time  the 
estimates  were  made,  and  considering  further  the  facts  that  the  estimate  of 
Coverdale&  Colpitts  was  made  in  the  fall  of  1916,  and  that  of  Mr.  Kendrick 
in  Jan.  1917,  and  that  of  affiant  in  March  1917. 

The  reason  the  receiver  did  not,  and  could  not,  adopt  the  estimate  of 
Mr.  Kendrick  was  duo  principally  to  the  fact  that  Mr.  Kendrick  in  pre- 

f)aring  his  estimate,  while  basing  it  upon  the  experience  of  ten  years,  over- 
ooked  the  fact  that  during  that  period  the  mileage  of  the  M.  K.  &  T.  lines 
was  increased  by  about  800  miles,  due  to  the  acquisition  of  the  Texas 
Central  RR..  Wichita  Falls  lines  and  Beaumont  &  Great  Northern  RR. 
Deducting  from  the  1915  earnings  $2,492,000,  representing  earnings  of 
tho.se  roads,  leaves  the  earnings  for  the  year  1915  only  $30,406,758.  or  an 
average  increase  of  only  81,050,000  per  year  from  1906  to  1915,  in.stead  of 
$1,300,000  as  estimated  by  Mr.  Kendrick. 

Affiant  further  states,  excepting  for  these  facts,  the  estimates  of  Mr. 
Kendrick  and  his  own  would  be  sub.stantially  ihe  same,  and  shows  that 
.affiant  more  nearly  adopted  the  estimate  of  Mr.  Kendrick  than  that  of 
Covcrdale  &  Colpitts.  In  this  connection,  affiant  further  states  that 
estimates  for  the  future,  and  especially  for  long  periods  in  advance,  as 
stated  by  Mr.  Kendrick  in  his  report,  can,  at  best,  be  but  approximations. 

Case  of  St.  Louis  &  San  Francisco. — In  this  connection  affiant  states  that 
when  the  Frisco  RR.  was  being  organized,  the  plan  of  reorganization  was 
partially  based  upon  an  estimate  of  earnings  for  a  three-year  period  follow- 
ing the  reorganization,  and  whereas  .said  estimates  of  gross  earnings  of 
the  Frisco  Railway  were,  respectively,  for  the  years  1914,  1915  and  1916, 
.?47,350.000.  $48,650,000  and  .$49,9.50,000,  the  actual  earnings  for  1914 
wore  only  .544, 923,. '569.  for  1915  .$42,972,572,  and  for  the  year  1916  $48,- 
403,390.  so  that  the  earnings  were  overestimated  for  the  vear  1914  by 
$2,427,000,  for  the  year  1915  by  nearly  .$6,000,000.  and  for  the  year  1916 
by  over  $1,500,000,  and  excepting  for  the  abnormal  conditions  which  ex- 
isted during  the  past  year  would  have  been  greatly  overestimated  for  1916. 

Estimate  Made  in  Jan.  1915. — When  the  Jan.  10  1915  estimate  of  earnings 
was  prepared  by  the  receiver  suits  were  pending  in  the  Federal  Court  of 
Oklahoma  by  the  various  railroads  contesting  the  2-cent  passenger  fare 
then  in  effect,  and  it  was  the  belief  of  all  that  a  decision  would  be  rendered 
in  a  short  time,  holding  the  2-cent  rate  confiscatory  and  permitting  the 
carriers  to  reinstate  the  3-cent  fare.  If  that  had  been  done,  the  intra- 
state business  of  the  road  in  Oklahoma  alone  would  have  been  increased 
about  $450,000  per  year.  That  suit  is  still  pending  and  undetermined, 
and  the  2-cent  rate  is  still  in  effect.  The  Chief  Traffic  Officer  estimates 
that  if  the  Inter-State  Commerce  Commission  had  granted  the  increases 
applied  for  that  the  earnings  of  the  M.  K.  &  T.  would  have  been  increased 
to  an  amount  exceeding  $1 .000.000  per  year,  and  if  the  Missouri  and  Kansas 
Commissions  had  granted  the  railroads  the  right  to  increase  the  2-cent 
passenger  rates  in  those  States  to  3  cents,  increased  earnings  similar  to  those 
in  Oklahoma  would  have  resulted.  The  Inter-State  Commerce  Commis- 
sion had  about  that  time  granted  the  Eastern  railroads  a  5%  increase,  and 
it  was  the  general  belief  that  it  would  grant  the  Western  roads  sinailar  in- 
creases, but  as  stated,  it  did  not. 

In  the  spring  of  1915  there  was  an  unprecedented  oil  business  on  the  lines 
of  the  company  resulting  from  the  development  of  Oklahoma  oil  fields,  in 
the  transportation  of  well  and  tank  machinery  and  supplies,  as  well  as  the 
transportation  of  raw  and  manufactured  products,  but  in  the  year  imme- 
diately following  its  revenues  from  this  source  alone  decreased  by  over 
$900,000.  This  resulted  from  the  fact  that  the  Santa  Fe  Railway  had 
entered  the  Cushing  field,  in  which  the  M.  K.  &  T.  had  had  a  practical 
monopoly,  and  pipe  lines  were  subsequently  laid  to  Chicago  and  the  Gulf. 

Estimate  for  1920.  Referring  to  Speyer  &  Co.'s  petition,  wherein  refer- 
ence is  made  to  affiant's  estimate  for  1920.  compared  with  results  for  1915, 
as  showing  that  the  amount  a^^ailable  for  interest  in  1920  will  be  only 
$152,750  in  excess  of  what  it  actually  was  in  1915,  notwithstanding  the  ex- 
penditure of  $16,000,000  in  two  years,  affiant  says  that  when  consideration 
is  given  to  the  figures  prepared  by  Coverdale  &  Colpitts,  it  will  be  seen  that 
by  including  the  arrears  of  maintenance  and  way  and  structures  and  de- 
ficiency in  equipment  depreciation  and  other  legitimate  charges  with  the 
results  for  1915.  the  income  from  operation  available  for  interest  would 
have  been  $6, .526, 966,  which  figure,  compared  with  affiant's  estimate  for 
1920,  .$8,108,200,  shows  an  increase  in  1920  of  $1,581,234,  or  nearly  10% 
on  the  proposed  expenditure  of  $16,000,000. 

Mr.  Kendrick's  Suggestions  Fully  Considered  .—Affiant's  letter  of  March  10 
states  fully  his  reasons  for  believing  that  while  most  of  Mr.  Kendrick's 
methods  and  practices,  when  adopted,  would  result  in  the  substantial  sav- 
ings claimed  (in  and  of  themselves) ,  yet  these  savings  would  not  be  reflected 
as  net  results  in  the  19C0  income  account  because  they  would  be  more  than 
offset  by  the  increased  costs  of  labor  and  material  in  other  departments. 

The  following  methods  and  practices  sug.gested  by  Mr.  Kendrick  had 
then,  or  have  since,  been  adopted,  viz.:  (a)  Reorganization  of  the  freight 
loss  and  damage  claim  prevention  bureau.  (&)  installation  of  the  drop 
truck  system  of  freight  handling,  (c)  Revision  of  the  methods  of  handling 
package  cars,  (d)  Reorganization  of  the  personal  injury  claim  prevention 
bureau,  (e)  Lengthened  train  schedules.  (/)  Reduction  of  passenger  train 
miles  and  increase  of  the  freight  train  load,  (g)  Reorganization  of  the 
motive  power  and  car  departments,  (h)  Enlargement  of  the  tie  treating 
plant  and  the  organization  for  handling  timber  and  ties,  (i)  Reorganiza- 
tion of  the  purchasing  and  stores  department,  (j)  Creation  of  an  organiza- 
tion to  promote  fuel  economy,     (k)  Providing  of  track  motor  cars. 

Needs  Following  Reorganization. — Affiant  further  denies  that  any  ques- 
tion has  ever  arisen  as  between  himself  and  petitioners  as  to  expending  the 
sum  of  $16,000,000  on  the  property  in  the  next  two  years.  Affiant  states 
that  while  Mr.  Kendrick,  in  his  report,  estimates  that  the  requirements 
for  the  two  years  immediately  following  reorganization  would  be  810,000,- 
000  his  estimate  for  requirements  in  that  period  was  .$16,000,000.  The 
difference  here  resulted  principally  from  a  difference  of  opinion  as  to  the 
amount  of  rolling  stock  and  motive  power  which  should  be  purchased  during 
that  period,  affiant  being  of  the  opinion  that  much  more  should  be  bought 
than  Mr.  Kendrick,  and  in  this  connection  affiant  states  he  is  now  short  of 
sufficient  rolling  stock  with  which  to  handle  the  business  offered.  Com- 
pare V.  104.  p.  1,591,  656;  V.  103,  p.  1977;  V.  105.  p.  909. 

New  York  New  Haven  &  Hartford  RR. — Issuance^of 
Pref.  Stock  to  Refund  Maturing  Notes — Proposal  to  Form 
Protective  Committee. — The  directors  have  in  eom-se  of  prepar- 
ation a  circular  to  be  sent  to  the  shareholders  regarding  the 
proposed  issuance  of  <?45, 000,000  7  %  pref.  stock,  the  proceeds 
of  which  -will  apply  to  the  retu-ement  of  the  §45,000,000  out- 
standing 5%  Collateral  Trust  notes,  due  April  15  1918. 
Issuance  of  this  pref.  stock  has  akeady  been  approved  by  the 
Legislatures  of  Connecticut  and  Massachusetts  and  now 
a-\vaits  similar  action  by  the  Legislatm-e  of  Rhode  Island. 
The  shareholders  will  vote  on  authorizing  the  new  stock  issue 
at  the  annual  meeting  in  October. 

The  circular  being  arranged,  it  is  understood,  will  give  full  information 
regarding  the  new  pref.  stock  issue  and  the  purposes  for  which  the  proceeds 
will  be  used.  It  is  further  miderstood  thatlthis  communication  will  con- 
tain a  comprehensive  outline  of  the  company's  financial  condition,  and,  it  is 
stated,  the  stockholders  will  learn  that  the  company  is  not  only  earning 
all  Its  fixed  charges,  including  Interest  on  the  maturing  note  issue,  but  also 
a  sm-plus  of  several  million  dollars  annually.  On  Tuesday  of  this  week  the 
market  price  of  the  company's  shares  fell  to  a  new  low  record  figure  of  21K- 

Nathan  L.  Amster,  of  Boston,  who,  as  Chairman  of  the  .stockholders' 
protective  committee  of  the  Chicago  Rock  Island  &  Pacific  Ry.  Co.,-,took 
an  active  part  in  the  recent  successful  reorganization  of  that  company,  has 
addressed  a  letter  to  the  New  Haven  shareholders  in  which,  he  statesithat 
at  the  request  of  a  number  of  shareholders  of  the  company  he  has  consented 
to  form  a  protective  committee  in  the  interests  of  the  stocldiolders.s* Those 
dcsirmg  to  co-operate  in  solving  the  company's  problems'are  askedTo  send 
Mr.  Amster  their  names  and  addresses  and  a  memorandum  of  their  holdings. 
No  call  for  deposits  of  stock  is  made  at  the^present  time,  but  upon  the 
completion  of  the  formation  of  the  committee,  shareholders  will  be  informed 
m  this  regard.  i%MM 

[The  Railway  Investor's  League,  John  Muir,  President,  is  also  seeking 
names  of  .sh.areholders  with  a  view  to  protecting  the  safety  of  their 
mvestment.]  r^«* 

For  latest  of  monthly  earnings  see  V.  105,  p.  990. — V.  105,Jp.S91 0,716. 


« 
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New  York  State  Rys. — Common  Dividend  Deferred. — 
Pres.  Andrews  in  a  letter  to  shareholders,  Sept.   12,  says: 

The  directors  determined  to-day,  in  view  of  the  present  economic  and 
financial  conditions,  that  it  would  be  more  conservative  and  for  the  best 
interests  of  the  company  not  to  declare  the  quarterly  dividend  on  the 
common  stock  usually  payable  Oct.  1. 

The  earnings  for  the  year  1917,  applicable  to  dividends  on  the  common 
stock,  it  is  estimated  will  be  approximately  4%.  The  high  and  Increasing 
operating  cost,  and  the  impossibility  of  borrowing  money  at  reasonable 
rates  to  finance  the  cost  of  necessary  and  needed  improvements  and  equip- 
ments, makes  it  desirable  to  conserve  the  company's  resources  in  every 
way  possible  until  the  general  situation  improves. 

There  has  been  paid  on  the  common  stock  3%  during  the  year  1917. — 
V.  104.  p.  555. 

North  Carolina  Public  Service  Co. — Plan — Annual 
Report.— Over  85%  of  the  $3,322,900  capital  stock  has,  we 
learn,  been  exchanged  for  new  common  and  preferred  stock 
on  the  basis  below  indicated.  When  the  exchange  is  com- 
pleted the  outstanding  stock  will  consist  of  $1,500,000  com- 
mon and  $500,000  preferred,  while  $500,000  additional  pref- 
f erred  will  remain  in  the  treasury.  Pres.  Chas.  B.  Hole 
in  his  recent  report  to  shareholders  says: 

At  the  annual  meeting  of  the  stockholders  [May  15],  the  necessary  action 
was  taken  to  reduce  the  present  outstanding  common  stock  to  $1,500,000 
by  the  exchange  pro  rata  of  $500,000  preferred  stock  authorized  for  this 
purpose,  said  preferred  stock  to  bear  4";o  dividend  the  first  year,  5%  the 
second  year  and  6%  thereafter.  Your  proportionate  stock  holdings  in 
the  company  will  remain  the  same  as  at  present.  For  example,  the  owners 
of  100  shares  of  the  present  common  stock  will  receive  in  the  exchange  15 
shares  [plus  fraction,  in  all  15-047  shares. — Ed.]  of  new  preferred  stock  and 
45  shares  [plus  fraction,  in  all  45. 141  shares. — Ed.]  of  common  stock. 
Fractional  scrip  will  be  issued  for  all  amounts  under  one  share  and  arrange- 
ments will  be  made  whereby  owners  of  fractional  amounts  may  buy  or  sell 
at  a  fixed  price.  This  action  will  result  in  considerable  saving  to  your 
company  in  State  and  Federal  tax.  and  also  bring  the  cai)italization  more 
in  line  with  its  earning  capacity.  Each  stocldioldor,  therefore,  is  requested 
upon  receipt  of  this  report  to  forward  his  or  her  stock  to  L.  H.  Hole,  Secro- 
tary-Tracsurer,  North  Carolina  Public  Service  Co.,  85  Cedar  St.,  N.  Y. 
City,  or  general  office  of  the  company,  Greensboro,  N.  C  for  exchange 
as  above  indicated — V.  104.  p.  2343. 

Oakland,  Antioch  &  Eastern  Ry. — Notes. — 

The  California  RR.  Commission  has  authorized  the  companj'  to  renew 
$435,853  short-term  notes,  part  of  which  are  secured  by  715  bonds  pledged. 
—V.  105.  p.  819,  716. 

Old  Colony  RR. — Change  Annual  Meeting. — 

The  stockholders  will  vote  Sept.  25  on  authorizing  <a  change  in  the  date 
of  the  annual  meeting  from  3ei)t.  to  March  and  to  require  that  a  quorumi 
shall  consist  of  the  holders  of  not  less  than  50,000  shares. — V.  103,  p.  1211 . 

Pennsylvania  RR. — Additional  Bonds  Listed. — The  N.  Y. 
Stock  E.xchange  has  authorized  the  listing  of  $60,000,000 
additional  43^%  Gen.  Mtge.  bonds,  Series  "A,"  due  June  1 
1965,  on  official  notice  of  issuance  in  exchange  for  temporary 
receipts,  making  the  total  amount  to  be  listed  $125,000,000. 

Purposes  for  Which  the  Proceeds  of  These  Bonds  Arc  lo  Be  Used. 
(1)  Net  additions  and  betterments, to  road  owned,  .§27,503.290;  (2)  90% 
of  net  additions  and  betterments  to  equipment,  $24,289,397;  (3)  90%  of 
maturing  equipment  trust  obligations,  $6,723,862;  (4)  redemption  of  bonds 
of  South-^Vest  Pennsylvania  Ry.  (matured  Feb,  1  1917),  $862,000;  and 
(5)  acquisition  of  capital  stock  of  the  Harrisburg  Portsmouth  Mt.  Joy  & 
Lancaster  RR.,  $2,472,120. — V.  105,  p.  910,  819. 

Philadelphia  Co. — Definitive  Bonds,  &c. — Sub.  Co.  Secur. 

The  Consolidated  Mortgage  &  CoU.iteral  Trust  5%  gold  bonds  are  now 
ready  for  delivery,  in  exchange  for  certificates  of  deposit,  .it  the  office  of 
the  depositary,  or  the  agent  for  the  depositary,  which  issued  the  certificates. 
See  advertisement  on  a  preceding  page. 

See  Daquesne  Light  Co.  under"lndustrials"  below. — V.  105,  p.  819,  290 

Pittsburgh  Cincinnati  Chicago  &  St.  L.  RR. — Tenders. 

The  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  as  trustee,  will  receive  tenders 
until  Sept.  29  for  the  sale  on  Oct.  1  of  Consolidated  Mtge.  bonds  to  the 
amount  of  $986,570  at  not  exceeding  par  and  int. — V.  104,  p.  2642. 

Pittsburgh  &  Lake  Erie  RR.  —Neiv  Officers. — 

William  M.  Doulin,  Asst.  Treas.,  has  been  appointed  Treasurer,  suc- 
ceeding J.  G.  Robinson,  deceased.  J.  S.  McKibben  succeeds  Mr.  Doulin. 
—V.  104,  p.  1695. 

Pottsto'wn  &  Phoenixville  Ry. — First  &  Refunding  Bonds 
Offered. — Fincke,  Bangert  &  Co.,  Phila.  and  Boston,  are 
offering  at  87 H  and  int.  a  block  of  this  company's  First  and 
Ref.  M.  5%  gold  bonds,  dated  June  1912,  due  June  1942, 
but  subject  to  redemption  at  100  on  any  int.  date  on  60  days' 
notice.     The  bankers  report: 

Interest  is  payable  in  gold  .1.  &  D.  at.  the  Norristown  (Pa.)  Trust  Co., 
trustee.  Dcnoms.  $100,  $200,  $500  and  $1,000  c*.  Free  of  Penna.  State 
tax  and  of  normal  Federal  income  tax. 

Capitalization —  Authorized .  Outstanding . 

First  and  Refundmg  Mortgage .$1,000,000       *$350,000 

Capital  stock 500,000  500,000 

*  Present  issue,  balance    issuable  under  severe  restrictions. 

The  Compnni/- — Chartered  in  Pa.  In  May  1911  to  consolidate  the  Mont- 
gomery &  Che.ster  Electric  Ky.  and  the  Pottstown  Passenger  Ry.  Co.,  to 
build  a  link  connecting  these  lines,  thus  forming  a  through  line  between 
Pottstown  and  Phoenixville,  covering  a  distance  of  about  21  miles,  and 
serving  a  population  of  50,000  people.  Towns  served  are  Stowe,  Potts- 
town, Sanatoga,  Linfield,  Royersford,  Spring  City  and  Phoenixville.  A 
large  part  of  the  road  rims  over  private  right  of  way  which  is  owned  in  fee 
simple.     The  territory  is  one  of  the  mo.st  active  mfg.  centres  in    the  U.  S. 

Leased  Lines. — -The  Pottstown  Passenger  Ry.  runs  from  Sanatoga  Park 
through  Pottstown  to  Stowe.  This  property  is  subject  to  a  closed  mortgage 
of  SIOO.OOO  and  a  dividend  of  8%  is  guaranteed  on  the  capital  stock  of 
$100,000.  (2)  The  Montgomery  &  Chester  Electric  Rv.  rims  from 
Phoenixville  to  Spring  City,  and  is  subject  to  a  closed  mortgage  of  $100,000. 
This  company  has  $100,000  capital  stock  authorized  and  outstanding. 

Purpose  of  Issue.— The  funds  from  bonds  now  offered  are  to  reimburse 
the  company  for  completing  the  line  from  Sanatoga  to  Spring  City,  includ- 
ing the  bridge  over  the  Schuylkill  River.  $200,000  of  the  total' i.ssue  are 
reserved  to  pay  off  bonds  of  leased  lines  on  maturity  of  same. 

Srcurlttj.—  (a)  An  absolute  first  mtge.  on  the  line  of  railroad  and  private 
rights  of  way,  running  from  Sanatoga  Park  to  Linfield,  five  miles,  and  on 
the  bridge  to  be  built  from  Linfield  across  the  Schuylkill  liiver  to  the  State 
Institution  for  Feeble  Minded,  adjacent  to  Spring  City,  where  the  road 
connects  with  its  division  running  to  Phoenixville.  (&)  Also  a  first  mort- 
gage on  new  equipment,  consisting  of  13  steel  double-truck  cars,  costing 
nearly  $100,000,  subject  to  an  equipment  trust  of  $35,000:  and  (c)  a  first 
mortgage  on  the  leases  of  the  Pottstown  Passenger  Ry.  and  of  the  Mont- 
gomery &  Che.ster  Electric  Ry.,  both  being  for  999  j'ears.  The  total  cost 
of  the  physical  property  owned  and  on  which  these  bonds  are  a  first  mort- 
gage is  given  as  being  $350,000.  This  is  aside  from  franchise  values, 
money  spent  on  leased  lines  and  value  of  leases.  Replacement  value  of  the 
property,  based  on  costs  prior  to  1917,  over  .$450,000. 

Franchises. — These  are  perpetual,  with  no  burdensome  restrictions. 
Earnings  for  the  Years  1915  and  1916  U7id  Eight  Months  of  1917. 

Year  1915.    Year  1916.  8  Mos.  'IT 

Gross ...$74,517         $88,904         $71,143 

Net.  after  operating  cost .$.32,795         .$40,876         .$.32,014 

Interest  and  taxes 19,750  20,179  13,072 

Surplus .$13,045         $20,697         $18,942 

With  the  completion  of  the  company's  bridge  over  the  Schuylkill  River 
above  Spring  City  to  Linfield,  the  earnings  should  be  more  than  doubled. 


A  very  conservative  estimate  of  the  first  year's  business  thereafter  Is  as 
follows:  Gross,  $250,000;  net,  $100,000;  fixed  charges,  $39,000.  This  is 
equivalent  to  214  times  interest  charges. — V.  101,  p.  924. 

Providence  &  Fall  River  (Elec.)  Ry. — Sold. — 

This  company's  property,  a  12l4-axi\e  trolley  system  running  through 
East  Providence,  Seekonk,  Swansea  and  Reho'Doth,  Mass.,  and  Warren, 
R.  I.,  was  bought  at  auction  Sept.  12  by  Karl  A.ndren  Co.  of  Boston. 
It  is  stated  that  the  road  will  be  "junked"  and  rails  and  some  of  the  other 
equipment  shipped  to  Africa. — V.  101,  p.  1014. 

San  Francisco-Oakland  Terminal  Rys. — Earnings. — 

Month  of  June — Years  end.  Jxine  30- 


Gross   earnings 

Oper.  exp.  &  taxes,  &c. 


Not  earnings.. 
Interest  charges. 


1917. 

$379,829 

282,568 

$97,261 
90,510 


1917.  1916. 

4,472,176     $4,478,261 
3,325,731       3,329,375 


1916. 
$343,963 
286,900 


$57,063     $1,146,445     $1,148,886 
94,507       1,091,125       1,016,308 


Balance,  sur.  or  def..t  stir .$6, 751 
-V.  105,  p.  820,  717. 


def.$37,445Ssur..$55,319sur.$132,577 

.^  .^  -■■:  -  >!&.  -.  -J  '^  "<  ■'■•■  **  ■** 


Syracuse  Lake'Shore  &  Northern-RR. — New  Treasurer. 

Harry  J.  Clark  has  been  appointed  Treasurer  and  .\sst.  Gen.  Mgr. — 
V.    104,  p.    1801. _.^_~^^~ 

Southern  Railway .^ — Pref.  Dividends  Resumed — Report. — 

See  "Annual  Reports"  on  a  preceding  page. — V.  104,  p.  1146,  i046. 


Tide  Water  Power  Co.,  Wilmington,  North  Carolina. 

—  Three-Year  Bonds  Offered. — John  Nickerson  Jr.  is  offering 
on  a  7%  basis  .$3.50,000  3-year  6%  General  Mtge.  gold  bonds, 
dated  Aug.  1  1917,  due  Aug.  1  1920,  but  redeemable  at  101 
and  int.  at  any  time  on  60  days'  notice. 

Interest  is  payable  F.  &  A.  at  New  York,  without  deduction  for  the 
normal    Federal    income    tax.     Denom.    $1,000  c*.     Trustee,    Guaranty 
Trust  Co.  of  N.  Y.     Tax-free  in  N.  Y.  State. 
Data  from  Company  Officials,  Engineers'  Report,  &c.,  Aug.  1  1917. 

The  Compami. — Chartered  Feb.  1907  and  has  acquired  through  construc- 
tion and  purchase  all  the  property  used  in  furnishing  electric  light  and 
power,  gas  and  street  railway  service  in  Wilmington,  N.  C  and  vicinity. 
In  April  1917  acquired  all  the  property  of  the  Consolidated  Rys..  Light  & 
Power  Co. ,  formerly  controlled  by  stock  ownership  and  leased.  Population 
of  territory  served,  36,000. 

Capitalization —  Authorized.  Outstanding . 

Common  stock $600,000        $(50(),ggO 


Preferred  stock. 


cumulative. 


600,000 


595,900 


Tide  W,T,tcr  Power  Co.  1st  5s,  1949 2,000,000  839,000 

Consolidated  Rvs.  Lt.  &  Pow.  Co.  1st  5s,  1932---  Closed  476,600 

Three-year  General  Mortgage  6s,  1920 500.000  3.50,000 

Purpose  of  Issue. — To  retire  short-term  notes  and  to  provide  additional 
working  capital. 

Security. — A  mortgage  on  the  entire  property,  subject  to  $1,315,600 
prior  liens.  Escrow  bonds  may  be  issued  only  for  additional  physical 
property,  improvements  and  betterments  when  earnings,  available  for 
interest  on  these  bonds,  are  at  least  three  times  interest  charges,  including 
bonds  propo.sed.  No  prior  lien  bonds  exceeding  $200,000  and  no  new  mort- 
gage equal  or  prior  to  this  mortgage,  will  be  created  while  these  bonds  are 
outstanding  and  unpaid. 
Income  Account  for  Calendar  Year  1915-16  and  12  Mos.  to  June  30  1917. 

Years  Ended—  Dec.  31  '15.  Dec.  31  '16.  June  HO  '17. 


Gross    earnings 

Net,  after  oper.  expenses  and  taxes- 
Bond  Interest  (prior  liens) 


.$440,. 596 
$175,426 
61,050 


.$470,095        $489,904 

$172,625        $185,118 
65,684  08,025 


Balance $114,376        $106,941        $117,093 

Interest  (this  issue) $21,000 

Gross  operating  revenue  for  the  period  ended  June  30  1917  was  derived, 
43.7%  from  electric  light  and  power,  39.54%  from  electric  railway  and 
16.76%p   from  gas. 

Dividends. — Preferred  dividends  at  the  annual  rate  of  5%  were  paid  vn 
1907  to  1912,  incl.,  with  1%  extra  paid  1908  to  1912,  incl.  Dividends  at 
the  annual  rate  of  6%>  have  been  paid  from  1913  to  June  30  1917.  A  com- 
mon dividend  of  4%  in  1910  and  of  3%,  in  1911  was  paid  in  treasury  pref. 
.stock.  A  cash  dividend  of  3%  was  paid  in  1911  and  at  the  annual  rate  of 
7%  to  June  30  1917. 

Property. — The  power  station  is  a  modern  brick  and  steel  structure  with 
a  total  capacity  of  3,800  k.w.  The  electric  distributing  system  extends 
throughout  Wilmington,  the  towns  along  the  suburban  railway  and  Wrights- 
ville  Beach.  Transmission  is  at  11,000  volts.  Street-lighting  equipment 
consists  of  nitrogen  lamps  operated  under  a  10-yoar  contract  with  the 
citv  entered  into  in  1916.  The  gas  plant  has  coal  and  water  gas  apparatus 
of  585.000  cu.  ft.  daily  capacity,  brick  buildings  and  two  two-lift  holders 
of  270,000  cu.  ft.  capacity.  ,  ,     , 

Of  the  29.28  miles  of  track  in  the  railway  system  68%  are  double  tracked. 
A  portion  gives  an  interchange  connection  for  freight  with  steam  roads. 
The  city  equipment  is  pay-enter  type.  There  are  36  passenger  cars  and  7 
freight  and  miscellaneous  cars.  A  new  car  house  and  shop  was  built  in  1916. 
The  company  owns  and  leases  to  the  Atlantic  Coast  Line  RR.  1.5  miles  of 
track  along  the  water  front.  The  company  further  owns  (a)  a  large 
amusement  pavilion  and  several  cottages  at  Wrightsville  Beach;  (&)  controls 
through  stock  ownership  a  hotel  at  the  beach,  and  (c)  owns  a  large  audi- 
torium seating  2.000.  together  with  three  large  tracts  of  improved  real 
estate  along  the  railway. 

Years—  1909.     1913.     1917. 


Electric   custo 

mers 1,266     2,320     2,899 

Electric    lamps 

(60w.eq.)..19,262  41,255  50,308 


Motors  (h.p.). 


1909. 
490 


Gas  customers.  1,353 


1913. 
1.764 
1,864 
23.3 
1,651 


1917. 
3.244 
2,068 
42.56 
2,042 


Gas  mains 14.57 

,„ _.^., Ranges 1,072 

Valuation. — Value  of  property,  as  reported  by  en.gineers,  is  $2,700,000. 
For  additional  data  and  previous  offering  see  V.89,p.471. — V.104,p.2236. 

United  Rys.  Co.  of  St.  Louis.— Deposit  of  Bonds. — The 
protective  committee  for  the  4%  First  General  _  Mortgage 
gold  bonds,  Breckenridge  Jones,  Chairman,  is  calling  for  the 
deposit  of  these  bonds  with  the  Jan.  1  1918  and  subsequent 
coupons  attached  with  the  depositaries  below  named,  un- 
der agreement  dated  July  9  1917.     See  adv.  pages. 

Committee  of  holders  of  First  Gen.  Mtge.  bonds:  Breckenridge  Jones. 
David  R.  Francis  Jr.,  Allen  G.  Hoyt,  A.  H.  S.  Post.  P.  H.  Ecker  and 
H.  15.  Collins.  Depositaries  for  said  bonds:  Mississippi  Valley  Trust  Co.» 
St.  IjOuIs;  Farmers'  Loan  &  Trust  Co.  of  N.  Y.;  Mercantile  Trust  &  De- 
p»-!it  Co..  Baltimore,  and  the  Girard  Trust  Co.,  Phila.  Compare  V.  105, 
p.  717,  390. 

United  Rys.  &  Electric  Co. — New  Notes. — 

The  stockholders  on  Sept.  11  ratified  (a)  the  proposed  issue  of  $3,000,000 
6%  5-year  convertible  gold  notes  recently  offered  by  a  banking  syndicate 
headed  by  Alexander  Brown  &  Sons,  and  (&)  the  Increase  in  authorized 
capital  stock  from  480,000  to  700.000  share-s,  the  new  stock  to  provide  for 
the  conversion  of  the  notes.— V.  105,  p.  910.  820. 

Webbers  Falls  RR. — Road  Being  Junked. — 

A  press  dispatch  from  Muskogee,  Okla..  of  Sept.  5  says  that  this  road, 
which  runs  from  Warner  to  Webbers  Falls,  10  m.iles,  has  been  sold  to  local 
jnnlnnen,  who  are  tearing  up  the  track  and  claim  they  have  sold  the  steei 
and  equipment  to  the  French  Government  for  $35,000.  In  the  meantime 
various  creditors  of  the  road  are  filing  suit  to  collect  claims  against  it.  It 
is  said  that  all  claims  can  be  m.et  and  the  present  owners  still  have  a  profit. 

(The  company  h.as  2  locomotives,  1  freight  and  3  passenger  cars,  and 
has  been  operating  three  trains  each  way  daily.  On  Dec.  31  1916  had 
under  construction  line  from  Warner  to  Checotah.  15  miles.]  _i^ ^^      ■"* 

West  End  St.  Ry.— Notes  Sold.—R.  L.  Day  &  Co.,' and 
Merrill  Oldham  &  Co.,  Boston,  have  sold  at  106 J^  and  int. 
$570,000  7%  30-^T.  debenture  bonds  dated  Sept.  1  1917,  due 
Sept.  1  1947,  int.  payable  M.  &  S.— V.  105,  p.  499,  291. 
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Wisconsin-Minnesota  Light  &  Power  Co. — Rates,  &c. — 

This  company  has  received  authorization  from  the  Wisconsin  P.  U.  Com- 
mission for  an  Increase  in  gas  rates  of  ten  cents  per  1 ,000  cubic  feet. 

See  American  Public  Utilities  Co.  under  "Annual  Keports"  in  last  week's 
"Chronicle,"  page  995. — V.  105.  p.  296. 


INDUSTRIAL   AND  MISCELLANEOUS. 

American  Brake  Shoe  &  Foundry  Co. — Extra  Divi- 
dend.— All  oxlra  clividcnd  of  1%  was  declared  on  the  $5,000,- 
000  pref.  stock  in  addition  to  the  fourth  installment  of  2% 
on  the  pref.  and  1^%  on  the  common  stock,  payable 
Sept.  29  to  holders  of  record  at  3  p.  m.  Sept.  21.  Previous 
dividends  were: 

Divs.—   '04.  '05.  '06.      1907.       '08.  '09.  '10-'12.  'IS-'IS.  '16.         1917. 
Com.%2       4       4    4&loxt.  4M     5      7y'ly.    7y'ly.     7     l^AAH.-.- 
Pref-.%  7  yearly 8y'ly.    12  Text 

On  Dec.  .30  1916  2%  extra  was  paid  on  pref.  shares;  1917,  Mar.  2%  ,  and 
on  June  .30  1917  with  regular  2%,  1%  cash,  5%  in  U.  S.  Liberty  bonds, 
also  1  %  direct  to  Red  Cross. 

Wc  are  advised  that  only  about  .'$469,000  of  this  company's  1st  Mtge. 
bonds  of  1902  are  now  outstanding,  the  remainder  having  been  retired  at 
par  or  held  in  treasury. — V.  105,  p.  717,  74. 

American  Car  &  Foundry  Co. — Government  Orders. — 
The  company  is  not  at  liberty  to  confirm  this  report: 

The  American  Car  &  Foundry  Co..  which  has  already  closed  contracts 
with  the  U.S.  Government  for  about  1 0 ,000  artillery  vehicles ,  this  including 
the  limbers  and  caissons  for  field  pieces,  is  understood  to  have  closed  an 
additional  order  for  6.500.  The  new  order  is  said  to  Involve  about  .$6.- 
000,000.  The  company  is  also  making  shells  for  the  Government  at  its 
plant  at  Berwick,  Pa. — V.  105,  p.  999,  821,  69. 

American  Gas  Co. — Sjib.  Company  Bonds. — 

Sec  Citizens  Gas  &  Electric  Co.  below. — V.  105,  p.  911,  717. 

American  International  Corp. — Order  for  200  Ships. — 

Press  dispatch&s  state  that. this  corporation,  which  will  build  a  large  ship- 
building yard  at  Hog  Island  in  the  Delaware  River,  has  closed  a  contract 
with  the  Emergency  Fleet  Corp.,  for  200  ships,  to  be  builtatthe  new  yard. 

It  is  understood  that  the  Government  assumes  all  risks  and  guarantees 
all  expenses,  the  company  being  paid  for  its  administration  and  operation 
on  a  fee  basis,  the  fee  fluctuating  between  certain  limits  depending  on 
con.structlon  costs. — V.   105,  p.  999,  911. 

American  Pneumatic  Service  Co. — Earnings.— 

Six  Months  ending  June  30 —  1917.  1916.  Increase. 

Net  after  bond  interest $244,403     $171,326     S73,077or42% 

— V.  105,  p.  182,  74. 

American  Public  Utilities  Co. — Sub.  Co.  Rates. — 

See  La  Crosse  (Wise.)  Gas  &  Electric  Co.,  Merchants  Heat  &  Light  Co. 
of  Indianapolis  below  and  Wisconsin-Minnesota  Light  &  Power  Co.  imder 
"Raih-oads"  above.^ — V.  105,  p.  995,  911. 

American  Pulley  Co.,  Phila.^ — Stock  Increase. — 

The  shareholders  will  vote  Nov.  7  on  ratifying  the  proposed  increase  in 
capital  stock  from  $750,000  to  .$1,000,000. 

American  Telephone  &  Telegraph  Co.^ — Tenders. — 

The  Old  Colony  Trust  Co.,  Boston,  having  on  hand  $800,000,  will  receive 
tenders  until  Sept.  25  for  the  sale  of  30-year  5%  collateral  trust  gold  bonds 
(outstanding,  $80,000,000),  due  Dec.  1  1946. — V.  105,  p.  182. 

American  Tobacco  Co. — Earnings. — The  following  is 
officially    confirmed: 

The  .sales  for  the  month  of  Aug.  1917  were  in  excess  of  $7,500,000,  an 
increase  of  about  $700,000  over  Aug.  1916.  In  figuring  net  the  company 
has  made  an  unusually  liberal  allowance  for  the  extra  war   taxes. 

The  company  proper  is  believed  to  be  practically  assured  of  sales  in 
excess  of  $80,000,000  in  the  current  year.  The  previous  high  record  was 
$70,009,437  last  year,  which  compared  with  $64,710,287  for  1915  and 
$69,339,083  in  1914.  For  the  six  months  ended  June  30  sales  amounted 
to  $42,000,000,  as  compared  with  slightly  less  than  $32,000,000  for  the 
first  half  of  1916.     This  is  a  gain  of  about  30%. 

If  various  subsidiaries  are  included  the  business  in  1917  should  aggregate 
$130,000,000,  contrasting  in  1916  with  $100,000,000  and  in  1915  with 
$99,000,000. 

The  net  gain  compares  favorably  with  the  increase  in  gross.  For  the 
first  seven  months  of  the  year  (August  earnings  are  not  yet  available)  the 
company  earned  about  $26  a  share  on  the  common  stock  after  preferred 
dividend,  against  $22  a  share  in  1916  and  $20  05  a  share  in  1915.  This 
increase  takes  into  consideration  the  extra  allowance  from  Jan.  1  last  for 
all  extra  war  taxes . 

The  company's  new  cigarette  brand  "Lucky  Strike,"  is  now  selling  at 
the  rate  of  about  10,000,000  a  day.  This  brand  was  only  put  on  the 
market  la.st  February. — V.  105,  p.  608. 

American  Utilities  Co.,  Philadelphia. — Earnings. — 

Yean               Dirs..<!ic.,          Net  Interest      Pref. Divs.         Balance. 

ending —              Rec'd.           Income.  (Net).           (7%).           Sur.orDef. 

July  31  1917 .$54,470         $42,165  $7,673         .$42,000         def..$7,.507 

Jan.  31  1916 158,077         145,830  7,499           42,000         sur.96,331 

The  total  accumulated  surplus  July  31  1917  was  $101,498.  after  adding 
$54,257  profit  from  sales  of  securities  and  deducting  $16,331  reserve  for 
contingencies. — V.  98.  p.  1247. 

Bethlehem  Steel  Corp. — Stock  Increase  Ratified — Meeting 
Adjourned  until  Sept.  18. — -The  shareholders  on  Sept.  14 
ratified  the  proposed  increase  in  capital  stock  from  $95,000,- 
000  to  $135,000,000. 

The  meeting  has  been  adjourned  until  Sept.   18. 

C.  H.  Venner  has  brought  one  of  his  many  suits  to  hinder 
the  carrying  out  of  the  plan.— V.  105,  p.  999,  911. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Extra  Dividend. 

An  extra  dividend  of  3 'A  %  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  dividend  of  1 3^  %  on  the  common  and 
hii  %  on  the  pref.  stocks,  all  payable  Oct.  1  to  holders  of  record  Sept.  20. 
In  July  last  5%  extra  was  paid. — V.  105.  p.  609. 

Brooklyn  &  New  York  Ferry  Co. — Sold. — 

This  company's  property  was  sold  at  public  auction  on  Sept.  12  for 
$376,800  to  Chas.  E.  Hotchkiss  of  Davies  Auerbach  &  Cornell,  N.  Y., 
acting  for  a  client.     See  V.  105,  p.  821,  609. 

Butte  &  Superior  Mining  (Copper)  Co. — Decision. — 

See  Minerals  Separation  Co.  below. — V.  105,  p.  1000.  822. 

Canada  Cement  Co.,  Ltd. — Tenders. — 

The  Royal  Trust  Co.,  Montreal,  as  trustee,  having  on  hand  $204,543, 
will  receive  tenders  until  Sept.  15  for  the  sale  of  6%  First  Mtge.  gold  bonds, 
dated  Oct.  1  1909,  to  absorb  that  amount.  At  last  accounts  the  outstand- 
ing amount  was  $7,257,613. — V.  104,  p.  865. 

Canadian  Locomotive  Co.,  Kingston,  Ont. — Earnings. 

June  30  Years—  1916-17.  1915-16.  1914-15. 

Operating   profits $721,254  $574,211  $134,613 

Interest,  depreciation,  &c 230,000  307,691  190,112 

Preferred  dividends  (7%) 105,000  105,000  105,000 

Balance,  surplus  or  deficit siu-$386,254  sur$161.520  def$160,499 

—V.   105,  p.  391. 

Canadian  Cottons,  Ltd. — U.  S.  Government  Order. — 

A  press  dispatch  from  Montreal  dated  Sept.  13  says  that  the  U.  S. 
Government,  through  the  Canadian  Government,  has  placed  with  the  com- 


pany an  order  for  2.000,000  yards  of  khaki  shelter  tent  duck  cloth,  valued 
at  over  .$700,000.— V.  105,  p.  285. 

Central  Commercial  Co. — First  Lien  Equipment  Gold 
Notes  Offered. — Taylor,  Ewart  &  Co.,  Chicago,  are  offering 
an  issue  of  $225,000  of  this  company's  First  Lien  6%  Equip- 
ment gold  notes,  guaranteed,  both  principal  and  interest,  by 
endorsement  of  F.  C.  Lowrey,  dated  July  1  1917,  maturing 
serially.     A  circular  shows: 

Interest  is  payable  Q.-J.  at  the  office  of  the  Union  Trus  Co.,  trustee, 
Chicago,  without  deduction  of  normal  Federal  income  tax.  Denom.  $500 
and  SI, 000  each.  Maturities,  $8,000  Oct.  1  1917,  and  87,000  Q.-J.  Jan.  1 
1918  to  July  1  1925,  inclusive. 

Organization. — Incorp.  in  Illinois  in  1894  with  a  ca.sh  capital  of  $10,000. 
In  addition  to  having  paid  large  dividends,  the  present  earned  capital  and 
surplus  is  over  $3.50,000.  The  company  is  a  di.slrihutor  of  naval  stores, 
pi'trolcum  products  and  liquid  chemicals.  It  has  had  a  steadily  growing 
business  since  organization  and  is  said  to  maintain  among  its  clientele 
large  industrial  concerns  in  the  United  States  and  C^anada.  The  company 
will  use  the  major  portion  of  the  cars  in  its  fuel  oil  and  gasoline  service. 
The  remaining  portion  is  on  rental  at  $900  per  year. 

Security. — These  Equipment  Trust  6%  certificates  are  Lssucd  by  the 
Union  Trust  Co.,  Chicago,  trustee,  and  are  secured  by  100  all-steel  tank 
cars  of  modern  construction.  The  equipment  is  leased  by  the  Union  Trust 
Co.  to  the  company,  clear  and  unencunibered,  for  the  benefit  of  the  certifi- 
cate holders  until  all  of  the  certificates  have  been  paid.  Eased  on  the  pres- 
ent cost  of  new  tank  cars  of  the  same  type  and  material,  the  value  of  the 
equipment  securing  the  certificates,  after  making  full  allowance  for  accrued 
depreciation,  has  been  appraised  at  more  than  .¥350. 0(10,  or  about  55%  in 
excess  of  the  total  issue.  The  pajrment.  quarterly,  of  maturing  certificates,* 
at  the  rate  of  12 K  %  per  annum,  will  rapidly  increase  this  unusually  large 
equity.     Compare  V.  105,  p.  1000. 

Central  Petroleum  Co. — Bond  Call. — 

One  hundred  and  twelve  6%  l.st  mtge.  coll.  gold  bonds  (outstanding, 
$240,000)  of  $1 ,000  each,  and  80  bonds  of  $100  each,  aggregating  $120,000. 
have  been  called  for  payment  at  par  and  interest,  on  Oct.  1,  at  Bankers 
Trust  Co.,  N.  Y.— V.  103,  p.  1033. 

Chalmers  Motor  Corporation,  N.  Y. — Plan  Approved. — 
The  shareholders  at  their  meeting  on  Sept.  10  duly  approved 
the  carrying  out  of  the  plan  in  V.  105,  p.  912,  by  authorizing — 

(1)  A  propo.sed  increase  of  its  capital  stock  from  $3,000,000,  consisting 
of  600,000  shares  without  any  nominal  or  par  value,  to  .$7,060,000,  to  con- 
sist of  532,000  shares  without  any  nominal  or  par  value,  and  44.000  shares 
with  a  preference  as  to  principal  of  $100  each,  and  as  to  dividends  of  $8 
per  .share  per  annum,  and  the  issuance  and  disposition  of  .such  stock;  (2)  the 
leasing  of  the  plant  and  assets  of  Chalmers  Motor  Co.  to  Maxwell  Motor 
Co.,  Inc..  for  a  term  of  5  years;  ard  (3)  the  issuance  by  the  Chalmers  Motor 
Co.  of  .$3,150,000  First  Mtge.  6%,  Five-Year  Gold  Notes,  secured  by  its  real 
estate,  plant  and  fixed  assets. — V.  105,  p.  912. 

Chile  Copper  Co. — Copper  Production  {in  Lhs.). — 

1917 — August — 1916.  Increase.  \  1917 — H  Mas. — 1916.  Increase. 
8,0,36,000  3,020,000  5,016,000(59,204,000  26,318,385  32,885.615 
— V.   105,  p.  1000,  610. 

Cincinnati  &  Suburban  Bell  Teleph.  Co.— A'ei^  Stock. 

This  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority 
to  issue  additional  stock  and  the  treasurer  has  been  directed,  upon  receipt 
of  authority  from  the  Commission,  to  offer  to  the  stockholders  of  record 
Oct.  15  1917  13,805  shares  of  the  capital  stock  at  par  value  ($50  per  share) , 
pro  rata,  in  proportion  of  one  share  for  each  12  shares  held  by  them.  Pay- 
ment to  be  made  in  full  on  or  before  Nov.  5  1917.  No  fractional  shares 
will  be  issued,  but  all  fractional  shares  arising  from  such  allotment  will  be 
aggregated  and  sold,  and  the  premium  obtained  will  be  divided  among 
shareholders  entitled  to  fractions  pro  rata  to  their  respective  fractions. 
— V.  102,  p.  2079. 

Citizens  Gas  &  Electric  Co.,  Waterloo  and  Cedar 
Falls,  Iowa. — Consolidated  Mortgage  Bonds  Offered. — Bon- 
bright  &  Co.  are  offering,  at  par  and  int.,  an  additional 
block  of  this  company's  Consolidated  Mtge.  6%  gold  bonds, 
due  Feb.  1  1931,  guaranteed  as  to  principal  anci  interest,  by 
endorsement  by  the  American  Gas  Co.     A  circular  shows: 

Capitalization —  Authorized.  Outstand'g. 

Capital  stock  (all  owned  by  American  Gas  Co .) $800 .000         $800 ,000 

Consolidated  Mortgage  6%  bonds *4.000.000       2,270,500 

*  Reserved  to  retire  underlying  bonds,  due  1926,  $1,102,000;  for  exten- 
sions and  improvements,  $627,500. 

Earnings  for  Calendar  Years  as    Officially  Reported. 

1916.  1915. 

Gross   earnings $526 ,680     $481 ,672 

Net,  after  taxes,  maintenance,  &c $257,037     $240,898 

Other  income J 3,032  3,037 

Total    income i $260,070     $243,935 

Interest  on  underlying  5%  bonds 55,632         55,673 

Interest  on  outstanding  6%  bonds 105,503         89,627 

Surplus $98,935       $98,635 

Data  from  Letter  of  Pres.  M.  W.  Stroud,  Philadelphia,  April  9  1917. 

The  Company. — Owns  and  operates  a  gas  plant  and  a  modern  electrical 
station  in  Waterloo,  and  does  the  entire  gas,  electric  lighting  and  power 
business  in  the  city  of  Waterloo  and  the  entire  gas  business  in  Cedar  Falls, 
Iowa,  serving  a  population  of  about  42,000. 

Property. — The  electric  station  contains  turbine  generators,  having  a 
capacity  of  5,250  k.  v.  a. ,  developing  6,000  h.  p. .  with  complete  steam  plant 
to  operate  same.  The  gas  plant  has  the  necessary  apparatus  for  sending 
out  2,500,000  cu.  ft.  of  gas  per  day,  and  four  gas  holders  with  a  combined 
capacity  of  756,000  cu.  ft.  Buildings  are  all  of  brick  and  steel.  The  dis- 
tributing sy.stem  consists  of  over  186  miles  of  gas  mains  and  231  miles  of 
electrical  lines,  substations  and  underground  distribution  for  business 
portion  of  the  city. 

Statement  of  Growth  of  Business,  Gas  and  Electric,  as  of  Dec.  31. 

Years  ended  Dec.  31—  1905.  1914.  1916. 

Gas  mains  in  use  (miles) 40  132.5  186.2 

Gas  meters  in  use 2.131  9,358  10,194 

Gas  ranges  in  use 900  8,700  1 1 ,095 

Gas  sold,  cubic  feet  (year) 47,000,000  234,743,300  253,556,000 

Price  of  gas  per  1 ,000  cubic  feet  (year)  $1  35      $1  to  60c.      $1  to  60c. 

Electric  lines  in  use  (miles) 85  170  231 

Electricmetersinu.se 925  4,659  5,774 

Electric  motors  in  use  (horse  power) .  564  5,876  6,757 

Electric  light  load,  lamps  of  50  watts  12,584  86,136  88,890 

Electricity  sold  k.  w.  h.  (year) 988,550       4,790,179       6,310,432 

Priceof  electricity  per  k.w.h.  net (yr.)  7c.  to  15c.     5c.  to  lie.     5c.  to  lie. 

Directors. — William  Carpender,  N.  Y.;  L.  A.  RUey,  Phila.;  C.J.  Carpen- 
der.  New  Brunswick.  N.  J.;  Edward  B.  Smith,  Phila.;  John  C.  Lowry, 
Phila.;  Morris  W.  Stroud,  Phila.;  John  S.  Jenks,  Phila.;  Horace  C.  Jones, 
Conshohocken,  Pa.;  John  S.  Bioren,  Phila.;  Horatio  G.  Lloyd,  Phila.; 
Walter  H.  Lippincott,  Phila.;  Morris  W.  Stroud  Jr.,  Phila.  For  previous 
offering  see  V.  98,  p.  1769. 

Citizens  Telephone  Co.,  Grand  Rapids,  Mich. — Bonds. 

Application  has  been  made  to  the  Michigan  RR.  Coram,  for  authority  to 
issue  .$200,000  bonds,  the  proceeds  to  be  used  to  purchase  cable,  &c. — 
V.  104,  p.  666. 

Consumers  Power  Co. — Two-Year  Notes. — Harris,  Forbes 
&  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc.,  Boston,  and 
Harris  Trust  &  Savings  Bank,  Chicago,  E.  W.  Clark  & 
Co.  and  Hodenpyl,  Hardy  &  Co.,  some  time  since  offered 
and  sold,  at  a  subscription  price  of  99  and  interest,  yield- 
ing over  6 3/^%,  an  issue  of  $2,000,000  Two-year  6%  Secured 
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gold  notes  dated  July  1  1917,  due  July  1  1919,  but  callable 
on  four  weeks'  notice  at  101  and  interest  prior  to  July  1 
1918,  and  at  100 J4  and  interest  thereafter. 

Interest  is  payable  J.  &  J.  in  N.  Y.  or  Chicago.     Denom.  $l,000c*. 
Trustee,  Harris  Trust  &  Sa\ings  Bank,  Chicago. 
Digest  of  Letter  of  Pres.  B.  C.  Cobb,  Jackson,  Mich.,  July  16  1917. 

The  company,  incorporated  in  Maine  and  duly  admitted  to  do  business 
in  Michigan,  owns  water-power  and  steam-generating  electric  properties, 
supplying  electricity  for  light  and  power  in  a  large  number  of  cities  in  Mich. 

Capitalization —  Authorized.  Outstanding. 

Com.  stock  (owned  by  Com.  Pow.,Ry.&Lt. Co.). $12,000, 000  $11,250,000 

Preferred  stock  6%  cumulative 10,000,000     10,000,000 

Two-year  f) 9c  secured  notes  due  1919  (this  issue)--     4,000,000       2,000,000 

First  Lien  &  Refunding  5s,  due  1936 35,000,000  *16, 748,000 

Divisional  bonds (Clcsed  mtgs .)   1 ,854 ,200 

*  $2,667,000  additional  bonds  are  deposited  as  security  for  the  $2,000,000 
Two-year  6%  secured  notes. 

Security. — These  notes,  in  addition  to  being  the  direct  obligations  of  the 
company,  are  secured  by  the  pledge  of  $2,667,000,  face  value,  of  the  First 
Lien  &  Refunding  Mtge.  5%  bonds.  The  remaining  unissued  notes  may 
only  be  i-ssued  as  additional  First  Lien  &  Refunding  Mtge.  bonds  are 
pledged  in  the  foregoing  ratio.  The  First  Lien  &  Refunding  bonds  are  a 
direct  first  mortgage  on  properties  having  generating  plants  with  a  rated 
capacity  of  approximately  139,000  h.  p.  (including  64.000  h.  p.  under  con- 
struction) ,  and  are  also  a  first  mortgage  on  very  valuable  undeveloped 
water  rights,  capable  of  large  ultimate  development.  They  are  fiu'ther 
secured  by  a  mortgage  on  the  remainder  of  the  property,  subject  to  the 
underlying  divisional  (closed)  mortgage  bonds,  which  aggregate  less  than 
10%  of  the  total  bonded  debt. 

Earnings  for  the  Past  Four  Calendar  Years  and  Year  ended  June  30  1917. 
1913.  1914.  1915.  1916.  1916-17. 

Gross  earnings--$3,155,214  .$3,415,403  $3,902,069  $4,747,201  $5,244,563 

Netearnings $1,440,658  $1,907,094  $2,265,503  $2,504,334  $2,459,947 

Annual  interest  on  funded  debt,  including  this  issue 1,050,110 

Balance $1 ,409 ,837 

Management. — The  company  is  under  the  management  of  Hodenpyl, 
Hardy  &  Co.,  Inc.,  and  E.  \V.  Clark  &  Co.  For  details  of  properties,  &c., 
see  V.  104,  p.  2552.    See  also  "Electric  Railway  Sec,"  p.  45.— V.  105, p. 610. 

Cosden  &  Co. — Securities  of  Constituent  Companies  Owned 
and  Pledged. — The  following  stocks,  bonds  and  notes  are 
now  pledged  with  the  Central  Trust  Co.,  as  trustee,  securing 
the  company's  issue  of  15-year  convertible  Sinking  Fund  gold 
bonds,  dated  July  1  1917;  authorized  issue,  $20,000,000, 
present  issue  (on  retirement  of  all  the  old  bonds  and  notes 
issued  as  below  stated),  $11,423,500: 

Securities  Pledged  under  Trust  Deed  as  oj  July  1  1917,  per  plan  in  V.  104, 

p.  2018,  2455. 

Cosden  &  Co.  {Old  Company) —  Total  Issue.  Pledged. 

Common  stock $5 ,752 ,870         $5,739 ,090 

First  mortgage  convertible  6 %  gold  bonds 5,426, .500  4,438,500 

Cosden  Oil  &  Gas  Co. — 

Common  .stock .$6,919,415         $6,874,960 

Preferred  stock 3,473,090  3,439,585 

6%  convertible  gold  notes 5,997,000  5,589,000 

See  further  particulars  in  V.  105,  p.  1000,  822,  610,  392.' 

Underwriting  Syndicate  Called  Upon  for  Payment. — 
The  banking  syndicate  which  imderwrote  the  issue  of  .$6,400,000  common 
stock,  par  $10,  on  Sept.  11  received  a  call  for  payment  for  60%  of  their 
participation,  30%  to  he  paid  on  Sept.  15  and  the  remaining  10%  on  Oct.  15. 
It  is  explained  that  there  will  be  no  distribution  of  the  stock.  The  syndi- 
cate, it  is  said,  will  continue  in  existence  until  every  share  allotted  to  the 
participating  members  of  the  syndicate  is  sold. 

Initial  and  Extra  Dividends. — ■ 

An  extra  dividend  of  4%  has  been  declared  on  the  stock  in  addition  to 
the  Initial  quarterly  2% ,  both  payable  Nov.  1  to  holders  of  record  Oct.  12. 
—V.   105,  p.   1000,  822. 

(E.  I.)  du  Pont  de  Nemours  &  Co.,  Wilmington,  Del. — 

Stockholders  Urged  to  Oppose  Acquisition  of  Stock  in  Litigation 
as  Likely  to  Weaken  Alanagement  and  Work  Against  Company's 
Best  Interest — ■  Increase  in  Assets,  Earnings  and  Output 
Capacity  under  Present  Regime. — In  compliance  with  inter- 
locutory decree  of  the  U.  S.  District  Court,  a  meeting  of  the 
stockholders  will  be  held  in  Wilmington  on  Oct.  10  1917, 
to  vote  upon  the  question  whether  the  company  shall  take 
from  P.  S.  du  Pont  and  associates  the  stock  purchased  by 
them  from  Coleman  du  Pont  (see  V.  105,  p.  822). 

In  a  circular  dated  at  Wilmington  on  Aug.  30,  Vice-Presi- 
dents H.  M.  Barksdale,  J.  A.  Haskell  and  C.  L.  Patterson 
strongly  deprecate  the  acquisition  of  the  stock  in  question, 
saying  in  substance: 

Proxies  Sought  in  Opposition  to  Acquisition. — The  undersigned  solicit 
your  proxy  to  be  voted  in  opposition  to  this  proposition.  We  have  no 
financial  Interest  whatever,  either  direct  or  indirect,  in  the  stock  in  question, 
but  we  are  familiar  with  all  the  facts  surrounding  this  purchase  and  are 
convinced  that  the  company  ought  not  to  dispossess  the  present  holders. 

Impossible  to  Question  Integrity  of  P.  S.  du  Pont. — We  have  no  desire 
to  criticize  the  Court  or  to  anticipate  the  decision  of  the  Circuit  Court  of 
Appeals  if  the  question  comes  before  them.  The  case  perhaps  Involves 
technical  questions,  the  discussion  of  which  can  be  left  to  the  lawyers.  We 
are  interested  only  in  the  broad  problem  of  corporate  policy  and  in  the  fun- 
damental question  of  P.  S.  du  Pont's  business  integrity.  All  that  we  wish 
to  do  is  to  express  our  opinion  that  it  would  be  unwise  for  the  company  to 
acquire  this  stock,  and  to  record  our  conviction  that  nobody  who  has  known 
P.  S.  du  Pont  intimately  and  worked  with  him  for  years,  as  we  have  done, 
can  possibly  accept  the  view  that  he  has  committed  intentional  fraud 
upon  his  business  associates,  and  induced  others  to  join  theiein. 

Only  20,700  Shares  Ever  Offered  to  Company. — Of  the  stock  in  controversy 
formerly  owned  by  Mr.  Coleman  du  Pont,  20,700  shares  of  common  only 
— out  of  a  total  of  63,314  shares  common  and  14,599  shares  preferred — was 
ever  offered  by  him  for  sale  to  the  company,  and  that  solely  for  the  purpose 
of  resale  at  cost  to  certain  important  employees  of  the  company,  mainly 
heads  of  departments  subsequently  a.s.sociated  with  Mr.  P.  S.  du  Pont 
in  the  eventual  purchase  and  now  charged  with  fraud. 

Fads  Not  Known  to  Court. — Copy  of  letter  from  Mr.  Coleman  du  Pont, 
dated  May  11  1917  (see  below),  shows  conclusively  that  there  was  no  in- 
tention of  sale  to  the  company  or  profit  to  its  stockholders,  excepting 
through  the  indirect  advantage  of  having  important  emplo\-oes  interested 
as  stockholders.  The  Court  in  rendering  its  decision  could"  not,  for  tech- 
nical reasons,  have  before  it  the  expression  of  Coleman  du  Pont's  views. 

Circumstances  Attending  Purchase. — As  business  men  wo  regard  the  fol- 
lowing facts  as  clear:  namely,  that  (a)  when  Coleman  du  Pont's  offer  came 
before  the  finance  committee,  P.  8.  du  Pont  urged  its  acceptance,  but  it  was 
declined  because  other  members  of  that  committee  considered  the  price, 
$160  per  share,  too  high.  That  about  one  month  later  this  offer  was 
withdrawn.  (6)  At  the  expiration  of  another  month,  P.  S.  du  Pont,  for 
himself  and  associates,  purcha.sed  the  whole  of  Coleman's  holdings,  pay- 
ing therefor  $200  per  share  for  the  common  and  .$85  per  share  for  the  pre- 
ferred, and  since  his  associates  in  the  purchase,  and  those  subsequently 
brought  in,  included  all  of  the  men  filling  most  of  the  important  po.sitions 
in  the  organization,  there  was  accomplished,  without  risk  or  liability  to 
the  company,  an  important  part  of  thejsole  objectof  the  original  proposition. 

Under  these  circumstances,  we  find  ourselves  unable  to  imderstand  the 
ground  upon  which  stockholders  can  now  be  held  entitled  to  vote  to  have 
all  of  the  Coleman  du  Pont  stock  transferred  into  the  corporate  treasury, 
there  to  remain,  subject  to  the  discretion  of  a  majority  of  shareholders! 

Because  of  the  tremendous  changes  in  the  meanwhile,  it  is  difficult  to-day 
to  recall  the  exact  situation  more  than  two  years  ago.  At  that  time  $200 
per  share  was  above  the  market  price — not  even  small  lots  having  changed 


hands  at  this  figure.  It  would  have  been  impossible  to  sell  on  the  market 
any  large  block  of  stock  at  $200.  That  the  transaction  has  proven  very 
profitable  does  not,  in  our  estimation,  constitute  either  adequate  or  equita- 
ble grounds  for  those  who  took  no  part  in  the  venture  now  to  endeavor  to 
secure  the  major  part  of  the  profits. 

Interests  of  Management  Deeply  Affected. — -While,  as  before  stated,  we 
have  no  interest  in  the  purchase  of  the  stock  formerly  owned  by  Coleman 
du  Pont,  we,  on  the  other  hand,  have  a  very  vital  interest,  as  have  other 
stockholders,  in  the  future  control  and  management  of  the  company's  af- 
fairs and  business,  and  herein  lies  a  factor  of  prime  Importance  in  the  situa- 
tion now  confronting  our  interests. 

The  large  interest  formerly  held  by  Coleman  du  Pont  is  now  owned  by 
the  following  individuals,  who,  as  shown,  constitute  in  large  part  the 
company's  management: 

Chairman  and  President  P.  S.  du  Pont  (Chairman  finance  committee). 

Vice-Presidents  (all  being  directors  and  members  of  the  executive  com- 
mittee) :  Irenee  du  Pont  (Chairman  of  the  executive  committee  and  mem- 
ber of  finance  committee);  H.  G.  Haskell  (in  charge  of  explosives  manufac- 
turing department);  H.  P.  Brown  (m  charge  of  smokeless  powder  depart- 
ment); Lammot  du  Pont  (in  charge  of  miscellaneous  manufacturing  dept.). 
William  Coyne  (in  charge  of  sales  dept.);  R.  R.  M.  Carpenter  (in  charge 
of  development  dept.);  P.  G.  Tallman  (in  charge  of  purchases) . 

Directors. — Johi  J.  Raskob  (Treasurer  and  member  of  executive  and 
finance  committees);  J.  P.  Laffey  (head  of  legal  dept.),  and  A.  Felix  du 
Pont    (smokeless   powder   dept.).  . 

Estate  of  Wm.  G.  Ramsay,  late  Chief  Engineer.  Major  Ramsay,  to 
whom  no  small  part  of  the  .success  of  the  company  was  due,  is  now  dead, 
and  his  interest  is  held  by  his  widow  and  children. 

Each  of  these  men  has  an  enviable  reputation  for  integrity  and  is  of 
proved  ability.  Whatever  may  be  the  justification  for  the  judicial  view 
of  the  case,  it  is  to  us  inconceivable  that  these  men  could  all  have  been 
nduced  to  join  in  a  scheme  to  defraud  the  company  for  personal  gain. 

Dispossession  May  Materially  Weaken  Management. — If  this  large  block 
of  stock  is  made  non-voting  by  being  canceled  or  being  held  in  the  com- 
pany's treasury,  the  present  control  will  be  materially  weakened.  If  the 
control  becomes  weak,  the  present  management  will  be  jeopardized.  For 
this  company  to  lose,  either  in  personnel  or  m  efficiency,  the  management 
which  it  is  so  fortunate  as  to  now  have,  and  which,  during  the  recent  period 
of  extraordinary  expansion  and  development  has  achieved  such  phenomenal 
success,  would  be  a  loss  so  much  greater  than  the  gain  to  be  secured  by 
acquiring  the  block  of  stock  as  to  render  the  latter,  we  think,  unworthy 
of  serious  consideration. 

Extraordinary  Development  under  Present  Regime. — Stockholders  not  in 
direct  touch  with  the  company's  affairs  may  not  fully  appreciate  the  re- 
markable accomplishments  of  the  present  management,  not  approached 
by  any  other  organization  in  the  country. 

Company' s  Total  Annual  Rifle  and  Guncotton, 

Capacity  for  Manufacture  Ordnance  Bursting         OutsideP'dr. 

of  Military  Explosives  (lbs.)      Powders.  Explosives.       Reauirem'ts. 

In  1914  was 7,3.50,000         12,000,000  3,000,000 

In  1915  annual  capacity  was ---  99,000,000  18,000,000  32,000,000 
In  1916  annual  capacity  was  - --3.32,000,000  42,000,000  54,000,000 
Today  the  annual  capacity  is ---360,000,000  42,000,000  80,000,000 
$58,000,000  for  Neu-  Plants  and  $150,000,000  for  Add'l  Working  Capital. 
To  provide  the  necessary  plants  for  this  great  increase  in  pro- 
duction of  military  explosives  required  a  cash  expenditure  of 

upwards   of $58,000 ,000 

At  the  pre.sent  time  the  gross  working  capital,  including  short- 
time  investments,  is  upward  of  $170,000,000.  an  increase,  as 

compared  with  the  summer  of  1 9 14 ,  of  more  than 150 .000 ,000 

This  huge  increa.se  in  fixed  and  liquid  capital  has  been  provided  without 
calling  upon  the  stockholders  for  a  penny  and  without  the  creation  in  any 
form  of  permanent  or  long-time  Indebtedness.  All  contracts  have  been 
promptly  and  satisfactorily  filled. 

While  this  expansion  in  military  business  has  been  under  way,  the 
company's  normal  commercial  interests  have  received  careful  and  ener- 
getic attention,  with  the  following  results: 

Company's  Operations  Exclusive  of  Military  Explosives.  ^ 

Gross  Business.      Net  Profits'^ 

In  1914,  excl.  of  military  explosives .$20, 982, .500     $3.6.30,300 

In    1916   do     do 44,857,000       8.464,400 

The  average  annual  net  earnings  and  dividends  paid  in  the  two  years 
preceding  the  war  and  in  the  years  1915  and  1916  were  as  follows: 

Av.  '13  c*c  '14.  In  1915.  In  1916.  Ar.'15  'c%'16 
Net  operative  earnings.  $5,475,119  $57,840,7.58  $82,013,020  $69,926,889 
Bond  int.  &divs.  paid--     3.929.6.32  *26,435,155     62,508,872  *44, 472,013 

*  Excluding   stock   dividend. 

Outlook. — At  the  present  time  the  company  is  busy  in  all  departmerits. 
Plants  equipped  to  manufacture  rifle  and  ordnance  powders  are  operating 
to  full  capacity.  Strenuous  efforts  have  been,  and  are  being,  made  to 
develop  new  avenues  for  the  employment  after  the  war  of  the  company's 
largely  increased  capital  and  well  organized  forces,  throughout  which  an 
esprit  de  corps  of  high  order  has  been  developed . 

The  foregoing  are  the  prominent  features  of  the  past  accomplishments 
and  the  present  efforts  and  future  alms  of  the  company's  management. 
It  would  seem  that  they  need  only  be  thus  briefly  stated  in  order  taat  stock- 
holders may  realize  the  lack  of  wisdom  and  foresight  involved  in  voting  in 
favor  of  a  proposition  that  has.  we  believe,  for  its  primary  purpose  a  great 
weakening  of,  and  if  possible  a  change  in,  the  present  control  and  man- 
agement . 

Digest  of  Letter  from   Coleman   du   Pont  to  Directors  May  11  1917. 

In  Dec.  1914  I  proposed  a  plan  for  interesting  those  in  responsible  positions 
in  E.  I.  du  Pontde  Nemours  Powder  Co.  as  stockholders,  and  suggested 
that  the  company  advance  money  from  its  treasury  to  help  carry  the  stock 
for  those  men.  Under  this  plan  I  offered  20,700  shares  of  the  common 
stock  for  distribution.  During  my  absence  from  Wilmington,  Pierre  S. 
du  Pont,  then  Vice-President  of  the  company,  wrote  me  fully  of  the  affairs 
of  the  company,  and,  on  again  reading  his  letters,  I  find  that  he  left  unre- 
ported no  material  fact  in  regard  to  the  proposition  made  by  me  nor  to  its 
non-acceptance  by  the  Finance  Committee.  On  Jan.  17  1915  I  formally 
withdrew  the  proposition. 

About  this  time  I  authorized  L.  L.  Dunham  to  sell  from  twenty  to  forty 
thousand  shares  of  my  common  stock  of  E .  I .  du  Pont  deNemours  Powder 
Co.  at  $200  per  .share.  I  also  expressed  my  willingness  to  sell  stock  of  E.  I. 
du  Pont  de  Nemours  Powder  Co.  to  P.  S.  du  Pont  for  distribution  among 
men  In  respon.sible  positions.  On  Feb.  20  1915  I  received  a  proposition  from 
P.  S.  du  Pont  personally  offering  to  purchase  my  holdings  of  stock.  I 
was  fully  aware  at  this  time  that  the  purpose  was  for  his  personal  account 
and  his  associates.      I  agreed  to  .sell  my  entire  holdings  to  him. 

At  no  time  did  1  offer  more  than  20,700  shares  of  common  stock  to  the 
company,  or  its  Finance  Committee,  and  that  offer  was  with  the  sole  pur- 
pose of  resale  to  the  principal  employees,  and  the  proposition  so  stated.  1 
never  offered  to  sell  or  expressed  willingness  to  sell  more  than  40,000  shares 
to  anybody  until  receipt  of  Pierre  S .  du  Pont's  offer  to  purchase  these  shares. 
I  never  .sold  any  stock  to  anybody  if  I  did  not  sell  to  P.  .s.  du  Pont.  The 
statements  that  Pierre  S.  du  Pont  deceived  me  in  the  purchase  of  my  stock 
are  untrue  in  every  particular. 

I  think  it  fair  that  the  stockholders  should  know  directly  from  me  that 
I  believe  that  they  have  no  right  or  interest  whatever  in  the  stock  which  I 
formerly  owned,  and  that,  if  for  any  reason,  the  sale  to  Pierre  S.  du  Pont 
was  not  effective,  then  title  to  stock  is  properly  mine. 

[The  plaintiffs  in  the  stock  litigation  have  issued  a  circular  dated  Aug.  24 
urging  that  the  stock  in  question  (V.  105,  p.  8231  be  acquired  by  the  com- 
pany as  it  represents  a  money  value  of  al>nut$45, 000, 000, and  will,  they  say, 
require  no  ca.sh  outlay  as  the  amount  of  cash  due  from  the  defendants  on 
account  of  dividends,  &c.,  received  thereon  exceeds  the  total  amount  they 
paid  for  this  stock.  The  question  whether  it  would  be  good  policy  to  make 
the  acquisition  is  discussed  in  the  first  circular  cited  above.  The  plaintiffs 
are  Philip  P.  duPont,  Alfred  I.  duPont,  Francis  I.  duPont,  Eleuthere  Paul 
duPont,  Ernest  duPont,  Archibald  M.  L.  duPont,  Eleanor  duPont  Perot, 
Henry  S.  Morris  and  Louis  A.  deCasenove  Jr.)  Compare  V.  105,  p.  1001, 
823,  610. 

Duquesne  Light  Co.,  Pitts. — Exchange  of  Stock  for  Notes 
Held  by  Philadelphia  Co. — 

Touching  the  current  reports  that  the  company  is  to  issue  $3,271,250 
notes,  we  learn  that  early  in  the  year  it  issued  this  amount  of  notes  to  the 
Philadelphia  Company,  and  that  it  is  now  Issuing  additional  stock  to  take 
up  these  notes.  The  new  shares  will  not  he  is.sued  or  offered  to  the  public 
but  will  be  held  by  the  I'hiladelphia  f^o.,  which  on  Mar.  31  1917  owned 
the  entire  common  stock  ($21,720,900)  then  outstanding. — V.  104,  p.  1492. 
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Eastman  Kodak  Co.,  Rochester,  N.  Y. — Extra  Dividend. 

An  e.xtia  divulciifl  of  T^A  A   ha.s  been  declared  on  the  common  stock, 
payable  Dec.  1  to  holders  of  record  Oct.  31.     The  regular  quarterly  divi- 
dends of  1K%  on  the  preferred  and  of  2K%  on  the  common  stocks  -were 
also. declared,  payable  Jan.  2  to  holders  of  record  Nov.  30. 
Extra  Dividends  on  Cmnvwn  Slock  (Additional  to  \Q'y,  per  an.,  2'X%  Q.-.J.). 

Year.  1905.   1906.   1907.   1908.   1909.   1910-13.   1914.   1915.   1916.   1917. 
Extra  "j^,     2        73^       10        15        20      30  y'ly      20        ,50        40        40 
—V.  104,  p.  2643. 

Electric  Boat  Co. — Dividend. — 
See  Submarine  Boat  Corp.  below. — V.  105,  p.  292. 

Empire  Gas  &  Fuel  Co.  (Del.) — Tenders. — 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will  receive  propcsals  until 
Sept.  2()  for  the  sale  of  First  MtKe.  &  collateral  trust  sinking  fund  6%  Kold 
bonds,  dated  May  1  1016  to  absorb  the  sum  of  $450,000  (outstandinfr,  $13,- 
637,500)  at  not  exceedlnpr  102  and  int.  This  company  i.s  a  sub.sidiary  of 
the  Cities  Service  Co. — V.  104,  p.  2455'. 

Empire  Steel  &  Iron  Co. — Accumulated  Dividend. — 

A  dividend  of  1J^%  has  been  declared  on  the  .$2,500,000  prof,  stock  on 
account  of  accumulations,  pay.able  Oct.  1  to  holders  of  record  Sept.  21. 
reducinK  accumulations  to  41%.  In  July  3%  was  paid  on  account  of 
accumulations  in  addition  to  the  regular  quarterly  3% . — V.  104,  p.  2455. 

Famous  Players-Lasky  Corp, — Dividend — Slock  Increase. 

A  divitlciul  of  .32  50  per  share  has  boon  declared  on  the  stock,  payable 
Oct.  1  to  i)oldcrs  of  record  Sept.  27. 

'■■  Shareholders  on  Jan.  2  last  voted  to  increase  the  authorized  capital  stock 
from  125,000  shares  of  no  par  value  to  200,000  shares  of  no  par  value.  It 
was  said  that  none  of  the  new  stock  is  to  be  offered  at  the  present  time. 
I*""  William  H.  EnRlish,  Vico-1'res.  of  thoEmpire  Trust  C'o.,  was  elected  a 
director.  Other  directors  are  .John  ]'\  Fredericks,  of  the  (Terman-American 
Bank;  Frederick  G.  Lee,  Pres.  Broadway  Trust  Co.;  AVilliara  C.  Demorest, 
Pres.  the  Kealty  Trust  Co.;  Adolph  Zukor,  Jesse  L.  Lasky,  Arthur  S. 
Friend.  Daniel  Frohman,  Emil  E.  Shauer.  Albert  A.  Kaufni.an,  Eleck  J. 
Ludviijh,  and  Cecil  B.  De  Mille.  The  directorate  was  increased  from 
12  to  20.  the  new  members  to  bo  elected  at  the  next  meeting  of  the  board 

General  Electric  Co. — Business. — ^An  exchange  journal 

says: 

'f  During  the  last  two  or  three  months  of  unrest  and  unsettlement,  the 
company's  business  has  been  singularly  free  from  signs  of  recession. 
r  It  is  probably  the  case  that  the  volume  of  Incoming  orders  from  regular 
line  customers  has  fallen  off  .somewhat.  But  the  recession  has  not  been 
serious  and  has  been  fully  atoned  for  by  the  big  orders  which  the  company 
has^jtaken  from  the  Government  and  from  concerns  completing  work  for 
the  Government. 

Almost  all  the  work  which  the  General  Electric  is  doing  for  the  Govern- 
ment is  special.  The  company  has  not  in  naming  its  prices  made  any 
concession  to  the  Government  nor  have  the  officials  of  the  army  and  navy 
asked  for  any  special  consideration. 

The  General  Electric  has  charged  prices  on  all  its  work  which  it  feels 
are  fair  and  which  give  it  a  reasonable  margin  of  profit,  but  no  more. 
If,  because  of  price  regulations  of  commodities,  the  company  can  get  its 
steel,  copper,  iron  and  other  raw  materials  at  lower  figures  then  it  will  cut 
the  cost  of  its  products  all  around.  But  any  one  who  stops  to  figure  will 
rapidly  appreciate  that  labor  forms  75%  and  perhaps  more  of  the  General 
Electric's  great  variety  of  electrical  products.  Its  raw  material  situation 
is  really  secondary. 

*  The  General  Electric  in  1917  should  show  between  $200,000,000  and 
$215,000,000  of  incoming  orders  and  its  shipments  out  to  customers  will 
be  limited  by  the  productive  capacity  of  the  works. 

Net  profits  this  year  because  of  the  enduring  stability  of  its  sales  will 
materially  outstrip  last  year  when  a  balance  after  interest  of  $18,589,528 
was  realized. 

[The  company  does  not  make  a  practice  of  passing  on  the  accuracy  of 
statements  like  the  foregoing.  Such  information,  however,  often  emanates 
from  a  company's  director. ]V.  105,  p.  913,  292. 

German-American  Portl'd  Cement  Wks. — Bonds  Called. 

'^  Forty  (S20,000)  1st  Consol.  Mtge.  6%  gold  bonds  of  Oct.  1  1901  have 
been  called  for  payment  Oct.  1  at  par  and  interest  at  Merchants'  Loan  & 
Trust  Co.,  Chicago. — V.  81,  p.  779. 

Gillette  Safety  Razor  Co. — Reincorporation — New  Inter- 
ests— Note  Issue. — In  connection  with  the  reincorporation  of 
this  company  with  new  interests  indentified  and  the  sale  of 
an  issue  of  $6,000,000  notes  the  following  official  statement 
has  been  given  out: 

New  interests  are  about  to  become  identified  with  this  company  and 
include  J.  E.  Aldred,  of  Aldred  &  Co.,  New  York;  Philip  Stockton,  Pres. 
of  the  Old  Colony  Trust  Co.,  Boston;  R.  C.  Morse,  of  Jackson  &  Curtis, 
Boston;  H.  J.  Fuller,  V.-Pres.  of  Fairbanks,  Morse  &  Co.,  New  York, 
and  Bradley  W.  Palmer,  of  Storey,  Thorndike,  Palmer  &  Dodge,  Boston. 
The  present  management,  under  which  net  earnings  have  increased  from 
$498,000  to  $3,193,000  in  the  ten-year  period  from  1906  to  1916,  is  to  be  re- 
tained, and  a  broader  policy  for  the  expansion  of  the  company's  business 
is  contemplated. 

Reincorporation. — The  company  is  to  be  reincorporated,  with  an  outstand- 
ing capitaUzation  of  $6,000,000  5-year  6%  convertible  notes  and  100,000 
shares  of  capital  stock  (without  par  value),  on  which  it  is  intended  to 
inaugurate  dividends  at  the  rate  of  $7  per  share  per  annum. 

Nole  Issue. — The  $6,000,000  note  issue  has  been  bought  by  a  .syndicate 
headed  by  Brown  Brothers  &  Co.  of  New  York;  Alexander  Brown  &  Sons, 
Baltimore;  the  Old  Colony  Trust  Co. .  Jackson  &  Curtis  and  Curtis  &  Sanger, 
all  of  Boston.     A  public  offering  will  be  made  in  the  near  future. 

Earnings. — During  the  8  months  ending  Aug.  31  1917  net  earnings 
(without  allowance  for  taxes)  were  at  the  rate  of  14,500,000  per  ann.  The 
company's  earnings  normally  are  heaviest  in  the  last  four  months  of 
the  calendar  year. 

^  History. — The  company  has  been  in  existence  for  over  13  years.  Its 
product  has  been  standardized  and  enjoys  a  world  market.  The  main 
office  is  in  Boston  and  it  has  offices  and  agencies  in  Montreal,  London, 
Paris,  Milan,  Lisbon.  Barcelona,  Copenhagen,  Stockholm,  Petrograd, 
Tokio,  Shanghai,  Meltjourne,  Havana,  Buenos  Aires,  Rio  de  Janlero  and 
Valparaiso.  The  company  has  an  annual  output  of  about  750,000  razors 
and  7, .500, 000  dozen  blades. — V.  104,  p.  456. 

^'  Great  Eastern  Paper  Co. — Bonds  Offered. — Beyer  & 
Small,  Portland,  Me.,  are  offering  this  company's  issue  of 
First  Mortgage  6%  Sinking  Fund  gold  bonds  dated  IMay  1 
1917,  due  May  1  1927,  but  red.  all  or  part,  at  103  and  int. 

Interest  is  payable  M .  &  N .  Coupon  bonds  with  privilege  of  registra- 
tion.    Trustee,  Fidelity  Trust  Co.,  Portland.     Auth.  and  issued, $600,000. 

The  company  will,  .so  far  as  it  legally  may,  pay  all  present  or  future  taxes 
which  the  GoA'ci'nment  of  the  Dominion  of  Canada,  the  Province  of  Quebec 
or  the  United  States  may  withhold  or  cause  to  be  withheld.  A  minimimi 
sinl<ing  fund  of  $50,000  a  year  begins  May  1  1919,  to  retire  and  cancel 
bonds,  either  in  the  open  market  or  bv  call.  In  case  the  annual  cut  of 
lumber  shall  exceed  20,000,000  ft.,  there  shall  be  an  additional  sum  paid 
into  the  sinking  fund  of  $2  per  1 ,000  ft.  for  any  excess  over  the  above  figure. 

Digest  of  Letter  of  Pres.  Chas.  W.  Mullen,  Quebec,  Canada.  Apr.  9  '17. 

Organization. — Incorporated  in  Quebec,  Canada,  with  an  authori-ied 
and  outstanding  capitalization  of  $600,000  First  Mortgage  6%  bonds  and 
$600,000  common  stock. 

Property. — The  company  holds  (a)  in  fee  in  Quebec  1,400  acres,  together 
with  the  ownership  of  the  river  bed  and  a  right  to  control  the  entire  waters 
of  the  Madeleine  River  and  its  tributaries;  and  (&)  perpetual  leases  or  "lim- 
its" amounting  to  300,000  acres.  The  fire  hazard  of  this  property  may  be 
entirely  disregarded  due  to  the  dampness  of  climate  and  proximity  ol'  water. 
The  property  contains  timber  valued  on  a  pre-war  basis  at  $9,700,800, 
which  is  made  up  of  the  following,  in  feet:  (a)  pine.  3,900.000;  (w)  birch, 
122.000.000:  (c)  cedar,  1,048,200,000;  (d)  fir,  927,300.000;  (e)  spruce, 
1.479.900,000.  Water  powers  on  the  proportv  are  capable  of  an  ultimate 
development  of  27.000  h.  p. 

Contracts  have  been  let  for  the  following:  (1)  Wharf  and  breakwater  in 
Madeleine  Bay;  (2)  a  six-mile  railroad  with  locomotive  and  rolling  stock; 
(3)  a  complete  ground-wood  pulp  mill  with  an  annual  capacity  of  20,000 
tons  of  pulp;  (4)  a  saw  mill  with  an  annual  capacity  of  5,000,000  ft.;  (5)  pen- 


stocks, dams,  carriers  and  machinery  necessary  or  u.seful  to  completely 
equip  and  start  the  plant. 

.Security. — A  closed  Issue  and  an  absolute  first  mortgage  on  all  the  prop- 
erty of  the  company  now  owned  or  hereafter  acquired.  The  bonds  are 
secured  in  particular  by  a  lien  on  (a)  27.000  undeveloped  water  power 
a))prai)-:ed  at  SIO  per  h.  p..  .$270,000:  (b)  300,000  acres  of  perpetual  limits 
;j  ^L!  p'-r  acre,  $600,000;  and  (c)  pulp  mill,  saw  mill,  railroad,  .5350,000, 
),..'  iri';  .)  total  of  SI. 220,000. 

Ijiniuujs. — The  comi)any  estimates  net  earnings  for  the  first  year  of 
oi)c:r:ition  of  $729,000,  api)licable  to  bond  int.  of  $:<6,000  per  annum. 

[Officers  and  Directors. — Pres..  John  Mullen,  Bangor.  Me.;  V.-Pres., 
A.  If.  Cook,  Quebec;  Tre;is.,  Geo.  D.  BakcT  of  Beyer  &  Small.  Poetland, 
Me.:  Roc. ,  Fergus  Murphy,  Quebec;  G.irrett  Schcnck,  Pres.  of  Great  Norih- 
ern  I'aper  (^o.,  Boston,  Mass.;  Archibald  Laurie,  Quebec,  and  Yves  Mont- 
reuil,  (Quebec.) 

Hedley  Gold  Mining  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  In  ;  n  declared  on  the  SI  .200,000  outstanding 
stock  (SI  .500,000  authorized)  in  addition  to  the  regular  quarterly  3%  ,  both 
payable  Sept.  29  to  holders  of  record  Sept.  22.  A  like  amount  was  paid  in 
June  la.st. — V.  104,  p.  2455. 

Hopkins  &  Allen  Arms  Co.,   Norwich,  Conn. — Sale. 

.]\\(\i!f  Thomas  in  the  U.S.  District  Court  at  Hartford.  Conn.,  on  Sei)t.  12 
decided  to  order  t..e  sale  in  equity  of  the  bulk  of  the  company's  j)roperty. 
The  purchaser, it  Ls  said. must  .assume  the  $200,000  outstanding  mortgage 
bonds.  The  total  indebted ne.ss,  including  advances  by  the  Belgian  Gov- 
ernment, secured  in  jjart  at  least  by  mortgages,  is  said  to  agjrregate  83.- 
8.")0.000. 

Judi;e  Honr.v  Stodd.ard  of  New  Haven,  representing  tlie  Belgian  Govern- 
ment, is  quoted  as  saying  that  that  Government  would  bid  on  the  propei-ty 
and  if  .successful,  will  turn  it  over  to  the  Marlin-Uockwel!  Arms  Co.  of  New 
Haven,  which  company  will  complete  an  order  of  1.50.000  rifles  for  Belgium 
at  S42  30  a  rifle,  inste.-id  of  $27.  the  price  at  which  the  Norwich  concern 
attempted  to  turn  them  out.     Compare  V.  105.  p.  1001.  184. 

International  Mercantile  Marine  Co. — Rates. — 

Sec  editorial  columns  in  this  issue. — V.  105,  p.  386. 

International  Nickel- Co. — Listed. — 

ThcNew  Yovk  Stock  Exchange  has  agrc"d  to  list  .$38,112,900  common 
and  .55,802.400  pref.  stock  certificates  'when  and  as  issued"  in  exchange 
for  the  voting  tru.st  certificates,  making  the  entire  outstanding  stock, 
namely  $8,912,000  orcf .  and  .$41 ,834,600  common  stock  listed  or  authorized 
to  be  listed  in  the  original  stock  form. — V.  105,  p.  1002,  502. 

Jones  Bros.  Tea  Co. — Sales  of  the  Grand  Union  Tea  Co. 
and  Globe  Grocery  Stores. — 

1917 — August — 1916.  Increase.]  1917— 8  Mos. — 1916.  Increase. 
$1,009,866  $797,894  $211,972  $7,553,816  S6,222,052  $1,331,764 
— V.  105,  p.  1002,  719. 

(S.  S.)  Kresge  Co.— Sales.— 

1917 — August — 1916.  Increase.]      1917 — 8  Mos. — 1916.         Increase. 

$2,277,928  .$2,009,722  $268,2061  $17,593,374  $15,091,569  $2,501,805 
— V.  105,  p.  611,  184. 

La  Crosse  (Wise.)  Gas  &  Elec.  Co. — Gas  Rates  Advanced. 

The  Wisconsin  RR.  Commission  has  authorized  this  company  to  increase 
its  gas  rates  to  the  extent  of  ten  cents  per  1,000  cu.  ft. — V.  98,  p.  1996. 

Lake  Michigan  Building. — Bonds  Called. — 

Two  hundred  eighty-seven  First  Mtge.  5%  gold  bonds  of  May  1  1912, 
of  $1,000  each,  and  47  bonds  of  S500  each,  totaling  .S310.500,  have  been 
called  for  payment  Nov.  1  at  103  and  int.  at  First  Tru.st  &  Sav.  Bk.,  Chic. 

Laurentide  Power  Co.,  Ltd. — Earnings. — . 


Gross   income 

Expenses 

• — ■ — -Month 
1917. 
$55,611 
5,085 

$50  ,,526 
31,250 

of  July 

1916. 
$35,282 
2,650 

$32,631 
29,097 

$3,534 

-7   Mos.   end. 
1917. 
8366,495 
41,790 

July  31- 
1916. 
$161,732 
15,318 

Net  earnings 

Bond  interest 

$324,704 
218,750 

$146,414 
*29,097 

Net  income 

$19,276 

$105,954 

$117,316 

♦Charges  stated  only  in  July. — V.  104,  p.  1595. 

Lebanon  Valley  Consol.  Water  Supply  Co. — Sale. — 

This  company's  property  is  advertised  to  be  sold  at  public  auction  on 
Sept.  27  at  Lebanon, Pa. ,  in  three  parcels,  subject  to  the  lien  of  (a)  $300,000 
Lebanon  Valley  Consol.  Water  Supply  Co.  mortgage  of  1909;  (b)  $150,000 
North  Annville  Water  Supply  bonds  of  1910,  and  (c)  $200,000  Gravel  Hill 
Water  Supply  Co.  bonds  of  1911.  Upset  prices.  $5,000  for  Parcel  1  and 
$1,000  each  for  Parcels  2  and  3.  respectively. — V.  104,  p.  2015. 

Liggett  &  Myers  Tobacco  Co. — New  Stock  Listed. — 

The  N.  Y.  Stock  Exchange  will  list  on  or  after  Oct.  1  1917,  $7,376,100 
additional  7%  cumulative  preferred  stock  on  official  notice  of  issuance  in 
exchange  for  outstanding  sub.scription  receipts,  making  a  total  amount 
authorized  to  be  listed  .$22,759,900.     Compare  V.  105,  p.  611.  824. 

Earnings,  &c. — Half  j'early  figures  furnished  the  Exchange: 

6  Mos.  to     Years  ending  Dec.  31 

June  30 '17.       1916.  1915.  1914. 

Net   profits $4,513,625     $8,416,814     $8,633,449     $7,231,161 

♦Difference  between  pur. 

price  &  par,  7%  bonds.         $34,586  $33,248  .530,537  $29,022 

Interest  on  bonds 892,224       1,794,511       1,802,636       1,810,965 

Pref.  divs.  (7%  p.a.)_._         538,433       1,076,866       1,076,866        1,076,866 
Common    dividends. .(10)2, 149. 640(16)3, 439,42406)3, 439,424(16)3,439,424 


Total   deductions- 
Balance,  surplus 


$3,614,883     $6,344,049     $6,349,463     $6,356,277 
$898,742     $2,072,765     $2,283,986        $874,884 

The  net  profits  Pinkerton  Tobacco  Co.  of  Toledo.  O.,  for  the  6  mos.  to 
June  30  1917  were  $127,783.  This  company  manufactures  scrap  tobacco 
and  has  cap.  stock  outst..  $100,000  of  which  L.  &  M.  Tob.  Co.  owns  77M  % . 

♦Difference  between  purchase  price  and  par  of  7%  gold  bonds  (par 
value  $115,300)  forO  mos.  period,  $116,750  in  1916;  $119,450  in  1915  and 
$121,300  in  1914,  purchased  and  canceled. 


BALANCE  SHEE2\ 


June  30  '17 

Assets- — 

S 

Real  estate,  mach 

and  fixtures 

9,133,247 

Brands,  trade-mks 

good-will,  &c._. 

40,709,711 

Leaf  tobacco, man- 

ufactured stock. 

39,171.114 

Stocks  other  cos_. 

52,705 

Cash 

3,485,732 

Bills  &  accounts  rec 

7,625,053 

Dec.Zl'U). 
S 

8,770,525 

40,709.711 

31,820,586 

.')2,70o 

2,923,933 

6,289,868 


June  30 

Liabilities' —  S 

Preferred  stock__. 15,383 

Common  stock 21.493 

7%    bonds 14,792 

5%   bonds 15,059 

Acer.  int.  pay 572 

Pref. div. pay  ..Tan. 1        

.Accts.  &  bills  pay- 12,875 
Res.  for  adv.,  &c..  3,180 
Deprec'n  reserve.  2.939 
Pi-ofit  and  loss 13,876 


'17. 

800 
400 
.900 
,600 
617 


445 
460 

469 
869 


Dec.31  '16. 

S 

15,383.800 

21,496,400 

14,908,200 

15,059.600 

574.635 

269,216 

3,793,915 

3,301,344 

2,808.090 

12.978,127 


Total 100,177,561  90,573,328 


Total 100.177,561  90,.573,.32S 

— V.  105,  p.  824,  611. 

McCrory  Stores  Corporation,  N.  Y. — Sales. — 

1917 — August — 1916.  Increase.]      1917 — S  Mos.— l^lH.         Increase. 

$619,735  $.527,762  $91,973 1 $4, 545,023       $3,837,003       $708,020 

— V.  105,  p.  293. 

Marlin-Rockwell  Corp. — Acquisition. — 

See  Hopkins  &  Aliens  Arms  Co.  above. — V.  105,  p.  1002,  824. 

Mason  Tire  &  Rubber  Co.,  Kent,  Ohio. — Offering  of 
Pref.  Stock. — Mason  Bros.,  Cleveland,  Ohio,  as  fiscal  agents 
of  the  company,  are  offering  at  .$9  50  per  share  (par  ,$10),  to 
yield  7.35%,  a  limited  amount  of  7%  cumixlative  pref. 
(a.  &  d.)  stock.     A  circular  shows: 


Sept.  15  1917.] 
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The  stock  is  tax-free  in  Ohio;  subject  to  redemption  at  $11  per  share 
and  divs.  on  Jan.  2  1925  or  any  year  thereafter.  There  are  no  bonds  or 
mortgages  outstanding. 

jts  Organizatinn. — Incorporated  (Oct.  22  1915)  in  Ohio  with  a  capital  stock 
of  32,000.000  7%  cumulative  pref.  stock  and  SI. 000, 000  common  stock, 
par  .$10,  full.v  paid  and  non-assossablo. 

%<-  Earninys. — These  durins;  the  quarter  ending  July  1  1917  were  reported 
over  four  times  the  preferred  dividend  requirement  for  that  period. 

Plant. — The  company  owns  16  acres  in  Kent.  Ohio.  The  plant  is  built 
of  reinforced  concrete  and  steel,  is  electric-driven  throughout  and  is  now 
operating  21  hours  a  day.  I<"iill  capacity  of  the  present  plant  is  500  tires 
and  tubes  a  day  and  when  new  buildings  are  completed  this  will  be  more 
than  doubled.  The  company  has  five  direct  factory  branches  located  in 
New  York  City,  Chicago,  Cleveland  (1806  Euclid  Ave.),  Akron  and  Kansas 
City.  I'roducts  are  distributed  throughout  the  U.  S.  by  over  400  agencies. 
Balance  Sheet  as  of  Aug.  1  1917. 


Assets — 

Cash  balances 56,7 19 

Adcts.  and  bills  receivable  459.674 
Raw  material  and  supi)lies, 

inventory 164,112 

Goods     fiu!.shed     and     in 

process,  inventory 165,716 

Real  estate  and  buildings.  99.965 

Machinerv  &  equipment.  173, 4.30 

Patents  and  good-will 432,958 

Officers. — O.  M.  Mason,  Pros.;  W. 


Liabilities — 

Accounts  and  bills  pay'le. 

Deposited  on  nidse.  con- 
tracts by  customers 

Pref.  stock  outstanding.. 

Com.  stock  outstanding.- 

Surplus  after  preferred 
dividends 


$167,679 

25,622 
749,820 
520,390 

39,063 


Total  each  side 31 ,502,574 

E.  Sexton,  V.-Pres.;  R.  W.  McKin- 
noii.  Sec;  D.  M.  Mason,  Treas.  &  Gen.  Mgr. — V.  105,  p.  75. 

Merchants  Heat  &  Light  Co. — Rates,  &c. — Report.- — 

This  coi>ipany  has  been  authori.-.ed  by  the  Indiana  P.  S.  Commission  to 
increase  electric  rates  (including  street  lighting)  one-half  cent  per  k.w.h. 
and  all  steam  heating  and  hot  water  rates  25% . 

See  American  Public  Utilities  Co.  under  "Annual  Reports"  In  last  week's 
"Chronicle,"  page  995. —  V.  105,  p.  824. 

Miami  Copper  Co. — Decision. — 

See  Minerals  Separation  Co.  below. — V.  105,  p.  1002,  612. 

Minerals  Separation  North  American  Co. — Decision. — 

In  connection  with  the  decision  of  Judge  Boiwquin  on  Aug.  27  in  the 
U.  S.  Dist.  Court  at  Butte,  Mont.,  in  the  case  of  Minerals  Separation  vs. 
Butte  &  Superior  Copper  C^o.,  by  which  the  defendant  and  certain  other 
copper  companies  are  held  liable  for  infringement  of  the  company's  patent 
on  the  "flotation  process"  for  separating  ore,  the  "Engineering  &  Mining 
Journal"  of  Sept.  8  says  in  substance: 

(1)  Anaconda,  Inspiration  and  that  group  of  copper  companies,  also 
Braden  and  others,  are  inmiune,  having  early  taken  out  a  license  from 
Minerals  Separation. 

(2)  The  Haydeii,  Stone  and  Jackling  copper  companies  have  not  until 
recently  been  important  users  of  the  flotation  process.  Butte  &  Superior 
is  the  great  infringer,  if  infringer  it  be. 

(3)  The  decision  of  Judge  Bourquin  will  probably  be  appealed.  The 
Supreme  Court  sustained  the  Minerals  Separation  patents  upon  the  use 
of  less  than  1%  of  oil  together  with  a  certain  kind  of  agitation.  Butte  & 
Superior  then  reverted  to  the  use  of  more  than  1  %  of  oil  and  Minerals 
Separation  claimed  that  that  was  still  an  infringement  of  its  patents.  Judge 
Bourquin  has  upheld  that  contention.  However,  this  so  involves  the 
construction  of  a  decision  of  the  Supreme  Court,  and  is  so  contrary  to  the 
letter  thereof,  that  it  is  practically  certain  that  the  case  will  be  kept  open 
until  the  Supreme  Court  has  ruled  again. — V.  105,  p.  294. 

Decision  in  Miami  Copper  Co.  Case. — 

Judge  Bradford  in  the  U.S.  District  Court  at  Wilmington,  Del.,  has 
handed  down  a  decision  granting  a  permanent  injunction  restraining  the 
defendant  Miami  company  from  using  any  of  the  separating  processes 
owned  by  the  complainant  company  which  had  been  declared  infringed. 
Compare  V.  105,  p.  294. 

Mountain  States  Telephone  &  Telegraph  Co. — Stock. 
— Boetteher,  Porter  &  Co.,  Denver,  are  recemmending  pur- 
chase of  this  company's  capital  stock,  of  which  .133,865,900 
is  outstanding  out  of  an  auth.  issue  of  $50,000,000.  Par, 
$100.     No  bonded  debt;  no  pref.  stock.     Divs.  7%  Q.-J.  15. 

Business  and  Territory. — The  company,  incorporated  in  1911,  and  organ- 
ized as  a  merger  of  constituent  telephone  companies  serving  the  Roclcy 
Mountain  region;  now  operates  throughout  Colorado,  New  Mexico,  Ari- 
zona, Wyoming,  Utah,  Montana,  in  all  of  Idaho  except  that  portion  north 
of  the  Salmon  River,  and  in  the  western  corner  of -Texas.  The  territory 
served  touches  Canada  on  the  north  and  Mexico  on  the  south,  and  com- 
prises almost  one-fourth  of  the  area  of  the  U.S.  Population  estimated  at 
3,000,000,  shows  an  increase  of  about  30%  since  1910,  and  100%  since  1900. 

Control. — The  company  is  a  unit  in  the  Bell  System,  which  serves  the 
entire  United  States,  control  being  vested  in  the  American  Telephone  & 
Telegraph  Co.  through  majority  stock  ownership. 

.  For  details  of  company's  gi'owth  and  comparative  income  statement,  see 
annual  report,  V.  104,  p.  2233. 

New  York  Shipbuilding  Corp.^ — Final  Distribution  of 
Bonds  to  Stockholders  of  Predecessor  Co. — Mortgage  Provisions. 

Shareholders  of  the  New  York  Shipbuilding  Company  now  succeeded  by 
the  Corporation  of  similar  name,  have  received  notice  from  the  liquidating 
committee  that  it  is  now  prepared  to  distribute  as  a  final  distribution  the 
•SI  ,000,000  of  bonds  reserved  for  the  purpose  of  paying  such  debts,  if  any, 
for  which  the  company  might  be  liable  imder  the  sale  of  the  property  of  the 
corporation.  The  amount  distributable  to  each  share  of  stock  of  the  old 
company  amounts  to  S2o4  18.  On  Dec.  15  1916  the  committee  distributed 
■$4,000,000  of  cash  and  $6,500,000  of  the  corporation's  bonds  in  payment  for 
the  properties  of  the  company. 

The  mortgage  of  the  successor  corporation  is  made  to  the  Union  Trust 
Co.,  of  Pittsburgh,  as  trustee,  is  dated  Nov.  1  1916,  and  secures  an  auth- 
orized issue  of  $25,000,000  First  Mtgo.  30-year  5%  Sinking  Fund  gold 
bonds  due  Nov.  1  1946.  Interest  is  payable  M.  &  N.  in  New  York. 
Redeemable  at  1023^  and  int.  at  any  time  after  30  days'  notice.  On  and 
after  Nov.  1  1918.  and  annually  thereafter,  the  company  will  pay  into  the 
sinking  fund  a  sum  equal  to  2M  %  of  the  principal  amount  of  the  bonds. 

Of  the  total  authorized  issue  of  .?.2o,000,000  bonds,  $7,500,000  were  issued 
in  pajTuent  for  the  purchase  of  the  predecessor  company's  properties,  &c. 
Remaining  bonds  may  be  issued  from  time  to  time  for  acquisition  of  addi- 
tional properties  or  improvements  at  not  in  excess  of  75%  of  actual  cost, 
only  when  net  earnings  are  twice  bond  intei'est,  including  bonds  proposed. 
—V.  105,  p.  721,  76. 

Nipissing  Mines  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  stock  in  addition  to  the 
regular  quarterly  5%,  both  payable  Oct.  20  to  holders  of  record  Sept. 29. — 
V.  105,  p.  1003,  503. 

North  American  Co. — Subsidiary  Co.  Stock  Offering. — 

See  Union  Elec.  Lt.  &  Pow.  Co.  of  St.  Louis  bolow. — V.  105,  p.  1003,  503. 

Northwestern  Yeast  Co.,  Chicago. — E:rtra  Dividend. — 

r' An  extra  dividend  of  3%  has  been  declared  on  the  stock  in  addition  to  the 
regular  quarterly  2%  ,  both  payable  Sept.  15  to  holders  of  record  Sept.  12. 
Like  amoimls  were  paid  in  Mar.  and  Juno  last. — V.  104.  p.  2456. 

I  Old  Dominion  Co.  of  Maine. — Dividend  Reduced. — 

A  quarterly  dividend  of  .$1  per  share  has  been  declared  on  the  88,750,000 
stock  (par  $25) ,  payable  Sept.  28  to  holders  of  record  Sept.  24.  This  com- 
pares with  S3  per  share  quarterly  since  June  1916. — V.  104,  p.  1494. 

Phelps-Dodge  Corporation. — Extra  Dividend. — 

P*  An  extra  dividend  of  S5  50  per  share  has  been  declared  on  the  3 15,000.000 
stock  in  addition  to  the  regular  quarterly  S2  50,  both  payable  Sept.  28  to 
holders  of  record  Sept.  24.     Dividends  declared  since  1909  are: 

1909  to  '11.  1912.  1913.  1914.  1915.  1916.  Afar.  1917.  June   1917. 
Regular%    10  y'ly       10        10       10       10       10  2>A  2H 

Extra-.      2  y'ly  5      6H  4        10     22y2  3H  5H 

—V.  104.  D.  2645. 

Pocahontas  Logan  Coal  Co. — Offering  of  Stock. — Frank 
J.  Waters,  N.  Y . ,4s^reeommending  the  purchase  of  the  com- 


mon stock  of  this  new  company  organized  to  acquire  the 
assets  of  a  number  of  W.  Va.  coal  properties.  A  circular  shows: 

The  unissued  100,000  shares  of  pref.  stock  cannot  be  sold  except  for  cash 
at  not  less  than  par.  All  the  pref.  stock  and  all  except  100,000  shares  of 
common  stock  have  been  disposed  of. 

Capitalization  (No  Bonded  Debt — )  Authorized.      To  Be  Issued. 

Preferred  .stock  7% $3,000,000         $2,500,000 

Commonstock 5,000,000  3,500,000 

Organization.- — Incorporated  July  14  1917  in  W.  Va.,  and  will  purchase 
3,000  acres  of  coal  land  in  fee  in  Martin  County,  Ky.,  in  addition  to  acquiring 
the  properties  of  the  following  West  Virginia  companies:  Aileen  Coal  Co., 
Deegans  Eagle  Coal  Co.,  New  Pocahontas  Coal  Co..  Paragon  Colliery  Co,. 
Cub  Fork  Coal  Co.,  Orville  Coal  Co.,  Albert  Coal  Co.,  Guyan  Valley  Coal 
Co.,  W.  E.  Deegans  Coal  Co.  The  comiiany  owns  at  present  an  average 
of  58}4%  of  the  capital  stock  of  the  above  corporations  and  will  shortly 
acquire  the  remaining  stock,  when  the  companies  will  be  dissolved. 

Properties. — The  properties  to  be  acquired  include: 

(a)  In  West  Virginia. — 11  mines  on  properties,  controlled  by  leases, 
which  amount  to  leases  in  perpetuity,  consisting  of  6,912}^  surface  acres  or 
64.876  foot  acres  of  bituminous  coal  lands  containing  a  total  of  113,315,000 
tons  of  proven  coal,  viz.:  By-product  coal,  50,037,000  tons;  steam  and 
domestic  coal,  36,430,000  tons;  smokeless  coal,  26,848,000  tons. 

(6)  Kentucky  Properties. — The  company  has,  under  option  and  will  pur- 
chase on  Oct.  15  1917,  3 ,000  surface  acres  of  bituminous  coal  land  in  Martin 
County,  Ky.,  consisting  of  3,000  surface  acres  or  31,670  foot  acres  of  bi- 
tuminous coal  land  containing  54,373.000  tons  of  coal.  Full  equipment  has 
been  purchased  and  labor  arranged  for  so  that  production  will  begin  about 
Oct.  15  1917.  It  is  planned  to  mine  5,000  tons  per  month  in  the  Warfield 
seam  to  start,  and  when  in  full  operation  probably  about  25, COO  tons  per 
month.  Work  on  tbo  Eagle  seam  will  not  begin  until  Oct.  15  1918,  but 
when  in  full  operation  about  15,000  tons  per  month  will  be  mined  there. 

The  combined  properties  will  embrace  9,912J-^  surface  acres,  or  96,546 
foot  acres  of  .bituminous  coal  land  containing  168.188,000  tons  of  coal. 
This  is  leaving  out  of  account  all  coal  seams  which,  wliile  known  to  be 
present,  have  not  been  drilled  and  proven. 

Production. — During  the  first  quarter  of  1917  production  from  the  West 
Virginia  properties  above  mentioned  was  at  the  rate  of  590.480  tons  per 
year,  during  the  second  quarter  714,440  tons. '  At  the  present  time  produc- 
tion is  at  the  rate  of  800,000  tons  per  year.  Employees  now  number  2,089 
men.  Additional  employees  are  being  taken  as  fast  as  they  can  be  obtained. 
The  mines  are  oi)erated  by  electric  mining  machines  and  motors.  There  are 
eight  tipples  ranging  in  capacity  from  SOO  to  2,000  tons  per  day. 

Sales  Agency. — The  W.  E.  Deegans  Coal  Co.,  which  will  be  acquired,  is  a 
sales  agency  in  Huntington,  W.  Va.,  with  branches  at  various  points. 
In  addition  to  handling  the  entire  output  of  the  11  mines  to  be  acquired, 
the  agency  will  handle  the  tonnage  of  the  two  Kentucky  mines.  The  com- 
pany has  contracts  for  the  entire  output  of  a  number  of  other  mines.  Dur- 
ing the  first  six  months  of  1917  the  sales  agency  handled  a  total  of  481 ,240 
tons  of  coal  and  it  is  estimated  it  will  handle  1,500,000  tons  during  1917. 
The  sales  agency,  it  is  said,  should  have  gross  earnings  for  1917  of  $225,000. 

Earnings  Compiled  from  Statements  of  XI  Mines  and  Sales  Agencies. 

Quarter  Ended —  Af or.  31 '17.   June  30 '17. 

Earnings $328,005         $569,195 

Net,  after  operating  exp.,    taxes,  deprec,  &c._        145,105  339.828 

Per  cent  per  annum  on  common  after  pref.  divs..       11.58%  33.83  %j 

Officers  and  Directors. — W.  E.  Deegans,  Pres.  Mt.  Hope  Elec.  Pow.  & 
Lt.  Co.  (Pres.);  O.  J.  Deegan,  Sec.  &  Treas.  Citizens  Sav.  &  Loan  Co. 
(Sec'y);  John  Faulkner.  Pres.  Bank  of  Mullens  (V.-P.);John  B.  Hofmeier. 
V..-Pres.  Bank  of  Mullins  (Treas.):  O.  C.  Huffman,  E.  A.  Dean,  C.  L.  Van 
Zandt  (Pres.  Mid-Lothian  Jewel  Coal  Co.),  L.  N.  Frantz  (V.-Pres.),  Dave 
Gideon,  A.  W.  Fitzwater,  Wm.  Brown. 

For  data  relative  to  the  Governmental  fixing  of  coal  prices,  see  editorial 
columns  in  our  issue  of  Aug.  25,  pages  767,  768,  769,  770. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  $4  per  share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  $3  per  share,  both  payable  Oct.  31  to 
holders  of  record  Sept.  29.  In  July  last  the  extra  dividend  was  omitted 
— V.  104.  p.  255S. 

Pueblo  Gas  &  Fuel  Co.— Time  for  Deposits  Extended. — 

The  time  within  which  this  company's  1st  Mtge.  bonds  may  be  deposited 
to  be  stamped  for  the  5  years'  extension  has  been  extended  until  and  in- 
cluding Oct.  25.  We  under.stand  that  there  are  some  $27,000  or  more 
non-assenting  bonds. — V.   105,  p.   1003. 

Railway  Steel  Spring  Co. — Retirement  of  Bonds,  &c. — 

This  company  on  Jan.  1  next  will  retire  its  issue  of  Latrobe  plant  $2,994,- 
000  1st  mtge.  5%,  gold  bonds,  due  Jan.  1  1921 ,  at  105  and  int.  The  bonds 
werei.s.---ued  Jan.  1  1906  to  purch^.-e  the  Latrobe  Steel  Co.  plant.  The  origi- 
nal issue  of  $4,500,000  was  offered  by  Harvey  Fisk  &  Sons  (V.  81,  p.  1726: 
V.  82,  p.  51) .  The  retirement  of  these  bonds  will  reduce  the  annual  fixed 
charges  by  $285,000. 

The  company's  plants  are  still  running  at  full  capacity  on  domestic  and 
foreign  orders,  but  the  business  only  covers  the  company's  regular  line  of 
products,  .such  as  steel  springs  for  cars  and  locomotives,  steel-tired  wheels 
and  locomotive  tires. — V.  104,  p.  860. 

Remington  Arms — Union  Metallic  Cartridge  Corp. — 

U.  S.  Government  and  British  Rifle  Contracts. — Purchase  of 
Machinery. — A  discussion  this  week  before  the  House  Com- 
mittee on  Appropriations  regarding  the  contract  of  the  U.  S. 
Government  for  the  manufacture  of  1,000,000  rifles,  sheds 
further  light  on  the  contract  relations  between  the  two 
Remington  companies  and  the  Winchester  Repeating  Arms 
Co.  on  the  one  hand,  and  the  British  and  American  Govern- 
ments on  the  other.  The  N.Y. "Times"  of  Sept.  12  reports: 

The  contracts  were  made  with  the  Remington  Arms  Co.  [of  Dela., 
subsidiary  of  the  Midvale  Steel  &  Ordnance  Co.  with  plant  at  Eddystone, 
Pa.],  the  Remington  Arms  Union  Metallic  Cartridge  Co.,  and  the  Win- 
chester Repeating  Arms  Co.  (V.  105,  p.  296).  The  papers  were  signed  for 
the  U.  S.  by  General  Crozier,  Chief  of  the  Army  Bureau  of  Ordnance,  and 
were  examined  and  approved  by  the  War  Industries  Board  of  which  Frank 
A.  Scott  is  Chairman. 

The  United  States  ran  into  a  situation  on  rifle  making  which  arose  from 
the  contracts  between  the  companies  and  the  British  Govt.  The  com- 
panies made  a  contract  which  they  felt  they  could  not  live  up  to,  and  in 
the  general  rearrangement  the  British  Government  bought  the  rifle-making 
machinery  and  then  turned  it  over  again  to  the  companies  to  make  the 
rifles.  Later  the  United  States  paid  the  British  Government  for  half  the 
cost  of  the  same  machinery.  The  United  States  has  about  $9,000,000 
worth  of  machinery  in  the  plants. 

When  this  was  up  for  discussion  before  the  Appropriations  Committee, 
Chairman  Fitzgerald  said:  "The  companies  get  a  profit  of  10%  on  what  it 
costs  them  to  do  their  work,  and  in  that  co.st  they  get  a  guaranteed  return 
of  6%  on  every  dollar  they  have  invested,  and  no  manufacturing  concern 
in  the  world  can  start  with  the  assumption  that  no  matter  what  happens 
it  will  get  6%,  return  on  every  dollar  inve.sted." 

General  Crozier  told  the  committee  that  the  Government  had  to  get  the 
rifles,  that  the  contract  seemed  to  be  an  equitable  one  from  both  sides,  and 
that  it  would  surely  produce  the  guns  asked  for. 

"This  contract  represents  a  10%  profit  upon  the  output,"  said  Repre- 
sentative Sherley  of  Kentucky,  "and  the  cost  of  the  output  has  figured  in  it 
as  one  of  the  elements,  interest  upon  the  investment  as  well  as  the  working 
capital  of  the  companies  turning  out  the  rifles.  If  the  output  is  such  that 
it  represents  a  value  many  times  the  capital  invested,  10%  upon  that  out- 
put will  represent  many  times  more  than  109ci  upon  the  capital.  That 
raises  the  question  as  to  whether  the  Government  is  warranted  in  paying 
10%  which  should  represent  actually,  over  a  period  of  14  months,  perhaps 
30%  or  40%,  or  50%  increment  upon  tiie  capital  involved." 

General  Crozier  explained  that  all  those  phases  of  the  contract  had  been 
debated  at  sittings  at  which  were  iiresont  officials  of  the  three  companies, 
officials  of  the  War  Department,  and  members  of  the  Council  of  National 
Defense.  He  said  that  the  6%  upon  the  capital  invested  was  in  reality 
a  fee  for  the  services  of  the  organization,  plant,  personnel  and  e.xperience. 

When  C/hairman  Scott  of  the  War  Tiidustries  Board,  appeared  before  the 
Committee,  Representative  Fitzgerald  asked  him  how  it  had  been  deter- 
mined that  10%  was  a  rca.sonable  profit. 

"It  was  the  best  bargain  that  could  be  made  tmdpr  the  circumstances," 
answered    Mr.    Scott. 
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"And  bociuso  It  was  the  best  bargain  was  the  contract  made  regardless 
of  the  rciisonablenos.s  of  the  price  to  the  Government?"  asked  Repre- 
sentative KltzKorald. 

"No,  Sir,"  answered  Mr.  Scott,  "this  contract  will  produce  rifles  at  a 
lower  cost  than  the  rifles  required  ijy  any  other  Government  in  the  war." 

Mr.  Scott  said  that  oven  if  the  (Jovornment  did  own  part  of  the  machinery 
the  most  valuable  as.sot  of  the  companies  was  tholr  organization,  and  with- 
out that  machinery  would  be  of  no  use. 

(Compare  modification  of  English  rifle  contract  in  V.  103,  p.  2083  and 
in  first  annual  report  of  Midvalo  Steel  &  Ordnance  Co.  in  V.  104,  p.  1142.) 

Completion  of  Adjustment  of  Russian  Rifle  Contract. — 

Pres.  II.  S.  Kimball  is  quoted  as  follows:  "The  Remington  company  has 
Just  completed  an  adjustment  of  its  Russian  rifle  contract  on  a  very  satl.s- 
factory  basis,  which  concludes  its  difficulties  with  respect  to  this  contract 
and  materially  improvcw  the  financial  position  of  thoco."— V.  103,  p.  2160. 

(R.  J.)  Reynolds  Tobacco  Co. — Extra  Dividend. — 

An  extra  dividend  of  27<i  has  been  declared  on  the  common  stock  In 
addition  to  the  regular  (juarlerly  3%  on  the  common  and  1 54  %  on  the  prof, 
stocks,  all  payable  Oct.  1  to  holders  of  record  Sept.  20.  In  July  la.st  10% 
extra  was  paid  on  the  common  stock. — V.   105,  p.  185. 

Savannah  Sugar  Refining  Corp. — Government  Orders. — 

This  company  has  closed  a  contract  with  the  Quartermaster's  Depart- 
ment of  the  V.  S.  Army  for  1,000,000  lbs.  of  refined  sugar,  for  immediate 
delivery  to  Atlanta.  Oa.— V.  105.  p.  77. 

Scranton    (Pa.)    Foundry   &   Engine   Works,    Inc. — 

Offering  of  Pref.  Stock. — This  company,  incorporated  in 
N.  Y.,  with  offices  at  5  Nassau  St.,  N.  Y.,  is  receiving  sub- 
scriptions to  $150,000  10%  cumulative  pref.  (a.  &  d.)  stock 
at  par  ($100),  the  proceeds  of  the  new  stock  to  be  used  for 
extensions  and  additional  working  capital.     A  circular  shows: 

The  pref.  stock  is  convertible,  within  3  years,  into  comjnon  stock  at  par, 
for  which  purpose  3150,000  common  stock  is  held  in  the  treasury.  The 
company  will  retire  the  pret*.  stock  at  $125  per  share.  No  common  divi- 
dends in  excess  of  10%  per  annum  can  be  paid  until  all  of  the  pref.  has  been 
retired  or  converted  into  common  stock.  No  mortgages  or  liens,  other  than 
the  present  5-year  5%.  mortgage  of  .$175,000  (covering  the  real  estate, 
buildings,  machinery,  &c.,  owned  prior  to  May  1  1917,  see  below),  without 
consent  of  at  least  75%,  of  the  pref.  stock.  If  dividends  on  the  pref.  .stock 
have  not  been  paid  for  one  year,  the  pref.  stock  shall  have  exclusive  vote. 

Company — Business. — The  works  at  Scranton.  Pa.,  occupy  7  acres.  Pre- 
vious to  the  present  ownership,  which  purchased  the  worlts  in  May  1917, 
and  made  extensive  additions  to  the  machinery  and  foundry  departments, 
the  works  averaged  net  profits  of  $80,000  per  annum.  The  company  now 
has  contracts  which  will  keep  its  present  capacity  fully  employed  for  the 
next  15  months.  Net  profits  on  the  bu.siness  already  contracted  for,  after 
liberal  allowance  for  overhead  and  depreciation,  are  estimated  at  .$300,000. 

Products. — The  principal  products  are  marine  engines,  propellers,  shaft- 
ing and  marine  iron  work  of  all  kinds.  These  products  are  in  constant  and 
urgent  demand  and  will  not  be  adversely  influenced  by  a  cessation  of  the 
war.  Orders  are  now  on  hand  from  among  others  the  following:  Newport 
News  Shipbuilding  Co.,  Todd  Shipyards  Corp.,  U.  S.  Shipping  Board 
Emergency  Fleet  Corp.,  Ingersoll-Rand  Co.,  Vulcan  Iron  Works.  &c. 
Balance  Shed  as  of  Aug .  15  1917  (Total  Each  Side,  $1 ,096,284) . 

/\ss€ts I       LiCLf}t-liti€S 

Real  estate,  machinery,  &c. $488, 431 1  Common   stock $550,000 

Goodwill,  patterns,  &c 150,000 1  Preferred  stock  10%  cum..   150,000 

Cash 37,414|Mortgage,  Syearsat  5%...   175,000 

Accounts  receivable 18.6251  Accounts  payal)le 23,564 


Raw  material,  .supplies,  &c_  100,89 
Insurance  paidin  advance,.  91. '^ 

Common  stock  in  treasury.  150,000 

Preferred  stocit  in  treasury.  150,000 

Directors  {and  Officers)  .- 
(V.-Pres.;  former  officer  U 


Raw  material  under  contract     85 ,000 
New  mach'y  contracted  for.     67,000 

Reserve,  &c 1,120 

Surplus 44,600 

Philip  Manson   (Pres.),   Capt.   Hiram  Dixon 
S.  N.);  E.  V.  Davis  (Treas.),  Daniel  Mungall 


(Sec'y.).  E.  C.  Ferris  is  Gen.  Mgr.  and  Chief  Engineer,  formerly  with  S.  L. 
Moore  &  Co.,  ship  and  engine  builders,  Elizaljethport,  N.  J.. 

Scripps-Booth  Corp. — Stock  Increased. — 
The  shareholders  on  Sept.   10  ratified  the  proposed  increase  in  capital 
stock  from  70,000  shares  to  120,000  shares,  no  par  value.     Announcement 
as  to  the  application  of  the  new  stock,  it  is  under.stood,  will  be  forthcoming 
at  an  early  date. — V.  105,  p.  915. 

Shattuck  Arizona  Copper  Co.,  Inc.,  N.  Y. — Production. 

Copperdbs.).  Lead  (.lbs.).  Silver  (oz.).  Gold(oz.). 

August  1917 644,677  42,997  8,277  77.69 

8  months  1917 9,010,647  1,799,433  120,847  1,202.13 

—V.  105,  p.  613,  503. 

Sierra  &  San  Francisco  Power  Co. — Purchase. — 

The  California  RR.  Conim.  has  given  this  company  authority  to  purchase 
the  La  Grange  division  of  the  Yo.semite  Power  Co.  for  $450,000  and  cost 
of  additions  and  betterments  from  Dec.  1916. — V.  105,  p.  1004. 

Sinclair  Oil  &  Refining  Corp. — Notes  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  li-sting  of  $20,000,000 
temporary  3-year  First  Lien  7%,  sinking  fund  gold  notes,  with  authority  to 
substitute  permanent  notes,  on  official  notice  of  issuance  in  exchange  for 
outstanding  temporary  notes.     Compare  offering  in  V.  105,  p.  721,  1004. 

Earnings,  &c. — Company  reports  to  N.  Y.  Stock  Exeh.: 

Income  Account  of  Subsidiaries — 6  Months  ending  June  30  1917. 

Sinclair  Oil  Sincl.-Cud.      Sinclair    Exchange        Total 
c%  G.  Co.  Pipe  Line  Co.  Ref  in.  Co.     Oil  Co.       All  Cos. 

Total   profits $7,004,451   $1,132,884  .$4,732,092  .$21,018  $12,890,444 

Net   income .$6,089,663  $1,020,989  .$4,098,864  .$20,739  $11,230,254 

Fed.  inc.  &  excess 

$62,066 


profits  taxes $314,336 

Int.  on  bds.  &  loans 

owned    by    Sincl 

Oil  &  Ref.  Corp.  848,626 
Dividends  paid...  1,925,000 
Deprec'n,  &c.,res.   1,271,027 


.$310,226        S397        $687,025 


173,282 

355,000 

92.074 


722,664 

1,675,000 

268.127 


445 


1,745,017 
3,955,000 
1,631,228 


Balance,, surplus $1,730, 675      $3.38,566  $1,122,846  $19,898     $3,211,984 
Total  profit  c&  loss 

surp.June30'17-$2, 485,490      $478,780  $1,609,023  $19,898     $4,593,191 
Income  Account  of  Parent  Corporation  Year  ended  June  30  1917. 

Income — -Dividends  from  subsidiary  companies .$3,955,000 

Int.  on  bonds  &  loans,  sub.  cos. — Bonds,  $933 ,333;  loans,  $81 1 ,684.   1 ,745,017 
Interest  on  bank  balances  and  miscellaneous  income 16,430 


Total  income  for  year  ending  June  30  1917 $5,716,447 

General  and  admin,  exp.,  $308,364;  Fed.  income  tax,  $107,490-.  .$415,854 
Int.  on  notes  payable,  $242,177;  int.  on  10-year  bonds,  $564,882.  807.059 
Dividends  paid 3,888,211 

Balance  carried  to  surplus $605,323 

Add  surplus  at  July  11916 32.375 

Surplus  at  June  30  1917,  carried  to  balance  sheet $637,698 

Combined  Results  for   Year  ended  June  30   1917    {Including  Subsidiaries) . 

Gross  income  for  year  ending  June  30  1917 $10,938,320 

Federal  income  and  exce.ss  profits  taxes $794,515 

Int.  on  bonds,  .$564,882;  int.  on  notes,  $242.177 807,059 


Net  income  after  interest  and  taxes  for  the  year $9 ,336 ,747 

Bal.  Sheet  June  30' i7  {Compare Consol.  Bal.  Sh.Mar.31  '17 — V.104,  p.2018). 

.Assets  {Total  $70,995,774) — 
Securities  owned  in  .sub.  cos. — Sinclair  Oil  &  Gas  Co.,  100,000 
shares;  Siuclair-Cudahy  Pipe  Line  Co.,  20,000  shares;  Sinclair 
Refining   Co.,   20,000  shares,   and   Exchange  Oil   Co.,    100 

shares  (all  $100  each) $33,584,700 

a';Loans  to  sub.  cos.:  (1)  Sinclair  Oil  &  Gas  Co.,  $15,060,311; 
(2)  Sinclair-Cudahy  Pipe  Line  Co..  $5,915,832:  (3)  Sinclair 
Refining  Co.,    $14,310,504:     Exchange    Oil     Co.,  $29,738; 

total,  .$35,316,385:  accrued  interest  on  loans,  $591,260 35,907,645 

Cash  in  banks  and  on  hand 1,231,615 

Organization  expenses,  furniture  and  fixtures,  &c 271,813 


Liabilities   {Total  $70,995.774) — 
Declar(Ki  capital  in  accordance  with  the  Stock  C'orporation  Law 
of  N.  v.,  representing  1,000,000  shares  authorized  and  out- 
standing in  hands  of  public x$5,000,000 

Purchase  money  obligations  and  amount  due  for  piircheu>e  of 

fixed    properties 2. .548, 932 

N ol  es  payable ylO.160 ,000 

Accounts  payable  and  accrued  interest 33,823 

Federal  income  tax  accrued 92,415 

Surplus  (representing  excess  value  of  assets  over  declared  capi- 
tal and  earnings),  $.52,522,905;  surplus  income  at  June  30 

1917,  as  above,  $637,698 53,160,603 

a  Reduced  by  issuance  and  delivery  of  (1)  $12,000,000  1st  Mtge.  10-year 
7'/',  bonds  of  May  1  1916  to  Sinclair  Oil  &  Gas  Corp.;  (2)  $1,000,000  bonds 
to  Sinclair-Cudahy  Pipe  Line  Co.,  and  (3)  $8,675,000  bonds  to  Sinclair 
Itefining  C'o.  The  aforementionea  1st  Mtge.  10-year  7%  bonds  of  1916 
have  been  deposited  as  additional  collateral  under  the  mortgage  securing 
the  notes  listed. 

X  Since  Increased  to  $7,500,000  represented  by  1 ,500,000  shares  of  stock, 
without  nominal  or  par  value.. 

y  To  be  liquidated  by  application  of  proceeds  from  the  $20,000,000  3-year 
First  Lien  7%  sinking  fund  notes. — V.  105,  p.  1004,  721. 

Southern  California  Edison  Co. — Offer  of  Common  Stock. 

This  company  is  offering  its  customers  and  the  public  an  opportunity  to 
subscribe  for  $917,400  common  capital  stock  at  $90  per  .share  in  monthly 
installments  of  $5,  or  $89  per  share  if  paid  for  in  full  at  once. — V.  105, 
p.  613,  295.  178. 

Spanish    River    Pulp    &    Paper    Co.,    Ltd. — Earnings 

{Including  Lake   Superior  Paper   Co.,   Ltd.) — . 

.June  30  Years—                                                             1916-17.  191.5-16. 

Gross  income 82.117,734  $1.. 342.390 

l)(\pr(H-iation  reserve $269,821  $145,172 

Interest 718,409  765,927 

Previous   surplus $699,621  $268,331 

For  extinction  of  deficiency  account 835,399        

Total  surplus $993,726  8699,621 

— V.  103.  p.  936. 

Standard  Screw  Co. — Fire. — 

Fire  destroyed  this  company's  plant  at  Detroit,  Mich.,  on  Sept.  12,  in- 
volving a  loss  estimated  at  $300,000,  which,  it  is  .said,  is  covered  by  insur- 
ance.    The  factory  was  working  on  war  orders. — V.  104,  p.  2558. 

Studebaker  Corporation. — Business  Reported  Improving. 

It  is  reported  unofficially  that  the  company's  sales  are  improving  and 
that  they  recently  reached  a  weekly  total  of  1.000  cars,  exceeding  that 
for  any  week  since  the  week  ended  May  ,5.  The  total  sales  to  Aug.  30  are 
said  to  have  aggregated  31.000  cars,  compared  with  45,000  for  the  same 
period  in  1916.     Compare  V.  105,  p.  613,  395. 

Submarine  Boat  Corporation. — Dividend  Deferred — Con- 
tracts  for  Steel  Vessels. — Pres.  Henry  R.  Carse  in  circular 
dated  New  York,  Sept.  12  1917,  says: 

The  directors  of  the  Electric  Boat  Co.,  in  pursuance  of  a  conservative 
policy,  deferred  action  in  regard  to  the  extra  dividend  that  has  been  de- 
clared each  quarter  for  some  time  past,  owing  to  the  requirement  for  cash 
working  capital  to  handle  properly  the  large  business  which  the  com- 
pany now  has  on  its  books. 

The  company's  plants  have  unfinished  business  amoimting  to  over 
$50,000,000  and  are  working  day  and  night  with  very  large  forces.  The 
company  has  in  hand  $1,750,000  cash  assets,  viz.: 

Ca.sh  and  free  marketable  bonds  of  about $750,000 

Current  accounts  receivable  of  about 1,000,000 

And  has  no  bills  payable  and  owes  nothing  except  for  current 

accounts  payable  about $550,000 

The  company  has  a  large  deposit  of  rubles  in  Russia  which  are  im- 
available  at  this  time. 

A  large  amount  pf  merchandise  has  been  manufactured  for  foreign  ac- 
count but  has  not  yet  been  shipped.  As  soon  as  either  of  these  matters 
is  adjusted  the  company  will  be  in  receipt  of  substantial  funds. 

Another  matter  of  great  importance  is  the  probable  tax  on  war  profits 
which  will  be  assessed  by  the  United  States  Government  under  the  new 
statute  and  it  will  be  necessary  for  the  company  to  reserve  sufficient  casta 
to  take  care  of  such  tax  as  may  ultimately  be  determined. 

All  of  our  work  is  proceeding  in  a  most  satisfactory  manner,  notwith- 
standing the  high  prices  and  difficulty  of  obtaining  materials,  and  the 
prospects  are  for  very  largely  increased  orders  being  received  as  the  com- 
pany can  provide  facilities. 

This  notice  is  sent  to  the  holders  of  Voting  Trust  Certificates  of  the  Sub- 
marine Boat  Corp.  because  the  sole  Income  of  the  corporation  has  been 
dividends  received  from  the  stock  owned  by  it  of  the  Electric  Boat  Co.  The 
officers  of  the  Submarine  Boat  Corp.,  however,  have  been  working  for 
months  past  on  the  proposition  of  building  fabricated  steel  cargo  vessels  on  a 
large  scale  and  it  is  expected  that  a  contract  will  be  closed  within  a  few 
days.— V.   105,  p.  825. 

Torrington  (Conn.)   Co- — Former  Controlled  Co. — Report. 
See  Splitdorf  Electrical  Co.  etc.. under  "Reports"  above. — V.  105,  p.  826 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Pref. 
Slock  Offered  to  Customers. — This  company  is  offering  its 
customers  the  privilege  of  subscribing  up  to  20  shares  each, 
for  $1,000,000  additional  7%  pref.  (a.  &  d.)  non-cumulative 
stock,  payments  to  be  made  (a)  in  cash  at  $100  per  share,  or 
(b)  on  a  ten-payment  installment  plan  at  $102  per  share. 
An  advertisement  shows: 

This  stock  has  equal  voting  power  with  common  stock.  It  is  redeem- 
able at  $105  a  share. 

Since  the  last  is,sue  of  stock  (V.  104,  p.  2016)  the  company  has  spent 
over  $1,5(36,000  enlarging  the  plant  to  keep  pace  with  the  increasing  de- 
mand. Demand  for  electric  energy  has  increased  7,000  h.  p.  in  12  months. 
Customers  have  increased  over  'S.OOO  since  May  1  1917,  the  total  now  being 
93,000.  A  part  of  this  $1,500,000  expenditure  is  to  be  met  by  the  sale  of 
$1,000,000  of  oiu-  7%  preferred  stock  to  our  customers.  Issuance  and 
.sale  of  this  stock  has  been  approved  bv  the  Missouri  P.  S.  Commission. 
The  outstanding  .stock  ($10,505,000  June  19  1917)  is  owned  by  the  North 
American  Co.  (V.  105,  p.  1003).— V.  105,  p.  1004,  186, 

United  States  Steel  Corporation. — Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  preceding  page. — V.  105.  p. 
1004.  614. 

United  Utilities  Co.,  Portland,  Me. — Earnings. — 

Years  Divs.&c.  Net  Bond,  Ac,     Pref.Divs.      Balance, 

ending —  Rec'd.  Income.  Interest.  (7%).  Surplus. 

June  30  1917. .-$163,485         $147,514         $55,580         $70,000         $21,934 

Dec.  31  1916...   162.306  152.940  57.700  70.000  25.240 

The  total  accumulated  surplus  June  30  1917  was  $430,897.  after  adding 

$106,396  net  profit  on  sales  of  securities  and  other  credits,  $44. — V.  97.  p. 

528. 

Wabasso  Cotton  Co.,  Ltd.,  Three  Rivers,  Que. — Earns. 

June  30                        G;o.s-,s  Bond  Deprec-       Patriotic  Balance, 

Years —                   Profits.  Interest.           ciation.           Fund.  Surplus. 

1916-17 $181,349  $55,260         $62,767         $2,000  $61,322 

1915-16 147,544  55,810           50,000           41,734 

— V.  105.  p.  296. 

Washington  (Pa.)  Tin  Plate  Co. — Bonds  Retired. — 

All  the  outstanding  First  Mtge.  5%  gold  coupon  bonds,  dated  Oct.  1 
1907,  have  l)een  called  for  pajTnent  on  Oct.  1  at  par  and  int.  at  Colonial 
Trust  Co..   Pittsburgh. 

Winchester  Repeating  Arms  Co. — Army  Contracts. — 

See  Remington  Arms  Union  Met.  Cartridge  Corp.  above. — V.  105. p. 296. 

(F.  W.)  Woolworth  Co.— Sales.— 

1917 — August — 1916.  Increa.te.]      1917 — 8  Mos. — 1916.         Increase. 

$7,880,025     .$6,726,972     $1,1,53.053  ($56,563,341    .$50,449,209  $6,114,132 

Of  the  above  increase  for  the  month  of  Aug. 1917,  $732,009  was  attributed 
to  old  stores  and  for  the  8  mos.  to  Aug.  31  1917,  $3,118,366. — V.  105,  p. 
614,  188E 
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COMMERCIAL  lEpiTOMi 

Friday  Night,  Sept.  14  1917. 
Uncertainty  as  to  price-fixing  and  taxation  on  profits  still 
has  a  more  or  less  unfavorable  effect  on  general  trade. 
Labor  is  still  scarce  and  strikes  are  numerous.  Also  com- 
ment is  made  on  the  tendency  of  money  rates  to  advance. 
It  is  a  fact,  moreover,  that  current  high  prices  act  as  more 
or  less  of  a  deterrent  on  buying.  There  is  a  disinclination 
to  lock  up  money  in  high-priced  commodities  at  a  time  when 
trade  is  being  conducted  on  a  more  conservative  basis, 
throughout  aU  the  ramifications  of  business.  Preparations 
are  being  made  for  the  big  new  Liberty  Loan.  Domestic 
business  in  steel  is  light ,  thoughthis  is  because  the  Govern- 
ment practically  monopoUzes  the  market.  The  building 
trade  is  dull,  aside  from  Government  business,  because  of  the 
high  cost  of  materials,  the  firmness  of  money  rates  and  the 
scarcity  of  labor.  Companies  that  manufacture  pleasure 
automobiles  in  some  cases  find  trade  rather  slack.  Wheat  is 
not  moving  freely  to  market.  In  the  Northwest  farmers 
seem  disposed  to  combat  the  Government  price  of  $2  20  for 
No.  1  Northern.  Scarcity  of  flour  in  New  York  and  Chicago 
has  become  so  acute  as  to  attract  aome  attention.  Soft  coal 
operators  seem  indisposed  to  accept  the  price  fixed  by  the 
Government.  During  the  week  unusually  low  temperatures 
prevailed.  Ice  formed  from  Virginia  and  the  , Ohio  Valley 
up  to  Canada,  though  it  is  said  that  the  com  crop  was  injured 
more  as  to  quality  than  quantity.  Unfortunately  vegetables 
Like  beans  and  tomatoes,  and  also  tobacco,  suffered  consider- 
able damage.  Meanwhile  the  high  cost  of  Uving  is  still  the 
bane  of  times.  Millers  are  not  allowed  to  sell  flour  for 
delivery  over  30  days  ahead.  Prices  of  foodstuffs  have,  if 
anything,  tended  upward.  The  decUne  in  the  stock  market 
has  naturally  not  tended  to  make  the  situation  any  more 
cheerful.  The  Russian  news  has  been  disquieting.  On  the 
other  hand,  however,  faU  trade  is  more  active,  especially  in 
the  big  agricultural  States  of  the  West.  Lower  temperatures 
have  stimulated  retail  trade.  The  Government  work  on 
cantonments  continues  on  a  big  scale.  Sales  of  copper  are 
larger,  it  is  said,  to  the  AlUes,  and  the  United  States  Govern- 
ment is  buying  steel  heavily.  Big  industrial  plants  are  run- 
ning to  their  utmost  capacity.  They  are  stiU  hampered, 
however,  by  the  scarcity  of  labor.  Dry  goods  sales  are 
larger.  The  tendency  of  iron,  steel,  hides  and  leather  has 
been  distinctly  downward.  Many  beheve  that  the  crest  of 
the  wave  of  high  prices  has  been  passed,  and  that  as  soon  as 
the  Government  announces  its  decision  as  to  prices  the  mar- 
kets wiU  become  stabilized  and  more  active,  since  people 
will  know  just  where  they  stand  and  can  make  intelhgent 
calculations. 

LARD  higher;  prime  Western  24.40c.,  refined  to  the  Con- 
tinent 25.35e.,  South  America  25.60c,  Brazil  26.60c.  Fu- 
tures advanced  for  a  time  and  then  reacted,  but  net  changes 
for  the  week  have  not  been  very  marked.  The  Belgium  Re- 
lief Committee  has  bought,  it  is  estimated,  about  11,000,000 
lbs.  of  compound  lard.  It  is  expected  to  buy  more.  Houses 
with  stock  yard  connections  have  been  selling  at  Chicago. 
Outside  trading  has  not  been  large.  Liquidation  of  October 
pork  has  affected  other  provisions  to  some  extent.  On  the 
other  hand,  hogs  have  at  times  advanced,  with  receipts  run- 
ning well  behind  those  of  last  year.  To-day  prices  advanced 
and  then  reacted,  with  hogs  down  10  to  15c.  Prices  are 
higher  for  the  week.  The  demand  for  October  was  a  feature 
to-day . 

DAILY    CLOSING    PRICES 

Sat. 

Sept.  delivery cts-23.75 

October  delivery 23.72 

PORK  higher;  mess,  $47;  clear,  $44@$48;  beef  products, 
firm;  mess,  $29(ai$30;  extra  India  mess,  $43@$44.  Cut 
meats  steady;  pickled  hams,  10  to  20  lbs.,  23^@25J^c.; 
pickled  beUies,  30@32c.  Liverpool  reports  the  general 
market  is  duU  but  very  firm.  Buyers  are  anxious  at  full 
prices,  but  scarcity  of  offerings  restricts  purchases.  Stocks 
of  aU  commodities  are  moderate  and  foreign  arrivals  are  also 
moderate.  Lard  is  in  good  demand  for  consumption. 
American  holders  are  reserved.  Butter,  creamery,  44^ 
@453^c.     Cheese,  State,  25@25J4e.     Eggs,  fresh,  45@46c. 

COFFEE  lower;  No.  7  Rio,  9c.;  No.  4  Santos,  93^@10^c.; 
fair  to  good  Cucuta,  10^(a}llc.  Futures  have  fluctuated 
within  very  narrow  limits,  advancing  a  trifle  and  then  re- 
acting. Offerings  have  not  been  large,  but  ou  the  other 
hand,  there  was  Uttle  disposition  to  buy.  At  one  time  prices 
were  steadied  a  Uttle  by  the  fact  that  there  will  be  no  coffee 
tax,  judging  from  recent  Washington  advices.  But  it  was 
short-lived.  Nor  did  apprehensions  of  frost  damage  in 
Brazil  have  more  than  a  very  slight  and  transient  effect. 
It  hardly  had  even  that.  The  fact  that  receipts  at  BraziUan 
ports  are  being  restricted  by  the  Government  deprives  these 
figures  of  their  ordinary  significance.  Santos  prices  have 
latterly  decHned  a  Uttle.  To-day  futures  closed  unchanged 
to  3  points  higher,  with  transactions  stated  at  29,750  bags. 
Closing  prices  were  as  foUows: 


OP    LARD    FUTURES 

Mon.  Tues.  Wed. 
23.85  23.65  23.65 
23.77       23.57       23.60 


IN    CHICAGO. 

Thurs.  Fri. 
23.85  23.80 
23.80       23.75 


Sept_.ctA.  16.30@16.50 
October...  16. 00@16.01 
November  15.55®  15.56 


Dec-..cts.l5.54@15.55 
January  --15.56@15.57 


Sept cts-7.38@7.40 1  January.  ct8-7.63@7.64 

October 7.40@7.42  Febroary  — .7.71@7.72 

November  ..7.47@7.48  i  March  1 7.79@7.80 

Deceinber..-7.55@7.56|  April 7.86@7.87 


May ct8-7.93@7.95 

June -  8.00@8.02 

July 8.08@8.09 


SUGAR  easier  for  refined;  centrifugal,  96-degrees  test, 
7.02c.;  molasses,  89-degrees  test,  6. 02 @6. 05c.;  granulated 
8. 20 @8. 50c.  Refined  declined  a  little  but  latterly  there  has 
been  rather  more  new  business.  The  trade  is  not  supposed 
to  be  carrying  very  large  stocks.  The  fact  that  there  will  be 
no  consumptive  tax  on  sugar  if  the  action  of  the  Senate  is 
conclusive  was  a  more  or  less  steadying  factor.  But  on  the 
other  hand,  buyers  after  all  have  purchased  only  from  hand 
to  mouth.  They  are  waiting  for  the  Government  to  set  a 
maximum  price  on  cane  and  granulated.  Also  they  are 
awaiting  a  definite  decision  by  Congress  on  the  question  of 
a  tax  on  sugar.  The  House  of  Representatives  is  yet  to  act 
on  it.  Withdrawals  on  old  contracts  are  rather  liberal  how- 
ever. Meantime  sugar  brokers  have  been  summoned  to  a 
conference  with  the  Food  Administrator  on  Sept.  15  and 
sugar  producers  on  Sept.  16.  Sugar  refiners  have  appealed 
to  Congress  protesting  against  the  abolition  of  the  export 
drawback.  It  is  contended  that  it  would  cut  down  the 
foreign  trade  by  a  miUion  tons  annually.  The  Senate 
Finance  Committee  last  week  voted  to  abolish  the  export 
drawback  on  refined  sugar.  This  has  aroused  more  op- 
position among  the  sugar  refiners  East,  West  and  South  than 
anything  than  has  yet  either  been  done  or  proposed. 

OILS. — ^Linseed  easier;  city  raw,  American  seed,  $1  20@ 
$1  25;  city  boiled,  American  seed,  $1  21@$1  25;  Calcutta, 
$140.  Lard,  prime,  $2@$2  05;  cocoanut.  Cochin,  21c.; 
Ceylon,  1634@17c.;  PaUn,  Lagos,  18J^@18J/2C.;  Soya  bean, 
14@143^c.;  corn,  14c.  Cod,  domestic,  86@88c.  Spirits 
of  turpentine,  433^@44c.  Strained  rosin,  common  to  good, 
$6  10  @  6  20.  Cottonseed  oil  closed  higher  on  the  spot  at 
16.20c.     Closing  prices  were  as  foUows: 

Feb---cts.l5.59@15.66 

March 15.69@15.72 

April 15.70@15.80 

PETROLEUM  firm;  refined  in  barrels,  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $14  75@$15  75.  Naphtha,  73  to 
76  degrees,  in  100-gaUon  drums  and  over,  47}^c.  Gasoline, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasoline,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28@32c. 
From  Butler  County,  Kansas,  come  advices  that  there  may 
be  a  considerable  extension  of  the  Towanda  pool,  two  or  three 
miles  south  of  the  regular  area  and  two  miles  northwest  of 
the  nearest  area  of  weU-defined  production.  A  record  oil 
well  is  reported  in  Eldorado,  Kans.,  yielding,  it  is  said, 
15,000  barrels  daily.     The  following  are  closing  quotations: 

Pennsylvania  dark  $3  50  North  Lima $2  08  Illinois,    above    30 

~  "■■                                    South  Lima- 2  08 

Indiana 1  98 

Princeton 2  12 

Somerset,  32  deg..  2  40 

Ragland 1  10 

Electra 2  00 

Moran 2  00 

Plymouth 2  03 

TOBACCO. — There  has  been  a  steady  demand  for  leaf 
and  prices  have  been  generally  firm.  Frost  has  done  some 
damage  to  the  crop  and  stocks  are  far  from  burdensome. 
At  the  same  time  there  is  a  good  consumption.  Cuban  leaf 
has  been  in  fair  demand  and  firm.  The  weekly  Govern- 
ment weather  report  said  that  rains  have  benefited  the  plant 
in  Wisconsin,  where  the  damage  by  frost  is  estimated  to 
be  about  25%.  There  was  some  slight  damage  by  frost  in 
Ohio.  It  adds  that  tobacco  is  ripening  slowly  in  Ohio  and 
Kentucky  because  of  cool  weather,  but  satisfactorily  in 
other  districts,  where  the  harvest  is  well  advanced. 

COPPER  higher;  Lake  here  on  the  spot,  27@28e.;  elec- 
trolytic, 26%@27c.;  for  fourth  quarter  electrolytic,  26 3^ @ 
26%e.  There  is  more  inquiry.  No  price  decision  has  been 
reached  at  Washington.  Some  believe  that  the  Government 
price  for  the  metal  wiU  be  kept  secret.  The  first  quarter  of 
1918  has  been  offered  at  26c.  The  Government,  it  is  stated, 
has  taken  77,000,000  lbs.  of  copper  for  the  AUies.  Lead 
lower  on  the  spot  at  9@93^c.  Demand  has  fallen  off  and 
production  increased.  Tin  higher  on  the  spot  at  623^c.  in 
sympathy  with  higher  London  cables.  Very  little  business 
here,  however.  Arrivals  700  tons;  afloat,  5,400  tons. 
Spelter  higher  on  the  spot  at  83^@8Mc.  on  a  report  that  the 
Government  is  to  be  a  big  buyer.     Private  business  is  quiet. 

STEEL  is  quiet  so  far  as  outside  business  is  concerned. 
The  Government  requirements  control  the  production  and 
business  generally.  Outsiders  are  hampered  by  the  fact  that 
it  is  impossible  to  teU  just  when  they  can  get  supplies.  They 
care  less  about  the  price  than  they  do  about  definite  knowl- 
edge on  this  point.  Meantime,  some  of  the  AUies  are  trying 
to  buy  on  their  own  account.  The  U.S.  Government  con- 
tinues to  buy  freely.  The  general  drift  of  prices,  however, 
is  considered  to  be  downward.  The  United  States  Govern- 
ment now  appears  to  want  a  good  deal  more  of  sheU  steel 
than  has  been  generaUy  supposed .  Large  shipments  of  sheU 
steel  are  also  due  to  Great  Britain  not  to  speak  of  new  pur- 
chases which  the  British  authorities  will  make.  Prices  of 
plates  tend  downward,  owing  to  the  export  embargo,  though 
production  may  be  restricted  for  a  time  by  the  threatened 
scarcity  of  gas  coal.  Italy  bids  $60  for  open  hearth  steel 
billets  at  miS.  It  wants  at  least  15,000  tons  of  plates,  5,500 
tons  of  shapes  and  800  tons  of  bars.  Large  sales  of  bolts 
and  rivets  and  nails  have  either  been  made  or  are  pending 
to  the  United  States  Government.  FinaUy  everybody 
would  be  glad  to  have  the  suspense  ended  as  to  just  what 
price  the  Government  is  going  to  pay  for  steel.  With  this 
point  settled,  the  outlook  would  clear  up. 


Cabell 2  57 

Mercer  black 2  23 

Crichton 1  50 

Corning 2  60 

Wooster -.   2  38 

Thrall 2  00 

Strawn... 2  00 

De  Soto 1  90 


degrees $2  12 

Kansas  and  Okla- 
homa  2  00 

Caddo.  La.,  light.  2  00 
Caddo,  La.,  heavy-   1  00 

Canada 2  48 

Healdton. 1  20 

Henrietta 2  00 
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PIG  IRON  has  been  quiet  and  reselling  has  been  done, 
it  is  said,  at  easier  prices.  There  is  an  idea  that  the  Govern- 
ment will  scale  down  quotations.  Prompt  delivery  iron  is 
reported  in  small  supply  and  furnaces  are  very  bu.sy  filling 
their  contracts.  Everybody  is  awaiting  the  Government 
decision  on  the  question  of  prices.  Meanwhile,  they  are 
nominal.  No.  2X  Northern  $48  75@$50  75,  No.  2  Foundry 
Southern  $50  25@$51  25. 


COTTON 

Friday  Night,  Sept.  14  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
142,060  bales,  against  112,138  bales  last  week  and  99,115 
bales  the  previous  week,  making  the  total  receipts  sine 
Aug.  1  1917  549,007  bales,  against  734,439  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  184,932  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

6,113 



2',27i 

247 

. 

7".27£ 

lo; 

51 

"31.3 
93 

11,441 

5",526 

4,755 

273 

8",492 

"310 
352 
430 

"423 
382 

15,017 

4',389 
140 

ip",895 

l',662 
338 
468 

"528 
131 

"212 

8,655 

4',24i 
955 

7",234 

"572 
129 
148 

"261 
""85 

4,324 

2".  882 
537 

7".55i 

"585 
452 
378 

"iio 

4,140 

"279 
2,673 
1 ,7.58 

"200 
6,200 
2.500 
439 
332 
4t9 
108 
628 
145 
749 

49,690 

5',799 

21,212 

3,910 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston . 

"266 
47,148 
2,500 
3,821 
1,708 
1,904 
108 
1,892 
1,122 

Baltimore 

Philadelphia 

749 
297 

Totals  this  week. 

16.723 

32,378 

33,780 

22,280 

16,319 

20,580 

142. O60 

The  following  shows  the  week's  total  receipts,  the  tota 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  14. 

1917. 

1916. 

Stock. 

This    \SinceAuq 
Week.  \   1  1917. 

This 
Week. 

Since  Aug 
1916. 

1917. 

1916. 

Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

49,690      195,064 

5",799       "6",685 

21,212!       80,829 

3.910        15.422 

82,244 

5,727 

861 

28,186 
3,042 

'"2",663 
41,355 
2,000 
6,. 598 
3,675 
6,040 
241 

■""265 
102 

286,568 

11,469 

1,605 

110,261 
33,707 

'"3",367 

171,930 

23,000 

17..-L':; 
15.:U!.') 
44.-"60 

•8,516 
926 

4,069 

121.553 
90 

8"0",423 
14,648 

""3",056 

103,160 

8.600 

G.si;n 

41.51.2 
41.600 

4"9',490 
8.312 

132,839 
10,205 

102,351 
9,990 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c_ 

New   York 

Boston 

'206 
47.148 
2,500 
3,821 
1.708 
1,904 
108 
1,892 
1,122 

1,155 

1,270 

145,695 

27,500 
8,862 
2,432 

23,484 
490 

10,531 

16.409 

■"978 
122,015 
2,300 
.';.s,221 
3i,797 
25,881 

■63",69i 
4.929 

Baltimore 

Philadelphia 

749        12,115 
297;         1,564 

1.561        27,380 
73 1         4,02, 

1,549 
1,052 

Totals 

142.060 

549., 507 

182,381 

734.43' 

510,723 

537,248 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

49,690 

82,244 

76,774 

33,786 

128,684 

143,933 

TexasCity,&c. 

5,799 

6,588 

127 

1,459 

15,173 

15,592 

New  Orleans - 

21,212 

28,168 

18,574 

3,114 

16,290 

10,434 

Mobile 

3,910 

3,042 

4,489 

2,879 

8,801 

6,205 

Savannah  

47,148 

41,355 

51,899 

15,151 

77,432 

34,408 

Brunswick 

2,500 

2,000 

2,000 

425 

3,050 

17,000 

Charleston, &c 

3,821 

6,598 

10,864 

3,469 

28,256 

11,194 

Wilmington.- 

1,708 

3,675 

4,440 

1,491 

16,970 

9,368 

Norfolk 

1,904 

6,040 

6,203 

2,082 

3,758 

9,160 

N'port  N.,&c. 

108 

241 

423 

2,853 

1,008 

644 

All  others 

4,260 

2,430 

1,046 

1,227 

2,596 

515 

Total  this  wk. 

142,060 

182.381 

176,839 

67,936 

329,018 

258,453 

Since  Aug.  1- 

549,507 

734,439 

440,584 

184,752 

949,195 

797,57 

The  exports  for  the  week  ending  this  evening  reach  a  totalo 
of  75,366  bales,  of  which  37,335  were  to  Great  Britain, 
9,406  to  France  and  28,625  to  the  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Week  ending  Sept.  14  1917. 

Fr07n  Aug.  1  1917  to  Sept. 

14  1917. 

Exports 

Eiporled  to — 

Exported  to — 

from — 

Oreat 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston  . 

5.67; 

5,52( 

14,6X1 

13,109 

18,782 

83,814 

13.109 

96.923 

Port  Arthur 





5.520 

5,520 

5,520 

NewOrleans 





14,619 

98,251 

31,421 

3,730 

133,402 

Mobile 

-...^ 







7,060 

7.060 

Pensacola. . 

J 







1,929 

1.929 

Savannah  . 

-3 

J 



16,147 

l'0,585 

'31,051 

57.783 

Brunswick  . 

J 

4",83^ 



40,132 

40,132 

Norfolk 

8,42? 
3,10J 

13,253 

13,864 

4,833 

18,697 

New  York. 

4,57£ 

15,516 

23,192 

55,552 

11,213 

3"9,466 

106,171 

Baltimore.. 





10,421 

10,421 

Philadel'a.. 









1,311 

1.311 

Total 

37,333 

9,40fl 

28,625 

75.366 

334,001 

58,052 

87,296 

479,349 

Total  1916. 

83,580 

13,482 
11,419 

35.397 

132.459 

300,226 

89,435 

230,363 

620,024 

Total  1915. 

33.329 

23,613 

68.361 

93.4.55 

22.397 

169,192 

285,044 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  portw  named.  We  add  similar  figures  for 
Ne-vr  York. 


.Sept.  14  at — 


Galveston 

New  Orleans. 

S.iv.-inn.-ih 

Charleston 

Mobile 

Norfolk 

Now  York 

Other  ports.. 

Total  1917. 
Total  1016. 
Total  1915. 


On  Shipboard,  Not  Cleared  for — 


Oreat 
Britain. 


France. 


21,97.3        

10,981 1  4,496 

5,000'  10,000 

8',34i!  :::: 

4.167:       

4,000  3,000 

7.000'       


Ger- 
many. 


Other 
Cont't. 


61,465  17,4961 
25,274  7.726 
33,773    12,083! 


100 


1.5.435 

5,921 


6.000 


27,3.56 
.38,373 
38,361 


Coast 
wise. 


Total. 


Leaving 
Slock. 


7,300 
533 


176 


44,708 
21,931 
15,000 

8",344 

4,343 

13,000 

7,000 


76.845 
.58.492 
88,160 
6,860 
6. .304 
37.2.57 
36.490 
85,989 


8.009  114,320;     396,397 

13,053i  84.426     452.822 

4.4891  88.806'     709.537 


Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  active  at  irregular  prices,  declining  early  in  the 
week,  only  to  rally  later  to  fall  again  and  then  to  take 
another  upward  turn.  In  the  main,  the  market  has  been 
short  and  this  has  caused  the  rallies  more  than  anything 
else.  At  one  time  prices  got  down  into  new  low  ground. 
Crop  and  weather  reports  on  the  whole  have  been  favorable, 
perhaps  more  so  than  usual  in  September  when  there  is 
always  more  or  less  deterioration.  At  one  time,  it  is  true, 
there  were  some  bad  crop  reports  in  circulation  and  the 
National  Ginners  Association  is  said  to  have  issued  a  state- 
ment putting  the  condition  of  the  crop  on  the  11th  inst. 
at  something  like  414%  lower  than  two  weeks  previous, 
whereas  the  deterioration  for  all  of  September  last  year 
was  given  as  4.9%.  But  the  next  day,  the  Government 
wocldy  weather  report  was  regarded  as  taking  a  more  cheer- 
ful \'iew  of  the  situation  and  on  this  prices  declined  some 
80  points  from  the  best  prices  reached  that  day.  In  Texas 
it  appears  there  is  a  promise  of  a  top  crop,  whatever  may 
have  been  said  to  the  contrary.  In  Oklahoma  picking  is 
general  and  ginning  has  started.  The  bolls  are  opening 
fast  in  Georgia  and  picking  and  ginning  is  progressing 
rapidly.  The  average  condition  in  Alabama  is  good.  The 
general  outlook  in  Mississippi  is  also  favorable.  Of  late 
the  prospects  in  Louisiana  have  improved.  In  most  parts 
of  Arkansas  the  plant  is  fruiting  well  and  in  Tennessee  the 
prospects  seem  good,  although  at  times  the  temperatures 
have  been  rather  too  low.  In  North  Carolina  the  plant 
has  made  excellent  progress,  though  at  the  close  of  the 
week  temperatures  were  too  low.  Hedge  selling  has  been 
more  of  a  factor.  It  is  bound  to  be  of  course,  as  picking 
and  ginning  increase.  The  New  York  stock  has  been  in- 
creasing. Some  believe  that  this  is  only  the  beginning.  A 
decline  in  the  stock  market  has  not  been  without  its  effect. 
The  Russian  news  has  had  more  or  less  depressing  influence 
also.  Exports  have  certainly  been  nothing  impressive. 
Liverpool  has  sold  to  a  greater  or  lesser  extent.  So  has 
Wall  Street,  Waldorf  Astoria  interests  and  the  West.  Trade 
interests  both  here  and  the  South  have  sold.  The  tendency 
towards  higher  rates  for  money,  it  is  believed,  wiU  check 
any  prolonged  holding  movement  at  the  South.  Spinners, 
takings  have  not  been  encouraging.  London  cabled  that 
yarns  and  cloths  were  duU.  They  adding  that  prices  failed 
to  reflect  the  curtailment  of  production  which  began  on 
Sept.  10.  Many  maintain,  too,  that  peace  is  not  near  by 
any  means.  The  tendency  in  many  quarters  has  been  to 
increase  rather  than  to  decrease  crop  estimates.  There 
is  a  widespread  conviction  that  the  facts  of  supply  and 
demand  will  prevent  any  material  advance  this  season. 
In  fact  it  is  believed  that  the  general  trend  of  prices  will 
be  downward,  from  an  increased  crop  and  a  reduced  con- 
sumption. But  on  the  other  hand,  some  of  the  crop  re- 
ports have  been  undoubtedly  unfavorable.  And  they  have  a 
certain  effect.  Picking  in  Texas  has  been  delayed  by 
showers.  Private  reports  from  that  State  have 
insisted  that  recent  rains  had  caused  damage 
by  weevil  and  boll  worms  as  well  as  a  rank  growth.  In 
Oklahoma  reports  have  stated  that  cotton  deterioration  and 
shedding  have  continued,  with  boll  worms  active  over  most 
of  the  area.  Much  damage  has  been  done  in  some  sections 
of  that  State,  according  to  the  weekly  report.  In  Georgia 
it  has  been  too  dry  in  the  central  and  southwestern  sections 
and  too  rainy  in  the  southeastern  coast  region.  The  plant 
has  been  shedding  and  deteriorating  in  the  dry  section.  The 
boll  weevil  has  been  attacking  Sea  Island  cotton.  In  Louisi- 
ana picking  has  been  delayed  by  rains  and  there  has  been 
damage  by  boll  weevil.  In  Arkansas  the  deterioration  has 
been  marked  in  the  southern  and  lower  Arkansas  Valley 
districts.  In  Tennessee  picking  will  not  be  general  for  two 
weeks.  Drought  has  caused  a  marked  deterioration  in  South 
Carolina.  For  some  days  the  minimum  temperatures  were 
in  the  40s  in  Arkansas,  Louisiana,  Mississippi  and  Alabama, 
as  well  as  in  Georgia,  Tennessee  and  the  Carolinas.  Latterly 
Liverpool  has  been  a  pretty  good  buyer.  Moreover,  South- 
ern hedge  selling  has  not  been  so  heavy.  Mills  have  been 
calling  cotton  more  freely  after  a  recent  decline  of  7  cents  per 
pound.  The  smallness  of  the  Liverpool  stocks  has  also 
been  emphasized.  The  spot  basis  at  the  South  has  held  up 
rather  better  than  was  expected.  There  have  been  some 
reports  of  holding.  Farmers,  it  was  announced,  would  m 
some  cases  fight  a  decline  below  20  cents.  And  there  have 
also  been  fears  of  a  tropical  storm.  Two  of  them  were  noted 
by  the  Weather  Bureau  as  forming  in  the  Caribbean  Sea. 
The  question  was  whether  they  would  actually  strike  the 
American  cotton  States.  They  usually  do  at  this  time  of 
the  year.  For  days  there  was  a  low  barometer  off  the  coast 
of  Florida.     A  disturbance  was  reported  near  Jamaica.     On 


I 
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Thiirsdaj^  the  shorts  were  stampeded  by  somewhat  vague 
reports  of  a  30-mile  -wind  with  rains  in  the  South  Atlantic 
States.  There  were  also  reports,  seemingly  emanating  from 
New  Orleans,  that  a  tropical  storm  might  hit  the  Gulf  re- 
gion. These  reports  or  rumors  found  the  market  short. 
A  quick  rally  followed.  Some  stress  was  laid,  too,  on  the 
rumors  that  the  Government  would  give  out  large  contracts 
for  cotton  goods  next  month.  It  is  said  that  September  and 
October  commitments  are  large.  Meanwhile,  the  crop  is 
moving  later  than  usual.  That  means  two  things,  namely 
a  delay  in  replenishing  stocks  and  a  possibility  that  the  late 
plant  may  be  struck  by  an  unusually  early  killing  frost  in  a 
year  in  which  all  sorts  of  queer  weather  have  come  to  be 
almost  a  commonplace.  Apart  from  all  that,  as  already 
intimated,  there  has  been  a  tendency  to  overcrowd  the  short 
side  and  every  now  and  then  there  has  been  a  certain  scarcity 
of  contracts.  This  of  course  was  the  inevitable  result  of  a 
belated  movement  of  the  crop.  The  firmness  of  October,  in 
the  meantime ,  has  been  something  of  a  feature .  In  fact ,  that 
alone,  it  is  said,  has  made  some  of  the  shorts  nervous.  Octo- 
ber has  shown  a  tendency  to  increase  its  premium  over  De- 
cember. Yet  the  general  opinion  leans  to  the  idea  that  the 
drift  of  prices  is  downward,  though  rallies  must  be  expected 
from  time  to  time.  Twice  within  a  week  the  price  has  fallen 
below  20  cents.  To-day  prices  advanced  on  covering  of 
shorts  and  a  rather  bullish  census  statement  of  the  consump- 
tion in  August.  Also  there  were  fears  of  bad  weather, 
especially  in  the  Atlantic  States.  And  news  that  Germany 
had  responded  to  the  peace  proposals  of  the  Vatican  and  had 
added  a  hope  that  an  enduring  peace  might  be  reached  had 
a  noticeable  effect .  A  rather  sharp  reaction  occurred  before 
the  close.  Yet  prices  are  a  little  higher  for  the  week. 
Middling  on  the  spot  closed  at  21.80c.,  an  advance  of  45 
points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  8  to  Sept.  14 —  Sat.     Mon.     Tues.     Wed.  Thurs.     Fri. 

Middling  uplands 21.20     21.35     21.75     21.30     21.30     21.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York   on 
Sept.  14  for  each  of  the  past  32  years  have  been  as  follows: 


1917-C 21.80 

1916 15.65 

1915 10.45 

1914 

1913-- 13.20 

1912 11.90 

1911 11.80 

1910 13.75 


1909-C 12.50 

1908 9.40 

1907 12.60 

1906 9.80 

1905 10.90 

1904 10.35 

1903- 12.00 

1902 8.88 


THE  VISIBLE  SUPPLY  O 


1901-C-. 

...  8.38 

1900 

...10.75 

1899 

...  6.38 

1898 

..  5.81 

1897 

..  7.38 

1896 

.-  8.62 

1895 

..  8.25 

1894 

_.  6.88 

1893-C 8.38 

1892 7.19 

1891 8.62 

1890 10.75 

1889 11.38 

1888 10.44 

1887 9.88 

1886 9.25 


COTTON  to-night,  as  made 


up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  14 —  1917. 

Stock  at  Liverpool bales.  267,000  604,000  1,088,000  855,000 

Stock  at  London 22,000  32.000  72,000  14,000 

Stock  at  Manchester 18,000  34,000  65,000  64,000 

Total  Great  Britain 307.000      670,000  1,225,000      933,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 130,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 84,000 

Stock  at  Genoa 13,000 

Stock  at  Trieste 


n,ooo 

*1,000 
203,000 

10,000 
a47,000 
161,000 

*1,000 


*1,000 

*6,000 

208,000 

6,000 

a86,000 

104,000 

*1 ,000 


*29,000 

*190,000 

226,000 

3,000 

32,000 

31,000 

*20,000 


231,000      424,000      412,000      531,000 


Total  Continental  stocks 

Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.. 
Egypt,Brazil,&c.,afloat  for  Eur'pe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  XJ.  S.  ports 

Stock  in  U.  S.  Interior  towns 

U.  S.  exports  to-day 

Total  visible  supply... ..2,553,970  2,877,028  3,858 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     171,000      472,000      841,000 

Manchester  stock 12,000        31,000        55,000 

Continental  stock *195,000    *327,000    *337,000 

American  afloat  for  Europe 243,000      328,916       183,854 

U.  U.  ports  stocks 510,723      537,248      798,.343 

U.  S.  interior  .stocks 261,941      411,183      497,366 

U.  S.  exports  to-day 15,306        26,681         13,068 


538,000 
22,000 

243,000 

34,000 

69,000 

*870,000 

510,723 

261,941 
15,306 


,094,000 

10,000 

328,916 

11,000 

12,000 

446,000 

537,248 

411.183 

26,681 


1,637,000 

68,000 

183,854 

18,000 

99,000 

544,000 

798,343 

497,366 

13,068 


1,464,000 

114,000 

30,706 

15,000 

*80,000 

627,000 

274,962 

191,548 

2,558 


,631  2,799,774 
are  as  follows: 


560,000 

44,000 

*410,000 

31,706 

274,962 

191,548 

2,558 


Total   American 1 ,408 ,970 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 96,000 

London  stock 22,000 

Manchester  stock 6 ,000 

Continental  stock *36,000 

India  afloat  for  Europe 22,000 

Egypt,  Brazil,  &c.,  afloat 34,000 

Stock  in  Alexandria,  Egypt 59,000 

Stock  in  Bombay,  India *870,000 


2,134,028  2,725,631   1,513,774 


132,000 

32,000 

3,000 

♦97,000 
10,000 
11,000 
12,000 

446,000 


Total  East  India,  &c 1, 

Total   American 1, 


Total  Visible  supply 2 

Middling  Upland ,  Liverpool 

Middling  Upland ,  New  York 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 


145,000 
408,970  2, 

553,970  2 
il6.90d. 
21.80c. 
29.25d. 
27.00d. 
16.70d. 
16.88d. 


743,000 
134,028 

,877,028 
9.51d. 

15.60d. 

14.08d. 

13.75d. 
9.05d. 
9.05d. 


247,000 
72,000 
10,000 

*75,000 
68,000 
18,000 
99,000 

544,000 

1,133,000 
2,725,631 

,858,631 
6.44d. 
10.90c. 
9.30d. 
10.90d. 
6.05d. 
6.17d. 


295,000 

14,000 

20,000 

*121,000 

114,000 
15,000 

*80,000 

627,000 

1,286,000 
1,513,774 

2,799,774 
5.80d. 

8".60d" 
8.75d. 
5.15d. 
5.35d. 


*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been  35,000  bales 

The  above  figures  for  1917  show  an  increase  over  last  week 

of  53,307  bales,  a  loss  of  323,058  bales  from  1916,  a   decrease 

of  1,304,661  bales  from  1915  andadecline  of  245,804  bales 

from  1914, 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — ^is  set  out  in 
detail  below. 


Towns. 


Ala.,Eut.aula-. 
Montgomery.. 
Selma 

Ark.,  Helena.. 
Little  Rock.. 
Pine  Bluff.  __ 

Ga.,  Albany 

Athens 

Atlanta 

Au?usta 

Columbus 

Manon 

Rome 

La.,  SUreveport 

]Miss.,Columbus 
Clurksdale*.. 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City  _  _ 

Mo.,  St.  Louis. 

N.COr'nsboro 
Raleigh 

O..  Cincinnati- 

Okla.,  Ardmore 
Chickasha  . 

HURO 

Oklahoma  _ 

S.C.  Greenville 
Greenwood. 

Tenn., Memphis 
Nashville 

Tex.,  Abilene. 

Brenham 

Clarksville.. 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 


Movement  to  Sept.  14  1917. 


Receipts. 


Week. 


500 

3,2.59 

2,597 

50 

19 

93 

1,536 

855 

1,710 

21,205 

532 

7,5.50 

299 

2,923 

114 

1,000 

814 

91 

1,066 

29 

323 

4,636 

388 

l',953 
100 
500 

'ioo 

899 

108 

3,107 

"440 

749 

115 

3,111 

840 

68,1.55 

547 

2,254 


Season. 


990 

7,416 

4,741 

608 

723 

400 

4,943 

2,355 

9,464 

39,528 

1,092 

16,.300 

1,408 

4,890 

114 

1,8.50 

2,174 

2,408 

1,992 

591 

590 

61,963 

2,965 

254 

19,536 

100 

500 

'""ioo 

5,364 

153 

25,312 

31 

575 

9,859 

115 

13,401 

840 

284,370 

547 

8,157 


Total,  41  towns  135,387     538,727  126,611261.9421236.998 


Ship- 
ments. 
Week. 


200 
1,933 
2,074 

l",i64 
925 

1,212 
340 

1,940 

11,758 

319 

6,029 
317 

1,376 
100 
800 

2,725 
199 
616 

""12 
5,193 
.592 
25 
595 
100 
300 

'ioo 

1,732 

108 

22,533 

"212 
859 

2",39i 

300 

54,558 

78 
2,896 


Stocks . 

Sept. 

14. 


Movement  to  Sept.  15  1916. 


Iteceipts. 


Weclc.     Season. 


942, 

11,376J 

1,960 

2,056 

3,525 

3,582 

1,947 

1,441 

12,664 

29,833 

2.223 

4,148 

2,010 

0,247 

583 
3,500 
2,089 
4,968 
1,353 

470 

917 
3,063 

966 

11 

24,100 

1,566 

500 

"ios 

5,851 

575 

52,435 

99 

425 

1,927 

115 

7,099 

540| 

63,890! 

469' 

369, 


797 
3,541 
1,378 
1,049 
8,430 
3,933 
1,903 
2,375 
5,369 
24,971' 
1,426 
8,725 

654 

8,852 

09 

1,000 

1,500 

285 
2,090 

18 

584 

2,277 

2,94.= 

23 

945 
1,129 
1,017 

400 

472 
3,416 

634 
12,380 


3,685 
2,276 
1,200 
5.676 
1,000 
109,751 
5.100 
2,954 


Ship- 
ments . 
Week. 


3,727 
9,075 
3,981 
1.831 

15.501 
5,712 
8,235: 
4,5751 

23,107 

65,7791 
4,147 

20,374 
2,247 

16,845 

119 

1,489 

3,174 

2,035 

4,246 

268 

807 

13.736 

14,183 
361 

15,819 

1,629 

1,271 

1,273 

.531 

10,062 
758 

31,406 


328 
2,198 
1,1.5.5 

"  2,349 

070 

1,032 

1.300 

2,087 

12,91.5 

825 

5,929 

479 

4,964 


200 
700 
201 
900 

1 


2 ,693 
1,99 


1,354 
66 


200 


5.559 

11,247 

5,453 

.12,149 

3,859 

357,672 

15,094 

17,617 


3,341 

420 

2,915 


2,799 
2,201 

500 
3,824 

300 

83,725 

2,800 

2,864 


Stocks 

Sept. 

15. 


5,849 

35,224 
9,603 
2 ,099 

14,495 
8,193 
2,097 
4,703 

14.218 

58,493 
4,980 

11,272 
2,400 

12,154 

592 

2.000 

3,647 

3,779 

3,860 

397 

2.165 

5,489 

4,805 

33 

13,394 
1,546 
1,484 
1,073 
2,149 
5,318 
2,364 

53,194 
551 
1,628 
1,357 
3,3.53 
7,376 
2,522 

90,846 
7,912 
3,469 


722,933151.433411.183 


*Last  year's  figures  are  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  8,776  bales  and  are  to-night  149,241 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  101,611  bales  less  than  the  same  week 
last  year. 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday , 

Tuesday, 

Wed' day. 

Thvrsd'y, 

Friday, 

Sept.  8. 

Sept.  10. 

Sept.  11. 

Sept.  12. 

Sept.lZ. 

Sept.  14. 

Wee*. 

September— 

Range 

21.35-.80 

20.82   — 

21.00  ^ 

20.82-.80 

Closing 

20.43   — 

20.55   — 

21.08  — 

20.49   — 

20.90-.94 

21.05  — 



October — 

Range 

20.00-.40 

20.05-.43 

20.40-.90 

20. 07-. 95 

19.SO-.26l20.08-.78S 

19  80  /95 

Closing 

20.02-.05 

20.25-.28 

20.73-.75 

20.09-.  10 

20.25-.20 

20. 40-. 45, 

—  ■ 

November — 

Range 

—  —  — 

—  —  — 

—  —  — 

20.50   — 

—  —  — 

—  —   — , 

20.50   — 

Closing 

19.98   — 

20.16   — 

20.60   — 

19.88   — 

20.00-.04 

20.25   — ! 

December — ■ 

f 

R.inge 

19.96-.35 

19. 99-. 37 

20,.32-.75 

19. 86-. 80 

19. .53-. 40 

19.77-.65' 

19.53-/80 

Closing 

19. 97-. 00 

20.15-.20 

20.59-.62 

19.86-.89 

19.96-.00 

20.20-.2S 

January — 

Range 

19.90-.20 

19.93-.32 

20.25-.66 

19.76-.67 

19.45-.93 

19. 67- .55 

19.45-/67 

Closing 

19.93-.97 

20.08-.10 

20. 52-. 56 

19.7&-.80 

19.87-.90 

20.12-.20, 



February — 

Range 

Closing 

19.96   — 

20.10   — 

20.56   — 

19.80   — 

19.90   — 

20.15   — 



March — 

Range 

20.09-.35 

20.10-.51 

20.39-.82 

19.98-.80 

19.61-.09 

19.85- .70 

19.61-/82 

Closing 

20. 12-. 16 

20. 25- .27 

20.69   — 

19.97-.98 

20.05-.08 

20.2S-.30 



April— 

Range 













—  —  — 

Closing 

20.15   — 

20.28   — 

20.72    — 

20.02   — 

20.08   — 

20.31   -^ 



Mav — 

1 

Range 

20. 24-. 50 

20.22-.60 

20.49-.91 

20.10-.95 

19.70-.25 

20.00-.70 

19.70-/91 

Closing 

20.24-.27 

20.37   — 

20.84-.86 

20. 10-. 12 

20.19-.21 

20 .40- .43 

— 

June — • 

Range 

Closing 

20.25   — 

20.38   — 

20.87   — 

20.10   — 

20.19   — 

20.40  — 



July — • 

Range 

20.45-.47 

, — .  —  . — 

20.82   — 

20. 97- .99 

19.93-.16 

20.17-65 

19.93-/99 

Closing 

20.30   — 

20.45   — 

20.90   — 

20.17-.20 

20.26   — 

20.45   — 



A  vijnst — 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

Closing 

20.15    — 

20.30    — 

20.75   — 

20.02    — 

20.11   — 

20.30   — 



/20c. 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

{3k  Spot. 

Options 


Saturday, 
Sept.  8. 


19.51-.53 

19.22-.52 
19.29-.30 

19.15-.50 
19. 19-. 21 

19. 15-. 50 
19.24-.25 

19.46-.57 
19. 40-. 42 

19.54-.62 
19.56-.58 

Quiet 
Steady 


Monday, 
Sept.   10. 


19.73   — 

19.35-.52 
19.53-.54 

19.21-.61 
19.38-.40 

19.25-.66 
19.44-.46 

19. 54- .84 
19.62-.64 

19. 74-. 90 
19.78- .80 

Quiet 
Steady 


Tuesday 
Sept.  11 


20.16   ■ 

19.68-. 12 
19.96  - 

19. 56-. 02 
19.82-.86 

19.63- .05 
19.92-.93 

19.85-.27 
20.15   — 

20.02-.30 
20.32-.34 

Steady 
Steady 


Wed' day, 
Sept.  12. 


19.56   — 

19. 30-. 06 
19.30-.35 

19.06-.96 
19. 11-. 15 

19.15-.04 
19.18- .23 

19.40-.23 
19.42-.43 

19.68   — 
19.57-. 59 

Quiet 
Steady 


Thursd'y, 
Sept.   13. 


19.78   ■ 

18.99-.48 
19.48-.49 

18.75-.24 
19.22-.23 

18.83-.34 
19.30-.34 

19. 15-. 51 
19.48-.50 

19.33-.68 
19.63-.65 

Steady 
Steady 


Friday, 
Sept.  14. 


20.08  — 

19.24- .01 
19.78-.80 

19.00-.83 
19.56- .62 

19.06-.90 
19.63-.66 

19.30- .08 
19. 79-. 90 

19.58- .06 
19.94- .97 

Firm 
Easy 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
oveirland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  14.  „,    . 

Shipped—  week. 

Via  St.  Louis 5,193 

Via  Mounds.  &c... 4,176 

Via  Kock  Island 

Via  Louisville - 924 

Via  ('incinnati -      484 

Via  Virginia  points 2.017 

Via  other  routes,  &c - 12,013 


-1917 

Since 
Aug.  1. 

68.2.53 
26,785 


Total  KToss  overland 24, 807 

Deduct  Sliipments — 

Overland  to  N .  Y . ,  Boston ,  &c. .  .  4 ,060 

IJetwccn  interior  towns 1,741 

Inland,  &c.,  from  South 4,450 


4,829 

9,390 

24,4.54 

34,982 

168,693 

40.619 
11.099 
39.076 


Week. 

2,693 
595 

"204 

389 

469 

16.581 


-1916 

Since 
Aug.  1. 

18.086 
3.296 


3,606 

5,822 

6,207 

.58,722 


20,931         95,739 


367 

417 

3,724 


6.629 

5,551 

22,535 


Total  to  be  deducted 10,251        90.794 


4,508        34,715 


61,024 


Leaving  total  net  overland*.- 14,556        77,890         16.423 

♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  14,556  bales,  against  16,423  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  16,875  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  14 1 42 ,060 

Net  overland  to  Sept.  14 14,556 

Southern  consumption  to  Sept.  14  88,000 

Total  marketed 244,616 

Interior  stocks  in  excess 8,776 


-1917- 


Since 
Aug.  1. 

549.507 

77,899 

575,000 


Week. 

182,381 
16,423 
78,000 


-1916- 


Since 
Aug.  1, 

734.439 

61.024 

517.000 


1,202,406     276,804     1,312.463 
193.000       85.565  57,449 


Came  into  sight  during  week -._ 253, 392        362,369      

Total  in  sight  Sept.  14 1,109,406      1,369,912 

North,  spin's' takings  to  Sept.  14  19,249        205,955       10,791         184.346 


X  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    |     Since  Aug.  \ —  Bales. 

1915— Sept.   17 -286,72111915— Sept.  17 954,638 

1914— Sept.   18 176.211   1914— Sept.  18 651.076 

1913— Sept.   19 432,73311913— Sept.  19 1,446,164 

QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Sept.  14. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

WUmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas           -    -  - 

21.20 

20.25 

20.00 

20  M 

20 

19% 

19.87 

20.75 

21.45 

20.00 

22.50 

21.40 

20.50 

20.13 

20^ 

203^ 

20 

20.38 

21.00 

21.60 

20.13 

22.50 

20.45 

21.30 

21.75 

21.70 

20.38 

20.50 

20}^ 

20M@H 

26r7"5 
21  25 
22.00 
20.38 
22.50 
21.00 
21.70 
21.75 

21.20 
20.38 
20.13 
20  M 

20M®K 

20r50 

21,-55 
20.00 
22.00 
20.25 
21.20 
20.75 

21.20 

20.13 

19.63 

20 

20 

25r2"5 
21.00 
21.55 
19.88 
22.00 
20.40 
21.30 
20.25 

21.50   "" 

20.13 

19.13 

20  y2 

20®  >^ 

20®  H 

20.38 

21.00 

21.05 

19.31 

22.00 

20.75 

Houston 

Little  Rock 

21.05 
20.75 

21.50 
20.50 

WEATHER  REPORTS  BY  TELEGRAPH.— Tele- 
graphic reports  to  us  this  evening  from  the  South  denote 
that  in  the  main  the  weather  has  continued  favorable  for 
outdoor  work  during  the  week,  and  in  consequence  the  pick- 
ing of  cotton  has  made  excellent  progress.  Lower  tempera- 
tures are  to  be  noted  in  most  localities,  but  no  injury  to  cot- 
ton is  reported.  Reports  from  Texas  are  to  the  effect  that, 
where  drought  has  been  broken,  the  prospects  for  a  top  crop 
are  excellent  unless  frost  should  be  early. 

Galveston,  Tex.- — The  weather  during  the  week  has  been 
warm,  with  occasional  showers.  Rainy  weather  retarded 
picking  in  a  number  of  localities.  Prospects  for  a  top  crop, 
where  drought  has  been  broken,  are  excellent  in  the  event 
an  early  frost  does  not  occur.  We  have  had  rain  on  one  day 
of  the  week,  the  precipitation  being  four  hundredths  of  an 
inch.     Average  thermometer  81,  highest  92,  lowest  70. 

Abilene,  Tex. — There  has  been  light  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  twenty- two  hundredths  of 
an  inch.  The  thermometer  has  averaged  81,  the  highest  be- 
ing 96  and  the  lowest  66. 

Brenham,  Tex. — We  have  had  good  rain  on  one  day  dur- 
ing the  week,  the  rainfall  being  one  inch  and  twenty-one 
hundredths.  The  thermometer  has  averaged  77,  ranging 
from  56  to  97. 

Brownsville,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  96,  averaging  82. 

Cuero,  Tex. — Dry  all  the  week.  Average  thermometer  81, 
highest  100,  lowest  61. 

Dallas,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  96  and 
the  lowest  60. 

Fort  Worth,  Tex. — We  have  had  light  rain  on  one  day  dur- 
ing the  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  62  to  94. 

Henrietta,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  fifteen  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  60  to  102,  averaging  81. 


Hunlsville,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  being  sixty-two  hundredths  of  an  inch. 
Average  thermometer  77,  highest  94,  lowest  60. 

Kerrville,  Tex. — There  has  been  rain  on  one  day  of  the  past 
week,  the  rainfall  being  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  the  highest  being  95  and 
the  lowest  55. 

Lampasas,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  eighty-six  hundredths  of  an 
inch.     Thermometer  has  averaged 80, ranging  from62to97. 

Longview,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  59  to  95,  averaging  77. 

Luling,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
to  the  extent  of  thirty  hundredths  of  an  inch.  Minimum 
thennometer  63,  maximum  97,  mean  80. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
97  and  the  lowest  56. 

Palestine.  Tex. — We  have  had  light  rain  on  one  day  during 
the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  60  to  94. 

Paris,  Tex. — It  has  rained  on  one  day  of  the  week,  the  rain- 
fall reaching  ten  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  54  to  98,  averaging  76. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  of  the 
week  the  precipitation  being  sixteen  huhdredths  of  an  inch. 
Average  thermometer  81,  highest  96,  lowest  66. 

Weatherford,  Tei.— There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  twenty- two  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
95  and  the  lowest  59. 

Ardmore,  Okla.—H&in  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  57  to  98. 

Muskogee,  Okla. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  twenty-two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  55  to  94, 
averaging  75. 

Alexandria,  La. — We  have  had  no  rain  during  the  week. 
Average  thermometer  75,  highest  95,  lowest  55. 

New  Orleans,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  the  highest  being  92  and 
the  lowest  67. 

Shreveport,  La. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  ranging  from  56  to  92. 

Eldorado,  Ark. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  eight  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  47  to  95,  averaging  71. 

Little  Rock,  Ark. — We  have  had  no  rain  the  past  week. 
Average  thermometer  72,  highest  91,  lowest  52. 

Texarkana,  Ark. — There  has  been  only  a  trace  of  rain  dur- 
ing the  week.  The  thermometer  has  averaged  76,  the  highest 
being  98  and  the  lowest  53. 

Columbus,  Miss. — Dry  all  the  week.  The  thermometer 
has  averaged  73,  ranging  from  51  to  96. 

Greenville,  Miss. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  52  to  95,  averaging  74. 

Vicksburg,  Miss. — There  has  been  no  rain  during  the  week. 
Average  thermometer  74,  highest  91,  lowest  55. 

Mobile,  Ala. — The  weather  has  been  dry  with  cool  nights 
during  the  week,  but  no  serious  setback  to  cotton  is  indicated. 
Picking  is  progressing  rapidly.  The  thermometer  has  aver- 
aged 75,  the  highest  being  91  and  the  lowest  58. 

Montgomery,  Ala. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  ranging  from  52  to  93. 

Selma,  Ala. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  five  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  52  to  90,  averaging  73. 

Madison,  Fla. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  twenty-five  hundredths. 
Average  thermometer  75,  highest  92,  lowest  61. 

Tallahassee,  Fla. — The  week's  rainfall  has  been  forty-five 
hundredths  of  an  inch  on  one  day.  The  thermometer  has 
averaged  79,  the  highest  being  101  and  the  lowest  57. 

Albany,  Ga. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  56  to  100. 

Atlanta,  Ga.—We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  reaching  sixty-two  hundredths  of  an  inch. 
Thermometer  has  ranged  from  50  to  91,  averaging  70. 

Savannah,  Ga.— It  has  rained  on  two  days  during  the  week, 
the  rainfall  reaching  forty-four  hundredths  of  an  inch. 
Average  thermometer  75,  highest  95,  lowest  54. 

Charleston,  S.  C- — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  one  inch  and  eleven  hun- 
dredths. The  thermometer  has  averaged  77,  the  highest 
being  93  and  the  lowest  60. 

Greenville,  S.  C. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  being  forty-nine  hundredths  of  an 
inch.     Thermometer  has  averaged  68,  ranging  from  45  to  90. 

Spartanburg ,  S.  C. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  45  to  92,  averaging  69. 

Charlotte,  N.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  Average 
thermometer  66,  highest  88,  lowest  45. 

Weldon,  N.  C. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  reaching  four  hundredths  of  an  inch.     The  ther- 
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mometer  has  averaged  67,  the  highest  being  92  and  the 
lowest  41. 

Dyersburg,  Tenn. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  67,  ranging  from  44  to  90. 

Memphis,  Tenn. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  50  to  89,  averaging  70. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  follo-wdng  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


I 


Cotton  Takings. 
Week  and  Season. 

1917., 

1916. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  Sept.  7 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  14  — 
Bombay  receipts  to  Sept.  13  — 
Other  India  ship'ts  to  Sept.  13.. 
Alexandria  receipts  to  Sept.  12. 
Other  supply  to  Sept.  12* 

2,500.663 

253',392 

610,000 

61,000 

61,000 

61,000 

2,8V4',776 

1,109,406 

180,000 

16,000 

9,000 

18,000 

2,731,476 

362',369 

10,000 

7,000 

8,000 

3,000 

3",198",25i 
1,369.912 
78.000 
37,000 
19,000 
19,000 

Total  supply .. 

2,767,055 
2,553,970 

4,147,182 
2,553,970 

3,121,845 
2,877,028 

4.721.163 

Deduct — 
Visible  supply  Sept.  14 

2.877.028 

Total  takings  to  Sept.  14a 

Of  which  American -_      _.   .. 

213,085 

195,085 

18,000 

1,593,212 

1,220,212 

373,000 

244,817 

199,817 

45,000 

1.844.135 
1.324.135 

Of  which  other.   

520,000 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  b^  Southern  mills, 
575,000  bales  in  1917  and  517,000  bales  in  1916^takings  not  being  availa- 
ble— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1.018. 212bales in  1917  and  1.327,135  bales  in  1916.  of  which  645,212  bales 
and  807,135  bales  American.     6  Estimated. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1. — The  Census  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
the  growth  of  1917  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  1916,  1915  and  1914: 

Counting 

Round  as 

State —  Year.  Half  Bales. 

United    States 1917         605,513 

1916         850,668 
1915         463,883 


Alabama- 


Arkansas 


California. 


Florida . 


Georgia. 


.1917 
1916 
1915 

.1917 
1916 
1915 

.1917 
1916 
1915 

.1917 
1916 
1915 

.1917 
1916 
1915 


18,605 
22,375 
38,925 

134 

15,650 

270 

103 

443 

99 

3,111 

2,881 
4,701 

146,594 
212,787 
133,408 

15,375 
29,762 

5,858 


Slate — 
M  ississippi 

Year. 

-.1917 

1916 

1915 

Counting 

Bound  as 

Half  Bales. 

5,749 

10.260 

4.619 

North  Carolina. - 

-.1917 
1916 
1915 

72 
289 
354 

Oklahoma 

--1917 
1916 
1915 

86 

7,852 
8 

South  Carolina.. 

-.1917 
1916 
1915 

17,888 

26,782 

4,305 

Tennessee 

-.1917 
1916 
1915 

'120 
2 

Texas 

-.1917 
1916 
1915 

397,796 
521,467 
271,328 

Another  States.. 

--1917 
1916 
1915 

""6 

Louisiana 1917 

1916 

1915  

The  statistics  in  this  report  include  22,724  round  bales  for  1917;  31,335 
for  1916,  and  8,947  for  1915.  The  number  of  Sea  Island  bales  included  is 
2,890  for  1917;  4.631  for  1916,  and  2,097  for  1915.  The  distribution  of 
Sea  Island  for  1917  by  States  is:  Florida,  1,708;  Georgia,  1,181,  and  South 
Carolina,    1. 

The  statistics  for  this  report  for  1917  are  subject  to  slight  corrections  when 
checked  against  the  individual  returns  of  the  ginners  being  transmitted 
by  mail. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Ltd.,  has  the  following  from  Alexandria  under  date 
of  Aug.  3: 

The  official  acreage  of  land  under  cotton  has  been  given  at  1,677,038 
feddans  (feddan  equals  1.05  acres),  against  1,655,512  last  year,  and  as 
regards  the  proportion  of  the  different  qualities  planted  the  following 
details  have  been  published: 

Sakellarides... 67.5%  against 

Joannovich 0.2% 

Abassi 0.1% 

Afifil 8.0% 

Assil  J 

Nubari 2.0% 

Ashmouni 22.0% 

Various 0.2% 


63.4%  last  yea 
0.7% 
0.2% 
9.1% 

4.8% 

20.8% 

1.0% 


100.0%  100.0% 

The  following  report  on  the  state  and  prospects  of  the 
cotton  crop  during  the  month  of  July  1917  was  issued  by 
the  Ministry  of  Agriculture  on  Aug.  1: 

Cotton. — The  weather  has  been  generally  favorable,  especially  during 
the  latter  half  of  the  month.  Water  supply  sufficient.  Local  attacks 
of  aphis  iiave  been  reported  from  various  provinces,  but  have  caused  no 
harm.  The  cotton  worm  attack,  which  has  proved  to  be  of  considerable 
severity,  is  now  practically  over,  although  new  egg  masses  are  still  being 
found  in  Beheira.  The  energetic  measures  taken  by  all  concerned  to  com- 
bat the  attack  have  hitherto  saved  the  crop  from  any  damage  worth  men- 
tioning in  Lower  Egypt;  this  has  been  materially  assisted  by  the  general 
increase  of  natural  enemies.  Some  damage,  however,  has  been  done  in 
parts  of  Beni  Suef ,  El  Faiyum  and  El  Minya;  the  attack  generally  in  Upper 
Egypt  was  more  serious  than  had  been  experienced  there  in  recent  years, 
and  the  failure  of  cultivators  in  that  of  the  country  to  deal  promptly  with  the 
destruction  of  egg  masses  may  be  attributed  to  their  want  of  familiarity 
with  this  pest .  The  pink  boUworm  is  fairly  prevalent ,  but  the  extent  of  its 
attack  cannot  as  yet  be  fully  determined;  it  is  hoped  to  publish  statistics 
next  month.  The  rise  of  the  temperature  during  the  second  half  of  the 
month  has  had  a  very  beneficial  effect  on  the  cotton  plants,  which  are  now 
looking  quite  vigorous  and  healthy .  Flowering  and  the  formation  of  early 
bolls  are  satisfactory,  and  the  crop,  although  still  somewhat  backward, 
especially  in  the  northern  part  of  Lower  Egypt,  has  certainly  made  consid- 
erable progress  since  last  month.  A  noticeable  feature  is  the  greater  devel- 
opment of  fruiting  branches  this  year  compared  with  last,  especially  with 
respect  to  tne  lower  ones.  Plants,  although  in  many  places  smaller  than 
normal,  seem  to  contain  a  good  profusion  of  flowers  and  bolls,  especially 
in  Middle  Egj-pt.  In  the  basin  areas  of  Upper  Egypt  the  crop  is  approach 
ing  maturity  and  picking  has  actually  commenced  in  a  few  early-sown  fields 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  __ 
Friday 

Quiet,  15  pts.  dec. 
Quiet,  15  pts.  adv_. 
Quiet,  40  pts.  adv.. 
Quiet,  45  pts.  dec 

Quiet 

Quiet,  50  pts.  adv.. 

Barely  steady.. 

Steady 

Steady 

Barely  steady.  . 

Very  steady 

Irregular 



"465 
"300 

■406 
"300 

Total 

700 

700 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  23  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 


Aug.  23. 
Receipts  at — 

1917. 

1916. 

1915. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

20,000 

79,000 

16,000 

42,000 

24,000 

64,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  22  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
Aug.  22. 

1917. 

1916. 

1915. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

10.775 
18,862 

15.002 
26.676 

12,522 
21,543 

Exports  (bales) — 

Week. 

Since 
Aug.  I. 

'  Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 



2.609 
3",37i 

4.700 

I     "235 
'   1,123 

6,062 

l",596 
1.133 

4.800 

l".850 
6.480 

6.813 

689 

3.473 

9.117 

Total  exports 



4,980 

1  6,058 

8.791 

13.130 

20,092 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  business  is  fragmsntary 
with  goods  for  printing  and  dyeing  in  relatively  better  re- 
quest than  the  staples.  We  give  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


1917. 

1916. 

1   8W  lbs.  Shiri- 

Cot'n 

814  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings,  common 

Mid. 

32s  Cup 

ings 

common 

Mid. 

Twist 

to  finest. 

Up's. 

Twist. 

to  finest. 

Up's. 

July 

d. 

d. 

a.  d.          s.   d. 

d. 

a. 

d. 

a. 

d. 

a.   d. 

d. 

27 

24 

@ 

25  H 

13-10^  @I8  0 

19.15  12H 

@     13H 

7 

1 

@9    2 

8.15 

Aug. 

3 

24 

(<S 

25  H 

13  10H®18  0 

19.35  12}^ 

®    13H  7 

3 

@9     6 

8.67 

10 

2.'> 

W 

26  >i 

14    0      ©18  6 

20.15  12J^ 

©    nn  7 

6 

©9     9 

8.54 

17 

25  5i 

(a 

265i 

1411H@19  0 

19.80;i2H 

@     13%  7 

9 

©9     9 

8.86 

24 

25  M 

«« 

26  H 

14  0     @18  6 

18.90|13M 

©      14H 

8 

3 

©10  3 

9.42 

31 

25  »4 

«s 

26  M 

14  0     @18  6 

18.25 

14  K 

@     15 

8 

6 

©10  7H 

9.90 

Sep. 

7 

24 

(a> 

25  H 

13  9   ©17   lOK 

17.25 

im 

©      15Ji 

8 

8 

©10  6 

9.38 

14 

23  "^ 

@ 

25 

13  6   @17     9 

16.90 

14% 

@      15!4 

8 

8 

©10  6 

9.51 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York  are  as  follows,  quotations  being  in  cents  per  pound: 

Liverpool,  5.00c.:  Manchester,  5.00c.;  Havre,  8.50c.;  Genoa,  10.00c. 
Leghorn,  8.50c.  nom.;  Christiania.  4.00c.;  Naples.  10.00c. ;  Oporto,  10. 00c. ; 
Barcelona.  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai,  O.OOc; 
Vladivostok,  3.00c.  nom. 

LIVERPOOL.^ — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Aug.  24. 

Sales  of  the  week.- 12,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales.  American 8,000 

Actual  export 

Forwarded 46,000 

Total  stock 224.000 

Of  which  American.-- 126.000 

Total  imports  of  the  week 39.000 

Of  which  American 24.000 

Amoimt   afloat 155,000 

Of  which  American 124.000 

The  tone  of  the  Liverpool  market  for  spots  and  futiures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Aug.  31. 

Sept.  7. 

Sept.  14. 

11.000 

12,000 

11.000 

■"9",5o5 

ii",6oo 

""8",o66 

1,000 

1,000 

"41.005 

43.000 

46,000 

232.000 

243,000 

267,000 

137,000 

143,000 

171.000 

9,000 

54,000 

71.000 

43,000 

43,000 

71,000 

191,000 

186,000 

151,000 

154,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Marlcet.     f 
12:15      \ 
P.  M.     [ 

HOLI- 
DAY. 

Quiet. 

Moderate 
demand . 

Fair 

business 

doing. 

Moderate 
demand. 

Moderate 
demand . 

Mld.Uprds 

16.95 

16.95 

17.15 

16.90 

16.90 

Sales 

2.000 

3,000 

3,000 

3,000 

2.000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 
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The  prices  are i/iven  in  penceanil  \{)Olhs.     Thus.  15  77  means  15  77-100(i. 


Sipt.  8  to  Sept.  14. 


September 

Ocfcoboi'-NovemljtT 
January- February . 

March-April 

May-June 


Sat. 
12'A 
p.  m. 


HOLI- 
DAY. 


Mon. 
12'A 
p.  m. 


d. 
15  77 
15  05 
14  40 
14  22 
14  06 


Tucs. 
V2>A 
p.  m. 


d. 
15  77 
15  05 
14  40 
14  22 
14  06 


Wed. 
12i4 
p.  m. 


d. 
16  02 
15  30 
14  65 
14  47 
14  31 


2'hurs . 
12M 
p.  m. 


d. 
15  77 
15  30 
14  65 
14  47 
14  31 


Fri. 
12M 
p.  m. 


d. 
15  77 
15  30 
14  65 
14  47 
14  31 


BREADSTUFFS 

Friday   Night,    Sept.    14    1917. 

Flour  is  scarce  here  and  is  commanding  high  premiums. 
Mills  are  sold  ahead  to  the  Govermnent  limit  and  most  of 
them  seem  unable  to  attend  to  any  other  trade.  Certainly 
the  situation  here  is  unparalleled  in  the  history  of  the  flour 
business.  The  demand  is  sharp.  But  people  cannot  get 
flour.  Mills  are  not  allowed  to  advance  prices.  They  must 
be  based  on  the  Government  valuation  of  wheat.  This  has 
made  an  acute  situation  here.  It  was  regarded  by  many  as 
even  worse  than  it  is  at  the  West.  And  it  seems  to  bo  bad 
enough  there.  Eastern  mills  find  it  hard  to  get  wheat. 
Unless  something  is  done  to  assist  them  in  this  matter,  there 
are  fears  that  many  of  them  will  have  to  close  down.  Yet 
it  is  stated  that  liberal  piu-ohases  have  been  made  by  mills 
for  September  shipment.  The  Food  Administrator  at 
Washington  is  relied  upon  to  afford  relief.  The  feeUng  here 
is  therefore  hopeful.  But  Chicago  is  said  to  be  facing  a 
flour  famine.  It  is  said  that  many  retail  grocers  there  have 
no  stock  on  hand.  Others  have  very  little.  Mills  and 
wholesale  dealers  find  it  hard  to  reUeve  the  shortage.  It 
is  declared  that  farmers  are  holding  back  their  wheat  for 
higher  prices.  Even  Northwestern  mills  say  that  they  are 
not  running  at  their  full  capacity.  They  cannot  get  the 
wheat.  It  seems  that  from  Aug.  1  to  Sept.  12  farmers'de- 
liveries  of  spring  wheat  to  Minneapolis,  Duluth  and  Milwau- 
kee and  Chicago  were  only  10,000,000  bush.,  as  against 
25,000,000  bush,  for  the  same  time  last  year.  Of  winter 
wheat  the  deliveries  since  July  1  to  Kansas  City,  Omaha, 
Peoria,  Indianapolis,  Detroit,  St.  Louis  and  Toledo  reached 
only  19,000,000  bush.,  or  about  one-third  the  total  deliver- 
ies for  the  same  time  last  year.  On  the  13th  inst.  a  Min- 
neapolis dispatch  said  that  the  smaUness  of  the  wheat  re- 
ceipts had  compelled  the  Washburn-Crosby  Co.  to  shut 
down  its  mills.  Other  large  mills  were  expected  to  follow 
their  example.  It  was  added  that  a  paralysis  of  the  milling 
industry  there  is  threatened,  while  orders  for  flour  continue 
to  pile  up.  As  the  result,  that  section  of  the  country  is  said 
to  face  a  bread  famine.  Never  before  have  Minneapolis 
flour  mills  been  shut  down  right  in  the  midst  of  the  harvest 
season.  It  is  a  strange  situation  indeed.  But  before  very 
long  it  is  believed  that  it  will  be  relieved.  The  Government 
is  reasonably  certain  to  take  energetic  measures  in  that  di- 
rection. The  total  output  last  week  at  Minneapolis,  Du- 
lath  and  Milwaukee  was  387,000  bbls.,  against  334,000  last 
week  and  392,000  a  year  ago.  Liverpool  reported  the  mar- 
ket there  firm,  with  lighter  local  mill  offerings  and  dearer 
export  offerings.  American  clearances  are  smaller  and 
Canadian  shipments  falling  off.  It  adds  that  the  demand 
for  the  American  grades  continued  at  firm  prices  and  that 
shipments  from  Argentina  are  only  to  France,  and  that 
Australian  clearances  are  moderate. 

WHEAT  has  dechned  here  on  the  spot  during  the  week. 
The  Government  has  been  taking  cash  wheat  in  the  sample 
market  at  Chicago  and  proportioning  it  among  Chicago  and 
other  Western  mills,  which  have  been  eager  for  supplies. 
Receipts  at  Chicago  have  been  small.  It  is  stated  that  the 
miUers  and  the  li'ood  Administrator's  office  are  working  in 
harmony,  but  the  smaUness  of  the  receipts  is  certainly  a 
drawback.  It  seems  to  give  color  to  reports  that  farmers 
are  trying  to  extort  higher  prices.  Chicago  has  established 
a  rule  that  No.  5  and  sample  grades  cannot  be  sold  above  the 
fixed  price  on  No .  4 .  In  a  httle  while  it  is  believed  that  every- 
thing wiU  be  running  smoothly.  Some  Chicago  dispatches 
say  there  is  a  shortage  of  flour  but  no  famine  at  Chicago. 
The  demand  for  wheat  there  is  sharp,  but  stocks  are  small. 
Last  week  the  available  supplies  of  wheat  at  North  American 
markets  increased  1,125,000  bushels,  against  a  cecrease  in 
the  same  time  last  year  of  110,000  bushels.  The  total  North 
American  available  supply  is  stated  at  17,438,000  bushels, 
against  89,520,000  bushels  a  year  ago  and  19,689,000  at  this 
time  in  1915.  From  France  the  news  is  still  of  disappointing 
yields  and  of  large  import  requirements.  Liverpool  cabled 
that  the  undertone  was  firm,  that  exports  offerings  were  Ught 
and  the  demand  improving.  The  world's  shipments  de- 
creased materially  and  the  floating  quantity  was  smaller. 
Yet  the  trade  in  Liverpool  expects  Uberal  importations,  al- 
though it  is  admitted  it  will  be  difficult  to  draw  supplies  from 
Australia  and  India,  owing  to  the  scarcity  of  ocean  tonnage. 
There  have  been  some  fears  of  frost  in  Argentina.  But  on 
the  whole  the  general  crop  outlook  has  not  changed  for  the 
worse.  In  India  the  crop  prospects  are  excellent.  The  old 
reserves  are  good  but  they  are  mostly  owned  by  foreign  inter- 
ests. Besides  India  advices  admit  that  shipments  are  slow 
as  tonnage  is  scarce  and  dear.  In  Austraha  the  general  crop 
outlook  is  good  on  a  reduced  acreage.  It  is  conceded  that 
the  yield  will  be  much  smaller  than  that  of  last  year.  Also 
shipments  are  hghter,  owing  to  the  scarcity  of  tonnage. 
The  yield  of  wheat  in  the  United  Kingdom  is  disappointing. 
Canada's  crop  is  expected  to  be  something  over  300,000,000 
bushels  of  good  wheat.     To-day  No.  2  red  was  higher.     The 


wiuter  wheat  crop  movement  is  still  very  disappointing,  al- 
though the  spring  wheat  movement  is  increasing.  Millers 
want  cash  wheat  badly,  but  are  unable  to  get  much. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTUKE.S  IN  Nl-W  YORK 

Sat.     Mon.    Tiies.    Wed.  Thurs.    Fri. 
No.  2  red cts.232       232       232       227       227       228 

Indian  corn  has  advanced,  owing  partly  to  fears  of  frost. 
Also  the  weather  has  been  wet  over  part  of  the  bait.  This 
has  caused  covering  and  general  buying.  What  it  needs  is 
dry,  warm  conditions.  Receipts  at  Chicago  have  been 
small.  Light  to  heavy  frost  was  reported  early  in  the  week 
in  parts  of  Illinois,  Iowa  and  Indiana.  This  had  a  certain 
effect,  although  it  was  understood  that  the  damage  Avas 
very  slight.  Moreover,  it  was  followed  on  the  11th  inst.  by 
a  forecast  of  warmer  weather  which  caused  a  rather  sharp 
decline  for  a  time.  Some  damage  has  been  done  to  the  crop 
in  the  Northwestern  States  and  also  in  Wisconsin,  according 
to  private  reports.  Receipts  of  old  crop  at  Chicago  hav« 
been  trifling.  Moreover,  the  American  available  supply  is 
down  to  2,685,000  bushels,  against  6,301,000  bushels  a  year 
ago.  A  little  buying  easily  affects  prices,  as  may  readily 
be  imagined  under  such  conditions.  In  Liverpool  price's 
have  been  firm  with  a  good  demand.  Argentine  shipments 
were  light,  and  those  from  America  only  moderate.  The 
Continental  demand  has  been  good  and  bids  are  higher.  All 
order  cargoes  are  well  taken.  Supplies  are  light  and  the 
consuming  demand  is  urgent  at  rising  prices.  The  quality 
of  the  Argentine  crop  continues  poor.  This  means  that 
Liverpool  and  Continental  markets  will,  of  course,  rely  more 
than  ever  upon  America  for  supplies.  The  crop  estimates  for 
this  country  are  very  large,  but  holders  are  not  anxious  to 
sell.  Liverpool  takes  the  ground  that  although  the  world's 
economy  in  the  use  of  grain  wiU  serve  to  materially  increast 
the  export  surplus  and  lessen  import  needs,  yet  the  require- 
ments for  all  that  wiU  be  important  as  winter  reserves  are 
small  everywhere.  Some  of  the  Chicago  traders  contend 
that  the  frost  damage  at  the  West  has  been  greater  than  the 
generality  of  the  trade  are  disposed  to  believe.  The  Govern- 
ment weekly  report,  moreover,  was  rather  unfavorable. 
But  later  in  the  week  the  weather  was  a  little  more  promising, 
although  there  were  rains  here  and  there  which  were  not 
wanted.  Eastern  interests  have  been  selling  May  at  Chi- 
cago, and  that  month  at  times  has  declined,  even  when 
December  advanced.  To-day  prices  advanced,  then  de- 
clined on  profit-taking  and  Germany's  answer  to  the  peace 
proposals  of  the  Vatican. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEV/  YORK. 

Sat.     Mon.    Taes.     Wed.  Thurs.    Fri. 
No.  2  yellow ct.s-232       232       235       235       :--83       229 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
December  delivery  in  elevator.cts.  115^   119?^   117%   117^   119>i   118% 

Oats  advanced,  partly  in  sympathy  with  corn,  and  also 
because  of  the  continued  smaUness  of  receipts  at  Chicago. 
Country  offerings  have  been  small.  It  is  said  that  a  good 
many  farmers  have  been  holding  back  oats  until  they  can 
be  sm-e  that  nothing  serious  has  happened  to  the  corn  crop. 
Also,  there  has  been  more  or  less  export  demand,  which  has 
naturally  tended  to  strengthen  prices.  This  has  tended  to 
check  reactions  when  corn  exhibited  momentary  weakness. 
On  the  other  hand,  although  Chicago's  receipts  have  been 
smaU  those  at  other  primary  markets  have  been  running 
ahead  of  those  of  last  year.  The  available  supply  in  North 
America  increased  last  week,  however,  only  178,00J  bushels, 
as  against  an  increase  in  the  same  time  last  year  of  5,130,000 
bushels.  As  a  result  the  total  is  stUl  only  15,345,000  bushels, 
against  49,280 ,{X)0  bushels  a  year  ago.  In  Liverpool  prices 
have  been  rather  easy,  owing  to  favorable  American  crop 
reports  and  larger  American  offerings.  It  is  stated  that 
recent  purchases  in  Liverpool  have  been  liberal  and  there- 
fore that  buyers'  wants  are  satisfied  for  the  time  being. 
These  advices  also  state  that  Argentine  offerings  are  large 
at  lower  prices.  The  outlook  for  the  Argentine  crop  is  good 
and  it  looks  as  though  Argentina's  exportable  sm'plus  wiU  be 
large.  The  weather  in  England  has  been  mild  and  hay  is 
abundant,  but  for  aU  that,  it  is  admitted  that  import  arrivals 
wiU  continue  liberal,  or  in  other  words,  the  consumption  wiU 
be  large.  To-day  prices  advanced  and  then  receded.  The 
crop  of  the  three  Canadian  Provinces  is  stated  at  187,000,000 
bushels,  or  68,000,000  bushels  less  than  last  year. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW    VORK. 

Sat.     Mon.    Tues.     Wed.  Tnurs.  Trx. 

Standards cts.  70         70         69         b8>i     68i4  69 

No.  2  wiute 71         71         70         69>4     69/2  69H 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Frt. 

September  delivery  in  elevator.cts.   58>^     59H     58>^     58%     ftOXs  t)0 

December  delivery  in  elevator 57%     58%     57%     68         69  >S  58% 

The  foUowing  are  closing  quotations: 

FLOUR. 

Winier,  low  graded Spring,  low  grades 

Winter  patents ..$10  75@11  10    ti.ansassiraiguLs.saclis.ll  (JO@ll  25 

Winter  sirjugtits 10  25(a>lo80    " 

Winter  closkrs 

Spriag  paiBuls U  25(^12  00 

Spring  atraiglits 

Spring  clears 10  50@10  7; 


Kansas  clears,  sacks 

Cily  paDOuLS 

Rye  Hour  

.Juck«  aeat  flour 
LxraOam  flour 


11  00 


GRAIN. 


Wtieat,  per  bushel — i.  o.  b. — 

N.  Spring.  No.  1,  new $2  30 

iN.  Spring,  No.  2 

iied  niuwsi'.  Mo.  2,  new 2  28 

Hard  irintor.  No.  2 2  27 

Oats,  per  biutiel,  new —  cts. 

blaudard 69 

No.  2,  white 69% 

No.  3,  white 68% 

No.  4.  white bi 


Corn,  per  bushel — 

No.  CI  mixoa f.  o.  b.    

No.  2  yellow  k'da  dried §2  29 

No.  3  yeiiow 2  28 

ArgouiiuA    nom. 

Kye.  per  bushel — 

Ne»    Vorb. c.  i.  f.   Sl  93 

Wes.em c.  i.  t.  41  91 

Jarloj  .  malting >i  37 

Jarley,  feeding -  $1  20 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  11. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  o  f 
Agriculture  for  the  week  ending  Sept.  1 1  were  as  follows: 

<"  COTTON. — Temperature  was  from  one  degree  to  five  degrees  a  day 
above  normal  in  the  greater  part  of  the  cotton  belt  during  the  week  ending 
Sept.  11.  At  the  close  of  the  week  it  was  somewhat  too  cool  for  cotton  in 
the  extreme  northeastern  district.  The  rainfall  was  moderate  in  amount 
but  was  unevenly  distributed.  It  was  heavy  in  central  Texas  and  a  few 
other  districts  in  that  State,  in  southwestern  Oklahoma,  northern  Louisiana, 
southwestern  Mississippi,  southeastern  North  Carolina  and  northeastern 
South  Carolina.  Little  or  no  rain  fell  over  a  large  part  of  Alabama,  in 
extreme  southern  and  most  of  western  Texas,  eastern  Oklahoma,  northern 
and  east-central  .\rkansas,  and  in  portions  of  Mississipjji  and  Tennessee. 
The  station  at  Mexia,  Texas,  reported  5.5  inches.  It  was  dry  in  north- 
western part  of  northern  Florida  and  favorable  for  picking  cotton.  The 
comparatively  dry  weather  in  Alabama  was  favorable  for  work  in  the  fields 
and  packing  made  good  progress  in  the  southern  portions  of  the  State, 
while  bolls  were  opening  rapidly  in  northern  districts.  The  bolls  were  also 
opening  rapidl.v  in  southern  Mississippi  and  the  outlook  was  generally 
favorable  in  that  State,  although  too  much  rain  and  cloudy  weather  caused 
rotting  of  some  lower  bolls  and  increased  weevil  activities  in  eastern  coun- 
ties. Picking  was  retarded  in  these  districts  as  well  as  in  much  of  Louisiana 
during  the  greater  part  of  the  week,  although  the  last  few  days  were  more 
favorable.  Cotton  deteriorated  decidedly  in  the  southern  counties  of 
Arkansas  and  in  the  lower  Arkansas  Valley;  the  crop  is  fruiting  well  in  mo.st 
other  portions,  but  opening  slowly.  Cotton  deteriorated  also  in  Oklahoma 
and  shedding  continued.  Good  .showers  occurred  in  Texas  except  in  the 
western  and  southwestern  sections  and  gave  promise  of  cotton  top  crop; 
picking  was  delayed  somewhat  by  showers  in  that  State.  The  early  cotton 
was  generally  fruiting  well  in  North  Carolina,  the  bolls  were  opening  and 
picking  was  begun.  The  bolls  were  opening  in  Tennessee,  but  picking 
will  not  be  general  for  about  two  weeks.  Picking  was  pushed  in  South 
Carolina,  while  cotton  was  opening  rapidly,  but  the  drouth  was  the  cause 
of  marked  deterioration,  damage  in  the  Peedee  section  being  estimated 
at  20%.  Hot  and  dry  weather  continued  in  central  and  southwestern 
Georgia,  where  cotton  was  shedding  and  deteriorating,  with  a  poor  top 
crop  indicated;  it  was  opening  fast  and  picking  and  ginning  were  going  on 
rapidly.  More  or  less  weevil  damage  was  reported  in  Oklahoma,  the 
Mississippi  Valley  States,  Alabama  and  northern  Florida.  Some  rotting 
of  the  boils  was  reported  Ln  the  Mississippi  Valley,  where' the  rainfall  was 
excessive. 

WHEAT  AND  OATS. — The  harvest  of  spring  wheat  and  oats  con- 
tinued in  the  extreme  Northwest  and  the  threshing  of  various  grains  was 
under  way  in  this  region,  as  well  as  in  the  central  and  upper  Rocky  Moun- 
tains. The  preparation  of  ground  for  winter  oats  was  under  way  in  the 
South. 

CORN. — Frosts  on  mornings  of  the  9th  and  10th  did  some  damage  to 
com  in  northern,  and  on  the  11th  in  northeastern  districts.  In  North 
Dakota  the  damage  for  grain  purposes  was  estimated  to  be  about  30%, 
while  in  Wisconsin  the  damage  was  from  30%  to  35%;  in  Michigan,  prob- 
ably 10%  was  injured  by  frost  on  the  10th  and  11th  on  low  ground.  In 
Indiana  the  damage  was  much  less  than  50%  on  low  lands  in  the  northern 
portion.  The  material  damage  in  Ohio  was  confined  also  to  low  lands  in 
the  northwestern  section.  In  New  York  State  it  is  estimated  that  30% 
was  damaged  in  the  eastern  plateau  district.  In  Pennsylvania  there  was 
much  damage  to  late  com,  while  early  corn  is  denting  and  is  safe  from 
damage;  cutting  was  begun  in  the  southern  portion  of  Pennsylvania.  Some 
slight  damage  was  done  in  West  Virginia  and  considerable  on  low  ground 
in  northeastern  Iowa,  while  in  the  balance  of  Iowa  the  damage  was  slight. 
In  Nebraska,  while  com  made  a  normal  progress  toward  maturity,  it  will 
need  two  full  weeks  to  be  safe  from  frost  damage.  The  bulk  of  the  corn 
is  in  the  roasting-ear  stage  in  Kansas,  but  still  requires  two  to  three  weeks 
to  be  sake  from  frost  damage,  except  in  the  south,  where  cutting  was  be- 
gun. Satisfactory  progress  was  made  in  the  growth  of  late  com  and 
broom  corn  in  Oklahoma.  A  splendid  crop  is  maturing  satisfactorily  in 
Missouri,  where  it  is  estimated  that  77%  will  be  safe  from  frost  damage 
by  Sept.  20  and  93%  safe  by  Sept.  30.  The  week  was  much  too  cold  for 
the  proper  maturity  of  corn  in  all  northern  and  northeastern  sections,  even 
where  frost  damage  was  reported.  The  crop  matured  well  in  Southern 
States  and  harvest  is  under  way. 

POTATOES. — White  potatoes  made  good  progress  in  the  Rocky  Moun- 
tain district,  except  in  part  of  Colorado,  where  the  temperature  was  too 
high.  There  was  considerable  fro.st  damage  from  North  Dakota  south- 
eastward to  the  Lower  Lake  region.  Rot  and  blight  are  prevalent  in 
Pennsylvania,  New  York  and  New  England. 

PLOWING  AND  SEEDING. — Plowing  for  winter  grains  progressed 
satisfactorily  except  in  a  few  States  in  the  northwest,  where  the  ground  was 
too  dry;  a  considerable  increase  In  acreage  is  reported  in  a  few  places.  Seed- 
ing of  winter  wheat  and  rye  was  begun  to  a  moderate  extent . 

For  other  tables  usually  given  here,  see  page  1078. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  8  1917  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 1 

Boston 

PhHadelphia 

Baltimore 

Newport  News 

New  OrleaoB 1 

Galveston 

Buffalo.- 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.    Louis 

Kansas  City 

Peoria 

Indianapolia 

Omaha 

On  Lakes 


Wheat. 

bush. 

,068.000 

67,000 
344,000 
590,000 

.us'.ooo 

512,000 
329,000 
171,000 
104,000 
135.000 
3.000 

25,000 

62,000 
131,000 
535,000 

22.000 
281,000 

34,000 
122,000 


Corn. 

bvsh. 

195,000 

235',o6o 
1,049,000 


80,000 

10,000 

58,000 

5.000 

7,000 

192,000 

1,000 

'  3'66o 

12,000 

21,000 

29,000 

118,000 

112,000 


Oats. 
bu.^  h . 
226,000 
291,000 
617,000 
841,000 
150.000 
508.000 


309.000 

80,000 

78,000 

,543.000 

412,000 

2,000 

384,000 

605.000 

523,000 

473,000 

439,000 

486,000 


Jiye. 

bvih. 

61,000 

3,000 

28,000 

629,000 


11,000 

4,000 

9,000 

43,000 

15,000 

70,000 

56.000 

9,000 

26,000 


8,000 
214,000 


Barley 

tvsh 

1,104,000 


i.roo 

99,000 

l,084',o6o 

494,000 

32,000 


86,000 

43,000 

522,000 

129,000 


14,000 
617,000 


Total  Sept.    8  1917 *5,680,000 

Total  Sept.    1  1917 *5,035,000 

Total  Sept.    9  1916 53,970,000 

TotalSept.il  1915 8,553,000 


2,127.000  8,967,000  1,186,000  4,125,000 
2,472,000  7,033,000  725,000  3,206,000 
3.518.000  31,401,000  629,000  2,039,000 
1,710,000     8,147,000      772,000      931,000 


•IncludlBg  Canadian  wheat,  now  duty  free. 

Note. — Bonded  grain  not  Included  above:  Oats,  263,000  New  York,  47,000 
Boston,  193,000  Buffalo.  18.000  Duluth;  total,  521,000  bushels,  against  1,620,000 
In  1916;  and  barley,  568,000  New  York,  8,000  Baltimore,  18,000  Buffalo;  total, 
694.000,  against  173,000  In  1916. 

Canadian — 
Montreal 

Ft.  William  &  Port  Arthur. 
Other   CaDadlan 


298,000 
818,000 
804,000 


19,000 


610,000 

3,278,000 

548,000 


2,000       103,000 


TotalSept.    8  1917 1,920,000 

TotalSept.    11917 2,819.000 

TotalSept.    91916* 13,766,000 

TotaISept.il  1915 3,615,000 


19,000  4,436,000 

11,000  6,102.000 

915,000  12,092,000 

12,000    965,000 


2,000  103,000 

2,000  103,000 

152,000  410,000 

12,000 


tl6.*Includlag  Canadian  at  Buffalo  and  Dulutb 
Summary—  ''    tr'*""'V-.;    ; 

American 5,680,000     2,127,000     8,967,000  1,186,000  4,125,000 

Canadian 1,920,000  19,000    4,4.36,000  2,000      103,000 


TotalSept.    81Q17 7,600,000  2.146,000  13,403,000   l,18S.OOO  4,228,000 

TotalSept.      11017 7,8.54.000  2,483,000   13,13.5.000       727.000  3,-309.000 

TotalSept.      91916 67,736,000  4,4.33,000  43,493,000       781,000  2,449,000 

TotalSept.  11 1915 12,168,000  1,722,000     9,112,000     772,000     943,0=0 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  14  1917. 

Stimulated  by  the  steadier  undertone  of  raw  material, 
markets  for  dry  goods  developed  more  activity  during  the 
past  week  with  prices  firmer,  owing  to  the  improved  demand. 
Buyers  have  been  more  interested  in  fabrics  for  delivery 
during  the  remainder  of  the  year,  with  some  inquiry  for  ship- 
ments extending  into  next  year.  Business,  however,  con- 
tinues along  conservative  lines,  and  transactions  are  not 
heavy,  though  there  are  indications  of  a  broadening  trade. 
Selling  by  second  hands  has  not  been  so  urgent,  and  there  is 
less  heard  of  concessions  under  mill  prices  being  offered. 
Manufacturers  are  stiU  showing  no  anxiety  as  regards  the 
future,  and  there  is  little  evidence  of  a  downward  readjust- 
ment of  prices  on  the  part  of  first  hands.  So  far,  concessions 
have  not  been  conamensurate  with  the  decline  in  raw  material 
prices  from  the  high  levels  which  prevailed  during  the  early 
part  of  the  Summer.  It  is  claimed  that  aside  from  the  lower 
raw  material  raarkets,  there  are  other  factors  to  be  taken 
into  consideration,  such  as  increasing  operating  costs  which 
make  any  downward  revision  in  prices  for  the  manufactured 
product  unlikely,  at  least  for  the  present.  The  supply  and 
demand  situation  continues  acute,  and  inquiries  for  many 
varieties  of  goods  exceed  the  supply.  There  are  certain 
fabrics  which  are  virtually  unobtainable  for  delivery  this 
year.  Mills  are  falling  behind  with  production  owing  to 
the  growing  shortage  of  labor,  and  reports  are  continually 
coming  to  hand  from  mill  centres  of  the  difficulty  experienced 
in  securing  skilled  operatives.  Buying  for  the  Government 
continues,  and  there  have  been  rumors  in  circulation  that 
contracts  for  upwards  of  two  hundred  and  fifty  million  dol- 
lars worth  of  goods  wiU  be  placed  within  the  near  future 
The  foreign  trade  figures  published  during  the  early  part  of 
the  week  disclosed  that  fully  $136,000,000  worth  of  cotton 
goods  were  exported  during  the  fiscal  year  ended  June  30th. 
Business  with  South  America  and  Mexico  was  many  times 
greater  than  that  of  the  year  previous,  while  trade  with  the 
Far  East  was  disappointing.  Export  demand  of  late  has 
been  rather  quiet,  being  mostly  for  South  American  account. 
Shipments  on  old  orders,  however,  are  being  made  as  rapidly 
as  the  unfavorable  shipping  conditions  will  permit. 

DOMESTIC  COTTON  GOODS.— Inquiry  for  staple 
cottons  has  improved  during  the  week,  and  more  interest  has 
been  displayed  in  deliveries  running  into  next  year.  A  more 
optimistic  feeling  is  developing  among  jobbers  who  state 
that  reports  from  many  sections  of  the  country  are  indicative 
of  a  broadening  trade  as  distribution  of  goods  continues 
active.  Second  hands  are  offering  less  freely  and  in  much 
smaller  amounts.  Heavy  goods  are  still  firmly  held  by  first 
hands  as  stocks  are  small  and  mills  well  sold  ahead.  Light 
sheetings,  on  the  other  hand,  are  not  so  steady  as  inquiry 
has  been  limited,  and  they  are  in  better  supply.  Fine  cot- 
tons are  also  moving  slowly,  and  it  is  not  likely  that  any 
great  activity  will  be  seen  in  this  division  of  the  market  for 
some  time.  Some  merchants  are  of  the  opinion  that  a 
further  buying  movement  will  probably  be  withheld  until 
jobbers  can  get  a  better  idea  as  to  what  retailers  are  going 
to  do  on  this  line  of  goods  for  spring.  Cotton  dress  goods, 
especially  plaids,  have  been  in  good  demand  from  Southern 
points  where  they  are  usually  worn  throughout  the  winter. 
Demand  for  gray  goods  has  been  quite  active  as  buyers  have 
been  encouraged  by  the  reductions  made  in  prices  during 
the  early  part  of  the  week.  Gray  goods,  383/^-inch  standard, 
are  quoted  a  half  cent  lower  at  9  ^c. 

WOOLEN  GOODS. — As  initial  spring  business  has  about 
been  placed,  markets  for  woolen  goods  have  ruled  quiet. 
Demand  for  Government  account  continues  to  be  the  chief 
factor  in  the  situation,  and  there  is  a  general  feeling  of  con- 
servatism as  regards  ordinary  trade.  Merchants  are  under- 
stood to  have  prepared  for  a  much  smaller  trade  through 
regular  channels,  as  there  are  many  indications  of  curtailed 
consumption  as  a  result  of  the  high  prices.  The  raw  ma- 
terial situation  continues  unchanged  with  prices  remaining 
at  recent  high  levels.  The  cooler  weather  which  has  pre- 
vailed during  the  past  week  has  resulted  in  a  more  active 
inquiry  for  knit  goods,  and  it  is  reported  that  the  threatened 
shortage  of  heavy  fabrics  is  becoming  more  pronounced. 

FOREIGN  DRY  GOODS.— There  have  been  further 
indications  of  the  usual  faU  activity  developing  in  linen 
markets  despite  the  fact  that  the  supply  and  demand  situa- 
tion continues  acute,  with  the  tendency  of  prices  upward. 
A  number  of  houses  have  their  salesmen  on  the  road,  and  fair- 
sized  orders  are  being  received,  accompanied  with  encourag- 
ing forecasts  as  regards  future  business.  There  has  been  no 
abandonment  of  the  conservative  policy  of  buying  for  future 
needs,  however,  owing  to  the  continued  uncertainties  sur- 
rounding the  international  situation.  While  supplies 
throughout  the  country  are  small,  arrivals  from  abroad  con- 
tinue light  and  irregular  and  there  is  no  likelihood  of  stocks 
showing  any  increase  for  some  time  to  come.  Therefore, 
through  necessity,  trade  will  no  doubt  continue  of  a  hand- 
to-mouth  character  until  after  the  war.  Domestic  sub- 
stitutes are  becoming  more  popular,  and  in  many  instances 
are  taking  the  place  of  pure  linens.  Foreign  advices  con- 
tinue discouraging  as  regards  both  prices  and  supplies,  owing 
to  the  unfavorable  flax  and  labor  situations.  There  con- 
tinues to  be  a  good  demand  for  burlaps  with  sellers  very  firm 
in  their  views.  Lightweights  are  quoted  at  10.8.5o.  k) 
10.90c.  and  heavyweights  at  14.75c. 
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MUNICIPAL  BOND  SALES  IN  AUGUST. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  August,  which  the  crowded 
condition  of  our  columns  prevented  our  publishing  at  the 
usual  time. 

The  review  of  the  month's  sales  was  given  on  page  1014  of 
the  "Chronicle"  of  Sept.  8.  Since  then  several  belated 
August  returns  have  been  received,  changing  the  total  for 
the  month  to  $28,787,151.  The  number  of  municipalities 
issuing  bonds  in  August  was  362  and  the  number  of  separate 


5 

5 
5H 


issues  500. 

Page.  Name.  Rate. 

1015  .Adams  Township,  Pa 5 

1015-.AKawam,   Mass 4)^ 

834. -Allegany,  N.  Y 5 

924.. Allegany,  N.  Y 5 

1015.-AlleKheny  County,  Pa 4 

924. .Allen  County,  Ohio  (2  iss.) 6 

731 -.Antwerp,  Ohio 5 

924-.Asbury  Park,  N.J.  (9  issues).-  4>^ 
924   .Arkabutla  Consol.  S.  D.,  Ark.  6 

623.. Arkansas,  State  of 4% 

731. -Ashland,   Ohio S 

623. .Athens,   Ohio 5 

834. -Auglaize  County,  Ohio 5 

924  .Aurora  S.  D.  No.  19,  Neb... 
924.. Bartholomew  County,  Ind — 
834..Bellaire  City  Sch.  D.,  Ohio.. 

924     Belle  Center  Sch.  D.,  Ohio 

924-.BellflowerSch.  Dist.,IU .. 

731. .Belmont,    Mass 4M 

731-. Belmont,    Mass - --  4^^ 

731-. Belmont,    Mass 4M 

623.-Biloxi,  Miss 5 

834.-Binghamton,  N.  Y.  (4  iss.)..-  4M 

731-.Blakely,    Pa 5 

731..Bloominggrove  Twp.,  Ohio 5 

1122. .Boon  Sch.  Twp.,  Ind 4}4 

834.. Boone  County,  Ind 4)4 

835. .Bourbon  Sch.  Twp.,  Ind 4i4 

731. -Bristol  County,  Mass... 4'A 

924   .Brockton,  Mass.  (6  iss.) 4J^ 

lOlS.-Bristow.  Okla.  (3  iss.) 6 

624- -Brown  Coimty,  Ind 4)4 

1122--Buffalo,  N.  Y 4 

835- -Burlington,  Wis 5 

1122. -Caddo  Parish  S.  D.  No.  1,  La.  5 

1015- -California,  State  of 4)4 

732- -Cambridge,  Mass.  (3  iss.) 4)4 

518..Canastota,  N.  Y 4.90 

732. .Casper.   Wyo 5 

624. .Center  Sch.  Twp.,  Ind 4)4 

925. -Chattanooga,  Tenn 6 

925- -Chautauqua  Dr.  &  Lev. D.,  111.  6 

732- -Cincinnati  Sch.  D.,  Ohio 4M 

925-. Clark  County,  Ind 4)4 

925. .Clay  Twp.,  Ind.  (2  iss.) 4J^ 

732. .Clay  County,  Ind 5 

925..ClayCo.S.  D.No.81,Minn..  5 
925-.ClayCo.S.  D.No.Sl.Minn..  6 

925. .Clay  Sch.  Twp.,  Ind .. 

835.. Cleveland,  Ohio 5 

925- -Clermont  County,  Ohio 5 

624- -Cleveland  City  S.  D.,  OhlO-..  5 
624. -Cleveland  City  S.  D.,  Ohio-_-   5 

925--Clinton  Sch.  Twp.,  Ind 5 

732--CoalingaUn.  H.  S.  D.,  Calif--   5 

1015- -Columbia,  Tenn.  (2  iss.) 5)i 

1015. -Columbia,  Tenn 6 

835-_Cohoes,  N.  Y 4 

835- -Columbia,  111 5 

925--Colesburg  S.  D.,  Iowa -- 

732 --Columbus  Jet.  S.  D.,  Iowa 5 

732--Conneaut,  Ohio 6 

.Corwith  S.  D.,  Iowa .. 

.Coshocton,  Ohio  (5  iss.) 5 

Crittenden  County,  Ark 5)4 

624  .  -  Cuyahoga  FallsViI.S.D.,Ohio43^ 

624.. Daviess  Coimty,  Ind 4)4 

925. .Daviess  County,  Ind 4)^ 

624. .Dayton,  Ohio  (Q  iss.) 5 

..DolgevUle,  N.  Y 

.Douglas  Co.   S.   D.   No.   113, 

Wash 5)4 

..Duluth  Ind.  S.  D.,  Minn 4)4 

.Dubuque  County,  Iowa 5 

_Dunn,  No.  Caro.  (3  iss.) 6 

.East  Mauch  Chunk,  Pa 4)4 

-Eaton,  Ohio _. 

-Elbow  Creek  S.  D.,  Calif .. 

.Elkhorn  S.  D.,  Calif 6 

625. .Empire  VU.  S.  D.,  Ohio 5 

1016. -Escanaba,  Mich.  (2  iss.) -  6 

1016--Esthervi]le,  Iowa 5)i 

1123--Eudora,  Ark 5)4 

732--EuKene  Sch.  Twp.,  Ind 5 

925--Fairfield  County,  Ohio 5 


1122- 

624- 

1122- 


925. 
1016. 

1016. 

1016. 

1016- 

1016- 

925. 

732.- 

732. 


Maturity. 
1922-1937 
1918-1932 

19'22-i944 


1927-1934 
1922-1936 


1918-1922 
1937 

'"1927"" 
1925 

l"9"l"8"-i929 
1918-1927 
1918-1924 
1921-1936 

l"9l"9-i93i 
1919-1921 
1918-1925 

al922 
1918-1930 
1918-1927 

"""1942"" 

'""1942"" 
1921-1929 

1931-1936 


01927-1937 

a  1922 

1918-1921 

1922-1931 

1957 

a  1923 

"""f9"2"7""" 
1932 
1932 

""a"l"9~2"o""" 
1918-1927 
al930 
1937 
1918-1925 
1918-1937 
1927&1937 
1918-1922 
1917-1926 
1918-1921 

"l92"2"-i937 
1927 


1937 

"ar9'2"f  ■ 
a  1922 


4M  1918-1927 


Price. 


Amount. 

$100,000 

15,000 

21,000 

23,000 

270,000 

46  ,,500 

16,200 

192,000 

7,000 

750,000 

11,000 

5,500 

9,000 

40,000 

8,600 

26,000 

4,000 

12,000 

12,0001 

7,000 

3,500 

22,000 

76,000 

13,000 

3,000 

8.000 

15,500 

57,000 

10,000 

125,500 

32,000 

19,860 

15,000 

13,000 

30.000 

1,750,000 

50,000 

16,000 

55,000 

12,500 

8,443 

169,920 

210,000 

8,500 

14,000 

50,000 

30,000 

10,000 

16,000 

280,000 

21,350 

535,000 

700,000 

7,300 

100,000 

75.0001 

25,000/ 

10,000  *100 

5,500  100 

20,000   

90,000  hlOO 

13,000  107.061 

22,000 

47,700 

100,000 

50,000 

13,640 

34,000 

186,500 

3,000 


100.515 
100.07 
100 
*100 
100.035 
100 
100 

102.571 
100.082 
101.009 
100.579 
101.125 
100.877 
100.325 
101.125 
100.775 


100.88 

100.459 
100.55 
100 
100 

Too".  103 
100 

101.066 
100.46 
103.437 
100.058 
*100 
101.403 
100 

l"0"l".85" 
100.19 

ro"o".36" 
100.177 

Toy.  70  " 

100.011 

100.007 

102.67 

100 

102 

100.125 

100.691 

100.54 

102.209 

104.211 

100.349 

100 

100.40 


98.75 

iFo'.ii? 

100 

100.699 

100 


dl919-1927 

dl937-1947 

1921-1936 

'""192~2""" 


1918-1937 
al933 

<fl92"7-i937 

1937 

1918-1923 

1918-1927 


1,000 

150,000 

188,000 

180,000 

15,000 

31,500 

7,000 

3,000 

6,000 

42,000 

44,000 

45,000 

6,000 

38,000 


100 


100.125 
101.111 

fo'6''""" 
100.116 
100 
100 

l"00".683 


1016. -Fairmont,  W.  Va 4)4     450,000     100 


1016--Finlayson,  Minn 6 

835--FIintUn.  S.  D.,Mich.  (2iss.)-  5 
-Floyd  County,  Ind.  (3  iss.).-.  4K 

.Franklin  County,  Ohio 6 

-Franklin  County,  Ohio 5 

-Franklin  County,  Ohio 5 

_  Franklin  County ,  Ohio 5 

925.. Franklin  County,  Ohio 5 

1016.. Franklin  Sch.  Twp.,  Ind 4)i 

..Fredonia,  N.  Y 5 

.Fulton  County,  Ind.  (2  iss.)..  414 

.Gallia  County,  Ohio 5 

.Galveston  County,  Tex 5 

..Glens  Falls,  N.Y 4)4 

.GloversvilleS.D..N.  Y. 4J^ 

1016.. Greeley,  Colo 6 

733-. Greenlee  County,  Ariz 6 

835--Greene  County,  Ohio 5 

1123 --Guilford  County,  No.  Caro 5 

733--Hamilton  County,  Ind 4H 

733--Harris  County,  Tex 5 

925 -.Harrison  County,  Ind 4)4 

836.. HaverhUI.  Mass 43^ 

925..HawthorneS.  D.,  N.  J 6 

625.. Hendricks  County,  Ind 4)4 

..Heron  Lake,  Minn 5 

..Hightstown,  N.  J 4)4 


732. 
625. 
722-. 

722. 
835- 


925- 
733- 
733- 
835- 
519- 
625- 


1918-1920 
1918-1927 
1918-1927 
1918-1922 
1919-1938 

a  1923 
1918-1927 

'l"9"2"0-i925 

dl937-1957 

1927-1934 

1931-1955 

dl927-1932 

"l9'l  8-1922 
1922-1946 

di"9"2'7-i957 

al922 

1918-1927 

1918-1930 


733 

836 

1123 

1016 


1937 


Hobart,  Ind 4)i 

Howard  County,  Ind 4)4 

11 23.. Imperial  Irr.  D.,  Cal 5 

836. .Jackson  Un.  S.  D.,  Mich 4)4 

836-. Jasper,  Ind 4)4 

926..Jefferson  County,  Ind 4>^ 

926.-JeffersonTwp.RuraIS.D.,  Ohio  5 


1932 
01922 

'l"9"2"o"-i935 

'"al9'2'2"" 
1918-1927 


8,400 

190,000 

31,000 

5,275 

36,000 

15,000 

20,000 

588,000 

6,000 

13,000 

23,000 

48,000 

500,000 

66,000 

120,000 

150,000 

200,000 

29,500 

250.000 

6,200 

200,000 

13,200 

28.000 

6.. 500 

33,000 

15,000 

21,500 

15,000 

3,800 

,000,000 

175,000 

3,000 

6,385 

35,000 


104.358 

10"l".706 

101.097 

100.893 

100.258 

102.34 

100.40 

100.60 

100.095 

100.73 


100 

100 

104.32 

100.404 

101.682 

100.12 

100 

100.113 

100.878 

100 

100.157 

i"o"o"""" 

100.033 
100.131 


100.45 

100.195 

100.122 


Page 
926.- 
926.- 
836.. 
926.. 
926-. 
7.33-- 
733-. 
1016-- 
1016-- 

8.36-. 

926-- 

733-- 

7.33-- 

836-- 

520-- 

836-- 

1017-- 

1123.- 

1017-- 

626-- 

1123-- 

926-- 

1123-- 

836-- 

836-- 

626-- 

926-- 

733-- 

7.33-- 

926-- 

926-- 

1017-- 

1017-- 

836-- 

626-- 

926-. 

926-- 

734.. 

734-. 

926-- 

626  _. 

1017-. 

926-- 

926.. 

836-- 

927-. 

734.. 

626.. 

626-. 
1017-. 

837- 

626- 
1017- 
1124- 

626- 
1017- 

520. 

626- 
1017- 

626- 

626- 

626- 

626- 

837- 
1124- 
1017- 
1124- 

927- 

626- 
1017- 

927. 
1017. 
1017- 

927- 

927. 

1124. 

837. 

1017. 

927- 

1017- 
521. 
627- 

1018- 

1018- 
734- 
734. 

1018- 
837- 
927- 
734- 
627- 
927- 
927- 
735. 
837. 
627- 

1018. 

1124- 
927- 
837- 
627- 

1018. 
627. 
627. 
735- 
927- 

1018- 
927- 

1124- 
835- 
835- 
627- 
735- 
928- 
735- 
627- 
627- 

1125- 
928- 
735- 
928- 
838- 
838- 
735- 
838- 
838. 

1125- 
838. 

1018. 
627. 
838. 

1018. 
928. 


Name.  Rate. 

Johnson  City,  Tenn- 0 

Johnson  City,  Tenn 6 

John.son  c;ounty,  Ind 4H 

Kalamazoo  (bounty,  Mich .. 

Kaweah  S .  D . .  Calif -  .. 

Kent,  Ohio 5 

Kent,  Ohio- -..  5 

Kitsap  Co.  S.  D.  No.  42.  Wash.  6 
Klickitat  Co.  S.  D.  No.  19. 

Wa.sh 5 

Knoxville,    Tenn 5 

Lake  County,  Ind.  (2  Iss.) 4)4 

Lafayette,  Ind 4 

Lake  County,  Ohio 5 


5 
4H 
4J4 
5 


.Lake  Mills  S.  D.  No.  1,  Wis. 

.La  I'orte  County,  Ind 

.La  I'orte  County,  Ind 

.Lawrence,  N.  Y. 

Lawrence  County,  Ark.  (2  Iss.) 

.Lawrence  County,  Ind 5 

.  Lawrence  County ,  Ark .. 

.Lenoir,  No.  C-aro 6 

.Lewisburg,    Ohio 5)4 

-Lewiston  S.  D.  No.  1,  Mont.-   5 

.Lima,  Ohio  (4  iss.) -. 

.Lockport,  N.  Y .. 

.London  Vil.  S.  D.,  Ohio 5 

.Lorain,  Ohio  (2  i.ss.) 5 

.Lorena  S.  D.,  Calif 5 

.Lowell,  Mass 4)4 

-Lowell,  Ma.ss 4)4 

.Lowell,  Mass 4)4 

-Madison,  Minn 5 

.Madi.son,  N.  J 4)4 

-Madison  County,  Ind 4)4 

-Madison  County,  Ohio 5 

-Magnolia  S.  D.,  Ark 6 

-Marietta,  Ohio 5 

-Marion,  Ohio 5 

-Marion,  Ohio 5 

-Martinsville,  Ind 4)4 

-Maryland,  State  of 4 

-Mason  City,  Iowa 5 

-Massena   (T.)    Un.     Fr.S.   D. 

No.  1,  N.  Y 4'A 

.Meagher   Co.   S.   D.   No.   39, 

Mont 6 

-Memphis,  Tenn 5 

.Methuen,  Mass 4)4 

.Miami,  Fla.  (4  issues) 5 

-Miami  County,  Ohio 5 

-Miami  County,  Ohio  (16  iss.).  5 

-Michigan  School  City,  Ind 5 

-Middleport,  Ohio-. 4 

-Midland, Pa. 5 

.Milford,  Ohio 5 

.Milwaukee,  Wis 4)4 

-Milwaukee,  Wise 4)4 

-Minneapolis,  Minn 5 

-Mohawk,  N.  Y 5 

Momence^  111 .  (2  issues) 5 


Maturity. 
1918-1927 
1918-1937 
a  1923 
1927 
1920-1939 


dl918-1932 

dl918-1937 

1947 

a  1923 


01923 
1918-1933 

■""l"9i9'" 

'1919-1936 

1918-1937 

dl932-1937 


1918-1941 
1918-1937 
1918-1937 
1918-1927 
1937 


al920 
1952 
1918-1932 
1919-1923 
1918-1927 
1918-1937 

1918 
1918-1937 


Amount. 

.$70,000 

64.044 

9,000 

27, .500 

10.000 

18.. 500 

20.750 

6,000 

1,500 

150.000 

20,500 

10,375 

19.000 
10.000 
16,000 
15,000 
16,000 

100,000 
1 1 ,400 
96,000 
90.000 
10.000 
50,000 
♦119,000 
3,864 
12,000 
.52.000 
12,000 
20.000 

170,0001 

10,0001 

6,. 500 

*24 .000 
40,2.50 
20,000 
85,000 
45,000 
4,573 
68,663 
15,000 

500,000 
70,000 


Price. 
100 

l"0"0".233 

l"0"6".i3' 
100.104 
100 
100 

100 
102.07 


100.197 

I'o'o'.iiB 

100.148 
102.18 

l"0"0".245 
98 
101.785 
103.09 


100.742 
101.969 
100.091 
102.069 
100.849 

100 

ro"o".i2i 

100.125 

100.705 

100 

100.107 

100.637 


100 
100.357 


1920-1946   131,200  100.08 


-Monroe,   Utah 5)4 

-Montgomery  County,  Ohio 5 

-Montgomery  County,  Ohio 5 

-Montgomery  County,  Ohio 5 

-Morrison  County,  Minn 5 

-Morrow  County,  Ohio 5 

-Moundsvillelnd.  S.  D.,  W.  Va.  5 

-Mount  Holly,  No.  Caro 6 

-Mt.  Pleasant  S.  D.,  Iowa -. 

-Mount  Vernon,  N.  Y 4)4 

-Muncie  Sch.  City,  Ind 4)4 

-Munford,  Tenn ._ 

.Nassau  County,  N.  Y 4)4 

-Nebraska  (4  iss.) 5 

-Newark,  N.  J.  (2  issues) 4)4 

-New  Bedford,  Mass.  (3  issues).  4)^ 

.New  Boston,  Ohio 5 

-Newdale,  Idaho 6 

.New  Hanover  Co. ,  No.  Caro.  .  5 

-New  Haven,  Conn 4)4 

-New  Ross,  Ind 5 

-Newport,  R.I.  (2  issues) 4)4 

-Noble  County,  Ind 4)4 

-Northampton  Co. S.D., No. Car  6 

-North  Dakota  (12  iss.) 4 

-Nor.  Hempstead  S.D.  11, N.Y.  5 

-North  Tonawanda,  N.  Y 5 

-Oakland  Hgts.  Sep.  S.  D.,Miss.  6 

-Ochoco  Irrig.  Dist.,  Ore 6 

-Olean,  N.  Y 4)4 

-Orange  Co.  Sp.  Tax  S.D.7, Fla.  6 
-Orange  Twp.  Rur.  S.  D.,  Ohio  5 

-Oregon,  State  of 4 

-Oregon,  State  of 4 

-Pacific  County,  Wash 5 

-Paso  Robles,  Calif 5 

-Patoka  Township,  Ind 4)4 

-Peabody,  Mass 4K 

-Pend  OreUle  Co.  S.  D.  5, Wash  5 

-Perry  County,  Ark _- 

-Perry  County,  Ind 4)4 

-Pickaway  County,  O.  (2  issues)  5 

-  Pickaway  County ,  Ohi  o 5 

-Pierce  County,  Wash 5 

-  Pierce  County ,  Neb 5 

-Pierce  Co.  S.  D.  No.  12,Wash-  5 

-Pioneer,  Ohio 6 

-Pike  County,  Ohio 5 

-Plattsburgh  Sch.  D.  No.  l.Neb  5 

-Plymouth,  Ohio 5 

-Plymouth  Rural  S.  D.,  Ohio-_  5 

-Portage  County,  Ohio 5 

-Portage  County,  Ohio 5 

-Portage  County,  Ohio 5 

-Port  Arthur  Ind.  S.  D.,  Tex..  5 

-Porter  County,  Ind 4)4 

-Portsmouth,  Ohio 5 

-Posey  County,  Ind.. 4)4 

-Prairie  County,  Ark 6 

-Prentiss,   Miss 6 

-Ravena,  N.  Y 5 

-Reading,  Mass 4)4 

-Red  Lake  Co.  S.  D.  16,  Minn.  6 

-Rensselaer  County,  N.  Y 4)4 

-Rensselaer  County,  N.  Y 4)i 

-Richland  School  Twp.,  Ind 5 

-Riverside  S.  D.,  Calif 6 

-River^aewUn.  H.  S.  D.,  Calif-   .. 

-Robertson  Coimty.  Tenn 5 

-RockyCo.S.D.No.  18,Minn.  6 

..Rosebud,  Tex 5 

-Rush  County,  Ind 4)4 

..St.  Louis  Co.  S.D.  70,  Minn..   6 

..St.  Paul,  Miim.  (2  issues) 4)4 

.-St.  Mary's  Civil  &  Sch.  Twp., 

Ind.  (2  issues) 4)4 

1018. .Salem,  Mass 4)4 

735. .San  Diego,  Calif 5 

735.. Sandusky,  Ohio 4)4 

735-.Sandu.sky,  Ohio  (2  issues) 5 

1018 -.Sandusky  County,  Ohio 5 

838. -San  Joaquin  S.  D.,  Calif 6 

928  -  -  Santa  Barbara ,  Calif 5 

628-. Schenectady,  N.  Y 4)4 


dl927-1937 

"l"9"l'8"-i92i 

"l9"r9"-i929 

o"l925-i927 
1918-1927 
1921-1937 
1918-1927 
1918-1937 
1918-1937 
1918-1927 
1939 

d"l"92'7-i937 

1918-1930 

01922 

"'l9"3"7""" 

1924 
1922-1945 
1918-1927 

"""1927"" 
1922 

"o'l9"2"5""" 


1938&1942 
dl927-1937 
1937 
1937 


1931-1935 


1918-1927 
1922-1933 
1928-1939 
1918-1926 
1922-1946 
1918-1922 

1922-1925 
1918-1937 

"""19"2"7""" 

1918-1927 

dl918-1937 

"01923" 


1928-1937 
dl922-1937 

"l9"l'9"-i93i 
1918-1938 

1937 
1918-1922 

01923 
1918-1927 
1919-1927 

d"l'937-i957 

01923 

01924 

01922 
1918-1937 
1932-1937 
1918-1937 
1917-1937 

1932 
1918-1942 
1918-1942 
1918-1927 
1918-1922 

1918-1927 

1919-1928 

dl927-1957 

"l"9"l'8-i9i9 
1927 


1918-1922 
1918-1957 
1918-1927 
1918-1927 
1919-1927 
1918-1929 
1918-1935 
1918-1937 


2,200 

25,000 

16,000 

135,000 

18,000 

15.500 

30.000 

16,877 

25.000 

5,000 

380.000 

740,000 

35,420 

21,000 

11,500 

8,000 

65,000 

15,000 

22,675 

45,000 

3,836 

168,000 

10,000 

20,000 

40,000 

25,000 

5,000 

573,000 

78,500 

160,000 

155,000 

6,500 

15.000 

17,000 

200,000 

3,150 

98,000 

54,000 

5,000 

40,700 

2,500 

43,000 

6,000 

900,000 

9,828 

30,000 

8,000 

500,000 

400,000 

274,000 

75.000 

10,000 

40,000 

2,100 

85,000 

7,600 

15,500 

36,000 

,000,000 

75,000 

3,500 

6,500 

21,000 

15,000 

18,000 

2,500 

53,500 

22,000 

30.000 

200,000 

16,800 

15,000 

5,400 

15,000 

4.000 

110,000 

40.000 

8,000 

75,000 

48,500 

5,000 

5,000 

30,000 

50,000 

3,000 

16,500 

38,151 

1,500 

253,000 

24,600 

45,000 

97,500 

10,400 

28,400 

32, 000  J 

12,000 

85,000 

40,00o 


100 
102 
100.07 

97 
103.333 
100.074 
101.916 
100.148 
104.2g 

fo'o'io' 

100.10 
101.03 
100.19 
ftlOO 

l'oY.26" 

100.64 

100 

101.622 

100.417 

101.425 

100.625 


*100 
100.647 

l"0"0".838 
100 
*100 
100.18 
100.12 

l"0"0".92' 

102.39 

100.349 

99.09 
100.131 
102 
100 
100.59 
101.43 
103.333 

94.44 
105.087 
103.286 
100.125 

94.26 

97.01 
hlOO 
100.816 
100.222 
101.23 
100 


100.105 
1"0'0".85" 

I'o'o""" 

100 

104.476 

101.08 

103.20 

100.088 

100 

100.893 

100.626 

101.23 

i"o"o""" 

IOY.037 

101.25 

103.125 

100.701 

101.88 

100.437 

100.65 

100.50 
101.36 
100.426 
100.20 


100.213 

100 

100 

100 

100.11 

100.051 

100.02 

105.72 

100.821 

100.012 


Sept.  15  1917.] 


THE  CHRONICLE 


1119 


43^ 
4>^ 


Page.  Name.  Rate. 

11 26 .-Seattle,  Wash.  (6iss.) 6&7 

928 -.Shamrock,  Okla.  (3  issues) —  6 

928--Shelby  County,  Ohio 5 

838--Shelby  County,  Ohio 5 

628- -Shelby  County,  Ohio  (9  issues)   5 

628--Shelbyville,  Ind 4H 

928--South  Bethlehem,  Pa i}4 

928--South  English  Ind.  S.  D.,Iowa  -- 

928--Spartanburg,  So.  Caro 5 

928- -Spartanburg  County,  So.  Caro.  4K 

628- -Spencer  County.  Ind 4K 

1126. -Stafford  S.  D..  Okla 6 

928.-Steilacoom,  Wash 5 

838. -Sugar  Creek  Sch.  Twp.,  Ind--  4"^ 

1126- -Superior,  Wise 5 

1126- -SutterCo. Reel. D. No.  1001, Cal.  6 

736.. Syracuse,  N.  Y.  (5  issues) 4)^ 

1126..Tacoma,  Wash 6 

736  -  -  Tennessee ,  State  of 5 

838. -Texas  (55  issues) 5 

838--Tiffin,   Ohio 5 

736. -Tippecanoe  County,  Ind 4}4 

929. .Tipton,  Ind 5 

929--Tipton  County,  Ind i'A 

1126. .Toledo,   Ohio 4 

736--TooleCo.  S.  D.  No.  14,Mont-  6 

I019.-Topeka,   Kan 4M 

929 -. Traer  S.  D.,  Iowa 5 

929. -Trumbull  County,  Ohio 5 

1127..Tuckerman  Spec.  S.  D..  Ark--   5H 
838 --Union  (Town),  N.J.  (2  issues)   5 

736--Utica,  N.  Y 

736.-Utica,  N.  Y 

839- -Vernal,   Utah 

929- -Vernon  (T.)  &  Sherrill  &  Oneida 
(Cs)  Un.  Fr.  S.  D.  6,  N.  Y--   5 

1127. .Vigo  County.  Ind 4}4 

929--Wadsworth,  Ohio -- 

736.. Waldo  Twp.  Rur.  S.  D.,  Ohio.  6 

929. -Warren,  Minn 5 

629 --Warren,  Ohio  (6  issues) 5 

629..  Warren  County,  Ind.  (2  issues)  4H 

839. -Washington  County,  Ind 4H 

736--Washington  School  Twp.,  Ind-  4H 
839 --Washington  Twp.  S.  D.,  Ind--  414 

629--Waterbury,   Conn 4i4 

629-.Waterbury,   Conn 4'A 

629..Waterbury,   Conn 414 

930.-Waterville,  Minn 5^ 

1019- -Waterloo,  Iowa 5H 

736- -Wayne  School  Twp.,  Ind 414 

1127- -Wayne  Twp.  Rural  S.  D.,  Ohio  5 
839. -Wells  County,  Ind.  (Sissuas)-. 
839- -West  Baton  Rouge  Par.  S.  D. 

No.  2,  La 

737- -Westchester  County,  N.  Y--. 

1019. -West  York,  Pa 

737--White  County,  Ind.  (2  issues) 

737--Whltehou.se,   Ohio 5 

737--Whitley  County,  Ind 4^4 

737.-Wildwood,  N.  J 5 

629 --Williams  County,  Ohio 5 

839--WilIiams  County,  O.  (2  issues) .  5 

1019- -Williams  County,  Ohio 5 

1019--Winston-Salem,No.Caro.(2is.)  5 
1019- -Yakima  Co.  S.D.No.32,Wash-  5 
840- -Yellowstone  Co.S.D.8,Mont--  6 
1020.-Zerbe  Twp.  S.  D.,  Pa 414 


Maturity. 
1929 

1918-1921 


al925 

dl932-1947 

1936 

1937 

a  1928 

"'To  37"" 

dl927-1937 

1937 

1918-1937 


1922 
1918 


al923 
1918-1919 
al922 


1918-1927 

dl927-1937 

1918-1929 

1937 

"l9"l"8-i927 
1918-1923 


1918-1942 
01927 

"  'af92~3' 
1937 


4H 

5 

4H 

4 

4M 


1927 

"l"9Y9'-i942 
1953-1997 
1918-1937 

V9"r8"-i95i 

"  "aT92Y 
01922 

1918-1927 

1920-1957 

1947 

a  1923 

a  1920 

a  1923 
1919-1947 


1919-1925 

1947 

dl918-1937 

dl927-1937 


Amount. 

$51,164    . 

46.000 

17,500 

12,000 

19,000 

14,500 

55.000 

10,000 

40,000 

124,500 

5,700 

12.000 

20,000 

46,500 

88,000 

118.000 

847,000 

365 

,000,000 

352,530 

*3,850 

67,000 

2,858 

5,400 

*5n.()00 

2,500 

30.000 

62,000 

12,000 

30,000 

77,000 

15,000 

14,738 

35,000 

25,000 

74,000 

16.000 

7,600 

12,000 

88,600 

19,940 

14,860 

14,000 

8,000 

600,000 

450,000 

200,000 

12,000 

106,000 

20.000 

15,000 

15,920 

10,000 

950,000 

6,000 

12,200 

2,000 

5,397 

16,000 

21,000 

108,000 

25,000 

175,000 

8,000 

5,000 

65,000 


Price. 

100  "'" 

100 

100 

fo'o'.344 

101.111 

100 

102.57 

100 

101.315 

101.25 

100 

ror.396 

100.125 
100.37 


100 

Too'"'" 

100 
100.018 

l'0"0".44' 
100 

lob'li" 
roY.is" 

100.51 
100 


102.13 
100 

l"0"f.3i5 
100 

100.478 
100.106 

fo'o".ii4 

100.15 
100.94 
101.78 
100.78 
101.50 

i'o"o""'" 

100.03 
100.065 

100.10 

101.065 

100 

101.75 

100 

100.277 

101.093 

100.078 

100.377 

roV.374 
100 
;!l00.70 


Total  bond  sales  for  August  1917  (362  municipalities, 

covering  500  separate  issues) A:.'iii28,787,151 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  .S45.765.P60  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     h  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.                    Name.  Amount. 

623- -Athens,  Ohio  (May  List) $5,500 

1015- -Columbia,  Tenn.  (June  List) 50,000 

624-_Co.shocton,  Ohio  (5  issues,  June  List) 47,700 

732--East  Feliciana  Parish  S.  D.  No.  10,  La.  (April  List) 10,000 

927. .New  Brunswick,  N.  J.  (July  List) 117,000 

928. -South  Orange,  N.  J.   (Julv  List) 115,000 

735--San  Diego,  Calif.   (April  List) 682,200 

1019--State.?boro,  Ga.   (2  issues,  April  List) 60,000 

735-. San  Diego,  Calif.  (March  List) 100,000 

736.. Vermillion  School  Twp.,  Ind.   (July  List) 44,000 

629- -Wayne  County,  Ind.  (July  List) 100,000 

629--"\\Tiitney,  Tex.  (May  List) 15,000 


624. 
624. 
835- 


We  have  also  learned  of  the 
previous  months: 

Page.  Name. 

834--Acacia  S.  D.,  Calif 

1122--Adams  (V.),  N.  Y 

924.. Athens,   Ala 

924--AuglaizeTwp.  S.  D.,  O.(June). 

623 -.Bean  Blossom  Sch.  Twp.,  Ind. 

1122- -Beaver    City,    Utah    (2    iss.) 

(March) 

924--Beckham  Co.   S.   D.   No.   52, 

Okla.    (AprU) 

731--Bend,  Ore 

623  -  -  Birdsboro  ,Pa 

623. .Boston,  Mass.  (5  issues) 

623 -  -Bovill ,  Idaho 

924- -Brazoria  County,  Tex.  (June). 

.Brunswick ,   Mo 

.Buffalo,  N.  Y 

.Calhoun  County,  Mich 

835--Carriek  S.  D.,  Pa.  (June) 

1122.  .Carter  County,  Okla 

624--Cass  County,  Minn 

624--Chappell  S.  D.,  Neb.  (June).. 

732-  -Cheraw,  Colo 

624--Clallam  Co.  S.  D.  .59.  Wash-- 

1015. -Concordia  S.  D.,  Kan 

1122. -Conway  Co.  Bridge  D.,  Ark-- 

624--Ore.ston,  Iowa 

925--Cu.shing,  Okla.  (May) 

624-. Dallas  Con.sol.  S.  D.,  Iowa... 

732- -Douglas,  Ariz 

732-. Douglas,  Ariz 

732.  -  Douglas,  Ariz 

732  -  -  Douglas .  Ariz 

732 -.East  Palestine,  Ohio 

624--EIdorado  Twp.,  Ill 

1123--Elsinore,  Utah  (June) 

1016-.Emmett.  Idaho  (April) 

625--Erick.  Okla.  (2  issues) 

835- -Euclid  Village  S.  D.,  Ohio 

1123- -Fillmore,  Utah  (May)-.j 

1016-. Gilmer,  Tex 

625. .Graham.  Tex 

-Granite Co.  S.  D.  No.  5,  Mont, 

-Grantsville,   Utah 

-Grassy  Lake  Dr.  D.,  Okla 


following  additional  sales  for 


Rate.  Maturity. 
6    1928-1939 


1927 

a  1928 

1918-1923 


5H  dl927-1937 

6      1937 
6    


4 
6 

5 

4 

4J^ 

4H 

6 

4J^ 

6 

6 

41^ 

6 


625- 
1123- 
1123- 


6 

4K 

6 

6 

6 

6 

5 

6 

5H 


(il927-1937 
1918-1937 

"""l9'4~2"" 

1918-1923 

1922-1930 

1942 


dl927-1932 

dl918-1937 

dl922-1937 

1937 

"""l"9"4"2""" 

"l"9"25'-i932 
1922-1937 
192.3-1924 
1918-1922 


6 

5 

5H 

6 

5 

6 

6 

6 


(il927-1937 
dl927-1937 
1937 

dl  927- 1937 

dl"9"2"7"-i9.57 

dl920-1927 

1937 


Amount. 

.^e.ooo 

1,700 

125,000 

20,000 

1,500 

12,000 

15,000 

16,000 

27,000 

395,000 

5,500 
20,000 
10,000 
20,. 500 
245,000 
27,000 
70.000 
11.000 
12,600 
12,000 

1,000 
75,000 
1.50,000 
30,000 
19,000 
20,000 
16.000 
16,000 

4,000 
10,000 

6,400 

5,000 
10,000 
17,000 
10,000 
10,000 
12,000 

8,000 
25,000 

1,000 

3,500 
70,000 


Page.  Name.  Rate. 

733.. Hamilton  County,  Ind 4H 

925- -Haskell  County,  Okla.  (2  iss.).  6 
925..  Harper    Co.     Consol.     S.     D. 

No.  1,  Okla.  (April) 6 

1123..Hazen  S.  D.  No.  7,  Nev 6 

625-.Healdsburg  H.  S.  D.,  Calif.. .   5 

733.-Holdenville,   Ohio 5 

1016.. Huntington    Park    City    Sch. 

Dist.,  Cal 5 

1016. .Jackson  County,  Minn 5 

836- -Jackson  Sch.  Twp.,  Ind 5 

733-. Jeff ersonville  S.  D.,  N.  Y 5 

926.. Jennings  County,  Ind 4K 

1123.. Junction  City,  Ohio  (June) 5 

733 -  -  Kansas  (49  issues)  -.. Var . 

1016..King,sport,  Tenn 5 

625-.KitsapCo.S.D.No.20,  Wash.  5 

626..Lawton,  Okla 6 

733. .Letts  S.  D.,  Iowa 5 

926. .Le   Flore  Co.   S.   D.   No.    17, 

Okla.    (Mar.) 6 

626..LewisCo.S.D.No.215.Wash.  5 

626-. Lima,    Ohio . 4K 

836. -Lincoln,   Neb 5 

836. .Little  Valley  (Vil.),  N.  Y 5 

926.. Love  County,  Okla 6 

836..Manitou,  Colo.  (May) 5 

836..Manitou,  C^olo.  (May) 5 

926-.MayesCo.S.D.17,Okla.(Apr.)  6 

734-. Meeker  County,  Minn 5 

837.. Mesa  City,  Ariz 5}4 

927--Miami  Spec.  Tax  S.  D.  2,  Fla-  6 
1124--Middletown  Un.  High    S.  D., 

Cal.  (June) 5 

626..Milford,  Neb.   (June) 5 

1124. .Milwaukee,  Wis.  (June) 4J^ 

1017-.Mi.s.sion,    Tex 6 

734. -Navarro  County,  Tex 5 

837  -  -  Nebraska  (4  issues) 5 

837-. Nebraska 5M 

837..Nebra.ska 6 

734--Neodesha,  Kans 4M 

927- -New  Brunswick,  N.  J.  (July  List)- 
927-. New  Hudson  (T.),N.Y.  (May)   5 

837. -Norman,  Okla 6 

734. -North  Dakota  (11  issues) 4 

627-. Orleans,  Ind 4)4 

734--Otero  Co.  S.  D.  No.  13,  Colo.  5 

837. .Pasco  County,  Fla 01 

927. -Pawling  (T.)   Un.  Free   S.    D. 

No.  5,  N.   Y 5 

1018-. Perth  Amboy,  N.  J 4)4 

627..PierceCo.  S.  D.No.  19,  Wash.  5 

837. . Plainview ,  Tex 6 

928-.PolkCo.Cons.S.  D.  13,Minn.  bVi 

837..Pomeroy  S.  D.,  Ohio 5 

1018--Port  of  Nehalem,  Ore 6 

627--PrairieCo.S.  D.No.  47,  Mont.  6 
1829.. Putnam  Co.,  W.  Va.  (May)--  5 

735-. Quay  Sch.  Dist.,  Okla 5 

10I8--Reading,  Pa 4 

627-. Red  Lake  Falls,  Minn 6 

928. .Rock  County,  Minn 5 

838. .Rose  Sch.  Di.st.,  Calif 6 

928. -Rush  Spgs.,  Okla.  (2  iss.  June)   6 
627..St.  Charles,  111.  (Mar.)  (2iss.).  5 

627 . .  St .  Louis  County ,  Minn 4  H 

735- -Saginaw,  Mich 4 

838.. Saguache  &  Alamosa  Cos.  Jt. 

Consol.  S.  D.No.  23,  Colo..  5J^ 
928-.St.  Johnsville(V.).N.Y.  (2iss.)   5 

735--Seattle,  Wash.  (11  issues) 6 

928-.Schododack  (T.)  Un.FreeS.D. 

No.  10,  N.  Y.  (June) 

735..Selma,   Ala 5 

I019.-Statesboro,  Ga.  (2  issues) 5 

628- -Stevens  Co.  S.  D.  96,  Wash--.  6)4 
628-. Stillwater  Co.  S.  D.  5,  Mont..  6 
1126.. Stillwater  S.  D.  No.  1,  Neb...  6 
838-. Sutter  Co.  Reel.  Dist.  1001,  Cal.  6 

736.. Tallahatchie  Co.,  Mi.ss 514 

1019. .Union  County,  N.  J 4 

628--Van  Buren  Twp.  S.  D.,  Ohio--   5 

1127--Vernal,  Utah  (March) 5K 

929.-Vian,  Okla.   (May) 6 

629. .Wabash  County,  Ind 4H 

629 -.Wabash  County,  Ind 4K 

736. -Walnut  Springs,  Tex 6 

736.. Washington  Co.  S.  D.  40, Colo.  6 
839--Waterloo  Vil.  S.  D.  1,  N.  Y--   5 

1127..Waurika,  Okla 6 

7.36.. Weld  Co.  Con.sl.S.D.  117, Col.  5J4 

629- -Whitney,  Tex 5 

205--Wendell  Graded  S.D., No. Car.  53^ 
737. .Wilson,  Okla 6 


Price. 
100.50 
100 
100 
100 
100 


103 

100""" 
101.818 
100 
100 

noo 

100 

l"02""'" 
100 


100 
l"0"2"25' 


100.16 


100 
101.22 


Maturity. 

1918-1927 

1942 

1937 

1918-1937 

al927 


1918-1957 

al930 
1932-1937 
1921-1934 
1918-1927 

Various 
1922-1946 


1922-1937 

1937 

""a"l943"' 
1918-1927 
1918-1935 

1942 

dl927-1932 

1918-1927 

1937 

1925-1931 

dl937-1957 

1937 

1921-1940 

dl922-1937 

1918-1937 


dl922-1937 
1918-1938 
1918-1927 


Amount. 
$6,820 
38,100 

10,000 

6,000 

100,000 

10,000 

78,000 

127,000 

6,000 

7,000 

6,750 

1,000 

184,381 

150,000 

1,200 

375.000 

65,000 

8,500 

6,000 

100,000 

30,670 

12,600 

14,000 

20,000 

25,000 

8,000 

13,000 

25,000 

150,000 

10,000 

22,500 

100,000 

7,500 
16,000 
16,125 

7,500 
16,500 
20,000 


Price. 


101.93 
101.10 


101.625 

103.666 

103.50 

100 

100 

100 

fob"'"" 

100.501 
101.123 


100.183 
100 
100 
105.841 


101.307 


100.502 
100.458 


100 


1922 
1927 


1918-1927 

dl927-1937 

1920-1930 

1918-1946 
1919-1932 

Y9Y8'-i923 
1927 

"""l"9"l"9""' 

dl922-1937 

1918-1947 

1927 

1922-1942 

a  1922 

al929 

1921-1925 

1942 


1918-1927 
dl927-1937 


1919-1958 
1942 

d"l"9'l'8"-i927 

1937 

1918-1937 

1922-1935 

1928-1942 

"l'9Y9-i933 

dl927-1937 

1937 

al923 

al923 

dY9"27-i937 
1918-1926 

1937 

(J1932-1947 

dl927-1957 

1937 

1942 


2,500 
10,000 
87,500 

4,500 
10,000 
30,000 

45,000 
50,000 
12,000 
25,000 
20,000 

5,000 
10,000 

1,000 
95,000 
20,000 
200,000 
22.500 
22,000 

2,500 
55,000 
53.000 
10,000 
25,000 

25,000 

40,500 

217,129 

55.2.50 

40,000 

60,000 

1,000 

13, .^00 

5.300 

332.000 

200.000 

*3 ,000 

25.000 

35.000 

10,000 

4,640 

10,000 

5,000 

2.000 

9.000 

20,000 

15.000 

15.000 

10,000 

25,000 


100 

117,000 

100 

101.25 

100 

100.77 

"9'5"""' 

103.58 
100 


102.065 

100 

100 

100 

100 

►I'o'o"""" 

l'0"0".659 
100.44 


100 
100 
100 


101.15 


101.90 

fo'3'.333 

100 

104.814 

fob".  627 


100.348 
100 

lb"or32" 
100.20 


100.30 
100 


?il00.785 
101 


All  the  above  sales  (except  as  indicated)  are  for  July. 
These  additional  July  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $85,225,155 

BONDS  OF  UNITED   STATES  POSSESSIONS. 
Page.                     Name.                         Rate.       Maturity.       Arnount.       Price. 
10i4--Hawaii,  Territory  of 4       dl937-1947    $200,000       


DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN 


;!ioo 
101 


AUGUST. 
Page.                     Name.                         Rate. 
840- -Alberta,  Province  of 5 

1020. -Alberta  School  Dists.  (3  issues)   7 

840-.Beamsville,  Ont 6 

738--Brockville,  Ont 534 

930--Campbellford,   Ont 514 

1020     Consort  Con.   S.   D.   No.  30, 

Alta 6)4 

1020..Creuzot  Consol.  S.  D.  No.  34, 

Alta 634 

S40-_Dufferin  (Rural  Mun.) ,  Man..   .. 

930. .East  Angus,  Que .. 

738.. Edmonton,  Alta 6 

840   .Flos  Township,  Ont 6 

1020..Fredericton,  N.  B 5 

738--Gouldbourne  S.  D.,  Man 7 

1020.. Grimsby,  Ont 53^! 

840     Hamilton.  Ont .. 

840..namillc>n,  Ont .. 

1020. -Humble  S.  D.  No.  532,  Alta--   7 

1020..Joseph.sburg   S.    D.    No.    296, 

Alta 634 

738.-Marne  S.  D.,  Man 7 

1020   -Milk  River  Con.  S.  D.  No.  28, 

Alta 634 

1020   -New  Glasgow,  N.  S.  (2  issues)-  5 

930-. Ottawa,  Ont 534 

840-.Pelee  Township,  Ont 6 

930--Penetanguishene,  Ont 5 

930.-PointeClaiie,  Que 6 

9.30 --Preston.  Ont 534 

738-. St.   Laurent,   Que 6 

6.30-.St.  Thomas,  Ont 6H 

1020 -.Saskatchewan.  Province  of.--   5 

738--Saskatchev/an  S.  D's  (4  iss.) 

840. -Saskatchewan  S.  D's  (9  i.ss.) 

930   .Saskatch(nvan  S.  D's  (12  iss.) 

1020-.Shuniah  Twp.,  Ont 6 

1020 --Sudbury,  Ont 5 


Maturity.  Amount. 
1922      $1,000,000 

1927  19.8,50 

1918-1937  19.4.50 

1922  28,000 

1918-1927  19,000 

1918-1937  20,000 


Price. 


98.10 
100 
95.76 


1918-1937 

"l"9'l"8"-i926 

"l"9"l"8'-i942 
1918-1932 

1927 
1918-1927 
1918-1937 
1918-1927 

1918-1937 
1918-1932 

1918-1937 

1927 
1918-1947 
1918-1927 
1918-1932 

1947 

1927 

1927 

"""l"9"3"2"'" 


1927 


3,000 

2,500 

40.000 

750,000 

18,500 

25,000 

1,800 

6,000 

255.4401 

467.860  J 

1,200 

3,500 
1,800 

18,000 
29,000 

575,000 

6, .300 

15,000 

.50,000 

33,100 

264,000 
39,700 

,000,000 
11,800 
32,700 
31.331 
4,670 
22,377 


100 
92.76 


92.40 


91.123 
95.12 
98.15 
92.066 

"9'9".70" 


1120 
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Price. 


Pagt.                    Name.  Rate. 

Oao.-Tronton,  Out... -   5 

1020_.Wast  PlaniboroTwp..  Ont 5 

930.-W(>st  KUdoimn.  Man 5H 

738..Whito  I'oplarsS.  D.,  Man 7 

738.-WilnioroS.  D..Man 7 

Total  debentures  sold  in  August S4. 840, 738 

ADDITIONAL  SALES  OF  DEI5KNTUKES  FOR  PREVIOUS  MONTHS. 


Maturity. 
191H-1947 

1922 

1947 
1918-1932 
1918-1932 


Amount. 

$9,500 

1.560 

10.000 

1.800 

2,000 


Page.  Name.  Rate. 

1020. . Alberta  S.  Ds 6H 

1020-.AlbertaS.  Ds.  (11  issues) 7 

630--Chatham,  Ont 5H 


Maturity. 
1927 


1937 


Amount. 
$2,500 
1 1 ,800 
60,000 
2,969 
31.300 


Price. 


95.26 
98 


930- - Radisson ,  Sask. 7 

630     Suskjuchowan    S.  Ds.  (13  iss.) .  .  _  _     

AH  tho  above  sales  of  debentures  (except  as  indicated)  took 
place  in  July.  These  additional  July  sales  make  the  total 
sales  of  debentures  for  that  month,  $105,090,927  including 
the  $100,000,000  Dominion  Government  loan. 

News   Items. 

Argentina  (Republic  of). — Discount  Notes  Paid. — ^We 
refer  this  week  in  our  editorial  columns  to  payment  on  the 
13th  of  $11 ,200,000  discount  notes  arranged  for  in  Dec.  1916. 

Canada  (Dominion  of). — Minister  of  Finance  Explains 
Terms  of  Recent  Loan — Proposed  New  Internal  Loan. — Wo  re- 
ferred to  both  of  these  in  our  editorial  columns  last  week 
(page  946). 

Senate  Approves  Amendments  to  Income  Tax  Act. — We  also 
made  reference  in  our  editorial  columns  last  week  (page 
946)  to  amendments  passed  by  the  Senate  on  the  4th  inst. 
to  the  Canadian  Income  Tax  Act 

Cuba  (Republic  of).— $30,000,000  War  Loan  to  Be 
Floated  Shortly. — We  refer  in  our  editorial  columns  this  week 
to  the  proposed  offering  very  shortly  by  the  Cuban  Govern- 
ment of  a  $30,000,000  war  loan. 

Dallas  County,  Tex. — "Dri/s"  Carry  County. — Complete 
returns  show  that  the  prohibitionists  polled  at  the  local 
option  election  held  in  Dallas  County  on  Sept .  11, 10,516  votes 
and  the  anti-prohibitionists  8,564  votes.  The  closing  of  the 
saloons  throughout  the  county  will  take  place,  it  is  said,  on 
Oct.  20.  It  is  further  stated  that  in  the  city  of  Dallas  220 
saloons,  one  brewfay  and  12  wholesale  houses  will  be  forced 
to  go  out  of  business. 

Idaho. — Act  Relating  to  Bonding  Powers  of  Municipalities 
Amended. — An  Act  was  approved  March  3  (Chapter  16 
Laws  of  1917)  amending  Section  2315  of  the  Revised  Codes 
of  Idaho,  as  amended  by  Chapter  44  of  the  Laws  of  1915 
relating  to  powers  of  cities,  towns  and  villages  to  issue 
municipal  bonds.  The  law  limits  the  borrowing  capacity  of 
such  places  to  6%  of  the  full  cash  valuation  and  specifies 
for  what  purposes  bonds  they  may  be  issued.  No  sub- 
stantial alteration  was  made  in  this  section,  aside  from 
certain  provisions  regarding  the  issuance  of  water  bonds, 
but  we  print  the  same  in  full  as  matter  of  record,  placing 
the  new  portions  in  italics  and  those  left  out  in  black  face 
type: 

Sec.  1.  Be  it  Enacted  by  the  Legislature  of  the  State  of  Idaho:  That  Section 
2315  of  the  Revised  Codes  of  Idaho  as  amended  by  Chapter  147  of  the  1913 
Session  Laws  and  as  further  amended  by  Chapter  44  of  the  1915  Session 
Laws,  be  and  the  same  is  hereby  amended  to  read  as  follows: 

Sec.  2315.  (a)  Every  city,  town  or  village,  incorporated  under  the  laws 
of  the  Territory  of  Idaho  or  of  the  State  of  Idaho  shall  have  power  and 
authority  to  issue  municipal  coupon  bonds  not  to  exceed  at  any  time,  in 
aggregate  si.x  (6)  per  cent,  of  the  assessed  full  cash  valuation  of  the  real 
estate  and  personal  property  in  said  city,  town  or  village,  according  to  the 
assessment  of  the  preceding  year,  for  any  or  all  of  the  following  purposes: 

1.  To  provide  for  the  laying,  constructing,  equipment  and  maintenance 
of  sewers  and  drains. 

2.  To  provide  for  the  grading,  paving,  curbing,  sidewalking  or  otherwise 
improving  streets  and  alleys,  building  or  constructing  of  sewers,  drains, 
grading,  curbing,  sidewalks,  crorssings  and  cross  walks,  or  othcr'wise  im- 
proving the  intersections  of  streets  and  alleys,  constructing  and  laying  out 
of  streets  and  alleys,  and  the  construction  or  aid  in  construction  of  bridges, 
across  streams  witliin  or  contiguous  to  or  within  one  (1)  imle  of  the  exterior 
limits  of  any  such  city,  town  or  village. 

3.  To  provide  for  the  funding,  refunding,  purchase  and  redemption  of 
the  outstanding  indebtedness  of  such  city,  tov.n  or  village. 

4.  To  provide  for  the  establishment  and  maintenance  of  hospitals,  pest 
houses  and  cemeteries  either  within  or  without  the  corporate  limits  of  such 
city,  town  or  village. 

5.  To  provide  for  the  purchase,  improvement,  equipment  and  mainte- 
nance of  lands  for  the  use  of  public  parks,  either  -vvithin  or  without  the 
corporate  limits  of  such  city,  town  or  village. 

6.  To  pro\'ide  for  the  purchase,  erection,  construction  and  furnishing  of 
public  buildings  and  building  sites  for  the  use  of  such  city,  town  or  village. 

7.  To  provide  for  the  establishment,  equipment  and  maintenance  of  a 
fire  department  and  for  the  piwchase  of  suitable  and  necessary  apparatus 
and  buildings  and  building  sites  for  the  use  thereof  and  for  all  other  neces- 
sary public  improvements. 

Bonds  may  be  issued  under  the  third  (Srd)  subdivision  of  this  section  for 
the  purpose  of  fimding,  refunding,  purchase  or  redemption  of  the  outstand- 
ing indebtedness  of  any  such  city,  town  or  village,  when  the  same  can  be 
done  to  the  profit  and  benefit  of  such  city,  town  or  village,  and  without 
incurring  any  additional  liability  without  the  submission  of  the  question  of 
issuance  of  such  bonds  to  the  electors  of  the  city,  town  or  village. 

(b)  Every  city,  town  or  village,  incorporated  under  the  laws  of  the 
Territory  of  Idaho  or  of  the  State  of  Idaho  shall  have  power  and  authority 
to  i.ssue  municipal  coupon  bonds  in  a  sufficient  amount  to  acquire,  by 
purchase  or  otherwise,  a  waterworks  plant  for  such  municipality  and  a 
water  supply  .therefor,  and  to  construct,  enlarge,  extend,  repair,  alter  and 
improve  such  plant.  The  issuance  of  bojids  for  the  purposes  aforesaid  or  any 
of  such  purposes,  shall  be  authorized  as  provided  in  Section  2316  of  the  Rerised 
Codes  of  Idaho  1909.  and  acts  amendatory  thereof,  and  one  or  more  bond 
elections  may  be  called  in  the  manner  provided  by  said  statute  or  amendatory 
acts,  in  order  to  submit  to  the  qualified  electors  who  are  tax  payers,  the  question 
as  to  whether  botids  shall  issue  in  such  amount  as  the  City  Council,  at  tlie  time 
such  election  is  called,  shall  deem  ti>  be  necessary  for  the  purposes  aforesaid  or 
any  of  them.  All  bonds  authorized  at  any  municipal  eleclion  heretofore  held 
as  provided  in  said  Section  2316  or  acts  amendatory  thereof,  for  the  purpose  of 
acquiring  an  adequate  water  system,  by  purchase  or  otherwise,  by  acquiring 
additional  neater  and  by  enlarging,  extending,  repairing,  altering  and  improving 
any  municipal  water  works  plan:  shall  be  deemed  to  have  been  authorized  for 
all  or  any  of  the  purposes  for  whih  such  bonds  may  hereafter  be  issued  under 
this  Act,  and  all  such  bonds  which,  at  such,  an  election  hare  been  heretofore 
authorized,  when  issued  and  sold,  are  hereby  declared  to  be  legal  and  binding 
obligations  of  such  municipality,  provided  all  requirements  of  law  have  been 
fully  complied  with,  and  the  same  arc  hereby  declared  to  bo  of  like  force  and 
effect  as  if  the  ynunicipality ,  at  the  time  such  election  was  called  and  held,  had 
possessed  all  the  poirers  herein  granted  and  conferred. 

(c)  Every  city,  town  or  village,  incorporated  imder  the  laws  of  the 
Ten-itocy  of  Idaho  or  of  the  State  of  Idaho,  shall  have  power  and  authority 


to  issue  municijial  coupon  bonds  in  a  suffidtnt  amount  to  acquire,  by 
purchase  or  otherwise,  a  light  and  power  plant  for  such  municipality. 

The  amount  for  which  bonds  may  be  issued  for  acquiringlwator  plants 
and]  liKht  and  power  plants,  or  either,  as  herein  provided,  shall  be  deter- 
mined by  tho  council  or  board  of  trustees  and  stated  in  the  ordinance 
therefor. 

Sec.  2.  Whereas  an  emergency  exists  therefor,  this  Act  shall  be  in  force 
and  effect  on  and  after  Its  passage  and  approval. 

Approved  March  3  1917. 

Iowa. — Law  Relating  to  Investment  of  Funds  of  State  and 
Savings  Banks  Amended. — The  law  relating  to  the  investment 
of  funds  of  State  and  savings  banks  in  the  State  of  Iowa  was 
amended  by  the  General  Assembly  at  its  1917  session  by 
striking  out  all  of  sub-division  4  of  Section  18.50  of  the  Sup- 
plement to  the  Code,  1913,  and  enacting  in  lieu  thereof  the 
follo-tting.  We  indicate  the  changes  made  by  printing  the 
now  matter  in  italics  and  by  indicating  in  black  face  type 
and  black  face  brackets  the  matter  eUminated: 

Sec.  4.  In  notes  or  bonds  secured  by  mortgage  or  deed  of  trust  upon 
unencumbered  real  estate  located  in  Iowa  or  upon  unencumbered  farm  land 
in  adjoining  States,  worth  at  least  twice  the  amount  loaned  thereon; 
provided,  however,  that  no  such  loan  shall  be  made  uponany  real  e.state 
located  Coutside  of  Iowa,  except  real  estate  situated  in  any  county 
adjoining  the  Iowa  State  line^  west  of  the  one-hundredth  meridian  line. 

Sec.  2.  Publication  Clause.  This  Act  being  deemed  of  immediate  import- 
ance shall  take  effect  and  be  in  force  from  and  after  its  publication  in  the  Des 
Moines  "Capital"  and  the  Des  Moines  "Register"  newspapers  published  at 
Des  Moines,  Iowa. 

Approved  April  24  1917. 

Below  we  publish  the  full  text  of  Section  1850  of  the 
Supplement  to  the  Code,  1913,  which  governs  the  way  in 
which  savings  banks  of  Iowa  shall  invest  their  funds: 

Sec.  1850.  Investment  of  Funds.  Each  sa^'ing8  bank  shall  invest  its 
funds  or  capital,  all  moneys  deposited  therein  and  all  its  gains  and  profits, 
only  as  follows: 

1 .  In  bonds  or  interest-bearing  notes  or  certificates  of  the  United  States. 

2.  In  bonds  or  evidences  of  debt  of  this  State,  bearing  interest; 

3.  In  bonds  or  warrants  of  any  city,  town,  county,  school  district,  or 
drainage  district  of  this  State,  issued  pursuant  to  the  authority  of  law;  but 
not  exceeding  25%  of  the  assets  of  the  bank  shall  consist  of  such  bonds  or 
wnrmnts ' 

That  1850  of  the  Supplement  of  the  Code,  1913,  be  and  the  same  is  hereby 
amended  by  striking  out  all  of  sub-division  4  thereof,  and  enacting  in  lieu 
thereof  the  following: 

4.  In  notes  or  bonds  secured  by  mortgage  or  deed  of  trust  upon  un- 
encumbered real  estate  located  in  Iowa  or  upon  unencumbered  farm  land 
in  adjoining  States,  worth  at  least  twice  the  amount  loaned  thereon;  pro- 
vided, however,  that  no  such  loan  shall  be  made  upon  any  real  estate 
located  west  of  the  one-hundredth  meridian  line. 

5.  It  may  discount,  piu-chase,  sell  and  make  loans  upon  commercial 
paper,  notes,  bills  of  exchange,  drafts,  or  any  other  personal  or  public 
security,  but  shall  not  purchase,  hold  or  make  loans  upon  the  shares  of  its 
capital  stock; 

6.  In  all  cases  of  loans  upon  real  estate,  all  the  expenses  of  searches, 
examination  and  certificates  of  title,  or  tho  inspection  of  property,  ap- 
praisals of  value,  and  of  drawing,  perfecting  and  recording  papers,  shall 
be  paid  by  such  borrowers;  if  buildings  are  included  in  the  valuation  of  real 
estate  upon  which  a  loan  shall  be  made,  they  shall  be  insured  by  the 
mortgagor  for  at  least  two-thirds  of  their  value,  in  some  solvent  company, 
and  the  loss,  if  any,  under  the  policy  of  insurance  shall  be  made  payable  to 
the  bank  or  its  assigns,  as  its  interests  may  appear.  When  the  mortgagor 
may  procure  the  same  in  the  mortgagor's  name  for  its  benefit,  and  the 
premium  so  paid  therefo"-  shall  be  added  to  the  mortgage  debt. 

Maine. — Equal  Suffrage  Defeated. — At  the  special IState 
election  held  in  Maine  on  Sept.  10  the  voters  defeated  a  pro- 
posed amendment  to  the  constitution  granting  equal  suffrage 
to  women.  Unofficial  returns  received  up  to  the  11th  show 
that  the  vote,  with  ninety  small  towns  missing,  was  19,272 
"for"  to  36,387  "against." 

Four  other  proposed  constitutional  amendments  were  sub- 
mitted to  the  voters  on  the  same  day  but  we  have  not  learned 
whether  any  of  these  were  successful.  They  related  to  the 
removal  of  sheriffs,  division  of  towns  into  polling  places, 
military  service,  and  to  the  apportionment  of  representatives 
in  event  of  merger  of  towns. 

Maryland. — Federal  Farm  Loan  Bonds  Legal  Investments 
for  Financial  Institutions. — In  our  editorial  columns  last 
week  (page  951)  we  published  the  full  text  of  an  Act  passed 
by  the  1917  Maryland  Legislature,  providing  for  and  making 
legal  the  investment  of  trust,  fiduciary,  sa\angs  and  other 
pubhc  and  private  funds,  in  the  State  of  Maryland,  in  the 
Federal  Farm  Loan  bonds. 

Nebraska. — Law  Relative  to  Fiscal  Agents  Amended. — 
Chapter  7  of  the  Laws  of  1917,  approved  April  21  1917, 
published  in  full  below,  provides  that  hereafter  all  bonds 
and  coupons  issued  by  the  State  shall  be  paj'able  at  the 
State  Treasurer's  office,  and  those  issued  by  any  county 
or  political  subdivision  thereof,  shall  be  payable  at  the 
County  Treasurer's  office.  The  Act  amends  Sections  365 
and  360,  Revised  Statutes  of  1913,  and  repeals  said  original 
sections  which  made  the  State  Treasm-er  the  fiscal  agent 
for  the  payment  of  all  bonds  and  coupons  issued  throughout 
the  State  of  Nebraska.     The  new  law  follows: 

An  Act  to  amend  Sections  365  and  366,  Revised  Statutes  of  1913.  and  to 
repeal  said  original  sections  and  to  make  the  county  treasurer  the  fiscal 
agent  for  the  county  and  of  political  subdivisions  thereof. 
Be  it  Enacted  by  the  People  of  the  Slate  of  Nebraska' 

Section  1.  Amendment. — That  Sections  365  and  366.  Revised  Statutes 
of  Nebraska  for  1913.  are  hereby  amended  to  read  as  follows: 

365.  Stale  and  county  fiscal  agent. — -Hereafter  the  State  Treasurer  shall 
be  the  State  fiscal  a  rent,  and  all  bonds  and  coupons  issued  by  the  State, 
shall  be  made  payable  at  the  office  of  the  State  Treasurer.  The  County 
Treasurer  shall  be  the  county  fiscal  agent  and  all  bonds  and  coupons  Issued 
by  any  county,  township,  precinct,  city,  village,  school  district  or  other 
political  subdivision  of  a  county  shall  be  made  payable  at  the  office  of  the 
County  Treasurer.  When  any  of  the  political  subdivisions  as  above 
enumerated  lies  in  two  or  more  counties,  the  bonds  shall  be  payable  at  the 
office  of  either  one  of  the  County  Treasurers  as  may  be  provided  in  the 
history  and  in  the  bonds. 

366.  Bo7id — remittances — how  made. — All  officers,  designated  by  lawlfor 
the  purpose,  shall  remit  to  the  State  Treasurer,  or  County  Treasurer,  at 
le.-kst  ten  days  before  maturity  of  any  bonds  or  coupons  heretofore  or  here- 
after made  payable  at  the  office  of  the  State  Treasurer,  or  the  office  of  any 
County  Treasurer,  sufficient  moneys  out  of  the  tax  collected  for  the  pur- 
pose, for  the  redemption  of  such  bonds  and  coupons  and  all  expenses  for 
exchange  and  postage,  shall  be  a  proper  charge  against  the  State,  county, 
city,  township,  preciuct,  village,  school  district,  or  other  political  sub- 
division, for  which  such  moneys  are  remitted,  and  shall  be  allowed  the 
Treasurer  in  his  settlement.  Anj^  and  all  such  bonds  and  coupons  as  shall 
be  paid  by  any  County  Treasurer  shall  be  a  charge  against  the  proper  fund 
of  any  township,  preceinct,  city,  village,  school  district,  or  other  political 
subdivision  for  which  he  has  collected  taxes  of  received  the  fu  ids.  Each 
County  Treasurer  in  making  remittance  forj,the.^payment  of  bonds  and 
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coupons  shall  make  such  remittance  either  in  New  York  baik  exchange. 
f«deral  reserve  bank  exchange  or  its  equivalent. 

Sec.  2.  Repeal. — That  said  original  Sections  365  and  366.  Revised 
Statutes  of  Nebraska  for  1913,  are  hereby  repealed. 

Approved.  April  21  1917. 

New  York  City.— $55,000,000  Corporate  Stock  All  Placed 
hy  Syndicate. — See  reference  to  this  in  our  editorial  columns 
this  week. 

New  York  State. — Proposed  Constitutional  Amendments. 
— The  Legislature  in  1917  provided  for  the  re-submission  at 
the  general  election  on  Nov.  6  of  the  proposed  amendment 
to  Section  1  of  Article  2  of  the  Constitution  granting  equal 
suffrage  to  women. 

One  other  proposed  amendment  to  be  submitted  to  the 
voters  in  November,  amends  Section  10  of  Article  8  of 
the  Constitution  in  relation  to  the  Uniitation  of  in- 
debtedness of  cities,  &c.  This  section  has  been  changed 
•o  as  to  provide  that  debts  incurred  by  any  citij  of  the  first 
class  after  Jan.  1  1904  to  provide  for  the  supply  of  water, 
shall  not  be  included  in  ascertaining  the  power  of  a  city  to 
become  indebted.  As  the  law  now  stands  this  section 
simply  applies  to  New  York  City. 

For  the  benefit  of  our  readers  we  are  publishing  in  fuU 
below  both  the  amendments,  italicizing  the  proposed  new 
sections  and  putting  those  eliminated  in  black-face  typo  and 
black-face  brackets.  Both  of  these  amendments  were  passed 
by  the  1916  Legislature  and  in  accordance  with  Section  1  of 
Article  14  of  the  Constitution,  were  again  submitted  to  the 
1917  Legislature  for  their  approval  before  being  presented 
to  the  voters.  Should  the  voters  adopt  the  same  in  Novem- 
ber, they  "shall  become  a  part  of  the  Constitution  from  and 
after  the  first  day  of  January  next  after  such  approval." 

Amendment  No.  1  relating  to  woman  suffrage  follows: 

Sec.  1.  Every  Cinale3  citizen  of  the  age  of  twenty-one  years,  who  shal 
hare  been  a  citizen  for  ninety  days,  and  an  inhabitant  of  this  state  one 
year  next  preceding  an  election,  and  for  the  last  four  months  a  resident  of 
the  county  and  for  the  last  thirty  days  a  resident  of  the  election  district  in 
which  he  or  she  may  offer  his  or  her  vote,  shall  be  entitled  to  vote  at  such 
•lection  in  the  election  district  of  which  he  or  she  shall  at  the  tune  be  a 
resident,  and  not  elsewhere,  for  all  officers  that  now  are  or  hereafter  may 
be  elective  by  the  peopIeCG,  and  upon  all  questions  which  may  be  sub- 
mitted to  the  vote  of  the  people,  provided  however  that  a  citizen  by  marriage 
shall  have  been  an  inhabitant  of  the  United  States  for  five  years;  and  provided 
that  In  time  of  war  no  elector  in  the  actual  military  service  of  the  state,  or 
of  the  United  States,  in  the  army  or  navy  thereof,  shall  be  deprived  of  his 
or  her  rote  by  rea.son  of  his  or  her  absence  from  such  election  district;  and 
the  legislature  shall  have  power  to  provide  the  manner  in  which  and  the 
time  and  place  at  which  such  absent  electors  may  vote,  and  for  the  return 
and  canrass  of  their  votes  in  the  election  districts  in  which  they  respectively 
reside. 

Sec.  2.  Resolved  (if  the  Senate  concur).  That  the  foregoing  amendment 

be  submitted  to  the  people  for  approval  at  the  general  election  to  be  held 

in  the  year  1917.  in  accordance  with  the  provisions  of  the  election  law. 

STATE    OF   NEW    YORK, 

In  Assembly, 

Feb.  20  1917. 

This  resolution  was  duly  passed,  a  majority  of  all  the  members  elected 
to  the  Assembly  voting  In  favor  thereof,  three-fifths  being  present. 
By  order  of  the  Assembly, 

THADDEUS   C.    SWEET,   Speaker. 

STATE    OP    NEW    YORK, 
In  Senate, 

March  12  1917. 
This  resolution  was  duly  passed ,  a  majority  of  all  the  Senators  elected 
voting  in  favor  thereof,  three-fifths  being  present. 
By  order  of  the  Senate, 

EDWARD    SCHOENECK.    President. 

Amendment  No.  2  relating  to  debt-limitations  of  cities, 
&c.,  reads: 

Sec.  10.  No  county,  city,  town  or  village  shall  hereafter  give  any  money 
or  property,  or  loan  its  money  or  credit  to  or  in  aid  of  any  individual, 
association  or  corporation,  or  become  directly  or  indirectly  the  owner  of 
stock  Ln,  or  bonds  of,  any  association  or  corporation;  nor  shall  any  such 
county,  city,  town  or  village  be  allowed  to  incur  any  indebtedness  except 
for  county,  city,  toivn  or  village  purposes.  This  section  shall  not  prevent 
such  county,  city,  town  or  village  from  making  such  provision  for  the  aid 
•r  support  of  its  poor  as  may  be  authorized  by  law.  No  county  or  city 
shall  be  allowed  to  become  indebted  for  any  purpose  or  In  any  manner  to 
an  amount  which,  including  existing  indebtedness,  shall  exceed  10%  of  the 
assessed  valuation  of  the  real  estate  of  such  county  or  city  subject  to 
taxation,  as  it  appeared  by  the  assessment-rolls  of  said  county  or  city  on 
the  last  assessment  for  state  or  county  taxes  prior  to  the  incurring  of  such 
Indebtedness;  and  all  indebtedness  in  excess  of  such  limitation,  except  such 
as  now  may  exist,  shall  be  absolutely  void,  except  as  herein  otherwise 
provided.  No  county  or  city  whose  present  indebtedness  exceeds  10%  of 
the  assessed  valuation  of  its  real  estate  subject  to  taxation,  shall  be  allowed 
to  become  indebted  in  any  further  amount  until  such  indebtedness  shall  be 
reduced  within  such  limit.  This  section  shall  not  be  construed  to  prevent 
the  issuing  of  certificates  of  indebtedness  or  revenue  bonds  is.sued  in  antici- 
pation of  the  collection  of  taxes  or  amounts  actually  contained  or  to  be 
contained  in  the  taxes  for  the  year  when  such  certificate*  or  revenue  bonds 
are  issued  and  payable  out  of  such  taxes;  nor  to  prevent  the  city  of  New 
York  from  isuiing  bonds  to  be  redeemed  out  of  the  tax  levy  for  the  year 
next  succeeding  the  year  of  their  Issue,  provided  that  the  amount  of  such 
bonds  which  may  be  issued  in  any  one  year  in  excess  of  the  limitations 
herein  contained  shall  not  exceed  one-tenth  of  one  per  centum  of  the  assessed 
valuation  of  the  real  estate  of  said  city  subject  to  taxation.  Nor  shall  this 
section  be  construed  to  prevent  the  issue  of  bonds  to  provide  for  the  supply 
of  water;  but  the  term  of  the  bonds  issued  to  provide  for  the  supply  of  water, 
in  excess  of  the  limitation  of  indebtedness  fixed  herein,  shall  not  exceed  20 
years,  and  a  sinking  fund  shall  be  created  on  the  issuing  of  the  said  bonds 
for  their  redemption,  by  raising  annually  a  sum  which  will  produce  an 
amount  equal  to  the  sum  of  the  principal  and  interest  of  said  bonds  at  their 
maturity.  All  certificates  of  indebtedness  or  revenue  bonds  issued  in 
anticipation  of  the  collection  of  taxes,  which  are  not  retired  within  6  years 
after  their  date  of  issue,  and  bonds  Lssued  to  provide  for  the  supply  of 
water,  and  any  debt  hereafter  incurred  by  any  portion  or  part  of  a  city,  if 
there  shall  be  any  such  debt,  shall  be  included  in  ascertaining  the  power 
of  the  city  to  become  otherwise  indebted:  except  that  debts  incurred  by 
Cthe3  any  city  Cof  Naw  York^  of  the  first  class  after  the  first  day  of 
.January,  1904.  and  debts  incurred  by  any  city  of  the  second  class  after 
the  first  day  of  January,  1908,  and  debts  incurred  by  any  city  of  the  third 
class  after  the  first  day  of  .January,  1910,  to  provide  for  the  supply  of  water, 
shall  not  be  so  included;  and  except  further  that  any  debt  hereafter  incurred 
by  the  city  of  New  York  for  a  public  improvement  owned  or  to  be  owned 
by  the  city,  which  yields  to  the  city  current  net  revenue,  after  making  any 
necessary  allowance  for  repairs  and  maintenance  for  which  the  city  is  liable, 
in  excess  of  the  Interest  on  said  debt  and  of  the  annual  installments  neces- 
sary for  its  amortization  may  be  excluded  in  ascertaining  the  power  of  said 
city  to  become  otherwise  indebted,  provided  that  a  sinking  fund  for  its 
amortization  shall  have  been  established  and  maintained  and  that  the 
indebtedness  shall  not  be  so  excluded  during  any  period  of  time  when  the 
revenue  aforesaid  shall  not  be  sufficient  to  equal  the  said  interest  and 
amortization  installments,  and  except  further  that  any  indebtedness  here- 
tofore incurred  by  the  city  of  New  York  for  any  rapid  transit  or  dock 
investment  may  be  so  excluded  proportionately  to  the  extent  to  which  the 
current  net  revenue  received  by  said  city  therefrom  shall  meet  the  interest 
and  amortization  installments  thereof,  provided  that  any  increase  in 
the  debt-incurring  power  of  the  city  of  New  York  which  shall 
result  from  the  exclusion  of  debts  heretofore  incurred  shall  be  available 


only  for  the  acquisition  or  construction  of  properties  to  be  used  for  rapid 
transit  or  dock  purposes.  The  legislature  shall  prescribe  the  method  by 
which  and  the  terms  .and  conditions  under  which  the  amount  of  any  debt 
to  be  so  excluded  shall  be  determined,  and  no  such  debt  shall  bo  excluded 
except  in  accordance  with  the  determination  so  prescribed.  The  legislature 
may  in  its  discretion  confer  appropriate  jurisdiction  on  the  appellate 
division  of  the  supreme  court  in  the  fir.st  judicial  department  for  the  pur- 
pose of  determining  the  amount  of  any  debt  to  be  so  excluded.  No  mdebt- 
edness  of  a  city  valid  at  the  time  of  its  inception  shall  thereafter  become 
invalid  by  reason  of  the  operation  of  any  of  the  provisions  of  this  section. 
Whenever  the  boundaries  of  any  city  are  the  same  as  those  of  a  county,  or 
when  any  city  shall  include  within  its  boundaries  more  than  one  county, 
the  power  of  any  county  wholly  included  within  such  city  to  become 
indebted  shall  cease,  but  the  debt  of  the  county,  heretofore  existing,  shall 
not,  for  the  purposes  of  this  section,  be  reckoned  as  a  part  of  the  city  debt. 
The  amount  hereafter  to  be  raised  by  tax  for  county  Or  city  purposes,  in 
any  county  containing  a  city  of  over  one  hundred  thousand  inhabitants, 
or  any  such  city  of  this  state,  in  addition  to  providing  for  the  principal  and 
interest  of  the  existing  debt,  shall  not  in  the  aggregate  exceed  in  any  one 
year  2%  of  the  assessed  valuation  of  the  real  and  personal  estate  of  such 
county  or  city,  to  be  ascertained  as  prescribed  In  this  section  in  respect  to 
county  or  city  debt. 

Sec.  2.  Resolved  (if  the  Assembly  concur).  That  the  foregoing  amend- 
ment be  submitted  to  the  people  for  approval  at  the  general  election  to  be 
held  in  the  year  1917,  in  accordance  with  the  provisions  of  the  election  law. 

STATE    OF    NEW    YORK, 
In  Senate, 

April  g  1917. 
The  foregoing  resolution  was  duty  passed ,  a  majority  of  all  the  Senators 
elected  voting  in  favor  thereof. 

By  order  of  the  Senate, 

E.    R.    BROWN.    Temporary  PresiietU. 

STATE    OF    NEW    YORK, 

In  Assembly, 

May  2  1917. 
The  foregoing  resolution  was  duly  passed,  a  majority  of  all  the  members 
elected  to  the  Assembly  voting  in  favor  thereof. 
By  order  of  the  Assembly, 

THADDEUS    C.    SWEBT,    Speeder. 

New  York  State. — Tax  Commissioner  Martin  Saxe  Re- 
signs.— Martin  Saxe,  State  Tax  Commissioner,  and  Presi- 
dent of  the  State  Tax  Commission ,  handed  his  resignation  to 
Governor  Wliitman  on  Sept.  9  to  become  effective  Nov.  1. 
Mr.  Saxe  has  resigned  to  resume  the  practice  of  law  in  New 
York  City,  forming  a  partnership  with  Robert  C.  Morris 
and  Guthrie  B.  Plante,  for  a  general  law  practice,  with  offices 
at  27  Pine  St.  In  his  letter  of  resignation  to  the  Governor, 
Mr.  Saxe  said: 

At  the  beginning  of  your  term  of  office  you  indicated  tha  "noceisity  of 
laying  the  foundation  for.  the  establishment  of  a  comprehensive  system 
of  administration"  of  the  tax  laws  of  the  State.  FoUowlr.ir  your  recom- 
mendation the  Legislature  of  1915  enacted  Chapter  317  of  the  laws  of  that 
year,  which  provided  for  the  creation  of  the  State  Tax  Commission  in  place 
of  the  old  State  Board  of  Tax  Commissioners  with  enlarged  powers  and 
jurisdiction. 

I  welcomed  the  opportunity  of  participating  in  the  work  of  the  tax 
administration  waich  my  appointment  to  the  Oommissiou  afforded. 

1  have  devoted  my  entire  tune  to  the  duties  of  the  office,  and  I  can  say 
with  some  satisfaction  that  the  foundation  for  Improved  tax  administration 
in  this  State  has  been  laid.  I  feel  that  1  have  practically  finished  my  part 
of  the  work,  and  therefore  can  now  give  attention  to  my  personal  affairs, 
which  have  been  neglected  in  the  public  interest. 

Through  radical  changes  in  administrative  methods,  some  highly  in- 
teresting results  have  been  obtained  by  the  Tax  Commission.  The  rovenu* 
from  the  Corporation  Tax  Bureau  was  transferred  to  the  State  Tax  Depart- 
ment. Special  franchise  assessments  have  been  increased  on  the  average 
throughout  the  State  20%. 

Through  the  establishment  of  the  Bureau  of  Local  Assessments,  Equali- 
zation and  Statistics  strenuous  efforts  for  the  betterment  of  local  tax  ad- 
ministration have  been  pursued;  but,  in  the  exercise  of  the  function  of 
supervision  over  local  assessments,  greater  power  m  the  Tax  Commission 
is  Imperatively  required. 

It  is  with  no  little  reluctance  that  I  sever  the  enjoyable  official  and 
personal  relationships  which  I  have  had  with  my  colleagues  and  the  staff 
of  the  department . 

Mr.  Saxe  made  pubUo  on  the  12th  inst.  a  letter  he  received 
from  Governor  Whitman  commending  him  for  his  excellent 
work  while  with  the  Commission.  The  Governor's  letter 
follows: 

It  is  with  sincere  regret  that  I  accept  your  resignation  of  the  office  of 
State  Tax  Commissioner  and  of  the  presidency  of  the  Tax  Commission, 
to  take  effect  Nov.  1  1917. 

I  realize  that  for  three  years,  at  great  personal  sacrifice,  you  have  devoted 
your  entire  time  to  the  exacting  duties  of  the  office,  and  I  appreciate  the 
great  service  that  the  Commission  over  which  you  have  presided  has  ren- 
dered to  the  State  during  that  time.  It  is  a  matter  of  profound  satisfaction 
to  me  that  you  have  been  willing  to  remain  in  the  State  service  at  my 
urgent  request,  at  least  until  the  foundation  for  Improved  tax  administra- 
tion in  this  State  could  be  laid. 

I  have  read  with  interest  your  statement  of  the  results  obtained  by 
radical  changes  in  administrative  methods,  and  I  most  heartily  congratulate 
the  Commission  and  the  State  on  the  work  that  has  been  accomplished. 

You  came  to  the  office  unusually  well  prepared  for  the  work  of  its  ad- 
ministration, after  years  of  training  in  the  law  department  of  the  city,  in 
the  Senate  and  in  private  practice,  in  which  you  specialized  in  matters 
of  taxation,  and  it  will  be  very  difficult  for  me  to  secure  as  your  successor 
one  so  well  qualified  as  yourself.  All  your  associates  in  the  Administration 
unite  with  m.e  in  every  best  wish. 

Slate  Revenues. — ^According  to  figures  given  out  by  Eugene 
M.  Travis,  State  Comptroller,  the  State  revenue  receipts 
in  the  general  fund  for  the  two  months  ending  Aug.  31  in- 
creased $1,967,750  over  the  corresponding  period  of  1916. 
The  increases  made  during  this  period  were  in  the  inheritance 
tax  and  corporation  tax  bureaus,  where  the  total  amounts 
collected  aggregated  $628,371  and  $749,156,  respectively. 

The  report  also  shows  that  the  new  investment  tax  has 
yielded  $261,000  in  two  months,  as  against  $38,741  received 
from  the  old  "secured  debt"  tax  during  the  same  period  in 
1916.  The  cash  balance  in  the  general  fund  on  Aug.  31 
was  $5,482,227,  compared  with  $5,263,560  in  1916. 


Bond  Calls  and  Redemptions. 

Birmingham,    Ala. — Bond    Call. — The    following    bonds 
were  called  for  redemption  during  the  month  of  August: 

Ensley  City  Public  Improvement  bonds  Nos.  16  and  17  of  Ensley  Series 
132  at  the  Sept.  1  1917  interest  period. 

Ensley  Citv  Public  Improvement  bond  No.  38  of  Ensley  Series  135  and 
Ensley  City  Public  Improvement  bond  No.  54  of  Ensley  Series  136-B  at 
the  Sept.  24  1917  interest  period. 

City  Public  Improvement  bond  No.  2  of  Series  616,  bond  No.  1  of  Series 
629.  bonds  Nos.  1  to  5  inclusive  of  Series  832.  bonds  Nos.  1  to  3  inclusive 
of  Series  855  at  the  Sept.  1  1917  Interest  period. 

The  following  general  city  bonds  maturing  Sept.  10  1917 
were  also  called: 

City  of  Birmingham  Sanitary  and  Building  bonds  Nos.  1  to  50  inclusive 
dated  Sept.  10  1887,  maturing  Sept.  10  1917,  intei-est  at  6%,  amounting 
to   $50,000. 
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Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ADAMS  (Village),  Jefferson  County,  N.  Y. — BONDS  A  WAJIDED  IN 
PART. — Of  tlui  l.wo  issues  of  rcKistcred  villaRo  hall  and  refunding  bonds, 
agKretjalinK  SIOJOO.  offered  on  June  -1 — V.  104,  p.  2033— the  $1,700  issue 
was  awarded  to  local  investors  at-  par. 

ANDERSON  UNION  HIGH  SCHOOL  DISTRICT,  Shasta  County, 

Calif.— B02V/>  SALE.— On  Sept.  4  the  $35,000  5%  7-year  (aver.)  coupon 
buildinK  bonds,  dated  Aug.  6  1917  (V.  105,  p.  834),  were  awarded  to  Bond 
&  Goodwin  of  San  Francisco  for  $35,808,  equal  to  102.308.  Girvin  & 
Miller  of  Kan  Francisco  bid  .$35,355. 

ARCHER  COUNTY  (P.  O.  Archer  City),  Tex.— WARRANT  SALE 
NOT  CONSUMMATED. — The  .sale  of  the  $60,000  6%  coupon  road  war- 
rants recently  made  to  Hagan,  Walker  &  Co.  of  Houston  at  90  and  int. 
was  not  consummated. 

ASHEVILLE,  Buncombe  County,  No.  Caro. — BOND  OFFERING. — 

Proposals  will  be  received  until  Oct.  20  by  F.  L.  Conder,  Secretary-Treas- 
urer, it  is  stated,  for  $196,000  10-yr.  serial  funding  bonds  at  not  exceeding 
6%  int. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Ohio.— BOAT/)  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Sept.  17  by  Lottie    Westover 
Clerk  of  the  Board  of  Co.  Commrs.,  for  the  following  5%  road-impt.  bonds: 
$32,000  Ashland-Wooster  road-impt.   bonds.     Due   $1,000   Mar.    1    1920 
and  1921  and  $2,000  each  six  months  from  Mar.  1  1922  to  Mar.  1 
1924,  incl.;  $3,000  Sept.  1  1924;  $2,000  Mar.  1  1925,  and  .$3,000 
each  six  months  from  Sept.  1   1925  to  Sept.  1   1927  incl.     Cert, 
check  or  draft  for  $300,  payable  to  H.  C.  Westover,  Co.  Aud., 
required. 
24,000  Columbus- Wooster  road-impt.   bonds.     Due   $1,000   on   Sept.    1 
1920  and  1921,  $1,000  Mar.  1  and  Sept.  1  1922,  and  $2,000  each 
six  months  from  Mar.  1  1923  to  Sept.  1  1927  incl.      Cert,  check  or 
draft  for  $250,  payable  to  H.  C.  Westover,  Co.  Aud.,  required. 
47,000  Savannah-Vermillion    road-impt.    bonds.     Due    $1,000    each    six 
months  from  Mar.  1   1920  to  Sept.  1   1921  incl.;  $3,000  each  six 
months  from  Mar.  1  1922  to  Mar.  1  1924  incl..  and  $4,000  each 
six  months  from  Sept.  1  1924  to  Sept.  1  1927  incl.     Cert,  check  or" 
draft  for  $500,  payable  to  H.  C.  Westover,  Co.  Aud.,  required. 
75,000  Ashland-Norwalk  road-impt.  bonds.     Due  $2,000  on  Mar.  1  and 
Sept.  1  1920.  $1,000  Mar.  1  1921,  .$2,000  Sept.  1  1921,  $5,000  each 
six  months  from  Mar.  1  1922  to  Sept.  1  1923  incl.  and  $6,000  each 
six  months  from  Mar.  1  1924  to  Sept.  1  1927  incl.     Cert,  check  or 
draft  for  $750,  payable  to  H.  C.  Westover,  Co.  Aud.,  required. 
Auth.   Sec.    1223,   Gen.   Code.     Denom.   $1,000.     Date  Sept.    1    1917. 
Int.  M.  &  S.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  int. 

ASSUMPTION  SCHOOL  DISTRICT  (P.  O.  Assumption),  Christian 
County,  III. — BOND  OFFERING. — Propo.sals  will  be  received  until  2  p.m. 
Sept.  25  by  F.  M.  Gundy  Jr.,  Clerk  Bd.  of  Ed.,  for  $20,700  57c  school- 
bldg.  bonds.  Date  Sept.  25  1917.  Due  part  each  year  beginning  in  1920. 
Cert,  check  for  $.500,  payable  to  the  Bd.  of  Ed.,  required.  Bonded  debt, 
this  issue.     Assess,  valuation  1917,  $414,512. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BO A'D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Sept.  22  by  F.  W.  Langhorst, 
Clerk  of  the  Bd.  of  Co.  Commrs.,  for  $8,400  5%  road  bonds.  Auth.  Sees. 
1178  to  1231-4  Gen.  Code.  Denoms.  S  for  $1,000  and  1  for  $400.  Date 
Oct.  1  1P17.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1919  to 
1926,  incl..  and  $400  Sept.  1  1927.  Cert,  check  for  27c  of  the  amount  of 
bonds  bid  for,  payable  to  the  Co.  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  within  15  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest. 

BALDWIN  COUNTY  (P.  O.  Bay  Minette)',  Ala.— BOJVD  ELECTION 
■ — The  projjosition  to  issue  $75,000  road  and  bridge  bonds  will  be  sub- 
m.itted  to  a  vote,  it  is  stated,  on  Sept.  17. 

BEACH  CITY,  Stark  County,  Ohio.— BOiVO  OFFERZiVG.— Bids  will 
be  received  until  12  m.  Sept.  24by  H.  B.  Ward,  Vil.  Clerk,  for  the  following 
5%  coupon  .street-impt .  bonds: 

$1,700  J  Street-impt.  bonds.     Denoms.  8  for  $200  and  1  for  $100.     Due 
$200  vrly.  on  July  15  from  1919  to  1926,  incl. ,  and  $100  July  15  1927. 
1,600  Railroad  Street-impt.  bonds.    Denoms.  7  for  $200  and  2  for  $100. 
Due  $200  yrly.   on  July  15  from   1919  to   1925,  incl.,  and  $100 
July  15  1926  and  1927. 
1,200  Main  Street-impt.  bonds.     Denoms.  6  for  $100  and  3  for  $200. 
Due  $100  vrlv.  on  July  15  from  1919  to  1924,  incl.,  and  $200  yrly. 
on  July  15  from  1925  to  1927.  incl. 
Date  July  15  1917.     Int.  semi-ann.     Cert,  check  on  some  solvent  bank 
in  Stark  Co.  for  5%  of  the  amoimt  of  bonds  bid  for,  payable  to  the  Vil. 
Treas.,    required.     Purchaser   to   furnish   blank   bonds   on    special   bond 
borders  at  own  expense     Bonds  to  be  delivered  and  paid    for  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BEAVER  CITY,  Beaver  County,  Utah.— BOiVD  SALE.— The  Palmer 
Bond  &  Mortgage  Co.  of  Salt  Lake  City  has  purchased  $8,000  sidewalk- 
intersection  and  .$4,000  water  5}^%  10-20-vear  (opt.)  bonds.  Denom. 
$1,000.     Date  Mar.  15  1917.     Int.  Mar.  &  Sept.  15. 

BEAVERHEAD  COUNTY   SCHOOL   DISTRICT  NO.   33,   Mont.— 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct.  4  by 
Walter  J.  Crowell,  Dist  Clerk  (P.  O.  Dell),  for  $3,200  6%  10-20-yr.  (opt.) 
coupon  building  bonds.  Denoms.  (6)  $500;  (1)  $200.  Date  July  1  1917. 
Int.  annually.  All  bids  other  than  by  or  on  behalf  of  the  State  Board  of 
Land  Commrs.  mu.st  be  accompanied  by  a  certified  check  for  .$160,  payable 
to  the  Dist.  Clerk. 

BLADENSBURG  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Bladens- 
burg),  Knox  County,  Ohio. — BONDS  DEFEATED. — The  question  of 
issuing  $12,000  school-bldg.  bonds  failed  to  carry,  it  is  stated,  at  an  elec- 
tion held  Aug.  30.     The  vote  cast  was  25  to  35. 

BOLIVAR,  Allegany  County,  N.  Y. — BOJVD  OFFERING.— We  are 
advised  by  Albert  J.  Matson,  Attorney-at-Law  of  this  village  that  bids 
will  be  received  until  8p.m.  Oct.  2  for  $7,500  street  highway-impt .  bonds, 
at  not  exceeding  5%  int.  Denom.  $750.  Date  Oct.  1  1917.  Due  .$750 
yearly  on  Oct.  1  from  1918  to  1927,  incl.  Cert,  check  or  draft  for  10% 
of  the  amount  of  bonds  bid  for  required. 

BOONE    SCHOOL   TOWNSHIP    (P.    O.    Hebron),   Porter   County, 

Ind. — BOND  SALE. — We  a,re  advised  that  an  issue  of  $8,000  4  H  7c  1-8-yr. 
serial  school  bonds  was  recently  awarded  to  the  Citizens  Bank  of  Hebron. 

BRISTOL,  Washington  County,  Va. — BOND  RESOLUTION  VE- 
TOED.— Reports  state  that  on  Sept.  11  the  Mayor  vetoed  a  resolution 
recently  passed  by  the  City  Council  providing  for  the  issuance  of  $20,000 
5%  20-yr.  street-improvement  bonds. 

BROWN  COUNTY  (P.  O.  Green  Bay),  •Wise— BONDS  AUTHOR- 
IZED.— Reports  state  the  Board  of  Supervisors  on  Sept.  6  authorized  the 
issuance  of  $175,000  highway-improvement  bonds. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— BOiVD  ELECTION 
PROPOSED. — The  proposition  to  issue  $2,000,000  road  bonds  will  probably 
be  submitted  to  the  voters. 

BUFFALO,  N.  Y.—BOND  SALE.— An  issue  of  $15,000  4%  2.'5-year 
refunding  water  bonds,  dated  Aug.  1  1917.  was  purchased  at  par  during 
August  by  the  City  Comptroller  for  the  account  of  various  sinking  funds . 

BURNSVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Burns- 
ville),  Braxton  County,  W.  Va. — BOND  ELECTION. — The  question  of 
issuing  $20,000  5%,  10-34-vear  serial  high-school  bonds  will  be  submitted 
to  a  vote,  it  is  stated,  on  Sept.  15.  Denom.  $1,000.  Date  Jan.  1  1918. 
C.  A.  Wade  is  Secretary  of  Board  of  Education. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  1   (P.  O.  Shreveport), 

La. — BOND  SALE. — Reports  state  that  $30,000  5%  school  bonds  have 
been  purchased  by  the  Commercial  Nat.  Bank  of  Shreveport  at  par  and  int. 

CALCASIEU  NAVIGATION  DISTRICT  NO.  1  (P.  O.  Lake  Charles), 

La. — BOND  OFFERING. — Sealed  bids  will  be  received  until  3  p.  m.  Sept. 
20  by  the  District  Commissioners  for  $250,000  5%  1-20-year  serial  bonds. 
Cert,  check  for  $7,500  required. 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro.— BOND  OFFER- 
ING.— Sealed  proposals  iiiill  be  received  until  10  a.  m.  to-day  (Sept.  15) 
by  Jno.  M.  Crisp,  Clerk  Bd.  of  Co.  Commrs.,  for  the  following  coupon 
bonds: 


$38,000  road  and  bridge  bonds.     Due  $2,000  yearly  Jan.  1  from  1922  to 

1940  incl. 

12,000  county  home  building  bonds.     Due  $2,000  yearly  Jan.    1   from 

1941  to  1946  incl. 

Bids  are  requested  on  bonds  bearing  4M.  5,  5M  and  6%  interest.  De- 
nom. .$1,000.  Date  Jan.  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  National  Park  Bank,  New  York.  Cert,  check  (or  cash)  upon 
an  incorporated  bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for, 
payabli^  to  the  above  Clerk,  required.  Official  circular  states  that  success- 
ful bidders  will  be  furnished  with  the  opinion  of  Reed,  McCook  &  Hoyt  of 
New  Vork  that  the  bonds  are  binding  and  legal  obligations  of  the  county, 
and  the  bonds  will  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  & 
Trust  Co.,  New  York,  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay 
accrued  interest.  Bonded  debt,  including  this  issue,  $62,000.  Floating 
debt.  $18,000.  Assess,  val.  1917,  $5,500,000;  true  value  (real  and  per- 
sonal), estimated,  $12,000,000. 

CALEDONIA,  Marion  County,  Ohio.— BOA^D  ELECTION  PROPOSED 
— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the 
question  of  issuing  $10,000  electric-light  bonds. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Tex.— BOA'DS  DI.SAP- 
PROVED. — The  proceedings  of  the  issue  of  S/5,000  road  bonds  voted 
Aug.  14  (V.  105,  p.  835)  was  disapproved  by  the  Attorney-General  of  Texas. 

CAMBRIDGE,  Mass. — BOND  SALE. — On  Sept.  10  the  three  Lssues  of 
4'/i7c  tax-free  coupon  bonds,  aggregating  S71,000^V.  105,  p.  101.5 — were 
awarded  to  Edmunds  Bros,  of  Boston  at  100.68.     Other  bidders  were: 

Harris,  Forbes  &  Co.,  Boston  100.28   |Estabrook&  Co.,  Boston 100.11 

Blodgett  &  Co.,  Boston 100. 198 1  Merrill,  Oldham  &  Co.,  Bos.100.049 

CANTON,   Stark   County,   Ohio. — BOND  SALE. — On   Sept.    10  the 
seven  issues  of  5%  coupon  bonds  aggregating  $59,400 — V.   105.  p.  925 — 
were  awarded  to  Hornblower  &  Weeks  of  N.  Y.  at  100.78  and  int.     Other 
bids  were: 
R.  L.  Day  &  Co.,  N.  Y--$59,601  96IBreed,  Elliott  &  Harrison, 

Seasongood&  Mayer,  Cin.  59,580  00       Cincinnati S59,411  80 

A.  E.  Aub&  Co.,  Cin 59,531  00 |Tillotson&WolcottCo.,Cle.  59,400  00 

CARTER  COUNTY  (P.  O.  Ardmore),  Okla.— BO  A'^D  SALE.— 
C.  Edgar  Honnold  of  Oklahoma  City  recently  purchased  870,000  6%  25- 
year  road  bonds  at  102  and  int.     Denom.  $1,000. 

CASS  COUNTY  (P.  O.  Walker),  Minn.— BOA^D-S  TO  BE  OFFERED 

SHORTLY. — This  county  will  shortly  offer  for  .sale  8105.000  5%  ditch- 
construction  bonds.  Denom.  $1,000.  Date  "when  issued."  Due  one- 
fifteenth  yearly  beginning  5  years  from  date  of  issue.  Bonded  debt,  ex- 
cluding this  issue,  Sept.  4  1917  8694,400.  No  floating  debt.  Sinking  fund 
$.53,701  19.     As.sess.  val.  1916,  $6,108,511.     C.  D.  Bacon  is  County  Aud. 

CHARLESTON,  Tallahatchie  County,  Miss.— BOA^D  ELECTION. — 
According  to  reports  an  election  will  be  held  Sept.  24  to  submit  to  a  vote 
the  question  of  issuing  $13,500  water  bonds. 

CHICAGO,  111  (South  Park  District).— BO A^^D  OFFEB/A^G.— Sealed 
proposals  will  be  received  until  12  m.  Sept.  19  by  J.  F.  Neil,  Sec.  of  the 
South  Park  Commrs.,  at  57th  St.  and  Cottage  Grove  Ave.,  Chicago,  for 
$346,000  4%  .serial  park  impt.  bonds.  Cert,  check  or  cash  for  $15,000, 
payable  to  the  South  Park  Commissioners,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CINCINNATI,  O\\\o.— CERTIFICATES  AUTHORIZED.— A  resolu- 
tion was  passed  by  the  City  Council  on  Sept.  4  providing  for  the  issuance 
of  $738,000  5%  certificates  of  indebtedness,  dated  Sept.  17  1917  and  due 
Feb.  28  1918.     Principal  and  interest  payable  at  the  City  Treas.  office. 

COLUSA  COUNTY  (P.  O.  Colusa),  Calif.— BOA'D  ELECTION  PRO- 
POSED.— According  to  reports,  this  county  will  hold  an  election  to  vote 
on  the  proposition  to  issue  bridge  bonds. 

CONWAY  COUNTY  BRIDGE  DISTRICT  (P.  O.  Morrilton),  Ark.— 

BOND  SALE. — According  to  reports  J.  C.  Mayer  &  Co.  of  Cincinnati  have 
been  awarded  at  102.25  the  $150,000  6%  20-year  Arkansas  River  Highway 
Bridge  bonds  offered  on  June  29. — V.  104,  p.  2473. 

CORNING  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Corning),  Perry 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
Sept.  15  by  G.  C.  Allen,  Clerk  of  the  Board  of  Education,  for  84.000  5% 
coupon  .school  bonds.  Auth.  Sees.  5656,  .5658  and  5659,  Gen.  Code. 
Denom.  $.500.  Date  Sept.  15  1917.  Int.  ann.  in  Sept.  Due  .$.500  yearly 
on  Sept.  15  from  1922  to  1929,  incl.  Certified  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  Clerk  of  the  Board  of  Education, 
required.  Bonded  debt  Sept.  15  1917,  $29,500;  floating  debt,  83.065: 
total  debt,  $32,565. 

CORWITH  SCHOOL  DISTRICT  (P.  O.  Corwith),  Hancock  County, 
Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.  of  Davenport  recently 
purchased  an  issue  of  $22,000  building  bonds. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BO A^D  OFFER- 
ING.— Sealed  proposals  will  be  received  until  1  p.  m.  to-day  (Sept.  15)  for 
$4,700  5%  coupon  road-improvement  bonds.  Auth.  Sec.  1178  to  1231-4, 
Gen.  Code.  Denoms.  8  for  .$450  and  2  for  $550.  Date  Sept.  1  1917. 
Int. — A.  &  O. — at  the  office  of  the  County  Treasurer.  Due  8450  each  six 
months  from  April  1  1918  to  Oct.  1  1921,  incl.,  and  $550  on  AprU  1  and 
Oct.  1  1922. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOATD  OFFERING. 
— Propo.sals  will  be  received  until  12  m.  Sept.  24  by  H.  A.  Biebighauser, 
Co.  Aud.,  for  $29,500  57o  road  bonds.  Auth.  Sees.  1178  to  1231-3,  Gen. 
Code.  Denom.  .$500.  Date  Sept.  1  1917.  Prin.  and  semi-ann.  int.  (A. 
&  O.)  payable  at  the  county  treasury.  Due  $1,000  April  1  1919,  $1,500 
Oct.  1  1919  and  April  1  and  Oct.  1  1920  and  $2,000  each  six  months  from 
April  1  1921  to  Oct.  1  1926  incl.  Cert,  check  on  some  solvent  bank  in 
Crawford  County  for  $500,  payable  to  the  above  Co.  Aud.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CRITTENDEN  COUNTY  (P.  O.  Marion),  ArU.— PRICE  PAID  FOR 
BONDS. — The  price  paid  for  the  $100,000  5H  %  20-year  serial  Road  Dist. 
No.  1  road-impt.  bonds  awarded  on  Aug.  25  to  Kauffman,  Smith,  Emert 
Investment  Co.  of  St.  Louis — V.  105,  p.  925 — was  98.75  and  int.  Denom. 
$1,000.     Date  Sept.  1   1917.     Int.  M.  &  S. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO A'D  OFFER- 
ING.— Sealed  bids  will  be  received  until  10  a.  m.  Sept.  15  by  E.  G.  Krause, 
Clerk  of  the  Board  of  County  Commissioners,  for  the  following  59c  coupon 
road-improvement  bonds; 

$43,207  Broadway  Ave.  road-impt.  bonds.  Denoms.  1  for  $20(  and  43 
for  $1,000.  Due  $207  Oct.  1  1919,  $2,000  April  1  1920.  83,000 
each  six  months  from  Oct.  1  1920  to  Oct.  1  1923,  incl..  and  $4,000 
each  six  months  from  April  1  1924  to  Oct.  1  1926,  incl. 
34,205  Cedar  Ave.  road-impt.  bonds.  Denoms.  1  for  $205  and  34  for 
$1,000.  Due  $205  Oct.  1  1919,  $2,000  each  six  months  from 
April  1  1920  to  April  1  1923,  incl.,  $3,000  each  six  months  from 
Oct.  1  1923  to  April  1  1925,  incl.,  and  $4,000  Oct.  1  1925  and 
$4,000  April  1  1926,  incl. 

Auth.  Sec.  6929,  Gen.  Code.  Date  Sept.  1  1917.  Prm.  and  scmi-ann. 
int. — A.  &  O. — payable  at  the  office  of  the  County  Treasurer.  Certified 
check  on  some  baiilc  other  than  the  one  making  the  bid  for  1  "^  of  the 
amount  of  bonds  bid  for.  payable  to  the  County  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Ptir- 
chaser  to  pay  accrued  interest. 

DADE  COUNTY  (P.  O.  Miami),  Fla.— BOARDS  VOTED.— The  propo- 
sition to  issue  $140,000  5%  road  and  bridge  bonds  received  a  favorable 
vote,  it  is  stated,  at  a  recent  election. 

DESOTO  COUNTY  (P.  O.  Arcadia),  Fla.— WARRANT  ELECTION. 
— Reports  state  that  an  election  will  be  held  in  Dist.  No.  4  to-day — Sept.  15 
— to  vote  on  the  proposition  to  issue  bridge  warrants.  A.  L.  Durrance  is 
Clerk  of  Board  of  County  Commissioners. 

DOUGLAS  AND  GRANT  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  65,  Wash. — BOA'D  SALE. — On  Sept.  1  the  $3,500  1-10-year  opt. 
school  bonds  were  awarded  to  the  State  of  Washington  at  par  for  5s. 
Morris  Bros,  of  Portland  bid  .$3,509  for  6s.  Date  Sept.  15  1917.  Interest 
annually. 

DUNBAR,  Otoe  County,  Neb.— BOARDS  VOTED.- The  question  of 
issuing  bonds  to  construct  and  equip  a  municipal  light  plant  carried,  re- 
ports state,  at  a  recent  election. 
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DUNKIRK,  Chautauqua  County,  N.  Y.— DESCRIPTION  OF 
BONDS. — The  $19,131  40  4.H%  improvement  bonds  recently  awarded  to 
H.  A  Kahler  &  Co.  of  N.  Y.  (V.  104,  p.  2571)  were  in  the  denomination  of 
$1,913  14  and  dated  April  4  1917.  Int.  ann.  Due  $1,913  14  yearly  on 
April  4  from  1918  to  1927  incl. 

EAST  CLEVELAND  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — 
BOND  OFFERING. — Sealed  proposals  will  be  received  until  1  p.m.  Sept.  24 
by  E.  L.  Hickey,  City  Aud.,  for  $3J<,000  .5%  fire-dept.  bldg.  and  equipt. 
bonds.  Denom.  $1,000.  Date  April  2  1917.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due 
$3,000  yrly.  on  Oct.  1  from  1918  to  1926  incl.  and  $11,000  Oct.  1  1927. 
Cert,  check  on  some  solvent  bank  in  Cuyahoga  Co.  for  10%  of  the  amount 
of  bonds  bid  for,  payable  to  the  City  Treas.,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

EAST  FELICIANA  PARISH  SCHOOL   DISTRICT   NO.   10,  La.— 

BOND  SALE. — On  Sept.  4  the  -SIO.OOO  5%  1-10-year  serial  building  bonds 
were  awarded  to  the  Whitney-Central  Trust  &  Sav.  Bank,  New  Orleans, 
at  par  and  int.,  less  $195.     Other  bids  were: 

Percival  Brooks  Coffin,  Chicago — Par  and  int.,  less  $486. 

Hanchett  Bond  Co.,  Chicago — Par  and  int.,  less  $487. 

Powell,  Garard  &  Co.,  Chicago — $9,305  and  blank  bonds. 

W.  L.  Slavton  &  Co.,  Toledo — Par  and  int.,  less  $722. 

Denom.  $1,000.  Date  July  5  1917.  Int.  ann.  on  July  5.  Due  $1,000 
yearly  July  5  from  1918  to  1927,  incl.  Bonded  debt,  this  issue,  $10,000. 
Assessed  valuation  of  District,  $284,000. 

ELSINORE,  Sevier  County,  Utah. — BOND  SALE. — An  issue  of  $10,- 
000  5}4%  10-20-year  (opt.)  water  bonds  has  been  purchased  by  the  Palmer 
Bond  &  Mortgage  Co.  of  Salt  Lake  City.  Denom.  $500.  Date  June  15 
1917.     Int.  June  &  Dec.  15. 

EUCLID,    Cuyahoga    County,    Ohio.— BOND    OFFERING.— Sea^led 
bids  will  be  received  until  12  m.  Sept.  24  by  H.  S.  Dunlop,  Village  Clerk, 
for  the  following  coupon: 
$5,537  Bell  Ave.  improvement  (assessment)  bonds.     Denoms.  1  for  $537 

and  5  for  $1,000.     Due  $537  Oct.  1  1918  and  $1,000  on  Oct.  1  1920, 

1922.  1924,  1926  and  1927. 
14,536  Babbitt   road-Improvement    (assessment)    bonds.     Denoms.    1   for 

$536  and  14  for  $1,000.     Due  $536  Oct.  1  1918,  $1,000  yearly  on 

Oct.  1  from  1919  to  1923,  inclusive,  $2,000  yearly  on  Oct.  1  from 

1924  to  1926  and  $3,000  Oct.  1  1927. 
5,127  Eastbourne   Ave.    improvement    (assessment)    bonds.     Denom.    1 

for  $127  and  5  for  $1,000.     Due  $127  Oct.  1  1918  and  $1,000  on 

Oct.   1   1920,  1922,   1924,  1921  and  1927. 
17,000  Euclid  Ave.   improvement   (assessment)   bonds.     Denom.   $1,000, 

Due  $1,000  yearly  on  Oct.  1  1918  and  1919,  $2,000  yearly  on  Oct.  1 

from   1920  to  1924,  inclusive,  $1,000  Oct.   1   1925  and  1926,  and 

$3,000  Oct.  1  1927. 
19,054  St.   Clair  road-improvement   (assessment)   bonds.     Denom.    1   for 

$54  and  19  for  $1,000.     Due  $54  Oct.  1  1918,  $1,000  Oct.  1  1919, 

$2,000  yearly  on  Oct.  1  from  1920  to  1926,  inclusive,  and  $4,000 

Oct.  1   1927. 
37.419  Bliss  road-improvement  (assessment)  bonds.     Denom.  1  for  $419 

and  37  for  $1,000.     Due  $419  Oct.   1   1918  and  $4,000  yearly  on 

Oct.  1  from  1919  to  1926,  inclusive,  and  $5,000  Oct.  1  1927. 
26.562  Johnson   road-improvement    (assessment)    bonds.     Denom.    1    for 

$562  and  26  for  $1 ,000.     Due  $562  Oct.  1  1917,  $1 ,000  Oct.  1  1918 

and  1919.  $3,000  yearly  on  Oct.  1  from  1920  to  1927,  inclusive. 
40,000  water-works    bonds.     Denom.    $1,000.     Due    $2,000    yearly    on 

Oct.  1  from  1919  to  1924,  inclusive,  $3,000  yearly  Oct.  1  from  1925 

to  1929,  inclusive,  $4,000  Oct.  1  1930  and  1931,  and  $5,000  Oct.  1 

1932. 
Certified  check  on  some  solvent  bank  other  than  the  one  making  the  bid 
for  10%  of  the  amount  of  bonds  bid  for,  required.     Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.     Purchaser  to  pay 
accrued  interest. 

EUDORA,  Chicot  Count3%  Ark. — BOND  SALE. — The  Southern  Trust 
Co.  of  Little  Rock  has  purchased,  it  is  reported,  $45,000  514%  20-year 
water  and  sewer  bonds. 

FAIRBURY,  Jefferson  County,  Neb. — BONDS  NOT  SOLD.— No 
sale  was  made  of  the  $85,000  6%  Paving  Dist.  No,  1  street-paving  bonds 
offered  on  Aug.  28  (V.  105,  p.  835). 

FIFTH  LOUISIANA  LEVEE  DISTRICT,  La.— BOJVD  OFFERING.— 
Sealed  proposals  will  be  received  vmtil  12  m.  Oct.  15  by  O.  W.  Campbell. 
Seo.  Board  of  Commrs.  (P.  O.  Tallulah) ,  for  $250,000  of  an  i,ssue  of  1,000,- 
000  5%,  levee  building  bonds.  Denom.  $1,000.  Cert,  check  (or  cash)  for 
1}4%  of  amount  of  bid  required. 

FILLMORE,  Millard  County,  Utah. — BOND  SALE. — The  Palmer 
Bond  &  Mortgage  Co.  of  Salt  Lake  City  has  been  awarded  an  issue  of  $12,- 
000  5^%  10-20-year  (opt.)  electric-light  bonds.  Denom.  $1,000.  Date 
May  1  1917.     Int.  M.  &  N. 

FRAMINGHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  Sept.  12  a  temporary  loan  of  $50,000,  due  Dec.  10  1917  (V.  105,  p. 
1016)  was  awarded  to  F.  S.  Moselev  &  Co.  of  Boston  at  4.35%  discount. 
S.  N.  Bond  &  Co.  of  N.  Y.  bid  4.60%  discount. 

FREDERICK,  Frederick  County,  Md. — BOND  SALE. — On  Sept.  12 
the  $380,000  4H%  coupon  refunding  bonds — V.  105.  p.  838— were 
awarded  jointly  to  Baker,  Watts  &  Co.,  the  Mercantile  Trust  &  Deposit 
Co.,  Nelson.  Cook  &  Co.,  Townsend,  Scott  &  Son  and  J.  S.  Wilson  Jr. 
&  Co.,  all  of  Baltimore. 

GALENA,  Stone  County,  Mo. — BOND  ELECTION. — Reports  state 
that  the  question  of  issuing  $100,000  water-plant  improvement  bonds  will 
be  submitted  to  a  vote  on  Oct.  2. 

GIBSONBURG,  Sandusky  County,  Ohio.— BOARDS  NOT  SOLD.— 
No  bids  were  received  for  $6,940  5%  paving  bonds  offered  on  Sept.  10. 

GLENN  COUNTY  (P.  O.  Willows),  Calif .—BOiVD  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  will  be  called  shortly  to  vote  on 
the  question  of  issuing  bridge  building  bonds. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOND  SALE.— On  Sept.  7 
the  $9,700  4J^%  10-year  road  bonds  (V.  105,  p.  925)  were  awarded  to 
Phil  Matter  of  Marion  for  $9,721  (100.216)  and  int.  Denom.  $485. 
Date  July  3  1917.     Int.  M.  &  N. 

GRANTSVILLE.  Tooele  County,  Utah.— BOiVD  SALE.— The  Palmer 
Bond  &  Mortgage  Co.  of  Salt  Lake  Citv  has  purchased  $3,500  6%  20-year 
city-hall  bonds.     Denom.  $500.     Date  July  1  1917.     Int.  J.  &  J. 

GRASSY  LAKE  DRAINAGE  DISTRICT,  Okla.— BOiVO  SALE.— 
The  City  Nat.  Bank  of  Fort  Smith  purchased  during  July  an  is.sue  of  $70,000 
6%  drainage  bonds.  Denoms.  $100,  $500  and  $1,000.  Date  July  1  1917. 
Int.   J.   &   J. 

GUILFORD  COUNTY  (P.  O.  Greensboro),  No.  Caro.— BOiVD  S/ILB. 

— On  Aug.  20  the  .$250,000  5%  .5-29-year  serial  site-purchase  and  court- 
hou.se  erection  bonds  (V.  105,  p.  307)  were  awarded,  it  is  stated,  to  C.  E. 
Denison  &  Co.  of  Cleveland  for  $254,207,  equal  to  101.682. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOJVD  OFFERING. 
— Bids  will  be  received  until  10  a.  m.  Sept.  18  by  Thos.  A.  Seaman,  Co. 
Treas.,  for  $12,200  4'A%  William  Merlau  et  al  highway  cmpt.  bonds  of 
Sugar  Creek  Twp.  Denom.  .$610.  Date  Sept.  15  1917.  Int.  M.  &  N. 
Due  $610  each  six  months  from  May  15  1918  to  Nov.  15  1927,  incl. 

HAZEN  SCHOOL  DISTRICT  NO.  7.  Churchill  County,  Nev.— 
BOND  SALE. — We  are  advised  that  $6,000  6%,  school  bonds  have  been 
purchased  by  the  Palmer  Bond  &  Mtge.  Co.,  of  Salt  Lake  City.  Denom. 
$300.  Date  July  1  1917.  Int.  J.  &  J.  Due  .$300  yrly.,  July  1  from  1918 
to  1937,  incl. 

HOBART,  Lake  County,  Ind.— BOA'D  SALE. — On  Aug.  13  the  $15  - 
000  lH7r  1.5-yr.  electric-llght-plant  bonds  (V.  105,  p.  625)  were  awarded, 
it  is  stated,  to  Breed,  Elliott  &  Harrison  of  Indianapolis  at  100.033. 

HOLYOKE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — On 
Sept.  11  the  temporary  loan  of  $100,000 — V.  105,  p.  1016 — was  awarded  to 
Harry  C.  Grafton  Jr.,  of  Boston,  at  4.27%,  discount.     Other  bidders  were: 

Discount. \  Discount. 

E.stabrook  &  Co.,  Boston 4.72%  |S.  N.  Bond  &  Co.,  N.  Y 4.48%, 

First  Nat'l  Bank,  Boston 4.48%  | 

HOUSTON  HEIGHTS  (P.  O.  Houston),  Harris  County,  Tex.— 
BOND  OFFERING. — Propo.sals  will  be  received  until  8:35  p.  m.  Sept.  17 
by  J.  D.  Marminn,  Mayor,  it  is  stated,  for  $225,000  5%  20-40-vear  (opt.) 
high-school-building  bonds  voted  March  10.  Int.  semi-ann.  Cert,  check 
for  85,000  required. 


HUGO,  Choctaw  Cbunty,  Okla. — BONDS  VOTED. — Reports  state 
that  the  proposition  to  i.ssue  .$15,000  bonds  to  purchase  and  equip  perma- 
nent grounds  for  the  Choctaw  County  Fair  carried  at  a  recent  election. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOJVD  OF- 
FERING.— Bids  will  be  received,  it  is  stated,  until  2  p.  m.  Sept.  25  by 
A.  H.  Shaffer,  Co.  Treas.,  for  $2,812  10  4K%o  highway-impt,  bonds. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BONDS  A  WARDED  IN  PART. — According  to  reports 
$1,000,000  of  the  $1,600,000  5%  gold  coupon  (with  privilege  of  reg.)  canal- 
system  impt.  bonds  offered  on  Aug.  28  (V.  105,  p.  836) ,  have  been  pur- 
chased by  the  Los  Angeles  Trust  &  Sav.  Bank,  the  Pacific  Mutual  Life 
Ins.  Co.  and  the  First  Natl.  Bank  of  Los  Angeles  for  Blythe,  Witter  &  Co . 
of  San  Francisco. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOJVD  OFFERING.— John  W. 
Current,  Co.  Treas.,  will  receive  bids  until  10  a.  m.  Sept.  17  for  $9,200 
4^  %  Peter  Uleman  et  al  highway  impt.  bonds  of  Wabash  Twp.  Denom. 
$460.  Date  Sept.  15  1917.  Int.  M.  &  N.  Due  $460  each  six  months 
from  May  15  1918  to  Nov.  15  1927,  incl. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Card= 
well),  Mont. — BOND  OFFERING. — D.  V.  Ogan,  Dist.  Clerk,  will  receive 
bids  until  Oct.  1  for  $6,000  6%  10-20-yr.  (opt.)  building  bonds.  Int.  ann. 
The  district  has  no  indebtedness.     Assessed  valuation,  $384,700. 

JOHNSTOWN,  Fulton  County,  N.  Y.— BOJVD  SALE.— On  Sept.  11 
the  $100,000  5%r  1-20-year  serial  water  bonds  (V.  105,  p.  926)  were  awarded 
to  W.  R.  Compton  &  Co.  of  N.  Y.  at  103.26.     Other  bidders  were: 


Hornblower  &  Weeks ,  N .  Y  $  1 03 , 1 1 0 
R.  M.  Grant  &  Co.,  N.  Y..    102,680 

Stacy  &  Braun,  N.  Y 102„590 

Geo.B.Gibbons&Co.,N.Y.  102,570 
Isaac    W.    Sherrill,    Pough- 

keepsie 102,300 

Harris,  Forbes  &  Co.,  New 

York 102,201 


Cummings,  Prudden  &  Co., 

New   York $102,185 

H.  A.  Kahler&Co.,N.  Y._   102,050 
Remick,Hodges&Co.,N.Y.  102,013 

A.  B.Leach&  Co.,N.  Y...   101,770 

Estabrook&  Co.,  N.  Y 101,760 

H .  L.  Crawford  &  Co. ,  N. Y.  \  101 ,680 

B.  J.  Vanlngen,  N.  Y- 


Bids  were  also  received  from  local  investors  for  $36,200  of  the  issue. 

JUNCTION  CITY,  Perry  County,  Ohio.— BOJVD  SALE.— The 
$1,000  5%  coupon  fire  dept.  bonds  offered  without  success  on  June  30 — 
V.  105,  p.  201 — -were  awarded  to  the  Jvmction  City  Banking  Co.,  of 
Junction  City,  at  par  and  interest. 

KANABEC  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  3  (P.  O.  Ogilvie),  Minn. — BOJVD  OFFERING. — G.  Fjerstad,  Clerk 
of  School  Board,  will  receive  sealed  bids  until  2p.m.  Sept.  28  (postponed 
from  Sept.  11)  for  .$30,000  5^  %r  building  bonds.  (V.  105,  p.  926).  Denom 
$1,000.  Date  Aug.  1  1917.  Principal  and  semi-annual  interest  payable 
at  the  Northwestern  National  Bank,  Minneapolis.  Due  $1,000  yearly 
Aug.  1  from  1923  to  1927,  inclusive;  $2,000  yearly  Aug.  1  from  1928  to  1932, 
inclusive,  and  $.3,000  yearly  Aug.  1  from  1933  to  1937,  inclusive.  An  un- 
conditional certified  check  for  $1,500,  payable  to  the  District  Treasurer, 
required.  Bonds  to  be  paid  for  within  15-  days  from  date  of  sale.  The 
approving  opinion  of  R.  G.  Andrews,  of  Minneapolis,  will  be  furnished. 
Bids  must  be  unconditional.  Bonded  debt,  including  this  issue  (Aug.  27 
1917),  $55,800.     No  floating  debt. 

KANSAS  CITY,  Mo.— BOJVD  OFi^EB/JVG .—Sealed  proposals  will  be 
received  until  10  a.  m.  Sept.  29  by  George  H.  Edwards,  Mayor,  and  Eugene 
H.  Blake,  City  Comptroller,  for  $50,000  Twenty-Third  St.  Trafficway. 
$400,000  Blue  River  Sewer,  $50,000  garbage-disposal  and  $150,000  levee 
and  drainage  43^  %  20-yr.  bonds.  Denom,  $1 ,000.  Date  levee  and  drain- 
age bonds  Mar.  1  1913,  all  other  issues  July  1  1915.  Interest  semi-ann., 
payable  at  the  City  Treasurer's  office  or  at  the  Chase  Nat.  Bank  of  New 
York,  at  the  option  of  the  holder.  Delivery  of  bonds  will  be  made  at  10 
a.  m.  Oct.  15  1917  at  the  City  Comptroller's  office.  A  duly  certified  check 
upon  a  solvent  bank  or  trust  company  doing  business  in  Kansas  City,  Mo., 
for  2%,  of  bonds  bid  for,  payable  to  the  City  Comptroller,  required.  Bids 
must  be  made  on  a  blank  form  furnished  upon  application  to  the  City  Comp- 
troller or  to  Dillon.  Thomson  &  Clay,  New  York,  The  legality  of  the 
bonds  will  be  approved  by  the  above  attorneys,  whose  opinion,  or  duplicate 
thereof,  will  be  delivered  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseivhere  in  this  Department. 

LAKE  COUNTY  (P.  O.  Tavares),  Fla.— BOA^^D  ELECTION.— An 
election  will  be  held  Sept.  25,  reports  state,  to  vote  on  the  proposition  to 
issue  $500,000  road  bonds. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOA^D  SALE.— On 
Sept.  10  the  three  issues  of  4H  %  highway  impt.  bonds,  aggregating  $48,000 
— V.  105,  p.  1016 — ^were  awarded  to  John  S.  Haines,  of  Marion,  Ind.,  for 

.$48,010  (100.020)  and  interest. 

LAKE  SHORE  AND  BENJAMIN  DRAINAGE  DISTRICT,  Utah 
County,  Utah. — BOND  SALE. — An  is.sue  of  $50,000  6%,  drainage  bonds 
has  been  purchased  by  the  Palmer  Bond  &  Mortgage  Co.,  of  Salt  Lake 
City.  Denom.  .$500.  Date  Sept.  1  1917.  Int.  M.  &  S.  Due  $5,000 
yrly.,  Sept.  1  from  1928  to  1937,  incl. 

LAURENS  COUNTY  (P.  O.  Laurens),  So.  Caro.— BOA'D  OFFER- 
ING.— H.  B.  Humbert.  Supervisor,  will  receive  sealed  bids  until  Sept.  21, 
it  is  stated,  for  $150,000  5%  18  1-3-year  aver,  road  bonds.  Int.  semi- 
ann.  Cert,  check  for  $1,000  required.  A  similar  issue  of  bonds  was 
offered  on  April  24  (V.  104,  p.  1621). 

LAWRENCE  COUNTY  (P.  O.  Powhatan),  Ark.— BOJVD  SALE.— 
Reports  state  that  $65,000  Road  District  No.  5  and  $35,000  Road  District 
No.  3  road-impt.  bonds  have  been  purchased  by  Lesser-Goldman  Cotton 
Co.  of  Little  Rock. 

LEBANON  SCHOOL  DISTRICT  (P.  O.  Lebanon),  Lebanon  County, 

Pa. — BOND  OFFERING. — Proposals  will  be  received  until  Oct.  1  for 
.$45,000  4%  school  bonds,  it  is  stated.     Int.  semi-ann. 

LEE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  12,  Fla.— 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Sept.  IS  by  J.  W. 
Sherrill,  Supt.  and  Sec.  Bd.  of  Public  Instruction  (P.  O.  Fort  Myers)  it  is 
stated,  for  $5,000  6%.  school  bonds.     Denom.  8500.     Date  Jan.  1  1917. 

LENOIR,  Caldwell  County,  No.  Caro. — BOJVD  SA,.LE. — On  Aug.  27 
the  $90,000  2-16-yr.  serial  street-improvement  bonds  (V.  105,  p.  836)  were 
awarded,  it  is  stated,  to  Stacy  &  Braun  of  Toledo  for  $91,607  10  (101.785) 
as  6s. 

LEWIS   COUNTY   SCHOOL   DISTRICT   NO.    140,    Wash.— BOJVD 

SALE. — On  Sept.  1,  $1,400  3-5-yr.  (opt.)  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5s.  There  were  no  other  bidders 
Denom.  $200.     Interest  annually. 

LEWISTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewiston),  Fergus 
County,  Mont.— BOJVD  SALE. — On  Aug.  22  $50,000  5%  15-20-yr.  (opt.) 
coupon  building  bonds  were  awarded  to  the  First  Nat.  Bank  of  Lewiston 
at  par,  less  $980  for  attorneys'  fees  and  expenses.  Denom.  $1,000.  Date 
Aug.  1  1917.  Int.  P.  &  A.  at  the  Co.  Treas.  office.  Bonded  debt,  includ- 
ing this  issue,  $139,500.  No  floating  debt.  Sinking  fund  Aug.  1  1917, 
.$6,200.     Asse.ss.  val.,  $5,550,000. 

LICKING  SCHOOL  TOWNSHIP  (P.  O.  Hartford  City),  Blackford 
County,  Ind. — BOND  SALE. — Reports  state  that  an  issue  of  $1,600 
school  bonds  was  awai'dea  to  J.  P.  Cronin  of  Hartford  City  at  par. 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn.— BOJVD  SALE.— On 
Sept.  10  the  six  i.ssues  of  5%  ditch-construction  bonds,  aggregating  $139,600 
— V.  105,  p.  926 — were  awarded  to  AVells  &  Dickey  Co.  of  Minneapolis 
at  a  fraction  below  par. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BOA  DS  A'OT  SOLD.— 
No  sale  was  made,  it  is  reported,  of  the  ,$70,000  5%  road  bonds  offered 
on  Aug.  16.     W.  W.  Caves  is  County  Judge. 

LOHRVILLE,  Calhoun  County,  Iowa. — BONDS  DEFEATED.^ 
The  question  of  issuing  $10,000  water-works  bonds  failed  to  carry  at  a 
recent  election, 

LORE  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lore  City), 
Guernsey  County,  Ohio.— BO.VD  .SALE.— On  Sept.  5  the  .$2,000  5% 
school  bonds — V.  105,  p.  926 — were  awarded  to  the  Quaker  City  National 
Bank,  of  Quaker  City,  at  100.25  and  Int.     There  were  no  other  bidders. 
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LOUISBURG,  Franklin  County,  No.  Caro.— BOND  OFFERINO.— 
Dispatches  state  that  L.  L.  Joyner.  Mayor,  will  receive  sealed  bids  until 
2  p.  m.  8ept.  20  for  *13.'j.O0O  6%  8  1-3-year  average  street  bonds.  Int. 
semi-ann.     Cert,   check  for  2%   required. 

LYNCHBURG,    Campbell    County,    Va. — BIDS    REJECTED. — The 

followiiiK  hills  rocoived  for  the  $360,000  Al^%  34-year  non-taxable  water 
bond.s  off(  pfd  on  Aug.  27 — V.  105,  p.  734 — were  rejected,  it  is  stated,  and 
the  bond.s  withdrawn  from  the  market: 
P.  E.  Nolting  &  Co.,  Kichm..94.61    lEstabrook  &  Co.,  New  York. 94. 16 

R.  M.  Grant  &  Co.,  N.  Y 94.27   [Harris,  Forbes  &  Co..  N.  Y. .94. 102 

It  is  further  reported  that  Joint  Council  Committee  on  Finance  began 
arrangrmenta  for  the  City  Sinking  Fund  to  take  .$100,000  of  the  i.ssue,  and 
the  remainder  will  be  held  until  deemed  advisable  to  place  them  on  the 
market. 

LYNN,  Essex  County,  Mass.— JVOTE  SALE. — Reports  state  that 
$40,000  notes  maturing  in  two  months  wern  «"'''  "-t  a  private  sale  at  4.10% 
discount. 

McFARLAN  SPECIAL  SCHOOL  TAX  DISTRICT,  Anson  County, 

No.  Core— BOA'D  OFFERING. — Proposals  will  bo  received  until  12  m. 
Oct.  1  (date  changed  from  Aug.  13)  by  W.  O.  Bivens,  Supt  .of  Schools 
(P.  O.  Wade.sboro),  for  $4,000  6%  building  bonds — V.  105,  p.  626.  Auth., 
election  held  June  26  1917,  and  Public  Laws  of  1915.  Denom.  $500, 
Date  Julv  1  1917.  Int.  semi-ann.  Due  $500  July  1  1920,  1923,  1926, 
1927.  1929,  1931,  1932  and  1933.  Cert,  check  for  $300,  payable  to  J.  P. 
Ratliff,  Chair.,  required.    Bonded  debt,  this  issue.    Assess,  val.,  $196,000. 

MALDEN,  Middlesex  County,  Mass.— TEMPORARY  L0A5V.— 6n 
Sept.  12  the  temporary  loan  of  $50,000  (V.  105,  p.  1017),  maturing  Nov.  13 
1917,  was  awarded  to  the  First  National  Bank  of  Boston  at  4.21  %  discount. 
Other  bids  were: 

K.  L.  Day  &  Co.,  Boston 4.23%  discount 

S.  N.  Bond  &  Co.,  New  York 4.60%  discount 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  SALE.— 
On  Sept.  6  the  $40,800  4H%  highway-impt.  bonds — V.  105,  p.  926 — were 
awarded,  it  is  staled,  to  J.  P.  Wild  &  Co.  of  Indianapolis  for  $40,810  25 
— 100.025 — and  interest. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mason 
City),  Cerro  Gordo  County,  Iowa. — BONDS  VOTED. — By  a  vote  of  751 
to  157  the  question  of  issuing  $75,000  high  school  bldg.  bonds  carried,  it  is 
stated,  at  an  election  held  Sept.  4. 

MASSENA,  St.  Lawrence  County,  N.  Y.—BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  2  p.  m.  Sept.  21  by  Andrew  J. 
Hammer.  Town  Supervisor,  for  $75,000  4J^%  coupon  highway  bridge 
bonds.  Denom.  ,$500.  Date  July  1  1917.  Int.  ann.  on  Feb.  1  1918. 
Due  $3,000  yearly  on  Feb.  1  from  1918  to  1942.  incl.  Certified  check  for 
1%  of  the  amount  of  bonds  bid  for,  payable  to  the  town,  required. 

P  MAYSVILLE,  Mason  County,  Ky.— BOND  ELECTION  PROPOSED. 
— It  is  stated  that  the  City  Council  has  ordered  that  an  election  be  called  to 
vote  on  the  question  of  issuing  $100,000  sewerage  svstem  bonds. 

MICHIGAN  SCHOOL  CITY  (P.  O.  Michigan.  City),  La  Porte 
County,  Ind. — BIDS. — The  other  bids  received  for  the  $30,000  5%  8  5-6 
yr.  (aver.)  coupon  school  bldg.  bonds  awarded  on  Aug.  29  to  the  Fletcher 
American  Nat.  Bank,  of  Indianapolis,  for  $30,575,  equal  to  101.916 — V. 
105.  p.  1017 — were: 

J.  P.  Wilde  &  Co.,  Indianapolis $30,510 

Breed.  Elliott  &  HarrLson,  Indianapolis 30,50() 

Hanchett  Bond  Co.,  Chicago 30,311 

Michigan  City  Trust  &  Savings  Bank,  Michigan  City 30,177 

MIDDLETOWN  UNION  HIGH  SCHOOL  DISTRICT,  Lake  County, 
Calif. — BONDS  OFFERED  BY  BANKERS. — Torrance,  Marshall  &  Co., 
of  Los  Angeles,  are  offering  to  Investors  $10,000  5%  high-school  bldg. 
bonds.  Denom.  $500  Date  June  1  1917.  Due  $500  yrly.,  from  1921 
to  1940,  incl.     Bonded  debt,  this  issue,  $10,000.     Assess,  val.,  $681,465. 

MILLER  COUNTY  (P.  O.  Texarkana),  Ark.— BOND  OFFERING.— 
The  Board  of  Commissioners  wil  receive  bids  until  Oct.  4,  it  is  stated,  for 
$260,000  Red  River  Bridge  District  bridge-construction  bonds. 

MILWAUKEE,  Wis.— PRICE  PAID  FOR  BONDS.— The  price  paid  for 
the  .5400,000  4^%  1-20-year  serial  harbor  and  sewer  bonds  awarded  on 
Sept.  4  to  the  Second  Ward  Savings  Bank,  Milwaukee,  and  the  Northern 
Trust  Co.  Bank.  Chicago  (V.  105,  p.  1017),  was  par. 

OPTION  TO  PURCHASE  BONDS  EXERCISED.— The  Second  Ward 
Savings  Bank  of  Milwaukee  has  exercised  its  option  to  purchase  at  100.10 
the  $380,000  (unsold  portion  of  an  issue  of  $1,120,000)  4H%  1-20-year 
serial  coupon  sewerage-system  bonds  (V.  105,  p.  626). 

AMOUNT  OF  BONDS  PURCHASED. — We  are  advised  that  the  amount 
of  the  4H%  1-20-year  serial  sewerage-system  bonds  awarded  at  100.458 
on  June  21  to  the  Second  Ward  Sav.  Bank  (V.  104,  p.  2667) ,  was  $340,000, 
and  not  $240,000,  as  first  reported.  Denom.  $1,000.  Date  Jan.  1  1917. 
Interest  J.  &  J. 

MINERAL  WELLS,  Palo  Pinto  County,  Tex.— BONDS  NOT  SOLD— 
TO  BE  SOLD  AT  PRIVATE  SALE.— No  sale  was  made  of  the  $69,000  5% 
20-40-year  (opt.)  coupon  water-works-system  purchase  bonds  offered  on 
Sept.  1  (V.  105,  p.  837).     The  bonds  will  now  be  sold  at  private  sale. 

MINIER,  Tazewell  County,  III. — BOND  SALE. — We  are  advised  that 
an  is.sue  of  $7,500  refimding  bonds  was  awarded  to  local  banks. 

MINNEAPOLIS,  Minn.— BOiVC  SALE.— On  Sept.  10  the  $50,000  4H  % 
coupon  tax-free  auditorium  bonds  (V.  105,  p.  927)  were  awarded,  reports 
state,  to  Merrill.  Oldham  &  Co.  of  Boston  at  96.179. 

Other  bids  were: 
Rudolph  Kleybolte  Co.,  Cincinnati — For  all,  $48,450.  to  mature  Sept.  1 

1927;  for  all,  $47,075,  to  mature  Sept.  1  1947. 
Seasongood  &  Mayer,  Cincinnati — For  all,  $50,000,  to  mature  Sept.  1  1927, 

subject  to  an  allowance  of  $1,060,000  for  attorneys  fees. 
Field,  Richards  &  Co.,  Cincinnati — For  all,  $48,840,  to  mature  Sept.  1  1927. 
C.  W.  McNear&  Co.,  Chicago — For  all,  $47,636,  to  mature  Sept.  1  1937. 
Hornblower  &  Weeks,  New  York — For  all,  $48,715,  to  mature  Sept.  1  1927; 

for  all.  .$17,865.  to  mature  Sept.  1  1937. 
Kissel,  Kinnicutt  &  Co.,  Chicago — For  all,  $50,000,  to  mature  Sept.  1  1927, 

subject  to  an  allowance  of  $745  for  legal  and  other  expenses. 
R.   L.   Day  &   Co.,   Boston — For  aU,   97.019,  or  $48,509  50,   to  mature 

Sept.  1  1937. 

All  above  bids  include  accrued  interest  to  date  of  delivery. 

MISSISSIPPI  COUNTY  (P.  O.  Charleston),  Mo.— BOND  OFFER- 
ING.— Frank  M.  See,  County  Treasurer,  will  offer  for  sale  at  public  auc- 
tion at  1  p.  m.  Sept.  17  the  $375,000  5%  road  bonds  authorized  by  vote  of 
1,914  to  285  at  an  election  held  July  28.  Auth.  Sees.  83.  84  and  85,  Art.  1, 
Road  &  Bridge  Act  of  the  49th  Gen.  Assembly,  Mo.,  1917,  Session  Acts, 
pages  470-472.  Denom.  $1,000.  Date  Sept.  15  1917.  Principal  and 
semi-annual  int. — M.  &  S. — payable  at  the  County  Treasurer's  office. 
Due  on  March  15  as  follows:  $13,000  1920,  $14,000  1921,  $15,000  1922 
and  1923.  $17,000  1924  and  1925,  $18,000  1926  and  1927,  $20,000  1928, 
$21,000  1929  and  1930.  $23,000  1931,  $24,000  1932,  $25,000  1933,  $27,000 
1934  and  1935,  $29,000  1936  and  $31,000  1937.  Certified  check  for  $1,000, 
payable  to  the  County  Treasurer,  required.  Bonded  debt  July  28  1917, 
$19,000.  Floating  debt,  $22,585  55.  Sinking  fund,  $24,057  39.  Equa- 
lized assessed  valuation  of  taxable  property  on  June  1  1914  for  1915  taxes: 
Real  estate,  $2,795,915;  personal  property,  $1,228,344;  railroad,  bridge, 
telegraph  and  telephone,  $774,431;  total,  $4,798,690.  Actual  value  of 
taxable  property,  est.,  $23,793,450.  Official  circular  states  that  this 
county  has  never  defaulted  in  the  payment  of  the  principal  and  interest 
of  any  of  its  obligations.  The  bonds  are  sold  subject  to  approval  as  to  the 
legality  by  Wood  &  Oakley  of  Chicago. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOND  ELECTION  PRO- 
POSED.— Local  papers  state  that  an  election  to  determine  whether  or  not 
this  county  shall  issue  $400,000  bonds  for  the  construction  and  mainten- 
ance of  good  roads  will  very  likely  be  authorized  by  the  County  Board  of 
Revenue  and  Road  Commissioners.^  -ISft 

MONTGOMERY,  Hamilton  County,  Ohio.- BO.VD  OFFERING.— 
Sealed  proposals  will  be  received  until  12  m.  Oct.  3  by  C.  W.  Hammell. 
Village  Clerk,  for  $1,700  6%  1-10-year  serial  coupon  street-improvement 
bonds.  Auth.,  Sees.  3939  and  3940,  Gen.  Code.  Denom.  $170.  Date 
Sept.  1  1917.  Principal  and  annual  interest  pavable  at  the  First  National 
Bank  of  Norwood,  Norwood,  Ohio.  Certified  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  village,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.  Pm-chaser  to  pay  accrued 
interest. 


MOUNDSVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Moundsville),  Marshall  County,  W.  Va.—BOND  SALE.— On  Aug.  23 

the  Jl  6H,000  5';^  building  bonds  (  V .  105.  p.  C2(i)  wore  awarded,  it  is  stated, 
to  the  National  Bank  of  West  Virginia  at  Whetjling  for  $170,394  16  (101.425) 
and  Int.  Denom.  $.500.  Date  June  1  1917.  Due  serially  on  June  1  from 
1922  to  1945,  Inclusive. 

MT.  PLEASANT  SCHOOL  DISTRICT  (P.  O.  Mt.  Pleasant),  Henry 
County,  Iowa. — BOND  SALE. — Geo.  M.  iiechtel  &  Co.,  of  Davenport, 
have  purchased  the  $20,000  building  and  equipment  bonds  voted  Aug.  21 
(V.  105,  p.  927). 

NEWARK,  Licking  County,  Ohio. — BOND  OFFERING.— 8e&\ed  pro- 
posals will  be  rccelvrd  until  12  m.  Oct.  5  by  A.  Nelson  Dodd.  CAly  Auditor, 
for  $72,000  5%  slri  el-improvemcnt  a-sse-ssment  bonds.  Auth.,  Sec.  3914, 
fien.  (;ode.  Donom.  $1,000.  Date  Oct.  1  1917.  Interest  semi-annual. 
Due  $10,000  Oct.  1  1918,  $8,000  yearly  on  Oct.  1  from  1919  to  1922.  incl., 
and  $6,000  yearly  on  Oct.  1  from  1923  to  1927,  incl.  Certified  check  on 
some  solvent  bank  for  10%  of  the  amount  of  bonds  bid  for.  payable  to  the 
CMty  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BONDS  AWARDED 
IN  PART. — Of  the  three  issues  of  4?i  %  coupon  (with  privilege  of  registra- 
tion) bonds,  aggregating  $548,000,  offered  on  Sept.  11  (V.  105.  p.  927), 
two  issues  were  awarded  on  that  day  to  R.  M.  Grant  &  Co.,  of  New  York, 
as  follows: 

$117,000  water  bonds  for  $117,100  (100.085)  and  interest. 
143.000  municipal  improvement  bonds  for  $143,100  (100.069)  and  int. 

R.  M.  Grant  &  Co.  offered  a  premium  of  J200  for  the  $288,000  4Ji% 
school  bonds  but  the  award  of  that  issue  was  laid  over  a  week  for  con 
sideration.     There  were  no  other  biddci-s. 

NEWDALE,  Fremont  County,  Idaho.— BOiVD  SALE. — Reports  state 
that  an  issue  of  $15,000  6%  10-20-yr.  (opt.)  water  bonds  was  recently  pur- 
chased by  Morris  Bros.,  Portland,     Denom.  $1,000. 

NIAGARA,  Marinette  County,  Wise- BOiVnS  VOTED.— By  a  rote 
of  144  to  79  the  question  of  issuing  $35,000  water-works  and  sewerage- 
system  bonds  carried.  It  is  stated,  at  an  election  held  Aug.  30. 

NORTH  FORKED  DEER  DRAINAGE  DISTRICT,   Dyer  County, 

Tenn. — BIDS  REJECTED. — All  bids  received  for  the  $239,000  ft'^r  coupon 
drainage  bonds  offered  on  Sept.  11  (V.  105,  p.  1017),  were  rejected. 

NORTHGATE  SCHOOL  DISTRICT  (P.  O.  Northgate),  Burke 
County,  No.  Dak. — BONDS  VOTED. — The  question  of  is.suing  S4,000 
20-year  site-purchase  and  building  bonds  at  not  exceeding  5%  interest 
carried  at  an  election  held  Aug.   11.     The  vote  was  14  to  0. 

NORTHPORT,  Suffolk  County,  N.  Y.—BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  Sept.  19  by  L.  Carl.  VII.  Clerk,  it  is 
stated,  for  $40,000  street  bonds.  Cert,  check  for  2%  of  the  amount  of 
bonds  bid  for  required. 

NORWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Norwood),  Harail- 
ton  County,  Ohio. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  Sept.  24  of  the  $120,000  4K%  coupon  .school 
bond.5.  Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day 
by  Harold  Ryland,  Clerk  of  the  Board  of  Education.  Aulh..  Sees.  7625 
and  7626,  Gen.  Code.  Denom.  $500.  Date,  day  of  sale.  Interest  semi- 
annual. Due  $2,000  Sept.  24  1934  and  1935.  $3,000  Sept.  24  19.36  and 
1937,  $10,000  Sept.  24  1938  and  1939,  $20,000  Sept.  24  1940  and  1941,  and 
$25,000  Sept.  24  1942  and  1943.  Certified  check  for  5^  of  the  amount  of 
bonds  bid  for,  payable  to  the  Clerk  Board  of  Education,  required.  Bonds 
to  be  delivered  and  paid  for  within  15  days  from  time  of  award.  I*urchaser 
to  pay  accrued  interest.  Bonded  debt  (including  this  i.s.sue),  $1,034,000. 
Assessed  valuation,  $262,972;  tax  rate  (per  $1,000),  $15  40. 

OAKLAND,  Burt  County,  Neb. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  m.  Sept.  24  by  Raymond  Johnson,  City  Clerk, 
for  $35,000  5%  5-20-year  (opt.)  coupon  sewerage-sy.stem  construction 
bonds.  Denom.  $1.00().  Date  Nov.  1  1917.  Principal  and  annu  1  interest 
(Nov.  1),  payable  at  the  County  Treasurer's  office.  Certified  check  for 
$500  requu-ed.  Bonded  debt,  including  this  Issue,  $45,500.  Floating 
debt,  $400. 

OMAHA,  Neb. — BIDS  REJECTED. — All  bids  received  for  the  four 
issues  of  4J^%  20-year  coupon  bonds,  aggregating  .$400,000.  offered  on 
Sept.  13  (V.  105,  p.  927),  were  rejected,  it  is  reported. 

ORRVILLE,  Wayne  County,  Ohio.— BOA^D  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Oct.  8  by  A.  Jenny.  Village  Clerk, 
for  $10,000  6%  street-improvement  bonds.  Auth.,  Sec.  3939,  Gen.  Code. 
Denom.  $1,000.  Date  Oct.  1  1917.  Interest  annual.  Due  $1 .000  yearly 
on  Oct.  1  from  1918  to  1927,  inclusive.  Certified  check  for  2%  of  the 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Sept.  17  by  E.  S.  Vickrey,  County 
Treasurer,  for  the  following  4H%  highway  bonds: 

$4,095  L.  P.  Anderson  et  at  highway  improvement  bonds  of  Penn  Twp. 
Denom.  $204  75.     Date  Sept.   17   1917. 
2,885  Samuel  H.  Burks  et  al  highway  improvement  bonds  of  Adams  Twp. 
Denom.  $144  25.     Date  Sept.  4   1917. 
Int.  M.  &  N.     Due  one  bond  of  each  Issue  each  six  months  from  May  15 
1918  to  Nov.  15  1927,  inclusive. 

PARK     RIVER,     Walsh     County,     No.     Dak.— BOA'D     SALE.— On 

Sept.  4  $8,500  5%  15-year  refunding  bonds  were  awarded  to  Kalman, 
Matteson  &  Wood,  of  St.  Paul.     Denom.  $500. 

PAW  CREEK  SCHOOL  DISTRICT  NO.  6  (P.  O.  Paw  Creek), 
Mecklenburg  County,  No.  Caro. — BONDS  VOTED.— The  question  of 
issuing  the  $12,000  6%  building  bonds  (V.  105,  p.  927)  carried  at  tho 
election  held  Sept.  8.     Due  $1,000  yearly  for  20  years. 

PENDER,  Thurston  County,  Neb. — BOA'D  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Sept.  21  of  the  816,500  5% 
coupon  electric-light  and  water-plant  bonds  (V.  105,  p.  1018).  fealed 
bids  for  these  bonds  will  be  received  until  7  p.  m.  on  that  day  by  A.  Joost. 
^Milage  Clerk.  Denom.  $500.  Date  Sept.  1  1917.  Interest  annually  at 
til)  Static  Treasurer's  office.  Lincoln.  Due  Sept.  1  1937.  subject  to  call 
a  (er  Sept.  1  1922.  Certified  check  for  $1,000,  payable  to  the  village, 
required.  Bonded  debt,  including  this  issue,  $46,000.  Floating  debt 
Sept.  7  1917,  $3,000.     Sinking  fund,  $700. 

PERRY  COUNTY  (P.  O.  Perryville),  Ark.-BOND  S>1LF.— Edgar  J. 
Hahn,  of  Little  Rock,  recently  purchased,  it  is  stated,  $85,000  Road 
Improvement  District  No.  1  bonds. 

PINAL    COUNTY    SCHOOL     DISTRICT    NO.    3,    Ariz.— BOA^S 

VOTED.- — This  district  at  a  recent  election  authorized  the  issuance  of  $58,- 
000  6%  school  bonds.  The  assessed  valuation  of  the  district  is  $17,531 ,000. 
J.  A.  Backstein  is  Clerk  Bd.  of  Co.  Supervisors,  P.  O.  Florence. 

PLYMOUTH  RURAL  SCHOOL  DISTRICT  (P.  O.  Plymouth),  Rich- 
land County,  Ohio. — BOA^D  SALE. — An  issue  of  $2,500  ^%  6M-year 
aver,  school  emergency  bonds  was  awarded  on  Aug.  6,  it  is  stated,  to  the 
.\shtabula  National  Bank  of  Ashtabula  at  par. 

POLKTON  SPECIAL  SCHOOL  TAX  DISTRICT,  Anson  County, 

No.  Caro.— BOA^D  OFFERING.— W.  C.  Bivens.  Supt.  of  Schools  (P.  O. 
Wadesboro),  will  receive  proposals  until  12  m.  Oct.  1  (date  changed  from 
Aug.  13)  for  $7,000  6%  school-building  bonds  (V.  105.  p.  627).  Authority 
election  held  June  26  1917  and  Public  Laws  of  1915.  Denom.  $500. 
Date  July  1  1917.  Interest  semi-annually.  Due  on  July  1  as  follows: 
$500  1918,  1919,  1920  and  1921;  $1,000  1922  and  1923:  $500  1924;  $1,000 
1925  and  $1,.500  1926.  Cert,  check  for  $500,  payable  to  J.  P.  Ratliff. 
Chairman,  required.  Bonded  debt,  this  Issue.  Assessed  valuation, 
$300,000. 

POMEROY,  Meigs  County,  Ohio.— BONDS  NOT  SOLD.— No  bids 
were  received  for  the  $24,000  5%  10-year  refunding  bonds,  offered  on  Sept.  8 
— V.  105,  p.  735. 

PORTLAND,  Ore. — BIDS. — The  following  are  the  other  bids  received 
for  the  $1,500,000  4}^%  17.3-year  (average)  gold  municipal  grain  elevator 
construction  and  equipment  bonds  awarded  at  95.298  and  int.  on  Sept.  6 
to  a  syndicate  composed  of  the  National  City  Co.,  Harris,  Forbes  &  Co. 
and  the  Equitable  Trust  Co.  of  New  York  (V.  105,  p.  1018): 

Morris  Bros.,  Portland 95.125|Henry  Teal,  Portland 94.59 

Blodget&  Co..  Boston \94.68    I  City  Treasurer  (for  $30,000)--.  Par 

John  E .  Price  &  Co. ,  Seattle.  /  I 

The  Citizens  Bank  of  Portland  bid  for  $25,000  on  a  5%  discount  basis. 
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POYNETTE,  Columbia  County,  Wis. — BONDS  VOTED. — At  a  recent 
election  this  city  authorized  the  issuance  of  $7,000  public  park  improvement 
and  dam  rebuilding  bonds,  according  to  reports. 

PRENTISS,  Jefferson  Davis  County,  Miss. — BOND  SALE. — An  issue 
of  $4,000  6%  school  building  bonds  was  awarded  on  Aug.  7  to  the  Bank  of 
Blountville,  Prentiss,  for  .$4,125  (103.125)  and  int.  Denom.  $1,000- 
Date  July  1  1917.     Int.  J.  &  J.     Due  $2,000  July  1  1932  and  1937. 

QUINCY,  Norfolk  County,  Mass.— TEMPORARY  LOAN. — On 
Sept.  10  the  temporary  loan  of  $100,000  (V.  105,  p.  1018)  was  awarded,  it  is 
stated,  to  S.  N.  Bond  &  Co.,  of  New  York,  at  4.90%  discount. 

RALEIGH,  No.  Caro.— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived until  12  ra.  Sept.  17  by  James  I.  Johnson,  Commissioner  of  Public 
Accounts  and  Finances,  for  $50,000  5%  coupon  (with  privilege  of  registra- 
tion) street-impt.  bonds.  Denom.  $1,000.  Date  Sept.  1  1917.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y. 
Due  yearly  on  Sept.  1  as  follows:  $4,000  from  1918  to  1922  incl.  and  $3,000 
from  1923  to  1932  incl.  Cert,  check  (or  cash)  on  an  incorporated  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  above 
Commissioner,  required.  Purchaser  to  pay  accrued  interest.  Bonded 
debt,  excluding  this  issue  (Aug.  20  1917),  $1,233,955  20.  Water  debt, 
incl.,  $475,000.  Floating  debt.  $8,200.  Sinking  fund.  $69,568  61. 
Assess,  val.  1916,  $13,420,723.  City  tax  rate  (per  $1,000),  $12  50.  Suc- 
cessful bidders  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  & 
Longfellow  of  New  York  City,  that  the  bonds  are  binding  and  legal  obliga- 
tions of  the  City  of  Raleigh,  and  the  bonds  will  be  prepared  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the  genume- 
ness  of  the  signatures  of  the  officials  and  the  seal  impressed  thereon . 

RENVILLE     COUNTY      INDEPENDENT      SCHOOL      DISTRICT 

NO.  55  (P.  O.  Morton),  Minn. — BOND  ELECTION. — An  election  will  be 
held  Sept.  18  to  vote  on  the  question  of  issuing  to  the  State  of  Minnesota 
$35,000  4%  building  bonds.     D.  J.  McCartan  is  District  Clerk. 

RICHLAND  PARISH  (P.  O.  Rayville),  Va.— BONDS  NOT  SOLD.— 
Reports  state  that  no  sale  was  made  of  the  $40,000  Road  District  No.  1 
road-improvement  bonds  offered  on  Aug.  29  (V.  105,  p.  521). 

RIVERVIEW  UNION  HIGH  SCHOOL  DISTRICT,  San  Diego 
County,  Calif.— BOiVDS  NOT  PURCHASED.— WiUium  R.  Staats  Co.  of 
Los  Angeles  advise  us  that  the  reports  stating  that  they  purchased  the  $30,- 
00()  school  bonds  (V.  105,  p.  838)  are  erroneous. 

ROBERTSON  COUNTY  (P.  O.  Springfield),  Tenn,^BOA'Z>  SALE. 
— The  $50,000  5%  1-10-year  serial  road-improvement  bonds  (V.  105,  p. 
521)  were  awarded  on  Aug.  7  to  the  Prudential  Insurance  Co.  of  Newark, 
N.  J.,  at  100.20  and  int.  Denom.  $1,000.  Date  July  1  1917.  Int. 
J.  &  J.     Due  $5,000  yearly  on  July  1  from  1918  to  1927,  inclusive. 

ROCHESTER,  N.Y.—NOTE  OFFERINGS.— Sealed  bids  will  be  received 
until  2  p.  m.  Sept.  17  by  H.  D.  Quimby,  City  Comptroller,  for  $100,000 
conduit  construction  notes  payable  six  months  from  Sept.  19  1917,  at  the 
Union  Trust  Co.,  of  N.  Y.  Notes  will  be  drawn  with  interest  and  will  be 
deliverable  on  Sept.  19  1917.  Bids  must  state  rate  of  interest  and  designate 
to  whom  (not  bearer)  notes  shall  be  made  payable  and  denoms.  desired. 

H.  D.  Quimby.  City  Comptroller,  will  also  receive  bids  until2  p.  m. 
Sept.  20  for  $75,000  land-purchase  notes  payable  six  months  from  Sept.  24 
1917  at  the  Union  Trust  Co.  of  N.  Y.  Notes  will  be  drawn  with  interest 
and  will  be  deliverable  on  Sept.  24  1917.  AH  remaining  information  same 
as  above. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Luverne), 
Minn. — BOND  SALE. — The  following  are  the  bids  received  for  the  $2,000 
6%  3  1-6-year  (average)  coupon  building  bonds  offered  on  Sept.  8  (V.  105, 
p.  928): 

Schanke  &  Co.,  Mason  City_.$2,005|Rock  County  Bank,  Luverne. $2, 000 
Farmers'  Nat.  Bank,  Luverne.  2,000 1 


-BONDS  NOT  SOLD.— 
(village  portion)   bonds 


ROCKY  RIVER,  Cuyahoga  County,  Ohic- 

No  award   was  made  of  the  $50,000   5%   sewer 
offered  on  Sept.  4. — V.  105,  p.  627. 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky 
River),  Cuyahoga  County,  Ohio. — BOND  SALE. — On  Sept.  4  the 
$55,0()0  5%  coupon  school  bldg.  bonds — V.  105,  p.  735 — were  awarded  to 
Seasongood  &  Mayer,  of  Cincinnati,  for  $55,030  (100.054)  and  interest. 


RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  SALE.— On  Sept.  10 
the  $7,520  414%  5'A-yea,r  average  highway-improvement  bonds  (V.  105, 
p.  1018)  were  awarded  to  the  Peoples  National  Bank  of  Rushville  for 
$7,552  75  (100.435)  and  interest. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City),  Ark.— BOA^D  SALE.— 
Reports  state  that  an  issue  of  $450,000  6%  25-year  serial  road  bonds  has 
been  sold  to  Cravens  &  Pierce,  of  Little  Rock,  at  103.50  and  interest. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOiVD  SALE.— 
On  Sept.  4  the  $33,600  4H%  5  5-6  yr.  (aver.)  highway  impt.  bonds — V. 
105,  p.  735 — were  awarded  to  the  Fletcher  Amer.  Nat.  Bk.  of  Indianapolis. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOiVDS  PROPOSED.— 
Local  papers  state  that  the  Board  of  County  Commissioners  has  been 
petitioned  to  authorize  the  issuance  of  $250,000  bridge-construction  bonds. 

ST.  PAUL,  Minn. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Sept.  19  by  Jesse  Foot,  Citjr  Comptroller,  for  $150,000  4H% 
30-yT.  coupon  or  reg.  (purchaser's  option)  tax-free  water-works  bonds. 
Denom.  $1,000.  Date  Nov.  1  1917.  Prin.  and  semi-ann.  int.  payable  at 
St.  Paul's  financial  agency  in  N.  Y.  City.  Cert,  check  or  cash,  deposit 
for  2%  of  amount  bid  required.  This  city  has  never  defaulted  on  its 
obligations  and  the  principal  and  interest  on  its  bonds  previously  issued 
have  always  been  promptly  paid  at  maturity.  Bonded  debt.  Aug.  1  1917, 
general  city  and  school,  $8,912,000;  water,  $2,257,000.  Floating  debt, 
$4,447,407.  Sinking  fund,  general  city  and  school,  $502,225;  water, 
$260,947  25.  A.ssessed  valuation  1916,  $123,903,567.  Moneys  and  credits 
(additional),  $48,143,767.     City  tax  rate  (per  $1,000)  1916,  $30  45. 

SAN  DIEGO,  San  Diego  County,  Calif.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Sept.  17  by  Allen  H.  Wright, 
City  Clerk,  for  $682,200  5%  coupon  tax-free  Lower  Otay  Dam  Construc- 
tion bonds  authorized  by  a  vote  of  7,513  to  3,304  at  an  election  held  Feb. 
21.  Denom.  (663)  $1,000,  (38)  $500,  and  (1)  $200.  Date  April  1  1917. 
Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  City  Treas.  office  or  at 
the  National  City  Bank,  N.  Y.  Due  $17,500  yrly.  for  38  years  and 
$17,200  in  39  years.  A  check  duly  certified  by  some  responsible  bank  for 
1%  of  amount  of  bid,  payable  to  the  City  Clerk,  required.  All  sales  will 
be  at  not  less  than  par,  including  int.  at  5%  from  April  1  1917  to  date  of 
delivery.  The  transcript  of  proceedings  had  in  the  issuance  of  these  bonds 
has  been  examined  and  approved  by  Dillon,  Thomson  &  Clay,  of  New  York 
City,  and  the  regularity  and  validity  of  the  issue  affirmed.  These  bonds 
have  been  lithographed;  are  now  at  the  Chase  National  Bank,  New  York 
City,  and  are  ready  for  immediate  delivery. 

SANDUSKY,  Erie  County,  Ohio.— B02VD  SALE. — On  Sept.  10  th« 
$18,000  4,4%  street  impt.  and  $3,000  5%,  funding  bonds — V.  105,  p.  735 — 
were  awarded  to  the  Citizens  Banking  Co. ,  of  Sandusky,  at  par  and  interest. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif .—BOA'D  SALE. — 
On  Sept.  6  the  $90,000  5%  coupon  water-works-system  impt.  bonds  (V. 
1()5.  p.  928)  were  awarded,  it  is  stated,  to  the  National  City  Co.  of  San 
Francisco  at  101 .61 .     Other  bids  were: 

McDonnell  &.  Co.,  San  Francisco $91,12100 

E.  H.  Rollins*;  Sons,  San  Francisco 91,071  00 

First  National  Bank,  Santa  Barbara 90,631  50 

Blyth,  Witter  &  Co.,  San  Francisco 90,441  00 

Due  $3,000  yearly  Aus.  1  from  1918  to  1943  incl.  and  .$1,000  yearly 
from  Aug.  1  1944  to  1955  inc'.  Bonded  debt,  incl.  this  issue,  $954,350. 
Assessed  val.   1917,  $12,215,212. 

SANTA  FE  SCHOOL  DISTRICT  (P.  O.  Santa  Fe),  Santa  Fe  Co., 
New  Mex. — BONDS  VOTED. — The  question  of  issuing  $28,000  5%  10-30- 
yr.  (opt.)  high-school  bldg.  bonds  carried  by  a  vote  of  296  to  91  at  an 
election  held  Sept.  4. 

SAVANNAH,  Ga.— BOND  ELECTION.— An  election  will  be  held  Oct. 
9  to  vote  on  the  question  of  issuing  $500,000  i}4%  water-works-system- 
impt.  bonds.  Denom.  $500.  Int.  semi-ann.  Due  $2,000  in  1  year, 
$3,500  in  2  years,  $5,000  in  3  years,  $6,500  in  4  years,  $8,000  in  5  years, 
$9,500  in  6  years,  $11,000  in  7  years,  $12, .500  in  8  years,  $14,000  in  9  years. 
$15,500  in  10  years,  $17,000  in  11  years,  $18,500  in  12  years,  $20,000  in  13 
years,  $21,500  in  14  years.  $23,000  in  15  years,  $24,500  in  16  years,  $26,000 
in  17  years,  $27,500  in  18  years,  $29,000  in  19  years,  $30,500  in  20  years, 
$32,000  in  21  years,  $33, .500  in  22  years,  $35,000  in  23  years,  $36,500  in  24 
years,  and  $38,000  in  25  yearsfrom  date  of  bonds.    W.J.  Pierpont  is  Mayor. 


NEW  LOANS 


$630,000 

CITY  OF  KANSAS  CITY,  MO. 

4H%  BONDS 

y  Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  the  City  Comptroller  of 
Kansas  City,  Missouri,  until  SEPTEA\BER  29, 
1917.  at  ten  o'clock  A.  M.,  for  the  purchase  of  all 
or  any  part  of  the  following  named  bonds  of  the 
city  of  Kansas  City,  Missoin-i,  in  the  following 
Darned  amounts: 

Twenty-Third  Street  Trafficway 

Bonds $50,000 

Blue  River  Sewer  Bonds 400,000 

Garbage  Disposal  Bonds 50,000 

Levee  and  Drainage  Bonds 150,000 

All  of  said  bonds  are  in  denominations  of  $1 ,000 
«ach  and  bear  interest  at  the  rate  of  Pour  and 
One-Half  Per  Cent  per  annum.  The  Twenty- 
Third  Street  Trafficway  Bonds,  Nos.  251  to  300, 
inclusive,  the  Blue  River  Sewer  Bonds,  No.s.  101 
to(C500,  inclusive,  and  the  Garbage  Disposal 
Bonds,  Nos.  1  to  50,  inclusive,  are  dated  July  1, 
1915.  and  raatm-e  July  1,  1935.  The  Levee  and 
Drainage  Bonds,  Nos.  351  to  500,  inclusive,  arc 
-dated  March  1,  1913,  and  mature  March  1,  1933. 
Interest  is  payable  at  the  office  of  the  City  Treas- 
urer in  Kansas  City,  Missouri,  or  at  the  Chase 
National  Bank  of  New  York,  in  the  City  and  State 
of  New  York,  at  the  option  of  the  holder. 

No  bid  will  be  received  which  is  in  whole  or  in 
part  less  than  par.  The  legality  of  the  bonds 
will  be  approved  by  the  firm  of  Messrs.  Dillon, 
Thomson  <&  Clay  of  New  York  City,  whose 
opinion,  or  duplicate  thereof,  as  to  the  legality  ol 
said  bonds,  will  be  delivered  to  the  purchaser  or 
purchasers   of  said   bonds. 

Each  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  City,  and  must  be  accompanied  by 
a  duly  certified  check  on  a  solvent  bank  or  trust 
company  doing  business  in  Kansas  City,  Missouri, 
payable  to  th  order  of  the  City  Comptroller  of 
Kansas  City,  Mi.ssouri,  for  Two  Per  Cent  of  the 
par  value  of  the  bonds  bid  for.  The  right  is 
reserved  to  reject  any  and  all  bids. 

Bids  will  be  received  at  the  office  of  the  Mayor, 
City  Hall.  Kansas  City,  Missouri,  but  no  bid  will 
be^entitled  to  consideration  unless  so  received  by 
orJbefore  the  hour  above  specified  for  receiving 
bids. 

Delivery  of  the  bonds  will  be  made  October  15. 
1917,  at  ten  o'clock  A.  M.,  at  the  office  of  the 
City  .'IComptrolIer,  City  Hall,  Kansas  City, 
Missouri . 

GEORGS    H.    EDWARDS, 
Mayor   of   Kansas   City,    Missouri. 
EUGENE   H.   BLAKK, 
Comptroller  of  Kansas  City,   'Missouri. 


NEW  LOANS 
$60,000 

IREDELL  COUNTY,  NORTH  CAROLINA 

5%  SERIAL  FUNDING    BONDS 


Sealed  proposals  will  be  received  by  the  under- 
signed at  the  office  of  the  Board  of  County 
Commissioners  of  Iredell  County,  in  StatesviUe, 
North  Carolina,  until  10  o'clock  A.M..  MONDAY, 
SEPTEMBER  24TH,  1917.  for  Sixty  Thoa.sand 
($60,000)  Five  Per  Cent  Serial  Iredell  County 
Funding  Bonds,  dated  October  1st,  1917,  de- 
nominations $1,000  each,  with  interest  payuble 
semi-annually  on  the  first  days  of  April  and 
October  of  each  and  every  year  during  the  Ufe 
of  the  bonds,  both  principal  and  interest  payable 
in  lawful  money  of  the  United  States  at  the 
Commercial  National  Bank  in  StatesviUe.  North 
Carolina. 

These  bonds  are  a  direct  obligation  of  the  entire 
County  and  were  issued  by  authority  of  Special 
Acts  of  the  General  Assembly  of  North  Carolina, 
Se^ions  1915  and  1917.  authorizing  the  issue  of 
said  bonds  and  the  levying  of  the  tax  to  provide 
for  the  payment  of  Interest  and  principal  of  bonds 
at  maturity,  for  the  purpose  of  funding  debts 
incurred  for  the  construction  of  bridcas  on  the 
principal  highways  of  said  County,  and  orders 
and  resolutions  duly  passed  by  the  Board  of 
Commissioners  of  Iredell  County.  These  bonds 
are  i-ssued  under  authority  of  two  separate  Acts. 
Those  issued  under  authority  of  Act  of  Session 
1915  are  due  and  payable  as  follows: 


1.000  di 

le  October 

1923 

1,000     • 

'     October 

1924 

1,000     ' 

'     October 

1925 

1,000     * 

'     October 

19-26 

1,000     ' 

'     October 

1927 

1.000     ' 

'     October 

19'28 

1,000     ' 

'     October 

1929 

1.000     ' 

'     October 

1930 

1.000     ' 

'     October 

1931 

1.000     • 

'     October 

1932 

1,000     ' 

'     October 

1933 

1.000     ' 

'     October 

19.34 

1,000     ' 

'     October 

1935 

1.000     ' 

'     October 

1936 

1,000     • 

'     October 

1937 

1.000     ' 

'     October 

19.38 

1.000     ' 

'     October 

1939 

1,000     ■ 

'     October 

1940 

1.000     • 

'     October 

1941 

1,000     • 

'     October 

1942 

Those  issued  under  authority  of  Act,  Session 
1917,  are  due  and  payable  as  follows: 
$2,000  due  October   1,    1925 


2,000     " 

October 

1926 

2.000     " 

October 

1927 

2.000     " 

October 

1928 

2.000     " 

October 

1929 

2.000     •' 

October 

1930 

2.000     " 

October 

1931 

2,000     " 

October 

1932 

2,000     " 

October 

19.33 

2,000     " 

October 

19.34 

2,000     " 

October 

1935 

2,000     " 

October 

1936 

2,000     " 

October 

1937 

2,000     " 

October 

1938 

2,000     " 

October 

1939 

2.000     " 

October 

1940 

2,000     " 

October 

1941 

2,000     " 

October 

1942 

2.000     " 

October 

1943 

2.000     '• 

October 

1944 

There   is   no   litigation  pending 

or  threatened 

affecting  these  Issues 

Assessed  value  of  property  in  County  for  taxes 

1916    (1917    not    yet 

completed 

.    $14,156,259. 

Real  value,  $28,000,000. 

Total   indebtedness 

not   Including   this 

issue) 

$501,000 

Floating  indebtedness 

--- 

50,000 

W.  H.  MORROW.  Clerk. 


Total $551,000 

Less  Sinking  Fund -     16.500 

Net  Bonded  and  Floating  Indebtedness 

(not  including  this  Issue) $5.34,500 

Tax  rate  for  all  purposes  $1  05  on  one  himdred 
dollars  property  valuation. 

Census    1910,    35,314. 

This  County  has  never  defaulted  In  the  pay- 
ment of  principal  or  Interest  of  any  of  its  obliga- 
tions. 

Certified  check  or  bouk  draft  for  Two  Per  Cent 
of  the  par  value  of  bouds  must  accompany  all 
bids,  same  to  be  made  payable  to  the  Treasurer 
of  Iredell  County.  Prior  to  delivery  of  bonds 
the  purchastT  will  be  fumj«hed  with  legal  opinion 
of  Storey,  Thorndlke,  Piilnicr  &  Do<lge  as  to  the 
validity  of  the  laaue.  The  rigbt  is  reserved  to 
accept  or  reject  iny  or  all  bids.  Full  Inform- 
ation will  be  fumUJMJd  upon  application. 

J.  E.  BOYD.  Chairman 
Board  of  County  Commissioner.s  of  Iredell  County. 
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SCRANTON,  Pa. — BOND  OFFERING. — Sealed  proposals  will  be  re- 
ceived until  12  m.  Sept.  24  by  B.  B.  Jermyn,  Mayor,  for  $100,000  43^% 
coupon  or  roKlstered  (purchaser's  option)  municipal  Improvement  bonds. 
Denom.  $1 ,000.  Date  July  1  1017.  Int.  J.  &  J.,  payable  at  the  office  of 
the  City  Treasurer,  without  deduction  for  State  tax.  Due  54,000  yearly 
on  July  1  from  lOlH  to  1942,  inclusive.  CIcrtlfied  check  on  an  incori)orated 
bank  or  trust  comnany  for  SI, 000  required.  The  U.  S.  Mtge.  &  Trust  Co. 
will  certify  as  to  tiio  genuineness  of  these  bonds.  A  similar  issue  of  bonds 
was  offered  as  4s  on  July  26. — V.  105,  p.  310. 

SEATTLE,  Wash. — BOND  SALES. — During  the  month  of  August  the 

following  6  issues  of  bonds,  aggregating  .S51 ,164  35  were  issued  by  this  city: 

Dist.  No.   Amimnt        Kale  Purpose.  Date  of  Issue.  Due. 

3, 029.. 84, 770  98       0%  Paving  Aug.     11917     Aug.     1   1929 

3,046--   1,146.50       6%  Paving  Aug.     7  1917     Aug.     7  1929 

3,055..  2,990  .52       6%  Paving  Aug.     7  1917     Aug.     7  1929 

2,994.-16,265  73       6%  Grading  Aug.  24  1917     Aug.  24  1929 

2,897       1,472  50       7%       Condemnation    Aug.  27  1917     Aug.  27  1929 

3,026.-24,518  12       6%  Walks  Aug.  27  1917     Aug.  27  1929 

Int.  annually.     All  the  above  bonds  are  subject  to  call  at  any  interest 

paying  date. 

SENECA  COUNTY  (P.  O.  Tiffin),  Ohio.— BOA^D  SALE.— On  Sept.  12 
the  two  issues  of  5%  coupon  road-improvement  bonds,  aggregating  850,000 
(V.  105,  p.  928)  were  awarded  to  Sidney,  Spitzer  &  Co.,  of  Toledo,  for 
$50,106  82  (100.213)  and  interest.     Other  bidders  were: 

Tillotson&  VVolcott  Co.,<;:!lev.S50.037ITiffin  Nat.  Bank,  Tiffin 850,025 

Seasongood  &  Mayer.  Cin...   50,0271 

SHELBY,  Richland  County,  Ohio.— BOA^D  OFFERING.— Tiert  Fix. 
Vil.  Clerk,  will  receive  propo.sals  until  12  m.  Sept.  24  for  81,400  5%  electric- 
light-impt.  as.sess.  bonds.  Date  Sept.  1  1917.  Int.  semi-ann.  Due  $200 
Sept.  1  1918  and  $300  yrly.  on  Sept.  1  from  1919  to  1922,  incl.  Cert,  check 
on  some  solvent  bank  in  the  village  of  Shelby  for  $100  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

SMITHFIELD,   Johnston   County,    No.    Caro.— BOJVD   SALE.— On 

Sept.  10  the  $70,000  6%  2-15-yr.  serial  coupon  (reg.  as  to  prin.  and  int.) 
street-impt.  bonds  (V.  105,  p.  1018)  were  awarded  to  Graves  &  Blanchet, 
of  Toledo,  for  $70,890  (101.271)  and  interest.     Other  bids  were: 


Fields,  Richards&  Co.,  Cin.-$70,805 
John  Nuveen  &  Co.,  Chicago  70,469 
Bolger,  Mosser  &  Willaman.  68,575 


Spitzer,  Rorick& Co., Toledo. $68, 025 
J.  R.  Sutherlin  &  Co.,  Kansas 

City 67,100 


STAFFORD  SCHOOL  DISTRICT  (P.  O.  Stafford),  Custer  County, 
Okla. — BOND  SALE. — It  is  stated  that  R.J.  Edwards  of  Oklahoma  City 
has  purchased  $12,000  6%  20-year  school  bonds  at  101.25. 

STILLWATER    SCHOOL    DISTRICT    NO.    1,    Churchill    County, 

Nev. — BOND  SALE. — The  Palmer  Bond  &  Mtge.  Co.,  of  Salt  Lake  City, 
has  purchased  $5,300  6%  .school  bonds,  dated  July  1  1917.  These  bonds 
are  issued  in  denoms.  of  $265  each.  Due  $265  yrly.,  July  1  from  1918 
to  1937,  incl. 

STRATTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire), 
Jefferson  County,  Ohio.— BOiVD  OFFERING. — Sealed  proposals  will  be 
received  imtil  12  m.  Sept.  22  by  James  Nixon,  Clerk  of  the  Board  of  Edu., 
for  $25,000  57o  25-yr.  school  bonds.  Denom.  $500.  Date  Sept.  1  1917. 
Int.  M.  &  S.  Cert,  check  for  $100,  payable  to  the  above  Clerk  of  Board 
of  Edu.,  required. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOiVD  SALE.— On  Sept.  7 
two  issues  of  5%  road  bonds,  aggregating  $221,000,  were  awarded  to  Sea- 
songood &  Mayer  of  Cincinnati  at  100.20  and  int.     Other  bidders  were: 

$165,000  $,56,000 

Issue.  ISSilP. 

Tillotson  &  Wolcott  Co.,  Cleveland $165, 23i  70     $.56,078  40 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati. .   165,128  80        

Hornblower  &  Weeks,  New  York 56,184  80 


SUGAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  New  Palestine), 
Hancock  County,  Ind. — BOND  OFFERING. — Reports  state  that  Scott 
Brandenburg,  Twp.  Trustee,  will  receive  bids  until  2  p.  m.  Oct.  5  for  $59,- 
900  5%    15-year  school  bonds. 

SUPERIOR.  Douglas  County,  Wise— MATURITY  OF  BONDS.— 
The  $88,000  gold  coupon  funding  bonds  awarded  on  Aug.  20  to  K.  M. 
(Jrant  &  Co.,  of  Chicago,  for  $89,229  20  (101.396)  as  .5s  (V.  105,  p.  838), 
mature  as  follows:  84,000  yrly.,  Aug.  1.  from  1918  to  1933,  incl.,  and 
$6,000  yrly..  Aug.  1,  from  19.34  to  1937,  incl. 

SUTTER  COUNTY  RECLAMATION   DISTRICT  NO.   1001    (P.   O. 

Nicolaus),  Calif. ^BOND  SALE. — On  Aug.  22,  $118,000  (unsold  portion 
of  an  i.ssue  of  $500,000)  (>''■',  serial  coupon  reclamation  bonds  were  awarded 
it  is  stated,  to  Ryone-Blankenhorn-Hunter  (^o.,  of  Los  Angeles,  for 
$118,147  80  (100.12.5)  and  interest. 

TACOMA,  Wash. — BOND  SALE. — During  the  month  of  August  this 
city  i.ssued  $365  6%  Improvement  Dist.  No.  365  sidewalk  bonds.  Date 
Aug.  22  1917.     Due  Aug.  22  1922,  subject  to  call  at  any  int.  paying  date. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  58  (P.  O.  Cut  Bank), 
Mont. — BOND  ELECTION. — .\n  election  will  be  held  Sept.  22  to  vote  on 
the  question  of  i.ssuing  $2,500  15-20-yr.  (opt.)  building  bonds  at  not  exceed- 
ing 6%  interest.     Dale  W.  Haulman  is  District  Clerk. 


TEXAS.— BOiV/).S  REGISTERED 
registered  by  the  State  Comptroller. 
Amount.     Place  and  Purpose  of  Issue. 

$5,000  San  Marcos,  .street  and  alley. 
3,000  Ellis  Co.  C.  S.  D.  No.  1 

10,000  Bastrop  Co.  Rd.  Di.st.  No.  6. 
2.000  Dallas  Co.  Levee  Di.st.  No.  1. 
5, .500  Ellis  Co.  Levee  Imp.  Dis.  16. 
1,800  Callahan  Co.  C.  S.  D.  No.  7 
900  Callahan  Co.  C.  S.  D.  No. 13. 
6,000  Frankfort  Ind.  Sch.  Dist.-.. 

20,. 500  Seymour  Ind.  Sch.  Dist 

1,100  Bell  County  C.  S.  D.  90 

700  Cass  County  C.S.  D.,55 

27,500  Red  River  Co.  Levee  Dist.  2. 

900  Hopkins  Co.  C.S.  D.34 

1,000  Nolan  Co.  C.  S.  D.  11 

1,000  Nolan  Co.  C.  S.  D  20 

6,000  McLennan  Co.  C.  S.  D  3B._ 
2, ,500  McLennan  Co.  C.S.  D.46--. 

36,000  Garza  Co.  C.  S.  D.  1 

12,000  Kaufman  Co.  C.  S.  D.  53... 
1,,500  Kaufman  Co.  C.  S.  D    88.-. 

1,300  Shelby  Co.  C.  S.  D.  37 

6.000  Rusk  Ind.   Sch.   Dist 

2.000  Hidalgo  Co.  C.  S.  D.  13 


— The  following    bonds 

Rate.  Due. 

.5%  10-40  yrs.  (opt.) 

5%  $150  yearly 

.5%  $250  yearly 

.5%  $100  yearly 

.5%  $100  yearly 

.5%  7-10  yrs.  (opt.) 

.5%  7-10  yrs.  (opt.) 

.5%  7-30  yrs  (opt.) 

.5%  10-20  yrs.  (opt.) 

5%  10  years 

5%  10-20  years  (opt.) 

5%  $.500  yearly 

5%  10-20-years  (opt.) 

5%  20  years 

.5%  20  years 

5%  40  years 

.5%  20  years 

5%  20-40-years  (opt.) 

5%  10-40-years  (opt.) 

5%  20  years 
5%         3-20-years  (opt.) 

5%  10-40-years  (opt.) 

5%  10-20-years  (opt.) 


have  b 

Ben 

Date  Reg. 

Aug. 

27 

Aug. 

27 

Aug. 

27 

Aug. 

29 

Aug. 

30 

Aug. 

30 

Aug. 

30 

Aug. 

30 

Aug. 

30 

Sept. 

4 

Sept. 

4 

Sept. 

4 

Sept. 

4 

Sept. 

4 

Sept. 

4 

Sept. 

7 

Sept. 

7 

Sept. 

7 

Sept. 

7 

Sept. 

7 

Sept. 

7 

Sept. 

7 

Sept.    8 


THROOP  (Borough)  SCHOOL  DISTRICT  (P.  O.  Throop),  Lacka- 
wanna County,  Pa. — BOND  OFFERING. — Sealed  propo.sals  will  be 
received  until  8  p.  m.  Sept.  19  by  M.  J.  McGowan,  Secy,  of  the  Bd.  of 
Directors,  for  $125,000  4>4%  school  bldg.  bonds.  Date  Oct.  1  1917. 
Cert,  check  for  $250  required. 

TOLEDO,  Ohio. — BONDS  AWARDED  IN  PART. — Reports  state  that 
$50,000  of  an  authorized  is.sue  of  $150,000  4%  park  bonds,  offered  without 
success  on  June  20 — V.  104,  p.  2669 — has  been  piu-chased  by  the  Sinking 
Fund  Trustees. 

TOM  GREEN  COUNTY  (P.  O.  San  Angelo),  Tex.— BOND  ELEC- 
TION PROPOSED. — Reports  state  that  an  election  will  probably  be  called 
shortly  to  submit  to  the  voters  the  question  of  issuing  $250,000  road  bonds. 

TRINIDAD,  Las  Animas  County,  Colo.— BOiVDS  NOT  YET  OF- 
FERED.— No  date  has  yet  been  set  for  the  offermg  of  the  $30,000  43^% 
10-15-year    (opt.)    sewage-disposal  system   bonds   authorized   by   vote   of 


FINANCIAL 


Securities  Corporation  Genera 


Franklin  Bank  Building,  Philadelphia 
34  Pine  St.,  New  York 
Authorized  Capital 

$10,000,000.00 


Issued 
$5,021,875.00 


Deals  and  invests  in  public  service  securities 

Participates  in  security  underwritings 

Finances  public  service  enterprises 

p.  M.   CHANDLER,  President 

F.  W.   BACON,   Vice-Pre*;^,-. 

G.  W.   ROBERTSON,   Vic^.P^.gident 
J.  K.  TRIMBLE,   Vice-President 

H.   WILLIAMS  JR.,  Treasurer 
W.  J.   DEVINE,  Secretary 

DIRECTORS 


CALDWELL  HARDY,  Norfolk,  Va. 

ALEXANDER  J.  HEMPHILL,  New  York 

HOWARD  A.  LOEB,  Philadelphia 

S     Z.  MITCHELL     New  York 

FERGUS  REID,  Norfolk,  Va. 

GEO.  W.  ROBERTSON.  Shamokin,  Pa. 

J.    K.  TRIMBLE,  Philadelphia 


F.  W.  ROEBLING  Jr.,  Trenton,  N.  J. 

F.  W.  BACON,  Philadelphia 

J.  G.  WHITE,  New  York 

P.  M.  CHANDLER,  Philadelphia 

F.  T.   CHANDLER,  Philadelphia 

PARMELY   W.    HERRICK,   Cleveland.   O. 


Weekly  List 

of 

Current   Bond  Offerings 

will  be  mailed  upon  request 

A.  B«  Leach  &  Co. 

Investment  Seouritles 
S2  Cedar  St..  New  York  105  So.  La  Salle  St.,  Chicago 

PHILADELPHIA  BUFFALO  BOSTON  BALTIMOBB 


NEW  IJ0AN6. 

$346,000 
South  Park  Commissioners 


Chicago,  September  6.  1917. 

Sealed  Proposals  will  be  received  by  the  South 
Park  Commissioners.  57th  Street  &  Cottage 
Grove  Avenue,  Chicago,  Illinois,  until  12  o'clock 
noon  September  19,  1917,  for  the  purchase  of 
three  hundred  forty-six  (346)  $1,000  4%  Park 
Improvement    Serial    Bonds. 

A  deposit  either  in  currency  or  certified  checkf 
payable  to  the  South  Park  Commissioners,  o, 
.515.000  must  accompany  each  proposal  as  a 
guaranty  of  the  good  faith  of  the  bidder. 

The  South  Park  Commissioners  reserve  the 
right  to  reject  any  or  all  bids. 

Full  information  may  be  obtained  upon  appli- 
cation to  the  undersigned 

J.  F.  NEIL,  Secretary. 


BOND  CALL 


CITY  OF  NEW  ORLEANS,  LA. 

BOND    CALL 

New  Orleans,  La.,  Sept.  1,  1917. 
Public  notice  is  hereby  given  that  the  following 
PUBLIC  IMPROVEMENT  CERTIFICATES 
of  the  City  of  New  Orleans,  issued  under  Act 
No.  56  of  the  General  Assembly  of  Louisiana  for 
the  session  of  1908  and  Act  No.  159  of  said  Gen- 
eral Assembly  for  the  session  of  1912.  will  be  paid 
upon  presentation  at  this  office  on  the  1st  of 
October,  1917,  with  interest  to  said  date,  to  wit: 
All  unpaid  certificates  comprised  within  the 
following    numbers , 

Series   A — Issue  1917 — Numbers  1  to  387 
Series   B — Issue  1917 — Numbers  1  to    12 
Series   C — Issue  1917 — Numbers  1  to    62 
All  numbers  inclusive. 

A.  G.   RICKS, 
BCommissioner  Public  Finance. 


F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Municipal  and  Corporation  Bond* 

517-620    HARRIS    TRUST    BUILDING 

in   WEST  MONROE  STREET 

CHICAGO,  ILL. 


Sept.  15  1917.] 
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104,  p.  1078).     J.  D.  Milliken  is 


250  to  151  at  the  election  held  April  3  (V. 
City  Clerk. 

TRYON,  Polk  County,  No.  Caro.—BOND  OFFERING  .—Sealed  bids 
will  be  received  until  12  m.  Sept.  20  by  M.  G.  Blake,  Town  Clerk,  for 
$3,000  6%  10-year  coupon  water-works  bonds.  Denom.  to  suit  purchaser. 
Interest  semi-annually  at  Tryon.  Certified  check  for  825,  payable  to  the 
"Town,"  required.  Bonded  debt,  excluding  this  issue,  Sept.  12  1917, 
S38,000.     Sinking  fund.  $2,000.     Assessed  value  1916,  $550,340. 

TUCKERMAN  SPECIAL  SCHOOL  DISTRICT,  Jackson  County, 
Ark. — BOND  SALE. — James  A.  Gould  of  Pine  Bluff  has  purchased,  it  is 
reported,  $30,000  5H  %  20-year  school  bonds  offered  on  July  24  (V.  104,  p. 
311). 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOND  SALE.— On 
Sept .  5  two  issues  of  5  %  road  bonds .  aggregating  $12, 300 ,  were  awarded ,  it 
Is  stated,  at  par  ant  interest,  as  follows:  $11,100  to  the  Commercial  Sav. 
Bank  of  Marysville,  and  $1,200  to  the  First  Nat'l  Bank  of  Richwood. 

VANDERBURG  COUNTY  (P.  O.  EvansviUe),  Ind.— BOND  SALE.— 
Reports  state  that  an  issue  of  $7,520  4  3^  %  road  bonds  was  awarded  to  the 
People's  Nat.  Bank  of  EvansviUe  for  $7,552  75,  equal  to  100.435. 

VERDE    SCHOOL    DISTRICT,    Imperial    County,    Calif.— BOiVD 

SALE.— On  Sept.  4  the  $8,000  6%  2-17-year  serial  building  bonds  (V.  105, 
p.  838)  were  awarded,  it  is  stated,  to  Torrance,  Marshall  &  Co.  of  San 
Francisco  for  .$8,231  (102.887)  and  int. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  OFFERING. 
— Sealed  proposals  will  be  received  until  10  a.  m.  Sept.  21  by  J.  Clark 
Smith,  County  Trea.surer,  for  $9,300  4}-2  %  Henry  Myers  et  al  highway  im- 
provement bonds  of  Helt  Twp.  Denom.  .$465.  Date  Sept.  6  1917.  Int. 
M.  &  N.  Due  $465  each  six  months  from  May  15  1918  to  Nov.  15  1927, 
inclusive. 

VERNAL,  Ninta  County,  Utah. — DESCRIPTION  OF  BONDS.— The 
$35,000  5M  %  water-works  system  ext.  bonds  awarded  at  par  on  March  16 
to  the  Palmer  Bond  &  Mtge.  Co.,  of  Salt  Lake  City  (V.  105,  p.  839),  are 
in  the  denom.  of  $1,000  and  dated  July  1  1917.  Int.  Jan.  &  July  1.  Due 
June  1  1937,  subject  to  call  after  June  1  1927. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOAD  S/ILE.- Reports 
state  that  the  $74,000  4K%  lOJ^-year  (aver.)  highway-impt.  bonds 
offered  without  success  on  Aug.  25  (V.  105,  p.  929)  have  been  awarded  to 
Breed,  Elliott  &  Harrison  of  Indianapolis  at  par. 

VINELAND  (Borough),  Cumberlan  d  County,  N.  J.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  8p.m.  Sept.  25  by  A.  G.  Maretti, 
Borough  Clerk,  for  the  following  5%  coupon  or  registered  (purchaser's 
option)  bonds,  not  to  exceed  the  amounts  mentioned  for  each  issue: 
$10,500  fire-engine  house  bonds.  Due  .$300  yrly.  on  Oct.  1,  from  1919  to 
1933,  inc.,  and  $400  yrly.  on  Oct.  1.  from  1934  to  1948,  incl. 
9,500  motor-engine  and  hose-wagon  bonds.     Due  $1,000  yrly.  on  Oct. 

1.  from  1919  to  1926,  incl.,  and  $1,500  Oct.  1  1927. 
3,000  municipal  land  bonds.     Due  $100  yrly.  on  Oct.  1,    from  1919  to 

1948,  incl. 
Denom.  $100.  Date  Oct.  1  1917.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  the  Commissioner  of  Revenue  and  Finance.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amoimt  of 
bonds  bid  for,  payable  to  the  Borough  of  Vin eland,  required.  Purchaser 
to  pay  accrued  interest. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  1:30  p.  m.  Sept.  19  by  Otto  C.  Zink,  Co. 
Treas.,  for  .$3,318  4 J^%  highway  impt.  bonds.  Denom.  $165  90.  Date 
Sept.  3  1917.  Int.  M.  &  N.  Due  $165  90  each  .six  months  from  May  15 
1918  to  Nov.  15  1927,  incl. 

WAUKEGAN,  Lake  County,  111. — BONDS  VOTED. — By  a  vote  of 
306  to  233  the  question  of  issuing  $40,000  5%  funding  bonds  carried,  it  is 
stated,  at  the  election  held  Sept.  4. — V.  105,  p.  930. 


WAURIKA,  Jefferson  County,  Okla. — BON^D  SALE.— Geo.  W.  and 
J.  E.  Piersol,  of  Oklahoma  City,  have  purchased  $20,000  6%  20-yr.  water- 
works-ext.  bonds  at  par  and  interest. 

WAYNE   COUNTY   (P.   O.    Richmond),    Ind.— BOiVDS  AWARDED 

IN  PART. — Of  the  $180,000  4%  9M-year  (aver.)  Main  St.  bridge  bonds 
offered  on  Sept.  11  (V.  105,  p.  629).  $100,000  were  awarded  on  that  day 
at  par  and  int.  as  follows: 

Name  of  Purchaser — ■  Amt.  Bid.  For.  Amt. Awarded. 

Second  National  Bank,  Richmond $15,000  $15,000 

Dickinson  Trust  Co.,  Richmond 15,000  15,000 

Union  National  Bank,  Richmond 15,000  15,000 

First  National  Bank,  Richmond 10,000  10,000 

German-American  Bank,  Richmond 5,()00  5,000 

First  National  Bank,  Hagerstown 10,000  8,000 

Wayne  National  Bank,  Cambridge  City 15,000  8,000 

First  National  Bank,  Cambridge  City 10,000  8,000 

First  National  Bank,  Williamsburg 2,500  2,500 

First  National  Bank,  Dublin 2,000  2,000 

First  National  Bank,  Greensfork 5,000  2,000 

Farmers'  State  Bank,  Boston 2,000  2,000 

Farmers'   Bank,   Milton 5,000  2,000 

Fountain  Bank,  Fountain  City 4,000  2,500 

Northern   Wayne  Bank,  Economy 2,000  2.000 

Jackson  Township  Bank,  East  Germantown 1,000  1,000 

WAYNE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bloom- 
ingdale),  Jefferson  County,  Ohio. — BOND  SALE. — On  Aug.  25  the 
$15,000  5%  4-year  aver,  school  bonds  (V.  105,  p.  839)  were  awarded,  it  is 
stated,  to  the  National  Exchange  Bank  of  Steubenville  at  100.03. 

WILMINGTON,  New  Hanover  County,  No.  Caro. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until   12  m.   Sept.   20  by   Thos.    D. 
Meares,  City  Treas.,  for  the  following  5%  coupon  bonds: 
$75,000  refunding  bonds.     Due  .$6,000  yrly.,  Oct.  1,  from  1919  to  1923, 
incl.,  and  $9,000  yrly.,  Oct.  1,  from  1924  to  1928,  incl. 
25,000  permanent  improvement  bonds.     Due  $1,000  yrly.,  Oct.  1,  from 
1919  to  1943,  incl. 
Denom.  $1,000.     Int.  semi-annually.     A  deposit  of  2%  required.     The 
right  to  reject  any  and  all  bids  is  reserved. 

WYNNE  WOOD,  Darvin  County,  Okla.— BOJVD  ELECTION  PRO- 
POSED.— An  election  will  be  held  shortly  to  submit  to  a  vote  the  question 
of  issuing  $16,000  sewerage  system  bonds.     J.  H.  Boozer  is  City  Clerk. 

YORK,  Livingston  County,  N.  Y .—BOND  OFFERING. —Se&led  bids 
will  be  received  until  2  p.  m.  Sept.  17  by  D.  G.  Simpson,  Town  Clerk,  for 
$11,684  coupon  highway  and  bridge  bonds  at  not  exceeding  5%  interest. 
Denoms.  1  for  $684  and  11  for  $1,()00.  Date,  day  of  sale.  Interest  annu- 
ally on  April  1.  Due  $684  April  1  1918  and  $1,000  yearly  on  April  1  from 
1919  to  1929,  inclusive.  Certified  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Town  Supervisor,  required.  Bonded  debt  (including 
this  issue)  Sept  12  1917,  $24,280;  floating  debt,  .$600;  total  debt,  $24,880; 
assessed  valuation,  $2,442,700. 

Caoadat  Us  Provinces  tiod  Municipalities. 

AURORA,  Que.— DEBENTURE  OFFERING.— C.  A.  Fetch,  Town 
Clerk,  will  receive  bids  until  12  m.  Sept.  17  for  $8,000  6%  20-yr.  water- 
works-exten.sion  debentures. 

VERDUN,  Que.— DEBENTURES  DEFEATED.— The  question  of 
issuing  $75,000  d.yke  impt.,  $10,000  fire  protection,  $20,000  waterworks, 
$15,000  electric  plant  exten.  and  $80,000  general  impt.  debentures,  failed 
to  carry,  it  is  stated,  at  an  election  held  Sept.  7. — V.  105,  p.  418.  The 
vote  cost  was  247  to  283. 


YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE. 
5)^  %  20-installment  school  debentures  were  awarded, 
A.  Stimson  &  Co.,  of  Toronto,  at  96.03. 


—On  Sept.  4  $8,000 
it  is  stated,  to  Geo. 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developmentSo 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  Interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  £as 
companies. 


NBWYORK      BOSTON        CHICAGO 


TRUST  COMPANIES. 


(^ 


.CHMIDT  afiALLATIN 


Memben  of  the 
New  Toric  Stock  EzohABBe 

111  Broadway 
New  York 


Why  Burden  a  Friend  with 
the  Care  of  Your  Estate  ? 

Unquestionably  it  shows  confidence 
in  your  friend's  ability  and  integrity 
to  name  Mm  as  executor  and  trustee  of 
your  estate,  but  is  it  fair  to  place  on  him 
such  a  burden  of  responsibility  ?  Can 
he  afford,  from  the  standpoint  of  his 
own  personal  interests,  to  accept  such 
an  appointment? 

Why  not  consider  the  selection  of  an 
executor  and  trustee  as  a  business  matter 
and  appoint  the  Bankers  Trust  Com- 
pany, which  is  organized  especially  to 
undertake  the  duties  of  trusteeship? 

If  there  is  some  special  reason  for 
having  a  friend  serve,  appoint  him  co- 
executor  and  co-trustee  with  the  Com- 
pany, thus  relieving  him  of  most  of  the 
burden. 

An  officer  will  be  glad  to  confer  with  you 
regarding  trust,  banking  and  foreign  business. 
Telephone  8900  Rector,  or  call  at  16  Wall  St. 


Bankers  Trust  Company 

Resources,  over  $330,000,000 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent. 

Interest  allowed 
en  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B«  Morris,  President. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  2.'3lh.  1917. 
m  TrusiMS  m  canrormuv  viub  the  Cbartir  ofth*  Companv.  luImM  the  following  tlatenuul  of  iit  affatrt  on  Itui 

ZUt  0/ Decewtber,    19 IS 
The  Companv'-i  t>utiness  has  been  confined  w  marine  and  inland  transportation  insurance 

.■"remnims  on  such  risks  from  the  lat  January,  1916,  to  the  31st  Uccomber,  1910 J8,087, 174.02 

iTemiuici  on  Policies  not  nmrked  oft  1st  January.  1916 ...........      903,703.60 


lovai  Premiums . ............................ .... ...$8,990,877.68 


■rcmlums  markecl  oft  from  1st  January.  1916.  to  31st  December,  1916 .....$7,855,092.25 

.ntereat  on  the  Investments  of  the  Company  received  during  the  year  $337,271 .78 

interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 1U3.475.76 

■9««t  received  leas  Taxes  and  E.xpensea 109.038.08  %    650,385.02 

.jotet  imJc:  during  the  year.. $3,360,156.87 

Less-  Salvages $322,138.57 

Re-Insurances 680,832.63  S    908,971.10 

$2,451,185  77 


ijMasannce  Premiums  and  Returns  of  Premlunw ...... .  $1,389,298.73 

ffiipeases,    including   compensatluu   of   officers  and  clerks,  taxes,  stationery, 

«4vertlaements.  etc $   740.899.72 


A  dividend  of  Interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  tb: 
jMUders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  191 1  will  be  redeemed  and  paid  to  the  holders  thereof,  o; 
jtaelt  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  air 
toiterest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  endinE 
Jlist  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certlllcat«; 
*JM  ije  Issued  on  and  after  Tuesday  the  first  of  iMay  next. 

By  order  of  the  Board,  G    STANTON  FLOYD-JONES,  Secretary 


SDMUND  L.  BAYLIES, 
JOHN  N    BEACH, 
NICHOLAS  BIDDLE, 
MMES  BROWN, 
rOHN  CLAFLIN, 
aeORGE  C.  CLARK, 
CLEVELAND  H    DODGE, 
CORNELIUS  ELDERT. 
laiCHARD  H.  EWART, 
Q.  STANTON  FLOYD-JONES, 
PHILIP  A    S.  FRANKLIN, 
"^BaiiERT  L.  GRIGGS 


TRUSTEES 
ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRAT  1 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 

JUSTUS  RUPERTI         

WILLIAM  JAY  S'JHIEFFELW . 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE. 
GEORGE  C.  VAN  TUYL,  3t. 
RK'HARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-Presideni 
CHARLES  E.  FAY.  2d  VUe-President. 


ASSETS. 

uaalted  States  and  State  of  New  ^nsfk 
Bonds  - ...$ 

Sftook  and  Warrants  of  the  City  of 
New  York  and  Stocks  of  Trust 
Companies  and  Banks . . 

Stocks  and  Bonds  of  Railroads...... 

•giOiet  Securities.. 

Sneoial  Deposits  In  Banks  and  Trust 
Companies.. 

>iteal  Estate  cor.  Wall  Street,  WlUlam 
Street  and    Exchange  Place 

iS«a)  Estate  on  Staten  Island  (held 
andei  provisions  of  Chapter  481, 
Laws  oil  1887) 

>fMmium  Notes ..... 

BOte  Becelvablfc.. 

Ca^  In  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 
ixt  lorel^  countries 

'Vaab  IB  Bank 

iMtae . . 


670,000.00 

1,773.550.00 

3,588,f,75.20 

367.185.00 

2.000.000.00 

3,900.000.00 

75,000.00 

866,035.06 

1,068.547.73 


206,311.98 

2.808,785.77 
135,000  00 


$17,458.990.74 


LIABILITIES. 

Estimated  Losses  and  Los.ses  Unset- 
tled in  process  of  Adju.stment $ 

Premiums  on  Un terminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid.. 

Re-tasurance  Premiums  on  Termi- 
nated  Risks. 

Claims  not  Settled,  Including  Com- 
pensitlon .  et<! 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense    Account 

Certificates  of  Profits  Outstanding... 


3.632,239.«C 
1,135,78.'».4S 

266.399.26 
106,624.24 
174,943.9C 

373.669.04 

158,309.M 


22,557.84 

1.2te.»» 

6,899.75 

7.568,850. OP 


S  13^4^^  .88 

mms  leartng  a  balanee  of . S3,912.603.M 

Accrued  Interest  on  theSlst  day  of  December,  1916,  amounted  to. .      $40,386  3* 

Bents  due  and  accrued  on  the  31st  day  of  December,  1916.  amounted  to $26,933.03 

IS^-lnsurance  due  or  accrued,  In  companies  authorized  in  Nesv  York,  on  the  Slst   day  of 

December,  1916.  amounted  to $    245.472.8S 

WMet    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $     43J0O.OO 

Site  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Oumoany's  valuation  by ....$1,988,969.90 


CMS  tbe *ada ot  tbese  increased  raluatlooa  the  balance  wonid  be ........,$6,285,864.03 


MELLON   NATIONAL  BANK 

PITTSBURGH.  PA. 

HTATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  SUSINESS  JUNE  20.  1917 

REsounces 

Loans,  Bonds  and  Investment  Securities $94, €92, 314  17 

Overdrafts _-  16  2S 

Cash 7,«27,530  59 

Due  from  Banks 18,5»3,29«  29 

$129,M3,1S7  33~ 
LIABILITIES 

Capital M.MO.tM  06 

Surplus  and  Undivided  Profits.. _ 4,MZ,»74  M 

Reserved  for  Depreciation,  etc 2#7,271  76 

Circulating    Notes 4,4#4,8#>  M 

Deposits ---   10<,14»,011  57 

S129,M3,157  33 


llliiioisl>ttsl&S«rai2sBaiiM 

CHICAGO 

Capital,  Surplus  anil  Undivided  Profits     -     -      $16,400,0(K) 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


^Factors 

JAMES  TALCOTT,  Ina 

225  Fourth  Avenue,  New  York  City 

Founded  18.54 
Tel.Gramercy  4796  — Cable  Addrosu  QuomakeJ 

Transacts  a  general  textile  commission 
business.  Finances  the  entire  produc- 
tion of  woolen,  cotton,  sllU,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with* 
out  guarantee.  Acts  as  factor  and  fur> 
nishes  selling;  and  storage  facilities  for 
manufacturers,  selling  agents,  mer- 
chants, &c. 

Solicits     Correspondence     from      Manufa*' 

turers  for  the  sale  and  financing  of 

their    ENTIRE    PRODUCT 


engineers! 


THE 


J'GWHITE  COMPANIES 


Financiers 
Engineers 
Operators 


Purchasers 
Co  ntractore 
Manager* 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric  Light,   Power,   Water,   Gaa. 

Ice  and   Street   Railway   Properties, 

Wa  »r«  prep&red  at  times  to 
offer  Eatlre  Issues  of  Pub- 
lic Vtmtj  First  MortgaKC 
BoBds    aad    Prtf erred    Bteeks. 

Valuations,     Reports    and     General 
Engineering. 


Alaa.  O.  Hiiai^r«Ts 


Alteo  S.  Mi  .9 


HUMPHREYS&  MILLER.  Inc. 


ENaiNSBRS 


Power — Light — Gaa 


KM  BROADWAY 


NEW  yOKB 


iVLmiriQ  Cngtneersf 
H.  M.  CHANCE  &,  CO. 

Mlninc  Enalneers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
9*«nl  mdg.  PHILAOELPHl* 


\drian  H.  Mullcr  &  Son 

AUCTIONEERS 


Office,  N«.  St  WILLIAM  STKEET 
Corner  Pine  Street 


'Regular  Weekly  Sales 

Olf 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  die  Exchange  gaJe  sSoomf 
4<16  Vesey  Street 


^J 


finandal 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  105 


SATURDAY,  SEPTEMBER  22  1917 


NO.  2726 


"SANK  AND  QUOTATION  (monthly) 
5AU-WAY  Earvings  (monthly) 
3TATE  AND  CITY  (semi-aunually) 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  In  Advance 

"M  One  Year  $10  00 

rm  Six  Months 6  00 

Stiropean  Subscription  (inclurting  postage) 13  00 

Soropean  Subscription  six  months  (including  postagel.... 1  60 

&.anual  Suhscription  in  London  (Including  postage) £2  14») 

■3ix  Months  Subscription  in  London  (including  postage) *1  11a, 

Canadian  Subscription  (including  postage) $11  60 

Sribscription  includes  following  Supplements— 

RAILWAY  AND  INDUSTRIAL  (3  times  yearly) 
ELECTRIC  Railway  (3  times  yearly) 
Bankers'  Convekiion  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

i'Tansient  mutter  per  inch  space  (14  agate  lines) ,....  $4  2® 

C  Two  Months         (Slimes) 22  fflffi 

Wa.TKlin-' Rn^iTie-jcj  Pirds  )  Three  Months    (13  times).... 29  0® 

.itanrting  Business  cards  ^  Six  Months        (26  times) 50  ©ffl 

(.  Twelve  Months  (52  times) 87  W 

'JSICAGO  Office— 39  Sonth  La  SaUe  Street,  Telephone  Majestic  7396. 

uONDON  OFFICE— Eclwards  &  Smith,  1  Drapers'  Gardens,,  fi  C 

\1^ILL,IAOT  B.  DANA  COITIPANY,,  Publishers., 

FrcDEt  Pine  and  Depeyster  Sts.4  New  Vorii-. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr..  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana, 
Vlce-Frealdents;  Arnold  G.  Dana,  Sec.     Addresses  ot  all.  Office  ot  the  Company . 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  tor  the  week  ending  to-day 
have  been  $5,905,392,637.  against  S5.692.074, 804  last  week  and  $5,366,828,961 
the  corresponding  week  last  year. 


Clearings  at — 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  22. 


New  York 

Chicago 

Philadelphia  .. 
Boston 

Kansas  City 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities.  5  days- 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week.. 


1917. 


$2,784,432 

417.076 

293,457 

206,248 

140,293 

120,496 

83.649 

65.858 

47,816 

38,686 

36.762 


.545 
,462 
,880 
,202 
531 
726 
,685 
157 
327 
,1.38 
034 


$4,234,777,687 
704,216,471 


$4,938,994,158 
966,398,479 


$5,905,392,637 


1916. 


$2,768 

354 

222 

151 

93 

97 

64 

57 

43 

30 

25 


,553,154 
350,792 
414,214 
966,833 
026,538 
949,809 
305,263 
638,.546 
506,397 
059,980 
068,198 


$3,908,8.39,724 
570,007,691 


$4,478,847,415 
887,981,546 


$5,366,828,961 


Per 
Cent. 


+0.6 
+  17.2 
+  31.9 
+  35.7 
+  50.8 
+  23.0 
+  30.1 
+  14.3 

+  9.9 
+  28.7 
+  46.6 


+  8.3 
+  23.5 


+  10.3 

+  8.8 


+  10  0 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturtlay,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  15  follow: 


Week  ending  September  15. 

1917. 

1916. 

Inc.  or 
Dec. 

1915.         ;         1914. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany. 

$ 

3,245,291,242 

291,385,384 

69.327,599 

42,544,671 

18,565,869 

4,648,113 

10.282,241 

6.806,249 

2,487,726 

4, .304, 780 

2,800,148 

3,120,537 

1,823. .5.30 

3.948.827 

2.603.419 

1.1.59.228 

1.963.294 

892.857 

887.300 

1,314,433 

625,000 

2,172,256 

479,489 

$             1       % 

3,234.537,322,      +0.3 

246.427.311     +18.2 

62.561.899!    +10.8 

38.748.6611      +9.8 

15,841.370     +17.2 

4,888,390      —4.9 

8.544.117     +20.3 

6.2.36.916       +9.1 

3.289.097;   —24.4 

3.087.954     +39.4 

2.307.5791    +21.4 

2.628.6181    +18.7 

1.702.883       +7.1 

2.805,131     +40.7 

3.241,144    —19.7 

982,743     +12.9 

1,485,692'    +32.2 

600,000     +48.8 

888,900;     —0.2 

1,303,492       +0.8 

583,025       +7.2 

1,761,647     +23.3 

420.423     +14.0 

$ 

1.958.889.471 

161.603.770 

50.081.995 

29,008.183 

11.314.426 

4.517.127 

7.404,.301 

4,902,524 

2,762,848 

2,853,091 

1,826,865 

1,896,701 

1,601.968 

1.844,074 

1,919.7.32 

846.166 

1.070.477 

546.250 

725.200 

989.135 

513. .522 

1.554.735 

407.816 

$ 

1,112.512,149 

135,785,657 

49,800,985 

38.006,936 

12,015.991 

5.685.134 

6,788,798 

4,514.626 

3,.375.013 

3.060.221 

1,756.609 

1.669.794 

1.580.700 

1,9.55,916 

1,608.355 

888.766 

1.022,261 

828.298 

649,000 

737,169 

607,992 

1,582,123 

408.147 

Washington 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wllkes-Barre  ... 
Wheeling,  W.Va. 

Trenton 

York . 

Erie 

Greensburg 

Blnghamton 

Chester 

Altoona 

Lancaster 

Montclalr 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Portland _ 

Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell  .  . 

3.719.434.192 

240.342,095 
9,464,200 
6,873,317 
4.991.078 
2,500.000 
3.477,814 
3,629,618 
1.476,787 
1,598.992 
1.110.424 
706.680 
792.338 

3,644,874,314 

186,4.33,957 

10,2.36.600 

8,736,775 

4,461,688 

2,300,198 

3.883.465 

4.027.160 

1,605.486 

1.617.299 

1.126.329 

954.932 

637.911 

+  2.0 
+  28.9 

—7.5 
—21.3 
+  11.9 

+  8.7 
—10.5 
—12.4 

—8.0 

—1.1 

—1.4 
—26.0 

+24.3 

2.249.080.377 

144.404.908 

7.163.700 

6.603.373 

3.563,315 

2.131,281 

3,388,999 

2.952,398 

1,199,701 

1.193.498 

865.966 

744.795 

429.070 

1,386,840,717 

118,484.620 

7.033.900 

4.526.334 

3.225,579 

1.948.786 

2.633,620 

2. ,523. 938 

1,012,593 

971,422 

749  643 

Holyoke.. 

Bangor 

775,216 
423.391 

Tot.NewEng. 

276.863.349 

226.021.800 

+  22.5 

174.641.004 

144,309.042 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansville 

Springfield,   lU. 

Fort   Wayne 

Youngstown 

Canton 

Rockf  ord 

Akron 

Quincy 

Bloomlngton 

Lexington 

South  Bend 

Mansfield 

Decatur 

Springfield,  O.. 

Jackson  

Lima 

tianvllle 

Lansing 

Jacksonville,  Ill- 
Ann  Arbor 

Adrian 

Owensboro 


Week  ending  September  16. 


1917. 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Tacoma 

Salt  Lake  City. 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids... 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Note. — -For  CanadlaD  clearings  see  "Commercial  and  Miscellaneous  News." 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Savannah  

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Nashville 

Norfolk 

Augusta 

Birmingham 

Knoxville 

Chattanooga 

Charleston 

Mobile 

Jacksonville 

Little  Rock 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


Total  Southern 
Total  all 


$ 

481,805.669 

40.337.052 

82.423.008 

55.297.132 

27,062,263 

15,304.000 

10,428.900 

12,994,975 

4,810.352 

4.746.634 

2.960.840 

3.051.683 

1.922.074 

1.374.373 

4.471.084 

3.637.290 

1.809.144 

5.323.000 

1.205.212 

1.273.016 

881.678 

1.102.954 

947.409 

838.443 

1,523,614 

1,005,000 

735.000 

500.000 

1.174.103 

457.501 

300,000 

101.118 

646.999 


1916. 


772,461.520 

92.289.712 

26.4,32,000 

25.769,163 

16.968,577 

7.000,000 

4.401.295 

14.000.000 

5.156.706 

3,806.996 

2.360,661 

1,958,5.32 

1.901.769 

997.659 

1,089.204 

946.994 

565.000 

727.575 


206,371.843 

147.399,072 

44.387.886 

35.277.014 

15.007.011 

18.409.573 

14.182.122 

7.3.36.422 

8.200.000 

7.138.960 

7.744.470, 

3.965.017| 

2.827.460 

2.374.847 

2.557.968 

2.158.067 

1.084.989 

754.695 

587.501 

2.215.198 

1.739.211 

1.500.624 

601.112 

1.366,945 


328,816.164 


138 

33, 

17 

15, 

5 

12 

32 

12 

33 

8 

9 

5 

3 

3 

2 

4 

2 

1 

4 

4 

7 

2 

3 


725,994 
838.264 
859.535 
200.000; 
600,000 
231,575 
473,345 
106.752 
196.520 
,855.528 
,834.036 
,648,639 
,987.597 
,053.110 
.295.712 
517.805 
.211.421 
340,861 
119.628 
.044.511 
702.495 
.159.274 
.100.000 
2,50.722 
.570,189 
,575.401 
.763.141 
.865.681 


406.030.191 

34,575,200 

53,897,175 

51,569,930 

23,365.041 

11.839.919 

10,022.200 

10.626.480, 

3.500,000 

4.783.083 

3.438,865 

2.367.967 

1.621,274 

1.730.466 

3.259.661 

2.799.013 

1,132,389 

4,370.000 

954.758 

1.011.523 

642.706 

938.243 

7.34,838 

739.413 

1.199.655 

1,001.702 

700.000 

509.131 

.123.859 

345.690 

245.000 

75.716 

404.338 


Inc.  or 
Dec. 


1. 


641.555.426 

85.847.697 

30.376.600 

18.204.4.36 

15.169.571 

5.276.014 

2. .568.244 

11.158.494 

5.423.688 

2.629.769 

2.301.602 

1.613.327 

1.498.075 

1.082.010 

1.051.499 

580.933 

558.074 

672.083 


% 

+  18.7 

+  16.7 

+  52.9 

+  7.2 

+  15.8 

+  29.3 

+  4.0 

+22.3 

+  37.4 

—0.8 

—13.9 

+  24.7 

+  18.6 

—20.6 

+  37.2 

+  30.0 

+  59.8 

+  21.4 

+  26.3 

+  25.8 

+  37.2 

+  17.5 

+  29.0 

+  13.4 

+  27.0 

+  1.3 

+  5.0 

—1.8 

+  4.5 

+  32.4 

+  22.4 

+  33.6 

+  59.9 


1915. 


+  20.4 

+  7.5 
—13.0 
+  41.6 
+  11.9 
+  32.7 
+  71.4 
+  25.5 

— 4.9 
+  48.6 

+  2.5 
+  21.4 
+  26.9 

—7.9 

+  3.6 
+  63.0 

+  1.2 

+  8.2 


186,013,116 

106,194,159 

30.845,698 

27.5.39,011 

13,178,449 

14,673.022 

9.872.668 

7.887.023 

6.329.446 

4.553,575 

5,651,338 

3,2.36,971 

1,895,143 

2,132,948 

1,817,104 

1.813.806 

1.0.55.608 

660.228 

537.566 

1.829.482 

1.607.9141 

983.306 

422.725 

863.769 


246.181.019 

107.155.654 

25.119.144 

16.586.193 

14.292.782 

6.214.234 

9.871.303 

18.557.222 

9.470.583 

21.582.254 

8. .334. 897 

7.662,627 

3.970.817 

3.611.981 

2.675.308 

2.207.126 

2.407.925 

1.832.712 

1.125.473 

2.500.000 

3.305.341 

4.969.124 

7,284.401 

2.800.000 

283.1.39 

461.385 

3.478.021 

1.402.798 

12.458.716 


+  10.9 

+  38.8 
+  43.9 
+  28.1 
+  13.9 
+  25.5 
+  43.7 

—7.0 
+  29.6 
+  56.8 
+  37.0 
+  22.5 
+  49.2 
+  11.3 
+  40.8 
+  19.0 

+  2.8. 
+  14.3 

+  9.3 
+  21.1 

+  8.2 
+  52.6 
+  42.2 
+  58.2 


+  33.6 

+  29.5 
+  34.7 
+  7.7 
+  6.4 
—9.9 
+  23.9 
+  75.0 
+  27.8 
+  53.8 
+  6.2 
+  28.3 
+  42.3 
+  10.4 
+  14.1 
+  4.0 
+  46.1 
+  20.7 
+  19,0 
+  64.8 
+  22.4 
+  55.0 
—70.4 
+  10.7 
—11.4 
+23.6 
+  88.8 
+  25.7 
+  19.3 


388.127.736,     301.621.160     +28.7 


325.815.261 

27.056.850 

34.228.038 

33,682.035 

16.107.730 

9.134.378 

7.047.400 

7.768.140 

3.113.093 

3,483.614 

1,999.144 

1,854.641 

1.163.497 

1.280.600 

1.698,562 

1.910,718 

834,293 

2,308,000 

825,865 

700,782 

610,610 

815,430 

574.508 

557.800 

1.052.484 

664.576 

547.210 

514.253 

783.999 

293.719 

201.876 

56.878 

295.775 


1914. 


$ 

287,436.703 

22.817.800 

25.562.748 

27.878.614 

16.298.026 

7.599.561 

6.649.200 

7.239.643 

2.609.873 

3.378.072 

1.968.932 

1,192.674 

1,177.204 

1.238.378 

1.563.254 

1,581.844 

984.278 

1.880.000 

855.569 

652.629 

747.541 

708.785 

597.935 

462.679 

788.048 

536.090 

459,971 

495,191 

547,024 

281.389 

182.489 

44.684 

328.266 


488.981,7591     427,102,094 


60,646 

22.385 

13.474 

12.191 

4.060 

2.145 

7.300 

4.196 

2.469 

2.181 

1.419 

1.238 

781 

798 

488 

397 

578 


579 
827 
.880 
.694 1 
.000 
012 
000 
.898 
216 
735 
916 
578 
816 
435 
226 
363 
571 


52.963.991 

22.566.745 

13.865.724 

11.950,982 

4,265.744 

2,427,890 

6,281,574 

3,793.013 

2.419.685 

2.083.275 

1.451.660 

1.178.121 

850.821 

750.992 

465.700 

303.650 

560.396 


136.754.746 

75.556.782 

28,598,269 

20.503,260 

11,780.510 

9.825.454 

7.404.222 

8.510,.302 

5.671.317 

3.514.769 

4.036,139 

2,471,660 

1.461,296 

1.450.266' 

1,717.674 

1.396.151 

777.472 

355.713 

420,991 

1.618.568, 

1.208,680 

770.047 

213.116' 

450  000 


128.179.963 

71.577.105 

32.188.750 

18.872.239 

10.489.076 

9.782.379 

5.500.433 

9.312.124 

4.954.330 

3.181.168 

3.874.528 

2.221.715 

1.708.121 

1.474.419 

1,600.000 

1.318.456 

720.333 

685.776 

367.263 

1.367.416 

1.386.552 

704.026 

361.264 

440  615 


189.712.658,     184,090.588 


79. 111.7111 

19.250.959 

15.323.349 

10,092.554 

4.874.403 

6.148.597 

9.816,846 

7,181.5671 

13,675.6171 

4.399.1.52 

7.233.034 

3.3.36.005 

1.667.367 

2.284.434 

1.842.527 

2.277.787 

1.680.698 

1.200,824 

2,464.570 

1.938. .549 

2.097.300 

3. 333. .503 

1.815.204 

224.820 

337.476 

1.532.266 

889.444 


70.771.158 

14.965.997 

11.322.630 

7.931.899 

3.441.317 

3.403.128 

7.985.100 

6.5.33,984 

11.313.385 

4.929,237 

6.087.291 

3.743.879 

1.366.882 

2.350.831 

1.864.813 

2.173.132 

1.356.478 

1.050.000 

2.687,296 

1,934.300 

2.398.863 

3.079.198 

1.789.271 

190.717 

328.679 

1.609.101 

876,895 


206.048.463^     177.485.479 
5.692.074.804  5.245.666.835       +8.5  3.445.219.007  2.448.007.383 
Outside  N.  Y.  2  446. 783 ..561  2.011.129.513     +21.6  1.486.329.536  1.335.495,234 
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THE  FINANCIAL   SITUATION. 

The  War  Income  tax  and  the  War  Profits  tax  con- 
tained in  the  War  Revenue  Bill  continue  the  fore- 
most feature  in  affairs.  The  conferees  on  the  part 
of  the  two  Houses  of  Congress  have  been  grappling 
all  week  with  the  problems  involved  in  the  propo- 
sitions and  have  been  seeking  how  to  reconcile  the 
differences  between  the  two  Houses  on  this  and  other 
questions.  Their  discussions  and  conclusions  have 
been  shrouded  in  mystery,  though  many  different 
reports  have  had  it  that  the  disposition  seemed  to  be 
to  revert,  in  the  matter  of  the  War  Profits  section, 
to  the  features  of  the  House  bill.  This  would  mean, 
if  true,  that  in  estimating  pre-war  income  the  cash 
capital  and  assets  employed  in  the  business  would 
form  the  basis  of  the  computation. 

We  cannot  see  how  such  a  method  of  computing 
the  so-called  "war  profits"  can  appeal  to  any  fair- 
minded  legislator — to  any  man  desirous  of  rendering 
equal  and  exact  justice  in  the  premises.  There  is 
no  justification  for  a  war  profits  tax  levied  at  exceed^ 
ingly  high  rates  (in  addition  to  the  regular  income 
tax  exacted  from  all  alike)  unless,  as  a  consequence 
of  the  war,  profits  are  greater  now  than  they  were 
before  the  war.  The  object  of  any  method  for 
arriving  at  the  "war  profit,"  in  order  to  assess  this 
extra  heavy  tax,  must  be  to  gauge  accurately  the 
amount  of  the  income  of  the  corporation,  or  the 
partnership,  or  the  individual  citizen,  before  the  war 
and  the  amount  of  the  income  at  the  present  time, 
and  where  the  latter  is  heavier,  take  the  amount  of 
the  difference  and  apply  to  it  the  rate  of  the  tax. 
Neither  the  method  provided  in  the  House  bill,  nor 
that  contained  in  the  Senate  bill,  is  calculated  to 
supply  the  data  required  for  the  purpose.  Both  are 
alike  erroneous  and  unjust  in  that  they  use  as  a 
basis  for  indicating  the  pre-war  income,  not  the 
income  actually  received,  but  an  arbitrary  rate  of 
return  upon  the  limited  amount  of  cash  invested  in 
the  business.  In  this  we  are  speaking,  not  of  the 
huge  industrial  corporations  where  perhaps  the 
application  of  the  rule  would  not  work  unfairly,  but 
of  the  host  of  small  private  corporations  where 
profits  are  not  at  all  dependent  upon  the  amount 
of  capital  employed  in  the  business' — where  often 
the  capital  invested  is  a  mere  nominal  figure — but 
where  skill,  energy  and  enterprise  have  built  up  a 
profitable  business",  the  main  factor  in  which  is  what 
is  known  as  good- will. 

To  ignore  the  good-will  factor  and  to  substitute 
for  it  a  low  rate  of  return  on  a  nominal  capital,  or 
cash  investment,  is  to  introduce  revolutionary  doc- 
trines, subversive  of  the  economic  theories  upon 
which  the  country's  industrial  welfare  rests.  It  is  to 
say  that  if  a  man  starts  in  business  with  a  capital  of 
say  $5,000  and  succeeds  in  the  course  of  time  in 
building  up  a  business  yielding  him  profits  of  $50,000, 
or  a  $100,000  a  year,  all  that  he  can  fairly  claim  as 
legitimate  profits,  at  least  in  war  times,  is  8  or 
10%  on  the  $5,000  capital  employed,  or  $400  or 
$500  a  year — that  everything  above  this  trifling 
and  insignificant  sum  constitutes  legitimate  prey 
for  Government  exactions  and  that  no  matter  how 
much  the  Government  may  take,  the  business  man 
who  is  made  to  feel  the  weight  of  these  oppressive 
taxes  must  consider  himself  fortunate  so  long  as  the 


Government  does  not  take  the  whole  of  the  differ- 
ence between  the  8  or  10%  upon  his  .$5,000  of  cash 
invested,  and  the  $50,000  or  $100,000  that  he  has 
been  making  out  of  his  business  for  many  years 
past.  It  is  farcical  (though  having  a  tragic  aspect 
for  the  tax  payer)  to  call  such  results  war  profits; 
and  obviously,  the  calculation  would  yield  precisely 
the  same  "excess"  profit  if  applied  to  the  correspond- 
ing income  before  the  war.  Yet  both  the  House  bill 
and  the  Senate  bill  are  framed  on  this  theory.  In 
the  final  analysis,  the  only  difference  between  the 
two  drafts  of  the  bill  is  that  the  House  bill  proposes 
to  allow  8%  upon  the  cash  investment,  and  to  take 
16%  upon  the  excess  above  that  figure,  while  the 
Senate  bill  proposes  to  allow  10%  upon  the  capital 
employed  and  then  take  up  to  60%  of  the  excess  on 
an  ascending  scale  of  taxation.  When  once  it  is 
granted  that  the  business  man  is  entitled  to  only 
8  or  10%  upon  his  actual  cash  investment,  a  jump 
from  16%  to  60%  in  the  rate  of  the  tax  to  be  levied 
on  the  excess  above  the  allowance  is  easy,  and 
indeed  becomes  inevitable. 

Let  us  not,  however,  delude  ourselves  as  to  the 
meaning  and  significance  of  the  process.  Under  the 
guise  of  conscripting  war  profits  for  the  prosecution 
of  the  great  conflict  in  which  we  are  engaged,  we  are 
imposing  Socialist  theories  upon  our  legislative 
program.  We  are  not  appropriating  real  war  profits 
which  everyone  admits  should  contribute  liberally 
to  the  payment  of  the  expenses  of  the  war,  but  we 
ai"e  confiscating  ordinary  profits  and  oppressing  a 
single  class  of  the  population,  depriving  them  of  their 
justly  earned  income  at  a  time  when  the  need  for 
the  continuance  of  the  ordinary  income  is  peculiarly 
urgent,  by  reason  of  the  steady  rise  in  the  cost  of 
living.  In  the  form  in  which  the  bill  was  submitted 
by  the  Senate  Finance  Committee,  the  proposition 
was  not  open  to  objection.  The  Committee  bill  pro- 
vided that  the  average  profits  for  the  years  1911,  1912 
and  1913  should  be  compared  with  current  profits, 
and  any  excess  in  the  amount  of  the  latter  made  the 
subject  of  the  war  profits  tax.  But  in  the  course  of 
the  discussions  in  the  Senate  a  proviso  was  added 
which  says  that  the  pre-war  income  "shall  not  be  an 
amount  less  than  6%  or  more  than  10%  of  the 
actual  invested  capital  for  the  taxable  year."  This, 
as  will  be  seen,  nullifies  the  effort  to  arrive  at  a 
reliable  estimate  of  the  difference  between  present 
profits  and  former  profits,  which  alone  can  be  properly 
designated  "war  profits."  We  gave  an  illustration 
last  week  to  show  how  injuriously  the  provisions  of 
the  Senate  bill  would  work  in  the  case  of  a  small 
business  (whether  owned  and  conducted  by  an  indi- 
vidual, a  co-partnership  or  a  corporation)  where 
profits  now  and  before  the  war  had  been  running  at, 
say,  $60,000  a  year,  and  where  the  cash  investment 
was  only  $40,000.  On  this  cash  investment  the  10% 
allowed  as  a  maximum  makes  the  pre-war  income 
only  $4,000.  We  found  that,  including  the  normal 
tax  of  6%,  which  all  corporations,  joint  stock  associa- 
tions and  partnerships  will  have  to  pay,  and  also  the 
3%  tax  imposed  upon  the  income  of  mercantile  and 
manufacturing  corporations  by  the  1917  Legislature 
of  this  State,  this  little  concern  would  have  to  turn 
over  in  taxes  no  less  than  $39,586  out  of  an  assumed 
income  of  $60,000.  The  illustration  is  worth  repro- 
ducing as  showing  the  confiscatory  nature  of  the 
taxes  levied  under  the  Senate  bill,  and  we  accordingly 
give  it  herewith: 
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YEAKLY   TAX   WHICH   A   BUSINESS   CONCERN   WITH   A   NET 

INCOME  OF  $60,000  AND  A  CASH  INVESTMENT  OP  $40,000 

WOULD  HAVE  TO  PAY  UNDER  THE  PROVISIONS 

OP  THE  SENATE  BILL. 

Whole  $60,000,  normal  tax  of  6% $3,600 

First        4,000,  10%  on  capital  invested exempt 

Next  600,  12%  tax 72 

400,  16%  tax -- 64 

1,000,  20%  tax 200 

1,000,  25%  tax 250 

1,000,  30%  tax 300 

2,000,  35%  tax 700 

2.000,  40%  tax 800 

2,000,  45%  tax 900 

2,000,  50%  tax 1,000 

44,000,  60%  tax 26,400 


$34,286 
State  tax  of  3  %  on  entire  income 1 ,800 


$36,086 
Penalty  of  10%  if  corporation  reserves  the  amount  of  the  coming 

tax  out  of  1917  earnings 3,500 

Total  of  tax $39,586 

Amount  remaining  for  the  shareholders 20,414 

$60,000 

We  thus  see  how  unjustlj^  how  harshly,  this  pro- 
vision of  the  Senate  bill  will  work.  It  cannot  be 
that  Congress  intends  that  an  important  body  of 
business  men  shall  be  thus  oppressed.  ,The  Senate 
bill  could  be  easily  changed  so  as  to  avoid  the  op- 
pressive results  referred  to.  All  that  would  be 
necessary  would  be  to  eliminate  the  proviso  which 
says  that  the  pre-war  income,  after  being  figured 
out  on  a  correct  basis,  must  be  whittled  down  so 
as  not  to  exceed  10%  of  the  cash  capital  invested. 
All  the  mischief  lies  in  that  proviso  and  the  further 
fact  that  in  defining  "the  actual  invested  capital" 
it  is  distiuctty  provided  "that  the  good-will,  includ- 
ing trade-marks  and  trade  brands,  or  the  franchise 
of  a  corporation  or  partnership,  is  not  to  be  in- 
cluded." 

It  is  also  to  be  borne  in  mind  that  in  most  cases 
it  will  be  absolutely  impossible  to  determine  "the 
actual  invested  capital"  upon  which  the  allowance 
of  8  or  10%  is  to  be  figured.  We  venture  to  say 
that  the  great  majority  of  business  concerns,  be 
they  large  or  small,  will  be  unable  to  state  what 
the  real  cash  investment  in  the  business  is.  Cash 
in  bank  is  easily  enough  determined,  but  how  about 
plant,  machinery  and  equipment?  As  a  general 
thing  there  will  be  no  reliable  records  available  of 
the  original  outlay.  But  even  where  records  exist 
the  plant  may  have  depreciated,  or  again  it  may 
have,  by  reason  of  the  inflated  war  prices  now  pre- 
vailing for  everything,  a  value  greatly  in  excess  of 
the  original  cost,  notwithstanding  the  deteriora- 
tion that  has  since  occurred.  Who  is  to  determine 
all  this,  and  how  is  it  to  be  determined? 

The  method  will  have  to  be  applied  to  our  railroads 
as  well  as  to  industrial  concerns.  This  would  mean 
that  the  Internal  Revenue  Department  would  have  to 
have  the  physical  valuation  of  the  railroads  of  the 
United  States.  Yet  the  Interstate  Commerce  Com- 
mission has  for  years  been  engaged  in  this  very  task, 
and  the  work  is  not  one-hundredth  pari  completed. 
The  job  in  the  case  of  a  great  industrial  concern  would 
be  not  one  whit  less  difficult.  It  is  needless  to  say 
that  the  Government  will  be  unable  to  defer  the  col- 
lection of  these  v/ar  profits  taxes  until  the  valuation 
is  completed.  It  needs  the  money  too  badly,  and  will 
expect  to  collect  it  within  the  next  few  months. 
Obviously,  therefore,  any  method  that  requires  fig- 
uring the  cash  capital  invested  is  so  faulty  as  to  be 
absolutely  unfeasible.  On  the  other  hand,  the  Gov- 
ernment already  has  full  records  of  the  a  pre-war 
income  in  the  case  of  every  business  concern  in  the 
land,  and,  therefore,  there  will  be  no  difficulty  in 
arranging  for  a  true  and  accurate  comparison  be- 


tween the  pre-war  income  and  the  present  income, 
on  which  alone  there  is  justification  for  levying  a  high 
extra  tax. 

This,  then,  is  the  method  which  the  law  must 
prescribe  for  determining  the  war  profit.  Of  course, 
where  the  capital  invested  since  the  war  has  in- 
creased, that  is  a  factor  that  must  be  separately 
determined,  but  it  is  a  factor  that  it  will  be  easy 
to  determine  since  the  transactions  being  so  recent 
full  records  will  be  available.  In  the  case  of  this 
new  capital  investment  the  10%  rule  might  per- 
haps not  be  unfair,  but  to  extend  it  beyond  that 
point  would  lead  to  injustice,  hardship  and  oppres- 
sion in  the  way  already  indicated. 


The  provisions  in  the  War  Revenue  Bill  which 
aim  at  abolishing  collection  of  the  income  tax  at  the 
source  of  the  income  as  is  done  at  present,  and  sub- 
stituting therefor  the  furnishing  of  information  at 
the  source,  should  also  be  eliminated.  And  the 
reasons  are  the  same  as  in  the  other  case:  First,  be- 
cause in  the  case  of  interest  from  corporate  bonds 
where  the  bonds  contain  the  tax-free  covenant,  bind- 
ing the  corporation  itself  to  pay  the  tax,  it  would  be 
downright  wrong  for  the  Government,  after  having 
given  its  sanction  to  this  method,  to  now  adopt  a 
new  and  wholly  different  method,  putting  the  burden 
of  the  tax  upon  the  bondholder,  and  depriving  him 
of  the  advantage  which  he  counted  upon  getting 
when  he  purchased  the  bond.  Another  objection 
is  that  requiring  information  at  the  source  would 
involve  such  huge  extra  trouble  to  everyone  con- 
cerned^— the  Government  as  well  as  the  whole  body 
of  citizens — that  that  alone  should  be  sufficient  to 
condemn  it.  The  tax-free  covenant  in  corporate 
bonds  is  usually  expressed  in  language  as  follows: 
"Both  the  principal  and  interest  of  this  bond  are 
payable  without  deduction  for  any  tax  or  taxes, 
which  the  railway  company  may  be  required  to  pay, 
or  to  retain  therefrom,  by  any  present  or  future  law 
of  the  United  States,  or  of  any  State  or  territory 
thereof,  the  railway  company  hereby  agreeing  to  pay 
such  tax  or  taxes."  Here  was  a  contract  deliberately 
entered  into  between  the  corporation  and  the  bond- 
holder, which  must  be  taken  to  mean  just  what  it 
says,  and  Congress  should  not  interfere  with  its 
being  carried  out.  The  Government  is  only  con- 
cerned in  getting  its  tax,  and  by  collecting  at  the 
source  the  Government  gets  its  money  with  greater 
certainty  than  it  could  count  upon  getting  it  where 
collection  has  to  be  from  the  holder,  especially  when 
the  latter  is  a  small  holder.  The  bill  does  not  con- 
template making  any  change  in  the  present  method 
where  the  bonds  are  held  abroad  and  no  good  reason 
can  be  adduced  why  a  change  should  be  made  where 
the  bonds  are  owned  by  residents  of  the  United 
States.  Sub-division  (b)  of  Section  9  of  the  law  of 
last  September,  is  changed  so  as  to  provide  that  all 
persons  "having  the  control,  receipt,  custody,  dis- 
posal or  payment  of  interest,  rent,  salaries,  wages, 
premiums,  annuities,  compensation,  remuneration, 
emoluments  or  other  fixed  or  determinable  annual  or 
periodical  gains,  profits,  and  income  of  any  non- 
resident alien  individual  .  .  are  hereby  authorized 
and  required  to  deduct  and  withhold  from  such 
annual  or  periodical  gains,  profits  and  income,  such 
sum  as  will  be  sufficient  to  pay  the  normal  tax  im- 
posed thereon,"  &c.  Accordingly,  the  corporation 
would  be  obliged  to  assume  the  tax  in  the  case  of 
foreign  holders,   but  not  domestic  holders.     Under 
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the  bill  there  will  be  not  only  this  unjustifiable  dis- 
tinction, but  while  providing  for  the  continued  col- 
lection of  income  at  the  source  as  far  as  foreign 
holders  are  concerned,  it  undertakes  to  forbid  al- 
together the  making  of  future  covenants  agreeing 
to  assume  the  payment  of  such  tax.  New  sections 
are  added  to  the  law  of  last  September.  One  of  these 
is  Section  31,  reading  as  follows: 

"Sec.  31.  That  all  contracts  entered  into  after  the 
enactment  of  this  amendment  by  which  any  person, 
corporation,  partnership,  association,  or  insurance 
company  agrees  to  pay  any  portion  of  the  tax  im- 
posed by  this  title  upon  any  other  person,  corpora- 
tion, association,  or  insurance  company,  or  to  re- 
imburse such  person,  corporation,  association,  or 
insurance  company  for  any  portion  of  such  tax,  shall 
be  void,  and  any  person,  corporation,  partnership, 
association,  or  insurance  company  entering  into  such 
a  contract  shall  be  subject  to  a  fine  of  not  more  than 
S1,000." 

Aside  from  the  moral  considerations  involved  in 
the  question,  requiring  information  at  the  source 
means  making  trouble  for  great  hosts  of  people  of  a 
kind  and  extent  which  they  ought  not  be  called  upon 
to  bear.  A  new  section  (Section  28),  is  added  to  the 
existing  law  for  this  purpose.  This  provides  that  all 
persons  making  payments  to  others  "of  interest,  rent, 
salaries,  wages,  premiums,  annuities,  compensation, 
remuneration,  emoluments  or  other  fixed  or  determin- 
able gains,  profits  and  income  of  $800  or  more,  in 
any  taxable  year,  .  .  .  are  hereby  authorized  and 
required  to  render  a  true  and  accurate  return  to  the 
Commissioner  of  Internal  Revenue  .  .  ,  setting  forth 
the  amount  .  .  .  and  the  name  and  address  of  the 
recipient  of  such  payment."  Consider  the  trouble 
and  inconvenience  involved  in  being  obliged  to  report 
all  payments  of  this  nature,  aggregating  $800  or  more 
a  year! 

It  deserves  to  be  noted  that  under  another  new 
section  (Section  27)  it  is  made  possible  to  worm  out 
of  brokerage  and  commission  houses  all  the  details 
of  the  transactions  of  their  customers.  This  is  of 
course  with  a  view  to  determining  whether  there  has 
been  any  profit  from  these  transactions  which  the 
customers  have  failed  to  include  in  their  income  tax 
returns.     The  full  text  of  this  section  is  as    follows: 

"Sec.  27.  That  every  person,  corporation,  partner- 
ship, or  association,  doing  business  as  a  broker  on 
any  Exchange  or  Board  of  Trade  or  other  similar 
place  of  business  shall,  when  required  by  the  Com- 
missioner of  Internal  Revenue,  render  a  correct 
return  duly  verified  under  oath,  under  such  rules  and 
regulations  as  the  Commissioner  of  Internal  Revenue, 
with  the  approval  of  the  Secretary  of  the  Treasury, 
may  prescribe,  showing  the  names  of  customers  for 
whom  such  person,  corporation,  partnership,  or 
association  has  transacted  any  business,  with  such 
details  as  to  the  profits,  losses,  or  other  information 
which  the  Commissioner  may  require,  as  to  each  of 
such  customers,  as  will  enable  the  Commissioner  of 
Internal  Revenue  to  determine  whether  all  income 
tax  due  on  profits  or  gains  of  such  customers  has  been 
paid. 


Our  compilation  of  building  operations  for  which 
permits  were  issued  and  contracts  arranged  at  143 
cities  of  the  United  States  in  August  1917  reflects 
even  more  clearly  than  did  the  results  for  July  and 
earlier  recent  months  the  contraction  in  construc- 
tion work  due  in  varying  measure  in  different  lo- 
calities to  the  shortage  of  labor  and  transportation 
facilities  as  well^as^to  the  high  prices  ruling  for  prac- 


tically every  kind  of  material  of  which  use  is  made. 
The  labor  situation,  it  is  to  be  inferred,  will  be 
considerably  relieved  when  the  work  in  progress 
for  the  Government  in  housing  the  National  Army 
has  been  completed,  but  any  marked  relief  in  the 
matter  of  cost  of  materials  is  something  about  which 
nothing  definite  is  known  or  can  be  said  at  this 
time.  It  is  true,  of  course,  that  there  has  been  a 
slight  drop  in  prices  in  a  few  lines  recently,  includ- 
ing brick,  but  the  fact  that  this  last  named  ma- 
terial is  now  in  demand  for  shipment  abroad  (350,000 
Hudson  river  common  brick  having  been  shipped 
to  France  toward  the  close  of  August)  does  not 
argue  well  for  lowering  of  cost  here. 

The  building  situation  in  New  York  (Manhattan 
Borough  in  particular)  of  late  has  been  cause  for 
much  anxiety  and  for  the  purpose  of  ferreting  out 
the  reason  for  the  slump  in  construction  work  and 
applying  a  corrective,  if  possible,  a  conference 
was  held  on  Thursday  at  the  City  Hall  under  the 
auspices  of  the  Building  Materials  Exchange  of 
New  York  at  which  all  those  in  interest  were  repre- 
sented. While  nothing  of  a  very  definite  nature 
was  accomplished  at  the  meeting  it  afforded  oppor- 
tunity for  an  interchange  of  views  by  the  various 
interests  concerned  and  in  that  way  is  believed  to 
have  been  helpful.  The  outcome  of  the  meeting 
was  the  unanimous  passage  of  a  resolution  empower- 
ing Borough  President  Marks  of  Manhattan  to  ap- 
point a  conference  committee  of  representatives 
of  those  most  vitally  interested  in  building  con- 
struction to  examine  the  whole  situation  and  en- 
deavor to  find  a  remedy  for  existing  conditions  with- 
out hampering  the  Government  in  the  prosecution 
of  the  war.  It  was  suggested  by  Allen  E.  Beals  of 
the  Dow  Service  that  the  committee  ascertain  how 
many  buildings  there  are  on  which  work  has  been 
held  up  because  of  present  conditions  and  report 
their  findings  to  Washington  in  order  that  the  sub- 
ject might  become  a  national  issue 

Indicating  how  general  has  been  the  contraction 
in  building  operations  recently,  we  note  that  in  the 
latest  month  107  of  the  143  cities  included  in  our 
compilation  show  decreases  from  1916,  and  in  many 
cases  of  large  percentage.  Among  the  leading 
cities  in  this  category  are  New  York.  Chicago, 
Philadelphia,  Boston,  Pittsburgh,  Kansas  City, 
Detroit,  San  Francisco,  Minneapolis,  St.  Paul, 
Richmond,  Buffalo,  Rochester,  Salt  Lake  City, 
Bridgeport,  Hartford,  Springfield,  Mass.,  Albany, 
Toledo,  Akron  and  Dallas.  On  the  other  hand, 
important  gains  are  conspicuous  by  their  absence, 
the  only  ones  worthy  of  mention  being  at  Cleveland, 
Milwaukee,  Denver,  Atlanta,  New  Haven,  New 
Bedford  and  Wilmington.  In  all,  the  143  cities  from 
which  we  have  returns  furnish  for  August  1917  an 
aggregate  of  only  $51,859,270,  against  $79,529,110 
in  1916  and  compared  with  1915  and  1914  rather 
heavy  losses  are  also  recorded.  For  Greater  New 
York  the  result  falls  very  much  below  that  for  the 
month  for  quite  a  period  of  years,  this  year's  total 
of  $6,324,736  contrasting  with  $11,400,097  a  year 
ago  and  $15,620,021  in  1915.  Exclusive  of  this 
citj''  the  contemplated  outlay  under  the  contracts 
let  aggregate  but  $45,534,534,  against  $68,129,013 
a  year  ago,  with  the  exhibit  the  least  unfavorable 
in  the  Southern  group. 

For  the  eight  months  this  year's  operations  in 
Greater  New  York  have  also  been  much  below  any 
recent    year,    $78,345,674    comparing    with    $179,- 
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026,975  in  1916  and  $125,177,087  in  1915,  the 
Borough  of  Manhattan  being  responsible  for  the 
greatest  measure  of  loss,  as  it  was  for  the  large  gain 
a  year  ago.  Outside  of  this  city  the  decrease  from 
a  year  ago  is  67  million  dollars  ($451,339,095  con- 
trasting with  $518,346,383)  and  for  the  country  as 
a  whole  (143  municipalities)  the  total  of  the  pro- 
jected expenditures  involved  at  $529,684,769  is  the 
smallest  in  several  years,  comparing  with  $697,- 
973,358  in  1916— the  eight  months'  high  record, 
and  showing  a  small  loss  from  the  quite  low  total 
of  1915.  Of  the  various  groups  into  which  our 
returns  are  segregated  the  Pacific  Slope  alone  makes 
a  better  exhibit  than  in  1916,  this  being  due  to 
somewhat  of  a  boom  in  building  earlier  in  the  year. 


Canada's  foreign  export  trade,  stimulated,  as  is 
that  of  the  United  States,  by  the  enormous  and 
practically  insatiable  demand  from  the  Entente 
Powers  for  material  and  supplies  for  carrying  on  the 
war,  including  of  course  large  quantities  of  food- 
stuffs, continues  to  show  phenomenal  expansion, 
and  to  establish  new  high  records.  This  was  the 
case  in  the  first  eight  months  of  the  current  calendar 
year,  the  results  for  which  are  now  available.  While 
gains  are  to  be  noted  in  about  all  lines,  they  are 
significantly  heavy  in  manufactures,  of  which  ex- 
plosives is  the  main  item,  and  conspicuously  large  in 
agricultural  products,  with  wheat  naturally  the  pre- 
dominant element.  It  is,  moreover,  well  to  state 
that  expansion  in  the  outflow  to  the  United  States  is 
still  an  important  feature  of  the  returns,  with  printing 
paper,  copper,  wood  pulp  and  lumber  prominent.  In 
all,  the  domestic  commodity  exports  for  the  eight 
months  reached  $961,768,604  against  $677,252,161 
in  1916 — the  previous  high-water  mark  for  the 
period.  Imports,  too,  showed  a  very  material  aug- 
mentation, the  inflow  from  the  United  States  of 
articles  for  the  army  apparently  being  largely  res- 
ponsible therefor.  Briefly,  the  imports  of  merchan- 
dise for  the  eight  months  totaled  $717,721,288,  this 
contrasting  with  $486,058,014  a  year  ago.  Finally, 
the  export  balance  for  the  latest  eight  months  is 
$244,047,376  against  $191,194,142  in  the  preceding 
year,  a  comparatively  nominal  amount  in  1915  and 
considerable  net  imports  in  1914.  In  the  latest 
month — August — the  increase  in  the  outflow  of 
agricultural  products  as  compared  with  1916  was 
approximately  25  million  dollars,  of  manufactures  27 
milhons  and  of  animals  and  their  products  8  milhons. 


Still  another  interesting  and  important  document 
was  made  public  by  the  State  Department  yesterday 
tending  to  show  how  utterly  unscrupulous  was  the 
German  diplomatic  service  in  this  country  before 
our  entrance  into  the  war  and  imphcating  di- 
rectly the  former  German  Ambassador,  Count 
von  Bcrnstorff.  On  Jan.  22  of  this  year,  while 
our  relations  were  still  friendly  with  Germany, 
the  Ambassador  sent  a  formal  request  to  the  Ber- 
Hn  Foreign  Office  for  $50,000  to  influence  Con- 
gress "as  on  former  occasions,"  and  suggesting  "in 
the  above  circumstances  a  public  official  German 
declaration  in  favor  of  Ireland  is  highly  desirable  in 
order  to  gain  support  of  Irish  influence  here."  Secre- 
tary Lansing's  disclosure  in  this  respect  will  not 
unnaturally  prove  unpalatable  to  some  of  our  legis- 
lators who  have  been  so  actively  opposing  the  war. 
In  part  von  Bernstorff's  message  said  "I  request 
authority  to  pay  out  up  to  $50,000  in  order,  as  on 


former  occasions,  to  influence  Congress  through  the 
organization  you  know  of,  which  can  perhaps  pre- 
vent war.  I  am  beginning  in  the  meantime  to  act 
accordingly." 

At  this  juncture  it  is  to  be  noted  that  Congress  is 
about  to  adopt  a  provision  for  the  strict  censorship 
of  all  mail  and  cablegrams  going  abroad,  amendments 
to  that  effect  to  the  Trading  with  the  Enemy  Bill 
having  already  been  offered.     Evidence  has  been 
presented  to  the  Conference  Committee  of  the  Senate 
and  House  which  has  that  bill  under  consideration 
that  German  firms  in  the  United  States  are  transmit- 
ting military  information  to  Berlin  by  way  of  Spain. 
The   evidence  was  in  the  form  of  a  report  from  a 
Government  Bureau   showing  among  other   things 
that    simple    business    messages    sent    from    New 
York  to  Barcelona  informed  the  German  War  Office 
of  the  date  and  strength  of  the  first  United  States 
Expeditionary,  force.     There  is  evidence,  according 
to  the  report,  that  our  army  and  navy  are  honey- 
combed with  German  agents  and  that  the  means  for 
transmission  of  information  to  Berlin  are  ridiculously 
easy.     The  bill  as  amended  provides  that  any  attempt 
to  evade  the  censorship  on  incoming  or  outgoing  mail 
or  in  cablegrams  is  to  be  punished  by  a  fine  of  $10,000 
or  imprisonment  of  ten  years,  or  both.     The  report 
to  the  committee  indicates  that  code  messages  con- 
taining  military   information   have   gone   to   South 
America,  then  to  Spain  and  then  by  wireless  to  Ger- 
many.    Other  messages  went  to  Barcelona  by  mail 
and  were  transmitted  to  Germany  by  way  of  sub- 
marines, the  mail  being  thrown  on  Spanish  fishing 
boats  which  transferred  it  to  submarines  at  sea.    The 
new  law  will  have  a  special  interest  in  business  circles 
as  it  will  mean  the  official  opening  of  foreign  mail 
leaving  this  country  on  the  same  scale  as  that  coming 
this  way. 


This  week's  report  by  the  British  Admiralty  of 
the  destruction  of  Biitish  tonnage  by  mines  and  sub- 
marines is  the  most  favorable  since  the  ruthless 
underwater  warfare  began.  Only  8  large  steamships 
(over  1600  tons)  were  sunk  last  week  against  12  the 
week  preceding  (which  itself  was  a  new  low  record) 
and  20  for  the  week  ending'Sept.  2.  On  the  other 
hand,  20  small  vessels  were  destroyed  during  the 
week,  6  the  week  previous  and  3  in  the  seven  day 
period  of  Sept.  2d.  The  French  official  report 
showed  2  French  merchantmen  of  more  than  1600 
tons  and  2  of  less  than  that  tonnage  sunk  during  the 
week.  The  Italian  losses  for  the  week  amounted  to 
1  steamer  which  was  under  1500  tons  and  one  small 
sailing  vessel.  The  decrease  in  large  vessels  is  a 
source  of  confidence  that  practical  progress  is  being 
made  to  meet  the  submarine  problem.  A  dispatch 
cabled  from  London  states  that  the  Press  Association 
is  on  high  naval  authority  able  to  say  that  the  new 
defensive  measures  against  submarine  warfare  are 
meeting  with  success,  justifying  the  hope  of  a  further 
reduction  in  the  losses.  The  Association  states  on 
what  it  claims  as  good  authority  that  the  results  of 
the  method  adopted  in  the  last  month  gives  cause  for 
growing  confidence.  According  to  an  Admiralty 
statement,  dozens  of  ships  have  been  saved  by  the 
smoke  box  system  which  the  Admiralty  during  the 
last  few  months  has  supplied  to  a  majority  of  British 
merchantmen. 


Field  Marshal  Haig  has  started  a  new  offensive, 
and  according  to  latest  advices  the  British  are  mak- 
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ing  successful  progress.  The  scene  of  this  new  offen- 
sive is  declared  by  press  dispatches  to  include  one 
of  the  most  important  and  strongest  parts  of  the  Ger- 
man line,  that  has  been  marked  by  some  of  the  most 
bitter  fighting  on  the  Belgian  front  to  the  east  of 
Ypres.  The  wooded  elevation  in  this  locality  among 
which  are  such  dominating  positions  as  Glencourse 
Wood  and  Inverness  copse  were  the  vital  points, 
and  the  Germans  there  had  made  their  defense  as 
nearly  impregnable  as  possible.  These  strongholds 
with  Nun's  Wood  and  Shrewsbury  forest  which  re- 
cently had  withstood  numerous  fierce  assaults,  have 
been  entirely  overrun  by  the  British,  who  reached 
points  well  beyond  them.  It  is  to  be  noted,  however, 
that  the  Canadians  have  not  yet  been  successful  in 
capturing  Lens,  notwithstanding  that  for  nearly  a 
month  the  fall  of  that  French  coal  centre  has  been 
predicted  confidently.  More  recent  dispatches  state 
that  pressure  upon  the  defenses  of  the  coal  city  is 
unrelenting  and  the  Germans  are  being  squeezed 
out  of  the  town.  The  important  fact,  however,  is 
that  the  city  has  not  yet  capitulated.  The  indica- 
tions suggest  that  Field  Marshal  Haig  has  started  an 
offensive  that  will  prove  protracted.  The  corre- 
spondent of  the  Associated  Press  at  the  front  declares 
that  if  the  British  maintain  the  positions  to  which 
they  have  advanced  "they  will  have  accomplished  one 
of  the  most  important  and  remarkable  achievements 
of  recent  months." 

The  Russian  military  situation  is  no  worse  even 
if  it  is  not  much  better.  The  Russian  troops  are 
resisting  successfully  further  attacks  of  the  Teutonic 
Allies  on  the  Riga  front.  After  a  strong  infantry 
attack  of  the  Germans  in  the  region  east  of  Lem- 
berg  a  daring  counter  attack  was  organized  which 
with  the  energetic  co-operation  of  artillery  drove 
the  enemy  back  with  heavy  losses.  In  the  Ocma 
region  on  the  Rumanian  front  the  Germans  by  a 
counter  attack  have  forced  the  Russian  troops  to 
abandon  positions  they  had  previously  taken  from 
the  Teutons.  In  the  Caucasus  battles  continue, 
although  the  temperature  is  below  freezing  with  snow 
four  feet  deep  in  places.  The  Italians  have  been 
more  active  on  the  Trentino  front,  harrassing  the 
enemy  with  raids  and. strong  artillery  fire.  In  the 
forward  movement  near  Carzano,  in  the  Sugana 
Valley  east  of  Trent,  the  Italians  captured  200 
prisoners. 

In  the  Champagne  and  Verdun  regions  the  Ger- 
man Crown  Prince  has  made  several  ineffectual  at- 
tacks against  French  lines,  but  the  operation  was 
not  of  a  major  character.  Northwest  of  Rheims 
the  French  repulsed  a  strong  German  attack  in  the 
region  of  Loivre.  Northeast  of  Verdun  on  the 
right  bank  of  the  Meuse  the  French  fire  drove  back 
the  Germans  who  assayed  an  attack  north  of  the 
Caurieres  wood. 

Announcement  has  been  made  in  Chinese  Gov- 
ernment circles  that  the  Chinese  Cabinet,  provided 
that  the  Entente  Powers  approved,  was  willing  to 
send  300,000  troops  to  France  in  compliance  with 
the  French  request;  an  appeal  has  been  made  to 
the  United  States  to  aid  China  in  the  same  way  as 
the  Entente  Allied  Powers  were  helped  in  a  finan- 
cial way  to  equip  her  troops.  Advices  from  Tokio 
state  that  the  Chinese  Government  has  sounded 
Japan  on  the  proposed  dispatch  of  Chinese  troops 
and  the  indications  are  that  Japan  will  offer  no 
opposition  to  such  action.  Commenting  on  the 
advocacy   abroad   of   Japan's   participation   in   the 


land  fighting  the  semi-official  "Times"  of  Tokio 
declared  that  as  Japan  is  not  directly  menaced  by 
Germany  no  sufficient  reason  exists  to  send  troops, 
and  that  the  Alhes  should  be  satisfied  with  Japan's 
naval    and    other    assistance. 


Very  little  of  a  definite  character  in  connection 
with  the  sensational  peace  reports  has  developed. 
Statements  are  intermittently  reiterated  and  de- 
nied that  the  German  reply  has  reached  Rome. 
In  a  dispatch  by  way  of  Paris  from  Rome  it  seems 
to  be  confirmed  that  the  Pope  will  send  another 
note  containing  peace  proposals  to  the  belligerent 
powers  toward  the  end  of  September,  this  note 
being  more  specific  and  entering  more  into  details 
than  the  recent  one.  "The  Tageblatt"  on  Thurs- 
day, discussing  the  supposed  reply  of  the  Central 
Powers  to  the  peace  proposals  of  Pope  Benedict, 
says  that  the  German  Government  irrespective 
of  the  exchange  notes  soon  will  have  an  opportunity 
of  making  known  its  standpoint  regarding  peace. 
Meanwhile  the  recent  disclosures  of  German  diplo- 
matic duplicity  are  not  without  their  direct  influence 
both  in  Sweden  and  the  Argentine.  They  have 
become  a  direct  issue  in  the  Swedish  elections  that 
are  now  in  progress  and  are  reported  to  have  de- 
flected a  very  substantial  measure  of  support  from 
the  Government.  The  Argentine  Government  has 
refused  to  accept  the  verbal  apology  offered  by 
Germany  for  the  actions  of  Count  von  Luxburg, 
the  German  Charge  d' Affaires  to  Argentina.  Since 
being  handed  his  passports  Count  von  Luxburg,  it 
is  stated,  has  been  circulating  the  statement  that 
the  idea  of  sinking  Argentine  shipe  "without  leaving 
a  trace"  was  suggested  to  him  by  the  foreign  minis- 
ter of  Argentina  as  a  means  of  preventing  compli- 
cations. This  statement  is  characterized  by  Foreign 
Minister  Pueyrredon  as  the  "greatest,  most  shame- 
ful, bare-faced  lie"  in  his  official  experience. 


The  change  in  Ministry  has  brought  no  percep- 
tible change  in  the  war  aims  of  the  French  Gov- 
ernment. The  new  Premier,  M.  Painleve,  was 
very  frank  in  an  address  in  the  Chamber  of  Depu- 
ties on  Tuesday  in  saying  that  France  demands  the 
return  of  Alsace  and  Lorraine  "irrespective  of 
whether  the  fate  of  battle  reclaims  those  territories." 
He  declared  that  the  Government  will  assemble 
all  material  and  moral  forces  of  the  nation  for  the 
supreme  phase  of  the  struggle.  Referring  to  recent 
scandals  involving  M.  Almereyda,  the  former 
Minister  of  the  Interior  and  M.  Malvy,  and  more 
recent  rumors  as  to  various  Deputies  being  involved 
in  certain  irregularities,  the  Premier  declared  that 
the  Government  "would  relentlessly  prosecute  all 
offenders  regardless  of  personahty."  The  chief 
scandal  appears  to  be  that  involving  M.  Turmel,  a 
Deputy  who  as  such  enjoys  immunity  from  legal 
prosecution  while  Parliament  is  in  session,  except 
in  the  case  of  flagrant  dereHction  of  duty.  The 
incident  arose  from  the  discovery  on  July  9  in  the 
Deputies'  cloak  room  at  the  Chamber  of  an  envelope 
containing  27  Swiss  100,000  franc  bank  notes.  The 
finder,  an  usher  of  the  Chamber,  handed  the  en- 
velope to  the  quaestors.  Nothing  was  said  of  the 
incident  for  weeks,  and  it  was  only  about  the  first 
of  September  that  it  became  an  affair  of  common 
gossip.  The  name  of  the  Deputy  owning  the  notes, 
M.  Turmel,  only  recently  appeared.  The  discov- 
ery  of   the  bank  notes   was    recalled,  however,  as 
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soon  as  Dr.  Michaelis,  Hhe  German  Chancellor, 
made  the  statement  that  he  was  fully  informed  by 
eye  and  ear  witnesses  of  everything  that  was  said 
at  the  secret  sitting  of  the  Chamber.  Turmel  de- 
nied   all    guilt. 


Russia  on  Saturday  last  was  proclaimed  a  Re- 
public, the  Provisional  Government  on  that  day 
issuing  a  proclamation  which  follows,  dated  Sept. 
14: 

General  Korniloff's  rebellion  has  been  quelled. 
But  great  is  the  confusion  caused  thereby,  and  again 
great  is  the  danger  threatening  the  fate  of  the 
Fatherland,  and  its  freedom. 
nI  Holding  it  necessary  to  put  an  end  to  the  external 
indefiniteness  of  the  State's  organization,  remem- 
bering the  unanimous  and  rapturous  approval  of  the 
republican  idea  expressed  at  the  Moscow  State  Con- 
ference, the  Provisional  Government  declares  that 
the  constitutional  organization  according  to  which 
the  Russian  State  is  ruled  is  a  republican  organiza- 
tion, and  it  hereby  proclaims  the  Russian  Republic. 

(Signed) 

Minister  and  President,  Kerensky. 
Minister  of  Justice,  Yaeoudni. 

Advices  from  Petrograd  state  that  the  title  "Min- 
ister and  President"  affixed  to  Premier  Kerensky 's 
signature,  probably  refers  to  his  position  as  Presi- 
dent of  the  Ministry  rather  than  of  the  Republic. 
The  Provisional  Government  announced  that  all 
affairs  of  State  had  been  intrusted  to  five  members 
of  the  Cabinet.  Following  is  the  official  communi- 
cation: 

"Pending  the  definite  constitution  of  a  Cabinet 
and  in  view  of  the  present  extraordinary  circum- 
stances all  affairs  of  State  have  been  intrusted  to 
M.  Kerensky,  Premier;  M.  Terestchenko,  Minis- 
ter of  Foreign  Affairs;  General  Verkhovsky,  Min- 
ister of  War;  Admiral  Verdervski,  Minister  of 
Marine,  and  M.  Nikitin,  Minister  of  Posts  and 
Telegraphs." 

A  press  dispatch  from  Petrograd,  under  Wednes- 
day's date,  declares  that  the  growing  supremacy 
of  the  Bolsheviki  element  in  the  Councils  of  the 
Soldiers'  and  Workmen's  Delegates  there  and  at 
Moscow,  their  radical  programs,  eliminating  all 
property-owning  classes  from  a  voice  in  the  Gov- 
ernment, are  develop'hients  which  cause  great  con- 
cern. The  resignation  of  the  executive  committee 
of  the  Council — Tchezee,  Skobeleff,  Tseretelli,  Tch- 
ernoff,  and  others — came  as  a  direct  result  of  the 
adoption  on  Sept.  13  by  a  large  majority  of  a  reso- 
lution committing  the  Soldiers'  and  Workmen's 
Delegates  to  an  ultra-Socialistic  line  of  conduct. 


1 


Kaleidoscopic  changes  in  the  Russian  situation 
have  been  reflected  on  the  London  Stock  Exchange 
this  week  by  an  irregular  and  somewhat  nervous 
market.  All  the  clocks  were  put  back  to  regular 
time  on  Monday  morning,  thus  ending  for  this  season 
the  daylight  saving  schedule  which  began  on  April  16. 
Some  depression  was  noted  in  English  gilt-edged 
securities  owing  to  the  intimations  of  a  new  Govern- 
ment borrowing  plan  to  include  an  Exchequer  issue. 
Russian  securities  not  unnaturally  were  subjected  to 
wide  fluctuations.  Chinese  bonds  were  firm  in 
response  to  the  rise  in  silver,  which  touched  55d., 
comparing  with  5 Id.  a  year  ago  and  49d.  a  fortnight 
ago.  There  is  nothing  definite  as  yet  as  to  the  terms 
on  which  the  Exchequer  bonds  will  be  offered,  but 
the  rate  must  exceed  5%,  the  present  figure,  as  the 
demand  is  light  at  the  latter.     It  is  reported  that  the 


bonds  will  be  issued  at  par  and  redeemable  in  five 
years  at  102J/^  or  in  ten  years  at  105,  bearing  interest 
in  the  meanwhile  at  5%.  It  also  is  believed  that  a 
scheme  for  their  conversion  into  any  future  loan,  at 
the  option  of  the  holder,  will  form  a  feature  of  the 
issue.  Official  announcement  is  expected  early 
next  week.  The  London  correspondent  of  the 
"Evening  Post"  cables  that  views  on  the  question  of 
financing  the  war  by  taxes  alone  are  divided.  In  the 
last  financial  year  they  were  over  £500,000,000,  of 
which  £377,000,000  was  in  the  form  of  direct  taxation 
which  represents  a  quarter  of  the  national  expenditure 
for  the  year.  The  proportion  for  the  current  year, 
the  correspondent  said,  will  most  probably  be  in- 
creased. Fears  again  are  being  entertained  of  a  new 
Cabinet  crisis,  as  Lloyd  George  is  coming  in  for  criti- 
cism, his  Ministry  being  charged  by  former  news- 
paper supporters  with  inactivity.  Argentine  rails 
were  affected  unfavorably  by  the  continuation  of 
poor  traffic  returns,  by  labor  troubles  and  by  a 
belief  that  the  Argentine  Government  is  not  favor- 
ably disposed  toward  its  railroads .  The  lines  recently 
proposed  a  20%  increase  in  rates  as  an  offset  to  the 
Government  pension  law,  which  it  is  estimated  will 
cost  the  railroads  of  Argentina  about  £4,300,000 
annually.  The  Government  vetoed  the  proposed 
increases  and  lower  dividends  seem  inevitable. 
Lloyds  bank  in  London  and  the  National  Provincial 
Bank  have  arranged  a  joint  proprietorship  of  Lloyde* 
Bank  (France),  which  was  formed  in  1911  as  a  sepa- 
rate company  to  represent  Lloyds  Bank  in  Paris. 
The  new  arrangement  provides  for  an  increase  by 
the  French  bank  of  its  capital  to  £1,200,000  from 
£600,000  and  the  change  of  name  to  "Lloyds  Bank 
(France)  &  National  Provincial  Bank  (France), 
Ltd.,"  with  its  head  office  in  London. 

The  British  national  expenditure  again  was 
comparatively  moderate  last  week,  amounting  to 
but  £43,944,000,  against  £44,091,000  the  preceding 
week.  Repayments  of  £35,543,000  in  Treasury 
bills  and  of  £9,300,000  in  temporary  advances  and 
other  minor  items  brought  the  total  outgoings  to 
£88,906,000,  against  £125,508,000  a  week  ago. 
Against  this  all  receipts  were  £86,124,000,  against 
£128,085,000  last  week,  the  Treasury  balances 
thus  falling  to  £21,757,000  from  £24,538,000. 
Revenue  collections  brought  in  £6,553,000,  against 
£10,948,000.  The  issue  of  Treasury  bills  was 
£47,015,000,  against  £65,502,000,  sales  of  Ex- 
chequer bonds  increased  to  £2,934,000  from  £2,- 
276,000.  Other  debts  incurred  under  the  war 
loan  acts  yielded  £19,793,000  and  £9,000,000  was 
borrowed  temporarily  from  the  Bank  of  England, 
against  £22,859,000.  There  are  now  £882,314,000 
in  Treasury  bills  outstanding.  Besides  these  the 
amount  of  temporary  advances  outstanding  for 
ways  and  means  reach  a  ^otal  of  £242,890,000, 
bringing  the  floating  debt  up  to  £1,125,204,000. 
The  current  statement  contains  under  the  head  of 
revenue  an  item  of  £750,000  war  savings  certifi- 
cates  issued. 


Irregularity  continues  the  feature  of  the  Paris 
Bourse.  Some  improvement  was  displayed  to- 
wards the  close  of  the  week  in  Russian  bank  and 
industrial  shares.  Shipping  stocks  also  were  in  demand 
while  other  firm  features  were  the  copper  stocks. 
Nitrate  shares  were  firm  on  reports  of  increased 
shipments  from  the  Chilean  mines  to  the  United 
States.      A  bill  appropriating  $2,430,000,000  for  the 
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final  quarter  of  1917  was  introduced  in  the  French 
Chamber  of  Deputies  on  Tuesday  by  the  new 
Minister  of  Finance,  M.  Klotz.  This  is  $240,- 
000,000  greater  than  for  the  third  quarter  of  1917 
and  one-half  of  the  increase  is  for  the  War  Depart- 
ment. The  total  of  appropriations  from  the  be- 
ginning of  the  war  until  the  end  of  1917  is  $20,- 
400,000,000. 

Germany's  seventh  war  loan  is  now  being  offered. 
Books  opened  on  Wednesday  and  close  on  Oct.  18. 
Conspicuous  advertisements  tell  the  public  that  it 
"can,  must  and  shall  succeed,  else  we  encourage 
England  to  go  on  fighting." 

The  banks  and  insurance  companies  offer  facilities 
to  small  investors  of,  say,  100  marks,  who  will  be 
required  to  pay  10%  cash  and  the  rest  by  easy  in- 
stallments covering  a  period  of  from  ten  to  twenty 
years.  Landowners  and  farmers  are  expected  to 
subscribe  largely,  as  they  are  reputed  to  have  plenty 
of  cash  available.  The  Krupps  have  subscribed  for 
50  million  marks. 

There  has  been  no  change  in  official  rates  at  leading 
European  centres  from  5%  in  London,  Paris,  Berhn, 
Vienna  and  Copenhagen;  5^/2%  in  Italy,  Portugal 
and  Norway;  6%  in  Petrograd  and  43^^%  in  Switzer- 
land, Holland  and  Spain.  In  London  the  private 
bank  rate  is  now  quoted  at  4^%  for  sixty  days 
(unchanged)  and  4%%  for  ninety  days,  against 
4  13-16%.  No  reports  have  been  received  by  cable 
of  open  market  rates  at  other  European  centres,  as 
far  as  we  have  been  able  to  discover.  Money  on 
call  in  London  has  been  advanced  to  4%,  against 
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The  Bank  of  England,  in  contrast  with  the  losses 
of  recent  weeks,  announced  a  substantial  gain  in  gold 
for  the  week  of  £488,958,  while  the  total  reserve  was 
increased  £357,000,  there  having  been  an  expansion 
of  £132,000  in  notes  in  circulation.  The  proportion 
of  reserve  to  liabilities,  however,  largely  as  a  result 
of  a  large  increase  in  the  loan  item,  registered  a  de- 
cline to  19.23%,  against  19.61%  last  week  and 
23.57%  a  year  ago.  Public  deposits  declined  £1,- 
825,000,  although  other  deposits  were  increased 
£6,890,000,  and  Government  securities  £378,000. 
Loans  (other  securities)  showed  an  expansion  of 
£4,312,000.  The  Bank's  holdings  of  gold  aggregate 
£54,723,762,  as  against  £54,579,370  last  year  and 
£62,900,176  in  1915.  Reserves  total  £32,508,000, 
which  compares  with  £37,056,500  in  1916  and  £49,- 
727,541  the  year  preceding.  Loans  now  stand  at 
£96,461,240.  A  year  ago  they  totaled  £96,102,911 
and  £135,576,805  in  1915.  Threadneedle  Street 
reports,  as  of  Sept.  15,  the  amount  of  currency  notes 
outstanding  as  £160,560,172,  against  £159,499,969  a 
week  ago.  The  amount  of  gold  held  for  the  redemp- 
tion of  such  notes  is  still  £28,500,000.  Our  special 
correspondent  is  no  longer  able  to  give  details  by 
cable  of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as  the  Bank  has  dis- 
continued such  reports.  We  append  a  tabular 
statement  of  comparisons: 


BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.  1916.  1915.               1914. 

Sept.  19.  Sept. 20.  Sept. 22.         Sept. 23. 

£  £  £                                 £ 

Circulation 40.665.000  35.972.870  31.622.635     34.202.760     28.659.210 

Public  deposits 40.764.000  52,992,848  108,738,385     28.672.6l0      10,238,555 

Other  deposits 128,236.000  104,185,085  89.645,537  125.287.316     41,967,787 

Govern't  securities.   58,145.000  42,187,627  31.313.057     25.682.087     12.453.405 

Otlier  securities 96.461.000  96.102,911  135,576,b05   110,732,658     27,614,699 

Res've  notes  &  coin  32.508.000  37,056,500  49,727.541     35,920,299     30.472.664 

Coin  and  bullion...   54,723,762  54,579,370  62,900,176     51,473,059     40,681,914 
Proportion  ot  res've 

to  liabilities 19.23%  23.57%  26.00%          23.33% 

Bank  rate 5%  6%  5%                  5% 


1913. 

Sept.  24. 
£ 


58.34% 
4M% 


The  Bank  of  France  this  week  reported  a  further 
increase  in  its  stock  of  gold,  namely,  1,841,000 
francs,  thus  bringing  the  sum  total  of  the  Bank's 
gold  holdings  (including,  at  last  accounts,  2,037,- 
108,500  francs  held  abroad)  to  5,317,556,125,  as 
against  4,826,723,276  francs  last  year  (including 
674,553,075  held  abroad)  and  4,500,073,850  francs 
(all  in  vault)  in  1915.  Silver  holdings  increased 
619,000  francs.  Note  circulation  registered  the 
substantial  gain  of  118,886,000  francs.  General 
deposits  expanded  93,822,000  francs.  Bills  dis- 
counted were  increased  23,756,000  francs,  and  Treas- 
ury deposits  17,504,000  francs,  although  the  Bank's 
advances  were  reduced  7,052,000  francs.  Note 
circulation  is  now  20,956,051,000,  comparing  with 
16,653,451,175  francs  in  1916  and  13,309,595,795 
francs  the  previous  year.  In  the  week  ending 
July  30  1914  the  amount  on  hand  was  6,683,184,785 
francs,  that  being  the  last  statement  issued  by  the 
French  Bank  after  the  commencement  of  hostili- 
ties until  Dec.  24  1914.  Comparisons  of  the  various 
items  with  the  statement  of  last  week  and  the 
corresponding  dates  in  1916  and  1915  follow: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 

—Status   as  o/~ 

for  Week. 

Sept.  20  1917. 

Sept.  21  1916. 

Sept.  23  1915. 

Gold  Holdings- 

Francs. 

Francs. 

Francs. 

Francs. 

la  France 

(?) 

(?) 

4,152,170.201 

4,500,073,850 

Abroad .   _ . 

(?) 

(?) 

674,553.075 

Total 

-Inc.      1,841.000 

5,317,556.125 

4,826,723,276 

4,500.073,850 

Silver 

.Inc.        619.000 

260,135.000 

338,010.344 

366.155,920 

Bills  discounted.. 

.Inc.   23,756.000 

570,729,000 

371,288,140 

249.574.117 

Advances-- 

.Dec.    7.052  000 

1.112,290.000 

1.175.044,218 

587,366.669 

Note  circulation.. 

.Inc. 118,886.000 

20,956,051,000 

16,653,451,175 

13,309.595.795 

Treasury  deposits- 

-Inc.   17,504.000 

32,373,000 

123,190.690 

118,127.778 

General  deposits. . 

.Inc.  93,822,000 

2,723,200,000 

2.180,615,417 

2.587,618,617 

This  week's  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  Sept.  15,  shows  the  following 
changes  from  the  last  report:  Total  coin  and  bullion 
increased  4,154,000  marks;  gold  increased  124,000 
marks;  Treasury  notes  were  increased  7,355,000 
marks;  notes  of  other  banks  expanded  3,203,000 
marks;  bills  discounted  decreased  2,722,000  marks; 
advances  increased  641,000  marks;  investments  were 
reduced  2,451,000  marks;  other  securities  showed  a 
gain  of  80,197,000  marks;  notes  in  circulation  in- 
creased 41,975,000  marks.  Deposits  decUned  10,- 
122,000  marks,  while  other  liabilities  showed  an  ex- 
pansion of  58,434,000  mark*.  The  Bank's  stock 
of  gold  now  totals  2,403,700,000  marks.  A  year  ago 
the  amount  held  was  2,470,200,000  marks,  and  in 
1915  2,414,200,000  marks.  Discounts  and  advances 
aggregate  10,897,713,000  marks,  as  against  7,566,- 
120,000  marks  in  1916  and  5,166,240,000  marks  the 
preceding  year.  Circulation  aggregates  9,474,- 
709,000  marks,  comparing  with  6,878,820,000  marks 
and  5,570,680,000  marks  one  and  two  years  ago, 
respectively. 

By  the  loaning  out  of  about  $30,000,000  on  all 
industrial  collateral  following  an  important  confer- 
ence on  Tuesday  of  large  financial  interests,  what 
threatened  for  a  time  to  be  a  severe  money  crisis 
in  the  financial  district  was  averted.  Wall  Street 
houses  for  some  time  had  been  experiencing  diffi- 
culty in  arranging  for  time  accommodation  and  were 
thus  compelled  almost  exclusively  to  depend  upon 
the  call  money  market  for  their  loans — a  condition 
that  not  unnaturally  resulted  in  a  definite  policy  of 
cutting  down  commitments.  By  actively  enlarging 
margin  requirements  liquidation  by  clients  was  en- 
couraged. 5,  This  liquidation  explains  in  a  measure 
the  recent  spectacular  weakness  in  the  general  stock 
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market.  While  not  refusing  acpommodation  on 
time  to  their  old  customers,  banks  and  other  lenders 
took  the  ground  that  they  could  not  loan  on  all  in- 
dustrials but  must  have  mixed  collateral  to  include 
besides  a  certain  proportion  of  well-selected  indus- 
trial shares  a  good  sprinkling  of  high-grade  railroad 
stocks.  There  has  been  such  a  gradual  change  in 
the  character  of  trading  on  the  New  York  Stock  Ex- 
change during  the  last  few  years — that  is  to  say, the 
drift  has  been  so  steadily  from  railroad  stocks  and 
bonds  to  those  of  industrial  properties — that,  unex- 
pectedly even  to  themselves,  brokers  found  them- 
selves without  the  necessary  railroad  securities  to 
make  their  collateral  acceptable.  The  renewal  of 
time  loans  on  industrial  collateral  followed,  as  al- 
ready intimated,  an  important  meeting  of  bank  presi- 
dents and  others,  comprising  the  special  sub-com- 
mittee of  the  Liberty  Loan  Committee  of  the  New 
York  District.  The  result  of  the  gathering  was  an- 
nounced by  Benjamin  Strong,  Governor  of  the  Fed- 
eral Reserve  Bank  of  New  York,  who  explained  that 
the  original  committee  had  been  enlarged  by  the  ad- 
dition of  James  S.  Alexander,  President  of  the  Na- 
tional Bank  of  Commerce,  and  Albert  H.  Wiggin, 
Chairman  of  the  board  of  directors  of  the  Chase 
National  Bank.  The  other  members  of  the  commit- 
tee aside  from  these  bankers  and  Mr.  Strong,  were 
George  F.  Baker,  Walter  E.  Frew,  Gates  W.  Mc- 
Garrah,  Charles  H.  Sabin,  Frank  A.  Vanderlip  and 
James  N.  Wallace.  Mr.  Strong's  statement  de^ 
clared  that  as  the  result  of  this  meeting  and  a  pre- 
ceding one,  but  without  any  formal  action  being 
taken,  certain  of  the  larger  New  York  banks  and  trust 
companies  had  put  out  a  considerable  amount  of 
time  money,  the  loans  "being  made  by  each  institu- 
tion for  its  own  individual  account  on  such  terms  and 
collateral  as  it  may  determine  for  itself."  Addi- 
tional meetings  of  the  committee  are  to  be  held  as 
occasion  requires.  There  is  excellent  basis  for  the 
statement,  however,  that  a  part  of  the  funds  lib- 
erated were  for  sixty  days  and  four  months  at  6% 
on  all  industrials,  and  the  remainder  was  for  thirty 
days  at  not  far  from  53^%.  The  immediate  effect 
of  this  offering  was  to  curtail  to  the  extent  named  the 
demand  for  call  loans,  resulting  in  a  distinct  easing 
of  the  rate  from  the  6%  basis  that  previously  was 
being  so  arbitrarily  maintained. 

The  action  of  the  sub-committee  was  of  course  a 
direct  part  of  the  campaign  for  creating  a  favoring 
atmosphere  for  the  distribution  of  the  Government's 
new  war  loan,  which  it  is  understood  will  be  for 
either  $3,000,000,000  or  $4,000,000,000  4%  bonds, 
into  which  the  33^  per  cents  sold  last  June  will  be 
convertible  and  which  in  turn  will  themselves  be 
convertible  into  any  higher  rate  bonds  that  the 
Treasury  may  find  it  necessary  to  issue  during  the 
war  period.  The  33^2  per  cents  have  been  in  demand 
virtually  at  par  all  week.  This  of  course  is  but 
natural  in  view  of  the  fact  that  they  are  to  be  trans- 
ferable without  charge  at  their  face  value  into  the 
new  4  per  cents.  It  is  understood,  however,  that  the 
demand  has  in  the  main  emanated  from  the  wealthier 
classes,  who  are  absorbing  these  securities  in  view  of 
their  complete  exemption  from  income  taxation  as 
well  as  from  all  other  national,  State  or  municipal 
imposts  except  inheritance  taxes,  &c.  While  if  pres- 
ent plans  are  carried  out  the  new  bonds  are  to  be  free 
of  all  taxes  as  above,  they  are  nevertheless  to  be 
subject  to  the  surtaxes  on  incomes  which  under  the 
proposed  war  revenue  law  run  as  high  as  50%,  this 


figure  applying  to  such  parts  of  incomes  as  are  in 
excess  of  $1,000,000  per  year.  Necessarily,  there 
will  be  comparatively  few  who  are  sufficiently  fortu- 
nate to  be  subject  to  the  highest  rate.  Nevertheless 
the  surtaxes  on  incomes,  not  quite  so  extensive,  are 
sufficiently  high  to  encourage  investments  in  those 
Government  bonds  whose  returns  are  not  subject 
to  the  surtaxes.  In  June  last  it  will  be  recalled  the 
largest  class  of  subscribers  to  the  Liberty  Loan 
received  but  moderate  allotments.  These  subscrib- 
ers are  not  improbably  among  the  recent  buyers  of 
the  first  Liberty  bond  at  the  present  time  in  the  open 
market.  As  the  supply  is  now  definitely  limited, 
it  would  not  be  surprising  if  on  account  of  this 
special  demand  the  Sj^s  were  to  sell  at  a  small 
premium.  In  fact  such  a  premium  was  paid  yester- 
day. Small  holders  and  non-professional  operators 
will  be  inclined  to  exercise  the  privilege  of  conversion 
into  the  new  4s  instead  of  selling  in  the  open  market 
and  reinvesting  the  proceeds.  In  this  way  the  sup- 
ply available  for  large  interests  is  not  likely  to  prove 
excessive. 

Dealing  specifically  with  rates  for  money,  call 
loans  this  week  dropped  to  23^2%)  with  the  range 
for  the  week  23/^@6%.  Monday  6%  was  the  high 
and  5%  the  low  and  ruling  quotation.  On  Tuesday 
the  high  did  not  get  above  5%,  while  the  minimum 
was  3%  and  renewals  were  negotiated  at  4%. 
Wednesday  4%  was  the  highest,  while  the  low  receded 
to  23/^%,  which  was  also  the  renewal  basis.  On 
Thursday  4%  was  the  maximum,  3%  low  and  S}/2,% 
the  ruling  figure.  Friday's  range  was  33^@4%  with 
renewals  at  4%. 

In  time  money,  opening  quotations  continued 
at  the  high  levels  prevailing  on  Friday  of  last  week, 
and  as  high  as  6%  was  asked  for  the  longer  periods, 
following  the  publication  of  last  Saturday's  poor  bank 
statement.  Later,  however,  as  explained  above, 
arrangements  were  made  for  a  freeer  supply  of 
money  at  rates  not  to  exceed  6%.  This  caused  a 
relaxation  of  the  strain  and  a  slight  recession  from 
the  high  figure  mentioned  took  place.  Sixty  days 
declined  to  53^%,  the  closing  rate,  against  53^%; 
ninety  days  finished  at  53^%,  against  53^%;  four 
months  at  5}/2%,  against  5}/2%,  while  five  and  six 
months  was  quoted  at  53^@5^%,  against  5^%  a 
week  ago.  Trading  was  extremely  restricted  and 
these  quotations  practically  nominal.  Last  year 
sixty  daj^s  was  quoted  at  3@334%,  ninety  days  at 
334@33^%,  four  months  at  33^@3M%  and  five 
and  six  months  Z%%. 

For  commercial  paper  also  higher  rates  were  re- 
quired early  in  the  week,  but  closing  quotations 
showed  recessions  to  last  week's  figures,  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character  closing  at  5@/53^%,  with 
names  less  well  known  at  53^(5)53/2% •  Banks' 
and  bankers'  acceptances  were  moderately  active. 
Quotations  were  without  essential  change,  with 
detailed  rates  as  follows: 

DeUverti 
within 
30  Days. 
3Ji  bid 
4  bid 
5I2    bid 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks ...SJiiQS^i   3%!@3%    3H@3>i 

Eligible  bills  ol  non-member  banks 3% ®3'At  3% @3%i    3H®3H 

Ineligible  bills- 6@4  4%@4         4H@3Ji 


No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevailing  rates  for  various 
classes  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 
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UIHCOUNT    liA  IKH   OK    FEDERAL    RESERVb;    BANKH. 


CLASSES 

t 

1 

1 

! 

i 

e 

OF 
DISCOUNTS  AND  WANS 

1 

a. 

1 

■O 

ej 

c 
e 

3 

K 

1 

1 

UtmOer  Rankt.  Coll.  Loam: 

I  to  1 5  (lay 8'  mttturtty 

3H 

•3 

31i 

3 

3M 

3Vi 

3 

3H 

3 

3 

8^ 

3H 

Di$cnuntti 

I  to  15  (lays' maturity 

3H 

3 

8  Mi 

3H 

3H 

3H 

3H  3H 

4 

4 

3H 

8H 

iato30     ■•       ■•       

4 

4 

4 

4 

4 

4 

4       4 

4 

4M 

4 

4 

81  to  80       "         "•         

4 

4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4 

6lto90       ••         ••         

4 

4 

4 

4H 

4 

4H 

4H 

4 

4H 

4H 

4H 

4^ 

Aoricultural  and 

UneHtock  Paper — 

Bl  flayH  to  fi  nioiitha  maturity 

C 

6 

4H 

6 

4H 

6 

6 

6 

fi 

6 

6 

6H 

'J'rade  Acctptances — 

1  to  30  days' maturity...-. 

4 

3H 

3H 

3H 

3H 

3H 

3H 

3K 

3H 

4 

3  k 

3H 

81  to  (10       "         "         

4 

3H 

3H 

3H 

3M, 

3H 

3H 

3H 

3H 

4 

3H 

3h 

61  to  90       ••         ■•         

4 

3M 

3H 

4 

3H 

3H 

3H 

3H 

4 

4 

3H 

3H 

Commoaitu  Paper — 

1  to  00  (lays'  maturity 14 

...13^14     1  3«I3HI  ..I3HI4     '4     i  8H 

3K 

Note. — Rate  lor  t>aDKcrB'  aocseptaoces,  2H%  to  4%. 
•  Rate  of  2%  to  4%  on  member  bauks'  l-day  collateral  notes  In  oonneotlon  wltr 
tbe  loan  operations  of  tbe  GovemmeDt. 


Sterling  exchange  remains  in  an  entirely  nominal 
position.  Quoted  rates  have  not  been  altered  in  any 
particular  during  the  week.  Extreme  care  is  being 
exercised  in  granting  of  licenses  for  exports  of  gold 
in  order  not  only  to  prevent  the  exported  metal  from 
reaching  the  enemy  but  presumably  to  conserve  the 
local  money  situation  pending  the  distribution  of  the 
new  bond  issue.  The  rate  for  the  weekly  sale  of 
British  Treasury  bills  has  been  advanced  to  53/2% 
from  53^%,  the  original  figure.  Loans  have  been 
announced  this  week  from  Washington  of  $50,000,000 
to  Great  Britain  and  $20,000,000  to  France,  bringing 
the  total  thus  far  advanced  to  the  AlHes  up  to 
$2,391,40  ,rOO.  The  week's  exports  of  gold  have 
aggregated  $850,000,  including  $100,000  to  South 
America  and  $750,000  whose  destination  is  with- 
held. 

Exportations  of  gold  to  South  America  recently 
have  included  three  amounts  of  $1,000,000  each  of 
gold  bars.  This  is  a  change  in  the  usual  character 
of  such  shipments  since  United  States  coin  is  cus- 
tomarily taken.  The  explanation  that  is  widely 
accepted  is  that  the  metal  is  intended  for  coinage 
purposes. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday,  comparing  with  Friday  of  last  week, 
showed  no  change  and  demand  bills  remained  at 
4  753/^,  cable  transfers  at  4  76  7-16  and  sixty  days 
at  4  71>8@4  72.  On  Monday  the  volume  of  trans- 
actions was  light  and  quotations  continued  at  4  753^ 
for  demand,  4  76  7-16  for  cable  transfers  and  4  71J^ 
@4  72  for  sixty  days.  The  sterling  market  was 
quiet  but  steady  on  Tuesday,  with  rates  unchanged 
from  the  levels  of  the  preceding  day.  Wednesday's 
market  was  a  dull  affair,  although  the  tone  was  firm 
and  demand  remained  as  heretofore  at  4  753^,  cable 
transfers  at  4  76  7-16  and  sixty  days  at  4  71^® 
4  72.  Dealings  on  Thursday  presented  no  new 
feature  and  quotations  were  still  pegged  at  4  753^ 
for  demand,  4  76  7-16  for  cable  transfers  and  4  71j^ 
@4  72  for  sixty  days.  On  Friday  the  market  ruled 
quiet  but  steady  and  still  unchanged.  Closing 
quotations  were  4  7lK@4  72  for  sixty  days,  4  7545 @ 
4  753^  for  demand  and  4  76  7-16  for  cable  transfers. 
Commercial  sight  finished  at  4  753^ ©4  75  5-16,  sixty 
days  at  4  71@4  liy^,  ninety  days  at  4  693/g@4  693^, 
documents  for  payment  (sixty  days)  at  4  7l3/^@ 
4  713<^  and  seven-day  grain  bills  at  4  743^.  Cotton 
and  grain  for  payment  closed  at  4  7534 @4  75  5-16. 


A  firmer  and  more  confident  tone  pervaded  this 
week's  operations  in  the  Continental  exchanges, 
although  in  some  cases  the  improvement  which  fol- 
lowed confirmation  of  the  coUapse  of  the  Korniloff 


rebellion  with  the  resultant  betterment  in  PtUssia'B 
internal  affairs  was  more  or  less  temporary  in  char- 
acter and  produced  a  sentimental  rather  than 
tangible  effect.  Rubles  showed  increased  strength. 
At  the  opening  of  the  week,  speculative  selling 
induced  some  weakness, but  this' was  speedily  offset 
by  an  advance  in  the  London  rate  and  caVjle  ad- 
vices from  Petrograd  indicating  a  more  hopeful 
outlook,  both  from  a  military  and  economic  stand- 
point, for  a  satisfactory  solution  of  Russian  prob- 
lems. Under  the  stimulus  of  an  improved  de- 
mand, rubles  moved  up  to  17.50 — the  highest 
point  touched  in  quite  some  time.  Lire  again 
ruled  weak  and  irregular,  chiefly,  however,  on  a 
continued  lack  of  buying  power.  Francs  were 
fairly  well  maintained  and  showed  no  important 
change.  Trading  throughout  was  inactive  and  de- 
void of  noteworthy  feature.  No  dealings  in  Ger- 
man and  Austrian  exchange  are  being  put  through 
and  quotations  are  not  available.  The  sterling 
check  rate  on  Paris  continues  to  give  evidence  of 
arbitrary  control,  and  remains  as  heretofore  at 
27.18,  the  previous  close.  In  New  York  sight  bills 
on  the  French  centre,  closed  at  5  793^,  against 
5  78^;  cables  at  5  783^2,  against  5  77^;  commer- 
cial sight  at  5  8O34,  against  5  793^^,  and  commercial 
sixty  days  at  5  84J^,  against  5  83^  a  week  ago. 
Reichsmarks,  no  quotations.  Kronen,  no  quota- 
tions. Lire  finished  at  7  75  for  bankers'  sight  bills 
and  7  74  for  cables.  This  compares  with  7  72  and 
7  71  on  Friday  of  last  week.  Rubles  after  touch- 
ing 17.00,  reacted  and  closed  at  17.50,  as  against 
16.00  the  week  previous.  Greek  exchange  has  not 
been  changed  from  5  123^^  for  sight  bills. 


As  to  the  neutral  exchanges,  some  irregularity 
was  evident,  though  in  the  main  the  trend  was  to- 
wards still  higher  levels,  a  natural  result  of  our  em- 
bargo curtailing  the  supply  of  exchange.  Scandi- 
navian exchange  recorded  further  advances  in  rates. 
Pesetas  were  strong  and  higher  and  guilders  very 
firm.  On  the  other  hand,  Swiss  francs  were  an  ex- 
ception and  ruled  somewhat  easier.  Bankers'  sight  on 
Amsterdam  closed  at  42,  against  423/85  cables  at  423^, 
against  42  5-16;  commercial  sight  at  41  15-16, 
against  42  1-16.  and  commercial  sixty  days  at  41%, 
against  41j^  the  preceding  week.  Swiss  exchange 
finished  at  4  67  for  bankers'  sight  and  4  64  for  cables. 
This  compares  with  4  56  and  4  54  a  week  ago. 
Copenhagen  checks  closed  at  30.60,  against  30.60. 
Checks  on  Sweden  finished  at  33.85,  against  33.70, 
and  checks  on  Norway  closed  at  30.70,  against  30.60 
last  week.  Spanish  pesetas  finished  at  22.90,  as 
compared  with  22.35  on  Friday  of  a  week  ago. 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,324,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  21. 
Their  receipts  from  the  interior  have  aggregated 
$8,191,000,  while  the  shipments  have  reached  $5,- 
867,000.  Adding  the  Sub-Treasury  and  Fed- 
eral Reserve  operations  and  the  gold  exports, 
which  together  occasioned  a  loss  of  $70,100,000,  the 
combined  result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $67,776,000,  as  follows: 


WeeJi  ending  Sept.  21. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks' interior  movement 

88,191,000 
26,739.000 

$5,867,000  Gain    $2,324,000 

Sub-Tre.is.  and  Fed.  Reserve  opera- 
tions and  gold  exports 

I 
96,839.000  Loss     70,100  000 

Total                                      

$34,930,000 

S102  706  000  T.nss  167  77R  onn 

Sept.  22  1917.] 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Bants  tf 


England- - 
France  a . _ 
Germany . 
Russia  *  _  - 
Aus-Hun.c 

Spain 

Italy 

Netherl  'ds 
Nat.Bei.h 
Switz'land 
Sweden  _  - 
Denmark. 
Norway  .  _ 


Sevt.  20  1917. 


Goia. 


54 

131 

120 

129 

51 

73 

3H 

56 

15 

13 

11 

10 

7 


£ 

,723,762 
,217.905 
,185.300 
,741,000 
,578.000 
,554,000 
,440,000 
,393.000 
,3«0.000 
,715.000 
,366,000 
,794.000 
,144,000 


Silver. 


10.3S4, 

7.250, 

12.375, 

12.140 

29,656 

2.587, 

613, 

600 


760 
3.50 
000 
000 
000 
000 
300 
,000 


157,000 


Total. 


54 

141 

127 

142 

63 

103 

41 

57 

15 

13 

11 

10 

7 


Sept.  21  1916. 


Gold. 


£ 

723.762i  54 
,602,665166 
,435.6,50  123 
116.000  155 


718,000 
210,000; 
027,000, 
006,.300l 
980.000, 
715.000 
366.000 
951,000 
144,000 


Tot.  week.|714.231.967    75,763,410  789,095,377  735,105.028    70.877,3,50  805,982..378 
Prev. week 706.673,1691  75,697,350  782,370,519  738.549,730    70,028,070  809.177.800 


£ 

579,370 
.086,808 
510,0,50 
164,000 
578,000 
356.000 
114,000 
,657,000 
380.000 
,195,800 
.207,000 
.950.000 
,327,000 


Silver. 


13.521, 

1,110, 

8.809, 

12.140 

30,164 

3,702, 

596, 

600, 


600 
050 
000 
000 
000 
000 
700 
000 


234,000 


Total. 


54 

179 

124 

163 

63 

76 

41 

49 

15 

11 

9 

9 

6 


£ 
579,370 
.608,408 
.620.100 
.973.000 
,718.000 

20.000 
,816,000 
2.53,700 
980,000 
,195.800 
.207.000 
184,000 
.327.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484.340 
held  abroad. 

*  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statement 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
atest  reported  date,  the  amount  so  held,  £230,800,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  in  both  years. 


GERMANY  AND  THE  REST  OF  THE  WORLD. 

In  view  of  the  attitude  of  the  rest  of  the  world 
(except  Germany's  three  unhappy  allies)  toward  the 
German  Government  and  its  conduct  in  tliis  war, 
three  events  of  the  present  week  rise  to  the  first 
importance.  The  vote  of  Argentina's  upper  chamber 
on  the  Luxburg  disclosures  was  one.  The  public 
censure  of  Germany  by  Sweden,  for  betraying  her 
diplomatic  confidence,  was  another.  The  third,  with 
a  similar  bearing  on  the  diplomatic  practices  of  Ber- 
lin, was  our  State  Department's  pubHcation  yester- 
day, of  Count  Bernstorff  s  message  to  Berlin,  regard- 
ing use  of  the  German  Government's  money  to 
influence  opinion  in  Congress. 

The  Bernstorff  message  bore  the  date  of  January 
22,  this  year — little  more  than  a  week  before  Ger- 
many's announcement  that  her  pledges  to  the  United 
States  were  to  be  revoked  and  unrestricted  submarine 
warfare  resumed.  This  decision  was  undoubtedly 
known  to  Ambassador  Bernstorff  when  he  sent  the 
message  in  question;  so  was  the  probability  that  the 
German  Government's  decision  would  force  the 
United  States  into  the  war.  He  is  shown  to  have 
thus  addressed  the  Berlin  Foreign  Office: 

"I  request  authority  to  pay  out  up  to  50,000  (fifty 
thousand)  dollars  in  order,  as  on  former  occasions,  to 
influence  Congress  through  the  organization  you 
know  of,  which  can  perhaps  prevent  war.  I  am 
beginning  in  the  meantime  to  act  accordingly.  In 
the  above  circumstances  a  public  official  German 
declaration  in  favor  of  Ireland  is  highly  desirable  in 
order  to  gain  the  support  of  Irish  influence  here." 

The  effect  of  this  disclosure  can  hardly  fail  to  be 
far-reaching  in  its  bearing  not  only  on  sentiment  in 
this  country,  but  on  the  view  of  neutral  nations 
regarding  the  methods  of  German  diplomacy.  The 
publication  of  this  letter  closely  followed  the  vote  of 
23  to  1  in  the  Senate  of  the  Argentine  Republic,  on 
Wednesday,  in  favor  of  breaking  off  relations  with 
Germany — an  action  which  itself  was  an  impressive 
further  development  in  the  attitude  of  the  outside 
world  toward  the  Central  Powers.  When  the  United 
States  went  to  war,  and  most  of  the  Central  and 
South  American  States  followed  us,  to  the  extent 
of  expression  of  sympathy  with  our  attitude,  or  rup- 
ture of  relations  with  Germany,  or  outright  declara- 
tion of  war,  Argentina  held  aloof.  Her  maintenance 
of  neutrality,  notwithstanding  Brazil's  action  in 
declaring  war,  was  undoubtedly  instrumental  in 
deciding  Chili,  Venezuela,  Colombia  and  certain 
others  of  the  South  American  States,  to  preserve 
neutrality. 


This  was  the  more  noteworthy  in  that  Argentina 
had  a  distinct  grievance  against  Germany  over  the 
submarine  exploits.  The  sinking  of  the  Argentine 
steamship  Toro,  which  was  not  the  first  of  her  vessels 
torpedoed  in  the  war  zone,  was  made  the  basis  of 
vigorous  representations  last  summer  from  the 
Argentine  Foreign  Office.  In  these  communica- 
tions Germany's  contentions  were  brusquely  swept 
aside.  "It  is  impossible  to  admit,"  so  wrote  the 
Argentine  Government,  "that  while  Argentina  is 
guaranteeing  the  persons  and  property  of  Germans  in 
Argentina,  Argentine  interests  on  the  seas  can  be 
attacked  and  destroyed  by  the  Imperial  German 
navy." 

Further,  it  was  clearly  intimated  that,  failing  an 
absolute  guarantee  of  safety  to  Argentine  ships, 
diplomatic  relations  with  Germany  would  be  broken 
off.  After  negotiations,  continuing  from  July  4 
nearly  to  the  end  of  August,  the  German  Foreign 
Office  agreed,  "in  order  to  maintain  friendly  rela- 
tions with  Argentina,"  "to  modify  her  blockade  of 
enemy  coasts,  allowing  freedom  of  the  seas  to  vessels 
under  the  Argentine  flag  carrying  food."  The 
naval  forces  of  the  German  Empire,  the  Berlin  For- 
eign Office  continued,  had  received  "orders  and 
instructions  in  agreement  with  this  viewpoint  and 
the  Imperial  German  Government  is  convinced  that 
after  these  declarations  no  incident  will  occur  to 
disturb  the  friendly  relations." 

This  note  was  delivered  to  the  Argentine  State 
Department  on  Aug.  28  by  Count  Luxburg,  German 
Ambassador  to  Argentina.  On  Sept.  8  our  Depart- 
ment of  State  made  public  the  now  famous  inter- 
cepted correspondence  of  the  same  diplomat  with 
his  own  Government,  in  which  he  proposed  on  July  9 
— while  these  negotiations  were  actually  in  progress — 
that  "as  regards  Argentine  steamers,  I  recommend 
either  compelling  them  to  turn  back,  sinking  them 
without  leaving  any  traces,  or  letting  them  through." 
This  infamous  proposal  of  destroying  the  vessels 
at  sea,  with  all  board,  was  forwarded  in  behalf  of 
Luxburg  to  Berlin  by  the  Swedish  Ambassador  to 
Argentina  in  connection  with  his  official  communi- 
cations to  his  own  Government. 

Nothing  more  sensational  than  this  had  occurred 
since  the  publication  of  the  intercepted  Zimmermann 
note  to  Mexico.  The  Luxburg  episode  bore  in  a 
sinister  way  on  the  good  faith  of  the  Swedish  Gov- 
ernment. That  Government  promptly  made  more 
or  less  satisfactory  apologies  and  excuses — they  did 
not  appear  to  be  satisfactory  to  the  Swedish  people 
themselves.  But  at  least  an  incriminating  responsi- 
bility for  this  performance  of  its  envoy  was  fixed 
by  Sweden  on  the  German  Government  itself;  for 
when  the  Swedish  Foreign  Office  demanded  from 
Berlin  whether  Luxburg's  offensive  note  had  actually 
been  sent  by  him  and  received  by  the  Berlin  Foreign 
Office,  the  reply  was  such  as  to  occasion  the  Stock- 
holm Government's  stern  rejoinder  that  "German 
officials  very  seriously  had  abused  the  confidence 
of  Sweden." 

Sweden's  culpability  in  transmitting  messages  of 
unknown  purport  under  her  Governmental  seal  will 
perhaps  be  passed  upon  in  the  approaching  Swedish 
elections.  But  naturally  the  consideration  of  first 
importance  was  the  bearing  of  the  Luxburg  proposals 
on  the  relations  between  Germany  and  Argentina. 
The  Argentine  Republic  has  a  German  population 
whose  size  is  considerable,  and  whose  influence, 
owing  to  its  commercial  activities,  is  much  greater. 


1140 


THE  CHRONICLE 


[Vol.  105. 


Her  people  were  at  one  time  believed  for  that  reason 
to  lean  toward  pro-German  sympathies.  But  all 
such  considerations  were  at  once  superseded  by  this 
attempt  on  the  part  of  a  diplomatic  guest  to  incite 
actual  murder  on  the  high  seas  of  people  of  the 
country  to  which  he  was  accredited.  Rioting  against 
the  Germans  and  their  property  broke  out  in  Buenos 
Aires — in  which,  it  may  be  supposed,  the  very  large 
Italian  and  French  population  had  a  hand,  but  which 
under  the  circumstances  may  well  have  been  shared 
in  by  the  native  population.  Luxburg  himself  was 
obliged  to  keep  in  hiding.  In  the  end,  the  Argentine 
Foreign  Minister  on  Sept.  13  delivered  to  the  Ger- 
man Ambassador  a  note  declaring  that,  since  he 
had  "ceased  to  be  persona  grata  to  the  Argentine 
Government,"  that  Government  had  decided  to 
deliver  him  his  passports;  adding,  with  a  scorn  not 
diplomatically  disguised,  that  "the  introducer  of 
Embassies  has  instructions  to  assist  you  in  your 
immediate  departure  from  the  territory  of  the 
Republic." 

From  the  language  of  this  note  it  may  be  pre- 
sumed that  a  similar  tone  was  maintained  in  repre- 
sentations to  the  Government  at  Berlin.  From  the 
German  Foreign  Office,  however,  nothing  has  yet 
been  heard  by  way  of  vindicating  its  own  position 
in  the  matter,  or  even  of  presenting  apologies.  The 
new  German  Foreign  Minister,  Dr.  Kuhlmann,  cer- 
tainly had  abundant  opportunity  now  for  that 
"study  of  the  psychology  of  the  neutral  mind"  which 
he  lately  recommended;  but  so  the  matter  has 
drifted  and  with  it  has  come  Argentina's  drift  toward 
war. 

Actual  participation  of  Argentina  in  the  conflict 
would  not  of  itself  be  a  matter  of  high  importance. 
The  real  significance  of  the  episode  lies  in  the  extent 
to  which  it  deepens  the  tragedy — for  such  it  must  be 
called — of  Germany's  relations  to  the  outside  political 
and  commercial  world;  not  only  now,  but  after  the 
war.  South  America,  like  China,  had  been  a  lucra- 
tive field  for  Germany's  development  of  her  expand- 
ing foreign  commerce.  That  commerce  had  been 
built  up  with  great  success  through  the  patient  fore- 
sight and  industry  of  German  colonists,  bankers  and 
merchants,  during  many  years.  Interrupted  by  the 
blockade  of  Germany's  foreign  trade  at  the  opening 
of  this  war,  resumption  of  such  outside  enterprises 
on  return  of  peace,  in  these  particular  fields,  would, 
one  might  have  thought,  have  been  the  foremost 
consideration  in  the  plans  and  policies  of  the  German 
Government. 

How  far  any  such  policy  has  been  pursued,  the 
recent  disclosures  of  Germany's  diplomatic  actions 
and  entry  of  these  very  nations,  under  severest  provo- 
cation, into  the  ranks  of  Germany's  enemies  is 
sufficient  witness.  No  one  can  say  exactly  what 
relations  will  exist  between  Germany  and  these 
countries  after  the  war.  It  is  certain,  however,  that 
those  relations  cannot  possibly  be  such  as  might  have 
been  foreshadowed  by  a  wise  and  far-sighted  public 
policy.  These  recent  episodes  make  it  easy  to 
understand  why  the  commercial  classes  of  Germany, 
headed  by  the  verteran  Ballin  of  the  Hamburg- 
American  Line,  have  consistently  opposed  such 
policies  as  unrestricted  submarine  warfare  on  neu- 
trals as  well  as  belligerents,  and  have  urged  the  re- 
establishment  of  peace  on  the  best  terms  obtainable. 
They  did  not  have  their  way;  Von  Tirpitz,  Germany's 
evil  genius,  intei-posed;  and,  judging  from  recent 
intimations  from  Berhn,  people  of  Ballin's  way  of 


thinking  are  apparently  now  in  something  like 
official  disgrace  because  of  their  importunities.  It 
is  this  aspect  of  the  situation  which  explains  the 
numerous  recent  utterances  of  German  financiers 
and  industrial  leaders  to  the  effect  that,  for  the 
period  immediately  following  this  war,  the  German 
people  may  as  well  make  up  their  minds  to  learn 
how  to  live  from  their  home  commercial  activities, 
foregoing  the  old  ambitions  in  the  foreign  field. 

The  Argentine  episode  is  only  one  more  in  the 
series  of  melancholy  incidents  of  German  history 
during  the  past  three  years,  which  go  to  show  what 
is  reasonably  sure  to  happen  to  the  larger  interests 
of  a  country  whose  actions  and  policies  with  regard 
to  the  outside  world  are  dictated,  not  by  the  people 
as  a  whole,  or  even  by  the  business  community,  but 
by  military  leaders  brought  up  in  the  school  of  un- 
scrupulous ambitions  and  ruthless  conduct  which 
have  characterized  the  German  army]s  ideas,  from 
the  General  Staff  down.  That  propaganda  was 
based  on  the  reiterated  claim  of  Germany's  superior- 
ity to  the  rest  of  the  world,  and  on  the  prediction  of 
the  prestige  and  glory  which  the  predominance  of 
the  military  caste  would  bring  to  Germany.  Now 
we  have  one  of  many  illustrations  of  what  the  mili- 
tary teaching  and  its  practical  application  have 
actually  occasioned.  Who  would  have  conceived, 
three  years  ago,  that  the  German  Government 
would,  in  the  then  not  distant  future,  be  hectored 
by  the  Argentine  Republic  and  publicly  censured  by 
Sweden,  and  would  take  the  treatment  silently?  To 
the  German  people,  at  any  rate,  the  lesson  may  well 
be  not  only  bitter,  but  useful  for  the  future  in  sug- 
gesting what  might  have  been  the  results  of  govern- 
ment by  public  opinion  as  contrasted  with  govern- 
ment by  professional  soldiers. 


LABOR  STRIKES,  PRICE   FIXING    AND   WAR. 

Opportunity  is  often  represented  as  knocking  once 
at  every  man's  door.  If  he  does  not  open  the  door 
and  bid  it  enter,  it  passes  on,  never  to  return  again. 
Is  this  war  to  become  union  labor's  opportunity? 
The  question  cannot  be  answered  at  this  time,  but 
there  have  been,  and  there  are  now,  many  sporadic 
strikes,  because  of  demands  by  workmen  for  increase 
of  wages,  the  country  over.  On  the  part  of  promin- 
ent labor  leaders,  there  have  been,  and  thereare  now, 
vociferous  protestations  of  loyalty  and  patriotism 
to  the  Government,  now  at  war. 

The  professions  and  facts,  therefore,  stand  some- 
what at  variance.  But  conclusions  must  not  be 
hastily  drawn.  In  order  to  rightly  interpret  the 
attitude  of  labor  it  will  be  necessary  to  show  the 
proportion  of  these  demand-strikes  to  the  total  union- 
labor  emplo3^ed,  and  the  relation  of  that  to  the  in- 
creased war-work  on  the  part  of  the  Government. 
Labor  is  a  very  much  more  inclusive  term  than  that 
body  of  it  organized  into  federations;  and  these  in 
turn,  more  comprehensive  than  the  numbers  com- 
prised in  local  unions  which  have  engaged,  or  are 
now  engaged,  in  strikes. 

Nevertheless,  union-labor  is  making  history  for 
itself,  and  must  inevitably  render  an  account  to  the 
people  after  the  war  is  over.  Though  they  may  be 
termed  sporadic,  these  strikes  have  already  appeared 
in  such  numbers  as  to'  attract  attention,  and  to 
arouse  doubt  as  to  the  sincerity  of  union  labor  in  its 
attitude  toward  the  war.  If  it  is  pointed  out  that 
the  formal  resolutions  of  support  which  have  been 
passed  by  various  organizations  of  labor  represent  the 
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voice  and  will  of  these  bodies,  and  the  sentiments  of 
their  chief  leaders,  then  these  high  officials,  in  whom 
so  often  is  lodged  the  supreme  power  to  call  a  strike, 
by  reason  of  their  previous  protestations,  must  seek 
an  investiture  of  the  same  autocratic  power  in  them- 
selves to  annul  a  strike,  or  answer  to  the  bar  of  public 
opinion,  not  only  as  to  their  real  loyalty,  but  as  to 
their  fitness  to  lead,  as  well.  In  short,  if  these 
strikes  continue,  the  American  people  will  soon 
demand  of  labor  leaders  that  they  do  something  more 
than  talk.  And  this  is  the  opportunity  which 
leaders  may  let  pass  by  to  their  own  undoing. 

As  we  see  it,  the  men  in  the  various  local  unions 
affected  by  the  low  wage,  or  other  grievance  com- 
plained of,  by  vote,  in  a  certain  locality,  and  against 
a  certain  employer  or  employers,  order  that  a  strike 
be  called,  unless  certain  demands  stated  are  granted. 
These  demands  are  presented,  are  refused,  and  a 
strike  is  ordered.  It  often  appears  that  the  power  of 
the  leader  ends  there,  and  any  deviations  in  the  ac- 
ceptance or  yielding  on  the  part  of  employers  must 
be  submitted  to  the  voters  of  the  local  unions  engaged 
before  a  strike  can  be  called  off.  Much  parleying  is 
done  in  advance,  and  not  seldom  it  continues  after 
the  fact  of  strike,  but  in  a  true  sense  the  power  of 
arbitration  is  not  vested  in  the  labor  leaders.  And 
this  is  the  condition  which  confronts  the  country  in 
time  of  war  w^hen  vast  projects  in  armament  are  being 
rushed  with  all  speed  to  a  much  desired  conclusion. 
Resolutions  which  aver  a  willingness  to  meet  a  con- 
dition of  imperative  need,  even  to  the  extent,  if 
necessary,  of  foregoing  a  right  to  strike,  seem  to  avail 
nothing. 

The  third  party,  and  the  chief  party,  at  interest  in 
this  proceeding,  is  the  Government,  as  the  represen- 
tative of  the  people.  When  a  strike  occurs,  it  inter- 
pleads, by  means  of  a  constituted  committee  or 
board,  and  seeks  to  compose  the  difficulties;  but 
short  of  taking  over  a  plant,  under  a  war  emergency 
law,  it  has  no  direct  power — though  it  may  in- 
directly, perhaps,  operate  a  plant  under  certain 
declared  rights  based  on  the  pubUc  interest.  It 
follows  therefore,  that  regardless  of  conditions,  a 
strike,  in  essence,  remains  a  strike,  until  it  is  an- 
nulled by  the  local  unions  themselves  by  vote  of 
members.  And  it  would  appear  that  the  nation's 
preparation  for  immediate  and  vigorous  conduct  of 
the  war  is  subject  to  isolated  demands  and  consequent 
strikes  throughout  the  countrj'-.  A  confirmation  of 
this  now  obtains  at  San  Francisco. 

Into  this  state  of  industrial  affairs,  in  the  interest 
of  a  proper  prosecution  of  war,  the  Government 
enters,  with  a  system  for  arbitrarily  fixing  prices. 
Itself  a  buyer  of  ships  in  the  open  market,  it  contracts 
for  large  deliveries  at  stated  figures  and  as  a  buyer 
demands  fulfillment  of  its  contracts.  The  dictatorial 
board,  or  power,  which  fixes  basic  prices,  does  so  by 
a  sweeping  edict  for  the  whole  country,  and  without 
reference  to  the  size,  equipment,  or  location,  of 
industrial  plants.  Now  the  war  board  which  buys 
ships  under  contract  is  not  the  board  empowered  to 
fix  commodity  prices,  though  it  may  exercise  a  dis- 
cretionary power  to  fix  contract  prices  for  finished 
products  and  there  may  be,  and  perhaps  is,  an 
attempted  harmony  of  action  between  the  two. 
Neither  of  these  boards  as  we  understand  it,  has 
power  to  fix  wages.  That  remains  at  issue  between 
employer  and  emploj^ees;  and,  as  the  strikes  now  in 
progress  on  the  Pacific  Coast  indicate,  with  skilled 
labor  exercising  the  power  of  unions  to  demand  an 


increase,  without  regard  to  any  other  interest  than 
their  own. 

It  is  stated  that  Government  contracts,  amount- 
ing to  1150,000,000  for  navy  and  merchant  ships, 
are  held  up  by  strikes  in  two  plants,  the  Union  Iron 
Works  and  Moore  &  Scott  Iron  Works,  at  Oakland, 
Cal.  It  is  alleged  that  the  strikers  number  25,000 
and  more  than  100  factories,  shipyards  and  machine 
shops  are  affected.  Press  dispatches  announce  that 
the  strike  is  considered  "the  biggest  in  the  history  of 
the  Pacific  Coast."  Whatever  its  size,  or  outcome, 
it  will  call  the  attention  of  the  country  to  the  attitude 
of  labor  organizations.  It  will  inaugurate  popular 
demand  upon  labor  leaders  to  make  good  their  prom- 
ises for  labor  in  the  nation's  crisis;  and  it  will  forcibly 
illustrate  the  essential  weakness  of  the  policy  upon 
the  part  of  the  Government  in  undertaking  arbitrarily 
to  fix  either  commodity  or  contract  prices,  that  de- 
pend not  only  on  the  wage  scale,  but  upon  so  many 
other  constituent  elements  over  which  it  has,  and 
can  have,  no  control.  Relative  to  this  confused  con- 
dition, a  very  interesting  statement  is  made  by  one 
of  the  contractors.     We  quote  from  a  press  dispatch: 

"R.  S.  Moore  of  the  Moore  &  Scott  Iron  works 
said  no  attempt  would  be  made  to  operate,  and- that 
he  considered  the  only  hope  of  a  settlement  rested 
with  the  Government.  He  said: 

"  'The  wage  increases  asked  by  the  men  in  our 
plant  could  not  have  been  granted  without  consent 
of  the  Government.  The  Government  contracts 
were  made  on  the  basis  of  the  prevailing  rate  of  wages 
and  it  was  provided  that  no  increase  should  he  granted 
without  the  consent  of  the  Government.  We  have 
brought  the  situation  directly  to  the  attention  of 
Washington  through  Captain  Pillsbury,  local  repre- 
sentative of  the  Shipping  Board.'  " 

We  have  underscored  one  clause  for  emphasis. 
We  do  not  know  the  terms  of  these  contracts.  That 
no  increase  in  wages  be  granted  without  "consent  of 
the  Government"  would  seem  to  imply  a  profit  per- 
centage on  cost.  If  the  Government  has  any  law  by 
which  it  can  fix  wages,  why  not  exercise  the  power  all 
along  the  line  and  then  there  would  be  nothing  to 
strike  for.  But  let  us  try  to  analyze  these  conditions 
as  a  matter  of  business.  A  Government  in  imminent 
need  of  war  munitions  contracts  for  ships.  If  it  be 
a  price  and  not  a  percentage  contract  it  will  pay  as 
stipulated  on  delivery,  exacting  perhaps  a  time  for- 
fieture,  and  it  has  no  further  interest  or  power  in  this 
than  an  individual  contractor.  If  it  is  a  percentage 
on  cost  contract  it  will  do  the  same,  though  it  must 
ever  seem,  in  this,  to  be  at  the  mercy  of  conditions 
and  persons.  But  while  it  is  demanding  the  fulfill- 
ment of  these  contracts  it  undertakes  to  exercise  an  arbi- 
trary price-fixing  power,  which  jeopardizes  the  very 
contract  it  has  entered  into.  If  it  be  a  price  contract 
its  price  fixing  of  materials  (or  of  wages  as  the  words 
indicate)  must  be  considered  an  interference,  sup- 
posing it  to  have  the  power  as  well  as  the  authority, 
tending  to  vitiate  and  annul;  and  in  equity,  if  not 
in  law,  might  be  held  a  breach,  for  which  the  Other 
party  might  well  claim  damages.  It  it  be  a  profit 
percentage  contract  their  employers  may  pay  labor 
any  price  it  asks  and  the  Government  is  bound  to 
submit  to  the  cost  bill  presented  on  which  settlement 
is  to  be  made.  And  the  same  would  be  true  as  to  cost 
of  materials,  which  may  be  any  figure  the  producer  is 
compelled  or  chooses  to  pay,  and  if  Government  pre- 
vents the  completion  of  its  own  contract  by  for- 
bidding the  payment  of  higher  wages  or  by  fixing  a 
price  too  high  for  materials,  it  would  seem  to  lay  itself 
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liable.     Take  either  horn  of  the  dilemma,  this  is  big 
business  as  conducted  by  the  Government. 

If  Mr.  Moore  is  correctly  quoted,  he  may  have 
unwittingly  let  the  cat  out  of  the  bag,  for  unless  Gov- 
ernment can  fix  wages  and  compel  men  to  work,  labor 
seems  to  be  the  only  interest  that  is  safe.  As  a  plain 
business  proposition,  the  Government  is  muddying 
the  waters  upon  which  it  must  sail,  when  it  injects 
this  confusion,  uncertainty  and  cross-currents,  into 
conditions  on  which  its  own  contracts  are  based. 
Does  labor  know  this  and  act  accordingly  ?  Time  will 
tell,  and  these  recurring  strikes  must  show  which  way 
the  wind  blows. 

These  are  serious  matters.  We  conceive  it  a  duty 
in  patriotism  to  consider  them  as  best  we  may.  And 
we  must  ask,  as  wc  have  asked  before,  conscious  of  its 
urgent  need,  that  of  the  issues  which  hang  in  the 
balance,  is  it  wise  upon  the  part  of  the  Government, 
in  time  of  war,  to  enter  upon  these  huge  experiments 
in  control  of  business  and  the  fixing  of  prices?  Will 
they  work,  are  they  working?  If  admittedly  difficult, 
almost  impossible,  in  peace,  are  they  not  more  so  in 
time  of  war? 

It  must  appear  that  unless  this  so-called  co-ordi- 
nation of  all  industrial  factors  can  be  made  complete, 
the  very  end  sought  is  made  more  doubtful.  No 
one  would  contend  that  strikes  would  not  occur  under 
the  old  system,  or  that  contractors  might  not,  or 
would  not,  fail  in  fulfillment.  But  that  system  of 
doing  business  in  the  United  States  had  become  static. 
It  it  could  not  be  depended  upon  to  outfit  the  nation 
for  successful  war  prosecution,  can  this  new  process, 
not  yet  a  system,  with  its  untried  powers,  and  its 
confusing  tendencies,  be  depended  upon? 


THE  AMERICAN  BANKERS'  ASSOCIATION  IN 
TIME  OF  WAR. 

The  annual  meeting  of  the  American  Bankers' 
Association,  to  convene  at  Atlantic  City  Sept,  24,  is 
an  occasion  which  comprises  a  great  opportunity 
and  an  imperative  duty.  It  is  needless,  perhaps,  to 
extol  this  independent  body  of  financiers.  Demo- 
cratic in  its  organization,  its  membership  includes, 
on  equal  terms,  the  large  bank  and  the  small,  without 
distinction  as  to  the  political  government  under  which 
it  may  be  formed.  All  but  a  small  minority  of  the 
banks  of  this  country  are  enrolled.  Necessarily,  in 
so  large  a  body,  its  work  is  mainly  done  by  com- 
mittees, augmented  by  the  separate  consideration  of 
problems  directly  affecting  the  several  classes  of 
our  banking  institutions,  which  appear  as  Sections  of 
the  Association.  It,  therefore,  acts  in  a  representa- 
tive capacity,  and  its  declarations  assume  power  and 
dignity  as  the  financial  voice  of  a  people  and  nation. 
True  to  its  high  purpose  of  education,  fellowship  and 
unity,  throughout  its  long  and  honorable  past,  its 
annual  sessions  have  been  notably  free  from  factional 
dissensions  and  contentious  debate.  So  that,  in  the 
United  States,  the  American  Bankers'  Association, 
when  it  speaks  by  resolution,  compiands  not  only 
the  respect  of  the  citizenry,  but  enjoys  a  measure  of 
confidence  in  the  wisdom  and  unselfish  independence 
of  its  decisions  not  surpassed,  if  equalled,  by  any 
other  of  our  business  organizations. 

We  feel  it  unnecessary  to  write  this  characteriza- 
tion save  that  it  aids  us  in  visualizing  the  coming 
meeting  of  this  Association  in  the  midst  of  a  world- 
war  in  which  the  United  States  now  participates. 
No    such    opportunity    for    hftlpfulnes     ever  existed 


Ijcfore — and  certainly  we  all  hope,  without  dissent, 
the  lamentable  conditions  will  never  come  again. 
The  responsibility,  the  duty,  implied,  is  commen- 
surate with  the  opportunity,  and  we  douh)t  not  will 
be  met  with  that  distinction  and  devotion  to  the 
best  interests  of  the  people  at  large,  which  have 
become  traditional  with  the  Association. 

Nothing  has  been  more  insistently  presented  to 
the  American  people  than  the  idea  that  modern 
warfare,  for  its  success,  depends  upon  the  sustaining 
power  of  wealth  and  business.  The  banker  is 
peculiarly  and  pre-eminently  the  exponent  of  this 
wealth  and  business.  He  is  not  the  owner  of  either 
the  wealth  or  the  business.  And  despite  the  fact 
that  a  debtor  and  creditor  relation  exists  between 
bank  and  depositor,  the  banker  holds  a  trusteeship 
for  both  wealth  and  business.  His  personal  patriotic 
impulses  and  feelings  must,  in  consequence,  be 
tempered  by  the  knowledge  of  his  own  position. 
He  must  point  out  what  is  best,  in  the  gravity  of 
present  conditions,  by  the  light  of  his  superior 
knowledge  and  exoerience.  to  sustain  wealth  and 
business  that  they  may  adequately  sustain  the  most 
successful  conduct  of  the  war.  For  all  other  matters 
are  in  abeyance. 

By  reason  of  these  facts,  the  banker  stands  on  the 
bridge  of  the  Ship  of  State  in  the  midst  of  the  wild 
wrack  and  tumult  of  the  storm.  And  in  his  decisions, 
to  an  unappreciated  degree  we  believe  must  rest  the 
present  welfare  and  future  destiny  of  the  American 
people.  Trustee  and  custodian  of  representative 
wealth,  holding  in  his  power  the  volume  and  direc- 
tion of  credit,  he  must  guide  the  people  and  preserve 
the  State.  Not  only  to-day,  but  tomorrow,  must 
be  present  in  his  mind.  What  this  imposes  we  may 
try  to  understand.  Production,  taxation,  credit, 
are  the  vital  issues.  In  all  these  the  banker  stands 
between  the  Government  and  the  people.  He  can- 
not be  loyal  to  one  and  not  to  the  other,  but  in  his 
opinion  and  acts  he  must  reveal  the  proper  pathway. 
And  this,  in  the  operation  of  a  large  independent 
banking  system,  he  does  whether  he  wills  to  do  so 
or  not.  At  once  mentor  and  guide,  he  must  con- 
serve the  interests  of  the  people  and  protect  the 
nation  in  its  endeavor. 

Consider  production.  Who  can  see  it  in  its  en- 
tirety, its  unity,  as  he?  Who  can  have  his  practical 
and  comprehensive  view  of  its  sources,  its  interde- 
pendencies,  its  multiplied  exchanges,  its  ultimate 
rest  in  the  sustenance  and  welfare  of  the  people? 
Who  can  equally  measure  its  application  to  the  task 
of  war,  which  is  now  incumbent  ?  We  speak  broadly, 
we  think  truly,  when  we  say  that  Congress,  through 
its  executive,  has  undertaken  to  mobilize  business, 
to  foster,  direct  and  control  production.  It  has 
adopted  a  licensing  system.  It  has  created  a  means 
of  fixing  prices.  It  has  erected  a  power  to  take  over 
industries,  if  it  shall  be  so  decided.  It  has  set  over 
the  industrial  activities  of  the  people  a  dictatorial 
reign  and  rule  by  Government  never  before  equalled, 
or  even  thought  of,  in  the  history  of  our  legislation. 
This  may  or  may  not  be  for  the  best.  But  who  knows 
better  than  the  banker  in  whose  business  all  other 
businesses  converge,  as  to  the  feasibility  and  out- 
come of  this  untried  policy?  Can  the  interlaced 
fabric  of  business  be  made  an  armor  for  war  when  it  is 
rent  asunder  by  interferences  that  affect  a  part  and 
thereby  the  whole?  We  ask  these  questions  not  for 
argument's  sake,  but  to  indicate  that  the  banker, 
in  this  critical  emergency,  by  virtue  of  hi«  knowledge. 
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position  and  power,  cannot  escape  the  duty  of 
guidance.  Will  he  say  to  his  depositors,  themselves 
his  equals  in  patriotism,  that  production,  by  this 
new  method  as  embodied  in  countless  commissions  for 
control,  will  better  subserve  the  nation  in  this  crisis, 
than  under  the  old  and  time-tried  independent 
initiative,  operation  and  ownership?  Will  his  de- 
posits grow  under  this  clamping  process,  or  diminish? 
And  if  they  diminish,  will  not  credits  diminish?  It 
is  a  question  of  method.  We  speak  not,  now,  of  mini- 
mized profits ,  and  the  entailment  this  brings  to  reinvest- 
ments in  improvement  and  expansion.  We  consider 
solely  the  adoption  of  a  revolutionary  policy  for  the 
business  of  the  country,  a  business  by  which  alone 
the  conduct  of  a  war  may  be  energized,  to  point  out 
the  thought  that  the  banker  will  not  fail  to  have, 
that  upon  a  rightful  decision  of  so  all-embracing  a 
measure,  his  own  vitality,  functioning,  and  power  for 
good,  much  depends.  If  business  does  not  sustain 
the  bank,  it  cannot  sustain  business.  If  the  banking 
system  fails,  the  war  must  perish.  Do  not  em- 
bargoes, within  and  without,  tend  toward  the  mora- 
torium? Is  this,  if  it  shall  result,  healthful  to  com- 
mercial credit?  Can  a  merchant  meet  his  obliga- 
tions save  through  his  own  management?  Can  a 
bankerextend  credit  better  where  an  agent  is  in  con- 
trol? Has  not  control  of  business  in  foreign  countries, 
during  the  three  years  of  this  war,  run  in  parallel 
lines  to  restricted  volume  of  business  and  expansion  of 
national  credits  in  the  form  of  depreciating  cur- 
rencies? If  commerce  dries  up  can  the  bank 
flourish?  Can  the  war  be  won  if  the  bank 
fails  us? 

Consider  taxation.  Another  phase  of  the  major 
problems  presents  itself.  Who  better  knows  what 
business  can  bear  than  the  banker?  Is  it  not  a 
part  of  his  business  to  watch  the  profits  of  innumer- 
able enterprises  that  he  may  properly  estimate  his 
own  credit  extensions  thereby?  A  huge  blanket 
tax  is  being  fixed  upon  all  business  regardless  of  its 
general  or  special  earning  capacity.  Can  the  banker 
fulfill  his  trusteeship  and  remain  silent?  Is  it  not 
due  to  the  vast  business  interests  of  this  country 
that  from  his  high  vantage  ground  he  indicate  the 
right  policy?  Because  he  is  a  patriot  and  devoted 
to  the  nation,  making  its  cause  his  own  regardless 
of  private  opinion,  must  he  not  point  out  the  course 
that  will  save  the  nation? 

The  purpose  of  these  considerations  is  to  indicate 
some  of  the  latent  problems  which  the  banker's  minds, 
of  all  others  in  the  nation,  will  be  forced  to  think 
upon  in  the  coming  convention,  which,  because  of 
conditions,  becomes  the  most  important  financial 
gathering  ever  held  in  the  history  of  the  world.  This 
is  the  first  meeting  of  the  American  Bankers'  Asso- 
ciation since  our  entrance  into  the  war.  We  feel 
that  the  people  expect  at  its  hands,  as  a  body  of 
practical  and  expert  business  men,  a  safe  conduct  in 
financial  affairs.  We  venture  to  say,  and  with  a 
proper  measure  of  respect  to  Congress,  that  it  is  not 
a  body  of  financial  experts.  In  the  deliberations  of 
the  convention  the  application  of  taxation  and 
control  to  business  will  be  made  by  and  from  every 
section  of  the  country.  An  analysis,  impossible  to 
any  other  body  of  business  men,  must  ensue.  The 
result,  as  manifested  in  the  declarations^which  may 
be  made  will  be  of  inestimable  value^,^to^the  people 
and  their  representatives  in  Congress  assembled. 
We  feel  that  a  great  light  may,  and  will,  be  set  upon 
our  way. 


THE  PRINCIPLE   UNDERLYING    NEWSPAPER 
POSTAGE  RATES. 

Among  the  subjects  still  thrashing  and  kicking 
about,  football  fashion,  in  course  of  enacting  a  reve- 
nue bill  which  shall  have  more  and  sharper  teeth  in 
it  than  were  ever  felt  before,  is  that  of  getting  some- 
thing more  out  of  the  postal  transmission  of  news- 
papers and  other  current  publications.  This  is  not 
new  in  the  present  session,  for  it  was  up  last  spring. 
A  "zone"  postage  rate  on  second-class  matter,  with 
or  without  a  scale  of  progressive  increases  at  various 
future  dates;  a  flat  increased  rate  without  the  zone; 
an  increase  of  rate  upon  the  advertising  portions 
only;  a  special  tax  on  the  net  income  of  publications; 
a  special  tax  upon  the  advertising  receipts  alone — 
these  are  some  of  the  propositions  offered  through 
the  present  session,  as  we  recall  them,  and  they  have 
been  tossed  back  and  forth,  changed  and  changed 
back  again,  several  changes  to  and  fro  having  oc- 
curred within  about  one  week's  time.  The  latest 
report  from  Washington,  as  these  lines  are  written, 
seems  to  indicate  that  the  zone  is  most  in  favor,  but 
since  experience  has  shown  that  the  "favor"  is  liable 
to  shift  about  between  the  hour  of  writing  comment 
on  pending  measures  and  the  hour  of  printing  it, 
there  is  small  use  in  dwelling  upon  details. 

The  principles  and  the  consideration  of  rational 
public  policy  involved,  however,  are  another  matter 
and  meet  for  discussion.  As  for  charging  a  higher 
postage  rate  on  the  advertisements,  this  could  be 
done  with  magazine  advertising  which  is  made  up 
in  separate  sections,  but  when  "sandwiched"  with 
reading  matter,  as  in  case  of  all  other  publications 
and  some  periodicals  also,  to  determine  the  weight 
of  the  advertising  would  be  physically  impossible, 
as  we  have  already  pointed  out. 

There  are  reasons  for  using  the  zone  as  a  basis  of 
rates  upon  the  parcels  post,  but  no  sound  reason  for 
applying  it  to  second-class  matter  and  not  also  to 
first-class  and  third-class.  Letters  are  carried  as  a 
means  of  diffusing  intelligence,  and  printed  matter 
properly  stands  on  the  same  ground.  This  work  is 
a  part  of  the  nation's  life  and  must  be  done;  it  is 
accepted  as  aGovernment  function, at  a  money  loss, 
because  private  capital  would  not  do  it  without  a 
profit  and  a  profit  is  not  in  its  nature. 

The  geographical  spread  and  material  growth  of 
this  country  have  been  conditioned  upon  transporta- 
tion and  upon  the  easy  inter-communication  which 
is  one  part  of  that.  An  obstructed  transit  of  mail 
matter  would  have  kept  this  growth  as  impossible 
as  would  the  lack  of  anything  better  than  the  early 
wagon  trail.  We  are  still  sectional,  and  in  a  degree 
which  is  not  adequately  realized,  so  that  among  the 
problems  we  do  not  have  to  trouble  over  at  present 
is  an  uncertainty  whether  the  cohesive  force  will 
suffice  to  resist  the  separative  tendencies  in  so  wide 
a  country  through  another  quarter-century.  What 
we  ought  to  recognize  now  is  that,  but  for  close  inter- 
communication there  might  be  States,  but  there 
would  be  no  "United"  States,  and  any  interruption  of 
that  will  be  a  separative  force. 

Such  a  separative  force  will  be  the  zone  when 
applied  to  either  written  or  printed  matter.  It  will 
restrict  circulation  of  Eastern  journals  through  the 
Middle  and  Western  parts  of  the  country,  and 
vice  versa.  The  press  will  become  local,  the  thinking 
will  become  local  also,  the  views  of  public  matters 
will  become  selfishjviews,  the  "pork"  eyil  trill  gain 
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strength,  the  part  of  a  Congressman  will  be  more 
deemed  to  be  to  grab  tax  funds  for  spending  "at 
home,"  the  conception  of  a  "country"  and  a  nation 
will  tend  to  weaken.  Can  any  thinking  man  doubt 
this?  In  Russia  we  have  a  sadly  instructive  ex- 
ample of  a  vast  country  where  the  people  in  the  sec- 
tions do  not  know  one  another  and  have  few  ideas  in 
common;  of  course,  other  factors  enter  into  this  un- 
happy condition,  but  the  lack  of  communication  is 
one  strong  reason  why  the  giant  country  is  in  such 
paralysis.  Is  not  the  lesson  clear?  No  more  in- 
sidious yet  more  certain  method  of  de-nationalizing 
and  weakening  our  people  could  be  devised  by  a  far- 
seeing  enemy  than  to  slacken  internal  communication 
and  the  keeping  in  touch  between  Maine  and 
Oregon. 

The  question  of  individual  justice  is  another  point. 
The  newspaper  publisher  bears  every  tax  which  lies 
upon  other  men,  and  in  unrelieved  weight;  were  no 
other  consideration  involved  a  special  burden  upon 
him  is  riolative  of  the  equality  the  Constitution 
declares  shall  be  in  taxation.  Enlarging  upon  this 
could  not  make  it  clearer,  and  the  mention  of  it 
ought  to  suffice.  No  good  reason  can  be  offered 
why  he  should  be  taxed  out,  but  some  good  reasons 
might  be  offered  why  he  should  be  favored 
instead. 

The  plainest  reason  is  that  the  newspaper  is  a 
public  instrumentality  without  which  governmental 
work  would  be  impossible  and  in  this  great  struggle 
the  Government  would  be  as  a  blinded  and  bound 
giant;  more  strictly,  as  a  blinded  and  bound  dwarf, 
since  the  strength  would  disappear.  The  Liberty 
Loan  campaign  again,  is  that  already  forgotten? 
Some  thousands  of  individuals  in  the  country,  most 
of  them  rather  wealthy  and  some  even  in  the  million- 
aire class,  hare  given  property  to  the  Government 
for  use  in  the  war  and  have  given  their  own  personal 
service  as  well;  we  have  not  heard  of  any  industrial 
or  trading  interest  that  gives  or  would  consider 
giving  supplies  gratuitously,  and  there  are  "controls" 
set  up  to  make  sure  that  not  too  much  is  exacted. 
On  the  other  hand,  while  individuals  and  corporations 
gave  hearily  of  advertising  to  the  bond  campaign, 
the  newspapers  also  gave  enormously  of  space  and 
in  printing  the  advertising  placed  considerable  of 
it  in  positions  that  no  private  business  could  purchase 
with  money.  A  national,  public,  patriotic  service 
was  this;  does  anybody  attempt  to  deny  it? 

If  there  were  five  potatoes  and  five  bushels  of 
wheat  left  in  the  world  and  no  more,  it  would  be  a 
grave  mistake,  in  any  emergency,  to  devour  the  whole; 
similarly,  it  is  bad  policy  to  tax  the  seeds  of  future 
crops.  In  a  certain  real  sense,  the  press  is  one  seed 
of  future  tax-paying  resources;  to  attack  it,  for  the 
sake  of  a  trivial  revenue  and  thereby  apply  a  re- 
tardant  to  the  prosperity  which  alone  can  yield 
taxes,  would  be  miserably  shortsighted,  would  it 
not?' 

Another  point  which  is  not  agreeable  yet  should 
not  be  passed  by  is  that,  notwithstanding  the  Senate 
had  strength  to  refuse  the  press  censorship  upon 
which  Mr.  Wilson  insisted  so  long,  there  seems  to  be 
a  desire  in  Congress  to  deal  some  sort  of  thrust  at 
the  press.  This  disposition,  dating  back  to  the  law 
(one  of  the  "riders"  of  the  times)  requiring  news- 
papers to  publish  a  certain  statement  about  them- 
selves which  is  of  no  value  whatever  to  anybody, 
is  ascribable  to  nothing  except  a  desire  to  "get  back" 
on  account  of  criticism. 


THE  MILITARY  INSURANCE  BILL. 

With  only  a  few  changes  from  the  draft  reported 
from  committee  (and  those  few  in  the  wrong  direc- 
tion), this  bill  was  rushed  through  the  House  on  last 
week  Thursday,  without  a  vote  recorded  in  the  nega- 
tive, although  five  evaded  by  answering  "present"  to 
the  call  of  their  names,  and  Mr.  Parker  of  New  Jersey, 
who  alone  opposed  the  favorable  report  in  committee, 
gave  up  and  drifted  along  with  the  others.  The  sub- 
ject is  grave  enough  to  justify  further  reference  to  it. 

The  propriety  and  necessity  of  some  provision  to 
this  end  is  not  open  to  discussion.  The  attempt  to 
replace  the  ancient  pensions  by  a  form  of  compensa- 
tory insurance  is  above  just  criticism  and  deserves 
high  praise.  All  comment  upon  the  bill,  whether  by 
the  insurance  companies  or  otherwise,  should  be  taken 
in  full  view  of  this. 

Yet  there  is  no  warrant  that  a  service  pensions 
scheme  may  not  obtrude  itself,  later  on,  and  may  be 
pushed  as  such  schemes  have  been  in  the  past;  no 
Congress  can  bar  action  of  following  Congresses,  and 
nothing  short  of  a  constitutional  amendment  can 
absolutely  make  an  end  of  the  pension.  Therefore 
— and  we  wish  to  lay  emphasis  on  this,  without 
enlarging  upon  it — the  scheme  now  to  be  under- 
taken in  lieu  of  the  old  ought  to  be  made  the  most 
just,  practical,  and  far-seeing  possible,  so  that  its 
nature  and  its  working  success  may  commend  it  to 
the  country  and  thus  act  as  some  bar  to  a  renewal  of 
the  old  abuse. 

We  gave  a  careful  digest  of  the  bill  three  weeks 
ago.  It  provides  for  a  compulsory  allotment  of  a 
part  of  the  man's  pay,  for  family  support,  supple- 
mented by  a  governmental  allowance,  and  provides 
also  for  a  scheme  of  compensation  insurance;  with 
this  it  should  stop,  yet  if  there  is  still  insistence  that 
not  enough  is  done,  the  provisions  in  these  three 
articles  can  be  made  more  liberal,  keeping,  however, 
along  the  same  lines. 

All  just  criticism  is  directed  upon  Article  IV,  which 
is  a  duplication  and  is  also  an  excrescence  on  an 
otherwise  good  measure.  Mr.  Ide  of  the  Home  Life 
says  in  a  recent  letter  that  the  premiums  on  the  con- 
vertible insurance  offered  "will  run  from  $15  to  $30 
per  thousand  as  a  minimum,  according  to  age,"  and 
he  looks  forward  to  "the  effect  upon  the  soldier's 
mind  when  he  has  paid  $8  per  thousand  under  war 
conditions"  and  finds,  after  the  war,  that  he  must 
"continue  his  insurance  under  peace  conditions,  or 
pay  each  year  a  premium  increasing  annually  until 
it  becomes  an  unbearable  burden  and  he  loses  all." 
Here  Mr.  Ide  seems  to  assume  that  when  the  war  is 
over  the  insurance  will  be  conditioned  upon  an 
adequate  mathematical  premium  rate,  but  the  bill 
nowhere  says  so;  Section  404  makes  it  "convertible, 
after  war,  without  medical  examination,  into  such 
form  or  forms  of  insurance,  and  with  such  provisions 
for  premium  payments,  as  may  be  prescribed  by 
regulations."  Note  these  words  carefully,  and  ob- 
serve their  utter  vagueness.  How  soon  "after  war" 
is  not  even  suggested.  The  offer  is  to  be  carried  out 
at  a  date  and  on  terms  to  be  made  known  when  and 
as  "prescribed."  Prescribed  by  whom?  By  "regu- 
lations." Section  402  does  say  that  "the  director 
(a  special  officer  designated  at  the  beginning  to  take 
care  of  the  subject)  subject  to  the  general  direction 
of  the  Secretary  of  the  Treasury,  shall  promptly 
determine  upon  and  publish  the  full  and  exact  con- 
ditions of  such  contract  of  insurance,"  but  this  does 
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no  more  than  cast  a  reflected  light  of  implication 
upon  the  personality  of  "regulations."  A  promissory- 
note  paj^able  when  the  maker  chooses  and  finds  it 
convenient  would  be  about  as  good  a  contract  as 
Section  404.  It  is  unworthy  of  a  great  country  to 
make  an  offer  in  such  terms  as  these,  and  it  would 
be  foolish  for  men  of  adult  intelligence  to  reckon 
upon  it. 

Yet  this  Section  404  is  capable  of  leading  to  serious 
and  continuing  trouble  hereafter,  and  Article  IV  con- 
tains the  seeds  of  possible  mischiefs  otherwise.  For 
the  exploiters  of  cheap  insurance  (really  term  but 
deceptively  offered  and  accepted  as  for  the  entire 
term  of  life)  may  say  that  since  the  Government  can 
insure  at  the  rate  of  S8,  with  the  war  risk  included, 
the  rates  of  the  companies  are  proven  exorbitant. 
The  misunderstanding  about  the  function  and  neces- 
sity of  reserves  in  life  insurance  may  be  increased, 
and  the  constant  disposition  of  legislatures  to  over- 
tax that  great  interest  may  also  be  increased.  These 
are  natural  possibilities .  and  should  not  be  overlooked. 

This  last  Article  in  the  bill  should  be  dropped. 
Failing  that,  Section  404  should  be  dropped.  If  not 
even  this  can  be  obtained,  then  that  Section  (as  the 
very  least)  should  be  made  to  apply  only  to  persons 
whose  insurability  has  been  destroyed  by  the  service. 
Thousands  will  come  back,  not  only  unimpaired  but 
actually  benefited  in  every  respect  by  their  experi- 
ence, thankful  that  they  went  and  perhaps  envied  by 
many  who  did  not  or  could  not  go.  This  cannot  be 
doubted;  then  surely  no  good  reason  can  be  given 
for  offering  these  fortunate  survivors  an  insurance 
largesse  at  the  expense  of  the  country,  whose  war 
burdens  will  be  heavy. 

The  best  course  would  be  to  defer  the  subject  to 
the  regular  session,  only  ten  weeks  distant.  It  is  a 
matter  which  can  wait  perfectly  well,  and  there  is 
otherwise  enough  before  a  Congress  worn  by  nearly 
six  months  of  feverish  excitement.  The  only  ob- 
stacle to  deferring  is  suggested  by  these  remarks 
from  the  Washington  correspondents: 

"The  House  made  an  attempt  to  limit  the  amount 
to  $5,000  .  .  .  but  met  with  public  opposition  on 
the  part  of  the  President,  and  was  forced  to  place 
the  Hmit  back  to  $10,000. 

"Plans  for  an  adjournment  without  Senate  action 
on  the  Soldiers'  and  Sailors'  Insurance  Bill  were  much 
disarranged  by  an  authoritative  announcement  that 
President  Wilson  would  insist  that  the  measure  be- 
come law  before  Congress  quits.  There  is  strong 
sentiment  in  the  Senate  for  closing  up  business  and 
letting  the  bill  wait  for  the  December  session.  The 
question  will  be  taken  up  with  the  President  when 
he  returns  from  his  yachting  trip." 


INSURANCE  RESERVES  AND  THE  "UNDIS- 
TRIBUTED PROFITS"  TAX. 
With  the  evident  purpose  of  making  sure  that  no 
personal  income  should  hide  from  tax  by  remaining 
as  "undistributed"  profits,  a  paragraph  was  inserted 
in  the  tax  law  of  Sept.  8  1916,  providing  that  the 
additional  tax  shall  include,  in  case  of  any  individual, 
the  share  "to  which  he  would  be  entitled"  in  the 
profits,  distributed  or  not,  of  all  corporations.  If 
profits  are  permitted  "to  accumulate  beyond  the 
reasonable  needs  of  the  business,"  this  fact  shall  be 
prima  facie  evidence  of  intent  to  defraud;  but 
accumulation  shall  not,  in  any  case,  be  so  construed 
unless  the  Secretary  of  the  Treasury  certifies  that,  in 
his  opinion,  such  accumulation  "is  unreasonable  for 
the  purposes  of  the  business." 


This  was  not  deemed  sufficient,  and  so  Section  1206 
was  inserted  in  the  pending  revenue  bill,  imposing  on 
corporations,  in  addition  to  other  taxes,  a  tax  of  15% 
on  annual  earnings  remaining  undistributed  for 
60  days  after  the  calendar  or  fiscal  year.  Upon  this 
Mr.  Henry  Evans,  head  of  the  Continental  Fire, 
wrote  an  open  letter  to  the  President,  pointing  out 
that  it  would  be  seriously  against  the  public  safety 
by  working  against  the  accumulation  of  "conflagra- 
tion" reserves  and  thereby  tending  to  weaken  the 
companies  against  excessive  demands.  This  was 
according  to  the  draft  of  July  3,  but  in  that  of  Aug.  6 
a  change  was  made,  and  it  so  stands  in  the  draft  now 
pending  in  conference. 

Former  Deputy  Superintendent  Hoey  of  this  State 
has  now  written  to  Chairman  Simmons  of  the  Senate 
Finance  Committee,  pointing  out  to  him  directly 
that  the  effect  of  the  provision  will  be  to  compel 
companies  to  distribute  annually  their  surplus  earn- 
ings to  stockholders  instead  of  accumulating  them 
to  meet  conflagration  calls;  that,  but  for  such  accumu- 
lations, the  vast  losses  at  San  Francisco,  Chicago, 
and  other  places  could  not  have  been  paid;  and  that 
the  public  safety  requires  the  safeguarding  of  insur- 
ance contracts  by  such  a  backing.  He,  therefore, 
urges  that  a  change  of  a  single  word,  so  as  to  make 
the  including  phrase  read  "except  insurance  com- 
pany" instead  of  "or  insurance  company"  be 
made  at  once,  in  order  to  fend  off  a  public 
disaster. 

The  change  made  in  the  draft  of  July  3  cut  the 
proposed  rate  of  this  tax  from  15%  to  10%,  and 
inserted  a  proviso  (still  retained)  exempting  from 
tax  "that  portion  of  such  undistributed  net  income 
which  is  actually  invested  and  employed  in  the  busi- 
ness or  is  retained  for  employment  in  the  reasonable 
requirements  of  the  business."  Here  again,  the 
Secretary  of  the  Treasury  is  made  final  judge  of  the 
facts  concerning  such  retention,  and  upon  any  funds 
which  he  "ascertains  and  finds"  not  so  employed 
or  not  reasonably  required  the  tax  rate  shall  be  15% 
as  at  first  specified. 

Now  retention  for  accumulating  surplus  against 
the  call  of  conflagration  certainly  seems  within  "the 
reasonable  requirements  of  the  business"  of  fire 
underwriting,  and  therefore  one  might  be  led  to  sup- 
pose that  Mr.  Hoey  is  needlessly  alarmed.  But  the 
Secretary  of  the  Treasury  is  made  sole  judge  of  the 
facts.  His  competence  and  freedom  from  bias  are 
not  warranted;  he  may  give  the  matter  only  very 
casual  attention;  he  may  dismiss  the  hazards  of  con- 
flagration very  lightly;  or  he  may  say  that  only  a 
very  slight  provision  for  that  contingency  will  suf- 
fice; and  inasmuch  as  the  penalty  for  making  pro- 
vision beyond  what  he  "ascertains  and  finds"  is  15%, 
there  is  in, that  fact  a  pressure  against  trying  to  make 
such  a  safety  reservation. 

Furthermore,  on  a  close  comparison  of  the  draft  of 
July  3  with  the  later  ones  (and  these  interesting 
measures  are  of  portentous  length,  rather  more  than 
two  large  newspaper  pages  in  solid  type)  we  find 
that  three  exemptions  have  been  quietly  dropped 
from  this  Section  1206,  and  one  of  the  three  relieved 
from  the  tax  "that  portion  of  the  undistributed 
profits  used  for  the  establishment  or  maintenance 
of  reserves  required  by  law."  The  accumulating 
for  conflagration  needs  goes  in  practice  beyond  the 
reserves  required  by  law,  and  now  the  effect  of  the 
section  as  it  stands  at  present  has  to  be  considered 
with  reference  to  the  lack  of  the  exemption  clause 
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just  quoted,  which  was  in  the  draft  upon  which  Mr. 
Evans  wrote  his  letter  of  protest. 

Viewed  as  a  question  of  public  policy,  it  is  a 
moderate  amount  of  possible  revenue  against  a 
possible  failure  of  insurance  indemnity  at  a  critical 
time.  The  change  in  one  word  asked  now  by  Mr. 
Hoey  would  clearly  exempt  the  companies  from  this 
particular  tax,  and  should  be  made  without  fail. 

A  further  comment  may  be  added,  and  but  for  that 
we  might  not  have  thought  it  worth  while  to  refer 
again  to  this  portion  of  the  bill.  With  little  expert 
knowledge,  and  with  little  serious  thought  of  the 
probable  natural  effects  of  its  work,  Congress  is 
pushing  through  tax  bills  and  regulative  bills  of  a 
scope  and  reach  utterly  unprecedented;  these  bills 
are  bulky,  involved,  and  are  repeatedly  altered  back 
and  forth.  On  the  other  hand,  the  businesses  which 
are  to  be  regulated  and  taxed  are  giving  too  scant 
attention  to  what  is  going  on,  and  therefore  may  be 
aghast  when  finding  out  what  has  been  done  without 
their  notice.  The  stress  of  attention  bent  upon  the 
military  phases  of  the  struggle  should  not  lead  us  to 
Overlook,  until  too  late,  the  mischiefs  which  ignorance 
and  heedlessness  may  do  in  Washington. 


CANADA  ADJUSTING  ITSELF  TO  AFTER-WAR 
CONDITIONS. 

Ottawa,  Can.,  Sept.  21  1917. 
Since  the  peak  of  the  munitions  manufacturing 
industry  in  Canada  is  definitely  passed  and  pro- 
duction of  certain  sizes  of  shells  is  rapidly  discon- 
tinuing, the  woeful  apprehensions  regarding  the  first 
stages  of  transition  are  failing  to  come  true.  Of 
course,  the  full  force  of  a  canceled  munitions  industry 
has  by  no  means  struck  the  Dominion.  According 
to  the  Minister  of  Finance,  at  least  $25,000,000  a 
month  will  be  advanced  by  the  Dominion  Govern- 
ment as  an  Imperial  credit  until  the  end  of  the  war, 
and  this,  in  the  Minister's  view,  ought  to  maintain 
a  large  volume  of  manufacture.  Already  many  of 
the  600  shell  making  industries  and  their  auxiliary 
plants  have  reduced  staffs,  dispensing  with  night 
shifts,  or  have  stopped  operations  entirely.  Not  a 
few  have  encountered  bankruptcy.  The  surplus  of 
employees  has  been  readily  absorbed  in  other  under- 
manned industries. 

Shipbuilding,  which  providentially  was  planted  in 
Canada  at  a  time  when  other  war  orders  were  expiring, 
offers  the  chief  hope  of  a  substantial  industrial  sub- 
stitute to  take  up  some  of  the  shock  of  peace-time 
adjustment.  The  Imperial  Munitions  Board,  acting 
directly  for  the  British  authorities,  has  placed  orders 
in  excess  of  $50,000,000  for  steel  and  wooden  vessels. 
Canada's  very  limited  shipbuilding  facilities  are  being 
increased  as  fast  as  possible,  but  the  capacity  for 
steel  construction  is  so  restricted  as  to  make  wooden 
hulls — admittedly  an  emergency  type  of  cari'ier — 
bulk  very  materially  in  the  tonnage  being  produced. 
The  aggregate  value  of  bottoms  under  order  in 
British  Columbia  yards  is  now  $27,500,000,  a  few 
ships  representing  Norwegian  account.  They  are  of 
all  designs  and  sizes  up  to  8,800  tons  dead  weight  in 
steel  ships,  and  are  destined  for  a  wide  variety  of 
purposes,  some  going  to  India  for  transport  work  on 
shallow  rivers.  Although  the  present  bulk  of  ship 
orders  is  insignificant  when  compared  with  the  four 
hundred  millions  of  munitions  supplied  since  the  out- 
break of  war,  the  measure  of  efficiency  in  handling 
the  contracts  now  in  hand  will  fix  the  degree  of 
expansion. 


In  the  barometers  of  bank  clearings  and  railroad 
earnings  no  sign  of  the  munitions  slump  yet  appears. 
The  gross  earnings  of  the  three  principal  railroads  of 
the  country  in  the  first  six  months  of  the  year  were 
the  largest  ever  reported  for  the  period.  Taking  the 
average  of  the  past  five  years  as  normal,  the  trade 
of  Canada  between  January  and  July  was  maintained 
more  than  36  per  cent  above  normal. 

Of  rather  less  comforting  character  is  the  constantly 
advancing  volume  of  imports.  The  month  of  August 
has  been  an  exception,  but  this  cannot  be  viewed  as 
more  than  a  temporary  incident.  Having  regard  to 
the  months  of  January  to  June,  the  favorable  trade 
balance  showed  a  marked  decline,  and  one  cannot 
avoid  the  conclusion  that  the  foreign  purchase  of 
luxuries  has  not  been  curbed  in  the  slightest  degree. 

According  to  the  Minister  of  Customs,  in  a  state- 
ment to-day,  the  month  of  August  with  exports  of 
$152,563,000  showed  a  most  gratifying  balance  of 
trade  of  $60,632,000  as  compared  with  $24,501,000 
in  August  last  year.  The  value  of  imports  for  the 
five  months  since  March  31st  last  was  $474,031,859 
and  for  the  same  period  last  year  $322,198,881. 
August  imports  were  $91,931,000  as  compared  with 
$72,331,014  last  year.  The  country's  exports  for 
the  five  months'  period  this  year  were  valued  at 
$672,022,649. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JULY. 

As  the  months  progress,  it  is  becoming  more  and 
more  evident  that  the  rise  in  operating  expenses  is 
nullifying  all  the  benefits  and  advantages  that  ought 
to  accrue  to  United  States  railroads  as  a  result  of  the 
tremendously  increased  business  which  they  are  all 
now  doing:  It  was  hoped  that  in  the  second  half  of 
the  year  the  returns,  as  far  as  net  results  are  con- 
cerned, would  prove  much  more  satisfactory  than 
the  exhibits  for  the  first  half  of  the  year  had  been, 
but  in  the  compilations  we  present  to-day  for  the 
month  of  July  it  is  seen  that  the  character  of  the 
exhibits  still  remains  the  same.  The  gains  in  the 
gross  earnings  are  of  tremendous  magnitude,  but 
owing  to  the  great  augmentation  in  expenses  very 
little  of  the  increase  in  the  gross  is  being  carried  for- 
ward as  a  gain  in  the  net. 

When  the  carriers  made  application  to  the  Inter- 
State  Commerce  Commission  for  an  all-around  ad- 
vance in  freight  rates  of  about  15%  the  Commission 
denied  the  request  on  the  ground  that  the  advance 
was  not  needed.  How  far  astray  .the  Commission 
was  in  its  conclusion  and  its  reasoning  is  seen  in  the 
returns  as  they  are  now  coming  in  month  by  month. 
The  plea  for  higher  rates  was  based  on  the  ground 
that  wages  and  everything  else  entering  into  the 
operating  accounts  of  the  railroads  had  risen  so 
enormously  that  without  the  aid  of  a  very  substantial 
general  advance  in  rates  the  carriers  would  find  them- 
selves in  a  very  serious  predicament.  The  truth  of 
this  statement  is  now  being  demonstrated  and  the 
shrinkage  in  security  values  and  the  impairment  of 
railroad  credit  which  has  followed  reflects  realization 
on  the  part  of  the  investing  public  of  the  troubles 
which  the  railroads  are  experiencing  by  reason  of  the 
action  of  the  Commerce  Commission.  Instead  of  a 
general  and^substantialjncrease  in  rates  the  Commis- 
sion granted^merety— and  in  very  grudging  fashion — 
afniggardly ^advance  in  a  limited  number  of  special 
articles,  and  commodities. 
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Our  compilation  for  the  month  of  July  is  in  the 
usual  comprehensive  form  and  covers  practically  the 
entire  railroad  mileage  of  the  country,  an  aggregate 
of  245,699 miles  being  included.  The  showing  there- 
fore is  conclusive  as  to  the  actual  outcome.  As  com- 
pared with  the  corresponding  month  last  year,  which 
was  a  period  of  gratifying  returns,  there  is  a  further 
increase  in  the  gross  revenue  in  the  very  large  sum 
of  $46,328,025.  The  gain  in  the  net  on  the  other 
hand  is  no  more  than  $3,130,597,  due  to  the  fact 
that  increased  operating  expenses  consumed  the  re- 
maining $43,197,428  of  the  gain  in  gross.  This  huge 
augmentation  in  expenses  seems  all  the  more  note- 
worthy and  all  the  more  significant  in  view  of  the 
circumstance  that  through  the  Railroads  War  Board 
of  the  Council  of  National  Defense,  the  railroads  are 
being  operated  as  practically  a  single  system,  render- 
ing possible  economies  now  that  previously  were  wholly 
out  of  the  question.  Much  needless  train  service  is 
being  eliminated.  Cars  are  being  loaded  to  nearer 
full  capacity,  and  in  many  other  ways  the  railroad 
service  is  being  operated  to  better  advantage. 
Despite  all  this  however  the  great  rise  in  railroad 
expenses  still  constitutes  the  most  conspicuous  fea- 
ture in  railroad  affairs.  In  tabular  form  the  com- 
parative totals  for  July  are  as  follows.  It  will  be 
observed  that  while  the  improvement  in  the  gross 
earnings  was  15.09%,  the  expansion  in  operating 
expenses  reached  21.75%. 


Inc.  (  +  )  or  Dec.  ( — ). 


July  (458  roads — ) 
Miles  of  road_ 


1917. 
245,6'J9 


1916. 

244.921 


Amount. 

+  778 


% 
0.32 


Gross  earnings 8353,219.982     $306,891,957      +$46,328,025     15.09 

Operating  expenses 241,795,440       198,598,012        +43,197,428     21.75 


Net  earnings $111,424,542     $108,293,945       +$3,130,597      2.89 

As  already  indicated,  comparison  is  with  heavily 
increased  totals  in  1916,  both  gross  and  net.  Our 
compilation  at  that  time  showed  no  less  than  $44,- 
096,142  gain  in  gross  and  $20,287,937  gain  in  net, 
but  this  improvement,  satisfactory  though  it  was, 
represented  in  large  part  merely  a  recovery  of  pre- 
vious losses  or  an  absence  of  previous  growth.  In 
the  meantime,  too,  there  had  been  a  considerable 
addition  to  the  outstanding  capitalization  of  the  rail- 
roads and  even  during  the  last  twelve  months  there 
has  been  a  further  increase,  new  capital  outlays  being 
an  absolute  necessity  from  year  to  year.  As  it  hap- 
pened, comparison  in  1916  was  with  totals  of  earn- 
ings in  1915  which  had  shown  some  slight  improvement 
over  the  poor  results  of  the  year  immediately  pre- 
ceding. In  the  gross  the  increase  in  July  1915  was 
relatively  small,  having  been  only  $2,324,115,  or  less 
than  1%,  but  in  the  net  earnings  the  gain  then  was 
$9,851,240,  owing  to  a  heavy  decrease  in  expenses 
which  reflected  the  policy  then  in  vogue  of  cutting  the 
expense  accounts  in  all  directions  so  as  to  avoid  a 
further  dwindling  of  the  net  at  a  time  when  railroad 
credit  had  become  greatly  impaired.  In  July  1914, 
however,  there  was  a  falling  off  in  both  gross  and  net 
results  and  in  the  case  of  the  net  at  least  this  followed 
a  loss  in  1913  too.  Our  compilations  for  July  1914 
showed  $9,571,763  loss  in  gross,  or  3.67%,  and 
$998,911  loss  in  net,  or  1.31%.  In  July  1913  there 
was  a  moderate  amount  of  gain  in  gross,  namely 
$12,036,238,  or  5.38%,  but  it  was  attended  by  an 
augmentation  in  expenses  of  $15,302,025,  or  9.79%, 
leaving,  therefore,  a  loss  in  net  of  $3,265,787,  or 
4.83%.  As  a  matter  of  fact,  up  to  1915  expenses 
had  for  a  long  period  shown  a  most  pronounced 
tendency  to  rise.  In  July  1912  there  was  substantial 
improvement  in  both  gross  and  net,  but  while  the 
addition  to  gross  was  $23,007,660,  the  gain  in  net 


was  no  more  than  $8,890,588.  In  July  1911  the 
changes  were  relatively  slight,  there  being  a  loss  in 
gross  then  of  $1,555,652,  or  less  than  1%,  with  a 
trifling  gain  in  net,  namely  $31,411.  In  July  1910 
the  rising  course  of  expenses  was  decidedly  in  evi- 
dence, the  figures  registering  $12,812,422  increase  in 
gross  but  $4,485,758  decrease  in  net.  In  July  1909 
the  statement  was  favorable,  there  having  been 
$24,719,084  gain  in  gross  and  $11,083,420  gain  in 
net.  But  the  additions  then  were  deprived  of  much 
of  their  significance  by  the  fact  that  they  succeeded 
tremendous  losses  in  July  1908,  when,  according  to 
the  figures  prepared  by  the  Inter-State  Commerce 
Commission,  there  was  a  shrinkage  of  no  less  than 
$33,426,116  in  gross  and  of  $8,485,484  in  net.  In 
the  following  we  furnish  the  July  comparisons  back 
to  1896.  For  1910,  1909  and  1908  we  use  the  Inter- 
State  Commerce  totals,  but  for  preceding  years  we 
give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  in  those 
days  to  furnish  monthly  figures  for  publication. 


Year. 


July. 

896... 

897... 

898... 

899... 

900... 

901... 

902... 

903... 

904... 

905... 

906... 

907... 

908... 

909... 

910... 

911... 

912... 

913... 

914... 

915... 

916... 

917... 


Otoss  Earnings. 


Net  Earnings. 


Year 
Given. 


$ 
51,132 

58,183 
63,172 
72,204 
83,343 
99,334 
102,J60 
115.f)91 
106,955 
118,404 
129,386 
137,212 
195.246 
219,964 
230,615 
224.751, 
245,595 
235,849, 
252,231, 
262,948, 
308,040, 
353,219, 


,768 
,393 
,974 
,314 
,882 
,538 
,249 
,747 
,490 
,5.52 
,440 
,522 
,134 
,739 
,776 
,083 
532 
764 
24,S 
115 
791 
982 


Year 
Preceding. 


50 

54 

62 

61 

77 

86 

97 

97 

113 

107 

114 

118 

228 

195 

217 

226 

22 

223 

261 

260, 

263, 

306, 


S 
890,523 
228,118 
,339,710 
434,246 
671.358 
,920,806 
,691,960 
,856,175 
678,564 
,325,222 
,5.56,367 
666,092 
672,250 
245,655 
803,354 
306,735 
587,872 
813,526 
803,011 
624,000 
944,649 
891,957 


Increase  (+) 
or  Dec.  ( — ).| 


Year 
Given. 


$ 
+  242 

+  3,955 

+  833 

+  10,770 

+  5,672 
+  12,413 

+  6,268 
+  17,835 

— 6,723 
+ 1 1 ,079 
+  14,830 
+  18,546 
—33,426 
+  24,719 
+  12,812 
-1,555 
+  23,007 
+  12,036 
—9,571 

+  2,324 
+  44,096 
+  46.328. 


I  $ 

,245  15,556,978 
,275  19,091,236 
,264  19,971,051 
068  24,377,447 
,524  26,687,209 
,732  34,925,716 
,289  33,634,610 
572  38,296,851 
074  34,398.740 
,3.30  43.594,553 
,073  42,808,250 
,430  41,891,837 
,116  67,194.321 
,084  78,350,772 
,422  73,157,547 
,652  72,423,469 
,660  79,427,565 
,238  64,354,370 
,763  75,359,466 
115  87,684,985 
142  108709496 
025  111424542 


Year       Increase  <+) 
Preceding,  or  Dec.  ( — ). 


15,496,273 
16,530,293 
20,694,375 
19,672,510 
25,989,927 
27,680,869 
33,824„597 
31,846,698 
37,353,409 
40,256,131 
36,718,416 
39,448.771 
75,679,805 
67,267,352 
77,643,305 
72.392,0.58 
70,536,977 
67,620,157 
76,358,377 
77,833,745 
88.421, .559 
108293945 


$ 

+  60,705 

+  2,560,943 

—723,324 

+4,704,937 

+  697,282 

+  7,244,847 

—189,987 

+  6,450,153 

—2,954,669 

+  3,338,422 

+  6,089,834 

+2,443,066 

—8,485.484 

+  11,083,420 

—4,485,758 

+  31,411 

+  8.890,588 

—3,265,787 

—938,911 

+  9,851,240 

+  20,287,937 

+  3,130,597 


Note. — In  1896  the  number  of  roads  included  for  the  month  of  July  was  130;  in 
897,  127;  in  1898.  123;  in  1899,  114;  in  1900.  117;  in  1901,  108;  in  1<>02,  103;  In 
903,  106;  in  1904,  98;  in  1905,  94;  in  1906,  90;  in  1907,  82;  in  1908  the  returns  were 

based  on  231.836  miles  of  road;  in  1909,  234,500;  in  1910.  238,169;  in  1911,  230,076; 

in  1912,  230,712;  in  1913,  206,084;  In  1914,  235,407;  in  1915,  243,042;  in  1916,  244,- 

249;  in  1917,  245,699.     We  no  longer  include  the  Mewican  roads  or  the  coal-mining 

operations  of  the  anthracite  coal  roads  in  our  totals. 

It  is  not  merely  the  general  total  that  reflects  the 
presence  of  rising  operating  expenses.  In  the  case  of 
many  of  the  separate  roads  the  increase  in  expenses 
has  been  of  such  magnitude  as  to  overtop  the  expan- 
sion in  gross  revenues,  pronounced  though  this  has 
been.  Eastern  roads  have  fared  particularly  bad  in 
that  respect  and  among  the  great  trunk  lines  there 
are  few  that  have  escaped  losses  in  net  earnings  not- 
withstanding the  tremendous  expansion  in  the  gross 
revenues.  Thus  the  New  York  Central  records  a 
decrease  in  net  of  $356,512  in  face  of  a  gain  of  $2,230,- 
203  in  the  gross.  This  is  for  the  Central  proper, 
including  the  merger  in  it  of  the  Lake  Shore  and  a 
number  of  minor  roads.  Including  the  various  aux- 
iliary and  controlled  roads,  the  whole  going  to  form 
the  New  York  Central  System,  the  result  is  a  gain  of 
$3,983,809  in  gross  but  a  loss  of  $494,310  in  net.  On 
the  Pennsylvania  Railroad  Lines  East  and  West  of 
Pittsburgh  (comprising  all  lines  owned  and  controlled 
which  make  monthly  return  to  the  Interstate  Com- 
merce Commission),  with  $5,739,393  addition  to 
gross  the  gain  in  net  amounts  to  no  more  than  $410,- 
379.  Last  year  the  combined  lines  of  the  Pennsyl- 
vania reported  $5,980,030  gain  in  gross  and  $1,710,- 
342  gain  in  net,  while  on  the  combined  lines  of  the 
New  York  Central  the  result  then  was  $5,952,875 
gain  in  gross  and  $2,600,369  gain  in  net.  The  Erie 
this  year  reports  for  the  month  $460,003  loss  in  net 
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with  $821,873  gain  in  gross;  the  Baltimore  &  Ohio 
though  having  added  $1,760,530  to  gross  falls  $4,203 
behind  in  the  net,  while  the  Philadelphia  &  Reading 
Railway,,  though  having  enlarged  its  gross  by  $980,- 
451,  suffers  a  contraction  in  net  of  $134,001.  In  the 
New  England  group  the  Boston  &  Maine,  with 
$497,884  gain  in  gross,  records  a  loss  of  $208,208  in 
net,  and  the  New  York  New  Haven  &  Hartford  with 
$327  205  gain  in  gross  falls  behind  in  the  net  no  less 
than  $772  181. 

In  the  South  and  West  the  expansion  in  gross 
revenues  has  been  of  such  magnitude  as  to  leave  gains 
in  net  notwithstanding  the  enormous  additions  to 
expenses,  but  there  are  exceptions  to  the  rule.  Thus 
the  Milwaukee  &  St.  Paul,  in  face  of  $95^,307 
gain  in  gross,  has  $451,400  loss  in  net;  the  Great 
Northern  with  $581,010  gain  in  gross  has  $473,208 
loss  in  net,  and  the  Rock  Island  with $059,408  increase 
in  gross  has  $202,904  decrease  m  net.  All  the  other 
principal  Western  roads,  however,  have  managed  to 
enlarge  their  net  in  greater  or  smaller  degree.  In 
the  case  of  the  Chicago  &  North' We^t.  the  gain  in  net 
is  only  $34,715  on  an  increase  of  $1,388,500  in  gross. 
On  the  other  hand  the  St.  Louis-San  Francisco  re- 
ports $005,014  increase  in  gross  and  $718,048  in- 
crease in  net,  the  Southern  Pacific  has  $1,821,005 
increase  in  gross  and  $932,220  in  net;  the  Union  Paci- 
fic $1,585,311  increase  in  gross  and  $535,747  in  net; 
the  Northern  Pacific  $926;  142  increase  in  gross  and 
$188,209  in  net;  the  Missouri  Pacific  $984,275  in 
gross  and  $775,048  in  net,  while  the  Atchison  has  ad- 
ded $2,070,342  to  gross  and  $880,215  to  net. 

Southern  roads  nearly  all  record  improvement 
in  net  as  well  as  in  gross,  but  the  Chesapeake  &  Ohio, 
while  having  added  $409,398  to  gross  loses  $315,122 
in  net;  the  Norfolk  &  Western  with  a  gain  of  $970,- 
769  in  gross  has  only  $30,027  gain  in  net.  Similarly 
the  Atlantic  Coast  Line  with  $534,575  increase  in 
gross  has  only  $6,555  increase  in  net  In  the  case,  how- 
ever, of  those  two  typical  Southern  systems,  namely 
the  Southern  Railway  and  the  Louisville  &  Nash- 
ville, the  addition  to  net  reaches  substantial  propor- 
tions. The  former  with  $1,788,117  addition  to  gross 
has  carried  forward  $729,291  as  a  gain  in  net  and  the 
Louisville  &  Nashville  out  of  $1,473,869  gain  in  gross 
has  saved  $375,150  for  the  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JULY. 

Increases.  I  Increases. 

578 ,243  ;  Chicago  &  Alton $294 ,805 


Pennsylvania a'. 

New  York  Central 62,230.203 

Atch  Topeka  &  Santa  Fe.  2,070,342 

Chic  Burl  &  Quincy 1,831,669 

Southern   Pacific 1,821,065 

Southern  Railway 1,788,117 

Baltimore  &  Ohio 1,766,530 

Union  Pacific. 1,585,311 

Illinois  Central 1 ,492,469 

Louisville  &  Nashville...  1.473,869 

Chicago  &  North  West 1,388,500 

Philadelphia  &  Reading..  986,451 

Missouri  Pacific 984,275 

Norfolk  &  Western......  976,769 

Chicago  Milw&  St  Paul..  959,367 

Northern  Pacific 926,142 

Erie.. L 821,873 

Chic  Rock  Isl  &  Pac  Lines  659,468 

Lehigh  Valley 651.435 

Cleve  Cine  Chic  &  St  L...  621,732 

St  Louis-San  Fran 605,014 

Great  Northern 581,010 

Phila  Bait  &  Washington.  547,723 

Atlantic  Coast  Line 534,575 

Chic  &  Eastern  Illinois...  522,370 

Boston  &  Maine 497,884 

Chesapeake  &Ohio 469 ,398 

Michigan   Central 442,725 

Central  of  New  Jersey 434,536 

Delaware  Lack  &  Western  431,354 

Seaboard  Air  Line 425.836 

Yazoo  &  Mississippi  Vail.  416.177 

Delaware  &  Hudson 413,194 

Missouri  Kansas  &  Texas.  365,085 

DuluthMissabe&  Nor...  352,496 

Wabash       345.583 

Elgin  Joliet  &  Eastern...  332,689 

NY  New  Haven  &  Hartf.  327,205 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with   the    Inter-State_Commerce   Commission.     Where,   however,    these 


Pitts  &  Lake  Erie 287,818 

Buffalo  Roch  &  Pittsb...  272.128 

St  Louis  Southwest 268.107 

Bessemer  &  Lake  Erie 256,755 

Colorado  &  Southern 251,673 

Hocking  Valley 251,054 

Virginian 246,871 

Western  Maryland 239,773 

Mobile  &  Ohio-- 225,191 

Central  of  Georgia 223,370 

Cine  New  Orl  &  Tex  Pac.  206,957 

Toledo  &  Ohio  Central...  198,931 

Cumberland  Valley 198.697 

Long  Island j...  189,711 

Chic  St  P  Minn  &  Om...  186,773 

Spokane  Portl  &  Seattle..  169,123 

>fY  Chic  &  St  Louis 166,565 

Wheeling  &  Lake  Erie 161,694 

Toledo  St  Louis  &  West..  160,552 

Alabama  Great  Southern.  157,677 

N  Y  Chic  &  St  Louis 140,233 

Maine  Central 127,845 

Lehigh  &  New  England..  126,920 

Chic  Terre  Haute  &  SE..  123.211 

Ciro  Clinch  &  O... 122,212 

Kansas  City  Southern 122,124 

Chicago  Great  Western..  101,463 


Representing    66    roads 

in  our  compilation.. $43, 136,917 

Decreases . 
New  Orl  Tex  &  Mex  Lines  $195,109 
Wabash-Pitts  Terminal..       125.721 


Representing  2  roads  In 

our  compilation $320,830 


returns  do  not  show  the  total  for  any  sy.stem,  we  have  combined  the 
separate  roads,  so  as  to  make  the  rc^sults  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  thenuselves. 

a  This  is  the  result  for  the  Pennsylvania  PH.,  togitlur  with  the  Pennsyl- 
vania Companu,  and  the  I'lttsburgh  Cincinnati  C'hicaf-'O  &  St.  Louis,  the 
Pennsylvania  RK.  renortini;  S3. 108. 985  increa.'-o.  the  Pennsylvania  Civipany 
.5328,049  gain  and  the  P.  C.  C.  &  St.  L.  81,141.209  gain.  Including  all 
linos  owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  gain  of  S5. 739. 393. 

ft  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  contr<»lled  road.s,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  S3, 983 .809. 

PRINCIPAL  CHANGES  IN  NET     EARNINGS  IN  JULY. 


J  71  CTCdSBS . 

Southern   Pacific. $9.J2.226 

Atch  Topeka  &  Santa  Fe.  880.215 

Missouri  Pacific 775.048 

Southern  Railway 729,291 

St  Loui.s-San  Francisco 718.618 

Illinois  Central 596.004 

Union  Pacific. 535,747 

Louisville  &  Nashville...  375,1.50 

Chicago  Burl  &  Quincy...  335.404 

Northern  Pacific 188.209 

Pennsylvania al84,8.57 

Virginian 155.973 

Colorado  &  Southern 1.53,101 

Chicago  &  Ea.st  Illinois...  1.33,102 

Lehigh  Valley 132,953 

Chicago  &  Alton. 123,9.58 

Seaboard  Air  Line. 123.197 

Cumberland  Valley 118,641 

Duluth  Mis.sabe  &    Nor..  115.377 

Hocking   Valley 109,8.59 

Yazoo  &  Mississippi  Vail.  107,293 


Representing    21    roads 

in  our  compilation.. $7, 524, 147 


Decreases. 

N  Y  New  Haven  &  Hartf.  $772,181 

Great  Northern 473,268 

Erie 460,003 

Chic  Milw&  St  Paul 451.400 

MinnStP&SSM 373,485 

New  York  Central 6356,512 

Chesapeake  &  Ohio. 315,122 

Boston  &  Maine 268.268 

Chic  Rock  Isl  &  Pac  Lines  262.904 

Denver  &  Rio  Grande 227,786 

Pittsburgh  &  Lake  Erie..  195,669 

Duluth  &  Iron  Range 161,206 

Union  (Pa) 147,965 

New  Orl  Tex  &  Mexico...  138,528 

Philadelphia  &  Heading..  134,661 

Central  New  England 109,735 

Chicago  Great  West 102,643 


Representing    17    roads 

in  our  compilation $4,951,336 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $291,305  increase,  the  Pennsylvania  Cmipany 
.5513,332  loss  and  the  P.  C.  C.  &  St.  L.  S406.884  gain.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State  Com- 
mission, the  result  is  a  gain  of  .S410.379. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c..  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $494,310. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  the 
increase  in  expenses  is  still  further  emphasized.  For 
while  the  whole  seven  divisions  register  larger  or 
smaller  improvement  in  gross,  three  of  the  divisions 
suffer  losses  in  the  net,  these  being  the  New  England 
Section,  the  Eastern  and  Middle  and  the  Middle 
West.     Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROXJPS. 


-Gross  Earnings- 


Section  or  Group. 
July — 

Group  1  (18  roads).  New  England 

Group  2  (80  roads),  East  &  Middle.. 

Group  3  (61  roads),  Middle  West 

Groups  4  &  5  (90  roads).  Southern 

Groups  6  &  7  (72  roads).  Northwest.. 
Groups  8  &  9  (93  roads).  Southwest. - 
Group  10  (44  roads),  Pacific  Coast 


1917. 
S 

15,290,065 
99.344,283 
43,601,738 
43,409,001 
78,871,757 
52,452,296 
20,250,842 


1916. 
S 

14,175,515 
86.820,912 
38,388,045 
34,962.794 
68,151.403 
46,129,258 
18,264.030 


Inc.(.+)  or  Dec.(. — ) 
S  % 

7.86 
14.43 
13.58 
24.16 
15.73 
13.71 
10.88 


-(-1,114,550 
-H2, 523,371 
+  5,213,693 
4-8.446.207 
+  10.720.354 
+  6.323.038 
+  1.986.812 


Total    (458   roads) 353,219,982  306,891,957   +46,328,025  15.09 


Mileage 

1917.  1916. 

Group  No.  1 7,825  7,809 

Group  No.  2 29,445  29.504 

Group  No.  3 23,082  22,993 

Groups  Nos.  4  &  5..   42,037  41,844 

Groups  Nos.  6  &  7_-   68,427  68.141 

Groups  Nos.  8  &  9--   57,948  57.927 

Group  No.  10 16,935  16,703 


-Net  Earnings- 


1917. 

S 

3,788,985 

29,293,008 

13.398,306 

12,750,768 

26,616,542 

17.125,947 

8,450,986 


1916. 
$ 

4,867,458 
29,942,049 
13.838,787 
10.947.827 
26.223.947 
14,596,654 

7.877,223 


Inc.(.  +  )  orDec.( — ) 
$       % 
—1,078.473  22.16 
—649.041  2.17 
—440.481 
+  1.802.941 
+  392.595 
+  2.529.293 
+  573,763 


3.19 
16.4T 

1.50 
17.33 

7.29 


Total 245,699  244,921   111.424,542   108,293.945     +3,130,597     2.89 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  11.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  weat 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  IlUaois;  all  of  South  Dakota  and  North  Dakota 
and  Mis.sourl  north  of  St.  Louis  and  Kansas  City;  also  ail  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  Une  parallel  to  the  State  lln« 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
N'iw  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


THE    EXCESS    PROFITS    TAX— WHO    CAN    ANSWER 

THIS? 

GENERAL  BAKING  COMPANY 

45  East  Seventeenth  Street 

New  York 

Bept.  19  1917. 
William  B.  Dana  Co.,  New  York  City. 

Dear  Sirs. — I  have  read  with  considerable  interest  your 
article  dealing  with  the  proposed  War  Profits  Tax  contained 
In  your  issue  of  Sept.  15. 


Sept.  22  1917.] 
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The  Tax,  as  applied  to  the  small  company  you  mention 
in  your  article,  is  certainly  grossly  unfair.  Furthermore 
there  must  be  in  this  country  some  concerns  who,  after 
deducting  bonds  issued  and  other  indebtedness  from  actual 
cash  value  of  property  exclusive  of  good-will,  etc.,  have  no 
capital  invested  at  all. 

Many  businesses  such  as  the  one  you  illustrate,  no  doubt, 
consider  the  item  "good- will"  the  most  valuable  asset  they 
possess,  and  it  is  quite  conceivable  to  realize  that  there  are 
concerns  existing  to-day  with  no  invested  capital  as  figured 
according  to  the  terms  of  the  new  War  Profits  Tax  Bill. 

I  would  therefore  like  to  ask  what  deduction  would  be 
allowable,  or  what  is  the  per  cent,  of  nothing,  and  would 
such  a  company  have  to  pay  the  maximum  tax  of  60%  on 
all  of  its  profits  after  making  a  deduction  of  $5,000  which  is 
allowable  under  the  bill? 

Your  reply  will  greatly  oblige. 

Yours  very  truly, 

GEO.  E.  FAWCETT,   Treasurer. 


UNITED  STATES  ADVANCES  ADDITIONAL  CREDITS 
TO  GREAT  BRITAIN  AND  FRANCE. 
Further  loans  of  $50,000,000  to  Great  Britain  and  $20,- 
000,000  to  France  were  made  by  the  United  States  Gov- 
ernment on  Sept.  19.  The  total  of  all  credits  gr  nted  the 
Allies  by  this  Government  now  amounts  to  $2,391,400,000 
of  which  Great  Britain  has  received  $1,155,000,000,  and 
France  $650,000,000. 


SALE  OF  FIFTH  LOT  OF  BRITISH  TREASURY  BILLS 
BY  J.  P.  MORGAN  &  CO. 
J.  P.  Morgan  &  Co.,  as  fiscal  agents  of  the  British  Govern- 
ment in  the  United  States,  have  this  week  disposed  of 
another  $15,000,000  block  of  ninety-day  British  Treasury 
notes.  This  week's  bills  were  sold  on  a  discount  basis  of 
5M%.  which  is  }4  of  1%  higher  than  the  interest  rate  at 
which  the  four  previous  weekly  offerings  were  disposed  of. 
The  total  amount  of  bills  disposed  of  since  the  first  offering 
on  Aug.  22  now  amounts  to  about  $75,000,000.  While  the 
aggregate  of  notes  outstanding  at  any  one  time  will  not 
exceed  $150,000,000,  and  the  amount  issuable  is  limited  to 
$15,000,000  weekly,  it  does  not,  as  heretofore  stated,  neces- 
sarily follow  that  $15,000,000  will  be  put  out  each  week,  as 
the  amount  actually  sold  will  depend  upon  the  demand  for 
the  bills.  The  rise  in  the  discount  basis  from  5}4  to  5H% 
carries  out  the  policy  indicated  by  the  Morgan  firm  in  its 
announcement  in  connection  with  the  initial  offering,  which 
stated  that  the  rate  would  be  determined  by  the  condition 
of  the  money  market,  and  that  it  would  be  increased  or 
lowered  as  circumstances  warranted. 


UNITED  STATES  TREASURY  TAKES  $15,000,000  OF 
CUBAN  WAR  LOAN. 

Through  its  local  news  bureau,  the  Republic  of  Cuba  an- 
nounced on  Sept.  18  that  half  of  the  $30,000,000  war  bonds, 
recently  authorized  by  the  Cuban  Congress  and  to  which 
reference  was  made  in  these  columns  last  week,  had  been 
subscribed  by  the  United  States  Treasury.  The  other  half 
($15,000,000)  will  be  taken  up  by  Cuban  investors. 

The  decision  of  the  United  States  financial  authorities  to 
take  half  the  loan  followed,  it  is  said,  a  conference  in  Wash- 
ington between  Secretary  of  the  Treasury  McAdoo  and  offi- 
cials of  the  State  Department  of  Cuba.  The  proceeds  of  the 
loan  are  to  used  in  large  part  in  carrying  out  President  Men- 
oeal's  plans  to  make  Cuba  an  active  ally  of  this  country  in 
the  war. 


PROVINCE  OF  SASKATCHEWAN  LOAN  TO  PROVIDE 
FUNDS  FOR  RURAL  CREDITS. 
A  loan,  to  be  known  as  the  "Saskatchewan  Greater  Pro- 
duction Loan,"  has  been  announced  by  the  Provincial 
Government  and  wiU  shortly  be  offered  to  the  people  of 
Saskatchewan.  Concerning  the  proposed  new  loan  the 
Montreal  "Gazette"  of  Sept.  19  publishes  the  following: 

The  object  of  this  loan  is  to  raise  money  within  the  province  to  provide 
the  necessary  funds  for  the  carrying  out  of  the  scheme  of  rural  credits 
under  the  Farm  Loans  Act,  the  purpose  being  to  supply  money  at  cost  to 
farmers  requiring  it  for  the  development  of  their  farms,  and  the  bringing 
about  of  increased  agriculture  and  livestock  production  in  Saskatchewan. 

The  Farm  Loans  Act  came  into  operation  a  few  months  ago,  but  al- 
ready applications  for  loans  from  farmers  for  productive  purposes  have 
reached   a   total   of  over   82.500,000. 

Ten-year  Saskatchewan  Greater  Production  loan  bonds  will  be  Issued 
in  denominations  of  $20,  $100,  S500  and  $1,000,  bearing  interest  at  5% 
per  annum,  payable  half-yearly.  A  unique  feature  of  these  bonds  Is  that 
they  will  be  redeemable  at  par  at  any  time  upon  the  giving  of  three  months' 
notice  to  the  provincial   treasurer. 

This  is  the  first  loan  of  its  kind  ever  floated  In  Canada.  '^ 


LORD  READING'S  VISIT  TO  THE  UNITED  STATES. 
With  regard  to  the  visit  to  the  United  States  of  Viscount 
Reading,  Lord  Chief  Justice  of  England,  whose  arrival  in 
Washington  on  a  special  mission  was  referred  to  in  these  col- 
umns last  week,  the  British  Embassy  it  was  announced  yes- 
terday had  handed  this  statement  to  the  State  Department: 

Viscount  Reading  was  a  Cabinet  Minister  in  the  last  Liberal  Adminis- 
tration, before  he  was  appointed  Lord  Chief  Justice  of  England,  a  position 
which  he  still  occupies.  Since  the  war  broke  out  he  has  given  his  services 
to  the  British  Government  in  the  national  cause  and  has  been  more  particu- 
larly associated  with  the  administration  of  British  finance  during  the  war. 
Lord  Reading  is  in  close  confidential  relationship  with  the  present  War 
Cabinet  and  has,  therefore,  been  requested  to  come  to  this  country  as  an 
envoy  from  them  for  the  purpose  of  conveying  such  information  as  may  be 
thought  useful  by  the  United  States  Administration.  He  is  fully  possessed 
of  the  views  of  the  British  Government,  and  is  authorized  to  confer  on  all 
matters,  and  especially  those  relating  to  finance  which  may  arise  between 
the  two  Governments  out  of  the  war." 


RUSSIA'S   REGULATIONS   TO  PREVENT  EXPORT  OF 

RUBLES. 

Attention  to  the  fact  that  further  complications  bearing 
on  the  Russian  exchange  situation  have  arisen  was  called  in 
recent  London  advices,  which  reported  the  adoption  of  Rus- 
sian regulations  designed  to  prohibit  the  export  of  rubles. 
These  advices  dated  at  London  on  Aug.  17,  were  printed  as 

follows  in  the  "Journal  of  Commerce"  of  the  5th  inst.: 

Further  complications  are  reported  in  connection  with  the  Russian 
exchange  situation.  In  addition  to  the  many  difficulties  presented  to 
business  men  here  in  consequence  of  the  present  position  of  the  exchange 
and  the  rapid  fluctuations  in  the  ruble,  the  complexity  of  the  case  seems 
to  have  been  increased  latterly  by  the  knowledge  that  during  the  last  month 
fresh  laws  were  passed  by  the  Russian  Government  with  regard  to  exchange 
transactions.  At  present  somewhat  conflicting  reports  as  to  the  precise 
provisions  of  that  law  have  reached  the  London  money  market,  and  that 
fact  has  in  itself  occasioned  a  good  deal  of  confusion  to  those  in  the  habit 
of  dealing  in  the  Russian  exchange.  A  cablegram  from  Petrograd  sets 
forth  the  main  provisions  of  the  new  temporary  regulations.  These  are  as 
follows: 

"1.  It  is  forbidden,  without  the  special  authorization  of  the  Russian 
Ministry  of  Finance,  to  pay  any  rubles  or  their  equivalent  in  exchange  into 
the  accounts  of  persons  residing,  or  institutions  located,  abroad,  or  into 
those  of  their  representatives  in  Russia;  or  to  enter  into  any  engagements 
whatsoever  involving  transfers  or  payments  of  the  above  nature. 

"2.  This  prohibition  does  not  apply  to  transfers  or  payments  from  one 
foreign  account  to  another. 

"3.  The  Russian  Ministry  of  Finance  Is  to  set  up  a  special  Exchange 
Committee  with  power  to  grant  the  authorizations  referred  to  in  Article  1. 
This  committee  will  also  determine  the  maximum  amount  which  may  be 
transferred  to  the  credit  of  any  one  person  residing  abroad,  if  such  transfer 
or  payment  Is  not  the  counterpart  of  a  conxmerclal  transaction. 

"4.  No  exchange  operations  of  any  kind  are  permitted  except  through 
the  agency  of  such  banking  institutions  as  are  included  in  a  list  approved  by 
the  Ministry  of  Finance. 

Different  degrees  of  penalties  may  be  inflicted  on  any  person  or  persona 
infringing  the  above  regulations." 

From  the  foregoing  it  would  seem  that  so  far  as  Russian  balances  in 
existence  before  the  publication  of  the  new  exchange  regulations  are  con- 
cerned, foreigners  may  still,  without  special  authorization  from  the  Ministry 
of  Finance,  dispose  of  such  balances. 

From  the  time,  however,  of  the  passing  of  the  law,  authorization  la 
manifestly  required  in  accordance  with  the  details  set  out  In  the  foregoing 
cable,  though  it  is  equally  evident  that  the  regulations  are  designed  not  to 
curtail  legitimate  business  transactions,  but  rather,  by  the  checking  of  all 
speculative  transactions  and  the  preventing  of  the  actual  export  of  Russian 
capital  abroad,  to  render  possible  the  payment  for  legitimate  imports  of 
goods  and  services  to  Russia. 


CANADIAN  PARLIAMENT  PROROGUED. 

After  being  in  session  eight  months  the  Canadian  Parlia- 
ment ended  on  Sept.  20  when  the  Governor-General  gave 
assent  to  legislation  enacted,  and  declared  Parliament  pro- 
rogued. 

During  the  session  just  closed  many  important  matters 
were  decided.  A  bill  was  passed  appropriating  .$350,000,000 
to  meet  the  expense  of  Canadian  war  operations.  Conscrip- 
tion was  enacted  and  will,  it  is  said,  be  the  means  of  providing 
100,000  reinforcements  for  Canadian  troops  in  the  field. 

A  bill  was  also  passed  to  be  known  as  theWar-Time 
Elections  Act,  reference  to  which  was  made  in  these  columns 
last  week,  providing  that  "every  female  person  shall  be 
capable  of  voting  and  qualified  to  vote  at  a  Dominion  elec- 
tion in  any  Province  or  in  the  Yukon  Territory  who,  being  a 
British  subject  and  qualified  as  to  age,  race  and  residence  as 
required  in  the  ease  of  a  male  person  in  such  Province  or  in 
the  Yukon  Territory,  as  the  case  may  be,  is  the  wife,  widow, 
mother,  sister,  or  daughter  of  any  person,  male  or  female, 
living  or  dead,  who  is  serving  or  has  served  without  Canada 
in  any  of  the  military  forces,  or  within  or  without  Canada  in 
any  of  the  naval  forces  of  Canada  or  of  Great  Britain  in  the 
present  war." 

Another  provision  of  the  bill  disfranchises  all  naturalized 
British  subjects  who  were  born  in  an  enemy  country  and 
naturalized  subsequent  to  March  31  1902. 

After  thanking  the  members  of  Parliament  for  the  liberal 
provision  made  for  need  of  public  service  and  for  the  prose- 
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oution  of  th©  war,  the  Govornor-General  had  the  following 
to  say: 

Althoui^h  the  Btrcss  of  war  becomes  IncroaBlnptly  serere,  the  people  of 
Canada,  resolute  In  the  supreme  purpose  of  achieving  through  victory  an 
abiding  peace,  have  not  faltered,  and  I  am  confident  that  whatever  further 
efforts  are  nocoBsary  will  unhesitatingly  bo  put  forth  In  the  stem  determina- 
tion that  the  rast  sacrifices  already  made  shall  not  have  been  In  vain. 


JAPAN'S  EMBARGO  ON  GOLD  EXPORTS. 
According  to  the  daily  papers  of  the  18th  inst.  an  order 
prohibiting  the  export  from  Japan  of  gold  and  bullion  has 
been  issued  by  the  Financial  Minister  at  Tokio.  The  New 
York  "Tribune"  stated  on  the  19th  that  these  advices  had 
been  confirmed  by  Akira  Den,  Financial  Commissioner  of 
Japan,  who  has  just  arrived  in  New  York  from  London. 
The  "Tribune"  said: 

In  discussing  this  latent  development  tn  Japanese  finance,  Mr.  Den 
declared  that  his  government  from  now  on  will  regulate  all  outward  ship- 
ments of  gold  in  the  same  way  the  United  States  is  now  regulating  such 
exports.  Banking  interests  desirous  of  exporting  gold  from  Japan  will  as  a 
result  be  required  to  obtain  licenses  for  such  shipments  from  the  Treasury 
authorities  in  Tokio. 

The  action  of  the  Japanese  Government  In  restricting  gold  exports,  it  is 
understood,  is  a  direct  result  of  the  embargo  laid  on  gold  exports  from  the 
United  States  last  week.  The  Japanese  Finance  Department,  it  is  asserted. 
feared  a  large  loss  in  the  gold  supply  of  the  country  if  shipments  were 
continued,  and  the  American  embargo,  as  Is  considered  likely,  should  check 
the  movement  from  the  United  States  to  Japan.  Since  the  embargo  went 
Into  effect  here,  on  Sept.  10,  the  Federal  Reserve  Board  at  Washington  has 
granted  only  one  license  to  ship  gold  to  Japan,  and  that  involved  a  consign- 
ment of  only  $8.50.000.  Applications  for  similar  licenses  now  pending  are 
Bald  to  Involve  $5,000,000.  The  delay  in  granting  these  licensfs  has  thus 
far  acted  as  a  check  on  the  export  movement  from  the  United  States  to 
lapan.  


ITALY'S  FINANCIAL  STANDING  AFTER  THE  WAR. 
After  years  of  business  depression  and  dependence  upon 
the  extension  of  long  credits  instead  of  capital,  Italy  will 
emerge  from  the  war  with  a  financial  standing  as  strong  as 
that  of  any  other  nation  in  Europe  and  with  a  newly  de- 
veloped capacity  for  industrial  organization  and  manufactur- 
ing, according  to  a  bulletin  just  received  by  the  Philadelpliia 
Bourse  from  the  American  Chamber  of  Commerce  for  Italy, 
at  Milan.  A  number  of  large  New  York  and  Philadelphia 
manufac^turers  and  exporters  are  included  in  the  membership 
of  the  Italo-American  trade  body.  The  bulletin  to  the  Phila- 
delphia Bourse  says  that  the  secret  of  Germany's  ante-bellum 
domination  of  Italian  markets  was  not  quality  or  low  prices 
of  goods,  but  the  extension  of  long  credits  to  Italian  buyers. 
Under  the  head  of  "Italian  Credits,"  the  bulletin  says: 

5n  view  of  the  great  Inerease  of  business  to  be  expected  by  American 
firms  from  Italy  after  the  war.  we  would  like  to  give  some  idea  of  what 
Italian  credits  are. 

All  the  Americans  who  have  been  living  here  know  that  the  Italian 
business  man  is  as  worthy  of  long  credit  as  is  any  business  man  on  earth . 
and  nobody  knew  this  better  than  the  Germans  who  cont,r<)lled  the  market 
here  more  on  long  credits  than  on  the  quality  or  low  price  of  their  goods. 
Italy  Is  not  as  rich  a  country  as  some  others  and  therefore  needed  credit 
to  take  the  place  of  capital. 

The  war  however  has  brought  about  a  general  wakening  and  Italy  has 
found  not  only  that  she  has  tremendous  undeveloped  natural  resources  but 
undreamed  of  capacity  for  organization  and  manufac-turlng.  Her  financial 
Btandiiig  after  the  war  will  be  as  strong  as  that  of  any  country  in  Kurope. 

Before  the  war  three  months"  terms  were  considered  regular.  2%  dis- 
count was  given  for  payment  in  30  days,  and  3%  discount  for  payment  on 
Shipment.  On  figuring  the  three  months  or  30  days  the  montli  in  course 
was  ordinarily  not  counted;  that  is  to  say,  the  3  months  or  30  days 
counted  from  the  end  of  the  month  in  course. 

We  know  of  an  American  firm  that  started  here  in  a  business  to  sell 
articles  not  considered  articles  of  necessity;  in  fact,  by  most  they  were 
considered  luxuries,  but  by  judicious  advertising  in  which  they  u.sed  the 
American  idea  adapted  to  the  Italian  point  of  view  they  were  able  to  build 
up  a  splendid  business:  and  although  they  sold  to  hundreds  of  small  cus- 
tomers In  all  parts  of  Italy,  most  of  whom  had  no  capital  at  all  and  of  whom 
Tery  few  had  a  good  education,  they  were  able  to  cover  all  their  losses  from 
bad  debts  or  failures  by  one  half  of  one  per  cent  on  the  gross  business  done 
(w  hieh  can  only  be  beated  in  France  where  owing  to  the  system  of  accept  Ing 
a  three  months'  draft  with  the  monthly  statement  the  losses  can  be  kept 
untler  one-fourth  of  one  per  cent),  and  all  this  was  done  during  the  crisis  in 
businiws  from  which  Italy  had  been  suffering  for  10  years  before  the  war. 

Whether  the  American  acts  as  a  merchant  or  manufacturer,  he  will  be 
•ure  to  fiinl  it  one  of  the  safest  fields  on  the  continent  to-day. 

During  the  war  naturally  all  terms  of  sale  were  chang<fd  and  most  of 
the  business  done  with  America  was  done  payment  against  documents  In 
Kew  York  and  the  opening  of  a  letter  of  credit  with  the  order,  although 
many  firms  who  had  been  doing  business  here  In  the  past  continued  to  ship 
and  collect  through  a  draft  30  days  after  shipment  and  some  even  after 
the  arrival  of  the  goods  at  destination. 

The  sourctw  of  credit  information  In  Italy  have  Improved  very  much 
during  the  past  years,  there  being  several  Italian  comnu-rclal  agencies  to 
give  Information  as  to  credit  and  morality  of  a  business  man  In  Italy,  hut 
there  is  no  method  like  the  information  given  iiy  first-class  ci>nimerclal 
agencies  In  America.  Bedsides  these  agencies,  all  the  first-cla.ss  commercial 
banks  have  a  good  information  department,  as  have  also  the  National  City 
Bank  of  New  York  In  Milan  and  Genoa  and  the  American  Express  Co. 


ISSUANCE  OF  LICENSES  FOR  GOLD  EXPORTS  UNDER 
RECENT  EMBARGO. 
The  Reserve  Board  on  the  19th  inst.  reported  the  first 
exports  of  gold  from  New  York  under  the  President's  proclam- 
ation of  Sept.  10,  putting  an  embargo  on  gold  exports  and 
placing  with  the  Reserve  Board  authority  to  issue  permits 


where  such  exportation  "is  compatible  with  the  public  in- 
terests." It  was  stated  on  the  19th  that  there  had  been  with- 
drawn from  the  Sub-Treasury  .SI, 000,000  in  bars  for  con- 
signment to  South  America,  and  an  additional  $250,000  in 
coin,  the  destination  of  which  was  not  revealed.  Alto- 
gether it  is  announced  the  Treasury  Department  has  thus  far 
issued  six  licenses  for  the  export  of  gold,  the  points  of  desti- 
nation being  .Japan,  India,  and  South  America.  Under  the 
terms  of  the  President's  proclamation,  regarding  exports  of 
gold  and  silver,  such  shipments  are  permitted  only  after  the 
exporting  bank  has  made  application  to  the  Reserve  Board, 
through  the  local  Federal  Reserve  Bank,  for  permission  to 
ship.     The  system  became  effective  on  Sept.  10. 


FIRST  ISSUE  OF  LIBERTY  BONDS  READY  SEPT.  26. 
Secretary  of  the  Treasury  McAdoo  made  known  on 
Sept.  18  that  the  delivery  to  subscribers  of  the  first  issue 
of  Liberty  Bonds  Mall  begin  next  week,  Sept.  26.  The 
twelve  Federal  Reserve  banks  will  distribute  the  issue. 
The  Secretary  reports  that  the  number  of  coupon  bonds 
required  to  make  deliveries  on  sub.scriptions  to  the  issue 
is  estimated  by  the  Reserve  banks  as  in  excess  of  8,700,000 
pieces,  of  which  more  than  7,000,000  are  of  theSoOand  $100 
denominations.  It  is  urged  that  wherever  possible  the  sub- 
scribers await  the  determination  of  pending  legislation 
and  the  rate  of  interest  on  the  second  issue  of  bonds  before 
exchanging  the  interim  certificates  for  the  definitives.  The 
Secretary's   announcement   is   as    follows: 

LIBERTY  LOAN,  DELIVERY  OF  DEFINITIVE  BONDS  TO  SUB- 
SCRIBERS. 


TREASURY  DEPARTMENT, 
OFFICE  OF  THE 
SECRETARY, 
Washington,  Sept.   18.   191T 
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Department  Cir- 
cular No.  89. 

(Liberty  Loan  Circular  No.  5.) 
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Loans  and  currency. 

The  numbrr  of  coupon  bonds  required  to  make  deliveries  on  Sfb-fcrip- 
tions  to  the  first  Liberty  Loan  is  estimated  by  Fedrrai  Reserve  banks  as 
in  excess  of  8,700.000  pieces,  of  which  more  than  7.000.000  are  of  the  $50 
and  $100  denominations.  This  great  demand  for  coupon  bonds  of  the  two 
small  demonialions.  far  exceeding  any  preliminary  estimates  by  the  Fed- 
eral Reserve  batiks  and  by  others  closest  in  touch  with  the  siiua'ion,  is 
very  gratifying  indeed  as  an  indication  of  the  success  of  ttie  first  Liberty 
Loan  as  a  popular  loan  and  of  the  wide  distribution  of  the  boiu's among 
the  people;  but  it  has  necessitated  delay  in  the  commencement  of  deliveries 
of  definitive  bonds,  for  it  was  deemed  unwise  to  begin  deliveries  until  a 
sufficient  stock  of  bonds  should  be  on  hand  and  the  printing  should  be  so 
far  advanced  that  deliveries  could  continue  without  interruption.  How- 
ever, it  is  apparent  that  if  pending  legislation  should  be  enacted,  and  bonds 
should  be  issued  bearing  interest  at  a  higher  rate  than  TiV^^  per  annum 
and  exempt  from  the  normal  income  tax.  in  view  of  ttie  re^sulting  privilege 
of  conversion,  the  demand  for  definitive  3}4%  Liberty  Bonds,  particu- 
larly those  of  the  small  denominations,  would  be  greatly  reduced. 

It  is  apparent  also  that  much  of  the  demand  for  bonds  of  small  denomi- 
nations comes  tiirough  employers  and  others  who  have  subscribed  for 
bonds  for  their  employees  and  customers  under  arrangements  allowing 
the  latter  to  make  pa.vnient  In  installments  over  an  extended  period,  and 
therefore  the  inimediale  delivery  of  definitive  bonds  is  not  re(iuired. 

In  view  of  these  circumstances,  it  is  believed  that  the  slock  of  engraved 
bonds  now  on  hand  is  such  and  the  printing  of  additional  bonds  is  so  far 
advanced,  that,  if  the  holders  of  full-paid  interim  certificates  consult  the 
real  interest  of  themselves  and  of  the  employees  and  customers  who  sub- 
scribed through  them,  all  demands  for  dt^finitive  bonds  can  be  complied 
with  reasonable  promptitude  beginning  Sept.  26. 

Employers,  banks,  trust  companies,  and  others  are  urged  to  aid  in  re- 
lieving the  Ciovernment  and  the  subscribers  whom  they  repre-st-nt  of  the 
trouble  and  expense  incident  to  the  delivery  of  great  numbers  of  bonds  In 
small  denominations  at  this  time,  particularly  in  ca.ses  where  sub.scribers 
have  not  made  payment  in  full  for  their  bonds,  by  a<<cpling  and  procuring 
the  acceptance  in  the  first  instance  of  l)onds  of  the  largest  denominations 
possible,  and  of  registered  bonds  rather  than  coupon  bonds  In  case  of  large 
su inscriptions,  and  l)y  retaining  or  procuring  the  retentior)  of  the  full-paid 
interim  certificates  until  Congress  shall  have  acted  in  the  matter  of  pending 
legislation,  and  the  rate  of  interest  to  be  borne  by  any  new  Ixjiuis  and  their 
general  character  with  respect  to  their  exemption  from  taxation  and  other 
matters  shall   have   l)een   determined. 

Until  June  1.5  1918.  or  such  later  date  as  may  be  fixed  by  prior  public  an- 
nouncement by  the  Secretary  of  the  Treasury,  no  charge  will  be  made  for 
the  issue  of  bonds  of  smaller  denominations  in  exchange  for  bonds  of  larger 
denominations,  nor  for  llie  issue  of  coupon  bonds  in  exchange  for  registered 
bonds,  all  such  charges  l)eing  waived  for  the  period  indiialed.  as  an  en- 
couragement to  the  acceptance  of  bonds  of  larger  denominations  and  of 
registered  bonds  in  the  first  Instance.  No  charge  will  be  made  for  the 
transfer  of  registered   lionds. 

Accordingly,  deliveries  of  definitive  bonds  to  subscribers  to  the  first  i.s.sue 
of  the  Lil>erty  Loan  will  begin  on  Wednesday.  Sept.  26.  The.se  deliveries 
will  l)e  made  by  Fedrrai  Reserve  banks  as  fiscal  agents  of  the  United  .states 
upon  surrender  to  a  Federal  Reserve  liank  of  full-paid  inlerini  certifi- 
cates issued  over  the  name  of  that  particular  p'ederai  Reserve  bank.  Dis- 
tribution of  definiti\e  bonds  will  proceed  a-s  nearly  as  n>ay  lie  In  tlie  order 
of  the  surrender  of  the  interim  certificates  to  the  Federal  Reserve  banks 
for    exchange. 

It  will  necessarily  take  some  weeks  to  complete  the  deliveries  of  these 
bonds.  But  the  distribution  will  proceed  from  the  twelve  centres  as 
rapidly  as  the  facilities  »>f  the  Treasury  Department  and  tlie  Federal  Re- 
serve banks  will  permit.  The  denominations  and  form  of  bonds  dtwired 
and  instructions  for  shipment  should  be  specified  in  tlie  form  primed  on 
the  back  of  the  cerlifliates.  or.  in  ca.ses  where  two  or  more  ceriifieaies  are 
held  by  one  owner,  on  tlie  form  prepared  liy  the  Trea-sur.v  Detiiirtment 
and  whi<!h  will  be  supplied,  on  application,  by  the  P'ederal  Re.serve  banks. 

Kach  Federal  Re.serve  bank  will  announce  from  lime  to  time  the  number 
of  bonds  which  it  Is  prepared  to  deliver  each  day,  and  may  limit  the  hours 
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of  the  day  during  which  interim  certificates  will  be  received  over  the  coun- 
ter for  exchange  for  bonds,  and  the  hours  of  the  day  during  which  deliveries 
of  definitive  bonds  will  be  made,  and  may  exclude  Saturdays  as  well  as 
holidays  during  the  period  of  pressure.  This  authority  is  given  to  the 
Federal  Reserve  banks  in  order  that  they  may  regulate  the  matter  in  an 
orderly  way  according  to  the  conditions  existing  in  the  several  districts. 

Wherever  subscribers  have  availed  themselves  of  the  assistance  of  their 
own  banks  or  trust  companies  in  making  subscriptions  for  Liberty  Bonds, 
they  may  properly  again  avail  themselves  of  this  assistance  in  procuring 
the  exchange  of  interim  certificates  for  definitive  bonds;  and  subscribers 
Bhould  look  to  the  banks  or  trust  companies  which  handled  their  sub- 
■criptions  to  secure  for  them  the  definitive  bonds  in  cases  where  interim 
certificates  have  not  been  delivered  to  them  by  such  banks  or  trust  com- 
panies. In  all  such  cases  the  subscriber  should  inform  his  bank  or  trust 
company  as  tothe  denominations  and  form  of  the  bonds  desired, 
r  Although  the  machinery  for  the  delivery  of  the  definitive  314%  bonds 
Is  thus  set  in  motion,  it  is  repeated  that  subscribers  may  advantageously 
await  the  determination  of  pending  legislation  and  of  the  rate  of  interest 
borne  by  any  new  bonds  and  their  general  character  befoi'e  exchanging 
full-paid  interim  certificates  for  definitive  3H%  bonds.  If  the  privilege 
of  conversion  arises,  arrangements  will  be  made  to  deliver,  to  those  de- 
siring to  exercise  the  privilege,  bonds  of  the  new  issue  in  the  first  instance, 
thus  avoiding  the  trouble  and  expense  of  an  intermediate  delivery  and  ex- 
change of  definitive  3M%  bonds.  W.  G.  McADOO, 

Secretary  of  the  Treasury. 


SECOND  LIBERTY  LOAN  CAMPAIGN  TO  OPEN  OCT.  1. 
Secretary  of  the  Treasury  McAdoo  made  known  on  Sept.  20 
that  the  second  Liberty  Loan  campaign  would  open  on  Oct.  1 
and  close  Oct.  27.     His  announcement  said: 

^  The  campaign  for  the  second  Liberty  Loan  will  open  Oct.  1  and  close 
Oct.  27.  Wednesday,  Oct.  24.  will  be  celebrated  as  Liberty  Day  through- 
out the  country.  Arrangements  will  be  made  to  hold  patriotic  meetings 
on  that  day  in  every  city,  town  and  village.  Full  details  of  the  next 
Liberty  Loan  will  be  Issued  as  soon  as  possible  after  the  passage  by  Congress 
of  the  pending  bond  bill. 

A  feature  of  the  campaign  will  be  .the  intensive  use  of 
posters.  Contracts  have  been  let  for  5,r)00,000.  Prelimin- 
ary contracts  have  also  been  aM'arded  by  the  Treasury 
Department  for  10,000,000  "badges  of  honor."  "Badges 
of  honor"  is  the  term  which  Secretary  McAdoo  has  given  to 
the  button  which  will  go  to  subscribers  to  the  new  issue. 
The  border  of  the  button  is  in  red  and  the  centre  in  blue,  with 
the  bust  of  the  Statue  of  Liberty  and  the  words  "I  Own  a 
Liberty  Bond"  in  white.  Secretary  McAdoo  announced 
yesterday  that  the  first  part  of  his  journey  around  the  coun- 
try for  the  secomd  Liberty  Bond  campaign  would  include 
stops  at  Cleveland,  Toledo,  Indianapolis,  Madison,  Sioux 
Falls,  Aberdeen,  Butte,  Spokane,  Seattle,  Tacoma  and 
Portland. 


HOUSE  AND  SENATE  ADOPT  CONFERENCE  REPORT 
ON   WAR  BOND  AND  CERTIFICATE  BILL. 
The  Administration  war  bond  and  certificate  bill  was  passed 
by  the  Senate  on  Sept.  16  without  a  roll-call  or  single  dis- 
senting vote.     This  bill  differed  in  some  particulars  from 
that  passed  by  the  House  on  Sept.  6  and  the  two  were  sent 
to    conference.     The    conferees    reached    an    agreement   on 
Sept.    19.     The  Senate  adopted   the  conference  report  on 
Sept.  20  and  the  House  took  like  action  yesterday  (Sept.  21). 
The  bill  now  goes  to  the  President  for  his  signature.     The 
conferees    made    several    minor    changes    in    the    bill,    and 
adopted  expense  allowances  of  one-fifth  of  1  %  for  floating 
the  bonds  and  war  savings  certificates,  and  one-tenth  of  1  % 
for  the  Treasury  certificates  of  indebtedness.     The  House 
had  allotted  one-seventh  of  1  %  for  expense  incurred  in  issuing 
the  bonds  and  war  savings  certificates,  while  the  Senate  had 
increased  this  allowance  to  one-fourth  of  1%.     The  compro- 
mise  agreement   reached   by   the   conferees   was,   as   stated 
above,  one-fifth  of  1%.     The  allowance  of  one-tenth  of  1% 
for  the  certificates  of  indebtedness  was  originally  proposed 
by   the   House.     The   Senate  allowance   for   floating   these 
certificates  was  one-twentieth  of  1%.     The  conferees  also 
eliminated  Senator  La  Follette's  amendment,  fixing  the  rate 
on  the  war  saving  certificates  at  4%,  and  retained  the  House 
provision   giving   the   Secretary    of    the   Treasury    full   au- 
thority   to    determine    the   rate,    which    is   expected    to   be 
slightly   more   than   4%.     The  bill   as  sent   to    the   Presi- 
dent for  his  signature  authorizes   the   issuance  of .S?, 538,- 
945,460  convertible   4%   bonds   to   retire   the   $3,000,000,- 
000  non-taxable  3)^%  issue  already  authorized  to  cover  loans 
to  the  Allies,  and  to  provide  for  new  Allied  credits  of  $4,000,- 
000,000.     The   remaining   $538,94.')  ,460    is    to    be   used    for 
converting  certain  outstanding  bonds,  including  the  Danish 
West  Indies,  Alaskan   Railway,   Panama  Canal  and  naval 
construction  issues.     The  bill  also  provides  for  the  issuance 
of  $2,000,000,000  each  of  one-year  Treasury  certificates  of 
indebtedness   and   five-year   war  savings  certifi'-ates.     The 
Senate  before  passing  the  bill  on  the  16th  inst.  adopted  sev- 
eral amendments  to  the  measure.     Two  of  thesH,  accepted 
without  a  roll-call,   were  offered   by   Senator   La   F'ollette. 
One  fixes  4%  as  the  maximum  rate  of  interest  on  the  $2,000,- 


000,000  issue  of  war  savings  certificates  and  the  other  pro- 
vides that  the  reduction  of  increase  of  allotment  of  bonds 
shall  be  made  under  general  rules  to  be  prescribed  by  the 
Secretary  of  the  Treasury  and  shall  apply  to  all  subscribers. 
Other  amendments  offered  by  Senator  La  Follette  were 
rejected.  One  attempting  to  limit  the  bond  issue  to  thirty 
years,  with  privilege  of  redemption  in  seven  years,  was 
turned  down  by  a  vote  of  .39  to  15.  Other  proposals  of  the 
Wisconsin  Senator  which  were  rejected  sought  to  restrict  the 
denomination  of  bonds  to  $20  or  multiples  of  that  sum,  and 
aimed  at  fixing  rates  of  interest  or  time  limit  of  the  bonds. 
The  bond  and  certifica,te  issues  authorized  in  the  bill  are 
subject  only  to  the  income  war  super- taxes,  imposed  as  war 
measures,  and  the  excess  profits  tax. 

The  bill  was  reported  to  the  Senate  with  the  unanimous 
endorsement  of  its  Finance  Committee  on  Sept.  13.  The 
Committee  had  had  the  bill  under  consideration  for  two 
days,  and  its  most  important  change  from  the  form  in  which  it 
was  passed  by  the  House,  as  stated  above,  consists  in  the 
modification  of  the  allowances  to  be  used  in  floating  the 
new  issues.  Senate  consideration  of  the  bill  began  on  Sept. 
14.  Senator  Stone,  in  the  absence  of  Chairman  Simmons  of 
the  Senate  Finance  Committee,  was  in  charge  of  the  measure, 
and  he  opened  the  debate  with  an  explanation  of  the  bill's 
provisions.  The  Senate  on  the  14th  by  a  viva  voce  vote 
defeated  an  amendment  offered  by  Senator  Brady  of  Idaho, 
providing  for  a  percentage  assessment  upon  the  face  value 
of  the  bonds  to  be  devoted  by  the  Government  to  paying 
for  newspaper  advertising  and  amounting  to  approximately 
$5,000,000.  An  amendment  by  Senator  Poindexter  to  re- 
quire the  foreign  nations  receiving  loans  through  the  bonds 
to  pay  for  the  issuance  of  the  bonds  was  rejected.  Senator 
Poindexter  declared  that  the  adoption  of  his  amendment 
would  have  resulted  in  a  saving  of  $12,000,000  to  the  Gov- 
ernment. 


PLANS  IN  NEW  YORK  FEDERAL  RESERVE  DISTRICT 
FOR  PUSHING  SECOND  LIBERTY  LOAN  ISSUES. 
The  planning  which  has  been  going  on  in  the  New  York 
Federal  Reserve  District,  in  preparation  for  the  second 
Liberty  Loan  can^paign,  has  resulted  in  the  upbuilding 
of  an  organization  much  larger  and  more  extensive  than 
that  which  sold  more  than  $2,CC0,GG0,C00of  the  first  Liberty 
Loan.  This  fact  became  plain  on  the  13th  inst.  when 
Arthur  M.  Anderson,  of  the  bond  department  of  J.  P.  Mor- 
gan &  Co.,  who  is  executive  secretary  of  the  distribution 
committee,  announced  the  selling  plans  for  the  coming 
Government  bond  campaign  in  this  District.  So  detailed 
and  extensive  are  these  plans,  it  is  said,  that  more  than 
300  committees,  comprising  thousands  of  workers,  are  in 
proce.ss  of  formation  for  the  task  of  selling  the  allotment  of 
Liberty  Loan  bonds  that  will  be  apportioned  to  this  Dis- 
trict by  the  Secretary  of  the  Treasury.  In  addition,  the 
promise  of  co-operation  of  thousands  of  organizations 
throughout  the  District  has  already  been  obtained.  A 
statement  issued  by  the  Publicity  Department  of  the  Liberty 
Loan  Committee  says  further: 

The  committees  and  the  division  of  work  have  been  developed  with  the 
aim  of  reaching  practically  every  one  of  the  I :< .000,000  persons  In  the 
district,  with  an  appeal  to  them  to  buy  Liberty  Loan  bonds,  and  they 
have  been  worked  out  with  the  aim  of  the  greatest  possible  efficiency  and 
co-opiration.  The  plans  involve  utilization  of  the  most  erfcctive  selling 
and  publicity  forces  ever  a.ssembled  for  a  single  piece  of  work  in  this  dis- 
trict. More  extensively  and  intensively  developed,  the  campaign  will 
eni;st  the  services  of  bankers,  laborers,  clerks,  nierchanls  and  representa- 
tives of  every  class  and  occupation.  The  Liberty  Loan  organization  in 
this  district  seeks  to  reach  every  one  of  these  people  by  newspaper  and 
magazine,  by  canvasser  or  salesman,  by  advertisement  or  otiier  form  of 
publicity. 

The  division  of  work  and  the  assignment  of  committees  differ  in  many 
details  from  the  first  campaign,  the  foundation,  of  course,  remains  the 
same.  Behind  every  activity  is  the  authority  that  emanates  from  the  Sec- 
retary of  the  Treasury,  who.  In  behalf  of  the  Coverninent,  offc  rs  the  bonds 
to  the  people.  Secretary  McAdoo  already  has  announced  his  intention 
of  dividing  the  sales  task  among  the  Federal  Keserve  banks.  Therefore, 
it  has  developed  upon  Uenjamin  Strong.  Governor  of  the  Kederil  Reserve 
Bank  of  New  York,  to  direct  the  campaign  once  more  in  this  district.  To 
co-operate  with  hitn  Governor  Strong  has  the  Liberty  Loan  ( "oiumittee, 
whose  members  are  bankers  of  national  and  international  repute. 

The  Liberty  Loan  Committee  will  have  working  undi  r  it  three  great 
comtnitteea  which  will  cover  respectively  the  fields  of  the  Slate  Iwmks.  the 
natiiinal  hanks  and  the  trust  companies.  The  l>iRtril>uti(ni  Coniniittee, 
to  whioh  is  entrusted  th<'  detaile<i  work  of  the  campaign,  will  have  an  execu- 
tive committee.  To  the  Distribution  (Committee  is  given  the  double  task 
of  organizing  every  possible  kind  of  publicity  for  the  bonds,  and  of  selling 
them.  This  Federal  Keserve  district,  taking  in  New  York  . Stale. and  parts 
of  C'onnectii'Ut  and  New  .Jersey,  has  been  divided  into  eight  parts,  and  a 
sub-committee  in  each  of  these  divisions  will  direct  every  phase  of  the 
work  in  that  district.  The  eight  <iistrict  committees  will  look  after  the 
activities  of  other  minor  committees,  of  which  there  prol)al)ly  will  be  one 
in  every  community  of  five  hundred  or  more.  Just  how  many  of  these 
local  committees  there  will  be  has  not  been  determined  a.s  yet.  altbougb 
the  ground  has  been  prepared  for  thorn  most  thoroughly. 

A  separate  pha.se  of  the  Liberty  Loan  campaign  relati«  to  the  Women's 
Liberty  Loan  Orguuization,  beaded  by  Mrs.  McAdoo,  wife  uf  the  Secrelarr 
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of  the  Treasury,  who  will  koop  In  communication  with  this  district  by 
means  of  an  associate,  to  be  appointed  by  her.  The  name  of  this  associate, 
who  probably  will  have  headquarters  with  the  Liberty  Loan  Committee, 
has  not  boon  announced  as  yet. 

Mr.  Anderson  gavo  the  following  summary  of  Liberty 
Loan  activities: 

For  the  last  three  weeks  the  necessary  work  of  organization  in  the  Second 
Federal  Reserve  District  has  been  well  under  way.  We  did  not  need  to 
wait  until  the  terms  of  the  loan  had  been  formally  determined.  When 
Secretary  McAdoo  releases  the  final  details  this  district  will  be  fully  pre- 
pared to  commence  active  work.  We  have  organized  In  greater  detail 
than  last  time.  On  extremely  short  notice  the  Liberty  Loan  Committee 
made  a  most  successful  campaign  for  the  first  loan.  Those  who  are  work- 
ing with  the  Committee  feel  sure  that  they  can  count  once  more  on  the  co- 
operation of  all  individuals  in  this  district  who  helped  in  the  spring.  Hav- 
ing organized  more  extensively  and  intensively,  and  having  started  sooner 
than  we  did  before,  we  are  putting  on  the  firing  line  thousands  more  than 
we  did  in  the  first  campaign. 

One  feature  of  the  work,  developed  most  carefully,  is  that  of  the  trade 
committees  We  propose  to  canvass  in  the  most  thorough  fashion  the  re- 
tail trade  of  the  city,  both  as  regards  employees  and  customers.  In  this 
work  we  rely  upon  the  labor  organizations  for  hearty  support.  We  can- 
not do  without  them  in  this  branch. 

We  have  picked  out  the  trades  which  are  to  be  represented  by  their  own 
committers.  There  are  almost  a  hundred  of  these.  We  have  selected 
three-quarters  of  the  total  number  of  chairmen  who  will  be  requested  to 
form  their  own  committees.  We  are  working  along  these  lines  in  the 
second  campaign  because  we  wish  to  avoid  duplication  of  canvassing  among 
the  mercantile  and  industrial  plants  of  this  city. 

Outside  of  New  York  we  are  equally  hard  at  work.  We  hope  that  every 
community  with  a  population  of  five  hundred  or  more  will  have  its  own 
committee,  which  will  operate  under  the  supervision  of  the  chairman  of 
one  of  the  eight  districts  into  which  the  Reserve  district  is  divided.  On 
these  sub-committees,  also,  we  look  for  the  earnest  assistance  of  the  labor 
men. 

Mr.  Anderson  explained  that  many  elements  will  be 
asked  to  co-operate  in  these  sub-committees.  Wherever  po- 
sible,  the  sub-committee  will  have  representatives  from  the 
banks,  from  the  civic  and  commercial  organizations,  from 
the  local  manufacturers'  associations,  from  the  retailers' 
organizations,  from  the  Grange,  from  the  local  newspapers, 
from  the  local  division  of  the  Home  Defense  League,  from 
the  high  or  grammar  school  principal.  A  publicity  man 
will  be  appointed  in  each  of  these  towns.  "In  this  campaign 
we  will  give  particular  attention  to  the  speakers'  bureau 
which  will  be  so  organized  so  as  to  furnish  men  at  the  short- 
est notice  and  for  the  least  accessible  part  of   the  district." 

The  list  of  distribution  committees,  as  completed  up  to 
the  13th,  was  announced  as   follows: 

Allen  B.  Forbes,  of  Harris,  Forbes  &  Co.,  chairman;  Arthur  M.  Ander- 
son, of  J.  P.  Morgan  &  Co.;  P.  Q.  Brown,  of  Redmond  &  Co.;  Moreau 
Delano,  of  Brown  Brothers;  Guy  Emerson,  Vice-Pre.sldent,  National  Bank 
of  Commerce:  George  W.  Hodges,  of  Remick,  Hodgts  &  Co.;  J.  W.  Hornor, 
Jr.,  of  William  A.  Read  &  Co.;  Ernest  fselin.  of  A.  Iselin  &  Co.;  N.  Dean 
Jay,  Vice-President,  Guaranty  Trust  Co.;  G.  H.  Kinnicutt,  of  Kissel. 
Kinnlcutt  &  Co.;  Charles  E.  Mitchell,  President  of  National  City  Co.; 
Ray  Morris,  of  White,  Weld  &  Co.;  Acosta  Nichols,  of  Spencer,  Trask 
&  Co.;  Lewis  E.  Pierson,  chairman  of  the  board,  Irving  National  Bank; 
E.  N.  Potter,  of  Potter,  Choate  &  Prentice;  C.  S.  Sargent,  Jr.;  of  Kidder, 
Peabody  &  Co.;  James  Sheldon,  of  Lee,  Higginson  &  (;o.;  Frederick  Strauss, 
of  J.  &  W.  Seligman;  Everett  B.  Sweezey,  of  Harris,  Forbes  &  Co.;  A.  B. 
Westervelt.   of   Harvey   Fisk  &   Sons. 

Executive  Committee  of  the  Distribution  Committee: 

Everett  B.  Sweezey,  chairman;  Arthur  M.  Anderson,  executive  secre- 
tary; Charles  E.  Mitchell,  N.  Dean  Jay  and  Guy  Emerson,  Craig  Colgate. 
of  Colgate,  Parker  &  Co.,  assistant  executive  secretary;  John  J.  Schumann, 
Jr.,  of  Harris,  Forbes  &  Co.,  assistant  executive  secretary,  and  G.  B. 
Bogart,   ass'stant   to   executive  secretary. 

District  No.  1. — Chairman,  Ray  Morris,  White,  Weld  &  Co.;  com- 
mittee, William  H.  Kemick,  Remick,  Hodges  &  Co.;  Wm.  L.  McKee, 
National  City  Co.;  Michael  Gavin,  Montgomery,  Clothier  &  Tyler;  F.  E. 
Calkins,  Redmond  &  Co.  The  district  comprises  the  counties  of:  Erie, 
Orleans,  Niagara,  Genesee,  Wyoming,  Chautauqua,  Cattaraugus  and 
Allegany. 

District  No.  2. — Chairman,  George  W.  Hodges,  Remick,  Hodges  & 
Co.;  committee,  William  C.  Bradley,  Guaranty  Trust  Co.;  H.  C.  Sylves- 
ter, Jr.,  National  City  Co.;  C.  B.  Wyatt,  E.  H.  Rollins  &  Sons;  Morris 
K.  Parker,  Equitable  Trust  Co.  The  district  coniprisps  the  counties  of 
Monroe,  Wayne,  Livingston,  Ontario,  Seneca,  Yates  and  Steuben. 

Distript  No.  3. — Chairman,  James  Sheldon,  Lee,  Higginson  &  Co.; 
committee,  (Charles  E.  Gardner,  Harris,  Forbes  &  Co.;  William  D,  Lyon, 
Glidden,  Lyon  &  Co.;  Harry  G.  Werner,  Ladenburg.  Thalmann  &  Co.; 
William  J.  Minsch,  Lee,  Higginson  &  Co.;  The  district  comprises  the 
counties  of:  Cortland,  Madison,  Cayuga,  Onondaga,  Oneida,  Herkimer, 
Lewis,  Oswego,  Jefferson  and  St.  Lawrence. 

District  No.  4. — Chairman,  E.  N.  Potter  of  Potter,  Choate  &  Prentice, 

5  Nassau  street:  committee,  N.   F.   Glidden,  Jr.,  Glidden,  Lyon  &  Co., 

6  Nassau  street;  Jaiisen  Noyes,  Hemphill,  White  &  Chamberlain,  37  Wall 
street;  George  E.  Barstow,  Jr.,  Kean,  Taylor  &  Co.,  5  Nassau  street;  A 
J.  McAllister,  Potter,  Choate  &  Prentice,  5  Nassau  street;  R.  H.  Carle- 
ton,  Blodget  &  Co.,  34  Pine  street;  counties  comprising  the  district:  Broome, 
Tioga,  Chemung,  Schuyler,  Tompkins,  Chenango,  Otsego,  Delaware  and 
Sullivan. 

District  No.  5. — Chairman,  Charles  S.  Sargent,  Jr.,  of  Kidder,  Peabody 
&  Co.,  17  Wall  street;  committee,  Harold  S.  Greene,  E.  H.  Rollins  & 
Sons,  Albany,  N.  Y.;  Benj.  E.  Smyth,  Vice  President,  Scandinavian 
Trust  Company,  56  Broadway;  Duncan  Holmes,  Kuhn,  Loeb  &  Co.,  53 
William  street.  Counties  comprising  the  districts:  Putnam,  Dutchess, 
Greene,  Rensselaer,  Schoharie,  Montgomery,  Saratoga.  Warren,  Essex, 
Clinton,  Orange,  Ulster,  Columbia,  Albany,  Schenectady,  Fulton,  Wash- 
ington,  Hamilton   and   Franklin. 

District  No.  6. — Chairman,  Acosta  Nichols  of  Spencer,  Trask  &  Co., 
25  Broad  street;  committee,  William  L.  Ladd,  Tilney,  Ladd  &  Co., 
43  Exchange  place;  Alonzo  Potter,  Wm.  Salomon  &  Co.,  25  Broad  street; 
S.  S.  Furman,  Kouiitze  Brothers  &  Co.,  141  Broadway;  W.  W.  Price, 
E.  &  C.  Randolf,  111  Broadway.  Counties  comprising  the  district: 
Richmond,  Suffolk,  Nassau  and  Queens  (except  Long  Island  City). 

District  No.  7. — Chairman.  G.  H.  Kinnicutt.  of  Kissel,  Kinnicutt  & 
Co.,  14  Wall  street;     committee:   Joseph  Bradshaw,  Clark,  Dodge  &  Co., 


49  Wall  street;  R.  L.  Morris,  Kean,  Taylor  &  Co.,  5  Nassau  street;  A.  B. 
Westervelt,  Harvey  Fisk  &  Son,  62  Cedar  street;  A.  B.  Leach,  A.  B. 
Leach  &  Co.,  62  Cedar  street;  Elisha  Walker,  William  Salomon  &  Co., 
25  Broad  street.  Counties  comprising  the  district:  Bergen,  Essex,  Pas- 
saic, Sussex,  Hunterdon,  Middlesex,  Hudson,  Union,  Morris,  Warren, 
Somerset,  Monmouth,  all  in  northern  New  Jersey. 

District  No.  8. — Chairman,  F.  Q.  Brown,  Redmond  &  Co;  committee: 
Robert  Hincks,  HIncks  Brothers  &  Co.;  F'  B.  Adams,  Potter,  Choate 
&  Prentice;  H.  L.  Dillon,  Eastman,  Dillon  &  Co.;  A.  W.  Gregory,  Dick, 
Gregory  &  Co.;  G.  F.  Dominick,  Jr.,  Dominick  Brothers  &  Co.;  Robert 
Struthors,  Jr.,  Wood,  Struthers  &  Co.  This  district  comprises  the  coun- 
ties of  Fairfield  In  Connecticut  and  Westchester  and  Rockland  in  New 
York. 

Gov.  Strong  announced  on  the  14th  inst.  that  the  follow- 
ing had  been  added  to  the  main  Liberty  Loan  Committee: 

Martin  Vogcl,  Assistant  United  States  Treasurer;  Walter  E.  Frew,  Presi- 
dent of  the  (llom  Exchange  Bank,  and  James  N.  Wallace,  President  of  the 
Central  Trust  Co. 

The  Liberty  Loan  Committee  at  a  meeting  on  Sept.  20 
selected  the  members  of  four  other  committees  which  wiU 
have  charge  of  distinct  phases  of  the  bond  campaign.  The 
names  of  the  committees,  which  indicate  the  special  division 
of  their  work,  and  their  chairman,  are: 

National  Bank  Committee,  George  F.  Baker,  President  of  First  National 
Bank,  Chairman; 

State  Banks  Committee,  Walter  E.  Frew,  President  of  the  Com  Ex- 
change Bank  Company,  Chairman; 

Trust  Companies  Committee,  Charles  H.  Sabln,  President  of  Guaranty 
Trust  Company,  Chairman; 

Large  Investors  Committee,  T.  W.  Lament,  of  J.  P.  Morgan  &  Co., 
Chairman. 

The  personnel  of  the  committees  follows: 

National  Bank  Committee. 

George  F.  Baker,  Chairman  of  Board  of  Directors  of  the  First  Kational 
Bank. 

James  S.  Alexander,  President,  National  Bank  of  Commerce. 

Lewis  L.  Clarke,  President,  American  Exchange  National  Bank. 

Louis  G.  Kaufman,  President,  Chatham  &  Phenix  National  Bank. 

G.  W.  McGarrah,  President,  Mechanics  &  Metals  National  Bank. 

Lewis  E.  Pierson,  Chairman,  Board  of  Directors  of  the  Irving  National 
Bank. 

Ernest  Stauffen,  Vice-President,  Liberty  National  Bank. 

Gilbert  G.  Thorne,  Vice-President,  National  Park  Bank. 

Frank  A.  Vanderllp,  President,  National  City  Bank. 

A.  H.  Wiggin,  President,  Chase  National  Bank. 

William  Woodward,  President,  Hanover  National  Bank. 

Slate  Banks. 
Walter  E.  Frew,  Chairman,  President  of  Com  Exchange  Bank. 
Stephen  Baker,  President,  Manhattan  Co.,  and  President,  Bank  of  the 
Metropolis. 
A.  S.  Frissell,  Chairman,  Board  of  Directors  of  the  Fifth  Avenue  Bank. 
Henry  Ollesheimer,  President,  Metropolitan  Bank. 
W.  H.  Perkins,  President,  Bank  of  America. 
Oscar  L.  Richard,  President  of  the  State  Bank. 

Tnist  Companies. 
Charles  H.  Sabin,  Chairman,  President  of  the  Guaranty  Trust  Co. 
Cornelius  R.  Agnew,  Vice-President,  Farmers  Loan  &  Trust  Co. 
Howard  Bayne,  Vice-President,  Columbia  Trust  Co. 
Mortimer  N.  Buckner,  President,  New  York  Trust  Co. 
A.  W.  Krech,  President,  Equitable  Trust  Co. 
E.  G.  Merrill,  President  of  the  Union  Trust  Co. 
J.  W.  Flatten,  President,  United  States  Mortgage  &  Trust  Co. 
James  M.  Wallace,  President,  Central  Trust  Co. 

Large  Investors. 
T.  W.  Lament,  Chairman,  of  the  firm  of  J.  P.  Morgan  &  Co. 
James  S.  Alexander,  President,  National  Bank  of  Commerce. 
George  F.  Baker,  Chairman  of  Board  of  Directors,  First  National  Bank. 
Allen  B.  Forbes,  President,  Harris,  Forbes  &  Co. 
G.  W.  McGarrah,  President,  Mechanics  &  Metals  National  Bank. 
Charles  H.  Sabin,  President,  Guaranty  Trust  Co. 
Mortimer  L.  Schiff,  of  the  firm  of  Kuhn,  Loeb  &  Co. 


GOV.  STRONG  AND  F.  A.  VANDERLIP  ON  NEXT  LIB- 
ERTY LOAN. 
At  the  first  luncheon  on  the  14th  inst.  of  the  Bond  Club 
of  New  York  City,  an  organization  growing  out  of  the  activ- 
ities of  the  local  bond  men  in  the  initial  Liberty  Loan  cam- 
paign, the  task  of  getting  under  way  the  new  campaign  was 
begun.  Frank  A.  Vanderlip,  President  of  the  National  City 
Bank  and  a  member  of  the  General  Liberty  Loan  Committee, 
and  Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank 
of  New  York  and  Chairman  of  the  Committee  addressed  the 
gathering.  Mr.  Vanderlip  spoke  of  the  wonderfully  suc- 
cessful results  in  the  previous  campaign,  and  while  stating 
that  the  new  engagement  has  in  it  every  promise  of  difficulty, 
he  expressed  the  belief  that  it  has  too  "every  promise  of  suc- 
cessful achievement."     We  quote  below  what  he  had  to  say: 

We  are  coming  to  see  what  a  tremendous  war  we  are  in — I  don't  think 
we  fully  appreciate  it — but  when  we  are  told  that  the  appropriations  for 
this  fiscal  year  already  made  and  in  prospect,  aggregate  at  least  $19,000,000, 
000,  we  begin  to  have  a  measure  of  a  financial  character  to  tell  what  the 
great  struggle  is. 

The  financial  side,  of  course.  Is  of  the  primist  importance.  That  has  got 
to  be  succes.«fully  prosecuted,  and  you  are  Important  factors  in  doing  it.  You 
are  doing  as  important  work  when  you  go  into  this  next  loan  as  anybody 
that  Is  wearing  khaki,  I  believe,  because  the  khaki  has  got  to  be  supported 
with  the  gold  and  we  have  got  to  have  it  in  amounts  such  as  we  have  never 
before  dreamed  of. 

Now  you  had  one  successful  engagement,  wonderfully  succawful — really 
more  successful  than  almost  any  of  us  anticipated.  You  are  facing  another 
engagement  that  has  in  it  every  promise  of  difficulty,  but  I  believe  every 
promise  of  successful  achievement. 
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Now,  in  a  military  organization  a  treraendous  deal  depends  on  morale, 
on  confidence  in  leadership,  on  a  feeling  of  security  that  the  campaign  is 
being  properly  directed — and  I  wouid  like  to  say  a  word  right  along  that 
line. 

I  believe  the  financial  policy  of  the  Government  is  being  properly  directed 
— I  believe  it  wholeheartedly  and  completely.  I  believe  it  has  been  prop- 
erly conducted  since  the  outbreak  of  the  war.  and  the  proposals  of  the  Ad- 
ministration (now-  before  Congress;  likely  to  pass  the  Senate  to-morrow  and 
become  a  law  early  next  week),  I  believe  are  wise  in  every  particular.  I 
think  we  are  all  working  under  sound  leadership  in  the  national  financial 
campaign,  and  it  is  a  difficult  task  of  leadership.  It  wasn't  perfectly  clear 
to  decide  just  what  should  be  done.  There  is  the  question  of  the  rate  of 
interest,  the  question  of  taxation,  the  question  of  how  to  pay  something  for 
the  tremendous  amount  of  work  and  expenditure  which  is  being  contributed 
by  such  organizations  and  such  men  as  you  and  the  houses  you  represent. 

Ifyou  have  not  yet  read  the  testimony  of  Secretary  McAdoo  before  the 
House  Committee,  I  want  to  commend  it  to  you.  The  bill,  as  you  know, 
was  prepared  by  the  Administration,  and  is  known  as  the  Treasury  bill. 
Mr.  McAdoo  appeared  before  the  House  Committee  through  two  days' 
sessions,  and  I  want  to  say  that  his  testimony  is  to  me  perfectly  convincing. 
I  think  he  handled  the  whole  subject  in  a  thoroughly  capable  manner.  His 
exposition  of  the  tax  phase  left  in  my  mind  no  doubt  at  all  but  what  his  de- 
cision to  make  tills  next  issue  free  of  taxes,  except  as  to  super-tax,  was  the 
proper  middle  course,  and  I  recommend  that  to  your  reading — it  is  well  put 
and  it  is  convincing. 

Now  the  matter  of  rate  is  very  important — and  there  you  are  in  a  dilem- 
ma— you  must  go  high  enough  to  attract  capital:  you  must  not  go  so  high 
as  to  unduly  depreciate  and  wreck  our  existing  security  In  the  banks.  There 
again  I  think  he  has  kept  for  this  issue  the  proper  level.  It  may  not  be  im- 
probable that  that  rate  will  have  to  be  raised  in  view  of  these  vast  demands 
that  are  being  made  upon  the  financial  resoiu"ces  of  the  country;  but  if  it  is 
raised,  this  new  bond,  as  did  the  last  one,  will  contain  the  provision  for 
conversion,  and  the  rate,  it  seems  to  me,  is  correct. 

Another  point  which  the  Secretary  made  is  in  regard  to  the  expenses  of 
floating  the  loan.  This  last  two  billions  was  floated  at  a  cost  of  just  over 
two  and  a  half  millions,  over  a  million  of  that  being  cost  of  engraving.  The 
Secretary  estimates  that  there  was  contributed  not  in  services,  but  in  actual 
expenses,  of  printing  of  circulars,  of  posttge,  of  all  the  expenses  of  people 
who  voluntarily  engaged  in  this  patriotic  work  of  floating  the  last  loan, 
two  and  a  half  millions  more;  people  were  out  of  pocket  two  and  a  half 
millions  more  because  cf  their  patriotic  activity  in  floating  this  loan. 

I  want  to  read  just  a  little  from  that  testimony  because  there  is  a  com- 
pliment paid  to  the  work  we  did  here,  which  I  think  you  desrve,  but  it  is 
certainly  very  gratifying  to  all  of  us  to  receive  it.     The  Secretary  says: 

"Let  us  take  the  big  investment  hou.«;es  in  New  York — they  practically 
turned  over  their  entire  bond  selling  agencies;  they  stayed  at  their  offices 
late  in  the  evening,  kept  their  clerks  there  working  on  these  subscriptions 
and  getting  out  lilerature;  they  paid  all  the  postage  on  thousands  of  circulars 
they  sent  out  and  in  many  cases  they  printed  their  own  circulars;  when  their 
men  were  kept  downtown  and  had  to  go  out  to  supper,  which  of  course 
Involved  an  expenses,  they  had  to  compensate  them  for  it.  I  must  say  I 
do  not  think  it  fair  for  the  Government  to  attempt  to  throw  upon  the  people 
of  the  country,  in  operations  that  are  going  to  be  of  such  magnitude  as  these, 
a  recurring  burden  of  that  character.  We  must  devise  some  plan  by  which 
we  can  reimburse  them  for  the  actual  expenditures  upon  some  uniform  basis, 
but  not  pay  a  commission  in  a  compensatory  way  for  services  rendered." 

Now  there  was  a  good  deal  of  discussion  before  the  committee  in  regard 
to  that,  and  the  Secretary's  view  did  not  prevail  in  the  House  Committee; 
but  later  before  the  Senate,  it  not  only  prevailed  but  they  were  almost  ready 
to  give  him  twice  the  amount  he  asked  for.  The  result  of  the  Senate 
report  was  to  give  him  a  quarter  of  one  per  cent,  to  pay  out  for  the  expense 
of  floating  this  loan.  Now,  as  I  understand  it.  he  proposes  to  pay  out 
pocket  expenses  to  those  recognized  houses  who  engage  in  floating  the 
loan,  and  there  will  be  an  ample  amount  through  this  one  quarter  of  one 
per  cent. 

I  believe  he  has  considered  the  subject  of  general  advertising  but  from 
his  testimony  I  gather  that  it  is  not  probable  that  a  general  advertising  will 
be  undertaken. 

You  are  going  into  this  next  campaign  with  quite  as  hard  a  job  ahead  of 
you  as  the  last,  but  you  are  going  into  it  with  the  great  advantage  of  a  vastly 
better  organization,  of  a  far  clearer  understanding  of  what  there  is  to  do  with 
the  fullest  enlistment  throughout  the  country  of  all  the  help  that  can  be 
had  for  this  task.  It  is  largely  a  task  of  education,  of  realizing  what  a  great 
war  we  are  in,  what  the  financial  necessities  of  the  Government  are,  of 
education  as  to  what  a  bondis  in  itself— and  1  was  impressed  by  nothing  so 
forcibly  in  the  last  compaign  as  the  utter  blank  ignorance  of  men  of  good 
ordinary  intelligence  in  regard  to  bond  investments  and  right  there  we  are 
all  going  to  reap  eventually  a  harvest  out  of  this  great  popular  education  on 
investments.  You  are  going  to  have  ten  customers  where  you  had  one 
before,  and  it  is  going  to  be  a  great  thing  for  the  nation  and  incidentally 
a  great  thing  for  the  bond  business  that  this  education  is  going  on.  It  isn't 
altogether  a  contribution  that  you  are  making — it  is  a  contribution,  but 
your  bread  will  return  rather  well  buttered.  1  think. 

I  am  not  a  bit  pessimistic  about  the  result.  If  you  are  going  to  float 
three  billion  or  whatever  amount  is  named,  that  you  are  going  to  float  them 
successfully.  We  have  got  to  work  very  hard  to  do  it — it  is  not  easy — but  I 
am  clearly  convinced  in  my  mind  that  we  are  going  to  do  it  successfully,  and 
we  will  follow  that  by  other  loans  successfully,  if  need  be,  and  it  is  probable 
that  we  will  need  other  loans  in  addition  to  this.  But  on  my  part  I  am  not 
entering  this  next  campaign  with  any  feeling  of  pessimism  or  with  any 
thought  at  all  that  we  are  not  going  to  succeed.  We  are  going  to  succeed 
— perhaps  not  in  a  measure  of  over-subscription  as  we  had  last  time — but 
there  are  plenty  of  difficulties  and  I  am  not  blind  to  them,  but  the  character 
of  the  security,  the  wealth  of  the  country  and  the  greatness  of  the  cause 
will  give  us  success. 


Gov.  Strong  in  telling  the  organization  that  it  was  looked 
upon  as  an  adjunct  of  the  Federal  Reserve  Bank  of  this  City, 
spoke  of  the  particular  function  that  the  bank  plays  generally 
in  the  Government's  financial  transactions  in  connection  with 
the  war,  of  which,  he  said,  there  are  three.  Continuing,  he 
said: 

One  is  generally  to  supervise  the  selling  of  the  Government's  obligations. 

For  that  work,  of  course,  the  Reserve  Banks  were  not  equipred  and  they 
could  not  be  equipped  without  the  assistance  of  the  bond  men  and  of  the 
bankers — it  wouldn't  have  been  possible  for  us  to  help  your  men — we  had 
to  rely  upon  the  voluntary  organizations  which  were  created  and  which  did 
the  work  so  effectively  when  the  last  issue  was  sold.  You  know  the  work  in 
detail — I  won't  enlarge  upon  that  feature  of  it. 

Our  supervision,  if  it  is  indirect,  is  through  committees,  which  at  this 
time,  I  think,  are  organized  along  lines  that  will  cut  out  a  great  deal  of  lost 
motion  and  make  it  easier  for  all  of  us. 

The  second  function  (and  in  some  ways  a  more  important  one  from  our 
stand  point)  is  to  conduct  the  financing  of  these  payments  that  have  to  be 


made  when  the  installments  become  payable.  We  are  too  apt  to  consider 
that  when  the  Government  places  a  loan  now  amounting  to  thousands 
of  millions  of  dollars,  that  we  are  handling  money.  Wo  are  not  handling 
money — we  are  handling  credit.  These  Government  loans  are  simply  the 
instruments  through  which  the  Government  finds  it  possible  to  buy  goods 
and  services,  and  to  that  extent  that  the  Government  borrows  money  for 
that  purpose,  the  production  of  goods  has  to  be  increased  over  normal 
production  and  consequently  the  mills  have  to  work  faster,  the  farms  ' 
have  to  produce  more  wheat  and  cereals;  everything  has  to  move  faster, 
and  one  element  in  the  problem  is  to  make  credit  move  faster. 

You  might  say  that  the  Reserve  Banks  in  a  sense  are  the  bookkeepers 
in  this  transaction;  they  must  see  that  this  great  tide  of  credit  flows  from 
its  original  owners,  the  subscribers  to  the  bonds,  through  the  subscribing 
banks,  into  the  Reserve  Banks,  to  the  credit  of  the  Government,  out  again 
into  the  depositary  banks,  and  so  is  distributed  by  the  Government  ulti- 
mately back  where  it  came  from,  to  those  very  people  who  are  producing 
these  very  goods  that  the  Government  is  buying  out  of  this  great  credit 
fund.  To  do  that  successfully,  to  conduct  this  so-called  bookkeeping 
operation  successfully,  very  extensive  machinery  has  to  be  devised. 

Our  experience  in  the  last  loan  has  thrown  a  good  deal  of  light  upon 
the  problem.  I  think  you  will  all  agree  that,  considering  the  magnitude  of 
these  transactions,  the  Reserve  Banks  now  having  borrowed  for  the  Govern- 
ment a  total  of  nearly  three  and  one-half  billion  dollars  since  the  war  staf'ted, 
that  they  have  been  conducted  with  reasonable  success  and  without  great 
disturbance  of  money  conditions,  and  if  the  Reserve  Banks  can  continue 
to  do  that,  our  functions  as  bookkeepers  will  be  successfully  performed. 

The  third  function  is  that  of  the  Government's  fiscal  agent  in  a  direct 
sense  in  managing  the  Government's  funds.  It  is  now  eighty  years  since 
the  Government  had  a  true  fiscal  agent,  and  I  think  it  is  no  exaggeration 
to  say  that  these  transactions  could  not  be  conducted  with  our  complicated 
banking  machinery,  with  27  (?)banks  to  be  dealt  with  in  the  United  States, 
without  the  employment  of  a  machine  of  this  character,  and  the  country  is 
fortunate  a  thousand  times  in  having  had  a  reserve  system  to  rely  upon 
for  the  purpose  of  managing  these  great  Government  transactions.  This 
function  of  managing  the  Government  deposits,  which  is  conducted  of 
course  under  the  direction  of  the  Secretary  of  the  Treasury,  has  been  going 
on  for  some  time,  but  its  magnitude  and  importance  has  only  developed  in 
the  last  few  months.  I  think  the  Reserve  Banks  have  handled  practically 
all  of  the  money  that  has  been  paid  in  from  the  proceeds  of  the  certificates 
of  indebtedness  and  the  issue  of  two  thousand  million  Liberty  Loan  bonds 
without  any  of  it  going  directly  into  the  Treasury  of  the  United  States  as  it 
did  in  former  years,  had  it  been  paid  into  the  Treasury  of  the  United  States, 
we  would  certainly  have  had  money  markey  convulsions  that  would  have 
paralyzed  business  in  this  country.  In  that  sense  again  the  Reserve  Banks 
are  simply  bookkeepers. 

You  are  going  to  be  confronted  in  handling  this  next  issue  of  bonds  with 
the  statement  by  many  bankers  that  they  hesitate  about  putting  in  very 
large  subscriptions  of  bonds  for  fear  that  payment  of  these  subscriptions  to 
the  Reserve  Banks  will  reduce  their  deposits  too  seriously  to  enable  them 
to  do  so.  I  think  the  bankers  who  make  that  statement  overlook  one  very 
important  thing;  that  payment  which  they  make  is  credit.  The  first  pay- 
ment is  simply  a  credit  on  their  books,  which  is  going  to  the  Government; 
then  it  is  transferred  temporarily  to  the  reserve  banks,  and  under  the  plan, 
which  has  operated  successfully,  and  will.  I  believe,  in  the  future,  it  is  dis- 
bursed almost  simultaneously  and  the  probleim  which  the  country  banker 
fears  particularly,  the  difficulty  which  he  fears  particularly,  is  that  that 
credit  may  not  flow  back  to  his  particular  locality  promptly  enough,  to 
enable  him  to  meet  his  various  engagements.  But  we  must  remember  that 
every  part  of  the  United  States  is  producing  these  goods  that  directly  or 
indirectly  are  entering  into  war  purposes. 

Take  the  Pacific  Coast — they  are  starting  to  build  immense  quantities 
of  ships  on  the  seaboard  there;  they  are  shipping  timber  to  the  east:  they 
are  shipping  vast  amounts  of  oil;  they  are  enlarging  constantly  the  area  of 
distribution  of  their  sugar;  they  are  shipping  grain,  cattle,  the  products  of 
their  mines,  not  necessarily  directly  to  the  Government,  but  indirectly  they 
are  filling  the  vaccum  that  is  created  by  the  draft  of  the  Government  on 
sections  that  are  nearer  the  Atlantic  seaboard,  and  as  payment  for  their 
product  virtually  progresses  throughout  the  year,  each  season  when  they  are 
produced,  that  credit  automatically  flows  back  to  those  sections  which  have 
subscribed  to  these  bonds.  I  anticipate  no  difficulty  whatever  so  long  sis 
we  have  the  Reserve  Bank  machinery  as  the  bookkeeper  to  fall  back  on 
between  the  interval  that  the  subscriber  pays  for  the  bonds  and  the  time 
the  Government  disburses  the  money  and  it  gets  back  to  the  section  it  came 
from  originally. 

I  have  said  more  already  than  I  intended  to  say,  but  I  want  to  conclude 
with  one  word  suggested  by  something  that  Mr.  Vanderlip  said.  He  spoke 
about  the  difficulty  of  compensation  for  the  work  that  was  being  done  by 
this  organization  and  many  others  in  assisting  the  Government  in  financial 
and  other  matters.  I  look  at  it  in  this  way:  It  would  certainly  be  pre- 
sumptuous of  me  or  of  any  officer  of  the  Reserve  Bank  or  possibly  for 
any  officer  of  the  Government  to  say  "thank  you"  for  that  work.  If 
thanks  are  due,  they  are  due  from  the  American  people.  You  are  act- 
ing for  them,  for  all  of  them,  but  as  a  reward — and  I  have  seen  evidence 
of  it,  as  all  have  seen  who  have  been  to  Europe  since  the  war  started 
— there  are  millions  of  anxious,  care-worn  people  there  who  have  their 
eyes  turned  to  this  country;  they  are  looking  to  us  for  help.  Our  en- 
trance into  the  war  is  interpreted  by  those  millions  of  peoples  as  the  har- 
binger of  some  brighter  day  that  is  going  to  dawn,. and  if  you  gentlemen, 
want  your  reward,  your  real  reward,  you  will  find  it  by  searching  the  hearts 
of  those  care-worn  people  that  need  it. 


The  only  other  speaker  was  Lawrence  Chamberlain — a  mem- 
ber of  the  Club,  who  had  recently  been  in  France  and  Eng- 
land, and  who  described  some  of  the  conditions  abroad. 


LIBERTY   LOAN   COMMITTEE  STUDYING    DATA 

ASSEMBLED  FROM   DAILY  REPORTS   TO 

RESERVE  BANK. 

In  announcing  that  two  meetings  have  been  held  by  the 
sub-committee  of  the  Liberty  Loan  Committee  of  the  New 
York  Federal  Reserve  Bank,  the  latter  on  the  18th  inst. 
stated  that  the  meetings  were  principally  directed  to  a  study 
of  data  assembled  as  a  result  of  the  daily  reports  being  made 
to  the  Reserve  Bank  by  the  banks  of  New  York  City  and 
Brooklyn.     The  following  is  the  Reserve  Bank's  statement: 

Sept.  18  1917. 
The  special  Sub-Committee  of  the  Liberty  Loan  Committee  of  this 
district,  mentioned  in  the  circular  letter  sent  by  this  bank  to  all  the  banks 
and  trust  companies  of  New  York  City  on  Sept.  10,  has  held  two  meetings 
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and  has  been  enlarged  by  the  addition  of  Messrs.  James  S.  Alexander, 
President  of  the  National  JJank  of  Commerce  and  Albert  H.  Wiggin, 
Chairman  of  the  Board  of  Directors  of  the  Chase  National  Bank,  so  that 
the  Committee  now  consists  of  the  following: 

Messrs.  George  F.  Baker.  Walter  E.  Frew,  Gates  W.  McGarrah,  Charles 
H.  Sabin,  Frank  A.  Vandorlip,  James  N.  Wallace,  Jamas  >S.  Alexander. 
Albert  K.  Wiggln  and  Benjamin  Strong. 

The  two  meetings  referred  to  were  principally  devoted  to  a  study  of  data 
assembled  as  the  result  of  reports  now  being  made  every  day  to  the  Federal 
Reserve  Bank  by  almost  all  the  banks  of  Now  York  City  and  Brooklyn. 
As  a  result  of  the  discussions  at  these  meetings,  but  without  any  formal 
action  being  taken ,  certain  of  the  larger  New  York  banks  and  trust  com- 
panies have  put  out  a  considerable  amount  of  time  money,  the  loans  being 
made  by  each  institution  for  its  own  individual  account  on  such  terms  and 
collateral  as  it  may  determine  for  itself. 

Fre<iuent  meetings  of  the  Committee  will  be  held  but  no  statement  can 
be  made  as  to  future  proceedings  or  plans,  which  must  necessarily  depend 
upon  the  information  before  the  Committee  and  the  conditions  prevailing 
at  the  time.  


SUGGESTIONS  BY  E.  C.  McDOUGAL  CONCERNING 
LIBERTY  LOAN  OFFERING. 
Two  suggestions  bearing  on  the  forthcoming  issue  of 
Liberty  bonds  were  made  by  Elliott  C.  McDougal,  President 
of  the  Bank  of  Buffalo,  at  Buffalo,  N.  Y.,  at  a  joint  meeting 
of  Groups  I.  and  II.  of  the  New  York  State  Bankers'  Asso- 
ciation at  Manitou  Beach  on  Sept.  8.  Mr.  McDougal  pro- 
posed that  the  definite  details  of  the  new  issue  be  announced 
in  ample  time  before  the  offering,  if  possible  a  month  in 
advance,  but  in  any  event  two  weeks  beforehand,  and  that 
the  postmasters  be  employed  as  an  agency  of  the  Govern- 
ment in  the  sale  of  the  bonds.  We  quote  below  Mr.  Mc- 
Dougal's  suggestions: 

Whatever  rate  of  interest  or  other  conditions  may  accompany  the  new 
issue  of  Liberty  Bonds,  whatever  may  be  our  opinion  as  to  the  wisdom  of 
such  conditions,  I  am  sure  that  we  bankers  will  do  oiu-  best  to  help  our 
Government  to  sell  the  bonds.  It  is  unnecessary  for  me  to  make  any 
suggestions  as  to  rates  and  conditions.  The  Secretary  of  the  Treasury 
knows  that  he  can  have,  for  the  asking,  the  advice  and  assistance  of  the 
very  best  bond  houses  and  bankers  in  this  country. 

I  shall  make  only  two  suggestions  out  of  the  many  which  occm-  to  note. 

First:  Whatever  may  be  the  terms,  conditions  and  requirements,  they 
should  be  clearly  outlined  in  advance;  if  possible,  one  month,  and,  in  any 
event,  at  least  two  weeks  before  the  opening  of  subscriptions.  Many 
think,  with  regard  to  the  first  issue  of  Liberty  Bonds,  that  details  could 
easily  have  been  fixed  and  announced  in  advance.  As  the  first  issue  was 
an  experiment,  there  is  room  for  hone.st  difference  of  opinioH  on  this  point. 
With  the  experience  of  that  campaign  to  guide  the  Treasury  Department, 
with  the  best  expert  advice  in  this  country  at  its  service  for  the  asking, 
there  should  be  no  difficulty  in  naming,  well  in  advance,  exact  terms, 
conditions  and  regulations.  When  these  are  named,  they  should  be 
scrupulously  adhered  to.  This  would  enable  the  bankers  of  this  country 
to  give  to  the  public  authoritative  information  and  to  answer  questions 
intelligently.  In  the  first  Liberty  Loan  campaign,  this  was  impossible. 
Not  only  were  bankers  without  instructions  on  many  points,  but,  when  they 
applied  to  the  Federal  Reserve  Bank  for  authoritative  rulings  so  that  they 
could  answer  the  questions  asked  by  the  public,  they  could  not  get  replies 
that  were  either  prompt  or  clear.  Even  admitting  that  this  was  excu- 
sable In  the  first  attempt,  it  would  be  entirely  inexcusable  now. 

Second:  I  suggest  that  every  available  agency  be  employed  in  the 
endeavor  to  reach  the  public.  The  most  ilnportant  Government  agency 
for  this  purpose  is  its  staff  of  postmasters.  Many  who  would  not  buy 
bonds  from  a  bank  might  buy  tham  from  a  postmaster.  The  average 
postmaster  is  no  busier  than  the  average  banker;  in  many  cases  he  is  not 
nearly  so  busy. 

In  addition  to  his  remarks  at  the  group  meeting,  Mr. 
McDougal  also  had  the  following  to  say  relative  to  the 
issuance  of  Liberty  Bonds. 

While  perhaps  unavoidable,  it  is  most  unfortunate  that  the  actual 
Liberty  Loan  Bonds,  which  were  sold  to  the  public  in  June,  are  not  yet 
ready  for  delivery.  Had  those  who  have  paid  for  tlieir  bonds  received 
them,  had  the  actual  Liberty  Bonds  been  seen  and  handled  by  the  public, 
they  would  have  become  a  familiar  thing  and  the  placing  of  the  new  loan 
would  have  been  much  easier.  Besides,  a  great  many  of  the  public  are 
dissatisfied  because  they  cannot  get  delivery  of  the  bonds  which  tliey  have 
bought.  It  is  sincerely  to  be  hoped  that  the  first  issue  of  bonds  will  be 
delivered  to  the  public  before  the  second  issue  is  offered  for  subscription, 
otherwise  if  a  banker  goes  to  his  customers  to  offer  Liberty  Bonds,  he  may 
be  met  with  the  question, — "Where  are  the  bonds  which  I  bought  last 
June?" 

It  would  be  most  desirable  to  delay  the  new  offering  until  the  Secretary 
of  the  Treasury  is  able  to  say  exactly  when  the  new  bonds  will  be  ready  for 
delivery — say  at  the  time  of  the  closing  of  the  subscription  or  on  some 
definite  date  very  soon  after.  It  is  to  be  hoped  that  the  short-term  certifi- 
cates of  indebtedness  authorized  will  be  sufficient  to  finance  the  Treasury 
Department  in  the  meantime. 


RESERVE  BOARD  FAVORS  SHORT  TIME  COMMERCIAL 

PAPER. 
Announcement  to  the  effect  that  the  Federal  Reserve 
Board,  in  view  of  the  anticipated  heavy  demands  on  the 
Reserve  banks,  looks  with  approval  upon  the  suggestion  that 
the  practice  be  encom'aged  of  having  short  time  commercial 
paper  run  for  not  longer  than  fom*  months  instead  of  six 
months,  was  made  by  Governor  W.  P.  G.  Harding  on 
Sept.  17.     Governor  Harding's  announcement  follows: 

FEDERAL  RESERVE   BOARD. 

Wasfiington,  September  17  1917. 
Dear  Sir. — In  view  of  the  anticipated  heavy  demands  upon  Federal 
Reserve  banks,  the  Board  looks  with  approval  upon  the  suggestion  that 
the  practice  be  encouraged  of  having  short  time  commercial  paper  run  for 
not  longer  than  four  months  instead  of  six  .months  as  is  frequently  the  case 
to-day.  It  seems  desirable  that  the  commercial  banks  of  the  country 
should  have  in  their  portfolios  a  maximum  amount  of  paper  that  can  be 
rediscounted  with  Federal  Reserve  banks.     As  the  Federal  Reserve  banks 


can  rediscount  only  paper  which  has  not  more  than  ninety  days  to  run,  it 
follows  that  if  investments  of  member  banks  are  in  six  montlis  paper,  aa 
average  of  only  50%  of  such  paper  is  available  at  any  one  time  for  re- 
discount; but  should  the  investments  be  in  paper  having  four  months  o» 
less  to  run,  at  least  75%  would  on  an  average  have  not  more  than  ninety 
days  to  run  to  maturity  and  would,  therefore,  l>o  immediately  available 
for  use  at  the  Federal  Ro-servc  bank. 

The  Board  is  of  the  opinion  that  the  suggostod  change  would  greatly 
improve  the  banking  condition  of  the  country,  as  the  banks  would  make 
a  turn-over  throe  times  a  year  instead  of  twice,  and  the  credits  which  they 
would  provide  would  come  up  for  consideration  three  timos  instead  of  twice 
a  year.  The  borrower  in  good  credit  would  have  no  rea.sonable  grounds 
for  complaint  and  the  borrower  in  doubtful  credit  would  be  strengthened 
by  frank  conversations  with  his  bankers  at  more  frequent  intervals  than 
at  present.  It  is  suggested  that  if  the  bankers  of  the  country  will  under- 
take this  change  in  methods  of  borrowing  and  iiLslst  upon  four  months 
paper  instead  of  six,  the  credit  situation  will  be  greatly  improved  within 
a  short  time,  responsible  borrowers  would  have  greater  assurance  of  credits 
and  the  banks  themselves  would  be  in  position  to  moot  contingencies  with 
at  least  50%  more  confidence  than  under  the  existing  borrowing  conditions. 
Very  respectfully, 

W.P.G.  HARDING, 

Governor. 


GOVERNMENT  RECOMMENDS  TWO  GRADES  OF  POTA- 
TOES ASA  BASIS  FOR  FEDERAL  RESERVE  NOTES. 
Two  standard  grades  for  the  marketing  of  potatoes  have 
been  recommended  by  the  Department  of  Agriculture  and 
the  Food  Administration.  The  recent  ruling  that  Federal 
Reserve  banks  may  make  loans  against  warehouse  receipts 
for  potatoes  (mention  of  which  was  made  in  these  columns 
on  Aug.  4)  is  one  of  the  factors  which  prompted  the  Govern- 
ment's recommendation  for  potato  grading.  The  announce- 
ment of  the  Department  of  Agriculture  issued  this  week, 
making  known  the  Government's  proposal,  says: 

Two  standard  grades  for  potatoes  have  just  been  recommended  by  the 
United  States  Food  Administration  and  the  United  States  Department  of 
Agriculture.  Results  of  field  tests  in  grading  and  packing  and  of  experi- 
ments in  marketing  graded  and  ungraded  potatoes  show  that  marketing 
potatoes  by  grades  is  desirable,  practical  and  economical. 

Further,  it  has  been  ruled  by  the  Federal  Reserve  Board  that  "potatoes, 
properly  graded  and  packed  and  stored  in  a  weatherproof  and  responsible 
warehouse,  as  evidenced  by  its  receipt,  would  undoubtedly  constitute  a 
readily   marketable,   non-perishable   staple." 

The  present  prospect  of  a  very  large  crop  of  potatoes,  the  food  supply 
situation ,  the  overtaxed  transportation  facilities  and  the  ruling  that  Federal 
Reserve  banks  may  make  loans  against  potatoes  properly  stored  in  approved 
warehouses  emphasize,  says  the  Department,  the  Importanca  of  adopting 
uniform  grades. 

Grades  Recommended. 

The  No.  1  grade  shall  consist  of  sound  potatoes  of  similar  varietal  charac- 
teristics, which  are  practically  free  from  dirt  or  other  foreign  matter,  frost 
injury,  sunburn,  second  growth,  cuts,  scab,  blight,  dry  rot.  and  damage 
caused  by  disease.  Insects,  or  mechanical  means.  The  minimum  diameter 
of  potatoes  of  the  round  varieties  shall  be  1  Ji  inches  and  of  potatoes  of  the 
long  varieti&s  1^  inches. 

The  No.  2  grade  shall  consist  of  potatoes  of  similar  varietal  characteris- 
tics, which  are  practically  free  from  frost  injury  and  decay,  and  which  are 
free  from  serious  damage  caused  by  dirt  or  other  foreign  matter,  sunburn, 
second  growth,  cuts,  scab,  blight,  dry  rot  or  other  disease.  Insects,  or 
mechanical  means.     The  minimum  diameter  shall  be  1 H  inches. 

Reasonable  tolerances  are  allowed  for  variations  incident  to  commercial 
grading  and  handling  and  explanations  of  the  terms  "practically  free," 
"diameter"  and  "free  from  serious  damage"  are  made  in  Markets  Docu- 
ment No.  7.  which  may  be  obtained  from  the  United  States  Department  of 
Agriculture  or  from  the  United  States  Food  Administration,  Washing- 
ton,  D.   C. 


According  to  Chicago  ad\dces  of  Aug.  30  plans  for  purchas- 
ing and  storing  in  Chicago  1,000,000  bushels  of  potatoes,  for 
use  after  Jan.  1  next,  were  started  on  Aug.  30  by  the  Middle 
Western  section  of  the  National  Food  Administration.  The 
potatoes,  it  is  said,  are  to  be  sold  to  consumers  at  cost, 
the  price  to  be  fixed  after  all  expenses,  Including  interest 
on  the  capital  required  to  finance  the  deal,  have  been  de- 
termined.    The  "New  York  Commercial"  said: 

According  to  the  plans,  the  working  capital  for  starting  the  project  will  be 
advanced  in  the  form  of  a  loan  by  the  city  of  Chicago,  the  sum  necessary  to 
make  the  first  purchase  and  to  pay  freight  being  estimated  at  $200,000. 

The  Federal  Reserve  Board  has  already  approved  a  plan  by  which  ware- 
house receipts  on  potatoes  stored  under  certain  specified  conditions  may  be 
used  as  collateral  for  loans  at  Federal  Reserve  banks.  After  the  fu-st  lot 
has  been  purchased  and  stored  away,  a  loan  may  be  made  on  the  warehouse 
receipts  and  more  potatoes  bought.  The  process  could  then  be  repeated 
until  the  entire  one  million  bushels  is  in  storage. 


With  a  potato  crop  at  least  100,000,000  bushels  larger  than 
the  country  needs  for  its  table,  Carl  Vrooman,  Assistant 
Secretary  of  Agriculture,  stated  on  Sept.  16  that  the  United 
States  would  be  guilty  of  an  inexcusable  military  blunder  if  it 
did  not  provide  the  warehouses  necessary  to  make  use  of  this 
surplus  in  such  a  way  as  to  release  products  of  equal  food 
value  to  the  army  and  the  AlUes.  The  initiative,  Mr. 
Vrooman  said,  must  come  largely  from  local  associations  of 
business  men  and  farmers,  and  the  Government  is  ready  to 
help  with  the  advice  of  its  experts  and  with  plans  for  build- 
ing new  storage  houses  or  adapting  old  ones. 


Potatoes  at  $1  50  a  bushel — less  than  half  of  last  Febru- 
ary's retail  price — is  said  to  be  the  prospect  for  next  winter. 
Measures  were  taken  by  the  Food  Administration  on  Sept.  18 
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designed  to  prevent  dumping  this  year's  enornaous  crop  on 
the  markets  suddenly.  At  the  same  time  the  Administra- 
tion is  preparing  to  begin  a  campaign  for  the  sale  of  potatoes 
by  weight  instead  of  measure  to  insure  full  value  to  con- 
sumers. 


STATE  BANKS  NOT  SUBJECT  TO  INTERLOCKING 
PROVISIONS  OF  CLAYTON  ACT. 
An  opinion  in  which  it  is  held  that  State  banks  operating 
outside  the  District  of  Columbia  are  not  subject  to  the 
provision  in  the  Clayton  Anti-trust  Act  relating  to  inter- 
locking directorates  has  been  rendered  by  the  Department 
of  Justice.  The  decision  was  given  in  response  to  a  request 
from  the  Federal  Reserve  Board,  transmitted  through  the 
Secretary  of  the  Treasury  to  the  Attorney-General.  The 
opinion  is  written  by  the  acting  Attorney-General,  John  W. 
Davis,  and  bears  date  of  Sept.  10.  In  his  findings  he  quotes 
the  provisions  of  Section  8  of  the  Act  in  question,  and  states 
that  "the  prohibitions  of  this  Section  relate  to  banks  which 
are  'organized  or  operating  under  the  laws  of  the  United 
States',"  and  adds  that  "obviously  the  Section  does  not 
apply  to  State  banks  merely  as  State  banks,  but  apphes  to 
them,  if  at  all,  only  in  consequence  of  membership  in  the 
Federal  Reserve  system.     He  also  says: 

state  banks  which  join  the  Federal  Reserve  system,  do  not,  however, 
operate  under  the  laws  of  the  United  States  as  the  laws  of  their  existence, 
nor  In  territory  in  which  the  United  States  exercises  exclusive  legislation. 

Unlike  National  banks.  State  banks  are  not  compelled,  but  in  effect  are 
invited  to  join  the  Federal  Reserve  system.  In  Section  9  as  originally 
enacted  Congress  specified  the  provisions  of  law  to  which  State  banks  must 
conform  as  conditions  of  membership,  including  in  the  specification  certain 
provisions  of  pre-existing  law.  The  conditions  of  membership  for  State 
banks  having  thus  been  specified  it  could  be  argued  not  without  reason 
that  if  Congress  had  intended  by  Section  8  of  the  Clayton  Act  to  prescribe 
further  conditions  of  membership  it  would  have  affirmatively  expressed 
that  intention,  which  it  has  not  done. 

He  furthermore  sets  out  that  whatever  may  have  been  the 
original  intention  of  Congress  in  this  respect,  its  present 
intention  is  evidenced  in  the  amendments  passed  by  Congress 
last  June,  in  which  it  was  specifically  stated  that  "subject  to 
the  provisions  of  this  Act  and  to  the  regulations  of  the  Board 
made  pursuant  thereto ,  any  bank  becoming  a  member  of  the 
Federal  Reserve  system  shall  retain  its  full  charter  and 
statutory  rights  as  a  State  bank  or  trust  company." 
"Since,"  he  concludes,  "the  rights  existing  under  State  laws 
as  to  selection  of  directors  seem  clearly  among  the  'charter 
and  statutory  rights'  thus  retained  in  fidl  by  State  member 
banks,  they  must  be  held  free  in  that  regard  from  the  restric- 
tions imposed  by  Section  8  of  the  Clayton  Act." 

The  opinion  in  full  foUows: 

DEPARTMENT    OF   JUSTICE,  WASHINGTON. 

September  10  1917. 
The  Honorable  The  Secretary  o   the  Treasm-y. 

Sir. — I  have  the  honor  to  acknowledge  the  receipt  of  your  letter  of 
Aug.  3rd,  enclosing  a  letter  of  the  2nd  >inst.  from  the  Governor  of  the 
Federal  Reserve  Board  to  you  and  requesting  my  opinion  upon  the  question 
propounded  by  him,  as  to  whether  State  banks  joining  the  Federal  Reserve 
system  become  subject  to  the  provisions  of  the  Clayton  Act  (approved 
Oct.  15  1914;  38  Stat.  730;  amended  by  Act  of  May  15  1916)  relating  to 
interlocking  directorates. 

The  pertinent  provisions  of  the  Clayton  Act  are  found  in  Section  8,  as 
foUows: 

.  .  .  no  person  shall  at  the  same  lime  be  a  director  or  other  officer  or  employee 
of  mare  then  one  bank,  banking  association  or  trust  company,  organized  or 
operating  under  the  laws  of  the  United  States,  either  of  which  has  deposits, 
capital,  surplus,  and  undivided  profits  aggregating  more  than  $5,000,000; 
and  no  private  banker  or  person  who  is  a  director  in  any  bank  or  trust  com- 
pany, organized  and  operating  under  the  laws  of  a  State,  having  deposits, 
capital,  surplus,  and  undivided  profits,  aggregating  more  than  85,000,000, 
shall  be  eligible  to  bt  a  director  in  any  bank  or  banking  association  organized 
or  operating  under  the  laws  of  the  United  States.  .  .  .  No  bank,  banking 
association  or  trust  company,  organized  or  operating  under  the  laws  of  the 
United  Stales,  in  any  city  ...  of  more  than  two  hundred  thousand  in- 
habitants .  .  .  shall  have  as  a  director  or  other  officer  or  employee  any 
private  banker  or  any  director  or  other  officer  or  employee  of  any  other  bank, 
banking  association  or  trust  company  located  in  the  same  place. 

The  prohibitions  of  this  Section  relate  to  banks  which  are  "organized  or 
operating  under  the  laws  of  the  United  States."  Obviously,  the  Section 
does  not  apply  to  State  banks  merely  as  State  banks,  but  applies  to  them, 
if  at  all,  only  in  consequence  of  membership  in  the  Federal  Reserve  system. 

The  Federal  Reserve  system  embraces  (1)  National  banks,  whose  member- 
ship is  compulsory,  and  (2)  banks  organized  under  the  "laws  of  any  State 
or  of  the  U  nlted  States , ' '  which  are  eligible  for  membership  under  conditions 
prescribed  in  Section  9  of  the  Federal  Reserve  Act  (approved  Dec.  23  1913; 
38  Stat.  251).  Besides  banks  organized  under  Stale  laws  and  doing  busi- 
ness in  the  Stat&s  (hereinafter  called  State  banks) ,  the  latter  class  includes 
(a)  banks  organized  under  State  laws  but  having  offices  and  receiving 
deposits  in  the  District  of  Columbia,  as  described  in  Section  713  of  the 
Code  of  the  District  of  Columbia,  and  (b)  banks  and  trust  companies, 
other  than  National  banks,  organized  under  the  laws  of  the  United  States, 
i.e.,  banks  and  trust  companies  organized  under  Sub-chapters  4  and  11  of 
Chapter  18  of  the  Code  of  the  District  of  Columbia  (31  Stat.  1189). 

National  banks  and  hanks  and  trust  companies  organized  under  the  Code 
of  the  District  of  Columbia  are  clearly  within  the  prohibition  of  Section  8 
of  the  Clayton  Act.  They  are  not  only  organized  under  the  laws  of  the 
United  States  but  of  necessity  operate  under  those  laws  as  the  laws  of  their 
existence. 

Banks  organized  under  State  laws  and  carrying  on  business  in  the  District 
of  Columbia  also  fall  within  the  prohibitions  of  Section  8  as  "banks  operat- 
ing under  the  laws  of  the  United  States";  for,  in  carrying  on  business  in  the 
District,  over  which  Congress  exercises  exclusive  legislation,  they  are  not 
only  subject  generally  to  the  laws  of  the  United  States  in  force  within  the 


District,  but  by  specific  enactment  they  are  required  to  make  reports  to  the 
Comptroller  of  the  Currency  and  are  subject  to  be  examined  and  taken 
possession  of  by  him  as  provided  with  respect  to  National  banks.  (Act 
of  June  25,  1906,  amending  Sections  713  and  714,  Code  D.  C;  34  Stat.  458.) 

State  banks  which  join  the  Federal  Reserve  system  do  not,  however, 
operate  under  the  laws  of  the  United  States  as  the  laws  of  their  existence, 
nor  in  territory  over  which  the  United  States  exercises  exclusive  legislation. 
These  banks  have  merely  voluntarily  accepted  the  terms  and  provisions  of 
the  Federal  Reserve  Act  (including  regulations  made  pursuant  thereto)  in 
becoming  members  of  the  Federal  Reserve  system,  from  which  they  are  at 
liberty  to  withdraw.  Yet,  since  upon  being  admitted  they  become  subject 
to  the  terms  and  provisions  of  the  Federal  Reserve  Act ,  they  may  also  be 
aptly  described  as  "operating  under  the  laws  of  the  United  States."  Ac- 
cordingly, Section  8  of  the  Clayton  Act  standing  alone  might  reasonably  be 
construed  to  include  State  member  banks  within  its  prohibitions. 

Section  8  of  the  Clayton  Act  must  be  considered,  however,  in  the  light 
of  the  provisions  of  Section  9  of  the  Federal  Reserve  Act  relating  to  member- 
ship of  State  banks. 

Unlike  National  banks,  State  banks  are  not  compelled,  but  in  effect  are 
invited  to  join  the  Federal  Reserve  system.  In  Section  9  as  originally 
enacted  Congress  specified  the  provisions  of  law  to  which  State  banks  must 
conform  as  conditions  of  membership,  including  in  the  specification  certain 
provisions  of  pre-existing  law.  The  conditions  of  membership  for  State 
banks  having  thus  been  specified  it  could  be  argued  not  without  reason  that 
if  Congress  had  intended  by  Section  8  of  the  Clayton  Act  to  prescribe 
further  conditions  of  membership  it  would  have  affirmatively  expressed 
that  intention,  which  it  has  not  done. 

But,  whatever  the  original  intention  of  Congi-ess  may  have  been  in  this 
respect,  the  present  intention  seems  plainly  to  appear  from  the  following 
provisions  of  Section  9  of  the  Federal  Reserve  Act  as  amended  and  re- 
enacted  by  the  Act  of  June  21  1917,  after  the  passage  of  the  Clayton  Act: 

Banks  becoming  members  of  the  Federal  Reserve  system  under  authority 
of  this  Section  shall  be  subject  to  the  provisions  of  this  Section,  and  to  those 
of  this  Act  which  relates  specifically  to  member  banks,  but  shall  not  be  subject 
to  examination  under  the  provisions  of  the  first  two  paragraphs  of  Section 
5240  of  the  Revised  Statutes  as  amended  by  Section  21  of  this  Act.  Subject 
to  the  provisions  of  this  Act  and  to  the  regulations  of  the  board  made  pursuant 
thereto,  any  bank  becoming  a  member  of  the  Federal  Reserve  system  shall 
retain  its  full  charter  and  statutory  rights  as  a  State  bank  or  trust  company, 
and  may  continue  to  exercise  all  corporate  powers  granted  it  by  the  State 
in  which  it  was  created  and  shall  be  entitled  to  all  privileges  of  member 
banks. 

As  thus  amended,  State  member  banks  are  made  "subject  to  the  pro- 
visions of  this  Section  and  to  those  of  this  Act  which  relate  specifically  to 
member  banks."  Accordingly,  they  would  appear  not  to  be  subject  to  the 
prohibitions  of  Section  8  of  the  Clayton  Act  imder  the  rule  of  construction 
embodied  in  the  maxim,  "The  express  mention  of  one  thing  impliedly 
exclude  all  others." 

The  intention  of  Congress,  however,  is  not  left  to  appear  by  implication 
alone.  Section  9  as  amended  goes  further,  and  by  positive  provision 
declares  that  State  member  banks  shall  retain  their  "full  charter  and 
statutory  rights"  as  State  banks,  "subject  to  the  provisions  of  this  Act  and 
to  the  regulations  of  the  board  made  pursuant  thereto."  Since  the  rights 
existing  under  State  laws  as  to  selection  of  directors  seem  clearly  among 
the  "Charter  and  statutory  rights"  thus  retained  in  full  by  State  member 
banks,  they  must  be  held  free  in  that  regard  from  the  restrictions  imposed 
by  Section  8  of  the  Clayton  Act. 

Respectfully, 
iSigrted)    JOHN  W.   DAVIS,  Acting  Atlom«9-O»neral. 


GERMAN-AMERICAN  BANK  TO  CLEAR  THROUGH 
FEDERAL  RESERVE  BANK. 
The  German-American  Bank  of  this  city  has  arranged  to 
settle  its  daily  balances  at  the  Clearing  House  through  the 
Federal  Reserve  Bank  of  New  York,  and,  it  is  said,  for  this 
purpose  has  made  an  initial  deposit  of  $400,000  in  gold  with 
the  Reserve  Bank. 


NEW  SITE  FOR  SAN  FRANCISCO  FEDERAL  RESERVE 

BANK. 

The  San  Franoisoo  Federal  Reserve  Bank  has  purchsed 
a  site  at  the  corner  of  Sacramento,  Sansome  and  Commercial 
Streets,  on  which  it  will  erect  a  three-story  bank  building  at 
an  estimated  cost  of  $250,000. 


COLLECTION  DEPARTMENT  OF  RICHMOND  FEDERAL 
RESERVE  BANKS. 
The  Federal  Reserve  Bank  of  Richmond  in  announcing 
the  establishment  of  a  collection  department  for  the  handling 
of  all  forms  of  collection  items,  makes  known  that  it  will 
grant  to  each  member  and  clearing  bank  exemption  of 
service  charges  on  250  checks  per  month.  In  this  the  bank 
avails  of  provision  in  the  Federal  Reserve  Board's  edict 
calling  for  the  establishment  of  eoUeetion  departments  by 
the  Reserve  banks,  in  which  it  stated  that  "any  Federal 
Reserve  bank  may,  at  its  discretion,  extend  to  each  member 
and  clearing  bank  an  exemption  from  service  charges  upon  a 
maximum  of  250  checks  per  month.  The  Richmond  Federal 
Reserve  Bank's  circular  announcing  its  policy  concerning 
exemptions  and  the  requirement  as  to  member  bank  remit- 
tances for  checks  received  from  or  for  the  account  of  Reserve 
banks,  reads  as  follows  : 

FEDERAL    RESERVE    BANK   OP    RICHMOND. 

Sept.  14  1917 
Amendments  to  Clearing  Regulations. 
To  the  Bank  Addressed. — In  connection  with  our  Circular  No.  65,  dated 
Sept.  12,  giving  details  of  a  plan  for  the  collection  of  maturing  notes,  bills 
and  other  collection  items,  we  direct  your  attention  to  an  article  in  the 
September  Bulletin  of  the  Federal  Reserve  Board,  page  660,  "Development 
of  the  Collection  System,"  from  which  we  quote  in  part  as  follows: 

"(1)  For  the  time  being,  any  Federal  Reserve  bank  may,  at  its  dis- 
cretion, extend  to  each  member  and  clearing  bank  an  exemption  from 
service  charges  upon  a  maximum  of  250  checks  per  moQtta.     The  Board 
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believes  that  this  exemption  will  encourage  direct  dealings  on  the  part  of 
the  smaller  banks  with  their  Federal  Ilesorve  l)ank. 

"(2)  In  cases  whore  checks  are  not  sent  to  the  Federal  Reserve  bank  but 
are  sent  direct  from  one  member  bank  to  another  for  credit  of  the  sendini? 
bank  on  the  books  of  the  Federal  Reserve  bank,  these  transactions  should 
be  mutually  agreeable  to  the  banks  concerned;  for  the  Board  cannot  prevent 
the  receiving  bank  from  making  a  reasonable  charge  (as  between  banks) 
for  the  transfer  as  provided  in  Section  13  as  amended.  An  opportunity  is 
afforded  all  member  banks  to  clear  their  checks  at  par  by  sending  them  to 
the  Federal  Reserve  bank.  If,  for  the  purpose  of  saving  time  or  for  any 
other  reason,  a  bank  desires  to  send  its  checks  direct,  it  should  make  its 
own  arrangements." 

In  accordance  with  Article  (1)  of  the  foregoing,  this  bank,  beginning 
Oct.  1,  will  grant  to  each  member  and  clearing  bank,  exemption  of  service 
charges  on  2.')0  checks  per  month. 

In  accordance  with  Article  No.  (2),  which  amends  the  ruling  of  the 
Board,  as  set  forth  in  Circular  No.  1,  Series  of  1916,  dated  May  1  1916, 
Article  4,  which  roads  as  follows: 

"Member  banks  will  be  required  by  the  Federal  Reserve  Board  to  provide 
funds  to  cover  at  par,  all  checks  received  from  or  for  the  account  of  their 
Federal  Reserve  bank," 

member  banks  after  the  receipt  of  this  letter  cannot  be  required  by  this 
bank  to  remit  without  charge  for  checks  sent  to  them  by  other  member 
banks  for  the  credit  of  this  bank. 

Wherever  it  is  desired  to  forward  chocks  direct  to  a  member  bank  for  the 
credit  of  this  bank,  without  the  payment  of  an  exchange  charge,  arrange- 
ments must  be  made  between  the  banks. 

The  direct  forwarding  of  checks  in  this  manner  between  banks  ac- 
complishes in  many  cases,  a  great  saving  of  time,  and  will,  we  believe, 
ultimately  develop  into  a  valuable  feature  of  the  collection  system,  and 
inasmuch  as  the  relation  may  be  reciprocal,  it  will  be  advantageous  to 
to  develop  such  relations  wherever  practicable. 

Respectfully.  GEORGE  J.  SEAY,  Governor. 


The  circular  of  the  Richmond  Reserve  Bank  announcing 
the  establishment  of  its  collection  department  (referred  to 
in  the  above  Circular  No.  65)  is  practically  the  same  as  that 
of  the  Minneapolis  Federal  Reserve  Bank  given  in  our  issue 
of  Sept.  8.  

NEW  NATIONAL  BANK  EXAMINERS  FOR  RICH- 
ION  D  AND  ATLANTA  RESERVE  DISTRICTS. 
The  Comptroller  of  the  Currency  announced  on  Sept.  15 
that  Chief  National  Bank  Examiner  James  K.  Dough  ton  of 
the  Sixth  Federal  Reserve  District  had  been  made  Chief 
Examiner  for  the  Richmond  Federal  Reserve  District.  El- 
more F.  Higgins  of  Montgomery,  Ala.,  formerly  Assistant 
Clearing  House  Examiner  at  New  Orleans  and  for  the  past 
two  years  Assistant  Chief  National  Bank  Examiner  at  Chi- 
cago, has  been  appointed  Chief  National  Bank  Examiner  for 
the  Atlanta  Reserve  District.  Mr.  Higgins's  field  on  ap- 
pointment as  National  Bank  Examiner,  Feb.  18  1914,  was 
the  State  of  Georgia.  These  changes  will  become  effective 
Oct.   15. 


COMPTROLLER  TO  AGAIN  RECOMMEND  LAW  REQUIR- 
ING BANK  OFFICERS  AND  EMPLOYEES  TO 
FURNISH  SURETY  BONDS. 
The  intention  of  the  Comptroller  of  the  Cuxrency  to  again 
recommend  to  Congress  that  an  amendment  be  made  to  the 
National  Bank  Act  to  require  officers  and  employees  of 
National  banks  to  furnish  fidelity  bonds  is  announced  in  a 
statement  issued  by  him  on  Sept.  14.  A  recommendation 
to  this  effect  was  made  by  the  Comptroller  in  his  annual 
report  to  Congress  a  year  ago.  He  states  that  the  records  of 
the  Department  of  Justice  for  the  past  two  years  give  strong 
emphasis  to  the  importance  of  this  recommendation.  The 
proposal  he  adds  will  have  the  double  effect  of  making  it 
more  difficult  to  misappropriate  the  funds  of  a  bank,  and 
will  also  provide  further  protection  for  the  depositors  and 
shareholders  in  the  event  that  any  employee  betrays  his 
trust.     The  following  is  the  Comptroller's  statement. 

In  my  annual  report  to  Congress  a  year  ago,  I  recommended  that  "all 
officers  of  a  national  bank  having  the  custody  of  its  funds,  money,  or 
securities,  and  all  officers,  tellers,  or  other  employees  of  the  bank  engaged 
in  the  handling  of  its  money  shall  furnish  surety  bonds,  preferably  the 
bonds  of  an  established  surety  company." 

The  records  of  the  Department  of  Justice  for  the  past  two  years  give 
strong  emphasis  to  the  importance  of  these  recommendations.  They  show 
that  In  the  years  ending  Oct.  31  1915  and  1916,  5  bank  presidents,  23 
cashiers,  and  51  assistant  cashiers,  tellers,  bookkeepers  and  other  officers 
and  employees  of  National  banks  were  convicted  of  violation  of  the  Nationa. 
Bank  Act  and  generally  sentenced  to  varying  terms  of  imprisonment, 
mostly  from  five  to  thirteen  years. 

This  is.  of  course,  but  a  very  small  percentage  of  the  total  number  of  men 
who  are  employed  in  all  capacities  in  the  7,665  National  banks  of  this 
country,  for  I  am  glad  to  say  that  the  bankers  of  this  country  generally 
enjoy  a  well-deserved  reputation  for  honesty  and  fidelity. 

There  is  no  profession  in  which  there  have  not  been,  and  still  may  be, 
some  who  have  betrayed  their  trusts  and  have  proved  themselves  unworthy. 
Because  of  the  lessons  of  the  past,  and  because  the  bankers  of  the  country 
have  charge  and  custody  of  the  property  and  fortunes  of  many  millions  of 
people,  it  is  right  that  every  possible  safeguard  and  protection  should  be  fur- 
nished to  these  depositors. 

For  this  reason,  I  shall  again  recommend  to  Congress,  in  the  next  report 
of  the  Comptroller,  that  the  National  Bank  Act  be  amended  so  as  to  require 
officers  and  employees  of  National  Banks  to  furnish  fidelity  bonds.  This 
will  have  the  double  effect  of  making  it  more  difficult  to  misappropriate 
the  funds  of  a  bank,  and  will  also  provide  further  protection  for  the  de- 
positors and  shareholders  in  the  event_that  any  bank  employee  should 
betray  bis  trusta  " 


CALIFORNIA'S  LA  W  REGULA  TING  RESERVES  OF  COM- 
MERCIAL AND  SAVINGS  BANKS  AMENDED. 
Section  7  of  an  Act  approved  by  the  1917  Legislature  of 
the  Slate  of  California  amends  Section  20  of  the  "Bank  Act" 
of  1909,  as  amended  in  1915,  regulating  the  amount  of  reserve 
every  commercial  bank  in  the  State  shall  maintain  "against 
Us  aggregate  deposits,  exclusive  of  State,  county  and  munici- 
pal deposits  for  the  repayment  of  which  bonds  have  been  de- 
posited as  security."  The  only  change  made  in  this  section 
is  in  the  paragraph  defining  the  term  "reserves  on  hand." 
We  are  publishing  herewith  the  full  text  of  Section  20, 
italicizing  the  portions  added  this  year  and  putting  in  black- 
face type  and  black-face  brackets  the  portions  omitted. 

Sec.  20.  Every  commercial  bank  shall  maintain  total  reserves  against 
its  aggregate  deposits,  exclusive  of  State,  county  and  municipal  deposits 
for  tie  repayment  of  which  bonds  have  been  deposited  as  security,  as 
follows: 

1.  Eighteen  per  centum  of  such  deposits  if  such  bank  has  its  principal 
place  of  business  in  a  city  having  a  population  of  100,000. 

2.  Fifteen  per  centum  of  such  deposits,  if  such  bank  L-^  located  in  a  city 
having  a  population  of  50.000  or  over  and  less  than  100,000. 

3.  Twelve  per  centum  of  such  deposits  if  such  bank  is  located  elsewhere 
in  the  State 

At  least  one-third  of  the  total  reserves  shall  be  maintained  as  reserves  on 
hand  and  shall  consist  of  gold  coin,  gold  bullion.  United  States  gold  certifi- 
cates or  United  States  notes;  in  addition  thereto,  at  least  ono-.sixtb  of  the 
total  reserves  shall  be  maintained  as  reserves  on  hand  and  shail  consist  of 
gold  coin,  gold  bullion.  United  States  gold  certificates.  United  States  notes 
or  any  form  of  currency  authorized  by  the  laws  of  the  United  States,  and 
the  remainder  of  the  total  reserves  required  by  the  provisions  of  this  section 
shall  be  maintained  as  reserves  on  deposit  or  as  reserves  on  hand;  such  re- 
serves on  hand  to  consist  of  gold  coin,  gold  bullion.  United  States  gold  cer- 
tificates. United  Stales  notes  or  any  form  of  currency  authorized  by  the 
laws  of  the  United  States. 

If  any  bank  shall  have  become  a  member  of  a  Federal  Reserve  bank,  it 
may  maintain  as  reserves  on  deposit  with  such  Federal  Reserve  bank  such 
portion  of  its  total  reserves  as  shall  be  required  of  members  of  such  Federal 
Reserve  bank. 

If  any  bank  shall  not  maintain  the  total  reserves  required  the  Superin- 
tendent of  Banks  may  impose  a  penalty  upon  it,  based  upon  the  length  of 
time  such  encroachment  upon  its  total  reserves  amounting  to  1  %  or  more 
of  its  aggregate  deposits  shall  continue,  at  the  following  rates: 

1.  At  the  rate  of  6%  per  annum  upon  any  such  encroachment  not  ex- 
ceeding 2%  of  such  deposits 

2.  At  the  rate  of  8%  per  annum  upon  any  additional  encroachment  In 
excess  of  2  and  not  exceeding  3%  of  such  deposits. 

3.  At  the  rate  of  10%  per  annum  upon  any  additional  encroacliment  in 
excess  of  3  and  not  exceeding  4  %  of  such  deposits 

4.  At  the  rate  of  12%  per  annum  upon  any  additional  encroachment  in 
excess  of  4%  of  such  deposits. 

The  Superintendent  of  Banks  shall,  in  his  discretion,  upon  the  nomination 
of  any  bank,  designate  a  depositary  or  depositaries  for  the  re.serves  on  de- 
posit of  such  bank  provided  for  by  this  Act.  Except  as  otherwise  provided 
in  this  section,  such  depositary  shall  be  a  bank  or  national  banking  asso- 
ciation located  in  this  State.  Every  reserve  depositary,  which  has  its 
principal  place  of  business  in  a  judicial  township  or  in  a  city  located  in  this 
State  in  which  the  population  is  less  than  50,000,  shall  have  at  all  times  as 
its  total  reserves  an  amount  equal  to  the  total  reserves  required  by  the  pro- 
visions of  this  section  for  every  bank  which  has  its  principal  place  of  business 
in  a  city  having  a  population  of  50.000  or  over  and  less  than  100.000.  But 
no  bank  or  national  banking  association  shall  hereafter  be  designated  as  a 
depositary  of  any  such  reserves  unless  it  shall  have  a  combined  capital  £ind 
surplus  of  not  less  than  the  following  amounts: 

1.  $250,000,  if  located  in  a  city  which  has  a  population  of  300.000  or  over; 

2.  $200,000.  if  located  in  a  city  which  has  a  population  of  100,000  or  over 
and  less  than  300,000; 

3.  $150,000,  if  located  in  a  city  which  has  a  population  of  50,000  or  over 
and  less  than  100,000; 

4.  $100,000.  if  located  elsewhere  in  the  State. 

Such  depositary  may  also  be  a  banking  corporation  with  a  capital  and 
surplus  of  one  million  dollars  or  more,  located  in  the  cities  of  New  York, 
Chicago.  Boston.  St.  Louis,  or  Philadelphia. 

If  the  total  reserves  of  any  bank  shall  be  less  than  the  amount  required 
by  this  section  such  bank  shall  not  increase  its  liabilities  by  making  any 
new  loans  or  discounts,  otherwise  than  by  discounting  bills  of  exchange  on 
sight,  or  by  paying  any  dividends  from  profits  until  the  full  amount  of  its 
total  reserves  has  been  re.stored.  The  Superintendent  of  Banks  may  notify 
any  bank  whose  total  reserves  shall  be  below  the  amount  herein  required, 
to  restore  such  total  reserves;  and,  if  it  shall  fail  for  thirty  days  thereafter 
to  restore  such  total  reserves,  such  bank  shall  be  deemed  insolvent  and  may 
be  proceeded  against  under  the  provisions  of  this  Act;  provided,  that  all 
deposits  of  money  herein  permitted  or  required  shall  comply  with  the  pro- 
visions of  Section  43  of  this  Act. 

The  term,  "reserves  on  hand,"  when  used  in  this  Act,  means  the  reserves 
against  deposits  kept,  pursuant  to  the  provisions  of  this  Act,  in  the  vault  of 
any  bank  [pursuant  to  the  provisions  of  this  ActJ  or  in  any  safety 
deposit  box  in  any  other  bank  in  this  State,  said  box  to  be  under  the  exclusive 
control  of  the  depositing  bank. 

The  term,  "reserves  on  deposit,"  when  used  in  this  Act,  means  the  re- 
serves against  deposits  maintained  by  any  bank  pursuant  to  this  Agt  in 
reserve  depositaries,  or  in  a  Federal  Reserve  bank  of  which  such  bank  is  a 
member,  and  not  in  excess  of  the  amount  authorized  by  this  Act. 

The  term,  "total  reserves,"  when  used  in  this  Act,  means  the  aggregate 
of  reserves  on  hand  and  reserves  on  deposit  maintained  pursuant  to  the 
provisions  of  this  Act. 

The  term,  "reserve  depositary,"  when  used  in  this  Act,  means  a  bank, 
trust  company  or  banking  corporation  designated  by  the  Superintendent 
of  Banks  on  the  nomination  of  the  depositing  bank  as  a  depositary  for  re- 
serves on  deposit. 

The  section  relating  to  savings  banks  which  constitutes 
Section  68  of  the  "Bank  Act"  of  1909  as  amended  in  1915 
and  again  in  1917,  reads  as  follows,  the  new  portions  being 
italicized  and  those  eliminated  are  placed  in  black-face 
type  and  black-face  brackets: 

Sec.  68.  Every  savings  bank  or  savings  department  of  a  bank,  shall  at 
all  times  maintain  total  reserves  equivalent  to  5%  of  the  aggregate  amount 
ofjts  deposits  exclusive  of  Slate,  county  and  municipal  deposits  for  the  re- 
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payment  of  uhich  bonds  have  been  deposited  as  security;  at  least  2'A%  of 
such  deposits  shall  be  maiiitahied  as  reserves  on  hand,  one-half  of  which 
shall  consist  of  gold  coin,  gold  bullion.  United  States  gold  certificates  or 
United  States  notes,  and  one-half  of  which  shall  consist  of  gold  coin,  gold 
bullion.  United  States  gold  certificates.  United  States  notes  or  any  other 
form  of  currency  authorized  by  the  laws  of  the  United  States  and  2  3^  %  of 
such  deposits  may  be  maintained  as  reserves  on  hand  and  may  consist  of 
bonds  of  the  United  States  or  of  gold  coin,  gold  bullion.  United  States  gold 
certificates.  United  States  notes  or  any  other  form  of  currency  authorized 
by  the  laws  of  the  United  States  or  may  be  maintained  as  reserves  on  deposit 
subject  to  call  with  any  reserve  depositary  provided  for  in  Section  20  of 
this  Act;  provided,  however,  that  no  savings  bank  or  savings  department 
shall  be  required  to  maintain  reserves  on  hand  in  excess  of  $400,000,  and 
when  such  reserves  on  hand  reach  that  amount,  the  balance  of  total  reserves 
necessary  to  make  up  the  5%  may  be  kept  as  reserves  on  deposit  subject  to 
call  with  any  reserve  depositary  provided  for  in  Section  20  of  this  Act.  No 
new  loan  shall  be  made  during  any  deficiency  in  the  total  reserves.  De- 
posits with  any  commercial  bank,  or  commercial  department  of  a  bank,  on 
open  account,  as  provided  in  this  section,  shall  be  permitted,  and  shall  not 
be  construed  as  loans.  Not  more  than  5%  of  the  deposits  of  any  savings 
bank  shall  be  deposited  with  any  one  bank,  except  with  the  consent  of  the 
Superintendent  of  Banks.  Not  more  than  15%  of  the  deposits  of  any 
savings  bank  shall  be  deposited  with  all  commercial  banks,  except  with  the 
consent  of  the  Superintendent  of  Banks.  No  savings  bank  or  savings  de- 
partment shall  receive  deposits  of  other  banks  other  than  savings  deposits 
and  such  deposits  shall  not  be  treated  or  considered  as  a  part  of  the  reserves 
on  deposit  of  such  depositing  bank;  provided,  the  sum  so  deposited  shall  not 
exceed  [SIO.OOO]  thirty  per  centum  of  the  paid-in  capital  and  surplus  of  the 
depositing  bank  nor  more  than  15%  of  the  paid-in  capital  and  surplus  of  the 
depositary  bank. 


IDAHO'S  BANK  RESERVE  LAW  AMENDED. 
The  1917  Legislature  of  Idaho  passed  an  Act  (Chapter  51, 
Law's  of  1917)  amending,  among  other  things.  Section  39  of 
Chapter  124  of  the  Laws  of  1911  relative  to  the  available 
funds  every  bank  or  trust  company  doing  business  in  the 
State  of  Idaho  shall  have  on  hand  at  all  times.  Below  we 
publish  Section  39  of  the  new  Act,  italicizing  the  portions 
added,  and  putting  those  eliminated  in  black-face  type  and 
black-face  brackets: 

Sec.  39.  Every  bank  or  trust  company  doing  businass  under  this  Act 
shall  have  on  hand  at  all  times  in  available  funds  not  less  than  fifteen  (15) 
per  cent  of  its  aggregate  deposits,  [six  (6)  per  centj  one-fifth  (1-5)  of 
which  must  be  actual  cash  in  its  vaults;  the  remaining  [nine  (9)  per  cent] 
four-fifths  (4-5)  may  consist  of  balances  due  [them]  it  from  good,  solven 
banks.  Cash  items  shall  not  be  considered  as  part  of  the  reserve  of  any 
bank  or  trust  company. 


NATIONAL  BANK  HOLDINGS  OF  U.  S.  AND  FOREIGN 

BONDS,  &c. 
The  Comptroller  of  the  Currency  made  public  the  follow- 
ing statement  on  Sept.  12  showing  the  changes  in  the  amounts 
of  United  States  bonds,  domestic  securities  and  foreign  bonds 
held  by  the  banks  on  June  20  1917,  as  compared  with  their 
holdings  of  similar  securities  June  30  1916. 

The  amount  of  United  States  bonds  and  certificates  of  indebtedness  hold 
June  20  1917  was  905  million  dollars,  an  increase  of  174  millions  over 
June  31  1916. 

Foreign  Government  bonds  held  June  20  1917  amounted  to  284  million 
dollars,  an  increase  of  167  million  dollars  during  the  year. 

Other  foreign  bonds  held  June  20  1917  aggregated  68  millions,  an  increase 
of  28  million  dollars  over  June  30  1916. 

Railroad  bonds  held  by  the  national  banks  were  practically  stationary 
during  the  year,  at  467  million  dollars. 

The  bonds  of  other  public  service  corporations  increased  from  274  mil- 
lions June  30  1916  to  295  millions  June  20  1917. 

State,  county  and  other  municipal  bonds  held  June  20  1917  were  315 
millions,  an  increase  during  the  year  of  37  million  dollars. 

The  holdings  of  other  bonds  were  362  millions  June  20  1917,  an  increase 
during  the  year  of  60  million  dollars. 

Claims,  warrants,  judgments.  &c.,  held  by  national  banks  June  20  1917 
were  reported  at  50  million  dollars,  an  increase  during  the  year  of  about 
1  1-3  million  dollars. 

The  amount  of  stocks  (taken  for  debts  previously  contracted,  &c.)  held 
by  all  national  banks  aggregated  39  mlUion  dollars,  a  slight  reduction 
during  the  year. 

The  total  amount  of  bonds  and  stocks  and  other  securities  held  June  20 
1917  was  reported  at  2.787  million  dollars,  an  increase  of  489  million  dollars, 
or  21%,  during  the  year. 

The  amount  of  bonds,  securities,  &c.,  held  by  national  banks  June  20 
1917  was  17.26%  of  their  total  resources. 


MORATORIUM  OR  STAY  LAWS. 
The  following  letter  was  received  by  us  from  F.  A.  Free- 
man, Vice-President  of  the  Lumbermen's  Trust  Co.  of  Port- 
land, Ore.,  with  reference  to  the  passage  of  moratorium  or 
so-called  "stay  laws"  by  the  legislatures  of  the  States  of  Ore- 
gon, Pennsylvania,  Maryland,  Michigan,  Iowa,  Wisconsin, 
and  Massachusetts,  exempting  from  execution  the  property 
of  soldiers  and  sailors.     The  letter  follows: 

Portland.  Ore.,  Aug.   14   1917. 
Editor  Commercial  and  Financial  Chronicle,  New  York,  N,  Y.: 

Dear  Sir:  Referring  to  your  article  of  July  28  in  which  statement  was 
made  that  Oregon  is  the  only  State  having  in  existence  "Stay  Laws" 
exempting  from  execution  the  property  of  soldiers  and  sailors. 

The  enclosed  letter  of  Mr.  F.  R.  Fenton,  Secretary  of  the  Investment 
Bankers  Association,  dated  Aug.  9,  you  will  note  states  that  Pennsyl- 
vania, Maryland,  Michigan,  Iowa.  Wisconsin  and  Massachusetts  have 
"Stay  Laws"  similar  to  Oregon.  Probably  there  are  other  States  with 
statutes  of  this  character.  The  Pennsylvania  law  is  very  much  like  the 
Oregon  law.     Yours  very  truly, 

P.    A.    FREEMAN. 

Vice-President 


Mr.  Fenton's  letter  referred  to  above  reads: 

INVESTMENT  BANKERS  ASSOCIATION  OF  AMERICA. 

Chicago.  Aug.  9  1917. 
Mr.  John  A.  Freeman,  Vice-Pres.,  Lumbermen's  Trust  Company,  Portland, 
Ore- 
Dear  Sir:     I  have  received  advice  that  the  following  States  have  passed 
"Stay  Laws"  relating  to  soldiers  and  sailors  in  the  service  of  the  United 
States  during  war: 

Pennsylvania,  Michigan,  •  Wisconsin, 

Maryland,  Iowa,  Massachusetts. 

Yours    very    truly, 
F.   R.  FENTON.   Secretary. 

The  above  is  correct.  Of  the  States  mentioned  we  have 
already  referred  in  these  columns  to  the  adoption  of  mora- 
torium laws  by  the  legislatures  of  Oregon,  Maryland,  Mas- 
sachusetts and  Pennsylvania.  The  text  of  the  Oregon  law 
we  published  in  our  issue  of  July  28  (pages  334  and  335); 
the  Massachusetts  law  on  Aug.' 4  (page  1441),  and  the  Penn- 
sylvania law  on  Aug.  11  (pages  552  and  553).  The  morator- 
ium laws  passed  by  the  1917  special  session  of  the  Maryland 
Legislature  and  constituting  Chapters  19,  22  and  23,  have  not 
previously  been  published  by  us  and  are  given  herewith. 
Chapter  19  provides  "for  extending  during  the  continuance 
of  the  present  war,  the  time  limited  by  the  laws  of  this  State 
for  the  institution  of  legal  proceedings,  by  citizens  who  are 
unable  to  institute  the  same,  within  the  time  so  limited, 
because  of  absence  from  the  State  in  the  military  or  naval 
service  of  the  United  States,  and  in  case  of  the  death  or  in- 
sanity of  such  persons."     The  fuU  text  of  this  chapter  follows: 

Sec.  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland,  That  if  any 
citizen  of  this  State,  entitled  to  Institute  or  bring  any  action,  suit  or  pro- 
ceeding in  this  State,  is  unable  during  the  continuance  of  the  present  war. 
to  Institute  or  bring  the  same  within  the  time  limited  therefor  by  the  laws 
of  this  State,  because  of  absence  from  this  State  in  the  military  or  naval 
service  of  the  United  States,  such  person  shall  not  on  that  account  be  barred, 
but  shall  be  entitled  to  lnstltu.te  or  bring  such  action,  suit  or  proceeding 
within  six  months  after  the  removal  of  such  disability;  otherwise  the  same 
shall  be  barred. 

Sec.  2.  And  be  it  further  enacted.  That  in  case  of  the  death  or  insanity 
of  any  such  person  while  so  absent  from  this  State,  such  action,  suit  or 
proceeding  may  be  brought  by  his  personal  representatives,  if  maintainable 
by  them,  within  the  time  limited  therefor  by  the  laws  of  this  State,  except 
that  the  right  of  such  personal  representatives  to  maintain  such  action, 
suit  or  proceeding,  shall  in  no  event  be  barred  before  the  expiration  of  one 
year  from  such  death  or  insanity. 

Sec.  3.  And  be  it  further  enacted.  That  this  Act  is  hereby  declared  to  be 
an  emergency  law  and  necessary  for  the  immediate  preservation  of  the 
public  safety,  and  being  passed  upon  a  yea  and  nay  vote  supported  by 
three-fiftlis  of  all  the  members  elected  to  each  of  the  two  Houses  of  the 
General  Assembly,  the  same  shall  take  effect  from  tliQdate  of  its  passage. 

Approved  June  27  1917. 

Chapter  22  provides  "for  the  suspension  or  stay ,  during  the 
continuance  of  the  present  war,  of  civil  proceedings,  at  law 
or  in  equity,  instituted  by  or  against  persons  in  the  National 
Guard  or  Naval  Militia  or  in  the  National  State  Guard  while 
on  active  service,  or  in  the  military  or  naval  service  of  the 
United  States,  and  prescribing  the  manner,  duration,  terms 
and  extent  of  application  of  such  suspension  or  stay."  This 
chapter  reads: 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland,  That  all 
civil  causes  or  proceedings,  whether  at  law  or  in  equity,  which  may  be 
pending  at  the  time  this  Act  takes  effect,  or  which  may  hereafter  be  insti- 
tuted during  the  continuance  of  the  present  war,  by  or  against  any  person 
in  the  National  Guard  or  Naval  Militia  or  in  the  Maryland  State  Guard 
while  on  active  service,  or  in  the  military  or  naval  service  of  the  United 
States,  shall  be  suspended  and  stayed,  upon  the  application  of  such  person, 
or  his  representative  or  attorney,  provided: 

a.  The  court  to  which  such  application  is  made  shall  find  that  such 
person  is  unable  to  prosecute,  answer  or  defend  such  cause  or  proceedings 
or  to  be  present  at  the  hearing  or  trial  thereof,  by  reason  of  his  service  as 
aforesaid,  and  that  the  Interests  of  justice  require  such  suspension  or  stay; 
and  provided,  further,  that: 

b.  Such  person,  or  his  representative  or  attorney,  shall  comply  with  such 
conditions,  as  to  the  giving  of  bond  or  other  security  or  undertaking,  or  as 
to  the  making  of  any  deposit,  or  as  to  any  other  matters  or  things,  which 
the  said  court  may  deem  proper  to  impose  as  conditions  of  such  suspension 
or  stay. 

Sec.  2.  And  be  it  further  enacted.  That  any  suspension  or  stay  granted 
under  the  terms  of  this  Act  may  be  for  such  period  of  time  as  the  com-t 
granting  the  same  shall  deem  proper,  but  in  no  event  for  a  period  longer 
than  the  duration  of  the  present  war  and  six  months  thereafter;  and  upon 
the  termination  of  any  period  so  fixed  by  the  court,  such  suspension  or 
stay,  if  not  continued  or  renewed,  shall  cease,  and  thereafter  the  cause  or 
proceedings  so  suspended  may  proceed  as  if  there  had  been  no  suspension 
or  stay  therein,  but  subject,  however,  to  any  reasonable  conditions  which 
the  court  may  deem  proper  to  impose  in  the  Interests  of  justice. 

Sec.  3.  And  be  it  further  enacted.  That  the  court  in  which  any  cause  or 
proceedings  may  be  thus  suspended  or  stayed,  shall  have  the  power,  in  its 
discretion,  to  rescind  such  suspension  or  stay  at  any  time  that  said  court 
deems  that  the  interests  of  justice  would  bo  thereby  subserved,  such 
recission  to  be  upon  such  conditions,  to  date  from  the  expiration  of  such 
time  and  to  be  predicated  upon  such  notice,  by  service  upon  each  person 
Interested,  or  his  attorney  or  representative,  or  by  publication,  as  the 
coiu't  may  deem  proper;  and  thereafter  such  cause  or  proceeding  may 
proceed  as  if  there  had  been  no  suspension  or  stay  therein,  but  subject, 
however,  to  any  conditions  which  the  court  may  impose  as  incident  to  such 
rescission. 

Sec.  4.  And  be  it  further  enacted.  That  no  cause  or  proceedings  shall  be 
suspended  or  stayed  under  the  terms  of  this  Act,  except  as  to  any  person 
or  persons  entitled  as  aforesaid  to  the  benefits  of  this  Act,  unless  the  court 
deems  that  the  same  is  necessary  for  the  proper  protection  of  the  interests 
of  any  such  person  or  persons  so  entitled  to  the  benefits  of  this  Act. 

Sec.  5.  And  be  it  further  enacted.  That  this  Act  shall  not  apply  to  pro- 
ceedings pending  or  hereafter  instituted  for: 

a.  The  recovery  of  rent. 
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ft.  Tho  rocovory  of  wages  or  salary. 

c.   Moneys  Juo  in  any  trust  or  fiduciary  capacity. 

Not  shall  this  Act  apply  to  any  case  in  which  tho  court  believes  that  any 
person  within  the  terms  of  this  Act  has  become  enRagod  in  any  of  the 
services  mentioned  in  Section  1,  because  of  the  pendency  or  institution  of 
the  cause  or  proceedings  sought  to  bo  suspended  or  stayed. 

Sec.  6.  And  be  it  further  enacted.  That  this  Act  is  hereby  declared  to  bo 
an  emergency  law  and  necessary  for  tho  immediate  preservation  of  tho 
public  safety,  nnd  being  passed  upon  a  yea  and  nay  vote  supported  by 
three-fifths  of  all  the  members  elected  to  each  of  tho  two  Houses  of  tho 
General  Assembly,  tlio  same  shall  take  effect  from  tJie  date  of  its  passage. 

Approved  .Uino  27th,  1917. 

Chapter  23  provides  "for  tho  suspension  or  stay,  during 
the  continuance  of  the  present  war,  of  any  judgment,  order 
or  decree,  levy,  right  of  entry  or  foreclosure,  lien,  power  of 
sale,  forfeiture  or  default,  on  application  by  or  on  behalf 
of  persons  against  whom  or  against  whoso  property  interests 
the  same  may  be  executed  or  enforced,  and  who  are  unable, 
by  reason  of  military  or  naval  sei'vice,  to  make  payment  or 
satisfaction  thereof;  and  prescribing  the  manner,  duration, 
terms  and  extent  of  application  of  such  suspension  or  stay." 
Below  we  give  the  fuU  text  of  this  chapter: 

Sec.  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland,  That  the  exe- 
cution or  enforcement  of  any  judgment,  order  or  decree  of  any  kind,  whether 
in  law  or  in  oquity,  and  whether  in  personam  or  in  rem,  and  of  any  levy, 
right  of  entry  or  foreclosure,  lien,  power  of  sale,  forfeiture  or  default  which 
may  hereafter  be  entered  or  rendered  or  which  may  exist  or  arise  during  the 
continuance  of  the  present  war,  may  be  suspended  or  staid,  upon  applica- 
tion by  or  on  behalf  of  any  person  against  whom  or  against  whose  legal  or 
equitable  interest  in  any  property,  real  or  personal,  the  same  may  be  exe- 
cuted or  enforced,  provided  the  court  to  which  said  application  is  made 
shall  find  that  such  person  so  liable  or  interested  is  unable,  by  reason  of 
military  or  naval  service,  to  make  whatever  payment  or  satisfaction  maj- 
be  necessary  in  order  to  satisfy,  release  or  discharge  such  judgment,  order 
or  decree,  or  other  power  of  right  as  aforesaid. 

Sec.  2.  And  be  it  further  enacted.  That  any  suspension  or  stay  granted 
under  the  terms  of  this  Act  may  be  for  such  period  of  time  as  the  court 
granting  tho  same  shall  deem  proper,  but  in  no  event  for  a  period  longer 
than  duration  of  the  present  war,  and  six  months  thereafter;  and  shall  be 
upon  such  conditions,  as  to  the  giving  of  bond  or  other  security  or  under- 
taking, or  as  to  the  making  of  any  deposit,  or  as  to  any  other  matters  or 
things,  which  the  said  coiu:t  may  deem  proper  to  Impose  as  conditions  of 
such  suspension  or  stay. 

Sec.  3.  And  be  it  further  enacted.  That  the  court  in  which  any  suspension 
or  stay  may  be  thus  granted,  shall  have  the  power,  in  its  discretion,  to 
rescind  such  suspension  or  stay  at  any  time  that  said  court  deems  that  the 
interests  of  justice  would  be  thereby  subserved,  such  recission  to  be  upon 
such  conditions,  to  date  from  the  expiration  of  such  time  and  to  be  predi- 
cated upon  such  notice,  by  service  upon  each  person  interested,  or  his 
attorney  or  representative,  or  by  publication,  as  the  court  may  deem  proper; 
and  thereafter  such  judgment,  order  or  decree,  or  such  power  of  right  as 
aforesaid,  may  be  executed  or  enforced  as  if  the  same  had  not  been  sus- 
pended or  staid,  but'subject,  however,  to  any  conditions  which  the  court 
may  impose  as  incident  to  such  rescission. 

Sec.  4.  And  6c  t(/!<r<her  enacted.  That  upon  the  termination  of  the  period 
of  any  su.spension  or  stay  granted  hereunder,  such  suspension  or  stay,  if  not 
continued  or  renewed,  shall  cease,  and  thereafter  such  judgment,  order  or 
decree,  or  such  other  power  or  right  as  aforesaid,  may  be  executed  or  en- 
forced as  if  the  same  had  not  been  suspended  or  staid,  but  subject,  how- 
ever, to  any  reasonable  conditions  which  the  court  may  deem  proper  to 
Impose  m  the  interests  of  justice. 

Sec.  5.  And  be  it  further  enacted.  That  no  judgment,  order  or  decree,  and 
no  right  or  power  as  aforesaid,  shall  be  suspended  or  staid  under  the  terms 
of  this  Act,  except  as  to  any  person  or  persons  entitled  as  aforesaid  to  the 
benefits  of  this  Act,  unless  the  court  deems  that  the  same  is  necessary  for 
the  proper  protection  of  the  interests  of  any  such  person  or  persons  so  en- 
titled to  the  benefit»s  of  this  Act. 

Sec.  6.  And  be  it  further  enacted.  That  this  Act  shall  not  apply  to  any 
judgment,  order  or  decree,  or  to  any  right  or  power  as  aforesaid,  for; 

a.  The  recovery  of  rent. 

b.  The  recovery  of  wages  or  salary. 

c.  Moneys  due  in  any  trust  or  fiduciary  capacity. 

Sec.  7.  And  be  it  further  enacted.  That  this  Act  is  hereby  declared  to  be 
an  emergency  law  and  necessary  for  the  immediate  preservation  of  the  pub- 
lic safety,  and  being  passed  upon  a  yea  and  nay  vote  supported  by  three- 
fifths  of  all  the  members  elected  to  each  of  the  two  Houses  of  the  General 
Assembly,  the  same  shall  take  effect  from  the  date  of  its  passage. 

Approved  June  27  1917. 


The  Iowa  law  is  contained  in  an  Act  approved  April  24, 
1917  "to  exempt  soldiers  and  sailors  and  other  persons  in 
the  military  and  naval  service  of  the  United  States  from  pay- 
ment of  bills  of  exchange  and  payments  in  pursuance  of  other 
obUgations  and  granting  to  such  soldiers  and  sailors  exemp- 
tion from  certain  taxes."     The  fuU  text  of  this  Act  follows: 

Be  it  enacted  by  the  General  Assembly  of  the  State  of  Iowa: 

Sec.  1.  All  soldiers  and  sailors  and  other  persons  in  the  militar  or  naval 
service  of  the  Government  of  the  United  States  or  who  may  hereafter 
enter  such  service  dm-ing  the  present  war  are  hereby  exempted  while  in 
such  service  and  for  a  period  of  six  months  after  the  termination  of  tho 
war  or  of  said  sei-vice  or  death  from  payment  of  any  bill  of  exchange  or  of 
any  negotialile  instrument  or  of  any  other  payment  in  pursuance  of  any 
contract  or  from  any  writ  of  attachment  or  execution. 

Sec.  2.  That  any  such  person  in  the  military  or  naval  service  of  the 
United  States  who  is  now  or  maj-  hereafter  be  party  to  any  litigation;  the 
trial  of  said  cause  shall,  upon  his  request,  be  continued  until  the  termina- 
tion of  such  service  or  death  of  said  party. 

Sec.  3.  The  homestead  of  all  soldiers,  sailors  or  other  persons  in  the 
mUltary  or  naval  service  of  the  United  States  shall  be  exempt  from  taxes 
during  their  term  of  service  in  the  present  war;  or  other  property  to  the 
actual  value  of  ten  thousand  (.?10,000)  dollars  in  the  event  of  no  such 
homestead. 

Sec.  4.  That  the  statute  of  limitations  shall  not  run  again.st  any  action 
held  against  anyone  affected  by  this  Act  during  the  time  the  same  is  stayed 
by  the  terms  of  this  Act. 

Sec.  5.  This  Act  being  deemed  of  immediate  importance  shall  take 
effect  upon  and  after  its  publicatirfn  in  the  "Daily  Capital"  and  the  "Des 
MoLnes  Register,"  newspapers  published  in  the  City  of  Des  Moines,  Iowa. 

Approved   April   24    1917. 


The  Act  passed  by  the  Wisconsin  1917  Legislature  and 
approved  June  13  1917,  creating  Section  4232a  of  the  Stat- 
utes "relating  to  tlie  commencement  and  prosecution  of 
civil  actions  against  persons  in  the  miUtary  service,"  reads 
as  follows: 

Sec.  1.  A  new  section  is  added  to  the  Statutes  to  read:  Section  4232a. 
1.  All  persons,  residents  of  this  State,  now  in  the  military  service  of  the 
United  States  or  of  this  State,  and  all  those  who  may  hereafter  enlist,  be 
appointed,  or  drafted  into  the  military  service  of  this  State  or  of  the  United 
States,  for  the  purpose  of  the  present  war,  sliall,  during  such  service,  b 
exempt  from  all  civil  process,  and  in  all  civil  c.-lscs  now  ijending  agairust  an*' 
person  in  such  service,  the  procee<ling  shall  be  continued  and  stayed  unt^ 
the  discharge  of  such  person  from  such  service,  but  such  exemption  or  stay 
shall  in  no  case  extend  or  be  extended  for  more  than  three  years  from  the 
time  of  a  mustering  of  such  person  into  the  service,  as  hereinbefore  men- 
tioned. 

2.  It  shall  be  the  duty  of  any  court  or  judge  thereof,  and  of  any  justice 
of  tho  peace,  whenever  it  shall  appear  that  a  suit  has  been  commenced 
against  a  person  while  in  the  military  service,  as  mentioned  in  subsection 
1 ,  to  dismiss  such  suit  as  against  such  person;  and  when  it  shall  be  made 
to  appear,  in  any  case  now  pending,  that  the  principal  defendant  is  in  the 
military  service  of  this  State  or  of  the  United  States,  it  shall  be  the  duty 
of  the  court  or  judge  thereof,  or  of  a  justice  of  the  peace  to  stay  all  proceed- 
ingt  in  such  suit  as  against  such  defendant  until  he  shall  be  discharged 
from  such  service,  but  such  exemption  and  stay  shall  not  exceed  the  three 
years  mentioned  in  subsection  1.  Whenever  it  shall  be  brought  to  the 
attention  of  any  court  of  record  that  an  attempt  is  being  made  to  deprive 
any  person  mentioned  in  subsection  1  of  any  property  rights  in  violation 
of  subsection  2,  it  shall  bo  the  duty  of  such  court  or  the  judge  thereof,  to 
issue  whatever  order  may  be  necessary  to  prevent  any  soldier  or  sailor 
from  being  thus  deprived  of  property  rights. 

3.  The  fact  that  a  person  is  in  such  service  may  be  proved  or  estab- 
lished, first,  by  the  affidavit  of  such  person,  or  any  other  person  who  may 
know  the  fact;  or,  second,  by  an  affidavit  of  any  person  proving  that  such 
party  defendant  has  been  mustered  into  such  service;  or,  third,  by  a  cer- 
tificate of  the  Adjutant-General  of  this  State  to  the  effect  that  the  muster- 
roll  in  his  custody  shows  that  such  person  has  been  mustered  into  such 
service;  or  where  it  is  alleged  that  the  defendant  is  in  the  regular  service 
of  the  United  States,  a  certificate  of  the  Secretary  of  War,  or  some  other 
officer  competent  to  make  such  certificate,  giving  the  date  when  such 
person  was  mustered  into  tho  service;  provided,  that  the  last  mentioned 
affidavit  and  certificate  shall  be  taken  and  deemed  to  be  prima  facie  evi- 
dence, only,  that  such  person  is  still  in  such  service.  Upon  its  being 
alleged  that  such  person  is  in  such  service,  it  shall  be  the  duty  of  the  court, 
or  justice  of  the  peace,  to  suspend  proceedings  in  the  action,  to  enable 
the  party  so  alleging  to  obtain  proof  thereof.  It  shall  not  be  necessary 
to  plead  or  answer  such  fact,  but  the  relief  may  be  obtained,  with  or  with- 
out notice,  as  the  judge  or  court  may  direct. 

4.  This  section  shall  not  extend  or  apply  to  persons  who  are  prosecuted 
as  executors,  administrators  or  trustees,  or  for  debts  created  in  fiduciary 
capacity;  nor  to  proceedings  for  forcible  entry  and  unlawful  detainer;  nor 
to  persons  who  are  made  defendants  only  as  subsequent  encumbrances  to 
the  principal  defendant  in  actions  to  foreclose  mortgages,  or  mechanics' 
liens;  nor  to  persons  who  are  made  defendants  only  as  encumbrances  to 
the  principal  defendant,  in  actions  l^rought  for  the  partition  of  lands  or 
real  estate  owned  by  several  persons;  and  in  actions  against  persons  jointly 
liable  upon  a  contract,  the  action  shall  be  allowed  to  proceed  against  the 
joint  debtor  or  debtors  not  in  the  service,  and  the  judgment  may  be  en- 
tered, enforced  and  collected  as  provided  in  any  other  action  where  the 
proceedings   against   a   codefendant   are   dismissed. 

5.  The  time  during  which  any  person  is  exempt  from  the  service  of  a  civil 
proce.ss  under  the  provisions  of  this  section,  shall  not  be  taken  as  any  part  of 
the  time  limited  by  law  for  the  commencement  of  any  civil  action  in  favor 
of  or  against  any  such  person. 

Sec.  2.  This  Act  shall  take  effect  upon  passage  and  publication. 
Approved  June  13  1917. 


In  the  case  of  Michigan  we  learn  from  the  Secretary  of 
State  that  "the  only  Act  operative  in  Michigan  relative  to 
exempting  from  execution  the  property  of  soldiers  in  the 
service  of  the  Government,  is  Section  53,  Act  84  of  1909, 
which  has  not  been  amended  since  its  enactment."  This 
reads  as  follows: 

All  officers  and  enlisted  men  who  may  be  in  the  actual  service  of  this 
State  or  of  the  United  States,  in  all  cases,  except  for  treason,  felony  or 
breach  of  the  peace,  shall  be  privileged  from  arrest  and  imprisonment 
during  the  time  of  such  actual  service,  and  for  a  period  of  six  months  after 
such  service  shall  cease,  and  their  separate  property  shall  during  the  same 
period  be  exempt  from  all  process  by  way  of  execution,  levy,  seizement  or 
attachment  for  debts  contracted  prior  to  or  during  such  service:  Pro- 
vided, however.  That  the  time  during  which  any  such  person  shall  be  in 
such  actual  service  shall  not  be  computed  in  the  limitation  for  the  bringing 
of  any  action  or  the  proceeding  provided  by  the  general  laws  of  this  State. 


The  State  of  Maine  also,  we  have  just  been  informed, 
has  a  moratorium  law  in  effect  which  was  passed  by  the  1917 
Legislature  and  provides  as  follows: 

Be  it  enacted  by  the  People  of  the  State  of  Maine,  as  follmcs: 

Sec.  1.  Any  action  of  contract  or  review  now  pending,  or  which  may  be 
commenced  against  any  person,  who  is  or  shall  be  mustered  into  the  service 
of  the  United  States,  or  of  this  State,  diu-ing  the  present  war,  shall  at  the 
request  of  the  defendant  be  continued  without  cost  to  either  party  till  his 
term  of  service  shall  expire;  provided  that  the  provisions  of  this  Act  shall 
not  apply  to  suits  and  proceedings  upon  official  bonds ,  or  actions  where  the 
party  mustered  into  the  service  of  the  United  States,  or  of  this  State,  is 
liable  jointl5'  with  a  partner  or  person  not  in  such  service,  nor  to  any  action 
where  the  com-t  may  be  satisfied  that  great  injustice  would  be  done  by  such 
continuance. 

Sec.  2.  Personal  property  to  the  amount  of  .$1 ,000,  other  than  that  held 
in  partnership  as  above,  and  other  than  whereon  attachment  had  been  made 
upon  mesne  process  prior  to  the  date  of  enlistment  of  the  defendant,  in  addi- 
tion to  that  already  exempted  by  law,  shall  be  exempt  from  attachment  or 
seiziu-e  upon  execution  from  and  after  the  date  of  such  enlistment  in  the 
service  aforesaid,  and  during  his  term  of  service,  to  be  designated  by  the 
defendant,  or  his  agent  or  attorney. 

Sec.  3.  In  all  cases  in  court,  or  which  may  be  entered  in  court.,  during 
such  term  of  service  whore  a  person  mustered  into  the  service  of  the  United 
States,  or  of  tais  State,  is  plaintiff,  the  court  at  his  request  may  continue 
such  case,  as  long  as  the  court  may  think  justice  would  require,  and  without 
costs  to  either  party. 


Sept.  22  1917.] 


THE  CHRONICLE 


1159 


Sec.  4.  During  his  absence  from  the  State,  and  while  continuiuK  in  the 
service  of  the  United  States,  the  operation  of  any  statute  of  limitations  shall 
be  suspended  in  all  matters  in  which  suits  may  arise  in  which  a  person 
mustered  into  such  service  may  be  either  plaintiff  or  defendant. 

On  page  775  of  our  issue  of  Aug  25  we  published  a 
very  interesting  and  instructive  communication,  which 
appeared  in  the  New  York  "Sun"  of  Aug.  23,  discussing  from 
a  legal  standpoint  the  power  of  a  State  to  deqlare  a  mora- 
triimi,  in  certain  contingencies,  on  real  estate  and  farm  loan 
mortgages.  Numerous  authorities  are  cited  to  support  the 
conclusion  that  the  States  are  without  power  to  enact  laws 
of  that  kind,  and  even  the  authority  of  Congress  to  declare 
a  moratorium  is  called  in  question. 

A  committee  was  appointed  by  the  Farm  Mortgage 
Bankers'  Association  in  convention  at  Minneapolis  on 
Sept.  13,  it  is  stated,  to  work  out  a  uniform  moratorium  law 
applying  to  mortgage  f oreelosm'es ,  to  be  recommended  to 
the  State  Legislatures. 

The  House  Judiciary  Committee  at  Washington  on  Sept.  21 
discussed  plans  for  the  inauguration  of  a  moratorium  for 
those  engaged  in  the  service.  The  Committee,  it  is  said, 
is  considering  the  Administration's  plan  to  provide  protec- 
tion for  those  who  have  gone  to  the  front  against  losses  by 
judicial  proceeding,  monetary  or  otherwise. 


C.  H.  SARIN  SUGGESTS  COMMISSION  TO  PASS  ON 
PRIORITY  OF  PUBLIC  SECURITY  OFFERINGS. 
The  suggestion  that  it  might  be  well  to  consider  the 
propriety  of  forming  a  commission  to  pass  on  the  priority  of 
public  security  offerings,  in  order  that  the  Government  may 
have  the  right  of  way  in  financing  the  war,  is  made  by 
Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Com- 
pany of  New  York.  Referring  to  the  fact  that  the  counti-y's 
business  to-day  is  war,  Mr.  Sabin  takes  occasion  to  state  that 
municipalities,  corporations  and  individuals  should  all  be  guid- 
ed by  this  major  consideration  and  should  subject  every 
proposition  to  the  close  analysis  of  war  requirements.  It 
may  even  be  necessary,  says  Mr.  Sabin,  to  suggest  the  forma- 
tion of  a  Government  board  to  pass  on  the  priority  of  public 
financial  offerings,  as  is  now  being  done  in  the  field  of  trans- 
portation and  production.  These  observations  were  made 
by  Mr.  Sabin  in  the  following  statement  issued  on  the  15th 
inst.: 

There  is  one  phase  of  Government  financing  to  meet  the  needs  of  war 
which  must  not  be  ignored  if  it  is  to  be  attended  with  the  largest  possible 
measure  of  success,  and  that  is  the  desirable  elimination  of  competition 
for  the  Government  issues  as  they  are  offered.  To  meet  the  pressing 
demands  of  war,  the  Government  should  have  right  of  way  in  its  demand 
for  labor,  capital  and  materials;  and  everything  possible  which  means 
competition  with  these  demands  should  be  eliminated,  or  at  least  postijoned. 

The  country's  business  to-day  is  war,  and  every  proposition  should  be 
measured  by  the  standard  of  its  necessities.  Only  as  its  successful  prose- 
cution is  furthered  can  any  venture  be  justified.  Both  public  and  private 
needs  which  are  not  absolutely  compelled  by  the  exigencies  of  their  situa- 
tion should  be  held  in  abeyance,  and  no  new  financing  encouraged  which 
does  not  meet  an  absolute  and  immediate  need . 

Municipalities,  corporations  and  individuals  should  all  be  guided  by  this 
major  consideration  and  should  subject  every  proposition  to  the  close  anal- 
ysis of  w  ar  requirements. 

It  may  even  be  necessary  to  suggest  the  formation  of  a  government  board 
to  pass  on  the  priority  of  public  financial  offerings,  as  is  now  being  done  in 
the  fields  of  transportation  and  production.  In  order  to  perform  our  suc- 
cessful part  in  this  war,  there  must  be  continuous  new  financing  in  transpor- 
tation and  industrial  fields  to  enable  these  important  military  aids  to  render 
the  service  demanded  of  them .  The  investment  market  should  be  kept  open 
to  their  requirements  as  far  as  possible. 

It  is  increasingly  manifest  also  that  new  Government  financing  must  be 
met  out  of  new  savings,  and  not  out  of  the  liquidation  of  existing  securities 
or  through  withdrawal  of  bank  deposits,  which  would  of  necessity  cripple 
the  business  and  industrial  world.  There  can  be  no  such  business  as  "busi- 
ness as  usual"  under  war  conditions,  and  we  must  adjust  our  minds  to  inev- 
itable sacrifices  and  new  savings  in  order  to  meet  the  changed  conditions. 
Unnecessary  expenditure  or  waste  in  any  form  under  such  conditions  is 
both  unpatriotic  and  tineconomic ,  and  must  be  eliminated  if  we  are  to  exercise 
our  best  efforts  to  shorten  tlie  war,  and  its  terrible  destruction  of  life  and 
property  be  thus  brought  to  the  speediest  possible  close.  The  burden  of 
war  cannot  be  a  light  one  and  must  be  shared  by  all. 


POOLING    AND    CO-OPERATION,    SO    LONG    DENIED 
BUSINESS,   NOW   ESPOUSED   BY   GOVERNMENT, 

SAYS  F.  H.  SIS  SON. 
The  declaration  that  "the  United  States  has  come  out  of 
the  trenches  of  neutrality  and  gone  'oyer  the  top'  in  business 
and  finance,  as  well  as  in  active  war,"  was  made  by  Francis 
H.  Sisson,  Vice-President  of  the  Guaranty  Trust  Co.,  of  New 
York,  in  an  address  delivered  at  the  annual  convention  of 
the  lUinois  Bankers'  Association  at  Quincy,  111.,  on  Sept.  19. 
National  co-operation,  on  a  scale  such  as  we  have  never 
before  known,  was  the  keynote  of  Mr.  Sisson's  speech,  which 
bore  the  title  "  'Over  the  Top'  in  Finance  and  Business." 
He  pointed  to  the  ideal  of  National  unity  exemplified  by  the 
closer  relation  existing  to-day  between  the  Government  and 
business,  and  their  great  intt^rdependence  as  the  most  pro- 


gressive step  in  "our  excursion  over  the  top."     In  part  he 
said: 

Federal  Authorities  Seek  Co-operation. 

In  many  instances  the  war  has  shown  us  how  far  afield  from  sound 
economics  some  of  our  Governmental  policies  have  led  us.  For  years  we 
have  energetically  tried  by  legislation  to  prevent  co-operation  in  business. 
Restrictive  State  and  Federal  laws  in  bewildering  variety  have  sought  to 
compel  an  uneconomic  condition  which  the  necessities  of  war  reveal  in  its 
true  light ,  and  every  effort  of  our  authorities  is  now  being  made  to  establish , 
with  law  or  without  it,  a  sound,  economic  state  of  co-operation  for  which 
the  leaders  in  business  and  finance  have  for  years  pleaded  in  vain. 

Only  yesterday  the  word  "pooling"  was  anathema;  to-day  we  are  pooling 
food  and  fuel  and  ore  and  oil  and  transportation,  and  gloi-ying  in  the 
efficiencies  and  economies  effected  thereby.  Restrictive  laws  and  regula- 
tions are  ignored,  and  under  the  sanction  of  Government,  private  business 
is  not  only  permitted  but  m-ged  to  lend  its  efforts  toward  effective  com- 
binations in  the  public  interest. 

Railroad  Efficiency. 

Our  railroads,  under  the  paternal  aegis  of  the  Government,  are  demon- 
strating in  marked  degree  the  efficiency  of  combination  in  transportation. 
With  only  a  3%  increase  in  equipment,  they  have  shown  a  26%  increase 
in  transportation  service,  simply  through  being  permitted,  by  agreeing 
among  themselves,  to  operate  their  properties  on  a  national  instead  of  on 
a  sectional  or  local  basis.  Here  is  a  vision  of  what  we  may  hope  for  when 
the  railroads  may  be  permanently  freed  from  the  thousands  of  petty  cords 
of  local  interest  which  have  bound  this  modern  Gulliver,  and  the  instru- 
ments of  interstate  commerce  be  permitted  to  serve  the  needs  of  interstate 
commerce  under  the  direction  of  the  federal  body  which  represents  us  all. 

For  years  our  business  men  of  vision  have  insisted  upon  the  necessity  of 
developing  our  merchant  marine  through  ship  subsidies  and  fair  regula- 
tion, in  order  that  the  industrial  and  commercial  interests  of  this  country 
should  find  their  proper  place  in  the  markets  of  the  world.  Only  the 
exigencies  of  war  could  open  the  eyes  of  our  governing  authorities  to  the 
wisdom  of  this  position,  but  now  we  find  sliip  subsidies  freely  granted  and 
every  effort  being  made  to  give  the  American  flag  its  place  upon  the  high 
seas  and  to  open  the  ocean  highways  to  our  great  foreign  trade. 

The  United  Slates  "Corporation." 

For  the  successful  prosecution  of  the  war  it  has  been  found  absolutely 
imperative  to  convert  the  United  States  into  a  gigantic  corporation,  whose 
business  is  conducted  by  a  board  of  directors  comprising  several  committees 
such  as  the  Cabinet,  the  Federal  Reserve  Board,  the  Export  Council,  the 
War  Industries'  Board,  Food  Administration,  and  Federal  Trade  Com- 
mission. 

Greater  changes  are  inevitable  not  alone  in  Governmental  affairs  but  in 
our  business  and  finances.  This  is  apparent  when  we  realize  that  since  the 
outbreak  of  the  European  war  the  United  States  has  gradually  assumed 
.such  dominance  in  fiscal  transactions  that  to-day  it  maintains  the  world's 
financial  equilibrium. 

But  we  arc  merely  on  the  threshold  of  the  great  era  of  expansion  lying 
before  us.  It  is  essential,  therefore,  for  bankers  throughout  the  country 
to  appreciate  that  America  is  to-day  the  greatest  money  market  the  world 
has  ever  known;  that  we  have  liquidated  our  indebtedness  to  Europe  and 
its  peoples  are  heavily  in  debt  to  us;  that,  by  the  balance  of  power  thus 
obtained,  we  are  now  controlling  the  exchanges  of  the  world.  But  it  is 
still  more  necessary  for  them  to  perceive  how  we  can  perpetuate  that 
control,  and  how  we  can  continue  to  dominate  the  production,  transporta- 
tion, and  finances  of  the  world. 

To  materialize  that  brilliant  prospect  and  to  be  able  to  take  full  advan- 
tage of  it,  we  must  conserve  our  money  to  a  greater  extent  than  it  has  ever 
before  been  conserved.  We  must  pool  our  capital,  as  it  were,  in  the 
interest  of  the  Government  and  of  our  own  future. 


F.  H.  SISSON  ALSO  SUGGESTS  GOVERNMENT  BOARD 

FOR   PASSING   ON    PRIORITY    OF    SECURITY 

OFFERINGS. 

In  line  with  the  suggestion  of  President  Charles  H.  Sabin 

of    the    Guaranty    Trust    Co.,    Vice-President    Francis    H. 

Sisson,   of   the   same   company,   in  his  address  before  the 

Illinois  Bankers'  Association  on  Wednesday  took  occasion 

to  point  out  that  "it  may  seem  best  to  establish  a  commission 

to  pass  on  the  priority  of  public  offerings."     His  remarks  on 

this  point  were  as  follows: 

Only  such  public  and  private  improvements  as  are  absolutely  necessary 
should  be  encouraged,  and  financing  should  not  be  undertaken  unless 
forced  by  the  exigencies  of  the  situation.  Postponement  to  more  propitious 
days  should  bo  the  rule.  It  may  even  seem  best  to  establish  a  commission 
to  pass  on  the  priority  of  public  financial  offerings,  just  as  has  been  neces- 
sary in  production  and  transportation,  in  order  that  the  Government  may 
be  relieved  of  all  possible  competition  for  labor,  materials  and  money. 
"Will  it  help  to  end  the  war?"  is  the  question  by  which  every  proposition 
should  be  measured. 

Our  banking  system  must  be  made  mobile  enough  to  expand  with 
quickened  commercial  interests  and  bankers  must  take  advantage  of  its 
facilities  in  rediscounting.  Our  credit  resources  must  be  developed  fully 
to  meet  the  greater  demands  which  will  be  made  upon  the  United  States 
for  loans  to  our  allies.  Our  currency  system  offers  possibilities  which 
must  be  availed  of  without  fear  or  prejudice. 

It  is  of  paramount  importance  to  have  the  Government's  financing  of 
the  war  accomplished  with  business  sense  and  sound  economic  reasoning, 
in  order  to  prevent  serious  impairment  of  our  industries. 

The  regulation  of  international  financial  operations  will  remain  in  the 
hands  of  Governmental  authorities,  rather  than  be  left  wholly  to  indepen- 
dent action  by  bankers  on  both  sides  of  the  ocean.  I'rovision  for  the 
regulation  and  control  of  the  movement  of  gold  to  and  from  the  United 
States  has  already  been  made  in  the  President's  proclamation  of  Aug.  27. 

Not  only  will  it  be  necessary  to  have  international  regulation  of  finances, 
but  also  to  some  extent,  of  international  merchandising.  Otherwise,  the 
fiercest  commercial  competition  the  world  has  ever  known  will  follow  close 
upon  the  greatest  war  in  history.  First  of  all,  the  world's  supplies  of  food- 
stuffs, metals,  building  materials,  and  other  major  necessities  will  have  to 
be  distributed  equitably  for  the  reconstruction  that  will  follow  the  close 
of  the  war. 

Mr.  Sisson  further  said: 

When  peace  comes  the  reaction  will  be  marked;  a  sudden  peace  might 
precipitate  a  violent  depression  of  war-inflated  values  of  merchandise. 
Manufacturers  and  merchants  who  have  goods  on  their  hands  which  were 
produced  under  fictitious  conditions  as  regards  cost  of  labor  and  material, 
and  for  which  there  may  be  little  demand,  even  at  a  loss,  majr  suffer. 


IIGO 


THE  CHRONTCLE 


[Vol.  105. 


Trade  Acceptances. 

The  more  general  use  of  trade  acceptances  will  tend  to  safeguard  the 
business  future  by  materially  developing  the  credit  resources  of  the  country 
on  a  sane  and  safe  basis.  They  will  help  to  check  overbuying,  eliminate 
losses  from  l)ad  and  slow  collections,  simplify  bookkeeping,  and  rate  the 
buyer  as  a  preferred  customer.  All  of  these  advantages,  and  many  more 
which  trade  acceptances  pos.scss,  obviously  will  benefit  the  consumer  also. 
So  the  general  adojition  of  trade  acceptances  is  a  national  economic 
necessity. 

The  industrial  expansion  required  of  us  by  the  war  must  be  encouraged, 
for  it  is  necessary  to  the  success  of  our  military  operations. 

Perhaps  the  greatest  economic  problem  which  the  U.  S.  will  have  to 
solve  when  the  war  ceases  will  be  that  of  finding  useful  work  for  millions 
of  men,  capital  to  keep  them  busy,  and  markets  for  their  products.    . 

The  demands  of  war  have  created  more  employment  than  ever  before 
existed  in  this  country.  Wages  are  higher  and  there  is  practically  no 
unemployment.  In  fact,  we  are  facing  a  shortage  of  labor  similar  to  that 
with  which  Europe  had  to  contend  at  the  beginning  of  the  war.  Yet  we 
must  face  the  day  when  millions  of  men  will  be  released  from  martial 
pursuits  when  the  army  is  demobilized,  and  millions  more  will  be  out  of 
work  when  the  factories  engaged  in  the  manufacture  of  munitions  and 
auxiliary  products  discharge  their  hordes.  There  must  be  an  equitable 
but  radical  liquidation  and  redistribution  of  such  labor. 

But  the  world-wide  reconstruction  which  will  follow  the  war  will  be  of 
such  a  colossal  scope  as  not  only  to  preclude  the  possibility  of  over- 
production but  will  tax  our  capacities. 

World  Leadership, 

This  should  mean  world  leadership  for  the  United  States  with  its 
resources  of  men,  materials  and  money  such  as  no  nation  from  the  begin- 
ning of  time  has  experienced.  It  means  a  horizon  for  us  as  broad  as  the 
earth.  It  imposes  upon  us,  too,  the  grave  responsibility  of  disciiarging 
our  duties  to  mankind  with  thoroughness  and  honor.  We  must  rise  to  the 
great  opportunity,  created  partly  by  circumstances  but  largely  by  our 
native  ability  and  initiative.  Upon  none  of  us  will  more  of  the  burden  fall 
than  upon  the  business  men  and  the  financier. 

Through  the  discipline  and  lessons  of  war,  we  should  be  able  to  take  a 
far  step  toward  a  momentous  destiny. 


THE  MANIA  FOR  LEGISLATION. 
Ex-United  States  Senator  George  Sutherland,  of  Utah, 
in  his  address  as  President  of  the  American  Bar  Association, 
at  the  annual  meeting  of  the  Association  at  Saratoga  on 
Sept.  4,  criticised  the  "passion  for  making  laws"  and  the 
"mania  for  regulating  people."     In  part,  he  said: 

Under  our  form  of  government  the  will  of  the  people  is  supreme.  We 
seem  to  have  become  intoxicated  with  the  plentitudeof  our  power,  or  fear- 
ful that  it  will  disappear  if  we  do  not  constantly  use  it,  and,  inasmuch  as 
our  will  can  be  exercised  authoritatively  only  through  some  form  of  law, 
whenever  we  become  dissatisfied  with  anything,  we  enact  a  statute  on  the 
subject. 

If,  therefore,  I  were  asked  to  name  the  characteristic  which  more  than 
any  other  distinguishes  our  present  day  political  institutions,  I  am  not  sure 
that  I  should  not  answer,  "The  passion  for  making  laws."  There  are  48 
small  or  moderate  sized  legislative  bodies  in  the  United  States  engaged  a 
good  deal  of  the  time  and  one  very  large  national  Legislature  working  over- 
time at  this  amiable  occupation,  their  combined  output  being  not  far  from 
15,000  statutes  each  year.  The  prevailing  obession  seems  to  be  that  stat- 
utes, like  the  crops,  enrich  the  country  in  proportion  to  their  volume. 
Unfortunately  for  this  notion,  however,  the  average  legislator  does  not 
always  know  what  he  is  sowing,  and  the  harvest  which  frequently  results 
is  made  up  of  strange  and  unexpected  plants  whose  appearance  is  as  aston- 
ishing to  the  legislator  as  it  is  disconcerting  to  his  constituents. 

There  is,  to  begin  with,  an  increasing  disposition  to  give  authoritative 
direction  to  the  course  of  personal  behaviour — an  effort  to  mould  the  con- 
duct of  individuals  irrespective  of  their  differing  views,  habits  and  tastes  to 
the  pattern,  which  for  the  time  being  has  received  the  approval  of  the 
majority.  Under  this  process  we  are  losing  our  sense  of  perspective.  We 
are  constantly  bringing  the  petty  shortcomings  of  our  neighbors  into  the 
foreground  so  that  the  evil  becomes  over-emphasized,  while  the  noble  pro- 
portions of  the  good  are  minimized  by  being  relegated  to  the  background. 
We  have  developed  a  mania  for  regulating  people.  We  forbid  not  only 
evil  practices,  but  we  are  beginning  to  lay  the  restraining  hand  of  the  law 
upon  practices  that  are  at  the  most  of  only  doubtful  character.  We  not 
infrequently  fail  to  distinguish  between  crimes  and  vices,  and  we  are  begin- 
ning almost  to  put  in  the  category  along  with  vices  and_offensive  habits 
any  behaviour  which  happens  to  differ  from  our  own. 

The  American  people  have  heretofore  enjoyed  a  greater  freedom  from 
vexatious  official  intermeddling  and  arbitrary  governmental  compulsion 
than  perhaps  any  other  people  in  the  world.  Despotism  has  found  no  place 
among  us,  because  we  have  been  subject  to  no  restraint  save  the  impartial 
restraint  of  the  law,  which  has  thus  far  stood  superior  to  the  will  of  any 
official,  high  or  low. 

It  is  not  enough,  however,  that  we  should  continue  free  from  the  despotism 
of  a  supreme  autocrat.  We  must  keep  ourselves  free  from  the  petty 
despotism  which  may  come  from  vesting  final  discretion  to  regulate  indi- 
vidual conduct  in  the  hands  of  lesser  officials. 

The  regulation  and  control  of  merely  self-regarding  conduct,  and  multi- 
plication of  administrative  boards  and  similar  agencies,  and  the  invasion  of 
the  field  of  private  business,  which  I  have  thus  far  particularized,  illustrate 
rather  than  enumerate  the  various  tendencies  of  modern  legislation  and 
government  to  depart  from  those  sound  and  wholesome  principles  which 
hitherto  have  been  supposed  to  operate  in  the  direction  of  preserving  the 
individual  against  undue  restraint  and  oppression. 

The  presentation  of  a  naemorial  to  United  States  and 
State  courts  requesting  a  "conscious  effort  at  the  shortening 
of  opinions"  was  recommended  to  the  Association  on  the  oth 
inst.,  by  the  committee  on  reports  and  digests,  which  reported 
that  the  average  length  of  judicial  opinions  has  increased  30  % 
in  the  last  twenty  years.  The  report,  't  is  said,  embodied  a 
suggestion  that  the  judicial  opinions  should  not  "give  the 
impression  of  being  discoveries  by  the  judges  of  what  they 
never  knew  before,  but  that  they  should  read  as  if  the  judge 
knew  the  existing  state  of  the  decisions,  and  assumed  that 
every  one  else  did  and  that  it  was  his  business  to  show  the 
necessary  development  from  established,principles  and  their 


application  to  the  particular  case."  The  committee  asserted 
that  the  increasing  volume  of  reported  cases  is  a  burden  for 
which  some  relief  must  be  found . 


CAPITALIZATION  OF  OUR  NATIONALITY  NECES- 
SARY FOR  OUR  COMMERCIAL  DEVELOPMENT. 
"The  Influence  of  the  War  on  Trade,  Domestic  and 
Foreign,"  was  discussed  by  G.  A.  O'Reilly,  Foreign  Trade 
Representative  of  the  Irving  National  Bank,  of  New  York, 
at  the  convention  of  the  National  Petroleum  Association, 
held  at  Atlantic  City  on  Sept.  13.  "After  the  war,"  said 
Mr.  O'Reilly,  "American  trade,  foreign  and  domestic,  must 
be  prepared  to  defend  itself  against  aggression  not  less 
strenuously  than  before  and  this  despite  a  number  of  rather 
pleasing  current  theories  concerning  the  probable  effect  of 
the  war  upon  human  relationships  and  upon  the  attitude  of 
nations  toward  one  another."     Mr.  O'Reilly  argued  that: 

Wo  should  develop  and  define  an  aggre.ssivo  commercial  theory  for  the 
nation  as  well  as  for  the  individual — should  capitalize  our  nationality,  our 
characteristics,  our  peculiarities  even,  and  then  send  our  people  out  into 
the  markets  of  the  world  armed  with  a  trade  theory  and  trade  methods 
which  will  be  properly  and  unmistakably  American,  and  not  weak  attempted 
adaptations  of  the  theories  of  other  nations,  and  then,  in  a  truly  national 
way,  stand  squarely  behind  each  representative  and  theory  and  method  in 
a  manner  which  will  make  "America  First"  mean  at  least  as  much  as  "Made 
in  Germany"  or  any  other  national  trade  mark  known  in  the  commercial 
world. 

He  also  said  in  part: 

Examining  in  detail  the  business  equipments  upon  which  the  leading 
commercial  foreign  nations — England,  France,  Japan,  Germany — depend 
for  the  protection  of  their  trade  we  find,  highly  developed,  and  constantly 
utilized,  an  element  which  we,  in  the  United  States,  unfortunately  and 
tmreasonably,  have  nearly  entirely  overlooked  in  our  economic  plan — the 
element  of  nationality. 

Here  in  our  own  country,  nationality  as  an  institution  which  bears  upon 
business  relations  either  between  ourselves  or  with  the  people  of  other 
nations,  is  almost  a  negligible  quantity.  In  our  legislative  halls — in  busi- 
ness conventions — in  commercial  bodies — in  the  press — we  constantly  talk 
about  co-operation,  but  the  true  spirit  of  the  idea  described  in  that  word 
is  sadly  lacking  in  our  business  practice. 

Nor  in  our  Government  do  we  appear  yet  to  have  succeeded  in  working 
out  a  practical  scheme  of  relationship  between  the  individual  and  the  State 
in  which  the  fact  of  nationality  is  taken  with  proper  seriousness.  One 
administration  after  another  has  attacked  the  problem  and  the  best  of 
intentions  have  been  scattered  over  a  period  of  many  years  and  still  the 
American  business  man  finds  his  relation  to  government  a  trying  and,  it 
often  seems  to  him,  an  unreasonable  one. 

It  is  just  possible  too  that  in  our  foreign  commercial  relations  we  are 
suffering  from  a  slight  case  of  national  tinaidity.  In  spite  of  what  we  refer 
to  as  our  "aggressiveness,"  we  approach  oui"  competitor  with  a  quality  of 
uncertainty  which  confers  upon  him  a  distinct  advantage.  He  is  sure  of 
himself  and  his  situation.  We  are  not  in  the  least  sure  of  ourselves  or 
ours.  He  knows  that  over  yonder  in  England  or  Germany  or  France,  a 
nation  and  a  national  commercial  policy  are  back  of  him  and  his  efforts. 
We  know  that  in  the  foreign  field  our  interests  must  look  after  themselves, 
certainly  without  aid  and  probably  without  even  sjTnpathy  from  our 
national  situation. 

We  are  as  inconsistent  in  our  attitude  toward  the  foreigner  as  toward 
ourselves.  If,  as  our  critics  say,  we  are  to  emulate  the  worthy  example  of 
oiu"  British  or  German  competitor,  we  should  consider  not  only  his  psy- 
chology toward  others,  but  toward  himself  as  well.  If  we  do  this  we  will 
find  that  the  strongest  point  in  his  equipment  consists  in  an  abiding  faith 
in  himself  and  his  institutions  and  methods.  Armed  principally  with  this 
he  enters  the  foreign  field.  He  concedes  sufficiently  to  the  particular  local 
point  of  view  concerned,  although  not  more  than  we,  but  his  chief  effort 
apparently  is  directed  toward  inducing  the  other  person  to  concede  suf- 
ficiently to  his  point  of  view.  He  may  or  may  not  believe  that  his  par- 
ticular method  or  characteristic  is  the  best  thing  of  its  Idnd  in  existence, 
but  he  never  fails  to  impress  upon  the  other  person  the  necessity  of  taking 
that  method  or  characteristic  seriously. 

The  force  of  a  trade  campaign  thus  based  is  very  great  and  in  time  is  sure 
to  result  in  the  development  of  Institutions  which  all  people  must  respect 
and  many  will  adopt. 

The  genius  of  our  manufacturers,  the  skill  of  oiu-  salesmen,  the  power  of 
our  national  wealth,  all  will  be  more  or  less  effectively  neutralized  by  the 
intelligently  conceived  and  directed  competition  of  nations  which  have 
learned  the  great  lesson  of  nationality  so  mucli  better  than  we. 

The  motives  of  our  war  friends  of  to-day  mast  not  be  discounted,  they 
are  as  our  own,  but  the  principal  reason  for  this  will  cease  to  exist  the  day 
the  war  ends  and  the  world  process  of  national  rehabilitation  begins.  Then 
the  old  struggle  between  nations  for  peaceful  mastery  of  the  world  will  be 
taken  up  anew  and  in  it  we  shall  meet  no  less  determined  and  resoiu-ceful 
opponents  on  land  and  sea  than  those  against  whom  we  now  throw  the 
entire  power  of  our  nation. 

This,  then,  is  the  theory  I  would  submit  concerning  the  war's  bearing 
upon  the  futm-e  of  om"  trade:  First  of  all,  wo  must  be  prepared  to  depend 
upon  ourselves  exclusively.  After  the  war,  our  best  friends  among  the 
nations,  whatever  their  disposition  toward  us,  will  be  kept  quite  busy 
attending  to  troubles  of  their  own. 

Next — we  must  nationalize  our  foreign  commercial  theories  and  in  order 
to  do  this  effectively  we  must  educate  om-  people  at  home  to  a  full  realiza- 
tion of  the  meaning  and  value  of  nationality  as  applied  to  commercial 
methods.  Then,  we  should  capitalize  our  American  characteristics, 
just  as  we  would  capitalize  any  other  available  asset  and,  after  that,  drive 
into  the  consciousness  of  the  foreigner  the  fact  that  we  and  om*  methods, 
including  om-  perhaps  amusing  characteristics  are  to  be  taken  seriously — 
and  that  if  he  is  to  proceed  safely,  ho  must  include  in  his  business  theories 
a  healthy  respect  for  American  spheres  of  influence;  Ajiioi-ican  tone,  and 
above  all,  American  nationality. 


G 


M.  REYNOLDS  ON  WHAT  BUSINESS  CAN  DO   TO 
HELP  WIN  THE  WAR. 
While  the  soldier  who  goes  to  the  trenches  and  risks  his 
life  is  entitled  to  the  glory  because  his  hfe  is  jeopardized, 
George  M.  Reynolds,  President  of  the  Continental  &  Com- 
mercial National  Bank  of  Chicago,  in  making  this  statement, 
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adds  that  "after  all  the  war  will  be  won  quite  as  much  from 
behind  the  trenches,  here  at  home,  where  the  thoroughness 
of  business  organization  will  insure  a  never-ending  stream 
of  munitions  and  supplies."  Mr.  Reynolds's  remarks  were 
made  before  this  week's  war  convention  of  the  United  States 
Chamber  of  Commerce  at  Atlantic  City,  under  the  title 
"What  Can  Business  Do  to  Help  Win  the  War."  "Bankers 
and  other  business  men,"  said  Mr.  Reynolds,  "face  pro- 
digious problems  that  may  multiply  as  the  war  proceeds. 
That  they  will  cope  with  these  problems  and  solve  them 
with  the  Government's  aid  is  not  to  be  doubted  by  any  who 
know  their  patriotism,  courage  and  resourcefulness.  All 
they  ask,"  he  says,  "is  co-operation  of  Federal  and  State 
authorities  that  wiU  allow  such  a  degree  of  latitude  as  will 
avoid  crippling  industry."  Mr.  Reynolds  made  a  special 
plea  for  the  removal  of  the  existing  uncertainty  as  to  the 
policy  of  the  Government  toward  business,  which  uncer- 
tainty, he  averred,  would  lead  to  depression,  if  not  removed. 
He  pointed  to  the  way  the  railroads  are  pooling  and  co- 
ordinating their  efforts  as  an  illustration  of  what  is  being 
accomplished  by  business  in  co-operating  with  the  Govern- 
ment, and  also  to  the  work  of  the  bankers  and  bond  houses 
in  furthering  the  Liberty  Loan  project.  Referring  to  the 
plans  of  Congress  with  regard  to  the  income  and  excess 
profit  taxes,  Mr.  Reynolds  said,  "Admitting  that  there  is 
reasonable  ground  for  a  big  tax  which  will  absorb  some  of 
the  excess  profits  and  prevent  over-expansion,  at  the  same 
time  we  are  experimenting,  and  if  we  overstep  and  take  the 
heart  out  of  business  we  shall  defeat  the  end  in  view.  There 
is  grave  danger  here.  Let  Congress  proceed  cautiously 
with  any  additional  plans  of  taxation  during  this  trying 
period  and  make  haste  to  amend  any  measures  that  may 
threaten  stagnation."  We  quote  in  large  part  from  his 
address  below: 

A  full  measure  of  permanent  co-operation  between  the  Government  and' 
business  deserves  an  especial  plea,  for  if  there  is  lack  of  a  sane  working 
basis,  prejudice,  suspicion  and  discriminating  legislation  and  regulations 
upon  the  part  of  the  one  will  result  in  uneasiness  and  unsteadiness  of  pur- 
pose upon  the  part  of  the  other.  There  was  never  any  other  time  in  our 
history  when  the  Government  so  urgently  needed  the  help  that  it  will 
receive  from  an  undiminished  effort  to  reach  maximum  production  in  all 
industries,  for  every  pound  of  material  that  can  be  turned  out  by  all  the 
mines,  mills  and  factories  can  be  used  and  then  I  fear  there  will  not  be 
enough  to  fill  all  needs.  Even  now  there  are  unmistakable  signs  of  hesi- 
tancy. Business  men  are  afraid  to  place  orders  because  they  do  not  know 
with  sufficient  certainty  what  the  policy  of  the  Government  upon  many 
subjects  vital  to  the  safe  conduct  of  business  will  be,  or  when  those  policies 
will   he   announced. 

Stability  and  fairness  in  laws  and  regulations,  and  fewer  legislative 
changes,  will  enable  business  to  get  its  bearings  and  put  its  entire  strength 
back  of  the  President.  The  best  element  in  Congress  and  the  various 
legislatures,  the  element  that  really  stands  for  progress  and  the  accomplish- 
ment of  those  things  that  are  worth  while,  can  perform  no  better  service 
than  to  prevent  the  enactment  of  laws  and  the  enforcement  of  regulations 
that  are  too  harsh  and  restrictive. 

Uncertainty,  the  mother  of  fear,  breeds  timidity,  halts  business,  and  if 
not  removed,  results  in  depression.  There  is  positively  no  occasion  for 
worry  if  the  policies  to  be  adopted  and  carried  out  are  wise  and  definite 
and  made  known  without  too  much  delay.  There  is  abundant  cause  for 
worry,  however,  if  this  should  not  prove  true.  We  might  as  well  face  the 
proposition  squarely  and  Unflinchingly.  The  nation  (and  business  is  part 
of  the  nation)  that  deceives  itself,  lulls  itself  into  a  false  belief  that  it  can 
withstand  the  shock  of  dire  threats  of  all  manner  of  regulations  and  of 
conscription  of  property  and  income,  submit  to  delay  as  to  when  or  where 
such  threats  will  stop  and  how  many  of  them  will  be  carried  out:  the  nation, 
I  say,  that  misjudges  the  effect  of  that  sort  of  talk  and  assumes  that  all 
will  be  serene,  is  lost  in  any  great  undertaking.  Therefore,  with  all  the 
earnestness  of  loj'al  citizens  let  us  importune  Congress  and  the  Adminis- 
tration to  settle  these  matters  of  doubt  speedily,  and  with  the  facts  clearly 
in  mind,  and  co-operate  with  business  by  giving  it  that  encouragement 
that  will  enable  it  to  go  ahead  with  determination  and  confidence. 

Whenever  prejudice  is  injected  into  the  settlement  of  any  question,  then 
trouble  begins.  In  the  past  too  much  prejudice  has  been  engendered 
against  big  business.  For  the  sake  of  harmony  and  efficiency  no  more 
attacks  should  be  aimed  at  business  merely  on  account  of  its  size.  Here- 
tofore there  has  also  been  much  restrictive  legislation  against  business  on 
account  of  the  magnitude  of  some  of  its  units.  We  are  more  enlightened 
upon  this  point  now  and  there  is  more  of  a  disposition  to  encourage  the 
great  manufacturing  and  mercantile  enterprises  as  a  patriotic  duty. 

This  is  no  time  for  partisan  politics.  Party  differences  should  be  con- 
fined to  fundamental  principles  and  should  not  be  permitted  to  descend 
to  the  petty  quari-els  of  obstructionists.  I'resident  Wilson  is  broad- 
gauged,  and  is  co-operating  with  business  in  such  a  way  as  to  inspire  the 
greatest  effort  upon  the  part  of  business  men.  This  co-operation  is  rapidly 
overcoming  the  baneful  influence  of  past  persecution.  It  is  demonstrating 
how  very  much  better  business  might  have  prepared  to  do  its  part  if  it 
had  been  less  subject  to  attack  in  recent  years. 

We  are  facing  forward,  and  should  now  and  forever  wipe  out  all  these 
damaging  notions  about  business  needing  a  particularly  strong  brand  of 
legislation  and  regulation  simply  because  it  is  big.  The  size  of  the  astab- 
lishment  alone  should  not  subject  it  to  condenmation.  What  would  we 
do  to-day  without  the  tremendous  aggregations  of  capital  engaged  in 
transportation,  mining,  steel  making  and  lumbering?  Wo  should  be  at 
the  mercy  of  the  enemy,  for,  stripped  of  these  concerns  of  great  size,  it 
would  be  utterly  impo.ssible  to  get  deliveries  of  copper,  iron,  steel  and 
lumber  in  sufficient  quantities.  We  must  have  big  business  and  the  bigger 
the  better  in  this  war  crisis. 

In  all  my  talks  with  business  men  I  have  found  no  intimation  of  a  dis- 
position to  hold  back,  nor  have  I  heard  one  word  of  criticism  by  any  busi- 
ness man  regarding  the  amount  of  money  being  spent  by  our  Government 
in  this  war.  The  reverse  is  true.  Unreservedly  and  patriotically  they  are 
supporting  President  Wilson,  upholding  his  hands,  in  his  efforts  to  realize 
his  Ideals  of  the  way  the  war  should  be  conducted.     There  is  no  line,  so 


far  as  I  am  aware,  in  which  the  leaders  have  not  unitedly  canvassed  the 
field  to  see  in  what  manner  they  miglit  co-operate  with  the  President,  and 
they  have  assured  him  of  their  eagerness  to  do  so.  They  have  given  the 
Government  preference  as  to  the  output  of  their  factories.  Of  course 
there  have  been  some  selfish  individuals  who  have  gone  on  a  spree  of 
profiteering,  but  the  historian  of  this  trying  period  will  give  prominence  to 
the  almost  universal  desire  to  place  the  needs  of  the  country  above  every- 
thing else.  Business  men  have  worked  unselfishly  to  forward  the  common 
cause  in  previous  wars,  but  not  in  the  organized  and  systematic  manner 
that  obtains  now. 

The  way  the  railroads. are  pooling  and  co-ordinating  their  efforts  affords 
a  striking  illustration  of  what  is  being  accomplished. 

The  common  carriers  were  not  permitted  to  earn  the  money  with  which 
to  enlarge  and  keep  pace  with  the  progress  of  the  country.  Their  credit 
became  impaired  and  they  could  not  borrow  on  favorable  terms.  To  a 
certain  extent  investors  lost  confidence  in  their  securities.  They  appealed 
for  relief  from  this  unbalanced  situation  but  for  years  met  determined 
opposition.  Necessary  measures  were  not  adopted  and  to-day  we  are 
handicapped  and  all  kinds  of  supplies  for  which  the  call  is  urgent  are  un- 
available.    They  simply  cannot  be  moved  to  destination  promptly. 

Notwithstanding  the  long  period  in  wliich  proper  rate  increases  were 
denied,  we  find  the  presidents  of  the  various  railroad  companies  doing  their 
utmost  to  utilize  all  their  facilities  to  help  win  the  war.  They  are  actuated 
by  patriotism  and  an  earnest  desire  to  serve  the  nation. 

Attention  is  drawn  at  length  to  the  widespread  harm  done  by  this  mis- 
taken policy  with  a  view  to  pointing  as  forcibly  as  may  be  to  the  imperative 
need  of  earnest  co-operation  between  all  the  different  branches  of  business, 
productive  and  distributive.  Had  there  been  a  larger  measure  of  co- 
operation between  shippers  and  railroad  officials  and  the  rate-making 
bodies  during  the  past  several  years,  our  troubles  woiild  be  less  serious 
to-day. 

****  *  *  *  * 

In  our  entire  history  we  have  not  had  to  deal  with  so  vital  a  problem  as 
the  one  presented  by  this  war,  and  decisive  victory  for  the  United  States 
and  its  Allies  is  the  essential  point  upon  which  all  our  energies  must  be 
concentrated.  It  is  so  vital  as  to  overbalance  the  ambitions  of  individuals 
and  groups.  It  is,  therefore,  the  solemn  duty  of  every  business  man,  no 
matter  in  v/hat  he  may  be  engaged,  to  emulate  the  example  of  the  hundreds 
of  thousands  who  have  already  subordinated  their  own  business,  their  own 
Interests,  to  the  one  groat  task.  Our  attitude,  and  our  every  act,  in  con- 
nection with  this  all  important  question  should  be  so  unselfish  as  to  inspire 
others  and  kindle  within  them  that  spirit  of  loyalty  to  the  flag  and  that 
love  of  country  that  will  prompt  them  to  use  every  pound,  yes,  every 
ounce  of  their  strength  in  vigorously  supporting  the  Government. 


STABILIZATION  OF  EXCHANGE  DURING  THE  WAR. 
At  the  War  Convention  of  American  Business  at  Atlantic 
City  on  Sept.  20,  Fred.  I.  Kent,  one  of  the  Vice-Presidents 
of  the  Bankers  Trust  Co.  of  this  city,  delivered  an  address 
on  the  above  subject.  He  treated  the  matter  in  a  broad  and 
comprehensive  way,  entirely  free  from  the  technicalities  that 
might  seem  natural  in  the  case  of  such  a  specialist  and 
expert  in  foreign  exchange,  as  is  Mr.  Kent.  The  causes  of 
the  dislocation  of  the  exchanges  at  the  outbreak  of  the  War, 
we  should  be  inclined  to  express  in  a  somewhat  different  way 
from  that  adopted  by  Mr.  Kent,  but  the  address  is  well 
worth  study  as  the  expression  of  opinion  by  one  who  is  in 
daily  touch  with  the  situation  and  conversant  with  the  inner 
workings  of  the  exchanges.     The  address  follows: 

The  phenomena  of  deranged  exchange  is  as  old  as  barter,  but  its  expres- 
sion in  mathematical  terms  is  comparatively  recent.  In  the  early  periods 
of  history,  when  tribes  and  small  nations  bartered  with  each  other,  their 
ability  to  continue  their  trade  depended  upon  their  being  able  to  obtain 
or  produce  more  of  certain  commodities  than  they  needed,  that  were  of  a 
kind  that  were  required  by  those  who  had  a  surplus,  or  who  were  willing 
to  spare  other  commodities  that  were  desired  by  the  first  tribe.  This 
being  true,  and  rapid  production  being  unknown,  trading  was  periodical 
rather  than  constant,  and  consequently  there  were  times  when  there  were 
no  exchanges.  As  civilization  advanced  the  constancy  of  trade  became 
greater  and  greater,  and  its  interruptions  were  due  almost  entirely  to  wars. 
During  the  rise  of  the  Roman  Empire,  the  wealth  of  the  East  was  carried 
to  Italy  during  war  periods,  and  the  precious  metals  so  received  were  traded 
back  to  the  East  in  exchange  for  its  manufactures  in  times  of  peace.  The 
people  in  Rome  were  primarily  an  agricultural  race,  whereas  the  East  pre- 
ferred the  precious  metals  in  exchange  for  its  goods,  and  therefore  the 
husbandry  of  the  Romans  did  not  furnish  them  with  commodities  which 
could  be  bartered  for  the  luxurious  productions  of  the  East,  which  later 
became  so  desirable  to  the  Romans.  The  capital  of  the  Empire  was 
moved  from  Rome  to  Constantinople,  largely  because  the  wealth  of  the 
world  at  that  period  centred  there,  and  Italy  did  not  produce  enough  at 
the  time  that  was  dfesired  in  the  East  to  maintain  the  exchanges.  In  after 
centuries  the  war  expeditions  of  the  Venetians  looted  Constantinople  and 
the  East  of  its  valuable  products,  and  again  in  times  of  peace  the  Venetians 
traded  with  the  Eastern  peoples  while  their  trading  wealth  remained. 

When  nations  have  been  nearly  equal  in  war  strength,  trade  has  developed 
and  all  nations  have  endeavored  to  find  commodities  that  they  could  spare 
that  could  be  used  to  obtain  things  from  other  nations  that  they  desired, 
and  while  during  the  early  periods  of  history  many  wars  were  the  result  of 
deranged  exchanges,  yet  in  more  recent  periods  disorganization  of  the  ex- 
changes has  followed  war  instead  of  preceding  it,  although  inequalities  in 
commercial  power  have  almost  invariably  been  at  the  bottom  of  war  causes. 

While  it  was  possible  for  individuals  to  leave  their  native  country  and 
settle  in  new  found  lands,  great  movements  in  the  exchanges  were  brought 
about  through  the  uncovering  of  untapped  reservoirs  of  wealth.  For 
instance,  the  gold  of  the  Incas  and  Aztecs  first  gave  Spain  a  great  trading 
power,  and  then  when  England  was  practically  at  war  with  Spain,  Great 
Britain  through  capture  reaped  a  part  of  the  benefit  tiirough  the  diversion 
to  it  of  the  wealth  being  carried  over  the  Spanish  Main. 

The  discovery  of  the  route  around  the  Cape  of  Good  Hope,  which  later 
resulted  in  the  control  of  India  by  England,  released  after  the  battle  of 
Plassey  the  huge  hoards  of  the  Hindus,  and  made  them  available  for  the  use 
of  humanity. 

The  creation  of  the  bill  of  exchange,  and  of  the  circulating  note  based  on 
the  precious  metals,  were  the  two  great  instruments  that  made  possible 
the  stabilization  of  the  world's  exchanges  and  helped  the  people  of  all 
nations  to  market  their  commodities.  The  bill  of  exchange  was  so  devel- 
oped in  connection  with  English  trade  through  the  London  discount  market, 
and  in  conjunction  with  the  British  merchant  marine,  that  it  became  possible 
to  buy  goods  in  any  world's  market  with  a  prime  Sterling  bill  of  exchange. 
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London,  thoroforo,  bwamo  tho  financial  cIcarinK  hous<^  for  all  tho  nations. 
This  position  wan  nfaintalncd  by  keeping  in  London  a  fri'o  market  for 
Kold,  which  was  larpcly  made  possil)l<!  through  tho  wise  handllni;  of  tho 
Dank  of  Kiigland  discount  rate.  As  a  result  the  fluctuations  of  Sterling 
exchange  in  all  important  money  markets  were  practically  covered  by  tho 
difference  between  the  English  export  and  import  points. 

While  tho  bank  rates  of  the  Hank  of  France  and  the  Imperial  Dank  of 
Gormnny  have  been  operated  along  similar  lines  to  tho.se  of  the  Hank  of 
England,  yet  neither  Paris  nor  Herlln  have  been  the  free  gold  markets  that 
has  1)eon  true  with  London ,  and  as  a  result  the  French  and  (ierman  exchanges 
have  had  much  wider  fluctuations  in  time  of  crises,  which  has  again  tended 
to  increase  the  demand  for  the  Sterling  1)111. 

Tho  growth  of  p;nglish  trade  and  the  demand  for  the  Sterling  V)ill  were 
each  helped  by  the  other,  and  so  Great  Hritlan  became  the  dominant  com- 
mercial and  financial  nation.  Tliis  was  to  the  great  benefit  of  all  p(!oples, 
liecause  It  enabled  them  to  sell  safely  to  each  other  against  London  payment 
and  l)uy  with  the  proceeds  of  their  .sales. 

It  takes  no  extended  economic  mental  development  to  see  the  value  to 
the  seller  of  receiving  payment  in  scmething  of  stable  value,  and  this  is 
primarily  the  reason  why  the  .stabilization  of  tho  exchanges  is  of  such  vital 
importance  to  trade.  Wo  need  not  go  far  for  examples  of  the  effect  of 
violent  fluctuations  of  exchange  upon  trade.  At  the  opening  of  the  present 
war  in  August  1914,  the  commt  rcial  intercouse  between  the  various  nations 
had  developed  to  a  point  of  sucii  constancy  and  such  close  inter-rclation.ship 
that  the  declaration  of  war  between  some  of  tho  principal  commj^rcial 
countries  of  the  world  threw  the  whole  financial  machinery  out  of  gear.  The 
effect  upon  the  Pound  Sterling  was  most  interesting,  and  showed  conclus- 
ively the  premier  position  it  had  taken  in  financial  development.  The 
foreign  trade  of  many  countries  was  iininediately  curtailed,  and  in  (Central 
and  South  America,  where  government  revenues  are  largely  obtained  from 
export  or  import  taxes,  several  countries  were  nearly  forced  into  national 
l)ankruptcy,  and  tho  derangement  of  the  exchanges  was  the  inmiediate 
cause  of  the  stoppage  of  trade.  The  trade  of  this  country  was  as  seriously 
affected  as  that  of  any  of  the  other  nations,  but  we  were  of  course  lietter 
al)lo  to  stand  the  loss.  Even  thougli  the  slightest  analysis  showed  at  once 
that  Great  Britain  must  of  necessity,  as  the  war  developed,  hiiport  from  tho 
United  .States  vast  quantities  of  cotton,  wheat,  munitions  of  war  and  other 
commodities,  and  that  the  ability  of  its  people  to  continue  to  export  to  us 
was  going  to  be  greatly  curtailed,  and  that  tlie  exchanges  therefore  between 
the  United  States  and  Great  Britain  must  of  necessity  work  against  the 
latter  country,  yet  the  Pound  Sterling  went  up  to  five  and  six  dollars,  and 
more,  a  Pound  against  a  mint  bar  of  $4.86  2-3.  This  was  partly  due  to  the 
accumulation  during  the  fall  of  1914  of  maturing  obligations  that  repre- 
sented money  borrowed  in  England  by  American  interests.  Rather  than 
default,  tho  people  in  this  coimtry  were  glad  to  pay  any  rate  necessary  in 
order  to  meet  their  paper. 

It  seems  as  though  shipments  of  wheat  and  cotton  would  have  been 
hurried  forward  for  the  purpose  of  making  Sterling  exchange,  but  the  panic 
was  so  great  to  provide  cover  for  approaching  maturities  that  only  gold 
was  tliought  of. 

Financial  houses  in  Great  Britain  had  loaned  German  institutions  vast 
gums,  and  financial  London  knew  that  no  German  money  to  pay  such 
obligations  would  be  forthcoming  until  after  the  war.  It  was  also  known 
that  of  such  loans  the  great  English  acceptance  houses  had  matiu-ing  bills 
for  huge  amounts  for  acceptances  given  for  German  accoimt.  Such  accept- 
ance houses  wore  the  same  institutions  upon  which  American  exporters  drew 
when  shipping  their  goods.  On  the  part  of  the  Briti.sh,  the  condition  of  the 
acceptance  houses,  whose  tills  were  in  every  London  Joint  Stock  Bank,  -v^ere 
such  that  they  feared  to  extend  America's  matiu-ing  obligations  until  they 
could  bo  met  with  shipments  of  wheat  and  cotton  and  other  commodities. 
In  America  this  condition  of  tho  acceptance  houses  prevented  American 
banks  doing  a  foreign  excliange  business  from  buying  exporters'  Sterling 
bills  of  exchange,  as  the  ability  of  the  English  houses  to  meet  their  obliga- 
tions could  not  be  determined. 

Tho  result  of  these  two  points  of  view,  both  of  which  were  thoroughly 
justified  at  tho  time,  forced  Sterling  exchange  to  a  premium,  because  Eng- 
land temporarily  feared  to  extend  maturing  American  credits,  and  America 
temporarily  feared  to  buy  Sterling  bills  of  exchange,  which  stopped  Amer- 
ican exports  to  Great  Britain  and  made  necessary  the  gathering  of  gold  in 
Ottawa  for  American  account  as  a  protection  to  all  concerned. 

The  integrity  of  the  London  financial  market  was  one  of  the  great  reasons 
why  English  trade  and  the  English  Sterling  bill  were  leaders  in  the  com- 
mercial world.  British  financiers  realized  this  fully,  and  it  was  determined 
that  the  integrity  of  the  British  bill  of  exchange  must  be  upheld  at  all  costs. 
A  series  of  moratoria  laws  was  then  passed  by  Parliament.  These  laws  were 
not  aimed  to  postpone  tho  debts  which  the  English  owed  to  tho  rest  of  tho 
world,  as  was  true  with  the  moratoria  laws  of  other  countries,  but  instead 
were  aimed  to  enable  all  English  houses  to  meet  their  debts  by  placing  the 
Bank  of  England  and  the  British  Govcnunent  back  of  them.  It  took 
several  weeks,  but  actually  a  wonderfully  short  time,  to  work  out  tho  pro- 
position in  such  manner  as  to  re-establish  the  integrity  of  the  Sterling  bill. 
The  first  law  extended  the  time  of  payment  of  maturing  obligations.  The 
second  enabled  acceptors  to  borrow  of  the  Bank  of  England  in  order  to  pay 
maturing  accoptanct^s,  the  detail  being  so  handled  as  to  release  endorsers, 
which  meant  that  the  British  people  through  its  Government  assumed 
all  obligatons  that  then  existed  on  the  part  of  buyofs  of  Sterling  bills  of 
exchange  in  all  parts  of  tho  world,  even  though  such  bills  were  created 
partly  in  order  to  further  tho  trade  of  the  foreign  countries.  In  the  United 
States  it  meant  that  banks  in  the  foreign  exchange  business,  which  had 
purchased  60  to  90  day  sight  bills,  for  instance,  against  shipments  of  cotton 
to  England,  were  entirely  released  from  the  liabilities  that  had  acciunulated 
through  their  endorsement  of  the  bills  previous  to  the  war. 

The  last  of  the  laws  went  one  step  fm-ther,  and  arranged  for  the  payment 
of  all  post  moratorium  bills,  meaning  that  the  British  Government,  through 
the  Bank  of  England,  intended  to  see  that  any  proper  English  bills  of  ex- 
change purchased  by  foreign  banks  would  meet  with  prompt  payment.  The 
result  was  the  immediate  resumption  of  exports  from  America  to  Great  Bri- 
tain, the  starting  up  again  of  trade  throughout  the  world,  and  the  return 
of  Sterling  exchange  to  a  normal  figiu-e  for  the  time.  Could  any  nation 
have  acted  with  a  higher  degree  of  integi-ity  and  intelligence  during  times 
of  war  or  peace  ? 

Partly  as  a  result  of  this  series  of  laws  in  connection  with  the  financial 
history  of  the  British  people,  such  confidence  in  British  Government  secur- 
ities was  established  that  when  our  exports  to  Groat  Britain  so  far  exceeded 
om-  imports  from  her,  duo  to  war  conditions,  that  the  difference  could  not 
bo  wholly  settled  in  gold,  loans  which  seemed  huge  at  the  time  were  placed 
in  this  country  to  enable  her  to  carry  forward  payment  until  such  time  as 
it  was  hoped  that  peace  would  obtain,  and  that  British  commerce  would 
again  flourish.  Such  loans  helped  to  stabilize  Sterling  e.xchange,  as  it 
meant  payment  for  a  portion  of  the  imports  of  the  British  Govermnent  in 
dollars  instead  of  Sterling.  Loans  were  also  naade  to  other  allied  nations, 
and  some  of  the  great  institutions  of  France,  whose  standing  is  of  the 
highest,  have  borrowed  on  acceptance  credits  many  millions  of  dollars 
that  have  given  such  institutions  dollars  which  could  bo  spent  for  exports 
from  this  country  without  affecting  the  exchange  until  final  maturity. 


As  between  this  country  and  Great  Britain,  this  left  upon  the  exchange 
m.arket  Sterling  represented  by  the  imitortation  of  British  interests,  outside 
of  the  British  Government,  and  Sterling  requirements  on  the  part  of  our 
importers  from  Great  Britain.  Had  these  been  the  only  operations  in 
Sterling  in  our  market,  and  if  they  had  exactly  offset  each  other.  Sterling 
exchange  could  have  remained  near  par  of  $4  86  2-3.  World  operations 
having  been  carried  on  in  Sterling  exchange,  however,  dealings  between 
Great  Britain  and  other  nations  and  this  country,  and  other  combinations 
of  nations,  resulted  in  Sterling  exchange  being  sold  in  the  New  York 
market  which  did  nc)t  represent  exports  from  the  United  States  to  Great 
Britain,  nor  otiier  din^ct  transactions  between  the  two  nations.  Because 
of  these  conditions  Sterling  began  to  fall  in  Kew  York,  and  went  nearly 
to  84  r>0  a  pound.  Such  a  rate  enabled  bankers  in  this  country  to  purchase 
gold  in  London  and  import  it  at  a  profit.  This  being  true.  Great  Britain 
was  eitlier  obliged  to  close  its  gold  market  or  control  it  through  the  protec- 
tion of  the  exchange.  Stabilization  of  the  exchange  was  recognized  as 
being  the  safer  and  better  method,  and  the  one  which  would  facilitate 
trade  between  the  two  countries  instead  of  killing  it. 

Great  Britain  was  loaning  tho  Allies  huge  sums,  a  large  proportion 
of  which  were  being  spent  in  this  country.  Such  loans  at  the  moment 
amount  to  about  S<>, 000, 000, 000.  France  and  Russia  were  two  of  the 
principal  countries  for  whom  Great  Britain  was  in  effect  establishing 
dollar  credits.  The  financial  representatives  of  thc«c  three  nations,  there- 
fore, felt  it  to  tho  interest  of  each  to  maintain  Sterling  exchange  in  the 
United  States,  and  a  gold  pool  was  formed,  to  which  each  contributed.  This 
gold,  amounting  to  nearly  $\  .000,000,000,  was  shipped  to  the  United  States 
during  the  course  of  a  year  or  so,  in  order  to  purchase  Sterling  exchange  in 
New  York.  Tho  rate  determined  ujjon,  .$4.76  7-10  for  cables,  was  high 
enough  so  that  it  was  not  profitable  for  Amtsrican  banks  to  buy  gold  in 
London,  pay  war  insurance,  freight  and  other  costs,  and  import  it  to  this 
country.  As  a  result,  the  delivery  of  gold  to  the  United  States  was  left 
entirely  in  the  hands  of  the  British  Government,  so  that  it  was  enabled  to 
turn  it  into  our  market  in  such  manner  as  to  cause  the  least  disturbance  to 
the  London  market,  to  our  moncj"  market  and  the  Sterling  exchange 
market. 

In  order  to  reduce  the  necessity  of  such  shipments  to  a  minimum,  the 
British  CJovernment  took  every  precaution  to  prevent  the  import  from  the 
United  States  and  tho  rest  of  the  world  of  commodities  not  necessary  to  the 
British  people  in  the  carrying  on  of  the  war.  This  was  done  tlu-ough 
embargoes  and  in  the  establishment  of  a  so-called  "black  list,"  which  latter, 
while  primarily  for  the  purpose  of  prot(  ctiug  English  financial  institutions, 
was  nevertheless  auned,  in  so  far  as  possible,  to  prevent  the  misuse  of  British 
credit  and  the  accumulation  of  Sterling  in  New  York  and  other  markets 
for  German  or  Austrian  account. 

Some  who  have  contended  that  the  Sterling  exchange  rate  should  not  be 
maintained,  on  tho  theory  that  if  it  dropped  it  would  automatically  stop 
exports  from  this  country  to  Great  Britain,  have  not  apparently  been  fully 
aware  of  the  extent  to  which  the  British  embargo  on  imports  is  operative. 
As  a  matter  of  fact,  such  embargo  is  aimed  not  alone  to  prevent  the  import 
of  things  entirely  unnecessary,  but  also  to  limit  the  quantity  of  other  goods 
imported  to  the  amounts  actually  required. 

The  building  up  of  the  "black  list  '  has  apparently  never  been  understood 
in  this  country,  and  as  it  had  an  important  effect  on  the  exchange  question, 
it  should  be  briefly  considered.  Under  the  British  law,  which  corresponds 
with  our  Trading  with  the  Enemy  Act.  it  is  unlawful  for  any  British  indivi- 
dual, firm  or  corporation,  to  trade  either  directly  or  indirectly  with  belliger- 
ent aliens.  Germany  has  a  similar  law.  The  British  Government  foimd 
that  many  institutions  throughout  tho  world  were  consummating  trans- 
actions for  belligerent  account,  if  we  may  so  call  it,  through  British  financial 
institutions.  This  was  partly  due  to  lack  of  realization  on  the  part  of  many 
concerns  in  neutral  countries  of  the  fact  that  they  were  causing  their  British 
correspondents  to  break  the  English  law,  and  that  in  doing  so  they  were 
subjecting  such  correspondents  to  legal  penalties  that  might  mean  disso- 
lution of  their  business  and  prison  sentences ,  or  worse .  British  banks  which 
were  called  upon  to  honor  drafts  against  Commercial  Letters  of  Credit 
issued  by  New  York  banks,  for  Instance,  whose  beneficiaries  in  this  coun- 
try or  South  America,  or  elsewhere,  were  German,  were  breaking  their  law. 
without  regard  to  whether  the  American  bank  issuing  the  Letter  of  Credit 
was  knowingly  or  unwittingly  causing  them  to  do  so.  The  British  Govern- 
ment, unless  it  let  the  law  become  a  fioad  letter,  was  obliged  to  warn  the 
English  public  of  the  firms  and  individuals  in  n.-utral  countries  that  were 
using  British  institutions  without  consideration  of  British  laws,  or  else  it 
would  be  obliged  to  force  into  liquidation  its  greatest  banks  and  financial 
institutions  to  the  utter  ruin  of  EnglLsh  crccUt.  It  naturally  chose  the  former 
method,  quite  properly,  and  with  entire  justice,  for  no  one  has  a  right  to 
cause  a  correspondent  in  a  foreign  country  to  undertake  transactions  that 
are  against  the  law  of  tliat  country. 

Tho  British  "black  list"  was,  therefore,  not  built  up.  for  Instance,  in  con- 
nection with  institutions  listed  in  the  United  States,  to  prevent  Americans 
from  dealing  direct  with  blacklisted  firms  cr  individuals  in  any  way  that 
they  might  choose,  nor  to  prevent  tho  people  in  South  America,  or  elsewhere 
in  the  world  outside  of  the  British  Empire,  from  dealing  with  blacklisted 
Americans,  but  as  a  warning  to  British  institutions  that  if  they  dealt  with 
such  houses  or  individuals  as  were  mentioned  on  the  "black  list,"  they 
did  so  at  their  peril,  because  such  houses  or  indi\-idual«  had  actually  been 
found  to  have  consimimated  transactions  through  English  institutions  for 
account  of  belligerents  to  Great  Britain.  As  many  such  transactions 
actually  meant  tho  use  of  English  funds  for  belligerent  accoimt,  the  diffi- 
culties of  upholding  Sterling  exchange  were  increased  by  such  total,  without 
regard  to  what  other  benefits  might  accrue  to  the  beiligerent  nations. 

In  stabilizing  Sterling  exchange  we  are  helping  uphold  the  exchanges  on 
France,  Italy  and  other  countries,  because  of  tho  relations  between  those 
countries  and  Great  Britain.  Should  Sterling  be  allowed  to  break,  there- 
fore. Francs,  Lire,  etc.,  would  naturally  fall  off  proportionately  from  their 
present  rates.  Together  with  the  operations  necessary  to  stabilize  the 
exchanges,  this  country  must  devise  means  of  preventing  their  misuse  by 
neutrals  for  accoimt  of  belligerents.  It  is  conceivable  that  if  might  be 
advisable  to  go  so  far  as  to  have  an  agreement  between  say  Great  Britain, 
France,  Italy,  Russia  and  the  United  States  not  to  deal  during  the  war 
with  any  neutral  financial  or  other  institutions  or  individuals  which  use 
the  facilities  offered  by  the  peoples  of  these  nations  to  consitmmate  trans- 
actions for  belligerent  account.  This  w-ou!d  not  mean  a  curtailing,  nor  an 
attempt  to  prevent  direct  operations  between  the  neutrals  and  belligerent 
coimtries,  or  between  neutrals  and  other  neutrals  for  belligerent  account, 
but  would  merely  demand,  with  our  Trading  with  the  Enemy  Act  a  law, 
that  all  dealings  between  the  neutrals  and  the  countries  mentioned  must  be 
in  accordance  with  the  laws  of  the  coiuitries  in  the  agreement.  The  atten- 
tion of  American  bankers  is  particularly  called  to  this  phase  of  enemy  com- 
mercial activity.  It  is  not  conceivable  that  any  really  American  banking 
or  other  institution  can  during  the  war  be  prevailed  upon,  regardless  of  anj- 
agreement,  to  operate  or  trade  with  any  instituiton  in  a  neutral  country 
which  has  been  found,  or  is  found,  to  be  causing  it  or  others  in  the  United 
States,  or  the  countries  of  our  allies,  to  break  their  laws  for  the  benefitfof 
the  enemy.  Should  business  relations  with  such  neutrals  be  continued,  it 
willlunauestionably  result  in  American  credits  being  used  for  belligerent 
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account,  and  in  the  difficulties  whicli  surround  the  stabilizing  of  the  foreign 
•xchanges  being  greater  than  would  otherwise  be  true,  with  a  resultant 
increased  friction  to  our  foreign  trade. 

The  operation  of  our  export  embargoes,  and  the  question  of  possible 
embargoes  on  imports  in  the  future,  will  vitally  affect  the  stability  of  the 
exchanges.  With  the  world  free  from  war  and  the  settlement  of  trade 
carried  out  on  clearing  principles,  the  difference  between  our  total  exports 
and  imports  each  year  need  only  bo  considered  as  a  whole  in  providing  pay- 
ment. "We  might,  for  instance,  import  from  Japan  twice  as  much  as  Japan 
imports  from  us,  and,  ignoring  other  items  that  make  up  trade  balances 
for  the  moment,  not  be  obliged  to  ship  gold  to  make  up  the  difference,  be- 
cause we  could  pay  Japan  with  the  indebtedness  to  us  of  other  nations. 
Before  the  war  such  payment  would  probably  have  been  made  in  Sterling 
exchange,  but  with  the  world  derangement  of  exchanges  that  has  taken 
place  because  of  the  vast  differences  in  the  exports  and  imports  of  various 
countries,  together  with  the  breaking  of  international  financial  ties,  we 
might  be  obliged  to  operate  as  if  only  Japan  and  the  United  States  existed. 

We  have  recently  been  shipping  a  largo  amount  of  gold  to  Japan ,  which 
has  probably  been  desired  by  that  country  in  order  to  pay  for  purchases 
of  cotton  in  India  that  were  formerly  settled  in  Sterling,  which  is  not  in 
demand  today  either  in  India  or  Japan. 

In  looking  over  the  foreign  trade  of  this  country  with  Japan,  we  find  that 
•ur  imports  of  silk  in  1916  were  .$112,000,000  against  $63,000,000 in  1915, 
This  was  due  largely  to  the  increase  in  price  of  raw  silk,  but  nevertheless 
it  greatly  increased  the  balance  of  trade  in  favor  of  Japan.  If  the  United 
States  should  put  an  embargo  upon  the  import  of  silk,  allowing  only  such 
amounts  to  come  into  this  country  as  were  required  for  the  manufacture 
of  articles  of  necessity ,  other  things  being  equal ,  we  might  be  able  to  prevent 
further  gold  shipments  to  Japan.  But  other  things  are  not  equal,  and  the 
actual  curtailing  of  such  imports  would  not  necessarily  prevent  Japan  from 
accumulating  credits  in  this  country  that  represent  indebtedness  to  her  from 
other  countries  where  payment  was  made  in  dollars  or  something  that  could 
be  turned  into  dollars. 

If  we  wish  to  conaerve  oiu'  gold  supply,  therefore,  in,  addition  to  the 
embargo  on  gold,  which  has  wisely  been  established  for  the  pm'pose  of  pre- 
venting our  gold  from  being  used  for  the  benefit  of  Germany,  two  things 
must  be  done — the  people  of  this  nation  must  cut  down  the  import  of  things 
that  are  purely  luxuries  from  those  countries  having  credit  trade  balances 
with  the  United  States,  and  we  must  closely  confine  the  accumulation  of 
dollar  credits  in  the  hands  of  foreign  interests  to  those  made  from  our  im- 
ports. These  restrictions  can  only  be  made  effective  through  governmental 
control.  Should  these  two  regulations  be  positively  carried  out  during  the 
period  of  the  war.  it  will  greatly  aid  us  in  holding  our  gold,  which  we  require 
as  a  basis  for  the  credit  that  vfe  are  extending  to  our  tillies  and  to  our  own 
industries  through  our  Government  and  thi'ough  our  banks. 

It  is  conceivable  that  it  might  be  helpful  to  the  general  situation  as 
between  our  allies  and  ourselves  to  continue  to  import  from  them  diu-ing  the 
period  of  the  war  many  things  that  can  be  made  use  of  by  our  people,  but 
that  cannot  be  classed  as  necessaries,  for  by  so  doing  it  will  help  keep  the 
exchanges  from  the  serious  derangement  that  might  have  a  terrifying  effect 
•n  commerce  and  a  resultant  influence  against  our  success  in  war.  Great 
Britain  has  recognized  the  value  of  this  operation  in  allowing  French  wines 
to  be  imported  into  England. 

Qn  the  other  side  comos  the  question  of  export  embargoes,  which  must  be 
so  used  that  they  will  conserve  the  commodities  that  are  required  by  oiu 
allies  and  ourselves  for  the  prosecution  of  the  war,  and  still  allow  sufficient 
freedom  of  trade  to  uphold  the  exchanges.  It  is,  therefore,  essential  that 
some  power,  with  discriminating  ability  as  to  relative  values  of  commodi- 
ties for  war  and  exchange  purposes,  be  in  position  to  say  how  far  demand 
shall  be  exercised  and  how  far  supply  may  be  traded.  If  Sweden  and  Nor- 
way can  give  us  in  exchange  for  om-  wheat  commodities  that  will  be  of  as 
great  benefit  to  us  as  the  wheat  which  we  release,  it  is  of  value  for  us  to 
trade,  but  as  it  is  the  whole  people  who  must  be  protected,  because  of  the 
restrictions  on  the  world's  markets,  and  not  the  trading  individuals,  as  in 
times  of  peace  and  commercial  freedom,  it  is  necessary  for  the  period  of  the 
war  that  government  demand  that  from  neutrals  we  obtain  necessities  for 
war  in  exchange  for  war  necessities  which  we  can  spare,  and  tiiat  other 
articles  desired  by  foreign  peoples  bo  allowed  such  movement  as  the  ex- 
changes require  and  shipping  makes  possible.  At  present,  Norway, 
Sweden  and  Spain  only  receive  gold  as  a  commodity,  because  their  require- 
ments of  other  things  are  greater  than  of  gold.  In  Spain  about  98,%  of  the 
currency  is  gold  covered,  but  the  requirements  of  the  people  for  other  things 
are  very  great.  If  this  aountry  would  supply  such  things,  the  value  of  the 
peseta  would  immediately  readjust  itself,  but  with  the  lack  of  sufficient 
ships  and  the  requirements  of  oiu-  allies,  this  is  quite  impossible.  Should 
we  be  in  position,  however,  to  make  such  shipments,  we  would  to  a  certain 
extent  be  paying  f  or  th«  sugar  which  we  purchase  from  Cuba  with  shipments 
which  are  made  to  Spain,  as  Cuba  is  one  of  Spain's  good  customers  and 
would  gladly  buy  pesotas  from  us  for  the  purpose  of  settling  her  indebt- 
edness from  the  proceeds  of  the  sugar  which  sht  sells  us. 

Great  Britain  found  that  certain  things  were  demanded  by  Sweden  and 
Norway  in  exchange  for  British  requirements,  or  they  would  not  trade,  and 
strange  as  it  may  seem,  even  shell  steel  was  shipped  by  Great  Britain  to 
Sweden,  because  it  had  a  greater  need  for  the  things  received  in  exchange 
than  for  the  steel  e.vported. 

As  between  country  and  country,  whether  neutral  or  allied,  all  trade 
is  becoming  of  such  vital  national  importance  that  government  has  been 
•bliged  to  step  in  and  take  control.  There  is  no  question,  however,  but 
that  this  should  be  done  to  the  least  extent  necessary,  for  the  comforts  of 
living  depend  upon  the  international  exchange  of  goods,  and  the  goodwill 
established  by  firms  and  individuals  should  not  be  wantonly  destroyed. 

The  business  man  should  exert  his  every  power  and  influence  to  help 
government  in  deciding  how  far  it  should  go  in  these  matters,  and  in  co- 
operating with  it  in  carrying  on  trade.  It  can  be  done  without  serious 
injury  to  profit  provided  the  demagogue  and  traitor  is  not  taken  into 
conference.  The  business  man's  responsibility  is  not  understood  by 
the  locse  talker  who  has  never  been  a  business  man.  He  is  criticized 
for  endeavoring  to  make  a  profit  by  those  who  know  nothing  of  the  mean- 
ing of  profit  and  by  those  who  are  trying  to  aid  our  enemies  by  ham- 
stringing our  industries.  The  busin&ss  man  must  so  carry  on  his  business 
that  it  will  profit  both  stockholders  and  laborers.  By  so  doing  he  be- 
comes a  most  useful  citizen,  and  in  times  of  peace  helps  make  possible  to 
the  multitudes  hours  of  ease,  convenience  of  living,  opportunity  for  the 
development  of  the  arts  and  sciences,  and  government  for  the  people.  Every 
successful  business  man  continually  strives  through  Increased  efficiency, 
invention  and  discovery  to  enlarge  his  profits,  and  as  he  succeeds,  do  his 
stockholders  and  employees  benefit,  and  as  their  benefits  are  distributed, 
others  in  different  lines  of  trade  prosper.  Unusually  large  profits,  which 
at  times  develop  in  certain  industries,  attract  competition  and  bring  into 
the  world  for  man's  uso  new  commodities,  greater  supplies  of  needed  old 
ones,  new  inventions  and  methods,  and  carry  the  world  forward  in  leaps  and 
bounds.  Large  profits  are  almost  more  necessary  in  war  than  in  pt^ace,  for 
successful  war  requires  the  greatest  industrialjenergy  of  which  man  is  capable 
with  the  largest  pos.siblo  taxable  income  for  the  use  of  government,  and 
patriotism  and  profit  can  work  together  hand  in  hand  for  the  good  of  all 


more  effectively  than  patriotism  handicapped  by  discouragement  and  fear  of 
banlvruptcy . 

The  development  of  international  trade  Is  nothing  more  than  the  widen- 
ing of  the  trade  between  individuals  in  the  same  locality  and  those  in  differ- 
ent localities  in  the  same  country  to  those  in  different  countries  and  all 
countries. 

The  man  of  little  mind,  hoping  to  steal  the  profit  of  successful  men, 
aims  to  stir  up  envy  and  jealousy  among  his  fellows  for  his  own  advance- 
ment. He  neutraliz&s  the  contentment  snd  happiness  that  should  come 
from  better  living  conditions  and  greater  prosperity  with  envy  and  hatred, 
which  no  amount  of  prosperity  can  cm'e  or  lead  to  happiness  while  it  exists. 
Our  enemies,  realizing  the  existence  of  such  minds  and  knowing  the  ease 
with  which  the  human  passions  can  bo  aroused,  are  buying  the  men  in  this 
country  who  would  steal  the  contentment  of  others  for  then'  own  uses  in 
an  endeavor  to  break  down  and  weaken  our  industrial  organizations.  They 
are  also  playing  upon  the  passions,  hoping  to  separate  us  from  our  allies, 
and  so  weaken  our  combined  power. 

In  this  country  we  have  not  yet  learned  that  we  have  the  right  to  demand 
truth  from  those  who  claim  the  right  to  so-called  freedom  of  speech,  and 
until  we  do,  we  are  going  to  suffer  from  the  dishonest  and  their  ignorant 
followers.  The  duty  of  the  business  man  in  these  trying  times  is  clearly 
defined,  and  carries  with  it  the  greatest  responsibility.  Upon  his  success 
in  making  profit  will  depend  the  ability  of  our  Government  to  maintain  itself 
and  our  allies,  to  uphold  the  exchanges  and  furtlier  our  foreign  trade. 
Upon  his  ability  to  assert  his  rights  before  the  public  will  depend  his  ability 
to  make  profit.  He  must  co-operate  with  government  for  the  good  of  all 
the  people.  He  cannot  confine  his  patriotic  action  to  the  mere  giving 
of  time  and  money  to  his  government.  V)ut  he  nmst  then  give  more  time 
and  money  to  protecting  the  rights  of  his  stockholders,  to  demanding  truth 
from  those  who  attempt  to  guide  the  public  and  to  living  up  to  his  part  as 
a  constructive  citizen  of  one  of  the  great  nations  of  the  world.  Such  action 
on  the  part  of  our  business  men  will  so  clean  our  industries  and  our  politics 
from  waste  that  our  internal  development  will  reach  out  toward  all  the  other 
nations,  and  our  trade  will  so  flourish  that  we  will  hold  a  dominant  position 
in  international  exchange.  By  this  is  not  meant  that  we  would  be  wealthy 
and  have  the  other  nations  poor,  but  that  we  would  hope  for  the  greatest 
prosperity  to  each,  even  as  we  would  strive  for  international  leadership  in 
trade. 

If  we  allow  our  institutions  to  be  destroyed  from  within,  what  avails 
it  if  we  win  a  foreign  war  and  succeed  in  obtaining  for  our  people  protection 
in  foreign  countries,  which  they  cannot  find  at  home?  Men  of  bu.?iness,  live 
up  to  your  responsibilities  and  government  will  meet  you  half  way. 

There  has  been  no  attempt  to  argue  in  detail  the  methods  necessary  to 
give  the  greatest  stability  to  the  exchange  markets  during  the  balance  of 
the  war.  The  proposition  is  one  that  is  so  vital  to  governments  that  it  must 
be  handled  through  Departments  of  State  and  Departments  of  Treasury . 
Some  cf  the  reasons  for  this  have  been  hinted  at,  not  with  the  purpose  of 
determining  or  suggesting  a  policy,  but  to  call  to  the  attention  of  those 
interested  how  far  reaching  and  vital  can  be  the  effects  from  ignoring  the 
value  of  the  stability  of  exchange,  and  how  impossible  to  regulate  it  without 
concentration  of  all  the  forces  concerned,  which  can  only  be  done  by  govern- 
ment. To  my  certain  knowledge,  the  Treasury  Department  of  the  United 
States  realizes  fully  this  whole  situation.  Its  action  has  been  based  upon 
intelligence  and  the  broad  lines  of  the  country's  greatest  good  now  and  after 
the  war.  The  Secretary  of  the  Treasury  and  his  assistants  are  in  position 
to  obtain  advice  from  those  in  touch  with  our  foreign  trade,  and  they  have 
not  neglected  to  do  so  whenever  it  has  been  felt  that  it  would  be  helpful,  and 
they  can  be  depended  upon  to  do  so  in  the  future.  It  would  not,  therefore, 
seem  needful  nor  desirable  that  this  question,  which  carries  with  it  relations 
between  governments  of  the  most  delicate  nature,  should  be  discussed  in 
this  Convention,  except  in  so  far  as  those  who  may  be  in  attendance  can 
give  positive  information  along  lines  not  harmful  to  disclose  that  might  be 
advantageous  to  the  Treasury  Department  in  carrying  on  its  policy.  It 
would  seem  as  though  even  in  such  cases  recommendations  as  to  action 
should  not  bo  made,  for  if  information  of  value  is  given,  it  can  be  taken  for 
granted  that  it  will  be  acted  upon  by  our  Treasury  Department  as  it  do- 
serves.  Our  Government  is  exerting  itself  to  the  utmost  to  protect  our 
people  and  our  institutions.  There  are  plenty  of  those  who  would  tear 
down,  but  it  is  the  business  man's  duty  in  cormection  with  government  to 
be  as  constructive  as  when  carrying  on  his  own  business. 

We  are  not  at  war  with  the  German  nation  as  such,  nor  with  the  Kaiser 
and  his  junker  advisors.  Our  fight  is  with  the  beast  of  jealousy  and 
hatred  that  has  develojied  in  the  heart  of  Germany  from  years  of  self  idol- 
atry. Such  of  its  people  as  are  under  this  hypnotic  power  neither  comprehend 
the  rights  of  individuals  nor  of  nations.  They  must  be  saved  from  them- 
selves, even  as  we  must  be  saved  from  them.  The  humiliation  of  disas- 
trous defeat  is  seemingly  their  only  salvation,  for  their  minds  cannot  clear 
until  their  souls  have  been  cleansed  from  the  passions  that  now  control 
them.  Let  us  fight  this  abominable  thing  that  has  a  great  nation  in  its  toils 
with  every  power  at  our  command,  our  manhood,  our  money  and  our 
brains.  But  let  us  not  build  hatred  in  our  own  souls  and  so  destroy  the 
fruits  of  sacrifice.  Rather  would  we  be  leaders  in  those  things  that  when 
peace  is  once  more  on  earth  will  bring  happiness  and  prosperity  to  the  people 
of  all  nations,  love  of  our  fellow  men  and  the  love  of  God. 


PRESIDENT'S      PROCLAMATION    CALLING    FOR    LI- 
CENSING OF  SUGAR  INDUSTRY. 

The  plan  to  place  the  entire  United  States  sugar  industry 
under  a  system  of  Government  licensing  "will  be  earried  into 
effect  on  Oct.  1,  under  a  proclamation  issued  by  President 
Wilson  on  Sept.  15.  The  proposal  was  referred  to  in  these 
columns  last  week,  page  1057.  The  proclamation  applies 
to  the  iro.portation,  manufacture  and  refining  of  sugar,  sugar 
syrups  and  molasses.  Application  for  licenses  are  to  be 
made  to  the  Food  Administrator  at  Washington.  The 
President's  proclamation  follows: 

By  the  President  of  the  United  States  of  America. 
A    PROCLAMATION. 

Whereas  under  and  by  virtue  of  an  Act  of  Congress  entitled  "An  act  to 
provide  further  for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply,  and  controlling  the  distribution  of  food 
products  and  fuel,"  approved  by  the  President  on  the  10th  day  of  Aug.  1917 
it  is  provided  among  other  things  as  follows: 

"That,  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  ,\rn)y  and  Navy,  to  assun*  an 
adequate  supply  and  equitable  distribtUion  and  to  facilitate  the  movement 
of  foods,  feed,  fviel,  including  fuel  oil  and  natural  gas,  fertilizer  and  fertilizer 
ingredients,  tools,  utensils,  imploments,machinery  and  equipment  required 
for  the  actual  production  of  foods,  feeds,  and  fuel,  hereafter  in  this  act 
called  neccs.saries;  to  prevent  locally  or  generally,  scarcity,  monopolization, 
hoarding,  injurious  speculation,  manipulations  and  private  controls  affect- 
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InK  such  supply,  distribution,  :ind  movement;  and  to  cstabliBh  and  main- 
tain Kov(!innicii(al  <'onlio!K  ot  kucIi  necessari(»!  during  the  war.  For  such 
purposes  the  instrumentalities,  means,  methods,  powers,  authorities,  duties, 
obligations,  and  prohiliitioiis  hereinafter  set  forth  are  created,  established, 
conferred,  and  jirescribed .  The  J'resident  is  authorized  1o  make  such 
rcKulations  and  to  issue  such  orders  as  are  essential  effectively  to  carry  out 
the  provisions  of  this  act." 

And  whereas  it  is  further  provided  in  said  act  as  follows: 

"That  from  time  to  time,  whenever  the  President  shall  find'it  essential  to 
llcon.se  the  importation,  manufacture,  storage,  mining,  or  distribution  of 
any  neces.saries.  in  order  to  carry  into  effect  any  of  the  purposes  of  this  act, 
and  shall  publicly  so  announce,  no  person  shall,  after  a  date  fixed  in  the 
announccni(!nt,  engage  in  or  carry  on  any  such  business  specified  in  the 
aniiounienient  of  importation,  manufacture,  storage,  mining,  or  distribu- 
tion of  any  necessaries  as  set  forth  in  such  announcement,  unless  he  shall 
secure  and  hold  a  license  issued  pursuant  to  this  section.  The  Pres- 
ident is  authorized  to  issue  such  licenses  and  to  prescribe  regulations  for  the 
issuance  of  licenses  and  requirements  for  systems  of  accounts  and  auditing 
of  accounl-s  to  be  kept  by  licensees,  submission  of  reports  by  them,  with  or 
without  oath  or  affirmation  and  the  entry  and  inspection  by  the  President's 
duly  authorized  agents  of  the  places  of  business  of  licensees." 

And  whereas  it  is  essential  in  order  to  carry  into  effect  the  provisions  of 
the  said  act,  and  in  order  to  secure  an  adequate  supply  and  equitable  dis- 
tribution, and  to  facilitate  the  movement  of  certain  necessaries  hereafter  in 
this  proclamation  specified,  that  the  license  powers  conferred  upon  the 
President  by  said  act  be  at  this  time  exercised,  to  the  extent  hereinafter  set 
forth. 

Now,  therefore,  I.  Woodrow  Wilson,  President  of  the  United  States  of 
America,  by  virtue  of  the  powers  conferred  upon  me  by  said  act  of  Con- 
gress, hereby  find  and  determine  and  by  this  proclamation  do  announce 
that  it  is  essential  in  order  to  carry  into  effect  the  purposes  of  said  act,  to 
icense  the  importation,  manufacture  and  refining  of  sugar,  sugar  syrups, 
and  molasses,  to  the  extent  hereinafter  specified. 

All  persons,  firms,  corporations  and  associations  engaged  in  the  business 
either  of  importing  .sugar,  of  manufacturing  sugar  from  sugar  cane  or  beets, 
or  of  refining  sugar  or  of  manufacturing  sugar  syrups  or  molasses  (except 
those  specifically  exempted  by  said  act  of  Congress),  are  hereby  required 
to  secure  on  or  before  Oct.  1,  1917,  a  license,  which  license  will  be  issued 
under  such  rules  and  regulations  governing  the  conduct  of  the  business  as 
may  be  prescribed. 

Applications  for  licensas  must  be  made  to  the  United  States  Food  Ad- 
mmistrator,  Washington,  D.  C,  upon  forms  prepared  by  him  for  that 
purpose. 

Any  person,  firm,  corporation  or  association,  other  than  those  herein- 
before excepted,  who  shall  engage  in  or  carry  on  the  business  either  of 
importing  sugar,  manufacturing  sugar,  or  refining  sugar,  or  of  manufac- 
turing sugar  syrups  or  molasses  after  Oct  1  1917  without  first  securing  such 
icense,  will  be  liable  to  the  penalties  prescribed  by  said  act  of  Congress. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  Di.strict  of  Columbia,  this  7th  day  of  Sept.  in  the  year  of  our 
Lord  one  thousand  nine  hundred  and  seventeen,  and  of  the  independence  of 
the  United  States  of  America,  the  one  hundred  and  forty-second. 

[Seal!  WOODROW  WILSON. 

By  the  President: 

Robert  Lansing,  Secretary  of  Stale. 


As  indicated  in  our  issue  of  Sept.  1,  the  beet  sugar  pro- 
ducers recently  entered  into  an  agreement  with  the  Food 
Administration  to  limit  the  price  of  their  sugar,  the  price 
agreed  on  being  $7.25  per  100  lbs.  at  seaport  refining  points. 
On  Sept.  17  the  beet  sugar  refiners  and  brokers  began  con- 
ferences at  Washington  to  work  out  details  of  a  plan  for  a 
central  distributing  agency  planned  to  co-operate  with  the 
Food  Administration  and  to  agree  on  standard  prices.  About 
10%  of  the  refiners  were  said  to  have  protested  against  prices 
proposed,  saying  they  had  made  contracts  with  beet  growers 
at  unusually  high  rates.  The  Food  Administration  an- 
nounced, however,  that  many  of  the  growers  affected  by 
these  contracts  had  agreed  to  accept  a  lower  price  as  a 
patriotic  duty. 

Food  Administrator  Hoover,  in  an  address  to  the  sugar 
men,  emphasized  that  voluntary  service  of  all  industries 
is  the  only  democratic  means  of  meeting  the  war  emergency. 
In  a  contest  between  methods  of  autocracy  and  democracy, 
he  said,  economic  problems  in  the  democracy  should  be  regu- 
lated from  below  by  business  men  in  co-operation  with  the 
Government  rather  than  by  arbitrary  acts  of  the  Govern- 
ment. 


Under  date  of  Sept.  12,  Associated  Press  dispatches  from 
Salt  Lake  City  announced  that  independent  sugar  producers 
throughout  the  )  intermountain  country  were  not  satisfied 
with  the  price  of  $7.25  a  hundred  tentatively  fixed  by  the 
beet  sugar  producers  and  the  Food  Administration;  repre- 
sentatives of  several  companies  on  that  date  left  for  Wash- 
ington to  attend  the  proposed  conference  at  which  the  sub- 
ject was  to  be  discussed.  The  independent  companies  in 
the  intermountain  States  are  credited  with  stating  that  the 
action  of  the  beet  sugar  producers  in  tentatively  fixing  the 
prices  was  not  representative  of  the  beet  sugar  industry. 


With  regard  to  the  widespread  opposition  which  Mr. 
Hoover's  plans  for  governing  the  sugar  industry  were  meet- 
ing, the  New  York  "Times"  of  the  13th  inst.  had  the  follow- 
ing to  say: 

In  spite  of  dispatches  from  Washington  d&scribing  the  system  of  licenses 
■under  which  Pood  Administrator  Hoover  expects  to  control  all  manufac- 
turers, refiners,  and  even  large  dealers  in  sugar,  it  was  learned  in  the  finan- 
cial district  yesterday  that  widespread  opposition  to  Mr.  Hoover's  program 
has  developed  among  American  beet  sugar  manufacturers,  and  that  he  will 
not  carry  it  out  without  a  fight. 

Mr.  Hoover's  first  move  toward  controlling  the  sugar  industry,  after 
he  had  put  a  stop  to  dealing  in  sugar  futures   on  the  New  York  Coffee  and 


Sugar  Exchange,  was  to  summon  the  principal  beet  sugar  manufacturers 
into  conference,  and  to  ask  them  to  agree  voluntarily  to  a  very  considerable 
measure  of  regulation  of  their  business.  He  also  proposed  a  maximum  price 
for  sugar  of  $7.2.'3  a  hundredweight.  His  proposals  were  made  verbally, 
and  all  the  conferees  verbally  agreed  to  them. 

Since,  then,  however,  Mr.  Hoover  has  submitted  his  proposals  in  writing 
in  the  form  of  a  carefully  drawn-up  agreement  which  he  has  asked  the 
manufacturers  to  sign,  in  confirmation  of  their  verbal  agreement,  and  a  long 
and  very  complete  code  of  rules  and  regulations  which,  under  this  agreement, 
thoy  would  be  expected  to  obey.  And  the  beet  sugar  manufacturers,  exam- 
ining these  written  proposals,  have  come  to  the  conclusion  that  their  under- 
standing of  Mr.  Hoover's  proposals  was  q  uite  different  from  Mr.  Hoover's. 

The  first  difficulty  has  arisen  over  the  maximum  price  of  .S7.25.  The 
beet  sugar  men  now  say  that  in  agreeing  to  this  price,  they  understood  it  to 
be  for  their  product,  free  on  board  their  mills,  but  that  Mr.  Hoover  interprets 
it  as  meaning  the  price  for  cane  sugar  on  the  Atlantic  seaboard,  and  that 
he  reserves  the  right  to  Apply  a  differential  to  beet  sugar  prices,  because  of 
the  low  cost  of  manufacture,  which,  together  with  the  freight  charges,  would 
bring  the  price  free  on  board  their  mills  down  considerably,  possibly  below 
.$7  a  hundredweight. 

The  price  question  would  not  form  a  serious  obstacle,  however,  if  it  were 
not  for  what  the  manufacturers  consider  a  vital  defect  in  the  agreement 
which  they  are  asked  to  sign — that  Mr.  Hoover  asks  them  to  promise  every- 
thing, while  he  promises  them  nothing. 

Practically  every  beet  sugar  manufacturer  east  of  the  Mississippi,  it  was 
earned,  has  already  refused  to  sign  the  agreement  and  filed  a  protest,  and 
a  meeting  of  manufacturers  in  the  Rocky  Mountain  and  Far  Western  region , 
soon  to  be  held,  is  expected  to  result  in  similar  action. 


On  Sept.  20  the  beet  sugar  producers,  in  conferences  with 
the  food  administration,  reached  a  unanimous  agreement 
under  which  the  stable  retail  price  of  sugar  will  be  about 
8  cents  a  pound.  They  will  seU  to  wholesalers  at  Eastern 
refining  points  at  7M  cents  a  pound,  cane  basis,  and  the 
retail  price,  it  was  stated,  would  normally  be  not  more  than 
three-quarters  of  a  cent  higher.  At  the  same  time,  the  Food 
Administration  announced  that  an  international  committee 
of  five  had  been  named  to  arrange  for  the  purchase  and  dis- 
tribution of  the  sugar  needed  bj^  the  United  States  and  Allied 
countries.  This  committee,  acting  through  the  Food  Ad- 
ministration under  authority  of  President  Wilson's  proclama- 
tion placing  the  sugar  industry  in  this  country  under  license, 
will  control  a  large  proportion  of  the  world's  sugar  output. 

The  United  States  is  represented  on  the  committee  by 
George  M.  Rolph,  head  of  the  Food  Administration's  sugar 
division;  Earl  D.  Babst,  President  of  the  American  Sugar 
Refining  Co.,  and  William  A.  Jamison,  of  Arbuckle  Brothers. 
The  Allied  nations  are  represented  by  Sir  Joseph  White-Todd 
and  James  V.  Drake  Sr.,  British  sugar  men.  The  Food 
Administration  has  appointed  the  following  committee  to 
handle  the  details  of  the  distribution  of  the  beet  sugar: 
H.  A.  Douglas,  Detroit;  E.  C.  Howe,  Denver;  W.  H.Hannam 
San  Francisco;  S.  H.  Love,  Salt  Lake  City;  W.  S.  Petriken, 
Denver;  W.  S.  Sinsheimer,  Huntington  Beach,  Cal.,  and 
W.  P.  Turner,  Detroit.  An  announcement  by  the  Food 
Administration  on  the  20th  inst.,  making  known  the  adjust- 
ment of  the  beet  sugar  differences,  said: 

One  hundred  per  cent  of  the  beet  sugar  producers  have  signed  the  con- 
tract presented  by  the  Government,  and  the  result  is  not  only  gratifying 
to  the  Administration  but  should  be  to  the  consuming  public,  as  it  assures 
a  maximum  price  for  beet  sugar  of  S7  25  per  100  pounds,  cane  basis,  at 
seaboard  refining  points,  as  soon  as  the  crop  is  available.  This  will  be 
about  the  middle  of  October.  The  Western  section  of  the  country,  where 
beet  sugar  is  now  being  produced,  will  reap  the  benefit  on  Oct.  1,  and  the 
Eastern  section  will  feel  the  effect  as  soon  as  the  beet  crop  is  in  full  swing. 

Within  a  few  days  the  Food  Administration  will  issue  a  statement 
covering  the  entire  situation  in  regard  to  prices  in  the  different  sections  of 
the  United  States. 


On  Sept.  14,  following  a  conference  between  President 
Menocal  and  a  group  of  sugar  producers  at  Havana,  it  was 
announced  that  a  committee  of  three  had  been  named  to 
confer  in  Washington  with  Herbert  C.  Hoover,  the  United 
States  Food  Administrator,  regarding  the  fixing  of  the 
price  of  Cuban  sugar.  The  commission  is  composed  of  Dr. 
Carlos  Manuel  de  Cespedes,  the  Cuban  Minister  to  the 
United  States,  and  Jose  Miguel  Tarafa  and  Jose  Ignacio 
Lezama. 


According  to  press  advices  from  Manila  on  Sept.  6  the 
Philippine  sugar  interests  appealed  to  the  Insular  Govern- 
ment to  make  representations  to  Washington  that  the  fixing 
of  national  sugar  prices  would  be  ruinous  to  them  unless 
minimum  rates  were  established  for  Pacific  freights. 


With  regard  to  Porto  Rico's  sugar  output,  mail  advices 
received  bj^  the  Associated  Press  from  San  Juan  under  date 
of  Aug.  31,  and  made  public  Sept.  6,  said: 

Porto  Rico  produced  502,398  short  tons  of  sugar  in  the  season  which  ended 
his  month,  according  to  the  final  figtu-es  of  J.  Ruiz  Soler,  Secretary  of  the 
Porto  Rico  Sugar  Producers'  Association.  This  is  the  first  time  that  the 
production  of  the  island  has  reached  the  500,000  ton  mark.  It  is  an  increase 
of  19,301  tons  over  the  1916  crop,  which,  in  turn,  was  in  excess  of  all  pre- 
vious years. 

Little  sugar  remains  in  the  island  for  export,  approximately  450,000  tons 
having  been  shipped  to  the  refineries  in  the  United  States.  There  has  been 
a  marked  increase  in  the  consumption  of  local  white  sugars  owing  to  the 
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high  prices  of  refined  sugar,  so  that  the  consumption  demands  for  the 
island  are  greater  than  ever  before.  Of  the  sugars  still  held  it  is  believed 
that  only  a  few  additional  tons  will  be  exported. 

Crop  conditions  for  the  coming  year  are  considered  excellent,  and  it  is 
expected  that  the  next  harvest  will  result  in  as  large  a  production  as  that 
of  this  year. 


The  closing  down  was  announced  of  the  Arbuckle  Sugar 
refining  plant  in  Brooklyn  on  the  20th  inst.  for  an  indefinite 
period  because  of  a  lack  of  raw  sugar. 


GOVERNMENT  FIXES  PRICE  OF  COPPER  AT 
TWENTY-THREE  AND  A  HALF  CENTS. 
Approval  by  President  Wilson  of  an  agreement  fixing  a  price 
of  23}^  cents  per  pound  for  copper,  free  on  board  New  York 
was  announced  on  Sept.  20.  The  agreement  approved  was 
made  by  the  War  Industries  Board  with  the  copper  pro- 
ducers; the  price  is  subject  to  revision  after  four  months. 
Under  the  agreement  the  copper  producers  pledge  themselves 
not  to  reduce  the  wages  now  paid;  it  is  further  agreed  by  the 
operators  to  sell  the  product  to  the  Allies  and  the  general 
public  at  the  same  price  as  that  to  be  paid  by  the  Govern- 
ment, to  exert  every  effort  to  maintain  the  production  of 
copper  at  the  maximum  of  the  past,  so  long  as  the  war  lasts, 
and  to  take  the  necessary  measures  to  prevent  the  copper  from 
falling  into  the  hands  of  speculators.  The  following  is  the 
official  announcement  in  the  matter: 

After  investigation  by  the  Federal  Trade  Commission  as  to  the  cost  of 
producing  copper,  the  President  has  approved  an  agreement  made  by  the 
War  Industries  Board  with  the  copper  producers  fixing  a  price  of  23  H  cents 
per  pound,  f.  o.  b.  New  York,  subject  to  revision  after  four  months. 
Three  important  conditions  were  imposed  by  the  Board:  First,  that  the 
producers  would  not  reduce  the  wages  now  being  paid;  second,  that  the 
operators  would  sell  to  the  Allies  and  to  the  public  copper  at  the  same  price 
paid  by  the  Government,  and  take  the  necessary  measures,  under  the 
direction  of  the  War  Industries  Board,  for  the  distribution  of  the  copper 
to  prevent  it  from  falling  into  the  hands  of  speculators  who  would  increa.se 
the  price  to  the  public;  and,  third,  that  the  operators  pledge  themselves 
to  exert  every  effort  necessary  to  keep  up  the  production  of  copper  to  the 
maximum  of  the  past,  so  long  as  the  war  lasts. 

The  War  Industries  Board  felt  that  the  maintenance  of  the  largest  pro- 
duction should  be  assured ,  and  that  a  reduction  in  wages  should  be  avoided. 
The  stipulation  that  present  wages  shall  not  be  reduced  compels  the  main- 
tenance of  the  highest  wages  ever  paid  in  the  industry,  which  without 
such  stipulation  would,  with  the  reduction  made  in  the  price  of  copper, 
be  reduced  under  the  sliding  scale  so  long  in  effect  in  the  copper  mines. 
Within  this  year  copper  has  sold  as  high  as  36  cents  per  pound,  and  the 
market  price  would  now  be  higher  than  it  is,  had  it  not  been  well  known  for 
some  weeks  that  the  Government  would  fix  the  price. 

The  principal  copper  producere  throughout  the  country  have  evinced 
an  admirable  spirit,  and  for  weeks  have  promptly  supplied  every  request 
of  the  Government  for  copper,  without  waiting  decision  as  to  price,  and 
agreeing  to  accept  the  price  which  the  Board  should  ultimately  fix.  The 
proper  departments  of  the  Government  will  be  asked  to  take  over  the 
mines  and  plants  of  any  producers  who  fail  to  conform  to  the  arrangement 
and  price,  if  any  such  there  should  be. 

Last  March,  as  has  heretofore  been  noted  in  these  columns, 
an  offer  to  supply  the  army  and  navy  with  45,510,000  pounds 
of  copper  at  a  price  of  16.6739  cents  a  pound  was  made  to 
the  Government  through  the  Council  of  National  Defense 
by  the  principal  copper  producers  of  the  country.  Copper 
at  the  time  was  selling  in  the  open  market  at  about  37  cents 
a  pound.  Higher  prices  for  the  metal  were  forecast  in 
April  when  it  was  pointed  out  by  producers  that  inasmuch  as 
the  wages  of  most  of  the  miners  were  based  on  prices  received 
by  the  companies,  a  reduction  in  prices  would  result  in  a 
lowering  of  wages,  with  the  likelihood  of  labor  troubles.  On 
June  27  orders  for  approximately  60,000,000  pounds  of 
copper  for  early  delivery  at  the  tentative  price  of  25  cents  a 
pound  were  announced  as  having  been  placed  with  copper 
producers  by  the  Government.  The  following  month — 
July  13 — it  was  stated  that  Secretary  of  the  Navy  Daniels 
had  agreed  to  pay  75%  of  25  cents  a  pound  for  the  60,000,000 
pounds,  leaving  25%  per  pound  for  adjustment  when  the 
cost  of  production  had  been  determined  by  the  Federal 
Trade  Commission.  The  "Wall  Street  Journal"  of  yester- 
day, in  commenting  upon  the  price  fixed  this  week,  had  the 
following  to  say: 

The  copper  trade  was  mildly  surprised  at  the  announcement  that  the 
Government's  price,  as  well  as  that  to  the  public  and  the  Allies,  had  been 
fixed  at  23.50  cents  a  pound.  For  some  time  past  they  had  been  led  to 
believe  that  the  price  would  be  in  the  neighborhood  of  22 H  cents  a  pound. 
The  new  figure  was  made  known  to  some  of  the  big  producers  earlier  in  the 
week,  but  they  were  pledged  to  secrecy,  and  consequently  refrained  from 
discussing  the  matter  in  advance  of  an  official  announcement.  The 
consenstis  of  opinion  in  the  tracle  is  that  the  new  figure  is  satisfactory. 


HOOVER  DENIES  REPORT  THAT  GOVERNMENT  IN- 
TENDS TO  SEIZE  WHEAT  IN  HANDS  OF  FARMERS. 
Herbert  C.  Hoover,  United  States  Food  Administrator, 
on  Sept.  14  denied  reports  that  the  Administration  intended 
to  requisition  wheat  in  the  hands  of  the  farmers.  Except  in 
certain  very  limited  areas  where  anti-war  and  pro-German 
propaganda  is  being  carried  on,  Mr.  Hoover  said,  there  is 
no  disposition  to  withhold  the  wheat  from  the  Government 


A  statement  issued  by  the  FoodAdminis- 


and  the  Allies, 
tration  said: 

Mr.  Hoover  said  that  any  statement  piurporting  to  come  from  him  that 
the  Government  contemplated  requisitioning  wheat  from  farmers  is  untrue. 

Except  in  certain  very  limited  areas  where  anti-war  and  pro-German 
propaganda  is  being  carried  on,  there  was  no  disposition  to  withhold  the 
wheat  from  the  Government  and  the  Allies. 

The  farmers  are  very  busy  planting  very  greatly  increased  acreage  of 
winter-wheat.  The  report  of  the  millers'  committee  shows  that  all  mills  in 
the  Central  and  Southern  States  are  running  over  the  normal  of  last  year, 
and  while  the  lateness  of  the  harvest  has  shortened  supplies  to  mills  in 
the  Northeastern  section,  this  is  now  remedied  by  arrivals  of  Canadian 
wheat. 

I  am  informed  that  the  Washburn-Crosby  mills  at  Minneapolis  are 
ruiming  at  90%  of  capacity. 


FOOD  DECIDING  FACTOR  IN  WAR—E.  C.  HOOVER. 
Declaring  that  "food  will  win  the  war,"  Herbert  C. 
Hoover,  U.  S.  Food  Administrator,  at  the  War  Convention 
of  American  Business  Men  held  under  the  auspices  of  the 
United  States  Chamber  of  Commerce,  asserted  that  "Starva- 
tion or  sufficiency  will  in  the  end  mark  the  victor."  "The 
necessity  of  maintenance  of  the  Allies,"  he  continued,  "is 
our  first  line  of  defense,  and  our  duty  to  humanity  in  feeding 
the  neutrals  demands  of  us  that  we  reduce  our  every  unneces- 
sary consumption  and  every  waste  to  the  last  degree,  and 
even  then  the  world  dependent  on  us  must  face  privation." 
Mr.  Hoover  pointed  out  that  "the  Food  Administration, 
through  its  own  authority  and  the  co-operation  ofj  other 
Governmental  agencies,  can  accomplish  a  great  deal,  but  it 
is  limited  absolutely  to  that  area  of  commerce  between  the 
producer  and  the  retailer."  The  failure  of  business  men  to 
co-operate  with  the  Government,  Mr.  Hoover  warned,  would 
bring  as  its  penalty  the  "ascendancy  of  Socialism."  Mr. 
Hoover's  remarks  are  quoted  as  follows: 

If  we  receive  support,  we  will  have  demonstrated  the  falsity  of  radical 
claims  as  to  the  necessity  of  socializing  our  industries.  If  we  fail,  we  will 
have  given  impulse  to  these  demands  and  ground  for  their  complaint. 

One  looming  shadow  of  this  war  is  its  drift  toward  Socialism.  For  the 
gigantic  sacrifice  of  life  the  world  is  demanding  a  sacrifice  of  property.  We 
will  surely  drift  to  that  rocky  coast  unless  we  can  prove  the  economic  sound- 
ness and  willingness  for  public  service  of  our  commercial  institutions.  It  is 
worth  while  examining  the  developments  in  Russia  from  this  point  of  view. 
There  no  practical  or  effective  form  of  commercial  regulation  or  distribution 
.was  undertaken.  In  consequence  of  speculation,  profiteering  and  failure 
in  commerce  to  service  public  interest,  the  condition  of  the  industrial 
classes  became  so  intolerable  as  to  steam  the  hot  bed  of  revolution.  Justi- 
fiable a.«  this  revolution  may  have  been,  and  as  great  a  cause  of  liberty  as 
it  may  result,  no  one  can  deny  that  the  whole  trend  of  this  revolution  has 
been  socialistic,  and  the  latest  phase  is  a  development  into  practical  Social- 
ism. This  strain  in  the  revolution,  I  am  convinced  from  much  experience 
in  Russia,  was  the  reaction  from  failure  of  the  Government  and  the  com- 
mercial classes  to  meet  their  public  duty. 

The  other  end  to  be  attained  is  of  profound  importance.  The  alternative 
to  failure  of  our  commercial  system  to  maintain  its  place  and  at  the  same 
time  serve  public  interest  is  rigid  autocratic  governmental  organization 
of  industry  of  the  German  type.  Such  organization  is  autocracy  itself — 
it  breeds  bureaucracy  and  stifles  initiative,  and  thus  democracy,  at  its  birth. 
We  must  organize — we  must  mobilize — our  every  national  energy,  if  we 
are  to  win  this  war  against  the  organization  perfi*.cted  by  autocracy.  Either 
we  must  organize  from  the  top  down  or  from  the  bottom  up.  One  is 
autocracy  itself — the  other  democracy.  If  democracy  cannot  organize  to 
accomplish  its  economic  as  well  as  its  military  defense,  it  is  a  false  faith  and 
need  be  abandoned. 

The  Food  Administration  has  appealed  to  the  commercial  community 
to  march  with  it  to  an  organization,  democratic  in  its  inspiration  and  vital 
to  our  defense.  If  we  succeed  we  shall  have  assisted  our  commercial  insti- 
tutions to  their  own  stability  in  after  years,  and  beyond  this  they  will  have 
proved  that  democracy  is  a  faith  worthy  of  defense. 

Food  will  win  the  war.  Starvation  or  sufficiency  will  in  the  end  mark  the 
victor.  Our  first  duty  lies  to  our  allies,  and  if  they  are  to  sacrifice  a  share 
of  our  food  to  neutrals,  and  if  this  is  also  the  result  of  our  own  savings  and 
our  ow  n  productive  labor  these  neutrals  should  expect  to  furnish  equivalent 
service  in  other  directions  to  the  common  pool  against  Germany. 

Food  has  since  the  war  began  gradually  assumed  a  larger  place  in  the 
economics,  the  statesmanship  and  the  strategy  of  warfare.  The  Allies  are 
blockading  the  food  from  Germany  and  the  surrounding  neutrals  are  under 
great  pressure  to  export  their  supplies  both  ways.  The  Germans  are  trying 
to  starve  the  Allies  by  sinking  the  food  ships,  and  all  Governments  are 
faced  with  reduction  of  consumption,  stimulation  of  production,  control  of 
prices  and  readjustment  of  wages.  The  winning  of  the  war  is  largely  a 
problem  of  who  can  organize  this  weapon. 

There  has  come  about  not  only  a  limitation  of  supplies,  but  an  acctimu- 
lation  in  inaccessible  markets.  The  result  of  these  cumulative  forces  is  that 
North  America  is  called  upon,  by  both  Allies  and  neutrals,  for  quantities 
of  food  far  beyond  its  normal  export  ability. 

If  the  extremely  high  prices  thundering  at  every  door  were  not  a  sufficient 
demonstration,  it  is  possible,  by  actual  figures,  to  prove  that  we  have  been 
exporting  in  many  commodities  actually  beyond  our  capacity  to  produce. 
During  the  last  year  we  have  exported  every  last  ounce  which  the  country 
during  this  period  was  capable  of  producing,  and  our  national  stock  of 
cereals  and  animal  products,  proportionate  to  our  population,  was  at  the 
beginning  of  this  harvest  the  lowest  in  our  history,  and  many  of  us  have 
been  under  the  keenest  anxiety  lest  we  would  face  absolute  shortage.  This 
anxious  period  is  now  happily  passed. 

The  demand  in  many  commodities  during  the  coming  year  is  beyond  our 
capacity  to  furnish  if  we  consume  our  normal  amounts.  The  necessity  of 
maintenance  of  the  Allies  is  our  first  line  of  defense,  and  our  duty  to  human- 
ity In  fteding  the  neutrals  demands  of  us  that  we  reduce  our  every  unneces- 
sary consumption  and  every  waste  to  the  last  degree,  and  even  then  the 
world  dependent  on  us  must  face  privation.  Owing  to  the  limitation  of 
progress  we  must  confine  our  exports  to  the  most  concentrated  foodstuffs, 
grain,  beef,  pork,  dairy  products  and  sugar. 

The  large  question  of  the  hour  is  price  fixing,  for  the  suspension  of  the 
law  of  demand  and  supply  as  an  equitable,  economic  law  is  forcing  our  hand 
in  every  direction.     We  will  find  as  we  go  on  with  the  war  and  its  increasing 
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economic  disruption  that  first  one  commodity  after  another  will  nted  to  be 
taken  into  control.  Wo  will  howciver,  profit  by  experience  if  we  lay  down 
no  hard  and  f;ist  rules,  but  if  we  deal  with  ovtry  situation  on  its  own  merits. 
So  long  as  demand  and  supply  have  free  play  in  a  commodity,  we  had  b<«t 
leave  it  alone. 

Tho  Food  Administration  powers  to  fix  prices  lie  in  export  buying,  the 
power  to  buy  and  sell  certain  commoditii«  and  the  further  power  to  enter 
voluntary  agreements  with  producers.  One  illusion  in  tho  mind  of  th(  pub- 
lic I  am  anxious  to  get  clear.  The  Food  Administration,  through  its  own 
authority  and  the  co-operation  of  other  Government  agencies,  can  accom- 
plish a  gntat  deal,  but  it  is  limited  absolutely  to  that  area  of  commerce 
between  tho  producer  and  the  retaihu-.  Wo  are  stopped  in  law  within  this 
area.  Wo  can  only  u.se  influence  on  both  the  retailer  and  producer,  and 
depend  upon  their  patriotism.  In  this  area  wo  can  only  regulate  the  flow 
of  trade  and  hold  it  to  moderate  profits  and  excise  speculation.  This  is 
no  economic  stop  short  of  price  control,  except  where  we  can  accomplish  it 
by  indirect  means  I  have  quoted  above.  In  tho  Food  Adminislratif)n  we 
intend  to  confine  ourselves  to  tho  ten  or  twelve  fundamental  staples,  those 
food  commodities  that  malte  up  the  basis  of  life. 

It  is  true  high  prices  reduce!  consumption,  but  they  reduce  it  through 
the  methods  of  famine.  There  is  no  national  conservation  in  robbing  our 
working  classes  of  the  ability  to  buy  food.  Real  conservation  lies  in  the 
equitable  distribution  of  the  Icsast  necessary  amount,  and  in  this  country  wc 
can  only  hope  to  obtain  it  as  a  voluntary  service,  voluntary  self-dcjnial 
and  voluntary  reiduction  of  waste  by  each  and  every  man,  woman  anei  child 
according  to  his  abilities.  If  we  are  to  have  ascending  prices  wo  must 
have  ascending  wagi-s.  But  as  the  wage  level  rises  with  ineejuaiity  it  is  the 
door  leading  to  strikes,  disorder,  riots  and  defeat  of  national  efficiency. 
The  verdict  of  the  world's  experience  is  in  favor  of  price  control  as  the 
lesser  evil. 

Tho  total  experience  of  Eiu-ope  has  demonstrated  many  methods  of  price 
control  such  as  maximums  and  minimums  are  a  fallacy,  but  one  formula  has 
remained ,  and  that  is  the  fixed ,  specified  price  for  every  stage  of  a  given  com- 
modity based  as  nearlj'  as  may  be  on  the  cost  of  production  and  a  reasonable 
return  for  capital. 

The  constant  dominant  thought  in  price  must  be  the  stimulation  of  pro- 
duction. The  result  of  price  fixing  in  wheat  and  flour  has  reduceed  specu- 
lation and  distribution  charges  so  that  there  is  a  $3  per  barrel  increase  to 
the  farmers  and  .S3  decrease  to  the  consumer.  It  appears  to  us  that  no 
right-minded  man  wants  extra  profit  from  tho  war.  If  he  does  he  should  be 
branded  with  the  brand  of  Judas  for  selling  the  blood  of  our  sons  for  profit. 


WAGE   SCALE   FOR   NAVY    YARDS   AND   ARSENALS 

REVISED. 

Announcement  of  the  completion  of  new  wage  scales  by 
the  Navy  Yards  and  Arsenals  Wage  Committee,  which  is 
composed  of  representatives  of  the  War,  Navy  and  Labor 
Departments,  was  made  by  the  "Official  Bulletin"  of  Sept. 
16.  The  revision  which  becomes  effective  as  soon  as  new 
payrolls  can  be  prepared  is  said  to  make  an  average  increase' 
in  maximum  rates  of  nearly  10%  and  much  greater  ad- 
vances in  the  scale  for  the  lowest  grades  of  skilled  labor. 
The  "Official  Bulletin"  said  regarding  the  new  wage  scale: 

The  Conamittee,  after  careful  examination  of  local  rates,  has  been 
guided  to  a  great  extent  by  the  desirability  in  the  present  national  crisis 
of  war  of  making  the  rates  to  be  paid  as  nearly  uniform  in  all  sections  of 
the  country  as  circumstances  will  allow. 

In  regard  to  the  new  Navy  Yard  scale,  the  most  important  change  is 
the  reduction  of  the  number  of  rates  in  any  one  trade  to  three.  Hereto- 
fore most  of  the  skilled  trades  have  been  graded  into  five  rates,  the  men 
in  the  lowest  rates  receiving  often  little  more  than  unskilled  labor.  Here- 
after there  will  be  but  three  rates,  the  lowest  to  be  paid  more  than  $1  04 
per  (Uem  less  than  the  first  class  men.  For  instance,  if  the  top  rate  for 
machinists  if  $4  64  a  day,  the  third  rate  must  be  at  least  $3  60  instead  of 
as  at  present  in  some  cases,  as  low    as  $3  04. 

The  increases  given  in  the  maximum  rates  will  be  found  to  average 
nearly  10%  in  some  cases,  the  recommendations  of  the  local  Navy  Yard, 
as  in  the  case  of  some  trades  at  Puget  Sound,  have  been  slightly  reduced 
in  view  of  the  abnormal  situation  in  that  locality,  which  is  out  of  line  with 
the  rest  of  the  Nation;  the  scale  given  by  the  Committee  shows,  never- 
theless, an  actual  larger  percentage  of  increases  and  a  higher  maximum 
of  pay  than  in  any  other  Navy  Yard  on  either  coast.  In  other  cases, 
notably  Mare  Island  and  New  York,  the  increases  given  are  greater  than 
the  recommendations  of  the  local  authorities. 

The  Committee  has  approved  the  recommendations  of  the  commanding 
officers  at  the  arsenals.  At  certain  arsenals,  in  certain  trades  there  re- 
main appeals  on  which  no  decision  has  been  reached. 


ORGANIZATION  OF  NATIONAL  UNION  OF  GOV- 
ERNMENT CIVIL  EMPLOYEES. 
PreUminary  steps  looking  toward  the  organization  of 
a  national  union  of  all  Federal  employees  were  taken  at 
a  convention  of  delegates  representing  Federal  employees' 
unions  throughout  the  country,  which  opened  at  Wash- 
ington on  Sept.  17.  The  convention,  which  was  conducted 
under  the  supervision  of  Samuel  Gompers,  is  said  to  have 
the  sanction  of  President  Wilson.  The  proposed  national 
union  of  Government  employees  will  be  known  as  the  Fed- 
eral Employees'  Union,  and  will  be  affiliated  with  the  Fed- 
eration of  Organized  Labor.  There  are,  it  is  said,  sixty 
local  unions  of  Government  workers  in  the  United  States, 
but  the  aim  of  the  national  union  will  be,  it  is  stated,  to 
organize  and  affiliate  with  union  labor  all  o'  the  600,000 
civil  employees  of  the  Government.  President  Gompers 
of  the  American  Federation  of  Labor,  addressed  the  con- 
vention at  its  opening  session  on  the  17th,  offering  his 
personal  assistance  and  that  of  the  Federation  of  Labor, 
in  the  organization  of  the  new  body.  Other  speakers  were 
Representative  Jeannette  Rankin,  of  Montana,  who  asked 
the  convention  to  advocate  woman  suffrage;   James  O'Con- 


ncll,  Vice-President,  and '^ Frank  Morrison,  Secretary,  of 
the  American  Federation  of  Labor,  and  Thomas  F.  Flah- 
erty, Secretary  of  the  National  Federation  of  Postal  Em- 
ployees . 

Regarding  tho  attitude  of  the  (Joverument  toward  the  new 
national  union,  a  special  dispatch  to  the  New  York  "Tri- 
bune" on  Sept.  17,  said: 

This  movement  marks  a  decided  change  in  Government  policy.  Hith- 
erto the  unionizing  of  Government  employees  had  been  discouraged  by  the 
Government  on  the  ground  that  a  man  cannot  serve  both  the  Government 
and  the  Federation  of  Labor  when  their  objects  conflict,  and  that  the  Gov- 
ernment could  not  tolerate  the  inclusion  of  its  employees  in  an  organization 
whose  chief  weapon  is  the  strike.  A  strike  against  the  Government,  it  was 
held,  would  be  intolerable. 

The  change  in  policy  is  due  to  the  influence  of  .Samuel  Gompers  with 
President  Wilson.  Organized  labor  has  grown  in  power  under  the  Wilson 
administration,  and  particularly  since  the  beginning  of  the  war.  Mr. 
Gompers  has  rendered  signal  service  in  marshalling  the  support  of  the 
Government  by  organized  labor  in  the  war,  and  in  helping  to  suppress  the 
I.  W.  W.  and  other  seditious  labor  elements. 

The  delegates  on  Sept.  19  adopted  resolutions  pledging 
their  unanimous  support  to  the  President  and  Congress  in 
the  p  esent  crisis;  indorsing  woman  suffrage;  the  granting 
of  equal  pay  to  women  doing  the  work  of  men;  legislation 
looking  to  a  scientific  and  tquitable  reclassification  of  all 
Government  employees;  a  satisfactory  retirement  measure, 
and  the  extension  of  free  public  education  into  the  higher 
schools. 


LIST  OF  COMMODITIES  BARRED  FROM  EXPORT  IN 
UNITED  STATES. 
A  list  of  commodities,  the  export  of  which  is  "practically 
prohibited"  under  the  embargo  declarations  of  the  Govern- 
ment, was  given  out  by  the  Exports  Administrative  Board 
on  the  16th  inst.     Announcement  of  this  was  made  in  the 
"Official  Bulletin"  of  Sept.  17  as  follows: 

The  Exports  Administrative  Board  has  announced  a  list  of  commodities 
whose  conservation  is  necessary  on  account  of  tlie  limited  supply  and  the 
needs  of  the  United  States  in  its  successful  prosecution  of  the  war.  Accord- 
ingly the  Board  has  practically  prohibited  the  export  of  these  articles,  the 
list  of  which  follows: 


Acetone. 
Alcohol. 
Aluminum. 
Ammonia  salts. 
Ammonia  nitrate. 
Anhydrous  ammonia. 
Arsenate  of  lead. 


Arsenate  of  soda . 
Boiler   tubes    (iron   and 

steel) . 
Butter. 

Carbolic  acid  (phenol) . 
Castor  oil  &  castor  beans 
Chrome  nickel  steel. 


Cotton  linters. 

Cyanide  of  soditum. 

Ferromanganeae. 

Ferrosilicon. 

Ferrovanadium . 

Flax. 

Glycerine. 


Iron  and  steel  plates,  including  ship,  boiler ."^tank  and  other  iron  and  steel 
plates  H  of  an  inch  thick  and  heavier  and  wider  than  6  inches,  whether 
plain  or  fabricated. 


Mercury  salts. 
Nitrate  of  soda. 
Nitric  acid. 
Nitric  salts. 
Phosphoric  acid. 
Phosphorus. 
Pig  iron. 
Potash  and  chlorate 

potash. 
Potassium  salts. 
Saltpeter. 
Scrap  iron. 


of 


Scrap  steel. 

Searchlights  and  genera- 
tors (suited  for  army 
or  navy  use) . 

Sodium  sulphite. 

Spiegeleisen. 

Stearin  &  stearic  acid. 

Steel  billets. 

Steel  blooms. 

Steel  ingots. 

Steel  sheet  bars. 


Steel  slabs. 

Sugar. 

Sulphate  of  ammonia . 

Sulphur  &  sulphuric  acid 

Superphosphate . 

Tin  plate. 

Toluol. 

Tungsten. 

Wireless  apparatus. 

Wheat. 

Wheat  flour. 

Wool  rags. 


Exceplions  Permitted. 
Export  licenses  may  be  granted,  however,  for  the  above  articles  when 
destined  for  actual  war  purposes  or  when  they  will  directly  contribute 
thereto;  and  in  certain  unusual  cases  when  such  exports  will  contribute 
directly  to  the  immediate  production  of  important  commodities  required 
by  the  United  States;  and  also  in  certain  other  cases  where  the  articles  may 
be  exported  in  limited  quantities  without  detriment  to  this  country. 
Further,  licenses  may  also  be  granted  for  limited  quantities  of  these  con- 
served articles  when  required  for  piu-ely  medicinal  or  pharmaceutical 
purposes. 

Shipments  in  Transit  to  Canada. 

To  facilitate  exports  to  Canada  and  Newfoundland,  the  Bureau  of  Export 
Licenses  has  heretofore  issued,  through  the  customs  service,  a  special 
license  whereby  goods  have  been  permitted  to  enter  Canada  and  New- 
foundland without  individual  licenses  for  each  shipment,  except  in  the  case 
of  certain  articles  which  the  Exports  Administrative  Board  has  heretofore 
found  it  necessary  to  conserve,  namely: 

(1)  Iron  and  steel  plates,  including  ship,  boiler,  tank  and  all  other  iron 
and  steel  plates  H  of  an  inch  thick  and  heavier,  and  wider  than  6  inches, 
whether  plain  or  fabricated. 


Iron  and  steel  scrap,  Pig  iron. 


Steel  billets. 


for  which  individual  licenses  have  been  required  for  shipments  made  on 
bills  of  lading  dated  on  or  after  Aug.  16  1917. 

(2)  Ferromanganese,        j  Steel  sheet  bars,  Steel  ingots, 

Ferrosilicon,  |  Steel  blooms.  Steel  slabs, 

Spiegeleisen, 

for  which  individual  licenses  have  been  required  for  shipments  made  on 
bills  of  lading  dated  on  or  after  Aug.  29  1917. 


Wheat, 


Wheat  flour. 


(3)  Sugar,  Butter. 

for  which  individual  licenses  have  been  required  for  shipments  made  on 
bills  of  lading  dated  on  or  after  Sept.  17  1917. 

All  the  other  articles  above  mentioned,  which  are  now  added  to  the  "Con- 
servation List"  in  accordance  with  this  statement,  will  likewise  require 
individual  licenses  for  each  shipment  of  such  additional  conserved  com- 
modities as  are  covered  by  bills  of  lading  dated  on  or  after  Sept.  20  1917. 
This  date  has  been  fixed  in  order  to  avoid  interference  with  goods  in  transit. 
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Application  Forms. 
To  procure  export  licenses  for  articles  on  the  "Conservation  List"  shippers 
must  use  Application  Form  A-3  for  proposei  shipments  of — 


Pig  iron, 
Ferromanganese , 
Ferrosilicon, 
Spiegeleisen, 

Steel    ingots,    billets,    blooms,    slabs 
and  sheet  bars, 


Iron  and  stoel  plates,  including  ship, 
boiler,  tank  (and  all  other  iron  and 
steel  plates  H  of  an  inch  thick  and 
heavier,  and  v.fider  than  6  inches, 
whether  plain  or  fabricated) , 

Scrap  iron, 

Scrap  steel, 

when  destined  to  any  country  in  the  world. 

For  all  other  commodities  controlled  by  the  President's  proclamation 
of  Aug.  27  1917,  shippers  must  use  Application  Form  A-1  for  proposed 
shipments  to  the  following  countries,  or  their  colonies,  possessions  or  pro- 
tectorates: 


.\lbania. 

Kingdom  of  the  Nether- 

Spain, 

Denmark, 

lands  (in  Europe), 

Sweden, 

Norwaj', 

Switzerland. 

Shippers  must  use  application  form  A-2  for  pr 

oposed  shipments  to  the 

following  countries,  or  their  colonies,  possessions  or  protectorates: 

.^.byssinia. 

Greece, 

The  colonies,  possessions 

.Afghanistan, 

Guatemala, 

and    protectorates    of 

Argentina, 

Haiti, 

the  Netherlands, 

Belgium     (that    portion 

Honduras, 

Nicaragua, 

not  occupied  by  Ger- 

Italy, 

Oman, 

many     or     her     Al- 

Great Britain, 

Panama, 

lies)  , 

Japan, 

Paraguay, 

Bolivia, 

Liberia, 

Persia, 

Brazil, 

Mexico, 

Peru, 

China, 

Monaco, 

Portugal, 

Chile, 

Montenegro, 

Rumania, 

Colombia, 

Morocco, 

Russia, 

Costa  Rica, 

Nepal , 

Salvador, 

Cuba, 

San  Marino, 

Dominican  Republic, 

Serbia, 

Ecuador, 

Siam, 

Egypt, 

Uruguay, 

France. 

Venezuela. 

CO-ORDINATING  COMMITTEE  ON  EXPORTATION. 
To  prevent  congestion  at  American  seaports  and  mini- 
mize the  danger  of  export  traffic  being  piled  up  in  the  rail- 
road yards  and  along  the  tracks  of  the  seaport  Unes,  a  com- 
mittee has  just  been  formed  to  co-ordinate  the  activities 
of  the  railroads,  the  War  Department,  the  Shipping  Board, 
the  Food  Administration  and  the  British  and  other  foreign 
Government  War  Commissions  that  come  here  to  purchase 
supplies  for  the  AUies.  This  Committee,  which  will  be 
known  as  "The  Co-ordinating  Committee  on  Exportation," 
has  been  created  at  the  instigation  of  the  Railroads'  War 
Board.  A  statement  of  the  Railroads'  War  Board,  issued 
under  date  of  Sept.  16,  says: 

Bearing  in  mind  the  danger  of  congestion  this  winter  if  effort  should 
be  made  to  ship  eyerything  ordered  in  this  country  through  the  North 
Atlantic  ports,  the  members  of  the  War  Board  decided  that  immediate 
action  should  betaken  for  co-ordinating  railroad  with  overseas  transporta- 
tion. 

With  the  view  of  laying  the  foundation  for  this,  representatives  of  the 
embarkation  section  of  the  General  Staff,  U.  S.  A.,  the  Traffic  Executive 
of  the  Allied  Governments,  the  United  States  Shipping  Board,  the  United 
States  Food  Administration,  the  Red  Cross  War  Council  and  the  Com- 
mission on  Car  Service,  met  with  the  War  Board  and  formed  the  "Co- 
ordinating Committee  on  Exportation." 

This  Committee  will  consist  of  a  representative  of  each  of  the  organi- 
zations named,  together  with  a  representative  of  the  Railroads'  War  Board. 
Charles  M.  Sheaffer,  Chairman  of  the  Commission  on  Car  Service,  has 
been  made  Chairman  of  the  Co-ordinating  Committee.  The  other  mem- 
bers of  this  Committee  appointed  to  date  include  E.  Level,  Chan-man, 
Traffic  Executive  of  the  Allied  Governments;  J.  G.  Rodgers,  General 
Agent,  American  Railway  Association,  Military  Headquarters;  R.  B. 
Stevens,  Commissioner  or  D.  L.  Ewing,  Director'of  Traffic  U.  S.  Shipping 
Board;  Col.  Chauncey  B.  Baker,  Embarkation  Section,  General  Staff, 
U.  S.  A.;  C.  B.  Buxton,  U.  S.  Food  Administration  and  D.  W.  Cooke, 
Red  Cross  War  Board. 

It  is  hoped  that  a  representative  of  the  U.  S.  Navy  and  of  the  British 
Admiralty  wid  also  become  members  of  the  Conmiittee. 

The  Committee  will  hold  regular  meetings  and  will  exchange  the  infor- 
mation necessary  to  prevent  freight  congestion  and  at  the  same  time  keep 
the  tremendous  amount  of  traffic  designed  for  overseas  use  moving  to  the 
various  ports  and  thence  by  ship  to  Europe. 


BILL  REQUIRING  SOLDIERS'  CONSENT  FOR  FOREIGN 
SERVICE  DISAPPROVED  BY  SENATE  COMMITTEE. 
In  pursuance  of  the  action  of  the  members  of  the  Senate 
Military  Affairs,  who  on  Aug.  31  unanimously  ordered  an 
adverse  report  on  Senator  Hardwick's  bill  to  prohibit  the 
sending  of  drafted  troops  abroad  without  their  consent. 
Chairman  Chamberlain,  on  behalf  of  the  committee,  filed 
an  adverse  report  in  the  Senate  on  Sept.  12.  The  report 
condemned  the  proposition  and  declared  the  draft  law  to  be 
constitutional  and  that  every  man  drafted  into  the  National 
army  can  be  sent  abroad  without  his  consent.  "The  situa- 
tion arising  out  of  this  spirit  of  opposition  to  the  Selective 
Draft  Act  is  serious,"  says  the  report,  "and  taken  in  connec- 
tion with  the  unrest  among  the  civilian  population  growing 
out  of  commercial  and  industrial  conditions  stimulated  in 
some  cases  doubtless  by  pro-German  sympathizers  and 
propagandists,  places  our  country  in  a  situation  of  extreme 
perU  at  a  time  when  ah.  should  be  united  in  a  common 
cause."     The  report  continued: 


It  is  the  view  of  the  Committee  that  the  Selective  Draft  Act  is  neither 
violative  of  American  tradition  nor  of  the  Constitution,  and,  entertaining 
this  view,  the  Committee  feels  justified  in  saying  that  there  is  no  necessity 
for  such  legislation  as  that  proposed ,  either  on  the  ground  of  expediency  or 
necessity.  The  psychological  effect  of  calling  in  question  an  act,  the 
principles  of  which,  it  seems  to  the  Committee,  have  been  sustained  by  the 
courts  of  the  country,  is  bad,  and  the  tendency  of  it  all  is  to  impair  the 
military  efficiency  of  the  men  who  are  already  in  the  service  and  of  those 
who  may  yet  be  called  to  serve  in  this  time  of  need. 


SENATE  ADOPTS  RESOLUTION  PROVIDING  FOR 
DRAFT  OF  FRIENDLY  ALIENS. 
The  Senate  by  a  viva  voce  vote  on  Sept.  12  adopted  Sena- 
tor Chamberlain's  joint  resolution  pro^viding  for  the  drafting 
of  all  aliens  in  the  United  States,  except  Germans,  those 
exempt  by  treaty  and  those  of  countries  aUied  with  Ger- 
many. Under  the  resolution,  which  was  favorably  reported 
to  the  Senate  by  its  Military  Affairs  Committee  on  July  27, 
subjects  of  aU  of  the  AUies  or  neutrals  who  decline  to  serve 
after  having  been  found  qualified,  shall  be  deported  to  their 
own  countries  within  ninety  days.  Senator  Chamberlain  on 
Sept.  12  had  printed  in  the  "Congressional  Record"  the  re- 
port of  the  Military  Affairs  Committee  on  the  joint  resolu- 
tion. The  report  showed  that  the  total  number  registered 
under  the  selective  draft  on  June  5  was  9,649,938,  of  which 
1,229,259  were  classified  as  aliens.  The  latter  figure,  how- 
ever, does  not  include  those  subjects  of  foreign  countries 
who  have  declared  their  intention  of  becoming  citizens  of  the 
United  States,  but  who  have  not  completed  their  citizenship 
here.  They  are,  therefore,  says  the  report,  a  large  number 
of  registrants  not  classified  as  aliens  who,  under  treaty  stipu- 
lations, if  exercised,  would  be  exempt  from  compulsory  or 
other  military  service.  As  passed  by  the  Senate  the  biU, 
according  to  the  New  York  "Commercial,"  pro'vddes: 

1 .  That  all  aliens  here  more  than  a  year  and  who  have  not  declared  their 
intention  to  become  citizens  are  subject  to  draft. 

2.  That  they  shall  be  exempt  if  their  treaties  so  stipulate,  though  their 
diplomatic  representatives  here  may  waive  this.  In  this  case,  they  are 
given  ninety  days  to  leave  the  country. 

3.  That  the  President  can  draft  alien  enemies  for  non-military  purposes. 

4.  That  those  who  have  declared  their  intention  to  become  citizens  can 
enlist  for  American  service. 

5.  That  Americans  in  foreign  armies  shall  not  lose  their  citizenship. 

6.  That  States  where  the  large  population  of  aliens  affected  it,  the  dr-aft 
quota  shall  in  future  be  given  credit  for  these  aliens. 

Several  weeks  ago,  on  Aug.  1,  the  Senate  •without  a  roll- 
call  passed  a  resolution^offered  by  Senator  McCumber, 
authorizing  the  President  to  enter  into  negotiations  with  the 
European  nations  engaged  in  the  war  against  the  Central 
Powers  with  a  view  to  empowering  the  United  States  to 
apply  the  draft  law  to  their  subjects  in  this  country.  The 
weeks  have  passed  and  from  time  to  time,  says  a  special 
dispatch  to  the  New  York  "Sun,"  Senators  representing 
States  of  large  alien  population  have  asked  of  the  State  De- 
partment what  progress  was  being  made,  and  the  reply  has 
invariably  been  that  the  negotiations  were  progressing. 
The  resolution  as  passed  by^the  Senate  on  Sept.  12  also  pro- 
vides for  the  extension  of  the  selective  draft  to  all  aUen  resi- 
dents, even  including  the  aliens  owing  allegiance  to  the 
Central  Powers.  Such  aliens  may  be  conscripted  for  service 
in  the  non-combatant  organizations  of  the  army,  while  the 
ahen  residents  of  the  friendly  Powers  may  be  conscripted  for 
actual  service  with  the  colors. 


SUSPENSION  OF  APPLICATION  OF  LAW  REQUIRING 
INSPECTION     OF     FOREIGN     VESSELS 
ADMITTED   TO    U.   S.   REGISTRY. 
Announcement  of   the   suspension  for  a  period    of   two 
years,  from  Sept.  1   1917,  of  the  application  of  the  Act  of 
Aug.    18   1914  requiring  the  inspection  by  United  States 
officers  of  foreign  built  vessels  admitted  to  American  regis- 
try was  made  as  follows  in  the  "Official  Bulletin"  for  Sept.  13: 

The  Department  of  Commerce  has  made  public  the  following  general 
orders  to  the  Bureau  of  Navigation,  the  Steamboat  Inspection  Service, 
collectors  of  customs,  local  inspectors,  and  others  concerned. 

Your  attention  is  called  to  the  following  Executive  order,  by  which  you 
will  be  governed: 

ExeciUive    Order. 

In  pursuance  of  the  authority  conferred  upon  the  President  of  the  United 
States  by  Section  2  of  the  Act  approved  Aug.  18  1914,  entitled  "An  Act 
to  provide  for  the  admLssion  of  foreign-built  ships  to  American  registry 
for  the  foreign  trade,  and  for  other  purposes,"  it  is  hereby  ordered: 

That  the  provisions  of  law  requu-ing  sm-vey,  inspection,  and  measure- 
ment by  officers  of  the  United  States  of  foreign-bailt  ships  admitted  to 
United  States  registry  under  said  Act  are  hereby  suspended  so  far  and  for 
such  length  of  time  as  is  herein  provided,  namely:  The  said  provisions  shall 
not  apply  to  any  such  foreign-built  ship  during  the  period  of  two  years 
from  Sept.  1  1917.  provided  the  Secretary  of  Commerce  is  satisfied  in  the 
case  of  any  such  ship  that  the  ship  is  safe  and  seaworthy  and  that  proper 
effort  is  being  made  to  comply  with  the  said  provision. 

B  i  .-  WOODROW  WILSON. 

The   White  House,   Sept.  7   1917. 

Respectfully.  E.  F.  SWEET, 

Acting  Secretary. 

The  following  explanation  of  the  above  is  furnished  by  the  Steamboat 
Inspection   Service: 

The  Executive  order  of  Sept.  1  1916,  so  far  as  the  inspection  of  for- 
eign-built vessels  admitted  to  American  registry  is  concerned,  extended 
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for  one  year  from  that  date,  the  period  within  which  such  vcss(!l8  would 
bo  reqwired  to  comply  with  all  of  tlic  provlBions  of  the  Steamboat  Inspec- 
tion   Service,  with  reference  to  inspection. 

The  Executive  order  of  Sept.  7  1917,  extends  for  two  years  from  Sept. 
1  1917,  the  period  after  which  such  vessels  must  comply  in  all  respects 
with  the  Steamboat  Inspection  Service  laws,  and  during  such  period  the 
provisions  of  law  recjuiring  survey,  inspection  and  measurement  by  offi- 
cers of  the  United  States  of  such  ves.sels  arc  suspended,  provided  the  Sec- 
retary of  Commerce  is  satisfied  in  the  case  of  any  such  ship  that  the  ship 
Is  safe  and  seaworthy,  and  that  proper  effort  is  being  made  to  comply 
with  the  said  provisions. 


PROCLAMATION  CALLING  ON  SCHOOL  CHILDREN 
TO  JOIN  JUNIOR  RED  CROSS. 

A  proclamation  calling  on  the  school  children  of  the 
United  States  to  join  the  jun  ior  organization  of  the  American 
Red  Cross,  and  thereby  serve  in  the  cause  of  freedom,  was 
issued  by  President  Wilson  on  the  15th  inst.  We  quote 
the  proclamation  below. 

To  the  School  Children  of  the  United  States: 

A  PROCLAMATION. 

The  President  of  the  United  States  is  also  president  of  the  American 
Red  Cross.  It  is  from  these  offices  joined  in  one  that  I  write  you  a  word  of 
greeting  at  this  time  when  so  many  of  you  are  beginning  the  school  year. 

The  American  Red  Cross  has  just  prepared  a  junior  membership  with 
school  activities  in  which  every  pupil  in  the  United  States  can  find  a  chance 
to  serve  our  country.  The  school  is  the  natural  centre  of  your  life.  Through 
it  you  can  best  work  in  the  great  cause  of  freedom  to  which  you  have  all 
have  pledged  ourselves. 

Our  Junior  Red  Cross  will  bring  to  you  opportunities  of  service  to  your 
community  and  to  other  communities  all  over  the  world  and  guide  your 
service  with  high  and  religious  ideals.  It  will  teach  you  how  to  save  in 
order  that  suffering  children  elsewhere  may  have  the  chance  to  live.  It 
will  teach  you  how  to  prepare  some  of  the  supplies  which  wounded  soldiers 
and  homeless  families  lack.  It  will  send  to  you,  through  the  Red  Cross 
bulletins,  the  thrilling  stories  of  relief  and  rescue.  And,  best  of  all,  more 
perfectly  than  through  any  of  your  other  school  lessons,  you  will  learn  by 
doing  those  kind  things,  under  your  teacher's  direction,  to  be  the  future  good 
citizens  of  this  great  country  which  we  all  love. 

And  I  commend  to  all  school  teachers  in  the  country  the  simple  plan 
which  the  American  Red  Cross  has  worked  out  to  provide  for  your  coopera- 
tion, knowing  as  I  do  that  school  children  will  give  their  best  service  under 
the  direct  guidance  and  instruction  of  their  teachers.  Is  not  this  perhaps 
the  chance  for  which  you  have  been  looking  to  give  your  time  and  efforts 
in  some  measure  to  meet  oiu:  national  needs  ? 

WOODROW  WILSON.  President. 

September  15.  1917. 


BYRON  R.  NEWTON  NOMINATED  COLLECTOR  OF  PORT 
OF  NEW  YORK. 
President  Wilson  on  Sept.  18  sent  to  the  Senate  for  con- 
firmation the  nomination  of  Byron  R.  Newton  as  Collector 
of  Customs  of  the  Port  of  New  York  to  succeed  Dudley 
Field  Malone,  who,  as  stated  in  these  columns  last  week, 
resigned  the  CoUectorship  because  of  the  failure  of  the  Wilson 
Administration  to  pass  the  Federal  Suffrage  Amendment, 
looking  toward  the  enfranchisement  of  the  women  of  the 
country.  Mr.  Newton  is  now  Assistant  Secretary  of  the 
Treasury  in  charge  of  public  buildings.  His  appointment  is 
looked  upon,  in  a  certain  sense,  as  a  personal  victory  for 
Secretary  of  the  Treasury  McAdoo.  Before  becoming 
Assistant  Secretary  of  the  Treasury  he  was  for  a  period 
private  secretary  to  Mr.  McAdoo,  and  previous  to  that  he 
had  been  associated  with  Mr.  McAdoo  in  the  latter's  business 
connections  with  the  McAdoo  tunnels  and  in  the  first  Wilson 
Presidential  campaign.  Mr.  Newton  was  born  in  Wirt, 
N.  Y.,  in  1861,  and  for  nine  years  was  the  Albany  coiTe- 
spondent  of  the  Buffalo  "Evening  News."  He  represented 
the  Associated  Press  in  Cuba  during  the  Spanish-American 
war,  and  for  eight  years  was  on  the  staff  of  the  New  York 
"Herald."  He  later  became  Secretary  McAdoo's  private 
secretary  and  served  in  that  position  until  October  1913, 
when  he  was  appointed  Assistant  Secretary  of  the  Treasury, 
succeeding  John  Skelton  Williams,  who  became  Comptroller 
of  the  Currency.  The  post  of  Collector  of  Customs,  paying 
a  salary  of  $12,000  a  year,  is  regarded  as  one  of  the  most 
lucrative  Federal  offices  in  the  gift  of  the  President,  and  its 
incunabent,  it  is  said,  is  generally  regarded  as  the  Administra- 
tion spokesman  in  New  York.  Mr.  Newton  is  a  New  York 
Democrat,  but  has  never  been  active  in  New  York  politics, 
and  has  not  aligned  himself  with  either  faction  in  the  Demo- 
cratic party  in  New  York.  It  is  stated  that  in  appointing 
Mr.  Newton  to  the  CoUectorship  the  President  was  largely 
actuated  by  a  desire  to  reward  him  for  the  good  work  he 
has  done  as  Assistant  Secretary  of  the  Treasury  in  charge 
of  public  buildings. 


President  Wilson  accepted  Mr.  Malone's  resignation  on 
Sept.  17.  Mr.  Malone  held  an  informal  reception  in  the 
rotunda  of  the  local  Custom  House  at  noon  on  the  17th,  and 
spoke  briefly  to  several  hundred  brokers  and  employees.  He 
informed  the  men  who  served  under  him  that,  although  he 
was  leaving  the  Federal  service,  he  was  whoUy  in  accord  with 


the  Administration  in  the  prosecution  of  the  war.     He  said 
in  part,  according  to  the  "Journal  of  Commerce"  of  this  city: 

We  must  all  stand  loyally  behind  the  Government  to  bring  the  war  to  a 
successful  conclusion,  in  ordtr  that  America  may  make  the  world  safe  for 
democracy.  But  it  is  also  necessary,  and  part  of  the  program,  to  make 
America  safe  for  the  democracy  which  she  wishes  the  world  to  enjay,  and 
we  cannot  have  real  democracy  in  this  country  while  ono-half  of  its  popu- 
lation is  denied  the  franchise;  and,  following  in  the  footsteps  of  Russia, 
England,  and  even  of  Canada,  I  hope  our  Government,  by  the  pass;»ge  of 
the  l''edoral  Suffrage  Amendment,  will  enfranchise  the  women  of  this 
country.  On  this  issue  1  stand,  and  for  this  result  I  shall  work  with  all 
my  heart  and  energy. 


CONFEREES'  ACTION  ON  WAR  REVENUE  BILL. 
The  conferees  on  the  war  tax  bill  who  on  Sept.  14  began 
an  adjustment  of  the  differences  between  the  House  and 
Senate  measures,  have  so  nearly  completed  their  work  as  to  in- 
dicate the  possibility  of  an  early  report.  On  the  14th  inst. 
agreement  upon  practically  one-half  of  the  levies  in  the  S2,- 
416,670,000  bill  was  reached,  and  the  principal  disputes  were 
narrowed  to  the  war  profits  and  postage  sections.  While  it 
was  stated  that  the  conclusions  of  the  conferees  were  tenta- 
tive, there  was  reported  to  be  little  likelihood  of  further 
change  in  the  sections  disposed  of.  The  conferees'  sessions 
were  secret,  at  the  request  of  Representative  Kitchin,  but 
the  press  dispatches  of  the  14th  inst.  from  Washington  an- 
nounced that  it  was  reliably  stated  that  the  results  of  the 
first  meeting  included: 

Adoption  of  the  income  tax  normal  and  surtax  rates  virtually  as  revised 
by  the  Senate  and  designed  to  raise  .5842,200.000  additional  revenue. 

Elmination  of  the  House  provision  levying  a  one-third  increase  of  1916 
taxes,  a  retroactive  assessment  from  which  5108,000,000  in  revenue  was  to 
be  raised. 

Partial  approval  of  the  tobacco  section  as  revised  downward  by  the 
Senate,  to  raise  $56,600,000,  as  against  $68,200,000  proposed  by  the  House. 

Adoption  of  the  intoxicating  beverages  section  virtually  as  revised 
upward  by  the  Senate  to  raise  $207,000,000,  as  compared  with  $151 ,000,000 
proposed  by  the  House. 

Approval  of  practically  all  Senate  changes  In  the  section  taxing  public 
utilities,  including  the  3%  levy  on  freight  transportation,  the  assessment 
on  passenger  transportation  reduced  from  $75,000,000  to  $37,500,000:  the 
taxes  on  Pullman  accomodations,  pipe  line  transportation  and  telegraph 
and  telephone  messages  costing  over  15  cents. 

The  House  conferees  also  agreed  to  the  elimination  of  their  provisions  for 
levying  .$30,000,000  on  electric  light,  gas  and  local  telephone  service  and 
$5,000,000  on  the  issuance  of  insurance  policies. 

In  virtually  concluding  the  income  tax  rates,  the  conferees  specifically 
wrote  into  the  bill  the  proposed  doubling  of  the  present  2%  normal  tax  and 
the  provision  for  reduction  of  exemptions  from  $3,000  and  $4,000,  respec- 
tively, for  single  and  married  persons  to  $1,000  and  .$2,000.  The  surtax 
rates  on  incomes  above  $20,000  were  said  to  have  been  adjusted  slightly, 
but  no  changes  were  made  in  the  section  causing  any  appreciable  difference 
in  the  increased  revenue  yield. 

On  the  15th  inst.  the  sections  taken  up  included  auto- 
mobiles and  motorcycles,  tires  and  tubes,  musical  instru- 
ments, motion-picture  films,  jewelry,  sporting  goods,  yachts 
and  pleasure  boats,  perfumes  and  cosmetics,  proprietary 
medicines,  chewing  gum,  cameras,  amusements,  club  dues, 
stamp  taxes  and  parcel  post  packages.  The  total  taxes  for 
these  articles  proposed  by  the  House  were  $143,000,000,  and 
the  Senate  lowered  them  to  $99,000,000.  The  conferees  of 
the  House  declined  on  the  15th  inst.  to  agree  to  the  Senate 
action  in  striking  out  the  House  provision  for  a  5%  tax  on 
auto  manufacturers'  gross  sales,  and,  according  to  the  New 
York  "Times,"  the  compromise  agreement  was  understood 
to  have  restored  a  tax  of  somewhat  less  than  this  amount  on 
musical  instruments  and  jewelry  and  revision  of  the  auto- 
mobile tax  sections,  with  increases  of  2%  on  the  gross  sales 
taxes  of  patent  medicines,  cosmetics,  perfumery  and  other 
toilet  articles  as  probable.  Much  of  the  daj^'s  deliberations 
it  was  sa,id,  was  devoted  to  a  discussion  as  to  whether  the 
public  should  be  informed  of  the  progress  of  the  conference, 
with  Mr.  Kitchin  again  leading  a  successful  fight  against 
official  publicity.  The  publication  of  the  results  of  the 
conference  of  the  14th  was  pointed  to  by  some  conferees  as 
proof  that  it  was  impossible  to  keep  the  deliberations  secret, 
but  finally  the  pledge  of  secrecy  was  renewed,  and  several 
members  threatened  to  urge  official  investigation  of  further 
publication  of  the  proceedings.  Desire  to  keep  lobbyists 
away  from  the  conferees  was  given  as  the  reason  for  op- 
position to  publicity. 

When  more  rigid  secrecy  than  ever  was  imposed  on  the 
deliberations  of  the  conferees  on  the  17th  inst.  it  was  reported 
in  the  daily  papers  that  the  conferees  had  agreed  on  that  day 
to  eliminate  the  House  provisions  for  a  general  10%  tariff 
increase,  and  to  strike  out  the  House  section  designed  to  raise 
$6,000,000  through  inheritance  taxes.  The  House  conferees 
on  that  day  stood  out  strongly,  it  is  said,  for  retention  of 
increased  rates  on  second-class  mail,  and  Senate  members  of 
the  conference  committee  were  apparently  disposed  to  accept 
some  provision  for  postage  increase.  As  a  compromise  the 
conferees  considered  the  Hardwick  proposal,  indorsed  by 
the  Post  Office  Department,  to  increase  rates  on  advertising 
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matter  in  newspapers  and  periodicals.  The  House  conferees 
concluded  that  adoption  of  the  McKeller  amendment,  which 
would  establish  a  first  zone  of  300  miles  at  one  cent  a  pound 
with  higher  rates  beyond  was  hopeless  and  sought  compro- 
mise proposals. 

With  regard  to  the  deliberations  on  the  17th  of  the  con- 
ferees on  the  war  profits  provision,  the  New  York  "Times" 
in  a  special  dispatch  said: 

The  conferees  practically  decided  to  report  a  profits  tax  schedule  based 
on  the  House  exemption  of  S%  of  actual  capital  invested  instead  of  the 
graduated  exemption  of  from  6  to  10%  provided  in  the  bill  as  it  passed  the 
Senate.  On  war  profits  above  this  exemption,  the  conferees  favored  a 
graduated  tax  following  the  line  of  those  adopted  by  the  Senate,  running 
from  12  to  oO%  ■  Final  vote  on  this  method  of  taxation  is  to  be  taken  in  the 
conference  to-niorrow. 

Under  the  scheme  advanced  by  the  House,  an  exemption  is  allowed  on 
$5,000  of  not  income,  aside  from  the  S"^,  of  capital  invested.  This  double 
exemption  has  been  ins'sted  upon  by  the  House  conferees,  and  it  was  only 
after  it  became  evident  that  the  profits  tax  feature  would  be  held  up  indefin- 
itely that  the  Senate  conferees  came  around  to  the  House  poposal  as  a  com- 
promise. 

The  difference  in  revenue  to  be  derived  from  the  House  system  of  exemp- 
tion, coupled  with  the  Senate  system  of  graduated  tax,  is  estimated  by 
experts  of  the  Senate  Finance  Committee  to  be  very  slight.  The  House 
contemplated  a  tax  of  16%  flat  on  all  profits  after  the  exemption  of  8%. 
The  Senate  exemptions,  running  as  high  as  10%,  were  held  by  the  House 
conferees  to  exclude  an  appreciable  accumulation  of  profits.  By  co-ordi- 
nating the  two  methods  of  tax,  it  is  calculated,  the  levy  will  be  in  the  neigh- 
borhood of  the  $1 ,086,000,000  apportioned  in  the  bill  passed  by  the  Senate. 

On  the  18th  inst.  the  conferees  tentatively  decided  to 
adopt  a  zone  system  for  increasing  second  class  mail  rates, 
the  agreement,  it  was  understood,  representing  a  compromise 
between  the  House  provision,  the  proposal  of  Senator  Mc- 
Kellar  and  Senator  Hardwick's  proposal  dealing  with  in- 
creased rates  on  advertising  matter.  Postmaster-General 
Burleson  appeared  before  the  Committee  in  behalf  of  the 
Hardwiek  plan,  and  Secretary  McAdoo's  influence  was 
unexpectedly  evidenced  for  the  McKellar  plan.  An  increase 
of  a  quarter  of  a  cent  a  pound  until  1918  and  one  cent  there- 
after, with  a  zone  system  of  special  increases  on  advertising 
portions  of  publications,  were  said  to  be  features  of  the  com- 
promise being  drafted. 

The  19th  was  marked  by  the  refusal  of  the  Senate  conferees 
to  finally  approve  the  tentative  agreement  to  accept  the 
limited  zone  system  on  second  class  rates.  A  new  compro- 
mise on  the  publishers'  tax  was  reached  on  the  20th  inst. 
This  new  schedule,  the  "Times"  reported,  starts  at  one- 
fourth  of  a  cent  a  pound,  to  be  applied  after  the  first  zone, 
the  distance  being  changed  from  300  miles  to  250  miles. 
This  one-fourth  of  a  cent  a  pound  is  to  be  imposed  in  addition 
to  the  existing  1  cent  pound  flat  rate.  The  "Times"  also 
said: 

After  the  first  zone  the  new  scheme  contemplates  a  graduated  tax. 
The  conferees  adopted  a  schedule  of  time,  to  run  with  the  new  rates,  so  that 
the  entire  tax  would  not  be  operative  until  the  end  of  a  four-year  period. 
The  tax  is  calculated  to  yield  much  less  than  either  the  original  House  zone 
system  or  the  McKellar  substitute. 

The  dispute  over  the  second  class  mail  rates  and  excess 
profits  tax,  together  with  the  concern  developed  over  the 
publicity  of  the  conferees'  secret  conferences  served  to  hinder 
progress  on  the  19th.  The  question  as  to  the  definition  of 
"capital"  in  the  war  tax  provisions  aceupied  the  attention  of 
the  conferees  on  the  20th,  the  conferees  of  the  Senate  insist- 
ing on  the  Senate  definition  and  those  representing  the  House 
holding  out  for  the  one  embodied  in  its  bill.  With  the  ad- 
journment of  the  conferees  on  the  20th,  a  meeting  of  the  House 
Ways  and  Means  Committee,  which  drew  the  original  bill, 
was  called  for  yesterday  (the  21st)  to  discuss  the  war  tax  pro- 
visions; it  was  stated  that  announcement  had  been  made  by 
some  of  the  Western  and  Southern  members  of  the  commit- 
tee that  they  would  demand  an  increase  in  the  Senate  excess 
war  profits  figures  from  $1,060,000,000  to  $1,500,000,000. 
It  was  said  that  the  Ways  and  Means  Committee  would  try 
to  induce  the  conferees  to  accept  the  larger  figure  and  that 
in  the  event  of  the  failure  of  their  efforts,  they  would  carry  the 
contest  to  the  floor  of  the  House.  They  said  that  recent  an- 
nouncements that  approximately  $2,500,000,000  more 
money  would  be  needed  this  year  than  already  provided  made 
it  certain  that  unless  a  start  were  made  now  to  further  in- 
crease taxes  the  country  would  be  swamped  with  bonds. 

Other  agreements  besides  those  indicated  above  re- 
ported on  the  18th  were  the  passenger  transportation  and 
automobile  tax  provisions.  In  lieu  of  the  House  tax  of 
of  10%  and  the  Senate  rate  of  5%  on  the  former  the  con- 
ferrees  were  said  to  have  compromised  on  8%,  estimated 
to  yield  about  §57,000,000,  as  compared  with  $75,000,000  un- 
der the  original  House  plan  and  $37,500,000  under  the 
Senate  revision.  For  the  Senate  Federal  license  tax  on 
automobile  owners  of  about  1  %  of  original  list  prices  of 
pleasure  cars  the  conferrees  were  said  to  have  returned  to 
the  House  plan  for  taxing  manufacturers'   sales  at  about 


3%  and  exempting  motor  trucks.  Definite  conclusions 
regarding  administrative  and  corporate  provisions  of  th« 
income  tax  section  and  the  war  excess  profits  clauses  were 
not  reached. 

On  the  19th  inst.  when  the  so-called  "leak"  of  the  ooa- 
ferences  caused  so  much  concern  among  some  of  the  oon- 
ferrees,  resolutions  pledging  secrecy,  adopted  at  the 
outset  of  the  conferences  were  strengthened  so  that  any 
conferee  who  gave  out  information  regarding  the  delibera- 
tions was  subject  to  exclusion  from  further  conferences. 


It  was  reported  on  the  20th  that  notwithstanding  the  pro- 
tests of  varied  business  interests,  the  conference  committee 
was  determined  to  refuse  rehearings  on  provisions  of  the 
measure.  It  was  announced  by  Acting  Chairman  Smoot 
that  the  committee  did  not  propose  again  to  open  the  com- 
mittee's deliberations  to  such  interests  as  may  be  taxed 
under    the    bill. 


SEVEN  BILLION  DOLLAR  DEFICIENCY  APPROPRIA- 
TION BILL  PASSED  BY  HOUSE. 
The  House  on  Sept.  18  by  a  unanimous  vote  passed  the 
$7,000,000,000  war  deficiency  appropriation  bill,  the  largest 
single  appropriation  measure  in  the  country's  history.  The 
bill  as  passed  by  the  House  directly  appropriates  $4,830,- 
000,000  and  authorizes  contracts  for  $2,314,000,000  addi- 
tional. It  cari'ies  provision  for  the  pay  and  subsistence  of  a 
million  men  under  arms  until  June  30,  1918.  Among  the 
most  important  appropriations  in  this  bill  are: 

Shipping  Board,  $635,000,000  cash,  as  part  of  the  Board's  construction 
program;  limited  to  an  aggregate  of  $1 ,749,000,000;  fortifications,  $1 ,495,- 
000,000  appropriated  and  contracts  authorized  for  $975,000,000  more; 
naval  emergency  fund,  $100,000,000;  War  Department  emergency  fund, 
$100,000,000;  construction  of  additional  torpedo  boat  destroyers,  S225,- 
000,000,  to  start  a  $3.50,000,000  program. 

Transportation  of  the  army  and  its  supplies,  $350,000,000;  army  sub- 
sistence, $175,000,000;  quartermaster  supplies,  $100,000,000;  clothing 
and  camp  equipage,  $350,000,000;  horses,  $30,000,000;  barracks,  and 
quarters,  $49,000,000;  medical  department,  $100,000,000;  engineer  depart- 
ment, $105,000,000;  ordnance  stores  ammunition,  $39,520,000;  small  arms 
target  practice.  $13,000,000:  ordnance  stores  and  supplies  $70,000f000; 
automatic  machine  rifles,  $220.000,000 and $118,000,000  more  authorized; 
armored  motor  cars,  $16,750,000  and  $5,000,000  more  authorized. 

Aviation.  $35,000,000;  naval  ordnance  and  ordnance  stores,  $12,446,480; 
ammunition  for  vessels,  $40,000,000  and  $15,000,000  more  authorized; 
batteries  and  outfits  for  vessels,  $50,000,000  and  $28,000,000  additional 
authorized;  reserve  ordnance  supplies,  $47,500,000  cash  and  $17,500,000 
more  authorized. 

Deficiency  appropriations  carried  in  the  bill,  according 
to  "Journal  of  Commerce"  of  this  city,  are  as  follows: 

Interstate  Commerce  Commission $16,666 

Department  of  State 40,000 

Treasury  Department 1,166,330 

District  of  Columbia - 168,189 

War  Department 24,973,832 

Panama  Canal  fortifications 1,360,82< 

Military   establishment 3,477,115,735 

Military  Academy 29,750 

Public  buildings  and  grounds 2,013,281 

State,  War  and  Navy  Building 15,000 

Naval  establishment 263,264,480 

Interior  Department 4 ,275 ,500 

Postal  service 420,000 

Department  of  Agriculture 250,000 

Department  of  Commerce 125,02$ 

Department  of  Labor 143 ,646 

House  of  Representatives 26,900 

Government  printing  office 3,000 

Judgements — 

United  States  Courts 13,391 

Court  of  Claims 53,995 

Indian  depredation  claims 13,511 

Audited  claims 490,311 

Total $3,775,979,370 

Contract  authorizations  in  addition  to  appropriations 1,035,000,000 

.$4,810,979,370 

The  Senate  Appropriations  Committee  began  hearings 
on  the  bill  on  Sept.  19.  Secretary  McAdoo  appeared  before 
the  Committee  on  that  daj'  and  presented  additional  ap- 
propriations of  $287,416,000,  principally  for  ordnance  and 
the  engineering  service.  The  bill  was  favorably  reported  to 
the  Senate  on  Sept.  20. 


SOLDIERS  AND   SAILORS  COMPENSATION  AND 
INSURANCE  BILL  PASSED  BY  HOUSE. 

The  Administration  bill  providing  insurance  and  compen- 
sation for  the  soldiers,  sailors  and  marines  in  the  United 
States  service  was  passed  by  the  House  on  Sept.  13.  On  the 
roll  call  318  voted  in  favor  of  the  bill  and  Representatives 
Piatt  of  New  York  and  Hersey  of  Maine  voted  against  the 
measure.  Mr.  Piatt  later  changed  his  vote  to  "present"  and 
Mr.  Hersey  reconsidered  his  action  and  voted  in  favor  of  the 
bill,  hence  no  negative  vote  was  recorded  on  the  measure, 
and  the  result  was  319  to  0.   The  main  purposes  of  the  biU, 
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wyiioli  was  orijjiiially  drawn  up  under  the  direction  of  the 
Secretary  of  the  Treasury,  are  to  provide  a  substitute  for  the 
present  pension  law  as  it  would  apply  to  men  engaged  in  this 
war,  a  new  system  of  allotments  and  compensations  which 
will  provide  for  dependents  of  the  soldiers  and  rehabilitate 
men  on  tlunr  return  from  the  war.  Under  its  provisions  a 
soldier  or  sailor  upon  enlistment  would  be  entitled  to  take 
out  from  $1 ,000  to  $10,000  of  optional  insurance  at  a  pre- 
mium of  approximately  $8  per  $1,000.  His  dependents 
woidd  bo  entitled  to  allotments  from  the  Government  of 
from  $5  to  $50  per  month  and  an  equal  amount  up 
$15  per  month,  from  his  pay.  Death  or  total  dis- 
ability resulting,  the  dependents  of  any  person  in  the 
militarj'-  or  naval  service  of  the  United  States,  including 
women  members  of  the  nurse  corps,  would  be  entitled  to 
compensation  ranging  from  $20  to  $70  per  month,  and  the 
insurance .  Several  amendments  wore  adopted  by  the  House 
before  the  bill  was  passed  on  the  13th  inst.  One  of  the  most 
important  amendments  adopted  equalizes  the  allowances  of 
the  dependents  of  enlisted  men  and  officers,  thus  eliminating 
the  committee  compensation  provisions.  This  amendment 
was  offered  by  Representative  Black  of  Texas.  It  raised 
the  compensations  in  the  case  of  death  of  enlisted  men  by 
about  15%,  and  reduced  the  officers'  families'  compensations 
by  that  amount.  The  new  compensation  rates  adopted 
provide:  To  a  widow,  $35  a  month;  to  a  widow  with  one 
child,  $45;  two  children,  $52  50,  and  an  additional  $5  for 
each  child  up  to  four.  One  motherless  child  would  receive 
$20  a  month;  two,  $35;  three,  $45;  four,  $50,  and  five,  $55. 
A  widowed  mother's  compensation  would  amount  to  $35  a 
month.  It  is  provided  also  that  the  maximum  to  be  paid  in 
any  case  should  be  $75  a  month.  Under  the  original  draft 
of  the  bill  the  compensation  for  officers'  dependents  might 
have  gone  as  high  as  $200  a  month.  Under  the  amendment 
offered  by  Representative  Black  and  adopted  by  the  House, 
the  scale  of  allowances  for  total  and  partial  disabiUty  was 
also  changed,  although  the  amounts  fixed  differ  from  the 
compensations  to  be  paid  the  dependents  of  deceased  soldiers 
and  sailors. 

In  the  bill  as  it  was  reported  to  the  House  the  scale  of 
allowances  for  disability  was  based  on  the  pay  of  the  men 
affected,  gi\'ing  the  officers  considerably  more  than  would 
have  been  given  to  enlisted  men  in  the  event  of  disaster. 
Monthly  benefits  to  a  soldier  or  sailor  in  case  of  total  dis- 
abihty  now  stand  as  follows:  If  he  has  neither  wife  nor  child 
living,  $40;  wife,  $55;  wdfe  and  one  child,  $65;  two  or  more 
children,  $75;  no  wife  but  one  child,  $50,  and  $10  additional 
for  each  child  up  to  two;  dependent  widowed  mother,  $10 
additional.  The  maximum  allowance  for  one  man  is  fixed 
at  $75.  Injured  men  requiring  nurse  care  would  receive  an 
additional  $20  monthly.  A  man  losing  both  feet,  hands  or 
eyes,  would  be  entitled  automatically  to  $100  per  month. 
The  bill  provides  that  compensation  for  partial  disability 
shall  be  a  percentage  of  the  total  disability  allowance  equal 
to  the  reduction  in  the  earning  capacity  of  the  disabled  man, 
if  his  earnings  are  reduced  as  much  as  10%,  because  of 
his  disabiUty.  Representative  De  Walt  of  Pennsylvania 
proposed  an  amendment,  which  was  adopted,  making  it  a 
misdemeanor  for  any  unauthorized  person  to  receive  money 
under  the  bill,  and  providing  a  minimum  fine  of  $500  or 
imprisonment  for  not  less  than  two  years,  or  both,  in  the 
discretion  of  the  court,  for  violation  of  the  provision.  Another 
amendment,  offered  by  Representative  Madden  of  Illinois 
was  adopted  on  the  13th.  It  provides  that  claims  for  allow- 
ances for  disability  insurance  while  in  the  nation's  service 
may  be  filed  within  ten  years  after  the  injury  from  which  the 
disabiUty  arose  was  incurred.  In  the  bUl  as  reported  to  the 
House  this  limit  of  time  was  one  year.  A  committee  amend- 
ment adopted  on  the  13th  provided  that  the  term  "commis- 
sioned officers"  as  used  in  the  bill,  shall  include  field  clerks. 
Other  amendments  approved  by  the  House  on  the  13th 
prevent  divorced  wives  who  have  remarried  from  sharing  in 
a  dependent's  allowance,  and  eUminate  proposed  salary  in- 
creases for  present  employees  of  the  Government  who  are  to 
administer  certain  provisions  of  the  measure.  What  is 
regarded  as  a  personal  victory  for  President  Wilson  was  the 
adoption  on  the  13th  by  a  vote  of  141  to  77  of  an  amendment 
providing  for  the  restoration  to  $10,000  the  limit  of  insurance 
which  a  soldier  may  carry  against  death  or  total  disability. 
The  original  draft  carried  $10,000,  but  $5,000  was  substituted 
in  committee.  President  Wilson  (as  stated  further  below) 
requested  the  $10,000  hmit  in  a  letter  to  Chairman  Adamson. 

In  all  cases  where  compensation  is  awarded,  it  is  provided 
that  a  widow's  compensation  would  cease  upon  her  remar- 
riage and  a  dependent  child's  would  cease  at  eighteen  years 


of  age.  Opinions  differ  as  to  the  cost  of  applying  the  measure. 
The  first  year  appropriation  is  $17G,000,(XX)  but  it  is  said  by 
some  that  this  amount  will  not  be  nearly  enough.  The 
details  of  the  bill  in  respect  to  its  rehabilitation  featun;  have 
not  yet  been  completed.  As  jmssed  by  the  House  provision 
merely  is  made  for  rehabilitation,  and  the  details  will  be 
worked  out  later.  Representative  Foss,  of  Ohio,  in  the 
House  on  the  13th  laid  particular  stress  upon  the  way  th« 
rehabilitation  feature  should  be  handled.  He  urged  th« 
House  to  be  liberal  in  dealing  with  the  provision,  and  de- 
clared that  statistics  showed  tliat  85%  of  the  broken  men 
who  return  from  the  British  front  can  be  rehabilitated. 

The  bill  v/as  favorably  reported  to  the  House  by  its  Com- 
mittee on  Interstate  and  Foreign  Commerce  on  Aug.  30,  with 
the  recommendation  that  it  be  passed,  and  Representative 
Parker,  of  New  Jersey,  immediately  announced  that  he 
would  submit  a  minority  report.  Representative  Parker 
filed  his  report  on  Sept.  1.  While  he  did  not  object  to  the 
general  compensation  features  of  the  measure,  he  declared 
the  optional  insurance  feature  of  the  bill  "unwise,  unnecessary 
and  uncertain."  The  fact  that  President  Wilson  was  in  favor 
of  having  the  limit  of  insurance  which  a  soldier  or  sailor  may 
carry  restored  to  $10,000  became  knoAvn  on  Sept.  4  when  a 
letter  which  the  President  had  vmtten  to  Chairman  Adamson 
of  the  House  Committee  on  Interstate  and  Foreign  Com- 
merce was  made  public.  In  the  communication  the  Presi- 
dent congratulated  the  members  of  the  committee  on  their 
favorable  report  to  the  House  of  the  bill,  but  urged  the 
restoration  of  the  $10,000  limit  on  policies.  The  letter  read 
as  foUows: 

THE    WHITE    HOUSE,  WASHINGTOX.   D.   C. 

U.  S.  S.  Maj'flower, 

Sept.  1  1917. 

My  Dear  Judge. — May  I  not  express  to  you  and  through  you  to  the 
Committee  on  Interstate  and  Foreign  Commerce  of  the  House  my  sincere 
gratification  at  the  favorable  report  the  committee  has  just  made  on  ths 
bill  gi-anting  family  allowances,  indemnities,  and  life  insurance  for  the 
officers  and  enlisted  men  of  the  army  and  navy;  and  the  hope  that  the 
proposed  measure  may  receive  the  prompt  approval  of  the  Congress? 

There  are  so  many  arguments  for  the  bill  that  I  do  not  know  which  to 
put  forward  as  the  most  imperative.  No  doubt  you  have  assembled  them 
in  your  own  mind  in  their  most  effective  order.  But  what  principally 
appeals  to  me  about  the  bill  is  that  it  takes  into  consideration  the  whole 
obligation  of  the  soldier  not  only,  but  the  whole  obligation  of  the  Govern- 
ment— the  obligations  of  justice  and  humanity  both  to  the  soldier  and  to 
his  family.  It  is  one  of  the  most  admirable  pieces  of  legislation  that  has 
been  proposed  in  connection  with  the  war,  and  I  cannot  too  earnestly  urge 
its  adoption. 

I  observe  with  regret  that  the  limit  of  life  insurance  available  to  the 
officers  and  men  in  the  service  has  been  reduced  from  .510,000  to  $5,000. 
I  earnestly  hope  that  the  $10,000  limit  may  be  restored. 

Cordially  and  sincerely  yours, 

WOODROW    WILSON. 

The  House  began  consideration  of  the  bill  on  Sept.  7  and 
Chairman  Adamson,  in  charge  of  the  bill  in  the  House, 
opened  the  debate  with  a  detailed  explanation  of  its  pro- 
visions. Representative  Raybm'n,  of  Texas,  also  made  a 
long  statement  explaining  the  biU.  He  ivas  questioned  by 
Representative  Key,  of  Ohio,  Chairman  of  the  Pension 
Committee;  Representative  Parker,  of  New'  Jersey,  and 
Representative  Campbell,  of  Kansas,  all  of  whom  opposed 
particularly  the  optional  insurance  feature  of  the  bill.  On 
Sept.  10  Speaker  Clark  and  Representative  Gillette,  of 
Massachusetts,  acting  Republican  leader  of  the  House, 
spoke  on  the  measure.  The  Speaker  endorsed  the  bill  un- 
reservedly, while  Mr.  Gillette  criticised  the  optional  insurance 
feature.  Speaker  Clark  undertook  to  meet  all  objections 
that  had  been  made  against  the  biU  and  declared  it  the  best 
measure  brought  before  Congress  since  the  declaration  of  the 
war.     He  said  in  part: 

So  far  as  I  have  been  able  to  ascertain  there  are  four  principal  objections 
to  this  bill  brought  by  those  who  oppose  it.  First,  it  increases  the  soldier's 
compensation;  second,  that  the  Government  is  likely  to  find  itself  in  a  hole; 
third,  that  in  some  way  it  interferes  with  the  present  pension  system,  and, 
fourth,  that  the  bill  was  not  prepared  by  the  committee,  but  by  some  one 
outside.  Now,  take  these  things  in  reverse  order.  What  difference  does 
it  make  who  prepared  the  bill? 

I  repeat  what  I  said  last  Thursday  about  the  Bond  bill.  If  these  young 
men  are  willing  to  risk  their  lives  on  the  battlefield,  those  of  us  who  stay 
at  home  ought  to  be  willing  to  take  care  of  them  in  the  best  way  that  can 
be  devised. 

I  believe  in  insm^nce.  I  carry  every  kind  of  life  insurance  that  human 
ingenuity  ever  devised — time  insm'ance,  endowment  insurance,  straight 
insurance,  assessment  insm'ance,  accident  insurance.  I  carry  $10,000 
accident  insurance  and  $24,000  life  insurance. 

One  of  the  objections  is  that  this  bill  will  put  the  Government  in  a  hole. 
I  do  not  know  whether  it  will  or  not.  But  I  am  not  very  much  exercised 
as  to  whether  it  will  or  not;  we  are  going  to  be  m  a  hole  anyway.  1  am  in 
favor  of  doing  everytiung  I  know  how  to  do  to  make  the  soldiers  when  they 
go  to  Europe  comfortable.  ^  Not  only  comfortable  physically  but  comfort- 
able mentally. 

I  believe  that  we'should  keep  the  wives  and  children  of  the  men  who  will 
die  over  there  from  going  to  the  poorhouse.  Now  suppose  this  bill  does 
increase  then-  pay,  it  is  not  going  to  hurt  anybody. 

I  beheve  that  in  less  than  ten  years  every  one  is  going  to  be  insured  under 
the  law.  In  some  countries  that  is  done  now.  It  keeps  the  widows  and 
orphans  from  suffering  and  keeps^the  crippled  in  the  various  dangerous 
occupations  of  Ufe  from  comingito  want,  and  I  beUeveiifj.there  has  ever 
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■been  a  bill  introduced  in  this  House,  that  all  risht-thinkins  Americans 
without  respect  to  political  or  religious  affiliations  will  indorse,  it  is  this 
insurance  bill. 


BILL  PROHIBITING   ENEMY    TRADING   PASSED   BY 
SENATE— CONFEREES  REACH  AGREEMENT. 

The  Administration's  "trading  with  the  enemy"  bill, 
which  undertakes  to  define,  regulate  and  punish  trading 
with  Germany  and  her  allies,  was  passed  by  the  Senate  on 
Sept.  12  without  a  record  vote.  The  bill  had  passed  the 
House  on  July  11  without  a  roll-call,  and  it  was  sent  to  con- 
ference for  the  purpose  of  adjusting  the  differences  between 
the  two  houses. 

The  conferees  reached  an  agreement  on  Sept.  20.  They 
accepted  virtually  all  of  the  important  Senate  amendments 
and,  at  the  request  of  the  Federal  Departments,  inserted  a 
new  section  providing  for  a  censorship,  under  regulations  of 
the  President,  of  mail,  cable,  radio  or  other  communication 
between  persons  in  the  United  States  and  persons  in  any 
foreign  country.  The  provision  is  designed  to  prevent 
military  information  from  reaching  Germany  or  her  allies 
by  relay  through  Latin-American  or  other  neutral  countries. 
The  conferees  also  widened  the  scope  of  the  provision  to 
prevent  publication  of  seditious  utterances  or  disloyal  criti- 
cisms of  the  Government  on  the  conduct  of  the  war.  In  the 
Senate  bill  there  was  an  amendment,  offered  by  Senator 
King  of  Utah,  compelling  all  German  language  publications 
to  print,  in  parallel  columns,  an  English  translation  of  any 
criticism  of  the  Government.  This  amendment  was  re- 
placed by  the  conferees  with  an  amendment  written  by 
Judge  Lamar,  Assistant  Attorney-General,  embracing  publi- 
cations printed  in  all  foreign  languages  and  stipulating  that, 
instead  of  printing  the  parallel  column  in  English,  they  must 
file  an  exact  translation  accompanied  by  an  affidavit,  with 
the  Post  Office  of  the  city  in  which  the  publications  are 
located.  Publications  violating  this  provision  may  be  de- 
prived of  the  use  of  the  mails. 

The  bill  as  passed  by  the  Senate  prohibits  business  inter- 
course with  any  country  with  which  the  United  States  or  its 
allies  are  at  war,  except  under  license  of  the  President, 
and  provides  for  Governmental  seizure  of  the  property 
of  enemy  aliens  and  enemy  partols. 

An  amendment  adopted  by  the  Senate  on  Sept.  12 
gives  power  to  the  President,  whenever  in  his  judgment  it 
may  become  necessary,  to  proclaim  an  embargo  against  the 
importation  of  any  product  of  enemy  industry.  The  amend- 
ment was  put  into  the  bill  at  the  special  request  of  the  Secre- 
tary of  the  Treasury.     The  amendment  reads  as  follows: 

Whenever,  during  the  present  war,  the  President  shall  find  that  the  public 
safety  so  requires,  and  shall  make  proclamation  thereof,  it  shall  be  unlawful 
to  import  into  the  United  States  from  any  country  named  in  such  procla- 
mation, any  article  or  articles  mentioned  in  the  proclamation,  except  at 
such  time  and  under  such  regulations  or  orders  and  subject  to  such  limita- 
tions and  exceptions  as  the  President  shall  prescribe,  until  otherwise  ordered 
by  the  President  and  Congress;  provided  that  no  preference  shall  be  given 
the  ports  of  one  State  over  those  of  another. 

In  a  communication  to  the  Senate  Commerce  Committee, 
urging  the  insertion  of  the  amendment.  Secretary  McAdoo 
is  reported  as  sajang: 

In  my  judgment  it  would  insure  to  the  public  welfare  as  an  exigency  of 
war  that  the  President  should  be  given  a  power  over  imports  similar  to 
that  now  exercised  by  him  in  respect  to  exports  under  title  VII  of  an  Act 
of  Congress  approved  June  15  1917. 

In  connection  with  the  control  over  movements  of  merchandise  in  and 
out  of  the  country  is  the  related  question  of  the  control  of  exports  and  im- 
ports of  gold,  silver,  ciurency  and  wTitten  instruments  of  commerce,  which 
in  turn  are  matters  intimately  affecting  the  operations  of  the  Treasury  De- 
partment in  respect  to  international  exchange  and  the  conservation  of  our 
gold  supply.  It  may  be  necessary  to  regulate  the  importation  of  non-essen- 
tials of  commerce  in  order  to  prevent  any  adverse  and  objectionable  balance 
of  trade  involving  settlement  in  gold. 

Through  Governmental  control  of  imports  it  will  also  be  possible  to  insure 
the  most  efficient  employment  of  certain  imported  raw  materials  essential 
to  the  effective  prosecution  of  the  war.  It  is  probable  that  in  the  adjust- 
ment of  trade  relations,  now  so  profoimdly  affected  by  war  conditions, 
better  results  could  be  obtained  than  are  now  possible  if  the  Government 
had  control  of  these  matters  when  dealing  with  Governments  that  have 
imposed  restrictions  upon  the  exports  of  raw  materials  needed  by  om- 
war  industries. 

The  fundamental  question  of  tonnage  is  also  involved,  since  it  is  clear  that 
only  by  concentrating  official  control  of  cargo  movements  in  both  direc- 
tions can  we  secure  the  most  effective  use  of  available  shipping.  My  con- 
victions on  this  subject  have  been  confirmed  by  conference  with  and  recom- 
mendations from  the  Export  Administrative  Board  which  is  now  adminis- 
tering, under  authority  of  the  President,  the  powers  conferred  upon  him 
as  a  war  measure  in  the  control  of  exports. 

1  therefore  recommend  that  the  subject  be  covered  by  appropriate  legis- 
lation giving  to  the  President  the  necessary  powers  ^during  the  period  of 
the  war. 

One  feature  of  the  Senate  bill  as  passed  on  the  12th  inst.  is 
the  prohibition,  by  order  of  the  President,  of  all  enemy  or  ally 
of  enemy  insurance  companies  from  doing  business  in  the 
United  States  during  the  war  except  upon  license  from  the  Ex- 
ecutive. The  foreign  companies,  says  the  ISraw  York  "Ti,in'''- 
have  done  a  tremendous  business^n]insuringj"and]re-insur  i.g 


during  the  war.  According  to  Senator  Fletcher,  the  busi- 
ness done  by  them  last  year  aggregated  $50,000,000,  of 
which  Russian  and  French  companies  had  47%  and  com- 
panies of  Germany  or  its  allies  42%.  Originally  the  bill 
contemplated  a  prohibition  only  against  German  insurance, 
but  an  amendment  offered  by  Senator  Reed  on  the  12th  inst., 
and  adopted,  takes  in  every  foreign  insurance  concern. 
Under  the  Senate  bill  the  President  may  authoi-ize  the  Sec- 
retary of  Commerce  to  take  over  the  insiu-ance  companies 
under  license  and  allow  them  to  be  run,  but  without  pecuniary 
profit  going  out  of  the  country.  No  German  company  is 
allowed  to  underwrite  marine  risks.  Section  4  of  the  bill 
relating  to  the  regulation  of  foreign  insurance  companies 
provides: 

Sec.  4.  (a)  Every  enemy  or  ally  of  enemy  insurance  or  re-insurance 
company,  and  every  other  enemy  or  ally  of  enemy,  cfoing  business  within 
the  United  States  through  an  agency  or  branch  office,  or  otherwise,  may, 
within  thirty  days  after  the  passage  of  this  Act,  apply  to  the  President  for  a 
license  to  continue  to  do  business;  and,  within  thirty  days  after  such  appli- 
cation, the  President  may  enter  an  order  either  granting  or  refusing  to 
grant  such  license.  The  license,  if  granted,  may  be  temporary  or  other- 
wise and  for  such  period  of  time  and  may  contain  such  provisions  regu- 
lating the  business,  agencies,  managers  and  trustees  and  the  control  and 
disposition  of  the  funds  of  the  company  or  of  such  enemy  or  ally  of  enemy 
as  the  President  shall  deem  necessary  for  the  safety  of  the  United  States, 
and  any  license  granted  hereunder  may  be  revoked  or  re-granted  or  re- 
newed in  such  manner  and  at  such  times  as  the  President  shall  determine: 
Provided,  however,  That  reasonable  notice  of  his  intent  to  refuse  to  grant  a 
license  or  to  revoke  a  license  granted  to  any  re-insurance  company  shall  be 
given  by  him  to  all  insurance  companies  incorporated  within  the  United 
States  and  known  to  the  President  to  be  doing  business  with  such  re- 
insurance  company. 

Provided  further ,  That  no  insurance  company,  organized  within  the  United 
States,  shall  be  obliged  to  continue  any  existing  contract  or  treaty  entered 
into  prior  to  the  beginning  of  the  war,  with  any  enemy  or  ally  of  enemy  in- 
surance or  reinsurance  company,  but  any  such  company  may  abrogate  and 
cancel  any  such  contract  or  treaty  by  serving  30  days'  notice  in  writing 
upon  the  President  of  its  election  to  abrogate  such  contract  or  treaty. 

For  a  period  of  thirty  days  after  the  passage  of  this  Act  and  further  pond- 
ing the  entry  of  such  order  by  the  President  after  application  made  by  any 
enemy  or  ally  of  enemy,  insurance  or  reinsurance  company,  within  such 
thirty  days  as  above  provided,  the  provisions  of  the  President's  proclama- 
tion of  April  6  1917,  relative  to  agencies  in  the  United  States  of  certain 
insurance  companies,  as  modified  by  the  provisions  of  the  President's 
proclamation  of  .luly  13  1917,  relative  to  marine  and  war  risk  insurance, 
shall  remain  in  full  force  and  effect  so  far  as  it  applies  to  such  German  in- 
surance companies,  and  the  conditions  of  said  proclamation  of  April  6  1917, 
as  modified  by  said  proclamation  of  July  13  1917,  shall  also  during  said 
period  of  thirty  days  after  the  passage  of  this  Act,  and  pending  the  order 
of  the  President  as  herein  provided,  apply  to  any  enemy  or  ally  of  enemy 
insurance  or  reinsurance  company,  anything  in  this  Act  to  the  contrary 
notwithstanding.  It  shall  be  unlawful  for  any  enemy  or  ally  of  enemy 
insurance  or  reinsurance  company  to  whom  license  is  granted  to  transmit 
out  of  the  United  States  any  funds  belonging  to  or  held  for  the  benefit  of 
such  company  or  to  use  any  such  funds  as  the  basis  for  the  establishment 
directly  or  indirectly  of  any  credit  within  or  outside  of  the  United  States 
to  or  for  the  benefit  of  an  enemy  or  ally  of  enemy.  For  a  period  of  thirty 
daj^s  after  the  passage  of  this  Act  and  further  pending  the  entry  of  such  order 
by  the  President  after  application  made  within  such  thirty  days  by  any 
enemy  or  ally  of  enemy,  other  than  an  insurance  or  reinsurance  company 
as  above  provided,  it  shall  be  lawful  for  such  enemy  or  ally  of  enemy  to 
continue  to  do  business  in  this  country  and  for  any  person  to  trade  with, 
to,  from,  for,  on  account  of,  on  behalf  of  or  for  the  benefit  of  such  enemy 
or  ally  of  enemy,  anything  in  this  act  to  the  contrary  notwithstanding: 
Provided,  hotvever.  That  the  provisions  of  Sections  3  and  15  hereof  shall 
apply  to  any  act  or  attempted  act  of  transmission  or  transfer  of  money  or 
other  property  out  of  the  United  States  and  to  the  use  or  attempted  use  of 
such  money  or  property  as  the  basis  for  the  establishment  of  any  credit 
within  or  outside  of  the  United  States  to,  or  for  the  benefit  of,  or  on  behalf 
of,  or  on  account  of,  an  enemy  or  ally  of  enemy. 

If  no  license  is  applied  for  within  thirty  days  after  the  passage  of  this  Act; 
or  if  a  Ucense  shall  be  refused  to  any  enemy  or  ally  of  enemy,  whether 
insurance  or  reinsurance  company,  or  other  person,  making  application, 
or  if  any  license  granted  shall  be  revoked  by  the  President,  the  provisions 
of  Sections  3  and  15  hereof  shall  forthwith  apply  to  all  trade  or  attempt  to 
trade  with,  to,  from,  for,  by,  on  account  of,  or  on  behalf  of,  or  for  thebenefit 
of  such  company  or  other  person:  Provided,  however.  That  after  such  refusa 
or  revocation,  anything  in  this  Act  to  the  contrary  notwithstanding,  it  shall 
be  lawful  for  a  policyholder  or  for  an  insurance  company,  not  an  enemy  orl 
ally  of  enemy,  holding  insurance  or  having  effected  reinsurance  in  or  with 
such  enemy  or  ally  of  enemy  insurance  or  reinsurance  company  to  receive 
payment  of,  and  for  such  enemy  or  ally  of  enemy  insurance  or  reinsurance 
company  to  pay,  any  premium,  return  premium,  claim,  money,  security, 
or  other  property  due  or  which  may  become  due  on  or  in  respect  to  such 
insurance  or  reinsurance  in  force  at  the  date  of  such  refusal  or  revocation 
of  license;  and  nothing  in  this  Act  shall  vitiate  or  nullify  then  existing  poli- 
cies or  contracts  of  insurance  or  reinsurance,  or  the  conditions  thereof; 
and  any  such  policyholder  or  insurance  company,  not  an  enemy  or  ally  of 
enemy,  having  any  claim  to  or  upon  money  or  other  property  of  the  enemy 
or  allj'  of  enemy  insurance  or  reinsurance  company  in  the  custody  or  control 
of  the  alien  property  custodian  or  of  the  Treasurer  of  the  United  States, 
may  make  application  for  the  payment  thereof  and  may  institute  s 
provided  in  Section  9  hereof. 

(b)  That  no  enemy  or  ally  of  enemy,  and  no  partnership  of  which  he  is  a 
member  or  was  a  member  at  the  beginning  of  the  war,  shall  for  any  purpose 
assume  or  use  any  name  other  than  that  by  which  such  enemy  or  partner- 
ship was  ordinarily  known  at  the  beginning  of  the  war,  except  under  license 
from  the  President. 

Whenever  in  the  opinion  of  the  .President  the  public  safety  or  public 
interest  requres,  the  President  may  prohibit  any  or  all  foreign  insurance 
companies  from  doing  business  in  the  United  States,  or  the  President  may 
license  such  company  or  companies  to  do  business  upon  such  terms  as  he 
may  deem  proper. 

Chairman  Ransdall  of  the  Senate  Commerce  Committee 
favorably  reported  the  biU  to  the  Senate  on  Aug.  22.  The 
Commerce  Committee  had  the  bill  under  consideration  for 
over  a  month  and  made  a  number  of  changes  in  it,  all  of 
which  were  for  the  purpose  of  better  carrying  out  the  general 
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intent  of  the  measure  as  first  suggested  by  the  Department 
of  Justice.  In  his  report  to  the  Senate,  Senator  Uansdall 
stated  that  the  bill  was  susceptible  of  division  into  the 
following  four  parts: 

The  first  portion  defines  the  word  "enemy"  and  prescribes  the  acts  which 
shall  bo  forljidden  and  which  are  made  criminal  if  performed  without  license. 

The  second  portion  pn  vides  for  a  system  by  which  any  act  otherwise  un- 
lawful and  criminal  may  be  licensed  by  the  Secretary  of  Commerce,  if  com- 
patible with  the  safety  of  the  United  States  and  the  successful  prosecution 
of  the  war. 

The  third  portion  deals  with  the  conservation  and  utilization  of  enemy 
property  during  the  war. 

The  fourth  (lucstion  deals  with  the  entirely  separable  question  of  patents. 

The  Senate  Commerce  Committee  on  Aug.  30,  because 
Secretaries  McAdoo  and  Redfield  could  not  agree  on  what 
powers  should  be  conferred  on  them  by  the  Act,  amended 
the  bill  so  that  all  powers  are  vested  in  the  President.  The 
bill  was  taken  up* for  consideration  by  the  Senate  on  Sept.  11. 
In  presenting  the  bill  Chairman  Ransdall,  in  charge  of  the 
measure,  is  reported  as  having  said: 

The  purpose  of  this  measure  is  to  mitigate  the  rules  of  law  which  pro- 
hibit all  intercourse  between  citizens  of  warring  nations  and  to  permit  under 
safeguards  and  restrictions  certain  kinds  of  business  to  be  carried  on.  It 
also  provides  for  the  care  and  administration  of  the  property  and  property 
rights  of  enemies  and  their  allies  in  this  country ,  pending  the  end  of  the  war. 

The  spirit  of  this  measure  is  to  permit  such  business  intercourse  as  may  be 
beneficial  to  the  citizens  of  this  country,  under  rules  and  regulations  of  the 
President,  which  will  prevent  our  enemies  and  their  allies  from  receiving 
any  benefits  therefrom  until  after  the  war  closes,  leaving  to  the  courts  and 
to  future  action  of  Congress  the  adjustment  of  rights  and  claims  arising 
from  such  transactions.  Under  the  old  rule  warring  nations  did  not  respect 
the  property  rights  of  their  enemies,  but  a  more  enlightened  opinion  prevail.s 
at  the  present  time  and  it  is  now  thought  to  be  entirely  proper  to  use  the 
property  of  enemies  without  confiscating  it,  also  to  allow  such  business  as 
fire  insurance,  issuance  and  use  of  patents,  and  so  forth,  to  be  carried  on 
with  our  enemies  and  their  allies,  provided  that  none  of  the  profits  arising 
therefrom  shall  be  sent  out  of  this  country  until  the  war  ends. 


A  feature  of  the  Commerce  Committee's  report  to  the 
Senate  was  the  inclusion  of  a  statement  from  Assistant 
Attorney-General  Warren  as  to  the  intention  of  the  law. 
Inasmuch  as  the  statement  came  from  the  Department  of 
Justice  it  was  looked  upon,  it  is  said,  as  an  expression  of 
opinion  by  the  Administration.  Mr.  Warren  was  quoted  as 
follows  in  the  Committee's  report,  according  to  the  "Journal 
of  Commerce"  of  this  city: 

Changes  in  economic,  commercial,  financial,  military,  naval  and  political 
conditions  may  malie  it  highly  necessary  that  doctrines  as  to  trade  with  the 
enemy  laid  down  by  our  courts  a  century  ago  should  be  modified  by  the 
Legislature,  either  by  making  them  more  stringent  or  less  stringent, 
according  to  the  needs  and  conditions  of  the  present  day.  The  complexity 
of  modern  business  demands  far  greater  stringency  in  certain  directions  than 
the  old  cases  decided  by  the  courts  provided  for.  On  the  other  hand,  the 
more  enlightened  views  of  the  present  day  as  to  treatment  of  enemies  makes 
possible  certain  relaxations  in  the  old  law. 

In  former  days,  trade  consisted  wholly  in  the  actual  transfer  and  transport 
of  commodities.  To-day  a  form  of  trade  even  more  helpful  to  the  enemy 
consists  of  transfer  of  credits  and  money  by  letter,  cable  or  wireless.  Hence 
while  formerly  the  mere  accumulation  of  enemy  property  or  funds  in  this 
country  did  not  assist  the  enemy  materially  so  long  as  it  remained  here,  now, 
with  the  ready  ease  by  which  credits  may  be  transferred  and  funds  used, 
it  becomes  just  as  important  to  prevent  an  enemy  from  building  up,  using. 
or  transferring  his  credit  or  credits  as  from  acutally  transferring  physical 
property.  Hence,  much  more  rigid  supervision  or  prevention  of  such 
transactions  becomes  necessary. 

The  present  bill  is  less  stringent,  .and  designedly  so,  than  the  present 
English  Act.  And  it  is  Itss  stringent  than  the  law  of  trade  with  the  enemy 
as  laid  down  by  our  courts,  for  it  provides  for  a  system  of  licenses  by  which 
a:ny  act  or  business  forbidden  by  the  bill  may  be  licensed  to  be  done,  if  the 
President  shall  be  of  opinion  that  it  can  be  carried  on  or  done  with  safety 
to  the  United  States.  The  provisions  of  this  bill  greatly  amplify  and  make 
more  practical  a  system  of  license  or  permit  which  was  provided  for  by  the 
Government  during  the  Civil  War.  The  bill  may  in  some  ways  interfere 
With  the  freedom  of  American  commerce,  and  it  may  bear  hardly,  in  places, 
upon  individuals.  By  this  license  system,  however,  we  provide  a  method 
of  relief,  in  individual  cases,  where  the  relief  can  be  extended  without 
injury  to  the  interests  of  the  country.  But  it  is  necessary  always  to  btar 
in  mind  that  a  war  cannot  be  carried  on  without  hurting  somebody,  even, 
at  times,  our  own  citizens.  The  public  good,  however,  must  prevail  over 
private  gain. 

The  theory  of  the  bill  is  that  enemy  property  in  this  country  shall  not  re- 
main in  the  hands  of  the  enemy's  debtor  or  agent  here;  but  that,  if  the  Presi- 
dent so  directs,  it  shall  be  temporarily  conscripted  by  the  Government  to 
finance  the  Government  through  investment  in  its  bonds,  and  to  be  paid 
back  to  the  enemy  or  otherwise  disposed  of  at  the  end  of  the  war  as  Congress 
shall  direct.  In  other  words,  we  fight  the  enemy  with  his  own  property 
during  the  war:  but  we  do  not  permanently  confiscate  it.  Moreover,  this 
temporary  conscription  of  enemy  property  is  also  conservation  of  enemy 
property;  for  it  is  taken  from  the  hands  of  the  debtors  or  agents,  as  to  whose 
solvency  the  enemy  would  otherwise  have  to  assume  the  risks,  and  invested 
in  the  safest  security  in  the  world — United  States  bonds — or  deposited  in 
Government  depositories. 


CAR  SERVICE  REPORT  CONCERNING  EFFORTS  OF 
RAILROADS  TO  HANDLE  WAR  TRAFFIC. 
A  report  furnishing  some  conception  of  the  efforts  which 
the  railroads  of  the  country  are  making  to  handle  the  tre- 
mendous increase  in  freight  traffic  which  the  war  has  pro- 
duced, has  just  been  compiled  by  the  Commission  on  Car 
Service.  Fairfax  Harrison,  Chairman  of  the  Railroads' War 
Board,  made  pubUc  the  following  statement  concerning  the 
report  on  Sept.  15: 


The  report  shows  that  during  the  four  months  period  between  May  1 
and  Aug.  Al  this  year,  ll.'5,i;i2  empty  freight  cars  were  ord>-red  into  the 
South  and  Southwest  to  protect  the  movement  of  grain  and  other  food 
products  and  assure  the  prompt  delivery  of  the  millions  of  feet  of  lumber 
needed  by  the  Government  for  the  cantonments  and  shipyards.  Several 
thousand  of  these  cars  were  also  used  to  facilitate  the  movement  of  phos- 
phate rock  and  other  materials  needed  in  the  manufacture  of  munitions. 
The  cotton  carrying  railroads  also  received  large  consignments  of  'empties" 
to  enable  them  to  meet  the  beginning  of  the  cotton  and  cotton  seed  move- 
ment. 

Most  of  the  cars  moved  into  the  South  and  Southwest  are  owned  by 
roads  operating  in  other  sections  of  the  country.  They  were  moved,  how-  '' 
ever,  regardless  of  ownership  into  the  districts  where  they  were  most  needed. 
The  prompt  compliance  of  the  roads  owning  them  with  the  orders  of  the 
Commission  on  Car  Service  averted  what  might  easily  have  been  one  of  the 
worst  freight  congestions  of  the  country,  as  the  lines  in  the  South  and 
Southwest  have  been  called  upon  to  transport  an  unexampled  volume  of 
freight  since  the  United  States  entered  the  war. 

The  movement  of  lumber  for  commercial  purposes  has  been  unusually 
heavy  and  added  to  that  has  been  the  Government's  demand  for  the  64,000 
carloads  of  timber  needed  in  the  construction  of  the  training  camps  for  the 
new  national  army  and  the  thousands  of  other  carloads  that  are  being 
rushed  from  the  Southern  forests  to  the  shipyards  on  the  Atlantic  coast. 

Coincident  with  the  lumber  movement,  grain,  melons,  vegetables  and 
other  food  products  have  created  a  demand  for  cars  that  would  have  been 
impossible  to  meet  if  the  railroads  of  the  country  had  not  voluntarily  agreed 
to  merge  their  competitive  activities  and  operate  as  one  system  during  the 
period  of  the  war.  This  agreement  made  possible  the  shifting  of  empty  cars 
into  districts  that  would  have  been  virtually  buried  under  the  abnormal 
amount  of  freight  accumulated  in  them  if  the  local  lines  had  not  received 
help  from  their  competitors. 

At  the  present  time  hundreds  of  empty  cars  are  still  being  rushed  into 
the  South  to  assure  the  prompt  movement  of  all  Government  orders  for 
limiber.  Hundreds  of  other  "empties"  are  going  into  the  Central  .States 
to  protect  the  grain  crop,  the  transportation  of  which  is  now  being  compli- 
cated by  the  fact  that  during  the  next  six  weeks,  when  the  grain  movement 
will  be  at  its  height,  the  railroads  will  be  obliged  to  run  a  large  number  of 
special  passenger  trains  to  carry  the  687,000  citizen  soldiers  to  the  canton- 
ments. 

Long  trains  of  stock  cars  are  also  moving  into  Western  Texas  so  that  the 
thousands  of  heads  of  cattle  that  are  threatened  by  the  drought  there  may 
be  moved  into  more  fertile  pasturage. 

The  railroads  operating  in  Maine  will  soon  receive  an  extra  consignment 
of  empty  cars  to  enable  them  to  handle  the  potato  crop. 


NEW    JERSEY    TEST    OF    ''FULL    CREW"    LAW. 

A  hearing  on  the  so-called  railroad  "full  crew"  law  took 
place  at  Trenton  on  Sept.  17.  The  New  Jersey  case  is  the 
first  official  adjudication  in  public  hearings  of  the  actual 
working  merits  and  demerits  of  the  "full  crew"  law — a 
statute  in  force  in  twenty-two  States,  which  probably  has 
been  the  bone  of  as  much  bitter  contention  as  any  other 
single  item  of  labor  legislation.  The  American  Railway 
Association  in  a  statement  this  week  issued  through  Pitt  P. 
Hand,  rehearsed  at  length  the  legislation  and  its  results  in 
which  it  said  in  part: 

The  "full  crew"  laws,  in  brief,  recjuire  minimum  crews  based  upon  length 
of  trains,  regardless  of  any  other  circumstances  or  conditions.  So  many 
cars,  so  many  men.  But  inasmuch  as  no  train  needs  more  than  one 
engineer,  fireman  and  conductor,  the  only  "extra"  men  involved  are  brake- 
men,  or  "trainmen."  For  instance,  under  the  New  Jersey  law,  any  train 
having  four  passenger  coaches  is  required  to  carry  no  less  than  six  men — 
an  engineer,  fireman,  conductor,  baggageman  and  Iwo  trainmen — the  latter 
denominated  "brakeman"  and  "flagman."  Any  freight  train  of  thirty 
cars  must  also  carry  six  men — an  engineer,  fireman,  conductor  and  three 
trainmen — an  extra  brakeman  being  substituted  for  the  passenger  baggage- 
man. 

The  statutes  vary  in  the  twenty-two  States,  but  the  general  rule  ia  the 
same.     Some  are  more  drastic  than  others. 

Twenty  Thousand  Men  Tied  Up. 

Railroad  operators  have  fought  the  "full  crew"  laws,  and  their  principle, 
openly  and  vigorously,  ever  since  the  employees'  organized  movement  for 
them  began  in  the  early  90's.  They  even  resented  the  name,  and  sought 
to  substitute  the  titles  "excess"  crew  and  "extra"  crew  laws;  some  nick- 
named them  "fool"  crew  laws.  The  Trainmen's  Brotherhood,  whose 
working  membership  is  directly  affected'  by  the  legislation,  with  equal 
vigor  campaigned  to  extend  the  "full  crew"  laws  everywhere.  This 
organization  is  the  largest,  most  aggressive  and  radical  of  the  "Big  Foiu:" 
railroad  brotherhoods  which  in  combination  secured  the  8-hour  law  from 
Congress  under  threat  of  a  national  railroad  tie-up.  Its  able  legislative 
agents  have  toiled  for  "full  crew"  legislation  at  every  State  capitol.  demand- 
ing it  in  the  name  of  Organized  Labor  and  insisting  that  the  law  is  a  safety 
measure,  necessary  to  safeguard  the  lives  and  limbs  of  both  passengers  and 
employees. 

To  sum  up  the  long  fight:  the  Trainmen  secured  the  adoption  of  "full 
crew"  laws,  in  one  form  or  another,  in  twenty-two  States.  The  law  has 
failed  of  passage,  despite  vigorous  campaigns,  in  twenty-seven  States. 
Various  efforts  to  secure  a  Federal  law  have  failed  in  Congress.  In  Mis- 
souri, in  1913.  the  Legislature  passed  tha  law;  the  railroads  by  petition 
invoked  the  referendum  against  it,  and  after  a  publicity  campaign  by  both 
sides  so  extensive  that  it  reached  every  farm  and  city  precinct,  the  voters 
killed  the  law  by  a  vote  of  324,384  for  repeal  and  159,892  against. 

The  total  number  of  trainmen  kept  in  needless  positions  because  of  the 
"full  crew"  laws  in  all  the  twenty-two  States  is  estimated  at  approximately 
20.000.  The  total  for  New  Jersey  is  definitely  given  by  the  railroads  as 
420;  for  Pennsylvania  1,740  and  for  New  York  about  2,000  men. 

In  New  York  State,  the  law  was  passed  in  the  Sulzer  administration,  the 
Governor  who  was  later  impeached  having  given  pre-election'promises  to 
labor  leaders.  Governor  Hughes  vetoed  a"full  crew"  measure,  as  did 
Governor  Foss  of  Massachusetts. 

Nowhere  has  the  controversy  been  waged  with  more  stubborn  persis- 
tence on  both  sides  than  in  New  Jersey  and  Pennsylvania — Danner  railroad 
States  of  the  Union. 

Twice  the  Legislature  of  Pennsylvania,  by  vote  of  both  houses  after 
protracted  considerations,  has  passed  bills  repealing  the  "full  crew'  statute, 
which  was  put  on  its  books  in  191 1.  Both  times,  in  1915  and  in  the  present 
year,  Governor  Brumbaugh  saved  the  law  by  vetoing  the  repealer. 
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Critical  Test  Reached  in  New  Jersey. 

Now  New  Jersey,  by  a  peculiar  new  statute,  has  put  the  "full  crew" 
law  on  trial — on  trial  for  its  life.  The  verdict  is  expected  to  have  a  potent 
influence  on  the  question  for  the  whole  nation.  Consequently  the  case 
will  be  most  strenuously  contested — the  law's  workings  will  be  attacked 
and  defended  with  the  best  evidence,  energy  and  ability  of  each  side. 

This  unique  test  was  brought  about  when,  with  the  advent  of  Governor 
Edge's  administration,  the  last  New  Jersey  Legislature  enacted  a  law  pro- 
viding that  the  "extra"  or  "excess"  man  might  be  taken  from  a  train's 
"full  crew,"  but  only  upon  formal  complaint  by  the  railroad,  and  after 
proof  that  the  train  in  question  was  over-manned  had  been  presented  to 
the  State  Public  Utilities  Commission  at  a  pubUc  hearing,  with  due  notice 
and  opportunity  for  resistance  by  any  opposing  Interest. 

The  railroads,  in  demanding  the  law's  repeal,  had  contended  that  some 
420  men  were  being  carried  needlessly  and  in  expensive  and  wasteful  idle- 
ness on  trains  in  New  Jersey,  solely  in  obedience  to  the  arbitrary  statute. 
The  new  law  merely  gave  the  railroads  the  opportunity  of  publicly  pre- 
senting detailed  evidence  of  this  condition,  with  the  burden  of  proof  upon 
them,  and  without  which  proof  no  change  can  be  made. 

This  is  the  issue  that  comes  to  trial  to-day  in  Trenton.  Upon  the  proof 
or  disproof  of  over-manning  many  consider  the  fate  of  the  "full  crew"  laws 
in  all  the  States  now  rests. 

The  Trainmen's  Brotherhood  leaders  fought  the  New  Jersey  conditional 
law  and  announced  they  would  resist  any  reduction  whatever  in  size  of 
train  crews  as  thoy  stand  under  the  old  law's  provisions.  The  labor 
organization  has  sent  its  ablest  representatives  to  oppose  the  railroads' 
presentments.  Each  of  the  State's  railroads  will  individually  present 
evidence  of  over-manned  trains,  including  stop-watch  records  of  how 
"extra"  trainmen  actually  spend  their  time  on  duty  and  elaborate  detailed 
observations  and  statistics  of  the  practical  workings  of  the  law. 

Men's  Jobs  No  Longer  At  Slake. 

New  Jersey's  decision  thus  to  test  the  law  was  determined  upon  while 
the  country  was  still  at  peace,  and  when  all  conditions  of  transportation, 
labor,  general  commerce  and  Government  necessity  were  radically  different 
than  now. 

Now  the  railroads  eagerly  pledge  that,  if  they  are  permitted  to  alter  the 
"full  crews,"  not  one  single  man  will  be  discharged  as  a  result.  They  urge 
that  their  object  in  pressing  for  relief  now  is  not  to  save  money,  but  only 
to  transfer  much-needed  men  whose  time  is  being  wasted  to  useful  service. 
Indeed  they  insist  that  all  the  "extra"  men  affected  will  be  insufficient  to 
supply  the  crews  needed  for  the  additional  freight  trains  and  troop  trains 
imperatively  required  to  give  maximum  railroad  service  to  help  win  the  war. 


It  was  announced  early  last  month  that  the  Pennsylvania 
Supreme  Court  has  refused  to  entertain  the  Pennsylvania 
Railroad  appeal  from  the  decision  of  the  Superior  Court  in 
the  "locked  ,baggage  car"  and  "rear-end"  platform  cases  in 
the  full-crew  law  complaints  before  the  Public  Service 
Commission.  These  were  the  cases  decided  in  favor  of  the 
railroad  men.  These  cases  were  among  the  first  brought 
before  the  commission  and  were  immediately  appealed  by 
the  railroad  to  the  Superior  Court,  which  upheld  the  com- 
mission's findings  on  them. 


AMERICAN  BAR  PROTESTS  AGAINST  GERMANY'S 
VIOLATION  OF  INTERNATIONAL  LAW. 
A  resolution  declaring  its  "absolute  and  unqualified  loy- 
alty to  the  Government"  and  condemning  "  all  attempts  in 
Congress  and  out  of  it  to  hinder  and  embarrass  the  Govern- 
ment of  the  United  States  in  carrying  on  the  war  with  vigor 
and  effectiveness"  was  adopted  bj"-  the  American  Bar  Asso- 
ciation at  its  annual  meeting  on  Sept.  4.  The  resolution, 
offered  by  Elihu  Root ,  on  behalf  of  the  Executive  Committee , 
read  as  follows: 

The  American  Bar  Association  declares  its  absolute  and  unqualified  loy- 
alty to  the  Government  of  the  United  States. 

We  are  convinced  that  the  future  freedom  and  security  of  our  country 
depend  upon  the  defeat  of  German  military  power  in  the  present  war. 

We  urge  the  most  vigorous  possible  prosecution  of  the  war  with  all  the 
strength  of  men  and  materials  and  money  which  the  country  can  supply. 

We  stand  for  the  speedy  dispatch  of  the  American  Army,  however  raised, 
to  the  battle  front  in  Europe,  where  the  armed  enemies  of  our  country  can 
be  found  and  fought  and  where  our  owb  territory  can  be  best  defended. 

We  condemn  all  attempts  in  Congress  and  out  of  it  to  hinder  and  em- 
barrass the  Government  of  the  United  States  in  carrying  on  the  war  with 
vigor  and  effectiveness. 

Under  whatever  cover  of  pacifism  or  technicality  such  attempts  are  made, 
we  deem  them  to  be  in  spirit  pro-German  and  in  effect  giving  aid  and  com- 
fort to  the  enemy. 

We  declare  the  foregoing  to  be  overwhelmingly  the  sentiment  of  the 
American  Bar. 

The  Association  on  the  5th  inst.  endorsed  the  report  of  the 
Committee  on  International  Law  protesting  against  Ger- 
many's violations  of  international  law.  The  protest,  we 
learn  from  the  New  York  "Times"  was  against 

First— The  sinking  of  merchant  .ships  without  summons,  and  without 
placing  non-combatants  on  board  in  safety. 

Second — The  assuming  to  exclude  by  proclamation  our  ships  and  cargoes 
from  many  thousands  of  miles  of  the  high  seas  where  our  ships  and  cargoes 
have  passed  and  repassed ,  and  have  had  the  right  to  pass  and  re-pass  ever 
since  the  nation  had  birth. 

Third — Grave  and  homicidal  conspiracies  against  the  domestic  peace, 
trade,  and  manufactures  of  this  country,  and  against  peace  upon  its  borders, 
conducted  by  aeents  of  the  German  Government  while  still  assuming  the 
guise  of  and  received  a.s  friends. 

Fourth — They  denounce  the  wanton  and  illegal  murder  of  great  numbers 
of  civilians  and  non-combatants,  including  women  and  children  and  aged 
persons,  and  the  unrestrained  assaults  to  which  women  have  been  sub- 
jected ,  even  those  shielded  by  the  garb  and  vows  of  religion . 

Fifth — They  denounce  the  wanton  devastation  of  occupied  regions,  when 
abandoned,  by  the  destruction  of  houses,  churches,  .schools,  fields,  road.s 
and  orchards  where  no  military  necessity  warranted  the  same  and  where  it 
subjected  to  great  suffering  and  to  death  a  great  part  of  the  population. 


Sixth — They  denounce  the  looting  of  occupied  territory,  the  levy  of 
contributions  and  requisitions  beyond  the  means  of  occupied  teiritory  and 
for  unlawful  purposes,  and  the  general  appropriation  of  private  property 
to  satisfy  the  same,  or  the  plunder  of  officers  and  men,  encouraged  unlaw- 
fully to  appropriate  the  same,  by  the  German  Government. 

Seventh — They  denounce  the  claim  of  right  to  put  to  death  any  mariner 
wherever  and  whenever  captured  who  has  dared  to  defend  his  vessel  and 
cargo  against  the  wholly  unwarranted  and  lawless  attacks  of  German 
submarines  and  they  denounce  especially  the  wholly  unwarranted  claim 
that  the  law  as  to  franctireurs  on  land  applies  to  mariners  at  sea,  and  the 
illegal  and  inhuman  execution ,  pursuant  to  such  claim  of  Captain  Fryatt, 
a  merchant  captain,  "whose  rights  at  the  worst  were  those  of  a  prisoner  of 
war." 

Eighth — They  denounce  the  deportation  of  the  civil  population  from 
occupied  territories  by  thousands,  including  women  and  young  girls,  to  be 
employed  in  forced  labor  against  their  country. 

Ninth — They  denounce  the  sinking  of  hospital  ships  and  supply  ships 
sailing  under  safe  conducts  from  the  German  authorities  themselves. 

Tenth — They  welcome  the  entry  of  the  United  States  into  the  war  in 
conjunction  with  the  Entente  Allies  for  the  purpose  of  checking  such  lawless 
excesses  and  overthrowing  those  forms  of  autocracy  which  menace  the 
peace,  security  and  civilization  of  the  whole  world.  They  recognize  with 
the  President  that  our  country  is  privileged  to  spend  her  blood  and  her 
might  for  the  principles  that  gave  her  birth  and  happiness  and  the  peace 
which  she  has  treasured,  and  they  say  with  him,  God  helping  her,  she  can 
do  no  other. 

An  address  on  "Prussian  Law  as  Applied  in  Belgium," 

delivered  by  Gaston  de  Leval,  the  Belgian  lawyer,  was  one 

of  the  features  of  the  convention,  as  was  likewise  a  speech  by 

Elihu  Root,  the  head  of  the  American  War  Mission  to  the 

United  States,  who  talked  of  Russia  and  its  internal  troubles. 

Charles  E.  Hughes,  another  of  the  speakers,  discussed  "War 

Powers  Under  the  Constitution." 


ACTIVITIES  OF  AMERICAN  RED  CROSS  IN  EUROPE 

SINCE  WAR. 
A  report  to  the  American  people  concerning  the  activities 
of  the  American  Red  Cross  in  Europe  since  war  with  Ger- 
many was  declared,  has  been  issued  by  Henry  P.  Davison  on 
behalf  of  the  War  Council  of  the  American  Red  Cross,  of 
which  he  is  Chairman.     The  report  says  in  part: 

To  the  American  People: 

The  policy  of  the  Red  Cross  war  council  is  to  report  frequently  to  the 
American  people  concerning  the  use  which  is  being  made  of  all  Red  Cross 
money. 

The  war  council  of  the  American  Red  Cross,  since  its  appointment  on 
May  10,  appropriated  up  to  and  including  Aug.  31,  the  sum  of  $12,339,682 
for  work  in  Europe,  of  which  $10,692,601  is  for  use  in  France. 

The  general  lines  of  activity  undertaken  in  France  by  the  American  Red 
Cross  have  been  determined  after  a  careful  survey  of  the  situation  by  the 
Red  Cross  Commission.     The  purposes  may  be  outlined  as  follows: 

1 .  To  establish  and  maintain  hospitals  for  soldiers  in  the  American 
army  in  France. 

2.  To  establish  and  maintain  canteens,  rest  houses,  recreation  huts,  and 
other  means  of  supplying  the  American  soldiers  with  such  comforts  and 
recreation  as  the  army  authorities  may  appi'ove. 

3.  To  establish  and  maintain  in  France  canteens,  rest  houses,  reci-eation 
huts,  and  other  means  of  supplying  comfort  and  recreation  for  the  soldiers 
in  the  armies  of  our  allies. 

4.  To  distribute  hospital  equipment  and  supplies  of  all  kinds  to  military 
hospitals  for  soldiers  of  the  American  or  allied  armies. 

5.  To  engage  in  civilian  relief,  including:  (a)  The  care  and  education  of 
destitute  children;  (6)  care  of  mutilated  soldiers;  (c)  care  of  sick  and  dis- 
abled soldiers;  (d)  relief  work  in  the  devastated  areas  of  France  and  Belgium, 
such  as  furnishing  to  the  inhabitants  of  these  districts  agricultural  imple- 
ments, household  goods,  foods,  clothing,  and  such  temporary  shelter  as  will 
enable  them  to  return  to  their  homes;  (e)  to  provide  relief  for  and  guard 
against  the  increase  of  tuberculosis. 

6.  To  furnish  relief  for  soldiers  and  civilians  held  as  prisoners  by  the 
enemy  and  to  give  assistance  to  such  civilians  as  are  returned  to  France 
from  time  to  time  from  the  parts  of  Belgium  and  of  France  held  by  the 
enemy. 

7.  To  supply  financial  assistance  to  committees,  societies,  or  individuals 
allied  with  the  American  Red  Cross  and  carrying  on  relief  work  in  Europe. 

The  war  council  has  sent  to  Europe  five  separate  commissions,  each 
composed  of  representative  Americans.  The  work  and  policy  of  the 
American  Red  Cross  will  be  determined  and  guided  by  the  first-hand 
inquiries  and  the  considered  judgment  of  these  commissions. 

The  first  and  supreme  object  of  American  Red  Cross  care  is  onr  own 
army  and  navy. 

The  American  army  in  France  is  received  in  large  reception  camps  on 
the  coast ,  and  after  several  weeks  of  preliminary  training  the  man  are  sent 
across  the  country  to  permanent  training  camps  back  of  the  firing  lines. 

Along  the  route  followed  by  the  troops  the  Red  Cross  has  established 
infirmaries  and  rest  stations,  each  in  charge  of  an  American  trained  nurse 
with  an  American  man  to  assist  her. 

Additional  infirmaries  and  rest  stations  will  be  established  in  the  near 
future,  and  adequate  buildings  are  also  being  erected  wherever  needed. 

Canteens  are  being  established  by  the  Red  Cross  at  railway  stations 
where  American  soldiers  on  reserve  duty  or  on  leave,  and  those  returning 
to  or  from  duty,  may  find  rest  and  refreshment.  Baths,  food,  games,  and 
other  comforts  will  be  made  available  at  these  canteens. 

The  war  council  has  appropriated  $100,000  for  medical  research  work  in 
France. 

Hospital  Warehouse  Service. 

To  be  able  to  do  its  work  without  delay,  the  Red  Cross  is  establishing 
warehouses  at  different  points  of  importance  in  the  French  theater  of  war. 
An  appropriation  of  $519,000  has  been  voted  to  establish  this  service  and 
provide  its  first  stock  of  supplies. 

In  response  to  a  cable  from  the  commission  in  France,  the  war  conncil 
appropriated  $1,500,000  to  purchase  foodstuff  to  be  sent  to  France. 

It  has  also  appropriated  $1 .000.000  for  the  purchase  of  supplies  in  l<>ance, 
all  for  use  in  the  hospital  supply  service. 

Canteens  and  Rest  Stations. 

At  the  military  railroad  stops  the  Red  Cross  is  establishing  showea-  baths, 
launderics,  and  mending  and  disinfecting  rooms.  Then  there  will  be  rest 
rooms,  with  books,  writing  materials,  and  games.  Some  of  the  stations 
will  have  dormitories  and  lunch  rooms. 

Near  the  firing  line  the  Red  Cross  is  establishing  field  canteens.  Extend- 
ing the  work  already  begun  by  the  French  Red  Cross,  it  will  provide  one  of 
these  canteens  for  every  corps  of  the  French  army  and  as  well  ae  later  for 
the  American  army. 
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To  carry  out  these  plans  tlio  war  council  has  made  appropriations  of  about 
$700,000,  wlilch.will  establish  the  canteens  and  maintain  them  for  about 
tiirce  months. 

Red  Cross  Transportation  Service. 

A  Rod  Cross  transportation  service  has  been  established  to  handle  the 
vast  quantilifs  of  medical  and  relief  supplies  now  beint?  shipijod  almost 
daily  to  Franco,  lielKiuni,  .Serbia,  Kussia  and  other  belligiirent  countries. 
This  now  branch  of  lied  Cross  activities  was  made  possible  tiirougli  the  co- 
operation of  tho  Ki'i^ncli,  Uritishand  Italian  Governments,  the  United  States 
Shipping  Hoard  and  the  leading  steamship  and  railroad  comi)anies. 

Tho  Hod  Cross  will  have  cargo  space  on  every  steamer  chartered  by  the 
United  States  Shipping  Board.  Army  transports  also  will  carry  Red  Cross 
suppliers. 

The  French  I'ailroads  are  overtaxed,  and  their  facilities  must  be  available 
for  tho  military  needs  of  the  army.  Tlie  Red  Cross  has  accordingly 
determined  to  develop  its  own  motor  transport  service. 

Tho  first  unit  of  trucks  has  been  forwarded. 

Base  Hospitals. 

In  advance  of  the  fighting  forces  the  United  States  sent  to  the  European 
battle  fields  six  base  hospitals  organized  during  the  last  year  by  the  Red 
Cross — the  first  United  States  army  organization  sent  to  Europe.  These 
were  sent  at  tho  request  of  the  Britisli  commission. 

More  than  a  dozen  base  hospitals  organized  by  the  American  Red  Cross 
are  now  seeing  active  service  in  France,  and  others  are  rapidly  being  made 
ready  for  foreign  service.  Each  of  th(!se  base  hospitals  has  a  staff  of  22 
physicians,  two  dentists,  6.5  Red  Cro.ss  nurses,  and  150  enlisted  men  of  the 
army  medical  corps.  Before  war  was  declared,  26  of  these  units  had  ]>e(!ii 
formed,  while  the  total  number  of  units  for  ready  service  is  now  47.  It 
costs  an  average  of  $7.'), 000  to  equip  a  base  hospital  with  beds,  blankets, 
terilizars,  operating  tables,  tents,  dental  outfits,  automobiles  and  kitchens. 

Prevention  of  Tuberculosis. 

It  is  estimated  that  some  500,000  persons  are  afflicted  with  tuberculosis 
as  tho  direct  result  of  the  war.  Scientific  efforts  to  control  the  spread  of 
the  malady  are  not  only  of  supreme  concern  to  France  herself,  but  they  are 
of  groat  importance  in  making  France  healthy  for  our  own  troops. 

All  work  is  being  done  under  the  general  administration  of  the  French 
Government,  and  by  F>onch  people. 

Tho  American  Red  Cross  has  appropriated  .$1,000,000  for  the  relief  of 
sick  and  wounded  French  soldiers  and  their  families. 

The  Rod  Cross  plans  to  be  able  to  take  care  temporarily  of  these  return- 
ing populations. 

It  is  not  the  policy  of  the  Red  Cross  to  rebuild  the  villages  of  France,  but 
it  is  our  hope  to  be  able  to  give  a  new  start  in  life  to  a  large  number  of 
persons  who  have  been  left  destitute  by  the  ravages  of  the  German  army. 

The  Red  Cross  has  accordingly  appropriated  $403,090  for  a  provisional 
experiment  in  this  direction,  the  plans  for  the  experiment  having  been 
worked  out  in  France  by  Mr.  Homer  Folks. 

The  budget  for  expenditures  in  France  to  cover  the  period  until  Nov.  1 
1917,  prepared  by  J.  H.  Perkins,  Director  of  the  Department  of  Military 
Affairs.  Re4  Cross  Commission  in  France,  if  for  a  total  expenditure  of 
.$1,77.3.250.  This  covers  work  for  the  United  States  army,  surgical  dress- 
ings, equipment  and  operation  of  diet  kitchens,  canteens,  Ajnerican  Red 
Cross  Motor  Ambulance  service,  hospital  expenses,  &c. 

The  budget  of  the  Department  of  Civilian  Relief  in  France,  prepared  by 
Homer  Folks,  Director  of  the  Red  C^ross  Department  of  Civil  Affairs  In 
France,  up  to  Nov.  1  1917  calls  for  .S2, 190, 353. 

The  budget  of  the  Department  of  Administration  in  Paris,  prepared  by 
Carl  Taylor,  Dii'ector  of  Administration,  up  to  Nov.  1  1917,  calls  for 
$115,700. 

The  budget  of  the  Planning  Depai'tment,  prepared  by  George  B.  Ford, 
Director,  up  to  Nov.  1  1917,  calls  for  .$3,890. 

General  appropriations  have  also  been  made,  amounting  in  all  to  $10,- 
692,601.  Thoy  cover  hospital  svipplics,  foodstuffs,  tran.sportation  supplies 
and  motors,  building  material,  machinery,  medical  research,  child  welfare 
work,  clothing,  American  Ambulance  Hospital  expenses,  nui'ses,  &c. 

Before  appropriations  are  reconamended  by  the  French  (Commission  they 
are  carefully  prepared  by  the  Director  of  the  particular  department  con- 
cerned. They  are  then  considered  by  a  Financial  Committee,  consisting 
of  Major  Murphy,  Chairman;  .1.  H.  Perkins,  H.  II.  Harjos,  H.  O.  Boatty, 
Carl  Taylor,  Homor  Folks,  William  Endicott,  and  Ralph  Preston.  Three 
of  this  committee  constitute  a  quorum,  and  every  appropriation  reported 
must  receive  the  consent  of  all  present. 

Most  of  those  in  cliarge,  for  tho  Red  Cross,  of  the  work  in  France  are 
giving  tlioir  own  time  and  paying  their  own  expenses.  A  special  fund  of 
$100,000  has  also  been  privately  contributed  to  meet  expenses  of  members  of 
tho  French  Commission  unable  to  pay  their  own  way. 

The  appropriations  made  for  use  in  Elurope  outside  of  France,  covering 
drugs  and  medical  supplies,  relief  funds,  and  expenses,  are  as  follows: 

For  Russia $322,780  87 

For  Rumania 247,000  00 

For  Italy 210,000  00 

For  Serbia 222, .500  00 

For  England .._ 8.800  00 

For  Armenia 600 ,000  00 

Other  appropriatione 36 ,000  00 

The  total  appropriations  by  tho  war  council  for  Red  Cross  work  in 
Europe  are  as  follows: 

In  Franco $10,692,601  00 

Outside  of  Fi-an«« 1,647,080  87 

Grand  total $12,339,681  87 

Some  of  the  European  appropriations  are  to  cover  a  full  year,  but  the 
greatoi-  part  will  haye  been  spent  by  November  of  the  current  year. 

COUNT  VON  BERNSTORFF'S  NOTE  TO  BERLIN  ASKING 

FOR  APPROPRIATION  TO  INFLUENCE  CONGRESS. 

The  disclosure  yesterday  by  Secretary  of  State  Lansing 
of  the  contents  of  a  message  which  he  announced  had  been 
sent  to  the  Bei-lin  Foreign  Office  by  Count  von  Bernstorff 
(while  he  was  still  serving  as  German  Ambassador  in  the 
United  States)  requesting  authority'  to  pay  $50,000  to  in- 
fluence Congress  through  a  certain  organization  created 
no  little  sensation.  The  Secretary  confined  himself  to  the 
following  formal  statement: 

The  Secretary  of  State  issues  the  following  message  from  Ambassador 
von  Bernstorff  to  the  Berlin  Foreign  Office  Jan.  22  1917: 

"I  roQuest  authority  to  pay  up  to  $50,000  (fifty  thousand  dollars)  in 
order  as  on  former  occasions  to  influence  Congress  through  the  organiza- 


tions you  know  of,  which  can  perhaps  prevent  war.     I  am  beginning  in. 
tho   meantime   to   act   accordingly. 

"In  the  above  circumstances  a  public  official  German  declaration  in 
favor  of  Ireland  is  highly  desirable,  in  order  to  gain  the  support  of  the 
Irish   influence  hero." 


DEVELOPMENTS  ARISING  OUT  OF  DISCLOSURE  OF 
SWEDISH  LEGATION'S  AID  TO  GERMANY. 

As  a  result  of  the  revelation  by  Secretary  Lansing  of  the 
transmission  to  Berlin  of  secret  German  dispatches  x-ia 
Stockholm  by  members  of  the  Swedish  diplomatic  corps, 
measures  have  been  taken  by  the  Swedish  Government  to 
prevent  the  recurrence  of  such  actions,  which  hav<!  jilaeed 
the  Swedish  Government  in  a  serious  predicament.  Dis- 
patches from  London  on  Sept.  14  stated  that  according  to 
the  Stockholm  correspondent  of  the  Central  News  Agency, 
the  Swedish  Government  had  announced  that  O.  A.  H. 
Ewerloef,  Secretary  of  the  Swedish  Ministry  of  P^oreign 
Affairs,  had  received  leave  of  absence  from  the  Foreign 
Office  and  had  placed  himself  at  the  disposition  of  the 
Minister  of  Justice  with  the  object  of  assisting  in  the  special 
investigations  into  the  Swedish-Argentinian  revelations.  A 
Renter  dispatch  from  Stockholm  to  London  on  the  14th 
stated  tha"t  this  action  indicated  that  reform  will  be  instituted 
in  the  Swedish  Foreign  Office.  M.  Ewerloef,  the  dispatch 
said,  was  sacrificed  no  doubt  because  of  the  fact  that  he  was 
acting  permanent  Secretary  of  the  Foreign  Office  during  the 
whole  period  in  which  the  Swedish  Minister  at  Argentina 
forwarded  to  Berlin  the  German  Charge  d'Aff aire's  dispatches. 

Lord  Robert  Cecil,  British  Minister  of  Blockade,  in  an 
interview  with  the  Associated  Press  at  London  on  Sept.  14 
discussed  Secretary  Lansing's  exposure,  and  intimated  that 
the  statement  issued  by  the  Swedish  Foreign  Office  (referred 
to  in  these  columns  last  week)  in  explanation  of  the  trans- 
mission of  the  German  messages,  was  not  satisfactory  to  the 
British  Government.     He  said: 

Sweden's  explanation  seems  to  imply  that  not  only  have  they  never 
complied  with  the  assurances  given  us  in  the  early  days  of  the  war,  but 
also  that  they  never  Intended  to  comply  with  them.  That  is  a  rather 
astonishing  situation.  But  aside  from  this  there  is  another  point,  namely 
that  it  was  a  quite  improper  proceeding  to  send  code  telegrams  of  a  belliger- 
ent Government  at  all.     That,  to  put  it  mildly,  was  the  real  impropriety. 

Dispatches  from  Buenos  Aires  on  Sept.  14  stated  that  the 
Argentinian  Foreign  Minister  had  annoimced  that  no  reply 
had  yet  been  received  from  Berlin  concerning  the  expulsion 
of  Count  Luxburg,  who  was  handed  his  passjjorts  on  Sept.  13. 
The  Argentine  Chamber  of  Deputies,  the  dispatch  said, 
had  requested  President  Irigayin  to  give  it  all  the  facts  in 
regard  to  the  issuance  of  passports  to  Count  Luxbiu'g.  It 
also  became  known  on  the  14th  that  the  Government  of 
Uruguay  in  response  to  a  notification  by  the  Argentine  Gov- 
ernment, had  declared  that  it  approved  of  the  action  of 
Argentina  in  expelling  Count  Luxbvu'g. 

Assurance  that  Sweden  realizes  the  seriousness  of  the 
situation  created  by  Secretary  Lansing's  disclosures,  and 
that  she  expects  to  take  all  steps  possible  to  put  matters 
right,  was  given  by  Admiral  Lindman,  the  Swedish  Foreign 
Minister,  in  an  interview  with  the  Associated  Press  on 
Sept.  15.  All  transmission  of  German  dispatches  have  been 
stopped,  he  said,  and  Germany  has  been  asked  for  an  ex- 
planation of  the  abuse  of  the  privilege  formerly  extended. 
He  is  quoted  as  having  said: 

To  begin  with,  I  want  to  emphasize  the  fact  that  ve  are  not  taking  this- 
matter  easily.  We  deplore  most,  sincerely  that  a  practice  which  was  exer- 
cised in  absolutely  good  faith  has  been  gravely  abused,  and  we  are  deter- 
mined that  the  condition  which  led  to  this  result  shall  be  remedied. 

As  soon  as  I  was  informed  of  Secretary  Lansing's  statement  I  immetfi- 
ately  gave  orders  to  ceaee  this  practice. 

This  would  have  been  done  earlier,  as  a  matter  of  course,  had  my  atten- 
tion been  called  to  the  undesirability  of  the  practice.  A  word  ^-om  Mr. 
Morris  (the  American  Minister)  or  the  British  Minister  would  have  sufficed. 
But,  as  it  was,  1  had  no  idea  that  the  practice  was  open  to  objection  until 
the  revelations  launched  from  Washington. 

I  am  as  yet  unable  to  eay  anything  about  the  results  of  this  investigation, 
but  should  like  to  have  you  point  out  emphatically  tliat  no  man  belonging 
to  tliis  country  would,  having  knowledge  of  the  contents  of  Count  Lux- 
burg's  telegrams,  have  consented  to  transmit  them  . 

This  country  wishes  to  maintain  a  perfectly  neutral  attitude,  and  has  the 
strongest  determination  to  remain  perfectly  neutral.     If  blame  can  be 
thrown  upon  us  for  having  transmitted  such  telegrams,  it  cannot  be  for 
lack  of  good  faith  and  sincere  desire  to  preserve  neutrality. 

Dispatches  from  Buenos  Aires  on  Sept.  17  stated  that  Dr. 
Luis  B.  Molina,  the  Ai'gentine  Minister  at  Berlin,  had  in- 
formed the  Argentine  Foreign  Office  by  cable  that  the  Ger- 
man Government  had  expressed  regret  over  the  actions  of 
Count  Luxburg,  the  German  Minister  to  Argentina.  Dr. 
Molina  reported  that  Baron  von  Dem  Bussche-Hadden- 
hausen,  Under-Secretary  of  the  German  Foreign  Office,  had 
informed  him  that  Germany  also  disapproved  of  the  expres- 
sions used  by  Count  Luxburg  in  his  dispatches.  The  Under- 
Secretary,  who  acted  for  Dr.  von  Kuehlemann,  the  Gei-man 
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Foreign  Secretary,  during  his  absence  in  Munich ,  asked  the 
Argentine  Minister  to  request  the  Argentine  Government  to 
notify  Count  Luxburg  that  the  German  Government  wished 
him  to  return  immediately  to  Germany  to  explain  the  entire 
matter  personally.  Dr.  Molina  was  asked  to  obtain  a  safe 
conduct  for  Count  Luxburg.  Foreign  Minister  FuejTredon 
after  reading  Dr.  Molina's  cablegram  announced  that  he  had 
declined  to  accept  the  assurances  of  Baron  von  Dem  Bussche- 
Haddeiihausen  as  a  satisfactory  settlement  of  the  Luxburg 
affair,  because  it  was  merely  the  verbal  statement  of  an 
Under-Secretary.  He  stated  that  the  Argentine  Foreign 
Office  would  require  a  formal  note  from  the  German  Govern- 
ment  before  closing  the  incident.  The  dispatches  of  the  17th 
stated  that  Count  Luxburg  was  said  to  have  been  circulating 
the  statement  that  the  idea  of  sinking  Argentine  ships  "with- 
out leaving  a  trace"  was  suggested  to  him  by  the  Foreign 
Minister  of  Argentina  as  a  means  of  preventing  complica- 
tions. Regarding  the  authenticity  of  Luxburg's  statement, 
Foreign  Minister  Pueyrredon  on  the  17th  characterized  it 
as  the  "greatest,  most  shameful,  barefaced  lie"  in  his  official 
experience.  The  German  Minister  to  Sweden,  according  to 
dispatches  from  Stockholm  on  Sept.  18,  formally  expressed 
to  the  Stockholm^  Government  regrets  over  the  disagreeable 
issues  raised  on  account  of  Sweden  transmitting  telegrams  to 
Germany.  The  German  Minister  is  said  to  have  stated  that 
Germany  is  obliged  to  the  Swedish  Government  for  trans- 
mitting the  messages,  but  regi'ets  that  her  reoresentative  in 
Argentina  should  have  sent  the  telegram  in  the  phraseology 
he  did.  The  action  of  the  German  Minister,  the  dispatches 
said,  in  expressing:  in  a  general  way  Germany's  "keen  regret 
for  the  embarrassments  caused  Sweden  through  the  Buenos 
Aires  telegram  affair,"  but  abstaining  from  any  explanations, 
was  regarded  in  Sweden  as  inadequate  and  unsatisfying.  In 
view  of  the  predicament  in  which  the  German  messages  have 
placed  Sweden,  that  country,  it  is  said,  feels  that  Germany 
might  have  gone  much  further  to  help  Sweden  out  of  these 

embarrassments. ™.,__^_=.=_„=_„______ 

~The  Are-pntine  Senate  on  Sept!  19  tjy  a  vote  of  23  to  1 
declared  for  the  breaking  off  of  diplomatic  relations  wHh 
Germany.  Tne  resolution  is  to  be  sent  to_the  Chamber  of 
Deputies  for  its  approval.  The  resolution  was  adopted  at 
a  meeting  of  the  Senate,  at  which  Foreign  Minister  Pueyrre- 
don appeared,  and  read  all  the  dispatches  that  passed  between 
Argentina  and  Germany  up  to  the  dismissal  of  Count  Lux- 
burg as  German  Charge  d' Affaires.  The  Swedish^Minister 
of  Foreign  Affairs  on  Sept.  20  announced  that  after  the 
publication  by  Secretary  Lansing  of  tlie  text  of  the  telegrams 
forwarded  by  Count  Luxburg  thi-ough  the  Swedish  Legation 
at  Buenos  Aires,  the  Swedish  Government  on  Sept.  10  asked, 
through  the  intermediary  of  the  Swedish  Minister  at  Berlin, 
whether  it  was  true  thac  ilie  Uerman  representative  at  Buenos 
Aires  had  despatched  and  the  Ministry  of  Foreign  Affairs  at 
Berlin  had  received  the  telegrams  in  question.  When  the 
reply  was  received  the  Swedish  Minister  at  Berlin  on  Sept. 
ISjA^as  instructed  by  the  Swedish  Government  to  hand^^ 
the  German  Government  a  strong  protest  in  consequence  of 
these  incidents  and  to  lay  stress  on  the  fact  that  it  had  been 
eonfirmed  beyond  doubt  that  German  officials  very  seriously 
had  abused  the  confidence  of  Sweden. 

It  became  known  on  Sept.  20  that  Sweden  was  sending 
Dr.  Hjolmar  Lundvohn,  a  leading  statesman,  as  special 
envoy  to  the  United  Siaces,  accompanied  by  First  Secretary 
Reuterswerd  of  the  Sweaisn  roreign  Office.  With  their 
arrival  at  Halifax  the  British  authorities  there  took  from 
them  four  diplomat!;  pouciies^tht^^brought  with  them,  coi> 
taining  mail  for  the  Swedish  Legation  at  W^ashington. 
Baron  Akerhielm,  the  Swedish  Charge  d'Affau'es  at  Wash- 
ington, called  at  the  State  Department  on  tht.'  20th  and, 
it  is  said,  was  understood  to  have  taken  up  the  matter  with 
officials  there  in  an  effort  to  ha>  e  the  mail  quickly  forwarded 
to  its  destination.  Whether  he  made  a  formal  protest  on 
behalf  of  his  Government  was  not  announced.  The  pouches 
were  said  to  have  contained,  among  other  mail,  statistics  on 
consumption,  i)roduction,  importation  and  exportation  of 
foodstuffs  and  other  commodities  in  Sweden,  which  were 
requested  by  the  United  States  in  its  negotiations  with  the 
Swedish  Commercial  Mission  now  in  this  country  seeking 
to  reacli^iT agreement  on  exports  to  Sweden.  The  mission 
of  First  Secretary  Reuterswerd  to  this  country  was  not  dis- 
closed, but,  it  is  stated,  that  Dr.  Lundvohm  comes  to  replace 
Dr.  Herman  de  Lager Icrantz,  who  was  the  head  of  the 
Swedish  Commercial  Mission.  Axel  Robert  Nerval,  who 
has  been  acting  head  of  the  Mission,  went  to  New  York  to 
meet  Dr.  Lundvohm  and  I'irst  Secretary  Reuterswerd. 


Heinrich  von  Eckhardt,  the  German  Minister  to  Mexico, 
who  was  revealed  in  a  statement  issued  by  Secretary  Lansing 
on  Sept.  13.  as  ha\-ing  recommended  to  Dr.  von  Bethmann- 
Holhveg,  former  Imperial  German  Chancellor,  that  the 
Kaiser  bestow  upon  Folke  Cronholm,  former  Swedish  Charge 
d' Affaires  in  Mexico,  the  Order  of  the  Crown,  second  clasB, 
]n  recognition  of  the  Swedish  Envoy's  invaluable  services 
^n  forwarding  von  Eckhardt's  secret  reports  to  Berlin,  under 
cover  of  the  official  Swedish  cipher,  on  Sept.  14  denied 
everything  in  regard  to  Secretary  Lansing's  disclosures. 
Von  Eckhardt  declared  that  he  had  never  written  any  com- 
munication recommending  Cronholm  for  a  decoration  for 
his  services  to  Germany,  and  further  declared  that  he  did 
not  know  Cronholm  personally,  only  having  met  him  at 
diplomatic  receptions,  or  through  the  offices  of  the  intro- 
ducers of  ambassadors,  or  some  other  formal  means.  Von 
Eckhardt,  in  reply  to  an  assertion  that  the  W^ashington 
authorities  have  full  proof  of  his  complicity,  declared  that 
Secretary  Lansing's  exposure  was  merely  an  American 
intrigue,  which  had  for  its  purpose  the  casting  of  discredit 
upon  the  representatives  of  Germany.  Dispatches  from 
Mexico  City  on  Sept.  14  stated  that  in  official  circles  it  was 
not  believed  that  Mexico  would  take  action  against  Germany 
because  of  Secretary  Lansing's  disclosures.  This  view,  the 
dispatches  said,  was  voiced  by  Luis  Cabrera,  formerly 
Minister  of  Finance,  and  a  leader  in  the  Mexican  Congress, 
who  said  that  he  did  not  think  it  was  necessary  for  Mexico 
to  take  official  cognizance  of  the  matter  by  action  or  declar- 
ation. Senor  Cabrera  said  he  thoguht  it  improbable  that 
any  action  from  the  Foreign  Office  or  the  Executive  would 
be    forthcoming. 


RUSSIA    PROCLAIMED    A    REPUBLIC— END    OF 

REVOLT. 

The  important  development  of  the  week  in  the  Russian 
crisis  has  been  the  issuance  of  a  proclamation  by  Premier 
Alexander  Kerensky  declaring  Russia  a  Republic.  Although 
dated  Sept.  14,  advices  concerning  the  proclamation  were  not 
received  in  this  country  vmtil  tlie  lOth  inst.  The  proclama- 
tion reads  as  follows: 

Gen.  Korniloff's  rebellion  has  been  quelled.  But  great  is  the  confusion 
caused  thereby,  and  again  great  is  the  danger  threatening  tlie  fate  of  the 
Fatherland  and  its  freedom. 

Holding  it  necessary  to  put  an  end  to  the  external  indefiniteness  of  the 
State's  organization,  remembering  the  unanimous  and  rapturous  approval 
of  the  republican  idea  expressed  at  the  Moscow  State  Conference,  the 
provisional  Government  declares  that  the  constitutional  organization 
according  to  which  the  Russian  State  is  ruled .  is  a  republican  organization , 
and  it  hereby  proclaims  the  Russian  Republic. 

(Signed)   Minister  and  President,   KERENSKY. 
Minister  cf  Justice.  YAROUDNI. 

The  dispatches  giving  the  text  of  the  proclamation  add: 

[The  title  "Minister  and  President"  affixed  to  the  simature  of  the  proclaina- 
tion  probably  refers  to  Kerenski/'s  position  as  President  of  tlie  Ministry  and  not 
to  the  Presidency  of  the  neic  Republic] 

On  the  loth  inst.it  was  stated  that  the  revolt  referred  to  at 
length  in  these  columns  last  week,  had  ended  with  the  aiTest 
on  that  day  of  Gen.  Korniloff  and  Gen.  Lokomsky.  News 
of  the  arrests  of  Korniloff  and  his  associates  was  received  by 
Premier  Kerensky  in  a  telegram  from  Gen.  Alexiaff ,  the 
Chief  of  Staff,  which  read: 

At  10  o'clock  last  night  Gen.  Korniloff  and  Generals  Lokomsky  and 
Romanovsky  and  Col.  Pleustchmsky-Pliuskhen  were  arrested. 

The  members  of  the  commission  of  inquiry  are  due  at  Mohile.v  at  mid- 
night, and  the  arrested  persons  will  be  given  into  their  hands.  Such  other 
officers  as  the  commission  selects  also  will  be  arrested. 

All  the  troops  at  Mohilev  arc  true  to  the  I'rovisional  GoTernmont  and 
recognize  my  authority. 

The  surrender  of  Gen.  Korniloff  is  said  to  hav«  taken  place 
without  bloodshed,  but  only  after  prolonged  negotiations, 
during  which  a  collision  seemed  inevitable. 

According  to  the  press  dispatches  Premier  Kerensky,  in 
an  order  of  the  day  to  the  army  and  the  fleet,  after  stating 
that  General  Korniloff's  revolt  disorganized  the  operations 
at  the  front,  ordered  the  soldiers  to  cease  all  political  disputes 
in  the  army.  The  Premier  instructed  the  soldiers  to  resume 
the  transport  of  troops  according  to  orders  of  the  General 
Staff,  to  stop  arresting  their  commanders,  the  right  to  do 
which  belongs  only  to  the  judicial  authorities;  not  to  remove 
their  commanders  from  their  posts,  and  not  to  form  volun- 
tary detachments  on  the  pretext  of  fighting  the  counter- 
revolutionary movement.  The  order  of  the  day  concluded 
with  the  assurance  that  the  army,  Avhich  showed  its  complete 
fidelity  and  trust  in  the  Provisional  Government  dm-ing  the 
recent  trouble,  will  realize  that  thie  country  can  only  be 
saved  by  the  re-establishment  of  army  discipline  and  by  the 
close  union  of  all  elements. 

After  an  all-night  conference  it  was  announced  on  the  1.5th 
that   a  new  Cabinet  of  five  members   had   been   formed. 
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The  decision  to  form  a  no-party  Cabinet  became  inevitable 
when  the  Council  of  Workmen's  and  Soldiers'  Delegates 
on  the  14  th  informed  Premier  Kerensky  that  they  agreed 
with  the  Social  Democrats  and  the  Social  Revolutionists  in 
opposing  the  entrance  of  the  Constitutional  Democrats  into 
the  Ministry. 

Following  the  completion  of  the  new  Cabinet,  Premier 
Kerensky  was  interviewed  by  the  Associated  Press,  which 
in  its  accounts  said: 

At  present  tho  I'remicr  is  considering  the  question  of  the  attitude  of  the 
Iiartiofi  of  the  Loft  toward  tho  new  Ministry,  and  the  Left's  program  of 
radical  political  measures,  which  include  tho  abolition  of  the  Duma,  the 
oreation  of  a  temporary  democratic  jjarliament  and  immediate  promul- 
gation of  the  future  constitution.     Premier  Kerensky  said: 

"Announce  that  tho  Korniloff  adventure  now  is  completely  at  an  end  and 
there  is  no  prospect  whatever  of  his  adherents  or  of  other  parties  attempting 
to  revive  it.  Virtually  all  the  chief  movers  in  the  revolt  are  in  our  hands, 
and  the  matter  may  bo  considered  settled. 

"Our  immediate  problems  are  political,  and  I  hope  they  will  be  settled 
satisfactorily  and  peaceably.  We  must  think  of  reorganization  at  home 
and  the  conduct  of  the  war." 

Asked  regarding  the  Hetman  of  the  Cossacks,  General  Kaledines,  who 
with  the  forces  on  the  Don  has  not  yet  surrendered  and  who  is  reported  to 
be  attempting  a  revolt,  the  Premier  said: 

"Kaledines  is  still  at  large  and  making  trouble,  but  I  hope  this  incident 
will  soon  come  to  an  end.  If  not,  the  Provisional  Government  has  the 
means  and  the  will  to  end  it. 

"General  Kaledines  may  have  a  considerable  number  of  adherents  among 
Cossack  officers,  but  he  and  they  in  no  way  represent  the  rank  and  file  of 
Cossacks,  who  are  very  democratic  and  entirely  devoted  to  the  revolution 
and  the  Provisional  Government.  In  proof  of  this  I  have  just  had  here  a 
deputation  from  the  Cossack  Council,  which  expressed  absolute  devotion 
to  us  and  promised  support." 

So  far  as  the  Don  Cossacks  are  concerned,  the  dispatches 
on  the  I6th  inst.  said: 

As  regards  the  Don  Cossacks,  their  Grand  Council,  sitting  at  Novo 
Tocherkask,  was  ordered  by  the  Government  to  arrest  General  Kaledines. 
The  Council  replied  that  it  was  impossible  to  obey  the  order  because  General 
Kaledines  had  to  attend  the  military  conferences  of  the  Cossacks  in  his 
official  capacity  as  Hetman.  At  the  same  time  the  Council  passed  a  reso- 
lution protesting  against  the  charge  that  the  Cossacks  sympathized  with 
tte  counter-revolution.  The  resolution  declared  the  loyalty  of  the  Cos- 
sacks to  the  Government,  and  exhorted  all  soldiers  and  citizens  in  the  Don 
region  to  disregard  the  appeals  of  irresponsible  bodies. 

The  commander  of  the  Moscow  military  district  has  issued  an  appeal 
to  the  Cossacks,  declaring  that  as  they  are  the  natural  champions  of  free- 
dom and  order  they  should  arrest  General  Kaledines  and  disband  and  send 
home  the  new  Cossack  forces  which  have  been  raised  without  the  consent 
of  the  Government.  Otherwise,  the  appeal  says,  the  Cossack  will  be 
treated  as  traitors  and  foes  to  the  nation's  liberties. 

The  formation  of  the  new  Cabinet  was  preceded  by  a 
crisis  in  the  Cabinet  which  it  developed  on  the  14th  had  its 
inception  on  the  12  th,  when  the  Constitutional  Democrats 
announced  to  Premier  Kerensky  that  the  Government  must 
take  a  lesson  from  General  Korniloff's  revolt  by  removing 
the  causes  and  not  repeating  the  mistakes  which  caused  it. 
Otherwise,  they  said.  General  Korniloff's  adventure  would  be 
repeated  by  some  one  else.  The  revolt,  declared  the  Con- 
stitutional Democrats,  undoubtedly  was  the  fault  of  extreme 
dissatisfaction  existing  in  the  more  conservative  classes. 
Therefore  the  Government  must  render  reasonable  satisfac- 
tion to  the  conservative  demands  and  resist  any  pressure 
to  move  it  toward  the  Left.  In  the  debate  which  followed 
Viee-Pi'emier  Nekrasoff  and  Foreign  Minister  Terestchenko 
opposed  the  Constitutional  Democrats  and  supported  the 
Ministers  belonging  to  the  parties  of  the  Left,  whereupon 
the  Constitutional  Democratic  Ministers  left  the  room. 
Afterward  Nekrasoff  and  Terestchenko  and  L.  Nikitine, 
Minister  of  Posts  and  Telegraphs,  resigned,  but  later  M. 
Terestchenko  withdrew  his  resignation.  Early  on  the  13th 
the  Constitutional  Democratic  Ministers — Professor  Kokosh- 
Mne,  State  Comptroller;  M.  Youreneff,  Minister  of  PubUc 
Works,  and  M.  Oldenburg,  Minister  of  Public  Instruction — 
resigned,  leaving  of  this  party's  Ministers  only  M.  Karta- 
sheff,  the  Procurator  of  the  Holy  Synod.  Foreign  Minister 
Terestchenko,  it  was  announced  by  the  Russian  official  news 
agency,  would  remain  in  the  reorganized  Cabinet,  replacing 
M.  Nekrasoff  as  Minister  of  Finance.  The  newspapers 
declared  that  Pi-emier  Kerensky  reproached  the  Constitu- 
tional Democrats  for  their  passive  attitude  so  long  as  Gen- 
eral Korniloff  seemed  to  have  a  chance  of  success.  The 
Premier  commissioned  M.  Kishkin  to  negotiate  with  the 
Moscow  industrial  circles  in  order  to  obtain  their  support 
of  the  Government  and  if  possible  the  entry  of  business  men 
into  the  Cabinet. 

An  official  announcement  given  out  on  the  16th  inst.  con- 
cerning the  new  Cabinet  said: 

Pending  the  definite  constitution  of  a  Cabinet,  and  in  view  of  the  present 
extraordinary  circumstances,  all  affairs  of  State  have  been  entrusted  to 
M.  Kerensky,  Premier;  M.  Terestchenko,  Minister  of  Foreign  Affaii-s 
General  Verkhovsky,  Minister  of  War;  Admiral  Verdervski,  Minister  of- 
Marine,  and  M.  Nikitine,  Minister  of  Posts  and  Telegraphs. 

At  a  plenary  session  on  the  15th  inst.  of  the  Petrograd 
Council  of  Soldiers'  and  Workmen's  Delegates,  attended 
hy  soldiers  who  were  absent  from  the  previous  meeting, 


Maximalist  resolutions  adopted  on  the  14th  were  repassed 
putting  forward  an  extremely  radical  program  demanding 
exclusion  of  all  representatives  of  the  propertied  classes 
from  power,  abolition  of  private  property,  the  immediate 
declaration  of  a  democratic  republic,  &c.  The  delegates 
also  adopted  a  resolution  setting  forth  that  the  tragic  situa- 
tion of  the  country  rendered  necessary  the  constitution 
of  a  strong  revolutionary  power  free  from  all  compromise 
with  the  counter-revolutionary  bourgeoise  elements,  and 
announcing  they  had  decided  to  convoke  immediately  a 
general  conference  of  representatives  of  the  whole  organized 
democracy  for  the  settlement  of  the  question  of  constitu- 
ting a  power  capable  of  leading  the  country  until  the  time 
the  Constituent  Assembly  assembles.  The  resolution 
added  that  until  this  conference  is  summoned  the  present 
Government  will  remain  in  pow-er,  working  in  close  union 
with  the  revolutionay  democracy,  which  is  invited  to  give 
energetic  support.  If  necessary,  the  resolution  says,  the 
Government  will  act  in  close  co-operation  with  a  committee 
for  the  safety  of  the  revolution.  At  the  close  of  the  sitting 
it  was  announced  the  conference  would  be  held  in  Petro- 
grad not  later  than  Sept.  25. 

The  central  committee  of  the  executive  committee  of  the 
Council  of  Soldiers'  and  Workmen's  Deputies  and  the  execu- 
tive committee  of  the  Peasants'  delegates  at  a  joint  meet- 
ing Friday  night  Sept  15  voted  approval  by  an  overwhelm- 
ing majority  of  Premier  Kerensky 's  latest  move.  M. 
Absentieff,  former  Minister  of  the  Interior,  appealed  to 
the  meeting  to  help  keep  the  Government  afloat.  He 
said  great  dangers  were  impending,  of  which  one  was  that 
Cossacks  were  marching  on  Tsaritsyn,  on  the  Volga,  with 
the  aim  of  dividing  South  Russia  from  the  north  and  de- 
priving the  north  of  bread.     He  added: 

The  Provisional  Government  has  precise  information  that  the  Germans 
are  organizing  an  expedition  in   Finland. 

For  these  reasons,  he  added,  it  was  absolutely  necessary 
to  rally  aroimd   the  Government. 

M.  Skobeleff,  former  Minister  of  Labor,  also  warned 
the  meeting,    saying: 

Genera!  Kaledines  is  coming  here,  and  if  we  assail  the  Provisional  Gov- 
ernment from  the  opposite  direction  all  is  lost. 

Notwithstanding  an  attack  on  Premier  Kerensky  by 
Delegates  who  denounced  him  as  an  irresponsible  dictator, 
the  sentiment  of  the  meeting,  the  press  dispatches  say, 
was  emphatically  in  favor  of  the  Government.  It  was 
further  said  that  the  only  immediate  menace  to  the  Gov- 
ernment were  the  Bolsheviki  of  Petrograd,  w'ho,  owing 
to  the  suppression  of  their  newspapers  and  their  defeat  in 
the  Central  Committee  of  the  Council  of  Soldiers'  and 
Workmen's  Delegates,  were  in  an  angry  mood. 

On  the  17th  inst.  it  was  annotmced  that  General  Kale- 
dines had  resigned  as  Hetman  of  the  Don  Cossacks. 

On  the  17th  Premier  Kerensky  sent  a  telegram  to  the 
Baltic  fleet  imperatively  demanding  the  cessation  of  acts 
of  violence  and  aU  excesses  committed  imder  the  pretext 
of  safeguarding  the  revolution.  In  reality,  he  said,  the 
men  by  their  actions  were  disorganizing  the  Navy  by  re- 
ducing its  fighting  capacity.  The  Premier  condemned 
the  guilty  parties  scathingly,  and  added  that  he  awaited 
news  of  the  complete  reestablishment  of  order. 

The  submission  of  General  Kaledines,  the  Cossack  leader, 
it  was  said,  on  the  18th  had  removed  the  menace  of  a  second 
march  on  Petrograd  and  materially  clarified  the  situation 
and  lightened  the  burden  of  Premier  Kerensky  and  his  asso- 
ciates in  the  Committee  of  Five.  A  further  favorable  indi- 
cation was  a  seeming  tendency  on  the  part  of  the  Workmen's 
and  Soldiers'  Delegates  to  show  less  objection  to  a  coalition 
Cabinet. 

General  Verkhovsky,  the  new  War  Minister,  in  his  an- 
nouncement to  newspaper  representatives  on  the  18th  inst., 
said: 

The  first  task  of  my  associates  and  myself  is  to  create  an  army  on  the 
basis  of  those  of  other  nations.  I  can  assiu-e  you  that  the  measures  which 
will  be  taken  will  create  a  mighty  revolutionary  army.  It  is  a  mistake  for 
Germany  to  think  that  the  revolution  has  destroyed  the  Russian  army. 
It  will  soon  become  strong  again,  and  will  resist  to  the  end  for  the  dignity 
and  safety  of  the  Fatherland. 

It  was  stated  on  the  18th  that  the  commission  of  inquiry, 
sitting  at  Pskoff,  had  ascertained  that  General  Klembovsky 
did  not  participate  actively  in  the  Korniloff  revolt  and  had 
therefore  declared  that  he  was  not  liable  to  arrest. 

It  was  made  known  on  the  19th  inst.  that  following  the 
ascendency  of  the  Bolsheviki  element  in  the  Petrograd 
Council  of  Workmen's  and  Soldiers'  Delegates,  the  Bureau 
of  the  Council,  or  Executive  Committee,  had  resigned  in  a 
body.     Those    who    handed    in    their    resignations    include 
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President  Tcheidze,  Vice-Presidents  Annismoff  andGotz, 
and  MM.  Skobeleff,  Tseretelli  and  Chernoff.  Their  action, 
it  is  said,  was  based  on  the  adoption  of  the  Maximalist  reso- 
lution demanding,  among  other  things,  that  the  governing 
power  be  assumed  by  the  Council,  that  all  representatives 
of  the  propertied  classes  be  excluded  from  the  Government 
and  that  pi-ivate  property  bo  abolished. 

On  the  20th  inst.  it  was  pointed  out  as  significant  that  the 
Moscow  Council  of  Soldiers  and  Workmen's  Delegates  on  the 
19th  had  also  passed  a  program  along  practically  the  same 
lines  as  that  of  the  Petrograd  Council  by  the  vote  of  355 
against  252,  and  demanded. the  resignation  of  the  Govern- 
ment Commissioner,  Kishkin,  who  is  a  Constitutional  Dem- 
ocrat. The  Petrograd  Executive  Committeemen,  in  an- 
nouncing their  resignation,  declared  themselves  out  of  sym- 
pathy with  the  progra,m  and  that  they  could  not  take  respon- 
sibility for  the  action  of  the  Council.  The  resignations  of 
Absentieff,  Skobeleff  and  Zardony,  other  members  of  the 
Committee,  were  said  by  Government  sources  to  be  the  result 
of  the  determination  of  the  Council  of  Soldiers  and  Work- 
men's Delegates  to  withdraw  its  representatives  from  any 
cabinet  in  which  the  Constitutional  Democrats  are  repre- 
sented. Absentieff,  a  Social-Revolutionist,  and  Skobeleff, 
a  Social  Democrat,  according  to  reports,  may  withdraw  their 
resignations  later. 

Gen.  Alexieff  was  reported  yesterday  to  hkve  resigned  as 
Chief  of  the  General  Staff,  under  Premier  Kerensky,  Com- 
mander-in-Chief of  the  Russian  armies. 

It  was  stated  on  the  15th  that  the  election  of  the  constitu- 
tional assembly  had  again  been  postponed  because  the  work 
of  organization  throughout  the  country  had  not  been  com- 
pleted. Elections  to  the  assembly  have  been  fixed  for 
Nov.  12,  and  the  members  are  to  convene  Nov.  28  (Russian 
calendar).  The  Ministry  of  the  Interior  announced  on  the 
15th  that  on  and  after  Sept.  23  no  person  would  be  permitted' 
to  enter  Petrograd,  without  special  authorization.  The 
measure  was  said  to  be  designed  to  prevent  further  over- 
crowding of  the  city. 

It  was  reported  on  the  14th  that  General  Krymoff ,  com- 
mander of  the  troops  sent  by  Korniloff  to  attack  Petrograd, 
who  was  brought  to  Petrograd  a  prisoner,  had  committed 
suicide.  The  General  was  arrested  by  his  own  Cossacks  at 
Luga,  after  a  deputation  of  the  Council  of  Workmen's  and 
Soldiers'  Delegates  sent  there  for  the  purpose  had  explained 
the  situation  to  them.  On  his  arrival  at  the  capital  he  was 
taken  before  Premier  Kerensky  at  the  Winter  Palace,  where 
the  Premier  informed  him  of  the  fate  that  awaited  him. 
Later  at  his  lodgings  the  General  shot  himself;  and  subse- 
quently succumbed  to  his  wounds. 


DUTCH  ECONOMIC  MISSION  ARRIVES— AGREEMENT 
TO  RELEASE  DUTCH  GRAIN  SHIPS  HELD  UP. 
A  special  economic  and  commercial  mission  from  Hol- 
land, which  landed  at  an  Atlantic  port  on  Sept.  1,  arrived 
at  Washington  on  Sept.  6  to  plead  the  cause  of  the  Nether- 
lands with  regard  to  the  restriction  by  the  United  States 
Government  of  the  exportation  to  Holland  of  American 
foodstuffs.  The  mission  is  composed  of  Herr  VonElde, 
former  head  of  the  Dutch  Grain  Bureau;  J.  B.  Van  Der 
Houven  Van  Cordt,  former  President  of  the  Council  of  the 
Indies,  and  Joost  Von  Vollenhaven.  The  mission's  arrival 
at  the  Capitol  brought  to  an  issue  the  Government's  action 
regarding  more  than  a  hundred  Dutch  ships  now  held  in 
New  York  by  order  of  the  Administration  Exports  Council. 
On  Aug.  24  the  dispatches  from  Washington  stated  that 
the  Food  Administration  had  entered  into  an  agreement 
under  which  it  was  decided  to  allow  a  large  number  of  the 
Dutch  ships,  carrying  grain,  owned  by  the  Netherlands 
Government,  to  sail  to  Holland  on  condition  that  a  greater 
part  of  the  cargo  should  be  used  for  relief  in  Belgium.  It 
became  known  on  Sept.  1,  however,  that  the  Exports 
Board  had  disapproved  of  the  agi-eement.  Fii-st  news  that 
permission  for  the  ships  to  sail  had  been  denied  came  in 
dispatches  from  Rotterdam  on  Sept.  1  which  said: 

News  has  been  received  here  that  permission  for  the  exportation  of  wheat 
and  flour  already  loaded  on  ships  in  American  ports  for  Holland  has  boon 
refused.  Announcement  to  this  effect  is  made  in  an  official  communica- 
tion to  the  communal  authorities,  explaining  the  latast  reduction  in  the 
bread  ration  and  earnestly  urging  economy.     The  announcement  adds: 

"We  therefore  now  know  with'certalnty"'tha!t'th'o"  Tm porta tion  of  bread 
grain  from  America  caimot  be  reckoned  upon,  and  we  shall  have  to  m- 
deavor  to  g.t  along  with  what  is  available  here." 

It  is  said  that  some  of  the  grain  loaded  on  ships  for  Holland  has  deterior- 
ated BO  greatly,  owing  to  the  long  delay,  that  If  it  should  be  brought  to  this 
country  its  use  for  human  food  could  not  be  reckoned  on. 

On  account  of  this  situation  the  exchange  of  communications  between 
the  Dutch  Government  and  its  Minister  at  Washington  in  regard  to  ob- 
taining grain  has  been  brought  to  a  sudden  end. 


The  Exports  Councils'  objection  was  said  to  have  been 
based  first,  on  the  ground  that  much  of  the  grain  had  de- 
teriorated on  account  of  its  being  stored  so  long  aboard 
the  vessels,  and  that  as  a  result  it  was  no  longer  fit  for 
human  consumption,  and,  second,  that  at  present  the 
extent  to  which  the  American  Government  should  agree 
to  the  export  of  any  kind  of  foodstuffs  is  uncertain  in  view 
of  the  fact  that  the  exact  size  of  the  year's  grain  crops  is 
unknown,  and  the  export  authorities  are  of  the  opinion 
that  until  the  size  of  the  American  surplus  is  settled  the 
exportation  of  foodstuffs  should  be  allowed  only  in  cases  of 
dire  necessity.  The  Export  Council,  says  a  special  dis- 
patch to  the  New  York  "Sun,"  have  been  informed  that 
the  food  situation  in  Holland  is  not  such  as  to  cause  any 
serious  apprehension  for  several  months,  at  the  expiration 
of  which  time  it  is  hoped  that  definite  arrangements  can  be 
made  which  will  carry  out  the  policy  of  the  President  to 
surrender  to  the  neutrals  the  sxu-plus  food  supply  which 
remains  after  the  needs  of  this  country  and  our  allies  have 
been  provided  for.  Accordingly  on  the  1st  inst.  the  United 
States  officials  made  a  counter  proposition  to  Holland  that 
the  Dutch  ships  now  detained  in  these  waters  be  unloaded 
and  placed  in  the  trade  between  Australian  and  East  In- 
dian ports,  a.nd  that  negotiations  then  be  entered  into  as  to 
the  exports  which  Holland  shall  obtain.  This  country 
thus  would  be  able  to  utilize  the  Dutch  ships  during  the 
period  which  would  necessarily  elapse  before  definite  as- 
surances could  be  given  as  to  permissible  exports,  and  at  the 
same  time  the  shipping  situation  in  the  Pacific  would  be 
relieved.  The  rejection  of  this  proposition  by  Chevalier 
Van  Rappard  the  Netherlands  Miniter  at  Washington 
was  made  known  in  dispatches  from  Washington  on  Sept.  3. 
The  semi  official  news  agency  at  The  Hague  on  Sept.  7 
published  the  following  communication  from  Dr.  Johns 
Louden,  the  Netherlands  Minister  of  Foreign  Affairs,  con- 
cerning the  Export  Councils'  decision  not  to  permit  the  sail- 
ing from  American  ports  of  Dutch  vessels  laden  with  grain: 

Food  Controller  Hoover  signified  his  willingness  to  release  the  Dutch 
cargoes  if  two-thirds  of  them  were  placed  at  the  disposal  of  the  Belgian 
Relief  Commission  in  Rotterdam.  The  Commission,  however,  "was  un- 
able to  make  use  of  them  because  it  was  not  authorized  by  th«  German 
authorities  to  import  cattle  fodder  into  Belgium. 

Thereupon  the  Holland  Government  made  a  counterproposal  on  the 
original  lines,  by  which  all  wheat  cargoes  and  nearly  half  the  corn  cargoes 
should  be  reserved  for  the  Relief  Commission,  while  the  remaining  85,000 
tons  of  cargo  space  should  be  Dlaced  at  its  disposal  by  the  Holland  Govern- 
ment, thus  leaving  145,000  tons  for  use  by  the  Holland  Government,  and 
raising  the  Relief  Commission's  tonnage  to  145,000  tons. 

The  American  Export  Council  refused  the  proposal  and  adopted  a  de- 
cision which  for  Holland  was  far  from  satisfactory,  but  nevertheless  was  ac- 
cepted. Meanwhile  several  cargoes  had  spoiled,  necessitating  fresh  ne- 
gotiations, which  were  brought  to  a  satisfactory  conclusion  with  Mr. 
Hoover,  but  which  the  Export  Council  refused  to  sanction. 

The  Dutch  Minister  at  Washington  is  still  endeavoring  to  obtain  a  modi- 
fication of  the  American  decision. 

Dispatches  from  Rotterdam  on  Sept.  20  stated  that  the 
Netherlands  Government  in  reply  to  the  owners  of  the  Dutch 
vessels  now  in  New  York  harbor  who  had  consulted  the 
Government  as  to  the  advisability  of  selling  their  ships,  for 
which  they  had  receiv  ed  offers,  advised  that  these  owners 
should  sell  "under  no  circumstances."     The  dispatch  said! 

In  shipping  circles  here  to-day  it  was  said  to  be  a  fact  that  all  the  owners 
of  Dutch  vessels  now  in  New  York  harbor  had  received  offers  by  cable  to 
purchase  the  ships,  and  that  the  owners  had  consulted  the  Netherlands 
Government  on  what  action  they  should  take.  The  Government,  it  is 
asserted,  replied  that  the  owners  should  sell  their  vessels  under  no  circum- 
stances, not  only  because  the  Shipping  Export  law  prohibited  such  sale,  but 
above  all  because  the  Holland  Government  had  requisitioned  the  shiiie  for 
the  transportation  of  food. 


NAVY  DEPARTMENT  CORRECTS  MISSTATEMENT  OF 
SUBMARINE  LOSSES. 
Through  a  typographical  error  made  in  tranaeribing  a 
statement  for  the  press,  the  Navy  Department  at  Washington 
on  Sept.  11  announced  that  the  American  steamship  Westwego 
owned  by  the  Union  Petroleum  Steamship  Co.  of  Philadel- 
phia, had  participated  in  a  battle  with  German  submarines 
on  Sept.  5  with  the  result  that  "six"  of  the  U-boats  were 
destroyed.  A  corrected  statement,  issued  after  the  discovery 
of  the  error,  made  known  the  fact  that  "one"  of  the  subma- 
rines "probably"  was  lost.  At  10:30  o'clock  in  the  morning 
of  the  11th,  Secretary  Daniels  issued  the  following  statement: 

The  Navy  Department  has  received  a  rejjort  from  Paris  wiiich  states  that 
the  steamer  Westwego  reports  on  Sept.  8  that  while  cruising  with  sereral 
other  ships  it  was  attacked  by  a  massed  force  of  six  submarines  off  the  coast 
of  France  on  Sept.  5,  the  result  of  tliis  attack  being  that  two  of  the  steamers 
attacked  were  sunk  and  probably  all  the  submarines  were  lost. 

At  2:30  in  the  afternoon  of  the  11th  Secretary  Daniels 
issued  his  retraction.  Two  ships  had  been  sunk,  but  in- 
stead of  six  submarines  being  destroyed  only  one  was  thought 
to  have  been  sent  down  and  that  not  certainly.  It  was 
explained  that  a  clerk  in  the  Navy  Department  in  transorib- 
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ing  the  official  dispatch  had  inadvertently  substituted  the 
word  "all"  for  "one."  The  Soerotary's  statement  indicating 
that  "one"  submarine  had  probably  been  lost,  read  as  follows: 

My  attontion  has  just  bcon  called  to  a  serious  error  made  in  transcribins 
tlie  report  of  tlio  attack  made  on  tlio  Wcstwego  .and  other  vessels.  I  ga\ e 
the  report  to  t.ho  pnsss  tliis  morning  exactly  as  it  was  presented  to  mo. 
stating  that  "probably  all  of  the  submarines  were  lost." 

The  cablegram,  I  find  now.  stated  that  "one  of  the  submarines  was 
probably  lost."  


ATLANTIC  TRANSPORT  LINER  MINNEHAHA  SUNK 
—OTHER  SINKINGS. 
Confirmation  of  the  sinking  by  a  German  .submarine  of 
the  13,714-ton  steamship  Minnehaha,  of  the  Atlantic  Tran.s- 
port  Line,  was  received  by  the  International  Mercantile 
Marine  of  this  city,  owners  of  the  line,  on  Sept.  1.5  in  a 
cablegi-am  from  officers  of  the  line  in  England.  The  cable- 
gram said: 

From  steamship  Minnehaha  110  men  were  saved,  43  arc  reported  missing. 
Among  those  missing  are  Chief  Officer  Albany,  second  in  command;  I'urscr 
C.  A.  AVells;  Surgeon  Dr.  J.  F.  Barrett,  three  other  officers  and  three 
engineers. 

The  cable  message  did  not  give  either  the  date  of  the 
boat's  sinking  nor  the  circumstances  surrounding  its  destruc- 
tion. Unofficial  reports  received  in  this  city  on  Sept.  11 
stated  that  the  vessel  was  sunk  by  a  submarine  on  Sept.  7, 
a  short  distance  off  the  coast  of  Ireland.  The  Minnehaha, 
the  reports  said,  was  on  her  way  to  the  United  States  when 
destroyed,  after  delivering  a  valuable  cargo  at  Liverpool. 
Since  the  war  began  the  Minnehaha,  it  is  stated,  had  made 
twenty-six  voyages  between  New  York  and  England,  carry- 
ing a  16,000  ton  cargo  on  each  trip.  The  vessel  had  a  crew 
of  140  men  and  was  commended  by  Captain  Claret.  The 
Minnehaha  was  a  twin-screw  vessel,  600  feet  long  and  65 
feet  wide,  5  inch  beam  and  39  feet  depth  of  hold.  She  was 
built  at  Belfast  by  Harland  &  Wolff  in  1900  for  the  London- 
New  York  trade.  The  Minnehaha,  it  is  said,  is  the  third 
ship  of  a  fleet  of  four  of  the  Atlantic  Transport  Line  which 
have  been  destroyed  since  the  war  began.  In  1915  the 
Minneapolis  was  sunk  off  Malta  and  a  year  later  the  Minne- 
■waska  went  down  off  Crete.  The  Minnetonka,  it  is  said,  is 
chartered  by  the  Admiralty.  Although  these  four  liners  will 
be  missed  from  the  New  York  service,  the  steamships  Mon- 
golia, Manchuria  and  Minnesota,  belonging  to  the  Atlantic 
Transport  Line,  of  West  Virginia,  also  owned  by  the  Intei'- 
national  Mercantile  Marine,  will,  according  to  the  New 
York  "Times,"  continue  to  operate  regularly  between  Atlan- 
tic ports  and  England. 


The  British  Admiralty  on  Sept.  14  announced  that  the 
American  steamship  Wilmore  had  been  sunk  by  a  German 
submarine  on  Sept.  13.  The  Admiralty  also  announced  that 
all  the  erew  were  saved,  but  gave  no  other  details.  The 
Wilmore  was  of  5,399  gross  tonnage,  and  was  owned  by  the 
Berwind  White  Coal  Co.,  of  New  York.  She  sailed  from 
Philadelphia  for  a  French  port  on  Aug.  26,  under  command 
of  Captain  James  Brewer,  with  a  cargo  of  coal,  locomotives 
and  crude  oil.  The  Wilmore  was  built  in  1914  at  Quincy, 
Mass.,  and,  it,  is  said,  was  formerly  known  as  the  Atlantic. 


Reports  were  emrent  on  Sept.  11  that  the  American  steam- 
ship Susana,  a  vessel  of  3,613  tons,  which  left  New  York  on 
Aug.  7  for  Genoa,  Italy,  had  been  sunk  by  a  submarine. 
Yesterday,  advices,  however,  were  to  the  effect  that  the 
Susana  has  arriA'^ed  safely  at  a  foreign  port. 


Reports  were  received  in  shipping  circles  in  this  city  on 
Sept.  8,  according  to  the  New  York  "Times,"  that  the 
British  steamship  Delphic,  a  vessel  of  8,273  tons,  belonging 
to  the  White  Star  Line,  had  been  sunk  by  a  German  sub- 
marine on  Aug.  15  off  the  Irish  coast,  while  the  vessel  was 
under  armed  convoy.  The  crew  of  the  Delphic  were  all 
saved.  Advices  from  the  same  source,  says  the  "Times," 
also  reported  that  the  British  steamship  INIiddlesex,  formerly 
known  as  the  Knight  Bachelor,  a  vessel  of  7,264  tons,  like- 
wise under  convoy,  had  been  sunk  at  about  the  same  time  as 
the  Delphic.  The  Middlesex,  it  is  said,  was  built  in  1914  at 
Glasgow,  and  was  owned  by  the  Federal  Steam  Navigation 
Co.,  of  London. 


Dispatches  from  Boston  on  Aug.  28  stated  that  the  Cunard 
Line  officers  there  had  received  a  cable  dispatch  stating  that 
the  British  steamship  INIalda,  which  left  an  American  port 
on  Aug.  15,  had  been  sunk.  No  details  were  given  in  the 
dispatch  as  to  the  fate  of  the  crew.  The  Malda,  under 
charter  to  the  Cunard  Line,  had  made  only  one  voyage  to 
this  country,  and  was  a  vessel  of  7,884  tons  gross. 


Cable  dispatches  from  England  to  the  Leyland  Line  at 
Boston  on  Aug.  23  reported  the  sinking  by  a  German  sub- 
marine of  the  Leyland  Line  steamship  Devonian,  which  left 
an  American  port  on  July  28.  The  Devonian  carried  a  crew 
of  sixtj'  and  on  her  last  trip  to  a  foreign  port  there  A\ere  65 
American  hor-se-tenders  aboard.  The  cable  from  England 
stated  that  no  word  had  been  received  as  to  the  safety  of 
the  crew.  The  cable  also  did  not  indicate  whether  the 
Devonian  was  bound  for  America  when  sunk,  although  it  is 
assumed  that  she  was  on  a  west-bound  voyage  when  des- 
troyed. The  Devonian  was  a  vessel  of  10,435  tons  gi-oss, 
and  was  built  at  Belfast  in  1900. 


Dispatches  from  Washington  on  Sept.  4  stated  that 
according  to  advices  received  from  Geneva,  Switzerland,  by 
the  American  Red  Cross,  it  had  been  learned  that  Captain 
Albert  Oliver  of  the  American  tank  steamship  Campana 
oAvncd  by  the  Standard  Oil  Co.,  and  four  of  the  five  of  the 
vessel's  naval  gun  crew,  Avho  were  taken  prisoners  when  the 
Campana  was  captured  and  sunk  on  Aug.  6  by  a  German 
submarine,  are  now  being  held  in  a  prison  camp  at  Branden- 
burg, Prussia.  The  Red  Cross  adAdces  from  Geneva  made 
no  mention  of  seaman  William  A.  Miller,  the  other  prisoner; 
later  advices,  however,  received  in  this  country  from  Geneva 
on  Sept.  18  reported  that  he  was  also  a  prisoner  at  Bran- 
denbiu-g.  The  Campana  was  sunk  on  Aug.  6  about  175 
miles  off  the  French  coast.  Members  of  the  Campana' s 
gun  crew  later  testified  that  at  about  5  o'clock  in  the  morning 
of  Aug.  6  the  .submarine  attacked  the  vessel  and  a  four-hour 
running  fight  ensued.  The  Campana  Avas  forced  to  surrender 
because  the  gun  creAv  had  exhausted  its  supply  of  180  shots. 
The  submarine  quickly  oA-erhauled  the  Campana,  after  it 
had  hoisted  the  international  signal  of  surrender,  and  took 
prisoner  the  Captain  and  five  naval  gunners,  which  Avas  all 
it  could  accom.odate.  The  rest  of  the  creAv  were  alloA\ed  to 
gather  their  personal  effects,  after  which  the  Campana  Avas 
sunk.  After  drifting  nine  hours  in  small  life  boats,  the  eight 
naval  gunners  and  forty  men  of  the  Campana's  creAv  were 
rescued  by  a  French  warship  and  landed  in  France.  The 
officers  of  the  warship  told  the  sur\'ivors  of  the  Campana, 
when  they  Avere  picked  up,  that  the  warship  had  just  re- 
ceived a  wireless  from  a  French  auxiliary  cruiser  saying  it 
had  sunk  a  submarine  near  the  spot  where  the  Campana  Avas 
destroyed.  It  was  then  thought  that  the  submarine  upon 
which  the  Americans  Avere  taken  prisoners  was  the  one  sunk 
by  the  French  cruLser.  This  belief  was  prevalent  up  until 
the  receipt  of  the  Red  Cross  adA-ices  from  Geneva,  on  the  4th, 
announcing  that  Captain  Oliver  and  four  of  the  gun  crew 
Avere  prisoners  in  Germany.  The  four  members  of  the  gun 
creAv  noAv  being  held  in  the  Brandenburg  prison  camp  are 
Ray  Rapp,  Charles  L.  Kline,  James  Delaney,  and  Fred  S. 
Jacob . 


MAN  POWER  OF  GERMANY  IN  WAR. 

Approximate  figures  representing  the  man  power  of  Ger- 
many in  the  war  at  the  present  time,  together  Avith  the  casu- 
alties, were  given  bj'  the  Associated  Press  as  folloAvs  in  dis- 
patches on  Sept.  9  from  the  Grand  Headquarters  of  the 
French  Army  in  France: 

Grand  Jleadguarters  of  the  French  Army  in  France,  Sept.  9. 

The  Associated  Press  Is  able  to  give  approximately  the  figures  represent- 
ing the  man  power  of  Germany  in  the  war  at  the  present  time,  together 
with  the  casualties,  as  follows: 

Fixed  formations  on  the  various  fronts,  employed  on  lines  of  communi- 
cation and  stationed  in  the  interior,  5,500,000. 

Divisions  undergoing  formation  and  men  in  depots,  600,000. 

Losses  in  killed,  permanently  disabled  and  prisoners,  4,000,000;  wounded 
under  treatment  in  hospitals,  500,000.     Total,  10,600,000. 

These  figures  account  for  all  the  men  called  out  up  to  the  present  for 
service  as  follows: 

Trained  men  mobilized  immediately  on  the  outbreak  of  the  war,  4,500,000. 

Untrained  ersatz  (compensatory)  reservists  called  out,  Aug.  1914  to 
Feb.  1915,  800,000. 

Class  of  1914  recruits  called  out  November  1914  to  January  1915.  450,000. 

First  ban  of  untrained  Landsturm  called  out  at  the  beginning  of  1915. 
1,100,000. 

Class  1915  called  out  May-July  1915,  450,000. 

Remainder  of  untrained  Landsturm  called  out  the  same  month,  150,000. 

(^lass  of  1916.  called  out  September-November  1915,  450,000. 

Contingent  of  hitherto  exempted  men  called  out  in  October  1915,  300,000 

Second  contingent  exempted  men  called  out  early  in  1916,  200,000. 

Second  ban  Landsturm  early  in  1916,  450,000. 

Class  of  1917,  called  out  March-November  1916,  450,000. 

Third  contingent  exempted  men  late  in   1916,  300,000. 

Class  of  1918,  called  out  November  1916  to  March  1917,  450,000, 

Class  of  1919.  called  out  in  part  in  1917,  300,000. 

Additional  exempted  men,  1917,  150,000. 

Total,   11,500,000. 

The  discrepancy  in  the  figiu-es  is  accounted  for  by  the  omission  of  the 
male  units.  The  total  mobilizable  male  resources  of  Germany  since  the 
beginning  of  hostilities,  including  the  yearly  classes  of  recruits  up  to  1920, 
number  about  14,000,000,  Those  called  up  number  10.600,000,  The 
remainder  are  accounted  for  as  follows: 
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The  remaining  part  of  the  class  1019  awaitin?  call,  150,000:  class  of  1920 
still  uncalled,  4.50,000;  men  employed  as  indi.spensable  in  industries  and 
administrations,  500,000;  men  abroad  unable  to  reach  Germany,  200,000; 
men  entirely  exempted  owing  to  physical  disability,  2,100,000. 

Recruits  of  the  1920  class  cannot  be  called  legally  until  they  attain  their 
seventeenth  birthday. 


GERARD   REPLIES   TO    VON  BETHMANN-HOLLWEG'S 

A  SSERTION  THA  T  MEMOIRS  ARE  I M  AGIN  A  TIVE. 

James  W.  Gerard,  former  American  Ambassador  to  Ger- 
many, has  taken  issue  with  Dr.  von  Bethmann-Hollweg,  ex- 
Imperial  Chancellor  of  Germany,  as  to  the  authenticity  of 
conversations  revealing  Germany's  war  aims,  which  have 
been  published  in  Mr.  Gei-ard's  memoirs  of  his  diplomatic 
life  in  Germany.  In  a  telegi'am  from  Hamilton,  Mont, 
where  he  is  visiting,  to  the  "Public  Ledger"  of  Philadelphia, 
Mr.  Gerard  on  Sept.  2  contradicted  the  declaration  of  Dr. 
von  Bethmann-Hollweg  that  he  had  drawn  on  his  imagina- 
tion in  the  publication  of  his  revelations.  Dr.  von  Bethmann 
HoUweg  in  an  interview  with  the  Associated  Press  in  Berlin 
on  Aug.  30  asserted  that  Mr.  Gerard  had  given  a  somewhat 
free  rein  to  his  imagination  when  writing  his  "recollections." 
The  ex-Chancellor  also  questioned  Mr.  Gerard's  taste  in 
writing  his  book  so  soon  after  the  close  of  his  diplomatic 
career,  and  referred  to  Mr.  Gerard  as  a  practitioner  of 
"shirtsleeve"  diplomacy.  Von  Bethmann-Hollweg's  inter- 
view w^th  the  Associated  Press  was  reported-  in  press  dis- 
patches from  Berlin,  via  London,  as  follows: 

Dr.  von  Bethmann-Hollweg,  the  former  Imperial  German  Chancellor, 
asserted  to-day  that  it  was  his  impression  that  James  W.  Gerard,  former 
Ambassador  to  Germany,  in  writing  his  revelations  of  Germany's  war  aims, 
gave  a  somewhat  free  rein  to  his  imagination.  The  statement  of  the  former 
Chancellor  was  the  result  of  his  reading  in  a  London  newspaper  Mr.  Gerard's 
version  of  a  conversation  with  him  last  January,  in  which  it  was  alleged 
that  Germany's  peace  terms  were  set  forth. 

"In  his  published  report  of  this  particular  conversation,"  Dr.  von 
Bethmann-Hollweg  told  the  Associated  Press  to-day,  "Mr.  Gerard  attrib- 
uted utterance^  to  me  which  may  have  been  made  in  other  quarters  in 
Germany,  and  to  which  he  frequently  referred  in  the  progress  of  our  con- 
versation, but  which  were  not  my  own.  This  applies  especially  to  his 
reference  to  Germany's  alleged  intentions  to  seize  Liege  and  Namur,  and 
of  Germany's  plans  to  take  possession  of  the  Belgian  ports  and  railways 
and  to  establish  military  and  commercial  dominion  over  that  country. 

"I  never  unfolded  such  German  war  aims  to  Mr.  Gerard.  In  the  course 
of  my  several  conversations  with  him,  as  also  in  oixr  discussion  last  January, 
I  invariably  referred  to  my  Reichstag  speeches,  in  which  I  stated  that 
Germany  would  e.xact  po.sitive  guarantees  that  Belgian  territory  and  politics 
would  not  in  the  future  be  exploited  as  a  menacing  factor  against  us.  I  did 
not  make  any  statement  as  to  the  natm-e  of  these  guarantees. 

"In  the  progress  of  our  conversation  Mr.  Gerard  suggested  that  the 
realization  of  far-reaching  aspirations  in  Belgium  would  give  King  Albert 
merely  a  sham  authority  and  asked  whether  it  would  not  be  better  for  Ger- 
many to  forego  such  plans  and,  instead  of  them,  endeavor  to  acquire 
Liege,  which  Mr.  Gerard  thought  possible  of  achievement. 

"Perhaps  this  suggestion  was  a  bait.  Intended  to  provoke  a  reply  from 
me.  If  so,  the  attempt  failed.  In  all  my  discussions  with  the  Ambassador 
on  this  subject  I  referred  to  my  public  utterances  in  which  I  emphasized 
that  I  was  endeavoring  to  procure  a  peace  that  would  permit  us  to  live 
in  cordial  and  neighborly  relations  with  Belgium. 

"Mr.  Gerard's  memiory  would  seem  also  to  have  served  him  faultily  when 
he  wrote  down  what  was  said  about  Russia.  He  dealt  but  superficially 
with  Germany's  eastern  war  aims,  observing  that  the  United  States'  interest 
in  this  direction  wa«  very  limited  and  that  Germany  undoubtedly  would 
have  a  free  hand  there.  For  Rumania  and  Serbia  he  also  revealed  very 
slender  sympathy.  Mr.  Gerard  did  not  obtain  out  of  my  mouth  any  of 
the  statements  concerning  these  countries  which  he  attributes  to  me." 

The  former  Chancellor  then  observed 

"When  diplomats  undertake  to  exploit  their  official  career  for  journalistic 
purposes  they  are  very  apt  to  be  misled  into  putting  into  the  mouths  of 
foreign  statesmen  utterances  which  either  are  the  creation  of  an  ample 
imagination  or  are  based  on  faulty  memory.  Discussion  of  political 
opinions  is  bound  to  be  transitory  and  fleeting." 

The  former  Chancellor  then  touched  upon  what  he  considered  the  ethics 
of  Mr.  Gerard's  disclosiu-es  as  compared  with  the  Eiu-opean  idea. 

"You  Americans  are  an  impetuous  people,"  he  said.  "You  do  not  seem 
to  permit  even  your  retiring  diplomats  to  observe  the  traditional  silence, 
nor  have  you  the  patience  to  abide  the  post-mortem  publication  of  tlie'r 
memoirs.  Sir  Edward  Goscben  (former  British  Ambassador  to  Germany 
and  Austria)  or  Jules  Cambon  (former  French  Ambassador  to  Germany, 
the  United  States  and  Spaiii)  probably  could  excel  Mr.  Gerard  in  revela- 
tions of  entertaining  diplomatic  history  and  gossip.  Count  von  Bernstorff , 
former  German  Ambassador  to  the  United  States,  too,  I  imagine,  might 
startle  us  viith  the  diary  of  his  Washington  experiences. 
te"In  Europe,  however,  it  would  seem  that  publication  of  such  matters, 
by  coounon  consent,  is  postponed  to  a  later  period,  when  judgments  are 
bofh  calmer  and  more  mature.  Mr.  Gerard,  however,  may  hold  the  special 
license  conferred  by  'shirtsleeve'  diplomacy,  as  you  call  it,  and  I  s'nall  not 
dispute  his  prerogatives.  But  he  must  not  give  his  imagination  too  free 
rein." 

Away  from  the  turbulent  political  arena,  the  former  Chancellor  is  now 
enjoying  harvest  time  on  his  estate  at  Hohenfino,  Province  of  Brandenburg, 
two  hours  by  rail  from  Berlin.  During  his  conversation  with  the  corre- 
spondent he  begged  off  from  talking  politics,  but  assured  the  correspondent 
that  the  potato  crop  at  Hohenfino  was  most  excellent. 

Mr.  Gerard  issued  the  folloAving  statement  at  Hamilton, 
Mont.,  on  Sept.  1  in  reply  to  Dr.  von  Bethmann-Hollweg: 

Dr.  Hollweg  apparently  did  not  have  the  exact  copy  of  my  articles,  for 
if  he  had  read  them  he  would  have  seen  clearly  that  I  said  the  peace  terms 
described  were  the  German  peace  terms  and  not  the  opinions  of  the  Chan- 
cellor. I  wisii  to  say  that  Dr.  Hollweg  said  he  himself  was  subject  to  the 
rule  of  the  military  party  of  Germany  and  could  not  follow  his  own  desires. 

In  the  second  place.  Dr.  Hollweg  admits  that  the  German  Government 
intended  to  expect  guarantee's  from  Belgium  and  makes  the  admission  him- 
self in  the  interview  in  which  he  .so  sharply  criticizes  me. 

Thirdly.  I  wish  to  eaj  if  those  terms  as  cited  are  not  the  German  peace 
terms,  then  what  are  the  German  peace  terms? 


Dr.  Hollweg  gives  nothing  different  from  these,  and  so  it  might  be  as- 
sumed they  are  the  German  terms  after  all.  I  consider  it  a  matter  of  great 
regret  that  the  German  Government  put  Dr.  Hollweg  out  of  office,  and  I 
feel  that  personally  he  is  bitterly  opposed  to  the  ruthless  submarine  warfare 
of  the  Gorman  Government  and  that  he  only  refrained  from  resigning  his 
office  out  of  deference  to  the  wishes  of  Emperor  Wilhelm. 

I  presume  he  was  put  out  because  his  ideals  are  too  liberal  for  the  German 
authorities  to  endure.  This  liberality  is  shown  in  the  interview.  I  am 
sorry  to  take  issue  with  Dr.  Hollweg  on  this  subject  because  I  have  a  great 
admiration  for  him  and  I  think  he  is  a  fine  old  fellow. 

As  to  the  ethics  of  my  articles,  all  I  wish  to  say  to  that  is  that  old-time 
diplomacy,  which  Dr.  Hollweg  advocated,  has  succeeded  in  plunging  almost 
the  whole  world  into  the  bloodiest  war  of  history.  When  the  people  of  a 
nation  know  what  is  going  on  in  the  seats  of  Government  such  wars  cannot 
happen. 

I  do  not  believe  in  backstair  diplomacy  any  more  than  Dr.  Hollweg 
believes  apparently  in  what  he  is  pleased  to  call  shirtsleeve  diplomacy.  I 
believe  the  people  of  a  nation  are  entitled  to  know  what  is  going  on.  This 
German  diplomacy  may  be  all  right  in  a  monarchy  of  the  most  limited  type, 
but  it  will  not  go  at  all  in  a  modern  democracy. 


ENTENTE  POWERS  WOULD  BE  IN  DISASTROUS 

STRAITS    WITHOUT   HELP   OF    U.    S.,    SAYS 

BONAR    LAW. 

In  admitting  that  the  Entente  Powers  are  relying  on  the 
United  States  for  victory  in  the  war,  Andrew  Bonar  Law, 
Chancellor  of  the  British  Exchequer,  last  week  made  the 
assertion  that  "without  the  United  States'  financial  assists 
ance  the  Allies  would  have  been  in  disastrous  straits  to-day." 
The  Chancellor's  remarks  were  delivered  at  a  luncheon  in 
London  on  Sept.  12  given  by  the  Empire  Parliamentary 
Association  to  Medill  McCormick,  Congressman-at-Large 
from  Illinois.     The  Chancellor  is  quoted  as  follows; 

In  everything  connected  with  the  military  arm  the  Germans  have  shown 
remarkable  results,  even  genius.  But  in  dealing  with  questions  of  human 
nature  they  have  repeatedly  made  mistakes  which  have  been  the  salvation 
of  the  Entente  Allies.  No  mistake  they  have  made  will  be  so  great  in  its 
consequences  as  that  which  drove  the  United  States  into  the  war. 

The  Germans  lately  have  been  saying  that  the  Entente  was  relying  on 
the  United  States  as  its  last  hope.  I  want  to  say  to  you  that  we  do  rely 
on  the  United  States. 

As  Chancellor  of  the  Exchequer  I  am  ready  to  say  to  you  now  what  I 
should  have  been  sorry  to  have  had  to  say  six  months  ago,  namely,  that 
without  the  United  States'  financial  assistance  the  Allies  would  have  been 
in  disastrous  straits  to-day.     We  have  not  yet  seen  the  end. 

We  have  two  special  reasons  for  satisfaction  at  the  coming  in  of  the 
United  States.  First,  it  is  the  best  possible  proof  that  our  cause  is  just  and 
righteous,  and,  second,  we  know  we  now  have  on  our  side  resources  which 
are  more  than  sufficient  to  achieve  victory. 

The  United  States  possesses  the  greatest  wealth  and  resources  of  any 
nation  in  the  world.  Moreover,  as  a  nation  it  has  shown  inventive  genius 
and  adaptability  which  it  must  inevitably  apply  successfully  to  the  prose- 
cution of  the  war. 

Perhaps  I  may  be  excused  from  speaking  of  the  Russian  situation  except 
to  say  how  much  we  sympathize  with  Russia  in  her  time  of  anguish,  and 
that  we  hope  she  yet  may  be  able  to  render  us  assistance  in  the  great  cause. 

The  American  people,  like  us,  are  people  of  hard,  practical  sense,  and 
realize  that  the  war  now  has  become  largely  a  question  of  nerves,  endurance 
and  staying  power.  Thank  God  we  of  England  and  America  have  those 
qualities  and  shall  see  this  thing  through  to  victory. 

Premier  Lloyd  George  was  to  have  presided  at  the  lun- 
cheon, and  Mr.  Balfour,  Secretary  for  Foreign  Affairs,  was 
to  have  made  the  principal  speech,  but  both  Ministers  were 
detained  by  business.  Mr.  Bonar  Law  took  the  Premier's 
place,  and  Lord  Robert  Cecil  spoke  for  Mr.  Balfour.  Lord 
Robert  had  the  following  to  say: 

We  hear  a  great  deal  about  the  differences  between  our  people  and 
yours,  but  I  think  we  exaggerate  the  differences.  In  the  history  of  our 
entrance  into  the  war  there  are  striking  similarities  between  us.  America 
has  now  passed  through  the  first  stage,  which  we  also  traversed,  the  stage 
of  absolute  incredulity  that  the  Germans  could  be  what  they  are,  and  now 
have  entered  the  second  stage,  namely,  the  belief  that  the  Germans  are 
what  they  are  and  the  determination  to  go  through  this  war  to  the  end. 

One  of  the  greatest  points  of  similarity  between  the  two  peoples  is  that 
both  hate  war  with  a  profound  and  deep  hatred.  That  very  hatred  is  the 
measure  of  their  determination  to  go  on  until  the  end  is  achieved.  They 
hated  war  so  much  that  they  would  not  have  gone  in  except  with  the  entire 
determination  that  it  was  an  absolute  necessity  to  rid  the  world  of  this 
menace. 

So,  to  both  the  English  and  American  peoples  I  want  to  say  this:  The 
only  hope  of  a  permanent  peace  such  as  we  both  desire  is  the  satisfactory 
settlement  of  this  war.  If  the  foundation  is  well  and  truly  laid  we  shall  be 
able  to  build  upon  it  a  worthy  superstructure. 

Mr.  McCormick,  in  replying,  paid  a  tribute  to  the  effort 
which  the  Empire  had  put  forth  in  the  war.  He  declared 
that  the  Americans  had  come  back  to  help  those  who  had 
laid  the  foundations  of  their  liberty,  and  he  assured  the 
Parliamentarians  that  the  United  States  "intends  to  go 
through  with  this  until  the  German  bligarchy  is  compelled 
to  abandon  war  and  bloodshed  as  a  method  of  obtaining 
markets  and  commercial  advantages." 


STEAMER  CITY  OF  ATHENS  LOST  AS  RESULT  OF 
CAPTAIN'S  NEGLECT. 
Dispatches  from  London  on  Sept.  3  stated  that  ad-vices 
received  there  from  Cape  Town,  South  Africa,  reported  that 
a  court  of  inquiry  held  recently  to  investigate  the  sinking  of 
the  British  steamer  City  of  Athens  (referred  to  in  these 
columns  on  Aug.  18),  in  which  five  Americans,  four  of  them 
missionaries,  and  four  members  of  the  crew,  lost  their  lires. 
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had  found  that  the  disaster  was  due  to  tlie  vessel's  striking 
a  mine  or  mines,  as  a  result  of  the  captain's  disobeying  steer- 
ing orders.  From  testimony  submitted  to  the  court  it  was 
revealed  that  the  wireless  operator  was  guilty  of  gross  neglect 
for  not  recording  messages  received  and  for  not  informing  the 
captain  conerning  them.  The  captain  was  declared  by  the 
court  to  have  been  guilty  of  allowing  the  wireless  operator 
to  participate  in  the  decoding  of  messages,  contrary  to  in- 
structions.    The  findings  of  the  court  said  in  part: 

The  court  considers  that  the  vessel  was  lost  as  the  result  of  navigating 
contrary  to  the  Admiralty's  advices,  the  captain  steering  a  course  taking 
his  ship  over  a  danger  area  instead  of  as  directed  by  the  Admiralty.  It  is 
recommended  that  the  captains  certificate  bo  suspended  for  six  months. 

The  four  American  missionaries  lost  on  the  vessel,  which 
was  sunk  on  Aug.  10,  were  Mr.  and  Mrs.  John  K.  Naygard, 
Miss  Helen  E.  Robinson  and  Caroline  Thompson.  The 
other  American  lost  was  a  Mr.  Sumner. 


THE   SINKING   OF    THE    STANDARD ^OIL:  TANKER 

PLATURIA. 
The  American  tank  steamer  Platuria  has  been  sunk  by  a 
German  submarine,  according  to  dispatches  from  London 
on  Sept.  19.  The  Platuria  was  torpedoed  on  Sept.  15,  the 
dispatch  said,  and  forty-five  survivors  were  landed  by  the 
Italian  steamer  Andrea.  The  master  of  the  Platuria, 
Captain  John  Leslie,  and  eight  of  the  crew  are  reported 
drowned.  The  Platuria  had  a  crew  of  forty-one  and  a 
naval  gun  crew  of  thirteen.  The  Platuria  was  of  3,445 
gross  tonnage,  was  owned  by.  the  Standard  Oil  Company  of 
New  Jersey  and  was  formerly  known  as  the  Diamant.  She 
left  Newport  News,  Va.,  in  July  with  a  cargo  of  oil  for 
Italian    ports. 


DAYLIGHT  SAVING  ENDS  IN  GREAT  BRITAIN,  HOL- 
LAND AND  GERMANY—RUSSIA  NEXT  MONTH. 
The  daylight  saving  plan  ended  in  England,  Holland  and 
^rmany  at  3  a.  m.  Sept.  17  the  clocks  being  put  back  one 
hour.  The  daylight  saving  schedule  began  in  England  on 
April  8  and  in  Germany  and  Holland  on  April  15. 

Associated  Press  dispatches  from  Petrograd  on  Sept.  7 
stated  that  the  Russian  Government  had  ordered  a  return 
to  normal  time  from  summer  time  on  Oct.  14  (new  style 
calendar).  Aeeordinglj'  at  2  a.  m.  on  Oct.  14  all  clocks  in 
flussia  will  be  set  back  sixty  minutes.  It  is  said  that  the 
daylight  saving  plan  will  be  inaugurated  in  Russia  next  year 
on  March  1  and  will  continue  until  Oct.  14. 


BANKING  AND  FINANCIAL  NEWS 

^^  JEight  shares  of  bank  stock  were  sold  at  the  Stock  Exchange 
this  week  and  49  shares  were  sold  at  auction.  There  were 
no  sales  of  trust  company  stocks. 

Shares.  BANK — New  York.  Low.    High.   Close.      Last  previous  sale. 

*8  Commerce,  Nat.  Bank  of 165       165       165       Sept.  1917— 165 

49  East  River  Nat.  Bank 70         70         70         July    1911—1153^ 

*  Sold  at  the  Stock  Exchange. 


The  eyes  of  the  financial  world  will  be  focused  next  week 
on  Atlantic  City,  where  the  members  of  the  American 
Bankers'  Association  will  be  gathered  in  annual  convention. 
The  entire  week  will  be  taken  up  by  the  business  meetings 
of  the  main  body  and  the  various  sections,  the  entertainment 
program  being  brief,  as  compared  with  the  past.  The  meet- 
ing of  the  general  convention  will  take  place  on  Thursday 
and  Friday  and  a  notable  array  of  speakers,  both  for  it  and 
the  affiliated  organizations,  has  been  secured.  Full  details 
of  the  program  appeared  inthese  columns  Sept.  8,  page  969, 
and  Sept.  15,  page  1073. 


_JE[enry  Parish, j;^hairman  of  the  Board  of  Trustees  and  for 
over  forty-four  years  President  of  the  New  York  Life  Li_- 
surance  &  Trust  Co.  of  this  city,  died  at  his  summer  home 
at_Long  Branch,  N.  J.,  on  Sept.  18.  Mr.  Parish  was  born 
in  New  York  City  in  1829,  and  was  the  last  surviving  mem- 
ber of  the  class  of  1849  of  Columbia  University.  Mr.  Parish 
retired  from  the  Presidency  of  the  New  York  Life  Insurance 
dfc^rust  in  1915,  and  was  made  Chairman  of  the  board. 
He  was  succeeded  in  the  Presidency  by  Walter  Kerr,  the 
present  incumbent,  who  had  been  First  Vice-President  of 
the  company  since  1889.  Mr.  Parish  was  considered  one 
of  the  most  conservative  bankers  of  the  city.  When  he 
became  President  in  1871,  succeeding  William  Bard, "the 
deposits  of  the  company  then  amounted  to  .^6,000,000,  and 
when  he  became  Chairman  of  the  .board  in  1915  they  were 
over  ,f  ive  Jimes^that^sum .  |  i^ 


J.  O.  Coff  has  been  appointed  Financial  Manager  of  the 
American  Express  Co.,  with  headquarters  in  London.  The 
position  implies  supervision  over  the  company's  financial 
business  in  Europe  and  requires  some  travelling,  although, 
under  present  conditions,  that  feature  is  fairly  eHrainated. 
Mr.  Coff  some  six  or  eight  months  ago,  was  sent  by  the 
American  Express  Co.,  New  York,  to  their  London  office 
to  assist  in  its  management. 


A  meeting  of  the  stockholders  of  the  American  Foreign 
Banking  Corporation  of  this  city  has  been  called  for  Oct.  5 
for  the  purpose  of  voting  upon  a  proposition  to  increase  the 
capital  of  the  institution  from  .$2,000,000  to  $2,500,000. 
Capital  stock  transfer  banks  were  closed  on  Sept.  19  and  will 
reopen  Oct.  6. 


W.  R.  Davenport  and  H.  W.  Davis  will  represent  the 
Finance  &  Trading  Corporation,  43  Exchange  I'lace,  New 
York,  at  the  American  Bankers'  Association  Convention 
at  Atlantic  City  next  week. 


W.  Murray  Crane,  former  United  States  Senator  from 
Massachusetts,  was  elected  a  director  of  the  Guaranty  Trust 
Co.  of  New  York  at  a  meeting  of  the  directors  on  Sept.  19. 
At  a  meeting  of  the  Executive  Committee  of  the  Trust 
Co.  on  Sept.  17,  Rowland  E.  Cocks  was  appointed  an 
Assistant  Trust  Officer.  Mr.  Cocks  began  his  employment 
with  the  Guaranty  Trust  Co.  as  messenger  in  Dec.  1904. 
He  was  made  head  of  the  Individual  Trust  Division  of  the 
Trust  Department  four  years  ago  and  remained  in  this 
position  until  his  present  promotion. 

One  of  the  appointments  made  recently  by  the  Guaranty 
Trust  Co.  of  New  York,  is  that  of  Edmund  Parker  Tate, 
who  became  an  Assistant  Treasurer  of  the  company  on  Sept. 
13.  Mr.  Tate  has  been  associated  with  the  Guaranty  since 
1905,  having  entered  the  institution  at  the  age  of  15  as  a 
messenger.  He  was  successively  a  member  of  several  de- 
partments and  on  Jan.  31  1915  became  Purchasing  Agent. 
He  was  appointed  Chief  Clerk  of  the  company  in  September 
1916,  and  developed  the  Chief  Clerk's  Department  from  a 
small  organization  to  one  with  a  staff  of  twenty-five  mem- 
bers and  activities  which  reach  out  into  every  phase  of  the 
company's  business.  In  his  new  position  Mr.  Tate  wiU  have 
charge  of  the  entire  clerical  organization  of  the  Foreign 
Department  which  includes  300  employees.  He  will  have 
special  jurisdiction  over  the  Accounting  and  Collection 
Divisions;  and  will  assist  in  the  educational  work  of  the 
whole  department.  For  the  past  year  he  has  also  been 
President  of  the  Guaranty  Club,  an  organization  composed 
of  the  company's  1 ,800  employees 


The  directors  of  the  Hudson  Trust  Co.  of  this  city  at  a 
meeting  on  Sept.  8  declared  the  regular  quarterly  dividend 
of  2%.  Since  the  election  of  Frank  V.  Baldwin  to  the  Presi- 
dency of  the  company  in  November  1915  the  dividends  have 
been  increased  from  6  to  8%  per  annum.  The  deposits 
since  that  time  have  increased  about  40%  and  on  Sept.  1 
amounted  to  $5,636,742. 


The  capital  of  the  Bank  of  RockviUe  Centre,  L.  I.,  has 
been  increased  from  $50,000  to  $100,000  and  $25,000  has 
been  added  to  surplus  account.  The  $50,000  issue  of  new 
stock  which  had  recently  been  authorized  by  the  stock- 
holders of  the  institution  has  been  subscribed  at  $150  per 
share.  T.  D.  Carpenter,  already  a  director  of  the  bank,  has 
been  appointed  a  Vice-President.  P.  H.  Woodward,  Vice- 
President  and  a  du-ector  of  the  First  National  Bank  of  Ja- 
maica, L.  I.,  and  assistant  to  President  Ralph  Peters  of  the 
Long  Island  RR.,  has  been  elected  a  director  of  the  Bank 
of  Rockville  Centre.  A  considerable  amount  of  the  new 
stock,  it  is  said,  has  been  taken  by  Mr.  Woodward  andWilliam 
J.  FaUon. 


The  Bank  of  Buffalo,  of  Buffalo,  N.  Y.,  of  which  Elliot 
C.  McDougal,  President  of  the  Association  of  State  Banks 
of  the  State  of  New  York  is  head,  appeared  in  its  new  build- 
ing at  Main  and  North  Division  Streets,  Buffalo,  on  Sept. 
17.  The  bank  was  organized  in  1875,  and  to-day  has  a  capita 
of  $1,000,000,  surplus  and  profits  (.June  20  last)  of  $1,628,- 
889,  and  deposits  of  $24,117,172. 


Charles  W.  Stevens,  President  of  Boston  Chapter  of  the 
American  Institute  of  Banking,  has  just  been  made  an 
Assistant  Cashier  of  the  Old  Colony  Trust  Co.  of  Boston. 
Mr.  Stevens  has  been  in  the  banking  business  for  sixteen 
years  and  entered  the  employ  of  the  Old  Colony  in 
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where  for  the  last  four  years  he  has  been  Coupon  Teller. 
Mr.  Stevens  has  served  as  a  member  of  the  Board  of  Gover- 
nors and  for  several  years  as  Secretary  and  Treasiirer  of 

Boston  Chapter. 

♦ 

The  directors  of  the  Market  Street  Title  &  Trust  Co.  of 
Philadelphia  have  increased  the  paid-in  capital  of  the  insti- 
tution from  $175,000  to  $200,000  through  a  call  of  $5  a  share 
made  on  the  stockholders.  The  surplus  of  the  company 
has  also  been  increased  from  $175,000  to  $200,000  as  a  result 
of  the  transfer  to  it  from  undivided  profits  of  $25,00'^.  In 
addition  to  the  regular  semi-annual  dividend  of  3%,  the  direc- 
tors have  declared  an  extra  dividend  of  $2  50  a  share.  The 
par  value  of  stock  when  full  paid  will  be  $50  per  share. 

After  payment  of  the  above  call  the  stock  will  be  $40  paid. 

♦ 

Addison  Comeau  has  resigned  as  Assistant  Cashier  of  the 
Central  Trust  Co.  of  Chicago,  to  become  Vice-President  of 
the  Ridgely  National  Bank,  of  Springfield,  111.,  succeeding 
J.  H.  Holbrook,  who  is  leaving  to  become  identified  with  the 
National  City  Bank  of  New  York.  Mr.  Comeau  served  as 
Assistant  Cashier  of  the  Central  Trust  for  six  years.  He 
had  previously  been  connected  with  the  Ridgely  National. 

The  articles  of  incorporation  of  the  Des  Moines  Savings 
Bank,  of  Des  Moines,  Iowa,  have  been  amended  to  make 
provision  for  the  increased  capital  and  the  enlarged  board 
of  directors,  in  accordance  with  the  action  of  the  stock- 
holders who  at  a  meeting  on  June  28  voted  favorably  upon 
the  changes.  The  capital  was  increased  from  $200,000  to 
$400,000.  The  Des  Moines  Savings  Bank  (as  noted  in  these 
columns  on  June  16)  was  consolidated  with  the  State  Savings 
Bank  of  Des  Moines.  At  the  same  time  the  Iowa  National 
Bank  and  the  Citizens  National  Bank  of  Des  Moines  were 
merged,  the  present  Iowa  National  Bank  with  capital  of 
$1,200,000,  and  deposits  of  over  $15,000,000,  being  formed. 
The  Des  Moines  Savings  Bank  is  the  savings  department  of 
the  Iowa  National.  The  State  Savings  Bank  which  was, 
as  heretofore  stated,  consolidated  with  the  Des  Moines  Sav- 
ings Bank,  was  the  savings  department  of  the  old  Citizens 
National  Bank 


Following  the  receipt  of  the  approval  of  the  Comptroller 
of  the  Currency,  arrangements  for  the  consolidation  of  the 
United  States  National  Bank  and  the  Lumbermen's  National 
Bank  of  Portland,  Oregon,  were  consummated  on  Sept.  15, 
and  became  effective  two  days  later,  Sept.  17.  The  enlarged 
institution  will  be  known  as  the  United  States  National  Bank, 
and  will  have  capital  of  $1,500,000,  surplus  of  $1,000,000, 
undivided  profits  of  $400,000  to  $500,000,  and  total  deposits 
in  excess  of  $20,000,000.  The  business  of  the  enlarged  bank 
will  be  conducted  in  the  quarters  of  the  old  United  States 
National  Bank.  J.  C.  Ainsworth,  President  of  the  United 
States  National,  will  be  President  of  the  consolidated  bank, 
and  E.  G.Crawford,  President  of  the  Lumbermen's  National 
will  serve  as  First  Vice-President.  Other  officers  will  be  R. 
Lea  Barnes,  H.  B.  Ainsworth,  A.  L.  Tucker,  and  A.  M. 
Wright,  Vice-Presidents;  R.  W.  Schmeer,  Vice-President  and 
Cashier,  and  W.  A.  Holt,  P.  S.  Dick,  Graham  Dukehart, 
C.  M.  Dyrlund  and  E.  C.  Sammons,  Assistant  Cashiers. 
The  enlarged  institution  will  have  fourteen  directors,  seven 
of  whom  have  been  directors  of  the  United  States  National 
and  seven  members  of  the  board  of  the  Lumbermen's 
National.     They  are: 

J.  C.  Ainsworth.  H.  B.  Ainsworth,  R.  Lea  Barnes,  George  G.  Bingham. 
George  E.  Chamberlain,  E.  G.  Crawford,  Edward  Erhman,  Dr.  K.  A.  J. 
Mackenzie.  R.  L.  Macleay.  Robert  Treat  Piatt,  Andrew  R.  Porter,  C.  S. 
Russell  and  D.  W.  Wakefield. 

Regarding  the  consolidation,  the  Portland  "Oregonian"  of 
Sept.  16  said: 

In  effecting  the  consolidation,  $500,000  of  stock  in  the  Liimbermen's 
National  will  be  retired.  Each  bank  has  had  a  capitalization  of  $1 .000.000. 
That  of  the  United  States  National  has  a  book  balue  of  $240  a  share  and 
that  of  the  Lumbermen's  a  value  of  $120a  share.  An  additional $500,000 
of  new  stock  will  be  issued  by  the  United  States  National,  which  will  be 
taken  by  shareholders  in  the  Lumbermen's  at  the  ratio  of  one  for  two. 
Holders  of  $1,000  worth  of  Lumbermen's  stock  will  receive  $500  of  United 
States  stock.  Shareholders  in  the  United  States  National  have  waived 
their  rights  to  the  new  stock. 

To  balance  the  retirement  of  $500,000  of  Lumbermen's  stock,  real 
estate,  real  estate  loans  and  other  assets  to  the  value  of  $500,000  will  be 
liquidated  and  the  proceeds  either  turned  into  the  undivided  profits  account 
or  issued  to  shareholders  in  the  form  of  extra  dividends.  The  United  States 
National  now  is  paying  dividends  at  the  rate  of  14%,  which  gives  share- 
holders a  return  of  6%  on  the  book  value  of  their  stock. 

The  United  States  National  Bank  was  organized  in  1892, 
and  was  consolidated  with  the  old  Ainsworth  National  Bank 
in  1901.  In  1905  it  absorbed  the  Wells  iFargo  National 
Bank,  and  on  June  20  last  reported  capital  of  $1,000,000, 
surplus  and  undivided  profits  of  $1,137,860,  and  deposits  of 


$13,413,405.  The  Lumbermen's  National  began  business  in 
May  1906,  with  a  capital  of  $250,000,  as  the  successor  of 
the  old  Bankers  &  Lumbermen's  Bank.  On  June  20  it 
reported  capital  of  $1,000,000,  surplus  and  undivided  profits 
of  $309,729,  and  deposits  of  $6,761,410. 


For  the  half-year  ending  Mar.  31  1917  the  Bank  of  New 
South  Wales,  in  its  report  at  the  one  hundred  and  thirty- 
third  half-yearly  general  meeting  at  Sydney  on  May  29 
showed  net  profits  of  £279,050.  With  the  balance  carried 
forward  from  the  previous  account  £105,242,  there  was 
available  for  appropriations,  £384,292,  out  of  which  was 
paid  £97,090  in  an  interim  dividend  (at  the  rate  of  10% 
per  annum);  pro -vision  was  made  for  the  quarterly  dividend 
to  Mar.  31  1917,  calling  for  the  payment  of  £97,374,  and  an 
addition  of  £75,000  to  the  reserve  fund,  lea-ving  a  balance 
of  £114,827  to  be  carried  forward.  The  bank's  paid-in 
capital  Mar.  31,  stood  at  £3,894,980,  while  its  reserve  fund 
amounied  to  £2,725,000.  The  deposits  (Mar.  31  1917) 
with  accrued  interest  and  rebate  reached  £40,174,670,  and 
the  assets  aggregated  £57,426,009.  The  bank's  branches 
and  agencies  numbered  337.  Hon.  Sir  C.  K.  McKellar, 
K.  C.  M.G.,  M.  L.  C,  is  President  of  the  institution.  The 
London  office  of  the  bank  is  at  29  Threadneedle  Stre  t. 
W.  H.  Maclntyre,  New  York  Agent  of  the  Standard  Bank 
of  South  Africa,  at  55  Wall  Street,  is  the  New  York  repre- 
sentative of  the  Bank  of  New  South  Wales. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &   Co.   of    London,   written  under  date 
of  August  30   1917: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  slight 
increase  of  £190.805,  as  compared  with  last  week's  return. 

The  receipt  of  $500,000  is  announced  in  New  York,  whilst  $9,500,000 
has  been  engaged  for  export,  by  far  the  greater  part  of  which  is  for  Japan. 

The  following  are  the  net  imports  of  gold  into  India  during  the  two 
months  ending  May  1917: 

(at  IGd.  per  rupee.) 

Net  import  of  gold  bulUon £514.597 

British  gold  coin 335,264 

Foreign  gold  coin 4,607 

The  Indian  Government  announced  on  the  27th  irst.  that  its  .selling 
price  of  immediate  T.T.  upon  India  would  be  raised  to  Is.  5s.  per  rupee, 
and  to  Is.  4  29-32d.  for  deferred  T.T.  and  bills.  The  new  arrangement 
came  into  force  yesterday. 

In  1915  the  total  production  of  China  was  about  200.000  ozs.;  120,000 
came  from  Manchuria  and  60,000  02s.  from  Outer  Mongolia  and  the  rest 
from  Chih-Ii,  Hunan,  Shangtung,  Kansu,  Turkestan,  Szechuan,  Tunnan 
Kiangsi  and  Honan. 

SILVER. 

Scarcity  of  supplies  has  again  been  responsible  for  an  advance  in  price. 
On  the  24th  inst.  a  rise  of  Kd.  took  place,  followed  by  a  similar  one  on  the 
27th,  which  carried  the  price  to  the  round  figure  of  45d.  After  remaining 
un  altered  on  the  28th.  two  advances  of  a  )^d.  on  successive  days  brought 
it  to  46d. — a  fresh  record  since  August  1891.  The  upward  movement 
commenced  from  39 ^^d.  on  the  30th  ulto.  and  proceeded  without  a  single 
setback.  Buying  orders  continue  to  be  launched  upon  an  ill-supplied 
market. 

The  China  exchanges  remain  firm,  but,  for  the  moment,  the  inclination 
to  rise  has  been  arrested.  It  should  be  rememcered,  however,  that  this 
is  not  the  season  when  China  trade  is  most  active. 

The  fixation  of  new  minima  for  India  Council  allotments  will  have  no 
direct  effect  upon  the  value  of  silver. 

The  holdirg  of  silver  by  the  Indian  xreasury,  as  will  be  seen  from  the 
following  details,  has  increased  by  93  lacs. 

(In  lacs  of  rupees)  Aug.  7.      Avg.  15.  Avg.''22. 

Notes  in  circulation 100.0^       101.51       102,84 

Reserve  in  silver  coin  and  bullion..  26.65         27,47         28,40 

Gold  coin  and  bullion  in  India 8,59         10,01  10.41 

Gold  in  England 3,30  2,55         '  2.55 

The  stock  in  Bombay  consists  of  2,100  bars,  as  compared  with  2,200  last 
week. 

The  stock  in  Shanghai  on' Aug.  25  1917  consisted  of  al  out  21  000,000 
ounces  in  sycee  and  15  600,000  dollars,  as  comnared  with  about  22,200,000 
ounces  in  sycee  and  15,700.000  dollars  on  Aug.  21  1917. 

Quotations  for  bar  silver  per  ounce  standard: 

Aug.  24 44Vk    cash 

Aug.  25... 44% 

Aug.   27 -.45 

Aug.   28 -45 


Aug.  30 46        cash 

Average.. 45.208 

Bank   rate 5% 

Bar  gold  per  oz.  standard.. 77s.  9d. 


Aug.  29 .453^     ' 

No  Quotation  fixed   for  forward   delivery. 

The  quotation  to-day  for  cash  delivery  Is  1  J4d.  above  that  fixed  a  week 
ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sept.  15.  Sept.  17.  Sept.  18.  Sept.  19.  Sept.  20.  Sept.  21. 

Week  ending  Sept.  21 —         Sat.  Man.  Tues.  Wed.  Thurs.  FH. 

Sllver.peroz d.  51  52  5234  53H  54  65 

Consols.  2 J4  per  cents 55  55  55  54Ji  64^ 

British,  5  per  cents 94H  94?^  94H  94H  94Ji 

British.  4 ^  per  cents 97%  97%  97%  97%  97% 

French  Rentes  (In  Paris).. fr. 61.55  61.40  61.15  61.05  61.00 

French  War  Loan,  5%    (in 

Parts) fr 88.15  88.15  88.15  88.15  88.20 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Sliver  In  N.  Y.,  per  oz..cts.lOOM       102H       103>^       105H       106H       108« 
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STOCK  OF  MONEY  IN  THE  COUNTRY.— The  fol- 
lowing table  shows  the  general  stock  of  money  in  the  country , 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given. 

-Slock  uf  Money  Sept.  I  1917 Money  in  Circulation 

In  U.S.     aHeldinTreas.  Sept.  I  1917.  Sept.   1   1916. 

$                         3  S  S 

Gold  coin  and  buUioa 3,060.991,378   199.475,578  754,001,371  629,821.204 

Gold  cortllicates-b 1,639,300.829  1,466.225,489 

Standard  silver  dollars 568,270,061     20,314,699  72,.540,86U  67,.59I,125 

Silver   certlfloates.b 473,468.012  482.006, .5,57 

Subsidiary  sliver 200,837.387       3,689,064  197,14s. 323  172,0S6.160 

Treasury  notes  or  1890 1,946,451  2,079,799 

United  States  notes 340,681,016       6.744,716  339,936,300  342,195,439 

Federal  Reserve  notes d  .598,439,359       2,923,820  595,515..539  182,047,160 

Fed.  Reserve  Uani;  notes..       12.608,890           132,880  12.476.010  9,9.(9.865 

National  ban]{  notes 717.933,365     21,115,590  096,817,775  712.806.354 


Total - 5..505, 761. 4.56  2.54, .396, .347  4, 783, 154. .509  4,066,859,1,52 

Population  of  continental  United  States  estimated  at  104,432,000.  Circulation 
per  uapita,  $45  80. 

a  Thi.s  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  Federal  Reserve  banks,  and  in  national 
banlis  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amountinj,'  to  3510,341,114  20. 

b  For  redemption  of  outstandin':;  certificates  and  Trcisury  notes  of  1890  an  exact 
CQUivalent  in  amount  of  tlie  appropriate  kinds  of  money  is  liold  in  tlie  Treasury, 
and  Is  not  included  in  the  account  of  money  held  as  assets  of  the  Government. 

c  Includes  §378,720,000  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  United  States. 

d  Does  not  include  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

.Vu/fi. — On  Sept.  1  1917  Federal  Rcs'TV"  bank.s  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  .S4. 000  000  ^'old  coin  and  bullion  and  .5464,210,600 
gold  certificates,  a  total  of  S46S.210.600.  against  $163,688,581  on  Sept.  1   1916. 

Breadstuffs  figures  brought  from  page    1223. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn, 

Oats. 

Barley. 

Rye. 

Chicago 

MinneapoUs  . 
Duluth 

Milwaulcee 

Toledo 

Detroit 

Cleveland  -.. 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

Barrels. 
145,000 

"'V4",66o 

6 .666 

10.000 

107.000 

39,000 

Bushels. 

402.000 
2,914,000 
686,000 
136,000 
108,000 

53,000 

25,000 
557,000 

55.000 
508,000 

89,000 

Bushels. 
464,000 
12,000 

5V,666 

8.000 

4,000 

5,000 

128,000 

169,000 

147,000 

417,000 

Bushels . 

3,901,000 

1,420.000 
15,000 
523,000 
311,000 
104,000 
134,000 

1,030.000 
50  s,  000 
586  000 
618,000 

Bushels. 
563,000 

1,266,000 
838,000 
475,000 

85',666 
158,000 

Bushels . 

120,000 

439,000 

553,000 

77,000 

"l5',666 
48.000 

Total  wk.  '17 
Same  wk.  'IG 
Same  wk.  '16 

.321,000 
384 ,000 
379,000 

5. .533, 000 
10,062.000 
15,145,000 

1,405.000 
4,167.000 
4,117.000 

9,150  000 
8,420  000 
6,846,000 

3,385,000 
2,443,000 
3,273,000 

1,2.52,000 

1.577,000 

997,000 

Since  Aug.l — 

1917 

1916 

1915 

1,842,000 
2,384,000 
2,1.56,000 

32. .571 ,000 
78,308,000 
64,2.59,000 

16,780.000 
23,220.000 
20,917,000 

53.426.000 
69.883,000 
48,271,000 

12,168  000 
12,182.000 
10,136,000 

3,512.000 
3,407,000 
3,326,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  15  1917  follow: 


Receipts  at — • 


New  York 
Philadelphia  . 

Baltimore 

Newp't  News. 
New  Orleans* 
Montreal 
Bcston.  _ 


Total  wk.  191 71 


Since  Jan. 1'17  15,101,000 


Week  1916. 


Since  Jan. I'16tl9,061 ,000 


Flour. 


bbls.l96lbs 
160,000 
37,000 
48,000 
25,000 
108.000 
15,000 
40.000 


433,000 


449,000 


Wheat. 


bush .  60  lbs 
755,000 
3U,000 
280,000 

V9"9",6o6 

768,000 

28.000 


2,341,000 
154,212,000 


9«477,000 
293,450,000 


Corn. 


bush.  56  lbs 
85,000 
61,000 
69,000 

5y,666 


539,000 
47,498,000 


Oats. 


bush.  32  lbs. 
682,000 
296,000 
483,000 
802,000 
158,000 
310,000 
106,000 


Barley. 


bush.i  lbs. 
1,513,000 


2,000 


2,837,000    1,515,000 
105,835,00013,903.000 


4.252,000 
139,728,000 


446,000 
22,253,000 


Rye. 


bush.bdlbs. 

74,000 

28,000 

168,000 


34,000 


304,000 
7,412.000 


124,000 
8.611,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  througli  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  15  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels . 

Corn, 
bushels. 

Flour, 
barrels. 

Oats, 
bushels. 

Rye.    ''  Barley, 
bushels,  bushels. 

Peas. 

bushels. 

New  York 

Boston 

1,213,187 

96,000 

294,370 

275,473 
378',626 

176,176 
125",666 

655,472 

42,731  475,888 

9,150 

Baltimore 

711,497 
802,000 

Newport  News 

Total  week 

Week  1916 

1.603,557 
9,076,397 

653,493 

848,145 

201,176 
302.888 

2,168,969 
2,549,121 

42,731 
81,213 

475.888 
U37095 

9,1.50 
17.079 

The  destination  of  these  exports  for  the  week  and  since 
•July  1  1917  is  as  below: 


Flour. 

Wheal. 

Corn. 

Exports  for  Week 
and  Since 

Week 

Since 

Week 

Since 

Week           Since 

July  1  to — 

Sept.  15 

July  1 

Sept.  15 

July  1 

Sept.  15 

July  1 

1917, 

1917. 

1917. 

1917. 

1"17. 

1917. 

Barrels . 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

78,779 

504,047 

1,033,790 

11,157,207 

267.213 

3,276,509 

Continent 

48,291 

719,821 

567,874 

8,202.645 

378,020 

1,922.127 

So.  &  Cent.  Amer. 

33,496 

79,431 

3,570 

703 

1,428 

West  Indies 

28,939 

93,536 

25 

129 

7,557 

13,274 

Brit.No.Am.Cols. 

1,000 

Other  Countries.. 

11,671 

15,479 

1,868 

4,685 

■    2,018 

Total 

201,176 

1,413,314 
3,243,351 

1  603  5.57 

19  368  23fi 

653  493 

5,215.356 

Total  1916 

302,888 

9,076,397 

74,088,687 

848,145 

13.492,722 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  15  1917  and  since  .July  i  1917  and  1910  are 
shown  in  the  following: 


Whcnl. 

Corn.. 

Exports. 

1917. 

al910. 

1917. 

al916. 

Week           Since 
Sept.  15.       July  1. 

Strue 
luly  I. 

Week 
Sept.  15. 

Since 
July  1. 

Sinte 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Otli.  countr's 

Bushels . 
4,922,000 

423',666 

1,100.000 

420,000 

90,000 

Bushels. 
69,959,000 

2',752',666 

15,834.000 

6.340,000 

476,000 

Bunhels. 
90.270,000 
4,080.000 

lf,992",666 

8.604,000 

5,931,000 

720,000 

Bunhels.        Bushels. 
4.59,00(       8.544,00c 

390",(')6(       3,7lV,60C 

4o.o6(      '  e'se'.ooc 

Bushels. 
13,074,000 

29,061,666 

2.'323".666 

Total 

6,955,000 

95.361,000 

121.6.57.000 

895, 00c 

I  13,191,000 

44.458.000 

*  North  America.— The  Canadian  Government  has  officially  prohibited  the 
Issuance  of  both  manifests  and  exports  until  after  ten  days.  This  U  effective 
during  the  continuance  of  the  war.     a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Sept.   15  1917- 
Sept.     8  1917. 
Sept.  16  1916. 
Sept.  18  1915. 

Bushels . 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

42,768.(10(1 
20,216.(JU0 

Bushels. 

Bushels . 

flu.'ihcts. 

20.800.000 
24,880,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announeed  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italica. 


Same  of  Company . 


Per 
Cent . 


\    When 
I  Payable 


Railroads   (Steam). 

.\slilaud  Coal  &  Iron  Ry.  (quar.) 

Beech  Creek   (quar.) 

Boston  &  Albany  (quar.) 

Boston  Revere  Beach  &  Lynn  ((luar.) 

Buffalo  &  Susquehanna,  common  (quar.) 
Canadian  Pacific,  com.  (quar.)  (No.  85). 

Preferrerl 

Chicago  Burlington  &  Quincy  (quar.) 

Extra 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (ijuar.) 

Cleve.  Ciu.  Chic.  &  St.  Louis,  pref.  (qu.) . 

Coli/rado  &  Southern.  \sl  and  2d  pref 

Great  Northern  (quar.) 

Interborough  Cousol.  Corp.,  pref.  (quar.) 

Interborough  R,apid  Transit  (quar.) 

Joliet  &  Chicago  (quar.) 

Kanawha  &  Michigan  (quar.) 

Kansas  City  Southern,  preferred  (guar.) 

Lackawanna  RR.  of  New  Jersey  (quar.) 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Maine  Central,  common  (quar.) 

Manhattan  Railway  (quar.) 

Meadville  Conneaui  Lake  &  LinesriUe 

Minn.  St.  Paul  &S.  S.M..  com.  &  pref.. 

Newark  &  Bloomfleld 

New  London  &  Northern  (quar.) 

New  York  Central  RR.  (quar. ) 

New  York  &  Harlem,  com.  and  pref 

New  York  Lackawanna  &  West ,  (quar . ) . 

Northern  Pacific  (quar.) 

Norurich  <t-  Worcester,  preferred  (quar.) 

PIttsb.  Bessemer  &  Lake  Erie,  common.  _ 
Pittsb,  Ft.  W.  &  Chic.  reg.  guar,   (quar.) 

Special  guaranteed   (quar.) 

Porlland  (Me.)  TerminalCo.  (quar.) 

Reading  Company,  2d  prtf.  (quar.) 

Southern  Pacific  Co.  (quar.)  (No.  44) 

Southern  Ry.,  preferred 

Southern  Ry.,  Mob.  <t  Oliio  stock  tr.  ctfs. 
Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred 

United  New  Jerset/  RR.  <fe  Canal  (quar.),.. 

Warren  Railroad 

West  Jersey  &  Seashore.. 

Wisconsin  Central ,  preferred ._ 

Street  and  Electric  Railways. 
A.sheville  Power  &  Light,  pref.  ((puir.)..} 
Bangor  Ry.  &  Elec.  pref.  (qu.)  (No.24).l 
Brazilian  Trac,  L.  &  P.,  Ltd.,  pref.  (qu.)  [ 

Brooklyn  Rapid  Transit  (ouar.). .1 

Capi/nl  Trac.  Wash.,  D.  C.  (quar.) 

Carolina  Power  &  Light,  pref.  (quar.)_. 

Chicago  City  Ry.  (quar.) 

Cine.  <fe  Hamilton  Trac,  common  (quar.).. 

Preferred  (quar.) 1 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service .  com.  and  pref.  (monthly) 

Common  (payable  in  common  stock) 

Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock) . . 
Cleveland  <t-  Eastern  Trac,  -pref.  (ouar.).. 
Columbus  Ry.,  P)w.  &  Light,  pf.  A  (qu.) 

Prior  preference  (quar.) 

Conesloon  Traction,  common  (quar.) 

Preferred  (quar.) 

Connecticut  A'y.  ,t-  Ltg..  com.  &  pf.  (quar.) 
Duluth-Superior  Traction,  common 

Preferred   (quar.) 

Duiucsne  Light,  pref.  (quar.)  (No.  11) 

Edison  Electric  Co..  Lancaster.  Pa.  (quar.) 
Elmira  Water .  L .  &  RR . ,  common 

Finst  preferred   (quar.) 

Second  preferred   (quar.) 

Frankford  &  Southwark.  Phila.  (quar.).. 

G'jorgia  Light,  Power  &  Roiheays,  pref 

Hnrrishvrq  Rnilwnjis,  preferred 

Honolulu  Rapid  Transit  &  Land  (quar.).. 
Hr>ughton  Co.  Traction,  pref.  (No.  19). 
Illinois  Traction,  preferred  (quar.)  (No.51) 
lou'a  R'ii''rr.y  <t-  Liaht.  vref  (n^i.)  (No.  57) 

^'F^   nif,t    r>/i^1...^„f      .nrnr.^rr'1 


1 

50c. 
2 

l!i 
1'4 
214 
2 
2 
10 
l)i 
2 

I '4 
2 
I'A 

iy2 
5 

IH 
IH 
1 
1 
SI. 25 
I'A 
I'A 
2 

3^ 
3 

2'4 
IH 
SI 
\H 
IH 
2 

75c. 
1% 
V% 
IH 
.50c, 
1!^ 
21< 


.50c. 
2 

2 '4 
3V2 
$1.25 
2 


iSept, 
I  Oct, 
Sept, 
lOct. 
Sept 
Oct. 
Oct. 
Sept. 
Sept 
Oct. 
(Oct. 
Oct. 
Oct 
Nov. 
Oct. 
Oct. 
Oct. 
.Sept 
Oct 
Oct. 
Oct. 
Oct 
Oct. 
Oct. 
Oct. 
iOct 
iOct 
Nov 
Oct. 
IOct. 
[Nov 
IOct 
Oct. 

Oct. 

Oct. 

Oct 

Oct 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Oct. 

Oct. 


I'/i 
IM 

m 

iv< 

1% 

2 
1 

I'A 
I'A 

f'A 

/H 
'4 
114 
1 

I'A 
I'A 
1 
1 
1 

I'A 
2 
1 

IK 
IK 
i'A 
Hi 
1 
2 
3 

IH 
l?,f 


Books  Closed. 
Days  Inclu.stve. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sput.20 
Sept.  '20 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdei-s 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Sept.  29 
Oct.  1 
Oct. 
Oct. 
Nov 
Nov 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  29 
Sept.  29 
Nov.  15 
Oct.  1 
Oct.  1 
Nov.  1 
Sept.  29 
Sep  d3n 
Sept.30| 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.      1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Sept.  15 
Holders 
Sept.  25 
Sept.  21 
Sept.  21 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Sept. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 21 
Sept.  25 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 

to 

to 
of  rec, 
of  rec 
of  rsc 


Sept.  25a 
Sept.  20a 
Aug.  31a 
Sept.  15a 
Sept.  loo 
Sept.    la 
Sept.    1 
Sept.  25 
Sept.  25 
Sept.    7a 
Sept.    7a 
Sept .  2Sa 
Sept.  21a 
Oct.    12 
Sept.  10a 
Sept.  15a 
Oct .      2 
Sept.  25a 
Sept.  29a 
Sept.    Sa 
Sept.  29a 
Sept.  15 
Sept.  15a 
Sept.  20a 
Sept.  21a 
Sept.  22a 
Oct.      1 
Oct.     8a 
Sept.  21a 
Sept.  15a 
Oct .     8a 
Sept.  30 
Sept.  15 
Sept.  10a 
Sept.  10a 
Sept.  15a 
Sept.  25a 
Aug.  31a 
Oct.    31a 
Sept.  15a 
Sept.    la 
Sept.    la 
Sept.    la 
Sept.  30 
Oct .      6a 
Sept.  15 
Sept.    8a 

Sept.  15 
Sept.  20 
Sept.  15 
Sept.  10a 
Sept. 30 
Sept.  15 
Sept. 28 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.    15 
Oct.    15 
Sept.  15 
Sept.  15 
Sept . 30 
Sept.  15 
Sept.  15 
Sept.  20a 
Sept. 20a 
Nov.    1 
Sept.  15a 
Sept.  150 
Oct.      1 
,  Sept.  20a 
Sept.  ISO 
Sept.  15a 
Sept.  loO 
Sept.    la 
Sept.  24 
Sept.. 30 
Sept.  30 
Sept.  15a 
Sept. 15 
Sept. 20 
Oct.      1 


Sept.  22  1917.] 
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Name  of  Compamj. 


Per 
Cent. 


When 
Pai/abte. 


Street  and  Electric  Rys.  (Concluded). 
Lancaster  Couiuy  tin.  &  Light,  pref.  (ijuar.) 

Louisville  I'lMcauu,  ooinmoa  Cuuar.) 

Prelerrod 

Manila  Kl.  RR.  dcLtg.  Oorp.  (quar.) 

Mohawk  Valley  Uo.  (QUar.) 

Moiioiipa/itia  VaiiC!/  Traction,  new  com 

Sew  preferred 

New  Orleans  K.iUway  &  Light,  prcf.  (.quar.) 

New  York  State  Rys.,  prel.  (quar.) 

Ottawa  Traction  (qusir.) 

PhUadciphia  Ci>..  com.  {guar.)  (.No.  144).. 

6''o  Prijcrrcd  (.Vt).  lU) 

Philadel.jliia  Traction 

PMla.  &  Western  Jiij.,  pref.  iquar.) 

Pine  Bluff  Co.,  preferred  (jtur.) 

Public  Service  Corp.  of  New  Jersey  (quar.). 
Republic  Ru-  &  Light,  com.  (quar.)  (No.  4) 

Preferred  (quar.)  (No.  25) 

Ricfc  Acenue  Passenger  Ry.,  Philadelphia. 
Secontl  &  Third  Sia.  Pass.,  Piiila.  (quar.) 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.) 

Toronto  Ry.  (.quar.) 

Tri-City  Ry.  &  Light,  ebm.  (quar.) 

Preferred   (quar.) 

Twin  Uiiy  Rap.  Trau.,  Minn., com.  (qu.) 

Preferred   (quar .) 

United  Gas  &  Electric  Corp.,  first  pref.(qu.) 
United  Light  &  Rys.,  com.  (qu.)  (No.  U) 

Preferred  (quar.)  (No.  2S) '-- 

United  Trac.  &  Klec.  Providence  (quar.) 
Utah  Power  &Lt.,  pref.  (quar.)  (No.  19). 
Wash.  B.ii.  &  Annap.  Elec  RR.,  pf.  (qu.) 
Washington  Water  Pouer,  Spokane  (quar.) 

West  End  St.  Ry..  Boston,  common 

West  India  Biec.  Oo.  (quar.)  (No.  39) 

West  Pcnn Power,  pref.  (quar.)  (No.  7) 

Yadkin  River  Power,  pref.  (quar.)  (No.  6) 
Banks. 

Chase  National  (guar.) 

Chatham  &  Phenix  National  (quar.) 

Coal&  Iron  National  (quar.) 

Commerce,  National  Sank  of  (guar.) 

First  National   (quar.) 

First  Security  Co.  (quar.) 

Garfield  National  (quar.) 

Hanooer  Nalio.ial  (quar.) 

Extra 

Meclianios  (Brooklyn)  (quar.)  (No.  132). 

Metropolitan  (quar.) 

Park,  National  (guar.) 

Seaboard  .Vational  (quar.) 

Yorkville  (quar.) 

Trust  Companies. 

Bankers  (guar.) 

Brooklyn  (quar.) 

Columbia  yjuar.) 

Empire    iq  i  ir  ) 

Equitable  (quar.) 

Fidelity   (guar.) 

Franklin  (Brooklyn)  (quar.) 

Guaranty  (quar.) 

Hudson    (quar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Metropolitan  (guar.)  (JVo.  83) 

New  York  (guar.) 

Title  Guarantee  &  Trust  (jtuar.) 

Union  (quar.) 

Miscellaneous. 
Abi'.ihi  Power  &  Paper,  Ltd.,  pref.  (quar.) 

Ahmeck  Mining  (quar.)  (No.  23) 

Air  Reduction  Co.  Inc..  common  (quar.). 

Preferred(quar .) . . 

.ilab-ima  Company,  first  pref.  (quar.)  — 

Allis-CUalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  acoum.  dividends) 

Allouea  Mining  (quar.) 

.4m<;r.  Agrit,  Chem.,  cmn.iqu.)  (No.  24). 

Preferred  (quar.)  (No.  49) 

Amer.  Bank  Note,  preC.  (quar.) 

American    ieet  Sugar,  pref.  (qu.) (No. 73) 
Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.) 

Preferred  (quar .) 

Preferred    (e.\tra) 

American  Can,  preferred  (quar.) 

Pref.  (extr.i  accoan*.  accura.  dividends) 
Amer.  Car&  Fdy.,  oom.  (quar.)  (No.  60) 

Common  (extra) 

Preferred  (quar.)  (No.  74) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Kxpress  (quar.) 

Amer.  Gas  &  Eleo,  com.  (qu.)  (No.30)-- 

Preferrod  (q;iar.)  (No.  43) 

Amer.  GraphopUone,  com.  (qu.)  (No.  50) 

American  Hide  &  Leather,  preferred 

Amer.  Iiiteroational  Corp.,  com.  (quar.). 
Amer.  Ln  France  Fire  Bug.,  Inc.,  coin.(qu.) 

Preferred  (quar.) 

.American  Laundry  Madtirtery ,  com.  (qu.)  _ 

Preferred  (quar.) 

.American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

American  Manufacturing,  com.  (quar.) 

Preferred  (guar.) 

.American  Pneum.atic  .Service,  first  pref.. 

Second    preferred 

.Amer.  Po-oer  &  Ui')'..  Df.  (gu.)  (No.  32).. 

American  Public  Service,  pref.  (quar.) 

Amer.  PulillcUtilitioa,  pref.  (qu.)  (No. 21) 

.American  Radiator,  common  (quar.) 

American  Screw  (quar.) 

Eztra 

American  Seeding  MacMne.  com.  (quar.) .. 

Preferred  (guar.) 

.*mer.  Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (qu.ar.) 

American  Snuff,  common  (quar.) 

Preferred  (ouar.) 

American  Steel  Foundries  (quar.) 

.American  Stores,  first  pref.  (quar.) 

Amer.  Sugar  Refg.  com.  (quar.)  (No.  104) 

Preferred  (quar.)  (No    103) 

American  Surely  (quar.)  (No.  113) 

Amer.  Televhone  &  Telegraph  (guar.) 

American  Tobacco,  preferred  (quar.) 

Amer.  Type  Founders,  common  (quar.). 

Preferred  (quar ' 

American  Woolen,  common  (quar.) 

Preferred   (quar.) 

Arkansa.'!  Light  &  Power,  pref.  (quar.) 

Associated  Ory  Goods,  1st  pref.  (No.  1). 

Associated  Oil  (quar.) 

Atlantic  Gulf  *  W.  I.  SS.  Lines,  pf.  (qu.) 

Avery  Company,  pref.  (quar.) 

Baltimore  Tube,  pref.  (quar.) 

Barnett  Oil  <fe  Ga.^  (monthly) 

Ertra 

BarnhartBro3.&aD!niler.l8t4;2dpf.(qu.) 

B.arrett  Co..  common  (quar.) 

Preferred  (quar) 

Bell  Telephone  of  Canada  (quar .) 


1 
■i'A 

Ih 
31}iC. 
37KC. 

Ii4 

l>i 

1 
S7'Ac. 
SI. 50 
$2 
6-2HC 

i.'A 

2 

1 

1}4 

$3 

i 

m 

2 
1 

I A 
li4 
IM 
1 
1 

IH 
IM 
IM 
I'A 
I 
SI. 75 
I'A 
IM 
IH 

4 

3 

2 

2 

5 

5 

3 

6 

2 

$1 

2 

5 

3 

6 


5 

3H 

3 

5 

2 

3 

5 

2 

I'd 
6 


Sept.  29 
Oct.  I 
Oct 


Books  Closed. 
Days  inclusive. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct.      1 

Sept.  29 


Holders  of  reo.  Sept.  20a 
Sept.  11      to      Sept.  10 
Sept.  II      to      Sei)t.  l»i 
Holders  of  rec.  Sei)t.  ISa 
Holders  of  rec.  Sept.  21a 
Hoklei's  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Sept.  21       to      Oct.      1 
Holders  of  rec.  Sept.  21a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.      1 
Holders  of  rec.  Oct.      1 
Sept.  II      to      Sept.  30 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  18 
Holders  of  rec.  Sept.  22a 


Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  29 
.Sept.  10       to      Oct.      I 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  .Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15a 
Sept.  12      to      Sept. 10 
Holders  of  rec.  Sept.  15 
Holders  of  rec,  Sept.  19a 
Holders  of  rec.  Sept.  15a 
Sept.  21      to      Oct.      1 
Sept.  23     to      Oct.      I 
Oct.    21       to      Nov.     1 
Holders  of  rec.  Sept.  15 


Name  of  Company. 


Holders  of  rec 
Sept.  22      to 
I  i  Holders  of  rec 
Holder.s  of  rec 
Holders  of  rec. 


2.5a 
1 


Sept 
Oct. 
Sept.  12 
Sept.  21a 
Sept.  29a 


Holders  of  rec.  Sept.  29a 


Sept.  20       to 
Sept.  22      to 
Sept. 22      to 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Holder.s  of  rec 


Oct 

Oct 

Sept. 29 

Sept.  29 

Scot 

Oct. 

Sept 

Sept 

Oct. 

Oct. 


1  Holders  of  rec. 


Sept.  29 
Sept.  29 
Sept.  29 
Oct.   I 


Holders  of  rec 
Holders  of  rec 
Hoirlers  of  rec 
Hiilders  of  rec 
Sept.  25  to 
Holders  of  rec 
Holders  of  rec 
Sept.  23  to 
Sept.  16      to 


Sept.  30 
Sept.  30 
Sept.  30 
Sept.  22 
Sept.  20a 
Sept.  21 
Sept.  26 
Sept.  29a 

.Sept.  25a 
Sept.  21 
Sept.  22a 
Sept.  22a 


1  % 

Si 

SI 

i:!i 

IM 

Wa. 
hVi 
S3 
IH 
IH 
75c 
IH 

m 

2 
I 

1« 

1 

1  , 
IK 
IK 
IH 
$1.50 
2!4 
IH 

2H 
75c. 
IH 
IM 
IVi 
IH 
IVt 
I'A 
IH 
I '4 
S1.75 
75c. 
Hi 
IH 
I'Xi 
3 

IK 
1 
1 

IH 
IH 
1J4 
3 

I'A 
IH 
IH 
tH 
IH 
2 

IH 

1 

I'A 

IH 

IK 

IK 

IH 

1'4 

IK 

IK 

IK 

Ic. 

Ic. 

IK 

IK 

IK 

2 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Sept.  29 

Sept.  29 

Sept 

Oct. 

Oct. 

Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Sept, 
Nov. 
Oct. 
Dec. 
Oct. 
Oct. 
Oct. 
iOct. 
Oct 


Sept.  21a 
Sept. 30 
Sept.  28a 
Sept.  21 
Oct.  1 
Oct.  I 
Holders  of  rec.  Sept.  21 
Sept.  23  to  Sept.  30 
Holders  of  reo.  Sept.  21 
Holders  of  rec.  Sept.  22a 

Holders  of  rec.  .Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  290 
Holders  of  rec.  Sept.  I2a 
Holders  of  rec.  Sept.  24o 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  1.5a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  I4a 
Holders  of  rec.  Sept,  20 
Holders  of  rec,  Sept.  I5a 
Holders  of  rec.  Aug    3 la 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.   20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec 
Holders  of  rec 
Nov.  26      to 
Oct.      6      to 

to 

to 

to 

to 

to 

to 


.Sept.  18 
Sept.  18 
Sept.  16 
Sept.  16 


•Sept.  29  Sept.  15 

Sept.  29  Sept.  15 

Oct.     1 

Oct.     I 

Oct.      1 

Sept.  29 

Sept. 29 

Sept 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Oct. 

Sept.  29 

Oct.      1 

Oct.      2 

Oct.      2 

Sept. 29 

Oct.     l.T 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oc(r. 

Nov. 

Oct. 

Oct. 

Oct. 


Nov.    8a 
Sept.  22a 
Dec.     5 
Oct.    15 
Oct.  16 
Oct.  16 
Sept..^O 
Sept.  30 
Sept.  21 
Sept.  21 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  20a 
Sept,  21      to      Sept.  29 
Holders  of  rec.  Sept.  22a 
Holders  of  r(!C.  Sept,  22a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Sept,  15      to      Sept.  23 
Sept.  15      to      Sept.  23 
Holders  of  roe.  Sept.  I4a 
Holders  of  rec,  Sept.  I4a 
Holders  of  rec.  Sept.  15a 
Sept,  16      to      Oct. 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept,  15a 
'riolders  of  rec.  Oct,    lOa 
Holders  of  rec.  Oct,    lOa 
Sept.  15      to      Sept,  26 
Si^pt,  15      to      .Sept.  26 
Holders  of  rec.  Sept,  15 
Holders  of  reo,  Nov,  I5a 
Holders  of  rec.  Sept,  29a 
Holders  of  rec,  Sept.  lOa 
Holders  of  rec.  Sept.  21 
Sept.  21      to      Sept.  30 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Oct.     I 
Holders  of  rec.  Oct.  27a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.      .5a 
Holders  of  ree,  Sept.  29 


Miscellaneous  (Continued). 

Bethlehem  Steel,  common  (quar,).. 

Common,  Class  U  (quar.) 

Preferred   (quar.) 

Billings  &  Spencer  Co.  (quar.) 

Extra 


2H 
2H 
IK 
2 
3 
Booth  Fisheries,  common  (quar.) 50c. 


Per 
Cent. 


When  I 
Payable.] 


First   preferred    (quar,) 
Borue-Scrymser  Co 

Brier  Hill  Steel,  common  (quar.) 

Common    (extra) • 

Preferred  (quar.) 

British-American  Tobacco ,  ordinary 

Preference 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Batke-Coltender,  pref.  (quar.).. 

Buffalo  General  Electric  (quar.).. 

Burns  Bros,  (guar.) 

Butte  &  Superior  Mining  (quar,) 

California  Elec.  Generating,  pref.  {guar.).. 
CaUforiila  Packing  Corp.,  pref.  (quar.).. 
California  Petroleum  Corp,,  pref,  (qu,).. 
Calumet  &  Ariz,  Mining  (qu,)  (No.  55).. 

Special  (No,  1) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Canada  Cemeni,  Ltd.,  common  (quar.) 

Canadian  Consol.  Rubber,  pref.  (quar.) 

Canadian  Cottons,  Ltd.,  common  (guar.) 

Preferred   (quar.) | 

Canadian  Gen,  Elec,  Ltd.,  com.  (quar,)  1 

Preference  (No,  43) ! 

Canadian  Locomotive,  com,  (No,  1) 

Preferred  (quar,) 

Carbon  Steel,  common  (quar,) 

Common  (extra) 

Cardenas-Amer,  Sugar,  pref.  (quar.) 

Case  (.1.  I,)  Threshg  Mach  ,  pref,  (qu.) 

Celluloid  Co,   (quiir,) 

Central  Aguirre  Sugar  Companies,  com(qu.) 

Central  Coat  &  Coke,  preferred  (quar.) 

Central  I'oundry,  first  preferred  (quar.). 

Central  Leather,  preferred  (quar,) 

Central  Petroleum,  preferred.    .. 

Central  &  South  American  Telegraph  (qu.) 
Cent ,  States  Elec ,  Corp  .,pf,(qu,)  (No, 21) 
Certain-Teed  Prod.  Corp,,  Ist&2dpf.(qu,) 

Chandler  Motor  Car  (quar,) 

Extra 

Charcoal  Iron  Co,  of  Amer.,  com.  (quar.) 

Chicago  Telephone  (quar,) 

Chino  Copper  Co.  (quar.) 

Citizens  Gas  &  Fuel,  Terre  Haute,  com 

First  preferred  (quar.)   (No.  1) 

City  Investing,  preferred  (guar.) 

Cluett,  Peabody  &  Co.,  Inc.,  pref.  (qu.) 

Colorado  Power,  common  (quar.) 

Colorado  Spgs.  L.,  H.  &  P.,  pref.  (quar.) . . 
Colt's  Patent  Fire  Arms  Manufaciuring(qu.) 

Columbia  Gas  Co.  (quar.) ' 

Computing-Tabulating-Recording  (qu.) . 
Cons,  Gas,  Elec,  L,  &  P, .Bait,, com, (qu,) 
Consumers  EL.  L.  &  P..  New  Orl.,  pf.(qu.) 

Consumers  Power,  Mich.,  pref.  (quar.) 

Continental  Can,  Inc,  common  (quar.). 

Preferred  (quar.) 

Continental  Paper  Bag,  com.  (extra) 

Common  (extra) 

Preferred    (  xtra) 

Cosden  &  Co,,  common  (qu;ir,) 

Common    (extra) 

Creamery  Package  Co.,  com.  and  pref.  (qu.) 

Crucible  Steel,  pref,  (quar.)  (No,  60) 

Cuba  Cana  Sugar,  preferred  (quar,) 

Cuban-American  Sugar,  com.  (quar.) 

Comnton  (extra) 

Preferred  (quar .) 

Cudahy  Packing,  seven  per  cent  nrel 

Dayton  Power  &  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Distillers  Securities  Corporation  (guar.) 

Dodge  Manufacturing,  pref.  (quar.) 

Dominion  Canners ,  Ltd.,  pref.  (guar.) 

Oomiuion  Glass,  Ltd.,  preferred  (quar.). 
Dominion  Iron  &  Steel,  pref.  (No.  33)-. 
Domlnion  Steel  Corp,,  com.  (qu.)(No.l4) 
Dominion  Textile,  Ltd,,  common  (quar,) 

Dominion  Te.rlile,  Ltd.,  pref.  (quar.) 

Draper  Corporation  (quar,) 

Dululh  Edison  Elec.Co.,pf.(gu.)  {No.  46). 
duPont(E,I,)deNem,&Co.deb,stk.(qu,) 
duPont  (E.  I.)deNem.Powd.,com.  (qu,) 

Preferred  (quar) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar .) 

Eastman  Kodak,  common  (extra) 

Common   (quar,) 

Profcirred  (quar ,) 

Ellison  Electric  Co..  Lancaster,  Pa.  (?»,) 

Edmunds  &  .Jones  Corp.,  com.  (quar.) 

Preferred  (quar.) 
Eisenlol\.r  (Otto)  &  Bros.,  Inc.,  pref. (quar.) . 
Electric  Storage  Battery,  com.  &  pf .  (qu.) 
Electrical  Securities  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Empire  Steel  &  Iron,  preferred 

Fairbanks.  Morse  &  Co.,  com.  (quar.) 

Galena-Signal  Oil,  com.mon  (quar.) 

Preferred  (quar.) 

General  Baking,  pref,  (quar,)  (No,  23).. 

General  Chemical,  preferred  (quar,) 

General  Electric  (quar,).. 

General  Fireproofing,  common  (quar,).. 

Preferred  (quar,)  (No,  42) 

General  Petroleum  (quar .) 

General  Ry.  Signal,  com,  &  pref.  (quar.). 

Gold  <fe  Stock  Telegraph  (guar.) 

Goodrich  (B,  F,)  Co,,  common  (quar.).. 

Preferred  (quar,) 

Gorham  Manufacturing,  pref.  (guar.) 

Granby  Cons.Min. ,SmeU.&P.(qu.)  CVo,28) 
Gre.at  Western  Sugar,  common  (quar.).. 

Common  (extra) 

Preferred  (quar,) 

Guantanamo  Sugar  (quar,) 

Gulf  States  Steel,  common  (quar.) 

Common  (extra) 

First  preferred  (quar,) 

Second  preferred   (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.). 

Harrisburg  Light  &  Power,  common 

Preferred  (quar.) 

Hart.  Schaffner  &  Marx,  Inc.,  com.  (qu.) 

Preferred  (quar,) 

H.isKell  &  Barker  Car  (quar,) 

Helme  (Geo,  W,)  Co.,  common  (quar.).. 

Preferred  (quar,) 

TIcndcc  Manufacturing,  prcf.  (qu.)  (No.l6) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 


Books  Closed. 
Days  Inclusive. 


20 

IH 

3H 

IK 

6 
62  H 

IH 

IK 

IK 

IK 
SI  .25 

IH 

IK 

1 
S2 
SI 
S25 
$1 
■  IH 

IK 

1 

1  y. 

2 

3H 
IH 
IK 
IH 
2H 
IK 
IK 
2 

2H 
IK 
2 

IK 
2H 
IH 
IK 
IK 
2 
1 

20c, 
2 

$2,50 
3 

IK 
IK 
IK 
H 
1',;, 
S3 

--IH 
I 
2 

IK 
IH 
IH 
IK 
6 

IH 
IH 
2 
4 

IH 
IK 
IK 
2H 
10 
IK 
3H 
IH 

"h 

IK 

IK 

IK 

3H 

1 

IK 

IK 

2 

IH 

IH 

IH 

IK 

2^. 

2H 

IH 

7H 

2H 

IH 

2  • 
SI 

IK 
IK 
1 
2 

IK 
AlH 
3 
3 
2 
1 

IH 
2 

IK 
IK 

f2H 
IH 
IH 
I 

IK 
l.H 
2H 
IK 

10 
IK 

$1,25 
2 

H 
IK 
IH 
IH 
2H 
IH 
1 

IK 
75c 
2H 
IK 
IK 
2 
2 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct, 
Oct. 
Oct, 
Oct. 
Oct. 
Oct. 
Sept.  29 
Sept.  29 
Oct.  I 
Oct.  1 
Sept.  29 
Oct:  I 
Sept.  29 
Oct. 
Oct. 
Oct. 
Sept.  24 
Sept.  24 
Sept.  26 
Oct.  1 
Oct.  10 
Sept.  29 
Oct.  4 
Oct.      4 


Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  I5o 
Holders  of  rec.  Sept.  15o 
Holders  of  reo.  Sept.  22a 
Holders  of  rec.  Sept.  22« 
Holders  of  rec.  Sept.  20o 
Holders  of  rec.  Sept.  20o 
Sept.. 16      to      Oct.    13 
Sept.  20      to      Oct.      1 
Sept.  20      to       Oct.      I 
Sept.  20      to      Oct.      I 
See  note  "i" 


Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov, 

Oct, 

Oct. 

Sept.  29 


Oct 

Oct. 

Oct. 

Oct, 

Oct, 

Oct, 

Oct, 

Oct, 

Oct 

Oct, 

Oct, 

Sept, 

Sept 

Sept 

Oct, 

Oct, 

Oct. 

Oct. 

Sept. 

Oct. 

Sept 

Oct. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov, 

Nov. 

Nov. 

Oct, 


Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept,  20 
Holders  of  rec,  Sept.  20 
Holders  of  reo.  Sept,  21 
Holders  of  ree,  Sept.  I4a 
Holders  of  roc.  Sept,  22a 
Hohlers  ot  rec.  Sept,  20a 
Holders  of  rec,  Sept.  20a 
Holders  of  rec,  Sept.    7a 
Holders  ot  rec.  Sept,    7a 
Holders  of  rec.  Sept.    5 
Holders  ol  rec.  Sept,  I5a 
Oct.  I         to      Oct.  10 
Holders  of  ro«,  Sept.  21 


3 
3 
15 
15 
20 
Sept,  20 
Nov,  14 
Nov.  14 
Sept.  24 
Sept, 10a 
Sept.  14a 
Sept,  25 
Sept,  30 
Sept.  29a 
Sept.  10a 


Sept.  20 
Sept.  1 5a 
Sept.  I5a 
Sept,  20 


Sept.  25a 
Sept.  15a 
Bopt,30 
Sept.  20a 
Sept,  20a 
Sept.  20a 


,29 
1 


I 
1 
1 
15 
1 
1 
25 

.     1 

.     1 

15 

1 

1 

.  1 
2 
2 

.29 
I 
1 
1 


Sept 

Oct. 

Oct, 

Oct. 

Oct, 

Nov 

Oct, 

Oct. 

Oct, 

Oct, 

Oct, 

Oct. 

Oct, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov, 

Nov 

Oct. 

Oct. 

Oct. 

Dec 

.Ian. 

.Jan , 

Sept 

Oct, 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Sept.  29 

Sept.  29 

Sept.  29 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov.  15 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Sept.  27 

Sept.  29 

Nov.  30 

Sept.  30 

Ort.     2 

Oct.     I 

Oct.     1 

Oct.     I 

Sept.  25 

Sept.  25 


Sept.  25       to      Oct. 
Sept.  25       (o      Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept.  10     to      Sept 
Sept.  10     to 
N.  v.  1 1       lo 
Nov.  11       to 
Holders  of  rec. 
Holders  ol  rec 
Holders  of  rec. 
Holders  ol  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo.  Sept.  26 
Holders  of  rea.  Sept.  29a 
Holders  of  rec.  Sept.  10 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  I4a 
Holders  of  ree.  Sept.  ISa 
Holders  of  reo.  Sept.  18a 
Holders  of  reo.  Sept.  26 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  17a 
Holders  of  reo.  Sept.  I8« 
Holders  of  rc>o.  Sept.  20a 
Holders  of  rec. 
Holders  of  rec. 
Sept.    9      to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec-.  June  3d 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Oct.    13      to    (fNov.  15 
Oct.    13      to    dNov.  15 
Holders  of  reo,  Oct,      1 
Holders  of  rec,  Sept.  15o 
Holders  of  rec,  Sept.  I.5a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept,  12a 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo, 
Holdens  o*  reo. 
Sept.  23      to 
Holders  of  reo,  Sept.  22 
Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  roe.  Sept.  29 
Holders  of  rec.  Sei)t.  10 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Oct.    lOO 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Aug. 
Holders  of  reo.  Aug. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  reo.  Sept.  20a 
Sept.  21      to 
Sept.  21      to 
Holders  of  ree. 
Holders  of  roc. 
Holders  of  roo.  Sept.  29a 
Holders  of  reo.  Oct.   22a 
Holders  of  rec.  Sept.  21 
Holders  of  reo.  Sept.  19 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  3Ia 
Holders  of  rec.  Sept.  15 
Holders  of  reo.  Sept.  18 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept,  21      to 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept, 


Oct,   20 
Sept.  20a 
Sept,  29a 
Oct.      2a 
Sept,  30 


20a 
20a 

1 
31a 
Ua 
3Ia 


Sept, 
Sept. 
Sept. 

Sept, 


30 
30 

20 
1 7a 


Sept.  loa 
Sept.  20 
Sept,  20 
Sept,  30 
18 
29a 


Nov.  5a 
Sept,  210 
Sept,  22 


Oct. 

,  Sept, 

Sept. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Sept. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo.  Oct.  10a 
Holders  ot  rec.  Sept,  1 7a 
Holders  of  ree.  Sept.  17a 
Holders  of  roc.  Nov.  20a 
Holders  of  rec.  Sept,  20a 
Holders  of  rec,  Sept.  15o 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept,  15a 
Holders  of  roc,  .Sept,  20 
Sept.  16  to  Sent.  25 
Sept.  10      to      Sept,  25 


19a 
ISO 

15a 
15a 
I9a 

Sept.  I. 5a 
Sept,  15a 
Sept.  15a 
Sept,  15a 
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Name  of  Cotnpatii/. 


Miscellaneous  (Continued). 

Uomcsluke  Mlultif  (inoutlily)  (No.  617). 
HovMonClus  &  Fuel,  cummoii 

Ft tf erred  (guar .) 

Houston  HeiQlits  Water  &  Light  Asm  (,qu.) 
Howe  acute,  cov.mon  (fuar.) 

Preferred  (.quar.) 

Iluvv  Motor  Car  Corp.,  vf-  (««•)  Wo.  8). 
Imporlal  'lobiicco  ol  Canada,  ordinary.. 

l-Toforred 

Inter  lake  Uteamship  (.guar.) 

Ultra 

International  Banking 

Int.llarvfaterofN.  J.,coin.  (qu.)  (No. 31) 
Intormitiuiml  PaiKsr,  preferred  (quar.)... 

Interuatloual  Salt  ((juar.) 

International  Silver,  prof,  (quar.) 

Island  Crook  Coal,  coaimon  (quar.) 

Preferred  (quar.) 

JcwoU  Tea,  Inc.,  pref.  (quar.) 

Jones  Bros.  Tea,  Inc.,  common  (No.  1)-. 
Kansas  Gas  &  Klec.,  vrcf.  (quar.)  (No.  30) 
Kayser  (Julius)  &  Co..  common  (quar.)... 

First  and  second  preferred  (quar.) 

Kautniann  Department  Stores,  pref.  (qu.) 
Kelly-SprUm'field  Tire,  preferred  (quar.). 

Kennecolt  Copper  Corp.  (quar.) 

Kei/stone  Tire  &  Rubber,  common  (quar.).. 

Preferred  (quar.) 

Preferred  (extra) 

Kolb  Bakery,  pref.  (qu,ar.)  (No.  23) 

Kress  (S.  H.)  Co.,  preferred  (quar. ).*_.. 

Kresge  (S.  .S\)  Co..  preferred  (quar.) 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred  (ciuar.) 

Lackawanna  Steel,  common  (quar.) 

Lancaster  Gas  Light  &  Fuel  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Laurentide  Co.,  Ltd.  (quar.) 

Librarv  Bureau,  preferred  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 

Lone  Star  Cas  (quar.) 

Loose-Wiles  Biscuit,  Istpt.  (qu.)  (No.  22) 
LorlUard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

MaeAndrews  &  Forbes,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No.49) 

Preferred  (quar.)  (No.  5.5) 

Magma  Copper  Co.  (quar.) 

Manatl  Sugar,  preferred  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  preferred  (quar.) 

Manning,  Maxwell  A  Moore,  Inc.  (quar.). 
Massachusetts  Lighting  Cos.,  com.  (quar.). 

Preferred  (guar.) 

Mathieson  Alkali  Works,  com.  (quar.) 

Preferred  (guar.) 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 

May  Department  Stores,  pref.  (quar.) 

McCrory  Stores  Corporation,  pref.  (guar.). 
Mergenthaler  Linotype  (quar.)  (No.  87)- 
Me.xlcan  Petroleum,  Ltd.,  pref.  (quar.).. 

Mexican  Telegraph  (quar.) 

Michigan  Light,  preferred  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 
Middle  West  Utilities,  common  (quar.).. 

Common  (payable  In  common  stock).. 

Midwest  Oil,  preferred  (quar.) 

Montana  Power,  com.  (quar.)  (No.  20).. 

Preferred  (quar.)  (No.  20) 

Montgomery,  Ward  &  Co.,  pref.  (quar.). 

Mortgage  Bond  Co.  (quar.) 

Motor  Products  Corporation  (guar.) 

Narragansell  Electric  Lighting  (quar.) 

Nat.  Biscuit,  common  (quar.)  (No.  77).. 
National  Conduit  &  Cable  Inc.  (quar.).. 

Nat.  Enam.  &  Stpg.,  pref.  (quar.) 

National  Fuel  Gas  (quar.) 

National  Glue,  common  and  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Llooriee,  pref.  (quar.)  (No.  61). 
National  Paper  &  Type,  common  (quar.) . 

Preferred  (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

New  River  Co.,  preferred 

New  York  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  common  (quar.) 

Nlpisslng  Mines  (quar.) 

Extra 

North  American  Co.  (quar.)  (No.  54).. 
NovaScotiaSt  .&CoaI ,  com .  (pay  .com  .stk .) 
Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (gu.).. 
Ogilvie  Flour  Mills,  Ltd.,  common  (guar.) . . 

Common  (bonus) 

Ohio  Cities  Gas.  pref.  (quar.) 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Prod.  &  Refg.  (quar.) 

Old  Dominion  Co.  (quar.) 

Osage-Hominy  Oil  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Owens  Bottle  Machine,  common  (quar.). 

Common  (extra) 

Preferred  (quar .) 

Pacific  Telep.  &  Teleg,  pref.  (guar.) 

Pan-American  Debenture  Corp.,  pref.  (qu.) 
Pan-Amer.  Petroleum  &  Trans.,  pf .  (qu.) 
Penmans,  Ltd..  common  (quar.) 

Preferred  (guar.) 

Pennsylvania  Water  &  Pow.(qu.)(No.l5) 
Pettlbone-MuUiken&Co.,lst&2dpf.(qu.) 
Phelps-Dodge  Corp.  (quar.) 

Extra 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Plate  Glass,  common  (quar.). 

Preferred  (guar.) 

Pond  Creek  Coal  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  <*  Gamble,  preferred  (quar.) 

Pronidence  Gns  (guar.) 

Providence  Telephone  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Ray  Consolidated  Copper  (quar.) 

Regal  Shoe,  pref.  (quar.)  (No.  91) 

Reo  Motor  Car  (quar.) 

Reynolds  (R.J.)  Tobacco,  com.  (quar.).. 

Common  (extra) 

Preferred  (ouar.) 


Per 
CciU. 


C5c 

IM 

1 

1 

IJi 
IM 
1)^ 
3 

2 
2 
3 

IM 
I 'A 
I'A 
IJi 
$2.50 
$1.50 
1% 
50c 
IM 

1% 
IJi 
IH 

si.r>o 

30c 
20c 
5  l-3c. 
IM 
I'A 
1« 
3 
2 

114 
2 
5c. 

2 

i-Vi 

2 

IM 

3 

IH 

2 'A 

I'A 

I'A 

IH 

1 

50c. 
IM 
1 

IH 
IH. 
lA 
25e. 

SI. 50 
1)^ 
1-M 
IH 
T-H 
IM 
2H 
2 

2H 
IK 
IH 
50c. 

/I 
2c. 
1« 
IH 
\H 


$1 

IM 
SI 

IVi 

2A 

2 

1 

lA 

2 

IVi 

lA 

3 
SI 

IH 

\A 

1% 

4 

2 

2 

2 

25c. 
25c. 

IVi 
/•20 

2 

2A 
15 

1« 

IVi 
12J4C. 
$1     S 
12HC. 

\A 
75c. 
50e. 

1« 

IH 

\A 

IVi 

1 

lA 

lii 

IVi 

2A 

5A 

2 

IM 

1« 
50c. 

3 

4 

5 

5 

2 

$1 

$1 

3 

lA 
$5 

IK 
$1 

IVi 

25c. 

3 

2 

1-M 


When 

Payable. 


dopt.  25 
.Sept.  27 
.Sept.  27 
Sept.  27 
OCI.  1 
Oct.  1 
Oct.  1 
Sept.  27 
Sept.  29 
Oct.  1 
{Jet.  1 
Oct.  1 
Oct.  15 
Oct.  15 
uct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct.    15 


Oct 

Oct.  1 

Nov.  I 

Oct.  1 

Oct.       1 

Sept.  29 
uct.  1 
Oct.  1 
Oct.  1 
Oct.     1 

Oct.        1 

Oct.  1 
Sept.  29 
Sept.  29 
Sept.  29 
.Sept.  29 
Oct.  20 
Oct.  2 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  16 
Oct.  15 
Oct.  1 
Oct.  1 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  29 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  29 
Oct.  1 
Oct.  16 
Oct.  1 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  20 
Oct.  1 
Oct.  1 
Oct.  1 
Sept. 29 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  15 
Sept.  29 
Oct.  15 
Oet.  1 
Sept.  29 
Sept.  29 
Oct.  16 
Oct.  15 
Oct.  2 
(Jct.  1 
Sept.  29 
Sept.  29 
Oct.   25 


Hooks  Closed. 
Days  InctusUe. 


ilolderu  o 
Holders  o, 
lloldern  o 
Holders  o 
Holders  o 
Holders  o 
Holders  oi 


Oct. 


Oct.  15 
Oct.  15 
Oct.  15 
Oct.  16 
Oct.  20 
Oct.  20 
Oct.  1 
Nov.  30 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  29 
ept,.d27 
Sept.2B 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.  1 
Nov.  15 
Nov.  1 
Oct.  1 
Oct.  1 
Sept.  28 
Sept.  28 
Oct.  1 
Oct.  1 
Oet.  1 
Oct.  1 
Oet.  31 
Oct.  31 
Oct.  31 
Oct.  31 
Oct.  15 
Oct.  1 
Sept.  29 
Oct.  15 
Nov.  30 
Sept.  24 
Sept.  29 
Sept.  29 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.      1 


Holders  o 
Holders  o: 
Sept.  21 
Holderti  o 
Holders  o 
Holders  o 
Sep  1. 18 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Sept.    8 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Sept.  lb 
Sept.  16 
Holders  o: 
Holders  o 
Sept. 30 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Hulders  o 
Holders  o; 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  ol 
Holders  o 
Sept.  25 
Holders  o 
Holders  o: 
Holders  o 
Holders  0 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Sept.  30 
Sept. 30 
Holders  o 
Holders  o. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder-i 


rec.  Sept.  20a 
roc.  Bepl.  17a 
rec.  Sept.  17a 
rec.  Sept.  17a 
rec.  Sept.  'Ma 
rec.  Sept.  2(ia 
rec.  Sept.  20 


ree.  Sept 
rec.  Sept 
to  Sept. 
rec.  Sept. 
rec.  Oct. 
rec.  Sept. 
to  Oct. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  (Jcl. 
rec.  Sept. 
rec.  Sept. 
rec.  Oct. 
rec.  Sept. 
rec.  Sept. 
to  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
to  Sept. 
to  Sept. 
rec.  Sept. 
rec.  Sept. 
to  Oct. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec  .Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
to  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Oct. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Aug. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
to  Oct. 
to  Oct. 
rec.  Sept. 
rec.  Nov. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
ree.  Sept. 
to  Oct. 
rec.  Sept. 
rec.  Sept. 
rec.  Nov. 
rec.  Oct. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
to  Oct. 
to  Oet. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
reo.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Oct. 
rec.  Nov. 
rec.  Aug. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 
rec.  Sept. 


20a 

.20a 

30 

25a 

5a 
lou 

1 
22a 
22a 
20a 

1 
21 
20a 
20a 
20 
17a 

9 
21 
21 
21 
15 
20a 
22a 
20 
^0 
14a 
20a 

Id 
21 
20 
17a 
24a 
16u 
15u 
15a 
30a 
30a 
30a 

8a 

8a 

7 
15 
20a 
20a 
20a 
29 
25 
25 
20a 
20a 
10a 
20u 
20a 

4a 
15a 
29a 
15a 
30 
15 
15 
dla 
15a 
15a 
20a 
22 
22 
15a 
2»o 
15a 

8a 
29 
16 

7a 
24 
29a 
29a 
10 
20a 
14a 
19 
31 
21 
22 
22 
29a 
20a 
17 
17 
150 
Ma 
29a 
25 
25 
15a 
20 
21 
24a 
18 
20 
21a 
2ia 
2io 

15 

21a 

15a 

5 
20 
19o 
20a 
24 
24 
14a 

1 

1 

22a 

29 

29 

29a 

29a 

22 

20 

20 
la 
la 

31a 

15a 

14a 

20 

15 

20 

20 

20 


Name  of  Company. 


Miscellaneous  (Concluded). 
Republic  Iron  &  Siecl,  com.  (qu.)  (No.  4) 

Prclerred  (quar.)  (No.  56) 

RioTdun  Pulp  A  Paper,  preferred  (guar.).. 
Koyal  Baking  Powder,  common  (quar.).. 

Preferred  (quar .) 

Safety  Car  Heating  &  Ltg.  (quar.) 

St.  L.  Rocky  Ml.  &  P.  Co.,  com.(gu.)(Noli) 
.St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 
Savoy  Oil  (quar.) 


Extra. 


Sears,  Roebuck  &  Co.,  preferred  (quar.) 
Shaltuck  Arizona  Copper  Co.  (qu.)  (No.  21) 

Ejtra  (No  .9) _ . 

Slicrwln-VVilllams  Co.  of  Can.,  pf.  (qu.) 

Simpson  Creek  Coal,  preferred  (quar.) 

SIOKs-Stieffield  Steel  ic  Iron,  pref.  (quar.) 

South  Poun  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar .) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southern  Utilities,  preferred  (quar.).. 
Southwestern  Cities  Elec.  Co.,  pref.  (qu.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra 

Standard  Oil  Cloth,  Inc.,  com.  (quar.).. 

Preferred  A  and  B   (quar.) 

Standard  Screw,  common  (quar.) 

Steel  Co .  of  Canada ,  Ltd . ,  com.  (gu.)  (No.3) 

Preferred  (quar.)  (A^o.  25) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  Co.  of  America  (quar.). 

Subway  Realty  (quar.) 

Swift  &  Co.  (quar.)  (No.  125) 

Texas  Company  (quar.) 

Thompson.Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.) 

Touopah-Belmont  Development  (quar.). 

Tonopah  Mining  of  Nevada  (quar.) 

Torringlon  Co.,  common  (quar.) 

Extra 

Trumbull  Steel,  common  (guar.) 

Common  (extra) 

Preferred  (guar.) 

Underwooil  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Carbide  (quar.) 

Union  Tank  Line 

United  Drug,  common  (quar.)  (No.  3).. 
United  Dyewood  Corp.,  com.(qu.)(No.4) 

Preferred  (quar.)  (No.  4) 

United  Fruit  (quar.)  (No.  73) 

United  Gas  Improvement  (quar.) 

United  Paperboard.  preferred  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  common 

Common 

U.  S.  Industrial  .Alcohol,  pf.  (gu.)  (A'O.  43) 
United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

Utah  Consolidated  Mining  (quar.) 

Utah  Copper  Co.  (quar.l 

Utah  Gas  &  Coke,  preferred  (quar.) 

Utilities  Securities  Corp.,  pref.  (quar.).. 

Vacuum  Oil 

Victor  Talking  Machine,  common  (quar.) 

Preferred  (quar.) 

Warren  Bros.  Co..  common  (quar.) 

First  preferred  (quar.)  (No.S2) .. 

Second  preferred  (guar.)  (No.  62) 

Wells  Fargo  &  Co.  (quar.) 

Western  Electric,  Inc.,  common  (quar.) 

Preferred  (guar.) 

Western  Union  Teleg.  (quar.)  (No.  194). 

Westmoreland  Coal  (guar.) 

Weyman-Bruton  Co.,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Wheeling  Steel  &  Iron  (quar.) 

Extra 

White  Motor  (quar.) 

Willys-Overland,  pref.   (quar.) 

Wilson  &  Co.,  Inc.,  pref.  (quar.) 

Wire  Wheel  Corp.  of  America,  preferred.. 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  preferred  (quar.) 
Worthington  Pump  &  Machin . ,  pf .  A  (qu .) 

Preferred  B  (quar.) 

Yale  &  Towne  Mfg.  (quar.)  (No.  91) 

Yonngstown  Sheet  &  Tube,  com.  (quar.) . 

Com m on  (extra) 

Preferred   (quar.) 

Yukon-Alaska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


Per 
Cent. 


IM 

I'A 

I'A 

2 

I'A 

2 
A 

I'A 
15c 
10c 

I'A 
50c. 
7,5c 

IK 

1% 

\H 

6 

5 

2 

3 

IM 

I'A 

3 

3 

1 

1 

1% 

'I'A 
IM 
75c 

$1.25 
I'A 
2 

2  A 
4 
2 
3 
IK 

l2'Ac 
15c 
75c 
25c 
I'A 
2 

I'A 
\A 
1% 
2 

2A 
IH 
I'A 
r% 

2 

$1 

I'A 

50c. 

37!^c. 

IK 
Iti 
16 

IK 

IK 

3 
$1 
S3. 50 

IK 

IK 

3 

5 

IK 

50c. 

75c. 
87}^c. 

m 

S2 

I'A 

IH 

S2 

3 

2 

IK 

2 

2 
$1 

IK 

IK 

4 
S6 

IK 

IK 

lA 

2H 

2 

3 

IK 

$1 
TAc. 


When 
Payable 


Nov.  1 
Oct.  1 
Sept.  30 
.Sept.  29 
.Sept.  29 
Oct.  1 
Oct.  10 
.Sept.  29 
Sept.  2 
.Sept.  25 
Oct.  1 
Oct.  20 
Oct.  20 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  29 
(JCt. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Nov 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct.  20 
Oct. 
Oct. 
(ZSep.  30 
rfSep.  30 
rfSep.  30 
Oct.  I 
Oct.  1 
Oct.  1 
Sept.  25 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  IS 
Oct.  15 
Oct.  15 
Oct.  5 
Oct.  5 
Sept.  30 
Oct.  1 
nee.  1 
Oct.  15 
.-^ept.  29 
Sept.  20 
Sept.  24 
.Sept.  29 
Oct.  1 
Sept.  27 
Oct.  29 
Oct.  15 
Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oet.d2n 
Sept.  29 
Sept.  29 
Oct.  15 
Oct.  1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 


Sept.  29 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  29 

Sept. 29 


Books  Closed. 
I  Jays  luclt^ite. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  30       to 
Sept.  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdeif  of  rec. 
Holders  of  rec. 
Hold'Ts  of  rec. 
Holders  of  rec. 
.Sept.  13      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16      to 
.Sept.    1      to 
Sept.    1      to 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16      to 
Sept.  30      to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21       to 
Sept.  21       to 
Sept.  21       to 
Holoers  of  rec. 
Holders  of  rec. 
Sept.  16      to 
H<ilder-^  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree 
Holders  of  rec. 
Holders  ol  rec. 
•Sept.    1       to 
Sept.    1       to 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  19      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16      to 
Sept.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holder."?  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
H<ilrters  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.    8      to 
Sept.    8      to 


Oct.   15o 
Sept.  15a 
Sept.  22 
Sept.  15a 
Sept.  15o 
Sept.  15a 
Oct.     9 
Sept.  28 
Sept.  12 
.Sept.  12 
Sept.  15a 
Sept.  29 
Ser)t.  29 
Sept.  15a 
Sei)t.21 
Sept.  180 
Sept.  30 
.Sept.  1.5a 
Sept.  ;.5a 
Sept.  15 
Sept.  18 
Sept.  1.50 
Oct.      1 
Sept.  19 
Sept.  19 
Sept.  15 
Sept.  15 
Sept.  140 
Oct.    13 
Oct.    13 
Sept.  15 
Sept.  15a 
Sept.  20a 
Sept.  10 
Sept.  210 
Sept.  22 
Sept.  14a 
Sept.  14a 
Sept.  17a 
Sept.  21 
Oct.      2 
.Sept.  20 
.Sept.  20 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  15« 
Sept.  150 
.Sept.  30 
Aug.  30a 
Sept.  150 
Sept.  14a 
Sept.  14a 
Sept.  20a 
Sept.  29 
Oct.     la 
Sept.  18 
Sept.  18 
Sept.  15a 
Aug.  20a 
Oct.   20o 
Oct.     la 
Sipt.    4 
Sept.    4 
.Sept.    8 
Sept.  14a 
Sept.  20 
Sept.  17 
Oct.    16 
Sept.  29 
Sept.  29 
Seat.  22 
Sept.  22 
Sept.  22 
Oet.   12 
Sept. 22a 
Sept.  220 
Sept. 20O 
Oct.     1 
Sept.  170 
Sept.  17a 
Sept.  17a 
Oct.     1 
Oct.      1 
Sept.  15a 
Sept.  20a 
Sept.  240 
Sept.  21 
Sept.    8a 
Sept. 10a 
Sent.  20a 
Sept.  20a 
Sent.  20 
Sept.  20O 
Sept.  20a 
Sept.  20a 
Sept.    9 
Sept.  13 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  "^to'k.  /Payable  in  common  stock,  o  P.iyable  ft<  scrip. 
h  On  accniint  of  accumulated  dividends,  f  Transfers  received  In  order  InLondonon 
or  before  Sept.  8  will  be  In  time  to  he  pissed  for  payment  of  dividend  to  tranriferees. 
u  Speci  il  dividend  tor  thepurposeof  enatiling  stockholders  to  makeccmtril-utions  of 
thesame  to  theRed  Cross  Association  SIOO.000.000  fund,  c  Declared  10%  pay.able 
In  quarterly  Instiillmems  l>eelnoine  Oct    1 

National  Banks. — The  following  information  regarcJing 
national  banks  is  Prom  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  rational  banks — 

First  National  Bank  at  Turlock,  Cal.     Capital $60,000 

The  First  National  Bank  of  Timber  Lake,  So.  Dak.     Capital 30.000 

The  American  National  Bank  of  Big  Timber.  Mont.     Capital 50,000 

To  succeed  the  Scandinavian  American  Bank  of  Big  Timber. 

For  conversion  of  State  banks — 
The  Lodi  National  Bank.  Lodi,  Cal.     Capital 100,000 

Conversion  of  the  Bank  of  Lodi. 

Total   capital ..$230,000 

CHARTERS  ISSUED. 

Original  organizations — 

The  First  National  Bank  of  Plevna,  Mont.     Capital $25,000 

The  Citizens  National  Bank  of  Wolf  Point.  Mont.     Capital 25.000 

The  First  National  Bank  of  West  Palm  Beach,  Fla.     Capital 100,000 

Succeeds  the  Pioneer  Bank  of  West  Palm  Beach. 

Total  capital $150,000 

EXTENSION  OF  CHARTER. 
The  Millikin  National.  Bank  of  Decatur,  III.,  until  close  of  business 
Sept.  71937. 

RE-EXTENSION  OP  CHARTER. 
The  North  National  Bank  of  Rockland,  Maine,  until  close  of  business 
Sept.  5  1937. 
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INCREASES  OF  CAPITAL  APPROVED. 

The    German-American    National    Bank    of    Fort    Wayne,    Ind. 

Capital  increased  from  $260 .000  to  .$300 .000 .     I  ncrease $40 ,000 

The   American    National    Bank   of   Sapulpa,    Okla.     Capital   in- 
creased from  .150,000  to  $100,000.     Increase 50,000 

The  Manufacturers  National  Bank  of  Mechanicville,  N.  Y. 

Capital  increased  from  $60,000  to  $100,000.     Increase 40,000 

Total  increase $130,000 

CHANGE  OF  TITLE.  ""'"^■1 

The  First  National  Bank  of  Yorkville,  S.  C,  changed  its  title  to  "Tiie 
Tirst  National  Bank  of  York." 

LIQUIDATION. 

The  Citizens  National  Bank  of  Quanah,  Texas.     Capital $50,000 

Succeeded  by  the  Security  State  Bank  of  Quanah. 

BANKS  LIQUIDATING  TO  CONSOLIDATE   WITH 

NATIONAL   BANKS.                                 ,„_^__ 
The  National  Bank  of  Commerce  of  Pensacola,  Fla.     Liquidating 
agent.  J.  S.  Leonard.  Pensacola,  Fla.     Consolidated  with  the 
_Ainerican  National  Bank  of  Pensacola.     Capital $300,000 

Canadian  BankCrearings!— The  clearings  tor"the'week 
ending  Sept.  13  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1916.  shows  an  increase  in  the  aggregate  of 
16.8%. 


CUarings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

Victoria 

London 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  Sept.  13. 


1917. 


$ 
044 
.897 
733 
441 
.748 
.491 
964 
.633 
.883 
980 
.801 
265 
.,505 
,071 
S62 
751 
695 
963 
747 
562 
400 
465 
652 
542 
550 


,443 
,820 
,729 
,074 
,611 
.327 
,296 
.034 
,129 
376 
.802 
115 
690 
021 
284 
872 
.131 
.777 
.354 
,995 
000 
067 
.6^1 
.162 
.000 


Total  Canada 224,3.54,790  192.004.242 


1916. 


S- 

70,456.266 

44.960,058 

35.151.398 

6.451.434 

5,458.321 

3.421,273 

2.390.163 

3,866,887 

1.523.822 

4.093,484 

1,463.303 

1,668.298 

2.031.099 

2.623.297 

534.612 

556.204 

,195.80S 

947.0^5 

651 .664 

507,691 

295.733 

313,281 

483,844 

467,909 

491.328 


1, 


Inc.  or 
Dec. 


% 
+  22.1 
+  24.3 

—9.7 
+  46.3 

+  5.3 

+  2  0 
+  24.0 
+  19.8 
+  23.6 
+  21.7 
+  23.1 
+  35.8 
+  23.3 
+  17.1 

+  5.2 
+  35.1 
+  41.8 

+  1.7 
+  14.7 
+  10  9 
+  35.2 
+  48.5 
+  .34.9 
+  16  0 
+  12  0 


1915. 


3 

48.853.942 

32.372,448 

22,814.374 

6,172,589 

3,633,388 

3.652,451 

2,081,882 

3.258.534 

1.574. ,301 

2,507,371 

1,379.514 

1,607,388 

1,. 573, 929 

1.488.206 

411.026 

311,618 

830  025 

5<!0,917 

411,872 

311,456 

249,038 

185,232 

377.387 


+  16.8  136.638,888  153,508,219 


1914. 


48.999,937 

35,044,036 

30,336.160 

8.116.592 

4.027.014 

3.955.841 

1.943.726 

3.067.219 

1.502.658 

3. .804. 958 

1.981.837 

1.500. .383 

2,40S.648 

1.777.911 

462.615 

393.665 

1.093.031 

793.696 

474.288 

643.972 

396.334 

371.732 

411.966 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Sharen.     Stocks.  S  per  sh. 

49  Ea.st  River  Nat.  Bk..  $25  ea.  70 
100  Ayrlc.  Credit  Co..  Inc..  pref.  lOli 

4  Wrenwood  Realty 10 

5,000  Horn  Silver  Mines,  $1  each 

51c.  per  sh. 


Shares.     Stocks.  $  per]  «k. 

24,250  Caribbean    Ooal.    $1    each 

15o.  per  sh. 
Bonds.  Per  tent. 

$5,000  N.  Y.  &  Cuba  Mail  83.  Ist 
sinking  fund  5s,  1933.     J.&J...90H 

By  Messrs.  Hensha,w  &  Co.,  Boston: 

Shares.  Stocks.  S  per  sh. 

10  National  Shawmut  Bank 209 

15  Boston  Revere  Beach  &  Lynn  RR.,  ex-dividend 127^ 

13.029  Uncle  Sam  Oil  of  Arizona,  $1  each ] 

67  Ruby  Copper,  SI  each j 

133  Southern  Arizona  Mining,  $1  each ^ } $10  lot 

$50  Ruby  Copper  1st  6s,  1-928 | 

$25  Chesterfield  Copper  7s | 

200  Eastern  Consol.  OH,  Maine.  $1  each 

209  Don  Alphonso  Mines.  Arizona.  $1  each 

50  Golconda  Consol.  Mines,  Arizona,  SI  each j 

5  Pacific  Smelting  &  Mining  (Arizona),  preferred,  $5  each ( 

125  Pacific  Smelting  &  Mining  (Arizona),  common,  $5  each j 

4,000  Es.sex  Cons.  Mines  (Arizona)  preferred.  $1  each j  88  lot 

500  Essex  Cons.  Mines  (Arizona),  common.  $1  each | 

200  Pennsylvania  &  Texas  OH  (Delaware).  10c.  each | 

1,200  Floredia  Copper  Mining  (Arizona),  $1  each j 

200  Seciirity  Gold  Mining  (Arizona),  $1  each j 

5,500  Markland  Mining,  Ltd.,  Maine.  SI  each | 

150  Mt.  Jefferson  Mining  &  Exploration.  Arizona.  $1  each ) 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


^ 


Shares.     Stocks.  S  per  sh. 

1  Dartmouth  Mfg..  com.. .220 

6  Great  Falls  Mfg __194Ji-195H 

2  Dartmouth  Mfg..  pref 97 

5  Tremont  &  Suffolk  Mills 139 

5  Merrimac    Chem..    $50    each, 

ex-dlv 85H 


Shares.     Stocks.                              |  per  sit- 
2  Mass.  Lighting  Cog.,  eom 18 

1  Springfield  Gas  Light 220 

2  Plymouth  Cordage 206 

33  ManchesterTrac.L.A  P. rights 

80C.-81C. 
10  Ludlow  Associates 130H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

38  Central  Trust,  Camden.  .525  ea95-100 
111  Pipe  Line  Refrig..  pf.,  $50  each     5 

2  Girard  National  Bank 364 

10  Robert  Morris  Trust 65 

5  Peoples  Nat.  F.  Ins.,  $25  e.ach.   13 
5  American  Academy  of  Music. .260 

3  John  B .  Stetson .  preferred 155\4 


Shares.     Slocks.  S  per  sh 

1  John  B.  Stetson,  common 335 K 

5  Independence  Fire  Insurance. .  20 

Bonis.  Per  cent. 

S500  Pipe  Line  Refrigerating  ooU. 
trust  6s.  1923 30 

S500  No.  Spring.  Wat.  1st  58.  1928.   75Ji 

S500  Phlla.  &  Suburb.  Gas  &  El.  5s.  92 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  exports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the   Federal    Reserve  Board  on  Sept.  15. 

Accumulation  of  gold  with  Federal  Reserve  Agents  against  Federal  Reserve  notes  issued  during  the  week,  also  liquidation  of  bills  on  hand; 
mainly  acceptances,  are  indicated  by  the  weekly  bank  statement  issued  as  at  close  of  business  on  Sept.  14  1917.  Since  June  15.  the  Friday 
immediately  preceding  the  passage  of  the  amendments  to  the  Federal  Reserve  Act.  combined  gold  reserves  have  increased  by  over  324  millions, 
of  which  60. 5  millions  represent  the  increase  in  the  Federal  Reserve  Agents'  gold  holdings,  and  263. .5  the  increase  in  the  banks'  gold  reserves 
against  deposits.  The  net  amount  of  Federal  Reserve  notes  issued  shows  an  increase  for  the  same  period  of  172.5  millions,  while  the  amount  of 
commercial  paper  held  by  the  Agents  as  security  against  these  notes  increased  b.v  about  112  millions,  resulting  in  a  decline  of  the  ratio  of  gold  to 
notes  from  94.4  to  S2.2%.  On  the  other  hand,  the  ratio  of  lawful  money  to  net  deposits  has  gone  up  from  60.6  to  78.8%.  On  the  whole,  the 
reserve  position  of  the  banks,  notwltlistanding  the  large  demands  made  upon  them  by  both  member  banks  and  the  Government,  shows  no  sign 
of  weakening. 

During  the  week  the  New  York  Bank  disbursed  102  millions  in  further  advances  to  the  Allied  Governments,  60  millions  going  to  Great  Britain, 
40  millions  to  France  and  2  millions  to  Belgium.  This  necessitated  heavy  transfers  from  the  interior  to  New  York  of  Government  deposits,  including 
Liberty  Lo.tu  funds,  withdrawn  from  depositar.v  banks.  Advances  to  Allied  governments,  practicall.v  all  paid  by  the  Federal  Reserve  banks,  aggre- 
gate at  pre.sent  $2,007,500,000,  or  slightly  in  excess  of  the  proceeds  of  the  first  Libertv  Loan.  These  advances  show  the  following  distribution: 
Great   Britain,   SI.  105,000,000;  France,   $610,000,000:   Italy,   $160,000,000;   Russia,   .S97.. 500.000;   Belgiimi,   $.34,000,000;  and   Serbia,   $1,000,000. 

Funds  advanced,  as  usual,  were  deposited  with  New  York  City  banks,  causing  slightly  lower  money  rates  and  enabling  the  New  York  Bank 
to  reduce  by  14.4  millions  the  amount  of  paper  on  hand.  Clollateral  notes  held  by  this  bank  show  an  even  larger  decrease  from  30.0  millions  to 
13.0  millions.  Other  reserve  banks,  particularly  I'hiladelphia.  Richmond  and  Chicago,  report  considerable  discounting  for  their  members,  appar- 
ently in  connection  with  the  withdrawal  of  Government  funds.  Philadelphia.  C^hicago  and  Kansas  City  report  net  liquidation  in  some  volume  of 
acceptances.  No  appreciable  changes  in  other  earning  a.ssets  are  shown.  Total  earning  assets  are  now  423.7  millions  and  constitute  714%  of  the 
banks'  paid-in  capital,  compared  with  725%  the  week  before.  Of  the  total,  acceptances  constitute  39.8%;  discounts,  39.5%;  and  U.  S.  secui-itiesj 
20.7%. 

Increases  in  capital  and  surplus  of  member  banks  and  admission  to  the  system  of  State  banks  and  trust  companies  account  for  the  increase 
of  $112,000  in  capital  account.  New  York  alone  reporting  an  increase  under  this  head  of  $91,000.  Government  deposits  show  a  net  reduction  of 
18.3  millions,  all  the  banks  except  New  York  and  Hichmoud  reporting  considerable  net  withdrawals  of  Government  funds  for  the  week.  Mem- 
bers' re>erve  deposits  show  practically  no  change  in  the  aggregate,  a  net  decrease  of  about  10  millions  reported  by  the  ISew  York  Bank  being 
more  than  oflsel  by  increases  shown  for  oiher  Reserve  banks,  chiefly  Bo.ston  and  San  Francisco,  t'learing  accounts  of  non-members  are  reported 
by  five  Reserve  banks,  the  total.  50. ti  millions,  being   1.7  millions  less  than  the  week  before. 

There  has  bi-en  an  increase  for  the  week  ol  about  $20,357,000  in  the  net  total  of  Federal  Reserve  notes  Issued  to  the  banks.  These  notes 
are  secured  by  $520,470,000  of  gold  and  $192,200,000  of  paper.  The  banks  report  a  total  Federal  Reserve  note  circulation  of  $644,567,000,  an 
Increase  of  $23,268,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  F'ederal  Keserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  atthe  Close  of  Business  September  14  1917. 


Sept.  14  1917. 

Sept.   7   1917. 

Aug.  31  1917. 

AMj7.  24  1917. 

Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3  1917. 

July  27  1917. 

Sept.  15  1916 

RESOUKCES. 

Gold  coin  and  certificates  In  vault 

Gold  settlement  fund 

$ 

408.206.000 

384.646.000 

52.500.000 

S 

414,433.000 

395.853.000 

52,500.000 

$ 
410,797.000 
383,937.000 
52.500.000 

% 

426.751.000 

397.067.000 

52.600,000 

$ 
399.198.000 
410.502.000 
52.600.000 

$ 
413,849,000 
409.852,000 
52.500.000 

$ 
399.785.000 
438.153.000 
52  ..500 .000 

$ 
460.764.000 
405.739,000 
62,600,000 

$ 
250,308,000 
125,271,000 

Gold  with  foreign  agencies 

Total  gold  held  by  banks.. 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

845.3.50.000 

520.470.000 

9.127.000 

8fi2.7S(i.OOO 

494.779.U00 

7.218.000 

853.234.000 

493.185.000 

7.079.000 

876,318.000 

488,530.000 

7.375,000 

862.200.000 

502.588.000 

9.795.000 

876,201,000 

485.467.000 

9.274.000 

890.438,000 

467.845,000 

9,390,000 

919,003.000 

434.193.000 

9.067.000 

375,579.000 

183,161,000 

1,894,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  &o 

1.374.949.000 
51.085,000 

1.364.783.000 
50.608.000 

1.353,498,000 
52,610,000 

1.372,229.000 
52.640.000 

1.374.583.000 
52.906.000 

1,370.942.000 
53.117.000 

1,367,673.000 
53.709.000 

1,362,263,000 
51,789.000 

562,634,000 
7,898,000 

Total  reserves. 

Bills  dlscoun ted — members 

1.426,034,000 
107.333.000 
168,445.000 

1.415.391.000 
1(18 .2 17. 000 
173,199.000 

1,406,108,000 
147.315,000 
1.54, .591, 000 

1,424,769,000 
128,407.000 
159.557,000 

1.427.489.000 
143.946,000 
155,329.000 

1.424.059.000 
134.229,000 
149.790.000 

1.421.382.000 
130,948,000 
174.183,000 

1.414.052.000 
138.459.000 
195,097.000 

570,532,000 
27,713,000 
82,609,000 

Bills  bought  In  oDen  market 

Total  bills  on  hand 

335.778.000 

45.358.000 

42.366,000 

214,000 

341.416  000 

45.394.000 

42.441.000 

204 .000 

301,906,000 

45,406,000 

32,521.000 

1.230.000 

287,964,000 

45,226,000 

30,480,000 

1.232.000 

299.275,000 

45,129.000 

30.5.52.000 

1.223.000 

284.019,000 

41.276,000 

32.604.000 

1.274.000 

305.131,000 

42.422,000 

25.464,000 

1.249.000 

333.556.000 

41.135.000 

36.818.000 

1,469.000 

110.322  000 

U.  8.  Goverunieni  long-term  securities. 
U.  8.  Government,  short-term  securities 
Mimlcipal  warrants 

46.913,000 

9,039,000 

23,714  000 

Total  earning   assets 

423,716,000 

6.5.54.000 

224.622.000 

429.455.000 

12.036,000 

2  If). 960 .000 

38  V. 063 .000 

10.2.33.000 

260.184.000 

364,902,000 

243,000 

210,387.000 

376.170,000 

11,688,000 

230,704,000 

359,173,000 

1.655,000 

205.761.000 

374.266,000 

4,746,000 

197.058.000 

411,978.000 
all, 106,000 
204,756,000 

189  990  000 

Due  from  other  F.  R.  banks — net 

Uncollected  Items 

28,937,000 

Total  deduc'ns  from  gross  deposlta. 
6%  redemp.  fund  agsl.  F.  R.  bank  notes 
All  other  resources 

231.176.000 
500.000 
308,000 

228.996.000 
500.000 
372.000 

270.417,000 
500,000 
293.000 

210.630,000 
500.000 
339.000 

242.392.000 

500,000 

1.882.000 

204,106.000 
500.000 
425.000 

201.804,000 
500.000 
492 ,000 

193.650,000 

500.000 

1.057.000 

28,937,000 

500.000 

2.969  000 

Total   reso'irces 

2.(1S1  734  nnn 

■'  07. t  71  '  nnn 

?  OSS  3«i  nnn 

2  oni  '4n  non 

2.048,442  000 

1.988.26-'. 000 

1,998,444.000 

2,021.237,000 

792,928,000 

1180 
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LlAlilLlTlSS. 

Ospltal  Piild  111 

Oovenimunt  ilopoalw 

Due  t(t  rinvrihur-i — rnsprv«  iiooount,- 
Due  to  DuD-iueinbers^-cleiirlng  aooount 

MemDer  l>;iiiK  ilupDalt!) — uet.. 

OollectloQ  Itoinu 

Total  ijroHS  iloposlls 

F.  R.  uotos  In  antiiul  ulrciilatloa 

F  R.  bank  mit03  In  clrniilatloTi,  net  llab. 
AUol.Uorllab.,liiol.  forelitnOovt.  credits 

Totiil  ll.'»bllltlea 

Gold  roaerve  against  not  deposit  llab  .. 
Qold  and  la>vfiil  money  reserve  against 

net  deposit  llabllltlas 

Gold  res  avst   FR   noiesin  aot.  circ'n 


Sept.  14  1917.  Sept.    1    1917.  Aug.  31  1917.  Aug.  24  1917.  Aug    17  1917.  Aug.  10  1917.  Aug.  3   1917 


59,38^,09) 

21.fl)i.l))) 

l.i:i;).2,)1.0)) 

5J.«21.l)J.J 

isii.ljsV.oaj 


l,3fi7.7<2.())) 

644,.5')7,l))) 

7..VU.0)) 

2.4j1,C).)) 


2.031,731.0)) 
74.3% 

7S.8% 
82.2  'o 


.59.2.51.000 

39.9.' i  0)) 

1.13<.ili.OO) 

52,3;i.).0JJ 

im".Vi2.6oo 


.58.901.000 

1.5l.3iS.003 

1.01.1.801,000 

28.903.000 

iid.VrV.ooo 


1.3S1.919.!l09, 1.3)1.313  000 
fi21.2!r)  1)00      5S7.')15.0')0 


fi. 89  1.00) 
2.311.000 


2.074.711.00) 
74.rt"/« 

79.0% 
80  S% 


0.0  23.00) 
12.19  5  01)0 


2,033,381.000 

75.2% 

79.9% 
85.1% 


58.481.000 

.59.9/2.090 

1.121.129,00;) 

32.933.000 

IS/.VjV.OOO 


1.3il.9S9.0t)9 

5  73 .01'). 0)9 

5.473.09) 

r2.ir..O09 


2.001. 140.009 
78.0% 

80  (5% 

81. .5% 


58.0)1.000 

110.1  lO.Oi).) 

1.1  iO. SI  7.0.).) 

ll.f!)?.00i) 

l7'l".9"lV.Oi)6 

1,121.(80.001) 

558.782.00) 

4,9)7.01).) 

2,180.01).) 

2,018.142.000 
72.9% 

77.4% 
91  7% 


57.970.000 

140.417.000 

1,101.611.000 

10,274.000 

12'2.4"9V.o6o 


1.374.828.000 

549.241.000 

4.182.000 

2.0(9.000 

1.988,261.000 
74.8% 

79.3% 
90.1% 


57.881.000 

56.70.5.000 

l.l92,8-<7.000 

12.269  000 


1.393.974.000 

540.7.8.5.000 

2,828.000 

2.976.000 


1.998,444.000 
74.0% 

79.1% 

88.2% 


July  27   1917 


57.825.00U 

143.032.0.).) 

1,135, 456. 0.)il 

8.547.090 

137.815. 00  1 


1.424.850.00  1 

534.01.5.001 

2.459.01)  ' 

2.0H8.001I 


2,021,237.00  1 
74.6% 

7S.8"/, 
83  0  .; 


Sept.  15  191i 


53.416. 0«» 
4«. 199,001 


514,343,000 


554.342.000 

17). 40), 000 

3.214.000 

347.000 


792,928,000 

71.5% 

73.0% 
104.3% 


Dislrihution  hy  .MalwUtes — 

1-15  days  bills  dlsi'ounied  and  bougbt. 

1-15  days  municipal    warrants 

16-30  days  bills  lUscouoted  and  bougbt. 

16-30  days  uiiinlclpal   warrants 

81-60  days  bills  dlseounted  and  bought. 

31-00  days  niiinlplpal   warrants 

61-90  days  bills  <ilscouuled  and  bought. 

61-90  days  municipal   warrants 

Over  90  days  hills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  fieserve  !^i)tes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed   Res   .Wuies  (.Agents  Accounts) — 

Received  trom  the  (^omplroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Agent 

In  hands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful   uiouey 

By  commercial    paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Oommt>ri»lal  pappr  delivered  to  F  R   Agt 


Sept.  14  1917. 


127,393,000 

'45.175.669 

126.00.) 

109.602.OOJ 

20.000 

51.743,00.) 

'"1.865.66') 
68.00.) 


700.430.000 
55.863.000 


644.567,000 

1,116.840.000 
192.835.00.) 


924.005.000 
223.575,000 


700.430.000 


272.682,000 


179.960.000 

26.452.000 

221.336.000 


700.430,000 


192.200,000 


Sept.   7  1917, 


128.459.000 

'56,671.606 

1 26  000 

96,9.83  000 

20.000 

57.455.000 

'T.84'8.606 
5.S.OOO 

680.073.000 
58.774.000 


621.299.000 


Aug.  31  1917.  Aug.  24  1917 


108.291.000 

1,026.000 

55„508,000 

'8'd."r7"o'.666 

146.000 
46.124.000 

"i.'si's'.ooo 

58.000 


644.911.000 
56.996.000 


587.915.000 


I  .065.660  (lOO;  1 .050.560.000 
180,572.000   178,124,000 


885,088  000 
205  0 1  5 ,000 


680  073.000 
256.127.000 


185.291  000 

25,232.000 

213.120.000 


680  073.000 
187.218  000 


872,431  000 
227..525.000 


644.911.000 


269,170.000 

l'.5f.'72"6",666 

24.974.000 

199  011.000 


644.911.000 


156.219,000 


88.781.000 

1.028.000 

55.067.000 

'9'6,'6"8'r.6o6 

146.000 

43,718.000 

"3'.'lV7",6o6 
58,000 


Aug.   17  1917  /1U(7.  10  1917 


627.307,000 
54.25S.000 


563.049.000 

.039. .560, 000 
176,808.000 


802,752,000 
2.35,445,000 


627,307.000 


269.015.000 

l"3'8.7'7'r666 

25.780.000 

193.741.000 


627.307.000 


146.664.000 


$ 
99.799.000 
1.028.000 
56.555.000 

"9"d.'ri"4',666 

146,000 
49.472.000 

"s'.VsV.ooo 

49,000 


Aug.   3  1917 


613.616,000 
54,861.000 


558.782.000 

1.019.560.000 
173.939.000 


845.621.000 
231.975.000 


613.646,000 


287.793.000 


111.058,000 

25,051.000 

189.744.000 


613.646.000 
120.711.000 


94,373.000 

51.000 

47.515.000 

1.028,000 

80.982.000 

146,000 

67.330.000 

""3".'8'l'9',666 
49,000 


107.006.000 

51,000 

42.796.000 

1.028.000 

94.698.000 

20.000 

66.506.000 

101.000 

4,135.000 

49,00.1 


601.227.000 
51.983.000 


549.244.000 

1.002.960.000 
171.297.000 


590.389.000 
49.604.000 


540.785.000 

983.160.000 
169.490,000 


831.663,000! 
230.436.000 


813.670.000 
223.281.000 


601,227.000 


277.698,000 

ir5'.'76'o".666 

24.676.000 
183.093.000 


590.389.000 


262.328.000 

l'22.544'.66o 

22,864,000 

182.653.000 


601.227.000      590.389.000 


125,588,0001     133.478.000 


Julu  27  1917  ISept.  15  191* 


115.223.001 

321.001 

44.799.001 

51.001 

94,431.001 

1.02X.II0I 

73.893.0011 

20.01)1. 

6.210.001' 

49.001  I 


)  134,e3«,000 


584.464.00' 
50.449.00( 


534.015.001 

983.160.001 
166. 545.001 


816.615.0(11 
232. 151. 001 


5X4.464.001 


230.331.001 

150'.2'7V.66( 

21.568.001 

182.294.00' 


584.464,00' 


170.664,000 


202.530.000 
23.121.000 


179,409.000 

351.400,000 
6'). 829. 000 


281.571.000 
7').04l.00t 


202.530.000 


129.365,000 

"l7.3'6'9'.66o 
10.366,000 
43.430,000 


202.330.000 


18,452,000 


a  V  11. 1. nil    Ine  10  .ir.imr  Ke.leral  ttosHrvH  banks       ^Rmvish-I  f.kjiires 


WEEKLYSTATE'WENTnf  RRSOURCESandLIABII-ITIRSof  EACHofthelSFEOERALRESERVEBANKSatCLOSEof  BUSINESS  SEPT.14'17. 


RESOVRCES. 
Gold  coin  fi  ctts  In  vaui' 
Gold  set  t  If  men  t  fund 
Gold  with  for'n  agencies 

Total  gold  held  by  bks 
Gold  with  F  K  Agents 
Gold  redemption  fimd 

Total  gold  reserves.. 
Legal-ten  notes, all  v., &c 

Total  reserves 

Bills: 

Placoun  t  ed —  M  em  her. 
Bougbt  in  open  market 

Total  hills  on  hand.. 
D  S   lona-terni  spiiir's 
O    S   short-term  ^ecur's 
Municipal    warrants 

Total  earning  assets 
Due  from  oilier   Federal 

Reserve  hanks —  Net 
Unoollected  Hems 

Total  deduct  Ions  fron 

gross   depiislts 

6%  redemp   fund  against 

Fed  Res  bank  notes 
All  other  resources 

Total  resources 

l.l.'\HII.ITIER. 

CapltHi  raid  In     

Governmeni  deposits.. 

Due     to     menitiera — Re- 
serve acci.iint      .    .  . 

Due    to    non-members — 
clearing   account 

Collect  I. .n    Itiiiis 

Due  to  F    R    banks — Net 

Total  gross  deiioslts 
F   R    notes  In  «ci    clrciii 
F    R    WV  notes  III  clniil 
All  other  llat.llltles.  Incl 

lorelgn  Govt .  credits 


t  %  t{t  s  s|$$ 

23.846.000  234.865.000  15.901.000  27.232  000    6.231.000  6.065  000  12.859.000    3.347  000  16.302.000 

12.781  000  115  162  00031. .S40  000  14,551  000  22,418  000  1  7H).OOO0S,846  000  22.613,000    8,162  000 

3,675  000    18,112  000,   3.075  000    4,725  000     l,837,000l  1.575  00)1    7.3.50  000,   2.100  000,   2.100  000 


Boston 


New  York. 


Phlladel'ii 


<  levttand. 


Richmond 


Atlanta.      Chtcngo 


St    Louis . 


Mtnneap. 


40.''02  000  308.139  000  51.470  000  76..50S  000  30,486  000  9.380.000  119055000  28.060  000  20.564  000 
24.013  000210,566  000  32.009  000  34.467  000  12.55(3  000  26.079,000  83,107  000  17,30!  000  18,117.000 
500  000      4.000000       8,50.000,  13  000        814,000,       341000,       207  000,       578000        70S.000 

I 


64.815.000  582.705  000  84,425  000  1  1098^000  43.883.000  35.800  000  202429000  45.941  000  45.389  000 
3.926  000,39.718  000  1.751  000|   31S.000   134  OOOj   4.50  000  2.205.000,  1,3.59  000   338,000 


68,74 1 .000  622,423 .000  86. 1 76 ,000  1 1 1  300000  44 ,01 7  000,36 ,259 .000  20 1632000  47 ,300  000  45.727 .000 

15.361.000  31.881  00014,945.000'  8.945  000  17.212  000  6.285  000  17  645  000  12.601000  12.128.000 
18.321.000,  64.474.00015.859  000  23,936  000  2.893.000  1.835.000  14.032  000,  4.S27  000  3.230  000 

1 1, 1 1. 


33,682  000'  96.355  000  30.801  000  32. 8S1  00020,105  000 
610000   2.>'0I,000   867  000  7.918.000  1.161000 


2.194.000  13.538.000 


2.54,S  000 
126  000 


2.865.000  1,969.000 
32  000 


8,120  000  31.077.000  17.428,000  15.358  000 
701000  11.809  000  2.235  000  1 .859  000 


5.50(000  3.660.000  1.444.000 

10  000! 


1.604,000 


36 ,486 .000  1 1 2 ,697 . 000^34 .345 .000  43 .696 .000  23 .235 .000  14 .338 .000  47 .200 .000  2 1 . 1 07  000 

2.601  OOOl     12.540  000    I    1.838.000  2  00».OOo'  1.903  000 

15..343.000  52.505.000  31.000  000  15.050,000  12.974,000  11.707.000  28.710  000' I  1 .895.000 

"13,545,00030.714,00013,798,000 


18.001.000 


123231000 


52.565.000 


34,152,000 


15.050.00012,974,000 


93.000 


19.000 


18.821.000 


1.030  000 
S.830  000 


9.866.000 


787.685  000  154673000  170052000  SO. 226  000,04.235  000,282571000,82.205  000  74.414.000 


5.455  000,    12.216  000    5.26S  000 
b4. 122  000     14.312.0O0!       456  000 


6  450  000    3.476  000    2. ,505.000,   7.99S000    3.200  000    2.557.000 
2.099  000    2.743.000,51,166,000,   3,561000        894  000;   2,200  000 


74.719.000  425  028,000,75.162.000 
13.0'2'9".666 


44.714  000         '         

35..5.5:!  000 27.812. 000,12. .5.52.000  10,948.000 
8  920  0001         229  000        671000 


102672000  37.067.000  26.972.000  1,59825000  44,347  000  38.291.000 

s.so's'.ooo 


83  620  000 
33.713.000 


437.000 


,528.527  000  1034:'0000  I  1750-2OOO51  .429  000 
245,332,000145,724,000,46.003  000  25.260.000 


1.610.000 


251  .000' 


28  000 


61 .000 


Total  liabilities 123231000  787.685,000  I5407300o'l700.52000  80.226,000 


72  000    5,439  000  7  000 

7.688.000,17.905.0001  9.905,000 


33.506.000  186730000  55  15'  000  44  0S6  000 
28.164.000  87.843.000,23.770  000  27.751.000 


13  000 


20  000 


64.235.000  282571000  82.205  000  74.414.000 


Kan.  CUv 


Dallas. 


San    Fran 


Total. 


8.290  000  12.637  000  10.571  000408.206  000 

35.189  000    5.011  000  16.324  000  3x4.646  000 

2,625,000     1,838.000    2,SS8.0()0    52. .500, 000 


46.101  00019.486  000  29.783  000 M5.. 352 .000 

20,839  000  18.0 ■i2  000  23.215  000.520  470  000 

519.000   530  000     7  000   9.127.000 


67.462  000  38.008  000  53  00".  000  1374949000 
39.000,   751.000,    9,s  000  51085.000 


07,501.000  38.849.000.53.103.000  1426034  000 

13.339.000'  7.813  000'  9.17s  000  167.333.000 
7.171.000  2.952.000'  8.915  000  1 6S.445. 000 


20.510  000  10,765.000  IS  003  000  335  778  000 

8.849  000  3,969  000  2  511000  45.358  000 

l,784.000l  1.879  000!  3.377,000  42. .366  000 

46.000    I    214.000 


31,143.000  16.659.000  23.983.000  423.716,000 

1, 109000'  l,20400o'  2  073  000  a  0,5.54  000 
10,234.000  9,317  00OI6  391  000  224  .622  000 


11.343.00010,521.000  18.464.000  231.176.000 
400.000 


100  000 
130.000 


66.000 


500  000 
308  000 


110387000  66.259.000,05  610  000  20S1  734000 


3.383  000,  2,7>-'0  000  4  002  000  5'l  308  000 
1.308,000   659  000  hi. ,342  000  21.602.000 

65.255.00031,599.00048.354  000  1  139291000 

389  000  .50  621.000 

7.723.000,  3,355.000  6.193.000  1,56.268.000 


74,286  000  35.613  000  63  .504  000  I  :t677S2  000 
25.121  000  27.866.000,28.020  000644  507  000 
I     7.,561,000 


7.561,0001 
36,000 


2.4,56.000 


110387000  66. 259 .000  95,610.000  20S1  734 000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks.     6  Overdraft. 

STATEMENT  OF   FEDRRAl     RESERVE    AOENTS"   ACCOUNTS   AT   CLOSE   OF   BUSINESS   SEPTEMBER  14   1917 


Federal  Reserve  Notes- 
Rec'd  from  ( "omiitroi'' 
Returned  to  Comptr' 

Chargeable  to  F    R    Agt 
lobandsofF    R    Agein 

Issued  to  F    R    Hank 
Held  by  F    R    ,^  tent- 
Gold  coin  and  ctfs 
Gold  redemption  fun' 
With  Fed     Res    Roani 
Commercial    paper. 

Total  

Amt  of  cnmmero'l  papc 
delivered  to  F    R    Aei 

F   R    notes  ontstandlni! 
F.R  notes  held  tiy  hank- 

F.R  notes  In  t»ct  circ'i 


Boston 


03.6>-0  000 
13.. 54  8. 000 


50 . 1  (2  000 
I  1.400.000 


3S. 732  000 

19,001  noo 
2  0' >  noo 
2  000  noo 

14.719  000 


38.732  000 


14.727  000 


<S  7t>  oon 
5  010  noo 


Sev  York 


186.300  000 
97.674.000 


38S.6S0  000 
121.1  20  OOP 


i07.500  OOP 


'00  4S5  000 
10  081  000 


57.000  000 
267  506  000 


62 . 1 53  000 


!07  56C,  noo 
22.234  000 


13.713  000245.332  OOO) 


''Mladefn 

<t 

7  2, 500  000 

11  .50 1  000 

10  91)0  000 

12. 500  000 

ts, 499  ,000 

4.2''0  000 

2  700  000 

!5  i  7'i  000 

10,400  000 

18.499  OOP 

16  405  000 

IS  4on  nno 

2  775  000 

15  724  000 

'  Heveland 


TS  000  000 
7  093.000 

TO  ."07  000 
12  440  000 

IS  407  000 

12  022  000 
>   44  5  000 

'0  nnn  noo 
1 4  000  000 


Richmond 


43,880  000 
13.196  000 


30  084  .000 
3,000  000 


17,624  000 


I  osT  oon 

I  I  hon  oon 
15  011  000 


10  nni  nno 


27  624  oon 

■n  105  oon 
!7  02'  nnn 

2.304.000 

25  200  nnn 


4  tlanta 


I7.6<^0  000 
7.900  000 


39  720  non 
9.330  000 


30.390  000 


3  450  000 
■2  0"0  000 
'0  550.000 
4.311  000 


10  390  000 

4.317  oon 


•n.3on  nnn 
2  220  noo 


28  164  ono 


Chicago 


13.587  000 


03.5^7  onn 


10  096  OOP 


13  5S7  nno 
5  744  nnn 


87.84t  nnn 


SI  Louis 


'6.900  000 
6.940  000 


!9.900  OOP 
4.470  000 


>5,490  oon 


2. 95!  nno 

900  nnn 

13  300  ono 

8  1S7  000 


25. 490  000 


8  193  000 


'5  4on  ono 

1,72n  000 


>•?  770  nnn 


Hinneap 


12.640  000 
7,397  000 


(5.243  000 
5  330  000 

.'9,913  000 

13  1 02  000 

765  onn 
4.2.50  non 

1  1.796.000 


;9.9I3  000 


12  164  onn 


•oon  nnn 
2  102  nno 

?7  751  nnn 


Kan.  CUv 


45.720  000 
9.015.000 


(6.705  onn 

7.880  000 


28.825  000 


2,370  000 
I  200  000 

17.200  onn 

7.986.600 


28.825  000 


9.390  000 


>8.S25  000 

3. 70  4. onn 


Dallas . 


17,840  000 
10,597  000 


37.243  000 
9  025  000 


28.218  000 


14  0^0  nno 
1  45s  nno 
2.544  nno 

10.136.000 


28, 218.0011 


10  138  000 


25  121  000  27  S60  000t2S  020  OOOl 


<art    Fran 


(7  260  000 
4.141  001) 


(3.119.000 


13.119  OOP 


1  370  onn 

'I  s((i  nno 

i).90)  OOP 


(3.1  10  OOP 


0.90S  noo 


(3  1 1 0  non 
5  oon  noo 


Total. 


I  I  16840000 
192.835.000 


124  005  000 
223.575.000 


■00  430  000 

272  682  000 

20  452  000 

'21  3t0  000 

179  900  000 


00.430.000 


I '12, 200  000 

-00  4'0  000 
55  863  000 


044. .567. 000 


41 
-A, 


Sept.  22  1917.] 
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Statetnaat  of  Naw  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  oouditioQ  of  the  New  York  City  Cleariag  House  members  for  the  week  endiag  Sept.  15.  The  figurebfor  the 
separate  hatika  are  the  averages  of  tfie  daily  results.  In  the  case  of  the  totals,  actual  figures  at  end  of  tlie  week  are  also 
given.  The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
icle," Volume  105,  pages  229  and  127. 

NEW    YOflK   WEEKLY  CLEARING   HOUSE    RETURN. 


OLEARINQ  HOUSE 
MKMBtilta. 

Wfck    Pnding 
Sept.  15  1917. 


Capital. 


Net 
Pto/Us. 


MemUers  ol  Federal 

Ke^erve  Bauk. 
Bank  nf  N.  Y..  N.B.A. 
Merchauts'  Nat.  BiiDk. 
Mech.  &  Metals  N:it... 

National  City   Bank 

Chemical  Nat.  Bank 

Atlantic  Nat.  Bank 

Nat    Butchers*  Drov. 

American  Kxch.  Nat 

Nat.  Bank  of  Comm.. 
Chat.  &  Plienlx  Nat... 

Hanover  Nat     Hank 

Citizens"  Nat  Bank... 
Market  &  Kulton  Nat.. 
Corn  Kxrhanue  Bank._ 
Importers'  &  Trad.  Nat. 

Nat     Park    Bank 

East  River  Nal     Bank 

Second    Nat     Bank 

First    Nat.    Bank 

Irving   Nat     Bank 

N.  Y.  County  Nat... 

Chase  Nat    Bank 

Lincoln   Nat    Bank 

Garfield  .Nat    Bank... 

Fifth   Nat     Bank 

Seaboard  Nat.  Bank.. 
Liberty   Nat.  Bank    . . 
Coal  A  Iron  Nat    Bank 
Union  Fxch    Nat    Bank 
Nassau  Nat.,  Brooklyn 
Broadway  Trust  Co. 

Totals,  avge.  for  week 

Totals,  actual  condition 
Totals,  actual  condlll 
Totals,  actual  condition 
Totals,  actual  condition 

State  Banks. 
Bank  of  M.mhmtan  Co. 

Bank  of  .America 

Greenwich    Bank 

Pacific  Rank 

People's    Bank 

Metropolitan  Bank 

Bowery  Bank    ._ 

German- American  Bank 
Fifth  A  venue  Bank  .  , 
German  Kxchanne  Bank 

Germanla  B;ink 

Bank  of  the  Metropolis. 

West  Side  Brink 

N.  Y    Produce  Exch 

State  Bank 


/Nat.   Banks  June   '201 
(State  Banks  June  '201 


$ 

2.UU0 
•2,000, 
6.000 
25.000. 
3.000, 
1,000, 

300 
5.000 
25.000 
3,500 
3.000 
2.550 
1,000 
3.500 
1.500 
5.000 

2,50 

1 ,000 

10.000 

4.000 

500 

10.000 

1 .000 

1.000 

250 
1.000 
3 ,000 
1,000 
1,000 
1 ,000 
1 .500 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
.000 
.000 
.000 
.000 
.000 
,000 
000 
.000 
.000 
,000 
.000 
.000 
.000 
.000 
,000 
000 
000 
,000 
000 


5 

2 

9 

c45 

8 


1-25.850.000 


Totals,  avge.  for  week 


Rci)t.  15... 
!-^e,)t.  8... 
Sept.  1... 
Aug.  25--. 


$ 

220,000 
509,500 
979,400 
955.000 
676.100 
871.800 
84.200 
315,100 
236,000 
,294,200 
,601,300 
,594.800 
107,800 
.875.900 
868.000 
,807.900 
85.100 
.627.000 
.399.900 
.558,900 
299,800 
603.100 
,990.500 
.362,700 
432.000 
,168.300 
.010.300 
84S.300 
,170.900 
.142.900 
.123.000 


Loans, 

Discounts, 

Investments, 

&c. 


aoid. 


217.820.300 


Averitue 

% 

40  687.000 
2o,j15.000 

135.717.000 

489.519,000 

52,871.000, 

14.285  000 

2.439.000, 

91,101.0001 

285,307.000] 
64,699.000| 

134.117,000 
35,701.000 
10.947.000 

104.306  000 
32,292.000 

157.710  000 

2.5S6.000 

18.906.000 

230, .540  000 

85.616.000! 

9,301  .000 

257.800  000 
17.160  000 
10.245  000 
6,761  000 
43.732  000 
71.436  000 
IO.'jOI  000 
10.564  000 
1 1 .545  000 
25,020.000 


-I- 


Averaoe 
S 

303,000 

126.000 

5,698.000 

1,470  000 

253,000 

42.000 

29,000 

1 .430  000 

1.744,000 

1.497  000 

6.348.000 

81.000 

184,000 

2.0)0,000 

156  000 

70  5.000 

15,000 

129.000 

2.381.000 

819.000 

284.000 

4.014  000 

394.000 

113.000 

47  000 

904 .000 

297.000 

58  000 

137  000 

llfi  000 

360  000 


Legal 
Tenders. 


Silver. 


Average. 

S 

169,000 

175.000 

200  000 

3.065,000, 

272  000 

216.000 

41.000 

510,000 

1,65^,000 

553,000: 

815  000, 

49.000, 

44.000 

518.000 

1,001  000 

650  000 

31.000 

85,000 

559  000 

416.000 

67.000! 

3, 40). 000 

301.000: 

49.000 

84  000 

572  000 

170  000 

361  000 

133.000 

78.000 

294.000 


Average. 

S 

114.000 

463.000 

3.471.000 

1.379.000 

776,000 

334,000 

26.000 

571.000 

606  000 

1.115,000 

1.501,01)0 

768.000 

391  000 

2,120  000 

144,000 

428,000 

157,000 

321  000 

1,200.000 

2,00  i. 000 

146  000 

1.80:1.000 

82  000 

210  000 

207  000 

778,000 

123.000 

82.000 

238  000 

223.000 

443.000 


National 

Bank 

and 

Federal 

Keseroe 
Notes 


Average. 

S 
135.000 

69,000 

245,000 

1.169.000 

66,000 

64 ,000 
9.000 
363,000 
150  000 
826,000 
210  000 

50  000 

431  000 

1 .943 .000 

265.000 

500.000 

19.000 
267.000 

48.000 
245,000 
126.000 
550  000 
324.000 
155.000 

20.000 

75.000 

344.000 

3  000 

139  000 

21  000 
454.000 


Reserve 
with 
Legal 
Deposi- 
taries . 


Average. 
$ 

5.958.000 
2,621.000 

•24.0.S8.000 

87.548.000 

7.544.000 

1.901.000 

345  000 

12.845,000 

36.970  000 
8.629,000 

20.620  000 
3,8X2,000 
1 ,607  ,000 

14.28X.000 
3,928  000 

19,845.000 

4 1 6  000 

2.0  iO  000 

30.647  000 

14,156  000 
1,1,S2.000 

31,963  000 

2,4,56  000 

1,473.000 

743  000' 

8.026  000 

10.405  000 
1.35s  000 
1.547.000 
1.167  000 
3.249.000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
S 


Net 
Demand 
Deposits . 


J- 


Average. 
% 

36.261.000 

17.561.000 

140.670,000 

507,705.000 

45,835  000 

13,899.000 

1.959.000 

77.738.000 

251.408.000 

61.962.000 

138.856.000 

27,693  000 

10,290  000 

lOS, 247.000 

27,527.000 

148,962  000 

2,459.000 

15,636  000 

169,175  000 

91.275  000 

9,513.000 

236,475.000 

16,916  000 

9,349  000 

5,257  000 

46,487  000 

62.045.000 

10.440  000 

10.491,000 

9,907  000 

24,628.000 


Net 

Time 

Deposits. 


nerage 

S 
,417,000 
,05M  000 
,5x3 .000 
,251  000 
,147.000 
821,000 


625  000 
357  000 
746.000 


1,043,000 


100.000 
.638.000 


20 


555,000 
203  000 

326  000 
20  000 
200  000 
335  000 
16  000 
,39"  000 
460  000 
456  000 
5''0  000 
,631  ,000 


wattonal 
Bank 

Circula- 
tion. 


Aierage. 

S 

781.000 

1,846.000 

3,775.000 

1.782,000 

435.000 

150,000 

48.000 

4,978,000 

l,73'4.66o 
200  000 

1,0  IX. 000 
1 1 1 ,000 

"51.066 

3,562  000 

60  000 

839  000 

5.262  000 

640  000 

190  000 

1 ,200  000 

895  000 

398  000 

248  000 

70  000 

499  000 

414  000 

39«  000 

50,000 


2,486.991,000  32,162,000  16.553.000  22,232,000    9,285,000  363,497,000 


Not    Mem 

2,050,000 

1. 50(1. 000 

500.000 

500.000 

200.000 

2.000.000 

250,000 

7.50.000 

100.000 

200.000 

400.000 

1.000.000 

200.01)0 

1. 01 10 .000 

1.500.000 


hers   of 
5.283, 
6.854, 
1,337, 

994, 
4XX, 

2.109, 
806. 
84X. 

2.431, 
831 
77H, 

2,244 
110 
977 
587 


12.150,000 


Totals,  actual  condition  Sept.  15. 
Totals,  actual  condlilnii  Sept.  8  . 
Totals,  actual  condltlonlSei>t.  1. 
Totals,  actual  condition  Aus    25. 


Trust  Companies. 

Brooklyn    Trust  Cu 

Bankers  Trust  fo 

C  9    M'«e  A  Trust  Co. 
Title  Ouar    <*  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  *  Tr.  Co 

Cohimhla   Trust  Co 

Peoples  Trusl  Co 

New  York  Trust  Co 

Franklin  Trust  Co 

Lincoln  Trusi  Co    . 

Metropolitan  Trust  Co 

Totals,  avge   for  week 


Not  Mern 
1,500.000 

II  .250,000 
2,000.000 
5,000.001) 

25.000.000 

1,0110.000 

4.(M10.(M)0 
5,000.000 
1,000.000 
3.000.000 
1,000.000 
1,000.000 
2,000.000 


62.'  50.000 


Totals,  actual  condition  Sept.  15  . 
Totals  actual  condliloti  Sipt.  8. 
Tr'als  actual  condlllnn  Sep  .  1. 
Totals,  actual  conilltlon  Aug.  25. 


Grand  aggreyate,  avge 
Comparison  prev    week 

Grand  aggregate,  actual 
Comparison  [irev    week 

Grand  aggregaie.  actual 
Grand  agKreaiile.  actual 
Grand  aeareiinte.  actual 
G  rand  agnregiile    actual 


•2011,750.000 


condition 


PeU 
800 
500 
600 
200 
000 
400 
200 
000 

000 

900 
100 
300 
000 
600 
100 


2.479.187.000  32.849.000,17.050  000  21.849  000 


2.49S.X00.OO  )I32,012,000 
2.546,281.000  36,134.000 
2,462,7S9.000i40,651,000 


eral    Kexervp 

42,32S,000 

33.047  000 

12.5.50  000 

9. 20-)  000 

3,161.000 

18,627.000 

4.169  000 

6.532,000 

16,76'Z.OOO 

5.516  000 

6.963  000 

14.775  090 

4.335  000 

19,421  000 

22,544,000 


26,681,700 


hers  of 
3,194, 

16,2H.S 
4.619 

12.454 

28,274 
1,224 
6,37X 
6,547 
1 ,537 

1 1 .664 

1,2X2 

526 

5,067 


Feri 
MOO 
100 
300 
900 
400 
100 
600 
700 
900 
500 
100 
000 
,500 


98 ,04' 1,000 


Rank 

3,879.000 

2,339.000 

932  000 

2-20  000 

107  000 

912  000 

367  000 

874,000 

1,598,000 

291,000 

690  000 

870.000 

294.000 

1 .575  000 

2,195,000 


15,776,OOi)|21,613,000 
15,382.000  21,230  1100 
16,085.000  23.372.000 


416.000 
897,000 
224  000 
362.000 

59.000 
326  000 

39.000 
101  000 
184.000 

54,000 

54.000 
239.000 
113,000 
476  000 
547,000 


219.035.000,17.155.000 


21S.XSS,000  17.120.000 
219,>16,000  17.29X.00O 


222  00 s  000 
226.386  000 


erni  He-erre 
34.565  000 
244.916  000 
69.0^1  000 
42.171  000 
39S.410  000 
10  711  000| 
24,667  000 
87.415  000 
24.X02  000 
78 ,01  6  000 
IX. 9-^7  000 
13.200  000 
54.330.000 


18.703.000 
IX. 963 .000 


Rank 

2.054  000 

21.554.000 

5  4-iO  000 

2  071.000 

18.942  000 

725  000 

76X000 

5.403  000 

1.201  000 

4.167  000 

1.0'?5.000 

870  000 

1.461.000 


4.014.000 


3.923  000 
4.048  000 
4.050.000 
4.169.000 


1.101.3.50  000,65.851  000 


1  007  1X6  000  65  519  000 
1  .103  0I'>  000  6S  7X9  900 
111  4  9->o  000  76.0X9  000 
I.IOS.X'il  ,000  7'^. 25 1.000 


342.542.000!3.^0X.276  000 
-42 .376  000 


Sept.  IS. 


condltUtn 
condlilon- 
condlilftn 
citftdtT  ton 


Sept. 

Sept. 

Aug 

Aug 


8  .. 
1  . 

25.. 
18 


399.000 
20  •  000 
120  000 
157  000 
395  000 

78 ,000 
172  000 
253  000 

84.000 

53  000 
433  000 
III  000 

49.000 


2,506.000 


2.365  000 
2.901.000 
2.4K9  000 
2,733.000 


251.000 

448  000 

364  000 

42  1 ,000 

144.000 

701  000 

76  000 

34  000 

1,096  000 

99  000 

231  000 

421  000 

122  000 

540  000 

548,000 


5. ,502 .000 


248 ,000 
35X  000 
1 6-!  ,000 
100  000 
784  000 

85  000 

39  000 
644  000 
277  000 

35  000 
257  000 
212,000 

72  000 


3,334.000 


9,244,000  366,896.000 
8,865.000  372,774.000 
7.016  000  316.075.000 
6,312,000  363,281.000 


281  000 

75.000 
338,000 
161  000 

40  000 
330  000 

26  000 

6  000 

186  000 

97  000 
130  000 
24X  000 

3X  000 

in  000 

365  000 


2.434,000 


2.475  000 
2  127  000 
1.606  000 
1.766.000 


372  000 
.507  000 
20-:  .000 
276  000 
829  000 

37  000 
101  OflO 
292,000 
241  000 
1 1 X  000 
141  000 

85  000 
459 ,000 


3,666  000 


I  1516«000  23.15'^  000  31  068  000^  15.3X5  000 
3.935.000  +320  000  +812  0001+229X000 


3,705  261  000  I1548'^000 
—25.797  0001-2.61 1  000 


a  S'>i  n-x  oooMiHooonoo 

3  XX.1  .-^OX  OOO' I309''(!n00 
3  707  'IOC,  000  I37X'V.OOO 
3.8-.>n  11X  000  IMO-JXOOO 


23.33X  000  30.643  000115.336  000 
+  610.000  —289.0001  +915  000 


6.098,000 

2,897.000 

656,000 

470  000 

172  000 

1.229.000 

219  000 

29X  000 

33X  000 

214  000 

370  ono 

4X9  000 

2.52  000 

1 .220  000 

1.007.000 


16.019.000 


1.44X  000 

11.177  000 

2.949.000 

1.331  000 

45.800  000 

442  000 

861  000 

3.331  000 

1 . 1 59  000 

5.73-!  000 

890  000 

621  000 

5,574  000 


2.336.626.000  75.926  000 


31.633.000 


425.000 
648".6o6 


2.340.448.000  75 
2.346.094.0  0  75 
2.3'''0.723.00i  78 
2.360.496.000179 


264  000  3 1.888 .0'O 
30s.'  00  31  ,460.000 


719  (100 
361,000 


31  136  000 
30,700,000 


13  000 
145.000 


1,231  000 


1,5.56  000 

1,244.000 

635,000 

1,372.000 


1 .700  000 
8.613  000 
3.059  000 

499  000 
5,627.000 

465  000 

46  000 
3,1-20  000 

623  000 
1X9  000 
352  000 
161  000 

47  000 


XI. 316  000  24.501  000 


77.514  000129. 40X  000 
81  5X5  1)00  '.'3  797  000 
60  62S  000  33.205.000 
65,144.000  35,616.000 


460  832  000 
+  309X0000 


45.848,000 

30  ono  000 ' 

13.0X9.000 

9.. 557  000 

2.893  000 

17,919  000 

3,793  000 

6,18^  000 

17.4XS  000 

5  003  000 

7,210  000 

13,573  000 

4,192  000 

20  96X  000 

25,245.000 


15  000 

3X  000 

3,000 


150,000 


223.965.000 


223.736  000 
223.942  000 
225.66?  000 
232,194.000 


28,9,56 

223.549 

58.901 

26.613 

355.343 

S.S5S 

17.220 

66  610 

23.170 

65. 370 

17. ,"07 

12  422 

50  111 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
.000 


955  038.000 


35,000 


241  000 


12633^000 


945.35'<  000:  I2«5COOOO 
96^_'.237  000  12121X000 
9->5  66S  000ll2";''5SO00 
957.819.000  123690000 


25.732  000,a3515  6'>O000 
+  .325X000,   +1.6.57  000 


460  463  000  30  064  000:b3r09  537  000 
-10  617  OOOi  +.59230001  —22.736  000 


20'^  .50  ^000 
+  34X4000 


20'!  0"  5000 
+  7221000 


22  728  000  30  932  0OO'14.421  nno'471  0X0  000  25  041  000  h3.53?  973  000  1Of!87400O 

21  930  000;29   K3  000  1  1   9M  OoO  391   355  000  33  840  000  h3542  054  000  ■i013'X0O' 

22  9x7  000'31  ,746  000  1  1    295  000  4    6,017  000  36,9X8  000  b35.^n509  000  '20    40'   OOOI3O  700  0(  0 
2-< .004  .000' 32 .962  000  11  ,52:^,000  43 ',5X8  000     ',075,000  b3489:i30.000  2   6352 00o':'0. 685 ,000 


31   6'^?  000 
+  301  .000 

•^1.888  000 
+  428.000 

31   4^0  000 
3113"  000 


•  U.S.  depoalta  deducted,  $153,555,000.     b  U.  8.  depuslla  deducted,  1153,560,000.     c  Includes  capital  set  aside  tor  foreign  brancbea,  $6,000,000. 


PTATF.MKVTS  OF    RKSKnVR    POSTTIOM. 


Meflllier,.    KeOerHl 

Reserve  Bunk. 
Btnte   Banks* 
Trust  Coiniianles* 

Total  Sept.  15 
Ti>tal  Sep[.   8. 
Total  Seiit      I 
Tniiii  \it,!    ''5 


CfiKh 

Reserrt 
In  Vault 


Reserve 

In 

nepnHrarlfis 


Tntnt 

Rf.Krrrf 


Rfserre 
ReQUired 


Snrplui 
Renfrve 


Inc      or     Per 

e  from 
PreHnui  W rrk 


29  185  000 


S        t        1 

363.497  000363  407  000 ''06  03'1  160 
16  019  000  45  201  000  10  :t  1  3  700 


75  357  000  81 .316  000  1.56.67:1  000  1  43  255,700 


,57  457.840  +14.968,400 

4.890300      —6  440 

13.417.300     +10  757.4.50 


101  542  000  460  832  000  565  374  000  l-^o  nox  5n0 
109  3>!9  000  429  852  000  530  221  Odd  IXO  171  970 
115  6I(^  0O(V442.8.53  000  558.469  000  I'l.'-,  <t3  I  40(1 
|->7  CTC  (1(10  4nn  04'.'  000^(17     7X  OOO  lOl    4-'<^   170 


f-  765  410  +25  710  410 

50  OKI  O'tO  —12  491    4X0 

62  537  510'  —13  't  I  4  320 

76   151   830  +  10  0^9  750 


Actual  Ftituret. 


Cash 

Reserve 

(n   I'nxll, 


Resfrft 

in 

nepoHitnrit 


J 

d  366  806  000 
20  2«6  000  in  05'(  000 
74.527  000  77  514  000 


Total 
Hffterrf 


(66X06  00(1 

45  330  000 

152  041  000 


b 

Reserve 
Rfifffilretl 


06  516.160 

40.272,4^-0 

14  1,802,9.50 


103  XI :(  000  4R0  46-'  000  564  27'^  000  488  501  .5"0 
107  014  000471  0>-'O  0(1O578  994  0O049I  896  570 
114    I7X  0   0  391   355  000  505  533  000  493  225   100 


Surplun 
Rpserre 


60  379.840 

5  066.5-'0 

10  23X0,50 


nr       lit      UtO, 
e   from 


—.5.142.700 

—25-!  .030 

—6  016.400 


75  684  4  10  —II 
87  007  430  +74 
12  307     00    —5 


117  473  000  446  017  000  563  490  000  494  713,0X0'   68  776.9-.'0 


41-1  O'O 
789  530 
46  02a 
679.070 


•  Not  inc'inlMTs  of  Keileral  Ri-serve  Bank 

a  Thic  Ih  the  reserve  renulred  on  net  deniiind  di-powH-'  In  '  lie  ciine 
•Im  ainouni  of  reserve  reci'dred  on  net  (line  fleposltH    wllcli  huh  hs  f. 

b  ThiM  Is  the  n-serve  rei|fitred  on  net  demand  depoHliH  Oi  the  r.-itf 
•l80  amount  of  reserve  rerpilred  on  net  tltne  dei>os1ts.  which  wji«  ms  f* 


111  State  hsnks  slid  trust  conipiinles   but  In  the  ciise  of  members  of  the  Ferteriil  Re-erve  Bank 
Mows    Re|)t     15    $2  277,7X0   Set.t    8    $2  2X0  240    Sept     I     S2  3X0  050    Aug    25    «2  3«7  7:'0 
of  *^tHie  ImtikH  jifid  trn-'it  C'ttopiKiles.  hut  In  the  cmhc  of  nienihcrs  of  the  Federal  Rt»serve  BMitk 
lows   Sept     15,  $2  257,920:  Sejtt    8    $2  2.59.240   Sept     r  S2  361  570    Aug    25    <t2  380  830 

$75 


c  Amount  ol  c  ish  In  v.iull    which  l«  no  longer  ctnnted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  wa-  as  follows:  Sept.  15.  $80,232  000:  St^pt    8 
Sept    I.  $84,938  000:  Aug    25.  $87,166  000 

d  A'liount  o'  '•  nh  In  vmit   whh-i  is  ;.,  longer  counted  aa  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:    Sept.  15,  $80,992,000:  Sept.  8.  $78 
Bept,  1.  $79,792,000:  Aug.  25,  $86,420,000. 


tnrliidei 
Inchidet 
.»10  000; 
2S6.000: 
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The  State  liauking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  or  STATE   HAMKS  AND  TIIUST  COMl'ANIES  IX  GIIEATER 
NKW   YORK.  Nor  IMCLUUEU  IM  CLEARINO  HOUSE  SrATExIEVT. 

(Figures  /furnished  by  Stale  Bankinu  De/jurineru.)     Differences  from 

Sept.  15. 

Loans  and  Investments $8:57,422,300 

Specie 60.16.5.20) 

Currency  and  b;ink  notea 11.02!). 500 

Due  from  !•'.  H.  Bank  of  New  York 5,477.000 

Total  depoHlta 998.922,800 

Deposits  ellmlnatln«  amounts  due  from  reserve 
doposltiirles  and  from  other  hanks  and  trust 
companies  In   N.   Y.   City,  and  e.xchanges  and 

U.  8.de.)oslt8 - 859.272,100 

Roserveon  deposits 191,651,500 

Percentage  of  reserve,  24.9%. 

RESERVE. 

Slate  Banks Trusl  Companies 

Casb  In  vaults $12,849,000     11.14%  $63,822,400       9.77% 

Deposits  In  banks  and  trust  cos 16,281,700     14.12%  98,701,400     15.12% 

Total $29,130,700     25.26%        $162,523,800     24.89% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  bank-* 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

OOMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 

GREATER  NEW   YORK. 

We  omit  two  cipher t  <»  all  these  figurei. 


precious  week. 

Duo. 

$4,302,100 

Dec. 

310,300 

Inc. 

498,000 

Inc. 

370.000 

Deo. 

3,799,200 

Dec. 

4,644,700 

Deo. 

742,800 

Loans 

T 

Total 

Iteseme  in 

'eelt 

and 

Demand 

Legal 

Cash  in 

Deposit 

Ended— 

Investments 

Deposits. 

$ 

Specie. 

Tenders . 

Vault. 

taries. 

$ 

$ 

$ 

$ 

$ 

June  23.-- 

4,674,645.6 

4.326.846,6 

329,535,0 

53.222.1 

382.757.1 

436.413,5 

June  30--- 

4.687.753.2 

4,301,435.6 

291,239,7 

53,677,3 

344.917.0 

510.708.4 

July     7... 

4,717.858.8 

4,347,431,5 

260,028.2 

50,170,6 

322.798,7 

611.983.4 

July    14... 

4.710.9rtl,4 

4,470.813.5 

259.984,4 

57.716,8 

317,701,2 

619.631,5 

July    21--- 

4,648.569.3 

4.357.073,4 

253,222,4 

51,494,8 

304.717,2 

.542,251,6 

July    28-.. 

4,619,359,2 

4.414.094.9 

272.244.7 

50.081.6 

.332,326.3 

622,761,8 

Aug.     4... 

4.586.150.2 

4.421.443.0 

253.147.1 

42.216.7 

295,363.8 

677,656.8 

Aug.   11-.. 

4.628.044.8 

4,434,759.0 

251,205,2 

42.943,0 

294.148,2 

644,247,2 

Aug.    18... 

4.701,510,7 

4,370.867.2 

245.643.8 

42,498.6 

288,142.4 

5ti,'>,UI  1,9 

Aug.  25-.. 

4.665,195,5 

4.375.602.6    239,778,8 

42.127.9 

281,906,7 

580,079,3 

Sept.     1-.. 

4,698,954.2 

4.425.359.4    223,683,8 

43.419.1 

267.102.9 

578.289.4 

Sept.    8-.- 

4,692.376.4 

3,877,888,8    209,834,0 

43.859,5 

253.693.5 

.'>46, 135,3 

Sept.  15--- 

4.945.698.3 

4,374,901,1    206,401,2 

45.759.5 

252,160.7 

57.T. 446.1 

t  Inclu  led  witb  "Legal  Tenders"  are  n  itlonal  bank  notes  and  Fed.   Reserve  notea 
heli  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com 
panies  in  New  YorkCity  wo<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  16til. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATS   BANKS  AND  TRU.ST  CO.MPANIES. 


Week  enaea  Sept.  15. 


Capital  as  of  June  20 

Surplus  aa  of  June  20 

Loans  and  Investments. - 
Change  from  last  week. 


Specie 

Change  from  last  weeh- 

Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  NY. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Perrentage  last  week.. 


State  Banks 

in 

Oreater  N.  Y. 


$ 
24.050.000 

41,732,300 

426.155,800 
—5,128,500 

30.157,400 
+  152,500 

19,150,800 
+  1,469,500 

21,466,300 
+  823,000 

541.017,200 
—8,235,800 

102,854,400 
+  4,968,100 

23.5% 
22.7% 


Trust  Cos. 
in 

Oreater  N.  Y 


89,550,000 

178,822,000 

1,835.869.900 
—4,310,000 

120,213,000 
—5,307.600 

14.635.200 
+259.800 

43,462,600 
+  18,163,700 

2,151,922,600 
—17,558,200 

358,460,200 
+  14,965,600 

21.5% 
20.0% 


State  Bants 

outside  of 

Greater  N.  Y 


12,488,000 

15,164,946 

186.732,400 
+  1,543,500 


199.953,600 
+  1.904,700 

33,808.900 
+  1,300.600 


20.1% 
19.5% 


Trust  Cot. 

outside  of 

Greater  N.  Y 


% 

19,606«70« 

17,520,400 

303.755.900 
—2,835,200 


314,852.000 
+  819,000 

37,722,100 
+  811,300 

15.6% 
15.3% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Noa-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OP  NON-MEMBER  INSTITUTIONS  OP  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

Net 

Loans, 

National 

Reserve 

AddUionai 

KON-MEMBER3. 

Capital. 

Profits. 

Discounts, 

Bank 

with 

Deposits 

^'ational 

Investments, 

Legal 

&  Federal 

Legal 

with    Legal 

Net 

Net 

Bank 

Week  Ending  Sect.  15  1^17. 

/Nat.  bank 

a  June  20  \ 

die. 

Gold. 

Tenders. 

Silver. 

Reserve. 

Deposi- 

Deposi- 

Demand 

Time 

Circula- 

\ State  banl 

«  June  20/ 

Notes. 

taries. 

taries. 

Deposits. 

Deposits . 

tion. 

Members  ot 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Averagt. 

Federal  Reserve  Bank 

$ 

3 

$ 

$ 

$ 

$ 

$ 

S 

$ 

S 

$ 

S 

Battery  Park  Nat.  Bank 

400,000 

442.700 

6,920,000 

24,000 

63,000 

59,000 

97.000 

1,216.000 

294 ,000 

7.286,000 

50  000 

196,000 

First  Nat.  Bank,  Brooklyn... 

300.000 

697.800 

6,480.000 

60.000 

16.000 

124,000 

10,000 

566.000 

530.000 

5,340  000 

647 .000 

294,000 

Nat.  City  Bank,  Brooklyn... 

300.000 

625.500 

5,849.000 

77,000 

43,000 

97,000 

12.000 

540.000 

572.000 

5,216,000 

372.000 

120.000 

First  Nat.  Bank,  Jersey  City. 

400.000 

1.318.200 

7.059.000 

199,000 

324 .000 

80  000 

89,000 

850  000 

2,968.000 

6,387.000 

396.000 

Hudson  Co.  Nat.,  Jersey  City 

250.000 

768.700 

5.863.000 

84,000 

1 1 ,000 

76.000 

126  000 

330.000 

621.000 

4,405,000 

437.000 

197.000 

First  Nat.  Bank,  Hoboken... 

220.000 

629,400 

6,660.000 

58.000 

1 1 ,000 

38,000 

130.000 

296,000 

673.000 

2,581.000 

3,424,000 

219.000 

Second  Nat.  Bank,  Hoboken. 

125.000 

338.200 

5.899.000 

55,000 

23,000 

64.000 

46.000 

263.000 

473,000 

2.813,000 

2,493,000 

100,000 

Total 

1,995,000 

4.820.500 

44.730,000 

557,000 

491,000 

538,000 

510,000 

4,061,000 

6,131.000 

34.028.000 

7,423,000 

1.522.000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100.000 

453.300 

2,439.000 

152,000 

1,000 

55,000 

28,000 

121,000 

57,000 

1,901.000 

Colonial  Bank 

400.000 

1,003.400 

8.655,000 

539  000 

168  000 

495  000 

89,000 

560.000 

551,00(1 

9,339.000 

Columbia  Bank 

300.000 

725.100 

10,541,000 

699.000 

27.000 

270  000 

178.000 

563 .000 

560,000 

9.378.000 

International  Bank 

500.000 

133.000 

4,211.000 

357.000 

6.000 

51  .000 

123.000 

212,000 

4.241.000 

202.000 

Mutual   Bank 

200.000 

500.800 

7.672.000 

668.000 

47.000 

1.S9  000 

91.000 

402  000 

7.852  000 

124,000 

New  Netherland  Bank 

200.000 

226,000 

4,134,000 

211.000 

75.000 

168,000 

39,000 

257 .000 

27,000 

4.115.000 

292 .000 

W.  R.  Grace  &  Co.'s  Bank 

500.000 

562  700 

5,812,000 

301,000 

1.000 

150  000 

143.000 

3.042  000 

2,006  000 

Yorkvllle  Bank 

100.000 

664,500 

6,727,000 

501.000 

85.000 

283,000 

99.000 

441,000 

526.00(1 

7. ,342  000 

12  000 

Mechanics'  Bank,  Brooklyn.. 

1.600.000 

781.800 

20,425.000 

1,106.000 

279.000 

626.000 

415  000 

1,200.000 

1,848  .OOP 

21,505.000 

56  000 

North  Side  Bank,  Brooklyn.. 

200.000 

173.400 

4,549,000 

238.000 

46.000 

151.000 

88.000 

230,000 

262,00(' 

4.338.000 

400  000 

Total 

4,100,000 

5,124,000 

75,165,000 

4,772,000 

735,000 

2,297,000 

1,150,000 

4.226,000 

3,974,000 

73,053.000 

3,092,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co.,  Brooklyn 

500,000 

1,095.800 

9,944,000 

495.000 

31 .000 

26,000 

71 ,000 

378,000 

415,000 

7.577,000 

1,343,000 

Mechanics'  Tr.  Co.,  Bayonne 

200,000 

335.000 

6,606,000 

92,000 

58,000 

91,000 

93,000 

260.000 

285,000 

3,718,000 

3,004,000 

Total 

700,000 

1,430,800 

16,550,000 

587,000 

89,000 

117,000 

164.000 

638,000 

700,000 

11,295.000 

4.347  000 

Grand  aggregate- 

6,795,000 

11,375..300 

136,445.000 

5,916.000 

1,315.000 

2,952.000 

1.824,000 

8.925,000 

10.805.000 

all8,376000 

14,862.000 

1,522,000 

Comparison  previous  week .. . 

+  896,000 

+  278,000 

+  108,000 

+  136.000 

+  367,000 

+  67,000 

—345.000 

+  1.412,000 

—306.000 

+ 1 1 .000 

Grand  aggregate   Sept.  8 

6.795,000 

11.375,300 

135.549,000 

5,638,000 

1,207.000 

2.816,000 

1,457,000 

8,858,000 

11. 1.10  000 

al  16,964  000 

15,168.000 

1,511,000 

Grand  aggregate    Sept.  1 

6.795.000 

11.375.300 

135,057.000 

5,674,000 

1,286.000 

2,813.000 

1,426.000 

9.135,000 

12.339.000 

al  16. 100.000 

15,424  000 

1,520.000 

Grand  aggregate  Aug.  25 

6.795.000 

11.375,300 

135,178.000 

5,685,000 

1,452,000 

2.818.000 

1.397.000 

9,051.000 

12,525.000 

all5.027.00n 

15.589  00(1 

1.510  000 

Grand  aggregate  Aug.  18 

6  .95.000 

11. 375.300 

135.542,000 

5,734,000 

1.433,000 

2,706,000 

1,416,000 

8,970,000 

13.807,000 

nil  5.847,000 

15,535.000 

1.515,000 

Grana  aggregate  Aug.  11 

6.795.000 

11.375,300 

133.220.000 

5.726.000 

1.488,000 

2,886.000 

1,453.000 

8,768,000 

16,524.000 

all3,153,000 

15,372,000 

1,514,000 

aV.  S.  deposits  deducted,  $1,179,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

,   BOSTON  CLEABING  HOUSE  MEMBERS. 


^,^re*smi|!:g*^?' 


circulation 

Loans,  dlso'ts  A  Inveatmenta. 
Individual  deposits,  Inol.U.S. 

Due  to  banks 

Time  rteposlta 

Exobangee  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  <ft  In  F.  R.  Bank 

Reserve  exc<«8  In  bank  and 

Federal  Reoerve  Bank 


Sept 
1917 


15 


Change  from 
previous  week. 


$5,505 

451,471 

365„S22 

121.412 

29,929 

14,349 

72,384 

59,018 


;i: 


000  Dec, 
000  Dec. 
000  Dec. 
,000  Dec. 
OOnllnc. 
OOOIDec. 
.000  Inc. 
,000  line. 


$115,000 

4,318.000 

8,728.000 

1.312.000 

18.000 

377.000 

2,173.000 

590.000 


Sept.  8 
1917. 


?5. 620, 000 

455.7.S9  000 

374,550.000 

122,724,000 

29,911,000 

14,726.000 

70,211.000 

58,428  OOO 


18, 070 .000 1  Inc.      1,773,0001    16,297,000 


Sept.  1 
1917. 


$5,640,000 

457,298,000 

372,247,000 

121,748,000 

31,959.000 

14,081,000 

69,086,000 

57,550,000 

15,809.000 


Philadelphia  Banks.— Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  "^  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  .3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  corapaniea 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Ttco  ciphers  (00)  omitted 


Capital 

Surplus  and  profits 

Loans,  diso'ts  <fe  Investm'ts 
Exchanges  for  Clear  .Houae 

Due  from  banka 

Bank  deposits 

Individual   deposits 

Time  deposits 

Total  deposits 

U.S.deposUa(not  included) 
Res've  with  Fed.  Res.  Bk 
Cash  reserve  In  vault 

Total  reserve  held 

Reserve   required 

Excess  reserve 


Week  ending  Sept.  15  1917. 


Mat.  Banks, T^ust  Cos.      Total 


$20,475.0 

47.199,0 

407,059,0 

19  614,0 

114,214.0 

159.862  0 

346.127.0 

3.913,0 

509,902,0 

44',V4V,6 
15,535.01 
59.879.0 
37.333,0 
22.546,0l 


$11,000.0 
33,871,0 

152,2,58,0 
1,999.0 
2,152,0 
3,142,0 

130,296,0 


133.438,0 

li.'ibs'.o 

7,176,0 
21,281,0 
19,393,0 

1.888.0 


$31,475,0 

81,070.0 

559,317.0 

21.613.0 

116.366  0 

163.004.0 

476.423.0 

3,913.0 

643.340.0 

5.667.0 

58.449.0 

22.711.0 

81.160.0 

56.726.0 

24.434.0 


Sept.  8 
1917. 


$31,475.0 

80.1.58.0 

566.036.0 

21,7,53,0 

114,978  0 

164,232  0 

467,983,0 

3,881.0 

636.096.0 

22,814,0 

59,239.0 

23,174.0 

82,413  0 

56,158,0 

26,255,0 


Sept.  1 
1917. 


$31,475.0 

80,151.0 

562,317.0 

22,096,0 

123,441,0 

166,226,0 

468,048,0 

3,858.0 

638,132.0 

23,287,0 

54.270,0 

23,929.0 

78,199.0 

55,367.0 

22.832,0 


Sept.  22  1917.] 
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Wall  Street,  Friday  Night,  Sept.  21  1917. 

The  Money  Market  and  Financial  Situation. — The 
money  market  continues  to  be  a  dominant  factor  in  all  Wall 
Street  operations.  Saturday's  bank  statement,  showing  a 
considerably  reduced  surplus  reserve,  was  followed  by  a  6% 
rate  for  call  loans  and  a  rapidly  declining  stock  market  on 
Monday.  But,  like  many  such  movements,  this  was  short- 
lived, and  on  Wednesday  money  was  offered  at  23^%  and 
stocks  recovered  from  the  decline  mentioned.  Whatever 
discouraging  and  disheartening  effect  was  produced  by  the 
Senate's  plan  of  taxation  remains,  however,  except  in  so  far 
as  there  is  hope  that  the  final  bill  will  be  essentially  modified 
before  it  is  submitted  to  the  President  for  his  signature.  How 
much  ground  there  is  for  such  hope  is  not  known.    J  "^    '  '^ 

Considerable  space  is  given  by  the  daily  press  to  peace 
rumors,  discussion  and  propaganda,  but  this  has  no  percep- 
tible effect  in  financial  circles  here.  Evidently  an  increasing 
number  of  people  are  inclined  to  accept  as  true  the  answer 
given  in  1914  by  the  late  James  J.  Hill  to  the  question. 
How  long  will  the  war  last?  The  answer  was,  "until  some 
one  is  licked." 

A  little  more  hopeful  feeling  prevails,  however,  as  the  week 
draws  to  a  close.  It  is  reported  that  the  price  of  copper  metal 
has  been  fixed  at  23  J^  cents.  This  encourages  the  hope 
that  prices  for  iron  and  steel  will  receive  similar  consideration, 
and  thus  one  of  the  uncertainties  which  has  overhung  the 
markets  for  some  time  past  be  removed.  Sentiment  im- 
proved on  the  announcement  that  the  United  States  Steel 
Corporation  had  increased  wages  10%.  Silver  bullion  has 
steadily  advanced  in  price  until  106^  has  been  quoted  in 
this  market  this  week.  This  price  compares  with  86^  or 
thereabouts  a  month  ago  and  a  fraction  less  than  69  a  year 
ago.  As  this  increased  value  is  due  to  foreign  demand,  this 
country  will,  of  course,  profit  largely  thereby. 

Foreign  Exchange. — Sterling  exchange  has  remained 
quiet  and  without  change.  In  the  Continental  exchanges  the 
fluctuations  in  rubles  have  been  the  feature.  Demand  bills 
on  Petrograd  declined  to  16.70,  but  closed  at  17.50. 

To-dav's  (Friday's)  actual  rates  for  sterlinsr  exfhanRp  were  4  71T^@4  72 
for  sixtv  davs.  4  7545((i4  75V^  for  cheques  and  4  7R  7-16  for  cables,  nom- 
mercial  on  banks,  si-^ht.  4  75i<@4  75  .5-16,  sixty  days  4  71(a)4  7m. 
ninety   days   i  d^HO^i  69'^,   and   documents   for  naym^nt    (sixty    days) 

4  71  Vj;(5a4  71  i^.  O-itton  for  payment  4  75»/i@5  75  5-16,  and  grain  for 
payment  4  75>4'fi%4  75  5-16. 

WTo-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  M'^4(3i 

5  847^  for  Ion?  and  5  SO "^(^5  SO^  for  short.  Germany  bankers'  marks 
were  not  quoted  for  si'jht.  nominal  for  Ions;  and  nominal  for  short.  Am- 
sterdam Tiankers'  guilders  were  41^4  for  lone;  and  41  l.'>-16  for  short. 

Exchansre  at  Paris  on  London,  27.18  fr.:  week's  range,  27.18  fr.  high 
and  27. m  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

"The  range  for  foreign  exchange  for  the  week  follows: 

Sterlinn  Actual —  Sixtv  Days.         Chp(jues.  Cahlpn. 

High  for  the  week 4  72  4  75i/<  4  7fi  T-jr 

Low  for  the  week 4  71%  4  7545  4  76  7-16 

Pnrif  Bankers'  Franes — 

High  for  the  week 5  S3T^  H  7^^  5  77^4 

Low  for  the  week 5  84%  5  795i  5  78H 

Germavv  Bankers'  Maris — 

High  for  the  week 

Low  for  the  week 

Ams  prriam  Bankers'  Guilders — 

High  for  the  week 41%  42%  42.5-16 

Low  for  the  week 41?i  42  42% 

Domestic  Exchange. — Chicago.  10c.  per  $1 ,000  discount.  Boston,  nar. 
St.  Louis,  15c.  per  %\  .000  discount  bid  and  5c.  discount  asked.  San  Fran- 
cisco, nar.  Montreal,  $..^125  to  .■*. 46875  ner  $1,000  premium.  ATinnean- 
olis,  10c.  ner  SI  .000  premium.  Cincinnati,  nar.  New  Orleans,  sight,  50c. 
per  $1,000  discount,  and  brokers,  50c.  premium.  

State  and  Railroad  Bonds. — Sales  of  State  bonds^at 
the  Board  in  f^lnde  $1,000  New  York  4^23  at  109  K  and  $20,000 
New  York  Canal  4s  1960  at  100 K. 

•"■^  The  market  for  railway  and  industrial  bonds  has  been 
only  moderately  active  and  fairly  steady  in  tone.  As  is  well 
known,  the  prospect  of  a  new  Libertv  Loan  offering  of 
$3,000,000,000  at  4%  has  cut  off  the  demand  for  practically 
all  other  issues  and  greatly  reduced  transactions  at  the 
Exchange  and  over  the  counter.  There  has  been,  however, 
a  sufficient  movement  of  Amer.  Tel.  &  Tel.,  C.  B.  &  Q., 
Rock  Island,  Missouri  Pacific,  Northern  Par-ific,  St.  Louis  &, 
San  Francisco,  Reading  and  New  York  Central,  to  maintain 
a  market  and  establish  "quotations.  '         '"        "  "^  "     """    "    ' 

"United  State-s^Bonds. — Sales  of'Oover  ment  bonds  at 
the  Board  inr-lude  a  large  amount  of  Libertv  Loans  at  99. R^ 
to  100.02;  $7,000  4s  coup,  at  10.534.  and  $1,000  4s  reg.  at 
106 Vs.  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range,  see'third.  page  foil  owing. ^^"^  "•■'»•.•:?•»-»     V9rs''<^^ 

P^Railroad""and  Miscellaneou  *"  Stocks.— A^has"~often 
been  the  case  of  late  the  stock  market  was  subieeted  to 
severe  bear  pressure  during  the  early  part  of  the  week. 
The  movement  could  not  be  sustained,  however,  and  the 
reaction  which  followed  has  carried  prif^es  generally  well 
above  those  of  a  week  ago.  ""The  trading  has  been  almost 
wholly"  professional  and  therefore  higher  or  lower  quo- 
tations have  attracted  little  attention  outside  the  circle  of 
traders  on  the  floor  of  the  Exchange,  but  it  is  worthv  of 
note  perhaps  that  the  larger  volume  of  business  has  been 
recorded  on  the  upward  swing  of  prices. 

Some  of  the  industrials  were  special  obiects  of  attack. 
Bethlehem^Steel  B^dropped    over   11    points,   and  others 


of  that  class  lost  from  5  to  6  points,  but  of  a  list  of  25  active 
features  the  greater  part  closed  higher  than  last  week. 
Among  the  notably  strong  issues  are  Distilling  Securities, 
General  Electric,  Mexican  Petroleum,  U.  S.  Ind.  Alcohol 
and  U.  S,  Steel,  the  latter  moving  up  on  the  announce- 
ment of  an  advance  in  wages. 

Of  a  list  of  15  representative  railway  issues  9  close  higher 
than  last  week,  3  are  lower  and  3  unchanged.  The  strong 
features  have  been  Delaware  &  Hudson,  on  a  favorable 
traffic  report,  Reading  and  Southern  Pacific,  while  Canadian 
Pacific  and  St.  Paul  were  notably  weak. 

For  daily  volume  of  business  see  page  1198. 

The  following  sales  have  occurred  this  week  of  'shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  21. 

Sales 
for 

Range  for  Week.           i     Range  since  Jan.  1. 

n 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

S  per  share. 

5  per  share. 

J  per  share. 

Am  Br.ake  S  &  F  pref  100 

50 

170      Sept  IS 

170      Sept  IS 

176        Apr 

200      June 

American  Express.  _ .  100 

100 

96      Sept  18 

06      Sept  IS 

90        July 

123 H  .Jan 

Atlanta  Birm  &  Atl_  _  100 

100 

12      Sept  IS 

12      Sept  IS 

12        Sept 

17  >i    Apr 

Batopilas  Mining 20 

3,400 

I'A  Sept  17 

IH  Sept  21 

%  June 

2         Jan 

Bethlehem  Steel  rights.  _ 

49,400 

%  Sept  18 

I'A  Sept  19 

K   Sept 

IK  Sept 

Bklyn  Union  Gas...  100 

500 

94      Sept  18 

95      Sept  17 

94       Sept 

129         Jan 

Brown  Shoe  Inc 100 

100 

65      Sept  17 

65      Sept  17 

61        Feb 

73  K  June 

Brunswick  Terminal -100 

1,300 

7%  Sept  18 

S'A  Sept  18 

7H   Sept 

14 K  June 

Burns  Bros 100 

1,500 

93}^  Sept  15 

9514  Sept  20 

89         Jan 

I25ii    Apr 

California  Packing  no  par 

300 

39  H  Sept  17 

40      Sept  20 

36        A\ig 

42  H     Aug 

Calumet  &  Arizona .  _ .  10 

200 

77      Sept  20 

77      Sept  20 

76        Apr 

84^  May 

Case  (J  I)  pref 100 

100 

80  K  Sept  18 

SOH  Sept  IS 

80        July 

88         Jan 

Centr.al  Foundry 100 

400 

25'A  Sept  15 

27      Sept  17 

25  X   Sept 

36  H    Aug 

Preferrel 100 

100 

45      Sept  17 

45      Sept  17 

45       Sep: 

53H    Aug 

Cent  *  So  Am  Teleg.lOO 

100 

115      Sept  20 

115      Sept  20 

114       Juno 

155        Jan 

Comoutins-Tab-Rec  100 

100 

35      Sept  17 

35      Sept  17 

35       Sept 

46         Jan 

Continental  Insur 25 

200 

47      Sept  21 

47  K  Sept  21 

46  H    Sept 

59  H     Jan 

Detroit   United 100 

220 

110      Sept  19 

1 10      Sent  20 

110       Saot 

120 '4     Jan 

Elk  Horn  Coal__.    ...r,0 

600 

25  HS  Sept  17 

26      Sept  15 

24       Sept 

3SV-^  June 

Federal  M?  &  Smelt?  100 

3,50 

18>^  Sept  20 

20      Sept  21  1   11  Vi     Feb 
44      Sept  21  1  37         Jan 

25'4    Aug 

Preferred 100 

400 

42      Sept  19 

54  ?i   July 

Fisher  Body  Corp  no  par 

100 

33      Sept  IS 

33      Sept  18 

33       Sept 

4014    Aug 

Preferred 100 

100 

85  V^  Sent  19 

85  W  Sept  19 

85 H   Sept 

95        Mar 

Gaston, W&WInc  nn  pnr 

2,000 

35 1-:;  Sept  19 

3SH  Sept  21 

28         Feb 

4m    Aug 

General  Clsar  Inc.__100 

200 

37      Sept  19 

37  J^  Sept  20 

35        July 

44  H    Mar 

Hartman   Corpn 100 

100 

52      Sept  17 

52      Sent  17 

52        Sept 

78         Jan 

Haskell.feBarkerC  no  nir 

1,000 

3414  Sept  18 

35  Ji  Sept  17 

34 K   Sept 

40      June 

Int  Harvester  Corp.  _  100 

400 

69      Sept  19 

72      Sept  19 

65       June 

88        Jan 

Int  Nickel  pref  v  t  c.lOO 

200 

99      Sept  21 

99      Sept  21 

99       Sept 

10?         Jan 

Kayser  (Julius)  &  Co  100 

100 

110 '4  Sept  21 

llO'rii  Sept  21 

1 10       Sept 

135        Feb 

Ligijett  &  Myers 100 

44q 

190      Sept  18 

205      Sept  17 

190       Sept 

281         Jan 

Preferred 100 

500 

103H  Sept  20 

107!^  Sept  18 

103  5<    Sept 

125!^     Jan 

Rights 

55,275 
100 

'4  Sept  17 
16      Sent  19 

H  Sent  15 
16      Sept  1" 

M  Sept 
15 H   Sept 

I'A    Aug 

Loose-Wiles  Biscuit.  100 

27  A     Jan 

Lorillard    (P)_ 100 

fiO 

185      Sept  20 

185      Sept  20 

199!^   May 

232        Jan 

A'ian'iatti,n(Elev)Rv  100 

60 

110      Sept  20 

110      Sept  20 

108       Sent 

129  H    'Jan 

May  Dept  stores 100 

400 

50!-^  Sept  21 

50'^  Sept  21 

49'^   Sept 

68 '4    Mar 

National   Acme 50 

1,600 

32      Sept  17 

32!-;  Sept  21 

32        Sent 

35  »4    July 

Nat  Rvs  Me\  2d  pref  100 

800 

7'i  Sept  18 

8 '4  Sept  17 

4^    Aug 

8!^   Sept 

New  York  Dock 100 

100 

17      Sept  18 

17      Sept  18 

12 '<    Mar 

21         Aug 

Northern  Central  _    _  _  50 

8 

76       Sept  18 

76      Sent 1« 

76       Sept 

76       Sept 

Nova  Scotia  S  &  C_-100 

700 

9m  Sept  18 

95      Sent  21 

90         Feb 

125         Jan 

Ohio  Fuel  Supnly 25 

900 

47  H  Sept  19 

485^  Sept  10 

45 H  Mav 

54         Feb 

Owens  Bottle-Mach__25 

800 

85      Sept  18 

89      Sept  17 

80         Ap- 

106         Jan 

P.an-Am  Pet  &  T  pref  100 

300 

92  '4  Scot  20 

93  H  Sept  21 

89       June 

98         Jan 

Pierce-Arrow  Mot  no  pnr 

400 

37      Sept  19 

38      Sept  17 

37       Sept 

41»4  June 

Preferred' 100 

100 

93      Sept  20 

93      Sept  20 

93        Sept 

98 ^    Aug 

Pitts  Steel  pref 100 

200 

97  H  Sept  18 

99  %  Sept  20 

97 H    Sept 

102         Jan 

Pond  Creek  Coal 10 

700 

21       Sept  17 

t22>A  Sept  211  21        Sepf 

26  Ji    Aug 

Quicks'lver  Mining.  _  100 

400 

1      Sept  19 

1%  Sept  211     1       June 

3        Feb 

Prpferred 100 

2O0 

1  'i  Sept  19 

1  Ys  Sent  20 

1       Sept 

m    Feb 

St  L-San  Fran  pref  A  1 00 

3O0 

30      Sept  18 

31       Sept  19 

27'^    Aui? 

42        Jan 

Savage  Arms 100 

1,00(1 

62"^  Sept  17 

75  M  Sept  21 

60       Sent 

108      June 

So  Porto  Rico  Sugar.  100 

lOr 

159      Sept  17 

159      Sept  17 

'1 .59       Sept 

209      May 

Sunerior  Stoel 100 

5,50'- 

38       Sept  17 

44 '<J  Sept  21 

M^  May 

5l'-f  June 

First  preferred 100 

lor 

101  Vi  Sept  21 

101 K  Sept  21 

99  H  May 

102  H   July 

Tidewater   Oil 100 

lOf 

198       Sept  IS 

198      Sept  1<; 

194H  June 

206  H    Aug 

United  Drug 100 

lor 

72      Sept  20 

72      Sept  20 

69  '4     Jan 

eO        Feb 

Second  pref  erred..  100 

lor 

80      Sept  21 

SO      Sept  21 

80       Sept 

91        Jan 

United  Paperhoard 

30f 

23      Sept  17 

26      Sent  20 

20       Sept 

33?^  May 

U  R  Express 100 

lor 

17  !<  Sept  17 

1714  Sept  17 

17'<f   Sept 

21 H     Jan 

VulcauDetlnn  pref..  100 

5(1 

25      Sept  20 

25      Sept  20 

20       May 

24  ^  May 

Wells.  Fargo  Express  100 

son 

90      Sept  15 

90      Sept  10 

88       Sept 

144         Jan 

Western  Pacific 100 

30(1 

15H  Sept  IS 

1514  Sept  20 

12  H        Apr 

18H  May 

Preferred 100 

40(1 

44      Sept  IS 

44      Sent  IS 

39  H  Mav 

48        July 

Wilson  &  Co  pref 100 

100'102H  Sent  20'102H  Sept  20 

97         Feb 

107       Mar 

Outside  Market. — Trading  on  the  "curb"  at  the  outset 
was  of  light  character  and  price  movements  irregular.  As 
the  week  progressed  the  market  developed  strength,  with 
considerable  activity  in  a  number  of  the  prominent  issues. 
Aeroplane  and  motor  stocks  were  in  demand.  Curtiss 
Aerop.  &  Mot.  com.,  after  moving  up  steadily  during  the 
week  from  36%'  to  41?<C,  to-day  jumped  to  42^4  and  closed 
at  42.  Wright-Martin  Aire.  com.  was  heavily  traded  in 
down  at  first  from  8V^  to  7^,  then  up  to  10^,  with  the  final 
figure  to-day  10.  Chevrolet  Motor,  after  a  loss  of  5  points 
to  68,  ran  up  to  80  and  ends  the  week  at  77.  United  Motors 
lost  3  points  to  16,  a  new  low  record,  but  thereafter  moved 
upwar(i,  reaching  213^,  finishing  to-day  at  20.  Bethlehem 
Steel  pref.,  w.  i.,  was  traded  in  down  from  104 H  to  101 J^ 
and  at  101 V2  finally.  Submarine  Boat  gained  over  3}4 
points  to  Wli,  closing  to-day  at  19.  Interest  in  oil  shares 
was  mainly  in  the  independent  issues.  Of  the  Standard  Oil 
group  Prairie  Oil  &  Gas  dropped  from  550  to  515,  with  a 
recoverv  to  520.  Prairie  Pipe  Line  declined  from  280  to 
268.  Standard  Oil  of  N.  .1.  weakened  from  553  to  535. 
Of  the  other  oil  stocks  Glenrock  Oil  was  a  conspicuous  feat- 
ure, being  heavily  traded  in  up  from  16?<i  to  173-<t,  then 
down  to  16M.  it  moved  up  again,  reaching  IS^i,  a  new 
high  point.  Merritt  Oil  from  345/;^  declined  to  32  V^,  recov- 
ered to  36^  and  closed  to-day  at  36.     Midwest  Refining  lost 

4  points  to  137,  advanced  to  143  and  ends  the  week  at  142. 
Mining  stocks  without  special  feature.  Bonds  lower.  Beth. 
Steel  5s  weakened  from  68^-^  to  975^,  recovering  to  97  >g. 
Canadian  Govt.  5s  were  off  from  96]4  to  95 S/^,  with  the 
close  to-day  at  95M-     Russian  Govt.  6Hs,  after  a  loss  of 

5  points  to  75,  rose  to  81  ^,  but  to-day  sold  back  to  80.  The 
5Hs  moved  down  from  70  to  66,  then  up  to  71 H.  reacting 
finally  to  G9}4. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1198. 
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1,300 

2,000 

1,100 

1 ,500 

600 

2,700 

1,000 

3,000 

300 

200 

100 

2„500 

1,000 

5,400 

200 

1,500 


6,600 

100 

15,400 

1,100 

6,300 

25 

300 


1,000 

2, .500 

100 


15,100 

12,800 

.500 

12,600 

300 

1,300 

2,900 


71,800 


2,700 

6,200 

600 

19,300 

6,850 

2,100 

500 

2,200 

600 

100 

3,100 

200 

82,530 

12,000 

1,200 

25.300 

330 

1,800 


STOCKS 

NEW  YORK  riTOCK 
EXCHANGE 


Railroads  Par 

Atcb  Topeka  <&  Haala  Fe. .  100 

Do      pref 100 

Atlantic  Coast  Line  RR...100 
Baltimore  &  Oblo 100 

Do      pre! 100 

Brooklyn  Kapld  Transit.  .100 

Canarllan  Pacific 100 

Chesapeake  &  Ohio IDO 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  4  8t  Paul..  100 

Do      pref 100 

Cblcago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  (new)  w  I 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued 
Clev  Cln  Chic  4  8t  Louis.    100 

Do      pref 100 

Colorado  &  Southern 100 

Do     Ist  pre/ 100 

Do     2d    prof 100 

Delaware*  Hudson 100 

Delaware  Lack  &  Western. .  50 
Denver  4  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     l.st  pref 100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. A^o  par 

Ulluols  Cenlral 100 

luterbor  Con  Corp,  vtc  No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  A  Western 100 

Do      prel_ 100 

Lehigh  Valley 50 

Long  Island  cerlfs  of  deposit. . 

Louisville*  Nashville 100 

Mlnueap  &  St  L  (nctt')...100 
Minn  St  Paul  &SS  M 100 

Do      pref 100 

Missouri  Kansas  &  Texas.  100 

Do      pref._ 100 

Missouri  Paclfle(Qew)  when  las 

Do  pref  (or  Ine  bonds)  do. . . 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 
Norfolk  &  Western 100 

Do    adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 60 

Pere  Marquette  v  t  0 100 

Do     prior  prel  V  t  c 100 

Do     pref  V  t  c.   100 

PIttsb  A  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 50 

Do     1st  pref. 50 

Do     2d    pref 50 

St  Louis  A  San  Fran  new  .  100 
St  Louis  Southwestern 100 

Do      pref. 100 

Seaboard  A  Ir  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      prel 100 

Texas*  Pacific. 100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest...  100 

Do      prel 100 

Wabash loo 

Do     pref  A. 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref. ..100 

Wheeling  A  Lake  E  Ry...lOO 

Do     preferred 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 
Advance   Rumely 100 

Do      pref. 100 

AJax  Rubber  Inc.. 50 

Ala."ka  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
AUls-Chalroers  Mfg  v  fc.  100 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem..l0O 

Do      pref 100 

American  Beet  Sugar 100 

Do      prel.. 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

American  Hide  &  Leather.  100 

Do      pref ...100 

American  Ice  (new) 100 

Do     pref  (new) lOO 

Amer  International  Corp  .  100 
.American  Linseed 100 

Do      pref 100 

American   Locomotive 100 

Do      pref 100 

American    Malting 100 

Do      pref ._lflO 

Amer  Smelters  Sec  pref  B.lOO 

Do     pref  Ser   A  stamped. 
Amer  Smelting  &  Refining.  100 

Do      pref 100 

American  Steel  Foundry,.  100 
American  Sugar  Refining. .  100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  *  Teleg. .  100 
American  Tobacco ino 

Do     pref  (new) lOO 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref...  100 
Am  /Inc  Lead  A  3 25 

Do      pref 25 

Anaconda  (3opper 50 

At!  Gulf  A  W  I  sa  Line  ctfs  100 

Do     pref  certfa 100 

Baldwin  Locomotive 100 

Do      pref... 100 

Barrett  Co  (The) 100 


PER  SHARE 

Range  Since  Jan.   I 

On  ttatU  of  IW-shart  lou 


Lowetl 


t  per 

95 

947g 
107-8 

65I4 

667g 

54 
14718 

55 
9I4 

2678 

56I4 
IO212 
103 
144 

24 

6OI2 

50 

34 

66 

20 

50 

42 

95 
195 
0'2 

12 

1934 

30 

2234 

ZlOl'4 

2784 
99 

8I4 
6OI4 
1734 
50 

1218 

25 
57I4 
39 
II3I2 
11 
96 
114 
4% 
978 

2334 
4912 

7434 

21U 

I912 
10978 

80 
i98l2 

49% 

15 

5312 

40 

2034 

53% 

77% 

3812 

3812 

14 

25 

43I2 

IOI2 

25I4 

8884 

23 

51% 

I3I4 

17% 

80 
126% 

7614 
6I2 

I5I4 
973 

44% 

23 

16% 

25 

1184 

25 

40 


share 
Sept  6 
Septl3 
July  3 
Sept  4 
Sept 12 
May  8 
8ept21 
May  9 
Sept  1 8 
Sept  19 
Sept 1 7 
SepllS 
SeptIS 
Aug  22 
Septl3 
SeptIS 
Aug  22 
Aug  30 
Sept  4 
Feb  10 
Sept  6 
Marl2 
SeptIS 
Sept 12 
May25 
JulyI3 
Sept  7 
Sept  7 
SeptIS 
July  5 
Feb  3 
Sept  4 
May  15 
Septl3 
Sept  19 
Sept  5 
Sept  6 
JulylO 
May  9 
May26 
Septl2 
Septl3 
Septl2 
Aug  2 
SeptIS 
SeptlO 
May  9 
SeptIS 
Sept  6 
Sept 11 
Sept  6 
Septl8 
SeptIS 
July  9 
Sept  5 
Septl7 
Mayl2 
June  8 
Apr  16 
Apr  17 
Septl7 
Sept  4 
Septll 
Aug  23 
Feb  3 
Aug  29 
Aug  28 
May  16 
May  9 
May  9 
May  15 
May  9 
Mayl5 
Septl8 
Septl2 
May  9 
Feb  1 
SeptlO 
SeptIS 
May  9 
May  9 
Sept  5 
Sept  7 
SeptIS 
Sept  6 
Septl2 


Highest 


110 

30 
92 
10 
52 


11     SeptIS 

23      Septl9 

l60     Aug  31 

312  SeptlO 

2     Septll 

2018  Feb     3 

7914  Feb    3 

83     Feb     3 

9773  Septl2 

81     Feb     1 

90     Sept  7 

30     Feb    3 

IOOI2  Sept21 

57     Feb     S 

SeptIS 

Sept  8 

MaylO 

Feb    2 

JulylO 

878  July  9 

47  Sept  6 
49  SeptIS 
1534  Feb    3 

48  Feb  3 
5712  Sept  4 

101  SeptIS 
8i2Mayl4 
63  June  4 
9O84  May25 
951 2  Sept  7 
90i2Sept  4 

IO8I2  Septl3 

52  Feb  3 
104-33  Feb  3 
11473  Septl9 

30     May26 

114     Septll 

184     Apr  21 

100     Apr  24 

37%  Feb     3 

94     Feb     3 

29     Sept  5 

16     Aug  29 

53  Aug  31 
64%  Sept  4 
87%  SeptIS 

54  Feb  8 
43  Feb  3 
99  May  5 
89%  Septl2 


(  per  share 
107i2Jan     8 
100l2t 
119 


eb 
an 


PER   SHARE 

Range  for   previous 

Year   1916 


Lowest 


85    Jan   18 

7678  Jan    17 

82     Juu      4 

167%Mar23 

6084  Jan     3 

1418  Jan   10 

4184Jan     2 

92     Jan     4 

125l2Jau  29 

124i4Jau    19 

17212  Feb  16 

38i2Juue26 

84i4Apr  14 

71     Apr  14 

51    Jan  16 

80    Jan  29 

SO    Jan     4 

6712  Jan     9 

46     Marl7 

15178Jan   19 

238    Ma— • 

17     Jan 

41     Jan 

3484  Jan 

49I4  Jan 

3934  Jan 

IISI4  Jan 


r24 
6 
2 
3 
2 
S 
4 


SSigMar  4 


10(i%Jan 
17i8Jan 
7214  Jan 
2578  Jan 
5812  Jan 
25I4  Jan 
5334  Jan 
79l2Jan 
4334  Apr 

13S84Jan  , 
32i4Jan  29 

119    Jan     3 

127     Apr  13 
11     Jan     ~ 
20i2Jan 
34    Jan 
61     Jan 

10358  Jan 
6278  Jan 
2914  Jan     2 

138% Jan  24 
8912  Feb     3 

llOUJan  3 
57% Jan  25 
3634  Jan  2 
73l2Jan  17 
57  Jan  8 
3534  June  I 
68    JunelS 

104i4Jan  3 
45  Jan  29 
45i2Jan  16 
26% Jan  2 
32  June26 
63  Jan  4 
18  Jan  3 
SgiaJan  S 
9Sl2Mar24 
3383  Jan  S 
70i2Jan  SO 
1984  Jan  4 
4884  Jan  2 
95    Jan  20 

149%  Jan  2 
85  Jan  24 
11% Jan  2 
2334  Jan 
1584  Jan 
68  Jan 
30i2Jan 
23  Apr  _ 
41  Mar27 
227s  Jan  2 
50^3  Jan  2 
5414  Jan     2 

ISijJan     9 

37%  Jan     5 

80    Jan     5 

lli2Jan     4 

8i«Mar2P 

32%May31 

8678  Mario 

95l2May  2 

103l2Jan  24 

102l2Feb  15 

98    Jan  24 

53     May2S 

llll2June  6 

8038June26 

11834  May28 

5012  Jan     5 

101i2Jan     9 

17i4Mar29 

75     J.an     4 

1678  Aug    6 

55     Julyll 

6284  Aug    9 

29%  Aug    7 

6434  Aug    6 

8284  Jan     4 

10678  Jan  20 

1984Mar30 

71l2Julv28 

99I4  Jan  31 

IO2I4  Mario 

112,i4  June  2 

I17i8Jan   19 

75     June  7 

126%  June  9 

12 1 12  Jan  25 

0684  Seot21 

I28i2Jan  24 

220     Marl  2 

10934  Jan   18 

6884  June  H 

100    June  9 

5412  Mario 

4138  Jan  26 

72i2Jan  26 

87     May26 

12112  Jan  22 

66    Jan     4 

7612  July  2 

10212  Jan  15 

136    Jan     2 


t  per  share 

IOOI4    Apr 

19812   Dec 

10612    Apr, 

8li2   Dec 

7212  Aug 

81       Dec 

ZI62I2  Mar 

58       Apr 

II84   Apr 

S3       Apr 


89 

12s 

123 

il63 


Dec 
Dec 
Dec 
Apr 


38 

Apr 

70 

Feb 

2484 

Apr 

46 

Apr 

40 

Mar 

1487g 

Dec 

216 

Mar 

87g  Mar 

15 

Mur 

32 

Apr 

46 

Dec 

40 

Dec 

115 

Dec 

32 

Dec 

9934 

Apr 

1512 

Dec 

69 

Dec 

23  iR 

Apr 

56% 

Dec 

10 

May 

32 

Apr 

74I2 

Jan 

121% 

26 
116 
12812 
3% 

10 

22% 

4734 
IOOI4 

49I2 

26 
114 

84% 
108 

66 

3634 

72 


Mar 
Oct 
Dec 
Sep 
Sep 
Apr 
Sep 
Sep 
Apr 
Dec 
May 
Mar 
Feb 
Dec 
Sep 
Dec 
Dec 


75% 

4178 

4II4 

ISI2 

16 

S7l2 

14 

34% 

94 14 

18 

56 
6I2 

48 

94 

12934 
18O 
734 

17 

13% 

4Il2 

25 


Jan 
Feb 
Feb 
May 
May 
Sep 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Nov 
Mar 
Apr 
Sep 
May 
Sep 
Sep 
Mar 
Apr 


21  Dec 
46  Dec 
33      Apr 

14  Aug 
30%  Oct 
63  July 
IOI4  Dec 
684  Oct 
19  July 
7012  July 
63  Apr 
96  Mar 
61-54  Feb 
93       Apr 

44  Dec 
107%   Dec 

52      July 

11.5%  Aug 

48%   Dec 

98       Jan 

884  June 

45  Mar 


Higtttt 

%  per  star* 

1087»    Oct 

102      Feb 

126     Not 

96      Jan 

80      Jan 

88%  June 

1 8384   Jan 

71      Oct 

16<4  Dee 

4712   Oct 

10212  Jan 

136>8   Jan 

lS47g   Jan 

176      Dm 


62%  Oct 
80  June 
37  Oct 
62%  Oct 
57*4  June 

1,56      Oct 

242  Not 
23 14  Oct 
5212  Oct 
4,5%  Jan 
69%  Jan 
5412   Jan 

12712  Jan 
5084   Jan 

I097g  Oct 
21>g  Jan 
7712  Jan 
3214  Jan 
647g  Jan 
30  Dee 
5512  Not 
87%   Oct 


140 

36 

130 

137 
I3I4 
24 14 
3812 
64% 

II4I4 
77% 
34% 

147% 
89% 

11.8% 
60 
38% 
73I2 


Oct 
Oct 
Oct 
Jan 
Dee 
Dee 
Dee 
Dee 
Oct 
Jan 
Dee 
Oct 
May 
Jan 
Oct 
Dee 
Dee 


II512  Sep 

46  Fe* 
52    May 

3012  Deo 

32%  Deo 

67  Dee 

1914  Dee 

42%  Oct 

104%  Jan 

36<4  Dee 

7312  Dee 

2184  Deo 
6812  June 
99    June 

153%  Oct 

84 12  Sep 

21I4  Jan 

3984  Jan 

17  Jan 

60ij  Deo 

S27g  Dee 


17  Dec 
38%  Mar 
58  July 
99%  July 


84%  July 

9134  July 

8Si2    Apr 

IO9I4    Apr 

44       Apr 

104       Dec 

115%  May 


Jl23% 
188 
IO5I4 

37 

92 

11 

29% 

59% 

77 

56 

60% 

62 

98% 
0127% 


Deo 
Feb 
Apr 
Dec 
Jan 
Jan 
July 
July 
Apr 
July 
Dec 
Dec 
Dec 
Dec 


27%  Dee 
58%  Dee 
66%  July 

2I84  Dee 

43      Apr 

89%  Dee 

26%  Jao 

IOI4   Jan 

38     Not 

92     Not 

1 02     Nov 

10314  Dee 

108%  Nov 

102    June 

68%    Sep 

115%    Sep 

78i»  Deo 

119%  Mar 

58l8    Oct 

102     Mar 

20%   Oct 

8478  Deo 


2778  Not 

62S4  Nov 

98%  Nov 

109     Nov 


97I4  Nov 
1 02  Nov 
12278  Nov 
118%     Oct 

73      Dec 

125%    Oct 
123%    Oct 


JI3412    Sep 

2297s  Nov 

lis      Sep 

587s  Nov 

102     Mar 

76%  Nov 

9773   Apr 

87     Nov 

10,5%  Nov 

14734  Deo 

7334  Nov 

118%  Jan 
no  May 
167%  Dee 


lii*e<l  {»■»»€»:  B»  sales  on  this  day.    t  E.x-rlghts.     |  Less  than  100  shares,     o  Ex-dlv.  and  rights,    z  Ex-dlvldend.    6  Before  payment  e(  Orst  Installment. 
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ajOB  AND  LOW  SALg  PRICES— PER  SHAHS.  NOT  PER  CENT. 


Saturday    i    Monday  Tuesday       Wednesday      Thursday  Friday 

Sept.  lb.     I     Sept.n.         Sept.  IS.         Se^it.W.  Se/Jt  20  SeiA  21 


i  per  share  i 
*103      105 

looig  lOUa' 

*93        95 
2S 


28 
1612     I6I2' 
45       45    I 
SVz     8218 

IO7I2  IO7I2 
33  3312 
68ij  7OI2 
I712  17^8 
5II2     52I2 

*4438    45 
39        39 

lOO's  101 

* 91 

•103       

257*     26I4 

*96        98 
69        7018 

*95      100 

3158     32 

85        85 

*156      170 

•9812  105 
28        29 
934       934 

138^8  139I2 
92I4     9412 

•81        83 

44I4     45 

•100      103 

*78        80 
4OI4     4012 

•9234  100 
•100      IO6I4 

•87      160 
4934     52 

*13         17 

*43        47 

110      110 
2634     27 
8434     85I2 
3234     333a' 

2978   sou! 


$  per  sh.ire 
*y7  9912 
933s  10034 
95  Is  99  1 
2734  28  I 
I6I4  I6I4 
44I2  45I2 
7834     81     I 

♦107      lOS 
3234     3234' 
7OI2     7214^ 
17        17 
49I2     51 
42S4     44I2 
3834     391s 
9912  lOO's 

* 93    I 

•103       

2512     2618' 
9612     9678 
6638     6912 
•95        98 
2978     31 
85        85 

•157      170 
*98l2  lOS 
28^8     3OI2 
965        958 

13734  13914 

9078      93I4 
•81         83 
4378     44 
•100      106 


S  per  share 
t93  951s 
t90i4    92341 


78 
*40 
*95 

t 

•87" 
47 
•13 
*43 
109 


*64 

*42 

40 


6i 
46 
4012 


78 
42 

lona 

107 
160 
50 
16 
46 
109 
2412     2634 
8038     84I4 
32I2     3318 
2858    30 


*79l2  8II4' 

1713  1718' 

•7712  82    j 

*63  6412 

3138  3214' 

*63i4  653i 

I9I2  I912 

9II4  9238 


63 

•42 

39 


63 
46 
40'8 


7812     7912 
17        171a 


•77 
•63 


82 
64I2' 


•90 
35 


96 
35 


5138      517s 
•81        85 

•109      

♦102      103 
•111      125 

2878      2878 

3914   3914 

*93i2     99I2 
*51l2      52I2 
•102      108 
2118     2II4 
I2II2  I2II2 
•54        60 
47 
6I2 
*26i2     27 
63        64 
33I2    34 
•49        50 
87 
63 
102 
118 
135 
48 


3118  3II4 

•6358  6534 

*19l2  2OI4 

8918  92I4 


•90 
34 


95 
34 


48 

71$ 


493s     5158 
8 134     8 134 

•109       

•102      103 
•110      120 
28        2SI4 
3913     4012 
•9312     99I2 
51        5II2 
•102      108 
2018     2053' 
120      I2OI2 
•54        60 
4658     477s 
634 


2434 
•1534 

45 

7734 
108 
•32I2 

70i8 

I7I4 

4934 

42 

3734 
IOOI4 

87 
103 

2434 
•96 

6512 
•95 

30 

8412 
•150 
•9314 

30 

*9l2 
138 

8838 

82 

44 
•100 
*78 

40I4 

92I2 


4818 
13 
•41 
•108 
2434 
797s 
32I2 
27 
63 
43I2 
39I2 
77I2 

1718 

77I2 
•63 

31 
*63l2 
*19 


28 
1618 
45I2 
sola 
108 
34 
72I2 
17-<s 
5078 
43 
3834 

10012 

87 
103 

2558 

97 

68 

98 

3OI4 

85 
175 
108 

3II2 
934 
139 

93I4 

82 

44 
104 

80 

4012 

94 


497s 
13 
45 
110 
20 
8158 
327s 
2758 
03 
44 
40 
7834 
1718 
7758 
6412 
31 
6412 
20 
9II2 


33I2     3334 
471j     5OI4 
79        81 
109      109 
102      102 


•86 
•61 
•100 
*I13 
•133 
•43 

•94I4  100 

25I4  2553 

80  81 

•9934  102 

66I2  6718 
•1318      1312 

•153  I54I2 

23I2  23I2 

•3612  37I4 

•45  48 

4553  4734 

• 96 

•3734  41 

1534     1534 

16412  I66I2 

711s  7158 

•102  I03I2 

*40ls  41 

•98  108 
•914     III4 

74  74 

•4214  43 

llSls  11878 

•111  115 

•12512  1283g 
I6I2     I6I2 
•50        54 

13312  137 

•100  103 

5812  583j 

•103  105 

6212  63 

•49  401» 

10713  10<<l2 

•II6I4  117 

9313  95I2 
*15l2     17 

•37  37I2 

•105  IO9I2 

•57  60 
*89l2     93 

44I4  4434 
•58        61 

•43  43I2 

2734  28 

•89        »5 

•60        62 

•120  124 

•I2OI4  121 

•31  S4 

• 97 

56  SS 


26I4  2612 

64  65 

3353  3358 

4753  48 


713         634 


•86 
60 

101 
•114 

135 
45 

•97 


87 

60 
101 
118 
135 

45 
1001 2 


24I2  2518 
78        80 

•99  IOII2 
6634  67I4 
1278      1278 

15112  15234 
23I4     2338 

3534   3714 

•43  46 

45  46I4 

• 96 

•3734  39 

1518  I5I2 

103 14  165 

6834  71 14 

1IOOI4  IOOI4 

4OI4  4OI4 


•9I4 
•73 

42I4 
115 
111 
126 
*151-> 
•-.0 
I33I4 
IOOI3 

5713 
•103 

60'8 
•49 
10334 
1151s 

8934 
•I5I2 

36I4 
105 
•55 

8912 

44 
•58 

43 

2718 
•S9 

5812 
•119 
•I2OI4 

•31 
« 

•hi' 


1114 

7413 

421 2 
118 
111 
126 

18 

54 
136 
lOOis 

59 
105 

62 

491 
10733 
II6I2 

93I2 

17 

36I4 
105 

65 

90 

4434 

64 

43 

28 

96 

5934 
US 
121 

86 

»7 

60 


26I4  2734 

39I2  44I4 

•93I2  99I2 

•5OI4  51 

•104  108 

2038  2OI2 

119  119 

•5334  58 

4634  4773 
7 

•26  2612 

6312  6378 

•3312  34 

4812  50 

85  86 

•60  61 

9973  9973 

•114  118 

135  135 

45  ^  45I4 

•97  lOOU 

241'>  2434 

7658  7834 

•9934  101 

66I2  67 

12  1278 

151  I5II4 

2313  23U 

355s  3634 

42  42 

45  461s 

* 96 

•3734  42 

1453  15I4 

I6II4  16412 

6858  70 

IO3I2  IO3I2 

*40i3  41 

•97  103 

•914    nu 
73      73 

•42        43 
1155g  11634 
•108      115 

•126       

•15 

51 

131 

•100 

58 

•103 

61 

•48 

104 


S  per  share 

•94  97 

9II2  9434 

•91  100 

2378  2612 

I6I2  17 

45  45 

8II2  8312 

107  IO712' 

32  32I2 

7OI4  7678 

I7I2  1734 

51  52 

44  44I4 

39I4  3953 

102  IO3I2 

90  9II2 

IO2I4  IO2I2 

2533  27I3 

97I3  97I4 

68  72 

•96  97 

31  3234 

8458  85 

•151  170 

*98i4  108 

303s  3178 

984  934 

1387s  141 

S7i8  96 

8II2  83 

44S8  45 

IO2I4  IO2I4 

*77  80 

*40  42 

96  97I2 

•100  106 


*91 
50 


160 
52I2 


1312  I3I2 

43  4513 

110  110 

261s  27I2 

82  8434 

3278  3353 

28  3OI2 

•63  65 

•42  45 

4OI4  41 

81  82l2 

I7I2  I7I2 

*7fil2  80 

•63  64 

32I4  33I4 

*6358  64 

*19l8  1973 

92 14  9334 


$  per  share 

98  9812 

9334  9734I 

•101  106 

26  2718 

17  I7I2 
•45  4612 

8278  85 

108  IOSI2 

3234  33 

76  77 

18  1833 
5178  525s 
44I4  46I4 
4018  4 1 13 

104  IO4I4 

i»9i2  91 

•100  102 

27  2734 
•9612  98 

7138  74I4 

95I2  96I4 

3II2  32I2 

84  84 

•152  175 

*98l4  108 

3OI2  32I4 

934  934 

141  144 

9434  98 

•8112  83 

44I2  45I2 

103  103 

79I2  80 

41  41 


$  per  share 
9812     9812 


98 

•101 

•90 

51 

13 


IO2I2 

107 

160 

52I2 

14 


35 
4933 
80 
f  10838 


35I4 

52 

80 


18 
51 
I35I2 
103 
5812 
105 
61 
4912 
106 
II5I2  1157, 
9OI4     93I2 
151i     15Vi 
''618     3653 
•104      108 
5473     55 
90        90 
44I4     4434 
•60        65 
•43        43I2 
2634     28 


9o 
58 


•89 
58 

•II9I2  1211- 
•120U  121 

•31        36 
* 97 

*5S        fiO 


2678 

43 
I93I2 

51 
♦102 

2058 
120 
•5334 

4778 
7 

26 

65 

'56" 

851s 

62 

♦99 

•114 

138 

45 
•97 

25 

79 
101 

66I2 
*12l2 
15218 

23I2 

3618 
•42 

4484 

90 
•3734 

147g 
165 

70 
*100 

4OI3 
♦97 

973 
♦72 

42I2 
11658 
♦110 
•12712 
•15 

50 

I32I4 
•97 

581-. 
104 

62 

491'> 
1061.1 
11618 

9II2 
•1514 

37I0 
•104 
•54 
•8978 

4413 
•00 

43I2 

2634 
•89 

■59 

121 

♦I2OI4 

32 

'hfi' 


2778 

44 

93I2 

51 
108 

2118 
121 

60 

4858 
7 

2618 

65I4 

50"34 

86 

62 
101 
118 
13978 

46l4 
IOOI2 

2534 

811s 
IOII2 

667, 

I3I2 
156 

23I2 

371s 

48 

47I4 

90 

41 

15 
168 

7234 
IO3I2 

4OI3 
103 
97s 

7413 

43 

II9I4 
113 
130 

WU 

50 
I34I2 
103 

591 2 
104 

63 

49I2 
10831 
II6I2 

97I4 

17 

37I2 
109 

60 

94 

45 

65 

43I2 

285s 

95 

6O34 
I2II2 
121 

32 

97 

56 


4353  44 

110  110 

27  28I4 

84  863s 

33I4  34 

2978  3II2 

64  65 

♦42  45 

4953  4II4 

82 14  8334 

♦I7I2  I8I2 

76l2  77 

•63  64 

33  3573 

6678  6678 

20  203s 

9353  9734 


35I2 

51 

81 
•10838 
•102 

♦no 

2758 

4278 
♦94 

52 
•102 

2II4 
I2212 
♦5334 

4838 
7l8 

25 

65I4 

345s 

5038 

86 

6312 
•9812 
♦114 
139 

46 
•97 

25I2 

8O34 
lOOis 

6683 
•1212 
157 

237s 

35I2 

44 

4612 

+ 

♦3734 

I5I4 
165 

7173 
100 

41 
•98 

♦9I4 

74 

4278 
11858 
•109 
♦125 

IOI2 
♦50 
134 
♦100 

59 
10338 

63 
♦48 
IOSI4 
11612 

95I2 
♦I5I4 

3773 
♦104 
♦55 
*88l2 

4473 
♦63 
•43 

28I4 
•8714 

61 
121 
•12014 
•32I2 
» 

•50' 


36 
5234 
81 
110 

lot 

120 

2818 

4333 

99I2 

52 
108 

22I4 
125 

00 

49 
7I4 

26 

65I4 

35 

5138 

86 

63I2 
101 
118 
14012 

4612 

98 

26I4 

835s 
lOOls 

67I2 

13I2 
157 

24I2 

37 

45 

4753 

96 

41 

1578 
168 

73I2 
100 

4II2 
lOS 

1114 

74 

43 
1203s 
115 
130 

I7I3 

5f. 
13012 
103 

5934 
1035s 

64 

50 
IIII3 
11634 

9738 

1712 

3778 
108 

60 

93 

4534 

67 

44 

29I1 

94 

62I4 
121 
121 

36 

9«l8 

57I2 


953s 
♦96 
233s 
1734 
4434 
84I4 
«108 
33 
75 
1878 
5238 

4512 

40 


9838 

100 
27I4 
1734 
45I4 
85I4 

109 
33 
76 
I9I4 
53I4 
46I4 
4034 


10334  10334 
93        93 


♦101 
27 
97I2 
73I4 
9634 
3134 
84 

♦155 


06 

2778 

9712 

7514 

9634 
34 
84 
175 


♦98I4  108 
31        32 

♦97s 
144 

94I2 
♦82 


44 
♦100 

81 

42 

103 

♦101 

"5134 
I4I2 
44 
♦108 
28 
85I4 
3334 
31 

•6412 

•43 
4118 

♦8312 

♦I7I2 

♦75I2 
63 
3334 
6334 
I9I4 
95I4 

♦92 

3534 

5153 

8II2 

♦lOS's 

♦102 

♦no 
2712 
43 
♦94 

52 
♦102 
22 
127 
53 
4612 
7I4 
•2612 
65I2 
35 
5II4 
♦86 
04 
♦99 
♦114 
♦I39I2 
47 
♦97 
26I4 
823s 
♦100 
6684 
*12l2 
158 
247s 
35 
•45 
44 
* 

'41' 
1584 

zlMU 

7253 

*99l2 

42 
•98 

♦9I4 
♦72 

43 
11883 
♦105 
§128 

17 
•5012 
138 
*100 

.-,912 
IO3I4 

64 
♦48 
110 
11634 

9553 
♦lOIl 

3773 
♦104 
♦55 

89 

45I2 

67 

4313 

275s 
♦87I4 

RO34 
♦119 
♦I2OI4 

♦31 
* 

♦56' 


10 

I45I2 

98 

83 

45I4 
103 

82 

42I2 
105 
107 

53'38 
1513 
46 
112 
2S5g 
S63i 
3478 
31 
65I2 
45 
42 
84 
18 
77 
63 
3384 
6434 
1978 
97I2 
98 
36I4 
5278 

8112 
110 
104 
120 

2858 

4334 

100 

52 
108 

2234 
I29I4 

5334 

49 
734 

29 

65I2 

35 

5II4 

87 

64 
101 
116 
142 

47 

98 

267s 

843s 
IOII2 

6718 

14 
15933 

25 

3618 

47 

47I2 

96 

41 

16 
166 

733i 

IOII4 

42 

108 

nil 
7418 
44 

12058 

115 
130 

I7I4 

56 
141 
103 

6OI4 
10334 

655s 

50 
11178 
1168, 

981" 

171; 

38 
1001 2 

60 

8934 

4683 

67 

43I8 

285s 

95 

62 
123 
121 

36 

96 

60 


Sales/or 

the 

Week 

Shares 


1,400 

234,400 

200 

14,700 

600 

2,200 

37,500 

800 

1,700 

12,300 

7,500 

15,200 

4,800 

4,200 

4,300 

1,775 

700 

44,200 

700 

147,600 

400 

19,400 

1,800 


74,500 

2,400 

6,800 

142,500 

550 
3,500 

200 
1,000 
1,600 
1,800 


78,300 

3,350 

3,046 

4 

49,000 

84,500 

17,200 

9,100 

400 

200 

34,600 

9.100 

1,000 

400 

400 

6,700 

400 

700 

89,700 

2",906 

49.200 

700 

100 

100 

12",266 

13,550 

25 

700 

8',666 

2,700 

500 

16.700 

12,200 

1,600 

2,000 
600 

2,800 
/OO 
500 
200 

r.eoo 

2,160 

11,900 

42,400 

800 

9,220 

1,000 

2,300 

2,700 

11,500 

500 

33,900 

100 

100 

4,500 

8,500 

50,900 

300 

800 

'466 

200 

2,000 

28,700 

100 

235 

1.000 

200 

24,700 

100 

6,650 

800 

9,200 

100 

1257800 

1 1 ,700 

09,800 

100 

900 

100 

200 

900 

7,900 

100 

500 

20,500 

3.406 
300 


STOCKS 

NEW  YOKK  STOCK 
EXCHANGE 


100 
"266 


lndustrlal&IVIIsc.(Con.)  Par 
Beiliifctieai   tJieel 100 

Uo     cla;)»  U  cunuDOD lUO 

Do     pre! 100 

Butte  &  Superior  Copper...  10 
CalKorula  I'etroleum  v  to.  100 

Do      pre! 100 

Ceutral    Leather lOO 

Do      [ire/ 100 

Cerro  de  Pasco  Cop No  par 

Chandler  M  otor  Car i  00 

Chile  Copper 25 

ChlDo  Copper 5 

Colorado  fuel*  Iron 100 

Columbia  Gus&Elec 100 

Conaolldaled  Gas  (N  Y)..100 
Conllneniul  Can 100 

Do      pref ...100 

Corn  Products  Rdlnlng...  100 

Do       pre/ 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar...  100 

Do      pref 100 

DlslUlera'  Securllles  Corp.  100 

Dome  Mines,  Ltd 10 

General   Kleci  ric 1 00 

General  Motors  tem  ctfa.-lOO 

Do     pre/  lem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref. 100 

Granby  Cons  M  S  &  P 100 

Greene  Cauanea  Copper..  100 
Gulf  States  .Steel  ir  ctfa...  100 

Do     Ist  pref  fr  ctfa 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper. ..20 
luternat  Asrlcul  Corp 100 

Do      pref... 100 

Intern  Harvester  of  N  J..  100 
Xnt  Mercantile  Marine 100 

Do      pref 100 

Intern  Nickel  (The)  v  t  C..25 
International   Paper 100 

Do      8tami>ed    pref 100 

Kelly-Sprlngfleld   Tire 25 

Kenuecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Kubber  &  Tire... No  par 

Mackay  Companies 100 

■  Do      pref 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do      Ist  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican    Petroleum 100 

Do      pref... 100 

Miami  Copper 5 

Mid  vale  Steel  &  Ordnance.  ..50 
Montana   Power 100 

Do      pref... 100 

NRtlonal  Biscuit 100 

Do      pref. 100 

Nat  Conduit  &  Cable  No  par 
Nat  Euam'g  <t  Stamp'g...  100 

Do      pref 100 

National  Lead loO 

Do      pref li)0 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The)...     25 

Ontario  Silver  Mining 100 

Pacific  Mall ...5 

People'.s  G  L  <t  C  (Chic)..  100 
Philadelphia  Co  (Plitsb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car ino 

Do      pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  .10 
Republic  Iron  &  Steel ICO 

Do      pref      _ 100 

Royal  Dutch  Co  ctfs   dep 

Saxon  Motor  Cai  Corp 100 

Sears,  Roebuck  &  Co 100 

ShattucU  Ariz  Copper 10 

Sinclair  OH  &  Ref'g.._jVo  par 
Sloss-.Shelfield  Steel  A  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref IGO 

Stutz  Motor  of  Am  Inc.A'o  par 
Tennes.see  Copper  A  Chem  w  1 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref 100 

Transue&VVUltamsPteelA^npo)- 

Underuood  Typewriter 100 

Union  Bag  &  Paper 100 

Union  Bag  &  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores lOO 

Do      pref 100 

United    Fruit 100 

US  Cast  I  PIpe&Fdy 100 

Do      pref... 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  SSmeltlng  Ref  &  M 50 

Do      pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper.. 10 

Utah  Securities  V  to 100 

Virginia-Carolina  Chem...  100 

Do      pref ...100 

Vlrf-'lnla  Iron  C  &  C 100 

Western  Union  Telegraph .  1 00 
Wesllnghouse  Elec  A  Mfg.. 50 

Do     1  St  preferred 50 

White  Motor ._ 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  &  Co,  Inc,  v  t  0...IOO 
Wooiwortb  (F  W) 100 

Do      pref 100 

Worthlngton  P  *  M  v  t  C.IOO 

Do     pref  A  V  t  c 100 

Do     prof  B  V  t  c 100 


Phh  SHARE 

Ranyt  Sirtce  J  art.   1 

On    basil  0/  lOO-share  lots 


Lowest 


t   per  share 

193     SeptlS 

t90i4  SeptlS 
9518  Septl7 
2338  Sept21 
1573  Septl3 
441s  SeptlS 
70     Feb     1 

107  Septig 
32  Aug  31 
6818  Septl5 
IGis  Sept  4 
4818  Feb  3 
3812  Feb 
34i«  Feb  3 
9912  Septl3 
8212  Feb     3 

IO2I4  Septl9 
18  Feb  2 
94  Sept  4 
5012  Feb  2 
9512  Sept20 
27  Aug  31 
83     Sept  5 

159     Feb  14 

99i2MaylO 

1134  Apr  20 

95s  J  one  19 

I35I4  Septl2 
86I2  Septl2 
8018  Septl2 
43     Scptll 

102  Aug  30 
751s  Feb  3 
40  Apr  23 
9212  SeptlS 

102  Feb  3 
117     Feb  10 

47  Septl 
13  Septl 8 
3..I4  Feb  5 
107i2May  9 
1934  Feb  1 
G25s  Feb  8 
3OI2  Septl2 
25  Sept  4 
63  Sept  4 
4212  Septl 3 

39  Septl 7 
7913  Feb  3 
16%  .lulv 
7612  Sept20 
63  Sept21 
2834  Septl  1 

59  Julyl8 
18  Septl2 
8158  Mar  1 
90  May  3 
32l2Sept  4 
4712  SeptlS 
79     Septl ] 

109  SeptlS 
96     Sept  5 

112  May  5 
26I4  SeptlS 
24  Feb  3 
90l2May  9 
5038  Sept  8 

101  May  8 
2018  Septl7 

11713  SeptlO 
53  Sept21 
45l4Aug29 
5  Feb  3 
18  Feb  3 
63  SeptlS 
3234  May  9 

45  Aug  31 
85     SeptlS 

58  Sept  5 
9973  SeptlS 

no     Aug  31 

12933  Septl2 

43     Feb     2 

96isJune26 

23    Feb     1 

60  Feb  1 
90    Feb     1 

59  May  9 
1 17g  Sept  6 

150  Septl2 
2218  Feb  2 
35  Sept21 
42     SeptlS 

42  Sept  7 
90  Sept  5 
3II4  June29 
13     Feb    2 

15678  Aug  30 
4812  Feb     3 

98  May28 

40  Feb  3 
92     May  3 

884  Aug  31 

172     Sept  5 

4058  May  4 

91i2Feb     3 

111     Septl 7 

125     Septl3 

16     Sept  5 

50     Set)tl2 

lOOl'Apr  21 

97i2Apr  28 

5O84  Feb     9 

103  Sept 14 
5238  May  10 
49     Aug  14 

99  Feb  1 
11.5l8Septl7 

8934  Septl7 

16     Sept  5 

3414  Feb     3 

10434  May  8 

46  Feb  3 
88l2Septl2 
4314  Sept  5 
65     SeptlO 

43  Septl7 
243s  May  19 

90  Sept 14 
57     Aug  23 

114i2Sept  5 

121     Aug  31 

23l2Feb     9 

91  Apr  16 

60  May  9 


Hiohesi 


%  per  share 

515     Jan     4 

156     Junell 

135     Jan     5 

52i4Jan  26 

30l2Jan  25 

62i4Jan  25 

101>2Junell 

11578  Jan  25 

41  Feb  20 
10434  Mar20 

275gMarl2 

6334  Mar    7 

68    June  7 

477s  Apr    4 

13458  Jan   18 

IO3I4  June30 

11212  Feb     7 

37I4  Julyll 

11283  Jan     2 

91 '8  July   2 

11734  Jan     3 

5514  Jan     4 

94i2Jan     3 

205     Apr  16 

107i2Aug    7 

32I4  Sept20 

2434  Jan     9 

17134  Jan  26 

125     Marie 

93    Jan     4 

eiUJan   19 

112     Jan     4 

9238  Jan    17 

47     Jan  26 

137    Jan     3 

110     Junel3 

11712  Feb     2 

66I2  Junell 

217sMay22 

60i2July23 

123     Jan     2 

367sMar23 

95l2Mar24 

473sMar21 

4958  Jan     4 

77i2June  6 

6412  Jan     4 

50i8May26 

10373  June  1 3 

30    Jan     2 

S934Feb  17 

67i2Jan   15 

61*4  Jan   17 

7413  Jan   IS 

40     Jan  20 

10612  Jan    10 

9773  June  8 

43I4  Apr  30 

6712  June  7 

109i4Jan  2 

I17l2Mar28 

122i2Jan     5 

127    Jan     5 

39    Junel4 

45l2JuIy28 

9934  July  12 

63l4Mar23 

114    Jan     6 

263s  Junell 

156     Mar21 

7288Mar21 

1437s  Apr  19 

734  Sept21 

30i2June27 

106i4Jan   18 

42  Jan  4 
5138Sept20 
90  Aug  16 
83i4Jan  26 

il07    Jan  31 

131     Jan     6 

167i2Jan  26 

58    Junell 

101     Jan  22 

32I4  Apr     3 

94i2June  7 

10.578  May2 

6712  Aug  27 

68    Jan      1 

238l4Jan  22 

2934  Mar  9 

5934Mar29 

7434Mar30 

110i2Jan   17 

10858  Jan  20 

5.334  Jan  20 

19i2June20 

243     Jan   10 

8058Aug21 

105  Marl2 
4812  June  6 

107     Aug  20 

15l4Mar22 

112     .Tan  2 

4933  June  2 

12773  Aug  14 

12034Marl4 

1543s  Jan  22 

24l2June26 

63    Jan  29 

171l2Junel3 

106  June! 4 
67     Aug  14 

11 434  Jan     3 

6734  Jan 

52I4  Jan     3 

13658  May31 

121i4Jan   19 

11834May25 

2434  Jan  22 

46    May3l 

112i4Jan  26 

77     Mar3n 

99'4Jan   19 

56     May  28 

7018  Jan     4 

,5212  Jan   18 

3812  Jan    18 

100     Mario 

84i4Mar30 

151     Jan  22 

126i3Jan   17 

3733  Juneir. 

97I4  Junell 

63    Junel . 


PER  SHARE 
Range   for   PretieWM 
year  1916 


Lowest 


Hiybett 


$  per  Shan 
415       Jan 


126  July 
4178  Dec 
15  Juno 
40  June 
49       Apr 

10878    Jan 


88I2  Apr 
195s  July 
4618  July 
3818   Apr 


30I4 
12934 

75I4 
106 


Sep 
Dec 
Jan 
Feb 


13I4  Aug 
85  June 
5OI4  Dec 
IOSI4  Jan 
43       Dec 


9134 
152 


Dec 
Jan 


10038   Dec 
24      Dec 


18 
159 
120 


Dec 
Apr 
Dec 


8SI2  Dec 
4912  Dec 


11012 

Dec 

80 

July 

34 

June 

71 

May 

87 

May 

72 

May 

42?fl 

Apr 

11 

Aug 

37 

Dec 

IO8I2 

Jan 

Ill33s 

Feb 

P6II4 

Mar 

3878 

Dec 

9i2  Mar 

56  Dec 
40     Dec 

64  May 
2513  Dec 
78  Apr 
6478  Dec 
44      Dec 

65  Dec 

32  Dec 
8858  June 
8912  June 

33  Aug 


1934  Apr 
9018  Dec 
57      Dec 

IIII4  Dec 
15      Jan 

118     July 

6512  Apr 

75      Oct 

534  Nov 

1184    Jan 

lOOisMay 
38    June 


4212  July 

97     July 

114       Jan 

1597s  May 

32       Apr 

95I4  Mar 

20    June 

42    June 

101      Dec 


S  per  shar*. 
700     Nov 


186  Nov 
IO5I4  Mar 
425s  Jan 
8OS3  Jan 
123  Nov 
II712  Nov 


131  June 
39I4  Nov 
74  Nov 
6314  Sep 
6378  Dec 

14434  Jan 
Jill      Sep 

114  Nov 
2934  Deo 

II312  Deo 

9912  Mar 

12478   Deo 

7638    Oct 

IOOI2   Oct 

26978    Sep 

110    June 

5412  Apr 

2912  Feb 

I8714   Oct 

135      Deo 

93      Deo 

80     Apr 

1 1684  Mar 

120     Nov 

66I2  Nov 

193     Nov 

115  Nov 
190     Nov 

7434  Nov 

2973    Jan 

74      Jan 

12678  Nov 

C5078   Sep 

1112558   Sep 

561516   Jan 

75I2  Nov 


8514   Sep 

6414  Nov 

107     Nov 

5612  June 

91      Feb 

6884  June 

99      Sep 

93      Jan 

6078  June 

12953   Jan 

1055s   Jan 

4983  Nov 


68I4  Mar 

11478  Deo 

109      Jan 

II714  Nov 

118      Sep 

13112   Oct 

124    June 

1295s  May 

3618 
100 

745g 
11718 

3413 
186 

7573 
I24I4 

11«8 

31 
118 

48 


Dec 
Nov 
Sep 
Oct 
Nov 

Nov 

Deo 
Dec 
Jan 
Aug 
Oct 
Deo 


6373  Dec 

I68I4  Mar 

22      Dec 


37 

July 

lOOis 

Dec 

IO8I4 

Sep 

4812 

Dec 

1534 

Dec 

I77I4 

June 

48I4 

Sep 

99 

July 

86      Jan 

4I4  May 

87I2   Oct 


»9      Feb 

61112   Feb 

13618    Jau 

15  Is    Jan 

4812   Feb 

9412  Doc 

9912  July 

4734  Mar 

106!s   Feb 

57      Dec 

50     June 

r7934  Mar 

115     May 

7434  July 

I6I4  June 

36      Apr 

108      Apr 

41     July 

87     Mar 

51I4  Dec 

70      Apr 

45      Dec 

34      Dec 

94      Dec 


118  Jan 

123  June 

25  July 

95  July 

52  July 


88I4 
lOS 
137 
177 

61»4 

IO3I4 

37 

93 
117 


Nov 

Nov 

Sep 
Sep 
Nov 
Nov 
Nov 
Nov 
Nov 


8434   Sep 

233     Nov 

40I4   Feb 


9314  Nov 

167      Jan 

14     Mar 

7912   Sep 

1912  Dee 

24112  Nov 

5953  Dec 

10912  Mar 


110      Oct 

I8I2   Oct 

129     Nov 


10554  Aug 

120      Aug 

16912  June 

2818  Nov 

6712  Nov 

17012  Apr 

114      Jan 

7084  Dec 

11.514  Dec 

8II2  Nov 

5312  June 

12934  Nov 

123     Nov 

130     Nov 

2738  Dec 

51       Jan 

I1412  Dec 

7284  Nov 

10.512    Oct 

7158  Mar 

79     Mar 

5988    Oct 

n325    June 

117    June 


141»4  Oct 
126     Nov 

3638  Sep 
100      Sep 

66I2   Sep 


•  Bid  and  asked  prtces;  no  sales  on  this  day. 
•ates  of  deposit.     >  Bs-dlyideod. 


5  Leas  than  100  shares      J  Ex-rlghts. 


a  E-'i^lv.  and  rights       b  Par  $10  per  share,     n  Fstr  tlOO  p«r  ife    «.     •  OsrMn- 


1193    New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

in  Jan   1909  tlie  Eicliange  metliod  of  Quolino  >>'tn't'<  tons  ctiangert  and  prices  are  now — "and  inlereH" — except  for  income  and  defaulted  bonds. 


BONOS 

If .  Y.  STOCK  KXCHANQB 
Week  euOInt;  Sept.  21. 


J-D 

y-  J 

Q-  J 
Q-  F 
W  -  F 
Q-  F 

y-F 

Q-F 
Q-N 
Q-M 
Q-F 

F-A 
A-O 
M-  3 
M-N 
J  -D 
M-  d 
F  -A 
F-A 
A-O 
A-O 
A-O 

F-A 
J  -  J 

M-N 
M-N 

Q-  J 
J  -D 

A-O 
M-  S 
M-  S 
M  N 
M-N 


$5<o£ 
IW-  S 

m-  3 

A-O 
J  -D 
IW-  s 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  N 
M-N 
M-N 
M-  a 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
I  -  J 
xM-  S 
M-  S 
J  -  J 


U.  S.  Govurnincnt. 

D  S  3^8  Liberty  Loau  (w  1)1947 
U  S  ;i!a  coiiHol  re«Utere<l-..dly;JO 

O  8  28  coiwol  ooupoo aWM 

0  8  38  roKlstered tl91.s 

U  8  38  coiipoD tiais 

D  8  48  reKlatered 1925 

D  8  4a  ooupuD 192.. 

O  8  Pan  Canal  l(>-30-yr  23.*iy:jfi 
D  8  Pan  Canal  10  30-yr  23. .  193S 

D  8  Panama  Caual  3a  K 190 1 

O  8  PhillDt'lue  Island  48.1914-31 
Foreign   Government. 

Amer  ForulKn  Secur  os 1919 

Anglo- Freiicti  5  yr  53  Exter  loan. 
Argontliio — Internal  58  of  1909.. 
Bordeaux  (City  oO  3-yr  68.1919 
Oblnese  (Hukuani;  Ry) — 5a  or  1 1 
Cuba — External  debt  53  of  1901- 
Exter  dt  Ss  of  '14  aer  A. ..1949 

External  loan  4^8 1919 

Dominion  of  Canada  K  5s 1921 

Do  do  1920 

Do  do  1931 

Frencb  Repub  5  K.s  secured  loan. 

Japanese  Qovt — i  loan  4  Ha.  1925 

Second  series  i^a 1925 

Do     do     "German  stamp". 

Sterling  loan  45 1931 

Lyons  (City  of)  3-yr  63 1919 

Mareeines  (City  of)  3-yr  6a.  .1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4a  of  1904 1954 

Farls,  City  of,  5-year  6s 1921 

Tokyo  City — 58  loan  of  1912 

0  K  of  Gt  Brit  &  I  2-yr  5S..1918 

3-year  5  H  temp  notes 1919 

6-year  5H  temp  notes 1921 

Temporary  notes5!^a 1918 

Temporary  notes  5  His 1919 

XThese  are  prices  on  the  basis  of 
State  and  City  Securities. 
N  Y  City — 4  Vi 8  Corp  stock.  1960 

4J48  Corporate  stooU 1964 

4^8  Corporate  stock 1966 

4H8  Corporate  stock 1965 

4Ha  Corporaw  stock 196 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4^8 1957 

New   4Hs 191 

4H%  Corporate  stock. ..1957 
3H%  Corporate  stock...  1954 

W  Y  State— 43 1961 

Canal  Improvement  4s 1901 

Canal  Improvement  43 1962 

Canal  Improvement  4s...  1960 
Canal  Improvement  4^8.1964 
Canal  Improvement  4iis.l965 
Highway  Improv't  4Vi3..1963 
Highway  Improv't  4^i3..1965 
Virginia  funded  debt  2-3s...l991 

6s  deferred  Brown  Brosctfs 

Railroad. 

Ann  Arbor  1 8t  «  48 ...ftl995  Q-  J 

Atch  Top  &  S  Fe  gen  g  4s...  1995  -'^  -  O 

Beglstered 1995  A  -  O 

Adjustment  gold  43 /il995  Nov 

Registered A1995  Nov 

Stamped A1995  M-N 

,3onvgold43 1955  J  -D 

3onv  4s  Issue  of  1910 1900  J-D 

ID-year  53 1917  i  -D 

East  Okla  Div  1st  g  43...  1928  M-  S 
Rocky  Mtu  Div  Ist  4s.. .1965  J  -  J 
Trans  Con  Shon  L  1st  43.1958  J  -  J 
Cal-Ariz  Ist  Aref  4'^3"A"1962  M-  S 
8Fe  Pres.4  Pb  latg  53...1942  M-  S 

Atl  Coast  L  Ist  gold  48 fcl952  M-  S 

Gen  unified  44s-. 1964  i  -D 

Ala  Mid  1st  gu  gold  5S---1928  M-  N 
Bruus  &  W  Ist  gu  gold  4a.  1938  J  -  J 
Charles  &  Sav  Ist  gold  78.1930  J  -  J 

LAN  coll  gold  4s 0195^  M-N 

Bav  F  &  W  Ist  gold  63 1934  A  -  O 

IstgoldSs 1934  A-O 

Sil  Sp  Oca  &  G  gu  g  48 I9I8  J  -  J 

Bait  <fe  Ohio  prior  3H8 1925  J  -  J 

Registered M925Q-  J 

Ist  50-year  gold  43 /il948  A-O 

Registered .../iI948Q-  J 

20-yr  conv  4^8 1933 

Refund  &  gen  5a  Serle8  A.  1995  J-D 

Pitts  June  Ist  gold  63 1922  J  -  J 

PJuuc  &  M  Div  1st  g  3  Ha  1925  M-  H 
P  L  E  4  W  Va  Sys  ref  4s. .  194 1  M-  N 
Southw  Div  Ist  gold  3^8- 1925  J  -  J 
Cent  Ohio  R  Ist  c  g  4Hs-.1930  M-  S 
CI  Lor  &  W  cou  Ist  8  53. . .  1933  A  -  O 
Monou  River  Ist  gu  g  53  1919  F  -  A 
Ohio  River  RR  Ist  g  5s.. .1936  J  -D 

General  gold  58 1937  A-O 

Pitta  Clev  &  Tol  1st  g  63. .  1922  A  -  O 

Pitts  &  West  Ist  g  43 1917  J  -  J 

Buffalo  R  A  P  gen  g  5s 1937  M-  S 

Oonsol    4(^3. 1957  Wt-N 

All  A  West  1st  g  43  gu 1998  A  -  O 

Clear  A  Mah  Ist  gu  g  5s..  1943  J  -  J 
Roch  A  Pitts  let  gold  63..  192 1  F-A 

Consol  1st  g  6s 1922  J   -D 

Canada  Sou  cons  gu  A  5s.  1962  A-O 
Car  Clinch  A  Ohio  Ist  30-yr  58  '38  J  -  D 
Central  of  Ga  1st  gold  58..pl945  F  -  A 

Cotisfil  gold  53 1915  M-N 

Chatt  Div  pur  money  g  4s  I95I  J-D 
Mac  A  Nor  Div  Ist  g  58..1946  J  -  J 

Mid  Ga&  Atl  Div  5s 1947  J  -  J 

Mobile  Div  1st  g  5s 1946  J  -  J 

Oen  RR  .V  B  of  Ga  col  g  53-.1937  M-N 

Oentof  N  J  geu'lgold  5a 1987  J  -  J 

Reglatered A1987Q-  J 

Am  Dock  A  Imp  gu  53...  1921  J  -  J 

Leh  A  Hud  RIv  gen  gu  g  58. "20  J  -  J 

N  Y  A  Long  Br  gen  g  4S-.1941  M-  S 

Cent  Vermont  1st  gu  g  4s..el920  Q-F 

Chesa  A  O  fund  A  Impi  5s..  1929  J  -  J 

lat  consol  gold  5s 1939  M-N 

Registered     _.. ..1939  M-N 

General  gold  4Hs 1992  M-  3 

Registered 1992  M-  S 

20-yeHr  convertible  4  Hs. .  1930  F  -  A 
30-year  conv  secured  5s..  1940  A-O 

Big  Sandy  Ist  4s 1944  J-D 

Coal  River  Ry  1st  gu  48..  1945  J-D 

Craig  Valley  Ist  g  58 1940  J  -  J 

Potte  Orepk  Br  1st  48 1946  J  -  J 

A  A  niv  I  SI  COD  g  4« 19S9  J  -  J 

TR?^      -Ortsfii    ,^   ,M     l«  __   |0»<U    J  J 


'1 


Price 

Friday 

Sept    21 


Bid  Ask 

100     Sale 

90^4 

963* 

99U 

9914 

IO5I2  106 

IO512 

97      

9712 

80     


95I2 

92J8 

81) 

93'>8 

t 

99I2 

97 

80I4 

947, 

94''8 

95I4 

96'8 

t   88I2 

t  88I2 
78:<4 

t   75 
9312 
93I2 

t   56 
38I4 
9II2 

i  78 
97 '2 
94'>4 
93 14 
90;'8 
99 


98-.2 

98^8 

9818 
10134 
10218 

94 

94 

94 

9234 
102 


WeeH-s 
Ranoe  or 
Last  Sale 


Sale 
dale 

90 
Sale 

67-ia 
Sale 
Sile 

90 

957j 

95'e 
Sale 
Sale 
Sale 
Sale 
Sale 

78 

93-'S 

93it 


dale 

79 

Sale 

Sale 

Sale 
Sale 
Sale 


99 
100 
Sale 
10218 
Sale 
9412 
94'8 
94I4 
9334 


10218 
83 
IOOI4 
10014 
10di2 
100 14 
IO912 
IO414 
10iJ58 


Sale 
84 

101  ' 
102"8 

11014 

iioij 
10414 

7912 

50i8 


59       63 
8538  Sale 

*84      

80''8 


80 

Sale 

96 

98 

96 

98 

91      ... 


8212 
83^4 
98^4 
8434 
83 

100 
85 

nils 
78 

11434 
99'8 
9812 
9012 

'83" 
91 
98l8 
8658 
7812 
85^8 
9934 
94 
9OI4 
9912 
90 

100 


8434 
82V8 
9512 
lOJ 
Sale 
8312 

"87ii 

Sale 


Sale 

92 
Sale 

86 
Sale 
Sale 

'8712 
7d'8 
8634 


103 
104 


Low 

9<l.88 
97'8 
9934 
9914 
9912 
10618 
10534 
9814 
97 
90 
100 

9478 

92 

85 

9312 

08 

99I2 

97 

86'>8 

95 

95 

95 18 

96I4 

88-2 

8814 

7738 

74 

93 

9312 

4912 

35 

9II2 

79 

9738 

9412 

93 14 

9912 

98% 


High    No 

m.oi  ma 

Supfl7 
J«n  '17 
3opfI7 
Juiyi7 

10018 

10534 
Oot  '15 
July  16 
May  17 
Feb  '15 


9914 

"so" 

10012 
10218 
104 


102 

"77'!! 
10) 

90 

97I8 

86 
109 

iod" 
9712 

92 


IO7I2 
99 


108 
107'2 

9338 

83 

"96" 
81 

lOl'i 

"is" 

no 

111 

102 

101 14 


9512 
9212 
July  17 
94 

Aug  17 
99->8 
97 

Sept'17 
9518 
95 
95% 
9612 
8838 

8812 

7834 

Aug    17 

94 

94 

July'17 

Aug  '17 

9212 

Sept'17 

97^8 

9434 

9312 

9!)58 
99lj 


70 

91 

98 

100 

102 

"'77" 

Safe' 

75 

7612 

821? 

Sale 

70 

82 

70 



85 

70 

80 

80 

84 

73 

82 

9734 

9834 

9818 

1J2 

IJI34 
9378 
9i78 
94I8 
9/14 

10134 

iOU'S 

10134 
84 

101 

10i)i4 

IJd's 

I    OI4 
107 '8 
10  i 
10914 
IOSI4 

78 

5OI4 

59 
85% 

83 
SOI2 
8512 
7978 
96 
96 
IOJI4 
91 
78 
8234 
93'2 
9934 

84 '4 
8512 

100'4 

85 
129'"g 

78 
115 
105 

9938 

89 '4 

92 

83% 

92^4 

82I4 

90% 
112 

86 

78'-2 

85I2 
100 

99% 
101'4 
104 
107'2 
107 

9  I'i 
IOII2 
10134 

97 
IO3I8 
IO6I2 
10Ui4 

98% 

85 
10034 

97 

78 
103 

97% 
104'2 

90 
109'4 
IOSI2 
100 
100 

io;ii2 

70 

91 
10014 
IO4I2 
77 
8634 
7578 
8214 
84 
8512 
9634 
843» 
8OI2 
T. 


10 

7 


114 
626 

"64 

"'io 

1 

"38 

6 

29 

188 
22 
21 
19 

'"7I 
57 


149 

46! 

30 

137 

197 

389 


('8 


Sept'17 

9834 

9812 

10218 

10218 

94l8 

93' 

941. 

Jan  'lo 

102'8 

July  17 

10218 

Sept'17 

July  17 

Juiyi7 

July'17 

IOOI4 

Aug    17 

Sept'17 

1091.. 

Mar'17 

Sept'17  . 

June' 17 

Sept'17 

8614 

84 
Sept'17 
Nov'16 

80 
Sept'17 

96 
May  17 
Aug  '17 
Aug '17 
Sepfl7 
May- 17 
July' 17 

8434 
Aug '17 
Aug '17 

85% 
Aue   15 

78 

Juiyi7 

July' 15 
Dec    16 

90  2 
4pr  '17 

84 
Mar' 17 

83% 

9II2 
Jan  '12 
Aug  '17 

7812 

8512 
Apr  '17 
Juue'17 
Nov  16 
Sept' 17 
Nov'16 
Feb  17 
Juue'17 
Sept'17 
Vlar  17 
Nov'16 
Fob  '16 
Deo  16 
lin  17 
Sept'17 
May  17 
Aug    17 

97 
Aug '17 
Mar'17 
June  17 
Apr  -17 
AU'4  '17 
Sept'17 
Auri  '17 

100 
June'13 
Jhii  '13 
Sepfl7 
Aug  '17 

IOOI4 
Jan  '17 

78 
Mar'17 

7fi38 

83 
\pr  17 
Nov'16 
feb  '16 
Jan  13 
Sept'17 
M 


20 


83 
12 


12 


Low 
99 

9612 

9914 

09 

98% 
10434 
IO4I2 


26 

"23 

'37 
18 


19 
185 


Ranee 
Since 
Jan.  1 


High 

lou.io 

9J>4 
9;)  34 
9912 

1017» 

110 

1111| 


90      IO214 


93 

9Ui2 

85 

93 

66 

97 

9212 

88% 

9434 

'J4I4 

9412 

96 

81 

8l)'8 

77% 

7312 

93 

93 

401 2 

35 

9112 

75% 

95% 

94I2 

93% 

98 

9812 


9812 
95^4 
93 
96% 
72 14 

100 
97 
86% 

100% 

100 

IOOI4 

101 
88»4 
88% 
82 
7612 
9712 
97 
50 
39% 
97 
8OI2 
9812 
98% 
9812 

IOOI4 

IOII2 


97U  IO412 

97      10534 

9733  106 

I'll      111 

101     11034 

9334  102% 

9(34  10218 

9334  10214 

101 
100 

10134 

81 
101 
10034 
100 

99% 
107% 
103 
IO9I4 
IO8I4 

78 

50 

59 
85 
83 
8OI4 


110% 
lOOis 
111)12 
9II2 
105 
IO6I2 
I0212 
IO6I2 
117% 
103 
117% 
110 
8712 
6II4 

7312 

97 

93 

88I4 


79% 

95% 

96 
100% 

91 

78 

8234 

91 

9934 

8434 

8512 
IOOI4 

85 


89 
IO6I2 
107 
10078 

99 

86 

9334 
100 
104% 

90% 

95% 
107% 

9334 


77% 
115 


89 
118% 


8934 

92 

83% 

91 

82 14 

99% 


96% 
95% 
94% 
92 14 
97% 
101% 


79 
78 
84% 
lilO 
99% 


«94l2 

90 

94% 
100 

99% 


104      107% 


107 
99% 
101% 
10134 


107 

99% 
111% 
102% 


10934 

98 

85 
10034 

98 

78 
103 

97% 
104% 

90 
10) 
108% 
100 


10934 
105% 

9:2 
110 
103 

78 
103 

96% 
101% 

97% 
120% 
118 
IO4I4 


70 

90 
iUO 
104% 

77 
8634 

7578 

8214 

84 


7934 

94% 
108% 
lOlu 

94 

92 

86U 

9434 

87 


80% 

73 


88% 
8134 


BONOS 

N.  Y.  SrOCK  liXCHANOE 
Week  ending   Sept.  21. 


Chesapeake  A  Ohio  (Cun) — 
Greenbrier  Ry  Isl  gu  K  48.1940 
Warm  Springs  V  Ist  g  58. .  194 1 
Chic  A  Alton  RR  ref  g  38...  1949 

Railway  181  lieu  3^8 1950 

Chic  H  A  Q  Denver  Ulv  48. .  1922 

llIluolflDlv3>i8 1949 

Illinois  Div  48 1949 

Iowa  Div  sinking  fund  68.1919 

Sinking  fund  48 .1919 

Joint  bonds.  .Se«  Great  North 
Nebraska  Extension  48 1927 

Registered 1927 

Southwestern  Div  4s 1921 

General  4s 1 958 

Chic  A  fc;  111  ref  A  imp  4s  g. .  1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep. . 

1st  consol  gold  63 1934 

General  consol  Isi  58 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  Ist  coal  58..  1942 

Chic  A  lad  C  Ry  Isi  53...  1930 

Chicago  Great  West  1st  43..  1959 

Chic  Ind  A  Louisv — Ref  68.1947 

Refunding  gold  58 1947 

Refunding  4s  Series  C 1917 

Ind  A  Louisv  Ist  gu  48 1956 

Chic  Ind  &  Sou  50-yr  43 1956 

Chic  L  S  A  East  1st  4  !^3- . .  1909 
Chicago  Milwaukee  A  St  Paul — 
Geu'l  gold  43  Series  A el989 

Registered «19x9 

Permanent  48 1925 

Gen  A  ret  Ser  A  4!^s a201 1 

GenAref4^s(temporary  form) 
Gen  ref  conv  Ser  B  5s...a2014 

Gen'Igold  3HsSer  B eI989 

General  4!^s  Series  C...eI989 

25-year  debenture  43 1934 

Couvertlble  4i^s 1932 

Chic  A  L  Sup  Div  g  58-. .1921 

Chic  A  Mo  RIv  Div  53 1920 

Chic  A  P  W  Ist  g  5s 1921 

CM  A  PugetSd  Ist  gu  4s.  1949 
DubUQue  Div  Ist  8  f  63- .  .  1920 
Fargo  A  Sou  as-sum  g  68..I924 

La  Crosse  AD  Isi  58 1919 

Wis  A  Minn  Div  g  53 1921 

Wis  Valley  Div  1st  68 1920 

Mllw  A  No  l3t  ext  4  4S-.1934 

Cons  extended  4  Vi  s 1934 

Chic  A  Nor  West  Bx  4s  1886-1920 

Registered 1886-1920 

General  gold  3^3 -1987 

Registered pI987 

Geueral43 1987 

Stamped  48 1987 

General  5s  si  amped 1987 

Sinking  fund  68 1879-1929 

Registered. 1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  58 1921 

Registered 11921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

Des  PlainesVal  Istgu  4^81947 
Frem  Elk  A  Mo  V  Ist  6s. .  1933 
Man  G  B  A  N  W  131  3  ViS  194 1 
Mllw  AS  L  Istgu  3  Via...  194 1 
Mil  L  S  A  West  Ist  8  6a  .1921 

Ext  A  Imi)  3  f  gold  5a. .  - 1929 

Ashland  Div  lat  g  63...192.'i 

Mich  Div  Isl  gold  68      1924 

Mil  Spar  A  M  W  Isl  gu  4s  1947 

St  L  Peo  A  N  W  Ist  gu  .58   1948 

Chicago  Rock  Isl  A  Pac  6s. .  19 1 7 

Reijistered.- 1917 

Rallimy  general  gold  48...  1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

R  I  Ark  A  Louis  1st  4  !^3  1934 
Burl  C  R  A  N  — l3t  g  53-.  1934 
C  R  I  F  A  .N  W  l3t  gu  5a  1921 
Choc  Okla  ik  r,  gen  g  5a.  .01919 

Consol  gold  58 1952 

Keok  A  Des  .VIolnes  Ist  53  1923 
St  Paul  A  K  C  Sh  L  1st  4  Hs  '4 1 


^1 


M-N 
M-  S 
A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
A-O 

M-N 

M-N 
M-  S 
M-  8 
J  -  J 


BiA  Atk 

70     

85     

59 

40        43% 
99%  100 
75%     77 

87% 

100%  10314 

96»4 

91%    93% 


A-O 

M-N 


F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
Q-  J 
J  -D 
A-O 


.1930 
.1930 


Chic  St  P  M  A  O  cons  63.. 

Cons  Os  reduced  f«  3  ^a 

Debenture  53 .      1930 

ChSt  P  A  Minn  l8tg63  .1918 
North  Wisconsin  Ist  (is..    1930 

StP  ASCIty  Isi  g  03 1919 

Superior  Short  L  Ist  58g.(?I930 

ChlcT  H  AS.)-East  lat  53     I960 

Chic  A  West  lud  gen  g  6s-.(?I932 
Consol  50-year  4s...    _      1952 

Clu  H  A  D  2d  gold  4^43 1937 

1st  A  refun'llng  48 1959 

1st  guaranteed  43 1959 

CIn  D  A  I  1st  gu  g  5s I94I 

C  Find  A  Ft  W  Istgu  4s  g  1923 
Cin  I  A  W  l3i  |ju  g  43...  1953 
Day  A  Mich  Ist  cons  41-^3  1931 

C'-^v  Cln  Ch  A  St  L  gen  48.1993 

J-year  deb  4^a.. 1931 

General  .'js  Serle.s  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  M  Div  Ist  g  4s     1991 
St  L  Div  I.St  coll  tr  «  4s 
Spr  A  Col  Div  Istg  4s 
W  W  Val  Div  1st  g  43... 

C  1  St  L  A  C  consol  63 1 920 

1st  gold  4s -*I930 

Registered .11930 

Cln  S  A  CI  cons  Ist  g  6s. ,  1923 
C  C  C  A  I  gen  cons  g  68..  1934 

lad  HAW  1st  pref  43 1940 

O  Ind  A  W  Ist  pref  58... (1193s 

Peoria  A  East  1st  cons  48. 1940 

Income  48..    ._.  1990 

Clevo  Short  L  Isf  gu  4 1^3-. -1901 

Col  Midland  Isi  gold  4s   .    .1947 
Trust  Co  eertlfs  of  deposit 

Colorado  A  Sou  1st  g  43 1929 

Refund  A  Ext  4  l^s 1935 

Ft  W  A  Den  O  Isl  g  Os..  .1921 

Conn  A  Pas  RIvs  lat  g  48- 

Cuba  RR  Ist  .50-year  5s  g 

Del  Lack  A  Western — 

Morris  A  E.S3  lat  gu  3H8.2000 

N  y  Lack  A  W  1st  63 1921 

Construction  5a 1923 

Term  A  Improve  <8 1923 

Warren  ist  ref  gu  g  <  ^ a.. 2000 


1990 
1940 
1940 


F  -A 

J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
F-  A 
F-A 
M-N 
Q-  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-  S 
P-A 
M-  S 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
M-  S 
A-  O 
A-O 
J  -  J 
M-N 
A-O 
F-A 
J  -D 
J  -D 
M-  S 
M-N 
J  -  J 
A-  O 
M-  S 
J  -D 
Q-M 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 

A-O 
Q-  J 
A-O 
Apr 
A-O 
J       J 


1943 
1952 


F  -  A 
M-N 
J  D 
A-O 
J  -  J 

J  -D 

J  -  J 

F  -  A 

M-N 
F  -  A 


Price 

Friday 

Sept.  21 


85%  Sale 

32% 

31% 

102%  103 

84% 

75 

90 

51      

25 

65     Sale 
100      110% 

75       95 


72 

'92"  94" 

79       82 


84% 
77 


Sale 
Sale 


92 

6684 
86% 

"85% 
9934 
99% 
99% 
77% 

101% 

104% 
9934 
9934 

102% 
95% 
94% 
88 
88 
78 

"S'Ju 

86 

102% 

IO414 

102" 

97 
100 


93 
78 
90 
79% 
Sale 


100% 
91% 
106% 
108 
10034 


Sale 

79 

90 

96% 
Sale 


92 14 

82I4 
107% 

71 

69 
103% 
100% 
1045g 
104 

78 


104 

100"% 
100 
10034 
99% 

ir3i2 

87 


101% 


85 
9934 


76 

'67'U 


78% 


Sale 
71 

9812 


Week's 
Range  or 
Last  Sale 


Lou> 

88)2 
II3I4 

69% 

43 

99 

79% 

88 
10034 

98I4 

93% 
98 
99% 
85% 
33 
30 
106 
87 
75 
70 
9734 
32 
63% 

1123« 

100% 
84% 
70 
96% 
9738 

78 

92% 

84% 

77 

84 

93 

72% 

86% 

79% 

85 
10334 
102 
100% 

90% 
104 
104% 

lOOl, 

100% 
107 

97% 
102% 

91 

97% 

78 

8II4 

89 

86 
102% 
111 
109% 

98% 
103% 
100 
102% 
100 
IO4I4 
101% 
112% 

88 


High 
8eptl6 
teb  15 
June' 17 
Sept'17 
Aug  17 
Aug    17 

88 
Sept'17 
Sep't'17 

Sept'17 
July'16 
June  1.1 

85% 
July  17 
8ept'17 
Miri; 
June' 17 
Sept' 17 
Juiyi7 
Feb  13 
Mar' 17 

65 
Mar'17 
Apr  17 
Apr  17 
NoVlO 
Jan  '17 
Deo  '16 


Sept'17 
Feb    10 

8478 

80% 

July  17 

94 
Aug  '17 
80% 
79% 
85% 
Jan  '17 
Aug  '17 
Sept'17 
Apr  '17 
Julv'17 
Sept'17 
July  17 
Sept'17 
Deo  16 
July'17 
Deo  16 
Aug -17 
Jan     17 

78 
Oot  '16 
Aug  '17 
Aug  17 
102% 
Jan  17 
Apr  16 
Sept'17 
\\)t  '16 
Sept'17 
Oct  16 
July  17 
June'16 
Oot  16 
Aug  17 
Jan   '17 


II 


No. 


10 


19 


111 


Rang* 
Since 
Jan.  1 


LotD    High 


59%    62*4 
43       533t 
99      100 
79        89 
88       98 
lOUig  10211 

98        99% 
93%    99 


85  9/l« 

30)2  33 

27%  36 

105%  107% 

8034  90 

75  90 

76  90 


32        41 

63%     73% 

112%  116% 

100%  lOOSli 

84)2     85% 


90 


96% 


78        96 


8478 

77 

84 

93 

72% 

86I2 

79% 

84 

10334 
102 
IOOI4 

90% 
10:< 
104% 
100% 
100 


96% 

98% 

96% 

1079( 

823t 

105% 

94es 

102^ 

103»4 

106% 

204I| 

95% 

106 

104% 

101% 

104^ 


97%  101% 


90%  98% 
97%  97% 
75        86% 


25 


103% 
10434 
111% 
111% 

86% 

9934 
1<)0 
100% 

7834 

87 

66% 

71 

98% 


6238 

6.'i78 

671?, 

..     . 

96% 

96% 

97 

100 

97% 

97 

IIII 

9934 
97% 

55 

60 

66 

64% 

67% 

68 

10834 

110 

110 

80% 

91 

96 

100 

96% 
HI 

109% 

118 

101 

103 

102% 

9514 



105% 

50 

80 

82 

105 

107 

IO6S4 

66 

67% 

67% 

74 

.... 

90 

*90 


76      

64  65 

80%    84% 

99% 

74       8II4 
6534    72 

65  75 

71% 

71%  .- 

10178  104% 
84%     88 

"95'  nil 

10514 

79     

88     

46        51 
15%  Sale 
93        96 
5  6% 

338  Sale 
81%  82 
7034    7838 

100      105 
84      ... 

86% 


Aug  '17 
Apr  '17 
Dec  15 
tv  ovl6 
Sept'17 
July'17 
June' 17 
Apr    17 

79 
Mar  17 

6734 
Sept'17 
Sept'17 
Aug  '17 
Sept'17 
June' 1 7 
Oct  16 
July'15 
Aug  '17 
Aug  '17 
Aug  "17 
Apr  ■  17 
Aug  '17 
Juue'17 
Nov'16 
July  17 
Nov'16 
Jan  17 
Sept'17 

6778 
May  17 

Mify'n 
July'  15 
Mar' 11 
Julyl4 
inn  17 
Sept'17 
July'17 
Feb  '17 
Mafl7 
Feb  '17 
July'17 
Juue'17 
Nov'lH 
June'17 
Aug  '17 
May'I5 
Jan  '17 
Aug '17 

Juiyos 

Sept'17 
I5I4 
Sept'17 
Sept'17 
3% 
82 
77% 
1(1034  July' 17 


90 

25 

88 

65 

96 

64 

83% 
101 

83% 

79 

74% 

73% 

84 
100% 

85% 

88% 
102% 
107% 

94 

'51" 
I5I4 
96 

4 

338 
81 
77I2 


94     Fob  '16 


78        84        80      Sept'17 
103%  107%  10334  Sept'17 

98% 100      July'17 

94       9t)i2l   9473         9473 
74%    82%  102's  Feb  '03 


6 
'87 


86        98% 
86        95% 
102%  118 
111      111 


97%  105% 


100      102«| 
"99%  1037^ 


112%  II8I4 
88       88 


103%  IO7I4 
104%  104^4 


84 
99'4 
99% 
100% 
7834 
8512 
66% 
70 
98 
65 
96% 
97% 


9444 
108% 
100% 
100% 

90 

8534 
78% 
84 
9811 
74% 
102% 
97I2 


11 


55   62 
6334  75 

110  1183* 
91  91% 
90%  103 

111  118% 

idui  104" 
"s'i"  "if" 

10512  108 
67%  77 
90        96S4 

'lo'  '96' 


3 

10 

4 


96  96 

64  81% 

83%  87 

100%  101 

83%  87 

79  81 

7473  83»« 

73%  73% 


100%  100% 
84        85% 


102»K  102% 
106%  110% 


51        75 
I5I4     30 
95%  102»4 
2%     1734 
2        1134 
81        96 
77%    8734 
100%  106% 


80  88I4 
10334  107% 
100      102% 

94%     99% 


*Nu  price  i<'riiay.  i:itesc  tins  week.  aDue  Jau.  jDue   i.j^-n.  cuueMay.    g  l»i«  Juad.  /tDue  July,  it  Due  Aug.  oDja  Got.  p  L><ie  Nov.  q  Due  Deo,    «Optioa  sale 


Sept.  22  1917.] 
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BOMDS 

W.  Y.  STOCK  tS-KCHANOE 
Wp«k  "Elding  Sept.  21. 

11 

Price 
Friday 

Sept.  21. 

Week'i 
Ranoe  or 
Last  Sale 

No. 
-  — - 

16 
3 

Range 

Since 
Jan.  1 

BONDS 

N.  Y.  STOCK  E.KCHANGE 
Week  ending  Sept.  21. 

§1 

Price 

Fridau 

Sept.  21. 

Week'$ 
Range  or 
Last  Sale 

|i 

Hante 

Since 

1    Jam.  I 

D*l  <fc  Qud  Isi  Pa  Dlv  7a  ..1917 

Registered 1917 

lot  Hen  enulp  g  4Hs 1922 

lat  &  ref  43                             1943 

M-  S 
M-  S 
.1  -  J 
M-N 
A-O 
A-O 
M-N 
J  -   J 
1-1 

Bid          Ask 

*96"  "97" 

8618 

9312    94I2 
7534    777» 

10518 

70     S;ile 
76       79 
7612    84 
535»    57 

95 

"35"  "ZZ 

6712    7OI2 
55 

'co"  "81 12 
58      

8312 

9912  lOOSg 
93I4  100 

"86"  '90' 
99      102 

105  Sale 
94I2    96 12 
9918 

94  100 
96l2 

I05"  109% 
79 

"53"  Safe" 

ZIZZ  "88" 
50       51 

49     Sale 

61  Sale 
IOOI2  IO212 

ZZZZ  105" 

10334 

111    

9818 

95      

93I4 

85 

ZZZZ  "0834 

*9d 

62      

"97"  iof 

ZIZZ  "89'" 
ZZZZ  "8778 

9512  Sale 

"90"  "9534 

"89%  "9714 
107      120 

106  114 
94       95 
9212    99 
86       89I4 
86       89 

"8514  ZZZZ 
Io3'ii  ZZZZ 

"99"li  ZZZZ 

9958 

70       7912 
10        IOI2 

78 

82        87I2 

* 8212 

82I4    8712 

ZZZZ  "95" 

97      

92        93 
78       90 

"es"  ZZZZ 
"76"  ZZZZ 

ZZZZ  '8178 
8278 

75     Sale 

84 

* 84 

61      

7858 

"9934  ZZZZ 

61      

62I4     69l2 
69      

"78"84  ZZZZ 
7818 

100 "  10734 

88      

100      

"70"  ZZZZ 

'96  "  "9038 
74I2    90 

'si'  "90" 

7612 

95I2    96 
74I2     90 
60%    65 

"791I  '82" 
8I34  Sale 

9.378 

7614     83 

99 

9158     9.5.38 

9434 

Low         atgh 

101     Apr  -17 

lOUs  Mar' 17 

96            96 

86l8          8lil8 

93i2          93I2 

78io  Aug   17 

112^8  Deo '16 

70             71 

76     Aug '17 

78      Aug '17 

53'>8          55 

37  Aug '17 
6II4  Apr  'il 

38  July'17 
6712  Sepfl7 
58      Aug '17 
9812  Mar'17 
S2      Dec  '16 
751?,  .Tuly'l6 
84     Aug '17 

1051s  Feb    17 

95           95 

IO6I2  Mar'08 

94  Jan  '17 

104  Jan    17 

105  IO5I4 
9812  Mar'17 
99     Aug '17 
9712  June' 17 
9912  July  17 
9414  Nov"  15 

10712  Deo  "IH 
7612         7612 
84     Deo  'IB 
51"4         53 

73  June' 16 
8«34  Sepfl7 
5012  Sepfl7 
4878         4914 
61             61 

lOOlo        IOOI2 
lOO'sJan    17 
103      July  17 
10334  Aug -17 
112.i8  Aug '17 
100     June' 17 
IO212  July'17 
10212  Mar'17 
82I4  Aug '17 
IOOI4  Dec  '06 

74  Nov'17 
108     Jan  '17 
108     Jan  '17 

67     June' 17 
2Si2Jan  '17 

10012  June'17 
8518  June'17 

108     Nov' 11 

95  June' 12 
8978  Aug '17 
92     Aug '10 
60      July'17 
8512  June'16 

95  9558 
9478           9478 

9512      9512 

96  June' 16 
8958  Sept' 17 

111     Aug '17 

118     Apr    17 
95            95 

10212  May'lO 
8912  Aug '17 
95I2  Mar' 16 
8512  Nov' 15 
86I4  July'17 

10838  Jan  '17 

113  June'17 
I36I4  Msy'06 
100      Aug '17 
10934  Aug '16 

69 '4  Dec  '16 
10i8  Aug '17 
80     June' 17 
8212         8212 

97  >4  Jan     14 
82I4  Aug '17 

88  Nov'16 
9018  Apr  '17 
97      Sept' 17 
92            92 
85"2  Mar'17 

83  Nov' 15 
80     June'17 

"so"  July'09 

"7.518  Sept'17 
95 14  Spy  '12 

84  Sept'17 
855gJan    17 

75  75 
84     May'14 

89  Apr  "17 
74     Feb  '14 
7618  Mayi7 
83     Aug   12 

192     June'16 
7212  Jan  '17 
65     Sept'17 
7778  Aug '17 

80  June'  16 
805g  Nov'16 
8468  May' 17 
92      Nov'lO 

II712  May'lO 

90  Jan     17 
100     Sept' 17 

114  Feb    11 
90      Oct   '09 

"9512  Sept'17 

88  Apr  '17 

"si"  June'i7 

89  Apr  '17 
99     Aug '17 
8212  Juno' 17 
6OI4  Sopt'17 
R3     Oct    00 
79I2          80 

81  8134 
9fil4  Aug '17 
80%  F'-b  '17 
897s  Mar'17 
92            9278 
9518  Aug  '17 

Low    High 

101    10112 

lOUs  lOlis 

96     101)4 

8618    9912 
93I2  107 
7812    893g 

Leh  V  Term  Ry  1st  gu  g  Ss.. 
Reglslered 

1941 
1941 
1933 
1933 
1933 

945 
1945 

931 
1931 
193S 
1922 
1932 
1949 
1934 
1937 
1949 
1949 

935 
1927 
1932 
1927 
1930 
1937 
1940 
1910 
1931 
1919 
1931 
1930 
1930 
1916 
1921 
1980 
1955 
1946 
1931 
1987 
1965 

945 
1952 
19.52 
1937 
1945 
1921 
1936 
1963 
194.') 
1936 
1977 
1977 
1925 
1927 
1921 

034 

A-O 
A-O 

J  -  J 
J  -  J 
J  -  J 

M-  S 
M-  S 
Q-  J 
Q-  J 

J  -D 
M-  S 
J  -D 
IW-  S 
J  -D 
IW-N 
IW-  s 
iW-  8 
A-O 
M-  S 
Q-  J 
M-  S 
J  -D 
iW-N 
J  -  J 
J  -  J 
M-N 
J  -O 
M-N 
J  -  J 
J  -  J 
F-A 

rw-  s 
IW-  s 
IW-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F-A 
J  -  J 
F-A 
F-A 
A-O 
IW-  s 
IW-N 
M-  S 
M    S 
J  -D 
J  -D 
A-O 
M-N 
IW-  S 
Q-F 
J-  J 
J  -D 
IW-  S 

J  -  J 

M-N 
J  -  J 
J  -  J 
J  -D 
F-A 
M-N 
M-  S 
J  -  J 
A-O 
M-N 
F-  A 
A-O 
IW-N 
M-  S 
J  -D 
M    S 

Bid         Ask 
101%  112 

1025^  ZZZZ 

"8iJi2  ZZZZ 
85 

Low        High 
114     Feb  '17 
113      Mar' 17 
103%  Aug  '17 
105     Oct    13 

"sf"  ADr"l7 

No. 

Low    High 
113%  114 
113     113 

Leb  Val  Coal  Co  1st  gu  g  53- 
Reglatered 

102%  106% 

SO-year  eoav  5a 1935 

Alb  A  diisy  conv3>ia 194(j 

Benss  <&  Saratoga  1st  73..! 921 
D»ov  i  R  Or  1st  cons  g  4s..  193f> 

1st  Int  reduced  to  43 

Leh  AN  Y  1st  guar  g  43 ) 

Registered 

"87""  "90" 

16 

'"is 

70       86 

76  91 

77  90 
4912    68 

Long  Isld  latconagoldSs-.Ai 

lat  consol  gold  4s A 

General  gold  4s . 

9912  105 

87      

75       85I4 
90       9834 

ZZZZ  "ss"" 

9812 

79I2    80 
8OI4    83 

"92"  ZZZZ 

92  104% 

90     

85I4     90 

IIOI4  II2I4 

100%  10934 

871s     8712 

"98%  10012 
10334 

93  98 
IO4I4  112 

98     

79  83 
IO2I2 

56I4     60% 
81%    82 
98% 

104% 

74       81 
98I4  Sale 
90%    96 

79% 

"98  "  ioi'34 
8934 

10378 

97I4  105 

99% 

7II4 

"so"  ZZZZ 

107      

98     

74  SO 
45%     48 

65 

"§3"  "8684 
42%     45 
85%    88% 

"93"  ZZZZ 

94 

64        66 
37%    40 
27%     29 
49%    49% 
30       32 

35 

6634    69% 

64     

42      

72%    75 
51%     56% 

45 

39% 

93I4    94 
9034  Sale 
89%    90 
5678  Sale 
100 

"60"  ZZZZ 
"84"  ZZZZ 

88  102 

94  95 

ZZZZ  "7.575 

"70%  '71" 
9014 

102%  108 

101  100 

60      

85      101 
85      

80  82 

102      

100% 

30 

"26"  ZIZZ 

ZZZZ  "66" 
94       95 
43%    47 
9838  Bale 

77% 

89%    91 

75  Sale 

74      

81%  Sale 

82 

08     Sale 
67%     08% 

69 

66     

60     

85%    95% 

"90"%  ZZZZ 

"■70"  ZZZZ 
70     

"7678  ZZZZ 

'04"  ZIZZ 

101        

100%  SepflT 
9414  June'lO 
85%  Feb    17 
90      July'17 
99I4  Oct    Ofi 

89  May' 17 
95%FpO  -17 

80  Sept'17 
83     Aug  '17 
95     Jan  '11 

IO3I4  .A^pr  ■  17 

96%  Aug  '17 

100     Aug  ■  16 

86     July'17 

110%       110% 

10258  May'! 7 

86%         88I4 

96%  Jan  '17 

100%  July  17 

10.3%  Jul.v'17 

98  98 
106     Aug    17 
104%  Feb  'i? 

90%  Apr  '17 

104      July'17 

60%  May'17 

8158  Sent' 17 

10834  Jan  '17 

105%  Aug '17 

79     Aug  '17 

97             98% 

94  Aug  '17 
8138  May'i7 

95  Feb  '05 

99  Aug  '17 
9758  .May' 16 

10834  Nov'16 
98%  July'17 

100     Aug '17 
79     Apr  '17 

"77"  Mar' 10 

75  Nov'lO 
91%  June'17 

108  108 
10338  Oot  •  16 

80%  Sept'17 
45            4ft 
45     June' 1 7 
60     Feb  '15 
83             SZ 
43             43 
85%         8i% 

92  Jan  '17 
94%  Aug '17 
95     Dec '16 
65            06 
38%         J8% 
27%  Aug 'IT 
49%         497, 
31%  Sept'17 
40     NoVlO 
69%  Apr  '17 
70%  Mar'17 
45      Sepfir 

76  July'17 
50%         50% 
51      Deo    16 
45I4  Feb  '17 

933»        95% 
9034         9034 
88%         89% 
56%         57% 
100     Sept'17 
106     May'17 

103  Jan    17 

"60 "  July  17 
60%  Apr  '17 
82     Ayr    l! 

100     Feb  '13 

67  Aug '16 
77%  Dec  '13 

110      Mar'05 
92%  Dec  '10 

10034  Apr  '17 
94            94 

102      July' 14 
70%  Sopt'17 
80%  Oct     17 
71            71 
78     Sep   '15 

10434  Aug  '17 

109  Feb  '16 

68  July  17 

93  July'17 

90  Aug '17 
82     Sept'17 

102          102 
110%  Mar'17 
30      Mav'17 
35     Aue  '16 
967g  Fob  '13 
30     Oot  '16 

69  Deo  '16 

70  July  17 

94  Sept'17 
43            43 
98%          98% 
77%  Sept' 17 
8958         90 
7438         75 
74      Sept'17 

81  8'i 
92     Dec  '16 
68            69 
6734  Aug  '  17 
O9I2  Aug '17 
76      Mar'17 

"96%  Apr "'"17 
9534  Nov'16 

104  -May'ie 

"89'Nov'lfl 

"94"  Mar''l6 
89%  Feb  -16 

SO     May' 17 
ini       .T'inr-"17 

100      106 

Iranrovprnf^nt  ffold  5*^          192slJ  *  D 

85       8!) 

F-A 
J  -D 
J  -  J 
.J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
IH-N 
J  -  J 
A-O 
A-O 
J  -  J 
IW-N 
M-  S 
IW-N 
M-  S 
IW-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
IW-N 
J  -  J 
.1  -  J 
J  -  J 
A-O 
IH-N 
J  -  J 
IW-N 
J  -  J 
F-A 
F-A 
IW-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J   -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
iW-  s 
rw-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
FA 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-  A 
F-  A 
J  -D 
IW-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
.1  -0 
J  -D 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  .1 
J  -  J 
J  -  J 
A-O 
J  -  J 
.1  -  J 
M-N 
M-N 

Ferry  gold  41-^8 

90       90 

Rlo  Gr  June  1st  gu  g  59. .-  1!J39 

Rio  Gr  Sou  l3t  gold  4a...  1940 
Guaranteed 1940 

Rio  Gr  West  1st  gold  4s.  .1939 

Mt«e  &  coll  trust  43  A..  1949 

Dea  Moiues  Ua  Ry  1st  g  .33- 1917 

Det  J:  .viack — 1st  lien  g  ia..l99o 

Gold  43 1995 

Dec  Hi V  Tun— Ter  Tun  4  ^s  1961 
Dul  Mlsaabe  &  Nor  gen  5a..  1941 
Dul  4  Iron  Range  1st  Ss 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s. ..1937 
Ei^in  .Follet  A  Ea'jI  iHf  a  ."Ss   1941 

Gold  4a 

Unified  gold  4s 

85%    89 



38       38 
6712    8434 
58       74I3 
98       9812 

Debenture  gold  .5s 

20-year  temp  deb  5s 

Guar  refunding  gold  4s.-- 
Reglstered 

95%    98% 
7934    81 
80%    90% 

N  Y  B  A  M  B  1st  con  g  5a. 

NYARB  1st  gold  5a 

Nor  Sh  B  1st  con  g  gu  5a.  0 
Louisiana  &  Ark  lat  g  .5s... 
Louiavdle  A  Naahv  gen  68.. 

Gold  53... 

103      103% 

96%  103 

-..- 

84       93 

10414  105i« 

95     104 

.... 

85       94% 
110%  113% 
1  258  107 

"12 

94       94 
104      104 

10478  IO9I2 
98l8     9912 
99       99 
9758  100' 2 
99I2  IO2I2 

Unified  gold  4s 

85%    9734 

Registered  . 

96%     965g 

Brie  lat  consol  gold  7s 1920 

N  Y&  Erie  1st  ext  g  4s...  1947 
2d  ext  gold  5s 1919 

Collatenil  trust  gold  5s... 

E  H  .<!  Nash  1st  g  63 

L  Cin  &  Lex  gold  4^9... 

NOAM  1st  gold  6« 

2d  goid  03 

100%  10634, 

103%  103% 

94     103 

3d  ext  gold  4,^8 ..1923 

4tb  ext  sold  .5s                 1920 

106     114% 
104%  104% 

6tb  ext  gold  4s. 1928 

N  Y  LC  &  W  iat  g  Id  7s.. 1920 
Brie  lat  cons  g  4s  prior       1996 

Paducah  A  Mem  Dlv  4a.. 

8t  Louis  Dlv  lat  gold  6s.. 

2d  gold  .3s 

89%    90% 
103%  106 
60       73I2 

'"13 

"76li  '87'u 

Reglsfered 1996 

lat  consol  gen  lien  g  4s.  1996 

Regiaiered 1996 

Penn  i-ol!  trust  gold  43. .  1951 
60-yeivr  coav  4a  Series  A  1953 

do        Series  B .1953 

Geo  conv  13  .Serios  D 1953 

Chic  &  Erie  Ist  gold  5s...  1982 
Clev  &  .Mabon  Vail  g  5S..193S 
Erie  A  Jersey  1st  s  f  6s.. .  1955 
Qenes'^ee  River  Ist  h  f  fi^     1Q57 

Atl  Knox  A  CIn  Dlv  4s..- 
Atl  Knox  A  Nor  1st  g  5s.  . 
Hender  Bd«e  Ist  a  f  g  68. . 
Kentucky  Central  gold  4s 
Lex  A  Ea.st  l.st  5&-yr  5s  gu 
LAN  AM  A  M  1st  g  4  Hs  1 
L  A  N-Soutti  M  joint  43.. 

Registered h 

NFlaAS  latgugSa 

N  A  C  Bdge  gen  gu  g  4  Ha. 

Penaac  A  Atl  lat  gu  g  6s.- 

S  A  N  Ala  cons  gu  g  5s... 

Gen  cons  gu  50-year  58. 

L  A  Jeff  Bdge  Co  gu  g  43... 

Manila  RR— Sou  lines  4s... 

Mex  Inter nat  1st  cons  g  4a. . 
Stamped  guaranteed 

Midland  Term — lat  s  f  g  5s 

Minn  A  St  L  l3t  gold  7s 

Pacific  Ext  ist  gold  6a 

1st  consol  gold  Ss.. 

815«    91% 

78 

5134    7312 

10S''4  10834 
105      105% 
79       85% 
97      108»4 
94       94 
80%    813j 

"i 
2 

1 

88       90 

50       68I4 

4878    0878 

61        84 

9912  109 

1067s  10678 

103      109 

103      IO7I2 

11238  112% 

100  100 
IO212  IO6I4 

101  10212 

8214  lOQla 

— 

99     100 

Long  Dock  consol  g  63 1935 

Coal  A  RR  1st  cur   gu  6s.  1922 
Dock  A  Impt  1st  ext  5s..  1943 
NY  A  Green  L  gu  g  5a..  1948 
N  Y  Suaq  A  W  1st  rel  59.1937 

2d  gold  4^3 lt:37 

General  gold  5s 1940 

Terminal  Ist  gold  5s.. .1943 
Mid  of  N  J  lat  pxf  "is          lQ4ft 

— 

98%  109 
100      103% 
79        21% 



r06'i8  108" 

107      108 

67       81 

2812    28l2 

100     102 

.... 

91%    91% 
lOS     108 

Wllk  A  East  Ist  gu  g  5s      1942 

"i 

80        91% 

Bv  A  Ind  1st  eons  gu  g  6s-  .  .  1920 
Evanav  A  T  H  1st  cons  6s..  1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s...  1923 

Bull  Co  Branch  1st  g  5s.. .1930 

Florida  E  Coast  1st  4^3. -.1959 

IfortSt  a  DCo  Ist  g4H8-.1941 

Pt  Worth  A  Rio  Gr  1st  g  48. 192S 

OalvHoaaiHen  1st  53 1933 

Great  Nor  C  B  A  Qcoll  4S..192I 
Registered A1921 

lat  A  refunding  gold  4b 
Ref  A  ext  50-yr  5a  Ser  A 
Dea  MA  Ft  D  lstgu4a.. 
Iowa  Central  ist  gold  5s.. 

Refundlrig  gold  43 

MStPASSMcong43intBU. 
1st  Chic  Term  a  f  4s 
M  S  3  M  A  A  ist  g  4a  Int  gu 
MlaslsslppI  Central  lat  .'is 
Mo  Kan  A  Tex  lat  gold  4a 
2d  gold  4s "g 

1949 
1962 
1935 
1938 
1951 

938 
1941 

.'20 
1949 
1990 
1990 
1944 
J004 
1936 
JOOl 
1940 
1990 
1942 
1942 
1942 
1942 
1943 

1923 
1926 
1965 

4S       64 
45       617$ 

9 

1 
11 

'"  % 

8 

"i 

SS       96 

42       63 

— 

89       98 

85       97 
92        92 

— 

60       6914 

94%    9834 

227 
1 

95       97 
9478    99 
93      10134 

«S       78% 
37%    *4% 

1st  A  ref  41^8  Serlea  A       1961 

1st  ext  gold  5s... 

26%     31 

Registered 1981 

StPaul  M  A  Man  4a 1933 

Ist  consol  gold  6s              1933 

1st  A  refunding  4a ' 

Gen  alnklng  fund  4^8 
St  Louis  Dlv  1st  ref  g  4sZZ; 
Dall  A  Waco  lat  gu  g  5s 
Kan  (;lty  A  Pac  1st  g  4a 
MoK  A  E  1st  gu  g5s... 
MK  AOkIa  lat  guar  5s.. 
MK  ATofT  lstgug5a. 
Sher  3b  A  So  lat  gu  g  5s 
Texas  A  Okia  Ist  gu  g  .5a. 
Missouri  Pacific  (reorg  Co) 

lat  A  refunding  .5s 

1st  A  refunding  5s  .. 

Ist  A  refunding  5s 

General  4a  .  . 

4958    69I2 
31%    45 

""'3 

89%    99 
111      121 
118      118 

95     IO5I2 

Registered 1933 

Reduced  to  go!d  4HS.1933 

Registered 1933 

Mont  ext  Ist  gold  48...  1937 

Registered   1937 

Pacific  ext  guar  48  £. . .  1940 
e  Minn  Nor  Dlv  1st  g  43   igig 
Minn  Union  lat  g  fia..   .    1922 

Mont  C  1st  gu  g  Oa 1937 

Registered 1937 

Ist  guar  gfild  5s 1937 

Will  i  S  r  lat  gold  .'is     1938 

""2 

1 

3 

6 

628 

ZZZZ 

69%   e«% 

70%    71 
45       79 
76        85 
50IK    80 



89lz    9818 



86I4    98 
108%  108% 
113      1247s 

160'  11512 

43%    4B 

93%    9934 

903»    98% 
88%    95 
563t    08% 

areen  Bay  A  iv  deb  etfa  "A" 

Debenture  etfa  "B" 

Mlasouri  Pac  Ist  cons  g  6a.. 
Ti-ust  gold  5s  stamped. . .« 

1st  collateral  gold  5a 

Registered 

1920 
1917 
1920 
1920 
1945 
1959 
1938 
1951 
1919 
1948 
1926 
1938 
1938 
1931 
1931 
1929 
9'-'9 
933 
926 
927 
927 
193s 
947 
927 
931 
92.S 
923 
957 
977 
926 
95! 
900 
953 
925 
935 
935 
998 
•013 
997 
997 
93-1 
934 
998 
998 
99*' 
99S 
989 
936 
930 
930 
930 
951 
981 
942 
991 
9S6 
000 

M-N 
M-  S 
F-A 
F-A 
fW-  S 
M-  S 
M-N 
F-A 
F-A 
J  -D 
J  -  J 
F-  A 
J  -  J 
A-O 
A-O 
J  -  J 
J  -  J 
iW-N 
IW-  S 
J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -D 
A-O 
IW-N 
F-A 
A  -O 
J  -  J 
J  -  J 
IW-N 
M-N 
F-A 
F-A 
F  -A 
F  -A 
J  -O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -D 
J  -D 
M-  S 
F-A 
IW-N 
\  ■  n 

100      IO6I4 
106      106% 

"16 

10      1512 

80       88I2 
80       9334 

"82U  '88I4 

QiUf  A  S  I  1st  rei  A  t  g  53..»1S52 
Hocking  V'al  lat  coos  <;  4^9  1999 

1013s  103 

Registered 1999 

Col  A  H  V  (at  exf  g  4a...  1948 

40-year  gold  loan  4s 

Ist  A  ref  conv  58.. 

55%    60 
60       61 

Col  A  Tol  Ist  ext  ts ig.W 

Houston  Belt  &.  T^rm  1st  ."jg  1937 

3d  7s  extended  at  i% 
Boonv  St  L  A  S  1st  58  gu 
Cent  Br  Ry  1st  gu  g  4s. 
Cent  Br  U  P  lat  g  4s 
Leroy  AC  V  A  L  1st  «5s 
Pac  R  of  Mo  Ist  ext  g  43. . 

2d  extended  gold  5s 

St  L  Ir  M  A  3  gen  con  g  53. 

Gen  con  stamp  gu  g  ,5s. 

Unified  A  ref  gold  4a... 
Registered 

80       82 

■"'5 

90       90% 
9614    993.4 
92        92 
85l2     8512 

nilnola  Central  !sr,  gold  ^a     195 1 

Reglsterix! 1951 

Istgold  3^3  .                       1951 

Registered                       1951 

Extended  1st  gold  3  Hal  1 1 1951 
Registered 1951 

1st  gold  38  oterllng 1951 

Registered •    1951 

Collatensi  trust  gold  48..   1952 

.... 

SO       80 

.... 

IOOI2  101»4 
94     103>l4 



"75%  "92" 

— 

75-'4    86 

Registered                         IQ'S'.' 

RIv  A  G  Dlv  l3t  g  4s 
Verdi  VIA  Wist  g  5s.  Z. 
Mob  A  Ohio  new  gold  6a 
1st  ext  gold  6s h 

General  gold  4s 

2 

69l2    84 

let  refunding  4s..                1955 

""8 

84       95 
855g    85% 
75       8978 

Purobased  lines  3^8            1952 
L  N  0  A  Texas  gold  Is       1953 

— 

10434  114% 

Reglstarf-d 1953 

'""2 

68       78<% 

Cairo  Brld.^e  gold  4a 1950 

LitJjhfleld  Dlv  Ist  gold  33   19.11 



89       9434 

.Montgomery  Dlv  1st  g  .5s. 
St  Louis  Dlv  53                    1 

93        93 
90       90 

Loulsv  Dlv  A  Term  g  3  ^^a  19.53 
Registered 1953 



76%    83 

St  L  A  Cairo  guar  g  4.s.  . . 
Nashv  Chatt  A  St  L  lat  .53..! 

Jaaper  Branr'h  lat  g  63       1 
Nat  Ry.s  o(  Mox  pr  lion  4  Ha.  1 

Guaranteed  general  48... 
Nat  of  -Mox  prior  lion  4H8. . 

1st  consol  4s 

N  0  Mob  A  Chic  1.9t  ref  58. .  1 
New  Orleana  Term  1st  48..   1 
N  0  Tex  A  Mexico  Ist  69. . .  1 

Non-cumlncome.5s  A..      1 
N  Y  Cent  RR  conv  deb  63..] 

Consol  49  Scries  A 1 

Ref  A  Imp  4  H<i  "A"            S 

N  Y  Centra!  AH  RgS^s..! 

Registered ] 

82        9134 
101%  108 

Middle*  Dlv  reg  58 1921 

Omaba  Dlv  lat  gold  38...1951 
at  Louis  Dlv  A  Term  g  3a  1951 

---. 

7212    7212 
65        71 
69       8712 

— 

30       30 

Gold  3'.^a 1951 

Registered 1951 

Sprlngf  Dlv  1st  g  3^8       1951 

Western  lines  lat  g  48 1951 

Registered                          1951 



84%    84% 

.... 

260 

"20I 
17 

"ii 

68       72 
94       99% 

Bellev  A  Car  1st  68             1923 

35        501|| 

Carb  A  Sbaw  lat  gold  43..  1932 

Clllc  St  L  &  N  0  gold  OS..  1951 

Registered 1951 



90       90 
100     100 

97      1131% 
76        88»4 
89       98*4 

Gold  3(^8... 1951 

743^    867g 

Registered 1951 

"93"  10212 
38       88 

"81"  "9.5I2 
89       94I2 
94I2  100 
8212    93 
60       7II2 

74       8678 

Joint  ist  ref  58  Series  A.  1963 
Memph  Dlv  ist  g  49  ..1951 

Debenture  gold  4s ] 

Registered                         ] 

81       94% 

Registered 1951 

St  Louts  Sou  Ist  gu  B  43  .1931 

Lake  Shore  coll  g  3^3 1 

Registered 

3 

68       81 
65       80 

Ind  Ul  A  Iowa  ist  g  43..       19.50 
Int  A  Great  Nor  1st  g  6s...   1919 

Mich  Cent  coll  gold  3  Hs- .  1 
Registered 

69%    80% 
75       80 

James  Frank  A  Clear  ist  4s.  1959 

Kanaaa  City  Sou  Ist  gold  3s.  1950 

Registered I9r,0 

Battle  Cr  A  Stur  Ist  gu  38. 1 
Beech  Creek  Ui  gu  g  49..  1 
Registered 

"go'tg  "97  " 

Uef  AlmptSa Apr  1950 

Kansas  City  Term  lat  4a. ..  19'i0 

Lake  Erie  A  West  l8t  g  59..  1937 

2d  gold  53.. ..1941 

1 

"h 

7912    91 
81        9012 
95     101 
80%    83 
897g    90 
92      102 
95%  101 14 
8312    9II2 
'"57,  102 

2d  guar  gold  .Sa 1 

Registered 

Beech  Cr  Ext  lat  g  SHs.ft 

Cart  A  Ad  Ist  gu  g  48 1 

Gouv  A  Oswe  Isi  gu  g  .5s. 

Moh  A  Mai  1st  gu  g  49 

N  I  June  R  guar  Isf  4s. ..1 

N  Y  A  Harlem  g  3  >-68 2 

N  V  *  -Vrirthnr"   lo'   e  5n    1 

--__ 

North  Ohio  1st  guar  g  5.S..  1945 
Leh  Val  N  Y  let  gu  g  4H8-.1940 

— 

Reglstereil 19'0 

Lehleb  Va!  (Pa)  rong  g  43.. 2003 
GenerHl  cons  4^8 2003 

87 

90        97I2 

83i2  July'17 
957,    Iiilv'17 



80        81% 
101      102% 

*  No  price  Friday:  latest  bid  and  asked  tbia  week,     a  Due  Jan.    d  Due  Fab.    17  Due  June,    ft  Due  July,    a  Due  Oot.    t  Option  sale.. 
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BONOS 

N.  Y.  erOUK  KXGHANOE 
Week  eadliiiLi  Sept.  21. 


5q 


N  Y  cool  <k  H  R  ua  icon.)— 

N  Y  i  Pu  lat  cooa  KU  K  4s  IWCJ  A  -  O 

Plni)C;r(ekreaBuar6i) 1932  J  -  D 

It  W  AUcon  1810x158.-/11922  A  -O 
R  W  AOTlt  IstKU  8  53..  1918  M-N 
Rutluud  lat  cou  g-lH8---i9tl  J  -J 
UK&  LCbam  lstgu4ai(I94H  J  -  J 
Kiit-CanadalHtKUK48.iy49  J  -  J 
StLawrA  Adlrlst8  5e...iyU(i  J  -  J 

2d  sold  69 1990  A  -  O 

Utica  &  IJIk  HIv  gu  R  4a. .  1922  J 

Lake  Shore  Kold  3H3 1997  J 

Registered 1997  J 

Debeuiuru  gold  4a 102^  M- 

26-year  gold  49 1931  M 

Itei:lsM;rcd 1931 

Ka  A  &  (1  H  lat  gu  (1  fta..  .l'.)3>5 

Malion  U'l  R(t  l8t  53 1934 

Pitta  A  LErle2dg53...al92S 
Pitta  MfiK&  Y  Isi,gu8a..l932 

2d  guaranteed  63 1931 

McKe«8<!i!:  B  V  Istg  68.1918 

MlcblguD  Central  53 1931 

Registered 193) 

48 1940 

Registered 1940 

J  L  A  9  Ist  gold  3  J^8. . .  195 1 

l8tgold3Hs 1962 

20-year  dt'ljenture  4s 192!) 

N  Y  Cbic  A  tit  I>  lat  g  43.  .1937 

ReglBtcred 1937 

Deboriture  48 1931 

West  Shore  1st  4a  guar. ..2361 

Registered 2361 

NYC  Lines  eu  tr  53..  1910-22 
Equip  trust  4  J-^s. .  1917-1925 
NY  Connect  latgu  4  J^a  A..1953 
N  Y  N  U  &  Hartford— 

Non-conv  deben  4a ..1947 

Non-oonv  dcben  3>ia 1947 

Non-conv  deben  3H8 1954 

Non-couv  deben  48 19-35 

Non-conv  deben  48 19oH 

Conv  deben  tiu-e  3  Ha 1956 

Cou  V  debenture  6s 1948 

Cons  Ry  non-conv  4a 1930 

Non  conv  deben  4s 1954 

Noa-conv  deben  4a 1955 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1956 

Harlem  R-Pt  Chea  1st  49.1954 
B  4  N  Y  Air  Line  1st  43..  1955 
Cent  New  Eaa;  lat  gu  4a.  .1961 

Hartford  St  tty  lat  48 1930 

Housatonic  R  conag  5s. ..1937 

Naugfttuck  RR  lat  48 1954  IW 

N  Y  Prov  &  Boston  48...  1942  A 
NYWchesAB  Istserl  4Hs'46  J 
NH  <fe  Derby  fonscy  5S-.191S 
Boston  Teroolnal  1st  4s.. .1939 

New  England  cons  53 1945 

Conaol  48 1945 

Providence  Secur  deb  4a_.1957 
Prov  <fe  Springfield  Xst  5s.  1922 
Providence  Term  Ist  4s. . .  1956 
Wit  Con  East  lat  4  Ha. -.1943 

N  Y  O  A  W  ref  Ist  g  48 fll992 

Registered  $5,000  only.. (71992 

General  4s ..1955 

Norfolk  Sou  Ist  &  ref  A  5s. .1961 

Norf  ASou  Ist  sold  58 1941 

Norl  A  West  gen  gold  68 1931 

Improvement  A  ext  g  6s.  .  1934 

New  River  Ist  gold  63 1932 

N  A  W  Ry  lat  cons  g  43..  1996 

Registered 1998 

DlvM  Ist  Hen  A  gen  g  4a.  1944 

lO-.'.-^year  .ro,  v  4s 1932 

10-20  year  •     v  43 1932 

10-25-year  conv  4^^s...l938 

Pocah  C  A  C  Joint  4s. ..1941 

C  C  A  T  1st  guar  gold  5a.  .1922 

Sclo  V  A  N  E  Ist  gu  g  4a.  .  1989 

Nor  Pacific  prior  lien  g  4s.  .  .  1997 

Registered 1997 

General  lien  gold  3s a2047 

Reglatered a2047 

8t  Paul-Duluth  Dlv  g  4s. .  1996 

at  P  &  N  P  gen  gold  6s...  1923 

Reglatered  certificates. .  1923 

8t  Paul  A  Duluth  1st  5s..  1931 

2d  53 1917 

1st  consol  gold  4s 1968 

Wash  Cent  Ist  gold  4s 1948 

Nor  Pac  Term  Co  Ist  g  6s..  1933 
Oregon-Wash  Ist  A  ref  43. .  .  1961 
Pacific  Coast  Go  1st  g  53  .  1946 
Paduoah  A  Ills  1st  3  f  4 '^s..  1955 
Pennsylvania  RR  1st  g  4a. .  1923 

Consol  gold  58 1919 

Oonsol  gold  4s 1943 

Consol  gold  43.. .1948 

Consol  4^3 I960 

General  4  >5a 1965 

General  4  l^^s  (wh  lasfjunel  '65 
Alleg  Valgen  guar  g  43...  1942  IW-  3 
DRRRAB'ge!8tRu4sg.l936  F- A 
Phlla  Bait  A  W  1st  g  43- ..  1943  M-  N 
Sodus  Bay  A  Sou  1st  g  5s.  1924  J  ■  J 
Sunbury  A  Lewis  1st  g  4s.  1936  J  -  J 
U  N  J  RR&  Can  gen  49..  1944  M-  8 
Pennsylvania  Co — 

Guar  Ist  gold  4}43 1921  J  -  J 

Reglatered 1921  J  -  J 

Guar3H3enlltrustregA.1937  M-  S 
Guar  3^3  coll  trust  serB- 1941  F-A 

Guar  3>iS  trust  ctfsC 1942  J  -D 

Guar  3 Hs  trust  etfsD 1944  J  -D 

Guar  15-25-year  gold  4s-.193i  A  -  O 
40-year  guar  4s  ctfs  Ser  E.  1952  IVI-N 

Cln  I^b  A  Nor  gu  43  g 1942  M-N 

CIA  Mar  Ist  gug4H8-. -1935  M-N 
CIA  PRengu4}^S8er  A..1942  J  -  J 

Series B- 1942  A-O 

Int  reduced  to  3H9--1942  A-O 

Serie?  C  3^8— -.1948  M-N 

Series  E  3H9 1950  F  -  A 

Erie  A  Pitts  gugSHsB-.  1940  J  -  J 

SeriesC. 1940  J  -  J 

Gr  RA  lex  Ist  gu  g  4>^8. 1941  J  -  J 
Ohio  Connect  Ist  gu  4s. .  .  1943  M-  S 
Pitts  Y  A  Ash  lat  cons  0a.l927  M-  N 
TolWVAOgu4!48A...1931  J  -  J 

Series  B  4!^s 1933  J  -  J 

Series  C  48 1942  M-  S 

PCUA8tLgu4J^8  A.. .1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M   N 

Series  D  43  guar -.1945  M-N 

Hprli-a  p  aua  guar  golfl   iQto  F      x 


i 

D 
U 
S 
N 
IW-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  S 

y-iH 
J  -  .1 
J  -  J 

M-  S 
iVI-N 
A-O 
A-O 
A  -0 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

M-  9 
(VI-  3 
A-O 
J  -  J 
IW-N 
J  -  J 
J  -  J 
F-A 
J  -  J 
J  -  J 
A-O 
J  -  J 

rfl-N 

F-A 
J  -  J 
M-  S 
M-N 
N 
O 
J 

IW-N 
A-O 
J  -  J 
J  -  i 
«I-N 
J 

m-  s 
J 

M-  3 

M-  9 

J  -D 

F  -  A 

M-N 

M- A 

FA 

A-O 

A-O 

A-  O 

J   -  J 

J  -D 

M-  S 

M 

J 

J 

M 

Q 

Q 

Q 

Q 

J  -D 

F-A 

Q-A 

F-  F 

A-O 

J  -D 

Q-M 

J  -  J 

J  -  J 

J  -D 

3  -  J 

M-N 

M-  S 

M-N 

M-N 

F-A 

J  -D 


Price 

Frtdau 

Sept.  21. 


Aak 
7'J 


Ti 
106lg 

9914 

99ig 

7t;ig     80 

G2i2 

70        7OI2 
86     ... 


92)4  517 
70     H;ile 

77 

90)4  Sale 

89^8 


00 


95I2 


98)2  . 
"82)«  '. 


65      

73I8    75I2 
80)2  Sale 
83       87>8 


62)4  Sale 
80       81)2 
80)2    81)2' 


Week' I 
Range  or 
Last  Sale 


Low 

70)2 
113 
101)2 
1  'OI4 

8018 

70^8 

92 
101 
103 

97)2 

76 

78 

90)4 

89 

95 


Hlok 
Aug '17 
May'16 
June' 17 
Feb  '17 
Aug '17 
Apr  17 
Juue'09 
Nov'16 
Nov  16 
July' 16 

76 

July  17 

903i 

90'8 

Nov  16 


IO412  Deo  '15 
103  May  17 
130)8  Jan  '09 
123)4  Mar' 12 


92       93 


54 


48 
64 
64 

48 


51 
60 
57 
61 


86)4  Sale 


99)2 
105 

84)8 

87 

90 

79^8 

80)2 

84)4 

88 

62)4 

81 

80)8 
IOOI2 

98-18 

92)8 

66 
71 
68 
58 
67 
49 
88)4 


Aug '17 

July'16 

Sept' 17 

Fob  '14 

June'C** 

July' 17 

80^8 

8414 

June' 17 

62)4 

81 

80)2 

Jan  '17 

July'17 

Sept' 17 

Sept' 17 
Nov'lft 
Deo  '17 
Aug  '17 
Sept' 17 
Aug '17 
87 


I? 


No. 


Range 
Since 
Jan    1 


Lota     High 
76)2   94 


9978  104 '4 
100)4  100)4 
80ig    90 
70^8    70^% 


28 
22 


75  80 
81)8  --- 
65       74)2 


89)4 

39     Sale 


80 
70 


60 


77)8 

80     

6634    67)2 


78)4    80)8 
76 

85       98 

109     

112      

107)8  114 

80)2    87)2 


81       86 

111"  '.'.'.. 
Ill      

84)4 

99^8 

80)8    84 
84)2  Sale 

84)2 

61 12  Sale 

60     

82%    8934 

102^8 


79  Jan 
91)2  Jan 
79)2  Apr 


77)4  Aug -17 
88)8  Apr  '17 
74     Apr  '17 


105)2  May' 15 

87  Juiyi4 

88  Aug  '  13 
3778         40 

107     Aug  '09 


99)2  Mar- 12 
57  Apr  '16 
99^8  Oao  '14 
83-%  Feb  '14 


9958 
99)4 
71 
70 
104 


93 
92 
9934 
925g 
9134 
10038 
93)4 


7978 
80 
110 
7878 
90 
9978 


Sale 
Sale 
Sale 


88I2    90 


90)8  -- 
90  .. 
8.5)4  -- 
93     

99)5     9978 

97     

72)g 

72)8    81)4 

72)8 

72)8     8534 
87)8     8934 

82)2 

83)2    8734 

91)2 

97)4     99)2 
92)8    99)2 


70)8 


9134  100 

89     

99)4 

93)4 

9334 

89 

95)8    993, 
95)8     98)8 
95)8     99 
9134     .    . 
91      


6634  67 

92)2  Jutie'12 
79  Mar  17 
74  Aug '17 
96^4  Aug  '17 

109  109 
122      N0VI6 
120)2  N0VI6 

86  86 

94)2  Deo    16 

86      July'17 

12378  May' 17 

II714  Mayi7 

II712  Sept'17 

84)4         84)4 

103     Sept  16 

86)2  July  17 

84)4         85 

84     Sept'17 

61)2  62 

6II4  June'17 

91-18  May'17 

10434  June'17 

103)8  Sept'17 

107     Oct  '16 

100     Jau  '17 

63  68 

88)2  Deo   16 

110  Aug -17 
81  Aug '17 
95      Apr  '17 

lOO's  Feb  17 
99)2  July'17 

101)2  July'17 
93  Aug '17 
91-34         9134 

loo's     10034 

92-%  9338 
92)2  Sept'17 
97  a  Feb  '17 
84)2  Sep  '16 
92  Aug  '17 
102     Jan  '93 


11 


65 


76 
78 
90 

89 


8734 
87 
97)2 
9034 


103     10334 


9912    99)2 
84)8  "84)8 


7978    86 
80)2    9114 
83       95)2 
88       89 
79       82)2 
81       94 
80)8    93)8 
IOOI2  100)2 
9838  100'4 
90)8    99'.1 

58       56 


58       68 
56)2    75)4 
49       64 
85)4  IIOI2 
79       79 


10 


56 


77I4    92 
88)8    88)8 
72       78)2 


3778    7512 


57       57 


66I2    83 


77       80 
74       82li8 
9fil2  101 
10812  122 


84       97)4 


85       93)8 
11834  134 
117)4  13034 
117)2  135 

8414    94 


9978  Mar' 17 

9978  Sepfl7 
100-3g  Apr  '17 

87  Feb  '17 
81  Aug '17 
81)4  July'17 
8734  Deo  '10 
89  Aug '17 
9234  Apr  '17 
86  Aug '17 
98)4  May'17 

102     Apr  '17 

104     Deo    15 

91)4  Feb  '12 

90)8  Oct  '12 

88)2  Feb  '17 

88  Apr  '17 
90)8  July'12 
99  Mar' 17 
93     May' 14 

109  May' 10 
9834  Apr  '17 
9912  Feb  17 
88)8  Sept'17 
97-34  Aug  '17 

98  Juiyi7 

99  June'17 
95'4  Oot  16 
06      \Tir-17 


2 

23 

136 


86  92 
84)8  9534 
84  93 
6II2  69)8 
61  67)4 
9158  917g 
10434  110)2 
103)8  103)8 


100     100)2 
68       8878 


109)2 

79 

93)2 

99 

99)2 
101)2 

95 

9134 

9978 

92 

9178 

97 


110 

8758 

99 
101 

99)2 
102)4 

99)2 
101 
10734 
104)2 

9778 

9758 


92     100 


9978     9978 

99)8  IO2I4 
100-38  102)4 
87       87 
80       8834 
81>4     81)4 


89       97 
9234    93 
86       91 
96)4  100)2 
102     102 


88)2    89)4 
88       88 


99       99 


9834  98-34 
99)2  99)2 
88)8  8S)8 
9734  io:f3s 

98  102)8 

99  99)2 


9.5)2    9B 


BONDS 

N.  Y.  STOCK  EXCHANGE 
We»)k  ending  Sept.  21. 


P  C  C  A  St  L  (Con.) 

Serlea  F  guar  4h  gold...  1953 

Series  O  4n  guar 1 957 

Series  I  cons  gu  4  H3. . .  1963 

C  St  L  A  P  Ist  cons  g  .58. .  1932 

Peoria  A  Pekin  Un  Ist  flag..  192 1 

2d  gold  4J4fl ''1921 

Pere  Marquette  lat  Her  A  .58  1950 

l.-it  Sfriea  a  4s 19.56 

Philippine  Ry  Ist  30-yr  s  f  4fl  1937 

Pitta  Sh  A  L  E  Istg. 5m 1940 

lat  consol  gold  5s.. _ 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4b..  .1951 
Atlantic  City  guar  48  g...  1951 

St  Jos  A  Or  Isl  1st  B  48 1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  l.lenser  A  4g 1950 

Prior  lien  ser  B  Ss 1950 

Cum  adjust  ser  A  68 A 1955 

Income  series  A  Os AlOiiO 

8t  l.ouls  A  San  Fran  gen  6a.  1931 

General  gold  .59 ..1931 

St  L  A  S  F  RR  cons  g  4s.  .1990 

General  1.5-20-yr  .59 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  Dlv  Istg  5s.  ..1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit. . 
do  9tamped. . 

K  C  Ft  S  A  .M  cons  g  6s  1928 
K  C  Ft  9  A  M  Ry  ref  g  43. 1930 
K  C  A  M  R  A  B  1st  gu  5s  1929 
St  L  S  W  1st  g  43  b(md  ctfs. .  19-89 
2d  g  43  Income  bond  ctf3.pl9.S9 

Consol  gold  43 1932 

Ist  termi  A  unlf  53 II   1952 

Gray's  Pt  Ter  1st  gu  g  53. 1947 
9  A  A  A  Pass  Iflt  gu  g  4s         1943 

SFANP  l8t3kfdg-5s 1919 

Seaboard  Air  Line  g  48 1950 

Gold  48  stamped 1950 

Adjustment  .5a ol949 

Refunding  4s 1959 

Atl  Birm  30-yr  Ist  g  48l.el933,M- 
Car  Cent  1st  con  g  49...  1949  J  - 
FlaCeut  A  Pen  1st  g.53...I918  J  - 
1st  land  gr  e-iit  g  5a 1930  i  - 


Sis 


J  -D 

.M-N 
F  -A 
A  -O 

y-  F 

M-.N 


-I  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 


Price 

Frittau 

Sept.  21. 


Week't 
Range  or 
Latt  Sale 


■  J 
J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
M-N 


M-N 
A  -  O 
A  -  O 
M-N 
J  -  J 
■D 

-  J 
-D 

-  J 

-  J 
-O 


Consol  gold  53 1943 

Ga  A  Ala  Ry  Ist  con  5s.. 01945 

Ga  Car  A  No  I.^t  gu  g  5s..  1929 

Scab  A  Roan  Ist  -58.  1926 

Southern  Pacific  C 

Gold  49  (Cent  Pac  coll)..A1949 

Registered *194!) 

20-year  conv  4s ((1929 

20-year  conv  5s 1934 

Cent  Pac  l9trefgug4s 1949 

Registered 1919 

Mort  guar  gold  3H9   .*1929 

Through  St  L  1st  gu  4s.  1954 
GHA9  A  M  APl8t6s      1931 

2d  exten  59  guar 193 1 

Gila  VGA  N  ist  gug. 58  1921 
Hou3  E  A  W  T  lat  g  53...  1933 

Ist  guar  5a  red 1933 

HATC  1st  g. 5s  Int  gu...  1937 

Gen  gold  43  Int  guar...  1921 

Waco  A  N  W  div  Ist  g  69  "30 

A  A  N  W  Ist  gugos 194! 

Louisiana  West  1st  Os 1921 

Morgan'3  La  A  T  l8t  7a..l91>« 

lat  gold  Os 192)1 

No  of  Cal  guarg  53 193^ 

OreACal  1st  guar  g  53...  1927 
So  Pac  of  Cal — Gu  g  59 ...  1 93  7 
So  Pac  Coast  Ist  gu  49  g  1937 
San  Fran  Terml  Ist  43  1951) 
Tex  A  N  O  con  gold  53..  1943 
So  Pao  RR  1st  ref  43-..  1955 
Southern — Ist  cons  g  5a 1994 

Registered 1994 

Develop  A  gen  43  8er  A..  195i- 
Mob  A  Ohio  coll  trg  4s  193.'- 
Mem  Dlv  Istg  4H3-5s...l990 

St  Louis  dlv  Ist  g  4s 1951 

Ala  Cen  IstgOs... 191^ 

Ala  Gt  Sou  Ist  cons  A  .53  1943 
Atl  A  Char  A  L  Ist  A  4  Ha  1944 

lat  30-yr  59  ser  B 1944 

Atl  A  Danv  lat  g  43 194^ 

2d  4s- 1948 

Atl  A  Yad  1st  g  guar  43-  .  .  194ft 
ET  VaAGaDlvgos 1930 

Con  lat  gold  5s 1950 

E  Ten  reo  lien  g  5s 193s 

Ga  Midland  Ist  3s 1940 

Ga  Pac  Ry  Ist  g  89 1922 

Knox  A  Ohio  Ist  g  68..  1925 
Mob  A  Blr  prior  lien  g  53. 194 

Mortgage  gold  43 194."^ 

Rich  A  Dan  deb  .53  3tmpd.  1^27 
Rich  A  Meek  Ist  gu  49  194s 
SoCar  AGa  l.stg  5s...  1919 
Virginia  Mid  ser  D  4-68..  .  192 1 

Series  E  03 1920 

Series  F  53 1931 

General -5s 1930 

Va  A  So'w'n  Ist  gu  5s.  12003 
lat  cons  50-year  5s. .  .  195s 

WO  A  W  Istcy  gu4s 1924 

Spokane  Internat  Ist  g  Sa       1955 
Ter  A  of  St  L  Ist  g4Hs...    1939 

Ist  con  gold  53 1894^1914 

Gen  refund  3  f  g  43 1953 

St  L  M  Bridge  Ter  gu  g  .59  1930 

Tex  A  Pac  1st  gold  -53 2000 

2d  gold  Inc  53 ij2n00 

La  Div  B  L  1st  g  ,53  1931 

VV  Min  W  Si\W  1st  gu  53)930 

Tol  A  O  C  l9t  gu  53 1935 

Western  Dlv  Istg  63 193.^ 

General  gold  63 1935 

Kan  A  M  lstgug49 1990 

2d  20-year  5s ...1927 

TolP  A  W  l9tgold48 19IT 

Tol  St  L  *  W  pr  lien  g  3HS.1925 

50-year  gold  43 1950 

Coll  tr  4a  g  Ser  A 1917 

Tor  Ham  A  Buff  1st  g  49..ftl940 
Ulster  A  Del  lat  con  g  53..-192S 

1st  refund  g  4s 1952 

Union  Pacific  Igt  g  48 1947 

Registered 1947 

20-year  conv  4a 1927 

1st  A  ref  4a (720O8 

Ore  RR  A  Nav  oon  e  *s  .1946 


A  -0 
F  -A 
A  -0 
S 
J 
J 
J 
J 
J 
J 
J 


Bta 

9134 
91-34 
95)8 

102)8 


Atk 


8178 

"42" 
101 

95 
89 
88I2 
87 


Sale 
70 
60 


Sale 
"88"' 


Low 
95)2 
9OI4 
9S«4 

103)4 

100 
87 
81 
70 
42 

109 

113<4 
88)2 
90)2 
87 


High 
May'17 
Aug  '17 
Juiyi7 
.May' 17 
Ju)ie'l7 
Mar'I'l 

8234 
Aug  '17 
Feb  '1 
Jan  -17 
Nov' 11 

89 
May'17 

87 


I- 


.Vo 


Ktnge 
Mince 
Jau.  1 


Lov     Bioi 
66)2     96le 
90)4     97 
9»-34  10338 

103 '4  IO3I4 
..illOO      100 


6578    6978    SO     Mar"  17 


68-34  Sale 
777g 

0378  Sale 

51)8  Sale 
103)8  110 

98)2    99 


81 


80)g 


J  -D 

.1  D 
M-  8 
i  -D 
F-  A 
F  -  A 
J  D 
A     O 


M-N 
M-N 
J  -  J 
A  -0 
M  N 
J  -  J 
J  -  J 
A  -O 
J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  1 
J  -  J 
J  -  J 
J  -  J 
A  -  O 
M-  S 
J 
J 
J 
D 

-  J 
J 

-  J 

-  J 
A-O 
J  -  J 
M-N 
M-  9 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  9 
M-  S 
M-  9 
M-N 
J  -  J 
A  -0 
F  -A 
J  -  J 
A-O 
F-A 
J  -  J 
A  -0 
J  D 
Mar 
J  -  J 
F  -  A 
J  -  J 
A  -0 
J  -D 
A  -O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
A-O 
J  -  i 
J  -  J 
I  -  J 
M-  S 

I  n 


103     104)2 

70 

90 


6, 
56 
60 


6834 
63)2 
66 


61     Sale 


61       62)8 

98)2 

77)4 

73)4  75 
50  Sale 
60       63 

75  76 
80  81 
98)2    9934 

90     

86     

00)8  100)8 

90      

98)4 

76  Sale 


58)2  59)1 
78)2  8epfl7 
62)4  64)t 
50  51)8 

HI  Apr  17 
90)2  Aug '17 
78  May  16 
74)2  Mar' 17 
75  Mar' 17 
63)2  Aug '17 
90  May'17 
83-34  Oot  '16 
8O34  Mar' 11 
7834  Feb  '17 
74)4  Sep  'Ifl 
1027,  Sepfl7 
7038  Sept' 17 
88  July'17 
67 
July' 1 7 
60 
61 

98)2  Jan  '14 

61)8         ei)| 

10018  Feb  '17 

78     May'17 

74)4 

51 

Sept'17 

Mar' 17 

Jan     17 


67 
57 
60 
61 


74)4 

50 

60 

87 

88 


65     Sale 

64     

SS)2    96)2 


64)4 

70    1 

99)8  104    1 



98-34 

89 

97 

9778 

70 

80 



80 

99 

100 

96)4 

100 

88 

.. 

__ 

63 

101)2  106 

100)8  102)2 

86 

101 

O5I2 

72 

100 

103 

98 

99 

10134 



9S7s 

iod)8 

92 

100 

78 

84 

82)2 

95 

93I4 

97 

90)2 

99 

.  .        - 

82 

95)2  101)21 

9378 

94 

60 

70 



90 

"94')S 

"95" 

80 

96)2 

74)8 

80)2 

91 

92)4 

52 

80 

83 

47 

48 

22 

70 

87 



90 



60  Ig 

89  "2  S-ale  | 

am 

87I4  Sale  1 

83 

Sale 

86 

1 

99I4  June'l 

101      Dee  '15 

10334  Dec  '10 

97      Aug '17 

97      Sepfl7 

100)4  June'17 

76  773, 

90  Feb  '14 
Si's  82 
9434  »5)a 
80)8  81 
87)2  SepflS 
87^8  Sept'17 
75  Sept'17 
100)2  teb  '17 
95  Aug '17 
100)4  Jan  •  16 
99)2  Apr  '17 
100  Out  '16 
103)2  Aug '17 
92)2  June'17 
109)8  Nov'15 
101)2  Dec  'lei 
109  June'H 
10434  JuIy'lO 
105     Jan  '16 

105  Oot  16 
99     Aug '17 

107)2  Sept'ie 
93)2  Aug -17 
Si's  81-3» 
95  Nov'16 
8338  84 
9.5)2  9&38 

100'-4  Aug  '16 
65  657j 

64)2  64)2 
9OI2  Aug  '17' 
67)4  Aug  '17i 

102-3s  Sep  '16 
98)2  Apr  '17 

90  July'17 
9634  977j 
83)2  Jan  'nl 
81)2  Mar-161 
75     Feb  '17 

July'17^ 
July'17 
July'l 
May'I7 
101)2  S3pfl7 
103)2  June'17 

106  SepflO 

72  Apr  "17 
100     May'17 

73  Sep  12 
9858  Aug  '17 

IO2I2  June'll 
103)8  Aug '18 
104)2  Deo  "Ifi 
0934  Sepfl7 
106      .Mar'17 

91  Feb  17 
937s  Mar'17 
9534  Mar'17 

97  May' 1 7 
99)2  Aug '17 
86  Mar'17 
95)2  July'17 
94)2  Sept'17 
64     Muy'17 

89  Apr  '17 
106)2  N0VO4 

98  )s  Sept'17 
100     Jau   '17 

Feb  '17 

J)ily'17 

Aug  '17 

Aug '17 

Aug '17 

48I2  Sept'17 

185g  M.tr'OS 

80     Apr  '17 

90  90 

74  -Mar'15 
89)2         99 

91  Junel7 
87^         87-3» 
83  84 
80)4  Sept'17 


44' I   81  95 

70  77»4 

42  42 

109  109 


38; 
"3 


195 


76 
55 


5 
24 


87l«    96l2 
90)2    96 
87       97 


79        82 

68i«  711t 
7712  88I2 
62)4  76 
46  56% 
III  11212 
96)2  104 


74)2  75 

70  75 

63  6312 

90  90 


78)4     78»4 


102  11158 
69)2  794 
88        90 


67 
67 
60 
61 


80 
65I2 
72 
71)8 


8 


61  65 

100)8  l')0i8 

78  8212 

74)4  826t 

SO  68 

60  7012 

86)4  87 

88  88 

99)4  99I4 


97     102 
97     102»8 
IOOI4  IOOI4 

75       88 


179     81       88?4 
60     94I2  IO412 
7  I  80)8    93'8 


29 
76, 


101! 
8 


100 

100 

99 

65 


90 
78 
93 
52 
80 


8434  91)8 

76  87>2 

IOOI2  102 

95  9812 


99)2  IO212 


103      1  16I2 
9II4     9612 


99      10178 


93I2    96 
797g    89I4 


83H    95 
96)2  I02»4 


64)2    77 
64It     78»2 
90>2  lOHs 
67I4    84 


98)2  9812 
90  96I4 
9634  lOSlg 
83I4    84 


31 

"19 
14 


76        76 

100      105 

9934  108 

99     IOII4 

64       65 

IOII2  107 

102      109*4 


72        74 

100    10434 


98     lOIlg 


99»4 
105 
90)2 
937g 
96 
97 
99)2 
86 
95)2 
9438 
64 
89 


108 
IO6I2 
9112 

937a 

96 
lOlSg 
102 

8812 
100 
102 

64 

8914 


98      10412 
100     100 


87 
78 
93 
52 
80 


90 

84 

97»4 

62 

83l2 


4812    60 


80       871, 
90     IOO12 


•N»  prtco  Frldar;  latut  bid  and  asked.  aUua  Jan.  »Dub  Feb.  eMay.  »Uue  June.  ADue  July.    tDue  Atig.  oDao  OOt.  »DB8  Nov. 


8»i8  lOo 

90       98l2 

37)4    95,; 

8112    951, 

I    8-5I2    96 


4 


{Due  Deo.    (OpUoaaale. 


flsFf.  22  1917.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
WeeK  ending  Sept.  21. 


.94« 

-1926 

.192s 

930 

960 


Union  Pacific  (Ccit.) — 

Ore  Short  Une  Ist  g  6e-..1922 

lat  consol  g  58 1946 

Guar  refund  4s-. 1929 

Utah  &  Nor  gold  58 1926 

1st  extended  4s 1933 

Vandalla  cons  g  43  Ser  A 1955 

Consol  4a  Series  B 1957 

Vera  Cruz  &  P  lat  gu  4H3--1934 

Virginian  lat  53  Series  A 1962 

Wabash  lat  gold  5a .1939 

2d  gold  5s 1939 

Debenture  Series  B 1939 

lat  lien  equip  8  fd  g  59 1921 

1st  Den  50-5'r  g  term  48 1954 

Det&ChExt  I3tg53...    

Dea  Moines  Div  1st  g  43 

Om  Div  1st  g  3)^8 1941 

Tol  &  Ch  Div  lat  g  4s 

WashTerml  lat  guSJ^s „ 

lat  40-jT  guar  4s 1945 

West  Maryland  1st  g  43 1952 

WestN  Y  <fe  Pa  1st  g  58 1937 

Qen  gold  4s 1943 

Income  53 pl943 

Western  Pac  1st  ser  A  58- 

Wheellng  &  L  E  lat  g  5s.. 
Wheel  Div  l8tgold5s-. 
Exten  &  Impt  gold  5a.  - 
Refunding  4I23  series  A.-.„„„ 

RR  l3t  oonso!  4a ..1949 

Trust  CO  ctfs  of  deposit 

Wlnaton-Salem  S  B  Ist  4s.- 

Wls  Cent  50-yr  l3t  gen  4s 

Sup  &  Dul  div  &  term  lat  4s 
Street   Railway 

Brooklyn  Rapid  Tran  g  53 .„ 

l8t  refund  couv  gold  4a. ..2002 

6-year  secured  notes  5a ' 

Bk  City  1st  con  4s. -1916- 
Bk  Q  Co  &  S  con  gu  g  53.  - 

Bklyn  Q  Co  &  3  lat  5a 

Bklyn  Un  El  Ist  g  4-58... 

Stamped  guar  4-5s 

Kings  County  E  Ist  g  4s.- 

Stamped  guar  4a 

Nassau  Elec  guar  gold  4s. 

Chicago  Rys  Ist  53 

Oonn  Ry  &  L  lat  &  ret  g  4Hs 
Stamped  guar  4i^s 

Det  United  lat  consg4H8-- 

FtSmltb  Lt  &  Tr  lat  g  5s... 

Hud  <fe  Manhat  5s  Ser  A 

Adjust  income  5a 

N  Y&  Jeraey  Ist  5a 

Interboro-Metrop  coll  4  Ha. 

Interboro  Rap  Tran  Ist  53.. 

Manhat  Ry  (N  Y)  cons  g  48. 
Stamped  tax-exempt 

Metropolitan  Street  Ry — 
Bway  &  7th  Av  lat  c  g  5a. 
Col  A  9th  Av  1st  gu  g  58.- 
Lex  A v  <fe  P  F  lat  gu  g  5s- . 

Met  W  S  El  (Chic)  1st  g  48.. 

MIIw  Elee  Ry  &  Lt  cons  g  58 
Refunding  &  exteu  4^8-. 

Mlnneap  St  1st  con3  g  53. . . 

Montreal  Tram  Ist  *  ref  53. 

New  Orl  Ry  <t  Lt  gen  4^8.- 

N  y  Munlclp  Ry  Ist  8  f  53  A 

H  Y  Rys  1st  R  EAref  4a-.. 
30-year  adj  Inc  58 a 

N  Y  State  Rys  l3t  cons  4^8. 

Portland  Ry  1st  &  ref  58  . 

Portld  Ry  Lt  &  P  1st  ref  58. 
Portland  Qen  Elec  lat  53. 

at  Jos  Ry  L  H  &  P  Ist  g  58.. 

St  Paul  City  Cab  cons  g  5s 

Third  Ave  lat  ref  4s 

AdJ  Inc  53 a 

Third  Ave  Ry  1st  g  5s 

Trl-Clty  Ry  A  Lt  Ist  a  f  5s.- 

Dndergr  of  London  4(^8 

Income  68 

Onion  Elev  (Chic)  lat  g  5a'" 

United  Rys  Inv  5s  Pitts  las. 

United  Rys  St  L  Ist  a  48 

St  Louis  Transit  gu  58-.  . 

United  RRa  San  Fr  s  f  48... 

Va  Ry  &  Pow  1st  &  ref  53.. 


Gat   and    Electric    Light 

Atlanta  Q  L  Co  l3t  g  5s 

Bklyn  Un  Gas  Ist  cons  g  Ss 
Buffalo  City  Gas  1st  g  53 
Cinchj  Gas  &  Elec  IstAref  5s 
Columbia  G  &  E  Ist  58. 
Columbus  Gas  1st  gold  58.. 
Consol  Gas  conv  deb  88. .     192 
OonsOasE  h&P  of  Bait  5-rr53'21 
Detroit  City  Gas  gold  53... 
Detroit  Gas  Co  cons  1st  g  5s 
Detroit  Edison  1st  coll  tr  53. 

lat  A  ref  5s  ser  A f, 

Eq  G  L  N  Y  1st  cons  g  58. 
Gas  A.  Elee  Berg  Co  c  g  63. 

Havana  Elec  consol  g  63 

Hudson  Co  Gas  lat  g  Ss 
Kan  City  (Mo)  Gas  Ist  g  58 

Kings  Co  El  L  A  P  g  53 

Purchase  money  68 

Convertible  deb  68 
Ed  ElIUBkn  Ist  con  g  4s 
Lac  Gas  L  of  St  L  Ist  g  5s. 

Ref  and  ext  lat  g  5s 

Milwaukee  Gas  L  lat  43.- 
Newark  Con  Gas  g  5s 

NYGELHAPgSs 

Purchase  money  g  4s 

Ed  Eleo  III  Ist  cona  g  5a'_ 
NYAQ  El  L  A  P  lat  con  g  5; 
Pacific  O  A  El  Co — Cal  G  i 
Corp  unifying  A  ref  5a  - 
Pacific  G  A  E  gen  A  ref  58 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

58  International  Series 
Pat  A  Passaic  O  A  El  58.  - 
Peop  Gag  A  C  Ist  cons  g  63 

Refiindlng  gold  5s 

Registered 1947 

Ch  G-L  A  Coke  lat  gu  g  58  1937 
Con  G  Co  of  Ch  Ist  gu  g  5sl936 
Ind  Nat  Gas  A  Oil  .-iO-yr  5sl936 
Mu  Fuel  Gas  I  at  gu  g  5a.  - 1947 

Philadelphia  Co  conv  53 1919 

Conv  deben  gold  5s 1922 

Stand  Gas  A  El  conv  sf6s-. 1926 
Syracuse  Lighting  lat  g  5s--1951 
Syracuse  Light  A  Power  58  .  1954 

Trnnt^'p  '■  *■    r'l  i^f  „  -^Q     1O40 


960 
949 
'36 

945 


918 
.941 
941 
941 
.950 
;950 
949 
949 
951 
1927 
951 
951 
932 
.936 
957 
957 
932 
956 
966 
990 
.990 

.943 
993 
993 
.938 
920 
931 
919 
1941 
935 
966 
942 
1942 
962 
930 
942 
.935 
9.'<7 
937 
960 
.960 
937 
923 
933 
.948 
949 
926 
934 
1924 
927 
934 


947 
.945 
947 
956 
927 
932 


923 
918 
933 
940 
1932 
949 

.1952 

.1949 
1922 
937 
997 
925 
939 

el919 
934 

.1927 
948 
948 
949 
995 
930 

lE 

.1937 

-1942 


.1930 

-1949 

943 

947 


Pric6 
Friday 
Sept.  21 


F-A 

J  -  J 
J  -D 
J  -  J 
J  -  J 
F-A 
M-N 
J  -  J 
fW-N 
M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F  -A 
F-A 
A-  O 
J  -  J 
A-O 
Nov 
M  -  S 
A-O 
J  -  J 
F  -A 
M-  S 
M-  S 

j'-"j 

J  -  J 

IW-N 

A-  O 

J  -  J 
J  -  J 
J  -  J 
IVI-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
IW-  S 
F-A 

f'-a 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M.-H 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-O 
M-N 
J  -  J 
A-O 

A-O 
J  -  J 


104U 

104I4 
8612 
9614 

92 

S2l8 

80 

30 

9212 

99^8 

92I4 

80 

98 

"99I2 
72 


J  -D 

M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-F 
A-O 
M-N 
J  -D 
J  -D 
F  -A 
J  -  J 
F-A 

M-N 
J  -  J 

F-A 
M-  S 
A-O 
M-  S 
M-  S 
J  -  J 
J  -D 
IM-N 
,M-N 
F-  A 
M-N 
J  -D 
J  -D 
J  -  J 
M'  R 


Week'i 
Range  or 
Last  Sale 


Ask 

105 

Sale 
87i2 

loo" 

88 14 
92 

Safe' 

100 

Sale 


Sale 


74'i4 


76 

"65' 
100 

'io' 

SSSg 

"65' 

"71' 
69ig 
7212 

89U 
67 
97^8 
90 


92 
92 


89 
"77' 


80 

95 

66 

103 

84 

Saie' 
100 

99% 

98'4 

76 

70 

77 

88 

73 

80 

Sale 

69 
Sale 
Sale 

90 

99I2 

95 

98 

73 

78 

70 

90 


Low         Htoh 

IO414        10438 

IO4I4       IO414 

86I2         86% 

9714  Aug    l? 

90     Apr  .16 

SS's  Apr  '17 

81%  June'17 

33      Sept'  17 

92'2         9312 

9912         99*4 

92 14         92I4 

105     Oct  '16 

99  99 

78     May' 17 

9912         9912 

80     Aug  '12 

75     Apr  '17 

84I4  Jan  '17 

76I4  Aug  '17 

'1112  Aug    15 

65  65 

101      Julyi7 

86      Mar' 17 

37     Oct  '16 

8358         85 

10034  Apr  '17 

loo     Feb  '17 

995g  Mar' 17 


78 


5554 
15 

"59I2 
8778 
8412 
8512 


Sale 
Sale 
100 
Sale 
Sale 

"88" 

85 
85 
85 
80 


9818 

87 

86 


50 12 
21 


Sale 
22 
75 


75 

eo'a 


35 


82 
60 


6478 
Sale 
100 

9612 

85 

64i2 


"5534 

69 
59 

3012 

80 

38 
83 

"l9il 

"75" 

9678 

"9712 
82 

106 

107 
100 

9812 

100      IOOI2 

100 

102 

101 

9434  ... 

9834  100 
83 

96  ... 
107 

100     12012 


99        99'8 

97 

9212 

987s  .. 

9658     99I4 

78I4  Sale 


9412  Sale 
8478  Sale 

90 

98     100 

110 

9012    91 


OII2    96 

9778 

92 


9778 

88       9378 

10078 

91      102 

90 

Wo 


76     July' 17 


■a  -a 


No 
3 
1 

20 


Ranoe 
Since 
Jan.  1 


Low    High 
IO312  IO8I2 

IOII2  10858 
86I2  9478 
97I4    98 


31 
I 


85  May'l7 
72I4  7212 
8314  Julyi7 


89I4 

67 

9734 

96 

80 
101 

92 

92 

73 

78 

70 

89 
lOOSg 
lOOis 

78 

84 

5412 

15 
100 

5914 

8734 

84 

8412 

94 
95 
9634 
30 
IOOI2 
93 
9834 

9712 

79 

99 

5018 

20'4 

7738 

88I2 

7278 

9OI2 

95 
IO212 

6534 

35 
lOl 

98 

90 

60 

84 

70 

58 

50 

3II4 

82 


8912 
67 
98 
96 
May  17 
May'lX 
Sept' 17 
Sept'17 

73 
July  17 
Aug  '17 
90i2 
Feb  '17 
Apr  '17 

78 
Jan  14 
5534 
I512 
Feb  '17 
5912 

8838 
Aug  '17 
Sept'17 

Mayi7 
May'17 
Apr  '17 
Mar' 14 
June"  17 
Nov'16 
Aug  '17 
July'17 
Aug  '17 
May' 17 
51 
21 
Aug '17 
Nov'16 
Juiyi7 

Feo  17 
July'17 
Mar'I7 
Sept'17 

3634 
July  17 
Aug '17 
Mar- 17 
Aug '17 
Oct  '08 
Mar' 17 

5834 
June' 17 
Aug '17 
Aug '17 


5 
1 

106 
1 


13 
31 


26 
150 


15 


24 


103 

98I4 

54 

97I4 

8312 

97 
104 
102 

9812 
10112 

9975 

96 

I0:)l2 
100 

9334 

98 

9078 

98i4 
105 
110 

89U 

9934 

97I4 

90 
IO312 

99 

78I4 
IO5I2 

9612 

94I2 
84 

95 
100 
115 

90 

99 

98 
100 

89 

94 

9914 

92 
IOOI2 

97I2 

84 

<>«i« 


Sept' 15 
Aug  17 
June' 13 
Sepfl7 
Sept'17 
Feb    15 

106 
Aug    17 
Sept'17 
Oct     16 

100 
Aug  '1/ 
May'15 
Feb  '13 

9334 
July  17 
Deo  '16 
Sept' 17 
June'17 
June'17 
Apr  '17 
Aug  '  17 

97I4 
June'17 
Apr  '17 

9912 

7858 

June'17 
Aug '17 

94I2 

847g 

Jan  '17 
Jul.v'17 
Jan  17 
Sopt'17 
Sfip  '03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'16 

92 
Juiyi7 
Mayi7 
Jaiyi7 

\ni?  ';r 


ill 


20 


88       92 
8138    92 
35       35 
9212  IOOI2 
99     10678 
9II2  101 


99     1005g 
78        80 
99I2  IO5I2 


73       77 
8414    84I4 
7534    86I4 


65  7534 
99  10534 
85>4    86 


8338 
IOOI2 
100 

9958 

77 

76 

76 

85 

72I4 

8314 


8778 
103 
100 

9958 

77 

82 

82 

88I2 

8878 

91 


89I4  10158 
67  77I4 
9712  10118 
96  10178 
80       80 


92  IOII4 
92  IOII4 
73  8684 
7712  87 
70  74I2 
89  9734 
lOlSg  10138 
100  10138 
7778     86I4 


54  69I4 

I212  2512 

100  lOOij 

59I8  7312 

8734  9958 

SUs  94 

8234  9412 

94  100 

95  100 
9934    99I4 


IOOI2  103 


9834     9834 
89l2    9712 


79 
99 


7914 
9934 


50ig  7134 
20  4758 
75       86I4 


727, 

9012 

95 
IO212 

6478 

35 
100 

9684 

89I2 

60 


78'2 
9012 

100 

IO2I2 
8OI4 
73I2 

108 

101 
90 
6338 


70  70 

58  6II2 

50  53 

3II4  42 

82  9312 


98I4  IO6I2 


97I4  101 
8312    91 


104     129 
IOII2  IO8I4 
9838  lOlU 


9978  10518 
95     102 


90l2    94 
98     10312 


9612  IO5I4 

105      II6I2 

110      110 

88       89I4 

985,  10218 

97I4  10258 

90       9334 

1031 2  10478 

97I2  10534 

7712    88 


9612  101 

94I2  101 
84       937s 

95  95 

100  100 

115  115 

90  IO212 


96  10338 

100  1013, 
89       92 

94  10118 


89       9414 
100     102 
9712  101 
84       87I4 
181,  10112 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  21. 


Union  Elec  Lt  A  P  Ist  g  5a..  1932 

Refunding  A  extension  5a. 1933 

United  Fuel  Gas  1st  sf  6s...  1936 

Utah  Power  A  Lt  1st  5s 1944 

Ulica  Elec  L  &  P  1st  g  5s. ..1950 

Utlca  Gas  A  Eleo  ref  53 1957 

Westchester  Ltg  gold  5a ^^.1950 

Miscellaneous 

Adams  Ex  coll  tr  g  4s 194S 

Alaska  Gold  M  deb  63  A 1925 

Conv  deb  63  series  B 1926 

Armour  A  Co  1st  real  est  4Hs'39 
Booth  Fisheries  dob  s  f  6s.. .  1926 
Braden  Cop  M  coll  tr  s  f  63.1931 
Bush  Terminal  1st  4s. 1952 

Consol   5s 1955 

Bldgs  53  guar  tax  ex 1960 

Cerro  de  Pasco  Copp  cnv  6s  1925 
Chic  Un  Stafn  Ist  gu  4H3  A  1963 
Chile  Copper  lO-yr  conv  7S.1923 

Coll  tr  Aconv  6s  ser  A  w  1 

Computing-Tab-Rec  s  f  6s..  1941 
GranbyCons  MSAPcon6sA'28 

Stamped 1928 

Great  Falls  Pow  Ist  a  f  5s..  1940 
lot  Mercan  Marine  a  1  63...  1941 

Montana  Power  Ist  53  A 1943 

Morris  A  Co  Istsf  4^s 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  58  series  3. 1932 

NY  Dock  50-yr  l3tg  4s 1951 

Niagara  Falls  Power  Ist  5s. .  1932 

Ref  A  gen  6s. al932 

Nlag  Lock  A  O  Pow  Ist  53.. 1954 
Nor  States  Power  25- yr  5s  A  1941 
Ontario  Power  N  F  1st  5s.. .1943 

Ontario  Tranamission  5s 1945 

Pub  Serv  Corp  N  J  gen  53..  1959 
Tennessee  Cop  Ist  conv  63..  1925 
Wash  Water  Power  lat  5s.  .  1939 
Wilson  A  Co  1st  25-yr  h  f  68. 1941 
Manufacturing  &  Industrial 
Am  Ag  Chem  1st  c  5s 1928 

Conv  deben  53 1924 

Am  Cot  Oil  debenture  5s..  .1931 

Am  Hide  A  L  latsf  g6s 1919 

Am  Sm  A  R  1st  30-yr  5s  serA  d'47 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40- year  g  68...  1944 

Gold  48.. 1951 

Am  Writ  Paper  Ist  s  f  5s 1919 

Baldw  Loco  Works  1st  58...  1940 
Cent  Leather  20-year  g  58.-1925 

Consol  Tobacco  g  4s. 1951 

Corn  Prod  Ref  a  f  g  5s 1931 

1st  25-year  s  f  53... 1934 

Cuban-Am  Sugar  coll  tr  6s..  1918 
Dl3tll  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4Hs-..1936 
General  Baking  1st  25-yr  6s.  1936 
Gen  Electrio  deb  g  3H8 1942 

Debenture  58 1952 

Ingersoll-Rand  Ist  5s 1935 

Int  Agricul  Corp  1st  20-yr  5s  1932 
Int  Paper  Co  1st  con  g  68 1918 

Consol  conv  8fg53 1936 

Liggett  A  Myers  Tobac  78..  1944 

5s ..1951 

LorlUard  Co  (P)  73 1944 

58 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  Hen  A  ref  6s  series  C.-1921 
Nat  Enam  A  Stpg  1st  5S--.1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  Ist  Ss. 1952 

N  Y  Air  Brake  1st  conv  6s.. 1928 
Railway  Steel  Spring — 

Latrobe  Plant  Ist  sf  5s 1921 

Interocean  P  1st  s  f  53 1931 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6a..  1931 
Union  Bag  A  Paper  1st  53..  1930 

Stamped 1930 

U  S  Realty  A  I  conv  deb  g  Ss  1924 
US  Rubber  lO-yr  col  tr  63.. 1918 

1st  A  ref  5s  series  A 1947 

U  S  Smelt  Ref  A  M  conv  63. 1926 
■V-Car  Chem  lat  15-yr  53.. .1923 

Conv  deb  6s el924 

West  Electric  1st  Ss  Dec 1922 

Westlngh'se  E  A  M  notes  58.1917 

Coal  Iron  &  Steel 

Beth  Steel  1st  ext  a  f  Sa 1926 

lat  A  ref  5s  guar  A.. 1942 

Buff  A  Susq  Iron  s  f  53 1932 

Debenture  5s al926 

CahabaCM  Co  1st  gu  6s.. -1922 

ColFAICogenef53. 1943 

Col  Indus  lat  A  coll  5s  gu 1934 

Cons  lud  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  IstAref  5s.  1950 
Continental  Coal  I3t  g  53-..1952 
Gr  Rlv  Coal  A  C  1st  g  6s-../jl919 

III  Steel  deb  4Vis 1940 

Indiana  Steel  1st  53 1952 

Kan  A  HC  A  C  l3t  sf  g53..1951 

Lackaw  Steel  1st  g  5s 1923 

1st  cons  5s  Series  A 1 950 

Mldvale  Steel  A  O  conv  a  f  .5sl936 
Pocah  Con  Collier  Ist  s  f  5s.  1957 
Repub  I  A  8  10-30-yr  5a  s  f  1940 
St  L  Rock  Mt  A  P  58  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5s..  1951 
U  S  Steel  Corp— 1  coup... d  1963 

S  F  10-60-yr  Ssfreg dl963 

Victor  Fuel  Ist  s  f  Sa 1953 

Va  Iron  CoalACoke  1st  g  Ss-1949 

Telegraph   &   Telephone 
Am  Telep  A  Tel  coll  tr  48. ..1929 

Convertible  4s.. ..1936 

20-yr  convertible  4^8 1933 

30  yr  temp  coll  tr  5s 1946 

Cent  DIat  Tel  lat  30-yr  5s..  1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

CumbT  AT  Ist  A  gen  58. ..1937 
Keystone  Telephone  1st  Ss. .  1935 
Metropol  Tel  A  Tel  Ist  a  f  68  1918 
Mich  State  Teleph  Ist  5s. ..1924 
N  Y  A  N  J  Telephone  Ss  g..l920 
NY  Telep  IstAgensf  4^8.1939 

Pac  Tel  A  Tel  1st  58 1937 

South  Bell  Tel  A  T  lat  a  f  58  1941 
West  Union  coll  tr  cur  5s. ..1938 

Fd  and  real  est  g  4^8 1950 

Mut  Un  Tel  gu  ext  Sa 1941 

Northweof  Tol  an  4  i.<n  s      1014 


51 
1^ 


Bit 


M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


M-  S 
M-  3 
M-  S 
J  -D 
A-O 
F-A 
A-O 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 

j'""j 

M-N 
M-N 
M-  N 
A-O 
J  -  J 
J  -  J 
A-O 
J  -  J 
F-A 
J  -  J 
A  -0 
M-N 
A  -O 
F-A 
M-N 
A-O 
M-N 
J  -  J 
A-O 

A-O 
F-A 
M-N 
M-  S 

j"-"j 
A-O 

F-A 
J  -  J 
M-N 
A-O 
F-  A 
M-N 
M-N 
A-O 
A-O 
J  -D 
J  -D 
F  -  A 
M-  S 
J  -  J 
M-N 
F-A 
J  -  J 
A-O 
F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  i 
M-N 
M-N 

J  -  J 
A  -0 
M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F-A 
J  -D 
A-O 
J  -  J 
A-O 


J  -  J 

M-N 

J  -D 
M-  S 
J  -O 
F  -A 
F-A 
J  -D 
J  -D 
F  -A 
A  -0 
A-O 
M-N 
J  -  J 
A-O 
M-  S 
M-S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 

J  -  J 
M-  S 
M-  S 
J  -D 
J  -D 
Q-  J 
Q-  J 
J  -  J 
J  -  J 

M-N 
F  -  A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J       T 


Price 

Fridav 

Sept.  21. 


Ask 
94 


98 

8858 

10018 

100 

102 


6778  Sale 

69     Sale 

59 

"893i  Sale 


93 
»33 
86I2 

106" 

93 
IIII2 

84 

100"" 
100 

"91'i 
9312 


95 

"92" 

8II2 
10734 
Sale 
Sale 

95 

8378 
102 
IOII2 

9612 
Sale 
Sale 

8978 


73     Sale 

9978 

95     102 
85        8912 
8834    89 

85  90 
81      

86  Sale 
90       92 


99     Sale 


9312 

90 
100 

9118 

9738 
119 

82 

845j 
100 

98 


IOOI2 

97 

92 
101 
Sale 

9734 


Sale 

101 

Sale 


9734    99 
97        9812 
10038  IOOI2 

7612  Sale 

i03i2 

90 

78        79 
10134  IO2I4 


7212 
100 

99 
II7I2 

9734 

'96I2 
10718 
IO6I2 

95 

90 

9958 


74 

Sale 

Safe" 
Sale 
11334 
Sale 
10934 
Sale 
9878 

160" 
10158 


Week'* 
Range  or 
Last  Sale 


Low         High 

98  Aug  '17 
10158  Nov'16 

99  Aug    17 
8734  Aug '17 

101      June'17 

96     Aug  '17 

105      Mar'17 


10478 


9312 
101 


51I2 
IOI12 

82 
103 

94 

9938 


9812 
95 
Sale 
8912 
91I2 
Sale 
Sale 
Sale 
Sale 
97I4 
9934 
9884 


9978  10018 

9978  100 

92 

9712 

87 12 

96 

— , 

9112 

85 

Sale 

7758 

7934 



90 

'94" 

85 

86 

100 

IOOI2 

98 

"98I4 

93 

97I2 

90 

9012 

86lg 

92 

97 12 

9818 

. 

85 

IOII2 

IOII2 

Sale 



105 

60 

75 



8678 

86I4 

Sale 

_ 

93 

97 

99I4 

961?! 

Sale 

10058 

68l8 

._ 

6818 

73 

9512 

97 

_„ 

97 

9984 

9978 

92 

93I2 

97 

9IS4  Sale 

95I2 

94I4 

95I2 

91 

94 

91 

92 



IOII2 

677, 

59 

02 

89.3J 

94 

9434 

86 

87 

8278 
107 

93 

1101* 
100 

83 
102 
IOII2 

96 

9034 

92 

90 

83 

94 

73 
IOII2 
IO5I2 

94I2 

89 

91 

84 

88 

90 
1  13I2 

99 

100 

9838 

93 
100 

90 

973« 
119 

88I2 

84 
li)ll2 

98 

81 

97U 

97'* 
IOOI4 

75 
104 

85I2 

78'2 
1005* 
100 

72ie 
100 

99 
II7I2 

97'* 
U6I2 

96 'S 
lOS'a 
106 

99I2 

9034 

9958 
102^4 

10218 
99 
93I2 

1007* 
82^4 
88I2 
SUi 

10  Ua 
82 

102 
95 
9*''4 
9834 

100 


9978 

94I8 

95 

91 
101 

85 

77I2 

73 

91 

99=8 

94I4 

8412 
lOOij 

99 

97I2 

95 

90 

9212 

97I2 

86 

95 
IOII2 
10334 

80 

87 


Tllg 

S9 
Aug  '17 

895, 
Apr  '17 

•434 

Sept'17 

Aug '17 

Sept' 17 

10734 

93I4 

112 

Aug  '17 

.'iept'17 

Sept' 17 

102 
Sept'17 

91I4 

93lj 
July'17 
Apr  '14 
June'  1 6 

73 
July'17 
Oct  '16 
Jan  '17 

8912 
Aug  "17 
Juue'17 

86 

•0 
Jan    14 

9978 

SepVlT 

Sept'17 

Sept'17 

Sept' 17 

91ii 

973» 

Sept' 17 

Apr  '17 

8512 

July  17 

9812 
Mar'17 
J»ly'17 

9714 

10(>3« 

76I4 
Mayi7 
Mar'16 
Aug  '17 

101 

Oct  '13 

7212 

10014 

Aug  '17 

1175, 

03 

llfiig 

9«i8 

lOSig 

10  1, 

June'17 

t03« 

•95, 

Aug  '17 

Aug '17 

.Aug  '17 

031, 

IOII4 

Aug  '17 

Mayi7 

Sllj 

iOlij 

827, 

103 

951g 

8ept'17 

99«e 

July'17 


100 

041, 
July'17 
Apr  '17 
Deo  '14 

86I2 

T7i2 
Mar' 14 
July'17 
Feb  '14 
Mar'  16 

86 
lOOlj 
July '15 

98 

•  5 

01 
Aug '17 

98I4 
Apr  '17 
Sept' 17 
10334 
Aug  '17 
Deo  "18 
Aug '17 


86 
92 
981g 
9638 
100 
73 
09 
96 
98 


867, 
02 
9818 
97I4 
100 
Nov'16 
July'17 
9034 
Apr  '16 
9934  Sept"  17 
92)2  921, 
IOHs  8ept'17 
9II2  917, 
95  95 

937,         94 
937,  SepflT 
92     SepflT 
lOUs       lOlte 
o.)     N  >v  IH 


No. 


2» 


29 
10 


203 
16 


Lov>     Hiok 
9S       98 


Mange 
Minte 
Jan.  1 


98     10118 
875,    9612 

101  103 
98      101 

102  106 


•  7% 

69 

62 

893, 

92 

94 

86 

8684 

8212 
107 

9212 
110 
100 

83 

9812 
100 

96 

8Si8 

9II4 

90 


84I2 

85 

S47, 

947, 

94 

98 

89 

93I2 

9OI4 
118 
IOII4 
132 
101 

8712 
IO9I2 
109'4 
10278 

96I4 
10034 

9378 


71        75I2 
100     103 


9412  94I2 

89  99 

90  94I2 
84  S4 
86  93 
88I2  94I4 


99      103% 


31 


37 


la 


9912 
98I4 
92 14 

100 
8758 
9578 

119 
83I2 
84 

101 
97 
81 
97I4 
96I3 

100 
59 

103 


10412 
105 

9734 
1041, 

927, 

99I2 
11912 

85 

92 
IO4I4 
103 

81 

99 

99I2 
102 

76I4 
105>2 


78        8II2 
997g  106i« 


7II2     79»2 

99*8  102 

981?  10012 

1171,  129 

9712  1041, 

II6I2  128 

96%  103 

105!g  111 

lost,  11012 

98      102 

90        92 

987s  103 

1017g  106 

lOOig 
9812 
93lt 

1007, 
8134 
88I2 
49 

101 
82 

102 
941g 
99 
98H 

100 


IO2I2 

99 
101 
1061, 

9312 

903g 

64 
1043, 

9234 
109 
100»4 
103 
11'2S4 
101»« 


9»t  104 

94  102 

95  9638 
91        931, 


88       97I2 
77I2    81 


91        95 


84       94 
9934  103% 


971, 
93I2 
90 
92I2 
971, 
8412 
95 
1011, 
10334 


lOlSg 
IO7I4 

95 

95«4 
IOII4 

88 
IO3I8 
10718 
107 


85       90 

8512     9234 
9>      101 
97      106'4 
95      1017, 
100      103 


09       69 
95      1017, 


99»4 
921, 

lOUg 
91 
95 
9S7, 
937, 
9112 

IOII2 


1011, 
1011, 
1011, 
IOOI4 
102 
101»4 
10368 
9934 
1011, 


*,No  price  Friday:  latest  bl4  and  asked,  a  Due  Jan.  tf  Due  April.  «Du«May.  fDue  Juno.  ADue  July.  I;  Due  Aug.  oDueOot.  p  Due  Not.  rDueDM.  *  Oiitlaa  salt. 
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BOSTON  STOCK  BXGHANQE— Stock  Record  ../r 


BONOS 

It  Pag* 


[Vol.  105. 


HHAKB    I'KlCea—NUT    PJiH    CliNTUM     PHICHS. 


Salitrduf 
He  pi.  15. 


146 
4T 

•98 
2S 

»   _    _ 

'*2 


146 

50 

100 

J4 

1X7 

6 

30 

5 

84 


97 


*56  58 

•i2r,tg  lauig 

»84:(4  -.- 

*93  .-- 

*3l»  5 

2018  20lt 

25ta  ^jif 


*100     110 

* a7 

*98      103 

♦41l« 

*511» 


*84 

9Sl8 

•1'* 

*9U 

1093.1 

11434 

1164; 

•46 

96 
*68 

88 

*9>8 

92  ?» 
*5» 

*183 
*139 
♦100 

881« 

73 
*143lj 

*1 


89 

9Sts 

11 
109% 
lUH 
117 

47 

9i 

71 

8S 

IOI2 

9J/» 

60 

15 
8>« 
185 
13934 
lOO'j 

Ti 

148 

•i 


Moudtif    I     Tur.sdau       Wednesday      Thursday  frlitay 

teiit.  17.         Sept.  18.         Sept.  19.         i'c/'J.  20  S&pl.  21 


•144 

47 

•Ut 

* 

•a' 


i4T 

47 

100 

33I4 

18T 

& 

30 

i 

35 


» 97 


*o5  58 

12.51a  12.514 

•8434 

•93  95 

• 4% 

20  20 

23l£  25U 


»10«  110 

•99"  102' 

43  42 

*S1  .52 


*93 
lOT 
•125 
92>8 

*3S' 

*13 

1471* 

* 

*29U 
12T 
46 
*26 
107>« 
110 
« 

•1% 

*99 

*4J, 

*.40 

6S 

18 
•53  'I 

10^ 
*.50 
*2T 

78 
525 
*16"« 
•52 

55<e 

*23t 

H¥ 
6 

*7» 
40 

•13»* 
1"^ 
61 

•865^ 

*30 
b\ 
*134 
8»» 
*3l8 
•534 
lOU 
*ll» 
•134 
81 

*21 
*3 
13 


90 

1 07  " 
130 
927| 

1334 

148 

ssu 

30 
127 

40ie 

26ij 
10734 
118 

r>» 
100 

,    43, 
.75 

63 

183» 

56 

11 
.60 

29 

78 
525 

17 

5234 

561* 
2lg 
5i« 

lUa 
6 

83 

40I4 

I3I1 
2 

611g 

88 

30i» 
534 
I's 
81a 
334 
6I4 

1014 
2 
3 

82 

2134 
314 

14 


»S4 

•1'4 
•10 
103 
•114 
116 
•45 
953» 
*6S 
•88 
9'8 
89 
*59 
# 

*i" 

183 

•ISSlg 

*100 

8734 

•71 

•143 

*1 


87 

9Sir 
II2 

11 
lOS 
116 
11634 

4r)'i4 

9634 
71 

'"9'8 
91 

Ys" 

8I2 

185 

1391; 

IOOI2 

88I2 

T2 

148 

2 


•145  1.50 

48  49 

100  100 

•23  24 

• 187 

•2  5 

• 30 

• 5 

• 35 


' 97 

> 140 

•55        58 

■ 12618 

•8434    ... 
•93        95 

■ 5 

•20        21 
24I2     2434 


'106    no 

■ 26 

•98  102 

4112  41I2 

51  .5; 


*84i2 

99 

•II4 

10 

•108 

•115 

116 

•45 

95 

*6S 

•88 

9l2 

89 

*60 

*14 

*S 

18312 

*138 

•100 

88 

70 

•142 

*1 


»<)2 

106 
«i2S 

•93 

I34I2 
35    . 

*13 

14512 
» 

*29ii 
126 

4414 

26 
I037g 
116 
5-^ 


90 

1 0'7 
12i 

94 
134' 

35 

1334 
147 

58I4 

30 
I26I4 

46 

2618 
107U 
116 
6l8 


87 

99 
134 

10 
10!)  I2 
116 
11634 

40 1 2 

95I2 

70 

"9I2 
92 

"15  ' 
8I2 
18312 
1.39 
IOOI2 

88 

70 


•92 

107 

•123 

91 


90 

1071; 

125 

92 


9»4 
16 

•75 

*lVi 

48 

87 
•2113 
*84 
•25 

72 

•1^ 
7 
•2314 

•3 
7 

*3»2 


80 

93s 
I6I2 

1 

112 
50 
87 
22I2 
85 
2534 
73 

1'8 

7 
24 

3I4 

7 

4 


a       2 

*99      101 

*4  4I4 

*    .48         .75 

61    P  6I34 

irSj  <;17B, 

*52;^t.  56 

11      n 

*..50         .60 

*27l2  28 

76  76 

520  520 

16  1634 

50'2  5OI2' 

54l»  5534! 


238 1 
5 


\IH     IH2 
6  6 


•77 
•40 
•13 

*17g 

61 
•8634     88 

30        30 
534 

•ISg 
8 

•314 

►534 


81 
42 
I3I2 

2 
62 


lOls     1018 


81 


2 
81 


20lj     20'2 
•3  3I4 


IS 


13 


•334 
138 
62 
4978 

•314 

15 

94I8 
4 

•314 

*2ia 
*40 
*.S0 


6I4 
138 
63 

49V8 

3I2 
15 

94I8 
4I3 
334 
3I2 

41 
1 


9'2 

16 
*.T5 

•lU 

46 

87 

21 

84 
•2414 
•74 

*i'X> 

7 
•23 

•3 

•7 

3^6 


70 

9I2 
16t2 

1 

1'2 
48 
87 
2II2 
86 
25 
76 

1'8 

T 
24 

3I4 

8 

3I2 


6 

II4 
60 
49 

3I2 
15 
•91 

4 
•314 
•2U 

4018     41 
♦.'iO  1 


13s 
6212 
4978 

312 

15 
9134 
4l8 

334 
312 


•3312 

*13 

145 

* 

•29  r4 

127 

143I4 

x2n 

10418 

•11558 
5^8 

1'8 
99 
4 
*.50 
*61l4 
I7I2 
*53 

1034 
*.50 
2534 
75I4 
525 

1634 

*50l2 

5434 

238 

5 

•IIU 

6 
•77 
•40 
*13 
*178 
61 
•86 
•30 
5% 
•158 

812 
•314 

*558 
IOI4 
1% 
1% 
81 
•20 
*3 
•1212 


•147      150 
50        50 

•100      103 
23I2     23I2 
186 


•2 


5 
30 

5 
35 


•97 


98 
140 


■ 1261s 

•8434    ... 
•93        95 

■ 5 

19        19 
25I4     26 


•106  110 

* 26 

•100  103 

42  42I2 

.52  52 


87I4 

99 

•1'4 

*110l2 
115 
H6I2 
46 
95 
•68 
*S8 
*9l2 
92 
•60 
14 
•8 
*1S3 

I4OI4 

•100 

88 

*70 

•142 

*.80 


87I4 

99I2 

II2 

934 

11112 

115 

II7I2 

46 

05% 

70 

Yd' 
9412 

lY" 

8I2 

185 
14OI4 
IOOI2 
8834 

I45I2 
1 


•92 
1105 
•123 
93I2 


90 

10"5'l2 
125 
93I2 


.341 
1334 
146 

58I4 

30 
12812 

44I2 

26 
10618 
116 
578 

Ha 

100 

4 

.75 
62 
1778 
56 
11 

.60 
2534 
767g 
525 
I664 
51 
5538 

234 

5 
III2 

6 
81 
41 

I3I2 
2 

61 
87 
3OI2 

558 

2 

8I2 

334, 

6 
IOI4 

16s 

U>8 
81 

2034 
312 

14 


75 

938 
I5I2 
*.75 
•lU 
4612 
87 
21 
83 
*24l4 
7178 
•I'/te 

658 
23I2 
*3 
*7 

312 


75 

938 
15lj 

1 

II2 
4612 
88 
2II2 
84 
25 
72 

Us 

7 
23I3 

3I4 

8 

3I2 


•534 
•114 
60 
49 
312 
•1478 
•9138 
41^6 
•314 
2I2 
•40 

•.sn"^ 


6 

II2 
6OI2 
49 

312 
15 
92 
4>^ 

338 

3 
41 

1 


*33i2 
*13 
14534 
58 
•2914 
I27I2 
44I2 
25I4 
IO6I4 
*116l4 
6l8 

*134 

99 

*4 
*.45 
*62 

18 
*.53 

U 

.50 

25I4 

76 
530 
•16 

52 

5534 

2I2 

478 

•1138 

6 
•77 
*40l4 
*13 
•134 
60 
•86 
31 
578 

•158 

* 

*31s 

6 

lOU 

•158 
•134 
82 
2078 
3 
•1212 


I47      147 
49I2     50 
»100       ... 
2312     2312 

L'lst  tide 
Lust  Sile 
Last  litlc 
List  SUe 
Last  Hilu 
Last  SUs 
List  Sile 
Last  Sdle 

•58       .. 

12538  125->8 
Last  sue 
95        95 
List  Silc 

•20        21 
2534     26I2 
L^sl  Sil 
Last  Site 
Last  Sile 
Last  Sile 

14014     41 
5312     53I2 

90       90 
99        99 

Last  Sile 
*<i\    10 
•111       112 


115 

117 

•47 

95 


116 
11734 

4712 

93 


List  Sile 

•88       

■■ IOI2 

95        97I4 

Last  SUc 
•15J8     16 

List  sue 
183      183 
I4II4  I4II4 

Last  Site 

88I2     88*4 

•70 

Last  Sale 
*.80       1 

Last  Sile 

Last  Sale 

Last  Sale 

Last  Sale 
105      IO5I2 

Last  Sale 
94I2     95 


35 
1334 

I47I4 

58 

30 
129 

44I2 

253/ 

1085s 

11034 

6l8 

178 
100 

4U 

.60 
65 
18 

56    I 
11     I 

.50 
25I4 
77    I 
530 
17 
52 
5578' 

234 

5  I 

1112 

6 

81 
42 
I3I3 

2141 
6II2 
88 
31 

578 

2 
8I2 

358 

fi     I 
IOI2 
2 

2 
82     i 
2078 

3 
14 


•33        35 

Last  Sale 
I47I2  I4712 
x56        56 
Last  Sale 
1128      128 
44I2     4,512 
25I2     2.534 
1083s  111 
11634   11634 
6I4        634 

•134         178 
i97        97 
4I4       5 
Last  Sale 
64        64 


147      147 
50        50 

'24'     '2Y' 


190 

2 

30 

412 

30 


SaUl 
itt  tlte 

Week 
Shares 


STOCKS 

EXCUANQE 


Aui!'17 
Sei)i,'17 
Jaly'17 
Nov'16 
Aua'17 
150  May'17 

99  Au,''17 
125  JuQe'17 

•'III   m' 

845g  Aui'17 

334"   Sep'l'i? 
•20       21 
26        26 
95       Aug' 17 
106    Sept'17 
25      Sept'17 

100  Sept'17 
3912  39I2 
51         51 

89        8914 
98        99 
II4    Sepfl7 


II712  118 

•47        48 

95        95 

7212  Sept'17 
88        88 

961^2    '9'7"58 
6OI4  Sepfl7 

s'"  Sept'' 17 

183      183 

I44I2  I45I4 

100   Sept'17 

88I4    88I4 

•70       

143i2Sept'17 

1  1 

11  June'17 
33  July'17 
88  Sepfl7 
92i2  Aug'17 

105      105 
125   Sept'17 


13      Sept'17 

I47I2  I5OI4 

57        57 

29     Sept'17 

'4534    "46" 

26        26l8 

111      11134 

"658    "7" 

•134        2 
97        97 
4I4       4I2 
.25    Sept'17 


18 
52 


I8I2 
52 


ll'S      1138 
•.50       .55 
•2534     27 
77I8     78 
530      530 
•16        I6I2 
•5214     .53 
55I2     57 
212       2I2 
5  5 

III2     1134 
61s       6I4 
Last  Sale 
*40i2     4II2 
Last  Sale 
*Vs       2 
6178     63 
•86        88 
3OI2     31 
*558        578 
Last  Sale 
8I2       8I2 


*3l8 

•Ol* 


334 

61 


9I4 
16 

*.75 
ll2 

48 
87 
2158 

85 

•2514 

72 

658 
•2314 
•3 
7 
3I2 


79 

938 
I6I2 

1 

II2 
48 
87 
23 
85 
26 
72 

ll8 

7 
24 

3I4 

7 

3I2 


•578       6 

II4        II4 

62  62 

49I8  49I2' 

338         3I2, 

15  15 

•9.512  96'4 

*4"/r6  414! 

•314    312 

3      3  I 

•40  41 

*.so  ■■  1    ' 


IOI2  IOI2 
•158        2 
•134        2 

8II4  83 

•22  2234 

3  3 

•1212  14 
Last  Sale 

* 79 

938       912 

16  I6I4 

1  1 

*ll2         178 

49  50 

87  8712 

22I2  23 

*83l2  85 

26  26 

•71  72 
1  1 

684       634 

*23l2  25 
Last  Sale 
*7l2       8 
334       334 
Last  Sale 
6  6I4 

138         138 

63  64 

49I2  50 
3I2       334 

15  15 

*96l4  97 
41^6     4I4 

3^8         358 

3  3 

4OI4  4OI4 


6312 

63l2 

16 

18 

52I2 

52I2 

III2 

III2 

*.50 

.60 

•2434 

25I2 

7734 

7812 

530 

530 

•16 

I6I2 

•5234 

53I4 

5612 

571?i 

2I2 

234 

5 

5 

12 

12 

•6 

6I4 

79     Sept'17| 

*40i2 

42 

I3I4  Sept'17| 

2 

2 

*60l2 

62 

86I2 

86I2 

31 

31 

534 

6 

158    Sept' 171 

878 

1034 

314 

3I4 

*6 

634 

IOI2 

1078 

•15a 

2 

*134 

2 

8212 

84 

2212 

22I2 

3 

3I4 

22       Aug'17 

"9U 

"9% 

1618 

161s 

•1 

I'/fi 

II2 

11?, 

50 

51 

87 

87 

22 

22I2 

8312 

S4l2 

263s 

2658 

73 

74 

•1 

I's 

684 

7 

2458 

2434 

3       Sept' 17 1 

7 

7 

334 

4 

59I2  Mar' 171 

534 

6 

♦IMi 

II2 

6312 

6578 

50 

50 

3I2 

334 

15 

15 

9812 

9812 

'3l'2 

"3'5i 

*2U 

234 

40 

4II4 

73 
479 


513 


1 
119 


195 
801 


389 
74 

135 

190 


45 
65 

202 

1,441 

20 

295 

ii 

60 
1,600 


20 


60 
64 


258 
15 


75 


643 


625 
10 
50 


.100 
.100 
.  10 
.100 
.100 
.100 
.100 
.100 


1,284 
28 


544 

3,037 

578 

16,221 

90 

6,045 

50 
150 
746 


105 

1,441 

20 

1,125 

150 

60 

1,038 

39 

115 

125 

1,344 

1,380 

2,185 

710 

24. 


14 


109 
435 
20 
280 
436 


190 

20 

50 

570 

30 

25 

339 

185 

290 

265 


10 
499 
885 
50 
205 
710 
368 
1,400 
152 
335 
170 
213 
91C 
300 


50 
1,255 


206 
840 

4,640 
.543 

3,385 
915 
20 
580 
1.50 
110 
80 


RaiiroaiJf 

Boston  A  Alluny lOU 

BiMtOQ  Ulcvate'J 100 

Boston  A  l.'iwull 100 

Boston  .fe  Maine 100 

Boston  &  Providence 100 

Boitou  .Suljurbau  Elec  Coa 

Do       pref 

Bo.ston  &  Wore  Wlectrlc  Coa.. 

Do      pref 

Chic  JuuR  liy  4  O  S  Y-..100 

Do      pref 

Connecticut    River lOu 

Fltchbun;  pref ..100 

Ueorxiu  Ry  Ji  ICIec  atampiilOO 

Do      pref 100 

Maine  Central 100 

Mass  Kleetric  Cos 100 

Do  pret  stamped 100 

N  YN  H  .t    Hartford 100 

.■>JortUeru  .Vow  Uampslilre.lOO 

Old    Colony ..100 

Rutland,    pref 100 

Vermont  A  VIass:ioliusett3.100 
West  Kud  .Street 50 

Do      pref .100 

nfliscellaneous 
.Amor  Ai^rlciil  Ciieraleal..-100 

Do      pref 100 

Amer  Paeiimatlc  Service,.  50 

Do      pref 50 

Amer  Suuar  Refining 100 

Do      pref 100 

Amer  Telep  &  Teles 100 

American  Woolen  of  Mass.  100 

Do      pref.- 100 

.Am,)sliea?  Manufacturing 

Do      pref 

Art  Metil  C  instruc  Inc 10 

Atl  Gulf  i  W  1  d  3  Lines.. 100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General   Electric ..100 

McEIwaln  (W  H)  1st  pref.  100 
Massacliusetts  Gas  Cos 100 

Do      pref 

Mergenthaler  Linotype.. 

Mexican  Telephone 

Mississippi  River  Power. 

Do      pref 

New  Eng  Cotton  Yarn 

Do      pref 

New  England  Telephone. 

Nlpe  Bay  Company 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Susar 50 

Reece  Burton-Hole 10 

Swift  &  Co. 100 

Torrlngton 25 

Do      pref 25 

United  Fruit.. 100 

United  Shoe  Macn  Corp..   25 

Do      pref 25 

tr  a  Steel  Corporation 100 

Do     pref -.100 

Ventura  Consol  Oil  Fields.     5 
mining 

Adventure  Con 25 

Abmeek 25 

AlaskaGoId.. 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do     pref.. 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)..-   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla... 25 

Centennial 25 

Chino  Copper 5 

Copper  Range  Cons  Co...  25 

Daly-West 20 

Davis-Daly   Copper 10 

East  Butte  Copper  MIn...   10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Koyale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony...  25 

Michigan 2, 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng   Mines 5 

North    Butte ..    15 

North  Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulricy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper. .   10 

Shannon 10 

Shattuck-Arizona 10 

Soutli    T,ake. 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Tamnrack 25 

Trinity 25 

Tuolumne  Copper..  1 

U  S  Smelt  Refln  &  Min...    50 

Do      pref 50 

Dtah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Met4il  <fc  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wv«rrt.^-t  •>- 


Range  Since  Jan.  I 


Loweit 


Higheit 


145     SeptlS    176 


4512  Septl3 

96     Aug  31 

22     Septl7 

175     Mny22 

2     July  3 

9    Juae23 


30  Aug  31 
150    Jan     5 

99  June  6 
120     June I 2 

57  Sept  8 
122     JunelO 

83  June  2 

94  Aug  25 
3     .May   S 

19  Septl9 
2134Septll 

95  Aug  28 
106     Sept 11 

2434  Feb  2 
99  Aug  30 
39I2  3apt21 
5OI4  Septl3 

84  Feb  14 
98     Septll 

ligApr    9 

SUJao     2 

105'j  Feb     ■? 

113l2Aug31 

114     Septll 

40     Feo     1 

9412  Feb    3 

67I2  May2 1 

87>4  Juiy27i 

8l2M;iVl6 

88     Septl3 

5512  Feo     9 

12     Septl2 

7ljAp'-   13 

175     Ju!y21 

I35I4  Septl2 

100     Feb     3 

Feb     3 

SeptlS 

July20 

Marie 

Junel5 


79 
133 


/an  11 

Jan   19 

.Mar2<; 

45    i  Mar  16 

213     Jan   31J 

3     July  3 

30     July   2 


87 

70 

143 

I 

11 


3212  June26 


30 
60 

105 

125 
90 

130 
30 
13 

133 
55 
28 


Jan     9 
Jan   10 

Septl9 

Sept  4 

Apr  24 

Septl3 

Feb  15 

July  11 

Feb    3 

Feb    3 

Aug  20 

12612  Sept  7 

43I4  SeptlS 

25I4  Septl9 

993s  Feb    3 

116     SeptlS' 

5  Aug  30 

Vs  SeptlS 
94     Feb    3 

3'2  SeptlO 
I4  Septl2 
58  Feb  3 
16  Aug  29 
52  Sept20 
1038  Feb  3 
.50  Junel5 
25I4  Septl9 
7312  Feb  3 
515  Sept  6 
16  July  3 
5OI2  Septl7 
52I4  Sept  5 

HjApr  23 

4i4May  4 
IOI4  Sept  5 

6  July25 
78  Apr  231 
3984  Apr  23 

12  Aug  29 
178  Feb  16 

68  Jan  2 
86  Sept  4 
28    MaylO 

4l4Apr     9 

li4June  8 

7l2Sept  5 

278  MaylO 

5     Feb     9 

1018  Septl7 

li2Aup31 

158  Aug  20 

77    Feb    3 

2018  Septl7 

2  July  9 

13  SeptlS 

22  Jan  25 
75     SeptlS 

684  July  2 
1518  Aug  30 
.90   Feb  18 

II4  Aug  28 

46  Septl? 
78i2  Feb  3 
I7I2  Feb  3 
81     Apr  24 

23  Feb     ! 

69  Aug  31 
1  Apr  14 
658  SeptlS 

2312  SeptlS 
2l2Aug31 

7  Aug  30 

3  Sept  4 

47  Feb  2 
3I4  Mayl6 
1     Mayl2 

52  Feb  3 
4812  Aug  3 
178  Mar28 
143s  Sept  8 
9418  SeptlS 

4  Apr  23 
3I4  Sept  7 
212  Sept  7 

3912  Sept  8 
15  Aue  23 


Ranee  for  Previtus 
Year   I'JU 


38  Feb  ,. 
150  Jan  5 
108  Jan  27 
140      Mar2-! 

78'2  Mar22| 
1.33     Jan    17 

921;  Jan     •r. 

lOOis  Mar  7 

6l8  June2'll 

3II4  July  3 1 

5234  Jan  i\ 
105  Apr  3! 
135    Jan     o' 

34'!  Feb  13 
110     Jan   15 

5612  Marl7 

74  JaD     6 

9434  May  2 
1031:  Jan  27 

23,  Jan  9 
14  Mar  8 
12614  June  9 
121i2Jao  24 
128l4Jan  25 
58  June  8 
100i4June  9 

75  Julyl7 
9712  Jan  5 
1134  Aug    7, 

121'jJan  22! 
66  Jan  ^', 
2018  June22! 

10  Jan  22i 
228  Jan  4> 
170i4Jan  16 
102  Jan  18 
lOOij  Miir23 

81     MarSO, 

169    Jan  3i| 

184  Julyie 

11  JunelS 
40  Jan  17 
95  Mar26 
92l2Aug     71 

12412  Mario 

147     Jan   19 

112    Jan   11 

!66i4Jan  25 

46    Jan     3 

16     Mar29 

16278  Apr  16 

68    June  7 

35  May28 
ISSljJan  22 

68I4  Jan     3 

301r  Mar  8 

135     May28 

121     Jan  27 

878  JaB  2« 

414  Jan     2 

108    Jan     2 

llujan     2 

li4Jan  2 
70  Mar  6 
41i4Jan  26 
73  Jan  3 
1514  June  11 

2i4Jan  26 
52  Jan  26 
8514  Jan  2f 
590  Feb  20 
27l4Jan  16 
63  Mar  7 
68    Jan  17 

3  Jan  12 
7i4Jan   16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4612  Jan  3 
20ljJaD   19 

4  Mar22 
7612  JunelS 

94  Anr  28 

36  Jan  !»■ 
6  Aug  22 
434  Jan  27 

18    Jao     2 

5  Jan   16 
838  Aug    2 

1  St;  Jan   17 

3    May  23 

5ij  Mar24 

98    Jan     3 

2eii  Mar  7 

6  Jan  2 
I7l2Apr  31 
30  Mar20| 
92I4  MBr?o! 

9l2SeptI2: 

24I4  Mar28l 

284  Jan     31 

278J.in   12 

6734  Marl2 

95  Marl2 
2834  Junel8 
94ljFeb  21 
321s  Apr  3 
8934  Mar  6 

2  Jan  2 
1 0  Jan  5 
3018  Mario 

6I4  Jan  2 
1668  Mar  6 

8I4  Jan  6 
60    Jan   15 

8I2  July  11 
2^iiJan  9 
0784  Jan  4 
62V  Jan     4 

334  Sept  6 

2II2  Feb  20 

1183^  May26 

658  Jan    16 

6     Jan     2 

SigJ-in  25 
63I2  Mar  6 

2i«Jor      -i 


Lowest 


Highest 


172     Dec 

6512  Apr 
liy     Dec 

34     Aug 

200     Aug 

4l2  Feb 

3  Dec 
4     Mar 

42  Feb 
150  Out 
10212  Apr 
123     Sept 

69'4Sept 

122  Jun 
z86     Jan 

98     Sept 

4i2  Dec 

26     Dec 

50     Dec 

97     Jan 

I3414  Dec 

20     May 

lOO'jAug 

i55    Sept 

69    July 

64     Apr 

95i2Mar 

84  Dec 

7     Dec 

106     Apr 

11412  .Mar 

123  Dec 
42     Aug 

92  Jao 
66     Jan 

93  July 


27  Jan 
42  Jac 
wSh  Apr 

8I4  Dec 

225     Dec 

I59I4  Apr 

95    June 

79     Sept 

78  Sept 
155     May 

I4N0V 
10    Dec 
35     Nov 
2.3i2July 
50    Jan 
12084  Dec 
10218  Jan 
102     Dec 
15812  Apr 
3512  Dec 
15     Feb 
125     Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
2812  Jan 
7934  Mar 
115i4Feb 
658  Sept 

m  Feb 

91     Aug 

10     Dec 

84  May 

56    Dec 

29i2July 

60    July 

758July 

li2Aug 

42    Dec 

66    June 

510    Dec 

14    July 

46     July 

54i2July 

2     July 

4S4  Dec 

lli2July 

6    June 

79  July 
3484  June 
1012  June 

2    July 

42     Sept 

88    Jan 

25    July 

3i2Mar 

284  Feb 

9I4  July 

314  July 

II2  Aug 

10    July 


li2.Ian 
77i2July 
15  Jan 
434  July 
9  July 
20  Dec 
77    Dec 

6  Mar 
20    July 

.50  June 
lis  July 
59  Dec 
70  July 
lli2Mar 
81  July 
2034  June 
61i2Jan 
II4  July 

7  July 
2434  July 

4     Aug 
12l2JuIy 

II2  Jan 
35     Aug 
4i4July 
.  1 o  Jan 
5418  Jan 
49    Feb 
278  Dec 
1212  .Ian 
75    June 
5I4  Dee 
284  Jan 
384  M  ar 
45     Oct 
11.  A11P 


198    Feb 

881:  Jan 
145    Feb 

52    Feb 

2351?  May 

5    Jan 

4012  Feb 
512  Jan 

45i8July 
154  July 
110  July 
162    Feb 

87     Feb 
131<4Deo 

94     Deo 

102     Jan 

884  Aug 

44     Aug 

77»4  Jan 
107    Sept 
157     Feb 

35I2  Deo 
125     Mar 

6712  Jan 

86    Feb 

102    Nov 
105    Dec 
314  Apr 

16     May 
125'4  0ct 
124     Oct 
13412  Sep 

6684  Not 
lOisg  Mar 

79  Not 
101  "4  Feb 


14734  Deo 

7212N0V 

257g  July 

IS'isJan 

250    Mar 

186    Oct 

10212  Sept 

10084  Nov 

89    Feb 

181     Nov 

214  Jan 

19  Apr 
44    Feb 

42  Deo 
66     Dec 

140  Mar 
165  Nov 
15514NOV 
175     Oct 

69  Oct 
I6I2  May 

177     Oct 

70  Nov 
33     Mar 

16884  Aug 

6312  May 

31     Sept 

12958  Nov 

12284  Nov 

13    Jan 

578  Dec 

12512N0V 

2612  Jan 

212N0V 

8312  Nov 

9753  Apr 

8618  Nov 

18    Nov 

512  Feb 

IO514  Mar 

101     Nov 

640    Nov 

27    Nov 

7358  Nov 

8734  Nov 

37gMar 

7i4Deo 

20  Nov 
13I4N0V 

120  Nov 
55I4  Nov 
23I2N0V 
6I2N0V 
7384  Dec 
9312  Dec 

43  Nov 
53gMay 

8  Apr 
1912  Feb 

6I2N0V 

9  Nov 
I9I2N0V 


4»4  Nov 

108     Nov 

33I2NOV 

IOI4  Jan 

2484  Jan 

3138  Nov 

93I4  Nov 

9I4N0V 

3212N0V 

412  J&n 

278  Apr 

83    Nov 

105    Nov 

2384  Deo 

10912NOV 

3684  Nov 

110    Nov 

378  Jan 
1 212  Feb 
40=8  Feb 

8I2  Jan 
2812  Jan 

884  Oct 
56 14  Jan 
1284  Jan 

212  Deo 

SlSgNOV 

5384  Apr 
Sig  Apr 

3012N0V 
1273gNov 

llijMar 
8I2N0V 
8I4  Nov 

6712  Feb 
?8.  Feb 


•JBId  and  asked  prices,     a  Ex-dlvideud  ami  rlgutn.     <  Aaseasoieui,  paid,     ft  Ex-rigbls.     s  Ex-dlviacua.     a  il»U>paM8 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  15  to  Sept.  21,  both  inclusive: 


Bonds — 


U  S Liberty  Loan  3'As  1947 

Am  Agric  Chem  5s 1928 

Am  Tel  &  Tel  coll  4s. .  1929 

5s  temporary  receipts 

Atl  G  &  W  I  SS  L  5s_  - 1959 
Gt  Nor— C  B  &  Q  4s_ .  1921 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  63.1931 

Swift  &  Co  1st  5s 1944 

U  S  Smelt,  R&M  conv  6s. . 
Western  Tel&  Tel  5s.  1932 


Friday 
Last 
Sale 

Price. 


100 

99  U 


79 


103 'A 


Week's 

Range 

Sales 
/or 

Low. 

High. 

Week. 

99.72 

100 

426.850 

99  K 

99  Ji 

2,000 

85?'^ 

86 

2,000 

97 

97 

4,000 

79 

79 

1,500 

95  K 

95K 

1.000 

93  K 

9iA 

3.000 

81 

SIM 

11.000 

95  V^ 

96 

6,500 

103  }4 

103  ".^ 

5,000 

93 

93 

5,000 

Range  since  Jan.  1. 


Low. 


High. 


99 

98  « 
85 
95M 
78 
95  H 
93V, 
81 
95  ^ 

99  5-^ 
93 


July, 
May 
Aug 
Aug 
May 
Sept 
Sept 
Sept: 
Sept  I 
Augj 
Septi 


100 
1045^ 

92  H 
102 

85  M 

99  ,^ 
100  J€ 

96 
102  K 
109 

100  >i; 


June 
Jan 
Jan 
Jan 
Jiin 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Sept.  15 
to  Sept.  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Wind  Glass  MachlOO 

Preferred 100 

Columbia  Gas  &  Elec  . .  100 
Crucible  Steel ,  com 100 

Preferred 100 

Diana  Mines 1 

Fed  St  &  Pleas  Val  Ry..25 

Gold  Bar  Mines 1 

Independent  Brew  com.  50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Preferred 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  com 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Gas  new 25 

Peop  Nat  Gas  &  Pipeage  25 

PIttsb  Brewing  pref 50 

Pitts  Cons  M ,  M  &  T 1 

Pittsburgh-Jerome  Copp.l 
PIttsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 

Pittsb  Plate  Glass 100 

Ross  Mining  &  Milling.  .1 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

Wesfhou.se  Air  Brake.. 50 
West'h'se  El  &  Mfg  com. 50 

Bonds. 
Pitts  Alleg  &  Man  Tr  5s  '30 
Pittsburgh  Brewing  6s  1949 
Pittsb  Coal  deb  5s 1931 


Friday 
Last 
Sale 

Price . 


48 


96  K 


13 
114 


64  H 

"isli 

48 
29% 


14 

UC 

73c 


6H 


108 
45  > 


56 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

47 

48K 

880 

93  H 

93  H 

250 

39  « 

40  H 

270 

69 

72  H 

250 

96!^ 

96 14 

10 

25c 

27c 

8,100 

18 

18 

?0 

19c 

20e 

4,030 

2 

2 

20 

13 

13 

170 

112 

114 

405 

124 

124 

165 

100 

100 

27 

63  J^ 

6iH 

398 

4M 

5 

145 

18 

18H 

4,56 

47H 

48  K 

3,200 

29  H 

29  H 

265 

36  K 

36  H 

20 

13  H 

14 

35 

10c 

lie 

16,700 

65c 

74c 

16,2.i0 

41c 

44c 

6,900 

ey. 

6% 

20 

nsii  118H 

225 

14c 

14c 

1.000 

lie 

14c 

4,000 

175 

175 

57 

103  K 

llOJi 

930 

108 

108>^ 

403 

445^ 

46 

1,720 

100 

100 

S2 .000 

56 

56 

3,000 

99!^ 

99  H 

4,000 

Range  since  Jan.  1. 


Low. 


45 
93!^ 
35  J4 
59  Ji 
96  M 
22c 
18 
15c 
I'A 
8 
71 'A 

122  3-i 
90 'A 
61  Va 
4M 
17'^ 
43  »4 
26  J4 
35 
10 

80 
47c 
40c 
4Ji 

118 
12e 
Uc 

16S5i 

102 

108 
^3 'A 


May 

Aug 

Feb 

Apr 

Sept 

Mar 

May 

July 

June 

June 

Feb 

Aug 

Jan 

July 

Sept 

May 

Jan 

Aug 

Feb 

May 

Feb 

May 

May 

May 

Apr 

Apr 

Sept 

May 

Feb 

Sept 

Sept 


100  Sept 
45  Apr 
99         Jan 


High. 


62  Jan 

12434  Jan 

47  5i  Apr 

90  H  July 

112H  Mar 

1  Apr 


20 

48c 


Jan 
Jan 


3^  Jan 

17H  Jan 

120  Aug 

12s 'A  Jan 

100  Sept 

73  5i  Apr 

7H  Jan 

22  Jan 


56 
30 
37 
21 
16c 


Jan 
Aug 

Feb 
July 
July 


1.55  Jan 

1.20  Jan 

17H    Mar 

135  Mar 
28c  Jan 
21c     May 

185        Jan 

136  H  May 
157H    Feb 

58J^  May 

100       Sept 

68        Jan 

100  ^   Mar 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  15 
to  Sept.  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co  2d  pref 100 

Consol  Gas,  EL&Pow.lOO 

ConsoHdation  Coal 100 

Cosden  &  Co 

Preferred 

Davison  Chemical_.no  pir 
Ga  So  &  Fla  1st  pref..  100 
Houston  Oil  pref  tr  ctfa  100 

Mer&  Miners  Trans 100 

Monon  Vail  Trac 100 

Mt  V-W  Mills  pref  V  t  r  100 

Northern  Centr.il .50 

Pennsyl  Wat  &  Power.  100 
United  Ry  &  Electric.  50 
Wayland  Oil  &  Gas 5 


Bonds — • 

Baltimore  Brick  5s 

Bait  Electric  stamped 
Bait  Spar  P  &  C  4  '/^s. 
Bait  Traction  1st  5s.. 
Consolidated  Gas  5s.- 

General  4^3 

Consol  G,EL&P  4H8. 

Notes  .53 

Notes  63 

Consol  Coal  conv  63. . 
Cosden  &  Co  ser  A  68_ 

fr  Series  B  63 

Cosden  Gas  6s 

Eikhorn  Coal  Corp  6s 

Elkhorn  Fuel  .5s 

Fair  &  Clarks  Trac  5g 
Georgia  &  .Ma  cone  5s 
Mt  V-Wood  notes  63. 

No  Bait  Trac  53 

United  Ry  &  E43... 

Income  43 

Funding  53 . 

Wash  B  &  A  ,53 


5s'47 
1953 
1929 
1939 
1954 
1935 


1923 


1925 
1918 
1938 
1945 
1918 
1942 
1949 
1949 
1936 
1941 


Friday 
Last 
Sale 

Price. 


106 


9H 
i'4 
30 


67 


Week's  Range 

of  Prices . 
Low.       High 


27 


75 


98  M 
'90  " 


99  M 


100 
79  H 
60 
83 


48  H 
106 
98 

9y, 

30 
76 
59 
80 
70 
67 
79 
70 
27 
3 


48)^ 
107 
98 
9ys 

SOW 
76 
59 
80 
70 
67 
79 '4 
70 
27 
3M 


Sales 

for 

Week. 

Shares 


75 

96  K 

94 
100 
100 

90 

86  H 

96 

97H 
103 

90 

9214 

92  Ji 

97 

99  Ji 

99 

96  W 
100!^ 
100 

79  W 

59  ;< 

83 

83  H 


75 

96  Vi 

94 
100 
100 

90 

86  H 

96 

98H 
103 

90 '4 

93 

93 

97 

99H 

99 

96 '4 
100  H 
100 

79  a 

60 

83 
S3 '4 


20 

646 

5 

7,593 

2,619 

476 

50 

25 

15 

25 

55 

165 

300 

215 

630 


SI, 000 

2,000 

5,000 

1.000 

2.000 

2.000 

2,000 

1,000 

38,000 

5.000 

33,000 

29,000 

8.000 

1 .000 

5,. 500 

1,000 

1,000 

4 ,000 

5.000 

16.000 

31  .000 

2.100 

2.000 


Range  since  Jan.  1. 


Low. 


48  3^  Sept 

106  Sept 

98  Sept 

8%  Sept 

4  Sept 


30 
76 
59 
55 
60 


Sept 
Sept 
Sept 
July 
Feb 


60 K  Mar 
79  Sept 
70  Sept 
27  Aug 
3       Sept 


High 


75 

96  H 
94 

100 
100 

90 

86  H 

96 

97  H 
102  W 

90 
90'4 
92  Ji 
97 
99  H 
99 
96 '4 
9S5i 
100 
79 '4 
5914 
83 
82 


Sept 
Sept 
June 
July 
Sept 
Sept 
Sept 
Sept 
Aug 
May 
Sept 
Sept 
Sepf 
Sept 
Aug 
Aug 
Sept 
Feb 
Sept 
Sept 
Sept 
Aug 
June 


65 
127 
114 

18"^ 
5H 

44  M 

80 

67  H 

91 

75 

73 

89 

84 

35H 
5 


75 
lOO'A 

98  W 
lOi'A 
106 

96  P^ 
93% 

107H 
98 '4 

110 
95 

97  "4 
110!^ 
101  "^ 
iOTA 
101  H 
103!^ 

lOlH 
106 

84% 
67  <4 
90 
88 


June 
Jan 
Jan 
Jan 
Jan 
Jan 

May 
Jan 
Aug 

June 

July 
Jan 
Jan 
Jan 
Jan 


Sept 
Jan 
Jan 
J.an 
Apr 
Feb 
Jan 
Jan 
Aug 
Mar 
Aug 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Aug 
Feb 
Jan 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Sept.  15  to  Sept.  21, 


both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


Stocks- 


Par, 


American  Radiator 100 

Amer  Shipbuilding 100 

Booth  Fish,  com new 

Preferred 100 

ChicCity  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool. .  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust.  100 
Commonw'th-Edison. .  100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co,  pref 100 

Edmunds  &  Jones  com.  100 

Diamond   Match 100 

Hartman  Corporation.. 
Hart,  Shaff&Marx.comlOO 

Preferred 

lUinois  Brick 100 

Lindsay  Light 

Preferred 

Middle  We.st  Utilities  com. 

National  Carbon,  new 

People's  G  L  &  Coke.,  100 

Prest-O-Llte  Co,  Inc 

PubServof  N  lU,  com.  100 

Preferred 100 

Quaker  Oats  Co,  pref..  100 
Sears  Roebuck  com 100 

PrefeiTed 100 

Shaw  W  W  common 100 

Stew  V/arn  Speed  com.  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

United  Paper  Bd  com. .  100 
Ward,  Montg,  &  Co,  pref 
Wilson  &  Co ,  com 100 

Preferred 100 

We.stern  Stone 100 

Bonds. 
Armour  &  Co  4i^s...l939 
Booth  Fisheries  s  fd  6s  1926 
Chicago  City  Ry  53. 1927 
Chic  City&Con  Rys  5s  1927 

Chicago  Rys  .5s 1927 

Chicago  Rys  5s. Series  "A" 
Chicago  Rys  4s. Series  "B" 

Chicago  Telep  ,5s 1923 

Commonw-Edlson  5s.  1943 
Cudahy  Pack  1st  M  ,5sl946 
Liberty  Loan  3  Hs  wh  iss.  _ 
Peop  G  L  &  C  ref  g  5s.  1947 
Pub  Ser  Co  1st  ref  g  5s  1956 
Swift  &  Co  1st  g  5s.. .1944 
Wilson*  Co  1st  6S-..1941 


Friday 
Last 
Sale 

Price. 


88  y^ 

23 


63 


116!^ 
50K 


71 


73 
66 


99  J 
157 
125 


58H 
150 
178  H 


108 '4 
OIH 
102 


89  H 

90  H 


89 'A 

"oiji 


99.88 
91H 

"95  ?i 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

1295 

300 

S46 

88  ^^ 

90 

245 

3:23 

24 

1,405 

84  H 

85 

90 

2 

2 

100 

20 

20 

262 

60  H 

63 

125 

12 

12  >.^ 

120 

197 

197 

18 

116 

117 

63 

114 

115 

246 

100 

100 

10 

133 

35 

130 

II511; 

118 

210 

50  H 

52 

70 

64 

65 

58 

112 

112 

20 

71 

73 

80 

27 

28!^ 

260 

10  H 

ioy2 

100 

39 

39 

25 

72 

73}^ 

448 

631^ 

67 

470 

131  J^ 

142 

1,576 

85 

86 

42 

95 

96 

25 

99 

99)^ 

156 

150H 

1.59  H 

2,984 

125 

125 

10 

Range  since  Jan.  1. 


Low. 


67 
56 
145 
1721/$ 
24  H 
X1Q8H 
59 
102 
IH 

89\i 
90  ys 
91H 
60 
89!^ 
82 
61'4 
98=/^ 
97ye 
93  W 
99.80 
91 

88 '4 
95  M 
99  K 


70 

59 
150'A 
181 

24".^ 
lUH 

62  J4 
102 

89  H 

90  H 
92 
60 
89"^ 
82 
62 
98  M 
98  }i 
94 

99.94 
91'A 
88  H 
96 

100 


294 

663 

3,758 

2,742 

50 

178 

400 

204 

100 

S4,000 

1.000 

4.000 

2.000 

3,000 

3.000 

2.000 

4.000 

23.000 

52,000 

342.2.50 

6.000 

1.000 

29,500 

11,000 


6275 

39 

23 

£1 
2 

20 

59 

12 
195 
116 
108 

96^ 

27 
113>^ 

50 

64 
112 

71 

16« 

10 

39 

72 

63 'A 
102 

85 

95 

99 

cl50 

122 

50 

53  M 
132H 
169 

19'A 
Zl08'4 

.57}^ 
101 
1 


Jane 

Feb 

July 

Feb 

Bept 

Aug 

Sept 

May 

Aug 

Sept 

Feb 

Feb 

Aug 

May 

Sept 

Sept 

Sept 

Sept 

Feb 

Jan 

Aug 

Sept 

Sept 

Feb 

May 

May 

Sept 

Sept 

July 

Feb 

Aug 

Feb 

Feb 

Sept 

Sept 

Aug 

Aug 

July 


sgy^  Sept 

90  Aug 
90 '4  Aug 
60  Sept 
89  Aug 
82  Sept 
61 M  Sept 
9854;  Sept 
97^  Sept 
93'4  Sept 
99.50  Aug 

91  Aug 
88  Aug 
95  ?i  Sept 
99H  Aug 


High. 


445 

95  H 

26 

94 
i'A 

85M 

78 

25 
220  W 
142% 
VA9H 
100  V^ 

34 
1.3294 

78  H 

90 

nsM 

88  M 

S5 

12 

88 

83H 
106 
155  J4 
114 
102'A 
115 
239 
127!!<f 

74 
101 
165H 
210 

S4H 
117'A 

84  >A 

107M 

IH 


Feb 

Aug 

July 

Apr 

Jan 

Jan 

June 

Jan 

Feb 

Jan 

Apr 

Aug 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

June 

June 

Apr 

Aug 

Jan 

Aug 

Jan 

Jan 

Feb 

Jan 

Mar 

July 

Jan 

May 

Apr 

Jan 

Jan 

May 

May 

Sept 


94  H  Jan 
945^  Feb 
99  H  Mar 
80  Jan 
97  H  Jan 
91  Jan 
70  H     Jan 

102  ><(    Feb 

103  H  Jan 
100 'i  Jan 
100. 10 June 

90  H  Jan 
96  K     Jan 

102  Jan 

103  H'  Jan 


z  Ex-dividend.     6  Ex-507o  stock  div.     c  Ex-25%  stock  div.     a  Ex-rights. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  15  to  Sept.  21,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  lusurance 10 

American  Gas  of  N  J.  .100 

American  Milling 10 

American  Rys  pref 100 

Baldwin  Locomotive..  100 

Preferred 100 

Buff  &  SusQ  Corpvtc.lOO 

Preferred  vtc 100 

Cambria   Iron 50 

Consol  Trac  of  N  J 100 

Del  &  Bound  Brook. ..100 
Elec  Storage  Battery. .  100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred .50 

Lake  Superior  Corp 100 

Lehigh  Navigation SO 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Pennsyl  S.ilt  Mfg 50 

Pennsylvania 50 

Phil  Co(Pltts)pf  cum  6%50 
PhiLadelphia  Electric.  ..25 
Phila  Rap  Tr  vot  tr  rets. 50 

Railways  General 10 

Philadelpliia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 16 

Union  Traction ,50 

United  Cos  ofNJ 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Preferred 100 

War%vick  Iron  &  Steel.. 10 

Westmoreland   Coal ,50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bonds — 

U  S  Liberty  Loan  3  Ma  1947 
Amer  Gas  &  Elec  5s.. 2007 

Small 2007 

Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peon  tr  ctfs  4s.  1945 
Harwood  Electric  6s..  1942 
Inter-State  Rys  coll  4s  1943 
Keystone  Tel  1st  .5s..  1935 
Lehigh  Val  gen  cons4s.2003 
National  Properties  4-6s.  . 

Small  4-63 

PennRRgen4H3serA  196.5 

Consol  4'4s 1960 

Consol  4s 1918 

Peoples  Pass  tr  ctfs  4s.  1943 
Phi  la  Co  cons  &  coll  tr  5s .  '5 1 
Phila  Elec  l.st  (new)  5s. '66 

Sm.all 1966 

Spanish  Am  Iron  6s..  1927 
Standard  G  &  E  63... 1926 
United  Rvsgold  tret  f  4s. '49 


Friday 
Last 
Sale 

Price. 


95 
89 


57 


16% 


52  K 
36 
28% 
30 


Week's  Range 

of  Prices . 
Low.      High. 


20  '.2  20  '4 

lOOH  100  5< 

9A  9H 

89  89 

60  62  % 

1005^  100'^ 

55  55 


50 
44 
71 
185 
55 
25 
11=/^ 


50 
45 
71 
1.85 
57 
25  K 
IIH 


81!^ 
5 
% 


77 
lllK 


76 
36 


99.92 


75  Ji 


54 
94 
83 


91'4 
'99% 


65  H  65  H 

15H  16JI 

74  '4  75 

60  H  61  H 

49  52  % 

91  93 

51 H  52 '4 

36  36  H 

28'4  29 

29  H  30'4 

5H  5'A 

74  '4  75 

78  H  82  '4 
z4%     5 

6'^i  6H 

43'/^  44 '4 

206  206 

76  H  77 

103H  111^ 

n6'4  1163^ 

9  9 

z73  H  74 

72  77 

36  36 


99. .SO  99. 96 
90^;;  90  4 
90  90 14 
99  99 
755i  76K 
100  100 
52^     54 


Sales 

for 

Week. 

Shares 


94 
83 
55 
56 


94 
83 
65 
56 


92  H     93 
100  4  100!^ 
91'4     92 
80         80 
86!^     86  H 
99%  100 
100       100 
100<4  100  4 
99  H     99  K 
74         74 


25 

16 

20 

75 

200 

100 

1 

14 

61 

20 

1 

523 

229 

25 

5 

2,115 

50 

78 

1,800 

59 

3,037 

150 

1,578 

850 

100 

160 

1.316 

4.392 

2,090 

350 

2 

1,593 

44,325 

40 

130 

59 

325 

24 


270,9.50 
1,000 
1,100 
2,000 

20,000 
1,000 
3,000 
1,000 
1 .000 
2,000 
500 

16,000 
1.000 
6.000 
1,000 
2,000 

57.000 
3,700 
9,000 
1.000 
3.000 


Range  since  Jan,  I. 


Low. 


20 
100  « 

8 
89 
49 
99  J^ 
54  H 
49 
434 
70 
185 
65 
24  H 
11 
65 
15 
74 
58 
49 
91 

50 '4 
36 
28  »i 
27?^ 

4% 
74  H 
78  H 

4 

5H 

41  M 

206 

76  4 

99  "^4 

116K 

9 
734 
66 
36 


99 
90 


May 

Sept 

Mar 

Sept 

Feb 

Aug 

June 

May 

May 

May 

Sent 

Sept 

July 

May 

July 

Feb 

Sept 

May 

Sept 

Sept 

Sept 

Sept 

Sept 

Apr 

Jan 

Sept 

Sept 

May 

Jan 

Julv 

.Sept 

Sent 

Feb 

Sent 

Feb 

Sent 

Feb 

Feb 


Aug 
Aug 


High. 


22 
121 

9% 
98 
76 

102  H 
66 
58 
46 
74 

185 

67  W 
27Ji 
14 

68  K 
24 
85 
7954 
67  4 

100 
57^ 
43 
.34  9^ 
34% 
7% 
84 

103  J^ 
6 
74 

474 
226 

91  4 
134'^' 
120  4 
9% 

80 

92 

39 


Apr 
Feb 
Aug 
Jan 

[July 
Feb 
Jan 
Jan 

Mar 
Jan 

Sept 
Jan 
Feb 
Jan 

Mar 

Mar 
Jan 
Jan 

June 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 

Mar 
Jan 
Jan 

Mar 

May 
Jan 
Jan 
Feb 
Apr 
Jan 


894 

Sept 

99 

Aug 

75  4 

Aug 

00 

Sept 

50 

May 

94 

Sept 

83 

May 

55 

Sept 

56 

Sept 

91!^ 

Aug 

00 

Sept 

9\'4 

Sept: 

80 

Sept 

86  4 

Sept 

99% 

Sept 

100 


Aug, 


1004   Sept 


99 
70 


Augj 
.^nr 


100.5 

974 

974 
102  Ji 

84 
104 

57 

99 

91M 

68 

68 

98  4 
1074 
100 

no 

94 
102 
1024 
1024 
102 

744 


June 
Jan 

Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 

Mar 
Apr 

May 

Mar 
Apr 

Aug 


I      X  Ex-dividend. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW    YORK   STOCK 
DAILY.   WEEKLY   ANXJ   YEARLY. 

EXCHANGE 

Week  endino 
sept.  21  1917. 

Stocks. 

Railroad, 

dfcc. 

Bonds. 

State,  Mun. 

tfe  Foreign 

Bonds. 

u.  s. 

Bonds. 

Shares. 

Par  Value. 

185,620 
093,663 
648,426 
842,2.50 
790,920 
644,246 

,?15,.544„500'          $.56S,.500 
64.321,200,        1,257,000 
61,003,100         1,240.000 
78,472, .500          1.139.000 
74,842,000         1,138.000 
68,224,600,        1,018,000 

$206,000 

$510,000 

\10D<lliX    ---- _--- 

76S.000  1.351.000 

606  000  1,716,000 

Wodnoaday 

Thuraday 

562,000  1,379,000 
734.000  1.551.000 

VTlday 

483..0OO  4,418,500 

Totol 

3,805,125 

$352,407,900 

$6,360,500 

$3,259,500 

10925500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Sept.  21. 

Jan.  1  to  Sept.  21. 

1917.                 1916. 

1917. 

1916. 

Stock* — No.  aluu-aa-  - 

3,805,125         6,935,686 

137.109.988 

126,281,6.56 

Piir  vaUie 

$352,407,91)0  $559,656,775 

$12,610,489,9.55 

$10,910,465,115 

Bank  shares,  i>ar 

$800 

$1,300 

$81,900 

$178,900 

Bonds. 

Oover«ment  bonds 

$10,925,500 

$7,500 

$81,466,250 

$685,9.50 

State,  mun.,  Ac,  bonds 

3,259,500 

7,385,500 

239,022,000 

198. 661, .500 

RR.  and  miso.  bonds. - 

6,360,500 

19,438,000 

376,765,500 

552,163,000 

Total  bonds 

$20,545,500 

$26,831,000 

$697,253,750 

$751,510,460 

DAILY    TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Sept.  21  1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

7,795 
13,422 

9,775 
11, .304 
14,137 
17,368 

$10,350 

39,8.50 

130.000 

134.6.50 

71 ,600 

82,600 

2,178 
11,390 
11,873 
13,239 
18,811 
10,868 

$91,250 
67.350 
50.550 
91.5.50 
68,550 
60.000 

2.563 
3.095 
1,8S6 
999 
3,606 
1.435 

$30,000 
■36.000 

Tuesday 

24,100 

Wednesday 

Thursday 

Friday 

39,000 
19.000 
57,600 

Tot.-a 

73.801 

$468.9.50 

68.359 

$419,250 

13,584 

$205,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  1.5 
to  Sept.  21,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


TTeeS  ending  Sept.  21. 
Stocks —  Par 


Aetna  Explosives  r  (no  par) 
Preferred  r 100 

Air  Reduction  Co  (no  par; 
Amer  &  Brit  Mfg  com.  100 
Amer  Writ  Paper  com.  100 
Beth  Steel  prel.r..wh  iss 

Rights 

British-Am  Tobac  ord  £1. 

Ordinary  l;earer £1 

Butterworth-Judson.r..(t) 

Carbon  Steel  com.r 100 

Car  Ltg  &  Power. r 25 

Carwen  Steel  Tool 10 

Charcoal  Iron  Co  of  Am.  10 

Preferred 

Chevrolet  Motor 100 

Curtiss  Aerop  &  M  com  (t) 
Everett  Heaney  &  Co  r_20 
Gillette  Safe  Razor. rw  i{t) 
Holly  Sugar  Corp  pref.lOO 
Intercontiuental  Rubb.lOO 
Keystone  Tire  &  R  com.  10 
Kresge  (S  S)  Co  com.  .100 
Lake  Toep  B't  com.r. .100 

Lima  Locom  com.r 100 

Lukens  Steel  1st  pf.r..lOO 

Manhattan   Transit 20 

Marconi  Wirel  Tel  of  Am. 6 
Marlln  Arms  v  t  o  (no  par) 

Maxim  Munitions  r 10 

N  Y  Shipbidg  Corp_r..(t) 
North  Am  Pulp  &  Paper(t) 
Pan-Am  Munit  Corp  pf.r.5 
Pocahontas  Logan  Coal. r. 5 

Prudential  Pictures. r 5 

St  Joseph  Lead  r 10 

Smith  Motor  Truck  r...lO 
Standard  Motor  Const. rlO 

Steel  Alloys  Corp  r 6 

Submarine  Boat.. (no  par) 
Triangle  Film  Corp  v  t  c.5 
United  Motors. r. .  (no  par) 

U  S  Aeroplane  Corp.r 5 

C  S  Light  &  Heat r.lO 

U  S  Steamship lO 

World  Film  Corp  y  t  e_..5 
WrlKht-Martln  Aire  r..(t) 
Zinc  Concentrating. r 10 


Friday 
Last    Week's  Range 


Sale 
Price. 


5y» 


90 


2'A 
lOlM 


3>4 
10  H 

8 

6K 
77 
42 
24 


of  Prices 
Low.      High. 


36 
3M 

"4H 

17  M 
3!4 
9 

19 


20 

"i% 

% 

10 


4H 

42 
88 

7 

2H 
101  >i 

1 
lf>% 
17 
60 
88 

25i 
10 

7% 

Q% 
68 
37>f 
23  Ji 
78 'A 
100 

8 
12H 
93 

4>i 
56 
102 

2Ji 
108 

Vs 
36 

3 
14 

414 

^H 
17 

^% 

8 

7M 
16H 

IVi 
16 

45< 

li^ 

4 


5K 
42 
90 

8 

3 
104  ^^ 

2M 
17 
17H 
60 
90 

SVi 
W'4 

SVa 

6H 
80 
42M 
24 
80 
100 
10 
Ui4 
94 

6H 
57 
102 
9-16 

2H 
112 

IH 
36 

3% 
14 

m 

6H 
17H 

iVi 

9 

7% 
19H 

IVs 
2VA 

5% 

1% 


Sales 

for 

Week 

Shares . 


Range  since  Jan.  1. 


Low. 


7%     IQYt. 
2  2 


17,000 

200 

400 

400 

5.50 

6,600 

10.000 

300 

2,100 

100 

150 

3,200 

6,400 

650 

100 

6,360 

14,500 

1 ,300 

970 

3 

700 

2,240 

250 

4,200 

260 

7 

1,600 

300 

700 

25,300 

100 

3,100 

200 

10,0.50 

8.010 

1 .500 

17.700 

4.100 

2.9,50 

12,800 

2,500 

33,500 

2,450 

600 

7.500 

500 

64.200 

2.0001 


2  h.OT 
14 H  June 
65        Mar 

5         Feb 

2  A      Sept 

101 M    Sept 

1  Sept 
16J^  Sept 
17  Sepf 
40  Apr 
85      May 

2  A  Feb 
9>4  Aug 
6M  Apr 
6H     Apr 

65  Sept 
16  Feb 
20K  Apr 
78  Hi  Sept 
96         Feb 

8  Sept 
12 H  Sept 
93        Sept 

iA  Sept 
47  ^^  Jan 
96        Feb 

A      Feb 

2Va  June 

*47        Jan 

A   Sept 

36       Sept 

3  Sept 
14       Sept 

3H    Sept 

4  May 
16 H  Jan 
3H  Sept 
bVi  Jan 
6H     Jan 

13 K  Sept 
IH     Apr 

16  Sept 
4M  Sept 
IM  Jime 
4  Sept 
A  Apr 
4H  May 
2       Sept 


High. 


8  July 
44  H  Aug 
99H     Aug 

12  Apr 
5H     Feb 

104 H    Sept 

5  Aug 
19  H  Jan 
21  Jan 
70       July 

109  Jan 
5^    July 

14  Mar 
9Ji  June 
7         Jan 

146  Jan 
62  H  July 
25  Aug 
80       Sept 

102  V^    July 

13  Jan 
18       May 

105  May 
10  5i  Feb 
62^    Mar 

104       June 

1  Mar 
Z»/i  June 

122  Aug 
4  A     Feb 

*47Ji  May 
9Ji     Jan 

16  Jan 

6  Sept 
6H   Sept 

21       July 

9  Jan 

15  Apr 
9H     Jan 

36       Ma^ 

3%     Jan 

49        Jan 

7  A   July 

2  A  July 
6)i  Mar 
1         Jan 

17  July 
4H     Jan 


Stocks— (Con.) 


Par. 


Former  Standard  Oil 
.Sulisldlarles 

Anglo-A rner  Oil £1 

Indlatia  I'ipo  Line 50 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

I'ralrle  Pipe  Line 100 

South  Pi;nn  Oil 100 

St.iudard  Oil  (Calif). ..100 

.Standard  Oil  of  N  J 100 

Standard  Oil  of  N  Y...  100 

Other  on  Stocks 

Allen  Oll.r I 

Arkansas  Petroleum  r 5 

Barueit  Oil  &  Gas  r 1 

Boston- Wyoming  OH  r 1 

Consoi  Mex  Oil  Corp I 

Cosden  Oil  &  Gaa.r 5 

Crosby  I'ctroleum  r 1 

Cumberland  Prod  &  Ref  r  1 

Elk  Basin  Petroleum  r 6 

FJIkland  Oil  &  G.as  r J 

Esmeralda  Oil  Corp  r i 

Federal  Oil  r. ...6 

Friars  Oil  r 1 

Glenrock   Oll.r 10 

Internal  Petroleum  r £1 

Kan.sas-Utah  Cons  Oil  r. .  1 

Kenova  Oil l 

Kentucky  Petrol  Prod.r(t) 
Knickerb-VVyo  Pet.r 10 

Preferred  r lo 

Lost  City  Oil  r l 

Merritt  Oil  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  Oil  r.^ ] 

Preferred  r 1 

Midwest  Refining  r 60 

N  Y-Okiahoma  Oll.r 1 

N  Y  &  Texas  Oil  r 1 

Northwestern   Oil.r 1 

Oklahoma  Oil  com  .r I 

Preferred  r l 

Oklahoma  Prod  &  Ref 6 

Omar  f)li  &.  Gas  com 1 

Osage-Homlny  (Jll  r 5 

Pan-Amer  Petrol.r 100 

Penn-Kentucky  Oil  r 5 

Penn  Ohio  Oil  &  Gas  r..l0 
Red  Rock  Oil  &  Gas  r       1 

Rice  Oil  r i 

Sapulpa  Refining  r 6 

Sequoyah  OH  &  Ref 1 

Tuxpam  Star  Oil.r 1 

United  Petroleum. r l 

United  Western  Oil  r I 

Vacuum  Gas  &  O  Ltd 1 

victoria  OH  new  stk  r..lO 

West  States  Petrol. r 1 

Wyoming  Oil  &  Ref  r I 

Wyoming  Un  OH  new  r(t) 

MInlnit  Stocks 
Acme  Cop  Hill  Mines  r.  10 

Adanao  Silv  M.  Ltd.r 1 

Aiaska-Brit  Col  Metals..! 
Al.aska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Big  Ledge  Copper  Co 1 

Booth  r ] 

Boston  &  Montana  Dev- -6 

Bradshaw  Copper  r 1 

Bullards  Peak.r 1 

Butte  Cop  &  Zinc  v  t  C...5 
Butte-Detrolt  Cop  &  Z  .   1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining i 

Calumet  &  Jerome  Cop  r  6 
Canada  Copper  Co  Ltd. .6 

Cash  Boy i 

Cerro  Gordo  Mines.. . I. .1 

Coco  River  Mining  r 

Consoi  Arizona  Smelt 6 

Consoi  Copper  Mines 5 

Consol-Homestead  r 1 

Cresson  Con  Gold  M&M.l 
Duncan  M'g&Milling  r  50c 

Dundee  Arizona  Cop 1 

Emma  Copper  r..    ) 

First  National  Copper.. 

Fortuna  Cons  r 1 

Gold  field    Consolidated,  io 

GoMlieid  .Merger  r ] 

Great  Bend   r 1 

Green  Monster  Min  r 1 

Hecia  Mining 25o 

Hudson  Bay  Zinc  Mines. 5 

Iron  Blossom  r lOo 

Jerome  Verde  Cop 1 

Jim  Butler  r l 

Josevlg-Kennecott  Cop.Il 

Jumbo   Extension 1 

Jumbo  Min  of  New  M  r..l 

Kerr   Lake 5 

Kewanus  r i 

La  Rose  Consolidated!  11 5 

Louisiana  Consoi 10c 

Ma£:ma  Chief. r l 

Magma  Copper ..6 

Magraatio  Copper  r...l0c 

Magnate  Copper l 

Marsh  Mining  r 1 

Mason    Valley. 6 

McKlnley-Darragh-Sav..l 

Mllford  Copper  r 1 

Mogul  Mining   r 1 

Monster  Chief  r I.l 

Mother  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r 1 

National  ZIno  A  Lead  r..l 

Nickias  Mining 1 

Nlpi.sslng    Mines... 5 

Ohio  Copper  new  r 1 

Portland  Cons  Cop 1 

Red    Warrior   r... 1 

Rex  Consolidated 1 

Richmond  Min  MH&Rr.l 
Rochester  Mines    .  1 

Santa  Rita  Devel.r 1 

Seneca  Copper (no  par) 

Silver  King  of  Arizona 1 

Silver  KIngCons  ofUtah  r  1 

Silver  Pick  Cons  r.. 1 

■Standard  ''liver-Lead 1 

Stewart  Mining 1 

Suoi-ess  Mining  r 

Superior  Cop  (prosp't)  (t) 
Tonopah  Belmont  Dev  r.l 


Friday 
Lail 
Hnle 

Price 


520 


536 


lA 
48c 

IK 
44c 

'"'JK 

44c 

1  3-16 

9  A 

A 

15-16 

4A 

9-16 

ISA 

""lA 
6-16 
9A 
3A 


A 
36 
1 

1.57 
1  9-16 
142 


99c 

8'^c 
38c 
8  A 
21c 


Week's  Range 

0/ Prices. 
Low.      High 


5M 

\2\i 

54c 

A 

lOH 

1 

m 

.50c 

13-16 

A 

6  A 

13-16 


2  A 
20c 
A 
26c 

lA 
9Hc 

lA 

6c 
64c 

lA 


9 
9-16 

IK 
76c 

2  A 

2A 
6AC 

"i"  3-16 

2  1-16 

1014 

A 

5  A 

11-16 

li-'u 


35c 
40c 


H 


na    ISA 

97  98 
348 
550 
280 
320 
242 
553 
270 


344 
515 
268 
320 
240 
536 
265 


1  3-16    IH 
47c       49c 


15- 
94c 
3-16 
23c 

3^y 

6 


9-16 
H 
9-16 
50 
20C 
A 
12^c 
6  A 

1  13-16 
69(! 
5-32 
38c 

IH 
12c 

"a 


24c 


2A 
48c 
40c 

'JA 
60c 

1)4 
10 
5-16 

1 

4  A 

A 

ISA 

12  H 

IK 
5-16 

SA 

ZA 
10 

32H  36H 
lA  lA 
1.52    1.71 

1  9-16    I A 
137      143 
A        A 
lA      IK 

96c  1  5-32 
7J^c      9c 

38c 


lA 
44c 
40c 
9K 
43c 
1^ 
9A 
A 
A 
3A 
A 
16H 
12K 
1 

A 
8K 
2A 
9A 


8 '4 
20c 

48 

5A 
12A 
62C 

3-16 

9K 
A 

lA 
60c 
A 


44c 

9 

230 
8A 
51 

6 

12!4 
56c 
H 
lOA 

1 

IH 
53c 


6K 


*6 
11-16 

A   *9-16 
6K       7H 


2'4 
20c 
A 
24c 
lA 
9c 
lA 
60- 
56c 
1 

A 

SA 

A 

1 

730 

1  15-16  2K 

2H       2'/S 

eWjC      7c 

lA      IK 

IH  1  5-16 

1-16  2  1-16 

9         10'^ 

H     5-16 

SK       5K 

11-16 

1 


2  A 
22c 
7-16 
26c 

lA 
10c 

2 

7c 
65c 

lA 
A 

9A 
9-16 

1'4 
76c 


1 

11-16 

2M 

33c 

40c 

6c 

9c 

11-16 


13-16 

3 

3.5c 

42c 

6c 

10c 

♦13-16 


Sales 

for 

Week. 

Shares 


8  11-16  9 


A 

15-16 

lA 

870 

A 

22c 

3H 

5  A 


A 
15-16 

IK 
*97c 
A 
24c 
3K 
6 


lOc  lOKc 


A 
A 
7-16 
45 
19c 
A 
12K0 
6K 
70c 


K 
K 
9-16 
52 
20C 
A 
13 '^c 
6K 
73c 


I  9-16  1  13-16 


69c 
A 
34c 

10c 
40c 
H 
9K 
1  1-16 


74c 
5-32 
38c 
IK 
14c 
43c 
A 
9A 
1!^ 
23c       25c 


16  ^c 
60c 


3-16 

"  'g-ie 


11-16 
5-16 
20c 

l'-5 
4  15-lR 


16c  1 
54c 
50c 
3-16 

9 
7-16 

4K 

8c 

21-32 

5-16 

19c 

IM 

4K 


Range  ^Inct  Jan.  1. 


8Mc 
60e 
52c 
3-16 

9 
9-16 

4>i 

8c 

11-16 

,5-16 

20c 

IK 

5 


800 
3 
3 

136 

17 
10 
20 
53 

115 


6,650 

51 .000 

35. .000 

168,500 

200 

18,400 

22,000 

28,700 

7,>-.00 

19,800 

16,.500 

8.000 

50.400 

113.500 

3.900 

20,700 

23,600 

61.000 

2,600 

200 

10.8.50 

24.400 

64.000 

35.500 

4.200 

3,7^0 

500 

300 

175,000 

55,000 

6.400 

11.600 

8,500 

4,300 

8.50 

11.050 

14.6.50 

4.200 

30.0i0 

1.700 

26.200 

21.900 

40  000 

43. .500 

4.200 

4,3.50 

6.600 

4,. 500 

6,700 


20.900 
7.000 
6.300 
7.000 

18.300 
7.800 

30.300 
7.200 

24.S'00 

20  600 

13.000 

4.300 

9,1.50 

500 

18.700 

54.375 
6.900 

18.600 
400 

16.7.-0 

11.000 

13.3S0 

3,200 

2.750 

7.000 

300 

61,650 
400 

20  ^00 

3,200 

8,000 

600 

3,4.50 

3,3:^0 

500 

200 

20  000 

24.050 
7  000 

13.400 
9.000 
1 .200 
1.2.50 

13.. 500 
2.700 
6.300 
5.000 
2.400 

14.700 
6  000 
6  0-0 

4  000 
5.000 

5  000 
20.700 
29.300 

2.700 
100.«00 

30.500 
4.2''5 
7.600 
8.000 

17.4.50 
2.600 

29.000 

13  000 

5.700 

900 

100 

51., 500 
1,000 
1.000 
2.700 

5  ono 

12.500 

2.20n 

900 


Low. 


1« 

91 
333 
600 
246 
275 
240 
536 
258 


Feb 
May 

Apr 
June 

Aug 
June 
Sept 
Sept 
Sept 


450 
42c 
lA 
150 
340 
8  A 
28c 
A 
7A 
A 
70c 
35i 
A 
lOA 
11 
1 

%> 
8K 
lA 
9 

A 
llA 
A 
660 
860 
116 

A 
1  3-16 
480 
60 
35c 
8A 
200 
7A 
43 
5« 
12K 
52c 

8H 

y, 
I 

50  c 
420 

A 

•6 

9-16 

A 

*^A 


June 
Aug 
Aug 
July 
Aug 
Sept 
May 
July 
Jan 
Sept 
Feb 
Sept 
Aug 
Aug 
Jan 
Sept 
July 
Sept 
June 
June 
Sept 
Jan 
May 
Jan 
Jan 
Mav 
July 
Jan 
Julv 
Juiv 
Sept 
Sept 
July 
Jan 
Aug 
July 
Aug 
Sept 
Sept 
M 
S«pt 
Jui.i. 
Sept 
June 
May 
Julv 
Julv 
July 
Aug 


13-16  June 

20c     Sept 

%>  Sept 

3-16  Jan 

A     Apr 

9o     Sept 

lA    July 


60 
630 


TA 
A 
1 
480 
IK 
lA 
60 


Sept 

July 

A  May 

A   Sept 

Feb 

Apr 

Sept 

Jan 

Apr 

Feb 

Jan 


IK  Aug 

H  Aug 

I'/ii  Sept 

3  Feb 

A  Jime 

4K  June 

A  Sept 

K  May 

M  May 

2  A  Apr 

12c  Aug 

40o  Sept 

4HcMav 

4V^c  Mav 

%  Aug 

7  Feb 

A  Sept 

K  Aug 

l%i  July 

690  Mar 

A  Sept 

21o  Sept 

A  June 

3K  Julv 

9c  Sept 

H  May 

75o  Aug 


High. 


43c 
40 
190 
750 

90 

5 
460 
900 

280 


June 
Jan 

Mar 
Apr 
Jan 
Feb 
Apr 
Apr 
Jan 


A  May 

25HoJuly 

80c     June 

lOo     June 

350      Sept 

A   Sept 

6>i    July 

A     Feb 

23o  Sept 

K     Apr 

15o     Sept 

,50c     Sept 

47o     July 

3-16  May 

7K    Aug 

A    May 

3H     Apr 

60  Sept 

K     Feb 

A     Apr 

16o     Sept 

1       May 

4       Mav 


21 
114 
435 
640 
444 
010 
445 
800 
345 


Jun* 
Jaa 
Jaa 
Jaa 

'  Jaa 
Jan 
Jaa 
Jan 
Jao 


15i  Aug 

49c  Aug 

iA  Apr 

620  Sept 

1 A  Jan 

13 K  June 

75c  Aue 

IK  Sept 

14  K  Mar 

%  July 

3  Feb 
eK  Mar 

K  Sept 

18  K  Sept 

15K  Mar 

1  3-10  Sept 

H  Jan 

9  A  Sept 

8  Aug 

lOH  July 

IH  June 

42^  Aug 

4  A  Jan 
1  80  July 

1 K  Sept 

188  Aug 

IK  Mar 

3  Fefc 

l»n  Sept 

160  Jan 

1  Jan 
14  K  Jan 
760  Jan 
lOt^  Mar 
54  Aug 

6^  Aug 

12  A  Aug 

55c  Sept 

11-16  Feb 

12  K  Mar 

2  A  Jan 
\A  Aug 

53c  Sept 

I A  Jan 

11-16  Jan 

UK  Apr 

1  .3-16  Apr 

%  Aug 

7%  Sept 


2  A   Sept 

22c     Sept 

A    Mar 

52e      Apr 

1  A  Sept 
20o      Jan 

6K  Jan 
12c  Jan 
82o     July 

IK  June 

K   Sept 

\4A  June 

2  Jan 
2^  Mar 

770     Sept 
2K     Jan 

3  June 
160     Mar 

2K   Mar 

I'/ii  May 

2K    Aug 

12  A    Aug 

A   Mar 

7!^    Jan 

%    Sept 

2K     Jan 

2Vi     Jan 

3  A    Jan 

36c    Sept 

•77o      Jan 

lOo      Feb 

13  5^0    Aug 

2H     Jan 

9M    July 

IK  Juns 

IH    Jai! 

3       Mar 

1        Aug 

Kt   Aug 

490     Mar 

3K   Sept 

6        Aug 

260      Feb 

K   Mar 

1 A  June 

K     -Tan 

69  H   Mar 

360       JaO 

1  June 
230       Apr 

8K  Aug 
76c      Sept 

2VCf  July 

880     Mar 

A     Jan 

460      Jan 

\A  Apr 
300  Aug 
76o    June 

2  May 
9  A  Sept 
l'«(,  June 
IK     Apr 

1  9-16    Feb 

660      Jan 

I A  May 

720    May 

K     Jan 

16         Jan 

13-16  Jan 

4K    Feb 

260      Jan 

K     Jan 

11-16   July 

60o       Jan 

IK    Aug 

5         Aug 
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Mlalng  (Concl.)        Par. 


Tonopab  Extension  Mln.l 

Tonopab  Mining 1 

Troy-Arizona  Cop  Co  r..l 

Tularosa 5 

United  Coppor  Min 1 

United  Eaatern 1 

U  8  Tun'.43len.r 1 

Unity  Gold  Mines 5 

Utab  Nat  Mluea  r I 

Utloa  Mines  r 1 

Verde  Comb  Cop  r 50c 

West  End  ConrtolMated. 

White  Cap  Extcn 10c 

White  Cap.s  Miuinij.-.lOe 

White  Cross  Copper  r 1 

Wllbert  Mining,. 1 

Yerrlngton  Mt  Cop i 

Bonds — 

Betb  Steel  5%  notes.. 1919 
Canada  (Oom  of)  oS--19iy 
Chic  &  West  Inil  RR  63  'IS 

Cosden  63  Ser  B  r 

General  Elec  6%  notes  '20 
Great  Nor  Ry  5%  notes '20 
Russian  Govt  6H9  r-1919 

5^3  r 1921 

Southern  Ry  5%  notesl919 


Friday 
Last 
Saie 

Price. 


.!_ 


Week's  Range 

of  Prices. 
Low.      High 


2 

OH 


4  5-16 


3Ji 

'25c" 

1 

700 

25c 


29c 
21c 


97% 
95M 


l>i  *2 

6!^     eys 

17c  180 

11-16  11-16 

04      04 


23c 
3H 
1 

210 


28c 

3Ji 

27c 


101 '4 
97  Ji 
SO 
69^ 


1      1    1-16 
66o       70c 
240       260 
1  3-16    IH 
H         Va. 
29c       33c 
19c       21c 


975^  98H 

95^  96  ,^ 

98  X  985,^ 

91 H  93 

101 '4  101  H 

97H  97M 

75  81 U 

66  71  !^ 

97  97 


Sales 

for 

Week. 

Shares. 


6,500 
406 
8.600 
3.700 
1.500 
7.265 
5.100 

i.noo 

19,2.50 

34,200 

12,700 

6.000 

17,700 

5.500 

1.200 

15.100 

35.300 


.$19,000 
175  000 

20  000 

19  000 
1.55  000 

10  000 
100  000 

70.000 
1,000 


Range  since  Jan.  1. 


Low. 


114 
5H 
16c 

H 

S'A 
•180 

2 '4 
650 
200 

620 
24c 
340 

140 
19c 


Sept 

Feb 

Sept 

Sept 

-Aug 

May 

Feb 

Jan 

Apr 

July 

Aug 

Apr 

Sept 

Jan 

Aug 

July 

Sept 


975^  Sept 

95 H  Sept 

98 H  Sept 

90  Sept 


100 

97 
74 
64 
97 


July 
Sept 
Sept 
Sept 
Sept 


High. 


4H 

7 
020 
H 
15-16 

5H 
2So 

4 

7J^ 
300 

IH 
840 
330 

2H 

% 

35o 
600 


Feb 

Mar 
Mar 
Sept 
May 

Jan 
Sept 
July 
July 
June 

Aug 

Apr 
Sept 
Mar 

Jan 
Sept 
Mar 


98  ?i  Feb 

97  Ji  Aug 

9'3'4  Aug 

93  Sept 
102  Aug 

98  H  Aug 
98'A  Jan 

94  »4  Jan 

99  Feb 


*  Odd  lots,  t  No  par  Talae.  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
ExcU.ange  this  week,  waera  additional  transactions  will  be  round,  o  New  stock, 
r  Unlisted.  « E>i-o;is"i  and  stock  dividends.  2C  When  issued,  z  Ex-divldend. 
y  Ex-rlghtg.     z  Ex-stook  dividend. 

CURRENT    NOTICE, 

— "Investtnsnt  Safeguards"  is  the  title  of  a  book  published  by  Ames, 
Emerich  &  Go.  of  105  South  La  Salle  St..  Chicago,  dealers  iu  investment 
securities,  and  which  is  being  distributed  by  them  as  a  financial  guide  for 
persons  planning  to  invest  for  the  first  time.  The  book  contains  88  pages 
of  some  very  interesting  reading  for  the  individual  investor  besides  present- 
ing standards  by  which  the  chief  elements  of  a  safe  investment  may  be 
tested.  A  free  copy  will  be  sent  upon  application  to  any  investor  who  may 
be  interested  in  the  same. 

— Carstens  &  Earles.  Inc.,  of  Seattle,  Wash.,  have  prepared  a  circular 
on  "September  Investment  Suggestions."  dealing  iu  bonds  of  State  and 
municipal,  foreign  goyernments,  public  utility  and  industrial,  railroad.  &c. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Merchandise  Monemerd  at  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1917. 

1916. 

1917. 

1916.       1        1917. 

1916. 

January.. 
February . 

March 

April 

May 

June 

July 

$ 

128.344.239 
97,834.888 
147.901.883 
126.801.160 
118,8.50.759 
154.901,984 
95,713,123 

S 

99.988.117 
103.084.535 
116.198.589 
115,290,462 
115,101,918 
143,086,378 

95,614,439 

5 
303,906.525 
223,464,135 
268.020.408 
263.873,019 
245,998.346 
274.287.250 
210,181,903 

$           1           $ 
175.656.880    13.494.316 
224,934,940    10,800,297 
232,726,208    13.395.986 
186.671.441     14,0.52,313 
253,765, 197i   18.823,305 
243, 418. .500    10.256.450 
243,808. 029|   11,190.704 

$ 
11,668.270 
14,019,504 
14.970.425 
12.404.694 
13.902.168 
13.321.203 
11.314,256 

Total  .. 

870,348.036  788,367,438 

1779731616  1561011795'  92.013.451 

91,600,520 

Imports  and  exports  oP  gold  and  silver  for  the  7  months: 


Gold  Movement  at  New  York. 

Silver— New   York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1917.      1        1916. 

1917. 

1916. 

1917. 

1917. 

$                      $ 

i 

S 

« 

S 

January.. 

1.930,781    13.025.093 

10.494,074 

6.220.132 

1.998.222 

4,209.111 

February . 

1.085.806      4.258.059 

14.129.717 

10.589.971 

1.086.891 

5.132.662 

March 

1,074.962      2.368.344 

9,819,730 

4.532.820 

982.904 

3,875.123 

April 

877.460      4.-329,050 

3,017,151 

6.443.234 

601.007 

3.096.143 

May 

1,034,0.38      1.598.288 

17,629.499 

4,976.677 

2.259.837 

2,318.469 

June 

1,194,622       2,790.174 

13.564.850 

6,726,705 

686,623 

2,128,888 

July 

901,838    17.881.388 

19.179,282 

8,096,907 

813.489 

1,240.464 

Total  .. 

8.1.52.5071  46.2.50  396 

58.322,966 

47,.586.446 

S. 428. 97.' 

22.000.860 

New  York  City  Banks  and  Trust  Companies 


Banks-.V.y. 

America* 

Amer   Exch. 

Atlantic 

Battery  Park 

Bowery  • 

Bronx  Uoro* 
Bronx  Nat.. 
Bryantf.irk* 
Butch  &  Dr. 

Chase 

Chat  &  Phcn 
Chelsea  Ex  • 

Chemical 

Citizens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia*. - 
Commerce. . 
Corn  Exch*. 
Cosm.ipol'n* 
East  River.. 
Fifth  Ave*. - 

Fifth.. 

First 

Garfield 

Germ-Amer* 
German  Ex* 
Germania*.. 

Gotham 

Greenwich* 

Hanover 

Hard  man.. 
Imp  it  Trad 

Irving 

Liberty 

Lincoln 


Bid 

Ask 

535 

550 

230 

23S 

175 

182 

180 

187 

400 

150 

200 

150 

170 

140 

1.50 

90 

100 

3.50 

355 

200 

210 

100 

115 

385 

395 

205 

215 

440 

450 

210 

220 

/400 



.i20 

tl65 

__ 

315 

325 

85 

95 

t70 

4200 

4700 

215 

230' 

9.S0 

1000 

180 

185 

138 

144 

3!»5 

200 

220 

200 

335 

3,50 

675 

690 

255 

285 

500 

515 

212 

220 

380 

400 

300 

320 

Banks. 

Manhattan  * 
Mark  &  Full 
\rech  &  Met 
Merchants.. 
Metropolis*. 
Metropul'n  • 

.Mutual* 

New  Neth*. 
New  York  Co 
New  York.. 

Pacific  * 

Park 

People's* 

Prod  E.xch*. 

Public* 

.Seaboard 

Second 

.Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ls*. 
Weatch  .\ve* 
West  Side*. 
Yorkville*.. 

Brookti/n. 
Coney  Isl'd* 

First 

Flatbush  ... 
Greenpolnt  . 
HlUslie  *... 
Homestead  * 
Mechanics'  * 
Montauk*.. 

Nassau 

Natlon'lClty 
North  Side*. 
Pef)ple'a 


Bid 

Ask 

320 

330 

245 

255 

305 

315 

270 

300 

280 

295 

175 

185 

375 

_ 

215 

225 

175 

200 

390 

400 

270 



455 

465 

200 

220 

200 

230 

240 

440 

400 

425 

120 

130 

100 

110 

115 

130 

150 

160 

500 

275 

160 

175 

200 

220 

550 

560 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

125 

l.'iO 

90 

105 

200 

207 

265 

275 

175 

200 

130 

140 

Trust   Go's 

New  York 
Bankers  Tr. 
li'way  Trust 
CeuiralTru3l 
Columltia/.. 
Coinnierclal. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

LawTit<feTr 
Lincoln  Tr..! 
ivietropiilitan 
Mut'l  (We,str- 

chcster)  .  . 
N  Y  Life  Ins 

&  Trust.. 
N  Y  Trust.. 
TIUeGii&Tr 
Transalian'c 
Union  Trust 
USMrg.tTr 
Unlted.Siates 
Westchester. 


Brooklyn . 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co... 
Manufact'rs. 

People's 

Queens  Co.. 


Bid 

440 
165 
765 
280 
100 
290 
338 
440 
208 
260 
345 
135 
100 
100 
385 

115 

950 
600 

:t30 
175 
380 
420 
985 
130 


595 
240 
265 
6.50 
140 
280 
75 


Ask 

450 

775" 
287 

30  O" 

345 

445 

215 

270 

355 

142 

105 

105 

395 

125 

975 
610 
340 

3"9'5"" 
435 
1010 
140 


610 
250 
275 

iot" 

290 
85 


*  Banks  marked  with  u  (*)  are  Stale  banks, 
etaange  this  week,     i  Hew  aiock.     »  Bx-riKhia 


t  Sale  at  auction  or  at  Stock  Ez- 


New  York  City  Realty  and  Surety  Companies 


Alliance  Rt; 
.*.mer  duret.^ 
eond  A  M  Cl 
Jasualty  Co 
31ty  Invest  s 
Pre».'rr*ii 


Bta 

4lt 

70 

77 

115 

125 

230 

240 

100 

13 

16 

58 

65 

Bta 

A$t    1 

Lawyers  Mtg 

120 

126 

Mige  Bond- 

93 

98 

Nat  Surety. 

205 

210 

N  Y  Title  4 

Mtge 

80 

90 

Realty  Assoc 
(Brooblynj 
U  S  Casualty 
USTltleG*! 
WceA  Brons 
Title  AM  (, 


Bis, 


85 
195 


105 


93 

205 

76 

175 


Quotations  for  Sundry  Securities 

Ail  t>oad  prices  are  "aad  Interest"  except  where  marked  *'f" 


Standard  Oil  Stocks  Pe 

Par 
Anglo-American  Oil  new.  £1 

Atlantic  Uetlnlng. iOO 

Borue-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrougb  Mfg  new 100 

Colonial  Oil.. lOu 

Continental  OH 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Llne..I0u 

Rights... 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred 100 

Illinois  Pipe  Line .100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £l 
National  Transit  Co...  12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Penn-Mex  Fuel  Co 25 

Pierce  OH  Corporation 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining. 100 

Southern  Pipe  Line  Co..  100 

South  Penu  OH lOU 

Southwest  Pa  Pipe  Lines.  lOo 
Standard  Oil  (California)  100 
Standard  OH  (Indiana)..  100 
Standard  Oil  (Kansas)...  10i» 
Standard  Oil  (KentucRy)  lOU 
Standard  OH  (Nobraska)  100 
Standard  OH  of  Xew  Jer.lOO 
Standard  OH  of  New  Y'k  100 

Standard  OH  (Ohio) 100 

Swan&  FIrch 100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  OU 10 

Bonds.  Pel 

Pierce  OH  Corp  conv  6a.  1924 

Ordnance  Stocks — Per  & 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred lOU 

Babcock  &  Wilcox. 100 

Bliss  (E  W)  Co  common.   .50 

Preferred 50 

Canada  Fdya  &  Forglnga.  100 
Canadian  Explosives  oom  100 

Preferred  .. 100 

Carbon  Steel  common 100 

let  preferred 100 

2d  preferred 100 

Colt  s  Patent  Fire  Arms 

-Mfg 100 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

HopKiua  &  Allen  Arms..  100 

Preferred 100 

Nlles-Bemeot-Pond  oom.lOO 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &   Co 100 

SoovUl  Manufacturing...  100 

Thomas  Iron 60 

WlQohfster  Repeat  Arms. 100 
Woodward   Iron 100 

Public  Utilities 
Amer  Gas  &  Elec  com 50 

Preferred 50 

Amer  Lt  &  Trao  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Cities  Service  Co  com 100 

Preferred 100 

Com'wlth  Pow    Ry&L.lOO 

Preferred 100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946. J&J 
Mississippi  RIv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951... J&J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Prelerred 100 

Pacific  Gas  &  Elec  com. .100 

Ist  preferred 100 

Puget  Sd    Tr  L  &  P  com.  100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Southwest  Pow  &  L  pref.  100 
Standard  Gas  &  El  (Del).   50 

Preferred 50 

Tennessee  Ry   L  &  P  oom  100 

Preferred 100 

United  Gas  &  Eleo  Corp.  100 

Ist  preferred 100 

2d    preferred 100 

United  Lt  &  Ryscom 100 

Ist  preferred 100 

Western  Power  common.  100 

Preferred 100 


rShart 

Bid 

Ask. 

•1834 

I914 

910 

U25 

410 

430 

*H0 

93 

360 

385 

50 

70 

500 

585 

*34 

38 

gloo 

165 

•20 

30 

210 

215 

147 

150 

137 

140 

215 

220 

•96 

100 

*12 

I212 

•13 

14 

j:195 

205 

lOd 

103 

•340 

344 

•38 

43 

•11 

12 

515 

525 

277 

283 

325 

340 

198 

202 

317 

322 

105 

110 

240 

243 

720 

730 

520 

540 

330 

340 

490 

510 

533 

538 

270 

275 

446 

455 

95 

105 

95 

98 

340 

345 

*30 

35 

Cent 

82 

84 

hare. 

40 

45 

5 

10 

30 

35 

102 

167 

99 

101 

117 

120 

*40U 

475 

*75 

83 

150 

170 





83 

89 

88 

95 

60 

58 

i80 

83 

261 

265 

991? 

101 

105 

120 

48 

53 

76 

79 

266 

270 

114 

1 

116 

6 

140 

145" 

104 

108 

48 

53 

290 

305 

560 

580 

26 

35 

700 

900 



65 

•108 

112 

*44 

lOU 

255 

260 

103 

106 

57 

60 

8J 

S3 

27 

31 

1)2 

65 

235 

238 

82 

63 

46 

48 

75 

78 

d99 

100 

10 

12 

45 

48 

81 

84 

11 

13 

35 

3812 

69 

71 

78 

82 

96 

99 

53 

57 

75 

80 

46 

48 

85 

87 

17 

22 

65 

70 

31 

33 

64 

66 

86 

88 

100 

104 

n95 

100 

*S 

10 

*31 

33 

4'4 

6I4 

28 

32 

3 

7 

43 

47 

5 

10 

35 

38 

67 

70 

12 

I312 

52 

54 

RR. 


. 


Eciulpments — PerCt.  Basis 
Bid 
Baltimore  &  Ohio  4H8.-- 
Buff  Rooh  &  Pittsburgh  4Ha 

Equipment  4s.. 

Canadian  Pacific  4Hs 
Caro  Cllncbfield  &  Ohio  Ss._ 
Central  of  Georgia  58 

Equipment  4Hs 

Chicago  &  Alton  48 

Chicago  &  Eastern  111  SJis. 

Equipment  4)^8 

Chio  lud  &  Loulsv  4Hs 

Chic  St  Louis  &  N  O  5s 

Chicago  &  N  W  4>^8 

Chicago  R  I  &  Pac4Hs 

Colorado  &  Southern  58 

Erie  5s 

Equipment  4Hs 

Equipment  4s 

Hocking  Valley  4s 

Equipment  58 

IlUnois  Central  58 

Equipment  4>^s 

Kanawha  &  Michigan  4Hs. 

Louisville  &  Nashville  68 

Michigan  Central  53 

MlnnSt  P&SSM  4!^8-.. 
Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  58. 

Equlpment  4!4s.. 

N  Y  Ontario  &  West  4^8... 
Norfolk  &  Western  4Ms 

Equipment  48 

Pennsylvania  RR  4^8 

Equipment  4s 

St  Louis  Iron  Mt  &  Sou  58. 
St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4'As 

Southern  Pacific  Co  4Hb.. 

Southern  Railway  4V<s 

Toledo  &  Ohio  Central  43.. 


Tobacco  Stocks — Per  Sha  re. 


Par 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  &  Met.  100 
MaoAndrews  &  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co ...100 

Preferred 100 

Short-Term  Notes — Per 

Amer  Cot  OH  5s  1917. M&N 
Amer  Tel  &  Tel  4 Hs  1918 
Balto  &  Ohio  5a  1918  ... 

58  1919 

Beth  Steel  5s  1919--F&A  15 
Canadian  Pao  6s  1924.M<feS  2 
Chic  &  West  Ind  fis'  18.M&S 
Del.  &  Hudson  53  1920..... 

Erie  RR  58  1919.. A-O 

General  Rubber  5s  1918. J&l> 

Gen  Elec  6s  1920 .J&J 

Great  Nor  58  1920 M&S 

Hocking  Valley  6s  1918 

Int  Harv  5s  Feb  15  'IS.F-A 

K  C  Rys  5Hs  1918 J&J 

K  C  Term  Ry  4^8  '18. M&  .N 

4Ms   1921 J&J 

Laclede  Gas  L  5s  1919.. F& A 

Mich  Cent  5s  1918 

Morgan&Wright  58  Dec  1  'IS 
N  Y  Central  4H8-May  1918 
N  YNH&  H  5s. Apr  15  1918 
jPenn  Co  4)^s  1921. .J&D  IS 
Pub  Ser  Corp  N  J  58  '19. M& 
iReiD  Arms  U.M.C.58'19F&A 
Southern  Ry  5s  1919. .M-S  2 
■United  Fruit  5s  1918. ..M-N 
Utah  Sec  Corp  6s  22 .M-S  I.'^ 
Winches  RepArm85s'18.M&S 


Ask. 
5.231  5.06 


5.41 

6.41 

6.9, 

6.5( 

5.7 

5.75 

6.40 

6.60 

6.6( 

5-7o 

5.35 

5  20 

6.25 

5.75 

5.75 

5  75 

57.; 

5.50 

5.5( 

5.2£ 

5.2s 

5  85 

6  20 

5  30 
6.45 

6  50 
6.4(1 

5  70 
5.70 
5.75 
6.7. 

6  75 
5.25 
5.25 
6  18 
6  18 
5  9( 
6.50 
5  90 
5.90 
5  30 
6.60 
5. 60 


i  5.10 
0  10 
5  30 
5  50 
J  26 
525 
5  40 
5.60 
5.60 
5.25 
5  00 
5  00 
5.25 
5.25 
6.20 
5.20 

5  20 
5.10 

6  10 
5  00 
5  00 
a  25 
5  00 
5  00 
5.00 
5.60 
5.20 
5  20 
5.20 
5  25 
5  25 
5  25 
5  00 
5.00 
4.90 
4.90 
5.25 
5  60 
6.25 
6.25 
5  00 
5.20 
5.20 


Bid 
108 

eo 

80 
*16l2 
•17 
175 
100 
200 

98 
550 
108 
150 
105 


Industrial 
and  Miscellaneous 

American    Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophonecom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

Ist  g  58  June  1  1922.. J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  ,5s  1951 .A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

lat  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  oom..  100 

Preferred 100 


Cent. 

9978 
99'^ 
99I4 
97». 
97-'8 
99"j 
9838 
9712 
96 14 
97% 
IOII4 
975j 

m\ 

997« 
971 
971 
96 
971- 
OS's 
lOOSi 
9918 
86 
9734 
98 
83 
9684 
9934 
88 
9634 


270 

50 

69 

74 

87 
130 

37 

86 

99 

104 

170 

3, 

2 

/48 

8 

160 

69 

75 

94 
•75 

50 

82 

I2I2 

66 

47 
140 
100 


4«t. 

112 

96 

90 

18 

19 

225 

I. JO 

215 

103 

600 

112 

65 

110 


lOOlg 

9978 

99l2 

98 

98l8 
IOOI4 

9858 

9734 

9658 

98l8 
IOII2 

9778 
lOOU 
lOOU 

98l2 

99 

98 

9818 

99  U 
10034 

9912 

90 

9812 

9834 

86 

97l8 
100 

90 

97I2 


273 

55 

71 

78 

92 
13612 

40 

89 

101 

107 

180 

II2 

5 

53 

11 

'ef" 

77I2 
98 
80 
55 

85 

I312 

69 

50 
1.50 
102 


•Per    share.     6  Basis      d  Purchaser  also  paya  accrued  dividend,     e  New   atook 
/Flatprloe.     n Nominal.    iBz-dlvldend.    vEx-righta.    fEx-200  %  cash  dividend. 
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Iwxrjestmjeut  and  §,axlxovi&  %ntzlliQtntti 


RAILROAD    GROSS     EARNINGS. 

The  tiUovriag  triblo  a'lows  tho  gross  earriiatjs  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  oijtaiaoii.  Tlxo  first  two  oolanatis  of  figuros  give  th.)  gross  earaings  for  the  latest  week  or  month,  and  tln'  last  two 
oolumas  the  earaings  for  the  poriod  from  Jaa.  I  to  aad  iiiyluding  the  latest  wer^k  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begia  with  January,  but  covers  som*--  other  pi^riod. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  ail  made  to  begin  witb  the  first  of 
January  instead  of  with  the  Ist  of  July.  This  is  because  the  Inter-State  Conmerce  Commigsion,  which  previously 
required  returns  for  the  12  months  ending  June  39,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
eorrespond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Ala  N  O  &  Tex  Pac- 

Ala  &  Vicksburg. 

Vicks  Shrev  &  P. 

Ann  Arbor 

Atch  Topeka  &  S  P- 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt- 
Atlantic  Cloast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 
a  Baltimore  &  Ohio. 

B&OCh  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie. 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 
Buffalo  &  Susq  RR. 
Canadian  Nor  Syst. 
Canadian  Pacific. . 
Caro  Clinchf  &  Ohio 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  liurl  &  Quincy 
6  Chicago  &  East  111 
e Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chicago  June  RR.. 
OhicMilw&  St  P.. 
dChic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  Rock  Isl  &  Pac 

Chic  R  I&GuIf. . 
d  Chic  St  PM  &  Om 
Chic  Terre  H  &  S  E 
Oin  Ham  &  Dayton 
Colorado  Midland. 
e  Colorado  &  South. 
Cornwal.&  Lel)aaon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.  . 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  To!  &  [ront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie 

Florida  East  Coast. 
Fonda  Johns  &  Gloy 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 
Great  Nortli  Svsiem 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  (yentril 

Internal  &  Grt  Nor 
Kansas  Citv  South. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  An<t-I( •»  ,v  S  L 
Louisiana  &  Arkan. 
I,oiiisiana  Ry  &  Nav 
/Louisville  &  Nashv 

M.iiiu'  i  'liiilr  il 

Maryland  &  I'eun.. 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P&  SS  M. 
Mississippi  <'i"il,rnl. 
g  Mo  Kan  &  Texas. 
h  Missouri  Pacific. . 
Nashv  Chat  &  St  L. 
Nevada-Cal-Oregon 


Latest  Oross  Earnings. 


Week   or 
Month. 


August 

August 

1st  wk  Sep 

July 

1st  wk  Sep 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sep 

July    

2d  wk  Sep 
2d  wk  Sep 

July 

July. 

July 

July 

July    

2d  wk  Sep 
July   ... 
July    ... 

July 

1st  wk  Sep 
2d  wk  Sep 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

2d  wk  Sep 

June 

July 

July 

July 

2d   wk  Sep 

July    

1st  wk  Sep 

July 

July 

July 

July 

2d  wk  Sep 

July    

July 

June 

July 

July 

July 

July    

4  th  wk  Aug 
2d  wk  Sep 
4th  wk  Aug 
4th  wk  Aug 
4  th  wk  Aug 

August 

July 

July 

July. 

August 

July 

August 

July 

July 

July 

June 

July    

July 

2d  wk  Sep 

.inly    

July 

July    

2d  wk  Sep 
2d  wk  Sep 
2d   wk   Sep 

.July    

2d   wk   Sep 

July 

July 

1st  wk  Sep 


Current     Previous 
Year.  Year. 


178,326 

172.053 

59.452 

13775163 

77.156 

135,956 

3,141,755 
180,2.34 
195,218 

11920443 
171,459 
269.653 

1,549.713 
95.015 

5,217.679 
334.483 
146.701 
751. .••too 

2.691,000 
320.240 


$ 
147,536 
145.165 
60.993 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.322.731 
1.316.216 
2,021,664 


Previous 
Year. 


11704821  92,446.659 
61.900  2.624.457 


105.741   928.703 

2.607. IW  25.262.999 

128,169  1.258,468 

136,385  1,232.336 

10153913  73.090.791 

147.7671  1.151.638 

211.051:  2.664.900 

1,292.598:  6,418.851 

87.875'   6G3.707 

4,719,795.33.267.297 

2,89,3.59  10,363,277 

142,288   977.012 

668.000  28,330,400 

2,728.000  102114637, 

187,920  2.411.42*! 

1,342.540  1.119.170  8.519.313 

3.468.338  2,975,906  21,404,393 

426,116:  486,046,  3,144.351 

389,862!  361,5521  2,503,384 

1,038,498  1.004.636  37.142,562 

1,780,238  1,485,433  11,511,100 

101 10  005,8. 278. 336168. 979. 200 

1,813.348  1.290.978  11.860.667 

320.936  316.701  10,980.993 

186,174   184,6761  6,348,133 

262,283   221,0571  1,869,174 

10195754  9, 2.36,.387  62.478,112 

9.646.454  8.223.362  60.874.207 

163,5771  148,5951  1,207.317 

6,929,529  6.381,385  47,270,288 

283.918;  272.5951  2.122,321 

1.829,9,50  1,647.960  11.951.831 


334.131 

1.045,143 

126,522 

382.321 

40.012 

743.774 

2,700,505 

4.939.157 

587,800 

215,806 

23,912 

229.011 

157,526 

1,033,375 


210,919 
943.3,59 
127,642 
324.616 

l«,i)l_' 

,571.491 

2  287,311 

4,507.804 


21.565 
186.205 
117.444 
1,035.129 


2,250,666  1,898.170 


85,582 

160,594 

1,445,755 

1,173.468 

7.128,087 

525,804 

96,205 

291.779 

124,027 

1,300.745 

1,6.56,483 

264,217 

70,019 

8,043,4-3 

226,792 

210,246 

1  031.618 

7,365.403 

886.238 

1.160,743 

192,544 

344  695 


2,065,115 

5,2,58,47n 

764.462 

12,412.154 

4.029.95 
16.684.310 
32  677  726 
542,100  19.146.837 
178.2231  1.113,387 
898.232 
1.49/.4'»4 
1,093,347 
3.295,016 
6,415,351 
3.027,264 
1,283,310 
9,085.195 
7,2.5M.2S6 
44.733,603 
5.389.090 
607.305 
2.033.754 
3,515,427 


77,543 

130.414 

1,113,066 

1,025.990 

6,306.214 

506.905 

97,138 

280,989 

90,3,59 


271,101 
94.737 

8.014  033 
145,705 
156,178 
780. .564 

6,4'»4.10s 
8.54.971 
938.003 
201.944 
217.775 
4.958.932  4.307.497 


1.253.629  45.232.889 
1,586.196  33.840,847 


1.206.612 

141,997 

182,727 

1,613,760 

1.212.3S2 

41.842 

270,247 

21,027 

265.871 

715.435 

7  1.673 

877.175 


6.3.38.999 
2.203,197 

.5'J.Jl'i,22(i 
1.247,279 
1.184.033 
5.747.818 

56. 31'), 52: 
6, .526. 582 
8.678.877 
1.298,918 
2,014.703 

30.394.750 
6,2^0  I4't 
885,679 
1.266.671 


l.n^i  1  1 1 

137,144 

163,644 
1.266.240  52.277.0/4 

1,081..'>37|   8.037  I) 


34, .568 1       292,490 
180,635     1.593.122 
22,0441       836.819 
251,080    7,497,839 
691,712  23.644,063 
6s. .5651        ll'l.344 
749.046  28.560.892 
6. 554. 948 '5. 570. 674  44.083,5.50 
1.194.500|1.054.267i  8.310,176; 
9.138'         7.883t       229,517 


S 
1.1.54 
1.089 
1.886 

,78.487 

2.070 

801 

21.644 

1,107 

972 

65.782 

,   1,069 

I   2,292 

5,863 

626 

,31,160 

8,968 

965 

24,969 

193.546 

'  1.874 
7.207 

19,908 
2,880 
2,552 

34,666 
9,657 

5S.37S 
9.335 

10,549 
5.669 
1.583 

60.480 

54.721 
1,014 

41.635 
1.773 

11.436 

1.496 

4.694 

801 

10.737 

2.30 

4,846 

15.268 

.'9,437 

16.906 
995 
843 
1.307 
1 .038 
3.655 
6.557 
2.5,'l 
1.132 
8,208 
5.697 

42.419 

5.182 

579 

1.800 

3,093 

40.9.59 

29.793 
6.215 
2.207 

5l,.50S 
1,196 
1.142 
4.392 

4 7. 097 
5.442 
7.140 
1.217 
1.700 

27.448 

5,70') 

938 

1,139 

44,180 

7,101 

261 

1,124 

752 

7,508 

23.947 
469 

23., 599 

37.423, 

7,456. 

230 


.058 
,65.) 
.009 
.435 

.426 
.452 
,306 
.894 
.014 
.289 
,395 
,839 
.823 
,.505 
.918 
.252 
.413 
.400 
,162 
.036 
.437 
.220 
,886 
.468 
.425 
.411 
,351 
.988 
,065 
,597 
,658 
.122 
.726 
836 
400 
,082 
.351 
.836 
.738 
.787 
,711 
.399 
,889 
.919 
,131 
.580 
.142 
.301 
.852 
.094 
.224 
.967 
,532 
.449 
.363 
.848 
.764 
.053 
.598 
.017 
.193 
.274 
.331 
.942 
.740 
.273 
,495 
.044 
,148 
,582 
.532 
.364 
.012 
.285 
.851 
.707 
.134 
.440 
.068 
.105 
,871 
,351 
.852 
.185 
.894 
.757 
,108 
,524 
744 
,305 


New  Orl  Groat  Nor    .July 

NO  Tex  &Mex  Lines  July 

j  New  York  Ontrai  July 

Boston  &  Alhanv  July 

n  Lake  Erie  &  W    July 

Michigan  Central  July 

Clove  C  C  &  St  L  July 

Cincinnati  North.  July 

Pitts  &  Lake  Kri.'  Jnly 

Tol  &  Ohio  Oeni.  July 

Kanawha  &  Mich  July 

Tot  all  lines  ahovi-  July 

N  YChic  &  St  Louis  July 

N  Y  N  H  &  lliiif    .  July 

N  Y  Ont  &  We.stern  July 

N  Y  Su.sq  &  W.«t    .  July 

Norfolk  Southern    ,  July 

Norfolk  &  Western.  July 

Northern  Pai-ific         July 

Northwest'n  Pacific  July 

Pacific  Coast  Co July 

p  Pennsylvania  Kft.  July 

Bait  Ches  &  Atl.. iJuly    ... 

Cumberland  Vail    July 

Long  Island iJuly 

Mary'd  Del  &  Va  July 
N  Y  Phila  &  Norf  July 
Phil  Bait  &  Wash  July 


Latest  Gross  Earnings. 


Week   or 
ionlh. 


W  Jersey  &  .Snash 

Western  NY&  Pa 
Pennsylvania  Co_  , 

Grand  Rap  &  Ind 

/Pitts  O  O  &  St  \. 
Total  lines — 

East   Pitts  &  Erie 

West  Pitts  &  Erie 

All  Ea,st  &  West. 

Pere    Marquette 

Reading  <'o  - 

Phila  &  Roadins 

Coal  &  Iron  Co    . 

Total  both  cos 

Rich  Fred  &  Potora 
Rio  Grande  South.. 

Rutland    

St  Jos  &  Grand  I.sl. 
St  L  Urownsv  &  M . 
St  Loui.s-San  Fran. 
St  Louis  Southwest. 
Seaboard  .Vir  Line. . 

Southern  Pacific 

^Southern  Ry  Syst. 

Ala  (Jreat  South 

Cine  N  O  &  Tex  1' 

N'>w  Orl  .t  V  R    . 

Mobile  &  Ohio... 

Georgia  Sou  &  Flai 2d    wk 
Spok  Port  &  Seattle  July    . 
Tenn  Ala  &  Georgia|  1st   wk  Sep 
Tennessee   Central.  Julv    . 
Terra  RR  Assn,  StL  Julv    . 

St  L  M  3  Term. .July    . 

Texas  &  Pacific j2d    wk   Sep 

Tole.io  Peo  ■  ^Xj  vv-sMAui^ust 
Toledo  St  L  &  West  2d    wk   Sep 


July 
July 
July 
July 
July 

July 
July 
July 
July. 

Juftr. 

July. 

July. 

July. 

1st  wk  Sep 

July 

J'lly    

July.. 
July.. 
2d  wk 
Jilv.. 
luly.. 
2d  wk  Sep 
J;ily.. 
July.. 
,Inlv.. 
2d  wk  Sep 
Sep 


Current     Previous 
Year.  Year. 


Sep 


Trill  .Si   Hr;i/.os  \'  ill 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 
Wesiern  Pac-ific   . 
Western  Ry  ol  Ala. 
Wheei  &  Lnke  Erie- 
Yazoo  &  Miss  Vail. 


Inly... 

luly... 

Inly... 

lulv... 

2d   wk 

July... 

Julv... 

July... 

August 


Sep 


Various  Fiscal  Years. 


Canadian     Northern 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Pacific   Coast 

St  Louis-San  Francisco 

Southern   Railway  System 

Alabarna  Great  .Souriiern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  .it  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &,  Florida. . 


S 

195.747 

448. .586 

19276  340 

1.915.692 

679.634 

4.300.696 

4.462.9.50 

203.7.54 

2.352.773 

791.687 

325.361 

34308  687 

1.450.494 

7.294,550 

958.072 

386.925 

428.294 

5.821.889 

7.658.428 

504.2.50 

420.796 

22748  785 

154,. 5.55 

466,342 

1.870,.347 

108,135 

571,925 

2.830.321 

1.072.328 

1.395.469 

7.188.125 

576,335 

6,445.727 

301376.55 
14386  765 
44524  419 
1.902.563 

5.766.816 

4.046..500 

9,813.316 

395.822 

10.600 

375,836 

182.378 

239.835 

5.036.628 

328.000 

2.117.441 

16086  406 

2,445.763 

605.747 

1.113.427 

372.295 

268  375 

55.920 

649.712 

2.527 

138.7.57 

322.767 

251.624 

409.307 

110.805 

149.987 

68.969 

10722797 

951.915 

3.370, .503 

270.507 

820.588 

127.365 

1.100.618 

1.514.647 


1.50.831 

643.695 

17127  204 

1.834.625 

644.406 

3.857.971 

3.841.218 

161.749 

2.064.9.55 

592.7.56 

283.641 

30408  527 

1.283.928 

6. 967  ,,344 

987.743; 

298.144 

396.045 

4.845.121 

6.732.286 

527.192 

744.427. 

19639  799 

1.59.5971 

267.645 

1,680.6371 

105.1261 

561.976 

2. 282. .598 

985.207 

1,209.0.54 

6.860.076 

500.534 

5.304.519 


Jan.  1  to  Latest  Date. 


Current 
Ymr. 


26010728 
12816187 
38826  914 
1.804.288 


$ 

1.029. 

3.660. 
1209.55 
12.716, 

4,696. 
29.246, 
29.040, 

1.324. 
14.189. 

4.200. 

1.965. 
218334 

9.636. 
48.444. 
I   5.067. 

2.433. 
'  3.1  19. 
36,623. 
49.806. 

2.616. 

.   2.521. 

14.5320 

621. 

2.755. 

8.934 
510. 

3.049 
17.438. 

4,610 

8.420 
43,6S2. 

3,648. 
42,100 

185557 
90.640 
276197 
13.31.5. 


426 
997 
673 

471 
213 
320 
302 
089 


Prerious 

Year. 


1.043,73» 
3.063,893 
114810062 
12,197.527 
4,112,253 
25,759,953 
25.997.393 
1.0.56.958 
427  13.541.988 
871  3.346.387 
1631  2.106.755 
529  202929  278 
993 j  8.807.868 
227145.456 .382 
7091  5.137.552 
088  2.487.053 
8011  2.764,660 
828  33.987.178 
7.52143.270.864 


2-8 
0.53 
244 
942 
965 
255 
062 
314 
«38 
793 
207 
5.59 
350 


2.460.573 
4.109.152 

131283  992 

619.859 

2.046,596 

8,387.976 

469,824 

3.037,976 

14.368,947 
4,324,902 
7.658.883 

42.474.285 
3.268.141 


490  35.885,963 

4 131 166768260 
0V9  82.663.703 
502  249431963 
651,12.483,924 


4.774, 

2.679, 

7.453 

325. 

13. 

340, 

177, 

493, 

4.431, 

270, 

1.691, 

142.55 

1,919, 

448. 

906, 

308 

220 

55, 

480. 

2, 

145 

266 

186, 

392, 

104 

137 

62. 

9.137 

688 

3.024 

274 

773, 

96. 

938 

1.243. 


480 
.335 

7601 
226 


,210  38.546 

,411  27.0.53 

,621  65.600 

823  2,770 

402, 

2.439, 

1.376 

2.224, 

,614  32.668. 

,000  11.353, 

605  17.1,53. 

788  1 07 1  56 

,778  77.029, 

070  3.886, 

470  7,426, 

,961  2.667, 

320!  9.475. 

1.910. 

3.765. 

85. 

993. 

2.242. 

1.744. 

14.792. 

S36 

4.831, 

.531, 

69.452. 

6  316. 

22.6.53. 

9.211. 

5.267. 

871. 

5.802. 

11.143 


.74934 
,491  22 
.240  56 
..563  2 
,486 
.776 
276, 
.827  1 
.449  28 
.253  8 
761  14 
444  86 
107  66 


386 
589 
122 
046 
947 
849 
340 
116 
371 
085 
486 
244 
919 
,908 
102 
,626 
924 
559 


Period. 


July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Sep 

to  Sep 

to  Sep 

to  July 

to  July 

to  Sep 

to  July 

to  July 

to  July 

to  Sep 

to  Sep 


6i  1 
913 
170 
703 
280 
976 
997! 
165 
843 
366 
920 
969 
316 

I  I 
986 
627 
640  20 
134  8 
668    4 

16 


448 
226 


Current 
Yi-ar. 


8.717 
990 
238 
420 

5.036 


.200 
.132 
.275 
.796 
628 


690.967 
246.215 
937.182 
229.693 
365.878 
.299,186 
.126.. 343 
.736.678 
.796.064 
.716.268 
734.515 
8.52.704 
550.338 
378.838 
.772.494 
.211.658 
.375.178 
.736.419 
.786.024 
82.296 
948.416 
.100.445 
.366.356 
.084.777 
777.444 
.112.240 
470.272 
.834.462 
.906.9.58 
.851.934 
.116.620 
.290.391 
743.913 
.719.798 
.801.932 


14  23.992,565 


31 

605.7  17 

448.070 

31 

1.113.427 

906.470 

31 

372.295 

30-^. 961 

14 

2.833.417 

2.363.115 

14 

549,966 

503.859 

Previous 
Year. 

8.896.000 
859.030 
233.331 
744.427 

4.431.614 
19.332.748 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


•  Weekly  .Summaries. 


1st  week  July 
2d  week  July 
3d  WBi>i<  .(,!!y 
4th  week  July 
1st  wcM'U  \ii 
2d  week  .Aug 
3d  week  Aug 
4th  week  .\u? 
1st  we.'^k  Sept 
2d    week  Sept 


(32  roads) . 
(31  roads). 

;3I  ro,i,ls). 
(29  roads). 
IM')  roids). 
(29  roads). 
(29  roads). 
(30  roads). 
(31  roads). 
(24  roads). 


Current 
Year. 


Previous 
Year. 


14.239.448 
14.779.798 
I5,0')6.2'»l 
20.483.799 
14  103  97S 
14.337.363 
14,911.035 
21,985,612 
lt,328,S35 
14,779,010 


12.573,738 
13.119.199 
13.125,(06 
18.0S2,2I7 
13.505  316 
13  500  1  18 
13,931.618 
20.30').  805 
13.223.250 
13.322,784 


Increase  or 
Decrease. 


+  1  665.710  13.25 

f  1.660.599  12  66 

f  1   ')70,  135  1.3,02 

+  2,401,582  13  28 

+  VH  1)12    4  47 

+  837.215    6.20 

+979.387    7.03 

+  1,675.807    S.18 

+  1.100.5'<5    8.32 

+  1,453,226  10.  )3 


Monthly  Summarie" 


Mileage. 
NovBinoer. 
December  . 

January 

February.. 

March 

April 

May 

June 

July 

August 


Cur.  Yr. 
-21S.S63 
.216.811 
.21S  177 
.249.795 
.218,135 
,  .2  1-i,723 
.24^.312 
.2  12  1  II 
.215,699 
.   83,939 


Prev. 
248 
215 
247 
248 

2-fr 

2  18 
247 
241 
241. 

82, 


Jurreni 
Year. 


Yr 

,0.58  330 
,669  262 
327  307 
,738  271 
,317  321 
120  326 
842  353 
550  351 
921  353 
680    83, 


Previous 
Year. 


,258.745  306 
,171.169|242 
.961.074  267 
928.066  269 
3 1 7.. 560  294 
.560  2S7  28S 
825.032  308 
Oil  ,045  301 
219.982  30f) 
784.361     78 


.606.471 
064, -'35 
.115  2's9 
272.3.82 
.068.315 
,710.6.53 
.132. 96  .J 
301 S03 
.891.957 
.238,337 


increase  or 
Decrease. 


+23 
+  20 
+  40 

+  2 
+  27 
+37 
+  45 
+  40 
+  1fi 

+  5 


.652.274 
106  934 
X45,7S5 
6.55.684 
219  215 
810  6.34 
602  063 
606  242 
328.025 
.496.024 


% 


7.72 

8.31 

15.29 

0.99 

9.27 

13.10 

1482 

16.49 

15.09 

6.99 


a  Includes  (Cleveland  Lorain  &  WhuL-lini?  Ky  h  IqiMu  les  Evansvllle  &  Terre  Haute,  c  In-ludes  Mason  City  &  Port  Dodi!e  ani  the  Wisconsin 
Minnesota  &  Pacific,  d  Includes  not  only  opi-ratini;  revenue,  but  *ls.)  all  other  receipts.  «  Does  not  inclU'ie  earnings  of  ColoraJ)  Si)-ins<s  &  Cripple 
Creek  District  Ky.  (  Includes  Louisville  &  \tlantic  and  the  Frankfort  &  Cincinnati,  g  Inclu  les  the  Texas  Central  and  tht*  Wichita  Falls  lines. 
h  Includes  thp  St.  Louis  Iron  Mountain  &  South  rn  /Includes  the  Lake  Shore  &  Michigan  ■^  )  ithern  Ry.,  Chicago  Indiana  &  S  )uthi)rn  RR.,  and 
Dunkirk  Allegheny  Valley  &  Pittsburgh  RR  *  includes  the  .\labama  Great  Southern.  Oiac  Mew  Orleans  &  Texas  Pacific.  New  Orleans  &  ^lortheastern 
auad  the  Nor  .\labama.  I  Includes  Vandalia  KR.  n  Includes  Nor.  Ohio  RR.  p  Includes  Northern  Central.  •  We  no  longer  include  Mexican  roads 
u  any  of  our    totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  September.  The  table  covers  24  roads  and  shows  10.93% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  September. 

1917. 

1916. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Indianapolis  &  Louisv. 
Colorado  &  Southern 

$ 

334.483 

751.300 

2.691.000 

1,038.498 

180.174 

382,321 

587.800 

85.562 

55,920 

1,300,745 

1,613.760 

21.027 

265,871 

715,435 
877,175 
268.375 
328.000 
2,445.763 
409.307 
149.987 
270.507 

$ 

289.359 

668.000 

2.728.000 

1,004,636 

184.676 

324,616 

542.100 

77,543 

55,386 

1,253,629 

1,266,240 

22'.044 

251,080 

691.712 
749.046 
220.320 
270.000 
1,919,778 
392.340 
137,371 
274,908 

$ 
45,124 
83,300 

33",862 

1.498 

57,705 

45.700 

8,019 

534 

47,116 

347,520 

14",79i 

23,723 
128.129 
48.055 
58.000 
525.985 
16,967 
12,616 

sY.ooo 

Denver  &  Rio  Grande 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  T.-unk  Western \ 

Detroit  Grand  Hav  &  Milw. 
Canada    Atlantic   .      .. 

XjOuisville  &  Nashville 

Mineral  Range.      

1,017 

Minneapolis  &  St  Louis 1 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Mobile  &  (>hio.    .. 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 

Western  Maryland 

'4",46i 

Total  (24  roads) 

Net  increase  (10.93%).. 

14,779,010 

13,322,784 

1,498,644 
1,456,226 

42,418 



For  the  first  week  of  September  our  final  statement  covers 
31  roads  and  shows  8.32%  increase  in  the  aggregate  over 
the  same  week  last  year: 


First  Week  of  September. 

1917. 

1916. 

Increase. 

Decrease. 

Previously  reported  (26  roads). 

Atlanta  Birm  &  Atlantic 

Louisville  &  Nashville 

Nevada-California-Oregon 

Rio  Grande  Southern 

$ 

12,640,460 

77.156 

1,449.370 

9.138 

10.600 

142.111 

$ 

11,920.796 

61.900 

1,108.635 

7.883 

13.480 

115.556 

$ 
747.274 
15.256 
340.735 

1,255 

26",555 

$ 
27,610 

"  2'M6 

Toledo  St  Louis  &  Western 

Total  (31  roads) 

Net  increase  (8.32%) 

14,328,835 

13,228.250 

1,131,075 
1,100,585 

30,490 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supple^nent,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  July  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  isseu 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  J uly  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 

in  the  present  week  covering  a  later  or  a  different  period 

from  that  to  which  the  issue  of  the  "Railway  Earnings" 

Section  is  devoted. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

^^  Up  Jjp  tjp  tjp 

Grand  Trunk  of  Canada — 

GrandTrunkRy July  4,869,906  4,196,869  1,214,678  1,275,996 

Jan  1  to  July  31 29,021,615  25,243,264  6,169,749  6,938,897 

Grand  Trunk  West... July      8.56,747  831,198  58.155  240,405 

Jan   1   to  July  31 5,540,508  5,425,416  117,769  1,405,930 

•  DetGr  Hav  &  Milw.. July      274.857  288.970  def35.526  54.261 

Jan   1   to  July  31 1,938,953  1,919,001  def222.887  156,944 

Kansas  City  Southern  b  Aug  1,160.743  938,003  466,768  375.730 

Jan  1   to  Aug  31 8.678,877  7.140,364  3.416.967  2,801,976 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

EXPRESS  COMPANIES. 

Month  of  May — -Jan.  1  to  May  31 — 

1917.  1916.  1917.  1916. 

American  Express  Co. —  $  $  $  $ 

Total  from  transportation...  6.780,861     5,467,.570  29.951.766  24,086.056 
Express  privileges— Dr 3,368.469     2,753,701   15,059,907  11,992,912 

Revenue  fron  transport'n.  3,412,391  2,713,869  14,891,858  12,093.143 
Operations  other  than  transp.      291,133        246,024     1,572,975     1,318,771 

Total  operating  revenues.  3,703,524  2,959,894  16,464,834  13,411,915 
Operating   expenses 3.448,871     2,641,482  15,771,242  12,021,517 

Net  operating  revenue 254,653        318,411         693,591     1,390,398 

Uncollectible  rev.  from  trans.  6,126  1,230  11,379  4,762 

Express  taxes 49,092  60,557        222,739        242.609 

Operating  income 199,434        256,624        459.472     1,143.026 

ELECTRIC   RAILWAY  AND   PUBLIC    UTILITY  COS. 


Name  of 
Road  or  Company. 


Name  of 
Road  or  Company. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 
Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Adirond  El  Pow  Corp 

Atlantic  Shore  Ry 

cAur  KUin  Ao  ( 'hie  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  KlecCo 
BeltLRyCorp(NYC) 

Bi^lksiilri    .•^licil    H\ 

Brazilian  Trac.  L  &  P 
Brock  &  I'lviii  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Kloc  Co 
Cent  Miss  V  Kl  I'rop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  Kast 
^Columbia  Gas  &  EI. 
Columbus  (Ga)  El  (.-'o 
Oolum  (O)  Ry,  L&  P 
Comwth  P  Ry  &  Lt. 

Connecticut   <  'n  .     

Consum  Pow  (Mich). 
CumbCo  (Me)  P  «i  L 

July   

August 

July 

July 

July 

June 

July 

July 

July 

June 

July 

July 

July 

August 

July    

August 

July 

July 

July 

July 

July 

July 

« 

127,092 

24,863 

220.803 

71,350 

19,992 

57,607 

105.384 

/7795000 

15.560 

2677,328 

40.501 

26.196 

139.345 

1366.660 

56,773 

719.936 

87,492 

320,953 

1586.891 

992.239 

443.626 

308.571 

$ 

116.345 

53.861 

209.030 

72.642 

17.421 

79,753 

97 .834 

/7429000 

15.2.56 

2555,237 

32,859 

24,624 

102.884 

628.824 

50,977 

581.586 

70,246 

287.226 

1379.381 

932,506 

363.295 

264.023 

$ 

914.178 

177.410 

1.218.K91 

487.735 

132.690 

345.163 

615.634 

r5244 1 .000 

70.175 

14.879.323 

2.52.463 

173.803 

813.770 

12.552.769 

30.093 

7,150.015 

597,191 

2.240.299 

10.8.59.627 

5.755.899 

3.199.885 

1. 7 1 4. 554 

$ 

855,370 

244.543 

1,155,863 

456,137 

119.661 

402,164 

556.0.56 

/48608,000 

66.924 

14.143,851 

212.943 

168.322 

707.010 

5,366,169 

26i,.593 

5.903.686 

473.077 

1.996.481 

9.467.214 

5,428,057 

2.622.193 

1,562.731 

Latest  Gross  Earnings. 


Week  or 
Month. 


o  Dall.as  Electric  Co. 
Dayton  Pow  &  Light 

(7  Detroit  Edison 

Deii'iji  Unit,  d  l,ini-s 
D  D  E  B  &  Batt(Rec) 
Oului  h-Superior  Trai- 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  Ki-deral  l.t  &  True. 
Oalv-Hous  Elec  Co-. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry,  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  (^o. 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk   Electric  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Au2  &  Waterv 
Long  Island  Electric. 
Louisville  liailwav,. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Vail  Tr 
Nashville  Ry  &  Light 
NewoN&H  RvG^jE 
N  Y  Citv  Interboro.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 

N  Y  &  Queens  Co 

New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Rost 
Northampton  Trac 
Nor  Ohio  Elec  Corp  | 
North  Texas  RIectric 
Ocean  Electric  (I.  I), 
o  Piiducah  Lt  &  TrCo 
Pensacohi  RIectric  Co 
Phila  Rapid  Transit. 
Phila  *i  'iVestern  Rv.! 
Port  (Ore)  Ry  .LA  PCo. 
g  PugetSdTr.  L&  P. 
ff.Republic  Ry  &  Light 
Rhode  Island  Co  ... 
Richmond  Lt  &  RR. 
St  Jos  i{v  L  H  &  P 
Santiago  El  I>t  &  Trac 
Savannah  RIectric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  IsI'd  Midland. 
Tampa  RIectric  Co.. 

Third  Avenue 

Twin  Citv  R-ip  Tran 
Union  RyCoof  NYC. 
Virginia  Ry  &  Power. 
Wash  Bait  Ik  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
pWest  Penn  Power.. 
pWest   Penn  Rvs  Co. 

Yonkers    Railroad 

^'ork  Railwa.vs  .  

Youngstown  &  Ohio. 


.July 

August. 

August 

July 

June 

July 

July 

July 

July 

June 

May 

July 

July 

August  _ 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

July 

'July 

;july 

July 

June 

'June 

June 

June 

June 

July 

July 

July  .... 

July 

July 

June 

July 

July 

August  .. 

July 

July 

July  ... 
August  .. 

July 

June 

July 

Mav 

.Tuly 

June 

June 

July  

June 

July 

June 

July 

June 

August  .. 

June 

June 

July 

July 

July 

June 

July 

July 


Current    Previous 
Year.        Year 


163 

135 

901 

1585 

39 

140 

314 

84 

103 

157 

206 

175 

113 

331 

105 

575 

60 

31 

488 

1063 

2911 

54 

21 

12 

171 

268 

99 

24 

263 

614 

210 

292 

197 

125 

63 

37 

14 

97 

1058 

54 

49 

19 

570 

190 

15, 

25, 

32 

2436, 

55, 

511 

586, 

426, 

610, 

44, 

124, 

45, 

78, 

79, 

19, 

603, 

34, 

7H 

3,59, 

858 

2.59, 

592, 

93 

48, 

25 

304, 

653 

72, 

83, 

31, 


.708 
.193 
.576 
.524 
.121 
,740 
.202 
.332 
442 
,493 
.448 
.144 
.390 
,825 
.45V 
..442 
.234 
.927 
.701 
.138 
,302 
,322 
.442 
.092 
,234 
.711 
.449 
,568 
,884 
,717 
.455 
,594 
,671 
.3.58 
,049 
,595 
,607 
,994 
,493 
,436 
,1.58 
.059 
.934 
,881 
548 
181 
947 
680 
,775 
624 
369 
115 
1.30 
102 
128 
543 
073 
749 
959 
669 
.560 
624 
429 
177 
112 
903 
.504 
5.53 
394 
382 
655 
231 
717 
835 


144 

123 

718 

1471 

42 

125 

258 

72 

76 

170 

194 

172 

113 

306 

57 

402 

54 

31 

449 

950 

2650 

50 

20 

9 

164 

229 

83 

23 

264 

541 

190 

118 

199 

100 

63 

36 

14 

128, 

1171, 

44, 

50, 

18, 

485, 

155, 

15, 

26, 

20, 

2149. 

46, 

448, 

663. 

335, 

569, 

38, 

110. 

43, 

69, 

80, 

19, 

691, 

31, 

74 

393, 

880 

279, 

488, 

68, 

51, 

23, 

228, 

536, 

71, 

79, 

32. 


.236 
.924 
,328 
888 
,867 
.552 
.367 
.309 
.174 
,971 
,772 
.936 
.948 
,596 
.320 
,520 
,064 
,808 
,095 
,390 
,996 
,981 
,224 
,517 
,595 
,723 
,7,59 
,549 
,179 
,177 
,412 
.769 
,043 
,828 
,236 
,993 
,495 
992 
076 
931 
.044 
341 
379 
967 
517 
379 
964 
863 
833 
219 
746 
579 
275 
025 
725 
540 
445 
147 
571 
102 
058 
6i6 
092 
8.50 
4.52 
698 
619 
687 
125 
813 
888 
721 
516 
252 


Jan.  1  to  latest  date. 


Current 
Year. 


,239,782 
,163.357 
,77.6,363 
.314.158 

219,.345 

903,180 
,0,58,696 

.542.399 

745.147 

872,686 
,138.905 
,115,109 

7.58.634 
,614,471 

665.607 
.826.4^4 

406.416 

202.187 
.623.013 
,499.655 
.7.54.423 

399.878 

139,045 
79.666 

9.S5.157 
,599,574 

498,716 

112,865 
,535.661 
.497.725 
.232.512 
,545.544 
,400.846 

679,005 

370.710 

197.431 
75.661 

588.343 
.100,543 

228,996 

323.605 

121,626 
,692, .538 
.2,55. 107|    1 
50.404 

175,696 

191.643' 
.570, .542  17 

318.207; 
.374  684    3 
.136.0.58    4 
.043.488    2 
.439.820    3 

208.060 

868.839 

219.9.50 

530,038 

392.7.59 

106.723 
.445  213 

156.755 

503  574 
.064  .,547 
.034  122 
.425.071 
,221,470 

404  O.SO 

2.53.550 

140.591 
.222.114 
.326.8.59 

387.744 

,50<?  .S65 

195,806 


Previous 
Year, 


.090.282 
.011.019 
.274.255 
.166.176 
247.371 
777.243 
,668.150 
461.375 
612.080 
979.475 
.0,56.561 
.097.868 
7.53.687 
.425.753 
603.955 
.3^6  516 
375.078 
188.386 
.410.310 
.804.540 
.709.488 
367.301 
137.926 
66.191 
886.916 
.396.693 
440., 5.53 
109.801 
.522.146 
.974.633 
,013.017 
8.53.021 
,3.53.672 
.577.751 
368,552 
193,662 
77,417 
706,090 
,768.648 
213.182 
306.234 
116.733 
.896.668 
.062.120 
50.158 
177.963 
162,346 
.787.134 
288.107 
.130.195 
..508.691 
.596.204 
.297.888 
185,047 
778,863 
221.845 
4. 58.. 509 
411,897 
111,631 
.729.371 
146,561 
558  924 
,081,146 
.800.275 
,4.55.814 
.845.296 
419.811 
272.390 
141.660 
.634.027 
.493.929 
389.310 
551  ..5.54 
190.652 


6  Represents  income  from  all  sources,  c  These  figures  are  for  consoll* 
dated  company.  /Earnings  now  given  in  milreis.  ^  Includes  constituent 
companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Roads. 

Gross  Earnings 

Current.        Previous 
Year.             Year. 

$                    $ 

Net  Earnings 

Current        Previous 
Year.             Year. 

$                    $ 

Atlantic  Shore  Ry.b Aug 

Jan   1   to  Aug  31 

24.863 
177.410 

53,861 
244,543 

12.456 
35.628 

24.511 
56.062 

South  "n  Canada  Pow  Co.  July 
Oct  1  to  July  31 

33,727 
370.816 

23,115 
269,058 

13.672 
175.805 

10.333 
136.775 

Gross 
Earnings. 
$ 
127.092 
116.345 
914.178 
8.55  370 

Net  after 

Taxes. 

$ 

21,910 

37,398 

284,520 

.381.431 

Fixed 

Charges. 

$ 

21.097 

20.983 

149.344 

150.767 

Balance. 
Surplus. 

813 

16.415 

135,176 

230.664 

Adirondack  El  Pow.  July  '17 

•16 

7  mos  '17 

•16 

Cities  Service Aug  '17 

•16 

8  mos  '17 

•10 

1.366.660 

624  .824 

12.552.769 

5,366.169 

1.335.850 

604.322 

12,311.082 

5,208.682 

226 

720 

1 .973 

257.669 

1.. 335. 625 

603.602 

12.312,110 

4.951.013 

Cleveland  Painos-f  July '17 

ville  &  Eastern  {             '16 

7  mos  '17 

'16 

56.773 

50.977 

300.093 

261.593 

23,233 

26,421 

113,993 

115.576 

11,439 
11,467 
82,007 
79,630 

11.794 
14.954 
31.986 
35.946 

Columbia  Gas  &  El. Aug  '17 

•16 

8  mos  '17 

•16 

719.936 

584  .586 
7.150.015 
5.903.686 

32 1. .503 

263.795 

3.665.239 

3.026.395 

3,52.807 

312.708 

2.802.3.54 

2,719.427 

7129.474 
rdef27.092 
12.155.672 

X65M-30 

Dayton  Power  &  Lt.  Aug  '17 

'16 

8  mos  '17 

'16 

135.193 

123.924 

1.163.357 

1.011.019 

40.517 

44.641 

369.068 

446.204 

24.930 

19.674 

202.498 

148.163 

115.983 

3-25.369 

1172.876 

Z302.330 

Detroit  Edison Aug '17       901.576 

'16        718.328 
8  mos  '17    7.776 ..363 
•16    6.274.255 
Empire  Gas  &  I^iel — 

12  mos  to  July  31  '17  16.527.586 

205.423 

213.8.52 

2. .387 .845 

2.312.632 

10.509.096 

87,753 

86,442 

681,947 

719.186 

817.507 

117.670 

127.410 

1.705.898 

1.593.446 

0,493,299 

Gt  West  Pow  Syst- July  '17 

'16 

Aug  '17 

•16 

8  mos  '17 

•16 

320.959 
309.346 
.331.825 
306.596 
2.614.471 
2.425.7.53 

207.707 
198.366 
209.828 
191.515 
1.6.53.447 
1,5.55,016 

139.7.52 
140.366 
139.224 
130.830 
1.121.371 
1.101,847 

^68.8.36 
187,082 
169.108 
J-80..590 
1549.901 
1716.718 

Lake  Shore  Elec-f  |July  '17 

trie  Ry  System               ^16 

7  mos  ^17 

'16 

171.234 
164., 595 
9.<*5.1,57 
886.916 

64.993 

74.302 

313..'<51 

312.737 

35.120 

36.703 

241.164 

254.516 

29.873 
37. .599 
72.687 
58.221 

Northampton  Trac.  July  "17 

•16 

12  mos  ^17 

•16 

19.0.59 

18,341 

206,117 

197,180 

9.078 

7.740 

69.234 

68,898 

26".  950 
27.200 

42'.284 
41.698 

1^0*^ 


THE  CHRONICLE 


[Vol.  105. 


Gross  Net  after  Fixed  Balance. 

Earnings.  Tates.  Charges.  Surplus. 

%  %  %  ft 

Phlla  Rap  Trans... Aug  '17    2,436,680  1,031.714  812,440  219.274 

•16    2.149.8,36  926.363  81.5,010  111,3.53 

2  mos '17    4,874,074  2,039,633  1,623,770  415.863 

"16    4.364.765  1.919,817  1,630,278  289.539 

PugetSdTr.L&  P.July '17        686..369  185.320  192,735  clcf7,415 

■16        663,746  245,517  184,645  60.872 

7  mos '17    5.136.058  1,968,612  1,339.3.32  629.278 

'16    4.508,691  1.539,213  1,288.8.59  250,354 

Republic  Ry  &  Lt.. Aug '17       426,115  151,401  85,283  i73,167 

'16        335,579  152,431  69,034  2:85.930 

8  mos '17    3,043,488  994.425  648.842  2386.413 

'16    2.696.204  1,067.012  540.500  i538.227 

South'n  Cal  Edison  July '17        603,669  367,990  198,786  z261 .075 

■16        691.102  422.607  188. .347  i250.072 

7  mos '17    4.445.213  2.757,734  1.350.698  11.684,104 

'16    4.729,371  2,782,014  1,349.517  21,577.992 

Gross  Net  Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

$  $  $  $ 

Virginia  Ry  &  Pow.Aug '17        592.903  269.722  159,384  zll9,847 

'16        488,698  249,604  147,987  2110,742 

2  mos '17    1,154.655  547,079  316,734  2249,389 

■16        986,104  511,907  295,546  2233,827 

X  After  allowing  for  other  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  .©  ,$ 

Hudson  &  Manhat'n-a.June        348,628  325,386  cl62,126  cl75,196 

Jan  1  to  June  30 2,207,346  2,049,917  1,136,360  1,116,151 

InterboroRT  (Sub).a-June    1,732,211  1,575,089  935,156  955,612 

Jan  1  to  June  30 11,556,960  10,421.152  6,691,708  6,557,332 

Interboro  R  T  (Elev).a.June    1,525,027  1,382,687  638,622  630,811 

Jan  1  to  June  30 9,286,162  8,637,338  3,885,215  3,970,157 

Totallnterboro  R  TaJune    3,257,238  2.957,776  1,573,778  1,586,423 

Jan  1  to  June  30 20,843,121  19,058,492  10,566,923  10,527,489 

Brooklyn  Rap  Tran.a.June    2,677,328  2,555,237  906,258  859,860 

Jan  1  to  June  30 14,879,323  14,143,851  4,736,218  4.651,753 

New  York  Railways-a-June    1,058,493  1,171,076  498,132  366,988 

Jan  1  to  June  30 6,100,545  6,768,648  1,385,620  2,010,760 

Belt  Line June          57,607  79,753  2,028  23,226 

Jan  1  to  June  30 345,163  402,164  23,410  99,362 

Second  Avenue.a June          79,749  80,147  22,988  18,536 

Jan  1  to  June  30 392,759  411,897  36.218  66,792 

Third  Avenue.a June        359,429  393,092  133,999  195,416 

Jan  q  to  June  30 2,064,547  2,081.146  721.578  876,808 

Dry  Dk  E  Bwy  &  Bat.a.June          39,121  42,867  8,510  7,406 

Jan  1  to  June  30 219,345  247,371  10,069  19,682 

42d  St  Man  &  St  NAva.June        157,493  170,971  64,159  77,113 

Jan  1  to  June  30 872,686  979,475  309,193  431,266 

N  Y  City  Interboro. a-June          63,049  63,2.36  15,729  26,826 

Jan  1  to  June  30 370,710  368,552  89,399  131,546 

Southern  Boulevard. a.June          19,959  19,571  6,687  6,221 

Jan  1  to  June  30- 106,723  111,631  19,833  27,606 

Union  Ry  of  N  Y  C-a- June        259,112  279,452  78,828  100,298 

Jan  1  to  June  30 1,425,071  1.455,814  361,673  386,668 

Westchester   Elect. a.-Jtine          48,553  51,687  15,912  4,461 

Jan  1  to  June  30 253,550  272,390  28,569  59,155 

Yonkers.a ..June          72,231  71,721  23,220  19,446 

Jan  1  to  June  30 387,744  389,310  93,303  116,558 

Long  Island  Elect-a-.. June          24,568  23,549  6,955  4,553 

Jan  1  to  June  30 112,865  109,801  2,063  def7,855 

N  Y  &  Long  Isl  Trac.a.June          37,595  36,993  6,238  5,943 

Jan  1  to  June  30 197,431  193,662  9,110  12,907 

NjY  &  North  Shore. a.June          14,607  14,495  3,715  4,265 

Jan  1  to  June  30 75,661  77,417  15,289  22,920 

NY&QueensCo June          97,994  128,992  2,068  10.260 

Jan  1  to  June  30 588,343  706,090  defl03, 137  defl3,251 

Ocean  Elect  (L  I). a. -.June          15,548  15,517  6,513  209 

Jan  1  to  June  30 50,404  50,158  5,912  491 

Richmond  Lt  &  RR. a.June          44,102  38,025  3,236  10,508 

Jan  1  to  June  30 208,060  185,047  23,345  31,622 

Staten  IslMidland-a..Jime          34,560  31,058  def2,091  def5,889 

Jan  1  to  June  30 156,755  146,561  defl6,555  def5,790 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  inc.  amounted  to  $79,834  in  June  1917,  agst.  $78,001  in  1916. 


INCOME   ACCOUNT   FOR    YEARS   ENDING   JUNE 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of ^ Aug.  25.     The  next  will  appear  in  that  of  Sept.  29. 

Philadelphia  &  Western  (Electric)  Railway. 
{Report  for  Fiscal  Year  ending  June  30  1917.) 
Pres.  Thomas  NewhaU,  Phila.,  Aug.  17,  wrote  in  substance: 

Results. — While  gross  earnings  have  increased,  the  net  earnings  for  the 
last  six  months  have  shown  a  decline.  This  has  been  due  to  the  great  in- 
crease in  the  prices  of  coal  and  all  other  materials  used  in  our  operations, 
as  well  as  to  the  higher  cost  and  decreased  efficiency  of  labor.  Earnings 
for  the  fiscal  year  were  adversely  affected  by  the  quarantine  against  infan- 
tile paralysis  during  the  summer  and  fall  of  1916. 

In  Dec.  1916  the  steam  railroads  with  which  we  compete  were  obliged 
to  reduce  the  price  of  their  50-trip  tickets,  and  as  their  new  rates  are  prac- 
tically the  same  as  ours  (instead  of  considerably  higher  than  ours,  as  form- 
erly) ,  our  sales  of  this  class  of  ticket  have  been  affected. 

Plan  to  Increase  Rates. — As  an  offset  to  these  conditions  it  has  been  deter- 
mined to  increase  our  passenger  rates  for  one-way  and  ten-trip  tickets 
without  changing  our  commutation  rates.  The  new  rates  were  fUed  with 
the  Penna.  P.  S.  Commission  June  5  1917  and  became  effective  July  5  1917. 
These  rates  are  now  under  investigation  by  the  P.  S.  Commission,  which 
has  ordered  the  issuance  of  excess  fare  receipts  pending  the  approval  or 
disapproval  of  the  increase.  XJntU  this  case  is  decided  the  additional  fares 
cannot  be  included  in  the  company's  earnings. 

Depreciation,  &c..  Reserve. — Maintenance  charges  for  the  fiscal  year  were 
18 M%  of  gross  earnings,  and  the  usual  reserve  for  depreciation  of  equip- 
ment was  set  up  and  included  in  the  operating  expense  accounts  each 
month.  In  order  to  provide  the  nucleus  of  a  cash  fund  for  the  purchase  of 
additional  car  equipment  in  the  future,  an  appropriation  of  $10,000  has 
been  made  from  the  year's  earnings  and  set  aside  for  the  particular  purpose 
named .  Cash  will  be  added  to  this  fund  in  the  future  as  rapidly  as  operating 
and  financial  conditions  will  allow. 

Additions,  &c. — There  was  charged  to  additions  and  betterments  $7,558, 
largely  for  power-house  improvements  and  for  additional  stone  ballast. 

De  Kalb  Realty  Co. — This  company  made  some  small  sales  of  land,  but 
the  high  cost  of  material  and  labor  has  retarded  building  operations  along 
our  lines  throughout  the  year. 


Statistics — 

I'iissoiiger.s  carried 

licccipts  per  passcmKer.  . 
Passenger  car  mileage.  _ 
Karns.  per  paws,  car  mile 
Kxj).  piT  rev.  car  mile.. 

Earnings — 

Passenger 

Freight,  express.  &c 

Total  opor.  revenue.s. 
Maint.  of  way  &  struc. 

Mairit.  of  equipment 

Transportation  expenses 
I'owor  plant  operations. 
Traffic  &  gen  1  expenses 

Total  operating  exp.. 

Net  earnings 

1  nterest  on  funded  debt. 
Taxes 

For  purch.  of  new  equip. 

Hire  of  equipment .- 

Preferred  dividends. 


Balance,  surplus. 


1916-17. 
3.644,752 

13.9  cts. 
1.417.891 

35.6  cts. 
18.51  cts. 

$505,098 
33.039 

$538,137 
$60,. 564 
38,929 
70,053 
76,397 
20,827 

$266,771 

$271,366 

$131.. 500 

18.000 

10,000 

972 

(5)100,000 

$10,894 


191.5-16. 
3.370.468 

13.7  <-tN. 
1.376,691 

33.5  cts. 
16.75  cts. 

.$462,164 
29.324 

$491,488 
$.55,770 
37.181 
65.824 
55. .565 
20.479 

.$234,819 

.$2.56,669 

$131. .500 

18,000 


1914-15. 
2,931.693 

13.7  cts. 
1.275.7(J7 

31.4  cts. 

16.2  cts. 

$401,672 
21.134 

$422,806 
$47,785 
.33.490 
60.600 
49.416 
18,749 

$210,040 

$212,766 

$137.1.30 

9.300 


30. 
191.3-14. 

2.625.217 
13.4  cts. 

1.223.928 

28.6  cts. 

16.7  cts. 

$3.50. .531 
21.326 

$371,857 
$41,919 
42.919 
57,532 
49,979 
16.028 


849 
(IK)  25. 000 

$81,320 


909 


$65,427 


$208,377 

$163,480 

$136,940 

11,100 

"  "r065 


$14,375 


BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equipment.  _  8 
Cash 

Notes  &  accts.  r(:c_. 
Material  &  supplies. 
iHt  M.  bds.  in  treas. 
Stocks  of  other  co's* 
Advances  to  De  Kalb 

Realty  Co 

Miscellaneous 

Discount  on  bonds. . 


1917. 
-S 

.'532.318 

227.SH2 
11.007 
.53.64.5 

370.000 
2.5.000 

35.000 

013 

105,000 


1916. 

S 

;. 514.230 

iy7..soo 

12..S4S 

52.122 

370  000 

25.000 

35,000 

2.379 

105.000 


Total 9.360.765  9,314.379 


1917. 

1916. 

LiaMltHes— 

S 

S 

Preferred  stock 

.2.000.000 

2,000.000 

Common  stock 

.4.000  000 

4.000.000 

First  Mtge.  bonds. 

.3.000.000 

3,000.000 

Current  accts.  pay 

.       19.157 

12.156 

Interest  accrued 

.       65.750 

65.750 

Taxes  accrued 

.       30.987 

17,071 

Depreciation  reserve      41.139 

Other  reserves 

.       23.682 

47.657 

Miscellaneous 

2.6.54 

2.450 

Profit  and  loss 

.  al77.396 

169.295 

Total 9,360.765  9.314.379 

*Includes  De  Kalb  Realty  Co.  (all) .  $10,000;  Inter  borough  Electric  Light 
&  Power  Co.  (all),  .$3,000,  and  Norristown  Transit  Co.  fone-half),  $12,000. 
a  After  deducting  $2,794  sundry  adjustments. — V.  105,  p.  910. 

Nevada-California  Electric  Corporation. 

{Results  for  June  and  Six  Months  ending  June  30  1917.) 
Combined  Earnings  (.Incl.  Sub.  Cos.,  after  Eliminating  Inler-Co.    Transact' ns 

Month   of  June —6  Mos.  to  June  30 — 

1917.  1916.  1917.  1916. 

Gross   earnings... $215,835      $121,799      $930,514      $685,645 

Expenses  and  taxes 102,943  53,156        423,314         285,060 

Operating  profits. $112,892         $68,643      $507,199 

Other  income  (net) deb. 492  2.402  3.380 


$400,585 
10,021 


Total  income 

Interest    on    bonds,    deben- 
tures, notes,  &c.  (net) 

Depreciation 


$112,400        $71,045      $510,580      $410,606 


Net  earnings 

Adjust,  to  profit  &  loss 

Stirplus 

Surplus  for  bond  redempt'ns 

Available  surplus 

Interest  in  earned  surplus  of 
controlled  companies 

Pinal  avail,  surp.  of  N.-C. 
El  .Corp .  .sub  .&contr  .cos . 
— V.  104,  p.  2557,  2449. 


43.404 
7,421 

$61,575 
deb. 892 

$60,683 

7,582 

$53,101 
deb.2,101 


36,735 
7,267 


$27,043 
deb.l 

$27,042 
5,083 

$21,959 

7,449 


266,608 
41.570 

.$202,402 
Cr. 2,090 

$204,492 
38,152 

$166,340 

1,735 


201,644 
47.834 

$161,129 
deb. 10. 445 

$150,684 
26.979 

$123,705 

17,523 


$50,999    $29,408   $168,075   $141,228 


United  Paperboard  Co.,  Chicago. 

{Ath  Annual  Report — Year  ended  May  26  1917.) 
President  Sidney  Mitchell  says  in  substance: 

Results. — An  excellent  demand  prevailed  for  our  products  throughout  the 
year  at  profitable  prices.  Our  production  increased  approximately  9% 
over  the  preceding  year,  although  strikes  at  three  of  om-  mills  curtailed 
their  output. 

Sale  of  Timberland. — The  company  sold  its  timberland  in  the  township 
of  Hobbstown,  Me.,  consisting  of  about  10,200  acres.  The  company  had 
never  used  pulpwood  coming  from  this  land,  it  being  considered  inadvisable 
to  operate  a  tract  of  that  size.  The  proceeds  were  deposited  with  the 
trustees  under  the  Somerset  &  Kennebec  mortgage  for  repairs  and  improve- 
ments to  the  property. 

Mills. — Since  the  expiration  of  the  ten-year  lease  on  your  mill  at  Eaton, 
Ind.,  in  February,  the  property  has  been  profitably  operated  by  the  com- 
pany. The  Yorktown  (Ind.)  mill  has  been  rehabilitated  and  operated  since 
last  November. 

Purchase  of  Bonds. — The  company  has  purchased  $71,000  Somerset  & 
Kennebec  bonds,  and  Traders  Paper  Co.  bonds,  $12,000,  a  total  reduction 
of  $83,000,  par  value. 

$399,000  Underlying  Mortgage  Indebtedness  on  Three  of  the  Properties. 

Bonds.  Rate.         Secured  by —  Due.  Outstand'g 

Somerset  &  Kennebec  Co 5%     Mame  Mills 1919     $163,000 

Thomson  Pulp  &  Paper  Co... 6%     Thomson, N.Y., mills. .1921       200.000 
Traders  Paper  Co 6%     Lockport.N.Y., mills. .1919         36,000 

Improvements,  &c. — The  directors  authorized  the  employment  of  large 
sums  for  repairs  and  improvements  at  the  mills.  Some  of  the  mills  have, 
through  improvements  made  during  the  past  few  years,  materially  increased 
their  efficiency,  thereby  reducing  the  cost  of  manufacture.  We  feel  that 
this  policy  should  be  continued  until  the  mills  are  practically  modern  in 
regard  to  equipment. 

American  Straw  Board  Co. — The  company's  holdings  of  stock  In  the 
American  Straw  Board  Co.,  con-sisting  of  3,479^  shares,  were  sold  at  $75 
per  share. 

Sinking  Fund — Treasury  Stock. — The  directors  authorized  the  creation  of 
a  sinking  fund  for  the  ptu-chase  of  pref .  stock  at  the  market  value  thereof, 
not  exceeding  110%  of  its  par  value,  such  fund  to  consist  of  10%  of  the  net 
earnings  of  the  company,  provided  the  earnings,  less  sinking  fund,  were  in 
excess  of  any  amount  authorized  for  improvements  and  payment  of  indebt- 
edness. 

The  company  purchased  1,323  shares  of  pref.  stock  for  the  account  of 
this  fimd.  Accordingly,  there  is  held  in  the  treasury  $500,100  pref.  stock, 
leaving  outstanding  $1,599,900. 

The  company  also  has  in  its  treasury  $2,813,600  common  stock,  leaving 
outstanding  $9,186,400. 

Suit. — Ohio  C.  Barber  and  others,  as  a  committee  repre.sentlng  the 
Collateral  Trust  bondholders  of  the  United  Box  Board  &  Paper  Co.,  have 
brought  suit  against  this  company  for  $1,500,000  for  an  alleged  claim  for 
deficiency  under  foreclosure  proceedings  of  the  Collateral  Trust  Mtge.  of 
the  United  Box  Board  &  Paper  Co.  Our  general  counsel  is  of  the  opinion 
that  the  United  PaperBoard  Co.  is  in  no  way  obUgated  for  any  indebtedness 
of  the  United  Box  Board  &  Paper  Co. 

Bills  Payable. — Bills  payable  were  entirely  liquidated  early  in  the  year, 
and  notwithstanding  the  necessary  increase  of  working  capital  through 
larger  accounts  and  bills  receivable,  and  higher  value  of  inventories,  the 
company  has  not  since  been  obliged  to  secure  banking  accommodation. 

Dividends. — Dividends  aggregating  6%  have  been  paid  on  the  pref.  stock 
during  the  past  fiscal  year  (at  a  rate  of  1 J^  %  quar.,  the  first  distribution 
by  the  company  having  been  made  Oct.  15  1916). 

Depreciation. — Increased  earnings  enabled  the  directors  to  charge  $600,- 
000  to  depreciation.  While  this  amount  is  larger  than  heretofore  author- 
ized for  this  purpose,  it  is  commensurate  with  the  value  of  the  property. 


i 
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UNITED  PAPERBOARD  COMPANY  MILLS. 

Widest 
Name  and  Location —         Grade  Manufactured.  Sheet. 
Benton  Falls,  Me Kennebec  test  jute  for  corru- 
gating      78  in. 

Whippany,  N.  J.  (Cale-fChip,  news,  Manila  and  sheet 

donian) \     lined  boards 64  in.       54,000 

■Wliippany,N.J.(Hanover)Chip,  news,  Manila  and  sheet 

lined  boards 110  In. 

1/Ockport,  N.  Y.  (No.  1). Tag,  Manila,  wood  pulp  bds.,&c.  98  in. 
do         do       (No.  2) -Pat. Coated  Manila  bds..  &c__   100  in. 

Mt.  Carmel,  111 Corrugating  straw  board 80  in. 

Peoria,  111.  (No.  1) Egg  case  and  straw  board 58  in. 

do  (No.  2) Corrugating  straw  board 92  in. 

Rockport,  Ind Corrugating  straw  boaj-d 62  in. 


Thomson,  N.  Y Thomson  jute  &  jacquard 108  in. 

Urbana,    Ohio Chip,news&  Manila  lined  bds.    96  in. 

Wabash,  Ind.  (No.  1) Test  &  combination  boards 104  in. 

do       do       (No.  2) News  middles,  test  boards,  &c.     90  in. 

Yorktown,   Ind Strawboard 66  in. 

Eaton,  Ind Corrugated  straw  board 80  in. 

Thomson,  N.  Y Boiled  spruce  wood  pulp 

Benton  Falls,  Me Gound  wood,  boiled  spruce,  wood  pulp 

Fairfield,  Me Unbleached  spruce  soda  pulp 

Fairfield,  Me Ground  wood,  boiled  spruce,  wood  pulp 

Lockport,  N.  Y Sulphite 

Lockport,  N.  Y Ground  wood  pulp 

Thomson  Box  Factory Thomson  foldmg  jute  boxes 

"Wabash  Coating  Mills 7    machines  —  clay    coated    box-board 

specialties 


105,000 
59,000 
60,000 
56,000 
36,000 
50,000 
36,000 
72,000 
72,000 
65,000 
45,000 
38,000 
52,000 
48,000 
13,000 
56,000 
20,000 
55.000 
50,000 
10,000 

50,000 


Total 1,139,000 

INCOME  ACCOUNT  OF  THE  UNITED  PAPERBOARD  CO.,  INC. 
Years  ending—  Matj  26  '17.  May  27  '16.  May  29  '15.  May  30  '14. 

Gross  earnings $1,937,339        $338,714        $381,300        $508,406 

Repairs  &  replacements..     $348,287        $142,235        $163,501 

Taxes  and  insurance 75,019 \  (43,348  40,300 

Administration  expenses-         68,783/  46,863  151,981  44,770 


Net  earnings $1,445,249 

Other  income 10,042 


Total  net  earnings $1',455,291 

Interest  charges $27,180 

Depreciation 600,000 

Preferred     dividends. -(6%)  103. 672 


$291,851 
3,513 

$295,364 
$35,639 
100,000 


$143,736 
4,596 

$148,332 

$35,875 

90,000 


$259,835 
7,523 

$267,358 

$35,769 

90,000 


Balance,  surplus $724,439        $159,725 


$22,457        $141,589 


UNITED  PAPERBOARD  CO.,  INC.,  BALANCE  SHEET. 


JV/aj/26'17 
Assets —  $ 

Plants,    equipm't, 

treas.  sec,  &c.xl3, 121,737 

Cash 917,423 

Bills  &accts.reO--  829,584 
Mdse.  &  supplies.  559,730 
Deterred  charges.  587,663 
Suspended  assets.  5,738 


May2Tl%. 

S 

13,768,266 

110,320 

434,956 

501,875 

11,663 

3,761 


Jl/(2J/26'17. 

LiabilUies —  $ 

Preferred  stock ._  _   2 ,  100 ,000 
Common  stocks.  12, 000 ,000 

Bills  payable 

Accounts  payable.       124.246 
Contracts  tor  im- 

prov'ts&  replac.  519,533 
Res.tor  accr.int.,&c  229,887 
Surplus 1,048,210 


MayZTlG. 

S 

2,100,000 

12,000,000 

171,567 

166,434 


69,067 
323,771 


Total 16,021,875  14,830,840        Total 16,021,875  14,830,840 


X  Includes  May  26  1917,  real  estate,  plants,  machinery  and  personal 
property,  $10,206,556,  and  treasvu-y  securities  consisting  of  5,001  shares 
preferred  stock,  $500,100;  28,136  shares  of  common  stock,  $2,813,600,  and 
sundry  other  securities,  $480;  total,  $13,520,737,  less  sundry  bonds  and 
mortgages  (not  liabilities  of  this  company),  $399,000;  balance  as  above, 
$13,121.737.— V.  104.  p.g2123.  1004.   ■imtl^'*mm*ii-i-f!v>t-^'<l'.-4  r-^  ■^.-M.«Ma  i-^ 

California  Packing  Corporation,"  New' YorkT" 

{Official  Statement  to  N.  Y.  Stock  Exch.,  Dated  May  10  1917.) 
The  company  reports  to  N .  Y .  Stock  Exchange  on  May  10 
in  connection  with  the  hsting  of  the  preferred  and  common 
stocks  in  substance  as  follows  (compare  V.  103,  p.  1212): 

Organization. — Incorp.  on  Oct.  19  1916  in  New  York,  with  an  authorized 
capitalization  of  $10,000,000  7%  cumulative  preferred  stock,  and  500,000 
shares  common  stock,  without  par  value;  150,000  shares  of  the  latter  are 
subject  to  the  conversion  privilege  of  the  preferred  stock  and  are  specifically 
reserved  for  that  purpose.  Capital  with  which  the  corporation  will  carry 
on  business  is  $15,000,000. 

The  outstanding  preferred  and  common  stock  were  issued  for  the  entire 
properties  and  assets  of  the  J.  K.  Armsby  Co.,  California  Fruit  Canners' 
Association,  Central  California  Canneries,  Griffin  &  Skelley  Co.,  45,331 
shares  of  capital  stock  of  Alaska  Packers  Association,  and  $1,267,353  cash. 

Business.— The  corporation  is  engaged  in  the  business  of  packing  and 
distributing  non-perishable  food  products,  consisting  principally  of  Cali- 
fornia dried  fruits,  canned  fruits,  canned  vegetables,  Hawaiian  pineapples 
and  canned  salmon. 

Properties  Taken  Over  by  the  Calif.  Packing  Corp.  Nov.  8  1916. 

— Incorporation Cap. Stock. 

J.  K.  Armsby  Co 1884         Illinois  $500,000 

California  Fruit  Canners  Association 1899         California         3,000,000 

Central  California  Canneries 1901         California  500,000 

Griffin  &  Skelley  Co 1890         California  50,000 

These  companies  are  kept  alive,  but  their  capital  has  been  reduced  to 
nominal  amounts  and  are  held  as  free  assets  in  the  treasury  of  the  company. 

No  Funded  Debt. — The  California  Packing  Corp.  has  no  mortgage  or 
funded  debt. 

Preferred  Stock  Rights. — (a)  The  pref.  stock  is  entitled  to  receive,  when 
and  as  declared  by  the  board  out  of  the  surplus  profits  arising  from  the 
business,  cumulative  dividends  at  the  rate  of,  but  not  exceeding,  7%  p.  a. 

(b)  Upon  not  less  than  60  days'  notice,  given  both  by  mail  and  by  publi- 
cation, the  corporation  may  redeem,  on  any  Jan.  1 ,  April  1 ,  July  1  or  Oct.  1, 
the  whole  or  any  part  of  the  pref.  stock  at  115%  and  accrued  unpaid  divs. 

(c)  Pref.  as  to  both  earnings  and  assets,  to  full  par  value  with  all  accrued 
unpaid  di\'idends,  and,  if  liquidation  or  dissolution  be  voluntary,  a  further 
amount  equal  to  15%  of  such  par  amount. 

(d)  The  affirmative  vote  or  written  consent  of  at  least  two-thirds  of  the 
outstanding  pref.  stock  is  necessary  in  order  to  (1)  create  or  permit  any 
subsidiary  company  to  create,  any  mortgage  or  other  lien  upon  any  real  or 
personal  property  to  secure  an  issue  of  bonds  or  otherwise;  (2)  sell,  or  other- 
wise dispose  of,  the  property,  or  to  sell  or  dispose  of  any  of  its  stock  In  Alaska 
Packers  Association,  or  permit  any  subsidiary  company  so  to  sell  or  dispose 
of  its  property  except  to  the  corporation  or  to  some  other  subsidiary  com- 
pany; (3)  create  any  stock  which  shall  have  any  preference  or  priority 
over,  or  any  additional  stock  on  a  parity  with,  the  pref.  stock  authorized, «&c. 

(e)  So  long  as  any  of  the  pref.  stock  shall  be  outstanding,  the  corporation 
shall  set  aside  yearly,  beginning  on  or  before  Sept.  30  1918,  for  the  purchase 
of  its  pref.  stock,  a  sum  equal  to  3%  of  the  aggregate  amount  of  pref.  stock 
Issuea  prior  to  such  date,  whether  or  not  then  outstanding;  and  if  the  same 
cannot  be  so  applied  within  60  days,  it  shall  thereafter  be  applied  to  the 
redemption  of  pref.  stock.  This  obligation  shall  be  cumulative,  so  that  if  in 
any  year  said  surplus  profits  shall  be  insufficient  to  permit  the  full  amount 
to  be  set  aside,  or  if  for  any  reason  such  full  amount  shall  not  be  set  aside, 
the  deficiency  shall  be  made  good  out  of  the  surplus  profits  of  the  succeeding 
fiscal  year  or  years  before  any  dividend  shall  be  paid  upon  the  common  stock. 

(f)  Any  holder  of  pref.  stock  may  at  any  time  prior  to  Jan.  1  1932  (unless 
said  stock  shall  have  been  previously  called  for  redemption,  and  In  that 
event  up  to  30  days  prior  to  the  date  of  redemption)  convert  such  stock  into 
common  stock  at  the  rate  of  one  share  of  pref.  stock  for  1  K  shares  of  com. 
stock,  on  presentation  to  the  corporation  in  N.  Y.  City  or  San  Francisco, 
with  adjustment  of  dividends.    Stock  so  surrendered  shall  not  be  reissued. 

(g)  Except  as  otherwise  required  by  the  statutes,  the  pref.  and  common 
shares  shall  possess  equal  voting  power  for  the  election  of  directors,  and  for 
all  other  purposes,  and  each  stockholder  shall  be  entitled  to  as  many  votes 
as  shall  equal  the  number  of  his  shares  of  stock  multiplied  by  the  number 
of  directors  to  be  elected,  and  he  may  cast  all  of  such  votes  for  a  single 
director  or  may  distribute  them  as  he  may  see  fit. 


(h)  i^TTTioiorcrs  of  stock,  of  whatever  class,  sihall  Kiave  any  preferential 
right  of  subscription  to  any  stock  of  the  corporation  Issued  or  sold,  but  the 
directors  may  determine  to  offer  any  new  stock  to  holders  of  either  class. 

Dividends. — On  Jan.  1  1917  the  corporation  paid  its  first  distribution  of 
1.38%  on  $8,183,800  pref.  stock,  amounting  to  $111,089,  and  on  April  1 
1917,  1M%  on  $8,452,600  pref.  stock,  $147,921.  On  June  15  a  dividend 
of  50  cents  per  share  was  paid  on  the  common  stock  [also  on  July  1  paid 
1M%  on  pref.  and  on  Sept.  15  60  cents  on  common.] 

Dividends .  Paid  by  the  Predecessor  Companies. 


J. K. Armsby  Co. 
Dec.  31. 

1912 .$239,400  (57%) 

1913 105,000  (25%) 

1914 12,600     (3%) 

1915 
1915 


Cal.Fr. Can.  Assn.  Ceni.Cal.Cann. 

Feb.  28.  March  31. 

$208,195  (7.2%)  $60,000  (12%) 

208,195  (7.2%)  *100,000  (20%) 

333,545  (11.4%)  60,000  (12%) 

216,000  (7.2%)  60,000  (12%) 

216,000  (7.2%)  60,000  (12%) 
♦(Denotes  dividends  paid  for  a  period  of  14  months. 

Properties. — The  corporation  and  its  fully  owned  subsidiaries  own  and 
operate  60  canning  and  packing  plants.  Fresh  fruits  and  vegetables  are 
handled  at  the  canning  plants.  Dried  fruits  are  cleaned,  graded  and  put 
up  in  packages  at  the  packing  plants.     These  plants  are  located  at: 

(1)  In  California:  Armona,  Chico,  Clovis,  Dinuba.  Fairfield,  Fresno, 
Gilroy,  Grand  Island,  Hanford,  Healdsburg,  Kelseyville,  Kingsburg,  Los 
Angeles,  Mary.sville,  Milpitas,  Morgan  Hill,  Oakland,  !Parlier,  Reedley, 
Rio  Vista,  Sanger,  San  Jose,  San  Francisco,  Sacramento,  San  Lorenzo,  San 
Leandro,  Santa  Rosa,  Santa  Ana,  Sebastopol,  Stockton,  Sunnyvale,  Visalia, 
Yuba  City  and  Vorden. 

(2)  In  Oregon:  Dallas,  Portland  and  Salem.  (3)  Idaho — Lewiston.  (4) 
Washington — Vancouver.     And  (5)  Haivaii — Honolulu. 

These  plants  are  of  variable  types  of  construction,  including  wood,  brick 
and  concrete.     The  total  land  area  occupied  is  about  64  acres.     The  aggre- 
gate floor  space  is  about  3,000,000  sq.  ft.     Total  number  of  employees 
approximates  20,000.  The  properties  also  include  four  ranches  of  5,950  acres. 
Output  of  the  Aforesaid  Plants  for  Years  ending  Feb.  28. 

1912-13.     1913-14.     1914-15.     1915-16.     1916-17. 
Canned  goods,  cases--4,298, 973  3,178,721  4,426,153  3,748,214  6.107,322 

Dried  fruit,  tons 72,063         73,394        76,303         99,626        99,976 

Important  Subsidiaries,  All  Stock  Owned — (Earnings,  &c..  Consolidated  with 

the  Corporation). 

-Incorporated-      Charter.     Cap.Stk. 

Oregon  Packing  Co Oregon     1900     Perpetual     $50,000 

Hawaii  Preserving  Co.,  Ltd Hawaii     1911     50  years       350,000 

Visalia  Fruit  &  Land  Co Calif.        1890     50  years         88,000 

The  most  important  single  investment  of  the  corporation  is  the  stock  of 
the  Alaska  Packers  Association. 

Alaska  Packers  Association. — Incorporated  in  California  Feb.  1893  with 
an  authorized  capitalization  of  $7,500,000,  of  which  $5,750,800  capital 
stock  is  outstanding  (par  value  $100  each).  Of  the  outstanding  capital 
stock,  45,331  shares  of  an  aggregate  par  value  of  $4,533,100,  being  78.82% 
of  the  total  outstanding  amount,  is  owned  by  the  California  Packing  Corp. 
The  Alaska  Packers  Assn.  is  engaged  in  the  packing  of  canned  salmon.  It 
operates  16  salmon  canneries,  14  of  which  are  in  Alaska  and  2  on  Puget 
Sound.  Its  other  properties  include  2  salmon  hatcheries  in  Alaska,  and 
a  large  shipyard  at  Alameda,  Cal.,  and  an  ocean-going  fleet  of  89  vessels 
which  are  used  for  transporting  the  salmon  pack  from  Alaska  to  San  Fran- 
cisco or  other  distributing  points.  This  fleet  consists  of  16  iron  and  steel 
sailing  vessels  with  a  registered  gross  tonnage  of  33,554;  9  wooden  sailing 
vessels  with  a  gross  tonnage  of  10,083,  and  64  steamers  and  launches. 

Opcrations^of  the  Alaska  Packers  Association  for  Calendar  Years.  ""~ 

\Cases.       Canneries.  Profits.       Deprec.  Divs. (6%).    Surplus. 

1916 1,179,349           16  $2,299,749  $200,389  $345,048  $1,754,312 

1915 1,024,040           16  1,145,953     204,356     345,048        596,549 

1914 1,241,980           15  1,255,085     301,713     345,048        608,324 

1913 1,504,415           14  653,388     201,116     345,048        107,224 

1912 1,202,779  Notstated.  954,098     208,217     345,048        400,833 

1911 1,053,015  Notstated.  1,194,196     217,203     345,048        631,945 

INCOME  ACCOUNT    (ALASKA   PACKERS  ASSN.)    YEAR    1916. 
Net  profits  (after  $402,521  I  Depreciation *$200,389 

repairs  &  replacements)  .$2,182,482  Dividends  (6%) 345,048 

Income  on  investments 117, 2(561  Insurance  fund 509,506 

Total  income $2,299,7491      Balance. $1,244,806 

CONSOL.  INCOME  ACC'T—NOV.  8  1916  TO  FEB.  28  1917. 

[Incl .  proportion  of  earnings  of  Alaska  Packers  Assn .  and  other  sub .  cos .] 
Gross  income  after  deducting  selling  and  general  expenses  for  the 

above  period $4,375,840 

Deduct — ^Interest,  $403,248;  depreciation,  $217,750 620,998 


Net  profit   (of  which  $1,588,099  represents  the  proportion  of 

profits  accrued  from  holdings  in  Alaska  Packers  Assn.) $3,754,842 

Of  which  there  is  applicable  to  capital  account  accrued  profits 

(at  date  of  acquisition  Nov.  8  1916) 2,668,319 


Balance — representing  profits  of  California  Packing  Corp.  from 

Nov.  8  1916  to  Feb.  28  1917 $1,086,522 

Deduct — Dividend  on  preferred  stock  paid  Dec.  30  1916 111,089 


Undistributed  balance,  Feb.  28  1917,  as  per  bal.  sheet  below $975,433 

The  fiscal  period  ended  Feb.  28  1917  includes  the  operations  of  proper- 
ties acquired  as  follows:  J.  K.  Armsby  Co.  14  mos.;  California  Fruit  Can- 
ners Assn.,  12  mos.;  Central  California  Canneries,  11  mos.;  Griffin  & 
Skelley  Co.,  9  mos.  While  in  one  instance  this  covers  more  than  a  year, 
the  business  done  in  the  period  constituted  only  one  season's  business. 
Combined  Net  Profits  of  Four  Predecessor  Companies  (Incl.  78.82%  of  the 
Profits  of  the  Alaska  Packers  Association) . 
1912.  1913.  1914.  1915. 

$1,509,608  $1,156,811  $1,343,000  $1,511,440 

ALASKA    PACKERS    ASSOCIATION    BALANCE    SHEET    DEC.    31. 


1915.   ■ 

S 

5,374,877 

2,965,325 

2,180,425 

43,546 

136,485 


1916. 
Liabilities —                  $ 
Stock  ($7,500,000)   5,750,800 
Bonds 

Curr.  Indebtedness  50,513 
Insur.  reserve  fund  2,896,735 
Profit  and  loss 2.544,915 


1915.- 

s 

5,750,800 

558,000 

704,519 

2,387,229 

1,300,109 


1916. 

A.SS€tS S 

Plants,  fleet,  &c..x5, 260,991 

Inventories 1,807,816 

Investments y2 ,724 ,925 

Aects.   receivable.      517,072 
C^.sh  on  hand 932,160 

Total 11.242,964   10,700,657        Total 11.242,964   10,700,657 

X  Includes  in  1916  plants,  $4,049,591,  and  fleet,  $1,211,400.  y  Denotes 
investments  (for  insurance  fund),  marketable  municipal,  raihoad  and 
corporation  bonds  carried  at  cost  or  loss.     [1915  Figures  inserted  by  Ed  . 

CONSOLIDATED    BALANCE    SHEET     AS    OF    FEBRUARY   28    1917. 
Assets  (Total,  $22,528,511) —  ] 

Land,  plants  and  equipment,  $6,164,430;  ranch  and  other  proper- 
ties, $1,245,242;  furniture  and  fixtures,  $84,575;  total,  $7,- 

494,247;  less  reserve  for  depreciation,  $1,012,877 $6,481,370 

Investments  in  stocks  of  other  cos.:  Alaska  Packers  Assn.,  45,301 
shares,  carried  at  book  value,  $8,635,277;  Pacific  Coast  Seeded 
Raisin  Co.,  $60,000;  Roeding  Fig  &  Olive  Co.,  $40,000;  Hemet 
Canning  Co.,  $32,686;  Pomona  Valley  Canning  Co.,  $24,268; 

miscellaneous,   $9,530 -  8,801,761 

Insurance  fund  investments 184,223 

Inventories  (at  or  below  cost):  Merchandise,  $2,601,690;  materi- 
als and  suppUes,  $780.722 3,382,412 

Notes  receivable,  .$165,578;  accounts  receivable,  $1,381,945 1,547,523 

Life  insiurance  poUcies  (cash  siu-render  value) 32,157 

Cash- 1,560,352 

Expenditures  on  future  crops  maturing  during  summer  and  fall 

1917,  $377,143;  miscellaneous  deferred  charges,  $161,570 538,713 

Liabilities  (Total,  $22,528,511)— 
Capital   stock— 7%    cumulative    convertible    preferred    (auth., 

$10,000,000:  unissued,   $1,647,400) $8,352,600 

Common  stock  (without  nominal  or  par  value)  auth.,  500,000 
shares,  less  reserved  for  conversion  of  7%  pref.  stock,  150, ()00 
shares,  and  unissued,  11,202  shares),  balance,  338,798  shares, 
representing  the  balance  of  capital  account  in  accordance  with 

the  stock  corporation  of  New  York 11,952,577 

Current  liabilities — Accounts  payable 1,247,901 

Profit  and  loss,  as  per  income  account  above 976,433 
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Ah  of  Keb  28  1017,  there  was  a  contingent  liability  of  $1,840,79$  on 
drafts  (lisoounted  to  whidi  l>ills  of  lading  covering  morchandlso  sold  are 
attached,  which  have  .since  b(!on  paid.  ,  .      ,  i,       , 

Directors  — Ualfour  Adamson,  Frank  U.  Anderson,  John  I.awson,  Frank 
D.  MadLson.  William  Thomas,  R.  M.  Uatrhold,  C.  11.  IJentlcy  (V.-l'.) 
I  Cheever  Cowdin.  M.  .1.  Fontana  (V.-l'.),  Sanford  L.  Goldstein  (Treas.), 
A  W  Porlor  I..  E.  Wood,  .lames  K.  Armsby  (I'ros.),  (ieo.  N.  Armsby 
(V -I'  )  R  l'  Hentley,  William  Fries  (flhairman),  Andrew  O.  (Jriffen 
(V'-I*'.)'  Charles  W.  Griffen  (V.-P.),  and  William  J.  Hotehkiss  (V.-P.),  all 
of  San  |i"ranci.sco;  and  ,Tac(|ucs  Weinberger  (V.-P.)  and  Elisha  Walker,  of 
Now  York.— V.  10.'').  p.  012,  182. 

American  Real  Estate  Company,  New  York  City. 

(Report  of  Receivers,  July  31  1917.) 
Receivers  Walter  C.  Noycs  and  Alfred  E.  Marling  report 
in  substance: 

Renraaniznlinn  Plan  Friils. — The  subscriptions  under  the  plan  of  re- 
onjanization  were  not  sufficient  to  supply  the  cash  capital  deemed  neces.sary 
and  the  plan  has,  therefore,  been  abandoned.  (V.  101,  p.  454,  2.5j1.) 
Conseouently,  the  duty  of  winding  up  the  company  devolves  upon  the 
Receivers,  the  petition  in  bankruptcy  having  been  dismi-ssed  on  motion  of 
the  committee.  .      .,,„,„,„  .    . 

Staltis  of  Properties. — The  Receivers  on  April  19  1916  came  into  po'^ses- 
sion  of  rental  and  undeveloped  properties  carrying  mortgages  of  $10.2.50,- 
61.5  with  interest  accrued  on  mortgages,  and  taxes  and  assessments  aggre- 
gating .S195.679,  and  prioritl  s  claims,  deposits,  &c.,  of  $65,651;  a  total 
requiring  to  be  liquidated  of  $10,811,945,  exclusive  of  the  claims  of  bond- 
holders and  creditors.  ,  ^^  ^  j  n  *  „ 
The  Receivers  have  paid  all  interest  due  on  the  mortgages  and  all  taxes 
and  assessments  except  on  the  Astoria-Queensboro  property  and  certain 
assessments  on  the  Watson  property  which  have  been  reduced  by  $42,000. 
We  have  re-financed  the  maturing  mortgages  and  in  no  instance  has  any 
property  been  foreclosed,  as  satisfactory  instalment  payments  have  been 
made  or  extensions  secured  where  required.       ^,„  ^„„          ,   ^. 

The  priority  claims  have  been  reduced  by  $48,473,  and  the  rnortgage 
liens  by  payments  of  $212,.321  and  by  the  sale  of  Pfopert'es  wherein  mort- 
gages were  assumed  by  purchasers  in  the  amount  of  $789  500.  At  the 
prSsent  time  the  total  outstanding  liens  aggregate.$9.617.3.il ,  exclusive  of 
claims  of  bondholders  and  other  creditors,  and  in  addition  to  $100,000 
Receivers'  certificates  and  current  and  accrued  liabilities  of  $201,1 5.{. 

[The  capitalization  of  the  company  with  interest  to  Apr.  19  1910  included 
common  stock,  $151,100:  preferred  stock.  .$1.8,5,5.400;  unsecured  'ndebted- 
ness.  $1.3,465.8.37,  viz.:  6%  coupon  bonds  and  certificates  fully  paid. 
«7  4,34  036;  6%  accumulative  bonds  and  certificates  .(face  amount  $24,101,- 
250),  installments  paid.  $5,703,177:  paid-up  installment  certificates  (face 
amount  $272,810),  $22*,357:  notes,  accounts  payable.  ■*<=■.  •'8101,267.— fc-d.j 
Sales —Si\nce  Dec.  31  1916  the  Receivers  have  made  sales  aggregating 
book  value  of  $596,385,  for  the  sum  of  S475,.396  showing  total  saes  since 
April  19  1916  of  an  aggregate  book  value  of  $1,413,023,  for  .$1  ,lci(),l/l. 
As  the  purchasers  assumed  the  mortgage  liens  the  net  cash  realized  was 
inconsiderable.  (See  tables  below.)  The  Receivers  ha ve_ further  entered 
into  contracts  for  the  .sale  of  other  parcels  of  real  estate  having  an  aggregate 
book  value  of  $300, .550  for  the  sum  of  $262,250,  these  latter  parcels  being 
also  subject  to  first  mortgages  assumed  by  the  purchasers  amounting  to 
SI  53  nOO  The  improved  property  sold  and  under  contract  of  sale  amounts 
to$l,0*().600  and  has  a  book  value  of  $1  293,814.  The  unimproved  and 
vacant  property  sold  or  under  contract  of  sale  amounts  to  'HSbljn,  ana 
is  carried  on  the  books  at  $419,759.  .  .  ,„<.•„  -nt^to 

During  the  past  year  or  more  the  condition  of  the  realty  market  in  New 
York  (^itv  and  vicinity  has  been  unsatisfactory  and  it  has  been  found 
impossible  to  dispose  of  any  considerable  amount  of  vacant  land  except  at 
great  sacrifice.  This  condition  has  caused  an  unusual  demand  for  apart- 
ments and  renting  conditions  are  better  than  for  several  years,  so  that  the 
income  from  the  rental  properties  has  been  materially  increased  As  an 
offset  however,  the  cost  of  maintenance  and  operation  due  to  tne  neavy 
advance  in  the  price  of  coal,  as  well  as  increased  cost  of  repairs  of  every 
character,  including  decorating,  etc. .and  the  additional  requirement  of  the 
Operating  employees,  so  that  the  margin  of  increase  is  not  entirely  satisia,c- 
tjrv:   nevertheless,   the  net  return  has  been  considerably   "'crea.sed. 

pdrk-Hill-on-lhp-Hudson.— This  development  of  Yonkers  was  purchaseT 
about  25  years  ago.  A  great  number  of  lots  have  been  sold  upon  many  or 
which  were  erected  dwellings  of  a  high  character,  creating  a  particular  y 
desirable  residential  section.  The  unsold  land  compri.ses  approximau-ly 
450  building  lots  50  x  100.  shown  on  the  books  at  a  valuation  of  $2,484  OOU 
and  which  is  said  to  have  cost,  according  to  the  bo9ks,  $782,000.  {"fse 
lots  are  of  various  sizes,  some  being  located  on  high  bluffs  a"d  almost 
inaccessible  and  very  difficult  of  sale,  and  others  advantageously  located. 
The  Receivers  bell  ve  that  no  such  value  as  $2,481  000  .attaches  to  this 
property  and  that  there  cannot  be  realized  from  the  sale  of  this  ent  re 
parcel  more  than  a  small  percentage  of  the  appraised  valuation:  ^jV  _n  hlb 
result  can  only  be  obtained  by  very  slow  liquidation  covering  a  Pe"od  'if 
years.  Fortunately,  however,  this  property  is  free  and  ^'ear,  although 
the  expense  of  maintenance,  in  addition  to  the  taxes,  is  very  considerable 
and  amounts  to  about  $23,000  per  annum.  .  „^i^=toi,r   R77 

Watson— A-Re-Co   Property .—Thi^   tract   comprises   approximately   »// 
city  lots  and  over  350,000  sq.  ft.  of  water  frontage  on  the  Bronx  River 
The  property  is  generally  developed,  having  water  mams,  sewers  anc^  It    w-,^ 
light  mains  installed,  as  well  as  being  paved    graded   and   curbed    >t    was 
pFanned  to  be  improved  with  five-story,  walk-up  apartment  houses  ha vn 
stores  on  certain  principal  streets  within  the  district.     O^ing  to  the  delay 
in  the  exten  ion  of  the  rapid  transit  improvements  no  vacant  'and  has  been 
sold   since   October.    1912.     This   property   is  carried   at   a   va  uation   or 
$4. .577,000  and  is  said  to  have  cost  with  the  improvements    $l.b73,(jij^K 
The  subway  construction  has  been  considerably  delayed   »"»    *   '^„S  "J 
promised  to  be  completed  within  two  years       When  trains  are  running    a 
demand  for  these  lots  will  be  created,  if  realty  conditions  have  improved 
and  the  sale  of  the  parcels  can  be  pushed.     As  there  is  a  mortgage  of 
$880,000  on  the  property,  the  carrying  charges  for  interest  and  taxes  are 
very  heavy,  amounting  to  about  $73,000  p  r  an  ,  a  constant  drain 

Astoria— A-Re-Co  Propert,/.— This  property,  in  the  Borough  of  Queens 
comprises  1081  lots  20  x  100  each,  carried  at  a  valuation  of  $1^4»,(«J0 
and  said  to  have  cost  $1 .265.000.  It  is  partially  developed  but  completely 
to. pave  and  curb  streets,  lay  side-walks,  water  mains,  se^'ers,  etc.,  will 
cost  probably  $250,000.  The  Queensboro  subway  has  just  been  completed 
and  trains  from  Manhattan  are  now  running  regularly  tg  within  a  bl'CK  oi 
the  property.  Under  ordinary  real  estate  conditions  this  fact  wouic^  oe 
ripe  for  sale  to  builders  and  investors,  but  because  of  the  """sual  conditions 
prevailing  there  is  little  demand  and  it  will  require  seveial  years  to  dispose 
of  the.se  lots  to  advantage.  Mortgage  and  other  liens  aggregate  «5b5.000 
and  the  expense  of  carrying  the  same  (including  taxes)  is  therefore  consiaer 
able,  amounting  to  about  $45,000  per  annum. 

Mare  K.s/o/e.— This  tract,  situated  on  White  Plains  Road  *lace  Ave 
and  Boston  Road  in  the  Bronx,  comprises  fiS^'ots,  carried  at  a  valuation 
of  $1,214,000  and  is  said  to  have  cost  .$800  000.  It  lies  adjacent  to  the 
White  Plains  Road  extension  of  the  subway  system,  with  a  station  on  the 
property.  The  trains  on  this  extension  have  recently  been  put  in  operation 
but  the  same  difficulties  are  met  in  attempting  to  dispose  of  "o^^ as  on  the 
Astoria  development.  The  property  is  only  shghtly  improved  and  is  with- 
out water  mains  or  sewers  and  few  streets  are  graded  and  no  streets  are 
paved.  It  will  take  several  years  to  sell  these  lots  i  any  s^b.'-Untia  amount 
is  to  be  realized.  This  property  is  subject  to  a  mortgage  of  $514.  ,00  and. 
with  the  taxes,  the  expense  of  carrying  it  is  about  $40,000  Pf^  a-nnum. 

In  June  1917  1,455  adjoining  lots  owned  "nencumbored  by  L.oriiiara 
Spencer  Estate  were  sold  at  auction  after  extensive  advertising  and 
brought  on  the  average  .$481  each.  Owing  to  the  'act  that  three  of  the 
large  parcels  owned  bv  the  A.  R.  E.  Co.  are  encumbered  with  mortgages, 
it  has  seemed  impossible  to  dispose  of  any  of  such  parcels  at  auction 

Other  Pronerlies.— There  are  also  developed  vacant  properties.  P.^ncipaiiy 
in  the  Bronx,  with  an  aggregate  book  value  of  $4.0.31 ,0(  0  and  said  to  have 
cost  $1,888,000.  comprising  a  great  many  individua  plots  'nchiding  corner 
lots  a'ong  the  lines  of  rapid  transit  extensions  which  are  impossiDieoi 
immediate  sale  because  of  the  high  cost  of  labor  and  building  materials 
preventing  builders  from  becoming  interested  These  Parcels  are  subject 
to  mortgages  ag^rregating  $1,115,944.  and  with  the  taxes,  the  expenses  ot 
carrying  them  is  about  $108,000  per  annum.  ^  ^^^.n.^rimntp\v 

Rental  Properlics.— These  are  carried  on  the  books  at  approxiinately 
$9,590,000  and  are  subject  to  mortgages  aggregating  •'»6.46.S.250  or  aooui 
67%  of  book  value.  The  depression  of  real  estate  ancl  the  heavy  I  rst 
mortgage  indebtedness  has  prevented  the  sale  at  fair  prices  of  Properties 
which  are  substantial  and  which  show  a  fair  return  upon  the  book  equity 

Potin/  of  Re.' ei vers.— We  are  di.sposed  to  sell  even  at  low  prices  whenever 
reasonable  opportunities  are  presented  so  as  to  hasten  the  liquidation  ana 
reduce  the  heavy  carrying  charges  for  taxes  and  interest.  We  shall  par- 
ticularly aim  to  strengthen  the  financial  condition  of  the  Estate  by  paymg 


off  subordinate  mortgages  and  liens  after  which  It  will  be  possible  to  build 
up  a  cash  surplus  so  that  distributive  payments  to  the  bondholders  may  be 
made.  This,  however,  is  a  slow  process  and  unless  really  conditions 
decidedly  improve,  it  cannot  be  hoped  that  distributive  payments  c^n  be 
m.ide  for  some  time  to  come — ^perhaps  for  several  vears.  A  too  hasty 
policy  of  liquidation  would  inevitably  result  In  such  hcsavy  sacrifice  as  to 
leave  little  to  be  distributed  to  the  creditors. 

Suit. —  In  our  first  Report  we  mentioned  the  payment  to  former  officers 
of  the  company  of  certain  deferred  salaries,  so-called,  as  well  as  the  payment 
of  certain  dividends  on  the  capita)  stock.  After  a  thorough  examination, 
counsel  have  reported  that  in  their  opinion  suits  could  be  maintained  for 
the  recovery  of  the  »niounts  so  paid.  We  have  therefore  felt  it  our  duty 
to  instruct  our  counsel  to  commence  suit  against  the  persons  liable. 

REAL  ESTATE  INVEST.M ENTS  WITH  MTOES.  THEREOS  AT  JUXB  30  1917. 


ISliowIng  Book  Values  at'Apr.  19  1916  less  Properties  Sold 


— Property  Values- 
Book 
Value. 


Assessed 
1917. 


Properties —  Cost. 

(1)  Unen(^umt)erecl  (Book  Val.  $2,811,305). 

(a)  Bronx  Borough..    894,472    $169,282  $81,700 

(6)  Yonkers--. 843,6.53   2,64i;,023  812,275 

(2)  Rental  Propertle.9  (Book  Val.  49.582.515). 

(a)   Manlialtan  Bor.  .   S6.9S1.G31     $6,008,535  $4,780,000 

(«)   Bronx  Borough..     2,852,305       3,343, 1180  2,413. .000 

(c)   YouKcr.s 207,879           230.000  180,050 

(3)  Developed  Land  Prop's  (Book  Val.  S8.090.508) — 

(a)  Manhattan  Bor.  .         -570.797           390,610  $66,000 

(b)  Bronx  Borough  . .     3,089,838       7,838,796  2,925.1.50 

(c)  Yonkers.- 51.804           161,161  08.900 

(4)  Lands  and  Prop's  under  Development  (Book  Val.  $2,902.5 


to  June  30  1917. J 
-Outstanding  Liens- 
First  Sub- 
Mortgage,    ordinate. 


(u)   Bronx  Borough  ..       8800.139     51,214,000 

(6)   Queens  Borough  .      1,265.507        1,748,577 

(5)   Country  Estate  &c.  (Book  Val.  5198,700) — 

(a)  Tarrytown,  N.  Y.       5178,552         8178,128 

(b)  Mlscellanejus 19,783  20,572 


S640.000 
.545,325 

8170.000 
19,290 


$4,026,000 

1,700.000 

90,000 

$37,500 
1,758.855 
31,350 
77)— 

$514,600 
429,000 

$75,000 
11,500 


$566,250 
15,000 


$5,500 
76,239 


Total  June  30  1917 816,450,361   823,645,664  S12.702.790  S8. 739. 805  $662,989 

Total  co.sts  of  real  estate  investment  .\pril  19  1916  was  $17,733,210  au'l  additions 
to  Juue  30  1917  were  8212,927;  total  817,946,133  less  properties  soM  by  Receivers 
from  April  19  1916  to  Dec.  31  1916,  51.017,418.  and  from  Jan.  1  1917  to  June  30 
1917,  8472,358,  leaving  a  balance  as  above  of  $16,456,361. 


REAL  ESTATE  SOLD  BY  RECEIVERS 

Sale 

Price  of 

Parcel 

$ 

2.500 
90,000 


Property  sold  in  1917 —    Dale 

(1)  Bronx  Borough  — 
(a)  Brtwy.  Clt.  Line. Jan.      4 
(6)  954-958  Hoe  Av..Mar.    1 
(c)  999-1001  E16:istl 
(c)  941  Simpson  St..  )Mar.  21 

(c)  940  Fox  St ) 

(d)  985-989  So.  Bvd.- June    5 

(e)  So.  Bvd.  &  West- 
chester A  V Jan.    15 

(J)  .\stor  ARCo  prop. May  15 

(2)  Yonkeis(a)Pk.Hm.Feb.     1 
(6)  Lawrence  Prop 

Total  in  1917  (to  June  30) 

.Sold  Apr.  19  '16  to  Dec.  31  '16. 


JANUARY  1   1917  TO  JUNE  30  1917. 

Book    .  Cash   Mgs.  Rec.  Mtgs. 

Val.,  Apr.  Paid  Part      Ass'dby 

19  1916  Ratio  To  Date  Pay't        Put. 

S                           $  $  S 

3.050  82%  2. .500     

91,910  98%  9,000     81,000 

230,000     310,000  74%  20,000  42,000  168,000 

52,000       65,000  80%  19,000    33,000 

55.000       75,000  73%  27,500     27.,500     

32,000       35,009  91%  22.000     10,000 

6.003         8,979  67%  6.000    

7,896         7,438 3,397       2,775     


475,396     596,385  80%   109.397     82.275  282,000 
654,725     816,638  80%    109,325     34,400  507,500 


Tot.  Apr.  19 '16  to  June  30 '17.1.130,121  1,413.023  80%   218.722   116,675  789,500 
As  to  contracts  for  sale  of  real  estate  not  closed  see  text  above. 
The  sale  price  of  the  total  mortgage  receivable  sold  during  the  receivership 

aggregated  8241,900  with  book  value  8286,211. 


CASH  RECEIPTS  AND   DISBURSEMENTS  JAN.    1    TO  JUNE  30 
APRIL  20   1916   TO  DEC.  31   1916. 

yan.1'17^0 

JuneZO'n 

Receipts — Rents  rec.  from  rental,  leasehold  &  miscel.  props. ..8476.058 

Interest  rec.  on  mortgages  owned  and  notes  receivable  &c 16.316 

Receipts  from  sale  of  real  estate,  including  part  payments 107.475 

Cash  rec.  from  sales  of  mortgages  receivable  ($117,940)  &c..-   142,032 

Proceeds  from  sale  of  receivers  certificates 

Other  miscellaneous  receipts 64,716 


1917  AND 

^p.20'16«o 

Dec.  31  '16 

$658,333 

36.598 

113.265 

161,450 

250.000 

99.406 


Total  receipts 

Disftursemews— Payments  of  priority  and  other  claims  ac- 
crued prior  to  receivership 

Main,  of  rental  leasehold  &  miscel.  properties,  &c 

Int.  paid  on  morts.  on  rental  &.  unproductive  properties,  &c.. 

Taxes  and  assessments  on  rental  &  unproductive  properties.. 

Allow'ce  (S60.000)  to  receivers  &  their  council,  &  gen.  &c.  exp. 

Ottier  miscellaneous  disbursements 

Payments  made  to  retire  mortgages  payable  on  properties  sold 
and  tor  installments  due  on  mortgages  payable 

Receivers'  certificates  retired 


$806,597      $1,319,052 


$19,743 
151.685 
249.733 
114.634 
91.020 
68,854 

101.884 
150.000 


$330,592 

188,253 

218.185 

194,175 

83,681 

84,897 

80,530 


Total  disbursements $950,553      $1,180,313 

Balance  of  profits  or  losses loss  $143,956   prf.$138.739 

Deduct — Balance  In  hand  and  on  deposit 122,814  266,771 


$128,032 


Balance  taken  over  from  the  estate  of  Amer.  Real  Estate  Co. .5266, 770 

RECEIVERS'  BALANCE  SHEET.  JUNE  30  1917.     (.Total  each  side  $15,603,400.) 

[Book  Value  of  Assets  in  the  Possession  of  tha  Receivers  and  Liabilities 

of  the  Receivers  at  June  30    1917.1 

Real  estate  investments 823.645.664 

Deduct — Mortgages  thereon.     9,402.794 


Receivers'  cert. — Issued  Nov. 

6  1916,  at  6% 

$100,000 

Int.  acor.:  mtges.  pay'le,  &c.. 

136,925 

Reserves: 

Taxes, assess . ,  penalties.&c . , 

prior  to  Apr.  19  1916 

197,359 

Subsequent  taxes,  &c 

43,784 

Other  reserves 

50 

Miscellaneous 

27,917 

Excess  of  book  val.  of  assets 

In   possession   of   receivers 

over  liabilities  of  receivers. 

15,097,366 

Bal.  of  real  estate  invest..  .814,242,870 

Mtges.  Receivable  Owned: 

Props,  owned  by  indlvs.  etc.       762,520 

Props,  owned  by  cont.  CO. "s  55.635 

xStock  of  affil.  &  cont.  co.'s.     y  220,471 

Cash 122,814 

Notes  receivable 54 .010 

Accounts  &  receivables 68,687 

M  iscellaneous 76.392 

X  No  provision  has  been  made  for  depreciation  or  loss  on  securities  or  mortgages 
owned  or  assets  of  doubtful  value,  y  Includes  common  stock  of  Gun  Hill  Realty 
Co.  (par  867,700),  book  value  874.200:  common  stock  of  Vandervilt  Ave.  BIdg. 
Corp.,  par  and  book  v.alues.  884,500:  common  stock  of  Marbrick  Realty  Corp.,  par 
and  book  values,  850.000.  &c. 

Contingent  liabilities  e.\ist  for  mortgages  receivable  sold  under  guarantee  and  for 
bonds  remaining  In  force  in  connection  with  mortgages  payable  ou  properties  sold; 
also  for  the  guarantee  of  a  lease  made  by  an  affiliated  company,  but  no  item  is 
given  in  the  above  to  cover  these  contingencies. — V.  104,  p.  2554. 

Oklahoma  Natural  Gas  Co.,  Pittsburgh,  Pa. 

(Ninth  Annual  Report — Year  ending  Feb.  28  1917.) 
The  board  of  directors  reports  in  substance: 

During  the  past  year  the  company  has  taken  new  leases  amounting  to 
60,419  acres  and  has  surrendered  8,048  acres,  which  leav&s  a  present  total 
of  90,442.  This  total  includes  gas  contract  acreage  as  well  as  commercial 
leases. 

The  lease  operations  for  the  year  consist  of  ten  wells  drilled,  of  which 
number  four  were  unproductive,  three  oil  wells  and  three  gas  wells.  Two 
wells  were  sold  and  eight  abandoned,  leaving  a  present  total  of  16  gas 
wells  and  two  oil  wells. 

We  have  laid  new  field  and  main  lines  as  follows:  Forty-one  miles  of  12- 
inch,  6  miles  of  10-inch,  28  miles  of  8-inch,  1  mile  of  6-inch,  49  miles  of 
4-inch  and  4  miles  of  2-inch,  making  a  total  of  129  miles,  and  we  have  re- 
claimed 1  }4  miles  of  12-inch,  2  miles  of  6-inch,  3  miles  of  4-inch  and  1  mile 
of  2-inch.     The  total  mileage  of  pipelines  in  use  now  is  384  miles. 

The  earnings  increased  about  70%  over  Isat  year,  showing  improvement 
in  every  department.  However,  in  this  connection  the  operating  and 
maintaining  expense  was  somewhat  larger,  together  with  an  increa.se  in 
the  gas  purchased  account,  but  the  final  net  to  surplus  shows  an  increase 
of  more  than  150%.  The  total  number  of  consumers  is  22,265,  an  increase 
of  2, 673  for  the  year. 
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FINANCIAL   STATEMENT  FOR 
Earnings —  1916-17. 

Cities  and  towns $842,347 

Wholesale 662,417 

Miscellaneous 141,376 


THE   YEARS  ENDED  FEB.  28. 


1915-16. 
$711,617 
139,335 
60,647 


Grosssales -..  $1,546,140 

Gas   purchased $266,937 

Oper. expenses, taxes, &c_         459,380 
Interest  on  funded  debt-  55,250 

Dividends      (5%)200,000 

Depletion 113.399 


$911,599 

$80,288 

302.991 

60,000 

(5)200.000 

92.478 


1914-15. 
$690,198 
201,908 
30,612 

$922,718 

$107,419 

245,512 

48,000 

(5)200.000 

124,664 


Nettosurplus $451,174        $175,842        $197,123 

■    BALANCE  SHEET  FEBRUARY  28  1917. 


1913-14. 
$609,311 
178,95b 
38,5  0 

$826,777 

$59,137 

275,157 

59,859 

(5)200,000 

144.624 

$88,000 


Assets—  1917. 

Investment $6,349,212 

Cash... 284,297 

Accounts  recelv..      555,074 


1916. 
§5,658,863 
242,684 
302,488 


Total  each  sirie. $7, 188,583  §6,204,035 
-V.  105,  p.  824. 


Liabilities — 

Capital  stock 

First  mortgage  6s. 
First  Ref.  M.  6s_. 
Accounts  payable. 

Notes  payable 

Surplus _. 


1917. 
§4,000.000 
400.000 
540.000 
355,215 
660,000 
1,233.368 


1916. 
§4,000  000 
600  000 
400.000 
184,553 
237,287 
782,194 


Canadian  Locomotive  Co.,  Ltd.,  Kingston,  Ont. 

{Qih  Annual  Report — Year  ending  June  30  1917.) 
President  Aemilius  Jarvis  says  in  substance: 

The  increase  in  our  profits  for  the  year  under  review  is  due  entirely  to  the 
extra  production  of  our  plant,  both  in  locomotives  and  munitions. 

The  increase  in  the  property  account  of  $59,743  is  the  normal  increase 
necessary  to  keep  pace  with  the  growing  business. 

We  have  taken  $125,000  from  our  profits  and  added  $100,000  to  depre- 
ciation reserve  account  and  $25,000  for  special  replacement. 

The  result  of  the  year  is  most  gratifying,  the  net  profits  on  our  business 
being  25.6%  in  excess  of  those  of  any  previous  year. 

Total  Income  for  June  30  Years. 
1911-12.     1912-13.     1913-14.     1914-15.     1915-16.     1916-17.  Total. 

$326,380    $396,886    $342,057    $134,614    $574,212    $721,255     $2,495,404 

The  average  net  earnings  amounted  to  .$415,901  per  annimj. 

We  have  been  able  to  secure  all  the  labor  required,  and  our  employees 
have  backed  up  the  efforts  of  our  management  in  a  most  loyal  and  satis- 
factory manner. 

The  prospects  for  the  coining  year  are  most  encouraging.  We  have  con- 
tracts for  locomotives  and  locomotive  parts  amounting  to  $3,925,400  and 
contracts  for  munitions  amounting  to  $199,600,  thus  showing  a  total 
amount  of  work  ahead  of  $4,125,000,  all  placed  at  satisfactory  prices.  The 
class  of  work  we  have  been  turning  out  has  been  most  satisfactory,  and  we 
feel  assured ,  from  the  present  outlook  of  the  locomotive  situation  In  Canada, 
ttiat  oxu"  plant  will  be  kept  fully  occupied  for  some  years  to  come. 

INCOME^CCOUNT  FOR  '  Vea'b's' EiV^iVGlJuTVJS; '  30.  i«v>^s>-i  ~ 
1916-17.         1915-16.         1914-15.  1913-14. 

Profits     after     charging 


profits  war  tax  and  all 

fFspec'lchgs..  allow., &c.\    $721,265 
nterest  from  investm'ts  f 


Total  income- - -      $721,265 


*25,000 


40,000 


Deduct — Bond  interest- 
Loss  inv.bds. sold. &c  - 
Depreciation  reserve- 
Sinking  fund 

Special  replace,  res've 
Amort,  of  exp.  on  mu- 
nition equipment-. 
Pref.  dividends  (7%). 

Total   deductions $335,000        $412,691         $295,112        $249,168 

Balance,  sur.  or  def sur.$386,256  sur$161,521  defS160,498     siu-$92,889 


$90,000 

ibo'ooo 

16,000 
26,000 


105,000 


($672,983 
\       1 ,229 

$674,212 

$90,000 

12,691 

100,000 

15,000 

25,000 

65,000 
105,000 


$130,027 
4,587 

$134,614 

.$90,000 

112 

*75,000 


$334,114 
7,943 

$342,057 

$90,000 

14,168 


105,000 


105,000 


Assets — 
Plant,  good-will,  &C-5 
Sinking  fund  invest't 
Work  in  prog,  (cost) . 
Mater.  &  supp.Ccost) 
Notes  &  atx'ts  rec, 

less  reserve 

Municipal  and  other 

bonds 

Miscellaneous 

Cash 

Def.  chges.  to  oper._ 


CE  SHEET  JUNE  30.  ?-'^m 

1916.                                               1917.  1916. 

§               Liabilities —                     §  $ 

,435,329   Preferred  shares 1,500.000  1,500.000 

Ordinary  shares 2,000.000  2,000.000 

395.095   First  mtge.  bonds___l, 500. 000  1,500.000 

158,735    Int. accr.(pd. July  1).       45.000  45,000 

Acc'ts  payable,  &C-.     528,268  390,684 

.301,729      601,761    Loans  from  banks..      x581,500 

Dividend  July 26,250  26.250 

11,923   Depreciation  reserve    350  000  260.000 

811   Reserve  spec,  replac.     140.000  115.000 

180,298   Other  reserves 95,881  80,000 

8,804   Profit  and  loss 690,577  304,322 


BALAN 
1917. 

•? 
,495,072  5, 

30.881 
513,131 
347.422 


1,031 

177,615 

9,094 


-6,875,976  6,792,757 


Total 6. 875.976  6,792,7571      Total 

— V.  105,  p.  1106.391. 

Laurentide    Company,    Ltd.,    Grand    Mere,    Que. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
President  George  Chahoon  Jr.,  says  in  substance: 

Our  favorable  position  in  respect  to  its  diversity  of  products  has  enabled 
us  to  materially  increase  our  profits  during  the  past  year.  A  large  portion 
of  these  profits  have  been  derived  from  the  sale  of  pulp  products,  which 
have  been  developed  pending  the  time  when  you  deem  it  wise  to  continue 
the  further  development  of  your  paper  products. 

Our  bond  issue  is  due  and  payable  on  Jan.  2  1920.  The  company  is  pre- 
pared to  redeem  these  bonds  in  advance  of  their  maturity  at  par  and  accrued 
interest,  upon  presentation  of  the  bonds  to  the  Royal  Trust  Co.,  Montreal. 


June  30  Years —  1916-17. 

Mill   nets   from   ground 

wood,    sulphite   pulp, 

paper,  &c $1,841,982 

Profits  from  lumber,  &c.        253,628 
Int.  from  investments..         125.051 


Total $2,220,660 

Deduct — P,ond  int.,  &c.  $115,797 

Bett'ts  to  plant ,  &c.  .  

Dividends (9)864,000 

Business  profits  tax  to 

June  30  1917 268,182 

Depreciation  reserve 116,670 


1915-16. 


$1,022,006 
101,459 
120,819 

$1,244,284 

$226,899 

79, .562 

(8)768,000 


1914-15. 


$943,272 
91,334 


191.3-14. 


$829,904 
115,065 


$1,034,606 

$165,614 

61,800 

(8)768,000 


$944,959 

$156,818 

57,367 

(8)576,000 


20,000 


20,000 


20,000 


Total  deductions $1,.364,649     $1,094,461     $1,015,414 

Balance,  surplus $866,011        $149,823  $19,192 


.$810,185 
$134,774 


.4  ssets — 
Mills,      buildings, 

plant,  &c 5, 

Timber  lands 2, 

Real  estate  (work- 
men's houses,  &c.) 
Sidings  &  roll  stk. 
Logs,  mdse.,  &c._a2, 
Accts.  &  bills  rec. 
Cash  in  hand,  &c. 

Investments 1 , 

Miscellaneous 


BALANCE  SHEET  JUNE  30. 

1917.               1916.  1917. 

§                      S             Liabilities —  S 

Stock 9,600,000 

995,719     5,428,667   Bonds b6.56,443 

284,639     2,179,744   Bond  int. (due  July)       36,000 

Com.div.  (due  July)  240,000 

680„573        478,981    Wages .36,369 

50,000   Bank    loan? 44,202 

416,765     1,846,758   Bills  payable 3,250 

686,961      1,409,489   Accounts  payable.  100,844 

107,632         133,412    Contingent  acct_.  39,305 

585.079     3,361,200   Dcprec'n  reserve..  c788,359 

61,940  25, .509   Impt.&  bctt. res've.        

BuHlne.s!!  profits  war 

tax   1916-17 288,3.30 

Sundry  res'ves,  &c  202,748 

Surplus 1,783,458 


Total 13,819,308  14,913,761 


1916. 

§ 

9,600,000 

706,090 

36  ,000 

192,000 

24,172 

2,195,080 

4,900 

428,841 

26,418 

330,000 

354,692 


88,121 
927,447 


Total 13,819,308  14,913,761 

Wa  Includes  in  1917  logs  and  supplies,  $1 ,559.634;  merchandise,  $267,781; 
and  mill  supplies.  $589,3.50.  b  After  deducting  .$543,567  redeemed  to  date, 
c  Includes  in  1917  depreciation  reserve  .sinking  fund,  $350,000  and  general 
depreciation,  $438,358. — V.  105.  p.  1002. 


Spanish  River  Pulp  &  Paper  Mills,  Ltd. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
Pres.  Geo.  H.  Mead,  Sault  Ste.  Marie,  Ont.,  Sept.  6, 
wrote  in  substance: 

The  increase  in  net  revenue,  amounting  to  about  $775,000.  is  due  to 
higher  prices  obtained  for  newsprint  paper  during  the  past  year  and  to  the 
increased  output  of  the  plants,  combined  with  greater  efficiency  in  operating. 
This  increased  efficiency  is  the  result  of  improvements  and  betterments  of 
the  plant. 

It  has  been  deemed  advisable  to  increase  the  depreciation  charges  for  the 
year  in  consequence  of  the  high  cost  of  recent  improvements  as  well  as  the 
mcreased  wear  and  tear  upon  all  equipment  when  continuously  operated  at 
maximum  capacity  over  a  considerable  period. 

The  property  account  as  at  June  30  1917  shows  that  there  has  been  ex- 

g ended  dui-ing  the  year  .$1,600,000  on  enlargements,  improvements  and 
etterments,  increasing  the  capacity  of  the  combined  mills  about  70  tons 
per  day,  and  the  additions  to  be  completed  during  the  present  summer  and 
fall  will  still  further  increase  production  as  well  as  improve  the  efficiency 
of  the  plants. 

The  difficulties  of  obtaining  pulpwood  and  all  other  materials,  including 
repair  parts,  &c.,  necessitate  the  carrying  of  unusually  heavy  stocks,  which 
have  increased  over  June  30  1916  by  $1,180,000,  entailing  further  bank 
advances. 

Throughout  the  year  during  which  prices  of  all  grades  of  paper  have  been 
unusually  high,  the  market  at  times  verging  upon  panic  figures,  your  com- 
pany maintained  its  principle  of  conservative  selling  and  protected  its  cus- 
tomers by  reserving  for  their  use  its  entire  production,  refusing  to  dispose 
of  any  portion  of  its  output  at  so-called  spot  prices. 

In  spite  of  every  effort  to  deal  fiarly  with  the  situation,  your  company, 
along  with  other  similar  companies  In  both  Canada  and  the  United  States, 
has  been  subject  to  investigation  by  the  Governments  of  both  countries, 
due,  we  believe,  to  lack  of  proper  knowledge  of  the  very  grave  situation  in 
which  the  pulp  and  paper  mills  of  the  continent  have  found  themselves  in 
consequence  of  past  years  of  improfitable  operation,  as  well  as  recent 
months  of  war  conditions. 

COMBINED  RESULTS  (INCL.  LAKE  SUPERIOR  PAPER  CO.,  LTD') 
YEAR  ENDING  JUNE  30  1917. 

Total  net  revenue  for  the  year  ending  June  30  1917 $2,117,734 

Reserved  for  depreciation $269,821 

Interest  on  funded  debts  and  other  loans 718,409 

Total  net  surplus  for  the  year $1,129,504 

Balance  of  consolidated  profit  &  loss  account  as  of  Jime  30  1916.-       699,621 

Total  available  toward  extinction  of  def iciency  account $1,829,125 

Appropriated  towards  the  extinction  of  Deficiency  account 835.399 

Total  profit  &  loss  surplus  as  per  balance  sheet  below $993,726 

The  net  revenue  of  (1)  the  Spanish  River  Pulp  &  Paper  Co..  Ltd.,  for  the 
year  ending  June  30  1916  was  $623,509,  against  $478,644  for  1914-15;  and 
(2)  of  the  Lake  Superior  Paper  Co.,  Ltd.,  for  1915-16  was  $718,881,  against 
$540,933  in  1914-16.     Compare  V.  103.  p.  936. 

CONSOL.  BAL.  SHEET  JUNE  30  1917  (Incl.  Lake  Superior  Paper  Co.  .Ltd.) . 

Assets  (Total    .$29  422  108) 

Property  acc't ,  $21 ,368,145;  net  add'ns  during  year,  $1 .499 ,948. $22 ,868 ,093 

Securities  of  other  companies  owned 11,400 

Pulpwood,  $2,593,948;   Woods  operations — equipment,  stores, 

&c.,   $371,759;   mill  stores  and  supplies,   $1,122,417;  paper 

mill  products.  $132,861 4,220.976 

Accounts  receivable,  after  providing  for  doubtful  debts,  $857,- 

931;  cash,  ,$621,697 1,479,628 

Securities  purchased  for  sinking  fund  payments 22 ,566 

Insurance  premiums  unexpired  and  payments  in  advance 31 ,425 

Alterations  and  improvements  to  property  during  year,  less 

$45,383,  written  off 136,149 

Deferred  discount  charges,  balance  to  be  written  off 151,871 

Deficiency  account ,  balance  to  be  written  off 600 ,000 

Liabilities  (Total.  $29,422,108)— 
Common  stock  auth.,  $10,000,000;  less  unissued,  $2,000,000-.  $8,000,000 
Pref.  7%  cum.  stock  auth.,  $10,000,000;  unissued,  .$4,300, ^OO 

(divs.  on  $3,000,000  pref.  stocks  are  cum.  from  July  1  1913 

and  on  balance  from  July  1  1914) 6,699,100 

Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  1st  M.  6s,  auth.  and 

issued,  $2,500,000:  less  redeemed,  $172,987 2.327,013 

Ontario  Pulp  &  Paper  Co..  Ltd..  1st  M.  6s,  auth.,  $2,500,000; 

issued,  $1,600,000;  less  redeemed,  $100,900. 1,399,100 

Lake  Superior  Paper  Co.,  Ltd..  1st  M.  6s.  auth.  and  issued..     5.000. 0()0 

Second  mortgage  6%  debentures.  £330.000 1.606.000 

Deferred  interest  on  bonds  and  notes  due  in  1922 1,331.210 

Mortgages  on  newly  acquired  property 217,850 

Loans  from  banks  (secured  by  lien  on  forest  products  and  ac- 
counts  receivable) . 960 ,000 

Accounts  and  bills  payable 1 ,033 ,637 

Ciurent  interest  on  bonds  and  debentures  due  July  1  and  Sept.  1 

1917 243,903 

Depreciation  reserve,  .$517,324;  misc.  reserves,  $103,245 620,568 

Profit  and  loss  account,  as  per  income  account  above 9(i3,726 

TJio  Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  guarantees  the  principal 
and  int.  of  the  bonds  of  the  Laie  Superior  Paper  Co.  Ltd.,  and  the  Ontario 
Pulp  &  Paper  Co.,  Ltd. 

Under  the  arrangement  for  postponement  of  bond  interest,  falling  due  in 
the  years  1915  and  1916,  the  bondholders  of  the  Spanish  River  Pulp  & 
Paper  Mills,  Ltd..  the  Ontario  Pulp  &  Paper  Co.,  Ltd.,  and  the  Lake  Su- 
perior Paper  Co.,  Ltd.,  are  entitled  pro  rata  to  10%  of  profits  from  time 
to  time  available  for  dividends.  The  postponed  interest  is  payable  June  1 
1922  or  previously  on  6  months'  notice.  The  same  arrangement  canceled 
the  sinking  fund  provision  until  not  later  than  1920  (V.  100,  p.  313). 

The  whole  of  the  pref.  and  common  stock  of  the  Lake  Superior  Paper 
Co.,  Ltd.,  is  owned  by  the  Spanish  River  Pulp  &  Paper  Mills,  Ltd. 

Contingent  liabilities  Jime  30  1917  amounted  to  $294,270. — V.  105,  p. 
1110. 

Southern  Oil  &  Transport  Corporation. 

{Report  of  President — June  1917). 

Organization. — This  corporation  was  formed  to  consolidate  and  make 
more  effective  the  operation  of  several  existing  corporations  engaged  in 
performing  various  functions  in  the  production,  transportation  and  market- 
ing of  oil  from  the  Tampico.  Mexico,  district.  To  this  end  the  corporation 
acquired  control,  through  stock  purchase,  of 

(1)  Scottish  Mexican  Oil  Co..  Ltd.,  of  Great  Britain.     Cap.  stock 

(except  directors'  shares) All 

Owns  under  royalty  lease  oil  rights  on  about  46  square  miles 
of  territory  in  the  oil  fields  tributary  to  Tampico,  Mexico. 

(2)  Tampico  Navigation  Co.  (of  Dela.).     Capital  stock 65>i% 

Operates  a  fleet  of  vessels  engaged  in  transporting  oil  from 
the  wells  adjacent  to  the  Panuco  River  to  the  seaboard. 

(3)  Fuel  Oil  Distribution  Corporation  (of  N.  Y.).     Capital  stock All 

Owns  sea-going  oil  tank  barge  operating  between  Gulf  ports. 

(4)  Tank  Ship  Building  Corporation  (of  N.  Y.).     Capital  .stock 90%% 

Holds  under  lease  with  option  to  purchase  a  shipyard  at 
Newburgh,  N.  Y.,  for  building  standardized  barges,  &c. 

(5)  Tal  Vez  Oil  Co.  (of  Mexico).     Cap.  stock,  60%  owned  by  our 

Scottish-Mexican  Oil  Co.  and  40%  directly 100% 

Has  producing  wells  of  about  10.000  bbls.  of  oil  per  day. 

(6)  Producers  Terminal  Corporation   (of  Dela.).     Capital  stock   (a 

large  Ea.stem  refining  co.  owns  the  other  50%) 50% 

Owns  terminals,  harbor  storage  and  loading  facilities  at  the 
port  of  Tampico  which  .should  bo  ready  for  oper.  by  Aug.  1  '17. 

Through  these  companies  the  corporation  is  able  (a)  to  control  a  supply 
of  crude  oil;  (&)  provide  local  tran.sportation  to  the  seaboard,  (c)  provide 
storage  and  loading  facilities  at  the  port  of  Tampico;  (d)  provide  for  the 
construction  of  oil  barges  and  later  expects  to  provide  ocean-going  tankers, 
and  expects  ultimately  to  provide  for  oil  refining,  thus  completing  the  entire 
cycle  of  the  oil  bu.siness  from  source  of  supply  to  final  market. 

The  original  plan  will  be  carried  out  as  rapidly  as  seems  consistent  with 
conservative  development. 

Oil  Production.- — The  entire  balance  of  stock  of  the  Tal  Vez  Oil  Co.  has 
recently  iBeen  secured,  thus  giving  complete  control  both  of  the  entire 
capacity,  about  10,000  barrels  of  oil  per  day,  of  the  Tal  Vez  wells  and  of 
steel  storage  and  loading  docks,  enabling  the  loading  of  two  barges  simut 
taneously  at  the  rate  of  4,000  or  5,000  bbls.  per  hour.     The  boiler  plant 
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has  boon  extended  and  oloctric  lighting  system  provided.  No  further 
equipment  Is  needed  by  tliis  company  until  our  sales  warrant  the  Kinking 
of  furllier  wells.     There  is  no  question  as  to  present  production  or  reserve. 

Construction  of  Burges  and  Possiblti  Stnndiud  Vessfls. — Five  1,000-lon 
capacity  steel  oil  barges  have  boon  built  at  the  NcwijurKh  yards  and  de- 
livered to  the  Tatnpico  Naviyaiion  Co.  in  Tanii)ico,  and  two  more  are  now 
nearly  completed.  In  view  of  the  abnormal  price  of  stoel  it  is  deemed 
unwise  to  continue  building  vessels  for  account  of  our  own  subsidiaries. 
Owing  to  war  conditions  the  cost  of  constructing  such  vessels  has  risen 
from  about  S750,OnO  each  to  over  .12,000,000.  Moreover,  in  con.scquencie 
of  the  program  of  the  U.  3.  Government  for  buildin  ;  vo.s.sels  it  is  po.ssible  we 
may  escape  the  necessity  for  a  ia;'ge  investment  in  tanlc  ships. 

Negotiations  are  now  under  way  for  building  a  number  of  standard  vessels 
for  one  of  the  .Allied  Governments.  These  negotiations  cannot  be  closed 
until  wo  know  definitely  if  steel  will  be  allowed  for  this  work  of  if  our  yard 
will  be  requisition(!d  for  woi-k  of  our  own  Ciovernnicnt.  Little  additional 
equipment  would  bo  required.  Our  decision  to  defer  con.struction  of  the 
two  10,000-ton  tanlcers  for  which  we  have  engines  contracted  leaves  us 
with  these  engines  on  hand,  which  if  sold  for  early  delivery  should  leave  a 
handsome  profit. 

Tugs. — -An  ocean-going  tug  is  under  construction  at  Madisonville,  La., 
■which  will  bo  able  to  tow  to  Gulf  ports  the  10,000  bbl.  oil  barge  now  owned 
by  the  Fuel  Oil  Distribution  Corporation.  A  second  sea-going  barge 
is  proposed. 

Terminal  Facilities. — The  Producers  Terminal  Corporation  plant  at 
Tampico  has  been  under  construction  for  many  months.  Unfavorable 
conditions  at  Tampico  have  materially  delayed  the  work  and  increased  the 
cost.  The  terminal  should  be  in  service  Aug.  1,  prepared  to  load  the 
largest  ocean-going  vessels,  dredging  having  been  completed,  affording  a 
depth  of  80  ft.  Its  pumps,  power  plant  and  pipe  lines  are  calculated  to 
load  1,000  bbls.  per  hour  and  it  has  steel  tank  storage  for  220,000  bbls. 
An  average  steamer  may  load  and  go  to  sea  in  twelve  hours.  Dearth  of 
ocean  transport  makes  imperative  minimum  time  loss  in  loading.  Our 
pipe  lines  are  16-in.  diameter.  This  terminal  is  to  be  operated  as  a  public 
storage  and  loading  station,  though  its  primary  object  is  to  serve  our 
company  and  the  ships  of  a  large  Eastern  refining  company  which  controls 
the  other  50%  of  the  stock.  This  equipment  should  not  only  afford  large 
returns  on  the  investment  but  should  place  us  in  a  strong  position  for  selling 
oil  delivered  f.  o.  b.  .ships  Tampico.  Negotiations,  as  the  directors  are 
aware,  arc  now  in  progress  for  large  contracts. 

Water  Transportation. — The  Tampico  Navigation  Co.  has  been  operating 
on  the  whole  satisfactorily,  notwithstanding  conditions  in  Mexico.  Cost 
of  operation  has  increa.sod  approximately  100%,  partially  as  the  result  of 
new  labor  laws,  but  principally  due  to  drastic  changes  in  the  basis  of  ex- 
change. Labor  efficiency  has  also  decreased;  three  crews  are  required 
whore  two  previously  sufficed.  The.se  conditions  should  eventually  adjust 
themselves.  A  large  increase  in  freight  rates  is  necessary  to  meet  these 
conditions.  Hardship  has  been  felt  on  contracts  based  on  American 
money  at  previous  lower  rates. 

No  other  company  has  provided  steel  barges.  These  barges  deliver  the 
oil  free  from  water,  while  wooden  barges  almost  invariably  allow  a  mixture, 
sometimes  as  high  as  6%.  to  8*^;  .  As  .soon  as  the  old  low  price  contracts 
are  worked  out,  the  earnings  from  this  source  should  prove  highly  satis- 
factory.    Eventually  about  20  additional  steel  barges  will  be  required. 

Contracts. — Our  directors  are  aware  that  contracts  exist  for  largo  de- 
liveries of  oil  to  the  Standard  Oil  Co.  of  New  Jersey  and  the  Tremley  Oil 
Co.  (a  subsidiary  of  Warner-Qviinlan  A.sphalt  Co.)  made  by  the  Scottish- 
Mexican  Oil  Co.  before  our  company  acquired  the  stock  of  the  Scotti.sh- 
Mexican  Oil  Co.  Such  deliveries  have  been  much  delayed  by  inadequate 
ocean  transport.  The  Standard  Oil  Co.  is  now  receiving  the  oil  contracted, 
though  delayed  In  taking  full  amount  by  unavoidable  conditions. 

There  is  an  increasing  inquiry  for  large  contracts  for  local  delivery. 
Sales  are  being  made  for  consumption  in  Mexico  in  small  quantities. 

Taxatio7i. — It  has  gone  the  rounds  of  the  press  that  Mexican  taxes  are 
prohibitory.  The  facts  are  that  an  exportation  tax  of  the  equivalent  of 
about  40c.  American  gold  per  ton,  or  6.1c.  per  barrel,  has  been  placed  on  all 
oils  exported;  while  the  old  production  tax  of  4.6c.  per  barrel  has  been 
abolished,  being  a  net  increase  of  only  about  I3.2C.  per  barrel.  There  is 
some  anxiety  as  to  the  effect  of  new  regulations  on  the  rights  of  foreign 
companies.     It  is  felt  that  the.se  matters  will   all  be  equitably    adjasted. 

Prospects. — We  believe  oil  direct  from  the  wells  without  treatment  is  now 
being  used  as  fuel  on  the  power  craft  of  the  Tampico  Nav.  Co.  and  other 
water  power  craft  at  Tampico,  the  National  Railways  of  Mexico,  various 
power  plants  in  Mexico,  also  ocean-going  tankers  transporting  oil  from 
Tampico. 

The  present  net  earnings  of  the  various  subsidiary  corporations,  it  is 
estimated,  will  take  care  of  all  charges  and  operating  expenses  and  any  sur- 
plus should  be  used  to  increase  theu-  earning  capacity  by  providing  addi- 
tional facilities  and  working  capital. 

The  termination  of  the  war  and  the  restoration  of  approximately  normal 
shipping  conditions  should  promptly  react  in  favor  of  an  Increased  price 
of  oil  at  Tampico.  At  the  pre.sent  time  the  price  of  oil  at  wells  is  not  regu- 
lated by  the  consumers'  demand  but  by  available  ocean  transportation. 

With  no  material  claims  in  the  way  of  bonds,  preferred  stock  or  notes 
ahead  of  the  common  stock,  and  with  wells  having  a  daily  capacity  of  ap- 
proximately 10,000  bbls.  of  oil  and  with  a  large  amount  of  good  oil  territory 
in  reserve,  transportation  to  seaboard  from  wells  located  on  navigable 
streams,  and  ample  terminal  and  storage  facilities,  our  company  is  in  a 
position  of  exceptional  strength. 

BALANCE  SHEET  JUNE  30  1917. 
Assets  [Total  $14,626,253)  — 

Investments  in  stock  of  subsidiary  companies $11,069,150 

SS.  Mexico,  $35,493;  SS.  O.  A.  Hermanson  (under  construc- 
tion), $4,469;  two  Westinghouse  marine  turbines,  $150,186- .         190,149 

Cash  In  bank 211,076 

Accounts  receivable,  $5,915;  bills  receivable,  $412,582;  interest 

accrued  on  bills  receivable,  $6,271 424,768 

Treasury  stock — 273,111  shares 2,731,110 

Liabilities  (Total  $14,626.253) — 
Capital  stock,  auth.,  $20,000,000;  unissued.  $8,350,000;  bal- 
ance Issued 11 ,650,000 

Current    liabilities — Accounts   payable 168,427 

Surplus  as  of  June  30  1917 2,807,826 

Directors. — John  P.  Wallace  (Chairman  of  Board),  C.  F.  De  GanakI 
(Pres.),  C.  H.  Rathbone  (V.-Pres.),  C  .L.  Ward  (Sec.-Treas.),  Col.  John 
M.  Denny,  F.  B.  Church  and  E.  N.  Brown.     Compare  V.  103,  p.  149. 

Assets  Realization  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1916.) 
Pres.  Charle.s  A.  Marshall,  Mar.  21  1917,  wrote  in  subst.: 

Liquidation:  The  efforts  of  the  past  year  resulted  in  considerable  progress 
towards  ultimate  liquidation  of  the  investments.  During  the  year  1916 
the  following  major  items  of  indebtedness  (exclusive  of  interest  thereon), 
were  reduced  by  $621,716,  viz.: 


Occ.31'16.  Dec. 31'15. 
SuborJinate-1  notes  S179,5-?5  SlVO.o^iS 
Accts.   payable...       128,542         135,86.5 


Amounts  Out — Dec.  31  '16.  Dec.  31 '15. 
Notes  pay.  secure!    $142,104      .$191,115 

6%  gold  notes 683,078     1,029,820 

Collat.  gold  notes.       198,729         417.368 

Total 81,331,987  51,053.703 

Liquidation:  The  larger  part  of  this  reduction  took  place  through  the  sale 
of  the  following  investments: 

(a)  British  *  Foreign  Trust,  Ltd. — The  £66,666  ordinary  shares  were  sold 
at  75%.  namely,  $100,000  cash  (used  to  pay  the  notes  for  which  the  stock 
was  pledged)  and  $141,997  in  notes  of  this  company  under  the  exchange 
plan.  (6)  Saybrook  Apartment  House,  Pittsburgh. — This  large  property  was 
sold  for  .$130,000  in  ca.sh  and  two  properties  in  Pittsburgh  that  will  yield 
some  additional  return,  (c)  U.  S.  Wor.ited  Sales  Co. — The  $50,000  pref. 
stock  was  sold  at  par.  (d)  Monarch  Lumber  Co. — -This  property  was 
disposed  of  for  $180,000,  $30,000  in  cash  and  the  balance  is  payable  $25,000 
a  year  with  6%  interest. — V.  98,  p.  1003. 

(e)  Burlingamc  Terrace. — ^(Near  San  Francisco). — Our  entire  interest  was 
sold  for  .$4(5.000  payable  in  notes  of  the  Assets  Company.  (/)  Notes, 
Harry  E.  Hovper. — -In  Indianola,  Iowa. — The  $90,750  overdue  notes  have 
been  reduced  by  vigorous  action  to  .$5,750  without  interest.  (17)  Viyiegar 
Bend  Lumber  Co. — We  have  collected  $56,000  on  the  $72,000  of  bonds. 
Status  of  Some  of  the  Larger  Investments  Still  Unsold. 

(o)  Bitter  Root  Valley  Irrigation  Co. — The  company's  affairs  have  become 
more  involved.  Local  settlers  have  alleged  their  rights  as  to  the  water 
supply,  its  volume,  maintenance,  etc.  The  Bondholders'  Committee  is 
handicapped  because  it  controls  only  a  small  majority  of  the  bonds  and 
there  seems  to  be  no  interest  at  the  present  time  able  to  effect  a  settlement 


and  furnish  the  largo  sum.s  of  money  necessary  to  reorganize  and  carry  on 
the  enterprise.  We  can  only  take  advantage  of  any  opportunity  to  save 
something  from  this  investment. — V.  102,  p.  1252. 

Art  Metal  Construction  Co. — Negotiations  are  now  pending  which  should 
result  in  a  sale  of  the  7,607  shares  of  stock  at  this  ccmpany's  owned  by 
this  company. — V.  102,  p.  1251. 

United  Copper  Syndicate. — Large  realizations  have  resulted  in  the  Loan 
Trustees  and  Syndicate  Managers  accumulating  considerable  sums  of 
money,  but  claims  and  threatened  litigation,  which  your  company  considers 
frivolous  and  unfounded,  have  up  to  the  present  time,  rendered  abortive  all 
efforts  on  the  part  of  the  syndicate  managers  to  procure  from  the  loan 
trustees  the  property  in  their  possession  preliminary  to  making  a  distribu- 
tion among  the  parties  entitled  thereto.  Unless  an  early  adjustment  of 
this  situation  can  be  effected,  appropriate  steps  must  be  taken  to  protect 
our  interests. 

Morris  Park  Estates. — The  condition  of  this  investment  since  the  last 
report  has  changed  greatly  for  the  better.  The  purcha.se  money  mortgages 
ov/ned  bs  Morris  i'ark  Estates  fell  due  in  July.  1910.  and  about  .$600,000 
was  collected  in  partial  or  final  pa.vments,  the  unjjaid  balances  being 
extended  until  July,  1917.  This  resulted  in  liquidating  the  loans  secured 
by  these  mortgages  to  a  large  extent  and  they  aggregate  at  the  present 
writing  approximately  $600,000  instead  of  $1,210,000  as  shown  in  the  last 
annual  report. 

Florida  Farms  and  Homes,  Inc. — (Naw  South  Farm  &  Home  Co.) — But 
little  progre.ss  has  been  made  during  the  past  year  in  the  liquidation  of  this 
investment  largely  because  the  great  demand  for  labor  at  high  prices  In 
munition  and  other  enterprises  has  destroyed  the  market  for  small  farms. 
W(?  hope  that  scarcity  of  food-stuffs  and  consequent  high  prices  therefor 
will  quicken  the  market  in  the  coming  year.  At  best,  this  investment 
will  be  slow  and  difficult  to  realize  upon. — V.  102,  p.  1252. 

Contingent  Indebtedness. — In  the  opinion  of  the  management  none  of  the 
larger  items  of  contingent  indebtedness  should  be  considered  ultimate 
liabilities.  The  remaining  assets  are  the  residue  from  three  years  of  active 
liquidation.  Accordingly,  they  are  necessarily  slow  and  I  will  venture  no 
prediction  as  to  whether  the  liquidation  can  be  completed  by  Jan.  1  1918, 
to  which  date  a  further  extension  of  the  notes  of  your  company  has  been 
requested . 

Profit  and  loss  account  for  the  calendar  year  1916. 

Losses  Sustained  and  Amounts  Written  Off:  Slocks:  British  & 
Foreign  Trust,  Ltd.,  $149,202;  303  Fifth  Avenue  Corporation, 
$150,000;  Nat.  St.  &  Bronze  Corp.,  $23,612;  Savbrook  Ap. 
House  Corp.,  $93,331;  U.  S.  Metal  Products  Co.,  .$9,958;  Bliss 
Mfg.  Co..  $11,111;  miscellaneous.  $23.476 $460,690 

Bonds:  Chicago  &  Milwaukee  Electric  Ky,  (2,170).  etc 2,942 

Real   est.:  Master's  Certifi.  Chic.   ($22,350);  Monarch  Lum.  Co. 

($111,617),  etc 144,993 

Mortgages:  Assoc.  Contractors  &  Builders,  Inc.    ($10,638);  S.  W. 

Mortgage  Co.  ($9,999),  etc 23,165 

Notes   receivable:    Grand    Valley   Fruit   &   Water   Co.    ($21,806); 

Moulton  &  Ricketts  (.$15,799),  etc 40.738 

Sundry  bonds,  mortgages,  real  estate,  etc.,  sold  in  bulk 43.955 

Miscellaneous 2 .439 


Total  losses  sustained  and  amounts  written  off $718,922 

Profits  Realized:  Stocks,  $18,304;   bonds.   $9;  real  estate.    $999; 

notes  receivable,  $13,094;  sundry  claims,  certif.,  &c.,  S1.820.  $50,426 


Net  losses  sustained  and  mounts  written  off $668,496 

Deduct:    Interest   received,   $26,120;  and  Other  Income,   $9,347, 

incl.  real  estate,  $7,859;  exchange,  $1,314;  miscellaneous,  $174     35,467 


Net  loss  for  interest  charges $633 ,029 

Add:  Int.  paid,  $13,635;  interest  accured  during  year,  $85,895.-  99,531 
Expenses  for  1916:  Liquidation  fees,  $59,215;  legal  fees,  $32,190; 

other,  $93,577 $184,982 

Loss  on  sale  of  furniture 6, 367 

Exp.  applicable  to  prior  year:  Creditors'  committee  fees,  $12,500; 

Guar.  Trust  Co.,  Service   re   U.   S.  Worsted  Co.  and  Gage  Pk. 

Realty  Trust,  $3,000 15,500 


Net  loss  carried  down  to  surplus  account .$939,409 

Surplus  deficit  as  at  December  31  1915 4,236,079 


Total  deficit $5, 175,489 

Credit:  Reduction  in  par  value  of  99,900  shares  of  common  stock 

from  $100  per  share  to  $10  per  share 8,991,000 

Surplus  carried  to  balance  sheet  as  at  Dec.  31  1916,  see  below.. .$3. 815, 511 
BALANCE  SHEET  DEC.  31.,  CO. '5  VALUATIONS,  ETC.— See  "Note.- 

Liabilities — 

Capital   stock • 

6'7r;  gold  notes 

Collateral  gold  notes 
Sabur.liniited  notes. 
Notes  payable  secur. 

Accounts  payable 

United  Copper  Co.. 
Magnesia  Prod.  Co. 

Accrued  interest 

Income    tax    collec- 
tions, &c 

Reserves 

M  onarch  Lumber  Co . 
Surplus  (see  text  be- 
low)   : 


.  1916. 

1915. 

Assets — 

S 

S 

Real  estate 

25,7.54 

318,729 

Magnesia  Prod.  Co. 

110,000 

110,000 

U.S.  Worsted  Co-_. 

106,503 

175,518 

Bitter    Root    Valley 

Irrig.ation    Co 3,726,205 

3.684,226 

Morris  Park  estate.. 

394,821 

394,763 

Mtges.,  contr.,  &c.. 

168,411 

149, .590 

Stocks  and  bonds. .a] 

,519,928 

2,298,658 

Syndicates 

365,012 

365,012 

Ucala   &    Nor.    Ry. 

purchase 

49,380 

45,658 

Cash 

17,443 

.34,279 

Notes  &  accts.  rec__ 

157,921 

598,126 

Claims,    &c 

149,1.59 

154,731 

M  iscellaneous 

6,232 

20,911 

Deficit 

4,236,079 

1916. 

1915. 

S 

S 

1,009,00010,000,000 

683,078 

1,029,820 

198,729 

417,368 

179,535 

179,535 

142,104 

191,115 

128,542 

135,865 

17,979 

■     17,979 

6,736 

239,946 

199,740 

870 

1,528 

381,280 

398,211 

8,382 

3,815,511 

Total 6,796,583  12,586,281        Total 6,796,58?  12,586,281 

Note. — The  statement  of  assets  and  liabilities  is  not  intended  to  be  an 
expression  of  opinion  as  to  actual  values,  only  to  show  the  respective 
amounts  as  they  appear  on  the  books,  which  with  the  exception  of  certain 
items  charged  down  to  SI  are  generally  speaking  carried  at  the  same  value 
as  those  established  prior  to  Dec.  31  1913. 

*  Capital  stock  Dec.  31  1915,  $10,000,000.  par  $100.  In  1916  the  par 
valuo  was  reduced  to  $10  per  share,  leaving  outstanding  Dec.  31  1916  as 
above,  $1,009,000,  consisting  of  $999,000  common  and  $10,000  pref.  stocks. 
a  Includes  in  1916  stocks,  $1,218,248;  bonds,  $228,008.  and  certificates, 
$73,672.— V.  104,  p.  455. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  RR.- — New  Vice-President. — Directors. — 
E.  F.  Blomeyer,  Gen.  Mgr.,  has  also  been  elected  Vice-Pres.  and  a  director 
to  succeed  A.  W.  Towsley.  resigned.     Colin  McCray  Inger.soU  has  been 
elected  a  director  to  succeed  E.  S.  Lyon,  resigned. — V.  104,  p.  2640. 

Baltimore  &  Ohio  RR. — Definitive  Bonds. — 

The  Girard  Trust  Co..  Phlia..  is  delivering  definitive  4  K>  %  certificates  of 
Baltimore  &  Ohio  Equipment  Tru.st  of  1917  at  its  oii'ice.  at  Philadelphia, 
on  surrender  of  its  Interim  Certificates. 

Exchange  will  also  be  made  at  the  office  of  the  Ealtimo'-e  &  Ohio  BR., 
New  York.— V.  105,  p.  90S.  715. 

Buffalo  &  Lake  Erie  Traction  Co. — Sub.  Co.  Service. — 

This  company's  subsidiary,  the  Dunkirk  (N.  Y.)  Street  Ry.,  has  been 
denied  by  the  P.  S.  Commission,  of  approval  of  its  declaration  to  abandon 
certain  portions  of  its  belt  line  in  Dunkirk. — V.  104,  p.  1488. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Definitive  Bonds. 

The  Guaranty  Trust  Co.,  N.  Y.,  is  exchanging  this  company's  outstand- 
ing interim  receipts  for  definitive  bonds  of  the  Equipment  Series  J  5s  of 
-4pril  1  1930.— V.  105,  p.  605.  3S8. 

Bristol  (Tenn.)  Traction  Co. — Sold. — 

B.  L.  Dulany  of  Bristol  and  AVashington,  and  his  associates,  on  Sept.  17 
purchased  this  company's  property  at  foreclosure  sale  for  $70,000. — 
V.  105,  p.  715.  _, 
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Brooklyn  Rapid  Transit  Co.- 

See  Rapid  Transit  in  New  Yorlj  below. 


'New  Extension. — 
-V.  105,  p.  1102,  996. 


Canadian  Northern  Ry. — Purchase  Bill  Passed  by 
Canadian  Senate. — The  Senate  of  Canada  at  Ottawa  on 
Sept.  12  passed  without  amendment  the  House  Bill  author- 
izing the  Canadian  Government  to  purchase  the  majority 
stock  of  the  Canadian  Northern  Ry.,  or  at  least  five-sixths 
thereof,  and  having  done  so  to  loan  the  company  and  its 
subsidiaries  such  sums, in  the  aggregate  not  to  exceed  $25,- 
000,000,  as  may  be  needed  to  pay  and  settle  any  of  their 
indebtedness.  The  bill  has  received  royal  assent  and  is  now 
a  law,  with  no  change  in  method  of  valuation  since  original- 
ly passed  by  the  House.     Compare  V.  105,  p.  996. 

Hon.  J.  E.  Armstrong  in  the  House  of  Commons  at  Ottawa 
on  Aug.  14  said  in  part: 

The  Canadian  Northern  Ry.  Co.'s  transcontinental  line  is  superior  in 
grades  and  alignment  to  any  of  its  competitors,  having  been  built  to  }4  of 
1%  westbound  grades  and  to  4-10  of  1%  eastbouud  grades,  with  the  excep- 
tion of  28  miles  of  7-10  of  1%  eastbound  grade  on  the  western  slope  of  the 
Rocky  Mountains,  and  with  the  further  exceptions  of  about  ,327  miles  of 
short  momentum  or  pusher  grades  which  can  be  reduced  later  on  when 
necessary.  Of  this  327  miles  of  grades  in  excess  of  K'  of  1%  westbound 
and  2-5  of  1  %  eastbound,  there  are  only  six  miles  of  1  %  grade  and  less  than 
one  mile  of  1.15%  grade.     All  other  temporary  grades  are  less  than  1% . 

This  places  the  Canadian  Northern  Ry.  Co.  in  a  very  strong  position. 
At  the  present  time  it  is  handling  about  one-third  of  the  total  grain  moved 
in  Western  Canada,  and  with  the  opening  up  of  Vancouver  as  a  grain 
shipping  port  it  will  have  the  advantage  of  being  able  to  handle  grain 
equally  as  well  to  the  Pacific  coast  as  to  Port  Arthur.  In  other  words,  it 
can  handle  from  the  prairies  an  equal  tonnage  with  one  engine  for  delivery 
at  Vancouver  or  at  Port  Arthur.  The  company  has  handled  a  16-car 
passenger  train  through  the  mountains  with  one  engine. 

It  is  estimated  that  $56,000,000  has  been  paid  for  the  rolling  stock  on  the 
system.  They  have  taken  off  $11,000,000  for  depreciation,  leaving  $45,- 
000.000  as  the  value  of  the  rolling  .stock,  and  men  acquainted  with  such 
matters  inform  me  such  rolling  stock  is  to-day  worth  well  ovet-  .$60,000,000. 

To-day  we  have  Government-owned  telegraph  lines  to  the  extent  of 
11,792  miles,  330  miles  of  which  are  cables.  Add  to  that  the  telegraph 
system  of  the  Great  North  Western,  taken  over  with  the  Canadian  North- 
ern, together  with  the  lines  along  the  Canadian  Northern,  and  you  have 
practically  25.000  miles  of  Government-owned  telegraph,  telephone  and 
cable  lines  in  this  country.  This  proposition  includes  the  Canadian  North- 
ern Telegraph  Co.'s  lines,  and  the  telegraph  system  operated  by  the  Great 
North  Western  Telegraph  Co.,  having  l,5i0  offices  in  Canada.  An  exclu- 
sive traffic  agreement,  renewable  from  time  to  time,  exists  with  the  Western 
Union  Telegraph  Co.,  and  under  it  the  Great  North  Western  Co.  have 
connection  with  the  thousands  of  offices  of  the  Western  Union  in  the  United 
States,  and  also  with  the  Atlantic  and  other  cable  lines  owned  or  controlled 
by  that  company. 

What  else  do  we  find  in  connection  with  this  scheme?  There  are  six 
Canadian  Northern  steamships  running  from  Montreal  to  Port  Arthiu:  on 
the  Great  Lakas.  These  steamships  are  estimated  to  be  worth  double  the 
figure  at  which  they  appear  on  the  books  of  the  railway  company. 

Then  we  have  the  Government  elevators.  We  have  to-day  one  Govern- 
ment-owned elevator  at  Moose  Jaw,  with  a  capacity  of  2,500,000  bushels; 
one  at  Saskatoon,  with  a  capacity  of  3,500,000  bushels;  one  at  Calgary,  with 
a  capacitv  of  2,500,000  bushels;  one  at  Vancouver,  with  a  capacity  of  1,- 
250,000  bushels;  one  at  Port  Arthur,  with  a  capacity  of  3,250,000  bushels: 
one  at  Port  Colburne,  with  a  capacity  of  2,000,000;  one  at  Montreal,  with 
a  capacity  of  4,000,000,  and  another  irith  a  capacity  of  2,600,000  bushels; 
one  at  Quebec,  with  a  capacity  of  1,000,000,  and  one  at  Halifax,  on  the 
Intercolonial  Railway,  with  a  capacity  of  500,000  busheLs — making  a  total 
of  ten  Government^owned  elevators,  with  a  capacity  of  24,100,000  bushels. 
Take  the  five  ■Canadian  Northern  elevators  that  will  now  be  Government- 
owned,  with  a  capacity  of  10,000,000  bushels,  and  you  have  15  Government- 
owned  elevators,  with  a  capacity  of  34,100,000  bushels. 

To  Impress  upon  the  House  the  enormous  possibilities  of  this  road, 
especially  in  the  West,  let  me  show  the  capacity  of  licensed  elevators  and 
warehouses  located  along  the  rights  of  way  of  this  system: 

In  Alberta,  70  stations,  154  elevators,    capacity bushels.   4,946,000 

In  Saskatchewan, 239  stations,  593  elevators,  capacity. bushels.  17, 790, 000 
In  Manitoba,  136  stations,  237  elevators,  capacity bushels.   6,474,000 

Total,  984  licensed  elevators bushels. 29,210,000 

Adding  5  C.  N.  Ry.  and  10  Govt,  elevators,  total  999..bushels_63,310,000 

There  is  no  question  that  so  far  as  finances  are  concerned  the  company 
is  m  need  of  money  to  pay  the  interest  on  its  debts,  and  to  pay  for  rolling 
stock  m  connection  with  the  operation  of  the  road.  Let  me  call  attention 
to  the  fact  that  the  busmess  of  the  company  has  shown  a  remarkable  in- 
crease during  the  last  three  years: 


Gross  Earnings. 

1915 $25,912,106 

1916 35,476,275 

1917 42,319,687 


Net  Earnings. 

1915 $6,623,292 

1916 9,373„531 

1917. 11,525,355 


Status  of  Land  Grant. — An  official  statement  of  April  30 
1917  presented  to  the  House  of  Commons  Aug.  14  follows: 

Lands  Unsold —                                      Acres.      Price  per  Acre.  Amount. 

Manitoba  and  Saskatchewan 843,127              $15  $12,646,905 

Ontario 2,000,000                  3  6,000,000 

Quebec 402,860                  3  1,208,580 


Or  total  val.  placed  on  unsold  lands  in  these  4  provinces  of.$19, 855,485 
Deferred  pajonents,  payments  receiv.  with  accr.  int.  to  date.  7,140,997 
Cash  in  hand,  Nat.  Trust  Co.,  Ltd.,   1899  and  1909  bonds..     2,408,683 


A  total  [April  30  1917]  of $29,405,165 

Mortgages  Outstanding  [April  30  1917] — 

4%  land  grant  bonds,  1899 $2,000,000 

4%  land  grant  bonds,  1909 2,217,740 

5%  land  mortgage  debentures,  1913 17,033,333 


Total $21,251,073 

Or  a  credit  balance  of  something  over  $8,000,000.     In  1913  the  selling 

price  of  Western  lands  averaged  $15  36  per  acre;  1914,  $15  23;  1915,  $15  53, 

and  1916,  $16  37. 

Further  Financial  Data — Construction. — The  Canadian 
House  of  Commons  also  received  the  following  official  esti- 
mate dated  June  30  1917  of  the  amount  needed  to  complete 
lines  and  terminals  under  construction  and  the  financial 
provision  made  for  same,  also  an  official  estimate  of  amounts 
required  for  betterments  and  rolling  stock  for  three  years: 

Official    Estimate    June    30    1917 — Amount    Needed    to    Complete    Pending 
Construction — Provision  Therefor . 


Needed  to  Complete — 

Western  lines 81 ,612 ,005 

Eastern    lines 110,000 

Montreal  term.iiial 578,000 

Toronto  termiiiO' 388,094 

Pacific  Coast  teirminals..   1,500,000 


Company's  Provision  Therefor — • 

Cash  in  trust  for  said  con- 
struction   $3 ,683 ,83 1 

Government      guaranteed 

securities 217,160 

Can.  Nor.  4%  deb.  stock.       287,108 


Total .S4, 188,099       Total $4,188,099 

The  company  says:  "The  above  do&s  not  represent  the  complete  con- 
struction program  of  the  company,  but  only  that  portion  of  same  which  it 
is  desirable  .should  be  proceeded  with.  Arrangements  could  be  made  to 
defer  the  balance  till  after  the  war,  when  same  will  be  subject  to  such  changes 
as  conditions  may  necessitate." 
Official  Estimate  of  Amounts  Required  for  Betterments  and  Rolling  Stock. 

Needed  for—  1918.  1919.  1920. 

Betterments  and  rolling  stock S6,, 590,000     $8,355,000     $8,317,500 

Regarding  construction  work  in  the  Province  <^)f  Saskatche- 
wan,  A.  J.  Mitchell,   Assistant  to  the  Vice-President,  in 


letter  of  Aug.  21  to  Hon.  Sir  Thomas  White,  Canadian  Minis- 
ter of  Finance,  said  in  part: 

The  amount  at  credit  of  Trust  Account  Treasurer,  Province  of  Saskatche- 
wan, in  respect  of  construction  of  branch  lines,  is  $1,202,825.  This  is  held 
in  respect  of  the  extension  of  branch  lines  in  the  Province  of  Saskatchewan, 
including  the  lines  from  Gravelbourg  westerly,  Vonda  northeasterly  and 
Bengough  westerly.  The  reason  why  these  lines  have  not  been  proceeded 
with  is  that  it  is  impossible  to  obtain  rails  except  in  very  limited  quantity 
and  at  tmreasonably  high  prices.  For  this  reason  the  company  decided 
after  the  outbreak  of  the  war  to  defer  as  far  as  possible  the  construction  of 
further  branch  lines  till  normal  conditions  were  resumed.  There  have  been 
several  exceptions  where  the  conditions  of  transportation  were  specially 
acute.  These  included  the  following  lines:  Elrose  extension  west  of  Eston, 
Thunderhill  extension  west  of  Preeceville,  St.  Paul  de  Metis  line.  The 
line,  Bengough  west,  has  been  deferred. 

See  also  Canadian  Northern  Pacific  Ry.  above  and  Mount 
Royal  Tunnel  &  Terminal  Co.  below. 

The  interim  balance  sheet  of  the  Canadian  Northern  system  as  of  April  30 
shows,  it  is  stated,  a  total  surplus  of  assets.  Including  lands,  railways,  &c., 
of  $37,494,871  over  all  liabilities. 

Fixed  Charges. — The  Canadian  Royal  Commissioners, 
H.  L.  Drayton  and  W.  M.  Acworth,  last  Spring  reported: 

The  report  to  shareholders  for  the  year  ending  June  30  1916  appears  to 
show  that,  after  paying  working  expenses  and  fixed  charges,  the  company 
has  a  deficit  of  only  $248,127.  But  this  report  does  not  disclose  the  fact 
that  more  than  $5,400,000  were  paid  for  interest  and  charged  to  capital 
as  part  of  the  construction  cost  of  a  system  which  was  all  but  completed. 

According  to  an  estimate  submitted  to  us  by  the  company,  the  fixed 
charges  for  the  year  ending  Jime  30  1917  will  be  $16,539,638.  Of  this  the 
Dominion  and  British  Columbia  Governments  have  undertaken  to  pay 
$4,514,507  under  certain  agreements.  This  leaves  the  company  to  find 
out  of  net  revenue  about  $2,500,000  more  than  it  had  available  this  year. 
An  income  of  $2,500,000  net  Implies  an  lncrea.se  of  at  least  $9,000,000  gross. 
The  companv  itself  does  not  venture  to  expect  a  greater  increase  of  gross 
than  $7,000,000. 

The  above  agreements  to  pay  interest  are  only  for  two  and  three  years, 
respectively.  In  the  year  ending  Jvme  30  1920  the  Government  contri- 
butions will  have  fallen  to  $627,000  and  the  following  year  they  will  have 
ceased  entirel.v.  The  company's  estimate  for  the  year  ending  June  30  1921 
is  that  they  will  then  have  fixed  charges  amounting  to  $18,300,000.  This 
includes  the  interest  amounting  to  $2,250,000  on  the  new  capital  estimated 
by  the  company  as  necessary  to  be  spent  in  the  five  years.  This  estimate 
we  regard  as  quite  inadequate.  And  this  burden  they  will  have  to  bear 
unaided.  To  carry  it  tliey  would  need  (assuming  working  expenses  at  the 
moderate  ratio  of  70%,  a  gross  revenue  of  $61,000,000.  (V.  104,  p.  1700. 
1800.  2235.) 

Government  Aid  to  Canadian  Northern  System.- — The  ma- 
jority report  of  the  Royal  Commission  shows: 

(1)  Subsidies.  The  roads  composing  the  Canadian  Northern 
System  had  received  assistance  up  to  June  30  1916 — -paid  by 
Dominion  Gov't,  $31,286,720;  paid  by  Provinces,  .$6,821,724, 

and  paid  by  municipalities,  $765,704;  total $38,874,148 

(2)  La7id  Grants  (sold  $16,603,295;  realized  on  mtg.$17,776,514)   34,379,809 

(3)  Cash  Loans  (Interest  not  being  paid) — Direct  loans  from  the 
Dominion  Gov't,  July  1914  secured  by  mtge.,  $858,166; 
Oct.  1914  seciu-ed  by  deposit  of  $12,500,000  of  4%  Govern- 
ment guaranteed  debentures  included  in  above  mortgage, 
$10,000,000,  and  June  '16  secured  by  mtge.,  $15,000,000;  total  25,858,166 

(4)  Securities  guaranteed  by  Dominion  of  Canada,  $104,613,247; 
bv  Prov.  of  Alberta,  $18,950,361;  by  Prov.  of  Saskatchewan, 
$14,762,546;  bv  Prov.  of  Manitoba,  $25,501,865:  bv  Prov. 
of  Ontario,  $7,859,997,  and  bv  Prov.  of  British  Columbia, 
$39,953,124;  total,  $211,641,140;  less  $12,500,000  Govern- 
ment guaranteed  debentures  held  as  collateral;  balance 199,141,140 

Total  public  assistance ,  direct  and  indirect $298 ,253 ,263 

The  total  amoimt  reported  by  the  Canadian  Northern  Co.,  as  received 
upon  the  subsid.v  accounts,  is  $33,917,175.  The  difference  is  explained 
by  the  fact  that  the  Government  reports  comprise  aid  granted  to  companies 
now  included  in  the  Canadian  Northern  System  prior  to  their  inclusion. 

The  item  of  "securities  guaranteed,  $211,641,140,"  shows  the  bonds  re- 
ported by  the  company  as  guaranteed  and  outstanding.  Provincial  re- 
ports indicate  that  additional  guaranties  have  been  made,  especially  by 
Alberta  and  Saskatchewan.  These  presumably  are  related  to  mileage  on 
which  the  guarantees  have  not  yet  been  earned.  Some  of  these  projects 
are  apparently  in  abeyance,  and  may  perhaps  be  abandoned. 

The  company  has  not  realized  par  value  for  all  securities  guaranteed; 
$60,292,700  par  value  are  pledged  as  collateral  security  for  loans,  of  which 
$10,000,000  have  been,  as  stated  above,  lent  by  the  Government;  the  balance 
has  been  lent  by  private  individuals. 

Purchase  of  Control  by  Government. — Sir  Thomas  White,  in 
reply  to  Lord  Shaughnessy's  remarks  relative  to  the  proposed 
acquisition  by  the  Dominion  Government  of  the  capital  stock 
of  the  Canadian  Northern  Ry.,  on  Sept.  4  said: 

My  attention  has  been  called  to  a  statement,  appearing  in  to-day's  press, 
by  Lord  Shaugnessy,  President  of  the  Canadian  Pacific  Ry.,  respecting  the 
proposed  acquisition  by  the  Government  of  the  capital  stock  of  the  Canadian 
Northern  Ry.  I  desire  to  say  that  Lord  Shaughnessj'  is  under  a  complete 
misapprehension  as  to  the  origin  of  the  negotiations  referred  to  [for  the 
acquisition  of  the  Canadian  Northern  by  the  Canadian  Pacific] ,  which  were 
initiated  by  the  two  companies  themselves,  and  not  i)y  the  Government. 
We  became  aware  that  such  negotiations  had  been  initiated  and  that  they 
involved  as  a  part  of  the  tran.saction  the  siurender  of  the  $40,000,000  of 
stock  of  the  Canadian  Nortliern  Ry.  held  by  the  Dominion  Government. 
In  one  or  more  interviews  1  discussed  the  matter  informally  with  Mr.  Beatty, 
V.-Pres.  of  the  Canadian  Pacific  Ry.  My  conclusion  was  that  the  trans- 
action was  impracticable,  and  I  so  informed  Mr.  Beatty,  suggesting  at  the 
same  time  that  nothing  finther  should  be  done  in  the  matter  pending  a  full 
consideration  by  the  Government  of  the  report  of  the  Railway  Commission, 
which  had  come  to  hand  some  time  before,  but  which  had  not  yet  been 
taken  under  deliberate  review.  After  giving  the  report  its  best  considera- 
tion ,  the  Government  determined  to  acquire  the  capital  stock  of  the  Cana- 
dian Northern  Ry.  and  introduced  to  Parliament  the  necessary  legislation 
to  that  end. 

Lord  Shaughnessy  refers  to  "personal  investments  in  unfortunate  ven- 
tures, such  as  coal  mines,  lumber  mills,  blast  furnaces  and  other  works 
alleged  to  have  been  undertaken  for  the  advantage  of  the  Canadian  North- 
ern enterprises,  but  being  in  fact  private  .speculations  of  the  promoters  of 
the  railway  company."  As  the  mines,  lumber  mills,  furnaces  and  other 
works  referred  to  are  not  owned  by  the  Canadian  Northern  Ry.,  it  is  to  be 
pointed  out  that  they  are  not  within  the  scope  of  the  arbitration  for  deter- 
mining the  value  of  the  Canadian  Northern  Ry.  shares  which  are  to  be 
acquired  by  the  company.     Compare  V.  105,  p.  1103,  996. 

Canadian  Northern  Pacific  Ry. — Status  of  Construction 
June  30  1917. — Sir  Thomas  White,  Canadian  Minister  of 
Finance,  on  Aug.  27  gave  the  following  official  data  to  the 
House  of  Commons  at  Ottawa: 

The  following  statement  shows  the  lines  of  railway  and  other  works  of 
the  Canadian  Northern  Pacific  Ry.  which  have  been  aided  by  the  guaranty 
of  securities  by  the  Province  of  British  Columbia,  also  the  extent  of  the 
guaranty  in  each  case:  __  . „     ., 

1.  (a)  Mainline,  500  miles;  lb)  Vancouver  Island,  100  m.;  total,  600  miles. 
C.  N.  P.  4%  securities  guaranteed,  $35,000  per  mile. 

C.  N.  P.  4J^%  securities  (on  main  line  only),  $10,000  per  mile. 

2.  Branch  linos:  (a)  Westminster  to  Vancouver,  11  miles;  (6)  Westminster 
to  Steveston,  15  miles;  (c)  Victoria  to  Union  Bay,  18  miles;  (d)  Vancouver 
Lsland  extension,  150  miles;  (e)  Kamloops  to  Vernon,  14.')  miles;  total,  339  m. 

C.  N.  P.  414%  securities  guaranteed,  $35,000  per  mile. 

3.  Terminals  (.$10,000,000),  Vancouver,  New  Wes'„rniaster,  Port  Mann, 
Steveston,  Victoria  and  Union  Bay. 

C.  N.  P.  4i^%  securities  guaranteed,  $10,000,000. 
Par.  1. — The  main  line  has  been  completed.     The  first  100  miles  on  the 
island  have  been  fully  graded,  but  not  railed  on  account  of  the  impossibility 
of  obtaining  steel.     There  are  practically  no  further  obligations  to  be  as- 
sumed with  the  exception  of  track-laying  on  Vancouver  Island  lino. 
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Par.  2.  (a)  The  construction  of  the  line  botween  New  Westminster  and 
Vancouver  has  been  deferred.  In  the  meantime  the  company  has  entered 
Into  a  running  rights  arranRcmenl  with  the  Vancouver  Victoria  &  PZastern 
By.  (o  use  (heir  iino  between  these  points.  In  view  of  the  fact  that  this 
avoids  duplication  of  lines  and  will  answer  the  purjioscs  of  traffic  for  many 
years,  it  may  be  expedient  to  subsequently  consider  making  this  arrange- 
ment permanent.      (V.  J03,  p.  2078.) 

^  (b)  New  Westminster  to  Steveston.  Line  graded  and  track  laid.  Con- 
nection with  main  line  at  New  Westminster  end,  including  bridge  over 
North  Arm  of  the  Fraser  River  yet  to  be  constructed,  this  portion  being 
deferred  pending  consideration  of  utilization  of  lines  of  another  railway. 

(c)  Victoria-Union  Hay  line  is  completed  and  in  operation,  (d)  Vancouver 
Island  extension.  Line  graded  to  Alberni.  Construction  north  of  this 
point  deferred  owing  to  war.  (e)  Kamloops  to  Vernon.  Branch  line  from 
main  line  into  city  of  Kamloops  under  construction  and  certain  rights  of 
way  acquired.     Construction  on  balance  of  line  deferred  owing  to  war. 

Par.  3.  Terminals. — The  company's  program  for  terminals  at  Pacific 
Coast  points  involved  an  expenditure  of  approximately  $10,000,000,  of 
which  the  principal  works  were  In  the  city  of  Vancouver.  The  war  having 
begun  prior  to  the  completion  of  any  of  the  lines,  this  delayed  the  com- 
pany's terminal  program.  Contracts,  however,  were  made  with  various 
parties  for  the  necessary  filling  of  False  Creek  and  the  construction  of  a 
station,  terminal,  freight  sheds,  &c.  This  work  [in  accordance  with  con- 
tract with  city  of  Vancouver  regarding  same)  is  in  progress  at  the  present 
time  and  it  is  expected  will  be  completed  ready  for  operation  early  in  the 
new  year.  The  agreement  with  the  Province  of  British  Columbia  does  not 
specify  the  extent  of  the  obligation  of  the  company  in  respect  to  these  ter- 
minals, it  being  merely  provided  that  the  proceeds  of  the  guaranteed 
securities  above  mentioned  should  be  entirely  expended  for  such  purposes. 

The  original  contract  with  the  Province  made  under  date  of  April  2  1910 
has  been  modified  in  certain  particulars,  and  it  is  specifically  provided  that 
f,  owing  to  unforeseen  engineering  difficulties  or  other  circumstances  be- 
yond the  reasonable  control  of  the  company,  it  will  be  impo.s.sible  or  im- 
practicable to  carry  out  absolutely  the  terms  of  the  agreement,  the  Lieuten- 
ant-Governor may  from  time  to  time  authorize  amendments  therein  so  long 
as  the  spirit  of  the  agreement  is  not  departed  from. 

With  respect  to  the  construction  of  the  balance  of  the  mileage  referred 
to  in  2,  conditions  arising  out  of  the  war  have  rendered  it  impossible 
at  the  present  time  to  proceed  with  the  further  construction  of  branch  lines. 
No  change  in  these  conditions  can  be  expected  until  at  least  some  time  after 
the  conclusion  of  the  war,  and  even  then  unforeseen  circumstances  may 
arise  which  will  require  an  entire  readjustment  of  the  arrangement  between 
the  company  and  the  Province  with  respect  thereto. 

[The  Hon.  John  Oliver,  Provincial  Minister  of  Railways,  in  a  telegram 
sent  from  Victoria,  B.C.,  Aug.  10,  said:  "The  Province  of  British  Columbia 
has  guaranteed  the  principal  and  interest  on  .147,975.000  of  Canadian 
Northern  Pacific  Ry.  Co.  bonds  and  has  contracts  obligating  the  railway 
company  to  expend  .122,000,000  to  $25,000.000. "  He  therefore  wished  to 
know  the  effect  of  the  purchase  of  Canadian  Northern  Ry.  stock  by  the 
Canadian  Government.  In  reply  he  was  informed  "the  company's  obliga- 
tions will  remain  as  they  were  before  .such  acquirement,"! 

See  also  Canadian  Northern  Ry.  above. — V.  103,  p.  2078. 

Canadian  Pacific  Ry. — Control  of  Canadian  Northern  Ry. 

See  Canadian  Northern  Ry.  above. — V.  105,  p.  997,  715. 

Charleston  (W.  Va.)  Interurban  RR.^ — Bonds  Called. — 

One  hundred  fifty  iS  150, 000)  3-year  6%  gold  notes  (outstanding  8450,000) 
dated  May  1  1915,  have  been  called  for  payment  Nov.  1  at  par  and  int. 
at  Safe  Deposit  &  "Trust  Co.  of  Baltimore.  The  notes  were  offered  bv  Kobt. 
Garrett  &  Sons,  and  the  Fidelity  Tr.  Co.,  Bait.     See  V.  100,  p.  1917. 

"  ChattanoogaTCTenn.)  Ry.  &  LighTCo. — Strike. — 

The  trainmen  employed  by  this  company  on  Sept.  7  last  struck,  demand- 
ing union  recognition. — V.  105,  p.  290. 

Chesapeake  &  Ohio  Northern  RR. — New  Bridge. — 

The  "Railway  Age  Gazette"  of  Sept.  14  publishes  a  comprehensive  article 
descriptive  of  this  company's  newly  completed  bridge  at  Sciotoville,  Onio. 
Compare  V.  105,  p.  497,  388. 

Chesapeake  &  Ohio  Ry. — Sub.  Co.  Bridge  Completed. — 

See  Chesapeake  &  Ohio  Northern  RR.  above. — V.  105,  p.  997,  908. 

Chicago  City  Ry. — No  Present  Offering  of  Securities. — 
It  is  understood  that  there  is  no  likelihood  that  the  bond  issues  for  which 
this  company  and  the  Chicago  Railways  Co.  have  asked  the  Illinois  P.  U. 
Commission  for  authority  to  issue  will  be  publicly  offered  in  the  near  future. 
The  Chicago  City  Ry.  applied  for  authority  to  issue  .52,000,000  First  Mtge. 
5%  bonds  and  the  Chicago  Rys.  Co.  $2,230,198  First  Mtge.  5s.  [Chicago 
"Economist,"  Sept.  15-]     Compare  V.  105,  p.  1103. 

Chicago  Indianapolis  &  Louisville  Ry. — Earnings.- — 

June  30  Years—  1916-17.  1915-16.  1914-15.          1913-14. 

Gross  earnings $8,724,582  $7,694,734  $6,559,665  $6,944,005 

Operating  expenses 5,775,897  5,111,039  4,678,021       5,184,728 

Taxes,   &c 405,677          366,409  319,011          ,332,990 

Operating  income $2,543,008     .S2, 217,286     $1,562,633     $1,426,287 

Other  income 238,879  338,271  232,182  206,543 

Gross   income $2,781,887     $2,555,557  $1,794,814     $1,632,830 

Interest,  rents,  &c $1,629,321     $1,663,473  $1,555,041     $1,487,032 

Pref.  dividends  (4%).--         199,652           199,752  199,752          199,752 

Common   dividends. (3M  %)341,14e(3M)341, 130  (lJi)170,568 

Balance,  sur.  or  def..sur$611,768  surS351,202  sm'$40,021  def$224,522 
—V.  104,  p.  1488,  1387.  ..  s,       m^*"* 

Chicago  Railways  Co. — No  Present  Offering  of 'Bonds. — 

See  Chicago  City  Ry.  above  and  compare  V.  105,  p.  1103. 

Cities  Service  Co. — Subsidiary  Company's  Earnings. — 

See  Empire  Gas  &  F.  Co.  under  "Industrials"  below. — V.105,p. 1103.  997. 

Colorado  &  Southern  Ry. — Neiv  Vice-Pres. — Directors. 

B.  B.  Greer  has  been  elected  Vice-President  and  General  Manager  to 
succeed  E.  S.  Koller,  deceased.  Howard  Elliott  and  Oliver  M.  Spencer 
have  been  elected  directors  to  succeed  Harry  Bronner  and  H.  E.  Bryan, 
both  resigned. — V.  105,  p.  1103. 

Connecticut  Company. — Advance  in  Trolley  Fares. — 

This  company  has  announced  an  increase  in  trolley  fares  from  five  to  six 
cents,  effective  Oct.  1  on  all  lines  in  Connecticut  operated  by  the  company. 

A  statement  given  out  by  the  company  says: 

Effective  Oct.  1  1917,  the  rate  of  fare  will  be  increased  to  six  cents.  To 
relieve  passengers  of  the  necessity  of  carrying  the  coins  necessitated  by 
this  change  in  tare,  17  tickets  will  be  sold  for  one  dollar  at  the  local  office. 
This  increase  is  necessary  because  of  the  alarming  increase  in  the  cost  of 
performing  transportation  service,  as  well  as  by  the  need  for  increased 
revenue  to  enable  the  company  to  finance  the  increasing  demands  for  im- 
provements of  all  kinds. 

The  cost  of  performing  street  car  service  has  been  increasing  for  a  long 
time  and  with  the  tremendous  increases  in  the  cost  of  all  fuel,  materials 
and  supplies  used  in  the  operation  and  upkeep  of  the  property  at  this  time, 
the  income  is  not  sufficient  to  meet  the  needs  and  obligations  of  the  com- 
pany and  supply  sufficient  funds  to  enable  the  officers  to  finance  the  growing 
requirements  for  iiriprovements  of  all  classes,  the  heaviest  of  which  is  the 
requirement  of  the  State  and  various  municipalities  for  new  pavements. 

The  conditions  at  present  confronting  the  company  show  that  the  present 
rate  of  fare  is  no  longer  reasonable,  and  it  is  clearly  the  duty  of  those  charged 
with  the  conduct  of  the  business  to  establish  a  reasonable  rate  of  fare  which, 
after  careful  consideration,  has  been  decided  to  be  six  cents. 

It  is  not  only  the  Connecticut  Co.  that  is  confronted  with  this  lack  of 
sufficient  revenue.  It  has  been  found  necessary  to  establish  the  six-cent 
fare  on  many  other  street  railways,  the  most  important  of  which  is  the  Bay 
State  Street  Ry.  operating  in  the  cities  and  towns  north  and  south  of 
Boston. — v.  105,  p.  715. 

Consumers  Power  Co. — Additional  Gold  Notes  Offered. — 
Harris,  Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc., 
Boston;  Harris  Trust  &  Savings  Bank,  Chicago;  Hodenpvl, 
Hardy  &  Co.,  Inc..  E.  W.  Clark  &  Co.  and  Coffin  &  Bun- 
are  offering  a  further  block  of  this  company's  2-year  6% 


secured  gold  notes,  due  July  1  1919,  at  98^,  yielding  6M%, 
making  the  total  now  outstanding  .S3, 500,000. 

Data  from  Letter  of  Pres.  B.  C.  Cobb,  Jackson,  Mich.,  Sept.  18  1917. 

The  company,  incorporated  in  Maine,  and  duly  admitted  to  do  busines 

in   Mich.,   owns   water   power   and   steam   generating   <l<<tric   properties, 

supplying  electricity  for  light  and  pow  er  in  a  large  ni  n-b(  r  of  citit*  in  Mich. 

Capilalizalion  Upon  Complelion  of  Present  Financing. 

Aulhfrizcfl.      Ovl'^tanding. 

Common    stock ..$20,000,000     SI  1.250.000 

Preferred  stock,  6%  cumulative 20.000.000       10.000.000 

Two-year  6s,  due  1919.. 4.000.000  3. ,500.000 

First  Lien  &  Refunding  5s 35.000.000     *16.S49,000 

Divisional  bonds (closed  Mgs  .)     1,854,200 

*$4,667,000  additional  bonds  will  be  deposited  as  security  for  the  $3  - 
500.000  2-year  6%  secured  notes. 

Earnings  for  the  Pa^l  Four  Calendar  Years  and  Year  ended  July  31  1917. 
1913.  1914.  1915.  1916.  1916-17. 

Gro.ss  earnings.. $3, 1.55,2 14  .53,415,403  $3,902,069  $4,747,201   $5,324,894 

Net  earnings 1,440,6.58     1,907,094     2,265,.503     2,504,334     2,469,463 

Annual  interest  on  funded  debt,  including  this  issue 1,145,160 

Balance $1  ,.324 .303 

Management. — The  company  is  under  the  management  of  Hodenpyl, 

Hardy  &  Co.,  Inc.,  and  E.  W.  Clark  &  Co.     For  previous  offering  and 

details  of  issue,  see  V.  105,  p.  1106,  610. 

Danbury  &  Bethel  Street  Ry.- — New  Control. — 

Announcement  has  been  made  that  a  change  has  been  effected  in  the 
ownership  and  management  of  this  company.  S.  W.  C.  Jones  of  Green- 
wich. Conn.,  Sec.  &  'I'reas.,  who  has  held  a  controlling  interest  in  the  propv- 
erties,  and  John  Sanders  of  Danbury,  President  and  Gen.  Mgr..  have  re- 
tired. Stephen  Crute  of  New  York,  one  of  the  new  owners,  succeeds  Mr. 
Sanders  as  President,  and  George  P.  Klinzing  of  Danbury  becomes  .Sec.  & 
Treas.  to  replace  Mr.  Jones.  The  lines  are  in  Danbury  and  run  to  Bethel, 
with  ten  miles  of  track  between  Bridgeport  and  Long  Hill.- — V.  86,  p.  1159. 

Delaware  &  Hudson  Co. — Earnings. — The  co.  reports: 

Surplus  Earnings  August 8  Mas.  end.  Aug.  31- 

for  Period—  1917.  1916.  1917.  1916. 

Surplus  after  fixed  charges..     .$970,076      .$354,147  .$2,987,851  $2,317,484 

Equal  for  the  8  months  on  capital  stock  to 7.3%  5.5% 

— V.  105,  p.  997,  818. 

Detroit  Toledo  &  Ironton  RR.— Earnings. — 

June  30  Gross  Net  Other    Int., Rents,      Balance, 

Year —  Earnings.     Earnings.      Income.  Taxes,  Ac.     Surplus. 

1916-17 $2,472,024     $418,776     $26,8.53     $226,.3S0     $219,249 

1915-16 2,212,266       601,172       35,595       308,830       327,937 

"Int.,  rents,   taxes,  &c.,"   include  in   1916-17  intere.st  on   bonds,  &c., 

$76,368:  taxes,  $84,000,  and  rentals,  &c.,  charges,  $66,012. — V.105,p.997. 

Eastern  Power  &  Light  Corp. — Consolidation  of  Public 
Utilities  in  Pennsylvania. — Bonbright  &  Co.,  Inc.,  and  W.  S. 
Barstow  &  Co.,  Inc.,  announce  the  consummation  on 
Sept.  13  of  important  mergers  of  public  utility  companies  in 
Pennsylvania,  controlled  by  the  corporation,  as  follows: 

(1)  Metropolitan  Edison  Co.- — By  merger  of  the  Metropolitan  Electric 
Co.  of  Reading,  Pa.,  the  Edison  Electric  Illuminating  Co.  of  Lebanon,  Pa., 
and  the  Lebanon  Valley  Electric  Light  Co.,  a  new  company  known  as  the 
Metropolitan  Edison  Co.,  was  formed  (see  that  caption  below)  and  now 
owns  all  of  the  properties  of  the  above  companies,  comprising  the  electric 
light  and  power,  generating  and  distribution  systems  which  supply  prac- 
tically the  entire  electric  light  and  power  service  in  the  cities  of  Reading, 
Lebanon  and  surrounding  territory. 

The  Metropolitan  Edison  Co.  also  acquired  the  entire  outstanding  com- 
mon stock  of  Pennsylvania  Utilities  Co.  which  does  practically  all  the  gas 
and  electric  light  and  power  business  in  Easton,  Pa.,  Phillipsburg,  N.  J., 
Nazareth  and  Stroudsburg,  Pa.,  The  Guaranty  Trust  Co.  of  N.  Y.,  and 
Reilly,  Brock  &  Co.  of  Phila.,  have  purchased  $3,250,000  First  &  Ref.  5% 
5-year  bonds  of  Metropolitan  Edison  Co.  (see  below)  and  Reilly,  Brock  & 
Co.  have  purchased  $950,000  1-year  6%  notes  of  that  company. 

(2)  Reading  Transit  &  Light  Co. — The  original  Reading  Transit  &  Light 
Co.,  United  Traction  Co.,  Front  &  Fifth  St.  Ry.,  all  of  Reading,  Pa., 
Boyertown  &  Pottsville  Ry.,  Birdsboro  St.  Ry.,  and  Reading  &  Womels- 
dorf  Ry.,  all  of  which  are  connecting  lines  of  the  Reading  street  railway 
system,  were  merged  in  a  new  company,  Reading  Transit  &   Light  Co. 

The  last  named  company  will  operate,  through  ownership  or  lease,  the 
street  railway  system  in  and  about  the  cities  of  Lebanon  and  Reading,  and 
extending  from  the  latter  to  Phila.  The  Reading  Transit  &  Light  Co. 
acquired  the  stock  of  Oley  Valley  Ry.  Co.  and  Neversink  Moimtain  Ry., 
and  the  entire  outstanding  common  stock  of  Metropolitan  Edison  Co. 

Bonbright  &  Co.,  Inc.,  of  New  York,  have  purchased  $2,300,000  2-year 
6%  notes  of  the  Reading  Transit  &  Light  Co.  (See  offering  of  these  notes 
in  V.  105,  p.  607).— V.  105,  p.  606,  497. 

Gary  &  Interurban  Ry. — Sold. — 

A  press  dispatch  from  Valparaiso,  Ind.,  on  Sept.  19  states  that  the 
several  lines  have  been  sold  tmder  foreclosure  as  follows:  (a) Goshen  divi- 
sion from  Woodville  Junction  to  La  Porte  for  $79,100,  to  Philip  L.  Poe  of 
Baltimore,  Md.;  (6)  the  Valparaiso  division  from  Chesteron  to  Valparaiso 
via  Woodville  Junction  for  $40,000,  to  Attorney  Charles  W.  Chase  of  Gary, 
representing  the  bondholders;  (c)  the  Connecting  division  from  Broadway 
in  Gary  to  Woodville  Junction  for  $50,000,  to  H.  J.  Alker  Jr.;  (d)  the  East 
Chicago  line  from  Indiana  Harbor  to  Gary  for  $125,000  to  Edwin  Poe  of 
Baltimore;   (e)  the  Gary  &  Interurban  for  $200,000  to  Carl  M.  Owen. 

About  85%  of  the  Gary  &  Connecting  Railways  1st  M.  5s  have  been 
deposited  with  protective  committee  for  that  issue,  David  Halstead,  Chair- 
man, and  N.  Y.  Trust  Co.,  N.  Y.  City,  and  Commonwealth  Title  Ins.  & 
Tr.  Co.,  PhUa.,  depositaries.— V.  105,  p.  1104,  818. 

Georgia  Coast  &  Piedmont  RR. — Receivers'  Certificates. 

Receivers  F.  D.  Aiken,  C.  H.  Leavy  and  H.  L.  Cohen  have  applied  to  the 
Federal  Court  at  Savannah  for  authority  to  issue  $100,000  receivers'  cer- 
tificates, the  proceeds  to  be  used  for  improvements,  &c. — V.  104,  p.  2452. 

Hudson  Companies. — Plan  Operative. — 

We  learn  that  this  company's  financial  plan  of  May  1  1917  is  now  op- 
erative and  that  the  $450,000  6%  Secured  notes  of  1916  have  been  paid  off. 
Compare  financial  plan,  V.  104,  p.  1800. 

Kansas  City  Rys.' — Change  in  Power  Contract. — 
See  Kansas  City  Lt.  &  Pow.  under  "Indnstrials"  below. — V.  105,  p.  909. 

Lafayette  &  Logansport  Traction  Co. — Reorganization. 

The  circular  of  the  Fort  Wayne  &  Northern  Traction  Co.  cited  in  last 
week's  issue  (page  1103)  announces  default  on  all  coupons  of  the  system 
due  Sept.  1  and  states  that  in  the  opinion  of  the  management  it  will  be  neces- 
sary to  reorganize  the  parent  company  and  "to  reduce  the  bonded  debt 
of  it  and  some  of  its  constituent  companies,  particularly  the  Fort  Wayne  & 
Wabash  Valley  Traction  Co.  and  the  Lafaj'ette  &  Logansport  Traction  Co." 
This  is  supposed  to  foreshadow  default  on  the  coupons  due  next  December 
on  the  last-named  company's  $849,000  1st  Mtge.  5s.  As  yet  there  has  been 
no  default  on  that  issue. — V.  105,  p.  1104. 

Lehigh  Power  Securities  Corporation. — Amalgamation 
— Bonds  and  Notes. — This  company  incorporated  in  Delaware 
on  July  19  1917  with  605,000  shares  of  no  par  value,  of  which 
305,000  shares  are  outstanding,  and  an  issue  of  10-year  6% 
Secm-ed  Gold  notes,  of  which  $18,000,000  were  recently 
subscribed  for  by  leading  bankers,  owns  directly  or  through 
subsidiaries,  as  already  stated  in  this  column,  the  bulk 
of  the  capital  stock  of  pubUc  utilities  located  in  one  of 
the  principal  industrial  sections  of  Pennsylvania,  a  section 
embracing  AUentown,  South  Bethlehem,  &c.,  and  having 
an  aggregate  population  of  over  600,000.  These  properties 
serve  with  electric  Ught  and  power  31  cities  and^with  gasJlS 
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cities  and  towns,  and  further  include  the  inaportant  Lehigh 
Valley  Transit  Co.,  &c.,  forming  a  system  of  216  miles  of 
street  and  high-speed  interurban  electric  railway  lines.  Pres- 
ent electric  generating  capacity,  78,675  k.w.  with  20,000 
k.  w.  under  construction.  Compare  V.  105,  p.  818,  498. 
Trustees  of  new  corporation  were  named  in  V.  105,  p.  716. 

p.  B.  Sawyer,  of  the  staff  of  the  Electric  Bond  &  Share  Co.,  the  newly 
elected  President  of  the  Harwood  Electric  Co..  it  is  understood,  is  to  be  the 
operating  head  of  the  new  Lehigh  Power  Securities  Corporation. 

Officers  and  directors  are  still  only  temporary. 

Changes  in  Officers  of  Leading  Electric  Light   &  Power  Subsidiaries. 

Lehigh  Navigation  Electric  Co.:  S.  D.  Warniner,  President,  resigned  and 
has  been  succeeded  by  G.  E.  Claflin;  Henry  H.  Pease,  Secretary  and  Treas- 
urer, was  succeeded  by  C.  M.  Walter.  The  new  directors  are  G.  E. 
Clanin.  P.  B.  Sawyer,  S.  Z.  Mitchell,  C.  M.  Walter,  J.  B.  Crane,  E.  K. 
Hall,  E.  W.  Hill,  Wm.  Darbee,  R.  J.  McClelland  and  E.  P.  Summerson. 
S.  D.  Warriner  and  L.  A.  Riley  remain  as  directors. 

Harwood  Electric  Co.:  S.  D.  Warriner,  President,  was  succeeded  by  P.  B. 
Sawyer  and  Henry  H.  Pease,  Secretary  and  Treasurer,  by  C.  M.  Walter. 
New  du-ectors:  P.  B.  Sawyer,  J.  B.  Crane.  G.  E.  Claflin,  E.  K.  Hall. 
William  Darbee  and  C.  M.  Walter.  S.  D.  Warriner,  L.  A.  Riley,  Edwin 
Ludlow,  W.  W.  Hepburn  and  John  S.  Wise  Jr.  remain  as  members  of  board. 

The  new  officers  and  directors  are,  for  the  most  part,  affiliated  with  the 
Lehigh  Power  Securities  Corporation,  but  it  will  be  noted  that  the  Lehigh 
Coal  &  Nav.  Co.  retains  an  important  representation  in  new  organization. 

Bonded  debt  of  controlled  cos .  is  officially  reported  as  follows : 

STATEMENT  OF  BONDED  DEBT  OF  CONTROLLED  COMPANIES  COMPILED 

AS  OF  MARCH  30   1917. 

(.Showing  securities  outstanding  in  hands  of  puljlic  June  30  1917.) 


(1)   Northern  Central  Group —  Date. 

Northumberland  County  Gas&  EI.  Co. 
IstM.  s.  f.bds.,  call  105  any  int.datelOU 
Gold  notes  call  at  par  any  int.  date. .  1913 

Hagerstown  L.  &  H.  Co.  of  Wash.  Co.\ 
1st  M  .OS, call  at  103  any  int.  date_  _  / 1912 

Nor.  Cent.  Gas  Co.  1st  &  Ref.  5s,  S4,-\ 
000,000.  call  at  105  any  int.  date__.  ( 1912 

Williamsport  G&.S  Co.  1st  M.  5s 1899 

Columbia  &  Montour  Electric  Co. — 

IstM.  5s  call  105  any  int.  date 1913 

2d  M.  5s  call  105  any  int.  date 1913 

Irondale  EI.  L..  H.  &  P.  Co.  1st  M.  5s\ 
call  at  par  any  int.  date /1902 

Berwick  Electric  Light  Co. — 

IstM.  5s  call  105  any  Int.  date 1893 

2dM.5scaII105anyint.date 1902 

(2)   Lehigh  Valla/  Transit  Group — 

Lehigh  Valley  Transit  Co. — 

1st  M.  5s  call  110  any  int.  date 1905 

1st  M.  4s  call  105  any  int.  date 1905 

Consolidated  Mtge.  4%  bonds 1905 

Ref.  &  Imp.  M ,  .5s,  S15.000,000,caIU 

105  to  1920,  then  110 1910 

Collat.  tr.  6s  call  at  par  any  int.  datel913 

Equip,  trust  certif.   "A" 1913 

Equip,  trust  certif.    "B" 1916 

Lehigh  Valley  Lt.  &  Pow.  Co.  1st  M.\1913 
5s  call  at  105  any  int .  date f 

AUentown  Bridge  Co.  1st  M .  5s  call  atil912 
at  105  any  int.  date > / 

Easton  Cons.  El.  Co.  coll.  trust  5s 1899 

Penn.  Motor  Co.  1st  M.  6s 1881 

East.  Palm.  &  Beth.  St.  By.  IstM.  5S-1899 

East.  &  S.  Beth.  Transit  Co.  1st  M .  5s_1906 
Bonds  on  Leased  or  Other  Properties — 

Beth.  Elec.  Lt.  Co.  IstM.  6s 

So.  Beth.  El.  Lt.  Co.  IstM.  5s  callatl 
105  at  any  int.  date [ 

Beth.  &  Nazareth  Pass.  Ry.  Ist  M.  5s\ 
call  at  110 [1899 

Norristown  Transit  Co .  1st  M .  5s 

(3)   Lehigh  Narigation  Electric  Group — 

Leh.N.EI.Co.  (SIO.000,000)  lstM.6s 

"A"  call  at  107H  any  int.  date 1913 

•'B"  call  at  100  any  Int.  date 1913 

Harwood  Electric  Co. — 

IstM.  5s  call  107 V^  any  int.  date. .-1909 
Ist  &  Ref.  M.  6s  ($10,000,000)  call-1 
able  at  107^ /1912 

Stroudsburg  EI.  L.  &  P.  Isl  M.  5s 

Schuylkill  Gas  &  Elec.  Co.  IstM.  6s 

do       do       do       interim  bonds 

Hazleton  Steam  H't'g  Co.  1st  M.  5sl 
callable  at  100 [ 


Interest.    Public  Holds.    Maturity. 


5  g  M&S 
5  g  J&J 

5  g  F&A 

5  g  F&A 
5  g  F&A 

5  g  F&A 
5g  F&A 

5  g  M&N 

5  g  J&J 
5  g  F&.\ 


5  M&S 
4  M&,S 

4  J&D 

5  J&D 

6  J&J 
5  J&J 
5  J&J 
5  A&O 

5  J&J 

5  M&N 

6  A&O 
5  J&J 
5  J&J 

6% 

5% 

5%  M&N 
5%  F&A 


6  J&J 
6  J&J 

5  J&J 

6  M&S 

5  J&J 

6  A&O 

6% 

5  M&N 


SI, 139,000s 
3S,100x 


Sept. 
July 


1  1946 
1  1918 


291.000X     Aug.  1  1952 


775,000x 
490.000y 

577,200x 
.567,500x 


Aug. 
Feb. 

Feb. 
Feb. 


1  1962 
1  1939 


1  1943 
1  1943 


10,800       Nov.  1  1922 


7,500 
2,000 


2,224,000z 
2.770,000 
3.53,000z 

5.115,()00z 

fl24,259y 

55,250y 

95.000 

604.500Z 


Jan. 10  1923 
Feb.   1  1932 


Dec. 
Dec. 
Dec. 


1  19X5 
1  1935 
1  1935 


June  1  1960 
July  1  1923 
.■54,250  s.-a. 
S5 ,000  s. -a. 
Apr.  1  1943 


nS.OOOz     July    1  1942 


l,201,000y 

60.000k 

200,000m 

432,000n 


May 
Apr. 
Jan. 
July 


1  1949 
1  1941 
1  1919 
1  1936 


.50,000  Jan.    I  1918 

15,000  Oct.    1  1929 

ISO.OOOp  May  1  1929 

1.50,000  Feb.   1  1942 


3,000,000 
1,033,000 


July    1  1943 
July    1  1943 


769,700y    July   1  1939 

2,226,000y    Mar.  1  1942 
25,000       Dec.15  1920 


106,300 
440 


Apr.   1  1943 
Jan.   1  1914 


a.OOOq     Nov.  1  1929 


Total  in  hands  of  public  June  30  1917 S25,5S5.549 

Interest  on  the  above  issues  is  payable  at:  x  Office  of  the  Electric  Bond  &  Share 
Co.,  71  Broadway,  N.  Y.  City,  y  Girard  Tni.it  Co.,  Phila.;  z  At  the  company's 
office  and  Brown  Bros.  &  Co..  Phila.:  k  At  the  company's  office:  m  At  the  U.  S. 
Mtge.  &  Trust  Co.,  N.  Y.:  n  Company's  office  and  Edw.  B.  Smith  &  Co.:  p  Guaranty 
Trust  Co.,  N.  Y.:  q  Hazleton  (Pa.)  Nat.  Bank:  s  Henry  &  West.  Phila. 

The  notes  of  the  corporation  are  issuable  as  follows: 

(1)  .120,000,000  forthwith  or  at  any  future  time  at  request  of  corporation 

(2)  The  remaining  $30,000,000  from  time  to  time,  upon  receipt  by  the 
trustee  (Guaranty  Trust  Co.  of  N.  Y.)  of  (a)  certified  copy  of  resolution 
of  the  board  requesting  certification  and  delivery  of  same;  (6)  a  certificate 
signed  by  a  majority  of  the  board  setting  forth  that  in  the  opmion  of  such 
directors  such  additional  notes  are  required  for  corporate  purposes  of  co. 

The  collateral  for  the  issue  now  includes  (a)  the  entire  capital  stock  of 
the  Lehigh  Navigation  Electric  Co.:  (6)  a  substantial  majority  of  the  stock 
of  the  Lehigh  Valley  Transit  Co.;  (c)  the  bulk  of  the  outstanding  stock  issues 
of  the  Northern  Central  Gas  Co.,  Columbia  &  Montour  Electric  Co., 
and  Northumberland  County  Gas  &  Elec.  Co.,  as  shown  in  V.  105,  p. 
818,  716,  498,  290. 

London  &  Lake  Erie  Ry.&  Trans.  Co. — Aid  Needed. — 

The  bondholders  on  Sept.  18  voted  to  notify  the  several  municipalities 
served  by  the  road  that  it  is  proposed  to  .sell  the  property  In  bulk  or  parcels 
and  discontinue  operations  unle.ss  municipal  aid  shall  be  granted  to  enable 
the  electrification  of  the  line. — V.  105,  p.  290. 

Long  Island  RR. — Definitive  Bonds.— % 

The  United  States  Mortgage  &  Trust  Co.,  N.  Y.,  announces  that  it  is 
prepared  to  exchange  temporary  5%  20-year  debenture  bonds  of  the  com- 
pany for  definitive  bonds. — V.  105,  p.  716,  389,  290. 

Maine  Central  RR. — Not  Refunded' Yet — EarningsT- — i  ~ 
We  learn  that  no  new  .securities  have  been  issued  and  sold  yet  to  replace 

the  improvement  bonds,  series  "B,"  .$250,000,  and  Somerset  Ry.  Pu-st  Mtge, 

bonds,  $225,000,  which  fell  due  July  1,  or  the  Dexter  &  Newport  RR.  bonds. 

$175,000,  that  matured  Sept.  16 

June  30  Gross         Net  after        Other         Interest,    Dividends.    Balance, 

Years —      Earnings.         Taxes.  Inccnie.  lievts.  &c.     Paid.         fSurplvs. 

1916-17. -$13,6.32.798  83,2.54,100  .$462,877  $2,521,124  .$870,888  .$.324,964 

191.5-16-.  12.001.672  3,171,505  621,331  2.433,855  1,111,123  247,858 

—V.  105,  p.  997,  606. 

Missouri  Kansas  &  Texas  Ry. — Asses.sment  Talk. — 

The  reorganization  managers  decline  either  to  confirm  or  to  deny  the 
statement  in  N.  Y.  "Sun"  of  Sept.  11  that  they  have  since  the  institution 
of  court  proceedings  by  other  interests  for  a  co-receiver  eliminated  that 
part  of  the  tentative  plan  calling  for  the  underwriters  of  an  assessment  of 
approximately  $30  a  share  on  the  stock  by  the  noteholders  and  general 
mortgage  bondholders. 

The  Seligman-Hallgarten  plan,  which  may  be  issued  late  this  fall,  will 
provide  for  fixed  charges  of  between  $4,000,000  and  $4,250,000.  The 
committees  representing  most  of  the  company's  first  mortgages  are  said 
to  hare  agreed  to  the  plan. — V.  105,  p.  1104,  998,  909. 


Missouri  &  North  Arkansas  RR. — Strike  Ended. — 

Men  of  this  company's  maintenance  of  way  department  have  returned  to 
work  through  the  granting  of  a  10%  increase  in  wages  by  co. — V.104,p.952. 

Monongahela  Valley  Traction  Co. — Dividends. — 

A  dividend  of  37  J^  cents  has  been  declared  on  the  new  pref.  stock,  pay- 
able Oct.  5  to  holders  of  record  Sept.  29,  and  31 M  cents  on  the  new  com- 
mon stock,  payable  Oct.  10  to  holders  of  record  Sept.  29.^V.105,p.290.  181 

Mount  Royal  Tunnel  &  Terminal  Co.,  Ltd. — Status 
of  Construction. — Sir  Thomas  White,  the  Canadian  Minister 
of  Finance,  on  Aug.  17  furnished  the  House  of  Commons  at 
Ottawa,  with  the  following  off icial  statement  of  the  estimated 
cost  of  construction,  the  estimated  expenditure  to  April  30 
1917,  and  the  balance  required  to  complete  the  same  so  far 
as  now  contemplated: 

Mount  Royal  Tunnel  &  Terminal  Co.,  Limited. 

Estimated  Cost  of  Construction  Expenditure  to  April  30  1917,  and  Balance 

required  to  Complete  as  at  April  30  1917. 

Total  Expenditures 

Estimated     to  April  30  Cost  to 

Classification —                                             Cost.               1917.  Complete. 

Tunnel .$4,631,427     $4, .566,073  $65,354 

Terminal 723,616           282,242  441,374 

Mount  Royal  Station 110,823             95,823  14,999 

Electrification 405,127          372.2.36  32,891 

Branch  railway  (West  Portal  to  Junc- 
tion with  C.  N.  O.  Ry.) 182,468           119,329  63,139 

Engineering  and  contingencies 585,177          543,371  41,806 

Real  estate  and  taxes 2, 155, ,593       2, 110. .594  44,999 

Property  damage,  &c 175.000           122.221  52,779 

Interest 1,432,130       1,420.8.30  11,300 

$10,401,361     $9,632,718        $768,643 
Less  proceeds  from  sale  of  stone  and 

equlpm.ent 512,254  322,254  190,000 

89,889,107     .$9,310,464        $578,643 

Note. — In  addition  to  the  above: 

(a)  There  has  been  expended  on  right-of-way  for  connection  with  harbor, 
$1,316,806.  (b)  There  are  deferred  payments  amounting  to  $174,828  on 
property  acquired  for  extension  of  present  terminal. 

The  foregoing  expenditures,  it  is  stated,  will  suffice  to 
enable  trains  to  run  to  Dorchester  St.,  Montreal,  and  to 
provide  a  temporary  station  on  that  street. 

Regarding  land  damages  arising  out  of  the  construction  of  the  tiumel, 
Gerard  Ruel,  counsel  for  the  road,  reports  that  the  situation  at  the  present 
time  is  as  follows:  "Outstanding  claims  for  damages  to  the  amount  of  about 
$50,000  are  in  the  course  of  adjustment.  All  the  land  which  the  company 
has  to  obtain  for  the  present  terminal  and  the  right  of  way  has  'oeen  acquired 
and  paid  for  in  full.  Easements  through  the  mountain  have  not  in  many 
cases  yet  been  adjusted,  the  company  claiming  that  owing  to  the  distance 
from  the  surface  practically  no  damage  will  be  sustained.  These  claims 
are  standing  over  b.v  agreement  until  one  year  after  the  operation  of  the 
tunnel." — V.    104,    p.    1801. 

New  York  Central  TLB..— Offering  of  5%  Notes. — J.  P. 
Morgan  &  Co.  are  offering  privately  at  9734,  to  yield  about 
63/^%,  a  new  issue  of  $15,000,000  Two-year  5%  notes 
dated  Sept.  15  1917,  due  Sept.  15  1919.  Guaranty  Trust 
Co.,  N.  Y.,  trustee.  The  notes  will  be  secui-ed  by  $20,000,- 
000  of  the  company's  Refunding  &  Impt.  43^2%  bonds. 

Proceeds  from  the  sale  of  the  notes  will  be  used  for  additions  and  better- 
ments to  the  extent  of  $5,500,000,  and  $9,500,000  for  the  discharge  of 
outstanding  obligations. 

Equipment  Trust  of  1917. — The  equipment  trust  agree- 
ment dated  Jan.  1  1917,  Guaranty  Trust  Co.,  trustee,  au- 
thorizes the  issuance  of  not  exceeding  $19,995,000  43^%  gold 
equipment  trust  certificates  due  in  15  annual  installments  of 
not  exceeding  $1,333,000  each  Jan.  1  from  1918  to  1932,  both 
inclusive.  They  are  issuable  for  not  exceeding  80%  of  the 
cost  of  new  rolling  stock  as  from  time  to  time  acquired  by  the 
trustee  and  leased  by  it  to  the  railroad  company.  Of  these 
certificates,  bearing  the  unconditional  guaranty  of  the  rail- 
road as  to  dividends  and  principal,  only  the  first  issue  of 
$8,205,000  has  been  disposed  of  as  yet. 

First  Issue,  $8,205,000  (imder  lease  dated  Jan.  20  1917),  brin-'s  under 
the  trust  (a)  250  36-foot  40-ton  steel  underframe  box  cars,  (b)  3,750  40)^- 
foot  40-ton  steel  underframe  box  cars,  (c)  2,988  50-ton  steel  self-clearing 
hopper  cars. 

Second /sstie.  $8,550,000  (under  lease  dated  June  15  1917)  br'nis  under 
the  trust  (a)  \0  electric  locomotives,  (6)  155  Mohawk  type  freight  locomo- 
tives, (c)  12  50-ton  hopper  cars,  (d)  10  steel  combination  passenger  and 
baggage  cars,  (d)  20  steel  baggage  and  mail  cars,  (e)  105  steel  gaggage  cars, 
(/)  90  steel  passenger  coaches,  (g)  15  steel  dining  cars.  All  issues  under  the 
1917  agreement  are  equally  secured. — V.  105,  p.  998,  910. 

New  York  New  Haven  &  Hartford  RR. — To  Authorize 
Pref.  Stock. — The  shareholders  will  be  asked  to  vote  at  the 
annual  meeting  in  New  Haven  on  Oct.  24  on  the  proposition 
to  make  an  issue  of  $45,000,000  7%  pref.  stock.  A  circular 
setting  forth  full  particulars  regarding  the  matter  will  be 
issued  next  week.     See  V.  105,  p.  1104,  910. 

Philadelphia  Rapid  Transit  Co. — Contracts  Signed. — 

The  Keystone  State  Construction  Co.  has  signed  two  of  the  delivery  loop 
contracts  for  this  company's  high-speed  lines  in  Philadelphia.  The  con- 
tracts signed  are  for  the  Locust  St.  section  to  cost  $1 ,713,715,  and  the  Arch 
St.  section  to  cost  $1 ,575,760.  The  other  contracts  which  had  been  awarded 
to  the  Keystone  company  for  the  Broad  St.  sections  are  temporarily  held 
up  due  to  the  present  conditions  as  regards  material  delivery.  The  Phila- 
delphia Subway  Contracting  Co.  .still  has  under  consideration  the  signing 
of  the  awards  made  to  it,  while  Smith,  Hauser  &  Maclsaacs,  N.  Y.,  re- 
jected their  award  on  the  ground  that  increases  in  costs  have  wiped  out 
margins  of  profit.     Compare  V.  105,  p.  998,  819. 

Puget  Sound  Traction,  Light  &  Power  Co. — Fares. — 

In  accordance  with  a  decision  of  the  Public  Service  Commission  ou  Sept .  12 
the  sale  by  this  company  of  25  tickets  for  $1  has  been  discontinued.  This 
action  dismisses  the  protest  of  the  city  of  Seattle  against  the  company's 
tariff  supplement  which  provides  for  a  straight  5-ct.  fare. — •V.105,p.820,  499. 

Quebec  &  Saguenay  Ry. — Government  Appropriation. — 
The  Canadian  Hou.se  of  Commons  last  year  voted  to  appropriate  $4,000,- 
000  to  provide  the  amount  required  to  be  paid  for  the  Quebec  Montmorency 
&  Charlevoix  Ry.  (St.  Paul  St.,  Quebec  to  St.  Joachim,  43  miles,  the 
$2,500,000  bonds  on  which  will  also  be  assumed),  the  Quebec  &  .Saguenay 
Ry.  (St.  Joachim  to  Nairn  Falls,  62.8  miles)  and  the  Lotbiniere  <t  Megantic 
Ry.  (Lyster  to  St.  Jean  des  Chaillons,  30  miles,  on  the  .south  shore  of  the 
St.  Lawrence  River),  and  to  provide  for  the  cost  of  completing,  equipping, 
&c.,  the  said  railways.  During  the  past  year  the  sum  of  $332,255  was  ex- 
pended on  the  property  and  on  Sept.  6  the  House  ro-appropriated  the  re- 
mainder, $3,667,745.  Of  this  amount  it  is  estimated  $1,000,000  will  be 
required  to  complete  construction  of  the  Quebec  &  Saguenay  (the  roadbed 
being  partially  built  from  St.  Joachim  to  Murray  Bay)  and  .$492,194  for 
rehabilitation. 

Mr,  Justice  Cassels  has  not  yet  handed  down  his  decision  fixing  the  pur- 
chase price  to  be  paid  for  the  properties,  but  in  a  judgment  delivered  on 
Jan.  24  1917  Sir  Walter  Cassels  refused  to  admit  two  claims,  one  of  $500,000 
on  "Interim  bonds"  held  by  various  persons  and  one  of  $791,870,  represent- 
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Inp  floating  debt,  on  tho  (ground  that  he  failed  to  sec  how  it  could  bo  assumed 
without  further  proof  that  these  amounts  went  into  the  construction  of 
the  railway.  An  appeal  was  taken  from  this  judgment.  Compare  Quebec 
Ry.,  Lt..  Heat  &  Power  Co.  in  V.  102,  p.  22.'>5;  V.  10.5.  p.  579. 

Rapid  Transit  in  New  York. — New  Extension. — 

The  i*.  S.  Commission  has  granted  permission  for  the  opening  on  Sept.  25 
of  an  extension  to  the  Metropolitan  Ave.  line  of  the  Brooklyn  Itapid  Tran.sit 
system  in  Queen.s  (bounty.  This  is  an  extension  of  the  Brooklyn,  Queens 
County  .V  Suburban  J{K.  In  Metropolitan  Ave.  from  Dry  Harbor  Koad 
to  Jamaica  Ave.— V.   105.  p.  998.  820. 

Rates. — Suspension  of  Rale  Increases. — 

The  I.-.S.  C.  Commission  has  suspended  until  Jan.  13  certain  proposed 
Increases  in  railroad  rates  on  many  commodities.  At  tho  time  the  rail- 
roads' petition  for  a  15%  Increase  was  denied  the  Commission  granted  the 
compani(rs  permission  to  file  proposals  for  increases  in  certain  class  rates, 
which  has  been  done,  but  tho  Commission  takes  the  stand  that  In  some 
instances  the  justified  advances  have  been  overstepped. 

Rates  on  Iron  and  Steel  Advanced. — 

The  Commission  has  granted  permission  to  carriers  to  publish  somewhat 
higher  rates  on  iron  and  steel,  the  new  rates  being  increases  of  from  4  toll 
cents  from  Chicago  and  Pittsburgh  to  Iowa  points.  appro-Kimately  5  cents 
from  St.  Louis  to  points  in  Kansas,  and  other  varying  increases  from  various 
producing  cities  in  East'n  Trunlc  Line  territory  to  destinations  in  that  sect'n. 

Soutliern  New  Jersey  Passenger  Rales  Advanced. — 
The  New  Jersey  P.  U.  Commission,  admitting  as  proved  the  claims  of 
various  railroads  in  southern  New  .Jersey  territory,  has  granted  them  per- 
mission to  raise  the  passenger  rates  forthwith,  the  revenue  from  intra-State 
traffic  being  found  inadequate. — V.  105,  p.  910,  820. 

Reading  Company. — Report — Year  Changed. — 

The  Philadelphia  &  Reading  Ry.  informs  us  that  no  report  was  issued 
as  of  Jun(>  30  1917  owing  to  change  in  the  fiscal  year  from  June  30  to  Dec.  31 , 
but  it  expected  to  issue  a  report  as  of  Dec.  31  1917. — V.  104,  p.  2119. 

Reading  Transit  &  Light  Co.^ — Merger  Co. — 

S(!e  Jiastern  Power  &  Light  Corporation  above  and  Metropolitan  Edison 
Co.  under    'Industrials"  below. — V.   105,  p.  607,  499. 

Rochester  Syracuse  &  Eastern  RR. — Successor  Co. — 

See  Rochester  &  Syracuse  Ry.  Co.  below. — V.  105,  p.  910,  310. 

Rochester  &  Syracuse  (Electric)  RR. — Reorganized  Co. 
— This  company  was  incorporated  at  Albany,  N.  Y.,  on  Sept. 
17  as  successor  of  the  Rochester  Syracuse  &  Eastern  (Elec- 
tric) RR.,  foreclosed  and  reorganized  per  plan  in  V.  104, 
p.  2119,  2642. 

The  authorized  capital  stock  of  the  new  company  is  stated  as  .'S4. 500. 000 
to  consist  of  possibly  $2,500,000  6%  cum.  prcf.  stock  and  $2,000,000  com- 
mon stock.     There  will  also  be  a  new  first  mortgage. 

Officers  of  the  new  company:  Pres.,  Arthur  W.  Loasby;  Vice-Pres.  and 
Gen.  Mgr.,   Talmadge  C.   Cherry;  Treas.,  Elbert  A.   Harvey;  directors, 

A.  W.  Loasby  and  Elbert  A.  Harvey,  Boston;  Granger  A.  Hollister,  Roches- 
ter; D.  P.  Chamberlain,  Lyons,  N.  Y.;  Frederick  W.  Barker,  De  Forest 
Settle.  Alexander  H.  Cowie,  Carleton  A.  Chase,  C.  Loomis  Allen,  Leroy 

B.  Williams,  Talmadge  C.  Cherry,  Joseph  B.  Enders  and  W.  Osgood 
Morgan,  all  of  Syracuse. — V.   105,  p.  910,  310. 

San  Antonio  Public  Service  Co. — Merger. — 

This  company,  incorporated  in  Texas  Sept.  6  1917,  with  .S4, 700, 000 
capital  stociv  (all  outstanding)  has  taken  over  the  properties  of  the  former 
San  Antonio  Gas  &  Electric  Co.  and  San  Antonio  Traction  <"o.  Tho 
directors  have  authorized  the  issue  of  .f 20, 000. 000  of  5%  First  &  Consol. 
Mtgc.  gold  bonds,  due  Sept.  1  ]9r>7  (but  callable  at  105  and  int.)  of  which 
$2,825,000  will  presently  be  outstanding  and  a  fiu-ther  $1,968,000  will  be 
reserved  to  retire  the  old  underlying  Ist  M.  5%  bonds  at  or  before  the 
maturity  of  the  same  on  Sept.  1  1949,  viz.:  San  Antonio  Traction  Co., 
$984,000;  San  Antonio  Gas  &  Electric  Co.,  $984,000.  The  American  Light 
&  Traction  Co.  is  supposed  to  own  the  entire  capital  stork.  Tho  old 
Southern  Light  <fe  Traction  Co.  (holding  co.).  which  formerly  controlled 
the  constituent  companies  by  stock  ownership  has  been  wound  up  (V.  98, 
p.  1073).  Emerson  MclNIillin  is  President  of  the  consolidated  company 
and  R.  C.  Jones  is  Secretary  &  Treasurer. — V.  105,  p.  390.'    .  ■ 

Scranton  Railways  Co. — Fare'lncrease  Suspended"— 

Increase  in  this  company's  rates  of  fare  from  five  to  .six  cents  scheduled 
to  become  effective  Sept.  7  has  been  held  up  bv  the  Penna.  P.  S.  Commis- 
sion pending  further  hearings. — V.  104,  p.  1703. 

Seaboard  Air  Line  Ry. — Strike  Ended. — 

The  strike  of  the  freight  clerks  in  progress  for  ten  days  came  to  an  end 
Sept.  18,  the  company  granting  concessions  on  special  points  at  issue, 
prmcipally  the  wage  question. — V.  105,  p.  998.  910. 

Southern  Light  &  Traction  Co, — New  Company. — 

See  San  Antonio  Public  Service  Co. — V.  105,  p.  390. 

Third  Avenue  Ry. — Income  Interest. — 

This  company  will  on  Oct.  1  pay  an  installment  of  interest  on  its  $22,- 
536,000  adju.stment  income  bonds  amounting  to  $12  50  per  $1,000  bond 
and  equal  to  5%  per  annum  for  the  three  months  from  April  1  1917  to  June  30 
1917.  Payment  will  be  made  at  the  XJ.  S.  Mortgage  &  Trust  Co.,  N.  Y. 
City,  upon  presentation  and  surrender  of  coupon  No.  10. — V. 105, p. 910,  906. 

United  Gas  &  Electric  Conp.—Dwidend'' Reduced.— 

A  dividend  of  1%  has  been  declared  on  the  First  preferred  stock  payable 
Oct .  1  to  holders  of  record  Sept .  22 .  These  preferred  shares ,  previously  a  6  % 
issue,  became  entitled  to  cumulative  dividend  of  7%  p.  a.  on  April  1  1915. 
The  amount  in  arrears  on  Oct.  1  will  be  9%. 

An  official  statement  to  be  issued  on  or  about  Oct.  1,  will  say  in  subst.: 
11  dividend  was  not  declared  in  view  of  the  uncertainty  as  to  the 

full  amount  of  the  Federal  revenue  taxes  to  be  met  and  the  abnormal  con- 
ditions existing  in  the  security  markets.  The  reports  of  operation  showed 
that  the  increases  in  gross  had  been  sufficient  to  absorb  the  increased 
operating  costs  and  provide  for  the  prospective  Federal  tax. 

During  the  past  twelve  months  the  increase  in  gross  earnings  of  the 
subsidiary  companies  was  over  $1,300,000,  while  during  the  same  period 
the  cost  of  coal,  coke,  oil  and  other  materials,  as  well  as  of  labor  and  local 
taxes,  increased  over  $1,100,000;  and  an  additional  amount  of  over  .$180,000 
was  charged  for  maintenance,  renewals  and  replacements  to  the  fund  set 
up  for  this  purpose  for  the  preceding  twelve  months.  In  other  words,  the 
entire  increase  due  to  abnormal  operating  conditions  was  absorbed  by  the 
increase  in  gross  earnings  and  a  small  increase  shown  in  net."  V.  105, 
p.  499. 

Utah  Power  &  Light  Co. — Additional  Gold  Notes  Offered. 
—Harris,  Forbes  &  Co.,  N.  Y.;  Harris,  Forbes  &  Co.,  Inc., 
Boston;  Harris  Trust  &  Savings  Bank,  Chicago,  and  Coffin 
&  Burr  are  offering  at  98 5^  and  int.,  yielding  over  6H%, 
an  additional  block  of  this  company's  2-year  6%  secured  gold 
notes,  dated  Aug.  1  1917,  due  Aug.  1  1919,  making  the 
total  now  outstanding  $1,500,000. 

■The  company,  operating  without  competition,  serves  with  electric  light 
and  power  an  extensive  and  steadily  growing  territory  rich  in  agricultural 
and  mineral  resources  in  Utah  and  southeastern  Idaho.  It  also  serves 
through  its  subsidiary,  the  Western  Colorado  Power  Co.,  an  important 
section  in  southwestern  Colorado. 

Capitalization  Upon  Completion  of  Present  Financing. 


Authorized.  Oulstand'g. 
Common  stk.$35. 000, 00()$30, 000. 000 
Pref.(7%cum.)l5,000,000  7,400,000 
Second      pref. 

(7%  cum.). 10,000, 000     4,937,000 


Authorized.  Outstand'g. 
2-yr.  6s,  1919-$5,000.000  $1,500,000 
1st  Mtge.  5s. 100, 000, 000*20,266, 000 

Total  funded  debt $21,766,000 


Security. — The  $1 ,500,000  secured  notes,  in  addition  to  being  the  direcj 
obligations  of  the  company,  will  be  secured  by  the  pledge  of  $2,084,000 
face  value  of  its  First  Mtge.  5%  bonds.  The  authorized  Is.sue  of  these 
notes  is  .$5,000,000  and  the  remaining  notes  may  only  be  ls.sued  as  additional 
First  Mtge.  bonds  are  pledged  in  the  foregoing  ratio,  or  against  the  deposit 
of  cash  equal  to  the  face  amount  of  the  notes  to  be  so  Issued.  For  ijrevious 
offering  and  full  details  see  V.  105,  p.  608. 

Vera  Cruz  Terminal  Co.,  Ltd. — Committee  Calls  for 
Enforcement  of  Railway  Companies'  Obligations. — Chairman 
H.  R.  Beeton  of  the  committee  representing  the  holders  of 
the  4H%  debentures  in  a  recent  circular  to  the  debentures 
says  in  substance: 

Default  in  payment  of  interest  has  been  the  fate  of  the  holders  of  Mexican 
securities  generally,  but  in  the  ca.se  of  the  Terminal  Co.'s  debentures  this 
misfortune  has  been  aggravated  by  the  regrettable  intimation  that,  in  the 
opinion  of  the  four  railway  companies,  their  obligation  to  provide  the 
amount  necessary  to  meet  the  payment  of  the  interest  and  sinking  fund  of 
the  debentures  was  inoperative  under  the  existing  conditions. 

Although  there  was  no  quorum  at  the  meeting  on  Aug.  26  1915,  the 
debenture  holders  present  appointed  a  committee  to  confer  with  the  direc- 
tors of  the  Terminal  Co.  as  to  the  serious  position  which  had  thus  arisen. 
The  committee,  which  consisted  of  H.  R.  Beeton  (Chairman),  F.  J.  Ben.son, 
R.  C.-trmichael,  L.  F.  Hovil  and  A.  H.  Leigh,  at  once  placed  them-selves 
in  communication  with  the  directors  of  the  Terminal  Co.  and  through  them 
with  the  separate  boards  of  the  railway  companies. 

The  committee,  who  have  throughout  taken  the  view  that  there  must  be 
no  compromise  on  the  question  of  the  unconditional  liability  of  the  four 
railway  companies,  have  made  various  suggestions  to  the  directors  of  the 
Terminal  Co.,  and  have  received  counter-suggestions  from  them.  Had 
this  point  been  conceded  and  reaffirmed  the  committee  would  have  recom- 
mended the  debenture  holders  to  make  concessions  in  regard  to  the  post- 
ponement of  arrears  of  interest.  Unfortunately,  however,  they  have  not 
only  f'oimd  it  impossible  to  arrive  at  any  satisfactory  arrangement  on  such 
basis,  but  the  Mexican  Railway  C'o.  had  pos.session  of  its  system  from 
Sept.  1  1916  to  March  31  1917,  during  which  period  it  earned  very  consid- 
erable sums  of  money,  and  it  has  not  paid  the  Terminal  Co.  even  for  the 
facilities  granted  during  that  period,  as  to  its  obligation  to  do  which  there 
is  admittedly  no  question. 

In  these  circumstances  the  committee,  acting  under  legal  advice,  have 
requested  the  trustees  to  call  upon  the  "Terminal  C;o.  to  enforce  the  obli- 
gations of  the  railway  companies. — V.  101,  p.  847. 


rn!^*?.^9^^'000  additional  bonds  will  be  deposited  as  security  for  the  $1,- 
500,000  two-year  6%  secured  notes. 

.     Earnings  for    Year   Ended   July   31    1917. 

Gross  earnings .$4,845,364  I  Ann.  int.  on  fund.  debt.. $1,103,300 

Net.  after  taxes $2,537,171   Balance $1,433,871 


INDUSTRIAL   AND   MISCELLANEOUS. 
Acme  Wire  Co.,  New  Haven,  Conn. — Div.  Deferred. — 

The  "Iron  Age"  of  Sept.  13  says:  "The  Acme  Wire  Co.  has  passed  its 
usual  quarterly  dividend  of  2%,  although  its  net  earnings  for  the  quarter 
were  about  double  the  dividend  requirements .  The  officials  have  announced 
that  the  large  increase  in  the  cost  of  materials  and  the  present  transporta- 
tion difficulties  require  the  conservation  of  the  company's  cash.  The  gross 
business  of  the  company  for  the  first  six  months  of  1917  was  $1,600,0(30, 
against  $2,000,000  for  the  year  1916."— V.  103,  p.  2343. 

Adams  Express  Co. — Embargo. — 

This  company  in  a  notice  sent  this  week  to  agents  stated  that  on  Thurs- 
day and  yesterday  an  embargo  would  be  enforced  on  all  express  matter  in 
both  directions  between  New  York  and  New  England  points,  excepting 
only  Government  shipments  and  foodstuffs. — V.  105,  p.  608. 

Alabama  Co. — Dividend. — Earnings. — 

The  "Baltimore  Sun"  of  Sept.  18  says  thai  the  directors  of  the  Alabama 
Co.  at  a  meeting  held  in  Baltimore  yesterday  declared  a  quarterly  dividend 
of  1  ^4  %  on  the  first  pref.  stock,  payable  Oct.  1  to  holders  of  record  Sept.  24. 
[plus  the  cash  div.  of  21%  paid  July  18  makes  22  M  %  this  year]. 

It  is  said  that  the  net  income  of  the  corporation,  after  allowing  for  all 
interest  deductions,  is  running  at  the  rate  of  .SIOO.OCJO  per  month.  Orders 
for  iron  are  booked  months  ahead.  [Drewry  &  Merryman,  Baltimore,  are 
interested  in  this  company.] — V.  104,  p.  2554. 

Alaska  Packers  Association. — Report. — 

See  California  Packing  Corporation  under  "Annual  Reports"  on  a  pre- 
ceding page. — V.   104,  p.  363. 

American  Agricultural   Chemical   Co. — Dividend  Rate 

Increased  toG%  p.  a.- — The  company  has  increased  the  annual 

dividend  rate  on  its  .$18,430,900  common  stock  from  5%  to 

6%  p.  a.  by  declaring  a  regular  quarterly  di\-idend  of  1M%. 

payable  Oct.  15  to  holders  of  record  Sept.  24.     The  regular 

quarterly    dividend    of    114%    'was    also    declared   on   the 

$27,022,200  pref.  stock,  payable  the  same  date. 

At  a  meeting  of  the  directors  Galen  L.  Stone  was  elected  a  member  of 
the  executive  committee,  succeeding  F.  L.  Ames,  resigned. 

Hayden,  Stone  &  Co.  in  their  weekly  investment  letter 
of  Aug.  31  say  in  substance: 

When  the  American  Agricultural  Chemical  Co.  reported  earnings  for  the 
fiscal  year  ended  June  30  1916  of  20V2%  on  its  common  stock,  virtually 
twice  as  much  as  in  any  previous  year,  it  aroused  more  than  the  ordinary 
amount  of  interest.  It  must  be  a  great  source  of  satisfaction,  therefore, 
to  the  shareholders  to  see  that  the  company  has  earned  in  the  1917  fiscal 
year  slightly  more  than  in  the  previous  year,  and  this  after  an  unusually 
generous  allowance  for  depreciation,   contingencies,   &c. 

These  earnings  in  the  last  two  years  have  been  made  with  extremely 
unsettled  conditions.  As  pointed  out  in  the  report,  the  cost  of  articles 
entering  into  the  manufacture  of  fertilizer  have  advanced  anywhere  from 
100;;  to  1,000%,  and  there  has  been,  of  course,  some  increase  in  the  cost 
of  labor,  as  in  other  industries.  In  short,  while  war  may  have  increased 
in  volume  this  company's  business,  and  there  has  had  to  be,  of  course,  a 
proportionate  increase  in  the  price  of  its  goods,  it  is  not  at  all  certain  that 
war  has  not  hurt  its  business  as  much  as  it  has  helped  it.  Certainly  the 
war's  effects  are  seen  in  the  balance  sheet,  where  accounts  receivable  shows 
an  increase  of  $4,000,000,  against  which  the  company  has  borrowed  $3,- 
500,000.  The  working  capital  as  a  whole,  however,  shows  an  increase  of 
$400,000  over  the  previous  year  and  is  unquestionably  amply  sufficient. 

War  has  demonstrated  the  company's  independence  in  one  respect  in 
that  it  has  shown  that  it  can  use  much  le.ss  than  the  normal  supply  of  potash 
and  still  do  a  large  volume  of  business.  Another  effect  of  the  war  has  been 
to  reduce  severely  the  shipments  of  phosphate  rock,  which  should  be  resumed 
in  unusually  large  volumes  with  the  close  of  the  war.  Perhaps  the  last 
paragi-aph,  to  the  effect  "that  prospects  for  the  current  fiscal  year  are  most 
encoiu'aging,  and  we  anticipate  that  our  .sales  will  be  limited  only  by  our 
capacity  of  production,"  is  the  most  interesting  of  all.     See  V.  105, p.  907 

American  Ammunition  Co.,  Inc. — Stock  Reduction. — • 

This  company  gives  notice  that  all  steps  provided  by  law  have  been  taken 
to  decrease  the  issued  and  outstanding  capital  stock  from  $1,000,000,  of 
which  5,000  shares  are  preferred  and  5,000  shares  are  common  stock  (par 
$100  each)  to  $650,000,  consisting  of  1,500  shares  of  preferred  and  5,000 
shares  of  common  stock  (par  $100  each) ,  and  that  the  plan  by  which  such 
reduction  will  be  effected  is  to  purchase  3.500  shares  of  the  pref.  stock  at 
the  fair  market  value  thereof,  not  exceeding  par,  for  the  purpose  of  retiring 
the  same. — V.  103,  p.  580. 

American  Beet  Sugar  Co. — Price  Agreement. — 

See  editorial  columns  of  this  issue. — \ .  104,  p.  2120. 

American  Chain  Co.,  Inc. — Subsidiary  Company.- — 
The  American  Chain  Co.  of  Va.  has  been  incorporated  with  $1,000,000 
stock  as  a  subsidiary  of  this  company.     Tazewell  Taylor  is  President. 
— V.  103,  p.  2157. 

Amer.  La  France  Fire  Engine  Co.,  Inc. — Div.  Increased. 

A  dividend  ot  114%  has  been  declared  on  the  common  stock,  payble 
Nov.  15  to  holders  of  record  Nov.  8.  This  compares  with  1%  quarterly 
since  the  inauguration  of  dividends  on  the  common  stock  in  Feb.  1915. 
The  regular  quarterly  IHTi  was  declared  on  the  pref.  stock,  payable  Oct.  1 
to  holders  of  record  Sept.  22. — V.  104,  p.  2231. 
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American  Laundry  Machinery  Co. — Dividend  Reduced. 

A  dividend  of  13-^%  has  been  declared  on  the  common  stock,  payable 
Dec.  5  to  holders  of  record  Nov.  25.  This  compares  with  2%  semi-annu- 
ally since  June  1912.  The  regular  quarterly  dividend  of  1M%  has  been 
declared  on  pref. ,  payable  Oct.  15  to  holders  of  record  Oct.  5. — V.102,  p.  69. 

American  Light  &  Traction  Co. — Merger.- — 

See  San  Antonio  Pub.  Service  under  "RR's"  above. — V.105,p.500.  391. 

American  Shipbuilding  Co.- — Retirement  of  Pref .  Stock. — 

"Cleveland  Finance"  of  Sept.  15  says:  "A  rumor  persists  that  the  officials 
are  considering  the  retirement  of  the  ($7,900,000]  pref.  stock.  A  Chicago 
dispatch  last  week  stated  that  it  is  expected  to  retire  the  preferred,  part  in 
cash  and  part  in  common.  The  action  of  the  pref.  stock  in  the  market, 
however,  does  not  lend  much  credence  to  this  report.  It  is  known,  how- 
ever, that  directors  of  the  company  have  believed  for  some  time  that  at 
the  proper  time  the  pref.  stock  should  be  retired.  The  pref.  stock  is  non- 
cumulative,  has  no  sinking  fund,  and  no  call  price.  The  company  is  char- 
tered vinder  the  laws  of  New  Jersey,  and  if  a  reorganization  of  its  securities 
is  decided  upon,  it  will  probably  take  the  shape  of  a  new  company,  perhaps 
chartered  under  the  laws  of  Ohio.  This  would  make  the  new  stock  non- 
taxable in  Ohio  and  would  add  materially  to  its  market  value. 

■"The  company  is,  of  course,  very  prosperous,  is  in  a  very  strong  cash 
position  and  in  splendid  .shape  to  retire  its  pref.  stock  should  the  directors 
so  decide.  The  retirement  of  the  pref.  stock  would,  of  course,  add  very 
materially  to  the  market  value  of  the  common.  It  would  assure  it  of  a 
regular  dividend  and  would  make  it  much  more  of  an  investment  stock  than 
it  can  ever  hope  to  be  under  the  present  arrangement."  Compare  V.  105, 
P-  82 h^  1 4-^;»iBa'.'gai«it«a'''j-i'ri«^t.'<o.:i'«ai^^  .:  ^-.^-j  -j  ; 

Ife  American  Steel  Foundries. — Bonds  Called. —  i        • 

All  the  outstanding  First  Mtge.  6%  10-30-year  sinking  fund  gold  bonds 
of  1905  have  been  called  for  payment  Oct.  1  at  par  and  int.  at  Equitable 
Trust  Co..  N.  Y.     See  V.  105,  p.  500.— V.  105,  p.  999. 

American  Stores  Co. — Gross  Sales. — 

Jan.  1  to  Aug.  U —  1917.  1916.  Increase.       % 

Gross  sales $34,702,347  $26,259,686     $8,442,661     32% 

The  above  sales  in  1917  are  at  the  rate  of  about  $60,000,000,  against 
$46,000,000  in  1916. 

All  the  stock  having  been  disposed  of  the  underwriting  syndicate  has  been 
dissolved  and  checks  mailed  to  syndicate  members. — V.  104,  p.  2554,  2454. 

Anaconda  Copper  Mining  Co. — Resumption. — 

Operations  at  this  company's  properties  have  been  i^artially  resumed 
following  the  strike  of  the  miners  and  smeltei-men,  and  officials  of  the  com- 
pany are  quoted  as  saying  that  a  return  to  normal  production  is  imminent. 

Silver  Production,  Etc. — 

The  "Boston  News  Bureau"  on  Sept.  17  published  the  following  tables 
designed  to  show  the  effect  of  the  advance  in  the  price  of  silver  upon  the 
earnings  of  leading  silver  enterprises,  and  also  the  market  position  of  the 
stocks  of  the  several  companies  on  Mar.  27  when  silver  was  at  the  low  price 
of  the  year  at  71  %  cents  per  ounce,  and  on  Sept.  13  when  the  price  reached 
985^  cents.  [The  price  at  latest  quotations  as  of  Sept.  21  1917  is  S1.08K 
cents  per  ounce.  New  York  quotations.] 

1917  Production  and  Increased  Earnings  From  32-cenl  Silver. 

Pro  luclion.       Increased     Inc.  Profit 
Company —  Ounces.         Earnings.      Per  Share. 

Anaconda 9,800,000     .$3,1.36,000         $1.34 

Butte  &  Superior 3,800,000       1,216,000  4.47 

Greene-Cananea 2,000,000  640,000  1.28 

Kerr  Lake 2,500,000  800,000  1.33 

Nipissing 4,000,000       1,280,000  1.06 

North  Butte 1,000,000  320,000  .74 

U.  S.  Smelting 11,600,000       3,712,000         10.57 

Market  Position  of  Slocks  at  Low  and  High  Prices  for  Silver. 
Market  Value   Price   Market  Value   Price 
Company —  Mor.  28.     of  Slock.     Sept.  V^.     of  Stork.     Deprec. 


Anaconda $193,785,000  $833^  $164,632,000 

Butte  &  Superior 12,380,000  4514  .    7,958,000 

Greene-Cananea 21,250,000  42'A  20,187,000 

Kerr  Lake 2,550,000       4k  3,450,000 

Nipissing 9,600,000       8  10,800,000 

North  Butte 10,105,000     233^  7,310,000 

XT.S.Sm.  (com.) 21,503,000  61 K  20,888,000 

♦Appreciation. 


$70?^   $29,153,000 


29  3i 
40ys 

5  a 

9 
17 
59  J^ 


4,422,000 

1,063,000 

*900,000 

*1, 200, 000 

2,795,000 

615,000 


Copper  Price  Fixed  by  U.  S.  Government. — 

See  editorial  columns  on  a  preceding  page. — V.  105,  p.  999,  911. 

Anglo-American  Oil  Co.,  Ltd.,  London,  Eng. — Earns. 

Cal.  Year.    Profits.        Deprec'n.    Int.,  &c.    Inc.  Tax.   Dividends.    Surplus. 

1916 £1,122,979      £282,715     £12,974      £222,398      £500,000      £104,891 

—V.  105,  p.  821. 


Arizona  Power  Co.  (of  Me.),  N.  Y. — Earnings. — 


I 


1916-17. 
Bond,  &c.,  int. .$1.34,206 

Depreciation 20,486 

Balance,  surplus.   111,640 


191.5-16. 

$116,693 
12,438 
46,702 


Julj  31  Years.   1916-17.  1915-16. 

Gross  earnings.. $409,167  $248,756 

Net,  after  taxes.  266,122  175,570 

Other  income...           210  263 
—V.  104,  p.  1594. 

Atlantic  Gulf  &  West  Indies  SS.  Co.— Status. —Hha  fol- 
lowing  published  statement  stands  approved: 

The  company's  cash  balance  has  never  been  larger  than  at  present.  It 
is  understood  that  the  company  has  on  hand  cash  deposits  of  more  than 
$13,000,000.  Not  all  of  this  is  imdivided  earnings.  Some  of  it  represents 
the  proceeds  of  steamers  which  were  either  sold  to  the  Government  or  to  the 
insurance  people.  At  the  same  time  the  great  bulk  of  it  is  undivided  earn- 
ings and  cash  is  being  augmented  by  $800,000  to  $1,000,000  per  month. 
Indicidentally  it  is  interesting  to  note  that  this  bulk  of  cash  is  equal  to  ap- 
proximately $90  per  share  on  the  $14,963,000  common. — V.  105,  p.  911. 

Atlas  Po-wder  Co. — New  Secretary-Treasurer. —  '   "''->, 

Leland  Lyon  has  been  elected  Sec.-Treas.  and  director  to  succeed  E.  B. 
Coy,   deceased. —  V.    105,   p.   999. 


-Foreclosure  Sale. — 
sold  at  foreclosure  sale  at 


Autosales  Gum  &  Chocolate  Co.- 

This  company's  property  is  advertised  to  b; 
New  York  on  Nov.  5  in  seven  parcels,  as  follows; 

Lot  1 — 2,000  shares  of  capital  stojk  of  Keystone  Trading  Co.  Lot  2— 
300  shares  of  capital  stock  of  Newton  Gum  Co.  Lot  3 — 99  .shares  of  com- 
mon capital  stock  of  New  York  Opera  Glass  Supply  Co.  Lot  4 — 1,000 
shares  of  common  .stock  of  Weighing  &  Sales  Co.  Lot  5 — -10,000  shares  of 
common  capital  stock  of  Gum  &  Confections  Co.  Lot  6 — ^125  shares  of 
pref.  capital  stock  of  Tenney  Candy  Corp.  Lot  7 — 100  shares  of  capital 
stock  of  the  Vendweigh  Corp.  Lot  8 — All  properties  covered  by  1  to  7, 
inclusive,  as  an  entirety. 

Lot  9 — All  other  property  (except  cash  in  bank  or  till),  including  ma- 
chinery, tools,  dies,  patterns,  patents,  vending  machines,  weighing  scales, 
coin  and  merchandise  in  machines,  accounts  receivable,  bills  receivable 
material,  15  lots  of  real  estate  in  Gary,  Ind. ,  deferred  obligations  of  Sterling 
Gvun  Co.,  Inc.,  lease  of  property  of  Weighing  &  Sales  Co.,  lease  of  96 
Spring  St.,  N.  Y.  City,  lease  of  127  South  Green  St.,  Chicago,  trade  con- 
tracts with  American  Chicle  Co.,  Sterling  Gum  Co.,  Inc.,  and  Stollwerck 
Bros.,  Inc.,  contracts  with  railroads  relating  to  the  operation  of  vending 
weighing,  match  and  cup  machines,  &c.  ' 

Lot  lO — All  properties  covered  by  Lots  1  to  9,  incl.,  as  an  entirety. 

Upset  prices:    (o^  Lots  Nos.  1  to  7  in  the  aggregate,  $400,000;  lb)'lot  8 
$400,000;  (c)  lot  9,  $000,000;  (d)  $1,000,000.— V.  105,  p.  391,  74. 

Baldwin  Locomotive  Works. — New  Officers. — The  fol- 
lowing official  changes  have  been  confirmed  by  the  company: 

Samuel  M.  Vauclain  has  been  advanced  to  Senior  Vice-President:  Grafton 
Greenough,  Sales  Manager  is  promoted  to  Vice-President  in  charge  of 
sales,  and  John  P.  Sykes,  General  Superintendent  has  been  made  Vice- 
President  in  charge  of  manufacture.  Alba  B.  Johnson  remains  President 
and  Wm.  L.  Austin  continues  as  Chairman  of  the  Board.  See  also  Standard 
Steel  Works  Co.  below. — V.  105,  p.  821. 

Bethlehem  Steel  Corporation. — Stock  Increase. — 

This  company's  principal  subsidiary,  the  Bethlehem  Steel  Co.,  has  filed 
at  Harrisburg,  Pa.,  a  certificate  of  increase  of  stock  from  $15,000,000  to 
$29,500,000,  paying  to  the  State  $48,333. — V.  105,  p.  1106,  999. 


Bon  Air  Coal  &  Iron  Corp. — Payment  on  Old  Co.  Bonds. 
A  Nashville,  Tenn.,  paper  says  in  substance:  Payment  in  full  with 
interest  till  Sept.  21  1916  has  been  made  to  the  holders  of  the  original  bonds 
issued  against  the  property  purchased  by  the  new  interests  in  the  formation 
of  this  successor  corporation.  The  payment,  amounting  to  over  a  half  mil- 
lion dollars,  provides  (a)  $162,000  to  cover  the  underlying  bonds  of  the  Buf- 
falo Iron  Co.  with  about  $100,000  '  for  unpaid  interest,  and  (&)  $210,000 
to  cover  the  bonds  of  the  old  Bon  Air  Coal  &  Iron  Company  with  $100,000 
unpaid  interest.     See  offering  of  stock. — V.  105,  p.  718,  609. 

Butte  &  Superior  Mining  (Copper)  Co. — Decision. — 

See  Minerals  Separation  Co.  below. — V.  105,  p.  1106,  1000. 

Canadian  Locomotive  Co. — Neio  Officer. — 

President  Aemilius  Jarvis  has  been  elected  to  the  new  office  of  Chairman 
of  the  Board .—V.  105,  p.  1106,  391. 

Central  Oil  Transportation  Co.,  N.  Y. — Stock  Increase. 

This  company  has  filed  a  certificate  in  Delaware  increasing  its  capital 
stock  from  $5,000,000  to  $6,000,000 

Central  &  South  American  Telegraph  Co. — Earnings. 

Earnings  {Partly  3  Mas.  to  Sept.  30 •  9  Mas.  to  Sept   30- — 

Estimated) —  1917.  1916.  1917.  1916. 

Total  income $1,037,500        $725,000     $3,049,500     $2,300,000 

Net  income $820,500        $525,000     $2,440,500     $1,733,500 

Dividends (1}^  %)209,868(1 3^)143,565(434)563,296(4^2)430,695 


Balance,  surplus $610,632 

The  total  siu-plus  Sept.  30  1917  was 


435     $1,877,204     $1,302,805 
,832,118.— V.  104,  p.  2643,  1266. 


Chandler  Motor  Car  Co.,  Cleveland.— fiarwngrs. —  «  4 

Pres.  F.  C.  Chandler  is  quoted  as  saying:  "The  company  was  never  in 
sounder  financial  condition  and  has  no  intention  of  issuing  any  new  stock, 
as  had  been  rumored,  or  new  securities  of  any  kind;  that  the  company  is 
entirely  out  of  debt  and  has  a  large  cash  balance  and  is  doing  a  good  bu.siness; 
that  the  company,  up  to  Sept.  1,  had  earned  $28  per  share  and  will  add  to 
this  monthly.  There  is  no  reason  why  the  present  rate  of  dividend  cannot 
be  continued." — V.  105.  p.  913,  718. 

Chalmers  Motor  Corporation,  N.  Y. — Success  of  Plan 
Assured — All  Unsubscribed  Notes  U nderivritten — Further  Sub- 
scriptions till  Oct.  1 — Deposit  of  Stock. — Secretary  Jacques  S. 
Cohen  in  circular  of  Sept.  20  says  in  substance: 

The  stockholders  of  the  corporation  on  Sept.  10  1917  approved  the  plan 
of  readjustment  and  authorized  the  proposed  8%  cumulative  pref.  stock 
of  the  Corporation  and  the  sale  of  $3,150,000  of  the  1st  M.  6%  5- year  Gold 
notes  of  the  Chalmers  Motor  Co.  Stockholders  in  a  sufficient  amount 
having  elected  to  avail  themselves  of  the  privileges  of  the  plan,  Chas.  D. 
Barney  &  Co.  and  J.  S.  Bache  &  Co.,  on  behalf  of  themselves  and  asso- 
ciates have  agreed  to  purchase  on  the  same  terms  such  of  said  notes  as  are 
not  subscribed  for  by  the  stockholders,  and,  further,  to  purchase  the  bal- 
ance of  said  notes  ($371,000)  at  the  same  price,  receiA-ing  no  preferred  stock 
in  respect  thereof. 

The  success  of  the  plan  is  therefore  assured.  The  certificate  of  incor- 
poration has  been  amended  authorizing  said  preferred  stock,  the  Chalmers 
Motor  Co.  has  executed  the  mortgage  to  secure  its  1st  M.  6%  5- Year  Gold 
notes,  and  the  lease  of  the  properties  to  the  Maxwell  Motor  Co.,  Inc., 
has  been  executed  and  delivered. 

Stockholders  of  record  Sept.  25  who  have  not  as  yet  subscribed,  may  do 
so  on  or  before  Oct.  1  at  the  Metropolitan  Trust  Co.,  N.  Y.,  which  will  also 
receive  the  payments  in  respect  thereof  and  the  required  number  of  present 
shares  for  cancelation.      See  plan,  &c.,  V.  105,  p.  912,  1106. 

Chile  Copper  Co. — Results  of  Operations  of  Chile  Explor- 
ation Co. — President  Daniel  Guggenheim  in  a  circular 
released  Sept.  18,  says: 

The  total  quantity  of  ore  treated  during  the  quarter  was  741,371  dry  tons 
and  the  average  grade  of  same  was  1.68%  copper,  as  compared  with  588,879 
dry  tons  and  1.88%  copper  respectively,  for  the  first  quarter  of  the  year. 
The  average  net  copper  saving  for  the  quarter  was  82.90%,  as  compared 
with  83.32%  for  the  previous  quarter. 

The  cost  of  copper  produced  at  the  plant  for  the  quarter  was  8.53  cents 
per  pound,  as  compared  with  9.01  cents  per  pound  for  the  previous  quarter. 
The  total  delivered  cost  of  copper  produced  for  the  quarter,  including  de- 
livery, selling,  miscellaneous  expenses  and  taxes,  and  after  crediting  miscel- 
laneous earnings  was  12.22  cents  per  jjound,  as  compared  with  12.74  cents 
per  pound  for  the  previous  quarter.  A  large  part  of  the  difference  of  3.69 
cents  per  pound  between  the  plant  and  delivered  cost  is  due  to  the  abnormal 
ocean  freights  and  insurance  rates  existing  under  war  conditions. 


CHILE  EXPLORATION  CO.— COPPER  PRODUCTION  FOR  6  MOS. 

JUNE  30  1917. 


TO 


January 7,756,737  lbs. 

February 6,056,024  lbs. 

March 8,713,035  lbs. 


April.. 8,153,124  lbs. 

May 8,245,206  lbs. 

June 6.114,984  lbs. 


Tot.  (1st  quarter). -22,525,796  lbs.       Tot.  (2d  quarter).. 22,513,314  lbs. 
Aver,  per  month 7,508,599  lbs.   Aver,  per  month 7,504,438  lbs. 


CHILE   EXPLORATION   CO. — E.'iRNINGS   FOR    3    AND   6    MONTHS 
ENDING  JUNE  ;i0  1917.  .  ,...j    .     . 

— Three  Mos.  ending —        6  Mos.  to 
Mar.31  '17.   June  30  '17.  June  30  '17. 


Copper  production 22,525,796 

Net  operating  income $3,165,795 

Miscellaneous  income 17, 6 16 


22,513,314     45,039,110 
$3,286,161     $6,451,956 
201,822  219,439 


Total  Income $3,183,411  $3,487,984  $6,671,395 

Interest  on  bonds  and  loans $420,321  $451,840  .$872,161 

Deprec.  on  plant  and  equipment 193,245  193,245  386,490 

Amortized  discount  on  bonds 35,000  35,000 


Undivided  profits $2,569,845     $2,807,899     $5,377,744 

The  above  earnings  are  computed  on  the  basis  of  27.71  cts.  per  lb.  for 
copper  for  June  30  1917  quarter,  against  26.87  cts.  per  lb.  for  the  March  31 
1917  quarter.— V.   105,  p.  1106.   lOOC.  _^ 

Cleveland  Worsted. Mills  Co. — Extra  Dividend.— 

An  extra  dividend  of  J^  of  1  %  has  been  declared  on  the  stock  in  addition 
to  the  regular  quarterly  2%,  payable  Sept. 30  to  holders  of  record  Sept.  20 
— V.  104,  p.  2014. 

Coastv/ise  Transportation  Co. — Bonds  Called. — 

All  the  outstanding  First  Mtge.  5%  bonds  on  this  company's  steamers 
Norfolk  (dated  Dec.  1  1912)  and  Hampden  (dated  Dec.  1  1913)  have  been 
called  for  payment  on  Dec.  1  at  par  and  int.  at  Union  Trust  Co.,  Pitts- 
burgh. The  former  amount  is  $135,000  (Nos.  41  to  175,  inclusive)  and  the 
latter_$200,000  (Nos.  26  to  225,  inclusive). — V.  104,  p.  1901..,  .         ,      '_ 

Cockshutt  Plow  Co.,  Ltd.,  Brantford,  Ont. — Earnings. 

J^unc  30  Years- 1916-17.    191.5-16.1  1916-17.    191,5-16. 

Net,  after  deprec. $370, 745  $465,211  IConting.   reserve. $200, 000  $100,000 
Divs.  received...      34,965       34,965 1 Mdse.  reserve 150,000     150,000 


Gross  income .$405,710  .$500,1761      Balance,  surplus  $55,710  $250,176 

The  profit  and  loss  surplus  June  30  1917  was  $491 .786.  Preference  divi- 
dends have  been  declared  and  paid  to  June  :iO  1914.  (Capital  stock  out- 
standing (par  $100):  Pref.  (auth.  $7,500,000),  $6,405,000,  and  common 
(auth.  $7,500,000),  $5,000,000.  Current  assets  June  30  1917  include 
and  other  loans,  $2,030,374,  and  accounts  payable,  $396,988,  as  against 
current  assets,  $5,949,827  (accounts  and  notes  receivable — $4,7(55,401  notes 
receivable  are  held  by  the  company  to  the  order  of  their  bankers) . — 
V.   103,  p.  1213. 

Colorado  Fuel  &  Iron  Co. — Plant  Developement . — 

The  "Iron  Trade  Review"  of  Sept.  13  1917  publishes  an  article  contain- 
ing a  resume  of  recent  developements  in  the  company's  Mlnnequa  Works, 
and  a  description  of  the  many  improvements  under  way,  the  output  and 
capacity  of  the  works. 
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Colt's  Patent  Fire  Arms  Mfg.  Co. — Dividend. — 

A  (llvldond  of  $.5  per  share  (12%)  has  been  declared  on  the  $5,000,000 
stock  (par  S2.')),  payable  Oct.  1  to  holders  of  record  Hept.  18.  Previous 
dlvidendt)  since  1911  were: 


1917 

1916.Mar.31./u?r/l. 
13  4         12 
48}^     20 
Apr.,  100% 


Ditidendr—  1912.    1913.    1914.    1915. 

RcKular.  % ?  §  ?  Z,, 

Kxtra. 1  4  4  7H 

Stock.. -- 

—V.  105.  p.  708.  501. 

Commonwealth  Light  &  Power  Co. — Noic.  Offering. — 
A.  E.  Fitkin  &  ("o.  an;  offering  at  OS 3^8  and  int.,  yielding 
7%,  a  now  issuo  of  $S0(),'00  2-year  6%  secured  \r,o\A  notes, 
dated  Sept.  1  1917,  due  Sept.  1  1919,  but  callable  on  or  be- 
fore Sept.  1  1918,  all  or  part,  upon  four  weeks'  notice  at 
101  &  int.;  thereafter  until  maturity  at  1003^  &  int. 

Interest  Is  payable  in  N.  Y.  or  Chicago  M.  &  S.,  without  deduction  of 
normal  Kodoral  income  tax  not  in  excess  of  2%  per  ann.     Denora,  of  .$1,000, 
$500  and  $100c*.     Trustee  Guaranty  Trust  Co,,  N.  Y. 
Extracts  from  Letter  of  V.-Pres.  N.  P.  Zech,  New  York,  Sept.  1  1917. 

Compani/. — Through  its  subsidiary  companies  serves  without  competition, 
steadily  growing  towns  situated  in  rich  agricultural  districts  in  Mich.,  Kans. 
and  Texas,  with  electric  light  and  power  and  in  connection  therewith  in  six 
situations  with  ico  or  water.  The  population  of  the  territory  .served  is 
estimated  at  100,000. 

Capitalization —  Anthorizcd.    Outstanding. 

Common  stock $10,000,000     $1 ,500,000 

Preferred   stock 5,000,000  000,000 

2-year  6s,  due  1919,  this  issue 2,000,000  800.000 

The  Commonwealth  Light  &  Power  Co. 1st  6s *1 ,445,000 

Underlying  bonds 1 .50 ,000 

*  $:H85,600  in  hands  of  public — $1,000,000  deposited  as  collateral  for 
present  time — $,59,400  in  treasury. 

Bond  Is.iue. — The*  first  mortgage  6%  gold  bonds  are  secured  by  a  fir.st 
lien  on  all  property  now  owTied  or  hereafter  acquired,  subject  only  to  $150,- 
000  outstanding  bonds  not  owned  of  subsidiary  companies.  Additional 
bonds  may  be  is.sued  as  follows:  (a)  at  85%  of  replacement  value  of  ad- 
ditional properties;  (b)  at  80%  of  cash  cost  of  betterments,  improvements, 
extensions,  &e.;  (c)  in  exchange  $  for  $  for  bonds  outstanding  at  the  time 
of  purchase  of  properties,  when  net  earnings  are  equal  to  at  least  1^  times 
the  annual  bond  interest,  including  those  proposed. 

Seruriti/. — In  addition  to  being  the  direct  obligations  of  the  company  are 
secured  by  the  pledge  of  $1,000,000  face  value  First  Mtge.  6%  bonds. 
Remaining  notes  may  only  be  issued  as  additional  First  Mtge.  bonds,  are 
pledged  in  the  above  described  ratio. 

Purpose  of  Issue. — The.  proceeds  will  be  used  for  the  purchase  of  properties 
extensions  and  improvements. 

Earnings  For  the  Year  Ended  July  31  1917. 

Gross  earnings $441,495IPref.  dividend  requirements.  $42,000 

Net,  after  taxes 174.928  Surplus 50,341 

Int.  on  fund.  debt,  incl.notes.     82,586  f 

Vatuation. — The  replacement  value  of  physical  property  of  the  sub- 
sidiary companies  (exclusive  of  good  will  and  franchise  values)  including 
Liberal  and  Solomon  Valley,  based  upon  the  reports  of  the  General  Engineer- 
ing &  Management  Corp.,  J.  G.  White  &  Co.,  N.  Y.,  and  Black  &  Veatch 
of  Kansas  City,  is  estimated  to  be  $2,240,729. 

Management. — The  properties  are  being  operated  under  contract  by  the 
General  Engineering  &  Management  Corp. — V.   105,  p.  610  292. 

Consolidated  Copper  Mines  Co.,  N.  Y. — New  Gen'l  Mgr. 

Robert  Linton  has  succeeded  Edwin  F.  Gray,  resigned,  as  General  Man- 
ager. Mr.  Gray  will  remain  a  director  and  will  be  consulting  engineer 
of  the  company. — ^V.  98,  p.  1540. 

Consolidated  Interstate  Callahan  Mining  Co. — Divi- 
dend Deferred. — The  regular  quarterly  dividend  of$l  per 
share  usually  declared  at  this  time  has  been  deferred .  Presi- 
dent John  A.  Percival,  in  a  statement  to  shareholders  dated 
Sept.  18,  says  in  substance: 

The  directors  decided  that  the  uncertain  outlook,  due  to  the  war  and  the 
increased  cost  of  production,  together  with  the  necessity  of  providing  for 
heavy  war  taxes,  estimated  under  the  provisions  of  the  statute  as  now  drawn 
at  approximately  $300,000,  which  must  be  paid  out  of  1917  earnings,  make 
it  desirable  to  create  a  strong  reserve.  It  was  decided,  therefore,  that 
although  the  earnings  for  the  third  quarter  were  approximately  $461,000, 
equiralent  to  $1  per  share,  and  the  outlook  for  the  fourth  quarter  is  even 
more  promising,  no  dividend  will  be  declared  at  the  present  time. — 
V.   104.  p.  662. 

Consumers  Co.,  Chicago.- — Listed  in  Chicago. — 

This  Chicago  .Stock  Exchange  has  admitted  to  list  this  company's  out- 
standing stock,  viz.:  $6,000,000  common  and  $3,948,800  pref. — V  .I04,p.862 

Continental  Oil  Co.,  Denver,  Colo. — Stock  Increase. — 

The  shareholders  voted  Sept.  17  to  increase  the  authorized  capital  stock 
from  $3,000,000  to  $12,000,000  and  authorized  the  board  to  issue  from 
time  to  time  the  whole  or  any  part  of  said  stock. — V.  105,  p.  822,  719. 

Cornell  Mills  Corp.,  Fall  River,  Mass. — Extra  Dividend. 

An  extra  dividend  of  8%,  has  been  declared  on  the  $400,000  stock  in 
addition  to  the  regular  quarterly  2%,  both  payable  Oct.  1  to  holders  of 
record  Sept.  18.  The  company,  at  last  accounts,  had  45,040  spindles  and 
1,114  looms. 

Corn  Products  Refining  Co. — Status. — The  following 
is  pronounced  substantially  correct: 

Com  Products  Refining  Co.  has  resumed  operations  at  two  ol"  its  plants, 
at  Argo  and  Granite  City,  111.  The  Argo  plant,  which  has  a  capacity  of 
50,000  bushels  of  corn  a  day,  is  grin  ling  about  35,000  bushels  and  the  Gran- 
ite City  plant,  with  16,000  bushels  capacity,  is  grinding  about  10,000  bush- 
els a  day,  the  operations  of  both  plants  representing  about  one-third  of 
the  compan.v's  total  capacity.     While  it  is  not  expected  that  any  of  the  other 

giants  will  be  opened  in  the  immediate  future,  a  sufficient  supply  of  com 
as  been  obtained  to  make  reasonably  sure  continued  operations  at  these 
two  plants  at  about  the  present  rate  of  output.^V.  105,  p.  501,  392. 

Cosden  &  Co. — New  Director. — 

Robert  K.  Cassatt  of  Cassatt  &  Co.,  Phila.,  has,  it  is  reported,  been 
elected  a  director. — V.  105,  p.  1107,  1000. 

Crucible  Steel  Co.  of  America. — Officers. — Litigation.- — 

Geo.  A.  Turvllle,  Secretary  and  Treasurer,  has  also  been  appointed  a 
Vice-President.  J.  M.  McComb,  credit  manager,  has  been  appointed 
aji  Assistant  Treasurer. 

See  Westinghouse  Elec.  &  Mfg.  Co.  below. — V.  105,  p.  719,  292. 

Cudahy  Packing  Co.,  Chicago. — Listed  in  Chicago. — 

The  Chicago  Stock  Exchange  has  admitted  to  list  $149,500  additional 
common  stock,  making  .S6,700,CG0  listed  to  date. — V.  105,  p.  1000. 

Dominion  Bridge  Co. — Quebec  Bridge  in  Place.— 
The  central  span  of  the  Quebec  cantilever  bridge  was  placed  in  position 
Sept.  20.  virtually  completing  the  structural  part  of  the  bridge,  which  when 
fullT  completed  will  reduce  the  running  time  between  Halifax  and  Winnipeg 
by  half  a  day.  An  attempt  to  place  a  similar  span  last  year  met  with  disas- 
ter when  the  span  fell  into  the  St.  Lawrence.  Compare  V.  103,  p.  1213. 
— T.  104,  p.  1.595. 

Edison  Electric  Illuminating  Co.  of  Boston. — Earnings 

June  30  Years—  1916-17.       1915-16.       1914-15.       1913-14. 

Gross   earnings $9,235,778  $8,302,814  $7,429,124  $7,008,288 

Net  earnings $4,851,467  $4,677,398  $4,002,292  $3,855,016 

Other  income 197,967         124,050        118,909  57,134 


Electric  Boat  Co. — Submarines,  &c.,  Building. — 

.See  Submarine  Uoat  Corp.  below. — V.  105,  p.  292,  1108. 

Electric  Storage  Battery  Co.,  Phila. — Notes  Sold — Bal- 
ance Sheet. — Brown  Bros.  &  Co.  and  Cassatt  &  Co.,  Phila., 
have  offered  and  promptly  sold  in  equal  amounts  of  both 
maturities  at  983^  and  int.,  yielding  over  7%,  an  issue  of 
S2 ,000 ,000  one  and  two-year  6%  coupon  gold  notes  dated 
Oct.  1  1917,  due  S1,000,000  Oct.  1  1918  and  $1,000,000 
Oct.  1  1919.  The  two-year  notes  are  redeemable  Oct.  1  1918 
or  April  1  1919  upon  30  days'  notice.  Interest  A.  &  0.  at 
FideUty  Tr.  Co.,  Phila.  Denom.  $1,000.  A  circular  shows: 

The  company  has  no  bonded  debt  nor  current  indebtedness  other  than 
current  liabilities,  and  It  Is  understood  that  so  long  as  any  one  of  the  notes 
is  outstanding  no  lien  will  be  created  upon  the  mortgageable  assets,  nor  will 
the  current  a.ssets  be  set  apart  or  in  any  way  pledged  to  secure  any  other 
indebtedness  of  the  company. 

Data  from  Letter  of  Pres.  Herbert  Lloyd.  Phila.,  Dated  Sept.  14  1917. 

Organization. — Incorporated  June  5  1888  in  N.  J.  and  controls  patents 
for  storage  batteries  in  this  country  and  Canada,  as  well  as  the  exclasive 
right  to  manufacture  in  the  U.  S.  and  Canada  under  certain  foreign  patents. 
The  business  consists  of  manufacturing,  selling  and  installing  electric  stor- 
age batteries  and  accessories,  in  addition  to  which  the  company  contracts 
for  the  installation  of  complete  electric  plants. 

Purpose  of  Issue. — The  company  is  undertaking  a  large  amount  of  ziddi- 
tlonal  work  for  the  U.S.  Government,  out  of  which  arises  a  demand  for  a 
temporary  increase  of  working  capital,  which  this  issue  is  designed  to  meet. 

Assets,  &c. — As  of  Jan.  1  1917  plant  investment  amounted  to  S2. 676.000 
and  Investment  in  stocks  and  bonds  of  other  corporations  $1 .659,000.  Since 
Jan.  1  1917  the  company  has  spent  .$870,000  on  plant  and  equipment. 
Current  assets,  consisting  of  cash,  receivables  and  inventories,  amount  to 
$5,316,000  and  the  current  liabilities  amount  to  $838,000.  a  ratio  of  about 
6  '4  to  1.  The  above  current  assets  exceed  the  current  liabilities  by  $4,478,- 
000,  which,  added  to  the  plant  investment  and  the  stocks  and  boads  of 
other  corporations,  gives  an  aggregate  of  assets  of  $8,813,000  without  taking 
into  consideration  the  value  of  patents,  trade-marks  and  agi-eements. 

Stock-Dividends. — The  company  has  outstanding  S120.000  pref.  stock 
and  $16,129,425  of  common,  and  has  paid  dividends  upon  both  classes  for 
many  years.  From  1901  to  1907,  both  incl..  it  paid  5%  upon  the  stock; 
in  1908  and  1909,  3!4%  each  year;  from  1910  to  1916,  both  incl.,  4%  per  an. 

Earnings. — The  net  earnings  for  the  fir.st  six  months  of  1917  were  $1,- 
207,061,' and  our  experience  in  the  past  has  been  that  the  second  half  of 
each  year  has  shown  larger  net  earnings  than  the  first  half. 

The  net  earnings  of  the  company  applicable  to  dividends  for  the  last  three 
fiscal  (calendar)  years  have  been- 

1914,  1915.  1916.       Avg.  3  Yrs.  Tot.  3  Yrs. 

Net  earnings $1,103,237  $1,360,747  $1,582,053  $1,348,679  $4,046,037 

Dm-ing  that  3-year  period  $1,949,892  has  been  paid  out  in  dividends, 
leaving  $2,096,145  to  be  added  to  profit  and  loss  account.  During  the  same 
period  $3,089,982  has  been  appropriated  out  of  surplus  account  for  the  ad- 
justment of  sundry  items  and  for  the  reduction  of  the  book  value  of  patents, 
trade- marks  and  agreements,  leaving  the  siu-plus  account  standing  at  credit 
on  Dec.  31   1916  $2,318,685. 

Orders. — On  Jan.  1  1917  the  company  had  orders  on  hand  amounting  to 
more  than  $2,500,000.  Up  to  Aug.  31  1917  additional  orders  have  been 
received  aggregating  $10,200,000,  making  the  total  on  hand  and  received 
up  to  Aug.  31  1917  $12,700,000.  Shipments  for  the  first  six  months  of 
1917  show  an  increase  of  about  66%  over  the  same  period  of  last  year. 

Directors. — Herbert  Lloyd,  John  R.  Williams,  Joseph  E.  Widener,  J.  R. 
McAllister  of  Phila.,  Grant  B.  Schley,  A.  C.  Humphreys,  N.  F.  Brady 
and  Kenneth  B.  Schley  of  N.  Y. 

(R.  K.  Cassatt  succeeds  W.  D.  Winsor,  deceased,  as  director.) 
BALANCE  SHEET  JUNE  30   1917  AND  DEC.  31    1916. 


.funeSQ  '17.  Dec.31  '16. 
.-l.svtV6- —  S  .S 

Plant,  invest.,  &c.   :3, 225, 816     2,6T6,6S8 

Stocks  and  bonds 

owned 1,100.099     1,6.58,955 

Treasury  stock___    1,750,575     1,750,575 

Patents,        trade- 
marks, &c 11,000,000  11,000.000 

Cash \  f     319,307 

Notes&accts.    reC-;2, 319,219   \1, 976, 524 

Inventory  accts..  4,381,600     3,020,441 


June  30  '17.Dec.'il  '16. 

Liabililies —  S  $ 

Pref.  stk.  (eoutra)  119,500  120.000 
Com.  stk.  (contra)  17, 880. ,500  17,880.000 
Accoimts  payable,  l  831,949  /486,139 
Sundry   liabilities,;' 

Notes  payable 500,000 

Depreciation,  &c.. 

reserves *1, 355, 337 

Advanced  rentats.        

Surplus 3,000.023 


Total  income... $5,049,434  ,$4,801,448  $4,121,201  .$3,912,150 

Taxes ..$1,022, 565      $954,760      $843,4.50      $785,713 

Bond   interest 407,059        276,234        371,474        399,615 

Dividends 2,703,066     2,702,184     2,457,174     2,252,319 

Balance  for  deprec'n,  &c_ 
— T.  104.  p.  563.  4.56. 


$916,744      $868,269      .$449,102      $474,503 


I  52,213 
300,000 

1,231,789 

13,662 

2,318,686 

Total 23,777,309  22,402,490        Total 23,777,309  22,402.49 

*Reserves  for  depreciation  of  capital  and  current  assets  and  contingen- 
cies.—V.  104,  p.  1799.  1148. 

Empire  Gas  &  Fuel  Co. — Earnings.— 

Gross  Net,  after  Earns.  Sub.    'Bond        Balance, 

Years  ending —     Earnings.  Taxes.        Cos.'  Stk.    Interest.      Surplus. 

July  31  1917 $16,527,586  $10,509,096  $198,289  $817,507  $9,49:3,299 

Apr.  30  1917 13,794,857       8,749,367     204,357     829.125     7,715,884 

3  months  ending/ 191 7 Gross,  $5,259,462;    net,  $3,324,206 

.luly  31 11916 Gross,     2..526,733;    net,     1,715,455 

Interest  charges  on  the  First  Mtge.  and  Collateral  Trust  6%   sinking 

fund  gold  bonds,  due  May  1  1926,  are  being  earned  in  excess  of  12H  times. 

Through  sinking  fund  retirement,  the  outstanding  amount  of  bonds  has 

been  reduced  from  $14,000,000  to  $13,225,500. 

The  results  for  the  year  ending  July  31  1917  show  the  largest  net  profits 

ever  made  by  the  company. — V.  105,  p.  1108. 

Everett  (Wash.)  Gas  Co. — Plan  Operative — Deposits  Till 
Oct.  1. — The  plan  of  reorganization  dated  April  2  1917  has 
been  declared  operative.  All  debts  and  about  90%  of  the 
bonds,  it  is  announced,  have  been  deposited  thereunder. 
Further  deposits,  without  penalty,  will  be  received  at  Conti- 
nental &  Commercial  Trust  Co.,  Chicago,  depository,  on  or 
before  Oct.   1  1917. 

The  property  was  placed  in  the  hands  of  a  receiver  on  Jan.  26  1917.  the 
earnings  being  insufficient  to  meet  the  bond  interest  ($38,400),  due  to  the 
severely  adverse  business  conditions  in  the  territory  served.  "The  proper- 
ties are  stated  to  be  in  excellent  condition  and  of  capacity  to  handle  con- 
siderably more  business  than  has  been  available  dui-ing  the  past  few  years. 

Plan   of   Reorganization   Dated   April  2   1917. 

Existing  Securities  and  Debts. 

First  Mtge.  5%  bonds $762,000 [Preferred  stock $310,000 

Deiits,  approximately 150,0001  Common  stock 1,000,000 

Capitalization  of  New  Company. — .^.s  a  consideration  for  the  property  to 
be  acquired  by  the  new  company,  it  shall  issue  the  following  securities: 
pref.  stock,  $225,000  and  common  stock  $950,000.  or  so  much  of  the  same 
or  such  other  securities  as  the  committee  may,  in  its  sole  discretion,  deem 
necessar.v  to  enable  it  to  carry  out  this  plan,  and  the  committee  may  also 
determine  the  authorized  amounts  of  pref.  and  common  stocks. 

The  new  pref.  stock  shall  be  preferred  as  to  assets  upon  liquidation  or 
dissolution  to  the  par  value  thereof  plus  any  dividends  accimiulated  thereon. 
Dividends  on  the  pref.  stock  shall  be  cumulative  from  date  of  issue,  for  the 
first  year  up  to  but  not  exceeding  5%  per  annum,  for  the  second  year  up  to 
6%  per  annum  and  thereafter  up  to  7%  per  annum.  Each  share  of  pre- 
ferred stock  and  each  share  of  common  stock  shall  be  entitled  to  one  vote 
at  all  meetings  of  the  stockholders  and  the  votes  may  be  cumulated. 

The  holders  of  the  existing  bonds  depositing  same  hereunder  will  receive 
in  exchan,ge  25%  of  their  par  value  in  new  preferred  and  100%  of  their 
par  value  in  new  common  stock.  The  coupons  due  Feb.  1  1917  attached  to 
said  bonds  will  be  exchanged  on  the  same  basis  as  the  bonds.  The  holders 
of  other  debts  depositing  their  claims  hereunder  will  receive  in  exchange 
100%  of  their  face  amount  in  new  common  stock,  or  if  said  $150,000  of 
debts  are  deposited,  $150,000  common  stock. 

Result  of  Exchanges  {if  all  bond  and  debt  holders       Par   Value  of 

assent) —  New  Pref.      New  Com. 

For  $762,000  bonds  and  Feb.   1   1917  coupon  at 

25%  new  pref.  and  100%  new  common $195,262  50        $781,050 

For  debts,  approximately  $150,000 150,000 

For  expenses  of  receivers  and  reorganization 29.737  50  18,950 


Total $225,000  00 


5950.000 


Sept. 


22  1917.] 
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It  is  contemplated  that  the  new  preferred  shall  be  accumulative  from 
Feb.  1  1917.     Should  this  date  be  postponed,  adjustment  will  be  made. 

Earnings. — The  investigations  made  indicate  that  the  earnings  of  the 
new  company  from  the  present  property  will,  in  the  future,  show  slight 
increases  over  the  earnings  of  the  year  1916  and  with  adequate  provisions 
for  funds  for  future  extensions  and  additions,  the  earnings  should  show  a 
satisfactory  increase.  Even  on  the  earnings  of  1916  it  will  be  seen  that 
after  deducting  the  preferred  dividends,  a  substantial  balance  will  remain: 

— Actual  Earnings —  Est.  Earn,  without  Extensions . 
1915.  1916.  1917.  1918.  1919. 

Gross  revenue $104,263  $102,580  $110,000  $120,000  $132,000 

Netrev.aft.op.exp.&tax.  .$21,218     $19,329     $22,500     $26,000     $30,000 
5%  div.  on  $225,000  new  pref.  stock-     11.250 
B al  ince 8 . 079 

The  reorganization  committee,  which  is  acting  without  compensation, 
consists  of  H.  M.  Byllesby,  W.  H.  Clarke  and  R.  J.  Graf,  with  M.  A.  Mor- 
rison as  Secretary,  208  South  La  Salle  St.,  Chicago.  [The  company  is  a 
subsidiary  of  the  Standard  Gas  &  Elec.  Co.  of  Chicago.] — V.  93,  p.  1604. 

Federal  Dyestuff  &  Chemical  Corporation. — Reorgani- 
zation Necessary — Plan — Contracts. — The  dii-eetors  in  circular 
of  Sept.  18  say  in  substance: 

At  incorporation,  no  adequate  provision  was  made  for  completion  of  the 
plabt  or  for  working  capital.  The  company  was,  therefore,  compelled,  in 
Nov.  1916,  to  sell  $500,000  pref.  stock,  the  proceeds  of  which  were  very 
quickly  absorbed  as  working  capital  and  in  furnishing  the  necessary  addi- 
tional plant  facilities.  As  the  business  has  developed,  it  has  become  more 
and  more  evident  that  the  working  cai)ital  was  still  inadequate  to  enable 
the  company  to  operate  on  a  profitable  basis.  Misfortunes  D.\  fire  and  ex- 
plosion, great  difficulty  in  building  up  an  operating  organization,  violent 
fluctuations  due  to  war  conditions,  in  the  purchase  price  of  required  raw 
materials  and  in  the  selling  prices  of  our  finished  products,  and  unforseeable 
delays  and  failures  In  transportation  and  delivery,  these  have  also  hampered 
the   company's   operations. 

Due  to  the  above  and  other  causes,  the  company,  although  able  to  pay 
the  interest  on  its  $2,000,000  mortgage  notes,  has  not  been  able  to  pay  divi- 
dends on  the  preferred  stock.  The  working  capital  has  been  entirely 
exhausted,  and  for  months  the  company  has  struggled  under 
a  burden  of  debt  which  has  been  a  menace,  not  only  to  efficient  manage- 
ment, but  to  the  very  life  of  the  company  itself.  Individual  directors  have 
in  several  cases  made  themselves  personally  bound  on  the  company's  behalf 
to  enable  it  to  escape  suit  and  sequestration  of  assets  for,  the  payment  of 
its  debos.  It  ha*!  become  apparent  that  whatever  value  the  common  stock 
may  have  can  be  preserved  only  through  the  addition  of  a  large  amount  of 
new  cash  in  connection  with  complete  reorganization  and  the  sale  of  the 
assets  to  a  new  company. 

The  reorganization  plan  herewith  has  the  individual  approval  of  all  the 
directors.  Under  this  plan,  the  common  stockholders  are  given  a  share  in 
the  company's  future  prospects,  although  they  may  not  care  to  participate 
In  contributing  any  of  the  new  cash,  and  they  will  also  be  permitted,  if 
they  so  desire,  to  subscribe  for  the  new  securities. 

The  company  has  in  prospect  important  contracts  for  the  manufacture 
and  sale  of  large  amounts  of  high  explosives,  upon  which  it  is  anticipated 
that  fair  profits  will  be  made.  Many  of  the  directors  are  .subscribing  to 
the  new  underwriting,  and  it  is  hoped  that  every  stockholder,  both  preferred 
and  common,  will  take  his  or  her  pro  rata  share,  or  as  far  as   possible. 

Digest  of  Reorganization  Plan,  Dated  Sept.  18  1917. 
A  new  company  to  be  organized  m  N.  Y.  State  with  similar  name,  to 
acquire  as  of  Sept.  1  1917  all  assets  and  assume  all  indebtedness  of  old  co. 
Issued  Capitalization  of  New  Company  on   Taking  Over  the  Property. 
Pref.  slock,  8%  cum.,  par  $100.     Preferred  as  to  assets  and  divi- 
dends.    Entitled  to  cumulative  dividends  from  Oct.  1  1917. 
Voting  power  only  while  two  dividends  are  in  default.     Auth. 

$3,500,000.     I.ssued $1,500,000 

To  be  exch.  for  present  outst.  pref.  stock  $  for  $ $500,000 

To  be  sold  to  underwriters  (with  $2,250,000  of  com- 
mon stock)  lor  $900,000 1,000,000 

Common  stock  (par  $10),  authorized,  .$3,000,000.     Issued 3,000,000 

To  bo  exchanged  for  the  300,000  shares  of  present 
common  stock   (no  par  value — -V.   103,  p.  2158) 

one  share  of  new  for  four  of  old $750,000 

To  be  issued  to  underwriters  (with  $1,000,000  pref.). 2, 250, 000 
Outstan'iing  {assumed)  6%  mortgage  notes  of  pre.sent  company, 
dated  June  1  1916  and  due  June  1  1918,  the  three  interest  in- 
stallments to  be  paid  after  reorganization  maturing  Dec.   1 
1917,   March    1    and  June   1    1918.     Trustees,   Metropolitan 
Trust  Co.,  N.  Y.,  and  James  P.  McNamara  (V.  lOi,  p.  1794).  2,000,000 
Certain  holders  of  old  company's  outstanding  mortgage  notes  and  pref. 
and  common  stock  are  planning  a  syndicate  to  underwrite  such  portion  of 
the  pref.  and  common  stock  as  is  not  purchased  through  the  participation 
which  is  to  be  offered  to  the  holders  of  the  old  company's  capital  stock,  who, 
within  such  time  as  the  reorganization  committee  may  fix,  will  be  permitted 
to  subscr  be  (pro  rata  in  case  of  over-subscription)  for  $1,000,000  new  pre- 
ferred and  $2,250,000  of  the  new  common  stock,  at  the  total  underwriting 
price  of  $900,000— in  other  words,  to  pay  $90  and  receive  $100  pref.  and 
$225  common.     Subscriptions  payable  at  Metropolitan  Trust  Co.,  60  Wall 
St..  N.  Y.,  or  Union  Nat.  Bank,  Cleveland. 

The  shareholders  will  vote  Oct.  17  on  authorizing  George  A.  Coulton, 
Mark  W.  Potter  and  George  C.  Van  Tuvl  Jr.  as  voting  trustees  under 
agreement  of  Mav  24  1916,  to  turn  over  the  property  to  the  new  company 
as  contemplated  by  the  plan. 

Proposed  ilirectors  of  new  company:  R.  G.  Barclay,  Cornelius  Vander- 
bilt  Birton,  John  W.  Herbert,  C.  W.  Hollowav,  J.  W.  Maguire  and  A.  S. 
White,  of  New  York;  George  T.  Bishop,  C.  L.  Bradley,  G.  A.  Coulton, 
Ralph  L.  Puller,  Prank  H.  Ginn,  C.  N.  Osb:)rne  and  E.  G.  Tillotson,  of 
Cleveland.  (Two  to  be  chosen  later.  Of  the  men  named  all  except  Mossrs. 
Bishop,  Bradley  and  O-iborne  are  directors  of  the  present  company. 
The  directors  of  the  latter  not  to  be  included  in  the  new  directorate  are 
Carl  M.  Herbert,  iVI.  G.  Owens,  George  C.  Van  Tuyl  Jr.,  P.  A.  Gudger 
and    A.   T.   Stanley.) 

Committee:  G.  A.  Coulton,  O.  W.  Holloway,  J.  W.  Maguire,  A.  S. 
White  and  E.  G.  Tillotson. 

[Morton.  Lachtinbruch  &  Co.,  N.  Y.,  invite  holders  of  voting  trust  cer- 
tificates to  communicate  with  them  with  a  view  to  protective  measures.] 
—V.  104,  p.  2556,  503. 

Federal  Mining  &  Smelting  Co. — Earnings. — 

3  Months  ending 6  Months  to 

July  31  1917.  AprilZO  1917.  July  31  1917. 

Net    earnings $836,821  $498,946      $1,335,767 

Estimated   depreciation. 83.544  73,507  157,051 


Net  profit $753,277  $425,439      $1,178,716 

Shipments  for  the  July  31  1917  quarter  amounted  to  38,100  tons,  against 
37,895  tons  for  the  March  31  1917  quarter. — V.  104,  p.  2229,  1048. 

Federal  Sugar  Refining  Co. — Gov't.  Licensing. — 

See  Editorial  columns  page  1057  in  last  week's  issue. — V.  105,  p.  502. 

Ford  Motor  Co.,  Detroit. — Airplane  Cylinders. — 

Pres.  Henry  Ford  says-  "We  are  making  200,000  airplane  cylinders  of 
steel  for  the  Government,  to  be  delivered  at  the  rale  of  1.000  a  day.  We 
have  just  developed  a  way  of  making  a  cylinder  of  solid  steel  cheaply.  We 
are  glad  to  help  in  the  fight  to  stamp  out  militarism:  we  feel  that  we  are 
doing  that  in  producing  the  cylinders  and  would  produce  5.000  or  10,000 
aday  if  called  upon."  Compare  (Henry)  Pord  &  Son,  Inc.,  below. — V.  105, 
p.  611. 

(Henry)  Ford  &  Son,  Inc. — New  Plant. — 

A  press  dispatch  says  that  this  new  company  has  let  a  contract  to  the 
George  A.  Fuller  Co.  for  the  construction  of  blast  furnaces  near  Detroit, 
with  capacity  of  1,000  tons  daily,  to  cost  approximately  $20,000,000,  and 
furnish  the  iron  and  steel  for  both  the  Ford  cars  and  tractors.  Later,  it  is 
said,  a  mammoth  tractor  plant  will  be  developed. — V.  105,  p.  823. 

General  Petroleum  Corp. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  $2  50  a  share  has  been  declared  on  the 
common  stock,  payable  Oct.  1. — V.105,  p.  75. 

Gillette  Safety  Razor  Co. — Offering  of  Capital  Stock. 
— ^A  very  large  proportion  of  the  company's  issue  of  capita 
stock  having  been  withdrawn  from  sale,  a  syndicate  composed^ 


of  Aldred  &  Co.,  N.  Y.;  Chase  &  Co.,  Jackson  &  Curtis  and 
Curtis  &  Sanger,  each  of  Boston; Cassatt  &  Co.,Phila.,and 
Jas.  L.  Martin  &  Co.,  Chicago,  is  offering  (by  advertise- 
ment on  another  page)  the  remaining  (about  60,000)  shares 
of  no  par  vaule  at  $80  flat  per  share. 

Offering  of  Gold  Notes. — Brown  Bros.  &  Co.,  Alex.  Brown  & 
Sons,  the  Old  Colony  Trust  Co.,  Jackson  &  Curtis,  and 
Curtis  &  Sanger,  are  offering  at  95  and  int.  yielding  7.20% 
a  new  issue  of  $6,000,000  Five-Year  6%  Convertible  gold 
notes  dated  Sept.  1,  due  Sept.  1  1922,  but  redeemable  all  or 
part  on  60  days  notice  (subject  to  the  right  of  conversion 
until  30  days  before  redemption  date)  at  105  and  interest. 

The  company  has  just  been  incorporated  in  Delaware  to 
succeed  to  the  property  and  business  of  the  prosperous 
Massachusetts  company  of  similar  name,  strong  banking 
interests  combining  in  the  management  with  men  long  promi- 
nent in  the  development  of  the  enterprise. 

Interest  on  notes  M.  &  S.  at  Bankers  Trust  Co.,  N.  Y.,  and  Old  Colony 
Trust  Co.,  Boston  Mass.  (Trustee).  Denom.  $,500,  $1,000  and  $10,000  c*. 
Convertible  into  stock  at  any  time  up  to  30  days  before  maturity  or  date  set 
for  redemption,  at  the  rate  of  ten  shares  of  stock  for  each  $1,000  par  value 
of  notes.     Authorized  and  to  be  issued  $6,000,000. 

While  the  notes  are  outstanding  the  company  will  create  no  mortgage  on 
its  property  and  will  not  declare  any  dividend,  if  thereby  the  proportion  of 
net  assets  (exclusive  of  patents  and  good  will)  shall  be  reduced  below  an 
aggregate  of  $1,150  for  each  $1,000  face  amount  of  notes  issued  and  then 
outstanding.  6(),000  shares  of  capital  stock  will  be  deposited  with  a  trust 
company  against  conversion  of  the  $6,000,000  notes. 
Extracts  from  Letter  of  King  C.  Qillette,  Boston,  Mass..  Sept.  1  1917. 

Organization. — The  company  is  shortly  to  be  incorporated  [was  incor- 
porated Sept.  10. — Ed.]  in  Delaware  to  take  over  the  Gillette  Safety  Razor 
Co.,  of  Mass.,  the  operation  of  which  covers  a  period  of  13  years  in  the 
busine.ss  of  manufacturing  the  well-known  Gillette  safety  razors  and  blades. 

The  company  owns  all  the  capital  stock  of  its  subsidiaries  in  England, 
Canada  and  France.  The  efficiency  of  its  plant  has  been  highly  com- 
mended by  experts;  its  product  is  standardized  and  is  known  throughout 
the  world. 

Capitalization —  Authorized.    To  Be  Issued. 

Five- Year  6%  Convertible  gold  notes $6,000,000      $6,000,000 

Stock  (no  par  value) shares      250,000  190,000 

Plants. — The  company  owns  two  factories,  one  in  Boston  and  one  in 
Montreal.  Total  manufacturing  space  amounts  to  212,000  sq.  ft.;  daily 
production  is  4.500  razors,  360,000  blades;  and  wage-ear.iers  number  about 
1,500,  having  a  yearly  payroll  of  $1 ,000,000.  From  1905  to  1910  inclusive 
there  has  been  charged  to  depreciation  $4,391,000. 

Dividends. — Beginning  with  1906  the  company  has  an  unbroken  dividend 
record,  $5,938,000  having  been  paid  during  that  period.  It  is  the  intention 
of  the  company  to  inaugurate  dividends  at  the  rate  of  $7  per  share  per 
annum  on  the  .shares  of  the  successor  company. 

Sates.  Palentft,  &c. —  Distribution  of  products  is  made  through  the  Boston 
sales  department,  branch  offices  in  New  York,  Chicago,  Montreal,  London 
and  Paris,  and  by  branch  agencies  located  in  practically  every  large 
distribution  centre  of  the  world.  Among  these  are  Milan,  Lisbon,  Barce- 
lona, Copenhagen.  Stockholm.  Petrograd.  Tokio,  Shanghai.  Melbourne, 
Havana,  Buenos  .Mres,  Rio  de  Janeiro  and  Valparaiso.  The  company  has 
pursued  an  ag.gressive  advertising  campaign  and  in  the  past  10  years  about 
$3,400,000  has  been  expended.  The  company's  patents  are  fundamental 
in  every  re.spect.  The  company  to-day  has  no  litigation  in  the  courts  of 
the  world.     The  trade-marks  are  registered  in  every  civilized  country. 

Eirnings. — The  company  earned  $498,000  net  in  I90i,  and  about  $3,- 
193,000  in  1916.     1917  earnings  are  at  the  rate  of  $4,500,000  per  annum. 
Net  Earnings  and  Production  for  Four  Years,  and  Eight  Months  of  1917. 
1913.  1914.  1915.  1916.  1917. 

Neteamings $1,372,273  $1,671,769  $2,427,174  $3,192,346  

Razors.. 396,889        346,724        452,316         781,632         557,025 

Blades  (doz.)  ...  3,018,575     4,039,276     5,475,239     6,369.425     5.907.683 

The  company  has  at  present  $1,292,000  cash  in  bank  and  $2,168,000 
current  accounts  receivable,  with  current  accounts  payable  of  $101,000. 

Managcmrttil. — New  interests  have  recently  become  identified  with  the 
company  and  will  be  represented  on  the  Board  of  Directors  bv  J.  &.  Aldred, 
of  Aldred  &  Co.,  N.  Y.;  Philip  Stockton,  Pres.  of  the  Old  Colony  Trust  Co., 
Boston:  R.  C.  Morse,  of  Jackson  «&  Curtis,  Boston;  H.  J.  Puller,  Vice-Pres. 
of  Fairbanks,  Morse  &  Co.,  N.  Y.;  and  Bradley  W.  Palmer,  of  Storey, 
Thorndike,  Palmer  &  Dodge,  Boston.  The  other  directors  (and  officers) 
are:  King  C.  Gillette,  Pres.,  Boston:  Frank  J.  Pahey,  Vice-Pres.  &  Treas., 
Boston:  M.  J.  Curran,  capitalist,  Boston:  W.  A.  Gaston,  Pres.  Nat.  Shaw- 
mut  Bank,  Boston:  W.  E.  Nickerson,  Gillette  Co.,  Boston;  and  T.  W. 
Pelhara,  Gillette  Co.,  Boston.  The  company  has  long-lime  contracts  with 
practically  all  those  in  its  management  who  have  been  prominent  in  its  past 
development,  all  of  whom  will  retain  a  financial  interest  in  the  business. 
Compare  V.  105,  p.  1108. 

Goodyear  Tire  &  Rubber  Co. — Earnings. — 

A  Cleveland  paper  says  that  this  company  is  practically  assured  of  gross 
business  of  $100,000,000  for  the  fi.scal  year  to  end  Nov.  1.  August  business, 
they  say,  amounted  to  $12,500,000,  establishing  a  new  single  month's 
record.  Sales  for  the  fiscal  year  to  date  (on  or  about  Sept.  15»  total 
$89,000,000.— V.  105,  p.  611. 

Gojild  Coupler  Co. — Decision. — 

See  Safety  Car  Heating  &  Lighting  Co. — V.  104,  p.  456. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Sales. — 

Six  Months  end.  Sept.  1 —       1917.  1916.  Increase — %. 

Sales $58,048,477     $33,326,938     $24,721,539  (74%) 

— V.  105.  p.  914.  611. 

Greenville  (Me.)  Water  Co. — Bonds  Called. — 

This  company  has  called  for  payment  on  Oct.  1,  at  par  and  Int.,  bonds 
Nos.  41,  46  and  49,  of  $1,000  each,  and  Nos.  63,  67,  84  and  85,  of  $500  each, 
aggregating  $5,000,  payment  to  be  made  at  Lincoln  Trust  Co.,  N.  Y. — 
V.  94,  p.  829. 

Gulf  States  Steel  Co. — Earnings. — 

Month  of  August —  1917.  1916.  Increase. 

Net  operating  income $444,747        $258,594        $186,153 

The  earnings  (net  operating  income)  for  Augu.st  1917  are  the  largest 
monthly  earnings  in  the  history  of  the  company. — V.  105.  p.  1001.  824. 

Hawaiian  Commercial  &  Sugar  Co. — Extra  Dividend. — 

An  extra  dividend  of  50  cents  (2%)  per  share  has  been  declared  on  the 
stock  (par  $25),  along  with  the  usual  monthly  25  cents  (1%)  per  share, 
both  payable  Oct.  5  to  holders  of  record  Sept.  24.  An  extra  dividend  of 
50  cents  (2%)  per  share  was  paid  in  April  last. — \^  104,  p.  1595. 

Hendee  Manufacturing  Co.,  Springfield,  Mass. — Notice 
to  Preferred  Shareholders. — Treasurer  Frank  J.  Weschler  in 
circular  dated  Sept.  20  says  in  substance: 

When  this  company  sold  its  plant  at  East  Springfield  to  the  Wire  Wheel 
Corporation  of  America  it  received  in  payment  for  the  property,  preferred 
and  common  sharws,  of  th  it,  corporation.  It  is  thought  advisable  by  the 
directors  to  sell  the  greater  part  of  this  stock  and  use  the  proceeds  in  the 
purchase  of  Ilcndee  pref.  for  the  .sinking  fund.  As  there  are  22.080  pref. 
.shares  of  the  Hemloe  (^o.  now  outstanding  and  this  company  is  only  offering 
for  sale  5,000  pref.  and  5,000  common  shares  of  the  Wire  Wheel  Corpora- 
tion of  America,  the  directors  have  been  authorized  to  purchase  of  the 
respective  shareholders  one  share  of  Hendee  pref.  stock  out  of  every  five 
shares  of  pref.  stock  held  by  each  shareholder  at  $100  per  share,  provided 
the  shareholder  purchases  of  the  company  one  share  of  the  pref.  stock  of 
the  Wire  Wheel  Corp..  together  with  one  share  of  the  common  .stock  of  the 
Wire  Wheel  Corporation  of  America  at  $100  for  each  pref.  share  together 
with  the  common  share.  The  pref.  shares  of  the  Wire  Wheel  Corp.  will 
be  sold  witbou'  the  dividend  which  has  been  declared  payablo  Oct.  1  1917, 
and  the  Hendee  pref.  shares  will  be  purchased  without  the  dividend  payable 
Oct.  1   1917. 

Stockholders  who  desire  to  participate  should  sign  the  endorsed  agree- 
ment and  send  it  to  Prank  J.  Weschler,  Treasurer,  of  the  company, care  of 
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Union  Trust  Co..  SprinBflokl,  and  also  send  their  pref.  stock  certificates 
nronorlv  endorsed  to  said  trust  company,  on  or  before  Oct.  1  1917.  See 
Win    VVhool  (Jorp.  holow. — V.   lO.i,  p.  2J46,  2077. 

Hopkins  &  Allen  Arms  Co.,  Norwich,  Conn. — Sale. — 

This  company's  property  (including  400  shares  of  stoclt  of  the  Norwich 
HousinK  Co.)  is  advertised  to  be  sold  at  public  auction  at  Norwich,  Conn., 
on  Hcpt.  17,  subject  to  all  liens,  incumbrances,  as.sessments,  restrictions 
and  covenants  of  record,  and  to  any  Hens  for  taxes  against  the  property 
upon  the  asscs.smcnt  list  of  Oct.  1  1917.  Upset  price.  $65,000.— V.  105. 
p.  1108.  1001. 

Humble  Oil  &  Refining  Co. — Incorporated. — 

This  company  has  been  chartered  under  the  laws  of  Okla.  with  $4,000,000 
authorized  capital  stock,  consisting  of  40,000  shares  of  $100  par  value. 
It  is  presumed  that  this  new  company  is  successor  to  the  Humble  Oil  Co., 
for  details  of  which  enterprise  see  V.  104,  p.  1493. 

Huntsville  (Ala.)  Consolidated  Gas  Co. — Sale. — 

This  company's  property  is  advertised  to  be  sold  at  public  auction  at 
Huntsville  Ala.,  on  Oct.  22.  free  and  clear  of  all  liens  and  encumbrances. 
— V.  104.  p.  563. 

Inspiration  Consolidated  Copper  Co. — Resumption. — 

Press  dispatches  state  that  the  workers  in  this  company's  mines  are 
rapidly  returning  to  work  and  that  production  should  be  running  at  full 
capacity  within  sixty  days.  For  fixing  of  copper  price  by  the  Government, 
see  Editorial  pages  in  this  issue. — V.  105.  p.  611,  75. 

Interlake  Steamship  Co.,   Cleveland. — $1,500,000  1st 

M.  Bonds  Called,  Leaving  Only  $500,000  After  Nov.  1 — Extra 
Dividend. — Kean,  Taylor  &  Co.  report: 

The  company  has  called  $1,500,000  of  its  First  Mortgage  6%  bonds  for 
payment  on  Nov.  1  1917  at  105  and  int.  It  also  will  pay  the  Installment 
of  $''.50  000  bonds  which  are  due  Nov.  1  1917,  and  there  will  then  be  out- 
standing only  $500,000  of  these  bonds  ($250,000  due  Nov.  1  1918  and  $250,- 
000  due  Nov.  1  1919)  out  of  an  original  issue  of  $3,000,000. 

Early  in  1917  this  company  called  for  payment  $1,200,000  of  its  serial 
notes,  being  the  balance  of  the  issue  which  was  outstanding  at  that  time. 

Kean  Taylor  &  Co.  acted  as  bankers  for  the  company  in  connection  with 
both  of  these  issues.  The  bonds  were  offered  at  100  and  int.  in  May  1913 
(see  V.  96,  p.  1301.  1232).  and  the  notes  at  100  and  Int.  in  Jan.  1916  (see 
V.  102,  p.  440). 

The  company  is  paying  regular  quarterly  dividends  of  2%  on  its  $6,500,- 
000  capital  stock,  and  has  recently  declared  an  extra  dividend  of  2%,  pay- 
able Oct.  1  to  holders  of  record  Sept.  20. — V.  104,  p.  1390. 

International  Mercantile  Marine  Co. — Vessel  Lost. — 

See  editorial  columns  in  this  issue. — V.  105.  p.  1108.  386. 

International  Paper  Co. — Suit  Dismissed. — 

The  full  bench  of  the  Mass.  Supreme  Court  has  dismissed  this  company's 
petition  against  the  Treasiu'er  and  Recorder-General  of  the  Commonwealth 
to  recover  an  excise  tax  of  $5,500  imposed  upon  the  company  for  the  priv- 
ilege of  carrying  on  business  in  Mass.  It  was  claimed  that  the  business 
done  by  the  company  was  inter-State,  and  that  the  excise  tax  levied  upon 
it  was  in  violation  botb  of  the  constitution  of  Massachusetts  and  that 
of  the  United  States. 

Status. — The  company  has  confirmed  the  following: 

The  debt  consolidation  plan  dated  Jan.  31  1917  (see  V.  104,  p.  563,  1049, 
2121) ,  has  been  a  distinct  success.  Five  direct  and  subsidiary  issues  have 
been  largely  reduced  and  one  paid  off  entirely,  the  [result  being  a  net  re- 
duction of  $2,246,000  in  funded  debt. 

The  company  has  exchanged  large  amounts  of  Its  old  5%  and  6%  bonds 
for  the  new  5%  refunding  issue,  due  in  1947,  and  has  in  addition  ptirchased 
considerable  amounts  in  the  open  market. 

Outstanding  Funded  Debt —  Sept.  1917.     Dec.  31  "16. 

International  Paper  1st  6s,  1918 $3,500,000     $8,132,000 

International  Paper  Cons.  5s,  1935 940,000       4,346,000 

Hudson  River  P.  &  P.  Co.,  1918 1.037,000       1,500,000 

Rumford  Sulphite  Co.,   1918 292,000  350,000 

Piscataquis  P.  &  P.  Co.,  1918 9,000  19,000 

Ontario  Paper  Co.,  1918 150,000 

New  International  Paper  5%,  series  A,  1947 6,473,000  

Total        --    $12,251,000  $14,497,000 

This  year  1916  was  notable  for  the  extinguishment  of  $3,400,000  notes 
payable.  The  current  fiscal  period  will  witness  the  practical  amalgama- 
tion into  one  refunding  issue  of  the  half-dozen  direct  and  subsidiary  issues, 
all  but  one  of  which  are  due  in  1918. — V.  105,  p.  914,  502. 

International  Salt  Co. — Application  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  for  authority 
to  list  $60,770,100  capital  stock. — V.  105,  p.  2556,  1595. 

(Frank)  Jones  Brewing  Co. — Int.  Payment  Postponed. — 

Holders  of  the  5%  debentures  on  Aug.  28  resolved  to  postpone  payment 
of  the  interest  due  on  Sept.  1  1917  and  on  March  1  1918  until  Sept.  1  1918. 
—V.  81,  p.  616. 

Kansas  City  Light  &  Power  Co. — New  Pres. — Contract. 

J.  F.  Porter  of  Davenport,  la.,  has  been  elected  President  to  succeed 
John  H.  Lucas,  who  has  retired.  The  company  has  contracted  with  the 
General  Electric  Co.  for  two  25,000  k.w.  generator  units  as  the  first  unit 
for  installation  in  a  new  power  house  designed  for  an  ultimate  capacity  of 
240,000  k.w.  Delivery  on  the  first  of  these  two  machines  is  expected  in 
Jan.  1919  and  the  other  in  August  of  the  same  year.  Heretofore  the  com- 
pany has  purchased  its  power  from  the  Kansas  City  Railways,  but'  as  the 
latter's  plants  are  overloaded  it  is  proceeding  to  construct  a  power  plant 
of  its  own.— V.  104,  p.  1804. 

MacAndrews  &  Forbes  Co. — Extra  Dividend. — 

An  extra  dividend  of  1}4%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  2]4%  on  the  common  and  1  iX  %  on  the 
pref.  stock,  payable  Oct.  15  to  holders  of  record  Sept.  30. — V.  104,  p.  2122. 

(R.  H.)  Macy  &  Co. — Sherman  Law  Litigation. — 
This  company  has  brought  suit  for  triple  damages,  amounting  to  $570,000, 
under  the  Sherman  Law  against  the  Victor  Talking  Machine  Co.  and  several 
distributing  agencies  alleging  that  the  defendant  on  Aug.  1  1913  entered 
into  an  unlawful  agreement  with  upward  of  7,000  dealers,  in  various  lo- 
calities throughout  the  United  States,  to  prevent  competition,  to  limit  the 
supply,  and  to  fix  the  prices  of  the  talking  machines  and  records  made 
by  the  Victor  company. 

Mark  Manufacturing  Co. — Employees^  Accommodations. — 
An  initial  investment  of  $1,000,000  is  being  made  by  this  company  in 
the  construction  of  a  model  town  for  the  accommodation  of  its  8,000  em- 
ployees at  East  Chicago,  Ind.,  near  where  the  company  is  building  a  large 
steel  plant  at  Indiana  Harbor.     See  offering,  V.  105.  p.  293,  75. 

Massachusetts  Gas  Companies,  Boston.— i/arns.,  &c. 

(1)  Boston  Consolidated — Years  endiwj  June  39. 

Output  (Cubic  Feet)—  1916-17.  1915-16  1914-15. 

Largest  daily  output, 21,332,000         19,709,000        21.076.000 

Smallest  daily  output 9,028,000  8,681,000  9,180,000 

Sold  other  companies 1,243,473,800  1,047,814,856      931,017,800 

Receipts  from  sales $560,351  $462,854  $446,998 

The  largest  sales  were  made  to  the  Newton  &  Watertown  Gas  Light  Co.. 
amounting  to  691,358,700  cu.  ft.  for  $311,111,  against  609,196,700  cu.  ft. 
sold  in  1915-16  for  $269,688. 
JuneSOYrs.       Gross.  Net.        Oth.Inc.    Interest.   Dividends.    Surplus. 

1916-17 $4,982,788  $1,472,936  $20,166  $141,259  $1,058,722  $293,121 

1915-16 4,676,388     1.570,140     29,896     141,576     1,285,591     172.869 

(2)  Citizens  Gas  Co.  of  Quincy,  Mass. — 

1916-17 $182,736         $38,739        $531       $4,896        $33,905   sur.$470 

1915-16 161.081  38,696       1.831         3,881  37,150     def.504 

(3)  Newton  &  Watertovrn  Gas  Co. — 

1916-17 $580,612    $92,964  $23,220  $17,926  $67,200  $31,058 

1915-16 511.772    85.655  11.920  16,665  67.200  13.710 

f^  (4)  East  Boston  Gas  Co. — 

1916-17     $445,455    $59,258  $4,305  $16,582  $43,125  $3,856 

1915-16 408,922    65,057   2.649  7.942  57.500  2.264 

— V.  105,  p.  612,  502. 


Metropolitan  Edison  Co. — First  and  Refunding  Gold 
Bonds  Offered. — The  Guaranty  Trust  Co.  and  Reilly,  Brock 
&  Co.  are  offering  at  93 M  and  int.,  to  yield  about  6.50%,  this 
company's  jnew  issue  of  First  and  Refunding  Mortgage 
57„  gold  bonds,  dated  Aug.  1  1917,  due  Aug.  1  1922,  but 
callable  all  or  part  upon  30  days'  notice,  at  102  and  int., 
on  or  before  Aug.  1  1921,  and  thereafter,  at  101  and  int. 
Denom.  $100,  $500  and  $1,000  c*.  Interest  F.  &  A. 
Trustee,  Guaranty  Trust  Co.  of  N.  Y.  Authorized  issue 
$10,000,000.     A  cu-cular  shows: 

The  company  will  pay  the  Pennsylvania  State  tax  on  these  bonds.     The 
company  will  pay  annually  as  a  maintenance  and  depreciation  fund  a  sum 
equal  to  10%  of  gross  operating  revenue,  less  the  amount  actually  paid  dur- 
ing the  year  for  repairs  and  renewals. 
Data  from  Letter  of  J.B.Taylor,  V.-Pres.,  Reading,  Pa.,  Sept.  20  1917. 

Organization. — The  company  was  formed  in  Penna.  [merger  was  con- 
sumated  Sept.  13]  by  consolidation  and  merger  of  all  of  the  properties  and 
franchises  of  the  Metropolitan  Electric  Co.  of  Reading,  Pa.,  the  Edison 
Electric  Illuminating  Co.  of  Lebanon,  Pa.,  and  the  Lebanon  Valley  Electric 
Light  Co.;  and  controls  the  Pennsylvania  Utilities  Co.  of  Easton,  Pa., 
through    stock    ownership. 

Purpose  of  Issue. — The  proceeds  have  been  used  to  provide  in  part,  funds 
for  the  consolidation  and  merger  and  for  the  purchase  of  a  controlling  inter- 
est in  the  Pennsylvania  Utilities  Co.  [The  entire  common  stock  of  the 
Metropolitan  Edison  Co.  will  be  owned  by  the  Reading  Transit  &  Light  Co. 
which  in  turn,  will  be  controlled  by  the  Eastern  Power  &  Light  Corp. — Ed.) 

Outstanding  Capitalization. 
First  M.  5%  sinking  fund  gold  bonds  of  Metropolitan  Electric 

Co .  (closed  mortgage) $2.72'i ,000 

First  and  Refunding  Mtge.  5%  gold  bonds  (this  issue) 3.250.000 

One-year  6%  notes,  due  Aug.  1  1918  (see  below) 950,000 

Common  stock 3 ,000 ,000 

These  notes  are  convertible  into  6%  cumulative  pref.  stock  on  basis  of 
$1,000  notes  for  $1,100  pref.  stock.  Sufficient  stock  for  this  purpose  has 
been  deposited  with  the  trustee  of  the  notes.  (Reilly,  Brock  &  Co.,  Phila., 
have  purchased  this  issue.) 

Security. — A  first  mortgage  on  all  of  the  properties  and  franchises  of  the 
Edison  Electric  Illuminating  Co.  of  Lebanon,  Pa.,  and  the  Lebanon  Valley 
Electric  Light  Co.,  and  a  mortgage  on  all  of  the  properties  and  franchises 
of  the  Metropolitan  Electric  Co.  of  Reading,  Pa.,  subject  only  to  $2,726,000 
Metropolitan  Electric  Co.  First  Mtge.  5%  bonds.  The  Metropolitan 
Edison  Company  also  pledges  a  majority  of  the  shares  of  the  stock  of  the 
Pennsylvania  Utilities  Co.  sufficient  to  maintain  control  of  said  company. 
The  mortgage  will  also  cover  all  properties  and  franchises  hereafter  acquired 
by  the  Edison  company.  Of  the  issue  .$2,726,000  are  reserved  for  the 
retirement  of  the  outstanding  1st  M.  5s  of  Metropolitan  Elec.  Co.  X  for  $. 

The  remaining  $4,024,000  bonds  are  reserved  to  be  issued  for  80%  of  the 
cost  of  permanent  additions,  extensions  or  improvements  made  subsequent 
to  Aug.  1  1917,  only  when  net  income  is  at  least  1 J^  times  interest  charges 
upon  underlying  bonds  and  upon  bonds  of  this  issue,  incl.  those  to  be  issued. 
Earnings  of  Constituent  Properties  (.Not  Including  Pennsylvania  Utilities  Co. ) 

12  Mos. 

Calendar  Years—  1912.  1914.  1915.  1916.  JulyZVU. 

Gross oper.  revenue--. $678,393  $837,457  $928,587  $1,137,468  $1,325,468 
Net,  aft.  taxes  &  rents  348,233  408,239  429.745  537,016  584,036 
Int.  on  Met.  El.  Co.  5s,  $136,300;  Met.  Ed.  Co.  5s,  $162,500. _         298,800 


Balance $285,236 

Generating  Stations,  &c. — (a)  Modern  26.000  k.w.  steam  turbine  station* 
located  on  the  Schuylkill  River  immediately  west  of  Reading;  (b)  4,200  k.w. 
steam  station  located  in  Lebanon  as  a  substation  and  reserve  plant;  (c)  33,- 
000  volt  transmission  line  substantially  completed  from  this  station  direct 
to  the  generating  station  at  West  Reading. 

The  improvements  completed  this  year  will  include  the  installation 
of  a  10,000  k.w.  turbine,  &c.,  and  orders  have  been  placed  for  a  25.000  k.w. 
unit  and  boiler  equipment  for  installation  in  1918.  The  electric  power  plant 
at  Klapperthal,  on  the  river  below  Reading,  destroyed  by  fire  about  four 
years  ago ,  is  being  rebuilt ,  and  is  expected  to  be  ready  within  a  few  months . 
This  hydro-electric  plant  will  save  annually  about  5,000  tons  of  coal. 

The  Pennsylvania  Utilities  Co..  which  is  controlled  through  stock 
ownership  by  the  Metropolitan  Edison  Co.,  generates  the  major  part  of  its 
current  in  two  stations  at  Easton,  Pa.,  one  a  14,600  k.w.  steam  plant,  and 
the  other  a  combined  water  power  and  steam  generating  station  of  3 ,800  k.w. 
capacity,  of  which  1,300  k.w.  is  produced  from  the  hydro-electric  plant. 
In  addition,  this  company  operates  a  water  power  station  at  Stroudsburg, 
Pa.,  ani  one  at  Columbia,  N.  J.,  with  combined  capacity  of  890  k.w.  The 
Pennsylvania  Utilities  Co.  does  practically  all  the  gas.  electric  light  and 
power  business  in  Easton.  Pa.,  and  Phillipsburg.  N.  J.,  (which  form  one 
community)  and  in  Nazareth  and  Stroudsburg.  Pa. 

Franchises. — Practically  all  unlimited  as  to  time;  no  burdensome  restric- 
tions. 

Equity. — This  will  be  constantly  Increased  by  operation  of  sinking  fund 
applicable  to  the  First  Mtge.  5s  of  the  Metropolitan  Electric  Co.,  as  the 
mortgage  provides  that  none  of  the  First  &  Refunding  bonds  of  the  Edison 
company  may  be  issued  against  the  bonds  so  acquired. 

For  offering  of  notes  of  Reading  Transit  &  Light  Co.  see  that  company. 
V.  105,  p.  607.  See  al^o  Eastern  Power  &  Light  Corp.  under  "RR's" above. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 

3  Mos.  to  Sept.  30 9  Mos.  to  Sept.  30 

1917.  1916.  1917.  1916. 

Total  income $375,000        $257„500     $1,071,900        $799,215 

Net  income $313,500        $217,500        $901,900        $677,215 

Mexican  Government..  12.000  8.000  31.000  22,000 

Dividends (2M%)124.877    (2 J^)89, 735 (7^)339.490(7 J^)269.205 

Balance,  surplus $176,623         $119,765        $531,410        $386,010 

The  total  surplus  Sept.  30  1917  was  $4,595,036.— V.  104.  p.  2645.  1268. 

Miami  Copper  Co. — Decision. — 

See  Minerals  Separation  Co.  below. — V.  105.  p.  1109,  1002. 

Midvale  Steel  &  Ordnance  Co. — Government  Contracts. — 

See  Remington  Arms-Union  Metallic  Cartridge  Co.  below. — V.  105, 
p.  604,  502. 

Minerals  Separation  North  American  Co. — Decision,&c. 

The  "Engineering  &  Mining  Journal"  of  Sept.  15,  published  in  full  the 
text  of  the  decision  of  Judge  Bourquin  in  the  United  States  District  Court 
at  Butte.  Mont.,  in  the  case  of  Minerals  Separi'n  Ltd.  vs.  Butte  &  Superior 
Mining  Co. .  in  which  the  court  finds  all  the  issues  in  favor  of  the  plaintiffs. 

The  "Journal"  also  states  regarding  the  case  of  Minerals  Separation  vs. 
Miami  Copper  Co.  tried  in  the  U.  S.  District  Court  at  Wilmington,  Del.; 
the  report  of  the  scope  of  the  decision  as  sent  us  by  the  attorneys  for  Mineral 
Separation  is  declared  by  the  attorneys  of  the  Miami  Copper  Co.  to  con- 
tain substantial  inaccuracies. 

Counsel  for  the  company  has,  it  is  stated,  consented  to  the  suspension  of 
the  injunction  granted  by  Judge  Bourquin  of  the  U.  S.  District  Court  at 
Butte,  Mont.,  in  its  suit  against  the  Butte  &  Superior  Mining  Co.  This,  it 
is  explained,  is  done  in  order  to  avoid  curtailment  of  production  during 
the  war .  The  defendant  is  to  furnish  a  bond  of  $2 ,  500 .  000 ,  another  S 1 0 ,  000 
to  cover  the  costs  in  the  appeal  proceedings  and  will  have  to  deposit  with 
the  Court  the  monthly  profits  from  all  milling  operations  or  furnish  a  bond 
for  same. 

National  Conduit  &  Cable  Co. — Definitive  Bonds. — 

The  Bankers  Trust  Co.  has  announced  that  definitive  First  Mtge.  6% 
Sinking  Fund  gold  bonds  are  ready  in  exchange  for  present  temporary 
bonds.     See  offering,  V.  104.  p.  1494.  2456. 

New  Bedford  (Mass.)  Gas  &  Edison  Light  Co. — Rates. 

In  accordance  with  directions  issued  by  the  Board  of  Gas  &  Electric  Light 
Commissioners,  this  company  has  announced  that  the  9.5-cent  gas  rate 
which  went  into  effect  on  Aug.  1  has  been  canceled  and  the  company  will 
give  a  net  rate  of  90  cents,  an  advance  of  10  cents  over  the  old  schedule. 
The  e.xcess  charged  during  August  over  the  90-cent  rate  will  be  refunded  to 
customers  or  due  credit  allowed. — V.  105,  p.  294. 

Northern  Brewery  Co.,  Portland,  Ore. — Sale. — 

Henry  Boehmke  presumably  as  master  or  receiver,  in  an  advertisement 
in  a  Cleveland,  Ohio,  paper,  notifies  holders  of  this  company  's  First  Mtge. 
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6%  gold  bonds  and  the  First  Consolidated  6%  gold  bonds  who  did  not 
deposit  their  bonds  with  the  committee  under  the  so-called  Protective 
Agreement,  that  the  mortgages  securing  the  bonds  have  been  foreclosed  and 
the  properties  sold  under  decree  of  the  U.  S.  District  Court  at  Portland, 
Ore. ,  and  that  the  amounts  due  to  holders  of  the  above  named  bonds  are 
payable  upon  presentation  and  surrender  of  the  bonds  at  the  Security  Sav- 
ings &  Trust  Co.,  Portland,  Ore.,  for  the  First  Mtge.  6s  and  at  the  United 
Banking  &  Savings  Co.,  Cleveland,  Ohio,  for  the  First  Consolidated  6s. 

Ogilvie  Flour  Mills  Co.,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  15%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  2}4%  both  payable  Oct.  1  to  holder  of 
record  Sept.  25— V.  103,  p.  2243. 

Osborn  (Cotton)  Mills  Corp.,  Fall  River. — Extra Div. — 

An  extra  dividend  ot  314  70  has  been  declared  on  the  .S750,000  stock  in 
addition  to  the  regular  quarterly  1H%.  both  payable  Oct.  1  to  holders  of 
record  Sept.  21 .     In  June  last  an  extra  of  1  }^  %  was  paid. — V.  104,  p.  2456. 


Pacific  Gas  &  Electric  Co. 

Ju/y  31  Fears.     1916-17.    1915-16. 

$429,164  $380,964 

158,972     118,798 

1,070         9,909 

160,042 


Gross  earnings.. 
Net,  after  taxes. 

Other  income 

Gross   income 


(Phoenix,  Ariz.). — Earnings. 

1916-17.    1915-16. 


Bond,    &c.,    int.. 

Depreciation 

Pref.  div.  (7%). 


128,707 1  Balance,   surplus. 


.$53,640 
44,539 
35,000 
26.863 


$54,190 

37,811 

35,000 

1,706 


I 


—V.  98,  p.  917,  614. 

Pilgrim  Mills  Corp.,  Fall  River,  Mass. — -Extra  Dividend. 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  1  ^  %  on  both  the  common  and  pref. 
stocks,  all  payable  Oct.  1  to  holders  of  record  Sept.  22. — V.  103.  p.  2348. 

Prairie  Pipe  Line  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  a  share  has  been  declared  on  the  $27,000,000 
stock  in  addition  to  the  regular  quarterly  5%  .  both  payable  Oct.  31  to  hold- 
ers of  record  Sept.  29.  This  extra  dividend  was  omitted  in  July  last,  but 
had  been  paid  quarterly  since  April  1916  previous  to  that.- — V.  104,  p.  1391. 

Procter  &  Gamble  Co. — Notes  to  be  Paid. — 

We  are  advised  that  the  $2,500,000  5%  notes  due  Oct.  1  1917  will  be  paid 
off  at  maturity  on  Oct.  1  1917  at  office  of  National  Park  Bank,  N.  Y. 
—V.  105,  p.  825. 

Pugh[Stores  Co. — Petition  in  Bankruptcy.—^ 
An  involuntary  petition  in  bankruptcy  against  this  company  was  filed 
in  Chicago  Sept.  20,  among  the  petitioning  creditors  being  the  Dayton 
Rubber  Mfg.  Co.  and  Alden  H.  Foster  of  Allegan,  Mich.,  alleging  that  the 
company  committed  an  act  of  bankruptcy  in  making  a  preferential  payment 
of  $250  to  a  firm  of  lawyers. — V.  105,  p.  1003,  295. 

Pullman  Co. — Earnings — Status. — ^An  official  of  the  com- 
pany is  quoted  in  Chicago  as  follows: 

Our  earnings  at  the  present  time  are  larger  than  ever  before,  and  I  can 
see  no  signs  of  a  recession  in  our  business.  Our  depreciation  and  renewal 
account  for  the  fiscal  year  ended  July  31  last,  was  over  .$200,000  in  excess 
of  any  previous  year,  and  a  comfortable  surplus  was  earned  after  paying 
our  8%  dividend.  As  for  the  recent  decline  in  quotations  for  the  stock  of 
the  company,  there  is  no  reason  for  it  from  the  standpoint  of  earnings  and 
prospects.  As  the  general  market  for  high-class  Investments  has  receded, 
the  stock  of  the  company  has  only  kept  in  line  with  the  prices  of  similar 
securities. — V.   105,  p.  825. 

Remington  Arms-Union  Metallic  Cartridge  Corp. — 

U.  S.  Government  and  British  Rifle  Contracts. — Further  ex- 
plaining the  contracts  entered  into  by  the  American  and 
British  Governments  for  the  manufacture  of  the  modified 
Enfield  rifle  in  this  country,  we  quote  from  the  discussions 
in  the  House  of  Representatives  (much  condensed): 

Mr.  Sisson. — The  contract  for  the  manufacture  of  a  million  rifles  [modi- 
fied Enfields]  was  entered  into  some  months  ago  by  the  War  Department 
with  three  separate  concerns,  the  Remington  Arms  Co.  [Remington  Arms- 
Union  Metallic  Cartridge  Co.  of  Bridgeport,  Conn. — Ed.],  the  Eddystone 
Co.  and  the  Winchester  Repeating  Arms  Co.  The  Eddystone  Co.  was 
awarded  the  contract  for  the  manufacture  of  about  two-thirds  of  a  million 
rifles  and  each  of  the  remaining  companies  was  awarded  about  half  of  the 
other  third.  [By  Eddystone  Co.  is  meant  the  Remington  Arms  Co.  of 
Delaware,  operating  as  a  subsidiary  of  the  Midvale  Steel  &  Ordnance  Co., 
a  plant  at  Eddystone,  Pa.     See  V.  104,  p.  1142;  V.  105,  p.  605. — Ed.] 

The  contract  is  this:  The  Government  agrees  to  pay  6%  interest  on  the 
value  of  the  part  of  the  plant  which  is  actually  used  in  manufacturing  the 
rifles  during  their  manufacture.  In  addition  to  that  the  Government  agrees 
to  pay  to  the  manufacturers  10%  on  the  cost  of  the  rifles.  The  6%  is  paid 
only  on  the  amount  of  the  plant  actually  used  in  the  manufacture  of  the  rifles. 

The  English  Government,  in  order  to  get  these  three  factories  to  mani£fac- 
ture  for  them  1,250,000  rifles,  bought  for  the  three  factories  $20,000,000 
worth  of  machine  tools,  or  those  particular  appliances  needed  for  manu- 
facturing the  rifles. 

They  completed  the  contract  for  the  English  Government.  Our  Govern- 
ment then  entered  into  negotiations  with  the  British  Government  to  take 
over  that  machinery.  About  82,000,000  worth,  bought  by  the  British  Gov- 
ernment, was  never  used  by  the  factories,  and  that  left  about  $18,000,000 
worth  of  their  machinery  actually  in  use  in  the  three  plants.  Our  Govern- 
ment purchased,  in  roimd  numbers,  this  machinery  for  $9,000,000,  and  for 
the  purchase  of  material,  odds  and  ends,  ran  it  up  to  $500,000  more;  so  in 
round  numbers  our  Government  pays  the  English  Government  for  the 
$18,000,000  worth  of  machinery,  $9,500,000. 

The  maximum  value  of  the  plant  used  in  the  manufacture  of  rifles  by 
the  three  companies,  according  to  Gen.  Crozier,  would  be  about  $8,000,000, 
although  Mr.  Scott  seemed  to  think  it  would  be  $18,000,000,  and  he  was 
the  expert  adviser  of  the  contract. 

Mr.  Sherley:  I  believe  it  is  the  belief  of  the  War  Department  that  they 
will  succeed  in  making  rifles  at  considerably  under  $40  apiece,  and  it  is  the 
testimony  that  the  English  paid  over  $42  per  rifle. 

We  paid  the  English  Govei-nment  on  the  basis  of  50%  of  the  original  cost, 
because  there  was  a  certain  amount  of  machinery  which  they  retained,  and 
which  the  United  States  did  not  acquire.  What  we  acquu-ed  remains  the 
property  of  the  United  States,  with  the  right  to  do  what  we  please  with  it. 

The  contract  expressly  provides  that  the  private  corporation  shall  be  paid 
6%  on  the  investment  in  that  part  of  their  plant  that  is  used  in  this  work — 
and,  of  course,  they  get  nothing  on  the  value  of  the  property  of  the  Govern- 
ment in  the  way  of  this  machinery. 

Mr.  Madden:    How  do  you  segregate  that? 

Mr.  Sherley:  It  is  segregated  by  the  fact  that  they  are  making  an 
Inventory  of  the  value  of  the  plant  that  is  being  used  by  these  manu- 
facturers in  making  these  rifles,  and  only  as  that  valuation  shows  will  they 
be  allowed  to  charge  6%  on  that. 

Mr.  Madden:   The  private  institution  uses  the  Government's  machinery? 

Mr.  Sherley:    Yes. 

Mr.  Madden:  How  do  they  estimate  the  value  of  that,  and  tlie  power, 
with  respect  to  the  capital  invested  ? 

Mr.  Sherley:  That  is  simply  a  matter  of  valuation.  Personally  I  do  not 
how  it  is  to  be  done,  but  it  will  be  done  by  experts  of  the  Government  who 
know  how  to  do  it.     Compare  V.  105,  p.  1109. 

Safety  Car  Heating  &  Lighting  Co. — Decision. — 

The  United  States  District  Court  for  the  Western  District  of  N.  Y.  has 
handed  down  its  decision  in  the  suit  between  this  company  and  the  Gould 
Coupler  Co.,  holding  that  the  Gould  "Simplex"  system  of  electric  car 
lighting  is  not  an  infringement  of  the  Creveling  patent  owned  by  the  Safety 
Car  company.  The  Court  dismissed  the  suit  with  costs  to  the  Gould 
Coupler  Co.  The  decision,  it  is  stated,  disposes  of  the  last  charge  that 
the  Gould  "Simplex"  system  infringes  any  patent.  Compare  V.  104 
p.  458,  1708,  1903. 

San  Diego  Consolidated  Gas  &  Elec.Co. — Stock. — Bonds. 

The  California  RR.  Commis.sion  has  authorzied  this  company  to  issue 
$345,500  of  its  7%  pref.  stock  at  not  less  than  par,  $500,000  of  its  First  M 
5%  bonds  at  not  less  than  88,  and  .?400,000  of  2-year  6%,  notes  at  not  less 
than  95.     In  lieu  of  selling  the  bonds  the  company  is  authorized  to  pledge 
the  same  to  secure  the  .§400,000  of  2-year  notes. 

The  proceeds  from  the  sale  of  the  .stocks,  bonds  and  notes  shall  be  used 
to  pay  floating  debt  and  to  finance  the  company's  construction  during  the 
year  ending  July  1  1918.     Compare  V.  105,  p.  1004. 


Saxon  Motor  Car  Corp. — New  Sec.-Treas. — Directors. — 

Benjamin  Gotredson  has  been  elected  Sec.  &  Treas.  and  a  director  to 
succeed  E,  E.  von  Rosen,  resigned.  Bernard  Straus  and  Harry  P.  Harper 
have  been  elected  directors.  A.  E.  Cooper  has  resigned  and  the  board  has 
been  increased  from  6  to  7. — V.  105,  p.  1101,  1004. 

Shattuck- Arizona  Copper  Co. — Flotation  License. — 

This  company  has,  it  is  reported,  obtained  a  satisfactory  license  from  the 
Minerals  Separation  Co.,  Ltd.,  for  the  use  of  the  flotation  process  of  sep- 
arating ore,  and  will  presently  proceed  with  negotiations  looking  toward  the 
erection  of  a  400-ton  concentration  mill.  As  to  Government  price-fixing, 
see  editorial  pages  of  this  issue. — V.  105,  p.  1110,  613. 

Shenango  Furnace  Co. — Mortgage  Paid. — 

This  corapany,  which  for  seven  years  has  operated  the  property  of  the 
Webb  Iron  Co.  near  Hibbing,  Minn.,  has  just  paid  off  a  mortgage  of  $2,- 
500 ,000  against  the  property  through  the  payment  of  a  royaltj'  of  25  cents 
per  ton  on  ore  mined. — V.  104,  p.  2656. 

Sinclair  Cuba  Oil  Co. — Incorporated. — 

This  company  was  incorporated  in  Delaware  on  Sept.  12  with  $1 ,000,000 
authorized  capital  stock,  which  is  entirely  owned  by  the  Sinclair  Gulf  Corp. 
of  N.  Y.,  which  latter  company  is  affiliated  with  the  Sinclair  Oil  &  Ref.Corp. 

Sinclair    Gulf    Corporation.— Sw?).    Co.  Incorporated. — 

See  Sinclair  Cuba  Oil  Co.  above. — V.  105,  p.  1004,  503. 

Sinclair  Oil  &  Refining  Corp. — Notes  Listed. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $20,000,000 
temporary  3-year  First  Lien  7%  sinking  fund  gold  notes,  with  authority  to 
substitute  permanent  notes,  on  official  notice  of  issuance  in  exchange  for 
outstanding  temporary  notes.     Compare  offering  m  V.  105,  p.  721 ,  1004. 

Annual  Earnings,  &c. — Statement  for  the  full  year  1916-17: 

Combined  Results  for  Year  ended  June  30  1917   (Including  Subsidiaries). 

Gross  income  for  year  ending  June  30  1917 $10,938,320 

Federal  Income  and  excess  profits  taxes $794,515 

Interest  on  bonds,  $564,882;  int.  on  notes.  $242,177 807,059 

Net  income  after  interest  and  taxes $9,336,747 

Reserve  for  depreciation  and  depletion 1,631,229 

Dividends  paid 3,888,211 

Balance,  surplus,  for  year  ending  June  30  1917 $3,817,307 

Add — Previous  surplus  July  1  1916. 1,413,582 

Total  surplus  June  30  1917,  as  per  balance  sheet  below $5,230,889 

Income  Account  of  Subsidiaries — Entire  Year  ending  June  30  1917. 
Sinclair  Oil  Sincl.-Cud.      Sinclair    Exchange        Total 
&G.Co.  Pipe  Line  Co.  Re  fin.  Co.    Oil  Co.      Sub.  Cos. 

Total  profits $7,004,451  $1,132,884  $4,732,092  $21,018  $12,890,444 

Net   income $6,089,663  $1,020,989  $4,098,864  $20,739  $11,230,254 

Fed.  inc.  &  excess 

profits  taxes $314,336        $62,066      $310,226        $397        $687,025 

Int.  on  bds.  &  loans 

owned  by  Sincl. 

Oil  &  Ref.  Corp.       848,626         173,282         722,664  445       1,745,017 

Dividends  paid...   1,925,000        355,000     1,675,000    3,955,000 

Deprec'n,&c.,res.   1,271,027  92,074        268,127     1,631,228 

Balance,  surplus  $1,730,675      $338,566  $1,122,846  $19,898  $3,211,984 
Total  profit  &  loss 

surp.June30 '17-$2,485,490      $478,780  $1,609,023  $19,898     $4,593,191 

CONSOLIDATED  BALANCE  SHEET  AT  JUNE  30  1917. 
Assets  (Total, .$80 ,929, 457) — 
Capital  assets:  Oil  and  gas  leases,  wells  and  equipment,  trunk 
Imes  and  gathering  lines,  refineries,  tank  cars,  station  equip- 
ment and  investments  at  appraised  values  May  1  1916, 
$47,002,049;  additional  properties  and  new  construction, 
$24,283,819;  total,  $71,285,868;  less  reserve  for  deprecia- 
tion and  depletion,  $1,974,871;  balance $69,310,997 

Cash  on  hand  and  in  banks,  $1,815,261;  notes  and  accounts 

receivable,  $2 , 550 ,990 4 ,366 ,251 

Inventories  of  crude  oil  and  refined  products  (crude  oil  at  mar- 
ket price  when  stored,  refined  products  at  cost) 6,363,660 

Amounts  due  from  affiliated  companies 549,150 

Deferred   charges 339,398 

Liabilities  (Total,  $80,929,457) — 
Declared  capital  in  accordance  with  the  stock  corporation  law 
in  N.  Y.,  representing  1,000,000  shares  authorized  and  out- 
standing with  public y$5,000,000 

Purchase  money  obligations  and  amounts  due  for  the  purchase 

of  fLxed  properties 2,839,826 

Notes  payable,  now  to  be  liquidated   (see  "x"  below) xlO, 160,000 

Accounts  payable 3, 739 ,157 

Reserve  for  Federal  and  other  taxes  accrued,  $878,504;  inter- 
est accrued,  $38,867 917,371 

Due  to  affiliated  companies 57,362 

Crude  oil  suspense  account 361 ,343 

Surplus  (representing  excess  value  of  assets  over  declared  capital 
and  .surplus  income),  $52,623,509;  surplus  income  at  June  30 
1917,    $5,230,889 57,854,398 

X  To  be  liquidated  by  application  of  proceeds  from  the  $20,000,000 
3-year  1st  Lien  7%  sinking  fund  notes. 

y  Since  increased  to  $7,500,000,  represented  by  1,500,000  shares  of  stock 
without  nominal  or  par  value,  in  accordance  with  the  amendment  to  charter 
dated  July  25  1917. 

The  company  has  applied  to  the  New  York  Stock  Exchange  for  authority 
to  list  500,000  additional  shares  of  stock  without  par  valye  on  official  notice 
of  the  issuance  in  exchange  for  stock  opt  on  warrants  now  outstand  ng. — 
V.  105,  p.  1110,  1004. 

Southern  California  Edison  Co.^ — Earnings,  &c. — G. 
Ulbricht  of  30  Broad  St.,  N.  Y.,  has  received  the  following 
by  lettergram  from  President  John  B.  Miller: 

The  following  are  the  earnings  of  the  Southern  California  Edison  Co. 
for  July,  which  reflect  results  of  the  operation  under  the  new  contract 
with  the  city  of  Los  Angeles  whereby  the  company  becomes  a  wholesaler: 

Month  of  July 7  Mos.  end.  July  31 — 

Southern       S.  C.  E.  Co.      5  Mos.        S.  C.  E.  Co. 
California  and  P.  L.  &  P.      Comb.      andP.L.&P. 
Edison  Co.         Comb.       2  Mos.  Cons.       Comb. 
1917.  1916.  1917.  1916. 

Operating  revenue $603,669        $691,102     $4,445,213     $4,729,371 

Operating   expenses 235,679  268,495       1,687,479       1,947,357 

Net  operatmg  rev...  $367,990  $422,607  $2,757,7.34  $2,782,014 
Other  income  (net) 91,871  15,862  277,069  145,495 

Total  net  income $459,861         $438,469     $3,034,803     $2,927,509 

Interest 198,786  188,397       1,350,698       1,349,517 

Bal.  fordepr.  &  surp.       $261,075        .$250,072     $1,684,105     $1,577,992 

[A  San  Francisco  paper  reports  the  following  results  of  the  company  for 
the  year  ending  June  30  1917:  Gross  earnings,  $9,252,627;  net  after  taxes, 
$5,605,970;  interest,  $2,555,041;  and  surplus,  .$3,050,929. — Ed.]  ^ 

Gross  revenue  for  19l7  affected  by  sale  of  gas  properties  in  June  1916 
and  change  to  wholesale  basis  in  Los  Angeles  city  May  1  1917.  Actual  in- 
crease in  electric  output  was  7%,  which  is  reflected  in  surplus.  A  charge 
for  uncollectible  bills  is  now  included  in  operating  expenses. 

[The  company  further  reports  that  the  system  of  the  Pacific  Light  & 
Power  Corp.  is  being  rapidly  inter-connected  so  that  substantial  reductions 
in  operating  costs  may  be  looked  for.  The  company  also  announces  the 
purchase,  through  over  90%  of  the  stock,  of  the  control  of  the  Mt.  Whitney 
Power  &  Electric  Co. ,  operating  in  the  San  Joaquin  Valley.  This  company 
has  a  large  agricultural  pumping  load  which,  on  account  of  its  diversity, 
is  particularly  valuable  to  the  parent  company.  None  of  the  earnings  of 
the  Mt.  Whitney  properties  are  included  in  the  above  figures.  The  parent 
company  with  all  of  its  subsidiaries  shows  for  the  month  net  earnmgs'of 
$558,2.56,  or  12%  increase  over  the  previous  year  and  for  the  12  months 
ending  July  31  .$5,901,986,  or  an  increase  of  6%  .— V.  105,  p.  1110,  613. 

Southern  California  Gas  Co. — Offering  of  First  Mort- 
gage 6%  Bonds. — The  National  City  Co.  is  offering  at  99 
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and  interest  this  company's  First  Mtge.  6%  bonds,  due 
Nov.  1  1915,  but  redeemable  as  a  whole,  but  not  in  part, 
except  for  sinking  fund  upon  60  days'  notice.  Denom. 
$1 ,000c  *&r.     A    circular    shows: 

The  company  Kupplios  ({as  at  retail  and  wholesale  for  domestic  and  manu- 
facturlnc  purposes  In  tlio  cities  of  Los  Angeles.  lUversldo.  .San  Bernardino 
and  vicinities.  The  territory  served  has  an  estimated  population  of  over 
600.000,  and  includes  the  above  named  cities  and  17  other  cities  and  towns 
in  Southern  California. 

Earnlrtfix  for  the  Twelve  Months  Ended  July  3] 


1910.  1917 

Gro.ss   oarninp;s_.'J80R,990  $l,2.'jfi,290 
Net,  after  taxes.  ;100,92()         .'i97.0'10 


1916. 

Other   income..   ?68,20.'l 
Total  net  income  369.129 


1917. 
$1.36,118 
.533.158 
204,420 


Annual  interest  requirement  on  all  outstanding  bonds 

For  previous  offering  and  a  full  description  of  this  issue  see  V.  104, p. 2645. 

Stamford  (Conn.)  Rolling  Mills  Co.— Preferred  Slock. — 

This  company  has  lately  made  an  issue  of  first  preferred  stock  amountiit? 
to  .1425,000.  which  it  .sold  at  par  privately  to  the  stockholders,  retirinK  and 
canrelin.'t  an  equivalent  amount  of  notes.  The  company,  operating  plants 
at  .Stamford  and  Springdale,  Conn.,  for  the  production  of  rolled  plate  and 
cast  brass  and  copjier,  is  a  close  corporation  and  publishes  no  statements 
except  those  required  by  law.  Evans  R.  Dick,  I'res.;  Harry  Wright, 
V.-Pres.  &  Gen.  Mgr.;  E.  C.  Potter,  V.-Pres.;  E.  T.  Shaw,  Sec.  &  Treas. 

Standard  Gas  &  Electric  Co.,  Chicago. — Plan. — 

See  Everett  (Wash.)  Gas  &  Elcc.  C^o.  above. — V.  105,  p.  722. 

Standard  Oil  Co.  of  Indiana.- — Acquisition. — 

This  company  is  rei)orted  to  have  piircha.'cd  the  oil  properties  of  John  A. 
Bell  Jr.  in  Montgomery,  Chautauqua  and  Butler  counties,  Kansas,  for 
SI  ,500.000,  thus  inaugurating  its  plan  to  become  a  producer  as  well  as  re- 
finer and  distributer  of  oil. — V.  105.  p.  395. 

Standard  Shipbuilding  Corporation. — Strike  Settled. — 

Last  Monday  the  strike  of  the  2,000  machinists,  carpenters  and  calkers 
was  settled  through  an  agreement  by  which  the  company  is  understood  to 
have  met  the  terms  of  the  men. — V.  103,  p.  1597. 

Steel  Co.  of  Canada. — Dividend. — 

A  dividend  of  1  }^  %  has  been  declared  on  the  common  stock,  payable 
Nov.  1  to  holders  of  record  Oct.  13.  This  compares  with  1  %  and  J4  of  1  % 
extra  in  May  and  August  last.  The  regular  quarterly  \%%  on  the  pref. 
was  also  declared  payable  the  same  date. — V.  105,  p.  494. 

Submarine  Boat  Corporation,  N.  Y. — Company  to 
Build  Fifty  Steel  Vessels  o/ 5,000  Tons  Each. — Other  Business. — 
President  Henry  R.  Carse,  in  circular  of  Sept.  15,  says  in  part: 

Contract  o/ $40,000,000 /or  Steel  Ships. — The  Submarine  Boat  Corporation 
has  entered  into  a  contract  with  the  U.  S.  Shipping  Board  Emergency 
Fleet  Corporation  to  con.struct,  as  agent  of  the  United  States,  50  standard- 
ized steel  cargo  vessels  of  5,000  tons  each,  the  deliveries  to  commence  in 
June  1918  and  the  entire  50  vessels  to  be  finished  by  Dec.  31  1918.  This 
work  is  to  be  done  by  the  Submarine  Boat  Corporation  at  cost  and  a  fee 
upon  the  estimated  cost.  The  fee  will  vary  according  to  circumstances 
with  a  guaranteed  minimum  payable  in  any  event.  This  contract  will 
approximate  a  total  of  .S40.000,000. 

If  through  the  untiring  efforts  of  all  connected  with  the  work  at  the  steel, 
structural  and  other  mills  and  machine  works  throughout  the  country  as 
well  as  at  the  assembly  plant,  a  saving  should  be  made  in  the  cost  of  the 
vessels,  or  they  should  be  completed  ahead  of  the  schedule  time,  an  increase 
in  the  compensation  of  the  Submarine  Boat  Corporation  is  provided  for. 
All  the  preliminary  arrangements  having  been  made  for  the  assembly  plant 
as  well  as  for  the  construction  of  the  different  parts  of  the  vessels,  work 
has  already  started  and  every  effort  will  be  made  by  working  day  and  night 
to  finish  ahead  of  .schedule  time.  The  Board  has  authorized  this  contract 
on  a  moderate  guaranteed  compensation,  as  it  believes  the  necessity  for 
these  vessels  is  so  great  that  the  construction  of  them  is  a  patriotic  duty. 

The  plan  of  constructing  standardized  steel  cargo  vessels  from  regular 
commercial  structural  shapes  and  plates,  to  be  fabricated  by  the  bridge  and 
tank  shops  of  the  country  and  assembled  at  a  plant  on  the  Atlantic  Coast 
was  first  proposed  by  Henry  R.  Sutphen,  Vice-President  of  the  company, 
and  presented  to  the  Shipping  Board  in  April,  and  the  energy  of  the  entire 
organization  of  the  Submarine  Boat  Corporation  and  its  subsidiary  com- 
panies, together  with  assistance  of  men  experienced  in  all  branches  of  the 
industry,  has  since  been  devoted  to  working  out  the  construction  to  the 
smallest  detail.  It  is  proposed  to  gather  together  a  special  organization 
to  handle  this  work  in  addition  to  the  regular  staffs  of  the  Submarine  Boat 
Corporation  and  its  subsidiary  companies,  the  Electric  Boat  Co.,  the  New 
London  Ship  &  Engine  Co.  and  the  Electro  Dynamic  C'o. 

The  work  will  be  under  the  direct  charge  of  Vice-President  Sutphen  and 
arrangements  have  alread.v  been  made  for  the  association  with  us  of  B.  L. 
Worden,  formerly  President  of  the  Lackawanna  Brid -e  Co.,  George  T. 
Morton.  President  Chicago  Bridge  &  Iron  Co.,  George  A.  Anthony.  Marine 
Engineer  to  the  Quartermaster  General  of  the  U.  S.  Army  and  Frank  E. 
Kirby,  an  eminent  Naval  Architect  and  Engineer  of  international  reputation. 
Naval  Constructor  Frank  W.  Hibbs  of  our  own  staff  has  been  and  will 
continue  to  be  closely  connected  with  the  work. 

The  management  believes  that  the  construction  of  steel  cargo  vessels 
can  be  standardized  to  a  degree  almost  equal  to  that  in  the  automobile  trade 
and  with  the  great  demand  for  vessels  during  and  after  the  war,  this  business 
can  be  developed  on  a  large  commercial  scale  in  this  country. 

Submarines  Estimated  lo  Cost  $31,000.000- — The  Electric  Boat  Co..  of 
which  practically  all  of  the  stock  is  owned  by  the  Submarine  Boat  Corpor- 
ation, has  recently  executed  a  contract  with  the  Secretary  of  the  Navy  of 
the  U.  S.,  which  has  been  under  negotiation  for  several  months,  for  the 
construction  of  24  submarine  boats  of  the  "Holland"  type,  of  850  tons  each, 
on  the  basis  of  cost  and  a  compensation  of  10%,  to  be  completed  in  about 
two  years  time.  The  estimated  cost  of  these  24  submarine  boats  is  $31.- 
000,000.  This  work  will  be  done  under  the  direction  of  Vice-Presidents 
Spear  and  Davison. 

In  addition  to  this  contract,  the  Electric  Boat  Company  has  uncom- 
pleted contracts  in  process  for  work  to  be  done  in  the  United  States  amount- 
ing to  about  $20,000.000 — upon  which  rapid  progress  is  being  made  by 
working  day  and  night. 

Large  numbers  of  submarine  boats  from  our  designs  are  being  built  in 
Europe,  but  it  is  not  possible  to  obtain  definite  information  in  relation  to 
the  interest  this  company  may  have  therein  under  the  present  war  con- 
ditions. 

Submarine  Chasers. — The  Elco  Works  of  the  Electric  Boat  Co.,  that  built 
the  550  submarine  chasers  for  the  British  Admiralty,  is  now  building  16  of 
the  1  10-foot  motor  boats  for  the  U.  S.  Navy;  also  90  of  its  standard  80-foot 
submarine  chasers  for  the  Italian  Government,  and  has  recently  received 
a  repeat  order  for  account  of  the  British  Government  for  30  more  of  the  80- 
fool  boats.  The  specifications  call  for  these  boats  to  be  as  good  in  every 
way  as  the  550  Elco  chasers  already  delivered. —  V.  105,  p.  1110,  825. 

Temple  Coal  Co. — Bond  Call. — 

Seventy-three  ($73,000)  First  and  Collateral  Trust  Mtge.  Sinking  Fund 
gold  bonds  of  1914  have  been  called  lor  payment  Oct.  1  at  101  and  int. 
at  Penna.  Co.  for  Insurances,  &c.,  Philadelphia. — V.  104.  p.  1050. 

Tobacco  Products  Corp.,  N.  Y. — Neiv  Factory. — 

The  company  confirms  the  report  that  it  has  purcha.std  a  large  cigarette 
factory  in  Kichmond,  Va.,  with  a  capacity  of  from  20.000.000  to  25,000.00(1 
cigarettes  per  day.  The  purchase  was  made  nece.s.sary  by  the  large  increase 
in  export  demand  for  various  Tobacco  Products  brands.— ^V.  105,  p.  186. 

^  Torring:ton  Co. — Extra  Dividend. —  ^j-**  -i    -.  < 

An  extra  dividend  of  1%  has  been  declared  on  the  common  stock  in  addi- 
tion to  the  regular  quarterly  3%,  both  payable  Oct.  1  to  holders  of  record 
Sept.  20.  In  July  last  a  "Red  Cross"  dividend  of  1%  was  paid. — V.  105, 
p.    1110.   1100. 

Trumbull  Steel  Co.,  Warren,  O. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  ou  the  common  stock,  in 
addition  to  the  regular  quarterly  dividends  of  \Vi%  on  the  common  and 
1M%  on  the  pref.  stocks,  all  payable  Oct.  1  to  holders  of  record  Sept.  20. 
In  July  last  an  extra  of  1%  was  declared  for  the  benefit  of  the  "Bed  Cross." 
—  V.  105.  p.  296.  78. 

union  Power  &  Light  Co.,  Omaha,  Neb.— Pre/.  Slock 
Offering.— Burns,  Brinker  &  Co.,  Omaha,  Neb.,  are  offering 
at  $100  per  share,  $500,000  7%  Participating  Cumulative 


prt'f.  (a.  &  d.)  stock  of  this  companj',  which  owns  and  op- 
erates, without  competition,  service  stations  and  trans- 
mis.sion  lines  furnishing  either  electric  light,  power  or  gas 
to  a  group  of  12  prosperous  towns  in  Nebraska,  Iowa  and 
South   Dakota. 

The  company  agrees  to  redeem  .?25,000  of  the  pref.  stock  on  Jan.  1 
annually  at  .SlOO  for  the  years  1921-19.35  and  at  $102  for  the  years  1936-1940. 
Di\s.  Q.-J.     Further  particulars  will  be  cited  another  week. 

U.  S.  Steel  Corporation. — Tenders  for  Suh.  Co.  Bonds. — 

The  Illinois  Trust  &  Savings  Bank.  Chicago,  as  trustee,  will  receive 
tenders  until  Sept.  24  for  the  sale  of  First  Mtge.  5%  gold  bonds  of  the 
American  Steamship  Co.  of  W.  Va.,  due  1920,  to  the  amount  of  $220,000. 

Wage  Increase  Announced  for  Employees  of  Subsidiaries. — 
Chairman  K.  H.  Gary  on  Sept.  20  made  the  following  announcement: 
"It  has  been  decided  to  increase   about    10%    the    wage  rales  of  the  work- 
men of  our  subsidiary  companies,  to  take  effect  Oct.  1   1917.     Equitable 
adjustment  will  be  made.' 

This  is  the  second  time  this  year,  and  the  fifth  time  since  the  beginning 
of  1916.  that  the  corporation  has  made  a  10%  advance  in  the  wages  of 
its  employees.— V.   105,  p.   1110.   1004. 

Victor  Talking  Machine  Co. — Litigation. — 

See  (K.  II.)  Macy  *c  Co.  above. — V.  105,  p.  820. 

Walworth  Mfg.  Co.,  Boston. — Mortgage. — 

This  company  has  filed  a  mortgage  with  the  Equitable  Trust  Co.,  N.  Y., 
securing  an  issue  of  .$2,000,000  5%  bonds. — V.  105,  p.  395,  78. 

Western  Maine  Power  Co. — Note  Offering- — Merger. — 
Beyer  &  Small,  Portland,  Me.,  are  offering  at  97}4  and  int., 
yielding  6J^%,  this  company's  issue  of  8108,000  First  Lien 
5%  secured  gold  notes,  dated  Dec.  1  1916,  due  Dec.  1  1919, 
but  callable  on  any  interest  date  at  101  and  int.  Denom. 
$1,CC0.  Interest  J.  &  D.  at  the  Canal  National  Bank, 
Portland,  Me.,  trustee.     A  circular  shows: 

Company. — The  company's  system  operates  under  a  perpetual  charter 
and  furnishes  the  entire  electric  light  and  power  service  in  the  following 
towns  and  villages  in  York,  Cumberland  and  Oxford  counties,  viz.:  New- 
field,  Limerick,  Limington  and  South  Limington,  in  York  County;  Steep 
Palls,  Ea.st  Baldwin,  West  Baldwin  and  North  Baldwin,  in  Cumberland 
County;  Hiram  and  East  Hiram  in  Oxford  County.  The  company  is 
extending  its  lines  to  East  Sebago,  North  Sebago  and  Denmark,  where  it 
will  furnish  electric  light  and  power  exclusively,  and  to  Bridgton,  con.soli- 
dating  its  service  with  that  of  the  Bridgton  Water  &  Electric  Co.,  furnishing 
electric  light  and  power  and  water  supply  to  Bridgtcn. 

Capitalization —  Authorized.  Outstanding. 

Common  stock,  $100  par $250,000  S32.500 

Preferred  6%  stock,  $100  par 2.50,000  52.500 

First  lien  notes.  _ 450,000  108,000 

Our  stockholders  own  all  of  the  outstanding  stock  of  Bridgton  Water  & 
Electric  Co.,  and  application  is  pending  for  authority  of  P.  U.  Commission 
for  merger.  The  Bridgton  Water  &  Electric  Co.  has  outstanding  common 
stock  (auth.  $90,000),  par  $100.  $63,600;  First  Mtge.  4M%  bonds,  due 
1923   (auth.  $90,000),  $82,500. 

Combined  Earnings  for  the  Year  Ending  June  30  1917. 

Gross  earnings $29,761  |Int.  on  Western  Co.  notes $5,400 

Net,  after  taxes $17,658  IDivs.  on  West.  Co.  pref.  stk.  3.150 

Int.  on   Bridgton  bonds $3,712  [Balance 5,396 

Security  of  Notes. — This  issue  is  secured  by  deposit  of  S120.000  First 
Mortgage  5%  bonds  of  the  Western  Maine  Power  Co..  the  authorized  issue 
of  which  is  $500,000.  No  additional  bonds  can  be  is.sued  except  to  retire 
the  notes,  making  these  notes  an  absolute  first  lien  on  the  entire  property. 

Property. — A  complete  modern  hydro-electric  power  station.  The  com- 
pany is  in  a  position  to  take  on  a  greatly  increased  power  load  now  awaiting 
this  service.  Various  undev^oped  water  power  sites  arc  on  the  Saco  and 
Little  Cssipee  Rivers  and  of  great  potential  value,  having  a  probable 
present  market  value  (based  on  recent  sales)  in  excess  of  the  entire  issue  of 
notes.  The  company  obtains  adequate  emergency  service  from  a  connec- 
tion with  the  power  lines  of  the  Cumberland  County  Power  &  Light  Co. 
(V.  104.  p.  2235.) 

{Officers  and  Dirertors. — Frances  E.  Moulton,  Pres.;  Charles  G.  Moulton, 
Treas.;  J.  Merrill  Lord.  Sec,  and  Frank  D.  Fenderson,  all  of  Limerick,  Me., 
and  George  D.  Baker,  of  Beyer  &  Small,  Portland.) 

Western  Union  Telegraph  Co. — Censorship. — 

See  editorial  colums  on  preceding  pages. — V.  105.  p.  916,  186. 

Westinghouse  Electric  &  Mfg.  Co. — Sub.  Co.  Suit. — 

The  New  England  Westinghouse  Co.,  a  subsidiary  concern,  organized 
to  complete  an  order  for  1,800,000  rifles  for  the  Rus.sian  Government,  has 
brought  suit  in  the  United  States  District  Court  at  Jersey  City,  N.  J.,  to 
recover  $120,000  and  interest  from.  Aug.  5  1915  from  the  Crucible  Steel  Co. 
The  sum  named  represents  an  advance  on  a  contract  for  1,000,000  rifle 
barrels  which,  it  is  claimed,  were  never  delivered. 

The  defendant  on  Sept.  13  set  up  a  counter  claim  for  $813,000,  alleging 
that  after  the  Westinghou.se  Company  had  paid  it  $120,000  to  apply  on  the 
contract  for  rifle  barrels  the  contract  was  canceled  and  that  it  thereby  lost 
$813,000.— V.  105.  p.  1004,  916. 

Westmoreland  Coal  Co.,  Phila. — Div.  Inc. — Officers. — 

A  dividend  of  4%  has  been  declared  on  the  stock,  payable  Oct.  1  toholders 
of  record  Sept.  18.     This  compares  with  2%  quarterly  since  July  1916. 

The  following  change  in  officers  has  taken  place:  George  McCall  elected 
Vice-President  to  succeed  Harry  C.  Adams,  deceased'  Herman  Roll,  Secre- 
tary and  Assistant  Treasurer,  was  elected  Treasurer  to  fill  vacancy  caused 
by  Mr.  McCalls  election,  and  Howard  R.  Yearsley,  Assistant  Secretary, 
was  elected  Secretary. —  V.  97.  p.  53. 

Winchester  Repeating  Arms  Co. — Army  Contract. — 

See  Remington  Arm.s-Union  Met.  Cartridge  Co.  above. — V.  105.  p.  1110 

Wire  Wheel  Corp.  of  America. — Initial  Dividend. — An 
initial  semi-annual  dividend  of  4%  has  been  declared  on  the 
pref.  stock  for  the  period  ending  Sept.  30  1917,  payable 
Oct.  1  to  holders  of  record  Sept.  21. 

An  official  report  says  in  substance: 

Capitnlizatinn —  Authorized.     Issued. 

Preferred  Stock  8%  Cumulative  (par  value  $100)-. -$5,00n.m0  $4,000,000 
Common  Stock  (no  p-ir  value) lOO.OOOshs   100,000.-hs 

The  preferred  stock  is  redeemable  as  a  whole  or  in  part  on  any  dividend 
date  ou'30  days'  notice  at  lOSand  accrued  di\  idend  lo  April  1  1918,  there- 
after at  107^  and  accrued  dividend  to  April  1  1919.  and  thereafter  at  110 
and  accrued  dividend. 

Earnings. —  For  12  months  ended  Dec.  31  1916,  net  earnings  of  the  Houk 
Mfg  Co.  alone  were  approximate^  $600,000.  Wilh  the  in<re;ised  output 
at  the  plant  of  the  Houk  Mfg.  Co.  and  with  the  additional  output  of  the 
Springfield  plant,  the  net  earnings  of  the  Wire  Wheel  Corp.  of  America 
from  April  I   to  Aug.  31   1917,  were  approximately  $470,000. 

An  increasing  demand  for  wire  wheels  greatly  in  excess  of  the  proposed 
output  for  the  year  1917  and  of  present  manufacturing  facilities,  is  indicated 
by  inquiries  among  automobile  manufacturers.  The  corporation  is  assured 
of  ample  deliveries  of  spokes  and  nipples  through  definite  arrangements 
with  the  Standard  Co.,  of  Torrington,  Conn  ,  a  subsidiary  ol  the  Torrington 
Co.,  and  it  is  in  a  .-alisfaciory  position  as  regards  other  nece.s.sary  materials. 

Morton  Lachenbruch  &  Co.  are  interested  in  thestock. —  V.  104.  p.  1296, 

Wyman- Gordon  Co.,  Worcester,  Mass. — Stock  Offering. — 

L.  Sherman  Adams,  Bo.-.ton,  is  offering  at  a  price  to  yield  6.65%,  a  block 

of  100  shares  of  the  common  stock  of  this  company,  .manufacturers  of  the 

highest  grade  drop-forgings,  with  plants  in  Cleveland.  Ohio,  and  Worcester, . 

Mass.    The  co    is  paying  regular  dividends  of  $20  per  share  on  this  stock. 

This,  according  to  an  advertisement,  is  the  first  time  the  public  has  had 

n  opportunity  to  share  in  the  profits  of  this  concern,  the  common  shares 

eing  held  by  less  than  30  stockholders.     See  offering  of  pref.  stock  and 

escription  of  property,  &c. — V.  102,  p.  1168. 
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COMMERCIAL  EPITOME 

Friday  Night,  Sept.  21  1917. 
General  trade  tends  somewhat  to  increase  and  it  is  believed 
will  show  a  distinct  improvement  when  price  fixing  and 
profits  taxation  legislation  are  out  of  the  way .  Crop  reports 
are  in  the  main  favorable,  though  undoubtedly  many  parts 
of  the  com  belt  would  be  the  better  for  warmer  weather.  So 
would  other  crops.  Money  has  been  easier  and  this  and  the 
rally  of  prices  at  the  Stock  Exchange  have  had  a  more  or  less 
heartening  effect  everywhere  in  the  American  business  world. 
Cotton  has  risen  sharply  but  this  is  attributed  largely  to  a 
retarded  movement  of  the  crop,  partly  at  least  because  of  a 
late  season.  Yet  consumers  at  home  and  abroad  have  un- 
doubtedly been  active  buyers  while  the  Southern  grower  has 
shown  no  anxiety  to  sell.  Recently  the  United  States  Gov- 
ernment seized  some  80,000  barrels  of  flour  here,  originally 
intended  for  export  to  Norway.  The  aim  was  to  reUeve  the 
scarcity  of  flour  here  and  it  promises  to  succeed.  The 
scarcity  of  flour  at  Chicago  and  of  wheat  at  MinneapoUs 
seems  to  have  been  exaggerated.  Receipts  of  spring  wheat 
at  the  West  have  increased  noticeably.  The  flour  output 
increased  at  all  the  big  producing  centres.  Failures  are  the 
smallest  for  years  past.  Retail  trade  has  improved.  General 
business  is  on  a  more  conservative  scale.  Big  Government 
orders  keep  many  industries  busy,  with  two  or  three  shifts 
of  labor  a  day  and  the  great  war  preparing  machine  driving 
ahead  at  24  hours  a  day  speed.  The  trade  of  the  great 
cantonments  is  enormous.  Expenditures  by  the  Govern- 
ment are  lavish  for  the  sake  of  speed.  The  word  is  "Hurry" 
all  along  the  line  in  a  hundred  great  avenues  of  industry  with 
one  supreme  object  in  view.  On  the  other  hand,  the  labor 
situation  causes  uneasiness.  The  supply  naturally  grows 
smaller  as  the  draft  progresses.  Strikes  are  numerous, 
notably  on  the  Pacific  Coast.  In  not  a  few  Unes  of  trade 
Government  orders  monopohze  the  business.  The  steel 
industry  is  hampered  by  the  increasing  difficulty  of  getting 
bituminous  coal.  The  Government,  it  is  surmised,  may 
have  to  take  measiu'es  to  supply  some  of  the  big  steel  con- 
cerns with  the  requisite  supply  of  coal  in  order  to  faciUtate 
deUveries  of  steel  on  Government  orders.  Pending  the  fix- 
ing of  prices,  steel  and  iron  have  been  quiet.  The  price  of 
copper  has  been  fixed  at  23  3^c.  Car  shortage  is  still  com- 
plained of.  It  is  said  to  retard  the  movement  of  the  cotton 
crop,  though  this  in  any  ease  would  be  late.  And  after  all, 
trade  in  not  a  few  branches  is  hurt  by  the  lack  of  labor  and  of 
coal  and  other  raw  materials .  These  handicaps  have  existed 
for  some  time  past.  The  point  is  that  they  increase  rather 
than  diminish.  And  the  cost  of  living  on  the  whole  is  higher 
than  ever,  notably  of  food.  Economizing  on  clothing  is 
noticeable.  Yet  taking  the  trade  of  the  country  as  a  whole, 
it  is  in  good  shape. 

LARD  higher;  prime  Western  24.45c.;  refined  to  the  Con- 
tinent 25.75c.,  South  America  25.90c.,  Brazil  26.90c. 
Futures  advanced  and  then  receded.  With  hogs  and  corn, 
they  advanced  at  one  time,  but  reacted  later,  owing  to 
realizing.  Hog  receipts  have  been  small,  yet  have  increased 
of  late  somewhat  and  some  are  predicting  a  sharp  increase 
before  long.  Besides,  compound  lard  is  selling  in  increasing 
quantities  at  a  good  discount  under  pure  lard.  This, of 
itself,  has  naturally  had  a  more  or  less  depressing  effect.  In 
Liverpool  lard  has  been  in  urgent  demand.  To-day  prices 
advanced  with  hogs  10c.  higher,  reaching  $18  85.  Packers 
bought  lard  moderately .     Prices  are  up  for  the  week. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.        Fri. 

Sept.  delivery cts-23.97  23.87       23.77       23.95  24.05       

October  delivery .23.85  23.75       23.62       23.85  23.90       23.92 

PORK  higher;  mess,  $47@$47  50;  clear,  $45@$48;  beef 
products,  higher;  mess,  $29@$30;  extra  India  mess,  $48 @ 
$49.  Cut  meats  higher;  pickled  hams  10  to  20  lbs.,  24}^ @ 
25J^c.;  pickled  bellies,  31@33c.  Liverpool  advices  state 
that  the  general  market  there  continues  strong,  but  scarcity 
and  dearness  of  export  offerings  restrict  business.  Arrivals 
of  all  sorts  are  light  and  the  floating  quantity  moderate. 
American  offerings  are  small.  Bacon  is  in  urgent  demand. 
Butter,  creamery,  445^@453^c.  Cheese,  State,  25  ^c. 
Eggs,  fresh,  46@47c. 

COFFEE  lower;  No.  7  Rio,  8Mc.;  No.  4  Santos,  9M@10c.; 
fair  to  good  Cucuta,  103^@103^c.  Futures  have  continued 
practically  to  mark  time,  declining  a  little  and  then  recover- 
ing, but  fluctuations  keeping  within  very  contracted  bounds. 
The  visible  supply  in  the  United  States  is  some  815,000  bags 
larger  than  a  year  ago.  It  is  necessary  for  the  Brazilian 
Government  to  restrict  receipts  at  Santos  to  50,000  bags 
daily  and  in  addition  it  has  had  to  begin  buying  in  Santos  in 
order  to  stabilize  prices  said  to  be  on  the  basis  for  Santos  No.  4 
of  about  8c.  f.  o.  b.  at  Santos.  But  buying  it  does  not  con- 
sume it.  Estimates  of  the  Brazilian  crop  are  large  and  the 
European  market  is  sharply  restricted.  Rio  prices  advanced 
100  reis  on  the  18th  inst.,  buton  the  other  hand  Rio  exchange 
dropped  l-16d.  All  of  which  does  not  help  spot  trade  or 
speculation  in  this  country.  To-day  prices  closed  5  to  13 
points  lower  with  sales  stated  at  37,750  bags.  Prices  are 
slightly  lower  for  the  week. 

Sept cts.7.26@7.30   January,  cts.7.51  ©7.52 

October 7.26(3)7  28    February  ...7.59®7  60 

November  ..7.35(97.37    March .7.67(gi7.68 

December. ..7.43(3*7. 44   April 7.74®7.75 


May ct8.7.80@7.82 

Juno 7.8.s@7.89 

July 7.96(^7.97 


SUGAR  lower  for  spots;  centrifugal,  96-degrees  test, 
6.90c.;  molasses,  89-degrees  test,  6.02c.;  granulated,  8.20 @ 
8.50c.  The  statistical  position  is  considered  strong.  Sup- 
plies of  cane  look  rather  light  to  carry  the  trade  until  beet 
sugar  and  Louisiana  sugar  augments  the  supply.  In  Cuba 
it  is  small.  Offerings  are  very  moderate.  Of  course,  specu- 
lation here  is  at  an  end.  General  trade  has  been  dull,  pend- 
ing action  by  the  Government,  but  when  the  Government 
plan  is  put  into  operation,  the  deadlock  now  existing  will 
be  followed,  it  is  believed,  by  brisk  trading.  Cuban  weekly 
receipts  at  ports  were  13,393  tons,  against  9,265  tons  last 
week  and  1 ,907  tons  last  year;  exports,  all  ports,  60,977  tons, 
against  60,702  tons  last  week  and  19,845  tons  a  year  ago; 
stocks,  all  ports,  133,879  tons,  against  181,463  tons  last  week 
and  335,146  tons  last  year.  Heavy  rains  are  reported  at  six 
ports.  The  Government  has  stated  7.25e.  as  the  price  of  beet 
sugar,  meaning  a  retail  price  of  about  8c.  The  beet  crop 
will  be  available  about  the  middle  of  October. 

OILS. — Linseed  lower;  city,  raw,  American  seed,  $1  20 
@$1  22;  city  boiled,  American  seed,  $1  21@$1  23;  Calcutta, 
$1  40.  Lard,  prime,  $2  05@$2  10;  cocoanut,  Cochin,  21c.; 
Ceylon,  163^@17c.;  Palm,  Lagos,  20@21c.;  Soya  bean, 
14i^@15c.;  corn,  14c.  Cod,  Newfoundland,  90@92c. 
Spirits  of  turpentine,  43H@44c.  Strained  rosin,  common 
to  good,  $6  35@$650.  Cottonseed  oil  closed  higher  on  the 
spot  at  17c.     Closing  prices  were  as  follows:  M^ 

Sept_.cts.  17.00®  17.50   Dec... cts.  16.07®  16. 09|Peb--.cts- 16. 15@  16.25 

October...  16.."i6fii  16. 40,  January  ..16. 15®  16. 16  March 16.28®  16.-30 

November  16.05@16.10l  lApril 16.3n®]6.40 

PETROLEUM  fu-m;  refined  in  barrels,  $10  35@$11  35; 
bulk,  $5  50@$6  50;  cases,  $15@$16.  Naphtha,  73  to  76 
degrees,  in  100-gallon  drums  and  over,  473^e.  GasoUne, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24c.;  to 
consumers,  26c.;  gasohne,  gas  machine,  steel,  41c.;  72  to  76 
degrees,  steel  and  wood,  38c.;  68  to  70  degrees,  28@32c. 
Recent  large  strikes  in  Butler  Co.,  Kansas,  give  added 
interest  to  the  operations  in  Butler,  Montgomery  and 
Chautauqua  Counties,  where  it  is  said  that  the  Standard 
Oil  Co.  of  Indiana  has  bought  oil  properties.  Operations  in 
Powell  Co.,  Ken  tic  ky,  and  Licking  Co.,  Ohio,  are  watched 
with  interest.  California  advices  report  the  Standard  high-- 
grade  gusher  well  in  the  Whittler  field,  starting  at  the  rate 
of  10,000  barrels  a  day  of  32  gravity  oil,  as  holding  up  at 
between  8,000  to  9,000  barrels  which,  with  two  earlier  com- 
pletions brings  the  company's  daily  total  for  the  lease  to 
20,000  barrels  a  day. 


Pennsylvania  dark  $3  50   North  Lima $2  08 

Cabell... 2  57   South  Lima 2  08 

Mercer  black 2  23   Indiana 198 


Crichton 1  50 

Corning 2  60 

Wooster 2  38 

Thrall 2  00 

Strawn 2  00 

De  Soto ...  1  90 


Illinois,    above   30 

degrees $2  12 

Kansas  and   Okla- 
homa      2  00 

Caddo,  La.,  light.  2  00 
Caddo,  La.,  heavy-   1  00 

Canada 2  48 

Healdton. 1  20 


Princeton 2  12 

Somerset.  32  deg._   2  40 

Ragland 1  10 

Electra 2  00 

Moran 2  00 

Plymouth 2  031  Henrietta 2  00 

TOBACCO. — Domestic  has  been  firm,  partly  owing  to 
damage  to  the  crop,  particularly  in  Connecticut.  The  de- 
mand is  fair  and  there  is  certainly  no  pressure  to  sell.  The 
last  Sumatra  inscription  wiU  be  held  here  to-morrow,  at 
which  about  3,500  bales  will  be  offered.  This  final  sale  is  at 
an  earlier  date  than  usual,  two  steamers  having  recently 
arrived  with  about  half  the  quantity  that  will  be  offered. 
The  last  sale  brought  high  prices,  and  it  is  believed  that  to- 
morrow's sale  will  be  no  less  successful.  The  latest  weekly 
Governnient  report  states  that  the  harvesting  of  tobacco 
progressed  under  favorable  weather  conditions  in  Tennessee 
and  Kentucky  and  from  North  Carolina  to  Maryland.  The 
late  crop  was  maturing  nicely  in  Virginia.  Considerable 
damage  occurred  by  frost  in  New  England  and  Pennsyl- 
vania, the  frost  injury  in  the  latter  State  being  placed  at 
15%.     The  plant  is  doing  well  in  Wisconsin. 

COPPER  was  higher  for  a  time;  Lake  here  on  the  spot  was 
27@27%c.;  electrolytic,  27@27J^c.;  for  fourth  quarter 
electrolytic,  26@26J^c.  The  Government  price  was  fixed 
at  233^c.  This  is  the  price  for  all  United  States  Govern- 
ment and  Allies'  purchases.  The  price  is  effective  for  four 
months.  This  price  is  considered  fair  and  wages  wUI  not 
be  reduced.  Lead  lower  on  the  spot  at  8c.  On  the  19th 
inst.  prices  dropped  1  cent.  This  makes  a  cut  of  3  cents  in  a 
month.  The  Government  price  is  8  cents.  But  demand  is 
light  and  production  has  increased.  Tin  easier  on  the  spot 
at  61J4c.  in  sympathy  with  London  cables.  Total  arrivals 
thus  far  this  month,  1,685  tons;  afloat,  4,600  tons.  Spelter 
firmer  on  the  spot  at  83^@8^c.,  owing  to  support  given  by 
Government  purchases. 

PIG  IRON  prices  are  drifting  downward.  Much  of  the 
business,  it  is  true,  is  with  second  hands  and  in  iron  originally 
taken  for  export.  Also,  however,  furnace  prices  are  lower. 
Sales  are  reported  of  Eastern  foundry  at  $43  for  No.  2  plain 
at  furnace.  No.  2  Birmingham  is  at  $47  and  $2  less  for 
1917  delivery.  Basic  iron  sold  at  $42  at  furnace,  $6  less  than 
last  week.  Meantime  wages  are  rising.  The  United  States 
Steel  Co.  has  just  raised  them  10%. 

STEEL  prices  tend  downward  as  the  trade  awaits  the 
Government  fixing  of  the  price.  Private  business  still 
keeps  in  the  background  as  Government  orders  naturally 
take  precedence  of  everything  else.  The  shortage  of  gas 
coal  may  necessitate  the  Government  taking  measures  to 
supply  coal  to  iron  and  steel  mills  from  which  it  expects 
deliveries.  Meantime  mills  are  more  anxious  to  sell.  Steel 
bars  for  the  last  quarter  of  the  year  have  fallen  to  33^c.  at 
mill,  tank  plates  to  7^c.  and  black  sheets  to  7^c.  Itv  is 
apparent  that  high  prices  have  checked  consumption. 
Bricige  and  building  construction  will  plainly  make  no  such 
favorable  showing  as  it  did  in  1915  and  1916. 
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COTTON 

Friday  Night,  Sept.  21  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
160,421  bales,  against  142,060  bales  last  week  and  112,138 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  709,928  bales,  against  964,814  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  254,886  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri.     i 

Total. 

Galveston 

9,082 

7,377 

15.858 

7.965 

6,218 

7,097 

53,597 

Texas  City 

Port  Arthur.  &c. 

New  Orleans 

Mobile 

2",i66 
498 

6",43i 

"344 
292 
697 

r,064 
229 

'265 

4',  163 
275 

8'.268 

'415 
526 
494 

""44 

4".26i 
373 

10".  757 

"698 
236 
610 

""75 

777 

■"70 

2",309 
845 

u'sSo 

"653 
814 
331 

"174 
455 

3",439 
352 

8'356 

'628 

970 

1.106 

l".263 

3.790 

405 

I'eoo 

7,877 

6,500 

982 

1,628 

253 

87  i 

5,812 

95 

598 

r.26.3 

20,062 

2,748 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.&c. 

New  York 

Boston 

r,600 
53,239 
6,500 
3,715 
4,466 
3.491 
87 
7,120 
1,600 

Baltimore 

PhUadelphia 

Totals  this  week. 

598 
335 

21,002 

21.557 

33.710 

25,096 

21.069 

37,987  160,421 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1917  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  21. 

1917. 

1916.            i              Stock. 

This 
Week. 

Since  Aug 
1  1917. 

This 
Week. 

Since  Aug 
1  1916.    1     1917. 

1916. 

Galveston 

fTexas  City 

Port  Arthur.  &c. 

New  Orleans 

Mobile  _     

53,597 

r263 

20,062 

2,748 

l",666 

53,239 

6,500 

3,715 

4,466 

3,491 

87 

7.120 

1,600 

598 

335 

248,661    99,676 

5,609 

7.948          492 

100,891    37,840 

18,170      2,024 

1.155        

2.870      2.442 

198.934'   51.464 

34,000      4,000 

12,577    10,477 

6.898  9,163 
26,975      6,061 

577        

17,651          350 
18.009          247 
12.713          108 

1 .899  422 

386.244 

17.078 

2.097 

148.101 
35.731 

""5".869 

223.394 

27.000 

28.000 

24.468 

50.621 

8.515 

1,276 

4,316 

1,669 

495 

149,264 
90 

"8'4.997 
13,657 

"4,650 

108,8.34 

3,200 

7,410 

44,853 

36,950 

"6"4",669 
8,887 

23,645 
4.789 

163,290 

15,814 

50 

134,132 
10,598 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk.          .      . 

"2",2.37 
153,586 
5,000 
36,308 
40,414 
27,750 

N'port  News,  &c. 

New  York 

Boston  .   . 

8"3",937 
4,971 

Baltimore 

Philadelphia 

4.593 
974 

Totals .- 

160,421 

709,928 

230.375 

964.814 

555,895 

683.654 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913.          1912. 

Galveston 

TexasCity.ifec 
New  Orleans. 

Mobile 

Savannah  

Brimswick 

Charleston. &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

53.597 
1,263 

20,062 
2,748 

53,239 
6,500 
3,715 
4,466 
3,491 
87 

11,253 

99,676 
6,101 

37,840 
2,024 

51,464 
4,000 

10,477 
9,163 
6.061 

""3",569 

97,402 
26,079 
28.704 

5.853 
64,494 

4,500 
23.749 
19,508 
12,342 

"2".367 

52,502 
1,615 
8,240 
3,488 

18,574 
500 
4,075 
3,720 
2,651 
461 
1,890 

146.322  186.815 
22.401  35,117 
17,524  17,993 
18,082  9,941 
92,934  58,994 
12,000  5,500 
27.211  21.977 
18,797        23,996 

8,913  12,938 
216             264 

3,122             511 

Total  this  wk. 

160,421 

230.375 

284.998 

97.716 

367,522     373,946 

Since  Aug.  1. 

709,928 

964,814 

725,582 

282,468 

1,316,717  1,171,516 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  131,218  bales,  of  which  67,064  were  to  Great  Britain, 
37,093  to  France  and  27,061  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Exports 
from — 

Week  ending  Sept.  21  1917. 
Exported  to — 

From  Aug.  1  1917  to  Sept.  21  1917. 
Exported  to — 

Great 
Britain, 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveaton. . 
Pt.Arth.,&c 
NewOrleana 

Mobile 

Pensacola.  _ 
Savannah  _  _ 
Brunswick  . 
Norfolk  ... 
New  York. a 
Boston  .  6  .  _ 
Baltimore.. 
Philadel'a.a 
San  Fran. 6. 
Wash'ton .  b 

Total 

3,950 
7,725 

13",i6i 

11,432 

1,002 

7,210 

21,944 

4",496 

20",i47 

4467 
7,179 
1,104 

8,391 
'660 

6',792 
11,218 

8,391 

9",i66 
7,725 

33',948 
11,432 
5,169 
14,389 
23,048 

6',792 
11,218 

83,814 

5,492 

102,201 

14,785 

1,929 

29,948 

51,564 

14,866 

72,922 

21,944 

10,909 

3,033 

'3"8'9i7 

"3'o',732 

"9',6o6 

20,674 

1,104 

21,500 
1,783 
4,390 

"3'l",05i 

"56',764 

"6",792 
11,218 

105,314 

7,275 

142,508 

14,785 

1,929 

91,731 

51,564 

23,866 

150,360 

23,048 

10,909 

3,033 

6,792 

11,218 

67,064 

37,093 

27,061 

131,218 

413,407 

97,427 

133,498 

644.332 

Total  1916. 
Total  1915. 

32,233 
49,230 

3,865 
35.614 

23.628 
38,634 

59,726 
123,478 

332.951 
142,689 

93.300 
57,062 

253.996 
206,532 

680,247 
406,283 

a  Total  since  Aug.  1  Includes  additions  of  cotton  not  previously  reported. 
6'Exports  in  .August  not  previously  available. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Sept.  21  at — 


Galveston 

New  Orlean.s. 

.Savannah 

Charleston  .. 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1917. 
Total  1916. 
Total  1915- 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain. 


France. 


46,076; 
17,169 
15.000 

6',909 
6,000 
5,000' 

5,ooo: 


1,750 
277 


6,000 


101.154  8.027 
.55.684  18.224 
65.597:   16,079 


Ger- 
many. 


100 


Other 
Cont't. 


7, .'5.54 
6,156 


6,000 


19,710 
38.968 
54.809 


Coast 
wise. 


Total. 


7,500  62,880 

8:J7  24,439 

2,500  17,500 

'400  7",369 

98  6,008 

17.000 

'■  5,000 


11, .335  140,226 

18,718  131,-594 

5,566  142,511 


Leaving 
Stock. 


86,384 
60,558 
91,3.34 
7,410 
6, .348 
30,856 
47,669 
85,114 


415,669 
552,060 
796,913 


Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  a  very  sharp  advance  in  prices.     This  was  mainly 
duo  to  a  strong  demand  from  trade   interests,    American, 
English   and   Japanese,    and   a   belated   movement   of   the 
crop.     This  has  caused  an  advance  in  spot  markets.     The 
basis  has  been  high  and  at  the  same  time  there  have  been 
reports  that  the  South  was  holding  back  cotton,  being,  it 
is  said,  dissatisfied  with  the  present  price  after  seeing  it  as 
high  as  273^c.     The  receipts  at  both  the  ports    and  the  in- 
terior towns  have  been  smaller  than  were  expected  and  at 
the  same  time  the  exports,  though  moderately  smaller  than 
up  to  this  time  last  year,  have  been  larger  than  it  was  feared 
they  might  be — what  with   the  scarcity  and   dearness  of 
ocean  freights,  the  reduced  consumption  decreed  for  France 
by  the  French  Government    and  the    reduction    of     40% 
in  the  consumption  of  British  mills   for   three   mon  ths,  be- 
ginning  Sept.    10     Cotton,  it  is  stated,  cannot  be   brought 
to  New  York  except  at  a  loss.     The  stock  here  is  still  small. 
Sept.  25  is  the  first  notice  day  on  October  contracts,  but 
it  is  not  believed  that  many  notices  will  be  issued.     Stocks 
at  Liverpool  are  also  still  very  small.     It  is  believed  that 
very  large  export  engagements  for  September  have  been 
hard  to  execute,  because  of  the  lateness  of  the  crop  and  the 
extreme  firmness  of  prices.     Also  some  of  the  crop  reports 
have  been  unfavorable.     There  is  said  to  be  little  prospect 
of  a  top  crop  in  Georgia,  Alabama  and  Oklahoma.     Boll 
weevil    damage    continued    in    Alabama,    Mississippi,    Ar- 
kansas and  Oklahoma.     And  over  a  considerable  portion 
of  the  belt  the  weather  has  been  too  cool.     This  has  naturally 
retarded  growth  in  North  Carolina,  South  Carolina,  Georgia, 
Alabama  and  Tennesee.     In  all  central  and  eastern  dis- 
tricts  of   the   belt,    temperatures   have   been   considerably 
below  the  normal.     The  plant  in  some  sections  is  said  to 
lack  vitality   owing   to   defective  fertilization.     At   times, 
there  have  been  fears  of  a  tropical  storm.     For  days  there 
was  a  low  barometer  off  the  coast  of  Florida.     And  hedge 
selling  by  the  South  has  not  assumed  the  menacing  propor- 
tions that  it  might  have.     Hedge  buying  has  more  than 
offset  it.     As  regards  hedge  sales,  they  may  not  prove  as 
depressing  a  factor  as  at  one  time  seemed  probable.     For 
it  looks  now  as  though  the  Liverpool  Cotton  Exchange  may 
reopen  on  Oct.    1  for  less  restricted  trading.     That  may 
mean  that  considerable  of  the  hedge  selling  would  be  done 
there  instead  of  all  of  it  being  thrown  upon  New  York, 
with  an  inevitable  depressing  effect.     As  the  South  is  sup- 
posed to  be  well  supplied  with  funds  after  a  season  of  re- 
markably profitable  prices  it  is  assumed  that  if  prices  should 
faU  below  20  cents  there  wiU  be  a  good  deal  of  cotton  held 
back.     Meanwhile,  the  mills  of  this  country  are  said  to  be 
working   to    their   utmost   capacity.     Some   are   beginning 
to  predict  an  even  larger  domestic  consumption  than  the 
unprecedented  figures  of  last  season.     Finally  peace  talk 
and  food  riots  in  Germany  have  been  among  the  forces 
which  have  operated   to  bring  about  an  advance  within 
a  week  of  between  $9  and  $10  a  bale.     Hungarian  state- 
ment it  is  declared  are  in  some  eases  ready  to  move  for 
peace.     The  food  riots  are  reported  in  four  German  cities. 
On  the  other  hand,  it  is  believed  that  when  the  crop  begins 
to  move  freely,  prices  will  decline.     It  is  said  now  that  the 
September    engagements    are    largely    provided    for.     Ex- 
porters obligations  for  October  may  be  put  off  for  a  time. 
Meanwhile,   there  is  no  organized  bull  speculation.     The 
outside  public  practically  ignores  it.     As  for  the  crop  very 
many  believe  that  it  has  suffered  no  material  damage.     A 
report  published  the  other  day  showed  an  actual  improve- 
ment in  Teaxs.     Very  many  are  of  the  opinion  that  exports 
this  season  are  bound  to  bo  much  smaller  than  those  of  last 
season.     And  while  some  are  looking  for  a  comparatively 
early  peace,  others  believe  that  the  end  of  the  war  is  far  off. 
American  mills  have  latterly  been  buying  less  freely.     And 
there  are  those  who  believe  that  the  domestic  consumption 
win  fall  below  that  of  last  year.     They  think  too  that  there 
will  be  no  prolonged  holding  movement  with  cotton  ruling 
at  so  high  a  price  and  big  Government  bond  issues  ahead. 
And  it  is  not  supposed  that  Southern  banks  will  be  as  ready 
to  encourage  holding  as  they  would  if  the  price  were  about 
half  what  it  is.     To-day,  however,  prices  again  advanced, 
this  time  125  to  135  points  and  ended  near  the  top.     The 
rise  was  due  to  light  receipts,   strong  spot  markets  and 
vigorous  buying  by  trade  interests  at  home  and  abroad 
and  also   some  accession  of  out  and  out  bull  speculation 
partly  for  account  it  was  supposed  of  big  operators  in  Wall 
Street  if  not  at  the  West.     Liverpool  was  again  buying 
The  short  interest  was  cowed  by   the  big  advance.     The 
technical  position  is  weaker  for   shorts   have   been   drive 
out  and  new  bull  buying  has  appeared  in  larger  volume. 
Some  falling  off  in  the  spot  demand  was  reported  in  parts 
of  the  South  after  recent  heavy  buying  for  September  ship- 
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ment.  Before  long  the  crop  movement  is  expected  to  in- 
crease. Southern  hedge  selling  on  the  rise  was  larger. 
Middling  uplands  closed  at  24.70c.  showing  an  advance 
for   the  week   of   290   points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Sept.  20  quotations  of  the  eleven  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differ- 
ences from  middling  established  for  deliveries  in  the  New 
York  market  on  Sept.  27: 


MlddUng  fair 0.75  on 

Strlot  good  middling 0.54  on 

Good  middling 0.38  on 

Strict  mlddUQg. 0.19  on 

Strict  low  mlddUng 0.27  off 

Low  mlddUQg 0.64  off 

Strict  good  ordinary 1.10  off 

Oood  ordinary l..')4  off 

Strict  good  mid.  "yellow"  tlnged-0.21  on 
Good   middling  "yellow"  tlnged-O.Ol  off 


Strict  middling  "yellow"tlnged-0.20  oft 

Middling  "yellow"    tinged 0.42  off 

Strict  low  mid.  "yellow"  tinged.. 0.75  off 
Low  middling  "yellow"  tinged.. 1.16  off 
Good  middling  "yellow"  stained. 0.49  off 
Strict  middling  "yellow"  stained. 0.71  off 

Middling  "yellow"  staloed 0.95  off 

Good  middling  "blue"  stained 0.51  ofi 

Strict  middling  "blue"  stained..  0.81  ofl 
Middling  "blue"  stained 1.12  ofi 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  15  to  Sept.  21 —  Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 


21.45     21.50     21.70 


Wed.  Thurs. 

22.90     23.35 


24.70 


NEW  YORK  QUOTATIONS  FOR  32   YEARS. 
The  quotations  for  middling  upland  at  New   York   on 
Sept.  21  for  each  of  the  past  32  years  have  been  as  follows: 


1917.C 24.70 

1916— 16.15 

1915 --11.25 

1914 

1913 13.60 

1912 11.85 

1911 11.15 

1910 13.90 


1909. c 13.10 

1908 9.40 

1907 12.20 

1906 9.75 

1906— 10.85 

1904 11.30 

1903 11.60 

1902 9.00 


1901-C... 

--  8.31 

1893. c- 

...  8.38 

1900 

--10.50 

1892 

...  7.31 

1899 

.-.  6.62 

1891 

...  8.38 

1898 

...  6.56 

1890 

-.10.44 

1897 

...  6.81 

1889 

.--11.25 

1896 

..  8.62 

1888 

..-10.44 

1896 

--  8.25 

1887 

...  9.69 

1894 

--  6.69 

1886^--- 

...  9.38 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot  Market 
Closed. 


Quiet,  35  pts.  deC- 

Quiet,  5  pts.  adv 

Quiet,  20  pts.  adv.- 
Steady,  120  pts.  adv. 
Steady,  45  pts.  adv. 
Steady,  135  pts.  adv 


Futures 
Market 
Closed. 


Steady 

Steady 

Very  steady. 
Very  steady - 

Strong 

Irregular 


SALES. 


Spot.    Contiacl    Total. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Sept.  21—  1917. 

Stock  at  Liverpool bales.  261,000 

Stock  at  London  --. 20,000 

Stock  at  Manchester 18 ,000 


1916.  1915.  1914. 

588,000  1,034.000  829,000 

32,000        72.000  13,000 

28,000        62,000  62,000 


Total  Great  Britain 299,000      648,000  1,168,000      904,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 145,000 

Stock  at  Marseilles ,...  3 ,000 

Stock  at  Barcelona 80 ,000 

Stock  at  Genoa 11.000 

Stock  at  Trieste 


*1,000 

*1,000 

199,000 

9,000 

a43,000 

147,000 

*1.000 


H,000 
*3.000 

201,000 
4,000 

080,000 
90,000 
*1,000 


*29,000 

*186,000 

226,000 

3,000 

29,000 

22,000 

*20,000 


Total  Continental  stocks 239,000      401,000      380,000      513,000 


1,417,000 
103,000 
66,471 
17,000 
*80,000 
601,000 
321,271 
255,160 


Total  European  stocks 638,000  1,049.000  1,548,000 

India  cotton  aHoat  for  Europe...       29,000         14,000  77,000 

Amer.  cotton  anoat  for  Europe..     273,000      329.984  252,466 

Eg>-pt,Brazil,&c..afloat  for  Eur'pe      44,000         13,000  26,000 

Stock  in  Alexandria,  Egypt 64,000         18,000  117,000 

Stock  in  Bombay,  India *840,000      417,000  610,000 

Stock  in  U .  S .  ports  - 555 ,896      683 ,664  939 ,064 

Stock  in  U.  S.  interior  towns 287,143      542,588  575,202 

U.S.  exports  to-day.. 19,157           1,000  1,899 

Total  visible  supply 2,640,195  3,068,196  4,045,631  2,850,892 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.     164,000      452,000  798.000 

Manchester  stock 12,000         25,000  49.000 

Continental  stock *203,000    *308,000  *310,000 

American  aHoat  for  Europe 273,000      329.984  252,466 

U.  U.  ports  stocks 555,895      683,664  939,064 

V.  S.  interior   stocks 287.143       642,668  575,202 

U.  S.  exports  to-day. 19,167          1,000  1,899 


635,000 

43,000 

*395,000 

56,471 

321,271 

255,160 


Total   American 1,514,195 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 97,000 

London  stock 20,000 

Manchester  stock 6,000 

Continental  stock.- *36,000 

India  afloat  for  Europe 29,000 

Egypt,  Brazil.  &c.,  afloat 44,000 

Stock  In  Alexandria,  Egypt 54,000 

Stock  in  Bombay,  India 840,000 


2,342,196  2,926,631   1,605,892 


136,000 

32,000 

3,000 

*93,000 
14,000 
13,000 
18,000 

417,000 


236,000 
72,000 
13,000 

*70,000 
77,000 
25,000 

117,000 

510.000 


294,000 

13,000 

19,000 

*118,000 

103,000 
17,000 

*80,000 

601,000 


Total  East  India,  &c 1,126,000      726,000  1,120.000  1,245,000 

Total   American 1,514,195  2,342,196  2,925,631   1,606,892 


17.82d. 

9.62d. 

6.59d. 

6.65d. 

24.70c. 

16.06c. 

11.66c. 

28.75d. 

14..38d. 

9.60d. 

8.4.5d. 

27.0nd. 

13.75d. 

10.90d. 

8.76d. 

17.75d. 

9.15d. 

6.20d. 

5.10d. 

17.93d. 

9.17d. 

6.32d. 

5.30d. 

,,?l°.*,?''^®''''®s"PP'y 2,640,195  3,068,196  4,045,631  2.860.892 

Middlmg  Upland,  Liverpool 17.82d  -  -- -  

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 

*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been 28,000  bales. 

The  above  figures  for  1917  show  an  increase  over  last  week 
of  86,225  bales,  a  loss  of  428,001  bales  from  1916,  a  decrease 
of  1,405,436  bales^from^l915  and  a  declme  of  210,597  bales 
from  1914. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Ala.,  Eufaula.. 
Montgomery.. 
Selma 

Arls.,  Helena. - 
Little  Rock.. 
Pine  Bluff... 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 
Clarksdale*.. 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City  .. 

Mo.,  St.  Louis 

N.C.Gr'nsboro 
Raleigh 

C,  Cincinnati 

Okla.,  Ardmore 
Chlckasha  .. 

Hugo 

Oklahoma  .. 

SCGreenvlUe 
Greenwood 

Teun., Memphis 
Nashville. - 

Tex.,  Abilene.. 
Brenham  _. 
Clarksville. 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio 


Movement  to  Sept.  21  1917. 


Receipts. 


Week. 


700 

4,400 

3,454 

100 

199 

775 

1,372 

1,866 

4,205 

29,461 

746 

7,405 

382 

7,465 

330 

1,8 

1,794 

858 

2,092 

495 

1,020 

3,303 

302 

10 

2,507 

150 

156 

710 

400 

1,701 

318 

2,407 

l',493 
1.000 
1,291 
548 
2,919 
75,355 
1.811 
2,460 


Total,  41  towns  169,846 


Season. 


1.690 

11,816 

8,195 

708 

922 

1,175 

6,315 

4,221 

13,669 

68,989 

1,838 

23.505 

1,788 

12,355 

444 

3,736 

3,968 

3,266 

4.284 

1,086 

2,010 

65,266 

3,267 

264 

22,043 

250 

656 

710 

500 

7,065 

471 

27,719 

31 

2,068 

9,869 

1,406 

13,949 

3,759 

359,725 

2.358 

10,617 


Shlp- 
ments . 
Week. 


Stocks. 
Sept. 21 


400 

2,944 

2,345 
100 
353 
275 

1,133 
471 

5.216 

36,299 

321 

4,942 
308 

2,770 
21 

1,785 
289 
572 

1,184 

"26 

3,566 

320 

2",677 

150 

454 

37 

200 

1,937 

129 

11,949 

4 

807 

600 

75 

762 

1,000 

55,610 

950 

1,670 


1,242 

12,832 

3,069 

2,056 

3,371 

4,082 

2,186 

2,836 

11,653 

22,995 

2,648 

6,611 

2,084 

10,942 

892 

3,601 

3,594 

5,254 

2.261 

965 

1,917 

2,800 

948 

21 

23,930 

1,566 

202 

673 

308 

5,615 

764 

42,893 

95 

1,111 

2,327 

1,331 

6,885 

2,459 

83,635 

1,330 

1,159 


707,973  144.645287.14.31311,8431.034,776 


Movemeni  to  Sept.  22  1916. 


Receipts. 


Week.     Season. 


583 

2,488 

1,184 

2,667 

10,627 

4,869 

1,728 

5,225 

10,609 

24,760 

1,943 

8,163 

1,270 

9,628 

100 

4,000 

9,523 

427 

2,416 

546 

185 

4,933 

2,234 

107 

1,732 

3,169 

1,572 

4,603 

1,207 

6,066 

825 

25,019 

4",o65 
3,127 
6,607 
5,786 
5,931 
114,713 
14,082 
3,189 


4,310 

11,563 
5,145 
4,498 

26,128 

10,581 
9,963 
9,800 

33.716 

90,539 
6.090 

34,537 
3.517 

26.473 

219 

5,489 

12,697 

2,462 

6,662 

814 

992 

18,669 

16,417 
468 

17,551 
4,798 
2,843 
5,876 
1,738 

16,128 
1,583 

56,425 

'¥,559 
14,374 
12,060 
17,935 
9,790 
472,385 
29,176 
20,806 


Ship- 
Tnents. 
Week. 


Stocks 
Sept.  22 


135 
1,664 

932 

601 
3,770 

276 
1,486 
2,900 
7,756 
5,294 
1,400 
6,857 

869 

4,460 

57 

1,000 

1,326 

615 

1,686 

61 

50 

4,813 

1,507 

75 

1,120 

"826 
1,970 

478 
3,413 

804 
5,512 

2',6oo 

2,862 
3,166 
3,668 
4,765 
88,287 
10,537 
2,474 


6,297 

36,052 
9,855 
4,165 

21,352 

12,786 
2,339 
7,028 

17,071 

77,959 
5,523 

13,578 
2,801 

17,322 

635 

5,000 

11,844 
3,591 
4,590 
882 
2,300 
4,709 
5,532 
65 

14,006 
4,715 
2,230 
3,706 
2,878 
7.971 
2,385 

72,701 
551 
3,628 
1,622 
6,794 
9,494 
3,688 
117,272 

11,457 
4,184 


18n.4fi8 


542.558 


*Last  year's  figures  are  for  Greenville. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  21. 
Shipped —  Week. 

Via  St.  Louis 3,666 

Via  Mounds,  &c 16,302 

Via  Rock  Island 

Via  Louisville 627 

Via  Cincinnati 1,088 

Via  Virginia  points 3,478 

Via  other  routes,  &c 15,271 


-1917- 


Since 
Aug.  1. 

71,819 
42,087 


Total  gross  overland 39.332 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &C-..  9,653 

Between  interior  towns 1,214 

Inland.  &c.,  from  South 6,616 


5,456 

10,478 
27,932 
50,263 

208,025 

50,272 
12,313 
44,592 


Week. 

4,813 
1.152 

'576 

777 

1,138 

8,236 


-1916- 


Since 
Aug.  1. 
22,899 
4,448 

"4',i82 
6,599 
7,345 

66,968 


16,692      112.431 


1,127 

798 

4.123 


7,766 

6,349 

26,658 


Total  to  be  deducted 16,383      107,177 


6,048        40,763 


Leaving  total  net  overland  * 22,949       100,848 


10.644        71,668 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  22,949  bales,  against  10,644  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  29,180  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  21 160.421 

Net  overland  to  Sept.  21 22,949 

Southern  consumption  to  Sept.  21  88,000 

Total  marketed-- 271,370 

Interior  stocks  in  excess 25,201 


-1917- 


Since 
Aug.  1. 

709,928 
100,848 
663,000 


-1916- 


Week. 

230,375 
10.644 
78,000 


Since 
Aug.  1. 

964,814 

71,668 

596,000 


1,473,776     319,019     1,631,482 
167,799     131,376         188,824 


Came  into  -sight  during  week--296,571 
Total  m  sight  Sept.  21 


1,405,977 


450.394 


1.820,306 


Nor.  spinners' takings  to  Sept.  21.  33,294       t/180,820       20.778        205.124 


y  Revised  on  basis  of  export  figures  not  heretofore 


X  Less  than  Aug.  1. 
available. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1915— Sept.  25 435,707 

1914— Sept.  26-. 222,882 

1913— Sept.  27 467.509 


Since  Aug.  1 —         Bales. 

1915 — Sept.  25 .1.390,345 

1914— Sept.  26 873.968 

1913— Sept.  27. .1.913,673 

QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Sept.  21. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday, 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. ' 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia... 

Augusta 

Memphis 

Dallas 

21.60 

20.19 

20.13 

20% 

20  M 

20  M 

20.38 

21.25 

21.70 

20.25 

22.00 

21.60 
20.19 
20.13 
20  >^ 
20  M 

20r2'5 
21.25 
21.75 
20.00 
22.00 
20.60 

26r5'0 

21.70 
20.38 
20.38 
20  M 
20  }i 

20:7'5' 

21.25 

21.95 

20.50 

22.00 

21.05 

21.70 

20.62 

22.10 

21.00 

21.00 

21i4 

20  >i 

20  J^ 

21.38 

21.50 

23.15 

21.25 

22.25 

21.65 

22.35 

21.15 

22.90 

21.00 

21.18 

22 

21 

21 

21.50 

22.00 

23.60 

21.75 

22.50 

22. ,50 

23.00 

21.60 

24.10 

22.00 

22.25 

23)4 

22^ 

22  K 
22.50 
22.50 
24.96 
23.25 
23.00 

23  70 

Houston 

Little  Rock 

21.40 
20.50 

24.35 
22.00 

1.J30 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
Now  York  for  the  past  week  have  been  as  follows: 


September — 
Riinge 

ClOHlllB 

October — 

JliHlK(i 

Gloslnf; 

November — 

HariKi! 

ClosliiK 

December — 

Han«c 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — • 

Range 

Closing 

May — • 

Range 

Closing 

June — ■ 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 


Saturday, 
Sept.   15. 


21. 10-. 14 


20.20- 
20.28- 


20.17 


20.05- 
20.13- 


19.98- 
20.09- 


20.12   — 


20.18- 
20.23- 


20.26 

20.30- 
20.40- 


20.40 

20.42 
20.42 


20.27 


Monday. 
Sept.   17. 


21.13   — 

20.08-.43 
20.33-.34 


20.20 


19.90-.30 
20. 18-. 19 


19.83-.21 
20. 11-. 12 


20.14   — 


20.01- 
20.26- 


20.29 

20.21-.52 
20.39   — 


20.39 

20.29 
20.46 


20.31    — 


Tuesday, 
Sept.   18. 


21.73   — 

20. 35-. 74 
20.73-.74 


20.60 

20.20-60 
20.58-.60 

20. 15-. 50 
20.48-.50 


20.52   — 

20.33-. 66 
20.63-.65 


20.67   — 

20.48-.80 
20.78-.80 


20.79   — 


20. 70-.  75 
20.83   — 


20.68   — 


Wed' day, 
Sept.   19. 


22.53-.65 
22.64   — 

20.80-.50 
21.34-.40 


21.25   — 


20.70-.43 
21.23-.28 


20.75-. 36 
21. 16-. 18 


21.20   — 


20.91-.54 
21. 34-. 35 


21.37   — 

21.08-.61 
21.47-.48 


21.49 


21.55   — 
21. 54-. 55 


21.39   — 


Thursd'y, 
Sept.  20. 


22.95-.10 
23.10   — 


21.33-.25 
22.17-.26 


22.07    — 

21.10-/12 
22.05-. 12 

21.03-00 
21.90-.22 

21.27   — 
21.94 

21.20-. 12 
22. 10-. 12 


22.13   — 

21.39-.30 
22.24-.30 


22.26   — 


21.47 
22.28-.35 


22.13 


Friday, 
Sept.  21 


23. 50-.  70 


22.20-^55 
23.45-.55 


23.40    — 

22.10-J46 
23.40-.46 

22.07-J35 
23.28-.35 


23.35 

22.25-;55 
23.48-.55 


23.53   — 

22.38-;68 
23.61-.68 


23.60   — 

22.80-.27 
23.62   — 


23.47   — 


Week. 


22.53-./70 


20.08-./55 


19.90-^46 
19.83-./35 
21.27  — 
20.01-./55 


20.21-;68 


20.29-^27 


7  23c.     /22c. 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


September — 

Range  

Closing 

October — 

Range  

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — 

Ran^e  

Closing 

Tone — 

Spot 

Options 


Saturday, 
Sept.  15. 


19.88   — 

19. 55-. 80 
19.58-. 59 

19. 38-. 61 
19.39-.42 

19.46-. 69 
19.45-. 50 

19.65-. 89 
19.64-.66 

19. 81-. 82 
19.84   — 

Steady. 
Steady. 


Monday, 
Sept.  17. 


19.90   — 
20.29    — 

19.35-.75 
19. 74-. 75 

19. 13-. 55 
19. 45-. 52 

19. 24-. 63 
19. 55-. 58 

19.50-.81 
19.75-.78 

19. 67-. 85 
19. 95-. 98 

Quiet. 
Steady. 


Tuesday,]  Wed' day, 
Sept.  18. i  Sept.  29. 


Thursd'y,]  Friday, 
Sept.  20.   Sept.  21. 


21.45-.47j22.83   — 
20.65-. 40  21.55-/80 


'20. 98". 20 

20.70   —.20.86   — 

19. 66-. 11  20. 30-. 89 

20.05-. 10  20.76-.80  21.35-.40  22.7d-.80 

I  I 

19.40-.84  20.04-.64  20.37-.20  21.30-/60 
19.78-.81  20.48-.52.21.11-.20  22.57-. bO 

I  I 

19.60-.90  20.14-.72  20.47-.25  21.44-/64 
19.87    —  20.59-.61,21.16-.25  22.62-.64 

1  I  I 

19.80-.05  20. 32-88  20. 59-. 35  21.54-/77 
20.01-. 02  20. 69-. 70  21.26-. 36  22.74-.77 

I  I 

20.15-.26  21.00-.01  20.82-.36  21.a0-.74 
20. 16-. 18  20.88-.90  21. 51-. 56  22. 93-. 97 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 


Firm. 
Very  sfy 


/22c. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that  the 
weather  in  the  main  has  favored  the  rapid  gathering  of  the 
crop.  Marketing,  however,  has  been  upon  a  somewhat 
restricted  scale.  Reports  from  Texas  are  to  the  effect  that 
picking  is  nearly  completed  in  Southwestern  districts  and  that 
elsewhere  in  the  State  the  outlook  is  promising,  but  the  plant 
is  late  in  maturing. 

Galveston,  Tex. — Temperatures  have  been  moderate  during 
the  week  with  hght  rainfalls  in  a  number  of  locahties. 
Picking  made  good  progress  and  is  nearly  completed  in  the 
Southwestern  district.  In  other  sections  the  outlook  is 
promising,  although  the  plant  is  late  in  maturing.  We  have 
had  rain  on  three  days  the  past  week,  the  rainfall  reaching 
one  inch  and  fifty-five  hundredths.  Minimum  thermometer 
70,  highest  88,  average  79. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  being  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  90  and  the 
lowest  60. 

Brenham,  Tex. — There  has  been  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  eleven  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Brownsville,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  92,  averaging  80. 

Cuero,  Tex. — The  week's  rainfall  has  been  four  hundredths 
of  an  inch,  on  one  day.  Average  thermometer  81,  highest  97 
and  lowest  64. 

Dallas,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  one  hundredth  of  an  inch.  The  thermometer 
has  averaged  76,  the  highest  being  86  and  the  lowest  66. 
^-^Fort  Worth, _  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  77,  ranging  from  64  to  90. 

Henrietta,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  fifteen  hundredths  of  an 
inch.     Thermometer  has  ranged  from  62  to  96,  averaging  79. 

Huntsville,  Tex. — Dry  all  the  week.  Average  thermometer 
77,  highest  96,  lowest  57. 

Kerrville,  Tex. — There  has  been  rain  on  foiir  days  of  the 
past  week,  the  rainfall  being  one  inch  and  thirty-nine  hun- 
dredths. The  thermometer  has  averaged  72,  the  highest 
being  89  and  the  lowest  55. 


Lampasas,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  77,  ranging  from  62  to  92. 

Longview,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  88,  averaging  76. 

Luling,  Tex. — This  week's  rainfall  has  been  twenty-four 
hundredths  of  an  inch  on  three  days.  Average  thermometer 
78,  highest  90  and  lowest  66. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  92  and 
the  lowest  59. 

Palestine,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  74,  ranging  from  62  to  86. 

Paris,  Tex. — It  has  rained  on  one  day  of  the  week,  the  pre- 
cipitation reaching  twenty-one  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  92,  averaging  76. 

San  Antonio,  Tex. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  being  seventy-four  hundredths  of  an 
inch.     Average  thermometer  79,  highest  90,  lowest  68. 

Wealherford,  Tex'. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  75,  the  highest  being  89  and 
the  lowest  60. 

Ardmore,  Okla. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  60  to  94. 

Muskogee,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  eight  hundredths. 
Thermometer  has  ranged  from  52  to  91,  averaging  72. 

Eldorado,  Ark. — We  have  had  heavy  rain  on  two  days  of 
the  week,  the  precipitation  being  one  inch  and  seventeen  hun- 
dredths.    Average  thermometer  71,  highest  90,  lowest  53. 

Little  Rock,  Ark. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  seventeen  hundredths  of  an 
inch.  The  thermometer  has  averaged  72,  the  highest  being 
85  and  the  lowest  58. 

Texarkana,  Tex. — ^There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  ranging  from  58  to  95. 

Alexandria,  La. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  seventeen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  54  to  89,  averaging  71. 

New  Orleans,  La. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  being  one  inch  and  thirty-seven 
hundredths.     Average  thermometer  76. 

Shreveport,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  the  highest  being  87 
and  the  lowest  62. 

Columbus,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  ranging  from  56  to  90. 

Greenville,  Miss.— There  has  been  rain  on  three  days  of  the 
week,  the  rainfall  reaching  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  83,  averaging  72. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  being  twenty- three  hundredths  of  an 
inch.     Average  thermometer  73,  hig'hest  86,   lowest  60. 

Mobile,  Ala. — Picking  and  ginning  are  progressing  under 
favorable  conditions.  The  bulk  of  the  crop  is  open  and  the 
damage  to  the  late  cotton  by  the  weevil  has  been  slight. 
There  has  been  rain  on  four  days  of  the  past  week,  the  rain- 
fall being  one  inch  and  fifty-nine  hundredths .  The  thermom- 
eter has  averaged  73.9,  the  highest  being  88  and  the  lowest  65. 

Montgomery,  Ala. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  72,  ranging  from  57  to  87. 

Sehna,  Ala. — ^There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  56  to  90,  averaging  73. 

Madison,  Fla. — Dry  all  the  week.  Average  thermometer 
75,  highest  86  and  lowest  68. 

Tallahassee,  Fla.- — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  77,  the  highest 
being  90  and  the  lowest  64. 

Albany,  Ga. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  73,  ranging  from  59  to  89. 

Atlanta,  Ga.- — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  eleven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  55  to  83,  averaging  69. 

Savannah,  Ga.- — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  fourteen  hundredths  of  an  inch. 
Average  thermometer  70,  highest  81,  lowest  61. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  the  highest  being  79  and  the 
lowest  61. 

Greenville,  S.  C— There  has  been  rain  on  one  day  of  the  past 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  68,  ranging  from  47  to  89. 

Spartanburg,  S.  C. — Dry  all  the  week.  The  thermometer 
has  ranged  from  49  to  87,  averaging  68. 

Charlotte,  N.  C. — We  have  had  only  a  trace  of  rain  during 
the  week.     Average  thermometer  68,  highest  84,  lowest  52. 

Weldon,  N .  C. — The  week's  rainfall  has  been  three  inches 
and  seventy  hundredths  on  three  days.  The  thermometer 
has  averaged  64,  the  highest  being  85  and  lowest  44. 

Memphis,  Tenn. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  thirty- two  hun- 
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dredths.     The  thermometer  has  averaged  68,  ranging  from 
57  to  84.     Cotton  is  opening  but  is  very  late  and  backward. 

Dyersburg,  Tenn.- — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  fifty-three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  57  to  89,  averaging 
73. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sept.  21  1917.     Sept.  22  1916. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  4.9  4.6 

Memphis Above  zero  of  gauge.  S.l  6.9 

Nashville Above  zero  of  gauge.  7.3  7.6 

Shreveport Below  zero  of  gauge.  2.9  3.7 

Vicksburg Above  zero  of  gauge.  9.2  7.7 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Sept.  14 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  21. 
Bombay  receipts  to  Sept.  20.. 
Other  India  shipm'ts  to  Sept.  20 
Alexandria  receipts  to  Sept.  19- 
Other  supply  to  Sept.  19  * 


Total  supply 

Deduct — 
Visible  supply  Sept.  21 


Total  takings  to  Sept.  21. 

Of  which  American 

Of  which  other 


1917. 


Week. 


2,553.970 


296,571 

610,000 

62,000 

61,000 

62,000 


2,865,541 
2,640,195 


225,346 

191,346 

34,000 


Season. 


2,814,776 

1,405,977 

190,000 

18.000 

10,000 

20.000 


4,458,753 
2,640,195 


1916. 


Week. 


2.877,028 


450,394 

10.000 

5.000 

11,000 

2,000 


1,818,558 

1,411,5.58 

407,000 


3.355,422 
3.068.196 


287.226 

242,226 

45,000 


Season. 


3,198,251 
1,820,306 
88,000 
42.000 
30,000 
21,000 


5,199.557 
3.068.196 


2,131,361 

1,566, .361 

565,000 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  embraces  the  total  estimated  consumption  by  Southern  mills, 
663,000  bales  in  1917  and  595,000  bales  in  1916 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1.155,5.58  bales  in  1917  and  1,536,361  bales  in  1916.  of  which  748,558 
bales  and  971.361  bales  American.         6  Estimated. 

— ^We  have  received  from  Messrs.  A.  Norden  &  Co.,  New 
York,  a  chart  covering  "A  Quarter  Century  of  Cotton," 
which  embraces,  among  other  interesting  statistics,  the  quar- 
terly high  and  low  for  middUng  upland  spots  at  New  York, 
acreage,  visible  supply,  condition  reports,  dates  of  kilUng 
frost,  and  a  mass  of  other  valuable  data  in  convenient  form 
for  ready  reference. 

COTTON  CONFERENCE  AT  BOSTON.— Advices  from 
Boston  Sept.  17  are  to  the  effect  that  the  National  Council  of 
American  Cotton  Manufacturers  issued  a  call  that  day  for 
a  conference  in  Washington  on  Oct.  5  to  consider  ways  and 
means  for  a  speedier  and  more  economic  movement  of  the 
cotton  crop  from  the  South  to  mills  in  New  England.  The 
meeting,  it  is  stated,  has  been  called  with  the  approval  of  the 
Department  of  Commerce  and  the  Railroad  War  Board  of 
the  Council  of  National  Defense,  and  that  it  was  desired  to 
have  planters,  manufacturers  and  representatives  of  the 
railroa  ds   attend . 

Explaining  more  fully  the  necessity  for  a  conference,  the 
call  reads:  "The  abnormal  conditions  resulting  from  the 
U-boat  campaign  and  the  shipment  of  war  supplies,"  the  call 
stated,  "have  seriously  reduced  the  cargo  space  available  for 
the  export  and  coastwise  shipment  of  cotton.  Indeed,  there 
is  every  prospect  that  at  an  early  date  the  northern  manufac- 
turer must  rely  on  shipment  by  rail  for  his  supply  of  raw 
material  during  the  coming  year.  Moreover,  the  shipments 
by  rail  of  other  commodities,  because  of  the  war,  are  steadily 
increasing,  without  corresponding  addition  to  the  rolling 
equipment  of  railroads.  Present  shipping  facilities  must  be 
conserved  to  the  utmost  and  efforts  made  all  along  the  line 
to  increase  the  efficiency  of  our  transportation  methods." 

RECEIPTS  PROM  THE  PLANTATIONS.— The  follow- 
ing table  iadioates  the  actual  movement  eaoh  week  from  the 
plantations.  The  fl  ures  do  not  include  overland  receipt  8 
nor  Southern  consumption;  they  are  limply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


WMk 

ending 


Aug. 
3 
10 
17 
24 
31 

Sept. 
7 
14 
21 


Receipt!  at  Pom. 


Stock  at  Interior  Toums. 


1917.  i   1916.      1915.        1917.     (     1916. 


35,478:  54,154 
44,290  61,087 
60,808:  58,48li 
75,216  79,1811 
99. 11 5!  139 ,059 


26,384 
20,757 
28.735 
24,070 
72,493 


112,138  187,016  100,.526 
142.060  182,381  176,839 
160.421230.375  284.998 


343,792! 
296,416 
256,517 
244,073 

247,888 


329,168 
300,882 
281,900, 
267,293 
266,271 


1915. 


253,166  325,618 
261,9411  411,183 
287,1431  542,5.58 


436,756 
446,653 
438,889 
4.33,3,53 
428,150 


Receipt!  from  Plantations 


1917.      1916. 


19.919 
62,772 


26,595 
32,801 
39,499 
64, .574 


102,930136,037 


4.54,818117,416248,363 
497,366150,836  267,946 
575,202^185,622  361,750 


1915. 


12,775 
121 
21.259 
18,534 
67,290 

127,194 
219,387 
362,834 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  642,129 
bales;  in  1916  were  1,153,638  bales,  and  in  1915  were  823,607 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  160,421  bales,  the  actual  movement  from 
plantations  was  185,622  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the 
plantations  for  the  week  were  bales  361,750,  and  for  1915 
they  were  362,834  bales. 


COTTON  TRADING  ON  CHICAGO  BOARD  OF 
TRADE. — Advices  from  Chicago  of  date  Sept.  19  state  that 
President  Griffin  of  the  Chicago  Board  of  Trade  had  that 
day  appointed  a  committee  to  consider  whether  to  add 
cotton  to  the  list  of  commodities  traded  in  on  the  local  ex- 
change. The  proposition  is  based  on  the  belief  that  Chicago 
is  as  advantageous  a  point  for  handUng  cotton  as  St.  Louis, 
Cincinnati  or  Louisville. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  June  and  for  the  twelve 
months  ended  June  30  1917,  and,  for  purposes  of  compari- 
son, like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  presented: 


Manufactures  of  Cotton 
Exported. 


Piece  goods yards 

Piece  goods value 

Wear's  apparel — 

Knit  goods value 

All  other value 

Waste  cotton value 

Yarn value 

All  other value 


Month  ending  June  30.   12  Mos.  ending  June  30. 


1917. 


71,649,570 
$8,652,410 

1,191,565 

1,398,991 

487,280 

478.125 

1,770,816 


Total  manufactures  of..-valuei$13,979,187  $11,378,740  $136,253,858  $112,053,235 


1916. 


1916-17. 


53,292,427  690,093,560 
$4,766,420  $72,605,296 


2,222,533 

1,232,203 

478,509 

583,658 

2,095,417 


17,758,193 

13,384.508 

6,029,210 

5,195.559 

21,281,092 


1915-16. 


550.571,720 
$46,381,390 

20,894,098 

13,365,376 

3,871,637 

5,276,105 

22,264,629 


BOMBAY    COTTON    MOVEMENT.— The   receipts    of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  30  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 

1917. 

1916. 

1915. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

12,000 

54.000 

12,000 

54,000 

28,000 

92,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  29  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
August  29. 

1917. 

1916. 

1915. 

Receipts  {cantars) — 

This  week       .   .   . 

24.747 
43.609 

25.062 
51,738 

7,923 

Since  Aug.  1. 

29,466 

Exports  (bales) — 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

5,538      8.147| 
4,882      4.8821 
1,626      3,997 

■793 

6,062 

2'",389 
1.133 

2.480 
4,665 
5,474 
1,712 

9,293 

To  Manchester 

To  Continent  and  India. 
To  America 

5,354 

8,947 

10.829 

Total  exports 

12,046    17,026' 

793 

9,584 

14,331    34.423 

The  statement  shows  that  the  receipts  for  the  week  end- 
ing Aug.  29  were  24,747  cantars  and  the  foreign  shipments 
were  12,046  bales. 

MANCHESTER  MARKET.— Our  cable  report  from 
Manchester  to-night  states  that  the  tone  of  the  market  is 
improving  but  the  turnover  is  still  small.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for  comparison: 


1917. 

1916. 

8>i  lbs.  Shirt-    Cofn 

Siilbs.  Shirt- 

Cofn 

32»  Cop 

ings.  common 

Mid. 

32»  Cop 

ings,  common 

Mid. 

Tujist 

to  finest. 

Up-: 

FuHst. 

to  finest. 

Up-t. 

Aug. 

d. 

d. 

a.   d.          a.   d. 

d. 

d. 

6. 

1. 

d.           8.   d. 

d. 

3 

24 

(ft^ 

25  H 

13  10  H  ©18  0 

19.35 

12H 

®     13H 

7 

3     @9     6 

8.57 

10 

25 

(0 

26Ji  14    0      @18  6 

20.15 

12Xi 

@      13  Ji 

7 

6     @9     9 

8.54 

17 

2f,H 

(Pi> 

26»iil411^^@19  0 

19.80 

12% 

@     13 '4 

7 

9     @9     9 

8.86 

24 

25»4 

(a» 

26'4  14  0     ®18  6 

18.90 

13 '4 

@      14H 

8 

3     @10  3 

9.42 

31 

■15% 

(<« 

26?i  14  0      @18  6 

18.25 

14U 

@      15 

8 

6     @10  7M 

9.90 

Sep. 

7 

24 

W 

25H  13  9   @17  lOJi 

17.25 

liM 

@      15Ji 

8 

8     @10  6 

9.38 

14 

23^ 

«« 

25       13  6   @17     9 

16.90 

14»4 

@      ISVi 

8 

8     @10  6 

9.51 

21 

24 

@ 

25K 

137H@17  lOH 

17.82 

145^ 

@     15K 

8 

8     ©10  6 

9.62 

12.000    11.000 


Sept.  21. 
17,000 


SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Aug.  31.       Sept.  7.     Sept.  14. 

Sales  of  the  week 11.000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 9,000 

Actual  export 

Forwarded 41,000 

Total  stock 232,000 

Of  which  American 137,000 

Total  imports  of  the  week 9,000 

Of  which  American 43,000 

Amount  afloat 191,000 

Of  which  American 151,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


11,000 

8.000 

10.000 

1,000 

1,000 

43.000 

46.000 

43,000 

243.000 

267,000 

261,000 

143,000 

171,000 

164,000 

54,000 

71.000 

38,000 

43,000 

71,000 

31.000 

186,000 

157,000 

154,000 

119,000 

Spot. 

Siturday. 

Monday. 

Tuesday. 

Wednesday. 

Tfiursday . 

Saturday. 

M.arket,      ( 
12:15      { 
P.  M.      I 

Mld.UpVds 

SalPB 

HOLI- 
DAY. 

Moderate 
Uemanci . 

16.90 

7,000 

Moderate 
demand. 

17.00 

3,000 

Quiet. 

17.15 
3,000 

Quiet. 

17.42 
2,000 

Quiet. 

17.X2 
2,009 
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Tho  pricos  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  tho  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOQths.     Thus,  15  87  means  1 5  87-lOOd. 


Sept.  15  ft)  Sept.  21. 


September 

Octobor-Novomber 
Jan\iary-Fol)ruary  . 

March-April 

May-Juno 


Sat. 

Mon. 

Tries. 

Werl. 

Thnrs. 

12^ 

12^ 

\2}4 

12M 

V2'A 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

d. 

d. 

d. 

d. 

d. 

15  87 

15  87 

ir,  07 

16  42 

HOLI- 

15 15 

15  15 

15  35 

15  70 

DAY. 

14  r,o 

14  50 

14  70 

1 5  05 

14  .32 

14  32 

14  52 

14  87 

14  16 

14  10 

14  36 

14  71 

Fri. 
12H 
p.  m. 


d. 
16  82 
16  10 
15  45 
15  27 
15  11 


BREADSTUFFS 

Friday  Niqht,  Sept.  21,  1917. 
Flour  has  been  quiet  from  the  inability  of  the  trade  to  get 
adequate  supplies.  Spot  flour  has  therefore  been  selling  at 
high  premiums  over  mill  prices  for  forward  shipment.  Mills 
are  offering  sparingly.  The  demand  is  brisk.  The  trouble 
has  been  to  get  the  flour.  But  now  the  Government  has  tak- 
en the  bull  by  the  homs,  seizing  80,000  bbls.  of  flour  origin- 
ally designed  for  export  to  Norway  and  will  sell  it  to  the  trade. 
The  quality  is  good  and  the  committee  on  Flour  Distribution 
stated  that  the  flour  will  soon  be  ready  for  distribution. 
Then  a  price  will  be  fixed  and  the  sale  will  be  in  charge  of 
W.  C.  Rossman,  Secretary  of  the  Committee.  Richard  A. 
Claybrook,  Chairman  of  the  committee  appointed  bv  the 
Food  Administration  to  dispose  of  the  80,000  bbls.  of' flour 
withdrawn  from  export  to  relieve  the  local  market,  gave  out 
this  statement: 

"The  Committee  on  Flour  Distribution  appointed  by  the  Food  Adminis- 
tration has  for  sale  about  80,000  barrels  of  flour  composed  of  export  patents, 
straights,  and  first  clears,  all  in  22-pound  heavy  cotton  sacks.  Information 
as  to  samples  and  prices  may  be  obtained  upon  written  application  to 
W.  C.  Rossman,  Secretary  of  the  committee,  executive  office,  New  York 
Produce  Exchange  Building.  Terms  cash  or  certified  check  upon  receipt 
of  proper  delivery  order  from  the  committee.  The  flour  will  be  sold  in 
carload  lots,  and  will  be  available  just  as  soon  as  it  can  be  inspected  and  its 
soundness,  uniformity  and  grades  determined.  Small  bakers  can  be 
supplied  through  the  flour  jobbers.  Information  in  reference  to  the  actual 
needs  of  the  parties  desiring  this  flour  will  be  required,  as  the  purpose  of 
this  movement  is  to  provide  flour  where  it  is  most  needed,  and  will  be  for 
local  use  only." 

Mr.  Claybrook  said  that  100,000  barrels  more  are  available 
if  they  are  needed.  The  Government  itself  wants  about 
150,000  barrels.  As  mills  are  not  allowed  to  sell  more  than 
thirty  days  ahead,  it  looks  as  though  purchases  by  the  trade 
will  have  to  be  smaller  at  a  time  and  spread  out  over  a  much 
longer  space  of  time  than  is  usual  in  peace  periods.  The 
question  of  the  export  trade  seems  to  be  in  abeyance  for  the 
time  being.  Europe,  however,  will  want  a  good  deal  of 
flour  from  this  country.  Liverpool  has  reported  the  market 
steady,  with  buyers  anxious,  export  offerings  lighter  and 
arrivals  more  moderate.  Local  mills  there  are  grinding 
freely.  The  total  output  for  the  week  at  Minneapolis, 
Duluth  and  Milwaukee  was  49.5,000  barrels,  against  387,000 
the  previous  week  and  430,000  barrels  in  the  same  week  last 
year.  _  Contrary  to  some  reports,  Minneapolis  mills  are  busier 
than  in  1916;  they  have  not  closed  for  lack  of  wheat.  The 
output  there  is  the  largest  for  some  weeks;  i.  e.,  367,000 
barrels  last  week,  which  also  exceeded  the  output  for  the 
same  week  last  year.  The  quantity  of  wheat  used  was 
1,652,000  bushels,  and  the  wheat  receipts  for  the  week  were 
2,467,000  bushels. 

Wheat  prices  have  most  of  the  time  been  stationary.  And 
millers  still  find  it  hard  to  get  sufficient  wheat.  Farmers  of 
the  West  are  said  to  object  to  the  Government  maximum 
price  of  $2.20  for  No.  1  Northern.  Yet  receipts  at  primary 
points  have  increased  somewhat .  And  some  think  that  farm- 
ers of  the  West  cannot  be  greatly  dissatisfied  as  a  rule  with  the 
Government  price  as  they  are  seeding  a  very  large  acreage 
to  winter  wheat.  Meanwhile,  officials  of  the  Food  Adminis- 
tration think  that  present  inconveniences  will  be  only 
temporary.  Yet  as  the  ease  stands,  millers'  requisitions  on 
a  single  day  for  482  carloads  at  Chicago  were  confronted  with 
fresh  receipts  of  only  64  carloads,  although  receipts  at 
Northwestern  and  Canadian  markets  were  said  to  be  fairly 
large.  And  in  the  nature  of  things  the  crop  movement 
must  soon  increase  materially.  Liverpool  reports  wheat 
steady  with  a  good  Continental  demand  and  export  clear- 
ances light.  In  France  the  weather  has  been  bad  for  late 
harvesting  and  tlireshing  and  besides  this  work  is  delayed  by 
the  scarcity  of  labor.  The  crop  is  small  in  France  compared 
with  the  normal,  and  import  needs  will  be  large.  Mean- 
while its  supply  of  foreign  wheat  is  only  moderate  as  the  con- 
sumption has  been  large.  Even  where  the  weather  has  been 
favorable  in  Europe  for  late  harvesting  it  has  been  much  re- 
tarded by  the  scarcity  of  labor  and  the  movement  of  the  crop 
is  therefore  verj^  noticeably  delayed.  In  Italy  the  harvest- 
ing is  about  finished,  but  threshing  is  making  slow  progress 
because  of  the  bad  weather  and  the  lack  of  labor.  The  Ital- 
ian crop  is  smaller  than  was  expected  earlier  in  the  season  and 
Italy  will  import  heavily .  In  the  United  Kingdom  the  weath- 
er has  been  unseasonably  cool  and  wet.  Threshing  there  is 
slow  and  the  yield  of  all  grain  is  disappointing.  But  stocks 
of  foreign  wheat  are  liberal  and  it  is  stated  that  the  weeklv 
arrivals  are  adequate .  In  Russia  the  weather  has  been  cold 
and  wet  and  the  yield  is  disappointing.  Moreover  the  seed- 
ing of  winter  wheat  in  Russia  is  small.  The  interior  move- 
ment IS  light  and  stocks  at  the  ports  are  also  small.  In  the 
Scandinavian  peninsula  the  weather  has  been  unseasonably 
wet  and  cold.  It  is  added  that  the  stocks  on  hand  are  light 
and  that  import  needs  will  be  large.     Great  economy  in  the 


use  of  wheat  has  been  practiced  there  but  it  is  said  that  there 
are  great  apprehensions  in  regard  to  winter  supplies,  owing 
to  the  restricted  imports.  It  has  recently  been  rumored 
that  this  country  would  not  allow  wheat  to  be  shipped  to 
Scandinavian  ports  for  some  months  to  come.  The  Swedish- 
German  episode  in  Argentina,  it  is  supposed,  may  affect  the 
exports  of  grain  and  other  supplies  to  the  Scandina\aan  coun- 
tries. On  the  other  hand,  the  weather  is  favorable  in  Aus- 
tralia and  stocks  are  large,  while  at  the  same  time  the  acreage 
is  some  parts  has  been  reduced.  The  wheat  outlook  in 
Argentina  is  said  to  be  very  favorable.  In  Spain  the  crop 
is  large  and  import  needs  will  be  small.  Of  late  the  crop 
movement  in  American  and  Canadian  Northwest  has  been 
somewhat  larger.  But  it  is  far  from  being  as  large  as  need- 
ful in  these  times.  Some  think  that  the  Food  Administra- 
tor will  have  to  have  more  power  to  deal  with  those  who  may 
be  practically  thwarting  the  Government  or  at  least  ham- 
pering it  in  its  efforts  to  regulate  pricos  in  accordance  with  the 
interests  of  the  country  at  large,  and  the  Allies.  To-day 
receipts  continued  light.  They  are  expected  to  bo  light  for 
some  weeks.  Farmers  are  busy  and  they  know  that  the 
price  is  fixed . 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.  2red ctS-227       227       228       228       228       228 

Indian  corn  declined  early  in  the  week,  but  recovered 
later  on,  owing  to  cold  weather  in  the  West  and  reports  of 
more  or  less  damage.  Frost  damage  in  Minnesota  is  said 
to  be  15%  of  the  commercial  crop,  though  much  of  the  dam- 
aged corn  will  be  good  for  feed  or  silos.  In  Iowa  30  to  40% 
of  the  yield  was  frosted  in  the  northeastern  counties,  but  not 
more  than  5%  was  rendered  unmarketable.  In  Illinois  and 
Indiana  there  was  some  frost  damage  on  the  11th  inst.,  which 
was  confined  to  the  extreme  northern  districts.  The  bulk 
of  Illinois  is  said  to  be  safe,  though  that  State  needs  warmer 
weather.  So  do  Indiana  and  Ohio.  In  the  middle  of  the 
week  there  was  a  sharp  drop  in  the  Canadian  temperatures. 
Shorts  have  latterly  covered  freely.  Some  big  Illinois 
industrial  plants  have  resumed  work,  grinding  45,000  bushels 
of  corn  a  day.  The  chief  factor,  however,  has  been  the 
weather.  The  crop  is  matm-ing.  With  the  right  kind  of 
weather  it  is  expected  to  be  the  largest  on  record.  The  avail- 
able supply  lost  235,000  bushels  last  week  and  the  total  is 
now  only  2,4.50,000  bushels  against  5,356,000  bushels  a  year 
ago.  Local  shorts  and  commission  houses  at  Chicago  at 
times  have  been  free  buyers.  On  the  other  hand,  at  one  time 
prices  weakened  noticeably,  partly  on  good  weather  and 
partly  on  a  break  in  cash  corn.  Old  cash  corn  last  Monday 
dropped  5  to  15c.  The  opinion  is  widespread  that  the  crop 
as  yet  has  not  suffered  any  material  damage.  Very  many 
think  it  looks  like  a  yield  of  2,. 500, 000, 000  bushels  of  mer- 
chantable corn.  To-daj'  prices  declined.  They  ended  a 
shade  lower  for  the  week .  The  weather  was  fair  and  warmer . 
Trade  was  less  active. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sal.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  yellow cts.227H   205       208H   217}^   219}^   225 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
Decemberdelivery  in  elevator. cts.lie^/^    1155^   1185^    119       119       118>| 

Oats  declined  early  in  the  week  on  larger  receipts  and  then 
advanced  in  company  with  com.  Partly,  too,  the  rise  was 
attributed  to  export  buying,  supposed  to  be  on  a  rather  large 
scale.  Country  offerings  have  in  the  main  been  moderate 
and  at  times  even  small.  The  visible  supply  is  much  smaller 
than  a  year  ago.  It  is  increasing  less  rapidly  than  it  was 
then.  Last  week  the  increase  was  only  1,494,000  bushels, 
or  less  than  half  that  of  a  year  ago,  namely  3,281,000  bushels. 
And  the  total  available  North  American  supply  is  still  only 
16,839,000  bushels,  which  makes  a  rather  poor  sho%ving  as 
compared  with  that  of  a  year  ago,  when  it  was  52, 561, 000 
bushels.  Europe  is  expected  to  buy  oats  until  wheat  is 
available  for  export.  On  the  other  hand,  receipts  of  late 
have  undoubtedly  been  increasing  and  the  available  supply 
is  2,000,000  bushels  larger  than  it  was  two  years  ago.  And 
as  everybody  knows  that  the  crop  is  very  large  there  is  a  dis- 
position to  trade  rather  conservatively  until  it  begins  to 
move  in  earnest.  Liverpool  reported  the  market  easier, 
adding  that  purchases  are  limited  as  export  offers  are  in- 
creasing and  American  clearances  satisfactory.  American 
threshing  reports,  it  is  noted,  are  favorable  and  it  is  believed 
that  America  will  continue  to  be  a  free  exporter.  United 
Kingdom  and  Continental  stocks  are  fair,  and  with  the  native 
crops  moving  and  a  liberal  quantity  afloat,  it  is  believed  in 
Liverpool  that  prices  will  turn  downward.  Barley  and  rye 
have  been  steady  here  and  firm  in  Liverpool,  where  the  de- 
mand from  consumers  has  been  increasing  and  stocks  are 
light.  To-day  ])riees  ended  a  fraction  lower.  They  are  a 
little  lower  for  the  week  also. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.     Mon.    Tues. 

Standards cts.   67H     66!-^     66J^ 

No.  2  white 68^     67         67 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES 

Sat.     Mon.    Tues. 

Sept.  delivery  in  elevator cts.   58M     5714     595i 

Decsmber  delivery  in  elevator 575^     56 M     58  Ji 

The  following  are  closing  quotations: 

FLOUR. 


Wed.  Thurs.  Fri. 

66>^     67  66J4 

67         67  J^  67 
IN  CHICAGO. 

Wed.  Thurs.  Fri. 

59}^5  60  59J^ 

58  >^     58  Ji  57  J< 


Winter,  low  grades 

Winter  patents 

Winter  straights 10  50@11  00 

Winter  clears 

Spring  patents 11  25@12  00 

Spring  straights 


Spring  clears 10  50@10  75  Graham  flour- 


Spring,  low  grades 

Kansas  straights,  sacks- 11  00@11  25 

Kansas  clears,  sacks 

City  patents 

Rye  flour 11  00 

Buckwheat  flour 


Sept.  22  1917.] 


THE  CHRONICLE 


1323 


GRAIN. 


WTieat — per  bushel — f .  o.  b. — • 
N.  Spring,  No.  1,  new         $2  30 

N.  Spring,  No.  2 -.- 

Ked  winter,  No.  2,  new 2  28 

Hard  winter,  No.  2 2  27 

Oats,  per  bushel,  new — ■  cts. 

Standard 66H 

No.  2,  white 67 

No.  3,  white 653^ 

No.  4,  white 65 


Corn,  per  bushel — 

No.  3  mixed f.  o.  b.         

No.  2  yellow  kiln  dried $2  25 

No.Syellow 2  24 

Argentina nom. 

Rye,  per  bushel — 

New    Yorli c.    i.    f.    $1  97 

Western c.  i.  f.   1  9S 

Barley,  malting 1S50@1  55 

Barley,  feeding 1  25 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  18. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agricultiu-e  for  the  week  ending  Sept.  18  were  as  follows: 

COTTON. — The  temperature  averaged  considerably  below  the  normal 
in  all  central  and  ea.stern  cotton  districts,  and  was  over  6  degrees  a  day  below 
the  normal  in  most  of  North  Carolina,  South  Carolina,  Georgia,  south- 
eastern Alabama  and  northern  Florida.  It  was  slightly  warmer  than  the 
normal  in  west-central  Texas.  Rainfall  occurred  in  Texas  at  two-fifths 
of  the  reporting  stations,  but  it  was  mostly  light  and  was  confined  to  the 
north-central  and  coast  counties.  The  fall  was  mostly  light  in  other  sec- 
tions, except  heavy  at  a  few  points  in  southeastern  Louisiana,  northern 
Mississippi  and  eastern  North  Carolina.  On  the  coastal  plains  of  North 
Carolina  the  rainfall  was  excessive  on  the  14th  and  15th,  where  consider- 
able damage  was  done  by  flooding;  from  4  to  8  inches  fell  over  considerable 
areas.  Except  where  the  rainfall  was  heavy,  the  weather  conditions  during 
the  week  were  generally  favorable  for  picking  cotton,  although  the  bolls 
were  opening  slowly  in  the  northern  tier  of  States,  due  to  cool  weather. 
Picking  was  nearly  completed  in  southern  and  central  Texas,  and  progress- 
ing rapidly  in  northern  counties;  cotton  is  late  in  the  northern  portion  of 
that  State,  but  is  still  promising.  The  crop  deteriorated  rapidly  in  southern 
and  eastern  Arkansas,  and  much  shedding  was  reported.  In  Tennessee 
cotton  needs  warm  weather,  and  is  reported  to  be  from  2  to  3  weeks  late, 
although  the  prospects  continue  good  generally;  picking  was  just  beginning. 
Low  temperatures  retarded  the  development  of  the  crop  in  North  Carolina 
and  there  were  complaints  of  deterioration;  picldng  was  started  in  the 
southern  counties,  but  was  delayed  in  the  eastern  sections  of  that  State. 
The  crop  continues  to  rust  and  shed  in  South  Carolina,  where  the  bolls 
were  opening  slowly  and  picking  was  slackened.  Picking  and  ginning  made 
good  progress  in  most  of  Georgia,  Alabama,  Mississippi  and  Louisiana. 
The  top  crop  prospect  is  reported  to  be  poor  in  Georgia,  Alabama  and  Okla- 
homa. Boll  weevil  damage  was  continuing  in  Alabama,  Mississippi, 
Arkansas  and  Oklahoma. 

"WHEAT,  &c. — Plowing  for  winter  grains  continued  to  make  rapid  prog- 
ress in  most  sections  of  the  country,  and  the  condition  of  the  soil  was  im- 
proved by  rains  in  the  Western  States,  although  more  rain  would  be  bene- 
ficial in  parts  of  the  Ohio  and  lower  Missouri  Valleys.  Seeding  of  winter 
wheat  and  rye  was  becoming  general  at  the  close  of  the  week.  The  seeding 
of  winter  oats  was  begun  in  a  few  sections  of  the  South.  Thrashing  of 
spring  grains  made  rapid  progress  in  the  northern  part  of  the  country  from 
the  Lake  region  westward,  except  in  some  parts  of  the  extreme  Northwest, 
where  delayed  by  rain. 

CORN. — Considerable  rain  fell  during  the  week  in  western  Kansas  and 
central  and  western  Nebraska,  whUe  small  amounts  were  reported  in  the 
districts  to  the  south  and  east  of  these  States.  Little  or  no  rain  fell  in  the 
main  corn  belt  from  the  Mississippi  River  eastward.  The  temperature 
averaged  somewhat  below  the  normal  during  the  week  in  eastern  corn  States, 
but  it  was  above  the  normal  from  Kansas  and  central  Missouri  northward. 
The  conditions  were,  therefore,  favorable  for  the  maturing  of  corn  in  Kan- 
sas. Missouri,  Nebraska  and  Iowa,  while  from  the  lower  Ohio  Valley  east- 
ward the  crop  matured  much  more  slowly.  The  cutting  of  corn  was  gen- 
erally begun  on  the  middle  Atlantic  coast  and  in  Pennsylvania,  as  well  as 
in  many  sections  of  Kansas.  It  is  estimated  that  the  bulk  of  the  corn 
crop  will  be  safe  from  frost  in  Kansas  by  Oct.  1,  while  In  Missouri  90%  or 
more  will  be  safe  by  Sept.  30,  with  every  prospect  for  a  fine  crop.  Some 
fields  are  already  beyond  frost  danger  in  Nebraska,  and  cutting  for  silos 
progressed.  A  large  part  of  the  crop  is  now  safe  from  frost  in  South  Da- 
kota, and  most  of  the  balance  will  be  out  of  danger  in  one  week.  The 
weather  was  favorable  for  corn  in  the  Southern  States  and  harvesting  was 
under  way.  The  frost  damage  last  week  in  Minnesota  is  estimated  to  be 
15%  of  the  total  commercial  crop,  although  much  of  the  damaged  corn  is 
good  for  feed  or  silos.  In  Iowa  the  damage  on  the  11th  was  confined  to 
northeastern  counties,  where  from  30  to  40%  was  frosted,  but  not  more  than 
5%  rendered  unmarketable.  In  Illinois  and  Indiana  the  frost  damage 
of  the  11th  was  c.onfined  to  extreme  northern  districts,  the  more  serious 
damage  in  Illinois  being  in  the  north  three  tiers  of  counties,  and  there  the 
damage  was  in  spots,  especially  on  low  ground.  The  bulk  of  corn  in  this 
State  is  still  safe,  but  needs  warmer  weather,  as  is  the  case  In  Indiana  and 
Ohio.  A  good  deal  of  damage  was  done  to  corn  in  New  England  and  in 
the  Hudson  and  Mohawk  Valleys  in  New  York. 

POTATOES. — White  potatoes  made  good  progress  in  all  districts,  and 
the  northern  commercial  crop  was  being  dug,  with  good  yields,  in  most 
parts  of  the  country.  The  frost  of  the  previous  week  was  not  so  damaging 
as  at  first  reported,  although  the  injury  has  been  placed  at  20%  in  Minne- 
sota, and  the  tops  were  killed  in  the  New  England  States.  Blight  damage 
was  reported  from  some  sections  of  New  York,  and  complaints  of  rot 
continue  in  New  England.  Sweet  potatoes  made  good  growth  in  the  South- 
ern States,  though  rain  is  needed  in  localities. 

For  other  tables  usually  given  here,  see  page  1182. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  15  1917  was  as  follows: 


United   States — 

New  York 1 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo _ 

Detroit 

Chicago 

Milwaukee _ 

Duluth 

Minneapolis 

St.    Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 


GRAIN 

Wheat. 

bush. 

,343,000 

89,000 

286,000 

458,000 


STOCKS. 
Corn, 
bush. 
234,000 


231,000 
958,000 


444,000 
538,000 
300,000 
120,000 
105,000 

69,000 

1,000 

688,000 

81,000 
170,000 
513,000 

26,000 
271,000 

49,000 
209,000 


Oats. 

bush. 
548,000 
132,000 
801,000 
564,000 
430,000 


99,000 

419,000 

10,000 

26,000 

511,000 

9,000 

148,000 

7,000 

109,000 

117,000 

3,075,000 

2,000 

221,000 

13,000 

2,000 

371,000 

4,000 

765,000 

12,000 

705,000 

30,000 

593,000 

90,000 

549,000 

105,000 

564,000 

Rye. 

bush. 
39,000 

1,000 

61,000 

699,000 


257,000 

2,000 

14,000 

38,000 

23,000 

504,000 

145,000 

11,000 

28,000 


6,000 
60,000 


Barley. 

bush. 

1,209,000 


1,000 
98,000 

1 ,248',666 
554,000 
331,000 


99,000 

90,000 

1,181,000 

200,000 


1 1 ,000 
76,000 


Total  Sept.  15  1917* 5,760,000     1,936,000  10,818,000  1,888,000  5,098  000 

Total  Sept.     8  1917* 5,680,000     2,127,000     8,967,000   1,186,000  4,125,000 

Total  Sept.  16  1916 55,451,000     3,742,000  34,231,000      846,000  2,.539,000 

*  Including  Canadian  wheat,  now  duty  free. 

Note. — Bonded  grain  not  included  above:     Oats,  171,000  New  York,  3,000  Balti- 
more,  136,000  Buffalo.   18,000  Duluth;  total,  328,000  bushels,  against  1,900  000 
m  1916;  and  barley,  494,000  in  New  York,  8,000  Baltimore,  18,000  Buffalo;  to'tiil 
520,000,  against  129,000  in  1910. 
Canadian — ■ 


Montreal I 873,000 

Ft.  William  and  Pt.  Arthur.   1,276,000 
Other   Canadian 950,000 


23,000 


731,000 

3,050,000 

230,000 


2,000 


5,000 


2,000  5,000 

2,000       103.000 

84,000       206,000 


Total  Sept.  15  1917 3,099,000  23,000     4,011,000 

Total  Sept.     8  1917 1,920,000  19,000     4,436,000 

Total  Sept.  16  1916* 12,044,000  590,000  12,818,000 

*  Including  Canadian  at  Buffalo  and  Duluth, 

Summary — 

American 5,760,000  1,936,000   10,818,000   1,888,000  5,098,000 

Canadian 3,099,000  23,000     4,011,000           2,000           5,000 


Total  Sept.  15  1917 8,859,000 

Total  Sept.     8  1917 7,600,000 

Total  Sept.  16  1916 67,495,000 


1,959,000  14,829,000  1,890,000  5.103,000 
2,146,000  13,403,000  1,188,000  4,228,000 
4,332,000  47,049,000      930,000  2,745,000 


THE  DRY  GOODS  TRADE 

Neiv  York,  Friday  Night,  Sept.  21  1917. 

As  a  result  of  the  upward  tendency  of  raw  material,  dry 
goods  markets  have  maintained  their  firm  undertone  dur- 
ing the  past  week,  and  while  there  has  not  been  an  entire 
abandonment  of  the  conservative  feeling,  merchants  are 
displaying  more  interest  in  nearby  and  future  requirements. 
As  yet,  howver,  there  is  no  general  anticipation  of  forward 
needs,  and  in  view  of  the  many  uncertainties  it  is  not  likely 
that  merchants  will  contract  heavily  very  far  ahead.  Offer- 
ings from  second  hands  have  virtually  disappeared  during 
the  week,  and  as  has  been  the  ease  for  some  time  past  there 
is  no  indication  of  weakening  on  the  part  of  second  hands. 
Mill  interests  do  not  appear  to  entertain  much  hope  of 
securing  raw  material  much  below  the  twenty  cent  level, 
and  the  sharp  advances  in  the  cotton  market  during  the 
week  have  led  to  predictions  that  the  high  levels  of  the 
early  summer  will  again  be  reached.  While  Southern  hold- 
ers have  been  able  to  successfully  demonstrate  that  they 
could  resist  any  decline  in  prices  for  the  raw  product,  many 
manufacturers  claim  that  in  view  of  the  lateness  of  the  crop 
the  movement  has  not  reached  its  fuU  weight,  and  planters 
have  not  been  put  to  the  full  test.  A  number  of  buyers 
have  been  endeavoring  to  pick  up  spot  goods,  but  have 
found  available  supplies  very  scarce  and  have  had  to  pay 
full  prices  for  the  fabrics  wanted.  Jobbers  have  likewise 
been  more  active,  and  many  are  said  to  be  badly  in  need  of 
supplies.  Distribution  of  goods  continues  active,  and 
miUs  are  catching  up  with  back  orders.  Although  not 
much  is  being  said  regarding  buying  by  the  Government, 
inquiry  for  this  account  continues.  Mills  continue  to  be 
actively  engaged  in  meeting  the  requirements  of  the  Gov- 
ernment which  business  is  receiving  preference  over  ordi- 
nary trade.  New  England  mills  are  again  complaining  of 
increased  labor  difficulties,  and  advices  from  there  indicate 
that  the  outlook  for  any  improvement  in  the  situation 
within  the  near  future  is  not  very  promising.  Skilled  labor 
is  gradually  becoming  scarcer,  and  owing  to  the  more  re- 
munerative wages  paid  by  other  industries,  there  is  con- 
tinued unrest  in  miU  centres.  A  better  inquiry  is  noted 
for  export  account,  though  the  unfavorable  shipping  con- 
ditions  continue   to  restrict   sales. 

DOMESTIC  COTTON  GOODS.— Staple  cottons  rule 
steadily  with  demand  improving.  Offerings  from  second 
hands  have  been  readily  absorbed,  and  goods  below  mill 
quotations  are  becoming  scarce.  There  are  said  to  be  many 
bids  in  the  market  for  goods  at  prices  slightly  below  market 
quotations,  but  holders  are  not  anxious  about  seUing  and 
continue  firm  in  their  views.  In  fact  whenever  there  is  any 
indication  of  an  improved  demand  the  selling  basis  is  ad- 
vanced. Ginghams  and  all  other  colored  cloths  are  strongly 
held  for  nearby  shipment,  and  in  some  cases  are  not  avail- 
able for  dehvery  this  year.  Mercerized  cottons  are  playing 
a  more  prominent  part  in  the  silk  trade,  and  it  is  expected 
that  it  wiU  not  be  long  before  they  will  play  as  prominent 
a  part  in  this  trade  as  cotton  imitations  are  now  playing 
in  the  linen  industry.  Demand  for  sheeting  has  improved, 
and  in  view  of  the  recent  slowness  in  the  coarse  fabric  end 
of  the  trade,  the  movement  is  quite  satisfactory.  Print 
cloths  have  been  more  active  with  a  much  firmer  under- 
tone noted,  and  sales  have  been  made  running  as  far  ahead 
as  next  February.  Gray  goods  383^-inch  standards  are 
quoted    at    9^c. 

WOOLEN  GOODS.— Manufacturers  of  woolen  and 
worsted  goods  are  still  busy  in  turning  out  fabrics  for  Gov- 
ernment use,  and  are  paying  little  attention  to  ordinary 
business.  Prices  remain  firm  with  the  tendency  upward. 
While  there  is  a  moderate  inquiry  for  light  weight  fabrics, 
the  greater  part  of  the  buying  for  next  spring  has  been 
completed.  Few  cancellations  of  orders  have  been  received, 
and  it  is  felt  that  most  of  the  goods  ordered  will  be  taken 
as  mills  in  many  eases  were  unable  to  accept  orders  for  the 
full  amounts  desired.  Most  of  the  mills  making  women's 
wear  have  sold  their  entire  line  for  the  next  light  weight 
season.  Cutter s-up  report  business  active;  demand  for 
ready-to-wear  clothing  is  improving,  and  prospects  are  for 
a  good  late  fall  and  winter  trade.  There  is  also  a  better 
inquiry  for  fine  and  fancy  dress  fabrics,  but  mills  are  not 
naming  prices  and  show  no  anxiety  as  regards  business. 

FOREIGN  DRY  GOODS.— Further  improvement  has 
been  noted  in  the  demand  for  linens,  and  where  goods  are 
available  they  are  being  readily  taken  despite  the  high 
prices.  Retailers  report  a  more  active  trade  across  coun- 
ter, and  have  been  endeavoring  to  provide  for  their  require- 
ments. Salesmen  carrying  lines  out  of  the  local  market  are 
sending  in  good  orders  notwithstanding  the  many  com- 
plaints about  high  prices,  quality  and  delays  in  deliveries. 
Many  retailers  who  hesitated  about  covering  their  future 
requirements  earlier  in  the  season  are  now  becoming  greatly 
concerned  over  their  difficulty  in  replenishing  their  stock. 
Advices  from  producing  centres  are  not  very  encouraging 
as  regards  supplies  and  prices.  The  unsettled  Russian 
situation  is  curtailing  shipments  of  flax  from  that  country, 
and  prices  for  raw  material  continue  high.  The  British 
Government  is  also  absorbing  large  quantities  of  goods, 
and  manufacturers  are  not  able  to  accept  all  orders  for 
ordinary  account.  Burlaps  remain  firm  with  demand 
quite  active.  More  goods  have  been  offered  during  the 
week,  but  they  appear  to  have  been  readily  taken.  Light 
weights  are  quoted  at  11.00c.  and  heavy  weights  at  1.5.00c. 
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News   Items. 

Hawaii  (Territory  of). -^Tax  Revenues. — The  Territory  of 
Hawaii  with  an  assessed  property  valuation  of  S231, 937,000, 
recently  announced  that  the  total  of  taxes  collected  through- 
out the  territory  for  the  fiscal  year  ending  Juno  30  1917 
showed  an  increase  over  the  amount  for  1916  of  $660,114,  or 
approximately  16%.  For  1916-1917  the  taxes  that  were 
collected  in  the  territory  totalled  .$4,382,836.  The  island  of 
Oahu,  on  which  the  capital  city  of  Honolulu  is  situated,  paid 
$2,478,127.  In  Honolulu  alone  the  taxes  from  real  estate 
amounted  to  .$739,908  and  those  received  from  personal 
property  aggregated  $528,609. 

In  the  field  of  industry  automobiles,  it  is  said,  yielded  a 
revenue  of  $68,421;  carriages,  $12,075;  bicycles,  .$3,135, 
and  breaks  and  sulkies  $476. 

Iowa. — Prohibition  Amendment  tohe  Submitted  in  October.— 
A  proposed  amendment  to  the  State  Constitution  will  be 
presented  to  the  voters  at  a  special  election  to  be  held  on 
Oct.  15,  prohibiting  forever  the  manufacture,  sale,  or  keep- 
ing  for  sale,  as  a  beverage,  all  intoxicating  liquors. 


Nebraska. — Women  Permitted  to  Vote  for  Certain  Officers, 
dec. — The  1917  Legislature  of  the  State  of  Nebraska  passed 
an  Act  amending  Section  1940,  Revised  Statutes  of  1913, 
relating  to  the  qualifications  of  voters,  by  providing  that 
women  shall  have  the  privilege  of  voting  for  all  officers  to  be 
elected  to  public  office,  and  upon  all  questions  and  proposi- 
tions submitted  to  the  voters,  at  any  and  all  elections.  We 
indicate  below  the  changes  made  in  Section  1940  by  itali- 
cizing the  portions  added  this  year  and  putting  in  black-face 
type  and  black-face  brackets  the  matter  left  out: 

1940  Sec.  2.  Elections — qualification  of  electors — woman  suffrage. — 
Every  Lmale]  person  of  the  age  of  21  years  or  upwards  shall  be  an  elector 
Cbelonging  to  either  of  the  following  classes,  who  shall  have  resided 
in  the  State  six  months,  in  the  county  forty  days,  and  in  the  pre- 
cinct,  township,  or  ivard  ten  days,  shall  be  an  elector:  (1)  Citizens 
of  the  United  States;  (2)  persons  of  foreign  birth  who  shall  have 
declared  their  intention  to  become  citizens,  conformably  to  the 
laws  of  the  United  States  on  the  subject  of  naturalization  at  least 
thirty  days  prior  to  an  election^ ,  and  shall  have  the  right  to  vote  for  all 
officers  to  be  elected  to  public  office,  and  upon  all  questions  and  propositions 
submitted  to  the  voters,  at  any  and  all  elections,  authorized  and  provided  for  by 
the  constitution  or  laws  of  Nebraska:  Provided,  however,  that  no  female  person 
shall  be  permitted  to  vote  for  United  States  Senator,  United  States  Representa- 
tive, or  for  any  officers  specified  and  designated  in  the  constitution  of  Nebraska, 
or  upon  any  question  or  proposition  submitted  to  the  voters,  the  manner  of  the 
submission  of  which  is  specified  and  designated  in  the  constitution  of  Nebraska. 

No  person  shall  be  qualified  to  vote  at  any  election  unless  such  person  shall 
have  resided  in  the  Slate  six  months,  in  the  county  forty  days  and  in  the  precinct, 
township,  or  xoard  ten  days,  and  shall  be  a  citizen  of  the  United  Stales,  or 
shall  be  a  person  of  foreign  birth  who  shall  have  declared  his  or  her  intention  to 
become  a  citizen,  conformably  to  the  laws  of  the  United  States  on  the  subnet 
of  naturalization,  at  least  thirty  days  prior  to  such   election. 

Sec.  2.  Repeal. — That  separate  ballots  and  ballot  boxes  shall  be  provided  for 
female  electors.  Such  ballots  shall  contain  the  names  of  the  candidates,  and 
the  nuestions  and  propositions  submitted,  as  female  electors  may  vote  for  and 
upon.  The  ballots  cast  by  female  electors  shall  be  counted  and  canvassed  with 
and  in  the  same  manner  as  the  ballots  of  male  electors. 

Sec.  3.     That  said  original  Section  1940,  Revised  Statutes  of  1913, is  her.-by 

New  York  City. — City's  Share  of  Direct  State''  Tax.— 
Figures  based  upon  the  State  equalization  table  as  adopted 
by  the  State  Board  of  Equalization  on  Sept.  18,  show  that 
New  York  City's  share  of  the  direct  State  tax  for  1918  of 
$12,800,000,  and  for  the  raising  of  which  the  Legislature 
at  its  regular  session  in  1917  provided  for  the  imposition 
of  a  direct  tax  of  1.08  miUs  on  each  dollar  of  taxable  real 
and  personal  property,  will  be  approximately  66%  or  about 
$8,500,000.  The  remaining  $4,300,000  will  be  apportioned 
among  the  57  counties  of  the  State  outside  of  New  York 
City. 

There  was  no  direct  tax  this  year,  but  in  1916  there  was 
one  of  $20,000,000,  of  which  New  York  City's  share  was 
$13,975,000,  or  about  70%  of  the  total. 

Long-Term  Corporate  Stock  Ready  for  Delivery. — The  City 
Comptroller's  office  announced  early  in  the  week  that  the 
permanent  bonds  for  the  $47,500,000  4^%  50-year  issue 
awarded  on  July  12  last,  together  with  $7,500,000 4^% 
15-year  serial  bonds  to  a  syndicate,  the  head  of  which  was 
J.  P.  Morgan  &  Co.,  were  ready  for  delivery  in  exchange 
for  the  temporary  certificates.  All  the  bonds  have  been 
placed  by  the  syndicate. — V.  105,  p.  1045. 

Saskatchewan  (Province  of).- — Proposed  New  Loan  to 
Provide  Funds  for  Rural  Credits. — See  reference  to  this  in  our 
editorial  columns  this  week. 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

AITKIN  COUNTY  (P.  O.  Aitkin),  Minn.— BOiVrX>  S/ILE.— An  issue 
of  $40,000  6%  Co.  Ditch  No.  4  bonds  was  recently  purchased  by  Schanke 
&  Co.  of  Mason  City.  Date  Aug.  1  1917.  Int.  semi-annual.  Due  $4,000 
yearly  Aug.  1  from  1918  to  1927,  incl. 

_  AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received  until  2 
p.  m.  Oct.  8  by  J.  F.  Barnhart,  Clerk  of  the  Bd.  of  Education  for  $500,000 
5%  school  bonds.  Auth.  Sees.  7625  and  7626  Gen.  Code.  Denom.  $1,000. 
Date  Oct.  1  1917.  Int.  semi-ann.  Due  $25,000  yrly  on  Oct.  1  from 
1919  to  1938  incl. 

ALLEGAN,  Allegan  County,  Mich.— BOJVD  S^LE.— We  are  advised 
that  an  issue  of  $4,000  sewer-improvement  bonds  was  awarded  to  local 
investors.  ^ 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOiVD  OFFERING!^ 

Proposals  will  be  received  until  Oct.  1  by  Will  Johnson,  County  Auditor, 
for  six  issues  of  4  ^  %  road-construction  bonds,  aggregating  $95, 120.  There 
are  20  bonds  of  equal  denomination  to  each  issue.  Date  Nov.  15  1917. 
Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from  May  15 
1918  to  Nov.  15  1927,  inclusive. 


ALMA,  Gratiot  County,  Mich.— BOjVO  SALE. — On  Sept.  14  an  issue 
of  8126,000  5%  improvement  bonds  was  awarded  to  the  Detroit  Trust  Co., 
of  Detroit,  for  $126,275  (100.218)  and  interest.     Other  bidders  were: 

Name  of  Purchaser —  Bid. 

Walling,  Lerchen  &  Co.,  Detroit $126.1.56 

.John  F.  McLean  &  Co.,  Detroit 126,000,  less  $1,392  for  expenses 

Cummings,  I'rudden  &  Co.,  Toledo 126,000,  less    2,040  for  expenses 

Bolger,  Mo.s-ser  &  Willaman,  Chicago 126,000,  less    3,100  for  expenses 

Denom.  $1,000.  Date  Sept.  1  1917.  Int.  M.  &  S.  Due  $1,000  of 
each  issue  yearly,  except  water  bonds,  which  are  due  in  20  years.  Bonded 
debt  (excluding  this  is.suo)  Sept.  10  1917,  $95,000;  sinking  fund,  $9,500; 
assessed  valuation  1917,  $4,681,000;  tax  rate  per  $1,000.  1916,  $28  50. 

ARCHER  CITY,  Archer  County,  Tex.— WARRANT  SALE.— J.  L. 
Arlitt,  of  Austin,  recently  purchased  $6,000  6%  warrants  dated  Oct.  26 

1916. 

ARLINGTON,     Hancock    County,    Ohio.— BOATCS    NOT    SOLD.— 

No  sale  was  made  of  $31 ,500  5%  main  street  impt.  bonds  offered  on  Sept. 
15. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Ohio.— BOiVD  SALE. — On 
Sept.  17  the  four  i.ssues  of  5%  road-impt.  bonds,  aggregating  $178,000 — 
V.  105,  p.  1122 — were  awarded,  it  is  slated,  as  follows: 

$32,000  Ashland  Wooster  road-impt.  bonds  to  Weil,  Roth  &  Co.  of  Cin- 
cinnati at  100.23. 
24,000  Columbas- Wooster  road-impt.  bonds  to  Rudolph  Kleybolte  &  Co. 

of  Cincinnati  at   100.23. 
47,000  Savannah-Vermillion  road-impt.  bonds  to  Rudolph  Kleybolte  & 

of  Cincinnati  for  $47,127,  equal  to  100.270. 
75,000  Ashland-Norwalk  road-impt.  bonds  to  Rudolph  Kleybolte  &  Co. 
of  Cincinnati  for  $75,225  70.  equal  to  100.300. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— Oa 
Sept.  19  a  temporary  loan  of  $50,000,  issued  in  anticipation  of  revenue, 
dated  Sept.  21  and  due  Nov.  21  1917,  was  awarded  to  F.  S.  Moseley  <fe 
Co.,  of  Boston,  at  4.29%  discount,  plus  $1  premium.  Other  bidders  were: 
R.  L.  Day  &  Co.,  Boston 4.39%  IS.  N.  Bond  &  Co.,  N.  Y 4.60% 

AUBURN,  Cayuga  County,  N.  Y.—BOND  OFFERING.— Bids  will  be 
received  until  12  m.  Oct.  2  by  G.  W.  Hudson,  City  Comptroller,  for 
$200,000  4H%  coupon  or  registered  (purchaser's  option)  water -filtration 
bonds.  Denom.  $1,000.  Date  Oct.  1  1917.  Int.  J.  &  J.  at  the  office 
of  the  City  Treasurer  or  at  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  Due 
$5,000  Jan.  1  1925;  $10,000  Jan.  1  1926,  and  $20,000  yearly  on  Jan.  1  from 
1927  to  1935,  inclusive,  and  $5,000  Jan.  1  1936.  Certified  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  City  of  Auburn,  required. 
Bonds  to  be  delivered  on  Oct.  20  at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y. 
Purchaser  to  pay  accrued  interest.  These  bonds  will  be  prepared  under 
the  supervision  of  the  above  trust  company,  who  will  certify  as  to  the 
genuineness  of  the  signatures  and  the  seal  thereon.  Their  legality  will  be 
approved  by  Caldwell  &  Masslich,  of  N.  Y. ,  whose  opinion  will  be  furnished 
purchaser  without  charge.  Bonded  debt  (excluding  this  issue)  Sept.  18 
1917,  $1,119,350;  water  bonds  (included  in  above),  $205,000;  assessed  valu- 
ation: real  estate,  $20,777,886;  special  franchises,  $791,700;  personal  prop- 
erty, $660,307;  total  valuation,  $22,229,892. 

AUDUBON,  Audubon  County,  Iowa. — BOND  SALE. — Schanke  & 
Co.  of  Mason  City  have  purchased  $15,000  6%  serial  funding  bonds,  dated 
Sept.   1   1917.     Int.  semi-annual. 

AUSTIN,  Texas. — BOND  ELECTION. — Local  papers  state  that  an 
election  \vill  be  held  Oct.  2  to  submit  to  the  voters  the  questions  of  issuing 
$185,000  sewage-disposal-plant,  $40,000  fire-alarm-system,  $40,000  sewer- 
age-system-ext.,  $25,000  permanent  street  fund,  $50,000  school  refunding 
and  $25,000  Seventh  Ward  storm  sewer  bonds.  (V.  105,  p.  731.) 

BATAVIA,  Genesee  County,  N.  Y. — BONDS  VOTED. — The  question 
of  issuing  the  $50,000  park-site-purchase  bonds  carried,  it  is  stated,  at  the 
election  held  Sept.  18  by  a  vote  of  423  to  118. — V.  105,  p.  1015. 

BEAUREGARD  PARISH  (P.  O.  De  Ridder),  La.— BO A^D  OFFER- 
ING.— Dispatches  state  that  I.  M.  Bishop,  President  of  the  Police  Jury, 
will  receive  sealed  bids  until  10  a.  m.  Sept.  28  for  $175,000  5%  court-house 
and  jail  bonds. 

BELMONT,  Gaston  County,  No.  Caro. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  7:30  p.  m.  Sept.  27  by  C.  P.  Lineberger, 
Town  Clerk,  for  $20,000  sewer  and  $20,000  water  5K%  1-40-year  serial 
gold  bonds.  Denom.  $500.  Date  Aug.  1  1917.  Principal  and  semi- 
annual interest  (F  &  A.)  payable  at  the  Town  Treasurer's  office,  or  at  the 
National  Park  Bank,  N.  Y.,  at  option  of  holder.  Due  one  bond  of  each 
issue  yearly  on  Aug.  1  from  1918  to  1957,  inclusive.  The  bonds  wiU  be 
coupon  in  form,  with  privilege  of  registration  either  as  to  principal  only 
or  as  to  both  principal  and  interest.  Certified  check  (or  cash)  on  an  In- 
corporated bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to 
the  "Town,"  required.  Purchaser  to  pay  accrued  interest.  This  town 
has  no  bonded  or  floating  indebtedness.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Messrs.  Hawkins.  Delafield  &  Longfellow, 
of  New  York  City,  that  the  bonds  are  binding  and  legal  obligations  of  the 
Town  of  Belmont. 

BEMIDJI,  Beltrami  County,  Minn. — BOND  ELECTION. — An  elec- 
tion will  be  held  Oct.  29,  it  is  stated,  to  vote  on  the  question  of  issuing 
$6,000  bonds. 

BENTON  COUNTY  (P.  O.  Prosser),  Wash.— ATO  ACTION  YET 
TAKEN. — The  Clerk,  Board  of  County  Commr's,  advises  us  under  date 
of  Sept.  15  that  no  action  had  been  taken  toward  the  issuance  of  the  $125,- 
000  court  house  construction  bonds  (V.  104,  p.  85)  as  a  case  enjoining  the 
issuance  of  the  bonds  is  still  in  the  Supreme  Court  pending  a  decision. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BONDS  NOT  SOLD. 
— No  bids  were  received,  it  is  stated,  for  the  two  issues  of  4J-^%  bonds, 
aggregating  $582,000,  offered  on  Sept.  17. — V.  105,  p.  1015. 

BERKELEY  SCHOOL  DISTRICT  (P.  O.  Berkeley),  Alameda 
County,  Calif.^iVO  BOND  ELECTION. — The  election  to  vote  on  the 
question  of  issuing  the  $250,000  building  bonds  (V.  104,  p.  976)  will  not  be 
held,  we  are  advised. 

BETHESDA,  Belmont  County,  Ohio. — BONDS  PROPOSED. — Re- 
ports state  that  an  issue  of  $10,000  city  and  fire  protection  bonds  is  under 
consideration. 

BINGHAM  SCHOOL  DISTRICT  (P.  O.  Bingham),  Salt  Lake 
County,  Utah. — NO  BOND  ELECTION. — The  District  Clerk  ad\-ises 
us  that  on  account  of  the  Increase  in  the  assessed  valuation  for  $34,421 ,011 
to  $57,624,994  the  School  Board  decided  that  the  contemplated  improve- 
ments could  be  made  without  issuing  bonds. — See  V.  104,  p.  1177. 

BLUFFTON,  Allen  County,  Ohio.— BOA^D  SALE.— The  $35,000 
5%  2134-yr.  aver,  water-works  and  electric  light  bonds  offered  on  Aug. 
13 — V.  105.  p.  924 — were  awarded,  it  is  stated,  to  the  Commercial  Bank 
&  Savings  Co.  of  Bluffton  at  par  and  int. 

BOSSIER  PARISH,  La.— BOND  OFFERING.— Sealed  bids  will  be 
received  imtil  12  m.  Nov.  10  by  R.  B.  Hill.  Clerk  Police  Jury  (P.  O. 
Benton),  for  $49,500  Road  District  No.  3  public  improvement  bonds. 
Auth.,  Act  No.  256,  Laws  of  Louisiana,  1910.  Denom.  $500.  Date 
Sept.  1  1916.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  at 
the  Seaboard  National  Bank,  N.  Y.  Due  yearly  on  Sept.  1  as  follows: 
$500  1918  and  1919;  $1,000  from  1920  to  1925.  inclusive;  $1,500  from 
1926  to  1931 ,  inclusive;  $2,000  for  1932  to  1941 ,  inclusive:  $2,500  from  1942 
to  1944.  inclusive;  $3,000  1945  and  1946.  A  certified  check  on  some 
national  bank  doing  business  in  Louisiana  or  some  solvent  bank  chartered 
under  the  laws  of  that  State,  for  at  least  2^^%  of  the  par  value  of  the 
bonds,  payable  to  the  Parish  Treasurer,  required.  The  approving  legal 
opinion  of  John  C.  Thomson,  Esq.,  of  New  York  City,  will  be  furnished 
to  the  purchaser  without  charge. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BOUNDARY    COUNTY    (P.    O.    Bonners    Ferry),    Idaho.— BOA'^D 

SALE. — On  Sept.  12  the  $40,000  10-lP-year  serial  road  and  bridge  bonds 
(V.  105,  p.  835).  were  awarded  to  Ferris  &  Hardgrove.  of  Spokane.^at 
100.65  and  int.  for  534s.     There  were  five  other  bidders. 

BRADLEY,  Kankakee  County,  Ills.— BOARDS  AUTHORIZED.— 
We  are  advised  that  this  village  has  authorized  the  issuance  of  $22,700 
%  public  sewer  bonds.     Due  $1,700  July  1  1918  ana  $3,000  yrly  on  July 
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1  from  1919  to  1925  incl.  Date  of  offering  not  yet  decided.  Bonded 
debt,  this  issue  only.     Assess,  val.  1916.  $455,242. 

BRADY  COUNTY  SCHOOL  DISTRICT  NO.  63  (P.  O.  Bradley), 
Okla. — BOND  SALE. — Robinson  &  Taylor  of  Oklahoma  City  have  pur- 
chased the  S12  000  building  bonds  voted  May  8. — V.  104,  p.  2034. 

BRISTOL,  Washington  County,  Wa.—BOND  OFFERING.— -Pro- 
posals will  be  received  until  4  p.  m.  Sept.  29  by  Chapman  Belew,  City 
Clerk,  for  $20,000  5%  20-yr.  street^impt.  bonds.  Denom.  .81,000.  Date 
Sept.  1  1917.  Int.  M.  &  S.  payable  at  the  City  Treas.  office  or  at  the 
Dominion  Nat.  Bank,  Bristol.  Cert,  check  for  2%  of  bonds  bid  for  re- 
quired. These  bonds  are  exempt  from  taxation  for  city  purposes.  Bonded 
debt,  including  this  issue,  .1398,600.  Floating  debt  and  note  debt,  $16,672. 
Water  debt,  included,  $120,000.  Cash  in  city  treasury  Jan.  1  1917,  $46,- 
048  21.  Assessed  val.  1917,  real  estate,  $3,120,200;  personal  (tangible), 
$199,850:  intangible,  $493,356;  railroads,  $204,111;  banks,  $161,182; 
actual  value  (real  and  personal)  est.,  $9,000,000. 

BROCKTON,    Plymouth    County,    Mass.— TEAfPORARY  LOAN.— 

On  Sept.  21  a  temporary  loan,  issued  in  anticipation  of  revenue,  was 
awarded  to  P.  S.  Mosely  &  Co.  of  Boston  at  4.34%  discount.  S.  N. 
Bond  &  Co.  of  N.  Y.  bid  4.47%  plus  $1  10  premium.  Notes  are  dated 
Sept.  24  1917  and  are  due  Nov.  23  1917. 

BRONXVILLE,  Westchester  County,  N.  Y.—BOND  SALE.— An  issue 
of  $16,500  4%%  paving  bonds  was  awarded  on  Sept.  4  to  H.  A.  Kahler  & 
Co.,  of  N.  Y.,  at  100.18.  Denom.  $1,500.  Date  Aug.  1  1917.  Interest 
F.  &  A.     Due  $1,500  yearly  on  Aug.  1  from  1921  to  1931,  inclusive. 

BROWERVILLE,  Todd  County,  Minn. — BIDS  REJECTED. — All  bids 
received  for  the  $8,000  6%  refunding  bonds  offered  on  Sept.  14  were  re- 
jected. The  bonds  are  dated  June  1  1917.  Int.  J.  &  D.  Due  Jan.  1 
1927.     Oliver  Laidlow  is  Village  Recorder. 

BROWN  CITY,  Sanilac  County,  Mich. — BOND  OFFERING. — Bids 
will  be  received  by  H.  McNair,  City  Clerk,  for  $10,000  5%  1-20  yr.  serial 
street   bonds.     Denom.    $500.     Int.    ann. 

BROWN    COUNTY    RURAL    HIGH    SCHOOL    DISTRICT    NO.    7 

(P.   O.    Willis),    Kan.— BOND   SALE.— On   Sept.   15  the  .$20,000  4K% 

llJi-.vr.    (aver.)   tax-free    site-purchase  and    building  bonds   (V.   105,  p. 

925)  were  awarded  to  Vernon  H.  Branch  of  Wichita  at  98.50.     Other  bids 

were: 

D.      E.      Dunne     &      Co.,  ) Taylor,  Ewart  &  Co.,  Chi- 

Wichita     $19,6301     cago    $19,404 

Fidelity    Trust    Co.,    Kan-  |H.  P.  Wright  Invest.  Co., 

sas     City 19,506|      Kansas      City j.......   19.250 

BUCYRUS,  Crawford  County,  Ohio. — BOND  SALE.— On  Sept.  1  j 
the  $24,940  5%  street-impt.  bonds — V.  105,  p.  835 — were  awarded  to  the 
First  National  Bank  of  Bucyrus  for  $24,950 — 100.040 — and  int.  Season- 
good  &  Mayer  of  Cincinnati  bid  $24,947.    .'.-^  .,-,  ^ 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  1  (P    O.  Shreveport), 

ha,— DESCRIPTION  OF  BONDS.— The  $30,000  5%  school  bonds  awarded 
on  Aug.  6  to  the  Commercial  Nat.  Bank  of  Shi-eveport  at  par  and  int. — 
V.  105,  p.  1122 — are  in  the  denom.  of  $1,000  and  dated  July  1  1917.  Int. 
J.  &  J.     Due  $5,000  1918,  $6,000  1919,  $9,000  1920  and  $10,000  1921. 

CALDWELL,  Canyon  County,  Idaho. — NO  ACTION  YET  TAKEN. 
— We  are  advised  by  the  City  Clerk  that  nothing  definite  has  been  done 
towards  the  calling  of  an  election  to  vote  on  the  question  of  issuing  the 
$30,000  municipal-hospital-erection  bonds. — V.  105,  p.  624.  -^___ 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro.— BOND  SALE'T^ 
On  Sept.  15  the  $38,000  5-23-year  serial  road  and  bridge  and  $12,000 
24-29- year  serial  county-home-bldg.  bonds  (V.  105.  p.  1122),  were  awarded 
to  Cummings,  Prudden  &  Co.  of  Toledo  for  $50,137  60  (100.275)  and  int., 
as  5>4s.     Other  bids  were: 

J.  C.  Mayer  &  Co.,  Cincinnati,  $50,005  for  5s. 
John  Nuveen  &  Co.,  Chicago,  $51,255  for  5J^s. 
Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati,  $50,675  for  5)4s. 
Bruce  Craven,  attorney,  $50,285  60  for  5^s. 
TUlotson  &  Wolcott  Co.,  Cleveland,  $51,770  for  6s     . 
P.  C.  Hoehler  &  Co.,  Toledo,  $51,655  for  6s. 
C.  W.  McNear  &  Co.,  Chicago,  $51,000  for  6s. 
Graves  &  Blanchett,  Toledo,  $50,751  for  6s. 
Hanchett  Bond  Co.,  Chicago,  $50,100  for  6s. 

CALISTOGA,  Napa  County,  Calif.— ATO  ACTION  YET  TAKEN.— 
No  action  has  yet  been  taken  towards  the  calling  of  an  election  to  vote  on 
the  question  of  issuing  the  water-plant-purchase  bonds. — V.  105,  p.  518. 

CAMERON  COUNTY  WATER  IMPROVEMENT  DISTRICT  No.  2 
(P.  O.  San  Benito),  Tex.— BOiVDS  OFFERED  BY  BANKERS.— Wmia^m 
R.  Compton  Co.  and  Little  &  Hays  Investment  Co.  of  St.  Louis  are  offer- 
ing to  investors  $500,000  of  an  issue  of  $600,000  6%  coupon  water  dis- 
tributing system  purchase  and  impt.  bonds.  Denom.  $1,000  and  $500. 
Date  Feb.  1  1917.  Prin.  and  semi-annual  int.  (M.  &  S.),  payable  at  the 
St.  Louis  Union  Bank,  St.  Louis.  Due  on  Sept.  1  as  follows:  $1,000  1920 
and  1921;  $1,000  yrly  from  1923  to  1930,  incl.;  $8,000  1931  and  1932; 
$9,000  1933;  $10,000  1935;  $11,000  1936;  $10,000  1937;  $12,000  1938; 
$13,000  1939;  $14,000  1940;  $5,000  1941;  $16,000  1942;  $17,000  1943; 
$18,000  1944;  $20,000  1945;  $21,000  1946;  $22,000  1947;  $24,000  1948; 
$25,000  1949;  $27,000  1950;  $28,000  1951;  $30,000  1952;  $32,000  1953; 
$34,000  1954;  $37,000  1955  and  $39,000  1956.  Bonded  debt,  this  issue, 
$600,000.  No  floating  debt.  Assess,  val.  1916,  $4,744,764;  actual  value 
(est.) ,  $6,000,000.  The  legality  of  these  bonds  has  been  approved  by  Mr. 
John  C.  Thomson,  attorney,  N.  Y.,  whose  opinion  will  be  furnished. 

CANTON,  Stark  County,  Ohio.— BOND  ELECTION  PROPOSED.— 
The  question  of  Issuing  $290,000  sanitary  sewer  bonds  will  be  submitted 
to  the  voters,  it  is  stated,  at  the  fall  election, 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Roberts), 
Mont. — BOND  SALE. — On  Aug.  4  $9,200  6%  5-20-year  opt.  building  bonds 
were  awarded  to  E.  M.  Clark  of  Roberts  at  102.  Denom.  18  for  $500,  1 
for  $200.     Date  Sept.  1  1917.     Int.  M.  &  S. 

A  similar  issue  of  bonds  was  reported  sold  on  May  21  to  Sweet,  Causey, 
Poster  &  Co.  of  Denver. — V.  104,  p.  2260.  ^ta 

CARROLL  COUNTY  (P.  O.  BerryviUe),  Ark.— BONDS  PROPOSED.— 

This  county  will  issue  about  the  first  of  next  year  $75,000  additional  road 
bonds.     Roy  Thompson  is  County  Judge. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— iVO  ACTIoWTWr 
TAKEN. — No  action  has  yet  been  taken,  we  are  advised,  towards  the 
calling  of  an  election  to  vote  on  the  question  of  issuing  the  bridge-construc- 
tion bonds. — V.  105,  p.  518. 

F  CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  73,  Mont.— BOND 

SALE. — Wells  &  Dickey  Co.  of  Minneapolis  was  awarded  at  par  on  Aug.  16 
an  issue  of  .$3,500  6%  5-20-year  opt.  building  bonds.  D2Tiom.$500.  Date 
Aug.  1  1917. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  74  (P.  O.  Vaughn), 

Mont.— BOND  SALE.— On  Sept.  8  the  $3,000  6%  5-10-year  opt.  coupon 
building  bonds — V.  105,  p.  835 — were  awarded  to  Wells  &  Dickey  Co.  of 
Minneapolis. 

•^CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— BOND  SALE.— 
On  Sept.  12  the  $100,000  5%  bridge  bonds — V.  105,  p.  925— were  awarded 
to  Sidney  Spitzer  &  Co.  of  Toledo  at  a  "satisfactory  price."     Other  bids: 

Bray    Bros $95, 980 1  Graves  &  Blanchett,  Toledo-.S94,995 

Weil,  Roth  &  Co.,  Cine 95,387  ( 

CELINA,  Mercer  County,  Ohio. — BOND  SALE. — On  Sept.  12  the 
$14,000  5%  1-6  yr.  serial  coupon  asse.ss.  bonds — V.  105,  p.  925 — were 
awarded,  it  is  stated,  to  Durfee,  Niles  &  Co.  of  Toledo  for  $14,010,  equal 
to   100.071. 

CHARTER  OAK,  Crawford  County,  Iowa. — BOND  SALE. — Schanke 
&  Co.  of  Mason  City  have  been  awarded  an  issue  of  $22,000  5K  %  serial 
funding  bonds  dated  Oct.  1  1917.     Int.  semi-annual. 

CHICAGO,  111.  (South  Park  District).— BOND  SALE.— On  Sept.  19 
the  $346,000  4%  1-20-year  serial  park  bonds— V.  105.  p.  1122— -were 
awarded  jointly,  it  is  stated,  to  the  Merchants'  Loan  &  Trust  Co.  and  the 
Northern  Trust  Co..  both  of  Chicago,  at  93.66. 

CINCINNATI,  Ohio.— BOND  OFFEB/NG .-Proposals  will  be  received 
until  12  m.  Oct.  15  by  Wm.  Leimann.  City  Auditor,  for  the  following 
4H%  bonds: 

$920,000  trunk-sewer  bonds.     Date  Sept.  3  1917.     Due  Sept.  3  1937. 
$140,000  street-unpt.  bonds.     Date  Sept.  1  1917.     Due  Sept.  1  1947. 


Auth.  Sees.  3939  and  3942,  Gen.  Code.  Denom.  $500.  Int.  semi-ann. 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the 
above  City  Auditor,  required.     Purchaser  to  pay  accrued  interest. 

CLALLAM   COUNTY   SCHOOL    DISTRICT   NO.    61,    Wash.-^^^^^^TJS- 

SCRIPTION  OF  BONDS. — The  $2,500  building  bonds  recently  awarded 
to  the  State  of  Washington  at  par  for  5s — V.  105,  p.  199 — are  in  the  denom. 
of  $250  and  dated  Aug.  1  1917.  Int.  ann.  in  Aug.  Due  Aue.  1  1937. 
subject  to  call  at  any  interest-paying  dates.  ™____.^^^ 

CLAY  SCHOOL  TOWNSHIP  (P.  O.  Brooklyn),  Morgan  County', 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  1p.m.  Oct.  6, 
it  is  stated,  by  P.  W.  Fields,  Township  Trustee,  for  $ll,000and$2,50043^  % 
school  bonds.  

CLINTON,  Sampson  County,  No.  Caro.— BOND  SALE.— On   Sep^. 
15  the  $29,000  6%    ll-yr.    (aver.)  gold  street  bonds   (V.   105,  p.   1015). 
were  awarded  to  Durfee,  Niles  &  Co.  of  Toledo  for  $29,268  80  (100.926) 
and  int.     Purchaser  to  pay  cost  of  printing  bonds. 
Elston  &  Co.,  Chicago,  $29,077  and  Interest. 

J.  R.  Sutherlin  &  Co.,  Kan.sas  City,  par.  Int.  and  printed  bonds,  less  $176. 
Davies-Bertram  Co.,  Cincinnati,  par  and  int..  less  $305. 
Graves  &  Blanchett,  Toledo,  par,  less  .$990. 
Spitzer,  Rorick  &  Co.,  Toledo,  par  and  int.,  less  $1,150. 

COLBERT  SCHOOL  DISTRICT  (P.  O.  Colbert),  Bryan  County, 
Okla. — BOND  ELECTION  PROPOSED. — Reports  state  that  petitions 
have  been  circulated  calling  for  an  election  to  vote  on  the  question  of 
issuing  $3,500  building  bonds. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BOND  SALB. — 
The  $125,000  4%  10-15-year  opt.  water-works  bonds  offered  without  suc- 
cess on  July  18 — V.  105,  p.  412 — have  been  sold  to  local  banks. 

COLUMBIA,  Maury  County,  Tenn.— BOND  OFFERING.— SeMed 
bids  will  be  received  until  12  m.  Sept.  29  by  E.  E.  Erwin,  City  Recorder, 
for  $50,000  5H%  20-yr.  coupon  funding  bonds.  Denom.  $1,000.  Date 
Sept.  1  1917.  Prin.  and  semi-annual  int.  (M.  &  S.),  payable  at  the  City 
Recorder's  office.  Cert,  check  for  $1,000,  payable  to  the  City  Recorder, 
required.  Bonded  debt,  including  this  issue,  $167,500.  Floating  debt 
$48,152.     Sinking  fund,  $16,020.     Asses,  val.  1917,  $2,700,000. 

COLUMBUS,  Muskogee  County,  Ga.— BONDS  DEFEATED.— The 
propositions  to  is.sue  the  .$150,000  sewer,  $15,000  ho.spital  and  $12,000  fire- 
station  bonds  failed  to  carry  at  an  election  held  Sept.  13. 

CORNING  VILLAGE  DISTRICT  (P.O.  Corning),  Perrry  County, 
Ohio. — BONDS  NOT  SOLD. — No  bids  were  received  for  the  $4,000  5% 
coupon  school  bonds  offered  on  Sept.  15. — V.  105,  p.  1122. 

CORWITH  SCHOOL  DISTRICT  (P.  O.  Corwith),  Hancock  County, 

lovfa.— DESCRIPTION  OF  BONDS.— The  $22,000  5%  building  bonds, 
recently  awarded  at  par  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  105, 
p.  1122),  are  in  the  denom.  of  $500  and  dated  Sept.  1  1917.  Int.  M.  &  N. 
Due  serially  on  Nov.  1  from  1922  to  1937. 

COSHOCTON  COUNTY   (P.   O.  Coshocton),   Ohio.— BONDS  NOT 

SOLD. — No  bids  were  received  for  the  $4,700  5%  coupon  road  Impt. 
bonds  offered  on  Sept.  15. — V.  105,  p.  1122. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Oct.  3  by  Elmer  Buzan,  County  Treas- 
urer, for  $8,000  4H  %  coupon  Zed  Veale  et  al.  road  bonds  of  Veale  Twp. 
Denom.  $400.  Date  Sept.  15  1917.  Int.  M.  &  N.  Due  $400  each  six 
months  from  May  15  1919  to  Nov.  15  1928,  incl. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  85    (P.  O.  Glendive), 

Mont.— BOND  OFFERING. — Sealed  bids  will  be  received  until  Oct.  i 
by  J.  G.  Compton.  Dist.  Clerk,  it  is  stated,  for  $1,500  6%  building  bonds. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  86  (P.  O.  Glendive), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  Oct.  6  by 
Roy  Seifried,  Dist.  Clerk,  reports  state,  for  $1,500  6%  building  bonds. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  87  (P.  O.  Glendive), 
Mont. — BOND  OFFERING.— Will  A.  Needham.  Dist.  Clerk,  will  receiro 
bids  until  Oct.  2  for  $1,290  6%  building  bonds,  according  to  reports. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  88  (P.  O.  Snowbelt) 

Mont. — BOND  OFFERING. — E.  M.  Beebe,  District  Clerk,  will  receive 
bids  until  3  p.  m.  Oct.  3  for  $2,400  6%  7-10-yr.  (opt.)  site-purchase  build- 
ing and  equipment  bonds. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  106  (P.  O.  Glen- 
dive), Mont. — BOND  OFFERING. — Proposals  will  be  received  until  2 
p.  m.  Oct.  4  by  N.  H.  Buttleman.  Dist.  Clerk,  it  Is  stated,  for  $2,000  6% 
site-purchase    and    bldg.    bonds. 

DAWSON  AND  ROSEBUD  COUNTIES  SCHOOL  DISTRICT    NO. 

76,  Mont.— BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Oct.  1  by  Jens  Paulson,  District  Clerk,  at  the  Fir.st  Nat.  Bank  of  Miles 
City,  for  $1,200  6%  7-11-yr.  (opt.)  site-purchase  and  building  bonds. 

DAYTON,  Ohio. — BOND  SALE. — On  Sept.  20  the  $380,000  5%  20-yr. 
coupon  water-works-extension  bonds — V.  105,  p.  835 — were  awarded  to 
R.  Iv.  Day  &  Co.  and  Estabrook  &  Co..  both  of  Boston,  jointly  at  103.84. 
Other  bids  were: 

Geo.  B.  Gibbons  &  Co. 
and   H.    A.    Kahler   & 

Co..  New  York $385. 96»  8t 

Dayton  Sav.  &  Tr.  Co.. 
Farson.  Son  &  Co., 
Breed,  Elliott  &  Harri- 
son and  Provident  Sav- 
ings Bank  &  Tr.  Co..  384,94©  0« 
Tillotson  &  Wolcott  Co. 

andOtis&Co.,  Cleve-  384,760  00 


Harris , Forbes&Co. ,N .Y .$393 ,649  60 

Blodget  &  Co.  and  Cur- 
tis &  Sanger,  Boston,-   392,464  00 

C.E.Denison  &  Co.  and 
Merrill,01dham&Co.,Bos392,436  00 

R.  M.  Grant  &  Co..  Chi.  391.742  00 

Seasongood  &  Mayer  and 

Weil,  Roth  &  Co.,  Cin.  387,752  00 

*Rud.  KleybolteCo.Cin.  387,070  70 

Field,  Richards&Co.,Cm.  386,771  00 


♦Certified  check  did  not  accompany  bid. 

DEFIANCE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Defiance), 
Defiance  County,  Ohio. — BOND  ELECTION  PROPOSED.— An  election 
will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the  question  of  issuing 
$150,000  school-building  bonds, 

DEWAR,  Okmulgee  County,  Okla. — BONDS  VOTED. — Reports 
state  that  at  a  recent  election  the  voters  authorized  the  issuance  of  $20,000 
water-works  ext.  $5,000  sewer  and  $5,000  city  hall  and  jail  building  bonds. 

DICKINSON  COUNTY  (P.  O.  Spirit  Lake),  Iowa.— BOND  SALE.— 
An  issue  of  $l(l2.000  5%  refunding  bonds  was  awarded,  it  is  stated,  to 
Halsey,  Stuart  &  Co.  of  Chicago  for  $103,625.  equal  to  101.593. 

DICKINSON  SCHOOL  DISTRICT  (P.  O.  Dickinson),  Stark 
County,  Ohio.— BONDS  PROPOSED. — The  question  of  issuing  $30,000 
school  bldg.  bonds  will  be  submitted  to  the  voters  in  the  near  future,  it  is 
stated. 

DOERUN,  Cloquitt  County,  Ga.— BOND  OFFERING  -—Sealed  bids 
will  be  received  until  12  m  Sept.  25  by  H.  W.  Garrett,  City  Cierk  and 
Treas.,  for  the  $7,500  5%  30-yr.  gold  coupon  school-bldg.  bonds  voted 
June  9.  Denom.  $500.  Date  Sept.  1  1917.  Int.  M.  &  S.  at  the  Me- 
chanics &  Metals  Nat.  Bank,  N.  Y.  Cert,  check  or  cash  for  $500,  payable 
to  the  "City,"  required.  Bonded  debt,  oxcluding  this  i.ssue,  Aug.  1  1917, 
$27,500.     Floating  debt,  $3,449.     Assess,  val.  $557,782  50. 

DUBUQUE  COUNTY  (P.  O.  Dubuque),  Iowa.— BOND  SALE.— On 

Sept.  12  the  $75,000  5%  5-20-yr.  (opt.)  site-purchase  and  county  hospital 
erection  bonds  (V.  105,  p.  1016),  were  awarded  to  Geo.  M.  Bechtel  &  Co., 
of  Davenport,  for  $75,010  (100.013)  and  int.     There  were  five  other  bidders. 

DUSTIN   TOWNSHIP    (P.    O.    Dustin),    Hughes   County,    Okla.— 

BONDS  VOTED.— The  question  of  issuing  $73,000  road  and  bridge  bonds 
carried,  reports  state,  at  an  election  held  Sept.  8. 

DYER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Dyer),  Crawford 
County,  Ark. — BONDS  VOTED. — The  question  of  issuing  $14,000  school 
bldg,  bonds  carried,  it  is  stated,  at  a  recent  election, 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.-BONDS  VOTED.— 
The  question  of  issuing  $130,000  road  construction  bonds  carried,  i*  is 
stated,  at  an  election  held  in  Road  Dist.  No.  1  on  Sejjt.  15. 

EDDY  COUNTY  (P.  O.  Carlsbad),  N.  Mex.— BONDS  DEFEATED. 

■ — A.  R.  O'Quin,  County  Clerk,  advises  us  that  the  question  of  issuing  the 
$100,000  5%  road- construction  bonds  (V.  104,  p.  577),  was  defeated  at  the 
election  held  March  17. 
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ELGIN,  Kane  County,  111.— BOA^O  OFFERING.— Kiiia  will  be  rc- 
<:elvcd,  it  is  staled,  until  Sept.  2G  hy  William  K.  Sylla,  City  Clerk,  for 
$60,000  5%  bridge  bonds  autliorized  by  vote  of  015  to  1 1.3  at  the  election 
held  May  2  (V.  104.  p.  21.''>r»).  These  l)onds  are  dated  July  1  1917  and 
issu((d  in  denominations  of  S200  and  S.OOO.  I'rln.  and  ann.  int.  (July  I), 
payable  at  office  of  the  City  Treas.  Due  $.3,000  yrly.  on  July  1  from 
lOl.S  to  Ht.'57  incl.  IJonded  debt,  incl.  this  issue,  $1.'54.000.  No  floating 
debt.  Sinking  fund  (all  water),  $14,107;  public  benefit  vouchers  out- 
standing Jan.  1  1917.  $74,619;  assess,  val.  1916  (equalized),  .SH, 7.36,017; 
pstlniatod  actual,  .'543,680,0!>!5;  value  of  municipal  property,  $1,334,924. 
Official  circular  statiss  that  there  has  never  been  any  default  in  the  pay- 
ment of  any  obligations  of  the  city  and  there  is  no  controversy  or  litigation 
pending  orthreatened,  affecting  the  corporate  existence,  or  the  boundaries 
of  said  municipality,  or  the  title  of  its  i)rcscnt  officials  to  their  respective 
offices,  or  the  validity  of  these  bonds. 

ELKHART,  Morton  County,  Kan.— BOARDS  NOT  YET  ISSUED.— 
The  SflO.OOO  water-works  system  bonds  voted  at  a  recent  election  (V.  105, 
p.  02.5)  have  not  yet  been  i.ssued. 

EUDORA  SCHOOL  DISTRICT  (P.  O.  Eudora),  Douglas  County, 
Kans. — BONDS  VOTED. — The  question  of  issuing  bonds  to  erect  a  high 
school  building  carried,  it  is  stated,  at  a  recent  election. 

EXCELSIOR    SPRINGS,    Clay    County,     Mo.— BOND    SALE.—Oa 

Sept.  13  tlie  ,'3;12,.500  10-20-yr.  (opt.)  registered  bridge  building  and  park 
impt.  bonds  were  awarded  to  Stern  Bros.  &  Co.  of  Kansas  City  at  101.52 
and  int.  for  5J^s. 

FIFTH  LOUISIANA  LEVEE  DISTRICT,  ha.— BOND  OFFERING.— 

Further  details  are  at  hand  relative  to  tlio  offering  on  Oct.  15  of  the  .1250,000 
(part  of  an  issue  of  SI  ,000,000)  5%  50-yr.  coupon  and  reg.  levee-construc. 
bonds  (V.  105,  p.  1123).  i'roposals  for  these  bonds  will  be  received  until 
12  m.  on  that  day  by  O.  W.  Campbell,  Secy.  Board  of  Comnirs.  (P.  O. 
Tallulah).  Auth.  Act  141,  Laws  of  La.,  1916.  Donom.  .?1,000.  Date 
Oct.  15  1917.  Int.  A.  &  O.  at  the  State  Treasury,  Baton  Rouge.  Cert. 
check  for  1}^%  of  amount  of  bid,  payable  to  the  Board  of  Comnirs.,  re- 
quired. Bonded  debt,  including  this  issue,  Sept.  14  1917,  $1,250,000. 
Floating  debt,  $300,000.     Asse.ssed  valuation  1917,  $13,000,000. 

FORT  SUMNER  SCHOOL  DISTRICT  (P.  O.  Fort  Sumner),  Guada- 
lupe County,  N.  Mex. — BOND  SALE. — R.  M.  Grant  &  Co..  of  Chicago, 
was  awarded  on  March  29  $32,500  5%  20-30-yr.  (opt.)  building  bonds  for 
$32,925,  equal  to  101 .307.     Denom.  $500.     Date  Jan.  15  1917.    Int.  J.  &  J. 

FRANKLINVILLE,  Cattaraugus  County,  N.  Y.— BOND  OFFERING. 
— K.  L.  Farnham,  Village  Clerk,  will  receive  bids  until  1:30  p.  m.  Oct.  2 
for  $6,000  5%  coupon  paving  bonds.  Denom.  $500.  Date  Sept.  1  1916. 
Principal  and  annual  interest  payable  at  Union  National  Bank  of  Franklin- 
ville.  Due  $500  yearly  on  Sept.  1  from  1917  to  1928,  inclusive.  Certified 
chock  or  a  New  York  draft  for  $400,  payable  to  the  Village  Treasurer,  re- 
quired.    Bonds  to  be  delivered  on  Nov.  1  1917. 

FREMONT,  Sandusky  County,  Ohio.— BOiVD  OFFBBJiVG.— Sealed 
proposals  will  be  received  until  2  p.  m.  Sept.  24  by  F.  C.  Klegin,  City 
Aud.  for  $2,720  5%  coupon  street  impt.  city's  portion  bonds.  Denom. 
$136.  Date  April  1  1917.  Int.  A.  &  O.  Due  $136  each  six  months 
from  Apr.  1  1919  to  Oct.  1  1928  incl.  Cert,  check  on  some  solvent  banli 
for  $200,  payable  to  the  City  Treas.  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  ac- 
crued int. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O.  Lom- 
bard), Mont. — BOND  OFFERING. — Proposals  will  be  received  until  Oct. 
10  by  Hattie  Clary,  Dist.  Clerk,  for  $3,000  67o  site-purchase  and  bid.  bonds. 

GALLIPOLIS,  Gallia  County,  Ohio.— BOiVD  SALE.— On  Sept.  13 
an  issue  of  .820,000  5%  redemption  bonds  was  awarded,  it  is  stated,  to 
Seasongood  &  Mayer  of  Cincinnati  at  100.055.  There  were  no  other 
bidders. 

GERBER   SCHOOL   DISTRICT,   Tehoma   County,    Calf.- BOATDS 

DEFEATED. — The  question  of  issuing  $6,600  building  bonds  failed  to 
carry  at  an  election  held  Sept.  3. 

GIRARD,  Trumbull  County,  Ohio.— BOiVO  ELECTION  PRO- 
POSED.— An  election  will  be  held,  it  is  stated,  to  vote  on  the  question  of 
issuing  $15,000  town  hall  bonds. 

GRANT  COUNTY  (P.  O.  Silver  City),  N.  Mex.— BOiVO  ELECTION 
POSTPONED. — Action  towards  calling  an  election  to  vote  on  the  proposi- 
tions to  issuing  the  $300,000  road  constr.  and  $150,000  court-house  and 
jail  bonds  has  been  postponed  indefinitely. — V.  104,  p.  180,  1620. 

GREELEY  CENTER,  Greeley  County,  Neb. — BONDS  NOT  SOLD. — 

No  sale  was  made  of  the  $13,000  5%  5-20-year  (opt.)  electric-light  bonds 
offered  on  Sept.  11  (V.  105.  p.  925). 

GREEN     BAY,     Brown     County,     Wis.— BONDS    PROPOSED.— An 

ordinance  providing  for  the  issuance  of  $107,000  414%  coupon  Whitney 
school-building  bonds  will  come  up  for  consideration  and  passage  at  the 
meeting  of  the  City  Council  on  Sept.  24.  Denom.  $1,000.  Date  Nov.  1 
1917.  Int.  M.&N.  Due  yearly  on  Nov.  as  follows:  $4,000  from  1919 
to  1922,  inclusive;  $5,000  from  1923  to  1927,  inclusive;  $6,000  from  1928 
to  1932,  inclusive:  $7,000  from  1933  to  1936,  inclusive,  and  $8,000  1937. 
W.  L.  Kerr  is  City  Clerk. 

GREENFIELD  SCHOOL  TOWNSHIP  (P.  L.  Paoli),  Orange  County, 
Ind. — BOND  SALE. — On  Sept.  4  the  $1,100  5%  1-4-yr.  serial  .school  bonds 
— V.  105,  p.  733 — were  awarded  to  S.  W.  Line  for  $1,112  50  (101.1.36). 

GREENVILLE,  Darke  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  Oct.  11  by  C.  R.  Jobes,  City  Aud., 
for  .$2,151  20  5%  street  impt.  assess,  bonds.  Auth.  Sees.  3914-1  Gen. 
Code.  Denom.  $215  12.  Date  Mar.  1  1917.  Int.  ann.  Due  $215  12 
yearly  on  Mar.  1  from  1918  to  1927  incl.  Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  City  Treas.,  required.  Bonds  to  be  de- 
Uvered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued   int. 

GROTON  SCHOOL  DISTRICT  (P.  O.  Groton),  Brown  County, 
So.  Dak.— BONDS  TO  BE  ISSUED  NEXT  SPRING.— The  Clerk,  Bd.  of 
Ed.,  advises  us  that  the  $80,000  building  and  equipment  bonds  voted  Aug. 
22  will  not  be  issued  until  next  spring. 

GUSTINE,  Merced  County,  Calif.— BOJVD  SALE.— The  $15,000 
water-works  and  $12,000  sewer  5%  gold  bonds  (V.  104,  p.  1929)  were 
awarded  on  May  15  to  the  Bank  of  Gustine. 

HADDON  HEIGHTS,  Camden  County,  N.  J.— BOND  OFFERING.— 

Sealed  bids  will  be  received  until  8:15  p.  m.  Oct.  2  by  A.  F.  Beck,  Borough 
Clerk,  it  is  stated,  for  $14,900  5%  1-20-year  serial  funding  bonds.  Interest 
semi-annual.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for 
required. 

HANCOCK   COUNTY   fP.   O.   Greenfield),   Ohio.— BOJVD  SALE.— 
On  Sept.  18  the  $12,200  434%  5  5-6-yr.  aver,  highway  impt.  bonds — V. 
105,  p.  1123 — were  awarded  to  Paul  F.  Binford  for  $12,231  50  (100.256) 
and  int.     Other  bidders  were: 
Citizens  Bank,  Greenfield. $12, 227  65|Breed,  Elliott  &  Harrison, 

I      Indianapolis   $12,212  00 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif. — BOND  ELECTION  PROPOSED. — This  district  proposes 
to  call  an  election,  it  is  reported,  to  vote  on  the  question  of  issuing  $300,000 
Misselbach  dam  and  Hoover  Creek  tunnel  building  bonds.  -^ 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOiVD  OFFERINgT^ 
Sealed  bids  will  be  received  imtil  12  m.  Sept.  24  by  Ulrich  J.  Pfetffer, 
Co.  Aud.,  for  the  following  5%  bonds: 

$19,360  Kenton   Lima   ext.    pike   bonds.     Denom.    $1,210.     Due   $4,840 
each  year  on  Sept.  24  from  1918  to  1921  incl. 
14,400  Highslip  pike  bonds.     Denom.  $900.     Due  .$3,600  yrly  on  Sept. 

24  from  1918  to  1921  incl. 
11,200  Lotz    and    Davis    pike    bonds.     Denom.    $1,400.     Due    $2,800 
yrly  on  Sept.  24  from  1918  to  1921  incl. 
9,840  Strahm  pike  bonds.     Denom.  $1,230.     Due  $2,460  yrly  on  Sept. 
24  from  1918  to  1921  incl. 
Auth.  Sec.  6929  Gen.  Code.     Date  Sept.  24  1917.     Princ.  and  semi-ann. 
int.  (M.  &  S.),  payable  at  the  office  of  the  Co.  Treas.     Cert,  check  on  a 
Kenton,  Ohio,  bank  for  $500,  required.     Bonds  to  be  delivered  and  paid 
for  within  15  days  from  time  of  award,    i    t  j  -d-m^S   iM  <  <   *   1  < 

.  HARLINGEN,  Cameron  County,  Texas.— WARRANT  SALE7=An 
issue  of  $10,000  6%  serial  street  improvement  warrants  was  recently  pm-- 
chasod  by  J.  L.  Arlitt.  of  Austin. 


HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn. —BO.VDS  NOT 
SOLD. — No  sale  had  been  made  up  tfj  Sept.  15  of  the  $200,000  5%  road 
bonds  offered  on  March  15  (V.  104,  p.  681). 

HAYS,  Ellis  County,  Kans. — BOND  SALE. — We  are  advUed  that  the 
$29,033  bonds  recently  voted  to  purchase  the  plant  of  the  Hays  Electric 
Light  Co.  (V.  103,  p.  2093).  have  been  sold. 

HENDRICKS  COUNTY  (P.  O.  Danville).  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  10.15  a.  in.  Sept.  24  by  John  W.  Patter- 
.son,  Co.  Treas.,  it  is  stated  for  $9,000  and  $3,600  4>$%  lO-yr.  highway 
impt.  bonds. 

HEMPSTEAD  (Town),  Nassau  County,  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Sept.  24  by  Hiram  R.  Smith,  Town 
Supervisor  (P.  O.  Hempstead) ,  for  $75,000  5%  coupon  or  registered  (pur- 
chasers option)  town  house  bonds.  Denom.  $1,000.  Date  Oct.  1  1917. 
I'rin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  Bank  of  Rockville 
Centre.  Due  $15,000  yrly  on  Apr.  i  from  1919  to  1923  incl.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  Town  Supervisor,  required.  Pur- 
chaser to  pay  accrued  int.  The  bonds  will  be  prepared  und-r  the  super- 
vision of  the  Nassau  County  Trust  Co.  of  Mineola.  which  will  certify  as 
to  the  genuineness  of  the  signatures  of  the  town  officials  and  the  seal  im- 
pressed thereon.  Their  legality  will  be  approved  by  Reed,  McCook  & 
lloyt  of  N.  Y.  C'ity,  whose  favorable  opinion  will  be  furnished  purchaser. 
Bonded  debt  (incl.  this  issue)  $386,000.  Total  assessed  valuation,  $70,- 
163,270.     Population  1915  (census),  63,271. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BO.VD  SALE.— 
On  Sept.  17  the  $1.50,000  5%  coupon  tuberculosis-hospital  improvement 
and  equipment  bonds  (V.  105,  p.  1016)  were  awarded  to  R.  L.  Day  &  Co., 
of  Boston,  at  101.349  and  interest.     Other  bids  were: 


Jas.  L.  Martin  &  Co., 
Halsey,  Stuart  &  Co., 
C.  W.  McNear&  Co., 
Rud.  Kleybolte  &  Co. 


Chi(r.31.50,990 
Chic.  1.50,951 
Chic.  1.50,780 
Cin.   1.50,. 535 


Wells  &  Dickey  Co.,  Minn-.    1.50,000 


Merrill, 01dham&Co.,Bo.sS151 ,768  .50 

Minn.L.&  Tr.Co.,Minn.  151,500  00 
Kalman ,      Matteson     & 

Wood,  St.  Paul 151,076  00 

Cummings,     Prudden    & 

Co.,    Toledo 151,0.36  00 

A.  B.  Leach  &  Co.,  Chic.  151.023  00 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOA^JD.S  A-OT"  SOLD.— 

No  bids  were  received  for  the  eight  issues  of  5%  coupon  road  impt.  bonds, 
aggregating  $113,950,  offered  on  Sept.  18. — V.  105.  p.  1016. 

HIGH  POINT,  Guilford  County,  No.  Caro.— BOA'^O  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  25  by  Thomas  J.  Murphy. 
City  Manager,  for  the  following  5>^%  coupon  (registerable  as  to  principal 
and   int.)    bonds: 
$200,000  street  funding  bonds.     Int.  J.  &  J.     Due  $12,000  yrly  Jan.   1 

from  1919  to  1923  incl.;  $15,000  yrly  from  1924  to  1930  inch; 

$17,000  Jan.  1  1931  and  $18,000  Jan.  1  1932. 
60,000  general  funding  bonds.     Int.  A.  &  O.     Due  $6,000  yrly  Oct.  1 

from  1918  to  1927  incl. 
39,000  street   improvement   bonds.     Int.    A.    &    O.     Due   $2,000   yrly 

Oct  1  from  1918  to  1936  incl  and  $1,000  Oct.  1  1937. 
31,000  assessment    bonds.     Int.    A.    &    O.     Due    $5,000    Oct.   1   1918, 

$3,000  yrly  Oct.  1  from  1919  to  1924  incl.  $2,000  yrly  Oct.  1 

from  1925  to  1928  incl. 
Denom.  $1,000.  Date  Oct.  1  1917.  Principal  and  semi-annual  int., 
payable  at  the  Hanover  Nat.  Bank,  N.  Y.  Certified  check  on  an  incor- 
porated bank  or  trust  company,  or  cash,  for  2%  of  bonds  bid  for,  payable 
to  the  City  Manager  &  Treasurer,  required.  Purchaser  to  pay  accured 
interest.  The  purchaser  or  purchasers  wil  be  furnished  with  the  opinion 
of  Reed,  McCook  &  Hoyt  of  New  York  City,  that  the  bonds  are  valid 
and  binding  obligations  of  the  city.  The  bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  N.  Y.  City, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  city  officials 
and  the  seal  impressed  on  the  bonds.  Bonded  debt,  including  these  bonds, 
$975,000;  water  debt  incl.  $240,000;  other  debt,  $10,500.  Sinking  funds, 
$36,000.     Assess,  val.  1917,  $5,503,000;  true  value  (est.),  $15,000,000. 

HOBART,  Lake  County,  Ind.— BOARDS  REFUSED. — Breed,  Elliott 
&  Harrison,  of  Indianapolis,  have  refused  the  $15,000  6%  electric  light 
impt.  bonds  awarded  to  them  on  Aug.  13. — V.  105,  p.  1123. 

HOLLAND,  Ottawa  County,  Mich. — BOND  SALE. — An  issue  of 
$12,000  5%  fire  truck  bonds  was  awarded,  it  Is  stated,  on  Sept.  5  to  Halsey, 
Stuart  &  Co.  of  Chicago  for  $12,044  50,  equal  to  100.370. 

HOOKER   SCHOOL   DISTRICT,    Tehoma   County,    Calif.— BOATD 

SALE. — On  Sept.  11  the  $1,500  6%  building  bonds  were  awarded  to  Nellie 
Schafer  for  $1,501  (100.066)  and  int.  Denoms.  $200  and  $300.  Date 
Aug.   14   1917.     Int.   ann.   in  Aug. 

HUGO,  Choctaw  County,  Okla.— BOARDS  NOT  YET  OFFERED. — 
We  are  advised  by  the  Mayor  that  no  date  has  yet  been  set  for  the  sale 
of  the  $15,000  514%  20-year  fair-grounds  purchase  bonds  voted  Aug.  14 
(V.  105,  p.  1123). 

INDEPENDENCE,  Montgomery  County.Kan.-BONDS  AWARDED 

IN  PART.— Of  the  $20,000  park  bonds  voted  March  13  (V.  104,  p.  1517), 
$12,000  have  been  sold  as  4s.  Due  one-tenth  yearly.  G.  H.  Kreinhagen 
is  City  Clerk. 

JASPER  COUNTY  (P.  O.  Jasper),  Tex.— BOA'^D  ELECTION.— 
Reports  state  that  an  election  will  be  held  Oct.  13  to  vote  on  the  question 
of  Issuing  $500,000  road  bonds. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOA'^D  SALE.— On  Sept.  17 
the  $9,200  4M%  5  5-6-yr.  aver,  highway  impt.  bonds — V.  105.  p.  1123. 
were  awarded  to  the  First  National  Bank  of  Portland  for  $9,210,  equal  to 
100.108.     Breed,  Elliott  &  Harrison  of  Indianapolis  bid  $9,209. 

JOHNSTOWN,  Cambria  County,  Pa.— BOAT)  ELECTION  PRO- 
POSED.— A  bill  has  been  introduced  in  the  City  Council,  according  to 
reports,  providing  for  the  submission  to  the  voters  of  a  proposition  to  issue 
$775,000  sanitary  sewer,  garbage  disposal  plant  and  street  paving  bonds. 

KINGSLEY,  Plymouth  County,  Iowa. — BOND  SALE. — An  issue 
of  $3,500  514  %  serial  water-works  extension  bonds  was  recently  purchased 
by  Schanke  &  Co.  of  Mason  City.     Date  Sept.  1  1917.     Int.  semi-annual. 

LA  CROSSE,  Rush  County,  Kans. — BOND  SALE. — D.  E.  Dunne  & 
Co.,  of  Wichita  recently  purchased  $30,000  5%  water-works  and  $12,000 
4M%  electric-light-plant  bonds 

LADYSMITH,     Rush     County,     Wise— BOA'^D     ELECTION.— This 

city  will  hold  an  election  on  Oct.  16.  it  is  stated,  to  decide  whether  or  not 
$10,000  municipal  electric  light  plant  purchase  bonds  shall  be  issued. 

LAFOURCHE  PARISH  (P.  O.  Thibodaux),  La.— BO A'D  ELECTION. 
— An  election  will  be  held  in  Road  District  No.  3  on  Oct.  23  to  vote  on  the 
proposition  to  issue  $25,000  5%  road  bonds. 

LAKE  ARTHUR  DRAINAGE  DISTRICT  (P.  O.  Artesia),  N.  Mex.— 
BONDS  TO  BE  SOLD  AT  PRIVATE  SALE.— The  $200,000  drainage 
bonds  offered  without  success  on  June  15  (V.  104,  p.  2666)  \^ill  not  be  re- 
advertised  again,  but  Will  be  sold  at  private  sale.  A.  C.  Keinath,  Secretary- 
Treasurer  of  District. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  SALE.— The 
$96,000  434%  6-yr.  aver,  road  bonds — V.  105,  p.  413 — were  awarded  on 
Aug.  24  to  the  Fletcher  American  National  Bank  of  Indianapolis  for 
$96,205    (100.213)    and    int. 

LAKE    COUNTY    (P.    O.    Painesville),    Ohio.— BOA^^D    SALE.— On 

Sept.  19  the  two  issues  of  5%  coupon  road-impt.  bonds  (V.  105,  p.  926) 
were  awarded  to  Field,  Richards  &  Co.  of  Cleveland  as  follows: 
$228,500  Cleveland-Buffalo  road  bonds  at   100.09  and  interest. 
18,000  Lake-Ashtabula  road  bonds  at   100.03  and  interest. 

LAKEVIEW   SCHOOL    DISTRICT,    San    Diego    County,    Calif.— 

BOND  SALE. — On  Aug.  17  $3,000  6%  building  bonds  were  awarded  to 
.lulius  Beuhler  at  105.20.  Denom.  $250.  Date  July  31  1917.  Int. 
J.  &  J.     Due  $500  yily  July  1  from  1922  to  1927  incl.  ^ 

LAKEWOOD,     Cuyahoga     County,     Ohio.— BOA'DS    PROPOSED. — 

Thequestionof  submitting  to  the  voters  a  proposition  to  issue  $1,000,000 
paving  bonds  is  being  considered  by  the  City  Council,  it  is  stated. 

LAKEWOOD  CITY  SCHOOL  DISTRICT,  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — Bids  will  be  received  until  7:30  p.  m.  Sept.  25 
by  P.  T.  Harrold,  Clerk  Board  of  Education,  for  $520,000  5%  coupon 
building  and  improvement  bonds.  Denom.  $1,000.  Date,  day  of  sale. 
Principal  and  semi-annual  Interest  (A.  &  O.),  paj'able  at  the  Cleveland 
Trust  Co.,  Cleveland.     Due  $20,000  yearly  on  Oct.  1  from  1925  to  1952, 
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inclusive.  Certified  check  on  a  national  bank  for  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of  Education ,  required. 
Purchaser  to  pay  accrued  interest. 

LASSEN  COUNTY  (P.  O.  Susanville),  Ceil.— BOND  ELECTION.— 
The  proposition  to  issue  S60.000  road  building  bonds  will  be  submitted  to 
a  vote,  it  is  stated,  on  Oct.  26. 

LEWIS    COUNTY    SCHOOL    DISTRICT    NO.    9,    Wash.— BOND 

OFFERING. — Bids  will  be  received  until  1  p.  m.  Sept.  29  by  J.  E.  Raught. 
County  Trea.surer  (P.  O.  Chehalis),  for  the  $45,000  5-20-year  (opt.)  coupon 
building  bonds  authorized  by  vote  of  453  to  11  at  an  election  held  Aug.  28. 
Int.  rate  not  to  exceed  C%.  Principal  and  semi-annual  interest  payable  at 
the  County  Treasurer's  office.  These  bonds  take  the  place  of  the  $45,000 
issue  sold  on  July  7  (V.  105,  p.  201). 

LICKING  SCHOOL  TOWNSHIP  (P.  O.  Hartford  City),  Blackford 
County,  Ind. — BOND  SALE. — On  Sept.  4  an  issue  of  $1,000  4M% 
school  bonds  was  awarded  to  J.  P.  Cronin,  of  Hartford  City,  at  par. 
Denoms.  2  for  $,500  and  1  for  $600.  Date  Sept.  1  1917.  Interest  annually 
in  March.     Due  Sept.  1  1930. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Oregon.— BOA^D  ELECTION.— 
An  election  will  be  held  Oct.  2,  it  is  stated,  to  vote  on  the  question  of  issuing 
the  $200,000  6%  20-yr.  road  bonds. — V.  105,  p.  733. 

LITTLE  FALLS,  Herkimer  County,  N.  Y.—BOND  SALE.— On 
Sept.  18  an  issue  of  $40,000  refunding  bonds  was  awarded  to  H.  A.  Kahler 
&  Co.  of  N.  Y.  for  bonds  bearing  4.80%  int.  Denom.  $1,000.  Date 
Oct.  10  1917.     Int.  semi-ann.     Due  Oct.  10  1919. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOiVD  SALE.— On 
Sept.  4  the  $15,000  5%  5-year  (average)  harbor-improvement  bonds 
(V.  105,  p.  926)  were  awarded  to  Aronson  Gale  Co.,  of  Los  Angeles,  for 
$15,010  (100.066)  and  interest. 

LONG  BEACH  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BONDS  DEFEATED. — The  election,  held  Sept.  6,  resulted,  it  is  stated, 
in  the  defeat  of  the  questions  of  issuing  $150,000  elementary  school  bldg. 
and  $100,000  high  school  bldg.  bonds. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  6, 
Calif. — BONDS  VOTED. — The  question  of  issuing  the  $150,000  sanitary 
sewer  bonds  (V.  105,  p.  626)  carried  at  the  election  held  Sept.  5. 

LOUISBURG,  Franklin  County,  No.  Caro.— BOJVD  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Sept.  26  by  L.  L.  Joyner,  Mayor, 
for  $135,000  6%  coupon  (registerable  as  to  principal  and  interest)  street- 
improvement  bonds.  Denom.  $1,000.  Date  Sept.  15  1917.  Principal 
and  semi-annual  interest — M.  &  S. — payable  at  the  National  Park  Bank, 
New  York.  Due  on  Sept.  15  as  follows:  $6,000  1918,  $8,000  1919,  $9,000 
yearly  from  1920  to  1932,  inclusive,  and  $4,000  1933.  Certified  check  on 
an  incorporated  bank  or  trust  company,  or  cash,  for  2%  of  bonds  bid  for, 
payable  to  the  Town  Treasurer,  required.  Purchaser  to  pay  accrued 
interest.  The  purchaser  or  purchasers  will  be  furnished  with  the  opinion 
of  Reed,  McCook  &  Hoyt,  of  New  York  City,  that  the  bonds  are  valid 
and  binding  obligations  of  the  town.  The  bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  &  Trust  Co.,  of  New  York 
City,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  town 
officials  and  the  sea!  impressed  on  the  bonds.  Bonded  debt,  including 
this  issue,  $212,000;  water  and  light  debt,  included,  $37,000.  Floating 
debt,  .$9,000.  Assessed  valuation  1916,  $1,236,029.  Using  newspaper 
reports  we  erroneously  stated  in  V.  105,  p.  1124,  that  these  bonds  would 
be  sold  Sept.  20. 

LOVELAND  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Loveland), 
Clermont  County,  Ohio. — BONDS  VOTED. — The  question  of  issuing 
$15,000  school  bonds  carried,  it  is  stated,  at  an  election  held  Sept.  11. 

MACOUPIN  COUNTY  (P.  O.  Carlinville),  III.— BOND  ELECTION. 
— An  election  will  be  held  Dec.  1  to  vote  on  the  question  of  issuing  $155,000 
road  bonds,  it  is  stated. 

MADISON  COUNTY  (P.  O.  Edwardsville),  Uls.—BOND  ELECTION. 

— An  election  will  be  held  Nov.  20,  it  is  stated,  to  vote  on  the  question 
of  issuing  $500,000  road  construction  bonds. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  SALE.— On 
Sept.  15  the  four  issues  of  5  5-6-year  average  road-improvement  bonds 
(V.  105,  p.  1017)  were  awarded  to  the  Merchants'  National  Bank,  of  Mun- 
cie,  for  $74,077,  equal  to  100.104.     There  were  no  other  bidders. 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.— BOND  ELECTION 
PROPOSED. — Reports  state  that  petitions  have  been  filed  with  the  Board 
of  County  Commissioners  asking  that  an  election  be  held  in  Special  Road 
&  Bridge  District  No.  1  to  vote  on  the  question  of  issuing  $200,000  road  bds. 

MANHATTAN,  Riley  County,  Kan.— BOJVD  SALE.— The  $15,000 
soldiers'  commtmity  house  bonds  authorized  by  vote  of  311  to  151  at  an 
election  held  Sept.  11,  have  been  sold  locally. 

MANHATTAN  SCHOOL  DISTRICT  (P.  O.  Manhattan),  Riley 
County,  Kan. —  WARRANT  SALE. — An  issue  of  .$40,000  5%  school- 
building  warrants  (V.  104,  p.  1076)  were  sold  at  par  on  .July  1  to  local  in- 
vestors. Denoms.  $100  to  $500.  Date  ($20,000)  July  1  1917  and  ($20,- 
000)  Oct.  1  1917.     Int.  J.  &  J.     Due  serially. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— DESCRIPTION 
OF  BONDS. — The  $40,800  4J^%  highway  impt.  bonds  awarded  on  Sept. 
6  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $40,810  25  (100.025)  and  int. — 
V.  105.  p.  1124 — are  in  the  denomination  of  .$1,020  and  dated  Sept.  1  1917. 
Prin.  and  semi-ann.  int.  (M.  &  N.) ,  payable  at  the  office  of  the  Co.  Treas. 
Due  $2,040  each  six  months  from  May  15  1918  to  Nov.  15  1927.'  incl. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOJVD  OFFERING.— Re- 
ports state  that  W.  F.  Baker,  Co.  Treas.,  will  receive  bids  until  12  m. 
Oct.  1  for  .$2,100  414%  10-year  highway-impt.  bonds. 

MARTINEZ,  Contra  Costa  County,  Calif.— iV^O  ACTION  YET 
TAKEN. — C.  E.  Daley,  City  Clerk,  advises  us  that  no  action  has  yet  been 
taken  towards  the  issuance  of  the  sewerage  and  water  system  bonds 
(V.  104,  p.  1621). 

e  MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOJVD  OFFERING. 
— Scaled  bids  will  be  received  until  2  p.  m.  Oct.  1  by  George  W.  Huff, 
County  Treasurer,  for  $5,800  4M  %  Vernon  Boggs  et  al  highway  improve- 
ment bonds  of  Walnut  Township.  Date  Oct.  1  1917.  Int.M.&N.  Due 
part  each  six  months  beginning  May  15  1919.  l^&KtfSSBBn 

MAURY  COUNTY  (P.  O.  Columbia),  Tenn.— BOJVDS  JVOT  SOLD— 
NEW  OFFERING. — No  sale  was  made  of  the  $114,000  414%  coupon 
funding  bonds  offered  on  Sept.  1  (V.  105,  p.  626).  New  bids  were  asked 
for  until  Sept.  208  ■•  M  ^  ff  ■  IJB 

MERIDIAN,  Lauderdale  County,  Miss. — BOJVD  ELECTION  PRO- 
POSED.— According  to  local  papers  this  city  proposes  to  .submit  to  the 
voters  the  question  of  issuing  $150,000  municipal  ice  plant  construction 
bonds. 

METHUEN,    Essex    County,    Mass.— BOJVD    OFFER/JVG .—Proposals 
will  be  received  untU  2p.m.  Sept.  24  by  David  D.  Woodbury,  Town  Treas., 
for  the  following  4^ %  tax-free  coupon  bonds: 
$30,000  school  house  bonds.     Due  $2,000  yrly.  on  Sept.  1  from  1918  to 

1932  inclusive. 
,    3,000  water  mains  extension  bonds.     Due  $1,000  yearly  on  Sept.  1  from 
1918  to  1920  inclusive. 

Denom.  $1,000.  Date  Sept.  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  P'irst  National  Bank  of  Bo.ston.  Bonds  to  be  delivered  on 
Sept.  26  at  the  First  Nat.  Bank  of  Boston.  These  bonds  are  engraved 
under  the  supervision  of  and  certified  as  to  genuineness  bv  the  above  bank. 
Their  legality  will  be  approved  by  Ropes.  Gray,  Boyden  &  Perkins  of  Bos- 
ton, whose  opinion  will  be  fumi.shed  purchaser.  Total  bondded  debt  (incl. 
these  issues)  Sept.  17  1917,  3513,400;  deductions  (water  debt,  $240, SCO; 
sinking  funds,  S4,000),  $244,500;  net  debt,  $268,900;  assessed  valuation 
1916,  $10,306,516. 

►  MISSOURI  VALLEY,  Harrison  County,  Iowa.— BOJVD  SALE.— An 
issue  of  S13.000  5K%  .serial  funding  bonds,  dated  Sept.  1  1917,  has  been 
purchased  by  Schanke  &  Co.  of  Mas9on  City.     Int.  semi-annual.('i*«W-^ 

B  MONTEZUMA,  Macon  County,  Ga.— BOJVD  SALE.-OrTAu^.  15>an 
issue  of  $:e5,000  4'A%o  20-year  .street-paving  bonds  was  awarded  to  the 
Lewis  Banking  Co.  and  the  First  Nat.  Bank  of  Montezuma  at  97.  Denom. 
$1,000.     Date  Juno  1  1917.     Int.  J.  &  D.  ,j:4  vj  ■•\  :A-\f^m   «l 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOJ\' D  o'fi'eT- 
JAG. — Sealed  proposals  will  be  received  until  12  m.  Sept.  28  by  Walter 
H.  Aszhng,  Clerk  of  the  Bd.  of  Co.  Commrs.  for  the  following   5%  bonds: 


$10,000  Detention  home  impt.  bonds.     Due  $1,000  yrly  on  Sept.  28  from 

1919  to  1928  incl. 
15,000  emergency  bridge  bonds.     Due  $1,000  Sept.  28  1919  and  $2,000 

yrly  on  Sept.  28  from  1920  to  1926  incl. 
Auth.  Sees.  2434  and  2435  Gen.  Code.  Denom.  $1,000.  Date  Sept.  28 
1917.  Prin.  and  semi-  ann.  int.  (M.  &  S.),  payable  at  the  office  of  the 
Co.  Treas.  Cert,  check  on  some  solvent  bank  or  trust  company  for  $500, 
payable  to  the  Co.  Treas.,  required.  Bids  must  be  unconditional.  Bonds 
to  be  delivered  at  Co.  Treasurer's  office  on  Sept.  28  1917.  Purchaser  to 
pay  accrued  int. 

MURRAY,  Calloway  County,  Ky.— BOJVD  SALE.— The  City  Clerk 
advises  us  that  the  $20,000  municipal-electric-light  and  power  and  water- 
works-system-con.struction  bonds — V.  104,  p.  1414 — have  been  sold. 

MURRAY  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Murray), 
Hocking  County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be 
received  until  12  m.  Sept.  29  by  Oscar  Albaugh,  Clerk  of  the  Board  of 
Education,  fo  $2,300  6%  school  bonds.  Auth.,  Sec.  5656,  Gen.  Code. 
Denom.  $575.  Date  Oct.  1  1917.  Interest  annually  on  Oct.  1  at  the 
Rempel  National  Bank,  Logan.  Ohio.  Due  $575  yearly  on  Oct.  1  from 
1918  to  1921,  inclusive.  Certified  check  for  10%  of  the  amount  of  bonds 
bid  for,  payable  to  the  above  Clerk  Board  of  Education,  required. 

NASHUA  SCHOOL  DISTRICT  (P.  O.  Nashua),  Valley  County, 
Mont. — NO  BONDS  VOTED. — The  District  Clerk  informs  us  that  the 
reports  stating  that  this  district  authorized  the  issuance  of  $10,000  building 
bonds  on  March  15 — V.  104,  p.  1180 — are  erroneous. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Texas.— BONDS  VOTED.— 

The  question  of  issuing  $200,000  road  bonds  carried,  it  is  stated,  at  an 
election,  held   Sept.   13. 

BONDS  VOTED. — The  election  held  in  Richland  District  on  Sept.  15  re- 
sulted, it  is  stated,  in  a  vote  of  196  to  5  in  favor  of  the  question  of  issuing 
$80,000  road  bonds. 

NEILLSVILLE,  Clark  County,  Wis.— BOJVDS  TO  BE  SOLD  LO- 
CALLY.— Henry  Schroeder,  City  Clerk,  advises  us  that  the  $20,000  filtra- 
tion-plant bonds  recently  authorized  will  be  taken  by  local  banks. 

NEVADA,  Story  County,  Iowa. — BOJVD  ELECTION.— An  election 
will  be  held  Sept.  26  to  vote  on  the  question  of  issuing  $8,000  water-works 
bonds. 

NEWARK,  N.  3.— BONDS  PROPOSED.— At  a  meeting  of  the  Common 
Council  on  Sept.  11  ordinances  providing  for  the  following  4}4%  (coupon 
as  registered)  purchasers  option  bonds  passed  on  second  reading: 
$500,000  floating    indebtedness   bonds.     Due   $100,000   yrly   on   Nov.    I 
from    1918    to    1922    incl. 
250,000  water  bonds.     Due  $5,000  yrly  on  Nov.   1   from  1918  to  1927 
incl.;  $6,000  on  Nov.  1  from  1928  to  1937  incl.,  and  $7,000 
yrly  on  Nov.  1  from  1938  to  1957  incl. 
Denom.   $1,000.     Date  Nov.    1    1917.     Int.   ann.     Cert,   check  or   cash 
for  2%  of  the  amount  of  bonds  bid  for,  required. 

TEMPORARY  LOAN. — On  Sept.  14  a  temporary  loan  of  $500,000  is- 
sued in  anticipation  of  the  collection  of  taxes  and  due  in  six  months  was 
awarded,  it  is  stated,  to  J.  S.  Rippel  &  Co.  of  Newark  at  an  interest  rate 
of  4.95%. 

NEW  BRAUNFELS,  Comal  County,  Tex.-BONDS  VOTED.— The 
election  held  Sept.  11  resulted,  reports  state,  in  favor  of  the  question  of 
issuing  $10,000  fire-station  bonds. 

NIAGARA  FALLS,   Niagara  County,  N.   Y.—BOND  OFFERING.— 

Sealed  bids  will  be  received  until  10  a.  m.  Sept.  28  by  O.  E.  Cair,  City 

Manager,  for  the  following  registered  bonds: 

$15,000  municipal-bldg.   bonds.     Due  Nov.   1    1927.     Certified   check  on 

some  solvent  bank  or  trust  company  for  $700,  payable  to  the 

City  Clerk,  required. 
15,000  .school  bonds.     Due  Nov.  1  1928.     Certified  check  on  some  .solvent 

bank  or  trast  co.  for  $700,  payable  to  the  City  Clerk,  required. 
10,000  paving  bonds.     Due  $2,000  yearly  on  Nov.  1  from  1919  to  1923, 

incl.     Certified  clie?k  on  some    solvent  bank    or    trust    company 

for  ,$600.  pa.vable  to  the  City  Clerk,  required. 
Denom.  $1,000.  Date  Nov.  1  1917.  Prin.  and  semi-ann.  int.  payable 
at  the  Hanover  Nat.  Bank  of  New  York  City.  The  legality  of  these  bonds 
will  be  approved  by  Reed,  McCook  &  Hoyt  of  New  York  City,  whose 
opinion  will  be  furnished  purchaser.  Purchaser  to  pay  accrued  int. 
Bonded  debt,  excl.  these  issues,  .$3,585,719;  water  bonds,  incl.  in  above, 
$1,292,500;  no  floating  debt.  Assessed  valuation,  real  estate,  $35,810,985; 
special  franchises.  $1,626,404;  personal  property,  $377,000;  total  assessed 
valuation,  1916-17,  $37,814,389.     Tax  rate  (per  $1,000)  1917,  $20.04. 

NORTHPORT,  Suffolk  County,  N.  Y.—BOND  SALE.— On  Sept.  19 
$40,000  street-impt.  bonds  were  awarded  to  H.  A.  Kahler  &  Co.  of  N.  Y. 
at  100.14  for  43^s.  Denom.  .$2,000.  Date  Aug.  1  1917.  Int.  F.  &  A. 
payalsle  at  the  First  Nat.  Bank  of  No.-thport.  Due  $2,000  yrly.  on  Aug.  1 
from  1918  to  1937  inclusive.     Other  bidders  weie: 

Crandell,  Shepperd  &  Co.,  New  York  (for  5s) 101.62 

Isaac  W.  Sherrill  &  Co..  Poughkeepsie  (for  5s) 101.01 

Cummings.  Prudden  &  Co.,  New  York  (for  4.75s)--Plus  $40  prem. 100.00 
Geo.  B.  Gibbons  &  Co..  New  York  (for  4.80s) 100.16 

OAKLAND  HEIGHTS  SEPARATE  SCHOOL  DISTRICT,  Lauder- 
dale County,  Miss. — BONDS  PROPOSED. — The  Board  of  County  Super- 
visors has  declared  its  intention  to  issue  $9,000  school  bonds.  These  bonds 
will  probably  be  offered  for  sale  about  Nov.  5.  W.  R.  Pistole  is  Clerk  of 
Board  of  County  Supervisors  (P.  O.  Meridian). 

OSCEOLA  COUNTY  (P.  O.  Kissimee),  Fla.— BOJVD  SALE.— On 
Sept.  17  the  $100,000  6%  serial  Special  Road  &  Bridge  District  road-impt. 
bonds  (V.  105,  p.  837)  were  awarded  to  the  First  National  Bank  of  St. Cloud 
at  97.01.     There  were  several  other  bids  received. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla.— JVO  BONDS  TO  BE  ISSUED.— H.  M. 
Faireys,  Secretary  of  Board  of  Education,  informs  us  that  this  district  does 
not  propose  to  issue  at  present  the  $50,000  school-building  bonds. — 
V.  105,  p.  415. 

OMAHA,  Neb. — BOND  SALE. — The  four  issues  of  20-year  coupon 
bonds,  aggregating  $400,000,  offered  without  success  at  4Hs  on  Sept.  13 
— V.  105,  p.  927 — have  been  sold  to  Hornblower  &  Weeks  of  Chicago  at 
101.75  and  int.  for  5s. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Neb.— BOJVD  ELEC- 
TIOA^  PROPOSED. — Local  papers  .state  that  the  question  of  issumg  $2,- 
000,000  school  building  bonds  will  be  submitted  to  the  voters  at  an  elec- 
tion to  be  called  in  the  near  future. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BOJVD  ELECTION.— An 
election  will  be  held  in  Precinct  No.  4  on  Oct.  9,  it  Is  stated,  to  vote  on  the 
question  of  issumg  $30,000  road  bonds. 

OREGON,  State  of.— BOJVD  SALE.— On  S'^pt.  12  $500,000  4%  coupon 
State  Highway  bonds  were  awarded,  it  is  stated,  to  the  National  City  Co. 
and  E.  H.  Rollins  &  Sons  of  San  Francisco  at  94,426  and  int.  Other  bids 
were: 

Lumbermen's     Trust     Co.,     Portland -.-$466,700 

Henry  Teal,  Portland -  465,500 

Harris  Trust  &  Sav.  Bank,  Chicago \ 

Clark,  Kendall  &  Co.,  Portland /  459,005 

Citizens  Bank  of  Portland  bid  for  $25,000  of  the  issue  at  4.80%. 
Denoms.  $1,000  and  $500.     Date  Sept.  1  1917.      Prin.  and  semi-annual 
int.  (A.  &  O) ,  payable  at  the  State  Treas.  office  at  Salem,  or  at  the  Oregon 
fiscal  agency  in  N.  Y.  City.     Due  $12,500  each  six    months  from  Oct.l 
1922   to  April   1    1932   incl. 

OTERO  COUNTY  (P.  O.  Alamogordo),  N.  Mex.— BOJVD  SALE.— The 
$70,000  5%  20-30-yoar  opt.  road  and  bridge  bonds  recently  voted  by  this 
county,  have  been  disposed  of. 

OTTAWA  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Com- 
merce), Okla. — BONDS  VOTED. — The  question  of  issuing  $10,000  build- 
ing bonds  was  authorized,  it  is  .stated,  at  a  recent  election. 

PALMETTO,  Manatee  County,  Fla.— BOJVDS  JVOT"  SOLD.— No  satis- 
factory bids  were  received  for  the  $15,000  5%  20-30-ycar  opt.  coupon  bridge- 
construction  bonds  offered  on  Sept.  14. — V.  105,  p.  734. 

PAOLA  SCHOOL  DISTRICT  (P.  O.  Paola),  Miami  County,  Kans. — 

BOND  SALE. — As  a  matter  of  record  we  report  the  sale  of  $60,000  4H% 
building  bonds,  awarded  during  Dec.  last  to  the  Miami  County  Nat.  Bank 
of  Paola  at  102.  Denoms.  $.500  and  $1,000.  Date  Jan.  1  1917.  Int. 
J.  &  J.  Due  $4,000  yearly.  These  bonds  were  authorized  at  the  election 
held  Nov.  7  1916  —V    103,  p    1912 
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PARKE  COUNTY  (P.  O.  Rockville),  Ind.—BOND  SALE.— On  Sept. 
17  the  two  Issues  ot  4'A%  5  5-<i-yr.  aver,  highway  impt.  bonds,  aggro- 
gatlng  $().!)8()— V.  105,  p.  1124 — wore  awarded  to  Breed,  Elliott  &  Harri- 
son of  Indianapolis  as  follows: 

$4,095  L.   1'.  Anderson  el  al.  highway  bonds  of  Penn  Twp.  for  $4,099, 
equal  to  100.097. 
2,885  Sam.  H.  Burks  ot  al.  highway  bonds  of  Adams  Twp.  for  $2,887  90, 
equal  to  100.100. 

PARK    TOWNSHIP    (P.    O.    Holland),    Ottawa    County,    Mich. — 

BONDS  ELECTION  PliOPOSRD. — Petitions  are  being  prepared,  it  is 
stated,  asking  for  the  holding  of  a  soecial  election  to  volo  on  the  question 
of  issuing  $10,000  road  bonds. 

PAYETTE-OREGON  SLOPE  IRRIGATION  DISTRICT  (P.  O. 
Payette),  Ore. — BOND  OE/'EHINO. — Reports  state  that  T.  M.  Iloals, 
S<H;relary  of  tho  Board  of  Directors,  will  receive  scaled  bids  until  2  p.  ni. 
Sept.  29  for  .?.225,000  G%  5-20-yr.  serial  funding  bonds  recently  voted. 

PENDLETON,    Umatilla   County,    Ore.— BONDS  NOT   TO   BE    liE- 
FFKRKD. — The  City  itecorder  advises  us  that  the  $20,000  bonds  offered 


105,  p.  521)  will  nob  be  re-offered  for  sale 


OFFERED. 

without  success  on  July  11  (V, 

this  year. 

PENSACOLA,  Escambia  County,  'FU.— CERTIFICATE  OFFERING. 
— Sealed  bids  will  be  received  until  2  p.  m.  Oct.  2  by  C.  W.  Eggart.  Clerk 
Board  of  City  Commrs.,  for  $40,000  gold  coupon  certificates  of  indebted- 
ness at  not  exceeding  6%  int.  Denoni.  $1,000.  Date  Oct.  1  1917.  Int. 
A.  &  O.  at  Pensacola.  Due  $8,000  Oct.  1  1918,  $16,000  Oct.  1  1919  and 
1920.  Cert,  check  for  5%  of  amount  of  bid,  payable  to  the  "City,"  re- 
quired. Bonded  debt,  excluding  the  above  Sept.  18  1917.  $1,280,000. 
Sinking  fund.  $80,000;  assess,  val.  1916,  $15,356,794. 

IT  PHILADELPHIA,  Pa.— BOND  SALE.— John  M.  Walton,  City  Comp- 
troller, advises  us,  under  date  of  Sept.  21 ,  that  the  entire  issue  of  $7,275,700 
4%  .30-year  registered  and  coupon  bonds,  for  which  subscriptions  were 
received  at  par  and  interest  beginning  Sept.  17  (V.  105,  p.  1018),  has  been 
practically  all  sold.  He  further  informs  us  that  subscriptions  will  be  closed 
on  or  before  noon  to-day   (Sept.  22) . 

PIERCE    COUNTY    SCHOOL    DISTRICT    NO.    7,    Wash.— BOND 

SALE. — On  Sept.  8  the  $21,500  2-20-yr.  (opt.)  school  bldg.  bonds  (V.  105. 
p.  927),  were  awarded  to  tho  State  of  Washington  at  par  for  5s. 

PISGAH,  Harrison  County,  lov/a.— BOND  SALE. — Schanke  &  Co. 
of  Mason  City  recently  purchased  $14,000  byi%  serial  water  and  light 
bonds.     Date  Aug.  1  1917.     Int.  semi-annual. 

PITTSFIELD,  Berkshire  County,  Mass.— LO^IA'^  OFFERING.— 
Reports  state  that  the  City  Treasurer  will  receive  bids  until  11  a.  m. 
Sept.  24  for  a  temporary  loan  of  .$75,000  issued  in  anticipation  of  revenue. 
Date  Sept.  25  1917.     Due  Dec.  21  1917. 

PLEASONTON-  Atascosa  County,  Tex. — BONDS  NOT  SOLD. — No 

sale  was  made  of  the  $20,000  5%  40-yr.  reg.  water-works  bonds  offered 
on  Aug.  23  (V.  105,  p.  627). 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  ELECTION. 
PROPOSED. — The  question  of  issuing  $50,000  hospital  bonds  will,  it  is 
stated,  be  submitted  to  the  voters. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.-BOND  OFFERING.— 
Local  papers  state  that  the  Port  Commissioners  will  offer  for  sale  about 
Oct.  15  $50,000  6%  pilotage  and  tourage  bonds. 

QUINTER,  Gove  County,  Kans. — BOND  SALE. — The  $14,000 
electric  light  plant  erection  bonds  recently  voted  have  been  disposed  of. 

RALEIGH,  Wake  County,  No.  Caro. — BOND  SALE. — On  Sept 
17  the  $50,000  5%  7H-yr.  (aver.)  street  impt.  bonds  (V.  105,  p.  1125) 
were  awarded  to  Frederick  E.  Nolting  &  Co.  and  the  Old  Dominion  Trust 
Co.  of  Richmond  at  100.322  and  int.  Other  bids  were- 
Estabrook  &  Co.,  N.  Y._ _$50,025| Rudolph  Kleybolte  Co.  Cin. $49,000 
Cummings,  Prudden  &  Co.,  |Weil,   Roth  &   Co..   Cincin.  48.815 

Toledo      50,090 

Provident  S.  B.  &  Tr.  Co., 

Cincinnati    49,160| 

RENO,  Washoe  County,  Nev.— iVO  ACTION  YET  TAKEN.— We  are 
advised  by  C.  H.  Hoddard,  City  Aud.,  under  date  of  Sept.  17.  that  no  ac- 
tion has  yet  been  taken  towards  the  issuance  of  the  $150,000  sewage- 
disposal-plant-erection  bonds   (V.   105,  p.  580). 

RIVERVIEW  UNION  HIGH  SCHOOL  DISTRICT,  San  Diego 
County,  Calif. — BOND  SALE. — The  First  Nat.  Bank,  San  Diego  were 
awarded  on  June  28  $30,000  5%  building  bonds  at  101.175  and  int.  De- 
nom.  $1,000.  Date  June  6  1917.  Int.  J.  &  D.  Due  $1,000  yrly  from 
1922  to   1951,   incl. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Sea.\ed  bids  will  be  re- 
ceived until  2  p.  m.  Sept.  27  by  H.  D.  Quinby,  City  Comptroller  for  $75.- 
000  waterworks  impt.,  $100,000  sewerage  disposal  and  $150,000  Deepen- 
ing Genesee  River  notes,  payable  5  months  from  October  1  1917  at  the 
Union  Trust  Co.  of  N.  Y.  Notes  will  be  drawn  with  interest  and  will  be 
deUverable  at  the  Union  Trust  Co.,  N.  Y.,  Oct.  1  1917.  Bids  must 
state  rate  of  interest  and  designate  to  whom  (not  bearer)  notes  shall  be 
made   payable    and    denominations   desired. 

NOTE  SALE  . — On  Sept.  17  the  $100,000  conduit  construction  notes 
due  in  six  months  from  Sept.  19  1917  were  awarded  to  Bond  &  Good- 
win, of^N.  Y.,  at  4.58%.     Other  bidders  were: 


S.  N.  Bond  &  Co.,  N.  Y...*4.90% 
Parson,  Son  &  Co.,  N.  Y 5.15% 


Hibbard,    Kalbfleisch   c&    Pal- 
mer, Rochester 5.25% 

Goldman,  Sachs  &  Co..  N.  Y.. 5. 497c 


*  Plus  $6  30  premium. 

On  Sept.  20  the  $75,000  land-purchase  notes  (V.  105,  p.  1125),  due  in 
six  months  from  Sept.  24  1917,  were  awarded  to  A.  B.  Leach  &  Co.,  of 
N.  Y.,  at  4.75%  plus  $8  premium.     Other  bidders  were: 

Salomon  Bros.  &  Hutzler 4.94%  IParson,  Son  &  Co.,  N.  Y 5.20% 

S.  N.  Bond  &  Co.,  N.  Y 4.95%  [Goldman,  Sachs  &  Co..  N.  Y.5.48% 

ROCKY,  Washita  County,  Okla. — BOND  SALE. — Geo.  I.  Gilbert,  of 
Oklahoma  City,  was  awarded  on  May  28  $15,000  water-works  and  $5,000 
electric  light  6%  25-yr.  bonds  at  par.  Denom.  $1,000.  Date  July  1 
1917.     Int.  J.  &  J.     Due  July  1  1942. 

ST.  CHARLES  PARISH  (P.  O.  Hahnville),  La.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  Oct.  16  by,  Felicien  Lorio, 
Pres.  of  Police  Jury  for  $70,000  5%,  coupon  Road  Dist.  No.  2  road  bonds 
voted  Mar.  27.  Cert,  check  for  $2,500.  payable  to  the  above  Pres..  re- 
quired. All  bids  must  be  unconditional.  The  .successful  bidder  will  be 
furnished  a  proper  legal  opinion  as  to  the  validity  of  the  bonds  at  the  ex- 
pense of  the  parish.  A  similar  issue  of  bonds  was  offered  on  May  26. — 
V.   104,  p.   2038. 

ST.  CLAIR  HEIGHTS,  Wayne  County,  Mich.— BOiVDS  VOTED.— 
By  a  vote  of  140  to  4  the  question  of  issuing,  $25,000  fire  hall,  $25,000 
incinerator  plant,  $30,000  paving  and  $10,000  sewer  system  bonds  carried, 
it  is  stated,  at  the  election,  held  Sept.  18. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City),  ArU.— DESCRIPTION 
OF  BONDS. — The  $450,000  6%  road  construction  bonds  awarded  at  103.50 
and  int.  on  Sept.  1  to  Cravens  &  Pierce,  of  Little  Rock  (V.  105,  p.  1125). 
are  iri  the  denom.  of  $1,000  and  dated  Sept.  1  1917.  Due  serially  from  1 
to  25  yeztrs. 

ST.  JOHN,  Stafford  County,  Kans.— BOiVDS  DEFEATED.— The 
question  of  issuing  the  $4,000  city-building  bonds  failed  to  carry  at  an 
etection  held  recently  (V.  104,  p.  580).  The  vote  was  183  "for"  and  187 
"against." 

ST.  JOHN,  Whitman  County,  Wash.— BOND  SALE.— The  $16,000 
5%  20-yr.  water  system  bonds  voted  May  8  (V.  104,  p.  2158).  have  been 
sold  at  par  to  C.  H.  Green  &  Co.  of  Spokane.  Denom.  $1,000.  Date 
July  2  1917.     Int.  J.  &  J. 

ST.  JOSEPH,  Berrien  County,  Mich. — BOND  ELECTION. — An 
election  will  be  held  .Sept.  24,  it  is  stated,  to  vote  on  the  question  of  issuing 
$30,000  power-plant  bonds. 

ST.  LOUIS  SCHOOL  DISTRICT  (P.  O.  St.  Louis),  Mo.— BONDS 
TO  BE  OFFERED  SHORTLY. — According  to  local  papers  this  district 
will  shortly  offer  for  sale  $2,000,000  school  bonds.  These  bonds  are  part 
of  an  issue  of  $3,000,000,  voted  Nov.  11  1916,  of  which  $1,000,000  were 
sold  on  Dec.  28  1916  to  the  Mercantile  Trust  Co.  of  St.  Louis. — V.  103, 
p.  2448. 

ST.  MARTIN  PARISH  (P.  O.  St.  Martinsville),  La.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  10  a.m.  Oct.  13  by  L.  M.  Foumet, 
Pros..  Police  Jury,  for  $300,000  road  bonds,  voted  Aug.  25.     Cert,  check 


for  $12,500,  payable  to  the  above  Pres.,  required.  All  bids  must  be 
unconditional.  Tho  purchaser  will  be  furnished  a  proper  legal  opinion 
as  to  tho  legality  of  the  bonds  at  tho  expense  of  the  parish. 

SACRAMENTO,  Calif.— A^O  ACTION  YET  TAKEN.— M.  J.  Des- 
mond. City  Clerk,  advises  us  that  the  C;ity  Commission  has  taken  no  action 
regarding  the  election  to  vote  on  the  is.suance  of  the  filtration  system  or 
auditorium  bonds  (V .  105,  p.  416). 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BOND  SALE.— 
The  $75,000  5%  20-ycar  coupon  road-improvement  bonds  offered  on 
Sept.  10  (V.  105,  p.  928)  have  been  sold  to  Weil,  Roth  &  Co.,  of  New  York. 

SANDY    CREEK    TOWNSHIP,     Franklin    County,     No.     Caro.— 

BOND  ELECTION. — An  election  will  bo  held  Oct.  9  to  vole  on  the  proposi- 
tion to  issue  $20,000  5',;   30-yr.  road-construction  bonds.  ^ 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio. — BOND  SALE. — 
Tlie  .$32,000  5%  coupon  road  bonds  were  not  offered  at  public  sale  on 
Sept.  15  as  advertised — V.  105.  p.  928 — as  they  had  been  awarded  prior 
to  that  date,  we  are  advised,  to  the  State  Industrial  Commission  at  Colum- 
bus. 

SAN  FRANCISCO,  CaVif.— BOND  ELECTION.— Reports  state  that 
the  election  to  vote  on  the  question  of  issuing  the  $3,500,000  4^%  school 
building  bonds  (V.  105,  p.  735)  will  be  held  Oct.  30.  George  E.  Gallagher 
is  Pres.  Board  of  El. 

SCARSDALE  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Scarsdale),  Westchester  County,  N.  Y. — BOND  SALE. — On 
Sept.  20  the  $35,000  5%  5-11-yr.  serial  coupon  or  registered  (purchaser's 
option)  school  bonds — V.  105.  p.  1018 — were  awarded  to  Crandell-Shep- 
perd  &  Co.  of  N.  Y.  at  102.27. 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— BONDS  OFFERED  BY 
BANKERS. — Kauffman-Smith-Emert  Invest.  Co.  of  St.  Louis  is  offering 
to  investors  $250,000  5%  road  construction  bonds.  Denom.  $1,000. 
Date  Sept.  1  1917.  Prin.  and  semi-annual  int.  (M.  &  S.).  payable  at  the 
American  Exchange  Nat  Bank,  N.  Y.  Duo  on  Sept.  1  as  follows:  $8,000; 
1920;  .$9,000,  1921;  $10,000.  1922  and  1923;  $11,000.  1924  and  1925: 
$12,000,  1926  and  1927;  $14,000,  1928,  1929  and  1930;  $15,000,  1931: 
$16,000,  19.32;  $19,000,  1933;  $18,000,  1934  and  1935;  $19,000,  1936  and 
$20,000,  1937.  Bonded  debt,  including  these  bonds  $290,000  assess, 
valuation  1916  .$8,726,613:  est.  actual  value,  $40,000,000.  LegaUty  of 
bonds  approved  by  Charles  &  Rutherford,  St.  Louis.  These  bonds  are 
acceptable  as  collateral  security  for  postal  savings  funds. 

SEA  CLIFF,  Nassau  County,  N.  Y.— BONDS  DEFEATED.— The 
question  of  issuing  $13,000  local  bathing  pavilion  bonds  failed  to  carry  at 
the  election  held  Sept.  8. — V.  105,  p.  1018.     The  vote  cast  was  59  to  110. 

SEQUOYAH  COUNTY  (P.  O.  Sallisaw),  Okla.— BOiVD  SALE.— 
W.  A.  Brooks,  of  Oklahoma  City,  has  been  awarded  at  102  and  int.  the 
$20,000  6%  25-yr.  funding  bonds  recently  approved  by  the  Attorney- 
General  (V.  105.  p.  522).     Denom.  $1,000.     Date  Jan.  5  1917.    Int.  J.  &  J. 

SOMERVILLE,  Somerset  County,  N.  J. — BOND  SALE. — On  Sept. 
17  the  $26,020  4  i-i  %  coupon  funding  bonds — V.  105,  p  1018 — were  awarded 
to  the  Second  National  Bank  of  Somerville  for  $26,050.  equal  to  100.115. 
The  Somerville  Trust  Co..  of  SomerviUe,  bid  $26,030. 

STANTON,  Stanton  County,  Neb. — BOND  SALE. — On  Sept.  17  the 
$15,000  5%  10-20-year  (opt.)  registered  internal  Improvement  bonds 
(V.  105,  p.  928)  were  awarded  to  H.  D.  Miller,  of  Stanton,  at  101.25.  The 
Peters  Trust  Co.,  of  Omaha,  bid  $15,010.  James  T.  Wachob,  of  Omaha, 
bid  par. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  64,  Wash.— BOJVD 

SALE. — On  Sept.  8  $1,200  1-5-yr.  serial  building  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  5s.     Denom.  $200. 

STEALEY   HEIGHTS   (P.   O.   Clarksburg),    Harrison   County,   W, 

Va. — BOND  OFFERING.— X).  L.  Mitchell,  Mayor,  will  receive  bids 
until  12  m.  Oct.  12  for  the  $15,000  67o  street  paving  bonds,  voted  Sept.  11. 

SUTTON   TOWNSHIP   (P.   O.   Syracuse),   Meigs  County,   Ohio. — 

BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m.  Sept.  22  by 
W.  J.  Lawrence,  Twp.  Clerk,  for  $17,000  5%  coupon  road  impt.  bonds. 
Auth.  Sec.  1223  Gen.  Code.  Denom.  $50.  Date  Sept.  1  1917.  Int.  M. 
&  S.  payable  at  the  Racine  Home  Bank  of  Racine.  Due  $1,000  each  six 
months  from  Mar.  1  1918  to  Mar.  1  1926,  incl.  Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for  payable  to  the  above  Twtj.  Clerk,  required. 

TERRA  BELLA  IRRIGATION  DISTRICT  (P.  O.  Terra  Bella), 
Tulare  County,  Calif. — BOND  OFFERING.^E.  R.  Clemens  Secretary 
Board  of  Directors  will  receive  bids  until  Sept.  29,  it  is  stated,  for 
$100,000  of  an  issue  of  $1,000,000  6%  irrigation  system  impt.  bonds. 
Int.  semi-ann. 

TETON   COUNTY  SCHOOL   DISTRICT   NO.   43    (P.   O.   Conrad), 

Mont.— BOA^D  SALE.— On  Sept.  1  the  $2,000  6%  5-yr.  building  bonds 
were  awarded  to  the  First  Nat.  Bank  of  Conrad  at  101.50.  There  were  no 
other  bidders.     Denom.  $500.     Date  Sept.  1  1917.     Int.  ann.  Sept.  1. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOND  SALE.— 
On  Sept.  7  the  $7,500  4"^%,  5H-yr.  (aver.)  highway  impt.  bonds — V.  105. 
p.  83^— were  awarded  to  the  German  Nat.  Bank  of  Ft.  Wayne  for  $7,511 
(100.146)  and  int.     Other  bids  were: 

Merchants  National  Bank,  Muncie $7,501  85 

Breed,  Elliott  &  Harrison,  Indianapolis 7,501  00 

TOLEDO,  Ohio. — BONDS  DEFEATED. — The  question  of  issuing 
$580,000  Summit  Street  extension  bonds — V.  105.  p.  73(5 — failed  to  carry 
at  the  election  held  Sept.  11.     The  vote  was  10,441  to  11,486. 

TOLEDO,  Lincoln  County,  Ore. — BOND  SALE. — Morris  Bros,  of 
Portland  have  been  awarded,  reports  state,  the  $12,000  water-works, 
$6,000  refunding  and  $9,000  funding  bonds  at  100.75  and  cost  of  printing 
bonds. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio. — BOND  SALE. — On 
Sept.  13  an  issue  of  $6,500  5%  road  bonds  was  awarded,  it  is  stated,  to 
the  Union  Banking  Co.  of  Marysville,  at  par  and  int.  ^^^ 

UTAH  COUNTY  (P.  O.  Provo),  Utah. — BONDS  DEFEATED. — We 
have  just  been  advised  that  the  $750,000  road-construction  bonds  failed  to 
carry  at  the  election  held  April  17 — V.  104.  p.  1727.  Early  returns  stated 
that  the  bonds  had  carried. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO A'D  SALE. 

— On  Sept.  15  the  $11,000  4H%  6  5-6-year  average  road-lmpt.  bonds — V. 
105,  p.  838 — were  awarded  to  the  People's  Savings  Bank  of  Evansville  for 
$11,015  50.  equal  to  100.140.     Other  bidders  were: 
R.  L.  Dollings  &  Co.,  In-  I  Breed,  Elliott  &  Harrison, 

dianapolis $11,015  OOl      IndianapoUs $11,010  50 

VERMILLION  SCHOOL  TOWNSHIP  (P.  O.  Newport),  Vermillion 
County,  Ind.— BOND  SALE.— On  Sept.  14  the  $7,000  1H%  1 -7-yr. 
serial  school  bonds — V.  105,  p.  839 — were  awarded,  it  is  stated,  to  R.  L 
Dollings  &  Co.  of  Indianapolis  for  $7,016,  equal  to  100.228. 

WAITSBURG,  Walla  Walla  County,  Wash.— BOATDS  VOTED.— 
This  city  recently  authorized  the  issuance  of  $50,000  water  bonds  at  not 
exceeding  6%  Int.     J.  B.  Loundagin  is  City  Clerk. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— BOA'^DS  NOT  SOLD.— 
No  satisfactory  bids  were  received  for  the  $100,000  5%  30-yr.  ftmdiag 
bonds  offered  on  Sept.  15  (V.  105,  p.  736). 

WARD  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Barstow),  Texas. 
— An  election  will  be  held  Oct.  13,  it  is  stated,  to  vote  on  the  question  of 
issuing  $60,000  road  bonds. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. —  Sealed 
proposals  will  be  received  until  12  m.  Oct.  20  by  Geo.  T.  Hecklinger,  city 
Aud.,  for  $25,000  5%  coupon  (city's  share)  street  impt.  bonds.  Auth. 
Sec.  3939,  Gen.  Code.  Denom.  S500.  Date  Sept.  1  1917.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  office  of  Sinking  Fund  Trustees. 
Due  $5,000  yearly  on  Sept.  1  from  1933  to  1937  incl.  Cert,  check  for  $500, 
payable  to  the  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for 
within  5  days  from  time  of  award.  Purchaser  to  pay  accrued  int.  Bonded 
debt  (incl.  this  issue),  $959,993;  assess,  valuation  1917,  real  estate,  $14,622,- 
710:  personal,  $8,561,800;  total  assess,  val.,  $23,184,510. 

WARRENTON,  Clatsop  County,  Ore.-BOND  ELECTION  PRO- 
POSED.— Reports  state  that  the  question  of  issuing  $45,000  grading  and 
paving  bonds  will  probably  be  submitted  to  a  vote  at  an  election,  to  be 
held  next  month. 

WARSAW,  Duplin  County,  No.  Caro. — BOND  OFFERING. — Sealed 
bids  will  be  received  imtil  12  m.  Sept.  24  by  A.  O.  Moore,  Town  Clerk  & 
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Treas.,  for  $20,000  6%  1-20-yr.  serial  electric  light  bonds.  Denom. 
$1  000.  Date  Oct.  1  1917.  Principal  and  semi-annual  interest — A.  & 
O. — payable  In  New  York.  Due  $1,000  yrly  Oct.  1  from  1918  to  1937. 
incl.  Certified  check  (or  cash)  on  an  incorporated  bank  or  trust  company 
for  $400  of  bonds  bid  for,  payable  to  the  Town  Treas.,  required.  Bonds 
to  be  delivered  at  office  of  U.  S.  Mtge  &  Trust  Co.,  N.  Y.,  at  11  a.  m. 
Oct.  1.  Purchaser  to  pay  accrued  interest.  Bids  must  be  made  on  forms 
furnished  by  the  town  or  said  trust  company.  The  above  trust  company 
will  certify  as  to  the  genuineness  of  the  signatures  and  the  seal  impressed 
upon  the  bonds,  and  their  legality  will  be  examined  by  Caldwell  &  Ma.ss- 
lich,  of  New  York,  whose  favorable  opinion  will  be  furnished  purchaser 
without  charge.  Bonded  debt,  including  this  issue,  $25,000  floating 
debt  $10,000.     Assess,  val.   1916,  $368,000. 

WASECA,  Waseca  County,  Minn. — BOND  SALE. — Reports  state 
that  this  city  has  disposed  of  an  issue  of  $5,000  sewer  system  bonds. 

WASHTUCNA,  Adams  County,  Wash.— BOND  SALE.— The  $10,000 
6%  20-yr.  general  indebtedness  bonds  (V.  104,  p.  1624)  were  disposed  of 
on  June"  13. 

WAUKEE  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Waukee),  Dallas  County,  lovfa.— BONDS  VOTED— OFFERING. 
— By  a  vote  of  115  to  42  the  question  of  issuing  $20,000  school-building 
bonds  carried  at  an  election  held  Sept.  12.  Bids  were  asked  for  these 
bonds  until  2  p.  m.  Sept.  21. 

WAVERLY,  Bremer  County,  Iowa. — BOND  SALE. — On  Sept.  14  the 
$15,000  4H%  20-year  municipal  water-works,  electric-light  and  power- 
plant-system  bonds — V.  105.  p.  839 — were  awarded  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport  at  par  and  int.,  less  $138  for  expenses.  Other  bids  were: 

White  &  Co.,  Davenport — Par  and  int.,  less  $142  for  expenses. 

Schanke  &  Co.,  Mason  City — Par  and  int.,  less  $200  for  expenses. 

O.  H.  Coffin,  Chicago — $15,015,  less  $375  for  expenses. 

WAYNE  COUNTY  (P.  O.  Wayne),  W.  Va.—NO  ACTION  YET 
TAKEN. — We  are  advised  that  no  action  has  yet  been  taken  towards  the 
calling  of  an  election  to  vote  on  the  proposition  to  issue  the  $1,000,000  road 
bonds.— V.  105,  p.  205. 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Richmond),  Wayne  County, 

Ind.— BOND  SALE.— On  Sept.  15  the  $14,000  4J4  %  7M-year  aver,  school 
bonds — V.  105,  p.  737 — were  awarded  to  the  German- American  Trust  & 
Savings  Bank  of  Richmond  for  $14,068  20 — 100.487 — and  int.     Other  bids: 
R.L.  Dollings& Co.,  Ind'p'ls. $14,035 1  Dickinson   Trust  Co.,  ilich- 
Second  Nat.  Bank,  Richm..   14,0101     mond $14,005 

WENDELL,  Gooding  County,  Idaho. — BOND  SALE. — James  N. 
Wright  *  Co.  of  Denver  have  purchased  the  $7,000  street  and  sidewalk- 
impt..  $6,000  village-hall  and  $2,000  cemetery  6%  10-20-year  opt.  bonds 
recently  voted. 

WHITEFISH  BAY,  Milwaukee  County,  V/isc— BONDS  OFFERED 
BY  BANKERS. — The  Wisconsin  Trust  Co.  of  Milwaukee  is  offering  to 
Investors  $50,000  5%  1-20-yr.  serial  general  fund  bonds.  Denom.  $1,000. 
Date  Oct.  1  1917.  Int.  Apr.  &  Oct.  1.  Total  debt.  Including  this  issue, 
$100,000.     Assessed  valuation  1916,  $2,439,880. 

WICHITA,  Sedgwick  County,  Kans.— BONDS  NOT  YET  ISSUED.— 
The  Director  of  Fmance  advises  us  that  the  $200,000  city-market-house 
bonds  voted  April  3 — ^V.  104,  p.  1417 — have  not  yet  been  issued. 

BOND  SALE. — The  $32,000  special-improvement  bonds  authorized  by 
the  City  Commissioners  on  March  26 — V.  104,  p.  1521 — have  been  sold 
to  local  investors. 

WINONA,  Winona  County,  Minn. — BOND  SALE. — On  Sept.  10  the 
$100,000  5%  31-year  aver,  coupon  tax-free  storm-water-sewer-construction 
and  paving  and  curbing  bonds — V.  105,  p.  1019 — were  awarded  to  Kalman, 
Matteson  *  Wood,  St.  Paul,  at  102.125  and  int.  Other  bids  were: 
A.  B.  Leach  &  Co.,  Minn.. $102, 015 IMerch.  L.  &  T.  Co.,  St.  P. $100,851 
Minn.  Loan&Tr. Co. .Minn.  102,0001  Wells  &  Dickey  Co..  Minn.  100.831 
Rudolph  KleybolteCo.,Cin.  101,1071  Winona  banks... 99,500 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.— BOiVD  SALE.— On 
Sept.  12  the  $175,000  5%  153^-year  aver,  gold  coupon  sewer  bonds — V.  105, 
p.  1019 — were  awarded  to  R.  M.  Grant  &  Co..  New  York,  for  $175,200 
— 100.114 — and  intertjit. 

WOODLAWN  (BOROUGH)  SCHOOL  DISTRICT  (P.  O.  Wood- 
lawn),  Beaver  County,  Pa. — BOND  OFFERING. — Bids  will  be  received 


until  5  p.  m.  Oct.  12  by  John  T.  Bell,  Secretary  of  the  School  Board,  for 
$100,000  4K%   tax-free  school  bonds.     Denom.   $1,000.     Date  Nov.    1 
1917.     Int.  M.  &  N.     Due  part  each  year  on  Nov.  1  from  1918  to  1947 
inclusive.     Certified  check  for  $3,000  required. 

WYNNE  WOOD,  Darvin  County,  O\s.la.—B0ND  ELECTION.— An 
election  will  be  held  Oct.  4  to  vote  on  the  question  of  issuing  the  $16,000 
sewerage-system  bonds  (V.  105,  p.  1127).     J.  H.  Boozer  is  City  Clerk. 

YATES  CENTER,  Woodson  County,  Kan.— BONDS  DECLARED 
ILLEGAL. — On  account  of  insufficient  advertising  of  the  ordinance  and 
the  election  notice,  the  $80,000  water-works  and  $30,000  electric-light 
bonds  voted  April  3  (V.  104.  p.  1624)  have  been  declared  illegal. 

YORK,  Livingston  County,  N.  Y. — BOND  SALE. — On  Sept.  17  the 
$11,684  5%  coupon  highway  and  bridge  bonds — V.  105,  p.  1127 — were 
awarded  to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  at  100.214. 

YOSEMITE  SCHOOL  DISTRICT,  Mariposa  County,  Calif.— B02VD 

SALE. — P.  M.  Brown  &  Co.  of  San  Francisco  have    been  awarded,  it  is 
stated,  $10,000  5%  school  bonds  at  100.11. 

ZANESVILLE,  Muskingum  County,  Ohio.— BOND  OFFERING.— 
C.  W.  Tanner,  City  Aud.,  will  receive  bids  until  12  m.  Oct.  8,  it  isstated. 
for  $100,000  5%  3-22-yr.  serial  city  hall  and  market  bonds.  Int.  semi- 
anu.     Cert,  check  for  1  %  of  the  amount  of  bonds  bid  for,  required. 

ZOLFO,  Da  Soto  County,  Fla. — BONDS  VOTED. — The  election  held 
Sept.  11  resulted  in  favor  of  the  question  of  issuing  the  $15,000  6%  street- 
improvement  bonds. 


Canada,  Its  Provloces  and  'Huatcilpalities. 

BRIDGEBURG,  Ont.— DEBENTURE  SALE.— A.  E.  Ames  &  Co.,  of 
Toronto,  have  piu-chased.  it  is  stated,  the  $30,000  5K%  30  year  school 
debentures  (V.  105,  p.  930). 

CORY  SCHOOL  DISTRICT,  Uan.— DEBENTURE  SALE.— Accord- 
ing to  reports,  $2,000  7%  15- year  school  debentixres  have  been  purchased 
by  J.  A.  Thompson,  of  Winnipeg. 

COTEAU  ST.  PIERRE,  Que.— DEBENTURE  OFFERING.— Bids  will 
be  received  until  5  p.  m.  Oct.  2  by  G.  F.  Paterson,  Secretary-Treasurer  of 
Board  School  Commissioners  (56  Westminster  Ave..  Montreal,  West),  for 
the  purchase  of  about  $200,000  6%  40-year  school  debentures. 

GERMANIA  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE.— 
An  issue  of  $2,000  7%  20-year  school  debentures  has  been  purchased  by 
J.  A.  Thompson,  of  Winnipeg,  it  is  stated. 

KING  GEORGE  SCHOOL  DISTRICT,  Man.— DEBENTURE  SALE. 
— Reports  state  that  $2,000  7%  20-year  school  debentures  have  been  pur- 
chased by  J.  A.  Thompson,  of  Winnipeg. 

NORTH  LAKELAND  SCHOOL  DISTRICT,  Man.— DEBENTURE 
SALE. — J.  A.  Thompson,  of  Winnipeg,  has  purchased  $2,000  7%  20-year 
school  debentures,  according  to  reports. 

TORONTO,  Ont.— HARBOR  BONDS  PROPOSED.— The  "Monetary 
Times"  of  Sept.  14  states  that  "the  Toronto  Harbor  Commission  will 
probably  make  an  issue  of  3-year  notes  in  the  United  States  in  the  near 
future.  A  special  meeting  of  the  Toronto  City  Council  was  held  on 
Wednesday,  and  authorized  the  hypothecation  of  bonds  of  the  Harbor 
Commissioners  to  the  amount  of  $4,000,000.  The  Commissioners  require 
$2,000,000  for  their  work  next  year. 

On  July  5  the  Commission  obtained  sanction  by  by-law  to  sell  $4,000,000 
of  its  bonds.  The  by-law  passed  this  week  gave  authorit.v  to  sell  or  to  hy- 
pothecate. The  sales  of  the  notes  will  be  undertaken  by  T.  Bradshaw, 
City  Treasurer,  and  Home  Smith,  one  of  the  Harbor  Commissioners. 

VILLE  ST.  PIERRE,  Que. — DEBENTURE  SALE. — Reports  state  that 
an  issue  of  $110,000  6%  serial  civic  improvement  debentures  has  been 
awarded  to  Credit  (TJanadien  Incorpore.  Montreal. 

WALKERVILLE,  Ont.— DEBENTURES  AUTHORIZED.— A  by- 
law was  passed  on  Sept.  18,  it  is  stated,  providing  for  the  issuance  of  road, 
pairing  and  sidewalk  debentures. 

WELLINGTON,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  203  to 
1  the  question  of  issuing  $10,000  5i4%  30-year  hydro-electric  light  and 
power  debentures  carried  at  an  election  neld  Aug.  31. 


NEW  LOANS 


$650,000 

CITY  OF  KANSAS  CITY,  MO. 

41^%  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  the  City  Comptroller  of 
Kansas  City,  Missouri,  until  SEPTEMBER  29. 
1917,  at  ten  o'clock  A.M.,  for  the  purchase  of  all 
or  any  part  of  the  following  named  bonds  of  the 
city  of  Kansas  City,  Missouri,  in  the  following 
named  amounts: 

Twenty-Third  Street  Trafficway 

Bonds $50,000 

Blue  River  Sewer  Bonds 400,000 

Garbage  Disposal  Bonds 50,000 

Levee  and  Drainage  Bonds 150,000 

All  of  said  bonds  are  in  denominations  of  $1 ,000 
each  and  bear  interest  at  the  rate  of  Four  and 
One-Half  Per  Cent  per  annum.  The  Twenty- 
Third  Street  Trafficway  Bonds,  Nos.  251  to  300, 
inclusive,  the  Blue  River  Sewer  Bonds,  Nos.  101 
to  500,  Inclusive,  and  the  Garbage  Disposal 
Bonds,  Nos.  1  to  50,  Inclusive,  are  dated  July  1, 
1915.  and  mature  July  1.  1935.  The  Levee  and 
Drainage  Bonds.  Nos.  351  to  500,  inclusive,  are 
dated  March  1,  1913,  and  mature  March  1,  1933. 
Interest  Is  payable  at  the  office  of  the  City  Treas- 
urer In  Kansas  City,  Missouri,  or  at  the  Chase 
National  Bank  of  New  York,  in  the  City  and  State 
of  New  York,  at  the  option  of  the  holder. 

No  bid  will  be  received  which  is  in  whole  or  in 
part  less  than  par.  The  legality  of  the  bonds 
will  be  approved  by  the  firm  of  Messrs.  Dillon, 
Thomson  &  Clay  of  New  York  City,  whose 
opinion ,  or  duplicate  thereof,  as  to  the  legality  of 
said  bonds,  will  be  delivered  to  the  purchaser  of 
purcha.sers  of  said   bonds. 

Each  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  City,  and  must  be  accompanied  by 
a  duly  certified  check  on  a  solvent  bank  or  tru.->t 
compxny  doing  business  in  Kansas  City,  Missouri. 
payable  to  th  order  of  the  City  Comptroller  of 
Kansas  City,  Missouri,  for  Two  Per  Cent  of  the 
par  value  of  the  bonds  bid  for.  The  right  is 
reserved  to  reject  any  and  all  bids. 

Bids  will  be  received  at  the  office  of  the  Mayor, 
City  Hall.  Kansas  (;ity,  Mi.ssouri,  but  no  bid  will 
be  entitled  to  consideration  unless  so  received  by 
or  before  the  hour  above  specified  for  receiving 
bids. 

Uelivery  of  the  bonds  will  be  made  October  15, 
1917.  at  ten  o'clock  A.  M.,  at  the  office  of  the 
City  Comptroller,  City  Hall,  Kansas  City, 
Missouri. 

GEORGE    H.    EDWARDS, 
Mayor   of   Kansas   City,   Missouri. 
EUGENE   H.   BLAKE. 
Gkimptroller  of  Kansas  City,  Missouri. 


$49,500 

Road  Dist.  No.3,  Bossier  Parish,  La. 

PUBLIC  IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
in  Benton,  Louisiana,  imtil  noon  SATURDAY, 
NOVEMBER  10,  1917.  for  $49,500  Public  Im- 
provement Bonds  of  Road  District  No.  3  of 
Bossier  Parish.  Louisiana,  dated  September  1. 
1916.  of  the  denomination  of  $500  each,  with 
interest  payable  semi-anually  March  1  and 
September  1  of  each  year,  both  principal  and  in- 
terest payable  in  lawful  money  of  the  United 
States  at  the  Seaboard  National  Bank  in  the  City 
of  New  York.  These  bonds  are  issued  under 
Act  No.  256  of  the  Laws  of  Louisiana,  1910,  and 
are  due  and  payable  as  follows: 

$500  due  September  1,  1918    to     1919 


1,000   " 

1920   ■ 

•   1925 

1,500   " 

1926   ' 

'   1931 

2,000   " 

1932   • 

'   1941 

2, .500   " 

1942  • 

'   1944 

3,000   " 

1945   ' 

'   1946 

A  certified  check  on  some  national  bank  doing 
businass  in  the  State  of  Louisiana  or  some  solvent 
bank  chartered  under  the  laws  of  said  State  for 
at  least  Two  and  One-Half  Per  Centum  of  the  par 
value  of  said  bonds  must  accompany  all  bids, 
same  to  be  made  payable  to  the  Treasurer  of 
Bossier  Parish,  Louisiana.  The  approving  legal 
opinion  of  John  C.  Thomson.  Esq..  of  New  York 
City,  will  be  furnished  to  the  purchaser  without 
charge. 

The  right  to  reject  any  and  all  bids  is  hereby 
reserved. 

R.  B.  HILL.  Clerk, 

Police  Jury  of  Bossier  Parish. 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  6teain  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK      BOSTON        CHICAGO 


Acts  as 
EE«cutor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B,  Morris,  President. 
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^financial 

ATLANTIC  MUTUAUNSURANCECOMPAM 

New  York,  January  asth,  1917. 

HlU  Tnuua  in  conrormuy  wUh  tfte  Chaner  of  the  Cornpnnu.  suhmU  ttte  following  siaiemuu  of  Us  affairs  on  th^ 

2lst  of  December,    I'Jlti. 
TTie  Compiiwis  business  Ms  been  confinid  to  murine  ami  inland  trans p'lrtnlion  insurance 

irtcmlums  on  su'h  risks  from  Hie  1st,  Januiiry,  1910.  tc  tbe  31st  December,  I'JUi .58,087,174.02 

Premiums  on  rollclea  not  marked  oil  1st  January,  191G . ... ...      903,703.66 

fotol  Premiums ..._............... .......$8,990,877.68 

/Premluma  marked  o't  from  1st  January.  1918.  to  3 1st  December.  1916 ..... ..$7,855,092.i!.:. 

jjitcrest  on  the  Investments  of  the  CJompanj'recel ved  during  tho  year  $337,271 .78 

Interest  on  Deposil.s  In  Banks  and  Trust  Companle.s,  etc 103,475.76 

Bent  received  less  Ta.xea  and  Expenses . 109,638.08  $    650,385.62 


paid  during  the  year.. 33,360.166.87 

Less- Salvages $322,138.57 

Ue-insurances 686,832.53  S    908,971.10 

S2.451.185  77 


B-tnsnrance  Premiums  and  Returns  ot  x^emlums $1,389,298.73 

Kpenses,   including   compensation   ol   officers  and  clerks,  taxes,  stationery, 
a^Jvertlsements,  etc.... . $    740,899.72 


A  dividend  of  Intere.st  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  bo  paid  to  tb* 
Aolders  thereof,  or  their  legal  repre-sentatlves.  on  and  after  'J.'ucsd:iy  the  sixth  of  February  next, 

The  outstanding  certificates  of  the  issue  of  ls>l  1  will  be  redeemed  and  paid  to  the  holders  thereof  o 
tbelr  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  a' 
toterest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
8l8t  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
WlU  oe  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD- JONES.  Secretary 


EDMTJND  L.  BAYLIES, 
JOHN  N    REACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C,  CLARK, 
CLEVELAND  H.  DODGE 
CORNELIUS  ELDERT. 
RICHARD  H,  EWART. 
O.  STANTON  FLOYD-JONEa 
PHILIP  A    S.  FRANKLIN, 
HERBERT  L.  GRIGGS 


TRUSTEES 
ANSON  W.  HARD. 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
JAMES  H.  POST, 
CHARLES  M.  PRATT. 
DALLAS  B.  PRATT 


ANTON  A.  RAVEN. 
JOHN'  .1,  RIKRR, 
DOUGI-AK  ROBINSON, 
JUSTUS  RUPERTI 
WILLI. \.M  JAY  S'JHIEFFEXJQf,' 
SAMUEL  .SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E,  TURNURE, 
GEORGE  C.  VAN  TUYL.  St, 
RICFIARD  H.  WILLIAMS. 
A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSONS,   Vice-Presiden) 
CHARLES  E.  FAY.  2d  Vice-President. 


ASSETS. 

(Sotted  States  and  State  of  New  'iiitk 
Bonds . f 

Stock  and  Warrants  of  the  City  of 
New  York  and  Stocks  of  Trust 
Companies  and  Banks . 

^Stocks  and  Bonds  of  Railroads...... 

Othei  Securities 

eiiecial  Deposits  In  Banks  and  Tnjst 
Companies  .. 

'Seal  Estate  cor.  Wall  Street.  William 
Street  and   Exchange  Place 

•ileal  Estate  on  Staten  Island  (held 
undei  provisions  of  Chapter  481, 
Laws  of  1887) 

iPremlum  Notes. „ ... 

Bills  Receivable 

Cash  In  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 
In  foreign  countries 

Cash  In  Bank 

Loans . . 


670.000.00 

1,773,550.00 

3,588„':,75.20 
367.185.00 

2,000,000.00 

3,900,000.00 


75,000.00 

866,035.08 

1.068,547.73 


206,311.98 

2,808,785.77 
135,000.00 


$17.458.990.74 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of   Profits    and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation, etc  

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense   Account. 

Certificates  of  Profits  Outstanding... 


3,632.239 .0« 
1,135,78.'».43 

266, 399 .2S 
106,624,24 
174,943.9£ 

373,669.04 

158,309  94 


22,557.84 

1,210.20 

5,899.76 

7.668,850 ,0C 


$13,546,488.68 


ITitis  leaving  a  balance  of $3,912,502.06 

Accrued  Interest  on  the  31st  day  of  December.  1916,  amounted  to ...      $49,286  30 

Rents  due  and  accrued  on  the  31st  day  of  December,  1916,  amounted  to ...      $25,933  03 

Re-Insurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  31st    day  of 

December,  1916,  amounted  to - _$    245.472,80 

Wote;  The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at . $     63,700.00' 

fT»  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by . ..,.$1.988,969. 9l> 

eta  tbe  bBSiB  o(  these  Increased  valuations  the  balance  would  be . .„. $6,285,864.09 


MELLON   NATIONAL   BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  SEPT.  11,  1917 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $100,375,863  41 

Overdrafts 48  92 

U.  S.  3H%  Certificates  of  Indebtedness 8,000,000  00 

Cash 4,654,372  57 

Due  from  Banks 19,864,435  11 

$132,894,720  01 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,087,115  52 

Reserved  for  Depreciation,  &c 987,148  78 

Circulating   Notes 4,940,200  00 

Deposits 116,880,255  71 

$132,894,720  01 


JllinoisThist&SamigsBaiilc 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -     -      $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Acooimts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


jfattors 

JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  New  York  City 

Founded  18,54 
Tel.Gramercy  4796  —  Cable  Address  Quomakel 

Transacts  a  general  textile  commission 
business.  Finances  the  entire  produc- 
tion of  woolen,  cotton,  silk,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with* 
out  guarantee.  Acts  as  factor  and  fur* 
nishes  selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mer- 
chants, &c. 

Solicits     Correspondence     from      Manufac- 
turers for  the  sale  and  financing  of 
their    ENTIRE    PRODUCT 


Cnsineers! 


THE 


J'G'WHITE  ODMPANIES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General    Engineering    & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operators  and  Engineers 

of 

Electric   Light,   Power,   Water,   Gas. 

Ice  and   Street   Railway   Properties, 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
Uc  Utility  First  Mortgage 
Bonds   and    Preferred    Stocks. 

Valuations,     Reports    and     General 
Engineering. 


Alez.  O.  Humphreys 


Alten  S,  Mi':«f 


HUMPHREYS&MILLER.Inc. 


BNQINEBRS 


Power — Light — Gas 


IM  BROADWAY 


NEW  YOKK 


Mining  €nzintexs 
H.  M.  CHANCE  &  CO. 

lUnlns  En(ine«rs  and  Geoloslsts 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
DtmoI  Bids.  PHILADELPHIA 

\drian  H.  Mullet  &  Son 

AUCTIONEERS 


Office,  No.  S5  WILLIAM  8T&EKT 
Corner  Plna  Street 


Regular  Weekly  Sales 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Bxehance  £»!•  sBoomr 
«•!•  Vesey  Street 


1 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (July)  and  for  the 
fiscal  year  to  date,  including  said  month.  The  table  embraces  every  steam 
operating  railroad  in  the  country  which  is  obliged  to  make  monthly  reports  to 
the  Inter-State  Commerce  Commission  at  Washington.  Up  to  Jan.  1  1912  the  Commis- 
sion required  monthly  returns  from  every  road,  no  matter  how  small  its  earnings.  Since 
that  date  roads  earning  less  than  $100,000  per  annum  have  been  relieved  from  the  neces- 
sity of  filing  returns.     Leased  lines  not  operating  their  own  roads  do  not  make  returns. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged,  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  over  forty-five  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
tative. The  present  publication  is  in  continuation  of  this  work  and  to  aid  the  Inter- 
State  Commerce  Commission  in  the  one  direction  in  which  lies  its  chief  usefulness — 
the  field  of  publicity. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
reporting  total  gross  earnings,  we  show  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  net  revenue  from  outside  operations.  Lastly,  we  give  the  taxes  and  the  miles 
of  road  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Cnmnfinv  Rptiirns  '^^  make  this  publication  absolutely  complete,  we  add  several  pages 
Also  r'vpti  ^^  ^^^  ^^^  ^^  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or  where 
they  have  a  separate  and  distinct  fiscal  year. 


Former  Returns 
to  be  Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  AH  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
20th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  for  which  the  statistics  are  available. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.     These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 


Chronicle  Building 


Front,  Pine  &  Depeyster  Streets 
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GENERAL  INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION 


Abllono  &  Southern -.- JO 
hnupee  &  Western.     See  Green  Bay  &  Western. IS 

Akron  < Canton  &  Younfcstown .        . 10 

Alabanm  &  VieksburK.     See  Ala  N  O  &  T  P  Jet. ..11 

Alabama  (ireat  Southern.     See  Southern 9 

Alabama  Now  Orleans  &  Texas  Pacific  .Junction..  11 

Alabama  Tennessee  &  Northern 10 

Allquippa  &  Southern 11 

Ann  Arbor }} 

Appalachlcola    Northern 11 

Arizona  &.  New  Mexico 11 

Arizona  ICa.stern.     See  Southern  Pacific 9 

Arkansas  &  Louisiana  Midland 11 

Arkansas  Central.     See  Missouri  Pacific 22 

Ashland  (^oal  &  Iron 1} 

Atchison  &  Eastern  Bridge -.11 

Atchison  Topeka  &  Santa  Pe 3  and  30 

Atlanta  &  St.  Andrews  Bay 11 

Atlanta  &  West  Point... 11 

Atlanta  MIrnilnghain  &  Atlantic 11 

Atlanta  Terminal 11 

Atlantic  &  St.  Lawrenre.     See  Grana  Trunk 6 

Atlantic  &  Yadkin 11 

Atlantic  (Mty.     See  Reading 8 

Atlantic  Coast  Line 3  and  4 

Augusta  Southern.     See  Southern 9 

Baltimore  &  Ohio 11 
altimore  &  Ohio  Chic.  Term.  See  Bait  &  Ohio..  11 
Baltimore  &  Sparrow's  Point.  See  Pennsylvania.  6 
Baltimore  (;hesap  &  Atlantic.     See  Penna..7  and  32 

Bangor&  Aroostook 11  and  30 

Beaumont  Sour  Lake  &  W.  See  N.  O.  Tex.  &  Mex  23 

Beliefonle   Central 30 

Belllngham  &  Northern.     See  Chic  Mil  &  St  P. ..14 

Belt  Railway  of  Chicago 11 

Beuwood  &  Wheeling  Connecting 12 

Berkshire  St  Ry  Co.     See  N  Y  N  H  &  H 31 

Bessemer  &  Lake  Erie.     See  United  States  Steel. .28 
Big  Fork  &  International  Falls.     See  Nor  Pacific. 23 

Bingham  &  Garfield 12 

Birmingham  &  Northwestern 12 

Birmingham  &  Southeastern 12 

Birmingham  Southern . 12 

Blue  Ridge.     See  Southern 9 

Blytheville  LeachviUe  &  Arkansas  Southern 12 

Boston  &  Albany.     See  N  Y  Central 31 

Boston    &    Maine 4  and  30 

Boyne  City  Gaylord  &  Alpena 12 

Brimstone  RR  &  Canal  Co 12 

Buffalo  &  Susouehanna  RR  Corp 12  and  30 

Buffalo  Rochester  &  Pittsburgh 12  and  30 

Bullfrog-Goldfield.     See  Las  Vegas  &  Tonopah 20 

Butler  County 12 

California  Western  RR  &  Nav 12 
ambria  &  Indiana 12  and  30 

Canadian  Pacific  Lines  in  United  States 4 

Canadian  Pacific  Lines  (in  Maine) 4 

Carolina  &  Northwestern 12^ 

Car  Ati  &  West — Merged  in  Seaboard  Air  Line. 

Carolina  Clinchfield  &  Ohio 12  and  30 

Carolina  Clinch  &  O  of  S  C.     See  Car  Clinch  &  0..12 

Catasaugua  &  Foglesville.     See  Reading 8 

Central  Indiana.     See  Pennsylvania 7 

Cent  New  England.     See  N  Y  N  H  &  H 6  and  31 

Central  New  York  Southern 12 

Central  of  Georgia 12 

Central  RR  of  N  Jersey.     See  Reading 8  and  30 

Central  Vermont.     See  Grand  Trunk 5 

Central  West  Virginia  &  Southern 12 

Charleston  &  West  Carolina.     See  Atlantic  Coast.  3 

Charleston   Terminal 13 

Charlotte  Harbor  &  Northern 13 

Chattahoochee  Valley 13 

Chesapeake  &  Ohio  Lines 13  and  30 

Chesapeake    Beach 13 

Chester  &  Delaware  River.     See  Reading 8 

Chestnut    Ridge 13 

Chicago  &  Alton _ 13 

Chicago  &  Eastern  Illinois 13 

Chicago  &  Erie.     See  Erie 5 

Chicago  &  Illinois  Midland 13 

Chicago  &  Illinois  Western.. 13 

Chicago  &  North   Western 13  and  30 

(Chicago  Burlington  &  Quincy 13 

Chic  Det  &  Can  Grand  Trk  Jet.     See  Grand  Tnink  5 

Chicago  Great  Western 13  and  30 

Chicago  Indiana  &  South — Merged  in  N  Y  Central 

Chicago  Indianapolis  &  Louisville 13 

Chicago  Junction 13 

Chicago  Kalamazoo  &  Saginaw.     See  N  Y  Cent 6 

Chicago  Memphis  &  Gulf — See  Illinois  Central 18 

Chicago  Milwaukee  &  Gary 13 

Chicago  Milwaukee  &  St  Paul 14 

Chicago  Peoria  &  St  Louis  RR 13 

Cliicago  River  &  Indiana 14 

Chicago  Rock  Isl  &  Gulf.     See  Chic  R  I  &  Pac 14 

Chicago  Rock  Island  &  Pacific 14 

Chic  St  P  Minn  &  Omaha.     See  Ch  &  N  W.13  and  30 

Chicago  Short  Line 14 

Chicago  Terra  Haute  &  Southeastern 14 

Chicago  West  Pullman  <fe  Southern 14 

Cincinnati  Findlay  &  Fort  Wayne 14 

Cincinnati  Georgetown  &  Portsmouth 14 

Cincinnati  Hamilton  &  Dayton.     See  Bait  &  Ohioll 

Cincinnati  Indianapolis  &  Western 14 

CInclDnati  Lebanon  &  Northern.     See  Penna 7 

(/iiicinnatl  New  Orleans  &  Texas  Pacific 14 

Cincinnati  Northern.     See  N  Y   Central 6  and  31 

Cincinnati  Saginaw  &  Mack.     See  Grand  Trunk..   5 
Cleve  Cin  Chic  &  St  Louis.     See  N  Y  Cent..6  and  31 

Clinton  &  Oklahoma  Western 14 

Coal  &  Coke.. 14 

Colorado  &  Southeastern t 14 

Colorado  &  Southern 15  and  30 

Colorado  &  Wyoming 14 

Colorado  Midland 15 

Colorado  Wyoming  &  Eastern 15 

Columbia  Newberry  &  Laurens 15 

Connecticut  Co.     See  N  Y  N  H  &  H. 31 

Connecting  Terminal 16 

Coos  Bay  Roseburg  &  E  Ry  &  N — Merg'd  In  So  Pac. 

Copper   Range 15 

Cornwall... 15 

Cornwall  &  Lebanon.     See  Pennsylvania 7 

Corvaills  &  Eastern — Merged  In  So  Pacific. 

Coudersport  &  Port  Allegheny 15 

Cripple  Creek  &  Colo  Spgs.     See  Crip  Cr  Cent 15 

Orlpple  Creek  Central 15 

Cumlierland  &  Pennsylvania 15 

Cumberland  Valley.     See  Pennsylvania 7  and  32 

Danville  &  Western.     See  Southern 9 
avenport  Rock  Island  &  Northwestern . 15 

Day*^on  &  Union .   _  16 

Death   Valley 15 

Delaware  &  Hudson 15 

Delaware  &  Northern 1.11115 

Delaware  Lackawanna  &  Western II.IIIII16 


Namt —  Pace 

Delray  CJonnectlng 16 

Denver  &  Rio  Grande - 16  and  30 

Denver  &  Suit  Lakt. Ifi 

Denver  Laramie  &  Northwestern 16 

Des  Moines  Union -,-1° 

Detroit  &  C^harlevoix — Merged  in  Mich  Central 

Detroit  &  Mackinac 16 

Detroit  &  Toledo  Shore  Line 1" 

Detroit  Bay  City  &  Western 16 

Detroit  (irand  Haven  &  Milw.     See  Grand  Trunk.   5 

Detroit  Terminal 16 

Detroit  Toledo  &  Ironton.. - 16 

Donora  Southern.     See  United  States  Steel 28 

Duluth  &  iron  Range.     See  United  States  Steel. ..28 

Duluth  &  Northeastern 16 

Duluth  &  Northern  Minnesota 16 

Duluth  Mi.ssabe&  Northern.     See  U  S  Steel 28 

Duluth  South  Shore  &  Atl.     See  Can  Pac. .4  and  30 

Duluth  Winnipeg  &  Pacific 16 

Dunkirk  AIleglKniy  Val  &  Pitts — Merged  in  N  Y  Cent 
Durham  &  Southern 16 

East  Broad  Top  RR  &  Coal.. 16 
ast  Jersey  RK  &  Terminal  Co 16 

East  St  Louis  Connecting 16 

East  Tennessee  &  Western  North  Carolina 16 

Eastern  K  entucky 17 

El  Paso  &  Southwestern 17 

Elgin  Joliet  &  Eastern.     See  U  S  Steel 28 

Erie 4  and  5 

Escanaba  &  Lake  Superior 17 

Evansville  &  Indianapolis 17 

Farmers"  (Jrain  &  Shipping.     See  Great  North... 17 
ernwood  &  Gulf 17 

Florida  East  Coast 1" 

Fonda  Johnstown  &  Gloversville 17  and  30 

Fort  Smith  &  Western 1' 

Fort  Worth  &  Denver  City .  See  Colo  &  South  — 15 
Fort  Worth  &  Rio  Grande.     See  St  L  &  San  Fran..   9 

Fort  Worth  Belt 17 

Frankfort  &  Cincinnati 17 

Gainesville  Midland 17 
allatin  Valley .    See  Chic  Milw  &  St  Paul 14 

Galveston  Harrisb  &  San  Antonio.     See  Sou  Pac. .10 

Galveston  Houston  &  Henderson 17 

Galveston  Wharf 17 

Genesee  &  Wyoming .: 17 

Georgia  Railroad.     See  Atlantic  Coast 4 

Georgia  &  Florida 17 

Georgia  Florida  &  Alabama 17 

Georgia  Northern 17 

Georgia  Southern  &  Florida.     Sec  Southern 9 

Georgia  Southwestern  &  Gulf 17 

Gettysburg  &  Harrisburg.     See  Reading 8 

Gilmore  &  Pittsburgh.  Ltd 17 

Grafton  &  Upton 18 

Grand  Canyon.     See  Atchison 3 

Grand  Rapids  &  Indiana.     See  Penna 7  and  32 

Grand  Trunk  Lines  in  United  States 5 

Grand  Trunk  Western.     See  Grand  Trunk 5 

Great  Northern 17 

Great  Western 18 

Green  Bay  &  Western 18 

Greenwich  &  Johnsonville.     See  Del  &  Hudson 15 

Gulf  &  Sabine  River 18 

Gulf  &  Ship  Island- 18 

Gulf  Colorado  &  Santa  Pe.     See  Atchison 3 

Gulf  Florida  &   Alabama 18 

Gulf  Mobile  &  Northern _ 18 

Gult  Texas  &  Western 18 

Hannibal  Connecting 18 
arriman  &  Northeast.     See  Cin  N  O  &  Tex  P..  14 
Hartford  &  New  York  Transportation  Co.     See 

N  Y  N  H  &  Hartford ...31 

Hawaiian    Consolidated    Railway.  Ltd 29 

Hawkinsville  &  Floriaa  Southern 18 

Hoboken   Manufacturers 18 

Hocking    Valley ...18  and  30 

Hoosac  Tunnel  &  Wilmington 18 

Houston  &  Brazos  Valley 18 

Houston  &  Shreveport.     See  Southern  Pacific 10 

Houston  &  Texas  Central.  See  Southern  Pacific. .10 
Houston  East  &  West  Texas.  See  Southern  Pac. .10 
Huntingdon  &  Broad  Top  Mtn  RR  &  Coal 18 

Illinois  Central 18 
llinois   Northern 18 

Illinois  Southern 18 

Illinois  Terminal 19 

Indiana  Harbor  Belt.     See  New  York  Central 6 

Intermountain 19 

International  &  Great  Northern 19 

Interstate  Railroad  Co 19 

Ironton 19 

James  Chaut  &  L  Erie — Excused  from  filing, 
onesboro  Lake  City  &  Eastern 19 

Kahulul 29 
alamazoo  Lake  Shore  &  Chicago 19 

Kanawha  &  Michigan.   See  N.  Y.  Central. .6  and  31 

Kanawha  &  West  Virginia 19 

Kanawha  Glen  Jean  &  Eastern 19 

Kansas  City  Clinton  .*-:  Springfield 19 

Kansas  City  Mexico  Ik  Orien    RR 19 

Kansas  City.  Mex    X-  Orient  Ry.  Co.  of  Texas..  19 

Kansas  City  Northwestern — 19 

Kansas  City  Souiuern 19 

Kansas  City  Tiirminal 19 

Kentucky  &    Tennessee 19 

Kentwood  &   liastern 19 

Keokuk  &  Des  Moines 19 

Kewaunee  '  ireon  Bt.y  &  West.     Sectir  Bay  &  W 18 

Lake  Champlaln  &  Moriah 19 
ake  Cliarles  &  Northern.  See  Southern  Pacific.lO 
Lake  Erie  &  Western.  See  N  Y  Central... 6  and  31 
L;iko  Shore  &  Mich  South — Merged  In  N  Y  Central. 

Lak    Superior  &  Ishpemlng 19 

Lake  Terminal.     See  U  S  Steel 28 

Lakeside  &  Marblehead 20 

Lancaster  &  Chester 20 

Las  Vegas  &  Tonopah 20 

Lehigh  &  Hudson  River 20 

Lehigh  &  New  England 20 

Lehigh  Valley ...20 

Ligonier   Valley 20 

Litchfield  &  Madison. 20 

Live  Oak  Perry  &  Gulf 20 

Long  Island.     See  Pennsylvania 7  and  32 

Lorain  &  West  Virginia 20 

Los  Angeles  &  Salt  Lake 20 

Louisiana  &  Arkansas 20  ana  30 

Louisiana  &  Northwest 20 

Louisiana  &  Pacific 20 

Louisiana  Railway  &  Navigation  Co 20 

Louisiana  Southern.     See  N  O  Tex  &  Mexico 23 

Louisiana  Western.     See  Southern  Pacific 10 


Name — 
Louisville  &  Nashville. 
Louisville  Hend  &  St  L. 


Paoe 

See  Atlantic  Coast 4 

See  Atlantic  Coast 4 


Macon  &  Birmingham 20 
aeon  Dublin  &.  Savannah 20 

Magma  Arizona 21 

Maine  (Central 20 

Manistee  &  Northeastern 21 

Manistique  &  Lake  Superior.     See  Ann  Arbor 11 

Manilou  i  I'ike's  Peak 21 

M anufacturers'  Junction 21 

Manuf;icturers'    Railway 21 

Marshall  &  East  Tex;is.. 21 

Maryland  &  Pennsylvania 21 

Maryland  Delaware  &  Virginia.     See  Penu.7  and  32 

Mc<'loud  River 21 

McKeesi)ort  Connecting.     See  U  S  Steel 28 

Memphis  D.-illas  &  Gulf... 21 

M  ercer  V^allcy 2 

Michigan  Air  Line.     See  Grand  Trunk 5 

Michigan  Central.     See  N  Y  Central 6  and  31 

Midland  Terminal.     See  Cripple  Creek  Central..  .15 

Midland   Valley 21 

Milwaukee  Terminal 21 

Mineral  Point  &  Northern 21 

Mineral  Range.     See  Canadian  Pacific 4  and  30 

Minneapolis  &  Rainy  River 21 

Minncaiioiis  &  St  Louis 21  and  31 

Minneapolis  St  P  &  S  S  M  .     See  Can  Pac.  .4  and  31 

Minnesota  &  International       See  Northern  Pac 23 

Minnesota  Dakota  &  Western 21 

Mississlpi))  Central 21 

Mississippi  River  &  Bonne  Terre 21 

Missouri  &  North  Arkan.sa.s j21 

Missouri  Kansas  &  Texas  Linfts 21  and  31 

Missouri  Oklahoma  &  Gulf 22 

Mls.sonrl  Oklahoma  &  Gulf  of  Texas 22 

Missouri  Pacific 22 

Missouri  Southern 22 

Mobile  &  Ohio.     See  Southern 9 

Monoogahela.     See  Pennsylvania 7 

Monongahela   ('onnecting 22 

Montana  Wyoming  &  Southern 22 

Montour 23 

Montpelier  &  Wells  River 22 

Morenci  Southern 22 

Morgan's  La  &  Tex  RR  &  SS  Co.     See  Sou  Pac. .  10 

Morgantown  &■  Kingwood 22 

Morristown  &  Erie 22 

Munising  Marouette&  Southeastern 22 

Miis('atine  Burlingtln  &  Southern 22 


Nashville  C'hatt&  St  Louis.     See  Atlantic  Coast, 
atchez  C'olumbia  &  Mobile 

Nevada-('alifornia-Oregon 22  and 

Nevada  Copper  Belt 

Nevada  ("^oiinty  Narrow  Gauge 

Nevada  Northern 

New  Bedford  Martha's  Vineyard  &  Nantucket 

Steamboat  Co.     See  N  Y  N  H  &  H 

New  England  SS  Co.     See  N  Y  N  H  &  H 

New  Iberia  &  Northern 

New  Jersey  &  New  York      See  Erie 

New  Orleans  &  Lower  Coast 

New  Orleans  &  North  Eastern 

New  Orleans  Great  Northern 

New  Orleans  Mobile  &  Chicago.     Succeeded  by 

Gulf  Mobile  &  Northern. 

New  Orleans  Natalbanv  &•  Natchez. 

New  Orleans  Southern  &  Grand  Isle 

New  Orleans  Texas  &  Mexico 23  and 

New  York  &  Pennsylvania 

N  Y  &  Stamford  Ry.     See  N  Y  N  H  &  H 

New  York  Central  System 5,  6  and 

New  York  Chicago*  St  L 23  and 

New  York  New  Haven  &  Hartford 6  and 

N  Y  Ontario  &  West.     See  N  Y  N  H  &  H..6  and 
N  Y  Philadelphia  &  Norfolk.     See  Penn...7  and 

N  Y  Susquehanna  &  Western.     See  Erie 

N  Y  Westchester  &  Bos.     See  N  Y  N  H  &  H 

Newburgh  &  South  Shore.     See  U  S  Steel 

Newport  &  Rlchford.     See  Canadian  Pacific 

Norfolk  &  Portsmouth  Belt  Line 

Norfolk  &   Western 23  and 

Norfolk    Southern 

Northampton  &  Bath 

Northeast  Pennsylvania.     See  Reading 

N  )''theri   \labama.     SeeSouthern 

N'ortl'prn  Pacific 

Northern  Pacific  Terminal 

Northwestern   Pacific 

Northwestern  R R  of  South  Caro.     See  Atl  Coast. . 
Norwood  &   St  Lawrence 


4 
22 
31 
22 
22 
22 

31 
31 
22 
.s 
22 
23 
23 


23 
23 
31 
23 
31 
31 
31 
31 
3! 
32 
-5 
31 
28 

4 
.23 
31 
23 
.23 
,   8 

Q 
L'3 
23 
.24 

4 
24 


Oahu  Railway  &  Land  Co 28 
cilia  Southern 24 

Ohio  River  &  Western 24 

Oklahoma  New  Mexico  &  Pacific 24 

Orange  &  Northwestern.     See  N  O  Tex.  &  Mex 23 

Oregon  Short  Line.     See  Union  Pcaific lO 

Oregon  Trunk.     See  Spokane  Portl  &  Seattle 2*' 

Oregon- Washington  RR  &  Nav.     See  Union  Pac. .10 
Ouachita  &  Northwestern 24 

Pacific*  Idaho  Northern 24 
acific  Coast  Co 31 

Pacific  Ry  &  Navigation.     Merged  in  So  Pacific. 

Pajaro  Valley  Consolidated 24 

Panhandle  &  Santa  Fe.     See.Atchison H 

Paris  &  Great  Northern.     See  St  L  &  San  Fran 9 

Paris  &  Mount  Pleasant 24 

Pennsylvania  System  (East.  Lines)   6.  7.  31  and  3'J 
Pennsylvania  System  (Western  Lines)..  7,  8  and  32 

Pennsylvania  Ra?/ronrf 6  and  31 

Pennsylvania  Company.     See  Penna 7  and  32 

Pennsylvania  Terminal.     See  Pennsylvania 7 

Peoria  &  Pekin  Union 24 

Peoria  Railway  Terminal 24 

Pere  Marquette 24 

Perklomen.     See  Reading 8 

Philadelphia  &  Camden  Ferry 32 

Philadelphia  &  Reading.     See  Reading 8 

Phila  Bait  &  Washington.     See  Penn 7  and  32 

Phila  Newtown  &  N  Y.     See  Reading 8 

Pierre  Rapid  City  &  Northwest.     See  Ch  &  N  W..13 
Pittsbtirgh  &  Lake  Erie.     See  N  Y  Central. 6  and  31 

Pltt.sburgh  &  Shawmut 24 

Pittsburgh  &  West  Virginia 24 

Pittsburgh  Allegheny  &  McKees  Rocks 24 

Pittsburgh  Chartiers&  Youghiogheny.     See  Penn.  8 

Pitts  Cin  Chic  &  StL.     See  Penn 8  and  32 

Pittsburgh  Shawmut  &  Northern 24 

Pontlac  Oxford  &  Northern.     See  Grand  Trunk fi 

Port  Reading.     See  Reading 8 

Portland  Terminal.     See  Maine  Central 20 

Potato  Creek. 24 

Prescott  &  Northwestern 24 

Puget  Sound  &  Willapa  Harbor 24 

Pullman  Raihroad  Co 24 

Quanah  Acme  &  Pacific 24 
ulncy  Omaha  &  Kan  City.     See  Q  B  *  Q 13 
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Name—  Page 

Railway  Transfer  of  Minneapolis.     See  M  &  St  L.21 
aritan  River 25 

Bay  &  Gila  Valley. -.25 

Beading     System 8  and  32 

Beading  Coal  &  Iron  Company 32 

Beading  Company 32 

Beading  &  Columbia.     See  Reading 8 

Beynoldsville  &  Palls  Creek 25 

Rhode  Island  Co.     See  N  Y  N  H  &  H 31 

Bichmond- Washington  System 25 

Richmond  Fred  &  Potomac.     See  Richmond- Wash25 

Rio  Grande  &  Eagle  Pass 25 

Rio  Grande  El  Paso  &  Santa  Fe.     See  Atchison 3 

Rio  Grande  Junction 32 

Rio  Grande  Southern.  See  Den  &  Rio  Gr..l6  and  32 

Roscoe  Snyder  &  Pacific 25 

Rutland -_ 25 

St  Clair  Terminal.     See  V  S  Steel ._28 
t  Clair  Tunnel.     See  Grand  Trunk ._.  5 

St  Johusbury  &  Lake  Cham.     See  Bos  &  Me 4 

St  Joseph  c&  Grand  Island.     See  Union  Pacific 10 

St  Lawrence  &  Adirondack.    Merged  in  N  Y  Central 

St  Louis  &  Hannibal 25 

St  Louis  &  OFallon .25 

St  Louis  Brownsville  &  Mexi.  SeeNOTex.  &Mex.23 

Bt  Louis  Iron  Mtn&  Sou.     SeeMoPac 22 

8t  Louis  Merchants'  Bridge  &  Terminal.     See 

Terminal  Association  of  St  Louis 27 

St  Louis-San  Francisco 8  and  32 

Bt  Louis  San  Fran  &  Texas.     SeeStL&SP 9 

8t  Louis   Southwestern 25  and  32 

St  liouis  Southwestern  of  Texas.     See  St  L  S  W..25 

8t  Louis  Transfer 25 

St  Louis  Troy  &  Eastern 25 

St  Paul  Bridge  &  Terminal 25 

Salem  Falls  City  &  Western — Merged  in  So  Pac. 

Salt  Lake  Garfield  &  Western 25 

San  Antonio  &  Arkansas  Pass 25 

San  Antonio  Uvalde  &  Gulf.. 25 

San  Diego  &  Southeastern 25 

San  Joaauin  &  Eastern 25 

San  Pedro  Los  Angeles   &    Salt   Lake — Succeeded 

by  Los  Angeles  &  Salt  Ljike. 
Bandy  River  &  Rangeley  Lakes.    See  Maine  Cent. 20 

Sandy  Valley  &  Elkhom 26 

Savannah  &  Northwestern 26 

Seaboard  Air  Line 26 

Seattle  Port  Anueles  &  Western 26 

Sewell    Valley 26 

Sheffield  &  Tionesta 26 

Sierra  Railway  of  California 26 

Sligo  &  Eastern 26 


Name —                                                                  Page 
South    Buffalo ^ 26 

South  Georgia 26 

Southern  Railway < 9 

Southern    Pacific 9  and  32 

Southern  Railway  in  Mississippi.     See  Southern..  9 

Spokane  International 26 

Spokane  Portland  &  Seattle 26 

Stanley  Merrill  &  Phillips 26 

Staten  Island. — Merged  In  Staten  Island  R.  T. 

Staten  Island  Rapid  Transit.     See  Bait  &  Ohio 11 

Sugar  Land 26 

Sullivan  County .     See  Boston  &  Maine 4 

Sumpter  Valley 26 

Sunset  Railway 26 

Susquehanna  &  New  York 26 

Susquehanna  Bloomsb'g  &  Berwick.     See  Penn 7 

Sussex.     See  Delaware  Lackawanna  &  Western 16 

Tacoma  Eastern.     See  Chic  Milw  &  St  Paul 14 
allulah  Falls.     See  Southern '9 

Tampa  &  Gulf   Coast 26 

Tampa  Northern 26 

Tennessee 27 

Tennessee  Alabama  &  Georgia 26 

Tennessee  &  North  Carolina 27 

Tennessee  Central 27 

Terminal  RR  Association  of  St  Louis 27 

Texarkana  &  Fort  Smith.     See  Kan  City  Sou 19 

Texas  &  New  Orleans.     See  Southern  Pacific 10 

Texas  &  Pacific 27 

Texas  City  Terminal 27 

Texas  Mexican 27 

Texas  &  Midland-. 27 

Texas  Oklahoma  &  Eastern 27 

Texas  Southeastern 27 

Tionesta  Valley 27 

Toledo  &  Ohio  Central.     See  N  Y  Central.. 6  and  31 

Toledo-Detroit 27 

Toledo  Peoria  &  Western.     See  Penn 8  and  32 

Toledo  Saginaw  &  Muskegon.     See  Grand  Trunk.  5 

Toledo  St  Louis  &  Western 27 

Toledo  Terminal 27 

Tonopah  &  Goldfield 27 

Tonopah  &  Tidewater 27 

Tooele  Valley ..27 

Tremont&Gulf 27 

Trinitv  &  Brazos  Valley.     See  Colo  &  Southern 15 

Troy  tfnion 28 

Tucson.  Cornelia  &  Gila  Bend ..-- 28 


Uintah 
Ister  &  Delaware 

Union  RR  (of  Pennsylvania!. 


28 

28 

See  US  Steel 28 


Name —  Page 

Union  Freight.     See  N  Y  N  H  &  Hartford 6 

Union  Pacific 10  and  32 

Union  Railroad  of  Baltimore.     See  Pennsylvania.  7 

Union  Railway  (of  Memphis) 28 

Union  Stock  Yards  Co  of  Omaha,  Ltd 28 

United  States  Steel  Corporation 28 

United  Verde  &  Pacific... 28 

Vandalia.   Merged  in  Pitts.  Cin.  Chic.  &  St.  L. 
erde  Tunnel  &  Smelter... 28 

Vermont  Valley.     See  Boston  &  Maine 4 

VicksburgShreve&Pac.     See  Ala  N  O  &  T  P  Jet.  11 

Victoria  Fisher  &  Western 28 

Virginia  &  Carolina  Southern 2? 

Virginia  &  Truckee 28 

Virginia-Carolina 29 

Virginian 29  and  33 

Wabash 29 
abash  Chester  &  Western .29 

Waba.sh-Pittsbureh  Terminal    Succeeded   by  the 

Pittsburgh  &  West  Virginia 

Wadley  Southern .     See  Central  of  Georgia 12 

Washington  Idaho  &  Montana 29 

Washington  Southern.     See  Richmond-Wash 28 

Watertown  &  Sioux  Falls 29 

Waynesburg  &  Washington.     See  Pennsylvania..  8 
Weatherford  Mineral  Wells  &  N  W.  See  Tex  &  P. 27 

Wellsville  &  Buffalo 29 

West  Jersey  &  Seashore.     See  Penn 7  andSa 

West  Side  Belt 29 

Westchester  Street  Ry.     SeeNYNH  &  H 3i 

Western  Allegheny 29 

Western  Maryland 29 

Western  New  York  &  Pennsylvania 32 

Western  Pacific 29 

Western  Railway  of  Alabama 29 

Wheeling  &  Lake  Erie 29 

Wichita  Valley.     See  Colorado  &  Southern 16 

Wllkes-Barre  &  Eastern.     See  Erie 6 

Williamson  &  Pond  Creek.     See  Norfolk  &  West.. 23 

Williamsport  &  North  Branch 29 

Winston-Salem    Southbound 29 

Wisconsin  &  Michigan 29 

Wrightsville  &  Tennille.     See  Central  of  Georgia..  13 
Wyoming  &  Northwestern.     See  Chic  &  N  W 13 

Yazoo  &  Mississippi  Valley 29 
osemite  Valley .29 

Youngstown  &  Ohio  River 29 

^anesville  &  Western.     See  N  Y  Central 6 


INTER-STATE  COMMERCE  COMMISSION   RETURNS 

In  the  following  we  show  the  figures  for  the  latest  month  of  every  road  which  is  obliged  to  make  monthly  re- 
turns of  earnings  and  expenses  to  the  Inter-State  Commerce  Commission  at  Washington.  We  give  first  the  roads 
that  are  under  the  control  of  the  larger  systems,  and  then  add  the  returns  of  all  other  roads,  arranged  in  alphabetical 
order.  In  a  subsequent  part  of  this  publication — pages  30  to  32 — we  also  give  the  Company  returns  where  these  differ 
in  any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  these  latter. 


Atchison  Topeka  &  Santa  Fe  System. 


1917 
Atchison  Topeka  &  Santa  Fe  S 

Freight  revenue 8,267,191 

Passenger  revenue 2,592,576 

Total,  including  other  revenue-. 11, 690,819 

Expenses — Maintenance  of  way 1,267,785 

Maintenance  of  equipment 1,835,824 

Traffic  expenses 185,032 

Transportation  expenses 3,505,490 

Transportation  for  investm't — Cr  Crl2,990 

Total,  including  other  exp 6,992,946 

Net  from  railroad _  4,697,872 

Taxes  accrued 592,332 

Uncollectible  railway  revenue 834 

Net  remaining ~4, 104,705 

Average  mUes  of  road  operated 8 ,639 

Gulf  Colorado  &  Santa  Fe 

Freight  re%enue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't— Cr 

Total ,  including  other  exp 

Net  from  railroad 4807576 

Taxes  accrued 64,154 

Uncollectible  railway  revenue 166 


Month  of  July Jan.  I  to 

1917. 


1916. 

s 

6,668,064 
2,602,904 

10,015,641 

1,253,245 

1,549,064 

186,661 

2,662,661 

Crl4,335 


55,862,570 
17,016,411 

78,889,003 
8,617,906 

13,222,289 
1,349,445 

24,510,729 
CY221,155 


July  31 

1916. 
$ 

46,298,517 
14,937,000 

66,681,693 
9,414,927 

10,520,075 
1,280,340 

18,285,942 
Cr64,849 


5,831,658  49,208,318  40,758,404 


4,183,983  29,680,684  25,923,289 

443,022  4,411,247  3,225,193 

1,514     11,245     17,826 


3,739,446  25,258,191  22,680,269 
8,647 


1,019,102 
323,880 

1,426,016 
281,557 
172,752 
30,039 
413,806 
Cr6,347 


855,050 

287,881 

1,216,120 

256,232 

192,798 

28,783 

462,735 

Cr393 


7,068,193 
1,750,745 
9,453,089 
1,821,492 
1,358,053 
210,606 
3,111,325 
Crl8,006 


6,269,935 
1,586,970 

8,453,395 
1,593,831 
1,342,341 
217,092 
3,321,969 
Cr25,994 


945,440        985,511     6,877,319     0,761,419 


Net  remaining 

Average  miles  of  road  operated. 


Panhandle  &  Santa  Fe 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr 

Total,  including  other  exp 

Net  from  railroad ~ 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Eio  Grande  El  P  &  Santa  Fe 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  Lnvestm't — Cr 
Total,  including  other  exp '_ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


416,2.55 
1,937 


502,854 
95,137 

623.9.36 

71,004 

86,089 

4,974 

167,225 

Crl  ,389 


230,608 

59,287 

355 

170,966 
1,937 


341,295 

81,988 

443,444 

78,864 

70,717 

4,245 

114.158 

Cr59 


2.575,769 

428,549 

2,581 

2,144,638  1,283,370 


1,691,975 

404,512 

4,092 


3,125,967 
606.914 

3,893,319" 

.5,'')0,105 

656,258 

32,744 

1.076,975 

023,091 


2,496,860 
■524,012 

3,167,956 
532,806 
481,993 
29,868 
796,264 
Cr2,241 


341 ,577    279,412  2,382,457  1,919,036 


282,359 
18,404 


263,954 
709 


19,716 

4,  .588 

.34, .390 
4,073 
7,074 
1,934 

16.582 


164,031 
11,834 

152,197 
670 


17,128 
5,209 

29,614 
1,885 
2,175 
2,375 

13,862 
Cr21 


1,510,862 

130,777 

315 


1,248,920 

75,747 

919 


1,379,768  1,172,253 


116,736 
32,396 

211.247 
28,705 
27,420 
13,700 

135,750 
CrlO 


103,895 
27,106 

184  ,.388 
17,748 
14,255 
13,171 
82,365 
Cr:i6 


28,174  21.429        216.554    ~T35;580 


6.216 
1.418 


8,185 

1.351 

30 


Net  remaining 

Average  miles  of  road  operated. 


4,797 
20 


-5,307 

9,934 

92 


6,803 
20 


—15,333 


48,808 

11,763 

52 


36,991 


1916. 


— Month  of  July 
1917. 

$ 
,808,863 
,016,181 


—Jan.  1  to  July  31 

1917.  1916. 


7,881,537 
2,977,982 


Total  of  roads  above — • 

Freight  revenue ^.  9 

Passenger  revenue _3 

Total,  including  other  revenue.. 13, 775, 161  11,704,819 

Expenses — Maintenance  of  way.  .  .   1,624,419  1,590,226 

Maintenance  of  equipment 2,101,739  1,814,754 

Traffic  expenses 221,979  222,064 

Transportation  expenses 4,103,103  3,253,416 

Transportation  for  investm't — Cr        20,726  14,808 

Total,  including  other  exp 8,308,137  7,118,010  58,684,648  49,574,439 


66,173,466 
19,406,466 
92,446,658 
11,018,208 
15,264,020 
1,606,495 
28,834,779 
262,262 


55,169,207 
17,075,088 
78,487,432 
11,559,312 
12,364,664 
1,540,471 
22,486,540 
93,120 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue- 
Net  remaining 4,789,711 

Average  miles  of  road  operated 11 ,305 

Grand  Canyon 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.  . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr  _ 
Total ,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 


5,467,023 

676,308 

1,000 


711 

14.249 

21.246 

9,849 

1,093 

869 

11,916 

4 


4,586,807 

515,494 

1,899 

4,069,412 
11,274 


33,762,008  28,912,992 

4,980,507     3,717,215 

14,233  22,889 


28,767,264  25,172,883 
(See  also  on  page  30) 


1,445 
27.388 


34,785 

9.454 

974 

52 

10,644 


4,491 

134,246 

209,586 

70,859 

9,602 

5.273 
104,311 

Crl83 


6,895 

134,047 

313,832 

51.122 

9,973 

2,509 

87.227 


23,930 


21.295         191,302         152,275 


Net  remaining. 
Average  miles  of  road  operated 


-2,684 
1,462 

64 


13,490 
1,506 


11,983 
64 


18,283 
10,127 


161,556 
16.627 


8,156         144,928 


Atlantic  Coast  Line  System 

Atlantic  Coast  Line 

Freight  revenue 2,130,073     1,751,754 

Passenger  revenue 780.370        666,173 

Total,  including  other  revenue. -  3,141 

Expenses — Maintenance  of  way 435 

Maintenance  of  equipment 636 

Traffic  expenses 58 


Transportation  expenses 1,290 

Transportation  for  investm't— Cr ^Cr4 

Total,  including  other  exp 2,515 


,073 
,370 

,754 
,381 
,746 
,575 
,972 
013 

,416 


16.777,593 
6,420.383 


2,607,180 
380,286 
504,581 
57,676 
950,481 
Crl, 919 


25,262,998 

2,871,424 

4,168,655 

453,771 

8,922,287 

C/-2 1,667 


14,514,505 
5.257.726 

21,644,305 

2,512,588 

3,364.777 

431,003 

6,912,056 

Crl5,726 


Net  from  railroad. 626 ,338 

Taxes  accrued 200,000 

Uncollectible  railway  revenue 1,167 

Net  remaining 425,171 

Average  miles  of  road  operated 4 ,782 

Charleston  &  Western  Carolina 

Freight  revenue. 134,823 

Passenger  revenue 37,556 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't— Cr 

Total,  including  other  exp 

Net  from  railroad 587908 

Taxes  accrued 6,500 

Uncollectible  railway  revenue 30 

Net  remaining 62i3'78 

Average  miles  of  road  operated 342 


1 ,987,396  17,087,035  13,828,861 

7.815.443 

1,096.830 

9,056 


619,783     8,175,963 

160,000     1,277,000 

2,547   7,226 


457,236 
4.735 

88,990 
29,017 


6,891,736     6,709,556 


180,234 

33,401 

16,340 

4,146 

63,460 


128,168 

28,548 

25,847 

4,397 

45,157 

Crl  66 


981,660 
219,682 

1,258,467 

205,074 

1.50,416 

30,649 

458,767 

Cr229 


863,372 
182,465 
1,107,893 
155,240 
155,205 
25,369 
359,511 

Cr483 

121,325    107,879    871,372    726,857 


20,289 
5,000 


387,095 

45,500 

1,003 


381,036 

50,121 

350 


15.289 
342 


340,591    330,563 


RAILWAY  EARNINGS 
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Atlantic  Coast  Line  System. — Concluded. 

MonthofJulii Jan.  1  toJuljjSl 

1917.  1916.             1917.  1916. 

Georgia                                                   $  $                   .%  $ 

Freight  revenue 179.937  ]«1,717     1,351,892  1,233,038 

Pas.senger revenue 90.566  <i'.).(;i5         521,1.50  431.819 

Total,  including  otlier  revenue..       291,779  280,988     2,0:53,7.53  1,800,016 

Expenses— Maintenance  of  way...         25,649  22,218         184„582  1.58,235 

Maintenance  of  oquipmont 46,068  41,236        330,281  275,784 

Tr.UTic   oxp.nses 12,995  14.3.53           94.746  92,079 

Tniii.spori.iiioii  oxpeases 129,048  97,513         851,1.56  741,089 

Transpor(;ili(jiiforinvestm't — Cr Cr'.i          C'r490  Cr2767 

Total,  including  other  exp 222,044  184,221  J_,.526,427  1  ,.',21^570 

Net  from  railroad 69,734  96^67  "~  507,320        478^6 

Taxe-s  accrued 6,178  4,865  40,593  34,092 

Uncollectible  railway  revenue 2  3  123   915 

Net  remaining 63,553  91.899        466.609        443M8 

Average  miles  of  road  operated 334  307 


Month 

1917. 
Louisville  &  Nashville  $ 

Freight  revenue 4 .808 ,306 

Passenger  revenue 1,377.579 

Total,  including  other  revenue..   6.576.473 

Expen.ses — Maintenance  of  way 820,437 

Maintenance  of  equipment 1,280,541 

Traffic  expensas 114,973 

Transportation  expenses 2,207.285 

Transportation  for  investm't — Cr  9,822 

Total,  Including  other  exp 4.569.463 

Net  from  railroad 2,007,010 

Taxes  accrued.- 288,190 

Uncollectible  railway  revenue 563 

Net  remaining 1,718.256 

Average  miles  of  road  operated 6.070 


of  July 

1916. 

$ 

3.646,332 

1.120.137 

5,102.604 

738, .389 

9,59,041 

118.934 

1,530.859 

9,812 


—Jan. 
1917. 


1  to  July  31— 
1916. 


31,213.469 

8,451,819 

42,472,814 

5,238,110 

8,104,029 

910.695 

14.084.405 

81.828 


26,747,871 
6.910,809 

36,155,.^.55 

4,816,720 

6, .591, 939 

874,712 

10,709,437 

97,620 


3,470,744  29,.331,663  23,820, .523 


1.631,859  13.141,150  12,3.34,801 

202.327     2,162,814     1,410,290 

858  8,906  11,494 


1,428,673  10,969.429  10.907.046 
5.071 


Month  of  July 

1917.  1916. 

Louisville  Henderson  &  St  L           $  .S 

Freight  revenue 144,837  87.642 

Passenger  revenue 41 .578  40.856 

Total,  including  other  revenue..       195,217  136,383 

Expenses — Maintenance  of  way 26,370  23,313 

Maintenance  of  equipment 33,666  15,861 

Traffic  expenses 5,106  5,194 

Transportation  expenses 64.411  40.328 

Transportation  for  investm't — Cr        

Total .  including  other  exp 132.899  87.540 

Net  from  railroad 62,317  48,842 

Taxes  accrued 4,300  3,800 

tTncollectible  railway  revenue • — 1 

Net  remaining 58.017  45.044 

Average  miles  of  road  operated 199  199 

Month  of  July 

1917.  1916. 

Nashville'Chattanooga  &  St  L         $  $ 

Freight  revenue 814,534  720,252 

Passenger  revenue 292.901  259.118 

Total,  including  other  revenue--   1.194,499  1,054.266 

Expenses — Maintenance  of  way 137.870  129,307 

Maintenance  of  equipment 240,717  206,835 

Traffic  expenses 55,541  52,578 

Transportation  expenses 465,945  360.594 

Transportation  for  investm't — Cr          Cr230  Cr484 

Total,  including  other  exp 950.887  791 .803 

Net  from  raUroad 243,611  262,463 

Taxes  accrued 30,000  28,500 

Uncollectible  railway  revenue 148  165 

Net  remaining 213,462  233,797 

Average  miles  of  road  operated 1 ,236  1 ,236 


—Jan. 
1917. 


1  toJulySl- 
1916. 


97.602 
251,725 

683,280 
232,281 

1.232,335 

102,082 

154,544 

34,337 

407,544 

972,013 
192,422 
104,179 
34,846 
289,641 

783,429        642,871 

329,142 

26,877 

354 


448,905 

29,100 

429 

419,376 


301,909 


— —Jan.  1  to 

1917. 

S 

5,794.733 

1.788.312 

8.310,176 
859,163 

1,617,496 
389,012 

3,177,326 
Cr2,685 


July  31 • 

1916. 

$ 

5,298,702 

1,556,472 

7,456,743 
911,286 

1,363,303 
367,632 

2,664,357 
Cr9,251 

6,386,901     5,636,197 

1,820,545 

197,750 

2,250 


Northwestern  RR  of  Sou  Caro 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue- - 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accnied 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


-Month  of  July— 
1916. 


1917. 
$ 

6,348 
1.052 

7.820 

1.415 

853 

58 

3,270 

6,255 

r;565 

300 


1,265 
80 


1.923,274 
210,000 

2,102  

1,711,172     1.620,544 


—Jan.  1  to  July  31— 
1917.  1916. 


3,514 
1,210 


65,067 
7,239 


49.987 
8.181 


5.077 

1,309 

797 

59 

4,267 


76,852 

15,763 

7,172 

367 

24,738 


61,257 

9,016 

5,272 

410 

26,260 


7,021 


62,220 


—1.943 
300 

—1,643 
80 


26,631 

2,100 

2 

21,528 


44,819 

16,437 

3,890 

3 

12,544 


Boston  &  Maine  System. 

Month 

1917 
Boston  &  Maine  $ 

Freight  revenue 2,998,586 

Passenger  revenue 1 ,650,887 

Total,  including  other  revenue--  5,217,679 

Expenses — Maintenance  of  way 569.770 

Maintenance  of  equipment 652 ,603 

Traffic  expenses 49,192 

Transportation  expenses 2,478,163 

Transportation  for  investm't — Cr        

Total,  including  other  exp 3,891,137 

Net  from  railroad -..   1,326,541 

Taxes  accrued - 171,286 

Uncollectible  railway  revenue 

Net  remaining 1,165,255 

Average  miles  of  road  operated 2 ,305 


i  of  July 

1916. 

,$ 

2.600,016 

1,613,438 

4,719,795 

545,981 

568.953 

36,714 

1.851,000 


—Jan.  1  to  July  31 

1917.  1916. 


20.132,974 
9.326.919 

33,267,297 

3,663,291 

4,844,480 

263,802 

16,903,800 


19,465,551 
8.462,770 

31,160.918 

3.255.704 

3,968,293 

244,782 

13,279.837 


3.124.985  26.650.224  21.587.711 


1.594,809 
172.251 


6.717,073 
1,199,697 


9,673,207 

1.168,177 

2,624 


1,422,557     6,517,475     8,402,407 
2,298   (See  also  on  page  30) 


Month  of  July- 
1916. 


1917 

St  Johnsbury  &  Lake  Champ  $  $ 

Freight  revenue -.  15,368  16,030 

Passenger  revenue 7,360  7,205 

Total,  including  other  revenue..  29,282  28,020 

Expenses — Maintenance  of  way 16,844  7,840 

Maintenance  of  equipment 1,141  1,330 

Traffic  expenses 305  235 

Transi)ortation  expenses 16,393  12,261 

Transportation  for  investm't — Cr        

Total,  including  other  exp 35,205  ^ 

Net  from  railroad ,.  — 5,923  5,633 

Taxes  accrued 1,300  1,300 

Uncollectible  railway  revenue 

Net  remaining — 7,223  4,3^ 

Average  miles  of  road  operated 98  98 


-Jan.  1  to  July  31- 


1917. 

$ 

121,740 
44,020 

205,471 

67,539 

7,052 

1,737 

118,843 


1916. 

$ 
131,644 
42,861 

202,565 

54,164 

18,488 

1,321 

94,051 


22,387         199,546         173,267 


5,924 
9,000 


—3,076 


29.297 
8.892 

20.403 


Sullivan  County 

Freight  revenue 40.956 

Passenger  revenue 16 , 1 65 

Total ,  including  other  revenue.  .  62 , 1  ll 

Expenses — Maintenance  of  way 6,2.53 

Maintenance  of  equipment 6,945 

Traffic  expenses 165 

Transportation  expenses 28,593 

Transportation  for  investm't — Cr        

Total,  including  otlier  exp 41,474 

Net  from  railroad 20^36 

Taxes  accrued 1,800 

Uncollectible  railway  revenue 

Net  remaining 18,836 

Average  miles  of  road  operated 26 

Vermont  Valley 

Freight  revenue 36 ,342 

I'assenger  revenue 15 , 1 58 

Total,  including  other  revenue. .  55,820 

Expenses — Maintenance  of  way .5,222 

Maintenance  of  equipment 5,307 

Traffic  expenses 163 

Transportation  expenses 26,532 

Transportation  for  mvestm't — Cr        . 

Total ,  including  other  exp 36,681 

Net  from  railroad 1971.39 

Taxes  accrued 4,200 

Uncollectible  railway  revenue 

Net  remaining 14,939 

Average  miles  of  road  operated 24 


— Month  of  July , 

1917.  


1916. 
S 

31,823 
16,359 

50,611 

4,668 

6,497 

161 

19,874 


Jan.  1  to  July  3\— 
1917.  1916. 


274,638 
89,386 


389,503 

34,352 

52,208 

1,299 

168,074 


256,363 
79,346 

364,243 

31,605 

34,793 

1,184 

139,621 


31,676         268,936         210,992 


19,0.34 
1 ,325 


130„508 
11.100 


143,251 
9,027 


17,709 
26 

29,489 
J5^218 

46,996 

5,1.53 

4,189 

1.54 

15,830 


119.468         134.223 


240,796 
76,338 

337,4.57 

39,898 

35,731 

1,189 

100,022 


230,786 
69^650 

316.108 

28.739 

36.945 

1,141 

112,770 


25,818     _  241.331         183.009 

133.09e 
27,522 


21,177 
4,000 

17,177 
24 


96,126 
28,200 

67,926         r05,576 


Canadian  Pacific  Lines  in  United  States. 

Canadian  Pac  Lines  (in Maine) 

Freight  revenue 70,129  52,665  1,379,006     1,194,794 

Passenger  revenue 36,657  16,847  162,301         113,292 

Total,  including  other  revenue..  116,283  79,637  1,627,379     1.390,636 

Expenses — Maintenance  of  way..-  38,452  23,707  217,336         118.998 

Maintenance  of  equipment 18,726  12,697  221,831         1.54,921 

Traffic  expenses 5,927  5.646  41,180          37,644 

Transportation  expenses 50,414  32,792  707,878         544,851 

Transportation  for  investm't — Cr        .--  

Total,  includmg  other  exp...  118,483  78,872  1,224.372        883,946 

Net  from  railroad — 2,199  764  403T005        506,690 

Taxes  accrued 13,500  9,100  46,500          33,409 

Uncollectible  railway  revenue 

Net  remaining — 16,699  — 8,336  366,505        473,281 

Average  miles  of  road  operated 233  233 

Duluth  South  Shore  &  Atlan 

Freight  revenue 251,489  207,561  1,7.34,116     1.397,953 

Passenger  revenue 114,887  104,033  568,515         513.154 

Total,  including  other  revenue..  401,144  345,607  2,460,990     2,081,448 

Expenses— Maintenance  of  way...  76,080  60,298  476,573         3.54,774 

Maintenance  of  equipment 45,218  34,651  309,911         269,360 

Traffic  expenses 10,149  7,277  62,726           62.716 

Transijortation  expenses 168.844  108.812  1,053,280        744.775 

Transportation  for  mvestm't — Cr        

Total,  including  other  exp 3 14. .323  224.821  1.982.220     1.506.788 

Net  from  raih-oad 86.820  120,786  478,769         574,660 

Taxes  accrued 17.000  19.000  107.199         136.814 

Uncollectible  railway  revenue 1  14  171 

Net  remaining 69.820  101,784  371,656         437,674 

Average  mUes  of  road  operated 602  601  ((See  also  on  page  30) 

Mineral  Range 

Freight  revenue 81,907  86,707  638,291        582.199 

Passenger  revenue 3.370  3.536  20. .343           19.001 

Total,  including  other  revenue--  89,271  93,107  676,106'      616,675 

Expenses — Maintenance  of  way---  21,647  13,239  153,947         104,460 

Maintenance  of  equipment 15,467  14,948  133,445         119,529 

Traffic  expenses 611  393  3,366             2,861 

Transportation  expenses 47.073  36.391  381.169        279.964 

Transportation  for  investm't — Cr        

Total,  including  other  exp 86.001  66.303  679.594         516.839 

Net  from  raih-oad 3.269  26.803  —3,487           99.835 

Taxes  accrued 3,000  3.300  22.277          24,813 

Uncollectible  railway  revenue 8 

Net  remaining 269  23,503  —26,766           75,013 

Average  miles  of  road  operated 120  120  (See  also  on  page  30) 

Minn  St  P  &  Sault  Ste  Marie 

Freight  revenue 2,356,330  2,277,074  14,050,016  14,732,915 

Passenger  revenue 636,303  683,146  3,644,142     3,547,307 

Total,  including  other  revenue..  3,230,802  3,201,682  19,231,709  19,053,370 

Expenses— Maintenance  of  way...  373,103  308,484  2,094,351     1,810,918 

Maintenance  of  equipment 388,604  344,947  2,698,205     2,526,792 

Traffic  expenses 47,719  47,876  344,823         351,182 

Transportation  expenses 1,095,820  806.210  7,076,327     5,886,724 

Transportation  for  investm't— Cr  Cr6,366  Cr4,746  Cr55,386      Cr24,125 

Total,  including  other  exp 1,987,841  1,585,236  12,737,480  11,073,930 

Net  from  raih-oad 1,242,960  1,616,446  6,494,228     8,579,440 

Taxes  accrued 141,938  148,449  806,898        824,229 

Uncollectible  railway  revenue 145  631  

Net  remaining 1.100,876  1,467,996  5,686,698     7.755,210 

Average  miles  of  road  operated 4,227  4,228  (See  also  on  page  30) 

Newport  &  Richford 

Freight  revenue -  12,622  11,627  98,639         110,243 

Passenger  revenue 5.199  6,569          26,186   27.007 

Total,  including  other  revenue--  21,032  21,426  140,599         167.314 

Expenses— Maintenance  of  way--.  5,341  5,692  21,728          27,013 

Maintenance  of  equipment 3.430  1,182  13,290           10,018 

Traffic  expenses 

Transportation  expenses 17,273  14,563  122.882         125,039 

Transportation  for  investm't — Cr        

Total,  mcluding  other  exp 26.333  21.704  159.637         164,351 

Net  from  railroad - — 5,300  —278  —19,038        —7,036 

Taxes  accrued 1,000  1,100  7,000             6,621 

Uncollectible  railway  revenue 

Net  remaining — 6,300  — 1,378  — 26,038      — 13,658 

Average  miles  of  road  operated 21  21 

Erie  System 

Erie 

Freight  revenue 4,710,305  4.027.460  29.956,228  28,622,288 

Passenger  revenue.- 952,862  1,024,124  6,490,987     5,318,214 

Total,  including  other  revenue-.  6,318,185  5.637,826  39,715.589  37,702,314 

Expenses — Maintenance  of  way.. -  630,053  529,360  3,509,008     3,243.837 

Maintenance  of  equipment 1,396,259  1.119.094  9.746,672     8,241.347 

Traffic  expenses -  98,398  92,006  668,714        644.122 

Transportation  eitpenses 2.772,703  2,012,924  18,184,146  14,349.208 

Transportation  for  mvestm't — Cr  Cr4,430  Cr2,355  Crl4.949      Crl3.638 

Total,  includmg  other  exp 5.071.683  3.929.371  33.257.176  27,561,262 

Net  from  railroad 1.246.602  1,708,456  6,468,413   10.141,062 

Taxes  accrued 224.486  194.147  1.671.395     1.369.029 

Uncollectible  railway  revenue 581  485  14,335  4,924 

Net  remaining 1,021.435  1,613,823  4,872,682     8,777,098 

Average  miles  of  road  operated 1,987  1,987 


Sept.   1917.] 


RAILWAY  EARNINGS 


Erie  System — Concluded. 

Month  of   July 

1917.  191b. 

Chicago  &  Erie  $  $ 

Freight  revenue 673.023  532.674 

Passenger  revenue 63.060  81,537 

Total,  including  other  revenue..  809.901  668.387 

Expenses — Maintenance  of  way 70,574  70.118 

Maintenance  of  equipment 98,296  70.022 

Traffic  expenses 18.518  18.778 

Transportation  expenses 356,450  249,556 

Transportation  for  mvestm't — Cr  Crl  .408  Cr2.967 

Total,  including  other  exp...  562.832  423.269 

Net  from  railroad 247,068  245,118 

Taxes  accrued 31.275  22,230 

Uncollectible  railway  revenue 

Net  remaining 215,793  222.888 

Average  miles  of  road  operated 269  269 

Total  Company 

Freight  revenue 5,383,328  4,560,134 

Passenger  revenue 1,015,922  1,105,661 

Total,  including  other  revenue..  7,128,086  6,306,213 

Expenses — Maintenance  of  way...  700,627  599,478 

Maintenance  of  equipment 1,494,555  1,189,116 

Traffic  expenses 116,916  111,384 

Transportation  expenses 3,129,153  2,262,480 

Transportation  for  mvestm't — Cr  5,838  5,322 

Total ,  mcluding  other  exp 5,634,515  4,352.640 

Net  from  railroad 1.493,570  1,953,573 

Taxes  accrued 255,760  216..377 

Uncollectible  railway  revenue 581  485 

Net  remaining 1.237.228  1.736.711 

Average  mUes  of  road  operated 2,256  2,256 

New  Jersey  &  New  York 

Freight  revenue 12,748  13,288 

Passenger  revenue 66,379  66.595 

Total,  including  other  revenue.-  83.921  83.834 

Expenses — -Maintenance  of  way 8 .797  8 .882 

Maintenance  of  equipment 7.817  9,039 

Traffic  expenses 1.029  806 

Transportation  expenses 41,073  36.587 

Transportation  for  mvestm't — Cr  Crl 74          

Total ,  including  other  exp 61.573  56.890 

Net  from  raUroad... 22.347  26.943 

Taxes  accrued 2.050  2.011 

Uncollectible  railway  revenue 

Net  remaining. 20,297  24,932 

Average  miles  of  road  operated 46  46 

New  York  Susq  &  Western 

Freight  revenue ...  229.614  173.128 

Passenger  revenue 53.636  53,881 

Total,  including  other  revenue..  316,829  259.064 

Expenses — Maintenance  of  way 29,939  24.203 

Maintenance  of  equipment 32,807  33,002 

Traffic  expenses 1,955  2.017 

Transportation  expenses 168.761  121.161 

Transportation  for  mvestm't — Cr  Cr452  Crl 

Total .  including  other  exp 238.586  189,849 

Net  from  railroad 78.243  69.215 

Taxes  accrued 16.166  14,100 

Uncollectible  railway  revenue 1 

Net  remaining 62,076  55,113 

Average  miles  of  road  operated 135  140 

Wilkes-Barre  &  Eastern 

Freight  revenue 69,443  38,278 

Passenger  revenue 480  751 

Total,  including  other  revenue..  70,095  39,079 

Expenses — Maintenance  of  way 6,903  7,123 

Maintenance  of  equipment 9,061  5,1 50 

Traffic  expenses 470  722 

Transportation  expenses 28,387  17,168 

Transportation  for  investm  't — Cr        

Total,  including  other  exp 45.966  32,041 

Net  from  railroad 24,128  7,037 

Taxes  accrued 12,466  1,062 

Uncollectible  railway  revenue 

Net  remaining 21,661  5,975 

Average  miles  of  road  operated 92  92 


-Jan.  1  to  July  31 — 
1917.  1916. 


4,255,638 
339,297 

5,018.013 
415.448 
636,205 
130,633 

2,271.112 
Cr8.472 


3,991.624 
356.757 

4.717.449 
418,636 
491.263 
129.718 

1,790,908 
Cr4.703 


3.585,601  2.950,578 

1,432,411  1,766,870 
218,925    155.610 


1.213.486  1.611.260 


34,211,866 

5,830,284 

44,733,602 

3,924,456 

10,382,877 

799,347 

20,455,257 

23,421 


32,613,912 

5,674,971 

42,419,763 

3,662,473 

8,732,610 

773,840 

16,140,116 

18,341 


36,842.777  30,511,840 

11,907,922 

1,514,639 

4,924 


7,890,824 

1,790,320 

14,335 


6,086,168  10,388,358 


90,972 
386,173 

508,007 

58,725 

66,799 

6.785 

281 ,554 

Crl  78 


106,030 
370,404 

502.403 

54.182 

54.124 

5.597 

264,482 

Crl3 


428.339  388.306 

79,668  114,096 

14.350  14.077 

2  18 


65.316    100,001 


1.499.790 

1.458,034 

344.205 

377,148 

2.065.908 

2.082.003 

165,461 

158.407 

227.838 

241.617 

14.358 

14,106 

1.103.356 

1,035,837 

Crl  .341 

Crl  ,466 

1,549,450  1.493.706 

588.296 

98.700 

491 


516.458 

113.166 

595 

402.695 


489.104 


362.983 
2,283 

400,956 
2,849 

367,179 

45,027 

53,061 

4,447 

165,149 

405,050 

45,648 

55,356 

5,014 

153,504 

274,468 

92,710 
17,266 


269,002 

136,048 
7,437 


75,443 


Grand  Trunk  Lines  in  United  States. 

Atlantic  &  St  Lawrence 

Freight  revenue 81,226  120,005  773,797 

Passenger  revenue 31,961  34,021  156.487 

Total,  including  other  revenue..  131.040  164.450  1.057.469 

Expenses — Maintenance  of  way...  31,082  28,746  282,017 

Maintenance  of  equipment 29.178  37,676  217.488 

Traffic  expenses 4,865  4,339  30.411 

Transportation  expenses 81.304  93,001  765,894 

Transportation  for  mvestm't — Cr        

Total,  including  other  exp 153.415  168.928  1.346,069 

Net  from  raUroad — 22,375  — 4.478  —288,600 

Taxes  accrued 10,721  9,895  75,047 

Uncollectible  railway  revenue :_ 

Net  remaining — 33,096  —14.373  — 363,647 

Average  miles  of  road  operated 166  166 

Central  Vermont 

Freight  revenue 264,520  229,559  1,705,652 

Passenger  revenue 81.535  94,014  512^319 

Total,  including  other  revenue..  389,861  361,552  2.503,383 

Expenses — Maintenance  of  way 42,454  42,759  231,125 

Maintenance  of  equipment 57.392  58.908  363,869 

Traffic  expenses 7,298  9,268  53,649 

Transportation  expenses 192,642  163.713  1,286,769 

Transportation  for  mvestm't — Cr        

Total,  including  other  exp 312,396  286.473  2.021,685 

Net  from  railroad. 77,464  75,078  481.697 

Taxes  accrued 15.565  15.565  102,523 

Uncollectible  railway  revenue _4 9  168 

Net  remaining 61.898  59,504  379,004 

Average  miles  of  road  operated 411  411 

Chic  Det  &  Can  Gr  Trk  June 

Freight  revenue.  - 80,376  .55.483  501,583 

Passenger  revenue 18.056  18.122  97,805 

Total,  including  other  revenue..  122,207  89,985  748,485 

Expenses — Maintenance  of  way 9,838  10,933  74,264 

Maintenance  of  equipment 19,703  8,349  113.957 

Traffic  expenses 1,651  1,399  10,548 

Transportation  expenses 64.211  38,557  431,743 

Transportation  for  Investm 't — Cr        

Total,  including  other  exp 97,485  60,796  643^89  ' 

Net  from  railroad 24,721  29,188  104,596  " 

Taxes  accrued 3,546  3,487  24,822 

Uncollectible  railway  revenue 16          42 

Net  remaining 21,158  25,700  79,731   " 

Average  miles  of  road  operated 60  60 


128,610 


1,153,067 
145,680 

1.384.570 

158,009 

211,876 

30,940 

631.364 


1.067,265 

317.305 

59.597 

2 

257.705 


1,823.437 
491 ,224 


2,552,467 

243,927 

336,371 

58,661 

1,196,611 


1,914,218 

"6,387248 

109,797 

^ 32 

^^287419 


446,887 
108,266 

692,148 

62,945 

89, .327 

9,754 

330,493 


502.487 


189,661 

27,755 

41 

161.865 


Month  of  July 


1917. 

$ 

14,860 
3,796 

20,676 

7,734 

4,609 

805 

17,559 


Cincin  Saginaw  &  Mackinaw 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — -Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  mvestm't — Cr 

Total,  including  other  exp 31,803 

Net  from  railroad —11,127 

Taxes  accrued 1,609 

Uncollectible  railway  revenue 1 

Net  remauiing — 12,737 

Average  miles  of  road  operated 54 

Detroit  Grand  Haven  &  Milw 

Freight  revenue 183, 000 

Passenger  revenue . 49, 000 

Total,  including  other  revenue..^  274,888 

Expenses — Maintenance  of  way 45,892 

Maintenance  of  equipment 43 ,326 

Traffic  expenses 6.025 

Transportation  expenses 166.228 

Transportation  for  mvestm  't — Cr        

Total ,  Including  other  exp 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 


7.002 

3.620 

28 


Net  remaining 

Average  miles  of  road  operated 

Grand  Trunk  Western 

Freight  revenue 

Passenger  revenue 

Total ,  including  other  revenue. . 
Expenses — Maintenance  of  way 


3.354 
190 


636.000 
156.000 

856.801 
103,216 

Maintenance  of  equipment 140, 125 

Traffic  expenses 17.996 

Transportation  expenses 317,029 

Transportation  for  investm 't — Cr 
Total,  including  other  exp 

Net  from  railroad 248.482 

Taxes  accrued 37.235 

Uncollectible  railway  revenue 95 

211.152 
347 


Net  remaining 

Average  miles  of  road  operated 

Michigan  Air  Line 

Freight  revenue 

Passenger  revenue 

.  Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


19,447 
3.271 

24.492 
6.570 
4.038 
1,076 

21,254 


34.547 


-10.055 
863 


Net  remaining 

Average  miles  of  road  operated 

F^Pontiac  Oxford  &  Northern  ^ 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


-10,918 
105 


9,600 
8.300 


24.540 

13.114 

2,450 

1.048 

14.093 


31.815 


-7.275 
1.023 


Net  remaining 

Average  miles  of  road  operated 

St  Clair  Tunnel 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


-8,298 
100 


30,513 
6,181 
2,262 

'77679 
16,494 


14,019 
3,234 


Net  remaining 10,785 

Average  miles  of  road  operated 2 

Toledo  Saginaw  &  Muskegon 

Freight  revenue 10,900 

Passenger  revenue 3,000 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

Transportation  for  Investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining — 11,597 

Average  mUes  of  road  operated 116 


16,189 

7,637 

4,346 

851 

12,849 


27,002 


-10.813 

784 


1916. 

$ 

15,796 
5,720 


23,683 

5,195 

1,971 

627 

16,258 


—Jan.  1  to  July  31 

1917.  1916. 

$  $ 

108,444         101,740 
24,647  29,062 

ii44,829 

51,746 

27,603 

4,630 

105,238 


149,984 

48,180 

28,685 

4,974 

127,497 


24.746        216,212         194,337 


-1,063 
1.603 


-2.666 
54 


174.000 
68.000 

289.119 

31,532 

34,171 

4,812 

132.194 


—66,228 

11,263 

1 

—77,492 


1,353,872 
261,910 

1.915.443 

255,742 

297,299 

37.746 

1,163.823 


-49,508 

12,651 

336 


-62,495 


1,289.308 
329.012 

1.889,239 

251,382 

280,131 

35,428 

934,679 


267,885    208,710  1,797.403  1,538.896 


80,408 

3,963 

292 


76.153 
190 


624.000 
168.000 

831.260 
63,488 

136,033 
15,141 

244.207 


118.040  350.343 

25.340  28,899 

873  799 

91,827  320.643 


4.218,815 
885,283 

5.549.901 
622.578 
981.330 
114,157 

2.417.774 


4.201.304 
859.703 

5.384,030 
457,794 
846,423 
108,004 

1.879.657 


608.318    480.134  4.319.143  3.430,159 


351,125 

36,637 

503 

313,985 
347 


17,918 
4.209 

23.793 

3.8,56 

2.659 

831 

13.942 


1.230.758 

260.645 

929 


1.953.870 

278.457 

1,131 


969.784  1,674.280 


23.558    231,503 

234   —68,730 
862     6,041 


—627 
105 


8,600 
8,300 


112.170 

25,887 

150,468 

35,925 

21,072 

6,271 

96.427 

169.320 

—18.852 

6,556 

99 


-74,771   —25.507 


130.184 
18.770 

162.772 

39.614 

38.750 

6,712 

136,600 


75,992 
51 .899 


72.595 
49,328 


24.171 

4.311 

2,617 

745 

11,145 


165,913 

50.244 

29.593 

6.588 

106.067 


162.703 

40.628 

20.027 

5,756 

81,660 


19,607    199,975    153,684 


4.563 
1,022 


—34,061 
Cr7.161 


9.018 

7.768 

15 


3.541 
100 


33.127 
2.166 
3.017 

57876 
11.251 


21 .876 
3,080 


-41 ,222 


193,010 
17.285 
15.274 

497107 

84.340 

108.670 
22,638 


1,234 


235,376 
15,553 
17,629 

427370 

77.090 

158.277 
26.216 


18.796 
2 


11.700 
3,300 


86,032    132,061 


86,051 
16,622 


80,066 
18,853 


17.787 

3,064 

1,548 

627 

10,070 


116,203 

49.850 

19,293 

5,252 

91,618 


113,872 

36,298 

16,524 

4,952 

75.694 


16,193 


1.593 

784 
10 


173,987    139,534 

-25,661 

5,992 

52 


—57,784 
5,488 


778 
116 


—63.272 


-31,706 


New  York  Central  System. 

New  York  Central  RR 

Freight  revenue 12,722,831  11,080,666  83,571,853  80,732,825 

Passenger  revenue 5,519,236  5,227,526  31, .526,717  28,712,487 

Total,  including  other  revenue.. 2 1,1 92, 032  18,961,829  133672,144  127007 ,.589 

Expenses— Maintenance  of  way...  2,483,812  1,976,401   14,209,811    12, 518. 6-46 

Maintenance  of  equipment 3,179,511  3,080,741  23,534,3.56  21,871.071 

Traffic   expenses 240,467  346,502     1,785,639     1,821,685 

Transportation  expenses 7.787,845  5,840,261   .53,604.125  41.895.116 

Transportation  for  investm't — Cr        

Total,  including  other  exp 14,479,829  11,893.115  98.228.419  82,482.401 

Net  from  railroad 6,712,202  7,068,713  35,443,725  447525,187 

Taxes  accrued 968,780  768..377     6.620.403     5..342.127 

Uncollectible  railway  revenue 1,777  1,004           18,678           10,900 

Net  remaining 5.741,643  6,299,331  28,804,643  .39,172,159 

Average  miles  of  road  operated 6,082  6.093   (See  also  on  page  31) 
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New  York  Central  System — Concluded. 


-Month  of  July 


Chicago  Kalamazoo  &  Sag 

Freight  revenue 

Passenger  revenue _ 

Total,  including  other  revenue.. 

Expen.sos — Maintenance  of  way 

Muintcnanco  of  equipment 

Traffic  expenses 

Tran.sportation  expenses 

Tran.sportation  for  investm't — Cr_ 

Total,  including  other  exp _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


1917. 
$ 

3.860 
3.937 
22,.339 
3.269 
2.329 
523 
7,055 


14,067 


1916. 

S 

2.994 

4,439 

16,511 

2,868 

1 ,869 

497 

4,927 

To";55T 


1917. 


30,6.')4 

_  20.383 

143,928 

17,189 

18,663 

4,098 

52,034 


1  to  July  :n 

1916. 

$ 

30,771 
21,904 


8,271 
1.066 


5,959 
1,190 


97,551 

46,370 
7,462 


127, 061 

16,599 

12,347 

3,901 

33,102 

~71,2.32 


Net  remaining 

Average  miles  of  road  operated 

Cincinnati  Northern 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue. - 
Expenses — Maintenance  of  way — 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 
Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 


7,205 

44 


179,. 532 
16,841 

203,573 

38,953 

31,136 

3,274 

72,903 

Cri 


4,769 
44 


134,606 
20,641 

161,748 

26,247 

27.263 

3,315 

48,908 


38,908 


56,828 

8,350 

2 

47,475 


149,073         108,457 


54,499 
7,000 


53,291 
6,000 


47,499 
245 


47,290 
245 


1.180,207 
100,820 

1,324,089 

212,379 

237.952 

21.698 

627.166 

Crl.227 

1 .020.269 

"3037830 
49,000 
2  ____ 

2547827        2737473 
(See  also  on  page  31) 


903,191 
112,747 

70.56.9.58 

170,. 561 

190.060 

22,349 

338,968 

J417481 

"315,477 

42,000 

3 


Cleve  Cin  Chic  &  St  Louis  (Includes  Peoria 

Freight  revenue 3,006,657     2 

Passenger  revenue 1 ,075 ,904  _ 

Total,  including  other  revenue..  4,462,950     'A 

xpense — Maintenance  of  way 434,274 

Maintenance  of  equipment 817,836 

Traffic  expenses 83,134 

Transportation  expenses 1,702,124     1 

Transportation  for  investm't — Cr Cr2,459 

Total,  including  other  exp 3,150,325 


&   Eastern' 
,516,123  20,162,590 
^997,672     6^264^852 

3,841,218  29,040,302 

445,807     2,597,493 

741,450     5,393,313 

93,477         571,042 

1,228,028  11,803,838 
Cr7,621       Crl4,1.32 

2,602,325  2l7l46,663 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue.. 


1,312,625 

160,000 

522 

Net  remaining 1,152,102 

Average  miles  of  road  operated 2,386 

Indiana  Harbor  Belt 

Freight  revenue 

Passenger  re  venue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Kanawha  &  Michigan 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  df  equipment 

Traffic  expenses 

Transportatio'n  expenses 

Transportation  for  invesmt't — Cr_ 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


1,238,893 

149,000 

674 


18,260,770 

5,432,406 

257997,393 

2,684,238 

5,085,693 

,586,276 

8,834,787 

CV32,112 

17,727,039 

7,893,638   "872707353 

1,120,000        959,000 

5,035  5,606 


1,089.219     6.768.602     7.305.747 
2.383   (See  also  on  page  31) 


416.992 

360,376 

3,070,299 

2,620,764 

.54,313 

51,670 

.340,282 

314,810 

.52,313 

40,591 

387,614 

343,615 

2,696 

3,880 

20,041 

20,354 

191,792 

127,864 

1,497,605 

1,038,387 

311,365 

T057627 
8,921 


96,706 
109 


230,770     2,314,126     1,774,648 


129,606 

6,453 

60 

123,092 
109 


275,852 
37,662 

326,360 

35,043 

73,147 

3,485 

91,497 


2.39,394 
35,960 

283,641 

44,581 

72,838 

3,579 

73,847 


756,172 

61,367 

14 

694,801 


1,675,424 
218,343 

1,965,163 

259,924 

501,782 

19,846 

584,713 


846,116 

52,249 

248 

793,617 


1,840,426 
213,437 

2,106,754 

267,257 

499,975 

20, .568 

529,911 


210,696        201,218     1,418,647     1,366,787 


114,664 
17,066 


82,422 
14,000 


546,616 

118,098 

22 


740,967 

97,340 

368 


Net  remaining 

Average  miles  of  road  operated 

Lake  Erie  &  Western 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 

Total,  including  other  exp 

Net  from  railroad " 

Taxes  accrued 

Uncollectible  railway  revenue 

Net  remaining 

Average  miles  of  road  operated 

Michigan  Central 

Freight  revenue 

Passenger  revenue 


97,598 
176 


586,628 

_58^30 

679,634 

97,600 
112,789 

13,519 
264,321 


68,421         428,495        643,258 
176   (See  also  on  page  31) 


527,616 
76,613 


4,090,732 
374,424 


644,406 
61,659 
95,572 
12,457 

188,814 


4,696,213 

624,177 

737,779 

93,736 

1,837,304 


3,480,724 
419,493 

4,112,253 

463,398 

664,576 

93,139 

1,349,528 


501,673        370,508     3,297,337     2,647,596 


177,961 

32,500 

43 

145,417 
900 


Total ,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 
Total,  including  other  exp 

Net  from  railroad . 

Taxes  accrued. 

Uncollectible  railway  revenue 


2,621,297 
1070^580 

4,300,695 

437,611 

689,409 

68,437 

,676.992 


273.898 

27,000 

118 

246,780 
900 


2,232,871 
1,180,589 

3,857,971 

618,397 

536,856 

69,096 

1,269,164 


1.398,875 

199,500 

380 


1,464,656 

164.000 

607 


1.198,995     1.300,049 
(See  also  on  page  31) 


19,209,815 
6.687,956 

29,246.320 

3.172.212 

4,481.952 

468.133 

12,942,179 


16,661,688 
6,077,436 

25,769,952 

2,996,419 

3,765,961 

457,643 

9,052,990 


3,013,042     2,519,961  22,072,858  17,142,296 


1,287,653 

188,000 

391 


1.338,019     7,173.462 

140.000     1,156,000 

1,677  8.621 


8.617,655 

980.000 

5.256 


Net  remaining 1.099,262 

Average  miles  of  road  operated 1,861 

Pittsburgh  &  Lake  Erie 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 
Total,  Including  other  exp ' 


1,196,342     6,008,840     7.632,399 
1,803  (See  also  on  page  31) 


1,954,559 
229,229 

2,352,773 

243,370 

454,554 

15,739 

703,656 


1,733,676 
199,568 

2,064,955 

165,518 

308,490 

13,436 

450,142 


11.624,064  11,609,262 
1,271,350     1,086,186 


14,189,426 

1,685,305 

2,807,978 

111,532 

4,479,812 


13,641,987 

1,126,039 

1,991,308 

94,455 

3,102,446 


1,457,509        974,022     9,380,505     6,564.877 


Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue. 

Net  remaining ~ 

Average  miles  of  road  operated 


895,263 
85,200 


1,090.932 
67,900 


4.808,920 
696.400 


810.063 
224 


6.977,109 

420,100 

1 


1.023,032 
224 


4,212,520     6,557,008 
(See  also  on  page  31) 


179,149 

23,501 

135 


—6.799 
89 


6,967.344 

749.660 

856.220 

37,778 

2,446,464 

Cr313 

4,334,011 


Month  of  Ju  tu 

1917.  1916. 

Toledo  &  Ohio  Central                      $  $ 

Freight  revenue 677,105  485,685 

Passenger  revenue. 61 ,007  63,789 

Total,  including  other  revenue..       791,687  592,7.56 

Kxponses — Maintenance  of  way 89.399  71,605 

Maintenance  of  equipment 123. .544  137.491 

Traffic   expense.<?L 8,071  7,246 

Transporlation  expenses 278,305  184,908 

Transportation  for  investm't — Cr 

Total,  including  other  exp 512,795 

Net  from  railroad ~~  2787891 

Taxes  accrued 27.228 

Uncollectible  railway  revenue 1 

Net  remaining 251.662 

Average  miles  of  road  operated 435 

Zanesville  &  Western 

Freight  revenue 46,917 

Passenger  revenue 4.489 

Total,  including  other  revenue..  53.549 

Expenses — Maintenance  of  way 7.1.57 

M  aintenance  of  equiijment 8 .825 

Traffic  expenses 595 

Transportation  expenses 21,701 

Transportation  for  investm't — Cr        

Total,  including  other  exp 38,983 

Net  from  railroad "        14.565        — 4.348 

Taxes  accrued 2.750  2,450 

Uncollectible  railway  revenue 

Net  remaining 11,815 

Average  miles  of  road  operated 89 

New  York  New  Haven  & 

N  Y  N  H  &  Hartford 

Freight  revenue 3, 376, 1 96 

Passenger  revenue 3,066,583 

Total,  including  other  revenue..   7,294,549 

Expenses — Maintenance  of  way 854 ,933 

Maintenance  of  equipment 1,057,522 

Traffic  expenses 48,503 

Transportation  expenses 3,065,565 

Transportation  for  investm't — Cr Cr  1^813 

Total ,  including  other  exp 5,433 ,398 

Net  from  railroad 1,861,151 

Taxes  accrued 275,000 

Uncollectible  railway  revenue 263 

Net  remaining 1,585,888 

Average  miles  of  road  operated 1 ,997 

Central  New  England 

Freight  revenue 377,354 

Passenger  revenue 30,564 

Total,  including  other  revenue..       426,116 

Expenses — Maintenance  of  way 64,9l2 

Maintenance  of  equipment 34,737 

Traffic  expenses 1,191 

Transportation  expenses 158,882 

"rransportation  for  investm't — Cr Crl9 

Total ,  including  other  exp 271,541 

Net  from  railroad 164,576 

Taxes  accrued 19,000 

Uncollectible  railway  revenue 2 

Net  remaining 136,573 

Average  miles  of  road  operated 301 

N  Y  Ontario  &  Western 

Freight  revenue 496 ,124 

Passenger  revenue 321.689 

Total,  including  other  revenue..  958.072 

Expenses — Maintenance  of  way 97.890 

Maintenance  of  equipment 125.475 

Traffic  expenses 10,167 

Transportation  expenses 323,523 

Transportation  for  investm't — Cr        

Total,  including  other  exp —  576,149 

Net  from  railroad... 381,923 

Taxes  accrued 25,000 

Uncollectible  railway  revenue 

Net  remaining 356,923 

Average  miles  of  road  operated 568 

Union  Freight 

Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue..  16,033 

Expenses — Maintenance  of  way —  4,245 

Maintenance  of  equipment 1,817 

Traffic  expenses 53 

Transportation  expenses 8,768 

Transportation  for  investm't — Cr  

Total ,  including  other  exp 15,361  6,702 

Net  from  railroad 682  8,135 

Taxes  accrued 950  900 

Uncollectible  railway  revenue 

Net  remaining 267  7,235 

Average  miles  of  road  operated 2  2 

Pennsylvania  System 

Pennsylvania  Railroad 

Freight  revenue.. ..15.911,622  13,662,298 

Passenger  revenue 4,719,776     4,244,645 

Total,  including  other  revenue.. 22, 748, 785  19,639,799 

Expenses — Maintenance  of  way...  2,504.953  2.439,419 

Maintenance  of  equipment 4,040,968  3,768,392 

Traffic  expenses 229,568  214,320 

Transportation  expenses 8,948,616  6,619,967 

Transportation  for  investm't — Cr      Cr3,465  Cr3,891 

Total,  including  other  exp 16,599,641 

Net  from  railroad 6,149,144 

Taxes  accrued 826,497 

Uncollectible  railway  revenue 1,526 

Net  remaining.  - 5,321,120 

Average  miles  of  road  operated 4,662 

Baltimore  &  Sparrow's  Point 

Freight  revenue 17,611 

Passenger  revenue 

Total,  including  other  revenue..  22,596 

Expenses — Maintenance  of  way 2,853 

Maintenance  of  equipment ,581 

Traffic  expenses 130 

Transportation  expenses 6,613 

Transportation  for  investm't — Cr        

Total,  including  other  exp 10.432  5,583 

Net  from  raih-oad 12,163  7,643 

Taxes  accrued 979  399 

Uncollectible  railway  revenue 

Net  remaining 11,183  7,244 

Average  miles  of  road  operated 5  6 


—Jan. 
1917. 


1  to  July -il- 
191b. 


3.611,846 
352.896 

4.200.871' 

600.237 

799.848 

51, .363 

1,759,, 503 


2,802.615 
338^72 

3,346.387 

451,793 

821,234 

51,251 

1,209,067 


413.607     3.298.550     2.616.700 


902.:i20 
187.551 

—7 


729.686 

166,890 

509 


155,512         714.776         562.287 
435  (See  also  on  page  31) 


27,343 
3.6.52 

263.968 
29.4.54 

178,491 
26,701 

32.365 

10,928 

8,488 

540 

16.033 

305,923 

68,269 

77,388 

3,968 

144,885 

214,565 

76,023 

81,615 

3,830 

108,998 

36,714        299,.553        274.870 


6,369 
18,552 


— 12,182 


—60,305 

17,267 

4 

—77,577 


Hartford  System. 


3,223,715  23,682,358  22,226,269 
2,869,266  18,528,267  17,223,276 


48,444,227 

4,740,581 

6,702,984 

307,526 

20,651,675 

Cr9^l93 

34,589,377 


45,456.382 

5. 129, .598 

6,340,6fV2 

287.639 

17,848.981 

Cr46.165 

31,196.086 


2.633.333  13.854.849  14.261,296 

266,000  1,945,000  1,687,254 

139     4,664     3,505 


2,377,193  11,905,185  12,570,536 
1,984  (See  also  on  page  31) 


411,998 
_5J^,1.50 

486.046 

42.315 

51 ,365 

991 

121,581 

Cr2 

221,736 

264,309 
15,000 


249,309 
301 

445,961 
398.184 

987,742 
102,721 
127,954 

7,463 
303,128 

Cr698 


2,789,150 
205,260 


3,144,351 

535.-323 

-298.305 

8.039 

1,080,022 

Cr299 

1,986,497 

T7T577853 

131,400 

197 


2,497,841 
241,162 

2,880,886 

244,638 

287,706 

8,253 

1,096,902 

__Crl98 

1,670,497 

1.210,388 

106,641 

172 


1,026,256  1.103.574 


3.408.074 
947.186 

5.137,551 

505,338 

801,702 

56,359 

2.079,628 

Cr2,727 

658,920  3,687,430  3.562.787 


3.366,460 
877,717 

5,067,709 

544,116 

857,593 

61,960 

2,087,203 


428.822 
23,000 


1,380,278 

160.900 

427 


1,574.764 

154,902 

1,486 


405,822  1,218.950  1.418,375 
568  (See  also  on  page  31) 


14.837  111.435 

1.119  28.893 

442  11,123 

50  361 

4,613  51,799 


112,110 

9,903 

7,. 598 

359 

44,627 


95.937 


66.321 


15.497 
6.650 


45,788 
5,550 


8,847 


40,238 


Eastern  Lines. 


102887.677 
28,112,849 

145320,244 
17,719,407 
29,437.494 
1,520,980 
58,120.510 
Cr39.007 


.{ 


94.231,289 

25.184.155 
131283,992 
16,192,877 
26,203,058 
1,436,790 
46,980,459 
Cr3,891 


13,781,960  112705.760  94.676,202 

5,857,838  32,614,484  36,607,789 

761,866  5,805,577  5,263,066 

1,504     11,209  12,662 


5,104,468  26,797,696  31.332,060 
4,534  (See  also  on  page  31) 


11,717    107,578 


72.070 


13.227 

149,698 

98,304 

1.482 

15.260 

8,312 

755 

4,994 

4,121 

75 

775 

543 

3.116 

45,277 
Cr4 

19,551 

67,901 


33,534 


81,796 
4,887 


64,770 
2,794 


76,909 


61,975 


.ft, 
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Pennsylvania  System — Eastern  Lines — Concluded. 


-Month  of  Julij- 


1917. 


1916. 


100,681 
52,170 

159,597 

11,439 

28,689 

2,848 

71,679 

42 


42,388 
2,300 

7 

40,080 

87 


48,042 

6,122 

4,749 

489 

15,568 


18,566 
26 


•■July 

195,968 

55,803 

267,644 

23,964 

32,562 

4,960 

83, .504 

870 


,680,036 

152,627 

138,529 

20,950 

516,822 

1,379 


813,787 
71,905 

148 

741,734 
397 


Bait  Chesapeake  &  Atlantic 

Freight  revenue 95,016 

Passenger  revenue 53,246 

Total,  including  other  revenue.  _  154,555 

Expenses — Maintenance  of  way 5,025 

Maintenance  of  equipment 39,077 

Traffic  expenses 1,809 

Transportation  expenses 82,126 

Transportation  for  investm't — Cr  

Total,  including  other  exp 130,522 

Net  from  railroad 24,032 

Taxss  accrued 2,634 

Uncollectible  railway  revenue 

Net  remaining 21 ,398 

Average  miles  of  road  operated 87 

Cornwall  &  Lebanon  Month   of  June 

Freight  revenue 34,723          31,214 

Passenger  revenue 3,591  12, 133 

Total,  including  other  revenue.  .  40,012 

Expenses — Maintenance  of  way 7 ,691 

Maintenance  of  equipment 6,047 

Traffic  expenses 270 

Transportation  expenses 17,956 

Transportation  for  investm't — Cr  

Total ,  including  other  exp 33,094 

Net  from  railroad 6,918 

Taxes  accrued 1,483 

Uncollectible  railway  revenue 

Net  remaining 5,434 

Average  miles  of  road  operated 26 

Cumberland  Valley  Month  of 

Freight  revenue 388,168 

Passenger  revenue 59,064 

Total,  including  other  revenue..  466,341 

Expenses — Maintenance  of  way 38 ,435 

Maintenance  of  equipment 36,272 

Traffic  expenses 3,831 

Transportation  expenses 144,117 

Transportation  for  investm't — Cr 493 

Total,  including  other  exp...  233,205 

Net  from  railroad 233,136 

Taxes  acci-ued 14,847 

Uncollectible  railway  revenue 

Net  remaining 218,289 

Average  miles  of  road  operated 163 

Long  Island 

Freight  revenue 364,435        335,837 

Passenger  re  venue 1,272,986     1.137,365 

Total,  including  other  revenue..   1,870,347     1 

Expenses — Maintenance  of  way 1 52 ,302 

Maintenance  of  equipment 155,777 

Traffic  expenses 17,158 

Transportation  expenses 609,443 

Transportation  for  investm't — Cr 2,431  

Total ,  including  other  exp 977,774 

Net  from  railroad 892,572 

Taxes  accrued 76,143 

Uncollectible  railway  revenue 

Net  remaining 816,429 

Average  m^iies  of  road  operated 397 

Maryl'd  Delaware  &  Virginia 

Freight  revenue 63,352 

Passenger  revenue 41.588 

Total,  including  other  revenue. _  108,135 

Expenses — Maintenance  of  way 7 ,64? 

Maintenance  of  equipment 25.036 

Traffic  expenses 1,516 

Transportation  expenses 55,304 

Transportation  for  investm't — Cr 15 

Total .  including  other  exp 90,927  ~7 

Net  from  railroad 17,208 

Taxes  accrued 1,236 

Uncollectible  railway  revenue 

Net  remaining 15,971 

Average  miles  of  road  operated 82 

Monongahela 

Freight  revenue 160, 5 13 

Passenger  revenue 17 ,825 

Total ,  including  other  revenue.  .  18  f  ,738 

Expenses — Maintenance  of  way 37,266 

Maintenance  of  equipment 11,980 

Traffic  expenses 989 

Transportation  expenses 51,096 

Transportation  for  investm't — Cr  

Total ,  including  other  exp 105,218 

Net  from  railroad 76,519 

Taxes  accrued 6,000 

Uncollectible  railway  revenue 

Net  remaining 70,519 

Average  miles  of  road  operated 108 

New  York  Phila  &  Norfolk 

Freight  revenue ,  445,275 

Passenger  revenue . 76.787 

Total,  including  other  revenue..  571 ,924 

Expenses — Maintenance  of  way_,_  45,626 

Maintenance  of  equipment 76, 101 

Traffic  expenses 5,003 

Transportation  expenses 207, .584 

Transportation  for  investm't — Cr  

Total ,  including  other  exp 343".62~5 

Net  from  railroad 228,299 

Taxes  accrued 12.601 

Uncollectible  railway  revenue 27 

Net  remaining 215,670 

Average  miles  of  road  operated 112 

Pennsylvania  Terminal 

Freight  revenue 

Passenger  revenue ■.-. 

Total,  including  other  revenue..  48,925 

Expenses — Maintenance  of  way 2,373 

Maintenance  of  equipment 1,107 

Traffic  expen.ses 102 

Transijortation  expenses 25.840 

Transportation  for  investm  't — Cr  

Total,  including  other  exp 30,035 

Net  from  railroad 18,890 

Taxes  accrued 1,500 

Uncollectible  railway  revenue 

Net  remaining 17,390 

Average  miles  of  road  operated 4 


-Jan.  1  to 
1917. 

$ 
405,709 
185.544 
621,941 

4(5,076 

118,847 

9,463 

370,508 


.7(/;w31 

1916. 

s 

397,006 
190,865 
619,858 

57,106 
108,829 

10.702 

330,754 

64 


117,209    563,452   527.651 


58,489 

17,066 

1 


92,207 

15,759 

36 


41,421     76,410 
(See  also  on  page  32) 

— Ja7i.   1  lo  June  30 — 
225.426    193,192 


11,651 


19,375 


254,358 

30.016 

35.561 

1 .526 

113.209 


250.399 

25.036 

29,195 

1,909 

86,434 


28,220    188,654 

19,821    65.704 
1.254     8,995 


56,708 


150,595 

99,803 

7,0.52 

1 

92.749 


July  31 

1,582,650 
366,665 

2,046,595 

205,460 

167,429 

31,100 

593,555 

8,683 

153.048  1.411,899  1,059,036 

114, .596 

5,939 

2 

108,633 
163 


— Jan .  1  to 
2,242,765 
389,386 

2,755,964 

210,382 

234,696 

29,741 

866,384 

7,126 


1.344,065 
97,849 


987,559 

41,717 

38 


1,246.215    945,802 
(See  also  on  page  32; 


2,476,105 
5,286,338 

8,934,255 
1,090,867 
1.022.072 
82,055 
3,906,307 
8,758 


2,479,442 
4,792,171 

8,387,976 

1,013,539 

945,620 

81,258 

3,375,221 

11,154 


866,848  6,423,943  5,684,292 


2,510,312  2,703,683 

522,612    503,161 

1,126     1.411 


1.986.573  2,199,111 
(See  also  on  page  32) 


55,365 

44.214 

105.126 
7,962 

24,086 
2,783 

52,077 


328,582 
1,57,540 

510,062 

35,932 

78, ,330 

6,463 

317,831 

--_...- 15 

88,608    450.537 


16,517 
750 


59,524 

8,012 

13 


288,174 
153,472 

469,823 

41,181 

86,817 

8,640 

283,227 

158 

433.720 

36,103 
5,168 


15,767    51,498    30,935 
82  (See  also  on  page  32) 


152,514 
10,658 

166T070 

23,940 

13,198 

739 

34,914 


1,117,729 
^87,044 

1,229,615 

215,313 

94,924 

6,363 

345,759 


1.119,418 
61.601 

1,199,685 

181,398 

115,784 

5.754 

262,455 


76,865    690,790 

89,205 
4.000 


538,824 
42,000 


85.205 
108 


496,823 


593,754 

605,931 
28.000 


.577,931 


474.684 
49,853 

561,975 

44,588 

97,789 

4,779 

179,237 

Cr231 


2, .577, 732 
252,807 

3,037,975 

241,154 

560,283 

32,580 

1,0.56,283 

CrSMe 

1 ,9'93.r36 

1.044,838 
68,405 

^^^^^^^^^^ 277 

206,264        706,714        976T5^ 
112   (See  also  on  page  32) 


2,417,404 
375,607 

3,049,314 

324,412 

559,402 

33,434 

1,201,974 

C/-64 


342.637     2.237,298 

219,.337 

13,000 

73 


812,015 

104,956 

344 




_--.»_ 

38,290    325,226    290, .565 

.592     14,997 

357     12,446 

120    378 

20,099    144,718 

21.431 

174,328 

16.859 
1.356 

116.237 

9,396 

15,503 
4 

106.841 

Phila  Baltimore  &  Wash 
Freight  revenue 

Passenger  revenue 

Total .  including  other  revenue.  . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr 

Total,  including  other  exp 

Net  from  railroad 

Taxes  accrued J 

Uncollectible  railway  revenue 


— — Month  of  July — ■ — 

1917.  1916. 

$  $ 

1,567,781  1,255,712 

1,038,587  821,238 

2,830,320  2.282,598 

'313,053  278,897 

572,091  434,282 

29,6.59  28,512 

1,177,644  8.54,600 

Cr2,166  Crl,043 

2,145,978  1,649,509 


684,342 
74.821 

4 

609,517 
717 


Net  remaining 

Average  miles  of  road  operated.  . 

Susq  Bloomsburg  &  Berwick 

Freight  revenue 15,510 

Passenger  revenue ■ 703 

Total,  including  other  revenue..  17.067 

Expenses — Maintenance  of  way 4,739 

Maintenance  of  equipment 1,318 

Traffic   expenses 78 

Transportation  expenses 6.176 

Transportation  for  investm't — Cr 2 

Total,  including  other  exp 12,981 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


633,088 

63.224 

37 

569.827 
717 


July 'SI 

1916. 

% 

7,4i8,305 
5,573,739 

14,368,947 
1,810,522 
2,599,803 

198,625 
5,496,250 

Crl  ,043 

10,467,364 

3,718,572     3,901,582 

502,230        442,570 

204  1,215 


Jan.  1  to 

1917. 

S 

8,814,898 
6,958,448 

17.438,837 

2,221,247 

3,458,768 

204.100 

7,445,224 

Crl  8, 365 

13,720,264 


3,216.138     3,457,796 
(See  also  on  page  32) 


14,789 
920 


16,603 

3,187 

2,498 

159 

5,071 


11,770 


4,086 
413 


4.832 
371 


Net  remaining 

Average  miles  of  road  operated 

Union  RE  of  Baltimore 
Freight  revenue 

Passenger  revenue 

Total,  including  other  revenue.. 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses. 


3,672 
41 


113.559 
35.208 
151,045' 
8.073 


8,350 


4,461 
41 


139.617 
t24.658 

166,222 
12,631 


Transportation  for  investm't — Cr_ 

Total ,  including  other  exp 18,563 

Net  from  railroad 132,481 

Taxes  accrued 11,309 

Uncollectible  railway  revenue 

Net  remaining 121.171 

Average  miles  of  road  operated 8 

West  Jersey  &  Seashore 
Freight  revenue 

Passenger  revenue 

Total .  including  other  revenue. . 

Expenses — Maintenance  of  way 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

Transportation  for  investm't — Cr_ 
Total ,  including  other  exp 

Net  from  railroad 

Taxes  accrued 

Uncollectible  railway  revenue 


6,343 

21,362 

144,860 
7,463 


90,378 

6.225 

103,860 

21,006 

11,199 

866 

35,972 

10 

74,284 

29, .576 
3,963 


25,613 


938,826 
230.126 

.184.674 
61.321 


50,519 

CrlO 

127,542 

1.057,131 
73,234 


147,716 

6,954 

162,456 

39.599 

13,690 

1,142 

37.976 

12 

98,990 

63,465 
2,533 


60,932 


928.136 

170,813 

1,112,973 

81,319 


37,296 


133,491 

979,481 
52,244 


137,396        983.896        927,237 


214,432 
784.608 

1,072,327 

131,184 

113,754 

11,363 

367.400 

Cr38 


190.345 
732,611 

985,206 

126,042 

97,164 

12,390 

296,799 

Crl03 


1,511,758 

2,721.030 

4,610,792 

834,726 

687,797 

77,312 

2,017,063 

Cr200 


1,425,425 
2,561,161 

4,324.901 

700,365 

649,253 

79,629 

1.721,943 

Crl03 


644.701         553,266     3,769,549     3,283,374 


Net  remaining 

Average  miles  of  road  operated. 


427.626 

41,239 

1 

386.385 
359 


841.243     1,041,526 

289.486        266.701 

112       488 


431,939 
38.100 
14 

393,824    551,644    774,336 
359  (See  also  on  page  32) 


Pennsylvania  System 

Central  Indiana 

Freight  revenue 19,104 

Passenger  revenue 1,430 

Total .  including  other  revenue.  _  22 ,528 

Expenses — Maintenance  of  way 6 ,535 

Maintenance  of  equipment 3,942 

Traffic  expenses 702 

Transportation  expenses 11,845 

Transportation  for  Lnvestm't — Cr        

Total,  including  other  exp 24.050 

Net  from  railroad — 1 ,522 

Taxes  accrued 2,040 

Uncollectible  railway  revenue 

Net  remaining — 3.562 

Average  miles  of  road  operated 127 

Cine  Lebanon  &  Northern 

Freight  revenue 57.240 

Passenger  revenue 6,883 

Total ,  includ  ing  other  revenue. .  78 ,306 

Expenses — Maintenance  of  way 13,178 

Maintenance  of  equipment 9,589 

Traffic  expenses 1,287 

Transportation  expenses 37,403 

Transportation  for  investm't — Cr        

Total,  including  other  exp 63 ,486 

Net  from  railroad 14,819 

Taxes  accrued 5,001 

Uncollectible  railway  revenue 

Net  remaining 9,818 

Average  miles  of  road  operated 76 

Grand  Rapids  &  Indiana 

Freight  revenue 341,177 

Passenger  revenue 182,897 

Total ,  including  other  revenue.  .  576 ,334 

Expenses — Maintenance  of  way 66,540 

Maintenance  of  equipment 91,129 

Traffic  expenses 11,084 

Transportation  expenses 252,170 

"Transportation  for  Investm't — Cr        

Total,  including  other  exp 443,533 

Net  from  raUroad 132.801 

Taxes  accrued 21.200 

Uncollectible  railway  revenue 228 

Net  remaining 111. 373 

Average  miles  of  road  operated 575 


Western  Lines. 


14,560 
1,722 


17.257 

5,695 

3,143 

590 

7,355 


127,936 
11,384 

151,897 

40,965 

29,476 

4,422 

82,749 


17.614         164.277 


—357 
1.929 


-12,379 
14,280 


-2,286 
127 


50.047 
8,267 


-26,659 


394,305 
47,437 


68,836 

11,611 

8,979 

1,435 

29.930 


537.804 

92,775 

78.670 

8,474 

273,212 


101,301 
14,046 

122,956 

33,173 

19,757 

4,337 

55,063 


118,479 

4^477 
13,505 

-9,027 


346,509 
48,097 

472,728 

74,158 

62,718 

7,550 

199,215 


.53,158        472,113        348,502 


15,678 
4,634 


65,691 

35.010 

23 


11,044 

76 


30,657 


124,226 

30,271 

31 

93,923 


269,418     2.466,720     2,171.839 
182.558        870,573         839,802 


500,533 
61,058 
80,285 
10,923 

198,931 


3.648.349 

455,585 

685,309 

70.194 

171,525 


3,268,141 

421.091 

613.962 

77,244 

1.329,339 


371,647     3,061.674     2,556,990 


128,886 
24,081 

7 


586,675 

166,057 

519 


711,150 

168,111 

246 


104,797        420,098        542,793 
575  (See  also  on  page  32) 


Pennsylvania  Company 

Freight  revenue 5,110,105  4,974,341 

Passenger  revenue _1 ,246.868  1.1,57,412 

Total,  Including  other  revenue.-   7.188,124  6,860,075 

Expenses — Maintenance  of  way 835,383  794,190 

Maintenance  of  equipment 1,121,131  1,052,145 

Traffic   expenses 91,030  96,733 

Transportation  expenses 2,803,707  2,104,291 

Transportation  for  investm't — Cr          2,290  14,679 

Total ,  including  other  exp 5,057,606  4,216,225 

Net  from  railroad 2,130,518  2,643,850 

Taxes  accrued 365,191  292,744 

Uncollectible  railway  revenue 294 684 

Net  remaining .   1,765,032  2,350,421 

Average  miles  of  road  operated 1,754  1,758 


31, 473, .593  31,789,385 
7,540,614     6,594,923 


43, 682  ,,5.59 

5,283,898 

8,161,666 

602,728 

19,631,225 

16.009 


42,474,285 

5,423,803 

7,351,265 

.597,103 

14,019,482 

25,962 


35,083,691  28,625,010 


8,598,868  13,849,274 

2,544,822     2,004,149 

672  1,1.59 


6,054,173   11.843,966 
(See  also  on  page  3^) 
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Pennsylvania  System — Western  Lines — Concluded. 

Month  of  July Jan.  1  loJuli/'M 

1917.  1916.  1917.  1910. 

Frtt%^v^o!;ue*J.°"'^^'!'!'.t°'.         41,548  slcSS        28*7.372  25*0.818 

Passenger  revenue 168 276  2.100 2.858 

Total,  including  other  revenue-         64.549  38.288  359.974  283,016 

Expenses— Maintenance  of  way...           5.210  5.819          26.366  17.6.14 

iClalntenanco  of  eciuipment 2,969  3,709  1.5.871  17.729 

Traffic   expenses 607  280  2,007  1.922 

Transportation  expenses 16.101  12.183  106,554  82.301 

Transportation  for  investm't — Cr        ^ 

Total,  including  other  exp 26.807 2:i,974  IfiO.riS:',  i:!:i.'17.3 

Not  from  railroad 27,742  14.314  193:590  119.543 

Taxes  accrued.- - 1,915  1,136  15,688  9.130 

Uncollectible  railway  revenue 41          73  16 

Net  remaining 25,784  13.178  177.828  140,396 

Average  miles  of  road  operated 21  2i 

Pitts  Cin  Chicago  &  St  Louis 

Proight revenue                   4,536,018  3.546,950  29,827,398  25,080,785 

Passenger  revenue!::: 1,169,157  1,112.076  7,474,990  6.6.54.477 

Total   Including  other  revenue..  6,445,727  5,304,518  42,100,490  35,885,962 

Expenses— Maintenance  of  way...       675,284  736,523  4,583,519  4,995,101 

f^antenance  of  equipment.:...   1,081.201  1,027,949  8,292,882  7,280,009 

Traffic  expenses. --.... 112,193  104.114  708,.558  653,6.34 

Transportation  expenses.. 2,392,200  1,687,922  16,949,301  12,506.004 

Transportation  for  Investm't — Cr 883  1,502  4,856  4 .968 

Total,  including  other  exp 4.457.168  3.722,843  31,881,473  26,588,179 

Net  from  railroad 1,988,558  1,581,674  10,219,016  9,297,783 

Taxes  accrued 229,033  213,528  1.627,838  1,492,7,52 

Uncollectible  railway  revenue 9 474  827  1,846 

Net  remaining 1,759,515  1,367,672  8,590,350  7,803,184 

Average  miles  of  road  operated 2,398  2,398  (See  also  on  page  32) 

Toledo  Peoria  &  Western 

Freigiit  revenue 57,208  52,919  424.926  381,849 

Passenger  revenue 34,695  35.484  243,667  2.36,697 

Total,  including  other  revenue..         98,788  96,568  726,164  673,327 

Expenses— Maintenance  of  way...         18,791  15,466  130,363  102,502 

Maintenance  of  equipment 26,996  30,620  193,292  198,094 

Traffic  expenses-- 2,138  2,096  16,659  16,617 

Transportation  expenses 43,077  35,553  292,577  251,985 

Transportation  for  mvestm't — Cr        66  

Total,  including  other  exp...         96,036  87,712  668,105  595.985 

Net  from  railroad..- 2,751  8,855  58,058  77,342 

Taxes  accrued -           8,000  6.500  53,000  45,500 

Uncollectible  railway  revenue 

Net  remaining ."      —5,248  2,355  5,058  31,842 

Average  miles  of  road  operated 247  247  (See  also  on  page  32) 

Waynesburgh  &  Washington 

Freight  revenue 5,582  5,226  32,548  28,014 

Passenger  revenue 6,082  5,279  38,757  36,100 

Total,  including  other  revenue..        12,937  11,603  80,786  69,858 

Expenses— Maintenance  of  way...           2,933  4,287  19,960  21,278 

Maintenance  of  equipment 2,010  1,780  11,913  11,110 

Traffic  expenses 175  124  1,069  860 

Transportation  expenses 6,335  4,659  37,033  30,894 

Transjwrtation  for  mvestm't — Cr        

Total,  including  other  exp 12,133  11,053  72,966  65,626 

Net  from  railroad -_ 804  550  7,819  ^^232 

Taxes  accrued 371  252  2,565  1,757 

Uncollectible  railway  revenue 

Net  remaining 433  297  5,253  2,475 

Average  miles  of  road  operated 28  28 


Reading  System. 

Atlantic  City 

Freight  revenue 125,971  86,291 

Passenger  revenue 355,360  336,453 

Total,  including  other  revenue-.       496,691  434,595 

Expenses — Maintenance  of  way..-         23,773  21,252 

Mamtenance  of  equipment 28,733  17,983 

Traffic  expenses 4,664  3,541 

Transportation  expenses 191,504  154,250 

Transportation  for  investm't — Cr C'r35  Cr7 

Total,  including  other  exp 254,170  202,603 

Net  from  railroad-- 242,521  231,991 

Taxes  accrued 11,000  10,000 

Uncollectible  railway  revenue 20 

Net  remaining 231,521  221,971 

Average  miles  of  road  operated 170  170 

Catasauqua  &  Foglesville 

Freight  revenue 29,446  23,016 

Passenger  revenue 136  122 

Total ,  Including  other  revenue-  -         29 ,934  23,823 

Expenses — Maintenance  of  way 1,350  511 

M:aintenance  of  equipment 3,309  3,255 

Traffic  expenses ,                   7  7 

Transportation  expenses 8,277  6,276 

Transportation  for  in vestm  't — Cr        

Total ,  including  other  exp 13,116  10,078 

Net  from  railroad 16,817  13,745 

Taxes  accrued 1,200  650 

Uncollectible  railway  revenue 40 

Net  remaining 15,617  13,0.54 

Average  miles  of  road  operated 31  31 

Central  RR  of  New  Jersey 

Freight  revenue 2,345,373  1,972,017 

Passenger  revenue 793,058  773,141 

Total,  including  other  revenue--  3,397,293  2,962,756 

Expenses — Maintenance  of  way 256,586  236,672 

Maintenance  of  equipment 494,854  456,830 

Traffic  expenses 40,321  34,553 

Transportation  expenses 1,287,228  995,680 

Transportation  for  investm't— Cr          Cr247  Crll 

Total,  including  other  exp 2,156,999  _  1,821,508 

Net  from  railroad -   1,240,293  1,141,247 

Taxes  accrued 203,245  139,913 

Uncollectible  railway  revenue 3  8 

Net  remaining 1.037,044  1,001,325 

Average  miles  of  road  operated 683  680 

Chester  &  Delaware  River 

Freight  revenue 38,208  25,077 

Passenger  revenue 

Total,  including  other  revenue..         46,248  36,965 

Expenses — Maintenance  of  way 34  1,633 

Maintenance  of  equipment 2,173  1,391 

Traffic  expenses 5  5 

Transportation  expenses 21,177  7,769 

Transportation  for  investm't— Cr        

Total ,  including  other  exp 23.420  10,830 

Net  from  railroad 22,827  26,134 

Taxes  accrued 1,900  200 

Uncollectible  railway  revenue 

Net  remaining 20,927  25,934 

Average  miles  of  roctd  operated 5  5 
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■ — — Month 
1917. 

Gettysburg;  &  Harrisburg:  $ 

Freight  revenue.  - 21 ,931 

Passenger  revenue 4,740 

Total,  including  other  revenue..  29,288 

Expenses — Maintenance  of  way 3,672 

Maintenance  of  equipment 1,744 

Traffic  expenses 106 

Transportation  expenses 13,705 

Transportation  for  in  vestm 't—Cr Cr71 

Total,  including  other  exp 19,425 

Net  from  railroad ~~       9,863 

Taxes  accrued 275 

Uncollectible  railway  revenue 

Net  remaining 9,588 

Average  miles  of  road  operated 4l 

Northeast  Pennsylyania 

Freight  revenue 3 ,565 

Passenger  revenue 10,121 

Total.  Including  other  revenue..  15,820 

Expenses — Maintenance  of  way 2,091 

Maintenance  of  equipment 907 

Traffic  expenses 3 

Transportation  expenses 9,112 

Transportation  for  investm't — Cr Cr3 

Total,  including  other  exp 12,267 

Net  from  railroad 3,553 

Taxes  accrued 200 

Uncollectible  railway  revenue 

Net  remaining 3,353 

Average  miles  of  road  operated 25 

Perkiomen 

Freight  revenue 69,540 

Passenger  revenue 8,561 

Total,  including  other  revenue. -  80,8.53 

Expenses — Maintenance  of  way 5,013 

Maintenance  of  equipment 4 ,  065 

Traffic  expenses 20 

Transportation  expenses 29,867 

Transportation  for  investm't — Cr        

Total,  including  other  exp 39,346 

Net  from  railroad -.  41,506 

Taxes  accrued 2,000 

Uncollectible  railway  revenue 

Net  remaining 3975()6 

Average  miles  of  road  operated 4l 

Philadelphia  &  Reading 

Freight  revenue 4 ,647 ,475 

Passenger  revenue 687,636 

Total,  including  other  revenue. .  5,692,192 

Expenses — Maintenance  of  way 317,682 

Maintenanoe  of  equipment 1,121,710 

Traffic  expenses 57,078 

Transportation  expensgs 2,286,682 

Transportation  for  investm't — Cr  Cr2,550 

Total,  including  other  exp...  3,892,694 

Net  from  railroad 1,799,498 

Taxes  accrued 179,262 

Uncollectible  railway  revenue 50 

Net  remaining 1,620,184 

Average  miles  of  road  operated 1,127 

Phila  Newtown  &  New  York 

Freight  revenue.-- ._  6,906 

Passenger  revenue 6,512 

Total,  including  other  revenue.-  15,319 

Expenses — Maintenance  of  way 947 

Maintenance  of  equipment 1 ,256 

Traffic  expenses 5 

Transportation  expenses 10,532 

Transportation  for  investm't — Cr  Cr273 

Total,  including  other  exp 12,623 

Net  from  railroad 2,696 

Taxes  accrued 300 

Uncollectible  railway  revenue 

Net  remaining 2,396 

Average  miles  of  road  operated 22 

Port  Reading 

Freight  revenue - 137, 782 

Passenger  revenue 

Total,  including  other  revenue..  172,427 

Expenses — Maintenance  of  way 11,056 

Maintenance  of  equipment 9,558 

Traffic  expenses 40 

Transportation  expenses 83,840 

Transportation  for  investm't — Cr Cr66 

Total,  including  other  exp 106,634 

Net  from  railroad 65,793 

Taxes  accrued 10,500 

Uncollectible  railway  revenue 

Net  remaining 55,293 

Average  miles  of  road  operated 21 

Reading  &  Columbia 

Freight  revenue 22. 038 

Passenger  revenue 9,527 

Total,  including  other  revenue..  35,698 

Expenses — Maintenance  of  way 4,646 

Maintenance  of  equipment 4,372 

Traffic  expenses 75 

Transportation  expenses 23.493 

Transportation  for  investm't — Cr CrlO 

Total,  including  other  exp 33,040 

Net  from  railroad 2,657 

Taxes  accrued 300 

Uncollectible  railway  revenue 

Net  remaining 2,357 

Average  miles  of  road  operated 60 
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St.  Louis  &  San  Francisco  System. 

Afonthof  July Jan.  1  (o  July  31 

St  Louis-San  Francisco                  1917.  1916.            1917.  1916  . 

Freight  revenue 3,170,153  2,770.520  21.284,778  19.224. 985 

Passenger  re  venue 1,368.216  1,213.548     7,868.371  6,628.477 

Total,  including  other  revenue.-  4,855,412  4,243.239  31,462.677  27.660.479 

Expenses— Maintenance  of  way...       569,719  603.206     3,713.591  3,977.246 

Maintenance  of  equipment 745,907  1,109,453     5,178,159  5.417,036 

Traffic   expenses 61,122  72,636        460,305  490,109 

Transportation  expenses 1,553.533  1,279,603   10. .593. 093  8,765,155 

Transportation  for  investm't — Cr        26,540  33,955         151,972  254,547 

Total,  including  other  exp 3,029,819  3,147,422  20.690.120  19.087. ,565 

Net  from  railroad 1,825, .593  1,095,817  10,772,556  8.572.909 

Taxes  accrued 204,149  173,656     1,332,243  1,222,364 

Uncollectible  railway  revenue 662  1,267             9,684  9.345 

Net  remaining 1,620.780  920.892  "9.430.628  7. .34 1,1 93 

Average  miles  of  road  operated 4.761  4.752 


Sept.,  1917.] 


RAILWAY  EARNINGS 


St.  Louis  &  San  Francisco 

• Month 

1917. 

Fort  Worth  &  Eio  Grande  $ 

Freight  revenue -..  49,296 

Passenger  revenue 24.476 

Total,  including  other  revenue..  79,426 

Expenses — Maintenance  of  way 9,871 

Maintenance  of  equipment 8,738 

Traffic  expenses 1,478 

Transportation  expenses 33,688 

Transportation  for  investm't — Cr        

Total,  including  other  exp 57,777 

Net  from  railroad 21,649 

Taxes  accrued 2,712 

Uncollectible  railway  revenue 

Net  remaining 18,936 

Average  miles  of  road  operated 235 

Paris  &  Great  Northern 

Freight  revenue 1 ,874 

Passenger  revenue 2,241 

Total,  including  other  revenue..  8,426 

Expenses — Maintenance  of  way 2 1 ,  520 

Maintenance  of  equipment 1,742 

Traffic  expenses 36 

Transportation  expenses 3,141 

Transportation  for  investm't- — Cr        

Total,  including  other  exp 27,687 

Net  from  railroad — -19,260 

Taxes  accrued 1,029 

Uncollectible  railway  revenue 

Net  remaining — 20,290 

Average  miles  of  road  operated 16 

St  Louis  San  Fran  &  Texas 

Freight  revenue 73,636 

Passenger  revenue 12 ,048 

Total,  including  other  revenue..  92,894 

Expenses — Maintenance  of  way 22 ,81 1 

Maintenance  of  equipment 9,382 

Traffic  expenses 2,145 

Transportation  expenses 34,452 

Transportation  for  investm't — Cr        

Total,  including  other  exp 73,961 

Net  from  railroad 18,933 

Taxes  accrued 1,491 

Uncollectible  railway  revenue 35 

Net  remaining 17,406 

Average  miles  of  road  operated 143 

Total  Company 

Freight  revenue.. 3,294,959 

Passenger  revenue 1 ,406 ,981 

Total,  including  other  revenue..  5,036,158 

Expenses^Malntenance  of  way 623 ,921 

Maintenance  of  equipment 765,769 

Traffic  expenses 64.781 

Transportation  expenses 1,624,814 

Transportation  for  investm't — Cr  26,540 

Total ,  including  other  exp 3,189,244 

Net  from  railroad 1,846,915 

Taxes  accrued 209,381 

Uncollectible  railway  revenue 697 

Net  remaining 1,636,832 

Average  miles  of  road  operated 5,155 
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(See  also  on  page  32) 


Southern  Railway  System. 

Southern  Railway 

Freight  revenue 4.761,895  3.498.984  32,904.394  28.295,316 

Passenger  revenue 1,858.485  1,444.612  11,303.274  9,434,474 

Total,  Including  other  revenue..   7,269,592  5,481,475  48,724.147  41,614,330 

Expenses— Maintenance  of  way...       919,610  699,191     5,386,653  4,809,240 

Maintenance  of  equipment 1,245,027  965,293     8,049,687  7,009,469 

Traffic  expenses 155,941  160,392     1.183.149  1,128,146 

Transportation  expenses 2,493,643  1.946,164  16,908,352  13.517,907 

Transportation  for  investm't — Cr        28,553  45,355         198,518  240.158 

Total,  including  other  exp 5,003,977  3.945,150  32,946,570  27,706,061 

Net  from  raUroad 2,265,615  1.536,324  15,777,577  13;908.269 

Taxes  accrued... 382,256  253,488     2,197,534  1,791,673 

Uncollectible  railway  revenue 1.175  1,007          21,184  22,212 

Net  remaining. 1,882,183  1.281.827  13.558.857  12,094,383 

Average  miles  of  road  operated 6,982  6,982 

Alabama  Great  Southern 

Freight  revenue 412,012  282,533     2,718,241  2,436,095 

Passenger  revenue.. 145.646  124,786         860,641  680,443 

Total,  including  other  revenue..       605.747  448,070     3,886,610  3,378,838 

Expenses — Maintenance  of  way. . .         49.624  48.144        435.253  303.749 

Maintenance  of  equipment 115.625  105,601         812,168  802.879 

Traffic  expenses 14.957  13.530         116,582  96.763 

Transportation  expenses 191.047  136,115     1.179.311  968.480 

Transportation  for  investm't — Cr        1,622  2,285 

Total,  including  other  exp 385,226  318.060     2.638,508  2,255,305 

Net  from  raUroad 220.520  130.010     1.248.101  1.123,533 

Taxes  accrued 35.616  17.064         166,587  122.149 

Uncollectible  railway  revenue 44  _46  256   282 

Net  remaining 184.949  112,899     1.081.257  1.001,100 

Average  miles  of  road  operated 312  309 

Augusta  Southern  Month  of  June Jan.  1  to  June  30^ 

Freight  revenue.. 5,850  5,546           ,54,820  49,873 

Passenger  revenue 3,368  2.887           18.097  17,660 

Total,  including  other  revenue..         10,380  9,160          80,196  73,579 

Expenses — Maintenance  of  way...           3,320  2,745           14,057  14,728 

Maintenance  of  equipment 2,626  2,127           10,386  6,807 

Traffic  expenses 509  153             3,183  1,435 

Transportation  expenses.. 6,397  5,926          38,531  37,037 

Transportation  for  investm't— Cr        

Total,  Including  other  exp 13.571  11,905          70,976  64,934 

Net  from  railroad — 3,190  — 2,744             9,219  8,645 

Taxes  accrued 676  600             4,102  3,601 

Uncollectible  railway  revenue 

Net  remaining —3,867  —3,344             5,117  5,043 

Average  miles  of  road  operated 82  82 

Blue  Ridge  Monlhof  July Jan.  1  to  July  SI 

Freight  revenue 13.553  7,718          93.767  75,744 

Passenger  revenue 4.453  4.514          31.168  28.436 

Total,  including  other  revenue..         19.456  13,261         135,127  1121021 

Expenses — Maintenance  of  way. . .           2.673  3,071           18,666  20,853 

Maintenance  of  equipment 1.412  1,545           12,049  15,843 

Traffic  expenses 271  198             1.909  1.896 

Transportation  expenses 7.008  5.871           51.200  43,642 

Transportation  for  investm't — Cr        

Total,  including  other  exp 12,067  11,238          88,481  86.762 

Net  from  railroad 7.388  2.022          46,645^  25,2.59 

Taxes  accrued 708  643             4,987  4,501 

Uncollectible  railway  revenue 10  H 

Net  remaining 61679  1^369          41,658  207747 

Average  miles  of  road  operated 44  44 


-Month  of  July- 


_        .  1917. 

Danville  &  Western  S 

Freight  revenue 25,836 

Passenger  revenue 7, 849 

Total,  including  other  revenue..  35,053 

Expenses — Maintenance  of  way 4,352 

Maintenance  of  equipment 4,119 

Traffic  expenses 415 

Transportation  expenses 8.271 

Transportation  for  investm't — Cr        

Total,  including  other  exp 18.404 

Net  from  railroad . 16,649 

Taxes  accrued 1,450 

Uncollectible  railway  revenue 

Net  remaining 15,198 

Average  miles  of  road  operated 80 

Georgia  Southern  &  Florida 

Freight  revenue 121,333 

Passenger  revenue 69, 797 

Total,  including  other  revenue 213,408 

Expenses — Maintenance  of  way 33 , 1 52 

Maintenance  of  equipment 56,132 

Traffic  expenses 6.290 

Transportation  expenses 76,867 

Transportation  for  investm't — Cr        

Total,  including  other  exp 181.178 

Net  from  railroad.. 32,229 

Taxes  accrued 16,541 

Uncollectible  railway  revenue 369 

Net  remaining 15,317 

Average  miles  of  road  operated 402 

Mobile  &  Ohio 

Freight  revenue... 956.809 

Passenger  revenue 127,893 

Total,  including  other  revenue..   1,148,903 

Expenses — Maintenance  of  way 125,317 

Maintenance  of  equipment 289,229 

Traffic  expenses 36,805 

Transportation  expenses 412,881 

Transportation  for  investm't — Cr        

Total,  including  other  exp 896.782 

Net  from  railroad... 252.121 

Taxes  accrued 50,831 

Uncollectible  railway  revenue 939 

Net  remaining 200.351 

Average  miles  of  road  operated 1,160 

Northern  Alabama 

Freight  revenue 59 ,849 

Passenger  revenue 9.549 

Total,  including  other  revenue..  71,100 

Expenses — Maintenance  of  way 11 .272 

Maintenance  of  equipment 3.504 

Traffic  expenses 1,553 

Transportation  expenses 29.546 

Transportation  for  investm't — Cr        

Total,  including  other  exp 47,281 

Net  from  railroad 23,818 

Taxes  accrued 2,800 

Uncollectible  railway  revenue 

Net  remaining 21,018 

Average  miles  of  road  operated 112 

Southern  Ry  in  Mississippi 

Freight  revenue 61 ,307 

Passenger  revenue 28,433 

Total,  including  other  revenue..  99,198 

Expenses — Maintenance  of  way 23,592 

Maintenance  of  equipment 8.748 

Traffic  expenses 1,969 

"Transportation  expenses 41,905 

Transportation  for  investm't — Cr        

Total,  including  other  exp 79.972 

Net  from  railroad.. —  19,225 

Taxes  accrued 9,550 

Uncollectible  railway  revenue 27 

Net  remaining 9,648 

Average  miles  of  road  operated 278 

Tallulah  Falls 

Freight  revenue 6,564 

Passenger  revenue 5,670 

Total,  including  other  revenue..  13,445 

Expenses — -Maintenance  of  way —  3,412 

Maintenance  of  equipment 1 ,  168 

Traffic  expenses 193 

Transportation  expenses 4.125 

Transportation  for  investm't — Cr        

Total,  including  other  exp 9.722 

Net  from  railroad 3,722 

Taxes  accrued 494 

Uncollectible  railway  revenue 

Net  remaining 3.228 

Average  miles  of  road  operated 58 
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Southern  Pacific  System. 

Southern  Pacific 

Freight  revenue... 8,259,303  7,254,919  53,581.518  43,978,155 

Passenger  revenue 2.889^541  2.816,512  18,209,112  15,701,573 

Total,  including  other  revenue.. 12,207,.397  10,966,857  78,568,565  65,562,500 

Expenses— Maintenance  of  way...       873,526  994.748     7.530.953     7,063,863 

Maintenance  of  equipment 1,466,819  1.560,713  10,540,609     9,880,662 

Traffic  expenses 169,496  173,962     1,244,997     1,215,680 

Transportation  expenses 4,229,122  3,315,240  27,751,191  21,263,701 

Transportation  for  investm't— Cr_Crl8^69  Crl4,492    Cr207.009    Crl55,420 

Total,  including  other  exp 7,164,159  6,428.174  49,966.607  41^52,962 

Net  from  raUroad... "5     13T238  4,538,682  287601,957  237609,538 

Taxes  accrued a50,619  440,112     3,893,894     3,013.113 

Uncollectible  railway  revenue '7    904  1.964           17.887           14,579 

Net  remaining 4,461,714  4,096,605  24,^0,174  20,581.845 

Average  miles  of  road  operated 7,103  6,950 

Arizona  Eastern 

Freight  revenue. 240.856  300,120     2,123,558     1,771.220 

Passenger  revenue.. 53.899  43.275        369.448        276.254 

Total,  including  other  revenue..       321,886  362,343     2,674.056     2.165.5.53 

Expenses— Maintenance  of  way...         35.160  36.619        304.645        424.8.59 

Maintenance  of  equipment 36,821  32.872        245.034        226.575 

Traffic  expenses 2.617  2,287           18,891           16,821 

Transportation  expenses 72.892  68.340        558.706        422,944 

Transportation  for  investm't — Cr         Cr  162  Cr233        Crl.230        Cr  1,669 

Total,  including  other  exp...       171,635  154.100     1.277,841     1,182,417 

Net  from  railroad 150,250  208.242     1,396,214        983,136 

Taxes  accrued 21,780  16.200         143.720         117.2,54 

Uncollectible  railway  revenue 96  595  1,316 

Net  remaining 128,373  192,042     1,251,898        864, .565 

Average  miles  of  road  operated 377  377 
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-  -     Monlli 
1017. 

Galveston  Harrisb  &  San  Ant  $ 

FrelKht  revonuo — --   1  •^JJ^qho 

PassenKcr  revenue ^\>n,,i1\) 

Total,  includiriK  other  revenue..   1,453.230 

Bxponsos— Maintenance  of  way —  196,743 

Maintenance  of  equipment 17.'),44.'> 

Traffic  expenses.. -.  30, ,553 

Transporlation  expenses 48.5,1.51 

Transportation  for  investm't — Cr  Cr6,648 

Total,  including  other  exp 927,580 

Net  from  railroad 525,650 

Taxes  accrued  _ 52,048 

Uncollectible  railway  revenue 802 

Net  remaining 472,798 

Average  miles  of  road  operated 1 ,300 

Houston  &  Shreveport 

Freight  revenue 23, 81 3 

Passenger  revenue 5.960 

Total,  including  other  revenue..  32,139 

Expenses — Maintenance  of  way —  6,634 

Maintenance  of  equipment 2,556 

Traffic  expenses 405 

Transportation  expenses 8,907 

Transportation  for  investm't — Cr        

Total,  including  other  exp 18,957 

Net  from  railroad 13,181 

Taxes  accrued 1,982 

Uncollectible  railway  revenue 

Net  remaining 11 ,199 

Average  miles  of  road  operated 40 

Houston  &  Texas  Central 

Freight  revenue 410,728 

Passenger  revenue 141,363 

Total,  including  other  revenue. _  594,720 

Expenses — Maintenance  of  way 85,863 

Maintenance  of  equipment 63,721 

Traffic  expenses 17,365 

Transportation  expenses 203,738 

Transportation  for  investm't — Cr  Crl,119 

Total,  including  other  exp 387,995 

Net  from  railroad 206,724 

Taxes  accrued 33 ,253 

Uncollectible  railway  revenue 279 

Net  remaining 173,192 

Average  miles  of  road  operated 941 

Houston  East  &  West  Texas 

Freight  revenue 94,121 

Passenger  revenue 38.661 

Total,  including  other  revenue.  .  141 ,240 

Expenses — Maintenance  of  way 32,325 

Maintenance  of  equipment 16,018 

Traffic  expenses 2,320 

Transportation  expenses 43,037 

Transportation  for  investm't — Cr Crl? 

Total,  including  other  exp 96,670 

Net  from  railroad 44,569 

Taxes  accrued 6,149 

Uncollectible  railway  revenue 35 

Net  remaining 38,384 

Average  miles  of  road  operated 190 

Lake  Cbarles  &  Northern 

Freight    revenue 16,990 

Passenger   revenue 6,549 

Total,  including  other  revenue..  25,117 

Expenses — Maintenance  of  way 2 ,566 

Slaintenance  of  equipment 2,687 

Traffic  exiaenses 241 

Transportation  expenses 6,491 

Transportation  for  investm't — Cr        

Total,  including  other  rev 12,505 

Net  from  railroad 12,612 

Taxes  accrued 606 

Uncollectible  railway  revenue 

Net  remaining 12,006 

Average  miles  of  road  operated 72 

Louisiana  Western 

Freight    revenue 175,319 

Passenger   revenue 69,835 

Total,  including  other  revenue..'     260,153 

Expenses — M  atntenance  of  way 21,814 

Maintenance  of  equipment 30,331 

Traffic  expenses 7,522 

Transportation  expenses 57,529 

Transportation  for  investm't — Cr  Crll 

Total,  including  other  rev 126,271 

Net  from  railroad 133.881 

Taxes  accrued 18,593 

Uncollectible  railway  revenue 425 

Net  remaining ~     114,863 

Average  miles  of  road  operated 207 

Morgan's  La  &  Texas  RR  &  SS 

Freight    revenue 3.57,847 

Passenger   revenue 106,123 

Total,  including  other  revenue..  497,431 

Expenses — Maintenance  of  way 54 ,397 

Maintenance  of  equipment 83,267 

Traffic   expenses 11,378 

Transportation  expenses 143.718 

Transportation  for  investm't — Cr  Cr49 

Total,  including  other  rev 307.832 

Net  from  railroad 189,598 

Taxes  accrued 32,040 

Uncollectible  railway  revenue 52 1 

Net  remaining 157,036 

Average  miles  of  road  operated 400 
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Month  of  July Jan.  lloJulySl 

1917.  ■    1916.             1917.             1916. 

Texas  &  New  Orleans                         3  $                   S                   $ 

Freight  revenue .347,695  243,817     2.4.30,183     1,738,739 

Passenger  revenue 114^454  96,212        708,421   588^708 

Total,  including  other  r<!venue..       .507,095  376,299     3.487,074     2,600,043 

Expens(«— .VlainKnanceof  way...         48,814  47,070         329.769         421,015 

.Maintenance  of  e<iuipment 55,602  90,721          .538,789         515,928 

Traffic  expen-scs 7,821  7,8.53           61.992           .57,989 

Transportation  expenses.. 135,220  114,972     1,075,906        876,211 

Tran.sportation  for  investm't — Cr            Crl  6  Crl  So            Cr936        Cr2,137 

Total,  including  other  rev...      269,251  285,681     2,162,219     2.014,661 

Net  from  railroad 237,843  90,617  "TT325,4.55        585,381 

Taxes  accrued... 21, .570  19,815         151.081         138,711 

Uncollectible  railway  revenue 238 302  2.054             1,478 

Net  remaining 216,035  70,439     1,172,319        445,191 

Average  miks  of  road  operated 468  468 

Total  of  roads  above 

Freight  revenue 11.009,105  9,474,048  73,8.36,393  58,746,310 

Passenger  revenue 3,724,734  3,647 ,:j02  24,3.57^876  20,310,131 

Total,  including  other  revenue-. i6;040,408  14,219,343  106816,978  80, .520, 177 

Expenses— Maintenance  of  way...   1,357,842  1,442, .527   10,808,312   10,5.59,618 

Maintenance  of  equipment 1,9:13,207  2,002,511   14,240,9.55   12,981,003 

Traffic  expenses 249,718  251,470     1,843,209     1,778,692 

Transportation  expenses. £5,383,785  4,324,610  36,256,807  28,381.316 

Transportation  for  investm't — Cr 26^91  22,150        265,906         207,333 

Total,  including  other  rev...   9,482,8.55  8,594,013  67,090,320  57,071,830 

Net  from  railroad 6, .557, 544  5,625,324  39,726,653  29,448,340 

Taxes  acci-ued 768,640  595,129     5,213,931     4,110,494 

Uncollectible  railway  revenue 3, .300  3.223           34,383           25,901 

Net  remaining- "XTSSToOO  5,020,904  34,478.32'9  25,311,875 

Average  miles  of  roeid  operated 11,158  10,957   (See  also  on  page  32) 

Union  Pacific  System. 

Union  Pacific  Month  of  July Jan .  \  to  July  31 

Freight  revenue 4,0.53,974  3,812,083  29,203.387  20,220,969 

Passenger  revenue 1,203,431  1,045,544     6,945,820     5,942.140 

Total,  including  other  revenue. .  6,4.39.189  5,-390,233  40,267,700  35.75».o97 

Expenses— Maintenance  of  way.- -       735.213  890,197     5.229,843     4,877.5.53 

Maintenance  of  equipment 771, .504  639,660     5,222.089     4,.302,383 

Traffic   expenses 115,913  104,.331         820,267        702,770 

Transportation  expenses 1.8.50,615  1,2.54,630  11,803,345     8,013,847 

Transportation  for  investm't — Cr        78,933  27,687        256,732         116.810 

Total,  including  other  rev...  3.729,380  3,088,659  24,955,732  19.800,470 

Net  from  railroad 2,709:808  2, 301, .574  15,312,027  15,957,926 

Taxes  accrued 425,600  204,400     2,027,547     1,467,600 

Uncollectible  railway  revenue 722 287  2„584             8,720 

Net  remaining "2,283,41^  2,096,887  12,681.895  14,481.605 

Average  milas  of  road  operated 3,022  3,022 

Oregon  Short  Line 

Freight  revenue 1,732,125  1,. 502, 325  12, .550,331   10,427.006 

Passenger  revenue -.         531,989  478.442     3, 073, .540     2, .578. 678 

Total,  including  other  revenue..  2,409,824  2,149,284  16,947,199  14,101  ..330 

Expenses — Maintenance  of  way...      310,538  307,862     1,943,599     1,690.949 

Maintenance  of  equipment 269,623  227,896     1,871,103     1,718,2.38 

Traffic  expenses 33,822  .34,990        2.54,960        229.1.57 

Transportation  expenses 621,731  449,086     4,478,202     3,225,408 

Transportation  for  investm't — Cr 681  279  5,131   279 

Total,  including  other  rev 1,363,598     1,111,297     9,377.900     7.468,657 

Net  from  raih-oad 1,106,225  1,037,987     7,569,299     6,632,672 

Taxes  accrued 169,410  123,600     1,154,832        916,829 

Uncollectible  railway  revenue 176 138  2,365             1.894 

Net  remaining 936,638  914,248     6,4l2,102     5,713,948 

Average  miles  of  raod  operated 2,300  2,247 

Oregon- Wash  RR  &  Nav 

Freight  revenue 1,175,910  994,203     8,385,271     6,678,818 

Passenger  revenue 486,259  4.54,086     2,812,343     2,382,575 

Total,  including  other  revenue..   1,813,783  1,597,908  12,238,024     9,974,7.34 

Expenses — Maintenance  of  way. . .      279,017  290,207     1.803,711     1,944.591 

Maintenance  of  equipment 200:285  162,2i0     1.275,963     1,181.395 

Traffic  expenses 44,357  42,774        320,935        293, 24o 

Transportation  expenses 596,651  480,160     3,974,118     3,387,665 

Transportation  for  investm't — Cr                23  5,270             8,880          44.261 

Total,  including  other  rev 1,217,96^  1,061,427     8,074,066     7,391,957 

Net  from  railroad 595,816  536,540     4,i63,958     2,582,776 

Taxes  accrued 100,600  93,800        697,218        6.59,777 

Uncollectible  railway  revenue 41  26                693             1.181 

Net  remaining 495,174  442,713     3,466,046     1,921.817 

Average  miles  of  road  operated 2.052  2,053 

Total  Company 

Freight  revenue 7,562,009  0,. 309,271   50,144,989  43,327,453 

Passenger  revenue 2,221,679  1,978,072  12,831,709  10,903,393 

Total,  including  other  revenue..  10, 722, 796  9,137,485  69,452,983  59,8.34,461 

Expenses— Maintenance  of  way.  -  -   1,324,768  1,488,206     8,977,153     8,513,093 

Maintenance  of  equipment 1,241,412  1,029,706     8,369,155     7,202.016 

Traffic   expenses 194,092  182,095        590,157   .1,225,170 

Transportation  expenses 3.068,997  2,183,876  20,315,605  15,220,920 

Transportation  for  investm't — Cr        79,637  33,236        270,743         161,350 

Total,  including  other  i*ev 6,310,945  5,261,383  42,407,698  34,601,084 

Net  from  railroad 4,411,849  3,876,101  27,045,284  25,173.374 

Taxes  accrued 695,610  421,800     4,479,597     3,044,206 

Uncollectible  railway  revenue 939 451  5,642           11,795 

Net  remaining 3,715,297  3,453,848  22,560,043  22,117,370 

Average  miles  of  road  operated —           7,980  7,922   (See  also  on  page  32) 

St  Joseph  &  Grand  Island 

Freight  revenue 138,044  137,457     1.116,912        880,744 

Passenger  revenue 27,894  27,475         172,490         175.897 

Total ,  including  other  revenue. .       182,377  177,760     1,376,275     1,126.342 

Expenses — Maintenance  of  way 54,804  26,706        4.54,118        223.026 

Maintenance  of  equipment 32,379  22,400         164,099         158,293 

Traffic  expenses 3,322  4,397          20,007          31,937 

Transportation  expenses 74,748  51,047        493,080        304,208 

Transportation  for  investm't — Cr 

Total,  including  other  rev 173,591  110,024     1,183,967        815,779 

Net  from  railroad... 8,786  67,735         192,308        310,562 

Taxe.s  accrued.   8,829  7,955          61,808          55.727 

Uncollectible  railway  revenue...... 2  37                185                400 

Net  remaining... =45  59!fl^         130,314        254,434 

Average  miles  of  road  operated 257  257 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Abilen,*^ 

-Month  of  Julih 


k& 


1917. 
S 

5,143 
3.065 


9.043 
3.003 
1.565 
274 
5.044 


10.428 


—1.384 
900 


—2.284 
96 


1916. 
$ 

3,566 
3,674 

8,114 
1,432 
1,599 
323 
4,798 

8,687 

—573 
900 

—1,473 
96 


Southern 

— Jan.  1  (o  Jii/i/31— 
1917.     1916. 


60,814 
19,442 


80,982 
23,739 


92,985 
15,884 
13,896 
2,380 
36,403 


111,576 

10,889 

11.024 

2.744 

38,860 


73,374 


68,127 


19,611 
6.300 


43.448 
6.365 


13,311 


38.083 


Akron  Canton  &  Youngstown 

— MnnlhofJuhi Jan.  1  toJuli/S\  — 

1917.  1916.  1917.  1916. 


36,350 


23,245    241.086 


165.360 


43.312 
1,281 
2,824 
1,694 

11,690 


25,860 

292,311 

1,7,53 

6,749 

1,303 

16,227 

1,332 

10.112 

7,404 

77.274 

183.789 
7,026 

10,236 
9,037 

40,607 


18.943 


24.369 
1.200 


12,541    120.372 

13,319    171.938 
1,000     8,200 


72.509 


111.280 

5.200 

26 


23.169 

7 


12.319 

7 


163,738    106.053 


Alabama  Tennessee  &  Northern 


Month  of  Juhj- 


1917. 

$ 

54,461 
5.791 


63,387 

16,817 

4,875 

730 

13,822 


38,855 


24,531 
1,591 


1916. 

$ 

31,470 
5,774 

39,810 

14,359 

5,109 

770 

10,834 

33,710 


—Jan. 
1917. 


Ko  jH/y31- 
1916. 


277,758 
37,4.56 

333,783 
100,772 

32,311 
5,720 

86,386 


253,062 
36,639 

305,203 

78,878 

35,516 

7,041 

83,808 


244,522    223,067 


6,099 
1,412 


22.939 
222 


4,687 
.  222 


89,201 
10,001 


78,658 


82,135 
10.367 


71,768 


I 
'■'■ 

i 


Sept.   1917. 


RAILWAY   EARNINGS 


11 


EARNINGS. 

Freight  revenue 

Passenger    revenue.  . 

Tot..  Incl.  o'tjer  re> 
Expenses — Maiut  wa> 
Maint.  of  equlpni't 
Traffic   expenses . 
Transportation  exp 
Transp.  for  Inv.— <■'• 
Total.  Incl.  other 

Net  from  railroad.. 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining    . . 
Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue. 

Tot..  Incl.  other  rev 
Expenses — Maint  wa> 
Maint.  of  eqiiipm't 
Traffic   expenses. 
Transportation  exp 
Transp.  for  inv. — r» 
Total.  Incl.  other 

Net  from  railroad.. 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger   revenue. . 
Tot..  Incl.  other  rev 
Expenses — Maint. way 
Maint.  of  equipm't. 
Traffic   expenses. 
Transportation  exp 
Transp.  for  in  v. — Cr 

Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 

Expenses — Maint.  way 

Maint.  of  eqijipm't 

Traffic   expenses. . 

Transportation  exp 

[      Transp.  for  inv. — Cr 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp 
Transp.  for  inv. — Cr 

Total,  incl.  other 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  in  v. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tran  sp.  for  inv. — C 

Total,  incl.  other. 

Net  from  railroad 

Tax&s  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper 


Alabama 

-Month  of  July- 


1917. 

115.975 

42,340 

168,095 

24,702 

26,186 

5,111 

52,800 


1916. 
86,133 
38,290 

140,824 

16,554 

32,714 

3,996 

48,040 


-Alabama  New  Orl 

&  Vicksburg 

-Jan.  1  to  July  31 


1917. 
765.922 
256,940 
,125,672" 
150,821 
208,476 
34,752 
391,116 
Crl,989 


114,016    109,661    834,610 


1916. 

662,142 

233,904 

989,283 
121,515 
206,423 
26,757 
342,883 
Cr804 

750,547 


54,078 
27,100 


31,163 
8,600 


291,061 

87,103 

580 


238,736 

67,315 

1,179 


26,978 
142 


22,563 
142 


203,377    170,241 

-Ann  Arbor 


Ann  Arbor 

Month  of  Julu Jan.  1  to  July  31 

1916.     1917.      1'916. 
168.887  1.405,496  1.200,027 
55.295    292,790    292.449 


1917. 
207,367 
52.356 

278.955 

15,411 

31,406 

6,726 

114,612 


238.379 

21,068 

34,477 

4,979 

91,246 


1,807,172 

160.808 

289.191 

39,383 

823,116 


1,. 584 ,373 

130,414 

257,766 

35,195 

593,784 


177,621 


161, 22i  1,379.032  1.104.594 


101,333 

13,100 

4 


77,158 

13,400 

Cr2 


428,139 

91,700 

124 


479.778 

96,364 

2,216 


88,229 
293 


63,760 
293 


336,315    381, K 


Arizona  &  New  Mexico 

— Month  of  Juli/ Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 


43,406 
14,622 

62.407 

14,969 

7,328 

874 

13,091 


65,280 
10,412 

78,518 

10,594 

6,320 

959 

14,548 


541,358 
86.373 

6.53,597 

113,361 

63,930 

7,417 

111,639 

Cr819 


386,353 
66,292 

482,046 

71,989 

54,477 

6,979 

87,767 


40,322 


35,319        322,221         239,824 


22,114 
4,000 


43,198 
4,000 


18,114 
112 


39,198 
112 


331,376 
28,000 

"3037376 


242,222 
28,000 


214,222 


Atchison  &  Eastern  Bridge 


-Month  of  July- 


1917. 


8.405 
2,460 

16,052 
218 


1916. 
$ 

7,122 
2_,394 

13,370 
285 


-Jan.  1  to  July'M 

1917.  1916. 

$  $ 

61,394  .52.209 

__15,518  15,936 

96,621  83,288 

2.579  384 


1,675 


14,376 
1,019 


1,637 

11,733 
1,291 


19,132 


16,823 


77,489 
7,136 


66,465 
9.722 


13,357 
0.35 


10.441 
0.35 


70,352 


56,742 


Atlanta  Birmingham  &  Atlantic 


-Month  of  July- 


i9i; 

243,167 
58,928 


1916. 

•S 
179,761 
52,522 


325,935 
51,078 
57,600 
14,918 

145,150 


252,977 
40,598 
48,688 
14,120 
94,457 


-Jan 
1917 
$ 

1,721,557 
331,508 

2,221,749 
313,156 
362,744 
109,854 
998,819 


ltoJuly3\- 
1916. 


1.311,758 
285,196 

1,731,642 

277,251 

333,993 

98,322 

658,622 


278,413        206,863     1,862,833     1,430,881 


47,521 

13,700 

31 


46,113 

13,100 

16 


358,916 

95,900 

793 


300,760 

91,700 

16 


33,790 
640 


32,997 
640 


262,223         209,043 


Month 

1917. 
8,712,530 
1,576,718 

11,272,774 

1,316.241 

2,164,520 

206,332 

4,413,308 


Baltimore  &  Ohio 

of  June Ja?i.  1  to 

1916.  1917. 

8,075,119  48,034,335 
1,475,232     8,094,155 

10,345,418  61,170,347 
1,553.069     6,693.517 


1,917,346 
168,951 


12,097,515 
1,161,424 


3,273,905  24,877,634 

Cr43,112  Cr7A17_ 

8,403,755     7,140,946  46,723,725 


June  30 — 

1916. 

44,307,216 

7,125, :<03 

55,628,376 

7,. 569.7 17 

11.995.841 

974.924 

19,330.634 

Cr49.764 

41.4817401 


2,869,019     3,204,471   14,446,622  14.146,974 

394,628        371,331     2,081,345     1,959,064 

1,513  1,446  5,754  20,298 


2,472,877 
4,545 


2,831,692  12,359,522  12,167,166 
4,533 


Staten  Island  Rapid  Transit 


—Month  of 
1917. 

51.994 
65.537 

133.747 

15,157 

13,510 

1,552 

61,848 


June- 

1916. 
$ 

.57,751 
58,315 


-Jan.  1  to  June  30 — 
1917.  1916. 


328, .526 
314,273 


322,140 
281,459 


155,060   706,364    816,113 


24,418 

14,687 

1,.522 

59,506 


104,903 

88,873 

6.997 

338,490 


97,861 


103,080    566,152 


35,885 
9,000 


51,979 
7.500 

4 


140,211 

42,000 

81 


88,797 

75,267 

6,792 

376,9.33 

"^677790 

"2487323 

43,500 

15 


26.885 
23 


44,475 
MM  23 


98.130    204.817 


&  Tex  Pac  June- 


Vicksburg  Shreveport  &  Pacific 


-Month  of  July- 


1917 
88,855 
47,018 

149,872 

16,125 

27,487 

5,390 

46,810 


1916. 
68,939 
41,589 

128,107 

17,362 

26,872 

3,634 

44,137 


-Jan.  1  to  July  31- 


1917. 

691,870 

299.979 

,128,954 
118,653 
209,794 
34,112 
359,920 
Crl,984 


1916. 

564,493 

258,405 


929,431 
137,615 
179.370 
25,750 
297,308 
Cr661 


103,223 


99,102    771,857    691.472 


46,649 
32,917 


29,004 
9,180 


13,732 
171 


19,824 
171 


357,096 
95,516 

496  

261,083    172,359 


237,959 
65,115 

484 


System- 


Manistique 

-Month  of  July- 


Si 


1917. 

10,243 

946 

16,761 

2,727 

1,770 

131 

6,146 


1916. 

7.663 
685 

11,250 

2,058 

1,756 

68 

4,078 


Lake  Superior 

Jan.  1  to  July  31 

1917.     1916. 
82,438    61,923 
5,846     4,922 


11.860 


8,551 


4,901 
440 


2,698 
610 


4,461 
65 


2,088 
63 


114,629 

16,578 

12,331 

721 

41,747 

76,822 

37,807 
3,304 

""34:503 


84,508 
13,252 
11,970 
531 
29,156 


59.080 


25,427 
4,927 


20,499 


Arkansas  &  Louisiana  Midland 


-Month  of  July- 


1917 

19,255 
^2,909 

23,456 

4,757 

1.418 

377 

7,161 


1916. 

$ 

17,375 
2,939 


-Jan.  1  to  July  31 


1917. 

$ 

120,203 
17,753 


21,757 

5,179 

2,170 

427 

6,434 


148,772 

31,059 

11,941 

3,627 

51.650 


1916. 

$ 

117,489 
16,377 
14.3,662 
31,485 
14,692 
3,580 
44,648 


15,142 


15,931    108,313 


8,313 
590 


5,825 
665 


40,459 
4,130 


104,222 

39,440 
4,655 


7,723 
102 


5,160 
102 


36,329 


34,784 


Atlanta  &  St  Andrews 

— Month  of  July Jan.  1  to 

1917.  1916.  1917. 


Bay 

July  31- 
1916. 


12,825 
7,575 


11,190 
5,825 


94,781 
46,768 


68,006 
43,423 


22,220 

3,259 

5,108 

146 

5,279 


19,125 

5,168 

2,943 

166 

4,439 


153,325 

20,181 

26,013 

1,449 

36,949 


125,158 

26,751 

20,056 

1,802 

31.543 


14.738  13,960          91,941  86,466 

77482  57164           61,384  387691 

1.250  1,200             8,150  9,316 

3  267 

032  3^964    53,231  29,108 

84  84 

Atlanta  Terminal 

— Month  of  May Jan.  1  to  May  31 — 

1917.  1916.             1917.             1916. 

^  ^                                            ^  ^ 

67179  51375    31,039  267895 

4,702  1,681     11.249  10,518 

758  536     3,866  2,831 

8    61       279 

9,783  7,576          50,656  38,259 

16,310  10,645          72,247   ~    56,859 

10,130  5;270          41,207  29,964 

2,112  2,075           10,564  10,416 


12,243 
5 


7,345 
5 


51,771 


40,380 


— Baltimore  &  Ohio  System — 

B   &   O  Chicago  Terminal 

— Month  of  Julii Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 


562 


567 


3,347 


3,699 


1,069,395 

111,461 

161,644 

6,855 

519,911 

CrlO.257 

157,044         116.8.37     1.149,882         862,052 


171,459 

25,210 

26,438 

890 

95,359 

Cr350 


147,767 

17,606 

22,258 

932 

69,906 

Crl,417 


1,151,638 
130,392 
206,462 
6,657 
757,069 
Cr4,811 


14,414 

23,414 

54 


30,929 
22,688 


—9.054 
79 


8,241 
79 


1,755 

162,448 

290 

-160,982 


207,342 

143,734 

1,383 


62,224 


Bangor  &  Aroostook 

- — Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

•K  It  It  t 

173,8.59    140,651  2,084,484  1,829,887 
71,990    52,380    440,145    342,824 
211,051  2,664,900  2.292,839 


269,653 

50,378 

62,927 

5,488 

89,534 

Crl2 


47,190  361,611 

51,262  436,832 

3,952  29,641 

69,157  852,812 

Cr40 

224,402    187,908  1,795,377 


.326,241 

349,191 

23,114 

628,651 

^Cr344 

1,433,108 


45,2,50 

15,000 

1 


23,143 
12,500 


869,523 

105.000 

25 


859,731 

92,413 

692 


30,249     10,642    764,497    766,625 
632       631  (See  also  on  page  30) 


Aliquippa  &  Southern 

— Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 

$Ct  (Jt  ^ 

^  <]^  •IP 


31,043 
4,903 
7,601 

"l"8",685 


29,230 
5,509 
4,018 

■i"4",382 


189,471  191,484 
23,237  21.999 
40.559  38.785 
14 

120.046  87.801 


32,489 

T;445 
410 


24.270    187,465    151.495 


4,960 
294 


2,006 
3,393 


39,988 
2,242 


—1.856 

7 


4,665 
6 


-1.387 


37,746 


Appalachicola  Northern 

Monihof  July Jan.  1  toJuly3l 


1917. 
$ 

13,303 
5,669 


1916. 


8.735 
3.170 


1917. 
$ 

79,094 
29,730 


21,775 

2,702 

3,523 

364 

5,043 


13,270 

3,960 

2,674 

307 

3.680 


126,302 

21,980 

17,218 

2,650 

34,777 


1916. 
$ 

78,954 
27,405 

120,534 

31,306 

.38,262 

2,303 

27,984 


13.092 


11.928 


8,683 
1,600 


1,341 
1,100 


86.701  108,283 

39,601  12.250 

11,000  7,700 

10  97 


7,083 
107 


241 
102 


28,591 


4,453 


Ashland  Coal  &  Iron 


-Month  of  July Jan.  I  to  July  31 


1917. 
$ 

4,497 
2,506 

27,907 

1,994 

7,950 

8 

10,601 


1916. 

% 

2,648 
2.406 

19,711 

1,711 

3,174 

9 

7,147 


1917. 
$ 

29,710 
14,433 

167,361 

19,630 

43,533 

332 

69,551 


21.318 


6,589 
1,250 


12,755    139,030 

28,330 

7,353 

5 


6,955 
1,000 


5,339 
34 


5,9,55 
30 


20,971 


1916. 
$ 

20,302 
12,430 

129,108 

8,226 

20,769 

9 

46,420 


80.165 

48.943 

7.296 

259 

41,387 


Atlanta  &  West  Point 

— Month  of  July Jan.  1  t/>  July  31— 

1917.  1916.  1917.  1916. 


60,525 
55,758 


50,286 
42,144 


135,956 

15,601 

26,128 

5,021 

43,431 

Cr45 


105,740 

12,873 

20,096 

6,390 

30.893 


466,866 

_337,215 

928,702 

102,169 

166,161 

47,322 

310,398 

Cr55 


427,483 
J66,686 

801,451 
96,470 

148,293 
46,045 

263,862 
Cr858 


97,652 


76,934         679.384        600,221 


38,304 

7,747 
83 


28,806 

6,564 

13 


249,318 

51,367 

275 


201,230 
49,172 
3.688 


30,472 
93 


22,228 
93 


Atlantic  & 

— Month  of  July — 

1917.  1916. 


24,995 

12,794 

40,170 

14,198 

2,582 

1,781 

20,321 

13 


16,041 
J!2,647 

30,973 

13,258 

Cr86 

1,754 

18,441 


197,675         148,369 

Yadkin 

—Jan.  1  to  July  31- 
1917.  '""' 

$ 
176,895 

78,643 

272,606 

87,189 

20,689 

12,787 

141,334 

60 


40,637 


1916. 

% 
140,133 
76,933 

236,533 
72,062 
.36,729 
12,490 

113,041 
889 

35.219         275,407         245,849 


—466 
2,150 


-4,245 
2,200 


-2,616 
163 


-6,445 
163 


—2,801 

14,016 

65 

—16,883 


-9,316 

17,404 

43 


-26,764 


Cincinnati  Hamilton  &  Dayton 

-Month  of  June Ja?i.  1  to  June  30 


1917. 

810,042 

110,729 


1,045,142 

114,298 

198,529 

16,412 

402,425 

Cr902 


1916. 

741,165 

103,562 

943,359 
143,913 
176,866 
17,714 
321,441 
Cr6,016 


1917. 
4.068,430 

588,275 

5,258,478 

713,991 

1,076,091 

90,3.34 

2,412,580 

Crl  0,464 


1916. 
3,687,085 
524,388 

4,694,738 

824,273 

1,002,646 

86,419 

1,675,643 

Crl 5, 082 


751,202        697,967     4,432,221     3.722,922 


293,940 

36,831 

301 


245,391 

32,059 

33 

213,298 
621 


826,257 
207,300 

1,118    

617,838    788,456 


971,815 

181, .556 

1,803 


256,807 
528 

Belt  Railway  of  Chicago 

— Month  of  July Jan .  1  to  July  31 

1917.  1916.  1917.  1916. 

ffl»  dj-  flp  fflj 

314,498    235,811  2,165,172  1,707,857 


325,734 

28,007 

36,212 

1,290 

147,479 


241,798 

13,713 

31,207 

1,613 

96,131 


2,213,236 

160,220 

306,751 

9,701 

1,078.337 


1,736,454 

113.404 

242,685 

10,646 

750,045 


220,637 


148,408  1.603.564  1,158,793 


105,096 
13,897 


93,389 
13.121 


609.671 
97.215 


577.660 
102,304 


91,198 
31 


80,268 
31 


512,466    475,356 


12 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 


PreiKht  revenue: 

Passenger   revenue 

Tot.,  incl.  otlicr  rev. 

Expenses — Maint  .way 
Maint.  of  ef|uii)m't. 

Traffic    expenses 

Transportal  ion  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued . 

Uncollectible  i-wy.  rev, 

Net  remaininp: 

Aver,  miles  of  rd  opor. 


EARNINGS. 


PrelRht  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses —  M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  oxp. 

Transp.  for  inv. — Cr 
Total,  incl.  Other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses.. 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaininfr 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  reventie 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp . 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Mai:nt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Benwood  &  Wheeling  Connecting 

MonthofJulu • ■fun.  1  to  Jtclu -il 

1917.  1916.  1917.  1916. 

$  $  V  $ 


22,161 
2,191 
1,380 

lb".  130 
13,826 


19,091 
1,526 
1,957 

"  7".266 
10,806 


116,501 
14,606 
14,845 


96,688 
14,865 
10.429 


66,668 
96,688 


46,592 


72.163 


8.324 
432 


8,284 
179 


18,812 
1,068 


24,524 
925 


7.892 
2 


8.105 

2 


17,744 


23,598 


Birmingham  & 

■ — Month  of  July ■ 

1917.         ■    1916. 

6,737  5,273 

1,174  1,274 


Southeastern 

-Jan.  1  toJulu'.iX 


8,221 

2,352 

410 

293 

1,658 


6,879 

1.874 

564 

302 

1.635 


1917. 
$ 

50,773 
7,528 

60,643 

13,584 

3.045 

2,040 

13,212 


1916. 
$ 

47.627 
7,527 


57.902 

15.091 

8.391 

1,612 

12,545 


5.794 


4.957 


2.427 
430 


1.996 
48 


1,921 
589 


1,331 
48 


38,064 

22,578 
2,959 

19.619 


41.332 


16.569 
3.179 


13.390 


Boyne  City  Gaylord  &  Alpena 


-Month  of  July- 


1917. 

$ 

25.757 
2,236 


29,455 

5.756 

3.792 

351 

8.030 


20,139 


9,315 
1.000 


1916. 
S 

16,984 
2.379 

20.557 

6,516 

3,338 

137 

5.999 

16.911 

3,645 
825 


• Jan.  1  to  July  31- 


1917. 

$ 
165,470 

14,499 

189,055 

37,232 

29,968 

2.483 

53.928 


1916. 

$ 
148,779 

14,019 


170,973 

39.702 

25,046 

2,336 

48,946 


133.208 

55,847 
5.065 


121,044 


49,829 
5.140 


8,315 
73 


2.820 
73 


50.781 


44,688 


Buffalo  Rochester  &  Pittsburgh 

Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917. 

AAA 

1.199.240   938.637  7.151,893 
126.782    121.748    721,954 


1,377,654 

132,346 

344,136 

18.215 

505.334 


1,105,526 

155,723 

234,975 

13,380 

339,085 


8,161,192 
799.895 

2,149,020 
112,601 

3,210.295 


1916. 
$ 
6.154.612 
667,366 

7,098,532 

839,036 

1,664.133 

86,296 

2,374,216 


1,031,141    766.472  6,481,490  5,130,457 


346,612 

33.000 

39 


339,053 

22,000 

16 


1,679.702  1.968.074 

215.000    152.000 

44       106 


313.472        317.037     1.464.657     1,815,968 
586  586  (See  also  on  page  30) 


Cambria  & 


-Month  of  July- 


1917. 
S 

31,728 
866 


32.860 
3.626 

18.662 

429 

6.023 


1916. 
$ 

19.206 
652 

20.163 
2.607 

10.497 

242 

3.879 


Indiana 

Jan.  1  to  July  31- 


1917. 

$ 
180.606 

5.314 

188,003 

17.746 

88.741 

2.386 

39.097 


1916 

$ 
148.426 

4.838 

155,215 

16,632 

73,897 

1,828 

27,056 


30,673 


19,243         163,909         135,838 


2,187 
1,782 


920 
749 


403 
26 


170 
26 


24,094 
13,228 

10.866 


19,376 
5,428 


13.948 


Carolina  &  North'^estern 

— Month  of  July •  Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


25.185 
7.981 

36.135 

7,936 

2,178 

469 

13,970 


14,060 
5,816 

22,017 

7,065 

4,150 

684 

10.190 


210,927 
49.072 

275.405 

57,227 

21,097 

3,657 

98,703 


189.392 
51.700 

255,572 

54.191 

36.449 

5.198 

91.321 


25.519 


23.655         191,010        200,338 


10,616 
543 


-1,638 
1.350 


84.394 

8,643 

44 


55,233 

10,659 

33 


10,073 
133 


-2,988 
133 


75,707 


44,540 


— Month 
1917. 
857,263 
366,142 


of 


1,342,540 
197,381 
230,869 
38,268 
444,254 
Cr3,893 


Central 

of  July 

1916. 

704,926 

307,824 

1,119,169 
175,308 
198,593 
42,651 
349,027 
Cr2,051 


Georgia 

— Jan.  1  to 

1917. 
5,536.541 
2,067,615 
8,519,313 
1,258,551 
1,514.264 
280.801 
2,857,986 
Cr23.705 


July  31 

1916. 
4.744,144 
1.721,197 


7.207,437 
1,093,631 
1,319,040 
264,040 
2,306,646 
Crl0,116 


947,373    805,526  6,190,875  5,258,713 


395,166 

.64,340 

1,207 

329,619 
1,918 


313,643 

54,558 

505 

258,580 
1,924 


2,328,438 

444,306 

7.808 


1,948,724 

373.756 

11.690 


1,876.323  1.563,277 


Bingham  &  Garfield 

-Month  of  July yl'^^'L-  1  ^'^  July  3] 


1917. 

$ 
273,480 

4,883 


280,866 

25,409 

33,2.55 

1 ,497 

33,823 

Crl54 

97,583 


1910. 

a 

2  7  7.. 574 
_  2,941 

282,879 

17,890 

23,9.34 

850 

31.855 


1917. 
S 
1,729,150 
36,068 

,793724 
202,280 
217, .590 

8,656 
263,908 

Cr303 


1916. 
S 

1,392,157 
_  22,434 

1,426,859 

126,967 

139,182 

7,348 

176,760 


77,660        717,095        473,260 


183,283 
22,374 


205,228 
9.960 


1,076,628 
129,441 


953,598 
42,576 


160,908  195,268 

36  36 

Birmingham 

- — Month  of  July — 

1917.  1916. 

$  $ 

67,724  64,022 

1,930  1,698  _ 

95,014  87,874 

14,5.54  17,728 

23,589  18,537 

831  724 

48,786  33,538 


947,187        911,021 

Southern 

—Jan.  i  to  July  31 

1916. 

$ 
447,045 
___  9J65 

626,605 
130,297 
119,980 
4,927 
227,185 


1917. 

S 

478,943 
_13^921 

663,706 
110,221 
167,127 
5,667 
322,668 


91,568 


73,677        634,567         603,813 


3,446 
2,390 


14,197 
2,309 


29,149 
19,069 


122,691 
16,274 


1,055 
44 


11,887 
42 

RR 


10,079 


106,417 


Brimstone 

— Month  of  July 

1917.  1916. 

19,153  9,855 


&  Canal  Co 

— Jan.  1  to  July  31 

1917.  1916. 

110,209  '77,866 


19,197 

540 

2,307 

1,703 

1,826 


9,865 
2,355 
1,820 
1,640 
1,161 


111,489 

4,612 

9,548 

11,827 

11,678 


79,189 

6,841 

10,600 

11,361 

8,106 


6,601 


7,210 


39,333 


38,822 


12,595 
676 


2,654 
125 


72.155 
3,826 


40,366 
4,373 


11.920 

7 


2,529 
7 


68,330 


35,992 


Butler  County 


— Month  of  July- 

1917.  1916. 

$  $ 

16,694  10.054 

2,835  2,493 

13,033 

5,623 

2,307 

72 

3,987 


-Jan.i  to  July  31- 


19,774 

6,504 

5,524 

149 

7,241 


1917. 

$ 
113,533 

17,325 
133,413 

42,551 

21,496 
645 

37,567 


1916. 
•S 

96,260 
15,090 

114,671 

43,462 

20,937 

524 

27,300 


19,966 


12,491 


-191 
572 


542 
342 


106,404 

27,009 
2,625 


97,156 


17,515 
4,239 


-764 
49 


200 
47 


24,383 


13,276 


-Carolina 
Carolina  Clinchfield 


— Month  of  July Jan 

1917.  1916.  1917 

265,005         149,969     2,079 

28,379  21,409         153 


Clinchfield 

&  Ohio 

.  1  to  July  31 

1916. 
1,597,438 
131,024 


302,880 
41,548 
49,930 
15,752 
71,682 
C/-558 


191,391 

111,488 
13,400 


180,668 
17,524 
29,320 
14,458 
41,155 
Cr322   

113,431  1,316 


2,290 
242, 
358, 
114 
513, 
Cr2 


722 
900 

496 
630 
265 
395 
061 
693 
667 


67,236 
14,250 


973,828 

93.800 

6 


1,773,746 
173,795 
254.914 
103,772 
339,595 
Cr6,634 

946,319 

827,426 
75,930 

28 


98,088 
283 


52,986    880,022    751,467 
283  (See  also  on  page  30) 


Central  New  York  Southern 


-Month  of  July- 


1917. 


2,156 
5,126 


8,570 
891 

1,327 
248 


4,450 

8,056 

513 
363 

1916. 

$ 

1,741 
4,679 

7,749 
814 

1,149 
219 

3,925 


7,038 


-Jan.  1  to  July  31- 


1917. 
$ 

20,847 
32,224 

63,171 
7.484 
8,789 
1,841 

31,079 


1916. 

$ 

16,247 

31,096 


59,798 
7,598 
7,612 
1,793 

26,997 


56.094 


50,346 


710 
372 


7,077 
2,561 


9,451 
3,074 


150 
37 


337 
37 


4,515 


6,377 


-Central  of  Georgia  System- 

Wadley  Southern 

Month  of  July Jan.  1  to  July31 


1917 
3,577 
2,867 


7,129 
3,011 
4,785 
163 
3,341 


1916 
3,140 
2,444 

6,356 
2.422 
1,047 
241 
3,320 


11,911 


7,525 


-4,782 
663 

7 


-1,168 
573 


—5,452 
88 


-1,742 
88 


1917. 
32,489 
15.784 
53,599 
11,912 
11,391 
1,124 
25,893 

53,670 

=70 

4,642 

34 

—4,748 


1916. 
29,942 
14,614 


49.143 
16,711 
10,425 
1,714 
29,017 
Cr5 

61,045 


-11,902 

4.017 

27 


-15,946 


Birmingham  &  Northwestern 

Month   of  June — Jan.   1  to  June  30 — 

1917.      1916.  1917.  1916. 

$      s  s  s 

5.685     4,694  44,778  33,954 

2,900     3,036  21,168  19,199 

9,898     8,205  70,151  56,247 

2,697     16,632  16,047  24,216 

1,561     3,905  12,014  11,515 

274       2.52  1,773  1,209 

3,287     2,351  19,611  15,231 

9,046    23,568  56,480  56,465 

852   —15,363  13,690  781 
4,694  4,509 

852   —15,363  076  —3,728 
48       48 

Blytheville  Leaohv.  &  Ark.  South. 

Month   of  June Jan.  1  to  June  30 — 

1917.      1916.  1917.  1916. 

$        $  $  $ 

10.974     7,916  60,659  43,500 

651  589  3,610  2,580 

13,522     9,607  74,368  51,826 

1,383     4,602  10,488  17,575 

1,242     1,.541  7,471  8,397 

201       300  1.384  1,800 

5,049     3,449  24,286  18,392 


10,386 


11,573 


56,153 


57,369 


3,136 
400 


—1,965 
1,261 


18,215   —5,533 
2,400     2,928 


2,736 
59 


—3,227 
58 


15,815 


—8,461 


Buffalo  &  Susquehanna  RR  Corp 

-Month  of  July- •  Jari.  1  to  July  31 


1917. 

$ 

137.474 
6,193 

146,701 

23,889 

37,603 

2,948 

44,486 


1916. 

$ 
133,572 
6,322 

142,288 

20,925 

32,137 

1,282 

38,774 


1917 
S 

916,869 
42,560 

977,011 
156.204 
272,577 
12,354 
313,690 


115,516 


98,513 


31,184 
4,750 


43,776 

2,600 

1 


797,241 

179,769 

33,250 

1 


1916. 
$ 

903,861 
44,178 

966,413 
161,286 
246,103 
8,870 
274,219 

726.761 

238.651 

18.200 

3 


26.434 
252 


41,173         146,618        220,447 
252  (See  also  on  page  30) 


California  Western  RR  &  Nav 


-Month  of  July- 


1917. 
$ 

7,539 
6,350 


22,230 

2,495 

3,401 

243 

6,402 


13,653 


8,577 
1,170 


7,406 
42 


1916. 
$ 

15,892 
6,827 
24.319 
2.799 
2,625 
211 
4,880 

1_0.745 

13,574 
1,407 


12,167 
42 


-Jan.  1  to  July  31- 


1917. 
$ 

53,614 
31,836 

140.665 

21.652 

24.174 

1,947 

39,784 

90.744 


1916. 

$ 
101.915 

32,035 

145.782 

16.876 

14.665 

1,267 

33,421 


67,012 


49,921 
9,062 


78,770 
8,493 


40.858 


70.276 


&  Ohio  System . 

Caro  Clinchfield  &  Ohio  By  of  So  Carolina 


-Month  of  July- 


1917. 

15,341 

1,561 


17,359 

1,722 

116 

2,739 

3,774 


9.419 


7,940 
600 


7,340 
17 


1916. 
5,999 
875 

7,251 

351 

92 

1,962 

2,227 

Cr4 

5.208 

21)43 

750 

17 

r;275 
17 


-Jan.  1  to  July  31- 


1917. 

107,481 

9.066 

120,928 

12,206 

738 

17,965 

25,687 


63,528 


57,399 

4,200 

33 


53,165 


1916. 

89.372 

7.887 

100,289 

9,306 

677 

15,344 

18,414 

Cr262 

50,131 

50,158 
4,349 

77 

46,730 


Central  West  Virginia  &  South'n 

Month   of  June Jan.  1  to  June  30^ 


1917. 
S 

9,372 
1,527 


1916. 


9,044 
1,626 


11.828 

2,295 

1,326 

150 

2,195 


11,386 

1,860 

7,212 

151 

2,200 


7,111 


13,332 


4,717 
400 


—1,945 
496 


4,317 
30 


—2,442 
30 


1917. 
S 

54,080 
6,750 

66,246 

19,899 

7,660 

919 

13,280 

48.762 

17.484 
2,400 

15,084 


1916. 

65,614 
8,158 

82,054 
10,970 
13,656 
984 
13,846 

49,127 

32,927 
733 


30,194 


Wrightsville 

-Month  of  July 

1916. 
7,339 
7,218 


1917 
12,961 
7,892 

22,235 

3,786 

3,318 

653 

7,919 


&  Tennille 

Jan .  1  to  July  31 

1917.  1916. 

96,414  78,982 

42,738  40,779 


15,856 

4,646 

3,919 

978 

6,495 


151,429 

31,807 

26,871 

5,289 

56,652 


17,436 

4,799 
1,550 


17,867         132,391 


3,249 
103 


—2,010 
1,460 


3,470 
103 


19,038 
10,850 


129.384 

33,246 

25,732 

5,536 

60,019 

135,802 

-6,418 
10,220 


8,188      —16,638 


Sept.,  1917.] 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued  _ . 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 

^Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

IVIaint.  of  equipm't- 

Traffic  expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other _ 


EARNINGS. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  i"wy .  rev. 

Net  remaining 

Aver,  milesof  r'd  oper. 


EARNINGS. 


Freight  revenue 

PasseTiger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS 

P'reight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expen.ses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver ,  miles  of  r'd  oper. 


Charleston  Terminal 


-Month  of  Julij- 


1917. 


1916. 


-Jan.  I  la  July  31- — 


1917 


1916. 


11,217 
1.051 
1,241 

'3",835 


16.291 

3,828 

658 

'3",527 


113,134 

14.538 

6,127 


120,755 

21.818 

7,169 


28,173 


23.483 


9.868 

1.348 
1.400 


12.111 

4,180 
1,400 


91.268 

21.866 
9,800 


86,120 

34,634 
9,800 


—51 
1 


12,066 


24,834 


Chesapeake  &  Ohio  Lines 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


3,479,339 
657,529 

4,441,551 

662,815 

990,213 

61.904 

1.477,745 

2,249 


3,060,561 
624,982 

3,972,153 

465,404 

759,932 

54,628 

1,096.782 

2,369 


24.298.034 
9.062,422 

30,473,763 

3,831,994 

6,274,447 

409,401 

10,292,201 

15,479 


23.090,478 
3,444,135 


28,574.875 

3.298,397 

6.367,197 

385,909 

8,236,022 

17,393 

~3;273T867     2,489,347  21 ,634,706  19,049,642 


1,167.683     1,482,806 

190,000         127,420 

165  27 

1,355,358 
2,385 

Chicago 

of  Ju  ly 

1916. 

$ 

970,104 

405,885 

1,485,433 

162,890 

301,766 

36,936 

469,496 

Cr30 


9,525,233 

959,107 

11,198 


977,518 
2,379 


Month 

1917. 

1.205,008 
459,379 


8,839,057 
1,061.912 

2.498  

7,774,645     8,554,928 
(See  also  on  page  30) 

&  Alton 

Jan.  1  to  July  81 

1917  1916. 


1,780,238 
187,621 
303,123 
40,868 
613,765 
Cr7,024 


8,168.915 
2.534,532 

11,511,099 

1,177.411 

2,214.014 

275,958 

4,143,711 

Crl7,765 


6,619,461 
2,280,853 


9,657,411 
1,027,878 
1,985,327 
256,162 
3,257,118 
Crl0,482 


1.185.399     1,014,553     8,i06,499     6,805,754 


594,838 

55,400 

214 


539,223 
1,052 


470,880 

46,111 

333 

424,435 
1,052 


3,404,600 
378,516 

2,024   

3,024,060     2.494,186 


2,851,657 

350,810 

6,660 


Chicago  &  North  Western 


-Montii  of  July- 


1917. 
6,187,363 
2,239.195 


Jan.  1  to  July  31- 


9,474,419 
1,394,316 
1,527,509 
110,256 
3,446,769 
Crl5,991 


1916.     1917.  1916. 

4,973,604  39.851,353  35,000,991 

2,177,457  13.047,736  12,264,161 

8,085,919  59,278,225  52,925,988 

1,147,240  7,973.408  6,728,757 

9.784,887     

781,905 


1,193,998 
121,481 
2,731,823  23,883,821 
Cr53,984      Cr73,004 


8,383,593 
768,007 
19,294,198 
Crl31,660 


6,719,623     5,365.837  44,174,960  36,565,396 


2.754,796     2,720,082  15,103,265  16,360,592 

425,000         410,000     2.975,000     2,841,527 

635  291  5.038  3,067 


2,329,161     2,309,790  12,123,227  13,515,997 
8.107  8,107   (See  also  on  page  30) 

Wyoming  &  Northwestern 

Month  of  July — —  Jan.  1  to  July  31 

1917.     1916.     1917.     1916. 


43,934 
8,085 


32,241 
6,182 


54,591 

7,416 

5,374 

356 

10.245 

23,904 


40,639 

7.909 

5,383 

187 

8,917 

22,913 


265,962 

222,276 

45,910 

36,624 

327,298 

273,918 

43,969 

36,288 

40,472 

38,883 

1,784 

1,668 

82,590 

66,265 

Cr24 

Cr38 

30,687 

4,000 

3 


17,726 
4,000 


26,683 

147 


13.726 
147 


172,380 

154,917 

28,000 

5 

126.912 


146,753 


127,165 
28,270 


98,895 


Chicago  Burlington 

Chicago  Burlington  &  Quincy 


-Month  of  July- 


1917. 
6.976.430 
2,230.383 


-Jan.  1  to  July  31- 
1916. 


1916.  1917 

5,370,972  49,605.075  40,979.573 
2.124,800  12,989,371   11.780,982 


10.110,004 

1.283,650 

1.743.486 

158,693 

3.323,194 


8,278,336  68,979,208  58,378,351 
1,086,494  8,015,272  7,334.714 
1,454,376  10,288,404  9,567,396 
151,758  1,011.371  989.292 
2,400,524  23,061,032  17,572.974 
Cr405,844 


6.869.267     5.373.002  44,861.528  36.886.886 


3.240.737 
552,101 


2,905,3.33  24,117,679  21,491,464 
381,035  3,134,493  2,680,263 
9,547 


2,688,636 
9,373 


2,524,297  20.983,186  18.801.653 
9,369 


Chicago  Junction 

— Month  of  July Jan.  1  to  July  31 

1917.     1916.     1917.     1916. 

%9  ip  1^  ^ 


262.282 

30,388 

24,228 

1.264 

133.804 


221.056 

20,442 

21,018 

1,160 

108,308 


1,869,174 

219,755 

173,317 

8,758 

1,038,097 


,583,658 
146,229 
136,549 
8,766 
806,664 


218,844    176,600  1.644.280  1,296,209 


43,437 
4,297 


44,456 
4.941 


224,894 

21,430 

Cr32 


293,448 
24,423 


39.140 
12 


39,515 
12 


203,496    269,024 


Charlotte  Harbor  &  Northern 


-Month  of  July- 


1917. 
S 

22.331 
2,007 


30,659 

6.019 

5.767 

529 

12.470 


1916. 
$ 

25.035 
3.706 

36,083 

6.145 

5,715 

804 

12,093 


-Jan.  1  to  July  31- 


1917. 

$ 

188,818 
23,839 

264.041 

36,663 

37.427 

5,530 

78.6-56 


1916. 

$ 
194,375 

31,362 


325.204 

71,411 

46,849 

7,167 

87,678 


26.373 


26.293 


168.433    226.015 


4.285 
3.200 


9,790 
3,200 


95,608 

22,400 

3 


99,189 
22,364 

87 


1.085 
113 


6,590 
113 


73,204 


76.737 


Chesapeake  Beach 

— Month  of  July Jan.  1  to  Juty  31— 

1917.      1916.     1917.     1916. 


1,443 
21,126 


2.098 
22,044 


8.269 
43.229 


9,797 
44,414 


24.634 

1,438 

1,393 

802 

8,364 


25,941 

1,257 

1.292 

590 

6,561 


56,471 
10,888 
10,783 
2,861 
26,977 


59,097 
12.498 
10,126 
2.627 
23,101 


12,856 


10,643 


57.732 


54,950 


11.777 
285 


15.297 
223 


—1,261 
1,995 


4.147 
1.813 


11,492 

28 


15,074 
28 


-3,256 


2.333 


Chicago  &  Eastern  Illinois 


— Month  of  Julij- 
1917.     1916. 


1,362,812 
298,737 


1,813,348 

218.092 

473,739 

25,740 

676,454 

4,689 


896,731 

284,476 

1,290,977 

235,110 

295,820 

24,962 

449,875 

3,355 


-Jan.  1  to 
1917. 

$ 

9.016,756 
1,871,877 

11,860,667 

1,336,514 

2,940,680 

191,261 

4,512,462 

30,419 


July  31 

1916. 

$ 

6,912,953 

1.663.560 


9,335,988 
1,323,585 
2.141,713 
185,570 
3,324,551 
14,308 

1,439,494  1,050,225  9,298,948  7,284,693 


373,851 

71,250 

232 


240,751 

62,400 

198 


2.561,719  2,051,295 

471,000    435,345 

2,082     3.516 


302,371 
1.131 


178,153 
1,131 


2,088,636  1,612,433 


Chicago  &  North  Western  System 

Chicago  St  Paul  Minneapolis  &   Omaha 

Monthof  July- Jaii.  1  to  July  31 


1917. 
1,123,008 
513^214 

1,783,627 
216,211 
249.906 
26.508 
691.166 
Crl,564 


1916. 

944,049 

516,206 


1917. 

7,593,264 

3,054,643 


1916. 

7,357,629 

2,953.594 


1,596,854  11,653,073  11,165,095 

192,280  1,376,370  1.201,101 

228.458  1,670,417  1,414,335 

32,417  201.424  204.935 

543,914  4,814,022  4,351,221 

Cr2,168  Cr8,222  Cr6,471 


1.241,768  1,054,339  8,476,581  7.559,322 


541,858 

106,725 

910 


3,176,491  3,605,773 

694,366    587,267 

4,205     4,267 


434,223 
1,752 


542,514 
85.743 

419  

456,351     2,477,919     3,014,238 
1,752   (See  also  on  page  30) 

Chicago  &  Illinois  Western 

— Monthof  July Jan.  1  toJuly31 — - 

1917.  1916.  1917.  1916. 

d>  (th  ^  ^m 

11,742     6,969    64,515    35,651 
8 


16,167 

2,001 

3,509 

166 

4,910 


12,046 

1,524 

5,504 

147 

3,378 


96,439 
9,464 

37.601 
1,280 

32,467 


62,426 
8,901 

31,952 
1,148 

21,044 


11,637 


11,521 


88,357 


69,141 


4,529 
1.500 

28 


525 
,100 


8,082 

9,700 

497 


—6.715 
8,600 


3,000 
23 


-574 
21 


-2,114 


-15,315 


&  Quincy  System- 

Quincy  Omaha  & 

-Month  of  July- 


1917. 
50,261 
18,467 


74.670 
15.852 
12.716 
1,478 
34.540 


1916. 
41.290 
18,997 

66.199 
23.765 
12.254 
1.382 
25,799 


Kansas 

-Jan.  1  to 

1917. 

329,269 

124,108 


495.029 

128,157 

78,986 

9,089 

238,092 


City 

July  31 

1916. 

304,154 

133.736 

477.770 

127,405 

79,834 

8,821 

192,920 

Crl81 


66,608 

8,062 
2,750 


65,378        469,068        422,840 


820 
2,750 


25,961 
19,250 


54,930 

19,284 

33 


5,312        —1,929 
256  266 


6,711 


Chicago  Milwaukee  & 


■Month  of  July Jan . 

1917. 


1917 
$ 
51 ,665 

74 


1916. 
$ 

30,107 
13 


1  to 


53,137 

13,188 

7,440 

1,676 

24,929 

49,309 


30,989 
6,072 
6,404 
1,250 

12,953 


301,101 
120 

308,161 
53,969 
52.042 
13.301 

149.615 
Cr24 


35.612 

Gary 

July  31 

1916. 

$ 

256,281 

105 

261,546 

40,077 

44,966 

9,904 

107,057 

Cr273 


28,582        282,036         213,974 


3,828 
2,750 


2,407 
2,500 


26,115 
19,250 


47,571 
19,591 


1,078 
134 


—92 
130 


6,865 


27,980 


Chattahoochee  Valley 

— Monthof  July Jan.     to  July  31- 

1917.  1916.  1917.  1916. 


8,630 
2,481 


6,675 
1,568 


62,290 
16,263 


67,748 
8,175 


11,257 

1,631 

975 

181 

3,200 


8,474 

3,043 

265 

188 

2,606 


79,821 

13,458 

6.733 

1.550 

27,666 


77.771 

12,038 

3.354 

1,188 

17,730 


6,831 


7,018 


58,609 


40,249 


4,425 
350 


1,455 
350 


4,075 
44 


1,105 
32 


21,212 
2,339 

18,873 


37,522 
2,389 


35,132 


Chestnut  Ridge 

— Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


11,056 
388 


7,828 
388 


59,304 
2,735 


61,715 
1,899 


13,210 

1,348 

745 

323 

3,005 


10,044 

1,728 

834 

266 

2,443 


74,362 
8,810 
4,487 
2,264 

19,026 


75,423 

13,296 

5,145 

1,937 

15,819 


5,891 


5,721 


7,318 
167 


4,323 
100 


7,151 
12 


4,223 
12 


37,916 

36,445 
1,169 


35,276 


39,386 


36,037 
915 


35,122 


Chicago  &  Illinois  Midland 


-Month  of  July- 


1917. 
$ 

22,562 
4,145 


27,242 
7,372 

10,268 

229 

7,860 


1916. 

$ 

17,241 
2,855 

20,603 

2,397 

7,152 

253 

4,941 


-Jan.  1  to  July  31- 


1917. 

$ 
158,744 

25,174 

187.393 

29.197 

65.701 

2.234 

50.439 


1916. 

$ 
151.858 
25.215 

180.506 

20.044 

50,506 

1,857 

42,177 


27,436 


15,920         158,766         123,630 


—194 
2.000 


4,682 
1,500 


28,627 
13,000 


56,876 
10.250 


—2,194 
25 


3,182 
25 


15,627 


46,644 


Pierre  Rapid  City 

—Monthof  July - 

1916. 
16,999 
13,120 


1917. 
24,176 
12,729 


45,899 

14,023 

3,725 

49 

12,995 


34,840 

9,304 

3,661 

73 

10,755 


&  Northwestern 
— Jan.  1  to  July  31 

1917.  1916. 

130,915    110,237 
76,279     69,921 

215,552 

74,392 

29,217 

372 

80,245 

Crl,637 


243,972 

72,872 

31,827 

384 

88,625 


31,305 


14,594 
6,000 


24,339    197,448 

46,523 

42,000 

4 


186.362 


10.500 
6.000 


29,189 

35,772 

1 


8,594 
165 


4,500 
165 


4,518 


—6,583 


Chicago  Great  Western 

Monthof  July Jan.  Ito  July  31- 


1917. 

$ 

924,423 
332,119 


1,378,104 

237,508 

192,390 

46.160 

500,232 

1,031 


1916 

f 

820.231 

338,466 

1,276,641 

204,717 

199,265 

47,077 

416,453 

1,618 


1917. 

$ 

6,365,889 

2,018.662 

9,212,981 
1,194,308 
1,560,836 
320,476 
3,599,647 
8,993 


1916. 

$ 

6.099,071 

1,898,363 

8,759.934 
1.106,871 
1,352,751 
323,012 
3,120,919 
8,687 


1,026.810    912.966  7.052.760  6.198.449 


351,294 

59,000 

1,011 


363.675 

45,744 

856 


2,160,221 

372,000 

4,590 


2,561.485 

323,804 

6,909 


291.283 
1.496 


317,074  1,783,630  2,230.770 
1,496  (See  also  on  page  30) 


Chicago  Indianapolis  &  Louisville 

■Month  (  ■  '   ' 


1917 

$ 
498.990 
183.428 
747.272 
74.170 
148.534 

19.036 
276.820 

Cr220 


ofJuly- 
1916. 

$ 
462.957 
166,229 
680.553 
71.056 
111,209 
19,540 
220,370 
Cr2,348 


-Jan 

1917 

$ 

3,577.875 
114.618 

5.139,500 
449,238 
897,130 
138,126 

1,917,201 
Cr4,634 


1  to  Julu  31- 
1916. 


3,135,079 
1,062,983 

4,55(),474 
460,005 
778,497 
142,445 

1,500,079 
Cr5;327 


536,788    436,545  3,532,085  3,002,662 


210,484 

34,925 

11 


175,546 
664 


244,007 

29,437 

10 

214.669 
622 


1.607,414 

268,174 

306 


1,547,922 

230,171 

1,895 


1,348,934  1,315,855 


Chicago  Peoria  &  St  Louis 


Month  of  July- 


1917. 

•S 

127,757 
26,877 


163,576 

21,746 

39,2,59 

5,750 

73,270 


1916. 

$ 
111,002 
29.078 

148,695 

19,613 

36.308 

6.450 

57,763 


Jan.  1  to  July  31 


1917 

% 

991 ,480 
157,230 

1,207,316 

145,574 

253,513 

41,633 

516,352 


1916. 

$ 

798.305 
161.465 

1,014,836 

121,491 

218.677 

39.679 

420.451 


146.012    125.165    998.158    838.792 


17,664 
6,750 


23,430 
6,000 


10,814 
256 


209,167 

57,989 

18 


176,043 
40,916 


17,430 
255 


151,149    135,126, 


14 


RAILWAY   EARNINGS 


[Vol.  105. 


EARNINGS. 

Freiptht.  rovdnue 

I'assenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

JVlaiiit,.  of  ((niipm't- 

'I'ralTic    cxpcMiMs 

Transportation  oxp- 

Transp.  ior  iuv. — CY 

Total,  Incl.  Other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EAUNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  cquipm't. 

Traffic  expen.ses.,. 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  iucl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  ope»'. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv.— Cr 

Total,  incl.  other. 


Chicago  Milwaukee  & 

-MontltoJ  July Jan 


1917. 
7,072,310 

lO,li)5,7,0;j 

<)8(),f);i3 

1,0.57,290 

1-19,070 

3,970.210 

fv;!l  ,027 


1910.  1917 

0,240,022  44,130 
2,003.007   1 1 .348 

9.230.387  02,478 
1,003.014     .''..800. 
l,20.'-..3.')0  10,900, 
17rj,160     1,031 
3, 01.'), 247  20, .'570, 

<  ■)■  1 27  .()r,r,   cr'Mr, 


Chi 

St  Paul 

1  lo  July ',il 

1910. 
482  43,270,832 
,282  10,881,088 


111  00.480,12.5 

309  7,. '509,27.5 

049  9,798,714 

400  1,1.53,114 

080  22,373,973 

918  0400.423 

(i.'jV7,(;i'.)  ,5, ;'.(;(;. s.s;'.  'ir.,.5s.'i,:i7.5  ■12,037,.5.59 

3,218.103  3, 009. .503  10,894,730  18;442,.505 

590,013    480,190  3,417,92.5  3,024.017 

902       877     14,982  23,034 


2,627,188 
10.280 


3,188,435  13.461.828  15.394.914 
10,207 


Tacoma 

-Month  of  July 


1917. 
$ 

46,117 

4,225 

52,188 

125 

8.967 

71 

12,062 

Crl 


Eastern 

-Jari.  1  loJulyH- 


22,927 


1916. 
$ 

34,009 
7,072 

43,154 

5,584 

12,663 

74 

17,957 

Cr24 

37.703         207,722        226.391 


1917. 

$ 
228,643 

27,029 

265,950 

45,205 

54,231 

()48 

90,592 

Cr64 


1916 

S 

2.50,553 

_28,703 

291,141 

57,313 

49,719 

1,048 

108,064 

C'r55 


29,200 

3,600 

3 


5,451 
3,100 


58,228 

25.200 

14 


64,749 

21,700 

6 


25,657 
92 


2,351 
92 


33,013 


43.043 


Chi 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv.— -Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Chicago  Rock  Island  &  Paciifc 

Monlh  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

4,513.885     3.911,118  32,085,098  28,168,365 
1,897,746     1,986.944  11,484,001   10,235,234 


6,929,529 

985.529 

1,444.345 

136.674 

2,566,450 

Cr61,792 


6,381,384  47.270,288  41,635.400 
918,234     6,258,874     5,162,433 
^     9,301,650 
953,021 
18,121,303 
Crl94,710 


1,098,067 

139,109 

2,158,899 

Crl2,010 


6,845,392 

928,220 

15,018.220 

_  Cr80,810 

5,329,950     4,506,247  36,081,595  29,239,761 

1,875,137  11,188,692  12,395,638 

292,039  2.189,829  1,989,716 

818     17,273     28,784 


cago   Milwaukee 

Bellingham 

■Month  of  July 


1917. 

21.823 

1.537 

"20,913 

4,224 

4,0.50 

181 

7A5S 


1910. 
15.631 
2,190 

170 
200 

2,2.57 
94 

0,356 


&    St   Paul   Sysltem 

&   Northern 

Jan.  1  to  July '.il 


21, 


1917. 

137,580 

__11,316 

109,880 

28,2.54 

27,100 

908 

51.051 


1916. 

95,253 
13,869 

124,935 

28,418 

17.588 

723 

41.648 


17.189 

9,723 
2,640 


16.034  120,.520 


0,135 
1.510 


49.300 
13.101 


96.857 

28,078 
11,843 


7,083 
80 


4.625 

68 


36,199 


16,234 


Chicago  River  &  Indiana 

— Monlhof  July Jan.  1  tuJulyZl- 

1917.  1916.  1917.  1916. 

^  t^  w  V 


Gallatin 

Month  of  July- 


34,062 

11,404 

4,401 

41 

12,579 


31.952 

1 ,997 

2,941 

46 

11,524 


189,980 

32,859 

33,658 

384 

83,384 


205,060 

7,379 

23,549 

550 

82,536 


29,660 


17.702         158.725        122.487 


4,401 
769 


14,250 
668 


31,254 
6,007 


82,572 
3,486 


3,632 
21 


13,581 
21 


25,246 


79,086 


cago  Rock  Island  &  Pacific  Sys 

Chicago  Rock  Island  &  Gulf 


Month  of  July Jan .  1  to  July  31- 


1917. 

202,507 

59,940 


1,599,579 

310,419 

991 


1,288,167 
7,820 


1,582,278 
7,548 


8,981,589  10.377,137 


Chicago  Terre  Haute  &  Southeast 

Month  of  July Jan .  1  to  July  3 1 


1917. 

% 

307,032 
18,797 


334,131 

38,198 

72,227 

4,433 

101,835 


1916. 

% 

189,057 
16,346 

210,919 

29,803 

50,965 

3,753 

60,447 


1917. 

a 

1,896,795 
118,030 

2,065,115 

232,389 

443,571 

29,752 

727,894 


1916. 
$ 
1,347,734 
111,321 


228.563 


1,496,835 

216,760 

361,179 

28,155 

465,518 

Cr200 

154,419  1,507,577  1,140.472 


105,567 
17.785 


56,499 
10,883 


87,781 
375 


45,616 
375 


557,537 
98.071 

100  

459,365    273,822 


356,362 

82,283 

256 


Cincinnati  Findlay  &  Ft  Wayne 

Month  of  Ju Uj- Mar.  1 6  (o  July 3 1 


1917. 

$ 

8,211 
677 


1916. 

$ 


10,233 

3,263 

962 

442 

5,512 


1917. 
$ 

34,187 
3.266 

.   43,475 

12,633 

3,058 

2,032 

23,119 


1916. 


10,723 

=490 
2.233 


43,330 

T44 
7,228 


-2.723 
93 


-7.083 


Cin  New  Orl  &  Tex 

Cincinnati  New  Orleans  &  Texas  Pacific 


283,918 
31,350 
36,438 
10,863 

100.295 
_  Crl25 

189,146 


94.772 

13,207 

342 


1916. 
192,074 
62,086 

272,595 

48,003 

33.241 

9,720 

89,540 

1 

190,476     1,461.109 

82,118        661,212 

10,000  76.414 

70  521 


1917. 
1,540,592 
434,680 

2,122,321 

290,489 

301.272 

72,317 

718.283 

Cr322 


1916. 
1,288,799 
343,636 


1,773,082 

290,712 

254.660 

69,521 

621,383 

Cr267 

1.305,296 


467,785 

70,000 

596 


81,223 
479 


72,048 
476 


584,276        397,188 


Cincinnati  Georget'n  &  Portsm'th 


-Month  ofJuly- 


1917. 
$ 

5,103 
9,199 


16,386 

2,528 

1,909 

158 

8,044 


13,570 


1916. 

$ 

6,002 
9,843 

17,808 

2,826 

1,540 

156 

6,338 

11.896 


2,815 
767 


5,911 
767 


2,047 
53 


5,144 
53 


-Jan 
1917 

$ 
39,991 

48,881 

102.186 

17,721 

12,698 

1,391 

50.509 

88,623 

13,563 
5,372 


1  toJuluSl- 
1916. 


38,474 
54,372 


107,639 

17,122 

11,363 

1,221 

41,458 


77,219 


30,419 
5,372 


8.191 


25,047 


-Month  of  July- 


1917. 

799,882 

233,970 


1.113.426 

80,290 

232.278 

26,689 

339.838 


1916. 

670,574 

177,170 

906,470 
73,906 

212,281 
27,687 

252,359 


-Jan.  1  lo  July  31- 


1917. 
5,338,799 
1.565,627 
7,426,912 

683,116 
1,694,798 

202,085 

2.299,823 

746 


1916. 

5,266,893 

JJ390,601 

6,772,494 

630,209 

1,607,487 

184,004 

1,920,588 

42 


705,365        691,556     4,971,736     4,546,319 


408,060 

97,000 

49 


311,011 
337 


314,913 

32,000 

69 

282,844 
337 


2.455,175 

353,900 

100 


2,226,174 

224,147 

556 


Coal  & 

-Monlhof  July 

1916. 
$ 

■74,569 
18,299 

96,309 
19,948 
23,348 
998 
26.990 


1917. 

% 

87.670 
21.172 


2,101.175     2,001,470 

Coke 

■Jan.  1  lo  July  31- 


1917. 

$ 

596.672 
122,425 


113.607 

21.838 

26.020 

1,216 

38,390 

"90^591 


748.566 
134,304 
189,032 
8.744 
292.317 


1916. 

$ 

524,671 
102,862 

650,840 
129,655 
168,512 
7.348 
196.573 


74.359    644.855    621,234 


23.016 
6,000 


22,009 
5,000 


17,016 
197 


17,009 
197 


103,711 
36,000 

67.711 


r2"9,605 
45,513 


84,092 


as  Pacific  System 

Harriman  &  Northeastern 


-Monlhof  Juhj- 


1917 

10,396 

471 


11,652 

1,971 

2,131 

110 

2,482 


7,141 


4,511 
669 


3,841 
19 


1916. 
4,866 
284 

5,980 

1,348 

723 

'  "2",673 

4,395 

1T584 
612 


972 
19 


-Jan.  1  to  July  31- 


1917. 

63,315 

2,980 

72,579 

8,223 

13.953 

753 

17,652 


1916 
49,442 
2,282 


58,021 

11,828 

8,912 

53 

15,037 


1917. 
0,012 

^1^729 

8.412 

1,301 

355 

60 

5,622 


7,641 


1916. 
4,052 

1 ,530 

5,902 

2,780 

819 

52 

4.350 

Cr3 

8,401 


Valley 

— Jan.  1  to 
1917. 
38. .521 

11.465 

53,476 

17,560 

7.306 

616 

32,626 

Cr9 

61,281 


771 
1,210 


—2,498 
1,235 


—7,805 
8,470 


July  31 

1916. 
50,467 
12,024 

65,858 

14,708 

6,097 

492 
35,265 

Cr3 

60,262 

"         5:596 
8,645 


— 138 
75 


—3,733 

75 


-16,275        —3.048 


Chicago  Short  Line 

— Montltof  July Jan.  1  lo  July  31- 

1917.  1916.  1917.  1916. 

$  $  S  $ 


19,015 

2,438 

3 ,302 

137 

10,090 


15.340 

1.241 

1.631 

192 

5.979 


128,918 

1 1 ,500 

20,. 598 

1 ,2.57 

68,693 


94,645 

I   6,400 

14,862 

1,216. 

37,619 


17,414 


10.052 


2,200 
400 


5.288 
250 


110,057 

18,861 
3,324 


67,921 


26,723 
1,970 


,800 
11 


5,038 
11 


15,536 


24,753 


tem- 


Month 

1917. 
4,710,392 
1,957,680 


Total 

of  July- 


1916. 
4,103,192 
2,049,0a0 

6,053,979 
966,237 
131  ,.S08 
148,889 
248,439 

12^011 

5,519,096     4,696,723 


7,213,447 
1,016,879 
1,480,783 
147.5.37 
2,666,751 
61,917 


1, 


ompan 

Jan 

1917 
33,025, 
11,918, 

49,392, 
6,555, 
9,002. 
1,025. 

18.839. 

195, 

37,542, 


.  1  !o  July  31 

1916. 
690  29,4.57,164 
68j_  10,578,870 

609  43,408,482 
363  5,4.53,145 
922  7,100,052 
338  997,741 
586  15,6.39,603 
032  81.077 

704  30,545,057 


1,694,351  1,957,255 

323.626    302,039 

1 ,333       888 


11,849.904 

2,266,243 

17,794 


12.863,423 

2,059,716 

29.380 


1,369,390  1 

8,229 


654.326 
8.024 


9,565,865  10,774,326 


Chicago  West  Pullman  &  South'n 

Month  of  July Jan .  1  lo  July  31 

1917.     1910.     1917.     1916. 

^  1^  ^  L^ 


37,395 

3,304 

7,219 

386 

18,390 


30,271 

2,144 

3.249 

248 

14,059 


267,845 

14,179 

33,788 

2.022 

130.335 


223,136 

10,689 

22,062 

1,810 

99,201 


30,150 


20,481 


186,297    138.084 


7.245 
509 


9,789 
508 


81,548 
3,563 


85.052 
1,884 


6,736 
11 


9,280 
11 


r7,985 


83.167 


43,306 


37.698 


29,273 
6,240 


20,323 

4,115 

95 


24,032 


16,111 


Colorado  &  Southeastern 

— Month  of  July — —  • Jan.  1  to  July  31 

1917.  1916.  1917.  1916  . 

$  %  $  $ 

6,103  10,950  52.092  74,351 


Cincinnati  Indianapolis  &  West 

1  to  July  31 

1916.     1917.     1916. 

56  ^  <t 

137.751     l,lio.376        891,987 
48,120        308,327        288,524 


Monlhof  July Jan. 

1917.  1916.  1917. 

$  S 

138,771 

62,378 


212,388 

29,279 

33,537 

5,905 

90,356 

Cr74 


202,529 

31,233 

27.710 

7.758 

76.063 

Cr213 


167,372 


1,561,598 

191,958 

252.266 

48.318 

665,327 

Cr303 

148.603     1,214.639 


45,015 
10,166 


53,926 
9,441 


346,969 
69,162 


,296,746 
180,966 
165,124 
43,162 
547,316 
Cr2,468 
986,494 

310,261 
j6.376 


34,849 
321 


44,484 
321 


277.796         243,875 


Clinton  &  Oklahoma  Western 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


8.413 
_1.284 

10.387 

1,012 

1,030 

916 

2.336 


5.904 


4.483 
433 


3.546 
470 


32,845 

2,893 

7 


44,648 
3.342 


4,049 
59 


3,075 
53 


29,944 


41,305 


Colorado  & 

— Monlhof  July •  - 

1917.  1916. 


Wyoming 

— Jan.  1  to  July  31 

1917.  1916. 


6,662 

677 

608 

65 

2,330 


11.050 

941 

584 

76 

2,140 


66,567 

5,030 

6,997 

477 

18,752 


74,963 

9.627 

5,339 

463 

15,217 


4,012 


4,105 


33.950 


1,650 
375 


6,944 
270 


33,150 


21,616 
3.477 


41,812 
2,905 


1,275 
20 


0,074 
20 


19,139 


38,907 


35,099 
2,863 


30,587 
3,124 


97,790 
10.007 
13.441 
187 
32,626 


87.907 

8.889 

12,990 

392 

24,477 


241,379 
_J7,518 

705,728 

60,437 

101,289 

891 

229,554 


212,076 
15,926 

615,911 

51,786 

77,830 

1,032 

162,864 


60,634 


49.273        421,008        310,872 


37,155 
4,100 


38.034 
3,576 


284,719 
23.877 


305,038 
28.668 


33,055 
42 


35,059 
43 


260,842        276,470 


i 


Sept.,  1917.] 


RAILWAY   EARNINGS 
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EARNINGS. 

Freight  revenue L.. 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  cxp_ 
Transp.  for  mv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaininG: 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freisht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver .  miles  of  r'd  oper. 


EARNINGS. 

Freiprht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expen.se.s — Maint.  way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  lor  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncolloctible  rwy.  rev. 

Net  remaining 

.\ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't- 

Traf f ic   expenses 

Transportation  exp- 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Colorado  & 

■Month  of  J  ulii 

1916. 
474,294 
175.637 
701,430  " 

08,007 
137,601 

11,071 
196,720 


1917. 

653,882 

201,780 

917,527 

82,915 

156,818 

14,231 
271,860 

0313 
5.58,666 


358,861 

45,000 

621 


313,240 
1,102 


468,777 

232,653 

38,500 

338 

193,814 
1,102 


Southern 

— Jan.  1  to 

1917. 
4,613,227 

961,121 

6,009,335 

600,384 

1,037,391 

80,802 

1,840,996 

CV313 

3,7777996 


JulyZX 

1916. 
3,709,613 
786,504 


4,855,380 

611.817 

1,003,316 

73,919 

1,372,186 


3,234,590 


2,231,339     1,620,790 

314,737        293,058 

948  520 


1,915,652     1,327,211 


— Month  of  Julii 
1917. 


Total  Company 


1,041,465 

365,120 

1,496,822 

141,141 

260,554 

24,784 

432.818 

313 


1916. 

$ 

831,114 
334,190 

1,245,149 

170,680 

233,651 

20,574 

342,625 


-Jan.  1  to 

1917. 

$ 

7,368,211 

1,915,569 

9,970,509 
1,036,249 
1,680,256 
135,700 
3,020,949 
313 


Juli/Zl 

1916. 

$ 

8,285,313 

1,683,826 


8,529,713 


,087,730 
,597,753 
123,967 
,410,607 


914,605        816,032     6,245,918     5,534,800 


582,216 

69,600 

621 

511,995 
1,812 


429,115  3, 724, .591     2,994,911 

57,750  473,487        433,818 

338  1 ,038  520 

371,026  3.250.062     2, .560, 572 

1,812  (See  also  on  page  30) 


Colorado  Wyoming  &  Eastern 

— Monlhof  Julii 

1916. 


1917. 
% 

13,059 
1,997 


-Jan.  1  to  Julii  31- 


6,347 
1,903 


15,358 

3,794 

1,238 

55 

1,097 


1,756 

279 

463 

30 

,494 


1917. 
S 

65,193 
10,140 

78,527 

20,491 

7,912 

198 

24,745 


1916. 

$ 

36,765 
9,100 


49,919 

5,849 

3,279 

118 

15,973 


7,440 


3,657 


62,980 


34,313 


^917 
251 


5,099 
133 


15  ,,546 
1,659 


15,606 
1,560 


7,666 
111 


4,966 
111 


13.887 


14,045 


Copper 

— Month  of  Juhi 

1917.  1916. 


Range 

Jan.  1  to  July  31- 


60,118 
16^080 

88,640 
16.923 
11,633 
1 ,934 
35,880 


59,806 
15,472 


86,902 
12,410 
11,671 
1,805 
25,371 


1917. 
J 

407,928 
_88,825 

541,452 

103,404 
74,218 
13,493 

198,993 


1916. 

$ 
400,822 
_86,442 

536,517 
83,591 
81,113 
13,383 

168,067 


67,831 


52,781 


401,208    357,633 


20,808 
4,400 


34,121 
5,000 


140,243 
33,653 


178,883 
37,513 


16,408 
141 


29.121 
139 


106,590 


141,370 


Cripple  Creek 

Cripple  Creek  &  Colorado  Springs 

■ — Month  of  July Jan.  1  to  JuU/'il 

1917.  1916.  1917.  1916. 

16,158  86,437        541,747        660,807 

18,712  22,199  90,966         102,966 


36,601 
4,597 
Cr664 
1,286 

13,921 

20,643 


111,217 
9,261 

12,063 
2,958 

26,078 


647,888 
56,869 
70.885 
10,116 

160,737 


778,545 
53,686 
98,113 
19,082 

178,923 


53,334   319,854    372,802 


15,958 
3,357 


57.883 
7,602 


328,033 
21,357 


405,743 
44,622 


12,601 
86 


50,280 

87 


306,676    361,120 


Davenport  Rock  Island  &  Northw 

Month  of  July Jan.  I  to  July  31 

1917.  1916.  1917.  1916. 

^  ^  Jb  ^ 


9,951 
2,076 
1,936 

"6';640 
10,877 


8,334 
3,387 
1.745 

"4",  584 
9.929 


74,206 
21,741 
12,244 

49",309 
85,006 


70,261 
25,098 
12.187 


40,979 


79,962 


—926 
2.000 


-1,595 
2,000 


—10,800 
14,000 


—9,701 
13,950 


—2,926 
49 


-3,595 
49 


-24,800      —23,651 


Month 

1917. 
2,202,230 
337,773 

2,700,505 

223,200 

499,399 

27,909 

1,091,647 
Cr5,172 


Delaware 

of  July- 


Dela'ware  &  Hud 

&  Hudson 

Jan .  1  to  July  3 1 

1917.  1916. 

14,143,669  12,835,716 

1,631,497     1, .546, 851 

16,684,309  15,268,918 

1  ,,533,871   1,243,965 

3,488,664  2,788,536 

183,322    203,4.34 

7,007,448  5,449,628 

Cr35,122    C>-8,738 

1,964,678  1, .573, 471  12,921,898  10,350,110 


1916. 
1,829,477 
308,910 

2,287,311 

190,410 

462,807 

38,231 

781,155 


735,826 
62,200 


673,626 
878 


713,840 
58,650 


655.190 
878 


3,762,411  4,918,807 

435,400   410,550 

2,951        2 


3,324,059  4,508,255 


-Colorado  &  Southern  System — 

Fort  Worth  &  Denver  City 

— Monthof  July Jan.  I  to  JulySl 

1917.  1916.  1917.  1916. 

343,862        305,497     2,399,399     2,227,322 
143,723         137,188        835,387        772,371 


.511,339 

39,698 

98,671 

10,451 

137,978 


467,489 

59,090 

88,826 

9,443 

126,132 


3,434,363 

340,673 

599,894 

54,047 

1,018,042 


3,174,635 

377,862 

541,300 

49,614 

896,205 


307.878        305,257     2.158.055     1.996.634 


203,461 
20,000 


183,461 
454 


162,231 
15,500 


146,731 
454 


1,178,000 
112,607 


1,276,308 
129,500 

75  

1,146,732     1,065,393 


Trinity  &  Brazos  Valley 

— Monthof  July Jan.  1  to  July  3  \  — 

1917.  1916.  1917.  1916. 


51,050 
13.448 


44.177 
12,608 


416,629 
71,299 


361,304 
67,105 


68,969 
21,633 
29,083 
2,043 
36,335 


62,084 
22,871 
23,310 
2,544 
31,541 


531,711 
170,427 
239,578 
18,429 
278.335 


470,271 
169,075 
136,561 
19,942 
261,078 


97,123 


87,878 


760,282    639,661 


—28,154 
5,160 


—25,793 
5,160 


-228,571 

36,120 

CYll 


—169,389 

36,112 

236 


-33,314 
368 


—30,954 
357 


—264,679  —205,738 


Columbia  Newberry  &  Laurens 

Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1'916. 


16,680 
7,553 


11,526 

7,717 


25.676 

4,963 

3,000 

437 

9.013 


26,719 

5,556 

2,532 

562 

7,875 


19,361 


18,593 


6,314 
1.200- 


8.125 
1,100 


5,114 
75 


7.025 
75 


146,473 
50,012 

209,748 

31,935 

23,795 

3,119 

66,961 

142,662 

67,086 
8,400 

58,686 


131,649 
47,655 


194,879 

23,993 

21,545 

2,650 

64,947 


127,829 


67,049 

7,774 


59,275 


Cornwall 

-Month  of  July Jan.  1  to  July  31- 


1917. 
$ 

22,026 
2,048 

31,034 

1,681 

1,271 

66 

7,441 


11.277 


19.756 
786 


18.969 

12 

Central- 


1916. 
S 

17,735 
3,009 

23.002 

2.416 

1,771 

92 

4,169 

9,559 

13,442 
650 

12,792 
12 


1917. 

$ 
146.505 

11,604 

195,743 

11,849 

10,711 

415 

48,301 


1916. 

127,400 
_J^2^242 

170,189 

12,622 

13.424 

426 

33.434 


78,628 


117,114 
5,986 


66,348 

Tos^sio 

4,688 


111,128 


99.152 


■Month  of  July 


Midland  Terminal 


1917. 

55,189 

1,936 

57,570 

4,406 

2,051 

426 

12,735 


21,006 


36,563 
750 


35,813 
29 


1916. 

2,941 
3^,908 

7,393 
3,604 
2,824 
676 
1,873 

9,141 

—1,748 
1,844 


-Jan 
1917 

78,715 
7,041 

87,219 

14,125 

9,002 

1,046 

18,170 


1  to  July  31 

1916. 

33,540 
_13,560 

49,216 
14.760 
14,054 
4,807 
11,222 


44,828 


46,177 


42,391 
7,393 


3,039 
9,438 


-3,592 
29 


34,997 


-6,398 


Dayton  & 

Month  of  July- 


1917 


4,883 
4,033 


11,859 

1,683 

1,127 

319 

7,925 


1916. 

$ 

5,122 
4,756 

12,503 

1,967 

1.438 

159 

5,272 


Union 

Jan.  1  to  July  31 


1917. 

40,765 
28,620 


1916. 

S 

35,443 
37,104 


86,246 

11,526 

7,989 

1,755 

43,731 


90,027 
11,199 
10,496 
1,717 
40,614 


11,513 


9,286 


346 

778 


68,334 


67,395 


3,217 
754 


17,912 

5,535 

1 


-432 
47 


22,632 

5,511 

2 


2,463 
47 


12,374 


17,118 


son  System- 


Greenwich 

Month  of  July- 


Si 


1917. 

9,410 

569 


12,328 

2,618 

340 

49 

3,530 


6,990 
385 


4,953 
21 


1916. 
7,331 
786 

9,103 

1,502 

421 

84 

2,816 

4,943 

4,159 

495 

92 

3,572 
21 


Johnsonville 

■Ja7i.  1  to  July  31- 


1917. 

72,319 

5.2.33 

86,987 

14,469 

2,613 

521 

23.701 


43,222 

"437764 
2,918 


40,845 


1916. 
66,404 
5,575 


79,566 

8.945 

4,291 

637 

21,845 


36,367 

"43J98 

2,803 

110 


40,284 


Wichita 

• — Monthof  July ■ 

1917.  1916. 

43,721  51,323 

19,617  21,365 

76,230 
13,583 
7,224 
60 
19,773 


Valley 

Jan.  1  to  July  31- 


67,9,56 

18,528 

5,065 

102 

22,980 


1917. 

3.55,585 

119.061 

526,811 

95,192 

42,971 

851 

161,911 


1916. 

348,378 

124,951 

499,698 

98,051 

53,137 

434 

142,216 


48,061 


41,998        309,867 


19,894 
4,600 


34,231 
3,750 


15,294 
256 


30,481 
256 


216,944 

29,2.50 

15 

187.678 


303,576 

196,121 
28,153 


167,968 


Colorado  Midland 

— Month  of  July Jan.  1  to  Julv3\— 

1917.     1916.     1917.     1916. 


93,598 
24,258 


89,180 
26,718 


126,522 

32,949 

19,329 

7,148 

56,352 


127,642 

32,260 

27,715 

7,615 

53.672 


615.9.56 
88,  .597 
764,462 
146,530 
200,642 
46,424 
369,585 


639,245 
88,689 

801,787 
152,127 
199,645 
52,161 
356,121 


119,844    128,518    801,324    803,606 


6,677 
6,780 


—876 
9,000 


— 36,862 
13,561 


—1,820 
48,852 


—103 
337 


— 9,876 
337 


-50,423 


-50,672 


Connecting  Terminal 

— Month  of  July Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 


5,310 
203 


593 


13,865 
355 


1,430 


66,974 
5,592 


3,651 


91,367 
5,974 


8,934 


4,762 


4,985 


33,530 


32,188 


548 
1,951 


8,880 
1,696 


33,443 
12,877 


59,179 
11,296 

47,882 


Coudersport  & 

Month  of  July 

1917.  1916. 


4,960 
2,103 


5,336 
3,070 


Port  Allegheny 

Jan.  1  to  July  31 

1917.     1916. 

s      s 

51,877     53,360 
16.902     19.109 


9,001 
2,321 

428 

'l"692 


10,187 

1,972 

947 

"3'523 


78,074 

15,630 

5,792 

27"356 


80,029 

14,620 

5,460 

28",844 


4,550 


7,012 


55.803 


50,583 


4,450 
220 


3,174 
200 


22.271 
1,420 


29,445 
1,647 


4,230 
39 


2,974 
39 


20,815 


27,798 


Cumberland  &  Pennsylvania 


Monthof  July- 


1917 

$ 

68,822 
3,636 


1916. 
$ 

63,537 
3,362 


-Jan .  1  to  July  3 1- 
1917.  1916. 


436,681 
24,699 


401,292 
22,484 


73,882 

68,021 

469,837 

430,691 

5,009 

6,146 

45,230 

42,149 

48,536 

28,934 

222,999 

197,509 

223 

216 

2,187 

2,282 

30,387 

19,269 

176,261 

139,786 

87,434 


58,146        469,270 


-13,552 
4,400 


9,875 
3,500 


567 

26,300 

22 


406,642 

24,048 
24,594 


—17,952 
61 


6,375 
62 


—25.755 


—545 


-Month  of  July- 


Death  Valley 


1917. 


8.006 
150 


8.201 

234 

325 

83 

1,327 


1916. 
$ 

9.812 
180 

10.085 

165 

1.025 

78 

1.401 


-Jan. 
1917. 


1  to  July  31- 
1916. 


61,643 
835 


70,875 
734 


62,888 

2,589 

3,070 

586 

7,875 


72,250 

2,383 

4,839 

601 

9,481 


2,292 


3,016 


16.018 


5.908 
642 


7.068 
495 


18.976 


46.870 
3,956 


53,274 
907 


5.266 
20 


6.573 
20 


42,914 


52.366 


Delaware  & 

-Month  of  July- 


1917. 

$ 

6.659 
1.830 


1916. 


Northern 

— Jan.  1  to  July  31- 
1917.  1916. 


6.352 
2,562 


52,536 
12,241 


51,597 
13,226 


11,199 

4,294 

1,549 

177 

5.162 


11,734 


11,806 

2,792 

1,200 

178 

4,230 

9,003 


80.313 
19,866 
12,305 
1.088 
30.010 

67.388 


78.970 
16.902 
12,178 
1,096 
26,657 

61,192 


-535 
666 


2,802 
666 


12.925 

4,666 

9 


17,778 

4,666 

4 


-1,201 
45 


2.136 
45 


8.249 


13.107 


16 
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EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Transp.  forinv. — Ct 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev 

Net  remaining 

Aver,  miles  of  r'd  ooer- 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ai  n  t .  way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  cxp- 
Transp.  forinv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  aconied 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  forinv  — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  forinv.^ — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  forinv. — Cr 
Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

PasseHger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  s  int  .way 

Maint.  of  eqtupm't. 

Traffic    expenses 

Transportation  exp- 
Transp.  for  inv. — Cr 

Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining .. 

Aver,  miles  of  r'd  oper. 


-Delaivare  Lacka"wanna 


Delaware  Lackawanna  &  Western 


-Morillto]  Jiilii- 
ISlb. 


-Jiin.  1  to  Jiilii  Al- 


1917. 
3.487,478 
888.436 

4.939,1.57 

4,32,01.'') 

730,649 

84,509 

1,784,481 
Cr2,249 


1917 


1916, 


3,195,815  24.178.444  21,639,455 
800,408     5,009.868     4,803,220 
4,607,803  32,677,726  29,437,130 
525,228     2,644,495     2,168,5.54 
5,039,699 
546,023 


611,841 
80,046 
1,355.913  11.974,546 
Cr3.911       Crl5,085 


3,174,118     2,694,400  21,098,337 


4,282,7.53 
537.436 
9„564,435 
_Crl6,268 

17,802,876 


1,765,038 

261 ,866 

558 


1.813,402  11,579,389  11,634,254 

202,500     1,803,062     1,417,500 

207    4,704  2,671 


1,502.614     1 
955 


,610,695 
955 


9,771,622  10.214,082 

-Denver    &    Rio 


Month 

1917. 
1,514,627 

433,955 


Denver  &  Rio  Grande 

of  July Jan.  I  to 

1916.      1917. 
1,541,724  12,198,438 
404,132  2,374,574 


,105,131 
312,283 
362,476 
30,068 
667,188 
Crl,817 


2,096,616 

278,928 

337,598 

42,452 

504,133 


15,.595.437 
1,855,6,50 
2,820.770 

277,955 
4,921,265 

Cr9,795 


Julij  31- — 

1916. 

10, 374, .502 

2.142,797 

13,473,780 

1,269,733 

2.391,715 

287,330 

3,527,855 


1,484,951  1,248,650  10,556,836  8,011,578 


620,180 

110,000 

193 


847,965 

92,000 

398 


5,038,600 

651,010 

1,093 


5,462,201 

640,461 

1,192 


509,986    755,567  4,386,496  4,820,548 
2,577     2,576  (See  also  on  page  30) 


Denver  Laramie 

Month   of  June— — 

1917.  1916. 

$  $ 

2,603  5,399 

401  2,269 

7,803 
3,059 
3, .581 
1,168 
5,860 


&  North-western 

— Jan.   1  to  June  30 — 
1917.     1916. 


42,268 
12,836 


34,594 
13,934 


2,934 
408 

1,038 
247 

1,943 


56,709 
10,077 
18,136 
2,935 
29,898 


50,037 
12,056 
19,235 
3,826 
27,966 


4,026 


12,043 


-1,092 
101 


—4,239 
610 


69,886 

-13,176 
3,151 


67,126 


-17,088 
3,660 


-1,194 
56 


—4,849   —16,328 
56 


—20,748 


Detroit  &  Toledo  Shore  Line 

— MonthofJuly Jan.  1  to  July  SI 

1917.  1916.  1917.  1916. 

flj-  fl^  dt  fflj 

156,455    116,905  1,077,567  1,030,416 


157,526 
9,050 

13,499 
1,653 

49,440 

77,520 


117,444 

9,242 

7,301 

1,491 

32,946 


1,093,347 

56,152 

70,737 

12,027 

345,051 


1,038,093 

68,939 

56,829 

10,920 

273,830 


53,915    507.701    430,993 


80,006 
7,000 


63.529 
6,800 


585,645 
51,554 


607,100 
53,630 


73,006 
80 


56,729 

80 


Detroit  Toledo 

— MonthofJuly 

1917,  1916. 


534,091         553,470 

&  Ironton 

-Jan.  1  to  July  Sl- 


ide,6S4: 
__13,352 

229,011 

33,007 

38,555 

3,685 

128,436 


153,161     1 
18,263 


1917. 

$ 
,309,406 

81,482 


186,205 

20,410 

28,023 

3,967 

80,494 


,497,404 
171,213 
224,950 
29,649 
869,876 


1916. 

$ 

1,126,291 

90.181 

1,307,852 

134,537 

171,386 

29,993 

616,166 


210,179         138,589     1.348,639        996,385 


18,832 
8,000 


47,616 

6,000 

58 


10,832 

441 


41,557 
441 


148,764 
56,000 

427  

92,337    265,940 


311,466 

45,467 

58 


Duluth  Winnipeg   &   Pacific 

• — MonthofJuly Jan.  ItoJuly'Sl— 

1917.  1916.  1917.  1916. 


133,033 
23,416 


160,593 

20,207 

20,279 

2,825 

82,693 


105,822 
20,368 

130,444 

16,771 

17,569 

1,847 

44,928 


1,080,142 
171,234 

1,283,310 

118,211 

154,847 

18,625 

548,017 


966,951 
135,516 


,132,449 
96,010 

120,171 
12,983 

433,216 


134,600 


86,698    895,776 


711,344 


25,993 
8,029 


43,745 
6,448 


387,533 
64,147 


421,105 
56,332 


17,963 
191 


37,296 

187 


323,386    364,772 


East  Jersey  RR  &  Terminal  Co 

Monthof  July •  Jan.  1  toJulySl — 

1917.  1916.  1917.  1916. 

q?  fm  ^  j> 

tjp  ijp  l]p  l]j) 


21,636 

169 

4,495 

15'377 


15,956 

236 

3,209 

13'.  144 


141,504 

1,677 

34,594 


117,335 

1,277 

29,749 


20,501 


16,992 


1.135 
525 


—1,035 
548 


100,801 

139,965 

17538 
3.585 


83,671 


117,096 


283 
3,753 


609 
1 


-1,584 
1 


-2,046        —3,514 


&  Western  System 


-Monthof  July 


Sussex 


1917. 

8,700 
5,669 

19,010 

3,829 

2,593 

365 

21,199 


28,847 


—9,836 
1,221 


-11.057 
30 


1916. 
6.120 
6.608 

16, .547 

6,731 

2,301 

334 

8,201 

18.163 

—1,615 
1.175 


Jan.  1  to  July '.i I 


1917. 
45,118 
33,306 


111,788 

31,191 

18,126 

2.359 

76,050 

132,843 

—21,0.54 
8,547 


1916. 

34,. 5.58 
_36,614 

99,726 
24,708 
15.436 
2,325 
56,522 

102,446 

— 2,7r9 
8,225 


-2,790 
30 


-29,601      —10,944 


Garnde  System — 

Eio  Grande 

Month  0)  July •  - 

1917.  1916. 

38.616  30,226 

11.401  9,936 

42,945 

11,181 

3,973 

10 

12,428 


53,220 

13,880 

4,542 

10 

16,787 


Southern 

— Jan.  1  to 
1917. 
2.55,840 
65.607 

340,431 

61,981 

23,. 585 

140 

116.267 


July  SI 

1916. 
231, .394 
51,522 


302,590 

75,506 

35,434 

183 

94,040 


36,242 


28,621         209,680        212,459 


16,983 
3,400 


14,323 
3,204 


130,750 
23,800 


90,131! 
23,207 


13,583 
179 


11,118         106,950  66,924 

179   (See  also  on  page  32) 


Des  Moines  Union 

— Monthof  July Jan.  1  toJulySl- 

1917.  1916.  1917.  1916. 

^  ^  ^ 


12,036 

2,446 

533 

"2",759 


10.750 

1,096 

548 

■r,8i3 


74,695 

12,734 

3,401 

17",883 


65,454 
9,113 
5,116 


25,199 


5,853 


3,539 


34,715 


40,563 


6,183 
4,000 


7,210 
3,500 


2,183 
5 


3,710 
5 


39,980 
29,347 

10,633 


24,890 
24,500 


390 


Detroit   Bay  City  &  Western 

—Month   of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.      1916. 


11,512 
6,333 


7,750 
4,696 


55,309 
37,471 


50,302 
29.897 


18,591 

914 

2,455 

323 

4,406 


14,331 

1,301 

2,362 

269 

4,530 


99,671 
5,259 
9,577 
2,337 

26,841 


87,238 
5,930 

13,014 
1,404 

29,172 


8,617 


8,964 


47,139 


52,570 


9,973 
816 


5,366 
816 


52,531 
4,899 


34,668 
5,697 


9,156 
99 


4,549 
71 


47,632 


28,970 


Duluth  &  Northeastern 


-Month  of  July- 


1917. 


8,868 
350 


9,436 
6,115 
4,786 

'¥,330 


1916. 
$ 

10,414 

558 

11,753 

3,975 

3,241 


Jan.  1  to  July  SI 


4,957 


1917. 

$ 
176,375 
6,167 

184,979 
29,219 
34,369 

'56J16 


1916. 

$ 

125,074 
5.422 

133,960 
26,499 
24,318 


34,213 


15,360 


-5,924 
596 


12,288         121,457 

—534  63,521 

776  10,924 


83,285 


50,674 
8,977 


—6,521 
61 


-1,311 

61 


52,597 


41,696 


Durham  & 

— MonthofJuly ■ 

1917.  1916. 


Southern 

Jan.  1  to  July  31- 


25,219 
3,210 


21,901 
3,425 


29,535 

5,293 

4,666 

618 

6,664 

18,750 


25,969 

2,510 

2,986 

639 

6,116 


1917. 

182,569 
18,905 

209,293 

29,440 

24,735 

4,515 

47,221 


1916. 

•S 
174.294 
18,261 

197,601 

24,520 

19,297 

4,587 

41,751 


13,590         118,370 


100,307 


10,785 
2,300 


12,378 
1.450 


90,923 
14,300 


97,294 
10,435 


8,485 

58 


10,928 
58 


76,623 


86,858 


East  St  Louis  Connecting 

■ — Month  of  July— Jan .  1  to  July  31- 

1917.  1916.  1917.  1916. 

•IP  «!d  (Id  $ 


91,933 

6,454 

9,069 

221 

48,551 


74,486 

7,610 

4,519 

178 

28,181 


597,296 

45,732 

42,489 

1,627 

350,161 


315,159 

31,762 

19,612 

1,341 

126,221 


67,401 


24,531 
1,662 


42.227         458,271 

139,025 
12,960 


190,955 


32,258 
1.729 


125,204 

12,155 

197 


22,869 
3 


30,529 
3 


126,064         111,851 


Delray  Connecting 

— Monthof  July Jan.  1  to  July  SI 

1917.  1916.  1917.  1910. 

S  3  .S  $ 

12,361  8,887  71,270  52,806 


34.118 
3,068 
5,252 

14";  054 


21,662 
3,139 
3,479 


205.154  165,687 
23,126  20,818 
36,265    23,692 


11,765    116,552 


79,419 


23.346 


19.498         189.079         131,534 


10.772 

494 

4 


2,164 
1,000 


16.075 

3,269 

4 


34,152 

3,257 

4 


10,274 
12 


1,164 
14 


12,802 


30,891 


Denver  & 

— Mon  til  of  Ju  I'l 

1917.  1916. 

■S  $ 

158.775         118,1.39 
49.514  51.375 

178,222 

33,0.54 

32,276 

3,008 

51,010 


Salt  Lake 

Jan.  1  to  July  31- 


215,806 

42,101 

52,317 

2,466 

94,931 


1917. 
$ 

894.546 

181,215 

1,113,386 

228,945 

324,210 

15,692 

581.588 

8 


1916. 

S 
704.066 
184,727 
995,141 
137,840 
243,255 

16,457 
360,167 


196,955 


124,506     1.186.489        795,695 


18.850 
8.250 


53,715 
9,020 


10,600 
255 


-73,102  199,446 
57,7.50  52.071 
10  1 

"44:694    —130,863  1477374 
255 


Detroit  & 

Month  of  July 

1916. 
S 

63,795 
33,386 

105,584 

13,652 

16,698 

2,246 

34,288 


1917 
$ 

■77.214 
33,437 


Mackinac 

Jan.  1  to  July  31- 


119.970 

14,861 

22,716 

2,327 

46,262 


1917. 

S 
514,080 
187,1.57 
757,. 509 

93,023 
162,893 

15,035 
288,755 


1916. 

S 
492,602 
174,793 

712,006 
82,687 

131,104 
15,372 

237,383 


91,151  69,701    588,184  486,475 

28,819  35,882    169,324  225,531 

8,209  8.126    56,273  56,210 

382  3.299 

20.610  27,756    112,668  166,021 

384  384 

Detroit  Terminal 

— MonthofJuly Jan.  1  to  July  SI 

1917.  1916.             1917.  1916. 

•8>  5                                           Jp  ^ 

67,022  57,120    461,142  408,665 

8,356  6,389    37,316  36,998 

4,457  2,486     19,474  16,347 

13    50  57 

33,014  21,237    254,732  160,516 

47,231  30,537    319.492  216.650 

19,791  26,583    141.649  192,015 

3,500  2,565    24,500  17,955 


16,291 
20 


24,018 
19 


117.149 


174,060 


Duluth  &  Northern  Minnesota 


-Month  of  July- 


1917. 
.$ 

15,001 
1,529 


18,116 
6,091 
5,836 

'"97271 


1916. 
$ 

21,589 
2,530 

26,440 
9,606 
8,013 


—Jan 
1917 

S 

148,968 
18,641 

184,397 
45,928 
40,919 


1  to  July  Sl- 
1916. 


,220 


63,384 


143,460 
20,570 

178,489 
57,995 
45,745 

« 

647165 


21,640 


26,080    155,335    177,415 


-3,523 
955 


359 
1,322 


29,062 
9,269 


1,074 
8,924 


-4.479 
137 


-962 
137 


19,792 


-7,850 


-Month  of  July- 


1917. 

$ 

28.224 
4,418 


33,314 

2,238 

3,472 

298 

8,687 


16,885 


16,429 
2,500 


13,929 
50 


1916. 

$ 
22,781 

2,941 
26.813 

3,144 

3,574 
49 

6.438 

14,926 

11,886 
1.100 


10,786 
49 


>p  RR  & 

Coal 

■ Jan.  1  to  July  31 

1917.     1916. 

S        $ 
199,023    166,981 
24,413     19,334 

228,038 

22,911 

21,217 

2,132 

54,169 

191,301 

16,508 

18,608 

698 

41,279 

116.188 

111,849 
13,300 


89,854 


101.447 
7,663 


98,549 


93,783 


East  Tennessee  &  West  Nor  Caro 

Month  of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 


22,216 
3,862 

27,730 

1,240 

1,214 

358 

7,920 


20,630 
4.369 


25.970 

2.991 

1,606 

145 

6.240 


12,053 


12,227 


15,677 
1,686 


13,743 
719 


13,990 
36 


13,023 
36 


118,386 
20,647 

145,142 

18,553 

16,836 

1,737 

40,440 

85,635 

59,507 
8,245 


51,261 


103,160 
21,747 

129,635 

13,110 

12,138 

1,663 

32,491 

66,325 

63,209 
4,444 


58,765 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   exi)enses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other _ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Froitsnt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't_ 

Traffic   expenses 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


f        EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other . 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


% 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

■rot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

INlaint.  of  equipm't. 

Traffic   exp<jnses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Eastern  Kentucky 

— Month  of  July Jan.  \to  JulyZl- 

1917.  19le.  1917.  1916. 


2,660  - 

1.045  ^^^-^-^ 

4,251  

2, ,509  

993  

19  

1,768  

6,240  

—1,988  

59  

—2,047  

36  

Evansville  & 

— Month  of  July 

1917.  1916. 


20,612 
6,480 


30.915 

13,262 

5,922 

77 

11,647 


37,435 


-5,520 

477 


-5,998 


35,895 
9,889 


26,129 
10,465 


54,386 
15,944 
10,072 

3,022 
26,289 

Cr828 


42,947 

18,591 

1,166 

2,905 

23,407 

Cr71 


58,117 


50,284 


—3,731 
1.500 


-7,336 
3,000 


-5,231 
137 


-10,336 
136 


Indianapolis 

Jan.  1  to  July  31- 

1917.  1916 

US  IJB 

229,509 
69,757  --- 

356,161 
101,467 

54,421 

21.434 
215,704 

Cr2,753  ... 

411,689  ... 

—55,527      nr 

11,980 
4  --- 

—67,511      nr 


Fonda  Johnsto'wn 


-Month  of  July- 


1917. 
$ 

21,527 
69,381 


96,205 
8,711 
6.799 
1.170 

28,792 


1916. 

% 

24,109 
68,772 

97,137 
6,709 
5,480 
1,.535 

26.990 


&  GloversviUe 

-Jan.  1  to  July  31 

1917.     1916. 


169.380 
402.837 


607.305 

56,024 

48.843 

5.024 

192,488 


175,886 
^78,695 

579,598 

54,293 

37,232 

5,248 

165.007 


62,301 


46.459    346.611 


300.749 


43.903 
4.200 


50.678 
4.000 


260.673 
24.900 


278.848 
24.748 


39,703 


46.678        235,793         254,100 
88   (See  also  on  page  30) 


Frankfort  & 

— Month  of  July 

1917.  1916. 

6,033  6,619 

1,467  1,290 

7,785  8,346  " 

2,256  2,525 

154  156 

179  175 

3,139  3,284 


Cincinnati 

Jan.  1  to  July  31- 


1917. 

S 

44,216 
9,730 

56,560 

16,458 
1,413 
1,478 

24,537 


1916. 

46,582 
9,355 


58,587 

15,833 

2,879 

1,566 

22,500 


6,198 


6.442 


47,184 


45,825 


1,587 
348 


1,903 
367 


9,376 
2,376 


12.761 
2,507 


1,239     1,.536  7,001  10,254 
40        40 

Galveston  Wharf 

— Month  of  July Jan.  1  to  July  31 

1917.             1916.  1917.  1916. 

^  (Si  (Qt 

78,471     70.017  676.704  771.733 

758     1.249  8,225  10.371 

1.112     2.324  7.871  17.331 

584  2.182  2.617 

21.237    23.753  202.811  218,367 

48,126    45.846  389.021  398,577 

30,344  24.171  287.683  373.156 
12.000  10.300  76.500  85,408 
41 

18.344    13,871  211,183  287,705 
13        14 

Georgia  Florida   &   Alabama 

— Month  of  July Jan .  1  to  July  31 

1917.             1916.  1917.  1916. 

d^                                                   ^  |T>  c> 

24.794    26,616  229,034  206,423 

12,571     9,958  65.199  62,658 

41,399    40,204  321,379  294,246 

7,898     6,727  55,032  59,796 

9,617     6,214  58,682  43,490 

1,463     1,956  11,904  12,000 

16,075     16,627  122,602  107,378 


37,8.33 


34,370 


3,566 

2.600 

29 


5,833 

2,000 

3 


937 
192 


3,830 
192 


268,828 

"~52,551 
18,100 

284 

34,167 


241,947 


52,298 

14,000 

318 


37,980 


Gilmore  &  Pittsburgh,  Ltd 


Month  of  July 


1917. 
S 

15,127 
2.498 


1916. 

S 

12,807 
1,898 


Jan.  1  to  July  31 


18,022 

4,930 

2,910 

72 

3,324 


15,128 

2,693 

2,670 

77 

3.333 


1917. 

S 

83  ,.536 

19,568 

106,523 

18,606 

21,271 

498 

28.150 


1916. 

$ 

61,071 

15,622 

79,963 
28,741 
20,579 
639 
23.270 


12.705 


9.450 


74.963 


5,316 
1.860 


78,193 


5,677 
1.817 


31,560 
13,020 


1.769 
12.719 


El  Paso  &  South-western 


3,456 
119 


3,860 
119 


18,540      —10,949 


—Month 
1917. 

$ 

824,886 
290.637 


,173.468 

127.509 

147.346 

20,735 

327,765 


of  June 

1916. 

$ 

820.186 
160.701 

1.025.990 

72.751 

88.403 

20,082 

231.162 

Crl2 


— Jan.  1  to  June  30- 
1917.  1916. 


5.634.581 
1,268,458 

7.2.58.286 
654.831 
834,313 
125.472 

1,908,852 


4.577.059 
831.470 


5.697.847 
553,205 
685,618 
113.626 

1.396.990 
Crl2 


657,410   443,469  3,731.922  2,949.983 


516.057 

38,642 

2 


582.520 
45.710 

4 


3,526,363 

231,856 

102 


2,747,863 

232,355 

134 


477,412 
1.028 


536,805  3,294,404  2,515.373 
1,027 


Fernwood  &  Gulf 

— Month  of  July Jan.  1  to  July  31— 

1917.     1916.     1917.     1916. 


6,791 
1,435 


10,453 
1,527 


76,067 
8,311 


85,159 
8,115 


14,230 

2,682 

1,905 

337 

4,172 


12,528 

3,233 

1,224 

194 

3,762 


102,190 

20,030 

12,066 

2,305 

29,506 


94,872 

30,850 

9,178 

2,416 

27,300 


9,661 


9,800 


67.956 


74,590 


4,569 
390 


2,727 
316 


34,233 

3,090 

1 


20,282 

2,598 

8 


4,178 
31 


2,411 
31 


31.141 


17,674 


Fort  Smith  &  Western 

— — MonthofJuly Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 


53,561 
22,880 


44,208 
20,145 


83,406 
16,860 
24,679 
3,116 
25,208 


68,284 
11,378' 
20,688 
3,176 
22,694 


384,151 
132,464 

571 ,4.54 
130,140 
150.433 
22,195 
191,457 


290,684 
110,893 


431,359 
84.618 
98,811 
19,976 

151,199 


74,687 


61,517 


529,718        379.008 


8.719 
3.600 


6,766 

3.400 

5 


41,735 

26,600 

12 


52,350 
32,350 

7 


5.119 
253 


3,361 

253 


15,122 


19,992 


Gainesville 

— Month  of  July 

1917.  1916. 

9,684  7,977 

3.663  3.706 


Midland 

—Jan.  1  to  July  31— 
1917.  1916. 


77.808 
24,073 


78,684 
22,895 


13,931 

2.825 

1.710 

497 

6.011 


12.530 

2.449 

1,472 

489 

5.515 


107.990 

18,288 

12,379 

3.436 

48.877 


106.740 

17.638 

11,102 

3,437 

42,188 


11,894 


10,803 


89,467 


81,399 


2.036 
535 


1,726 
450 


18,522 
3,540 


25,341 
3.139 


1,501 

74 


1,270 
74 


14,982 


22,201 


Genesee  & 


— Month  of  July — 
1917.  1916. 


31,981 
107 


30,048 
81 


Wyoming 

— Jan.  1  to  July  31- 
1917. 

S 

189.025 
760 


32.204 

2.437 

1.983 

221 

6.356 


30.369 

1.717 

2.373 

197 

3.705 


190.695 

12,004 

16,169 

1,796 

38.605 


1916. 

$ 

159.355 

635 

161  ,.562 

9,729 

13,650 

1,703 

25.753 


12.352 


9.097 


76,457 


59,908 


19.852 
670 


21.272 
491 


114,238 
5,136 


101,654 
3,912 


19.182 
17 


20,781 
17 


109,102 


97,741 


Georgia  Northern 

MonthofJuly Jari.  1  to  JuliiSl- 


1917 

$ 

14,062 
4,814 


20,060 
4,822 
3,315 
1,375 
4,617 


1916. 
$ 

11,779 
3,772 

16,589 

2,290 

1,713 

774 

4.101 


1917. 
$ 

94,141 
28,388 

131,914 

24,656 

16,797 

7,019 

30,082 


1916. 

84,271 
23,571 


115,475 

16,272 

12,231 

7,370 

30,290 


16,370 


11.231 


3.689 

936 

1 


5.358 
780 


2,951 
67 


4,578 
67 


96,019 

35,894 

5,785 

93 

30,015 


84,100 


31,374 
5.993 


25,381 


Great  North 

Great  Northern 

Month  of  July Jan .  1  to  July  3 1 

1917.  1916.  1917.  1916. 

5,943,535     5,321.739  34.964,924  31,688,726 
1,503,413     1,569,942     8,549,884     7,574,883 


8,200,255 

1,288,890 

983,961 

125,656 

2,517,518 

Cr23,105 


7,619,245 

1,024,277 

851,402 

105,902 

1,943,654 

CY64,789 


48,202,742 

7,421,980 

7.037,400 

766,179 

16,843,527 
Cr252,122 


43,494,239 

7,145,449 

5,518,889 

711,251 

13,448,176 
Cr226,564 


5,120.153     4.065.876  33,280,582  27.920,333 


3.080.102 

430.332 

283 


3.553.369  14,922,160  15,573,906 

464.972     2.980,296     2.980.766 

409  2.746  3.528 


2,649.486 
8,248 


3,087.987  11.939,117  12,589.612 
8,051 


Escanaba  & 

— Month  of  July 

1917.  1916. 


Lake  Superior 

-  Jan.  1  to  July  31— 

1917.  1916. 


26,226 
1,073 


9,101 

737 


27,691 
6,277 
2,560 

lb",708 


10,257 
7,211 
3,935 

"  6",066 


20,583 


17,887 


7,108 
1.650 


-7,630 
2,000 


5,458 
142 


—9.630 
141 


217.822 

9,421 

167,124 
8,324 

•230,785 
55,925 
26.321 

178,757 
38,171 
25,762 

9¥,555 

5r,999 

185.379 

121,203 

45,405 
12,091 

57.553 
15.688 

33.313 


41,864 


Florida  East  Coast 


— Month  of  July- 
1917.  19i6. 


—Jan.  1  to  July  31 

1917.  1916. 

«        S        $  $ 

305,316    349,921  2.757.884  3.039,588 

136.480    110.753  1.827.443  1.513.545 

506.904  5.389.089  5,182,052 

55,890    475.679  465,232 

77,984    568.364  515.514 

7.704    66.891  67.362 

159.984  1.448,687  1,297,413 

Crl.669  Crl04.901  Crl  1.725 

373.111    318,241  2.612,784  2,496,523 


525,803 

81.142 

88.472 

10.541 

201,831 

Cr27,992 


152,692 

32,624 

14 

120,053 
765 


188,662 

26,032 

47 

162,583 

744 


2.776.305 
256,903 

188 


2.685.529 

217.186 

493 


2.519.213  2.467.849 


Fort  Worth  Belt 

— Month  of  July Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 


21,752 

836 

1,421 

"¥,734 


17,218 
1.820 
1,197 

"7";24i 


14,632 


12,717 


7,120 
400 


4,500 
350 


6,720 
3 


,150 
3 


160,420 
10.404 
12.417 

7r.449 

111.944 

48.475 
2.750 

45.725 


117.718 

12,383 

9,393 


58,511 


98.121 


19.596 
2,674 


16,922 


Galveston  Houston  &  Henderson 


-Month  of  July- 


1917. 

$ 

16,573 
6,637 

25,640 
3,040 
2,629 
1,454 

13,643 


22,029 


3,610 

2,800 

5 


1916. 

$ 

13,602 
6,555 

23,313 
2,307 
2,816 
1.552 

11,646 

19,649 

3,664 
2,500 


—Jan. 
1917. 


1  to  July  Sl- 
ims. 


805 
50 


1,164 
50 


Georgia  & 

-Month   of  June- 


1917. 

$ 

38,752 
13,648 


55,695 

15.414 

5,516 

3,570 

29.394 


1916. 

S 

35,780 

14,022 

52,825 
9,235 
3,402 
2,627 

20.155 


129.720 
28,503 

182,141 

22,886 

17,402 

9,957 

110,013 

169,680 

12,460 

17,800 

17 

—6,357 

Florida 

-Jan.  1  to 
1917. 
S 

278,131 
87,845 

389,194 
94,450 
50,626 
18,461 

167.352 


120,000 
34,747 

182,415 
22,653  ■ 
20,810 
9,990 

102,390 

166,622 

15,792 
18,799 


—3,006 


■June  30 — 
1916. 

$ 
256,011 
83,834 

358,417 
92,321 
71.720 
15.756 

141.061 


58.248 


40.117  359.424    .348,324 


-2.552 

3.250 

28 


12.708 

2.909 

41 


29.769 

19.500 

166 


10.093 

19.909 

651 


-5.830 
348 


9.757 
348 


10.103   —10.467 


Georgia  Southwestern  &  Gulf 

— MonthofJuly .Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


4,425 
2,163 


4.425 
2.201 


7,115 

892 
2.517 

501 
3.033 


7.085 

3,421 

847 

376 

2.797 


7.642 

—527 
403 
14 

^^^44        —1.444 


8.107 

-1.022 
421 


36,354 
14,792 

56,551 
6,399 
8,014 
2,827 

21,818 

44,047 

12,503 

2,824 
62 

9,617 


37,538 
14,880 


56,619 

12,532 

5,987 

2,857 

23,154 


50,454 

6,164 

2,950 

4 

3,209 


ern  System- 


Farmers'  Grain 

-MonthofJuly- 


1917. 

3,072 
1,964 


6,207 

3,276 

422 

82 

1,543 


5,690 


516 
,400 


1916. 

3,249 
2,310 

6,273 

1,802 

354 

46 

3,346 

5^732 


&  Shipping  Co 

Jan.  1  to  July  31 

1917. 

1916. 

22,230 

30,186 

11,236 

12,714 

40,788 

49,536 

16,207 

25,465 

2,812 

2,815 

307 

294 

16  425 

16,172 

38,026 


540 
.175 


47,616 


2,761 
9,500 


1,921 
9,173 


-883 
66 


—634 
66 


—6,738 


-7,252 


18 


RAILWAY   EARNINGS 


(Vol.  105. 


EARNINGS. 

PrclRht  revenue 

Passeugor   revenue 

Tot.,  incl.  other  rev. 
Expenses—  Maint.way 

Mairit.  of  equipm't. 

Tralfic  expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  milos  of  rd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inol.  other  rev. 

Expenses—  Maint.way 

J.laint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  iuv. — Cr 

Total,  incl.  other_ 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaininK 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm'c. 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  in  v. — Ct 
Total,  inci.  other- 
Net  from  railroad 

Taxes  accrued 

UncoUectiljie  rwy.  rev. 

Net  remaining .. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 


Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp  forinv.— ^r 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total ,  Lncl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver .  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  ain  t .  way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  lncl.  oth^. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  re^. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Oreen  Bay 

—Month  of  June 

101" 


&  Western 

Jan.  1  to  June  30- 


4,5.333 
1.5,940 

68. 000 
12,985 
13,740 
801 
26.359 


1910. 
41,787 
17,201 

64,348' 
19,180 
11,052 
849 
18,419 


1917. 

259.534 

85,303 

3827819 

,55,679 

80.608 

4,. 071 

149,783 


1916. 

284,842 

_88,378 

409,019 

80,426 

64,766 

4,321 

123,464 


.55,907 

12,16l 
6,774 


51,312        302,226 


284,926 


13,036 
4,189 


80,593 
29,063 


124,092 
25,172 


5, 386 
274 


8,846 
252 


51,529 


98,920 


Grafton  &  Upton 

-Month  of  J II iij Jan.  1  toJulyJil- 


1917. 
$ 

6.705 
3^^701 

13,016 

1.619 

I.OIS 

115 

4,082 


1916. 
S 

4,994 
3,625 

9,251 

3,012 

563 

"4",  183 


1917. 

42,941 
__25,947 

76.979 

9.609 

6,3.54 

920 

29,655 


1916. 

$ 

48,948 
25,811 


81,823 

15.927 

5,213 


30,803 


7,277 


8,681 


49,756 


56,073 


5,768 
1.58 


570 
92 


27,223 
784 


25,749 
647 


5,610 
18 


478 
18 


26,438 


25,102 


Gulf  &  Ship  Island 

— Month  of  Jubi Jon.  1  to  Juli/  31 

1917.  1916.  1917.  1916. 

dh  ^  iJTi  Jft 

163,625    116,643    902,295    881,788 
35,189    30,784    207,975    195,913 


210,246 

29,977 

26,066 

3,995 

58,789 

CV143 


156,178  1,184,033  1,142,044 


16,408 

28.077 

4,144 

52,924 


179,179 
174,062 
23,138 
371,122 
C?-l,156 


97,148 
180,374 

24,436 
356,906 


127,499    109,043    806,042    718,757 


82,747 

11,934 

10 


47,134 

7,339 

16 


70,802 
307 


39,778 
307 


377,991 

68,949 

191 

308,850    374,326 


423,286 

48,375 

583 


Gulf  Texas  &  Western 

— Month  of  July Jan .  1  to  July  31— 

1917.  1916.  1917.  1916. 


9,289 
3,114 

13,508 

3,973 

2,802 

361 

5,143 


10,975 
3,273 

15,0.54 

5,902 

1,905 

582 

5,274 


59,433 
J5,377 

81,780 
30,421 
15,845 
3,715 
37,538 


66,856 
J8,539 

91 ,854 
45,274 
34,662 
3,691 
43,639 


13,728 


14,746 


97,530    136,537 


—219 
1,000 


308 
1,000 


-15,749 

6,500 

32 


-44,683 

7,000 

20 


-1,219 
129 


-691 
129 


-22.281 


-51.703 


Hoboken  Manufacturers 

—Month  of  April — Jan.  1  to  April  30 — 

1917.  1916.  1917.  1916. 

^  i]p  ^  $ 


11,816 

2,172 
817 
686 

9,026 


15,424 

813 

1,288 

1,019 

10,048 


57,458 
6,448 
4,078 
2,695 

41,974 


60,415 
3,966 
7,804 
3,964 

43,846 


14,381 


14,296 


60,934 


64,210 


—2,565 
1,425 


1,128 
1,500 


-3,475 
5,700 


-3,795 
6,000 


—3,990 
1 


-371 
1 


-9.175 


-9,795 


Houston  &  Brazos  Valley 

-Month  of  July Jan.  1  to  JulySl- 


1917. 
$ 

46,015 
4,415 


1916. 
$ 

17,563 
2,009 


52,528 

4,151 

7,519 

445 

8,956 

22,496 


20,725 

5,274 

1,323 

256 

6,336 


1917. 

$ 
226,169 
_24,117 

258,551 

22,325 

24,665 

2,614 

49,472 


1916. 

$ 
147,212 

13,013 
167,892 

31,910 

16,051 
1,220 

46,366 
23 


30.032 
712 


14,465         108,850 

6,260         149,700 
358  3,552 


102,710 

65,182 
2,239 


29,319 
70 


5,902 

27 


146,147 


62,942 


Month 

1917. 
5,285,743 
1,430,979 
7,334,961 
1,022,770 
1,566,970 
106,809 
2,499,209 
Crl0,511 
5,397,044 


Illinois 

of  July 

1916. 
3,998,555 
1.272,038 
5,842,492 

901,245 
1,560,410 

109,904 
1,746,936 
_Crl2,196 

4,500,579 


-Illinois  Cent 


Central 

Ja7i.  1  to  July  31- 


1917. 

35,944,261 

9,073,660 

48,954,124 

6,425,280 

9,883,313 

763,-347 

16,016,450 

Crl30,408 


1916. 

29,257,513 

7,931,624 

40,603,473 

5,211,0.58 

9,950,896 

741,698 

12,829,228 

Cr66,323 


34,433,161   29,948,153 


1,937,917     1,341,912  14,520,962  10,655,320 

586,619        318,000     3,509,715     2,368,920 

759  1,251  8,692  15,885 


1,350,539  1, 
4,765 


022,661  11.002,555 
4,766 


8,270,514 


-Green  Bay  &  Western  System — 

Ahnapee  &  Western 


—Month 
1917. 
4,689 

4  J  48 

10,419 

1,428 

727 

197 

4,249 

77199 


of 


Junc- 

1916. 
4,843 
4,083 


-Jan.  1  to  June  30 — 


10,220 

2,018 

772 

179 

3,003 

6,521 


3,219 
875 


3,699 
580 


2,344 
36 


3,119 
34 


1917. 

24,726 
__1SL959 

52,118 
7,663 
4.244 
1,125 

20,338 

36,218 

15,900 
4,070 

11,829 


1916. 
29,997 
18,381 

55,754 
8,. 505 
4.726 
1,254 

17,693 


.34,610 


21,144 
3,324 


17,820 


Month  of  July- 


Great  Western 


1917 
$ 

9,755 
289 


10,638 

2,618 

3,537 

18 

3,848 

12,385 


-1,746 
1,395 


1916. 

.$ 

8,393 
417 

9,699 
4,620 
2.351 
171 
3,551 

13,300 

—3,601 
1,452 


Jan.  1  to  July  31 


1917. 

S 
100,613 
2,007 

117,103 

26,347 

22,583 

435 

31,935 

105,174 

11,928 
9,270 


1916. 
$ 

94,336 

1,895 

105,869 

28,695 

14,166 

607 

25,906 

88,161 


17,707 
9,526 


-3,142 
57 


-5,053 
57 


2,658 


8,180 


Gulf  Florida 

—Month    of   Jam • 

1917.  1916. 

18,589  10,453 

1 ,406  1,954 

37,558  " 

3,630 

Crl,345 

1.231 

14,442 


&  Alabama 

—Jan.  1  to  June  30- 


20.551 

3.530 

3.632 

501 

11,717 


24.386 


-3.834 
1,400 


1917. 

S 
79,720 

8,147 

97.532 
37. .556 
27.016 
3.949 
61,214 

~144.218 

14:825      —46,686 
1,200  7,600 


1916. 

% 

50,671 
12,630 


95,709 

17,6.54 

9,421 

4,405 

42,859 


Kewaunee  Green 
-Month   of  June 


1917. 

10,597 

3,859 

15,908 

1,547 

2,826 

292 

7,560 


1916. 

12, .585 
4.319 

18,711 

3.320 

3,148 

224 

5,405 


Bay  &  Western 

- — Jan.  1  to  June  30 — 


13,127 

~2778l 
2,505 


13,153 


5, .557 
1,282 


275 
46 


4,275 
36 


1917 

66,075 
_22,207 

96,780 
9,129 

20,047 
1 .4.58 

37 ,059 

~72,2l4 

24,535 
9,734 

14,800 


1916. 

83,068 

__23,070 

11 6, .580 

12,. 546 

15,797 

1,541 

30,192 


65,068 


51,512 
7,695 


43,816 


Gulf  &  Sabine  River 


-Month  of  Ju  ly- 


1917. 

S 
13,341 


1916. 
ft 

6,184 


22,732 


81,277 


14.432 
7,200 


—5,234 
156 


13,625      —54,286 
156 


7,232 


Hannibal  Connecting 


-Month  of  July- 


1917. 

$ 


1916. 


-Jan. 
1917. 


I  to  July  Z\- 
1916. 


13,299 


4,814 

907 

323 

93 

2,698 


4,222 

236 

870 

85 

1,656 


31,246 

4,087 

6,024 

632 

15,422 


45,467 

4,540 

16,479 

606 

22,529 


13,748  6,694 

2,867  2,436 

5,724  3,040 

114  13 

2,958  2,641 

12,632  10,191 

iTllS  =3,497 

110  

1,005  —3749? 

16  28 

Gulf  Mobile 

— Month  of  July 

1917.  1916. 

189,562  lio.734 

27,824  26.716 

226,791  145.704 

33,875  27.131 

38,513  20, .591 

3,837  4,227 

62,934  51.5.32 


-  J  a  n 
1917 
S 
85,486 

53 

88,102 
22,255 
24,515 
889 
20,462 


1  to  July  31- 
1916. 


77,144 


79,654 
20,447 
19,511 
164 
20,627 


75,751 


70,977 


12,350 

1,174 

60 


8,677 
1.343 


11,116 


7,333 


&  Northern 

Jan.  1  to  July  31 


1917. 

3 

,002,759 
171,329 

,247.278 

177,674 

209,853 

27,531 

393,467 


1916. 

S 
972,199 
168,178 
,196,494 
195.251 
184,019 
30,054 
380,841 


147,872 


78,918 
8,416 


110,242        866,916 

380  ,.362 
58,941 


35,462 

6,490 

4 


70,502 
402 


28,966 
402 


321,420 


838.480 

358,013 

45,380 

226 

312,406 


Hawkinsville  &  Florida  Southern 


—Month 

1917. 

3 

6,836 
2,278 


4,359 


2,982 


27.650 


45,353 


454 
86 


1,240 
68 


3,596 
■  605 


114 
543 


368 
3 


1,171 
6 


Hocking 

-Month  of  July- 


1917. 

$ 
862.529 
87,368 


1,031,618 

81,489 

190,586 

8,836 

321,011 

CY66 


1916. 

$ 
625,823 
89.927 

780,564 

77,129 

176.064 

7.920 

209,017 


2,990 

Valley 

— Jan.  1  to 

1917. 

$ 

4,868.145 

525,981 

5,747,818 
504,202 
1,250,020 
.  62,665 
1,956,597 
Cr421 


—429 


./(//«  31 

1916. 
•S 
3,571,332 
493.353 

4,392,147 

429,469 

1,298,281 

57,819 

1,285,624 


625,067 483,872  3,908,062  3,171,822 


406,550 

101,000 

32 


296,691 

41,350 

6 


305,518 
349 


1,839,755  1,220.324 

395,000    318.701 

442       501 


255,334      1.444,312         901,121 
350  (See  also  on  page  30) 


Huntingdon  &  Bd  Top  Mt  RR  &  C 

June  30 — 
1916. 


-Month 
1917. 
S 

55,910 

6,822 

65,013 

8,583 

22,176 

293 

18,236 


of  June- 
1916. 
S 

41,768 
5,723 

49.370 

7,536 

6,235 

492 

9,683 


to 


-Jan.  1 

1917. 

S 

344,598 
35,329 

394,922 
47,217 

121,681 
2,736 

110.506 


280,429 
33,268 

325,549 

38,070 

40,494 

3,149 

74,497 


53,349 


28,521         306,056         183,916 


11,664 
2,000 


20,848 
2,000 


88,865 
12,000 


141,6.33 
12,000 


9,664 
71 


18,848 
71 


76,865 


129,633 


ral  System 


Chicago  Memphis  &  Gulf 


-Month  of  July 


1917. 
9,689 
5,309 


15,. 592 

3,681 

2,831 

10 

6,422 

13,245 


1916. 
8,518 
4,750 

13,738 

3,561 

2,766 

46 

4,095 

10,481 


Jan 
1917- 
56,570 
34,356 


96,521 
29,176 
16,729 
163 
41,275 

88,268 


1  to  July  3\ 

1916. 

59,576 
_26,848 

90,418 
28,362 
16,165 
56 
30,337 


76,009 


2,346 

1,000 

3 


3,2.56 
1,000 


8,253 

7,000 

16 


14,409 
7,178 


1.343 
51 


2,256 
51 


1,237 


7,232 


9,621 
2,709 
2,841 
458 
5,433 


of  June 

1916. 
$ 
6.467 

2,120 

8,989 
2,026 
2.520 
508 
4,351 


-Jan.   1  to  June  30 — 


11,989 


9,956 


2,368 

631 

70 


-966 

612 

64 


-3,070 
96 


-1,642 
96 


1917. 
S 

43,133 
J.  4^  143 
61,062 
15,236 
12,140 
2,388 
31,341 

64,932 

—3,870 

3,786 

114 


1916. 
$ 

37,426 
12,950 


53,664 
15,479 
12,178 
2,837 
24,145 


58,409 


-4,745 

3,806 

127 


-7,770 


-8,679 


Hoosac  Tunnel  &  Wilmington 


191 


Month  of  July 


7,412 
_1,828 

10,200 

1,065 

724 

"  4^793 


1916. 
S 

5,053 
2,180 

8,111 
2,212 
1,050 

"  27334 


Jan.  1  to  July  31 

1917.             1916. 
S  S 
56,218           51.387 
13,122  13,853 

75,956  71^533 

9,710  12,964 

5,832  7,158 

327501 


7,727 


2,472 
232 


J7,181 

^929 
231 


24,100 


45,493 


59,941 


30,462 
1,630 


11,591 
1,640 


2,239 
24 


698 
24 


28,832 


9,951 


Illinois  Northern 

— Alonth  of  July Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 

Iff  tV^  tP  ty 


40,103 

4,141 

3.799 

325 

20,990 


35,169 

284,704 

272,819 

1,895 

20,944 

16,020 

3,448 

27,750 

20,712 

342 

2,383 

2,353 

16,253 

156,819 

114,928 

30,123 


9,979 
840 


22,748        213,942 

12,421  70,762 

1,009  5,883 


Illinois  Southern 


-Alonth  of  May- 


1917. 
S 

56.218 
6,046 


64.853 
7.906 
8. 893 
1,937 

26,865 


49.3.59 


1916. 
S 

55,626 
5.212 

62,973 
12,352 
10.081 
1  ..594 
21,368 

48.545 


— Jan.   1  to 
1917. 

f 

214.999 

26.884 

255,178 

34.299 

43,694 

9,451 

107,963 


158,540 

104,278 
4,307 


109,971 


May  31— 

1916. 

S 

247,803 
26,675 

283,970 

42.973 

45,579 

8.516 

104,087 


214,580    217,232 


15,494 
3.468 


14.428 
2.630 


12.025 
136 


11,797 
136 


40,598 
14,906 

25,692 


66,7.38 
12,178 


54,559 


Sept.,  1917.] 


RAILWAY   EARNINGS 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp_ 
Transp .  for  inv . — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — :Maint.-\vay 

Maint.  of  equipm't. 

Traffic   exi)enscs 

TraU'^portation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  ai^crued 

Uncollectible  rwy.  rev 

Net  remaining 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — i 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  cxp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper, 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tran.sp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  foi  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Illinois  Terminal 


Month  of  July 


1917 
S 

40,689 
12 


44,256 

5,246 

5,553 

412 

9,059 


1916. 
$ 
39,525 

41,290 
11,697 

3,167 
451 

6,276 


Jan.  1  to  July  31 


1917. 

$ 
312,119 
12 

332,607 

37,198 

34,061 

3,917 

68,277 


1916. 

$ 
251,502 


268,507 

57,427 

27,731 

4.163 

47,308 


23,264     24.454    166,688    155,896 


20,992 

955 

40 


16,836 
547 


il2,610 

4,120 

1 


19,996 
25 


16,288 
25 

Interstate 


-Month  ofJitly- 


1917 
S 

43,141 
1,748 

45,831 

3,809 

9,565 

196 

14,597 


1916. 
$ 

22,594 
1,946 

26,048 

3,090 

6,670 

148 

10,222 


165,919 

11,618 

40 

154,260    108,488 

RR  Co 

—Jan.  1  to  July  31 

1917.     1916. 


249,069 
12,330 


188,107 
13,232 


268,709  211,059 

21,983  23,171 

51,896  48,251 

1,629  898 

92,217  74,154 


30,689 


22,690    184,999    161,262 


15,142 
2,000 


3,358 
1,300 


83.709 

11,000 

48 


49,797 

8,300 

1 


13,141 

47 


2,058 
47 


72,661 


41,495 


Kalamazoo  Lake  Shore  &  Chicago 

Month  of  July Jan.  1  to  July  31 


1917.         ■    1916.  1917.  1916. 

Operations  l)egan  Juno  1.  1916. 
4.626  4,798  29.602 

5,486  5,968  29,338 


11,257 

1,397 

1,059 

393 

5,780 


11,551 

1,012 

769 

272 

4,227 


67,883 

12,224 

7,555 

2,574 

37,911 


9,101 


6,699 


63,151 


2,156 
575 


4,852 
440 


4,732 
4,025 


,581 
50 


4,412 
50 


707 


Kansas  City  Clinton  &  Springfield 


-Month  of  Jiilti- 


1917. 

% 

18,041 
8,243 


28,705 

6,348 

1,006 

257 

13,283 


1916. 

$ 

17,799 
8,459 

28,417 

6,887 

2,022 

604 

11,400 


-Jan.  1  to  July 'i\- 


1917. 

% 
126,011 

51,422 

192,589 

58,246 

19,243 

3,086 

89,788 


1916. 

8 
113,293 
_60,021 

187,332 

55,793 

15,157 

3,837 

79,876 


23,237 


22,814 


5,467 
2,250 


5,602 
2,000 


187,055    167,126 

57534    20,205 
14,750    14,000 


3,217 
154 


3,602 
154 


-9,215 


6,205 


Kansas  City  Northwestern 

Operaiions  began  Feb.  27,  1917. 
-Month  of  June ■  — Feb.  27  to  June  30 — 


1917. 

25,384 

6,022 


1916. 


1917. 
100,722 
25,377 


1916. 


34,178 

8,346 

1,156 

949 

14,111 


28,098 


6,080 
2,000 


4,080 
171 


141,386 

25,776 

2,758 

3,123 

50,526 

93,769 

44,617 
8,120 

39,497 


Kansas  City  Terminal 

— Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 


91,369 

8,-584 

14,933 

~32",62.3 
29 


78,466 
6,545 
7,061 

22",2i8 
24 


649,180 
54,088 
90,784 


542,357 
35,192 
61,368 


57.185 


38,398 


34,183 
15,647. 


40,067 
15,600 


252,920 

1,435 

414,478 

234,702 

127,796 

166 


178.972 
1,296 


294,085 


248,271 

101,310 

43 


18,536 
23 


24,467 
26 


Keokuk  & 

—Month   of  June 

1917.  1916. 

S  S 

24,102  24,741 

17,367  22,846 


106,740        146,918 

Des  Moines 

— Jan.   1  to  June  30 — 
1917.     1916. 


45,600  52,574 
10,934  10,.381 
2,158  2,591 
366  224 
23,084  15,962 
Crl 


180,410 
J29^186 

342,423 

62,577 

20,796 

2,684 

173,960 

Cr44 


37,787 


7,812 
4,015 


30,994  268,220 

""217580  74;2"02 

4,970  31,571 

35  3 


148,762 
131,754 

310,014 

45,830 

15,690 

2,046 

132,293 

Cr5 

206,013 


104,001 

29,804 

38 


3,797 
169 


16, .574 
169 


42,627 


74,158 


Intermountain 


— Month  of  July- 
1917.  1916. 


18,121 
1,622 


19,787 

4,696 

1,308 

22 

3,760 


12,988 
1,900 

14,922 

4,345 

2,414 

47 

2,603 


-Jan 
1917 


70,826 
8.140 


I  to  July  Z\ 

1916. 

S 

45,844 
8,977 


10,562 


10,180 


9,224 
350 


4,742 
234 


8,873 
40 


4,507 
39 


79,278 
30,394 
14,200 
193 
18,417 

69,067 

10,211 
2,143 

8,067 


55,016 
39,132 
17,066 
168 
13.386 


75,280 


-20,263 
2,074 


-22,338 


-Month  of  July- 


Ironton 


1917. 
$ 

27,927 
279 


31,179 

2,714 

2,537 

228 

8,447 

T47764 


1916. 
$ 

23,473 
250 

24.966 

1,784 

2.053 

185 

5,620 


-Jan.  1  to  July  31- 


1917. 

1'78,807 
1,841 


10,672 


16,415 
2,600 


14,294 
723 


192,463 

11,842 

13.945 

1,458 

53,416 

88.261 

104,201 
12,665 


1916 

$ 
142,787 
2,292 

155,377 

11,175 

12.398 

1,329 

38,512 


70.018 


85,358 
5,335 


13,814 
12 


13,571 
12 


91,536 


80,022 


1^  l^ 

Kana'wha  &  West  Virginia 

— MonthofJuly Jan.  ltoJulij3l- 

1917.  1916.  


8,805 
3,252 


9, .334 
3s409 


12,470 

3,777 

140 

10 

3,734 


13,055 

2,167 

4,045 

112 

2,723 


7,663 


9,875 


4,807 
750 


3,180 
750 


1917. 

54.572 
22.426 
78,958 
26,206 
27,103 
99 
20,162 

73,668 

5,289 
5,250 


1916. 

$ 

70,817 

21,217 


95,019 
16,281 
27,764 
804 
19,104 


71,310 


23,708 
5,250 


4,057 
37 


2,430 
3? 


39 


18,458 


Kansas  City  Mexico  &  Orient  RR 

Month   of  June Jan.  1  to  June  30 — 

1917.     1916.     1917.     1916. 

%  %  %  % 

75,771     74,889    461.426    494,.360 
14,028     11,788    65,115    66,306 


95,158 
16,666 
20.469 
5,403 
42,215 

"89,980 


91,966 
27,6.50 
17,323 
5,662 
36,596 


555,945 
94 ,455 

163,545 
32,748 

268,447 


592,801 
1.34,864 
131,741 
31,548 
230,425 


92.919         594,873         562,117 


5,177 

6,000 

35 


—953 
6,000 


-38,927 

36,060 

64 


30,683 

36,021 

5 


—857 
272 


—6,953      —75,052 
272 


—5,343 


Kansas  City 

— Month  of  July 

1917.  1916. 

758,355        647,245 
153,582         154,987 


-Kansas  City  So 

Southern 
— Jan.  1  to 

1917. 
5,412,151 

918,753 


>  July  31 

1916. 
4,341,312 
840,653 


1,000,164  878.040 

90,446  78,022 

157,930  115,429 

25.228  22.901 

323,306  241,627 

Crl  ,487  Cr2,188 


628.314 


6,887.811  5,701,799 

691,263  552,255 

982.275  765,972 

176.675  175,703 

2,155,826  1,776,879 
C/-12,476  Cr25,359 

487.7"1  4,234.284  3,457,800 


371.8.50 

50,659 

441 


390,269 

41,083 

599 

348,.585 
755 


2,653,527  2,243,999 

354,615    309,891 

2,736     2,196 


2,296,175  1,931,911 


320,749 
755 

Kentucky  &  Tennessee 

— Month  of  July Jan  .1  to  July  31— 

1917.  1916.  1917.  1916. 


International  & 

Month  of  July 

1917.  1916. 


12,964 
1,260 


12,564 
1,102 


98,064 
6.663 


89,607 
5,470 


14,402 
3,460 
3,620 

"3"7i7 


13,999 
1,312 
2,216 

""2",  876 


106,260 
17,176 
17,646 


100,895 

7,520 

12,150 


11,772 


7.513 


25,938 
68,517 


19,125 


47,315 


2,629 
500 


6,486 
500 


37,743 
4,215 


53,579 
7,186 


2,129 
16 


5,986 
16 


33,527 


46,392 


Lake  Champlain  &  Moriah 

Month  of  July Jan.  1  toJuly31 


1917. 

$ 

21,198 
94 


21,421 
1,828 
4,217 

"  9".66I 
Crl91 


1916. 
$ 

23,971 
161 

27,273 
1,768 
2,070 

"  7",269 


19i; 
$ 
155,111 
1,388 

184,535 
16,198 
28,680 

"72',32.3 
Cr2,907 


1916. 

$ 
161,439 
1,404 


185,092 
14,540 
12,013 


47,733 


15,424 


5,996 
1,000 


11,571    118,726 

15,702    65,808 
600     4,600 


78.511 


106,581 
4.200 


4,996 


15,102 


61,208 


102,381 


Great  Northern 

Jan.  1  to  July  31 • 

1917.     1916. 


610,359 
211,495 


529,521 
255,195 

886,238  854,971 

114,909  126,500 

174,459  160,928 

22,672  21,901 

317,664  299,824 

Cr7,632  Crl2,936 


4,610,459 
1,447,317 
6,526.582 

859,029 
1,060,615 

163,295 

2,478,582 

C7-79,927 


3,876,708 
1,119,312 

5,442,531 
838,980 

1,008,092 
153,026 

2.232,825 

Crll6,894 


659,280    629,747  4,736,107  4,349.065 


226,958    225,223 

23,000    30,000 

185       54 


1,790,474 

242,638 

1,962 


1,093,466 

249,883 

1,098 


203,773 
1,159 


195,169 
1,159 


Jonesboro  Lake 

Month   of  June 

1917.  1916. 


1,545,873         842,485 

City  &  Eastern 

— Jan.   1  to  June  30 — 
1917.     1916. 


23,731 
6,115 


18,058 
5,126 


137,349 
40,067 


128,892 
31,279 


32,102 

6,867 

2,490 

338 

20,057 


24,845 

847 

9,067 

293 

18,083 


190,000  169,279 

33.075  29,379 

29,531  26,818 

2,598  1.665 

84,489  76,032 


30,585 


30,290 


1,517 

1,776 

6 


-5,445 
146 

28 


—264 
96 


-5,620 
96 


160.054 

29,946 

7.105 

58 

22.782 


145,234 

24,045 

8,359 

521 

15.163 


Kana'wha  Glen 

MonthofJuly 

1917.             1916. 
s*                  ■& 
11,684             9,491 
1_,763  1468 

13,544  10,729 

2,153  1,581 

1,070  830 


Jean  &  Eastern 

Ja7i.  1  to  July  31 

1917.  1916. 


2,799 


1,906 


75,577 
10,243 

86.378 
14,771 
12,706 

YsaVb 


56,545 
8,855 

65,940 
9,524 
9,701 

"14  a  27 


6,956 


4,787 


51,954 


36,346 


6,587 
515 


5,942 
470 


34,423 
3,872 


29,593 
3,875 


6,072 
14 


5,471 
14 


30,551 


25,718 


Kans.  City  Mex.  & 

MonthofJuly 

1916. 
S 

85,802 
19,062 


1917. 

S 

74,454 
_J17^315 

96,039 
13,372 
25,763 
3,855 
51,610 


Or.  Ry.  of  Texas 

Jan.  1  to  Jul u  31- 


100,204 


-4,165 

5,000 

21 


111,506 

20,012 

19,675 

3,625 

48,354 

95,513 

15,993 
5,000 


1917. 

%• 
603,211 
112,429 
754.241 
139,719 
182,197 

27,812 
404,891 


1916. 

% 
591,673 
116,606 

751,873 
168,743 
155,504 
25,983 
361,812 


789,294    744,504 


—35,052 

35,500 

141 


7,368 

35,924 

1 


-9,186 
465 


10,993   —70,693   -r28,557 

465 


uthern  System- — - 

Tezarkana  & 

Month  of  July- 


Fort  Smith 

Jan.  1  to  July  31- 


1917.  '    1916.  1917. 

81.194  52,143  496,239 

14,000  10,320  ^77,184 

102,152  69.540  630,322 

10,895  6,833  56,037 

4,447  6,871  32,330 

3,786  2,945  19,498 

26,714  27,049  202,377 

Cr21  Cr253  Cr570 


50,398 

"5i;75l 
7.395 


46,324  333,651 

'296,671 

51,768 

601 


1916. 
382,563 
66,62^ 

500.561 

56,700 

62,724 

19,539 

156,701 

Crl, 688 

318,315 


23,215 

7,000 

8 


44,358 
81 


16,207 
81 


Kentwood 

— Month  of  July 

1917.  1916. 

S  % 

14,308           10,980 
535  744 

12,654 

2,840 

4,295 

103 

2,759 


182,246 

28,449 

581 

244,301         1537215 

&  Eastern 

Jan.  1  to  July  31 

1917.  1916. 


92,065 
3,390 


88,126 
3,835 


15,811 

2,058 

1,445 

152 

3.415 


103,477 

20,709 

24,382 

720 

22,856 


7,945 


11,142 


73,821 


7,866 
539 


1,511 
304 


29,655 
4,037 


7,327 
80 


1,207 

47 


25,618 


105,338 

30.017 

23,550 

352 

21,399 

83.998 

21,339 
3,714 

17,624 


Lake   Superior 

— MonthofJuly - 

1917.  1916. 

$  % 

111,817         116,729 
493  717 


&  Ishpeming 

— Jan.  1  to  July  31 

1917.  1916. 

$  $ 

2.57,8.30        342,835 
1,469  1,951 


137,469  144,398 

18,664  14,321 

9.874  13,108 

157  219 

32,949  27,778 


317,336  423,030 

111,423  87,733 

74,421  84,713 

1,213  1,119 

110,283  101,772 


63,517 

73,951 
3,227 


56,821         308,188        285.335 


87,576 
3,751 


9,148 
22,589 


137,695 
25,563 


70,724 
34 


83,825 
36 


-13,441         112,132 


20 


EARNINGS. 

FrelKht  rovonuo 

Passunger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maiiit.way 

Maint.  of  e(iuipni't. 

Traffic  expenses 

Transportation  exp. 

Transp.  forinv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

UncollccliWo  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FreiRht  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  cquipm't. 

Traffic  expenses 

Tran.sportatlon  exp- 
Transp.  for  iuv. — Cr. 

Total,  incl.  other -, 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev . 

Expenses — Maint. way 

Maint.  of  equipni't* 

Traffic   expenses 

Transportation  exp- 

Transp.  for  in  v. — Cf 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipni't. 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Ci 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  opei . 


RAILWAY  EARNINGS 


IT«L.  105. 


Lakeside  & 

— Month  of  Jul\i — ■ — 
1917.  1916. 


Marblehead 

•1(111.  1  lo  Julii  .'il- 


ls.80.3 

77 


14,269 
75 


14,046 

1 ,445 

826 

111 

5,659 


14,590 

2.504 

1,618 

103 

3,831 


1917. 
S 
79,205 

855 
81 ,000 
11,109 
12,451 

734 
33,235 


1916 

S 
100,551 
826 


102.491 

20,127 

1 1 ,796 

608 

27,061 


8.945 


8.603 


66,500 


65,493 


,101 
,049 


5.986 
805 


14.. 500 
6,879 


36,998 
5.871 


3,051 
68 


5,181 

68 


7,620 


31,127 


Lancaster  &  Chester 


■Month  of  Jiilu 


1917 

$ 

6,727 
237 


7,128 
1 .868 
1.118 
81 
3,237 


6.944 


1916. 
$ 

2.426 
810 

3,675 

1 .398 

349 

35 

1,336 

3.564 


Jan.  1  to  JuUi  31- 


1917. 
$ 

52,814 
1 ,762 

57,2.52 

9.495 

5,414 

.546 

21,010 


1916. 
$ 

44.793 
7.446 


.54.764 

11.. 598 

4,388 

384 

14.661 


40.566 


34.872 


184 
130 


111 
250 


16.685 
1,510 


19.892 
1.756 


54 

28 


—138 

28 


15,175 


18,136 


Lehigh  Valley 

— Month  of  July Jan.  1  to  July  ^\- 

1917.  1916.  1917.  1916. 


4,100,847 
475,417 


4,958.932 

541,072 

780, .573 

80,330 

1,945,519 

2,276 


3,482.310 

525.345 

4,307,497 

556,194 

681,142 

84,068 

1.512,319 

1,258 


25,359.137 

2,591,305 

30,394,749 

3.387,600 

5,337,544 

583.494 

13,091,580 

13,746 


23,000,005 
2.523.862 


27,448,850 

2,527,702 

5,211,224 

573,432 

10,264,058 

lM''i 

3,454.932     2,936,450  23,173,095  19,287.228 


-Las  Vegas  &  To 


Las  Vegas  &  Tonopah 
-Monthof  Julii ■ ./u/t.  1  loJulijZl- 


1917. 

5.081 
la  13 

7,026 
1,465 
2,705 
716 
1 ,992 


1916. 
6,975 
1.614 


1917. 
43.334 
9,470 


9.489 
1 ,799 
2.681 
708 
3,123 


57.893 
lO.lCiO 
15.2.52 
4,973 
14,347 


1916. 
59.769 
13.022 
80.084 
14.. 504 
15,0.52 
5,302 
22,144 


7,753 


9,567 


63.473 


65.751 


1,503,999 

232,640 

79 


1,371,047 

148.500 

224 


7,221,653  8,161,621 

1,261,140  1,010,592 

1,347     7.324 


1,271,279  1,222.322  5,959,166  7,143,704 
1,442     1.443 

Live  Oak  Perry  &  Gulf 


191 


■Monthof  July 


14,745 
3,663 


19,088 

1,875 

2,602 

424 

3,961 


10,240 


8,847 
985 


7,862 
83 


1916. 
$ 

16,049 
3,350 

20,569 

1,989 

1.987 

321 

3,558 

8,704 

11,864 
939 

10,925 
83 


-Jan. 
1917. 


I  to  July  Z\- 
1916. 


109,362 
22,904 


111,421 
17,661 


137,333 

15,841 

14,187 

2,748 

27,437 

67,688 

69,645 
6.895 

62,749 


144,442 

21,243 

14,431 

2,418 

23,907 


67,883 


76,558 
9,824 


66,733 


Louisiana  &  Arkansas 

— Monthof  July Jan.  1  to  July  i\- 

1917.     1916.     1917.     1916. 


106.612 
23.022 


135.061 

23.238 

21.796 

3.917 

39,855 

Cr597 


109.494 
19,000 

132,904 

24,434 

17,921 

3,502 

34,853 


669.719 
129.695 
830,472 
154.705 
145,738 
27,152 
263,761 
Crl,869 


773,300 
108,920 


910, .599 
164,976 
137.107 
24.516 
245.595 


92.476 


84.997    619,972    603,396 


42,585 
8,113 


47,906 

7,920 

15 


210,500 

69,132 

41 


307.203 

55.482 

342 


34.471 
302 


39,971    141.327    251.377 
278  (See  also  on  page  30) 


Louisiana  Railway  &  Nav  Co 

— Month  of  July Jan.  1  to  July  31 

1917.     1916.     1917.     1'916. 


141,915 
30,675 


182,726 

24,723 

29,051 

5,877 

75,618 


141,963 


40,763 

19,192 

21 


21.. 549 
342 


126.548 
26,614 

163,644 

28,479 

19,762 

6,685 

52.988 

114.314 

49,330 

11,000 

5 

38,325 
350 


997,433 
187,174 

1.266.671 

190,663 

176,443 

45.311 

492.886 


885,872 
175,763 


1,139,440 

170.127 

174,745 

44.163 

406.473 


953.557    836.115 


313.113 

115,577 

245 


303,324 

67,954 

82 


197.291    235.287 


— Month 
1917. 
691,404 
388.900 


,212.381 
149.853 
144.354 
15.419 
538,660 
Cr230 


Maine 

of  July 

1916. 

608,894 

387,537 

,084,537 
144.594 
134.736 
17.171 
394.701 
Crl20 


Central 

Jan.  1  to 

1917. 
5,321,555 
2.021.839 

8,037.071 
898.191 

1.100.233 
84,421 

3,651,990 
Crl,146 


Julv^l 

1916. 

4,747.577 
1,847.566 


,101,104 
935,358 
998.678 
84.062 
,629.666 
Cr670 


888,304    730,587  5.954,318  4,875,419 


324,076 

58,705 

2 


353,949  2,082,753 

49,602    410,976 

37       193 


2,225.684 

365,666 

996 


265,368 
1,216 


304,310 
1.221 


1,671.583  1,859.021 


—727 
1,121 


—77 
968 


4.419 
7.820 


14, .3.33 

6.778 


—1.848 
118 


-1,046 

118 


-3.400 


7,554 


Lehigh  &  Hudson  River 


-Month  of  July- 


1917. 

% 
169.008 
3,616 


192.. 544 

16.363 

28,1.52 

1 ,768 

77,533 


1916. 

$ 
1 '70, 575 

13.531 

201.943 

22,. 591 

34,079 

1,533 

63,674 


-Jan.  1  to  JulySl- 


1917. 
$ 

1,151,336 

26.351 

1.298.918 

123,1.59 

189.914 

10.909 

501,145 


1916. 
i 
1,0.36.187 
37.8.59 


1.217.012 

104,992 

168,194 

10.208 

406,467 


128.282 


126,073  858.626        721.874 


64,262 
5.600 


75.869 
5,600 


440.291 
39,200 


495,137 
36,210 


58.662 
96 


70,869 
96 


401,091        458,927 


Ligonier  Valley 


-Month   of  June Jan.   1  to  June  30- 


1917. 

$ 

26.016 
2.627 


29,155 

7.429 

1.928 

100 

7,232 


17.836 


11,318 
700 


10.618 
16 


1916. 
$ 

23,149 
2,899 

26,437 

2,123 

1,395 

100 

4.198 

8.784 

17,653 
204 


17,449 
16 


1917. 

$ 
144.156 

14.610 

161.355 

8.037 

15.512 

600 

34,923 


1916. 

$ 
129.878 

15.078 


nopah  System- 


Monlhof  July- 


BuUfrog:  Goldfield 


1917. 
5,399 
1,528 


1916. 
8,613 
2,128 


Jan.  1  to  JulyZl 


7,719 
2,945 
1.711 
441 
1,985 


12.060 

1 .9.52 

1 ,405 

432 

3,409 


1917. 
61,921 
11.183 
68,407 
13,191 
12,648 
3.246 
16,620 


1916. 

58,013 
15^62 

84,126 
14,780 
10,308 
3,512 
24,872 


7.730 


7,763 


60.358 


—11 
650 


4.296 
465 


69.036 


18.049 
4.554 


25.090 
4,848 


—661 

86 


3,830 

86 


13.495 


20,241 


Lehigh  &  Ne'w  England 


-Monthof  July- 


1917. 

$ 
330.898 
1.148 


344,694 

36.048 

45.198 

3,596 

104.729 


1916. 

$ 
201.957 
1 .352 

217.774 

39.281 

36,822 

1,805 

61.302 

Crl36 


-Jan 

1917 

S 

1.954,008 
9.435 

2.044.702 

257,040 

312,772 

18,7.58 

619.101 

Crl43 


I  to  July  31- 
1916. 


1.584.233 

8.886 

1.700,284 

248,045 

234,085 

14,954 

492,907 

Cr722 


198,729 

145,965 
20,250 


144.754     1.269.702     1.034,063 


73,020 

8.820 

21 


125.715 
296 


64.178 
295 


775,000  666,221 

79,260  59,980 

216 

695,740  606,025 


147.435 

19.145 

8.915 

600 

26,347 


Litchfield  &  Madison 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

%  Si  Si,  ^ 

42,665   ,  16.386    256,303    141.714 


65.473 


59,631 


95,882 
4,200 


87,803 
3,104 


91.682 


84,699 


Lorain  &  West  Virginia 

— Monthof  July — —  Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

St  ft  4t  fit 

15,863  27,449         111,527        197,473 


15,849 

2,612 

376 

113 

3,139 


27.471 

3,384 

2,334 

120 

4.468 


111,481 

10.622 

5.887 

799 

22,575 


6,380 


10.524 


40.923 


9,4^ 
1,350 


197.259 

14,777 

5,478 

835 

30.858 

53.585 


16,947 
900 


70.. 557 
9,100 


143.674 
6,600 


8,118 
34 


16,047 
34 


42.847 
2,953 

13.986 

230 

6.255 


16.434 

1.786 

6.468 

220 

2.841 


257,359  143,547 

17,248  11,832 

82.346  46,892 

1,836  1,610 

43,374  24,843 


23,851 

18,995 
1,700 


11.797 

4.636 
1.000 


17,295 
43 


3,636 
43 


149.117 

108.241 
10.400 


97,841 


88,822 

54.724 
8.647 


47.076 


Los  Angeles 

—Month   of  June 

1917.  1916. 

S  3 

771,156         700,053 
348,183         291,548 

1,082,143 

111,557 

136,920 

32,471 

262,088 

824 


&  Salt  Lake 

Jan.  1  to  June  30 — 


1,206,611 

115,481 

133,777 

33,516 

309,268 

5,063 


1917. 

.$ 

4.138,768 

1,641,127 

6,289,148 
668,354 
892,132 
197,355 

1,796,747 
32.206 


1916. 
S 

3,801,631 
1,38_5.025 

5,709.707 

588,754 

800,742 

196,327 

1,594,477 

9,584 


631.764        590.637     3,785,675     3,401.066 


574,847 

55,224 

10 


491,506 

49,269 

25 


2,503,472 

324,234 

383 


2,308,640 

277,819 

462 


61,457 


137,074 


Louisiana  &  Northwest 

■ — Monthof  July Jan.  1  to  July  31- 

1917.     1916.     1917.     1916. 


19.190 
2,842 


12,390 
3,443 


23.248 

3,882 

4,810 

309 

7,161 


17,118 

4,924 

3,902 

654 

5,541 


135,383 
18,144 

161,833 

30,627 

27,666 

2,847 

56,548 


115.666 
21,662 


147.089 

40.4,33 

29.961 

3,543 

43,226 


19,322 

3,926 
1,800 


2,126 
121 


16,930 

"l88 
1,200 


—1,011 
121 


132,854    131,861 


28,97 
9,000 


19,978 


15,227 
11,527 


3,700 


Macon  &  Birmingham 


■Month  of  Maxj 


1917. 


8.926 
3,706 


13,109 

2,637 

1.782 

446 

5,565 


10,958 


1916. 
% 

8,152 
3,118 
11,782 
3.505 
1.694 
526 
5.486 


11.891 


• — Jan.  1  to  May  31 — 
1917.  


52.576 
17,931 


1916. 
% 

46.106 
12,697 


73.043 

13.697 

9.929 

2,620 

29,040 


61,885 

17,256 

5,868 

2,690 

27.162 


58,311 


56,079 


1,600 
97 


2,990 


-Monthof  July- 


-Maine    Central    Syst 

Portland  Terminal 

—Jan.  1  to 
1917. 
40,622 

223 

215,202 

21,311 

738 

518 

31,912 


em- 


1917. 
8,170 
31 


35,707 

3,028 

110 

51 

6.277 


1916. 

4,929 

127 

26,274 

2,264 

106 

50 

4,153 


July  31 

1'916. 

31,929 

538 

167,020 

11,131 

740 

377 

26,771 


16,386 


11,523 


19.321 
3.529 


14.751 
3.300 


15.791 
31 


11.451 
31 


109,969 

105.233 

28,563 

12 

76,657 


76,138 


90,88l( 
25,672 

6, 


65,803- 


519,612 
1,153 


442,211     2,178,855     2,030,358 
1.154 


Louisiana 

—Month  of  June 

1917.  1916. 


&  Pacific 

Jan.  1  to  June  30 — 


23,893 
21 


17.183 
6 


24,489 

2,378 

2,851 

585 

8,017 


17,440 

2,971 

4,749 

941 

5,924 


15,302 


15,933 


9,186 
400 


1,507 
1,666 


8,785 
72 


—148 
72 


1917 

$ 
133,857 

59 

135.792 

12.242 

17,388 

3,919 

41,928 

84,286 

51,506 
2,311 


49,194 


1916. 

$ 
127,845 

44 

130,009 

15,145 

23,038 

6,321 

40,908 


93,880 


36,129 
5,020 


31,108 


Macon  Dublin 

-Month  of  July- 


1917. 

$ 

23,096 
11,275 


36,320 
4,655 
4,760 
2,879 

15,692 


1916. 
$ 

19,936 
8,391 

30,017 
5,573 
3,603 
3,157 

12,260 


&  Savannah 

Jan.  1  to  July  31- 


1917. 
$ 

E  209.594 
58,879 
284,302 
32,496 
29,531 
21,574 
109,043 


1916. 

$ 
188,679 
62,066 

253.441 
32,360 
22,704 
23,530 
96.874 


30,225 


26,531         208,194         188.840 


6,095 

1.712 

165 


3,486 

1,671 

2 


76,108 

12,008 

199 


64,601 

12.993 

81 


4.217 
92 


1.812 
92 


63,899 


51.526 


Sandy  River  & 

-Month  of  July 

1916. 
12.959 
3.743 


1917. 
10,815 
3.591 


Rangeley  Lakes 

Jan .  1  to  July  31 

1917.     1916. 
92.966    95,019 
25,384    24,748 


15,646 

3,601 

2,487 

104 

8.816 


17,817 

4.325 

2.290 

87 

7,053 


15.213 


14.117 


332 
238 


3,699 

173 

3 


93 
104 


3,522 
103 


125.865 

26.873 

15,810 

702 

61,110 

106  ..596 

19,268 
1,604 

17,663 


125,742 

24,127 

19,763 

677 

51,611 

98,962 

26,780 

1,362 

3 

25,414 


Sept.,  1917.] 


RAILWAY   EARNINGS 


21 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .-nay 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  in  v. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. -way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
E^enses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Ct 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


I         EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue j- 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue , 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue ' 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't- 

Traff ic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


-Monthof  Juhj- 


Magma  Arizona 


1917. 
$ 

18,153 
152 


18,455 
1,941 
3,231 

"4a93 


10.035 


8,420 
305 


1916. 

% 

12,096 
118 

12,322 
4,117 
2,951 

"2",605 

10,259 

2,063 
250 


-Jan.  1  to  JuliiZX- 


1917. 

133,734 
1,976 

136,289 
15,184 
23,431 


1916. 
$ 

79,258 
982 


80,354 
40,887 
14,505 


30,848 


25,662 


74,020 


85,679 


62,268 
2,138 


—5,325 
850 


8,114 
31 


1,813 
31 


60,130        —6,175 


Manufacturers'  Junction 

— Monthof  July Jan.  1  toJuU/3l- 

1917.  1916.  1917.  1916. 

^  ^  ^ 


15,186 

2,412 

789 

130 

4,929 


7,891 
1,507 
1,307 
125 
2,858 


101,404 

12,625 

7,768 

898 

35.481 


60,665 

7,073 

7.344 

900 

21.092 


8,900 


6,266 


6,286 
1,375 


1,625 
1,401 


61,048 

40,355 
9.625 


40,046 


20,619 
8,976 


4.911 
1 


224 
1 


30,730 


11,643 


Maryland  & 

-Month  of  Jxiltj- 


1917. 

$ 

20,140 
7,515 


Pennsylvania 

Jan.  1  to  July  31 

1916.     1917.     1916. 
$        $        $ 
14,771    144,584    131,241 
8,645    53,484    56,808 


41,841 

6,186 

3,948 

511 

17,847 

Crl8 


30,190 


292,489 

46,070 

31,835 

4,055 

115,041 

Cr236 

25,924    210,544 


34,567 

6,130 

3,893 

540 

13,858 

Cr58 


261,871 

39.645 

29,600 

3,652 

103,233 

Crl92 


187,833 


11,651 
1,525 


8,643 

1.351 

2 


81,945 

10,713 

12 


74,037 

9,322 

681 


10,126 
80 


,290 
80 


71,219 


64,033 


Mercer  Valley 

— Month  of  July Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 

(^  ^  w  ^ 


12,204 

Cr8 

2,264 

22 

15,598 


8,984 

4,847 

2,170 

5 

14.192 


91.217 

19,217 

22,224 

30 

102,622 


61,109 
23,626 
17,988 
22 
93,195 


17,926 

—5.721 
130 


21.279    144,649 


-12,294 
185 


—53,432 
910 


135,297 

—74,187 
895 


-5,851   —12,479   —54,342 
3        3 


-75,082 


Mineral  Point 

-Month  of  June- 


1917. 
$ 

8.984 
1,078 


11.270 

1.635 

708 

172 

2,751 


5,946 


5,324 
162 


.161 
30 


1916. 
$ 

8,795 
1.373 

12,130 
23.710 

1,840 
114 

2.951 

29,675 

-17.545 
270 

-17,815 
30 


&  Northern 

-Jan.  1  to  June  30 — 
1917.  1916. 

$  $ 

52,075  48,998 

7,918  7,945 


67.110 

7,030 

3,796 

950 

17.356 


63,561 

26,345 

7,919 

889 

16,714 


32,431 


55,922 


34,679 
1.162 


7,639 
1,624 


33,516 


6,014 


Minneapolis  & 

■Monthof  July- 


1917. 
$ 

7,691 
902 


1916. 


Rainy  River 

— Jan.  1  to  July  31- 


4,569 
820 


9,499 
4,573 
1,282 
5 
1,430 


6,137 
3,361 
1,749 
24 
1,741 


7,761 


7,851 


1,738 
474 


-1,713 
307 


,263 
73 


-2,021 
73 


1917. 
$ 

79.938 
9,487 

95,880 
20,044 
14,431 
36 
18,518 

56,566 

39,313 
4,845 

34,467 


1916. 

S 

78,583 
8,548 

92,715 
34.470 
13,289 
120 
27,521 


98,478 


4,236 
4.705 


168 


Mississippi  River 

Monthof  July- 


1917. 
% 

58,121 
15,148 


78,615 

6,838 

26,294 

621 

23,135 


1916. 
$ 

62.485 
11,413 

"77,507 

4,731 

10,531 

532 

19.883 


&  Bonne  Terre 

— Jan.  1  to  July  Z\ 

1917.  1916. 


458,215 
72,514 

565,176 

47,480 

157,783 

4,481 

171,554 


424,604 
61,987 


516,792 

32,051 

113,985 

4,262 

136,313 


60,184 


38,682        402,316        307,443 


18,431 
2.405 


38,825 
1,837 


f  64 


36.988 
64 


162,860 

16,781 

7 

146,071 


209. .349 
12,860 


196,489 


Manistee  &  Northeastern 


Month  of  July- 


1917 
S 

30,049 
6,562 

37.792 
7,257 
9,421 
1,107 

17,958 


1916. 
$ 

17.503 
9.752 

29.359 
6,413 
9,283 
1,107 

14,037 


-Jan.  1  to  JuliiZX- 


1917. 

S 
237,015 
43,232 

291,639 

41,748 

64,430 

6,843 

136,695 


1916. 

$ 
256,931 

46,722 

316,440 

34,974 

60,317 

6,692 

117,782 


37,637 


32,427  262,178    232,114 


155 
2,145 


-3,067 
2,565 


29,461 
15,016 


84,326 
19,045 


-1,989 
189 


—5,633 
189 


14,445 


65,280 


Manufacturers'  Railway 

— Month  of  J u lit Jan.  1  to  July  31  — 

1917.  1916.  1917.  1916. 

<[p  (^  «jp 


17,296 

1,011 

3,551 

260 

10,333 

16,688 


14,989 
700 

3,412 
100 

6,366 


103,308 

7,792 

18,533 

1,937 

62,264 


607 
,000 


12.274         101,736 

1,571 

7,000 

10 


151.624 

8,240 

16,502 

771 

36,410 

^747892 


2,715 

878 


76,732 
6.148 


-392 
2 


1,837 
2 


-5,438 


70,583 


McCloud  River 

— Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


43,591 
1,817 


44,570 
1,665 


47.303 

4,767 

2,844 

347 

13,482 


47,722 

6,629 

6,430 

146 

10,863 


22,970 


26,185 


24,332 
1,539 


21,537 
1,289 


22,793 
89 


174,826 
9,594 

192,005 

29,498 

36,373 

2,776 

58,561 

140.868 

51,136 
9,559 


177,296 
9,083 


191,681 

37,141 

45,630 

406 

52,835 


152,700 


38,981 
9,767 


— Month 
1917. 

$ 
206,178 
51,917 


20.247 
89 

Midland 

of  July 

1916. 

$ 
130,419 
44,296 


41,677 


29,213 


270,246 

53,292 

27,764 

2,891 

74,411 


180,635 

36,736 

32,578 

2,677 

46.262 

Crl38 


Valley 

— Jan .  1  to  July  3 1 

1917.  1916 

$  $ 

1,205.775        806,037 
324.649        267,414 

"1,124,350 
201,999 
211.271 
17,890 
335,650 
Crl,223 


1,593,122 

366,488 

215,293 

20,710 

506,728 


167,076         125,346     1,168.095      ■  812.639 


103.170 

7,705 

55 


55,289 

5,934 

46 


95,409 
384 


49,308 
384 


425,026 

38,532 

256 

386.238 


311,710 

47,264 

310 


264,135 


-Minneapolis  & 


Minneapolis  &  St  Louis 

Month  of  July — - —  Jan^.  1  to  JulySl- 


1917. 

699,793 

168,260 

924,959 

152,432 

89,504 

16,558 

372,148 

238 


1916. 

615.003 

178.632 

844,697 
121,734 
147,080 
17,292 
266,969 


1917. 

4,623,040 

1,031,-332 

6,065,835 
903,711 
638,425 
123,115 

2,534,495 
776 


1916. 

4,607,265 

1,091,254 

6,042,082 
649,849 
918,428 
124,145 

2,234,707 


653,496  576,012  4,356,890  4,091,751 


271,463 

46,378 

154 


268,684 

42,182 

194 

226,307  1,396,356  1,661,249 
1,646  (See  also  on  page  31) 


1,708,944  1,950.331 

311,714    287.769 

874     1,812 


224,931 
1,646 

Minnesota  Dakota  &  Western 

-Jan.  1  to  July  31- 


Month  of  July 


1916. 
$ 

4.827 
5 


13,456 
2,956 

13,556 

100 

6,224 


6,859 
1,914 
3,155 
68 
2,630 


1917. 
$ 

68,849 

247 

117.391 

18,357 

38,666 

261 

44,605 


1916. 
$ 

47,974 
103 


66.195 
12,966 
19.848 
204 
20,781 


23,880 


8.718 


-10,424 
840 


-1,859 
381 


111,661 

57729 
6,111 


60.237 


5,958 
3,904 


—11,265 
35 


-2,240 
35 


—382 


2,054 


Missouri  &  North  Arkansas 


— Month  of  July — 
1917.     1916. 


62.255 

_J2^605 

113,469 

16,479 

21,111 

4,497 

50,290 

Cr352 

98,092 

15,377 

5,500 

95 


53,081 
_40,052 

1007780 

15,121 

10,165 

3,302 

34,899 


—Jan.  1  to 
1917. 

S 
505.621 
231,378 

795,997 
139,687 
128,335 
28,274 
311,365 
Cr4,566 


July  31 

1916  . 

$ 
411,167 

211,265 

680.378 
168,. 504 
129,528 
22,838 
260,687 


68,322    641,432    620,924 


32,457 

4.800 

12 


154,564 

34,300 

1.449 


59,453 

42.017 

227 


9,781 
365 


27,644 
365 


118,815 


17,208 


Manitou  &  Pike's  Peak 


■Monthof  July 


1917. 
$ 

56 
11,473 


12,245 

819 

1,227 

1,481 

2,088 


6,203 


6,042 
309 


1916. 
$ 

97 
15.608 
16.483 
1,498 
1,484 
1,656 
2,840 

8,111 

8,372 
288 


-Jan.  1  to  July  31 


1917. 
S 

323 
19.804 

21,064 
4,572 

10,584 
6.085 

4,868 


31,465 


-10,401 
2,175 


1916. 

$ 

187 
27.798 

29,155 
6,251 

10,641 
8,475 
6,190 

36,868 

—7,713 
2,641 


5,732 
8 


8,083 
8 


Marshall  & 

-Month  of  July 

1916. 
$ 

13.748 
1,297 

15,707 

2,405 

2.472 

507 

7,589 


1917. 
S 

12,761 
202 


—12,576      —10,354 

East  Texas 

Jan.  1  to  July  31- 


13, 
3, 


174 
150 
936 
215 
417 


1917. 
$ 
86.501 

2,771 
93,384 
24,844 
11,390 

2.047 
46,024 


1916. 
S 

95,847 
10.277 

111,749 

24,293 

24.244 

3,228 

57,082 


10,813 


14,116 


2, .361 

676 

4 


1,590 

784 

9 


91,784  116,645 

1,600  —4,896 

4,732  5,492 

21  102 


1.681 
92 


795 
92 


—3.153 


-10,490 


Memphis  Dallas  &  Gulf 


-Month  of  May- 


1917. 
$ 

14,486 
4.461 


1916. 
S 

14.351 
4.950 


-Jan.  1  to  May  31 — 


21,078 
4,168 
3,472 
1,052 
7,523 


21.959 

4,077 

3.741 

968 

10,461 


1917. 
S 

71.235 
24,271 

106,920 

20,714 

18,690 

4,580 

41.685 


1916. 
$ 

74,177 
22,361 

106,940 

21,541 

18,414 

5.032 

51,157 


17,790 


20,746 


3,287 
1,300 


1,213 
1.000 


93,635         103,983 

13.285  2.956 

6,500  5,000 


1,987  213  6,785  —2,043 

131  131 

Milwaukee  Terminal 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

%  %  %  % 

19,323  14,964  82,386  76,367 

20,542  16,709  91,953  87,870 

2,362  499  18.276  6,526 

1,935  1,936  9,343  12,335 

2  83  94 

6,593  7,373  39,847  38,328 

10,995  10,251  68.464  59.173 

9,546  67458  23,487  38,696 

750  833  5.260  6.084 


8,796 

7 


6,624 

7 


18,237 


22,612 


St   Louis   System- 


Railway  Transfer  Co  of  Minneapolis 

— Month  of  July — Jan.  1  to  July  31— 

1917.  1916.  1917.  1916. 


18.111 

Cr448 

986 

83 

4,664 


19,312 

57 

781 

"4^790 


181,616  138,785 

4.500  4,319 

6,843  7,429 

83 

51,866  55",084 


6,035 


5,629 


64,046 


66,903 


12,076 
906 


13,682 
980 


117,576 
10,292 


71,882 
7,050 


11,169 
1 


12.702 
1 


107,278  64,831 


Mississippi  Central 

■ — Month  of  July Jan .  1  to  July  3 1- 

1917.     1910.     1917.     1916. 


52,166 
15,363 


48,647 
12,359 


71,672 
12,139 
18,605 

1.097 
19,351 

Cr215 


68,564 

9,368 

15,225 

920 

14.190 


305.495 
84,559 

419,344 

63.552 

111.711 

7,328 

113.858 

Cr840 


336,083 
74.532 

469,756 

76,568 

89.637 

5.639 

103,608 

Crl,099 


65,153 


43,348    326.059    298.729 


16.619 
3,896 


25,215 

2,468 

2 


12.622 
164 


22.745 
164 


171,027 

17,278 

32 

67,260.   153,715 


94,284 

26,972 

52 


Missouri  Kansas  &  Texas  Lines 


— Month  of  July 
1917. 


2,320,142 
900,128 


3,492,398 

530,216 

716,263 

67,379 

1,196,164 

2,615 


1916. 

S 

1,988,362 

921,276 

3,127,313 

562,996 

615,888 

61,068 

1,020,298 

51 


■ Jan.  1  to  July  31 

1917.  1916. 

«  $ 

16.015,954  12,474,431 
6,371,900     4,845,036 


23,123.102 

4.159,272 

4.483.342 

465.235 

8,512.945 

3,086 


18,855,904 

4,278,220 

3.972,016 

414,774 

6,765,605 

1.846 


2,658.895     2.384,783  18,513,377  16,244,199 

476097725   "276117704 

951,392        911,453 

7.083     7,271 


833,502    742,629 

136,660    125.107 

826       853 


696,015    616,568  3,661,248  1,692,980 
3,864     3,865  (See  also  on  page  31) 
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RAILWAY  EAENINGS 


[Vol.  105. 


EARNINGS. 

Frelptht  revenue 

Passougcr  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.wny 

Maint.  of  c(|uii)ni't. 

Trall'ic   oxpr-nscs 

Transportation  oxp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  arcruoil 

Uncollectiblo  rwy.  rev. 

Net  remaininK 

Aver,  miles  of  r'U  opor. 


EARNINGS. 

FreiKht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses~M  ai  n  t  .way 

Maint.  of  i'(|uipni't. 

Traffic    cxpirisis 

Transportation  exp- 
Tran.sp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver.  mile.s  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accniod 

Uncollectible  rwy  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  iucl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

UpcoUectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Missouri  Oklahoma  &  Gulf 


— MoiUhiil 
1917. 

.t 

124.378 

_  28.397  _ 

170,622 

19„573 

27,737 

4,434 

64,522 


./»/'/ 

1916. 
S 

90,635 
^28,695 

124,671 

21,192 

24,277 

3,964 

52.012 


-Jiiii.  1  to  Julii  .i\- 


1917. 

S 
854,875 
154,727 
",081. .'576 
139,262 
188, 7.W 
30,641 
482,333 


1916 

$ 
639,366 
154,945 

"832,132 

185,797 

182,704 

31,360 

367,211 


123,871    110.067    894.189 


46,751 
9,340 


14,604 
8,272 


187,407 

63,207 

124 


822.508 

"~9,624 

7,955 

48 


37.411 
332 


6,331 
334 


124,075 


1,620 


Mo  Okla  &  Gulf  Ry  Co  of  Texas 

Monlh  ufjulji Jan.  1  to  Juli/'.il  — 

1917.  1916.  1917.  1916. 


16,185 

457 

16.746 

990 

1,587 

1,372 

4,074 


20.482 
497 


21,155 

2,948 

2,825 

.    1,693 

9,305 


144,507 
2,334 

148,50.5 
19,782 
15,416 
1 1 ,660 
64,305 


130,756 
_  3,071 

135,108 
24,679 
22,062 
13.602 
69,767 


9,177 


7.. 568 

183 

4 


18,282 

2,873 
187 

122,383 

26,122 

1,285 

13 

141,417 

—6,309 
2,111 


7,379 
9 


2,685 
134 


24,823 


—8,421 


Montana  Wyoming  &  Southern 


Month  of  Julii 


1917. 
% 

22,434 
480 


23,188 

3,788 

2,189 

36 

6,537 


14,663 


8,. 525 

587 


7,938 
2 


1916. 
% 

11,004' 
231 

11,493 

2,991 

1,957 

25 

2,720 

9.137 

2,356 
462 


1,894 
2 


Jan.  1  to  July  31 

1916. 

$ 
110,134 
1,791 


1917. 

$ 
166,053 

2,367 

170,001 

22,756 

17,229 

430 

43,496 


113,328 

18,080 

14,002 

189 

22,839 


97,773 


67,679 


72,227 
4,273 


45,649 
3,403 


67,953 


42,245 


Morenci  Southern 

— Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 


3,994 
1,899 


5,660 
1,420 


6,752 
3,321 
1,119 
60 
3,760 


8,149 
1,609 
1,776 
60 
4,624 


55,359 
_9,389 
74,344 
20,117 
10,194 
80 
34,297 


37,986 
_8,110 
52,S59 
22,956 
10.959 
80 
30,468 


8,637 


8,486 


68,491 


67,362 


-1 ,884 
395 


-337 
433 


5,853 
2,600 


-14,503 
3,031 


-2,280 

18 


-770 

18 


3,252 


-17,535 


Munising  Marquette  &  So'east 


-Month  of  July- 
1917.         ■    1916. 


66,813 
7,737 

82,609 
15,410 
10,632 
262 
26,112 


54,618 
7,644 

67,626 

13,674 

7,256 

203 

17,027 


-Jan.  1  to. July. n 
1917.      1916. 

341,744    301,842 
41,164    35,964 


411,411 

82,912 

53,876 

1,934 

140,797 


362,218 

79,202 

49,926 

1.909 

98,511 


53,703 


39,598    292,687    237,891 


28,905 
2,246 


28,028 
3,016 


26,6.59 
132 


25,012 
137 


118,724 
14,939 

103,784 


124,326 
19,889 


104,437 


Nevada-California-Oregon 

— Monlhof  July Jan.  1  (o.7i(/f/31- 

1917.  1916.  1917.  1916. 


25,359 
6,959 


35,489 

8,457 

6,609 

421 

18,017 


26,077 
8,968 

39,320 

6,594 

5,627 

693 

.11,104 


113,677 
50,508 

186,597 

42.849 

36,104 

3,644 

82,220 


37,300 


—1,810 
1,947 


-3,757 
275 


26,859     .    187,095 

—497 

13,629 

28 


107,530 
_48,253 

180,264 

57,426 

26,400 

5,763 

57,836 

T6'47l56 


12,461 

1,910 

5 

10,545 
275 


16,108 
13,398 


—14,155  2,649 

(See  also  on  page  30) 


Nevada  Northern 

— Month  of  July Jan  .  1  to  -July  31  — 

1917.  19l6.  1917.  1916. 


185,003 
17,610 


168.034     1,253,910     1,074,354 
12,760         100,740  84,279 


208,148 

20,724 

22,066 

803 

37,438 


185,688 

20,929 

13,779 

819 

29,990 


1,. 387, 897 

140,162 

139,959 

5,224 

255,106 


.190,809 
126.593 
101,325 
4,272 
212,256 


87.031 


70,367    576,242    475,159 


121,117 
10,398 


115,320 
6,184 


811,654 
71,554 


"15,649 

43,283 

18 


110,719 
165 


109,136 
165 


740,099 


672,347 


Missouri  Pa 

Missouri  Pacific 

— — Monlhof  July Jan.  I  to  July '.i\ 

lu'l.  Ht.  Louis  Iron  Mountain  &  Southern 
4,875.637     4,017,096  33,198,319  28,182.942 
1.205,374  _2j136,042     7,580.417     6,276.122 

6,.'i54,948     5,570,673  44, 083, .550  37 ,423, .522 

945,717 
1,045,934 

135,2.53 

2,118,3X5 

.5^.503 

"4,415,756 


1,054,963 

1,142,409 

157,609 


6, .572.321 
7,095,974 
919,169 


6,703,612 
8,664,487 
1,029,965 


1,735,111    14„540,392   12,129,600 


24,411 


!01,5I8 

.''i.l',s,785 


2.139,192 

265,000 

547 


107,114 
4,206,528  30,220,39! 

T;364Ti"41  13,863,153     7.984,734 

240,600     1,986,8:J3     1,825,441 

3,0.54  15.679  21.864 


1.873.645     1,120,489  11,860.639     6,137.423 
7,295  7.485 

Missouri  Southern 


— Month  of  Ju  ly- 


1917. 
S 

11,406 
1,620 

13,882 

4,097 

1 ,766 

100 

3,203 


10,078 


3,803 
418 


3.385 
65 


1916. 
$ 

10.145 
1.514 

12,241 

4,671 

885 

78 

2,420 

9.256 

2.984 
351 


2,632 

65 


-Jan.  1  to  July  31 


1917. 
i 

87.635 

8.958 

101,492 

26,567 

8,341 

639 

20.693 


1916 
% 

78.216 

_8.234 

91,066 

31,640 

8,. 552 

763 

21,181 


64,441 


37.051 
2.874 


^,653 

"20,472 

2.840 

14 


34,176 


17,558 


Montour 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


74,759 
1,147 


.56,798 
1,298 


398.627 
9,206 


307,252 
11,160 


79,636 

60,006 

435,093 

9,555 

7,005 

51.910 

49,965 

35,887 

327,365 

841 

676 

5, .304 

21,094 

9,990 

121,577 
Crl,682 

326,507 
,56,292 

233,5.57 

4, .537 

78,760 


84,276 


56,206        625,416        392,271 


—4,640 
3.007 


3,799 
1,240 


-90,322 

11,217 

12 


-65.764 
9,520 


-7,647 
51 


2,559 
51 


-101,552      —75,284 


Morgantown 

—Atonlh   of  June — 
1917. 


30,681 
4.870 


.37,507 

6,278 

7,133 

372 

13,446 


1916. 

S 
24,873 

4,525 
30,443 

7,644 

5,884 
263 

9,532 


&  King-wood 

— Jan.  1  to  June  30- 
1917.  1916. 


157.422 
25,400 


193,162 

26,946 

38,996 

3,262 

76,156 


.30,500 


25,513         161,168 


147,985 
24,160 

178,009 

33,200 

38,242 

1,574 

57,437 

1437170 


7,007 
1,259 


4,929 
1,053 


31,993 

7,448 


34,8.38 
6,283 


5,747 
48 


3,8 


5 

48 


24,544 


28,555 


Muscatine  Burlington  &   South 


■Month  of  July 
1916. 


1917 

% 

6,967 
2,822 


Jan.  1  to  July 'S\ 


11,630 

2,878 
817 
411 

5,466 


10,101 


7,232 
2,710 

11,313 

1,916 

610 

411 

5.084 

"  8.556 


1917 

S 

49,656 
22,778 


81,052 

15,144 

6,692 

3,528 

38,405 

67,876 


1916. 

$ 

58,422 
_25,399 

92,305 

15,943 

3,975 

2,780 

36,291 


62,943 


1,529 
410 


2.757 
400 


13,175 
2.820 


29,362 
2.537 


1,119 
54 


2,357 
54 


10,355 


26.824 


Nevada  Copper  Belt 

— Month  of  July Jan  .  1  to  Ju 

1917.  1916.  1917. 


13,494 

1,105 

16,672 

2,149 

1.630 

185 

4,377 

1 


4,658 
725 


5,891 
947 

1,201 
113 

2.051 


128,323 

9.470 

150,562 

9, .395 

10,408 

1.106 

33,991 

165 


/v31— 
1916. 

$ 

36,663 
5,726 


46,184 
4,690 
7,167 

1^.714 


9,888 

6,784 
3.500 


5,245 

"645 
366 


62.741 

87,821 
2,462 


^.477 

■T4;706 
2.577 


6,434 
41 

Ne-w 

— Month  of 
1917. 
$ 

11,441 
470 


279 
41 


85,358 


12,129 


Iberia  &  Northern 


July- 
1916. 


— Jan .  1  to  JulySl- 


12,123 

6,337 

4,661 

298 

3,494 


6,993 
621 

7,730 

2,910 

608 

613 

4,262 


1917. 

56,8.59 
2,438 


1916. 
$ 

47,886 
3,367 


60,700 
38,018 
12,988 
2,285 
25,741 


.52,409 

20,507 

5.0.34 

3.599 

26,135 


15,606 


9,536 


84,164 


—3.483 
809 


-4,292 
96 


-1,806 
809 

—2,61.5 
100 


62,643 


-23,463 
5,663 
1,920 


-10,143 
6,098 


cific  System- 


Arkansas  Central 

-Monlhof  July Jan^.  1  toJulyjil- 


1917. 
6.482 
3.072 


10,414 

1,408 

3,651 

207 

3.029 

1.548 
183 


1.365 

46 


1916. 
4.669 
2,916 
8.235 
1,502 
1,269 
125 
2,613 

^7769 

"2,066 
686 


1,380 

46 


1917. 
48.818 
16.242 


72.1.54 
16.183 
12.865 
1.510 
22,068 

57,411 

14,743 
4.313 


1916. 
35,381 

rL-191 

57,275 

15.656 

6.484 

884 

18.284 


45.732 

11,543 

4.361 

4 


10.429 


7.176 


Monongahela  Connecting 

— Monlhof  July Jan.  1  toJuly'.il  — 

1917.  1916.  1917.  1916. 

$  I  $  S 


130,385 

44,084 

34,315 

341 

96,180 


112.747 

15,367 

15,311 

300 

58,877 


1,118,384 

226,037 

174,345 

2,420 

545,873 


811,735 
111,924 
112,683 
2,120 
437,566 


180,473 


92.826 


977,798        684,183 


-60,087 
1,827 


19,921 
1,.589 


140.. 585 
13,118 


127.552 
9,455 


—51,915 
5 


18,331 
5 


Montpelier  & 

— Monlhof  July 

1917.  1916. 

15,747     14,193 
4.323     6,131 
23,466  " 
4,738 
2,468 
266 
10,126 


23,998 

4,576 

2,946 

279 

12,887 

21,353 


127,467    118,096 

Wells  River 

-Jan.  1  to  July  31 

1916. 

$ 

105,479 

36,445 

164,959 

35, .565 

14,967 

2,005 

84,155 


1917. 

% 

100,982 
37,789 

165,955 

31,843 

19,426 

2,1.54 

105,802 


18,010 


2,644 
1,750 


5,466 
1.700 


163,696    142.406 

2,260  '   21,563 
12,148     11,900 


894 
45 


3,755 

45 


—9,887 


9.653 


Morristo-wn  &  Erie 


-Month  of  July- 


1917. 


9.192 
677 


11,068 

1,123 

1,601 

21 

3,444 


7,655 


1916. 
S 

9,235 
1.035 

12,106 

1.339 

822 

19 

3.061 

6,357 


-Jan.  1  to  July  31 


1917. 
% 

65,472 
6,754 


73,330 

5,875 

7,217 

165 

25,762 

46,956 


3,413 
700 


2,713 
12 


5,748 
557 


6,191 
12 


26,374 
4,900 

21,474 


1916. 
% 

60,907 
7,657 

76,270 

6,. 548 

5.730 

176 

21,79  9 

42,371 

33,899 
3,899 

30,000 


Natchez  Columbia  &  Mobile 


-Monlhof  July 


1917. 


1916. 


Jan.  1  to  July  31 


5,592 
340 


5,786 
296 


1911 
S 

34.434 
1.865 


6,491 
3,296 
2,979 
274 
1,696 


6,492 

39,781 

1,073 

14,076 

1,340 

16.703 

139 

1,289 

1,769 

11,489 

8,617 

-2,126 
250 


4,717 

1,775 
180 


—2,376 
29 


1,595 
29 


46,276 

— 6,494 
1,960 


—8,454 


1916. 
S 

17,105 
1,530 

21,604 
6,365 
8,437 
1.265 
8,416 


29.142 

7538 
1,031 


-8,570 


Nevada  County 

-Month  of  July- 


1917 


1916. 


Narro-WT  Gauge 

-Jan.  1  to  July  31- 


5,603 
4,666 


6,078 
5,469 


10,696 

1,695 

1,627 

248 

3,764 


12,446 

1,063 

1,619 

113 

3,306 


9,074 


8,419 


,622 
600 


1917 
S 

36,703 
28,011 

70,967 
8,398 

11,493 
1,594 

24,136 

55,823 


1916. 
$ 

35,939 
30,638 
73,199 
7,719 
10,384 
961 
22,680 


52,250 


4,025 

660 

5 


15,143 

4,560 

2 


20.949 

4,110 

456 


1.022 
21 


3,359 
21 


10,581 


16,382 


New  Orleans  &  Lower  Coast  RR 


-Month  of  July- 


1917 


4,002 
4.676 


9,900 
2,101 
1,511 
88 
4.369 


9.004 


896 
1,000 

59 


1916. 
•? 

2,420 
4,042 

7,282 
3,132 
1,789 
199 
3,749 

10,275 

—2,992 
1,341 


—4,334 
59 


-Jan.  1  toJulyZX- 


1917. 
$ 

43,769 
29,533 

79,517" 

14.939 

8,960 

1,074 

33,703 


65,681 

13,836 
7,000 


1916. 
•S 

37,236 
31,742 

75,628 

28,933 

9,766 

3,243 

29,487 

80,107 

—4,478 
7,629 

—12,107 


1 


Sept.   1917.) 


RAILWAY   EARNINGS 


23 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.w::y 

Maint.  of  equipm  t  - 

Traffic   ex  poiises 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other^ 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  re\ 

Net  remaining 

Aver,  miles  of  r'd  opei . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.v.a>' 

Maint.  of  eqiiipm't- 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — O' 

Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncolleccible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Slaint.  Df  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining .. 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 


Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't_ 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue. 


Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue ,  . 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expense,s — Maint.  way 

Maint.  of  etjuiprn't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Trans;)ortalion  exp. 

Transp.  for  inv  — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper 


New  Orleans  & 

— Month  of  July 

1916. 

$ 
215,552 
60,383 

308,961 
34,314 
56,341 
10,148 
94,889 


1917. 

« 
263,480 
_  67,581 

372,295 

38,732 

75,150 

8,984 

139,554 


North  Eastern 

Ja n.  1  lo  July  3 1 

1917.     1916. 


1,979,101 
434^918 

2.667,172 

254,695 

500,652 

72,959 

858,408 

5 


1,630,092 

359,209 

2,211,659 

234,655 

357,632 

75,668 

663,676 

1,895 


274,260    214,732  1,795,072  1,457.396 


98,035 
34,000 

"647035 
399 


94,229 
15,700 


78,529 
399 


872,099 

178,300 

1,125 

692,674 


754,263 
115.900 

1,478 


636,883 


-Nl 


Ne-w  Orleans  Great 

— Month  of  July Jan 

1917. 


151,978 

_36.686 

195,746 

25,036 

26,832 

3,648 

69,040 


1916. 

$ 

113,014 
_30,827 

150,831 

15,980 

20,312 

2,806 

42,021 


191' 
$ 
776 

197 

1,029 

no 

167 

22 

325 


Northern 

1  to  Juli/  31 ■ 

1916. 

823         839,459 
,621   188,302 

425  1,043,729 

746  69,833 

926  132,787 

026  18,044 

,988  263,857 


131,583 


88,022    675.063    529,935 


64,163 
9,260 


62,808 

4,485 

33 


54,894 

284 


58,289 

284 


354,362 
45,288 

515  

308,558    847,254 


513,794 
26,061 

477 


New  Orleans  Texas  &  Mexico 


-Month  of  July- 


ion 

95,593 
_ 21, 879 

121,703 

18,512 

23,448 

4,482 

31,986 

"^85^433 


1916. 

59,810 
__18,236 

81, '913 
16,125 
15,218 
5,098 
22,398 


-Jan.  1  lo  July  31- 


1917 
.596,366 
_159,584 
786.084 
122,818 
120,829 
33,792 
224,059 


1916 
679, 
146, 
874, 
186 
155 
34, 
316 


957 
839 

444 
142 
488 
363 
293 


66,169         547.572        876,945 


36,270 

1,400 

2 


15,743 
1,347 


34,867 
191 


14,396 
191 


238,511 

9,800 

86 

228,625 


—1,500 

10,549 

100 


-12,151 


— Month  of  July- 
1917.  1916. 


St  Louis  Brownsville  &  Mexico 

— Jan.  1  to  July  31 

1917.     1916. 
%  % 

1,261,564    999,814 
802,184    620,555 

1,736,678 

286,417 

231,306 

49,853 

603,148 

Cr28,118 


147,759 
70,430 


239,835 
47,822 
33,940 
11,836 
69,939 

Crl,936 

175V568 


64,266 

8,000 

510 


55,756 
.548 


216,490 

260,635 

493,226 

65,294 

47,495 

9,379 

131,547 

Cr912 

263,024 

230,201 

8,000 

426 

221,774 
548 


2,224,827 
345,1,54 
268,456 
72,609 
650,921 
0-21,805 
1,393,464 

^83173^ 

56,000 

1,044 


1,237,699 

4987979 
57,781 
2,400 


774,318    438,797 


Ne'w  Orleans  South.  &  Gr.  Isle 

— Month   of  June Jon.  1  lo  June  30 — 

1917.  1916.  1917.  1916. 


4,032 
4,366 

9.580 
8,993 
1,870 
1,003 
4,713 


2,4,55 
3,780 


7,031 
2,534 
1,925 
55 
3,805 


18.215 


10,270 


-8,634        —3,238 

987  819 

1  65 

—4,124 
59 


-9,623 
59 


60,496 
.50,361 

120,766 

40,366 

15,580 

3,562 

45,624 

117,262 

"3751)3 

13,175 

1 

—9,673 


69,657 
.50,081 


129,487 

32,107 

18,408 

418 

44.046 

C/70 

104.124 

25.363 

12,919 

65 

T27377 


-Norfolk  &  W 


Norfolk  &  Western 

Month  of  Juhi Jan .  1  to  July  31 

1917.             1916.  1917.  "-" 
5,023,820     4,070,214  31,914.579 
606,336  545^506     3,415,411 

5,821,889  4,845,120  36,623,828 

519,785  663,100     3,446,105 

1,175,818  850,876     6,978,911 

63,901  58,921         455,224 

1,907,776  1,177,656  11,323,376 

Crl2,306  Cr21,518      061,531 


3,770,028     2,823,886  22,893,866 


1916. 

23,987,626 

3,321,874 

33,987,178 
3,767,041 
5,990,589 
428,885 
8,390,640 
0152,880 

19,040,442 


2,051.861 

250,000 

146 


2,021.234  13,729,962   14,946,735 

205,000     1,713,000     1,255,000 

127  1,039  1.430 


1,801,715 
2,085 


1,816,106  12,015,923   13,690.305 
2.085   (See  also  on  page  31) 


Norfolk  Southern 


Month  of  Julu Jan  .  1  to  July  31 — 

1917.  1916. 

$ 
2,285,442 
642,092 


191 
S 
277,331 
117,844 


428,294 

44,445 

54,074 

7.782 

150.633 


1916. 

$ 

240,771 
124,675 

396,045 

62,714 

62,331 

7,497 

128,469 


3,119,801 

384,155 

4.59.913 

60,152 

1,043,042 


1,987,507 

606,528 

2,764,6.59 

318,348 

407,614 

51 ,739 

922,918 


276,762        279,813     2,088,072     1,826.914 


151,532 

15,015 

9 


136,507 
907 


116,231 

12,500 

66 

"103,663 
907 


1,031,728 

105,105 

401 

"926;222 


937,745 

87,277 
3,277 


847,190 


Northern  Pacific 

Month  of  July Jan.  1  to  July  31  — 

1916.  1917.  1916. 


1917. 
5,449,850 
1,521,176 


4,610,096  37.218,339  31,860,689 
1,489,145     8,451,435     7,710,589 


7,658,428 
1,2.57,612 
843,8.53 
98,600 
2,343,363 
Crl60,997 


6,732.286 

1,057,155 

844,183 

115.231 

1,744,070 

042,243 


49,806,751 

6.860,249 

5,522,093 

223,199 

15,619,732 
0704,133 


43,270,863 

5,429,744 

5, 048, .548 

711,661 

12,527,677 
0234,8.54 


4,662,876     3,924,943  29.6j>i.l42  24,735,865 

278077343  207128,609  18^534,998 

417,759     3,515,615  3,181.963 

848             7,550  4,919 


2,995,551 

601.257 

545 


2,393,748 
6,525 


2,388,735  16,605,443  15,348,115 
6, .504 


ew  Orleans  Texas  &  Mexico  Syste 

Beaumont  Sour  Lake  &  Western 

Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

54,561  40,430        401,894        279,685 

12,938  14,021         115,117  70,598 


71.146 
11,765 
12.292 
2.629 
23.417 


57,585 
9,084 
8,459 
2,114 

21,465 


549,454 
94,120 
59,302 
15,217 

174,830 


374,530 
71,283 
57.560 
12.111 

151,817 


54,068 


44,238  370,510    328,824 


17,078 
1,750 


13,346 

1,776 

165 


15,328 
118 


11,404 
118 


178,943 

12,250 

209 

166,483 


45,706 

12,038 

165 


33,502 


Total  Company 

— Month  of  July Jan .  1  to  July  31 — 

1917.  1916.  1917.  1916. 


311,308 
J  07^  162 

448,585 
81,867 
72,093 
19.446 

130,265 
1,936 


325,700 
294,259 


643.694 
93,605 
72,847 
17,042 

180,055 
0912 


2,346.046 
1,086.648 

3,660,997 
587.267 
460.483 
124,547 

1,085.111 
21,805 


2,025 

846 

3,063 

569 

462 

99 

1,108 

28 


,913 
^64 
,891 
,011 
,161 
,929 
,542 


New  Orl  Natalbany  &  Natchez 


-Month  of  July- 


1917. 


1916. 


-Jan.  1  to  Ju.y3\- 


6,035 
249 


4,747 
268 


7,053 
2,720 
2,263 
160 
3,494 


5,148 
1,175 
1.524 
186 
2,260 


1917 
S 
42,032 

1,614 
58,963 
17,688 
17,292 

1 .300 
21,550 


8,919 


5.429 


60.122 


-1,866 
430 


-281 
400 


—1,158 
3,010 


—2,296 

28 


—681 
29 


-4.168 


1916. 
$ 

42,473 
2,067 

49.875 
12,780 
14,501 
1,201 
19,502 


50,150 

—2,274 
2,800 


-5.074 


m- 


Orange  &  Northwestern 

-Month  of  July ./on.  1  to  July  31- 


1917. 

13,395 

1,915 


1916. 
2,970 
1,367 


15,901 

3,768 

2.413 

499 

4,923 


10,970 

3,102 

1,675 

451 

4,645 


1917. 

86,222 

9,763 

100,632 

25,175 

11,896 

2,929 

35,301 


1916. 
66,457 
8,472 

78,239 
25,169 
17,807 
3,602 
37,284 


12,419 


10,636 


80.807 


93,251 


3.481 
700 


333 

763 


19,824 

4,900 

29 


—15,012 
5,347 


2,781 
61 


—429 
61 


14,894 


-20,359 


Louisiana 

— Month  of  July 

1917.  1916. 


JJJ 

327,488        384,067     2,392,355     2, .535, 719 


121,095 

11,850 

512 


259,623 

11,886 

591 


1 


268,640 

82,950 

1,368 


528,173 

85,715 

2,665 


108,732 
918 


247.145     1,184,320        439,789 
919   ^See  also  on  page  31) 


New  York  &  Pennsylvania 

— Month  of  July Jan .  1  to  July  31— 

1917.         "    1916.  1917.  1916. 


4,582 
1345 

■7,669 
3,190 
2,140 
19 
3,218 

"97f32 


3,750 

409 

4,858 

2,799 

460 

r,956 
"57714 


43,052 
J0,429 
60,691 
16,027 
11,246 
19 
37,564 

"68;983 


38,646 
J  0,224 

53,893 

16,941 

5,894 

227367 
48,593 


-1,462 
242 


—855 
242 


-8,291 
1,699 


5,299 
2.279 


—1,705 
56 


-1,098 
56 


-9,991 


3,020 


estern  System- 


Williamson  & 

-Month  of  July- 


1917 
14,469 

1,748 

16,661 
2,432 


2 

5,448 

Cr5 


7,953 


8,707 
550 


1916. 
13,508 

1,173 
15,035 

1,670 

16 
3,101 

5,348 

"  9.687 
550 


Pond  Creek 

Jan.  1  to  July  31- 


1917. 

106,317 

9,434 

118,751 

18,239 


139 

31,116 

Cr5 


1916 

86,812 

7,509 

96,639 

10,375 

126 

99 

25,312 

Cr22 


51,340 


37,813 


67,411 
3,850 


58,825 
3,850 


8,157 
15 


9,137 
15 


63,561 


54,975 


Northampton  &  Bath 

-Month  of  July Jan.  1  to  July  31- 


1917. 


1916. 


8,875 
65 


7,522 
94 


9,014 
1,564 
1,450 
110 
5,860 

9,379 

=364 
219 


8,233 

1,153 

1,833 

107 

4.285 

7,645 

"587 
221 


1917. 
$ 

54.686 
530 

58,768 

9,455 

8,974 

793 

39,439 


1916. 
S 

47,504 
624 


—583 

7 


366 

7 


61,236 

"^=27467 
1,535 


-4,003 


50,354 

6,815 

6,713 

736 

29,857 

46,413 

"37940 
1,614 


2,326 


— Northern  Pacific   System 

Big  Fork  &  International  Falls 

— Month  or  July Jan.  1  lo  July  31 

1917.         ■    1916.  1917.  1916. 

7,667  3,570  83,197  51,125 

2,616  2,340  17,547  13,413 


1 1 ,248 

1,696 

541 

66 

3,032 


6„576 

3,738 

755 

74 

2,434 


107,360 

14,444 

3.868 

384 

34,847 


68,910 

20,557 

3,790 

371 

23,223 


5,536 


,174 


55,337  49.506 


5,712 
629 


—597 
355 


62,023 

5.527 

1 


19,403 
3.702 

7 


5,082 
34 


-954 
34 


46.494 


15,692 


17,740 
3,390 

22,204 

2,522 

2,196 

42 

6.664 


$ 

8,782 
2,954 


Southern 

Jan.  1  to  July  31— 

1917.  1916. 


12,426 

2,476 

2,081 

166 

4,173 


11,451 


8,926 


10,753 
1,000 


3,499 
1,000 


110,075 
20,713 

143,516 

17,491 

16,956 

537 

40,989 

76,155 

67,361 
7,000 


60,276 
19,517 


86,764 
14,994 
12,,567 
583 
31,816 


60,205 


26,558 
7,000 


9,7.53 
65 


2,499 
65 


60,361 


19,558 


New  York  Chicago  &  St  Louis 


-Month  of  July- 


1917. 

$ 

1,192,255 

189^559 

1,450,493 

142,088 

221,183 

46,858 

625,463 

Cr549 


1916. 

S 
,038,993 
190.425 

,283,928 
119,846 
178,470 
45,732 
461,250 
0336 


-Jar. 
1917 
I* 
8,4f8,219 
799,008 

9,636,993 
819,376 

1,441,042 
317,621 

4,722,016 
Cr2,434 


1  to  July  31- 

1916. 

Sf 

7,713,439 

__758,032 

8,807,867 
697,491 

1  ,,545,482 
307,171 

3,391,163 
0336 


1,075,441         835,216     7,566,747  6,130,926 

2,070,245  "2,6767941 

350,000  289,936 

121  2,890 


448,711 
42.000 

2 

406,709     1,720,12^  "2,384,114 
570  (See  also  on  page  31) 

Norfolk  &  Portsmouth  Belt  Line 

Month  of  July Jan  .  1  to  July  31 

1917.  1916.  1917.  1916. 

Jjp  lip  $  >3> 


375,052 

50,000 

29 

325,023 
570 


41.961 
3,569 
3  ,,346 

177060 


23,567 
2.817 
2,808 


222,229         176,014 
23,4,59  21,478 

21,476  17,919 


9,407         113.729 


75,302 


25,126 


15,966 


166,625 


16,825 
700 


7.601 
550 


55,604 
4,700 


16,125 
13 


,051 
13 


50,904 


121,671 

.54,342 
3,850 


.50,492 


Northern  Pacific  Terminal 

— Month  of  May Jan.  1  to  May  31- 

1917.  1916.  1917  1916. 


38,358  36,079 

2.885  3.172 

1,395  1,.583 


18,930 
"24,154 


15,222 


181,691 

12,884 

7.607 

887510 


176,101 

22,819 

6.565 


21,302         114,490 


14,203 
8,749 


13,777 
9,095 


6,454 


4,682 


67,201 
43,747 

23.454 


75,987 

lTr308 

"64T93 
44,818 


19,975 


Minnesota  St,  International 


-Month  of  July- 


1917. 

57,719 
__21,751 
85.123 
17,023 
14,263 
474 
29,887 


1916. 
41,312 
23,185 
70,162 
15,288 
8,630 
5.58 
20,009 


-Jan.  llo  J 

1917. 

471,106 

148.836 

661 ,035 

92,865 

79,505 

3,715 

229,575 


ulv31 
1916 
384, 
J 16 

.5.37 
87 
77 
3, 

180 


392 
505 
235 
420 
500 
467 
248 


64,527 


20,595 
4,577 


46.752    425,163 

235.872 

37.703 

11 


23,410 
3,535 


365.998 

171,237 

30,69^ 

2 


16,018 
195 


19,874 
195 


198,157    140,542 
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RAILWAY   EARNINGS 


[Vol.  105. 


EARNINGS. 

Freight,  revenue 

Passenger  revenue 

Tot.,  jncl.  otlier  rev. 

Expenses — Maint.way 

Maint.  of  eqiiipm't- 

TralTic  expenses 

Transportation  exp. 
Trausp.  for  in  v. — Cr 

Total,  incl.  other. 

Not  from  railroad 

Taxes  a<'<rued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freiglit  revemao 

Passenger   revenue 

Tot.,  inel.  other  rev. 

Expenses —  Maint.way 

Maint.  of  equipni't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  inilos  ofr'cl  oper. 


Northwestern  Pacific 

-Monlltof  Jiili/ Jan.  1  CoJulySl- 


1917 
S 
185,.';i9 

504,250 

53,834 

44,668 

5,757 

149,175 

Crl70 


1916. 

$ 
208,852 
262,017 


1917.  1916. 

$  % 

1,175.442  1.021,815 

1,139,131  1,136,746 


527,191 

56.629 

42.511 

6,014 

140.472 

CY804 


2,016,277 
419,568 
319.512 
38,732 
922,0.53 
Cr3,045 


265,064        255.183     1,778.551 


2,460,573 

370,930 

300,033 

42.429 

841,780 

Crl  1 ,622 

1,608.357 


239,186 
21,056 


218,128 
607 


272,008 
18.165 

253.852 
607 


837,'726 

132,124 

135 


852,215 

119,986 

146 


705.467   732,082 


Ohio  River  &  Western 


-Month  of  Jtily- 


1917. 
$ 

7,819 
8,461 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Majnt.  of  equipni't_ 

Traffic   expenses 

Transportation  exp_ 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   exjienses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transj).  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

UnccUectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — ^Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportat  ion  exp. 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


19,835 

3,211 

4,815 

171 

8.094 


1916. 
$ 

7,832 
9,284 

21,017 

6,493 

3,885 

165 

8,360 


-Jan.  1  to  July  31- 


1917. 

48,716 
54,103 

122,835 

38,238 

36,724 

1 ,234 

74,201 


1916. 
$ 

46,306 
60,534 


126,110 

46„581 

25,353 

1 ,024 

46,754 


16,732 


3,102 
965 


19.787        156,381 

I  ,230      —33,546 
1,107  6,747 


128,566 


-2.455 
6,759 


2,137 
111 


122      —40.293 
111 


—9,215 


Pacific  &  Idaho  Northern 


— Month  of  July- 
1917. 
$ 

7.063 
4.568 


13.385 

4.286 

1.426 

327 

3.136 


10,125 


3,260 
331 


2,928 
£89 


1918. 
$ 

8,111 
3,961 

13,407 

5.094 

412 

240 

2,675 

9.437 

3.970 
271 


S3 .699 
89 


—Jan 
1917 
$ 

45,129 
26.968 

82,302 
23,806 
10,537 
2,116 
21,833 


1  toJuli/31 ■ 

1916. 
$ 

39.546 
22.645 
71,186 
32,052 
5,934 
2,285 
17,936 


64,830 


65,484 


17,471 
2.318 


5,702 
1.995 


15.152 


3.706 


Peoria  &  Pekin  Union 


-Month  of  July Jan.  1  to  July  31 


1917. 
$ 

14.461 
5,097 


105,006 

10,105 

15,979 

70 

58,077 


1916. 
» 

10,573 
4,283 

83,606 

6,432 

12,764 

134 

41,875 


1917. 
$ 

99,573 
40,542 

695,922 

76,847 

98,907 

274 

430,724 


1916. 
$ 

76,248 
32,248 


641,742 

57,115 

92,868 

1,319 

323,113 


87,408 


63,999    630,036    494,262 


17,598 
8,500 


19.606 
6.500 


65.885 

56.000 

1 


147.480 

45,500 

26 


9,097 
19 


13,106 
19 


9,884    101,953 


Pittsb  Allegheny  &  McK  Rocks 

Month  of  July Jan.  1  to  July  SI — 

1917.  1916.  1917.  1916. 


15,552 
3.901 
3.472 

"8'.953 


16,450 
2,105 
1,656 

"7",7i7 


133,833  123,990 
22,870  11,991 
21,093     12,730 


90,401 


55,394 


17,078 


12,297    120,843 


87,125 


-1,525 
426 


,152 
843 


12,990 
3,549 


36,864 
6,018 


L— 1,952 


3.309 


9.440 


30.846 


H«  "  aM&^.iJMiLjJfc''gJJ'''J^- ■  ■■ggy.j-  *3IBga 

Pittsburgh  Shawmut  &  Northern 


-Month  of  July- 


1917. 
$ 

88,091 
5,523 

97,617 
19,832 
43,842 
2.248 
44.699 


1916. 

$ 

172,4.34 

9,909 

184,926 

34,722 

61,579 

1,581 

61,381 


-Jan.  1  to  July  31- 


1917. 

% 
663,198 

37.587 
720,822 
110,157 
346,176 
9,502 
331.839 


1916. 
$ 
1.299,955 

65j^977 

1,383,477 

240,410 

392,542 

10,882 

464.150 


114,941         163,204        832,132     1.142.303 


-17.324 
1.785 


21.721 
2,133 


—19.110 
204 


19.587 
299 


-111.309 
12,504 

^123.814 


241,174 
14.546 


226.628 


Puget  Sound  & 

-Afonthof  JtiUj- 


1917. 
$ 

21,267 
3,636 
25,439 
1,403 
1,318 
67 
5,446 


9,614 


15.924 
—950 


1916. 

$ 

13,932 
2.897 

17.102 
1,994 
1.486 

■5",407 

__Cr4 

9.304 

7.797 
1,500 


Willapa  Harbor 

-Jan.  1  to  July  31- 


1917. 

$ 
134.759 

19,137 

156,135 

11,288 
14,166 
245 
45,849 
Cr5,777 
73.940 

82,195 
13.653 


1916. 
$ 

98,945 
J3.713 

113,976 

9,350 

1 1 ,863 

140 

40,755 

__Crl6 

64,495 


49,481 
10.644 


16,774 
65 


6,297 
65 


68,641 


38,936 


Norwood  &  St  Lawrence 


Month  of  July- 


1917. 


7,151 
652 


9.851 
677 
812 

3",660 


4.794 


6.057 
329 


4,727 
18 


1916. 
$ 

8,087 

863 

10,202 

734 

779 

"  3"636 

4.905 

5,297 
332 


4,964 
18 


-Jan.  1  to  July  31 


1917. 
$ 

37,466 
5,410 


1916 
S 

.52,040 
5.382 


53.088 

5,676 

5,804 

2 

21.042 


64.487 
4,279 
5,146 


17.692 


34.200 


29,272 


18,888 
2,372 


36.216 
1,824 


16.515 


33,390 


Oklahoma  New  Mexico  &  Pacific 


-Month  of  July- 


1917. 
% 

23.177 
5,202 


30,311 

1,352 

639 

65 

4.972 

8,947 


21.364 
1,032 


1916. 
* 

22,330 
3.476 
27,179 
2,561 
1,214 
203 
5,020 

10,838 

16,340 
600 


■Jan.  1  to  J uly  31- 


1917. 

$ 
187,593 

28,987 

230,674 

8,616 

20,295 

1,331 

38,890 


1916. 

177,9.33 
28,462 


216,106 

16,061 

8,403 

1,252 

37,350 


85.215 


76.893 


145,459 
7,018 


139,212 
4,200 


20,332  15,740  138,440  135,012 

30  30 

Pajaro  Valley  Consolidated 

—Month   of  June — Jan.   1  to  June  30 — 

1917.  1916.  1917.  1916. 

^  ^  ^  tjp 

602  764  11.078  6.692 

1.091  1.283  6.317  6.782 

1.955  2.498  19,743  16,115 

1,621  2.261  15.941  12.038 

3,116  1,618  15,034  11,401 

104  31  678  284 

1,441  1.378  11.822  10.668 

7.083  6.151  48,745  39.650 

—5.127  —3.652  —29.002  —23.634 
2.699  2.074 

—6.127  —3,662  —31,702  —  25.608 

41  41 

Peoria  Railway  Terminal 

— MonthofJuly Jan.  1  toJulyZl 

1917.  1916.  1917.  1916. 

^ff  nP  4P  w 

"  8".685  "6'! 528  54"! 065  "4"3"",8i5 

23,794  20,002  179.496  151.313 

4,259  2,107  17,085  13,298 

4,558  2,892  20,185  16,885 

134  106  1,260  1,178 

15,271  8,852  100,275  71.947 


24.977 


14.702 


143,368 


108,157 


-1,182 
1,562 


6,300 
1,381 


36,12* 
10,134 


43,166 

8,900 

43 


-2,744 
11 


3,918 
11 


25,993 


34,211 


Pittsburgh  & 

-Month  of  Julij- 


1917. 
$ 

94,213 
4,304 


1916. 

$ 


Shawmut 

-Jan.  1  to  July  31- 
1917.  1916. 

622.300  

26.045  


100,622 

18,880 

23,381 

894 

27,318 


657,245 
110,684 
140.489 
7,663 
199,613 


73,145 


27.477 
716 


483.453 

173,791 
9,763 


164,028 


26,760 
94 

Potato  Creek 

Month  of  July 


1917. 
S 

17,282 
166 


18,257 

8,751 

4,920 

41 

5,761 


1916. 

$ 

15,330 
338 

16,580 

7,926 

3,401 

136 

5,627 


Jan.  1  to  July  31- 


1917. 

$ 

133,766 
1,593 

141,250 

57,220 

35,413 

393 

42,952 


1916. 

$ 
158,531 
2,022 


168,777 

60,757 

30,018 

537 

47,936 


20,130 


17,684         140,166         142,269 


-1,872 
250 


-1,103 
250 


1,095 
1,750 


26,502 
1,750 


—2,122        —1,353  —654  24,752 

58  63 

Pullman  Railroad  Co 

— MonthofJuly • Jan.  Ito  July31 

1917.  1916.  1917.  1'916. 

W  $  $  $ 


15,011 

1,428 

2,335 

78 

6,935 


10,919 

1,486 

1,894 

65 

4.126 


11,502 


8,190 


3,508 
1,663 


2,728 
1,199 


1,855 
5 


1,629 
5 


101,073 

8,713 

7,949 

615 

46,854 

69,185 

31,888 

10,203 

23 

21,661 


88,912 

3,727 

11,445 

463 

34,996 


55.354 


33,557 
9,464 


24,093 


Ocilla  Southern 


-Monthof  July- 


1917. 
$ 

6,381 
2,543 


9,271 
2,604 
1 ,763 
467 
5,124 


1916. 
$ 

4.822 
2.679 
7,894 
2.634 
2,080 
083 
3,561 


—Jan 
1917 


1  to  July  31- 
1916. 


47.686 
13,701 


44,657 
16,507 


64,873 
18.107 
10,876 
4,126 
29,716 


64,404 
31.046 
15,271 
4,821 
31,555 


10,988 


9,700 


69.542 


87,590 


—1.717 
424 


—1 ,806 
427 


—4,669   —23,186 
3,013     3,060 


—2,142 
110 


-2,243 
110 


—7,682 


-26.247 


Ouachita  &  Northwestern 

— Monthof  July Jan.  1  toJuly31- 

1917.  1916.  1917.  1916. 

^  ^  ^  ^ 

103,233 


1.840 


15.277 


1,886 

1,153 

102 

338 

1,014 


15,588 

6,828 

2,206 

283 

4.522 


105,437 

43,281 

15,829 

1,899 

37,483 


124.928 

126.857 

56.971 

16,613 

1,780 

38,279 


3.059 


14.118         102.982         117,296 


-1,172 
370 


1,470 
360 


2,454 
2,590 


9,560 
1.955 


—1.542 
65 


1,110 
65 


-135 


7.605 


Paris  &  Mt 

— MonthofJuly 

1917.  1916. 

6,697  10,211 

2,348        _  2,287  _ 

9,506  13,001 

1,871  1,938 

842  1,134 

283  247 

4,185  2,824 


Pleasant 

Jan.  1  to  July  31 


1917. 
S 

59,129 
14,097 


77,608 

15,411 

8,377 

2,226 

23,883 


1916. 
3 

56.495 
14.243 

74,305 

12.196 

6.962 

2,003 

24,770 


8,049 


6,759 


54,925 


50,034 


1,456 
600 


6,242 
600 


22,683 
4,200 


24,271 
4,600 


856 
61 


5,642 
51 


18.483 


19.671 


Pere  Marquette 


-Month  of  July Apr.  1  to  July  31 

1917.             1916.             1917.  1916. 

%                 %       '           %  s 

1.235.066     1,140,278     5,737,729  5,080,104 

441,943        466,525     1,434,185  1,461,861 

8,040.433  7,281,359 

971,774  872,723 

888,465  1,443,582 

158,652  139,129 

3,083,356  2,501,195 

3.713  1,276 

1,325,473  1,174.892  6,320,666  6.135.717 

577,088    629,396  2,719,777  2,145.642 

56,048    51,041    215,247  197,513 

11       382        11  1.211 


1,902,562 

232,518 

245,392 

39,296 

745.045 

1,911 


1916. 

S 
1,140,278 
466,525 

1,804,288 

180,622 

323,053 

34,846 

690,255 

258 


521,029 
2,248 


577,972  2,504,518  1,946,918 
2,248 


Pittsburgh 

— Month  ofJuly- 

1917.  

$ 
118,896 
10,927 


& 


1916. 


West  Virginia 

-Apr.  1  to  July  31- 


140,463 

17,991 

16,778 

2,228 

40.340 


1917. 

S 

437,373 
40,357 

517,598 

70,011 

70.158 

7,887 

170.926 


1916. 

S 


88.523 


51.940 
9.043 


369.845 

157.752 
35.900 


42.896 
63 


121.852 


Prescott  &  Northwestern 


—Month 

1917. 

$ 

7,811 
275 


of 


9,080 
2,300 
2,983 
409 
2,528 


8,837 


243 
323 


June 

1916. 

$ 

8,331 
344 

9,041 
Cr575 

1,464 

583 

Cr854 

2055 


— Jan.  1  to  June  30 — 


6,885 
339 


-80 
33 


6,546 
33 


1917. 
$ 
49.168 

1.593 
53.488 
12,305 
10,876 

2,628 
19.800 

50.051 

3,437 
1,789 

1,647 


1916. 

$ 

39,187 
1,761 

43,632 

10,841 
9.984 
2,845 

12,771 


41,647 


1,985 
2,025 


—40 


Quanah  Acme  &  Pacific 


-Monthof  July 


igi; 

19,858 
3,445 


24,919 

3,880 

2,179 

473 

6,738 


14,980 

9,938 
1,000 


8,938 
90 


1916. 
$ 

13,511 
3,987 

19,214 

3,610 

1,594 

298 

5,662 


12.602 

6.612 
1.000 


Jan 
1917 

S 
127,376 
22,577 

162,134 

31,169 

14.867 

3,613 

46,539 


1  to  July  31 

1916. 


5.612 
90 


107,882 

54,251 
7,000 

47,251 


122,699 
26,198 

161.544 

30.974 

12,743 

2,266 

43.627 

99.876 

61.668 
7.600 

54,168 


Sept  .  1917.J 
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EABTSriNGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  forinv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible,rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

IMaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Transp.  forinv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 


I 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  Inv. — Cr 

Total,  incl.  other. 

Xet  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev . 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue .... 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Raritan 

— Month  of  July 

1917.  1916. 


33,609 
8,725 


33,685 
5,803 


46,233 

5,623 

3,858 

375 

21,082 


45,475 

4.615 

5,130 

314 

12,844 


River 

—Jan.  1  to 
1917. 

s 

336,810 
62,056 

434,455 

35.240 

32,985 

2,904 

137,308 


JuluZl— 
1916. 

$ 
254,268 
47,524 


328,618 

23,040 

33,154 

2,590 

99,028 

Cr45 


34,723 


24,933        227,288         173,006 


11,510 
2,000 


20,541 
1,250 


155,612 
8,807 


9.510 
222 


19,291 
222 


Rio  Grande  & 

■ — Month  of  July — 

1917.  1916. 


5,409 
469 


4,851 
597 


207,167 
14,000 
5  

193,161         146,804 

Eagle  Pass 

-Jan.  1  to  July  31 

1917.  1916. 

$  $ 

69,865  74,061 

4,413  4.881 


6,335 
1.393 
1,474 
113 
1,644 


6,310 
1.672 
2,424 
63 
1,598 


76,405 
10,545 
11,548 
654 
13,168 


81,852 
14,684 
13,410 
660 
14,231 


5,455 


6,512 


42,265 


880 
422 


—201 
527 


48,292 


34,139 
3.154 


33,560 
3,929 


457 

28 


—728 

28 


30,984 


29,631 


Roscoe  Snyder  &  Pacific 

■Month  of  July Jan.  1  to  JulySl- 


1917 


8,374 
548 


9,400 
1,075 
1,131 

772 
2,385 


6,760 


2,639 
323 


2,315 
49 


1916. 
$ 

7,967 
1,002 

9,455 

1,378 

262 

907 

2,575 

5.639 

3,816 
313 

3,503 
49 


1917. 
$ 

59.733 
4,052 

68,292 

11,939 

4,521 

6,676 

17,720 


1946. 

$ 

73,305 
_6.635 

83,877 

12,134 

3,293 

6,457 

19,119 


50,895 


44.905 


17,397 
3,219 

14,178 


38,971 
2,836 

36,135 


St  Louis  Southwestern 

— Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

726,074         483,085     5,130.347     3,647,549 
143,391         162,707        958,423        765,717 


911,815 
97,716 

162,514 
31,760 

235,325 
871 


686,129 
54,290 

119,235 
30,780 

171,755 
120 


6,401,217 
568.079 

1,066,423 
223,547 

1,545,878 
2,884 


,702,364 
424,955 
814,767 
219,487 
,208,308 
2,150 


555.066        403,759     3,605.560     2,860,989 


356,749 

58,912 

50 


282,370 

32,166 

166 

250,037 
943 


2,795,657 

280,450 

390 


1.841,374 

240,158 

982 


297,786 
943 

St  Louis  t 

— Month  of  July 

1917.  1916. 

%  % 

35,891  15,425 


2,514,816     1,600,232 

5  O'Fallon 

Jan .  1  to  July  31 

1917.  1916. 


36.202 

4,954 

8,420 

338 

4,364 


16,374 

735 

5,906 

30 

2,461 


231,968 

234,164 
19,054 
63,793 

1,878 
28,771 


123,766 

T30;4S4 

4,357 

32,582 

267 

18,163 


19,501 


10,623         123,212 


16,701 
1,000 


64,661 


5,751 
1,000 


110,951 
7,000 


65,823 
7,000 


15,701 


4,751 


103,951 


58,823 


St  Paul  Bridge  &  Terminal 

— MonthofJuly Jan.  1  to  July  31— 

1917.     1916.     1917.     1916. 


18,272 
3,820 
2,044 

8,826 
15,856 


18,023 
3,293 
1,576 

'6",969 


134.967 
38,790 
13,281 

100 
70,949 

Crl 


146,678 

23,817 

12,010 

35 

57.200 

C;-110 


2,415 
1,068 


12.466    130.243 

5,556     4,724 
1,091     7,562 


98,408 


48,270 
8,414 


1,347 


4,465    —2,838 


39,856 


San  Antonio  Uvalde  &  Gulf 


-Month  of  July- 


1917. 
S 

.33,382 
20,519 

58,023 

12.255 

7,287 

2.045 

22.348 


1916. 
$ 

.•37,432 
14,659 

.56,468 
5,906 
7,866 
2,128 

23,102 


Jan.  1  to  July  31- 


1917. 

$ 

361,892 
131,6.59 

525.925 
73,938 
53,551 
15,821 

190,474 


1916. 
S 

251,513 
78,517 

364,117 
37,606 
48,190 
12.403 

160,851 


47.632 


42.751    359.131    283, .536 


10,391 

1,800 

6 


13,717 

2.023 

Crl  4 


8,. 584 
317 


11.708 
317 


166,793 

12,200 

103 

1.54,489 


80,. 581 

14  J  64 

13 


66,403 


—Month 

1917. 

$ 

53,701 
360 


Ray  &  Gila  Valley 


of 


55,343 

4.918 

6,098 

142 

8,174 


21,172 


34,171 
4,310 


June- 

1916. 

$ 

48,385 
631 

49,840 

2,956 

6,858 

81 

5.856 

24,019 

25,821 
747 


-Jan. 
1917 

$ 
347,428 
2,828 


1  to  June  30 — 
1916. 

$ 
281,180 
3,639 


358,297 

30,684 

39,908 

911 

48,951 


290,305 

20,313 

39,512 

811 

37,677 


141.471 

216,826 
10,415 


108,529 

181,775 
5,743 


29,861 
6 


25,072 
6 


206.410    176,031 

-Richmond  -  Wash 


Richmond  Fredericksburg  &  Potomac 

Month  of  July Jan .  1  to  July  31- 


i9i; 

214,806 
125937 

395,821 

34,274 

42,974 

3,981 

140,753 

597 


1916. 
207,934 

84.516 
325,822 

18,760 

34,706 
3,849 

94,728 


1917. 
1.450.466 
985.641 

2,770,562 

226,915 

285,936 

27,016 

928,065 

597 


1916. 
1.230,782 
718,310 


2,229,692 

150,071 

225,677 

25,253 

655,418 


233,364         161,844     1,557,298     1,139,758 


162,457 

17,069 

22 


145,365 

87 


163,978 

10,531 

13 

153,433 

87 


,213,263     1,089,934 

94,944  69,125 

135  195 


1,118,184     1,020,613 


Rutland 


Month  of  July — Jan .  1  to 

1917. 


1917 

$ 

197,888 
113,885 

375,835 
44,290 
43,683 
10,620 

148,329 


1916. 

$ 

173,445 

118,824 

340,334 

41,419 

55,436 

11,371 

112,715 


1,394,285 
686,718 

2,439,775 

309,848 

396,689 

67,846 

1,026,809 


July  31 

1916. 
$ 
1,349,685 
659.141 

2,299,186 

247,794 

402,481 

67,508 

825,609 


256,536    228,582  1.865,809  1.596,599 


119,299 

17,879 

147 


101,271 

468 


111,752 
17,202 


94,549 

468 


573,966 

125,735 

___JP49 

448.081 


702.586 

120,558 

8 


582.019 


-St  Louis  Southwestern  System- 

St  Louis  Southwestern  By  of  Texas 


-Month  of  July- 


1917 

316.486 

100,958 


449,888 
65,214 

117,787 
16,312 

177,845 
628 


1916. 

270,152 

109.472 

407,467 
57,568 
92,234 
18,340 

149,211 
789 


-Jan 
1917 
2,114,301 
592,502 

2.933,035 
483.383 
769.845 
103,997 

1,250.050 
5,609 


1  to  July  31 
1916. 
1,637,004 
491,360 

2,334,904 
448,730 
605,560 
107,466 

1,057,159 
46,156 


398,113   '336,500  2,751,903  2,313,481 


51,774 

18,410 

72 


70,967 

16,766 

96 


33,292 
810 


54,104 
810 


181.132 

127,844 

275 

53,012 


21,422 

117,972 

334 


-96,884 


St  Louis  Transfer 

— Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 

•iP  $  (jh  $ 


41,876  41,164 

4,948  4,310 

4,396  3,544 

212  232 

37,645  24,501 


309,574 

34,219 

30,178 

1,565 

288,978 


277,084 

27,631 

21,344 

1,503 

161,134 


49,525 


34,665        370,834        225.859 


—7,648 


6,498 
800 


-61,2.59 
3,200 


51,225 

5,600 

216 


—7 


648 
6 


5,698 
6 


-64,459 


45,409 


Salt  Lake  Garfield  &  Western 


■MonthofJuly 


1917. 
$ 

3,251 
30.843 


34,790 

356 

1,284 

2,520 

4,840 


9,789 


25,000 
325 


1916. 
$ 

3,418 
24,320 

28,550 

518 

880 

235 

4,585 

6,689 


-Jan.  1  to  July  31 


1917. 
$ 
24,141 

54,878 

81,129 
2,480 
9  468 
6,258 

16,325 


1916. 
$ 

21,958 
46,892 


70,558 
4,112 
9,033 
2,478 

15,593 


39,948 


21,861 
383 


35,501! 


41,180 
3,072 


35,057 

2,996 

137 


24,675 
144 


21,477 
144 


38.108 


31,922 


San  Diego  & 

— Month  of  July 

1917.  19l6. 


Southeastern 

Jan.  1  to  July  31- 


5.878 
2,893 


6,443 
1  ,.535 


10,217 

370 

3,033 

1,397 

5.666 

Cr35 


11,556 


-1,338 
630 


1917. 
$ 

49,067 
19,544 

74.361 
9,748 

71,336 
7,077 

40,354 
Cr469 
15,  .554    138.103 

-63,742 

7,912 

5 


8,722 
1 ,513 
8,314 
435 
3,663 
Cr94 


1916. 

•S 

51,781 

28,849 

87,465 
31,336 
55,443 

4,700 
41,793 

Cr639 


-6,831 
1,225 


149,3841 


-61,918 
9,921i 
2 


—1,969 

58 


-8.057 
7.5 


-71,659 


-71,842 


Reynoldsville  &  Falls  Creek 

— MonthofJuly • Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

%  %  %  ft 

8.781     7.106    51,852    49.674 


8,852 
2,951 
1,865 
43 
2,510 


7.285 

1.341 

929 

37 

1.942 


52,208 

9,898 

5,332 

496 

16,714 


50,286 

8,902 

6,905 

637 

13,647 


7,708 

1.144 
94 

4.608 


35,001 


32,905 


2,676 
94 


17,206 
658 


17,380 

658 

1 


1,050 
24 


2,582 
23 


16,548 


16,721 


ington   System- 


•Washington  Southern 

Month  of  July Jan.  1  to  JulyZl 


1917. 
71,743 
85,361 


212,055 

12,239 

17,477 

1,279 

66,123 


1916. 
68,198 
47,243 

149,396 

10,997 

16,654 

1,443 

45,628 


1917. 

481,514 

594,404 

1.398,028 

90,665 

138,970 

10,419 

450,293 


1916. 

406,897 

410,547 

1,070,238 

101,710 

133,377 

9,864 

319,883 


102,323 


79,026    729,902    602,340 


109,731 
7,984 


70,369 

4,193 

1 


101,747 
35 


66,175 
25 


668,125 
44,172 

23        _ 

623.929    437,255 


467.898 

30.621 

20 


St  Louis  &  Hannibal 

— MonthofJuly Jan.  1  to  July  ol- 

1917.  1916.  1917.  1916. 


11,650 
5,601 


12,088 
5,472 


79,741 
36,662 


71,509 
37.172 


19,379 

6,959 

2,375 

492 

7,039 


19,663 

4,081 

2,660 

437 

5,988 


131,535 

40,463 

16,840 

3,049 

50,113 


122,138 

30,842 

18.922 

3.052 

48.625 


18.454 


924 
719 


13.952         118.556 

12,979 

4,926 

26 


5,710 
625 


205 
103 


5,085 
103 


8,026 


108,567 

13,570 

4,440 

108 

9,022 


Mon  thofJu  ly- 

1917. 
1,042,560 
244,349 


Total  Company 


1916. 

753,237 
272,179 


1,361,703 

162,930 

280,301 

48,072 

413,170 

1,499 


1,093,596 

111,858 

211,469 

49,120 

320,966 

909 


-Jan.  1  io 

1917. 
7,244,648 
1, .550, 925 
9,334,252 
1,051,462 
1,836,268 
327,544 
2,795,928 
8,493 


July  31 

1916. 
5,284,553 
1,257,077 

7,037,268 
873,685 

1.420,327 
326,953 

2.265,467 
48,306 


953,179    740,259  6,357,463  5,174,470 


408,523 

77,322 

122 


353,337 

48,932 

262 


2,976,789  1,862;796 

408,294    358,130 

665     1,316 


331,078        304,141     2,567,828     1,503,348 
1,753  1,753   (See  also  on  page  32) 

St  Louis  Troy  &  Eastern 

— MonthofJuly Jan.  1  to  July  31 

1917.  19l6.  1917.  1916. 

^  w  $  $ 

307,513        208.899 

53,961  28,768  


54,215 

2,936 

9,592 

381 

6,248 


30,268 

4,077 

4,538 

466 

4,230 


308,452 

16,076 

80.152 

2,393 

41,863 


216,209 

15,224 

63,117 

2,121 

31, .307 


20,941 


14,707         154.022         116,442 


33,274 
4,638 

28,635 
25 


15,561 
1,232 

14,329 
25 


154,429 

16,229 

18 

138,181 


99,766 
9,943 

"89;822 


San  Antonio  & 

— Month  of  July 

1917.  1916. 


Aransas  Pass 

Jarh-  1  io  July  31- 


227,578 
91,341 


340,737 

53,087 

54,689 

7,213 

173, .542 

Cr628 


171,831 

124,167 

317,351 

55,270 

44,573 

8,089 

143,314 

CV152 


1917. 

S 

1,446,871 
505.612 

2,118,095 

436,512 

374,957 

49.829 

,079,515 


Cr46,694 


1916. 

1,216.182 
.520.052 

1,885,262 

433,034 

340.455 

50,350 

1,008,910 
Crl  ,681 


303,314 263,185  2,036,107  1,917.694 

54,166  81,988  —32,431 
20,000  105,000  89,828 
499  574 


37,423 

15,000 

17 


22,406 
732 


34,166 
732 


-23,510 


-122,834 


San  Joaquin 

-Month  of  July — 

1916. 
$ 

5,043 
2,227  _ 
7,343 
3,140 
1,639 
790 
3,122 


1917. 

S 

39.973 
7,249 


&  Eastern 

Jan.  1  to  Julu  31- 


47,309 

5,451 

1,931 

410 

3,440 

11,856 


9,505 


35,452 
414 


-2,162 
167 


1917. 

S 

140,360 

24,334 

166,392 

29,920 

19,964 

3.976 

25,597 

"~Mr387 

83.004 
1,422 


1916. 

i8.540 
8,060 

27,851 
21,8.34 
11.004 
3,769 
15,715 


55,998 


—28,146 

—4,585 

1 


35,037 
55 


-2,330 
55 


81,581      —23. .562 


26 


RAILWAY   EARNINGS 


[Vol.  105. 


EARNINGS. 

FreiKht  revenue 

Passenger  revenue 

Tot.,  inel.  other  rev. 

Expon.sus — M;iint..way 

Maim,  ol' ciiiiipm't. 

Traffic  <'.\p(nse.s 

Transportation  exp_ 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accniod 

Uncollectible  rwy .  rev. 

Net  remainine 

Aver,  miles  of  r'd  oper. 


EARNINGS, 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Mainl.  of  e<(uipm't. 

Traffic  exiKsnses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rvry.  rev 

Net  remaining 

Aver,  milas  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger  rovemie 

Tot.,  incl.  other  rev. 

Expenses— Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp .  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Sandy  Valley  &  Elkhorn 

■Joti .  1  U>  Julii'.\\- 
1917.  191«. 


-MimtlKij'  Julii — .J 


1917. 
.$ 

23,590 
3,230 


27,953 
3, ,5.53 

12.904 

285 

6.983 


24.461 

3.492 
3.117 


374 
31 


1916. 
$ 

22, .337 
2.959 
26,153 
1,123 
7,662 
131 
4,935 

14,235 

11,917 
1,466 


10,451 
30 


155,288 
19,0.53 

182.138 

24,018 

83.429 

1.095 

42,678 


.525 

~2fi;6i3 
17,165 


9,447 


1.54,. 562 
17,624 

177';948 

15,824 

76,063 

1 ,468 

37,631 


133.615 

1HT333 
11,558 


32.775 


Seattle  Port  Angeles  &  Western 


Month  i)(  .July     - 
1917.  1910. 


-■Ian.  1  to  Jiih/'.i]  - 
1917.  1916. 


15.142 
6.112 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

ExpenseS^ — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Totai.incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Msklnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv.— -Cr 

Total,  iacl.  other. 

Net  from  railroad 

Taxes  accnied 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  allies  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp .  for  inv . — Cr 

Total .  incl.  other. 

Net  from  railroad 

Taxes  accruexi 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  tncl.  other  rev. 
Expenses — Makit.way 

Maiiit.  of  eqitipia't. 

Traffic   expanses 

Transportation  exp. 

Transp.  for  inv.— ^r 
Total,  tncl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


21,952 

1,427 

1,058 

247 

6.825 

Cr53 

11.185 

10.767 
2,200 


24,844 
5,764 

30,818 
2,762 
2,073 
25 
6,057 
Cr212 


110,071 
33.421 

151,448 

14,a76 

17.534 

1,822 

43,783 

Crl,681 


131,093 

_J3^455 

146.364 

19,3.57 

12,043 

fi36 

42,397 

CrSll 


11,072 

19,745 
1,250 


84,617 

66,830 
15,558 


76,872 

69,491 
10,291 


8,567 
68 


18.495 
62 


51,271 


59,200 


Sierra  Rail'way  of  California 

— Month  of  Juli/ Jan.  1  io  Juht'.il  — 

1917.  19l6.  1917.  1916. 


28,274 
4,138 

34,947 

5,221 

3,118 

396 

6,338 

16.692 


32.891 
5.123 

39.700 

5,501 

2.983 

324 

6,314 

16,197 


199,764 
29.678 

242,098 

39,359 

21,184 

2,846 

47,016 


174,625 
36,247 

221.080 

34,494 

19,167 

2,. 503 

43,024 


122,423         108,282 


18,255 
1,800 

76 


23.502 
1,012 

22,490 

75 


119,675 
11,100 

108,574 


112,798 
9.925 

102;872 


Month  of  July- 


South  Georgia 


1917 
% 

16.. 523 
5.255 


22.514 

2.6.54 

2.. 507 

344 

5,636 

12,308 

10,205 
1,060 


9.145 
81 


1916. 
» 

14,707 
4,597 

20.076 

4,153 

2,074 

374 

5.758 

13.545 

6,531 

917 

47 


5,566 
81 


-Ja  n 

1917 
$ 

99,597 
29,824 

135,959 

21,540 

17,470 

1,887 

41,814 

91.465 

44.493 

7,420 

16 

37.057 


1  to, July  31- 
1916. 


84,572 
29,734 


126,189 

28.712 

14,477 

2.025 

38,777 


92,442 

33,746 

7,885 
55 


25,805 


Spokane  International 


■Month  of  July- 


1917 

$ 

64.228 
13,371 


80,656 

16,894 

5.216 

1,566 

24,568 


1916. 
$ 

52,652 
15.263 

71,055 

10,717 

4.017 

2.264 

19,719 


-Jan.  1  to  July  31- 
1917.  1916. 


385,6.52 
100,359 

503,548 

115,177 

39.094 

14,295 

166,116 


325.092 
79.030 

424,331 
83,752 
34,352 
15,449 

142,949 


.52,329 

28,327 
3,072 


39,958        360,418        300,908 


31,096 
3,430 
1,939 


25,2.55 
163 


25,726 
163 

Sumpter 

■Month  of  July 

1916. 
S 

27,284 
4,349  _ 

33,411 

8.346 

3,085 

165 

9.535 


143,130 

21,093 

609 

121,427 


123,423 

23,9.56 

3,594 


95,872 


1917 
$ 

23.969 
4,550 


Valley 

Jan.  1  to  July  31- 


30.068 

7,382 

3.183 

215 

11.281 


1917. 

« 

150,045 
27,165 

188,555 

44,661 

17,162 

1.329 

79,049 


1916. 

(It 

151.218 
24.258 


187.859 

52.801 

20,729 

1,247 

65,320 


23,497 

6.570 
900 


22.478 

T();932 
850 


153.086    146.917 


35.469 

6,349 

1 


40.942 
5.954 


5.670 

79 


10,082 
79 


29,118 


34,987 


Tampa  &  Gulf  Coast 


-Alonth  of  July- 


i9i; 


1916. 


-Jan.  1  to  July  31- 


8,836 
2.413 


8.854 
4,437 


12,354 
9.376 
4.529 

370 
8,532 


14.095 

2.476 

2.590 

514 

5,553 


1917. 
$ 

81,536 
31.512 

120,960 

47,813 

24,074 

2,853 

71,706 


1916. 
S 

83,813 
29,650 


118.470 

15,083 

12.741 

3.605 

47.612 


23.536 


12,110 


152,281 


85,686 


-11,182 
1,082 


1.985 
1.930 


-31.321 
10.226 


32.784 
9.895 


-12.265 
86 


54 
86 


-41.547 


22.888 


Savannah  &  North'western 


-Month  of  July — 


1917. 
$ 

17.9.57 
5.967 


-Jan.  1  to  July  31- 


6,412 
4,366 


30,054 
6,582 
4,868 
1 ,405 

16.083 


1916.     1917. 
$ 
127.087 
32,696 

12.302  '  199,835 

4,393  47,844 

2, .532  40,682 

932  9,962 

7.458  114.123 


1916 
% 

75,871 
22,822 

111,515 

26,091 

21,729 

5,800 

57,689 


30,013 


16,898    229,293  124,481 


40 
900 


-4,. 596 
800 


-29,457 
6,000 


-12,965 
5,600 


-859 
142 


—5, .396 
108 


-35.4.57 


-18,565 


Sewell  Valley 

—Month  of  June. — Jan.   1  to  June  30- 

1917.     1916.     1917.     1916. 


12,130 
1.634 


8.503 
1.003 


14,135 

3. .341 

1,042 

101 

3,010 


9,508 

2,333 

806 

78 

2,039 


'62.139 
10.365 
75.876 
18.770 
6.441 
543 
16,839 


48.615 
5,132 


■56  ..343 

10.097 

4.913 

615 

12,774 


8,142 


5,666 


46,737 


30,752 


5.993 
370 


3.842 
250 


29,138 
2.150 


25,591 
1,500 


5,623 
40 


3.592 
40 


26,988 


24,091 


Sligo  &  Eastern 


■Month  of  JuUi Jan.  1  to  July  3\ 


1917. 

.« 

9,603 
80 


1916. 


6.680 
54 


9.686 
667 
492 

■3",43i 


6,736 
1,847 
3,132 
90 
1,936 


4,600 


7,028 


1917. 
.f 

55,916 
476 

56,485 

3,322 

6,752 

20 

17,404 

"27T683 


1916. 
S 

,58,634 
378 


59.031 
13.404 
10,277 
110 
13,402 


37,402 


5,086 

77 


-292 
67 


28,801 

491 

3 


21,628 
400 


5.008 
30 


-359 
27 


28,306 


21.228 


Spokane  Portland 

Spokane  Portland  &  Seattle 

— Month  of  July Jan.  1  to  July  31 

1917.     1916.     1917.     1916. 
410,500    258,787  2,590.548  1,707,824 
188.063    177,642    911.913    783.227 


649.712    480.589  3.765,976  2,786,024 


72,168 

44,926 

9,742 

153.069 

CY1.573 


59,433 
40. .597 

8.716 
95,899 

Cr763 


436,026 
303,979 
55.495 
858,845 
Cr3,249 


417,629 
290,408 
.58,291 
696,228 
Cr2,461 


296,976    223,987  1.777,854  1.592,840 


352.735 

58.300 

134 


294,301 
554 


2.56,602 

57.445 

130 

199.026 
554 


1,988,122  1,193.183 

406.390    394,025 

550       783 


1,581.181    798,374 


Stanley  Merrill  &  Phillips 


Monthof  Jul.y- 


1917 

$ 

7,977 
910 


1916. 


-Jan.  1  to  July  31- 


4.757 
686 


9,335 
1.345 
1,494 
122 
4,132 


5,729 
1.875 
5.682 
146 
2.396 


7,581 


10.488 


1,753 
211 


.758 
197 


1917. 
$ 

76.577 
6.771 

85.237 
25,617 
18.999 
978 
32,063 

80.910 


1916. 
% 

70,851 
5.869 

79.405 
12.135 
12.944 
1,395 
24,954 


53,957 


4,326 
1.434 


25.447 
1.383 


.542 
48 


.956 
51 


2.891 


24.064 


■Monthof  July 


Sunset  Rail-way 


1917 
$ 
34,375 

877 


36.722 

2,9.53 

1,169 

91 

11.295 

16,093 


20,628 

1.829 

9 


1916. 

$ 

27,413 
1,190 

31.349 

3.923 

2,773 

20 

11,337 

18,727 

12,622 

1,733 

3 

10,884 
62 


■Jan.  Ito  July  31- 


1917. 

S 
240.274 
9,114 

2.59.122 

20. .336 

9.548 

415 

76,037 

110,589 

148, .533 

11,759 

10 

"136,763 


1916 

% 
208,636 

10,055 

219,880 

22.518 

19.121 

303 

64,286 

110.60"2 

109,277 

11,465 

793 

97,017 


18.790 
59 

Tampa  Northern 

Month  of  July Jan.  1  to  July  31- 


1917. 

6.741 
1,643 


9.312 
1,790 
2.901 
66 
3,206 


1916. 
$ 

6,913 
1,550 
9,359 
2,088 
2,241 
9 
3.400 


8,384 


8,292 


928 

1,974 

4 


1917. 
$ 

47,170 
11,716 
67,212 
12,614 
19,384 
205 
24,654 

60,151 


1916. 
% 

47.971 
11.435 
65,638 
15,817 
20,431 
61 
24,839 


65,193 


1.067 

1.974 

1 


-1,049 
62 


7.061 

13.819 

5 


444 

13,819 

3 


—908 
62 


-6,763   —13.378 


Seaboard  Air  Line 

Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

%  %  %  % 

1.401,380     1,094.663  11.642,424   10,220,184 
514,227        421,7.33     3.791.245     3.005.242 

2.117.441  1,691,605  17,1.53.761  14,734.515 

284.724  2.58.9.55  1,881,101  1,768,620 

402,782  331,229  2,765,762  2,163.619 

68.604  71.465  5.50.482  496.968 

8.36.9.33  640.319  6.288.404  4,9.57.101 

CVh290  -_^--j:  Cr30.378  Cr  137 

1,675,674   ^1,373 ,"0.35  12,006.896  9,927,287 

441,766  ^    318, .570     5.086,8f74'  '4;80'r228 

112, .500         105,001         767.489        698.061 

1 .448 761  6.117  6. .399 

327.818        2127807  "T;3T3;258  "4002  J76 
3.461  3.449 

Sheffield  &  Tionesta 

— Month   of  June Jan.  1  to  June.  30 — 

1917.             1916.             1917.             1916. 
S                   'S                   'S  $ 

7,777            '7,. 543          45.510          47.103 
1.337 1 485  8.938  7.574 

9.460  9.767  57.914  60,056 

1,810  2.281  10,692  12,612 

445  1.609  4,051  6.132 

103                  22  804  961 

2.703  3.140  18,738  20,187 

5.530  7,580  40,933  46.711 

WM9            27186  16.98T  ~      13:344 
423  647 

3.929  2.186  16.55T  12.797 

41  41 

South  Buffalo 

Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

$  .3  S  S 

49.913  39.391        309.918        295.230 


88.055 

9,968 

13,020 

156 

48,059 


77,760 

750,194 

566,911 

7,959 

71,945 

.53.. 523 

10,234 

86,385 

65.397 

162 

1.247 

9.58 

34,315 

333,372 

256.792 

75.180 


.54.754         507.076        388.105 


12,874 
3,100 


23,005 
1,857 


243,117 
21,700 


178,805 
11,214 


9,774 
36 


21,148 
36 


221,417 


169,691 


&  Seattle  System 

Oregon  Trunk  Ry 

Month  of  July Jan .  1  to  July  31 • 

1917.  1916.  1917.  1916. 

21,438  11,610         170. .521  76. .505 

9.985  7.343  60.715  42.879 


33.930 

18. .533 

3,313 

752 

14,237 

C?-19 


21.372 

7.016 

1.111 

730 

7.925 

Crl5 


244.916 

78.662 

17.766 

6.646 

73.889 

Cr562 


1.33.571 

35,565 

10,546 

5.022 

53.364 

Cr780 


38,892 


19,245         190.844         121,690 


—4.961 
4.700 


2,126 
5,472 


.54,071 

34,445 

191 


11,881 

37.362 

91 


19,434      —25,573 


—9,661         —3,346 
156  156 

Sugar  Land 

— Monthof  July -Jan.  1  to  July  31 — 

1917.     1916.     1917.     1916. 


19,900 
138 


7,275 
89 


20,216 

2,255 

1,125 

332 

3,895 


7,201 

1.216 

367 

674 

1.881 


9.985 


6,034 


127,228 
823 

130,107 

18.973 

6.877 

3,654 

22,705 

66,402 


106,900 
612 

110.607 

14,432 

5,338 

3,030 

13,795 

52,331 


10,231 

392 

80 


1 


166 
569 


63,704 

2.763 

80 


58,275 
2,645 


9,758 
62 


597 
32 


60,861 


55,630 


Susquehanna 

— Monthof  July 

1917.  1916. 


15.132 
2.071 


22.747 
2.998 


17,949 

5,562 

3,631 

587 

9,113 

f9J30 


26,101 

5,145 

5,658 

977 

9.153 

21,675 


&  New  York 

— Jan.  1  to  July  31 

1917.  1916. 

$  $ 

148.669         156,763 
16,996  17,510 

176.500 

29.721 

40,244 

6.577 

63,313 


-1,780 
350 


4,426 
60 


—2,131 

68 


4,376 
68 


170,190 

34,586 

32,639 

5,646 

97,958 

157.007 

13.182 
2,450 

10,732 


145.064 

31.436 
167 


31,269 


Tennessee  Alabama  &  Georgia 

— Monthof  July .Jan.  1  to  July  31 — 

1917.  1916.  1917.  1916. 


7.825 
2,110 


11,240 

4,334 

1,919 

602 

4,970 


5,353 
1,990 

54.171 
10.270 

49,730 
10,901 

8,766 
4,290 
1,158 
572 
3.770 

71.829 
28.000 
11.073 
3,842 
32,294 

68.118 
31,424 
15,528 
3,526 
28,097 

13,755 


10. .349 


85,618 


83,583 


-2,515 

1,017 

1 


-1 


5S2 
770 


-13,689 

7,246 

1 


—15,464 
5.288 


-3.534 
98 


—2,353 
96 


-20,937 


-20,753 


Sept..  1917.] 


RAILWAY   EARNINGS 


27 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't_ 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy .  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  eauipm't_ 

Traffic   expenses 

Transportation  exp- 

Transp.  for  inv. — Cr 

Total,  incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EJi.RNINGS. 

Freignt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Exx)enses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining . 

Aver,  miles  of  r'd  oper. 


Tennessee  & 

— Month  nfJult/- 
1917. 


555 
142 


10,052 

1,430 

370 

22 

2,375 


4,799 


1916. 
$ 

6,111 
2,702 

9,559 
2,017 
Crl89 
10 
2,459 

5,294 


North 

-Jan 


1917. 
$ 

58,062 
10,796 


Carolina 

1  to  juur.i\- 


71,053 

9,937 

4,275 

251 

15,605 


1916. 
$ 

59,965 
J.8,419 

84,755 

15,645 

5,496 

109 

18,405 


5,252 
475 


4,265 
456 


4,777 
37 


36,258 

34,794 
3,325 

49,591 

35,163 
3,310 

3,808 
37 


31,469 


31,853 


Terminal  Railroad  Associ 

Terminal  Railroad  Association,  of  St  Louis 

Month  of  July Jan.  1  to  July '.il 

1917.  1916.  1917.  1916. 


2,195 


225 


4,993 


3,528 


322,766 

51,795 

26,1,56 

990 

95.722 


266,946 

25,916 

16,637 

912 

68,333 


2,242,843 

249,059 

133,070 

7,017 

672,015 


2,100,445 

2.53,746 

120,798 

6,347 

597,983 


181,539 


117,169     1,116,184     1,023.298 


141,227 
34,666 


106,560 
36 


149,777 

27,559 

363 

121,854 
36 


1,126,658 

230,716 

26 


1,077,146 

199,714 

363 


Month 

1917. 
1,114,771 
465,419 


Pacific 

Jan.  1  to  July  31- 


1.692,333 

174,767 

255,1.58 

42,209 

682,981 

Crl,348 

1,223,792 


468,541 

100,000 

653 


367,887 
1,946 


Texas  & 

of  July • 

1916. 

999,948 

501,393 

1,607,779 
176,892 
205,636 
41,501 
577,482 
Cr2,349 

1,070,596 

537,183 

75,000 

393 

461,789 
1,944 

Texas  Midland 


895,914         877,068 

-Texas  ,&  Pa 


1917. 
8,173,1.50 
3,205,613 

12,235,568 

1,344,752 

1,561,516 
282,449 

5,050,222 
_Cr25,625 

8,705,841   

3,529,726     2,723,820 

690,000        493,800 

6,245  7,761 


1916. 

7,325,727 

2,476,951 

10,678,465 

1,068,292 

1,744,582 

280,108 

4,362,490 

_Crl4,803 

■7,954,644 


2,933,480     2,222,259 


-Month  ofJuly- 


1917. 

$ 

27,836 
12,988 


43,329 

11,919 

6,063 

1,333 

20,251 


1916. 
•S 

22,570 
12,152 

37,672 

10,401 

7,188 

1,137 

15,397 


-Jan.  1  to  July  31- 


1917. 

S 
225,212 

76,222 

325, .344 

91,892 

.58,196 

9,792 

134,996 


1916. 
$ 

200,578 
75,559 


298,102 

87,173 

52,902 

9,2,56 

118,206 


42,900 


36.767         315,332        286,411 


428 
2,000 


905 
2,000 


10,012 
14,000 


11,690 
17,009 


,571 
125 


,094 
125 


-3,987 


—5,318 


Texas  Southeastern 


-Month  of  July Jan.  1  to  July  31- 


1917. 
S 

10,294 
191 

11,836 

2,196 

1,617 

86 

4,047 


J916. 


7.630 
326 

8,117 
2,231 
1,716 
129 
2,710 


1917. 
% 

70,251 
1,079 
77,169 
14,224 
16,127 
819 
27,358 


8,495 


7,200 


62,200 


1916. 
$ 

69,203 
_2,832 

72,961 
15,713 
18,367 
842 
26,940 

^47333 


3,340 
325 


917 
225 


14,969 
1,960 


8,628 
2,011 


3,015 
70 


692 

87 


13,008 


6,616 


Toledo  St  Louis 

Ju  ly~ 


— Month  of 
1917. 


577,910 
36,303 

644,542 
87,389 
66,815 
17,737 

219.583 
Cr240 


1916. 

S 
388,894 

67.551 

483,990 

68,. 385 

71,738 

16,784 

152,328 

Crl,019 


&  Western 

Jan.  1  to  July  .31- 


1917. 

$ 
1,527,815 
_221,330 

1,935,835 
619,450 
587,319 
125,697 
,411.748 
C)-l,124 
400,296         317,060     2,808,210 


244,245 

20,000 

48 


166,930 
17,500 


1,127,624 

137,000 

807 


224,197 
455 


149,430 
455 


1916. 
$ 
2,894,738 
252,072 

3,332,723 
361,341 
470,276 
115,302 

1,116,678 
Cr3,270 

2,118,319 

~1";214;403 

118,026 

2,966 


989,816     1,093,410 


Tonopah  & 

Month  of  July- 


1917 
S. 

30,210 
4.309 


1916. 
S 

37.4.36 
4.688 


Tidewater 

— Jan.  I  to  Ju 
1917. 

S 
252,803 
27,817 


/(/31 

1916. 

$ 
244,820 

24,034 


35,724 
3,121 
1,466 
2,136 
6,510 
Cr25 

14,232 

21,491 
2,491 


44,161 
4,144 
4,304 
2,011 
6,516 
Cr3 

19,433 

"24;728 
1.830 


288,825 
29, .5.59 
20,148 
14,169 
42,752 
_^Crl38 

112,922 

"175T903 
13,449 


281,585 
3S.4S0 
27,164 
14,162 
48,983 
_Crl,986 
139.735 

T41 ,850 
12,221 


19,000 
169 


22,898 
169 


162,453    129,628 


Tennessee  Central 

— Month  of  July Jan.  1  to  July  3l~ 

1917.     1916.     1917.     1916. 


91,557 
39,471 


97,054 
40,666 


138,757 

22,525 

27,690 

4,754 

51,248 

Cr51 


145,045 

22,461 

19.469 

5,429 

48,290 


698,204 
223,777 

993,164 
162,262 
162,765 
34,197 
369,791 
Cr65 


678,221 
216,668 

948,416 
160,221 
142,289 
40,240 
339,290 
C7-43 


112,772    102,299    779,987    729,819 


25,984 

4,800 

19 


42,745 

4,566 

6 


218,596 

31,283 

255 


21,165 
294 


38,173 
291 


ation  of  St  Louis 

St  Louis  Merchants 

Alonth  of  July 

1917.     1916. 


213,177 
33,600 
34  

179,542    1877056 


System 

Bridge  &  Terminal 

Jan.  1  to  July  31 

1917.     1'916. 


374 

251,624 

29,280 

18,436 

921 

131,776 


330 


3,672 


186,848 

32,130 

12,303 

828 

83,630 


,744,365 

206,459 

99,475 

6.624 

905.496 


2^562 

1,366,3.55 

218,298 

79,224 

5,705 

622,300 


188,678    135,712  1,273,118    970,641 


62,946 
7,516 


51,135 

7,600 

1 


55,429 
9 


43,534 
9 


471,247 

52,804 

28 

418,414    341,853 


395,714 

53,843 

17 


cific  System 

Weatherford  Min  'Shells  &  North  Western 


-Moftlliof  Julij- 


1917. 

6,482 
5,049 

12, .339 

2.472 

746 

160 

3.536 


1916. 

6,344 
5,385 

12,687 

3,376 

989 

157 

3.751 


-./cm.  1  to  July  31- 


7,414 


8.859 


4,925 
850 


3,827 
600 


1917. 
40,723 
27,172 

73,477 

15,664 

6,047 

1,177 

24,657 

53,003 

20,474 
5,950 


1916 

37,948 

29,270 

73,664 

16,365 

6,213 

1,375 

37,316 

6 


65,454 


8,209 
3,842 


4,075 
41 


3,227 
41 


14,524 


4,366 


-Month  of  Jul y- 


Tionesta  Valley 


1917. 
.$ 

16,816 
1,126 


19,260 

5,821 

2,690 

290 

8,837 


1916. 
$ 

14,671 
947 

15,811 

3,973 

2,979 

270 

6,617 


-Jan.  1  to  Ju ly  31- 


1917. 

$ 

136,613 

6,650 

150,754 

30,818 

21,729 

2,704 

67,723 


1916. 

$ 
123,431 
5,892 


130,547 

22,221 

21,288 

•   1,829 

51,898 


18,333 


14,442 


129,129    101,212 


926 
500 


1 


368 
700 


21,624 
3,500 


29  ,.334 
4,200 


426 

84 


668 
84 


18,124 


25.134 


Toledo  Terminal 

— Month  of  July Jan .  1  to  July  31— 

1917.  1916.  1917.  1916. 

47  •Ip  <S*  $ 


54.741 

9.201 

5.620 

99 

26,877 


41,116 

343,6,55 

967 

30,7.33 

3,666 

38,673 

228 

847 

13,926 

189,820 

273,029 

13,850 

27,007 

1,007 

101,425 


43,417 


11,323 
3,560 


19,982        271,544 

21,134  72,110 

2,840  24,301 


151,620 


121,409 
21,205 


7,763 
31 


18,294 
31 


47,809    100,203 


-Mon  th  of  Ju  ly- 


Tooele  Valley 


1917. 
$ 

7,584 
2,081 


30,329 

1,457 

2,970 

230 

9,276 


1916. 
S 

10,195 
3,216 

20,307 

1,281 

4,460 

223 

7,730 


Jan.  1  to  July  31- 


1917. 
$ 

61,996 
19,112 

161,970 

12,560 

28,656 

1,696 

66.761 


1916. 
$ 

67,082 
21,354 


130,950 
8,813 

31,395 
1,330 

61,488 


14..573 


14,248    113,737    106,230 


15,7,55 
290 


6,0.58 
235 


48,233 
2,063 


24,719 
2,040 


15,465 

7 


5,823 

7 


46,170 


22,678 


Tennessee  Ry 

-Month  of  March Jan.  1  to  Mar.  31 — 

jgjg 

$ 

15,518 
1.496 


1916. 
S 

3.381 
600 

4.495 
1,651 
1.007 
5 
1,951 


9,816 


5,123 


—1 ,239 
603 


—627 
477 


—2,343 

58 


—1,105 

58 


1917. 
$ 

17,084 
1,613 

19,629 

4,046 

5,361 

8 

6,221 

17,024 

2,604 
1,810 


17,803 

4.388 

2.489 

50 

5.541 


14,001 


3,801 
1.433 


2.367 


Texas  City  Terminal 

— Month  of  July Jan.  1  to  July  31— 

1917.     1916.     1917.     1916. 

<$  (ID  J^  ^ 


357 

5.309 

864 

307 

257 

2.372 


662 


7,287 
1,230 
2,155 
390 
3.108 


2,676 

55,152 

10,497 

5,244 

2,574 

17,180 


5,238 


71,511 

11,099 

6,800 

1,778 

23,305 


4.796 


8.050 


42,925 


51,251 


513 

787 


—763 
801 


12,226 
5,507 


—273 
6 


-1 


564 
6 


6,718 


20,260 
5.607 


14.652 


Texas  Mexican 


Month  of  July •  Jan.  1  to  July  31- 

1916.     1917.     1916. 
$  $  % 

14,485    185,017 
7,073    46,199 


191 
$ 

25,604 
7,581 


37,030 

6,784 

631 

763 

19,065 


24,349 

4,943 

197 

774 

13,140 


272,282 

51,900 

3,532 

6,035 

114,383 

Cc5,903 


158,227 
46,987 

251,053 

47,826 

1,410 

5,752 

100,169 


29,831 


20.890    186,839    166,245 


7,198 
1,750 


3,459 

1,500 

21 


85,442 
12,250 


84,808 

13,493 

58 


5,448 
161 


1,937 
161 


73.192 


71,256 


Texas  Oklahoma  &  Eastern 


-Month  of  July- 


1917 


15,814 
_2,587 

19,089 

1,606 

1,373 

281 

2,303 


7,714 


1916. 
$ 

12,586 
2,216 

15,697 
981 

1,007 
244 

1,912 

~5;956 


-Jan.  1  to  July  31- 


1917. 

.1 

127,249 

_16ai8 

150,228 

27,907 

10,749 

1,976 

17,279 


1916. 

% 
107,132 
14,542 

126,565 

8.376 

7,240 

1,719 

15,357 


74,107 


50,230 


11,375 


11,375 
24 


9,741 
312 


9,429 
24 


76,120 
1,512 

74,608 


76,334 
2,916 

73,418 


—Month 

1917. 

$ 

21,149 
962 


Toledo-Detroit 


23,130 

3,684 

2,024 

277 

7,832 


of  Jxine 

1916. 
$ 

7,556 
1,057 

8,861 

1,176 

427 

292 

3,379 


-Jan.  1  to  June  30 — • 


1917. 

$ 
147,304 

3.959 

154,673 

14,386 

9,729 

1,714 

56,462 


1916. 


14,151 


5,789 


84,299 


8,979 
400 

61 


3,072 
390 

2,682 
61 


70,373 
2,400 


67,973 


Tonopah  & 

-Month  of  July- 


1917. 
$ 

41 ,249 
7,115 


53,138 
2,578 
6,394 
1,706 

12,022 


1916. 
$ 

42,939 
7.998 

56,132 
6,765 
7,317 
1,967 

12,636 


Goldfield 

— Jan .  1  to  July  31— 
1917.  1916. 


275.109 
47,786 

355,810 
25,915 
50,731 
11,634 
83,048 


302,765 
49,053 

388,433 
32,355 
49,723 
13,110 
94,140 


24,972 

28,165 
3,979 


32.863         186,362        208,833 


23,268 
3,659 


169,447 

27,857 

95 


179,600 
27,739 


24,185 
113 


19,609 
113 


141,493         151,861 


Tremont 

■ — Month  of  July 

1917.  1916. 


28,498 
1,649 


19,359 
1,972 


30,628 

3,492 

5,710 

397 

7,033 

'17"971 


22,023 

3,7.58 

5,681 

598 

4,333 


&  Gulf 

— Jan.  1  to 
1917. 

$ 
163,602 
9,779 

177.161 

24.221 

35.899 

2,672 

42  ,.344 


July3\ 

1916. 

% 

164.827 

11.485 

172,439 

29,741 

31,616 

2,929 

34,760 


15.117         114.277 


12,6.57 
1,000 


6,905 
800 


62,883 
7,000 


11,657 
72 


6,105 
'    72 


55,883 


104,790 

67,648 
4,400 

63,248 


28 


RAILWAY   EARNINGS 


[Vol.  105. 


EARNINGS. 

Froisht  revenue 

Fassctuier  revenue 

Tot.,  Incl.  other  rov. 
Expenses — Maint.way 

Maiut.  ol'eqiilpm't. 

Traffic  expenses 

Tr»nKportatlon  exp. 

TrajJuBD.  for  in  v. — Cr 

Total,  incl.  other. 

Not  from  railroad 

Taxes  accrued 

Uncollectiblorwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FreiRht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  forlnv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncoil  jctible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


The  Troy  Union 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 

^  tjp  ^  1^ 


1.083 
3.871 


7.092 


736 
3,635 


6,758 


5,040 
19.955 


45.309 


4.281 
15.968 


41.812 


11,164 


10.498 


68.432 


59.686 


-10.080 
2.100 


-9.761 
1.924 


—63.391 
12.600 


—55.404 
22.363 


-12.180 
5 


—11,685      —75.991      —77.767 
5 


Ulster  &  Delaware 

— Alonth  of  July — -  Jan.  1  lo  Julii'.iX- 

1917.     1916.     1917.      1916. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't.  I 

Traffic  expenses 

Transportation  exp. 

Transp.  for  Inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNING&. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  alnt.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


43,286 

60,047 

124,866 

Crl3,645 

11,738 

3.152 

52,444 


60,334 


64,532 
4.000 


40,166 
76,626 
138,010 
11.900 
12,253 
2,994 
47.242 

78.013 

59,996 
4,000 

7 


266,765 
157,824 

5.56,115 
39,383 
77,906 
14,805 

261,292 


273,105 
171,299 

569,438 
48,220 
73.934 
15,621 

228,876 


426.592    396.588 


129,523 

28,000 

Cr  105 


172,849 

31.707 

CY70 


60,532 
128 


56,004 
128 


101,628    141,212 


Tucson  Cornelia  &  Gila  Bend 

—Month    of   June • — Jan.   1  to  June  30 — 

1917.      1916.  1917.     1916. 

$                                            iJP  W                                            $ 

15.407           12.855  76.380          

2.300             1.697  19.008          

18.985           14.826  100.988          

3.943           13.691  24.212          

1.148                485  5.220          

182                387  929          

3.419             6.411  19.787          

9.611          22.323  56.081          

9.373       —  7.496  44,007          

600                152  2.153          

8,773        —7,649  42,752          

44  44 

Union  Ry  (of  Memphis) 

— Month  of  Julv Jan.  1  toJuli/'.il- — - 

1917.             1916.  1917.             1916. 

$                                          $  S                                           $ 


7,792 
2,464 
1.298 
8 
1.659 


6,816 

3,975 

899 

6 

3,617 


61.693 
16,672 
10,352 
107 
25.100 


56,170 

14,847 

7,015 

48 

13,711 


6,851 


9,974 


63,161 


940 
2,079 


-3,157 
913 


46,373 


—1,467 
12,368 


9,796 
15,789 


Month 

1917. 
1.487,652 
40,932 


Bessemer  & 

of  July - 

1916. 
1,235.426 
39,889 


Lake  Erie 

— Jan.  1  to 

1917. 
6,076,397 

201,133 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 
Total,  incl.  other- 
Net  from  railroad 

Tax3s  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


1.549,713 

189,658 

249,177 

16.234 

400,723 

_C'r21^01 
873,409 


1,292.958 

85,302 

173,583 

12,013 

283,402 

Crl9,506 


6,418,851 

681,561 

1,693,143 

79,602 

2,061,841 

Cr96,391 


JulyZl 

1916. 

5,527,012 

204.782 

5,863,822 

610,920 

1,238.053 

68,816 

1.502,624 

Crl  13,243 


547,903     4,559,746     3,404,893 


676,304 
43,929 


632,374 
205 


745,054 

22.009 

10 

723.035 
204 


1,859,105     2,458,929 

215,210         154,047 

35  22 


1,643,858     2,304,858 


Duluth  Missabe  &  Northern 

Monthof  July Jan.  1  toJulySl 

1916.  1917.  1916. 


1917 
$ 

2,115,136 
37,737 


2,250,666 

159.935 

108,674 

2,817 

417,930 


1,753,201 
34,846 

1,898,169 

133,278 

101,546 

2,823 

278,839 


5,826,280 
227,314 


6,415,351 

1.049,304 

765,380 

21,939 

1.436.790 


6.025,743 
210,054 

6,557,966 

885,351 

764,344 

20,032 

1,206,055 


766.268         529.148     3.533,959     2,961,534 


1,484,398 
220.660 


1,369,021 
101,347 


2,881,3^1 
436,290 


3,596,431 
346,341 


2,445,100     3,250,090 


1.263.737     1.267,673 
413  410 

McEeesport  Connecting 

Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


35,555 
1,145 
6,106 

19",  574 


46,471 
2,718 
5,131 

14",851 


325.691 
19,954 
42.554 

14b"",282 


294,746 
17,217 
35,163 


102,464 


26,866 


8,689 
1.059 


22,730        203,461 

122,230 
31,795 


155,487 


23,740 
795 


139,259 
5,270 


7,629 
5 


22,945 
5 


90,434         133,989 


Union  RR  (of  Pennsylvania) 

Jan.  I  to  July  31- 


■ — Alonlh  of  July— 
1917.     19i6 


1917. 

S 


1916 


595,387 

45.975 

173.071 

955 

287,592 
Cr38 


570,476 

29,986 

92,647 

108 

219,220 

Cr837 


3,230.239 

301,109 

1,051,315 

1,716 

1,686.600 

Cr675 


3,168,821 

255.952 

709,973 

835 

1,286,491 
Crl, 263 


518.043    345,166  3,084,896  2,280,487 


77,344 
26,000 


51,344 
35 


225,309 
8,500 

216,869 
32 


145.342 
76,012 


888,334 
52,003 


69,330    836,331 


Victoria  Fisher  &  Western 

— Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 

$  s  s  % 

9,798     '6,776    81,647    81,016 


9,798 
4,204 
1,939 
1,144 
4,001 


6,776 

81,647 

9,052 

28,224 

1,579 

13,559 

142 

1,308 

2,811 

27.611 

10,489 


13,746 


72.098 


-691 
500 


—6,970 


81,016 
46,015 
12,585 
1.133 
22,896 

84,174 


9,548 
3,500 


-3,158 


-1,191 
56 


-6,970 
56 


6,048 


-3,158 


-1,139 
17 


-4.070 
18 


-13,836 


-5,992 


United  States  Steel  Corporation 

Donora  Southern 

Monthof  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


9,635 
1,953 
8,523 

16",427 


9,927 
3,303 
5,164 


71,498 
30,565 
49,049 


11,889         109,496 


72.383 

9,345 

40,982 

74-.938 


28,233 


21.343         198,495         136.721 


-18.597 
143 


-11,415 
148 


-126,997 
1,078 


-64,338 
1,065 


-18,741 
4 


1,361.766 
3 


—11,564    —128,075 
4 

Elgin  Joliet  &  Eastern 

Jan.  1  to 

1917. 
S 
8.481,210 
105 


■ — Month  of  July 
1917.  1916. 


1.445.754 

144.505 

298,007 

9,399 

457,752 

Cr632 


1.045,774 

19 

1,113,065 

98,438 

271,539 

6,118 

309,748 

Cr335 


65.403 


July  31 

1916. 
$ 
7,688.343 
58 


9,085,194 
808,996 

2,406,849 
57,198 

3,136,076 
Cr3,356 


8,208.362 
695,823 

1,786,918 
47,419 

2.372,718 
Crl  ,735 


960,374         708,293     6.586,817     5,045,558 


485,380 
47,555 


404.772 
36,517 


437,824 
803 


368,255 
798 


2.498.377 
335.290 

60  

2.163.027     2,889.137 


3,162.803 

272.986 

680 


Newburgh  &  South  Shore 

Month  of  July Jan.  1  to  July  31— 

1916.  1917.  1916. 


1917. 


442 


504 


92,624 
12,676 
21,669 

52",888 


73,016 
12,109 
15,848 

29',492 


93,999 


61,112 


-1.375 
5,301 


11.903 
4,743 


-6,677 
13 


~  ¥,352 

563,095 

60,539 

137,957 

343",  600 

572,802 

—9,707 
34,858 

3,340 


528,732 

65,943 

100,474 


203,204 


395.066 


133,666 
33,951 


7,160   -^44,565 
13 


99,714 


United  Verde  &  Pacific 


Month  of  July- 


1917. 
$ 

9.609 
4,780 


191b. 
$ 

8,763 
3,051 


Jan.  1  to  July  31- 


1917. 


62.806 
27,722 


1916. 
$ 

45,439 
15,274 


Month  of  July- 


Uintah 


1917 
% 

28,614 
1.588 

38.417 

3,357 

3,166 

85 

7.270 

23.441 


1916. 

$ 

18.855 
_1.153 

28.125 

5,206 

4.249 

84 

5.637 


-Jan.  1  to  July  31 


1917. 

$ 

229,897 
_1 1,632 

297,914 

22,280 

29,093 

599 

45,534 


1916. 

% 
192.040 
8.928 

256,. 500 

30,219 

25,178 

702 

35.708 


24,738         161,715         157.153 


14.975 
1.400 


3.387 
1.300 


13.575 

68 


2,087 

68 


136,199 

9,300 

35 

126.863 


99.346 

8.826 

13 


90.507 


Union  Stk  Yds  Co  of  Omaha  (Ltd) 

Month  of  July Jan.  I  to  July  31 

1917.  1916.  1917.  1916. 

$  s  $  s 


38, .5.56 

5,974 

2.892 

463 

15.247 


30,990 

3,418 

1 ,938 

74 

13,010 


300.823 

29,811 

15,454 

5,612 

120,307 


255,998 

20,501 

13,739 

487 

97,630 


26,890 


20,308 


1 1 ,665 
2,625 


10,682 
2,508 


185,.559 

115,263 
18,375 


146,037 

109,961 
17,556 


9,040 
34 


8,174 
33 


96,888 


92,405 


Duluth  & 

-Monthof  July- 


1917. 

980,269 

21,779 

1,033,374 

134.498 

94.664 

2,755 

250,545 


1916. 
973,319 
22.469 

,035.129 

76,299 

75,637 

1.471 

196,498 

Cr2,949 


Iron  Range 

Jan.  1  lo 

1917. 

3,031,546 

146.012 

3.295,046 

661,116 

539,650 

10.810 

975,640 


July  31 

1916. 
3,391,584 
150.757 

3,655.223 

486,871 

507.983 

9,748 

888,400 

Crl  1,890 


520,130        360,678     2,304,431     1,958,123 


513,244 
72,147 


441 .096 
269 


674,450 
56.145 

618,305 
276 


990,614 
190,227 


1.697,100 

198.275 

2 


800,386     1.498,822 


Lake  Terminal 

— Month  of  July Jan.  1  to  July  31- 

1917.  1916.  1917.  1916. 

fJP  $  $  $ 


40 


40 


280 


280 


70,385 

5,303 

14,868 

42'546 


52,537 

3,982 

12,035 


327,695 

42,798 

104,423 


338,206 
48,423 
94,523 


29,481         278,730         183,436 


62,829 


45,668        426,948        327.036 


7,555 
3,192 


6,868 
3,138 


-99,253 
22,551 


11.169 
21,970 


4,363 
10 


3,730 
10 


-121,804      —10,800 


St  Clair  Terminal 

— Monthof  July Jan.  1  toJulySl  — 

1917.  1916.  1917.  1916. 


35,243 

3,992 

5,500 

8 

13,543 


38,095 

180.341 

179,734 

6,007 

24,312 

25,098 

4,984 

41,248 

.33,378 

5 

8 

27 

12,164 

90,114 

69.425 

23,095 


23,227 


156.227 


128.614 


12,148 
370 


14,868 
450 


24,112 
2,894 


51,119 
2,070 


11,778 

7 


14,418 


21,218 


49.049 


Verde  Tunnel  &  Smelter 

— Monthof  July .Jan.  1  to  July  31— 

1917.             1916.             1917.             1916. 
•Ip                         IS                         5?                         *S 
16,291  131,065  


Virginia  &  Carolina  Southern 

-—Monthof  July .Jan.  1  lo  July  31- 

1917.     1916.     1917.     1916. 


6,550 
1,530 


9,014 
1,307 


8,919 

1,635 

392 

108 

2,609 


56,166 
10,497 


66.981 
10,278 


11,086 

1,715 

589 

225 

2,435 


71.641 

12,551 

3,140 

1,137 

19.689 


84,825 

15,062 

5,186 

1,300 

20.925 


5,318 


5.479 


3.600 
300 


40,893 


5T60S 
235 


46,056 


30,748 
1,820 


3,300 
60 


5,371 
60 


38,769 

1,619 

8 


Virginia  & 

-Month  of  Julij- 


1917. 
S 

14.175 
7,009 


23,428 

4,956 

2,627 

256 

6,933 


17,068 


28,927 


37,141 


6,360 
1,720 


1916. 
S 

13,292 
6,168 
21,609 
4,970 
2,410 
478 
7,493 

TTTose 


Truckee, 

Jan.  1  loJuly31 • 


1917 
S 

99. .568 
44,796 

158,141 

31.046 

19.370 

2,236 

51,196 


1916. 
$ 

93,827 
36,386 

144.637 

36.448 

20.146 

2,522 

52.886 


115,351 


4.553 
1,649 


42,789 
11,978 


124.884 

19.7.52 
13,938 


4,640 
67 


2,903 
67 


3(j;811 


5,814 


Sept  ,  1917.] 


RAILWAY   EARNINGS 


29 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp- 
Transp.  for  in  v. — Cr 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  mil&s  of  r'd  oper. 


EARNINGS. 


Freight  rev  enue 

Passenger    revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 

Total,  incl.  other _ 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  in  v. — Cr 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total.  Incl.  other - 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  eip- 
Transp.  for  inv. — Cr 

Total,  incl.  other. 

Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 


Net  remaining 

Aver,  miles  of  r'd  oper. 


I  EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  incl.  other. 


Net  from  railroad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remaining 

Aver,  miles  of  r'd  oper. 


Virginia-Carolina 

— Month  of  Juhj Jan .  1  to  July  Zl— 

1917.     1916.     1917.     1916. 


24.419 
3,665 


11,845 
2,123 


101,767 
18.491 


29,563 

7,405 

2,386 

120 

8,118 


14,663 

4,271 

2,275 

61 

3,806 


19,325 


11,377 


150,294 
21,000  _ 

180,993  127,326 
44.409  27,269 
14,706  10,511 
718  635 
46,629  28,623 
Crl,421 

73,748 


10,238 
920 


3,285 
736 


9,318 
79 


2,549 
79 


114,661 

66,331 
6,440 


59,891 


53,572 
5,152 


48,420 


Wabash   Chester   &   Western 

— Month  of  July ■ Jan.  1  to  July  31 — 

1917.  1916.  1917.  1916. 


5,267 
1,739 

8,803 
4,507 
2,629 
114 
3,378 

11,144 


5,268 
1,843 

8,728 
2,623 
1,167 
150 
3,265 

7,518 


44,896 
1.2,985 

67,771 
16,618 
14,784 
847 
24,077 

59,227 


43,634 
J  4, 225 

67,293 
23,735 
13,169 
1,003 
25,574 


68,607 


-2,341 
941 


1,210 
772 


8,544 
6,590 


-1,314 
5,651 


-3,282 
64 


437 
64 


1,954 


West  Side  Belt 


— Month  of  July 

1917.  1916. 

68,916  65.546 

188  521 

71,047  67,493 

7,570  .         6,122 

8,430  4,337 

1 ,088  1 ,034 

16.655  12.318 


—Jan.  1  to 
1917. 
425,698 
3,692 

437,548 

41,853 

55,683 

8,146 

116,877 


-6,965 


July  31 

1916. 
369,852 
4,822 


383,000 

30,935 

26,307 

7,255 

77,039 


36,886 


27.379        243,451         160,493 


34,161 
683 


40,114 
300 


194,096 
4,357 


222,506 

2,100 

183 


33,478 
22 


— Month 
1917. 
641,887 
140,308 


820,588 
139,818 
85,924 
25,667 
242,962 
Cr2.330 


39,814 
22 

Western 

of  July - 

1916. 
607,323 
122.690 
773,102  ■ 
115,919 
66,947 
19,312 
200,417 


189,739        220,223 


Pacific 

— Jan.  1  to 

1917. 
4,235,303 

787,758 

5,267,668 
832,472 
519,413 
147,364 

1,541,999 
Cr30,034 


July  31^ 

1916. 
3.482.420 
548,979 


4,290,390 
658,877 
412,929 
139.243 

1.341,375 


525,757    431,294  3.232,616  2.740,780 


294,830 

39.096 

9 


341,807 

32,760 

19 

309,027 
941 


2,035,051  1,549,610 

276.914    218,117 

113       461 


255,724 
957 

Williamsport  & 

— Month  of  July 

1917.  1916. 

6,799  6,915 

6.668  7.678 

15,635 

3.509 

883 

305 

5,531 


1.758,023     1,331,031 

North  Branch 

-Jan.  1  to  July  31 


14.482 

2,769 

1.070 

250 

6.116 


10,905 


11.465 


3.577 
330 


4,170 
133 


3.247 
55 


4,037 
55 


1917 
54,695 
21,121 

80,756 

12,577 

6,685 

2,117 

28,476 

55,980 

24,775 
2,310 

22,464 


1916 
60,935 
26,506 


91,752 

17,116 

6.660 

2,328 

29,826 


62.405 


29,347 
646 


28,700 


Yazoo  &  Mississippi  Valley 

-Month  of  July Jari.  1  to  July  31 


1917. 

1,156,593 

251,021 


1,474,860 
278,039 
246,371 
23,105 
505,055 
C;9.192 


1916. 
785,155 
212,783 
1,058,683 
205,569 
179,425 
21,306 
338.297 
Cr6,938 


1917. 
7,345,828 
1,735,732 

9,628,579 
1,712,852 
1,588,422 
151,722 
3,207,720 
Cr37,145 


1916. 

5,827,835 

1,332,262 


7,558,373 
1,160,018 
1,224,301 
141,256 
2,542,885 
Crl2,274 


1,081,836         772,952     6,890,313     5,286,939 


393,023 

85,900 

433 


285,730 

57,000 

129 


2,738,265 

709.749 

2,053 


2,271.433 

386,587 
1,522 


306,689 
1,382 


228,601     2,026,463     1,883,323 
1,382 


— Month  of  July 
1917. 


Virginian 


793,646 
56,924 


1916. 

$ 
567.340 
45,054 


903,462 
67,033 
118,927 
6,058 
216,427 
Cr4,547 


656,591 

76,427 

105,151 

5,634 

133,3.53 

Cr315 


-Jan.  1  to 

1917. 

S 

5,352,235 

285.700 
5.964,141 

451,284 

869,647 

41,025 

1,620,172 

Cr9.429 


July  31 

1916. 
% 
4,131,641 
249,402 

4,673,075 
454,913 
741,760 
39,360 
912,246 
Crl,840 


442.556    351,658  3,204.863  2,360,509 


460,905 

39,000 

2 


304.932 
30,000 


2,759,277     2,312,566 

258,000         190,600 

26  102 


421,902         274,932     2,501,251     2,121,864 
512  510   (See  also  on  page  32) 

Washington  Idaho  &  Montana 

Month  of  July Jan.  1  to  July  31 

1917.  1916.  1917.  1916. 


13,911 
1,616 


20,876 
1,654 


188,411 
14,759 


16,624 

8.769 

3,159 

82 

6,155 

18,936 


23,883 
13,947 

4,585 
149 

6,974 


133,287 
14,461   

154,917  212,139 

47,440  82,926 

28,165  31,110 

606  676 

49,578  58,091 


—2,311 
936 


26,466         131.948         178,392 


-2,582 
844 


22.968 
6.547 


33.746 
3.942 


—3.248 
49 


—3,427 
49 


16.420 


29,804 


Western  Allegheny 


-Month  of  July- 


1917. 

17,098 

2,309 


19,891 

6,059 

3,154 

135 

9,442 


1916. 
22,825 

2,287 

25,417 

4,450 

3,432 

233 

7.773 


-Jan.  1  to  July  31- 


1917. 

124,578 

12.921 

140,788 

37,518 

24,6.33 

865 

64.792 


1916. 
150,565 
13,202 


166,890 

29,257 

29,089 

1,535 

57,180 


19,556 


16,531 


132,382         122,561 


335 
375 


8,885 
400 


8,405 
2,625 


44,328 
2,805 


-39 

47 


8,485 
47 


5,779 


41,522 


Western  Ry 

— Month  of  July 

1917.  1916. 

64,649  50,943 

46,259  34,252 

96,625 
14,645 
22,092 
6,492 
26,945 


of  Alabama 

Jan.  1  to  July  31- 


127,365 

16,832 

29.513 

5,024 

39,117 


1917 

477,622 

299.657 

871,715 
107,425 
182,488 
45,130 
284,209 
Cr7 


1916. 
425,673 
230,335 
743,912 
125,148 
150,490 
43,286 
196,012 
Cr987 


97,345 

30,020 
6,150 


76.106         667,268        558,494 


20,519 

5,341 

29 


23,870 
133 


15,149 
133 


204,446 

42,791 

2i 

161,633 


185,418 

37.389 

3.622 


144,406 


Winston-Salem 

—Month  of  July 

1916. 

50,103 
7,978 

59,941 
6,011 
2,084 
3.289 

14.429 
Crl43 


1917. 
57.302 
8,991 

68,174 

10,320 

3,051 

3,489 

26,196 

Cr241 


Southbound 

Jan.  1  to  July  31- 


1917. 

438,577 

_54^89 

509,700 

46,781 

32.300 

23,013 

165,147 

Cr416 


1916 

363,203 
46.767 

418,707 
37,369 
31,622 
18.574 
98,116 

Cr2,186 


44,566 


27,251         280,425         194.131 


23,608 
2.000 


32,689 
2.000 


21.608 
101 


30,689 
93 


229.274 

14,000 

191 

215,083        210,559 


224,576 

14,009 

6 


Yosemite 

—Month  of  June 

1917.  1916. 
19.201  23.519 

18.711  23.750 


Valley 

-Jan.  1  to 
1917. 
62.369 
39.667 


June  30 — 
1916. 
74.594 
48,491 


39.287 
3.029 
2.881 
2,407 
7.244 


48,971 
4,434 
2,397 
2,203 
7,453 


108,252 

19,266 

20,961 

6,382 

27,424 


131,147 

19,832 

17,569 

6,469 

28,101 


16,397 


17,029 


77.710 


22,889 
2.581 


31.941 
3.263 


75,546 


30,542 

6,945 

3 


55,601 

7,898 


20,308 
79 


28,678 
79 


23,594 


47,703 


»  : 

Wabash 

Month  of  July Jail.  1  to  July  31 

1917.             1916.  1917.             1916. 

fie                                           iB'  (If                                           <» 

2,364,819  2.009,178  16,584,290  15,330,380 

687,716    747.166  4,108,627  3,785,134 

3,370,503  3,024,919  22,653,640  20,851,934 

311,533    293,382  2,175,894  2,074,405 

458,312    467,475  2,981,961  3,258,442 

79,698    92,962  638,735    644,851 

1,367,789  1,070,670  9,391,879  7.598.313 

2,463     5,744  20.037    38.702 

2.309.442  2.008,577  15,832.569  14.119,984 

1,061,060  1,016,341  6,821.071  6,731,949 

108,381     98,844  726,595    641,715 

693  168  2,900     3,984 

951 ,986    917,328  6.091,575  6.086,249 
2,519     2,519 

Watertown  &  Sioux  Falls 

Month  of  July •  Jan.  1  to  July  31 

1917.             1916.  1917.             1916. 

ai'                               OP  aj"                                (ij> 

i2,851           15,342  88,581       Began 

5,934             6,565  40,233    operations 

21,737           24,011  139,733       July  1 

6,281             1,256  45,338        1916. 

1,246             1,244  7,856          

31       555  593    

9.576     7,266  70,890    

17,525     11.546  128.298    

4;212     12,465  11,434    

1,125       972  8,225    

3T087     11,492  3,208    

103       103 

Western  Maryland 

Month  of  July Jan .  1  to  July  31 

1917.     1916.  1917.     1916. 

1,032.226    78,554  6,445.790  5,518,299 

108,575    112,196  579,546    545,129 

1,208,981    969,208  7,527,939  6,4947240 

133,004    116,302  845,338    745,711 

238,443    142,859  1,459,006  1,020,326 

32,302     23,440  163,086    150,774 

371,040    279,728  2,667,705  2,002,514 

Crl,066     Cr715  Cr2,062    Cr4,700 

814,184    594.813  5,413.351  4,131,920 

394,796  374,395  2,114,588  2,362,319 
36,600  36,800  255,500  221,540 
420 

358,296^  337,595  1,859,088  2,140,359 
697       688 

Wheeling  &  Lake  Erie 

Montli  of  July Jan .  1  to  July  3 1 

1917.             1916.  1917.             1916. 

945,615         802,325  4,925,805     4,899,177 

57,425           69.425  370,758         367.291 

1,100,618    938,924  5,802,447  5,719,798 

143,259    142,519  736,602    710,945 

170,825    137,551  909,874    839,393 

8,231     10,434  57,633     63,112 

354,916    264,664  2,091,156  1,755,490 


700,859    572,401  3.944,323  3,489,411 


399,758 
47,934 


351,824 
512 


366,522 

40,648 

76 

325,797 
512 


1,858.123 

308,293 

9 


2,230,387 

285,279 

140 


1,549.820  1,944,967 


Wisconsin  &  Michigan 


■Month  of  July 


1917. 
8,932 
1,148 


1916. 
5,804 
1,085 
7,277 
2,744 
2,130 
160 
3,328 

^^^^^^  9,365 

—1,558        —2,088 
543  559 


Jan.  1  to  July  31 


9,437 
2,129 
2,150 
223 
5,215 

10,995 


1917 
62,682 
7,010 
66,948 
13,285 
15,758 
1,419 
33,351 

73.470 

—6,521 
3,806 


-2,102 
123 


—2.648 
123 


-10,328 


1916. 
85,814 
7.013 
95,756 
15,725 
18,457 
1,390 
31,220 

~  74,718 

21.038 
3,918 


17,119 


Youngstown  & 

— Month  of  July ■  — 

1917.  1916. 

6.147  5.662 

19.707  18,462 


31,364 

2, .327 

3,080 

299 

7,313 


Ohio  River 

-Jan.  1  to  JiLly  31 

1917.  1916. 

41,926  38,805 

114,648         107,074 


31,318 

2,873 

1,754 

276 

6,564 


192.275  185,893 

14,012  14,041 

17,283  15,572 

2,166  2,450 

50,329  43,941 


15,716 


15.648 
2,009 


13,638 
36 


14,105         102,127 

90,148 
12,399 


92.585 


17.212 
1,199 

16,012 
36 


77,748 


93,308 

8,405 

2 

84.90i 


EARNINGS. 

Freight  revenue... 

Passenger    revenue.^. 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  eqiripm't- 

Traffic   expenses 

Transportation  exp. 

Transp.  for  inv. — Cr 

Total,  !ncl.  other. 

Net  from  raiU'sad 

Taxes  accrued 

Uncollectible  rwy.  rev. 

Net  remalnlBg 

Aver,  miles  of  r'd  oper. 


HAWAIIAN  RAILROADS. 


Ha'waii  Consolidated,  Ltd 

—Month   of  June Jan.  1  to  June  30 — 

1917.  1916.  1917.  1916. 


34,831 
8.001 

47,816 

6,225 

3,556 

568 

11,972 


24,436 


23,379 
1,220 


22,159 
81 


29,653 
7,352 

40,035 

8,418 

2,868 

6.52 

9,408 


23,209 


16,826 
672 


16,153 
81 


218,078 
49,167 

291,333 

39,595 

20,641 

3,037 

69,323 

146,935 

144,397 
6,862 

137.635 


—Month 

1917. 

•S 

21.485 
1,512 


of 


36,269 

4.750 

3,673 

275 

14,783 

Cr68 

29,755 


6,514 
704 


5,809 
33 


Kahului 

June Jan.  1  to  June  30- 

1916.  1917.  1916. 


109,711 
9,796 


19,620 

119,296 

1,680 

9,197 

35,169 

202,123 

8,094 

26,057 

3,291 

22,586 

295 

1,564 

15,746 

83,304 

Crl 

Crl73 

,368 
742 


625 
32 


194,638 

33.462 

20,755 

1,410 

78.108 

Cr57 

.33,800         169.995         168.704 


32,127 
4,609 

27,517 


25,933, 
6,492 


20.441 


Oahu  Ry  & 

—Month  of  June 

1917.  1916. 

97,890  96,415 

26,540  20,475 


135,241  125,034 

10,5.50  16,125 

8,497  1,100 

1,197  2,242 

35,392  25.855 

39  


66,478 

68,762 
—7,160 

75,923 
113 


73,892 
5,681 

'68,210 
114 


Land  Co 

-Jan.  1  to  June  30 — 
1917.  1916. 

$  S 

460.397         437,102 
140,751         122,970 


663,323  606:228 

69,303  65644 

53,222  39,042 

5.493  5,921 

181.231  145,914 

71 


51.142    344,488    288,854 


318,835 
52,713 


317,374 
48,181 


266,121    269,193 


30 
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COMPANY   RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Commerce  Commission 
at  Washington.  Manj--  railroad  companies  also  issue  monthly  statements  of  their  own,  and  the  form  of  the  returns  in  such  cases 
is  often  different  from  "that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  returns  correspond, 
but  the  company  statements  go  beyond  the  reqidrements  of  the  Commission  and  give  fixed  charges  and  income  from  investments  in 
addition  to  fcamings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  record  of  all  monthly 
returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United  States.  Accordingly,  we  bring  together 
on  this  and  the  following  two  pages  all  the  company  statements  whore  they  differ  in  any  way  from  the  returns  to  the  Commission, 
or  where  they  embrace  more  facts  than  are  contained  in  such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each 
company  makes  up  its  statement  according  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its 
income  in  the  distinctive  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or  discrepancies 
that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  dislincthj  understood  that  where  the  company  stalements  are  identical  with  those  rendered  to  the  Commerce  Commission, 
and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases  the  reader  must  look  for  the  figures  among 
he  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that  is  obliged  to  make  monthly  returns  to  the  Commission. 


-Mo7ilhofJuUi- 


A^    1-    m          1        e    a    -o              1917.  1916. 

Atch.  Topeka  &  S.  Fe           $  $ 

Gross  oporatiiiK  rovonucs.. 13,775,163  11,704,821 

OiJoratiiiK  oxponsos 8.308,139  7,118,012 

Not  operating  revenue. 5,467,024  4,686,809 

Taxtw 676,310  515,495 

Uncollectible  railway  revenues 1,002  1,901 

Operating  income 4,789,712  4,069,413 

Average  operated  mileage 11,301  11,271 


Bangor  &  Aroostook 

Revonuo  from  operation. 


-Month  of  Juhj- 


269,653 

Operating  expenses 224,402 

Net  revenue  from  operation 46 ,25 1 

Additional  income  (hire  of  equip.)-        

Total  net  income 

Fixed  chargas  and  other  deductions        

Surplus  over  charges — 21,424 


■ — —Jan.  1  lo  July  31 

1917.  1916. 

S  $ 

92,446,658  78,487,436 

58,684,649  49,574,441 

33,762,009  28,912,994 

4,980,610     3,717,217 

14,234  22,892 

28,767,265  26,172,885 
11,274     11.251 

Jan.  1  to  July '61 

2,664,900     2,292,839 
1,796,407     1,433,122 


211,051 
187,908 

23,143         869,493         859,717 


-Month  of  Jiily- 


-61,077        304,671        213,462 


Bellefonte  Central 

Gross  receipts 

Operating  expenses 

Net 

Interest  and  taxes 

Surplus  over  charges 


-Month  of  July ■ 

6,195  6,226 

5,516  5,467 

768 
256 


679 

247 

432 


-Jan.  1  lo  July  31- — ■ 
47,834  46,702 

44.220  40,852 

5,850 
1,792 


512 


3,614 
1,729 
1,885 


4,058 


Boston  &  Maine 

Miles  operated. 


-Month  of  July- 


2,305 

Gross  earnings 5,217,679 

Expen.ses  and  taxes 4,062,424 

Net  earnings 1,155,255 

Other  income 78, 037 

Charges. 966,241 

Balance. 


-Jan.  1  to  July 'SI- 


2,298 

4,719,796  33,267,297  31,160,918 
3,297,238  27,749.804  22,763.511 


1,422,557 

86,464 

926,042 


5,517,475 

652,760 

6,983,842 


8,402,407 

788,043 

6,720.740 


268,051         681,979  def813,607     2,419,710 


Buffalo  Roch  &  Pitts 


Month  of  July 

1,105,526 


766,472 

339,0,54 

22,000 

17 


Jan.  1  to 

8,161,192 

6,481,490 

1,679,702 

215,000 

44 


July'iil 

7,098,532 
6,130,467 

1,968,075 

162,000 

106 


Operating  revenue 1,377,654 

Operating    expenses 1,031,142 

Net  revenue . 346,512 

Taxes 33,000 

Uncollectible  revenue 40 

Operating  income 313,472  317,037  1,464,668  1,815,9^ 

Misc.  and  non-operating  income..  94.160  78,849  739,480  678,710 

Gross  income 407,632  395,886  2.204,138  2,494,679 

Deductions 179,002  176.649  1,266,331  1,228,833 

Net  income 228,630  219,337  948,807  1,265,846 


Buff  &  Susq  RR  Corp 

Total  operating  revenue 

Total  operating  expenses 

Net  operating  revenue 

Tax  accruals 

Uncollectible  revenues 

Operating  income 

Other  income 


-Moyith  of  July- 
146,701         142,288 


115,516 

31,185 
4,750 

26.435 
61,159 


98,613 


43,775 

2,600 

1 


-Ja« .  1  to  July  31 

977,012         965,413 
797,242         726,762 

238,651 

18,200 

4 


41,174 
38,066 


54,138 
1,190 


Gross  income 77 ,594 

Interest,  rentals,  &c 23,456 

Surplus 

Sinking  and  other  reserve  funds 

Profit  and  loss  balance 52,948 

Cambria  &  Indiana        Month  of  July- 

Operating  revenue 32,861 

Operating  expenses 30,674 

Operating  income 

Miscellaneous  income 

Total  income 

Interest  and  texes 

Net  income 30,908 


79,240 
24,097 
55,143 

786 


179,770 

33,260 

2 

146,518 
406,855 

653,373 
164,566 

388,817 
8,164 


220,447 
292,052 

512,499 
171,213 

341,286 
5,493 


2,187 
43,176 


54,357    380,653    335,793 


-Jan.  1  lo  July  31 • 

188,003    155,215 
163.909    135,839 

19,376 
126,614 


20,163 
19,243 


920 
18,326 


45,363 
14,455 


19,246 

7,885 


11,361 


24,094 
277,065 

301,169 
96,233 

204,926 


146,990 
64,721 

91,269 


Car  Clinch  &  Ohio 

Miles  operated 


-Month  of  July- 


291  291 

Total  operating  revenues 320,240  187,919 

Total  operating  expenses .  200,811  118,639 

Net  operating  revenues 119,429  69,280 

Other  income 37,443  34,742 

Gross  income 156,872  104,022 

Fixed  charges  and  taxes 119,769  114,202 

Net 


Jan.  1  to  July  31- 


2,411,424 

1,380,196 

1,031,228 

322,248 

1,353,476 
848,576 


1,874,036 
996,460 


37,103     defl0,180        604,901 


877,685 
238,754 

1,116,339 
776,166 
340,173 


Central  RR  of  New  Jer. 

Receipts 

Operating  expenses 

Net  income 

Fixed  charges  and  taxes 

Surplus  over  charges 


Month  of  July- 

3,468,338     2,975,906 


-Jan.  1  to  July  31- 
21,404,393  19,908,220 


2,167,000     1.821,609  14,372,303  12,613,116 


1,311,338 
620,082 


1,154,397 
549,501 


7,032,090 
4,034,772 


7,395,106 
3,971,825 


691,266        604,896     2,997.318     3.423,280 


Chesapeake  &  Ohio 

Miles   operated 

Railway  operating  revenues 

Railway  operating  expenses 

Net  revenue,  railway  operations. 
Railway  tax  accruals 

Railway  operating  income 

Other  income 

Gross  income 

Interest  on  debt 

Rentals  and  other  payments 

Net  income 


—Month  of  July 

2,379 
4,441,551 
3,273,867 


2,386 
3.972.163 
2.489,347 


1,167,684 
190,000 
977,684 
208,906 

1,186,690 

717,407 

93,415 


1.482.806 
127.420 

1,355,386 
148,965 

1,504,361 

704,670 

85,838 


Jan.  1  to 

2,379 
30,473.764 
21,634,707 

8,839,057 
1,061,913 

7,777,144 
1.706,656 

9,483,800 

4,991,478 

649,302 


July  31 

2,377 

28,574,876 

19,049,642 

9,526,234 

969,107 

8,666.127 

810,440 

9,376,567 

4,872,649 

647,467 


Chicago  Great  Western 

Miles  operated 

Total  operating  revenue 

Total  operating  expenses 

N  et  revenue 

Int.,  taxes  and  various  Cr.  &  Dr.. 

Net  income  after  charges 

Chicago   &   North    West- 
Average  miles  of  road  operated 

Operating  revenues 

All  other  receipts 

Total  receipts 


1917 

$ 

1,496 
1,378,106 
1,026,810 


351,295 
225,349 

126,946 


1916. 

$ 

1,496 

1,276,642 

912,966 

363,676 
216,362 

147,314 


./an.  1  loJulyZl 


1917. 
S 

9.212.981 
7,052.760 
2.160,221 
1.419,717 


1916. 
$ 

8,759,935 
6,198,450 

2.. 56 1,485 
1,460.966 


-Month  of  July- 


8,107 
9,474,420 
172,034 


9,646,464 

Operating  expenses  and  taxes 7,144,623 

Net  earnings 2,501,831 

Fixed  charges 874.2.50 


8,107 
8,086,920 
137,442 

8,223,362 

5,775.838 

2, 447, .524 

878.870 


740,504     1,100,519 


-Jan.  1  lo  July^l 


8,107 
50,278,225 
1,595,982 

60,874,207 
47,149,960 

13,724,247 
6,978,034 


8,107 
52,925,988 
1,795,738 

54.721,726 
39,406,924 

16,314,802 
6,183,279 


Surplus 1,627,581     1,668,654     7,746,213     9.131,523 


Month  of  July- 


Chicago  St  P  M  &  Om 

Average  miles  of  road  operated 1,751 

Operating  revenues 1 ,783 ,627 

All  other  receipts 46,323 

Total  receipts 1,829,960 

Operating  expenses  and  taxes 1 ,348,49.3 

Net  earnings 481,457 

Fixed  charges 213,297 


752 
1,596,854 
51,106 

1,647.960 
1,140.083 

507,877 
2.34,321 


Jan 

1,751 

11,653,074 

301,757 


11,9.54,831 
9,170.948 
2,783,883 
1,558,130 


1  to  July  31 

1,753 

11,165,095 

271,256 

11,436,351 
8,146,689 


3,289,762 
1.684,882 


Surplus  over  charges 268,160        273,556     1,225,753     1,604,880 


Colorado  &  Southern 

Mileage  operated 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes 

Operating  Income 


Month  of  July 

1,839 

1.521,626 

931,844 


1,841 
1,272,523  10,099,748 


-Jan.  1  to  July  31- — 


831,810     6,359,735 


589,781 
70,450 


440,713 
58,750 


3,740,013 
479,437 


8,676,278 
5,641,168 

3,035,110 
443,702 


519,.331         381.963     3,260,576     2,591,408 


Denver  &  Rio  Grande 

Total  operating  revenue 

Operating  expenses  and  taxes 

Operating  income 

Other  income 

Total  income 

Propor'n  of  fixed  charges  &  rentals. 

Net  income 

Deduct:  Renewal  fund  &  ref  .M  .s.f. 

Balance 


Month  of  July 

2,105,132     2,096,617 
1,595.145     1,341,060 


509,987 
201,400 

711,387 
652,036 

59,351 
26,939 

32,412 


766,567 
144.238 

899,805 
600.467 

299.3.38 
26.867 

272,471 


— —Jan.  1  to 

15,596,437 

11,208,941 

4,386,496 
1,875,752 

6,262,248 
4.667.078 

1.. 595, 170 
173.791 

1,421,379 


July  31 

13,473,780 
8,653.231 

4,820,549 
1,444,550 

6,265,099' 
4,107,164 

2,167,935 
173,863 

1.984,072 


Duluth  So  Sh  &  Atl 

Operating  revenue 

Operating  expenses 

Net  operating  revenue 

Other  income 

Total  net 

Interest,  taxes,  &c 


-Month  of  July- 


401,144 
314.324 

86,820 
3.862 

90,682 
127.039 
Net  income def36,357 


345,607 
224,821 

120,786 
4,429 

125,216 
102,482 

22,733 


—July  1  to  July  31 

401,144        345,607 
314,324        224,821 


375,768         713,843     3,843.020     3,856,461 


Fonda  Johns  &  Glovers- 

Total  railway  operating  revenues.  . 

Railway  operating  expenses 

Net  revenue  from  railway  oper.  . 
Railway  tax  accruals 

Railway  operating  income 

Miscellaneous  operating  Income 

Total  operating  income 

Non-operating  income 

Gross  income 

Total  deductions  from  gross  income 

Net  income 

Hocking  Valley 

Miles  operated 

Railway  operating  revenues 

Railway  operating  expenses 

Net  revenue,  railway  operations. 
Railway  tax  accruals 

Railway  operating  income 

Other  income 

Gross  income 

Interest  on  debt 

Rentals  and  other  payments 

Net  income 


-Month  of  July- 


96,205 
52,301 


97,138 
46,460 


43,904 
4,200 


60,678 
4,000 


39,704 
6,189 


46,678 
6,444 


45,893 
1,451 


52,122 
2,619 


47,344 
32,946 
14,399 


94,741 
33.172 

21,569 


Month  of  .July 

349 

1,031.618 

625,067 


350 
780,564 
483,873 


296,691 
41,350 

255,341 
40,413 

295,754 

101,755 

10,390 


86,820 
3,862 

90,682 
127,039 

def36,357' 

.Jan.  1  to 

607,305 
346,612 

260,693 
24,900 

235,793 
—731 

235.062 
14.813 

249,875 
230,311 

19,564 


Jan.  1  to 

349 
5,747,818 
3,908.063 

1.839.766 
395,000 

1,444,765 
698,746 

2,143,601 

686,995 

88,602 


406.551 
101,000 

305,551 
41.769 

347,310 
97,259 
11.357 

238,694    183,609  1.367,904    501,181 


120,786 
4,429 

126,215 
102,482 

22,733 

July  31 

579.598 
300,749 

278.849 

24,748 

254,101 

—260 

263,841 
17.296 

271,137 
231.164 

39,973 


July  31 

350 
4,392,148 
3.171.82? 

1,220,325 
318.702 

901,623 
901,917 

1,803,540 
712,723 
589,636 


Louisiana  &  Arkansas 

Miles  of  road  operated 

Gross  earnings 

E.xpenses  and  taxes 

Net  income 

Interest,  rentals,  &c 

Surplus 


Mineral  Range 

Operating  revenue 

Operating  expenses 

Net  operating  revenue. 
Other  income 

Total  net 

Interest,  taxes,  &c 

Net  income 


-Month  ofJuly- 


302 

141,997 

100,590 

41,407 

25,897 

15,510 


278 
137,144 
92,917 

44,227 
24,248 

19.879 


-July  1  to  July  31- 


885,679 
689,104 

196,576 
182,836 


938,134 
658,879 

279,265 
177,732 


-Month  of  July 

89,271  93,108 

86,001  66,304 

26,804 
684 


13,740    101,623 

-July  1  to  July  31 

89,271  93,108 

66,304 


3,270 
829 


86,001 

3,270 

829 


26,804 
684 


4,099 
12,927 


27 .488 
13.820 


4,099 
12,927 


27,488 
13.820 


def8,828 


13,667       def  8,828 


13,667 


Sept..  v.)\7 . 
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31 


-Month  of  July- 


Minn  St  P  &  S  S  M 

Kailroad  and  outside  revenues 

Railroad  and  outside  expenses 

Net  revenue 

Taxes 

Uncollectible  Ry.  Rev 


1917. 

$ 

1,926,124 

1,195.463 

730,661 

141,939 

72 


1916. 

2,088,995 
984,140 

1.104,855 
148,460 


-Jan.  I  to  JuJii  31- 
1917.  1916. 


956,405 


Operating  income 588 .650 

Chicago  Division. 

Railroad  and  outside  revenue 1,304,678     1,112,687 


Railroad  and  outside  expenses. 

Net  revenue 

Uncollectible  Ry.  Rev 

Taxes 

Operating  income 

Minneapolis  &  St  Louis- 
(Including  lov^a  Central) 
Gross  earnings. 


792,378 

512.300 
59,003 

74 


601^096 

5 11,. 591 
56,889 


11,-336,193 
7,742,338 

3,593,855 

806,899 

391 

2,786,665" 

7,896,516 
_4^995J43 

2,900,373 

379,632 

240 


12,198,445 
6,956,044 

5,242,401 
824,229 


4.418,172 

7,454,925 
4,117,886 
.039 
'94 


3,337, 
499,7 


453,223         454.702     2,520,.501     2.837,245 


— Month  of  Jiihi Jan.  1  to  July  31 

«■  ij  flp  ffi" 

924,960  844,697  6,065,835  6,042.082 

Operating  expenses  and  taxes 700^029  618,390  4,669,479  4,380,833 

Net 224,931  226.307  1,396,366  1,661,249 

Misc.  chges.  &  credits  to  income.. 12,271  — 26,301  — 37,295  — 249,321 

Total  net 237,202 

Missouri  Kansas  &  Tex 


201.006     1,359.061     1,411.928 


Operating  income.  

Deduc.  from  inc.,  less  other  income 


IMiles  operated  (average) 3 .866 

Operating  revenues 3,492,398 

Operating  expenses 2,658,895 

Net  operating  revenue 833,503 

Taxes  accrued 136,661 

"6967842 
C?24,448 

Income  available  for  interest 721 ,290 

Interest 552 ,817 

Net  income 168.473 

Nevada-Calif-Oregon 

Total  operating  revenue 35,490 

Total  operating  expenses 37,300 

Net  operating  revenue — ^1,8X6 

Other  income 240 

Total  income — 1,570 

Interest,  rentals,  texas,  &c 6,321 

Net  income — 7,891 


Month  of  July- 


3,866 
3,127,313 
2,384,784 

742,529 
125,107 

617,422 
52,482 

564,940 
547,972 


-Jan.  1  to  July  31 


3,866 
23,123,102 

18^513^378 

4,609.725 
951,393 

3,658,332 
Cr59,167 

3,717,499 
3,859,165 


3,865 
18,855,904 
1^8,244,199 

2,611.705 
911,463 

1,700,252 

167,898 

1.532,354 

3,833,730 


16,968    —141.666—2.301.376 


Month  of  July- 


39.321 
26.860 


12.461 
172 


-Jan.  1  to  July  31— — 
186,598  180,265 
187.095         164,157 

16.108 
1,078 


— 497 
2,377 


12,633 
7,264 


1,880 
61,871 


17,186 
50,660 


income 

New  Orl.  Tex.  &  Mex. 

Mileage   operateJ 919 

Total  oper.  revenue 448,686 

Operating  expenses  &  taxes 339,852 

Operating  income 108,734 

Other  income 8,840 

Gross  income 117,574 

Total  deductions 40,537 

Net   income 77,037 


6.379      —49,991      —33,374 


Month  of  July- 


income. 

N  Y  Chicago  &  St  Louis. 


919 
643,695 
396,649 

247,146 

3,006 

260,162 

68,458 

191,694 


-Jan.  1  to  July  31- 


919 
3,660,997 
2,476.675 
1,184,322" 

74,185 

1,258,507 
333,410 

926,097 


987 
3,063.894 
^.624,106 

439,788 

35,865 

475.653 

4.58.489 

17.164 


Operating  revenues 1 ,460,494 

Operating  expenses l!075i442 

Net  operating  revenue 376  052 

One-twelfth  annual  taxes  and  un- 
collectible railway  revenues 50,029 

Operating  income 325,023 

Otherincome g3  124 

Gross  income 408,147 

Deductions  from  Income 227  065 

Net  income 181,'082 

New  York 

New  York  Central  RR  — 

(Excluding  Boston  &  Albany  RR) 

Operating  revenues 19 

Operating  expenses 13 

Net  operating  revenue 6 

Taxes  &  uncollectible  railway  rev.. 

Operattng  income 6 

Otherincome 1 

Gross  income 7 

Deductions  from  income 3 

Net  income 3 

Boston  &  Albany 

Operating  revenues 1 

Operating  expenses 1 

Net  operatmg  revenue 

Taxes  &  uncollectible  railway  rev. . 

Operating  Income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 

Cincinnati  Northern 
Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 

Operating  income 

Other  income 


Month  of  July Jan.  1  to  July  31 

•"  ■"•      1,283,928     9,636,993     8,807.868 
835,217     7,566,748     6,130,926 

448,711     2,070,245     2,67(3,942 


42,002 
406,709 

27,748 
434,457 

135,444 
299,013 


350,122 
1,720,123 

162,816 
1,882,939 

1,443,810 
439,131 


292,827 
2,384,115 

133,432 
2,517,547 
1,023,734 
1,493,813 


Central  System 

— Month  of  July Jan.  1  to 

1917.  1916.  1917. 

276,340  17.127,204    120965673 
022,885   10,706,922  88,436,104 


,253,4.55 
905,358 

^348, 097 
,665,524 

013,621 
469,666 


6,420,282 
700,208 

5,720,074 
1,405,661 


32,619,669 
6,182,331 

26,337,238 
10,479,553 


7,125,735  36,816.791 
3,484,609  26.508,940 


July  31 

1916. 
114810062 
74,559,720 

40,250,342 
^89LJ82 

35,358,560 
11, 328, .542 

46,687,102 
24,613,761 


643,955     3,641,126   11,307,851  22,173,341 


915,692 
456,944 

458,748 
66,201 


Gross  income 

Deductions  from  income- 
Net   income 


393, .547 
29^586 

423,132 
439,913 

-16,781 

203,574 

M9,074 

54,500 

7,000 

47, .500 

1.698 

49,198 
29,348 


1,834,626  12,716,471  12,197.627 

1,186,194  9,792,315  J\922,682 

648,431  2,924,156  4,274,845 

69,173    456.751  461,246 

579,258  2,467,405  3,813,599 
37,065  __221^984  239,296 

616,323  2,689,389  4,0.52,895 

405,620  2,922,585  2,900.040 

210,803  —233,196  1,162,856 


19,850 


161,749 
JU)8,458 

53",  291 
6,001 

47,290 
603 

47,893 
16,654 

31,339 


1,324,089 
J^020^259 

3b'3,83(j 
49,003 

264,827 

7,210 

262,037 

144,140 


1,066,958 

741,481 

315,477 

42^04 

273,473 
9,360 


282,823 
104,721 


Month  of  July- 


Cleveland  Cin  Chic  &  St  Louis     1917. 
(Including  Peoria  &   Eastern   Ry)  $ 

Operating  revenues 4,462,950 

Operating  expenses _3 ,150,326 

Net  operating  revenue "^,312,625 

Taxes  &  uncollectible  railway  rev..       160,622 

Operating  income 1,1. 527163 

Other  income 170,695 

Gross  income 1,322,798 

Deductions  from  income 732,040 

Net  income 590,758 

Lake  Erie  &  Western 

Operating  revenues 679,634 

Operating  expenses 501,673 

Net  operating  revenue 1777981 

Taxes  &  uncollectible  railway  rev.  .  32,644 

Operating  income 146,417 

Other  income 9 ,637 

Gross  income 1 65 ,054 

Deductions  from  income 111,256 

Net  income 43,793 

Michigan  Central 

Operating  revenues 4 ,300,695 

Operating  expenses 3,013,042 

Net  operating  revenue 1 ,287 ,653 

Taxes  &  uncollectible  railway  rev..  188,391 

Operating  income 1,099,262 

Other  income 91,885 

Gross  income I,ll)^l7l47 

Deductions  from  income 790,618 

Net  income 400,529 

Pittsburgh  &  Lake  Erie 

Operating  revenues 2, 362, 773 

Operating  expenses 1,467,510 

Net  operating  revenue 895,263 

Taxes  &  uncollectible  railway  rev.  _  85,200 

Operating  income 810T663 

Other  income 63, 126 

Gross  income 873,189 

Deductions  from  income 185,330 

Net  income 687,859  " 

Toledo  &  Ohio  Central 

Operating  revenues 791 ,687 

Operating  expenses 512,795 

Net  operating  revenue 278,892 

Taxes  &  uncollectible  railway  rev.  .  27 ,230 

Operating  income 251,662  " 

Other  income 50,666 

Gross  income 302,318 

Deductions  from  income 106,634 

Net  income... r95,684 


1916. 
$ 

3,841,218 
2,602,326 
1,238,893 

149,674 

1,089,219 
124,969 


Jan.  1  to  July  31— 

1917.  1916. 


1,214.178 
629,439 

684,739 


644,406 
370, .508 

273,898 
27,118 

246,780 
9,619 

2.56,399 
87,230 


29,040,302 

21,146,664 

7,893,638 

_ia25^35 

6,7'68,603 

948,205 

7,716,808 

4,708,770 

2,918,038 

4.696,213 
3.297^38 

1,398,875 
199.880 


1,198,995 
90,855 


169,169 

3,857,971 
2^19^951 

1,338,020 
141,677 

1,196,343 

95,218 

1,291,561 

681,031 

610, 53() 


2,064,955 
974,022 

1,090,933 
67,900 

1,023,033 
61,118 

1,084,161 
226,710 


1,289,850 
807,064 

482,786 

29,246,320 

22.072,858 

7,173,462 

1,164,622 

6,008,840 
647,076 

6,655,916 
6,479,184 

176,732 


25,997,393 

17,727,040 

8,270,353 

964,606 

7,305,747 
831,832 

8,137,679 
_4,012,424 

4,126,165 

4,112,253 
2,647,696 

1,464,667 
^164,608 

1,300,049 
81,767 

1,381,816 
561,444 

820,372 

26,759,953 

17,142,297 

8,617,656 

985,257 


14,189,427 
9,380,506 
4,808,921 

^596.400 

4,212,621 

376,433 

4,687,954 

1.133,663 


7,632,394 
606,669 

8,2.38,068 
4,855,619 
3,382,549 

13,641,988 
6,664,878 

6,977,110 
42J),102 

6,557,008 
857,870 

7,414,878 
1,610,680 


857,441     3,464.291     6,804,198 


592,756 
413,607 

179,149 
23.637 

156,512 
76,582 


Kanawha  &  Michigan 

Operating  revenues 

Operating  expenses 

Net  operating  revenue 

Taxes  &  uncollectible  railway  rev. 

Operating  income 

Other  income 

Gross  income 

Deductions  from  income 

Net  income 


325,361 

210,697 

114,664 

17,065 

97,599 
60,125 

157,724 
26.621 

131,103 


232,094 
J125^160 

1C)6,934 


283,641 
201,218 
82,423 
14.001 
68,422 
41,828 


4,200,871 
3,298,551 

902,320 
187,543 

714,777 
476,318 

1,191,095 
822,986 


110,250 
29,204 


368,110 


1,965,163 

1,418,547 

.546,616 

118^120 

428,496 
512,228 
940,724 
190,644 


3,346,-387 
2,616,700 

729,687 
167,400 

562,287 
586,739 

1,149,026 
867,572 

281,454 


2,106,765 
1,365,788 

740,967 
97,709 


81,046         760,080 


Month  of  July- 

2,085 
5,821,889 
3,770,028 


Norfolk  «&  Western 

Miles  operated 

Total  operating  revenues 

Total  operating  expenses 

Net  operating  revenues 27051,861 

Taxes 260^000 

Railway  operating  income 1,801,861 

Other  income  (balance) 278 ,  090 

Gross  income 2,079,961 

Fixed  charges 333.756 

Net  income 1,746,195 


2,085 
4,845,121 
2,823.887 

2,021,234 
205,_00() 

1,816,234 
120,112 

1,936,346 

346,730 

1,-589.616 


Jan.  1  to 

2,086 

.36,623,828 

22.893,866 

13,729,962 

1,713,000 

12,016,962 
2,282,071 

14,279,0.33 
2,338,975 

11,940,058 


643.268 
305.676 

948,934 
J06^671 

743,263 

July  31 • 

2,075 
33,987,178 
19,040,443 

14,946,735 
1,256,000 

13,691,735 
1,336,695 

15,028,430 
2,435,316 

12;5937ll4 


Pacific  Coast  Co  Month  of  Juty July^  i„  July  31 

Gro.ss  earninss 420,796         744,427         420,796         744497 

Expenses 338.971         684.848         338.971         684,'848 

Net   earnings 


81,825 


59.579 


81.825 


.59.579 


Pennsylvania  Railroad  Syst 

Pennsylvania  RE  Month  of  July 

Average  number  miles  operated 4.562  4.534 

Railway  operating  revenues 22.748,785  19.639.800 

Railway  operating  expenses 16.599,641  13,781,961 

Net  rev.  from  railwaj' oijerations  6,149,144  6,857,839 

Railway  tax  accruals 826,497  761,867 

Uucollectible  railway  revenues 1,627  1,504 

Railway  operating  income 5,321,120  5,104,468 

Otherincome 1,8.39,730  1,948,705 

Gro.ss  income 7,160,850  7,053,173 

Fixed  charges 2,536,747  2,395,790 


em 


Jan.  1  to  July  31 ■ 

4,662  ■  4,634 
145-320,244  131283,992 
112706,760  94,676,203 

32,614,484  36;607,78"9 

6,805,-578     6,263,066 

11,209  12.662 

26,797,697  31,332,061 
12,580,352  13,418,297 
39,378,049  44,7'50,358 
16,356.195  16,020,391 


117,897         178,102  1        Net  income 4,625,103     4,657,-383  23,021.854  28.729.967 


New  York  New  Haven  &  Hartford  Railroad  and  Subsidiary  Companies. 


N  Y  N  H  &  Hartf  .July 

Jan  1  to  July  31.. 
Cent  New  Eng.July 

Jan  1  to  July  31  __ 
NY  Ont  &  W..July 

Jan  1  to  July  31_- 
NewEngSSCo.July 

Jan  1  to  July  31.. 
H&NYTrans_July 

Jan  1  to  July  31.. 
NBMV&NSB.July 

Jan  1  to  July  31.. 
Connecticut  CoJuly 

Jan  1  to  July  31.. 
Rhode  Isld  Co. July 

Jan  1  to  July  31.. 
BerkshStRySysJuly 

Jan  1  to  July  31.. 
N  Y&StamRy.JuIy 

Jan  1  to  July  31.. 
Westch  St  RR.July 

Jan  1  to  July  31.. 
N  Y  W  &  BRy.July 

Jan  1  to  July  31.. 


Operating 

1917. 
S 

7,294.-550 

48,444.227 

426,116 

3,144,351 

958,072 

5,067,709 

627,678 

3,331,757 

165,269 

811.790 

39.850 

125.116 

992.238 

5,755.899 

610.130 

3,439,820 

105,384 

615.633 

54.436 

228,996 

25,394 

140,590 

49,158 

323,605 


Revenue — 
1916. 

$ 

6,967,345 

45,456,382 

486,046 

2,880,886 

987,742 

5,137,552 

642,248 

3,342,152 

146,946 

697,161 

44,925 

136,115 

932,506 

5,428,057 

569,275 

3,297,887 

97,834 

556,056 

44,930 

213,182 

23,125 

141,660 

50,044 

306,233 


— Op.  Exp. 

1917. 

$ 

5,708,661 

36,539,042 

290,543 

2,118,094 

601,149 

3,848,758 

497,019 

2,963,962 

124,305 

807,972 

29,813 

167,594 

703,075 

4,491,762 

419,009 

2,783,667 

85,-359 

539,-548 

33,179 

204,044 

25,364 

162,065 

45,533 

322,7-57 


&  Taxes — 

1916. 

S 

4,590,151 

32,885,846 

236,736 

1,777,312 

581,920 

3,719.177 

441,994 

3.010.408 

91,882 

628,528 

22,291 

130,066 

587,455 

3,667,168 

371,501 

2,393,361 

76,3,52 

464,849 

30.663 

173,963 

22,399 

149,770 

44,504 

348,873 


— Operating  Income 

1917.  1916. 

S  S 

1,585,889     2,377,194 
11,905,185  12,570,536 
135,573        249.310 


-Other  Income- 


1,026.257 

356.923 

1,218,951 

130,659 

367,795 

40,964 

3,818 

10,037 

def42,478 

289,163 

1,264,137 

191,121 

656,153 

20,025 

76,085 

21,257 

24,952 

30 

def2 1,475 

3,625 

848 


1,103,574 

405,822 

1,418,375 

200,254 

331,744 

55,064 

68,633 

22,634 

6,049 

345,051 

1,760,889 

197,774 

904,526 

21,482 

91,207 

14,267 

39,219 

726 

defS.llO 

5,540 

def42,640 


1917. 

458,623 

1,585,333 

defll,133 

6,548 

15,814 

171,790 

796 

18,551 

447 

26,725 

213 

3,235 

22,553 

126,517 

768 

84,557 

328 

824 

46 

310 

32 

197 

940 

7,260 


-Gross  iTtcome- 


1917. 


1916. 


1916. 

$ 
156.834    2,044,512    2,534,028 
1,863,061  13,490,518  14,433,597  12,207,070  12;613',532 


—Int.,  Rentals,  &c. 

1917.  1916. 

$  S 

1,832,463     1,722,851 


6,701 

155,788 

12,523 

111,514 

4,028 

24,683 

1,971 

38,430 

429 

3,178 

23,844 

129,535 

1,514 

86,341 

170 

1,350 

45 

283 

25 

179 

1,066 

44,250 


124,440 

1,032,805 

372,737 

1,390,741 

131,455 

386,346 

41,411 

30,543 

10,250 

def39,243 

311,716 

1,390,654 

191,889 

740,710 

20,353 

76,909 

21,303 

25,262 

62 

def21,278 

4,565 

8,108 


256,011 

1,259,362 

418,345 

1,529,889 

204,282 

356,427 

57,035 

107,063 

23,063 

9,227 

368,895 

1,890,424 

199,288 

990,867 

21,652 

92,5-57 

14,312 

39.502 

751 

de{7.930 

6.606 

1,610 


108,474 

855,747 

128,022 

892,063 

67,r37 

447,507 

7,276 

51,636 

178 

1,629 

100,358 

675,354 

122,948 

841,102 

27,540 

193,023 

7,982 

55,890 

2,208 

14,659 

6,649 

52,338 


106,115 

798,718 

134,563 

1,004,141 

70,014 

496,285 

8,236 

56.652 

109 

1,309 

98,634 

690,081 

120.689 

800,470 

27,831 

178.492 

7,987 

55.888 

1,815 

12,374 

6,015 

61,970 


-Net  Corp. 
1917. 

$ 

212,049 

1,283,448 

15,966 

177,058 

244,715 

498,678 

73,918 

def61.161 

34,135 

def2 1,093 

10,072 

def40,872 

211,3-58 

715.300 

68,941 

detl00,392 

dot?, 187 

deni6,114 

13,321 

dcf30,628 

det2,146 

def35,937 

def  1,084 

def44,230 


Income — 
1916. 

$ 

811,177 

1,820,065 

149,896 

460,044 

283,782 

525,748 

134,268 

def 139, 858 

48,799 

50,411 

22,894 

7,918 

270,261 

1,200, .343 

78,599 

190,397 

def6,179 

def 85, 935 

6,325 

den6,386 

def  1,064 

def  20, 304 

591 

def60360 


•  Includes  Interest  on  bonds  charged  against  Income  account  of  N.  Y.  N.  H.  &  H.RR.  Co.  under  Its   guarantee,  also  Interest  on  notes  held  by  the  N.  Y.  N.  H.&  H.IRR   Co  not 
credited  to  the  Income  account  of  that  company. 
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Pennsylvania  Railroad  System — Concluded 

—    -Alonlkof  Julu Jan.  I  to 

11)17.  1916.  1917. 

Baltimore  Chesapeake  &  Atl           $  .$  $ 

Avorago  niinibor  niilos  oporatod —                87  87  87 

Hallway  opuratiriK  rovonucs _       154,555  159,597  621,941 

Hallway  oporating  exponsos 130,523  117.209  563 ,452 

Not  10 V.  from  railway  operations        24,032  42.388  .58,489 

Hallway  tax  accruals 2.634  2,300  17.067 

Uncollectible  railway  revenues 8  1^ 

Hallway  operating  income 21.398  40.080  41,421 

Other  income 639  72^  6^128 

Gross  income - 22,037  40,806  47.549 

Kixod  charges... 20.473  28.301  135,757 

Not  income 1,564  12,505  —88,208 

Cumljeriand  Valley 

Avorago  number  uiilos  operated 164  164  164 

Railway  operating  revenues 460,342  267,645  2,755,964 

Hallway  operating  exponsos 233,205  153,049  1,411,899 

Net  icv.  from  railway  operations      233,137  114,596  1,344,065 

Hallway  tax  accruals 14,847  5,960  97,849 

Non-coUoctiblo  railway  revenues — 2  

Hallway  operating  income 218.290  108,634  1,246,216 

Other  income 5^42  6,732  61,930 

Gross  income... '      223.732  115,366  1,308.146 

Fixed  charges... 39.530  16,857  213,^54 

Net  income 184.202  -     98,509  1,094,892 

Long  Island 

Avorago  number  miles  operated 397  397  397 

Railway  operating  revenues 1,870,347  1,680,637  8,934,255 

Railway  operating  expenses 977,775  866,859  6,423,943 

Not  rev.  from  railway  operations      892,572  813,788  2,510,312' 

Hallway  tax  accruals 76.143  71,905  522,612 

Uncollectible  railway  revenues 149  1,127 

Railway  operating  income 816,429  741,734  1,986,573 

Othorincome 57^538  55,990  332,052 

Gross  income 873,967  797,724  2,318^625 

Fixed  charges 439^285  479,890  2,474,818 

Not  income 434,682  317,834  —156,193 

Maryland  Delaw  &  Virginia 

Average  number  miles  operated 82  82  82 

Railway  operating  revenues 108,135  105,126  510,062 

Railway  operating  expenses 90,927  88,609  450,537 

Net  rev.  from  railway  operations         17,208  16, .517  59.525 

Railway  tax  accruals 1,237  750  8,013 

Uncollectible  railway  revenues 13 

Railway  operating  income 15,971  15,767  51.499 

Other  income. 561  —555  1,339 

Gross  income 16,532  15,212  62,838 

Fixed  charges 13,031  13.066  89,130 

Net  income.. 3,501  2,146  — 36,292 

New  York  Phila  &  Norfolk 

Average  number  miles  operated 112  112  112 

Railway  operating  revenues 571,924  561,975  3,049,314 

Railway  operating  expenses 343,625  342,638  2,237,298 

Net  rev.  from  railway  operations      228,299  219,337  812,015 

Railway  tax  accruals 12,601  13,000  104,956 

Uncollectible  railway  revenues 28  72  344 

Railway  operating  income 215,670  206,265  706,714 

Othorincome 7,356  6,304  51,345 

Gross  income 223,026  212,569  758,059 

Fixed  charges 39,384  54,938  197,682 

Net  income... 183,642  157.631  560,377 

Phila  Balti  &  Washington 

Average  number  miles  operated 717  716  717 

Railway  operating  revenues 2,830,321  2,282,598  17,438,838 

Railway  operating  expenses 2,145.978  1,649,509  13,720,265 

Net  rev.  from  railway  operations      684,343  633,089  3,718,573 

Railway  tax  accruals 74,821  63,225  502,231 

Uncollectible  railway  revenues 5  37  204 

Railway  operating  income 609,517  569,827  3,216,138 

Othorincome 115,134  115,227  801,528 

Gross  income 724.651  685,054  4,017,666 

Fixed  charges .326,131  318,365  2,098,135 

Net  income 398,520  366,689  1,919,531 

Phila  &  Camden  Ferry 

Operating  re  venues 96,605  87,236  546,681 

Operating  expenses 43,659  34.124  296,435 

Net  revenue  from  operations. . .         52,946  53,112  250,246 

Tax  accruals 5,048  3,544  33,334 

Operating  income 47,898  49,568  216,912 

Othorincome. 6,228  5,261  44,715 

Gross  income 54,126  54,829  261,627 

Fixed  charges 1,074  320  9,530 

Net  income 53,052  54,509  252,097 

West  Jersey  &  Seashore 

Average  number  miles  operated 359  359  359 

Railway  operating  revenues 1,072,327  985,207  4,610,793 

Railway  operating  expenses 644.701  553,267  3,769,550 

Net  rev.  from  railway  operations      427,626  431,940  841,243 

Railway  tax  accruals 41,239  38,100  289,486 

Uncollectible  railway  revenues 1  15  112 

Railway  operating  income 386,386  393,825  551,645 

Other  income 16,334  10,948  74,377 

Gross  income 402,720  404,773  626,022 

Fixed  charges 54,787  59.525  366,907 

Netincome 347,933  345,248  259,115 

Western  N  Y  &  Penna 

Average  number  miles  operated 658  668  658 

Railway  operating  revenues 1.395.469  1,209,054  8,420,207 

Railway  operating  expenses 1.181,494  906,804  7,726,506 

Net  rev.  from  railway  operations      213,975  302,250  693,701 

Railway  tax  accruals 22,672  22,281  158,368 

Uncollectible  railway  revenues 

Railway  operating  income 191,303  279,969  535,333 

Othorincome 2.874  3,492  22,207 

Gross  income 194,177  283,461  557,540 

Fixed  charges 218,208  206,876  1,557,771 

Netincome —24.031  76,585—1,000,231 

Pennsylvania  Company  * 

Average  number  miles  operated 1,754  1,757  1,754 

Railway  operating  revenues 7,188,124  6,860,076  43,682,559 

Railway  operating  expenses 5,057,606  4,216,226  35,083,691 

Net  rev.  from  railway  operations  2,130,518  2,643,850  8,598,868 

Railway  tax  accruals 365,191  292,745  2,544,023 

Uncollectible  railway  revenues 295  684  672 

Railway  operating  income 1,765,032  2.350,421  6,054,173 

Othorincome. 1.007,548  1,231,130     7,237,017 

Gross  income ^ 2.772,580  3,581,551  13,291,190 

Fixed  charges 1,871,501  1,920,771  10,597,591 

Net  income 901,079  1,660.780     2.693. .599 


Ju/(/31 

1916. 
S 

87 
619,8.59 
■527,6.02 

92,207 

15,760 
37 

76,410 
—8,490 

67,920 
139^59 

—71,839 


164 

2, 046,. 596 

1,059,037 

987,5.59 

41,718 

38 

945,80.3 
65,181 


1.010.984 
129.167 

881,817 


397 
8,387,976 
5,684.293 

2,703,683 

503,161 

1,411 

2,199,111 
346.224 

2, .545, 335 
2,668,622 

—123,287 


82 

469,824 

433,720 

36,104 

5,168 


30,936 
974 

31,910 
97.066 

—65.156 


112 
3,037,975 
1,993,136 

1,044,839 
68,405 

278 

976,156 
42,511 

1,018,667 
254,211 

764,456 


716 
14,368,947 
10,467,364 

3,901,583 

442,571 

1.216 

3,457,796 

810,336 
4,268,132 

2,055,897 
2,212,235 


497,258 

221.079 

276,179 

24,809 

251,370 
40,061 

291.431 
8.323 

283.108 


359 

4.324,902 

3,283,375 

1,041,527 

266,702 

489 

774,336 

68,946 

843,282 

412.924 

430,358 


668 
7,658,883 
6,065,397 

1,593,486 

155,960 

52 

1,437,474 

25,495 

1.462,969 

1.471,832 

-8,863 


1,757 
42,474,285 
28,625,011 

13,849,274 

2,004,149 

1,159 

11,843,966 
7,237,996 

19.081,962 

11,997,942 

7.084,020 


Month  of  July Jan.  1  to  July 'i\ 

1917.  1916.  1917.  1916. 

Grand  Rapids  &  Indiana  .5  $  $  $ 

A  v<Tage  number  miles  operated 575  57.5  .575  575 

i{ailway  operating  revonuas 570,335         .500,-534     3,648,350     3,268,141 

Hallway  operating  expenses 443.533  371,648     3,061,675     2,556,990 

Not  rev.  from  railway  ojjerations      1.32,802         128,886         .586^075         711,151 

Hallway  tax  accruals 21,200  24,081         166,0.57         168,111 

Uncollectible  railway  revenues 229  8  520 247 

Railway  operating  income 111,373         104,797        420,098         542,793 

Othorincome 4,259  3,798  4J.334  40.687 

Gross  income 115.632         108. .595         464.432         583,480 

Fixed  charges 80,935 68,752  469.996  494,112 

Netincome .34,097  39,843        — 5,564  89,368 

Pitts  Cin  Chicago  &  St  Louis 

Average  number  miles  operated-..           2,399  2,399             2,398  2,399 

Railway  operating  revenues 6,445,727  5,-304,519  42,100,490  35,8X.';,963 

Railway  operating  expenses 4,457.168  3,722,844  31,881,473  26,5S8,179 

Net  rev.  from  railway  operations  1,988,-5-59     1^581.675  10.219,017     9,297,784 

Hallway  tax  accruals 229,0.34         213,528     1,627,839     1,492,753 

Uncollectible  railway  revenues 10  474  828  1,846 

Railway  operating  income 1,759,515     1,367,673     8, .590,3.50     7,803,185 

Othorincome 58,886  59,54^  418,337  ^442.416 

Gross  income 1,818,401     1.427.214     9,008.687     8,245.601 

Fixed  charges... _. 811.805  724^.577     5^729.799     5.135.309 

Netincome 1.0067596         7'b2.637     3.278.888     3.110.292 

Pennsylvania  System — East  &  West  of  Pittsburgh 

Lines  East:  Month  of  July Jan.  1  to  Julu  ^\ 

Total  operating  revenue 30,137,655  26,010,727  18-5.557,413  166768,2.59 

Total  operating  expenses 22.351.021   18,620.617  149654,278  12.5613,022 

Railway  operating  income 7,786,634  7,390,110  35,903,134  41,155,237 

Lines  West: 

Total  operating  revenue 14,386,764  12,816,186  90,640,089  82,663,703 

Total  operating  expenses 10,727,002  8,972,647  75,493,008  62,319,943 

Railway  operating  income 3,659,762     3,843,539  15,147,081  20,343,760 

Total  East  and  West: 

Total  operating  revenue 44,524,419  38,826,914  276197, .502  249431,963 

Total  operating  expenses 33,078,023  27,593,264  225147,286  187932_^965 

Railway  operating  income. 11,446,396  11,233.650  51.050.216  61.498,998 

Reading  Company 

Railway  Company  ■ Monlhof  July Jan.  1  toJulySl 

Receipts 5,766,816  4,774,210  38,546,748  34,690,967 

Expenses 4,387,421  3,025,752  28,584,046  21,654,321 

Profit  in  operating 1,379,395  1,748,4-58     9,962,702  13,036,646 

Rent,  interest,  taxes,  &c.  (est.)...  872.500  799,500     5,867,-500     5,677,460 

Surplus 506.895  948.958     4.095.202     7.359.186 

Coal  A,  Iron  Company 

Receipts 4.046.500  2.679.411  27.053,491  22,246,215 

Expenses .  3,439,399  2.664,423  23,588,237  21,131.031 

Profit  in  operating 607,101  14,988     3,465,2-54     1,115,184 

Interest  and  taxes  (estimated) 25.000  9,000         125.000          60.175 

Surplus 582,101  5,988     3,340,254     1,055,009 

Reading  Company 

Receipts 587,672  .580,121     7,567,214     7.364,272 

Expenses 7.154  7,009           77.688           57,907 

Profit 580,518  573,112     7,489,526     7,306.365 

Interest  and  taxes  (estimated) 493.000  456.809     3.451.000     3.168.481 

Surplus 87.518  116.303     4.038.526     4.137.884 

Rio  Grande  Southern Month  of  July Jan.  i  to  juiysi — 

Operating  revenue 53,227  42,945         340,432        302,590 

Operating  expenses 36,243  28,622         209,681         212,459 

Net  operating  revenue 16,984  14,.323         130,751  90,131 

Lesstaxes 3,400  3,205  23,800  23,207 

Operating  income 13,584  11,118         106,951  66,924 

Othorincome 547 563  1,903  2.280 

Total  net  income.. 14.131  11.681         108.854  69.204 

Interest.  &c.. 16.987  16.136         118.100         116.092 

Surplus —2,856        — 4,455        —9,246      — 46,888 

St.  Louis-San  Fran         . MomhofJuiy Jan.itoJuiySi — 

Total  operating  revenue 5,036,628  4,431,614  5,036.628  4,431,614 

Total  operating  expenses 3,190,190  3,304,001  3,190,190  3,304,001 

Net  operating  revenue 1,846,438  1,127,613  1,846,438  1,127,613 

Taxes  and  uncollectible  revenue. ..       210,178  181,073  210,178  181,073 

Operating  income 1,636.260  946,540  1,636,260  946,540 

Miscellaneous  income .    —36,854  8,278  ■ — 36,854  8,278 

Total  income. .   1,599,406  956.818  1,599.406  956,818 

St  Louis  Southwestern MonthofJuly Jan.\toJuluZ\ 

Operating  revenues 1,361,704  1.093.598  9.334,254  7.037.268 

Operating  expenses 953.180  740.260  6,357,465  5,174,471 

Net  revenue 408.524  353.338  2.976,789  1.862.797 

Tax  accruals  and  uncollectible  rail- 
way revenues 77.446  49.196  408.960  359.449 

Railway  operating  income 331.078  304,142  2,567,829  1,503,-348 

Non-operating  income 138,439  132,808  1,126,108  910,513 

Gross  income 469,517  436,950  3,693,937  2.413.861 

Interest,  rentals,  &c 273.452  268,083  1,902,924  1,868,088 

Net  income 196,065  168,867  1,791,013  545,773 

Income    appropriated    for    invest- 
ment in  physical  property 41,882          227,957          

Balance 154.183  168.867  1.563.056  545.773 

Southern  Pacific  Month  of  Julu Jan.  l  to  July  ^\ 

Average  miles  of  road  operated...         11,157  10,956           11,116           10;964 

Railway  operating  revenues 16,086,406  14,255,788  107156,444  86,852,704 

Railway  operating  expenses 9,491,459  8,603,827  67,165,465  57,184.866 

Net  revenue  from  railway  oper..  6.594.947  5.651,961  39,990,979  29,667,838 

RaUway  tax  accruals 775,963  600,517     5,266,369     4,150,519 

UncoUectible  raUway  revenues 3,303  3.228          34.388          25.969 

RaUway  operating  income. 5.815,681  5,048,216  34,690,222  25,491,350 

Toledo  Peoria  &  West  Month  of  July ■  Jan.ltoJulyZl-—- 

RaUroad  and  outside  revenue 98,788  96,568  726,164  6/3,328 

Operating  expenses 96,036  87,712  668, 10<  595,986 

Net  earnings 2,752  8.856  68,057  77,342 

Othorincome: 14,215  12.524  137,179  88,607 

Total  net  income 16.967  21.380  195,226  165.949 

Fixed  charges,  &c 7,528  26.883  172.120  187.544 

Surplus 9.439  —5.503  23,106  —21,595 

Union  Pacific  System      MonthofJuly Jan.  l  to  July  ^l—-- 

Total  revenue 10,722,797  9,137,486  69,452,986  59,834,462 

Total  expenses 6,310,947  5,261,383  42.407.700  34.661.086 

Revenue  over  expenses... 4.411.850  3,876,103  27,045,286  25.173.376 

Taxes... 695.610  421.800     4,479.598     3,044.207 

Net  operating  income 3.716.240  3.454.303  22,565,688  22,129,169 

Average  miles  of  road  operated. - .           7,981  7,923             /,982             t  ,96^ 

Virginian   Railway  MonthofJuly Jan.ltoJulySl—- 

Average  mileage  operated 512  510     „  „,„  §12      ^  „_.  ^^5 

Gross  income .!....... 951.915        688.244     6.316.627     4,906.958 

Expenses  and  taxes... 481.557         381.658     3,462,863     2,551,110 

Corporate  income.. 470,358        306,586     2,853,764     2,355,848 
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CLEARING  HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  35,743,830,787,  against  §5,896,492,919  last  week  and  $5,778,463,481 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  29. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans. - 


Eleven  citiea,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1917. 


$2,780,172,695 

396,115,954 

266,663,247 

185,200.315 

134,427,935 

112,657,.3C0 

82,540,071 

69,438,721 

40,908,241 

34,926.872 

40,520,631 


.$4,143,572,042 
700,279,984 


$4,843,852,026 
899,978,761 


$5,743,830,787 


1916. 


$3,079,134,155 

411,828,706 

220,693,888 

155,250,7.56 

91,779,803 

92,592,664 

61,096,.363 

59,185.875 

38,903,032 

30.311,130 

25,753,000 


$4,266,529,372 
556,942,318 


$4,823,471,690 
954,991,791 


$5,778,463,481 


Per 
Cent. 


—9.7 
—3.8 
-f-20.8 
+  19.9 
-t-46.5 
+21.7 
+  35.1 
+  17.3 
+  5.2 
+  15.2 
+  57.3 


—2.9 
-25.7 


+  0.4 

—5.8 


—0.6 


The  full  details  tor  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  ab,ive  the  last  day  of  the  week  has  to  be  in 
all  ca-ses  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  22  follow: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

I  Wilkes-Barre  ... 
Wheeling.  W,Va, 

Trenton 

York 

•  Erie 

Gre(msburg 

Binghamton 

Chester 

Altoona 

Lancaster 

Montclair 


Total  Middle. 

Boston 

Providence 

Hartford 

New  naven 

Portland 

Springfield 

Worcester 

Fall  River 

New   Bedford-. 

Lowell 

Holyoke 

Bangor. __ 


Total  New  Eng 


Week  ending  September  22, 


1917, 


1916, 


3.337,139 

346,809 

82,415 

45,743 

18,896 

4,819 

10,568 

6,8.30 

3,167 

4,600 

2,446 

3,484 

2,0;)6 

4,071 

4,260 

1,123 

1,9.57 

1,113 

894 

1,136 

650 

2,327 

529 


,352  3 

,970 

,2.39 

,704 

.471 ; 

,.582' 
,.336 
,.568  i 
.858 
.000 
,569 
,765 
.0411 
,038 
,411 
,218 
,625: 
,269 
.100 
,085 
,000 
,226' 
,766 


S 

337,798,044 

267,9.30,973 

69,609,871 

36,427,682 

16,082,.33S 

5,632,762 

8,436,1.35 

6,197,907 

3,145..551 

3,487,766 

2,066,306 

3,184,.5.52 

1.806.885 

2,040.733 

3.924.270 

1,062,038 

1,403,121 

886,761 

926,900 

1,173,458 

711,683 

1,772,551 

409.047 


S.887 .086.247  3.775.U7,3:i4 


242,365,934 
9,251,200 
7,705,676 
4,813,640 
3,000,000 
3,806,014 
3,747,035 
1,333.1.57 
1.477,496 
1,067,.583 
700,000 
727,.521 


279,995,2.56 


184,113,083 

8,788,600 

9,269,2.50 

4,833,493 

2,408,428 

3,808,895 

4,336,726 

1,607,408 

1,3.54.308 

936,826 

884.711 

703,473 


223,045,261 


Inc.  or 
Dec, 


% 

—00.2  2 

+  29.4 

+  18.4 

+  25.6 

+  17.5 

—  14.4 

+  25.3 

+  10.2 

+  0.7 

+  32.2 

+  18.4 

+  9.4 

+  16.0 

+  .33.9 

+  120.4 

+  6.2 

+  39.5 

+  25.6 

—3.5 

—3.2 

—8.7 

+  31.3 

+  29.5 


+  3.0 


+  31 

+  5, 
—16 

— 0 
+  24. 

— 0 
—13 
—17. 

+  9. 
+  14, 
—20, 

+  3 


+  25.5 


1915, 


$ 

251,892 

176,083 

56,705 

30,087 

10,888 

4,885 

7.101 

4.018 

2.901 

3.106 

1 ,595 

2,136 

1,599 

1,761 

1,689 

8.53 

1 ,004 

532 

691 

955 

522 

1.421 

320 


,477 
.987 
,010 
.515 
.856 
,522 
,265 
.584 
,162 
,295 
,990 
,927 
,.506 
.675 
.891 
.606 
,515 
,907 
,800 
,803 
644 
973 
787 


2.562.818.697 

130,833,153 

6,.590..500 

0,600,579 

3.418,903 

1,905,065 

2,891,1.33 

2,416,835 

1,150.546 

933,608 

779,851 

647,641 

367.382 


158..535,196 


1914, 


.028,7.50,772 

124,965,414 

51,914.687 

33,462,009 

10,159,727 

6,108.842 

6,482,425 

3,468.042 

2,640,335 

2.728,7.52 

1.721,385 

1,828.172 

1,410,065 

1,787.170 

1,435,517 

824,123 

1.015,099 

795,8.50 

.549.200 

660.965 

560, .545 

1,618,467 

344,021 


1.285.231  .590 

102,039,731 

6,942,000 

4,343,691 

2,949,184 

1.7,53,517 

2,2.'>0,4S0 

2,235,560 

986.906 

793.696 

651.0.59 

6.52,620 

358, .W2 


126,563,308 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansville 

Springfield.   III. 

Youngstown 

Fort  Wayne 

Akron 

Rockford 

Lexington 

Quincy 

Bloomiugton 

Canton 

Springfield.   Ohio 

South  Bend 

Decatur 

Mansfield 

Danville 

J.ackson 

Jacksonville.  Ill 

Lima 

Ann  Arbor 

Adrian 

Lansing 

Owensboro 


Week  ending  September  22, 


1917, 


Tot,  Mid, West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific. 

Kan.sas  City 

Minneapolis 

Omaha 

St,  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids.. 

Fargo 

Colorado  Springs 

Pueblo  - 

Fremont 

H.astings 

,\berdoen 

Helena 

W.aterloo 

Billings 


Total  oth,West 


St,   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

S:'.vannah 

Fort  Worth 

Atl.anta 

Memphis 

.V.-ishville 

Norfolk 

isirraingham 

Augusta 

Knoxville 

Jack,<ionville 

Cliatlanooga 

Mobile 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 


k^Vo/e, — For  Canadian  Clearings  see  "Commercial  and  Miscellaneous  News,' 


Total  Southern 

Total  all 

Outside  N,Y_ 


490,220.227 

42.253,103 

73.141.093 

55.290.479 

26,934.731 

13,811,000 

10.040.900 

10.663,441 

4.600,000 

4,223,484 

2,951,765 

2.800.000 

1,768.771 

2.762.346 

1,297.497 

6.743,000 

1,773,663 

857,388 

1,152,366 

1,113,562 

3.500.000 

1,198.959 

1,055,785 

757,810 

1.082,310 

505,000 

1,050,000 

422,574 

606,000 

275,000 

106,8.56 

1,122,131 

580,766 


1916, 


766,662,007 

99,433,505 

26,645,000 

26,763,814 

16,992,484 

7,250,000 

13,966,978 

3,4.30,289 

5.589,461 

4.104,987 

2.126,486 

2.449,767 

1,919.,502 

1,009.107 

850,025 

800,000 

550,000 

697.667 


214.579.072 

159,991,537 

41,035.181 

39,442,035 

16.221.451 

20.242,284 

15.113,676 

7,205,483 

7.202.717 

11,849.178 

3,166,726 

2,762,000 

2,913,733 

2.364,370 

2.486,631 

8,319.883 

970.934 

621.601 

.558.748 

601,777 

1.534.499 

1,886,135 

2,100.000 

1.171,088 


349.769,267 

139,288,872 

37,287,792 

18,626,687 

15.600,000 

6.500.000 

30,919,994 

12,881,0.53 

lS,802,771 

34,285,492 

8,371,557 

10.020,119 

5,341,299 

3,033,451 

4,071,727 

2,312,977 

3,308,196 

4,706,874 

1,479,875 

3,924,178 

2,341  „562 

7,858,115 

2,000,000 

2,000,000 

292,380 

6.54,000 

7,087,645 

1,7.59,.387 

18,645.067 


398,401,070 


418,957,.526 

35,140.200 

54,827,401 

50,515,599 

21,580,1.52 

10,877,062 

9.864,500 

9,762,004 

4,050,000 

4.433.958 

3,281,439 

2,183,031 

1.562,172 

3.642,670 

1,502,130 

3.826,000 

1,200,028 

.538,541 

703,311 

819,735 

2,497,974 

999,692 

900,911 

662,918 

744,074 

516,.579 

1,015,760 

254,887 

600,000 

237,431 

58,444 

1.057.291 

.348.8.38 


619.012.566 

73.535..368 

25,040,512 

17.583.709 

14.031,982 

5,108,362 

11,095,183 

2,446,732 

4,750,730 

3,005,920 

1.930,986 

1.626,961 

1,466,336 

1,145.069 

769.754 

.592,808 

411,053 

539,516 


165.086.061 

109,406.782 

27,561.279 

28,493.690 

13,625,365 

15,469,107 

10.113,767 

5,875,013 

4.727,715 

5.382.037 

7,268,469 

2,846.679 

1,940,025 

1,683,035 

1.795,996 

1,. 588, 123 

1,139.143 

541, .599 

622,544 

523,765 

842.394 

1,622,823 

1,713,691 

7.52, .576 


Inc.  or 
Dec. 


% 
+  17.0 
+  20.2 
+  33.4 

+  9.4 
+  24.8 
+  27.0 

+  1.8 

+  9.2 
+  13.6 

—2.5 
—10.1 
+  28.3 
+  13.2 
—24.2 
—13.6 
+  76.2 
+  47.7 
+  58.9 
+  63.8 
+  35.9 
+  40.1 

+  2.0 
+  17.2 
+  14.3 
+  45.4 

—2.2 

+  3.4 
+  65.9 

+  1.0 
+  15.8 
+  80.3 

+  6.1 
+  66.5 


1915, 


1914, 


+  18.1 

+  37.9 
+  6.4 
+  52.2 
+  21.1 
+  41.9 
+  25.9 
+  40.2 
+  17.7 
+  36.6 
+  9.8 
+  50.6 
+  30.9 
—11.9 
+  10.5 
+  34.9 
+  33.8 
+  29.3 


245.535,617 

112,832,505 

24,443,451 

16,885,278 

14,453,674 

5,411.600 

19.034.107 

10.672,105 

10,775,801 

22.973.026 

9.8.55.873 

7.741.6.84 

4,046,945 

2,768,502 

3, .893, 387 

2.011,361 

2.400,000 

2, 398. .594 

1,082,694 

3,668,819 

2,211,125 

5.. 500, 168 

7.205.826 

2,300.000 

207,975 

518,4.54 

3.489,2.52 

1,622,328 

16,475.724 


+  30.0 

+  46.2 
+  48.9 
+  38.4 
+  19.1 
+  .30.9 
+  49.4 
+  39.7 
+  52.8 
+  45.6 
+  53.4 
+  32.2 
+  50.2 
+  40.5 
+  38.5 
+  45.9 
—14.0 
+  14.8 
—10.3 
+  14.9 
+  82.2 
+  10.3 
+  22.5 
+  .55.7 


+  42.; 

+  23.3 
+  52.6 
+  10.3 

+  7.9 
+  20.1 
+  62.4 
+  20.8 
+  28.1 
+  49.7 
—15.1 
+  29.4 
+  .32.0 

+  9.6 

+4.6 
+  15.0 
+  37.8 
+  96.2 
+  .36.7 

+  7.0 

+  5.9 
+  42.9 
—72.2 
—13.0 

+  9.3 

+  26.2 

+  103.2 

+  8.4 
+  13.2 


302,500,594 

24,735,050 

28,143,988 

28,300,596 

13,456,106 

7,621,609 

6.258,800 

6.669,803 

3,650,000 

3,072,807 

1.991.868 

1.702.966 

1,036,278 

1,492,266 

1,134,389 

2,231,000 

951,127 

552,342 

689,611 

688,493 

1.620,774 

648,014 

681 ,520 

509,527 

570,100 

432,417 

559,279 

232,882 

471,601 

184,520 

51,016 

613,572 

250.285 


444.005.200 

52,561,165 

18,.557,380 

12,026.951 

10.358,872 

3,767,435 

6,966,618 

2,045.718 

3,216,002 

2,0.32,4.34 

1,753,855 

1.107.172 

900.057 

789,627 

681.707 

387.589 

325.000 

470.898 


117.948,480 

75,082,654 

26,478,393 

20,122,910 

10,065,221 

8,551,163 

7,042,288 

5,128,085 

3,118,935 

3,574,102 

8,588.464 

2.046.663 

1.501.463 

1,219.898 

1.721.551 

1,473,649 

648.330 

369.6.32 

339,532 

177,867 

797,909 

997,868 

1,676,214 

.587, 12:? 


264.214,845 

21.395,700 

20,016,117 

23,392,421 

14,404,166 

8,001,053 

6,040,400 

5,071.051 

2,475,739 

2,781,563 

1,789,838 

995,702 

890,441 

1.248,859 

1,126,260 

1.635,000 

.835,506 

506.705 

768,622 

552,018 

1,294,454 

722,397 

.598,431 

.368,531 

530,116 

400,791 

422,406 

291.088 

400.016 

158,139 

45,725 

481,886 

273.229 


384.129.215 

46.322,946 

19,847,378 

12,450,931 

11,161,793 

3,6.34,233 

5,287,098 

2.038,901 

3.173,894 

1.956,631 

1.775.812 

1,126.057 

967.268 

851.010 

656,248 

400,500 

292,402 

472,117 


181.312.973 

77,240,829 

19,053,050 

13,727,928 

9.800,000 

5,337,790 

9,430,235 

6,869.804 

8,042,8.52 

14.2.32.102 

4.537.382 

6,870.000 

3,825,966 

2,405,583 

2,457,150 

1,743.961 

2,2.55.883 

2,125..503 

959,978 

1,640.087 

2,315.204 

2,316,300 

3. 870. .539 

1.. 578,400 

242,272 

.347.077 

1,403.055 

820,292 


112.415.219 

65.726.166 

30,744,243 

18,432,199 

11.705,964 

8.500.395 

5.845.541 

4,557.317 

2.947,730 

3,450,759 

8,751,947 

1,874.608 

1.498.665 

1,441.797 

1,563, .588 

1,378.594 

.573.845 

.545,121 

329,553 

214.927 

693,853 

1,3:58,768 

1.188.364 

427,736 


173.788.680 

62,894,497 
13,0.50,073 
10.017,340 
7,743,465 
3,673,929 
7,400,800 
3.399.494 
6.421.0.50 
9,944.958 
3,990,871 
5,728.7.39 
3. .336, 648 
2,447,160 
1,280,437 
1,921,9.34 
2,309,020 
1,713,141 

9.50,000 
1,787,693 
1,189,874 
2,1.57,100 
3,041,782 
1.. 540, 388 

165.124 

245,825 
1.256,017 

766,390 


316,030.258'    +26, F     205.455,342|     160.382.845 

2,242.480^857 


5,896,492,919  5,374.977.709'      +9.7  3,670.074.888 


2.559,3.53.567  2.037.179.665'    +25.6  1.418.182,411 


1.213,7.30,085 
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OUR  ELECTRIC  RAILWAY  SECTION. 
We  send  to  our  subscribers  with  to-day's  issue  of 
the  "Chronicle"  a  new  number  of  our  "Electric  Rail- 
way Section"  revised  and  brought  down  to  date. 


THE  FINANCIAL  SITUATION. 
In  war  times  many  departures  from  established 
principles  are  winked  at  or  openly  tolerated,  but 
surely  the  action  of  the  Government  at  Washington 
in  sanctioning  the  unionizing  of  Federal  employees 
should  not  go  without  a  word  of  protest.  There  is 
all  the  more  ground  for  voicing  objection  in  that  the 
move  finds  no  warrant  or  justification  in  existing 
war  conditions  or  war  needs.  Whatever  the  im- 
mediate consequences  of  the  step — and  for  the  pres- 
ent we  may  assume,  Federal  employees  will  be  guilty 
of  no  overt  act  likely  to  arouse  public  resentment, 
since  that  would  lead  to  quick  condemnation  of  the 
scheme — in  the  end  the  effect  can  only  be  to  place 
the  whole  of  the  civil  service  of  the  Government  at 
the  mercy  of  the  labor  unions,  more  particularly  the 
American  Federation  of  Labor,  and  its  chief  execu- 
tive, for  these  Federal  employees  are  to  be  organized 
as  a  branch  of  the  American  Federation  of  Labor. 
What  is  involved  in  the  movement  may  be  judged 
from  the  fact  that  it  is  estimated  there  are  altogether 
600,000  civil  employees  in  the  service  of  the  Gov- 
ernment. 

In  our  news  columns  last  week  we  recited  the  pre- 
liminary steps  in  the  movement.  These  steps  which 
look  towards  the  organization  of  a  National  union  of 
all  Federal  employees  were  taken  at  a  convention  of 
delegates,  representing  Federal  offices  throughout 
the  country,  held  in  Washington  Sept.  17  and  18. 
The  convention,  which  was  under  the  auspices  of 
Samuel  Gompers,  was  said  to  have  the  sanction  of 
President  Wilson,  and  obviously  those  active  in  this 
scheme  would  not  have  dared  to  inaugurate  it  if  the 
Government  had  in  any  way  discountenanced  it. 
The  proposed  National  union  of  these  Government 
employees  is  to  be  known  as  the  Federal  Employees 
Union,  and  to  be  affiliated  with  the  Federation  of 
Labor.  There  are  now,  it  was  said,  sixty  local 
divisions  of  Government  workers  in  the  United 
States  and  the  new  movement  aims  to  organize  and 
affiliate  with  union  labor  all  of  the  600,000  civil 
employees  of  the  Government. 

Washington  dispatches  stated,  what  of  course  was 
well  known,  that  the  movement  marked  a  decided 
change  in  Government  policy.  Hitherto,  it  was 
pointed  out,  the  unionizing  of  Government  employees 
has  been  discouraged  by  the  Government  on  the 
ground  that  a  man  cannot  serve  both  the  Government 
and  the  Federation  of  Labor  when  their  objects  con- 
flict, and  that  the  Government  could  not  tolerate  the 
inclusion  of  its  employees  in  an  organization  whose 
chief  weapon  is  the  strike.  The  same  dispatches 
stated  that  the  change  of  policy  was  due  to  the 
influence  of  Samuel  Gompers  with  President  Wilson. 
"Organized  labor  has  grown  in  power  under  the 
Wilson  Administration,  and  particularly  since  the 
beginning  of  the  war.  Mr.  Gompers  has  rendered 
signal  service  in  marshalling  organized  labor  in 
support  of  the  Government." 

Imagine  these  600,000  Federal  employees,  repre- 
senting all  branches  of  the  Federal  service,  unionized 
and  schooled  in  the  use  of  union  methods.  Imagine 
them  suddenly  deciding  to  present  a  demand  for 
increased  pay  or  shorter  hours,  or  insisting  upon  some 


other  concession,  and  threatening  to  quit  work  if 
their  demands  are  not  acceded  to;  would  we  not  then 
have  a  condition  like  that  which  confronted  the 
Administration  in  the  summer  of  last  year,  when  four 
railroad  brotherhoods  threatened  to  tie-up  the  entire 
railroad  system  of  the  country,  from  the  Pacific 
Coast  to  the  Atlantic,  and  from  the  Canadian  border 
to  the  Mexican  frontier.  The  situation  of  the 
Government  would,  in  such  a  contingency,  be  no  less 
serious  than  it  was  last  year,  for  obviously  the 
Government  would  be  utterly  helpless  in  face  of  such 
a  united  demand  presented  simultaneously  by  every 
worker  in  the  employ  of  the  Government.  The 
Government  would  then  have  to  run  post-haste  to 
Congress  to  get  the  necessary  authority  to  placate 
these  recalcitrant  employees. 

What   course  the   Government   would   pursue  in 
such  a  contingency  is  not  open  to  question  in  view 
of  its  action  in  face  of  the  threat  of  the  railroad 
brotherhoods;  in  other  words,  there  would  be  abject 
surrender   on    the    part    of   the    Government.     But 
should   the   Government   be   allowed   to   put   itself 
in  a  position  where  it  would  be  completely  in  the 
power  of  the  labor  unions?     And  what  can  the  ob- 
ject be  in  deliberately  creating  a  situation  where 
it  would  be  at  the  mercy  of  these  employees?     It 
cannot  be  claimed  that  the  successful  prosecution 
of  the  war  requires   that  these  Federal  employees 
should  owe  allegiance  to  labor  unions  rather  than 
to    the    Government,    for    union    labor    everywhere 
considers  obedience  to  the  union  the  first  and  pri- 
mary  consideration,  and   holds  the  interest   of  the 
Government   as   a   secondary  and  minor  considera- 
tion, where  a  choice  between  the  two  is  required. 
The   action    of   the   Administration    in   the    matter 
seems  to  have  been  entirely  voluntary.     There  was 
apparently  no  call  or  necessity  for  according  to  these 
Federal  employees   (who     being    in    the    service   of 
the    Government    certainty    stand    on    a    different 
footing  from  persons  in  private  emplojO  the  privi- 
lege of  affiliating  with  labor  unions,  thereby  making 
them  subject  to  union  rules  and  placing  them  under 
the  domination  of  such  organizations  as  the  American 
Federation  of  Labor.     The  possibilities  are  not  pleas- 
ing to  contemplate.     The  postal  employees  will  be 
the  first  to  organize  as  a  branch  of  the  Federation. 
Suppose   in   the   exercise   of  their  new   power  they 
determine  upon  some  arbitrary  course  of  action  inimi- 
cal to  the  public  interest.     What,  then,  would  the 
Government  do  ?     What  could  it  do  ?     It  could  only 
appeal  to  the  leaders  of  the  Federal  union  and  the 
President  of  the  American  Federation  not  to  cripple 
or  interrupt  the   public   service.     And  these  labor 
leaders  would  heed  the  appeal  or  not,  just  as  they 
chose,  in  such  circumstances.     Obviously,  the  Gov- 
ernment and  its  Chief  Executive  will  no  longer  be 
the  supreme  masters.     That  function  will  pass  to 
the  American  Federation  of  Labor  and  its  President, 
Mr.  Gompers. 

There  is  a  reference  in  the  dispatch  above  quoted 
to  the  service  rendered  by  Mr.  Gompers  to  the 
Government  in  the  present  war  period.  It  has  been 
lip-service.  President  Wilson  last  spring  appointed 
Mr.  Gompers  a  member  of  the  Advisory  Committee 
of  the  Council  of  National  Defense,  and  Mr.  Gompers 
has  also  been  active  in  attending  numerous  labor 
meetings  and  conventions  at  which  unqualified  sup- 
port on  the  part  of  labor  was  pledged  to  the  Govern- 
ment. Man  J'-  are  the  resolutions  which  have  been 
passedinwhichlabor  has  agreed  to  refrain  from  action 
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that  might  interrupt  the  country's  full  productive 
capacity  in  the  various  branches  of  manufacturing 
activity.  To  these  Mr.  Gompers,  rolling  his  eyes 
heavenward,  has  always  said  "Amen."  Yet  strikes 
are  daily  multiplying — strikes  for  increased  pay  or 
for  shorter  hours,  or  for  the  unionizing  of  open 
shops — and  labor  has  been  totally  indifferent  as  to 
the  consequences  as  far  as  supplying  Government 
needs  are  concerned.  One  day  it  is  a  strike  at  the 
shipbuilding  plants  that  disarranges  all  Government 
plans;  another  day  it  is  a  strike  of  the  longshoremen; 
then  it  is  a  strike  of  the  switchmen;  then  it  is  a  strike 
at  the  navy  yard,  and  so  the  thing  keeps  on  intermin- 
ably. The  suspicion  and  distrust  occasioned  by  all 
this  was  well  stated  in  the  extract  which  we  printed 
in  our  issue  of  Sept.  8  from  "American  Industry 
in  War  Time,"  as  follows: 

Any  one  who  reveiws  the  labor  situation  in  this  country 
since  the  beginning  of  the  war,  analyzing  the  activities  of 
the  various  labor  leaders  and  the  unions,  is  bound  to  ask 
himself  seriously  whether  the  people  and  the  Administration 
are  not  being  consummately  fooled  by  labor. 

The  promise  of  the  American  Federation  of  Labor,  through 
its  President,  made  last  April,  that  there  would  be  no  strikes 
and  that  labor  would  stand  behind  the  Government,  is  now 
a  well-worn  story.  It  is  also  a  discredited  one,  because  since 
the  beginning  of  the  war  there  have  been  more  strikes  of 
serious  importance  than  in  any  similar  period  in  the  history 
of  the  country. 

Contrast  the  promise  of  last  April  with  the  performance  of 
the  past  three  months,  and  then  try  and  arrive  at  a  conclusion 
which  will  reconcile  these  two  facts .  By  doing  this  one  must 
make  the  inevitable  deduction  that  labor  has  adroitly  carried 
out  a  well  thought  out  program. 

The  people  of  the  United  States  and  the  newspapers  have 
not  hesitated  time  and  again  to  express  appreciation  of  the 
patriotism  of  labor  as  exhibited  in  its  promise  of  co-operation 
with  the  Government,  its  assertion  that  there  should  be  no 
strikes,  its  pronounced  belief  that  no  changes  in  the  standards 
of  labor  shoiold  be  made  during  the  war,  and  in  its  firm  an- 
tagonism to  the  participation  of  labor  in  pacifists'  propaganda 
which  might  embarrass  the  Government. 

It  is  easy  to  put  the  situation  in  plain  words,  and  only 
plain  words  will  describe  it .  Union  after  union  has  demanded 
higher 'wages,  shorter  working  hours,  greater  punitive  pay 
for  overtime,  or  the  unionization  of  open  shops  where  a  small 
percentage  of  union  men  worked  in  co-operation  with  non- 
union men.  Wages  and  hoirrs  have  been  adjusted  to  suit 
in  many  cases,  but  such  concessions  did  not  seem  to  satisfy 
until  the  facts  have  compelled  a  reaUzation  of  the  real  plan 
of  labor. 

This  real  plan  is  to  increase  the  membership  of  the  Ameri- 
can Federation  of  Labor  by  compelling  by  Governmental 
co-operation  the  unionization  of  non-union  shops,  under  the 
threat  of  strikes  and  the  tieing  up  of  emergency  Government 
work.  There  was  no  bluff  about  the  strike  either,  because 
the  object  to  be  attained  was  sought  at  any  cost,  especially 
when  the  cost  would  be  borne  by  the  people  of  the  United 
States  and  by  the  Government. 

If  any  one  doubts  the  accuracy  of  this  statement,  lot  him 
analyze  the  situation  as  it  has  existed  in  the  past  two  or  three 
months.  Let  him  first  read  the  promise  of  no  strikes  and 
of  no  embarrassment  to  the  Government,  then  take  the 
strikes  in  the  shipyards,  in  the  munitions  plants,  among  the 
longshoremen,  in  the  machine  shops  and  in  every  place  where 
the  necessities  of  the  Government  were  greatest  and  try  and 
reconcile  these  strikes  and  the  demands  that  were  made  upon 
which  the  strike  was  based,  with  any  pohcy  save  the  poUcy 
of  increasing  the  power  of  the  American  Federation  of  Labor 
through  the  necessities  of  the  Government. 

The  people  are  invited  to  look  upon  labor  leaders  posing 
as  patriots  and  as  supporters  of  the  President,  but  they  are 
not  invited  to  look  upon  the  myriad  strikes  which  are  going 
on  and  which  are,  to  some  extent,  crippUng  the  activities 
of  the  Government.  The  patriotic  poses  are  for  the  purpose 
of  attracting  attention  and  diverting  the  people's  minds  from 
the  actual  facts.  There  can  be  no  doubt,  however,  that  a 
well  thought  out  and  digested  plan  is  being  followed. 

In  the  meantime  the  Government  has  lent  itself  no  doubt 
unwittingly  both  to  a  deception  practiced  on  the  people  and 
to  iihe  plans  of  the  labor  unionists.     Where  it  has  compelled 


a  compromise,  the  compromise  has  been  the  full  demand 
of  the  unions.  Where  it  has  appointed  a  commission,  as  in 
the  shipbuilding  situation,  that  commission  is  made  up  in 
good  part  of  pro-labor  members. 

Therefore  the  situation  is  this.  One  phase  of  labor  is  used 
as  a  stalking  horse  designed  to  draw  the  attention  of  the 
country.  Its  business  is  to  prepare  and  disseminate  plati- 
tudes of  patriotism,  to  take  the  position  that  the  Govern- 
ment must  be  supported  at  all  hazards  and  that  labor  is  its 
chief  supporter.  Other  phases  of  labor  are  going  steadily 
about  the  business  of  compelling  not  merely  the  adoption 
and  maintenance  of  union  standards  of  labor,  but  of  compel- 
ling the  unionization  of  non-union  shops,  of  adopting  union 
wages,  union  hours  and  the  union  restrictions  which  limit 
output.  The  public  is  called  to  applaud  the  titular  head  of 
labor  in  the  United  States  while  it  is  blinded  to  the  actual 
program. 

The  whole  program  is  one  of  deceit,  designed  to  further 
the  ends  of  the  American  Federation  of  Labor  and  it  is  time 
that  the  actual  facts  were  made  plain  and  patent  to  the 
people  of  the  United  States.  It  may  be  that  the  necessities 
of  the  country  compel  the  adoption  of  a  plan  of  co-operation 
with  the  agitator  leaders  of  unionism,  but  it  should  be  well 
understood  what  labor  is  seeking,  what  it  is  doing,  how  it  is 
hampering  the  Government,  how  it  is  placing  selfishness  and 
gi'eed  and  its  own  plans  ahead  of  aU  else  to  the  exclusion  of 
patriotism  and  of  decent  treatment  either  of  the  Govern- 
ment or  of  the  people. 

It  is  time  that  the  people  saw  behind  the  patriotic  picture 
presented  by  cei'tain  labor  leaders,  the  agitators  and  dis- 
turbers who  are  utilizing  the  need  of  a  country  at  war  to 
benefit  themselves  and  fortify  themselves  in  a  position  where 
they  will  gather  profits  coming  to  them  through  the  country's 
necessities.  Business  men  have  been  denounced  as  profiteers 
but  the  real  profiteers  in  the  present  situation  are  the  union- 
ists who  are  holding  up  the  Government  to  carry  out  their 
very  definite  plans. 

The  fact  is  generally  overlooked  that  labor  unions 
in  pledging  allegiance  almost  invariably  specify  spe- 
cial conditions  upon  which  the  allegiance  is  dependent. 
Thus  last  March  when  a  conference  was  held  in 
Washington  of  the  Presidents  of  110  national  and 
international  unions  affiliated  with  the  American 
Federation  of  Labor,  and  resolutions  were  adopted 
pledging  the  services  of  organized  labor  to  the  nation 
in  the  event  of  war,  the  declarations  were  note- 
worthy for  nothing  so  much  as  for  the  terms  laid 
down.  The  newspapers  featured  only  the  pledge 
of  services  and  said  nothing  in  the  headlines  as  to 
the  terms  demanded  for  such  services.  As  a  matter 
of  fact  it  was  distinctly  insisted  on  that  service 
should  conform  to  "trade  unions  standards"  and 
that  organized  labor  should  have  representation 
on  all  agencies  determining  and  administering  poli- 
cies of  national  defense  and  controlling  publicity. 
The  same  plan  was  adopted  at  last  week's  meeting 
of  delegates  to  the  convention  of  Federal  employees. 
Mr.  Gompers  was  conspicuously  in  evidence,  and 
in  opening  the  meeting,  after  touching  upon  the 
conditions  which  heretofore  have  prevented  the 
unionizing  of  Government  employees,  went  on  to 
say  with  extreme  unction:  "We  are  not  organized 
to  overturn  the  Republic  of  the  United  States.  It 
is  too  dear  to  us.  We  are  going  to  stand  by  it. 
We  are  going  to  serve  it,  in  any  way  we  can."  Then 
he  went  on  to  add:  "We  are  going  to  see  that  the 
American  standard  of  living  is  maintained,  so  that 
American  ideals  may  not  suffer  and  the  progress 
already  made  is  not  lost.  That  will  be  part  of 
your  work,  as  it  is  the  work  of  all  of  us." 

It  will  be  observed  there  is  a  distinct  threat  con- 
veyed in  these  last  few  sentences.  And  this  illus- 
trates the  danger  involved  in  sanctioning  the  step 
by  which  in  effect  the  Government  is  deprived  of 
control  of  its  large  body  of  employees,  this  function 
passing  to  the  American  Federation  of  Labor  and 
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its  President,  Mr.  Gompers,  who  we  see  makes  no 
concealment  of  his  purpose  to  make  these  employees 
amenable  to  the  same  rules  and  conditions  as  mem- 
bers of  other  labor  unions.  The  worst  of  it  is  that  in 
the  exercise  of  his  powers  Mr.  Gompers  is  responsible 
to  no  one  and  cannot  be  called  to  account.  He  is  free 
to  do  as  he  pleases,  to  blunder,  to  act  with  or  without 
restraint,  and  to  be  wholly  indifferent  to  conse- 
quences. Nominally  professing  support  of  the  Gov- 
ernment he,  or  the  labor  leaders  under  his  control, 
can  wreck  or  destroy  all  the  Government's  plans. 
If  the  Government,  in  placing  these  Federal  em- 
ployees under  his  dominion,  had  yielded  under 
pressure,  the  reason  for  the  step  would  be  obvious, 
but  why  it  should  voluntarily  have  placed  its  head 
in  the  noose  passes  comprehension. 


Satisfaction  with  the  decreasing  effectiveness  of 
enemy  mines  and  submarines  in  destroying  British 
shipping  is  offset  by  a  substantial  increase  reported 
in  the  toll  of  French  ships.  The  French  Admiralty 
for  instance  for  the  week  ending  Sept.  23  reports  the 
destruction  of  7  vessels  over  1600  tons  and  5  under 
that  tonnage.  Three  vessels  were  attacked  unsuc- 
cessfully. The  previous  week's  report  showed  only 
two  large  French  merchantmen  and  two  smaller 
vessels  destroyed.  The  British  report  this  week 
shows  13  merchantmen  of  1600  tons  and  over  and  2 
smaller  vessels.  In  the  aggregate  this  is  the  smallest 
number  of  vessels  sunk  during  any  one  week  since 
Germany  announced  its  campaign  of  submarine 
f rightfulness  last  February.  In  the  preceding  week 
28  British  merchantmen  were  sunk,  8  of  more  and  20 
of  less  than  1600  tons.  The  Italian  report  registers 
one  steamship  of  more  than  1600  tons  and  6  sailing 
vessels  of  less  than  100  tons  each  during  last  week. 
The  steamer  was  sunk  outside  Italian  territorial 
waters.  One  steamship  and  one  sailing  vessel  were 
damaged  but  were  able  to  reach  port. 


On  Saturday  last  the  text  of  the  Austrian  Em- 
peror's reply  to  the  Pope's  peace  proposals  was  made 
public  and  on  Sunday  the  German  response  was  pub- 
lished. Both  documents  appear  in  full  text  on  a 
later  page  of  to-day's  issue  of  the  "Chronicle."  In 
each  case  the  language  is  indefinite  and  diplomatic 
except  as  to  the  desire  for  peace.  The  Austrian 
Emperor  agrees  "to  the  leading  idea  of  your  Holiness 
that  the  future  arrangement  of  the  world  must  be 
based  on  the  elimination  of  armed  forces  and  on  the 
moral  force  of  right  and  on  the  rule  of  international 
justice  and  legality."  Willingness  to  submit  inter- 
national disputes  to  compulsory  arbitration  is  also 
endorsed.  The  concluding  paragraph  declares  in 
favor  of  peace  discussions  as  follows: 

Guided  by  a  spirit  of  moderation  and  conciliation, 
we  see  in  the  proposals  of  your  Holiness  a  suitable 
basis  for  initiating  negotiations  with  a  view  to  pre- 
paring a  peace,  just  to  all  and  lasting,  and  we  earnest- 
ly hope  our  present  enemies  rasby  be  animated  by  the 
same  ideas.  In  this  spirit  we  beg  that  the  Almighty 
may  bless  the  work  of  peace  begun  by  your  Holiness. 

The  German  reply  is  signed  by  the  new  Chancellor 
who  explains  that  "the  Kaiser-King  has  deigned  to 
acquaint  me  with  your  Eminence's  letter  and  to 
entrust  the  reply  to  me."  The  entire  letter  is  de- 
voted chiefly  to  a  recitation  and  laudation  of  the 
Kaiser's  alleged  efforts  for  peace.  Referring  to  the 
Pope's  suggestion  of  the  elimination  of  armaments, 
the  reply  states: 


We  share  his  Holiness's  view  that  definite  rules 
and  a  certain  safeguard  for  a  simultaneous  and  reci- 
procal limitation  of  armaments  on  land,  on  sea,  and 
in  the  air,  as  well  as  for  the  true  freedom  of  the  com- 
munity and  high  seas,  are  the  things  in  treating  which 
- — the  new  spirit  that  in  the  future  should  prevail 
in  international  relations — should  find  first  hopeful 
expression.  The  task  would  then  of  itself  arise  to 
decide  international  differences  of  opinion,  not  by  the 
use  of  armed  forces,  but  by  peaceful  methods,  espe- 
cially by  arbitration,  whose  high  peace-producing 
effect  we,  together  with  his  Holiness,  fully  recognize. 

The  Imperial  Government  will  in  this  respect  sup- 
port every  proposal  compatible  with  the  vital  interest 
of  the  German  Empire  and  people. 

The  note  concludes  as  follows: 

Only  on  this  condition  can  a  lasting  peace  be 
founded  which  would  promote  an  intellectual  rap- 
prochement and  a  return  to  the  economic  prosperity 
of  human  society. 

This  serious  and  sincere  conviction  encourages  our 
confidence  that  our  enemies  also  may  see  a  suitable 
basis  in  the  ideas  submitted  by  his  Holiness  for  ap- 
proaching nearer  to  the  preparation  of  future  peace 
under  conditions  corresponding  to  a  spirit  of  reason- 
ableness and  to  the  situation  in  Europe. 

It  will  be  observed  that  each  of  these  replies  lacks 
specific  substance.  The  German  note,  however,  is 
said  to  have  been  followed  by  a  supplemental  message. 
This  appears  to  have  been  in  the  form  of  an  oral 
communication  by  von  Kuehlmann,  the  German 
Foreign  Minister,  to  the  Papal  Nuncio  at  Munich. 
It  specified  (if  authentic)  conditions  upon  which  the 
Kaiser  would  be  willing  to  conclude  peace  on  the 
basis  of  the  evacuation  of  Belgium.  Germany  spe- 
cifically reserves  the  right  to  develop  her  economic 
enterprises  freely  in  Belgium,  especially  at  Antwerp. 
She  would  be  willing  to  contribute  a  "share"  of  the 
compensation  to  be  paid  Belgium  for  "war  damages"; 
but  Belgium  must  give  guarantees  that  any  such 
"menace  as  that  which  threatened  Germany  in 
1914"  would  be  excluded  in  the  future.  Among 
other  things  Germany  proposes  that  Belgium  must 
undertake  to  maintain  the  administrative  separation 
of  the  Flanders  and  Walloom  districts  introduced  by 
Germany  on  the  ground  that  the  separation  corre- 
sponded with  the  wishes  of  a  majority  of  the  Bel- 
gian people  and  because  Germany  desired  such  sep- 
aration on  account  of  racial  sympathy.  Probably 
the  most  logical  construction  that  can  be  placed  upon 
the  proposal  regarding  Belgium  is  that  it  was  de- 
signed for  home  consumption  in  Germany  and  in- 
tended as  a  test  of  public  sentiment  on  the  question 
of  withdrawing  from  the  little  kingdom  that  has  been 
so  cruelly  despoiled.  It  seems  safe  to  assume  that 
the  remaining  object  of  the  the  Kaiser  of  continuing 
the  war  is  the  desire  of  the  military  authorities  to 
retire  from  the  struggle  with  sufficient  dignitj'"  to 
enable  them  to  continue  in  power  notwithstanding 
the  conceded  failure  of  the  real  objects  for  which 
the  war  was  brought  on. 

Indirect  advices  from  Berlin  indicate  clearly  that 
the  determination  and  the  speed  shown  in  our  own 
country  since  we  became  participants  in  the  world's 
struggle,  are  making  a  most  serious  impression  in 
official  circles.  It  is  merely  another  case  where 
the  Kaiser's  Government  had  been  inaccurately 
informed.  There  never  had  been  any  doubt  in  the 
German  mind  that  ample  financial  assistance  would 
at  once  become  available  to  the  Entente  cause  and 
that  military  and  naval  supplies  would  be  rushed 
forward   from  America  on   a   constantly  increasing 
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scale.  But  there  was  no  expectation  that  a  large 
army  of  millions  could  at  once  be  placed  in  training. 
The  Kaiser  had  been  told  that  "pubHc  opinion"  in 
America  would  not  stand  for  conscription;  that 
the  people  themselves  were  so  lukewarm  and  in 
fact  so  opposed  to  war  that  the  raising  of  a  military 
organization  large  enough  to  be  of  service  was  out 
of  the  question.  Military  Germany  has  obviously 
had  an  awakening  in  this  respect.  For  this  reason 
there  seems  ground  for  believing  that  current  peace 
efforts  are  more  or  less  genuine.  Of  course  pre- 
liminary negotiations  are  not  likely  to  be  based  on 
a  declaration  of  the  utmost  concessions  that  will 
finally  be  granted.  This  would  leave  nothing  to 
negotiate.  Each  side  may  in  fact  be  expected  to 
put  forth  impossible  claims  before  negotiations 
for  peace  actually  begin.  But  when  discussions 
are  begun  modifications  will  necessarily  be  in  order. 
A  dispatch  from  Rome  to  the  New  York  "Times" 
states  that  as  time  elapses  since  the  reception  of 
the  replies  of  the  Central  Empires  to  the  Papal 
peace  note,  hope  at  the  Vatican  augments  that  the 
Papal  initiative  will  finally  have  satisfactory  results. 

The  British  view  of  the  replies  of  the  Central 
Powers  seems  to  have  been  presented  most  definitely 
by  the  Ex-Premier,  Herbert  H.  Asquith,  who  re- 
cently returned  from  a  visit  to  the  Russian  front 
and  on  Tuesday  addressed  a  mass  meeting  at  Leeds 
under  the  auspices  of  the  War  Aims  Committee. 
Mr.  Asquith  described  the  German  reply  to  the 
Papal  note  as  "teeming  with  nebulous  and  unctous 
generalities,"  but  giving  no  indication  that  Germany 
would  take  any  practical  steps  to  open  the  road  to 
a  real  and  lasting  peace.  Was  Germany  ready  to 
restore  French  territory  and  give  Belgium  full  in- 
dependence without  fetters  or  reservation?  he  asked. 
A  definite  reply  to  these  questions  he  said  would  be 
worth  a  whol'e  column  of  "pious  platitudes."  Pass- 
ing to  the  subject  of  war  aims  Mr.  Asquith  said: 

"We  are  fighting  for  two  aims,  one  immediate,  the 
other  ulterior.  The  first  is  not  the  restoration  of  the 
status  quo,  not  a  revival  of  what  formerly  was  called 
the  balance  of  power,  but  the  substitution  for  the 
one  and  the  other  of  an  international  system  under 
which  both  great  and  small  States  can  be  assured  of 
a  stable  foundation  and  independent  development. 

"I  assume,  as  a  matter  of  course,  the  evacuation 
by  the  enemy  of  the  occupied  territories  of  France 
and  Russia.  I  have  already  referred  to  Alsace- 
Lorraine  and  Belgium.  But  wherever  you  turn  in 
Central  and  Eastern  Europe  you  see  territorial  ar- 
rangements which  are  purely  artificial  in  their  origin, 
which  offend  the  interests  and  wishes  of  the  popula- 
tions concerned  and  which  remain  seedplots  of  poten- 
tial war. 

"There  are  the  just  claims  of  Italy,  Rumania,  and 
Serbia.  There  is  Poland,  concerning  which,  I  believe, 
all  our  people  heartily  indorse  the  wise  and  generous 
words  of  President  Wilson.  The  cases  of  Greece  and 
the  Southern  Slavs  must  also  not  be  forgotten,  and 
what  is  required  is  the  permanent  liquidation  of  all 
these  dangerous  accounts." 


Field  Marshal  Haig  has  continued  his  progress  in 
the  Ypres  section  and  is  at  this  writing  engaged  in  a 
most  severe  task  of  holding  his  consolidated  positions 
against  German  thrusts  that  from  time  to  time  are 
being  ineffectually  launched  in  efforts  to  regain  lost 
ground.  Near  the  Polygon  Wood  where  the  Aus- 
tralians are  facing  the  foe,  and  north  and  northeast  of 
St,  Julien  and  northwest  of  Gonnebeke  the  fighting 
has  been  of  a  most  sanguinary  character,  the  Ger- 


mans, it  is  said,  losing  heavily  in  their  counter 
attacks.  Only  at  two  points  were  the  Germans  able 
to  recapture  lost  ground,  namely  east  of  St.  Julien, 
where  two  redoubts  fell  into  the  hands  of  the  enemy. 
One  of  these  had  to  be  relinquished  by  the  British 
and  still  remains  in  German  hands,  but  from  the 
other  the  Germans  were  driven  out  by  a  fresh  British 
onslaught.  The  German  Crown  Prince  along  the 
Aisne  front  and  in  the  Verdun  sector  has  made 
several  attempts  to  break  the  front  of  General 
Petain,  but  as  on  former  occasions  all  attacks  were 
repulsed  with  heavy  casualties.  On  the  front  of 
northern  Russia  and  in  Rumania  the  activity  of  the 
Germans  and  Austro-Hungarians  has  almost  ceased. 
The  Germans,  however,  apparently  are  reconnoiter- 
ing  in  the  Baltic  preparing  for  attack  against  the 
Russian  fleet.  On  the  Caucasus  front  in  the  Van 
region  near  Shatakh,  Russian  reconnoitering  parties 
have  had  engagements  with  the  Kurds.  In  the  Rua 
region  Russian  detachments  after  an  engagement 
drove  the  Kurds  to  Orumaru,  20  miles  northwest  of 
Rua.  There  has  thus  far  been  no  resumption  re- 
ported of  his  offensive  by  Gen.  Cadorna  against  the 
Austrians  along  the  Isonzo  front,  where  only  two 
minor  engagements  have  taken  place  recently.  On 
the  Carso  plateau  the  Austrians  have  begun  again  a 
violent  bombardment  of  Italian  positions,  but  the 
Italians  seem  to  be  effectively  countering. 


The  Argentine  Republic  has  not  yet  declared  war  on 
Germany  or  even  broken  off  relations.  Both  houses 
of  its  legislature  have  voted  in  favor  of  a  break,  but 
the  President  ignores  this  action  and  is  doing  his  ut- 
most to  continue  in  a  position  of  neutrality.  The 
Government  of  Peru  has  instructed  its  Minister 
at  Berlin  to  present  to  the  German  Government  a 
demand  that  satisfaction  be  given  within  eight  days 
for  the  sinking  of  the  Peruvian  bark  Lorton.  If 
the  demand  is  not  met,  diplomatic  relations  will  be 
broken  off.  The  Lorton  was  sunk  inside  Spanish 
waters  last  February  by  a  German  submarine.  Peru 
declares  the  sinking  to  be  unjustifiable  and  insists 
upon  an  indemnity.  The  German  Government  of- 
fered to  submit  the  case  to  a  prize  court  which,  how- 
ever, rendered  a  decision  adverse  to  Peru. 


Indirect  advices  from  Berlin  have  recently  stated 
that  the  German  Chancellor  had  decided  to  speak 
plainly  on  Germany's  war  aims  in  the  Reichstag 
during  the  week.  He  was  to  have  discussed  frankly 
the  future  of  Belgium  on  Wednesday  before  the 
Reichstag.  The  Chancellor  changed  his  mind  at 
the  very  last  moment,  however,  deciding  to  speak 
only  in  the  Grand  Committee  of  the  Reichstag,  which 
means  that  his  remarks  will  in  the  main  be  kept 
secret.  This  sudden  change  is  understood  to  have 
been  the  result  of  a  council  of  Secretaries  of  State  and 
"some  military  personages."  A  resolution  adopted 
by  the  National  Liberals  on  Sunday  taking  a  Pan- 
German  stand  may  also  be  significant  of  a  similar 
change  of  Government  opinion.  Such  reports  of  the 
speech  as  have  been  allowed  to  become  public  are  not 
illuminative.  He  said  that  Pope  Benedict's  peace 
proposals  were  inspired  by  moral  seriousness,  pure 
justice  and  neutrality,  which  things  were  lacking  in 
the  reply  made  by  President  Wilson  to  the  Pope. 
The  Chancellor  declined  to  name  the  German  peace 
terms  on  the  ground  that  they  might  prove  a  handi- 
cap in  the  formal  peace  negotiations. 
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The  London  markets  for  securities  are  reported 
by  cable  to  be  more  cheerful  and  somewhat  firmer. 
A  more  favoring  interpretation  is  given  the  outlook 
in  Russia,  while  the  speed  and  energy  that  are  being 
displayed  by  the  United  States  in  military  prepara- 
tion has  constituted  another  encouraging  factor  of 
importance.  The  British  advances  in  Flanders,  of 
course,  have  also  given  satisfaction.  Money  is 
scarcer  at  the  British  centre,  the  withdrawal  of 
American  funds,  due  to  the  higher  rates  in  New  York, 
having  been  the  chief  influence  in  this  respect. 
Another  influence  has  been  the  large  applications  for 
Treasury  bills  maturing  at  the  end  of  December. 
Arrangements  are  reported  for  the  renewal  on  a 
5^%  basis  of  French  Treasury  bills  maturing  on 
Oct.  6th.  These  were  placed  a  year  ago  at  Q}/2% 
when  the  Bank  rate  was  6%,  as  compared  with  5% 
now.  Details  of  the  new  war  financing  by  the 
British  Government  will  be  available  in  a  few  days. 
Some  unofficial  intimations  suggest  the  avoidance 
of  another  long-dated  loan  until  after  peace  is  pos- 
sible. The  plan  seems  to  be  to  issue  continuously 
Exchequer  bonds  which  will  be  made  so  attractive 
as  to  insure  their  sale.  One  feature  is  to  reduce  the 
rate  on  Treasury  bills,  for  instance.  The  proposal  is 
that  the  war  bonds — to  be  known  as  National  War 
Bonds — be  issued  continuously  in  two  categories, 
namely  a  five  per  cent  interest-bearing  bond, 
subject  to  income  tax  redeemable  in  five  years 
at  102,  in  seven^ years  at  103,  and  in  ten  years  at  105, 
and  a  four  per  cent  interest  bearing  bond  tax  free 
and  payable  at  par  in  ten  years.  The  5%  bonds  are 
to  be  convertible  into  the  existing  5%  war  loan  at 
par  for  95%  of  the  new  bonds  and  the  4%  bonds  will 
be  convertible  into  existing  4  per  cents,  par  for  par. 
Secondly,  the  new  bonds  will  be  accepted  as  the  equiv- 
alent of  cash  as  subscriptions  for  any  future  war  loan 
except  short-dated  issues,  such  as  Treasury  bills  or 
Exchequer  bills.  Thirdly,  existing  Exchequer  bonds 
5s  and  6s  are  convertible  into  new  bonds.  The  new 
bonds  represent  a  substantial  effort  to  finance  the 
war  by  offering  five,  seven  and  ten-year  maturities 
to  meet  various  tastes,  with  an  extra  bonus  for  the 
longer  dates. 

Silver  has  suffered  a  sharp  reaction  during  the 
week.  The  India  and  Far  Eastern  demand  has  been 
checked  by  the  sensational  rise  in  price  and  also  by 
the  operation  of  the  American  export  embargo  on 
shipments  of  coin  and  bullion.  The  London  closing 
price  of  the  metal  yesterday  was  493^d.,  which  com- 
pares with  55d.  a  week  ago. 


The  British  national  expenditures  for  the  week 
ending  Sept.  22  amounted  to  £47,321,000,  an  in- 
crease from  £43,044,000  the  preceding  week.  Count- 
ing repayments  of  Treasury  bills  and  advances, 
which  amounted  to  £42,343,000  and  £2,750,000, 
respectively,  the  aggregate  outflow  was  £94,067,000, 
against  £88,906,000.  In  the  latest  statement  an 
item  is  inserted,  viz.,  £1,649,000,  to  cover  the  "war 
loan  depreciation  fund."  Meanwhile  the  week's 
revenue  collections  were  £12,258,000,  against  £6,- 
553,000  and  the  total  inflow,  including  sales  of  Treas- 
ury bills.  Exchequer  bonds,  &c.,  was  £94,497,000, 
against  £86,124,000  the  week  before.  The  sales  of 
Treasury  bills  amounted  to  £60,782,000,  against 
£47,015,000;  of  Exchequer  bonds  they  were  £2,199,- 
000,  against  £2,934,000,  and  of  war  savings  certifi- 
cates £800,000,  against  £750,000.  "Other  debts 
incurred"    were    £16,458,000,    against    £19,793,000, 


and  Treasury  advances  from  the  Bank  of  England 
amounted  to  £2.000,000,  against  £9,000,000  the 
week  preceding.  The  Treasury  balance  at  the  close 
of  the  week  was  £22,188,000,  against  £21,757,000. 
Treasury  bills  outstanding  are  £900,763,000,  against 
£882,314,000.  The  item  "other  debt  incurred"  is 
believed  to  represent  American  credits. 


Trading  in  futures  on  the  Liverpool  Cotton  Ex- 
change will  be  resumed  on  Monday  under  certain 
restrictions  and  with  a  number  of  changes  from  the 
preceding  practice.  The  basis  of  the  contract,  for  in- 
stance, will  be  Liverpool  good  middling  cotton  in- 
stead of  middling.  Trading  will  be  confined  to 
calendar  months  instead  of  in  douVjle  months  and  is 
limited  to  five  months  ahead,  while  the  first  month 
will  be  January  1918.  Fluctuations  on  any  one  day 
may  not  vary  more  than  Id.  from  the  previous  day's 
closing.  Any  class  of  order  may  be  executed  for 
subjects  resident  in  the  British  Empire  or  in  countries 
allied  with  Great  Britain,  but  no  order  may  be  ac- 
cepted from  any  person  resident  outside  those  coun- 
tries. Jobbers  will  be  permitted  to  trade  under  the 
old  regulations  governing  the  liquidation  on  contracts. 


France  soon  is  to  announce  its  third  war  loan. 
There  has  in  consequence  been  some  irregularity  in 
the  older  funds.  On  Wednesday  by  a  vote  of  480 
to  4  the  Chamber  of  Deputies  passed  a  bill  calling  for 
an  appropriation  of  12,150,000,000  francs  for  the  last 
quarter  of  the  year.  The  vote  was  in  extraordinary 
session  and  was  attended  with  much  excitement.  In- 
terruptions by  Pierre  Brizon,  a  Socialist  Deputy,  who 
was  one  of  the  pilgrims  to  the  conference  with  German 
Socialists  at  Kienthal,  threw  the  Chamber  into 
tumult.  M.  Brizon  asked  if  "American  railroad  men 
are  coming  to  France  in  order  that  French  railroad 
workers  may  be  sent  to  the  front?",  The  Deputy 
attacked  Great  Britain  saying:  "You  are  shedding  th* 
blood  of  France  instead  of  that  of  her  allies."  The 
whole  Chamber  protested,  and  Emile  Constant  cried: 
"We  are  not  fighting  for  the  Americans.  It  is  the 
Americans  who  are  coming  to  fight  for  us." 
The  Finance  Minister,  Louis  Klotz,  said:  "All  the 
Allies  are  fighting  for  the  same  cause,  and  every  word 
spoken  gainst  them  is  against  France."  Albert  Cla- 
veille.  Minister  of  Transport,  said  the  coming  of 
American  technical  men  would  increase  the  trans- 
portation facilities  considerably.  "We  have  always 
met  with  the  utmost  good  will  from  our  American 
friends,"  continued  M.  Claveille.  "The  question  is 
not  one  of  persons.  It  concerns  intensification  of 
traffic  on  our  lines,  for  which  we  owe  thanks  to  our 
allies  for  their  co-operation,  and  I  thank  them  for  it." 


Very  little  of  a  financial  nature  is  coming  by  cable 
from  Berlin  by  way  of  the  neutral  centres  at  the 
present  time.  Most  active  efforts  are  in  progress 
to  make  the  new  German  war  loan  a  success  and 
President  Wilson's  note  to  the  Pope  is  being  twisted 
and  turned  with  a  view  of  uniting  the  German  people 
and  obtaining  their  subscriptions.  A  full-page 
advertisement  in  Berlin  newspapers  signed  by  the 
Chief  Magistrate  of  Greater  Berlin,  and  appealing 
for  subscriptions  to  the  war  loan,  is  said  to  contain 
this  passage:  "Lately  President  Wilson  hypo- 
critieallj'^  has  been  preaching  the  democratization 
of  Germany  by  grace  of  the  Entente,  and  has  at- 
tempted to  sow  discord  among  the  German  people 
and  to  drive  it  through  inner  dissension  to  foolish 
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self-destruction.  This  must  not  be.  Our  firm  pur- 
poses remain  to  hold  out  and  win  an  honorable 
peace,  insuring  the  Fatherland's  future  weal." 
Meanwhile  the  shortage  of  paper  at  the  German 
capital  is  so  serious  that  many  of  the  important 
newspapers  were  unable  to  appear  last  Saturday. 
Others  were  issued  only  in  four-page  form  and  the 
prospect  for  a  paper  supply  is  said  to  be  so  poor 
that  they  may  soon  have  to  stop  publication  alto- 
gether. It  is  reported  that  Germany  is  disposed  to 
make  concessions  to  Holland  whereby  coal  may  be 
exported  from  England  in  Dutch  ships  in  return  for 
Dutch  concession  in  sending  certain  products  to 
Germany. 


Official  rates  at  leading  European  centres  continue 
to  be  quoted  at  5%  in  London,  Paris,  Berlin,  Vienna 
and  Copenhagen;  53^%  in  Italy,  Portugal  and  Nor- 
way; 6%  in  Petrograd  and  43/2%  in  Switzerland, 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  remained  at  4%%  for  sixty  days  and  4]/^% 
for  ninety  days.  No  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European  centres, 
so  far  as.  we  have  been  able  to  ascertain.  Call 
money  in  London  is  still  quoted  at  4%. 


A  further  increase  in  its  gold  item  of  £372,839  is 
announced  by  the  Bank  of  England.  Note  circu- 
lation expanded  £516,000;  hence  the  total  reserve 
decreased  £143,000.  The  proportion  of  reserve  to 
liabilities,  however,  was  advanced  to  19.50%,  as 
compared  with  19.23%  a  week  ago  and  22.90%  last 
year.  Public  deposits  this  week  increased  £3,520,- 
000,  though  other  deposits  again  were  reduced, 
this  time,  £6,533,000.  Government  securities  in- 
creased £44,000.  Loans  (other  securities)  recorded 
a  contraction  of  £2,868,000.  Threadneedle  Street's 
stock  of  gold  on  hand  now  stands  at  £55,096,601, 
compared  with  £53,552,248  in  1916  and  £61,508,891 
the  year  before.  Reserves  aggregate  £323,364,000, 
against  £35,466,693  a  year  ago  and  £47,658,906  in 
1915.  Loans  total  £93,593,240.  This  compares 
with  £95,386,643  and  £132,314,524  one  and  two 
years  ago,  respectively.  The  Bank  reports,  as  of 
Sept.  22,  the  amount  of  currency  notes  outstanding 
as  £161,014,598,  which  compares  with  £160,560,- 
172  last  week.  The  amount  of  gold  held  for  the 
redemption  of  such  notes  remains  at  £28,500,000. 
Our  special  correspondent  is  no  longer  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  discontinued  such  reports.  We  append 
a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1917.  1916.      1915.  1914.  1913. 

Sept.  26.  Sept.  27.         Sept.  29.  Sept.  30.  Oct.  I. 

£  £          £  £  £ 

Circalatioii 41,181,000  36, .535,55.5     32,799.985  34,974,625  29.635,415 

Public  deposits 44,284,000  53,371,542   116,216.656  22.243,798  9,742  860 

Other  deposits 121,702,000  101,483,434     76,688,867  137,287.173  .39,829  825 

Governt  securities.   58.189.000  42.187.627     31,286,742  24,732.087  13,288  105 

Other  securities 93,593.000  95,.3S6.643   132,314,524  116.819,799  28,200'855 

Resve  notes  &  coin.   32.364.000  35,466.693     47,658,906  36.391.979  26,412  378 

Coin  and  bullion...   55.096.601  ,53.552.248     61,508,891  52,916,604  37,597'82 
Proportion  of  res've 

to  Uabilities 19.50%  22.90%           24.75%  22.81%  53.26% 

Bank  rate 5%  6%                   5%  5%  5% 


The  Bank  of  France  in  its  weekly  statement  re- 
corded another  gain  in  its  gold  on  hand  of  1,826,400 
frs.  This  brings  the  total  of  the  Bank's  holdings  of 
gold  to  5,319,381,525  frs.,  of  which  3,282,273,025 
frs.  were  held  in  the  vault  and  2,037,108,500  abroad, 
and  compares  with  4,832,751,285  frs.  in  1916,  of 
which  sum  4,158,198,210  frs.  were  held  in  vault  and 
674,553,075  frs.  abroad,  and  4,550,142,225  frs.  the 


previous  year,  all  of  which  was  held  in  vault.  The 
silver  item  was  expanded  151,000  frs.  Notes  in  cir- 
culation were  increased  38,773,000  frs.  General  de- 
posits registered  the  large  gain  of  187,011,000  frs. 
Bills  discounted  increased  4,131,000  frs.,  and  Treas- 
ury deposits  6,233,000  frs.  The  Bank's  advances, 
however,  were  reduced  4,478,000  frs.  Note  circu- 
lation now  totals  20,994,824,000  frs.,  as  against  16,- 
714,063,075  frs.  a  year  ago  and  13,458,303,745  frs.  in 
1915.  In  the  week  ending  July  30  1914  the  note  cir- 
culation was  6,683,175,000  frs.,  that  being  the  last 
statement  issued  by  the  French  Bank  after  the  out- 
break of  the  war  until  Dec.  24.  Comparisons  of  the 
various  items  with  the  statement  of  a  week  ago  and 
the  corresponding  dates  in  1916  and  1915  are  as 
follows: 

BANK    OF    FRANCE'S  COMPARATIVE    STATEMENT. 

Changes         Status  as   of 

for  Week.  Sept.  27  1917.     Sept.  28  1916.     Sept.  30  1915. 

Gold  Holdings —            Francs.  Francs.                Francs.                Francs. 

In   France Inc.      1.826,400  3,282,273,025     4,158,198,210     4,550,142,225 

Abroad No  change         2,037,108,500        674,553,075     

Total Inc.      1.826.400  5,319,381,525  4,832,751,285  4,550,142,225 

Silver Inc.         151,000  260,286.000  336.840.232  364,146,253 

Bills  discounted  ...Inc.     4,131.000  574,860,000  410.958,370  279,725,926 

Advances Dec.    4,478.000  1,107.812.000  1,176..>^04,749  585.675.046 

Note  circuliition... Inc.   38,773,000  20,994,824.000  16,714,063,075  13,458,303,745 

Treasury  deposits.. Inc.     6,233,000  38,606,000  .36,322.047  64.207.010 

General  deposits. ..Inc. 187,011,000  2,910,211,000  2,248,055,901  2,695,989,268 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  issued  as  of  Sept.  22,  shows  the  following 
changes  from  the  last  report:  Total  coin  and  bullion 
expanded  3,250,000  marks;  gold  increased  148,000 
marks;  Treasury  notes  increased  49,802,000  marks; 
notes  of  other  banks  were  reduced  1,295,000  marks. 
Bills  discounted  recorded  the  substantial  expansion 
of  268,717,000  marks;  advances  decreased  1,075,000 
marks;  investments  gained  8,795,000  marks;  other 
securities  also  showed  a  large  gain,  namely  248,276,- 
000  marks;  notes  in  circulation  were  increased  128,- 
356,000  marks,  while  deposits  registered  another 
large  expansion,  this  time  467,786,000  marks.  Other 
liabilities  decreased  19,672,000  marks.  The  Bank's 
stock  of  gold  on  hand  totals  2,403,843,000  marks, 
as  against  2,471,620,000  marks  a  year  ago  and 
2,414,900,000  marks  in  1915.  Loans  and  discounts 
aggregate  11,165,550,000  marks,  comparing  with 
7,587,560,000  marks  in  1916  and  5,339,240,000  marks 
the  previous  year.  Note  circulation  is  5,603,571,- 
000  marks.  .A  year  ago  it  was  6,860,380,000  marks 
and  in  1915  5,548,660,000  marks. 

Saturday's  statement  of  New  York  Clearing  House 
members,  which  will  be  found  in  more  complete  form 
in  a  later  page  of  this  issue,  about  met  expectations. 
The  loan  item  showed  a  large  expansion,  viz.,  $100,- 
718,000.  Net  demand  deposits  were  reduced  $8,147,- 
000,  to  $3,501,390,000  (Government  deposits  of 
$278,212,000  deducted),  while  net  time  deposits 
dechned  $14,000.  Cash  in  own  vaults  (members  of 
the  Federal  Reserve  Bank)  decreased  $794,000,  to 
$80,198,000  (not  counted  as  reserve).  Reserves  in 
Federal  Reserve  Bank  of  member  banks  expanded 
$14,287,000,  to  $381,183,000,  against  $177,039,000 
in  1916.  Reserves  in  own  vaults  (State  banks  and 
trust  companies)  registered  a  reduction  of  $7,475,000, 
to  $90,338,000.  The  reserves  in  other  depositories 
(State  banks  and  trust  companies)  was  reduced 
$1,381,000.  Circulation  decreased  $22,000.  Aggre^ 
gate  reserves  were  increased  $5,431,000,  thus  bringing 
the  total  to  $569,707,000  (not  counting  $80,198,000 
cash  in  vault  of  member  banks  of  Reserve  system), 
and  comparing  with  $681,452,000  at  the  correspond- 
ing period  a  year  ago.  There  was  a  decrease  in  the 
reserve  required  of^$l, 639, 110;[hence  surplus  reserves 
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showed  a  gain'of,  $7,070, 110,^and  the  total  of  excess 
reserves  now  held  amounts  to  $82,754,520,  on  the 
basis  of  only  13%  reserves  for  the  member  banks  of 
the  Federal  Reserve  sj^stem  (but  not  counting  cash 
in  vaults  held  by  these  banks).  At  this  date  in  1916 
surplus  reserves  totaled  $114,134,130  on  the  basis  of 
reserve  requirements  of  18%. 

The  efforts  to  relieve  the  money  situation  from 
strain  that  were  made  last  week  in  the  form  of  large 
loans  by  banks  and  trust  companies  following  a  meet- 
ing of  the  Committee  of  Bankers  identified  with  the 
Liberty  Loan  campaign  were  not  entirely  successful. 
At  any  rate  the  current  week  has  been  marked  bj-- 
considerable  nervousness,  and  call  rates  on  Stock 
Exchange  business  have  reached  as  high  as  7%. 
Large  offerings  of  funds  bj^  a  local  banking  house 
toward  the  close  of  business  on  Tuesday  were  only 
partially  successful  in  relieving  the  situation.  Banks 
and  trust  companies  acting  as  depositaries  for  Gov- 
ernment funds  were  early  in  the  week  called  upon  to 
pay  20%  of  the  funds  on  deposit.  On  Tuesday,  Secre- 
tary McAdoo  under  authority  of  the  War  Bond  Act 
approved  by  the  President  on  Monday,  offered  $400,- 
000,000  to  the  Federal  Reserve  banks  of  Treasury 
certificates  of  indebtedness  payable  Dec.  15.  These 
certificates  bear  interest  at  4%  per  annum  from  Sept. 
26.  Being  exempt  both  as  to  principal  and  interest 
from  the  ordinary  income  tax  (though  not  from 
surtaxes  or  excess  profits  or  war  profits)  the  certifi- 
cates were  in  active  demand,  New  York  as  usual 
showing  a  disposition  to  take  the  greater  part  of  the 
offering.  The  proceeds  of  the  certificates  will  in  large 
measure  be  utilized  to  extend  credits  to  our  allies.  To 
that  extent  they  will  represent  very  largely  a  shifting 
of  funds  from  Government  account  to  the  account  of 
foreign  Governments.  The  Treasury  made  a  further 
advance  of  $35,000,000 to  Great  Britain  on  Monday, 
for  instance,  bringing  the  total  advanced  that  country 
up  to  $1,190,000,000,  while  on  Wednesday  a  further 
credit  of  $40,000,000  was  extended  to  France,  bring- 
ing the  total  of  all  credits  to  the  Allies  up  to  $2,466,- 
400,000. 

Reports  have  been  current  that  the  Treasury  is 
considering  a  plan  to  arbitrarily  control  the  money 
situation  by  indicating  a  desire  that  rates  shall  not 
be  permitted  on  demand  loans  above  6%  until  the 
banks  had  utilized  to  their  full  ability  the  rediscount 
and  note  issuing  facilities  of  the  Federal  Reserve 
banks.  It  is  only  proper  to  say  that  reports  of  such 
an  intention  are  entirely  indefinite,  diligent  inquiry 
having  failed  to  trace  them  to  any  responsible  source. 
Such  action  would  necessarily  be  more  an  appeal  to 
patriotism  than  taking  the  form  of  an  imperative 
order.  Of  course  a  direct  request  from  the  Secre- 
tary of  the  Treasury  that  rates  in  his  opinion  should 
not  go  above  6%  would  be  treated  with  the  utmost 
respect.  It  would  be  in  line  with  the  price-fixing 
policy  of  steel,  copper,  wheat  and  other  commodities. 
But  it  would  be  very  likely  to  follow  closel}^  the 
situation  that  has  arisen  in  wheat.  For  that  com- 
modity the  Government  has  named  a  definite  selling 
price.  But  farmers  are  holding  back  their  wheat 
from  consumption  rather  than  accept  the  figures 
named  by  the  Government.  It  would  not  be  un- 
natural in  the  event  of  a  fixed  maximum  price  for 
money,  if  supplies  of  funds,  too,  should  be  held 
back.  British  90-day  Treasury  bills  apparently  con- 
tinue to  be  sold  at  the  rate  of  $15,000,000  per  week 
(though  no  information  has  been  given  out  this  week 
beyond  the  statement  that  the  sale  had  been  satis- 


factory); the  rate  of  discount  was  514%  comparing 
with  5}4%)  the  rate  for  the  original  issue. 

Referring  to  money  rates  in  detail,  loans  on  call 
went  as  high  as  7%  this  week,  although  the  range 
was  2K  ^7%.  On  Monday  the  high  was  4%, 
which  was  also  the  ruling  quotation,  and  3^%  low. 
Tuesday  the  maximum  was  advanced  to  7%,  al- 
though the  low  was  23^%  and  renewals  at  5%.  On 
Wednesday  7%  was  again  the  high,  while  renewals 
were  made  at  6%  and  4%  was  the  lowest  for  the  day. 
Thursday's  range  was  63/2  @  6%  with  6%  the  ruling 
rate.  On  Friday  rates  were  6%  high,  4%  low  and 
6%  the  renewal  basis. 

For  fixed  maturities  a  rather  unexpected  flurry  was 
witnessed  during  the  earlier  part  of  the  week  and 
most  of  the  business  was  put  through  at  6%.  Later 
on,  rumors  that  important  banking  interests  had 
organized  a  $100,000,000  pool  for  the  purpose  of 
keeping  money  rates  on  a  normal  basis,  brought 
about  a  partial  relief,  although  actual  quotations  con- 
tinued very  firm.  Sixty  day  funds  at  the  close  are 
quoted  at  534  @  5^%,  gainst  b]/2%\  ninety  days 
at  53^  @  6%,  against  53^%;  four  months  at  53^  @ 
6%,  against  53^^%,  and  five  and  six  months  at  53/^  (^ 
6%,  against  53^^  @  5^%  last  week.  A  year  ago 
sixty  days  ruled  at  3  ©-  334%,  ninety  days  at  334  @ 
33^%,  four  and  five  months  at  3^%,  and  six  months 
at  33^%. 

Mercantile  paper  continued  firm  and  slightly  high- 
er, with  trading  exceptionally  quiet.  Sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character  were  advanced  to  534  @ 
53^2% >  against  5  @  5}4%>  while  names  not  so  well 
known  now  require  53^  @  5^%,  against  534  @  ^^2% 
the  preceding  week.  Banks'  and  bankers'  accept- 
nances  showed  a  slight  falhng  off  in  the  volume  of 
transactions,  while  the  rates  ruled  steady  and  frac- 
tional advances  were  recorded.  Detailed  quota- 
tions follow: 

Spot  Delivertf DdUerti 

Ninety  Sixty  Thirty  within 

Days.  Days.  Days.  30  Days. 

Eli^ble  bills  of  member  banks 3%,@3M6   3j^j@3%,    3Va@3}4  S'A   bid 

Eligible  bills  ot  non-moinber  banks 3K@3ji   3M@3%    3%@3}4  4       bid 

Ineligible  bills 5@4  45i@4         4H®3Ji  5I2    bid 

No  changes  in  rates  were  announced  this  week  by 
any  of  the  Federal  Reserve  banks,  as  far  as  our 
knowledge  goes.  Prevaihng  rates  for  various 
classes  of  paper  at  the  different  Reserve  banks  are 
shown  in  the  following: 

DISCODNT    RATES  OF   FEDEBAL    EEPEHVE   BA>KP. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Memtier  Bank»,  Coll.  Loam: 

i  to  IG  days'  maturity 

Discounif 

1  io  l.'j  days'  maturity 

16  to  30       "         •■  

31  to  t)0       "         "  

oltoQO       ■•         •■  

Agriculmral  ana 
Line-Slock  Paper — 
.^1  (lays  to  6  months  maturity 
Trade  Acceptances — 

1  to  30  days'  maturity 

{1  to  rtO       ••         "         

'1  to  90        ■•  ••  

Commoauy  Paper — 
1  to  90  days'  maturity 


^ 

^ 

1 
1 

f   1 

1 

^ 

6 

« 

s 
5 

3H 

»3 

3l» 

3 

3M 

3H 

3 

3H 

3 

3H 

3 

3W 

3K 

3H 

3H 

3H 

3V4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4  i4 

4 

4 

4 

4 

4 

4 

4 

4H 

4 

4H 

4H 

4 

4H 

S 

6 

4H 

6 

4H 

6 

6 

& 

5 

4 

3« 

3H 

3K 

3H 

3,H  3)i 

3H 

3H 

4 

3H 

3M  3>t 

3H 

3H  3H 

3H 

3H 

4 

3H 

3H  4   3H 

3H  SH 

3H 

4 

4 



3H 

4 

3H 

3H 

3H 

4 

3 

4 

4H 
4H 
4H 


3H  3>4 


3H 
4 
4 
4H 


( 


3H 

3H 
3^^ 


4   3H 


4 
4 
4H 


5H 

3H 
3H 
3H 

3H 


Note. — Rate  lor  bankers'  acceptances,  2\i%  to  4%. 

'  Rate  ol  2%  to  4%  on  member  banks'  l-day  collateral  notes  In  connection  wltn 
'be  loan  ODerations  ol  the  Govemment 


The  sterling  exchange  situation  requires  no  ex- 
tended comment.  Sixty  day  bills  and  demand 
bills  are  a  shade  lower  at  the  close,  but  the  move- 
ments are  without  significance.  The  operation  of 
the  embargo  on  coin  and  bullion  is  restricting  ex- 
ports. The  Treasury  has  two  objects  in  view, 
namely  the  prevention  of  any  of  our  gold  reaching 
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the  enemy  and  also  the  desire  to  strengthen  by  all 
possible  means  the  money  position  at  home.  A 
further  step  has  been  taken  in  the  form  of  a  formal 
request  through  the  Federal  Reserve  Bank  at  New 
York  upon  all  banking  corporations  and  private 
bankers  at  this  centre  to  abstain  from  ear-marking 
gold  for  foreign  account  except  with  the  approval 
of  the  Federal  Reserve  Board.  Such  earmarking 
the  Reserve  Board  argues  is  tantamount  to  the 
exportation  of  the  gold.  It  is  understood  that  this 
process  of  earmarking  has  assumed  considerable 
importance.  Early  in  the  week  for  instance  the 
Guaranty  Trust  Company  withdrew  $2,000,000  in 
gold  from  the  Sub-Treasury  on  the  order  of  a  foreign 
client  and  earmarked  it,  thus  converting  it  into  a 
part  of  the  foreign  bank's  reserve.  Other  withdraw- 
als of  smaller  amounts  have  been  quite  numerous. 
A  confidential  report  has  been  requested  by  the 
Federal  Reserve  Bank  of  New  York  from  all  interests 
who  have  already  earmarked  the  metal  in  order 
that  a  proper  idea  may  be  obtained  of  the  extent 
of  the  practice.  The  week's  exports  of  the  metal 
have  comprised,  in  addition  to  the  earmarked  gold 
referred  to  above,  $500,000  to  Japan  and  $500,000 
to  Canada. 

As  to  detailed  quotations,  sterling  exchange  on 
Saturday,  as  compared  with  Friday  of  the  week 
previous,  ruled  quiet  but  steady  and  still  without 
quotable  change;  rates  were  4  753^  for  demand, 
4  76  7-16  for  cable  transfers  and  4  71K@4  72  for 
sixty  days.  On  Monday  the  market  was  largely 
a  routine  affair,  with  the  tone  firm  but  still  un- 
changed; demand  bills  ruled  at  4  753^,  cable  trans- 
fers at  4  76  7-16  and  sixty  days  at  4  71>^@4  72. 
Sterling  was  a  shade  easier  on  Tuesday  and  de- 
mand declined  to  4  7540@4  7545  and  sixty  days 
to  4  71%@4  71%,  partly  in  consequence  of  poor 
mail  facilities;  cable  transfers  remained  at  4  76  7-16. 
Wednesday's  trading  was  dull  and  featureless; 
demand  bills  ranged  at  4  7540@4  75  7-16  and  sixty 
days  at  4  71%@4  llj/g',  cable  transfers  continued 
at  4  76  7-16.  Increased  ease  developed  on  Thurs- 
day and  demand  showed  another  fractional  reces- 
sion, to  the  lowest  point  for  quite  some  time,  namely, 
4  7535,  with  the  high  4  75  7-16;  cable  transfers  and 
sixty  days,  however,  were  unchanged,  at  4  76  7-16 
and  4  71%@4  71J^,  respectively;  the  stiffening  in 
local  money  rates  was  a  factor  in  the  decline.  On 
Friday  the  market  was  easier  at  further  fractional 
declines.  Closing  quotations  were  4  71^@4  71% 
for  sixty  days,  4  753^@4  7535  for  demand  and 
4  76  7-16  for  cable  transfers.  Commercial  sight  fin- 
ished at  4  75@4  75  3-16,  sixty  days  at  4  70%@ 
4  71%,  ninety  days  at  4  68%@4  693^,  documents 
for  payment  (sixty  days)  at  4  70%  @4  71%  and 
seven-day  grain  bills  at  4  743^ @4  74%.  Cotton  and 
grain  for  payment  closed  at  4  75%@4  75  3-16. 


The  Continental  exchanges  have  experienced  a  dull 
and  uneventful  week,  with  transactions  on  a  decidedly 
limited  scale.  Although  some  irregularity  has  been 
shown,  fluctuations  were  relatively  unimportant, 
and  the  tone,  as  a  whole,  may  be  called  firm.  In  the 
absence  of  further  disturbing  advices  from  Petrograd, 
rubles  continued  to  receive  support  and  ruled  firm 
early  in  the  week,  but  declined  later  on  profit  taking. 
During  the  latter  part  of  the  week  exchange  on 
Rome,  attracted  some  attention  by  an  advance  of 
several  points  on  an  improvement  in  the  demand, 
presumably  in  connection  with  the  recent  credits 


granted  to  Italy  by  this  Government,  although  a 
slight  reaction  downward  set  in  before  the  close. 
Francs  were  quiet  but  steady,  at  about  current  levels. 
All  transactions  in  German  and  Austrian  exchange 
have  been  suspended  and  quotations  are  unobtain- 
able. The  sterling  check  rate  on  Paris  has  not  been 
changed  from  27.18.  In  New  York  sight  bills  on  the 
French  centre  finished  at  5.80,  against  5.79%; 
cables  at  5.78,  against  5.78%;  commercial  sight 
at  5.80%,  against  5.80}4,  and  commercial  sixty  days 
at  5.853^,  against  5.84%  on  Friday  of  last  week. 
Reichsmarks,  no  quotations.  Kronen,  no  quota- 
tions. Lire  closed  at  7.76  for  bankers'  sight  bills  and 
7.75  for  cables,  as  against  7.75  and  7.74  a  week  ago. 
Rubles  turned  weak,  mainly  as  a  result  of  profit- 
taking  sales,  and  finished  at  15.25,  which  compares 
with  17.50  the  preceding  week.  Greek  exchange 
continues  to  be  quoted  at  5.12%  for  checks. 


Operations  in  the  neutral  exchanges  were  likewise 
restricted  to  day-to-day  requirements.  Spanish 
pesetas  furnished  the  most  noteworthy  feature  of 
the  week  by  a  rise  of  1.10  points  for  the  week 
— mainly  as  a  consequence  of  our  Government's  em- 
bargo on  exports.  Swiss  and  Scandinavian  exchange, 
however,  showed  a  somewhat  reactionary  tendency 
but  closed  steadier.  Guilders  ruled  steady  and 
without  important  change.  Bankers'  sight  on  Am- 
sterdam finished  at  42%,  against  42;  cables  at 
423^,  against  42%;  commercial  sight  at  42  1-16, 
against  41  15-16,  and  commercial  sixty  days  at 
41%,  against  41^  last  week.  Swiss  exchange  closed 
at  4  72  for  bankers'  sight  and  4  69%  for  cables. 
A  week  ago  the  close  was  4  67  and  4  64,  respectively. 
Copenhagen  checks  finished  at  30.80,  as  compared 
with  30.60.  Checks  on  Sweden  closed  at  34.00, 
against  33.85,  and  checks  on  Norway  finished  at 
31.00,  against  30.70  the  week  previous.  Spanish 
pesetas  closed  at  24.00.  The  final  quotation  of  a 
week  ago  was  22.90. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,816,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  28. 
Their  receipts  from  the  interior  have  aggregated 
$9,190,000,  while  the  shipments  have  reached  $6,- 
374,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $78,364,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$75,548,000,  as  follows: 


Week  ending  Sept.  28. 


Banks'  interior  movement 

Sub-Treasury   and   Federal  Reserve 
operations  and  gold  exports 


Total . 


Into 

Banks. 


$9,190,000 
33,601,000 


$42,791,000 


Out  of 

Banks. 


Net  Change  in 
Bank  Holdings. 


86,374,000  Gain    $2,816,000 
111,965,000  Loss    78,364,000 


$118,339,000  Loss  $75,548,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

Sept.  27  1917. 

Sept.  28  1916. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
Francea.. 
Germany. 
Russia  *.. 
Aus-Hun.c 

Spain 

Italy 

Netherl  'ds 
Nat  .Bel -h 
Switz'land 
Sweden  .. 
Denmark . 
Norway  . . 

£ 

55,096,601 

131,290,921 

120,185,300 

129,500,000 

51,578,000 

75,324,000 

38,440,000 

50,398,000 

15,380.000 

13,700.000 

11,360.000 

10,794.000 

7,142,009 

£ 

io",4bb",666 

5,225,350 

12,370.000 

12,140,000 

29,356.000 

2,587.000 

609.200 

600,000 

"VsV.ooo 

£ 

55,096,601 

141,690.921 

125,410.650 

141,870.000 

63,718.000 

104.680.000 

41,027,000 

57,007,200 

15,980.000 

13,700.000 

11,300.000 

10,951,000 

7,142,000 

£ 

53,552,248 

166,327,928 

123,581,2.50 

155,207,000 

51,578.000 

46,500.000 

38,114,000 

48,948,000 

15,380,000 

11,195,800 

9,250.000 

8,950.000 

6,327,000 

£ 

1,048,100 

9,261,000 

12,140,000 

30,183.000 

3,702.000 

583,300 

600,000 

"234",666 

£ 

53,552,248 

179,801,528 

124,629,350 

164,468,000 

63,718.000 

76,683.000 

41,816,000 

49,531,300 

15,980,000 

11,195,800 

9,250.000 

9,184,000 

6,327,000 

Tot.  week . 
Prev.week 

716,188,822 
714  231.967 

73,444,550 
75,763,410 

789,633.372 
789,995,377 

734,911,226 
735,105,028 

71,225,000 
70,877,350 

806,136,226 
805,982,378 

a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

♦  The  gold  holdings  of  the  Bank  of  Russia  for  both  years  In  the  above  statemenl 
have  been  revised  by  eliminating  the  so-called  gold  balance  held  abroad.  On  the 
latest  reported  date,  the  amount  so  held,  £230,890,000. 

c  July  30  1914  in  both  years,     h  Aug.  6  1914  In  both  years. 
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OFFICIAL  GERMANY  AND  THE  PEACE  TERMS. 

It  was  expected,  early  in  the  week,  that  the 
German  Chancellor  would  again  address  the  Reichs- 
tag on  the  subject  of  Germany's  terms  of  peace. 
That  program  was  suddenly  changed — as  a  result, 
some  of  the  cables  intimated,  of  conference  with 
"high  military  personages."  Yesterday's  dispatches 
reported  him  as  saying  on  that  day  to  the  Reichstag 
main  committee  that  Germany  would  not  state  her 
aims  because  it  "would  only  have  a  confusing  effect 
and  would  injure  German  interests."  Whatever 
the  particular  ground  for  the  policy  thus  adopted, 
neither  the  public  at  large  nor  the  financial  markets 
had  taken  great  interest  in  Dr.  Michaelis's  ex- 
pected speech;  for  the  indirect  peace  overtures 
which  had  been  predicted  and  expected  from  Germany 
and  Austria,  through  the  medium  of  a  response  to  the 
Pope's  recent  note,  had  been  published  last  Saturday. 

We  have  no  means  of  knowing  whether  the  two 
Governments  seriously  expected  these  declarations 
as  they  stand  to  meet  the  requirements  of  the  occa- 
sion, or  whether  the  replies  were  made  merely  to 
establish  a  point  of  departure  for  other  and  more 
definite  proposals,  or  whether  the  purpose  was  to 
separate  one  or  more  of  the  Entente  allies — Russia, 
for  instance — from  their  belligerent  colleagues.  But 
whatever  the  ideas  of  the  Teutonic  Governments  in 
that  direction,  they  may,  it  is  quite  impossible  to 
regard  the  German  and  Austrian  notes  of  last  week 
as  opening  any  visible  avenue  for  negotiation. 

They  are,  in  the  first  place,  very  vague.  As  to 
definite  proposals,  and  except  for  general  endorse- 
ment of  the  Pope's  suggestion  of  post-bellum  dis- 
armament, neither  of  the  two  notes  is  as  specific 
regarding  points  of  immediate  controversy  as  was 
the  Vatican's  own  communication.  The  Pope's  note 
of  Aug.  1,  as  published  on  Aug.  14,  specifically  pro- 
posed the  evacuation  of  Belgium  "with  guarantee  of 
her  full  political,  military  and  economic  independ- 
ence"; "the  evacuation  of  French  territory,"  and 
consideration  of  the  claims  of  Alsace-Lorraine, 
Rumania,  Poland  and  the  Trentino.  Not  one  of 
these  suggestions  is  discussed  in  either  the  German 
or  the  Austrian  note — unless  one  so  considers  the 
highly  non-commital  remark  by  Vienna,  that,  if 
certain  other  agreements  should  "give  security  to  the 
Austro-Hungarian  Monarchy  for  its  unhampered 
future  development,"  then  it  might  not  be  difficult 
"to  find  a  satisfactory  solution  of  the  other  questions 
which  still  remain  to  be  settled,"  or  the  observation 
by  Berlin  that,  if  the  nations  are  guided  by  a  "con- 
ciliatory fraternal  spirit,"  then  "they  will  also  suc- 
ceed in  settling  individual  points  of  conflict  which 
are  still  undecided." 

But  all  this  is  in  the  highest  degree  indefinite.  It 
cannot  be  regarded  even  as  assent  to  the  Pope's  pro- 
posals; much  less  as  evidence  of  such  a  settled  pro- 
gram as  to  warrant  the  meeting  of  the  envoys  of  the 
various  nations  at  a  council  table.  It  was  evident  to 
all  readers  that  the  Austrian  note  was  written  by 
some  one  desperately  anxious  for  peace,  and  appar- 
ently willing  to  go  to  great  lengths  to  secure  it.  In 
a  way,  the  tone  of  this  Vienna  declaration  was 
pathetic.  Not  so,  however,  with  the  Berlin  com- 
munication, half  of  which  is  made  up  of  a  long 
defense  of  the  Kaiser  from  the  accusation  of  military 
ambition — a  contention  which  has  little  bearing  on 
the  merits  of  a  conflict  which  was  precipitated,  not  in 
the  two  decades  after  1888,  but  in  July  1914. 


The  German  note  "shares  his  Holiness's  view"  in 
regard  to  possible  future  rules  for  limitations  of 
armaments;  but  it  can  find  no  more  definite  language 
in  which  to  commit  itself  to  these  ideas  than  the 
statement  that  "the  Imperial  Government  will  in 
this  respect  support  every  proposal  compatible  with 
the  vital  interest  of  the  German  Empire  and  people." 
But  this  again  is  hardly  more  than  to  say  that  Ger- 
many will  adopt  these  proposals  hereafter  if  it  sees 
fit  to  do  so.  There  is,  indeed,  notwithstanding  the 
difference  in  underlying  spirit  of  the  two  notes, 
strong  evidence  that  they  were  prepared  in  concert. 

The  Austrian  Foreign  Office  agrees  with  the  sug- 
gestion that  future  arrangements  of  the  world  must 
be  based  "on  the  moral  force  of  right."  The  Berlin 
Foreign  Office  greets  with  sympathy  the  "leading 
idea"  that  hereafter  "the  material  power  of  arms 
must  be  superseded  by  the  moral  power  of  right." 
Now,  it  is  true,  the  Pope  himself  had  declared  that 
"for  the  material  force  of  arms"  there  should  be  sub- 
stituted "the  moral  force  of  right."  But  the  selec- 
tion of  this  phrase  as  the  fundamental  point  by  both 
the  Teutonic  Powers  (and,  it  may  be  observed,  by 
the  Power  which  forced  war  on  Serbia  and  the  Power 
which  threw  morality  to  the  winds  in  invading 
Belgium),  is  at  least  interesting. 

In  short,  the  declaration  of  both  the  Central 
Powers  is  as  indefinite  on  the  vital  and  immediate 
points  of  controversy  as  could  well  be  imagined.  It 
will,  moreover,  be  observed  that  the  proposals  to 
which  Germany  and  Austria  give  unqualified  assent 
are  only  those  which  refer  to  the  longer  future.  Dis- 
armament, international  arbitration,  are  policies 
which,  even  if  explicitly  agreed  on,  could  not  possibly 
be  put  into  practical  effect  until  after  prolonged  con- 
ference with  the  rival  belligerents,  and  long  after 
actual  re-establishment  of  peace.  But  the  questions 
of  return  of  its  illegally  invaded  territory  to  Belgium, 
of  financial  restitution,  of  the  immediate  political 
status  of  Poland  and  Serbia  on  return  of  peace — 
these  are  arrangements  which  obviously  would  have 
to  be  settled  at  once  and  definitely,  before  the  Powers 
which  took  up  arms  in  behalf  of  Belgium  and  Serbia 
would  be  in  the  least  warranted  in  suspending  mili- 
tary activities. 

It  is  impossible  to  overlook  the  strong  inducement 
which  the  Teutonic  Foreign  Offices  have,  to  get 
their  present  enemy  Governments  around  a  council 
table — with  military  operations  suspended,  yet  with 
the  Gei'man  and  Austrian  Governments  not  definitely 
committed  to  anything.  In  the  experience  of  past 
history,  such  a  situation  has  almost  invariably  been 
the  beginning  of  settlement  by  intrigue.  It  was  so 
in  the  Berlin  conference  of  1878.  It  came  very  near 
being  so  in  the  conference  of  Napoleon  with  his 
enemies  in  1814;  when,  as  we  now  know  from  con- 
temporary evidence.  Napoleon  came  very  near  to 
fomenting  such  jealousies  and  suspicions  between  the 
members  of  the  Coalition  that  war  between  them, 
over  their  own  conflicting  claims,  was  an  imminent 
possibility. 

But  if  these  answers  to  the  Pope  are  thus  futile, 
and  inconclusive,  what  do  they  signify  for  future 
proposals?  We  have  little  to  guide  us,  and  what 
little  there  is  gives  no  ground  for  positive  judgment. 
On  the  one  hand,  we  have  the  Reichstag's  manifest 
desire  for  peace,  and  the  knowledge  of  the  deplorable 
economic  condition  of  Germany's  allies,  and  probably 
of  Germany  herself.  On  the  other,  we  are  favored 
with  such  demonstrations  as  the  enthusiastic  meeting 
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of  the  Pan-German  Association  at  Berlin  on  Tues- 
day, to  which  Admiral  Tirpitz  declared  that  "Bel- 
gium now  has  her  just  deserts,"  and  that  peace 
without  a  heavy  war  indeminty  (for  Germany) 
means  Germany's  defeat. 

Whether  the  later  report  from  Switzerland  by  a 
wireless  press  association — that  the  German  Foreign 
Office  has  made  a  supplementary  statement  of  terms 
to  the  Vatican — is  or  is  not  to  be  taken  as  trust- 
worthy, we  do  not  yet  know.  That  report  would 
certainly  not  appear  to  square  with  the  Chancellor's 
attitude  of  yesterday.  As  stated  in  the  cables, 
those  proposals  were  that  the  German  army  would 
evacuate  Belgium,  provided,  first,  that  Germany 
should  retain  the  right  of  developing  her  economic 
enterprises  in  Belgium,  especially  Antwerp  (whatever 
that  may  mean);  second,  that  Germany  would  con- 
tribute, not  the  whole,  but  a  part  of  the  compensation 
to  be  paid  to  Belgium,  if  Belgium  should  guarantee 
"that  any  such  menace  as  that  which  threatened 
Germany  in  1914  would  in  future  be  excluded;"  and 
third,  that  Belgium  should  make  permanent  the 
separation  of  its  country  into  two  administrative 
districts,  as  introduced  by  the  German  commanders 
during  the  occupation. 

If  these  had  actually  been  the  terms  of  peace  pro- 
posed, all  that  could  be  said  would  be  that  they  do  not 
in  the  least  accord  even  with  the  Pope's  proposals; 
that  there  is  not  the  remotest  chance  of  their  serious 
consideration  by  Belgium  and  her  allies,  and  that,  in 
view  of  all  the  preceding  circumstances,  they  are  so 
grotesque  as  to  amount  to  effrontery.  If  they  had  ex- 
cited any  serious  interest,  it  would  be  in  the  two  facts 
that  Germany,  which  broke  her  own  pledged  word 
regarding  Belgium's  neutrality  and  immunity  from 
nvasion,  should  now  appear  to  have  more  confidence 
in  a  future  pledge  of  the  Belgium  Government  than 
in  the  past  promises  of  her  own. 


AMERICANIZING   NEW    YORK    CITY. 

In  our  issue  of  Sept.  8,  page  957,  we  reprinted  an 
article,  describing  a  movement  about  to  be  under- 
taken by  the  Mayor's  Committee  on  National 
Defense,  looking  to  the  "Americanization  of  the 
foreign-speaking  population  of  New  York  City," 
under  the  slogan:  "One  city,  one  loyalty,  one  people." 

It  is  stated  that  this  important  work  should  have 
been  undertaken  earlier,  and  is  only  made  more 
needful  by  conditions  of  war.  Estimates  are  ad- 
vanced that  80%  of  the  more  than  five  'million 
inhabitants  of  the  Greater  City  "is  foreign  in  birth 
or  speech,"  and  that  "over  half  a  million  *  *  *  can- 
not speak  or  read  English." 

Without  wishing  to  dampen  the  ardor  for  a  gener- 
ally commendable  work,  it  must  be  realized  that 
really  "Americanizing"  this  element  of  the  popula- 
tion is  by  a  process  of  education  that  must  extend 
over  a  considerable  period  of  years  and  cannot  be 
accomplished  in  a  winter's  campaign.  One  who 
studies  types  and  faces  on  the  "East  Side"  will  be 
quickly  convinced  that  the  hope  of  true  and  complete 
assimilation  into  the  spirit  of  our  institutions  lies  in 
the  children,  and  that  a  generous  public  school  system 
remains  the  chief  instrumentality.  However,  much 
good  can  come  from  the  proposed  work  if  properly 
conducted. 

A  condition  of  war,  in  a  way,  presents  an  oppor- 
tunity, but  carries  with  it  inherent  obstacles.  The 
ties,  which,  with  the  adult  of  this  foreign-speaking 
population,  are  not  yet  completely  broken  from  the 


various  countries  whence  they  come,  are  now  made 
more  tense  and  taut  by  the  imperilled  fortunes  of 
these  countries.  Attention  is  fixed,  sympathy  is 
aroused,  by  the  overwhelming  conflict  now  raging 
oversea.  Thousands  of  those  between  the  ages  of 
twenty  and  thirty  have  been  called  to  enter  the  war 
on  behalf  of  the  United  States.  Inevitably  political 
questions,  as  presented  by  foreign-language  publica- 
tions, engross  the  readers.  And  as  a  consequence 
it  becomes  a  very  delicate  task,  though  no  less  an 
important  one,  to  properly  educate  these  people, 
by  presenting  the  ideals,  policies  and  principles  of 
our  Government. 

It  is  significant  that  in  the  lately  proclaimed 
Republic  of  Russia  an  important  body  is  that  known 
as  the  Soldiers'  and  Workmen's  Council.  It  is 
equally  significant  that  the  rock  upon  which  this  new 
republic  is  most  likely  to  founder,  if  it  shall  sink,  is 
the  one  of  mistaking  license  for  liberty,  of  attempting 
to  incorporate  into  the  body  politic  the  wild  theories 
of  the  extremists  of  the  social  order. 

We  may,  perhaps,  learn  from  this  a  lesson  of  value 
in  a  campaign  of  "Americanization."  First,  it  is 
very  essential  not  to  question  the  innate  loyalty  of 
these  new  accretions  to  the  citizenry  of  our  own  coun- 
try. Their  very  presence  here  is  manifest  that  they 
came  for  asylum.  If  they  give  evidence  of  restive- 
ness  under  our  restraints  it  arises  from  a  lack  of 
knowledge,  it  would  seem,  rather  than  from  enmity 
or  a  rebellious  spirit.  The  few  who  openly  advocate 
anarchistic  principles  must  be  looked  upon  as  minds 
poisoned  by  their  own  zeal  for  liberty,  and,  to  a 
degree,  at  once  the  products  and  victims  of  the 
relentless  oppression  of  ages  of  autocracy  and 
militarism.  But  the  fact  that  would  seem  to  ob- 
trude more  than  all  others  is  that  these  immigrants 
in  the  process  of  an  educative  assimilation  are  moved 
by  the  conditions  of  material  life  under  which  they 
exist  more  than  by  the  civic  laws  erected  above  them, 
which  they  do  not  yet  appreciate  or  understand. 
Therefore,  they  will  be  soonest  reached  by  an  appeal 
made   through   material  interests. 

The  second  thought  is  that  this  appeal  is  best 
made  through  the  improved  physical  conditions  of 
labor.  Too  much  this  foreign-speaking  population, 
now  in  its  childhood,  as  far  as  a  true  knowledge  of  a 
representative  republic  is  concerned,  is  at  the  mercy 
of  labor  leaders  and  their  organizations,  which,  if 
they  do  not  actually  advocate  Socialism,  carry  labor 
and  laborers  beyond  the  pale  of  representative  gov- 
ernment. Too  often  this  teaching  sets  aside  the 
employer  and  introduces  the  Government  as  master 
and  savior.  The  result  is  a  distorted  idea  of  the 
true  province  of  a  liberal  government,  one  which 
knows  no  class  and  makes  no  distinction.  A  power- 
ful offset  to  this  warping  influence  is  a  physical 
manifestation  of  regard  for  the  workman's  welfare  in 
the  conditions  under  which  his  work  is  done.  And  in 
this  there  is  room  for  vast  improvement  in  the  City 
of  New  York. 

That  employers  realize  this,  and  have  a  willing 
spirit  in  the  matter,  is  proven  by  the  readiness  they 
showed  to  move  away  from  Fifth  Avenue,  with  the 
hope  that  in  new  localities  and  in  new  plants  they 
could  better  care  for  employees.  Some  considera- 
tions arise,  and  some  concealed  truths  appear,  in 
connection  with  this  city  problem,  and  it  is  a  problem 
of  great  magnitude.  If  it  is  true  that  eighty  per 
cent  of  the  population  of  Greater  New  York  needs 
"Americanization,"  the  population  capable  of  influ- 
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encing  the  destinies  of  the  nation  is  reduced  to  about 
a  milHon  souls,  and  the  arrogance  of  mere  bigness 
should  diminish  correspondingly.  The  task  set 
before  the  Mayor's  Committee  assumes  thereby 
something  of  the  heroic.  We  are  inclined  to  beheve 
that  war  per  se  is  a  raging  fire  to  build  under  the 
"melting  pot"  and  only  the  greatest  tact  will  keep  it 
from  boiling  over.  And  we  are  called  away  from 
dreams  and  into  very  stern  realities  by  the  recent 
statement  of  Dr.  Harry  A.  Garfield,  National  Fuel 
Administrator,  with  regard  to  food  control:  "But 
Germany  has  failed  in  the  matter  of  controlling  the 
production  and  use  of  the  necessities  of  life  and  in 
fixing  their  prices  for  the  consumers."  If  the  United 
States  fails  likewise  in  the  task  it  has  undertaken,  a  very 
serious  concern  is  the  approach  of  winter  to  this  congest- 
ed population,  which  it  is  proposed  to  "Americanize." 

It  appears,  then,  that  the  chief  asset  in  this  volun- 
tary task  which  the  Mayor's  Committee  has  under- 
taken, will  be  to  show  that  this  body  of  labor,  skilled 
and  common,  is  not  being  exploited  under  our  popu- 
lar institutions  and  by  means  of  our  ordinary  system 
of  doing  business.  The  hungry  and  freezing  are  not 
disposed  to  listen  to  platitudes  on  the  duties  of 
patriotism.  Nor  will  it  avail  to  show  the  command- 
ing position  New  York  City  now  occupies  in  world- 
trade.  Bearing  on  this  point,  recent  statistics  com- 
piled by  the  Federal  Bureau  of  Census  show,  accord- 
ing to  deductions  made  by  the  New  York  "Times," 
that:  "With  an  increased  output  of  13.1%  in  the 
Federal  Census  period  1909-1914,  New  York  City  is 
more  than  holding  its  own  as  America's  chief  manu- 
facturing city,  not  only  as  regards  the  number  of  new 
industrial  establishments,  but  in  the  value  and  vol- 
ume of  finished  products  as  well.  Furthermore,  this 
city  leads  all  other  municipalities  in  the  extraordinary 
diversity  of  its  manufactures."  And  further,  that: 
"The  industrial  prosperity  of  New  York  is  also 
emphasized  by  the  increasing  tendency  of  manufac- 
tures to  centre  in  this  city,  although  the  tendency 
throughout  the  country,  as  a  whole,  is  toward  de- 
centralization." 

If  certain  industrial  plants  at  Dayton,  Detroit, 
Leclaire,  and  a  number  of  other  cities,  could  be  set 
down  in  New  York  City,  the  physical  illustration,  we 
think,  would  emphasize  the  thought  we  are  attempt- 
ing to  state,  that  a  true  "Americanization"  must  lie 
largely  in  improved  conditions  in  the  appointments 
of  labor  in  this  city.  There  probably  is  not  room  for 
the  ideal  factories  we  have  cited.  We  are  far  from 
asserting  that  there  is  no  disposition  to  make  these 
improvements.  But  we  do  assert  that  with  the  dan- 
gerous experiments  in  business  control  now  in  process 
by  the  Government  which  impinge  in  their  im- 
mediate results  so  directly  on  the  welfare  of  this 
portion  of  the  city's  population,  it  will  be  an  impera- 
tive necessity  that  societies  for  super-education  show 
an  interest  in  tangible  results  tending  to  ameliorate 
harsh  conditions.  We  are  trying  now  to  convert 
all  sorts  of  theories  into  the  practical,  and  this  effort 
is  in  itself  the  most  impractical  of  all.  New  York 
might  well  step  from  the  pedestal  of  its  bigness  long 
enough  to  get  down  close  to  this  part  of  its  popula- 
tion and  see  what  they  really  do  need  in  the  way  of 
the  physical  comforts  of  and  for  work.  This  is  a 
very  practical  form  of  city  government.  And  it  is 
so  because,  paradox  as  it  may  seem,  it  is  no  part 
of  city  government  proper,  excepting  the  side  of 
health.  But  it  is  a  form  of  democracy  that  will  go 
far  to  dispel  delusions  of  SociaHsm  and  union  labor. 


There  is  in  the  human  interest  exhibited  by  this 
remaining  million  or  so  of  New  York  City's  popula- 
tion, and  it  is  without  doubt  a  very  noble  and  unsel- 
fish interest,  a  committee  or  society  for  about  every- 
thing under  the  sun  except  for  a  real  democratic 
fellowship  with  and  for  this  so-called  un-American 
element.  We  have  no  illusions  about  equality,  and 
state  none.  We  detract  none  from  certain  specialized 
agencies  of  wealth  which  are  marvels  of  helpfulness. 
We  censure  no  one  for  conditions  that  as  a  growth  of 
the  past  could  not  be  avoided.  But  there  is  some- 
thing in  democracy  besides  the  force  of  governmental 
rule  and  the  condescension  of  charity.  And  that 
something  comes  closest  to  the  toiler  when  it  takes 
physical  form  in  the  conditions  of  living  and  work, 
and  by  it  is  a  true  Americanism  exalted,  in  eyes  that 
have  not  attained  to  the  higher  vision.  Any  cam- 
paign of  education  will  accomplish  much  if  entered 
upon  in  the  right  spirit.  But  to  assume  that  four 
millions  of  the  population  of  New  York  City  need  to 
be  "Americanized,"  when  ostensibly  they  came  here 
for  that  purpose,  detracts  somewhat  from  the 
boasted  influence  of  the  Metropolis  in  national 
affairs,  or  it  approaches  an  aspersion  upon  the 
dignity  and  worth  of  the  major  portion  of  its  citizens. 

It  all  comes  down  to  a  definition  of  democracy — 
and  that  is  what  we  have  set  out  to  accomplish  for 
the  whole  wide  world.  Apparently,  there  is  need 
for  it  at  home.  And  it  is  about  as  far  from  govern- 
mental control  of  industry  as  it  is  from  the  superero- 
gation of  wealth  and  intellect.  Our  civic  life  is  based 
on  trade.  And  all  are  toilers  in  the  marts  of  produc- 
tion and  trade.  And  when  we  elevate  the  means 
whereby  we  live,  when  we  infuse  the  spirit  of  a  com- 
mon fellowship  into  trade,  its  conditions  and  pro- 
cesses, we  make  for  a  true  democracy.  And  we  may 
do  this  by  fundamental  material  ways  and  means. 
Education  is  growth.  True  Americanism  embraces 
true  liberty — not  mere  control  of  capital  or  by  labor 
unionism — but  the  freedom  to  give  the  full  measure 
of  labor,  when  and  as  it  chooses,  for  a  full  return  of 
respect  and  fellowship  when  and  as  it  may.  And 
this  is  Americanism  in  spirit  and  in  fact. 


A  PROPOSED  MORATORIUM  FOR  MEN  IN  THE 
WAR  SERVICE. 

There  seems  to  be  no  end  to  the  line  of  extravagant 
propositions  in  Congress.  One  which  has  not  drawn 
much  attention  yet  is  now  coming  forward  in  the  rush 
near  the  close  of  the  session.  It  is  the  Soldiers'  and 
Sailors'  Civil  Rights  Bill,  proposing  a  war  moratorium 
for  their  protection.  Inter  alia,  it  would  estop  judg- 
ment by  default  in  creditors'  suits  and  would  arrest 
execution  of  any  existing  judgments;  would  suspend 
the  statutory  limitation  of  time  as  to  debts  owed  to 
the  absentee;  would  prevent  eviction  of  his  family  for 
non-payment  of  rent;  would  shield  his  mortgaged 
property  in  case  of  default  on  interest  and  against 
being  sold  out  for  tax  arrears;  and  would  hold  his  life 
insurance  intact  in  case  renewal  premiums  are  not 
paid. 

Some  large  lending  institutions  and  men  engaged 
with  real  estate  have  pointed  out  how  some  of  these 
provisions  might  interfere  seriously  with  the  rights  of 
other  persons  or  might  even  react  upon  the  absentees. 
We  cannot  take  space  to  dwell  upon  these,  but  while 
in  full  sympathj^  with  the  idea  that  no  civil  rights  and 
interests  of  a  man  absent  in  the  country's  service 
ought  to  suffer  because  of  his  inability  to  attend  to 
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them  it  is  not  to  be  overlooked  that  all  such  inter- 
ferences with  the  natural  movement  of  events  and 
with  rights  of  contract  should  be  attempted  with  very 
great  caution.  There  may  be,  indeed  there  must  be, 
other  less  violent  means  of  accomplishing  the  desir- 
able end.  For  example,  there  seems  to  be  something 
worth  following  out  in  the  suggestion  by  the  head  of 
one  lending  company  that  legislation  might  provide 
"that  all  legal  process  should  be  served  upon  some 
officer,  such  as  a  special  guardian  in  the  case  of 
infants,  to  be  binding  upon  the  absent  defendant, 
and  in  any  case  it  might  be  provided  by  law  that  the 
court  should  have  the  right  to  enter  a  stay  in  any 
proper  case,  taking  into  account  the  rights  of  all  the 
parties  interested  and  the  ability  of  the  defendant  to 
meet  his  obligations."  The  idea  suggested  here  is 
that  of  deputizing  somebody  to  act  for  the  absentee. 
In  ordinary  actions  for  eviction  for  non-payment  of 
rent  the  courts  always  use  the  utmost  leniency  to- 
wards the  tenant,  and  it  would  now  be  a  needless 
mistake  to  assume  any  general  disposition  among 
creditors  to  harshness  or  that  quick  relief  would  not 
be  afforded,  either  by  quiet  private  action  or  by  the 
force  of  public  opinion  (supposing  that  individual 
greed  were  not  held  in  check  in  the  creditor's  mind) 
in  cases  of  impending  hardship.  We  are  not  now, 
whatever  we  may  have  been  in  previous  wars,  a 
people  of  soulless  grabbers,  eager  to  take  advantage 
of  those  who  have  gone  to  the  front  for  our  national 
preservation. 

It  is  also  a  very  dangerous  line  to  attempt  inter- 
ference with  the  obligation  of  contracts;  one  thing  or 
person  may  be  aimed  at,  but  others  are  certain  to  be 
hit,  and  a  long  train  of  evil  consequences  may  be  set 
going;  it  resembles  bringing  fire  near  a  magazine  of 
explosives.  No  State  may  pass  any  law  impairing 
the  execution  and  binding  force  of  contracts.  Waiv- 
ing the  question  whether  Congress  can  do  what  the 
States  are  barred  from  doing  because  of  its  intrinsic 
moral  wrong  and  bad  policy,  and  also  the  more  diffi- 
cult question  of  the  power  of  the  Federal  Govern- 
ment to  enter  a  State  and  arrest  the  working  of  its 
laws,  we  may  well  pause  and  ask  where  this  process 
of  forcible  intervention  in  the  name  of  kindness  is  to 
stop,  inasmuch  as  distinctions  between  its  various 
steps  relate  only  to  detail  and  not  to  principle.  For 
example,  might  a  penal  statute  by  Congress  require 
all  employers  to  hold  their  places  for  employees  absent 
in  the  war,  and  meanwhile  to  continue  them  at  full 
pay;  or  forbid  a  retailer  (a  grocer  or  other  food  dealer 
in  particular)  to  refuse  to  give  or  continue  credit  to 
the  wife  of  an  absentee,  whatever  his  own  fear  of  bad 
debts?  We  may  carry  this  thought  a  little  further: 
more  Liberty  bonds  are  coming,  they  ought  to  have 
the  widest  possible  distribution,  they  are  issued  in 
small  denominations  and  also  (by  private  action)  may 
be  purchased  on  small  instalments,  thus  leaving 
nobody  the  excuse  of  inability;  so  might  not  every 
wage-earning  adult,  if  not  every  adult  not  a  public 
charge,  be  required  by  a  penal  clause  to  buy  a  bond? 
If  we  are  to  assume  such  a  general  lack  of  patriotisqi 
and  human  feeling  that  they  must  be  whipped  into 
action  by  statute,  there  is  no  definite  stopping  place. 

The  clauses  of  this  bill  which  prohibit  any  lapsing 
of  life  insurance  policies  deserve  some  separate  con- 
sideration. As  to  policies  in  force  on  Sept.  1  in 
regular  legal-reserve  companies,  on  which  premiums 
have  been  paid  for  at  least  one  year  and  up  to  $5,000 
of  the  amount  covered,  lapse  shall  not  be  declared 
for  default  on  any  renewal  falling  due  in  the  period 


of  service;  such  premiums  shall  be  charged  up  as  a 
lien,  and  may  be  paid,  with  interest  at  the  rate 
charged  on  policy  loans,  without  a  physical  exami- 
nation, within  six  months  after  the  service  ends,  and 
if  the  service  is  ended  by  death  the  policy,  less  the 
indebtedness  against  it,  shall  be  paid  to  the  bene- 
ficiary. As  to  assessment  and  fraternal  societies,  the 
limit  is  one  thousand  instead  of  five,  and  the  term  of 
holding-up  is  to  be  six  months  after  a  payment  is  due 
and  a  "notice"  has  been  "delivered"  to  both  insured 
and  beneficiary;  the  President  is  also  authorized  to 
designate  an  intermediary  to  assist  insured  or  bene- 
ficiary in  communication. 

Now  insurance  policies  are  in  a  large  measure 
intra-State  contracts,  and  therefore  not  within  the 
utmost  stretch  of  the  commerce  clause;  yet  waive 
that.  As  to  many  existing  policies,  there  may  not 
have  been  time  for  any  considerable  "reserve"  to 
accumulate,  or  the  reserve  may  be  covered  more  or 
less  by  existing  policy  loans;  in  all  such  cases,  the 
effect  of  this  intervention  would  be  to  compel  the 
managers  of  these  trusts  to  fall  back  upon,  or  to  make 
payments  from,  funds  belonging  to  other  policy- 
holders. 

We  cannot  take  space  to  go  minutely  into  these 
somewhat  technical  matters,  yet  there  is  one  con- 
sideration which  bears  upon  the  interests  of  the 
absentee  and  can  be  readily  understood  by  a  layman. 
There  is  a  persistent  impression  that  companies 
derive  profit  from  lapses,  many  persons  ascribing  to 
them  the  visibly  large  accumulations;  on  the  contrary, 
there  is  no  such  source  of  profit,  and  there  is  nothing 
on  which  company  managers  (especially  in  the  indus- 
trial field)  labor  so  constantly  with  agents  as  that 
they  should  do  their  utmost  to  prevent  lapse.  Partly 
by  conjmand  of  State  law  and  partly  by  force  of 
competition,  policies  may  be  offered  as  security  for 
loans,  within  their  "reserve,"  but  this  privilege 
should  be  used  only  for  renewals  or  in  some  pressing 
temporary  emergency,  since  borrowed  money  is  al- 
ways hard  to  repay  and  the  tendency  is  to  gradually 
consume  the  policy  by  loans  upon  it.  A  policy  thus 
eaten  into  becomes  a  false  reliance  and  in  the  end 
may  be  a  bitter  disappointment;  moreover,  when  a 
policy  has  a  considerable  sum  charged  against  it  the 
tendency  to  let  it  lapse  increases  and  the  uncovered 
remainder  is  thus  endangered.  Consequently  the 
companies  have  been  much  troubled,  for  some  years 
past,  over  the  policy  loan  evil,  and  have  diligently 
cast  about  for  some  feasible  means  of  dealing  effec- 
tively with  it. 

Therefore,  an  inevitable  tendency  of  holding  re- 
newal premiums  in  abeyance  and  as  a  charge  on  the 
policy  will  be  to  encourage  the  lapsing  which  this 
benevolent  proposition  seeks  to  prevent. 

In  Great  Britain  an  "emergency  powers"  bill  went 
into  effect  Aug.  31  1914,  forbidding  industrial  com- 
panies to  declare  lapsed  policies  up  to  £25  on  which 
premiums  had  been  paid  for  at  least  two  years, 
except  by  consent  of  a  court.  A  recent  issue  of  an 
English  insurance  journal  reports  that  in  reply  to  a 
request  made  in  Parliament  of  the  Prime  Minister 
concerning  the  operation  of  this,  he  replied  that  he 
had  no  means  of  information  but  was  "not  aware  of 
any  such  application  having  been  made."  At  the 
time,  however,  the  companies  protested,  with  evident 
truth  and  justice,  that  they  were  feeling  the  pressure 
of  the  situation  in  many  ways  and  might  also  be 
trusted  to  strain  every  possibility  in  favor  of  their 
policy  holders  whose  inability  to  meet  renewals  arose 
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from  war  service.  As  a  course  dictated  by  trustee- 
ship, by  patriotic  duty,  and  by  business  policy  com- 
bined, the  companies  of  our  own  country  may  be 
confidently  left  to  care  for  the  subject  without  any 
thrust  by  statute. 

At  a  committee  hearing  on  last  Saturday  and 
Sunday,  it  was  said  that  the  difficulty  could  be  met 
by  having  the  Government  guarantee  the  companies 
against  any  loss,  one  specific  suggestion  being  that 
Government  bonds  might  be  deposited  with  them  to 
apply  in  cases  where  the  liens  charged  might  exhaust 
the  reserve,  and  that  in  such  cases  the  Government 
might  receive  a  lien  against  the  policy  as  a  return 
protection.  This,  however,  seems  rather  crude.  The 
latest  reports  are  that  the  committee  are  struggling  in 
much  doubt  and  are  "proceeding  along  the  line  of 
cconfining  the  bill  strictly  to  postponing  legal  remedies, 
that  is,  of  holding  in  abeyance  the  enforcement  of 
rights  detrimental  to  the  interests  of  persons  engaged 
in  military  service."  A  still  later  report,  however, 
is  that  the  bill  will  be  reported  with  the  Govern- 
ment guarantee  to  the  companies  included. 

All  these  kindly  but  ignorant  attempts  would  better 
be  held  in  abeyance,  at  least  until  the  regular  session. 
Administration  leaders  in  the  Senate  are  reported  as 
having  begun  on  Wednesday  to  circulate  a  "round 
robin"  for  adjournment  between  the  6th  and  the  13th. 
Is  this  to  be  addressed  to  Mr.  Wilson,  that  he  may 
let  them  go?  It  is  clear,  at  least,  that  after  six 
months  of  feverish  excitement  and  of  mainly  accept- 
ing, "with  my  eyes  shut,"  whatever  the  President 
demands,  "because  he  knows  what  is  going  on  and  I 
don't,"  Congressmen  are  in  no  condition  to  act  with 
their  normal  intelligence  and  would  better  get  home 
and  come  in  touch  with  the  cool  opinion  of  the 
country. 


PRESS  CENSORSHIP  AND  THE  ACT  AGAINST 
TRADING  WITH  THE  ENEMY. 

The  bill  to  punish  and  prevent  trading  with  the 
enemy,  which  reached  the  last  step  in  enactment 
this  week,  contains,  among  other  matter,  some 
censorship  provisions.  Section  13  forbids  any  per- 
son or  corporation,  until  the  end  of  the  war,  to 
print  or  circulate  in  any  foreign  language  any  news 
or  editorial  item  or  other  matter  relating  to  this  or 
any  other  nation  engaged  in  the  war,  its  policies, 
international  relations,  "the  state  or  conduct  of  the 
war  or  any  matter  relating  thereto,"  except  on  the 
condition  that,  prior  to  any  attempt  to  offer  it  for 
mailing  "or  in  any  manner  distributing  it  to  the 
public,"  a  true  and  complete  English  translation 
of  all  such  matter  has  been  filed  with  the  postmaster 
at  the  place  of  issue.  The  object  of  this  is  plain 
and  quite  laudable,  and  "any  print  or  newspaper 
publication  in  any  foreign  language  which  does 
not  conform  to  the  provisions  of  this  section  is 
hereby  declared  to  be  unmailable,  and  it  shall  be 
unlawful  for  any  person,  firm,  corporation,  or 
association,  to  transport,  carry,  or  otherwise  pub- 
lish or  distribute  the  same." 

Certain  matter  which  is  defined  with  fairly  suf- 
ficient exactness  is  therefore  declared  unmailable 
on  any  terms,  unless,  as  must  be  inferred,  it  is 
deemed  acceptable  after  being  examined  in  the  trans- 
lation; furthermore,  to  transport,  carry,  or  dis- 
tribute it  "otherwise"  is  forbidden.  Not  only 
may  no  common  carrier  take  the  matter,  but  an 
individual  may  not  "carry  or  otherwise  distribute." 

But   the   clause   above   quoted   goes  further,   for 


the  prohibition,  in  the  same  terms,  is  extended  to 
"any  matter  which  is  made  unmailable  by  the  pro- 
visions of  the  act  relating  to  espionage,  approved 
June  15  1917."  We  must  therefore  refer  back  to 
that  act  in  order  to  discover,  if  possible,  just  what 
and  how  varied  is  the  "matter"  banned  by  it  as 
unmailable.  This  seems  to  be  contained  in  the 
first  three  sections  of  the  first  title,  relating  to  "es- 
pionage." They  are  too  long  for  quoting,  but  they 
cover  getting  or  trying  to  get  any  photograph  or 
sketch  or  signal  book,  or  communicating  informa- 
tion to  the  enemy,  or  making  false  reports  or  state- 
ments in  war  time,  with  intent  to  "promote  the  suc- 
cess" of  the  country's  enemies. 

Now  these  provisions  of  the  espionage  act  are 
very  broad  and  greatly  in  detail,  and  carry  the 
penalty  of  a  long  imprisonment  or  even  of  death; 
they  are  as  sufficient  for  the  repressive  purpose 
as  language  can  make  them,  and  therefore  there 
was  no  occasion  for  any  reference  back  to  this  act 
in  the  one  just  enacted.  It  seems  unlikely  that 
such  a  reference  back  could  have  been  inserted 
without  a  purpose;  and  what  was  that  purpose? 
If  a  newspaper  containing  some  matter  declared 
unmailable  can  be  not  merely  barred  from  the  mails 
but  barred  from  any  manner  of  carrying  whatever, 
then  the  publication  may  be  as  effectually  sup- 
pressed as  if  a  file  of  soldiers  took  possession  of  its 
premises. 

Apparently  the  Postmaster  General  must  pass 
upon  the  character  of  matter  submitted  in  EngHsh 
translation.  Some  publications  have  already  been 
barred  from  the  mails,  and  nobody  doubts  that  still 
more  strict  action  ought  to  be  taken  against  se- 
ditious utterances,  either  from  the  soap  box  or 
printed  in  any  language;  yet  there  are  better  ways 
of  suppression  than  by  putting  such  broad  and 
fierce  prohibitions  upon  all  means  of  carrying. 
Who  is  to  be  the  judge  of  printed  matter  that  may 
encourage  the.  enemy  by  hindering  military  opera- 
tions here,  and  where  is  the  guaranty  that  what- 
ever is  officially  disagreeable  may  not  be  attacked 
under  such  extensive  provisions  as  in  the  act  of 
June  15?  At  least,  these  provisions  do  go  to  a  most 
extraordinary  length.  Is  this  an  attempt  to  in- 
troduce, surreptitiously,  the  press  censorship  which 
the  Senate  refused  to  Mr.  Wilson,  a  few  months 
ago,  notwithstanding  his  persistent  call  for  it?  As 
it  stands,  it  is  dangerously  vague. 


THE  MILITARY  INSURANCE  BILL  AS 
RELATED  TO  PENSIONS. 

We  remarked  incidentally,  last  week,  that  there 
is  no  warranty  that  this  bill  can  accomplish  even 
the  excellent  purpose  attributed  to  it  of  preventing 
a  recurrence  of  the  old  scheme  of  service  pensions; 
we  might  have  pressed  the  point  farther  by  pointing 
out  how  the  final  article  will  lay  foundations  for  that 
very    evil. 

The  option  of  taking  the  formal  insurance  pro- 
vided for  indefinitely  in  this  article  has  120  days 
to  run.  How  many  will  avail  themselves  of  it  is 
mere  guesswork,  but  that  some  will  not  is  certain. 
At  once,  therefore,  a  distinction  has  been  made  and 
a  special  class  of  men  of  no  more  national  value 
than  their  fellows  has  been  created.  When  deaths 
begin  to  occur,  some  will  leave  this  insurance  and 
some  will  not,  and  in  this  difference  will  be  found  a 
ground  of  complaint;  it  will  be  said  that  the  option 
ran  during  a  term  when  men  were  preoccupied  in 
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training  camp  or  en  route  and  therefore  did  not 
have  the  subject  brought  clearly  to  their  attention, 
and  that  there  is  no  equity  in  making  such  a  dis- 
tinction merely  because  some  were  less  thoughtful 
or  less  supplied  with  funds  than  their  fellows.  Here 
is  a  specious  ground  for  demanding  relief  legisla- 
tion; do  people  remember,  for  example,  how  busy 
President  Cleveland  was  kept,  at  one  time,  in  ex- 
amining and  sending  back  private  pension  bills, 
and  how  he  pointed  out,  in  some  instances,  that  the 
individual  on  whose  behalf  a  special  bill  had  gone 
through  without  objection  had  already  been  "re- 
lieved" in  that  manner?  Furthermore,  of  the  large 
number  of  men  who  will  return  after  the  war,  with- 
out having  sustained  any  injury  while  in  it,  some 
will  have  had  no  insurance  from  any  source,  or  they 
will  have  failed  to  continue  their  insurance  after 
having  once  had  it.  They  will  of  course  be  in  our 
hero  class,  and  deservedly;  but  if  old  age  and  in- 
firmities and  perhaps  poverty  come  upon  them, 
without  possessing  the  refuge  of  existing  insurance, 
out  of  this  condition  may  arise  a  demand  for  relief 
legislation . 

The  sum  of  this  objection  is  that  after  devising 
a  compensation  scheme  which  was  ample  and  gen- 
erous as  first  written  out  and  could  be  made  more 
so  if  that  seemed  just  and  wise,  a  formal  insurance 
scheme  was  tagged  on  which  is  not  only  danger- 
ously indefinite  but  contains  the  seeds  of  a  possible 
undoing  of  the  intent  to  replace  the  pension  by 
something  better.  Observe  that  the  bill  covers 
three  propositions:  a  family  allowance,  contributory 
and  compulsor}^  on  part  of  the  men,  supplemented 
by  a  Governmental  allowance;  a  compensation 
scheme,  which  is  itself  an  insurance,  non-contribu- 
tory and  paid  for  by  the  country;  and  a  formal 
insurance  scheme,  contributory  and  optional,  but 
supported  by  the  country  as  to  the  war  risk.  The 
officers  of  the  insurance  companies  are  right  and 
just  in  their  opposition  to  the  last.  Mr.  Ide  put 
this  well  in  one  sentence,  recently,  before  the  Senate 
committee:  "eliminate  this  Article  IV  entirely  and 
in  its  place  give  to  every  fighting  man  without  cost 
life  insurance  for  such  an  amount  as  you  think  the 
nation  can  afford,  for  $1,000  or  $2,000  or  $3,000, 
payable  to  the  dependents,  in  instalments  if  you 
prefer,  in  the  event  of  death  from  any  cause  at  any 
time  prior  to  five  or  ten  years  after  the  war  is  over." 
Observe  that  this  would  give  (not  sell  at  under-cost 
or  at  any  price)  a  specific  formal  insurance,  during 
the  term  of  war  and  running  five  to  ten  years 
after.,  thereby  guaranteeing  so  much  to  the  hurt 
survivor  and  giving  the  like  time  to  the  uninjured 
man  for  providing  insurance  for  himself  otherwise. 

One  insurance  man  representing  a  number  of 
companies  in  the  West  and  South  suggested  to  the 
Senate  committee  to  amend  Section  404  by  author- 
izing the  bureau  to  make  contracts,  after  the  war, 
whereby  the  companies  might  take  over  such  ex- 
isting policies  as  the  owners  then  desired  to  have 
converted  into  standard  forms,  at  standard  rates, 
"but  the  United  States  shall  reimburse  such  com- 
panies for  the  excess  mortality  experienced  upon 
such  policies."  A  proposition  was  reported  from 
Washington  as  "to  be  submitted,"  whereby  the 
companies  might  write  at  usual  rates  and  the  na- 
tions should  bear  the  war  extra;  "under  this  pro- 
posal the  Government  would  bear  the  difference 
between  peace  rates  and  war  rates  only  upon  in- 
dividuals killed,  and  where  the  insured  man  met  no 


casualty  the  peace  premium  would  prevail."  On 
last  Monday  a  substitute  section  was  presented  for 
$2,000  insurance  during  the  service  free  of  charge, 
"with  insurance  up  to  the  $10,000  limit  provided 
in  the  bill  for  men  disabled  or  otherwise  uninsurable 
at  the  end  of  the  war;  the  latter  policies  would  be  at 
the  rates  provided  in  the  bill,  but  would  be  carried 
by  private  companies,  the  Government  paying  the 
difference." 

The  wisest  course  now,  as  we  said  last  week,  would 
be  to  strike  off  Article  IV,  and  if  that  cannot  be 
done  to  defer  the  whole  subject  to  the  regular  ses- 
sion, since  there  is  not  the  least  necessity  for  haste 
about  it  and  haste  in  so  much  new  and  drastic  legis- 
lation is  fruitful  of  mischief. 


CANADIAN  FOOD  CONTROLLER  ENTERTAINS 
NO  ILLUSIONS  AS  REGARDS  PRICE  FIXING. 

Ottawa,  Can.,  September  27. 

Extensive  price-fixing  as  a  practicable  war-time 
measure  has  been  read  out  of  court  by  Canada's  Food 
Controller,  Hon.  W.  J.  Hanna.  Replying  at  last  to 
a  widening  volume  of  abuse  and  "high-fallutin"'  de- 
mands for  rigid  suppression  of  the  cost-of-living,  the 
Controller  frankly  informs  the  Canadian  people  that 
a  vicious  economic  arrangement  cannot  be  corrected 
by  his  magic  "say  so"  without  throwing  the  country 
into  the  "wildest  confusion."  Mr.  Hanna  aims  his 
vigorous  cross-bows  at  middlemen,  not  merely  the 
common  butts  of  popular  suspicion,  as  packers,  cold 
storage  operators,  &c.,  but  the  anomalous  condition 
in  Canada  whereby  the  non-producing  class  has  been 
permitted  to  grow  beyond  its  safe  proportion.  Most 
of  the  people  shouting  loudest  against  uncontrolled 
retail  food  prices,  avers  the  Controller,  are  them- 
selves middlemen  of  various  sorts  and  the  direct 
cause  of  the  ill-balanced  arrangement  of  our  popula- 
tion, and  the  resultant  scarcity  of  food  supplies. 

Without  for  a  moment  denying  the  efficacy  of  a 
food  controller  in  eliminating  some  of  the  food  waste, 
securing  better  distribution  as  between  the  Provinces, 
and  overawing  attempts  to  "gouge"  the  consumer, 
Mr.  Hanna's  memorandum  is  noteworthy  chiefly 
because  he  disposes  effectively  of  a  most  prevalent 
popular  notion  that  an  economic  machine,  intricately 
geared  to  the  occupations  and  property  values  of 
practically  every  citizen,  can  be  taken  apart  in  a 
twinkling  without  inviting  chaos.  "The  Food  Con- 
troller," writes  Mr.  Hanna,  "will  be  among  the  first 
to  welcome  any  reduction  of  the  cost  of  the  middle- 
men system  if  and  when  the  Canadian  people  show 
that  they  understand  the  price  and  are  ready  to  pay 
it — to  accept,  temporarily,  ruin  to  every  town  and 
city  in  the  country. 

"A  complete  disruption  of  all  trades,  a  total  break- 
down of  real  estate  values  and  the  utter  demoraliza- 
tion of  labor  conditions  in  the  cities,"  is  the  Con- 
troller's prophecy  of  consequences  following  any 
Governmental  attempt  to  "sell  food  at  cost"  to  "do 
away  with  the  middleman"  and  "cut  down  prices." 
"Such  goals,"  he  argues,  "may  be  partially  achieved, 
but  ....  radical  measures  cannot  be  promised 
except  under  such  terms  as  I  have  indicated." 

The  Controller  cites  the  case  of  Toronto,  500,000 
population,  where  in  the  Census  year  of  1910  less 
than  30,000  persons  actually  produced  goods,  includ- 
ing the  producers  of  luxuries.  The  remaining  100,000 
wage  earners  must  have  been  either  servants,  pro- 
fessional men,  or  middlemen.  And  this  inflated 
staff  of  non-producers  in  every  Canadian  town  and 
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city  was  and  still  is  dependent  for  its  wages  upon  the 
movement  of  farm  goods  to  the  city  and  city  goods 
to  the  farm  and  all  the  over-specialized,  over- 
elaborated  processes  which  a  luxurious  civilization 
imagines  are  necessaiy  to  its  happiness.  "The  first 
duty  of  the  Food  Controller,  let  me  remind  you,  is 
not  to  cut  prices,  sell  goods  at  cost,  eliminate  middle- 
men, or  correct  in  a  day  economic  evils  which  an 
unthrifty,  even  luxurious  use  has  allowed,  even 
encouraged  to  grow  up,  but  to  protect  Canada,  the 
Canadian  troops  and  our  share  of  the  war  of  the 
Empire  against  disaster  through  famine — I  use  the 
word  without  any  exaggeration — I  can  do  this  only 
by  decreasing  consumption  as  much  as  possible  and 
increasing  production." 


THE  HIGH  DENSITY  COTTON  BALE— MEETING 
TO  BE  HELD  IN  WASHINGTON. 

The  "high  density"  cotton  bale  is  by  no  means  a 
new  proposition.  At  various  times  during  the  past 
10  or  15  years  the  subject  has  been  agitated  only  to 
fail  of  universal  acceptance  because  of  lack  of  co- 
operation and  push  among  those  most  interested, 
and  possibly  lack  of  incentive  as  well,  on  the  part  of 
those  promoting  the  movement. 

Nobody  denies  that  the  cotton  bale  of  to-day  is 
an  awkward,  ungainly  package  that  does  not  lend 
itself  to  economic  handling  or  transportation.  It  is 
irregular  in  size  and  so  rounding  in  shape  that  its 
storage  in  warehouses,  in  freight  cars  and  in  steam- 
ships occupies  more  space  than  should  be,  or  can 
afford  to  be,  allotted  to  it.  Its  chief  claim  to  uni- 
formity is  in  weight  for,  long  ago,  custom  and  usage 
decreed  that  a  bale  of  cotton  should  weigh  500 
pounds  (about). 

As  pointed  out  in  a  report  recently  made  to  the 
National  Council  of  American  Cotton  Manufacturers 
by  Richard  Hoadley  Tingley  of  this  city,  there  are 
many  interests  that  are,  or  should  be,  deeply  con- 
cerned in  the  economic  baling,  handling  and  trans- 
portation of  the  cotton  crop  at  any  time.  In  one 
way  or  another  this  applies  to  cotton  growers,  ware- 
house men,  compress  men,  manufacturers,  railroad 
and  steamship  men.  Overturning  old  established 
practice  is,  however,  always  a  difficult  undertaking 
and  costs  money,  and  who  is  going  to  pay  the  bill? 
A  very  large  percentage  of  the  cotton  crop  of  any  year 
is  now  compressed  by  the  old  gin  compress  to  a 
density  of  approximately  22  pounds  to  the  cubic 
foot.  Most  of  the  "high  density"  compresses — those 
that  handle  the  baling  of  the  remainder,  and  compress 
the  cotton  to  a  density  of  from  35  to  40  pounds  per 
cubic  foot — are  located  at  or  near  the  seaboard,  so 
that  the  economic  space  saving  that  results  is  little 
felt  by  the  railroads,  who  now  are  obliged  to  handle, 
almost  entirely,  the  old-fashioned  bale. 

The  railroad  companies  in  the  past  have  given  but 
half-hearted  support  to  the  "high  density"  bale 
movement.  They  have  argued  that  they  were  en- 
titled to  get  just  about  so  much  money  for  moving 
the  cotton  crop  each  year,  whether  "high  density" 
or  "low  density"  bales,  and  they  were  afraid  of  any 
movement  looking  to  disrupt  the  ancient  order  of 
things.  They  fought  the  measure  before  the  Inter- 
State  Commerce  Commission  in  1904,  and  won  out, 
too,  int  he  case  of  the  Planters  Compress  Co. 
against  many  of  the  cotton-carrying  railroads. 

As  a  war  measure  the  "high  density"  cotton  bale 
is  again  before  the  parties  at  interest,  and  the  parties 
at  interest  now  are,  in  addition  to  the  railroads  and 


the  steamshipimen  and  the  cotton  people,  the  great 
body  of  the  American  public,  demanding  saving  and 
economy  in  the  use  of  transportation  facilities  in 
these  critical  war  times. 

With  the  approval  of  the  Federal  Railroad  War 
Board,  the  Federal  Shipping  Board  and  the  United 
States  Department  of  Commerce,  a  meeting  is  to  be 
held  in  Washington,  D.  C,  on  Oct.  5.  To  this 
meeting,  which  has  been  called  by  the  National 
Council  of  American  Cotton  Manufacturers,  have 
been  invited  all  classes  of  men  and  interetss  in  any 
way  involved  in  the  cotton  industry,  cotton  growing, 
cotton  manufacturing,  cotton  ginning,  compressing, 
warehousing.  At  this  meeting  it  will  be  the  en- 
deavor to  devise  ways  and  means  for  establishing  a 
universal,  standard,  high  density  bale  of  cotton. 
This  movement  is  undertaken  at  the  present  time 
because  the  exigencies  of  war  make  it  necessary. 
Once  a  reform  of  this  kind  is  inaugurated,  however, 
it  will  be  sure  to  outlast  the  war  conditions  that  are 
now  with  us,  for  the  movement  is  founded  on  sound 
economic  principles. 

Mr.  Walter  Parker  of  the  United  States  Depart- 
ment of  Commerce  said  in  a  recent  address: 

"Business  America  must  augment  its  transporta- 
tion system  and  reduce  that  system  to  a  dependable, 
convenient  and  economic  basis,  if  domestic  markets 
are  to  be  kept  in  good  order  and  if  the  gate  to  foreign 
markets  during  the  period  of  keen  competition  after 
the  war  is  to  be  kept  open." 

There  is  nearly  always,  even  in  times  of  peace,  a 
shortage  in  freight  cars.  This  shortage  is  now  being 
accentuated,  due  to  the  exigencies  of  war.  The 
shortage  of  steamships  and  of  steamship  room  is  too 
evident  to  require  comment.  It  follows,  then,  that 
any  movement  looking  toward  a  greater  transporta- 
tion efficiency  of  any  of  these  carriers  should  receive 
the  most  hearty  support  of  every  one. 

The  universal  adoption  of  the  "high  density"  bale 
that  is  now  being  advocated;  the  "100  bale  to  the 
car"  bale,  as  it  is  called;  the  bale  of  a  standard  size 
of  approximately  4  feet  by  2  feet  by  1  foot  9  inches 
and  density  of  35  pounds  to  the  cubic  foot,  would 
go  far  towards  solving  some  of  the  car  shortage  and 
steamship  shortage  perplexities. 

The  average  yearly  cotton  crop  may  be  stated  as 
approximately  14,000,000  bales.  Outside  of  that 
which  is  teamed  directly  from  the  plantations  to  the 
Southern  mill  yards,  and  that  which  is  hauled  by 
wagon  to  the  rivers,  there  to  be  sent  in  boats  to  the 
ocean  ports,  all  of  this  cotton  has  to  be  handled  by 
rail.  It  is  hauled  by  rail  to  Southern  ports,  there 
to  be  shipped  by  coastwise  vessels  to  the  Northern 
seaboard,  and  again  by  rail  to  the  mills  of  the  North. 
Much,  too,  finds  its  way  North  and  into  Canada 
by  all-rail  routes.  In  this  way,  on  account  of  dupli- 
cation of  movements,  the  railroads  handle,  every 
year,  an  amount  of  cotton  considerably  larger  than 
is  generally  supposed. 

The  average  loading  of  a  freight  car  with  bales  of 
cotton  is  a  very  difficult  matter  to  determine.  There 
is  no  uniformity  in  the  practice,  nor  is  there  any 
uniformity  in  the  size  of  the  freight  cars.  The  load- 
ing has  run,  in  the  past,  anywhere  from  30  to  65  or 
70  bales  to  the  car.  Recently  the  Federal  Railroad 
War  Board  has  established  a  minimmn  loading  of 
65  bales  to  the  car.  This  is  working  great  hardship 
in  many  quarters,  for  it  is  very  difficult,  and_in  soroe 
cases  impossible,  to  crowd  65  bales  of _thejold-fash- 
ioned  gin  compress  bales  into  the  freight  cars  fur- 
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nished  by  the  carriers.  This  order  can  be  considered 
as  a  temporary  measure  only.  It  serves  to  empha- 
size, however,  how  urgent  is  the  need  of  economy 
in  car  space. 

Investigations  into  many  sources  of  information 
have  led  up  to  the  belief  that,  as  practiced  in  the  past, 
an  average  freight  car  load  may  be  taken  as  50  bales 
to  the  car. 

The  "high  density"  bale  movement  now  on  foot 
contemplates  a  bale  that  will  load  100  bales  to  the  car. 
With  the  consummation  of  such  an  undertaking, 
therefore,  it  is  evident  that  one  freight  car  will  do 
the  work  of  two.  A  very  good  reason  is  advanced 
for  fixing  upon  a  bale  that  will  load  100  per  car. 
Custom  and  long  usage  have  established  100-bale 
lots  as  the  basis  of  all  commercial  and  trade  trans- 
actions. It  is  the  basis  of  all  cotton  exchanges  and 
is  a  time-honored  custom  among  merchants  and 
manufacturers. 

As  at  present  compressed,  and  as  compressed  in 
the  past,  one  car  cannot  load  100  bales,  and  it  is 
an  inadequate  loading  for  two  cars.  An  economic 
loss  has  thus  been  going  on  for  years:  a  loss  it  is  now 
proposed,  by  the  co-operation  of  all  interested,  to 
stop. 

The  amount  of  this  loss  and  the  amount  of  the 
saving  that  will  be  brought  about  by  the  adoption 
of  a  standard  "high  density"  bale  as  proposed, 
cannot  be  stated  in  exact  figures,  but  is  obviously 
very  large.  A  similar  saving,  though  not  so  pro- 
nounced, would  result  in  the  loading  of  steamships 
for  export.  An  ordinary  3,000-ton  vessel  will  carry 
of  cotton  as  ordinarily  compressed  about  10,000 
bales.  Of  cotton  compressed  to  the  standard  size 
and  density  above  described  it  can  load  15,000  bales. 
Take  the  case  of  a  steamship  of  this  size  working 
between  a  Southern  Atlantic  port  and  Liverpool. 
It  takes  about  60  days  to  make  a  round  trip,  or  6 
trips  per  year.  When  carrying  the  old-fashioned 
bales  its  yearly  capacity  would  be  60,000  bales,  or, 
to  transport  our  average  of  8,000,000  export  bales, 
would  require  the  service  of  134  vessels.  If  loaded 
with  the  standard  bales  the  same  [work  could  be  done 
with  88  vessels.  The  resultant  saving  of  46  vessels 
is  an  economic  measure  that  should  command 
attention. 

The  cotton  transportation,  as  it  presents  itself 
to-day,  is  a  serious  one.  The  growing  congestion  of 
our  Northern  ports  is  going  to  throw  an  added 
burden  upon  the  shipping  ports  and  facilities  of  the 
South.  It  had  already  been  declared  that  it  is  the 
intention  of  the  Government  to  shift  the  shipping 
of  all  exports,  when  possible,  to  Southern  ports. 
This  is  going  to  impose  a  burden  upon  the  freight 
car  capacity  of  the  Southern  roads  that  may  result 
in  annoying  delays. 

The  coastwise  shipping  situation,  too,  is  by  no 
means  clear.  Our  coastwise  trade  has  been  a  monop- 
oly to  vessels  carrying  the  American  flag.  But  now, 
with  a  shortage  of  ships  more  pronounced  than  ever 
before  in  history,  vigorous  protest  is  being  made 
against  permitting  vessels  of  foreign  registry  from 
engaging  in  coastwise  trade.  Furthermore,  these 
companies,  which  have  had  the  monopoly  for  so 
long  a  time,  are  not  able  to  give  proper  service, 
owing  to  the  fact  that  many  of  their  craft  have  been 
withdrawn  to  the  more  highly  remunerative  trans- 
Atlantic  trade. 

It  is  expected  that  all  the  complicated  and  annoy- 
ing problems  involved  in  the  situation  will  be  taken 


up,  threshed  out  and  settled  at  the  meeting  in  Wash- 
ington next  month  and  that  ways  and  means  will 
be  found  to  carry  into  effect  a  measure  that  means 
so  much  to  the  body  politic. 


BUSTLING  ACTIVITY  IN  EXTENDING 
GOVERNMENT  FUNCTIONS. 

Several  weeks  ago,  Mr.  Paul  T.  Cherington, 
Assistant  Professor  of  Marketing  at  the  Harvard 
Graduate  School  of  Business  Administration,  and 
lately  appointed  commercial  agent  in  the  Bureau  of 
Foreign  and  Domestic  Commerce,  was  the  speaker 
at  a  meeting  held  here  under  the  auspices  of  the 
export  section  of  the  New  York  Advertising  Club. 
This  club  we  take  to  be  an  organization  of  traders, 
concerned  in  promoting  their  own  {Particular  trade, 
and  although  trade  associations  have  been  suggested 
by  the  Federal  Trade  Commission  as  a  proper  sub- 
ject for  Governmental  supervision,  we  think  this 
particular  association  is  legitimate  and  may  properly 
take  an  interest  in  the  growth  of  exports,  both  in- 
trinsically and  as  furnishing  another  subject  for 
development  of  advertising.  No  publisher  of  a  news- 
paper  or  periodical  can  regard  ^advertising  with  any 
other  feeling  than  admiration  and  desire,  for  by  that 
and  his  list  of  readers  he  lives  and  is  able  to  render 
his  public  service;  it  is  only  in  Congress,  and  when 
the  current  problem  is  how  to  raise  a  vast  revenue 
without  demanding  much  from  the  common  people, 
that  publishers  are  menaced  with  disapproval  and 
their  advertising  receipts  appear  to  be  "velvet" 
especially  suitable  for  cutting  into  by  a  discriminating 
tax.  Likewise  (taking  Mr.  Cherington's  title  as  the 
newspaper  report  gives  it)  we  can  readily  admit  that, 
inasmuch  as  trade  and  production  are  the  chief 
human  occupation  and  marketing  is  the  larger  part 
of  trade,  a  professorship  of  marketing  may  be  quite 
worthy  of  a  university  and  of  public  respect. 

Prof.  Cherington's  subject  on  this  occasion  was 
how  the  Government  may  and  does  foster  private 
business.  The  legitimate  field  for  Government  in 
doing  this  he  deemed  too  large  a  subject  for  treat- 
ment in  one  afternoon,  for  "it  involves  a  considera- 
tion of  the  whole  theory  of  Government  itself."  In 
the  case  of  an  autocratic  government,  for  example, 
"there  is  absolutely  no  limit  to  the  field  of  Govern- 
mental activity,"  but  in  the  case  of  a  democratic 
government  "the  theory  at  least  is  that  individual 
concerns  should  not  have  their  freedom  of  action 
interfered  with,  nor,  on  the  other  [hand,  should  they 
be  led  to  depend  on  the  Government  for  help  in 
lines  except  such  as  are  closed  to  their  individual 
action."  The  possible  lines  of  activity  for  Govern- 
mental fostering  of  private  business  conducted  for 
profit  with  foreign  customers  he  grouped  into  three 
main  classes:  (1)  certain  official  aspects  of  commerce 
between  the  nationals  of  different  countries,  such  as 
grow  out  of  protective  tariffs  and  commercial  treaties, 
these  being  clearly  within  the  scope  of  government; 
(2)  certain  lines  of  activity  in  collecting  and  publishing 
information,  which,  though  not  so  clearly  a  Govern- 
ment function  as  the  other,  are  generally  recognized 
as  within  the  scope  of  even  the  most  democratic 
government;  (3)  "there  are  certain  auxiliary  functions 
in  connection  with  international  trade  in  the  way  of 
helping  merchants  to  do  business,  concerning  which 
there  is  more  or  less  dispute." 

We  suppose  all  will  allow  that  the  least  intrusive 
and  most  practical  help  may  be  given  in  furnishing 
information   of   conditions   abroad.     This   has   long 
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been  clone  more  or  less  by  our  resident  consuls, 
although  there  may  be  much  question  whether  a 
deliberate  and  systematic  scheme  for  extending  this 
is  on  the  whole  worth  while,  whether  its  work  is 
really  the  getting  of  "useful  information  which 
individual  concerns  cannot  be  expected  to  collect  and 
make  available  for  themselves."  However,  Govern- 
ment work  is  extending.  Prof.  Cherington  says  there 
are  ten  commercial  attaches  now  maintained  in  the 
world's  chief  commercial  centres;  there  are  also  eight 
commercial  agents  traveling  here,  four  of  them 
"making  preliminary  trips,  learning  what  American 
exporters  would  like  to  have  them  find  out  about  the 
fields  they  expect  to  visit,  while  four  are  engaged  in 
giving  American  concerns  the  results  of  their  investi- 
gations; sixteen'are  traveling  abroad  and  are  sending 
home  reports  at  frequent  intervals." 

The  special  inquiry  which  was  the  speaker's  main 
subject  is  one  into  merchandising  methods  in  general, 
and  is  still  going  on.  Its  principal  purpose  is  "to 
make  a  compilation  of  the  actual  facts  about  mer- 
chandising methods,  more  thorough  and  complete 
than  any  such  compilation  hitherto  prepared;  it  is 
the  purpose  of  this  inquiry  to  pool  the  experience  of 
every  exporting  manufacturer  and  every  export 
merchant  in  the  United  States  and  then  to  formulate 
and  group  the  materials  thus  collected ,  for  the  better- 
ment of  the  methods  of  American  manufacturers  and 
merchants." 

So  much  for  Prof.  Cherington,  who  naturally  is 
very  serious  about  the  matter.  He  is  now  a  part  of 
a  cumbrous  machine,  organized  as  Governmental 
schemes  always  are  organized,  with  bureaus  galore 
and  wheels  gearing  into  wheels.  The  Bureau  of 
Foreign  and  Domestic  Commerce  as  at  present 
organized  (naturally,  with  prospects  of  more  wheels 
later)  includes  eleven  subdivisions,  he  said.  Two  are 
administrative;  one  is  concerned  with  cost  account- 
ing; one  is  concerned  with  compiling  and  publishing 
information  about  foreign  tariffs;  seven  more  are 
"the  Division  of  Commercial  Attaches,  the  Division 
of  Latin- American  Work,  and  the  four  divisions  with 
more  general  titles,  research,  statistics,  editorial,  and 
the  Division  of  District  Offices."  There  is  always 
ample  machinery:  places,  places  attached  to  places, 
places  within  places,  places  for  compilation,  and  all 
places  of  and  for  Circumlocution. 

Having  tied  the  hands,  hobbled  the  feet,  and 
otherwise  menaced  business  in  the  fierce  attempt  to 
suppress  combination,  there  has  been  attempt  of  late 
(and  a  bill  to  that  end  is  now  somewhere  in  Congress) 
to  slacken  the  bands  and  give  business  opportunity 
to  combine — for  export  trade.  The  Federal  Trade 
Commission  began  by  trying  to  reassure  business  by 
soothing  assurances  that  it  intended  to  furnish 
"constructive  help."  Two  years  ago,  its  vice-chair- 
man observed  with  concern  that  the  small  manufac- 
turer, trade]",  and  retailer  do  not  get  enough  bank 
credit,  because  they  do  not  make  up  balance  sheets 
properly  and  "do  not  speak  the  language  of  the 
banker;"  so  the  Commission  proposed  to  teach  these 
poor  fellows  "a  standard  system  of  bookkeeping  and 
cost  account."  The  country  was  to  be  divided  into 
"zones,"  apportioned  to  experts,  and  there  must  be 
"his  own  special  system"  for  each  of  many  trade 
lines.  Commissioner  Parry  stated  thus  what  the 
Division  of  Corporate  Reports  was  going  to  do: 

\  "Among  the  activities  of  this  Division  will  be  the 
securing  of  general  facts  regarding  each  industry  and 
putting  these  facts  into  the  hands  of  those  interested. 


This  will  tend  to  prevent  over-production  or  the 
investment  of  capital  in  an  industry  in  which  supply 
may  have  outrun  demand.  It  will  help  business  men 
to  reduce  cost  of  operation  by  standardizing  products 
and  account  systems." 

Some  months  later,  the  vice-chairman  was  troubled 
about  the  little  man  in  business.  He  had  found, 
with  astonishment,  that  over  100,000  corporations 
had  no  net  income  at  all,  that  90,000  made  less  than 
$5,000  a  year  each,  that  only  a  third  of  the  remaining 
60,000  sold  over  $100,000,  that  another  10,000  sold 
$250,000  or  more,  that  only  4,500  reached  a  million 
of  annual  business,  and  that  only  462  did  a  business 
of  five  millions  or  more.  Then  he  went  on  to  sketch 
a  picture  of  the  constructive  help  to  be  furnished, 
the  standard  bookkeeping,  the  trained  experts  to  be 
at  call  "in  an  advisory  capacity."  The  toddler  was 
to  be  helped  over  the  rough  spots  until  his  limbs  had 
grown  into  capability  of  long  strides  on  difficult 
business  ground.  But  if  the  large  majority  of  cor- 
porations had  been  found  doing  a  business  approach- 
ing a  million,  if  many  had  been  passing  that  figure, 
and  if  only  a  handful  were  struggling  or  were  getting 
no  net  income,  would  there  have  been  a  renewed  cry 
that  corporations  were  robbing  the  people  ?  At  least, 
we  have  a  Commission  for  teaching  business  to  be 
honest  and  fair,  which  Commission  also  verbally 
undertook  to  foster  business  generally  and  did  send 
out  an  inquiries  form  in  large  quantities;  more  lately, 
this  body  has  confessed  helplessness  by  begging 
Government  to  seize  a  certain  line  of  industry  which 
it  despaired  of  regulating,  and  now  suggests  that  all 
trade  associations  be  put  under  regulation.  The 
whole  scheme  to  foster  business  by  Government 
interventions  seems  to  have  effected  nothing  (except 
organization  and  expenditure)  and  now  one  fraction 
of  the  Senate  is  struggling  to  penalize  success  by 
overtaxing  what  corporations  have  achieved  that. 

Our  democratic  government  would  teach  account- 
ing, so  that  little  traders  may  have  more  credit  at 
banks?  It  has  no  strict  bookkeeping  of  its  own,  not 
even  a  budget.  It  would  teach  frugality,  enterprise, 
thrift,  economy?  It  does  not  practice  any  one  of 
these  admitted  virtues.  It  would  instruct,  advise, 
and  give  friendly  aid  to  private  business?  It  does 
not  itself  practice  business  methods,  it  is  transitory 
in  personnel,  it  does  not  understand  business.  How 
can  even  that  vague  thing  called  "Government" 
communicate  what  it  does  not  possess?  It  is  borne 
on  the  neck  of  the  producer  and  the  trader.  Instead 
of  making  itself  a  heavier  burden  by  interfering  with 
his  movements,  the  best  fostering  it  can  give  him  is 
to  restore  the  freedom  of  which  it  has  been  gradually 
depriving  him . 

SALE  OF  BRITISH  TREASURY  BILLS  BY  J.  P.  MORGAN 

&  CO. 
No  announcement  has  been  made  regarding  this  week's 
sale  of  the  ninety-day  British  Treasury  bills  beyond  the 
statement  that  the  sale  has  been  satisfactory.  The  notes 
sold  this  week  were  disposed  of  at  the  discount  rate  of  5J^%. 
The  plan  under  which  the  bills  are  issued  provide  for  the 
placing  of  an  average  of  roughly  $15,000,000  a  week,  but 
not  exceeding  $150,000,000  in  the  aggregate. 


UNITED  STATES  EXTENDS  FURTHER  CREDIT  TO 
GREAT  BRITAIN  AND  FRANCE. 
The  United  States  Government  on  Sept.  24  made  a  further 
loan  of  $35,000,000  to  Great  Britain  and  on  Sept.  26  extended 
an  additional  credit  of  $40,000,000  to  France.  The  total  of  all 
loans  made  to  the  Allies  since  the  beginning  of  the  war  now 
amounts  to  $2,466,400,000,  of  which  Great  Britain  has  re- 
ceived $1,190,000,000;  France,  $690,000,000;  Russia,  $275,- 
000,000;  Italy,  $255,000,000;  Belgium,  $53,400,000,  and 
Serbia,  $3,000,000. 
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DEPRECIATION   FUND   FOR   BRITISH    WAR   LOANS. 
The  establishment  of  a  depreciation  fund  for  the  4%  and 
5%  British  War  Loan  was  announced  as  follows  in  the 
London  "Financial  News"  of  Sept.  9: 

The  Lords  Commissioners  of  His  Majesty's  Treasury  have  been  pleased 
to  make  the  following  regulations  respecting  the  Depreciation  Fund  for 
4%  and  5%  War  Loan,  under  Section  32  of  the  Finance  Act.  1917: 

1.  There  shall  be  established  a  fund  to  be  known  as  the  "Depreciation 
Fund."  under  the  control  of  the  National  Debt  Commissioners. 

2.  The  following  sums  shall  be  paid  to  the  fund  from  time  to  time,  under 
the  direction  of  the  Treasury: 

(a)  In  respect  of  the  six  months  from  Feb.  17  1917,  to  Aug.  16  1917.  an 
amount  equal  to  six-eighths  of  1  %  of  the  total  nominal  value  of  the  stock 
and  bonds  of  the  4%  War  Loan  1929-42,  and  the  5%  War  Loan  1929-47, 
originally  created. 

(b)  In  respect  of  each  succeeding  month  an  amount  equal  to  one-eighth 
of  1  %  of  the  total  nominal  value  of  the  said  stock  and  bonds. 

Provided  Ithat  no  payment  shall  be  made  to  the  fund  in  respect  of  any 
period  during  which  the  ^unexpended  balance  of  the  fund  amounts  to 
£10,000,000. 

3.  The  moneys  standing  to  the  credit  of  the  Depreciation  Fund  shall  be 
applied  from  time  to  time  by  the  National  Debt  Commissioners  in  the 
purchase  of  stock  or  bonds  of  4%  War  Loan  1929-42,  or  5%  War  Loan 
1929-47,  whenever  the  market  price  of  the  stock  and  bonds  of  these  issues 
is  below  the  respective  issue  prices — viz.,  £100  and  £95. 

4.  The  stock  and  bonds  bought  on  behalf  of  the  Depreciation  Fund  shall 
be  cancelled  in  the  same  manner  as  stock  or  bonds  bought  for  the  old  and 
new  Sinking  Funds. 

5.  The  National  Deht  Commissioners  shall,  out  of  moneys  standing 
to  the  credit  of  the  Depreciation  Fund,  purchase  for  that  fund  any  stock 
or  bonds  of  the  4%  War  Loan  1929-1942,  or  the  5%  War  Loan  1929-47, 
purchased  out  of  funds  standing  to  the  credit  of  any  Government  account 
between  Feb.  17  1917,  and  the  passing  of  the  Finance  Act  1917.  in  antici- 
pation of  the  establishment  of  the  Depreciation  Fund. 

6.  Any  sums  standing  to  the  credit  of  the  Fund,  and  not  required  for 
the  immediate  purchase  of  such  stock  or  bonds  as  aforesaid,  may  be  in- 
rested  by  the  National  Debt  Commissioners  in  Treasury  Bills,  or  in  ad- 
vances to  the  Treasury  of  sums  which  the  Treasury  may  borrow  for  the 
purpose  of  raising  any  sum  which  they  are  authorized  to  issue  out  of  the 
Consolidated  Fund  under  any  Consolidated  Fund  Act  or  Appropriation 
Act. 

7.  These  Regulations  may  be  cited  as  the  Depreciation  Fund  Regula- 
tions  1917. 

The  notice  is  dated  Aug.  30  1917. 


CANADIAN  GOVERNMENT  TO  ISSUE  WAR  SAVINGS 

STAMPS. 
In  connection  with  the  offering  to  investors  of  the  war 
savings  certificates  by  the  Canadian  Government,  full  par- 
ticulars of  which  were  given  in  these  columns  on  Sept.  1 
(page  859),  announcement  has  been  made  that  the  Govern- 
ment is  preparing  to  issue  war  savings  stamps  in  denomina- 
tion of  25  cents.  The  "Monetary  Times"  of  Sept.  21 
publishes  the  following  with  reference  to  the  same: 

The  Canadian  Government  has  in  preparation  the  issue  of  war  savings 
stamps.  They  will  be  used  in  connection  with  a  plan  to  interest  those  who 
are  able  to  save  only  in  small  amounts  in  the  purchase  of  war  savings. 
Special  war  savings  cards  will  be  issued  with  squares  upon  which  the  stamps 
purchased  from  time  to  time  may  be  placed.  When  all  the  squares  are 
filled,  the  card  will  be  taken  to  the  post  office  and  exchanged  for  a  war 
savings  certificate.  The  stamps  will  be  in  the  denomination  of  25  cents 
and  the  cards  will  contain  spaces  for  34  of  them  and  one  10  cent  postage 
stamp  (making  altogether  .S8  60),  and  when  filled  will  be  exchanged  for  a 
certificate  entitling  the  holder  to  $10  00  at  the  end  of  three  years.  A 
similar  idea  was  in  practice  in  the  United  Kingdom  many  years  ago  in 
peace  times,  and  was  used  particularly  by  the  working  classes  and  school 
children.  Forms  were  issued  with  12  squares  upon  which  penny  stamps 
were  affixed.  The  completed  forms  were  turned  into  post  offices  and 
the  amount  credited  to  post  office  savings  bank  account. 


NEW  CREDITS  IN   CANADA   FOR  BRITISH  GOVERN- 
MENT—MUNITIONS PRODUCTION. 

At  a  conference  held  in  Ottawa  on  Sept.  21  between  Sir 
Thomas  White,  Minister  of  Finance,  and  the  Canadian 
Bankers'  Association,  arrangements  were  completed  for  the 
establishment  with  the  Canadian  banks  of  further  export 
credits  in  Canada  for  the  Imperial  Government.  An  ad- 
vance of  $80,000,000  was  arranged  to  finance  the  purchase 
in  Canada  of  about  40,000,000  bushels  of  wheat,  which  is 
regarded  as  the  surplus  of  crop  available  for  export.  The 
wheat,  it  is  said,  will  be  held  as  security  until  it  reaches  the 
seaboard,  when  the  banks  will  be  repaid  by  the  British 
Government. 

Another  advance  recently  established  for  the  account  of 
the  Imperial  Government  was  for  $75,000,000,  which  will  be 
applied  to  the  purchase  of  bacon,  cheese,  meats  and  similar 
foodstuffs. 

Relative  to  the  advances  made  by  the  Dominion  Govern- 
ment to  the  Imperial  Munitions  Board  for  the  purchase  of 
munitions,  the  following  statement,  prepared  by  the  Imperial 
Munitions  Board  at  Ottawa,  and  which  has  been  already 
referred  to  in  these  columns,  was  read  before  the  Canadian 
House  of  Commons  by  Finance  Minister  White  on  Sept.  8, 
preliminary  to  some  remarks  on  the  subject; 

Ottawa,  August  21  1917. 
Towards  the  close  of  1916  the  capacity  for  producing  munitions  in  Great 
Britain  had  so  increased  that  the  Minister  of  Mimitions  advised  that  it 


was  unnecessary  to  continue  the  production  of  munitions  in  the  United 
States  for  British  account,  except  for  a  few  special  lines.  The  production 
In  Canada,  however,  was  continued  as  before. 

The  Minister  has  now  advised  that  it  is  unnecessary  to  continue  pro- 
duction in  Canada  on  the  present  scale.  He  has  directed  that  certain  lines 
shall  be  discontinued;  that  other  lines  shall  be  produced  in  lessened  quan- 
tities; while  some  lines  are  to  be  continued  as  at  present. 

The  effect  of  this  will  be  to  stop  the  production  of  shells  and  components 
at  some  plants  which  are  now  producing  sizes  no  longer  required. 

In  other  plants,  where  shells  are  made  of  sizes  of  which  a  reduced  output 
only  is  required,  it  will  mean  working  during  the  day  only,  thus  stopping 
night  work.  In  other  plants,  however,  where  sustained  production  is 
required,  operations  will  be  continued  night  as  well  as  day. 

These  changes  have  been  anticipated  by  several  important  firms,  who 
have  already  resumed,  or  are  planning  to  resume,  their  pre-war  activities 
in  their  own  lines,  while  others  are  engaged  in  the  production  or  preparation 
for  production,  of  equipment  needed  for  ships  now  under  construction  or 
to  be  built  during  1918. 

Sir  Thomas  White's  remarks  in  part  follow: 

The  reasons  for  the  diminution  of  shell  orders  is  clearly  set  forth  in  that 
statement.  It  is  no  doubt  within  the  knowledge  of  the  House  that,  by 
reason  of  the  exchange  situation  which  prevails  between  Great  Britain  and 
the  United  States,  it  is  an  object  to  Great  Britain,  from  a  financial  stand- 
point, to  manufacture  as  much  of  her  own  requirements  as  possible  on  the 
other  side  of  the  Atlantic.  She  is  continuing  to  order  in  this  country  the 
shells  which  she  specially  requires,  and  my  honorable  friend  is  entirely  mis- 
taken in  his  statement  that  the  shell  industry  of  Canada  Is  to  be  effaced. 
He  had  the  information  in  the  answer  which  I  gave  him,  which  would  have 
told  him  that  that  conclusion  was  entirely  unfounded ,  as  I  know  he  believes 
because,  instead  of  the  Dominion  Government  decreasing  the  amount  which 
we  have  supplied  to  the  Imperial  Government  for  the  production  of 
shells  in  Canada,  we  have,  during  the  last  two  or  three  months,  greatly 
increased  that  amount.  I  pointed  out  to  my  honorable  friend,  upon  the 
occasion  to  which  I  have  referred,  that  we  had  been  paying  $25,000,000 
per  month  to  the  Imperial  Treasury  for  the  purpose  of  paying  for  muni- 
tions in  the  Dominion  of  Canada.  I  may  say  that  in  July  and  August 
we  paid  out  much  more  than  .$25,000,000  each  month  for  that 
purpose.  I  may  say  further  that  we  have  arranged  *  *  *  to 
pay  the  sum  of  $25,000,000  per  month  for  September,  October,  November 
and  December  for  shells,  and  it  is  our  intention  to  continue  such  payments 
as  long  as  the  war  lasts.  Let  us  consider  for  a  moment  what  that  means. 
Twenty-five  million  dollars  per  month  is  easily  said,  but  $25,000,000  per 
month  means  $300,000,000  per  year.  That  is  equal  to  two  loans  of  $150,- 
000,000,  one  every  six  months. 

In  order  that  this  House  may  see  how  the  Dominion  Government  has 
risen  to  the  occasion  so  far  as  supplying  funds  to  the  Imperial  Government 
is  concerned,  I  desire  to  submit  just  a  few  figures.  *  *  *  in  round 
figures  we  have  supplied  the  following  amounts  to  the  Imperial  Treasm^ 
during  this  year:  January,  $20,000,000;  February,  $25,000,000;  March, 
$34,000,000;  April,  $25,000,000;  May,  $26,000,000;  June,  $36,000,000: 
July,  $48,000,000;  August,  $37,000,000;  and  the  estimate  for  the  month 
of  September  is  $40,000,000.  Not  only  is  the  Dominion  Government 
supplying  money  to  the  Imperial  Treasury  for  the  production  of  munitions 
in  Canada,  but  it  is  by  reason  of  the  action  of  the  Dominion  Treasury  in 
financing  the  Imperial  Treasury  that  the  dairymen  of  Canada  to-day  are 
able  to  sell  their  cheese  to  the  British  Cheese  Commission.  For  many 
years  the  cheese  industry  of  Canada  has  been  built  up  by  reason  of  the  ex- 
port market  which  existed  in  Great  Britain.  If  the  Dominion  Goverimient 
had  not  undertaken  to  supply  the  $40,000,000  which  represents  the  value 
of  Canada's  export  cheese,  the  dairy  farmers  of  this  country  would  not  to- 
day be  able  to  sell  their  cheese  in  Great  Britain,  and  there  is  no  market 
to-day  for  that  cheese  in  the  United  States.  The  dairy  farmers  of  Canada, 
by  reason  of  the  action  of  the  Dominion  Government  in  furnishing  that 
$40,000,000,  are  deriving  over  21  cents  per  pound  for  their  cheese.  The 
Dominion  Treasury,  therefore,  since  July  has  undertaken  to  furnish  $25,- 
000,000  per  month  and  more  for  munitions,  and  in  addition  has  undertaken 
to  supply  $40,000,000  for  the  purchase  of  cheese  by  the  British  Cheese 
Commission  in  Canada,  and  some  $10,000,000  additional  for  purchases 
made  for  the  War  Office  account  by  the  Department  of  Agriculture. 


BELGIUM  DEFERS  PAYMENT  OF  TREASURY  BONDS- 
PLAN    OF    RENEWAL. 

In  making  known  that  it  had  been  obliged  to  defer  until 
after  the  war  the  payment  of  its  4%  Treasury  bonds  due 
Aug.  1,  the  Belgian  Government  announced  a  plan  of  re- 
newal for  a  term  of  three  years  at  5%.  Those  not  caring 
to  accept  this  plan  will  have  a  right  to  the  original  4%  in- 
terest rate  from  the  due  date  until  the  time  of  reimburse- 
ment. The  London  "Financial  News"of  Aug.  1  from  which 
this  is  learned  had  ■  the  following  to  say  concerning  the 
matter: 

The  Belgian  Government  informs  the  holders  of  4%  Treasury  bonds, 
due  to-day,  that  it  finds  itself  obliged  by  force  of  circumstances  to  defer 
until  the  return  of  peace  the  date  of  the  reimbursement  of  the  said  bonds. 
Desirous,  however,  of  doing  no  injury  to  the  interests  of  the  holders,  the 
Government  has  decided  to  grant  to  those  who  are  not  living  in  enemy 
countries  or  in  territory  occupied  by  the  enemy,  and  who  ask  for  it,  the 
renewal  of  their  bonds  for  a  term  of  three  years  from  to-day  at  5%  yearly 
interest,    payable    half-yearly. 

The  bonds,  the  postponement  of  reimbursement  of  which  will  be  asked 
for,  will  bear  a  stamp  testifying  this  postponement  and  a  new  sheet  of  six 
6%  half-yearly  coupons  will  be  delivered  to  the  parties  concerned.  The 
bonds  will  have  to  be  lodged,  together  with  a  request  for  renewal,  the  form 
for  which  will  be  placed  at  the  disposal  of  the  holders  in  due  time.  The 
date  at  which  the  bonds  can  be  lodged  and  the  offices  which  will  be  ap- 
pointed to  receive  them  will  be  notified  to  the  parties  interested  through 
the    press    or    the    post. 

The  holders  who  do  not  accept  the  renewal  at  5%  will  have  a  right  to 
the  original  annual  4%  interest  from  to-day  till  the  date  of  reimbursement, 
as  above  stated.  This  interest  will  be  paid  at  the  same  time  as  the  capital, 
and  there  will  consequently  be  no  delivery  of  coupon  sheets  for  bonds  not 
renewed.  As  soon  as  the  land  is  freed  the  Government  will  offer,  on  the 
same  conditions,  the  renewal  of  the  reimbursement  of  bonds  of  the  same 
class,  which  are  at  present  in  invaded  territory.  Holders  of  the  above 
bonds  are  requested  to  communicate  with  the  Financial  Delegate  of  the 
Belgian  Government  in  England,  4  Bishopsgato,  London, E.  C.  2,  by  letter 
only,  stating  the  amount  of  their  holdings  and  also  their  full  postal 
address. 
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SECOND    FRENCH    DOLLAR    COMMERCIAL    CREDIT 

MATURING. 

Announcement  was  made  by  Brown  Brothers  &  Co.  on 
Sept.  25  that  the  second  dollar  commercial  export  credit 
for  $25,000,000,  arranged  for  in  August  191G  by  a  group 
of  banks  and  bankers  with  ten  French  banks  under  the 
auspices  of  the  Banquo  of  France,  is  maturing  and  the 
acceptances  under  it  are  being  paid  as  tliey  fall  due.  A 
similar  credit  was  made  in  August  1915,  except  that  the 
amount  was  for  $20,000,000,  and  was  the  first  dollar  com- 
mercial export  credit  of  this  kind,  in  syndicate  form,  ever 
issued  in  this  country.  The  drafts  were  drawn  at  ninety 
days'  sight,  with  three  renewals,  by  ten  of  the  strongest 
French  institutions  and  private  bankers,  among  them  the 
Rothschilds,  on  a  number  of  national  banks,  trust  companies 
and  private  bankers  in  this  country. 

The  proceeds  of  the  acceptances  were  used  in  purchasing 
American  produce  and  merchandise  exported  to  France, 
and  the  payment  of  the  drafts  in  gold  was  guaranteed  by 
the  Banque  of  France.  As  additional  security,  the  govern- 
ment of  the  French  Republic  deposited  Treasury  bills  in 
francs  with  Brown  Brothers  &  Co.  in  New  York. 

The  rate  paid  on  the  $20,000,000  credit  was  4>^%  plus 
a  commission  of  M  of  1%  for  each  renewal.  The  rate  and 
list  of  banks  associated  in  the  transaction  of  the  second 
credit  of  $25,000,000,  now  maturing,  were  not  made  public. 
Further  particulars  regarding  this  latter  credit  were  pub- 
lished by  us  in  our  issue  of  Aug.  26  1916,  page  705. 


CANADA'S   BUSINESS   PROFITS  WAR  TAX  ACT  1916 

AMENDED. 

For  the  benefit  of  our  readers  we  are  publishing  in  part 
below  "The  Business  Profits  War  Tax  Act  1916"  of  Canada 
as  amended  in  1917,  and  to  which  reference  was  made  in 
these  columns  on  Aug.  25  in  connection  with  the  "Income 
War  Tax  Act  1917"  passed  by  the  House  of  Commons  at 
Ottawa  on  Aug.  17  and  amended  by  the  Senate  on  Sept.  4. 
The  most  important  change  made  this  year  in  the  Business 
Profits  War  Tax  Act  was  to  Section  3  which  provides  that 
"there  shall  be  levied  and  paid  to  His  Majesty  a  tax  of  25% 
of  the  amount  by  which  the  profits  earned  in  any  business 
exceeded,  in  the  case  of  a  business  owned  by  an  incorporated 
company,  the  rate  of  7%  per  annum,  and,  in  the  case  of  a 
business  owned  by  any  other  person,  the  rate  of  10%  per 
annum  upon  the  capital  employed  in  such  business  such 
tax  shall  be  levied  against  and  paid  by  the  person  owning 
such  business  for  each  and  every  accounting  period  ending 
after  Dec.  31  1914."  This  section  was  amended  by  adding 
thereto  the  following:  "In  any  business  where  the  said  profits 
exceed  15%  per  annum  the  said  tax  shall  be  increased  to  50% 
with  respect  to  all  profits  in  excess  of  the  said  15%  but  not 
exceeding  20%  per  annum,  and  where  the  said  profits  exceed 
20%  per  annum  the  said  tax  shall  be  increased  to  75%  with 
respect  to  all  profits  in  excess  of  the  said  20%,  and  such 
increases  in  the  tax  shall  be  levied  against  and  paid  by  the 
person  owning  such  business  for  each  and  every  accounting 
period  ending  after  Dec.  31  1916." 

The  law  in  part  follows.  The  portions  printed  in  italics 
were  added  this  year  and  those  appearing  in  fuU  face  type 
and  full  faced  brackets  were  eliminated: 

1.  This  Act  may  be  cited  as  The  Business  Profits  War  Tax  Act,  1916. 

2.  In  this  Act,  and  in  any  regulations  made  under  this  Act,  unless  the 
context  otherwise  requires 

(a)   "Minister"  means  the  Minister  of  Finance  of  Canada; 
(6)   "Board"  means  the  Board  of  Referees  appointed  under  the  provisions 
of  Section  9  hereof; 

(c)  "non-Canadian  company"  means  an  incorporated  company  having 
its  head  office  or  principal  place  of  business  outside  Canada  but  having 
assets  in  or  carrying  on  business  in  Canada,  either  directly  or  through  or 
in  the  name  of  any  other  person; 

(d)  "person"  means  any  individual  or  person  and  any  partnership, 
syndicate,  trust,  association  or  other  body  and  any  body  corporate,  and  the 
heirs,  executors,  administrators,  curators  and  assigns  or  other  legal  repre- 
sentatives of  such  person,  according  to  the  law  of  that  part  of  Canada  to 
which  the  context  extends; 

(e)  "tax"  means  the  tax,  toll  or  duty  authorized  by  Section  3  of  this  Act; 
(/)   "taxpayer"  means  any  person  paying,  liable  to  pay,  or  suspected  by 

the  Minister  to  be  liable  to  pay  any  tax  imposed  by  this  Act. 

3.  There  shall  be  levied  and  paid  to  His  Majesty  a  tax  of  25%  of  the 
amount  by  which  the  profits  earned  in  any  business  exceeded,  in  the  case 
of  a  business  owned  by  an  incorporated  company,  the  rate  of  7%  per 
annum ,  and ,  in  the  caJfee  of  a  business  owned  by  any  other  person ,  the  rate 
of  10%  per  annum  upon  the  capital  employed  in  such  business.  Such  tax 
shall  be  levied  against  and  paid  by  the  person  owning  such  business  for  each 
and  every  accounting  period  ending  after  the  thirty-first  day  of  December, 
one  thousand  nine  hundred  and  fourteen.  In  any  business  where  the  said 
profits  exceed  15%  per  annum  the  said  tax  shall  be  increased  to  50%  with 
respect  to  all  profits  in  excess  of  the  said  15%  Mit  not  exceeding  20%  per 
annum,  and  where  the  said  profits  exceed  20%  per  annum  the  said  tax  shall 


be  increased  to  75%  with  respect  to  all  profits  in  excess  of  the  said  20%,  and 
such  increases  in  the  tax  shall  be  levied  atjainst  and  paid  by  the  person  owning 
such  business  for  each  and  every  accounting  period  ending  after  the  thirty-first 
day  of  December,  one  thousand  nine  hundred  and  sixteen. 
Provided,  however; 

(a)  That  the  amount  paid  or  payable  by  any  person  under  the  provisions 
of  Part  One  of  The  .Special  War  Revenue  Act,  1915,  shall  be  deducted  from" 
the  amount  which  such  person  would  otherwise  be  liable  to  pay  under  the 
provisions  of  this  Act,  and  the  Minister  shall  have  power  to  determine  any 
questions  that  may  arise  in  consequence  of  any  difference  in  the  several 
periods  for  which  the  taxes  under  the  said  Act  and  under  this  Act  respec- 
tively, are  payable,  and  the  decision  of  the  Minister  thereon  shall  be  final 
and  conclusive; 

(h)  That  the  dividends  received  from  the  stock  of  any  incorporated  com- 
pany which  has  paid  a  tax  upon  its  profits  under  the  provisions  of  this 
Act  shall  not  be  included  when  the  profits  of  any  business  are  being  deter- 
mined; and 

((•)  That  the  amount  of  any  tax  paid  by  a  person  under  the  provisions 
of  the  Finance  Act  (No.  2),  1915,  passed  by  the  Parliament  of  the  United 
Kingdom  of  Great  Britain  and  Ireland  or  under  any  legislation  for  raising 
revenue  for  the  present  war  in  force  in  India,  or  any  colony  or  dependency 
of  His  Majesty,  or  in  Franco,  Russia,  Italy,  Belgium,  .Japan,  Serbia, 
Montenegro,  Portugal  and  any  other  country  that  may  hereafter  become 
an  ally  of  His  Majesty  in  the  present  war,  or  the  colonies  or  dependencies 
of  any  of  those  countries,  in  respect  of  any  business  liable  to  taxation  here- 
under shall  be  deducted  from  the  amount  of  the  tax  that  would  otherwise 
be  payable  by  such  person  under  this  Act. 

4.  For  the  purposes  of  this  Act  an  accounting  period  shall  be  taken  to  be 
the  period  for  which  the  accounts  of  the  business  have  been  made  up,  but 
where  the  accounts  of  any  business  have  not  been  made  up  for  any  definite 
period  or  for  the  period  for  which  they  have  been  usually  made  up ,  or  if  a 
year  or  more  has  elapsed  without  the  accounts  being  made  up,  the  account- 
ing period  shall  be  taken  to  be  such  period  and  ending  on  such  a  date  as  the 
Minister  may  determine. 

5.  The  businesses  to  which  this  Act  applies  are  all  trades  and  businesses 
(including  the  business  of  transportation)  of  any  description  carried  on,  or 
partly  carried  on,  in  Canada  whether  continuously  or  not,  except: 

(a)  The  business  of  any  person  the  capital  employed  in  which  has  been 
throughout  the  accounting  period  less  than  fifty  thousand  dollars,  other 
than  a  business  which,  or  twenty  per  centum  or  more  of  which,  is  or  has 
been  the  manufacturing  or  dealing  in  munitions  of  war  or  in  materials  or 
supplies  of  any  kind  for  war  purposes; 

(b)  The  business  of  life  insurance; 

(c)  The  business  of  farming  and  live  stock  raising;  and 

(d)  The  business  of  any  company,  commission  or  association  not  less 
than  ninety  per  cent  of  the  stock  or  capital  of  which  is  owned  by  a  province 
or  a  municipality. 

Computation  of  Profits. 

6.  The  profits  shall  be  taken  to  be  the  net  profits  arising  in  the  account- 
ing period. 

2.  The  profits  of  a  non-Canadian  company  shall  be  the  net  profits  arising 
from  its  Canadian  business  Including  both  domestic  and  export  business. 

3.  No  deductions  from  the  gross  profits  for  depreciation  or  for  any 
expenditure  of  a  capital  nature  for  renewals,  or  for  the  development  of  a 
business,  or  otherwise  in  respect  of  the  business,  shall  be  allowed,  except 
such  amount  as  appears  to  the  Minister  to  be  reasonable,  and  to  be  properly 
attributable  to  the  accounting  period,  and  the  Minister  when  determining 
the  profits  derived  from  mining  shall  make  an  allowance  for  the  exhaustion 
of  the  mines. 

4.  Any  deduction  made  from  the  gross  profits  for  the  remuneration  of 
directors,  managers,  and  persons  concerned  in  the  management  of  the 
business  shall  not  (unless  the  Minister,  ov.ing  to  any  special  circumstances, 
otherwise  directs)  exceed  the  sum3  deducted  for  those  purposes  in  the  last 
accounting  period  ending  before  the  first  day  of  January,  one  thousand 
nine  hundred  and  fifteen,  and  no  deductions  shall  be  allowed  in  respect  of 
any  transaction  or  operation  of  any  nature  where  it  appears,  or  to  the 
extent  to  which  it  appears ,  that  the  transaction  or  operation  has  improperly 
reduced  the  amount  to  be  taken  as  the  amount  of  the  profits  of  the  business 
for  the  purposes  of  this  Act. 

5.  In  the  case  of  any  contract  extending  beyond  one  accoimtlng  period 
from  the  date  of  its  commencement  to  the  completion  thereof  and  only 
partially  performed  in  any  accounting  period  there  shall  (unless  the  Minis- 
ter, owing  to  any  special  circumstances,  otherwise  directs)  be  attributed 
to  each  of  the  accounting  periods  In  which  such  contract  was  partially  per- 
formed, such  proportion  of  the  entire  profits  or  estimated  profits  In  respect 
of  the  complete  performance  of  the  contract  as  shall  be  properly  attributable 
to  such  accounting  periods,  respectively,  having  regard  to  the  extent  to 
which  the  contract  was  performed  in  such  periods. 

6.  Where  an  Incorporated  company  conducts  its  business,  whether  under 
agreement  or  otherwise,  in  such  manner  as  either  directly  or  indirectly  to 
benefit  its  shareholders  or  any  of  them  or  any  persons  directly  or  Indirectly 
interested  in  such  company  by  selling  its  product  or  the  goods  and  com- 
modities in  which  it  deals  at  less  than  the  fair  price  which  might  be  obtained 
therefor,  the  Minister  may  for  the  purposes  of  this  Act  determine  the 
amount  which  shall  be  deemed  to  be  the  profits  of  such  company  for  any 
accounting  period,  and  in  determining  such  amount  the  Minister  shall  have 
regard  to  the  fair  price  which,  but  for  any  agreement,  arrangementfor 
understanding  might  be  or  could  have  been  obtained  for  such  product, 
goods  and  commodities. 

Capital. 

7.  For  the  purposes  of  this  Act  the  capital  employed  in  the  business  of 
an  incorporated  company  having  its  head  office  or  other  principal  place 
of  business  in  Canada  shall  be  the  amount  paid  up  on  its  capital  stock. 

2.  For  the  purposes  of  this  Act  the  capital  employed  in  the  business  of 
a  non-Canadian  company  shall  be  such  portion  of  the  amount  paid  up  on 
its  capital  stock  as  shall  bear  the  same  proportion  to  the  amount  paid  up 
on  its  entire  capital  stock  as  the  value  of  its  assets  In  Canada  bears  to  the 
value  of  its  total  assets. 

3 .  For  the  purposes  of  this  Act  the  amount  paid  up  on  the  capital  stock 
of  a  company  shall  be  the  amount  paid  up  in  cash.  Where  stock  was 
issued  before  the  first  day  of  January ,  one  thousand  nine  hundred  and 
fifteen ,  for  any  consideration  other  than  cash ,  the  fair  value  of  such  stock 
on  such  date  shall  be  deemed  to  be  the  amount  paid  up  on  such  stock;  and 
where  stock  has  been  issued  since  the  said  first  day  of  January  for  any 
consideration  other  than  cash,  the  fair  value  of  the  stock  at  the  date  of  its 
issue  shall  be  deemed  to  be  the  amount  paid  up  on  such  stock.  In  esti- 
mating the  value  of  stock  issued  for  any  consideration  other  than  cash, 
regard  shall  be  had  to  the  value  of  the  assets,  real  and  personal,  movable 
and  Immovable,  and  to  the  liabilities  of  the  company  at  the  date  as  of  which 
such  value  is  to  be  determined.  In  no  case  shall  the  value  of  the  stockibe 
fixed  at  an  amount  exceeding  the  par  value  of  such  stock.  ^^ 
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^  [4.  For  the  purposes  of  this  Act  the  actual  unimpaired  reserve, 
rest  or  accumulated  profits  of  an  incorporated  company  shall  be 
included  as  part  of  its  capital. J 

4.  For  the  purposes  of  this  Act  the  actual  uninipaircd  reserve,  rest  or  ac- 
cumulated profits  held  at  the  commencement  of  an  accounling  period  by  an 
incorporated  company  shall  be  included  as  part  of  its  capital  as  long  as  it  is 
held  and  used  by  the  company  as  capital. 

2.  This  section  shall  be  deemed  to  have  come  into  force  on  and  from  May  18 
1916. 

5.  The  Minister  may  determine  the  amount  of  the  capital  for  the  purposes 
of  this  Act,  of  any  incorporated  company  issuing  stock  after  the  fifteenth 
day  of  February,  one  thousand  nine  hundred  and  sixteen,  and  if,  after  the 
said  fifteenth  day  of  February,  one  thousand  nine  hundred  and  sixteen,  the 
capital  stocli  of  any  incorporated  company  is  increased  or  additional  stocic 
is  issued,  or  if  the  stock  is  in  any  way  changed  or  reorganized  in  such  a 
manner  as  to  increase  the  amount  of  the  capital  for  the  purposes  of  this 
Act,  the  Minister  may  decide  whether  or  not  it  is  fair  and  proper  to  include 
such  increase  or  any  part  thereof  when  determining  the  capital  of  such 
company  for  the  purposes  of  this  Act,  and  the  decision  of  the  Minister  shall 
be  final  and  conclusive. 

8.  For  the  purposes  of  this  Act  the  capital  employed  in  the  business 
of  any  person  other  than  an  incorporated  company  shall  be  taken  to  be  the 
fair  value  of  all  assets,  real  and  personal,  movable  and  immovable,  used  in 
connection  with  such  business  in  the  accounting  period. 

2.  Accumulated  profits  employed  in  the  business  shall  also  be  deemed 
capital. 

3.  Any  money  or  debts  borrowed  or  incurred  in  connection  with  the 
business  shall  be  deducted  in  computing  the  amount  of  capital  for  the 
purposes  of  this  section. 

10.  Every  person  liable  to  taxation  under  this  Act  shall,  on  or  before 
the  first  day  of  July  in  each  year,  without  any  notice  or  demand,  deliver  in 
duplicate  to  the  Minister  a  return  in  Form  J  of  the  schedule  to  this  Act 
or  in  such  other  form  as  the  Minister  may  prescribe  covering  each  accounting 
period  for  which  he  is  liable  to  taxation.  In  such  return  the  taxpayer  shall 
state  an  address  in  Canada  to  which  all  notices  and  otlier  documents  to 
be  mailed  or  served  under  this  Act  may  be  mailed  or  sent. 

2.  The  return,  in  the  case  of  a  partnership,  syndicate,  association  or 
other  body,  shall  be  made  and  signed  by  a  member  or  officer  having  a 
personal  knowledge  of  the  affairs  of  such  partnership,  syndicate,  association 
or  other  body,  or,  in  the  case  of  a  company,  by  the  president,  secretary, 
treasurer  or  chief  agent  having  a  personal  knowledge  of  the  affairs  of  such 
corporation,  or,  in  any  case,  by  such  other  person  or  persons  employed  in 
the  business  liable,  or  suspected  to  be  liable,  to  taxation  as  the  Minister 
may  require. 

3.  The  Minister  may  at  any  tune  enlarge  the  time  for  making  any  return. 

12.  For  every  default  in  complying  with  the  provisions  of  the  two  next 
preceding  sections  the  taxpayer  and  also  the  person  or  persons  required 
to  make  a  return  shall  each  be  liable  on  summary  conviction  to  a  penalty 
of  one  hundred  dollars  for  each  day  during  which  the  default  continues. 

2.  Any  person  making  a  false  statement  in  any  return,  or  in  any  informa- 
tion requii-ed  by  the  Minister,  shall  be  liable  on  summary  conviction  to  a 
penalty  not  exceeding  ten  thousand  dollars  or  to  six  months'  imprisonment, 
or  to  both  fine  and  imprisonment. 

13.  The  Minister  shall,  on  or  before  the  first  day  of  September  in  each 
year,  or  on  or  before  such  other  date  as  he  may  in  any  case  or  cases  pre- 
scribe, determine  the  several  amounts  payable  for  the  tax,  and  shall 
thereupon  send,  by  registered  mail,  a  notice  of  assessment  in  such  form 
as  the  Minister  may  prescribe  to  each  taxpayer  notifying  him  of  the 
amount  payable  by  him  for  the  tax.  The  tax  shall  be  paid  each  year 
Eon  or  before  the  first  day  of  November  following:  Provided,  how- 
ever, that  if  on  the  first  day  of  July,  one  thousand  nine  hundred 
and  sixteen,  any  person  is  liable  to  pay  a  tax  for  two  or  more  ac- 
counting periods,  comprising  a  period  of  not  less  than  two  years, 
then  such  person  may  pay  the  tax  for  the  accounting  period  or 
periods  comprised  in  the  first  twelve  months  on  the  first  day  of 
November,  one  thousand  nine  hundred  and  sixteen,  and  for  the 
accounting  period  or  periods  comprised  in  the  second  twelve 
months  on  the  first  day  of  November,  one  thousand  nine  hundred 
and  seventeen,  and  may  pay  the  tax  for  the  accountng  period  or 
periods  comprised  in  the  subsequent  twelve  months  on  the  first 
day  of  November,  one  thousand  nine  hundred  and  eighteen.] 
within  one  month  from  the  dale  of  the  mailing  of  the  notice  of  assessment. 

In  default  of  payment,  interest  at  the  rate  of  7%  per  annum  shall  be 
paid  on  such  tax  until  the  said  tax  and  interest  are  paid. 

2.  The  Minister  shall  not  be  bound  by  any  return  or  information  sup- 
plied by  or  on  behalf  of  a  taxpayer,  and  notwithstanding  such  return  or 
information,  or  if  no  return  has  been  made,  the  Minister  may  determine 
the  amount  of  the  tax  to  be  paid  by  any  person. 

3.  Any  person  liable  to  pay  the  tax  shall  continue  to  be  so  liable  for  the 
period  of  three  years  from  the  time  at  which  such  tax  would  have  been 
payable,  and  in  case  any  person  so  liable  shall  fail  to  make  a  return  as 
required  by  this  Act,  or  shall  make  an  incorrect  or  false  return,  and  does 
not  pay  the  tax  in  whole  or  in  part,  the  Minister  may  at  any  time  within 
the  said  three  years  assess  such  person  for  the  tax,  or  such  portion  thereof 
as  he  may  be  liable  to  pay,  and  may  prescribe  the  time  within  which  any 
appeals  may  be  made  under  the  provisions  of  this  Act  from  the  assessment 
or  from  the  decision  of  the  Board. 

4.  The  tax  may  be  assessed  on  any  person  for  the  time  being  owning  or 
carrying  on  the  business  or  acting  as  agent  for  that  person  in  carrying  on 
the  business,  or,  where  a  business  has  ceased,  on  the  person  who  owned 
or  carried  on  the  business  or  acted  as  agent  in  carrying  on  the  business 
Immediately  before  the  time  at  which  the  business  ceased,  and  where  there 
has  been  a  change  of  ownership  of  the  business,  the  Minister  may,  if  he 
thinks  fit,  take  the  accounting  period  as  the  period  ending  on  the  date  on 
which  the  ownership  has  so  changed  and  assess  the  tax  on  the  person 
who  owned  or  carried  on  the  business  or  acted  as  agent  for  the  person 
carrying  on  the  business  at  that  date. 

14.  No  person  employed  in  the  service  of  His  Majesty  shall  communicate 
or  allow  to  be  communicated  to  any  person  not  legally  entitled  thereto  any 
Information  obtained  under  the  provisions  of  this  Act,  or  allow  any  such 
person  to  inspect  or  have  access  to  any  written  statement  furnished  under 
the  provisions  of  this  Act.  Any  person  violating  any  of  the  provisions  of 
this  section  shall  be  liable  on  summary  conviction  to  a  penalty  not  exceeding 
two  hundred  dollars. 

26.  The  provisions  of  Section  3  of  this  Act  shall  not  continue  in  force 
after  the  thirty- first  day  of  December,  one  thousand  nine  hundred  and 
seventeen.  Provided,  however,  that  with  respect  to  every  business  liable  to 
taxation  hereunder  the  period  for  winch  the  returns  shall  be  made  and  during 
which  it  shall  be  liable  for  assessment  shall  be  at  least  thirty-six  months,  com- 
mencing with  the  beginning  of  the  first  accounting  period  ending  after  the  thirty- 
first  day  of  December ,  one  thousand  nine  hundred  and  fourteen ,  or  for  such  less 
period  as  the  business  may  have  been  carried  on  from  the  beginning  of  the  said 
accounting  period  to  the  end  of  the  period  for  which  the  said  tax  may  be  levied 
under  this  Act. 


LIMITATION  ON  GOLD  EXPORTS. 
The  limitation  which  will  prevail  in  the  exports  of  gold 
under  the  Federal  Reserve  Board's  policy  in  carrying  out 
the  embargo  called  for  in  President  Wilson's  proclamation  of 
Sept.  7,  was  made  known  by  the  Board  in  an  announcement 
on  Sept.  25.  The  Board  will  not  authorize  the  exportation 
of  coin,  currency  and  bullion  unless  it  is  shown  that  the  ship- 
ment is  payment  for  a  coiTesponding  importation  of  mer- 
chandise. In  any  case,  the  Board  says  "authorization  will 
be  granted  only  where  the  exportation  of  gold  in  payment  for 
such  merchandise  is  found  to  be  compatible  with  the  public 
interest."  The  amount  of  gold  which  persons  leaving  the 
country  may  take  with  them  is  fixed  at  $200  for  each  adult. 
Five  thousand  dollars  may  be  taken  out  in  currency  and  $200 
in  silver  or  silver  sertificates  without  license.  The  following 
is  the  announcement  made  by  the  board  in  the  matter: 

Individuals,  firms,  and  corporations  desiring  to  obtain  licenses  for  the 
exportation  of  coin,  bullion  and  currency  must  file  an  application  with  the 
Federal  Reserve  bank  of  the  district  in  which  the  applicant  resides,  or 
where  the  transaction  requiring  the  shipment  originates.  These  applica- 
tions must  be  made  on  a  standard  form  which  has  been  furnished  to  all 
Federal  Reserve  banks. 

Exports  of  Gold. 

It  will  be  the  general  policy  of  the  board  not  to  authorize  the  exportation 
of  gold  unless  the  shipment  applied  for  is  shown  to  be  connected  in  a  direct 
and  definite  way  with  a  corresponding  importation  of  merchandise  for 
consumption  in  the  United  States,  but  in  any  case  authorization  will  be 
granted  only  where  the  exportation  of  gold  in  payment  for  such  merchandise 
is  found  to  be  compatible  with  the  public  interest.  In  reaching  its  con- 
clusions, however,  the  board  will  consider  all  attending  circimistances  in 
each  particular  case. 

Shipments  of  Canadian  Silver  Com  and  Currency. 
Until  further  notice  the  board  will  approve  all  applications  for  the  expor- 
tation of  Canadian  silver  coin  and  currency  without  limitation.  The 
Treasury  Department  has  instructed  collectors  of  customs  to  pass  such 
shipments  into  Canada  when  approved  by  the  federal  Reserve  bank  of  the 
district  from  which  the  shipments  are  made.  Continuous  permits  for  ship- 
ments of  Canadian  silver  coin  and  currency  without  requiring  an  applica- 
tion in  each  case,  may  be  granted  by  Federal  Reserve  banks  upon  condition 
that  each  transaction  will  be  reported  to  it  without  delay.  The  Federal 
Reserve  banks  will  transmit  to  the  board  weekly  reports  af  all  applications 
of  every  kind  passed  upon  by  them,  showing  the  amount  of  each  shipment. 

Exports  of  Silver  Bullion  and  Silver  Coin  of  Foreign  Mintage. 

Applications  for  the  exportation  of  silver  bullion  and  silver  coin  of  foreign 
mintage  will  in  general  be  approved  by  the  Federal  Reserve  Board  upon 
recommendation  of  the  Federal  Reserve  bank  with  which  the  application 
is  filed. 

United  States  Notes.  National  Bank  Notes  and  Federal  Reserve  Notes. 

Applications  for  the  exportation  of  United  States  notes,  national  bank 
notes  and  Federal  Reserve  notes  will  as  a  rule  be  approved  by  the  Federal 
Reserve  Board,  but  each  application  must  come  before  the  board  for  its 
determination  before  shipment  is  made. 

Travelers  Leaving  the  Country. 
Instructions  have  been  issued  by  the  Treasury  Department  to  collectors 
of  customs  to  permit  travelers  leaving  the  country  to  carry  on  their  persons 
or  in  their  baggage: 

(a)  United  States  notes,  national  bank  notes,  and  Federal  Reserve  notes 
not  to  exceed  $5,000  for  each  adult; 

(6)  American  silver  dollars,  subsidiary  silver  coins,  and  silver  certificates 
not  to  exceed  $200  for  each  adult; 

(c)   Gold  coin  or  gold  certificates  not  to  exceed  $200  for  each  cdlult. 
Collectors  of  customs  have  been  informed  that  in  dealing  with  travelers 
they  may  act  in  accordance  with  these  regulations  without  communicating 
with  the  Federal  Reserve  Board  or  with  the  Federal  Reserve  bank  of  their 
district. 

General. 
Shipments  of  coin  or  currency  which  appear  to  be  or  are  suspected  of 
being  for  enemy  account  or  for  the  benefit  of  the  enemy  will  not  be  per- 
mitted.    These  regulations  are  issued  subject  to  change  without  notice, 
and  no  application  granted  will  be  regarded  as  constituting  a  precedent. 

Federal  Reserve  Board. 

By  W.  P.  G.  Harding,  Governor. 
Approved : 

W.  G.  McAdoo,  Secretary  of  the  Treasury. 
Washington,  D.  C,  Sept.  21  1917. 


BANKS    REQUESTED  BY    RESERVE   BOARD    NOT    TO 

EARMARK  GOLD    FOR    FOREIGN  ACCOUNT. 

A  request  not  to  earmark  gold  in  their  vaults  for  foreign 

accounts,  except  with  the  approval  of  the  Federal  Reserve 

Board,  has  been  addressed  to  all  the  financial  institutions 

in  the  New  York  Federal  Reserve  District  by  the  New  York 

Federal  Reserve  Bank.     The  request,  as  is  indicated  in  the 

following  statement  issued  by  the  Reserve  Bank,  was  made 

at  the  instance  of  the  Reserve  Board: 

September  27  1917. 

The  officers  of  the  Federal  Reserve  Bank  of  New  York  announced  to-day 
that  in  accordance  with  directions  received  from  the  Federal  Reserve  Board 
a  circular  letter  is  being  sent  out  to  all  financial  institutions  in  the  district, 
as  well  as  private  bankers  and  others,  requesting  them  not  to  earmark  gold 
in  their  vaults  for  foreign  accounts,  except  with  the  approval  of  the  Federal 
Reserve  Board,  such  earmarking  being  considered  as  tantamount  to  the 
exportation  of  gold.  The  Bank  also  requests  them  to  report  for  the  con- 
fidential use  of  the  Federal  Reserve  Board  all  amounts  of  gold  which  they 
already  hold  earmarked  for  foreign  account. 

The  officials  of  the  Bank  also  state  that  it  is  requested  that  all  persons 
receiving  notice  of  this  publication,  who  may  have  gold  earmarked  for 
foreign  account  or  who  may  be  asked  to  receive  gold  for  such  purposes, 
shall  comply  with  the  terms  of  the  circular  letter,  irrespective  of  whether 
they  have  directly  received  a  copy  of  the  letter  or  not.  The  text  of  the 
circular  follows: 
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Circular  No.  81. 
FEDERAL  RESERVE  BANK  OP  NEW  YORK. 

New   York.  September  27   1917. 
Dear  Sir — Wo  are  In  receipt  of  letter  from  the  Federal  Reserve  Board , 
from  whlcii  wo  quote  as  follows: 

"In  connection  with  the  rof?ulations  covcrinK  the  exportation  of  coin, 
bullion  and  currency  from  the  United  States,  the  Hoard  desires  that  you 
request  all  national  banks.  State  banks,  trust  companies,  private  bankini? 
firms  and  other  fiduciary  institutions  likely  to  have  earmarked  t,'old  for 
foreiRn  accoimt,  to  kIvo  you  a  lull  statement  of  the  gold  which  is  held  in 
custody  by  thorn,  indleatinK  under  what  .stipulations  it  was  received,  with 
the  assurance  that  the  information  furnished  will  be  held  in  strict  confidence. 
Please  inform  those  institutions  that  the  Hoard  rcKards  the  earmarkinR  of 
Bold  for  forelKn  individuals,  firms,  corporations  or  Governments  as  being 
tantamount  to  the  exportation  of  Roid,  and  that  in  the  public  interest  it 
requests  that  no  more  gold  be  earmarked  for  foreign  account  excent  upon 

the  approval  of  the  Board.  It  must  be  understood,  however,  that  any 
restrictions  which  may  be  placed  upon  the  exportation  or  earmarking  of 

gold  must  in  no  way  affect  the  payment  in  gold  whenever  required,  of  any 
obligations  payable  in  gold  within  the  United  States,  whether  due  to  domes- 
tic or  foreign 'holders,  excepting  enemy  holders,  the  regulations  affecting 
only  gold  which  is  to  be  shipped  outside  of  the  United  States  or  to  be  ear- 
marked for  foreign  account,  as  stated  above. 

Kindly  acknowledge  receipt,  and  forward  to  this  bank  as  promptly  as 
po.ssiblo  the  full  statement  as  requested,  which  will  of  course  bo  held  in 
strict  confidence. 

Very  truly  yours, 

BKN.l.  STRONG,  Governor. 


F.  I.  KENT  TO  PASS  ON  APPLICATIONS  TO  RESERVE 
BANK  FOR  GOLD  EXPORTS. 
Frederick  I.  Kent,  Vice-President  of  the  Bankers  Trust 
Company  of  this  city  was  this  week  elected  an  acting  deputy 
governor  of  the  New  York  Federal  Reserve  Bank.  Mr. 
Kent  will  not  relinquish  his  position  with  the  trust  company, 
but  will  devote  a  part  of  his  time  to  handling  applications 
made  to  the  Reserve  Bank  for  permission  to  export  bullion. 
Announcement  of  Mr.  Kent's  appointment  to  a  post  in  the 
Federal  Reserve  Bank  was  made  as  follows  by  the  latter 
on   the   26th   inst.: 

At  a  meeting  of  the  boarcl  of  directors  of  the  Federal  Reserve  Bank  of 
New  York  held  to-day  Fredericl<  I.  Kent  of  the  Bankers  Trust  Co.  was 
elected  an  acting  deputy  governor  of  the  bank  for  the  purpose  of  handling 
the  applications  for  permission  to  export  coin,  bullion  and  currency  under 
the  President's  proclamation  of  Sept.  7  1917.  Mr.  Kent  will  devote  a  large 
part  of  his  time  to  the  work  at  the  Federal  Reserve  Bank,  but  will  not 
give  up  his  po.sition  as  Vice-President  of  the  Bankers  Trust  Co. 


PROHIBITION  AGAINST  GOLD  EXPORTS  TO  SPAIN. 

Announcements  from  Washington  Sept.  24  stated  that 
in  furtherance  of  the  Government's  policy  governing  the 
conservation  of  gold,  the  Treasury  officials  had  virtually 
decided  upon  a  policy  prohibiting  the  export  of  gold  to 
Spain.  No  gold,  it  is  stated,  has  been  licensed  for  export 
to  Spain  since  the  President's  proclamation  became  effec- 
tive, except  several  small  shipments  already  loaded  aboard 
steamships.  Exportations  of  gold  to  Spain,  it  is  pointed 
out,  had  been  growing  steadily  up  to  the  time  of  the  Presi- 
dent's proclamation.  Between  Jan.  1  and  Sept.  1  of  this 
year  the  volume  is  reported  to  have  approximated  $88,- 
000,000,  the  largest  recorded  in  any  similar  period  of  time. 
It  was  ad\^rse  to  the  trade  balance,  which  was  in  favor  of  the 
United  States  on  Sept.  1,  to  the  extent  of  $50,000,000. 

With  regard  to  the  prohibition  on  gold  exports  to  Spain 
the  "WaU  Street  Journal"  of  Sept.  27  printed  the  following: 

The  decision  the  United  States  Treasury  has  virtually  made  to  place  a 
ban  on  exportations  of  gold  to  Spain  is  approved  by  international  bankers . 
It  is  realized  that  the  movement  of  the  metal  to  that  country  is  the  result 
of  legitimate  trade  balances  which  she  has  rolled  up  against  the  Allied 
countries,  particularly  Great  Britain,  and  that  the  stoppage  of  further 
shipments  will  increase  the  burden  England  and  France  now  are  under 
of  stabilizing  the  exchanges.  But  the  point  is  made  that  Spain  should 
accept  some  other  form  of  payment  for  her  goods  than  the  yellow  metal. 
A  prominent  foreign  exchange  banker  says  that  the  prohibition  of  gold 
exports  will  force  her  to  extend  credits  to  the  Allied  countries.  Unless  she 
is  willing  to  make  such  advances,  he  is  of  the  opinion  that  Great  Britain 
and  France,  in  order  to  conserve  their  gold  resources,  will  reduce  their 
trade  with  Spain  to  a  minimum  and  turn  to  other  countries  more  disposed 
to    grant    the    desired    accommodation. 

Spanish  exchange  in  this  centre  is  now  ruling  at  a  premium  of  almost 
21%  above  the  par  of  19.3  cents  to  the  peseta.  This  appreciation  has 
occurred  in  the  face  of  the  favorable  trade  position  which  the  United  States 
occupies  in  relation  to  Spain.  It  is  due  to  the  fact  that  that  in  coping 
with  the  problem  of  stabilizing  the  foreign  exchanges,  Great  Britain  has 
centered  her  efforts  almost  entirely  on  sterling  exchange  in  New  York, 
and  has  allowed  sterling  in  Spain  practically  to  shift  for  itself,  with  the 
result  that  it  has  declined  to  a  far  greater  discount  than  sterling  in  New 
York.  Accordingly,  Spanish  exporters,  who  have  been  paid  in  sterling 
bills,  have  resorted  to  New  York  to  mai-ket  their  exchange,  and  either 
have  sold  New  York  exchange  in  Spain  against  the  proceeds  or  purchased 
Spabish  exchange  in  New  York.  The  consequence  has  been  that  dollars 
have  fallen  to  an  abnormal  discount  in  Spain,  while  pesetas  have  risen  to 
a  corresponding  premium  in  New  York. 


FRANKLIN  TRUST  COMPANY  TO  CLEAR  THROUGH 
FEDERAL  RESERVE  BANK. 
The  Franklin  Tiiist  Co.  of  this  city  has  aiTanged  to  settle 
its  daily  balances  at  the  Clearing  House  through  the  Federal 
Reserve  Bank  of  New  York.  The  action  of  the  company  is 
in  line  with  that  of  other  banking  institutions  of  this  city, 
which  are  members  of  the  Clearing  House,  nearly  all  of 
whom  now  avail  themselves  of  this  means  of  settlement. 


GUARANTY  TRUST  COMPANY  APPLIES  FOR  ADMIS- 
SION TO  FEDERAL  RESERVE  SYSTEM. 
Recognizing  the  importance  and  desirability  of  the  closest 
cooperation  among  Vjanking  institutions  as  the  present  time, 
the  Guarantee  Trust  Co.  of  New  York  has  applied  for  admis- 
sion into  the  Federal  Reserve  system.  The  announcement 
of  this  action  was  made  yesterday  (Sept.  28)  by  Chas.  H. 
Sabin,  President  of  the  company.  The  material  contribu- 
tion which  the  Guaranty  Tr  g  Co.  will  make  toward  the 
mobilization  of  national  credit  for  war  purposes  is  indi- 
cated by  the  fact  that  it  is  the  largest  trust  company  in  the 
world  with  resources  of  more  than -5000,000,000 and  deposits 
in  excess  of  $500,000,000. 


OGDENSBURG  TRUST  CO.  IN  FEDERAL  RESERVE 

SYSTEM. 

The  officers  of  the  Federal  Reserve  Bank  of  New  York 
announced  on  Sept.  27  that  the  St.  LawTence  Trust  Co.  of 
Ogdensburg,  N.  Y.,  had  been  admitted  as  a  member  of  the 
Federal  Reserve  system.  The  company  was  organized  in 
1915  and  has  a  capital  and  surplus  of  $125,000. 


WAR  BOND  AND  CERTIFICATE  BILL  SIGNED  BY 
PRESIDENT— TEXT  OF  NEW  LAW. 

The  Administration  war  bond  and  certificate  bill,  which 
was  passed  by  the  House  on  Sept.  6  and  by  the  Senate  on 
Sept.  16,  was  signed  by  President  Wilson  on  Sept.  24.  We 
give  further  below  the  full  text  of  the  bill,  as  it  became  a  law. 
The  bill,  as  signed  by  the  President,  authorizes  the  issuance  of 
$7,538,945,460  convertible  4%  bonds  to  retire  the  $3,000,- 
000,000  non- taxable  33^%  issue  already  authorized  to  cover 
loans  to  the  Allies,  and  to  provide  for  new  Allied  credits 
of  $4,000,000,000.  The  remaining  $538,945,460  is  to  be 
used  for  converting  certain  outstanding  bonds,  including 
the  Danish  West  Indies,  Alaskan  Railway,  Panama  Canal 
and  naval  construction  issues.  The  biU  also  provides 
for  the  issuance  of  $2,000,000,000  each  of  one-j^ear  Treas- 
ury certificates  of  indebtedness  and  five-year  war  savings 
certificates.  The  interest  rate  on  the  certificates  is  to  be 
fixed  by  the  Secretary  of  the  Treasury-.  For  defraying  the 
expenses  incurred  in  advertising,  selling  and  deUvering  the 
bonds  and  war  savings  certificates,  the  biU  appropriates  one- 
fifth  of  1%  of  the  total  amount  authorized,  and  one-tenth 
of  1%  to  cover  the  expenses  incident  to  the  floating  of  the 
certificates  of  indebtedness.  The  amount  to  be  allowed 
for  expenses  incurred  in  floating  the  new  bonds  and  certifi- 
cates was  the  subject  of  much  debate  in  both  houses  of  Con- 
gress. The  bond  and  certificate  issues  authorized  in  the 
bill  are  subject  only  to  the  income  war  supertaxes,  imposed 
as  war  measures,  and  the  excess  profits  tax. 

The  text  of  the  bill,  as  it  became  a  law,  reads  in  full  as  fol- 
lows: 

An  Act  to  authorize  an  additional  Issue  of  bonds  to  meet  e.-rpenditures  for 
the  national  security  and  defense,  and,  for  the  purpose  of  assisting  in  the 
prosecution  of  the  war,  to  extend  additional  credit  to  foreign  Governments, 
and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  the  Secretary  of  the  Treas- 
ury, with  the  approval  of  the  President,  is  hereby  authorized  to  borrow, 
from  time  to  time,  on  the  credit  of  the  United  States  for  the  purposes  of 
this  Act,  and  to  meet  expenditures  authorized  for  the  national  security 
and  defense  and  other  public  purposes  authorized  by  law,  not  exceeding 
in  the  aggregate  $7,538,945,460,  and  to  issue  therefor  bonds  of  the  United 
States,  in  addition  to  the  $2,000,000,000  bonds  already  issued  or  offered 
for  subscription  under  authority  of  the  Act  approved  April  24  1917,  en- 
titled "An  Act  to  authorize  an  issue  of  bonds  to  meet  expenditures  for  the 
national  security  and  defense,  and,  for  the  purpose  of  assisting  in  the 
prosecution  of  the  war,  to  extend  credit  to  forei.'otn  Governments,  and  for 
other  purposes,  "Provided,  That  of  this  sum  83,063,945,460  shall  be  in  lieu  of 
that  amount  of  the  unissued  bonds  authorized  by  Sections  1  and  4  of  the 
Act  approved  April  24  1917,  $225,000,000  shall  be  in  lieu  of  that  amount 
of  the  unissued  bonds  authorized  by  Section  39  of  the  Act,  approved  Aug. 
5  1909,  .$150,000  000  shall  be  in  lieu  of  the  unissued  bonds  authorized  by 
the  joint  resolution  approved  March  4  1917,  and  8100.000.000  shall  be  in 
lieu  of  the  unissued  bonds  authorized  by  Section  400  of  the  Act.  approved 
March  3  1917. 

The  bonds  herein  authorized  shall  be  in  such  form  or  forms  and  denomina- 
tion or  denominations  and  subject  to  such  terms  and  conditions  of  issue,  con- 
version, redemption,  maturities,  payment,  and  rate  or  rates  of  interest,  not 
exceeding  4%  per  annum,  and  time  or  times  of  pajinent  of  interest,  as  the 
Secretary  of  the  Treasury  from  time  to  time  at  or  before  the  issue  thereof 
may  prescribe.  The  principal  and  interest  thereof  shall  be  payable  in 
United  States  gold  coin  of  the  present  standard  of  value. 

The  bonds  herein  authorized  shall  from  time  to  time  first  be  offered  at 
not  less  than  par  as  a  popular  loan,  under  such  regulations,  prescribed  by 
the  Secretary  of  the  Treasury  from  time  to  time,  as  will  in  his  opinion  give 
the  people  of  the  United  States  as  nearly  as  may  be  an  equal  opportunity  to 
participate  therein,  but  he  may  make  allotment  in  full  upon  applications  for 
smaller  amounts  of  bonds  in  advance  of  any  date  which  he  may  set  for  the 
closing  of  subscriptions  and  may  reject  or  reduce  allotments  upon  later 
applications  and  applications  for  larger  amounts,  and  may  reject  or  re- 
duce allotments  upon  applications  from  incorporated  banks  and  trust  com- 
panies for  their  own  account  and  make  allotment  in  full  or  larger  allotments 
to  others,  and  may  establish  a  graduated  scale  of  allotments,  and  may 
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from  time  to  time  adopt  any  or  all  of  said  methods,  should  any  such 
action  be  deemed  by  him  to  be  in  the  public  interest:  Provided  That  such 
reduction  or  increase  of  allotments  of  such  bonds  shaM  be  made  under 
general  rules  to  be  prescribed  by  said  Secretary  and  shall  apply  to  all  sub- 
scribers similarly  situated.  And  any  portion  of  the  bonds  so  offered  and 
not  taken  may  be  otherwise  disposed  of  by  the  Secretary  of  the  Treasury 
in  such  manner  and  at  such  price  or  prices,  not  less  than  par,  as  he  may 
determine. 

Sec.  2.  That  for  the  purpose  of  more  effectually  providing  for  the  na- 
tional security  and  defense  and  prosecuting  the  war,  the  Secretary  of  the 
Treasury,  with  the  approval  of  the  President,  is  hereby  authorized,  on 
behalf  of  the  United  States,  to  establish  credits  with  the  United  States  for 
any  foreign  Governments  then  engaged  in  war  with  the  enemies  of  the 
United  States:  and,  to  the  extent  of  the  credits  so  established  from  time 
to  time,  the  Secretary  of  the  Treasury  is  hereby  authorized  to  purchase, 
at  par.  from  such  foreign  Governments  respectively  theu'  several  obliga- 
tions hereafter  issued,  bearing  such  rate  or  rates  of  interest,  maturing  at 
such  date  or  dates,  not  later  than  the  bonds  of  the  United  States  then  last 
issued  under  the  authority  of  this  Act,  or  of  such  Act  approved  April  24 
1917,  and  containing  such  terms  and  conditions  as  the  Secretary  of  the 
Treasury  may  from  time  to  time  determine,  or  to  make  advances  to  or  for 
the  account  of  any  such  foreign  Governments  and  to  receive  such  obliga- 
tions at  par  for  the  amount  of  any  such  advances;  but  the  rate  or  rates  of  in- 
terest borne  by  any  such  obligations  shall  not  be  less  than  the  highest  rate 
borne  by  any  bonds  of  the  United  States  which,  at  the  time  of  the  acquisi- 
tion thereof,  shall  have  been  issued  under  authority  of  said  Act  approved 
April  24  1917,  or  of  this  Act,  and  any  such  obligations  sliall  contain  such 
provisions  as  the  Secretary  of  the  Treasury  may  from  time  to  time  deter- 
mine for  the  conversion  of  a  proportionate  part  of  such  obligations  into 
obligations  bearing  a  higher  rate  of  interest  if  bonds  of  the  United  States 
issued  under  authority  of  this  Act  shall  be  converted  into  other  bonds  of 
the  United  States  bearing  a  higher  rate  of  interest,  but  the  rate  cf  interest 
in  such  foreign  obligations  issued  upon  such  conversion  shall  not  be  less 
than  the  highest  rate  of  interest  borne  by  such  bonds  of  the  United  States; 
and  the  Secretary  of  the  Treasury  with  the  approval  pf  the  President,  is 
hereby  authorized  to  enter  into  such  arrangements  from  to  time  with  any 
such  foreign  Governments  as  may  be  necessary  or  desirable  for  establish- 
ing such  credits  and  for  the  payment  of  such  obligations  of  foreign  Gov- 
ernments before  maturity.  For  the  purposes  of  this  section  there  is  ap- 
propriated, cut  of  any  money  in  the  Treasury  not  otherwise  appropriated, 
the  sum  of  34.000,000.000,  and  in  addition  thereto  the  unexpended  bal- 
ance of  the  appropriations  made  by  Section  2  of  said  Act  approved  April 
24  1917,  or  so  much  thereof  as  may  be  necessary:  Provided,  That  the  au- 
thority granted  by  this  section  to  the  Secretary  of  the  Treasury  to  estab- 
lish credits  for  foreign  Governments,  as  aforesaid,  shall  cease  upon  the 
termination  of  the  war  between  the  United  States  and  the  Imperial  Ger- 
man   Government. 

Sec.  3.  That  the  Secretary  of  the  Treasury  is  hereby  authorized,  from 
time  to  time,  to  exercise  in  respect  to  any  obligations  of  foreign  Govern- 
ments acquired  under  authority  of  this  Act  or  of  said  Act  approved  April 
24  1917.  any  privilege  of  conversion  into  obligations  bearing  interest  at  a 
higher  rate  provided  for  in  or  pursuant  to  this  Act  or  said  Act  approved 
April  24  1917,  and  to  convert  any  short-time  obligations  of  foreign  Gov- 
ernments which  may  have  been  purchased  imder  the  authority  of  this  Act 
or  of  said  Act  approved  April  24  1917,  into  long-time  obligations  of  such 
foreign  Governments,  respectively,  maturing  not  later  than  the  bonds  of 
the  United  States  then  last  issued  under  the  authority  of  this  Act  or  of  said 
Act  approved  April  24  1917,  as  the  case  may  be,  and  in  such  form  and  terms 
as  the  Secretary  of  the  Treasury  may  prescribe;  but  the  rate  or  rates  of  in- 
terest borne  by  any  such  long-time  obligations  at  the  time  of  their  ac- 
quisition shall  not  be  less  than  the  rate  borne  by  the  short-time  obligations 
so  converted  into  such  long-time  obligations;  and.  under  such  terms  and 
conditions  as  he  may  from  time  to  time  prescribe,  to  receive  payment, 
on  or  before  maturity,  of  any  obligations  of  such  foreign  Governments 
acquired  on  behalf  of  the  United  States  under  authority  of  this  Act  or 
of  said  Act  approved  April  24  1917,  and,  with  the  approval  of  the  Presi- 
dent, to  sell  any  of  such  obligations  (but  not  at  less  than  the  purchase 
price  with  accrued  interest  unless  otherwise  hereafter  provided  by  law) , 
and  to  apply  the  proceeds  thereof,  and  any  payments  so  received  from 
foreign  Governments  on  account  of  the  principal  of  their  said  obliga- 
tions, to  the  redemption  or  purchase,  at  not  more  than  par  and  accrued 
intcest,  of  any  bonds  of  the  United  States  issued  under  authority  of  this 
Act  or  of  said  Act  approved  April  24  1917:  and  if  such  bonds  cannot  be  so 
redeemed  or  purchased  the  Secretary  of  the  Treasury  shall  redeem  or  pur- 
chase any  other  outstanding  interest-bearing  obligations  of  the  United 
States  which  may  at  such  time  be  subject  to  redemption  or  which  can  be 
purchased  at  not  more  than  par  and  accrued  interest. 

Sec.  4.  That  in  connection  with  the  issue  of  any  series  of  bonds  under 
the  authority  of  Section  1  of  this  Act  the  Secretary  of  the  Treasury  may  de- 
termine that  the  bonds  of  such  series  shall  be  convertible  as  provided  in  or 
pursuant  to  this  section,  and,  in  any  such  such  case,  he  may  make  ap- 
propriate provision  to  that  end  in  offering  for  subscription  the  bonds  of  such 
series  (hereinafter  called  convertible  bonds) .  In  any  case  of  the  issue  of  a 
series  of  convertible  bonds,  if  a  subsequent  series  of  bonds  (not  including 
United  States  certificates  of  indebtedness,  war  savings  certificates,  and 
other  obligations  maturing  not  more  than  five  years  from  the  issue  of  such 
obligations,  respectively)  bearing  interest  at  a  higher  rate  shall,  under  the 
authority  of  this  or  any  other  Act,  be  issued  by  the  United  States  before 
the  termination  of  the  war  between  the  United  States  and  the  Imperial 
German  Government,  then  the  holders  of  such  convertible  bonds  shall 
have  the  privilege,  at  the  option  of  the  several  holders,  at  any  time  within 
such  period,  after  the  public  offering  of  bonds  of  such  subsequent  series, 
and  under  such  rules  and  regulations  as  the  Secretary  of  the  Treasury  shall 
have  prescribed,  of  converting  their  bonds,  at  par,  into  bonds  bearing  such 
higher  rate  of  interest  at  such  price  not  less  than  par  as  the  Secretary  of  the 
Treasury  shall  have  prescribed.  The  bonds  to  be  issued  upon  such  con- 
version under  this  Act  shall  be  substantially  the  same  in  form  and  terms 
as  shall  be  prescribed  by  or  pursuant  to  law  with  respect  to  the  bonds  of 
such  subsequent  series,  not  only  as  to  interest  rate  but  also  as  to  con- 
vertibility (if  future  bonds  be  issued  at  a  still  higher  rate  of  interest)  or 
non-convertibility,  and  as  to  exemption  from  taxation,  if  any.  and  in  all 
other  respects,  except  that  the  bonds  issued  upon  such  conversion  shall 
have  the  same  dates  of  maturity,  of  principal,  and  of  interest,  and  be 
subject  to  the  same  terms  of  redemption  before  maturity  as  the  bonds 
converted;  and  such  bonds  shall  be  issued  from  time  to  time  if  and  when  and 
to  the  extent  that  the  privilege  of  conversion  so  conferred  shall  arise  and 
shall  be  exercised.  If  the  privilege  of  conversion  so  conferred  under  this 
Act  shall  once  arise,  and  shall  not  be  exercised  with  respect  to  any  con- 
vertible bonds  within  the  period  so  prescribed  by  the  Secretary  of  the 
Treasury,  then  such  privilege  shall  terminate  as  to  such  bonds  and  shall 
not  arise  again' though  again  thereafter  bonds  be  issued  bearing  interest  at 
a  higher  rate  or  rates. 

Sec.  .5.  That  in  addition  to  the  bonds  authorized  by  Section  1  of  this 

Act  the  Secretary  of  the  Treasury  is  authorized  to  borrow  from  time  to 

ime,  on  the  credit  of  the  United  States,  for  the  purposes  of  this  Act  and 


to  meet  public  expenditures  authorized  by  law,  such  sum  or  sums  as  in 
his  jude-ment  may  be  necessary,  and  to  issue  therefor  certificates  of  in-  ' 
debtedness  of  the  United  States  at  not  less  than  par  in  such  form  or  forms 
and  subject  to  such  terms  and  conditions  and  at  such  rate  or  rates  of  in- 
terest as  he  may  prescribe;  and  each  certificate  so  issued  shall  be  payable 
at  such  time  not  exceeding  one  year  from  the  date  of  its  issue,  and  may  be 
redeemable  before  maturity  upon  such  terms  and  conditions,  and  the 
interest  accruing  thereon  shall  be  payable  at  such  time  or  times  as  the  Sec- 
retary of  the  Treasury  may  prescribe.  The  sum  of  such  certificates  out- 
standing hereunder  and  under  Section  6  of  said  Act  approved  April  24  1917, 
shall  not  at  any  one  time  exceed  in  the  aggregate  .14,000,000,000. 

Sec.  6.  That  in  addition  to  the  bonds  authorized  by  Section  1  of  this 
Act  and  the  certificates  of  indebtedness  authorized  by  Section  5  of  this 
Act,  the  Secretary  of  the  Treasury  is  authorized  to  borrow  from  time  to 
time,  on  the  credit  of  the  United  States,  for  the  purposes  of  this  Act  and 
to  meet  public  expenditures  authorized  by  law,  such  sum  or  sums  as  in  his 
judgment  maybe  be  necessary,  and  toissue  therefor,  at  such  price  or  prices 
and  upon  such  terms  and  conditions  as  he  may  determine,  war-savings 
certificates  cf  the  United  States  on  which  interest  to  maturity  may  be  dis- 
counted in  advance  at  such  rate  or  rates,  and  computed  in  such  manner 
as  he  may  prescribe.  Such  war-savings  certificates  shall  be  in  such  form 
or  forms  and  subject  to  such  terms  and  conditions,  and  may  have  such 
provisions  for  payment  thereof  before  matiu-ity,  as  the  Secretary  of  the 
Treasury  may  prescribe.  Each  war-saving  certificate  so  issued  shall  be 
payable  at  such  time,  not  exceeding  five  years  from  the  date  of  its  issue, 
and  may  be  redeemable  before  matiu-ity,  upon  such  terms  and  conditions 
as  the  Secretary  of  the  Treasury  may  prescribe.  The  sum  of  such  war- 
savings  certificates  outstanding  shall  not  at  any  one  time,  exceed  in  the 
aggregate  $2,000,000,000.  The  amount  of  war-savings  certificates  sold 
to  any  one  person  at  any  one  time  shall  not  exceed  $100  and  it  shall  not 
be  lawful  for  any  one  person  at  any  one  time  to  hold  war-savings  certifi- 
cates to  an  aggregate  amount  exceeding  $1,000.  The  Secretary  of  the 
Treasury  may,  under  such  regulations  and  upon  such  terms  and  conditions 
as  he  may  prescribe,  issue,  or  cause  to  be  issued,  stamps  to  evidence  pay- 
ments for  or  on  account  of  such  certificates. 

Sec.  7.  That  none  of  the  bonds  authorized  by  Section  1,  nor  of  the 
certificates  authorized  by  Section  5,  or  by  Section  6,  of  this  Act,  shall 
bear  the  circulation  privilege.  All  such  bonds  and  certificates  shall  be 
exempt,  both  as  to  principal  and  interest  from  all  taxation  now  or  here- 
after imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war-profits  taxes,  now  or  here- 
after imposed  by  the  United  States,  upon  the  income  or  profits  of  indi- 
viduals, partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  such  bonds  and  certificates  the  principal  of  which  does  not  ex- 
ceed in  the  aggregate  S5,000,  owned  by  any  individual,  partnership,  asso- 
ciation, or  co;poration,  shall  be  exempt  from  the  taxes  provided  for  in 
subdivision  (b)  of  this  section. 

Sec.  8.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is  hereby 
authorized  to  deposit,  in  such  incorporated  banks  and  trust  companies  as 
he  may  designate,  the  proceeds,  or  any  part  thereof,  arising  from  the  sale 
of  the  bonds  and  certificates  of  indebtedness  and  war-savings  certificates 
authorized  by  this  Act,  and  such  deposits  shall  bear  such  rate  or  rates  of 
interest,  and  shall  be  seciu-ed  in  such  manner,  and  shall  be  made  upon  and 
subject  to  such  terms  and  conditions,  as  the  Secretary  of  the  Treasury 
may  from  time  to  time  prescribe:  Provided,  That  the  provisions  of  Section 
5191  of  the  Revised  Statutes,  as  amended  by  the  Federal  Reserve  Act,  and 
the  amendments  thereof,  with  reference  to  the  reserves  required  to  be  kept 
by  national  banking  associations  and  other  me:nber  banks  of  the  Federal 
Reserve  System,  shall  not  apply  to  deposits  of  public  moneys  by  the  United 
States  in  designated  depositaries.  The  Secretary  of  the  Treasury  is  hereby 
authorized  to  designate  depositaries  in  foreign  countries,  with  which  shall 
be  deposited  all  public  money  which  it  may  be  necessary  or  desirable  to 
have  on  deposit  in  such  countries  to  provide  for  current  disbursements 
to  the  military  and  naval  forces  of  the  United  States  and  to  diplomatic 
and  consular  and  other  representatives  of  the  United  States  in  and 
about  such  countries  until  six  months  after  the  termination  of  the  war  be- 
tween the  United  States  and  the  Imperial  German  Government,  and  to 
prescribe  the  terms  and  conditions  of  such  deposits. 

Sec.  9.  That  in  connection  with  the  operations  of  advertising,  selling, 
and  delivering  any  bonds,  certificates  of  indebtedness,  or  war-savings 
certificates  of  the  United  States  provided  for  in  this  Act,  the  Postmaster- 
General,  un^er  such  regulations  as  he  may  prescribe,  shall  require,  at  the 
request  of  the  Secretary  of  the  Treasury,  the  employees  of  the  Post  Office 
Department,  and  of  the  Postal  Service  to  perform  such  services  as  may  be 
necessary,  desirable,  or  practical  le,  without  extra  compensation. 

Sec.  10.  That  in  order  to  pay  all  necessary  expenses.  Including  rent, 
connected  with  any  operations  under  this  Act,  except  under  Section  12,  a 
sum  not  exceeding  one-fifth  of  1  %  of  the  amount  of  bonds  and  war-savings 
certificates  and  one-tenth  of  1  %  of  the  amoimt  of  certificates  of  indebted- 
ness herein  authorized  is  hereby  appropriated,  or  as  much  thereof  as  may  be 
necessary,  out  of  any  money  in  the  Treasury  not  otherwise  appropriated, 
to  be  expended  as  the  Secretary  of  the  Treasury  may  direct;  Providrd,  That 
in  addition  to  the  reports  now  required  by  law,  the  Secretary  of  the  Treas- 
ury shall,  on  the  first  Monday  in  December,  1918,  and  annually  there- 
after, transmit  to  the  Congress  a  detailed  statement  of  all  expenditures 
under  this  Act. 

Sec.  11.  That  bonds  shall  not  be  issued  under  authority  of  Sections 
1  and  4  of  said  Act  approved  April  24  1917,  in  addit'on  to  the  $2,000,000,- 
000  thereof  heretofore  issued  or  offered  for  subscription,  but  bonds  shall  be 
issued  from  time  to  time  upon  the  interchange  of  such  bonds  of  different  de- 
nominations and  of  coupon  and  registered  bonds  and  upon  the  transfer  of 
registered  bonds,  under  such  rules  and  regulations  as  the  Secretary  of  the 
Treasury  shall  prescribe,  and,  if  and  to  the  extent  that  the  privilege  of  con- 
version provided  for  in  such  bonds  shall  arise  and  shall  be  exercised,  in 
accordance  with  such  provisions  for  such  conversion.  No  bonds  shall  be 
issued  under  authority  of  the  several  sections  of  Acts  and  of  the  resolu- 
tion mentioned  in  said  Section  4  of  the  Act  approved  April  24  1917;  but  the 
proceeds  of  the  bonds  heroin  authorized  may  be  used  for  purposes  men- 
tioned in  said  section  4  of  the  Act  of  April  24  1917,  and  as  set  forth  in  the 
Acts  therein  enumerated. 

That  Section  2  of  an  Act  of  Congress  approved  Feb.  4  1910.  entitled  "An 
Act  prescribing  certain  provisions  and  conditions  under  which  bonds  and 
certificates  of  indebtedness  of  the  United  States  may  be  issued  and  for 
other  purposes,"  is  hereby  amended  to  read  as  follows: 

"Sec.  2.  That  any  certificates  of  indebtedness  hereafter  issued  shall  be 
exempt  from  all  taxes  or  duties  of  the  United  States  (but,  in  the  case  of 
certificates  issued  after  Sept.  1  1917,  only  if  and  to  the  extent  provided  In 
connection  with  the  issue  thereof),  as  well  as  from  taxation  in  any  form  by 
or  under  State,  municipal,  or  local  authority;  and  that  a  sum  not  exceeding 
one-tenth  of  1%  of  the  amount  of  any  certificates  of  indebtedness  issued 
is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise 
appropriated,  to  pay  the  expenses  of  preparing,  advertising,  and  issuing  the 
same." 
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Sec.  12.  That  the  Secretary  of  the  Treasury  is  authorized  durini;  the 
war,  whenever  it  shall  appear  that  the  public  interests  require  that  any 
of  the  accounts  of  the  Military  Kstahlislinnont  he  audited  at  any  place  other 
than  the  seat  of  Government,  to  direct  the  Comptroller  of  the  Treasury 
and  the  Auditor  for  the  War  Department  to  exercise,  eithi^r  in  person  or 
through  assistants,  the  powers  and  perform  the  duties  of  tlieir  offices  at 
any  pl.aco  or  places  away  from  the  seat  of  Government  in  the  manner  that 
Is  or  may  be  required  by  law  at  the  seat  of  Government  and  in  accordance 
with  the  provisions  of  this  section. 

(a)  That  when  the  Secretary  of  the  Treasury  shall  exercise  the  authority 
heroin  referred  to,  the  powers  and  duties  of  the  said  ComptroHer  and  Au- 
ditor, under  and  pursuant  to  tlie  provisions  of  the  Act  of  July  31  1891,  and 
all  other  laws  conferring  jurisdiction  upon  those  officers,  shall  be  exercised 
and  performed  in  the  same  manner  as  nearly  as  practicable  and  with  the 
same  effect  away  from  the  seat  of  Government  as  they  are  now  exercised 
and  performed  and  have  effect  at  the  seat  of  Government,  and  decisions 
authorized  by  law  to  bo  rendered  by  the  Comptroller  at  the  request  of 
disbursing  officers  may  be  rendered  with  the  same  effect  by  such  assistants 
as  may  be  authorized  by  him  to  perform  that  duty. 

(b)  That  when  pursuant  to  this  section  the  said  Comptroller  and  Auditor 
shall  perform  their  duties  at  a  place  in  a  foreign  country,  the  balances  arising 
upon  the  settlement  of  accounts  and  claims  of  the  Military  Establishment 
shall  be  certified  by  tlie  Auditor  to  the  Division  of  Bookkeeping  and  War- 
rants of  the  Treasury  Department  as  now  provided  for  the  certification  of 
balances  by  said  Auditor  in  Washington,  and  the  balances  so  found  due 
shall  bo  final  and  conclusive  upon  all  branches  of  the  Government,  except 
that  any  person  whose  account  has  been  settled  or  the  commanding  officer 
of  the  Army  abroad,  or  the  Comptroller  may  obtain  a  revision  of  such 
settlement  by  the  Comptroller  upon  application  therefor  within  three 
months,  the  decision  to  be  likewise  final  and  conclusive  and  the  differences 
arising  upon  such  revision  to  be  certified  to  and  stated  by  the  Auditor  as 
now  provided  by  law:  Provided.  That  certificates  of  balances  duo  may  bo 
transmitted  to  and  paid  by  the  proper  disbursing  officer  abroad  instead  of 
by  warrant:  Provided  further.  That  any  person  whose  account  has  been 
settled,  or  the  Secretary  of  War.  may  obtain  a  reopening  and  review  of  any 
settlement  made  pursuant  to  this  section  upon  application  to  the  Comp- 
troller of  the  Treasury  in  Washington  within  one  year  after  the  close  of  the 
war,  and  the  action  of  the  Comptroller  thereon  shall  be  final  and  conclusive 
in  the  same  manner  as  herein  provided  in  the  case  of  a  balance  found  due 
by  the  Auditor. 

'c)  That  the  Comptroller  and  Auditor  shall  preserve  the  accounts,  and 
the  vouchers  and  papers  connected  therewith,  and  the  files  of  their  offices 
in  the  foreign  country  and  transmit  them  to  Washington  within  six  months 
after  the  close  of  the  war  and  at  such  earlier  time  as  may  be  directed 
by  the  Secretary  of  the  Treasury  as  to  any  or  all  accounts,  vouchers,  papers, 
and  files. 

(d)  That  the  Secretary  of  the  Treasury  is  authorized  to  appoint  an 
Assistant  Comptroller  and  an  Assistant  Auditor  and  to  fix  their  compen- 
sation, and  to  designate  from  among  the  persons  to  be  employed  here- 
under one  or  more  to  act  in  the  absence  or  disability  of  such  Assistant  Comp- 
troller and  Assistant  Auditor.  He  shall  also  prescribe  the  number  and  max- 
imum compensation  to  be  paid  to  agents,  accountants,  clerks,  transla- 
tors, interpreters,  and  other  persons  who  may  be  employed  in  the  work 
under  this  section  by  the  Comptroller  and  Auditor.  The  Assistant  Comp- 
troller and  Assistant  Auditor  shall  have  full  power  to  perform  in  a  foreign 
country  all  the  duties  with  reference  to  the  settlement  there  of  the  account 
of  the  Military  Establishment  that  the  Comptroller  and  Auditor  now  have 
at  the  seat  of  Government  and  in  foreign  countries  under  the  provisions 
of  this  section,  and  shall  perform  such  duties  in  accordance  with  the  in- 
structions received  from  and  rules  and  regulations  made  by  the  Comp- 
troller and  Auditor.  Such  persons  as  are  residing  in  a  foreign  country 
when  first  employed  hereunder  shall  not  be  required  to  take  an  oath  of 
office  or  be  required  to  be  employed  pursuant  to  the  laws,  rules  and  regu- 
lations relating  to  the  classified  civil  service,  nor  shall  they  be  reimbursed 
for  subsistence  expenses  at  their  post  of  duty  or  for  expenses  in  travelling 
to  or  from  the  United  States. 

(e)  That  it  shall  be  the  duty  of  all  contracting,  purchasing  and  disbursing 
officers  to  allow  any  representative  of  the  Comptroller  or  Auditor  to  ex- 
amine all  books,  records,  and  papers  in  any  way  connected  with  the  re- 
ceipt, disbursement,  or  disposal  of  public  money,  and  to  render  such  ac- 
counts and  at  such  times  as  may  be  required  by  the  Comptroller.  No 
administrative  examination  by  the  War  Department  shall  be  required  of 
accounts  rendered  and  settled  abroad,  and  the  time  within  which  these 
accounts  shall  be  rendered  by  disbursing  officers  shall  be  prescribed  by  the 
Comptroller,  who  shall  have  power  to  waive  any  delinquency  as  to  time 
or  form  in  the  rendition  of  these  accounts.  All  contracts  connected  with 
accounts  to  be  settled  by  the  Auditor  abroad  shall  be  filed  in  his  office 
there. 

(f)  That  any  person  appointed  or  employed  under  the  provisions  of  this 
section  who  at  the  time  is  in  the  service  of  the  United  States  shall,  upon 
termination  of  his  services  hereunder,  be  restored  to  the  position  held  by 
him  at  the  time  of  such  employment.  No  provision  of  existing  law  shall 
be  construed  to  prevent  the  payment  of  money  appropriated  for  the  salary 
of  any  Government  officer  or  employee  at  the  seat  of  Government  who  may 
be  detailed  to  perform  duty  under  this  section  outside  the  District  of 
Columbia,  and  such  details  are  hereby  authorized. 

(g)  That  for  the  payment  of  the  expenses  in  carrying  into  effect  tills 
section,  including  travelling  expenses,  per  diem  of  $4  in  lieu  of  subsistence 
for  officers  and  employees  absent  from  Wawhington,  rent,  cablegrams  and 
telegrams,  printing,  law  books,  books  of  reference,  periodicals,  stationery, 
office  equipment  ._and  exchange  thereof,  supplies,  and  all  other  necessary 
expenses,  there  is  hereby  appropriated,  out  of  any  money  In  the  Treasury 
not  otherwise  appropriated,  for  the  fiscal  year  ending  June  30  1918,  the 
sum  of  $300,000,  of  which  not  exceeding  $25,000  may  be  expended  at  Wash- 
ington for  the  purposes  of  this  section,  but  no  officer  or  employee  shall  re- 
ceive for  duty  in  Washington  any  compensation  other  than  his  regular 
salary . 

(h)  That  the  Secretary  of  the  Treasury  may  designate  not  more  than  two 
persons  employed  hereunder  to  act  as  special  disbursing  agents  of  the  ap- 
propriation herein,  to  serve  under  the  direction  of  the  Comptroller,  and 
their  accounts  shall  be  rendered  to  and  settled  by  the  accounting  officers 
of  the  Treasury  in  Washington.  All  persons  employed  under  this  section 
shall  perform  such  additional  duties  as  the  Secretary  of  the  Treasury  may 
direct. 

(1)  That  the  Comptroller  and  the  Auditor,  and  such  persons  as  may  be 
authorized  in  writing  by  either  of  them,  may  administer  oaths  to  American 
citizens  in  respect  to  any  matter  within  the  jm-isdiction  of  either  of  said 
officers  and  certify  the  official  character,  when  known,  of  any  foreign 
officer  whose  jurat  or  certificate  may  be  necessary  on  any  paper  to  be  filed 
with  them. 

(j)   That  persons  engaged  in  work  abroad  under  the  provisions  of  this 
section  may  purchase  from  Army  stores  for  cash  and  at  cost  price  for  their 
own  use  such  articles  or  stores  as  may  be  sold  to  officers  and  enlisted  men. 
■l  (k)   That  the  authority  granted  under  this  section  shall  terminate  six 
months  after  the  close  of  the  war  or  at  such  earlier  date  as  the  Secretary 


of  the  Treasury  may  direct,  and  it  shall  be  the  duty  of  the  Comptroller  and 
Auditor  to  make  such  reports  as  the  Secretary  of  the  Treasui  y  may  require 
of  the  expenditures  made  and  work  done  pursuant  to  this  section,  and  such 
reports  shall  bo  transmitted  to  the  Congress  at  such  time  as  he  may  decide 
to  be  compatible  with  the  public  interest. 

(1)  No  officers,  employees,  or  agents  appointed  or  employed  under  this 
section  shall  receive  more  salary  o<-  compen.sation  than  like  officers,  em- 
ployees, or  agents  of  the  Government  now  receive. 

Sec.  13.  That  for  the  purposes  of  this  Act  the  date  of  the  termination 
of  the  war  between  the  United  States  and  the  Imperial  German  Govern- 
ment shall  be  fixed  by  proclamation  of  the  President  of  the  United  States. 


NEW  OFFERING  OF  $400,000,000  4%  TREASURY 
CERTIFICATES  OF  INDEBTEDNESS. 


Secretary  of  the  Treasury  McAdoo  on  Sept.  24  authorized 
the  twelve  Federal  Reserve  banks  to  receive'  subscriptions 
beginning  Sept.  25  to  the  first  offering  of  Treasury  certifi- 
cates of  indebtedness  authorized  under  the  new  war  bond 
and  certificate  bill  signed  by  the  Presid(;nt  on  Sept.  24. 
The  amount  offered  is  $400,000,000,  which^is^greater  by 
$100,000,000  than  any  of  the  seven  previous  issues  which 
were  put  out  under  the  war  bond  Act  of  April  24.  The  new 
offering  will  bear  interest  at  4  % ,  which  is  one-half  of  one  per 
cent  higher  than  the  last  pre\'ious  issue,  which  bore  interest 
at  3J^%.  Like  those  of  the  preceding  offerings  the  new 
certificates  will  be  convertible  iato^Liberty  Loan  bolads  at 
par,  and  wiU  be  exempt  from  aU  income  taxation  except  the 
surtax  on  incomes  of  more  than  $5,000.  The  Treasury 
Department  reserves  the  right  to  redeem  the  entn-e  .$400,- 
000,000  issue  at  par  and  accrued  interest  upon  ten  days' 
notice  at  any  date.  The  subscription  books  will  remain  open 
until  Oct.  2,  and  the  certificates  will  mature  Dec.  15  next. 

The  Federal  Reserve  Bank  of  New  York  on  Sept.  25 
issued  the  following  circular  announcing  the  opening  of  sub- 
scriptions to  the  new  offering: 

FEDERAL    RESERVE    BANK    OF    NEW    YORK. 

Offering  of  .$400,000,000  United  States  Treasury  4%  Certificates  of  In- 
:,;idebtedness.     Dated  Sept.  26  1917.     Due^Dec.  15  1917. 

Dear  Sirs. — The  Secretary  of  the  Treasury,  under  authority  of  Act 
approved  Sept.  24  1917,  announces  for  subscription  through  the  Federal 
Reserve  banks  at  par  and  accrued  interest  from  Sept.  26  1917  an  offering 
of  $400,000,000  United  States  Treasury  certificates  of  indebtedness. 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New  York 
up  to  12  o'clock  noon  on  Tuesday,  Oct.  2  1917.  and  certificates  will  be 
allotted  in  full  in  the  order  of  receipt  of  applications  up  to  $200,000,000. 
After  that  amount  has  been  allotted,  subscriptions  will  be  received  only 
subject  to  rejection  and  the  right  to  allot  less  then  the  amount  applied  for. 

Payments  for  certificates  allotted  may  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  aftre  Sept.  26  1917, 
the  date  of  issue,  until  Oct.  3  1917,  inclusive,  and  must  reach  the  bank 
before  3  o'clock  p.  m.  on  Oct.  3  1917. 

The  certificates  will  bo  dated  Sept.  26  1917  and  will  mature  Dec.  15  1917. 

They  will  carry  interest  at  the  rate  of  4Sc  per  annum,  payable  from  date 
of  issue  with  principal  at  maturity. 

Interest  will  be  computed  for  the  exact  number  of  days  elapsed,  on  the 
basis  of  365  days  to  the  year. 

They  will  be  issued  in  denomination  of  81,000,  $5,000,  $10,000  and 
$100,000,  payable  to  bearer. 

They  will  be  payable  with  accrued  interest  at  maturity  at  the  Treasury 
Department,  Washington,  D.  C,  or,  optional  with  holders,  at  the  Federal 
Reserve  banks. 

They  shall  be  exempt  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
Possessions  of  the  United  States,  or  by  any  local  taxing  authority,  except: 

(a)  Estate  or  inheritance  taxes,  and 

(b)  Graduated  additional  income  taxes  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profit  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations.  ■•b'     koai-^i -t.^-^^ 

However,  the  interest  on  an  amovmt  of  bonds  and  certificates  authorized 
in  said  Act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  "b"  above. 

Upon  ten  days'  notice  given  in  such  manner  as  may  be  determined  by  the 
Secretary  of  the  Treasury  the  series  of  $400,000,000  certificates  now  offered 
may  be  redeemed  as  a  whole  at  par  and  accrued  interest,  on  and  after  any 
date  occurring  before  maturity  of  such  certificates,  set  for  the  payment  of 
the  first  installment  payable  after  allottment,  of  the  subscription  price  of 
any  bonds  offered  for  subscription  by  the  United  States  hereafter  and  before 
the  maturity  of  such  certificates. 

The  certificates  of  this  series,  whether  or  not  called  for  redemption,  will 
be  accepted  at  par  with  adjustment  of  accrued  interest  if  tendered  on  such 
installment  date  inpayment  of  the  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

In  connection  with  the  foregoing  offering  of  the  fourth  issue  of  certificates 
of  indebtedness  of  the  United  States  preparatory  to  the  second  issue  of  the 
Liberty  Loan,  the  Secretary  of  the  Treasury  announced  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  the  amount  for 
which  each  shall  have  qualified  when  so  notified  by  Federal  Reserve  bank; 
but  if  qualification  is  not  completed,  payments  must  be  made  in  the 
ordinary  way.  in  whicli  case  the  unexpended  proceeds  will  be  re-deposited 
as  promptly  as  qualification  is  completed. 

Respectfully. 
Sept.  25  1917.  BENJ.  STRONG.  Governor. 


DETAILS  OF  SECOND  LIBERTY  LOAN  OFFERING. 
The  details  of  the  second  Liberty  Loan  offering  were  made 
public  by  Secretary  of  the  Treasury  McAdoo  on  Sept.  27. 
The  bonds  wiU  be  offered  on  Oct.  1  and  subscriptions  wiU  be 
received  until  Oct.  27.  In  the  previous  campaign  the  issue 
was  Limited  to  a  total  of  $2,000,000,000  bonds;  the  amount 
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of  the  forthcoming  issue  will  be  S3 ,000,000,000  or  more,  the 
exact  amount  being  dependent  on  the  subscriptions  received. 
In  the  event  that  the  subscriptions  are  in  excess  of  $3,000,- 
000,000,  the  right  is  reserved  to  allot  bonds  in  excess  of  the 
$3,000,000,000  to  the  extent  of  not  more  than  one-half  the 
oversubscription.  The  bonds  will  bear  interest  at  4%,  pay- 
able semi-annually  on  Nov.  15  and  May  15.  They  will  be 
offered  as  before,  at  par  and  accrued  interest  and  will  be  in 
denominations  of  $50  and  multiples  thereof.  The  bonds  are 
convertible  into  bonds  of  any  succeeding  issue  bearing  a 
higher  rate  than  4%  during  the  period  of  the  war,  but  there 
is  a  limit  as  to  this,  the  limit  being  contained  in  the  following 
proviso:  "If  the  privilege  of  conversion  so  conferred  shall 
once  arise,  and  shall  not  be  exercised  with  respect  to  any 
bonds  of  the  present  series  within  the  period  above  pre- 
scribed, then  such  privileges  shall  terminate  as  to  such  bonds, 
and  shall  not  arise  again  though  again  thereafter  bonds  be 
issued  bearing  interest  at  a  higher  rate  or  rates  than  4%  per 
annum."  Through  an  arrangement  under  which  the  bonds 
will  be  printed  with  four  coupons  instead  of  fifty  (to  be 
exchanged  at  the  end  of  two  years  for  the  bonds  containing 
the  full  number  of  coupons)  deliveries  will  be  prompt.  In 
this  manner  the  issue  of  interim  certificates  will  be  avoided. 
The  bonds  will  mature  in  twenty-five  years,  but  are  redeem- 
able at  the  option  of  the  Secretary  of  the  Treasury  in  ten 
years.  It  is  required  that  2%  of  the  subscription  be  paid  on 
application,  the  further  payments  being  as  follows:  18%  on 
Nov.  15  1917;  40%  on  Dee.  14  1917,  and  40%  on  Jan.  15 
1918.  The  bonds  are  to  be  exempt,  "both  as  to  the  principal 
and  interest  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State  or  any  of  the  possessions  of  the 
United  States,  or  by  any  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess 
profits  and  war  profits  taxes,  now  or  hereafter  imposed  by 
the  United  States  upon  the  income  of  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on 
an  amount  of  bonds  and  certificates  authorized  by  said  Act, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association  or  cor- 
poration, is  however  to  be  exempt  from  the  taxes  provided 
for  in  clause  (b)  above."  Secretary  McAdoo's  statement 
announcing  the  details  of  the  issue  follows: 

With  the  approval  of  the  President,  I  have  determined  to  offer  on  Oct.  1 
1917,  three  billion  or  more  dollars  of  United  States  of  America  4%  con- 
vertible gold  bonds,  due  on  Nov.  15  1942,  and  subject  to  redemption  at  the 
option  of  the  United  States  at  par  and  accrued  interest  on  and  after  Nov. 
15  1927.  The  bonds  will  bear  interest  from  Nov.  15  1917.  and  the  interest 
will  be  payable  on  May  15  and  Nov.  15  in  each  year. 

The  exact  amount  of  bonds  to  be  issued  under  this  offering  will  depend 
on  the  amount  of  subscriptions  received.  It  is,  of  course,  to  be  expected 
that  subscriptions  considerably  in  excess  of  $3,000,000,000  will  be  received, 
and  in  that  event  the  right  is  reserved  to  allot  bonds  in  excess  of  $3,000,000,- 
000  to  the  extent  of  not  over  one-half  of  the  sum  by  which  the  subscrip- 
tions received  exceed  $3,000,000,000.  In  other  word,  if  subscriptions  to 
the  extent  of  $5,000,000,000  are  filed  $4,000,000,000  of  bonds  may  be 
allotted. 

The  bonds  will  be  offered  as  before  at  par  and  accrued  interest  and  will 
be  in  denominations  of  $50  and  multiples  thereof. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any 
of  the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  in- 
come taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations,  or  corporations. 
The  interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (b)  above. 

If  a  subsequent  series  of  bonds,  not  including  United  States  certificates 
of  indebtedness,  war  saving  certificates,  and  other  obligations  maturing 
not  more  than  five  years  from  the  issue  of  such  obligations,  respectively, 
bearing  interest  at  a  higher  rate  than  4%  per  annum,  shall,  under  the  au- 
thority of  said  act,  approved  Sept.  24  1917,  or  any  other  act,  be  issued  by 
the  United  States  before  the  termination  of  the  war  between  the  United 
States  and  the  Imperial  German  Government  (the  date  of  such  termina- 
tion to  be  fixed  by  proclamation  of  the  President  of  the  United  States) 
then  the  holders  of  bonds  of  the  present  series  shall  have  the  privilege,  at 
the  option  of  the  several  holders,  of  converting  their  bonds,  at  par.  Into 
bonds  bearing  such  higher  rate  of  interest,  at  the  issue  price  of  bonds  of 
such  subsequent  series,  not  less  than  par,  with  an  adjustment  of  accrued 
interest. 

Such  conversion  privilege  must  be  exercised,  if  at  all,  at  any  tune  within 
the  period,  after  the  public  offering  of  bonds  of  such  subsequent  series, 
begmning  at  the  date  of  issue  of  bonds  of  such  subsequent  issue,  as  such 
date  shall  be  fixed  in  such  public  offering  and  terminating  six  months  after 
such  date  of  issue,  and  under  such  rules  and  regulations  as  the  Secretary 
of  the  Treasury  shall  have  prescribed. 

The  bonds  to  be  issued  upon  such  conversion  of  bonds  of  the  present 
series  shall  be  substantially  the  same  in  form  and  terms  as  shall  be  pre- 
scribed by  or  pursuant  to  law  with  respect  to  the  bonds  of  such  subsequent 
series,  not  only  as  to  interest  rate,  but  also  as  to  convertibility,  (if  future 
bonds  be  issued  at  a  still  hi<;her  rate  of  interest)  or  nonconvertibilty,  and 
as  to  exemption  from  taxation,  if  any,  and  in  all  other  respects,  except 
that  the  bonds  issued  upon  such  conversion  shall  have  the  same  dates  of 
maturity,  of  principal  and  of  interest,  and  be  subject  to  the  same  terms 
of  redemption  before  maturity,  as  the  bonds  converted;  and  such  bonds 
shall  be  issued  from  time  to  time  if  and  when  and  to  the  extent  that  the 
privileges  of  conversion  so  conferred  shall  arise  and  shall  be  exercised. 


If  the  privilege  of  conversion  so  conferred  shall  once  arise,  and  shall  not 
be  exercised  with  respect  to  any  bonds  of  the  present  series  within  the  period 
above  prescribed,  then  such  privileges  shall  terminate  as  to  such  bonds,  and 
shall  not  arise  again  though  again  thereafter  bonds  be  issued  bearing  in- 
terest at  a  higher  rate  or  rates  than  4%  per  annum.  Mji 

Subscription  for  the  bonds  must  reach  the  Treasury  Department,  Wash- 
ington, D.  C,  a  Federal  Reserve  Bank  or  branch  thereof,  or  some  incor- 
porated bank  or  trust  company  in  the  United  States  (not  including  out- 
lying territories  and  possessions)  on  or  before  the  close  of  business  Oct. 
27  1917.  The  applications  must  be  accompanied  by  a  payment  of  2%  of 
the  amount  applied  for,  and  subsequent  installments  upon  bonds  allotted 
will  be  due  as  follows: 

18%   on  Nov.   15   1917. 

40%  on  Dec.  14  1917. 

40%  on  Jan.  15  1918. 

On  the  latter  date  accrued  interest  on  the  deferred  installments  will  also 
be  payable. 

I  am  very  glad  to  be  able  to  announce  that  by  authorizing  the  engraving 
of  these  bonds  with  only  four  coupons  attached  instead  of  the  full  number 
of  fifty  coupons,  it  will  be  possible  to  have  the  a-ctual  bonds  ready  for  de- 
livery as  soon  as  full  payments  are  completed,  thus  avoiding  the  trouble  and 
delay  incident  to  the  issue  of  interim  receipts  or  temporary  bonds.  On 
and  after  Nov.  15  1919,  the  holders  of  the  bonds  will  have  opportunity  to 
exchange  them  for  new  bonds  having  attached  thereto  coupons  for  the 
balance  of  the  period  for  which  the  bonds  will  run 

It  is  also  expected  that  on  or  about  Oct.  10  1917,  there  will  be  in  the  hands 
of  the  several  Federal  Reserve  banks  a  supply  of  these  new  bonds  ready 
for  immediate  delivery  to  subscribers  in  amounts  not  in  excess  of  $1,000 
to  any  one  subscriber  against  payment  in  full,  thereby  avoiding  in  such 
cases  the  trouble  incident  to  waiting  until  after  allotment  for  delivery 
Plans  are  also  being  perfected  whereby  the  banks  all  over  the  country  can 
obtain  bonds  for  the  making  of  prompt  delivery  against  these  small  sub- 
scriptions. As  the  bonds  will  bear  interest  from  Nov.  15,  and  as  those 
who  pay  in  full  prior  to  that  time  will  not  obtain  any  interest  on  their 
money  until  that  date,  this  is  offered  as  an  alternative  proposition  to  those 
who  are  anxious  to  obtain  immediate  possession  of  the  bonds  for  which  they 
subscribe.  The  reason  this  offer  will  be  limited  to  amounts  of  not  over 
■■Jl  ,000  to  any  one  subscriber  is  that  all  subscriptions  in  excess  of  this  amount 
will  be  subject  to  allotment. 

The  campaign  for  the  sale  oJ  these  bonds  will  open  Monday  Oct.  1 ,  and 
will  close  Saturday  Oct.  27.  I  confidently  hope  that  when  the  campaign  is 
over  it  will  be  found  that  the  total  number  of  subscribers  is  at  least  ten 
million  and  the  total  subscriptions  in  excess  of  five  billion  dollars..  Such  a 
response  would  be  notice  to  our  enemies  that  the  American  people  as  a  whole 
intend  to  support  with  all  their  power  their  Government  in  the  vigorous 
prosecution  of  this  war  and  the  achievement  of  an  early  and  lasting  peace. 


Secretary  of  the  Treasury  McAdoo  wiU  begin  his  tour  to 
promote  the  sale  of  the  second  issue  of  Liberty  Loan  bonds 
at  Cleveland  on  Monday,  Oct.  1.  He  will  open  the  cam- 
paign, it  is  said,  by  selling  the  first  bond  in  the  public  square. 
Up  to  the  10th  inst.  Mr.  McAdoo  will  cover  the  following 
points:  Cleveland  and  Toledo,  O.,  Oct.  1;  Chicago  and 
Indianapolis,  Oct.  2;  Madison,  Wis.,  Oct.  3;  Sioux  Falls, S. 
D.,  Oct.  4;  Aberdeen,  S.  D.,  Oct.  5;  Butte,  Mont.,  Oct.  7; 
Spokane,  Oct.  8;  Seattle  and  Tacoma,  Oct.  9,  and  Portland, 
Ore.,  Oct.  10.  The  return  trip  wiU  take  in  the  Pacific  coast 
to  San  Francisco  and  Los  Angeles,  from  which  point  Mr. 
McAdoo  will  proceed  to  Salt  Lake  City  and  Denver. 


F.  A.  VANDERLIP  TO  ASSIST  GOVERNMENT  DURING 

WAR. 
Frank  A.  Vanderlip,  President  of  the  National  City  Bank 
of  New  York,  has  temporarily  given  up  his  active  work  with 
the  bank  and  other  organizations  with  which  he  is  identified, 
to  assist  Secretary  of  the  Treasury  McAdoo  in  floating  the 
$2,000,945,460  war  savings  certificates  provided  for  in  the 
$11,538,945,460  war  credits  biU.  In  a  statement  concern- 
ing his  new  duties,  Mr.  Vanderlip  said: 

I  came  to  Washington  at  the  call  of  Secretary  McAdoo  to  make  plans 
for  the  offering  of  war  savings  certificates.  Wben  that  task  is  finished  I 
shall  resume  my  own  affairs  unless  asked  to  continue  my  present  work  by 
Secretary  McAdoo.  I  have  no  idea  as  to  how  long  my  present  work  will 
keep  me  in  Washington. 

In  denying  reports  that  Mr.  Vanderlip  in  accepting  his 
new  post  had  resigned  from  the  presidency  of  the  bank, 
William  A.  Simonson,  Vice-President  and  General  Executive 
Manager  of  the  institution,  said: 

Mr.  Vanderlip  did  not  sever  his  connections  with  the  bank  in  any  way. 
shape  or  manner.  Just  as  James  H.  Perkins,  our  executive  manager,  is. in 
Paris  doing  Red  Cross  work,  Mr.  Vanderlip  has  gone  to  Washington  to 
serve  the  Government.     He  will  be  away  as  long  as  his  services  are  required. 

Mr.  Vanderlip,  who  has  been  connected  with  the  National 
City  Bank  since  1901,  was  prior  to  that  Assistant  Secretary 
of  the  Treasury.  In  his  new  capacity  at  Washington,  as 
Chairman  of  the  War  Savings  Certificates  Committee,  he 
will  receive  the  nominal  salary  of  $1  a  year. 


OFFERING  OF  WAR  SAVINGS  CERTIFICATES— F.  A. 
VANDERLIP  HEADS  CAMPAIGN  COMMITTEE. 
Secretary  of  the  Treasury  McAdoo,  on  Sept.  23  an- 
nounced that  the  $2,000,000,000  of  war  savings  certificates 
the  issuance  of  which  is  provided  for  in  the  war  bond  and 
certificate  bill  signed  by  the  President  on  Sept.  24,  would 
shortly  be  offered  to  the  public.  Yesterday,  however,  F.  A. 
Vanderlip,  as  Chairman  of  the  committee,  announced  that 
the  certificates  would  probably  not  be  offered  to  the  public 
before  Dec.  1,  in  order  not  to  conflict  with  the  campaign 
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to  be  waged  in  behalf  of  the  second  Liberty  Loan.  The 
certificates  will  be  put  out  in  blocks  from  time  to  time, 
and  a  campaign  will  be  started  to  T)ring  the  value  of  this 
form  of  investment  to  the  attention  of  the  people  under 
the  direction  of  a  special  committee,  of  which  Mr.  Vander- 
lip.  President  of  the  National  City  of  Bank  New  York, 
has  been  made  Chairman.  Others  on  the  committee 
will  be  Frederic  A.  Delano  of  Chicago,  member  of  the 
Federal  Reserve  Board;  ITonry  Ford  of  Detroit;  Eugene 
Meyer  Jr.  of  New  York;  Mrs.  George  Bass  of  the  Women's 
Liberty  Loan  Committee,  and  Charles  L.  Paine,  Secre- 
tary and  Treasurer  of  the  Boot  and  Shoeworkers  Inter- 
national Union.  The  war  savings  certificates  will  be 
issued  in  denominations  as  low  as  $5,  bearing  4%  interest 
and  maturing  in  five  years.  The  Treasury,  Sub-Treas- 
ury, Internal  Revenue,  Customs  and  Post  Offices  and  other 
agencies  throughout  the  country  will  be  designated  to 
sell  the  certificates.  A  statement  issued  by  Secretary 
McAdoo  on  Sept.  23  regarding  the  matter,  said: 

The  bond  bill  just  passed  by  the  Congress  authorizes  the  issuance  by  the 
Treasury  of  war  savings  certificates  Those  certificates  will  be  issued  from 
time  to  time,  will  run  for  five  years  and  will  be  sold  in  as  small  denomina- 
tions as  S5.  As  soon  as  the  plans  are  fully  completed  they  can  be  bought 
at  the  Treasury,  sub-treasuries,  post  offices,  internal  revenue  offices, 
customs  offices,  and  through  such  other  agencies  as  may  be  designated 
from  time  to  time  by  the  Secretary  fo  the  Treasury.  The  plan  of  dis- 
tributionwill  comprehensively  cover  the  entire  country  and  the  certificates 
will  be  available  in  every  city  and  town  in  the  United  States. 

This  will  bring  to  the  man  or  woman  of  the  smallest  means  the  opportun- 
ity of  joining  in  the  great  work  of  supplying  the  Government  with  the  neces- 
sary money  to  carry  on  this  righteous  war  for  America's  rights  and  world 
liberty. 

It  is  proposed  to  develop  plans  in  such  a  way  that  savings  may  be  made 
through  the  purchase  of  stamps  of  small  denominations,  which  can  be  car- 
ried in  books  issued  for  the  purpose  and  accumulated  until  a  sufficient 
amount  has  been  saved  to  purchase  a  war  savings  certificate  of  say  S5.  bear- 
ing interest  at  the  rate  of  4%  per  annum,  on  the  purchase  price  payable  at 
maturity.  The  Government  will  redeem  these  war  savings  certificates  at 
any  time  before  maturity  upon  request  of  the  holder,  allowing  interest  at 
a  less  rate  than  4  % .  Full  details  about  these  certificates  will  be  given 
as  soon  as  the  necessary  regulations  can  be  prepared. 

It  is  vitally  necessary  that  the  American  people  should  practise  savings 
on  a  large  scale  during  the  progress  of  this  war.  In  no  other  way  can  the 
Government  be  financed,  and  without  adequate  financing  our  gallant  sol- 
diers and  sailors  cannot  be  supplied  with  guns,  ammunition,  clothing  and 
food. 

I  have  appointed  a  war  savings  committee,  which  will,  under  the  direc- 
tion of  the  Secretary  of  the  Treastu-y ,  begin  an  active  campaign  to  bring  the 
value  of  these  war  savings  certificates  to  the  attention  of  the  people  of  the 
country  and  to  encourage  thrift  and  economy.  I  believe  that  the  success 
of  this  movement  will  mean  not  only  great  things  for  the  American  people, 
during  this  war,  but  that  the  stimulation  and  encouragement  of  thrift 
and  economy  will  have  a  permanent  and  profound  influence  for  good  upon 
the  prosperity  and  welfare  of  the  American  people.  I  have  appointed  as 
the  war  savings  committee  Frank  A.  Vanderlip,  of  New  York,  Chairman; 
Mrs.  George  Bass  of  Chicago;  Frederic  A.  Delano  of  Chicago;  Henry  Ford 
of  Detroit;  Eugene  Meyer.  Jr.,  of  New  York,  and  Charles  L,  Paine  of 
Boston. 

Mr,  Vanderlip  is  President  of  the  National  City  Bank  of  New  York; 
Mrs.  Bass  is  a  member  of  the  VFomen's  Liberty  Loan  Committee;  Mr. 
Delano  is  a  member  of  the  Federal  Reserve  Board  and  former  President 
of  the  Wabash  Railroad;  Mr.  Ford  is  an  automobile  manufacturer;  Mr. 
Meyer  was  formerly  senior  member  of  the  firm  of  Eugene  Meyer  Jr.  & 
Co.,  and  Mr.  Paine  is  Secretary-Treasurer  of  the  Boot  and  Shoe  Workers 
International  Union  of  America. 

The  headquarters  of  this  committee  will  be  in  the  Treasury  Department 
at  Washington,  


LIBERTY  LOAN  PUBLICITY  CAMPAIGN. 
To  carry  the  second  Liberty  Loan  campaign  into  every 
trade  in  Greater  New  York  and  to  enlist  the  support  both  of 
the  customer  and  the  employee,  trade  committees  are  being 
organized  with  great  rapidity  by  the  Liberty  Loan  commit- 
tees through  its  Distribution  Committee.  An  Advisory 
Trades  Committee  of  eight  men  has  been  formed,  to  work  with 
these  trade  committees.  The  Advisory  Committee,  which 
will  keep  in  touch  with  upwards  of  100  trade  committees  at 
work  in  every  part  of  New  York  City,  is  composed  of  the 
following  men: 

Chairman  G.  de  B,  Greene,  of  E,  H.  Rollins  &  Sons;  Craig  Colgate,  of 
Colgate,  Parker  &  Co,;  Cecil  D.  Landale,  formerly  Vice-President  of  the 
Fifth  Avenue  Trust  Co,;  F,  W,  Loudon,  of  Wood,  Struthers  &  Co,;  Arthur 
J,  Rosenthal,  of  Bernhard,  Scholle  &  Co,,  Richard  H,  Swartwout,  of  Swart- 
wout  &  Appenzellar;  Maurice  Wertheim.  of  Hallgarten  &  Co,  Secretary, 
Pemberton  Berman,  of  Noel,  Berman  &  Langley. 


Details  of  the  organization  of  the  Publicity  Department 
of  the  Liberty  Loan  Committee  in  this  district  were  an- 
noimced  on  the  19th  inst.  This  department,  of  which  Guy 
Emerson,  Vice-President  of  the  National  Bank  of  Com- 
merce, is  Director,  and  Joseph  Hartigan,  Assistant  Du-ee- 
tor,  has  been  developed  to  such  an  extent  that  plans  are  now 
well  under  way  for  getting  the  co-operation  of  every  kind  of 
publicity  agency.  The  publicity  plans  provide  for  a  war 
exhibition  to  be  held  in  this  city,  motion  pictures,  work  by 
farm  bureaus  of  New  York  State,  the  utilization  of  teachers, 
and  practically  every  association  within  the  district.  The 
plans  provide  for  the  distribution  of  millions  of  posters. 


stickers,  pamphlets,  placards,  cartoons  and  other  effective 
advertising  schemes. 

The  Publicity  Department  is  prepared  to  meet  all  emer- 
gencies, and  is  greatly  fortified  in  its  efforts  by  the  cordial 
and  effective  co-operation  of  the  Publicity  Biireau  in  the 
Treasury  Department,  which  is  bringing  the  resources  of  the 
Government  to  bear  in  the  campaign.  Oscar  A.  Price, 
National  Director  of  PubUcity  for  the  Liberty  Loan,  whose 
headquarters  are  in  Washington,  is  in  constant  communica- 
tion with  this  district  and  has  arranged  for  the  design  and 
manufacture  of  the  posters,  stamps,  buttons,  &c.,  to  be 
used  in  October. 

The  personnel  of  the  present  Publicity  Department  in- 
cludes, as  assistants  to  Guy  Emerson:  Director,  Joseph  Har- 
tigan, formerly  Commissioner  of  Weights  and  Measures 
under  Mayor  Mitchell  and  now  Assistant  Director  of  I*ub- 
licity  of  the  Second  Federal  Reserve  District;  Grosvenor 
Farwell,  of  White,  Weld  &  Co.,  and  Foster  M.  Coffin, of 
the  Carnegie  Foundation. 

The  Publicity  organization  is  divided  into  four  main 
bureaus,  which  handle,  respectively,  the  news,  the  adver- 
tising, the  special  featui'es  and  the  internal  organization  of 
the  second  Liberty  Loan  campaign. 


BANKERS'    THRIFT   CAMPAIGN    TO    HELP    SECOND 
LIBERTY  LOAN. 

For  the  first  time  in  the  history  of  New  York,  national, 
State  and  savings  banks,  as  weU  as  trust  companies,  banking 
corporations  and  the  Federal  Reserve  Bank  of  New  York 
have  joined  in  a  campaign  for  thrift,  with  the  object  of 
assisting  the  Government  to  the  utmost  of  their  ability  in 
launching  the  second  Liberty  Loan.  Asserting  that  the 
armies  of  the  United  States,  if  supported  by  a  reserve  of 
fifty  people  at  home,  will  prove  invincible  on  the  battle-fields 
of  Europe,  one  hundred  and  twenty-one  banks  and  financial 
institutions  in  New  York  City  have  called  upon  all  Americans 
to  save  and  invest  with  the  utmost  care. 


James  S.  Alexander,  President  of  the  National  Bank  of 
Commerce,  and  a  member  of  the  Liberty  Loan  Committee 
for  the  New  York  Federal  Reserve  District,  issued  a  state- 
ment on  Sept.  25,  laying  stress  on  the  necessity  for  thrift  in 
assisting  the  Government  in  carrying  the  war  to  a  successful 
conclusion.     Mr.  Alexander's  statement  follows: 

Germany's  attack  upon  our  shipping,  causing  the  loss  of  the  lives  of 
American  citizens,  has  compelled  us  to  resort  to  arms  for  defense  against 
a  nation  which  for  generations  has  carefully  conserved  and  concentrated 
its  resources  upon  preparation  for  war. 

Fortunately,  the  initial  attack  of  this  militaristic  power,  menacing  the 
safety  of  Europe,  was  met  by  France,  which  of  all  our  allies  most  closely 
rivals  Germany  in  thrift.  Had  France  not  learned  the  lesson  of  economy 
early  the  Kaiser  would  have  entered  Paris,  This  quality,  which  con- 
tributed so  much  to  the  success  of  France,  would  have  brought  the  war  to 
a  victorious  conclusion  if  possessed  by  all  her  allies  in  an  equal  degree. 

It  is  on  this  point  that  America  has  most  to  learn.  Freely  acknowledging 
otu-  shortcomings,  we  must  now  take  steps  to  correct  them.  The  doctrine 
of  "Save  and  Have"  which  Franklin  began  to  teach  over  a  centiu-y  ago 
we  are  forced  to  learn  to-day.  To  win  the  war  requires  the  combined 
efforts  of  our  fighting  forces  abroad,  coupled  with  the  help  of  every  man, 
woman  and  child  at  home.  Our  soldiers  must  be  fed,  clothed  and  supplied 
ivith  the  most  efficient  fighting  equipment  available.  This  entails  a  vast 
amount  of  energetic  work,  supplemented  by  efficient  consumption  and 
constant  saving. 

We  must  save  money  to  loan  to  the  Government  for  the  purchase  of 
supplies  and  we  must  economize  on  food  that  our  soldiers  and  our  alUes 
may  not  suffer  want.  The  most  important  thing  for  us  to  learn  is  to  avoid 
waste. 

In  Germany  the  child  is  not  taught  to  leave  a  portion  of  its  food  on  its 
plate  for  "manners,"  a  practice  frequently  found  in  America,  Other 
evidences  of  German  thrift  can  be  multiplied.  Coal  dust  is  made  into 
"briquets,"  wood  is  not  burned  merely  to  get  rid  of  it  but  is  kept  until  a 
fire  is  needed,  and  the  energy  found  in  water  power  is  harnessed  and  put 
to  work. 

Some  tendencies  along  these  lines  may  be  noted  in  America.  It  is  said 
that  the  Chicago  packers  use  all  the  parts  of  a  pig  but  the  squeal.  How- 
ever, systems  of  eliminating  waste  in  big  corporations  are  only  beginning. 
It  is  essential  that  saving  become  a  characteristic  of  the  people  if  the  nation 
is  to  become  thrifty. 

Thrift  must  become  general  and  all  must  save  for  victory  as  one  man. 
There  is  no  one  so  poor  that  he  cannot  do  his  part.  Save  a  certain  amount 
of  money  each  week  and  avoid  wasting  food.  Let  us  be  sure  that  the  cloth- 
ing we  have  is  no  longer  serviceable  before  we  purchase  more.  Luxuries 
may  well  be  dispensed  with.  All  this  is  an  old  story.  Franklin  knew  it 
when  he  said,  "If  you  know  how  to  spend  less  than  what  you  get,  you  have 
the  Philosophers  Stone."  But  it  is  a  story  that  we  must  transfer  from  the 
domain  of  fiction  to  that  of  concrete  reaUty. 

The  money  obtained  from  our  future  savings  must  be  loaned  to  the 
Government  through  the  purchase  of  its  bonds.  To  take  funds  now  in- 
vested In  business  would  tend  to  produce  an  undesirable  economic  dis- 
turbance. Most  of  the  money  already  invested  is  performing  too  import- 
ant a  service  at  present  to  permit  of  its  withdrawal . 

The  people  are  saving  their  dollars  to  finance  the  nation's  future  and 
they  will  share  in  the  benefits.  These  will  be  both  material  and  spiritual. 
One  of  the  results  of  thrift  is  independence  of  character  and  another  is 
independence  of  action.  Those  who  subscribe  to  the  Liberty  Loan  are 
going  to  reap  not  only  the  personal  benefits  of  thrift  as  a  result  of  saving 
money  and  receiving  interest,  but  they  will  also  add  to  the  benefits,  result- 
ing from  victory. 
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CHARLES  H.  SABIN  ON  THE  LIBERTY  LOAN  OUT- 
LOOK. 
Helpful  resiilts  are  certain  to  follow  the  flotation  of  the 
new  Liberty  Loan,  according  to  Charles  H.  Sabin,  Presi- 
dent of  the  Guaranty  Trust  Company  of  New  York.  Mr. 
Sabin  says:  • 

The  people  of  the  United  States  have  not  fully  awakened  to  their  own 
great  capabilities.  Every  dollar  invested  in  Liberty  bonds  will  tend  to 
develop  those  latent  powers.  A  new  Liberty  Loan  of  the  amount  proposed 
can  be  floated  without  seriously  disturbing  business.  On  the  contrary,  it 
should  promote  materially  the  prosperity  of  the  entire  country. 

Every  one  knows  that  United  States  Government  bonds  are  the  safest 
form  of  investment  in  the  world.  The  proceeds  from  the  sale  of  Liberty 
bonds  will  be  expended  in  this  country  by  our  Government  and  by  the 
Allied  Governments,  to  whom  we  are  making  loans.  As  Secretary  McAdoo 
has  explained,  the  situation  is  largely  a  mere  matter  of  shifting  credits 
and  the  money  will  remain  in  this  country  and  will  not  involve  any  loss  of 
gold  or  any  loss  of  values . 

It  is  obvious  that  the  more  money  there  is  spent  in  this  country,  the 
greater  will  be  our  prosperity.  The  greater,  too,  will  be  America's  domi- 
nance of  world  finances  and  exchanges. 

The  new  Liberty  Loan  will  exert  a  potent  influence  in  stabilizing  foreign 
exchange.  It  will  strengthen  and  help  to  make  secure  the  position  of  the 
American  dollar,  which  to-day  rules  the  money  markets  of  the  world. 

A  leading  English  financial  writer  acknowledges  that  London  has  sur- 
rendered "its  proud  position  as  the  foremost  money  market  in  the  world, 
as  the  clearing  house  for  all  nations  and  as  the  banker  to  whom  the  enter- 
prising commercial  men  of  every  state  came  when  they  were  in  need  of 
banking  assisance."  Another  authority  likewise  declares  that  in  the 
United  States  are  some  of  the  very  best  business  men  that  the  world  holds 
to-day.  These  writers  point  to  our  great  natural  resources;  to  our  soil, 
which  is  capable  of  surpporting  five  times  the  population  it  maintains  at 
present,  and  to  our  almost  unlimited  roojn  for  expansion. 

The  payment  of  the  interest  on  and  principal  of  the  Liberty  Loans  will 
not  impair  the  resources  of  our  fields,  factories  or  mines.  The  money 
will  come  from  the  annual  income  and  production  of  the  country,  now  esti- 
mated as  amounting  to  $50,000,000,000  in  value. 

The  total  wealth  of  Great  Britain,  France  and  Germany  amounts  to 
$227,500,000,000.  The  national  wealth  of  the  United  States  aggregates 
3250,000,000,000. 

A  perusal  of  these  facts  must  certainly  reassure  even  the  most  dubious 
as  to  our  ability  to  absorb  not  only  the  second  Liberty  loan,  but  a  third 
and  fourth,  if  necessary. 

ADVERTISING  LIBERTY  LOAN. 
According  to  the  publicity  department  of / the/ Liberty 
Loan  Committee  of  the  New  York  Reserve  District  con- 
certed action  is  being  taken  by  many  of  the  important  ad- 
vertisers in  the  daily  papers  of  the  New  York  City  to  devote 
during  the  next  month  part  of  their  advertisements  to  pro- 
mote the  sale  of  the  second  Liberty  Loan.  It  is  the  idea  "of 
those  firms  who  frequently  have  large  advertisements  in 
New  York  papers  to  have  a  special  space  in  their  announce- 
ments set  aside  for  the  new  Liberty  Loan.  In  several 
instances  a  few  large  advertisers  in  many  lines  of  business 
have  pooled  together  and  will  run  display  advertise- 
ments concerning  the  Liberty  Loan  in  the  dailies.  Many 
of  the  large  national  concerns  have  agreed  on  this  action 
to  make  a  huge  success  of  this  Government  bond  issue. 
Advertisers  who  have  not  been  directly  reached  and  who  are 
willing  to  co-operate  with  the  Government  in  this  way  are 
urged  to  communicate  with  the  manager  of  the  advertising 
bureau,  Liberty  Loan  Committee,  120  Broadway. 


LIBERTY  LOAN'S  BUREAU  OF  EDUCATION. 
Added  impetus  was  given  on  Sept.  25  to  the  approaching 
Government  bond  campaign  to  be  conducted  among  school- 
children of  the  State,  by  the  announcement  that  the  school- 
boys and  girls  wiU  strive  for  prizes  to  be  offered  by  the  Bu- 
reau of  Education,  under  direct  supervision  of  the  State  Board 
of  Regents.  Honor  medals  will  be  awarded  to  the  youthful 
writers  who  shall  turn  out  the  best  adjudged  essay  on  any 
subject  related  to  the  Liberty  Loan.  The  competition  is  to 
be  entered  by  every  school  child  in  the  New  York  Federal 
Reserve  District  and  a  bronze  medal  will  be  given  to  the  best 
essayist  in  every  school  district  while  the  State  wiU  award 
an  appropriate  designation  for  the  best  essay  among  jthose 
given  prizes  by  the  school  superintendents.  The  Liberty 
Loan  text-books,  which  are  to  be  distributed  among  all 
teachers,  wiU  provide  sufficient  material  for  the  essays. 
The  Regents'  committee  assisting  the  Liberty  Loan  publicity 
work,  includes  James  Byrne,  Charles  B.  Alexander,  Abram 
I.  Elkus  and  John  H.  Finley,  Commissioner  of  Education. 
Andrew  Ten  Eyck,  Chief  of  the  Bureau  of  Education,  will 
have  his  headquarters  at  No.  120  Broadway.  The  Division 
of  Education  has  mailed  to  every  public  and  private  school 
superintendent  or  principal  in  the  State  a  copy  of  Commis- 
sioner Finley's  letter  asking  the  organization  of  the  teachers 
to  co-operate  to  the  extent  of  their  ability.  Part  of  the 
letter  follows: 

New  York  State  must  lead  the  States  in  this  national  undertaking,  and 
our  60.000  teachers  sbould  be  foremost  in  enlisting  public  response  to  this 
new  call.  This  is  a  call  to  universal  national  service  from  which  no  class 
or  person  can  claim  exemption. 

The  University  of  the  State  of  New  York,  in  which  we  are  all  united,  is 
honored  by  conscription  for  this  common  national  task.     We  are  asked' to 


Serve  as  information  centres  and  agents  for  the  United  States  Treasury 
Department  and  for  the  Liberty  Loan  Committee  for  the  Second  Federal 
Reserve  District  in  the  dissemination  of  accurate  information  concerning 
the  second  Liberty  Loan  in  every  locality  where  a  school  exists  or  a  teacher 
resides. 

The  Treasiu-y  Department  has  prepared  in  co-operation  with  the  Liberty 
Loan  Committee  and  the  University,  a  Liberty  Loan  text-book  which  give 
exact  instructions  and  information  about  Government  bonds.  You  will 
receive  a  shipment  sufficient  in  number  to  place  one  text-book  in  the  hands 
of  each  teacher  under  your  jurisdiction. 

Mr.  Finley  suggests  that  the  teachers  emphasize  the  in- 
struction of  children  in  simple  war  finance  and  goes  on  to  say: 

The  teachers  are  primarily  the  agents  of  the  Government  for  the  dissemi- 
nation of  accurate  information,  but  where  possible,  and  where  desired  by 
the  local  Liberty  Loan  Committee,  it  is  hoped  that  they  will  also  constitute 
themselves  a  canvassing  force  to  obtain  subscriptions.  The  work  is  under- 
taken not  simply  as  a  plain  patriotic  duty,  but  also  as  a  most  valuable 
method  of  teaching  the  current  needs  of  our  country — thrift,  sound  eco- 
nomics and  patriotism. 

1  have  promised  the  best  efforts  of  the  teachers  of  the  State  in  this  cam- 
paign. The  Liberty  Loan  Committee  is  ready  to  help  through  its  Division 
of  Education  with  advice  and  literature  and  in  every  way  to  make  your 
task  effectively  successful. 


LIBERTY  BOND  SALESMEN  MEET. 

The  first  meeting  of  the  bond  salesmen  who  are  to  make 
the  actual  bond-selling  campaign  in  this  district  for  the 
Second  Liberty  Loan  was  held  in  the  Library  at  the  Chamber 
of  Commerce  on  Sept.  25.  The  salesmen  were  told  there  of 
the  plans  which  the  Liberty  Loan  Committee  has  formulated 
to  make  this  campaign  even  more  successful  than  the  last, 
and  were  asked  to  be  ready  within  a  few  days  to  begin  the 
work  which  wUl  obtain  the  vast  sum  that  wiU  be  allotted  by 
Washington  to  this  district.  J.  DeB.  Greene,  Chairman  of 
the  Advisory  Trades  Committee,  presided  at  the  meet  ing 
He  announced  that  the  salesmen  had  volunteered  their 
entire  services  toward  pushing  the  loan  for  the  entire  period 
of  the  campaign.  There  would  be  no  commission  to  any 
salesman,  he  declared.  In  this  campaign  the  bond  salesmen 
win  not  make  any  house-to-house  canvass  as  they  did  in  the 
last  campaign.  They  wUl  act  in  an  advisory  capacity  to 
the  Chairmen  of  the  various  sub-committees  which  are 
under  the  direction  of  the  Advisory  Trades  Committee. 

Guy  Emerson,  Vice-President  of  the  National  Bank  of 
Commerce,  told  the  salesmen  that  the  Liberty  Loan  drive 
this  faU  was  organized  so  that  it  would  be  more  efficient  and 
would  work  with  more  rapidity  and  smoothness  even  than  it 
did  in  the  first  campaign.  Mr.  Emerson  emphasized  the 
fact  that  the  Publicity  Department  would  gladly  receive 
hints  and  suggestions  from  the  salesmen  to  aid  in  bringing' 
the  facts  of  the  campaign  before  the  people. 


LABOR  URGED  TO  INVEST  IN  LIBERTY  LOAN  BONDS. 
Urging  organized  labor  to  support  the  Second  Liberty 
Loan,  James  P.  HoUand,  President  of  the  State  Federation 
of  Labor  of  New  York,  has  pointed  out  that  the  money 
which  the  Government  must  spend  for  the  prosecution  of 
the  war  wUl  flow  largely  into  the  hands  of  the  worker.  Mr. 
Holland  is  quoted  as  saying: 

Business  is  good  to-day.  More  men  are  employed  than  ever  before 
in  the  history  of  the  nation.  Wages  paid  are  uniformly  higher  all  over  the 
country.  On  top  of  this  business  prosperity,  there  will  be  spent  in  this 
country  by  our  Government  and  Government  of  our  Allies,  over  one 
and  one-half  billion  dollars  a  month,  or  approximately  $75  per  month  for 
every  family  in  the  entire  nation.  Ninety  per  cent  of  this  money  or  over 
$65  per  month  for  each  family  in  the  country,  is  paid  for  labor.  This 
means  more  work,  more  money  and  more  overtime,  higher  wages  and 
more  sure  sound  prosperity  for  tlft  entire  nation,  since  this  prosperity  is 
built  on  the  individual  prosperity  of  every  worker  in  it  and  the  prosperity 
of    that    worker's    family. 

Think  this  over.  Then  go  to  your  employer  and  tell  him  you  want  to 
buy  a  Government  War  Loan  Bond.  Ask  him  to  work  out  for  you  a  way 
so  that  you  can  buy  the  bond  through  his  bank  and  pay  for  it  in  instal- 
ments of  one  dollar  or  more  every  week,  out  of  your  pay  envelope. 

Unless  you  fight  just  as  bravely,  ably  and  energetically  as  our  men  in 
the  trenches,  we  shall  have  here  in  this  country  a  disaster  greater  and 
affecting  more  people  than  any  possible  disasters  to  our  Army  abroad. 

Every  business  man  and  every  wage  earner  must  do  his  utmost  to  pro- 
tect the  nation  against  a  business  condition  which  if  neglected  would  cause 
depression,  disaster  to  all  industries,  a  lay  off  of  men,  a  reduction  of  wages 
and  a  possible  closing  down  of  concerns  throughout  the  country . 

On  the  other  hand,  if  every  citizen  does  his  part  during  his  daily  work, 
applies  foresight  and  energy  to  the  doing  of  it,  the  nation  will  prosper  as 
never  before  in  its  history,  and  you  will  benefit  by  the  saving  of  a  sub- 
stantial sum  which  will  protect  your  family  against  want  in  time  of  need. 

If  the  workers  of  the  nation  save  from  their  Income  enough  to  provide 
the  necessary  funds  for  the  Government  thi'ough  the  purchase  of  bonds, 
each  worker  will  get,  in  exchange  for  his  money,  the  safest  investment 
in  the  world.  If,  on  the  other  hand,  it  becomes  necessary  to  raise  through 
taxation,  a  greatly  increased  volume  of  the  funds  that  the  Government 
needs,  you  will  be  paying  the  bill  without  getting  an  investment  in  re- 
turn— you  will  be  paying  the  tax  every  time  you  pay  for  clothing,  pay  the 
rent  or  buy  any  of  the  necessities  of  life  which  your  family  must  have. 

When  taxes  are  too  high  and  the  price  of  every  product  rises  beyond  the 
reach  of  the  people  at  large,  there  is  a  great  decrease  in  buying  in  every 
family  in  the  coimtry.  A  decrease  in  buying  of  course  means  a  decrease 
in  manufacturing.  This  means  that  men  all  over  the  nation  would  be 
thrown  out  of  work.  This,  in  turn,  means  reduced  Incomes  and  incomes 
which  are  stopped  altogether,  and  a  corresponding  increase  in  the  cost  of 
living  to  the  men  who  do  succeed  in  retaining  their  jobs.  This  is  the  dis- 
aster which  you  must  aid  In  preventing. 
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LIBERTY  LOAN  RALLIES. 

Two  Liberty  Loan  rallies  in  this  city,  the  first  on  the  even- 
ing of  Oct.  5  in  Madison  Square  Garden,  and  the  second  on 
the  evening  of  Oct.  18  in  Carnegie  Hall,  have  been  planned 
by  the  Speakers'  Bureau  of  the  LibertyLoan  Committee. 
Mayor  John  Purroy  Mitchel  Theodore  Roosevtslt,  and  a 
member  of  the  Cabinet  of  President  Wilson  will  speak  at  the 
Madison  Square  Garden  meeting,  in  which  the  Mayor's 
Committee  on  National  Defense  will  co-operate  with  the 
Liberty  Loan  Committee. 

Besides  the  rallies  in  Madison  Square  Garden  and  Carnegie 
Hall,  there  will  be  meetings  every  night  in  this  city.  Motor 
trucks  and  automobiles  will  bo  pressed  into  service  by  the 
orators  and  every  part  of  Greater  New  York  will  be  covered 
by  the  bureau.  Outside  of  the  metropolitan  district,  the 
same  kind  of  intensive  work  will  be  carried  on.  In  every 
theatre  in  the  city  at  least  one  meeting  will  be  held  during  the 
campaign.  Some  of  the  playhouses  are  down  on  the  pro- 
gram for  many  gatherings,  at  which  a  corps  of  speakers  will 
discuss  the  Liberty  Loan.  Speakers  will  be  detailed  to  all  the 
large  restaurants  in  New  York  as  often  as  possible  during 
the  drive.  Throughout  the  State  the  proprietors  and  man- 
agers of  the  moving  picture  houses  have  been  lined  up  for  the 
loan. 

All  mass  meetings  and  conventions  arranged  for  other  pur- 
poses in  the  period  of  this  campaign  will  be  utilized  by  the 
Speakers'  Bureau.  The  Salvation  Army  idea  of  three 
corner  meetings  will  also  be  adopted.  Plenty  of  musicians 
will  be  on  hand  for  all  the  meetings.  The  aid  of  all  the  polit- 
ical parties  has  been  asked,  and  the  leading  orators,  of  every 
political  shade,  will  be  recruited.  The  Liberty  Loan  will  not 
be  made  use  of  as  a  partisan  issue,  but  these  speakers 
will  take  advantage  of  the  presence  of  crowds  large  and  small 
to  present  the  facts  of  the  second  war  loan.  The  following 
men  wUl  serve  at  headquarters  and  direct  the  workers  in  this 
district: 

Moreau  Delano,  of  Brown  Brothers  &  Company. 
James  C.  Auchincloss. 

Bennett  E.  Tousley,  Secretary  of  the  New  York  State  Branch  of  the 
League  to  Enforce  Peace. 


FARMERS'  NATIONAL  CONGRESS  HEAD  DECLINES 
TO  ASSIST  IN  LIBERTY  LOAN  CAMPAIGN. 
A  declination  to  assist  in  the  next  Liberty  Loan  campaign 
has  been  received  by  Secretary  of  the  Treasury  McAdoo  from 
Dr.  H.  E.  Stockbridge,  of  Atlanta,  Ga.,  President  of  the 
Farmers'  National  Congress,  because  of  the  Administra- 
tion's efforts  to  force  the  adoption  of  the  McKellar  amend- 
ment to  the  war  revenue  bill  proposing  increased  rates  under 
a  zone  system  plan  on  second  class  mail  matter.  Secretary 
McAdoo's  request  was  addressed  to  Dr.  Stockbridge  and  the 
executive  heads  of  twenty-one  other  farmers'  organizations. 
In  declining  to  accede  to  the  Secretary's  request  Dr.  Stock- 
bridge  said:  "We  have  responded  to  every  call,  yet  you 
now  return  with  a  blow  at  the  agricultural  press,  which  is  the 
most  important  means  through  which  the  efforts  of  the  farmer 
to  increased  yields  may  be  furthered."  Secretary  McAdoo, 
in  answer  to  the  head  of  the  Farmers'  National  Congress, 
withdraws  the  request  for  Dr.  Stockbridge's  assistance,  and 
expresses  the  belief  that  the  latter  speaks  for  himself  alone, 
and  that  he  does  not  represent*  the  sentiment  of  any  other 
farmer  in  America.  Secretary  McAdoo's  request  of  the 
15th,  in  the  form  of  a  telegram,  read  as  follows: 

I  am  extremely  anxious  to  have  the  assistance  of  your  great  organization 
in  the  campaign  for  the  next  issue  of  United  States  bonds,  which  will  be 
offered  in  the  near  future.  I  think  it  would  be  of  great  help  if  you  would 
write  to  the  local  heads  of  your  organization  requesting  them  to  give  such 
assistance  as  is  in  their  power  to  the  local  Liberty  Loan  committees  which 
are  now  being  organized  in  every  part  of  the  country.  Our  first  campaign 
was  planned  upon  such  short  notice  that  it  was  difficult  for  us  to  reach  the 
nu'al  communities,  and  we  are  very  anxious  in  the  forthcoming  campaign 
that  our  agricultural  population  should  have  an  opportunity  to  do  their 
full  part  in  this  patriotic  work.  Your  co-operation  will  be  deeply  ap- 
preciated. 

The  following  was  the  reply  received  on  Sept.  21  by  Sec- 
retary McAdoo  from  Dr.  Stockbridge: 

Your  wii-e  of  the  15th  soliciting  assistance  of  this  organization  in  cam- 
paign for  sale  of  next  issue  of  liberty  bonds  meets  little  response  from  us. 
You  personally  and  the  Administration  you  represent  are  now  on  record 
as  favoring  one  of  the  most  unjust  pieces  of  legislation  ever  outraging 
the  sentiments  and  Interests  of  the  farmers  of  this  country  by  your  effort 
to  force  the  McKeUar  amendment  to  the  revenue  bill.  You  are  placing 
an  unjust  and  bm-densome  tax  on  the  farmer  by  increasing  the  cost  of  his 
professional  reading  matter.  You  do  this  at  the  very  time  when  you  are 
campaigning  the  country  begging  us  to  show  our  patriotism  by  increased 
production  of  food  crops  to  aid  in  the  national  crisis.  We  have  responded 
to  every  call,  yet  you  now  return  with  a  blow  at  the  agricultural  press, 
which  is  the  most  important  means  through  which  the  efforts  of  the  farmer 
to  Increased  yields  may  be  furthered.  Farmers  are  patriotic.  We  feed 
the  armies  and  fight  the  battles  of  our  country.  Our  farm  papers  are  our 
chief  aid,  yet  you  now  threaten  them  with  ruin.  We  refuse  to  become 
party  to  the  crime. 


Secretary  McAdpo  in  a  telegram  on  Sept.  22  replied  as 
follows  to  Dr.  Stockbridge: 

Your  tc;lf!gram  rec<!ivfd.  I  understand  your  position  to  be  that  you 
will  not  assist  the  Government  in  selling  the  next  Liberty  Loan  on  the 
ground  tliat  the  Adniini.stration  and  I,  personally,  are  supposed  to  favor 
the  McKellar  amendment,  or  the  proposed  increase  in  postal  rates  on 
.second-class  mail  matter,  which  includes  farm  and  other  puljlications.  As 
a  matter  of  fSlct,  I  am  not  in  sympathy  with  this  legislation  and  have  said 
that  I  thought  it  had  no  place  in  the  revenue  bill,  and  this  was  an  inop- 
portune time  to  raise  the  issue,  and  thai  it  ought  to  be  coifeiderod  upon  its 
merits  in  connection  with  I'ost  Office  legislation  and  not  with  revenue  or 
Treasury  matters. 

iiut  even  if  I  favored  it,  is  that  a  reason  why  you  should  be  unwilling 
to  buy  or  a.ssist  in  selling  United  States  Government  bonds?  Is  that  a 
reason  why  you  should  refuse  to  lend  money  to  your  Government  to  enable 
it  to  supply  the  gallant  sons  of  farmers  and  every  other  class  of  American 
citizens  who  have  been  drafted  or  who  have  volunteered  to  give  their  lives 
to  protect  your  liberty  and  property  the  necassary  guns  with  which  to  fight; 
the  necessary  clothing  and  food  to  support  them  in  the  field;  the  necessary 
life  insurance  and  means  to  support  their  dependent  families  while  they 
are  at  the  front? 

Have  you  a  son  who  has  volunteered  or  who  has  been  drafted  into  this 
noble  service?  If  so,  would  you  fail  to  buy  a  liberty  bond  to  help  him 
fight  to  save  his  country  and  to  protect  his  own  life  because  the  rates  on 
second-class  mail  matter  may  be  increased?  If  you  haven't  a  son  you 
can  not  feel  what  every  mother  and  father  of  a  gallant  boy  muse  feel  when 
they  see  that  boy  go  out  to  fight  for  his  country. 

I  am  happy  to  believe  that  you  speak  for  yourself  alone  and  that  you  do 
not  represent  the  sentiment  of  any  other  farmer  in  America. 

The  gallant  boys  now  going  into  training  must  fight  for  the  safety  and 
liberty  and  property  of  every  man,  woman  and  child  in  America — you 
included.  If  you  really  entertain  the  sentiments  you  have  expressed  in 
your  telegram  it  is  a  pity  that  these  brave  men  must  fight  for  you,  because 
you  are  not  worth  fighting  for. 

I  withdraw  my  request  for  yojir  assistance  in  the  sale  of  Government 
bonds.  The  patriotic  people  of  America  will  sustain  their  gallant  soldiers 
and  sailors  and  carry  this  war  to  victory  without  your  aid. 


HOW  THE  PROCEEDS  OF  GOVERNMENT  BORROWING 
ARE  USED— WAR  ACTIVITIES. 
With  reference  to  the  use  put  to  the  money  derived  from 
the  $2,000,000,000  Liberty  Loan  offering,  the  Government's 
daily  publication — The  Official  Bulletin — had  the  following 
to  say  on  Sept.  6: 

Subscribers  to  the  recent  $2,000,000,000  issue  of  Liberty  bonds  and  in- 
tending subscribers  to  the  second  Liberty  Loan  are  Interested  In  knowing 
just  how  the  money  obtained  is  used.  A  large  amount  of  money  is  neces- 
sary to  maintain  the  Navy,  which  has  been  called  upon  to  defend  our  coast 
and  our  commerce  from  attack. 

To  put  the  Navy  on  a  war  basis  every  ship  in  reserve  had  to  be  fully 
manned  and  commissioned.     Many  auxiliary  vessels  also  had  to  be  added. 

On  April  6  there  were  64,680  enlisted  men;  now  there  are  more  thaoi 
140,000.  In  addition,  we  have  enlisted  more  than  35,000  reserves  and 
there  are  10,000  National  Naval  Volunteers  in  service. 

Contracts  have  been  placed  for  every  destroyer  and  submarine  chaser 
that  the  shipyards  of  the  country  can  build,  and  new  records  are  expected 
in  construction.  All  this  is  in  addition  to  the  32,000-ton  battleships; 
the  five  battle  cruisers  of  35,000  tons  each,  the  largest  and  swiftest  war 
vessels  ever  built;  the  six  scout  cruisers  and  many  auxiliary  craft  for  which 
we  have  made  contracts.  These  will  be  built  as  early  as  possible, but  the 
right  of  way  in  construction  is  being  given  to  destroyers  and  small  craft. 

Since  the  day  war  was  declared  the  Navy  has  patrolled  our  own  coasts. 
For  coast  defenses  scor  s  of  vessels  have  been  secured — yachts,  fishing 
vessels,  fast  motor  boats,  and  other  minor  craft,  and  others  are  being  added 
to  this  force  as  rapidly  as  possible. 

The  Navy  has  sent  to  France  a  corps  of  aviators,  the  first  contingent  of 
the  regtilar  armed  forces  of  the  United  States  to  land  on  French  soil.  The 
Aeronautic  Corps  has  been  greatly  enlarged,  aviation  bases  established, 
and  officers  and  men  trained  in  the  operation  of  seaplanes,  dirigible  bal- 
loons, and  other  types  of  aircraft.  An  additional  appropriation  of  $45.- 
000,000  has  been  asked  for  aviation. 

About  880,000,000  is  involved  in  the  entire  building  program  In  our 
navy  yards,  training  stations,  submarine  and  aviation  bases,  the  big 
storage  ware-houses  we  are  building  for  munitions  and  supplies,  the  new 
shops,  foimdries,  ship  ways,  the  huge  drydocks,  and  the  various  struc- 
tures under  way  or  provided  for. 

The  Marine  Corps  has  more  than  doubled  In  enlisted  strength  since  the 
war  began.  On  April  6  there  were  in  the  corps  426  commissioned  officers 
and  13,266  enlisted  men.  It  now  has  more  than  28,000  enlisted  men, 
only  1,479  recruits  being  required  to  bring  it  up  to  its  full  authorized  en- 
listed strength  of  30,000.  A  force  of  marines  has  been  landed  in  France 
for  service  imder  Gen.  Pershing,  and  the  entire  corps  is  eager  for  action. 


LIBERTY  LOAN  SUBSCRIPTIONS  AND  ALLOTMENTS 
TO  NATIONAL  BANKS. 
The  important  part  played  by  the  national  banks  in  placing 
the  $2,000,000,000  Liberty  Loan  offering  of  June  last  was 
indicated  in  a  statement  issued  by  Comptroller  of  the  Cur- 
rency John  Skelton  Williams  on  Sept.  8.  According  to 
the  Comptroller  of  the  total  3,035,000,000  subscriptions  to 
the  loan  $1,700,000,000  or  56%  were  made  through  the 
national  banks;  $582,000,000  of  the  subscriptions  were  sent 
in  through  the  country  banks,  this  exceeding  by  two  mil- 
lions the  total  forwarded  through  the  national  banks  in  the 
Central  Reserve  cities,  and  by  43  million  the  subsciptions 
received  through  all  the  national  banks  in  the  other  reserve 
cities.  We  give  below  the  Comptroller's  statement  in 
which  this  and  other  data  bearing  on  the  loan  are  furnished: 

Of  the  3,035  million  dollars  of  subscriptions  which  were  sent  in  at  the 
time  of  the  placing  of  the  two  billion  dollar  Liberty  Loan,  1,700  million 
dollars,  or  56% ,  were  made  by  or  through  the  national  banks  of  the  country. 

Of  the  two  billion  dollars  of  bonds  allotted  to  subscribers,  1,088  million 
dollars,  or  54% ,  were  made  to  those  whose  subscriptions  were  made  through 
national  banks. 
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A  noteworthy  feature  of  the  subscriptions  was  that  582  million  dollars  of 
these  subscriptions  were  sent  in  through  the  country  banks,  exceeding  by 
two  millions  the  total  subscriptions  sent  in  through  national  banks  in  the 
central  reserve  cities  and  by  43  million  dollars  the  subscriptions  received 
through  all  national  banks  in  other  reserve  cities. 

Of  the  1,088  million  dollars  of  bonds  allotted  on  subscriptions  made 
through  national  banks,  465  million  dollars  were  allotted  to  subscribers 
whose  subscriptions  were  received  through  the  country  banks;  to  subscribers 
whose  subscriptions  were  received  through  the  national  banks  in  central 
reserve  cities  of  New  York,  Chicago  and  St.  Louis,  the  allotment  was  only 
270  million  dollars;  to  subscribers  who  sent  their  subscriptions  through  na- 
tional banks  in  other  reserve  cities,  the  amount  allotted  was  353  million 
dollars. 

The  total  amount  of  Liberty  Bonds  subscribed  for  by  the  national  banks 
of  the  country  for  investment  for  their  own  account  was  338  million  dollars. 
Of  this  amount  the  country  banks  subscribed  for  149  million  dollars,  the 
national  banks  in  central  reserve  cities  100  million  dollars,  and  the  national 
banks  in  other  reserve  cities  89  million  dollars. 

The  proportion  of  subscriptions  made  for  themselves  and  others  by  all  th^ 
national  banks  of  the  United  States  to  their  total  resources  was  10.59%. 
The  proportion  of  subscriptions  sent  in  for  themselves  and  others  by  the 
central  reserve  city  banks  to  their  total  resources  w^s  13%;  other  reserve 
cities  11.75%,  and  country  banks  8.2%. 

The  proportion  of  bonds  allotted  to  all  national  banks  on  their  own  ac- 
coimt  to  their  total  resources  was  one  and  one-eighth  per  cent. 

The  proportion  of  Liberty  Bonds  allotted  to  the  national  banks  in  central 
reserve  cities  on  their  own  account  was  7-lOths  of  one  per  cent  of  total  re- 
sources; in  other  reserve  cities  9-lOths  of  one  per  cent;  and  for  country 
banks  the  percentage  of  bonds  allotted  for  their  own  account  to  their  total 
resources  was  one  and  one-half  per  cent . 

The  proportion  of  Liberty  Bonds  still  held  by  the  national  banks  of  the 
country  on  their  own  account  on  July  23  1917,  about  one  month  after  the 
allotments  were  made,  was  very  small. 

The  amount  thus  held  by  all  national  banks  was  only  88  million  dollars, 
of  which  64  millions  were  held  by  the  country  banks,  7  millions  by  the  na- 
tional banks  in  central  reserve  cities,  and  17  millions  by  the  national  banks 
in  other  reserve  cities. 

The  25  States  (including  the  District  of  Columbia)  whose  national  banks 
sent  in  for  themselves  and  customers  the  largest  amount  of  subscriptions  to 
the  Liberty  Loan  were  as  follows: 


New  York .$565 , 

Pennsylvania 194, 

Massachusetts 136, 

Ohio 104, 

Illinois 97, 

California 72, 

New  Jersey 45, 

Texas 35, 

Missouri 35, 

Connecticut 30 

Minnesota 29 

Michigan 27 

Indiana 26 


300 ,000  Wisconsin $26 ,300,000 

000,000  Virginia 20,500,000 

500,000  Iowa 20,300,000 

700,000   Maryland 18,000,000 

400,000  Oklahoma 16,900,000 

800,000  Nebraska 15,000,000 

000,000  Colorado 14,200,000' 

400,000 'Kentucky 13,700.000 

200,000  Washington 13.700,000 

,600,000  District  of  Coliunbia 12,900,000 

,700,000  Kansas 10.300,000 

400,000,  Tennessee 10.200.000 

600.0001 


The  25  States  (including  the  District  of  Columbia)  in  which  subscribers 
to  the  Liberty  Bonds  received  the  largest  allotments  of  bonds  through 
national  banks  were,  in  the  order  named: 


New  York $273,800,000 

Pennsylvania 133 .000,000 

Massachusetts 102,600,000 

Ohio 76,500,000 

Illinois 59,200,000 

California 52 ,500 .000 

New  Jersey 34.200.000 

Missouri 25,100.000 

Connecticut 25.000.000 

Texas 24.300.000 

Minnesota 20.100,000 

Wisconsin 19.300.000 

Indiana 17.900,000 


Michigan $15,800,000 

Virginia 14,200,000 

Iowa 13,900,000 

Maryland 13,900,000 

Kentucky 11,600,000 

Oklahoma 10,500,000 

Washington 10,400,000 

Colorado 9.700.000 

Nebraska 8.900.000 

New  Hampshire 8,100.000 

District  of  Columbia 8.000,000 

Kansas 7.900,000 


EXTENT  TO  WHICH  FOREIGN-BORN  RAILROAD 
EMPLOYEES  SUBSCRIBED  TO  LIBERTY  LOAN. 
To  ascertain  the  extent  to  which  railroad  employees  of 
foreign  birth  subscribed  to  the  first  Liberty  Loan,  a  special 
investigation  has  been  completed  on  the  directly  operated 
lines  of  the  Pennsylvania  Railroad  east  of  Pittsburgh  and 
Erie.  The  result  of  this  inquiry  shows  that  out  of  a  total 
of  160,127  employees,  in  all  departments,  25,827  were 
born  in  foreign  countries.  There  were  among  all  the  em- 
ployees— both  native  and  foreign  born — 52,782  subscrip- 
tions, totaling  more  than  $3,400,000.  In  making  this 
known  a  statement  issued  on  Sept.  20  by  the  Pennsylvania 
Railroad  says: 

"Nearly  one  in  three  of  the  foreign-born  employees  was  found  to  have 
been  a  Liberty  Bond  purchaser.  The  exact  number  of  subscribers  of  alien 
birth  was  8.146,  or  almost  32%  of  the  total  foreign  born.  This  was  within 
2%  of  the  proportion  of  employees  of  American  birth  who  subscribed. 

The  inquiry  also  brought  out  the  interesting  fact  that  there  are,  in  the 
service  of  the  Pennsylvania  Railroad,  men  of  42  different  nationalities, 
besides  native-born  Americans;  and  members  of  30  alien  races  were  in- 
cluded among  the  buyers  of  Liberty  Bonds. 

The  Italian  race  furnished  the  largest  nimiber  of  foreign-born  employees 
on  the  Pennsylvania  Railroad,  the  nimiber  being  8.365.  or  practically 
one-third  of  all  the  alien  born;  32%  of  the  Italians,  or  a  total  of  2.725  em- 
ployees,   bought    Liberty    Bonds. 

Employees  of  Irish  birth  were  found  to  number  3.139,  of  whom  1 ,299, 
or  43%,  subscribed  to  the  Liberty  Loan.  English-born  employees  num- 
bered 1,875,  and  663  of  them,  or  36%,  were  subscribers.  Out  of  2,466 
men  of  Russian  and  Polish  birth,  790,  or  36%,  invested  In  the  Liberty 
Loan. 

Of  the  nationalities  representing  the  Central  Powers,  employees  of 
Austro-Hungarian  birth  were  shown  to  be  the  most  niunerous.  They 
aggregated  3,977  men,  and  of  these  1,097,  or  27%,  subscribed  to  the  Lib- 
erty Bonds.  The  Austro-Himgarians  rank  next  to  Italians  in  respect  to 
the  total  number  employed. 

Of  men  of  German  birth,  the  railroad  payrolls  carried  the  names  of 
2,060,  and  of  these  680,  or  32%,  were  subscribers  to  the  Liberty  Loan. 
There  were  fovmd  to  be  in  the  service  97  men  of  Turkish  nativity,  and  43 
of  these,  or  44%  of  the  total,  bought  Liberty  Bonds. 


The  smaller  countries  allied  with  the  Central  Powers  were  not  very  well 
represented  among  employees  of  the  Pennsylvania  Railroad.  On  all 
divisions  put  together,  the  Bulgarians  employed  numbered  only  37,  and 
no  record  can  be  found  that  any  of  these  purchased  Liberty  Bonds. 

Some  interesting  facts  are  shown  in  connection  with  other  nationalities. 
The  Scotch  stand  high  on  the  scale  of  thrift.  Out  of  247  Scotchmen  155, 
or  65%,  invested  savings  in  the  Liberty  Bonds. 

The  Canadians  followed  closely.  Out  of  83  men  of  Canadian  birth  49, 
or  59%  of  the  total,  bought  Liberty  Bonds.  There  are  only  49  Frenchmen 
in  the  service,  and  of  these  24,  or  very  nearly  one-half,  were  subscribers. 
Of  men  of  Belgian  birth,  12  were  found  to  be  in  the  service,  five  of  whom, 
or  41%,  subscribed  to  Liberty  Loan  Bonds. 

Other  buyers  of  the  bonds  included  such  diverse  nationalities  as  Swedes, 
Slavs,  Spaniards,  Bohemians,  Swiss,  Rumanians,  Norwegians,  Hollan- 
ders, Danes,  Cubans,  Finns,  Greeks,  Australians,  Portuguese,  Serbs, 
Syrians,  South  Americans,  West  Indians,  Arabs,  Armenians,  Persians 
Africans,   Ukranians,   Costa  Ricans  and  Croats. 

Two  Japanese  and  two  Chinamen  were  found  to  be  in  the  service,  but 
none  was  recorded  as  a  Liberty  Bond  buyer. 

The  inquiry  brought  out  the  unportant  fact  that  since  the  fall  of  1914 
the  Pennsylvania  lines  east  of  Pittsburgh  have  sustained  a  net  loss  of 
7,977  employees  of  foreign  birth,  as  a  result  of  men  returning  to  their  native 
countries  for  military  service,  or  obtaining  employment  elsewhere  in 
America,  attracted  by  the  higher  wages  offered  by  industries  which  have 
been  able  to  take  advantage  of  economic  conditions. 


CONFEREES'  ACTION  ON  WAR  REVENUE  BILL. 
The  conferees  on  the  war  tax  bill  have  continued  their 
labors  on  the  biU  throughout  the  week,  and  last  night  were 
said  to  have  the  measures  in  the  final  stages  of  completion. 
The  bill  has  been  in  conference  for  two  weeks — since  Sept. 
14.  A  deadlock  on  the  bill  this  week  growing  out  of  the 
inability  to  reach  an  agreement  on  the  war  excess  profits 
provision  threatened  to  tie  up  the  bill  indefinitely.  It  was 
not  until  Thursday,  the  27th,  that  is  was  stated  that  the 
conferees  had  been  able  to  come  to  an  agreement,  and  final 
disposition  of  the  bill  by  the  conferees  was  reported  yester- 
day. With  regard  to  the  conclusions  reached  by  the  con- 
ferees on  the  27th,  so  far  as  the  excess  war  profits  are  con- 
cerned, the  New  York  "Times"  of  yesterday  said: 

As  agreed  upon  to-night,  a  compromise  has  been  struck  between  the 
House  war  profits  scheme  and  that  oi  the  Senate.  The  system  of  graduated 
tax  upon  war  profits  as  passed  by  the  Senate  has  been  accepted  by  the  con- 
ferees, with  a  slight  change  which  raises  the  rate  of  tax  so  as  to  begin  at 
15%  instead  of  12% ,  which  was  the  lowest  rate  in  the  Senate  system.  The 
new  graduated  schedule,  in  other  words,  will  run  from  15  to  60%,  instead 
of  from  12  to  60%,  as  the  Senate  system  provided. 

Another  important  change  made  by  the  conferees  was  in  fixing  the  rate 
of  exemption  upon  which  the  war  tax  is  to  be  levied.  The  Senate  adopted 
an  exemption  of  6  to  10%  on  capital  stock  invested.  The  House  exemption 
was  8%.     The  conferees  to-night  agreed  to  an  exemption  of  7  to  9%. 

One  rock  upon  which  the  conferees  stuck  for  days  was  the  definition  of 
capital  stock,  upon  which  the  war  tax  is  to  be  applied.  The  whole  question, 
admitted  by  the  Treasury  experts  to  be  highly  technical  and  likely  to  induce 
perplexities,  owing  to  the  difficulties  of  applying  the  tax,  was  finally  de- 
cided by  the  conferees  in  accepting  the  Senate  basis.  The  only  change  in 
the  Senate  basis  is  that  the  cash  value  of  patents  and  copyrights  paid  in  for 
stock  is  to  be  included  as  capital;  also  good-will,  including  trade-marks  and 
trade  brands  and  other  tangible  property,  provided  the  corporation  or 
company  has  paid  specifically,  in  cash,  or  with  tangible  property,  with 
value  as  of  Jan.  1  1914. 

While  the  Senate  schedule  of  surtaxes  was  15  to  300%.  upon  which  the 
graduated  tax  was  to  be  applied  on  excess  profits,  material  changes  have 
been  made  by  the  conferees  that  raise  the  tax  at  different  stages. 

It  was  reported  on  Sept.  23  that  the  second  class  mail 
rates  agreed  to  provide  separate  zones  for  advertising  and 
reading  matter  of  widely  different  rates,  to  go  into  effect 
from  three  months  to  two  years  after  enactment  of  the  biU 
into  law.  The  rate  on  advertising  ultimately  would  range 
from  between  1  to  2  cents  a  pound  in  the  first  zone  to  about 
10  cents  in  the  last. 

The  rate  on  reading  matter  would  be  slightly  in  excess 
of  the  present  1  cent  a  pound  in  the  first  zone  of  250  miles, 
and  the  extreme  zone  rate  would  be  less  than  6  cents.  Coimty 
weeklies,  farm  and  religious  and  similar  publications  would 
be   exempt. 

It  was  said  on  the  27th  that  the  only  change  in  the  Senate 
income  tax  section  was  to  rearrange  and  harmonize  a  few 
graduated  surtaxes  on  incomes  over  .150,000,  without  sub-' 
stantial  change  in  revenue  returns  or  individual  taxation. 
Normal  taxes  on  individuals  and  corporations  and  the  low- 
ered individual  exemptions  as  revised  in  the  Senate  were 
approved.  The  bill  as  agreed  to  on  the  27th  proposed  to 
raise  about  $2,700,000,000  revenue,  in  addition  to  the 
$1 ,333,500,000  which  the  existing  law  yields.  The  additional 
revenue  which  the  Senate  bill  was  designed  to  raise  amounted 
to  $2,416,670,000,  while  the  House  bill  sought  to  provide 
additional  revenue  of  $1,868,920,000.  Of  the  $250,000,000 
to  $300,000,000  additional  agreed  to  by  the  conferees,  about 
one-third  it  is  said  was  placed  upon  postage.  The  House 
one-cent  letter  tax,  estimated  to  raise  $70,000,000,  which 
was  stricken  out  by  the  Senate,  was  restored  by  the  con- 
ferees, and  their  agreement  for  a  graduated  zone  increase 
on  second  class  mail  rates  is  estimated  to  raise  some  millions 
more. 

Another  large  increase  ordered  was  in  passenger  transpor- 
tation   and    Pullman    accommodation    taxes.     Amusement 
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admissions  also  bear  a  considerable  increase  with  Senate 
exemptions  of  outdoor  parks  and  their  attractions  rejected. 

Among  important  House  provisions  abandoned  were  the 
retroactive  tax  on  191G  incomes,  estimated  to  raise  $108,- 
000,000;  for  a  general  10%  tariff  levy,  estimated  to  raise 
$200,000,000,  and  consumption  taxes  on  gas,  electric  and 
local  telephone  service,  estimated  to  bring  in  $30,000,000. 
Another  important  action  understood  to  have  been  taken 
was  restoration  of  the  special  tax  of  16%  on  munitions 
manufactures,  estimated  to  raise  $29,000,000.  The  Senate 
provision  for  its  repeal  was  stricken  out. 

It  was  announced  on  Sept.  23  that  exemption  of  all  con- 
tributions to  charitable  and  educational  institutions  from  the 
income  tax  was  one  of  the  most  important  steps  taken  on 
that  day.  The  House  bill  provided  no  exemption  and  the 
Senate  proposed  exemption  only  up  to  15%  of  the  contribu- 
tor's income. 


CONFERENCE  REPORT  ON  ENEMY  TRADING  BILL 
ADOPTED  BY  HOUSE  AND  SENATE— THE 
CENSORSHIP  PROVISION. 
The  conference  report  on  the  Administration's  "Trading 
with  the  Enemy"  bill,  which  undertakes  to  define,  regulate 
and  punish  trading  with  Germany  and  her  Allies,  was  adopted 
by  the  Senate  on  Sept.  24  by  a  vote  of  48  to  6.  The  House 
took  similar  action  the  next  day,  Sept.  25,  and  the  measure 
has  been  sent  to  the  President  for  his  signature.  The 
amendment  put  into  the  bill  by  the  conferees  which  vests 
in  the  Government  control  over  disloyal  and  seditious 
newspapers  and  others  publications,  has  been  the  subject 
of  considerable  discussion  because  of  the  sweeping  authority 
it  vests  in  the  Poastmaster-General.  Objection  to  the 
amendment  was  first  developed  in  the  Senate  on  Sept.  24, 
and  in  the  House  the  next  day,  Sept.  25.  The  "joker" 
is  found  in  the  lines  italicized  in  the  following: 

Any  print,  newspaper,  or  publication  in  any  foreign  language  which  does 
not  conform  to  the  provisions  of  this  section  is  hereby  declared  to  be  non- 
mailable and  it  shall  be  unlawful  for  any  person,  firm,  corporation,  or  asso- 
ciation to  transport,  carry,  or  otherwise  publish  or  distribute  the  same  or 
to  transport,  carry  or  distribute  any  matter  which  is  non-mailable  by  the  pro- 
visions of  the  Act  relating  to  espionage,  approved  June  15  1917. 

Objection  was  made  to  the  words  given  on  the  ground  that 
it  made  the  Postmaster  General  the  censor  of  every  publi- 
cation in  the  country  and  gave  him  the  power  to  put  any 
newspaper  out  of  business  by  an  arbitrary  order  and  without 
a  hearing.  Senator  Norris  of  Nebraska,  condemned  the 
provision  in  the  Senate  on  the  24th,  saying: 

There  is  a  desperate  attempt  to  put  the  newspapers  out  of  business. 
Under  this  provision  the  Postmaster-General  can  absolutely  put  out  of 
business  every  newspaper  in  the  United  States.  He  could  exclude  from  the 
mails  every  paper  that  does  not  qieet  with  his  approval  and  then,  under 
this  provision,  it  would  be  unlawful  for  any  one  to  distribute  them  by  auto- 
mobile express  or  even  hand  delivery.  It  would  result  in  the  coercion  of 
every  newspaper  in  the  land. 

After  the  House  had  adopted  the  conference  report  on 
Sept.  25,  Postmaster-General  Burleson  announced  that  he 
would  put  the  censorship  into  immediate  effect.  He  declared 
the  department  would  seek  to  put  an  end  to  seditious  publica- 
tions of  aU  kinds ,  but  gave  assurance  that  the  drastic  power 
of  the  provision  would  not  be  overstepped  by  the  depart- 
ment's agents.  Mr.  Burleson  made  it  plain  that  those  who 
print  matter  detrimental  to  the  United  States  or  its  allies 
will  be  dealt  with  to  the  fullest  extent  of  the  law.  He  will 
demand,  says  a  special  dispatch  to  the  New  York  "Times," 
absolute  obedience  to  the  provision  which  requires  literal 
translation  in  English  of  all  news  items,  editorials  or  other 
printed  matter  respecting  the  Government  of  the  United 
States  or  of  any  nation  engaged  with  it  in  the  present  war, 
which  any  publication  printed  in  a  foreign  language  may 
^int.  These  translations,  the  new  law  provides,  must  be 
filed  in  the  form  of  affidavits  with  the  Postmaster  where  the 
publication  is  published.  A  false  translation  wUl  subject  the 
offender  to  prosecution  for  perjury,  while  penalties  are  pre- 
scribed for  violations  of  other  provisions  of  the  bUl . 


CONGRESSMAN  FITZGERALD  ON  WAR  EXPENDI- 
TURES OF  U.  S.,  ITS  ALLIES  AND  CENTRAL  POWERS. 
Declaring  that  the  United  States  Government,  in  order  to 
defray  the  expenses  incident  to  its  first  year's  participation 
in  the  war,  will  be  called  upon  to  expend  no  less  than  $18,- 
000,000,000,  or  23%  of  the  expenditures  of  all  the  nations 
in  the  three  years  they  have  been  engaged  in  the  war,  Repre- 
sentative John  J.  Fitzgerald,  of  New  York,  Chairman  of  the 
House  Committee  on  Appropriations,  in  opening  debate 
in  the  House  on  Sept.  14  on  the  seven-biUion  dollar  war 
deficiency  appropriation  bill,  expressed  the  opinion  that  a 
greater  burden  of  taxation  than  any  now  proposed  must  be 
expected,  if  the  war  continues. 


Chairman  Fitzgerald  gave  figures  to  show  that  the  Govern- 
ment, with  all  the  financial  legislation, revenue  bills  and  bond 
issues,  cannot  expect  to  raise  within  $2,082,198,092  of  the 
$18,288,643,452  it  has  contracted  to  spend,  and  he  predicted 
that  it  would  be  necessary  before  the  end  of  the  next  fiscal 
year  for  the  United  States  to  take  at  least  80%  of  the  excess 
profits  and  probably  00%  of  all  income  "above  a  very  ordin- 
ary amount."  After  discussing  the  Deficiency  Appropria- 
tion Bill  and  its  principal  items,  Mr.  Fitzgerald  reviewed  the 
present  financial  situation  of  the  United  States  and  con- 
trasted with  it  the  situation  of  some  of  the  principal  European 
countries  engaged  in  the  war.  Regarding  the  expenditures 
of  the  United  States,  he  said: 

The  appropriations  for  the  current  fiscal  year  in  the  regualr  annual  appro- 
propriation  bills  aggregat'j  31,977,210,200.  It  has  been  estimated  that 
approximately  $910,000,000  of  that  sum  is  for  the  military  establishment 
and  may  be  credited  to  the  war  situation. 

In  addition,  the  ac?  of  June  1.5  1917  the  emergency  deficiency  bill, 
carried  $3,281,094,4.51.  The  pending  deficiency  bill  will  carry  S4, 769,- 
.583,370.  The  bill  for  aviation  in  the  War  Department  carried  $640, 000,- 
000.  The  food  sur\'ey  bill,  §11,346,400.  The  food  control  bill  $162,- 
500,000.  For  the  war  risk  insurance  bill  S45. 150,000  Ls  provided,  and  the 
expenses  authorized  in  the  first  bond  act  amount  to  $7,063,945. 

It  is  estimated  that  the  soldiers'  insurance  bill,  which  passed  the  House 
yesterday,  will  involve  an  expenditure  this  year  of  {176,250,000.  The 
trading-with-the-enemy  bill,  still  pending,  $450,000'.  The  expenses  of  the 
bond  issue,  the  recent  bill,  $17,927,064 

We  have  provided  $7,000,000,000  to  be  loaned  to  our  allies,  and  the 
estimated  interest  on  the  public  debt  for  the  current  year  will  bo  about 
$200,000,000. 

These  several  sums  make  a  contemplated  expenditure  during  the  current 
fiscal  year,  without  attempting  to  anticipate  conditions  that  may  arise 
before  the  end  of  the  fiscal  year  requiring  drafts  on  the  Treasury,  of  $18  - 
288,643,4.52. 

The  estimated  revenue  from  ordinary  sources  for  the  ciurent  year  is 
$1,333,500,000.  It  is  estimated  that  the  revenue  bill  as  it  passed  the 
Senate  will  provide  $2,400,000,000.  and  I  take  these  figures,  although  they 
are  the  highest  estimate,  so  as  to  make  certain  there  shall  be  no  error  in 
the  conslusions  I  shall  draw.  The  postal  revenues  will  amount  to  about 
$334,000,000. 

The  total  estimated  revenue  is  $4,067,500,000.  Our  bond  issue,  con- 
sidering both  the  financing  of  our  operations  and  the  advance  to  the  allies 
under  the  two  billions,  aggregate  $11,538,945,400,  or  a  total  anticipated 
revenue  from  loans  and  revenue  of  $15,606,445,460,  or  approximately 
$2,682,198,092  less  than  we  propose  to  spend  during  the  ciurent  fiscal  year, 
which  ends  June  30  1918. 

It  is  well  for  the  House  to  bear  that  fact  in  mind — that  there  must  be 
provided  during  the  current  fiscal  year,  either  through  additional  taxes  or 
through  some  form  of  revenue  based  upon  our  present  needs,  without  anti- 
cipating in  any  way  the  necessities  that  the  future  may  occasion  before  the 
end  of  the  fiscal  year,  approximately  $2,682,000,000  more  than  the  amount 
for  which  provision  has  been  made. 

It  was  such  information  that  prompted  me  to  state  only  a  short  .time 
ago  that  before  the  end  of  the  current  fiscal  year  we  would  be  compelled 
to  take  at  least  80%  of  the  excess  profits,  and  probably  60%  of  all  in- 
comes above  a  very  ordinary  amount. 

Mr.  Fitzgerald  offered  the  following  detailed  account  of 
moneys  appropriated  and  expended  by  the  United  States  in 
connection  with  the  war: 

statements  showing  the  appropriations  for  the  fiscal  year  1918,  made  during  the  Sixty- 
fourth  Congress,  second  session  (.including  appropriations   made   by  the  Army, 
Military  Academy,  Sundry  Civil  and  General  Deficiency  Acts  passed  during 
Sixty-fifth  Congress,  first  session) . 

Agriculture  appropriation  act      S25,929,113  00 

Army  appropriation  act 273,016,322  50 

Diplomatic  and  Consular  ap- 
propriation act 5,082,74'"  &'• 

District  of  Columbia  appro- 
priation act 14,172,997  8," 

Fortification  appropriation 

act 51,396.593  CO 

Indian  appropriation  act 11,589,736  67 

Legislative,  executive  and  ju- 
dicial appropriation  act 39,894,592  42 

Military  Academy  appropria- 
tion act 1,344,896   18 

Naval  appropriation  act 517,273,802  08 

Pension  appropriation  act 160,060,000  00 

Post  of  f  ice  appropriation  act.      331,851,170  00 

River  and  harbor  appropria- 
tion act  _. 27,826,150  00 

Sundry    civil    appropriation 

act 147,363,928  77 

Total .?1, 606.832,049  13 

General  deficiency  appropria^ 
tion  act  (including  SlOO,- 
000,000  for  the  national  de- 
fense).  163,841,400  52 

Urgent  deficiency  appropri- 
ation act 4,578,250  00 

Miscellaneous  public  acts,  in- 
cluding 525,100,000  for 
Danish  West  Indies,  $10,- 
000,000*  for  war-risk  In- 
surance, $2,060,000  for  vo- 
cation.ileduc.ition,etc 37,731,000  00 

Miscellaneous  public  resolu- 
tions, including  53.000,000 
for  Alaska  railroad,  etc  .  _ .  3,227,000  00 

Miscellaneous   private   acts, 

including  claims,  etc 135,670  08 

Permanent  annual  and  inde- 

fhiite  appropriations 145,864,830  32 

Total $1,962,210,200  05 

Increased  compensation  of  5  and  10%  to  certain 
employees  (estimated) 15,000,000  00 

Total,  regular  appropriations,  Sixty-fourth  Congress,  second 

session $1,977,210, 2CC   0." 

*  This  sum  Includes  an  appropriation  of  $10,000,000  for  the  War-Risk  Insurance 
Bureau,  which  has  been  repealed  by  subsequent  legislation. 
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Appropriations  for  the  fiscal  year  1918,  made 
during  the  Siity-fiflh  Congress,  first  session 
(.exclusive  of  Army,  Military  Acedemy,  sundry 
eivU  and  general  deficiency  acts) . 

Expenses  or  Congress,  incident  to  first  session  ol 

Sixty-ntth  Congress S6S  ,020  00 

Expenses  of  preparation  and  issuance  of  bonds 
and  certificates  of  indebtedness  under  the 
Act  of  April  24,  1917 7,008,945  46 

Bureau  of  War-Risk  Insurance 45,150,000  00 

Urgent  deficiency  act  for  Military  and  Naval 
Establishments,  including  82,351,217,522.39 
lor  Military  Establishment,  $514,805,033.87 
lor  Naval  Establishment,  5405.000,000  for 
the  Shipping  Board,  and  $10,071,895  34  for 
other  purposes 3,281,094,451  60 

Increase  of  Signal  Corps  of  the  Army  and  devel- 
opment of  Aviation  Service 640,000,000  00 

Expenses  under  the  act  to  stimulate  agriculture 

and  facilitate  the  distribution  of  agricultural  * 

products  (food  control) 162,500,000  00 

Expenses  under  the  act  to  encourage  the  produc- 
tion, conserve  the  supply,  and  control  distri- 
bution of  food  products  (food  survey) 11,346,400  00 

$4,147,222,817  06 

Loans  to  allies  under  act  of  Apr  24  1917 3,000,000,000  00 

$7,147,222,817  06 

Total,  Sixty-fourth  Congress,  second  session,  and  Sixty-fifth 

Congress,  first  session : $9,124,433,027  11 

Expenses  Under  Pending  Measures. 

Interest  on  bonds  and  certificates  authorized 

and  pending  (estimated) $200,000,000  00 

Expense  of  issuance  ol  additional  bonds  and  cer- 
tificates          17,927,064  93 

Expenses  under  the  bill  to  prevent  trading  with 

the  enemy 450,000  00 

Expenses  under  the  bill  to  insure  men  in  the 

Army  and  Navy 176,250,000  00 

Amount  of  pending  urgent  deficiency  bill,  in- 
cluding $3,477,115,735  for  the  Military  Es- 
tablishment, $263,264,480  for  the  Naval 
Establishment,  and  $35,599,155.29  for  the 
War  Department  and  other  services 3,775,979,370  29 


$4,170,606,435  22 
Additional  amounts  to  be  loaned  to  the  allies 4,000,000,000  00 

$8,170,606,435  22 

To  be  offered  as  amendments  in  connection  with 
the  pending  urgent  deficiency  bill. 

Automatic  machine  rifles  (Army) $100,000,000  00 

Field  Artillery  (Army) 21,621,000  00 

Small-arms  target  practice  ammunition  (Army)         11,000,000  00 

Rock  Island  Arsenal 20,000  00 

Watervliet  Arsenal 15,000  00 

Construction  of  torpedo  boat  destroyers  (Navy)       225,000,000  00 

Shipping  Fund 635,000,000  00 

State  Department 938,000  00 

Interior  Department 10,000  00 

993,604,000  00 

Total  amount  pending $9,164,210,435  22 

RecapUulalion . 

Amount  appropriations,  64th  Congress,  2d  session §1,977,210,200  05 

Amount  appropriations,  65th  Congress,  Istsession 7,147,222,817  06 

Amount  of  appropriations  and  amendments  pending,  65th  Con- 
gress, Istsession 9,164,210,435  22 

Total  appropriated  and  pending $18,288,643,452  33 

Contracts  and  Authorization  in  addition  to  appro- 
priations for  which  appropriations  have  not 
been  made. 

Fortification  appropriation  act $5,259,000  00 

Naval  appropriation  act 86,145,532  00 

Sundry  civil  appropriation  act 900 ,000  00 

Urgent  deficiency  act  of  June  15  1917-- 16,550,000  00 

Pending  urgent  deficiency  bill 1,035,000,000  00 


$1,143,854,532  00 
To  be  offered  as  amendments  to  pending  deficiency  bill: 
Emergency  shipping  fund $849,000,000  00 


Automatic  machine  rifles.. 
Ordnance    and    ordnance 

supplies  and  materials 

Field  artillery  ammunition. 


68,020,000  00 


100,000,000  00 
77.182,750  00 
Navy — torpedo-boat  d«stroyeral25,000, 000  00 

$1,219,202,750  00 


$2,363,057,282  00 

$20,651,700,734  33 

Turning  to  the  figrures  of  war  expenses  in  theJAllied  coun- 
tries since  the  beginning  of  the  war,  Mr.  Fitzgerald  said: 

It  appears  from  available  statistics  and  accurate  estimates  that  Great 
Britain  has  expended  until  the  1st  of  August  of  this  year  $21,385,000,000. 
That  includes  $4,500,000,000  advanced  to  her  allies,  and  deducting  the 
$4,500,000,000  from  the  estimated  expenditure  of  Great  Britain  upon  the 
theory  that  that  sum  is  included  in  the  statements  of  expenditure  by  the 
Governments  to  which  it  was  advanced.  Great  Britain  has  expended  $17  - 
750,000,000.  In  addition,  there  has  been  expended  out  of  the  advances 
made  by  India  and  the  over-seas  dominions  approximately  $750,000,000. 
So  that  the  total  expenditure  by  Great  Britain  in  the  three  years  in  which 
it  has  been  enagaged  in  the  war  is  $18,500,000,000. 

The  estimated  expenditures  of  France  during  the  three'year8''are''$15  - 
327,400,000.  The  estimated  expenditures  by  Italy  during' the' time  she  has 
been  in  the  war,  which  has  not  been  since  the  outbreali.  but  up  to  the  1st 
of  August  of  the  current  year,  is  $3 , 1 20 ,  000 .000 .  The  estimated  expenditure 
of  Russia,  which  is  more  or  less  conjectual  because  of  inability  to  get  figures, 
but  baaed  upon  studies  of  financial  experts  of  the  world,  is  $15,000,000,00o! 
So  that  the  total  expenditure  of  the  entente  allies  smce  the  beginning  of  the 
war  aggregates  $51,947,400,000. 


Germany,  including  the  advances  made  to  Turkey  and  Bulgaria,  it  is 
extimated,  has  expended  $21,300,000,000,  and  Austria-Hungary  $12,800,- 
000,000,  or  a  total  of  $34,100,000,000. 

The  total  expenditures  by  the  nations  engaged  in  war  since  it  began  three 
years  ago  are  approximately  $90,000,000,000.  The  United  States  is  pro- 
posing the  first  year  it  is  engaged  to  expend  about  23%  of  the  expenditures 
of  all  the  nations  in  the  three  years  the.v  have  been  engaged  in  the  war.  The 
United  States  is  proposing  to  expend  the  first  year  approximately  as  much 
as  Great  Britain  has  expended  in  three  years,  more  than  France  has  ex- 
pended in  three  years,  and  about  65%  of  the  total  expenditiu'es  of  Germany 
and  Austria-Hungary  in  three  years. 

Mr.  Fitzgerald  in  warning  the  House  that  if  the  nation 
desires  to  avoid  a  financial  yoke  that  would  be  well  nigh  in- 
tolerable to  future  generations  and  even  to  the  present  gener- 
ation, asserted  it  would  be  well  for  Congress  to  examine 
rigidly  every  estimate  submitted  by  the  Government,  saying: 

I  have  presented  these  figures  to  the  House,  Mr.  Chairman,  at  this  time 
in  order  if  possible  to  awaken  the  members  to  the  tremendous  task  that  con- 
fi'onts  the  American  people  and  to  create  a  sentiment  that  will  make  it 
impossible  to  put  a  further  burden  upon  the  Public  Treasury  for  any 
purpose  whatever  that  is  not  absolutely  essential. 

Moreover,  my  purpose  is  not  to  arouse  any  doubt  or  suspicion  as  to  the 
propriety  of  our  action.  Most  fortunately,  however,  slowly  we  may  have 
begun  a  comprehensive  view  has  been  taken  of  the  situation  and  our  mili- 
tary experts  are  anticipating  the  reeds  of  the  future.  To  what  extent  it  is 
impolitic  to  discuss.  It  should  suffice  to  say  that  a  proper  appreciation  of 
our  task  resulting  m  the  request  for  moneys  to  enable  adequate  preparation 
is  to  be  made,  and  providing  for  operations  of  a  magnitude  essential  for 
success  is  the  most  commendable  feature  of  the  policies  adopted.  Some 
matters  were  presented  to  the  Committee  on  Appropriations  that  are 
highly  meritorious  and  in  normal  or  even  somewhat  strained  conditions 
the  members  of  that  committee  would  readily  and  heartily  recommend 
to  the  House  for  appropriation,  but  a  consideration  of  the  figures  which  I 
have  reviewed  and  some  consideration  of  what  the  future  will  develop 
convinced  everyone  that  only  the  most  rigid  and  careful  elimination,  not 
of  the  unnecessary  things,  not  merely  of  the  undesirable  things,  but  an 
elimination  of  everything  that  was  not  of  an  imperatively  necessary  char- 
acter could  alone  save  the  country  from  a  yoke  that  would  become  intol- 
erable. 

Mr.  Chairman,  I  did  not  have  the  opportunity  to  obtain  Information 
of  a  similar  character  about  other  countries,  but  the  following  figures 
relative  to  the  British  Government  will  be  of  very  great  Interest  to  the 
Members  of  the  House:  The  total  expenditure  of  $21,385,000,000  by 
Great  Britain  is  met  by  obtaining  from  taxation  $5,410,000,000,  and 
through  loans  $15,975,000,000. 

Discussing  the  proportion  of  expenses  to  be  borne  by  tax- 
ation, Mr.  Fitzgerald  called  attention  to  the  following  figures 
for  Great  Britain: 

The  proportion  of  taxes  to  loans  is$l  of  taxes  to  $3.93  of  loans.  Excluding 
from  this  calculation  the  loans  to  their  allies,  which  as  it  has  been  stated  are 
to  be  returned  and  are  expected  to  carry  themselves,  the  proportion 
of  taxation  to  loans  is  $1  in  taxes  to  $2.56  in  loans. 

The  financial  publications  in  Great  Britain  and  the  speeches  of  her 
public  men  emphasize  continually  that  the  one  thing  that  the  country  is  to 
be  congratulated  upon  is  the  fact  that  taxing  power  has  been  utilized  to 
such  an  extent  that  the  stability  of  the  credit  of  Great  Britain  is  just  as 
secure  to-day  as  it  was  before  the  war  began  and  that  its  security  and 
stability  in  the  future  has  been  enhanced  by  the  fact  it  has  resorted  so 
largely  to  the  taxing  power  in  undertaking  to  raise  those  necessary  revenues. 
Its  public  debt  has  been  increased  by  over  $15,000,000,000  since  the  war 
began,  and  my  recollection  is  that  before  the  war  began  its  public  debt  had 
aggregated  $3,500,000,000,  and  it  is  estimated  now  that  the  public  debt 
of  Germany  is  about  $25,000,000,000. 

Taking  up  the  subject  of  a  Congressional  committee  on  war 
expenditures  to  supervise  and  investigate  estimates  with  a 
view  to  economy.  Mr  Fitzgerald  stated  that  he  agreed  with 
President  Wilson  that  such  a  board,  at  least  under  the  plan 
proposed  by  the  Republicans,  would  be  more  of  a  hindrance 
than  a  help.     His  remarks  on  this  subject  were  as  follows: 

I  wish  to  discuss  another  matter  that  has  been  discussed  somewhat  in 
the  House  and  somewhat  in  the  public  press — the  proposition  to  create 
what  is  known  as  a  joint  committee  on  war  expenditr^es.  The  speech 
of  the  gentlemen  from  Michigan  [Mr.  Fordney]  deliverei'in  the  House  on 
the  8th  of  September  is  the  most  comprehensive  stateD  bAt  put  forth  in 
advocacy  of  that  proposition.  He  calls  attention  to  tue  fact  that  the 
functions  of  the  proposed  committee  are  accurately  defined  in  the  various 
resolutions  that  have  been  introduced.     They  provide: 

"It  shall  be  the  duty  of  said  committee  to  keep  itself  advised  with 
regard  to  the  expenditure  of  all  appropriations  bearing  on  the  conduct 
of  the  war  made  by  Congress  and  the  contracts  relating  thereto  made 
by  officers  of  the  executive  departments,  and  it  shall  be  the  duty  of  the 
executive  departments,  on  request,  to  keep  said  committee  fully  advised 
as  to  such  expenditures  and  contracts. 

Such  committee  shall  confer  and  advise  with  the  President  of  the  United 
States  and  the  heads  of  the  various  executive  departments,  commissions, 
voluntary  boards,  or  other  organizations  connected  with  the  conduct  of 
the  war,  with  a  view  to  safeguarding  expenditures. 

The  president  of  the  United  States,  when  a  provision  to  create  such  a 
committee  was  proposed  in  the  food  bill  in  another  body,  wrote  a  letter  to 
the  gentleman  from  South  Carolina  (Mr.  Lever],  in  which  he  said: 

The  constant  supervision  of  Executive  action  which  it  contemplates 
would  amount  to  nothing  less  than  an  assumption  on  the  part  of  the  legis- 
lative body  of  the  Executive  work  of  the  administration." 

Mr.  Chairman,  after  very  careful  consideration  I  believe  that  the  Presi- 
dent has  more  accurately  stated  the  effect  of  that  committee  than  has  been 
stated  by  anyone  else.  The  proposition  to  create  that  committee  is  not 
only  a  misunderstanding  of  what  the  functions  of  the  House  of  Represen- 
tatives are.  but  it  would  result  in  the  abdication  of  the  powers  we  possess 
and  abandonment  of  the  policy  that  should  be  pursued. 

Under  our  policy,  before  the  administration  or  the  executive  department 
of  the  Government  can  initiate  any  policy  that  involves  public  expendi- 
ture it  must  first  submit  its  recommendations  to  the  legislative  body,  and 
the  authority  to  initiate  the  policy  must  be  provided  by  legislative  action. 
After  the  policy  has  been  initiated  by  legislative  action,  the  administration, 
or  the  Executive,  must  submit  to  the  Congress  the  proposals  of  expenditures 
it  proposes  to  make  in  order  to  carry  the  policies  into  effect.  Before  the 
policies  can  be  carried  into  effect  the  Congress  must,  after  investigation  and 
consideration,  determine  the  extent  and  the  character  of  the  work  to  be  done 
by  making  appropriations  as  the  result  of  legislative  action.  When  the 
legislative  has  performed  those  functions,  when  it  has  authorized  the  policy. 
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when  it  has  defined  and  limited  the  (extent  of  the  policy,  when  it  has 
provided  the  funds  to  enable  the  policy  to  be  carried  out,  it  has  done  all 

it  should  do  in  connection  with  the  expenditure  of  the  money,  except 
such  auditinK  or  checking  as  may  be  appropriate  after  the  expenditure 

is  made.  Hut  tlie  duty  of  carrying  on  the  policy,  of  conducting  the  worii, 
of  maltinK  the  expenditures,  of  doing  all  of  those  things  connected  with 
such  worlf  is  purely  an  Kxecutivc  function;  and  to  attcsmpt  to  hampcir 
the  Kxocutivo  by  the  sotting  up  of  an  (espionage  committee  or  an  inter- 
fering committee  or  a  meddling  committee  would  do  more  to  embarra.ss 
the  propcT  administi'ation  of  the  Government  than  anything  else  that 
can  be  done  by  the  Congress. 

Anyone  who  is  familiar  with  the  difficulties  that  the  officials  of  the  Gov- 
ernment have  labored  under  in  attempting  to  do  the  work  essential  to  our 
proper  jireparation  for  war.  because  our  organization  has  ))een  such  that  it 
is  practically  impossible  to  find  some  individual  who  has  the  power,  or 
if  ho  has  the  power,  is  free  to  exercise  it  so  as  to  accomplish  sonx^thing,  will 
appreciate  how  grievous  an  error  it  would  bo  to  sot  up,  as  anoth(T  instrunu^n- 
tality  that  had  to  be  considered,  that  had  to  be  consulted  and  had  to  be 
conferred  with  before  any  executive  act  could  be  done,  a  joint  committee 
of  the  two  Houses  of  Congress  upon  the  theory  that  such  supervision  and 
regulation  or  control  of  executive  acts  would  be  beneficial.  Once  the  Con- 
gress created  such  a  committee  it  would  become  indifferent  to  the  perform- 
ance of  those  more  important  functions  which  belong  to  it;  that  is,  of  not 
permitting  the  executive  to  have  blanket  authority  or  act  in  any  way  it 
pleases,  and  not  to  give  it  blanket  authority  to  expend  moni^v  in  any  way  it 
pleases,  not  to  give  it  enormous  lump  appropriations  that  could  lie  expended 
without  restriction  in  any  wa.v  it  might  please  the  particular  individual  who 
had  charge  of  the  particular  service  for  which  the  appropriation  is  made. 

What  the  legislative  body  should  continue  to  do  is  to  insist  that  matters 
of  policy  should  not  be  initiated  without  legislative  authority,  and  to  deter- 
mine after  full  and  complete  investigation  in  advance  the  amount  of  money 
that  shall  bo  available  to  carry  out  any  authorized  policy;  to  prescribe 
any  limitations  that  may  be  deemed  proper  and  essential,  and  then  to  leave 
to  the  executive  department  of  the  Government  the  executive  functions 
of  the  Government. 


PUBLISHERS  PROTEST  AGAINST  PROPOSED  NEWS- 
PAPER TAXES  IN  REVENUE  BILL. 
In  protesting  against  the  efforts  in  conference  to  restore 
the  provision  in  the  war  revenue  bill  for  increased  charges 
for  the  transportation  of  newspapers,  Herbert  L.  Bridgman, 
Chairman  of  the  Publishers'  Association  of  New  York  City, 
and  ex-President  of  the  American  Newspaper  Publishers' 
Association,  had  the  following  to  say  on  Sept.  16: 

In  view  of  the  reported  effort  to  restore  in  the  pending  Revenue  bill  a 
provision  for  increased  taxation  on  the  transportation  of  daily  newspapers 
through  the  mails,  it  is  proper  to  say  that  our  association  as  well  as  the 
American  Newspaper  Publishers'  Association,  are  on  record  as  poposed  to 
any  additional  tax. 

Our  association,  in  a  series  of  resolutions,  protested  against  increase  in 
taxation  on  the  ground  that  the  great  increase  in  the  cost  of  all  materials 
which  enter  into  the  manufacture  of  newspapers  has  seriously  affected  the 
taxpaying  ability  of  the  newspaper  industry;  that  the  newspaper  press  is 
one  of  the  ntost  important  and  powerful  weapons  of  the  Government  in  the 
present  war,  and  its  strength  should  not  be  reduced  and  its  influence 
weakened  b.v  oppressive  and  discriminatory  taXes.  As  for  the  postal  rates, 
they  have  been  based,  for  generations,  upon  the  public  policy  that  the 
diffusion  of  knowledge  and  information  in  newspapers  and  periodicals  was 
necessary  to  the  unity  and  welfare  of  the  nation  and  our  resolutions  stated 
that  they  should  therefore  be  encouraged  by  moderate  postage  rates. 

It  has  never  been  the  policy  of  the  Government  to  derive  revenue  from 
the  Postal  Service.  It  was  never  even  attempted  during  the  Civil  War. 
It  has  been  found  by  experience  that  decrease  of  postal  rates  increase  the 
revenue  of  the  Post  Office  Department  and  general  business  throughout 
the  country. 

The  adoption  of  the  zone  system  would  operate  as  a  stimulant  in  the 
promotion  of  sectionalism.  The  effects  would  be  the  creation  of  artificial 
areas  outside  which  publications  would  have  little  circulation.  A  few 
Southern  newspapers  may  advocate  the  zone  system  because  they  are  not 
affected  by  its  provisions.  Their  circulation  does  not  extend  beyond  the 
300-m)le  limit.  Many  New  York  publications  circulate  widely  in  the 
West,  and  the  interchange  of  ideas  has  a  broadening  effect  upon  the  people 
of  both  sections.  The  zone  system  would  restrict  and  largely  cut  off  out- 
lying subscribers  through  the  increase  in  the  subscription  rates  which 
would  be  made  upon  publications  to  meet  the  additional  cost  of    postage. 

The  overwhelming  opinion  of  newspapers  throughout  the  country  is 
opposed  to  the  imposition  of  this  additional  postage.  It  would  be  an 
uijjust  burden  which  the  majority  of  them  would  find  it  impossible  to  bear. 

The  additional  tax  proposed,  while  particularly  hard  on  big  newspapers, 
cuts  at  the  very  vitals  of  the  thousands  of  small  newspapers  published 
throughout  the  country.  If  you  double  the  postage  of  the  small  coimtry 
weeklies  and  dailies  you  will  drive  them  out  of  existence.  The  proposed 
rate  is  confiscatory,  destructive,  tmfair,  and  un-American. 

The  Association  at  a  meeting  on  the  19th  inst.  drew  up  the 
following  protest  against  the  imposition  of  a  special  war  tax 
on  pubUshers: 

The  Publishers'  Association  of  New  York  City  respectfully  renews  and 
reiterates  its  earnest  protest  against  the  imposition  of  any  special  war  tax 
upon  publishers  exclusively. 

They  desire  to  remove  a  false  impression  that  seems  to  prevail  among 
some  members  of  the  Congress  that  newspaper-making  is  in  some  respects 
a  war  industry  and  that  newspapers  in  some  mysterious  manner  profit 
by  war. 

There  is  not  a  newspaper  in  the  United  States  that  is  not  bearing  ad- 
ditional burdens  of  expense  by  reason  of  the  war,  and  we  do  not  know  of  a 
single  newspaper  that  is  deriving  profit  from  the  war.  Increases  in  circu- 
lation, where  they  have  occmred,  do  not,  at  current  prices  for  white 
paper,  bring  increased  profits. 

The  newspaper  publishers  recognize  the  wisdom,  the  justice  and  the 
necessity  of  Imposing  heavy  tax  burdens  at  this  time  upon  all  those  who 
are  able  to  bear  them,  and  the  newspaper  publishers  expect  and  desire  to 
pay  their  full  share  of  all  such  taxes  that  are  imposed  upon  all  businesses. 

But  the  newspaper  publishers  respectfully  urge  that  while  they  are 
deriving  no  profit  from  war,  they  are  necessarily  one  of  the  chief  agencies 
of  Government  in  making  successful  vital  policies  like  the  Conscription  Act 
and  the  Liberty  Loan;  that  they  have  co-operated  with  the  Government  at 
al  times  promptly  and  willingly,  without  expense  to  the  Government  and 
al  great  expense  to  the  newspapers,  and  without  any  advantage  to  the 
ntwspapers  except  the  high  satisfaction  that  all  citizens  feel  in  doing 
ffeective  work  for  their  Government. 


The  policy  urged  by  a  few  Itepresentatives  and  Senators  in  Congress  to 
impose  a  si)o<-ial  tax  on  publishers,  either  by  the  zone  system  or  otherwise, 
will  lend  to  destroy  the  business  taxed  without  compensating  advantage 
to  the  (iovernment  in  taxc«.  It  will  tend  to  restrict  that  freedom  of 
communication,  the  dissemination  of  common  knowledge  and  information 
which  are  necessary  to  the  unity  of  the  nation.  A  great  statesman,  Daniel 
Webster,  once  said:  "Next  to  the  Christian  religion  I  know  nothing  to  be 
compared  with  the  influence  of  a  free  intercourse  in  softening  asperities, 
removing  prejudices,  extending  knowledge  and  promoting  human  hap- 
piness."   


TO 


U.  S.  CHAMBER  OF  COMMERCE  ENDORSES  BILL 
CARE  FOR  SOLDIERS'  FAMILIES. 
The  idea  that  the  dependents  of  American  soldiers  and 
sailors  should  be  better  eared  for  than  those  of  any  other 
nation  is  endorsed  by  a  committee  of  the  Chamber  of  Com- 
mercfv  of  the  United  States  in  a  report  approving  the  main 
features  of  the  pending  administration  bill,  which  was 
passed  by  the  House  on  Sept.  13.  This  committee  was 
appointed  by  the  National  Chamber  at  the  instigation 
of  the  Council  of  National  Defense  shortly  after  war  was 
declared,  for  the  purpose  of  studying  plans  for  the  main- 
tenance of  the  families  and  dependents  of  men  in  the  mili- 
tary and  naval  service.  A  statement  issued  by  the  Cham- 
ber says: 

The  committee  strongly  endorsed  the  proposal  in  the  bill  to  have  the 
Government  undertake  and  handle  the  main  task  of  caring  for  the  depen- 
dents of  the  soldiers  and  sailors  of  the  United  .States  and  expressed  the  hope 
that  the  administration  of  the  measure,  necessarily  involving  thorough 
investigation  concerning  the  circumstances  of  dependent  families  and  the 
keeping  of  complete  and  accurate  records  in  every  individual  case,  will 
leave  a  minimum  obligation  upon  the  shoulders  of  private  organizations  to 
meet  emergencies  which  careful  government  organization  in  advance  may 
easily  forestall. 

After  a  study  of  the  rates  of  allowances  made  to  the  dependents  of 
enlisted  men  by  the  governments  of  other  countries,  the  conunittee  ex- 
pressed the  opinion  that  the  allowances  proposed  in  the  bill  are  fair  and 
calculated  to  meet  average  circumstances.  The  rates  evidently  have  been 
determined  after  a  careful  consideration  of  the  schedules  existing  in  other 
countries,  it  is  said,  and  allowance  made  for  the  proportionate  additional 
costs  of  living  in  the  United  States.  The  schedule  provided  in  the  bill, 
taken  together  with  the  allotments  of  soldiers'  and  sailors'  pay,  according 
to  the  report,  make  the  allowances  the  most  liberal  to  the  enlisted  men  of 
any  country  in  the  world. 

In  some  respects  the  rates  of  compensation  in  cases  of  death  or  disability, 
the  report  goes  on,  might  be  a  little  more  liberal,  notably  in  respect  to  men 
who  continue  to  suffer  from  a  severe  malady  contracted  during  war  service. 

It  is  believed,  according  to  the  committee  report,  that  the  proposed  plan 
of  insurance  as  a  whole  serves  as  an  excellent  substitute  for  the  existing 
pension  scheme,  which  has  been  responsible  for  the  Introduction  of  many 
abuses  of  privilege  which  might  be  eliminated  mth  great  advantage  to  the 
nation. 

In  order  to  carry  this  out  successfully,  however,  it  is  pointed  out,  the 
assumption  of  insurance  by  soldiers  and  sailors  should  be  as  nearly  universal 
as  practicable  circumstances  will  permit.  Otherwise,  when  war  is  closed, 
the  Government  wUl  be  faced  with  both  an  insurance  and  an  additional 
pension  system. 

The  committee  declared,  however,  it  would  be  unfair  to  make  the  insur- 
ance provision  compulsory  upon  each  enlisted  man  since  there  may  be  those 
who  already  have  all  the  insurance  they  require,  and  an  equally  large 
number  of  men  who  have  no  dependents  whatever  and  who  cannot  persuade 
themselves  as  to  the  need  for  personal  Insurance. 

These  objections  might  be  met  by  an  amendment  providing  that  it  will 
be  assumed  that  automatically  every  enlisted  man  takes  out  So  .000  worth 
of  life  insurance  at  the  rate  provided  under  the  bill ,  the  premium  for  which 
shall  be  deducted  from  his  monthly  pay  unless  and  except ,  during  the  period 
available  for  his  consideration  of  the  matter,  he  make  a  specific  request  in 
writing  that  he  wishes  to  increase  the  amount  of  his  policy  or  desires  to  be 
obsolved  from  the  insurance  obligation. 

The  committee  has  been  assured,  it  is  said,  that  the  bUl  does  not  contem- 
plate the  extension  of  Governmental  activities  Into  the  general  field  of 
insurance  business,  but  that  it  simply  provides  an  opportunity  for  soldiers 
and  sailors  of  the  United  States  to  Insure  their  lives  diuing  a  period  of 
emergency,  and  that  after  the  passing  of  such  period  this  provision  will 
apply  only  to  those  who  continue  to  be  exposed  to  the  hazards  of  naval  and 
military  life. 

What  the  Bill  Provides. 

For  the  purpose  of  determining  the  rates  of  allowances  from  the  Govern- 
ment to  families,  the  report  points  out  in  summarizing  the  measure,  the 
bill  separates  all  dependents  into  two  classes — "A,"  including  wife  and 
children,  and  "B,"  other  relatives.  The  Government  allowances  payable 
monthly  are  as  follows: 

Class  "A." 

Wife,  no  child ' $15  00 

Wife,  one  child 25  00 

AVife.  two  children 32  50 

No  wife,  child 5  00 

No  wife,  two  children 12  50 

No  wife,  thi-ee  children 20  00 

No  wife ,  four  children 30  00 

For  each  additional  child 5  00 

For  the  piuposes  of  this  section  the  bill  provides  an  appropriation  of 

$141,000,000. 

Death  or  Disability  Provisions. 

When  service  results  in  death  provision  is  made  for  a  monthly  compensa- 
tion based  upon  the  amount  of  pay  received,  as  follows: 

Percentage 

of  Pay.       Minimum. 

Widow.. $25.00         $30.00 

Widow,  one  child 35.00  40.00 

AVidow,  two  children 40.00  50.00 

Additional  children  (up  to  two) 5. 00  5. 00 

No  widow,  one  child 20.00  15.00 

No  widow,  two  children 30.00  25.00 

No  widow,  three  children 40.00  35.00 

Additional  children  (up  to  two) 5.00  10.00 

Widowed  mother 20.00  25.00 

Maximum  monthly  compensation  for  death 200.00 

The  bill  provides  that  payment  of  compensation  to  the  widow  or  widowed 
mother  shall  continue  until  two  years  after  remarriage  or  death;  to  children, 
except  in  the  case  of  incompetents,  until  reaching  the  age  of  eighteen  or 
until  marriage. 


Class  "B." 

One  parent SIO  00 

Two  parents 20  00 

Grandchild,  brother,  sister, 
and  additional  parent  (in- 
cluding grandparent) 5  00 
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In  case  of  total  disability  the  following  monthly  compensation  from  the 

Government  is  provided: 

Percentage 

of  pay.  Minimum. 

No  wife,  no  child $40.00  $40.00 

Wife,  no  child 50.00  55.00 

Wife,  one  child 55.00  65.00 

Wife,  two  or  more  children 60.00  75.00 

No  wife,  one  child 50.00  50.00 

Additional  children  (up  to  two) 5.00  10.00 

Widowed  mother 10.00  10.00 

For  the  payment  of  compensation,  appropriation  of  $12,150,000  is 
provided. 

For  the  purpose  of  securing  still  broader  protection ,  both  for  themselves 
and  for  their  dependents,  men  enrolled  in  the  military  and  naval  service, 
under  the  provisions  of  the  pending  bill,  may  obtain  insurance  against 
death  or  total  disability  for  amounts  ranging  from  $1,000  to  $10,000  with 
premium  rates  based  upon  the  American  Experience  Table  of  Mortality 
and  interest  at  3H%.  In  other  words,  the  premiums  paid  will  be  based 
upon  actual  cost  of  the  insurance  under  peace  conditions  and  the  extra  risk 
due  to  war  will  be  assumed  by  the  Government.  For  this  purpose  the  bill 
provides  the  sum  of  $23,000,000  to  which  all  payments  on  account  of 
premiums  would  be  added. 


STEEL  PRICES  APPROVED  BY  PRESIDENT  WILSON. 
A  reduction  in  current  market  prices,  ranging  from  43.1% 
to  70.5%  is  represented  in  the  steel  prices  agreed  to  between 
the  steel  men  and  the  War  Industries  Board  and  approved  by 
President  Wilson  on  Sept.  24.  The  prices  became  effective 
immediately,  but  are  subject  to  revision  on  Jan  1  1918.  The 
price  fixed  for  steel  shapes  is  $3  per  hundredweight,  or  $60 
a  ton;  for  steel  bars  $2  90  per  hundredweight  or  $58  per  ton, 
and  for  steel  plates  $3  25  per  hundredweight,  or  $65  per  ton; 
for  coke  the  price  agreed  on  is  $6  a  net  ton,  and  for  pig  iron 
$33  per  gross  ton.  Iron  ore  is  the  only  commodity  which 
has  not  been  subjected  to  price  cutting,  the  rate  agreed  on, 
$5  05  per  gross  ton  being  the  recent  prevailing  price.  Under 
the  agreement  it  was  stipulated,  first,  that  there  should  be 
no  reduction  in  the  present  rate  of  wages;  second,  that  the 
prices  named  should  be  made  to  the  public  and  to  the  Allies 
as  well  as  to  the  Government,  and  third,  that  the  steel  men 
pledge  themselves  to  exert  every  effort  necessary  to  keep 
up  the  production  to  the  maximum  of  the  past,  so  long  as 
the  war  lasts.  The  following  is  the  official  statement  issued 
in  the  matter: 

The  President  has  approved  an  agreement  between  the  War  Industries 
Board  and  the  steel  men,  fixing  the  following  prices  which  become  effective 
immediately  and  are  subject  to  revision  Jan.  1  1918,  viz.: 

Price 
Agreed 
Commodity —  Basis.  upon. 

Iron   ore Lower  Lake  ports o$5  05 

Coke Connellsville 66  00 

Pig   iron a33  00 

/Pittsburgh 1 

Steel  bars {Chicago j  c2  90 

/Pittsburgh \ 

Shapes \Chicago /c3  00 

/Pittsburgh \ 

Plates 1  Chicago /c3  25 


Recent 
Price. 
a$5  05 
616  00 
o58  00 


Reduction. 


Amount.    PerCt. 


$10  00 
25  00 


62.5% 
43.1% 


c5  50         2  60     47.3% 


c6  00 


3  00     50.0^ 


ell  00 


7  75     70.5% 


a  Gross  tons.     6  Net  tons,     c  Hundredweight. 

It  was  stipulated  first,  that  there  should  be  no  redution  in  the  present  rate 
of  wages:  second,  that  the  prices  above  named  should  be  made  to  the  public 
and  to  the  Allies,  as  well  as  to  the  Government,  and,  third,  that  the  steel 
men  pledged  themselves  to  exert  every  effort  necessary  to  keep  up  the  pro- 
duction to  the  maximum  of  the  past,  so  long  as  the  war  lasts. 

Measures  wUl  be  taken  by  the  War  Industries  Board  for  placing  orders 
and  supervi.sing  the  output  of  the  steel  mills  in  such  manner  as  to  facilitate 
and  expedite  the  requirements  of  the  Government  and  its  allies  for  war  pur- 
poses, and  to  supply  the  needs  of  the  public  according  to  their  public  im- 
portance and  in  the  best  interest  of  all,  as  far  as  practicable. 

A  spirit  of  cooperation  was  manifested  by  the  steel  men,  and  no  doubt  is 
entertained  that  every  effort  will  be  made  to  bring  the  production  as  nearly 
as  possible  up  to  the  extraordinary  demands  resulting  from  the  war. 

The  above  agreement  was  reached  after  many  months  of 
investigation  by  the  Federal  Trade  Commission  and  confer- 
ences between  leading  interests  in  the  iron  and  steel  trade. 
Concerning  the  new  prices  the  New  York  "Times"  of  the 
24th  inst.  said: 

If  is  understood  that  the  prices  now  quoted  will  not  affect  existing  con- 
tracts, at  least  where  war  work  is  involved,  and  that  pending  the  time  when 
these  contracts  run  out — they  are  usually  for  about  seven  months  in  the  steel 
industries — the  average  price  paid  for  steel  will  be  at  least  $75  or  $80, 
perhaps  somewhat  more. 

The  United  States  Shipping  Board,  through  its  Emergency  Fleet  Cor- 
poration, has  been  paying  $50  a  ton  on  account  for  steel  plates,  pending 
the  announcement  of  the  Government  price.  On  all  of  its  work  the  $65 
price  for  plates  will  be  paid,  and,  as  it  involves  something  like  2,000,000 
tons  in  the  next  year,  this  will  mean  an  increase  of  approximately  $30, COO, - 
000  over  the  tentative  payments  agreed  upon. 

The  Navy  Department  has  been  paying  under  agreement  with  the  steel 
industry.  $58  a  ton  for  plates.  This  price  will  be  maintained  for  the  con- 
tracts already  entered  into,  and  the  navy  will  then  join  the  other  Govern- 
mental agencies,  the  Allies,  and  the  public,  in  paying  $65  for  its  plates.  It 
is  understood  that  pending  contracts  entered  into  by  the  Navy  Department 
and  the  steel  industry  do  not  cover  materials  for  the  proposed  fleet  of  de- 
stroyers. 

We  also  take  from  the  New  York  "Evening  Post"  of  Sept. 
25  the  following  relative  to  this  week's  price  agreement: 

People  in  the  steel  trade  in  this  city  said  to-day  that  the  announcement 
made  at  Washington  yesterday  was  by  no  means  as  simple  as  it  appeared 
on  the  surface.  For  example,  it  was  pointed  out  that  in  the  price  fixed  for 
ore ,  no  information  was  given  to  show  what  kind  of  ore  was  meant  or  where 
the  price  was  to  apply;  which  would  make  a  great  difference  to  the  buyer. 


It  was  assumed,  however,  that  in  connection  with  the  ore  price  named  the 
Government  referred  to  Messaba  not  Bessemer,  at  Lake  Erie  ports,  as  that 
was  the  only  kind  of  ore  that  could  be  purchased  at  the  price  named. 
Regarding  the  price  named  by  the  Government  for  pig  iron,  $33  a  ton, 
these  people  said  that  as  far  as  they  knew ,  there  was  no  pig  iron  now  to  be 
had  in  the  market  at  that  price.  All  the  pig  iron  manufacturers  were  sold 
up  far  ahead  at  very  much  higher  prices. 

On  all  sides,  it  was  agreed  that  a  mistake  had  been  made  in  the  way  that 
information  was  given  out  at  Washington  yesterday  regarding  the  extent 
of  the  reductions  in  prices  obtained  by  the  Government.  In  the  official 
announcement,  it  was  stated  that  the  reduction  in  prices  amounted  to  from 
40%  to  70% .  But  those  very  large  percentages,  it  was  pointed  out  to-day, 
were  arrived  at  by  comparing  the  prices  fixed  with  the  fancy  prices  recently 
offered  by  small  but  urgent  buyers  wanting  immediate  deliveries. 

Practically  no  bu.siness  was  booked  by  the  steel  manufacturers  at  the 
high  prices  recently  reached  for  spot  steel,  it  was  declared.  The  only  fair 
way  of  comparing  the  prices  named  by  the  Government  yesterday  was  with 
the  regular  contract  prices  in  effect  now  for  future  deliveries. 

As  to  the  p-  of  its  that  were  to  be  made  under  the  prices  just  named,  steel 
manufacturers  declared  to-day  that  no  one  could  give  any  positive  infor- 
mation on  that  subject  until  the  price  fixing  program  of  the  Government 
became  more  settled  and  less  vague. 

On  one  other  point  steel  men  were  agreed — that  the  announcement  made 
by  the  Government  yesterday  would  bring  out  a  lot  of  business  that  had 
been  hanging  fire  for  the  past  two  months  or  more. 


Judge  Elbert  H.  Gary,  chairman  of  the  board  of  directors 
of  the  United  States  Steel  Corporation,  and  President  of 
the  American  Iron  &  Steel  Institute,  in  a  statement  on  the 
24th  concerning  the  steel  prices,  said:. 

The  base  prices  for  iron  ore,  pig  iron  and  the  leading  steel  productions 
in  which  the  Government  is  specially  interested ,  as  fixed  by  the  President, 
while  much  lower  than  the  prevailing  market  prices  and  considerably  be- 
low the  expectations  of  the  manufacturers,  yet,  on  the  whole,  taking  every- 
thing into  consideiation,  I  believe,  are  fair  and  reasonable  and  come  within 
the  conditions  named  by  the  President  in  his  proclamation  issued  last 
June.  These  prices  were  probably  made  in  accordance  with  the  recom- 
mendation of  the  War  Industries  Board,  which  gave  a  patient  hearing  to 
the  steel  representatives  and  made  an  exhaustive  study  of  the  whole  sub- 
ject. While  the  manufacturers  may  feel  a  sense  of  disappointment,  they 
nevertheless  appreciate  the  courteous  and  frank  treatment  on  the  part  of 
the  board  and  they  will  cheerfully  acquiesce  and  do  everything  possible 
to  maintain  production  to  the  maximum  so  long  as  the  war  continues;  and 
they  will  not  decrease  the  wages  of  their  workmen  under  present  condi- 
tions. 


The  "Iron  Age"  for  Sept.  27  had  the  following  to  say 
editorially  on  the  steel  prices  announced  by  the  Govern- 
ment this  week: 

The  uncertainty  as  to  Government  prices  for  steel  products  that  for  more 
than  two  months  has  held  the  trade  in  suspense  has  been  ended  in  a  way 
that  may  well  prove  to  be  epoch-making  in  the  industry.  Thirty  repre- 
sentative producers  of  iron  ore,  coke,  pig  iron  and  finished  steel  products 
conferred  with  the  War  Industries  Board  at  Washington  on  Friday  and  a 
tentative  price  schedule  was  made  up  covering  the  three  raw  materials 
named  and  plates,  shapes  and  bars,  the  products  in  which  the  Govern- 
ment's war  requirements  are  largest.  On  Monday  the  President  an- 
nounced the  fixing  of  these  prices  and  the  agreement  of  the  producers  that 
they  should  apply  equally  to  purchases  by  the  Government,  its  allies  and  the 
public,  thus  meeting  the  President's  call  in  his  well  remenabered  proclama- 
tion of  July  12  for  "one  price  for  all." 

It  should  be  said,  to  begin  with,  that  the  six  prices'  named  are  to  be 
followed  shortly  by  others  which  will  cover  the  entire  industry  so  far  as 
the  products  of  blast  furnaces,  steel  works,  and  rolling  mills  are  concerned. 
Presumably  scrap  will  also  be  included.  Billet  and  sheet  bar  prices  must 
be  fixed,  differentials  for  the  various  grades  of  pig  iron  will  be  worked  out 
from  the  $33  base  for  No.  2  foundry  iron  and  basic,  at  Northern  furnace,  and 
in  line  with  bars  at  2.90  cents,  shapes  at  3  cents  and  plates  at  3.25  cents, 
prices  will  be  named  applying  to  Government,  Allied  and  public  buyers  of 
rails,  sheets,  wrought  pipe,  tin  plate,  wire  and  other  products. 

While  Monday's  announcement  ended  the  long  uncertainty  as  to  Govern- 
ment prices,  it  was  by  no  means  enlightening  as  to  the  immediate  com-se 
of  the  steel  market.  The  trade  is  full  of  questions  to  which  there  are  as  yet 
no  authoritative  answers.  The  men  who  conferred  at  Washington  at  the 
invitation  of  the  War  Industries  Board,  represented  80  to  90%  of  the 
country's  steel  ingot  production,  probably  a  like  percentage  of  the  Lake 
Superior  ore  out^put ,  much  more  than  a  majority  of  the  coke  shipments  from 
the  Connellsville  field  and  a  large  share  of  the  merchant  pig  iron  production 
in  addition  to  that  of  the  steel  companies.  They  had  no  authority  to  bind 
the  industry  as  a  whole,  but  it  need  scarcely  be  said  that  anything  they 
agreed  to  would  by  that  token  be  well-nigh  established . 

There  was  on  record  the  desire  of  the  President  that  an  end  be  put  to  the 
excessive  steel  prices  produced  by  the  war  and  that  the  Government,  the 
Allies  and  the  public  be  treated  alike.  Broad  powers  had  been  put  in  the 
President's  hands  for  war  emergencies,  powers  which  constructively  might 
be  made  to  cover  the  whole  steel  price  problem.  Immediately  overhanging 
the  situation  was  the  Pomerene  bill,  for  complete  Government  control  of  iron 
and  steel,  similar  to  existing  control  of  food  and  fuel,  and  it  was  known  to 
have  the  Administration's  sanction.  Another  factor  was  the  desire  of  the 
War  Industries  Board  as  well  as  of  the  President  to  have  the  readjustments 
in  steel  come  through  the  co-operation  of  producers  rather  than  by  coercion. 
Finally,  but  highly  important,  was  the  desire  of  leaders  in  the  steel  trade  to 
aid  the  Government  in  any  readjustment  that  would  forward  the  country's 
war  aims. 

While  the  new  prices  on  plates,  shapes  and  bars  are  lower  than  some  of 
the  steel  conferees  were  prepared  to  accept,  particula.-ly  in  view  of  the 
Steel  Corporation's  la.st  advance  of  10%  in  wages,  which  other  producers 
have  followed  without  question,  it  is  to  be  considered  that  they  are  not  far 
from  the  average  prices  on  contract  shipments  in  the  past  six  months,  on 
which  the  profits  of  integrated  companies  as  well  as  of  some  that  are  but 
partly  integrated  have  been  quite  satisfactory.  With  the  readjustments 
on  coke  and  pig  iron,  some  companies  of  the  latter  class  ,vill  still  do  fairly 
well.  There  will  be  certain  hardship  to  a  number  of  plants  that  must  buy  pig 
iron,  even  as  the  new  $33  price. 

The  extent  of  reductions  from  existing  market  prices  was  exaggerated  in 
the  official  statement  given  out  at  Washington.  Spot  coke  was  $12  50 
last  week,  rather  than  $16,  and  in  putting  pig  iron  at  $58  the  statement 
went  to  an  extreme,  since  $,50  or  'ess  has  been  the  recent  level. 

What  will  happen  to  the  orders  on  the  books  of  steel  companies  taken  at 
prices  above  those  agreed  upon'/  The  question  has  come  from  every 
quarter  of  the  market  in  the  past  two  days  and  has  thrown  the  whole  trade 
into  confusion.     The  Lever  bill  provided  that  all  existing  coal  contracts 
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should  be  carried  out  at  the  stipulated  prices  Hut  contract  buyers  of  S4 
and  Sr,  Kolft  coal  would  be  at  a  sorloiis  disadvanlaBo  in  compotind  with  now 
buyers  of  such  coal  who  paid  but  $2.  The  Federal  Trade  Commission 
found  that  75%  to  K0%  of  the  coal  production  was  under  contract,  "ap- 
parently in  Rood  faith."  when  Ihe  new  price  was  fixed,  and  meantime  no 
$2  coal  is  off(;red.  'J'he  fuel  administrator  is  now  trying  to  have  some  of 
these  contracts  <-anceled. 

In  the  case  of  steel,  while  considerable  sales  of  plates  were  made  all  thf. 
way  from  4  cents  to  11  cents,  and  there  are  heavy  tonnaRes  of  bars  on  the 
books  at  more  than  2.00  cents  and  of  shapes  above  '.i  cents,  large  shipments 
are  yet  to  be  made  of  bars  at  prices  close  to  the  new  basis,  while  3-cent 
shapt:s  have  not  disappeared  from  the  books.  On  contracts  .still  runninpr 
at  higher  than  the  new  prices  the  old  (inestion  of  price  revision  on  a  fallinB 
market  must  be  squarely  met.  If  a  producer  makes  new  sales  at  the 
prices  just  fixed  he  may  find  difficulty  in  persuadinpc  a  competitor  of  the 
new  buyer  (hat  ho  should  continue  to  pay  $10  or  $20  a  ton  higher.  Buyers 
under  contract  will  not  be  able  to  get  material  from  sellers  other  than  those 
having  their  contracts,  as  has  always  been  possible  when  prices  have 
slumped,  following  a  boom.  In  plates,  as  the  Government  plans  to  take  a 
large  percentage  of  the  total  output,  the  complication  on  contract  readjust- 
ments will  be  less  than  in  bars,  for  example.  A  fact  of  no  small  significance 
is  that  on  many  contracts  for  finished  steel  settlements  are  on  the  basis  of 
current  market  quotations.     On  these  the  new  prices  would  apply  promptly. 

But  details  of  the  new  regime  are  unimportant  in  comparison  with  the 
fact  that  the  highly  complicated  problem  of  steel  prices  is  in  process  of 
being  solved  by  agreement.  The  producers  of  steel  saw  great  harm  to  the 
industry  in  some  recent  Governm.ent  proposals  based  on  costs  of  the  most 
highly  integrated  companies.  They  have  undertaken  an  entirely  new 
alignment  of  prices  on  a  co-operative  basis  which  plainly  marks  the  begin- 
ning of  a  new  era. 


With  the  opening  of  public  hearings  before  the  Senate  Com- 
mittee on  Inter-State  Commerce  on  Sept.  21  on  the  Pomerene 
Bill  which  would  give  the  President  complete  control  of  iron 
and  steel,  Joseph  E.Davies  of  the  Federal  Trade  Commis- 
sion, according  to  the  "Wall  Street  Journal"  of  Sept.  21, 
presented  statistics  to  show  that  60%  of  the  annual  pro- 
duction of  40,000,000  tons  of  pig  iron  was  produced  by  12 
companies;  that  72%  of  the  43,000,000  tons  of  steel  ingots 
produced  annually  were  made  by  13  companies,  although 
200  companies  were  operating  in  this  field.  He  also  showed 
that  62%  of  steel  bars  were  produced  by  eight  companies, 
89%  of  shapes  by  five  companies,  and  66%  of  plates  by 
seven  companies.  Commissioner  Davies  is  said  to  have 
told  the  Commission  that  he  did  not  believe  any  flat  price 
for  steel  could  be  fixed  without  discrimination  to  some 
branches  of  the  industry.  While  not  advising  against  the 
theory  of  price  fixing,  he  is  said  to  have  suggested  that  the 
effort  would  meet  difficulties  tending  to  induce  indefinite 
delay.     He  is  quoted  in  the  "Times"  as  follows: 

"It  is  impossible  to  come  to  a  definite  schedule  of  prices  for  steel  without 
going  thoroughly  into  every  phase  of  the  manufacture.  In  this  country 
steel  has  been  tremendously  advanced  in  price  because  of  the  demand  for 
war  uses.  That  is  quite  natural.  Manufacturers  have  taken  advantage 
of  the  situation,  and  it  is  natural  that  steel  should  jump  up  in  price  away 
beyond  the  pre-war  average. 

"But  it  is  also  true  that  manufacturers  have  boosted  prices  far  beyond 
reason.  In  May  of  this  j^earthe  cost  of  producing  steel  was  $40  a  ton.  in- 
cluding everything  going  into  the  manufacture.  That  same  steel  sold 
for  $160  a  ton.  When  over  100%  profit  is  made  in  the  manufacture  of  a 
commodity  of  such  vital  importance  to  the  Government,  it  is  time  to  en- 
force  regulation . 

"The problem  that  comes  up  is  howto  regulate  the  market,  and  thedif- 
ficulty  is  great.  We  may  say  that  we  are  to  put  a  flat  price  of  $40  a  ton  for 
steel.  If  we  do  that,  we  favor  the  manufacture  of  the  finished  product. 
We  do  not  take  into  account  the  manufacturer  who  takes  the  raw  product 
and  turns  it  into  pig  iron  or  the  manufacturer  who  takes  the  pig  iron  and 
turns  it  into  ingots  To  accurately  fix  a  price  that  does  jiLstice  to  all.  we 
must  consider  the  relative  cost  of  production  for  all  the  states  of  manu- 
facture. 

The  manufacturer  of  the  finished  product  must  not  be  allowed  to  make 
100%  and  more,  while  the  maker  of  the  pig  iron  scrapes  through  with  a 
bare    margin    of    profit." 

Commissioner  Davies  pointed  out  that,  although  there  has  been  a  sharp 
advance  in  prices  of  steel  in  the  open  market,  there  has  been  no  relative 
advance  in  the  cost  of  manufacture  to  justify  it. 

"Competitive  buyers  in  the  market  have  run  the  price  up,"  said  Mr. 
Davies.  "The  price  in  the  market  to-day  is  all  out  of  proportion  to  the 
cost  of  production.  Prices  must  come  down,  but  in  doing  it  we  must  work 
it  out  on  a  graduated  scale  that  will  give  the  manufacurers  of  the  by- 
products an  adequate  percentage  of  profit,  along  with  the  producers  of 
the    finished    product." 

The  "Times"  also  says: 

Evidence  was  given  before  the  committee  that  steel  prices  ran  along  in  a 
normal  trend  until  August  1915,  when  they  suddenly  jumped  up.  until 
they  reached  a  height  of  from  300  to  400%  above  normal.  Out  of  the  steel 
output  of  this  year,  estimated  at  43,000,000  tons,  the  Government,  it  was 
calculated,  would  want  approximately  t>, 000, 000  tons. 


REGULATIONS  GOVERNING  PRIORITY  OF  IRON  AND 
STEEL  ORDERS. 
The  first  general  priority  circular  of  the  Priorities  Com- 
mittee of  the  War  Industries  Board  of  the  Council  of  National 
Defense,  in  which  is  set  out  instructions  as  to  priority  in  ordex-s 
for  fu-ms,  individuals,  associations  and  corporations  engaged 
in  the  production  of  iron  and  steel  and  their  products,  was 
made  public  on  Sept.  24.  Through  its  power  to  control 
transportation  the  Priority  Committee  will  exercise  a  general 
supervision  over  the  placing  of  contracts  for  the  Government, 
the  AUies  and  the  public,  issuing  certificates  on  which  orders 
may  be  filed.  Similar  control  over  other  industries  maj'^  be 
assumed  later.     Profound  changes  in  the  industrial  fabric, 


it  is  said,  are  foreseen  by  officials  responsible  for  putting  the 
order  into  effect.  Manufacturers  of  articles  classed  as  luxuries 
are  expected  to  be  the  first  to  feel  its  operation,  and  as  the 
Government's  requirements  grow,  nonessential  industries 
using  iron  and  steel  may  be  eliminated  entirely.  The  order 
was  signed  by  Judge  Robert  S.  Lovett,  as  Chairman  of  the 
committee,  and  is  approved  by  the  Secretaries  of  War  and 
the  Navy.  Concerning  the  order  the  "Official  Bulletin" 
says: 

Under  these  regulations  all  orders  and  work  are  divided  into  three  classes: 

(Ma.ss  A  comprising  war  work — that  is  to  say,  orders  and  work  urgently 
necessary  in  carrying  on  the  war,  such  as  arms,  ammunition,  ships,  &c., 
and  the  materials  required  in  their  manufacture.  "Class  B  comprising 
orders  and  work  which,  while  not  primarily  designed  for  the  prosecution  of 
the  war,  yet  are  of  public  interest  and  essential  to  the  national  welfare,  or 
otherwise  of  exceptional  importance."  Class  C  comprising  all  orders  and 
work  not  embraced  in  Class  A  or  Class  B.  All  orders  henceforth  will  be 
classed  as  Class  C,  unless  covered  by  certificates  of  the  Priorities  Commit- 
tee.    No  certificates  will  bo  issued  for  Class  C  orders. 

Orders  and  work  in  Class  A  will  take  precedence  over  those  in  Class  B . 
and  both  these  classes  will  be  given  priority  over  Class  C,  irrespective  of 
the  date  the  orders  were  received.  Class  A  and  Class  B  will,  in  turn,  be 
separated  into  subdivisions  to  be  designated  as  Cla.ss  Al.  A2,  A3,  A4.  &c., 
and  Cla.ss  Bl.  B2,  B3,  B4,  &c.,  each  compo.sed  of  orders  within  the  class 
which  arc  regarded  respectively  as  of  greater  moment  and  to  be  given 
precedence  in  accordance  with  the  serial  number.  All  materials  required 
in  the  manufacture  of  an  article  or  in  prosecution  of  any  work  will  be 
entitled  to  take  the  class  of  such  article  or  work  unless  otherwise  specified. 

For  the  administration  of  the  regulations,  certificates  will  be  issued  by 
the  Priorities  Committee  upon  application,  specifying  the  classification  of 
the  order  of  work.  Certificates  of  a  subsidiary  nature  will  be  issued  upon 
request  for  the  furnishing  of  the  material  and  articles  required  in  manu- 
facturing the  article  or  prosecuting  the  work  ordered.  War  orders  of  the 
Allies  as  well  as  of  the  United  States  will  be  placed  in  Class  A.  In  the 
case  of  those  already  contracted  for,  all  orders  placed  prior  to  the  date  of 
the  circular  by  the  War  or  Navy  Departments  or  the  Emergency  Fleet 
Corporation  of  the  United  States  will  be  classed  as  subdivision  Al  of  Class 
A,  unless  otherwise  ordered.  Orders  already  placed  by  the  Allies  for  war 
materials  will  be  classed  as  subdivision  A2  of  Class  A,  unless  otherwise 
ordered. 

Applications  for  Class  A  certificates  will  be  made  to  the  Committee  by 
the  contracting  officer  or  agency  of  the  United  States,  or  in  the  case  of  the 
Allies,  by  their  authorized  agent.  Applications  for  subsidiary  certificates 
covering  materials,  articles  or  work  required  in  the  manufacture  of  Class  A 
products  will  be  made  by  the  contractor  to  whom  the  principal  Class  A 
certificate  has  been  addressed. 

Applications  for  Class  B  certificates  will  be  made  to  the  Committee  by 
the  individual,  firm  or  corporation  for  the  expedition  of  whose  contract 
the  priority  order  is  desired:  while  subsidiary  certificates  for  materials  will 
as  in  the  case  of  Class  A  certificates  be  applied  for  by  the  contractor  to 
whom  the  principal  Class  B  certificate  has  been  addressed. 

The  Priorities  Committee  is  composed  of  Robert  S.  Lovett,  Chairman; 
Maj.  Gen.  J.  B.  Aleshire,  George  Armsby,  Rear  Admiral  N.  E.  Mason. 
Edwin  B.  Parker,  J.  Leonard  Replogle  and  Rear  Admiral  A.  V.  Zane. 
R.  T.  Demsey  is  executive  secretary. 


ATTITUDE   OF    COPPER    TRADE    TOWARD    GOVERN- 
MENT'S PRICE  OF  METAL. 

John  D.  Ryan,  President  of  the  Anaconda  Copper  Com- 
pany, in  expressing  satisfaction  with  the  copper  price  of  23  J^ 
cents  a  pound  fixed  by  the  Government  last  week,  was 
quoted  in  the  New  York  "Tribune"  of  the  22dinst.,  as  saying: 

All  the  important  producers  of  copper  are  satisfied  with  the  Govern- 
ment's price.  The  settlement  on  this  figure  is  a  good  thing  for  the  pro- 
ducers and  the  country  as  a  whole.  The  price  is  high  enough  to  encourage 
the  maintenance  of  the  present  output,  and,  with  a  few  exceptions  where 
the  production  is  not  large  enough  to  be  of  any  importance,  it  is  fair  to  all. 

The  new  price  becomes  effective  at  once.  I  think  that  this  was  not  made 
quite  clear  in  the  announcement  of  the  War  Industries  Board.  Another 
point  to  remember  is  that  the  one  price  for  all  on  copper  eliminates  the  price 
premium  on  the  metal  for  nearby  deliveries. 


From  the  "Wall  Street  Journal"  of  Sept.  27,  we  take  the 
following  concerning  the  confusion  existing  in  the  copper 
trade  over  the  Government's  price  fixing: 

Boston. — A  canvass  of  the  larger  copper  producers  in  New  York  dis- 
closes great  uncertainty  in  the  copper  market,  notwithstanding  price- 
fixing  by  the  Government  for  the  next  few  months. 

Both  producers  and  consiuuers  are  "up  in  the  air,"  due  to  lack  of  details 
in  connection  with  the  carrying  out  of  the  porposed  plans  for  handling  the 
copper  market,  and  this  condition  will  continue  until  Washington  furnishes 
more  detailed  advices  as  to  what  can  be  done  and  what  should  not  be  at- 
tempted under  the  new  order  of  things. 

All  outstanding  contracts  between  producers  and  consumers,  as  matters 
now  stand,  may,  it  is  understood,  be  consummated  at  Ijook  prices.  This 
will  call  for  the  delivery  of  copper  at  a  price  as  high  as  27  cents  a  pound. 
Under  the  priority  arrangement,  however,  the  Government  has  first  call, 
and  the  Allies  second;  which,  coupled  with  the  existing  shortage  in  supplies 
of  refined  copper,  will  make  it  very  difficult  for  American  manufacturers 
to  get  copper,  except  to  fill  Government  orders. 

September  and  October,  and  possibly  November,  are  likely  to  witness 
the  greatest  stress  in  the  copper  supplj-  situation,  as  diu-ing  those  months  the 
shortage  of  raw  copper  occasioned  by  the  recent  strike  will  be  most  fully 
reflected.  These  months  are  included  in  the  present  arrangement,  which 
wil'  probably  be  indefinitely  continued  with  a  possible  readjustment  of  price 
dependent  upon  conditions. 

Another  condition  which  may  arise  from  the  new  method  of  handling  coi>- 
per  through  a  central  committee  or  selling  agency,  with  Government  sanction 
and  representation,  has  to  do  with  some  of  the  large  copper  dealers,  who, 
although  selling  agents,  do  not  handle  their  sales  on  a  straight  commission 
basis,  but  instead  buy  the  copper  di.rect  from  the  mining  companies  with 
settlement  generally  based  on  the  averages  of  the  "Engineering  and  Mining 
Journal."  These  agencies  or  dealers  have  been  taking  in  copper  at  around 
27  cents  a  pound,  and  if  forced  to  market  the  refined  product  at  23 M  cents 
a  pound  would  face  a  substantial  loss  unless  arrangements  can  be  made  to 
adjust  the  price  level  back  to  the  producing  companies. 

The  larger  agencies,  such  as  the  United  Metals  Selling  Co  ,  American 
Smelting  and  Refining  Co..  and  the  Phelps-Dodge  Corporation  sell  copper 
for  clients  on  a  commission  basis  entirely. 
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DISCRIMINATION  IN  ANTHRACITE  DISTRIBUTION 
DENIED  BY  WILKES-BARRE  BUREAUS. 
A  statement  refuting  the  assertions  that  certain  sections 
of  the  country  had  been  discriminated  against  in  the  dis- 
tribution of  anthracite  during  the  present  year  has  been 
issued  by  the  anthracite  Bureau  of  Information  at  Wilkes- 
Barre.  In  its  answer  the  Bureau  reports  that  the  shipments 
to  the  particular  markets  from  which  the  complaints  have 
come  show  a  marked  increase  for  the  fu-st  seven  months  this 
year  over  the  corresponding  period  in  1916.  The  Bureau's 
statement,  issued  under  date  of  Sept.  19,  follows: 

Various  statements  have  appeared  from  time  to  time  in  the  daily  press 
that  certain  sections  of  the  country  had  been  discriminated  against  in  the 
distribution  of  anthracite  during  the  present  year.  Some  of  the  most 
emphatic  of  these  complaints  have  come  from  New  England,  New  York 
City  and  Philadelphia.  The  answer  to  them  is  found  in  a  statement 
authorized  by  the  Anthracite  Bureau  of  Information  at  Wilkes-Barre. 
which  is  to  the  effect  that  the  shipments  to  all  three  of  these  particular 
markets  for  the  first  seven  months  this  year  show  a  marked  increase  over 
the  coiTesponding  period  in  1916.  For  New  England,  for  instance,  the 
shipments  (practically  all  of  which  consisted  of  domestic  sizes)  from  Jan- 
uary to  July,  inclusive,  have  amounted  this  year  to  5,436,163  long  tons, 
against  4,996,420  tons  in  1916,  the  increase  in  1917  being  439,743  tons,  or 
8%.  Similarly,  the  shipments  to  New  York  Harbor  increased  from 
11,325,306  tons  to  12,275,02,4  tons,  a  gain  of  949,718  tons,  or  8.4%,  while 
those  to  Philadelphia  have  increased  from  3,725,948  tons  to  4,385,619 
tons,  the  increase  being  659,671  tons,  or  about  17%,  and  yet  Philadelphia 
dealers  and  Philadelphia  newspapers  have  been  most  insistent  that  that 
city  had  not  been  receiving  its  fair  proportion  of  the  increased  anthracite 
tonnage. 

Owing  to  complications  in  the  Great  Lakes'  navigation  during  the  early 
part  of  the  summer,  and  also  to  the  late  opening  of  navigation,  the  ship- 
ments to  and  through  Buffalo  and  Erie  show  a  decrease  of  a  little  less  than 
1%,  being  respectively,  for  1916,  3,501,666  tons,  and  for  1917,  3,471,086 
tons.  Though  slightly  less  than  in  1916,  the  shipments  to  the  two  lake 
ports  in  1917  were  fully  half  a  million  tons  in  excess  of  what  they  were  in 

1915.  The  difficulties  in  regard  to  the  lake  shipments  have  been  cor- 
rected and  when  the  figures  for  August,  which  are  now  being  compiled, 
are  complete,  it  is  believed  that  a  substantial  increase  in  1917  over  1916 
will  be  shown,  and  it  Is  further  believed  that  before  navigation  closes,  the 
shortage  of  anthracite  at  the  head  of  the  lakes  and  in  the  northwest  will  have 
been  relieved. 

In  spite  of  a  labor  shortage  of  approximately  25,000  men  the  production 
of  anthracite  during  the  first  eisht  months  of  1917,  by  rea.son  of  the  steady 
operation  of  the  collieries,  has  exceeded  any  previous  record  for  the  same 
period  in  the  history  of  the  region,  the  quantity  shipped  to  market  up  to 
Sept.  1,  this  year  amounting  to  51,405,341  tons,  against  the  previous  high 
record  for  the  same  period  in  1913  of  45,709,606  tons.     Compared  with 

1916,  the  shipments  of  anthracite  this  year  have  shown  an  increase  of  more 
than  7,000,000  tons,  and  for  the  fu-st  eight  months  of  1917  were  nearly 
1,500,000  tons  more  than  in  the  first  nine  months  of  last  year. 


EXPORTATION  OF   COAL    TO   CANADA    TO  BE 

CURTAILED. 
In  an  effort  to  control  the  exportation  of  coal  into  Canada 
and  at  the  same  time  relieve  the  coal  shortage  in  the  North- 
western States,  Dr.  Haixy  A.  Garfield,  United  States  Fuel 
Administrator  on  Sept.  14  requested  the  Exports  Adminis- 
tration Board  to  permit  no  more  coal  to  be  shipped  out  of 
the  country  except  under  license  restrictions,  and  asked  that 
no  licenses  be  authorized  unless  the  application  has  the 
approval  of  the  Fuel  Administrator.  The  action  is  the 
result  of  an  investigation  into  the  failure  of  the  Northwestern 
states  to  receive  their  proper  supply  of  fuel.  Coal  has  been 
moving  toward  Great  Lake  ports  in  great  quantities  for 
some  weeks  under  an  order  issued  on  Aug.  20  (as  noted  in 
our  issue  of  Aug.  25)  by  Judge  Robert  S.  Lovett,  Director 
of  Priority  of  Transportation  of  Freight.  It  was  found  that 
this  coal  was  reaching  the  lake  ports,  but  that  instead  of 
being  delivered  to  Minnesota  and  Wisconsin  ports  is  was 
being  sent  to  Canada.  The  Fuel  Administration's  action 
does  not  mean  that  the  exportation  of  coal  into  Canada  will 
be  stopped,  but  the  Fuel  Administrator  says  "with  this 
supervision,  it  wiU  be  able  to  equalize  the  distribution  of 
coal,  and  see  that  the  Northwest  and  Canada  both  get  then- 
fair  shares."  The  statement  issued  by  the  Fuel  Administra- 
tion on  Sept.  14  read: 

Fuel  Administrator  Garfield  has  requested  the  Export  Administrative 
Board  to  allow  no  coal  to  be  exported  from  the  United  States  without 
specific  licenses,  and  further  that  the  board  authorize  no  such  licenses 
before  notifying  him  of  the  application.  This  step  was  taken  by  the  Fuel 
Administrator  in  order  that  he  might  keep  in  close  touch  with  both  the 
quantity  and  the  destination  of  coal  exports. 

The  action  is  specifically  for  the  purpose  of  protecting  the  northwest 
part  of  the  United  States,  which  has  been  complaining  that  it  has  not  been 
receiving  its  fair  share  of  the  coal  sent  to  lake  ports.  An  investigation  by 
the  Fuel  Administration  substantiated  this  complaint.  It  was  found  that 
plenty  of  coal  was  reaching  the  lake  ports,  but  it  was  not  getting  through 
to  the  Northwe-st. 

In  the  period  between  Aug.  24  and  Sept.  6,  out  of  a  total  of  1,755,812 
tons,  530,973  tons,  or  30.2%,  had  been  shipped  into  Canada.  This  is  fa.- 
in  excess  of  the  proportion  of  Canadian  exports  by  lake  boats  in  normal 
times. 

The  Fuel  Administration  does  not  intend  to  cut  off  Canadian  exports, 
but  with  this  supervision  it  will  be  able  to  equalize  the  distribution  of  coall 
and  see  that  the  Northwest  and  Canada  both  get  their  fair  shares. 

It  became  known  on  Sept.  14  that  President  Wilson  had 
approved  the  appointment  of  Rembrandt  Peale,  President 
of  Peale,  Peacock  &  Kerr,  of  New  York,  and  John  P.  White, 


as  members  of  the  staff  of  Fuel  Administrator  Gai'field.  Mr. 
Peale  has  resigned  the  presidency  of  his  coal  companies  in 
order  to  work  with  the  Government  in  the  management  of  the 
fuel  problem  of  the  country.  Mr.  White  is  President  of  the 
United  Mine  Workers  of  America. 


On  Sept.  19  Fuel  Administrator  H.  A.  Garfield  issued  a 
circular  indicating  the  information  required  to  be  suppUed 
to  the  Fuel  Administration  by  those  seeking  permission, 
under  the  new  Ucense  requirements,  to  engage  in  the  ship- 
ment of  coal  from  the  United  States  to  Canada.  The  notice, 
which  was  sent  out  to  coal  operators,  producers,  jobbers, 
dock  companies,  and  others  identified  with  the  coal  ship- 
ments to  Canada,  follows: 

Every  coal  operator,  producer,  iobber,  dock  company  and  other  person 
(hereinafter  called  the  exporter)  who  has  at  any  time  during  the  twelve 
months  ending  Aug.  31  1917,  engaged  in  or  expects  or  wishes  during  the 
twelve  months  beginning  Sept.  1  1917.  to  engage  in,  the  sale,  for  use  in 
Canada,  of  either  kind  (anthracite  or  bituminous)  of  coal  produced  in  the 
United  States,  or  in  the  shipment  of  any  such  coal  from  any  point  in  the 
United  States  to  any  point  in  Canada,  is  hereby  required  to  notify  the  Fuel 
Administrator  by  letter  (or  in  the  special  circumstances,  hereinafter  stated, 
by  telegram)  of  such  intention  or  wish  to  engage  in  such  sale  or  shipment. 
Such  letter  must  set  forth  the  following  information  and  data- 

(1)  The  amount  in  tons  (2,000  pounds  for  bituminous  and  2,240  poimds 
for  anthracite  coal)  which  the  exporter  desires  to  ship  by  any  method  or 
route  from  this  country  to  Canada  during  the  remainder  (after  the  date  of 
his  letter),  of  the  twelve  months,  beginning  Sept.  1  1917,  and  the  amount 
already  shipped  between  Sept.  1  and  the  date  of  such  letter. 

(2)  The  amount  of  such  shipments  which  the  exporter  expects  or  wishes 
to  make  dvu-ing  each  of  the  twelve  calendar  months,  beginning  Sept.  1 
1917. 

(3)  The  route  or  routes,  and  whether  rail,  lake,  or  a  combination  of  the 
two.  by  which  he  expects  or  desires  to  make  his  shipments  of  coal,  and  the 
amount  of  each  kind  of  coal  by  each  route. 

(4)  The  general  division,  district,  or  province  of  Canada  to  which  such 
shipments  are  desired  to  be  made,  and  if  more  than  one,  the  approximate 
amount  desired  to  be  made  of  each  kind  of  coal  to  each  such  division, 
district  or  province. 

(5)  The  amount  of  tonnage  of  each  kind  of  coal  for  which  the  exporter 
has  orders  on  hand  at  this  date  for  shipment  to  Canada,  and  the  amount 
of  such  orders  on  hand  at  the  date  of  his  letter  of  notification  to  the  Fuel 
Administrator. 

(6)  The  amoimt  in  tons  (2,000  poimds  for  bituminous  and  2,240  pounds 
for  anthracite  coal)  which  the  exporter  shipped  from  this  country  to  Canada 
in  each  calendar  month  of  the  twelve  months  ending  Aug.  31  1917, 

(7)  The  route  or  routes,  and  whether  rail,  lake,  or  a  combination  of  the 
two,  by  which  he  shipped  such  coal  during  each  of  said  twelve  calendar 
months,  and  the  amount  of  each  kind  of  coal  by  each  route. 

(8)  The  general  division,  district,  or  province  of  Canada  to  which  such 
shipments  were  made  during  the  twelve  months  ending  Aug.  31  1917,  and 
if  more  than  one,  the  approximate  amount  of  each  kind  of  coal  shipped 
to  each  such  division  district  or  province. 

(9)  The  name  of  each  consignee,  the  location  to  which  each  consignment 
was  made,  and  the  total  amount  of  each  kind  of  coal  shipped  to  each  con- 
signee, by  the  exporter,  from  this  country  to  Canada  during  the  twelve 
months  ending  Aug.  31  1917. 

The  letter  of  notification  required  by  the  terms  of  this  notice  from  each 
exporter  must  reach  the  office  of  the  undersigned  on  or  before  Sept.  25 
1917.  If,  for  any  reason,  the  exporter  fears  his  letter  may  not  reach  the 
undersigned  before  Sept.  25,  he  may  communicate  by  telegraph  to  the 
undersigned  stating  his  desire  to  engage  in  the  business  of  shipping  coal  to 
Canada  during  the  twelve  months,  beginning  Sept.  1  1917,  and  including 
in  his  telegram  the  Information  called  for  in  questions  (1)  and  (6)  above. 
Any  sucii  telegram  should  be  confirmed  by  a  letter  from  the  exporter 
containing  all  the  information  called  for  by  this  notice. 

All  communications  to  the  undersigned  under  the  terms  of  this  notice 
should  be  signed  either  personally  by  principals  or  by  a  duly  authorized 
agent,  and  those  signed  by  an  agent  should  be  accompanied  with  evidence 
of  his  authority. 

Except  for  good  cause  shown  upon  written  application  to  the  Fuel  Ad- 
ministrator, no  operator,  purchaser,  iobber.  dock  company  or  any  other  per- 
son from  whom  a  notification  by  letter  or  telegram  has  not  been  received 
on  or  before  Sept.  25  1917,  will  be  permitted  to  engage  in  the  business  of 
the  sale,  for  use  in  Canada,  or  in  the  shipment  of  any  such  coal  from  any 
point  in  the  United  States  to  any  point  in  Canada,  unless  hereafter  specifi- 
cally licensed  so  to  do  by  the  Exports  Administrative  Board  upon  applica- 
tion filed  with  said  Board  and  approved  by  the  Fuel  Administrator. 

Exporters  who  comply  with  the  terms  of  this  notice  will  be  advised  at  an 
early  date  of  the  regulations  under  which  shipments  of  coal  are  thereafter 
to  be  made  by  them  from  the  United  States  to  Canada.  Until  such  regu- 
lations are  established,  shipments  to  Canada  by  exporters  who  have  com- 
plied with  the  terms  of  this  notice  may  be  continued  as  heretofore. 

H.  A   GARFIELD, 
Fuel   Administrator. 


EXPORTS  OF  WHEAT,  BUTTER  AND  SUGAR  TO  CAN- 
ADA REQUIRES  SPECIAL  LICENSE— AGREE- 
MENT ON  FOOD  CONTROL  REACHED. 
The  Exports  Administrative  Board,  co-operating  with 
the  Canadian  Food  Controller,  at  the  request  of  the  United 
States  Food  Administration,  on  Sept.  14  announced  that 
hereafter  the  exportation  of  wheat,  wheat  flour,  butter  and 
sugar  to  Canada  and  Newfoundland  will  require  an  in- 
dividual license  for  each  shipment,  the  same  as  is  demanded 
for  their  export  to  other  countries.  Heretofore  the  export 
of  these  commodities  to  Canada  and  Newfoundland  have 
been  allowed  under  a  special  license  issued  through  the  cus- 
toms service,  which  permitted  their  exportation  to  Canatm 
in  unlimited  quantities.  The  statement  issued  by  the 
Food  Administrative  Board  reads  as  follows: 

Co-operating  with  the  Canadian  food  controller,  the  Exports  Administra- 
tive Board,  at  the  request  of  the  United  States  Food  Administrator,  an- 
nounces that  all  exports  of  wheat,  wheat  flour,  butter  and  sugar  to  Canada 
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and  Ncwfou'idland  ■will  require  Individual  license  for  each  shipment,  in- 
stead of  bclnpT  allowed  to  i)roceed  as  lieretofcre  under  the  sije<;ial  llcemie 
issued  through  the  Customs  Service,  which  permitted  these  arti<rles  to  ko  to 
Canada  in  unlimited  <iuantltles.  Since  the  issuing  of  the  proclamation  of 
Aug.  27  1917,  individual  llcens(!S  for  export  to  all  other  foreign  points  have 
been  required  for  the  above  commodities,  so  that  in  this  respect  there  is  no 
change   in   the   regulations. 

For  the  purpose,  hownver,  of  avoiding  any  interference  with  shipmenis  in 
transit,  shipments  of  the  above-mentioned  commodities  which  are  cov- 
ered by  railroads  or  ocean  bill  of  lading  dated  on  or  licfore  .Sept.  Hi  1917 
may  nevertheless  enter  Canada  and  Newfoundland  under  the  special 
license   referred   to. 

Applications  for  export  licenses  may  be  filed  with  the  Exports  Admin- 
istrative Hoard.  liureaii  of  Kxport  Licenses,  143.5  K  Street  N.  W'.,  Wash- 
ington, D.  ('.,  or  with  the  branch  office  of  the  bureau  at  11  Broadway, 
New  Yorlc  C'ity ,  or  at  any  otlier  Ijranch  office  of  that  bureau.  Api)licants 
are  requested  to  file  their  applications  as  far  in  advance  of  the  timts  of  shij)- 
ment  as  possible.  Only  in  very  urgent  cases  will  telegraphic  applications 
be  considered. 

Certain  small  communities  and  various  mining  and  lumber  camps  are 
dependent  upon  supplies  secured  from  across  the  border,  and,  in  order  to 
facilitate  such  shipments,  to  allow  of  farmers  and  others  living  near  the 
liorder  hauling  their  wheat  to  the  railways,  or  securing  thei-'  cu.stomary 
supplies  without  difficulty,  exceptions  will  be  made  to  the  requirement 
for  individual  export  licenses  where  the  quantities  to  be  shipped  arc  less 
than: 

One  hundred  and  twenty-five  bushels  of  wheat;  25  barrels  of  flour;  125 
pounds  of  butter;  25  barrels  of  sugar. 

Shipments  not  exceeding  the  quantities  mentioned  may  be  licensed  by 
the  indorsement  of  the  collector  of  customs  at  the  point  of  exit  when  the 
sliipper  presents  to  the  collector  the  usual  "shipper's  export  declaration." 

If  it  is  ascertained,  however,  that  exporters  are  attempting  to  make  a 
number  of  small  shipments  in  order  to  avail  themselves  of  the  facility 
offered  by  this  plan,  collectors  of  customs  have  been  authorized  to  hold 
goods  pending  receipt  of  a  formal  export  license. 

It  has  been  decided  by  the  Exports  Administrative  Board  to  offer  the 
same  facility  for  shipments  to  Mexico  of  these  articles  in  similar  quantities. 

The  Canadian  Board  of  Grain  Supervisors,  according 
to  dispatches  from  Winnipeg  on  Sept.  14,  has  ordered  that 
all  purchase  of  wheat  between  Sept.  12  1917  and  Aug.  31 
1918  for  shipment  east  of  Fort  William  and  Port  Arthur 
for  shipment  west  of  Calgary  and  Edmonton;  for  shipment 
from  Duluth;  for  all  rail  shipments  east  of  Fort  William  and 
Port  Arthur;  for  Canadian  mills;  for  wheat  export  companies, 
shall  be  reported  to  the  board,  giving  the  names  of  pur- 
chasers, for  and  from  whom  purchased,  quantities,  grades 
and  prices. 

The  Grain  Supervisors  on  Sept.  14  also  ordered  that 
upon  all  wheat  purchased  by  or  for  the  flour  mills  in  Canada 
between  Sept.  12  1917  and  Aug.  31  1918  (both  inclusive), 
there  shall  be  paid  by  the  purchaser  a  sum  of  two  cents 
per  bushel  to  the  Board  of  Grain  Supervisors  and  upon  all 
Canadian  wheat  exported  between  the  same  dates,  the 
exporters  shall  pay  a  sum  of  four  cents  a  bushel.  The  levy 
will  be  collected  by  the  Lake  Shippers'  Clearance  Associa- 
tion. 

The  Canadian  Food  Controller  on  Sept.  1  announced 
that  as  the  result  of  a  two  days'  conference  in  Ottawa  be- 
tween F.  C.  Walcott,  representing  Herbert  C.  Hoover, 
United  States  Food  Administrator  and  representatives  of 
the  Canadian  food  administration,  a  working  agreement 
had  been  reached  on  the  food  problem  between  the  United 
States  and  Canada.  A  statement  issued  by  the  Canadian 
Food  Controller  said: 

Mr.  E.  C.  Walcott,  personal  representative  of  Mr.  Herbert  Hoover  of 
the  United  States  Food  Administration ,  has  been  in  continuous  conference 
in  Ottawa  with  representatives  of  the  Canadian  Food  Administration  for 
the  last  two  days. 

The  conference  has  resulted  in  the  establishmient  of  the  closest  possible 
relationship  between  the  two  administrations  and  the  basis  of  a  working 
agreement  has  been  reached.  The  international  natiu'e  of  the  food  prob- 
lem both  demands  and  is  receiving  the  mutual  consideration  of  the  British, 
United  States  and  Canadian  food  administrations.  Plans  are  maturing 
for  joint  action  to  secure  essential  commodities  for  export,  while  protecting 
the  general  public  against  exploitation  and  permitting  fair  returns  to  pro- 
ducers. 

There  is  absolutely  no  foundation  for  the  recent  reports  that  the  British 
Government  will  not  require  any  more  Canadian  bacon  and  hogs.  A  :-e- 
duction  of  at  least  25%  in  home  consumption  in  the  Dominion  is  essential 
if  sufficient  quantities  are  to  be  released  for  export  to  Great  Britain  and 
other  European  Allies.  What  the  British  Government  has  done  is  to  pro- 
hibit the  import  of  bacon,  butters,  hams  and  lard  except  under  license. 
The  British  food  ministry  is  establishing  a  single  Government  buying  agency 
in  the  United  States  for  these  Canadian  and  American  products,  and  will 
make  all  purchases  through  this  agency  beginning  Sept.  3. 

The  establishment  of  this  agency  will  make  possible  international  action 
between  the  British,  United  States  and  Canadian  food  controllers.  Un- 
restricted individual  competition  in  buying  has  resulted  in  prices  which 
have  made  the  action  taken  by  the  British  Government  necessary. 


GOVERNMENT  TO  COMMANDEER  AMERICAN  OCEAN- 
GOING VESSELSOCT.  15— NEW  FREIGHT  RATES. 
The  United  States  Shipping  Board,  in  announcing  the 
charter  rates  which  the  Government  will  pay  for  requisitioned 
;6cean-going  merchant  vessels,  on  Sept.  27  made  known  the 
fact  that  every  American  merchant  ship  of  more  than  2,500 
tons  dead  weight  capacity,  available  for  ocean  service,  would 
be  requisitioned  by  the  Shipping  Board  on  Oct.  15.  Amer- 
ican ships  available  for  ocean  traffic  total,  it  is  said,  sUghtly 
more  than  2,000,000  tons,  but  some  of  them  already  have 


been  taken  over  for  the  army  and  navy.  In  most  instances, 
except  where  required  for  actual  Government  services,  the 
ships,  it  was  announced,  will  be  turned  back  to  their  owners 
for  operation  on  Government  account,  subject  at  all  times 
to  any  disposition  the  Shipping  Board  may  direct.  The  new 
ocean  freight  rates  become  operative  Oct.  15  and,  it  is  stated, 
are  expticted  to  save  the  Government  millions  of  dollars  in 
transporting  troops  and  war  supplies  to  Europe.  The  new 
rates,  which  are  based  on  recommendations  made  by  Bain- 
bridge  Colby,  a  member  of  the  Shipping  Board,  who  made  an 
exhaustive  investigation  of  carrying  charges  and  expenses 
before  presenting  his  figures  to  the  other  members  of  the 
Board,  will  cut  sharply  the  present  charter  and  ocean  freight 
rates  now  charged  by  American  vessels.  The  new  rates 
are  as  follows: 

Cargo  Boats  and  Tankers, — Over  10.000  tons  deadweight  capacity. 
Government  form  time  charter  $6  75,  per  deadweight  ton;  8,001  to  10,000 
tons,  .?6;  6,001  to  8,000  tons,  S(>  25;  4,001  to  6.000  tons,  $6  50;  3,001  to 
4,000  tons,  $«  75;  2,500  to  3,000  tons,  .S7. 

Vessels  of  speed  in  excess  of  1 1  knots  to  be  allowed  50  cents  per  ton  dead- 
weight per  month  for  each  knot  or  part  of  a  knot  over  1 1  knots. 

For  passenger  steamers  the  Board  adopted  a  twofold  basis  of  classifi- 
cation— Class  A,  consisting  of  steamers  with  a  capacity  of  over  1,50  pas- 
sengers, and  class  B,  consisting  of  steamers  with  a  capacity  of  from  75  to 
150  passengers.  Steamers  falling  in  both  classes  are  further  classified 
according  to  speed.     The  rates  for  passenger  steamers  are  as  follows: 

Cla.ss  A — 10  to  11  knots.  Government  form  time  charter,  .59  00  per  ton 
gross  register;  12  knots,  .19  50;  13  knots,  ,S10;  14  knots,  $10  50;  15  knots, 
.$11;  over  15  knots,  $11  .50. 

C^Iass  B — 10  to  11  knots.  Government  form  time  charter,  S8  per  ton  gross 
register;  12  knots,  $8  50;  13  knots,  .S9;  14  knots,  S9  50;  15  knots,  $10;  over 
15  knots,  SIO  50. 

Mr.  Colby,  in  announcing  the  new  rates,  said: 

The  foregoing  rates  will  become  operative  on  Oct.  15  1917.  The  vessels 
embraced  in  the  requisition,  except  in  so  far  as  actually  required  for  Goveni- 
ment  service,  will  be  left  in  the  hands  of  the  present  owners  to  be  operated 
for  Government  account,  but  subiect  at  all  times  to  such  disposition  as  the 
Board  may  direct. 

A  certain  number  of  the  requisitioned  vessels,  which  are  required  for  the 
continuing  and  exclusive  service  of  the  navy  and  army,  will  be  taken  over 
on  a  bare  ship  basis.  The  rate  of  hire  on  this  basis  has  been  fixed  by  the 
Board  at  $4  15  per  deadweight  ton  for  cargo  ijoats,  and  S5  75  per  ton  gross 
for  passenger  .steamers  of  eleven  knots  speed,  with  an  additional  allowance 
of  fifty  cents  per  ton  for  each  knot  in  excess  of  ele\en,  and  up  to  sixteen 
knots. 

All  the  foregoing  rates  are  tentative.  The  Board  will  carefully  examine 
the  resiiits  of  operation  under  the  requisition  rates  and  from  the  results,  as 
certified  by  expert  examiners,  will  determine  upon  such  revisions  as  fair 
and  equitable  treatment  of  the  owners  of  the  requisitioned  vessels  may 
require.  Revisions  will  be  made,  if  reasons  therefor  are  found  to  exist,  at 
intervals  of  not  more  than  ninety  days. 

As  to  insurance,  the  Government  will  assume  the  war  risk,  and,  in  some 
instances,  the  marine  risk  as  well.  In  cases  in  which  for  any  reason  it  is 
more  convenient  for  the  Government  to  assume  the  marine  risk  the  usual 
rate  for  each  insurance  will  be  deducted  from  the  charter  hire. 

It  is  said  that  within  less  than  six  months  virtually  every 
one  of  the  458  American  vessels  now  available  for  ocean 
service,  including  regular  Uners,  will  be  either  in  the  service 
of  supplying  American  troops  and  warships  abroad  or  in 
trades  considered  vital  to  the  conduct  of  the  war.  The 
intention  of  the  Government,  it  is  stated,  is  to  replace  ships 
drawn  from  regular  trade  routes  and  from  the  coastwise 
service  with  neutral  tonnage,  for  which  negotiations  now  are 
pending  with  neutral  Governments.  Foreign  ships  will  be 
admitted  into  the  coastwise  service  by  suspension  of  the 
coastwise  shipping  laws.  A  bill  to  make  this  suspension 
possible  is  before  Congress. 


PRESIDENT  NAMES  COMMISSION  TO  INVESTIGATE 
LABOR     UNREST— SAN     FRANCISCO     SHIPYARD 

STRIKE  SETTLED— OTHER  LABOR  DISPUTES. 
With  the  purpose  in  view  of  bringing  about  a  speedy 
adjustment  of  the  labor  troubles  on  the  Pacific  Coast  and  the 
Western  Mountain  States,  wliieh  have  seriously  interfered 
with  progress  on  Government  ship  construction  and  also  have 
threatened  to  delay  the  aircraft  programme.  President 
Wilson  took  personal  charge  of  the  situation  on  Sept.  20, 
when  he  appointed  a  commission  of  five  members,  headed  by 
Secretary  of  Labor  William  B.  Wilson,  for  the  purpose  of 
immediately  investigating  the  cause  of  the  labor  unrest  in 
the  locations  indicated.  The  commission  will  give  particular 
attention  to  the  present  strike  of  shipyard  workers  on  the 
Pacific  Coast,  and  will  also  take  up  the  labor  disputes  in  the 
Northwestern  lumber  camps  where  the  I.  W.  W.  have  been 
at  work.  The  action  of  the  President  is  said  to  have  been 
taken  after  careful  study  of  a  complete  report  on  the  I.  W.  W. 
agitation  submitted  by  Justice  J.  Harry  Covington,  of  the 
Supreme  Court  of  the  District  of  Columbia.  .Justice  Coving- 
ton (as  noted  in  these  columns  on  Aug.  11)  was  chosen  by 
the  President  to  make  a  personal  investigation  of  the  labor 
situation  in  the  localities  where  the  labor  disputes  have  been 
prominent.  His  report  was  submitted  to  the  President 
several  weeks  ago,  but  has  never  been  made  public. 


Sept.  29  1917.] 


THE  CHRONICLE 


1367 


The  new  commission  will  not  deal  exclusively,  it  is  said, 
with  the  ship  construction  situation,  which  is  affecting 
approximately  50,000  laborers  at  various  points  on  the 
Pacific  Coast  between  Los  Angeles  and  Seattle,  and  which 
is  now  in  a  fair  way  to  settlement,  but  will  take  under  con- 
sideration all  other  labor  disputes.  The  Committee  on 
Public  Information,  in  announcing  the  creation  of  the  new 
labor  commission,  issued  a  statement  reading  thus: 

The  following  memorandum  for  the  Secretary  of  Labor  was  signed  by 
the  President  Sept.  19  and  made  public  yesterday: 

"I  am  very  much  interested  in  the  labor  situation  in  the  mountain  region 
and  on  the  Pacific  Coast.  I  have  listened  with  attention  and  concern  to 
the  numerous  charges  of  misconduct  and  injustice  that  representatives  both 
of  employers  and  of  employees  have  made  against  each  other.  I  am  not 
so  mush  concerned,  however,  with  the  manner  in  which  they  have  treated 
each  other  in  the  past  as  I  am  desirous  of  seeing  some  kind  of  a  working 
arrangement  arrived  at  for  the  future,  particularly  during  the  period  of  the 
war,  on  a  basis  that  will  be  fair  to  all  parties  concerned.  To  assist  in  the 
accomplishment  of  that  purpose,  I  have  decided  to  appoint  a  commission  to 
visit  the  localities  where  disagreements  have  been  most  frequent  as  my 
personal  representatives.  The  commission  will  consist  of  William  B. 
Wilson,  Secretary  of  Labor;  Col.  J.  L.  Spangler.  of  Pennsylvania;  Verner 
Z.  Reed,  of  Colorado;  John  II.  Walker,  of  Illinois;  and  E.  P.  Marsh,  of 
Washington.  Felix  Frankfurter,  of  New  York,  will  act  as  secretary  of  the 
commission. 

"It  will  be  the  duty  of  the  commission  to  visit,  in  each  instance,  the 
Governor  of  the  State,  advising  him  that  they  are  there  as  the  personal 
representatives  of  the  President  with  a  view  to  lending  sympathetic  counsel 
and  aid  to  the  State  government  in  the  development  of  a  better  under- 
standing between  laborers  and  employers,  and  also  themselves  to  deal  with 
employers  and  employees  in  a  conciliatory  spirit,  seek  to  compose  differences 
and  allay  misunderstanding,  and  in  any  way  that  may  be  open  to  them  to 
show  the  active  interest  of  the  National  Government  in  furthering  arrange- 
ments just  to  both  sides.  Wherever  it  is  deemed  advisable  conferences  of 
employers  and  employees  should  be  called  with  the  purpose  of  working  out 
a  mutual  understanding  between  them  which  will  insure  the  continued 
operation  of  the  industry  on  conditions  acceptable  to  both  sides.  The 
commission  should  also  endeavor  to  learn  the  real  causes  for  any  discontent 
which  may  exist  on  either  side,  not  by  the  formal  process  of  public  hearings 
but  by  getting  into  touch  with  workmen  and  employers  by  the  more 
informal  process  of  personal  conversation.  I  would  be  pleased  to  have 
the  commission  report  to  me  from  time  to  time  such  information  as  may 
require  immediate  attention. 

WOODROW  WILSON." 
The  White  House,  Sept.  19  1917. 

Following  the  creation  of  the  investigating  commission  by 
President  Wilson,  there  was  signed  at  San  Francisco  on  Sept. 
23,  at  a  conference  between  representatives  of  the  Iron  Trades 
Council,  shipbuilders  and  Federal  mediators,  a  temporary 
wage  schedule  intended  to  permit  the  30,000  iron  workers  of 
San  Francisco  who  struck  on  Sept.  17,  to  return  to  their 
work  immediately  upon  ratification  of  the  agreement  by  the 
unions  concerned,  pending  final  adjudication  of  their  dif- 
ferences by  the  Shipping  Board's  Wage  Adjustment  Com- 
mission. Ga\in  McNab,  a  San  Francisco  attorney,  who 
had  been  appointed  by  President  Wilson  as  a  special  repre- 
sentative of  the  Shipping  Board  to  adjust  the  labor  troubles 
at  San  Francisco ,  stated  that  a  telegram  received  on  the  23rd 
from  President  Wilson  appeahng  to  "the  patriotic  co-opera- 
tion of  the  workmen  and  their  leaders,"  was  instrumental  in 
effecting  the  settlement.  Though  details  of  the  temporary 
arrangement  were  not  made  public,  it  is  said  that  both  sides 
made  material  concessions.  The  men  had  demanded  a  daily 
minimum  wage  of  .16,  a  50%  advance.  The  employers 
offered  a  10%  increase.  In  subsequent  conferences  the 
employers  raised  their  offer  to  12i/^%,  and  this  was  also 
rejected.  Efforts  of  Federal  mediators  appointed  previous 
to  Mr.  McNab's  selection  had  been  unable  to  break  the 
deadlock  that  ensued.  The  telegram  of  the  President,  to 
which  is  attributed  the  speedy  adjustment  of  the  labor  dis- 
pute, said  that  he  (the  President)  had  been  informed  by 
Chairman  Hurley  of  the  Federal  Shipping  Board,  of  the 
decision  of  the  strikers  and  the  employers  to  refer  the  dispute 
to  the  Washington  authorities  for  settlement .  The  telegram 
after  expressing  hope  that  the  temporary  wage  at  which  the 
men  would  agree  to  return  to  work  would  be  accepted  with- 
out delay,  continued  as  follows: 

This  is  most  gratifying,  as  it  assures  a  prompt  and  satisfactory  settlement. 
Mr.  Hurley  has  also  informed  me  that  he  has  asked  the  wage  adjustment 
board  to  make  findin^is  in  the  Seattle  and  Portland  situations  as  well,  and 
with  equal  promptness. 

I  need  not  say  that  this  happy  solution  of  the  labor  trouble  on  the  Pacific 
Coast  would  be  most  gratifying,  as  it  is  a  further  evidence  of  the  patriotism  of 
labor.  In  view  of  it ,  I  would  ask  that  no  cessation  of  work  occur  at  Portland 
or  Seattle.  The  wage  board  begins  functioning  at  once  and  will  announce 
its  findings  with  expedition. 

I  count  confidently  upon  the  patriotic  co-operation  of  the  workmen  and 
their  leaders.     The  men  can  count  upon  just  and  prompt  action. 

Announcement  that  all  members  of  the  San  Francisco  Iron 
Trades  Council,  numbering  about  30,000,  would  strike  on 
Sept.  17,  was  made  the  day  previous,  following  the  failure 
of  a  series  of  conferences  between  leaders  of  the  workers  and 
representatives  of  the  employers  to  arrive  at  a  settlement  of 
the  questions  at  issue.  The  next  day  the  men  reported  to 
work,  but  at  9  o'clock  gathered  up  their  tools  and  walked 
out.  More  than  100  factories,  shipyards  and  machine  shops 
in  the  bay  section,  working  on  about  12%  of  the  ship  con- 


struction being  carried  on  by  the  Government,  were  tied  up 
as  a  result  of  the  strike.  Sporadic  street  rioting  closely 
followed  the  walkout,  sympathizers  of  one  group  attacking 
a  United  Railroad  street  car  and  beating  two  substitutes  who 
were  replacing  striking  platform  men  of  the  railroad  com- 
pany. Numerous  arrests  were  made.  Two  companies  of 
United  States  marines  were  placed  on  guard  duty  at  the 
plant  of  the  Union  Iron  Works,  the  largest  of  the  concerns 
involved  in  the  strike.  As  an  added  precaution  against 
possible  disorders.  Captain  HaTry  G.  Leopold,  U.  S.  N.,  in 
charge  of  the  naval  construction  at  the  Union  Iron  Works, 
issued  orders  that  aU  saloons  within  a  half  mile  of  the  plant 
be  closed. 

Indication  that  the  Federal  Government  would  endeavor 
to  adjust  the  San  Francisco  strike  was  given  on  Sept.  18  in 
the  announcement  that  Chairman  Hurley  of  the  Federal 
Shipping  Board  was  making  plans  for  a  hurried  trip  across 
the  continent  to  take  personal  charge  of  the  situation.  The 
Department  of  Labor  on  Sept.  18  telegraphed  to  W.  T. 
Boyce,  Assistant  Commissioner  of  Immigration  at  San  Fran- 
cisco, to  offer  his  services  as  mediator.  Mr.  Boyce  caUed  a 
conference  on  the  18th,  which  was  attended  by  committees 
of  the  California  Metal  Trades  Association  and  the  Iron 
Trades  Council,  the  organizations  of  employers  and  em- 
ployees, at  which  a  plan  was  discussed  whereby  the  strikers 
might  return  to  work  with  pay  based  on  the  scale  of  wages 
paid  at  the  Mare  Island  (Cal.)  Navy  Yard.  In  an  effort  to 
prevent  a  possible  recurrence  of  minor  striking  which  marked 
the  first  day  of  the  strike.  Chief  of  Pohce  D.  A.  White  of 
San  Francisco,  on  Sept.  18  announced  that  ninety  auto- 
mobiles, each  carrying  two  policemen,  would  be  used  to 
patrol  the  lines  of  the  United  Railroad  Co.  It  was,  as 
stated  above,  along  the  lines  of  this  company,  approximately 
1 ,750  of  whose  conductors  and  motormen  had  gone  on  strike 
to  enforce  demands  for  recognition  of  their  union,  increased 
wages  and  shorter  hours,  that  most  of  the  violence  occurred 
on  the  17th,  the  first  day  of  the  strike.  A  prolonged  con- 
ference between  committees  of  workers  and  employers 
endeavoring  to  find  a  settlement  basis  in  the  strike,  was 
held  on  Sept.  19,  after  which  it  appeared  that  the  strike 
might  be  settled  without  much  further  delay.  Advices  to 
the  Federal  Shipping  Board  at  Washington  from  its  repre- 
sentative at  San  Francisco,  Captain  A.  F.  PiUsbury,  were  to 
the  effect  that  conferences  between  employers  and  men  were 
being  carried  on  in  a  spirit  which  made  it  seem  likely  that  a 
settlement  would  be  arrived  at  -within  forty-eight  hours.  So 
encouraging  was  the  news  received  at  Washington  that  Chair- 
man Hurley  of  the  Shipping  Board  postponed  indefinitely 
his  trip  across  the  continent. 

Two  factors,  the  dispatches  from  Washington  on  the  19th 
said,  acted  to  bring  the  shipyard  owners  and  employees  to 
terms.  These  were  a  reaUzation  that  the  Government  stood 
ready  to  go  to  any  lengths  to  prevent  delay  in  its  shipping 
program,  and  an  offer  by  the  Shipping  Board  to  share  the 
added  expense  to  the  shipbuilders,  caused  by  the  adoption 
of  a  new  wage  scale.  The  Government's  proposal,  which 
the  San  Francisco  shipbuilders  later  accepted,  provided  that 
it  would  pay  half  of  any  wage  increases  for  companies  making 
not  more  than  10%  profit  on  commandeered  ships. 

The  official  termination  of  the  strike  was  brought  about 
on  Sept.  26  at  a  meeting  of  the  Iron  Trades  Council  at  San 
Francisco.  Seventeen  trades  were  represented  at  the  meet- 
ing. Thirteen  of  these  trades  voted  to  return  to  work. 
Later  the  vote  was  made  unanimous.  The  agreement 
entered  into  by  representatives  of  the  unions  provides  that 
wages  up  to  and  including  $4  25  a  day  shaU  be  increased 
20%;  wages  from  $4  26  up  to  and  including  $5  shall  be 
increased  \2]/2%\  and  wages  from  $5  01  up  shaU  not  be 
increased  to  more  than  $6. 


The  Seattle  Metal  Trades  Council,  the  central  organiza- 
tion of  fifteen  metal  trades  unions  having  men  employed  in 
Seattle,  Wash.,  shipyards  and  allied  contract  shops, on  Sept. 
25  issued  orders  calling  a  strike  at  ten  o'clock  Saturday 
morning,  Sept.  29.  The  strike  call,  it  was  said,  was  the 
result  of  the  insistent  demand  of  the  rank  and  file  of  the 
shipyard  workers  for  a  "showdown"  on  the  long-pending 
wage  increase  controversy.  Receipt  in  Seattle  on  Sept.  24 
of  telegrams  from  President  Wilson  and  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  asking  that 
no  precipitate  action  be  taken,  gave  some  hope  that  a  walk- 
out might  be  avoided,  the  dispatches  from  Seattle  on  Sept. 
25  said,  but  when  it  was  announced  that  the  President  was 
planning  to  have  the  Seattle  wage  controversy  settled  by  the 
Wage  Adjustment  Committee  of  the  United  States  Shipping 
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Board,  in  connection  with  similar  controversies  in  other 
Pacific  Coast  cities,  some  doubt  was  expressed  as  to  whether 
this  hope  would  bo  realized. 

The  6,000  or  more  longshoremen  of  this  city  who  went  on 
strike  on  Sept.  17,  seriously  tying  up  the  shipping  of  the 
port,  at  a  meeting  on  Sept.  20  agreed  to  arbitrate  their 
grievance  against  foreman  Frank  Labordo,  an  employee  of 
the  International  Mercantile  Marine,  whose  alleged  mis- 
treatment of  the  longshoremen  and  strikebreaking  record 
had  been  the  cause  of  the  dispute.  The  trouble  originated 
at  the  piers  of  the  White  Star  Line  and  quickly  spread  to  the 
Cunard,  Atlantic  Transport,  Anchor,  French  and  Italian 
lines  in  the  North  River  and  the  Holland-America  Line  in 
Hobo  ken.  The  acceptance  of  arbitration  by  the  strikers 
was  announced  by  John  F.  Riley,  President  of  the  District 
Council  of  the  International  Longshoremen's  Association, 
following  a  meeting  of  the  longshoremen  on  Sept.  20,  which 
was  attended  by  1,400  men  of  the  union,  and  presided  over 
by  Thomas  V.  O'Connor,  President  of  .the  organization. 
Only  after  appeals  to  the  longshoremen  by  Captain  Wilham 
Baker  of  the  United  States  transport  service,  Hoboken;  R. 
B.  Stevens,  Vice  Chairman  of  the  Federal  Shipping  Board; 
Walter  Lippman,  Assistant  Secretary  of  War,  all  members  of 
the  Shipping  Board's  Wage  Adjustment  Commission,  and  by 
the  longshoremen's  leaders,  did  the  strikers  consent  to  refer 
the  question  of  foreman  Labardo  to  arbitration.  The  strik- 
ing longshoreman  were  said  to  have  been  influenced  in  their 
agreement  to  arbitrate  by  the  intimation  of  Captain  Baker 
that  if  they  did  not  come  to  a  settlement,  the  GoA^ernment 
would  in  aU  liklihood  make  a  military  reservation  of  the 
port  of  New  York,  and  then  the  longshoremen  would  have 
to  work  whether  they  liked  it  or  not. 


Several  thousand  employees  of  the  Norfolk  (Va.)  Navy 
Yard  went  on  strike  on  Sept.  24  because  of  a  wage  disagree- 
ment. The  strike  was  called  off,  however,  by  the  union 
officials  on  Sept.  27,  and  the  men  returned  to  work.  It  is 
said  that  an  agreement  had  been  reached  with  the  Govern- 
ment to  settle  the  dispute  by  arbitration.  The  walkout 
occurred  as  the  result  of  the  failure  of  the  men  to  receive  a 
further  increase  in  wages  over  the  fifty  cents  a  day  demanded 
last  October.  The  new  demands,  it  is  said,  run  up  to  $1. 
Work  was  suspended  in  some  of  the  Navy  Yard  departments 
during  the  strike. 


TRADE  COMMISSION  OPENS  TO  PUBLISHERS  NEWS- 
PRINT PAPER  RECORDS. 
The  Federal  Trade  Commission  decided  on  Sept.  25  to 
permit  the  inspection  by  publishers  using  newsprint  paper  of 
the  records  bearing  on  the  price  agreement  reached  with  the 
Government  last  March.  It  is  stated  that  some  of  the  man- 
facturers  declined  to  carry  out  the  agreement  when  the 
Government  refused  to  halt  Grand  Jury  proceedings  against 
them  in  New  York,  charging  violation  of  the  Anti-Trust 
laws.  Publishers  who  signed  the  agreement  have  made  fre- 
quent inquiries  of  the  Commission  as  to  what  were  their 
rights  in  the  circumstances.  The  Commission,  by  way  of 
answer,  makes  known  its  intention  to  turn  over  the  records 
and  let  the  publishers  themselves  judge  what  they  best  can  do. 
The  following  is  the  Commission's  statement  in  the  matter: 

In  a  further  effort  to  relieve,  if  possible,  the  newsprint  paper  situation, 
the  Commission,  through  Secretary  L.  L.  Bracken,  is  to-day  addressing 
to  all  publishers  who  use  newsprint  and  the  manufacturers  the  following 
letter: 

"Dear  Sir:  On  March  3  1917  this  Commission  decided  to  accept  the 
proposition  of  certain  newsprint  manufacturers  to  determine  a  fair  price 
for  standard  newsprint  paper  for  the  six  months  period  beginning  March  1 
1917  and  announced  the  following  prices: 

"Roll  news  in  car  lots,  $2.50  per  100  pounds. 

"Roll  news  in  less  than  car  lots,  $2.75  per  100  poimds. 

"Sheet  news  in  car  lots,  $3.25  per  100  pounds. 

"Sheet  news  in  less  than  car  lots,  S3. 50  per  100  pounds. 

"At  the  same  tune  the  Commission  also  decided  that  in  order  to  obtain 
the  reduction  in  price  on  their  contracts  publishers  must  sign  and  file  with 
the  Commission  on  or  before  March  20  1917  their  written  consent  respective- 
ly to  said  arbitration  and  its  terms  and  particularly  to  release  5%  of  their 
contract  tonnage  each  month  to  be  used  in  helping  publishers  who  had  no 
contracts. 

"The  Commission  understands  that  some  of  the  signatory  manufacturers 
have  refused,  failed  or  neglected  to  carry  out  the  arbitration  agreement,  and 
It  has  received  frequent  inquiries  from  publishers  who  filed  their  consent  to 
the  aforesaid  arbitration  as  to  when  the  signatory  manufacturers  intended 
to  and  would  put  the  plan  into  operation  and  give  the  agreed  reduction  in 
prices,  and  as  to  what  their  rights  are  in  the  premises. 

"Under  the  cir  umstances,  this  Commission  desires  to  inform  you  that 
it  has  decided  to  permit  each  and  every  publisher  who  filed  his  consent  to 
the  said  arbitration  agreement,  or  his  representative,  to  inspect  and  take 
copies  of  the  records  relating  to  the  said  arbitration,  including  all  corre- 
spondence on  the  subject  between  the  signatory  manufacturers  and  itself." 

It  was  made  known  on  Sept.  12  that  the  Federal  Trade 
Commission,  in  order  to  provide  newsprint  paper  manufac- 
turers, dealers  and  publishers  with  data  pertinent  to  the 
trade  had  decided  to  collect,  compile  and  publish  statistics 
of  production,  consumption,  shipments,  stocks  on  hand,  etc. 


It  was  announced  at  the  same  time  that  the  Commission 
would  probably  request  cooperation  of  the  Canadian  man- 
uracturers  in  compiling  the  data.  The  work  will  be  carried 
out  by  Commissioner  Colver  and  Dr.  E.  O.  Merchant,  who 
conducted  the  Commission's  news  and  bookprint  paper  inves- 
tigations earlier  this  year.  The  letter,  addressed  to  the 
newsprint  paper  interests  in  the  United  States,  follows: 

In  order  that  accurate  information  regarding  conditions  in  the  news- 
print paper  indu.stry  may  bo  available  for  manufacturers,  dealers  and 
publishers,  the  Comission  has  decided  to  collect,  compile,  and  publish 
statistics  of  production,  consumption,  shipments,  stocks  on  hand,  etc. 

Manufacturers  of  print  paper  are  required  to  furnish  a  partial  report 
each  week  and  a  more  complete  report  each  month.  The  weekly  reports 
are  for  the  operations  of  each  mill  and  the  monthly  report  for  the  operations 
of  each  company. 

Forms  for  furnishing  these  reports  arc  inclosed  herewith.  The  first 
weekly  report  should  be  mailed  on  or  before  Tuesday  Sept.  25  1917  for  the 
week  preceding  and  the  first  monthly  report  on  or  before  Oct.  5  1917  for  the 
month  of  September. 

The  Commission  would  welcome  any  suggestions  for  improving  the  sched- 
ules before  they  are  put  in  final  form  and  printed. 

Replies  were  received  on  Sept.  24  from  the  bookpaper 
manufacturers  to  charges  preferred  aginst  them  by  the  Fed- 
(!ral  Trade  Commission  that  they  were  indulging  in  unfair 
business  practices  and  were  endeavoring  to  stifle  competi- 
tion in  the  bookpaper  industry.  The  replies  entered  a  general 
denial  of  the  charges.  A  hearing  will  be  held  Oct.  1,  at 
which  time  the  manufacturers  will  defend  themselves  per- 
sonally against  the  charges. 


TRADE  COMMISSION  ON  PAPER  PRICES—RENEWS 
RECOMMENDATION  FOR  POOLING  OF  PRODUCT. 
The  conclusion  that  the  advance  in  prices  of  book  paper 
in  1916  was  excessive  and  not  justified  either  by  the  increase 
in  cost  or  by  the  changes  in  conditions  of  supply  and  de- 
mand is  reached  in  the  report  of  the  Federal  Trade  Com- 
mission submitted  to  the  U.  S.  Senate  on  Aug.  21.  The 
present  report  follows  the  preliminary  findings  of  the  Com- 
mission set  out  in  a  letter  to  the  President  of  the  Senate  on 
June  13.  As  was  indicated  in  our  issue  of  July  7  the  Com- 
mission in  its  preliminary  report  recommended  as  a  war 
emergency  that  Congress  enact  legislation  to  provide  for  the 
pooling  in  the  hands  of  a  Government  agency  of  newsprint 
paper  production  operated  on  Government  account  so 
that  it  might  be  equitably  distributed  at  a  fair  price  based 
upon  cost  of  production  and  a  reasonable  profit  per  ton. 
In  its  final  report  the  Commission  renews  its  earlier  recom- 
mendations "since  it  believes  that  under  existing  abnormal 
conditions  immediate  relief  to  publishers  can  only  be  ob- 
tained by  adoption  of  some  such  legislation."  The  Com- 
mission also  states  that  its  "investigations  show  that  the 
activities  of  the  trade  associations  connected  with  the  news- 
print and  book  paper  industries  have  contributed  to  the 
rise  in  price  of  these  commodities,  and  that  the  effective 
regulation  and  supervision  of  such  activities  by  some  govern- 
mental agency  would  tend  to  restore  healthy  competition 
in  these  industries  and  thereby  to  reduce  prices  to  a  more 
normal  basis."  Among  other  things  disclosed  in  there- 
port  is  the  fact  that  the  average  profits  per  ton  of  .39  prin- 
cipal book  paper  mills  were  nearly  100%  higher  in  1916 
than  for  1915.  The  daily  Government  publication,  the 
Official  Bulletin,  in  its  issue  of  Aug.  21,  gave  the  following 
information  concerning  the  Commission's  report: 

The  Federal  Trade  Commission  to-day  submitted  to  the  Senate  its  report 
on  its  investigation  of  the  book  paper  industry  pursuant  to  the  Senate  reso- 
lution introduced  by  Senator  Fletcher,  together  w^ith  a  report  of  its  find- 
ings of  facts,  conclusions,  and  recommendations.  A  preliminary  report 
was  submitted  to  the  Senate  June  13  last.  Thr  investigation  was  under 
the  supervision   of  Commissioner  Colver. 

Book  paper,  the  Commission  states,  is  a  general  term  designating  roughly 
all  grades  of  print  paper  except  news  print.  It  is  used  by  periodicals, 
magazines,  and  books.  In  1916  there  were  approximately  40  companies 
operating  70  mills,  the  bulk  of  whose  output  was  book  paper,  and  a  number 
of  other  mills  which  manufactured  some  book  paper  in  addition  to  various 
other    grades. 

Output  in  1916. 

The  output  of  the  principal  book  paper  mills  in  1916  probably  aggre- 
gated more  than  a  million  tons,  valued  at  $87,000,000.  During  1916  the 
prices  of  different  grades  of  book  paper  showed  large  increases  over  1915 
prices.  Contracts  made  by  23  manufacturers  in  the  last  half  of  1916 
averaged  85%  higher  for  machine  finish,  66%  higher  for  supercalendered, 
and  65%  higher  for  coated  book  paper  than  in  1915.  The  percentage  of 
Increase  in  current  prices,  except  on  coated  paper,  for  sales  to  publishers 
in  several  large  centres  was  even  higher. 

The  average  cost  of  manufacture  of  39  principal  book  paper  mills  for 
1916  was  $7  63  per  ton  higher  than  for  1915,  the  increase  in  particular  mills 
ranging  from  less  than  $2  per  ton  in  several  cases  to  more  than  $20  per 
ton  in  the  most  extreme  case.  Costs  were  rising  throughout  the  year, 
however,  and  for  24  mills,  for  which  cost  data  were  secured  for  the  first 
quarter  of  1917,  the  increase  was  $17  35  per  ton  greater  on  the  average 
than  for  same  mills  in  1916. 

100  Per  Cent  Increase  in  Profits. 

The  average  profits  per  ton  of  39  principal  book  paper  mills  were  nearly 
100%  higher  in  1916  than  for  1915.  .-« 

The  margins  of  profit  of  paper  jobbers  on  book  paper  sales  were  generally 
much  larger  in  1916  than  in  1915.     The  average  increase  in  margins  on 
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current  sales  of  machine  finish  book  paper  for  the  fourth  quarter  of  1916 
over  the  third  quarter  of  1915  was  492%  for  Boston  jobbers,  200%  for  the 
principal  New  York  jobbers,  and  203%  for  Chicago  jobbers. 

The  domestic  production  of  book  paper  was  nearly  20%  greater  in  1916 
than  in  1915,  but  domestic  consumption  and  exports  increased  more 
rapidly,  so  that  stocks  declined  about  50%.  Imports,  which  never  have 
been  large  enough  to  be  a  factor,  are  now  practically  nothing. 

Volume  of  advertising  and  circulation  of  the  principal  publications  of  the 
country  using  book  paper  showed  large  increases  in  1916  over  1915. 

The  concerted  activities  of  book  paper  manufacturers,  with  the  effect 
thereof  upon  prices  charged  in  1916  and  1917.  were  investigated,  and  the 
Commission  has  ordered  institution  of  proceedings  directed  against  cer- 
tain practices  which  appear  to  exist  in  the  industry. 

The  average  profits  per  ton  of  the  principal  book  paper  mills  increased 
about  100%  in  1916  as  compared  with  1915.  Some  mills  showed  exces- 
sively large  profits  in  1916;  profits  of  others  were  only  moderate. 

The  Commission  secured  the  book  investment  of  21  companies  operating 
39  mills.  On  the  basis  of  the  book  investment,  which  was  found  to  be 
fairly  representative  of  the  cost  of  investment,  the  average  profit  of  these 
companies  on  all  their  operations  was  8.7%  in  1915  and  21.5%  in  1916. 

Higher   Profits  for   Jobbers. 

Jobbers  generally  who  handled  a  considerable  proportion  of  domestic 
book  paper  obtained  a  larger  margin  of  profit  in  1916  than  in  1915.  The 
Commission  found  that  book  paper  manufactiu-ers,  especially  those  be- 
longing to  their  bureau  of  statistics,  have  kept  one  another  informed  of 
market  conditions,  prices,  &c.,  so  that  prices  were  advanced  simultaneously 
without  fear  of  competition.  While  ostensibly  the  duties  of  the  secretary 
of  their  bureau  of  statistics  have  been  to  compile  and  distribute  certain 
statistical  information,  his  principal  efforts  would  appear  to  have  been 
devoted  to   encouraging   members   to  increase   their  prices. 

The  Commission  concludes  that  the  advance  in  prices  of  book  paper  in 
1916  was  excessive  and  not  justified  either  by  the  increase  in  cost  or  by  the 
changes  in  conditions  of  supply  and  demand.  The  advance  was  brought 
about  in  part  by  activities  of  members  and  the  secretary  of  their  bureau 
of    statistics. 

Commission's   Recommendations. 

Under  its  recommendations  the  Commission  stated: 

In  its  preliminary  report  of  this  investigation  the  Commission  recom- 
mended as  a  war  emergency  measure  that  all  print  paper  mills  and  dis- 
tributing agencies  be  operated  on  Government  account  during  continuation 
of  the  war,  and  that  the  total  product  be  pooled  in  the  hands  of  a  Govern- 
mental agency  so  that  it  may  be  equitably  distributed  at  a  fair  price  based 
upon  cost  of  production  and  a  reasonable  profit  per  ton.  These  recom- 
mendations the  Commission  wishes  to  renew,  since  it  believes  that  under 
existing  abnormal  conditions  immediate  relief  to  publishers  can  only  be 
obtained  by  adoption  of  some  such  legislation. 

The  Commission  also  desires  to  call  attention  of  the  Congress  to  the 
necessity  for  enactment  of  legislation  regulating  the  activities  of  trade 
associations.  The  print  paper  and  other  investigations  of  the  Commission 
show  that  trade  associations,  although  originally  organized  for  legitimate 
purposes  and  often  engaged  in  helpful  activities  which  serve  a  useful  pur- 
pose, nevertheless  some  of  them  indulge  frequently  in  practices  which  tend 
to  destroy  competition  and  defeat  the  objects  of  the  Sherman  law. 

The  Commission's  print  paper  investigations  show  that  the  activities 
of  the  trade  associations  connected  with  the  newsprint  and  book  paper 
industries  have  contributed  to  the  rise  in  price  of  these  commodities,  and 
that  the  effective  regulation  and  supervision  of  such  activities  by  some 
Governmental  agency  would  tend  to  restore  healthy  competition  in  these 
industries  and  thereby  to  reduce  prices  to  a  more  normal  basis. 


The  following  from  the  Aug.  27  issue  of  the  daily  "Offieia^ 
Bulletin,"  published  at  Washington,  announced  the  filing 
by  the  Trade  Commission  of  a  complaint  in  the  book  paper 
case,  charging  unfair  methods: 

The  Federal  Trade  Commission  to-day  announced  the  filing  of  a  forma 
complaint  against  the  "Bureau  of  Statistics"  of  the  Book  Paper  Manufac- 
tiu'ers,  Charles  P.  Moore,  the  Bureau's  Secretary,  and  23  manufacturers, 
charging  them  with  using  unfair  methods  of  competition  in  inter-State 
commerce  in  violation  of  Section  5  of  the  Act  creating  the  Federal  Trade 
Commission.  The  Commission's  complaint  formally  declared  the  respond- 
ents named  have  been  for  about  two  years  engaged  in  a  concerted  movement 
to  enhance  the  price  and  bring  about  a  uniformity  of  enhanced  prices. 

The  complaint  follows  shortly  upon  the  report  of  the  Federal  Trade 
Commission's  investigation  of  the  book  paper  industry,  in  which  it  urged 
Congress  to  pass  legislation  that  would  regulate  trade  associations  such  as 
the  Book  Paper  Manufacturers'  "Bureau  of  Statistics." 

The  respondents,  according  to  the  complaint,  manufacture  by  far  a 
greater  portion  of  the  $70,000,000  worth  of  book  print  paper  produced  in 
the  United  States. 


SULPHUR  SHORTAGE— USE  OF  DOMESTIC  PYRITES 

URGED. 
The  sub-committee  on  fertilizers  of  the  Committee  on 
Chemicals  of  the  Advisory  Commission  of  the  Council  of 
National  Defense  on  Sept.  17  issued  a  statement  warning 
of  a  shortage  in  the  country's  sulphur  supply,  because  of 
the  serious  car  and  coastwise  situation,  and  urging  the  use 
of  domestic  pyrites  until  better  transportation  faciUties  are 
available.     The  statement  read  as  follows: 

Owing  to  the  serious  car  and  coastwise  boat  situation,  and  to  the  proba- 
bility that  sulphiu"  transportation  difficulties  will  increase  rather  than  di- 
minish, we  cannot  too  strongly  urge  that  the  largest  possible  use  be  made 
of  the  domestic  pyrites  as  well  as  of  such  foreign  material  as  can  be  secured. 
Many  small  domestic  mines  are  being  opened  up.  Offerings  will  be  made 
from  time  to  time  and  these  developments  should  be  encouraged  as  much 
as  possible.  It  is  also  wise  to  maintain  large  sulphur  reserves  at  the  mines 
and  you  cannot  count  on  an  unlimited  sulphur  supply. 


WAR  DEPARTMENT  CENSOR'S  RULES  GOVERNING 
ARMY  PUBLICITY. 
Brigadier-General  Frank  Mclntyre,  Chief  of  the  Bureau 
of  Insular  Affairs,  and  now  War  Department  censor,  on 
Sept  21  issued  a  set  of  censorship  rules,  which  he  has  drawn 
up  for  his  own  guidance  in  treating  war  pubUcity  relating 


to  the  American  Army.  These  rules  consist  of  three  divi- 
sions and  cover  publicity  regarding  the  making  of  the  army, 
the  moving  of  the  army  to  the  front,  and  the  operations  of 
the  army  to  the  front.  They  supplement  previously  pub- 
lished censorship  rules,  and  read: 

1 — -Making  the  army: 

Selection  of  men,  appointment  of  officers,  organisation,  movement  to 
training  camps,  and  cantonments,  daily  life  and  training  therein — all  may 
be  reported  on,  and  may  be  freely  pictured.  The  only  reservation  is  that 
actual  train  schedules  and  routes  should  not  be  published  until  the  move- 
ment is  completed.     Experimental  work  should  not  be  published. 

In  training  camp  or  cantonments,  except  experiments  in  material  en- 
trenchment or  formations,  the  daily  life  may  be  discreetly  described.  Hon- 
est and  timely  comment  and  criticism  can,  from  a  militar.v  point  of  view,  do 
little  harm. 

2. — Moving  the  army  to  the  front: 

No  departure  or  preparation  for  departure,  from  training  camps  or  can- 
tonments should  be  published.  No  movements  of  troops  after  leaving 
cantonments  or  training  camps  by  land  or  water  should  be  published.  No 
report  of  embarking,  sailing,  arrival  or  debarking  should  be  published,  nor 
should  the  ports  of  embarkation  or  debarkation  be  given  with  reference  to 
any  particular  movement,  or  be  announced  during  the  continuance  of  the 
war.     To  this  rule  there  is  no  exception. 

3. — Fighting — the  army: 

When  troops  have  reached  the  field  of  operations  there  is  but  one  rule 
to  govern  publications.  That  is  Nothing  should  be  published  or  pictured 
except  with  prior  governmental  approval.  This  approval,  in  so  far  as  It 
relates  to  contemporary  reports  of  operations  and  actions,  is  given  by  a 
representative  of  the  commanding  general  in  the  field. 

The  editorial  comment  at  home  should  not  disclose  facts  not  so  reported 
from  the  front.  But,  based  on  such  facts,  comment  and  criticism  are  lim- 
ited only  by  rules  of  good  faith  and  intelligence. 


WELDING    RING    CHOSEN    HEAD    OF    SHIPPING 
BOARD'S  CHARTERING  COMMISSION. 

Announcement  was  made  by  the  United  States  Shipping 
Board  on  Sept.  21  that  Welding  Ring,  the  well  known  ship- 
ping expert  of  this  city,  had  accepted  the  chairmanship  of 
its  recently  organized  Chartering  Commission,  which  will 
operate  under  the  Emergency  Fleet  Corporation,  and  will 
exercise  control  over  the  chartering  of  all  American  tonnage. 
The  Commission  will  begin  operations  in  this  city  about 
Oct .  1 ,  and  will  be  composed  of  three  members ,  the  two  re- 
maining members  to  be  named  by  Mr.  Ring.  The  Char- 
tering Commission  (the  creation  of  which  was  referred  to 
in  these  columns  on  Sept.  15)  will,  it  is  said,  be  patterned 
after  the  Inter-Alhed  Chartering  Commission  of  England, 
which  handles  all  the  charters  for  Allied  vessels.  Mr, 
Ring,  the  new  chairman  of  the  Commission,  is  a  resident 
of  Brooklyn,  and  a  member  of  the  firm  of  MaiUer  &  Quereau, 
commission  merchants  of  31  South  WiUiam  Street,  this 
city.  He  is  regarded  as  an  authority  on  shipping  matters, 
and  is  also  chairman  of  the  Executive  Committee  of  the 
Chamber  of  Commerce  of  this  city. 


JOHN  F.  FORT  RENOMINATED  AS  MEMBER  OF 
FEDERAL  TRADE  COMMISSION. 
President  Wilson  on  Sept.  25  signed  a  renomination  of 
John  Franklin  Fort,  former  Governor  of  New  Jersey,  as  a. 
member  of  the  Federal  Trade  Commission.  Mr.  Fort,  who 
was  Governor  of  New  Jersey  from  1908  to  1911,  was  ap- 
pointed to  the  Trade  Commission  last  February  to  serve 
out  the  unexpired  term  of  George  S.  Rublee  of  New  Hamp- 
shire . 


D.  C.  ROPER  TO  SUCCEED  W.  H.  OSBORN  AS  COM- 
MISSIONER OF  INTERNAL  REVENUE. 
President  Wilson  on  Sept.  20  sent  to  the  Senate  for  con- 
firmation the  nomination  of  Daniel  C.  Roper  as  Commis- 
sioner of  Internal  Revenue,  succeeding  William  H.  Osbom, 
who  has  resigned  because  of  iU  health.  Mr.  Osbom  has 
held  the  office  of  Commissioner  of  Internal  Revenue  for  a 
number  of  years,  having  been  appointed  bj^  President  Wil- 
son at  the  beginning  of  his  Administration.  In  accepting  his 
resignation  President  Wilson,  according  to  the  "Journal  of 
Commerce"  of  this  city,  wrote  as  folloAvs: 

It  is  with  real  regret  that  I  have  received  your  resignation  as  Commis- 
sioner of  Internal  Revenue.  I  accept  it  only  because,  as  you  urge,  the  con- 
dition of  your  health  makes  it  necessary  for  you  to  give  up  your  official 
duties.  You  have  filled  the  position  of  Commissioner  of  Internal  Revenue 
with  rare  fidelity  and  ability,  and  at  a  time  when  the  duties  and  responsi- 
bilities of  the  office  have  been  gi'eater  than  ever  before  in  its  history.  I 
congratulate  you  that  you  can  take  with  you  into  private  life  the  conscious- 
ness of  duty  well  done ,  and  I  beg  to  express  my  very  best  wishes  for  your 
health     and     happiness. 

Secretary  McAdoo  on  Aug.  20  addressed  the  following 
letter  to  Mr.  Osbom,  expressing  regret  over  his  resignation: 

Avg.  20  1917. 
Dear  Colonel:  On  my  return  to-day  I  find  your  letter  of  the  17th  inst., 
and  I  cannot  tell  you  how  seeply  grieved  I  am  to  learn  that  the  condition 
of  your  helath  does  not  warrant  you  in  retaining  longer  the  position  of 
Commissioner  of  Internal  Revenue.  I  can  assure  you  that  I  would  not 
be  willing  to  part  with  you  upon  any  other  score  than  your  personal  safety. 
You  have  filled  the  office  with  great  ability  and  such  immense  advantage 
to  the  public  interest  that  I  should  have  kept  you  there  as  long  as  you  were 


1270 


THE  CHRONICLE 


[Vol.  105. 


willing  to  remain.  No  Oommisslonor  of  Internal  Revenue  has  over  had 
to  face  such  now  and  difficult  problems  as  those  with  which  you  have  had 
to  deal  throughout  your  term.  You  have  met  every  situation  with  cour- 
age, with  tact,  with  good  judgment,  and  with  unfailing  integrity.  You 
have  never  thought  of  yourself;  you  have  always  thought  of  the  put)lic 
Interest.  You  have  fought  corruption  relentlessly  and  you  have  organized 
the  new  agencies  and  instruraontalitios  for  the  administration  of  the  in- 
come tax  and  otlier  now  laws,  the  liurden  of  whicli  was  thrown  upon  the 
Trccisury  Department  by  act  of  Congress,  with  great  diligence,  effective- 
ness, and  al)ility.  It  would  be  difficult  for  me  to  find  a  man  to  replace 
you,  and  I  part  with  you  officially  with  the  sincerest  regret.  The  public 
service  never  had  a  more  loyal  and  efficient  servant.  With  all  good  wi.shes, 
I  am,  .Sincerely  your  friend, 

W.    G.    McADOO. 
Hon.  W.  H.  OSBORN, 
Greensboro.  N.  C. 

Mr.  Roper,  who  has  been  nominated  by  the  r*resident 
to  succeed  Mr.  Osborn  as  Commissioner  of  Internal  Rev- 
enue, is  now  a  member  of  the  United  States  Tariff  Commis- 
sion. He  was  for  several  years  Assistant  Postmaster- 
General  . 


THE  MILK  SITUATION  IN  NEW  YORK  STATE- 
GOVERNMENT  NOT  TO  INTERVENE. 
Announcement  that  the  Food  Administration  is  preparing 
a  report  for  pubUcation  concerning  the  cost  of  producing 
milk  and  its  distribution,  but  that  it  feels  that  it  is  the  duty 
of  State  and  city  officials,  not  of  the  Federal  Government, 
to  pass  upon  the  producers'  demands  in  various  localities, 
was  contained  in  a  statement  issued  by  Herbert  C.  Hoover, 
United  States  Food  Administrator,  on  Sept.  21.  The  state- 
ment read  as  follows: 

The  attitude  of  the  United  States  Food  Administration  in  regard  to  the 
milli  problem,  as  affectin?  almost  every  section  of  the  United  States,  was 
clearly  outlined  yesterday  in  a  letter  from  the  United  States  Food  Admin- 
istrator to  Mr.  I.  Elkin  Nathans  of  New  York  City  secretary  of  the  New 
York  Milk  Conference  Board.     The  letter  follows: 

"T  have  given  earnest  consideration  to  your  reque.st  for  the  intervention 
of  the  Food  Administration  in  the  pending  settlement  of  milk  prices  with 
producers'  representatives.  As  you  are  aware,  the  administration  has  no 
authority  to  intervene  or  to  fix  prices. 

"We  have  a  special  committee  engaged  in  an  inquiry  as  to  the  cost  of 
producing  milk  and  its  distribution,  with  a  view  to  publication.  The 
study  is  based  not  only  upon  inquiry  into  the  agricultural  phases  but  also 
the  actual  commercial  experience  in  milk  sales  during  recent  years  and  the 
coordinate  prices  of  feed  and  labor.  You  will  understand  that  such  an 
inquiry  must  be  exiiaustive  and  will  require  time  and  consideration 

"The  probable  large  corn  crops;  the  arrangement  with  the  millers  by 
which  mill  feeds  will  be  cheaper;  and  the  export  embargo  on  many  feeds, 
including  cottonseed  meal,  will,  I  am  convinced,  reduce  the  cost  of  feed  and 
consequently  of  milk  production  later  in  the  fall. 

"In  consequence  of  this,  I  stated  to  a  similar  request  from  the  producers, 
that  while  we  could  not  intervene,  that  we  did  believe  public  interest  would 
be  better  served  if  any  contracts  to  be  made  were  limited  from  month  to 
month. 

"We  are  anxious  that  the  price  of  milk  should  not  advance  to  the  already 
sorely  tried  city  consumer  and  are  convinced  that  all  experience  shows  that 
increase  in  price  will  diminish  consumption. 

"On  the  other  hand,  we  are  in  no  position  to  pass  upon  either  the  justice 
or  injustice  of  the  producers'  demands.  Not  only  have  we  no  authority 
to  do  so  but  it  seems  to  me  that  intervention  in  local  trade  settlements 
of  this  character  if  necessary  rests  upon  State  and  city  official-*  and  not 
upon  the  Federal  Government." 

The  differences  between  the  milk  producers  and  distribu- 
tors in  New  York,  which  had  been  rife  for  some  time  past, 
became  acute  following  the  action  of  the  directors  of  the 
New  York  State  Dairymen's  League  who,  at  a  meeting  in 
Syracuse  on  Sept.  14,  fixed  contract  prices  for  milk  to  dealers 
at  a  cent  and  half  more  a  quart  than  the  prevaiUng  League 
price.  The  advance  is  to  become  effective  Oct.  1,  after 
which  date  dealers  -will  have  to  pay  the  League  producers 
.0686  a  quart,  and  consumers  will  be  called  upon  to  pay 
one  and  one-half  cents  more  per  quart  in  October  and  two 
cents  more  in  November.  The  new  scale  of  prices  fixed  by 
the  directors  covers  only  milk  produced  in  October  and  No- 
vember. Under  the  new  schedule  farmers  wiU  charge  $3.10 
per  100  pounds  or  46.5  quarts  for  3%  butter-fat  milk  during 
October  and  $3.34  during  November.  This  means,  said  a 
special  dispatch  to  the  New  York  "Sun,"  an  average  price 
to  the  farmer  of  practically  7  cents  per  quart  for  the  two 
months  for  milk  delivered  in  the  first  zone,  which  takes  in  a 
radius  of  100  miles  from  New  York  City.  Furthermore,  it  is 
said  that  the  farmer  will  receive  a  premium  of  4  cents  per 
pint  for  milk  in  excess  of  3%  butter  fat.  Retail  milk  dealers 
of  this  city  are  dissatisfied  over  the  action  of  the  Dairymen's 
League  in  raising  the  price  of  milk,  and  are  of  the  opinion  that 
it  -wiU  be  necessary  to  again  raise  the  retail  price  of  milk,  as 
the  margin  is  now  so  close  that  any  advance  made  by  the 
producers  must  be  passed  along  to  the  consumer.  Com- 
menting on  the  action  of  the  Dairymen's  League,  Secretary 
Nathans  of  the  New  York  Milk  Conference  Board,  according 
to  the  New  York  "Times"  of  Sept.  16,  said: 

We  are  amazed  at  the  action  of  the  farmers  in  making  such  a  material 
advance  in  the  price  of  milk  in  the  face  of  such  definite  suggestions  from 
the  Federal  Food  Administration  that  the  anticipated  decrease  in  the  cost  of 
feed  would  make  an  increase  unnecessary.  The  present  price  paid  to  the 
farmer  is  just  5  cents  a  quart  for  the  average  quality  of  milk  produced  in 
September,  while  for  the  average  quality  produced  in  October  the  farmers' 


organization  now  demands  about  7K  cents,  and  in  November  8  cents,  or 
an  increase  of  1  )^  cents  in  October  and  2  in  November  over  the  existing 
prices.  Last  year,  as  the  result  of  their  strike,  the  farmers  forced  the  price 
up  to  r>.2  cents  for  October  and  .5.4  cents  for  November.  The  prices  now 
demanded  are  about  214  cents  a  quart  in  excess  of  the  strike  prices. 

The  entire  board  of  directors  of  the  Milk  Conference  Board 
went  to  Washington  on  Sept.  17  to  lay  the  milk  situation 
before  Food  Administrator  Hoover.  On  his  return  to  New 
York  City  the  next  day,  Sept.  18,  Secretary  Nathans  de- 
clared that  Mr.  Hoover  would  give  the  matter  of  the  new 
schedule  of  higher  prices  careful  consideration.  Secretary 
Nathans  said: 

Mr.  Hoover  now  has  a  clear  understanding  of  the  whole  condition.  He 
is  most  anxious  to  do  anything  he  can.  His  only  doubt  is  regarding  his 
rights  in  the  matter,  but  he  promised  the  board  to  take  it  up  with  careful 
consideration.  We  asked  for  advice  as  to  the  course  we  should  take.  And 
we  received  assurances  that  we  would  hear  from  him. 

Mr.  Nathans,  in  an  endeavor  to  clear  up  any  doubt  or  mis- 
understanding on  the  part  of  the  public  in  regard  to  the 
threatened  increase  in  milk  prices,  on  Sept.  19  issued  the 
following  statement,  citing  figures  for  1915,  1916  and  1917  to 
show  that  the  farmer  is  getting  more  for  his  milk  every 
month: 

In  view  of  the  fact  the  milk  question  is  likely  to  become  more  or  less  a 
matter  of  public  concern  in  the  near  future.  1  believe  the  consumers  of  New 
York  City  should  understand  the  situation  as  it  really  is.  Milk  is  bought 
from  the  farmer  by  weight,  on  ths  basis  of  quality.  The  factor  which 
determines  the  amount  of  the  farmer's  check  is  the  number  of  pounds  of 
butter  fat  in  each  100  pounds  of  milk.  The  legal  standard  in  New  York 
State  is  3% ,  that  is  to  say.  each  100  pounds  must  contain  not  less  than  three 
pounds  of  butter  fat.  Therefore,  it  has  been  the  custom  for  several  years 
to  publish  a  base  price  for  milk  testing  3%  fat.  A  premium  above  the  base 
price  is  paid  for  each  one-tenth  of  1%  of  fat  above  3.  For  the  months 
of  Au(::ust  and  September  of  this  year  the  base  price  for  milk  produced  within 
100  miles  of  New  York  was  .S2.o5  per  100  pounds,  with  a  premium  of  3H 
cents  for  each  one-tenth  of  1%  above  3.  A  fair  average  for  milk  produced 
in  September  is  3.6%.  Therefore,  milk  in  September  would  return  to  the 
farmer  S2.76  per  100  pounds. 

The  price  demanded  by  the  Dairymen's  Lea.gue,  Inc.,  a  New  Jersey 
business  corporation,  whose  membership  consists  of  farmers  producing  milk 
in  five  or  more  States  for  New  York  City,  for  3%  milk  is  as  follows:  Octo- 
ber, .$3.10;  November,  .$3.34,  with  a  butter  fat  premium  of  4  cents.  The 
average  milk  purchased  in  these  months  will  test  not  less  than  3.9%  butter 
fat,  so  the  net  return  to  the  farmer  would  be  in  October  $3.46,  and  in 
November  .$3.70. 

Milk  is  sold  to  the  consumer  by  measure,  largely  in  units  of  one  liquid 
quart,  so  the  consumer  more  readily  understands  figures  stated  in  terms  of 
quarts.  The  prices  paid  to  the  farmer  for  the  average  quality  of  milk 
produced,  compared  with  those  now  demanded,  per  100  poimds  and  per 
quart  are  as  follows- 
September —  100  lbs.         Per  qt. 

191.5 ,S1  64  3  53c 

1916 164  3  53c 

1917 2  76  6  00c 

October — 

1915 198  4  02c 

1916 242  5  02c 

1917 3  46  7  40c 

November 

1915 2  08  4  50c 

1916 2  52  5  40c 

1917 3  70  7  90c 

It  will  be  noted  that  in  September  the  farmer  received  an  increase  over 
1915  of  2y2  cents  per  quart;  also  that  notwithstanding  he  was  paid  an 
increase  in  October  and  November  of  last  year  of  1  cent  per  quart  over 
1915.  he  is  now  demanding  an  increase  of  2.3  cents  this  October  and  3>^ 
cents  this  November  over  the  1915  prices,  or  an  increase  of  about  75%  .  The 
increased  cost  to  the  retail  consumer  who  buys  bottled  milk  delivered  at 
his  door  has  only  been  about  38% ,  but  this  class  of  trade  is  only  about  60% 
of  the  total  amount  purchased.  Much  of  the  other  40%  is  handled  on  a 
very  narrow  margin  of  profit  and  some  of  it.  when  manufactured  into  by- 
products, at  a  loss.  It  is  proper  the  public  should  understand  ju.st  what 
these  demands  catually  mean  in  cents  per  quart  and  not  be  fed  misleading 
figures. 

Declaring  that  the  high  price  of  milk  could  be  laid  to  the 
New  York  Milk  Dealers'  Conference  Board,  R.  D.  Cooper, of 
the  Dairymen's  League,  on  Sept.  21,  according  to  the  "Jour- 
nal of  Commerce"  of  this  city,  stated  that  if  the  dealers  win 
in  their  efforts  to  compel  the  farmers  to  reduce  the  prices  they 
ask  for  milk,  there  would  be  no  profit  in  keeping  cows,  and 
the  dairy  farm  would  soon  cease  to  exist.  Mr.  Cooper  is 
quoted  as  ha"\dng  said: 

New  York  is  in  the  hands  of  the  milk  trust.  The  New  York  Milk 
Dealers'  Conference  Board  is  nothing  short  of  a  milk  octopus,  with  its  ten- 
tacles on  the  throats  of  the  consumers. 

I  have  affidavits  to  show  the  lengths  to  which  the  big  dealers  are  willing 
to  go  to  injure  the  dairymen.  In  one  case,  where  a  dairyman  was  distrib- 
uting his  milk  directly  to  retailers,  the  representative  of  one  of  the  big  deal- 
ers offered  to  undersell  him  fifty  cents  a  can.  He  said  he  did  not  care  if  he 
made  no  profit.  All  he  wanted  to  do  was  to  run  such  dairymen  out  of 
business. 

The  dealers  have  been  saying  that  the  farmers  fixed  the  price  of  milk 
under  the  fall  contracts  contrary  to  the  wishes  of  Food  Administrator  Her- 
bert C.  Hoover.  This  is  false.  Mr.  Hoover  advised  us  to  make  short 
contracts .     This  we  did ,  providing  for  only  two  months . 

Further,  the  farmers  turned  in  the  figures  of  the  cost  of  producing  milk 
to  Mr.  Hoover's  investigators  on  Sept.  3.  while  the  dealers  held  up  such 
figures  as  they  did  give  imtil  Sept.  11. 

This  is  a  crisis  for  the  consumers  in  New  York.  Unless  the  dairymen  win 
this  contention  with  the  deale.'s  over  *^he  price  of  milk,  the  consumers  will 
be  faced  by  a  permanent  milk  famine.  Dairy  farming  is  becoming  so 
unprofitable  that  the  cattle  are  being  killed  off. 

Mr.  Nathans,  aroused  by  the  term  "milk  trust"  used  by 
Mr.  Cooper  of  the  Diarymen's  League,  in  referring  to  the 
Conference  Board,  asserted  that  the  Board  was  the  only  one 
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to  come  forward  and  champion  the  cause  of  the  consumers  in 
the  milk  situation.  A  statement  issued  by  Mr.  Nathans 
read  in  part: 

The  New  York  Milk  Conference  Board  is  exerting  its  efforts  to  keep  the 
price  of  milk  within  reach  ox'  consumers.  Up  to  the  present,  no  one  has 
appeared  to  champion  the  cause  of  the  consumers  of  milk  except  the  dis- 
tributors. Neither  the  national,  State  or  city  governments,  nor  such 
organizations  as  the  New  York  Milk  Committee,  have  seen  fit  to  assume 
any  responsibility  in  protecting  the  consumer  against  the  demands  of  the 
Dairymen's  League  for  much  higher  prices. 

Distributors  claim  the  right  to  one-half  a  cent  a  quart  profit  as  reason- 
able, but  have  only  been  able  to  earn  about  one-quarter  of  a  cent.  It  is, 
therefore,  manifest  that  the  increase  now  demanded  by  the  Dairymen's 
League  could  not  be  absorbed  by  the  distributor.  The  natural  inference 
is  that  if  the  cost  to  the  distributor  is  to  be  increased  one  and  one-half  cents 
per  quart  in  October  and  two  cents  in  November,  it  must  be  passed  on  to 
the  consumer. 

The  dealers  are  aware  that  the  producer  has  been  compelled  to  meet 
some  heavy  increases  in  cost.  The  dealers  are  heavy  purchasers  of  feed, 
labor,  fuel  and  machinery,  and  know  from  experience  that  these  items  have 
advanced  but,  they  contend,  the  material  advances  made  within  the  last 
six  months  have  fully  covered  the  situation  and  make  any  further  increases 
unnecessary. 

According  to  the  report  of  the  New  York  State  Food  Supply  Commission, 
of  which  Mr.  Cooper,  president  of  the  Dairymen's  League,  is  a  member, 
the  number  of  dairy  cows  in  the  State  has  been  constant  for  about  forty- 
seven  years.  But  on  April  24  1917  there  was  an  increase  of  42,774  dairy 
cows  over  1916.  Further,  the  New  York  dealers  are  to-day  purchasing 
more  milk  than  the  market  can  absorb ,  and  have  declined  to  take  on  about 
10,000  cans  now  going  into  by-products.  This  proves  conclusively  that 
the  increased  prices  obtained  by  the  farmers  since  October  1  of  last  year  have 
encouraged  production  to  the  point  where  it  greatly  exceeds  the  demand. 
Further  increases  to  the  consumer  at  this  time  will  react  on  the  farmer 
through  decreased  consumption. 

Mr.  Cooper's  statement  that  dairy  cows  are  being  killed  off  at  the  rate 
of  31%  a  year  comes  with  such  surprise  that  I  telephoned  to  the  Commis- 
sioner of  Agriculture  at  Albany.  The  Commissioner  states  that  he  knows 
of  no  investigation  to  support  these  figures,  and  that  he  stands  by  the  last 
census  as  published  in  the  New  York  Food  Supply  Commission's  report. 
The  usefulness  of  a  dairy  cow  is  about  six  or  seven  years,  so  that  about  16% 
of  the  cows  are  killed  off  normally  each  year,  but  these  are  replaced  by 
others,  either  home  bred  or  shipped  in.  Lately  there  have  been  very  heavy 
shipments  from  Wisconsin  and  other  Western  points. 

The  prices  now  demanded  by  the  Dairymen's  League  are  equivalent  to 
90J^  cents  per  pound  for  butter  fat  and  38  cents  per  pound  for  cheese. 
Butter  is  now  selling  at  wholesale  at  45  cents  and  cheese  at  26  cents.  An 
enormous  quantity  of  milk  is  going  into  these  by-products.  Is  there  any 
reason  why  it  costs  materially  more  to  produce  milk  for  the  children  of 
New  York  city  than  for  the  butter  factories  ? 


SECRETARY    WILSON    ON    LABOR    UNREST— OTHER 
SPEECHES  AT  BUSINESS  WAR  CONVENTION 

Secretary  of  Labor  William  B.  Wilson  condemned  "profit- 
eering" at  the  Business  War  Convention  at  Atlantic  City  and 
declared  that  the  spirit  of  unrest  among  laboring  men  "was 
due  in  part  to  the  impression  that  business  corporations  were 
making   anormous  profits.     In  part,   his  remarks  were  as 

follows: 

Did  it  ever  occur  to  you  that  the  story  has  gone  forth  among  laboring 
men  that  business  men  are  not  patriotic,  that  you  have  been  profiteering, 
and  that  the  workingman  has  said  to  himself  that  he  will  insist  on  getting 
his  share  of  the  "swag"?  Now  my  position  is  that  there  should  be  no 
"swag"  to  divide  between  you. 

Many  of  you  are  wondering  why  there  is  a  spirit  of  unrest  among  the 
laboreres  of  the  country.  Many  of  the  troubles  which  have  come  from  this 
unrest  the  Department  of  Labor  has  been  able  to  adjust  by  negotiation 
before  they  reached  the  strike  stage.  Did  it  ever  occiu-  to  you  that  the 
greatest  reason  for  the  unrest  that  exists  among  the  workingmen  of  this 
country  is  that  the  story  has  gone  forth  that  corporations  engaged  in  the 
iron  and  steel  industry,  for  instance,  are  making  a  profit  of  from  200  to 
400%  a  year;  that  corporations  engaged  in  the  shipbuilding  industry  are 
making  enormous  profits;  that  corporations  engaged  in  mining  and  lum- 
bering are  making  enormous  profits. 

In  the  Department  we  have  not  thought  to  impose  any  views  of  either 
side,  employer  or  employee.  In  these  labor  difficulties  we  have  tried  to 
find  some  ground  acceptable  to  both  sides ,  but  it  occurs  to  us  that  employ- 
ers and  employees  should  both  be  willing  to  yield  something  for  industrial 
peace,  should  both  be  willing  to  make  sacrifices  in  order  to  keep  our  indus- 
tries running  smoothly.  I  have  said  to  employees  that  this  is  no  time  to 
insist  on  recognition  of  your  union,  no  time  to  insist  on  the  changes  of 
standards  in  work.  I  have  told  them  that  if  they  have  been  imable  to  gain 
recognition  of  unions  in  normal  times  they  should  not  endanger  their 
coimtry's  future  by  insisting  on  it  in  these  abnormal  times. 

But  I  also  want  to  say  to  you  employers  that  this  is  no  time  to  stand 
upon  your  prejudices,  no  time  to  insist  on  profiteering.  If  you  have  been 
unable  to  gain  big  profits  in  normal  times  you  should  not  take  advantage 
of  your  country's  necessities  by  insisting  on  abnormal  profits  at  this  time. 


Lord  Northcliffe,  Chairman  of  the  British  War  Commis- 
sion, speaking  at  the  Business  War  Convention  in  Atlantic 
City  last  week,  stated  that  the  United  States,  like  England, 
would  come  to  a  realization  that  war  was  a  great  business 
enterprise,  and  that  the  country  must  draw  on  its  best  re- 
sources in  chemistry,  engineering,  transportation,  manufac- 
turing and  distribution.     He  said: 

Almost  all  of  the  industries  of  our  country  have  been  remade  by  the  war. 
One  of  the  first  practical  things  done  in  Great  Britain  to  assist  in  winning 
the  war  was  to  lengthen  the  day  by  adding  an  hour  in  the  morning  and 
dropping  an  hour  in  the  afternoon . 

You  will  require  meat  refrigerating  stores  for  the  preservation  of  meats 
and  other  foods  for  your  armies.  At  this  time  six  months  from  now  you 
will  probably  have  between  600,000  and  800,000  men  in  France.  Think 
of  the  refrigeration  machinery  that  must  be  established . 

This  war  is  the  greatest  business  the  world  ever  knew  and  in  our  country 
we  are  doing  nothing  else.  Let  me  toll  you  that  you  will  have  to  furnish  be- 
tween five  and  six  pairs  of  shoes  a  year  in  the  easiest  parts  of  the  lines  at 
the  front  and  twelve  pairs  a  year  at  the  hard  parts  for  each  of  the  600,000 
or  800.000  men  you  will  soon  have  at  the  front. 


Lord  Northcliffe  told  of  his  work  as  purchasing  agent  for 
Great  Britain  and  how  he  was  spending  between  $50,000,000 
and  $60,000,000  a  week.  He  pointed  out  that  the  average 
life  of  a  rifle  is  six  weeks  as  one  instance,  in  addition  to  those 
already  cited,  of  the  amount  of  business  that  must  be  created 
in  the  United  States  on  account  of  the  war. 


Waddill  Catehings,  Chairman  of  the  United  States  Cham- 
ber of  Commerce  Committee  on  Co-Operation  with  the  Coun- 
cil of  National  Defense,  pointed  out  at  last  week's  Business 
War  Convention  in  Atlantic  City,  that  as  the  result  of  the 
competitive  bidding  since  the  war  began  between  the  Govern- 
ment and  private  industry  high  prices  have  been  produced 
and  there  has  been  much  discontent.  He  said  his  committee 
advocated  the  creation  of  a  war  board  similar  to  the  Ministry 
of  Munitions  in  England.  He  urged  that  the  civilian  advisory 
commission  to  the  Council  of  National  Defense  be  actually 
in  the  service  of  the  Government  with  the  Government  offi- 
cials, and  not  merely  advisers,  that  they  should  be  doing  the 
purchasing  for  the  Government,  determining  prices,  and 
controlling  priority  as  well  as  distribution.  Mr.  Catehings 
also  said: 

Chaos  exists  in  business  to-day  and  order  must  be  brought  out  of  the  situ- 
ation if  we  are  to  win  the  war.  The  price  control  committee  of  the  Cham- 
ber of  Commerce,  the  Wall  Street  man,  the  farmer,  distributor  and  mer- 
chant, all  are  of  this  opinion.  The  Government,  we  are  informed,  intends 
to  spend  nineteen  billion  dollars  for  itself  and  its  allies  during  the  next  year. 
When  we  consider  that  the  entire  gross  turnover  of  the  United  States  Steel 
Corporation  and  its  subsidiaries  is  $853,000,000  each  year,  it  will  be  seen 
that  the  Government  will  place  upon  business  a  demand  twenty  times  as 
great  as  the  antire  annual  turnover  of  all  those  great  corporations. 


Boris  A.  Bakhmeteff ,  Russian  Ambassador  to  the  United 
States,  at  the  Business  War  Convention  in  Atlantic  City, 
appealed  to  Americans  for  support  for  the  new  Russia, 
saying  in  part: 

It  is  to  America  that  Russia  is  looking  forward  with  the  greatest  of  hopes. 
During  the  last  two  years  our  European  Allies  have  given  us  extensive 
support.  However,  their  resources  are  limited,  both  in  finance  as  well  as 
in  material.  It  is  this  country  on  which  they  largely  depend,  themselves, 
for  the  future  prosecution  of  warfare.  It  is,  therefore,  America  only  which 
can  assist  Russia  in  the  present  crisis,  and  this  support,  Russia  feels,  this 
great  Republic  is  giving  our  country  not  only  as  to  an  ally  in  arms,  but 
as  to  her  young  sister  Republic,  her  ally  in  spirit,  her  futm-e  faithful  friend - 
Free  Russia  fully  appreciates  the  brotherly  support  which  this  great  West- 
ern Republic  is  giving  her  against  all  odds  and  evils,  perhaps  taking  risks 
and  chances  from  a  short  sighted  point  of  view  of  petty  politicians  but 
investing  her  means  and  power  into  the  greatest  problem  of  momentous 
consequence  from  the  point  of  view  of  a  deep  historianal  foresignt  and 
far  reaching  political  vision.  It  should  be  stated  with  all  frankness  that 
the  economical  situation  in  Russia  is  stUl  most  complicated.  The  main 
feature  of  the  present  situation  is  till  the  general  disorganization  of  eco- 
nomical life.  What  Russia  needs  most  of  all  is  improvement  of  railway 
transportation,  reorganized  agricultural  production,  and  a  diligently 
executed  possible  restitution  of  supply  of  general  commodities,  whether 
manufactured  within  the  country  or  imported.  Railway  materials  of  all 
kinds  and,  primarily,  rolling  stock  and  machinery  for  repair;  agricultural 
implements,  machine  tools,  instruments  and  raw  materials  for  improving 
the  production  within  the  country,  certain  commodities  of  every  day  life 
— that  is  what  Russia  needs  and  needs  badly. 

This  war,  this  terrible  contest  now  raging  over  the  whole  of  the  world 
is  only  the  first  act  of  a  momentous  and  far-reaching  period  of  re  -construc- 
tion, a  period  which  will  consolidate  the  life  of  the  nations  on  a  new  basis 
of  justice,  an  epoch  which  will  tend  to  eliminate  war,  to  warrant  freedom  and 
self-government  to  all  nations.  Peaceful  existence  and  the  most  wonder- 
ful development  of  the  highest  capacity  of  human  genius  will  be  substituted 
for  the  past  life  of  cautious  anxiety  under  threat  of  invasion,  the  strained 
endeavor  of  opposed  human  units  in  perfecting  and  amplifying  the  instru- 
ments of  mutual  destruction . 


LABOR    TROUBLES— CREATION   OF    FEDERAL   BOARD 
TO  ADJUST  DISPUTES  DURING  WAR  URGED  BY 

INDUSTRIAL  BOARD. 
A  statement  representing  the  -views  of  the  majority  of  the 
larger  employers  of  the  country  in  connection  with  the  pres- 
ent disturbed  labor  situation  was  presented  by  invitation  to 
the  Council  of  National  Defense  at  a  special  meeting  held  in 
the  office  of  the  Secretary  of  War,  Newton  D.  Baker  (Chair- 
man of  the  Council  of  National  Defense)  on  Sept.  6.  The 
statement  prepared  under  the  auspices  of  the  National  In- 
dustrial Conference  Board,  described  in  detail  actual  condi- 
tions existing  in  the  production  of  munitions  of  war,  and, 
according  to  the  Board,  represents  the  first  combined  effort 
made  by  manufacturing  and  employing  interests  to  bring 
about  a  definite,  practical  and  assured  method  of  securing 
an  uninterrupted  maximum  output  so  essential  to  the  suc- 
cessful conduct  of  the  war.  In  epitomizing  its  conclusions 
and  recommendations,  the  Board  in  its  statement  urged: 

1.  That  as  a  basis  of  mutual  imderstanding,  employer  and  employee 
recognize  and  agree  that  now  and  for  the  period  of  the  war  continuous,  effi- 
cient production  can  alone  equip  and  sustain  our  military  forces.  Every 
dispute,  whatever  its  motive,  which  interrupts  production,  furthers  the 
end  and  operates  to  the  advantage  of  the  public  enemy. 

2.  The  nation  needs  the  service  of  every  citizen.  Its  industrial  workers 
are  as  indispensable  to  victory  as  the  soldier  on  the  firing  line.  The  non- 
union man  is  as  necessary  in  the  factory  as  be  is  in  the  army.  On  economic 
as  well  as  indisputable  moral  grounds,  the  Government  can  therefore 
neither  permit  or  tolerate  the  exclusion  of  any  laborer  from  productive 
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employment.  We,  therefore,  urgo  the  (Council  to  adopt  and  re-assert 
as  its  guidinK  principle  tlio  fundamental  American  doctrine  authoritatively 
stated  by  the  Anthracite  (Joal  Stri)<e  Commission  with  the  approval  of 
representatives  of  both  emi)ioyors  and  unions  Included  in  its  membership 
and  commended  as  the  l);i.sis  of  industrial  adjustments  by  l^residents  Uoose- 
velt,  Taft  and  Wilson. 

That  no  ])erson  sTiall  bo  refused  employment  or  in  any  way  discriminated 
against  on  nccount^  of  membership  or  non-membership  in  any  labor  organ- 
ization; thiit  there  shall  be  no  <li.si:riminali()n  autainst.  or  interference  with, 
any  employee  who  is  not  a  member  of  any  labor  organization  by  members 
of  such   organization. 

3.  The  (council's  reiterated  recommendation  that 

"employer.s  and  employees  in  private  industries  should  not  attempt  to  take 
advantage  of  the  existing  abnormal  conditions  to  change  the  standards 
which  they  were  unable  to  change  under  norml  conditions." 

should  now  receive  an  unambiguous  interpretation  to  assure  its  practical 
application  as  a  working  principle.     To  this  end  we  propose: 

(a)  That  applied  to  existing  statutory  regulations  intended  to  promote 
safety  and  health,  it  shall  bo  agreed  that  for  the  period  of  the  war  there  .shall 
be  no  suspension  or  modification  of  such  provisions,  except  upon  recommen- 
dation of  the  Council  of  National  Defense,  after  due  investigation  by  its 
agencies,  and  ■when,  in  its  .iudgment,  required  by  the  exigencies  of  war;' 

(6)  Applied  to  wages,  demands  shall  be  tested  by  the  prevailing  local 
standard  of  the  establishment  in  effect  at  the  beginning  of  the  war,  with 
such  modification  as  may  be  .shown  to  be  nece.ssary  to  meet  any  demon- 
strated advance  in  the  cost  of  living. 

(c)  Applied  to  hours,  the  standard  shall  be  those  established  by  statute 
or  prevailing  in  the  establishment  at  the  beginning  of  the  war,  subject  to 
change  only  when  in  the  oi)inion  of  the  Council  of  Defense  it  is  necessary 
to  meet  the  requirements  of  the  Government. 

(rf)  Applied  to  what  are  commonly  known  as  "open"  or  "closed"  shop 
conditions,  it  shall  be  understood  and  agreed  that  every  employer  entering 
the  period  of  the  war  with  a  union  shop  shall  not  by  a  lockout  or  other 
means  undertake  to  alter  such  conditions  for  the  duration  of  the  war,  nor 
shall  any  combination  of  workmen  undertake  during  the  like  period  to 
"close"  an  "open"  shop. 

4.  Adopting  these  standards  as  the  basis  of  its  operation,  we  recommend 
the  creation  of  a  Federal  board  to  adjust  labor  disputes  for  the  duration  of 
the  war.  The  activities  of  this  board  to  be  confined  to  disputes  growing 
out  of  employment  on  the  subject  matter  of  war  production  for  the  Gov- 
ernment. To  such  board  shall  be  primarily  referred  for  final  settlement  all 
major  disputes  of  the  nature  suggested  with  full  power  to  create  all  ma- 
chinery necessary  to  execute  its  functions.  Its  decisions  must  bind  all 
parties  to  the  dispute.  It  should  be  constituted  equally  of  representatives 
of  employees,  employers  and  the  Goverrmient,  the  representatives  of  the 
latter  to  hold  the  deciding  voice  in  the  event  of  an  equal  division  of  opinion 
It  is  to  be  further  understood  and  agreed  that  there  shall  be  no  interruption 
of  production  by  strike,  lockout  or  other  means  within  the  contract  of  em- 
ployer OP  employee. 

5.  "We  pledge  to  the  country  through  you  the  acceptance  of  such  a  pro- 
gram by  the  great  body  of  representative  associations  and  individual  manu- 
facturers we  are  authorized  to  represent.  We  do  not  seek  to  be  regarded 
as  the  exclusive  spokesmen  of  all  industry  and  will  co-operate  in  any  help- 
ful capacity  with  any  manufacturer  whether  members  of  oiu"  association 
or  not. 

6.  To  secure  in  the  public  interest  a  mutual  understanding  and  agree- 
ment predicated  upon  the  proposals  set  forth,  we  suggest:  That  the  Council 
•of  National  Defense  call,  at  the  earliest  convenient  date,  a  conference  of 
representative  national  and  international  officers  of  American  trade  unions, 
that  they  may  be  requested  to  join  in  the  pledge  here  made  on  behalf  of 
employers.  Their  loyal  co-operation  for  the  duration  of  the  war  will  as- 
sure a  known  standard  of  conduct  to  govern  these  vital  industrial  relations. 
The  national  safety  will  then  be  no  longer  imperilled  by  disputes,  halting 
vital  production  and  necessarily  operating  to  give  aid  and  assistance  to  the 
public  enemy. 

We  reiterate  in  conclusion  the  pressing  necessity  for  recognizing  one  vital 
and  primary  principle.  A  Government  which  cannot  itself  discriminate 
between  its  citizens  cannot  tolerate  a  condition  which  encourages  private 
organizations  to  compel  such  discrimination.  Politically  and  economically 
such  a  policy  spells  disaster.  It  destroys  the  responsibility  of  manage- 
ment which  is  vital  to  successful  production  and  denies  in  our  own  democ- 
racy the  basic  principles  of  individual  liberty  and  opportunity,  for  which 
its  citizens  since  the  foundation  of  the  Republic  have  shed  freely  of  their 
blood  and  for  which  to-day  they  are  prepared  to  die  on  alien  soU. 

The  statement  of  the  Board  also  said  in  part: 

In  approaching  a  discussion  of  the  relation  of  employer  and  employee  at 
this  critical  hour,  we  believe  we  are  animated  by  a  spirit  worthy  of  the  time 
and  place  and  the  gravity  of  the  circumstances,  which  makes  an  equitable 
and  harmonious  adjustment  of  employment  relations  a  matter  of  national 
necessity. 

The  Council  of  National  Defense  has  deemed  this  subject  of  such  con- 
sequence that  it  created  a  Committee  on  Labor,  substantially  directed  and 
controlled  by  representatives  of  the  largest  national  unions,  which,  after 
due  deliberation,  issued  through  its  executive  committee  a  statement  ap- 
parently intended  to  declare  certain  fundamental  policies  of  industrial  re- 
lationships which  should  apply  during  the  period  of  the  war.  Perhaps  the 
most  important  sentence  of  this  statement  was  the  declaration  that  "neither 
employees  nor  employers  shall  endeavor  to  take  advantage  of  the  country's  ne- 
cessities to  change  existing  standards."  Differences  of  interpretation  and 
opinion  led  to  a  further  amplification  and  explanation  and  accompanying 
declarations,  which  were  endorsed  by  the  Council  of  National  Defense. 

These  were  to  the  effect  that  standards  of  safety  and  service  established 
by  State  or  Federal  law  should  remain  in  effect  unless  and  until,  under  the 
exigencies  of  war,  the  Council  of  National  Defense,  after  proper  investiga- 
tion, should  recommend  some  modification  as  essential  to  the  national 
safety.  It  was  likewise  urged  that  inasmuch  as  the  standard  of  living  was 
particularly  dependent  upon  the  purchasing  power  of  wages,  no  arbitrary 
wage  change  should  be  sought  through  the  medium  of  strikes  or  lockouts 
by  employer  or  employee  without  affording  the  established  State  or  fed- 
eral mediums  of  arbitration  or  conciliation  an  opportunity  to  adjust  dis- 
putes without  stopping  production,  and  it  was  especially  urged  that 
"employers  and  employees  in  private  industries  should  not  attempt  to  take  ad- 
vantage of  the  existing  abnormal  conditions  to  change  the  standards  which  they 
were  unable  to  change  under  normal  conditions." 

The  Board  goes  on  to  say  that,  despite  these  timely  ad- 
monitions, employers  find  themselves  entering  the  fifth 
month  of  war  faced  with  unprecedented  demands  for  war  pro- 
duct on,  seriously  interrupted  and  delayed  by  numerous 
strikes  and  threats  of  strikes  in  every  part  of  the  country, 
some  of  which  are  likely  to  assume  the  proportions  of  a  na- 
tional interruption  of  essential  service  in  our  factories  and 
shipyards.     The  statement  then  proceeds  as  follows: 

Antecedent  to  our  entrance  into  the  war,  general  wage  increases  in  large 
amounts  had  been  voluntarily  given  throughout  the  generally  prosperous 
industries,  so  that  it  may  be  fairly  said  that  our  wage  scale  on  the  average 


was,  actually  as  well  as  nominally,  greatly  superior  to  that  of  any  belliger- 
ent country.  But  despite  this  condition  and  the  increase  by  statute  of 
wages  for  the  subject  matter  of  our  own  war  production.  It  is  inevitable 
that  wage  differences  will  continue  to  arise.  The  vital  think  is  that  such 
dispuli^s  shall  be  adjusted  without  interruption  of  production  necessary  to 
national  defense.  To  this  end  we  believe  that  manufaf;turers  are  ready  and 
anxious  to  co-operate  in  the  establishment  of  a  representative  and  equitable 
system  of  adjustment,  for  the  period  of  the  war. 

There  are,  however,  other  "standards"  of  employment  than  those  relat- 
ing to  hours  and  wages  which  are  of  critical  importance  not  merely  to  ef- 
ficient production,  but  to  the  institution.s  of  a  free  people.  Strikes  are 
threatened  and  are  occurring  in  increa.sing  numbers  to  compel  the  exclusive 
employment  of  union  men.  This,  we  emphatically  urge,  is  contrary  to 
any  fair  interpretation  of  the  spirit  and  letter  of  the  fundamental  policy 
declared  by  the  Council,  "that  employers  and  employees  in  private  industries 
should  not  attempt  to  change  the  standards  which  Ihey  were  unable  to  change 
under  normal  conditions." 

Moreover,  thcjre  is  a  labor  shortage  which  will  necessarily  be  iptensified 
by  withdrawing  from  industry  the  personnel  of  its  contribution  to  our 
armed  forces.  In  this  crisis  America  needs  the  service  of  every  citizen. 
We  can  no  more  depend  upon  one  cla.ss  to  operate  our  factories  than  to  fill 
the  ranks  of  our  armies.  Therefore  it  is  inconceivable  that  the  Govern- 
ment can  tolerate,  much  less  approve,  any  proposal  which  makes  member- 
ship in  a  private  organization  a  prerequisite  to  a  citizen  securing  employ- 
ment in  production  for  the  war.  All  citizens,  union  or  non-union,  are 
equally  entitled  to,  and  must  receive,  like  consideration  from  their  Govern- 
ment and  equally  enjoy  the  full  protection  of  national  authority  in  every 
circumstance  of  daily  life.  The  assertion  is  untenable  that  a  minority 
or  a  majority  of  employees  in  any  industry,  by  voluntarily  associating  them- 
selves into  an  organization,  acquire  authority  or  right  over  the  equal  liberty 
of  those  who  do  not  care  to  do  likewise. 

To  win  this  war  we  can  sacrifice  everything  but  the  principles  of  the  Re- 
public and  the  fundamental  rights  of  citizenship  it  was  founded  to  protect . 
The  right  to  pursue  a  lawful  calling  and  to  live  free  from  annoyance  and 
molestation  is  the  primary  if  not  the  greatest  privilege  which  society  is 
founded  to  sustain. 

It  is  pointed  out  that  the  British  policy  expressed  in  its 
Munition  Acts,  is  that  all  labor,  whether  it  be  that  of  the 
employer  or  the  employee,  of  men  or  women,  of  union  or 
non-union,  of  the  skilled  or  unskilled,  shall  be  employed  to 
the  best  advantage  to  the  country.  Neither  restriction  nor 
discrimination,  nor,  in  ''controlled  shops,"  strikes  or  lockouts, 
are  permitted.  A  Ministry  of  Munitions  is  successfully  pro- 
moting the  expeditious  output  of  munitions  by  employing  all 
the  available  labor  to  that  end.  With  due  regard  to  the 
plant  and  equipment  of  each  establishment,  it  has  successfully 
subordinated  conflicts  between  employer  and  employee  to 
the  winning  of  the  war.     Proceeding,  the  employers  say: 

To  the  same  great  end  we  propose  through  you,  in  the  presence  of  the 
public,  that  employer  and  employee,  organized  and  unorganized,  shall 
pledge  themselves  to  prevent  strikes  and  lockouts,  to  deal  rationally  and 
unselfishly,  through  a  representative  tribunal  with  serious  wage  disputes, 
and  for  the  period  of  the  war,  not  compel  or  attempt  to  compel  discrimina- 
tions in  employment  by  strikes,  threats  of  strikes  or  lockouts. 

We  further  submit  that  under  the  present  circumstances  of  national 
necessity,  it  is  the  duty  of  both  the  manufacturer  and  of  organized  labor 
to  jointly  co-operate  with  the  Government  that  sedition  in  any  of  its  mani- 
fold forms,  whether  masquerading  in  the  name  of  labor  or  under  any  other 
guise,  shall  be  ruthlessly  exposed  and  suppressed. 

The  statement  was  signed  for  the  National  Industrial 
Conference  Board  by  the  following  committee: 

L.    A.    Osborne,    Chairman,    Vice-President    Westinghouse   Electric    & 

Manufacturing  Co.,  New  York,  N.  Y. 
W.  H.  Barr,  President  Limien  Bearing  Co.,  Buffalo,  N.  Y. 
W.   H.   Van  Dervoort,  President  Root  &  Van  Dervoort    Engine  Co., 

East  Moline,  111. 
C.  A.  Crocker,  President  Crocker-McElwain  Co.,  Holyoke,  Mass. 
E.  A.  Smythe,  President  Pelzer  Mfg.  Co.,  Greenville,  S.  C. 

The  National  Industrial  Conference  Board  is  a  co-operative 
and  advisory  body  of  representative  manufacturers  consti- 
tuted through  the  selection  of  two  members  by  and  from  each 
of  the  following  national  associations; 

American  Cotton  Manufacturers'  Association. 

American  Paper  and  Pulp  Association. 

Electrical  Manufacturers'  Club. 

Manufacturing  Chemists'  Association  of  the  United  States. 

National  Association  of  Cotton  Manufacturers. 

National  Association  of  Manufacturers. 

National  Association  of  Wool  Manufacturers. 

National  Automobile  Chamber  of  Commerce. 

National  Boot  and  Shoe  Manufacturers'  Association. 

National  Council  for  Industrial  Defense. 

National  Erectors'  Association. 

National  Founders'  Association. 

National  Metal  Trades  Association. 

Rubber  Association  of  America,  Inc. 

Silk  Association  of  America. 

United  Typothetae  and  Franklin  Clubs  of  America. 


NECESSITY  FOR  CO-ORDINATION  OF  RAILROADS 
AND  WATERWAYS. 
"Business  America,"  according  to  Walter  Parker,  Assistant 
to  Secretary  Redfield,  of  the  Department  of  Commerce,  for 
Inland  water  Transportation,  "must  augment  its  transporta- 
tion system,  and  reduce  that  system  to  a  dependable,  con- 
convenient,  and  economic  basis,  if  domestic  markets  are  to 
be  kept  in  good  order  and  if  the  gate  to  foreign  markets, 
during  the  period  of  keen  competition  after  the  war,  is  to  be 
kept  open."  Mr.  Parker  spoke  in  this  strain  before  the 
Business  Men's  War  Convention  at  Atlantic  City  on  Sept. 
19,  and  in  his  further  remarks  he  said: 

This  means  that  the  inland  navigable  waterways  of  the  United  States 
must  be  used  as  an  adjimct  to  the  railroads,  and  in  co-ordination  with  the 


Sept.  29  1917.] 


THE  CHRONICLE 


1:^73 


railroads,  and  that  a  system  hf  transportation  must  be  developed  under 
which  transportation  lines  of  least  natural  resistance  and  cost  of  operation, 
in  relation  to  the  service  requli-ed ,  will  function  without  friction  and  without 
unnecessary  restraint. 

Otherwise  railroad  and  terminal  congestion,  which  has  long  been  serious, 
will  become  more  acute,  and  the  trade-eiicouraging  effect  of  reliable  and 
economic  transportation  may  be  denied  the  commerce  generators  of  this 
country  diu-ing  a  long  time  to  come. 

America's  strongest  competitors  in  Europe  not  only  have  not  permitted 
their  waterways  to  fall  into  disuse,  but  even  now,  in  the  midst  of  capital 
and  credit  draining  war,  are  investing  huge  sums  in  extending  their  inland 
waterway  systems,  in  order,  first,  that  their  troops  and  supplies  may  the 
more  easily  and  quickly  be  moved  and,  second,  that  after  the  war  their 
commerce  may  be  moved  to  and  from  shipside  at  the  lowest  possible  cost. 

Incidentally,  those  same  countries  are  learning  lessons  of  war  economy 
and  efficiency  which  will  aid  them  in  their  fight  for  foreign  markets  later  on , 

Originally,  water  craft  supplied  the  only  commercial  means  of  trans- 
portation to  and  from  a  large  part  of  the  United  States.  Enjoying  a 
practical  monopoly ,  that  means  of  transportation  failed  to  develop  the  true 
spirit  of  enterprise  and  built  no  convenient  and  economic  terminal  and 
warehouse  facilities;  consequently ,  it  fell  an  easy  victim  of  railroad  compe- 
tition, the  railroads  being  aided  by  cohesive  and  intelligent  business 
enterprise  and  by  terminal  and  warehouse  facilities  which  served  the  needs 
of  the  shipper  conveniently  and  satisfactorily. 

Because,  at  that  time,  there  was  more  transportation,  there  being  both 
water  and  rail  carriers,  than  there  was  commerce  to  move,  the  keenest  of 
competition  developed,  and  in  order  to  better  their  position  the  railroads 
inaugurated  a  rate-making  system  which  gave  river  trade  centres  lower 
rates  than  were  given  non-river  tfade  centres. 

Thus,  lacking  facilities  for  the  convenient  and  low-cost  handling  of 
commodities,  and  compelled  to  compete  against  low  railroad  rates  at  every 
river  town,  the  boats  in  the  com-se  of  time  were  starved  into  the  junk  pile 
in  spite  of  the  fact  that  the  water  in  may  cases,  offers  an  apportunity  for  the 
lowest  cost  transportation  known,  a  fact  which  is  well  illustrated  by  the 
carriers  on  the  Great  Lakes. 

To-day  the  normal  volume  of  commerce  requiring'  movement  in  the 
United  States  is  greater  than  is  the  provision  for  moving  it. 

In  other  words,  the  day  of  railroad  monopoly  of  transportation  is  now 
forced  to  an  end,  just  as  the  day  of  boat  monopoly  was  forced  to  an  end 
some  years  ago. 

The  ne.xt  economic  step  is  a  readjustment  of  the  transportation  system 
so  that  the  railroads  and  the  waterways,  in  co-ordination,  may  adequately 
serve  the  commerce  of  the  country. 

The  Federal  Government  realizes  the  necessity  for  such  a  readjustment 
as  promptly  as  possible.  The  National  Council  of  Defense  has  named  a 
committee  on  inland  waterways  and  has  placed  the  Chief  of  the  Army 
Engineers  at  its  head.  That  committee  is  vigorously  promoting  the  use  of 
the  waterways  as  a  means  of  relieving  the  war  strain  on  the  railroads. 

The  Secretary  of  Commerce  is  in  touch  with  the  trade  generators  all  over 
the  country,  and  to  them  is  pointing  the  way  to  make  such  use  of  the  water- 
ways as  will  permanently  assist  them  not  only  in  developing  domestic 
markets  but  in  meeting  the  economies  of  transportation  their  competitors 
abroad  are  sure  to  bring  to  bear  in  the  fight  for  foreign  trade  after  the  war. 

The  breaking  down  of  the  old  railroad  rate-making  system  which  gave 
the  river  town  preferential  rates,  with  constant  distress  to  the  boats,  has 
begun,  the  factor  of  competition  having  been  largely  modified  by  the  altered 
relationship  commerce  bears  to  transportation. 

The  State  of  New  York  is  preparing  to  revive  inland  transportation  in  a 
large  way.  In  every  navigable  water  served  valley  in  the  country  the 
people  are  now  thinking  about  inland  water  transportation  in  a  con- 
structive way. 

Congress  has  been  liberal  with  its  appropriations,  and  the  Army  engineers 
have  given  the  country  many  excellend  waterway  channels. 

Now  comes  the  Shipping  Board  with  its  big  plan  tc  rehabilitate  the 
American  merchant  marine  within  a  period  of  a  year  or  two.  Those  ships, 
after  the  war,  will  compete  with  all  other  ships  in  the  world.  There  is  no 
protection  for  them  beyond  our  3-mile  coast  line.  If  it  should  cost  us  an 
appreciable  percentage  more  to  move  our  commerce  to  and  from  the  interior 
to  the  side  of  those  ships  than  it  costs  the  Rhine  merchants,  say  to  serve 
their  own  ships,  oxir  ships  and  our  generators  of  commerce  will  be  unable  to 
compete.  The  use  of  boats,  served  by  efficient  and  economic  facilities  and 
equipment  and  enjoying  the  co-operation  of  all  other  common  carriers  in 
the  interior ,  will  permit  our  generators  of  commerce  to  operate  to  and  from 
American  ship  side  in  easy  competition  with  their  best  equipped  competitors 
abroad.  For  this  reason,  if  for  no  other,  the  navigable  streams  of  the 
country  must  be  used  in  the  future. 

But  there  is  another  and  most  important  reason.  The  internal  develop- 
ment of  the  country  requires  and  is  now  for  the  first  time  about  to  receive 
scientific  thought  and  treatment.  A  halt  must  be  called  upon  waste  of 
every  character.  It  would  be  suicide  to  longer  permit  the  average  house- 
wife to  throw  into  the  garbage  can  every  day  enough  food  values  to  feed  a 
family.  Similarly  it  would  be  suicide  to  longer  permit  the  enormous  waste 
of  soil,  of  water,  of  power,  of  economic  transportation  that  is  constantly 
taking  place  before  our  eyes. 

And  so,  on  Aug.  3,  this  year.  Congress  finally  adopted  what  is  known  as 
the  River  Regulation  amendment  to  the  rivers  and  harbors  bill  providing 
for  the  creation  of  a  cohesive,  constructive,  and  continuing  national  policy 
of  developing  and  using  the  now  wasted  forces  of  nature  for  the  promotion 
of  agriculture,  soil  conservation,  forestry,  and  transportation.  Under  this 
amendment,  all  of  the  farces  of  government  which  have  to  do  with  the 
internal  development  of  the  country  will  be  brought  into  intelligent  and 
effective  co-ordination.  New  economies  will  be  brought  into  play.  New 
commerce  will  be  generated  upon  the  basis  of  maximum  production  per 
unit  of  labor  and  cost.  In  all  of  which  a  mighty  factor  must  be  economic 
transportation.  Otherwise,  the  advantages  so  gained  might  be  offset  by 
high  cost  of  movement  to  market.  And  in  the  years  to  come  that  nation 
which  develops  the  greatest  enterprise  in  applying  the  science  of  economy 
to  its  business — consequently  to  its  transportation — will  succeed  best. 

The  amendment  I  refer  to  is  comprehensive.  It  even  provides  for  action 
by  the  Federal  Government  looking  to  full  co-operation  between  the  rail- 
roads and  the  boat  lines  and  for  the  promotion  of  economic  river-rail 
terminal  and  warehouse  facilities. 

That  the  use  of  boats  as  an  adjunct  to  the  railroads  has  become  an 
economic  necessity  is  becoming  more  apparent  every  day.  That  the  same 
economic  necessity  is  rapidly  removing  the  handicaps  on  boat  traffic  on  the 
inland  waterways  of  the  country  is  fully  apparent  to  all  informed  students 
of  current  drift. 

The  business  men  of  the  country  can  help  in  hastening  the  return  of  the 
boat  as  an  important  factor  in  economic  transportation. 

One  thing  they  can  do  is  to  organize  each  family  or  group  of  trade  centres 
having  a  common  water  transportation  problem.  Through  such  organiza- 
tions expert  advice  and  knowledge  on  three  essential  points  may  be  had: 
First,  whether  or  not  balanced  boat  cargoes  will  be  available;  second,  what' 
type  of  boats  can  best  do  the  work;  and  third,  what  type  of  standard 
terminal  should  be  built. 


Knowledge  on  these  points  will  prove  a  great  aid  in  the  readjustment  of 
the  transportation  system  of  the  country  to  the  everlasting  benefit  of 
business  America. 


WAR    CONVENTION    OF    COMMERCE    CHAMBER 
PLEDGES  SUPPORT  TO  GOVERNMENT— OTHER 
RESOLUTIONS  ON  PARITY  OF  DOLLAR,  &C. 

Last  week's  Business  War  convention,  held  in  Atlantic 
City  under  the  auspices  of  the  United  States  Chamber  of 
Commerce,  -was  marked  by  the  adoption  of  a  number  of 
resolutions — two  dozen  in  all.  The  convention  opened  on 
Sept.  18  and  was  brought  to  a  close  on  Sept.  21.  One  of 
the  principal  resolutions,  adopted  at  the  closing  session, 
pledged  the  support  of  business  to  the  war  in  the  broadest 
possible  terms.  It  declared  that  American  business  is  ready 
for  hea"vy  taxes,  for  the  dissipation  of  its  savings,  is  ready 
to  turn  over  its  plants, and  to  do  any  and  evei'y  other  thing 
necessary  to  prove  that  American  business  is  behind  the 
war.     The  text  of  this  resolution  reads  as  follows: 

The  people  of  the  United  States,  in  defense  of  the  Republic  and  the  prin- 
ciples upon  which  thLs  nation  was  founded,  are  now  taking  their  part  in 
the  world  war  with  no  lust  for  power  and  no  thought  of  financi^or  terri- 
torial gain. 

The  issues  at  stake  in  this  stupendous  struggle  involve  the  moral  ideals 
and  conception  of  justice  and  liberty  for  whicli  our  forefathers  fought,  the 
protection  of  the  innocent  and  helpless,  the  sanctity  of  womanhood  and 
home,  freedom  of  opportunity  for  all  men  and  the  assurance  of  the  safety 
of  civilization  and  progress  to  all  nations,  great  and  small. 

Speed  of  prod  iction  and  the  mobilization  of  all  our  national  power  mean 
the  saving  of  human  life ,  an  earlier  ending  of  the  designs  of  autocracy  and 
militarism  and  the  return  to  the  peoples  of  the  earth  of  peace  and  happiness. 

Undismayed  at  the  prospect  of  great  taxes,  facing  the  consumption  of 
its  accumulated  savings,  American  business  without  hesitation  pledges 
our  Government  its  full  and  unqualified  support  in  the  prosecution  of  the 
war  until  Prussiantsm  is  utterly  destroyed. 

Assembled  on  the  call  of  the  Chamber  of  Commerce  of  the  United  States 
and  representing  more  than  half  a  million  business  men  and  every  industry 
in  every  State  in  the  Union,  this  convention  promises  to  our  people  that 
business  will  do  all  in  its  power  to  prevent  waste  of  men  and  material  and 
wiU  dedicate  to  the  nation  every  facility  it  has  developed  and  every  finan- 
cial resource  it  commands  on  such  terms  and  imder  such  circumstances  as 
our  Government  shall  determine  to  be  just. 

Another  resolution  recommended  "that  the  United  States 
Government,  through  its  proper  departments,  take  what- 
ever action  may  be  necessary  to  keep  at  parity  the  American 
dollar  in  every  country  in  the  world."  This  resolution  sets 
out: 

Whereas.  The  foreign  trade  of  the  United  States  for  the  last  fiscal  year 
shows  a  balance  in  favor  of  this  country  of  nearly  $4,000,000,000,  and 

Whereas,  Loans  to  our  Allies  exceed  our  "favorable  balance  of  trade," 
and 

Whereas,  The  continuance  of  any  set  of  conditions  which  tend  to  curtail 
imports  because  imports  represent  the  only  form  of  cash  payment  which 
our  entire  foreign  trade  is  yielding,  and 

Whereas,  High  foreign  exchange  premiiuns  penalize  imports  and  tend 
Indirectly  to  increase  the  enormous  inflationary  debit  balance  which  the 
nation  is  rolling  up  against  the  future  in  the  form  of  foreign  loans,  and 

Whereas,  The  advances  to  our  Allies  are  now  proving  a  boomerang  lead- 
ing to  the  depreciation  of  the  American  dollar  in  foreign  markets,  because 
of  lack  of  Governmental  regulation,  and 

Whereas,  All  our  Allies  are  now  taking  every  step  necessary  to  protect 
their  own  currencies  abroad,  and 

Whereas.  The  American  dollar  is  now  at  a  discount  of  from  3  to  20%  in 
neutral  foreign  countries;  be  it 

Resolved,  That  the  United  States  Government,  through  its  proper  de- 
partment, take  whatever  action  may  be  necessary  to  keep  at  parity  the 
American  dollar  in  every  country  of  the  world. 

There  was  likewise  adopted  a  resolution  declaring  that 
at  the  earliest  moment  aU  purchasing  of  the  Government 
for  the  war  should  be  concentrated  in  one  body.  It  further- 
more declared  that  it  is  right,- proper  and  necessary  that  the 
Government  should  have  the  power  to  fix  prices  on  all  ma- 
terials needed  for  the  conduct  of  the  war  as  well  as  all  ma- 
terials affecting  the  public  interest,  for  the  Government 
itself  and  for  the  public  at  large.  It  was  pointed  out  in  the 
convention  that  it  is  a  striking  thing  that  business  men 
should  go  so  positively  and  earnestly  on  record  in  declaring 
that  the  Goverment  should  be  given  complete  power  to  fix 
all  prices  for  itself  and  the  public,  the  effect  of  which  will 
be  to  stop  all  inflation  of  prices,  a  condition  under  which 
American  business  has  been  laboring  for  some  time.  The 
resolution  approving  price  fixing  by  the  Government  reads 
as    follows: 

Whereas,  The  chief  purpose  at  this  time  of  American  business  is  to  help 
win  the  war  and  all  other  work  is  subordinate  to  the  production  of  war 
materials  and  supplies,  and 

Whereas,  The  natural  effect  of  the  great  demand  for  war  materials  and 
supplies  is  to  create  high  prices  and  great  industrial  problems  so  that  our 
Government  faces  not  only  the  problem  of  procuring  the  vast  quantities 
required  at  reasonable  prices  and  as  rapidly  as  needed,  but  of  procuring 
these  quantities  in  a  manner  to  interfere  as  little  as  possible  with  essen- 
tial industrial  life  and  with  established  social  and  economic  conditions; 
and 

Whereas,  It  is  not  to  be  expected  that  the  powers  delegated  by  the 
people  in  times  of  peace  will  enable  the  Government  to  meet  the  prob- 
lems of  war,  and 

Whereas,  It  is  the  desire  and  pjirpose  of  our  people  to  give  our  Govern- 
ment, without  hesitation  and  without  delay,  all  power  necessary  to  win 
the  war,  and 
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Wlicrrris.  It  is  tli(!  spirit  of  AiruTican  business  that  howover  fundamental 
may  bo  the  change  In  the  nOation  of  Government  to  business,  the  Govern- 
ment should  have  the  power  durinp;  the  period  of  the  war  to  control  prices 
and  the  distribution  of  production  for  public  and  private  needs  to  whatever 
extent  may  be  necessary  for  our  Kreat  national  purpose:  be  it 

Resolved.  By  the  representatives  of  American  business  met  in  war  con- 
vention that  all  war-buy  InK  should  be  assembled  under  the  control  of  one 
board  or  exec-utive  department,  and  be  it 

Resolved  further.  That  this  war  supply  board  or  department  should  be 
given  full  power  to  procure  war  supplies  to  the  best  advantage  to  the  Gov- 
ernment as  to  price,  quality  and  delivery  and  in  a  way  to  maintain  essen- 
tial industrial  life  without  disturbing  social  and  economic  conditions;  in- 
cluding the  power  to  fix  prices  not  only  to  the  Government,  but  to  tl^e  pub- 
lic on  essential  products  and  to  distribute  output  in  a  manner  to  promote 
the  national  defense  and  the  maintenance  of  our  industrial  structure,  and 
bo  it  further 

Resolved.  That  Conprress  be  hereby  requested  to  pass  such  statute  as  may 
be  necessary  to  give  the  President  of  tho  United  States  all  power  necessary 
to  concentrate  in  this  manner  the  resources  and  the  industrial  energy  of 
our  country  toward  winning  the  war,  and  bo  it  further 

Resolved,  That  tho  national  chamber  do  its  utmost  to  make  effective  the 
purposes  of  these  resolutions. 

The  convention  also  placed  itself  on  record  as  endorsing 
the  principles  laid  down  by  the  Committee  on  Labor  of  the 
Council  of  National  Defense,  and  as  set  forth  by  the  Secre- 
tary of  Labor,  to  the  effect  that  employers  and  employees 
should  not  attempt  to  change  existing  standards  of  work 
during  the  period  of  the  war.  The  convention  Ukewise 
endorsed  a  labor  resolution  in  support  of  the  idea  of  a  Federal 
board  appointed  by  the  President  to  adjust  disputes.  Dur- 
ing the  process  of  adjustment,  American  business  declared, 
there  should  be  no  shutdowns,  lockouts,  strikes,  or  other 
cessation  of  industry.  Business  pledged  itself  to  accept 
decisions  made  by  such  a  board  and  invited  the  co-operation 
of  labor.  During  some  of  the  discussions  in  the  group 
meetings  of  the  convention  some  delegates  advocated  com- 
pulsory arbitration  of  labor  disputes.  The  committee  on 
resolutions  refused  to  report  a  resolution  that  would  try  to 
tell  labor  what  it  must  do  and  the  convention  took  the 
attitude  that  American  business  should  merely  invite  the 
co-operation  of  labor. 

A  resolution  of  sympathy  with  Russia  was  passed,  to 
be  cabled  to  the  American  Ambassador  at  Petrograd.  The 
resolution  recites  the  hearty  approval  of  American  business 
of  the  attitude  of  the  United  States  Government  in  giving, 
and  continuing  to  give,  financial  and  all  other  possible  aid 
to  Russia. 

In  a  summary  of  the  convention  the  Chamber,  through 
Its  Secretary,  Elliot  H.  Goodwin,  indicates  the  other  meas- 
ures adopted  by  the  Chamber  as  follows: 

The  convention  pledged  hearty  co-operation  on  the  part  of  the  retail 
merchants  of  the  United  States  to  the  Commercial  Economy  Board  of  the 
Council  of  National  Defense.  The  usefulness  of  the  United  States  em- 
ployment service  under  the  Department  of  Labor,  which  brings  employ- 
ers into  closer  touch  with  workers  seeking  employment,  was  endorsed. 
The  convention  endorsed  the  action  of  the  directors  to  create  a  foreign 
commission  to  proceed  abroad  and  study  and  report  upon  the  means 
whereby  business  may  adapt  itself  to  the  problems  that  will  arise  during 
and  after  the  war. 

The  convention  having  placed  itself  on  record  in  favor  of  governmental 
fixing  of  prices  on  essential  products,  the  Chamber  went  on  record  as  ad- 
vising a  revision  of  prices  based  on  the  cost  of  production.  A  plan  of  al- 
lowing business  to  pay  war  taxes  in  four  quarterly  installments  instead 
of  annually  was  suggested  and  approved. 

The  convention  requested  every  organization  member  to  call  a  war 
meeting  of  its  own  organizations  before  Nov.  1  to  take  to  these  organiza- 
tions the  lessons  of  the  convention. 

Railroad  transportation  was  declared  inadequate  and  the  Chamber 
urged  upon  Congress  the  enactment  at  the  present  session  of  legislation 
giving  the  President  or  the  Shipping  Board  power  to  suspend  during  the 
war  the  provisions  of  law  governing  coastwise  shipping. 

The  Daylight  Saving  plan,  it  was  declared,  would  conserve  the  nation's 
supply  of  coal.  The  Chamber  urged  action  by  Congress  and  the  President 
to  make  the  daylight  plan  effective  as  a  war  measure.  Improvement  of 
public  highways  for  military  roads  and  in  order  to  move  foodstuffs  eco- 
nomically was  endorsed. 

The  Chamber  urged  business  men  of  the  country  to  devote  the  same 
untiring  energy  to  future  Liberty  Loans  which  they  gave  to  the  first  Lib- 
erty Loan  and  especially  urged  that  employers  assist  their  employees  to 
subscribe  to  such  loans. 

The  Committee  on  Resolutions  suggested  that  a  number  of  recommen- 
dations be  referred  by  the  Chamber  to  the  board  of  directors  with  power 
to  act.  Among  these  were  a  recommendation  for  a  committee  to  co- 
operate with  the  Commissioner  on  Internal  Revenue  Rules  and  Regula- 
tions; another  recommendation  was  that  the  National  Chamber  make  a 
prompt  and  careful  study  of  labor  conditions  after  the  war. 

The  Committee  on  Resolutions  requested  that  a  number  of  recommen- 
dations be  referred  to  the  board  of  directors  without  advice.  Among  these 
was  a  recommendation  regarding  water  power  legislation  wliich  asked  that 
Congress  should  enact  legislation  for  the  development  of  water  power  at 
sites  now  under  Federal  control,  without  delay;  another  recommendation 
so  treated  suggested  that  the  business  interests  of  the  country  would  be 
best  served  if  the  Federal  Trade  Commission  or  some  similar  Government 
commission  be  empowered  to  tell  business  what  it  is  or  is  not  permitted  to  do 
jointly  with  competitors  in  a  lawful  manner;  another  recommendation 
was  intended  to  approve  the  action  of  the  Adjutant  General  of  the  State 
of  New  York  in  organizing  chambers  of  conmaerce  of  that  State;  another 
reconmiendation,  with  reference  to  freight  congestion,  suggested  that  there 
would  be  less  economic  loss  if  Southern  ports  were  opened  more  freely  to 
ships. 

The  Chamber  went  on  record  as  urging  a  vast  and  immediate  increase 
in  the  number  of  American  ships,  and  asked  that  "American  business  and 
American  labor  stand  solidly  and  unflinchingly  behind  the  United  States 
Shipping  Board  and  the  Emergency  Ship  Building  Corporation. 


SECRETARY  LANE  ON  OPPORTUNITY  OF  AMERICAN 
BUSINESS  MEN  IN   WAR. 

One  of  the  addresses  presented  at  the  Business  War 
Convention  of  the  United  States  Chamber  of  Commerce  in 
Atlantic  City  last  week  was  that  of  Franklin  K.  Lane,  Secre- 
tary of  the  U.  S.  Department  of  the  Interior.  Secretary 
Lane's  remarks  were  devoted  to  an  outline  of  what  American 
business  men  may  do  to  aid  in  winning  the  war.  Stating 
that  he  believed  he  knew  the  deeper  significance  of  the 
convention  Mr.  Lane  referred  to  the  fact  that  "it  has  been 
said  during  the  course  of  the  last  three  long,  tiresome  years 
that  the  United  States  had  no  soul  higher  than  one  given 
over  to  the  makingof  money."  "You gentlemen," he  added, 
"representing  every  class  and  kind  of  business  throughout 
the  nation,  have  come  here  to  give  emphatic  an.swer  to  that 
unjust  and  undeserved  sneer  by  saying  to  your  country  and 
to  the  world  at  large: 

"It  is  true  we  have  made  money;  we  can  make  money,  but 
now  we  are  going  to  prove  that  we  can  make  war."  "Having 
determined  on  our  course,"  said  the  Secretary,  "we  are  mak- 
ing full  steam  ahead.  We  are  bent  upon  making  war  with 
American  vigor".  "Wemust,"  he  continued,  "make  this  war 
on  a  business  basis.  It  is  a  matter  of  chemistry,  machinery, 
engineers  and  transportation.  It  is  not  a  business  that 
controls  capital,  but  a  business  that  can  do  things  which  is 
supreme".  "No  man,"  he  urged,  "is  entitled  to  the  use  of 
anything  which  is  not  placed  to  the  benefit  of  this  country." 
Secretary  Lane  pointed  out  that  "if  there  is  one  danger  that 
threatens  us,  it  is  not  that  our  men  won't  fight,  or  that  our 
guns  won't  fire,  or  that  our  ships  will  be  sunk,  or  that  our 
generals  will  be  devoid  of  strategy, — the  thing  which  we  have 
to  fear  is  the  danger  of  discontent  with  domestic  conditions. 
And  the  business  men  can  prove  their  patriotism  and  loyalty 
more  by  the  reasonable  fixing  of  prices ,  by  marking  down  the 
shoe  lace,  the  loaf  of  bread,  the  hatchet,  the  coat,  the  beef- 
steak, all  the  commonplace  things  of  life,  than  in  any  other 
way .  There  is  not  a  business  man  in  this  hall  who  does  not 
carry  in  his  hand  the  future  of  this  war.  If  a  man  is  loyal  to 
his  flag  and  to  the  boys  in  khaki  he  will  see  by  every  power, 
argument,  persuasion,  insistence,  even  terrorization  if  you 
please,  that  no  business  man  turns  into  an  I.-W.  W."  A 
part  of  the  secretary's  remarks  are  quoted  below: 

We  have  determined  on  war.     That  is  settled. 

We  are  against  this  Germany  because  we  cannot  live  with  her.  She  is 
our  enemy  because  she  is  the  world's  enemy.  We  fight  her  because  we 
cannot  be  friendly  with  her.  She  does  not  know  what  friendship  is,  for 
she  asks  that  her  friends  dishonor  themselves.  She  is  an  organized  am- 
bition that  is  hostile  to  the  world's  peace.  If  there  is  a  better  Germany 
inside  of  her  and  she  will  show  it.  she  can  again  be  restored  to  the  family  of 
nations  as  a  friend.  But  we  have  determined  that  we  will  fight  the  Ger- 
many that  has  been  revealed,  the  spying,  intriguing,  terrorizing  Germany, 
until  a  better  Germany  honestly  says-  "We  want  to  live  upon  the  same 
conditions  as  our  fellows.  We  realize  that  the  day  of  another  Roman 
Empii-e  is  passed.  We  are  conscious  that  no  man  can  play  Napoleon. 
We  wish  to  play  the  nineteenth  century  game  under  nineteenth  century 
rules.  We  believe  that  with  our  genius  for  organization  and  our  intense 
absorption  in  our  work  we  can  win  our  way  to  a  place  in  the  sun  without 
spies,  without  intrigues  and  without  terror." 

It  is  now  1900  years  since  Caesar  defeated  the  Germans  in  France. 
When  they  came  asking  terms  he  said  to  them:  "Go  back  whence  you 
came,  repair  the  damage  you  have  done  and  give  hostages  to  keep  peace 
for  the  future."  This  war  will  end  when  Germany  knows  that  she  must 
give  hostages  to  keep  peace  in  the  future.  It  was  the  ancient  and  barbaric 
custom  to  take  princes  and  high  men  as  hostages,  and  this  custom  Ger- 
many followed  when  she  entered  Belgium.  But  the  world  does  not  ask 
such  hostages  to-day.  It  is  the  problem  of  world  statesmanship  to  dis- 
cover what  kind  of  hostage  Germany  can  give  when  she  has  been  convinced 
that  her  dream  of  world  overmastery  cannot  come  true.  Under  civilization 
we  all  give  hostages  to  each  other.  That  is  the  basis  on  which  we  live. 
We  place  in  the  other  man's  hands  something  sacred,  which  we  forfeit 
when  we  break  the  common  law.  This  is  no  humilation  to  us.  It  is  the 
price  we  pay  for  life  among  our  fellows.  Germany  must  do  the  same. 
And  we  must  be  willing  to  do  the  same.  The  people  of  Germany  have 
been  taught  to  fear.  The  world  should  teach  them  that  they  have  no 
reason  to  fear  and  give  hostages  against  fear.  We  fear  Germany.  The 
world  has  had  horrible  reason  to  fear  her.  Our  victory  will  come  when 
Germany  removes  the  reason  for  that  fear. 

We  have  lived  too  long  imder  civilized  conditions,  traveling  among  each 
other,  trading  with  each  other,  seeking  the  friendship  of  each  other,  to 
allow  this  earth  to  revert  to  those  days  when  each  nation  found  its  highest 
function  in  preying  upon  the  other.  This  I  take  to  be  the  meaning  of  the 
phrases  that  "This  is  a  war  for  civilization,"  "A  war  for  peace."  We 
wish  no  nation  to  be  subject,  abject  or  in  prison.  Germany  can  live  on 
common  terms  with  all  other  nations  when  Germany  gives  over  the  hope 
of  mastering  the  world  with  high  explosives  and  low  intrigues  and  rises  to 
the  conception  of  a  Germany  that  has  the  will  to  compel  the  world's  envy, 
admiration  and  respect  because  of  what  she  thinks  and  what  she  makes. 

Having  determined  our  course,  we  are  making  full  steam  ahead.  We 
are  bent  upon  making  war  with  American  vigor. 

We  have  supplied  money  for  our  friends,  raised  an  army  of  a  million  and 
a  quarter,  inaugiu-ated  a  new  industry — that  of  making  airplanes:  revived 
a  dead  industry- — that  of  building  ships;  placed  powers  over  exports  and 
prices,  over  industries  and  resoiu'ces,  in  the  hands  of  the  President  that 
will  give  him  the  weapons  he  needs,  made  laws  to  punish  domestic  enemies, 
and  courageously  placed  the  burden  of  taxation  upon  those  who  can  best 
bear  up  under  it — that  is  a  record  that  no  nation  has  excelled.  It  is  a 
record  that  shows  purpose,  an  unflinching  purpose.  ft 

We  shall  make  war  in  earnest,  for  we  know  that  if  Germany  wins,  the 
world  will  turn  aside  from  the  system  of  law  and  liberty  which  we  know 
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and  exalt  that  military  caste  and  system  which  is  the  historic  enemy  of 
personal  liberty.  We  make  war  in  France  that  we  may  not  be  compelled 
to  do  battle  here.  Let  Germany  have  Canada  or  Mexico  or  even  Cuba, 
and  we  would  go  to  our  daily  work  like  the  Pilgrim  Fathers  with  our  guns 
in  our  hands.  It  may  be  hard  that  the  clerk  must  be  taken  from  his  desk 
the  lawyer  from  his  case,  the  fireman  from  his  engine,  the  farmer  from  his 
plow,  the  mechanic  from  his  lathes,  but  if  they  did  not  go  now,  they  and 
their  sons,  other  clerks  and  lawyers  and  farmers  and  mechanics  would  live 
one  long,  dread  day  of  fear.  For  Germany  to  win  as  against  the  world 
would  be  proof  of  the  superlative  greatness  of  that  scheme  of  thing.';  which 
is  called  Prussianism,  organized,  well-directed  physical  force.  Her  prestige 
would  ruin  the  hope  of  democracy  in  Germany  itself,  put  Europe  under  her 
dominion  and  cause  the  world  to  reject  the  Declaration  of  Independence 
which  we  gave,  and  which  is  the  political  and  social  gospel  of  the  modern 
world . 

This  is  in  truth  most  distinctively  our  war,  for  we  claim  proudly  that  we 
gave  the  impulse  to  Europe,  which  turned  its  face  toward  democracy,  and 
for  that  reason  in  fighting  with  France,  England,  Italy  and  Russia,  we 
fight  for  those  who  follow  in  the  way  we  led  true  children  of  the  American 
conception  of  Government  as  a  servant,  not  a  master. 

You  have  asked  me  to  say  a  word  as  to  your  duty  as  business  men.  Let 
me  change  that  word  from  "duty"  to  "opportunity."  Beneath  us,  as  we 
stand  here,  rolls  the  ocean,  on  whose  waters  our  boys  are  being  borne  across. 
Some  have  gone;  more  are  to  go.  Some  will  come  back.  If  any  American, 
business  man,  farmer  or  official,  wi.shes  to  know  his  duty  let  hun  ask  one 
of  those  boys.  Let  him  carry  before  his  eye  that  stalwart  fieiu-e  in  khaki, 
this  square-jawed  hero  of  a  new  crusade:  an  appeal  to  him  will  answer  all 
doubts  as  to  what  any  of  us  should  do.  We  have  come  upon  a  new  day  and 
a  new  philosophy.  We  are  to  judge  men  henceforward  not  by  what  they 
have  but  by  what  they  give. 

It  is  a  matter  of  pride  to  the  Government  to  say  to  the  business  men  of 
the  coimtry  that  no  class  of  men  has  shown  a  more  patriotic  spirit  than 
they.  You  may  not  get  one  concrete  thing  out  of  this  convention,  but  you 
can  carry  away  this  thought  that  you  must  make  clear  to  every  man  whom 
you  know,  every  man  whom  you  meet  on  the  street,  every  man  who  lives 
near  you,  every  man  with  whom  you  come  into  any  kind  of  contact,  the 
momentous  significance  of  this  great  war  to  the  country  and  to  the  world, 
and  that  that  man  is  a  traitor  and  false  to  the  Constitution  who  does  not 
bend  every  effort,  moral,  spiritual,  physical  and  social,  for  the  success  of 
this  great  undertaking.  We  are  not  seeking  any  of  the  false  glories  of  war, 
although  it  is  a  serious  enough  matter  to  us.  We  must  know  now  that  we 
are  to  go  through  the  valley  of  the  shadow  of  death,  that  there  will  be 
heart-breaks  of  women  and  children,  that  we  are  to  suffer  as  never  before, 
that  we  must  pour  out  millions  of  men  and  billions  of  money  and  that  we 
must  do  it  heroically  and  play  the  part  of  men. 

The  seas  are  now  bearing  our  boys  who  are  going  over  there  to  fight  for 
you  and  for  me.  Within  another  year  it  will  be  bearing  them  by  the 
hundreds  of  thousands.  If  you  ask  me  your  duty,  I  say  to  you  "Look  into 
the  blue  eyes  of  any  boy  in  khaki  and  ask  him." 

I  cannot  but  think  of  what  Major  Henry  L.  Higginson,  of  Boston,  a 
veteran  of  the  Civil  War,  said  when  he  was  offered  a  cigar  by  one  of  his 
friends.  "No,"  the  old  man  replied,  "I  have  sworn  off  smoking  and 
drinking  during  the  war.  All  of  my  money  is  going  into  Liberty  Bonds 
and  the  Red  Cross."  All  people  should  follow  his  example,  whether  they 
be  rich  or  poor.  Whenever  the  business  man  asks  how  he  can  aid  in  this 
war  there  should  be  enshrined  before  him  the  figure  in  khaki,  and  if  his 
conscience  steps  in  when  he  is  thinking  of  what  price  he  shall  charge  for 
his  product,  whether  he  can  take  all  that  the  traffic  will  bear,  let  him  look 
at  the  boy  and  make  the  same  sacrifice.  If  you  want  to  know  your  duty, 
cast  your  minds  forward  ten  or  fifteen  years  and  think  if  you  would  wish 
your  neighbor  and  your  conscience  to  say  of  you,  at  a  time  when  every- 
thing had  been  cast  into  the  great  melting  pot,  great  principles  and  nations, 
that  you  had  served  yourself  and  not  your  country.  Or  would  you  wish 
your  boy  to  say,  "I  went  to  the  war  and  took  my  chance,  but  father  stayed 
at  home  and  made  a  fortune."  Let  every  boy  feel  that  his  nobility  and 
chivalry  are  enshrined  in  the  heart  of  his  father. 

We  must  make  this  war  on  a  business  basis.  It  is  a  matter  of  chemistry, 
machinery,  engineers  and  transportation.  It  is  not  a  business  that 
controls  capital  but  a  business  that  can  do  things  which  is  supreme.  And 
so  the  Administration  appeals  to  you.  No  man  is  entitled  to  the  use 
Oi  anything  which  is  not  placed  to  the  benefit  of  this  country.  That 
also  may  be  a  new  philosophy,  but  the  war  is  proving  it  to  be  correct. 
The  millionaire  and  the  mechanic  together  are  the  men  who  can  master 
the  twentieth  century.  One  man  cannot  do  without  the  other.  All 
are  on  a  parity.  In  great  crises  like  the  present,  we  realize  how  insig- 
nificant are  our  fortunes  or  the  fact  that  we  may  be  big  men  in  our  own 
little  communities.  Why,  the  boy  at  the  front  is  greater  than  any  of  us, 
because  he  is  doing  more  than  we  are.  All  honor  and  glory  be  to  those  who 
are  sacrificing  all  they  have  for  bringing  in  that  better  day  when  we  can 
take  the  hand  of  every  nation  and  man  in  the  great  object  of  government 
and  the  Government  not  his  master. 

Russia  is  one  of  great  nations  in  the  world  with  which  we  must  live. 
She  has  been  our  friend .  She  will  go  on  being  our  friend.  Fundamentally, 
America  and  Russia  are  alike.  They  both  possess  an  idealism,  a  mystics. 
Russia  is  to-day  revealing  her  idealism .  We  in  America  want  our  mysticism 
and  idealism  kept  down  until  we  can  make  it  practical  also.  Let  us  not  lose 
faith  in  Russia.  She  is  our  hope.  She  will  become  a  great  people.  The 
Russians  are  of  a  deeply  religious  nature.  In  every  home  is  the  sacred 
ikon,  around  which  they  hold  their  family  prayers.  Let  us  have  in  our 
hearts  a  sacred  ikon  and  pledge  our  loyalty  before  that  khaki  figure,  the 
representative  of  this  dei^  ocracy  which  we  fought  for  a  hundred  years  ago, 
and  for  which  Eiu-ope  is  fighting  to-day. 

Business  men  are  the  representatives  of  the  spirit  of  our  people,  of  high 
enterprise  and  adventure.  If  the  same  spirit  will  live  in  the  times  to  come 
which  has  existed  for  the  last  five  months  the  flag  will  be  as  proud  to  us  in 
five  years  from  now  as  it  is  to-day.  He  has  shown  that  he  can  sacrifice 
nobly  for  the  things  in  which  he  believes. 


CHILD  LABOR  LAW  HELD  TO  BE  UN- 
CONSTITUTIONAL. 
The  Act  to  prevent  inter-State  commerce  in  the  products 
of  child  labor — better  known  as  "the  child-labor  law" — was 
held  to  be  unconstitutional  by  Federal  Judge  J.  E.  Boyd  of 
the  Western  District  of  North  Carolina  in  a  decision  handed 
down  at  Greensboro,  N.  C,  on  Aug.  31.  Judge  Boyd 
enjoined  the  United  States  District  Attorney,  William  C. 
Hammer,  and  his  "successors,  assistants,  deputies  and 
agents,"  from  enforcing  the  provisions  of  the  Act.  The  Act 
was  passed  by  Congress  last  year.  It  was  approved  by 
President  Wilson  on  Sept.  1   1916  and  was  made  effective 


one  year  from  the  date  of  its  enactment.  It  hence  became 
operative  on  the  first  of  the  present  month.  The  Greens- 
boro decree  affects  only  the  North  Carolina  district,  and  it 
was  announced  on  Aug.  31  that  except  where  the  courts 
interfered  the  law  would  be  enforced.  Under  the  law  no 
child  under  fourteen  may  be  employed  in  any  factory,  mill, 
workshop  or  cannery  in  the  United  States  whose  products 
are  to  be  shipped  in  inter-State  commerce,  and  employment 
of  children  under  sixteen  in  any  mine  or  quarry  is  also  pro- 
hibited. The  working  day  of  children  fourteen  and  fifteen 
years  of  age  in  factories  is  not  to  be  longer  than  eight  hours 
and  they  cannot  be  employed  between  7  p.  m.  and  6  a.  m. 
The  proceedings  in  which  the  law  was  held  as  unconstitu- 
tional were  brought  before  the  North  Carolina  court  in  in- 
junction proceedings  instituted  in  the  name  of  Roland  H. 
Dagenhart  and  his  minor  sons,  Reuben  and  John,  of  Char- 
lotte, who  sought  to  restrain  a  Charlotte  cotton  mill  com- 
pany from  discharging  the  boys.  Reuben  Dagenhart  is 
under  sixteen  and  John  Dagenhart  under  fourteen.  The 
father  contended  he  has  a  right  to  their  wages  until  they  are 
twenty-one,  and  that,  as  the  North  Carolina  law  allows 
eleven  hours  a  day,  Reuben  has  a  right  to  work  more  than 
eight  hours  a  day,  while  John  has  a  right  to  work  in  the  mill, 
although  under  fourteen,  because  the  State  law  permits  it. 
Thomas  I.  Parkinson,  of  Columbia  University,  represented 
the  Department  of  Justice  in  the  court  proceedings. 

Professor  Parkinson ,  who  aided  in  the  construction  and 
passage  of  the  Child  Labor  Law,  replied  to  the  contention 
of  those  opposing  it  that  the  Act  was  for  other  purposes  than 
the  discouragement  of  child  labor  in  the  cotton  mills  and  other 
large  industries  of  the  country.  He  declared  frankly  to  the 
court  that  there  was  no  other  object  in  the  minds  of  its  friends. 
Prof.  Parkinson  said  that  the  employment  of  child  labor  is 
an  "evil  which  may  not  be  sustained  successfully;  a  growing 
menace  and  one  whose  effects  have  been  glaringly  displayed 
since  physicians  have  begun  to  test  out  the  manhood  of  the 
nation  for  the  selective  draft  army."  In  announcing  his 
decision  Judge  Boyd  said  he  was  gratified  by  the  candor  of 
Professor  Parkinson  in  asserting  that  Congress  had  used  its 
power  over  inter-State  commerce  for  the  object  of  regulation 
of  local  conditions  within  the  State  and  the  discouragement 
of  child  labor.  This  admission,  said  the  Judge,  left  the  issue 
clear,  and  brought  forward  the  question:  "Can  Congress  do 
by  indirection  that  which  it  undoubtedly  cannot  do  directly  ?" 
"Congress,"  he  said,  "can  regulate  trade  among  the  States, 
but  not  the  internal  conditions  of  labor."  Judge  Boyd  ex- 
pressed his  approval  of  laws  tending  to  elevate  the  condition 
and  moral  state  of  all  the  people,  and  made  it  clear  that  his 
judgment  on  the  Act  was  based  upon  his  interpretation  of  the 
Constitutional  limitations  of  Congressional  power. 

W.  M.  Hendren  of  Winston-Salem,  who  spoke  against 
the  constitutionality  of  the  Act,  ridiculed  the  presumption 
that  Congress  should  set  the  task  for  itself  of  helping  a  State 
in  its  competitive  manufacturing  struggle  with  another  by 
means  of  the  police  regulative  sort.  "If  Congress  is  to  start 
into  the  work  of  equalizing  economic  conditions,"  he  said, 
"then  it  might  begin  with  the  equalization  of  the  interest 
rate  of  3^^%  in  New  York  and  6%  in  North  Carolina." 
Mr.  Hendren  declared  he  was  neither  Federalist  nor  State's 
rights  advocate  in  any  rabid  degree,  but  pleaded  for  an  open, 
frank  attitude  toward  Constitutional  limitations.  "If  the 
people  believe  that  Congress  should  have  the  power  it  seeks 
to  wield  through  this  law  let  that  body  by  covert  act  violate 
the  intent  of  the  Constitution  as  it  stands,"  he  said. 

After  a  preliminary  recital  of  the  facts,  the  Court,  setting 
forth  its  opinion  that  the  Act  "is  unconstitutional  and  with- 
out the  power  of  Congress  to  enact,"  enjoined  the  milling 
company  from  discharging  or  curtailing  the  hours  of  labor 
of  the  minor  plaintiffs,  and  decreed: 

That  the  said  William  C.  Hammer,  United  States  Attorney,  as  aforesaid, 
and  his  successors,  assistants,  deputies  and  agents,  be  and  they  are  hereby 
permanently  enjoined  from  in  any  way  or  manner  enforcing  or  attempting 
to  enforce  the  provisions  of  the  aforesaid  Act  of  Congress  or  any  part 
thereof,  and  from  instituting  or  causing  to  be  instituted  any  prosecution 
or  proceedings  under  the  aforesaid  statute  or  any  of  the  provisions  thereof. 

The  case  will  be  taken  to  the  Supreme  Court.  Judge 
Boyd's  decision,  it  is  stated,  is  regarded  by  Department  of 
Justice  officials  merely  as  a  vehicle  for  bringing  the  question 
before  the  higher  Court,  where  they  are  confident  the  law 
will  be  upheld.  The  enforcement  of  the  law  has  been  dele- 
gated by  the  Secretary  of  Labor  to  the  Children's  Bureau 
of  the  Department  of  Labor,  and  the  head  of  the  new  Child- 
Labor  Division  of  that  Bureau  is  Miss  Grace  Abbott  of  Chi- 
cago. Miss  Abbott  has  been  at  work  for  several  weeks  on 
the  details  of  administration  with  a  staff  of  temporary 
assistants  in  order  that  there  might  be  no  delay  in  enforcing 
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the  law.  The  issuinj?  of  Federal  certificates  of  age  in  States 
where  the  State  requirements  for  proof  of  age  are  below  the 
Federal  standards  has  already  begun  and  the  methods  of  co- 
operation with  State  officials  have  been  worked  out.  Al- 
though the  Children's  Bureau  will  have  its  own  permanent 
staff  of  inspectors  and  will,  when  necessary,  initiate  its  own 
proceedings  for  prosecution  in  case  of  violation,  it  will  so  far 
as  possible  avoid  duplication  of  the  work  of  State  labor 
officials. 


ACTIVITIES  OF  RAILROAD  WAR  BOARD  DURING  ITS 
FIRST  FOUR  MONTHS. 
A  statement  summarizing  the  more  important  activities  of 
the  Railroads'  War  Board  during  the  first  four  months  of 
its  existence,  issued  by  Fairfax  Harrison,  Chairman  of  the 
Board,  on  Sept.  9,  and  says  in  part: 

Information  gathered  by  the  Railroads'  War  Board  during  the  first  four 
months  of  its  existence  indicates  that  the  voluntary  act  of  the  693  railroads 
of  this  country  in  merging  their  competitive  activities  for  the  period  of  the 
war  and  uniting  in  one  continental  system  has  not  only  made  the  trans- 
portation problem  presented  by  the  war  less  cumbersome  to  handle,  bu 
surer  of  satisfactory  solution. 

In  addition  to  welding  into  one  loyal  army  each  and  every  one  of  the 
1,750, 0^0  persons  employed  by  the  railroads — from  engine  wipers  to  presi- 
dents— the  co-ordination  of  the  nation's  carriers  has  made  possible  the  most 
intensive  use  of  every  locomotive,  every  freight  car,  every  mile  of  track 
and  every  piece  of  railroad  equipment  in  the  country.  It  has  also  facili- 
tated the  securing  of  invaluable  co-operation  from  the  shippers  and  the 
general  public. 

Some  concrete  examples  of  what  has  been  accomplished  through  this 
co-operation  of  the  railroads,  the  shippers  and  the  public  since  April  21, 
when  the  War  Board  was  created,  follow: 

The  excess  of  unfilled  car  requisitions  over  idle  cars  (or  what  is  commonly 
called  car  shortage)  has  been  reduced  70%.  On  April  .30  the  so-called  car 
shortage  amounted  to  148.627.  On  June  .30  these  figures  had  been  cut 
to  77,144.  On  Aug.  1  the  excess  of  unfilled  car  requisitions  over  idle  cars 
amounted  to  only  33,776. 

In  the  month  of  May  freight  transportation  service  rendered  by  about 
75%  of  Class  I  roads  (earnings  of  .$1,000,000  or  more),  was  16.1%  in  ex- 
cess of  the  service  rendered  in  1916.  In  that  year,  which  was  one  of  un- 
usual activity,  the  freight  .service  rendered  by  the  carriers  was  24  9';,  greater 
tnan  in  1916.  So  the  carriers  have  achieved  the  astounding  feat  of  adding 
to  their  freig-it  service,  in  the  short  period  of  two  years,  an  amount  equal 
to  the  freight  traffic  of  Great  Britain,  France,  Russia,  Germany  and  Aus- 
tria combined. 

Approximately  20,000.000  miles  of  train  service  a  year  have  been  saved 
by  the  eliminati  in  of  all  passenger  trains  not  e.ssential  to  the  most  pressing 
needs  of  the  country.  This  reduction  of  passenger  service  has  released 
hundreds  of  locomotives  and  train  crews  and  cleared  thousands  of  miles  of 
track  that  are  absolutely  needed  in  the  freight  service  for  the  transporta- 
tion of  necessities. 

Freight  congestion  at  many  important  shipping  points  has  been  averted 
by  promptly  moving  empty  cars  from  one  railroad  to  another,  irrespective 
of  ownership.  By  ordering  the  adoption  of  this  policy,  which  is  brand  new 
to  American  railroad  usage,  the  Railroad's  War  Board  has  moved  113,420 
empty  freight  cars  into  districts  where  they  have  been  most  needed. 

Through  the  pooling  of  lake  coal  and  lake  ore,  a  saving  of  52,000  cars  in 
moving  those  commodities  alone  has  been  achieved. 

A  further  saving  of  133,000  cars  has  been  made  possible  by  the  pooling 
of  tidewater  coal.  Both  of  these  pooling  projects  were  brought  about  by 
the  Railroads'  War  Board  in  collaboration  with  the  Committee  on  Coal 
Production  of  the  Council  of  National  Defense. 

By  regulating  the  movement  of  grain  for  export,  the  number  of  cars  ordi- 
narily reqviired  for  this  service  has  been  reduced,  despite  an  abnormal 
export  increase  this  year,  75,682,028  bushels  of  wheat,  corn,  barley  and 
oats  being  .shipped  to  the  Allies  from  May  1  to  July  14. 

This  business  was  so  handled  that  there  were  no  delays  or  no  blocking 
of  facilities  at  either  the  grain  elevators  or  the  seaports. 

Although  the  figures  on  the  intensive  loading  of  freight  cars  are  not  com- 
plete as  yet,  a  sufficient  number  of  reports  have  been  received  from  the 
27  local  committees  of  the  War  Board  to  show  that  commercial  bodies 
and  individual  shippers  in  all  parts  of  the  country  are  giving  hearty  co- 
operation to  the  railroads'  campaign  "to  make  one  car  do  the  work  of  two." 

Checks  made  recently  in  Florida  and  Georgia  on  loaded  potato  cars  show, 
for  instance,  that  cars  are  carrying  200  bbls,  this  year  against  125  bbls. 
last  year. 

Checks  made  In  Chicago  show  that  cement  cars  are  now  carrying  77,000 
lbs.  as  against  70,000  lbs.  last  year. 

In  Pittsburgh,  tin  plate  cars  that  carried  92%  of  their  marked  capacity 
on  June  27  last,  are  now  being  loaded  to  carry  98.6%. 

In  Minnesota,  the  average  carload  of  floiu-  in  1916  amounted  to  46,250 
lbs.;  this  year  the  average  carload  is  61,923  lbs. 

In  New  Orleans,  sugar  cars  that  were  being  loaded  to  carry  only  40,00^ 
lbs.  three  months  ago,  now  carry  an  average  load  of  80,000  lbs.  In  other 
parts  of  the  country,  sugar  refineries  have  voluntarily  increased  their 
minimum  capacity  25%,  or  from  40,000  lbs.  to  50,000  lbs. 

Some  figures  that  throw  a  clear  light  on  the  efforts  that  both  the  shippers 
and  the  railroads  are  making  to  relieve  the  coal  situation  were  supplied  a 
few  days  ago  by  the  Western  Maryland  Ry.  A  check  of  540  cars  of  coal 
loaded  on  its  line  showed  only  seven  cars  that  were  loaded  below  marked 
capacity.     The  average  lading  of  the  540  cars  was  111.14%. 

A  simimary  of  coal  mine  operations  for  the  month  of  July  showed  that  a 
total  of  132  railroads  handling  anthracite,  soft  coal  and  lignite  transported 
207,429  more  loaded  cars  from  the  mines  than  for  the  same  month  last 
year — an  increase  of  31.5%,  or  10,316,990  tons. 

In  their  efforts  to  shoulder  the  abnormal  burden  thrust  upon  them  by  the 
entrance  of  this  country  into  the  war,  the  railroads  have  not  confined  them- 
selves solely  to  the  task  of  making  one  car  do  double  work.  Through  their 
War  Board  they  have  also  supplied  the  Government  with  every  facility 
possible  for  intelligent  co-operation  in  the  handling  of  every  military  prob- 
lem involving  the  transportation  of  troops  and  supplies. 

Skilled  and  experienced  railroad  men  have  been  sent  to  every  canton- 
ment to  assist  the  constructing  quartermasters  there  in  the  movement  of 
all  supplies  necessary  to  the  erection  and  maintenance  of  these  military 
cities.  A  trained  executive  has  also  been  stationed  in  the  Washington 
headquarters  of  the  Supervising  Constructing  Quartermaster,  so  that,  every 
car  used  in  the  transportation  of  Government  supplies  might  be  made  avail- 
able when  needed. 

As  a  result  of  these  co-operative  activities,  the  movement  of  thousands 
of  carloads  of  lumber  and  other  supplies  to  the  cantonments  has  been  ac- 
complished practically  without  a  hitch. 

In  addition,  and  at  the  request  of  the  Government,  plans  have  been  per- 
fected whereby  one  million  men  are  to  be  moved  from  nearly  five  thousand 
different  points  to  the  thirty-two  training  camps  for  the  National  A  rmy 
and  National  Guard,  by  Oct.  20.  About  one-third  of  these  men,  the  Na- 
tional Guard,  are  already  under  way  and  are  carrying  their  tents  and  equip- 


ment with  them.  This  means  that  in  addition  to  the  coaches  and  tourist 
sleepers  occupied  by  them,  more  than  12,000  freight  cars  must  be  trans- 
ported. 

Right  here  it  may  bo  stated  that  freight  of  all  kinds  is  now  moving  in 
unexampled  volume.  Practically  every  factory  in  the  country  is  working 
to  its  capacity,  turning  out  supplies  for  the  Allies,  for  this  Government 
and  for  the  general  use  of  the  American  people.  The  grain  crop  is  also 
beginning  to  move.  Soon  cotton  will  be  ready  for  shipment.  Moreover, 
the  tran.sportation  of  fuel  cannot  be  interrupted  for  a  moment,  although 
each  month  the  railroads  are  carrying  from  the  mouths  of  the  mines  six 
million  tons  more  than  they  ever  carried  before. 

All  of  this  traffic  must  be  taken  care  of,  and  at  the  same  time  the  million 
men  upon  whom  this  Government  counts  for  the  speedy  and  successful 
termination  of  the  war  must  be  brought  to  the  places  where  they  are  to  re- 
ceive their  training.  Organization,  much  hard  work  and  the  faithful  help 
of  the  1,750,000  men  who  man  and  operate  the  railroads  is  making  the  ac- 
complishment possible. 

Among  some  of  the  other  things  accomplished  by  the  Board  during  th  e 
first  four  months  of  its  existence,  have  been  the  designing  of  .special  equip- 
ment for  hospital  and  troop  train  service,  the  standardization  of  settle- 
ments between  the  Government  and  the  railroads,  eliminating  a  large  vol- 
ume of  correspondence  and  red  tape,  and  the  creation  of  a  Special  Com- 
mittee on  Express  Transportation,  composed  of  the  Vice-Presidents  of  the 
American,  Wells  Fargo,  Adams  and  Southern  Express  companies  to  co- 
ordinate the  work  of  the  companies  with  the  general  problem  of  transpor- 
tation. 

The  war  has  created  a  demand  for  so  many  new  kinds  of  business  and  so 
many  new  sources  of  business,  that  abnormal  movements  of  freight  are 
constantly  taking  place  in  unaccustomed  directions.  Under  instructions  of 
the  War  Board,  every  effort  is  being  made  to  meet  these  demands,  but  the 
railroads  by  themselves  cannot  'oe  expected  to  solve  the  whole  transporta- 
tion problem  which  the  war  has  produced. 

If  the  maximum  amount  of  transportation  service  is  to  be  obtained,  the 
shipping  and  traveling  public  and  all  railway  employees  will  have  to  con- 
tinue to  co-operate  in  many  ways,  submit  to  many  inconveniences  and  some- 
times even  bear  losses  due  to  changes  in  the  transportation  service. 

One  of  the  most  encouraging  features  of  the  situation  noted  by  the  War 
Board  is  that  both  shippers  and  the  general  public  appear  to  be  reaching  a 
clear  understanding  to  that  effect.  This  is  shown  by  the  encouraging  re- 
ports coming  from  all  parts  of  the  country  in  conjunction  with  the  heavier 
loading  of  cars  and  the  reduction  in  complaints  concerning  the  elimination 
of  all  passenger  trains  whose  operation  was  not  absolutely  essential  and 
which  were  being  run  for  the  benefit  of  the  few  rather  than  the  .jenefit  of 
the  country  at  large. 


DIMINUTION  IN  CAR  SHORTAGES. 
Continued  reduction  in  the  car  shortage  is  reported  by  the 
Railroads'  War  Board,  in  a  statement  made  public  on  Sept. 
20.  From  Aug.  1  to  Sept.  1  the  excess  of  unfilled  car  or- 
ders was  reduced  from  37,062  to  31,591.  Attention  is  called 
to  the  fact  that  an  improvement  of  78%  in  four  months  has 
occurred,  the  excess  of  unfilled  car  requisitions  ha\ing  been 
cut  to  the  present  figure  from  148,627  on  May  1.  The 
Board's  statement  relative  to  the  reduction  effected  to  Sept. 
1  follows: 

Reports  just  made  by  all  the  railroads  of  the  country  to  the  American 
Railway  Association  show  that  on  Sept.  1,  the  excess  of  unfilled  orders 
for  cars  in  some  parts  of  the  country  over  surpluses  of  cars  in  other 
places  was  31,591,  a  reduction  of  14%,  as  compared  with  Aug.  1. 

In  the  latter  part  of  April  when  the  Railroads'  War  Board  was  organized 
to  co-operate  with  the  Government  in  all  matters  of  the  railroads  af- 
fecting the  conduct  of  the  war,  there  was  an  excess  of  unfilled  car  requisi- 
tions over  surpluses  amounting  to  148,627  cars. 

As  it  was  impossible  to  create  cars  over  night — not  to  mention  locomo- 
tives, terminal  facilities,  tracks  and  other  facilities  just  as  badly  meeded — 
the  War  Board  directed  its  first  efforts  at  securing  greater  use  of  the  facili- 
ties which  existed,  mainly  freight  cars. 

The  object  was  to  more  nearly  take  care  of  all  the  orders  of  the  Gov- 
ernment and  shippers  as  well.  Railroads  were  instructed  to  do  things 
within  their  own  province  which  would  increase  the  efficiency  of  equip- 
ment, and  at  the  same  time  to  secure  the  co-operation  of  shippers,  con- 
signees and  commercial  bodies. 

The  success  of  the  combined  efforts  of  State  and  Federal  regulative 
bodies,  shippers,  commercial  organizations,  the  railroads,  and  seasonable 
weather,  may  be  seen  from  the  fact  that,  while  the  railroads  have  with 
practically  no  increase  in  facilities  handled  the  greatest  amount  of  freight 
in  their  history  in  the  past  four  months,  the  excess  of  uufilUed  ca."  orders 
has  been  been  cut  down  from  148,627  on  May  1,  to  106,649  on  June  1,  to 
77,682  on  July  1,  37,062  on  Aug.  1,  and  to  31,591  on  Sept.  1.  thus  achiev- 
ing an  improvement  in  foiu-  months  of  78% . 


NEW  HAVEN  TO  INSTALL  ''SHIPPING  DAY"  PLAN 
FOR  L.  C.  L.  FREIGHT. 

The  New  York  New  Haven  &  Hartford  Railroad  Co.,  in 
the  interests  of  increased  car  efficiency  and  regularity  of 
handling  less  than  carload  freight,  will  discontinue  in  part 
on  Oct.  1  the  practice  of  accepting  less  than  carload  freight 
indiscriminately  at  any  hour  of  the  day  for  all  destinations. 
The  officials  of  the  company  think  they  have  worked  out  a 
practicable  arrangement  governing  the  acceptance,  handling 
and  forwarding  of  L.  C.  L.  business  whereby  this  service 
will  be  materially  improved.  Under  the  new  plan,  which 
has  been  under  consideration  for  several  months ,  the  accumu- 
lation of  L.  C.  L.  freight  at  the  different  freight  houses  and 
transfer  points  will  be  largely  prevented.  This  plan  is 
known  as  the  "shipping  day"  arrangement. 

The  shipping  days  for  L.  C.  L.  freight  wiU  be  regularly 
scheduled  and  adhered  to.  Direct  ears  will  be  scheduled 
from  one  point  to  another,  according  to  the  volume  of  freight 
moving.  There  "vvdU  be  daily  cars  from  one  station  to  another 
where  the  volume  of  freight  "wiU  warrant;  tri-weekly  cars 
where  the  volume  of  freight  'will  not  warrant  daily  move- 
ment; semi-weekly  cars  where  the  amount  of  freight  offered 
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will  not  warrant  daily  or  tri-weekly  cars;  and  weekly  cars 
where  the  quantity  of  business  does  not  warrant  more  fre- 
quent service. 

These  sailing  or  shipping  dates  will  be  scheduled  and 
regularly  maintained.  When  a  car,  for  example,  is  scheduled 
to  leave  a  freight  house  on  Wednesday  afternoon  at  3  o'clock 
for  another  designated  point,  that  car  will  leave  whether  it 
is  fully  loaded  or  not.  The  shipper  will  know,  therefore, 
that  he  must  have  his  goods  at  the  freight  house  before  a 
certain  hour;  he  wiU  know  that  his  freight  will  leave  that 
day;  and  he  will  know  when  the  car  is  due  at  its  destination, 
and  he  can  advise  the  consignee  accordingly. 

One  of  the  most  important  features  of  this  plan  is  that  it 
provides  for  direct  shipments  between  various  points.  This 
will  prevent  the  delay  at  transfer  points  where  heretofore 
L.  C.  L.  freight  has  been  generally  sent  for  re-classification. 
One  of  the  principal  causes  of  delay  in  L.  C.  L.  freight 
shipments  at  the  present  time  is  the  shortage  of  labor  at 
freight  houses.  Under  the  new  plan  the  labor  shortage  in 
this  particular  respect  will  be  largely  eliminated,  for  instead 
of  goods  being  sent  to  transfer  points  they  will  be  sent  direct 
to  destination. 

Operating  officials  of  the  New  Haven  who  have  been  de- 
veloping this  plan,  estimate  that  at  least  1,200  less  cars  a 
week  will  be  required  to  move  the  L.  C.  L.  freight  than  under 
the  old  system.  With  the  enormous  Government  require- 
ments for  rail  transportation  in  connection  with  the  war, 
this  saving  in  car  space  is  of  vital  importance.  When  the 
plan  is  in  full  operation  it  wiU  mean  an  expansion  of  New 
Haven  facilities  equal  to  about  5,000  ears  a  month. 

The  plan  will  be  put  into  operation  at  first  in  the  larger 
cities  on  the  eastern  end  of  the  line,  such  as  Boston,  Provi- 
dence, Pawtucket,  Woonsocket  and  Worcester.  In  line  with 
the  improvements,  the  company  has  also  adopted  a  sugges- 
tion of  the  RaUroads'  War  Board  that  way-biUs  accompany 
freight  to  prevent  loss  of  small  shipments  en  route  and  delay 
in  delivering  freight  after  arrival  at  destination.  This  also 
calls  for  certain  changes  in  the  closing  time  for  accepting 
L.  C.  L.  freight  at  some  of  the  larger  stations.  The  principal 
purposes  and  features  of  the  new  plan  as  weU  as  the  results 
that  it  is  believed  will  be  obtained,  are  summarized  as 
follows: 

1 .  Increase  the  efficiency ,  promptness  and  regu  larity  of  L .  C .  L .  business . 

2.  Facilitate  the  movement  of  freight  by  the  railroad. 

3.  Reduce  the  amount  of  equipment  necessary  for  handling  L.  C.  L. 
freight.     This  reduction  is  estimated  at  1,200  cars  a  weel£. 

4.  Increase  the  average  load  per  car,  giving  greater  number  of  cars  for 
other  service,  such  as  handling  Government  supplies  and  other  kinds  of 
business. 

5.  Reduce  to  a  minimum  the  amount  of  L.  C.  L.  freight  to  be  handled  at 
different  transfer  or  assembling  points,  where  at  least  24  hours'  delay 
occurs  under  present  handling. 

6.  Reduce  to  a  minimum  loss  and  damage  due  to  inexperienced  labor 
and  other  opportunity  for  error  in  handling  freight  from  one  car  to  another. 

7.  Reduce  the  number  of  train  movements,  thereby  enabling  the  railroad 
to  handle  better  the  great  volume  of  carload  freight  offered. 


MR.  PERKINS  ANSWERS  ATTACKS  MADE  IN 
ADVERTISEMENT  PAID  BY  HIMSELF. 

George  W.  Perkins,  whose  appointment  as  head  of  the 
New  York  State  Food  Control  Commission  was  rejected  at 
the  extraordinary  session  of  the  Senate  on  Sept.  7,  replied 
on  Sept.  27  to  an  advertisement  appearing  in  141  newspapers 
of  the  State  on  that  date,  attacking  him  as  unsuited  to  head 
the  Commission.  The  advertisement  was  signed  by  Samuel 
Praser  of  Geneseo,  representing  a  number  of  farmers'  and 
middlemen's  organizations  of  the  State. 

The  curious  part  of  the  advertisement  was  that  while  it 
was  framed  and  signed  by  Mr.  Praser,  who  has  been  leading 
the  fight  on  Mr.  Perkins  at  Albany  in  the  interests  of  the 
various  agricultural  societies  of  the  State,  the  cost  of  the 
same,  reaching  about  $25,000,  is  being  met  by  Mr.  Perkins 
himself.  It  appears  that  this  anomalous  situation  came 
about  through  Mr.  Perkins  asking  Mr.  Praser  why  the 
farmers'  organizations  did  not  state  publicly  their  reasons 
for  opposing  him  as  food  controller,  and  that  Mr.  Praser  said 
they  could  not  get  space  in  the  papers.  "Write  your  side  of 
the  case,"  Mr.  Perkins  said,  "and  I'll  get  it  printed." 

Mr.  Perkins'  letter  in  reply  to  the  advertisement  follows: 

Sept.  27  1917. 
Mr.  Samuel  Fraser,  Geneseo,  N.  Y.: 

Dear  Sir. — I  have  read  yoiu'  advertisement  in  this  morning's  papers. 
Permit  me  to  correct  several  gross  errors. 

First. — You  say  that  m  my  speeches  I  have  been  advocating  Prussian 
methods  and  that  I  seem  to  want  to  Prussianize  this  country.  You  have 
not  the  slightest  ground  for  any  such  statement,  and  every  one  who  has 
read  any  of  my  addresses  or  listened  to  my  talks  knows  it.  I  have  called 
the  attention  of  our  people  to  the  advantages  of  many  of  Germany's 
economic  methods.  I  have  been  doing  this  for  many  years  and  shall  con- 
tinue to  do  it;  for  I  believe  there  is  much  in  Germany's  economic  and 
industrial  methods  that  our  people  should  know  and  follow. 


Second. — You  speak  of  me  as  being  the  head  of  the  Harvester  Co.  I  am 
not  and  never  have  been.  I  was  prominent  in  the  organization  of  the 
company  and  have  been  a  director  of  it  ever  since.  I  have  been  active  in 
all  that  the  company  has  done  to  promote  the  welfare  of  its  employees,  and 
few  companies  have  done  more.  The  condition  at  the  Auburn  works  was 
inherited  by  the  Harvester  Co.  from  a  company  it  acquired,  and  was 
corrected  by  the  present  management.  All  this  is  a  matter  of  record  and 
could  easily  have  been  ascertained  by  any  one  who  wanted  to  give  a  fair 
presentation  of  the  case. 

Third. — You  ask  why  I  want  to  be  President  of  the  Food  Commission. 
I  do  not.  The  Governor  knows  it;  my  fi-iends  and  acquaintances  know  it. 
The  Governor  seemed  to  feel,  however,  that  because  of  the  time  and  study 
I  have  given  during  the  last  thi-ee  years  to  the  food  problems  of  this  State 
I  ought  to  accept  appointment  as  one  of  the  three  Commissioners,  and  he 
drafted  me  for  the  work.  I  hold,  and  I  suppose  you  do,  that  no  American 
citizen  has  the  right  to  be  a  slacker  at  this  critical  period  in  our  country's 
affairs.  If  I  am  confirmed  by  the  Senate  I  shall  discharge  the  duties  of 
the  office  without  fear  or  favor,  and  shall  endeavor  to  get  out  of  the  law 
every  last  ounce  of  power  in  it  for  the  benefit  alike  of  the  producer,  the 
honest,  efficient  distributer,  and  the  consumer.  At  the  same  time  I  shall 
endeavor  to  get  out  of  the  law  every  last  ounce  of  power  In  it  to  curb  and 
destroy  the  pernicious  practices  of  the  gambler,  the  speculator,  and  the 
hoarder;  and  my  well-known  intention  in  this  respect  is  largely  responsible 
for  the  manufactured  opposition  to  me. 

I  am  naturally  gratified  to  find  that  nowhere  in  your  advertisement  do 
you  question  my  ability  or  intention,  if  confirmed,  to  enforce  the  law. 
This  in  effect  is  the  highest  indorsement  of  the  Governor's  nomination. 

I  have  lived  in  New  York  for  over  twenty- five  years,  and  during  that 
time  have  been  fairly  active  in  various  matters.  It  is,  therefore,  a  source 
of  satisfaction  to  me  to  find  that  after  having  raked  my  record  fore  and  aft, 
all  that  you  can  produce  against  me  is  contained  in  the  statement  that  you 
and  your  associates  set  forth  this  morning.  I  believe  the  average  man  will 
agree  with  me  that  it  is  a  pretty  weak  attempt  to  discredit  me. 

When  at  Batavia  I  made  the  agi'eement  to  pay  the  cost  of  your  advertise- 
ment, of  course  I  felt  confident  that,  investigate  my  record  as  you  would, 
you  could  produce  nothing  of  a  tangible  nature  against  me.  I  am  pleased, 
therefore,  to  have  the  people  of  this  State  know  that  this  is  the  case. 

Very  truly  yours, 

GEO.  W.    PERKINS. 

After  the  Senate  defeated  Mr.  Perkins'  nomination  on 
Sept.  7  it  took  a  recess  until  the  26th  in  order  to  give  Gov. 
Whitman  an  opportunity  to  name  a  candidate,  if  he  so 
desired,  in  place  of  Mr.  Perkins.  The  Senate  has  taken 
another  recess  until  next  week,  when  it  is  expected  that  the 
Governor  wiU  again  send  in  Mr.  Perkins'  nai^e  for  confirma- 
tion. 

In  our  issue  of  Sept.  15  (pages  1061  and  1062)  we  published 
in  part  the  correspondence  between  Mr.  Perkins  and  Senator 
Brown,  who  was  instrumental  in  having  the  Senate  defeat 
the  nomination  of  Mr.  Perkins. 


DUTCH,     NOT     GERMAN— MR.     MOTTU     CORRECTS 
A  BLUNDER  IN  A  NEWS  ITEM. 

Norfolk,  Va.,  Sept.  26  1917. 
Editor  "Commercial  •.%  Financial  Chronicle,"  Netc  York. 

Gentlemen — We  Hollanders  are  very  touchy  when  our  nationality  is 
mixed  up  with  anything  German.  Will  you,  therefore  permit  me  to 
make  a  few  remarks  regarding  your  article  in  the  issue  of  the  "Chronicle" 
of  the  22d  inst.,  entitled  "Dutch  Economic  Mission  Arrives,  &c" 

In  this  interesting  news  item,  one  of  the  members  of  (he  Commission 
from  Holland  is  referred  to  as  "HerrT  onElde;"  both  "Herr"  and  "von"  are 
misused.  If  it  is  necessary  to  use  the  word  "Mister,"  why  use  the  typical 
German  noun?  Also,  "von"  is  distinctly  German,  while  "van"  is  dis- 
tinctly Dutch.  German  is  not  the  national  language  of  the  Netherlands, 
neither  is  French  or  English.  The  Hollanders  use  the  Dutch  language, 
which  has  its  own  grammar  and  literature,  and  is  totally  different  and  dis- 
tinct from  the  German  language.  A  few  words  are  written  the  same  way 
m  both  tongues,  but  this  is  also  the  case  as  regards  French  and  English, 
the  pronunciation  to  each  case  being  radically  different.  Holland  is  Ger- 
many's neighbor  and  that  is  all.  It  has  its  own  Government,  its  own 
glorious  history,  its  own  art,  whose  masters  are  world-renowned  its  own 
army  and  navy,  its  own  customs,  and  to  tourists  and  travellers,  its  na- 
tionality and  mode  of  living  seem  more  "To  the  Manor  born"  than  almost 
any  other  country  in  Europe:  and  what  crowned  head  is  more  popular  in 
America  than  oiir  beloved  and  respected  democratic  Queen  Wilhelmina? 

So,  Mr.  Editor.  I  cannot  understand  why  the  German  words  Herr  and 
Von  are  used  in  designating  Mr.  van  Elde.  a  typical  Dutch  gentleman  and 
a  prominent  citizen  of  Holland.  If  the  writer  of  the  article  referred  to 
thought  it  necessary  to  use  a  foreign  word,  it  would  have  been  proper  for 
him  to  use  the  Dutch  translation  of  the  American  word  "Mister."  If  he 
did  not  know  the  word,  he  would  surely  have  done  better  by  using  English. 
Would  he  not  smile  if  in  one  of  the  Dutch  papers,  Mr.  Root,  or  any  other 
Chairman  of  an  American  Commission  sent  abroad,  was  referred  to  as 
"Senor"  Root,  this  being  the  expression  used  in  Mexico,  with  which  coun- 
try the  United  States  has  little  in  common  except  that  they  happen  to  be 
neighbors  ? 

During  my  stay  here  of  many  years,  I  have  often  been  surprised  at  re- 
peatedly coming  in  contact  with  people  who  thought  the  Netherlands 
formed  a  part  of  Germany  and  that  German  was  spoken  there.  This  is 
even  more  remarkable  when  one  thinks  that  the  great  City  of  New  York 
was,  not  so  long  since,  known  to  the  world  as  "New  Amsterdam,"  and  to 
this  day  everybody  knows  that  in  New  York  State,  many  names  still  re- 
tain their  typical   Dutch  ancestry. 

Speak  of  Mr.  van  Elde  as  Munheer  or  den  Heer  van  Elde,  but  never  as 
Herr  von  Elde.  Really,  it  would  doubtless  have  made  him  quite  seasick 
if,  upon  starting  on  his  trip  over  from  Holland,  he  had  read  In  the  papers 
that  he  was  to  be  greeted  here  as  "Herr." 

Thanking  you  very  much,  Mr.  Editor.  I  am,  cordially  yours, 

J.    P.    ANDRE    MOTTU. 


m 


OTTO  H.  KAHN  ON  THE  SPIRIT  OF  PRUSSIANISM 
AND  LOYALTY  TO  THE  UNITED  STATES. 
In  denouncing  what  he  terms  "Prussian  ruling  caste," 
Otto  H.  Kahn,  of  the  banking  house  of  Kuhn,  Loeb  &  Co.,  of 
New  York,  speaking  before  the  Harrisburg,  Pa.,  Chamber 
of  Commerce  on  Sept.  26  declared  he  "hated  and  loathed" 
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tho  spirit  of  the  l^ussian  governing  class  ever  since  it  came 
within  his  knowledge  many  years  ago,  and  hated  it  all  the 
more  as  he  saw  it  "ruthlessly  pulling  down  a  thing  which 
was  dear  to  me,  to  old  Germany  to  which  I  was  linked  by 
ties  of  blood,  by  fond  memories,  and  cherished  sentiment." 
Mr.  Kahn  took  occasion  to  state  that  he  personally  believed 
from  the  beginning  of  the  war  that  the  cause  of  the  Allies 
was  America's  cause,  and  he  clearly  indicated  his  stand  in 
stating  that  whatever  one's  views. and  feelings,  whatever  tho 
country  of  one's  birth  or  kin,  only  one  coiirse  was  left  for  all 
those  claiming  the  privilege  of  American  citizenship  when  the 
Allies  cause  and  fight  was  made  ours.  In  part  Mr.  Kahn 
said: 

Tho  difference  in  the  degree  of  guilt  as  between  tho  German  people  and 
thoir  Prussian  or  Prussianized  rulers  and  leaders  for  tho  monstrous  crime 
of  this  war  and  the  atrocious  barbarism  of  its  conduct,  is  the  difference 
between  the  man  who,  acting  under  the  influence  of  a  poisonous  drug,  runs 
amuck  in  mad  frenzy  and  the  unspeakable  malefactor  who  administered 
that  drug,  well  knowing  and  fully  intending  the  ghastly  consequences  which 
were  bound  to  follow. 

The  world  fervently  longs  for  peace.  But  there  can  be  no  peace  answer- 
ing to  the  true  meaning  of  the  word,  no  peace  permitting  the  nations  of  the 
earth,  great  and  small,  to  walk  unarmed  and  unafraid,  until  tho  teaching 
and  the  leadership  of  tho  apostles  of  an  outlaw  creed  shall  have  become 
discredited  and  hateful  in  the  sight  of  the  German  people,  until  that  people 
shall  have  awakened  to  a  consciousness  of  the  unfathomable  guilt  of  those 
whom  they  have  followed  into  calamity  and  shame,  until  a  mood  of  peni- 
tence and  a  decent  respect  for  the  opinions  of  mankind  shall  have  sup- 
planted the  sway  of  what  President  Wilson  has  so  trenchantly  termed 
"truculence  and  treachery." 

God  grant  that  the  German  people  may  before  long  work  out  their  own 
salvation  and  find  the  only  road  which  will  give  to  the  world  an  early  peace 
and  lead  Germany  back  into  the  family  of  nations  from  which  It  is  now 
an  outcast. 

Prom  each  of  my  visits  to  Germany  for  twenty-five  years,  I  came  away 
more  appalled  by  the  sinister  transmutation  Prussianism  had  wrought 
amongst  the  people  and  by  the  portentous  menace  I  recognized  in  it  for 
the  entire  world. 

It  has  given  to  Germany  unparalleled  prosperity,  benificent  and  advanced 
social  legislation  and  not  a  few  other  things  of  value,  but  it  had  taken  in 
payment  the  soul  of  the  race.     It  had  made  a  "devil's  bargain." 

And  when  this  war  broke  out  in  Europe,  I  knew  that  the  issue  had  been 
joined  between  the  powers  of  brutal  might  and  insensate  ambition  on  the 
one  side  and  the  forces  of  humanity  and  Liberty  on  the  other,  between  dark- 
ness and  light. 

Many  there  were  at  that  time — and  amongst  them  men  for  whose  char- 
acter I  had  every  respect  and  whose  motives  were  beyond  any  possible 
suspicion— who  saw  their  own  and  America's  duty  In  strict  neutrality,  men- 
tally and  actually,  but  personally  I  believed  from  the  beginning  of  the  war, 
whether  we  liked  all  the  elements  of  the  Allies'  combination  or  not — and  I 
certainly  did  not  like  the  Russia  of  the  Czars — that  the  cause  of  the  Allies 
was  America's  cause. 

I  believed  that  this  was  no  ordinary  war  between  peoples  for  a  question 
of  national  Interest  or  even  national  honor,  but  a  conflict  between  fundamen- 
tal principles  and  ideas;  and  so  believeng,  I  was  bound  to  feel  that  the 
natural  Lines  of  race,  blood  and  kinship  could  not  be  the  determining  lines 
for  one's  attitude  and  alignment,  but  that  each  man ,  whatever  his  origin , 
had  to  decide  according  to  his  judgment  and  conscience  on  which  side  was 
the  right  and  on  which  was  the  wrong  and  take  his  stand  accordingly, 
whatever  the  wrench  and  anguish  of  the  decision.  And  thus  I  took  my 
stand  three  years  ago. 

But  whatever  one's  views  and  feelings,  whatever  the  country  of  one's 
birth  or  kin ,  only  one  course  was  left  for  all  those  claiming  the  privilege  of 
American  citizenship  when  by  action  of  the  President  and  Congress  the 
cause  and  the  fight  of  the  Allies  was  formally  made  our  cause  and  our 
fight. 

The  duty  of  loyal  allegiance  and  faithful  service  to  his  country,  even  unto 
death,  rests,  of  course,  upon  every  American. 

But,  if  it  be  possible  to  speak  of  a  comparative  degree  concerning  what  is 
the  lilghest  as  it  is  the  most  elementary  attribute  of  citizenship ,  that  duty 
may  almost  be  said  to  rest  with  an  even  more  solemn  and  compelling  obli- 
gation upon  Americans  of  foreign  origin  than  upon  native  Americans. 

For  we  Americans  of  foreign  antecedents  are  here  not  by  the  accidental 
right  of  birth,  but  by  our  own  free  choice  for  better  or  for  worse. 

We  are  your  fellow  citizens  because  you  accepted  our  oath  of  allegiance 
as  given  In  good  faith ,  and  because  you  have  opened  to  us  in  generous  trust 
the  portals  of  American  opportunity  and  freedom,  and  have  admitted  us 
to  membership  in  the  family  of  Americans,  giving  us  equal  rights  in  the 
great  inheritance  which  has  been  created  by  the  blood  and  the  toil  of  your 
ancestors,  asking  nothing  from  us  in  return  but  decent  citizenship  and 
adherence  to  those  ideals  and  principles  which  are  symbolized  by  the 
glorious  flag  of  America. 

Woe  to  the  foreign-born  American  who  betrays  the  splendid  trust  which 
you  have  reposed  in  lum. 

Woe  to  him  who  considers  his  American  citizenship  merely  as  a  conven- 
ient garnient  to  be  worn  in  fair  weather  but  to  be  exchanged  for  another 
one  in  time  of  storm  and  stress. 

Woe  to  the  German- American,  so-called,  who  In  this  sacred  war  for  a 
cause  as  high  as  any  for  which  ever  people  took  up  arms,  does  not  feel  a 
solemn  urge,  does  not  show  an  eager  determination  to  be  In  the  very  fore- 
front of  the  struggle,  does  not  prove  a  patriotic  jealousy,  in  thought,  in 
action  and  in  speech,  to  rival  and  outdo  his  native-born  fellow  citizen  in 
devotion  and  in  willing  sacrifice  for  the  country  of  his  choice  and  adoption 
and  sworn  allegiance  and  of  their  common  affection  and  pride. 

As  Washington  led  Americans  of  British  blood  to  fight  against  Great 
Britain ,  as  Lincoln  called  upon  Americans  of  the  North  to  fight  their  very 
brothers  of  the  South,  so  Americans  of  German  descent  are  now  summoned 
to  join  in  our  country's  reghteous  struggle  against  a  people  of  their  own 
blood  which ,  under  the  evil  spell  of  a  dreadful  obsession ,  and ,  Heaven  knows , 
through  no  fault  of  ours,  has  made  Itself  the  enemy  of  this  peace-loving 
nation,  as  it  is  the  enemy  of  peace  and  right  and  freedom  throughout  the 
world. 

To  gain  America's  independence,  to  defeat  oppression  and  tyranny,  was 
indeed  to  gain  a  great  cause. 

To  preserve  the  Union,  to  eradicate  slavery  was  perhaps  a  greater  still. 

To  defend  the  very  foundations  of  liberty  and  humanity,  the  very 
groundwork  of  fair  dealing  between  nations,  the  very  basis  of  peaceable 
living  together  among  the  peoples  of  the  earth  against  the  fierce  and  brutal 
onslaught  of  ruthless,  lawless,  faithless  might;  to  spend  the  lives  and  the 
fortunes  of  this  generation  so  that  our  descendants  may  be  freed  from  the 
dreadful  calamity  of  war  and  the  fear  of  war,  so  that  the  energies  and  mil- 


lions and  billions  of  treasure  now  devoted  to  plans  and  instruments  of  de- 
struction, may  be  given  henceforth  to  fruitful  works  of  peace  and  progress 
and  to  the  betterment  of  the  conditions  of  the  people — that  is  the  highest 
cause  for  which  any  people  ever  unsheathed  its  sword. 

He  who  shirks  tho  full  measure  of  his  duty  and  allegiance  in  that  noblest 
of  causes,  be  he  German-American,  Irish-American,  or  any  other  hyphen- 
ated American,  be  he  I.  W.  W.  or  Socialist  or  whatever  the  appellation, 
does  not  deserve  to  stand  amongst  Americans  or  indeed  amongst  free  men 
anywhere.  ' 

He  who,  secretly  or  overtly,  tries  to  thwart  tho  declared  will  and  aim  of 
tho  nation  in  this  holy  war,  is  a  traitor,  and  a  traitor's  fate  should  be  his. 
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GERMANY'S  REPLY  TO  THE  POPE'S  PEACE  NOTE. 
The  German  and  Austrian  Governments  in  their  reply  to 
Pope  Benedict's  message  to  the  belligerents  urging  them  to 
enter  into  peace  negotiations,  express  themselves  in  accord 
with  the  Sovereign  Pontiff's  overtures.  The  replies  of  the 
Central  Powers  were  given  out  late  Friday  night  Sept.  21  and 
appeared  in  Saturday  morning's  papers.  Germany,  in  its 
answer,  states  that  "the  Kaiser  sees  in  the  latest  step  of  his 
Holiness  fresh  proof  of  his  noble  and  humane  feeUngs,  and 
cherishes  a  lively  desire  that,  for  the  benefit  of  the  entire 
world,  the  Papal  appeal  may  meet  with  success."  Germany 
furthermore  says  that  "special  measures  which  the  Govern- 
ment has  taken  in  closest  contact  with  representatives  of 
the  German  people,  for  discussing  and  answering  the  ques- 
tions raised,  prove  how  earnestly  it  desires,  in  accordance 
with  his  HoUness's  desire,  and  the  peace  resolution  of  the 
Reichstag,  on  July  19,  find  a  practical  basis  for  a  just  and 
lasting  peace."  The  German  Government  "greets  with 
special  sympathy  the  leading  idea  of  the  peace  appeal  wherein 
his  Holiness  clearly  expresses  the  conviction  that  in  the  future 
the  material  power  of  arms  must  be  superseded  by  the  moral 
power  of  right;"  stating  that  it  is  "also  convinced  that  the 
sick  body  of  human  society  can  only  be  healed  by  fortifying 
its  moral  strength  of  right,"  it  adds  that  from  this  would 
follow,  "the  simultaneous  diminution  of  the  armed  forces  of 
all  States  and  the  institution  of  obhgatory  arbitration  for  in- 
ternational disputes."     It  Ukewise  sets  out: 

We  share  his  HoUness's  view  that  definite  rules  and  a  certain  safeguard 
from  simultaneous  and  reciprocal  limitation  of  armaments  on  land,  on  sea 
and  in  the  air,  as  well  as  for  the  true  freedom  of  the  community  and  high 
seas,  are  the  things,  in  treating  which  the  new  spirit  that  in  the  future 
should  prevail  in  international  relations,  should  find  first  hopeful  ex- 
pression. 

Germany's  reply  is  written  by  a  member  of  the  Emperor's 
entourage,  while  that  of  Austria-Hungary  is  a  personal  mis- 
sive from  Emperor  Charles.  The  reply  of  the  German 
Government  is  addressed  to  the  Papal  Secretary  of  State, 
and  begins  with  the  words  "Herr  Cardinal."  The  full  text  of 
Germany's  reply  is  as  follows: 

Herr  Cardinal:  Your  Eminence  has  been  good  enough,  together  with 
your  letter  of  Aug.  2,  to  transmit  to  the  Kaiser  and  King,  my  most  gra- 
cious master,  the  note  of  his  Holiness  the  Pope,  in  which  his  Holiness,  filled 
with  grief  at  the  devastation  of  the  world  war,  makes  an  emphatic  peace 
appeal  to  the  heads  of  the  belligerent  peoples.  The  Kaisor-King  has 
deigned  to  acquaint  me  with  your  Eminence's  letter  and  to  intrust  the  reply 
to  me. 

His  Majesty  has  been  following  for  a  considerable  time  with  high  respect 
and  sincere  gratitude  his  HoUness's  efforts,  in  a  spirit  of  true  impartiaUty,  to 
alleviate  as  far  as  possible  the  sufferings  of  the  war  and  to  hasten  the  end 
of  hostilities.  The  Kaiser  sees  In  the  latest  step  of  his  Holiness  fresh  proof 
of  his  noble  and  humane  feeUngs,  and  cherishes  a  lively  desire  that,  for 
the  benefit  of  the  entire  world,  the  Papal  appeal  may  meet  with  success. 

The  effort  of  Pope  Benedict  is  to  pave  the  way  to  an  understanding 
among  all  peoples,  and  might  more  surely  reckon  on  a  sympathetic  reception 
and  whole-hearted  support  from  his  Majesty,  seeing  that  the  Kaiser  since 
taking  over  the  Government  has  regarded  it  as  his  principal  and  most  sacred 
task  to  preserve  the  blessings  of  peace  for  the  German  people  and  the  world. 

In  his  first  speech  from  the  throne  at  the  opening  of  the  German  Reich- 
stag on  June  25  1888  the  Kaiser  promised  that  his  love  of  the  German  Aiiny 
and  his  position  toward  it  should  never  lead  him  Into  temptation  to  cut 
short  the  benefits  of  peace  unless  war  were  a  necessity,  forced  upon  us  by  an 
attack  on  the  empire  or  its  allies.  The  German  Army  should  safeguard 
peace  for  us,  and  should  peace,  nevertheless,  be  broken,  it  would  be  in  a 
position  to  win  it  ^vlth  honor.  The  Kaiser  has,  by  his  acts,  fulfilled  the 
promise  he  then  made  in  twenty-six  years  of  happy  rule,  despite  provo- 
cations and  temptations. 

In  the  crisis  which  led  to  the  present  world  conflagration  his  Majesty's 
efforts  were  up  to  the  last  moment  directed  toward  settling  the  conflict 
by  peaceful  means.  After  the  war  had  broken  out,  against  his  wish  and 
desire,  the  Kaiser,  in  conjunction  with  his  high  allies,  was  the  first  solemnly 
to  declare  his  readiness  to  enter  into  peace  negotiations.  The  German 
people  support  his  Majesty  in  his  keen  desire  for  peace. 

Germany  sought  within  her  national  frontier  the  free  development  of 
her  spiritual  and  material  possessions,  and  outside  the  imperial  territory 
unhindered  competition  with  nations  enjoying  equal  rights  and  equal 
esteem.  The  free  play  of  forces  in  the  world  in  peaceable  wrestling  with  one 
another  would  lead  to  the  highest  perfecting  of  the  noblest  human  posses- 
sions. A  disastrous  concatenation  of  events  in  the  year  1914  absolutely 
broke  off  all  hopeful  course  of  development  and  transformed  Europe  into 
a  bloody  battle  arena. 

Appreciating  the  importance  of  his  HoUness's  declaration,  the  Im- 
perial Government  has  not  failed  to  submit  the  suggestion  contained 
therein  to  earnest  and  scrupulous  examination.  Special  measures,  which 
the  Government  has  taken  In  closest  contact  with  representatives  of  the 
German  people,  for  discussing  and  answering  the  questions  raised  prove 
how  earnestly  it  desires,  in  accordance  with  his  HoUness's  desires,  and  the 
peace  resolution  of  the  Reichstag  on  July  19,  to  find  a  practical  basis  for  a 
just  and  lasting  peace. 

The  Imperial  Government  greets  with  special  sympathy  the  leading  idea 
of  the  peace  appeal  wherein  his  Holiness  clearly  expresses  the  conviction. 
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that  in  the  futui-o  the  material  power  of  arms  must  be  superseded  by  the 
moral  power  of  right.  We  are  also  convinced  that  the  sick  body  of  human 
society  can  only  be  healed  by  fortifying  its  moral  strength  of  right. 
From  this  would  follow,  according  to  his  Holiness's  view,  the  simultaneous 
dimimition  of  the  armed  forces  of  all  States  and  the  institution  of  obligatory 
arbitration  for  international  disputes. 

We  share  his  Holiness's  view  that  definite  rules  and  a  certain  safeguard 
for  a  simultaneous  and  reciprocal  limitation  of  armaments  on  land,  on  sea 
and  in  the  air,  as  well  as  for  the  true  freedom  of  the  community  and  high 
seas,  are  the  things,  in  treating  which  the  new  spirit  that  in  the  future 
should  prevail  in  international  relations  should  find  first  hopeful  expres- 
sion. The  task  would  then  of  itself  arise  to  decide  international  diffenences 
of  opinion,  not  by  the  use  of  armed  forces,  but  by  peaceful  methods, 
especially  by  arbitration,  whose  high  peace-producing  effect  we,  together 
with  his  Holiness,  fully  recognize. 

The  imperial  goverimient  will  in  this  respect  support  every  proposal  com- 
patible with  the  vital  interest  of  the  German  Empire  and  people. 

Gerniany,  owing  to  her  geographical  situation  and  economic  require- 
ments, has  to  rely  on  peaceful  intercourse  with  her  neighbors  and  with  dis- 
tant countries.  No  people,  therefore,  has  more  reason  than  the  German 
people  to  wish  that  instead  of  universal  hatred  and  battle,  that  a  con- 
ciliatory fraternal  spirit  should  prevail  between  nations. 

If  the  nations  are  guided  by  this  spirit  it  wUl  be  recognized  to  their  advan- 
tage that  the  important  thing  is  to  lay  more  stress  upon  that  which  unites 
them  in  their  relations.  They  will  also  succeed  in  settling  individual  points  of 
conflict,  which  are  still  undecided ,  in  such  a  way  that  conditions  of  existence 
will  be  created  which  will  be  satisfactory  to  every  nation,  and  thereby  a 
repetition  of  this  great  world  catastrophe  would  appear  impossible. 

Only  on  this  condition  can  a  lasting  peace  be  founded  which  would 
promote  an  intellectual  rapproachement  and  a  return  to  the  economic  pros- 
perity of  human  society.  This  serious  and  sincere  conviction  encourages 
our  confidence  that  om*  enemies  also  may  see  a  suitable  basis  in  the  ideas 
submitted  by  his  Holiness  for  approaching  nearer  to  the  preparation  of 
future  peace  under  conditions  corresponding  to  a  spirit  of  reasonableness 
and  to  the  situation  in  Europe.  ' 

The  document  is  signed  by  the  Imperial  Chancellor 
Michaelis  and  is  addressed  to  Cardinal  Gasparri,  Papal 
Secretary  of  State. 
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AUSTRIAN  GOVERNMENT'S  REPLY  TO  POPE'S  PEACE 

NOTE. 
The  Austrian  Government,  in  replying  to  the  Pope's 
peace  proposal  states  that  it  is  fully  prepared  to  enter  into 
peace  negotiations  in  accordance  with  the  method  suggested 
by  his  Holiness,  namely  to  submit  international  disputes 
to  compulsory  arbitration.  It  expresses  agreement  with 
"the  leading  idea  of  your  Holiness  that  the  future  arrange- 
ment of  the  world  must  be  based  on  the  elimination  of 
armed  forces  and  on  the  moral  force  of  right  and  on  the  rule 
of  international  justice  and  legality"  and  sees  in  the  pro- 
posals "a  suitable  basis  for  initiating  negotiations  with  a 
view  to  preparing  a  peace,  just  to  all  and  lasting."  The 
Austrian  Government's  reply  in  full  follows; 

Holy  Father:  With  due  veneration  and  deep  emotion  we  take  cognizance 
of  the  new  representations  your  Holiness,  in  fulfillment  of  the  holy 
office  intrusted  to  you  by  God,  makes  to  us  and  the  heads  of  the  other 
belligerent  States,  with  the  noble  intention  of  leading  the  heavily  tried  na- 
tions to  a  unity  that  will  restore  peace  to  them. 

With  a  thankful  heart  we  receive  this  fresh  gift  of  fatherly  care  which 
j'ou,  Holy  Father,  always  bestow  on  all  peoples  without  distinction,  and 
from  the  depth  of  our  heart  we  greet  the  moving  exhortation  which  your 
Holiness  has  addressed  to  the  Governments  of  the  belligerent  peoples. 

During  this  cruel  war  we  have  always  looked  up  to  your  Holiness  as  to 
the  highest  personage,  who,  in  virtue  of  his  mission,  which  reaches  beyond 
earthly  things,  and,  thanks  to  the  high  conception  of  his  duties  laid  upon 
him,  stands  high  above  the  belligerent  peoples,  and  who.  inaccessible  to 
all  influence,  was  able  to  find  a  way  which  may  lead  to  the  realization  of 
our  own  desire  for  peace,  lasting  and  honorable  for  all  parties. 

Since  ascending  the  throne  of  our  ancestors,  and  fully  conscious  of  the 
responsibility  which  we  bear  before  God  and  men  for  the  fate  of  the  Austro- 
Hungarian  monarchy,  we  have  never  lost  sight  of  the  high  aim  of  restoring 
to  our  peoples,  as  speedily  as  possible,  the  blessings  of  peace.  Soon  after 
our  accession  to  the  throne  it  was  vouchsafed  to  us,  in  common  with  our 
allies,  to  undertake  a  step  which  had  been  considered  and  prepared  by  our 
exalted  predecessor,  Francis  Joseph,  to  pave  the  way  for  a  lasting  and 
honorable  peace. 

We  gave  expression  to  this  desire  in  a  speech  from  the  throne  delivered 
at  the  opening  of  the  Austrian  Reichstag,  thereby  showing  that  we  are 
striving  after  a  peace  that  shall  free  the  future  life  of  the  nation  from  rancor 
and  a  thirst  for  revenge,  and  that  shall  secure  them  for  generations  to  come 
from  the  employment  of  armed  forces.  Our  joint  Government  has  In  the 
meantime  not  failed  in  repeated  and  emphatic  declarations ,  which  could  be 
heard  by  all  the  world,  to  give  expression  to  our  own  will  and  that  of  the 
Austro-Hungarian  peoples  to  prepare  an  end  to  bloodshed  by  a  peace  such 
as  your  Holiness  has  in  mind. 

Happy  in  the  thought  that  our  desires  from  the  first  were  directed  to- 
ward the  same  object  which  your  Holiness  to-day  characterizes  as  one 
we  should  strive  for,  we  have  taken  into  close  consideration  the  concrete  and 
practical  suggestions  of  your  Holiness  and  have  come  to  the  following 
conclusions: 

With  deep-rooted  conviction  we  agree  to  the  leading  idea  of  your  Holi- 
ness that  the  future  arrangement  of  the  world  must  be  based  on  the  elimi- 
nation of  armed  forces  and  on  the  moral  force  of  right  and  on  the  rule  of 
international  justice  and  legality. 

We,  too,  are  imbued  with  the  hope  that  a  strengthening  of  the  sense  of 
right  would  morally  regenerate  humanity.  We  support,  therefore,  your 
Holiness's  view  that  the  negotiations  between  the  belligerents  should  and 
could  lead  to  an  understanding  by  which,  with  the  creation  of  appropriate 
guarantees,  armaments  on  land  and  sea  and  in  the  air  might  be  reduced 
simultaneously,  reciprocally  and  gradually  to  a  fixed  limit,  and  whereby 
the  high  seas,  which  rightly  belong  to  all  the  nations  of  the  earth,  may  be 
freed  from  domination  or  paramountcy,  and  be  opened  equally  for  the 
use  of  all. 

Fully  conscious  of  the  importance  of  the  promotion  of  peace  on  the 
method  proposed  by  your  Holiness,  namely,  to  submit  international  dis- 
putes to  compulsory  arbitration,  wo  are  also  prepared  to  enter  into  nego- 
tiations regarding  this  proposal. 


If.  as  we  most  heartily  desire,  agreements  should  be  arrived  at  between 
the  belligerents  which  would  realize  this  sublime  idea  and  thereby  give 
security  to  the  Austro-Hungarian  monarchy  for  its  imhampered  future 
development,  it  can  then  not  be  difficult  to  find  a  satisfactory  solution 
of  the  other  questions  which  still  remain  to  be  settled  between  the  bellig- 
erents in  a  spirit  of  justice  and  of  a  reasonable  consideration  of  the  con- 
ditions for  existence  of  both  parties. 

If  the  nations  of  the  earth  were  to  enter,  with  a  desire  for  peace,  into 
negotiations  with  one  another  in  the  sense  of  your  Holiness's  proposals, 
then  peace  could  blossom  forth  from  them.  The  nations  could  attain 
complete  freedom  of  movement  on  the  high  seas,  heavy  material  burdens 
could  be  taken  from  them,  and  new  sources  of  prosperity  opened  to  them. 

Guided  by  a  spirit  of  moderation  and  conciliation,  we  see  in  the  pro- 
posals of  your  Holiness  a  suitable  basis  for  initiating  negotiations  with  a 
view  to  preparing  a  peace,  just  to  all  and  lasting,  and  we  earnestly  hope 
our  present  enemies  may  be  animated  by  the  same  ideas.  In  this  spirit 
we  beg  that  the  Almighty  may  bless  the  work  of  peaec  begun  by  your 
Holiness. 


BAVARIA  SENDS  SEPARATE  REPLY  TO  POPE'S  PEACE 

NOTE. 
The  Associated  Press  dispatches  from  Berlin  on  Sept.  24 
reported  that  the  Bavarian  Government  had  made  an  in- 
dividual reply  to  the  peace  proposals  of  Pope  Benedict, 
according  to  a  special  dispatch  from  Munich  to  the  "Zeitung 
Am  Mittag."     The   dispatches   state: 

It  is  taken  for  granted  that  thQ  German  Imperial  Government  is  fully 
conversant  with  the  contents  of  the  reply  made  by  King  Ludwig. 

The  procedure  which  has  resulted  in  the  sending  of  two  replies  to  the 
Pope  from  Germany  is  explained  on  the  ground  of  international  and  diplo- 
matic law.  As  the  German  Papal  delegate  is  accredited  to  Bavaria,  the 
Pope's  note  was  delivered  to  King  Ludwig,  whose  reply  is  said  to  have 
reached  the  Pope.  Its  publication  is  expected  soon.  It  is  stated  that  the 
two  notes  concur  in  material  aspects,  but  It  is  understood  the  Bavarian 
answer  goes  into  details  on  certain  points. 


PRESIDENT  OF  DUTCH  ANTI-WAR  COUNCIL  ON 
PRESIDENT  WILSON'S  REPLY  TO  PEACE  PROPOSAL. 
President  Dresselhuys  of  the  Dutch  Anti-War  Council  and 
Secretary  General  of  the  Dutch  Department  of  Justice  com- 
municated to  The  Associated  Press  the  following  opinion  of 
the  Anti-War  Council,  which  assembled  at  The  Hague  on 
Sept.  1  to  consider  President  Wilsons'  reply  to  the  Pope: 

The  first  glance  produces  a  feeling  of  disappointment  over  the  sharp  tone 
and  partiality  regarding  the  responsibility  for  tho  war.  The  note  will 
therefore  surely  elicit  a  contradiction,  even  from  those  Germans  who  are 
in  nowise  admirers  of  the  present  governmental  system. 

A  closer  examination  reveals  bright  spots:  Fu-st,  the  absence  of  exul- 
tation over  America's  military  power  and  no  mention  of  peace  by  a  military 
victory;  second,  sympathy  for  the  Pope's  peace  bases;  thu'd,  no  post- 
bellum  economic  war;  fourth,  contrary  to  first  appearances.  President 
Wilson  does  not  insist  on  the  slogan,  "No  peace  with  the  HohenzoUerns." 

The  President  obviously  wishes  that  the  will  of  the  German  nation  shall 
henceforth  control  the  policy  of  the  German  Government,  from  which 
condition  the  possibility  of  peace  negotiations  may  be  born.  Perhaps  the 
introduction  of  the  parliamentary  system  in  Germany  in  the  not  distant 
future  will  fulfill  this  demand. 

Perhaps,  however,  the  mutation  of  power  in  Germany  will  show  itself 
unmistakably  in  another  way.  If  the  Reichstag  majority  forces  the 
Government  to  accept  unreservedly  the  Papal  peace  bases,  it  would  mean 
the  complete  defeat  of  the  Pan-German  Military  Party.  It  is  to  be  hoped 
that  the  President  wUl  deem  this  sufficient  new  evidence  of  the  mentality 
of  the  German  nation. 

Summing  up,  the  President's  answer  clears  the  situation,  if  only  the  too 
sharp  tone  regarding  the  German  Democrats'  action  toward  parliamen- 
tarization  does  not  impede  progress  by  hurting  their  feelings. 


STOCKHOLM  SOCIALIST  CONFERENCE  NOT  ABAN- 
DONED. 

Reports  from  Geneva  on  Sept.  12  stated  that  information 
had  been  received  by  the  Swiss  Sociahsts  to  the  effect  that 
'  'owing  to  the  violation  of  neutrality  by  Sweden"  the  Stockholm 
Socialist  Conference  had  been  definitely  abandoned ,  even  by 
the  Germans,  who,  it  was  said,  were  seeking  to  hold  similar 
conferences  in  Switzerland.  From  Stockholm,  however,  on 
the  17th  inst .,  advices  stated  that  the  organizing  committee 
of  the  Stockholm  Conference  submitted  a  report  announcing 
that  the  conference  had  not  been  abandoned,  and  that  a  date 
would  be  fixed  as  soon  as  passport  difficulties  could  be  set- 
tled. The  hope  was  expressed  that  "Russian  comrades" 
would  close  their  ranks  and  depend  upon  Russian  democracy 
to  solve  the  crisis  there. 

Hjahnar  Branting,  Socialist  leader,  was  the  chief  speaker  at 
a  meeting  in  Stockholm  on  Sept.  17,  which  was  attended  by 
15,000  Swedish  Socialists.  At  the  conclusion  of  the  addresses 
the  following  resolution  was  passed: 

Events  of  the  last  few  days  show  how  the  leading  circles  of  Germany  ruth- 
lessly have  misused  the  careless  confidence  of  the  two  Swedish  Conservative 
Governments  which  directed  the  policy  of  Sweden  during  the  war  period. 

This  meeting,  therefore,  emphasizes  the  determination  to  maintain  a 
correct  neutral  attitude  which  is  felt  by  all  the  Swedish  people.  Wo  realize 
with  indignation  and  humiliation  that  our  good  name  has  been  jeopardized 
by  the  conduct  of  a  few  men.  Obviously  the  nation's  fortunes  cannot  con- 
tinue in  the  hands  of  these  few  men  who  favor  such  s.ystems  and  methods. 

The  Conservative  management  of  the  Country's  affairs  has  declared  its 
bankruptcy  and  shown  itself  incompetent  to  steer  Sweden  through  the 
breakers  of  the  world  war.  It  is  evidently  impossible  to  leave  the  nation's 
weal  and  woe  in  the  hands  of  the  old  system  or  risk  the  consequences  of 
secret  diplomacy,  which  is  so  largely  responsible  for  the  world  catastrophe. 
The  sole  solution  is  to  be  found  in  the  democratization  of  the  Government, 
placing  the  direction  of  affairs  in  the  hands  of  the  people  themselves. 
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The  resolution  closed  with  an  appeal  to  the  Stockholm 
electors  in  behalf  of  the  Socialist  ticket  under  the  slogan 
"Forward  for  peace  and  against  militaristic  reaction."  The 
press  dispatches  also  say: 

Mr.  UrantiiiR  referred  in  his  spoocli  to  recent  events  in  Russia  antl  their 
probable  consequences  not  only  in  the  Central  Powers  but  also  among  the 
Western  Powers,  where  a  move  for  more  imperialistic  peace  aims  is  evident. 
Ho  regretted  that  the  refusal  of  the  Urtiish  Government  to  grant  passports 
had  interfered  with  the  convocation  of  the  Socialist  peace  conference, 
which,  however,  although  set  in  the  background  for  the  moment,  had  not 
and  could  not  be  abandoned. 

The  speaker  then  attacked  the  management  of  Swedish  foreign  affairs 
by  the  Conservative  party,  which,  as  the  Luxburg  affair  showed,  was  guilty 
of  a  policy  affecting  the  country's  good  name.  The  party,  he  said,  had 
displayed  an  incompetency  calling  for  its  removal. 

Nothing,  the  Socialist  leader  declared,  could  be  attained  by  a  change  of 
subordinate  officials,  In  the  place  of  Under  Srretary  Ewerloef,  who  had 
been  removed,  had  come  M.  AVcstmann,  a  follower  of  former  Premier 
Hammarsk  jold . 

M .  Branting  then  criticized  the  attempts  of  the  Swedish  Foreign  Office 
to  defend  and  excuse  itself  in  the  Luxburg  affair  by  the  issuance  of  diplo- 
matic documents  of  the  weakest  possible  character,  with  which  the  nation 
could  not  be  satisfied.  He  declared  that  the  parallel  which  the  Foreign 
Minister  had  attempted  to  draw  between  the  Luxburg  telegram  and  the 
communications  forwarded  in  behalf  of  the  American  Government  was 
faulty  and  misleading.  He  also  condemned  the  failure  to  protest  against 
the  abuse  of  Sweden's  good  offices  and  the  way  in  which  Sweden  had  been 
dragged  into  the  affair. 

The  officials  in  the  Foreign  Office,  be  asserted,  were  not  in  touch  with 
the  sentiments  of  the  nation.  One  could  not  tell  what  revelations  would 
later  come  to  light,  but  it  was  evident  that  matters  could  not  continue  as 
before  and  that  a  thorough  change  in  system  was  necessary  to  prevent  the 
recurrence  of  similar  events.  This,  he  added,  could  be  ordained  only  by  the 
defeat  of  the  Conservative  Party  in  the  Parliamentary  elections 


ARGENTINIAN    HOUSE    OF    DEPUTIES     VOTES     TO 
BREAK   RELATIONS   WITH   GERMANY- 
OTHER  DEVELOPMENTS. 

Relations  between  Argentina  and  Germany  have  become 
more  tense  during  the  past  week,  as  a  result  of  Secretary 
Lansing's  exposure  of  the  transmission  to  Berlin  of  secret 
German  dispatches  via  Stockholm  by  members  of  the  Swed- 
ish diplomatic  corps.  These  dispatches  (as  stated  in  these 
columns  on  Sept.  8)  were  sent  by  the  former  German  Min- 
ister at  Buenos  Aires,  Count  Luxburg,  one  of  them  suggesting 
that  Germany,  as  one  among  a  number  of  courses,  sink  the 
South  American  countrj^'s  ships  "without  leaving  any  trace" 
to  give  evidence  of  their  fate. 

It  became  known  on  the  22d  that  the  Argentinian  Govern- 
ment had  sent  an  ultimatum  to  Germany,  demanding  that 
a  formal  statement  be  made  by  the  Berlin  Government  re- 
garding its  attitude  toward  the  behavior  of  Count  Luxburg 
and  asking  for  a  repetition  of  the  promises  made  respecting 
Argentine  shipping  in  the  case  of  the  "Toro"  settlement. 
The  Argentine  Government  had  received  no  explanations 
from  Berlin  since  the  disclosures  by  Secretary  Lansing 
except  the  verbal  statement  (referred  to  in  these  columns 
on  Sept.  15)  from  Baron  von  dem  Bussche-Haddenhausen, 
Under  Secretary  of  the  Berlin  Foreign  Office,  made  through 
Dr.  Molina,  the  Argentine  Minister  to  Berlin,  which  Argen- 
tina, as  heretofore  stated,  considered  insufficient.  The 
Argentine  Government,  the  dispatches  from  Buenos  Aires 
on  Sept.  22  said,  was  anxiously  awaiting  Berlin's  response 
before  deciding  upon  a  rupture  of  relations  or  a  declaration 
of  war  and,  according  to  the  Foreign  Office,  if  the  German 
Government's  reported  appreciation  of  von  Luxburg  was 
confirmed,  Argentina  would  consider  it  an  insult  a.nd  de- 
clare war  immediately.  If  no  confirmation  of  this  report 
was  received,  it  was  said,  only  a  rupture  in  relations  would 
result. 

In  a  communication  to  the  Buenos  Aires  Foreign  Office 
on  Sept.  23  the  BerUn  Government  replied  to  the  Ai'gentinian 
Government's  demand  for  an  explanation.  The  German 
note  disapproved  of  the  ideas  expressed  by  Count  von  Lux- 
burg regarding  Germany's  "cruiser  warfare."  The  word 
"cruiser,"  it  is  said,  left  some  doubt  in  the  minds  of  the 
Argentinian  officials  as  to  whether  or  not  Germany  intended 
to  modify  her  submarine  campaign.  The  Argentinian 
Foreign  Minister,  Pueyrredon,  on  Sept.  23  made  public  two 
notes  which  he  had  received  from  Dr.  ]\IoUna,  the  Argen- 
tinian Minister  at  Berlin.     The  first  note  read  as  follows: 

I  confirm  my  telegram  of  Sept.  21,  and  am  transmitting  the  exact  text 
of  the  note  from  the  German  Government  in  reply  to  your  communication. 
As  you  will  see,  the  satisfaction  cannot  be  more  ample  or  definite.  This 
note  was  delivered  personally  to  me  by  the  Imperial  Chancellor,  who  has 
just  returned  from  Munich  and  who  repeats  the  sentiments  of  the  note  in 
a  most  expressive  and  definite  manner.  There  U  no  doubt,  therefore,  tha 
the  German  Empire  condemns  the  conduct  of  Luxburg,  whose  opinions 
were  purely  personal,  and  it  disapproves  absolutely.  You  may  be  sm-e 
the  German  Government  wUl  faithfully  keep  its  promises. 

The  second  message  received  by  the  Foreign  Minister  said: 

I  have  to  inform  you  of  the  untruth  of  the  report  sent  out  by  the  enemies 
of  Germany  that  the  Kaiser  has  sent  Luxburg  a  message  approving  his 
conduct  and  has  offered  another  diplomatic  post  to  him.  The  Government 
has  denied  the  report  by  wireless. 


Dispatches  from  Buenos  Aires  on  Sept.  24  stated  that 
orders  had  been  issued  for  the  mobilization  of  the  Argentine 
Navy  at  a  rendezvous  thirty-seven  kilometers  from  Buenos 
Aires.  The  dispatches  said  that  it  was  learned  that  the 
General  Staff  since  the  beginning  of  the  "Toro"  incident 
had  had  the  matter  of  mobilization  under  consideration  and 
that  war  plans  had  been  completed  and  campaign  com- 
manders appointed.  A  general  strike  on  eleven  Argentinian, 
railroads  was  called  at  midnight  of  Sept.  24,  with  the  result 
that  traffic  was  completely  paralyzed  on  all  railroads  ex- 
cept some  small  Government  lines  in  the  interior.  German 
influence,  the  dispatches  said,  are  believed  to  be  behind 
the  strike. 

The  Argentinian  Chamber  of  Deputies  by  a  vote  of  53 
to  18  on  Sept.  25,  decided  to  sever  diplomatic  relations 
with  Germany.  The  resolution,  calling  for  a  break  in  re- 
lations, was  adopted  after  a  twenty-four  hour  session. 
The  action  of  the  Chamber,  before  becoming  effective, 
must  have  the  approval  of  the  President.  The  Argentinian 
Senate  (as  noted  in  these  columns  last  week)  on  Sept.  19 
by  a  vote  of  23  to  1  declared  for  breaking  relations  with 
Germany.  Dispatches  from  Buenos  Aires  on  Sept.  25 
regarding  the  action  of  the  Chamber  of  Deputies  in  voting 
for  a  break  with  Germany,   said: 

The  House  vote  urging  a  break  came  after  a  debate  of  24  hours,  in  which 
the  handful  of  the  President's  adherents  again  and  again  tried  to  filibuster 
the  resolution  to  death.  While  the  House  session  was  on,  a  report  was 
circulated  that  the  telegraph  line  between  Argentina  and  Chile  had  been 
cut.  The  strikers  were  blamed,  but  everyone  knew  that  behind  the  strikers 
v.as  the  invisible  plotting  hand  doing  its  imperial  master  an  inestimable 
service  by  severing  a  link  in  the  only  direct  cable  connection  between  Ar- 
gentina and  the  United  States.     Nor  was  the  motive  a  mystery. 

From  Washington  the  Administration  was  expecting  word  from  Ambas- 
sador Naon.  Congress  had  been  asked  to  be  patient  until  certain  news 
from  Washington  had  arrived.  Again  the  plotting  hand  defeated  its  own 
ends.  For  as  the  report  of  the  break  in  the  telegraph  line  reached  the 
House,  a  furore  that  had  no  bounds  came  in  answer. 

The  advocates  of  a  rupture  has  a  new  powerful  weapon.  Their  ranks 
were  promptly  reinforced  by  many  doubting  Thomases,  convinced  at  last. 
Shortly  thereafter  the  House,  ignoring  the  President's  pleas,  voted  for 
the  break. 

Dispatches  from  Buenos  Aires  on  Sept.  26  stated  that  it 
had  become  known  that  President  Irigoyen  was  preparing 
a  message  to  Congress  in  which  he  ■wall  advocate  that  there 
be  no  rupture  with  Germany  until  the  translation  of  tele- 
grams received  or  sent  by  the  Swedish  Legation  at  Buenos 
Aires,  copies  of  which  had  been  telegraphed  to  Ambassador 
Naon  at  Washington  for  decoding.  It  is  understood,  the 
dispatches  said,  that  the  President  is  attempting  to  organize 
concerted  action  by  the  Latin-American  nations  looking  to 
a  break  with  Germany  by  aU  of  the  republics  of  South  America. 
The  dispatches  also  stated  that  the  greatest  demonstration 
that  Buenos  Aires  has  ever  seen  took  place  on  the  26th  as 
an  evidence  of  the  almost  unanimous  feeling  of  the  people 
against  Germany.  There  were  200,000  marchers  in  line 
and  they  proceeded  through  the  streets  led  by  a  commission 
of  Senators  and  Deputies,  chanting  a  national  anthem  and 
demanding  a  rupture  with  Germany. 


Dispatches  from  Montevideo,  Uruguay,  on  Sept.  25, 
stated  that  the  Uruguayan  Congress  has  been  called  to  meet  in 
special  session  to-day  (Saturday,  Sept.  29)  to  vote  on  the 
question  of  severing  diplomatic  relations  with  Germany. 
This  action,  it  is  said,  was  decided  on  by  the  Uruguayan 
Government  as  the  result  of  the  steps  taken  by  the  Argentine 
Congress. 


MAXIMILIAN  HARDEN  BELIEVES  PRESIDENT 
WILSON  SHOULD  FORCE  ARMISTICE. 
Maximilian  Harden,  editor  of  Die  Zukunft,  in  a  statement 
this  week,  setting  out  his  opinion  of  Germany's  reply  to  the 
Pope's  peace  note,  took  occasion  to  remark  that  "if  I  were 
President  Wilson,  and  in  bounden  knowledge  realized  that 
the  gap  between  the  hostile  camps  was  no  longer  wide  enough 
to  justify  a  continuation  of  the  carnage,  on  any  pretext,  I 
would  to-morrow  attempt  to  force  a  short  armistice  before 
the  American  and  German  soldiers  met  on  the  battlefield." 
Herr  Hardens'  statement  was  made  to  a  representative  of  the 
Associated  Press  at  Berlin  on  Sept.  23.  His  remarks,  it  is 
stated,  were  prefaced  with  the  reminder  that  every  nation 
and  every  Government  is  more  or  less  tradition-bound ,  none 
probably  with  tighter  cords  than  Germany.  Tradition,  he 
said,  heavily  impeded  any  effort  to  break  through  the  "terri- 
fying charmed  circle"  with  which  the  war's  afflictions  en- 
compassed Germany.  The  press  dispatches  give  the  further 
account  of  his  views  as  follows: 

"The  German  reply,"  said  Herr  Harden,  "is  the  fir.st  visible  attempt  to 
escape  from  tliis  charmed  circle,  whose  final  obliteration  is  a  preliminary 
condition  to  an  enduring  peace." 
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Herr  Harden  proceeded  to  say  that  the  note  reflected  the  honest  and 
sincere  will  of  the  majority  of  the  people  as  unequivocally  expressed  in  the 
Keichstag  resolution,  adding; 

"So  far  as  lies  in  our  power  we  want  to  stop  the  war  and  prevent  the  pos- 
sibility of  new  wars  by  the  cultivation  of  a  new  spirit,  which  will  so  com- 
pletely impregnate  international  intercourse  with  ethical  feeling  that  never 
again  will  humanity  behold  the  day  when  force  will  strangle  right." 

Denying  that  the  German  people  ever  seriously  intended  to  apply  open 
or  covert  force  to  the  people  or  Government  of  Belgium,  he  said: 

"The  words  that  were  so  construed  were  intended  only  to  serve  the  pur- 
pose of  war  tactics,  or  sad  necessity.  Most  eagerly  do  we  desire  to  cooper- 
ate in  the  work  of  converting  the  misery  and  disgrace  of  this  war  into  the 
turning  point  for  a  new  epoch  in  which  the  sun  will  rise  for  the  soul  of 
mankind.     That  is  the  spirit  and  import  of  the  German  answer. 

"The  German  Empire  will  now  be  told  that  its  answer  is  not  sincerely 
meant  and  that  it  is,  in  addition,  a  plain  indication  of  the  beginning  of 
exhaustion.  If.  in  this  most  tragic  hour  of  all  human  experience,  we  are 
unable  to  rise  above  the  unclean  vapors  of  such  little  machinations,  then  we 
are  indeed  dwarfs  in  the  presence  of  mighty  fate. 

"I  am  not  given  to  adoration  of  my  Government,  yet  my  conscience 
commands  me  to  say  that  the  German  Government  in  the  full  flush  of 
military  successes  and  in  the  exuberance  of  national  strength  in  this  hour 
has  attempted  the  possible,  and  the  unbending  and  determined  will  of 
the  majority  of  the  German  people  stands  surety  for  that  which  the  Gov- 
ernment and  the  Reichstag  majority  have  promised . 

"I  belong  to  that  by  no  means  small  number  who,  despite  misunder- 
standing and  baiting  on  both  sides,  still  believe  in  the  lofty  ethical  serious- 
ness of  President  Wilson.  To-morrow  that  seriousness  of  purpose  can  and 
must  affirm  itself.  If  I  were  President  Wilson,  and  in  bounden  knowledge 
realized  that  the  gap  between  the  hostile  camps  was  no  longer  wide  enough 
to  justify  a  continuation  of  the  carnage  on  any  pretext,  I  would  to-mor- 
row attempt  to  force  a  short  armistice  before  the  American  and  German 
soldiers  meet  on  the  battle  field. 

"The  purpose  of  this  brief  respite  must  be  to  establish  whether,  at  last, 
the  conscience  of  mankind  everywhere  has  been  aroused,  and  whether  an 
understanding  is  po.ssible  which  will  lead  to  the  birth  of  a  new  spirit,  bring- 
ing us  deliverance  from  the  miser.v  that  now  runs  red  with  blood. 

"All  nations  are  abiding  the  advent  of  this  spirit.  So  Germany,  too.  is 
abiding  it  without  fear.  Woe  unto  him  who  in  this  hour  of  fate  fails  in 
his  duty  toward  this  epitome  of  the  union  of  mankind  and  the  Godhead . ' ' 


COSTA  RICA  SEVERS  RELATIONS  WITH  GERMANY. 
Dispatches  from  San  Jose,  Costa  Rica,  on  Sept.  21  stated 
that  the  Costa  Rican  Government  had  severed  diplomatic 
relations  with  Germany  and  had  handed  passports  to  the 
German  diplomatic  and  consular  representatives  in  Costa 
Rica,  at  the  same  time  recalling  the  Costa  Rican  Legation 
and  consular  officials  in  Germany.  In  breaking  relations 
with  the  German  Empire  the  Costa  Rivan  Government, 
according  to  the  dispatches,  had  the  approval  of  the  people 
and  newspapers. 


BANKING  AND  FINANCIAL  NEWS. 
Five  shares  of  bank  stock  were  sold  at  the  Stock  Exchange 
this  week  and  three  shares  of  trust  company  stock  were  sold 
at  auction.  The  first  public  sale  of  stock  of  the  Farmers' 
Loan  &  Trust  Co.  since  the  company's  capital  was  increased 
(in  January  1917)  from  $1,000,000  to  $5,000,000  was  made 
at  auction  at  443  M-  The  last  sale  of  the  old  stock  was  at 
1650  in  August  1916. 

Shares.    BANK — New  York.  Low.    High.  Close.      Last   previous   sale. 

*5  Nat.  Bank  of  Commerce 165       165       165       Sept.  1917—  165 

TRUST  COMPANIES— iVew  York. 

2  Farmers'  Loan  &  Trust ;443  Ji  j443M;443M2Aug.  1916—1650 

1  Guaranty  Trust.  _ 351       351       351       Mar.  1917—  471 

*  Sold  at  the  Stock  Exchange,     j  New  stock  based  on  capitalization 
of  $5,000,000.     z  Old  stock  on  basis  of  $1,000,000  capital. 

♦— — 

The  yearly  gathering  of  the  American  Bankers'  Associa- 
tion suffered  neither  in  enthusiasm  nor  attendance  by  reason 
of  the  war,  this  week's  convention  at  Atlantic  City  having 
proved  equally  as  popular  as  those  in  less  strenuous  times, 
nearly  four  thousand  delegates  having  been  registered  the 
current  week.  The  fact  that  the  speakers  included  not  only 
those  high  in  administration  and  banking  affairs  in  this 
country,  but  also  notables  in  the  affairs  of  Great  Britain 
tended  to  give  the  present  year's  convention  an  air  of  dis- 
tinction resulting  in  more  than  the  ordinary  interest  in  the 
yearly  function.  Lord  Northcliffe,  Chairman  of  the  British 
War  Mission,  Basil  P.  Blackett,  Special  Representative  of 
the  British  Treasury,  and  R.  H.  Brand,  C.  M.  G.,  Deputy 
Vice-Chairman  of  the  British  War  Mission,  were  the  English 
representatives  who  graced  the  occasion  and  contributed 
addresses,  and  Secretary  of  the  Treasury  William  G.  Mc- 
Adoo,  Carl  Vrooman,  Assistant  Secretary  of  Agrieultui-e, 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
and  Gov.  Strong  of  the  New  York  Federal  Reserve  Bank, 
were  among  those  of  our  own  administrators;  besides  a  host 
of  bankers,  recognized  leaders,  who  addressed  the  gathering. 
Following  our  usual  custom,  we  will  report  the  proceedings 
of  the  meeting  in  full  in  our  annual  publication — the  Ameri- 
can Bankers'  Convention  Section,  due  notice  of  which  will 
appear  later. 

• 

Announcement  was  made  from  the  rostrum  of  the  New 
York  Stock  Exchange  on  Sept.  27  that  Herbert  C.  Taylor 


and  John  W.  Cornwell  had  been  expelled  from  the  Exchange, 
and  that  H .  D .  Lewis  had  been  suspended  for  a  period  of  two 
years.  The  expulsions  and  suspension  were  based  on  the 
same  charges  as  in  other  recent  expulsions,  violation  of 
Section  6,  Article  7,  of  the  Exchange  By-Laws,  which  relates 
to  "wilful  violation  of  the  constitution  and  proceedings 
inconsistent  with  just  and  equitable  principles  of  trade." 
The  direct  charge  against  the  brokers,  it  is  said,  was  that 
they  had  been  found  guilty  of  acting  in  the  capacity  of 
principals  and  brokers  in  the  same  transactions,  which  is  a 
violation  not  only  of  the  rules  of  the  Exchange,  but  also  of 
the  laws  of  the  State. 

Mr.  Taylor  was  a  member  of  the  firm  of  Charles  E.  Quincy 
&  Co.,  of  80  Broadway,  and  was  admitted  as  a  member  of  the 
Exchange  on  May  26  1892.  Mr.  Cornwell  was  admitted  on 
Oct.  27  1904,  and  maintained  offices  with  a  brokerage  firm 
at  100  Broadway.  Mr.  Lewis  was  admitted  on  -June  1  1893, 
and  had  offices  with  a  brokerage  firm  located  at  120  Broad- 
way. 


The  directors  of  the  National  City  Co.,  of  this  city,  the 
bond-selling  organization  of  the  National  City  Bank,  at  a 
meeting  on  Sept.  24,  "in  view  of  the  continued  high  cost  of 
food,  clothing  and  other  necessaries,"  decided  to  pay  a  bonus 
of  15%  to  all  the  clerical  and  general  employees  of  the  com- 
pany receiving  annual  salaries  of  not  more  than  $4,000. 
The  bonus,  which  will  be  distributed  in  two  installments — 
5%  Oct.  1  and  10%  Dec.  21 — ^will  not  only  be  paid  to  the 
employees  in  the  New  York  office,  but  is  effective  in  all  the 
correspondent  offices  of  the  company,  located  in  Boston, 
Philadelphia,  Chicago,  San  Francisco,  and  some  twenty 
other  investment  centres. 


Among  recent  interesting  books  on  the  subject  of  foreign 
trade  there  is  one  issued  b  y  the  Irving  National  Bank  entitled 
"Trading  with  Latin-America."  A  detailed  description  of 
the  commercial  conditions  now  prevailing  in  the  several 
republics  of  Central  and  South  America  is  furnished,  to- 
gether with  suggestions  regarding  the  utilization  of  these 
conditions  to  the  mutual  advantage  of  aU  exporters  interested 
in  entering  this  new  foreign  field  and  of  the  Latin- American 
peoples  themselves  as  well.  The  handbook  shov/s  what  the 
methods  of  meeting  and  doing  business  with  these  people 
should  be,  and  in  a  variety  of  ways  aims  to  make  easier  the 
commercial  contract  which  our  commercial  representatives 
find  so  difficult.  Financial  conditions  are  discussed  in  their 
relation  to  the  carrying  on  of  successful  trade  negotiations, 
and  various  well-defined  ways  and  means  of  financing  these 
commercial  transactions  are  submitted  for  the  reader's  con- 
sideration. There  are  chapters  on  Export  Commission 
Houses  and  Export  Merchants,  Export  Department  Organi- 
zation, Export  and  Foreign  Trade  Journals,  and  Suggestions 
for  an  Export  Library.  Statistics  regarding  La  tin- America, 
its  climate,  population,  currency  situation,  buildings,  and 
market-places — the  latter  an  interesting  phase  of  the  life  of 
these  people  in  revealing  the  local  manner  of  buying  and 
selling  their  wares — are  given  in  detail.  The  necessity  for 
preparing  catalogues  to  show  the  Latin-American  purchaser 
the  kind  of  merchandise  to  be  submitted  for  his  inspection, 
is  emphasized  in  this  book.  A  copy  of  the  book  will  be 
forwarded  by  the  Ir\'ing  National  Bank  to  those  interested, 
upon  written  request. 


Announcement  has  been  made  that  the  Broadway  Trust 
Co.,  of  this  city,  will  apply  to  the  New  York  State  Supreme 
Court  on  Oct.  16  for  authorization  to  change  its  name  from 
the  Broadway  Trust  Co.  to  the  Irving  Trust  Co.  The 
directors  of  the  Broadway  Trust  and  the  Irving  National 
Bank  have  (as  noted  in  these  columns  on  June  16)  approved 
a  plan  under  which  the  two  institutions  have  been  united 
under  joint  ownership. 


The  Bankers  Trust  Company  of  this  city  has  prepared  a 
pamphlet  giving  the  text  of  the  "Trading  With  the  Enemy 
Act,"  as  adopted  in  conference  on  Sept.  21.  Copies  may 
be  had  on  application.  Approximately  $5,000,000  in  divi- 
dends will  be  disbursed  by  the  company  between  Sept.  20 
and  Oct.  20  for  account  of  various  companies  for  which  it 
acts  as  paying  agent.  These  payments  involve  the  draw- 
ing, signing  and  mailing  of  about  52,000  checks. 

The  financial  statement  of  the  Guaranty  Trust  Co.  of 
New  York,  showing  the  condition  of  the  bank  as  of  Sept.  8, 
reveals  total  resources  of  $613,535,033,  and  deposits  of  no 
less  than  $503,804,201.     Comparison  of  these  figures  with 
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those  of  Sept.  20  1916  shows  an  increase  of  $98^361,332  in 
resources,  and  of  .f86,3.'i.5,19]  in  deposits,  in  a  little  less  than 
a  year.  In  January  1915,  when  Charles  H.  Sabin  Vjecame 
President  of  the  company,  its  resources  were  somewhat  over 
.1^269,000,000  and  its  deposits  a  little  more  than  $211 ,000,000. 


Vree  educational  courses  for  more  than  1,800  employees 
were  reopened  on  Sept.  24  by  the  Guaranty  Trust  Co.  The 
enrollment  is  mainly  voluntary.  The  subjects  taught  are: 
commercial  geography;  foreign  trade;  foreign  exchange;  com- 
mercial English;  elementary  English,  French,  Portuguese, 
Spanish  and   Russian;  advanced  French;  investments,  and 

penmanship. 

• 

J.  C.  Traphagen  has  resigned  as  Secretary  of  the  Scan- 
dinavian Trust  Co.  of  this  city  to  become  Treasurer  of  the 
Mercantile  Trust  &  Deposit  Co.,  effective  Oct.  1.  Mr. 
Traphagen  before  becoming  connected  with  the  Seanda- 
navian  Trust  was  an  Assistant  Secretary  of  the  Franklin 
Trust  Co.,  and  is  a  trustee  of  the  American  Savings  Bank, 
and  a  lecturer  in  the  Finance  Department  of  the  New  York 

University . 

* 

The  directors  of  the  Pacific  Bank  of  this  city  at  a  meeting 
on  Sept.  26  elected  Snowden  McGaughy  Cashier,  and 
F.  E.  Goldman  and  Harry  Van  Brunt,  Assistant  Cashiers. 
Mr.  McGaughy  was  formerly  Manager  of  the  Pacific  Bank's 
branch  office  at  470  Broadway,  and  was  at  one  time  a 
national   bank   examiner   in   Brooklj^n. 


At  a  meeting  of  the  directors  of  the  Hanover  National 
Bank  of  this  city  on  Sept.  21  William  E.  Cable,  Jr.,  was 
appointed  an  Assistant  Cashier. 


Sidney  W.  Noyes  has  been  appointed  an  Assistant  Cashier 
of  the  Liberty  National  Bank  of  this  city. 


New  York  State  Superintent  of  Banks,  George  I.  Skinner, 
has  seeiured  an  order  from  the  Supreme  Court  authorizing 
him  to  wind  up  the  affairs  of  the  State  Savings  Bank  of  New 
York  City  which  was  closed  by  the  State  Banking  Depart- 
ment on  Dec.  1  1911.  The  Superintendent  also  obtained  an 
order  authorizing  him  to  pay  a  final  dividend  of  one-half  per 
cent.,  making  a  total  of  693^%  in  dividends  paid  to  the 
depositors  of  the  institution  as  a  result  of  the  Uquidation  of 
its  assets. 


The  stockholders  of  the  defunct  Carnegie  Trust  Company 
of  New  York  City  must  pay  their  statutory  liability,  ac- 
cording to  a  decision  just  handed  down  by  Supreme  Com't 
Justice  Donnelly  of  New  York.  This  decision,  the  State 
Banking  Department  announces,  will  materially  aid  State 
Superintendent  of  Banks,  George  I.  Skinner,  in  his  efforts 
to  wind  up  the  affairs  of  this  company.  The  Superintendent 
of  Banks  closed  the  Carnegie  Trust  Company  and  took  pos- 
session of  its  affairs  on  Jan.  7  1911.  Later  in  the  following 
year  an  action  was  begun  by  the  Banking  Department 
against  some  225  stockholders  of  the  trust  company  to  re- 
cover 100%  claim  of  the  company  against  them.  Some 
75  or  80  attorneys  have  appeared  for  these  various  defen- 
dants and  the  litigation  has,  since  the  beginning  of  the  ac- 
tion, been  active  and  continuous.  The  Banking  Depart- 
ment in  a  statement  under  date  of  Sept.  23  said: 

Within  a  short  time  a  final  judgment  will  be  entered  against  the  various 
stockholders.  Should  an  appeal  be  taken  by  any  of  them  it  necessarily 
would  result  in  some  delay  in  making  final  collections.  While  the  Car- 
negie Trust  Company  at  the  time  of  its  closing  had  a  capital  of  $1 ,500,000, 
several  of  the  largest  stockholders  have  since  the  closing  of  the  institution 
gone  into  bankruptcy  and  they,  therefote,  will  not  be  in  a  position  to  pay 
their  liability.  A  number  of  other  stockholders  reside  outside  of  the  State 
and  it  will  be  necessary  to  obtain  judgment  against  those  stockholders  in 
the  States  in  which  they  reside.  A  number  of  stockholders  already  have 
paid  their  assessments  as  they  did  not  desire  to  be  compelled  to  pay  any 
of  the  costs  of  litigation,  and  it  is  expected  that  a  number  of  others  will 
now  pay  the  amounts  of  the  judgments  to  be  entered  against  them  in  prefer- 
ence to  participating  in  any  appeal  that  might  be  taken. 

The  complaint  of  the  Superintendent  of  Banks  in  this  case  has  been  at- 
tacked from  every  angle  and  every  point  which  legal  acumen  could  suggest 
has  been  raised  by  the  defendants.  The  original  complaint  was  passed 
upon  by  the  Court  of  Appeals  and  held  to  be  good  and  the  Appellate  Di- 
vision of  New  York  f  bounty  has  repeatedly  rendered  decisions  upon  de- 
fenses interposed  by  different  defendants  and  in  each  instance  has  held 
in  favor  of  the  trust  company. 

One  stockholder  bought  up  a  large  number  of  claims  of  the  depositors 
against  the  trust  company  and  attempted  to  plead  them  as  an  offset  to 
the  complain  in  the  action.  Another  countered  with  a  bill  for  legal  ser- 
vices. Still  another  attempted  to  set  up  a  judgment  which  he  had  ob- 
tained against  the  trust  company.  The  complaint  has  also  been  attacked 
on  the  ground  that  the  law  under  which  it  was  brought  was  unconstitu- 
tional, but  in  every  instance  the  decisions  of  the  Court  have  been  adverse 
to  these  contentions  and  in  favor  of  the  Superintendent  of  Banks. 

When  the  main  action  was  approaching  trial  last  year  an  attempt  was 
made  by  some  of  the  defendants  to  obtain  a  jury  trial  and  a  motion  in  this 
respect  was  allowed,  but  on  appeal  the  Appellate  Division  reversed  this 
decision.     A  motion  was  then  made  to  dismiss  the  case  from  the  calendar 


on  the  ground  that  it  was  not  at  ifisue  owing  to  the  death  of  one  of  the 
defendants,  but  again  the  Appellate  Division  refused  to  sustain  this  con- 
tention. 

The  main  action  was  tried  late  in  October  of  last  year  and  the  trial  lasted 
for  several  days.  Findings  were  presented  on  behalf  of  the  Carnegie 
Trust  Company  and  also  on  behalf  of  the  numerous  defendants  and,  in 
the  aggregate,  some  liOO  or  400  findings  were  filed  with  the  Court. 

The  concise  and  logical  opinion  of  Justice  Donnelly  completely  disposed 
of  the  contentions  of  the  defendants  and  gives  the  Superintendent  of  Banks 
a  sweeping  victory.  He  finds  that  the  Carnegie  Trust  Company  Ls  sub- 
ject to  the  provisions  of  the  general  law  of  New  York  State  and  is  not  pro- 
tected by  its  special  charter  from  the  liability  which  the  general  laws  Im- 
pose upon  stockholders.  He  also  rules  that  the  Superintendent  of  Banks 
is  unhampered  by  any  limitations  contained  in  the  stock  corporation  law 
and  dismisses  as  without  merit  the  claim  that  certain  sections  of  the  Bank- 
ing Law  of  New  York  State  are  uncon.stitutional,  either  as  dejjriving  the 
stockholders  of  their  property  without  due  process  of  law  or  impairing  the 
obligations  of  contracts.  The  remainder  of  the  opinion  is  devoted  to  a 
consideration  of  the  special  defenses  interposed  on  behalf  of  the  numerous 
defendants,  and,  save  in  one  or  two  isolated  instances,  the  findings  are  In 
favor  of  the  Superintendent  of  Banks. 


Harry  H.  Howard,  who  has  been  connected  with  the  Hart- 
ford Trust  Co.  for  11  years,  has  become  identified  with  the 
State  Banking  Department,  having  been  placed  in  charge  of 
trust  department  examinations  of  Connecticut  trust  com- 
panies. The  department  is  a  new  one  and  provision  for  the 
same  was  made  in  an  increased  appropriation  for  the  State 
Bank  Commission  at  the  last  session  of  the  Legislature. 
Louis  A.  Allyn,  of  the  Aetna  Life  Insurance  Co.,  will  succeed 
Mr.  Howard  in  the  Hartford  Trust. 


The  stockholders  of  the  German  town  Trust  Co.,  of  Ger- 
mantown,  Philadelphia,  are  to  meet  on  Nov.  19  for  the 
purpose  of  voting  upon  a  proposition  to  increase  the  capital 
of  the  institution  from  $600,000  to  $1,000,000,  by  the 
issuance  of  4,000  shares  of  additional  stock  of  the  par  value 
of  $100  each.  The  new  stock,  if  authorized,  will  be  offered 
to  stockholders  of  record  Nov.  19  in  the  proportion  of  two 
new  shares  for  three  old,  at  a  price  of  about  $120  a  share, 
payable  in  four  monthly  installments  of  25%  each  on  the 
15th  day  of  January,  February,  March  and  April,  1918. 


At  a  meeting  of  the  directors  of  the  Market  Street  Na- 
tional Bank  of  Philadelphia  on  Sept.  25  Henry  S.  Paul, 
Jr.,  was  appointed  a  director,  filling  the  vacancy  caused 
by  the  death  of  Samuel  Y.  Heebner. 


The  deposits  of  the  Mellon  National  Bank  of  Pittsburgh 
reached  $115,980,875  on  Sept.  11,  which  is  the  largest  line 
of  deposits  the  institution  has  reported  at  any  Comptroller's 
bank  call.  The  deposits  about  a  year  ago  were  $83,587,142 
as  of  Sept.  12  1916  and  total  resources  $96,958,960.  This 
bank  prides  itself  on  showing  only  $48  92  of  overdrafts. 
This  is  remarkable  considering  that  the  total  resources  for 
the  last  bank  call  were  $132,894,720.  The  surplus  and 
undivided  profits  $4,087,116  Sept.  11  this  year  compare 
with  .$3,630,858  Sept.  12  1916.  The  stockholders  receive 
dividends  at  the  rate  of  6%  per  annum  on  the  capital  stock 
of  $6,000,000.  Andrew  W.  Mellon  is  President;  Richard 
B.  Mellon,  Alfred  C.  Knox,  Walter  S.  MitcheU  and  A.  W. 
McEldowney  are  Vice-Presidents;  B.  W.  Lewis,  Cashier; 
H.  S.  Zimmerman  and  E.  M.  Foster,  Assistant  Cashiers. 


William  F.  Stone,  Vice-President  of  the  Western  National 
Bank  of  Baltimore,  Md.,  and  well  known  in  Republican 
political  circles,  died  at  his  home  in  Baltimore  on  Sept.  16. 
Mr.  Stone  was  also  President  of  the  JNIaryland  Filling  Ma- 
chines Company.  He  was  born  in  East  Baltimore  on  Oct. 
11  1855. 


The  last  statement  of  the  First  National  Bank  and  First 
Trust  &  Savings  Company  of  Cleveland,  shows  that  these 
affiliated  institutions  are  continuing  their  unusual  growth — 
the  combined  resources  having  passed  the  one  hundred 
million  mark  on  Sept.  11.  Both  the  National  Bank  and 
the  Trust  Company  made  material  advances  in  their  de- 
posits and  during  the  past  year  the  combined  gain  in  re- 
sources amounted  to  nearly  twenty  million  dollars.  Be- 
cause of  the  increased  business,  additional  quarters  are  soon 
to  be  secured  next  door  to  the  present  monumental  building. 


F.  J.  Beyer,  C.  A.  Kinnej^  and  H.  M.  Williams  have  been 
made  Assistant  Cashiers  of  the  Highland  Park  State  Bank 
of  Detroit. 


Application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  organization  of  a  new  national 
bank  in  Chicago,  lU.,  to  be  known  as  the  Mutual  National 
Bank,  with  capital  of  .$200,000. 


I 


Sept.  29  1917.] 


THE  CHRONICLE 


1383 


The  statement  of  condition  of  the  Old  National  Bank  and 
Union  Trust  Company  of  Spokane  as  made  to  the  Comp- 
troller of  the  Currency  at  the  close  of  business  Sept.  11,  has 
been  reprinted  for  joint  distribution  by  the  two  institutions. 
This  is  the  first  time  the  Old  National  and  Union  Trust 
figures  have  appeared  in  this  manner  since  the  latter  in- 
stitution took  up  its  quarters  in  the  enlarged  Old  National 
banking  rooms,  which  were  thrown  open  to  the  public 
June  9.  The  new  folder  bears  a  new  and  realistic  repro- 
duction of  the  bank  building  on  the  front  cover,  together 
with  the  names  of  the  officers  of  "both  institutions.  On  the 
reverse  side  is  a  list  of  the  joint  directors,  with  their  business 
connections.  Combined  resources  of  more  than  twenty- 
five  millions  are  shown  by  the  two  statements  reprinted 
within  the  folder.  Besides  the  usual  figures,  the  Union 
Trust  Company  prints  for  the  first  time  the  following 
additional  trust  business:  Corporate  and  title  trusts, 
$4,767,900;  property  managed  for  clients,  $2,800,000; 
securities   held  for  clients,   $1,912,263. 


The  Standard  Bank  of  Canada  (head  office  Toronto)  has 
declared  a  dividend  for  the  current  quarter  ending  Oct.  31 
1917,  at  3K%,  being  at  the  rate  of  13%  per  annum  upon 
the  paid-up  capital  stock  of  the  bank.  It  will  be  payable 
on  and  after  Nov.  1  1917,  to  shareholders  of  record  as  of 
Oct.   20   1917. 


ENGLISH  FINANCIAL  MARKET— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sept.22.  Sept.ii.  Sep(.25.  Sepi.26.  Sepi.27.  Sept:28. 

Week  ending  Sept.  28 —         Sat.  Mon.  Tues.  Wed.  ThUTS.  Frl. 

Silver,  per  oz d.  55  55  55  54  51}^  49}^ 

Consols,  2  H  per  cents biH  54M  54%  5iH  54H  54% 

British,  5  per  cents 945/s  94H  94^  94}€  94K  94^ 

British,  4 H  per  cents 97M  97Ji  97M  97?i  97-J4  lOOK 

French  Rentes  (in Paris) _.tr.  61.00  61.00  60.85  60.75  60.60  60.40 
French  War  Loan,  5%    (in 

Paris) fr. 88.20  88.15  88.25  88.25  88.30      • 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverlnN.  Y.,peroz...cts.  lOSyi       108K       108}^       106^       1015^         97^ 

DIVIDENDS. 

The  following  shows  aU  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 
Beech  Creek  (quar.) 

BeltRR.  &  ».';.  Yds.,  Indianap.,  com.Kqu.) 

Preferred  (quar .) 

Boston  &  Albany  (guar.) 

Boston  Revere  Beach  &  Lynn  (quar.)_ 
Buffalo  &  Susquehanna,  common  (quar.) 
Canadian  Pacific,  com.  (quar.)  (No.  85) 

Preferred 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref .  (qu.) 

Colorado  &  Southern,  1st  and  2d  pref 

Delaware  Lackawanna  &  Western  (quar.) 

Fltchburg,  pref.   (quar.) 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

Interboroush  Consol.  Corp.,  pref.  (quar.) 

Interborou^h  Rapid  Transit  (quar.) 

JoUet  &  Chicago  (quar.) 

Kanawha  &  Michigan  (quar.) 

Kansas  City  Southern,  preferred  (quar.)_ 
Lackawanna  RR.  of  New  Jersey  (quar.)_ 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Maine  Central,  common  (quar.) 

Manhattan  Railway  (quar.) 

Meadville  Conueaut  Lake  &  Linesvifle.. 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pret_. 

Leased  lines 

Newark  &  Bloomfield 

New  London  &  Northern  (quar.) 

New  York  Central  RR.  (quar.) 

New  York  &  Harlem,  com.  and  pref 

New  York  Lackawanna  &  West.  (quar.)_ 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific   (quar.)__ 

Northern  RR.  of  N.  H.  (quar.) 

Norwich  &  Worcester,  preferred  (quar.). 

Philadelphia  A  Trenton  (quar.) 

Pittsb.  Be.ssemer  &  Lake  Erie,  common_- 
Pittsb.  Ft.  W.  &  Chic.  reg.  guar,   (quar.) 

Special  guaranteed   (quar.) 

Portland  (Me.)  Terminal  Co.  (quar.) 

Reading  Company,  2d  pref.   (quar.) 

St.  Louis  &  San  Francisco — 

Kan.  C.  Ft.  S.  &  Mem.,  pf.  Ir.  elf.  (qu.) 

Southern  Pacific  Co.  (quar.)  (No.  44j 

Southern  Ry . ,  preferred 

Southern  Ry.,  Mob.  &  Ohio  stock  tr.  ctfs. 
Tonopah  &  (Joldfield,  common 

Preferred  

Toronto  Hamilton  &  Buffalo  (quar.) 

Union  Pacific,  common  (quar.) 

Common  (extra) 

Preferred 

United  New  Jersey  RR.  &  Canal  (quar.). 

Wabash,  vreferred  A  (quar.) 

Warren   Railroad 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
A.shevllle  Power  &  Lluht.  pref.  (quar.)__ 
Alhent  (Gi  )  R-i .  &  Elec.,  pref.  (quar .)  ^    _ 
BangorjRy.  &  Elec,  pref.  (qu.)  (No.  24). 


Per 
Cent. 


50c. 
3 

1« 
2 

IH 

2H 

2 

IM 

2 

IM 
2 

2Ji 
IK 
3 

15i 
IH 
5 

\% 
IH 
1 
1 
S1.25 
I'A 

2 

3'A 
2 
3 

2K 
1.'4 
$1 

1 

IH 
IM 
2 

2'A 
75c. 
IH 
1=A 
I'A 
50e 

1 
IH 

2H 
2 

7 

IK 
2 

50c. 
2 

2'A 
1 

3-4 
•51.25 
2 


When 
Payable. 


1% 
I'A 
1% 


Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  20a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
Oct.  2 
Sept.22 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  30 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  31a 

Sept.  15a 
Sept.  15a 
Sept.  la 
Sept.  1 
Sept.  7a 
Sept.  7a 
Sept.  28a 
Sept.  21a 
Oct.  5 
Sept.  11 
Oct.  14 
Oct.  12 
Sept.  10a 
Sept.  15a 
Oct.   2 
Sept.  25a 
Sept.  29a 
Sept.  8a 
Sept.  29a 
Sept.  15 
Sept.  15a 
Sept.  20a 
Sept.  21a 
Sept.  20.T 
Sept.  22a 
Oct.   1 
Oct.   8a 
Sept.  21a 
Sept.  15a 
Oct.  31a 
Oct.   8a 
Sept.  102 
Sept. 30 
Oct.  10 
Sept.  15 
Sept.  10a 
Sept.  10a 
Sept.  15a 
Sept.  25a 


Name  of  Company . 


Sept.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hilders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21       to 

Holders  of  roc. 

Holders  of  rec. 
11  Holders  of  rec. 
1  Holders  of  rec. 


Oct.  1 
Aug.  31a 
Oct.  31a 
Sept.  15a 
Sept.  29a 
Sept.  29a 
Sept.  26a 
Sept.  la 
Sept.  la 
Sept.  la 
Sept.  30 

Oct.      11'7 

Oct .      na 
Sept.  15 
Sept.    8a 


Oct.  1  Holders  of  rec.  Sept.  15 
Oct.  1  Sept.  16  to  Sept.  30 
Oct.      1 1  Holders  of  rec.  Sept.  20 


Street  and  Electric  Rys.  (Concluded). 

Brazilian  Trac,  L.  &  P.,  Ltd.,  pref.  (qu.) 

BruoKiyn  Rapid  Transit  (quar.) 

Capital  Trac,  Wash.,  D.  C.  (quar.) 

Carolina  Power  &  Light,  pref.  (quar.).. 

Central  Ills.  Public  Seriiice,  pref.  (qu.) 

Ctiicago  City  Ry.  (quar.) 

Clue.  <st  Hamilton  True,  common  (quar.) 

Preferred   (quar.) 

Cin.  Newport  dt  Cuo.  L.  &  Tr.,  com.  (qu.). 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service,  com.  and  pref.  (monthly)  _ 

Common  (payable  in  common  stock)  _  _ 
Cities  Service,  com.  and  pref.  (monthly). 

Common  (payable  In  common  stock).. 
Citizens  Traction  (Oil  City),  pref.  (quar.)__ 
City  Ry.  (Dayton,  U.),  com.  (quar.) 

Preferred  (quar .) 

Cleveland  &  Eastern  Trac,  pref.  (quar.) . 

Cleveland  Ry.   (quar.) : 

Colutnbia  Ry.,  Gas  <fe  Elec.,  pref.  (quar.)_. 
Columbus  Newark  &  Zanesv.,  pref.  (qu.).. 
Columbus  Ry..  Pow.  &  Light,  pf.  A  (qu.) 

Prior  preference  (quar.) 

Conestoga  Traction,  common  (quar.) 

Preferred   (quar .) 

Connecticut  Ry.  <fe  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.)  (No.  54) 

Duiuth-Superior  Traction,  common 

Preferred  (quar.) 

Duquesnu  Light,  pref.  (quar.)  (No.  UK- 
Edison  Electric  Co.,  Lancaster,  Pa.  Cqu.) 
Elmira  Water,  L.  &  RR.,  common 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Fraakford  &  Southwark,  Phila.  (quar.).. 
Georgia  Light,  Power  &  Railways,  pref__ 

Harrisburg  Railways,  preferred 

Honolulu  Rapid  Transit  &  Land  (quar.), 
Houghton  Co.  Traction,  pref.  (No.  19). 
llhnois  Traction,  preferred(quar.)  (No. 51) 
Internal.  Traction,  Buffalo,  com.  (quar.).. 

7%  cum.  Ul  pref.  (quar.) 

4%  cuni.  pref.  (quar.) 

Iowa  Railway  &  Light,  pf .  (qu.)  (No.  57) 

Kansas  City  Railways,  preferred 

Kentucky  Securities,  pref.  (quar.) 

Lancaster  Co.  (Pa.)  Ry.  &  L.,  common 

Lancaster  County  Ry.  &  Lt.,  pref.  (qu.)_ 
Louisville  Traction,  common  (quar.) 

Preferred 

Manila  El .  RR .  &  Ltg .  Corp .  (quar.) 

Mohawk  Valley  Co.  (quar.) 

Monongahela  Valley  Traction,  new  corn- 
New   preferred 

New  Orleans  Railway  &  Light,  pref.  (qu.) 

New  York  State  Rys.,  pref.  (quar.) 

Umaha  &  Council  Bluffs,  com.  (quar.) 

Preferred  (quar.) 

Ottawa  Traction  (quar.) 

Uttumwa  Ry.  &  Light,  pref.  (qu.) 

Philadelphia  Co . ,  com.  (quar.)  (No.  144)  _ 

6%  Preferred  (No.  10) 

Philadelphia  Traction 

Phila.  &  Western  Ry.,  pref.  (quar.) 

Pine  Bluff  Co.,  prtf erred  (quar.) 

Porto  Rico  Rys..  Ltd.,  pref.  (quar.) 

Public  Service  Corp.  of  New  Jersey  (qu.)  _ 
Republic  Ry.  &  Liglit,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  25) 

Ridge  Avenue  Passenger  Ry.,  Phila 

Second  &  Third  Sts.  Pass.,  Piilia.  (quar.) 
South  Carolina  L.,  Pon:.  &  Rys.,  pf.  (qu.). 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 

Springfield  &  Xenia  Ry.,  pref.  (quar.) 

Toronto  Ry.  (quar.) 

Tri-City  Ry.  &  Light,  com.  (quar.) 

Preferred  (quar.) 

Twin  City  Rap.  Tran.,  Minn., com.  (qu.) 

Preferred  (quar.) 

United  Gas  &  Elec.  Corp.,  first  pref.  (qu.) 
United  Light  &  Rys.,  com.  (qu.)  (No.  11) 

Preferred  (quar.)  (No.  28) 

United  Rys.  &  Elec,  Ball.,  com.  (quar.).. 
United  Trac.  &  Elec,  Providence  (quar.) 
Utah  Power  &Lt.,  pref.  (quar.)  (No.  19). 

Virginia  Ry.  &  Power,  common 

Wash.  Bait.  &  Annap.  Elec  RR.,pf.(qu.) 
Washington  Water  Power,  Spokane  (qu.) 

West  End  St.  Ry.,  Boston,  common 

West  India  Elec  Co.  (quar.)  (No.  39). 
West  Penn  Power,  pref.  (quar.)  (No.  7) 
Yadkin  River  Power,  pref.  (quar.)  (No.  6) 

Youngstown  &  Ohio  River  Ry.,  pf.  (qu.) 

Banks. 

Central  (quar.) 

Chase  National  (quar.) 

Chase  Securities  Corporation 

Chatham  &  Pheuix  National  (quar.) 

Citizens  National  (quar.) 

Coal  &  Iron  National  (quar.) 

Colonial  (quar.) 

Commerce,  National  Bank  of  (quar,).... 

Fifth  Avenue  (quar.) 

Fifth Nalional  (quar.) 

First  National   (quar.)_ 

First  Security  Co.  (quar.) 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Greenwich   (quar.) 

Hanover  National  (quar.) 

Extra 

Irving  National  (quar.) 

Liberty  National  (quar.) 

Market  &  Fulton  Nalional  (quar.) 

Mechanics  (Brooklyn)  (quar.)  (No.  132). 

Metropolis  (Bank  of  the)  (quar.) 

Metropolitan  (quar.) 

New    Netherland 

Park,  National  (quar.) 

Public  (quar.) 

Seaboard  National  (quar.) 

Second  Nalional  (quar.) 

Sherman  National  (quar.) 

Washiaqton  Helijhts,  Bank  of  (quar.) 

Yorkville  (quar.) 

Trust  Companies. 

Bankers  (quar.) .. 

Brooklyn   (quar.) 

Columbia  (quar.) 

Empire  ((juar.) 

Equitable  (quar.) 

Fidelity    (quar.) 

Franklin  (Brooklyn)  (quar.) 

Guaranty  (quar.) 

Hudson    (quar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Metropolitan  (quar.)  (No.  83) 

New  York  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Union  (quar .) 


Per 
Cent. 


I'A 

I'A 

I'A 

I'A. 

Wi 

2 

1 

\'A 

I'A 

I'A 

I A 
'A 

f'A 
A 

/A 

I'A 

V'A 

I'A 
'/% 

I'A 

iKa 

i'A 

I'A 

1 

I'A 

I'A 

1 

2 

1 

1 

IH 

2 

1 

IH 

i-H 

iA 

I'/i 

1 

2 

3 

i'A 

1 

IH 

1 

IH 
$2.50 

I'A 

i'A 

I'A 

1 

2'A 

i-A 

IH 
31'Ao. 
37'Ac. 

I'A 

IK 

1 

1 

1 

1% 

8TA0. 

$1.50 

S2 

62AC. 

IH 

IH 

2 

1 

lA 

$3 

3 

i-'A 

IH 

2 

2 

1 

lA 

lA 

1% 

X 

1 

I'A 
50c. 

IK 

IK 

14 

I'A 
1 
$1.75 
IK 
IM 
IK 

l'-4 

6 
4 
4 
3 

2W 
2 
3 
2 
25 
3 
5 
5 
3 


When 
Payable, 


2 

2K 

i'A 

3 

.SI 

4 

2 

4 

5 

2V5 

3 

3 

I'A 

3 

6 

5 

5 

■i'A 

3 

5 

2 

3 

5 

2 

6 

8 
5 
4 


Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Nov. 

Dec. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept 

Sept, 

Sept 

Oct. 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Sept. 

Oct 

Oct 

Oct 

Nov. 

Oct. 

.Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 


Books  Closed. 
Days  l7iclustve. 


Holders 
Holders 
Sept.  15 
Holders 
Holders 
Sept.  25 
Sept.  21 
Sept.  21 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  21 
Sept.  21 
Holders 
Sept.  26 
Sept.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  26 
Sept.  25 
Holders 
Holders 
Sept.  11 
Sept.  11 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Sept.  16 
Sept. 16 
Holders 
Holders 
Holders 
Holders 
Sept.  U 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 12 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  23 
Oct.  21 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

It) 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 
of  rec 


Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  20 
Holders 
Holders 
Sept.22 
Sept.22 
Holders 
Holders 
Sept.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 25 
Holders 
Holders 
Sept.  23 
Sept.  16 
Holders 
Sept.  23 
Holders 
Holders 


of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec, 
of  rec, 

to 
of  rec 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

of  rec. 
of  rec. 
of  Tea. 
of  rec 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 
of  rec. 

to 
of  rec 
of  rec. 


Sept.  15 
Sept.  lOo 
Sept.  30 
Sept.  15 
Sept.  29a 
Sept.  28 
Sept.  30 
Sept.  30 
Sept.  30 
.Sept.  30 
Sept.  30 
Oct.    15 
Oct.    15 
Sept.  15 
Sept.  15 
Sept .  24a 
Sept.  30 
Sept.  30 
Sept. 30 
Sept.  13o 
Oct.      1 
Sept. 30 
Sept.  15 
Sept.  15 
.Sept.20o 
Sept .  20a 
Nov.     1 
Nov.  15 
Sept. 15a 
Sept.  15a 
Oct.      1 
Sept.  20a 
Sept.  15a 
Sept. 15a 
Sept.  ISO 
Sept.    \a 
Sept.  24 
Sept.  30 
Sept.  30 
Sept.  150 
Sept. 15 
Sept .  25a 
Sept.  25a 
Sept.  25a 
Sept.  20 
Oct.     1 
Oct,    10 
.Sept.  29a 
Sept.  20o 
Sept.  16 
Sept.  16 
Sept.  18a 
Sept.  21a 
Sept.  29a 
Sept.  29a 
Oct.      1 
Sept.  21a 
.Sept.  30 
Sept.  30 
Sept.  15a 
Sept.  29 
Oct.      la 
Oct.     la 
Sept.  30 
Sept.  29a 
Sept.  18 
Sept.  22 
Sept.  22a 
Sept.  29 
Sept.  29 
Oct.      1 
Sept.    la 
Sept.  20 
Sept.  15a 
Sept.  20a 
Sept.  15 
.Sept.  20 
.Sept.  20 
Sept.  15a 
Sept.  15a 
Sept.  22a 
Sept.  15a 
Sept.  15a 
.Sept.  29a 
Sept.  16 
Sept.  15 
Oct.      la 
Sept.  19a 
Sept.  15a 
Oct.     1 
Oct.     1 
Nov.     1 
Sept.  15 
Sept.  20o 

Sept.  21a 
Sept.  25a 
Sept.  25a 
Oct.      1 
Sept.  22 
Sept.  12 
Sept.  20a 
Sept.  21a 
.Sept.  29a 
.Sept.  30a 
Sept.  29a 
Sept.  29a 
Sept.  30 
Sept.  29 
Sept.  20a 
Sept.  30 
Sept.  30 
Sept.  25 
.Sept .  26a 
Sept.  30 
Sept.  22 
Sept,  26a 
Sept.  20a 
Sept.  29a 
Sept. 21 
.Sept.  27 
Sept. 26a 
Sept. 29a 
Sept.  24a 
Sept.  30a 
Sept.  29a 

Sept.  25a 
Sept.  21a 
.Sept.  22a 
Sept.  22a 
Sept.  21a 
Sept.  .30 
Sept.  28a 
Sept.  21 


Oct. 
Oct.  1 
Sept.  21 
Sept.  30 
Sept.  21 
Sept.  22a 
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Name  of  Company. 

Fire  la&uraucc. 
Hanover  Fire  (quai.)  (No.  144) 

Miscellaneous. 
Abltlbl  Power  &  Puiier.  Ltd.,  pref.  (quar.) 

Adirondack  ICltc.  Power,  prcf.  iquar.) 

AUmcch  Mlnluy  (QUur.)  (No.  2.i) 

Air  Ucduclloii  Co.  Inc.,  coiumou  (QUar.). 

I'ruferrod  (cjuar .) 

Alabaum  Company,  first  pref.  (ciuar.).-. 

Alabama  Fuel  it  Iron  (quar.).- 

Alliance  Healty  (quar.) 

Allla-Clialmers  Mfg.,  pref.  (quar.) 

Preferred  (iiccoimi  accum.  dividends). 

AUouez  Mining  (quar.).- 

Amer.  Ayrle.  Chom.,  com.  (qu.)  (No.  24) 

Prcforrcd  (quar.)  (No.  49). 

Amer.  bank  Note,  com.  (quar.) 

Amer.  Uauk  Note,  pref.  (quar.) 

American  ileet  Sugar,  pref.  (qu.) (No. 73) 
Amer.  Brake  Shoe  &  I'dy.,  com.  (quar.). 

Proforrud   (quar .) 

Prelerrod   (e.xira) 

American  Can,  preferred  (quar.) — 

Pref.  (extra  account  accum.  dividends) 
Amer.  Car  &  I'dy.,  com.  (quar.)  (No.  60) 

Cominoa  (citra) 

Preferred  (quar.)  (No.  74) - 

American  Cliicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas<fc  Klec,  com.  (qu.)  (No.  30)-. 

Preferred  (quar.)  (No.  43) 

Amer.  Graphophone,  com.  (qu.)  (No.  50) 
American  Hardware  Corporalion  (quar.)., 

American  Uide  &  Leather,  preferred 

American  Ice,  preferred  (quar.) 

Amer.  International  Corp.,  com.  (quar.). 
Amer.  La  France  I'lreEng.,  Inc.,  com.  (qu.) 

Preferred  (quar .) 

Amer.  Laundry  Machinery,  common 

Preferred  (quar.) _ 

American  Locomotive,  common  (quar.)- 

Preferred  (quar.) 

American  Malting,  1st  &  2d  pnf.  (quar.). 
American  Manufacturing,  com.  (quar.)- 

Preferred  (quar.) 

American  Piano,  preferred  (quar.) 

American  Pneumatic  Service,  first  pref-. 

Second   preferred 

Amer.  Power  &  Lt.,  pf.  (qu.)  (No.  32).- 
Ameriean  Public  Service,  pref.  (quar.)  — 
Amer.  Public  Utilities,  prel.  (qu.)  (No. 21) 

American  Radiator,  common  (quar.) 

American  Screw  (quar.) 

Extra 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

jlvierican  Shipbuilding,  common  (quar.).. 

Preferred  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  P'oundries  (quar.) 

American  Stores,  first  pref.  (quar.) 

Amer.  Sugar  Refg.  com.  (quar.)  (No.  104) 

Preferred  (quar.)  (No.  103) 

American  Surety  (quar.)  (No.  113) 

Amer.  Telephone  &  Telegrai)U  (quar.)  — 

American  Tobacco,  preferred  (quar.) 

Amer.  Type  Fouuders,  common  (quar.). 

Preferred  (quar) 

American  Woolen,  common  (quar.) 

Preferred  (quar.) 

Anaconda  copper  Mining  (quar.) 

Arkansas  Light  &  Power,  pref.  (quar.).- 
Aasociated  Dry  Goods,  1st  pref.  (No.  1). 

Associated  Oil  (quar.) 

Atlantic  Gull'  &  W.  I.  SS.  Lines,  pt.  (qu.) 
Atlantic  Steel  (quar.) 

Extra 

Avery  Company ,  prel .  (quar .) 

Baltimore  Tube,  pref.  (quar.) 

Barnett  Oil  &  Gas  (montbly) 

Extra 

BarnhartBros.&Spindler,lst&2dpI.(qu.) 
Barrett  Co.,  common  (quar.) 

Preferred  (quar.) 

Bell  Telephone  of  Canada  (quar .) 

Bell  Telephone  of  Pa.  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common,  Class  B  (quar.) 

Preferred  (quar .) 

Billings  &  Spencer  Co .  (quar .) 

Extra 

Bliss  (E.  W .)  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.). 

Bonbright  (William  P.)  &  Co.,  \st  pf.  (qu.) 
Booth  Fisheries,  common  (quar.) 

First   preferred    (quar.) 

Borne-Scrymser  Co 

Brier  Hill  Steel,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

British-American  Tobacco,  ordinary 

Preference 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Balke-Collender,  pref.  (quar.) 

Bucijrus  Co.,  preferred  (quar.) 

Buffalo  General  Electric  (quar.) 

Burns  Bros.  Ice  Corp.,  first  pref.  (quar.) 

Butte  &  Superior  Mining  (quar.) 

Cahtornia  Elee.  Generating,  pref.  (quar.) 
California  Packing  Corp.,  pref.  (quar.)_- 
Calitornia  Petroleum  Corp.,  pref.  (qu.) 

Cambria  Iron 

Canada  Cement,  Ltd.,  com.  (qu.)  (No.  G) 
Can.adian  Consol.  Rubber,  pref.  (quar.). 
Canadian  Cottons,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Canadian  Crocker-Wheeler ,  Ltd . ,  com.(qu.) . 

Preferred  (quar.) 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.) 

Preference  (No.  43) 

Canadian  Locomotive,  com.  (No.  1) 

Preferred  (quar.) 

Canadian  Westinghouse,  Ltd.  (quar.) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Cardenas-Amer.  Sugar,  pref.  (quar.) 

Case  (J.  I.)  Thresh'g  Mach.,  pref.  (qu.) 

Celluloid  Co.   (quar.) 

Central  .\gulrre  Sugar  Cos . .  com .  (quar . ) . 
Central  Coal  &  Colce,  preferred  (quar.)__ 
Central  Foundry,  first  preferred  (quar.)- 
CetUral  Leather .  common  (quar.) 

Common  (extra) 

Central  Leather,  preferred  (quar.) 

Centra!  Petroleum,  preferred 

Central  &  South  Amer.  Telegraph  (qu.). 


Per 

Cent . 


2'A 


When 
Payable. 


Oct. 


Sept.  24      to      Oct.     1 


I'A 

$4 

U 

1% 

1% 

I'A 

I'A 

1% 

h% 
{3 

i'A 

I'A 
7.5c. 

750 

lA 

1=A 

2 

1 

1% 
hZ'A 

1 

1 

lU 

I'A 

I'A 
Sl.oO 

2A 

I'A 

I'A 

2 

2'A 

I'A 
75c. 

I'A 

IH 

lA 

IH 

I'A 

IM 

I'A 

I'A 

I'/i 

154 

$1.75 
75c. 
I'A 
IH 
lA 
3 

IH 
1 
1 

IH 
lA 
IH 
I'A 
IH 
3 

I'A 
IH 
IH 
IH 
IH 
I'A 
2 

I'A 
1 

IM 
IH 
IH 
S2 
IH 
lA 
I'A 
T.H 
I'A 
1 

IH 
IH 
Ic. 
Ic. 
IH 
IH 
IH 
2 

I'A 
2A 
2  A 
15i 
2 
3 

62i/<c. 

$5.62l2 

SI 

1% 

50c. 
IH 

20 
I'A 
S'A 
IH 
6 

62!-^ 
lA 
IH 
1 

IH 
IH 

$1.25 
I'A 
IH 
1 

$1 
lA 
IH 
1 

lA 
IH 
IH 
2 

3H 
I'A 
IH 
IH 
lA 
2A 
1« 
IH 
2 

2A 
I'A 
2 

I'A 
2 

IH 
•2'A 
I'A 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


to 
to 
to 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdf^s  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  22       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  20      to 

Oct.     6      to 

Sept.  18       to 

Sept. 18      to 

Holders  of  rec. 

Sept.  16      to 

Sept.  16      to 

Sept.  27 

Sept.  15 

Sept.  15 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  15      to 

Sept.  15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  15      to 

Sept.  15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept. 23      to 

Sept. 23       to 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  27      to 

Sept.  27      to 

Sept.  27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16  to 
20  to 
20  to 
20  to 
See  note  ' 


Sept. 
Sept. 
Sept. 


Sept.  20 
Sept.  27a 
.Sept.  20 
Sept.  29a 
Sept.  29a 
Sept.  2  la 
Sept.  30 
Oct.  10 
Sept  29a 
Sept.  290 
Sept.  12a 
Sept.  21a 
Sept.  24a 
Nov.  la 
Sept.  15a 
Sept.  15 
Sept.  21 
Sept.  21 
Sept.  21 
Sept.  15a 
Sept.  15a 
Sept.  14a 
.Sept.  14a 
Sept.  Ma 
Sept.  20 
Sept.  15a 
Aug  31a 
Sept.  20 
Oct.  20 
Sept.  15a 
Oct.   1 
Sept.  10a 
Oct.  15 
Sept. 15a 
Nov.  8a 
Sept.  22a 
Dec.  5 
Oct.  15 
Oct.  16 
Oct.  16 
Oct.  17a 
Sept.  30 
Sept. 30 
Oct.   1 
Sept.  21 
Sept.  21 
Sept. 21 
Sept.  15 
Sept.  20a 
Sept.2« 
Sept.  22a 
Sept. 22a 
Sept.  29a 
Sept.  29a 
Oct.  15 
Oct.  15 
Sept. 23 
Sept.  23 
Sept.  14a 
Sept.  14a 
Sept.  15a 
Oct.   1 
Sept.  la 
Sept.  la 
Sept.  22a 
Sept.  29a 
Sept.  150 
Oct.  10a 
Oct.  10a 
Sept.  26 
Sept.  26 
Oct.  20 
Sept.  15 
Nov.  16a 
Sept.  29a 
Sept.  10a 
Oct.  2 
Oct.   2 
Sept.  21 
Sept.  30 
Sept.  30a 
Sept.  30a 
Oct.  27a 
Sept.  20a 
Oct.   5a 
Sept.  29 
Oct.  5a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept. 22a 
Sept.  22a 
Sept.. 30 
Sept.  30 
Sept.  30 
Sept.  29 
Sept.  20a 
Sept.  20a 
Oct.  13 
Oct.   1 
Oct.   1 
Oct.   1 
•i- 


Name  of  Company. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.  1         to 
Holders  of  rec. 
Sept.  25      to 
Sept.  25      to 
Sept.  20      to 
Sept.  20      to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  10     to 
Sept.  10     to 
Holders  of  rec. 
Nov.  11       to 
Nov.  11       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  13a 
Sept.  20 
Sept.  25 
Sept.  20 
Sept.  21a 
Sept.  14a 
Sept.  22a 
Sept.  20a 
Sept.  20a 
Sent.  15a 
Oct.  10 
Sept.  21 
Oct.      3 
Oct.      3 
Sept.. 30 
Sept. 30 
Sept.  15a 
Sept.  1.5a 
Sept   20 
Sept.  20 
Sept.  20 
Nov.  14 
Nov.  14 
Sept .  24 
Sept.  10a 
Sept.  14a 
Sept.  25 
Sept.  300 
Sept.  29a 
Oct.    10 
Oct.    10 
Sept.  lOa 
Sept.  26 
Sept.  29a 


Miscellaneous  (Continued). 

Cent.  States  E'lec.  Corp.,  pf.(qu.)  (No. 21) 
Certain-Teed  Prod.  Corp.,  Ist(k2dpf.(qu.) 

Chandler  Motor  Car  (quar.)- 

Extra 

Charcoal  Iron  Co.  of  Amer.,  com.  (quar.) 

Chicago  Pneumatic  Toot  (quar.) 

Chicago  Telephone  (quar.) 

Clilno  Copper  Co.  (quar.) 

Citizens  GaH&  Fuel,  Torre  Haute,  com... 

First  jireferred  (quar.)  (No.  1) 

City  Investing,  preferred  (quar.) 

Cleveland  Electric  Ilium.,  com.  (quar.) 

Preferred  (quar.) 

Cluelt,  Peabody  &  Co.,  Inc.,  pref.  (qu.) 

Colorado  Power,  common  (quar.) 

Colorado  Spgs.  L.,  H.  &.  P.,  pref.  (quar.) 

Colt's  Patent  Fire  Aruis  Mfg.  (quar.) 

Columbia  Gas  Co.  (quar.) 

Commonwealth  Light  A  Power,  pref.  (quar.) 
Computing-Tabulating- Recording  (qu.). 
Cons.  Gas,  Elec.  L.  &  P.,Balt.,com.(qu.) 
C;onsumcrs  El.  L.  &  P.,  New  Orl.,  pf .  (qu.) 
Consumers  Power,  Mich.,  pref.  (quar.).. 
Continental  Can,  Inc.,  common  (quar.). 

Preferred  (quar.) .- 

Conlinrntal  (las  &  Elec.  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Coi.tlnental  Paper  liag,  com.  (extra) 

Common  (extra) 

Pielerred    (  xtra) 

Corn  Products  Refining,  pref.  (quar.) 

Pref.  (extra  acct.  accumulated  divs.) 

Cosden  &  Co.,  common  (quar.) 

Common    (extra) 

Creamery  Package  Co.,  com.  &  pref.  (qu.) 
Cresson  Cons.  Gold  Min.  it-  Mill,  (mthly.). 

Crucible  Steel,  pref.  (quar.)  (No.  60) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.) 

Common  (extra) 

Preferred  (quar .) 

'Judahy  Packing,  seven  per  cent  pref 

Dayton  Power  &  Light,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Edison  (quar.) 

Distillers  Securities  Corporation  (quar.). 

Dodge  Manufacturing,  pref.  (quar.) 

Dominion  Canners,  Ltd..  pref.  (quar.)._ 
Dominion  Glass,  Ltd.,  preferred  (quar.). 
Dominion  Iron  &  Steel,  pref.  (No.  33).. 
Dominion  Steel  Corp.,  com.  (qu.)(No.l4) 
Dominion  Textile,  Ltd.,  common  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Ei.  Co..  pf.  (qu.)  (No.  46) 
duPont(E.I.)deNom.&Co.deb.stk.(qu.) 
duPont  (E.  I.)  deNem.Powd.,com.  (qu.) 

Preferred  (quar.) 

Eastern  Light  &  Fuel_  (quar.) 

Eastern  Steel,  comirion  (quar  )..   

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Common   (quar.) 

Preferred  (quar.) 

Edison  Electric  Co..  Lancaster,  Pa.  (qu.) 
Edmunds  &  Jones  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Eisenlohr  (Otto)  &Bros.,  Inc.,  pref.  (qu.) 
Electric  Storage  Battery,  com.  &  pf .  (qu.) 
Electrical  Securities  Corp.,  com.  (quar.). 

Preferred  (quar .) 

Empire  Steel  &  Iron,  preferred 

Eureka  Pipe  Line  (quar.) 

Everett.  Heaney  &  Co.,  Inc.  (quar.) 

Fairbanks.  Morse  &  Co.,  common  (quar.) 
Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar .) 

General  Baking,  pref.  (quar.)  (No.  23).. 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Fireproofing,  i-ommon  (quar.).- 

Preferred  (quar.)  (No.  42) 

General  Petroleum  (quar.) 

General  Ry.  Signal,  com.  &  pref.  (quar.)- 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred  (quar.) 

Goodyear  Tire  &  Rubber,  preferred  (quar.). 
Gorham  Manufacturing,  pref.  (quar.)  — 
GranbyCons.Min..Sm.&P.  (qu.)  (No. 28) 

Great  Lakes  Towing,  preferred  (quar.) 

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  common  (quar.)-- 

Common  (extra) 

Preferred   (quar.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  common  (quar.) 

Common  (extra) 

First  preferred  (quar.)__ 

Second  preferred   (quar.) 

Harbison-"V\'alker  Refract.,  pref.  (quar.). 
Harrlsburg  Light  &  Power,  pref.  (quar.). 
Hart,  Schaffner  &   Marx,  Inc.,  com.  (qu.) 

Preferred   (quar.) 

Haskell  &  Barker  Car  (quar.) 

Haderhill  Gas  Light  (quar.)  (No.  87) 

Helme  (Geo.  W.)  Co.,  common  (quar.)-. 

Preferred  (quar .) 

Hendee Manufacturing,  pf.  (qu.)  (No.  16) 
Holly  Sugar  Corporation,  preferred  (quar.). 
Howe  Scale,  common  (quar.) 

Preferred   (quar.) 

Huntington  Dev.  &  Gas,  pref.  (qu.)  (No.  3) 
Hupp  Motor  Car  Corp.,  pt.  (qu.)  (No.  8) 

Illinois  Brick  (quar.) 

Illinois  Northern  Utilities,  pref.  (quar.) 

Imperial  Tobacco  of  Canada,  pref 

Indianapolis  Water-Works  Securities,  pref. 

Inspiration  Consolidated  Copper  (quar.) 

Interlake  Steamsliip  (quar.) 

Extra 

International  Banking 

Internal.  Buttonhole  Sewing  Mach.  (quar.). 
Int.HarvesterofN.  J..com.  (qu.)  (No. 31) 

International  Paper,  preferred  (quar.) 

International  Salt  (quar .) 

International  Silver,  pref.  (qu.nr.) 

Island  Creek  Coal,  common  (quar.) 

Preferred   (quar.) 

.Tewell  Tea.  Inc..  pref.  (quar.) 

.Tones  Bros.  Tea.  Inc..  common  (No.  1).- 
Kansas  Gas  &  Elec.  pref.  (qu.)  (No.30)- 
Kayser  (Julius)  &  Co..  common  (quar.). 

Fir.st  and  second  preferred  (quar.) 

Kaufmann  Department  Stores,  pref.  (qu.) 
Kelly-Snringfield  Tire,  preferred  (quar.). 
Kelicij  Co..  Inc..  common  (quar.) 

Prefer  red  (quar.) 

Kennecott  Copper  Corp.   (quar.) 

Kolb  Bakery,  pref.  (nuar.)   (No.  23) 


Per 
CerU. 


IH 

IH 

2 

1 

20c 

1 

2 

S2.50 
3 

IH 
1% 
2 

I'A 
\H 
'A 
I'A 
$3 
IH 
IH 
1 
2 

IJi 
lA 
I'A 
IH 
A 
\A 
6 

IH 
\A 
IH 

hi  l-( 
2 
4 

I'A 
10c 
IH 
IH 
2A 

10 
IH 
3A 
I'A 

SI  .25 
2 

'A 
IH 
IH 
IH 
ZA 
I 

IH 
IH 
2 

I'A 
IH 
IH 
IH 
2 

2H 
2H 
IH 
7H 
2H 
IH 
2 

$1 
IH 
IH 
1 
2 
IK 

ftlH 
6 

50c. 
3 
3 
2 
1 

IH 
2 

IH 
IH 

02  A 
I'A 
I'A 
1 

IH 
IH 
I'A 
2'A 
IH 
$1 

m 

10 

IH 
SI  .25 
2 

A 
IH 
IH 
IH 
IH 
1 

75c 

S1.12M 
2'A 
IH 
IH 
1« 
1 

IH 
IH 
IH 
I'A 
I'A 
3 

3H 
52 
2 
2 
3 
1 

IH 
IH 
IH 
IH 
S2.50 
$1.50 
IH 
50c. 
I5i 

m 

IH 
IH 
IH 
IH 
IH 
SI  .50 
IH 


Wheri 
Payable. 


Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

(Jct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Jan. 

Jan. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


Books  Closed. 
Days  Inclusloe. 


Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept .  9 
Holders 
Holders 
Holflers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  13 
Oct.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


lOiHolders  o: 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Sept. 21 
Holders 
Holders 
Sept.  16 
Oct.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 

Holders 

Holders 

Holders 

Sept.  21 

Holders 

Holders 

Holders 

Holders 

Sept.  IS 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  27 

Sept.  27 

Sept.    8 

Holders 


rec. 
rec. 
rec, 
rec . 
rec. 
to 
rec 
rec 
roc. 
rec, 
rec. 
rec, 
rec. 
rec. 
rec, 
rec. 
roc. 
rec. 
rec. 
rec 
rec, 
to 
rec. 
rec, 
rec, 
rec, 
rec. 
rec 
rec, 
rec, 
rec. 
rec 
to 
to 
rec, 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec, 
rec 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec, 
rec 
rec, 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec 
to 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 


Sept.  10 
Sept.  20a 
Sept.  15a 
Sept.  150 
Sept.  20 
Oct.    25 
Sept.  280 
Sept.  14a 
Sept.  18a 
Sept.  18a 
Sept.  20 
Oct.      la 
Oct.   25a 
Sept.  20a 
Sept.  29a 
.Sept.  17a 
.Sept.  ISa 
Sept.  20o 
Sept.  26 
Sept.  25a 
Sept.  15a 
Sept.  30 
Sept.  200 
Sept.  20a 
Sept .  20a 
Sept.  22a 
Sept.  22a 
June  311 
June  .'^0 
June  30 
Oct.     5 
Oct. 
Nov. 
Nov. 
Oct. 


5 
15 
15 

1 


Sept.  29 
Sept.  150 
Sept.  150 
Sept.  12o 
Sept.  12a 


Sept. 
Oct. 


12a 
20 


Sept.  20a 
Oct.   1 
Sept.  290 
Oct.  2a 
Sept.  30 
Sept .  22 
Sept.  12 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  29 
Sept.  10 
Sept.  2 la 
Oct.  lOO 
Oct.  20a 
Oct.  20a 
Sept. 29a 
Oct.   1 
Aug.  31a 
Aug.  ''lo 
Oct.  31a 
Nov.  30a 
Nov.  30o 
Sept.  20a 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.  17a 
Sept.  290 
Oct.  220 
Sept.  21 
Oct.  15 
Oct.   1 
Sept.  19 
Aug.  31a 
Aug.  31a 
Sept. 15 
Sept.  18 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.  18 
Sept .  290 
Nov.  5a 
Sept.  21a 
Sept.  30 
Sept.  22 
Oct.  19o 
Oct.  1 
Oct.  21 
Sept.  1.5a 
Sept.  15a 
Sept.  150 
Sept.  19a 
Sept.  15a 
.Sept.  15a 
Sept.  150 
Sept.  15a 
Oct.  lOo 
Sept.  17a 
Nov.  20a 
Sept.  20a 
Sept.  15a 
Sept . 24o 
Sept.  15a 
Sept.  1.5a 
Sept.  20 
Oct.  15 
Sept.  200 
Sept.  20a 
Sept.  22 
Sept.  20 
Oct.  3 
Oct.  20 


rec 

rec. 
rec, 
rec 
to 
rec, 
rec 
rec 
rec 
to 
rec, 
rec. 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 
to 
of  rec 


Sept. 24 
Oct.    11 
Sept.20o 
Sept.  20o 
Sept.  30 
Oct.      1 
Sept.  250 
Oct.     5a 
Sept.  loo 
Oct.      I 
Sept.  22a 
Sept.  22a 
Sept.  20o 
Oct.      1 
Sept.  21 
Sept .  20a 
Oct.   20a 
Sept.  20 
Sept.  170 
Sept.  30 
Sept.  30 
.Sept.    9 
Sept.  15 


Sept.  29  1917.] 


THE  CHRONICLE 


1385 


Name  of  Company. 


Miscellaneous  (Continued). 
Keystoue  Tire  &  Rubber,  oommon  (quar.) 

Preferred   (quar.) 

Preferred   (extra.) 

Kress  (S.  H.)  Co.,  preferred  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.) 

La  Belle  Iron  Works,  cununou  (quar.).- 

Preterred  (quar .) 

Laokawauua  Steel,  common   (quar.) 

Lancaster  Gas  Liglit  &  Fuel  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Laurentlde  Co.,  Ltd.  (quar.) 

LaiL-yers  MurUjaiic  Co.  (quar.)  (A'o.  64) 

Lehigh  Vallcij  Coal  ^aUs  {quar.) • 

Library  Bureau,  preferred  (quar.) 

Liggett  &.  Myers  Tobacco,  pref .  (quar.).. 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit.  Istpf.  (qu.)  (No.  22) 
LoriUard  (P.)  Co.,  common  (quar.) 

Preferred   (quar.) 

Lukens  Sleel,  Isl  and  2(i  pre/,  (.guar.) 

MacAndrews  &  Forbes,  common  (quar.). 

Common  (e.ictra) 

Preferred  (quar .) 

Mackay  Companies,  com.  (quar.)  (No.49) 

Preferred  (quar.)  (No.  55) 

Magma  Copper  Co.  (quar.) 

Manati  Sugar,  preferred  (quar.) 

Manliatian  Elec.  Supply,  com.  (quar.).. 

First  and  second  preferred  (quar.) 

Manhattan  Stiirt,  preferred  (quar.) 

Manning.  Maxwell  &  Moore,  Inc.  (quar.) 

Manufacturers'  Light  &  Heat  (.quar.) 

Massachusetts  Gas  Cos.  (guar.) 

Massacljusetts  Lighting  Cos.,  com.  (qu.). 

Preferred  (quar.) 

Mathieson  Alkali  Works,  com.  (quar.).. 

Preferred   (quar .) 

Maxwell  Motor,  Inc.,  1st  pref.  (quar.).. 

May  Department  Stores,  pref.  (quar.) 

McCrory  Stores  Corporation,  pref.  (qu.)- 

Merchaiitt,  Despatch  Traiisp.  (quar.) 

MergentUaler  Linotype  (quar.)  (No.  87). 

Mexican  Fctroleum ,  common 

Mexican  Petroleum,  Ltd.,  pref.  (quar.).. 

Mexican  Telegraph  (quar.) 

Michigan 'Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.,  pre/,  (quar.) 
Miclilgan  State  Telephone,  pref.  (quar.) 
Middle  West  Utilities,  common  (quar.). 

Common  (payable  in  common  stock).. 

Midwest  Oil,  preferred  (quar.) 

Minnesota  &  Ontario  Power,  pref.  (quar.) 
Montana  Power,  com.  (quar.)  (No.  20).. 

Preferred  (quar.)  (No.  20) 

Montgomery,  Ward  &  Co.,  pref.  (quar.) 
Montreal  Telegraph  (guar.) 

Bonus 

Mortgage  Bond  Co.  (quar.) 

Motor  Products  Corporation  (quar.) 

Mountain  States  Tel.  A  Tel.  (quar .)  (No. 25) 
Narragansett  Electric  Lighting  (quar.)._ 
Nat.  Biscuit,  common  (quar.)  (No.  77).. 
National  Cloak  &  Suit,  com.  (qu.)  (No.  3). 
National  Conduit  &  Cable  Inc.  (quar.).. 

Nat.  Euam.  &  Stpg.,  pref.  (quar.) 

National  Fuel  Gas  (quar.) 

National  Glue,  common  and  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  61). 
National  Paper  &  Type,  common  (quar.) . 

Preferred  (quar.) 

National  Refining,  preferred  (guar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

National  Tool,  common  (quar.) 

Preferred  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Oil  &  Pipe  Line,  pref.  (quar.) 
New  England  Pouter,  preferred  (quar.).. 
New  Kngland  Telep.  &  Teleg.  (quar.). 

New  Idria  Quicksilver  Mining  (quar.) 

New  Jerseg  Zinc  (quar.) 

New  River  Co . ,  preferred 

New  York  Title  &  Mortgage  (quar.).. 
New  York  Transit  (quar.) 

Extra 

Niagara  Falls  Power  (quar.) 

Nipe  Bay  Co.,  common  (quar.) 

Nipissing  Mines  (quar.) 

Extra 

North  American  Co.  (quar.)  (No.  64) 

North  Butte  Mining  (quar.)  (No.  4i) 

Northern  States  Power,  common  (quar.) 

Preferred  (quar.) 

NovaScotiaSt.&Coal,  eom.(pay.com.stk.) 
Nova  Scotia  Steel  &  Coal,  Ltd . ,  com .  (qu .) 
Ogilvie  Flour  Mills,  Ltd.,  common  (quar.) 

Common  (bonus) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  Fuel  Supply  (quar.) 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Prod.  &  Refg.  (quar.) 

Old  Colony  Gas,  preferred  (quar.) 

Old  Dominion  Co.  (quar.) 

Osage-Hominy  Oil  (quar.) 

Otis  Eteraior,  common  (quar.) 

Preferred  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Owens  Bottle  Machine,  common  (quar.). 

Common  (extra) 

Preferred  (quar .) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Panama  Power  &  Light  Corp.,  pref.  (quar.) 
Pan-Amer.  Debenture  Corp.,  pref.  (qu.). 
Pan-Amer.  Petrol.  &  Transp.,  com. (No.  1) 
Pan-Amer.  Petroleum  &  Trans.,  pf.  (qu.) 
Penmans,  Ltd.,  common  (quar.) 

Prererrcd   (quar.) 

Pennsgl-unia  Lighting,  preferred  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.).. 
Pennsylvania  Water  &  Pow.(qu.)(No.l6) 
Pettibone-Mulliken&Co.,lst&2dpf.(qu.) 
Plerce-Arrow  Motor  Car,  pref.  (quar.)_. 
Pittsburgh  Coal  of  New  Jers'jj.  pref.  (quar.) 

Pittsburgh  Coal  of  Penn.,  pref.  (quar.) 

Pittsburgh  Plate  Glass,  common  (quar.). 

Preferred   (o.uar .) 

Pittsburgh  Steel,  common  (quar.) 

Pond  Creek  Coal  (quar.) 

Poole  Engineering  &  Machine  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Extra 

Procter  &  Gamble,  preferred  (quar.) 

Providence  Ga.s  (quar.) 

Providence  Telephone  (quar.) 

Public  Service  of  Nor.  Illinois,  com.  (quar.) 

Preferred  (quar .) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 


Per        When 
Cent.    Payable. 


Books  Closed. 
Days  Inclusive. 


300. 

Oct. 

1 

Holders  of  rec. 

20c. 

Oct. 

1 

Holders  of  rec. 

3  1-3C. 

Oct. 

1 

Holders  of  rec. 

IH 

Oct. 

1 

Holders  of  rec. 

IVi 

Oct. 

1 

Holdei'S  of  rec. 

3 

Sept. 

29 

Sept.  16      to 

2 

Sept. 

29 

Sept.  16      to 

IH 

Sept. 

29 

Holders  of  rec. 

2 

Sept. 

li9 

Holders  of  rec. 

5c. 

Oct. 

20 

Sept.  30       to 

2K 

Oct. 

2 

Holders  of  reo. 

2 

Oct. 

1 

Holders  of  rec. 

S2 

Oct. 

13 

Holders  of  rec. 

2 

Oct. 

1 

Holders  of  rec. 

I'A 

Oct. 

1 

Holders  of  rec. 

2 

Sept. 

30 

Holders  of  rec. 

iVi 

Oct. 

1 

Holders  of  rec. 

3 

Oct. 

1 

Holders  of  rec. 

IVi 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

15 

Holders  of  rec. 

2H 

Oct. 

15 

Holders  of  rec. 

I 'A 

Oct. 

15 

Holders  of  rec. 

ly. 

Oct. 

15 

Holders  of  rec. 

IH 

Oct. 

1 

Holders  of  rec. 

1 

Oct. 

1 

Holders  of  rec. 

50C. 

Sept 

29 

Holders  of  rec. 

1% 

Oct. 

1 

Holders  of  rec. 

1 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

1 

Holders  of  rec. 

iji 

Oct. 

1 

Holders  of  rec. 

IK 

Sept 

29 

Holders  of  rec. 

2 

t)ct. 

15 

Sept.  29       to 

SI  .75 

Nov. 

1 

Holders  of  rec. 

25c. 

Oct. 

15 

Holders  of  rec. 

gl.50 

Oct. 

15 

Holders  of  rec. 

75C. 

Oct. 

1 

Holders  of  rec. 

IVi 

Oct. 

1 

Holders  of  rec. 

1%. 

Oct. 

1 

Holders  of  rec. 

1% 

Oct. 

1 

Holders  of  rec. 

1% 

Oct. 

1 

Holders  of  rec. 

2}^ 

Sept 

29 

Holders  of  rec. 

2H 

Sept 

29 

Holders  of  rec. 

1% 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

1 

Holders  of  rec. 

2J^ 

Oct. 

16 

Holders  of  rec. 

IVi 

Oct. 

1 

Holders  of  rec. 

IH 

Oct. 

15 

Holders  of  rec. 

I'A 

Sept 

29 

Sept.  25      to 

50c. 

Oct. 

1 

Holders  of  rec. 

/I 

Oct. 

1 

Holders  of  rec. 

2c. 

Oct. 

20 

Holders  of  rec. 

IK 

Oct. 

10 

Holders  of  rec. 

l^ 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

1 

Holders  of  rec. 

1« 

Oct. 

1 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

M 

Oct. 

15 

Holders  of  rec. 

IM 

Sept 

29 

Holders  of  rec. 

$1 

Oct. 

1 

Sept. 23       to 

IH 

Oct. 

15 

Holders  of  rec. 

U 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

15 

Holders  of  rec. 

IM 

Oct. 

15 

Holders  of  rec. 

$1 

Oct. 

15 

Holders  of  rec. 

1% 

Sept 

29 

Holders  of  rec. 

2K 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

1 

Holders  of  rec. 

1 

Sept 

29 

Holders  of  rec. 

IK 

Sept 

29 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

1»4 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

1 

Holders  of  rec. 

IK 

Oct. 

2 

Holders  of  rec. 

3 

Oct. 

1 

Holders  of  rec. 

3 

Oct. 

1 

Holders  of  rec. 

IH 

Oct. 

1 

Holders  of  rec. 

SI 

Sept 

29 

Holders  of  rec. 

IH 

Oct. 

1 

Sept.  16      to 

IK 

Oct. 

15 

Holders  of  rec. 

IM 

Sept 

29 

Holders  of  rec. 

50c. 

Oct. 

1 

Holders  of  rec. 

4 

Nov 

10 

Holders  of  rec. 

IK 

Oct. 

25 

Holders  of  rec. 

iH 

Oct. 

1 

Holders  of  rec. 

4 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

25C. 

Oct. 

20 

Sept.  30      to 

25c. 

Oct. 

20 

Sept.  30      to 

Ik 

Oct. 

1 

Holders  of  rec. 

25c, 

Oct. 

29 

Holders  of  rec 

IH 

Oct. 

20 

Holders  of  rec. 

IM 

Oct. 

15 

Holders  of  rec. 

/20 

Nov 

30 

Holders  of  rec. 

2 

Oct. 

15 

Holders  of  rec. 

2K 

Oct. 

1 

Holders  of  rec. 

15 

Oct. 

1 

Holders  of  rec. 

IH 

Oct. 

1 

Holders  of  rec. 

62  Kc. 

Oct. 

15 

Holders  of  rec. 

1% 

Oct. 

1 

Holders  of  rec. 

12KC. 

Sept 

.29 

Holders  of  rec. 

Hi 

Oct. 

1 

Holders  of  rec. 

$1 

Sept 

27 

Holders  of  reo. 

12KC. 

Sept 

.26 

Holders  of  rec. 

IM 

Oct. 

15 

Holders  of  rec. 

IK 

Oct. 

15 

Holders  of  rec. 

IK 

Oct. 

1 

Holders  of  rec. 

75c. 

Oct. 

1 

Holders  of  rec. 

500. 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

1 

Holders  of  rec. 

IK 

Oct. 

15 

Sept.  30       to 

IM 

Oct. 

1 

Holders  of  rec. 

IK 

Oct. 

1 

Holders  of  rec. 

87KC. 

Oct. 

10 

Holders  of  rec. 

IVi 

Oct. 

1 

Holders  of  rec. 

1 

Nov 

15 

Holders  of  rec. 

IK 

Nov 

1 

Holders  of  rec. 

1'4 

Oct. 

15 

Holders  of  rec. 

SI  .25 

Oct. 

15 

Holders  of  rec. 

IH 

Oct. 

1 

Holders  of  rec. 

iVi 

Oct. 

1 

Holders  of  rec. 

2 

Oct. 

1 

Holders  of  rec. 

IM 

Oct. 

25 

Holders  of  rec. 

IK 

Oct. 

25 

Holders  of  rec. 

1% 

Oct. 

1 

Sept.  16      to 

I'A 

Oct. 

1 

.Sept.  16      to 

2 

Oct. 

1 

Holders  of  rec. 

50c. 

Oct. 

1 

Holders  of  rec. 

IK 

Oct. 

15 

Holders  of  rec. 

3 

Oct. 

31 

Holders  of  roc. 

4 

Oct. 

31 

Holders  of  rec. 

5 

Oct. 

31 

Holders  of  rec. 

5 

Oct. 

31 

Holders  of  rec. 

2 

Oct. 

15 

Sept.  23       to 

$1 

Oct. 

1 

Holders  of  rec. 

$1 

Sept 

.29 

Holders  of  rec. 

I'A 

Nov 

1 

Holders  of  rec. 

IK 

Nov 

1 

Holders  of  rec. 

3 

Oct. 

15 

Holders  of  rec. 

IK 

Nov 

30 

Holders  of  rec. 

Sept.  21 

Sept. 21 

.  Sept.  21 

,  Sept.  20a 

Sept.  22a 

Sept.  20 

Sept.  20 

Sept. 140 

Sept.  20a 

Oct.   7 

.  Sept.  21 

Sept. 24 

Oct.   4a 

Sept.  20 

.  Sept.  17a 

.  Sept.  24a 

Sept.  15a 

,  Sept.  15u 

.  Sept. 15a 

.  Sept.  29 

Sept.  30a 

Sept.  30a 

.  Sept.  30a 

Sept.  8o 

Sept.  8u 

Sept.  7 

.  Sept.  15 

Sept.  20o 
.  Sept.  20a 
.  Sept.  20a 
.  Sept.  29 
Oct.  15 
Oct.  15 
Sept.  25 
.  Sept.  25 
Sept.  20a 
Sept.  20a 
,  Sept.  10a 
.  Sept.  20o 
Sept.  20a 
Sept.  26a 
Sept.  4a 
,  Oct.   1 
,  Sept.  150 
Sept.  29a 
Sept.  15a 
.  Sept.  29 
Sept.  30 
Sept.  15 
.  Sept.  15 
.  Oct.   lo 
Oct.  10 
Sept.  15a 
.  Sept.  150 
.  .Sept.  20a 
Sept.  29 
Sept.  29- 
Sept.  22 
Sept.  30 
Sept. 30 
Sept.  155 
Sept  280 
.  Oct.   8a 
,  Sept.  15a 
Sept.  8a 
Sept.  29 
.  Sept.  16 

Sept.  7o 
.  Sept.  24 
.  Sept.  29a 
.  Sept.  29a 
Sept.  15a 
.  Sept.  10 
.  Sept.  20a 
.  Sept.  26ra 
,  Sept.  26a 
.  Sept.  14a 

Sept.  30 

.  Oct.   la 

Sept.  19 

Sept.  26a 

Oct.  31 

.  Aug.  31 

,  Sept.  21 

,  Sept.  22 

,  Sept.  22 

,  Sept.  29a 

.  Sept.  20a 

Oct.  17 

Oct.  17 

c.  Sept.  15a 

Oct.  11 

.  Sept. 29 

.  Sept.  29 

Nov.  20o 

Sept.  29a 

.  Sept.  25 

,  Sept. 25 

c.  Sept.  15a 

.  Sept. 29a 

,  Sept.  20 

,  Sept.  21 

.  Sept.  19a 

.  Sept.  24a 

,  Sept.  18 

,  Sept.  29a 

,  Sept.  2Ga 

.  Sept.  20 

Sept.  21a 
.  Sept.  21o 
.  Sept.  21a 

Oct.  15 

.  Sept.  25a 

.  Sept.  21a 

Oct.   1 

Sept.  15a 

Nov.  5 

.  Oct.  20 

,  Sept.  29a 

,  Sept.  29 

.  Sept.  19o 

Sept.  20a 

Sept.  14a 


10 

10 

1 

1 


Oct. 

.  Oct. 
Oct. 
Oct. 
Sept.  26a 

.  Sept.  22a 
Oct.   5 

.  Sept.  29 

.  Sept.  29 
Sept.  29a 
Sept.  29a 
Oct.  10 
Sept.  20 

,  Sept.  20 
Oct.    15 
Oct.    15 
Oct.      lo 
Nov.    la 


Name  of  Company . 

Miscellaneous  (Concluded). 
Railway  Steel-Spring,  common  (quar.).. 

Ray  Consolidated  Copper  (quar.) 

Recce  Buttonhole  Mach.  (quar.)  (.Vs.  126). 

Keece  Folding  Machine  (quar.)  (No.  34) 

Regal  Shoe,  pref.  (quar.)  (No.  91) 

Reo  Motor  Car  (quar.) 

Reynolds  (R.  J.)  Tobacco,' com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Republic  Iron  &  Steel,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (No.  56) 

Riordan  Pulp  &  Paper,  pref.(qu.)  (No. 21) 

Roanoke  Gas  Light,  preferred  (quar.) 

Royal  Baking  Powder,  common  (quar.).. 

Preferred  (quar.) 

Safety  Car  Heating  &  Ltg.  (quar.) 

St.  Jo'ieph  Stock  Yards  (quar.) 

St.L.RockyMt.&P.Co.,eom.(qu.)(No.l4) 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 
Scooill Mfg .  (quar.) ■ 

Extra : 

Sears,  Roebuck  &  Co.,  preferred  (guar.). 
Seeurilies  Corporation  General,  pref.  (qu.). 
Shattuck  Arizona  Cop.  Co.  (qu.)  (No.  21) 

Extra  (No.  9) 

Shawinigan  Water  &  Power  (quar.) 

Sherwin-Williams  Co.  of  Can.,  pf.  (qu.). 
Simpson  Creek  Coal,  preferred  (quar.).. 
Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 

Smart-Woods,  Ltd.,  preferred  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southern  California  Edison,  first  pref.(qu.) . 

Southern  N.  E.  Telephone  (quar.) 

Southern  Utilities,  preferred  (quar.) 

Southwestern  Cities  Elec.  Co.,  pref.  (qu.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra 

Standard  Oil  Cloth,  Inc.,  com.  (quar.)._ 

Preferred  A  and  B  (quar.) 

Standard  Screw,  common  (quar.) 

Steel  Co.  of  Can.,  Ltd.,  com.  (qu.)  (No. 3) 

Preferred  (quar.)  (No.  25) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  Co.  of  America  (quar.)_ 

Subway  Realty  (quar.) 

Superior  Sleel  Corp.,  com.  (quar.)  (No.  1). 

Swan  &  Finch 

Swift  &  Co.  (quar.)  (No.  125) 

Siclft  &  Co .  (extra) 

Texas  Company  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.)_., 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.) 

Tonopah-Belmont  Development  (quar.). 

Tonopah  Mining  of  Nevada  (quar.) 

Torrington  Co.,  common  (quar.) 

Extra 

Trumbull  Steel,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Carbide  (quar.) 

Union  Natural  Gas  (quar.) 

United  Dnig,  common  (qviar.)  (No.  3).- 
United  Dyewood  Corp.,  com. (qu.) (No. 4) 

Preferred  (quar.)  (No.  4) 

United  Fruit  (quar.)  (No.  73) 

United  Gas  Improvement  (quar.) 

United  Paperboard,  preferred  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred   (quar.) 

United  States  Glass  (quar.) 

U.S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  common 

Common 

U.  S.  Indus.  Alcohol,  pf.  (qu.)  (No.  43). 
U.  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.).. 

Preferred  (quar.) 

United  States  Steamship  (bi-monthly) 

Extra 

United  States  Steel  Corp.,  com.  (quar.). 

Common  (extra) 

United  Utilities,  preferred  (quar.) 

United  Verde  Extension  Mining  (quar.) 

Extra 

Utah  Copper  Co.  (quar.) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Vacuum  Oil ' 

Victor  Talking  Machine,  common  (quar.) 

Preferred   (quar.) 

Va. -Carolina  Chem.,  com.  (qu.)  (No.  40).. 

Preferred  (quar.)  (A^o.  88) 

Warner  (Chas.)  Co.  of  Del. ,  common 

First  and  second  pref .  (qvar.)  (No.  59).. 
Warren  Bros.  Co.,  common  (quar.) 

First  preferred  (quar.)   (No.  62) 

Second  preferred  (quar.)  (No.  62) 

Wayland  Oil  &  Gas,  preferred 

Wells  Fargo  &  Co.  (quar.) 

Western  Electric,  Inc.,  common  (quar.)_ 

Preferred   (quar.) 

Western  Power  Co .,  preferred  (quar.) 

Western  Power  Corporation,  pref.  (quar.).. 
Western  Union  Teleg.  (quar.)  (No.  194) _ 

Westinghouse  Air  Brake  (quar.) 

We.itinghnuse  Elec.  &  Mfg.,  com.  (quar.).. 

Preferred  (quar .) 

Westmoreland  Coal  (quar.) 

Weyman-Bruton  Co.,  common  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Wheeling  Steel  &  Iron  (quar.) 

Extra 

White  Motor   (quar.) 

Willys-Overland,  pref.   (quar.) 

Wilson  &  Co.,  Inc.,  pref.  (quar.) 

Wire  Wheel  Corp.  of  America,  preferred. 

Wolverine  Copper  Mining 

Woolworth  (F.  W.)  Co.,  preferred  (quar.) 
WorthlnetonPump&Machin.,pf.  A  (qu.) 

Preferred  B  (nuar.) 

Yale  &  Towne  Mfg.  (quar.)  (No.  91) 

Youngstown  Sheet  &  Tube,  com.  (quar.). 

Common  (extra) 

Preferred   (quar.) 

Yukon-Aliiska  Trust  (quar.) 

Yukon  Gold  Co.  (quar.) 


Per 
Cent. 


When 
Payable. 


IM 
SI 
3 
1 

IM 
25c. 
3 
2 

IK 

IK 

IH 

IM 

IK 

2 

IK 

2 

IK 
K 

IK 

2 
10 

IM 

IK 
50c. 

75c. 

IM 

IM 

IM 

IM 

IM 

5 

5 

2 

3 

IM 

Hi 

IM 

IM 

3 

3 

1 

1 

IM 

6 

IK 

IM 

75c. 
$1.25 

IJi 

IK 

2]^ 

2 

2 

2K 
4 
2 
3 

IM 
12KC. 
1.5c. 
7.5c. 
25c. 
IK 
2 

IM 
IK 
IM 
2 

2K 
1% 

114 

IM 

2 
$1 
IK 
50c. 
37  Kc. 

1 

IM 
16 
18 

IM 
$1.25 
87Vi;c. 

10c. 
5c 

IM 

3 

IM 

50c 

25c 
S3. 50 

IM 

3 

5 

IM 

75c 

2 

1 

IM 

50o. 

75c. 
87  Kc. 
1.5c. 

\v. 

so 


Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

.Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Dec. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Sept. 
Sept. 
Oct. 
Nov. 
Nov. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
jNov. 


Books  Closed. 
Days  Inclusive. 


Oct. 

Sent 

IK  I  Sept 
SI. 18  Oct. 

1        !Oct. 

IK  lOct. 
$1.75  Oct. 

87 1^.  Oct. 

87  K' Oct. 

$2      Oct. 


3 
2 

IM 
2 
2 
$1 
IM 
IM 

4 
S6 

IM 
IM 
IK 
2K 
2 
3 

IM 

SI 

7Kc. 


[Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept 


29 

29 

15 

15 

1 

1 

1 

1 

1 

1 

1 

30 

1 

29 

29 

li 

30 

10 

29 

1 

1 

1 

15 

20 

20 

10 

30 

1 

1 

1 

29 

1 

1 

1 

15 

15 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

20 

30 

1 

1 

1 

1 

1 

20 

1 

1 

30 

30 

30 

1 

1 

1 

15 

1 

1 

1 

IS 

15 

15 

5 

6 

25 

30 

1 

1 

15 

15 

15 

1 

1 

29 

29 

1 

1 

1 

29 

1 

29 

15 

15 

1 

15 

I 

25 

1 

1 

1 

10 

20 

29 

29 

15 

15 

15 

20 

31 

15 

1 

1 

1 

1 

1 

1 

29 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

29 

.29 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Sept.  30  to 
Sept.  20  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  13  to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Sept.  1  to 
Sept.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Sept.  16  to 
Sept.  30  to 
Holders  of  rec. 
Holders  of  rec. 
Sept. 21  to 
Sept. 21  to 
Sept.  21 
Holders  o 
Holders  o: 
Sept.  16 
Sept.  30 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o 
Sept.  1 
Sept.  1 
Holders  o 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Sept.  30 
Holders  o: 
Holders  o: 
Holders  o: 
Holders  o: 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Sept.  19 
Holders  o 
Holders  o: 
Holders  o: 
Sept.  16 
Sept.  16 
Holders  o: 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o; 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Sept.  8 
Sept.    8 


to 
rec. 
rec. 
to 

to 
rec. 
ree 
rec 
rec. 
I'ec. 
rec 
rec 
rec 
rec, 
rec 
rec 
reo 
rec 
rec 
rec, 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec, 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
reo 
rec 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
rec 
ree 
rec 
to 
to 
rec 
rec 
rec 
rec. 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 


Sept.  15a 
Sept.  14a 
Oct.     1 
Oct.      1 
Sept. 20 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  20 
Oct.    15a 
Sept.  15a 
Sept. 22 
Sept.  24 
Sept.  150 
Sept.  150 
Sept. 15a 
Sept.  30 
Oct.     9 
Sept.  28 
Sept.  24 
Sept.  24 
Sept.  15a 
Sept.  29a 
Sept.  29a 
Sept.  29a 
Oct.      1 
Sept.  15a 
Sept.  21 
Sept.  18a 
Sept.  27 
Sept.  30 
Sept.  15a 
Sept.  I5a 
Sept.  15 
Sept.  30 
Sept.  29a 
Sept.  18 
Sept.  150 
Oct.      1 
Sept.  19 
Sept. 19 
Sept.  15 
Sept.  15 
Sept.  14o 
Oct.   13 
Oct.   13 
Sept.  15 
Sept.  15a 
Sept.  20a 
Oct.    15 
Oct.      1 
Sept.  10 
Oct.   10 
Sept.  21a 
Sept.  22 
Sept.  14a 
Sept.  14a 
Sept.  17a 
Sept.  21 
Oct.    d7 
Sept.  20 
Sept.  20 
Sept.  30 
Sept. 30 
Sept.  30 
Sept.  15a 
Sept.  T.'ia 
Sept.  30 
Oct.    15 
Sept.  15a 
Sept.  140 
Sept.  14a 
Sept.  20a 
Sept.  29 
Oct. 
Sept.  18 
Sept.  18 
Oct.    15 
Sept. 150 
Aug    20a 
Oct.  20o 


la 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept. 


la 

5 

5 
17 
17 

4 

4 


Sept.  25a 
Oct.    10 
Oct.    10 
Sept.  14a 
Sept.  20 
Oct.   15 
Sept.  29 
Sept.  29 
Oct.    15a 
Oct.     8a 
Sept.  30a 
Sept.  30a 
Sept.  22 
Sept. 22 
Sept.  22 
Nov.    1 
Oct.    12 
Sept.  220 
Sept.  22a 
Sept. 29a 
Sept.  29a 
Sept.  20a 


Oct. 
Oct. 
Oct.      5 
Oct.      1 
Sept.  170 
Sept.  17o 
Sept.  17a 
Oct.      1 
Oct.      1 
Sept.  15a 
Sept.  20O 
Sept.  24a 
Sept.  21 
Sept.    8a 
Sept.  lOo 
Sept.  20a 
Sept.  20a 
Sept.  20 
Sept.  20O 
Sept.  20o 
Sept.  20a 
Sept.    9 
Sept. 13 


o  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  o  P.ay.-.ble  In  scrip. 
h  On  account  of  accumulated  dividends.  1  Transfers  received  In  order  In  London  on 
or  before  Sept.  8  will  be  in  time  to  be  passed  for  payment  of  dividend  to  transferees. 
«  Speclid  dividend  for  thepurposeof  enabling  stockholders  to mjike contributions  of 
thesame  to  the  Red  Cro.ss  Association  $100,000,000  fund,  v  Declared  10%  payable 
in  quarterly  Installments  beginning  Oct    1. 
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Auction  Sales. — Among  othor  securities,  the  following 
not  uHualLy  dealt  in  at  the  Slock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.                              Per  cetu. 
5  FIrHt  Nat.  Bk.  of  Mamaron- 
oc!k 105 

2  Farmers  Loan  &  Trust 443  '4 

1  Ciiiariiiity   Trust 351 

HOO  \V.  Wells  &  (;()..  Inc SIO  lot 

20,000  Tommy  liuriis  Gold  Mliilni,'. 

$1  <;aoh   -  3c .  piT  sli 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.                                .$  ])er  sh. 
4  National  Slmwmut  Bank 205 

1  Nat.  Union  Bank  (ex-dlv.) 192',^ 

44  Granite   Mills 98 

3  NaHhaweiiu  Mills 100 

44  Arlliinton  Mlll.s  (px-dlv.) 110 

3  Union  Clotton  Manufacturing. 243 }^ 
3  CJrcat  KalLs  Mainifacturlng 194 

2  CambrldKC  Oas  l-lsht 172!^ 


Bonds.  Per  cent . 

S10.700  Kln(?s  Co.  Elec.  Lt.  &  Pow. 

conv,  6.S.  1922.     M.  &  8 99 

$2,000  WlaMlkawkas  Hy.   (Russia) 

loan  of  1900.  4h.  Kiiar 46 


.,  Boston: 

Shares.     Stocks.  $  per  sh. 

5  American  ManufaeturlnK.  pref,  89  '4 

5  Walter  Baker  &  Co.,  Ltd 145 

2  CJolurablan  Nat.  Life  Insur 120  'A 

10  Criffln  Wheel,  pref 101  &  dlv. 

35  Boston  Wharf.  _ 90  (^ 

4  Manchester  Trac.,  Lt.  &  Pow. 

rights 80c. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.     Slucks,  .?  per  sli. 

1  Sagamore  Manufacturing 255M 

25  Nonciuitt  Spinning 122 


Hands.                                          Per  cent. 
$5,000  Kansas  City  &  Mem.  Ry.  & 
Bridge  ,5s,  1929-. 95 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stacks.  S  per  sh 

1  Farm.  &  Mechanics  Nat.  Bank, 146  >.J 
1  First  Nat.  Bank,  Philadelphia. 221 

1  Chelten  Trust 149 

5  Commercial  Trust  -    41.5 

12  Continental-Equitable     Trust, 

.S.50  each 87 

3  Fidelity  Trust 570 

5  Philadelphia  Tnist 825 '^ 

2  Real  E.^tate  Trust,  preferred.  .100 
5  Phila.  Warehousing*  C.  S 93 


S  pe 


Shares.      Stock 
.50  Phlla.  Life  Insur..  SIO  each 

7  .Smith.  Kline  &  French,  com.. 

57  United  Gas  &  El,  Corp.  1st  pf . 

40  Phila.  Bourse,  pref.,  S25  each. 

Bands.  Per 

$4,000  Montgomery  Transit  1st  & 

ref.   5s.   1946 ..85H- 

S500  Girardville  Gas  1st  6s,  1943.. 

.S200  Springfield  Cons.  Water  1st 

.53.  1958 . . 


sh. 

95 
.50 
20 

cent. 

sr,'A 

75 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,     Treasury      Department: 

APPLICATIONS    FOR    CHARTER. 
For  organization  of  national  banks: 

Minonk  National  Bank,  Minonk,  111.     Capital .125,000 

The  First  National  Bank  of  Boyceville,  Wis.     Capital 25,000 

Tlie  Citizens  National  Bank  of  Torrington,  Wyo.     Capital 25,000 

Total   capital ,$75, 000 

CHARTERS    ISSUED. 
Original  organizations: 

The  Planners  National  Bank  of  Buhl,  Idaho.     Capital .125,000 

The  Montana  National  Bank  of  Havre,  Mont.     Capital 50,000 

The  First  National  Bank  of  Raymond,  Mont.     Capital 25,000 

Total   capital $100,000 


RE-EXTENSION    OF    CHARTER. 

The  Chase  National  Bank  of  the  City  of  New  York,  N.  Y.     Until  clcse 
of  business  Sept.  11  19;i7. 

LIQUIDATION. 

The  South  Berwick  Nat.  Bank,  South  Berwick,  Me.     Capital.. $100. 000 
Liquidating  committee:    C.  II.  Wentworth,  South  Berwick,  and  W.  I. 
Cummings  and  E.  A.  Stevens,  Rollinsford,  N.  H. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
endhig  Sept.  20  at  Canadian  cities,  in  comparison  \nth  the 
same  week  in  1916,  shows  an  increase  in  the  aggregate  of 
9.3%. 


Clcarini/s  al  — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

(iuebec 

Halifax 

Hamilton 

St.   John 

t'algary 

London 

Victoria 

Edmonton 

Regina 

Brandon  

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  Sei/t.  20. 


1917. 


S 

,389,109 
.104,461 
,715.688 
,956.959 
,212.514 
,7,54,968 
,261,952 
,828,448 
,811,296 
,619,075 
,150,247 
,615,922 
,893,2I.5f 
.351.518 
664.313 
884.926 
,617.680 
.275.604 
.828,963 
.5.53.981 
432.4.56 
527,306 
593,000 
708,163 
557,668 


1916. 


71.693.046 

46,794,170 

34,109,620 

7,670,526 

8,112,496 

3,969,7.50 

2.449,260 

4, 460. .569 

1.590,138 

4,320,586 

1,800,266 

2,217,.397 

1,911,727 

2,619,219 

.525,680 

718,474 

1,282,001 

969,198 

643.639 

5.HS.765 

280.397 

365,837 

.573.206 

563.834 

475.530 


Total  Canada 219,309,4.32  200,705,731   +9.3'l39,973,435  1.53,777,964 


Inc.  or 
Dec. 


+  2.4 
+  17.8 
+  10.6 
+  29.8 
—35.7 

—5.4 
+  :i3.2 

+  8.3 
+  13.9 
+  30.1 
+  19.4 
—27.1 
+  51.4 
+  27.9 
+  26.5 
+  23.1 
+  26.0 
+  31.6 
+  28.7 

—0.0 
+  .54.3 
+  44.3 

+  3.5 
+  25.7 
+  17.3 


1915. 


i 

49.619 

.32,205 

26,1.59 

5,729 

3,621 

3,142 

2,0.30 

2,894 

1,442 

2,846 

1,022 

1,171 

1 ,649 

1 ,525 

492 

299 

1 .033 

732 

467 

451 

267 

223 

:i46 


,515 
,267 
,401 
,039 
.212 
,236 
,819 
.462 
.8.52 
,622 
..500 
.596 
.900 
.188 
,300 
,021 
.276 
.079 
,673 
,502 
,309 
,265 
,401 


1914. 


50,083,076 

32  ,,522, 175 

33,071,813 

7,465,280 

3.795,279 

3, 782, .342 

1,943,213 

2,516,197 

1,623,367 

3,519,091 

1,508,769 

1,966,638 

2,365,8.54 

2,319,210 

518,383 

375,139 

1,041,148 

909,013 

429,5.38 

840,337 

.347,715 

386,960 

440,821 


Imports  and  Exports  for  the  Week. — Under  instruc- 
tions from  the  Treasury  Department  the  issuance  of  weekly 
totals  of  imports  and  e.xports  of  merchandise  and  specie  by 
the  New  York  Custom  House  have  been  suspended  in- 
definitely. Under  the  circumstance  our  usual  compilation  is 
omitted  until  such  time  as  the  figures  may  again  be  given  out. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal   Reserve  Board  on  Sept.  22. 

Continued  concentration  of  gold  reserves,  as  the  result  of  the  issuance  of  Federal  Reserve  notes  against  gold  and  of  additional  reserve  deposits,  also 
considerable  gains  in  bills  on  hand,  largely  member  banks'  collateral  notes,  are  indicated  by  the  weekly  bank  statement  issued  as  at  close  of  business 
on  Sept.  21  1917. 

During  the  week  another  issue  of  300  millions  of  U.  S.  certificates  of  indebtedness  was  made,  which  was  covered  by  subscribing  banks  only  to  a 
small  extent  by  cash  payments.  On  the  other  hand  disbursements  of  the  Government,  largely  advances  to  the  Allied  Governments,  called  for  the 
payment  during  the  week  of  101.5  millions  by  the  New  York  Bank  on  fiscal  agent  account.  To  provide  these  funds  transfers  from  other  Federal 
Reserve  banks  through  the  Gold  Settlement  Fund  and  withdrawals  of  Government  funds  from  local  Liberty  Loan  depositaries  became  necessary. 
No  appreciable  change  is  shown  in  the  ratio  of  lawful  money  reserve  to  net  deposits,  while  the  pledging  during  the  week  with  the  Agents  of  an  ad- 
ditional 9  millions  of  paper  again.st  Federal  Reserve  notes  reduced  the  note  reserve  percentage  from  82.2  to  81.4  per  cent. 

Total  gold  reserves  show  a  gain  for  the  week  of  27.4  millions.  Liquidation  on  a  large  scale  of  bills  and  the  sale  of  United  States  certificates  of 
indebtedness,  also  a  considerable  net  gain  in  aggregate  deposits  are  mainly  re.sponsible  for  a  gain  of  34.1  millions  in  the  New  York  Bank's  gold  reserve. 
The  Chicago  report  indicates  a  decrease  of  the  Bank's  gold  reserve  by  17.1  millions,  following  large  discounts  of  member  banks'  collateral  notes  and 
investments  in  Liberty  bonds.  Gains  in  reserve  reported  by  the  Boston,  Minneapolis,  Dallas  and  San  Francisco  banks  are  due  mainlj'  to  additional 
reserve  deposits  received  dui-ing  the  week,  while  decreases  in  reserves  shown  for  Cleveland,  St.  Louis  and  Kansas  City  are  caused  by  additional  invest- 
ments, and  in  the  case  of  the  latter,  two  backs  by  net  reductions  in  deposits,  mainly  on  Government  account. 

Discounted  paper  on  hand  shows  an  increase  for  the  weelc  of  16.4  millions.  Chicago,  St.  Louis  and  Kansas  City  reporting  the  largest  gains  under 
this  head.  Of  the  total  discounts  held  70.2  millions,  as  against  58.2  millions  the  week  before  is  represented  by  collateral  notes.  Of  the  latter,  about 
22.2  millions  were  secured  by  Liberty  Loan  securities.  Both  the  New  York  and  Chicago  banks  report  considerable  net  liquidation  of  acceptances,  with 
the  re.sult  that  the  total  on  hand  shows  a  falling  off  for  the  week  of  7.4  millions.  Chicago  also  reports  a  considerable  investment  in  Liberty  bonds,  the 
total  bond  holdings  of  the  banks  showing  an  increase  for  the  week  of  8.6  millions.  New  York  disposed  of  7.5  millions  of  United  States  certificates 
of  indebtedness,  while  all  other  Federal  Reserve  banks  report  increased  holdings  of  certificates  pending  delivery  to  ultimate  investors.  Total  earning 
assets  increased  during  the  week  by  about  16.2  millions  and  con.stitute  at  present  741  per  cent  of  the  banks'  paid-in  capital,  compared  with  714  per 
cent  the  week  before.     Of  the  total,  discounts  constitute  41.8  per  cent;  acceptances  36.6  per  cent  and  United  States  securities  21.6  per  cent. 

An  issue  on  Sept.  17  of  300  millions  of  U.  S.  certificates  of  indebtedness  was  paid  for  mainly  by  credits  on  the  books  of  subscribing  banks,  the 
Government  withdrawals  during  the  week  being  against  credits  on  account  of  former  issues.  The  net  result  of  these  operations  also  of  transfers  to  the 
New  York  Bank  on  Government  account  is  an  increase  of  3.4  millions  in  the  total  of  Government  deposits  held  by  all  Reserve  banks.  Aggregate 
Reserve  deposits  increased  about  12.4  millions.  Clearing  accounts  for  non-members  are  reported  by  6  Re.serve  banks,  the  total  of  50.8  millions  .showing 
but  little  change  for  the  week.     Aggregate  liabilities  on  Federal  Reserve  bank  notes  in  circulation,  all  of  the  Kansas  City  Bank,  are  given  as  8  millions. 

Federal  Reserve  Agents  report  a  total  of  $725,397,000  of  notes  outstanding,  an  increase  for  the  week  of  about  25  millions.  Additional  note  issues 
are  reported  for  all  districts.  Against  the  notes  issued  the  Agents  hold  $536,009,000  of  gold  and  $198,867,000  of  paper.  The  banks  give  their 
outstanding  Federal  note  circulation  as  .$670,246,000,  an  increase  of  $25,679,000  for  the  week. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus 
furnishing  a  useful  comparison.  The  earlier  figures  have  been  revised  in  order  to  conform  with  new  form  adopted  by  the 
Federal  Reserve  Board  as  of  June  22.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  hanks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details 
regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter 
and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  ofBusiness  September  21  1917. 


Sept.  21  1917. 

Sept.  14  1917. 

Sept.   7   1917. 

Aug.  31  1917. 

Aug.  24  1917. 

Aug.  17  1917. 

Aug.  10  1917. 

Aug.  3   1917. 

Sept.  22  1916 

RESOUHCES 
Gold  coin  and  certlflcalea  In  vault  . . 

Gold  settlement  fund. 

Gold  with  foreign  agcnclefi 

430,979.000 

373.387.000 

52,500,000 

% 
408,206,000 
384,646,000 
52,500,000 

$ 
414.433  000 
395.853.000 
52„'->00.000 

416.797.000 

383.937.000 

52.500.000 

% 

426.751.000 

397.067.000 

52. .500.000 

$ 

399,198,000 

410,502,000 

52, .500 ,000 

$ 

413,849,000 

409,852,000 

52,500,000 

S 
399,785.000 
438,1,53.000 
,52, .500 .000 

S 
258.711,000 
117,791,000 

Total  gold  held  hy  bunks.. 

Gold  with  Federal  Reserve  Agent 

Gold  redemption  fund 

856,866,000 

536,009,000 

9.442,000 

845,350,000 

520,470,000 

9,127,000 

862.786.000 

494.779.000 

7.218.000 

8,53.234,000 

493.185.000 

7.079.000 

876.318.000 

488.536.000 

7,375.000 

862,200,000 

502,588,000 

9,795,000 

876,201,000 

485,467,000 

9.274.000 

890.438.000 

467.845.000 

9.390.000 

376,502.000 

193.110,000 

1,941,000 

Total  gold  reserves     .             .      . 
Legal  tender  notes,  silver.  Ac 

1,402.317,000 
49,934,000 

1,374,949,000 
51,085,000 

1,364,783,000 
50.608,000 

1.353,498,000 
52.610.000 

1.372.229.000 
52.540.000 

1,374,583,000 
■52,906,000 

1,370,942,000 
53,117,000 

1.367,673.000 
53.709.000 

571,553,000 
7,642,000 

Total  reserves .    ..      ..    . 

Bills  discounted — membors 

Bills  bought  In  open  market . 

1,4.52,251,000 
183,758.000 
161,012,000 

1,426,034,000 
167,333,000 
168.445,000 

1,415,391.000 
I  (i8.2 17,000 
173.199,000 

1.406,108.000 
147.315.000 
154.591,000 

1.424.769.000 
128.407,000 
159.557.000 

1,427,489,000 
143.946,000 
155.329,000 

1,424,059,000 
134,229,000 
149,790,000 

1 ,42 1 .382 ,000 
130.948.000 
174,183.000 

579,195,000 
27,706,000 
83,884,000 

Total  bills  on  hand 

344,770  000 

53.929,000 

41,070.000 

214,000 

335,778,000 

45,358,000 

42,366,000 

214,000 

341.416.000 

45,394.000 

42,441,000 

204,000 

301.906.000 

45.406.000 

32.521,000 

1.230.000 

287.964.000 

45.226.000 

30.480.000 

1.232.000 

299.275.000 

45.129.000 

30.5,52.000 

1.223.000 

284,019,000 

41,276,000 

32,604,000 

1,274,000 

305,131.000 

42,422,000 

25,464.000 

1,249.000 

111,390.000 

D.  S.  Government  long-term  securities. 
U    S.  Government  short-term  securities 
Municipal  warrants 

47,553,000 

8,039,000 

24,137,000 

Total   earning   assets 

Due  from  other  F    R.  banks — net 

Uncollected  Items.   . 

439,983.000 

1,337.000 

237,704.000 

423,716.000 

6.5.^.000 

224,622,000 

429.4.55.000 

12.036.000 

216,960.000 

381.063,000 

10.2.33.000 

260.184.000 

364.902.000 

243.000 

210.387.000 

376.179.000 

11.688.000 

230.704.000 

359,173,000 

1.655,000 

205,761,000 

374.266  000 

4,746.000 

197.058.000 

191,.?19.000 
29.266.000 

Total  dedue'ns  from  gross  deposits. 
6%  rertemp  fund  agst.  F.  R.  bank  notes 
All  other  resources 

239.041,000 
.500,000 
404,000 

231,176,000 
500,000 
308,000 

228.996,000 
500.000 
372.000 

270.417.000 
500.000 
293.000 

210,630,000 
500.000 
339.000 

242,392,000 

500,000 

1,882,000 

204,106,000 
500,000 
425,000 

201.804.000 
.500.000 
492  000 

29,266.000 

500,000 

8,431.000 

Total  resonroea 

2,132,179.000 

2,081,734,000 

2,074,714,000 

2,058.381,000 

2,001,140,000 

2,048,442,000 

1,988,263,000 

1,998 ,444,000' 

808,731,000 

Sept.  29  1917.] 
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LIABILITIES. 
Capital  paid  In 

Government  deposits 

Due  to  members — reserve  account 

Due  to  non-members — clearing  account 

Member  bank  deposits — net 

Collection  Items 


Total  gross  deposits 

F.  R.  notes  la  actual  circulation 

F.  R.  bank  notes  in  circulation,  net  liab. 
All  other  lial).,  Inoi.  foreign  Govt,  credits 

Total  liabilities 

Gold  reserve  against  net  deposit  iiab.. 
Gold  and  lawful  money  reserve  against 

net  deposit  liabilities 

QOld  res.  agst.  F.R.  notes  in  act.  circ'n 


Sept.  21  1917.  Sept.  14  1917.  Sept.  7   1917.  Aug.  31  1917.  Aug.  24  1917.  Aug.  17  1917.  Aug.  10  1917.  Aug.  3   1917.  Sept.  22  19t6 


59,351.000 

25.0  50.000 

1,151.701,090 

50,779.000 

164,4V9",000 

1,391,982,000 

670,218,000 

8,090.000 

2,617,000 


2,132,179,000 
74.3% 

73.6% 
81.4% 


59,388,000 

21,602,000 

1,139,291,000 

50,621,000 

15S',2'8S',005 

1,387,782,000 

644,567,009 

7,531,000 

2,456,000 


2,081,734,000 

74.3% 

78.8% 
82.2% 


59,256,000 

39,926,000 

1,138,542,000 

52,339,000 


154,112,000 

1.384,919,000 

621,299,000 

6,891,000 

2,346,000 


2,074,714,000 

74.6% 

79.0% 
80.8% 


58.904,000 

154,358,000 

1,089,801,000 

28,903,000 


140,278,000 


1,393,343.000 

587.915,000 

6,023,000 

12,196,000 


58,484,000 

59,972,000 

,121,129,000 

32,933,000 


137,955,000 


1,351,989,000 

573,019,000 

5,473,000 

12,145,000 


2,058,381,000  2,001,140,000 

75.2%  76.0% 


79.9% 
85.1% 


80.6% 
86,5% 


58,093,000 

110.110.000 

1.130,817,000 

11.637,000 


171.916,000 


1.424,480,000 

5.58,782,000 

4,907,000 

2,180,000 

2,018.442,000 

72.9% 

77.4% 
91.7% 


57,970.000 

140.447.000 

1,101,611,000 

10.274,000 


122.493,000 


1.374.828.000 

549,244,000 

4,182,000 

2,039,000 


1,988,263,01 

74.8 


00 

% 


79.3% 
90.1% 


57,881,000 

56,765,000 

1.192,887,000 

12.269,000 


132,053,000 


1,393,974,000 

510,785,000 

2,828,000 

2,976,000 

1,998,444,000 
74.6% 

79.1% 

88.2% 


55,423,000 
39,347,000 


518,456,000 


558,403,000 

191,635,000 

2,914,000 

356,000 


808,731,000 

71.2% 

72.6% 
101.8% 


Distribution  hy  Maturities — 

1-15  days  bills  discounted  and  bought. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bougbt. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 

31-60  days  municipal  warrants 

61-90  days  bills  discounted  and  bought. 

61-90  days  municipal  warrants 

Over  90  days  bills  discounted  and  bought 

Over  90  days  municipal  warrants 

Federal  Reserve  Mutes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Hes.  Notes  i.lgents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Agent 

In  bands  of  Agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  commercial   paper 

Gold  redemption  fund 

With  Federal  Re.serve  Board 


Total -. 

Oommerclal  paper  delivered  toF.R.  Agt 


Sept.  21  1917. 'S«P«.  14  1917. 


138 
63 

'oo' 

50 
1 


S 

618,000 
126,000 
338,000 


127,393,000 


781,000 
20,000 

457.000 
5,000 

546,000 
53.000 


725 
55, 


397,000 
151,000 


670,246,000 


1,145 

195, 


700,000 
748,000 


949 
224 


952,000 
5.55,000 


725,397,000 


278,534,000 


189 

28 

228 


38S.000 
801,000 
674,000 


725. .397, 000 


198.887.000 


45,175,000 

126,000 

109,602,000 

20,000 

51,743,000 

"T,8'65',000 
68,000 


700,430,000 
55,863,000 


644,567,000 

1,116,840,000 
192,835,000 


924,005,000 
223,575,000 


700,430,000 


272,682,000 


179,960,000 

26,452,000 

221,336,000 


700,430,000 


192,200,000 


Sept.  7   1917. 


128,459,000 


56.671,000 

126,000 

96,983,000 

20,000 

57,455,000 


Aug. 31   1917. 


108,291,000 

1,026,000 

55,508,000 


1,848,000 
58,000 


680,073,000 
58,774,000 


621,299,000 


1,065,660,000 
180,572,000 


885,088.000 
205,015.000 


680,073,000 


256,127,000 


185,294,000 

25,232,000 

213,420,000 


680,073,000 


187,218.000 


80,170,000 

146,000 

46,121,000 


2,813,000 
58.000 


644,911,000 
56,996,000 


587,915,000 

1,050,560.000 
178,124,000 


872,430,000 
227,525,000 


644,911,000 


269.170,000 


151,720,000 

24,974,000 

199,041,000 


641,911,000 


156,219,000 


Aug.  2i  1917. 


S 

88,781,000 

1,028,000 

55,667,000 


96,681,000 

146,000 

43,718,000 


3,117,000 
58,000 


627,307,000 
54,258,000 


563,049,000 

1,039,560,000 
176,808.000 


862,752,000 
235,445,000 


627,307,000 


269,015,000 


138,771,000 

25,780,000 

193.741,000 


627,307,000 


146,664,000 


Aug.  17  1917. 


99,799,000 

1,028,000 

56,555,000 


90,114,000 

146,000 

49,472,000 


3,335.000 
49,000 


613,646.000 
54,864.000 


558,782.000 

1,019,.530,000 
173,939,000 


845,621,000 
231,975,000 


613,646,000 


287.793,000 


111,058,000 

25,051,000 

189,744,000 


613,646,000 


120,711,000 


Aug.  10  1917 


94,373 

51 

47,515 

1,028 

80,982 

146 

57,330 


,000 
,000 
000 
000 
,000 
000 
000 


3,819, 
49, 


000 
000 


601,227, 
51,983, 


000 
000 


549.244,000 


1.002.960 
171.297 


,000 
,000 


831,663 
230,436, 


000 
,000 


601,227,000 


277,698,000 


115,760 

24,676 

183,093 


,000 
,000 
000 


601,227,000 


Aug.   3  1917 


107 


42 

1 

94 


56 
4 


S 
,006,000 

51,000 
,796,0001 
,028,000 
,098.000' 

20,000 
,506,000 
101,000| 
,135,000 

49,000; 


590 
49 


389,000 
604,0001 


540,785,000 


983 
169, 


160,000| 
490,000 


813 
223 


670,000 
281,000 


590,389,000 


262,328,000j 


122 

22 

182 


544,000 
864,000 
653,000 


590.389,000 


125,588,000   133,478,000 


Sept.  22  1916 


I 
I 
}   135,727,000 

I 
I 


209 
18 


778,000 
143,000 


191,635,000 


352 
70 


900,000 
891,000 


282, 
72, 


009,000 
231,000 


209,778,000 


131,535,000 


16, 
10 
51 


668,000 
345,000 
230,000 


209,778,000 


17,981,000 


t  Amount  due  to  other  Federal  Reserve  banks.     tRevlsed  figures. 
WEEKLY  STATEMENTofRESOURCESandLIABILITIESof  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  SEPT.2117. 


I    Boston. 


1  I 

New  York.  Philadel'a.  Cleveland. 


Richmond.'   Atlanta. 


Chicago.  I  St.  Louis. 


Minneap.  Kan.  City  '    Dallas.    \San  Fran 


Total . 


RESOURCES.  S  $  S  I  S 

Gold  coin  &ctfs.  in  vaul{l24,045,000249,642,000ll7,784,00027,5,58.000 
Gold  settlement  fund-..il5,180,000  128,150,000  30,276,000  38,4.54,000 
Gold  with  for'n  agencies.    3,675.000,  18,112,000;  3,675,000   4,725,000 


S 

6,249 

22,178 

1,837 


000 
000 
000 


S 

,246,000 
,038,000 
,575,000 


Total  gold  held  by  bkS.  42,900,000  395,904,000:51, 735,000i70,737,000 
Gold  with  F.  R.  AgentS.]24, 221,000216, 932.000  32,001.000  35, 324,000 
Gold  redemption  fund..       500,0001     4,001,000|      950,000,        53,000 


44,580,000 

51,602,000 

7,350,000 


194,000 
850,000 
100,000 


$         I         s 
16,896.000'   8,051. 000|12,412,00Ol4,322,000;430,979,000 
7,461,000  32,976.000!   6, 
2,100,000    2,625,000;   1, 


1,410,000  19,812,000373,387,000 
,838,000    2,888,000    52,500,000 


30,264,000;  8,859,000103.532000,25,144,00026 
14,516.000  28,332,000  81,533,000  17,286,000'21 
808,0001       339,000i       270,000        575,000 


Total  gold  reserves...  67,621,000616,837 ,000|84,686,000  106114000 
Legal-ten.note3,8llv..&c.   3,813,000   39,638,000,  1,202.000,      313,000 


Total  reserves 

Bills: 

Discounted — Members 
Bought  In  open  market 

Total  bills  on  hand. 
U.S.  long-term  secur's 
U.S.  short-term  secur's^ 
Municipal  warrants 


71,434,000,656,475,000  85,888,000106427  000 


45, .588 
150 


,000  37, 
,000j 


530,000 
457,000 


185335  000  43 
2,150.000i  1 


005,000 
213,000 


16.599,000,  27,146,000113,618,00010.4.34,000 
18,803.000  58,509,00016,434,000  22,895,000 

I L_ i_J I 


45, 738.000;37,987,000|187485  000  44,218,000 

15 


4'57. 000  43, 652 ,000  20 
117,000  20,796,000  20 
803,000   518,000; 


660.000  37,022,000856,866,000 
360,000,23,591 ,000  536,009,000 
610,000    15,000   9,442,000 


48 


377,000  64,966.000,41 
338.000         37,000 


630.000  60,628.000  1402317000 
530.000         93,000    49,934,000 


16,647 
3,297 


,000    7 
,000    1 


548,000' 
731,000 


30,985,000 
12,485,000 


35,402,000 

610,000 

2,686,000 


38,698,000 


6,403,000 


85,655,000 
2,861,000 
6.048,000 


30,052,000  33,329,000 

877,000    7,945,000 

3,231,0001  3,383,000 

126,000         32,000 


19,944, 
1,152 
2,364, 


000    9, 
000 
000    5, 


279,000 

887,000 

784.000 

10,000 


43,470,000 

20,172,000 

5,417,000 


94,564,000 
58,525',6o6 


Total  earning  assets 
Due  from  other  Federal 

Reserve  banks — Net 
Uncollected  Items. ]15,238,000 

Total  deductions  fromi 

gross  deposits ;21, 641,0001  58,525,000 

6%  redemp.  fund  against! 

Fed.  Res.  Sank  notes^ 
All  other  resources 


34,286,000|44,689,000 

2,500,OOo|  4,867,000 
30,743,00015,418,000 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Government  deposits 

Due    to    members — Re- 
serve account 
Due  to   non-members — 
clearing  account 


23,460 
14,13'7 


,00015,960,000 
'666 


623,000 
292,000 


33,243,000  20,285,000 


131773000,809,564,000  153417000 


5,463,000   12,220,000 
2,999,000.     2,278,000 

74,805,000442,087,000 


43,924,000 

Collection   Items.- 13,571,000,  36,045,000 

Due  to  F.R.  banks— Net        22,323,000 


5,268,000 
1,691,000 

70,532,000 


6,460,000 
2,788,000 

99,769,000 


28,397,000 


Total  gross  deposits..  91,375,000  546,757,000  100620000 
F.  R.  notes  In  act.  clrcul.  34,498,000249,067,00047,259,000 

F.  R.  B'k  notes  In  clrcul.         I      

All  other  liabilities.  Incl. 

foreign  Govt,  credits.       437,000      1,620,000 


270,000 


Total  liabilities 131773000809,564,000153417000 


14,137,00014,915,000 


171401000 


166,000 


48,715,000  65,003,000 


.,221,000 
,715,000 


936,000 
236,000 
793,000 


69,059,000  23,965,000 


1,211,000    1 
31,506,00013 


32,717,000 


83,335,000  69,028,000  289261 000 


3,475. 
1,662 


000  2,502 
000  1,721 


000 
000 


37,100,000 


26,557,000 


13,886,000 


11,773 
1,728 


000 
000 


116443000 
48,.391,000 


.52,263 
27,516 


120 
7,695 


,000 
,000 


000  36,093 
000  30,4,33 


107,000 


000 
000 


81,000 


:u 


171401000 


83,335,00069,028,000 


8,005,000 
7,602,000 

158597000 

4,843,000 
19,388,000 


190430000 
90,789,000 


37,000 


289261000 


460,000 
069,000 


14.529,000 


82,712,000 


3,269 
b231 


000 
000 


43,810,000 


16 
10,675 


000 
000 


54,270 
25,152 


,000 
,000 


21,000 


82,712,000 


919,00016,894 
218,000  5,852 


000 
000 


137,000  22,746 
,859,000  8,849 
039,000    2,210 


42,160,000 

8,133,000 
4,055,000 


60,721,000 

9,614,000 
9,018,000 


00012, 
000  3, 
000    2, 


18,035,000  33,805,000 
1 


,487,000 
;, 689 ,000 


188,000 

969,000 

327,000 

46,000 


18,632 
2,512 

3,788 


18,530,000 


24,932,000 


1,430,000 
13,336,00011, 


10.176,00014,766,000 

400,000 

19,000         


76,945,000113974000 


72,797,000 


.559,000, 
397,000, 


3,367,000 
b20,000 


38,522,000  67,056,000 
3 


1,000 
,550,000 


9,122,000 


470,000  76,158,000 

916,000  26,405,000 

i  8,000,000 

44,000 


76,945,000  113974000 


887,000 


11,887,000 

100.000 
120,000 


779,000 
001,000 


31,745,000 


,777,000 
579,000 


102,000 
916,000 


000 
000 
000 


1452251000 

183,758,000 
161,012,000 


344,770,000 

53,929,000 

41,070,000 

214,000 


2.986 
13,864 


000 
000 


439,983,000 

a  1,337, 000 
237,704,000 


16,850,000 


99,000 


239,041^000 

500,000 
404,000 


102602000 


2132179000 


3,987 
142 


000 
000 


61,124,000 


1,875 
6,570 


000 
000 


69,711,000 
28,904,000 


72,797,000 


102602  000 


59,354,000 
25,030,000 

1151704000 

50,779,000 
164,449,000 


1391962000 

670,246,000 

8,000,000 

2,617,000 


3132179000 


a  Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks,    b  Overdraft. 

STATEMENT  OP  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  SEPTEMBER  21  1917 


Boston . 


New  York. 


Philadei'a. 


Cleveland. 


Richmond. 


Atlanta. 


Chicago. 


St  Louis. 


Minneap . 


Kan.  City 


Dallas. 


San  Fran. 


Total. 


I 


Federal  Reserve  Notes — . 

Rec"d  from  Comptrol'r  69,680,000 
Returned  to  Comptr'r  13,579,000 


492,960,000 
98,008,000 


72, .500 ,000 
11, .599 ,000 


71,000,000 
7,236,000 


43,880,000 
13,273,000 


48,180,000 
8,206,000 


S 

128780000 
4,038,000 


36,900,000 
6,957,000 


S 

44,640,000 
7,797,000 


47,720,000 
9,503,000 


51,200,000 
10,787,000 


38,260,000 
4,765,000 


1145700000 
195,748,000 


Chargeable  to  F.  R.  Agt 
In  hands  of  F.  R.  Agent. 


.56.101,000 
16,400,000 


394,9.52,000 
122,020,000 


60,901,000 
11,000,000 


63,764,000 
12,440,000 


30,607,000 
1,120,000 


.39,974,000 
7,330,000 


124742  000 
29,900,000 


29,943,000 
2,670,000 


36,843,000 
4,930,000 


38,217,000 
8,580,000 


40,413,000 
8,165,000 


33,495,000 


949,952,000 
224,555,000 


Issued  to  F.  R.  Bank.  39,701,000 
Held  by  F.  R.  Agent- 
Gold  coin  and  ctt3...J20, 2.30,000 
Gold  redemption  fund  1,991,000 
With  Fed.  Res.  Board  2,000,000 
Commercial   paper...  15,480,000 


272,9.32,000 


49,901,000 


51,324,000 


29,487,000 


32,644,000 


94,842,000 


27,273,000 


31,913,000 


29,637,000 


32,248,000 


33,495,000 


725,397,000 


205,184,000 
11,748,000 


56,000.000 


4,220,000 

2,602,000 

25,179,000 

17,900,000 


12, .536,000 

2.788.000 

20,000,000 

16,000,000 


1,016.000 
13,500,000 
14,971,000 


3,459.000 

1,824,000 

23,050,000 

4,311,000 


217,000 
81,315,000 
13,310,000 


2,953,000 

973,000 

13,360,000 

9,987,000 


13,102,000 
1,515,000 
6, .500 ,000 

10,796,000 


2,370.000 

1,166.000 

17,260,000 

8,841,000 


14,480,000 
1,636,000 
4,244,000 

11,888,000 


1,325,000 

22,266,000 

9,904,000 


278,534,000 

28,801,000 

228,674,000 

189,388,000 


Total .39,701,000 

Amt.  of  commerc'l  paper 

delivered  to  F.  R.  Agt.  15,485,000 


272,932,000 


49,901,000 


51,324,000 


29,487,000 


32,644,000 


94,842,000 


27,273,000 


31,913,000 


29,637,000 


.32,248,000 


33,495,000 


725,397,000 


57,2.52,000 


17,905,000 


16,012,000 


19,944,000 


4,324,000 


13,541,000 


9,993,000 


12,086,000 


10,145,000 


12,063,000 


10,137,000 


198,887,000 


F.R.  notes  outstanding,  39, 701, 000 
F.R.  notes  held  by  banks   5,203,000 

F.R.  notes  in  act  .clrc'h  34 ,498 ,000 


272,9.32,000 
23,865,000 


49,901,000 
2,642,000 


51,324,000 
2,933,000 


29,487,000 
1,971,000 


.32,644,000 
2,211,000 


94,842,000 
4,0.53,000 


27,273,000 
2,121,000 


31,913,000 
1,997,000 


29,637,000 
3,232,000 


32,248,000 
332,000 


33,495,000 
4,591,000 


725,397,000 
55,151,000 


249,067,000 


47,2.59.000 


48,391,000 


27,516,000 


30,433,000 


90,789,000 


25,152,000 


29,916,000 


26,405,000 


31,916,000 


28,904,000 


670,246,OOo 


1*^88 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  oondition  of  the  Now  Vork  City  Clearing  House  members  for  the  week  ending  Sept.  IG.  The  figuresfor  the 
separate  banks  are  tho  averages  of  the  daily  results.     In  the  case  of  the  totals,  actual  figures  at  end  of  the  woek  are  also 

fiveu.     The  surplus  reserves  are  calculated  on  the  basis  of  new  reserve  requirements  as  fully  explained  in  "Chron- 
cle,"  Volume  105,  pages  229  and  127. 
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National 

Additional 

MEMBERS. 

Net 

Loans, 

Bank 

Reserve 

DeposUt 

NatUmal 

Wei>k   F.ndlDii 

CapUal. 

Pto/Us. 

Discounts, 
Inveslmenis , 

Gold. 

Legal 
Tender). 

HUtet 

and 
Federal 

with 
Legal 

wUh 
Legal 

Nel 

Demand 

Net 

Bank 

/Nat.   3ank8  June  '201 

Time 

ClTcuia 

Sept.  22  1917. 

&c. 

Reserve 

Depost- 

Deposi- 

DeyosUa 

Dcpositt 

tion. 

. 

IState  Banks  June  201 

Notes 

laries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

A verage . 

A  verage 

Average 

Kcserve  Bank. 

S 

$ 

% 

S 

% 

i 

i 

t 

S 

S 

S 

» 

Bank  of  N.  Y.,  N.B.A. 

2,000,000 

5,220,000 

41,486,000 

320,000 

180,000 

110,000 

124.000 

5,054,000 

,36,500,000 

2.380,000 

785,000 

Merchants'  Nat.  Bank. 

2,000,000 

2,.509,500 

23,750,000 

122,000 

175,000 

432.000 

53,000 

2,1)6,000 

17,312,000 

1,0 -(2 ,000 

1,830,000 

Mech.  &  Metala  Nat... 

6,000.000 

9,979,400 

141,744,000 

5,984,000 

200.000 

3.6')ti  000 

246.000 

29,259.000 

149,021,000 

6  ,,583, 000 

3.770,000 

National  City  Bank... 

25,000,000 

c45.955.600 

498,773,000 

1,561,000 

3.060,000 

1.519.000 

1,201,000 

90,562,000 

501,-344,000 

8,581,000 

1,782,000 

Chomlcal  Nat.  Bank... 

3,000,000 

8,076,100 

,54,575,000 

269,000 

272.000 

757,000 

71.000 

9,290,000 

.50,280.000 

2.217,000 

435,000 

Atlantic  Nat.  Bank 

1,000,000 

871.800 

14,062,000 

1,57,000 

223,000 

346,000 

56.000 

2,064,000 

14,101.000 

797,000 

150,000 

Nat.  Butchers  &  Drov. 

,>00,000 

84.200 

2,4.30,000 

36,000 

40.000 

25,000 

7,000 

443,000 

2,126,000 

48,000 

American  Exch.  Nat 

5,000,000 

5,315,100 

90,465,000 

1,096,000 

589,000 

.506  000 

432.000 

16,523,000 

83,608,000 

8,771,000 

4.949,000 

Nat.  Bank  of  Comm.. 

25,000,000 

20,230,000 

298,816,000 

1,658.000 

1 .624 .000 

625.000 

147,000 

34,664,000 

253,150.000 

6,4.39,000 

Chat.  &  Phcnlx  Nat... 

3,500,000 

2,294,200 

65,022,000 

1,467,000 

615,000 

1.136.000 

773,000 

8,862,000 

61.894,000 

6,751,000 

1,716,000 

Hanover  Nat.  Bank... 

3,000,000 

16,601.300 

134,971,000 

7,128,000 

818,000 

1  ,.536,000 

217,000 

21,483,000 

138,853,000 

200,000 

Citizens'  Nat.  Bank... 

2,5,50,000 

2,594,800 

35,627,000 

53,000 

41,000 

770,000 

46.000 

4,024.000 

28,118.000 

606,000 

1,019,000 

Market  &  Fulton  Nat. . 

1,000.000 

2,107,800 

10,857,000 

203,000 

47,000 

400,000 

397,000 

1,517,000 

10.650.000 

110,000 

Corn  Exchange  Bank.. 

3, .500, 000 

6,875.900 

110.7,")2.000 

2,017,000 

479,000 

1,704,000 

2,008,000 

13,618,000 

107,262,000 

Importers'  &  Trad.  Nat. 

1,500,000 

7,868.000 

31,811,000 

111,000 

1,101.000 

65,000 

2.52.000 

4,234,000 

27,2.50.000 

100.000 

51 .000 

Nat.  Park  Bank 

5,000.000 

16.80.   JOO 

159,743,000 

561,000 

779,000 

412,000 

46'' ,000 

20,006,000 

148,662,000 

3,656,000 

3,551.000 

Eaat  River  Nat.  Bank. 

250,000 

85,100 

2,007,000 

16,000 

31.000 

159,000 

12.000 

475,000 

2,593,000 

50,000 

Second  Nat.  Bank 

1,000,000 

3,627,000 

18,648.000 

117,000 

80.000 

323.000 

211.000 

2,084,000 

15.499,000 

835,000 

First  Nat.  Bank 

10,000,000 

26,399,900 

248,539,000 

2,458,000 

G2H,000 

1,174,000 

56.000 

34,139.000 

165,554.000 

850.000 

5,-536,000 

Irving  Nat.  Bank 

4.000,000 

4,558,900 

86,533,000 

898,000 

411,000 

1,797.000 

177.000 

16,128,000 

93,405,000 

204,000 

640.000 

N.  Y.  County  Nat 

500,000 

1,299,800 

9,287,000 

2.52,000 

64.000 

148.000 

136.000 

1,289.000 

9.667,000 

199,000 

Chase  Nat.  Bank 

10,000,000 

12,003,100 

257,975,000 

3,578,000 

3,033.000 

1,701.000 

412.000 

33.361,000 

229,0.52,000  20  195,000 

1,200,000 

Lincoln  Nat.  Bank 

1.000,000 

1,990,500 

16,951,000 

485,000 

318,000 

106.000 

712.000 

2,702,000 

17,282,000 

28,000 

891,000 

Garfield  Nat.  Bank 

1,000,000 

1,362,700 

10,270,000 

110,000 

47.000 

196,000 

165.000 

1,467.000 

9,311,000 

200.000 

399,000 

Firth  Nat.  Bank 

250,000 

432,000 

6,668,000 

51,000 

75.000 

176.000 

22.000 

866,000 

5.381,000 

329.000 

249.000 

Seaboard  Nat.  Bank 

1 ,000,000 

3,168,300 

44,772,000 

900.000 

542,000 

733 ,000 

102.000 

7.489,000 

45,768,000 

16,000 

70,000 

Liberty  Nat.  Bank 

3,000,000 

4,010.300 

70.864.000 

283,000 

148.000 

112,000 

3.32,000 

10. .501 .000 

61,622  000 

2,420  000 

500,000 

Coal  &  Iron  Nat.  Bank. 

1,000,000 

848,300 

10,661,000 

427,000 

60,000 

1,493,000 

10,115.000 

493 .000 

413,000 

Union  Exch.  Nat.  Bank 

1.000,000 

1.170,900 

10,581,000 

141,066 

147,000 

262.000 

134.000 

1.616,000 

10.493.000 

456.000 

398.000 

Nassau  Nat.,  Brooklyn 

1,000,000 

1.142,900 

11,482,000 

101,000 

62 ,000 

223,000 

18,000 

1,302,000 

9,7.52  000 

530,000 

50,000 

Broadway  Trust  Co... 

l,i>00,000 

1.123,000 

24,654,000 

411.000 

304,000 

420,000 

547.000 

3,266,000 

24.5.59.000 

1.596.000 

Totals,  avge.  for  week 

125,850,000 

217.820,300 

2,545.376,000 

32,544,000 

16,560,000 

21,6,82.000 

9,529.000 

383,397.000 

2.340,244,000 

75.280,000 

31,8.32.000 

Totals,  actual  condition 

Sept.  22... 

2,568,186,000 

33.064.000 

16,756,000 

21.762.000 

8.616,000 

3S1. 183.000 

2,355,388,000 

75,445.000 

31.866,000 

Totals,  actual  condition 

Sept.  15... 

2,479,187,000 

32,849.000 

17,0,50.000 

21.849.000 

9.244.000 

366.896.000 

2,340,44s;.000 

75.264,000 

31,888,000 

Totals,  actual  condition 

Sept.    8... 

2,498,800,000 

32.012,000 

15,776,000 

21,613,000 

8,865,000 

372.774,000 

2,346,094,000 

75,308.000 

31,460,000 

Totals,  actual  condition 

Sept.    1... 

2,546,281,000 

36,134,000 

15,382.000 

21,230,000 

7,046,000 

316,075,000 

2,360,723,000 

78,719,000 

31,136,000 

State  Banks. 

Not   Mem 

bers   0/  Fed 

eral   Reserve 

Ban}:. 

" 

Bank  of  Manhattan  Co. 

2,050,000 

5,283,800 

40,947,000 

3.044,000 

350,000 

237,000 

309,000 

5,813,000 

567,000 

43,863,000 

Bank  of  America 

1,500,000 

6,854,500 

33,524,000 

2.290,000 

853,000 

497,000 

87,000 

2.874,000 

31,218.000;    

Greenwich  Bank 

.500,000 

1.337,600 

12,6.52,000 

910.000 

215.000 

338.000 

337,000 

597,000 

13.001.000 

15.000 

Pacific  Bank 

500,000 

994,200 

9,207.000 

309.000 

426,000 

470.000 

264,000 

578,000 

402,000 

9.625.000 

38,000 

People's  Bank 

200,000 

488,000 

3,052,000 

43,000 

54.000 

lOS.OOO 

102,000 

165,000 

55,000 

2,7,52,000 

4,000 

Metropolitan  Bank 

2,000,000 

2,109,400 

18,561.000 

932,000 

332,000 

650,000 

316,000 

1,177,000 

17,762.000 

Bowery  Bank 

250,000 

806,200 

4,216.000 

335.000 

39.000 

85,000 

39.000 

193,000 

3,831,000     

German-American  Bank 

750,000 

848,000 

6,609,000 

600.000 

97,000 

12.000 

6.000 

733,000 

6,381,000,       150,000 

Fifth  Avenue  Bank 

100.000 

2,431,000 

16,439.000 

1,600.000 

170,000 

1.120,000 

150  000 

464,000 

17,145.000!    

German  Exchange  Bank 

200,000 

831,900 

•   5,510,000 

.304.000 

60,000 

96,000 

116,000 

242,000 

49,000 

4.909,000 

Germanla  Bank 

400,000 

778,100 

6,951,000 

691,000 

57.000 

215.000 

100.000 

387.000 

7,181.000 

Bank  of  the  Metropolis. 

1.000,000 

2,244,300 

14,612.000 

679,000 

310,000 

455  000 

116,000 

811.000 

579,000 

13,519,000 

West  Side  Bank 

200.000 

110,000 

4.316,000 

322,000 

97.000 

124.000 

37.000 

220.000 

4,152,000 

N.  Y.  Produce  Exch... 

1.000,000 

977,600 

19,4,82.000 

1,607,000 

462.000 

579.000 

113.000 

1,3.30.000 

9 14 ,666 

21,249.000 

State  Bank 

1.500.000 

587,100 

22,636,000 

2,244,000 

559,000 

559,000 

374,000 

1.384.000 

13.000 

25,714.000 

35,000 

Totals,  avge.  for  week 

12.150,000 

26,681,700 

218,714,000 

16.510,000 

4,081,000 

5.545,000 

2,466.000 

16,968,000 

2,579,000 

222,302.000 

242,000 

rotala,  actual  condition 

Sept.  22 -_ 

216,516,000 

15,581,000 

4,109,000 

5,805,000 

2,476,000 

17,096,000 

5,184,000 

219.613.000 

210,000 

Totals,  actual  condition 

Sept.  15... 

218,888.000 

17,120,000 

3,923,000 

5,768,000 

2,475.000 

16,053,000 

1,. 556 ,000 

223,7.36,000 

241.000 

Totals,  actual  condition 

Sept.    8... 

219,216,000 

17,298.000 

4,048.000 

5,430,000 

2,127,000 

16,721,000 

1,244,000 

223,942,000 

348.000 

Totals,  actual  condition 

Sept.    1... 

222,098,000 

18,703,000 

4,059,000 

5.111,000 

1,696.000 

14.652.000 

635,000 

225,663,000 

361,000 

Trust  Companies. 

Not    Mem 

bers   of  Fed 

eral    Reserve 

Bank. 

Brooklyn  Trust  Co 

1,500,000 

3,194,900 

34,077,000 

2,080,000 

387,000 

236,000 

369,000 

1.447,000 

1,247,000 

28,818,000 

4,029,000 

Bankers  Trust  Co 

11,250,000 

16,268,100 

242,840.000 

21,135,000 

85.000 

213.000 

550,000 

10.837,000 

6,427,000 

216,748,000 

30,071,000 

U.  S.  Mtge.  &  Trust  Co. 

2,000,000 

4,619,300 

70,151,000 

4,279,000 

114.000 

1,55.000 

179,000 

3,858,000 

3,333,000 

57,164,000 

11,662,000 

Title  Guar.  &  Trust  Co. 

5.000,000 

12,454.900 

42,263,000 

2,168,000 

143,000 

167.000 

254,000 

1,343,000 

593,000 

26,850,000 

1,221,000 

Guaranty  Trust  Co 

25,000,000 

28,274,400 

414,148,000 

18,062,000 

3.80,000 

730,000 

900,000 

37,594,000 

9,820,000 

344,3.57,000 

42,112,000 

Fidelity  Trust  Co 

1,000,000 

1,224,100 

10, .578 ,000 

715,000 

77,000 

88,000 

40,000 

429,000 

670,000 

8,604,000 

717,000 

Lawyers  Title  &  Tr.  Co. 

4,000,000 

5,378,600 

24,854,000 

647,000 

174,000 

29.000 

96,000 

867,000 

277,000 

17,340,000 

412,000 

Columbia  Trust  Co 

5,000,000 

6.,547.700 

85,8,59,000 

5,237,000 

243,000 

586,000 

344,000 

3,184,000 

2,992,000 

63,693,000  21,865,000 

Peoples  Trust  Co 

1,000,000 

1,537,900 

24,796,000 

1,214,000 

93,000 

.305.000 

251,000 

1,151,000 

689,000 

23,029,000 

1,614,000 

New  York  Trust  Co... 

3,000,000 

11.664,500 

77,742,000 

•4,103,000 

54,000 

38.000 

132,000 

5,274,000 

62,800.000 

7,544,000 

Franklin  Tnist  Co 

1,000,000 

1,282,100 

18,971,000 

1,014,000 

423,000 

199.000 

154,000 

881,000 

497,000 

17,613.000 

1,756,000 

Lincoln  Trust  Co 

1,000,000 

526,000 

13,001,000 

809,000 

102.000 

239.000 

79,000 

610,000 

400,000 

12,198,000 

1,256.000 

Metropolitan  Trust  Co . 

2,000,000 

5,067,500 

51,595,000 

1,467,000 

59,000 

73.000 

388,000 

2,395,000 

45,000 

47,896,000 

4,310,000 

Totals,  avge.  for  week 

62,750,000 

98,040,000 

1,110,875,000 

62,930,000 

2,334.000 

3,058.000 

3,736,000 

69,870,000 

26,990,000 

927,110.000 

128570000 

Totals,  actual  condition 

Sept.  22... 

1,111,277,000 
1,097,186,000 

.59.604.000 
65,519,000 

2.319.000 
2.365.000 

2.830.000 
3.026.000 

3,614.000 
3,617,000 

75,090.000 
77,514.000 

33,174,000 
29,408,000 

926.3.89,000 
945,353.000 

128426000 
128590000 

Totals,  actual  condition 

Sept.  15... 

Tr'ala,  actual  condition 

Sept.    8... 

1,103,042,000 

68,789,000 

2,904,000 

3.883.000 

3,429,000 

81.585.000 

23,797,000 

962.237.000 

121218000 

Totals,  actual  condition 

Sept.     1... 

1,114,929,000 

76,089,000 

2,489,000 

2,822.000 
30,285.000 

3.209,000 

60,628,000 
470,235,000 

33,205,000 

955,668,000 

125258000 

Grand  aggregate,  avge. 

200,750,000 

342,542,000 

3,874,965,000 

111984000 

22,975,000 

15,731,000 

29,569.000 

334.89658,000 

204092000 

31,832,000 

Comparison  prev.  week 

+  60,689,000 

-3,184,000 

—178,000 
23,184,000 

—783,000 
30,397,000 

+  346,000 
14,706T600 

+  9,403.000 
473,369.000 

+  3837000 

—25,973,000 

+  1587000 

+  199,000 

Grand  aggregate,  actual 

condition 

Sept.  22... 

3,895,979,000 

108249000 

38.358.000 

b3501390,000 

204081000 

31,866,000 

Comparison  prev.  week 

+  100718,000 

-7,239,000 

—154,000 

—246,000 
30,643.000 

—630,000 

+  12906000 

+  7394000 
30,964,000 

—8,147,000 
b3.509,537,000 

—14,000 

—22,000 

Grand  aggregate,  actual 

condition 

Sept.  15... 

3,795,261,000 

115488000 

23,338,000 

15,336.000 

460.463,000 

204095000 

31,888,000 

Grand  aggregate,  actual 

condition 

Sept.    8... 

3,821,0.58,000 

118099000 

•22,728,000 

30.932,000 

14.421.000 

471,080,000 

25,041,000 

b3532. 273.000 

196874  000 

31,460,000 

Grand  aggregate,  actual 

condition 

Sept.    1.    . 

3,883,308,000 

130926000 

21,9.30,000 

•29.163,000 

11,951,000 

391,3.55.000 

33,840,000 

b3542.054.000  204338000 

31,136.000 

Grand  aggregate,  actual 

condition    Aug   25... 

3,797,996,000 

137865000 

22,987,000 

31,746,000  11,295.000 

446.017,000 

36,988,000 

b3550509,000  203409000 

30,700,000 

I 
I 


I  U.  S.  deposits  deducted,  $262,097,000.     b  TT.  S.  deposits  deducted,  $278,212,000.     c  Includes  capital  aet  aside  for  foreign  branches,  $6,000,000. 

STATEMENTS  OF  RESERVE  POSITION. 


Members  Federal 
Reserve  Bank.. 

State  Banks' 

Trust  Companies* 


Averages. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


% 

c 

28,602,000 
72,058,000 


383,397,000 
16,968,000 
69,870,000 


Total 
Reserve. 


383,397.000 

45.570,000 

141,928,000 


Total  Sept. 22...  100,660.000  470,235,000  570,895,000 
Total  8ept.l5...  104, 542 .0001460. 832 .000 565. 374. 000 
Total  Sept.  8...  109,369.000  429,852.000  539,221,000 
Total  Sept.    1        Ills. 616.000'442.853.000l558. 469.000 


a 

Reserve 

Required. 


306.490,120 

40,014,360 

139,066,500 


485,570,980 
489,608,560 
489.174.970 
495.931.490 


Surplus 
Reserve. 


Inc.    or    Dee. 

e  /rom 
Previous  Week . 


76,906,880 
5,555,640 
2,861,500 


+  19,449,040 

+  665,3401 

—10,555,800 


Actual  Figures. 


85,324,020  +9,558,580 
75,765,440'  +25,719,410 
50,040.030!  —12,491,480 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


Total 
Reserve. 


S        $        $ 

d  381,183.000  381,183,000 
27.971  .OOOj  17,096.000  45.067.000 
68,.367,000  75,090,000  143,457,000 


b 

Reserve 
Retiuired. 


308,463,790 

■39,530,340 

138,958,350 


Surplus 
Reserve. 


72,719,210 
5,536,660 
4,498,650 


96 ,338 ,000  473 ,369 ,000  569 .707 ,000  486 ,952 ,48»  82 ,754 ,520 
103.813.000  460,463.000  564.276.000  488.591.590  75.684,410 
107,914,000  471,080.000  578,994,000  491,896,570    87,097,430 


62. .537.5101   — -13, 614. 320M1 4.1 78 .0'lO  391 .355, 000  505. ,533 ,000  493 .225. 100    12. 307 ,"00 


Inc.    or    Dte. 

e  from 
PrevioutWetl. 


+  12,339,370 

+  470,140 

—5,739,400 


+  7,070.110 
—11,413,020 
+  74,789,530 
—56.469,020 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  lof  members  of  the  Federal  Reserve  Bank  Includes 
also  amovint  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept.  22,  $2,258,400:  Sept.  15.  $2,277,780:  Sept.  8.  52,280,240:  Sept.  1,  $2,3.80,950. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  oaae  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept.  22,  $2,263,350:  Sept.  15.  $2,257,920;  Sept.  8,  $2,259,240:  Sept.  1,  $2,361,570. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Sept.22,  $80,315,000;  Sept.  15,  $80,232,000: 
Sept.  8,  $75,910,000;  Sept.  1,  $84,938,000. 

d  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reaerre  for  members  of  the  Federal  Reserve  Bank,  was  as  follows:  Sept.  22,  $80,198,000;  Sept.  15,  $80,992,000; 
Sept.  8,  $78,266,000;  Sept.  1,  $79,792,000. 
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previous  week. 
Inc.   SS, 671, 700 
SOS, 600 
23,500 
1,098,000 
17,549,000 


Dec 
luc. 
Dec 
Inc. 


The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
!n  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  fallowing  table: 

SUMMARY  OF  STATE   BAN1C-!  A.VD  TRU:^T  COMPANIES  IN  GREATER 
NEW  YORK.  MOT  INCLUDED   IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnlsfted  b'l  State  Banking  Department.)     Differences  from 

Sept.  22. 

Loans  and  Investments S847,094,000 

Specie 59,650,000 

Currency  and  bunk  nates 11,058,000 

Due  from  F.  R.  Bank  of  New  York 4,379,000 

Total  deposits 1,016,471,800 

Deposits  eliminating  amounts  due  from  reserve 
depositaries  and  from  other  banks  and  trust 
companies  in  N.  Y.  City,  exchanges  and  U.  S. 

deposits 858,304,500 

Reserve  on  deposits 197 ,027,300 

Percentage  of  reserve,  25.6%. 

RESERVE. 

— —Slate  Banks -^Trusl  Companies — • 

Cashlnvaults $12,747,900     11.10%        862,345,700        9.51% 

Deposits  in  banks  and  trust  cos 15,602,000     13.59%       106,331,700      16.23% 

Total S2S,349,900     24.69%      $168,677,400     25.74% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
aad  trust  aompaaies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW   YORK. 
We  omit  two  ciphers  <n  atl  these  figure).  


Dec. 
Inc. 


967,500 
5,372,800 


Loans 

t 

Total 

Reserve  in 

'eek 

and 

Demand 

Legal 

Cash  In 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

S 

$ 

S 

S 

% 

$ 

June  30... 

4,687.7.53,2 

4,301,435,6 

291,239,7 

53,677,3 

344,917,0 

510,708,4 

July      7... 

4,717,868.8 

4,347,431.5 

266.628.2 

56,170.5 

322,798,7 

611,983,4 

July    14... 

4,710.9bl,4 

4,470,813.5 

259.984.4 

57.716.8 

317,701,2 

619,631,5 

July    21... 

4,648,509,3 

4,357,673,4 

253,222,4 

51.494.8 

:J04.717.2 

542,251,6 

July    28... 

4,619,359,2 

4,414,094,9 

272,244,7 

50,081,6 

322,326,3 

622.761,8 

Aug.     4... 

4,586.150,2 

4,421.443,0 

253,147,1 

42,216.7 

295,363.8 

677,656.8 

Aug.  11... 

4,628,044,8 

4.434.759.0 

251.205,2 

42.943.0 

294.148.2 

644.247.2 

Aug.    18... 

4,701,510,7 

4.370.867.2 

245,643,8 

42,498,6 

288,142,4 

.568.014.9 

Aug.   25... 

4.665,195,5 

4.375.602,6 

2.39,778,8 

42,127,9 

281,906,7 

580,079,3 

Sept.    1... 

4,698,954,2 

4,425,3.59,4 

223,683,8 

43,419,1 

267,102,9 

578,289,4 

Sept.     8... 

4,69-2,376,4 

3,877,888,8 

209,834,0 

43,8.59,5 

2.53,693,5 

546,135,3 

Sept.  15... 

4,645,698,3 

4,374,901,1 

206,401,2 

45,759,5 

252,160,7 

575,446,1 

Sept.  22. __ 

4,722.059,0 

4,347,960,5 

201,925,6 

44,614.0 

246,539,6 

592,168.7 

t  Incluied  with  "Legal  Tenders"  are  national  bank  notes  aad  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.  but  not  those  held  by  Fed.  Reserve  members. 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  no<  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Dej^artment  also 
presents  a  statement  covering  all  the  institutions  of  this  class 
in  the  whole  State.  The  figures  are  compiled  so  as  to  distin- 
guish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661.  • 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  1917 
were  published  in  the  "Chronicle"  May  19  1917  (V.  104,  p. 
1975).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deduorions  are  per.mitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle"  April  4 
1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  22. 


Capital  as  of  June  20 

Surplus  as  of  June  20 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Due  from  F.R.Bk.of  N.Y. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Bank) 

in 

Greater  N.Y. 


24,050,000 

41,732.300 

432.358,400 
+  6,202,600 

28,655,800 
—1  ,.501 ,600 

18,955,200 
—195.600 

21.714,900 
+  248,600 

549,419,900 
+  8,402,700 

101,183.700 
—1,670,700 

23.4% 
23.5% 


Trust  Cos . 

in 

Greater  N.  Y 


$ 
89,550,000 

178,822.000 

1,853,732,400 
+  17,862,500 

116,895,700 
—3,317,300 

14,202,100 
—433,100 

35,778,600 
—7,684,000 

2,181,712,400 
+  29,789,800 

355,572,700 
—2,887,500 

21.8% 
21.5% 


Stale  Brinks 

outside  of 

Greater  N.  Y 


12,488,000 

15.164.949 

187,489,300 
+  753,900 


199,955,700 
+  2,100 

32,360,700 
—1,448,200 

19.3% 
20.1%, 


Trust  Cos 

outside  of 

\Grealer  N.  Y 


19,006.700 

17,526,400 

306,808,400 
+  3.052,500 


314,957,000 
+  104,400 

37,406,400 
—315,700 

15.5% 
15.6% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  olearing 
non-member  institutions  which  are  not  included  in  the  "Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Capital. 

Net 
Profits. 

Loans, 

Discounts, 

Investments, 

&c. 

Gold. 

Legal 
Tenders . 

Sliver. 

National 

Bank 
&  Federal 

Reserve. 

Notes. 

Reserve 
with 
Legal 
Deposi- 
taries . 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

National 
Bank 

Circula- 
tion. 

Week  Ending  Sent.  22  1917. 

INat.  banks  June  201 
\  State  banks  June  20/ 

Members  of 
Federal  Reserve  Bank 

Battery  Park  Nat.  Bank 

First  Nat.  Bank,  Brooklyn 

Nat.  City  Bank,  Brooklyn... 
First  Nat.  Bank.  Jersey  City. 
Hudson  Co.  Nat..  Jersey  City 
First  Nat.  Bank,  Hoboken... 
Second  Nat.  Bank.  Hoboken. 

S 

400.000 
300.000 
300,000 
400,000 
250,000 
220,000 
125,000 

442,700 
697,800 
625,500 
1.318.200 
768.700 
629,400 
338.200 

Average. 

% 
6,811,000 
6,546,000 
5,800,000 
6,8.52,000 
5,800,000 
6,674,000 
5,872,000 

Average. 
i 

23,000 
61,000 
74,000 
197,000 
90,000 
38,000 
55,000 

Average. 

64,000 
17,000 
42,000 
347,000 
11,000 
4,000 
24,000 

Average. 
S 

51,000 
112,000 
93,000 
76,000 
78,000 
29,000 
54,000 

Average. 
% 

92,000 
6,000 
11,000 
91,000 
107,000 
70,000 
41,000 

Average. 
% 

1,166,000 
573,000 
533,000 
850,000 
335,000 
317,000 
265,000 

Average. 
$ 
362,000 
585.000 
430.000 

4,198,000 
667,000 
842,000 
469,000 

Average. 

S 
7,058,000 
5,373,000 
5,132,000 
6,074,000 
4,434,000 
2,558,000 
2.821,000 

Average. 
S 

51,000 
645.000 
372,000 

"439",666 
3,432.000 
2,451,000 

Average. 
% 
193,000 
297,000 
120,000 
398,000 
196,000 
217,000 
98,000 

Total 

1,995.000 

4.820.500 

44.355,000 

538,000 

509,000 

493,000 

418,000 

4,039,000 

7,553,000 

33,450.000 

7,390,000 

1,519,000 

State  Banks. 

Not  Members  of  the 
Federal  Reserve  Bank. 
Bank  of  Washington  Heights. 
Colonial  Bank 

100.000 
400.000 
300,000 
600,000 
200,000 
200,000 
500.000 
100,000 
1,600.000 
200.000 

453.300 
1.003.400 
725,100 
133,000 
500,800 
226,000 
562,700 
564,500 
781.800 
173.400 

2,449,000 
8,737,000 

10,550,000 
4,269,000 
7,714,000 
4,137,000 
5,518,000 
7,014,000 

20,862,000 
4,563,000 

143,000 
526,000 
711,000 
270,000 
625,000 
206,000 
301,000 
526,000 
1,030,000 
243,000 

1,000 

164,000 

26,000 

6,000 
39,000 
65,000 

1,000 

85,000 

409,000 

48,000 

61,000 
472,000 
301,000 

33,000 
203,000 
166,000 

'3'06',006 
609,000 
113,000 

24,000 
84,000 
109,000 
185,000 
78,000 
97,000 

94,666 

398,000 

98,000 

117,000 
564,000 
560,000 
256,000 
398,000 
182,000 
150,000 
461,000 
1,. 305 ,000 
226,000 

19,000 
518,000 
456,000 

39,000 

""  71,666 
275,000 
453,000 

1,509,000 
277,000 

1,961,000 
9,401,000 
9,333,000 
4,262,000 
7,593,000 
4,201,000 
3,055,000 
7,687,000 
21,747,000 
4,246,000 

'  2 19,660 

254,000 

305,000 

1,700,000 

12,000 

54,000 

400,000 

Columbia  Bank 

International  Bank 

Mutual  Bank 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank... 
Yorkvllle  Bank... 

Mechanics'  Bank.  Brooklyn.. 
North  Side  Bank.  Brooklyn.. 

Total 

4.100.000 

5,124.000 

75,813,000 

4,581,000 

844,000 

2,264,000 

1,167,000 

4,219,000 

3,617,000 

73,486,000 

2,944,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co..  Brooklyn 

Mechanics'  Tr.  Co..  Bayonne 

500.000 
200,000 

1,095.800 
335.000 

9,906.000 
6,560,000 

513,000 
77,000 

26,000 
49.000 

24,000 
88,000 

50,000 
67,000 

372,000 
291,000 

488,000 
312,000 

7,451,000 
3,637,000 

1,353,000 
3,010,000 

Total -  . 

700.000 

1.430.800 

16,466,000 

590,000 

75,000 

112,000 

117,000 

663,000 

800,000 

11,088,000 

4,363,000 

Grand  aggregate . 

8,795.000 

11.375.300 

136,634,000 
+  189,000 

5,709,000 
—207,000 

1,428,000 
+  113,000 

2,869,000 
—83,000 

1,702,000 
—122,000 

8,921,000 
—4,000 

11,970,000 
+  1165000 

3118,024,000 
—352,000 

14,697,000 
—165,000 

1  519  000 

Comparison  previous  week 

— 3  000 

Excess   reserve.    $150,730 

Grand  aggregate  Sept.  15 

Grand  aggregate  Sept.  8 

Grand  aggregate   Sept.  1 

Grand  aggregate  Aug.  25 

Grand  aggregate  Aug.  18 

decrease 
6.795,000 
6,795,000 
6,795,000 
6  ,95,000 
6.795.000 

■ 

11.375,300 
11.375.300 
11,375,300 
11,375,300 
11,375.300 

136,445,000 
135,549,000 
135,057,000 
135,178,000 
135,542,000 

5,916,000 
5,638,000 
5,674,000 
5,685,000 
5,734.000 

1,315,000 
1,207.000 
1,286,000 
1,452,000 
1,433,000 

2,952,000 
2.810,000 
2,813,000 
2,818,000 
2,796,000 

1,824,000 
1,457,000 
1,426,000 
1.397,000 
1.416.000 

8,925,000 
8,858,000 
9.135,000 
9.051,000 
8.970,000 

10,805,000 
11.1.50.000 
12,339,000 
12,525,000 
13,807.000 

all8,376,000 
al  16,964.000 
all6,100,000 
all5,027,000 
all5.847,000 

14,862,000 
15,168,000 
15,424,000 
15,589,000 
15,535,000 

1,522,000 
1,511,000 
1,520,000 
1,510,000 
1,515,000 

aU.  S.  deposits  deducted,  $1,363,000. 


Boston  Clearing  House  Banks. — We  give  below  a 
summary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEAKINQ  HOUSE  MEMBERS. 


Circulation 

Loans,  dlso'ta  &  Investments. 
Individual  deposits,  Inol.D.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Sept.  22 
1917. 


85,448 

451,904 

368,851 

119,494 

29,077 

14,826 

72,462 

60,230 


000 
000 
000 
000 
,000 
000 
,000 
000 


19.252,000 


Change  from 
previous  week . 


Dec. 
Inc. 
Inc. 
Deo. 
Dec. 
Inc. 
Inc. 
Inc. 


$57,000 

433,000 

3.029,000 

1.918,000 

852,000 

477,000 

78,000 

1,212,000 


Inc.     1.182,000 


Sept.   15 
1917. 


Sept.  8 
1917. 


$5,505,000 

451,471,000 

365,822,000 

121,412,000 

29,929,000 

14,349,000 

72,384,000 

59,018,000 

18,070,000 


$5,620,000 

455,789.000 

374,550.000 

122,724,000 

29,911,000 

14,726,000 

70,211,000 

58,428,000 

16.297.000 


Philadelphia  Banks. — Beginning  with  July  21  the 
Philadelphia  Clearing  House  returns  have  been  issued  in 
altered  form,  and  excess  reserves  are  now  calculated  on  the 


basis  of  10%  reserve  for  demand  deposits  and  3%  for  time 
deposits.  Previously  the  basis  was  15%  against  demand 
deposits  alone.  Reserve  requirements  of  trust  companies 
remain  on  old  basis  of  15%.  See  volume  105  page  333. 


Week  ending  Sept.  22  1917. 

Two  ciphers  (00)   omUted. 

sept.  15 

Sept.  8 

Nat.  Banks 

T^ust  Cos. 

Total. 

1917. 

1917. 

Capital 

$20,475,0 

$11,000.0 

S31. 475.0 

$31,475.0 

$31,475,0 

Surplus  and  profits 

47,311,0 

33,871,0 

81.182.0 

81,070,0 

80,158,0 

Loans,  diso'ts  &  Investm'ts 

406,805,0 

152,732.0 

5.59.537,0 

559,317.0 

566,036,0 

Exchanges  for  Clear  .House 

20.484,0 

1.958.0 

22,442,0 

21,613,0 

21,753,0 

Due  from  banks 

H9„539,0 

2.155.0 

121,694.0 

116,366,0 

114,978,0 

Bank  deposits 

162,139,0 

3,311.0 

165,450.0 

163,004,0 

164,232,0 

Individual  deposits 

347,852.0 

129,521,0 

477,373,0 

476,423,0 

467,983,0 

Time  deposits         . 

3.803,0 

3,803,0 

3,913,0 

3,881,0 

Total  deposits 

513,794,0 

1.32.832.0 

646,626,0 

643,340,0 

636,096,0 

U.S.deposlt8(not  Included) 

5,695.0 

5,667,0 

22,814,0 

Res've  with  Fed.  Res.  Bk. 

4"2V3'73,6       13.157.0 

55.530,0 

58,449,0 

59,2.39,0 

Cash  reserve  In  vault 

15.776,0 

7.244.0 

23,020,0 

22,711,0 

23,174,0 

Total  reserve  held 

58,149,0 

20,401,0 

78,550,0 

81,160.0 

82,413,0 

Reserve  required 

37,110,0 

19,307,0 

56,417.0 

56,726.0 

56.158.0 

Excess  reserve 

21.039,0 

1,094.0 

22,133,0 

24,434,0" 

26,255,0 
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Wall  Street,  Friday  Night,  Sept.  28  1917. 

The  Money  Market  and  Financial  Situation. — An- 
nouiicijniont  on  Monday  that  the  price  of  steel  had  Ijeen  fixed 
at  a  somewhat  higher  figure  than  had  generally  been  expected 
and  that  this*figure  is  satisfactory  to  producers  was  the  chief 
cause  for  decided  strength  and  activity  at  the  Stock  Exchange 
on  Tuesday.  Following  this  spurt  the  security  markets 
have  again  lapsed  into  a  familiar,  uninteresting  state  of  iner- 
tia. The  money  market  has  doubtless  contributed  some- 
what to  the  latter  state.  Call  loan  rates  have  fluctuated 
between  4  and  7%,  with  a  large  portion  of  the  actual  business 
done  at  5  to  6.  No  one  fears  a  squeeze  or  really  excessive 
rates  in  the  money  market,  but  a  7%  rate  acts  as  a  deterrent 
influence  in  Stock  Exchange  operations  whether  speculative 
or  otherwise,  and  that  a  rate  near  to  that  is  likely  to  prevail 
a  considerable  part  of  the  time  during  the  remainder  of  the 
year  now  seems  probable.  The  Government  supervision  of 
gold  exports,  now  in  force,  should,  however,  have  a  ten- 
dency to  influence  the  money  market  in  the  right  direction. 

Bankers  and  others  are  interested  in  an  offering  of  $400,- 
000,000  short-term  Government  Treasury  Certificates  and 
in  official  announcement  of  a  second  Liberty  Ijoan  of  at  least 
i$3,000,000,000.  This  may  be  increased  to  $4,000,000,000 
if  the  original  subscriptions  are  sufficiently  large  to  warrant 
it.     Following  this  announcement  the  first  Liberty  Loan 

3  Ks  have  steadily  advanced  until  to-day  they  reached  a  new 
high  record  of  100.24. 

A  small  amount  of  gold — $1,000,000 — has  been  shipped  to 
Japan  and  Canada  this  week  and  silver  bullion  has  dropped 
nearly  11  points  from  the  high  record  of  108  J^  reported  last 
week. 

News  from  the  corn  belt  is  to  be  effect  that  slight  injury 
has  resulted  from  the  hard  frost  of  two  weeks  ago. 

Foreign  Exchange. — Sterling  exchange  has  ruled  some- 
what easier.  Selling  against  withdrawals  of  funds  from 
London  as  a  result  of  the  high  rates  here  was  one  influence  of 
the  easier  position.  In  the  continental  exchanges  there  was 
no  important  feature.     Rubles  were  irregular. 

To-day's   (Friday's)   actual  rates  for  sterling  exchange  were  4  71  ^  @ 

4  71  K  for  sixty  days,  4  7534  @4  7535  for  cheques  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75 @ 4  75  3-16,  sixty  days  4  70>8@4  713^, 
ninety   days  4  68J-8fe4  69K,   and   documents   for   payment    (sixty   clays) 

4  70K@4  713^.  Cotton  for  payment  4  75 ((^4  75  3-16,  and  grain  for 
payment  4  75  @  4  75  3-16. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  S4H@ 

5  S5ii  for  long  and  5  80M@5  8034  for  short.  Germany  bankers'  marks 
were  not  quoted  for  sight,  nominal  for  long  and  nominal  for  short.  Am- 
sterdam bankers'  guilders  were  41%  for  long  and  42  1-16  for  short. 

Exchange  at  Paris  on  London,  27.18  fr.;  week's  range  27.18  fr.  high  and 
also  27.18  fr.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  AcUial —  Sixly  Days.         Cheques.  Cables. 

High  for  the  week 4  72  4  7534  4  76  7-16 

Low  for  the  week 4  71^  4  753i  4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week 5  84  5  783^  5  773^ 

Low  for  the  week 5  853i  5  80  5  78 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 41%  423^  423€ 

Low  for  the  week 41M  42  423^ 

Domestic  Exchange — Chicago,  10c.  per  SI, 000  discount.  Boston, 
par.  St.  Louis,  15c.  per  .$1,000  discount  bid  and  5c.  discount  asked. 
San  Francisco,  par.  Montreal,  $.46875  to  .S.3125  discount.  Minneapolis, 
10c.  per  $1,000  premium.  Cincinnati,  par.  New  Orleans,  sight,  50c.  per 
$1,000  discount,  and  brokers,  50c.  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $2,000  New  York  4  Ms  at  llOJ^  and 
$7,000  N.  Y.  Canal  4^8  at  llOM  to  lllM- 

The  market  for  railway  and  industrial  bonds  has  been 
unusually  dull  and  void  of  interest,  the  attention  of  investors 
and  capitaUsts  being  absorbed  in  the  issues  of  our  own  and 
other  Governments.  The  information  given  out  about  our 
second  Liberty  Loan  stimulated  interest  in  the  first  and 
on  transactions  aggregating  an  enormous  amount  yesterday 
and  to-day  the  33^s  advanced  to  100.24  during  the  last 
hour  to-day.  In  comparison  with  this  all  other  business 
in  this  department  seems  trivial.  Of  a  list  of  15  relatively 
active  railways  and  industrials,  7  are  fractionally  higher, 

6  are  slightly  lower  and  2  are  unchanged. 

United  States  Bonds. — In  addition  to  the  record  of 
3J4s  mentioned  above  sales  of  Governments  at  the  Board 
include  $6,000  4s  coup,  at  106 M  and  $2,000  3s  coup,  at 
9914-  For  to-day^ s  prices  of  all  the  different  issues  and  for 
weekly  ranges  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — Early  in  the 
week  the  stock  market  reversed  its  record  of  several  weeks 
past.  On  Tuesday  in  particular  the  tone  was  buoyant  on 
a  demand  which  carried  prices  of  active  railway  shares  up 
an  average  of  2  or  more  points  and  many  industrial  issues 


made  a  larger  gain.  The  high  quotations  then  reached 
have  not  becsn  maintained,  however.  A  considerable  more 
than  half  the  active  list  showed  a  substantial  net  gain  for 
the  week  until  to-day,  when  there  was  a  sharp  break  in  rail- 
way shares  following  the  report  of  several  roads  for  August 
showing  a  decrease  in  net  earnings.  These  reports  seem  in- 
sufficient to  account  for  to-day's  downward  movement, 
and,  if  so,  the  real  reason  is  obscure.  As  a  result  of  the 
week's  operations,  St.  Paul  has  covered  a  range  of  6^4  points 
with  a  net  loss  of  2J^,  while  Delaware  &  Hud.son  has  covered 
534  with  a  net  gain  of  1  point.  Several  other  issues  have 
covered  from  4  to  5  points  with  net  losses  averaging  about 
1  point. 

The  industrial  list  has  been  decidedly  irregular,  both  in 
movement  and  final  results. 

For  daily  volume  of  business  see  page  1299. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales  1            Range  for  Week.           \ 

Rante  since  Jan.  1. 

Week  ending  Sept.  28. 

/or    ; 

■■ 1 

Week.\      Lowest. 

Highest.      1 

Lowest.        Highest. 

Par. 

Shares^  $  per  share. 

$  per  share. 

$  per  share,  i  per  share. 

American  Express. . .  100 

100    94      Sept  28    94      Sept  28 

90 

Jalyl283i     Jan 

Am  Till  &  Tel  subs  M  i)(] 

200    90  Ji  .Sept  22    90  >^  Sept  24 

90  H 

Sept    94        Aug 

Assoc  D  G  Ist  pref..lOO 

200    51       Sept  28    51       Sept  28 

51 

Sept    60  H    Apr 

Second  preferred..  100 

100    35      Sept  28'  35      Sept  28 

35 

Aug   43        Mar 

Associated  Oil 100 

600  /Gl  'A  Sept  28    63  Ji  Sept  26 

57 

May   78 Ji     Jan 

Barrett,  preferred ...100 

500  103      Sept  27  106      Sept  25  103 

Sept  117        Feb 

Halopiliis   Mining 20 

9.400      1 14.  Sept  28      2K  Sept  22 

K 

June     2'4  Sept 

Bethloliom  Steel  rights. . 

32.200,        1^  Sept  27        %  Sept  27 

y. 

Sept      1'4   Sept 

Bklyn  Union  Gas...  100 

100    98      Sept  27    98      Sept  27 

94 

Sept  129        Jan 

Brunswick  Terminal.  100 

300      8      Sept24l     8      Sept  24 

7'A 

Sept    im  June 

Burns  Bros 100 

7.200    96      Sept  22  105 H  Sept  26 

89 

Janl25!i     Apr 

California  Pack..m>  par 

900 

39      Sept  28    39  H  Sept  25 

36 

Aug    42  H    Aug 

Central  Fdry  pref...lOO 

600 

40      Sept  27    44      Sept  24 

40 

Sept    53  ]4    Aug 

Cluett.Peabody&Co.lOO 

100 

63  1^  Sept  28    63  >4  Sept  28 

63 

Aug   75        Jan 

Comput-Talj-Heo 100 

200 

35      Sept  26    36      Sept  26 

35 

Sept   46        Jan 

Cons  Interstate  Call.. 10 

100 

12      Sept  28!   12      Sept  28 

12 

Sept    21        Jan 

Continental  Insur 2.5 

200 

46  H  Sept  25 

46  H  Sept  25 

46  H 

Sept    .59^     Jan 

Detroit   Edison 100 

100 

JH2}4Scpt28 

zll2HSept28ill2H  Sept  145        Jan 

Detroit  United 100 

100 

110      Sept  28 

110      Sept  281110 

Sept  120)4     Jan 

DulutliSSA  Atlpf-100 

100 

63^  Sept  26 

63s  Sept  26 

6 

July    IIH   Mar 

Elk  Horn  Coal .50 

400 

27      Sept  25 

28  >i  Sept  26 

24 

Sept    38!^  June 

Federal  Min  &  Smelt. 100 

700 

203^  Sept  27 

23      .Sept  25 

113^ 

Feb,  26  S4    Aug 

Preferred 100 

100 

45      Sept  22 

45      Sept  22 

37 

Jan!  54  5i   July 

FLslier  Body  Corp.no  par 

200 

30  '4  Sept  27 

30 '4'  Sept  27 

30  Ji 

Sept    40  K    Aug 

Gaston.WitW.Inc  no  par 

1,000 

37  Yi  Sept  28 

38',  Sept  25 

28 

Feb    41  'i    Aug 

Haskell  &  Bark  C.no  par 

1,000 

35  Vi  Sept  25 

36  Ji  Sept  26 

34  K 

Sept    40      June 

Int  Harvester  Corp. .  100 

100 

70      Sept  28 

70      Sept  28 

65 

June     88      Jan 

Int  Nickel  prct  v  t  C.IOO 

100 

99      Sept  26 

99       Sept  26 

99 

Sept lOS        Jan 

Internat  Paper.  pref.lOO 

100 

96      Sept  26!  96      Sept  20 

94 

Mar  105        Mar 

Kayser  (Julius)  &  Co  100 

200 

111       Sept  25  111       Sept  25 

110 

SpptI35         Feb 

Kress  (S  H)  &  Co...  100 

100 

55      Sept  24 

55      Sept  24 

55 

.Sept    55       Sept 

Liggett  &  Myers  rights. . 

16,385 

Vi  Sept  22 

Ji  Sept  24 

H 

Sept      1 M    Aug 

Preferred 100 

1.300 

104      Sept  24 

107  "4  Sept  27  1 103  M 

Sept  12514     Jan 

Loose-Wiles  Biscuit.  100 

400 

16      Sept  25 

16)4  Sept  22 

15'A 

SeptI  273^     Jan 

May  Dept  Stores..  .100 

800 

52      Sept  25 

55      Sept  26 

49  5i 

Sept    66K    Mar 

Monon  Valley  Trac..25 

100 

17      Sept  25 

17      Sept  25 

17 

Sept;  18        Aug 

National  Acme 50 

1.900 

32  H  Sept  22]   33      Sept  25 

32 

Sept    3534   July 

Nat  Rys  Mcx  2d  pref  100 

500 

7KSept22[     7  J^  .Sept  22 

4M 

Aug     8H   Sept 

N  OTex&Mex  V  t  c... 

400 

26  5i  Sept  25 

28      Sept  25 

15Ji 

June   36  J4    Aug 

New  York  Dock 100 

100 

17      Sept  27 

17      Sept  27 

12  !4 

Mar  21        Aug 

Nova  Scotia  S  &  C.  .100 

100 

95  «  Sept  24 

95  ?i  Sept  24 

90 

Feb  125        Jan 

Ohio  Fuel  Supply 25 

400 

r47%  Sept  28 

48  J4  Sept  27 

45  K 

May   54        Feb 

Pacific  Tel  &  Tel 100 

1.000 

21  H  Sept  27 

22      Sept  27 

21  H 

Sept    34  ^     Jan 

Pan-.\m  Pet  &  T  pf.lOO 

800 

93      Sept  28 

94  M  Sept  25 

89 

June   98        Jan 

Pierce-Arrow,  pref. .100 

200 

94      Sept  24 

94  %  Sept  26 

1  93 

Sept   98  M    Aug 

PittsCC&StL 100 

300 

70      Sept  24    70      Sept  24 

66 

May    82         Jan 

Pittsh  Steel,  pref 100 

100 

97?^  Sept  24    97  Ji  Sept  24 

97  H 

Sept  102        Jan 

Pond  Creek  Coal 10 

400 

22  H  Sept  25 

23      Sept  25 

21 

Sept   26  3i    Aug 

StL-SanFrpf  A 100 

200 

30  H  Sept  25 

.30  >4  Sept  25 

27'A 

Aug   42         Jan 

Savage  Arms 100 

300 

73      Sept  28 

73  K.  Sept  27 

60 

Sept  108      June 

Sloss-Sheff  S  &  I,  pf-lOO 

100 

88  "4  Sept  25 

88  !4  Sept  25 

88  >4 

Sept    99        Feb 

Standard  Mill  pref..  100 

100 

8554  Sept  26 

85  K  Sept  26 

82  M 

Aug   90        Jan 

Superior  Steel 100 

14.700 

4434  Sept  22 

48       Sept  25 

34 1 ; 

Mav   olH  June 

First  preferred 1 00 

100:100!^  Sept  25 

100 14  Sept  25 

99>-2 

May  102  H   July 

Tidewater   Oil 100 

200198      Sept  24 

200  ;i  Sept  24 

194 '4 

June  206  Vi    Aug 

United  Drug  1st  pf 5C 

220l   50  }4  Sept  28 

50 1^  Sept  28 

50!^ 

Sept    54         Jan 

Second  pref  erred   .100 

100'  81       Sept  26 

81       Sept  26 

80 

Sept   91         Jan 

United  Dyewood.  pf.lOO 

100    96      Sept  27 

96      Sept  27 

93 

Aug   96       Sept 

Wells,  Fargo  Express  100 

100    93      Sept  26 

93      Sept  26 

88 

Sept  144        Jan 

Western  Pacific 1 00 

4.50    15      Sept  26 

15      Sept  26 

12H 

Apr   18^  May 

Preferred 100 

400    42  H  Sept  281  43  H  Sept  24 

39H 

May  48       July 

Outside  Market. — Except  in  a  few  issues  "curb"  trading 
has  been  on  a  decreasing  scale  this  week  with  no  particular 
trend  to  values.  Motor  and  aeroplane  stocks  continue  to 
receive  the  most  attention.  Wright-Martin  Aerop.  com.  was 
fairly  active  and  dropped  two  points  to  8,  sold  up  to  8%  and 
at  8%  finally.  United  Motors  after  fluctuating  in  the  early 
trading  between  19  J^  and  20^  developed  strength  and  rose 
to  24,  closing  to-day  at  23  J^.  Che\Tolet  Motor  lost  two 
points  in  the  beginning  of  the  week  to  75,  jumped  to  85  and 
reacted  finaUv  to  78.  Curtiss  Aerop.  &  Mot.  com.  was  weak, 
losing  5H  points  to  36J^,  with  the  final  figure  37  >8-  Beth- 
lehem Steel  pref.,  w.  i.,  sold  to  a  new  low  level  of  100^,  a 
loss  of  over  a  point.  Marlin  Arms  sold  up  from  115  to  119^ 
and  dt)WTi  to  118.  Smith  Motor  Truck  advanced  almost  a 
point  to  4  but  sank  to  2}4.  Standard  Motor  Construction 
sold  off  fractionally  to'8M  but  recovered  to  10  and  ends  the 
week  at  9M-  There  was  less  acti-\dty  in  oil  stocks  with  price 
movements  irregular,  though  there  was  a  steady  undertone. 
Glenrock  weakened  from  185^  to  17^  but  to-day  ran  up  to 
19  H,  closing  at  19.  Merritt  Oil  moved  up  two  points  to  36, 
fell  to  33  %  and  finished  to-day  at  34 .  Midwest  Oil  com .  sold 
down  from  1.58  to  1.51,  then  up  to  1.61  and  at  1.56  finally. 
Midwest  Refining  was  strong  and  advanced  from  142  to  164, 
reacting  subsequently  to  154.  Mining  stocks  were  only 
moderately  active  with  interest  chiefly  centred  in  the  low- 
priced  issues.  Magma  Copper  was  conspicuous  for  a  rise 
of  some  six  points  to  56,  but  it  fell  back  finally  to  503^. 
Bonds  quiet  with  little  change.  N.  Y.  Central  RR.  new  5% 
notes  made  their  appearance  at  97  to  96  J^  to  97. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  -will  be  found  on  page  1299. 
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Biau    AND  LOW    SALK  HHICKS—PER  SHARE,   NOT  PER   CENT. 


SaCurdai/ 
Sept.  iJ.. 


%  per  shiire 

96I4   you 

95        9514 


*107 

67 

*67 

60 


111 
6712 
69 
60 


14778  149 14 

55I4  5612 

*938  10 

2812  2812 

5S  59 

*103l8  104 

*105  106 

*140  150 

2534  26^8 

6II2  62% 

53  5334 


*33 
•62 
24 
*48 
•42 
101 


39 
71 
2412 
53 
45 
101 


Monday 
Sept.  24. 


Tuesday 
Sept.  25. 


S  per  share 

96'8  9714 

*94i2  9512 

109  109 

67  0712 

*67  69 

00  6OI2 

I47I2  I5II2 

66  5612 

934  93^ 

2734  2Si8 

5734  59 

IO2I4  IO3I2 

*104  105 

'26i'3  '26"34 

6238  6278 

53I4  53I2 

*33  36 


69 
25 
53 
50 


•19512  19612 
»7  734 

•14        16 
2138      2178 
3II2      311; 
24I4     241 

10334  10334 

3358     34 
IOII4  102 

*Sl2       9 
•5II2     52I2 

19        19 
•50        56 

I2I2     1234 
*23        27 

6158     62 

•38        44 

•II7I2  119 

I3I4     I4I2 
•95      100 

* 117 

5  5 

*9'      11 

2812     29I4 
•50        5II2 

77I2     78I4 

2558     26 

2OI4     2II4 
IIII4  11278 
•79        80 
IOII4  IOII4 

52        5218 

15        1518 


25I2  2612 

59  59 

82  84 

•37I2  3812 

•36  40 

I5I2  I6I4 

*27l2  28 

•42  46 

•lUg  III2 

26  26 

9178  92I4 

2738  28 

62  62 

•I3I4  I6I4 

•80'  '82 

I29I8  I3OI2 

•77  771; 

•734  8I4 

•16  17 

lOU  1058 

4712  4834 

25  25 

1734  1838 

•25  30 

I2I2  13 

2568  26 


S  per  share 
97I2     98 
*9t34     9534 
109      109 
6714     681.1 
6712     6712 
61        61 
150      I53I4 
57        5778 
10        10 
2858     29 
5812     6134 
IO2I4  103 
106      106 
►140      150 
2634      28I2 
63        64 


Wednesday 
Sept.  26. 


44I4     44I2    *43 


•63 

* 

•48" 

*42 

10018  102 

*195  1961 

7  7 

§14  14 

211s  2178 

3II2  3II2 

24  24 
10378  IO4I4 

3338  36 

*100l2  102 

*83s  9 

*51  52I2 

1938  1933 

*50l2  56 

1234  1234 

*25  27 

6 134  62 

•38  44 

II9I2  120 

rfl2i2  14 

•95  103 

'•434  "512 

•8  11 

2834  29I4 

50  5018 

77  79 

25  26% 
22  22 

11214  113 

80  80 

101  IOII2 

52  52I4 

1418  1434 

* 62 

* 44 

2612  2612 

59  59I2 

8278  84 

*37l2  3812 

*37l2  41 

16  I6I2 

28  28 

•42  46 

Ills  1134 

26  27 
92  92I2 
27I2  2734 
6I34  62I4 

•1314  I6I4 

•20  21 

•80  82 

12958  131 

7778  7778 

*7l2  8I4 

*15  18 
1058      1058 

48  48 

25  25 
*17l2      I8I2 
•25  30 
*12l2     13 

26  26 
46 


5312 
*33 
•63 
*23 

*48 
41 


54I4 

36 

71 

25 

53 

41 


10158  IO5I2 
196      19612 
734       734 
14        14 
2134     22I4 
3134     32I2 
2412     2434 
10378  105 
35I8     3578 
IOII4  10178 
9  9 

5212     53I4 
1958      1958 
•5OI2     56 
1234     1234 
27        27 
6218     62l2 
•38        44 
120      I24I2 
I4I2     I5I4 
100      100 

■ 117 

5 
9 
30 
5II4 
7812     80 
26        2634 
22        22I2 
113      114 
*79        82 
lOlU  102 
52        5234 
147g     15I2 


S  per  share 

9738  98 

*9434  9534 

*107i2  112 

6738  6712 

*67  68 

6118  6II4 

I5II4  15234 

5612  5634 

10  10 

29  29 

59I2  6OI2 

IOII2  IO2I2 

*105  106 

*140  150 

27I4  2812 

0334  6378 

53I2  54 

•33  36 


•63 

•24 
•49 
•42 


69 
25 
50 

47 


Thursday 
Sept.  27. 


§  per  share 
97        971s 

*9478     9534 
•106      109 
0718     O7I2 
OS        68 

*60ls     6II2 

I5II4  I52I2 
56I2  56I2 
•9         10 

•2878     30 
57        59I2 
9934  lOlis 

106      106 
•140      150 
2734     2734 
6312     6312 
53        S3 


•33 
•63 
•23 

•48 
*40 


36 
71 
25 
55 

48 


5 

9 

29 

50 


•24 
•60 
434 

•278 

25 
•8212 
•89 
•97I2 

85 

'42r4 
•10012 

7II4 
109 

32 
•80 

III4 
•57 
•1134 
•46 

5118 

24I4 

61 

6178 
•100 
•12 

6412 


2634 

62 
434 
3I2 

25I4 

86 

8934 

99 

8512 

Vs'i 

IOII2 
7134 

109 
3234 
95 
III4 
5812 
I3I2 
49 
5134 
2458 
6II2 
6234 

IOHs 
121!. 
641 


•93 

9978 
•107 

6712 
IIII4 
•114 

55 
11734 
196 
•100 
•4612 
•94 
•30 

1634 
•54 

72I2 

9534 
•60 

6II2 


98 
IOII4 
IO8I2 

67I2 
IIII4 
116 

5534 
II8I4 
19634 
1001 

48 

9.5I2 

33 

171 

60 

7.338 

97 

62l2 

6278 


•97      100 


•III2 

'eo" 

434 

338 
25 

•8212 
*89i4 
•98 
85I4 

f 

'4258 

102 
7058 

109 

*31l2 

•80 

•12 

•55 

•1134 
4778 
5118 

24 
*60l2 

62 
IOII4 

12 
•64 


12 


60 
434 

3l2 

25 

86 

8934 

99 

85I4 

95 

4338 
10218 

72I2 
109 

33I2 

95 

13 

60 

131 

4778 

5II2 

25I4 

6II2 

6334 
IOII4 

12 

65 


2618  28I4 

59I4  6OI4 

♦8438  845s 

*37l2  39 

•37  41 

16  I6I2 

29  29 

44  44 

1134  12 

2634  27I2 

92I2  9334 

2778  281 

62  6212 

•1314  I6I4 

2018  2018 

•80  811 

13034  132 

77I2  78 

9  10 

I6I2  19 

1034  1034 

48I4  4834 

25I4  2558 

1734  181 

2734  27^8 

1258  1338 

26  27 

445g  46<4 

12  12 


IO2I2  1031 
•19512  19612 
878        878 
•14        I4I2 
2134     22I4 
32        32I4 
24        24 
*104      105 
34I2     35I4 
lOUs  lOlls 
9  9 

53        53 
•1914     20 
*50l2     56 
♦1214     1234 
•26        30 
•6I34     6212 
*38        44 
122      12234 
1434     143i 
9978  IOOI2 

117 

5  5 

•9         11 

2834      2958 
5II2      5134 

7814    7912 

2534     26 
21        22 
113      II3I2 
•80        85 
10134  10134 
52I4     5234 
I5I2     1534 

■■ 62 

■■ 44 

27I4     2858 


59I2 

83 
•35 
•37 

16 


Friday 
Sept.  28. 


§  per  share 
9534     9634 
9412     9434 
*106      109 
64        6OI2 

•67        OSI2 
60        60 

14818  151 
55I2  563s 
•9  10 
29  29 
54I2  57 
9958  IOOI4 

105      106 


140 
26 
62 
52 

•33 


150 
27 
63 
53 
36 


60 

8412 
39 
41 
I6I4 


•96 

99I2 
IO8I2 

67 
nil" 
115 

55I2 
11818 
195 
100 

48 

95 

32 
•17 
•54 

7II2 

9fi7g 

•60 

6II4 

►lOOis 

9812 


98 
101 
1081 2 

6778 

11278 

115 

5878 

11912 

196 
100 

4818 

95 

32 

18 

60 

73I4 

98 

62 

66 
101 

9812 


•58 
4I2 

*3l8 

25 
•8234 
•87 
•96 

86I2 

t  _ 

'43" 
►10012 

72 

•3112 
•80 
1234 

ssu 

•1134 
48 
5178 

2434 
6012 

6312 

lOlIs 

1258 

6512 


62 

41. 

31; 
26 
86 
8934 
99 
88 
95 
4438 
103 
7234 

331 
95 
1234 
5918 
I3I4 
48 
.531 
25I4 
601 
64l2 
lOUs 
1378 
68 


•2912  30 

•42  4578 

•1112  I2I2 

•26  27I2 

925s  93 

273s  28I4 

6212  6234 

•1314  I6I4 

•20  2OI2 

•80  83 

I3OI4  I3II2 

•77I2  78 

9I4  9I4 

I9I2  20 

•1058  11 

4834  4878 

2558  255s 

•1712  I8I4 

•26  30 

13  13 

2578  2578 

46I4  4612 

•III2  12 


IO2I2  IO3I2 
I95I2  19612 

•7  8 

•14         15 
2134     2178 
*31l2     32I4 
•24        25 
IO4I4  IO4I2 
34 14     3434 
10078  101 
•834        9I4 
53I4      53I4 
1918      I9I8 
*517s     56 

I2I2     I2I2 
•26        30 

6258     625s 
•38        44 
121       122 

1434     1434 
•97      102 

■ 117 

•434       5I2 
•9         IOI2 
2858     29 
5118     5118 
78        7838 
2538     2534 
22I2     22I2 
113      113 
*79        85 
IOII4  10134 
5238     5234 
•14I2     16 

► 62 

► 44 

2768     2778 
59I4     59I2 
8234     831 
•35        39 


•6O34  71 

•23  25 

50  50 

•40  50 

lOOls  103 

*196  1961 


•7 
14 
21 
31 
24 


8 
14 
2II2 
31 
24 


IO3I4  10434 
3358     34I2 

101  IOII4 
*8l2       91 


•37 
*15l2 
•29 
•42 


41 
I6I2 
30 
46 


1178  1178 

•25  27 

9234  93 

27I4  2768 

62  62I4 

•1434  16 

*19l2  2OI2 

•80  83 

1297s  1301 

78  78 

•8  9 

I8I2  I8I2 

IOI2  IOI2 

*48l4  4834 


•53 

19 

§50 


5312 

19 

50 


•I2I4  1234 

•26  30 

Z59l2  6O34 

•38  44 


118 
•13 
•97 


I2OI4 

15 
103 
117 


Sales/nr 

the 

Week 

Shares 


2778  291s 

51  51 
76  7734 

25  26 
22  22 

IIOI2  11234 

•8178  8218 

9912  lOlU 

52  52I4 
1434  15 

■ 62 

■ 44 

27I2  29 

59  61 

8038  8318 

•35  39 

•37  41 

I5I4  I5I2 

29  30 

•42  43 

Ills  1168 

26  26 
9134  9234 

27  27I2 
6178  62 
15  15 

•I9I2  2OI2 

•80  83 

I27I4  I3OI2 

78  781 


*7l2 
"IS 


9 
20 


•2512 

•17 

•26 


26 
18 
30 


•96 
10038 

■10712 

68 
113 
'114 

57I2 
II8I4 
195 
►100 

48 
•95 

32 

1778 
*.54 

721s 

98I4 
•61 

64 

99I2 
•98 


98 
102 
109 

68 
113 
118 

.591 
II9I2 
197 
102 

4868 

96 

32 

I8I2 

58 

7368 
10178 

62 

6534 
101 
100 


•58 
434 

•3 

25I2 

82I4 
•86 
•96 

85 

95 

4234 
•10012 

72 
§110 
•3II2 
•80 
•12 
•56 
•1134 
•47 

52l'> 

24% 
*61l2 

613s 
•101 

I3I4 

67 


62 

434 
338 

251 

84 

90 

99 

8512 

95 

4378 
103 

721, 
110 

3312 

94 

1234 

59 

I3I4 

49 

53I2 

2434 

62 

62 
IOII2 

I4I2 

69 


•98 

9834 
109 

67 

110 

*113 

571 1 
11778 
•194 
•99 

4778 
•9434 
•30 
•17 

54 

7168 
101 
•6034 

6II2 

99I2 
•9812 


1278  13 

25  2568 

4634  4634 

*lll2  12 


•58 
4I2 
3I2 
25 
84 
•86 
•96 
82I4 

'43' 
1IO2I2 

71 
109 
§3112 
•80 

1278 
•56 
•1134 
•47 
*.52 

24 
•57 

6II2 
►100 

1334 

67 


62 
4I2 
312 

25 

84 

90 

99 

82I4 

95 

441s 
1021 

7II2 
109 

311 

94 

1278 

58 

13 

49 

53I2 

2458 

62 

62l8 
102 

I5I4 

6834 


•1012  1034 

47I8  48 

2434  2434 

•17  18 

•26  29 

121s  1278 

2334  2478 

•45  47 


9934 
10038 
109 

67 
111 
117 

.5812 
119 
198 
102 

477r 

96 

39 

I8I4 

54 

7258 
10434 

62 

64I4 

99I2 
100 


•93 

9818 
•108 

66I2 
110 
§113 

571 1 
II8I4 
196 

99I2 

4734 
•95 

32 

1734 
•.54 

7118 
10238 

6OI2 

62I4 
•99 

9868 


9934 

993, 
110 

665s 
IIII2 
113 

5734 
II8I2 
I97I2 
100 

4734 

96 

32 

18 

60 

7218 
IO4I4 

6OI2 

63I4 
101 

9834 


458 

3 

23I2 

•78 

86 

98 

83I4 

*_ 

'43" 
•102 

7038 

•10758 

*31l2 

•80 

•12 

57 
•1134 
•47 

50l8 

24 
*.59 

6O34 
•100 

1438 

66I2 


458 

3 
25 
8212 
86 
98 
83I4 
95 
44I2 

YUs 
110 

33I2 

94 
13 
57 
13 
49 
52 
243s 
62 
62 
102 
1478 
68I4 


•95 

97I8 
IO8I2 

65 
1091s 
•113 

56 
rll6 
I92I4 

9978 

47I4 
•95 
•30 
•17 
•54 

7018 
lOUs 
•60 

6II2 
•9812 

986, 


99 

99I4 
1081 

65 
112 
116 

575s 
II6I2 
194 

9978 

4714 

96 

3434 

18 

60 

7168 
IO4I2 

61 

6234 
101 

9834 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


5,100 

1,100 

200 

13,800 

200 

.     900 

27,700 

7,600 

400 

1,700 

45,600 

8,400 

1,300 

21"^  666 

6,100 
4,100 


500 
100 

9,150 

200 

300 

230 

13,600 

2,100 
800 

1,500 
23,600 

1,600 

1,400 

1,200 

800 

50 

900 

100 

3,200 

2',666 

2,700 

700 

566 

200 

19,100 

1,200 

25,700 

7,570 

2,2.50 

4,750 

100 

6,000 

7, .500 

2,900 


9,500 

2,700 

54,800 


3,300 
400 
100 

3,300 

1,800 
13,550 
42, .500 

2,900 
100 
100 

2l',366 
1,000 
1,700 
1 ,500 

700 
3,500 
1,200 
1 ,500 

500 
2,500 
2,400 
3,000 

100 

'166 

1,300 

1,100 

3,800 

400 

200 

100 

2,300 

200 

19,000 

220 

5,000 

625 

510 

'600 
700 


7,100 

15, .300 

300 

11,6.50 

600 

8,500 

13,000 


70,800 

600 

2,700 

2,500 

390 

36,300 

6,500 

2,600 

606 

2,200 

100 

300 

1,100 

200 

42,725 

22,300 

2.50 

34,200 

400 

700 


Railroads  Far 

Atcb  Topcka  &  aanta  Fe. .  100 

Do      pref 100 

Atlantic  Coast  Line  RR...  100 

Baltimore  &.  Ohio... 100 

Do      prel 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Milw  &  St  Paul. .100 

Do      pref 100 

Chicago  <fe  Northwestern..  100 

Do      pref.. 100 

Chic  Rock  Isl  &  Pac  (new)  w  1 

7%  preferred  when  Issued.. 

6%  preferred  when  Issued.  . 

Clev  Cln  Chic  &  St  Louis.  .  100 

Do      pref 100 

Colorado  &  Southern 100 

Do     Ist  pref 100 

Do    2d    pref... 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do     Ist  pref .100 

Do     2d    pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. -Wo  par 

Illh[iols  Central 100 

Interbor  Con  Corp,  vtc  No  par 

Do      pref-. 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  <t  Western 100 

Do      pref 100 

Lehigh  Valley 50 

Long  Island  certfs  of  deposit.  . 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (rje«))...100 

Minn  St  Paul&SSM 100 

Do      pref 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Paclflc(Qew)  whenlss. 

Do  pref  (or  Inc  bonds)  do 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. -.100 

Norfolk  &  Western 100 

Do     adjustment  pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c.   100 

Plttsb  <fe  W  Va  Interim  ctfs  100 

Preferred  Interim  ctfs 100 

Reading 50 

Do     1st  pref 50 

Do     2d    pref 50 

St  Louis  &  San  Fran  new  .  100 

St  Louis  Southwestern 100 

Do      pref-.. 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A  Pacific .100 

Third  Avenue  (New  York)  100 
Twin  City  Rapid  Transit..  100 

Union  Pacific lOO 

Do      pref 100 

United  Railways  Invest.. - 100 

Do      pref 100 

Wabash .-. 100 

Do     pref  A 100 

Do     pref  B 100 

Western  Maryland  (new).  100 

Do     2d  pref 100 

Wheeling  &  Lake  E  Ry.-.IOO 

Do     preferred 100 

Wlsconshi   Central .100 

Industrial  &  Miscellaneous 

Advance   Rumely 100 

Do      pref 100 

AJax  Rubber  Ino ..50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.lO 
AUls-Chaimers  Mfg  v  t  c.lOO 

Do     preferred  v  t  c 100 

Amer  Agricultural  Chem.-lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can lOO 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref 100 

American  Cotton  OH 100 

Do      pref.. 100 

American  Hide  4  Leather.  100 

Do      pref .100 

American  Ice  (new) 100 

Do    pref  (new) 100 

Amer  International  Corp  .  100 

American  Linseed 100 

Do      pref.. 100 

American   Locomotive 100 

Do      pref .100 

American    Malting 100 

Do      pref.. 100 

Amer  Smelters  Sec  pref  B.IOO 
Do    pref  Ser  A  stamped.. 
Amer  Smelting  &  Refining.  100 

Do      pref 100 

American  Steel  Foundry..  100 
American  Sugar  Refining. .  100 

Do      pref 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg. .  100 

American  Tobacco. lOO 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref 100 

Am  Zinc  Lead  4  S 26 

Do      pref 25 

Anaconda  Copper 50 

Atl  Gulf  A  W  I  83  Line  ctfs  100 

Do     pref  certfs 100 

Baldwin  Locomotive 100 

Do      pref 100 

Barrett  Co  (The) .100 


PEH  SHARE 

PER  SHARH 

Range  Since  Jan.   I 

Range  for  Previoui 

On  basis  of  lOO-share  Sou 

Year  1916 

Lotcesi 

Higheat 

Lowest 

Highett 

$  per  thare 

$  per  ihare 

1  per  Ihare 

%  per  iltar* 

95     Sept  5 

107i2Jan     S 

IOOI4  Apr 

10878    Oct 

94I2  Sept28 

IOOI2  Feb     1 

i98i2  Dec 

102      Feb 

10778  July  3     119     Jan     4 

IO6I2   Apr 

126     Nov 

64     Sept28      85    Jan  18 

8II2   Dec 

96       Jan 

6678  Sept  12      7678  Jan   17 

7212  Aug 

80       Jan 

54     May  8 

82     Jan     4 

81       Dec 

8878  June 

14718  Sept21 

16738  Mar23 

;;162i2  Mar 

I8334    Jan 

55     May  9 

6534  Jan     3 

58       Apr 

71       Oct 

914  Sept  18 

1418  Jan  10 

1134   Apr 

I6I4   Dec 

2678  Sept  19 

4134  Jan     2 

33       Apr 

47I2    Oct 

5412  Sept28 

92     Jan     4 

89      Dec 

IO212    Jan 

9958  Sept28 

125l2Jan  29 

123       Dec 

13618    Jan 

103     beptl3 

124i4Jaa   19 

123      Dec 

13478    Jan 

144     Aug  22 

17212  Feb  16 

5165       Apr 

176      Deo 

24     Septl3 
6OI2  Septl3 

38i2June26 
84i4Apr  14 

50     Aug  22 

71     Apr  14 

34     Aug  30 

51     Jan  16 

38       Apr 

6268    Oct 

66     Sept  4 

80     Jan  29 

70       Feb 

86    June 

20     Feb  10 

30    Jan     4 

2434   Apr 

37       Oct 

50     Sept  5 

57i2Jan     9 

46       Apr 

6218    Oct 

41      Sepl25 

46     Marl7 

40     Mar 

5734  June 

95     Sept 18 

15178  Jan  19 

14878  Dec 

156       Oct 

195     Septl2 

238     Mar24 

216     Mar 

242      Nov 

5l2May25 

17     Jan     6 

878  Mar 

23 14    Oct 

12     Julyl3 

41     Jan     2 

15     Mar 

52I2    Oct 

1934  Sept  7 

3434  Jan     3 

32      Apr 

4558    Jan 

30     Sept  7 

4914  Jan     2 

46      Dec 

59I8    Jan 

2234  Septl3 

3934  Jan     3 

40     Dec 

5412   Jan 

il01i4July  5 

llSUJan     4 

115      Dec 

12712   Jan 

2734  Feb    3 

3818  Mar  4 

32      Dec 

5034   Jan 

99     Sept  4 

1063s  Jan     2 

9934  Apr 

10978    Oct 

8i4Mayl5 

1718  Jan     2 

15I2  Dec 

2 Us    Jan 

5014  Septl3 

72i4Jan     2 

69      Dec 

7712   Jan 

1734  Septl9 

2578  Jan     2 

2318   Apr 

3214   Jan 

50     Sept  5 

58i2Jan  30 

5668  Dec 

6478   Jan 

1218  Sept  5 

2514  Jan     3 

10    May 

30      Deo 

25    JulylO 

5334  Jan     S 

32      Apr 

55I2  Nov 

57i4May  9 

79i2Jan     2 

74I2   Jan 

8718   Oct 

39     May26 

4334  Apr  14 

113i2Septl2 

13334  Jan     4 

12118  Mar 

140       Oct 

11     Septl3 

3214  Jan  29 

26      Oct 

36      Oct 

96     Septl2 

119    Jan     3 

116      Dec 

130      Oct 

114     Aug    2 

127     Apr  13 

128I2   Sep 

137      Jan 

438  SeptlS 

11     Jan     2 

Sis   Sep 

13I4  Dec 

9     Sept25 

20l2Jan     4 

10      Apr 

2414  Deo 

2334  May  9 

34     Jan     2 

2218    Sep 

S8I2  Deo 

4912  SeptlS 

61     Jan     S 

4734   Sep 

6478  Deo 

7434  Sept  6 

10358  Jan     4 

IOOI4   Apr 

II414   Oct 

21l2Septll       5278  Jan     2| 

4912  Dec 

7778   Jan 

I912  Sept  6 

29I4  Jan     2 

26    May 

3438  Deo 

10978  Septl8 

13868  Jan  24 

114     Mar 

14718   Oct 

80     Sept 15 

8912  Feb    3 

8418  Feb 

891s  May 

i98l2July  9 

llOUJan     S 

108      Dec 

11878   Jan 

4968  Sept  6 

5738  Jan  25 

55      Sep 

60      Oct 

1418  Sept24 

3684  Jan    2 

S654  Dec 

3818  Deo 

53i2Mayl2 

73i2Jan  17 

72      Dec 

73I2  Deo 

40    June  8 
2034  Apr  16 

57    Jan     8 
3534  June  1 

5368  Apr  17 
7768  Septl7 

68    Junel5 
IO414  Jan     S 

7518    Jan 

II5I2    Sep 

3812  Sept  4 

45    Jan  29 

4178  Feb 

46      Feb 

38i2Septll 

45i2Jan   16 

4114  Feb 

62    May 

14     Aug  23 

2638  Jan     2 

15i2May 

SOI2  Dec 

25    Feb    3 

32    June26 

16     May 

3212  Deo 

43I2  Aug  29 

63    Jan     4 

37I2    Sep 

57      Deo 

10l2Aug28 

18    Jan     S 

14      Apr 

1914  Deo 

25I4  Mayl6 

S9i2Jan     3 

3418    Apr 

421s    Oct 

8884  May  9 

98l2Mar24 

94I4   Apr 

10418   Jan 

23     May  9 

SS's  Jan     3 

18      Apr 

36»4  Deo 

5168Mayl5 

70i2Jan  SO 

66      Apr 

7312  Deo 

ISUMay  9 

1934  Jan     4 

6I2  Feb 

2184  Deo 

17i8Mayl5 

48»4  Jan     2 

48     Nov 

68I2  June 

80     SeptlS 

95    Jan  20 

94     Mar 

99    June 

12668  Septl2 

14918  Jan     2 

129S4  Apr 

16S88    Oct 

76i4May  9 

85    Jan  24 

18O      Sep 

841s   Sep 

6I2  Feb    1 

1138  Jan     2 

754  May 

2114   Jan 

I5I4  SeptlO 

2334  Jan     2 

17       Sep 

3984   Jan 

978  Septl3 

15S4Jan     5 

ISig    Sep 

17      Jan 

4468  May  9 

68    Jan     2 

41I2  Mar 

6OI2  Deo 

23     May  9 

SOijJan     2 

25      Apr 

S27g  Deo 

1618  Sept  5 

23     Apr     S 

25     Sept  7 
1134  SeptlS 

41     Mar27 
2278  Jan     2 

21      Dec 

2738  Dec 

2334  Sept28 

506s  Jan     2 

46      Dec 

5812  Deo 

40     Septl2 

54I4  Jan     2 

33      Apr 

66I2  July 

11     SeptlS 

18i2Jan     9 

14      Aug 

2184  Deo 

23     SeptlO 

S7i8  Jan     5 

3038    Oct 

43      Apr 

16O     Aug  SI 

80    Jan     6 

63     July 

89ig  Deo 

3I2  SeptlO 

lli2Jan     4 

IOI4  Dec 

2612    Jan 

2     Septll 

8isMar26 

6S4   Oct 

IOI4    Jan 

201s  Feb    3 

3268  MaySl 

19     July 

38     Nov 

7914  Feb    S 

867s  Mario 

70I2  July 

92      Nov 

83    Feb    3 

95i2May  2 

6S      Apr 

102     Nov 

9778  Septl2 

10Si2Jan  24 

96     Mar 

IO314   Deo 

81     Feb     1 

102i2Feb  15 

6134   Feb 

IO8I2  Nov 

90     Sept  7 

98    Jan  24 

93      Apr 

102    June 

36     Feb     5 

53    May28 

44      Dec 

68>2    Sep 

IOOI2  Sept21 

llli2June  6 

10778  Dec 

11538   Sep 

57     Feb    3 

803s  June26 

62     July 

7812  Deo 

109     Sept2'l 

11894  May28 

11538  Aug 

II9I2  Mar 

30     Sept  i 

50i2Jan     5 

4818  Dec 

5818    Oct 

92     MayK 

101i2Jan     9 

98      Jan 

102     Mar 

10    Feb    2 

17i4Mar29 

884  June 

2  01 2   Oct 

52    JulyU 

75    Jan     4 

45     Mar 

847g  Deo 

878  July  £ 

167«  Aue    6 

47     Sept  fl 

65     Julyll 

49     SeptlS 

62'4  Aug    9 

1584  Feb    3 

29i8Aug    7 

17      Dec 

2778  Nov 

48    Feb    ; 

6434  Aug    6 

38I4  Mar 

6284  Nov 

5712  Sept  4 

8234  Jan     4 

58     July 

98I4  Nov 

101     SeptlS 

1067s  Jan  20 

99I2  July 

109     Nov 

8i2Mayl': 

19'4Mar30 

53    June  4 

71l2July28 

9084May2S 

99i4Jan  31 

8412  July 

9714  Nov 

95I2  Sept  7 

IO214  Mario 

91»4  July 

102     Nov 

9012  Sept  '. 

11234  June  2 

88«2  Apr 

12278  Nov 

IO8I2  Septia 

11718  Jan  19 

IO9I4   Apr 

11818    Oct 

52    Feb    ; 

75    June  7 

44       Apr 

73      Dec 

1043s  Feb     ; 

1263s  June  9 

104      Dec 

12558    Oct 

11478  Septic 

121l2Jan  25 

11518  May 

I2312    Oct 

30     May2( 

59I4  Sept25 
12812  Jan  24 

114     Septll 

il2Si8   Dec 

1IS412   Sep 

184     Apr  2: 

220     Marl2 

188      Feb 

22978  Nov 

99I2  Sept27 

10934  Jan   Ig 

IO5I4    Apr 

113       Sep 

37I8  Feb     : 

5834  June  9 

37      Dec 

5878  Nov 

94     Feb     5 

100    June  fl 

92      Jan 

102     Mar 

29     Sept  £ 

5412  Mario 

11       Jan 

76 14  Nov 

15     Aug  2) 

413s  Jan  26 

293s  July 

9778    Apr 

53     Aug  3 

72i2Jan  26 

6912  July 

87      Nov 

64i8  Sept  ' 

87     May2e 

77      Apr 

10588  Nov 

8768  Septi; 

121l2Jan  22 

56     July 

14784  Deo 

54     Feb     i 

66    Jan     4 

6OI2  Dec 

7384  Nov 

43    Feb    S 

7612  July  2 

52      Dec 

118(g    Ja> 

99     May  ; 

>     10212  Jan   15 

987s  Dec 

110    May 

896gSeptl2     1S6     Jan     2 

al27l2  Dec 

1  16712  Dm 

•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlght3.     {  Less  than  100  shares,     a  Ex-dlv.  and  rights,     z  Ei-dlvidend.     6  Before  pay  man'' of  first  Installment. 
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aioa  AND  WW  BALE  PHiCES—PSB  SHAHB,  NOT  PBR  CENT. 


Halurday 
Sept.  22. 


S  per  share 
9334  !)0'8 
02  ig    «oa4 


24lg 

1734 

45Ig 

8314 
•100 

32S4 

76 

1834 

53 

45I2 

40ij 
103 
»94 
•101 

27% 

98 

73 
•95I2 

33I2 

84 
•155 
•98U 

31 
9I2 
14434 

95 
•82 

45 

•100 

*81 

42I2 
100 
•104 
•94 

52 

1534 

45 
•111 

28 

8518 

34I4 

3OI2 
»63 
•42 

4II2 

83 
•17I2 

77 
♦63 

33I8 
*64 
•19 

94 

93 

35I2 

5078 

807g 
•10838 


2478 
1734 
4518 
84I4 

109 
33 
70 
19 
53I2 
45I2 
4OI2 

103 
98 

'29'l2 

98 

7438 
100 

347, 

8412 
175 
108 

3II2 

934 

14434 

96 

83 

45 
IO2I2 

82 

4258 
102 
IO6I4 
160 

52 12 

157g 

45 
112 

2834 

8638 

3478 

3OI2 

65 

46 

42 

83I4 

ISI2 

77 

64 

3334 

66I2 

20 

9534 

93 

3534 

52 

8078 
110 


Monday 
Sept.  24. 


28 

4318 
•94 
*51 
•102 

22 
129 

52I2 

46 
7I2 

2634 
*65l2 
*34l2 

5II4 

•86 

•62 

•98 

•114 

•140 

47 
•97 

26I4 

S2I4 
•100 

67 
»12l2 
158 

2434 

35I2 
•45 

4434 

•3734 

1578 

I64I4 

7158 

•100 


2Sl2 

4334 

100 

53 
108 

22I4 
129 

52I2 

4712 
734 

27 

67 

36 

5134 

87 

64 
102 
116 
143 

47 

98 

2612 

8312 
IOII2 

67 

14 
1.58 

2434 

3578 

47 

4.5I2 

96 

44 

1.578 
166 

73 
IOII2 


S  per 
9412 
9II4 

•90 
2312 

18>8 
•44^8 
83  ig 
•100 
33 
76 
185g 
52 14 
4512 
4018 
10278 
•95 
•101 
2834 

9814 

7134 

•9512 

3214 

8438 
•150 
•98I4 

3034 
9I4 
145 

94I2 
•82 
•4414 
•100 
•81 

4234 
103 
•104 
•94 

5112 
•15 
•44 
112 

2778 

8412 

3358 

31 
♦64 

4158 

41 

83 
♦I7I2 
•76 
♦63 

33I2 
♦64l2 

I9I2 

92I2 
♦91 

35I4 

5118 

79I2 
♦10838 
•102 


Tuesday 
Sept.  25. 


Wednesday 
Sept.  20. 


TUarsdiiy 
Sept.  27. 


Friday 
Hepl.  28. 


share 
9014 
95I2 

100 
24I2 
ISlg 
4612 
8412 

109 
33 14 
77 
19 
53 14 
4612 
4078 

1031a 
98 

no 

30^8 

9834 

75I4 
100 

3358 

85 
170 
108 

3II2 
938 
14612 
100 

83 

45I2 
IO2I2 

83 

43I2 
104 
110 
160 

.5212 

1534 

46 
112 

29I2 

8778 

3478 

31 

66 

42 

411-2 

8512 

I8I2 

77 

64 

3434 

66I2 

21 

94I2 

94 

3578 

52I2 

79I2 
110 
104 


•98      108 

•914     III4 
•72        74I8 
*43l2     44 
H8I4  119 


128 

I7I2 

56 
14012 
102 

59I2 
104 

6634 

50 
11 158 
11634 

9634 

1712 

3812 
109 

60 

89 

4612 

68 

45 

28 

92I4 

62 
122 
121 

35 

97 

60 


28 

42I2 
•94 

52 
•102 

2178 
127 
•5178 

46I4 

7I2 

•2634 

655g 
•3412 

51 

8678 

•62 

♦98 

♦114 

141 

47 
♦98 

26 

8178 

♦100 

6678 

158% 
2318 
3578 
45 

45I2 

*_ 

♦3734 

I5I4 
I64I4 

7058 
♦100 
*40l2 
♦97 

•914 
♦72 
♦42 
117 
•109 
128 
•I6I2 
♦5OI2 
137 
♦100 

59 
10338 

65 
•49 
10938 
11658 

95I8 
•l.')l2 
•38 
•105 

58 

89 

4.534 
•63 

43I4 

27I4 
*87l4 

62 
122 
•12014 
•31 
♦91 
♦50 


29 

43I4 
100 

52 
107 

22 
127 

60 

47 
7I2 

28 

6558 

36 

52 

867g 

64 
101 
116 
141 

47 
100 

26l2 

8478 
101 

6712 

l"58"38 

2412 

36 

4612 

47 

96 

44 

1.558 
165 

72I2 
102 

43 
107 

III4 

7418 

44 
11918 
115 
12s 

1712 

56 
139 
103 

5934 
10338 

66I2 

50 
II2I2 
117 

97 

I7I2 

3812 
IO9I2 

58 

8918 

47 

68 

4314 

28 

95 

6234 
122 
121 

35 

97 

60 


128 

•16 

♦5012 

138 

102 

.59I2 
♦103 

6512 
♦4938 
IIOI4 
11634 

9534 
•1.512 
•38 
•105 
•55 

89 

4618 
♦63 
♦43 

2758 

•88 

*60 

122 

♦I2OI4 

♦31 

* 

•56" 

♦  Bid  ai  I  asked  prices;  no  sales  on  this  day. 
•ates  of  deposit,    x  Ex-dlvldend. 


.$  per 
9512 
92% 

'24" 
I7I2 
44I2 

84I4 

109 

•32I2 
76 
I8I2 
5234 
4534 
41 

103 

♦95I2 
♦101 
2978 
9812 
7318 
95I2 
33 
84 
•150 

♦98I4 
3078 

♦914 

14612 
98I4 
8234 
45% 
♦100 
81 
43 

103 
♦104 

♦93 
5078 
I412 
42 
♦10934 
2812 
8634 
34% 
307s 

§63 

♦43 
4118 
847, 
I7I2 
77 

♦63 
34% 

♦65 
2OI2 
9378 

♦91 
35 
5134 

♦76 
♦108% 

11512 
28I4 
4314 

♦94 
51 

104 
2134 

I27I2 

*.52 
4612 
678 
27I4 
65I2 
36 
5134 
86% 
63 

•98 
♦114 

140 
47I2 

♦97 
2534 
83l2 
♦IOOI2 
67 14 
I3I2 

15812 
2418 
36I4 

♦45 
46 

♦■3734 

15I2 
165 

70% 
♦100 

43 
♦98 

•914 
♦72 

44 
11718 
♦109 
♦128 

1718 
•50 
139 
♦100 

5934 
103% 

65 
♦49 
IIII4 
11634 

95I2 
♦I5I2 

38I4 
•105 

59I2 

89 

4578 
•63 
•43 

28 
*87l4 

62 

I22I4 

♦I2OI4 

34I2 
♦91 
♦50 


share  %  per  share 

9612  9612     9OI2 
9514       92I2     95% 

^91      100 

26  26        2634 

1778       18        18 

445g  »44i2     45I2 

86I4       8312     85 
109      •lOO      110 
33I2       3234     .33 
7434     7612 
19        19 
51»4     52I2 
•4.5I2     4578 
4118     4II4 
IO2I2  IO2I2 
9618     9618 
♦IOII2  106 
30        31 
9812     9812 


$  per  share     o  per  share 

•9612  100        -90      100 

9334     95'>8       9234     95 


7734 

19 

53% 

47 

4II4 
104 
100 
106 

3134 

981 2 


75 

9534 

34 

8412 
170 
108 

32I4 
978 
148 
105 


7II4     73% 
•94        99 
3234     33I2 
8334     8334 
♦150      170 
•98I4  108 
3II4     34 
87g       9  Is 
14634  147 
IOII4  10334 
8278J    ^8212     83 
46I4     ^44        46I4 
IO2I2  ♦lOO      103 
8238'      8II2     82% 
43I4'    ^43        44 
103    I      99        99 
110      ^104      110 
160        *93      160 
5278       5OI2     5138 
I4I2     *12         16 


43I2 
112 

3054 

8912 

3434 

3178 

63 

45 

4134 

86 

17I2 

77 

64 

3578 

66I2 

2034 

9534 

96 

357g 

53 

82 
110 


116 

2878 

4534 

100 

52 
104 

2178 
I27I2 

60 

4738 

714 

27% 

66I2 

3612 

5378 

8684 

64I41      62 
101 
116 
140 


42I2  43I4 
►10934      112 

287s  3058 

8712  8978 

341s  3434 

3OI4  3034 

63  63 

♦43  45 

4OI4  4II4 

82  84 

♦I7I2  I8I2 

♦76  77 

♦63  64 

33I4  34I4 

♦65  66I2 

20  20 

93I2  95 

♦9II2  93 

3434  35 

5II4  52I2 

♦76  82 

►108%  110 

104  104 


27%     28% 
4418     45I4 
♦94      100 
♦5OI2     52 
♦102      108 
21       2134 
I24I2  I24I2 
52        54 
45I2     49 

634  678 
27  27I4 
66  66I2 
35  35 
5IS4  54I2 
♦85        87 

631} 
♦99      102 
115      115 


140      140 
48        48 

♦97        99 

2.5I2     257g 

82         83 

♦100      102 

6678     67 

♦I2I2     I4I2 

I6OI4  16212 
245g     25 
3618     363« 

♦47        48 

46        47 

♦ 96 

♦3734     42I2 
15        I.5I2 

I66I2  168 
71        7218 
♦100      102 
43        4358 
9812  IO4I2 
•914     III4 


47I2 
100 

2618 

85 
IOII2 

67I4 

I4I2 
159 

2478 

3678 

47 

48 

96 

42I2 

15Ss 
169 

73 
102 

44I4 
108 

III4 

77        ^72        77 

44  4334     44 

I2OI2'    11734  119 


113 
130 

1734 

56 
142 
103 

6114 
103% 

66 

50 
11334 
117 

9634 

I7I2 

38I4 
109 

60 

89I4 

4734 

70 

45 

2834 

95 

62 
I22I4 
121 

35 

97 

60 


♦109  115 
12978  130 
♦I6I2  I7I2 
♦50  .56 
13834  141 
♦100      103 

59I4     6OI2 
103      IO312 

64%     65I4 

50        50 
110      112% 
117      II7I8 

9458     9.512 
♦I5I2     17 
♦3734     39 
♦105      109 

60        60 

8712     8858 

46%  47 
♦63  70 
♦43   45 

27I4  28 
♦88   95 

6II2     62% 
122      I22I2 
♦I2OI4  121 

33I4     33I4 
•91         97 
•50        60 


2412 

2534 

2412 

•17 

18 

17 

*43l2 

45l2 

43I2 

8334 

84% 

83I4 

•106 

108 

IO8I4 

3234 

33 

•32I2 

•75 

7612 

741s 

1834 

1834 

I8I4 

5134 

52 

50is 

45I4 

45I4 

43% 

•4OI4 

41 

3934 

102 

102 

lOHs 

9812 

IO3I4 

99 

♦10112 

106 

♦IOII2 

29I2 

3012 

293g 

§99 

99 

9834 

7118 

7234 

7018 

_ 

95 

32% 

33% 

3112 

8312 

8334 

83% 

•150 

175 

♦1.50 

•98I4 

108 

♦99I2 

33% 

34% 

3334 

834 

87s 

8I4 

145 

145lx 

14112 

9918 

102 

98 

♦80 

83 

8178 

♦44I4 

4614 

43I2 

♦100 

1021? 

♦100 

81 

81 

80 

♦41 

44% 

41 

99 

99 

95I4 

♦104 

108 

♦104 

. 

•90 

5034 

5"ll2 

4934 

♦12 

I5I2 

I4I2 

45 

45 

45 

111 

112 

111 

29I4 

3034 

2812 

88I2 

9OI4 

87 

3378 

34I2 

3278 

29Vs 

30l8 

2818 

62 

63 

62 

♦43 

45 

•43 

4018 

4OI4 

39I2 

8034 

8234 

8II2 

♦I7I2 

1812 

♦  I7I2 

•76 

77 

♦76 

♦63 

64 

•63 

33I2 

331? 

33 

♦65 

661^ 

♦64 

•20 

21 

20 

93I2 

94 

921s 

91 

9II2 

♦91 

3434 

3434 

3378 

5118 

5134 

51 

♦77 

811- 

♦75 

♦10838  no 

108% 

104 

104 

IIO2I4 

♦no 

120 

*110l2 

2734 

2734 

26I4 

4334 

44I4 

4278 

♦94 

100 

♦94 

♦51 

52 

49I4 

♦102 

106 

♦104 

2034 

2II4 

20% 

♦120 

127 

122 

52 

52 

50 

4612 

4734 

4638 

6I2 

6% 

6 

2678 

267s 

•2634 

♦60I2 

66 14 

6312 

♦35 

3612 

35I2 

52 

53I2 

5II4 

♦85 

87 

•8512 

61 

62 

60 

♦99 

102 

100 

116 

II6I4 

116 

13934 

13934 

I35I2 

47 

47IR 

46 

97 

971s 

♦97 

25% 

2.5I2 

25 

80% 

82% 

801s 

♦lOOlg  102 

10078 

6718 

67 14 

67 

14 

14 

I2I2 

161 

162 

156 

2434 

25 

♦2134 

3618 

361s 

36 

46 

46 

45 

4.5I2 

46 

45I4 

♦87 

90 

* 

♦3734 

42I2 

♦3734 

1434 

15 

14I2 

165 

I67I4 

16412 

7II2 

72I4 

7118 

9978 

997r 

*99l2 

♦42 

44I4 

41 

♦98 

105 

100 

♦9I4 

1114 

♦9I4 

•72 

77 

♦72 

4334 

4334 

4334 

117% 

118 

11718 

♦109 

115 

♦109 

12912  12978 

12612 

♦I6I2 

I7I2 

♦I6I2 

♦50 

56 

♦50 

13812  140 

I38I4 

♦98 

102 

♦98 

5912 

59l'> 

58 

103%  103% 

103 

64 

6434 

62 

49I2 

491^ 

♦48 

109% 

111 

IO8I2 

117 

1171s 

117 

9418 

96 

92% 

17 

17 

1618 

♦37I2 

39I2 

37I2 

•105 

109 

♦105 

60 

60 

♦.58 

8884 

8834 

8SI2 

45% 

46 

46 

65 

65 

♦63 

♦43 

45 

♦431s 

26% 

27I4 

257s 

•88 

94 

♦88 

6212 

64 

6278 

•121 

123 

♦120 

•12014 

121 

♦I2OI4 

♦31 

34 

♦31 

♦91 

9612 

♦91 

♦.50 

60 

•50 

2412 

17 
43I2 

84I4 
IO8I4 

33 

74I2 

18% 

51% 

45 

401,1 
102 
IO2I2 
106 

3034 

99I2 

72 

95 

3234 

8358 
170 
108 

3538 
87g 

14414 
10012 

8212 
44I2 
IO2I2 
80 
42 
95I4 

no 

160 

507s 

I4I2 

45 
112 

2934 

88I2 

33I2 

30 

6212 

45 

4OI4 

8I34 

I8I2 

77 

64 

33 

66I2 

20 

93I4 

96 

34 

52% 

80 
108% 
IO2I4 
120 

27 

4334 
100 

51% 
108 

21 
124 

51 

47 
Olg 

27I2 

65% 

35I2 

51% 

87 

60 
100 
116 
139 

4612 
100 

25I2 

8II4 
10078 

6712 

I2I2 
161 

2334 

361s 

45 

46 

90 

44 

1434 
166 

7134 
101 

4112 
100 

III4 

77 

4334 
11734 
115 
12612 

1712 

56 
13934 
103 

5914 
IO3I2 

63 

50 
IIOI2 
117 

9.5I2 

17 

37I2 
109 

65 

S8I2 

46 

68 

46 

27 

94 

65I2 
122 
121 

35 

9612 

60 


Salet/or 
the 

Week 
Shares 


2,300 
287,200 


5,000 
1,000 

500 
38,200 

200 
1,100 
2.300 
3,400 
5, .300 
4,500 
3,500 
1 ,900 
3,700 


80,100 

1 ,430 

151,100 

300 

16,000 

3,300 


48,400 
5,900 
7,100 

69,200 

700 

1,500 


1,300 
3,400 
1,300 


29,000 

400 

1,900 

900 

50,000 

69, .500 

12,335 

4,600 

1,242 

200 

13,000 

14,000 

100 

200 


6,400 


1,000 

36,900 

400 

3,100 

18,200 

200 

100 

3.50 

200 

7,200 

19,260 


1,900 

100 
5,300 
1,100 

900 

27,400 

4,950 

800 

1,600 

1,600 

11,100 

700 
3,100 

100 

400 
1,300 
1 ,600 

200 

6,800 

44,000 

100 
4,150 
1,700 
2,300 
1,700 
3,700 

400 
13,300 


2,000 

7,900 

31,400 

100 
2,100 

100 


1,300 
27,600 


1,300 
500 


16,400 

150 

0,600 

1,600 

10,100 

200 

1095500 

4,02 

29,200 

300 

200 


OOOj 
2,150| 
7,750| 

100; 

1001 
18,600 


STOC  KS 

NEW  YOIIK  STOCK 
EXCHANOE 


Induitrlal&miic.CCon.)   Par 

Belhlcaem  Suscl 100 

Do     claaa  B  commuQ 100 

Do     pref 100 

Uutte  4  Superior  Copper 10 

California  Petroleum  v  t  c.lOO 

Do      pref 100 

Central    Leather 100 

Do      pref.. 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Cbluo  Copper 6 

Colorado  Fuel  4  Iron 100 

Columbia  GasAKlec 100 

Consolidated  Gas  (N  Y)..100 
Continental  Can 100 

Do      pref 100 

Corn  Products  Refining...  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar...  100 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

General  Electric. ..100 

General  Motors  tem  ctfs.-lOO 

Do     pref  tem  ctfs 100 

Goodrich  Co  (B  F) 100 

Do      pref ..100 

Granby  Cons  M  3&  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs...  100 

Do     1st  pref  tr  ctfs 100 

Do     2d  pref  tr  ctfs 100 

Inspiration  Cons  Copper 20 

Interaat  Agricul  Corp 100 

Do      pref 100 

Intern  Harvester  of  N  J..  100 
Int  Mercantile  Marine 100 

Do      pref. 100 

Intern  Nickel  (The)  v  t  C..25 
International  Paper 100 

Do      stamped   pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Mackay  Companies 100 

Do      pref. 100 

Maxwell  Motor  Inc  tr  ctfs.  100 

Do     1st  pref  stk  tr  ctfs.  100 

Do  2d  pref  stk  tr  ctfs.  100 
Mexican   Petroleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  &  Ordnance.  .50 
Montana   Power 100 

Do      pre! 100 

National  Biscuit 100 

Do      pref 100 

Nat  Conduit  &  Cable  No  par 
Nat  Enam'g  &  Stamp'g 100 

Do      pref 100 

National  Lead 100 

Do      pref liiO 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) ...      25 

Ontario  Silver  Mining 100 

Pacific  Mall 5 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plrt.sb)...50 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pressed  Steel  Car ino 

Do      pref.. 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper..  10 
Republic  Iron  &  Steel ..ICO 

Do      pref   100 

Royal  Dutch  CJo  ctfs    dep 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  &  Co 100 

Shattuek  Ariz  Copper 10 

Sinclair  Oil  &  KeVg...No  par 
Sloss-Sheffield  Steel  &  Iron  100 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Stutz  Motor  of  Am  Inc.  Wo  par 
Tennessee  Copper  <fe  Chem  w  I 

Texas  Company  (The) 100 

Tobacco  Products  Corp 100 

Do      pref.. 100 

TransueA  WilUamsSteel  No  par 

Underwood  Typewriter 100 

Union  Bag  <fe  Paper .100 

Union  Bag  &  Paper  (new).  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

US  Cast  I  PlpeiFdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref. 100 

United  States  Rubber 100 

Do     1  St  preferred 100 

U  S  Smelting  Ref  &  M 60 

Do      pref 50 

United  States  Steel 100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem.. .  100 

Do      pref 100 

Virginia  Iron  C  &  C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  A  Mfg.. 50 

Do     1st  preferred 60 

White  Motor 50 

Willys-Overland  (The) 25 

Do  pref  sub  rects  full  pd  100 
Wilson  &  Co,  Inc.  v  t  c.lOO 
Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  &  M  v  t  c.lOO 

Do     pref  A  V  t  c 100 

Do     pref  B  V  t  c 100 


PBR  SHARE 

Range  Since  /an.   1 

Oa    basis  of  100-share  lots 


PBR  SHAHB 
Range   for  pretiout 
Year  1916 


Lowest 


Highest 


t  per  share 

t93     8eptl8 

J9014  8eptl8 

9518  8eptl7 

23%  Sept21 

1578  Sept  13 

4312  8ept28 

70    Feb     1 

107     8eptl9 

32     Aug  31 

68i8  SeptlS 

16i«  Sept  4 

48ig  Feb    3 

3812  Feb     2 

3418  Feb     3 

99i2Septl3 

8212  Feb     3 

IO2I4  8eptl9 

18     Feb    2 

94  Sept  4 
5012  Feb     2 

95  Sept28 
27  Aug  31 
83     Sept  5 

159     Sept28 

99i2Feb  14 

1134  May  10 

8I4  Apr  20 

I3514  Septl2 
86I2  Septl2 
8018  Sept  12 
43     Septll 

102  Aug  30 
7518  Feb  3 
40  Apr  23 
92I2  SeptlS 

102  Feb  3 
117     Feb  10 

47  Septl7 
13  Septl8 
35I4  Feb  5 
107i2May  9 
1934  Feb  1 
62%  Feb  8 
3012  Septl2 
25     Sept  4 

62  Sept27 
4158  Sept24 

39  Septl7 
701s  Feb  3 
16%  July  5 
7612  Sept20 

63  Sept21 
2834  Septll 

59  JulylS 
18  Septl2 
81%  Mar  1 
90  May  3 
3212  Sept  4 
4712  Septl8 
79     Septll 

10838  Sept28 

96  Sept  5 
112     May  5 

26I4  Sept  18 
24  Feb  3 
90l2May  9 
4914  Sept28 

101  May  8 
2018  Septl7 

117%  SeptlO 
50  Sept28 
45I4  Aug  29 
5  Feb  3 
18  Feb  3 
63  Septl5 
3234  May  9 

45  Aug  31 
85     Septl8 

58  Sept  5 
9978  Septl8 

115     Sept26 

12938  Septl2 

43     Feb     2 

96%  Juae26 

23     Feb     1 

60  Feb  1 
90    Feb     1 

59  May  9 
1  Ug  Sept  6 

150  Septl2 
22%  Feb  2 
35  Sept21 
42     SeptlS 

42  Sept  7 
90  Sept  5 
31i4June29 
13     Feb     2 

15678  Aug  30 
4812  Feb     3 

98  May28 

40  Feb  3 
92    May  3 

854  Aug  31 

Z72     Sept  5 

40^8  May  4 

91i2Feb    3 

111     Septl7 

125     Septl3 

16     Sept  5 

50     Sept 12 

100l2Apr  21 

97i2Apr  28 

5934  Feb     9 

103  Septl4 
5238  MaylO 
49     Aug  14 

99  Feb  1 
115i8Septl7 

8934  Septl7 

15     Sept  5 

34I4  Feb     3 

10434  May  8 

46  Feb  3 
8712  Sept26 
4314  Sept  5 
65     SeptlO 

43  Septl7 
24%Mayl9 

90  Septl4 
57     Aug  23 

114l2Sept  5 

121     Aug  31 

23I2  Feb     9 

91  Apr  16 
.50     May  9 


S  per  share 

515     Jan     4 

156    June 11 

135    Jan     5 

52i4Jan  26 

3012  Jan  25 

62i4Jan  25 

10Ii2Junell 

11578  Jan  25 

41  Feb  20 
10434  Mar20i 

27%Marl2 

6334  Mar   7 

58    June  7 

477gApr     4 

134% Jan   18 

IO314  June30 

112l2Feb     7 

37i4Julyll 

112%  Jan     2 

917gJuly   2 

11734  Jan     3 

55I4  Jan     4 

94i2Jan     3 

205     Apr  16 

107l2Aug    7 

35%  8ept2S 

2434  Jan     9 

17134  Jan  26 

125     Marl6 

93    Jan     4 

61i4Jan  19 

112     Jan     4 

92%  Jan  17 

47    Jan  26 

137    Jan     3 

110    Junel3 

117i2Feb    2 

66i2JuneU| 

2178  May 22 

60i2July23 

123     Jan     2 

367gMar23 

95i2Mar24 

473gMar2ll 

4958  Jan     4 

77i2June  6 

6412  Jan     4 

501s  May26 

10378  Junel3 

30    Jan     2 

8934  Feb  17 

67i2Jan   15 

6134Jan  17 

74%  Jan  18 

40    Jan  20 

106i2Jan  10 

9778  June  8 

4314  Apr  30 

67i2June  7 

109i4Jan  25 

117l2Mar28 

122i2Jan     5 

127    Jan     5 

39    JuneH 

4534  Sept29 

9934  Julyl2 

63i4Mar23 

114    Jan     6 

2638  Junell 

156     Mar21 

72%Mar21 

1437s  Apr  19 

734  Sept21 

3012  June27 

lOOUJan   18 

42  Jan  4 
54I2  Sept26 
90  Aug  16 
83i4Jan  26 

1IO7    Jan  31 

131     Jan     6 

167i2Jan  26 

58    Junell 

101     Jan  22 

32I4  Apr     3 

94i2June  '1 

10578  May2: 

6712  Aug  27 

68     Jan     i 

23Si4Jan  22 

2934  Mar  9 

5934Mar29 

7434Mar30 

llOizJan  17 

108% Jan  20 

5334  Jan  26 

19i2June20 

243     Jan   10 

80%  Aug  21 

105  Marl2 
4812  June  6 

107     Aug  20 

15l4Mar22 

112     Jan  22 

4938  June  2 

12778  Aug  14 

12034  Marl4 

15438  Jan  22 

24!2June26 

63     Jan  29 

171i2Junel3 

106  Junel4 
67     Aug  14 

11434  Jan     3 

6784  Jan     4 

52I4  Jan     3 

136%May31 

121i4Jan   19 

11834  May 2 5 

24S4Jan  22 

46     May  31 

112i4Jan  26 

77    Mar30 

99'4Jan   19 

56    May28 

70% Jan     4 

52l2Jan   18 

3812  Jan   18 

100     Mario 

84i4Mar30 

151    Jan  22 

126%  Jan  17 

37%Junel6 

97I4  Junell 

63    Junel,; 


Lowest 


%  per  share 
415      Jan 


Highest 


S  per  share 
700     Nov 


128     July  186     Nov 

417g  Dec  IO514  Mar 

15    Junei  42%   Jan 

40    June  80%    Jan 

49       Apr;  123      Nov 

10878   Jan;  11712  Nov 


88I2  Apr 
19%  July 
46ig  July 
38%  Apr 
3OI4    Sep 

12934  Dec 
7514    Jan 

106  Feb 
1314  Aug 
85  June 
5014  Dec 

lOSU  Jan 
43  Dec 
9134  Dec 

152      Jan 

100%  Dec 
24  Dec 
18      Dec 

159      Apr 

120  Dec 
88I2  Dec 
49I2   Dec 

IIOI2  Dec 
80     July 


34 

71 
87 
72 


June 

May 

May 

May 

42%   Apr 

11      Aug 

37      Dec 

IO8I2    Jan 

t)I3%  Feb 

ti61i4  N*ar 

387g   Dec 

912  Mar 


56  Dec 
40     Dec 

64  May 
25%  Dec 
78  Apr 
647g  Dec 
44      Dec 

65  Dec 

32  Dec 
88%  June 
89i2  June 

33  Aug 


131 

3914 

74 

6314 

63% 
14434 

nil 

114 

2934 
II3I2 

99I2 
124% 

76% 
IOOI2 
269% 
110 

54I2 

29I2 
I87I4 
135 

93 

80 

11 684 
120 

5612 
193 
115 
190 

7484 

29% 

74 

126% 

P507g 

Pl25% 

56% 

75I2 


June 

Nov 

Nov 

Sep 

Dec 

Jan 

Sep 

Nov 

Dec 

Dec 

Mar 

Dec 

Oct 

Oct 

Sep 

June 

Apr 

Feb 

Oct 

Dec 

Dec 

Apr 

Mar 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Jan 

Jan 

Nov 

Sep 

Sep 

Jan 

Nov 


68I4  Mar 

114%  Dee 

109      Jan 

II7I4  Nov 

118      Sep 

13112    Oct 

124    June 

129%  May 

1984  Apr 
90%  Dec 
57      Dec 

IIII4  Dec 
15      Jan 

118     July 

65i2   Apr 

75      Oct 

5'4  Nov 

1184    Jan 

100%  May 
38    June 


4212  July 

97     July 

114      Jan 

1597g  May 

32      Apr 

95I4  Mar 

20    June 

42    June 

101      Dec 


851^    Sep 

64I4  Nov 

107     Nov 

56I2  June 

91      Feb 

6884  June 

99      Sep 

93       Jan 

607s  June 

129%    Jan 

105%   Jan 

49%  Nov 


3612 
100 

74% 
117% 

34% 
186 

75% 
I2414 

11% 

31 
118 

48 


Deo 

Nov 
Sep 
Oct 
Nov 
Nov 
Deo 
Dec 
Jan 
Aug 
Oct 
Dec 


88I4  Nov 
108  Nov 
137  Sep 
177      Sep 

61 84  Nov 
IO3I4  Nov 

37     Nov 

93  Nov 
117      Nov 


6378  Decl     8434    Sep 

I68I4  Marl  233     Nov 

22      Dec      4014  Feb 


37 
100% 
IO8I4 

4812 

1534 
I7714 

48I4 

99 


July 
Dec 
Sep 
Dec 
Dec 

June 
Sep 

July 


86      Jan 

414  May 

87I2   Oct 


69  Feb 
6III2  Feb 
136%    Jan 

15%  Jan 
4812  Feb 
9412  Dec 
9912  July 
4734  Mar 

106%  Feb 
57  Dec 
50    June 

179S4  Mar 

115  May 
7484  July 
I6I4  June 
36      Apr 

108  Apr 
41  July 
87  Mar 
5II4  Dec 

70  Apr 
45  Dec 
34  Dec 
94      Dec 


118  Jan 

123  June 

25  July 

95  July 

52  July 


93 14 
167 

14 

79I2 

I912 
24112 

59% 
IO9I2 


Nov 
Jan 

Mar 
Sep 
Deo 

Nov 
Dec 

Mar 


110      Oct 

I8I2    Oct 

129     Nov 


105'4  Aug 

120      Aug 

16912  June 

28%  Nov 

6712  Nov 

I7OI2   Apr 

114      Jan 

7O84  Dec 

II514  Dec 

8II2  Nov 

5312  June 

129S4  Nov 

123     Nov 

130     Nov 

27%  Dec 

51       Jan 

11 41 J  Dec 

7284  Nov 

IO5I2    Oct 

71%  Mar 

79     Mar 

5938    Oct 

n325    June 

117    June 


14I84  Oct 
126      Nov 

36%  Sep 
100      Sep 

6612    Seo 


§  Less  than  100  shares      J  Ex-righta.      a  Es-div.  and  rights.      6  Par  $10  per  share,     n  Par  SlOO  per  sliare.     »  Certlfl- 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly     1393 

In  Jan,  1909  the  Exchange  method  of  Quoting  bonds  mas  changed  and  prices  are  now — "and  interest" — -except  for  Income  and  defaulted  bonds. 


N 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Sept.  2S. 


M-N 
M-N 


$5to£ 


U.  S.  Government. 

O  8  3H9  Liberty  Loan  (w  i)1947  J  -D 
O  8  28  consol  registered-. .dl930  Q  -  J 

O  8  23  consol  coupon dl930  Q  -  J 

D  8  38  registered *i918  Q-F 

O  3  38  coupon *1918  Q-F 

O  8  43  registered 1925  Q-  F 

O  8  43  coupon 1925  Q-  F 

V  a  Pan  Canal  10-30-yr  23.*1936  Q  -  F 
U  8  Pan  Canal  l(>-30-yr  2s. .  1938  Q  -  N 

0  8  Panama  Canal  33  g 196 1  Q  -M 

D  8  Philippine  Island  43.1914-34  Q-F 
Foreign   Gavernment. 

Amer  Foreign  Secur  5s 1919  F  -  A 

Anglo-French  5-yr  53  Ester  loan.  A  -  O 
Argentine — Internal  53  of  1909. .  M-  S 
Bordeaux  (City  of)  3-yr  6s. 1919  M-N 
Chinese  (Hukuang  Ry)— 53of  11  J  -D 
Cuba— External  debt  53  of  1904.  WI-  S 
ExterdtSsof  ■14ser  A...1949  F  -  A 

External  loan  4  Hs- 1949  F- A 

Dominion  of  Canada  g  53---1921  A  -  O 
Do  do  1928  A  -  O 

Do  do  1931  A  -  O 

French  RepubdHs  secured  loan 

Japanese  Govt — i;ioan4H3.1925  F  -  A 

oeoond  series  4^8 1925  J  -  J 

Do     do     "German  stamp".  .. 

Sterling  loan  43 1931  J  -  J 

liyons  (City  of)  3-yr  63 1919  -M-  N 

Marseilles  (City  of)  3-yr  6s- .  1919  M-  N 
Mexico — Exter  loan  £  5s  of  1899  Q  -  J 

Gold  debt  43  of  1904 1954  J  -  D 

Paria,  City  of ,  5-year  68 1921  A-O 

Tokyo  City— 58  loan  of  1912 M-  S 

O  K  of  Gt  Brit  &  1  2-yr  5s..  1918  M-  S 

3-year5H  temp  notes 1919 

6-year  5!^  temp  notes 1921 

Temporary  notes  5 Ms 1918 

Temporary  notes  5 Hs 1919 

tTfiese  are  prices  on  the  basts  of 
State  and  City  Securities. 
N  Y  City — 4>is  Corp  stock.  1960  M-  8 

4 Jis  Corporate  stock 1964  M-  8 

«>i  8  Corporate  stock 1966  A  -  O 

*J<  8  Corporate  stock 1965  J  -D 

*H3  Corporate  stock 1963  fW-  S 

4%  Corporate  stock 1959  M-N 

4%  Corporate  stock 1958  M-  N 

4%  Corporate  stock 1957  M-N 

4%  Corporate  stock 1956  M-N 

New   4M8 1957  M-N 

New   4>43 1917  M-N 

4Ji%  Corporate  stock. ..1957  M-N 
8^%  Corporate  stock...  1954  M-N 

W  Y  State — 4s. „ ..1961  M-  S 

Canal  Improvement  43 1961  J  -  J 

Canal  Improvement  43...  1962  J  -  J 

Canal  Improvement  4s 1960  J  -  J 

Canal  Improvement  4>^8.1964  J  -  J 
Canal  Improvement  4!^a.]965  J  -  J 
Highway  Improv't  4H8-.1963  M-  S 
Highway  Improv't  4Jis..l965  M-  8 
VL-glnla  funded  debt  2-33... 1991  J  -  J 
68  deferred  Brown  Bros  ctfs... 
Railroad. 

Ann  Arbor  1st  g  4s ftl995Q-  J 

AtchTop<fe8Fegeng4s...l995  A-O 

Registered 1995  A  -  O 

Adjustment  gold  48 ftl995  Nov 

Registered A1995  Nov 

Stamped 61995  M-N 

3onvgold4s 1955  J  -D 

3onv  48  Issue  of  1910 1960  J  -D 

10-year  58. 1917  J  -D 

East  Okla  Dlv  1st  g  4s..  1928  M-  S 
Rocky  Mtn  Dlv  Ist  4s...  1965  i  -  J 
Trans  Con  Short  L  1st  4s.  1958  J  -  J 
Cai-Arlz  Ist&ref  4>is"A"1962  M-  S 
8  Fe  Pres  <fe  Ph  1st  g  53.  1942  M-  S 
Atl  Coast  L  1st  gold  4a..     A1952  M-  8 

Gen  unified  4V^8 1964  J  -D 

Ala  Mid  lat  gu  gold  5s.- .1928  M-  N 
Bruns  A  W  1st  gu  gold  4a.  1938  J  -  J 
Charles  <fe  Sav  1st  gold  7s  1936  J  -  J 

LAN  coll  gold  4s 01952  M-N 

Sav  F  &  W  lat  gold  68 1934  A-O 

lstgold53 1934  A 

811  Sp  Oca  &  Q  gu  g  4s 1918  J 

Bait  <fe  Otilo  prior  3V4S 1925 

Registered A1925 

1st  50-year  gold  4s ftl948 

Registered A1948 

20-yrconv4H3 1933 

Refund  &  gen  5s  Series  A -1995  J  -D 
Pitta  June  1st  gold  68..  1922  J  -  J 
PJunc  <t  M  Div  1st  g  3>i3  1925  M-  N 
PLE  A  W  VaSysref43  1941  M- N 
aouthw  Dlv  1st  gold  3^3.1925  .1  -  J 
Cent  Ohio  R  Ist  c  g  4  ^3  _  1930  M-  S 
ClLorA  Wcon  IstgSa..  1933  A  -  O 
Monon  River  Ist  gu  g  5s  1919  F -A 
Ohio  River  RR  1st  g  53-      1936  J  -D 

General  gold  53 1937  A-O 

Pitta  Clev  <fe  Tol  1st  g  6s-  - 1922  A  -  O 
Pitts  <fe  West  l3t  g  4a-.       1917  J  -  J 

Buffalo  R  &  P  gen  g  58 1937  M-  S 

Oonaol   4)43 -.1957  M-N 

A11&  West  Ist  g43gu 1998  A-O 

Clear  &  Mab  lat  gu  g  Ss. .  1943  J  -  J 
Roch  A  Pitta  1st  gold  6s..  1921  F-A 

Consol  Ist  g  6s 1922  J  -D 

Canada  Sou  coaa  gu  A  58.. -1962  A-O 
Car  Clhich  A  Ohio  Ist  30-yr  Ss  '38  J  -  D 
Central  of  Ga  Ist  gold  58..pl945  F-A 

Consol  gold  58 1945  M-N 

Chatt  Dlv  pur  money  g  43  1951  J  -D 
Mac  A  Nor  Dlv  Ist  g  53.-1946  J  -  J 
Mid  Ga  A  Atl  Dlv  53..  1947  J  -  J 
Mobile  Dlv  1st  g  53..  1946  J  -  J 

Gen  RR  A  B  of  Ga  col  g  53  1937  M-N 
Cent  of  N  J  gen'l  gold  5s.-     19S7  J  -  J 

Registered ftigs?  q-  j 

Am  Dock  A  Imp  gu  5s.. .1921  J  -  J 

Leh  A  Hud  Rlv  gen  gu  g  58. '20  J  -  J 

N  Y  ALong  Brgeng4a..l941  M-  S 

Cent  Vermont  1st  gu  g  4s_.el920  Q-F 

Chesa  A  O  fund  A  Impt  58..  1929  J  -  J 

Ist  consol  gold  5s 1939 

Registered 1939 

General  gold  4^8 .1992 

Reglatered 1992 

20-year  convertible  4  His.  T 1930 
30-year  conv  aecured  6a.    1946 

Big  Sandy  lat  48.. 1944 

Coal  River  Ry  1st  gu  4a..  1945 

Craig  Valley  Ist  g  58 1940 

Potts  Creek  Br  lat  4s 1946 

R4  A  Dlv  Ist  con  g  48...  1989 
2d  consol  gold  4s 19-<Q 


100.22 
96*4 
9634 
99U 
9914 
IO5I2 
IO512 
97 
9712 
80 


Prict 

Fridav 

Sept    28 


Ask 
Sale 


106 


9512 
9234 
80 
93% 

X 

9918 

9678 
867a 
9512 

"95" 
97 
t   88I2 
:  88 


Sale 

Sale 

90 

Sale 

6738 

102 

9718 

90 
Sale 

94'>8 
Sale 
Sale 

8834 

88I2 


O 
J 
J 
J 

O 
Q-  J 


J  - 
Q 

A- 


M 
M 
M 
M 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J 
J 


N 

N 

8 

1-  8 


-  J 


75  78 
933s  Sale 
9338  Sale 

56     

37I2  45 
91%  Sale 
78  79 
97%  Sale 
95U  Sale 
9338  Sale 
9934  Sale 
99     Sale 


983g 

9838 

10134 

10178 

9434 
9418 

94% 

93 

10178 


987g 
100 

9878 
102% 
10138 

97 
99 
97 


102 
83 
100 
100 
IOOI2 
100 
1095g 
IO414 
109% 
IO4I4 


84 

101' 
102% 

11112 

UO'l 

'791^ 
50% 


58       63 
86%  Sale 

86 

78% 


79 

Sale 

98 

100 

98 

101) 

89l4     91% 

8434 

82        83 
8334    95% 
9834  lOi 
84%  Sale 
79I4    82% 

100      .. 
85       87% 

111%  ... 
78        7934 

11434  ... 
99%  ... 


Week'$ 
Range  or 
Last  Sale 


Lots 

99.96 

97% 

9934 

9914 

99 14 

106% 

106% 

98I4 

97 

90 

100 


High 

100.24 

Sjpfl7 

Jan  '17 

Sept' 17 

9914 

Sept' 17 

106% 

Oct  "15 

July'16 

Mayi7 

Feb  '15 


9514  96I4 
9214  9314 
85  July' 17 
9338  93% 
08  Aug  '17 
99%  Sept'17 
96%  97 
86%  Sept'17 
9478  95% 


9478 
94% 
9638 

88% 
88% 
7714 


94% 
95% 
98I4 
88% 
88% 
78% 


74  Aug  '17 
93  93% 

93  93% 

49%  July'17 
35  Aug '17 
91%  9134 
79  Sept'17 
97%         98 


94% 
93% 
99% 
98% 


95% 
9334 
9934 
99% 


98% 
9834 
98% 

102 

102% 
94I4 
94I4 
94I4 
9714 

102 

100% 

102 
84 

101 

10034 

100% 

10014 
11014 

103 

IIOI4 

108'4 

78 

50% 


?1 


No. 

15909 


9834 

Sepfl7 
Sept'17 

102% 

102% 

941 

94I4 

94% 

Jan  '16 

102 
July' 17 

102 
Sepfl7 
July'17 
July'17 
July'17 
Sept'17 

111% 
Sept'17 

IIOI4 
Mar' 17 
Sept'17 
June' 17 

58 


98% 

90% 

91% 

90%  Sale  1 

83 

83% 

8234 

Sale 

90%  Sale  1 

98% 

873» 

83 

77 

79% 

8534 

86 

9434 

.... 

94 

-.-_ 

90% 

—  0  —  * 

99% 

103 

90 

95 

10038 



99I4 

107"% 

93 



80 

.. 

106% 

---. 

102%  108 

10334  107% 

98% 

85 

101% 

_       _ 

95 

70 

79 

100 

90 

101% 

97% 

..-. 

87 

88 

. 

107% 

109% 

. 

102 

97% 

101% 

92 

-.    - 

69% 

91 

96 

100% 

102 

76 



76 

Sale 

83 

Sale 

70 

81 

70 

85 

70 

80 

. 

79 

73 

8178 

58 

85% 

83     Sept'17 

80%  Sept'17 

85%Nov'16 

78  79 

96      Sept'17 

96      Sept'17 

100%  May'17 
91  Aug '17 
78  Aug '17 
8234  Sept'17 
93%  .May'17 
9934  July'17 
84%  84% 
82%         82% 

100%  Aug'l 
85      Sept'17 

129%  Aug  '15 
78  78 

115      July'17 

105  July'15 
99%  Dec  '16 


90% 
90% 
83% 


90% 
9J% 
83i4 


92*4  .Mar' 17 


8234 
90% 

112 
86 
78% 
85% 

100 


83% 
91 
Jan  '12 

Aua'i7 

79% 

86I4 

Apr    17 

9935  JUUB'17 

101%  Novlfi 

104      Sepfl7 

107%  Nov'16 

107      Feb  '17 

99%  Junel7 

101%  Sept'17 

99  99% 

97     NovlB 

103%  Feb    16 

106%  Deo  '16 

103%       103% 

98%  Sept'17 

85     May'  17 

101%       102 

97      Sept'17 

78     Aug '17 

103      Mar'17 

97%  June' 17 

104%  Apr  '17 

90  Au-'17 
109%  Sept'17 
108%  Aug '17 
100  100 
100  June'13 
100%  Jan   '13 

70      Sept'17 

91  Aug '17 
100  100 
104%  Jan  '17 

76     .        77 
8634  Mar'17 
75  7638 

82%  83% 
84  Apr  '17 
85%  Nov'16 
9634  Feb  '16 
8434  Jan  '13 
80%  Sept'17 
73     M.*v'17 


212 
569 


46 


30 

"il 

1 

37 

276 

14 

7 

35 

"42 
59 


78 

'287 
401 
383 
366 
525 


17 

3 

7 

16 

13 


2 
62 


11 


Range 
Since 
Jan.  1 


Low 

99 

96% 

9934 

99 

98% 
10434 
104% 


High 

100.21 
9934 
9934 
99% 

101% 

110 

111% 


90      102% 


93  98% 
90%  9534 
85       93 


93 
66 
97 
92% 


96% 
72% 
100 
97 


8638    86% 
9434  100% 
94%  100 
94%  100% 
96      101 
81       88»4 
80%    8858 
77%     82 
73%    76% 
93        97% 
93        97 
40%    50 
35        397g 
91%     97 
75%    80% 
9578    98% 
94%    9878 
93%     98% 
98     100% 
98%  101% 


97%  104% 
97      10534 
9738  108 
101      111 

101    11034 

9334  102% 
9334  102% 
9334  102% 


101 
100 
10184 

84 
101 
10034 
100 

99% 
107% 
103 
109% 
108% 

78 

60 

58 
85 
83 
80% 


110% 
100% 
110% 
91% 
105 
106% 
102% 
106% 
117% 
103 
117% 
110 
8712 
61% 

73% 
97 
93 
88% 


78       89 
95%  106% 
96     107 

100%  100% 
91        99 
78       86 
8234    9334 
91      100 
9934  104% 
84%    96% 
82%    95% 

100%  107% 
85       9334 


77%    89 
115      118% 


6 

1 

50 

108 
23 


14 


27 
2J2 


8934  9638 
90%  95% 
83%  9438 
91  92% 
82%  97% 
90%  101% 


79      j94% 
78       90 
84%     94% 
100     100 
993$    9938 


104     107% 


107     107 
99%    99% 

101%  lllij 
99     102% 


10358  10934 
98  105% 
85       92 

10034  no 

96      103 

78       78 
103      103 

97%    96% 
104%  104% 

90        97% 
109      120% 
108%  118 
100      104% 


70       7934 

90       94% 

100      108% 

104%  1041^ 


76 
8634 
75 
82% 

84 


94 

92 

86% 

9434 

87 


80% 
73 


88% 

813, 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  28. 


F-A 


J  - 


J 
S 
J 
J 
J 

-  J 

-  J 
-D 


Chesapeake  A  Ohio  (Von) — 

Greenbrier  Ry  lat  gu  g  48.1940  M-  N 

Warm  Springs  V  Ist  g  58. .  1941  M  -  S 

Chic  A  Alton  RR  ref  g  38.. .1949  A-O 

RallLOay  1st  lien  3)^s 1950  J  -  J 

Chic  B  A  Q  Denver  Dlv  4a. .  1922  F-A 

Illhlol3Div3>i8 1949  J  -  J 

Illinois  Div  43 1949  J  -  J 

Iowa  Div  sinking  fund  5s-1919  A-O 

Sinking  fund  4s.. 1919  A  -  O 

Joint  bonds.     See  Great  North 
Nebraska  Extension  43. ..1927  M-N 

Registered 1927  M-N 

Southwestern  Dlv  4s 1921  M-  S 

General 43 1958  M-  S 

Chic  A  E  Hi  ref  A  Imp  4s  g. .  1955  J  -  J 

OS  Mtg  A  Tr  Co  ctfs  of  dep 

lat  consol  gold  6s 1934  A-O 

General  consol  Ist  5s 1937  M-  N 

U  8  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  58..  1942 
Chic  A  Ind  C  Ry  1st  5s...  1936  - 
Chicago  Great  West  Ist  43..  1959  N 
Chic  Ind  A  Loulav — Ref  63.1947  J 

Refunding  gold  5s 1947 

Refunding  43  Series  C 1917 

Ind  A  Louisv  l3t  gu  4a...  1956 

Chic  Ind  A  Sou  50-yr  43 1956 

Chic  L  S  A  East  1st  4>^3...1969 
Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  48  Series  A...el989  J  -  J 

Registered. el989  Q-  J 

Permanent  43 1925  J  -D 

Gen  A  ref  Ser  A  41^3 a2014  A-O 

GenAref4M3(temporary  form) 

Gen  ref  conv  Ser  B  58..   a2014  F-A 

Gen'l  gold  3)^3  Ser  B el989  J  -  J 

General  4^3  Series  C...el989  J  -  J 

25-year  debenture  4s 1934  J  -  J 

Convertible  4)^3 1932  J  -D 

Chic  A  L  Sup  Div  g  5s..  1921  J  -  J 
Chic  A  Mo  Rlv  Dlv  5a...  1926  J  -  J 

Chic  A  P  W  1st  g  5s 1921  J  -  J 

C  M  A  Puget  Sd  Ist  gu  43. 1949  J  -  J 
Dubuque  Dlv  1st  s  f  63.. .1920  J  -  J 
Fargo  A  Sou  assum  g  68..  1924  J  -  J 

La  Crosse  A  D  1st  58 1919  J  -  J 

Wis  A  Minn  Dlv  g  5s 1921  J  -  J 

Wis  Valley  Dlv  1st  6s 1920  J  -  J 

MilW  A  No  1st  ext  4MS--1934  J  -D 

Cons  extended  4 >i 8 1934  J  -D 

Oalo  A  Nor  West  Ex  4s  1886-1926  F  -  A 

Registered.. 1886-1926  F  -  A 

General  gold  3Hs 1987  M-N 

Registered pl987  Q-F 

General 43 1937  M-N 

Stamped  48 1987  M-  N 

General 53 stamped 1987  M-N 

Sinking  fund  63 1879-1929  A  -  O 

Registered ..1879-1929  A-O 

Sinking  fund  58 1879-1929  A  -  O 

Registered 1879-1929  A-O 

Debenture  58 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1 933  M-N 

Registered 1933  M-N 

DesPlainesVal  1st  gu  4^31947  M-  8 
Frem  Elk  A  Mo  V  1st  6s. .  1933  A  -  O 
ManOBAN  W  IstSHs  1941  J  -  J 
MlIwASL  lstgu3H8...1941  J  -  J 
Mil  L  8  A  West  Ist  g  68. .1921  M-  S 

Ext  A  imps  f  gold  58..    1929  F-A 

Ashland  Dlv  lat  g  68-..1925  M-  8 

Mich  Div  l3t  gold  6a.    1924  J  -  J 

Mil  Spar  A  N  W  lat  gu  48. 1947  M  -  8 

St  L  Peo  A  N  W  lat  gu  58. 1948  J  -  J 

Chicago  Rock  Isl  A  Pac  6s..  191 7  J  -  J 

Registered 1917  J  -  J 

ftaiiway  general  gold  4s 1988  J  -  J 

Registered 1988  J  -  J 

Refunding  gold  43 1934  A     " 

20-year  debenture  53..       1932  J  ■ 

Coll  trust  Series  P  4s 1918  M-N 

RI  Ark  A  Louis  Ist  41^8  1934  M-  8 
Burl  C  R  A  N— 1st  g  58  1934  A  -  O 
CRIFAN  W  lstgu5s  192 
Choc  Okla  AG  gen  g  5s.. 0191  „  .      . 

Consol  gold  5s 1952  M-N 


S? 
;;•<• 


Price 

Fridav 

Sept.  28 


Bid          Atk 
70     

85     .. 

58% 

40  42 
99  100 
77%  Sale 
86%     8738 

100%  103% 
9634 

925g    93 


Keok  A  Des  Moines  lst"5s".1923 
St  Paul  A  K  C  Sh  L  1st  4  Hs  '41 


Chic  8t  P  M  A  O  cons  6s. . .  1930  J  -  D 


Cons  6s  reduced  to  3HS.-1930 

Debenture  58 i930 

Ch  St  PA  Minn  1st  g  68.  1918 
North  Wisconsin  1st  68  .  1930 
StP  ASClty  IstgOs...  1919 
Superior  Short  L  Ist  5s  g. (71930 

Chic  T  H  A  So-Ea3t  1st  53. .  1960 

Chic  A  West  lud  gen  g  68..?1932 
Consol  50-year  48...         19.52 

Cln  H  A  D  2d  gold  4^3 1937 

1st  A  refunding  4s 1959 

Ist  guaranteed  4s 19.59 

Cln  DAI  1st  gu  g  53...  1941 
C  Find  A  Ft  W  1st  gu  4'i  g  1923 
Cln  I  A  W  Ist  gu  g  4s..  .  1953 
Day  A  Mich  Ist  cons  4^3.1931 

Clev  Cln  Ch  A  St  L  gen  4s.  1993 

20-year  deb  4^8. 1931 

General  53  Series  B 1993 

Cairo  Div  Ist  gold  43 1939 

Cln  W  A  M  Dlv  Ist  g  4s..  1991 
St  L  Dlv  Ist  coll  tr  g  4s  .  1990 
Spr  A  Col  Dlv  Istg  48..    1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  A  C  consol  6s 1920 

1st  gold  43.. /;193R 

Registered *1936 

Cln  S  A  CI  cons  lat  g  5s..  1923 
C  C  C  A  I  gen  cons  g  6s. .  1934 
Ind  8  A  W  Ist  pref  4s...  1910 
O  Ind  A  W  Ist  pref  53...<1193S 
Peoria  A  East  Ist  cons  4s.  1940 
Income  4s 1990 

Cleve  Short  L  Ist  gu  4  H8. . .  1961 

Col  Midland  1st  gold  4s 1947 

Trust  Co  certlfs  of  deposit 

Colorado  A  Sou  Ist  g  4a 1929 

Refund  A  Ext4H8 1935 

Ft  W  A  Den  C  Istg  68...  192 1 

Conn  A  Paa  Rlvs  1st  g  48...  1943 

Cuba  RR  l9t  50-year  5s  g..l952 

Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3H8-2000 

N  Y  Lack  A  W  Ist  68 1921 

Construction  58 1923 

Term  A  Improve  48 1923 

Warren  Ist  ref  gu  g  3H8.-2000 


J  -D 
M-  3 
M-N 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J 


J 
J 
J 
M-N 

M-N 

J 


J 

J 

J 

J 

J 

J 

J 

M 

M 

.J  - 

M 


Q- 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
Apr 
A-O 
J       J 


F  -  A 
M-N 
J  -  D 
A-O 
J  -  J 


-  J 


86%     87% 

30% 

31% 

102      105 

84% 

75 

90 

51      ... 
25 

64        65% 
100     110% 

75        95 


72 

'92  "  94" 
79     Sale 


83       83% 
76     Sale 


7234 
87 

"8438 
9934 
99% 
99% 
77% 

101% 

104% 
9934 
9934 

102% 
95% 
94% 
88 
88 


86% 

86 
10212 
104% 

101" 

97 

100 


92 
78 

Sale 
79 

Sale 


91% 
106% 
108 
10034 


76 
79 
90 
96% 
103 


92% 

82% 
108% 

71 

69 
101% 
100% 
104% 
104 

78 


104% 

100% 
100 
100% 
9934 

111" 

87 


101% 


85 
103 


79     Sale 


67%  Sale 

71 

98     

58       6334 

96% 

97      100 
97      


Week't 
Range  or 
Last  Sale 


Low 
88% 
113% 

59% 

42 
100 

77 

86% 
10034 

98% 

92% 

98 

99% 

86 

33 

30 
106 

87 

75 

76 

9734 

32 

64 
11238 
100% 

84% 

70 

96% 

97% 


High 

Sept'16 

Feb  '15 

June' 17 

42 

100 

77% 

86% 

Sept'17 

Sept'17 

92% 
July'16 
June' 15 

86 
July'17 
Sept'17 
Mar'17 
June'17 
Sept'17 
July'17 
Feb  '13 
Mar'17 

65 
Mar'17 
Apr  17 
Apr  17 
Nov'16 
Jan  '17 
Deo   16 


79  79 

92%  Feb  '16 
84  84 

7534  76% 
84  July'17 
92%  92% 
72%  Aug '17 

87  87 
79  79% 
84            85 

10334  Jan  '17 

102     Aug  '17 

100%  Sept'17 

90%  Apr  '17 

104      July'17 

104%  Sept'17 

100%  July'17 

100%  Sept'17 

107     Deo   16 

97%  July'17 

102%  Deo  '16 

91      Aug  '17 

97%  Jan  '17 

75  77 

81%  Oot  '16 

89     Aug '17 

86  81 

102%  Sept'17 

111     Jan  '17 

109%  Apr  '16 

104  104 

103%  Apr  '16 

100     Sept'17 

102%  Oot  '16 

100%       100% 

104%  June' 16 

101%  Oot  '16 

112%  Aug '17 

88  Jan    17 


No. 


2 

2 

21 

3 


31 

50 


2 

6 

65 


55       60 

6478     66 

109      110 

80% 

96      100 


109% 

101      103 
95% 

50       80 
105     107 

66%  Sale 
73      


75     

64     Sale 
80%    84% 

99% 

74       81% 
6534    70 
66        74% 

71% 

71% 

102%  104% 
84%    88 


95      

10.5% 

79      

88      

46        51 
12%     20 


95% 
6% 
7 


93 

438 

334 

82%     86 

77%  Sale 

100      105 

84     

86% 


78        8318 
103%  107% 

98% 

94        96% 
74%    82% 


103% 
10434 
111% 
111% 

86% 

9934 
100 
10038 

78% 

87 

67 

71 

98% 

67% 

96% 

97% 

9934 

97% 

56 

68 
109 

91 

96% 
111 
118 
102% 
105% 

82 
105 

66I2 

90 


Aug  '17 
Apr  '17 
Deo  '15 
Nov'16 
Sept'17 
July'17 
June'17 
Apr  '17 

79 
Mar' 17 

68 
Sept'17 
Sept'17 
Aug  '17 
Sept'17 
June'17 
Oot  '16 
July'15 
Aug  '17 
Aug '17 

109 
Apr  17 
Aug '17 
June'17 
Nov'16 
July'17 
Nov'16 
Jan  17 
105 

63% 
May'17 


90 

25 

88 

65 

96 

64 

83% 
101 

83% 

79 

74% 

73% 

84 
100% 

85% 

88% 
102% 
107% 

94 


May'17 
July'15 
Mar' 11 
July'14 
Jan  '17 

64 
Juiy'17 
Feb  '17 
Mar'17 
Feb  '17 
July'17 
June'17 
Nov'16 
June'17 
Aug '17 
May'15 
Jan  '17 
Aug '17 
Juiy'08 


91 
"72 


Rang* 
Since 
Jan.  1 


Low    High 


59%  6234 

42  5338 

99  100 

77  89 

86%  98 

10038  102% 

98  9978 

927g  99 


85  97% 

30%  33 

27%  35 

105%  107% 

8O34  90 

75  90 

76  90 


32        41 
63%     73% 
112%  115% 

100%  10034 

84%     85% 


90        9612 


78        96 


84 

7534 

84 

9278 

72% 

86% 

79 

84 
10334 
102 
100% 

90% 
103 
104% 
100% 
100 


96% 

98% 

96% 

1075g 

82% 

105% 

94% 

10234 

IO3S4 

106% 

204% 

95% 

105 

104% 

101% 

104% 


97%  10112 


90%  98% 
97%  97% 
75        863g 


86        98% 
86        95% 
102%  118 
111      111 


97%  105% 


100      102S8 


99%  10378 


112%  118% 
88        88 


103%  107% 
104%  10434 


84 
9934 
99% 
lOO's 
78% 
85% 
06% 
70 
98 
65 
96% 
97% 


9434 
108% 
100% 
10038 

90 

8534 

78% 

84 

9878 

74% 
102% 

97% 


51     Sept'17 

15%  Sept'17 

93  93 

434  434 

338  Sept'17 

81%         81% 

77%         7838 

10034  July'17 


94     Feb  '16 

78  78 

10334  Sept'17 
100      July'17 

9478  Sept'17 
102%  Feb  '03 


15 


55        62 
6334     75 

109  11834 
91  91% 
90%  103 

111      118% 


101%  104 


82        82 
105     108 
66%    77 
90        96S4 


70       90 


96  96 

64  81% 

83%  87 

100%  101 

83%  87 

79  81 

74%  8338 

73%  73% 


100%  100% 
84        85% 


10258  10258 
106%  110% 


51        75 

15%     30 

93      10234 

2%     1734 

2        1134 

81        96 

77%    8734 

100%  105% 


78  88% 
10334  107% 
100      102% 

94%    99% 


•No  price  Friday;  latest  this  we»k.  aDae  Jan.  dDue  April.  eDue  M»y.    oDue  June,  h  uue  July.  *Du«  Aug.  •Due  Oot.  pDue  Nov.  q  Due  Deo,    t  Option  sale 
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BONOS 

a .  Y.  arocK  exohanqe 

Week  endlQg  .Sept.  2S. 


D«l  A  Uud  181  Pa  Dlv  78  .- 

Keulatereil 

lat  Uou  equip  g  4Ha 

lat  &  ret  4a 

JO-yoar  couv  fis 

Alb  Jc  Susq  cuuv  3>i8 

Renas  <&  .Surau>ga  l8t  78.. 
Ociiv  A.  H  (jir  Isl  cuaa  K  4a.. 

OouHul  gold  i^a 

Iinpruveiaeiit.  gold  5a 

lat  4  refuudlui;  53 

Rio  Ur  June  tat  Ku  g  6a 

Rio  Gr  dou  lat  gold  48 

Ouaian  teod 

Rio  Or  Weal  lat  gold  4a.. 

Mtge  &  coll  truat  48  A. . 

Des  "doluca  Vu  liy  lat  g  5a. 

Det  A  Macit — lat  lieu  g  4a.. 

Gold  4a -. 

Det  RlvTuii — TerTun4>i8 
Dul  .Mlaaabe  &  Nor  gen  5s. . 

Dul<Sc  IronRango  1st  5s 

Registered 

Dul  Sou  Shore  &  Atl  g  5s. . . 
Blgln  JoUet  &  East  Ist  g  58. 

Brie  lat  conaol  gold  78 

N  Y  &  Erie  lat  ext  g  48.  . . 

2d  ext  gold  5a 

3d  ext  gold  4Mi8 

4th  ext  gold  53 

6th  ext  gold  4a 

N  YLE&  VV  lat  g  Id  78-. 

Brie  lat  cona  g  43  prior 

Registered. 

Ist  conaol  gea  Hen  g  4a. 

Registered 

Penn  coll  ti  ust  gold  4s.  . 
60-year  conv  43  Series  A 

do         Series  B 

Gen  conv  49  Series  D 

Chic  &  Erie  1st  gold  58..  . 
Clev  &  Mahon  Vail  g  53.. 
Erie  &  Jersey  latsies... 
Geaessee  River  1st  a  f  68.. 

Long  Dock  conaol  g  6s 

Coal  &  HR  Ist  cur  gu  68. 
Dock  <fe  impt  1st  ext  5a.. 
N  Y  A  Green  L  gu  g  5s.. 
N  Y  Suaq  &  W  lat  rel  58. 

2d  gold  4^3 

General  gold  5s 

Terminal  lat  gold  58... 

Mid  ol  N  J  lat  ext  59 

Wllk  &  East  lat  gu  g  Sa.. 

Bv  <t  Ind  1st  cons  gu  g  6s 

Eyansv  &  T  H  1st  cona  6s.. 

Ist  general  gold  5s 

Mt  Vernon  1st  gold  68... 
Sull  Co  Branch  lat  g  5a  . . 
Florida  E  Coaat  lat  4)^3 
Fort  St  U  D  Co  1st  g  4^3 
Ft  Worth  4  Rio  Gr  lat  g  48. 

Qalv  Houa  &  Hen  lat  58 

Great  Nor  C  B  <fe  Q  coll  48.  . 

Registered .  A 

lit  4  ref  4>i8  Series  a'... 

Reglatered 

at  Paul  M  4  Man  48 

lat  consol  gold  68 

Registered 

Reduced  to  gold  4H8- 

Registered 

Mont  ext  Ist  gold  48... 

Registered 

Pacific  ext  guar  48  £ 
E  Minn  Nor  Dlv  l3t  g  48 

Minn  Union  1st  g  68 

Mont  C  l8t  gug  6a. 

Registered 

1st  guar  gold  58... 
Will  48  F  l8tgold58.. 
Qreen  Bay  4  W  deb  ctla  "A" 

Debenture  otfs  "B" 
auU4  8I  latref  4  tg58r.M952 
Hooking  Val  lat  cona  g  4H8  1999 

Reglatered 1999 

Col  4  H  V  1st  ext  g  48"   1948 

Col  4  Tol  lat  ext  48.  1955 

Houaton  Belt  4  Term  1st  59  1937 

Illinois  Central  Ist  gold  4s..  1951 

Registered 1961 

l8tgold3H8 '1951 

Registered 1901 

Extended  lat  gold  3^8111951 

Registered 1951 

iBt  gold  3b  sterling..       "l951 

Registered 1951 

Oollateral  trust  gold  48...  1952 

Registered 1952 

l8t  relundlng  48. "  1955 

Purchased  lines  3^9..  1952 
L  N  O  4  Texas  gold  4s.  .   1953 

Registered 1953 

Cairo  Bridge  gold  48..  1950 
Litchfield  Dlv  lat  gold  38  1951 
Loulav  Dlv  4  Term  g  3Ha.l953 

Registered 1953 

Middle  Dlv  reg  68...  1921 

Omaha  Dlv  Ist  gold  3s.  'l951 
St  Louis  Dlv  4  Term  g  3s  1951 

Gold  3Hs 1951 

Registered 1951 

Springf  Dlv  1st  g  3H8..   1951 

Western  lines  lat  g  48 1951 

Registered 1951 

Bellev  4  Car  1st  6s..  1923 
Carb  4  Shaw  1st  gold  48.  1932 
Chic  St  L  4  N  O  gold  58..  1951 

Reglatered 1951 

Gold  3Ha... 1951 

Reglatered 1951 

Joint  lat  ref  58  Series  A.  1963 
Memph  Dlv  lat  g  4a...  1951 

Reglatered 1951 

St  Louis  Sou  1st  gu  g  48     1931 

lad  111  4  Iowa  lat  g  48 1950 

Int  4  Great  Nor  lat  g  68. , .  1919 
James  Frank  4  Clear  Ist  48  1959 
Kansas  City  Sou  lat  gold  38.1950 

Registered 19.50 

Ref  4  Impt  Sa. Apr"  1950 

Kansaa  City  Term  Ist  4a...  1960 
lAke  Erie  4  West  lat  g  5s-.1937 

2d  gold  53 1941 

North  Ohio  Ist  guargSs.. 1945 
Lsh  ValN  Y  Ist  gug  4^8.- 1940 

Registered igto 

Lehigh  Val  (Pa)  cons  g  48.. 2003 
General  oona  4V49 2003 


917 
917 
922 
943 
935 
940 
921 
936 
93U 
92« 
955 
939 
910 
910 
939 
919 
917 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
953 
982 
938 
955 
957 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


Price 
Friday 

Sevl.  28. 


BM 


Ask 


M-  S 
M-  S 
J  -  J 
IH-N 
A-O 
A-O 
IW-N 
J  -  J 
J  -  J 
J  -D 
F  -  A 
J  -O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
M-N 
J  -  J 
A-O 
A-O 
J  -  J 
IVI-N 
M-  S 
IW-N 
M-  S 
M-  S 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-O 
A-O 
A-O 
IW-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
IW-N 
J  -  J 
IW-N 
J  -  J 
F  -A 
F-  A 
IW-N 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
A-O 
J  -D 
J  -  J 
J  -  J 
A-O 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
IW-  S 
IW-  s 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F  -A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -D 
IW-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -0 
M-  S 
J  -  J 
M-N 
J  -D 
A-O 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
IW-N 
IW-N 


95  la 

8G1.1 
93I2 
75 
10.'iis 
08 
70 
77 
51 


97 

88I2 
Sale 
7712 

'to' 

Sale 

81 
Sale 

95 


35 

O712 

701? 

55 

58 

60 

58 

''J'Ji2 
93I2 

"sfi" 
99 

10U% 

94 

9612 

84 
lOOSg 


8II2 

'si'z 
urn's 

lOU 

"90" 
102 

107 

981; 
101 
100 


109'.s 
8II2 


54 


49I2 
49 
5978 
IOOI2 


Sale 

73 

88 

50 
Sale 
Sale 
IO2I2 


111 

9818  . 
95  , 
93I4 


105 
10334 


Weelc't 
Hange  or 
Lam  Sale 


Low 

101 
IOII3 

9.j!2 

80ig 

<J3l2 

75 
11278 

6712 

76 

78 

50 

37 

6II4 

38 

671a 

55 

9812 

82 

75I2 

84 
105"8 

95 
IO6I2 

94 
104 
105 

9812 

99 

97I2 

9912 

9434 
IO7I2 

79 

84 

53 

73 


Si's 


..     6884 


62 
"97" 


101 


95 
"90 


87i2 

60  " 

87^8 
Sale 


9534 


895g 
107 
106 

95 

9212 

86 

86 


120 
114 

Sale 
99 
8914 
89 


8514 

iit)' 


99 18 
9958 
70 
IOI4 

'si' 


7912 
1012 

78 
82l2 


8214 
6712 


8712 


5018 
48 
59^8 
IOOI2 
10678 
103 
10334 
11238 
100 
-  IO2I2 
IO2I2 
82I4 
IOOI4 
74 
108 
108 
67 
2812 
IOOI2 
85lg 
108 
95 
89^8 
92 
60 
85)2 
95 
9478 
95I2 
96 
895g 
111 
118 
95 
10212 
8912 
95I2 
85I2 
86I4 
10838 
113 
13614 
100 
10934 
6934 
IOI2 
80 
82 
9734 
82 14 


97 
92 
78 


..    95 

'93' 
Sale 


65 


76 


78       83 

8278 

75     Sale 
75       84 


31      

...     7858 


9934 

61      

62I4     6912 
69       82 


7834  , 
7818  . 


100    10734 

•86      

100      


70 


9478      9558 
7412    90 


82       90 

7612 

95I2  96 
7412  90 
6118     65 


80        82 

82 

9378 

76I4  81 
99 
"915^     93I2 

88  Sale 
87 

92I4    97I2 


90i8 

97 

92 

78 
84 
80 


High 

Apr  ■  17 

Mar'  17 

9512 

3018 

931 2 

75I8 

Deo    16 

72 

70 

Aug '17 

53^8 

Aug '17 

Apr  '11 

July' 17 

6712 

55 

Mar' 17 

Deo  '16 

July'lO 

Aug '17 

Feb    17 

Sepfl7 

Mar'08 

Jan  '17 

Jan  '17 

So'pt'17 

Mar'17 

Aug   17 

June'17 

July' 17 

Nov'16 

Deo  '16 

79 
Deo  '16 

55 
June'16 
Sept'  17 
5018 
4914 
5978 
IOOI2 
Jan  '17 
July' 17 
Aug  '17 
Aug '17 
June'17 
July' 17 
Mar'17 
Aug '17 
Dec  '06 
Nov'17 
Jan  '17 
Jan  '17 
June'17 
Jan  17 
June'17 
June'17 
Nov'll 
June'12 
Aug  '17 
Aug  10 
July' 17 
June' 16 

9538 

Sept' 17 
Sept' 17 
June'16 
Sept' 17 
Aug '17 
Apr  '17 

95 
May'16 
Aug '17 
Mar' 16 
Nov'15 
July'17 
Jan  '17 
June'17 
May'06 
Aug  '17 
Aug  '16 
Deo  '16 

1012 
June'17 

8212 
Jan  '14 
Aug '17 
Nov'16 
Apr  '17 
Sept' 17 
Sept' 17 

78 
Nov'15 
June'17 


No. 


Range 
Since 
Jan.  1 

Lote    Hluh 

101      IOII2 

10118  lOlig 

9512  lul'i 

8018     U'Jl2 
93 12  107 
75        89'i8 


I81 
3 

'48 


1 
"22 


218 


67I2  86 

70  91 

77  90 

4912  08 


38  38 

67 12  8434 

55  7412 

98  9812 


84       92 

IO4I4  10518 

95      104 

"94"  "94" 
104  104 
10478  10!)l2 
9812  99I2 
99  99 
9758  H)0l2 
9912  IO2I2 


7612    87I4 
"5134  "73I2 


88 

50 

48 

5978 

99I2 
10678 
103 
103 
11238 
100 

10212 

101 

8214 


90 

68I4 
6878 
84 

109 

10678 

109 

IO7I2 

11238 

100 

10614 

10212 
100I2 


loeig  108 

107  108 
67  81 
2812    2812 

100     102 


89       96 


60       69I4 


95       97 

9478    99 
93      10134 


8958  99 
111  121 
118     118 

95     10512 


89>2    9818 


86I4    98 
10838  10838 
113      12478 


100    11512 


10      1512 

80       8612 
80       9334 


80      July'09 


75I8 

95I4 

8OI2 

855g 

75 

84 

89 

74 

7618 

83 
192 

7212 

65 

7778 

80 

805g 

84^8 

92 
11712 

90 
100 
114 

90 


Sept' 17 
Sep  '12 

8214 
Jan  '17 

75 
May' 14 
Apr  '17 
Feb  '14 
May'17 
Aug  '12 
June'16 
Jan  '17 
Sept' 17 
Aug '17 
June' 16 
Nov'16 
May'17 
Nov'lO 
May' 10 
Jan  '17 
Sept'17 
Feb  11 
Oot  '09 


9512  Sept'17 
88     Apr  '17 


81  June'17 
89  Apr  '17 
96  Aug '17 
8212  June'17 
6OI4  Sept'17 
63  Oot  '00 
80  82 

8178  82 

96I4  Aug '17 
8058  Feb  '  17 
8978  Mar'17 
92  Sept'17 
88  88 

8312  July'17 
9573  July'17 


8214     88I4 


90  9018 

96I4  9934 

92  92 

78  8512 


80       80 


7518     92 


8OI2    95 
8558     8558 
75       8978 


89        9434 
'7618  '83" 


72 12    7212 
65        71 
69       8712 


845g    845g 


90       90 
100     100 


93     IO2I2 
88        88 


81        9512 
89       9412 
9412  100 
821a     93 
60       7II2 


7912    91 
81       901a 
95     101 
8058    83 
897g    90 
92      102 
88      IOII4 
8312    9II2 
9578  102 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  28. 


Leh  V  Term  Ry  lat  gu  g  58. . 
Rcglitercd 

Leh  Val  Coal  Co  l8t  gu  g  58. 
Registered 

Ist  Int  reduced  to  48 

Leh  4  N  Y  lat  guar  g  4d 

Ite^'liiercd 

Loni;  IhUI  lat  cons  gold  .'ia.. ft 

lat  coiidol  gold  48 ft 

General  gold  48 

Ferry  gold  4Vi8 

Gold  4a 

Untried  gold  49 

Deljenture  gold  5a 

20-year  temp  deb  5s 

Guar  refunding  gold  43 

Reglatered 

N  YB&MB  lat  con  g. 58. 

N  Y  4  R  B  lat  gold  5a 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  4  Ark  1st  g  5a 

Loulavllle  4  Naahv  gen  68.. 

Gold  58 

Unified  gold  49 

Reglatered 

Collateral  trust  gold  59 

E  H  4  Nash  Ist  g  63 

L  Cin  4  Lex  gold  4J^a... 

N04M  lat  gold  6a 

2d  gold  fls_ 

Paducah  &  Mem  Dlv  4a.. 
St  Louis  Div  Ist  gold  63-. 

2d  gold  3s 

Atl  Knox  4  Cln  Dlv  48... 
Atl  Knox  4  Nor  1st  g  03. . 
Hender  Bdge  1st  s  f  g  Os. . 
Kentucky  Central  gold  48. 
Lex  4  East  1st  50-yr  5s  gu 
L4N4M4M  1st  g  4  Vis 
L  4  N-South  M  Joint  48. . 

Registered ft 

NFla4S  1st  gug  5s 

N  4  C  Edge  gen  gu  g  4  Hs. 
Pensao  4  Atl  1st  gu  g  6s.. 

S  4  N  Ala  cons  gu  g  5a 

Gen  cons  gu  50-year  Ss. 

L  4  Jeff  Bdge  Co  gu  g  49... 

Manila  RR— Sou  lines  4s_.. 

Mex  Internat  1st  cona  g  43.. 
Stamped  guaranteed 

Midland  Term — Ist  s  f  g  5s 

Minn  4  St  L  1st  gold  7s... 

Pad  fic  Ext  1  St  gold  6s 

1st  consol  gold  .'is 

lat  4  refunding  gold  48. . 
Ref  4  ext  50-yr  53  Ser  A. . 
Dea  M  4  Ft  D  1st  gu  43. . 
Iowa  Central  Ist  gold  5s.. 
Refunding  gold  48 

MStP48SMcong48lntgu 

lat  Chic  Term  a  f  4s 

M  S  S  M  4  A  Ist  g  48  int  gu 

Mississippi  Central  Ist  .53... 

Mo  Kan  4  Tex  lat  gold  48 

2d  gold  4s g 

Ist  ext  gold  58 

Ist  4  refunding  48 

Gen  alnklng  fund  4Hs... 
St  Louis  Div  lat  ref  g  48. 
Dall  4  Waco  l3t  gu  g  5s 
Kan  City  4  Pac  lat  g  48.. 
MoK4  E  lat  gug  5a... 
M  K  4  Okia  lat  guar  58.. 
M  K  4  T  of  T  lat  gu  g  58 
Sher  Sh  4  So  1st  gu  g  Ss 
Texas  4  OkIa  1st  gu  g  53.  . 

Missouri  Pacific  (reorg  Co) 

1st  4  refunding  5a 

1st  4  refunding  58 

lat  4  refunding  5a 

General  4a 

Mlasouri  Pac  lat  cona  g  68  I 
Truat  gold  5s  stamped.,  .a 

Ist  collateral  gold  58 

Registered 

40-year  gold  loan  48 

Ist  4  ref  conv  5s 

3d  7s  extended  at  4% 

Boonv  St  L  4  S  1st  53  gu 
Cent  Br  Ry  1st  gu  g  43.. . 

Cent  Br  U  P  lat  g  43 

Leroy  4  C  V  A  L  Ist  g  5s. 
Pac  R  of  Mo  lat  ext  g  48.. 

2d  extended  gold  5s 

St  L  Ir  M  4  S  gen  con  g  5a. 
Gen  con  stamp  gu  g  58. . 
Unified  4  ref  gold  48... 

Registered 

RIv  4  G  Dlv  1st  g  48 
Verdi  VI4  W  1st  g  53... 

Mob  4  Ohio  new  gold  6s 

1st  ext  gold  63.. .» 

General  gold  4s 

Montgomery  Dlv  Ist  g  58 

St  Louis  Dlv  5a 

St  L  4  Cairo  guar  g  43.. 

Naahv  Chatt  4  St  L  lat  63.. 
Jasper  Branch  1st  g  68 

Nat  Rya  of  Mex  pr  lien  4H3- 
Guaranteed  general  48 

Nat  of  Mex  prior  lien  4 Hs. . 
Ist  consol  4s 

N  O  Mob  4  Chic  lat  ref  53.. 

New  Orleans  Term  Ist  4s.   . 

N  O  Tex  4  Mexico  1st  6s. . . 
Non-cum  Income  5a  A 

N  Y  Cent  RR  conv  deb  63.. 

Conaol  4a  Serlea  A 

Ref  4  Imp  4Hs  "A" 

N  Y  Central  4  H  RgS^s.. 

Registered 

Debenture  gold  48 

Registered 

Lake  Shore  coll  g  3  V^a 

Registered 

Mich  Cent  coll  gold  SHs.. 

Reglatered 

Battle  Cr  4  Stur  1st  gu  3s. 
Beech  Creek  lat  gu  g  43.. 

Registered 

2d  guar  gold  58 

Registered 

Beech  Cr  Ext  1st  g  3Ws.8 

Cart  4  Ad  1st  gu  g  48 

Gouv  4  Oswe  Ist  gu  g  5s- 

Moh  4  Mai  lat  gu  g  48 

N  J  June  R  guar  lat  48 

N  Y  4  Harlem  g  3.H8 

N  Y  4  Northern  lat  g  Ss 


r 


§ 


5*. 


941 

.941 
933 
933 
933 
945 
945 
931 
1131 
938 
.922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
919 
931 
1930 
930 
940 
921 
980 
955 
946 
931 
987 
.965 
945  M 
952  J 
9520 
9.37  jF 
945:J 
921  jF 
936  If 
963  A 
945  IW 
936  IW 
977  M- 
977  M- 
925  J 
927  J 
921 

934  M- 
949  IW 
962  Q 

935  J 
938  J 
951  IW 
938  J 
1941  M- 
.'26  J 
949  J 
990  J 
990  F 

-944  M- 
2004  M- 

936  J  - 
A- 

940  M- 
990  F 
942 
942  IW 


A- 
A- 
J  - 
J  - 
J  - 
-M- 
M- 
Q- 
Q- 
J  - 
m- 
j  - 
iw- 
j  - 

IW- 
IW- 
IW- 

A- 

M- 

Q- 

M- 
J  - 

IW- 
J  - 
J  - 
M- 
J  - 
M- 
J  - 
J  - 
F- 

rw- 
iw- 

IW- 

J  - 

M- 
J  - 
A- 


Prlee 
Friday 

Sept.   28. 


942 
942 
943 

923 
926 
965 


920 
917 
920 
920 
945 
959 
938 
951 
919 
948 
926 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 
9R0 
953 
925 
935 
935 
998 
2013 
997 
997 
934 
934 
998 
998 
998 
998 
989 
936 
936 
936 
936 
951 
981 
942 
991 
986 
000 
923 


Weelc'e 
Rartge  or 
Laat  Sale 


Bid  A>k  Low  High 
lOlig  112  114  Feb  '17 
113  Marl7 
102:2 10312  Aug  '17 


I  Ranie 
I  Since 
I     Jan.  1 


8912 


81 
72 
90 


10 


85I4 
9834 


72 


80 

"92" 
92 
90 

84 
IIOI4 
10018 

8718 


80 
9812 
7934 
83 


105     Oot     13 


So.  Cow    High 

,  II3I2  114 

--- ;ii3    113 
—  10212 106I2 


87     Apr  '17  --- 


IOOI2 
9414 
8&I4 
90 
9914 
89 
9578 
80 
8OI2 
95 

103>4 
IO4I8     9612 


85I4 
II2I4 
10934 
Sale 


98l8 
10334 

93 
IO414 

98 

7918 
IO212 

56I4 

78 

9812 
10418 

74 

96 

9OI2 


IOOI2 

"98I2 
112 

'83' 
82 


81 
100 
96 
7978 


98 
8934 
10378 

9714 


10134 


105 


100 

80 
IIOI4 
1025g 

8718 

96-Hi 
IOOI2 
10338 

98 
106 
104ig 

9012 
104 

6OI2 

8158 
108-34 
IO5I8 

79 

98I4 

94 

8138 

95 

99 

9758 
10834 

98I4 


7II4  -- 


99I2  100 
79 


80 
107 
98 
74 
48 


7978 

Sale 
65 


78 

43I2 

8558 


8634 

46 

88I2 


93     .. 

'6312 
3712 
27l2 
49 
30 

"663^ 
64 

42 

72I2 

5118 


94 

6478 

381.> 

29 

4934 

32 

35 

6912 

'eg" 

75 
55 
45 
3978 


93I4  Sale 
89  91 
88I2  Sale 
5534  Sale 
9934 


60      -- 


84     

88I4  100 
961: 


71        75 


71     Sale 
9OI4 

10238  10558 
IOII2  IO4I8 

55      

85      101 

85     

73        82 

102      

lOOig 

30 


26 


*58      

94       9412 
45       48 
97     Sale 

7778 

8978 

74I2     7618 
73I2     79 
82     Sale 


65  70 
6734    68I2 

69 

66     

•60      

8512    9512 


9018 


70 
70 


7678  ... 

85     ... 

64      ... 

101      ... 


Sc;pi'17! 
June'16 
Feb  17 
July'17 
Oot  '06 
May'17 
Feb  '17 
80 
8012 
Jan  '11 
Apr  '17 
Aug  '17 
Aug '16 
July'17 
Sept' 17 
May'17 
88I2 
Jan  '17 
Juiyi7 
July'17 
Sept'17 
Aug  '17 
Feb  '17 
Apr  '17 
July'17 
May'17 
Sept'17 
Jan  '17 
Aug  '17 
Aug  '17 
Sept'17 
Aug  '17 
May'17 
Feb  '05 
Aug  '17 
May'16 
Nov'16 
July'17 
Aug  '17 
Apr  '17 


87   90 


100  106 


85 
90 


89 
90 


8512  89 

9578  98l2 

7934  81 

8OI2  9018 


103      I0314 
9612  103 


65 


85 

IIOI4 
102-% 

86I2 

9618 
IOOI2 
10338 

94 
106 
10418 

8918 
IO312 

60 

8158 
10834 
105 

79 

97 

94 

8OI2 


94I2 
II3I4 
107 

9734 

9658 
10634 
IO312 
103 
U4l8 
IO4I8 

9012 
106 

73I2 

91ig 
108>4 
1051g 

85l8 
10834 

94 

8138 


99     100 


77 

75 

9II2 
108 
10338 

8OI4 

4478 

45 

60 

83 

4358 

85-'8 

92 

94I2 

95 

65 

38 

2718 

4978 

3II2 

40 

69l2 

7OI4 

45 

76 

SOlg 

61 

45I4 


Mar' 10 
Nov'lO 
June'17 
Sept'17 
Oot  '16 
Sept'17 

48 
June'17 
Feb  '16 
Sept'17 

45I2 
Sept'17 
Jan  '17, 
Aug  '17 
Dec  '16 

65 

38l2 
Aug '17 
Sept'17 
Sept'17 
Nov'16 
Apr  '17. 
Mar'17 
Sept'17 
July'17 
Sept'17 
Deo  '16 
Feb  '17 


93I1         94 

88  89 

88I2         8934 

5612         57 

100      Sept'17 

106     May'17 

103     Jan  '17 


60 

6OI2 

82 
100 

67 

7712 
110 

92I2 
10034 

94 
102 

73 

8078 

71 

78 
10434 
109 

68 

93 

90 

82 
102 
IIOI4 

30 

35 

9678 

30 

59 

70 

94 

43 

97 

7778 

91 

7438 

74 

80 

92 

68 

6734 

69 

75 


July'17 
Apr  '17 
Apr  '17 
Feb  '13 
Aug '16 
Deo  '13 
Mar'05 
Deo  '16 
Apr  '17 

95 
July' 14 

73 
Oot    17 

71 
Sep  '15 
Aug  '17 
Feb  '16 
July'17 
July'17 
Aug '17 
Sept'  17 

102 
Mar'17 
May'17 
Aug '16 
Feb  '13 
Oot  '16 
Deo  '16 
July'17 

9412 
Sept'17 

99 

7778 

9112 
7412 

Sept'17 
82 

Deo  '16 
68 
6734 
69 

Mar'17 


9618  Apr  '17 

9534  Nov'16 

104     May'16 


89     Nov'lO 


94      Mar'  16 

89I4  Feb  '16 

80     May'17 

101     June'17 


19 


17 
14 

9; 

310: 


298! 

7i 

11 

11: 

1 

"12: 


98I4  109 

100    10312 

79        8II2 


9II2    9II2 
108     108 


80       9II2 
4478     64 
45       6178 


83 
42 
85 
92 


95 
63 
97 
92 


94I2    9834 


65  7812 

3758  S4I4 

26l8  31 

4958  69I2 

3112  45 


6912  6912 

7OI4  71 

45  79 

76  85 

6018  80 


45I4    49 

93I8     9934 

88       9812 

88I2    95 

5638    68I4 

100      IO6I4 

106     IO6I2 

10138  103 


55I2  60 
60  61 
80       82 


IOOI2 
94 


10134 
10334 


73 
"69'l2 


86 

'si" 


10434  II4I2 


68 
93 
90 
82 
lOlSg 


785g 
93 
90 
9H4 
108 


30       30 


68 
94 
35 


72 

99I4 

50ig 


97  1135g 
76  8834 
89  9834 
7438  8678 
74  857g 
80       94I4 


68  81 
65  80 

69  8OI2 
76  80 


96lg    97 


80       8H2 

101     10214 


•No  price  Frklay:  latest  bid  and  aafeadtbla  week,     a  Dae  Jan.    &  Due  Feb.    f  Due  June.    A  Due  Julr*    •I>ui 


Oot*    f  Option  sale. 


Sept.  29  1917.] 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept..  28. 


N  Y  Cent  A  H  R  RR  (Con.)— 


N  Y  <fc  fu  Isl.  ooas  gu  g  -ts 

Pine  Creels  rei;  guar  63 

B  W  <fe  O  eou  1st  ext  58-  -  A 
R  W  &  O  T  U  l3t  gu  g  5a- . 

Rutland  1st  cou  g  4!^s 

Og  &  L  Cham  1st  gu  48  g 
Rut-Canada  1st  gu  g  4a- 

8tLawr&  Adlr  IstgSs 

2d  gold  63- 

Dtica  &.  aik  Rlv  gu  g  43-. 

Lake  Shore  ijold  3>is 

Registered 

Debenture  gold  43 

25-year  gold  48 

Registered 

Ka  A  <fe  G  R  Ist  gu  c  5s.-. 

Mahon  C'l  RR  1st  5s 

Pitta  &  L  Erie  2d  g  5s. -.a 
Pitts  McK  &  Y  1st  gu  63-. 

2d  guaranteed  6s 

McKees  &  B  V  lat  g  63. 

Mlctilgan  Central  5a 

Regiatered 

4a 

Registered 

J  LAS  1st  gold  3H8... 

l8tgold3H3 

20-year  debenture  48 

W  Y  CUic  &  St  L  Ist  g  48. . 

Registered 

Debenture  4s 

Weat  Shore  1st  4a  guar 

Registered 


Equip  trust  4  J^a. .  1917-1925 
N  Y  Connect  lat  gu  4  Ha  A.  .  1953 
N  Y  N  H  &  Hartford— 

Non-conv  deben  43 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  Siia 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  43 1956 

Oonv  deben ture 3^3 1958 

Oonv  debenture  6s 1948 

Cons  Ry  non-conv  43 1930 

Non-conv  deben  43 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  48 1955 

Non-conv  deben  48 1956 

Harlem  R-Pt  Ches  1st  48.1954 
B  4  N  Y  Air  Line  Ist  48,.  1955 
Cent  New  Eng  1st  gu  48..  1961 

Hartford  St  Ry  Ist  4s 1930 

Houaatonlc  R  cons  g  5s 1937 

Naugatuck  RR  lat  48 1954 

N  Y  Prov  &  Boston  4s.  .-1942 
NYW'ches&B  Istser  I4H3'*8 
N  H  <fe  Derby  cons  cy  58.  - 1918 
Boston  Terminal  Ist  4s--.1939 

New  England  cons  5s 1945 

Consol   4a-- 1945 

Providence  Secur  deb  48-  - 1957 
Prov  A  Springfield  lat  5s-1922 
Providence  Term  Ist  4a..  .1956 
W  A  Con  East  lat  4  Hs...  1943 

N  YOA  Wref  1st  g  48 (71992 

Registered  $5,000  only..{7l992 

General  4a 1955 

Norfolk  Sou  1st  A  ref  A  5S-.1961 

Norf  ASou  1st  gold  53 .1941 

Norf  A  Weat  gen  gold  68 1931 

Improvement  A  ext  g  68..  1934 

New  River  Ist  gold  68 1932 

N  A  W  Ry  lat  cons  g  43..  1996 

Registered 1998 

Dlv'l  1st  Hen  A  gen  g  4b.  1944 

!■•  .    v  4a 1932 

10-20  year"     v  4s 1932 

10-25-year  conv  4^8. ..1938 

Pocah  C  A  C  Joint  48. ..1941 

C  C  A  T  1st  guar  gold  53. .  1922 

Scio  V  A  N  E  1st  gu  g  4s- .  1989 

Nor  Pactfle  prior  lien  g  48-  -  - 1997 

Registered 1997 

General  lien  gold  38 a2047 

Registered a2047 

St  Paul-Duluth  DIv  g  48-  - 1996 

St  P  A  N  P  gen  gold  63- -.1923 

Regiatered  certificates-  .  1923 

St  Paul  A  Duluth  1st  53..  1931 

2d  58 1917 

1st  consol  gold  4a 1968 

Wash  Cent  1st  gold  4a 1948 

Nor  Pac  Term  Co  lat  g  68..  1933 
Oregon-Waah  1st  A  ref  48...  1961 

Pacific  Coast  Co  lat  g  5s 1946 

Paducah  A  Ills  1st  s  f  4H3..1955 
Pennsylvania  RR  1st  g  48.  .  .  1923 

Consol  gold  5a 1919 

Conaol  gold  48 1943 

Consol  gold  48 1948 

Consol   4^8 1960 

General  4  H8 1965 

General  4H8  (wh  las)Junel  "65 
Alleg  Val  gen  guar  g  4s.  .  .  1942 
D  R  RRAB'ge  1st  gu  48  g.l936 
PhllaBaltA  W  1st  g 43...  1943 
Sodua  Bay  A  Sou  1st  g  53.1924 
Sunbury  A  Lewis  lat  g  48.1936 
U  N  J  RR  A  Can  gen  48- .  1944 
Pennsylvania  Co — 

Guar  Ist  gold  4HS-. 1921 

Regiatered 1921 

Guar  3 Ma  coll  trust  reg  A.  1937 
Guar  3H3  coll  trust  ser  B.1941 

Guar  3  1.^8  trust  ctfs  C 1942 

Guar  3  Ms  trust  ctfs  D 1944 

Guar  l.'5-25-year  gold  48,.  1931 
40-year  guar  48  ctfs  Ser  E.1952 

CIn  Leb  A  Nor  gu  4s  g 1942 

CI  A  Mar  l3t  gu  g  4^3--.  1935 
CI  A  P  gen  gu  4  Ms  ser  A- .  1942 

Series  B 1942 

Int  reduced  to  3 Mis..  1942 

Serie?  C  3  Ms .1948 

Series  E  3Ms 19.50 

Brie  A  Pitts  gu  g  3  Ms  B. .  1940 

Series  C 1940 

Gr  R  A  I  ex  1st  gu  g  4 Ma.  1941 
Ohio  Connect  1st  gu  43.. .1943 
Pitts  Y  A  Ash  l8t  cons  5s.  1927 
Tol  WV  A  O  gu  4M8  A...  1931 

Series  B  4Ms ..1933 

.'ieries  C  43 1942 

PCCA3tLgu4M8  A... 1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  43  guar 1945 

Series  E  3  Ms  eiiar  sold    1949 


5^ 


A- 
J  - 
A- 
M- 
J  - 
J  - 
J  - 
J  - 
A- 
J  - 
J  - 
J  - 
M- 
M- 
IW- 
J  - 
J  - 
A- 
.J  - 
J  - 
J  - 
M- 

Q- 
J  - 
J  - 
M- 
IW- 
A- 
A- 
A- 
M- 
J  - 
J  - 
M- 
J  - 
F- 

IH- 
IH- 
A- 

J  - 
IW- 
J  - 
J  - 

F  - 

J  - 

J  - 

A- 

J  - 

M- 

F- 

J  - 

M- 

M- 

M 

A- 

J  - 

M- 

A- 

J  - 

J  - 

IH- 

J  - 

IW- 

J  - 

M- 

M- 

J  - 

F  - 

IH- 

IW- 

F  - 

A  - 

A  - 

A 

J   - 

J  - 

M- 

M- 

J  - 

J  - 

M- 

Q- 

Q- 

Q- 

Q 

J  - 

F- 

Q- 

F- 

A- 

J  - 

Q- 

J  - 

J  - 

J  - 

J  - 

M- 

M- 

Wl- 

M- 

F- 

J  - 


Bid 

75 
lOb's 
9914 
99ig 
73 
6212 
70 
85 


Price 
Fridau 

Sept.  28. 


Ask 


86 


7OI2 


92 14 
75I8 

'8978 
8912 


97 

77 

77 

9OI2 

90 


90     . 

'9512  '. 
10618 


9812  .. 
"S2l8 


9812 


65     . 

7318 
8OI2 
84I4 


76 
'87ii 


62I2 
8078 
7812 


Sale 

Sale 

81 


92       93 
53     


48 
53 
53 
48 
86 


51 

54 
57 
51 

87 


Weelc't 
Ranoe  or 
Last  Sale 


§1 


Low 
7618 
113 

IOII2 

lilOl* 
80i8 
70->g 
92 

101 

103 
9712 
7518 
78 
80'8 
89^8 
95 


High 
Aug '17 
May'15 
June' 17 
Feb  '17 
Aug  '17 
Apr  '17 
June'09 
Nov' 16 
Nov' 16 
July' 16 

75I2 
July' 17 

9012 

8978 
Nov  16 


IO412  Deo  '15 
103  May'17 
1301$  Jan  '09 
123U  Mar'12 


9912 
105 

8418 

87 

90 

7978 

82 

86 

88 

62I4 

80 

80 
IOOI2 

98% 

9218 

56 

71 
68 
54 
57 
49 
8534 


Aug '17 

July'16 

Sept'17 

Feb  "14 

June'08 

July' 17 

82 

87 

June' 17 

6212 

8II4 

81 

Jan  '17 

July' 17 

Sept'17 

Sept'17 
NoVl^ 
Deo  '  17 

54 
Sept'17 
Aug '17 

861, 


7II2 

8118 

63        7412 


8914 

41     Sale 


80      

83     

70      

60 

'78"i8  III! 

80      

6658     6712 


7838 

7534 

85  98 

109      

112      

10718  114 

86  8712 


81        88 


112      120 
115     120 

85      

99S8 

80  81 
8458  Sale 
84  Sale 
6112  Sale 

60      

8278     89 
105      


9958 

99I4  .  . 
71        7978 
70        76 

110    11034 

7878 

90 

93       9978 

92      ... 
IOOI4  --- 

9258  ... 

9134      9634 
IOOI2  Sale 

9338  Sale 


8812    90 


9018 

90      

85I4 

93      


9812 

97 

75I2 

75I2 

7512 

75I2 

87l8 

8212 

8312 

9112 

97I4 

9218 


9934 
98 

"8fl< 

'86' 
8934 

'8734 

'9912 
9912 


7018 


9I84 

89 

99I4 

93'4 

9334 

'os'ii 
9518 
9.518 
93 

91 


100 


9918 

9812 
99 


79  Jan  '17 
9112  Jan  12 
7912  Apr  '16 


77I4  Aug '17 
8818  Apr  '17 
74      Apr  '17 


IO512  May'15 

87  July"14 

88  Aug '13 

3978  42 

107      Aug  '09 


70  70 

67  Apr  '16 
9978  Deo  •  14 
8338  Feb  '14 


67i2 

92I2 

79 

74 

9658 
109 
122 
I20I2 

87I2 

94I2 

86 

12378 
II7I4 
II712 

8414 
103 

80 

8378 

84 

6II2 

6II4 

9158 
106 
10318 
107 
100 

68 

86I2 
110 

81 

95 
10018 

9912 
IOII2 

93 

9134 
IOOI2 

93I4 

9212 

97 '2 

8412 

92 
102 


67I2 

June' 12 

Mar' 17 

Aug '17 

Aug  '17 

Sept'17 

Nov'16 

Nov'16 

8712 

Deo  "16 

July'17 

May'17 

May'17 

Sept'17 

8414 

Sept  16 

8018 

85 

84 

62 

June'17 

May'17 

106 
Sept'17 
Oct  '16 
Jan  '17 
Sept'17 
Deo '18 

110 

Aug  '17 

Apr  '17 

Feb  '17 

July'17 

July'17 

Aug '17 

92 

101 

94 

Sept'17 

Feb  '17 

Sep  '16 

Aug  '17 

Jan  '93 


No. 


5 
23 

"2 
80 
12 


20 


Low    High 
7612    94 


Range 
Since 
Jan   1 


9978  10434 

IOOI4  IOOI4 

80i8    90 

7058     7058 


75I8  8734 

78  87 

8978  97I2 

89  9634 


103      10334 


99I2    9912 
'8418     8418 


7978 
8OI2 
83 
88 
6214 
80 
80 

IOOI2 
9838 
9018 


86 

9134 

951 2 

89 

8212 

94 

93I8 
IOOI2 
10034 

9934 


56       56 


54       68 
5612     75I4 
49       64 
85I4  IIOI2 
79       79 


3 
47 

1 
32; 


77I4    92 
8818    SS's 
72        7812 


3778      7Sl2 


70       70 
57       67 


66I2    83 


77       80 
74       8268 
9612  101 
IO8I2  122 


84       97I4 


85       9318 
118'4  134 
II7I4  13634 
II712  135 

84I4     94 


9978  Mar' 17 


99 

97 

87 

81 

8II4 

8734 

89 

9234 

86 

96I4 
102 
104 

9II4 

9018 

8812 

88 

9018 

99 

93 

93 

9834 

9912 

8818 

9734 

98 

99 

95I4 

96 


97 
Feb  '17 
Aug '17 
July'17 
Deo  '  16 
Aug '17 
Apr  '17 
Aug '17 
May'17 
Aor  '17 
Deo  '16 
Feb  '12 
■■trt  '12 
Feb  '17 
Apr  '17 
July'12 
Mar'17 
May' 14 
May' 10 
Apr  '17 
Feb  17 
Sept'17 
Aug '17 
July'17 
June'17 
Oot  '16 
Mar'17 


80  92 

8378  9634 

84  93 

6II2  6918 

61  67I4 

.-  ■  915g  9178 


3 

28 
72 


10434  IIOI2 
10318  10318 

100'  iooii 

68       8878 


IO9I2 

79 

9312 

99 

9912 
IOII2 

95 

9IJ4 

997g 

92 

9178 

97 


110 

8768 

99 
101 

99I2 
IO2I4 

9912 
101 
10734 
IO4I2 

9778 

9758 


92      100 


9978     9978 


99     IO2I4 
97     IO214 
""       87 
8684 
8II4 


87 
80 
811, 


89       97 
9234    93 
86       91 
96I4  IOOI2 
102      102 


88I2    8914 
88       88 


99        99 


9834  9834 
9912  9912 
8818  88i8 
9734  1033, 

98  10218 

99  99I2 


9512    96 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  28. 


«    K 
^    ^ 

»a. 


P  C  C  A  St  L  (Con.) 

Series  F  guar  4s  gold 1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  4 Ma. -.1963 

C  St  L  A  P  Ist  cons  g  58. .  1932 

Peoria  A  Pekln  Un  1st  6s  g..  1921 

2d  gold  4Ma 61921 

Pere  Marquette  1st  Ser  A  5s  1956 

Ist  Series  B  4s... 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

Pitts  Sh  A  L  E  Ist  g  53 1940 

Ist  consol  gold  5s 1943 

Reading  Co  gen  gold  43 1997 

Registered 1997 

Jersey  Central  collg  43 1951 

Atlantic  City  guar  4s  g...l951 

St  Jos  A  Or  lal  1st  g  43 1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  Lien  ser  A  4s 1950 

Prior  lien  aer  B  5s 1950 

Cum  adjust  ser  A  6a A1955 

Income  series  A  6s ft  1960 

St  Louis  A  San  Fran  gen  6a.  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  48. .  1996 

Genera!  15-20-yr  53 1927 

Trust  Co  ctfs  of  deposit 

do  Stamped.. 

Southw  DIv  1st  g  58...  1947 

Refunding  gold  4s 1951 

Registered 1951 

Trust  Co  ctfs  of  deposit- - 
do  Stamped-. 

K  C  Ft  S  A  M  cons  g  6s.  .  1928 
K  C  Ft  S  A  M  Ry  ref  g  4a.  1936 
K  C  A  M  R  A  B  Ist  gu  58. 1929 
StLS  W  lat  g  43  bond  ctfs..  1989 
2d  g  4s  Income  bond  ctfa.pl989 

Consol  gold  43 1932 

1st  termi  A  unif  53 1952 

Gray's  Pt  Ter  Ist  gu  g  58.1947 

8  A  A  A  Pass  Istgug  4s 1943 

SFANP  IstskfdgSs 1919 

Seaboard  Air  Line  g  48 1950 

Gold  4s  stamped 1950 

Adjustment  Ss ol949 

Refunding  4a 1959 

Atl  Birm  30-yr  lat  g  48..el933 

Car  Cent  1st  con  g  48 1949 

FlaCent  APen  lat  g  53...  1918 

lat  land  grextg58 1930 

Consol  gold  5s 1943 

Ga  A  .41a  Ry  Ist  con  .58.  .01945 
Ga  Car  A  No  lat  gu  g  5a. .  1929 

Seab  A  Roan  1st  53 1926 

Southern  Pacific  Co — 

Gold  43  (Cent  Pac  coll) .  .tl949 

Registered *:1949 

20-year  conv  43 (;1929 

20-year  conv  5s 1934 

Cent  Pac  1  st  ref  gu  g  4a 1 949 

Regiatered 1949 

Mort  guar  gold  3 Ma.. 41929 

Through  St  L  1st  gu  43- 1954 

GHASAMAP  Ist  5s. -1931 

2d  exten  53  guar 1931 

Gila  V  G  A  N  Ist  gu  g  58.  .  1924 
Hous  E  A  W  T  1st  g  5s...  1933 

1st  guar  58  red 1933 

H  ATC  1st  g  53  Int  gu...  1937 
Gen  gold  4a  Int  guar...  1921 
Waco  A  N  W  div  1st  g  6s  '30 

A  A  N  W  l3t  gu  g  5a 1941 

Louisiana  West  Ist  6s 192 1 

Morgan's  La  A  T  1st  78..  1918 

lat  gold  63 1920 

No  of  Cal  guar  g  5s. 1938 

Ore  A  Cal  1st  guar  g  58...  1927 
So  Pac  of  Cal— Gu  g  5s. .  .  1937 
So  Pac  Coast  Ist  gu  43  g..l937 
San  Fran  Terml  1st  43...  1950 
Tex  A  N  O  con  gold  5s. ..1943 

So  Pac  RR  Ist  ref  43 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  .  .  1956 
Mob  A  Ohio  coll  tr  g  48- .  - 1938 
Mem  DIv  1st  g4M3-53... 1996 

St  Louis  div  1st  g  4s 1951 

AlaCen  1st  g  6s 1918 

Ala  Gt  Sou  1st  cons  A  Ss  1943 
Atl  A  Char  A  L  Ist  A  4 Ma  1944 

1st  30-yr  53  ser  B 1944 

Atl  A  Danv  1st  g  4s. 1948 

2d   43. 1948 

Atl  A  Yad  1st  g  guar  48.  .  .  1949 

E  T  Va  A  Ga  DIv  g  58 1930 

Con  1st  gold  53 1956 

E  Ten  reo  lien  g  58 1938 

Ga  Midland  Ist  38 1946 

Ga  Pac  Ry  Ist  g  68. 1922 

Knox  A  Ohio  lat  g  68 1925 

Mob  A  BIr  prior  lien  g  58.1945 

Mortgage  gold  43. 1945 

Rich  A  Dan  deb  53  stmpd.  192 
Rich  A  Meek  lat  gu  48...  1948 

So  Car  A  Ga  Ist  g  5s 1919 

Virginia  Mid  ser  D  4-58.      1921 

Series  E  53 1926 

Series  F  53 ...1931 

General  53... .1936 

Va  A  So'w'n  1st  gu  5S-.2003 
Ist  cons  50-year  58. .  .1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  Ist  g  58. .   1955 

Ter  A  of  St  L  l8tg4M3 1939 

1st  con  gold  58 1894-1944 

Gen  refund  3fg48 1953 

St  L  M  Bridge  Ter  gu  g  5s  1930 

Tex  A  Pac  1st  gold  58 2000 

2d  gold  Inc  5s j2000 

La  DIv  B  List  g  53 1931 

W  MIn  W  A  N  W  Ist  gu  5sl930 

Tol  AOC  I3tgu63 1935 

Western  DIv  1st  g  58 1935 

General  gold  53,. 1935 

Kan  AM  1st  gu  g  43 1990 

2d  20-year  53... 1927 

Tol  PA  W  ist  gold  4s 1917 

Tol  St  L  A  W  pr  lien  g  3  Ms.  1925 

50-year  gold  48... .1950 

Coll  tr48gSer  A 1917 

Tor  Ham  A  Buff  Ist  g  48..A1946 
Ulster  A  Del  1st  con  g  58...  1928 

1st  refund  g  48 1952 

Union  Pacific  1st  g  48. 1947 

Registered 1947 

20-year  conv  48 1927 

lat  A  ref  43... ^2008 

Ore  RR  A  Nav  oon  g  4g..l94fl 


J  -D 

M-N 
F  -A 
A-O 

Q-  F 

M-N 


J  -  J 

A  -  O 

J  -  J 

J  -  J 

J  -  J 
A-O 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
IH-N 


A-O 

J  -  J 
J  -  J 


IW-N 
A-O 
A-O 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
A-O 
A-O 
F  -A 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

J  -D 
J  -  D 

M-  8 
J  -D 
F  -  A 
F-  A 
J  -D 
A-O 
IW-N 
J  -  J 
IW-N 
IW-N 
IW-N 
J  -  J 
A-O 
IW-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-  O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 
IW-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
IW-N 
(W-  s 
IW-  s 
IW-  8 
IW-N 
J  -  J 
A-O 
F  -A 
J  -  J 
A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mar 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  J 
A-O 
F  -  A 
J  -D 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
M-  8 
J  -D 


Price 
Friday 

Sept.  28. 


Bid 

91 

93 

95 18 

1021g 


Ask 


83  Sale 
66  6918 
44       50 

101      

95      

8834  Sale 

88I2 

87     Sale 


6578 

59     Sale 

7738 

6412  Sale 

5II2  Sale 

10318  110 

9812    99 


8018 


101     10412 

6938 

90      

66     Sale 
56        6312 
65 
66 


60 
60 


61 

'*98l2 

'73I4 
47I2 
5912 
75 

'98I2 
90 
86 
9018 
97I4 
98I4 


63 

'7534 

7478 

Sale 
61 
76 
8078 
9934 


9612 


76     Sale 


8 134  Sale 
9612  Sale 
81     Sale 

8978 

8838  89 
77        7878 

100      101 

9614 

91      

94        99I8 


Week'i 
Range  or 
Last  Sale 


Low 
9512 
9014 

9834 

10314 

100 

87 

8178 

70 

42 
109 
II314 

8834 

9012 

87 


High 
May'17 
Aug  '17 
July'17 
May'17 
June'17 
Mar'16 

83 
Aug  '17 
Feb  '17 
Jan    17 
Nov'U 

8912 
Mayi7 

87 


6578  6578 


90I4 

92 
'991^ 


102 

9618 
103 

92I4 

8018 

75 

8414 

95 


9558 

99I2 

10034 

19538 

10434 
10518 


10714 

96 

Sale 
Sale 


6334  Sale 
59  Sale 
88I2    9612 


66I2  Sale  1 

991s 

104 

.... 

9834 

. 

89 

961s 

9818 

70 

75 



80 

99 

100 

96l'> 



88 



5OI4 

_. 

IOOI4  106 

10018  IO2I2 

86 

101 

65I2 

72 

90 

100 

9812 

Sale 

10134 

92 

lOOis 

92 

100 

76 

84 

8212 

-- 

95 

93I4 

991;. 

901?, 

9412 



82 

9612  IOII2I 

93 

60 

70 



90 

941s 

9634 

80 

9612 

741s 

8OI2 

91 

92I4 

50 

80 

83 

48 

4812 

22 

70 

87 



95 

63 

90 

Sale 

_        _ 

893s 

87 

88 

83 

Sale 

86 

--  -- 

5812 
78 
6378 
51 
HI 
96l2 
78 
74I2 
75 
6312 
90 
8334 
8O34 
7834 

74I4 

104 

7038 

88 

66 

67 

60 

61 

9812 

61 
lOOls 

78 

73I2 

47 

60 

87 

81 

9914 
101 
IO3S4 

97 

97 
IOOI4 

76 

90 

8158 

95I4 

8OI2 

87I2 

8738 

75 
IOOI2 

95 
10014 

9912 
100 
IO312 

92I2 
IO9I2 
IOII2 
109 
10434 
105 
105 

99 
IO7I2 

9312 

8138 

95 

8334 

95 
IOOI4 

6312 

59 

90I2 

66I2 
10238 

9812 

90 

9678 

8312 

8II2 

75 
100 

9612 

99 

65 
IOII2 
IO3I2 
106 

70 
100 

73 

98 

IO2I2 
10318 
IO412 

99S4 
105 

91 

9378 

9534 

93I4 

95 

86 

95I2 

9338 

64 

89 
IO6I2 

9818 
100 

90 

78 

93 

52 

80 

4812 

1858 

80 

90 

58 

8912 

91 

87I2 

8234 

86 


5918 

78 

65 

5212 

Apr  '17 

Aug  '17 

May'  16 

Mar'17 

Mar'17 

Aug '17 

May'17 

Oot  '16 

Mar' 11 

Feb  '17 

Sep  '16 

IO412 

Sept'17 

July'17 

67 
July'17 
Sept'17 

61 
Jan  '14 

6118 

Feb  '17 

May'17 

7312 

5012 

6O34 

Mar'17 

81 
June'17 
Deo  '15 
Deo  '16 
Aug  '17 
Sept'17 
jnne'17 

7612 
Feb  '14 

'8178 
97 
81 
Sept' 16 
Sept'17 
Sept'17 
Feb  '17 
Aug '17 
Jan  '16 
Apr  '17 
Oot  '16 
Aug  '17 
June'17 
Nov' 15 
Deo  '16 
June' 14 
July'16 
Jan  '16 
Oot  16 
Aug  '17 
Sepfie 

Aug '17 

Sept'17 

Nov'16 

84I4 

95I2 

Aug '16 

65 

62 

Aug  '17 

66I2 

Sep  '16 

Apr  '17 

July'17 

9738 

Jan  '17 
Mar'16 
Feb  '17 
July'17 

9612 
July'17 
May'17 
Sept'17 
June'17 
Sept' 16 

70 
May'17 
Sep  '12 

9812 
June' 11 
Aug -IS 
Deo '16 
Sept'17 
Mar'17 
Feb  '17 
Mar'17 
Mar'17 

9314 

95 
Mar'17 
July'17 

9338 

May'17 

Apr  '17 

Nov'04 

Sept'17 

Jan  '17 

Feb  '17 

July'17 

Aug  '17 

Aug '17 

Aug  '17 

4812 

Mar'06 

Apr  '17 

Sept'17 

58 

90 

June'17 

88 

8338 

SO 


No. 


26 


65 

"2 


125 

1 

35 

86 


11 
'12 

"4 


4 

124 

11 


Range 
Since 
Jan.  1 


Low  Bigl 

9512  9512 

9OI4  97 

9834  10338 

IO314  IO314 

100  100 


81  95 

70  7734 

42  42 

109  109 


8712     96l2 
9OI2    95 
87        97 


6578     82 

5812  7118 
7712  88I2 
6214  76 
46  5678 
111  II2I2 
9612  104 


74I2  75 

70  75 

63  6312 

90  90 


78I4     7884 


102      11158 
69I2     79I8 
88        90 
66        80 
65I2 
72 
7118 


57 
60 
61 


24 


53 

80; 

9 


22 
35 


81 
22 


2 
40 

'io 

40 


61  65 

loois  inois 

78  8212 

73I2  8258 

47  68 

60  7012 

86I4  87 

81  88 

99I4  99I4 


97      102 
97      1023g 
IOOI4  IOOI4 

75        88 


81  8834 
94I2  IO412 
8018     9378 


8434     9118 
75       8712 
IOOI2  102 
95       9812 


99I2  IO2I2 


103      In6l2 
9II4     9612 


99      10178 

'9312  "96" 
7978    89I4 


8338    95 
95      10234 


6312    77 
59        7812 
9OI2  lOUg 
66 12     84 


9812  98l2 
90  96I4 
9634  10318 
8314     84 


75        75 

100      105 

9612  108 

99      101 '4 

64        65 

lOUj  107 

102      10934 


70        74 

100    10434 


98      10118 


9934 
105 
9012 
9378 
95 
9314 
95 
86 
95I2 
9338 
64 
89 


108 
IO6I2 

9II2 

9378 

96 
1016g 
102 

88I2 
100 
102 

64 

89I4 


98      10412 
100      100 


87 
78 
93 
52 
80 


90 

84 

9734 

62 

83I2 


4812    60 


80  87l2 
90  IOOI2 
58  .58 
8918  100 
90  9812 
87I4  95I2 
8II2  95lg 
8512    95 


*N«  price  Friday;  latest  bid  and  asked.  aDue  Jan.  &Due  Feb.  tMay.  ; Dim  June,  ADue  July.    tDue  Aug.  oDae  Got.  pDue  Nov.  (Due  Deo.    «Optlon  sale. 
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BONDS 

Y.  STOCK  fcJXCIIANOE 
Week  oii'llaK  Sept.   2S. 


Cnloo  Pacific  (Con.) — 

Ore  Hhori  Lino  iHt  a  68-. .1922 

lat  couaol  n  5s 194(4 

Quar  refund  48 1829 

Otah  A  Nor  gold  58 1920 

lat  oxleiided  4g 1933 

Vandalln  cons  n  4h  Bor  A 1955 

Coasul  48  Series  H 1957 

Vera  Cruz  &  F  Ist  ku  4  Ha.  .1934 

Virginian  Ist  53  Series  A 1902 

Wabaah  lat  gold  53 1939 

2cl  Bold  58 1939 

Debenture  Series  B 1939 

l8t  lien  eijulp  a  fd  t?  5a 1921 

lat  Hen  50-yr  g  term  48 1954 

DetACh  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  48..  1939 

Om  Dlv  lslg3H3 1941 

Tol  &  Ch  l>lv  l8t  g  4s 1941 

WashTerml  IstguSHs 1945 

1st  4t)-yr  guar  4s 1945 

West  Maryland  lat  g  4s 1952 

West  N  Y  A  Pa  1st  g  58 1937 

Qen  gold  4a 1943 

Income  5? pl943 

Western  Pac  1st  aer  A  58 1946 

Wheeling  ALE  lat  g  5s 1926 

Wheel  Dlv  Istgold  5s 1928 

Exten  A  Impt  gold  58 1930 

Kefunding  412s  series  A..  1906 

BR  1st  conaol  48 1949 

Trust  CO  ctta  of  deposit 

Winston-Salem  3  B  1st  48..  1960 

Wl8CentS0-yr  1st  gen  4s...  1949 

Sup  A  Dul  dlv  A  term  1st  48  '36 

Street   Railway 

Brooklyn  Kapld  Tran  g  58..  1945 

l8t  refund  conv  gold  4s 2002 

8- year  secured  notes  5s. ..  1918 
Bk  City  lat  con  43..  1916-1941 
Bk  Q  Co  A  S  con  gu  g  58..  1941 

Bklyn  Q  Co  A  S  Ist  53 1941 

Bklyn  Un  El  1  St  g  4-5s. . .  1950 

Stamped  guar4-5a 1950 

Klnga  County  E  Ist  g  4s. .  1949 

Stamped  guar  48 1949 

Nassau  Elec  guar  gold  48. 1951 

Chicago  Rys  1st  Ss 1927 

OonnRy  A  L  Ist  A  refg  4^81951 

Stamped  guar  4Hs 1951 

Det  United  Ist  consg4Hs.. 1932 
FtSmlthU  A  Tr  Ist  g  5s...  1936 

Hud  A  Manhat  5sSer  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4HS.1956 
Interboro  Rap  Tran  1st  53. .  1966 
Manhat  Ry  (N  Y)  cons  g  4s.  1990^ 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  58.1943 

Col  A  9th  Av  Istgug5s..l993 

Lex  Av  A  P  F  1st  gu  g  5s..  1993 

Met  W  S  El  (Chic)  1st  g  4s.  - 1938 

Mllw  Elec  Ry  A  Lt  cons  g  5s  1926 

Refunding  A  exten  4HS-.193I 

Mlnneap  9t  1st  cons  g  58...  1919 

Montreal  Tram  lat  A  ref  53.1941 

New  Orl  Ry  A  Lt  gen  4Hs..  1935 

N  Y  Munlelp  Ry  1st  s  f  5s  A  1966 

H  Y  Rys  lstREAref48...1942 

30-year  adj  Inc  Ss al942 

N  Y  State  Rys  Ist  cons  45^3.1962 

Portland  Ry  l8t  A  ref  5s 1 930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Gen  Elec  1st  53.1935 

St  Jos  Ry  L  H  A  P  Ist  g  5s. .  1937 

Bt  Paul  City  Cab  cons  g  6s. .  1937 

Third  Ave  1st  reJ  48 ..I960 

Adj  Inc  5s 01960 

Third  Ave  Ry  Ist  g  5s 1937 

TrI-Clty  Ry  A  Lt  1st  s  I  53. .  1923 

Dndergrof  London  4Ha 1933 

Income  6s 1948 

Dnion  Elev  (Chic)  1st  g  5s..  1949 
Dnited  Rys  Inv  5s  Pitts  ls8.1926 
United  Rys  St  List  g  4s..  1934 
St  Louis  Transit  gu  5s.  .  1924 
Dnited  RRs  San  Fr  s  f  43. . .  1927 
Va  Ry  A  Pow  Ist  A  reJ  58..  1934 

Ga>  and    Electric    Light 

Atlanta  G  L  Co  I  at  g  58 

Bklyn  Un  Gas  Ist  cons  g  58 
Buffalo  City  Gaa  1st  g  5s... 
Clncln  Gas  A  Elec  IstAref  5a 
Columbia  G  A  E  lat  Ss.. 
Columbus  Gas  1st  gold  5a.. 
Consol  Gas  conv  deb  63. 
ConsQasE  LAP  of  Bait  S^yrSs 
Detroit  City  Gas  gold  5a... 
Detroit  Gaa  Co  cons  Ist  g  Ss 
Detroit  Edison  Ist  coll  tr  5s. 

1st  A  ref  5s  ser  A h 

Eq  O  L  N  Y  lat  cons  g  Ss. . 
Gas  A  Elec  Berg  Co  c  g  Ss 
Havana  Elec  conaol  g  5s 
Hudson  Co  Gas  Ist  g  5s 


Kan  City  (Mo)  Gas  ist  g  53 
Kings  Co  El  L  A  P  g^s 

Purchase  money  63 

Convertible  deb  6s.. 
Ed  El  111  Bkn  lat  con  g  4s' 

Lac  Gaa  L  of  St  L  lat  g  Ss..! 
Ref  and  ext  Ist  g  5s 

Milwaukee  Gas  L  1st  43.. 

Newark  Con  Gas  g  Ss 

NYGELHAPgSs '. 

Purchase  money  g  43 

Ed  Eleo  111  1st  cons  g  58 

NYAQ  El  L  A  P  1st  con  g  53 

Pacific  G  A  El  Co — Cal  G  A 
Corp  unifying  A  ref  53... 

Pacific  G  A  E  gen  A  ref  Ss 

Pac  Pow  A  Lt  1st  A  ref  20-yr 
5s  International  Series.. 

Pat  A  Passaic  G  A  El  53.  . 

Peop  Gas  A  C  lat  cons  g  6s.  I 

Refunding  gold  53 

RegLstered  .; 

Ch  O-L  A  Coke  Ist  gu  g  5s' 
Con  G  Co  of  Ch  Ist  gu  g  58 
Ind  Nat  Gas  A  Oil  30-yr  5a 
Mu  Fuel  Gas  1st  gu  g  53.. 

Philadelphia  Co  conv  Ss 

Conv  deben  gold  Ss.. 

Stand  Gas  A  El  conv  s  f  6a.  . 

Syracuse  Lighting  1st  g  5s.. 

Syracuse  Light  A  Power  5s 

Trenton  O  A  El  1st  e  5s 


1^ 


947 
945 
947 

956 
927 
932 
920 
•21 
923 
918 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
948 
949 
995 
930 


E 


937 
942 

930 
949 
943 
947 
947 
937 
936 
936 
947 
919 
922 
926 
951 
954 
949 


F  -  A 
J  -  J 
J   -D 

J  -  J 
J  -  J 
F  -  A 
M-N 
J  -  J 
IW-N 
M-N 
F  -A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F- A 
F  -A 
A-  O 
J  -  J 
A-O 
Nov 
M-  3 
A-  O 
J  -  J 
F  -A 
M-  S 
M-  S 

j'-'j 

J  -  J 
M-N 

A-  O 

J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F  -A 
F- A 
F-  A 
F-  A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -J 
M-  S 
F  -A 

F-A 

A-O 
J  -  J 
A-O 
A-O 

J  -D 

M-  S 
M-  S 
F  -  A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-N 
F-A 
J  -  J 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 

A-'O 
M-N 

J  -  J 
A-O 
A-O 
J  -  J 


J  -D 
M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-  F 
M-N 
J  -  J 
F-A 
J  -  J 
M-  S 
M-  S 
J  -D 
F  -A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-  F 
A-O 
M-N 
J  -D 
J  -D 
F  -A 
J  -  J 
F  -A 

M-N 

J  -  J 

F-A 
M-  S 
A-O 
M-  S 
M-  S 
J  -  J 
J  -D 
M-N 
M-N 
F-A 
M-N 
J  -O 
J  -D 
J  -  J 
M-  S 


Prtct 
Friday 
Sept.   28 


Week'$ 
Hange  or     ,  -g^ 
Lam  Sale      * 


But 

105 

'87 
90I4 
92 
821} 
80 
31) 
9218 
99 '2 
92 
80 
98 


Ani'Low 

Sale  ;i04i4 

103      IO4I4 


88 

lod" 

88I4 

92 

"93' 

100 

Sale 


99 
70 


70 

'04' 
lOOU 

"46* 

84 


65 

'71" 
71 

7212 


7434 

80 

80 

'as' 

104% 
84 

Safe 
1 00 

99% 

98^4 

76 

70 

77 

80 
Sale 

7612 


8912 

67  6918 

97%  Sale 

98 

90 

99I2 

9218  95 

9212  99 

7212 

78 

70 

89 

89  


80/8 

9714 

90 

88I2 

SI'S 

33 

9218 

99 

92 
105 

99 

78 

9912 

80 

75 

84I4 

76I4 

9II2 

05 
101 

86 

37 

8334 
lOO'U 
100 

99% 


Utah 
105 
SepfI7 

87 
Aug  '17 
Apr  MO 
Apr  '17 
Juno' 17 
Sepll7 
9212 
9934 
92 
Oct  '16 
Sei)fl7 
May' 17 
Sopt'17 
Aug  12 
Apr  '17 
Jan  '17 
Aug  '17 
Aug '15 
Sopt'17 

Juiyi7 
Mar' 17 
Oct  '16 

85 
Apr  '17 
Feb  '  17 
Mar'17 


76     July' 17 


75       7712 


54I2    55 
15     Sale 

100 

59I2  Sale 
87     Sale 

841" 

86     Sale 

78  8478 
77  8478 
77       85 


99      lOOig 

8712 

86 


52        54 

24     Sale 

75 


75 

eoij 


6458     6434 
37     Sale 

100 

97 

82       86 
60        6412 


69 

58     Sale 


3OI2     3612 

82 


9612  Sale 

I9I4 

97I4 

75        8312 


IO5I2  Sale 

IOOI4 

96       98I4 


99% 


95I8 
9834 

'9(3' 

106' 
76 
99 
96 

"m 

9S 

78I4 


Sale 
100 
102 
lOI 

166' 

83 
107" 


Sale 
97 
9212 

'99' 

Sale 


96 

8334  Sale 

90 

98     100 
93 

9078  "95" 


9118 

96 

9778 

92 

9778 

88        9378 

10078 

91      102 

90 

9834 


85 
71 
83I4 

89I4 

67 

97% 

96 

80 
101 

92 

92I2 

73 

78 

70 

9OI2 
lOOSs 
lOOis 

78 

84 

5534 

15 
100 

59I2 


86 

94 
95 
80 
30 
IOOI2 
93 
9834 

9712 

79 

99 

5034 

2138 

7738 

88I2 

7278 

9OI2 

95 
IO2I2 

64 

35 
101 

98 

82 

60 

84 

70 

58 

50 

37 

80 


103 

96 

54 

9714 

8712 

97 
104% 
102 

98l2 
IOII2 

99 

96 
lOdz 
100 

951s 

98 

9078 

98I4 
105 
110 

8914 

99 

97I4 

90 
IO312 

99 

78I4 
IO512 

96i2 


May'I7 

72 
July'17 

Sopt'17 

Sept"  17 

9778 

Sept'17 

May'17 

May'13 

92 

92I2 

Sept'17 

July'17 

Aug '17 

Sept'17 

Feb  '17 

Apr  '17 

Sepfl7 

Jan  '14 

56 

I5I2 

Feb  '17 

60 

8778 

86 

86I2 

May'17 
May'17 

SO 
Mar' 14 
June' 17 
Nov'16 
Aug '17 
July'17 
Aug '17 
May'17 

5312 

25 
Aug '17 
Nov'16 
July'17 
Feb  17 
July'17 
Mar'17 

64I4 

37 
Juiyi7 
Aug '17 

82 
Aug '17 
Oct  '08 
Mar'I7 

5838 

June' 1 7 
37 
8OI4 


Sept'15 

9612 
June' 13 
Sept'17 
Sept'17 
Feb  '15 
IO6I4 
Aug  '17 
Sepfl7 
Oct  '16 

100 
Aug  '1/ 
May'15 
Feb  '13 

9518 
July'17 
Deo  '16 
Sept'17 
June' 17 
June' 17 
Apr  '17 

99I4 
Sept'17 
June' 17 
Apr  '17 
Sept'17 

78I4 
June' 1 7 
Aug '17 


Ranee 
Since 
Jan.  1 


Ifo    Low    Hig/t 

2,  U)3'2  IO8I2 
IOII2  108-8 
86I2     9478 
97I1     98 


3 


16 


71 


88       92 
8138    92 
35       35 
9218  100'2 
«9     1007g 
9II2  101 


99      100% 
78        80 
9912  IO512 


73        77 
84I4    84I4 
7534    86I4 


65  75I4 
99  10534 
8514    88 

83'%  "87'78 
IOOI2  103 
100      100 
99%    99% 
77        77 


76 
76 
85 
71 


82 
82 
88I2 
8878 


83I4    91 

8914  101% 
67  77I4 
97I2  10118 
96  10178 
80       80 


5 
35 

■"2i 

109 
10 
12 


65 
42 


17 
29 


10 


22 


94I2  Sept'17 
8334        84 


95 
100 

lis 

90 

99 

96 
100 

89 

94 

9914 

92 
IOOI2 

97I2 

84 

98'8 


Jan  '17 
July'17 
Jan  '17 

Sept'17 
Sep  '03 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov'16 
S3pt'17 
July' 17 
May'17 
July'17 
Aug  '17 


57 


13 


92  IOII4 
92  IOII4 
73  8634 
77I2  87 
70  74I2 
89  9734 
101%  101% 
100  1013s 
7778    86I4 


64  6914 

I212  2512 

100  IOOI2 

59%  7312 

87  99% 

81%  94 

8234  9412 

94  100 

95  100 
80       9914 


IOOI2  103 


9834  9834 

8912  9712 

79  79I4 

99  9934 

50%  7134 

20  47% 

75  86I4 


7278 

9OI2 

95 
IO2I2 

64 

35 
100 

9634 

82 

60 


7812 
QOW 

100 

IO212 
8OI4 
73ij 

108 

101 
90 
63% 


70  70 

58  6II2 

50  53 

3114  42 

80  93I2 


96     IO6I2 


97I4  101 
83I2    91 


104      129 
IOII2  IO8I4 
98%  IOII4 


99     105% 
U5      102 


9OI2     95% 
98      IO31J 


961: 
105 
110 

88 
98% 
97I4 
90 
1 031 2 
97I2 
7712 


IO5I4 
II6I2 

no 

8914 
102% 
102% 

9334 

10478 

10534 

88 


9612  101 

94I2  101 
8334    9378 

95  95 

100  100 

115  115 

90  IO2I2 


96  103% 

100  101% 

89  92 

94  101% 


89   94I4 
100  102 
9712  101 
84   87'4 
98l«  IOII2 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept.  28. 


at 


Union  Elec  Lt  A  P  1st  g  08..  1932  M-  S 

Kefunding  A  extension  58.1933  M-N 

United  Fuel  Gas  1st  sffls...  1936  J  -  J 

Utah  Power  A  Lt  1st  5s 1944  F  -  A 

Utica  Elec  I.  A  P  1st  g  58...  1950  J  -  J 

Utica  Gas  A  Eleo  ref  5a 1957  J  -  J 

Westchester  Ltg  gold  5a 1950  J  -  O 

Mliceilaneoui 

Adams  Ex  coll  tr  g  4a 1948  M-  8 

Alaska  Gold  M  deb  6s  A 1925  M-  8 

Conv  deb  6a  aeries  B 1926  M-  8 

Armour  A  Co  1st  real  est  4)^s'39  J  -D 
Booth  Fisheries  deb  s  f  68...  1926  A-O 
Braden  Cop  M  coll  tr  a  f  68.1931  F  -  A 
Bash  Terminal  lat  4a 1952  A-O 

Conaol   6s 1955  J  -  J 

Bldgs  5s  guar  tax  ex 1960  A-O 

Cerro  de  Piwo  Copp  cnv  6s  1925  M-  N 
ChlcUnStat'n  I8tgu4>is  A  1963  J  -  J 
Chile  Copper  10-yr  conv  78.1923  M-N 

Coll  tr  Aconv  6s  ser  A  w  1 

Compiitlng-Tab-Recaf  6a..I941  J  -  J 
Granby  Cona  M  S  A  P  con  6s  A  '28  M  -  N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  a  t  68..  1940  M-  N 
Int  Mercan  Marine  a  f  63...  1941  A-O 
Montana  Power  lat  5s  A...  1943  J  -  J 

Morris  A  Co  lata  f  4Ha 1939  J  -  J 

Mtge  Bond  (N  Y)  43  ser  2. .1966  A-O 

10-20-yr  Ss  series  3 1932  J  -  J 

N  Y  Dock  SO-yr  Ist  g  4s 1961  F-A 

Niagara  Falls  Power  Ist  58.. 1932  J  -  J 

Ref  A  gen  6s al932  A-O 

Nlag  Lock  A  O  Pow  1st  58. .  1954  M-  N 
Nor  States  Power  25-yr  Ss  A  1941  A-O 
Ontario  Power  N  F  Ist  5s. ..1943  F-A 

Ontario  Transmission  Ss 1946  M-N 

Pub  Serv  Corp  N  J  gen  5s. .  1959  A  -  O 
Tennessee  Cop  1st  conv  6s..  1925  M-  N 
Wash  Water  Power  1st  5s..  1939  J  -  J 
WlLson  A  Co  1st  25-yr  8  f  6a.  1941  A-O 
Manufacturing  &  Industrial 
Am  Ag  Chem  Ist  c  58 1928  A  -  O 

Conv  deben  Sa 1924  F-A 

Am  Cot  on  debenture  58...1931  M-N 

Am  HldeA  L  Istsf  g6s 1919M-  S 

Am  Sm  A  R  1  st  30-yr  5s  serA  d'47 

Am  Thread  Ist  coll  tr  4s 1919  J  -  J 

Am  Tobacco  40-year  g  63. ..1944  A-O 

Gold  43 1951  F-A 

Am  Writ  Paper  Istsf  5s 1919  J  -  J 

Baldw  Loco  Works  lat  53...1940  M-N 
Cent  Leather  20-year  g  53..1926  A  -  O 

Consol  Tobacco  g  4s.. 1951  F-A 

Corn  Prod  Ref  sfgSa 1931  M-N 

lat  25-year  8  f  Ss 1934  M-N 

Cuban- A  m  Sugar  col  1  tr  6a.  _  1 9 1 8  A-O 
Distil  Sec  Cor  conv  1st  g  53.1927  A  -  O 
E  I  du  Pont  Powder  4Hs... 1936  J  -D 
General  Baking  Ist  25-yr  6s-1936  J  -D 
Gen  Electric  deb  g  3H8 1942  F-A 

Debenture  58.. 1952  M-  S 

Ingersoll-Rand  Ist  5s 1935  J  -  J 

Int  Agrlcul  Corp  lat  20-yr  68  1932  M-N 
Int  Paper  Co  lat  con  g  6a...  1918  F-A 

Consol  conv  s  f  g  5s 1935  J  -  J 

Liggett  A  Myers  Tobac  7a..  1944  A  -  O 

5a.. _. 19S1  F-A 

Lorlllard  Co  (P)  7s 1944  A  -  O 

58... 1951  F-A 

Mexican  Petrol  Ltd  con  Os  A  1921  A-O 

1st  lien  A  ref  6s  aeries  C..1921  A-O 
Nat  Enam  A  Stpg  1st  Ss..   1929  J  -D 

Nat  Starch  20-yr  deb  Ss 1 930  J  -  J 

National  Tube  Ist  Ss 1952  M-N 

N  Y  Air  Brake  1st  conv  6a..  1928  M-N 
Railway  Steel  Spring — 

Latrobe  Plant  Istsf  53.. .1921  J  -  J 

Interocean  P  lat  sf  53 1931  A-O 

Standard  Milling  Ist  53 1930  M-N 

The  Texas  Co  conv  deb  68..  1931  J  -  J 
Union  Bag  A  Paper  lat  5s..  1930  J  -  J 

Stamped 1930  J  -  J 

U  S  Realty  A  I  conv  deb  g  58  1924  J  -  J 
U  S  Rubber  lO-yr  col  tr  6s.. 1918  J  -  D 

Ist  A  ref  53  series  A 1947  J  -  J 

U  S  Smelt  Ref  A  M  conv  6s.  1926  F-A 
V-Car  Chem  1st  15-yr  5s...  1923  J  -  D 

Conv  deb  6s el924  A  -  O 

West  Electric  1st  Ss  Dec 1922  J  -  J 

Westlngh'se  E  A  M  notes  58. 1917  A-O 

Coal  Iron  &  Steel 

Beth  Steel  lat  ext  3  f  5s 1926  J  -  J 

Ist  A  ref  5s  guar  A 1942  M-N 

Buff  A  Susq  Iron  a  f  53 1932  J  -  D 

Debenture  5s al926  M-  S 

CahabaCM  Co  lstgu68...1922  J  -D 

ColFAICogensfSs .1943  F-A 

Col  Indus  1st  A  coll  5s  gu...  1934  F-A 
Cons  Ind  Coal  Me  1st  5s...  1935  J  -D 
Cons  Coal  of  Md  Ist&ref  5a.  1950  J  -  D 
Continental  Coal  Ist  g  Ss...  1952  F-A 
GrRIvCoalAC  1st  g63...A1919  A  -O 

III  Steel  deb  4^3. 1940  A-O 

Indiana  Steel  1st  Ss 1952  M-N 

Kan  A  H  C  A  C  lat  a  f  g  5s. .  1951  J  -  J 

Lackaw  Steel  1st  g  S3 1923  A-O 

1st  cons  5s  Series  A. 1950  M-  8 

Mldvale  Steel  A  O  conv  s  f  5sI936  M-  S 
Pocah  Con  Collier  Ist  a  f  58.1957  J  -  J 
Repub  I  A  S  10-30-yr  Ss  s  f.I940  A  -  O 
St  L  Rock  Mt  A  P  5s  stmpd.  1965  J,  -  J 
Tenn  Coal  I  A  RR  gen  Sa..I951  J  -  J 
U  S  Steel  Corp — lcoup...dl963  M-N 

S  F  10-60-yT  Ssfreg dl963  M-N 

Victor  Fuel  1st  3  f  Ss. .1953  J  -  J 

Va  Iron  CoalACoke  Ist  g  53.1949  M-  S 

Telegraph   &  Telephone 
AmTelep  ATel  coll  tr48...1929  J  -  J 

Convertible  43_ 1936  M-  S 

20-yr  convertible  4^8 1933  M-  S 

30-yr  temp  coll  tr  5s 1946  J  -D 

Cent  DIst  Tel  Ist  30-yr  53..  1943  J  -  D 
Commercial  Cable  Ist  g  48.. 2397  Q  -  J 

Registered ..2397  Q-  J 

CumbT  AT  1st  A  gen  58...  1937  J  -  J 
Keystone  Telephone  1st  5s. -1935  J  -  J 
Metropol  Tel  A  Tel  Ist  s  f  Ss  1918  M  -  N 
Mich  State  Teleph  Ist  6s. ..1924  F  -  A 
N  Y  A  N  J  Telephone  Ssg..  1920  M-N 
N  Y  Telep  1st  A  gen  3  f  4  Kb.  1939  M-  N 

Pac  Tel  A  Tel  Ist  Ss 1937iJ  -  J 

South  Bell  Tel  A  T  Ist  a  f  5a  1941  J  -  J 
West  Union  coll  tr  our  5a. -.1938  J  -  J 

Fd  and  real  est  g  4^3 1960  M-N 

Mut  Un  Tel  gu  ext  .58 1941  M-N 

Northwe.at  Tel  ail  4K9g._1934iJ  -  J 


Bta 


Prlet 

Friaav 

Sept.  28. 


Week'e 
Range  or 
Last  Sou 


. .  .     97% 


Atk  Low 


98 

88% 

100% 

100 

102 


69I2    077g 

5978 

60 

90     Sale 


93       9412 


8613 

i07l2 

93 
11-278 

89% 

un' 

101 
93 
9II4 
93 
87 


92 

80% 
107^4 

97 
II6I2 

95 

83I4 
IO2I2 
Sale 

96% 
Sale 
Sale 

89% 


Hien 

9234  92«4 

101%  Nov'16 

99     Aug '17 

8734  Aug '17 
101     June'17 

96  Aug '17 
105      Mar'17 


73     

97I4    9912 
95      102 
85       89I2 
8834  Sale 
85       89 

81     

86%  Sale 
90       92 


9834  Sale 


99 

9314 

90 
100 

92 

97% 
119 

82 

8512 

'98" 


IOOI2 

95 

92 
101 

Sale 
97% 


Sale 

101 

Sale 


97% 

97 

1003a 

76I4 


78 
IOII2 

"7212 

100 

99 

II714 

112% 


105 

96 

90 

99=8 
101 


99 

9734 
IOOI2 
Sale 
i03i2 

90 

79 
Sale 

"75" 
IOOI4 
Sale 
Sale 

9634 

Sale 
96I4 

108 

108 
98% 

166' 
IOII2 


10478 


93I2 
IOII4 


9812 

94 
Sale 

8912 

9II2 
Sale 
Sale 
Sale 


52 
IOII2 

823s 
103     Sale  [103 

94 

99% 


66I2 

58 

68 

8912 

94 

9434 

86 

87 

81 
107 

93 

11234 
100 

83 
101 
101 

96 

91 

92% 

90 

83 

94 

73 
IOII2 
IO5I2 

9412 

8834 

91 

84 

86% 

90 
IO3I2 

98% 

100 

98% 

93 
100 

91 

97I4 
119 

88I2 

8414 
100% 

98 

81 

97I4 

97I4 
100% 

7512 
104 

85I2 

7812 
IOII2 
100 

73 
100 

99 
II7I4 

97I4 
112 

9612 
IO8I2 
IO6I2 

9912 

9034 

99% 
10234 

IO212 

99 

93I2 
101 

8234 

8812 

62 

IOII2 

82 


97I4    96 


99% 


9934    9934 
97%  1   9812 
100%  100 


9978  100 
92        9438 
87%    96 
9II2 


85%    90 
77        77I2 


9OI2 


94 

8412  Sale 
100     Sale 


9812  Sale 
9334  96 
89%  90 
86%  92 
98     Sale 

83% 

90        96% 

100%  Sale 


75 

86% 

S6I4  Sale 
93 

"97  "  Sale 
97%  Sale 

100% 

68% 

68%     73 
95%    96% 

97 

9934  101% 
91        93 

97      

9234  Sale 
9334    94% 
9478     96 
9114     94 
91     Sale 

101% 


99% 

94% 

95 

91 
101 

86 

77% 

73 

91 

99% 

94I4 

84I4 
100 

99 

98 

95 

89% 

92% 

97% 

86 

95 

9934 
10334 

80 

87 

86I4 

92 

97 

96I4 
100 

73 

69 

96% 

98 

99% 

92% 
101% 

91% 

94I4 

95 

93% 

91 
101% 

94 


677» 
58 
58 
90 
Apr  '1. 
Sept'17 
3ept'17 
Aug  '17 

81 
Sept'17 
93 
114 
Aug  '17 
84 
102 
102 
Sept'17 
9II4 
93% 
July'17 
Apr  '14 
June' 16 

73 
July'17 
Oct  '16 
Jan  '17 
89% 
Aug  '17 
June'17 
86% 

Sept'17 
Jan  '14 
99 

Sept'17 

Sept'17 

Sept'17 

100 

92 

97% 
Sept'  17 
Apr  '17 

86% 
100% 

98I4 
Mar'17 
July'17 

9714 
Sept'17 

76% 
May'17 
Mar'16 
Aug  '17 
102% 
Oct  '13 

73 
100 

99 
II7I4 

97I4 
116% 
Sept'17 
Sept'17 
Sept' 17 
June'17 
Sept'17 

99% 
Aug  '17 

Aug '17 

Aug '17 

93% 

101% 

Aug '17 

May'17 

52 

101% 
82% 
103% 
95 
9934 
98% 
July'17 


IOOI4 
94% 
July'17 
Apr  '17 
Deo  '14 
86 
78 
Mar' 14 
July'17 
Feb  "14 
Mar'16 
86 
100 
July '15 

9834 

96 
89% 
Aug '17 

98 
Apr  '17 
Sept'17 
10134 
Aug  '17 
Dec  '16 
Aug  '17 

86% 
Sepfl7 

97 

97^8 
Sept'17 
Nov'16 
July'17 

95% 
Apr  '16 

9978 
92% 

Sept'17 
93 
94% 
9.5% 

Sept'17 
91 

Sept'17 

Nov'16 


Range 
Sinee 
Jan.  1 


No.  Low    Hioh 
1     9234    98 


1 
6 

"6' 
131 

29 

133; 

101 


98      101% 
87%     96% 

101  103 
9S      101 

102  106 


66% 

58 

58 

»Vt 

92 

94 

K    ^ 

-      86»4 
81 

107 
92% 

110 

100 
83 
9812 

100 
96 
88% 
OIU 
90 


11 


84% 

85 

8478 

94% 

94 

98 

89 

93% 

9OI4 
118 
IOII4 
132 
101 

87% 
109% 
109'4 
102% 

96% 
10034 

93% 


73        75% 
100      103 


94%  94% 

8834  99 

90  94% 

84  S4 

2  !  86  93 

-!    88%  94I4 


371 


98%  103% 


-I  99% 
--  1  98% 
..|i  92% 
10  TOO 
38'|  87% 
5|  95% 
..]  119 
.-I  83% 
16,    84 

11  100% 
30,    97 
—  11  81 
97I4 
96% 
100 
59 
103 


71 


104% 
105 

9784 
104% 

92% 

99% 
119% 

85 

92 
IO414 
103 

81 

99 

99% 
102 

76% 
105% 


13j 

4 
1 
2 


12 


2 

123 

136 

5 

1 

11 

1 


18 


14 
24 


3 

55] 

6! 

....1 

'§98, 


78 
99% 

"71% 
99% 
98% 

ill7l4 

I   97I4 

III2 
96% 

106% 

106% 
98 
90 
98% 

101% 

100% 
98% 
93% 

100% 
8134 
88% 
49 

101 
82 

102 
94% 
99 
98% 

100 


49, 
290 


2 

1 

'711 

12; 

121 


81% 
106% 

"79% 
102 
100% 
129 
104% 
128 
103 
111 
110% 
102 
92 
103 
106 

102% 

99 
101 
106% 

93% 

903g 

64 
10438 

9234 
109 
10034 
103 
11234 
101% 


98%  104 

94  102 

95  963g 
91        93% 


85       97% 
77%    81 


91       95 


84       94 
9934  10378 


97% 
93% 
89% 
92% 
97% 
84% 
96 
9934 
10334 


101% 
IO714 

95 

9534 
101% 

86 
103% 
107% 
107 


85       90 

86%    92S4 
92      101 
97      10634 
95     101% 
100      103 


69       69 
96      101% 


9934 
!»2i2 

101% 
91 
94I4 
93% 
93% 
91 

101% 


101% 
101% 
101% 
IOOI4 
102 
10134 
103% 
9934 
101% 


t 


•No  price  Frldaj^  latest  bid  and  asked.  oDuo  Jan.  dDue  April.  <Due  May.  BDue  Juaa.  ftOue  July.  tDue  Aug.  oDue  Oct.  pDue  Nov.   rDue  Deo.   tOptlon  sale 
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SHARE    PRICES—SOT    PER    CENTUM    PRICES. 


Saturday 
Sept.  22. 


Monday 
Sept.  24. 


Tuesday 
Sept.  25. 


147      147 

4978     50 

*98      100 

*23l2     24 

* 186 

*2  5 

* 30 

» 5 

* 35 


*147  150    ;*147 

*49  50        *48 

100  100    I    *98 

2312  2312       24 

* 186     .* 

*2  5 

* 30 

* 5 

* 35 


*2 


150 

50 

100 

25 

186 

5 

30 

5 

35 


• 98 

* 140 

*55        58 
* 126 

*8434 

♦ 92l2 

* 5 

*20        21 

*25l2     26I4 


- 98 

f 140 

*55        58 
125I8  I25I8 

*84»4 

92I2     92I2 
*2  5 

*20        21 
25        25I2 


* 98 

* 140 

58        58 


*84-34 
*92l'> 

*4 
*20 

25 


95 
5 
2II2 
2612 


*101      110     *101  110 

*              27     * 27 

*99      104        *99  104 

39I2    39I2     *40  41 

*51        5212       51  52 


90 

9812 

*li4 

10 

*1H 

*114 

118 

*47 

95 
*68 


*95l2 

*60l2 

I5I2 

183" 

*144U 
*100 
8812 

*70 
*142l4 

*.80 


90  *87l2 

98I2I  a:97i2 

II2!  lU 

10  *io 

112  II2I4 
115     1*114 

USUI  118 

47l'>'  *4734 

95381  95I4 


*101  110 
*22l2  25 
*99  104 
*40  41 
*5034     52 


90        *87l2 

9712      9734 
lUi        II4 

11  1  *10 
II2I4  *U2 
11512  *114 
11918     H8I2 

48^4 1    *4g 


Wednesday 
Sept.  26. 


Thursday 
Sept  27 


Friday 
Sept  28 


I 


I47I2 
49 
98 
23I2 


I47I2 

50 

98 

24I2 

186 

5 

30 

5 

35 


148 
49 


* 9S 

* 140 

*55  58 

*125l8 

*8434 

*92l2  95 

4  4 

*20  201s 

25  2612 


*101       110 

*22l2     25 

*99      104 

39I2     4012 

50        50 


70 

89 

lOUl 

9634 

62 


*68 
*88 

*9l4 

97 
*60 


I.5I2    *15 

8I2  * 

183    1*180 

145    i*145i2 

IOOI2  *ioo 

8834'      88I4 

*70 

*143 

1  *1 


95I2 
70 
89 
10 
9812 
63 
16 
8 
183 


*93 

105 

♦121 

95 


90 

*93 

106        106 

125     *121 

95  93 


95I4 
*68 
*88 
*9l4 
98I4 
62 
*15 
* 

isi" 

146l2|    147 
IOOI2  *100 
88I2I      87I4 

1    *70 

*143 
*1 


90 

9834 
lU 

11 
11312 
115 
II9I4 

49 

95I4 

70 

89 

10 
102 

62 

16 

8 

183 

147 

IOOI2 

89 

75 


34 

*13l8 

14938 

*56 

*29l4 

128 

46 

26 
llOU 
II6I2 
6I2 

*134 
*97 

4I2 
*.45 

6334 

17 
*54 

III4 
*.50 
*24 

7818 
525 

16 
*5234 

5612 
214 
5 

III2 

*6 
*81 
*42 

13 

*178 

61 

8534 
*31 
578 

*158 

10 

*3l8 

*6 
*10l2 

*158 
2 

82 
*22 

*3 
*12l2 


90 

ideii 

125 
95I2 


34I2     *33 
1334!    *13l2 

153UJ  152 
571^  *57 
30  29I4 

128  *128 
4618  46 
26  2618 

11 158 1    109% 

11612  *116l2 
678 


2 
99 

45s 

.60 
64 
17 
57 
III2 

.60 
2.512 
78I4 
530 
1618 
.53I2 
5678 

2% 

5 
III2 

6I4 
84 
43 
13 

2 
61 
8534 
311? 

6 

2 
IOI2 
■3I2 

658 

1034 

2 
2 

8212 
2234 

3I2 
14 


I 


*75  79 

938  9I2 

I6I4  I6I4 

l•^  ixs 

134  134 

.50  50 

87  87 

22I2  22I9 

86  86 

*26  2684 

72I2  72I2 

*!%  1'8 

*634  7 

*24l2  25I2 

*3  314 

8  8 

*334  4I4 


.534 

•II4 

6.5I2 

4912 

3I2 

I5I4 

•96 

4I0 

*3l2 

*2l2 

*41 

*.90 


534 
138 

6612 

50 

33s 
l.'-.l4 
9612 

4I2 

4 

3I2 
42 

1 


*134 

99 
412 
*.40 
*63 

18 
*54 

III4 

.50 
*23l2 

77I2 
530 
*16 

52I2 

56 

*2l4 

*5 

1134 

6 

*79 

*43 

*13 

*178 
*59 
*85l2 

31 
6 

*158 

10 

*3l8 

*6 

1038 

*134 

*2 

8112 
*21l2 

*3 
*12!2 


35 
1334 
157 

57I2 
29I4 

129 
46I4 
26ls 

II2I4 

117 
738 

2 
99 

412 

.60 
64 
18 
57 
III4 

.50 
25 
78I4 
535 
I6I2 
5212 
5638 

238 

5I4 
12 

6 
84 
4334 
I3I2 

2 
61 

'31' 

6 

2 
lOU 

3I2 

7 
1034 

214 

212 
8214 
2214 

3I2 
14 


*75 
938 

I6I4 

*1 
138 
z49 

87 

22I2 

8412 
*26 

72 

7 
*23 
338 
*738 
334 


79 

938 
I6I2 

iMi 

138 
49 

87 
22I2 
8412 
2634 

7214 

Us 
7 
24I2 
338 
8 
378 


6  6 

15^6      1'2 

6514    6614 

49I2     .50 


3I2 
15 


334 
15 


»95l2     96 
4I4       4I2 


*3l2 

•2I2 
41 
*.90 


4 
3I2 
41 
1 


*93 

IO6I2 

120 

95 
14012 
*327s 
*1338 
I5.5I2 
*57 

30 
12812 

46 
*26 
IIII4 
*116l2 
7I4 

134 
*97 

4U 
*.45 

63 

18 

54I2 
*11 

.45 
*25l4 

78 
534 
*16 
*52l2 

56I4 

*2l4 
5 

12 

*6 
*80 
*43 
*13 

*178 

60 
*85 

31 
6 

*158 

10 
3 

*638 

1034 

*134 
2 

8212 
*2134 

*3 
I2I2 


*87l2 
9838 
*ll4 

*10 

*no 

115 

11734 

*47 

95 

68 

*88 

*9l4 
IOOI2 
*61 
*15 
8 
181 
*146 
*100 
8878 
*70 
*  14358 
*1 


90 

9812 
II2 

11 
11012 
115 
II9I4 

48 

96 

68 

89 

10 
IO414 

62 

16 
834 
181 
147 
IOOI2 

8878 

75 

I45I4 

2 


148 
48 

*9S       

*23l2  25 
Last  Sale 
Last  Sale 
30  30 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
55        55 

Last  Sale 
*93        95 
*3l2       5 

Last  Sale 
26        26 

Last  Sale 

Last  Sale 

25        25 

*99      102 

40        40 

50        50 

90 


90 

l"o'6'l2 
121 

95I2 
14012 

34I2 

1378 
157 

57I2 

30 
1281 

4634 

26I4 
II3I2 
117 
758 

134 
99 

434 

.60 
63 
1834 
55 
III2 

..50 
26 
7812 
534 
1612 
53 
5634 

238 

51s 
12 

6I4 
84 
43I2 
I3I2 

2 

61 

8512 

31 

6 

2 
10 

3 

678 
1034 

2I4 

2 
83 
2218 

3I4 
I2I2 


*93 
106 

*120 
*93 
14012 
34I2 
*13l4 
154 
*.57 
*29l4 
I28I4 
46 
26l8 
llOls 
*11634 
7 


92 

10"6"l2 
125 

95I0 
14012 

35 

1334 
I.5.5I2 

57I2 

30 
130 

4634 

2614 
11214 

1171s 
7I4 


II2 

11 

112 

115 

119 


*87l2 
97I2 
II2 
*10 
*111 
115 
118 

Last  Sale 

9534     9578 

*68        70 

Last  Sale 

Last  Sale 

103     IO414 

6OI2    62 

I5I2     I5I2 

8I2       8I2 

*180       

*144l2  I45I2 
100      100 
89        89 
70        70 
145      145 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
105      106 
120      120 
94        94 


147      148 
47        47 

"2312  2'3'i2 
190  Aug'17 
2       Sept'17 

412  Nov' 16 
30  Aug'17 
150  May'17 
99  Aug'17 
125  June'17 
55  55 
12514  I25I4 
8458  Aug'17 

'*3l2    ''4"l2 

19      Sepfl7 

2512     2.5-% 

95      Aug'17 

106   Sept'17 

"96"  9"6"" 
39I2  39I2 
50        50 

86I4  86I4 
98  9834 
*li4       II2 


116       11634 

46     Sept'17 

9412     95 

88'"sep"t"'i7 

912    Sept'17 

102     10414 

*60       61 

I514     15I4 

iso"  i"8"o" 


89 
*70 


89 
72 


*75 
9I2 
I6I4 

*.95 
*ll2 
49 
8712 
2134 
8412 
2618 

171 
Us 
7l8 

*24 
*3 
*7l4 

♦384 


79 
9I2 
I6I2 

vx, 

2 
49 

88 

22I2 

85 

2618 

7II2 

I's 

7l8 
25I2 

3I4 
10 

4 


6 

II2 

6512 

*49l2 

35s 

*15 

*95!2 

378 

•3I2 

*2l2 

41 

*.80 


6 

II2 
66 
50 

334 
I5I2 
96 

4'/6 

4 
3 

41 
1 


*134        2I4 

99  99 
4I4       4I2 
*.40         .75 

64  64 

*17l2  1812 

53  53    I 

11  11    I 
*.45    .60 

*2.5l2  27 

*7778  78 
530      530 

*16  I6I2 

*51l4  5134 

56  5612 
*2l4        258 

5  5 

1134  1178 

*6  6i8 

*79  83 

*4234  43I2 

13  13 


*178 
60 
85 
31 

*57s 
*134 


2  Is 
62 
85 
3II4 

6 

2 


9I2  10 

*3l8  3I2 

*6l4  7 

IOI4  1034 
158         158 

*2  2l2 

8212  83 

*21  2112 

*3  3I2 

1I2  12 


75 

9I2 
16 
99 
*ll2 
49 
88 
22 
*84 
*2.5l4 
70 
*1 
7 
*24 
*3 
*7l4 
334 


75 

953' 
I6I2 
,99 

2 
49 
88I2 
22 
85 
2634 
70 

II4 

7 
25 

3I4 

8 

4 


6  6 

158         158 

6412  6.5I2 

4934  50 

334     334 

1.514  1.514 

95I8  9518 

4  4l8 

*3l2       4 
*2l2       3I2 

41  41 

*.80         1 


*35        36 
*1338      1378 
152      15434 
57        57 
31        31 
129      130 
4612     4612 
26        26I4 
10938  11078 
*11634  I17I4 
7  738 

*134        2 
9634     97I2 
*4l8        4I2 

Last  Sale 
64        64U 
*1734     I8I2 
*54        55I2 
Ills     12 
.40       .60 
Last  Sale 
78        78 
530      534 
*16        I6I2 
52I4     5214 
56        56 
2l8       23s 

5  5I2 
1134  1134 
*6  6I4 

Last  Sale 
Last  Sale 
*12l2     13 

Last  Sale 
*59        6O34 
*85        87 
3OI4    31 

6  6 
*2  2I2 
*9l2     IOI2 
*3l8       3I2 

6l8  6l8 
lOls      1018 

134     134 

*2  212 

82  8234 

*20l2  21 

Last  Sale 

12  12 

Last  Sale 

*75  

938  958 

I6I2  I6I2 

*.99  IMi 

*ll2  2 

4SI4  48I4 

88  88 

2134  22 

84  84 

*25  2.534 

71  71 

II4  II4 

678  7 

Last  Sale 
*3         3I4 

*738     

3%,    S-'s! 

Last  Sale 

534       6 

II2       II2 

6312     6418 

4912     49I2 

334       378 

15         1.51s 

•9514     9578 

378        4 

338        338 

Last  Sale 
*41        42 
.90       .90 


I  Sept'17 

II  June'17 
33  July'17 
88  Sept'17 
9212  Aug'17 

105      IO5I2 

120      120 

88        92 


Salei 
of  the 

Week 
Shares 


35        35 
I3I2     I3I2 
148      151 
5612     5612 

127"    l"2"9" 
46        4612 
1 

10834  IIOI4 

11714  11714 

7  7I4 

*134        2I4 
*97        99 
*4  4I2 

.25    Sept'17 
63        63 
*17         18 
54        54 
11        11 
.45       .45 
25I4  Sept'17 
77       77I2 
534      534 
16        16 
*53        5334 
55I2     56 
*2l4        238 
5I2        558 
1134      117, 
*6  6I4 

79      Sept'17 
40      Sept'17 
I2I2     I2I2 

2  Sept'17 
59        6O34 

*85 
30 

534 

2I2 

914 
*3ls 
*.5l2 
10 
*134 
*2 

8II2      8234 
2II4      2II4 

3  Sept'17 


86I2 

3OI2 

6 

258 
938 

312 

6 

1014 

214 
214 


22       Aug'17 


1.558  16 

*.99  1 

*ll2  2 

47  49 

88  88I2 

22  22 

8373  84 

*25  2534 

71  71 

*ll8  II4 

658  634 
2434  Sept'17 

*3  3I4 

*7U  9 

3I2  3I2 
5912  Mar'17 

534  534 

*138  II2 

61  63 

4978  50 

334  334 

1518  151s 

*93  933s 

4  4 

*3l2  4 
3       Sept'17 

41  41 

*.75  .90 


71 

125 

12 

59 


24 
30 


20 
50 


574 


1 

7 

143 

57 

25 

298 

330 

70 

10 

30 

2,247 


24S 
59 


4,736 

50 

195 

700 

37 

50 

50 

636 

3 

5 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


629 

65 

480 

20 

495 

10 

5,642 

30 

50 

328 

1,276 

168 

18,389 

100 

8,465 

50 
49 

245 


108 
695 
122 
889 
1,325 


459 

55 

205 

59 

646 

365 

3,100 

1,175 

30 


87 


745 

35 

735 

490 

225 

650 

18 

15 

1,000 

165 

100 

458 

10 

276 


40 

1 ,485 

661 

200 

104 

675 

199 

800 

61 

10 

2fi5 

2T0 

705 


20 

10 

1,100 


430 

950 
2,662 

576 
1,858 

225 

10 

3,035 


Range  Since  Jan.  I 


Lowest 


271 
200 


Railroad* 

Boston  &  Albany 100 

Boston  Elevated lOO 

Boston  &  I-owell ..100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      pref 

Boston  &  Wore  Electric  Cos.. 

Do     pref .. 

Chic  June  Ry  <Sc  U  S  Y...100 

Do      pref 

Connecticut   River 100 

Fltchburg  pref. "...lOO 

Georgia  Ry  &  Elec  stampdlOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos.. 100 

Do  pref  stamped 100 

NYNH&   Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony ..100 

Rutland,    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 100 

Miscellaneous 
Amer  Agricul  Chemical.. .100 

Do      pref 100 

Amer  Pneumatic  Service..  50 

Do      pref... 50 

Amer  Sugar  Refining 100 

Do      pref 100 

AmerTeiepA  Teieg 100 

American  Woolen  of  Mass. 100 

Do      pref 100 

Amoslseag  Manufacturing 

Do      pref 

Art  Metal  Conetruc  Inc 10 

Atl  Gulf  &  W  I  S  3  Lines. .  100 

Do      pref 100 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref ..100 

Mergenthaler  Linotype 100 

Mexican   Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yam 100 

Do      pref 100 

New  England  Telephone..  100 

Nipe  Bay  Company. 100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrington. 25 

Do      pref... 25 

United  Fruit 100 

United  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek. 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Copper  Range  Cons  Co 25 

Daly-West 20 

Davis-Daly   Copper 10 

East  Butte  Copper  MIn...   10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

LaSalle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref.. ....100 

Nipisslng   Mines 5 

North   Butte 15 

North  Lake. 25 

Ojibway  Mining 25 

Old  Dominion  Co.. 25 

Osceola. 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper..   10 

Shannon 10 

Shattuck-Arlzona 10 

South   Lake.. 25 

Superior 25 

Superior  &  Boston  Copper.   10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  <fc  Mln...   50 

Do      pref 60 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Utah  Metal  &  Tunnel 1 

Victoria 2S 

Winona 25 

Wolverine 25 

Wyandott 25 


145  SeptlS 

4512  Septl3 

96  Aug  31 

22  Septl7 

175  May  22 

2  July  3 

9  June28 


87 

70 

143 

1 

11 


60 

105 

120 

88 

130, 

30 

13 

133 

55 

28 


30  Aug  31 
150    Jan     5 

99  June  6 
120    June 12 

55  Sept27 
122    Junel9 

83  June  2 
92I2  Sept24 

3  May  8 
19  Septl9 
2134Septll 

95  Aug  28 
106     Septll 

2434  Feb     2 

96  Sept28 
39I2  Sept21 
50     Sept26 

84  Feb  14 
2:9712  Sept24 

Us  Apr     9 

8I4  Jan     2 

10512  Feb     3 

113l2Aug31 

114     Septll 

40    Feb     1 

9412  Feb    3 

6712  May  21 

8734  July27 

8i2Mayl6 

88     SeptlS 

5512  Feb    9 

12     Septl2 

7i2Apr  13 

175     July21 

135I4  Septl2 

100    Feb    3 

Feb    3 

SeptlS 

July20 

Marl6 

JunelS 

32I2  June26 

30    Jan     9 

Jan   10 

Septl9 

Sept25 

Sept28 

Septl3 

Feb  16 

July  11 

Feb    3 

Feb    3 

Aug  20 

I25I2  Sept  7 

4314  SeptlS 

2514  SeptlO 

9938  Feb    3 

116     Septl5 

5  Aug  30 

134  Sept25 
94    Feb    3 

3I2  SeptlO 
I4  Septl2 
58  Feb  3 
16  Aug  29 
52  Sept20 
1038  Feb  3 
.40  Sept27 
25I4  SeptlO 
73I2  Feb  3 
515  Sept  6 
16  July  3 
5012  Septl7 
5214  Sept  5 

li2Apr  23 

4i4May  4 
IOI4  Sept  5 

6  July25 
78  Apr  23 
3934  Apr  23 
12     Aug  29 

178  Feb  16 
58    Jan     2 

85  Sept26 
28    May  10 

414  Apr    9 

lUJune  8 

7l2Sept  5 

278  May  16 

5     Feb     9 

10     Sept28 

li2Aug31 

158  Aug  20 

77    Feb    3 

2018  Septl7 

2  July  9 
1I2     Sept26 

22  Jan  25 
75     SeptlS 

634  July  2 
I5I8  Aug  30 
.90   Feb  18 

II4  Aug  28 

46  Sept 17 
7812  Feb  3 
1712  Feb  3 
81     Apr  24 

23  Feb  1 
69     Aug  31 

1      Apr  14 

638  SeptlS 

2312  SeptlS 

2i2Aug31 

7  Aug  30 

3  Sept  4 

47  Feb  2 
3I4  Mayl6 
1     Mayl2 

52     Feb    3 

4812  Aug    3 

17s  Mar28 

1438  Sept  8 

94I8  SeptlS 

378  Apr  25 

314  Sept  7 

21".  Sept  7 

3912  Sept  8 

.15  Aug  23 


Highest 


176  Jan  11 

79  Jan   19 

133  Mar22 

45  Marl6 

213  Jan  30 

3  July  3 

30  July  2 


38  Feb  5 
150  Jan  5 
108  Jan  27 
140     Mar28 

7812  Mar22 
1.33    Jan   17 

92l»Jan     9 

lOOis  Mar  7 

638  June26 

3II4  July  3 

5234  Jan  2 
105  Apr  3 
135     Jan     6 

8412  Feb  13 
110    Jan   15 

6612  Mar  17 

74  Jan     6 

94S4May   2 

103ijJan  27 

238  Jan     9 

14  Mar  8 
126i4June  9 
121i2JaD  24 
128l4Jan  25 

58  June  8 
100i4June  9 

75  July  17 
97ij  Jan  5 
1134  Aug    7 

12112  Jan  22 
66  Jan  4 
201$  June22 

10  Jan  22 
226  Jan  4 
170i4Jan  18 
102  Jan  18 
lOOlj  Mar23 

81     Mar30 

169    Jan  31 

134  July  16 

11  JunelS 
40  Jan  17 
95  Mar26 
9212  Aug    7 

I24I2  Mario 

147     Jan  19 

112    Jan  11 

leeijJan  25 

46     Jan     3 

16     Mar29 

1627,  Apr  16 

68    June  7 

35  May28 
I55i2Jan  22 

68I4  Jan     3 

SOig  Mar  8 

135     May28 

121     Jan  27 

878  Jan  26 

414  Jan     2 

108    Jan     2 

lli2Jan     2 

lUJan  2 
70  Mar  6 
41i4Jan  26 
73  Jan  3 
1514  Junell 

2uJan  26 

62  Jan  26 
85i4Jan  26 

590  Feb  20 
27i4Jan  16 

63  Mar  7 
68    Jan   17 

3  Jan   12 
7i4Jan  16 

16  Jan  3 
9  Mar  6 
92  Jan  17 
4612  Jan  3 
20i2Jan  19 

4  Mar22 
7612  JunelS 

94  Anr  28 

36  Jan  18 
6  Aug  22 
434  Jan  27 

18    Jan     2 

5  Jan  16 

838  Aug     2 

1512  Jan  17 

3    May23 

512  Mar24 

98    Jan     3 

2612  Mar  7 

6  Jan  2 
17l2Apr  3 
30  Mar20 
92I4  Mar20 

958  Sept26 

24I4  Mar28 

2'4  Jan     3 

27,  Jan   12 

67S4  Mar  12 

95  Mar  12 
2834  JunelS 
94t2Feb  21 
3218  Apr  3 
89'4  Mar  6 

2  Jan  2 
10  Jan  6 
3018  Mario 

6I4  Jan  2 
lesg  Mar  6 

8U  Jan  6 
60     Jan    15 

8I2  July  11 
2%  Jan  9 
6734  Jan  4 
52i2Jan     4 

378  Sept27 

21i2Feb  20 

11838  May  26 

658  Jan  16 

6    Jan     2 

eisJan  25 
6312  Mar  6 

2i8  Jan     3 


Range  for  PtevUus 
Year  1916 


Lowest 


172     Dec 

6512  Apr 
119     Dec 

34     Aug 

200     Aug 

412  Feb 

3  Dec 
4    Mar 

42  Feb 
150  Oct 
102i2Apr 
123    Sept 

69I4  Sept 

122  Jan 
i86    Jan 

98     Sept 

412  Dec 

26    Deo 

50    Dec 

97  Jan 
134I4  Deo 

20  May 
100i2Aug 
i55    Sept 

69    July 

64     Apr 

95i2Mar 

84  Dec 

7    Deo 

106    Apr 

114i2Mar 

123  Deo 
42  Aug 
92  Jan 
66    Jan 

98  July 


27  Jan 
42  Jan 
tcSls  Apr 

8I4  Dec 

225    Dec 

159i4Apr 

95    June 

79     Sept 

78  Sept 
155    May 

I4  Nov 
10    Dec 
35    Nov 
23i2July 
50    Jan 
I2OS4  Dec 
10218  Jan 
102     Dec 
15812  Apr 
3512  Dec 
15    Feb 
125    Feb 
35    Jan 

28  Jan 
13612  Jan 

50    June 
28I2  Jan 
7934  Mar 
115i4Feb 
658  Sept 

IS4  Feb 

91     Aug 

10     Dec 

»4May 

56    Dec 

29i2July 

60    July 

768  July 

II2  Aug 

42     Dec 

66    June 

510    Dec 

14     July 

46     July 

5412  July 

2    July 

434  Dec 

lli2July 

6    June 

79  July 
3434  June 
IOI2  June 

2     July 

42    Sept 

88    Jan 

25    July 

3i2Mar 

234  Feb 

9I4  July 

3I4  July 

II2  Aug 

10    July 


II2  Jan 
77i2July 
15  Jan 
434  July 
9  July 
20  Dec 
77     Dec 

6  Mar 
20     July 

.50  June 
Us  July 
59  Dec 
70  July 
lli2Mar 
81  July 
2034  June 
6II2  Jan 
lUJuly 

7  July 
2434  July 

4     Aug 
12l2July 
112  Jan 
35    Aug 
414  July 
.15  Jan 
5418  Jan 
49    Feb 
278  Dec 
1212  Jan 
75    June 
5I4  Deo 
2'4  Jan 
3»4  Mar 
45     Oct 
Vs  Aug 


Highest 


198    Feb 

88I2  Jaii 
145    Feb 

52    Feb 

23512  May 

5     Jan 

4012  Feb 
512  Jan 

4518  July 
154  July 
110  July 
162    Feb 

87    Feb 
13134  Deo 

94    Deo 

102    Jan 

884  Aug 

44     Aug 

77*4  Jan 
107    Sept 
157    Feb 

35I2  Dec 
125     Mar 

6712  Jan 

86    Feb 

102     Nov 
105    Dec 
314  Apr 

16    May 
12514001 
124     Oct 
13412  Sep 

5634  Nov 
10158  Mar 

79  Nov 
101i4Feb 


14734  Deo 
72I2N0V 
2578  July 
1338  Jan 
250    Mar 
186    Oct 
102i2Sept 
10034  Nov 
89     Feb 
181     Nov 
2I4  Jan 

19  Apr 
44    Feb 

42  Deo 
66     Dec 

140    Mar 

165    Nov 

155I4  Nov 

175    Oct 

59     Oct 

I6I2  May 

177    Oct 

70    Nov 

33     Mar 

16834  Aug 

63I2  May 

31     Sept 

12958  Nov 

I22S4N0V 

13    Jan 

578  Deo 

125I2N0V 

26I2  Jan 

212N0V 

8312  Nov 

9758  Apr 

8618  Nov 

18     Nov 

512  Feb 

lOS^Mar 

101    Nov 

640     Nov 

27     Nov 

7358  Nov 

87S4NOV 

378  Mar 
714  Deo 

20  Not 
1314N0V 

120  Nov 
5514  Nov 
2312N0V 
6I2N0V 
7334  Dee 
9312  Deo 

43  Nov 
538  May 

8  Apr 
l9i2Feb 

6I2N0V 

9  Nov 
19i2Noy 


434  Nov 

108    Nov 
33I2N0V 
1014  Jan 
2434  Jan 
3138  Nov 
93I4  Nov 

9I4N0V 
3212N0V 

412  Jan 

278  Apr 

83    Nov 

105     Nov 

2334  Deo 

IO912N0V 

3534  Nov 

110     Nov 

378  Jan 
1212  Feb 
4038  Feb 

8I2  Jan 
2812  Jap 

884  Oct 
56I4  Jan 
1234  Jan 

212  Deo 
8138  Nov 
5334  Apr 

,5i8  Apr 
3012N0V 

12738  Nov 

lli2Mar 

ShNoT 

8I4  Nov 

6712  Feb 

2»4  Feb 


*  Bid  and  asked  price?,     a  Bx-dlvtdend  and  rigbu.     •  Assessment  paid,     ft  Ex-rights,    s  Ex-dlvlrtend.    »  Hall-pala 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  22  to  Sept.  28,  both  inclusive: 


Friday] 

Last   {Week's  Range 
Sale    i     of  Prices. 

Sales 
for 

Range  since  Jan.  1 , 

Bonds — 

Price. 

Low.      High. 

Week. 

Low. 

High. 

U  S  Liberty  Loan  :j  MIS  1947 

100.12 

99.80  100.14 

$059150 

99       July 

100.14  Sept 

Am 'r<"I&  Tel  coll  4s..  1929 

m% 

80  H     «7 

3,000 

85        Auk 

92^     Jun 

5h  temporary  n^eelpts  — 

wyj    97 

9.000 

95  M    Auk 

102         Jan 

AllCiA  W  I  SSL  58..  1959 

79 

79         7<.)>A 

32.000 

78       May 

85  ^      Jan 

Miss  River  I'ower  5S- .  1951 

68  H     69 

5.000 

68       Hopt 

78        Mar 

N  E  Telephone  58 1932 

94J^     941^ 

1.000 

<xni    Sept 

lOOJi    Mar 

Pond  Creek  Coal  08-1923 

100       100 

5,000 

100       Sept 

112K  June 

Puntiv  Alet're  Sugar  Rs  1931 

81         81  1-2 

13,000 

81        Sept 

96         Jan 

Swift  &  Co  lHt5s 1944 

96 

95  K     96 

12,000 

95 H    Sept 

102  !4     Jan 

Unlt«l  rrult  4Hs 1925 

94  H     94  >^ 

1,000 

94        Aug 

98  }4     Jan 

U  S  Sniolt  H  &.  M  conv  6a_ 

103  H 

103  K  103  Ks 

2,000 

99  H     Aug 

109        Jan 

Western  Tel  &  Tel  58.1932 

93 

92  Va     93 

5,000 

92%   Sept 

100'/;     Jan 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Sept.  22 
to  Sept.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Am  Wind  Glass  Maoh.lOO 
Preferred 100 

Cable  Consol  Mining 1 

Columbia  Gas&Elec.lOO 

Consolidated  Ice  pref 50 

Crucible  Steel  pref 100 

Diana  Mines 1 

Gold  Bar  M  ines 1 

Harb-Walk  Refrac  pf__100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com  _  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  pref 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Gas  new 25 

Pittsb  Brewing  pref 50 

Pitts  Cons  M ,  M  &  T 1 

Pittsb-Idaho  Co,  Ltd 1 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil&  Gas 100 

Pittsb  Plate  Glass 100 

Pure  Oil  common 5 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com...  100 

Preferred 100 

West'house  Air  Brake.. 50 
West'house  Elec  &  Mlg.50 
West  Penn  Tr  &  W  P  pf  100 

Bonds. 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 

Pitts  Coal  deb  5s 1 93 1 


Friday 
Last 
Sale 

Price. 


48 
93y2 


17 


21c 
20c 


12?i 
113M 


63  ;4 


48 
29  Ji 


70o 
46c 


118M 
24 


109 


108 '4 
45M 
66 


55 
99  H 


Week's  Range 

of  Prices. 
Low.      High 


48 

93  M 
6c 

40  K 

17 

96 

19e 

20e 
106 
2 

12  5i 
113?i 

99  M 

63)^ 

12 

181^ 

48 

29H 

uy^ 

lie 
1.25 
65c 
44c 

118 

24 
174 

44 
109 
1165^ 
108  K 

45H 

66 

44 
56 
99 


49  M 

93^2 
6c 

41 

17 

96 

27c 

20c 
106 
2 

13 
115 
100 

65 

12  H 

ISH 

48  K 

29  H 

13;-^ 

13c 

1.25 

74c 

47c 
6K 
118M 

24 
174 

44 
112M 
1165^ 
109 

47H 

66 

45 
56 

99  K 


Sales 

for 

Week. 

Shares 


280 
50 

500 

120 

10 

50 

9,200 

200 
10 
75 
90 

200 
35 

125 

164 

70 

1,614 

700 

60 

7,100 

100 

16,800 

9,600 

590 

320 
10 
65 
90 
1,260 
15 

210 

560 
25 


Range  since  Jan.  1. 


Low. 


45  May 

93  K  Aug 

4c  Aug 

35  M  Feb 

17  Sept 

96  Sept 

19c  Mar 

150  July 

104  Feb 

IH  June 

8  June 

71 H  Feb 

903.^  Jan 

61 H  July 

12  May 

17  M  May 

43  ^4  Jan 

25'.^  Aug 

10  May 

8c  Feb 

1.20  June 

47c  May 

40c  May 

45i  May 

118  Apr 

19«  Feb 

168M  May 

33  May 

102  Feb 

1165^  Sept 

108  Sept 

43  J^  Sept 

66  Sept 


S2.000      36         Apr 

18,000,     45         Apr 

6,500'     99         Jan 


High. 


62  Jan 

124 1^  Jan 

lie  Mar 

47  Ji  Apr 

27  Apr 

11254  Mar 

1  Apr 


48c 
109 

3>i 


Jan 
Jan 
Jan 


17K     Jan 
120        Aug 


100 

73  ?f 


Sept 
Apr 


17'A     Jan 
22         Jan 


56 
30 
21 
16c 


Jan 
Aug 
July 
July 


1.25  Feb 
1 .55  Jan 
1.20   Jan 

17 M    Mar 
135        Mar 


25  = 
185 

47 
136J 


Mar 

Jan 

Aug 

May 


119!^  Jan 

157  H  Feb 

58 K  May 

78  Mar 

50  K  Jan 

68  Jan 

100 H  Mar 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  Exchange  from  Sept.  22  to  Sept.  28, 
both  inclusive,  compiled  from  the  official  sales  lists,  is  as 
follows: 


stocks- 


Par. 


.100 
.100 
-100 
.100 


American  Radiator 100 

Amer  Shipbuilding 100 

Booth  Fislieries,  com.. new 

Preferred lOO 

Cal  &  Chic  Canal  &  D.lOO 
ChicCity  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 
Chic  Rys  part  ctf  "2" 
Chicago  Title  &  Trust 

Commonw-Edison 

Cudahy  Pack  Co  com. 

Deere  &  Co,  pref 

Diamond  Match 100 

Edmunds  &  Jones  com.  100 

liUnois  Brick 100 

Lindsay  Light 

Preferred 

Middle  West  Utii  pref 

Mitcliell  Motor  Co 

National  Carbon new 

te.  Preferred new 

Page  Woven  Wire  Fence  .20 
Peoples  G  L  &  Coke. .  .100 
Prest^O-Lite  Co.  Inc. 

P  S  of  No  111,  pref 100 

Quaker  Oats  Co 100 

►^  Preferred lOO 

Seans-Roebuck  com...  100 

Shaw  W  W    com 100 

Stew  Warn  Speed  com  100 

Swift  &  Co 100 

Union  Carbide  Co 100 

Unit  Paper  Board  com.  100 
Ward.  Montgom  &  Co,  pf  _ 
Wilson  &  Co  common . .  1 00 

Preferred lOO 

Bonds. 
ChicCity&ConRysSs.  1927 

Chicago  Rys  5s 1927 

»•  Chic  Rys  4s.. Series  "B" 
Commonw-Edison  5s.  1943 
Liberty  Loan  3 1  iiswh  iss  . 
Peop  G  L  &  C  ret  g  5s. 1947 

Mut  Fuel  Gas  1st  5s  1947 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  Ist  g  5s... 1944 


Friday 
Last 
Sale 

Price. 


90 
23  ^A 


Week's  Range 

of  Prices. 
Low.      High. 


20 
62 

12  M 


11854 

117 

lOOH 


32 
"28' 


37 

77 

128 


64  H 


99 

157 

70 

63 
149 
179M 

23  M 
109 

64 
101 M 


60  M 

ioo" 

9154 


88 


292 

88  Ji 

23 

84% 

53 
2 

20 

62 

12 
197 
117 
113 
100  H 
116 

32 

71 

28 

lOH 

69 

37 

73  H 

126>^ 

7 

64 
140 

95 
295 

99 
156 

70 

5854 
148 
178  ^ 

23  H 
108!^ 

61 K 
lOlJi 


292 

92  54 

24 

85 

53 
2 

20 

64 

123^ 
197 
1185^ 
120 
100'^ 
119 

32 

71 

28 

lOJ^ 

69 

38 

76 

128 

7 

6654 
142 

96 
300 

99  5i 
162 

70 

68  J4 
157M 
181 

26 
110 

64  H 
102 


Sales 

far 

Week. 

Shares. 


60  60. 

90  !4  9014 
60 '4  6014 
9754  98  K 
99.90  100.6 

91  915^ 

94  H  95 
88  88 

95  H  96 


5 

518 

3,100 

122 

22 

325 

85 

110 

60 

10 

24 

1.749 

182 

101 

100 

40 

10 

100 

11 

110 

950 

70 

5 

405 

371 

30 

105 

255 

1,375 

150 

3,178 

22.555 

2,448 

45 

55 

3,315 

84 

$1,000 
1.000 
3.000 

19.000 
166.200 

10.000 
2.000 
5,000 

26,000 


Range  since  Jan.  1. 


Low. 


6275 

39 

23 

81 

49 
2 

20 

59 

12 
195 
116 
108 

96  5i 
113H 

27 

71 

16  5i 

10 

65  H 

37 

72 

126!4 

6 

63  H 
102 

95 
290 

99 
Cl50 

50 

53  H 
13214 
169 

191^ 
1108 '4 

571.^ 
101 


June 
Feb 
July 
Feb 
Mar 
Sept 
Aug 
Sept 
May 
Aug 
Sept 
Feb 
Feb 
May 
Aug 
Sept 
Feb 
Jan 
May 
Sept 
Sept 
Sept 
May 
Sept 
Feb 
May 
May 
Sept 
Sept 
Feb 
Aug 
Feb 
Feb 
Sept 
Sept 
Aug 
Aug 


60  Sept 

89  Aug 

60 '4  Sept 

975-^  Sept 
99.50  Aug 

91  Aug 

94 H  Sept 

88  Aug, 

95 H  Sept 


High. 


445 

955^ 

25 

94 

5754 
4J4 

35  H 

78 

25 
220  !4 
142  54 
12914 

1001^ 
132  H 

34 

8851 

35 

12 

78 

531.4 

83  K 
1.30 

10!4 
106 
1.551.^ 
102  K 
340 
115 
239 

74 
101 
165)4 
210 

.341.1; 
1171^ 

84  H 
10754 


Feb 
Aug 

July 
Apr 

June 
Jan 
Jan 

June 
Jan 
Feb 
Jan 
Apr 
Aug 

Mar 
Jan 
Jan 

June 

June 

Mar 

Mar 
Aug 
Aug 

June 
Jan 
Aug 
Jan 
Jan 
Feb 
Jan 

July 
Jan 

May 
Apr 
Jan 
Jan 

May 

May 


80  Jan 

97  H  Jan 

7054  Jan 

10354  Jan 

lOO.lOJune 

96  H  Jan 

95  Sept 

96!^  Jan 

102  Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  22 
to  Sept.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Al.abama  Co  2d  pref 100 

Annuh^l  Sand  &  (;rav. .  100 

Atl.anHc  Petroleum 

Baltimore  Tube  pref 100 

Cons  Gas.  E  L&  P 100 

CJonsolidallon  Coal 100 

(^osden  &  Co. 5 

Cosden  Gas.  pref 5 

Davison  Chemical.. no  par 
Elkliorn  ('oal  CJorp  preL-W 
Houston  Oil  trust  ctfs.  .100 

Preferred  trust  ctfs. .  100 
M  erch  &  M  iners  Trans  _  1 00 
Monon  Vail  Trac  (old).  100 
Mt  V-Wood  Mills  V  t  r.  100 

Preferred  v  t  r 100 

Northern  Central 50 

United  Ry  &  Elec 60 

Wash  Bait  &  Annap 

Preferred 50 

Wayland  Oil  &  Gas 5 

Bonds. 
U  S  Liberty  Loan  3  J4s  1947 
Bait  &  Annap  S  L  5S- .  1946 
Bait  Spar  P  &  C  4  i/$s.  1953 
Bait  Traotion  Ist  5s. .1929 
Consol  Gas  gen  4;'^s..l954 
Cons  G  E  L  &  P  41^8.1935 

Notes  6s 

Notes  5s. 

Consol  Coal  conv  6s..  1923 
Cosden  &  Co  Series  A  6s_. 

Series  B  6s 

Elkhorn  Coal  Corp  6s.  1925 

Elkhorn  Fuel  5s 1918 

Georgia  &  Ala  cons  5s.  1945 
Georgia  Pacific  1st  6s.  1922 
M.aryl'd  Elec  Ry  1st  .5sl931 
Mt  V-Woodb  notes  6s.  191 8 
United  Ry  &  Elec  4s. .  1949 

Income  4s 1949 

Funding  5s 1936 

do         small 1936 

Notes  5s 1921 

Wash  Bait  &  Annap  5sl941 


Friday  I    Sates   | 

Last     Week's  Range      for 
Sale        of  Prices,     i  Week. 

Price.   Low.      High.   Shares. 


Range  since  Jan.  1. 


48 


105 

i'A 
30 


59 


67 
80 


3H 


93 
"96' 


S8'A 


103 

895 
92 


96  "4 
101>i 

166  % 

78% 


47 
35 

5)4 
9354 
105 
99 

8% 

4)4 
30 
40 
15 
58 
80 
70 
14 
67 
79)^ 
27 
19 
40 

3K 

100 

60 

93 
100 

90 

8654 

98 

9554 
102 

8954 

92 

97 

99% 

96 
WIH 

95 
100!^ 

78% 

59  5i 

83 

82 

9314 

82 '4 


48 
35 

5>A 
9354 
106)^ 
100 

9% 

4)4 
30)^ 
40 
16 
59 
80 
70 
14 
67)4 
80% 
27% 
19A 
41)^ 

3)4 

100 

60 

93 
100 

90 

86% 

98)4 

9554 
103 

90)4 

92)4 

97 

99% 

96% 
101% 

95 
100)4 

79% 

60 

83 

82 

93% 

82% 


130 
15 

500 
35 

964 

95 

3,863 

1,370 

265 
92 

300 
62 
25 
15 

216 

177 
35 

135 

200 

233 
80 

S8.000 
1.000 
2.000 
1.000 
2.000 
3,000 

28,500 
2,500 

45. .500 

30,000 

38,000 
1,000 
1,000 
5,000 

18,000 
2,000 
5,000 

11,000 
4,000 
1,000 
1,100 
7,000 
5,000 


Low. 


47 
34)4 

5)4 
9354 
105 
98 

854 

4 
30 
40 
15 
58 
55 
60 
13 

60)4 
79 
27 
15 
39 

3 

99.90 

00 

93 
100 

90 

86% 

97% 

9554 
102 

8954 

90  '4 

97 

99  5^ 

96 
101% 

95 

9854 

78% 

59)4 

83 

82 

9314 

82 


Sept 
Apr 
Sept 
Sept 
.Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
July 
Feb 
Mar 
Mar 
Sept 
Aug 
June 
June 
Sept 

Sept 
June 
Sept 
July 
Sept 
Sept 
Aug 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Feb 
Sept 
Sept 
Aug 
Sept 
Sept 
June 


H  igh 


fir) 

3954 
9% 
109 
127 
114 

18% 
5% 

4454 

49 

23% 

67% 

91 

75 

19 

73 

89 

3554 

21)4 

42% 
5 

100 

61  !4 

98  14 
104)4 

96)4 

93% 

98)4 
107% 
110 

95 

9714 
101  14 
10714 
103  "4 
10054 
100 
101 14 

84% 

67% 

90 

90 

99% 

88 


June 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Apr 
Jan 
Atig 

June 
Jan 

July 
Jan 
Jan 
Aug 

June 
Jan 

June 
July 
Jan 
Jan 
Feb 
Jan 
Aug 
Jan 
Mar 
Aug 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  22  to  Sept.  28,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


a- Ex-dividend.     6  Ex-50%  stock  div.     c  Ex-25%  stock  div.     a  Ex-rights. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas  of  N  J..  100 

Full  paid  receipts 

American  Milling 10 

American  Rys.  pref 100 

B.aidwin   Lcomotive 100 

Butt&Susq  Corp  vtc.  100 

Preferred  vtc 100 

Cambria   Iron 50 

Electric  Storage  Batt..l00 

Insurance  Co  of  N  A 10 

JG  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Leliigh  Valley 50 

Little  Schuylkill 50 

M  id  vale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Pennsyiv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative  6%)  .50 
Philadelphia  Electric... 25 

Phila  Rap  Tr  v  tree 50 

Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonop.ali  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  G.as  Improvt .50 

U  S  Steel  Corporation.  100 

Preferred 100 

Warwick  Iron  &  Steel 10 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds. 
U  S  Lib  Loan  3%s...l947 
Amer  Gas  &  Elec  5s.. 2007 
Bethlehem  Steel  p  m  6s  '98 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4s.  1945 

do         small 1945 

Equit  111  Gas  Lt  5s.  ..1928 
Inter-State  Rys  coll  4s  1943 
Keystone  Tclep  1st  5s. 1935 
Lake  Sup  Corp  5s  .small .  '24 
Leh  Vail   gen  cons  4s. 2003 

Gen  consol  4  %  s 2003 

Pennsyiv  Co  4ws 1921 

Phila  Elec  1st  (new)  5sl966 

do         small 1966 

Reading  gen  4s 1997 

Spanish-Amer  Iron  6s.  1927 
Unit  Rys  gold  tr  ctf  4s. 1949 

do         small 1949 

United  Rys  Invest  5s.  1926 
Welsbach  Co  53 1930 


Friday 
Last 
Sale 

Price. 


20% 
100)^ 


61% 


57 


Week's  Range 

of  Prices. 
Low.      High. 


16 

74 
3-60  )i 


52 


2854 
29 


454 
43 


78% 
109 


9 
77 
75 
35% 


2014  20% 

100,14  100% 

99%  99% 

9%  9% 

88)4  89 

61%  61% 

55 14  55  '/i 

50  52 
44  %  44  )4 
56%  57).i 
25%  26 
19%  22 
16  17% 
74  75 

160%  62% 

51  51 
51%  52 
55  55 


92 
52 
36 
36 


92 
5254 
36 
36% 


28%  29 

28  54  30 

74  ^  74  % 

8254  85% 

454  5 


6% 
43 


2-6  }4 
43 

12081.4  208)^ 

77         78% 

108%  1135^ 

117'i  117)4 

8  15-16    9 

77         77 

75         76 

35%     36 


100.4 

99.76 

100.4 

90 

90 

90 

119 

119 

99 

99 

76 

76 

77 

78 

104 

104 

52)4 

52% 

53 

94  y^ 

94% 

50  y 

50% 

83 

83 

93 

93 

93 

98 

98 

9954 

99%  100 

99% 

100 

89 

89 

89)4 

100)4 

100  !4 

74 

74 

74 

73% 

73% 

68 

68 

95% 

95% 

Sales 

for 

Week. 

Shares. 


310 

115 

50 

40 

8 

10 

90 

210 

36 

236 

364 

119 

2,610 

484 

157 

3 

80 

40 

14 

2,327 

10 

130 

728 

2,018 

115 

970 

3,186 

380 

356 

8 

255 

37,335 

90 

195 

10 

210 

180 

553.850 
5.000 
2,000 
1.000 
3.000 
1,000 
3.000 

19,000 
2.000 
500 
5,000 
5,000 
4,000 

83.000 
2.100 

13,000 

4,000 

4.000 

500 

2.000 

19.000 


Range  since  Jan.  1. 


Low. 


20 
100 '4 
99% 

8 
88% 
49 
54% 
49 
43)4 
55 
24% 
19% 
15 
74 
58 
51 
49 
55 
91 

50% 
33 
36 
28% 
27% 

74  iA 
78  5i 

4 

554 

41% 

206 

76% 

99  5-^ 

116% 

i  15-16 

73% 

66 

35% 

99 
90 

118U 
99 

75  }4 
70 

103 

SO 

94 

42 

83 

93 

98 

99% 

99% 

87% 
100% 

70 

73 

67% 

95)4 


May 
Sept 
Sept 
Mar 
Sept 

Feb 
June 
May 
May 
Sept 
July 
Sept 

Feb 
Sept 
May 
June 
Sept 
July 
Sept 
Sept 
May 
Sept 
Sept 

Apr 
Sept 
Sept 
May 

Jan 
July 
Sept 
Sept 

Feb 
Sept 
Sept 
Sept 

Feb 
Sept 

Aug 
.\ug 
Sept 
Aug 
Aug 
Aug 
Aug 
May 
Sept 
Aug 
May 
Aug 
Sept 
Sept 
Sept 
Sept 
Sept 
Apr 
Jan 
May 
Sept 


High. 


22 
121 
102 
9% 

98 

76 

66 

58 

46 

67% 

2754 

33 

24 

85 

79% 

54% 

67% 

58% 
100 

57% 

41% 

43 

34% 

34% 

84 
103% 
5 
7% 

47)4 
226 

91% 

134% 

120% 

954 

80 

92 

39 

100.5 

97% 
124 
10254 

84 

86 
107 

57 

99 

.55% 

91)4 
102 
101 
102 
102% 

96% 
102% 

74% 

74 

74 

99% 


Apr 

Feb 

Sept 

Aug 

Jan 

July 

Jan 

Jan 

Mar 

Jan 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

June 

May 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Mar 

Jan 

Jan 

Mar 

May 

Jan 

Jan 

Feb 

Apr 

Jan 

June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
May 
Jan 
Mar 
Aug 
Apr 
Jan 
Jan 


t 


X  Ex-dividend . 


1 1> 


Sept.  29  1917.] 


THE  CHRONICLE 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY    ANL>   YEARLY. 


Week  ending 
Sept.  28  1917. 


Saturday. 


Monday. 

Tuesday 

Wednesday 

Thursday 

Friday 


Stocks. 


Shares. 


Par  Value. 


Railroad, 

&c.. 

Bonds . 


36S,.335     S35,172,.500 


State,  Mun 

&  Foreign 

Bonds. 


V.  S. 
Bonds. 


657,230 
851.730 
504,376 
414,549 
502,972 


Total  -_. _._  83,359,192 


62,f!04,000 
81,916,500 
.53,801,1.50 
39,588,900 
46,358,200 


8378,000      ■.$243.0001,024,500 


1,310,000 

1,783,000 

1,1,50.000 

941,000 

856,000 


8319,641,250      56,418,000 


641,000  1,701,000 
1,103.000  2,255,000 
552,000  3,440,000 
451,000,2,9.50.000 
517,500i4,561,500 


$3,507,500115  932000 


Salts  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds . 

Government  bonds 

State ,  mun .,  &c .,  bonds 
RR.  &  misc.  bonds 


Week  ending  Sept.  28. 


1917. 


1916. 


3,359,192:    9,578,357 
3319,641,250  8800,920,200 


S500 

515,9.32,000 
3,.507,.500 
6,418,000 


810,400 

85.. 500 

9,183,000 

22,763,000 


Jan.   1  to  Sept.  28. 


1917. 


Total  bonds 825,857,500  $31,971,500   $723,111,250   $783,471,950 


140,469,180 
$12,9.30.131,205 

882,400 

897,398,250 
242,529,500 
383,183,500 


1916. 


135,860,013 

$11,711,385,315 

8189,300 

$691,450 
207,8.54,500 
574,926,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  STOCK  EXCHANGES. 


Week  ending 
Sept.  28  1917. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

8,448 
12,780 
19,404 
17,090 
13,038 
12,847 

829,800 
105,450 
96,900 
183,150 
170,350 
161,500 

7,258 
12,288 
14,343 
9,032 
4,693 
8,587 

821,250 

88,700 

36.5,50 

188,650 

320.000 

84,000 

666 
1,176 
1,713 
1,553 
1,904 
1,890 

$33,000 
22,600 
28,600 
59,310 
41,500 
44,000 

Total 

83,607 

$747,150 

56,201 

8739,150 

8,902 

$229,010 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  22 
to  Sept.  28,  both  inclusive.  It  covers  the  week  ending  Fri- 
day afternoon: 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only  mem- 
bers of  the  Exchange  can  engage  in  business,  and  they  are 
permitted  to  deal  only  in  securities  regularly  listed — that  is, 
securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken 
to  insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions.  The  possibility  that  fictitious  transactions 
may  creep  in,  or  even  that  dealings  in  spurious  securities 
may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Sept.  28. 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale 
Price. 

Week 
Shares . 

Stocks —                     Par. 

Low.      High 

Low. 

High. 

4etna  Exploalvea  r  (no  par) 

5M 

5 

51,,' 

10, .540 

2 

Apr 

8       July 

Preferred  r 100 

*41 

43 

680 

14H 

June 

44H    Aug 

Air  Reduction  Co  (no  par) 

84 

83 

90 

900 

65 

Mar 

99H     Aug 

Amer  Writ  Paper  com.  100 

3 

3 

200 

2>A 

Sept 

5H     Feb 

Beth  Steel   pret_r__wh  Iss 

100}^ 

lOOM  101 M 

6, ,300 

100 '4 

Sept 

104)^    Sept 

Bnt-AmTob  ord'y £1 

17 

17 

100 

16  H 

Sept 

19  H     Jan 

BrIt-Am  Tobac  ord  bear  £1 

155^ 

15^ 

17'4 

2,500 

levs 

Sept 

21         Jan 

Car  Ltg  &  Power_r 25 

3'A 

2H 

3K 

5.100 

2H 

Feb 

5H    July 

Carwen  Steel  Tool 10 

W% 

10 

10  }4 

5,600 

9H 

Aug 

14       Mar 

Chevrolet  M  otor 100 

78 

75 

85 

6,000 

65 

Sept 

146         Jan 

Curtlas  Aerop  &  M  com  (t) 

36  H 

42 

7,900 

16 

Feb 

62  H    July 

Everett  Heaney  &  Co  r.20 

23  M 

23H 

24 

1,500 

20!^ 

Apr 

25        Aug 

Interconfl  Rubber 100 

9M 

9 

9M 

200 

8 

Sept 

13         Jan 

Kathodion  Bronze  pref-.5 

1 

1 

100 

1 

Sept 

*5'A     Feb 

Kresge  (S  S)  common.  .100 

85 

88 

4,50 

85 

Sept 

105       May 

Lake  Torp  B't  com.r...lo 

5H 

5A 

390 

4)^ 

Sept 

10  M     Feb 

Manhattan   Transit 20 

% 

9-16 

y> 

2,300 

H 

Feb 

1        Mar 

Marconi  Wirel  Tel  of  Am. 5 

2H 

2Vi 

700 

2H 

June 

3'A  June 

Marlln  Arms  v  t  c  (no  par) 

115 

1195< 

1,100 

•47 

Jan 

122        Aug 

Maxim  Munitions  r..      10 

H 

I'X 

15,500 

H 

Sept 

4H     Feb 

N  Y  Sliipbldi;  Corp_r..(t) 

Wil4 

341^ 

36 

400 

■34  H 

Sept 

*473-4   May 

North  Am  Pulp  &  Paper(t) 

3 

3 

■AVi 

3,200 

3 

Sept 

9H     Jan 

Pocahontas  Lonan  Coal. r .5 

i% 

4M 

4H 

1,445 

3'A 

Sept 

6       Sept 

Prudential  Pictures,  r 5 

6i4 

6'A 

7% 

4.5.50 

4 

May 

7H    Sept 

Republic  ?vlotor  Truck  r(t) 

56 

56 

100 

54 

Aug 

75       May 

8t  Joseph  Lead  r 10 

18 

181.^ 

2,300 

16^ 

Jan 

21        July 

St  LRMt  &PacCo.r.lOO 

35 

34 

35 

500 

29'^ 

Feb 

37 'A    Aug 

Smith  Motor  Truck  r. . .  10 

2J4 

2H 

4 

21,700 

2H 

Sept 

9         Jan 

Standard  Motor  Const. rlO 

9?i 

S'A 

10 

2,300 

5% 

Jan 

15         Apr 

Steel  Alloys  Corp  r   .      ..5 

7H 

7% 

7% 

3,400 

«H 

Jan 

9H     JaL 

Submarine  Boat.,  (no  par) 

16H 

wy$ 

19  H 

6,000 

13K 

Sept 

35       May 

Triangle  Film  Corp  v  t  c.5 

I'A 

I'A 

100 

IVs 

Apr 

3'A     Jan 

United  Motors. r.. (no  par) 

23  K 

I'J'A 

2i% 

32,600 

16 

Sept 

49         Jan 

U  S  Aeroplane  Corp. r.. .5 

4H 

nv. 

1,250 

iH 

Sept 

7 'A   July 

U  a  Light  &  Heat r.lO 

I'A 

l-yi 

300 

IVi 

June 

2H    July 

U  S  Steam.qhip.          ..      10 

4% 

4 

4Vh 

6.500 

4 

Sept 

R?i    Mar 

United  Zinc  Smelt,  (no  par) 

4 

4 

4 

1,000 

4 

Sept 

6        Mar 

World  Film  Corp  v  t  c 5 

% 

H 

400 

'A 

Apr 

1         Jan 

Wright-Martin  Aire  r..(+) 

8H 

8 

10 

26.000 

4« 

May 

17        July 

Zinc  Concentrating. r. .  .10 

2 

2 

4,200 

2 

Sept 

iVa     Jan 

Former  Standard  Oil 

Subsidiaries 

Buckeye  Pipe  Line .50 

92 

92 

10 

92 

Sept 

122         Jan 

Ohio  Oil ..25 

.341 

351 

200 

333 

Apr 

435         Jan 

Prairie  Pipe  Line 100 

266 

266 

268 

30 

245 

Aug 

444         Jan 

Standaru  Oil  of  N  J 100 

535 

533 

.540 

91 

533 

Sept 

800         Jan 

Standard  Oil  ol  N  Y . . .  ]  00 

270 

270 

10 

2.58 

Sept 

345         Jati 

Vacuum  Oil 100 

3.52 

352 

10 

325 

Jan 

490         Jan 

Other  Oil  Stocks 
Allen  Oil.r 1 

Arkansas  Petroleum  r 1 

Barnett  Oil  &  Gas  r 1 

Bliss  Oil  &  Devel  r 25 

Boston- Wyoming  Oil  r 1 

Conaol  Mex  Oil  Corp 1 

Cosden  Oil  &  Gas.r 6 

Crosby  Petroleum  r 1 

Cumberland  Prod  &  ReJ  r  1 

Elk  Basin  Petroleum  r 6 

Elklaud  Oil  &  Gas  r 1 

Esmeralda  Oil  Corp  r 1 

Federal  Oil  r. S 

Friars  Oil  r... 1 

Glenrock    Oil.r 10 

Internat  Petroleum  r £1 

Kansas-Utah  Cons  Oil  r_.  1 

Kenova   Oil .1 

Kentucky  Petrol  Prod.r(t) 
Knickerb-Wyo  Pet.r 10 

Preferred  r 10 

Lost  City  Oil  r 1 

Merrltt  OH  Corp  r 10 

Metropolitan  Petroleum  25 
Midwest  on  r 1 

Preferred  r i 

Midwest  Refining  r  50 
N  Y-Oklahoma  Oil.r 

N  Y  &  Texas  Oil  r 1 

Northwestern  Oil.r 1 

Oklahoma  Oil  com  ,  r 1 

Oklahoma  Prod  &  Ref 6 

Omar  Oil  &  Gas  com 1 

Osage-Homlny  Oil  r 6 

Penn-Kentucky  Oil  r  5 
Penn  Ohio  Oil  &  Gaa  r..io 
Red  Rock  Oil  &  Gas  r       1 

Rice  on  r J 

Sapulpa  Refining  r 6 

Sequoyah  Oil  &  Ref I 

Sinclair  Gull  Corp  r  (no  par) 

Tuxpam  Star  OU.r i 

United  Petroleum. r 1 

United  Western  Oil  r l 

Vacuum  Gas  &  O  Ltd 1 

Victoria  on  new  atk  r  10 
West  End  Oil  &  Gas.r...l 
West  States  Petrol. r...   l 

Wyoming  on  &  Ref  r 1 

Wyoming  Un  Oil  new  r(t) 

Mining  Stocks 
Acme  Cop  Hill  Mines  r.  10 
Alaska-Brit  Col  Metals..  1 
Alaska  Standard  Cop  r..l 

Arizona-Cornelia  r 1 

Atlanta  Mines  r 1 

Big  Ledge  Copper  Co 1 

Boston  4  Montana  Dev--6 

Bradshaw  Copper  r 1 

Bullards  Peak.r 1 

Butte  Cop  &  Zinc  V  t  0-..5 
Butte-Detrolt  Cop&Z..   1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining I 

Calumet  &  Jerome  Cop  r  5 
Canada  Copper  Oo  Ltd. -6 

Cash  Boy } 

Cerro  Gordo  M  ines 1 

Coco  River  Mining  r 1 

Conaol  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Cousol-Homestead  r 1 

Cresson  Con  Gold  M&M.l 

Dundee  Arizona  Cop 1 

Emma  Copper  r 1 

First  Nat  Copper 5 

Fortuna  Cons  r 1 

Goldfleld   ConsoUdated.io 

Goldlleld  Merger  r 1 

Green  Monster  Mln  r I 

Hargraves 1 

Hecia  Mining 25c 

Jerome  Verde  Cop 1 

Jim  Butler  r 1 

Joaevlg-Kennecott  Cop..l 

Jumbo  Extension 1 

Jumbo  Min  of  New  M  r..l 

Kerr   Lake 5 

Kewanus  r l 

La  Rose  Consolidated 5 

Louisiana  Consol 10c 

Magma  Chief. r 1 

Magma  Copper.   5 

Magmatlc  Copper  r 10c 

Magnate  Copper 1 

Marsh  Mining  r 1 

Mason   Valley 6 

McKinicj-Darragh-Sav. .  1 

Mllford  Copper  r ] 

Mines  Co  of  America 10 

Mogul  Mining   r 1 

Mojave  Tungsten. r 2 

Monster  Chief  r 1 

Motiier  Lode  r 1 

Nancy  Hanks-Montana  r  1 

National  Leasing  r 1 

National  ZIno  &  Lead  r..l 

NIcklas  Mining 1 

Nlpissing    Mines 5 

Nixon  Nevada 1 

Ohio  Copper  new  r 1 

Red   Warrior   r 1 

Rex  Consolidated 1 

Richmond  Min  MIl&Rr.l 

Rochester  Mines 1 

St  Nicliolas  Zinc  Ext  r 1 

Santa  KItM  Dnvel.r I 

San  Toy  Mining 1 

Silver  Kins  of  Arizona _  .  I 
Silver  KirigCons  ofUtah  r  1 

Silver  Pick  Cons  r 1 

^?tandard  Silver-Lead I 

Stewart  Mining 1 

Success  Mining  r. .1 

'Superior  Cop  (prosp't)   (t) 

Tonop  Belmont  Dev .  r 1 

I'onopah  Extension  MIn.l 

Tonopah  Mining 1 

Troy- Arizona  r I 

United  Copper  Mln 1 

United  Eastern 1 

U  S  Tungsten. r 1 

Unity  Gold  Mines 5 

Dtah  Nat  Mines  r 1 

rjtioa  Mines  r 1 

Verde  Comb  Cop  r 50c 

vpRt  End  Consolidated. -6 

White  Caps  Extcn 10c 

Wllbert  Mining 1 

Vorrlneton  Mt  Cop 1 


friday 
Last 
Sale 

Price. 


48c 

m 

34 
43c 

"9' 
380 
I'A 
9'A 
M 
1  3-16 
4). 
A 
19 
13 
I'A 
Vs 
85 
3 
10 


34 
1  3-16 

1..56 
I'A 
154 


90c 
8c 

8?- 
21c 

8V2 

5 

12M 

63c 

'A 

lOA 

1 


1  3-16 
530 


6M 
8c 
13-16 
48c 


2}. 
'A 
25c 

IM 
10c 

1'/ 
63c 

1 
% 

8H 

ly 
75e 

2% 
2  1-16 
7c 

I's'-ie 
2 
9 

3-16 

5% 

""Ya. 

2> 

41c 

39c 

554c 


ly. 

88c 

'A 

20c 

3y» 


9-16 


50  J^ 
20c 

V% 
10 14  c 

6 
63c 
1% 
IVi 


'A 
5-32 
37c 
1'/ 
12c 
36c 
15-16 


9c 
"iic 


11-16 

11-32 

19c 

IV^ 

413-16 

lA 


16c 
% 
4'A 
23c 
3  A 
I'A 
23c 
1  1-16 
70c 
24c 
27c 
21c 


Week's  Range 

0/ Prices. 
Low.       High 


47c 

I'A 
32 
44c 
40c 

9 
33c 

1      ] 

9'A 

'A 

13-16 

4:'A 
% 

17^ 
12'A 

1 
5-16 

8K 

2« 
10 

% 
33M 
1  3-16 

1.51    1.61 

l'A2  1  9-16 
142       164 


lU 
49c 
1% 

34 
50c 
40c 
9!^ 
46c 

5-16 
9A 

5-16 
I'A 
i'A 

9-16 

19M 

13M 
I'A 

7-16 
S% 
3 

10 
'A 

36 
I'A 


I'A 
90c 

7'Ac 

8 'A 
20c 

SH 

SVs 
12'A 
65c 

3-16 
10         lOi^ 
15-16     1 


IH 

1.02 

9c 

8h 

23c 
85^ 

*6 

12><i 
63c 
M 


15 
1  3-16 
50c 
H 
'A 
6 
8c 
H 
43c 
6M 


20 

1  7-16 

55c 

13-16 

'A 

6M 

8c 

13-16 

50c 

7'A 


2 
5-16 
25c 

I'A 
9c 
IVs 
62c 
15-16 


2yi 
'A 
27c 
1 5/8 
10c 
IM 
65c 
I'A 


1 
74o 

2 
2  1-1 

60 


9 
9-16 

I'A 

78c 

2H 

6  2Y» 

*7'Ae 

lA       lYs 

I'A       I'A 

1  15-16  2  1-16 

93-j     10  J^ 

3-16     Ys 

5ya       BYe 

15-16    15-16 


2A 
32c 
38c 

5c 
H 
14c 

8H 

I'A 
88c 


2H 
41c 
40c 
5Mc 
Ys 
15c 


15- 
96c 
3-16 
22c 
3Ys 
6'A 
lie 


20c 
3Ys 
6 
lOc 
9-16 
H      1 
7-16 
50         56 
19c         20c 
13-16     Ya 
10c     12  He 
6  6% 

63o         70c 
1 11-16  1  15-16 

m    2H 

62c         70c 

7-16  9-16 

'A     5-32 

36c 

I'A 

10c 

35c 

13-16 

H'A 

860 


38c 
H 
12c 
43c 
15-16 
9M 
1  1-32 


1  1-16  IM 


16c 
56c 
51c 

8Al 
3-16 
13c 
'A 

4H 

8c 

21-32 

5-16 

18c 

1'4 
4  13-16  < 

lYs 

6  A 
16c 
Ys 

i'A 
23c 

35i 

1 
23c 

1 
700 
240 
26c 
19c 


17c 

62KC 

53c 

:     14c 

3-16 

15c 

9-16 

4 

8c 

11-16 

1 1  -32 

25c 

IK 

[  13-16 

*2H 

6^ 

18c 

Y» 

i'4 

24c 

3H 

I'A 

25c 

lYs 

74c 

26c 

29c 

21c 


Sales 

for 

Week. 

.Sbares 


4,200 

39,350 

11,200 

800 

102,700 

200 

11,200 

15,900 

39,825 

3,400 

18,400 

31,000 

2,900 

19,400 

76,300 

6,100 

31.000 

43.000 

28,000 

1,200 

500 

9,1,50 

10,200 

18,000 

42,000 

11,. 500 

7,650 

1,000 

1,100 

102,000 

49,000 

6,200 

12,100 

2,700 

6,208 

15,800 

11,100 

51,90C 

510 

25,000 

15,000 

11,100 

55,000 

34,000 

900 

6,300 

1,000 

4,800 

7,800 

7,540 

13,050 

6,600 

7,100 

18,000 

9,600 

11,600 

.34,250 

14,600 

7,000 

4,400 

9,100 

4,200 

22,250 

71,250 

2,400 

15,300 

100 

22,600 

5,800 

4,200 

2,936 

9,800 

400 

65,567 

400 

39,300 

8,000 

5,500 

6,000 

10,000 

3,870 

25,500 

9,750 

3,550 

6,500 

14,600 

850 

5,000 

1,500 

9,000 

19,800 

36,000 

3,700 

14,900 

14,800 

3,700 

6.100 

9,800 

1,400 

1,300 

4.000 

.54,300 

22,800 

4,100 

91,200 

34, .500 

4.400 

1 1 ,000 

32 ,000 

16,600 

2,425 

7,500 

33,900 

25,000 

15,000 

300 

8,600 

49,625 

1,150 

1,000 

6,700 

3,000 

11,700 

2, .300 

550 

5.900 

100 

8,600 

500 

265 

3,600 

500 

43,800 

24  ,,500 

4,000 

6,900 

9,300 

24,600 

17,200 


Range  since  Jan.  1. 


Low. 


450 
42o 

IH 
32 
150 
340 

8H 
28c 

A 
7}^ 
A 
70c 

lOH 
11 
1 

'X, 
8Yi 
IH 
9 
Ys 
llYi 
H 
550 
860 
115 

'A 
1  .3-16 
480 
60 
8'A 
20c 
7H 

12H 
52c 

% 

8H 
Ys 
15 

1 
50c 
420 

Ys 
•6 

8c 
9-16 

43c 


June 

Aug 

Aug 
Sept 
July 

Aug 
Sept 
May 
July 

Jan 
Sept 

Feb 
Sept 

Aug 

Aug 

Jan 
Sept 
July 
Sept 
June 
June 
Sept 

Jan 
May 

Jan 

Jan 
May 
July 

Jan 
July 
July 
Sept 
July 

Jan 
July 
Aug 
Sept 
Sept 
May 
Sepi 
Sept 
July 
Sept 
June 
May 
July 
Sept 
July 
Sept 
Aug 


13-16  June 

%>  Sept 

3-16  Jan 

H     Apr 

9o      Sept 

lYs    Sept 

63o      July 

M  May 

A   Sept 

7H     Feb 

H     Apr 

1       Sept 

48o       Jan 

IH    Apr 

l>i     Feb 

60       Jan 

lYs    Aug 

?i     Aug 

1]^   Sept 

3        Feb 

%   Sept 

4H  June 

A  May 

5i  May 

2Ys     Apr 

12o      Aug 

38c      Sept 

4)^cMay 

%    Aug 

10c      July 

7         Feb 

1^«  July 

69o      Mar 

M    Sept 

2O0     Sept 

A  June 

3H   July 

9c     Sept 

%  May 

75c      Aug 

43c     June 

40        Jan 


High. 


190 
75c 

90 

5 
460 
900 


Mar 
Apr 
Jan 
Feb 
Apr 
Apr 


1 3-4    Aug 

280     Jan 

«     Apr 

Ys  May 

25HoJuly 

8O0     June 

10c     June 

35o      Sept 

%   Sept 

6Ji    July 

25c      July 

%    Feb 

Ys    Apr 

i5o    Sept 

50c     Sept 

47o      July 

SHcSept 

3-16  May 

lli^cMay 

H    May 

3A    Apr 

60  Sept 

H    Feb 

'A    Apr 

I60     Sept 

1  May 
4  May 
lA  Sept 
5K     Feb 

160     Sept 

H    Aug 

3'A  May 

•  1  So       Feb 

2  A  Jan 
'i5c  Apr 
2O0     July 


A 
620 


Aug 
Apr 


24c  Sept 
140  July 
190  Sept 


1%  Aug 
49c       Aug 

4M  Apr 
34  Sept 
52o     Sept 

m  Jao 
13  Ji  June 
75c      Aug 

lYs   Sept 

141^    Mar 

M  July 

3       Feb 

6%    Mar 

Ys    Sept 

19}^   Sept 

lb"/!!   Mar 

1  3-16  Sept 

Ji     Jan 

\)Ys   Sept 

8  Aug 
\OYs   July 

IH  June 
42  M     Aug 

4Ji  Jan 
1 .80    July 

1  Ys    Sept 
188        Aug 

I'Ys   Mar 

3        Feb 

I'sj  Sept 

1 60      Jao 

141^     Jan 

750      Jan 

10^    Mar 

6Ji    Aug 

12  !4    Aug 

63c     Sept 

11-16    Feb 

12  M   Mar 

2%     Jan 

40  M    Apr 

IJi     Aug 

55c     Sept 

Hi     Jan 

11-16  Jan 

l\Ys    Apr 

60c       Jan 

1  3-16  Apr 

%    Aug 

7%  Sept 

2%  Sept 

A  Mar 

62c  Apr 

lA  Sept 

200  Jan 

6^  Jan 

82o  July 

1%  June 

M  Sept 

14 H  June 

2  Jan 

2  A  Mar 
78e     Sept 

2H     Jan 

3  June 
1 60     Mar 

2Ys  Mar 

I'A,  May 

2%  Aug 

12!^  Aug 

%  Mar 

7H  Jan 

2Ys  Jan 

2U  Jan 

3M  Jan 

41c  Sept 


•770 
lOo 


Jan 
Feb 


2>A  Jan 

25c  Mar 

9K  July 

3  Mar 
1  Aug 

%,  Aug 

490  Mar 

3Y>  Sept 

6Ys  Sept 

25c  Feb 

Ys  Mar 

IK  June 

Ys  Jan 

69  H  Mar 

36o  Jan 

1  June 
23o  Apr 

8%  Aug 

7SC  Sept 

2'/C  July 

2\i  Sept 

880  Mar 

lA  Jan 

A  Jan 

46 0  Jan 

IH  Apr 

300  Aug 

7 60  June 

2  May 
9Ji  Sept 

1  1-32  Sept 

1%  June 

1  9-16  Feb 

560  Jan 

lA  May 

720  May 

5-16  Jan 

%  Jan 

20c  May 

13-16  Jan 

iA  Feb 

260  Jan 

A  Jan 

11-16  July 

60c  Jan 

IK  Aug 

5  Aug 

4H  Feb 

7  Mar 

620  Mar 

1.5-10  May 

5H  Jan 

28o  Sept 

4  July 
7  A  July 

30c  June 

IH  Aug 

S4o  Apr 

33c  Sept 

35o  Sept 

fiOc  Mar 


li 
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Bonds — 

Betb  Steel  5%  notes..  191 » 
Canada  (Dom  of)  6d..l91» 
Chic  <t  WeHt  1ml  HR  Os  '18 
General  EIoo  0%  notes  '20 
Great  Nor  Hy  5%  notes 'aO 
N  y  Cent  nn  r>%  noton   1!) 

N  Y  City  4;,^8  w  I  r 

Russian  Govt  6H8  r.igi9 
5H9  r. 1921 


Friday 
Last 
Sale 

Price 


95  H 


98  M 
97 
102 
78  5i 
68 


Sales 

Week's 

Range 

for 

of  Frlcea. 

Week. 

Low. 

High. 

Shares. 

97  H 

98 

27,000 

95  K 

96  !4 

118.000 

98  H 

98  M 

6.000 

101  >^ 

101  H 

179.000 

98 

98  >^ 

7.000 

96  J^ 

97 

100.000 

102 

102 

17.000 

78 

80 

15.000 

68 

70 

12,000 

Range  since  Jan.  1. 


Low. 


97  J<  Sept 

95 H  Sept 

98 M  Sept 

100  July 
97  Sept 
'.mVi  Sept 

101  June 
74  Sept 
64  Sept 


High. 


98  5i 

97  Vi 
99Ji 

102 

98  H 
97 

10.314 

94  H 


Feb 

Auk 
Aug 
Aug 
A  UK 
Sept 
June 
Jan 
Jan 


•Odd  lots,  t  No  par  value.  1  Listed  as  a  prospect.  J  Listed  on  the  Stock 
ExchanRe  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted.  «  Ex-cash  and  stock  dividends,  ui  When  Issued,  i  Ex-dlvidend. 
»  Ex-rlghts.     2  Ex-stock  dividend. 


CURRENT  NOTICE. 


• — The  attention  of  bankers  and  other  conservative  investors  is  called 
to  the  summary  of  characteristics  of  the  collateral  trust  securities  issued  by 
the  Guaranty  Securities  Corporation,  120  Broadway,  New  Yorli.  A  new 
booklet  published  by  this  company  entitled  "Collateral  Trust  Securities" 
giving  full  data  concerning  this  form  of  investment  will  be  sent  promptly 
upon  request.  For  further  particulars  see  announcement  In  advertising 
pages  of  to-day's  issue. 

— Harris,  Forbes  &  Co.,  Pine  St.,  cor.  William,  this  city,  have  in  course 
of  preparation  the  third  edition  of  their  "Income  Tax  Book."  This  edition 
■will  contain  the  new  income  tax  law  to  bo  enacted  by  Congress  with  an 
explanatory  analysis  of  its  practical  operation.  The  firm  will  be  glad  to 
reserve  a  copy  of  this  booklet  for  investors  on  request.  Complimentary 
copy  will  be  supplied  to  those  who  ask  for  Income  Tax  Hand  Book  No.  30. 

— R.  M.  Grant  &  Co.,  New  York,  Boston  and  Chicago,  are  offering  by 
advertisement  on  another  page  the  unsold  matiu-ities  of  a  new  issue  of 
$1,000,000  State  of  Tennessee  4>4%  bonds,  due  $20,000  annually  July  1 
1918  to  1967,  inclusive,  at  price  of  100  and  interest.  The  bonds  are  legal 
investment  for  savings  banks  and  trust  fimds  m  New  York  and  Con- 
necticut. 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


I 


Merchandise  Movement  at  New  York. 


Month. 


January.. 
February . 

March 

April 

May 

June 

July 

August 

Total  . . 


Imports. 


1917. 


1916. 


Exports. 


1917. 


1916. 


128,344,239:  99,988,117303,906,525175,656,880 
97,834,888  103,084,535  223,464,135224,934,940 
147,901,883,116,198,589  258,020,408  232,726,208 
126,801,160115,290,462  263.873,049|l86,671,441 
118,850,759,115,104,918  245,998,346  253,765,197 
154,901,984  143,086,378  274.287,250243,448.500 
95.713,123|  95,614,439  210,181,903;243,808,629 
122,231,660108,520,942  178,614,309  273,627,773 


19925796961896,888,380  19583459851 1834639568  102.598,211  103,993.220 


Customs  Receipts 
at  New  York. 


1917. 


13.494,316 
10,800,297 
13,395,986 
14,052,313 
18,823,305 
10,256,450 
11,190,794 
10,584,750 


1916. 


S 
11,668,270 
14,019,504 
14,970,425 
12,404,694 
13,902,168 
13,321,203 
11,314,256 
12,392,700 


Imports  and  exports  of  gold  and  silver  for  the  7  months: 


Gold  Movement  at  New  York. 

Silver— New   York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1917. 

1916. 

1917.      1       1916. 

1917. 

1917. 

$ 

$       \       i       \       $ 

S 

$ 

January.. 

1,930.781 

13,025,093,  10,494,074|     6,220,132 

1,998,222 

4,209,111 

February. 

1,085,806 

4,258,0591   14,129,717(   10,589,971 

1,086,891 

5,132,662 

March 

1,074,962 

2,368,344 

9,819,730      4,532,820 

982.904 

3,875,123 

April 

877,460 

4,329,050 

3,017,151       6,443,234 

601.007 

3,090,143 

May 

1,084,038      1,598,288 

17,029,4991     4,976,677 

2,259,837 

2,318,469 

June 

1,194,622 

2,790,174 

13,564,850 

6.726.705 

686.623 

2,128,888 

July 

904,838 

17,881,388 

19,179,282 

8.096.907 

813,489 

1,240,464 

Augtist... 

1,245,038 

1,432,146 

12,337,552 

5,759,159 

1,734,701 

1,544,134 

Total-. 

9,397,545 

47,682,542 

70.060,518 

53,345,605 

10.163.674 

23,544,994 

New  York  City  Banks  and  Trust  Companies 


Banks-AT.y. 

America* 

Amer  Exch. 

Atlantic 

Battery  Park 

Bowery  * 

Bronx  Boro* 
Bronx  Nat.. 
BryantPark* 
Butch  &  Dr. 

Chase 

Chat  &  Phen 
Chelsea  Ex  • 

Chemical 

Citizens 

City 

Coal  &  Iron. 
Colonial*... 
Columbia*.. 
Commerce.. 
Com  Exch*. 
Cosmopol'n* 
East  River.. 
Fifth  Ave*.. 

Fifth 

First 

Garfield 

Germ-Amer* 
German  Ex* 
Germanla*.. 

Gotham 

Greenwich*. 

Hanover 

Harrlman... 
Imp  &  Trad. 

Irving 

Liberty 

Lincoln 


Bid 
535 
230 
175 
175 
400 
150 
150 
140 
90 
340 
195 
100 
380 
205 
445 
205 

(400 
320 

tl65 

315 

85 

65 

4200 
215 
980 
180 
138 
395 
200 
200 
335 
670 
255 
495 
210 
380 
300 


Ask 
550 
238 
182 
185 

200"' 

170 

150 

100 

350 

205 

115 

390 

215 

455 

215 


325 

95 

75 

4700 

230 

1000 

185 

144 

2"20' ' 

3'50' 
685 
265 
505 
218 
400 
320 


Banks. 

Manhattan  ♦ 
Mark  &  Fult 
Mech  &  Met 
Merchants.. 
Metropolis*. 
Metropol'n  * 

Mutual* 

New  Neth*. 
NewYorkCo 
New  York.. 

Pacific* 

Park 

People's* 

Prod  Exch*. 

Public* 

Seaboard  

Second 

Sherman 

State* 

23d  Ward*. 
Union  Exch. 
Unit  States* 
Wash  H'ts*. 
Westch  Ave* 
West  Side*. 
Yorkvllle*.. 

Brooklyn. 
Coney  Isl'd* 

First 

Flatbush  

Greenpolnt  . 
Hillside  *.-. 
Homestead  * 
Mechanics'  * 
Montauk*.. 

Nassau 

Natlon'ICIty 
North  Side*. 
People's 


Bid 

Ask 

315 

325 

245 

255 

305 

315 

270 

300 

280 

290 

175 

185 

375 

215 

225 

175 

200 

400 



270 

450 

465 

200 

220 

200 

. 

230 

240 

440 

400 

425 

120 

130 

100 

110 

115 

130 

150 

100 

500 



275 

160 

175 

200 

220 

550 

560 

125 

135 

255 

270 

140 

150 

150 

165 

110 

120 

115 

125 

130 

90 

105 

200 

207 

265 

275 

175 

200 

130 

140 

Trust   Go's, 

New  York 
Bankers  Tr. 
B'way  Trust 
CentralTrust 
Columbia*.. 
Commercial 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity.. 
Fulton  ... 
Guaranty  Tr 

Hudson 

LawTit&Tr 
Lincoln  Tr.. 
Metropolitan 
Mut'I  (West- 
chester) .  . 
N  Y  Life  Ins 
&  Trust.. 
N  YjTrust.. 
TltleGu&Tr 
Transatlan  'c 
Union  Trust 
USMtg&Tr 
UnltedStates 
Westchester. 


Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  Co 

Manufacfrs. 

People's 

Queens  Co 


Bid 

430 

165 

765 

280 

100 

290 

320 
t44334 

208 

260 
t351 

135 

100 

100 

380 

115 

950 
595 
325 
175 
380 
420 
975 
130 


600 
240 
265 
650 
140 
280 


Ask 

440 
175 
775 
287 

300  ' 
335 

2T6" 
270 

Hi' 

105 
105 
395 

125 

975 
605 
335 

Z95' 
435 
1000 
140 


610 
250 
275 

156' 

290 

80 


^"^^  Banks  marked  with  a  (•)  are  State  banks. 
ebange  this  week.     1  New  scook.     ii  Ex-rights 


t  Sale  at  auction  or  at  Stock  Ex- 


New  York  City  Realty  and  Surety  Companies 


Alliance  R'ty 
Amer  Surety 
Bund  <k  M  O 
Casualty  Co 
City  Invest  g 
••refflrrol    . 


Bid 

Ask 

70 

77 

115 

125 

228 

235 

100 

13 

16 

58 

65 

Bid 

Ask 

Lawyers  Mt« 

117 

125 

Mtge  Bond. 

93 

98 

Nat  Surety. 

198 

203 

N  Y  Title  4 

Mtge 

80 

90 

Realty  Aetsoc 
(Brooklyn) 
D  H  Casualty 
USTltleGAl 
Wes  <fc  Bronx 
Title  AM  O 


Bid 


85 
195 


165 


Alk 

93 

205 

76 

175 


Quotations  for  Sundry  Securities 

All  boad  pricet  are  "and  Interest"  except  where  marked  "f 


Standard  Oil  Stocks   PerShare 

Par   Bid  A$k 

Anglo-American  Oil  new.  £1    'ISU    1912 

Atlantic  Refining 100    910  935 

Borue-.Scryrnser  Co 100    410  430 

Buckeye  Pipe  Line  Co...   50l   "iO  95 

Che8ebroughMfgnew...l00    365  385 

Colonial  on 100      60  70 

Continental  on... 100    540  560 

Crescent  Pipe  Line  Co...  50    '34  37 

Cumberland  Pipe  Line..  100^155  165 

Rights. r*25  35 

Eureka  Pipe  Line  Co 100    210  215 

Galena-Signal  on  com...  100    146  150 

Preferred... lOOJ  137  140 

Illinois  Pipe  Line. 100   217  223 

Indiana  Pipe  Line  Co 50    *98  102 

International  Petroleum.  £1    *I2i2    13I4 

National  Transit  Co...  12.60    •13  14 

New  York  Transit  Co...  100    195  205 

Northern  Pipe  Line  Co..  100    100  103 

Ohio  on  Co 25*345  350 

Penn-Mex  Fuel  Co 25    '38  43 

Pierce  Oil  Corporation 25    *II  12 

Prairie  Oil  &  Gas. 100    506  510 

Prairie  Pipe  Line. 100    200  265 

Solar  Refining 100    320  340 

Southern  Pipe  Line  Co..  100    198  202 

South  Penn  Oil. 100    310  320 

Southwest  Pa  Pipe  Lines.  100    105  110 

Standard  Oil  (California)  100    237  242 

Standard  on  (Indiana) ..  100    715  730 

Standard  Oil  (Kansas)... 100    530  550 

Standard  Oil  (Kentucky)  100    345  355 

Standard  OH  (Nebraska)  100   490  510 

Standard  Oil  of  New  Jer.lOO    630  537 

Standard  Oil  of  New  Y'k  100   263  267 

Standard  on  (Ohio) 100    455  465 

Swan&  Flrch 100    100  125 

Union  Tank  Line  Co 100      93  96 

Vacuum  on 100    345  355 

Washington  OU 10    '30  35 


Bonds.  Per 

Pierce  Oil  Corp  conv  6s. 1924 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg. 100 

Preferred 100 

Atlas  Powder  conmion 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.   50 

Preferred 50 

Canada  Fdys  &  Forglngs.  100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 100 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred .100 

Hercules  Powder  com 100 

Preferred 100 

Hopkins  &  Allen  Arms. .100 

Preferred 100 

Niles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  &    Co 100 

Scovill  Manufacturing 100 

Thomas  Iron 50 

Winchester  Repeat  Arms.  100 
Woodward  Iron 100 

Public  Utilities 
Amer  Gas  A  Elec  com 60 

Preferred 50 

Amer  Lt  &  Trao  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  PubUo  Utilities  oomlOO 

Preferred 100 

Cities  Service  Co  com...  100 

Preferred 100 

Com'w'lth  Pow    Ry&L.lOO 

Preferred 100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946. J&J 
Mississippi  Rlv  Pow  com.  100 

Preferred 100, 

First  Mtge  5s  1951... J&J 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  com  100, 

Preferred lOOi 

Pacific  Gas  &  Eleo  com..  100 

1st  preferred 100 

Puget  Sd   TrL&Poom.lOO 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred lOO! 

South  Calif  Edison  com..  100; 

Preferred 100 

Southwest  Pow  &  L  pref.  100 
Standard  Gas  &  El  (Del) .  50 

Preferred. 60 

Tennessee  Ry   L  &  P  com  100 

Preferred 100 

United  Gas  &  Elec  Corp.  100 

l3t  preferred 100 

2d    preferred 100 

United  Lt  ARysoom 100 

1st  preferred lOOj 

Western  Power  common. lOO! 

Preferred 100 


Cent. 
82 

bare. 

41 

5 

20 

163 

99 

118 

*425 

*75 

155 

85 

80 

55 

83 

262 

99I2 
100 

48 

70 
263 
112 


84 


145 
100 

48 
290 
575 

25 
750 


44 

10 

30 
166 
101 
120 
500 

83 
165 

90 

90 

65 

86 

264 

IOOI2 

110 

53 

76 

265 

114 

5 

10 
147 
107 

53 
305 
590 

35 
950 

62 


•100 

108 

*45 

47 

265 

267 

103 

108 

58 

62 

81 

831s 

27 

31 

62 

65 

231 

234 

SI 

82 

44 

45 

74 

75 

97 

99 

9 

12 

44 

47 

81 

84 

10 

III2 

34I2 

39 

6834 

7034 

75 

80 

95 

97 

53 

57 

75 

80 

44 

45 

86 

87 

17 

22 

53 

58 

29 

30 

63 

65 

87 

89 

100 

105 

n95 

100 

*7 

8 

•32 

34 

4 

5 

29 

30 

7 

45 

"40" 

3 

10 

35 

38 

67 

69 

12 

14 

50 

63 

RR.  Equipments — PerCt. 

'Baltimore  A  Ohio  4H8 

jBuff  Roch  &  Plttsourgh  4H 

;     Equipment  4s 

Canadian  Pacific  4^8 

Caro  Cllnchfleld  A  Ohio  6e. 
Central  of  Georgia  6s 

Equipment  4Hs 

Chicago  &  Alton  4fl 

Chicago  A  Eastern  III  6H8.. 

Equipment  4Hs 

Chio  Ind  A  Louis v  4)^8 

Chio  St  Louis  A  N  O  OS 

Chicago  A  N  W  4^8 

Chicago  R  I  APac4!^8 

Colorado  A  Southern  58 

Erie  5s 

Equipment  4^8 

Equipment  48 

Hocking  Valley  48. 

Equipment  5s 

lUlnols  Central  5s 

Equipment  4)^s 

Kanawha  &  Michigan  4HB.. 

Louisville  A  Nashville  68 

Michigan  Central  ,58 

Minn  St  P  A  S  S  M  4H8 

Missouri  Kansas  A  Texas  6s. 

Missouri  Pacific  58 

Mobile  A  Ohio  5s 

Equipment  4J^s 

New  York  Central  Lines  68.. 

Equipment  4Hs 

N  Y  Ontario  A  West  4H8... 
Norfolk  A  Western  4H8 

Equipment  4s 

Pennsylvania  RR  4H8 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  53.. 
St  Louis  A  San  Francisco  59. 
Seaboard  Air  Line  5s 

Equipment  4)^8 

Southern  Pacific  Co  4)^8 

Southern  Railway  4^8 

Toledo  A  Ohio  Central  4s 


Tobacco  Stocks — Per  Share. 

Par   Bid. 
100    107 


BatU  : 

Bid.  \Atk. 

6.38!  6.00 

6.80;  5.20 

6.80  5.20 


6.95 


6.38 
6.35 
6.25 

6".70 
5.70 


6.35 


6.00 
6.00 
6.26 

6^25 
6.25 


6.70  6.26 


6.351  5.00 
6.351  5.00 
6.85  6.26 


5.35 
6.35 

e'.so 

6.30 
5.80 
6.80 


6.00 
6.00 

5'.60 
6.20 
6.30 
6.30 


5.85;  6.26 


6.85 

6"35 
6.35 
6.15 
6.15 


6.10 
6.10 
6  35 
6.70 


American  Cigar  common 

Preferred lOOi 

Amer  Machine  A  Fdry..lOO 
Britlsh-Amer  Tobac  ord..£l 

Ordinary,    bearer £1 

Couley  Fon 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 


90 
80 

*16l2 

•17 
175 
100 
190 
98 
540 
108 
150 
106 


6.26 

6'6o 

6.00 
4.90 
4.90 


6.60 
6.60 
6.00 
5.20 


Atl. 

Ill 

96 

90 

18 

19 

225 

130 

210 

102 

580 

112 

160 

110 


Short-Term  Notes — Per  Cent.  \ 

Amer  Cot  Oil  5s  I9I7.MAN  9978  lOOlg 

AmerTel  ATel4H8  1918...  99^8    9978 

Balto  A  Ohio  58  1918 99I4    99i! 

53  1919 9758    977» 

Beth  Steel  58  1919.. FAA  15  9778    981g 

Canadian  Pac  6s  1 924 .  MAS  2  9934  100i« 

Chic  A  West  Ind  6s'  18.MA$  98i2    988* 

Del.  A  Hudson  5s  1920 .  97i2    97«4 

Erie  RR  5s  1919 A-O  96      96l2 

General  Rubber  6s  1918. JAD  97i2   98 

Gen  Elec  68  1920 J&X  IOII4  lOHj 

Great  Nor  5s  1920 MAS,     98      98I4 

Hocking  VaUey  68  1918 99i8    993» 

Int  Harv  5s  Feb  15  •18.F-A  9978  lOOU 

K  C  Rys  5}^8  1918 JAJ  97i2    98Ij 

K  C  Term  Ry  41^8 '18. MAN  97i2    99 

4H8   1921 .JAJ  95       98 

Laclede  Gas  L  63  1 919.. F&A  9714    98 

Mich  Cent  58  1918 9878    99I4 

MorganA Wright  5a  Dec  1  'IS  1003s  lOOS* 

N  Y  Central  4Hs.May  1918  99i8    99lj 

NYNH&H5s.Aprl5  1918  86       90 

Penn  Co  4H8  1921. .JAD  16  9714    9734 

Pub  Ser  Corp  N  J  58 '19. MAS  98       98«4 

Rem  Arms  U.M.C.5s'19FAA  83I2    85I2 

Southern  Ry  5s  1919.. M-S  2  97      973s 

United  Fruit  5s  1918.. .M-N  9984  100 

Utah  Sec  Corp  6s '22  .M-S  15  88      90 

Winches  RepArmB5s'18.MA8  96I4    97 

Industrial 
and  Miscellaneous 

American   Brass 100  280 

American  Chicle  com 100  49 

Preferred 100  6712 

Am  Graphophone  com 100  77 

Preferred .100  87 

American  Hardware 100  130 

Amer  Typefounders  com.  100  37 

Preferred lOOi  84 

Borden's  Cond  Milk  com.  100)  99i2 

Preferred. .100,  101 

Celluloid  Company 100  170 

Havana  Tobacco  Co 100  '4 

Preferred 100        312 

Ist  g  53  June  1  1922.. J-D  /48 
Intercontlnen  Rubb  com. 100        8 

Internat  Banking  Co 100  160 

International  Salt 100  57 

1st  gold  53  1951 A-O  76 

International  Sliver  pref- 100  94 

Lehigh  Valley  Coal  Sales.   50  '72 

Otis  Elevator  common 100  50 

Preferred .100  82 

Remington  Typewriter — 

Common ...100  1212 

1st  preferred 100  66 

2d    preferred- 100  47 

Royal  Baking  Pow  com. .100  138 

Preferred 100  98 


283 

51 

69i2 

82 

92 
13612 

39 

88 

101 

103 

180 

II2 

6 

63 

11 

69" 

771» 

98 

77 

66 

86 

I3I2 
69 
60 
143 
99 


* 


•Per    share.     6  Basla. 
/Flat  price.     nNomlnal. 


d  Purchaser  also  pays  accrued  dividend,     e  New  atook 
I Ex-dlvldend .    fEx-rlghts.     eEx-200  %  cash  dividend. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  sUows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  fit'st  two  oolumiis  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary  state- 
ment to  show  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  January,  but  covers  some  other  period. 

It  should  be  noted  that  our  running  totals  (or  year-to-date  figures)  are  now  all  made  to  begin  with  the  first  of 
January  instead  of  with  the  lat  of  July.  This  is  because  the  Inter-State  Commerce  Commission,  which  previously 
required  returns  for  the  12  months  ending  June  30,  now  requires  reports  for  the  calendar  year.  In  accordance 
with  this  new  order  of  the  Commission,  practically  all  the  leading  steam  roads  have  changed  their  fiscal  year  to 
eorrespond  with  the  calendar  year.  Our  own  totals  have  accordingly  also  been  altered  to  conform  to  the  new 
practice.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  Earnings. 


Week   or 
Month. 


Ala  N  O  &  Tex  Pac- 

Ala  &  Vicksburg.  August 

Vicks  Shrev  &  P-i  August 

Ann  Arbor 2d   wk  Sep 

Atch  Topeka  &  S  P.  August  --- 
Atlanta  Birm  &  Atl  2d  wk   Sep 

Atlanta  &  West  Pt.  July 

Atlantic  Coast  Line  July 

Chariest  &  W  Car  July 

Lou  Hend  &  St  L  July 

a  Baltimore  &  Ohio-  August 

B  &  O  Ch  Ter  RR  July. 

Bangor  &  Aroostook  July 

Bessemer  &  L  Erie.  July 

Birmingham  South. (August 

Boston  &c  Maine August 

Buff  Roch  cfe  Pittsb.  3d  wk  Sep 
Buffalo  &  Susq  RR.:  August  ... 
Canadian  Nor  Syst.  3d  wk  Sep 
Canadian   Pacific  3d  wk  Sep 

CaroClinchf&  Ohio  July 

Central  of  Georgia.: August 

Cent  of  New  Jersey  July 

Cent  New  England.  July 

Central    Vermont..  July    

Ches  &  Ohio  Lines.  3d  wk 

Chicago  &  Alton July   _ 

Chic  Burl  &  Quincy  July 

6  Chicago  &  East  111  July 

c  Chic  Great  West-.  2d  wk  Sep 
Chic  Ind  &  Louisv.  3d  wk  Sep 

Chicago  June  RR-.  July 

Chic  Milw  &  St  P..  July 

dChic&North  West  July 

Chic  Peoria  &  St  L.  July 

Chic  Rock  Isl  &  Pac  July 

Chic  RI&  Gulf-.  July 

d  Chic  St  P  M  &  Om  July 

July 


Current 
Year. 


Previous 
Year. 


Sep 


July 
July  .. 
3d  wk 
June  _. 
July  .. 
July  -. 
August 


Sep 


Sep 


Chic  Terre  H  &  S  E 
Cine  Ind  &  West... 
Colorado  Midland, 
e  Colorado  &  South. 
Cornwall  &  Lebanon 

Cuba   Railroad 

Delaware  &  Hudson 

Del  Lack  &  West.. 

Denv  &  Rio  Grandej3d  wk 

Denver  &  Salt  Lake!  July 

Detroit  &  MackinaclSd  wk  Sep 

Detroit  Tol  &  IrontjJuly 

Det  &  Tol  Shore  L.tJuly 

Dut  &  Iron  Range..  July 

Dul  Missabe  &  NorlJuly 

Dul  Sou  Shore  &  Atl  J  3d  wk   Sep 

Duluth  Winn  &  Pac  July 

Elgin  Joliet  &  East.  July 
El  Paso  &  So  West. 

Erie .- 

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Pac 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  G  H  &  Milw. 
Great  North  System 
Gulf  Mobile  &  Nor.  August 

Gulf  &  Ship  Island.  July 

Hocking  Valley jJuly 

Illinois  Central [August 

Internat  &  Grt  NorJuly 

Kansas  City  South.! August 

Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Angeles  &  S  L.  . 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
/Louisville  &  Nashv  2d 'wk  Sep 

Maine  Central |  August 

Maryland  &  Penn..  July 

Midland  Valley July 

Mineral   Range j3d  wk  Sep 

Minneap_&  St  Louis  3d  wk  Sep 


June 

July 

July 

August 

July    

1st  wk  Sep 
3d  wk  Sep 
1st  wk  Sep 
1st  wk  Sep 
1st  wk  Sep 
August 


July. 
July 
July 
June  .. 
July    .. 
July. 


Minn  St  P  &  S  S  M 
Mississippi  Central. 
g  Mo  Kan  &  Texas. 
MolOkIa  &  Gulf... 
7i  Missouri  Pacific 
Nashv  Chat  &  St  L. 


3d  wk  Sep 

July 

3d  wk  Sep 

July 

July 

July 


178.326 

172,053 

56.340 

14431301 

74,263 

135,956 

3,141,755 

180,234 

195.218 

12869  706 

171,459 

269.653 

1.549,713 

94,085 

5,599,912 

330,781 

167,764 

770,200 

2,964,000 

320,240 

1,318,030 

3.468,338 

420.116 

389,862 

1,065,589 

1,780.238 

10110005 

1,813.348 

371,011 

191,431 

262,283 

10195754 

9.646,454 

163,577 

6,929,529 

283.918 

1,829,950 

334,131 

212.388 

126.522 

361,322 

40,012 

743.774 

2.700,505 

5,097,696 

610,400 

215,806 

24,953 

229,011 

157.526 

1.033,375 

2,250,666 

85,430 

160,594 

1,445,755 

1.173,468 

7.128,087 

525,804 

103.023 

291.779 

105,334 

1.336.312 

1,059,640 

188,995 

69,298 

8,043,483 

247,723 

210,246 

1.031.618 

7.752,919 

886,238 

1.160.743 

192.544 

344,695 

4.958.932 

1,206,612 

141,997 

182,727 

1,613,760 

1,292,510 

41,842 

270,247 

22,339 

267.666 

731.545 

71.673 

909.824 

170,622 

6,554,948 


147, 

145. 

57, 

13238 

60. 

105. 

2.607. 

128. 

136, 

11559 

147. 

211. 

1.292, 

96, 

5,170, 

289. 

150, 

726. 

2.779. 

187. 

1,115, 

2,975, 

486, 

361, 

1.011, 

1,485, 

8.278. 

1,290, 

397, 

173, 

221, 

9,236, 

8.223, 

148, 

6.381, 

272, 

1,647, 

210, 

202, 

127, 

335, 

48, 

571, 

2,287, 

4,349, 

570, 

178, 

23, 

186, 

117, 

1.035, 

1,898, 

79, 

130, 

1,113, 

1.025, 

6,306, 

506, 

92, 

280, 

71, 

1,310, 

1,025, 

182, 

67, 

8,014, 

184, 

156, 

780, 

6,494, 

854, 

938, 

201, 

217, 

4.307, 

1.082 

137 

163 

1,266 

1,185 

34 

180 

23 

251 

699 

68 

768 

124 

570 


Jan.  1  to  Latest  Date. 


Current 
Year. 


194,500  1.054 


536 
165 
246 
862 
800 
741 
180 
169 
385 
807 
767 
051 
598 
,685 
,366 
,359 1 
,92l| 
,000 
,000, 
,920! 
,293 
,906 
,046 
,552 
,725 
,433 
.336 
,978 
,128 
,001 
,057 
,387 
,362 
,595 
.385 
.595 
.960 
.919 
,529 
.642 
.076 
,042 
,491 
,311 
,331 
.600 
.223 
.785 
,205 
,444 
,129 
,170 
,679 
,444 
,066 
,990 
.214 
,905 
,813 
,989 
,026 
.670 
,896 
,990 
,128 
,033 
,102 
,178 
,564 
,10» 
,971 
.003 
.944 
.775 
.497 
,144 
.144 
,644 
,240 
,226 
,568 
.635 
.013 
,801 
.143 
,.565 
.119 
,671 
,674 
.267 


1.322, 
1,316. 
2,178. 

106877 

2,688. 

928, 

25.262, 
1,258. 
1,232, 

85,960 

1,151, 

2,664 

6,418, 

757, 

38,867 

10.585, 
1,144 

29.100, 

105078 
2.411, 
9,837 

21,404, 
3,144, 
2,503 

38,208 

11,511 

68,979 

11,860 

11,352 
6.539 
1.869 

62,478 

60,874 
1,207 

47,270 
2,122 

11,954 

2.065 

1,561 

764 

12,773 

254 

4,029 

16,684 

37.775 

19.757 
1,113 
950 
1,497 
1,093 
3,295 
6,415 
3,112 
1,283 
9,085 
7,258 

44,733 

5,389 

710 

2,033 

3,650 

46.569 

34,900 
6,527 
2,272 

56,246 
1,495 
1,184 
5,747 

56,707 
6,526 
8.678 
1.298 
2.044 

30.394 

6.289 

885 

1.266 

52.277 

9,329 

292 

1,593 

859 

7.765 

24,375 
419 

29,470 
1,081 

44,083 
8,310 


731 
216 
004 


Previous 
Year. 


960  91 

720 

703 

999 

468 

336 

,497 

638 

,900 

851 

,792 

,209  36 

3451  9 

,776'  1 

600  25 

637  96 


,424 
,343 
,393 
,351 
,384 
,151 
.100 
,209 
,667 
,004 
,564 
,174 
,112 
,207 
.317 
,288 
,321 
,831 
.115 
,598 
,462 
,476 
,369 
.957 
,310 
,422 
.237 
,387 
,549 
,404 
,347 
,046 
,351 
,694 
,310 
,195 
,286 
,603 
.090 
,328 
,754 
,761 
.201 
,487 
,994 
,495 
,226 
,002 
,033 
,818 
,043 
,582 
,877 
,918 
,703 
,750 
,149 
,679 
,671 
,074 
,582 
.490 
.122 
,188 
.505 
.608 
.344 
,716 
,576 
,550 
,176 


$ 
,154,058 
,089,655 
,943,255 
,726.297 
,131,227 
801,452 
,644.306 
,107,894 
972.014 
,723.433 
,069,395 
,292,839 
.863.823 
723,190 
,331,284 
,184,428 
,116,335 
,695.400 
.325.162 
.874,036 
,322,731 
,908,220 
.880.886 
.552.468 
,678.150 
.657,411 
,378,351 
.335,988 
.946.193 
,842,598 
.583,658 
,480,122 
,721,726 
,014,836 
,635.400 
,773,082 
.436.351 
.496,836 
,296,746 
801,787 
,072,787 
2.50.399 
,846.889 
,268.919 
.786.463 
477.180 
995,142 
892,680 
307,852 
038,094 
655,224 
557,967 
,651,211 
,132,449 
208,363 
,697,848 
419.764 
182.053 
672,411 
,800,017 
,164,219 
269,944 
,819,227 
,398,932 
,274,868 
508,273 
,380,597 
.142.044 
392.148 
,097.582 
442.532 
,140.364 
,217,012 
700.285 
.448.851 
.709,707 
938,134 
139.440 
180.068 
286,331 
261,871 
.124,351 
775,865 
.759.986 
.647.037 
469,757 
.367.227 
832.132 
.423.524 
,456.744 


Nevada-  Cal-  Oregon 

New  Orl  Great  Nor. 

N  O  Tex  &  M  ex  Lines 

i  New  York  Central 

Boston  &  Albany 

n  Lake  Erie  &  W. 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North . 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

Tot  all  lines  above 

N  Y  Chic  &  St  Louis 

N  YN  H  fe  Hartf-. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West-. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Northwest'n  Pacific 

Pacific  Coast  Co 

p  Pennsylvania  RR. 
Bait  Ches  &  Atl. - 
Cumberland  Vail. 

Long  Island 

Maryd  Del  &  Va 
N  Y  Phila  &  Norf 
Phil  Bait  &  Wash 
•  W  Jersey  &  Seash 
Western  NY&  Pa 

Pennsylvania  Co 

Grand  Rap  &  Ind 
ZPitts  C  C  &  St  L 
Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  (3o — ■ 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Pred  &  Potom 
Rio  Grande  South. - 

Rutland 

St  Jos  &  Grand  Isl- 
St  L  Brownsv  &  M. 
St  Louis-San  Fran. 
St  Louis  Southwest. 
Seaboard  Air  Line.. 

Southern  Pacific 

^Southern  Ry  Syst. 
Ala  Great  South- 
Cine  N  O  &  Tex  P 
New  Orl  &  N  E.. 
Mobile  &  Ohio.-. 
Georgia  Sou  &  Fla 
Spok  Port  &  Seattle 
Tenn  Ala  c&  Georgia 
Tennessee  Central. 
Term  RR  As.sn,  StL 
St  LM  B  Term.. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trin  &  Brazos  Vail. 
Union  Pacific  Syst. 

Virginian 

Wabash 

Western  Maryland. 

Western  Pacific 

Western  Ry  ot  Ala- 
Wheel  &  Lake  Erie. 
Yazoo  &  Miss  Vail- 


Latest  Gross  Earnings. 


Week  or 
ionth. 


2dawki;Sep 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July. 

July 

July 

August 

July 

July 

August 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sep 

July 

July 

August 

July 

3d  wk  Sep 

July 

August 

3d  wk  Sep 

July 

July 

July 

3d  wk  Sep 
3d  wk  Sep 

July 

2d   wk   Sep 

July 

July 

July 

3d  wk  Sep 

August 

2d  wk  Sep 

July 

August 

July 

August 

3d  wk  Sep 

July 

July 

August 

August 


Current 
Year. 


Various  Fiscal  Years. 


Canadian  Northern 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Pacific  Coast 

St  Louis-San  Francisco 

Southern  Railway  System 

Alabama  Great  Southern 

Cine  New  Orleans  &  Tex  Pac. 
New  Orleans  &  No  Eastern.. 

Mobile  &  Ohio 

Georgia  Southern  &  Florida.. 


10.521 

195,747 

448,586 

19276340 

1.915,692 

679.634 

4.300.696 

4.462.950 

203,754 

2.352,773 

791.687 

325.361 

34308687 

1,450.494 

7.294,550 

1.113,635 

386,925 

428,294 

6.021,972 

7,658,428 

504,250 

420,796 

22748785 

154.555 

466.342 

1.870.347 

108.135 

571,925 

2,830,.321 

1.072,328 

1.395.469 

7,188,125 

576,335 

6,445,727 

30137655 
14386  765 
44524419 
1.902.563 

5.766.816 

4,046,500 

9,813,316 

395,822 

11,573 

375,836 

182,378 

269.606 

5.036.628 

358,000 

2.117,441 

16716324 

2.340.118 

605.747 

1.113.427 

372.295 

262,901 

62,047 

649,712 

2,528 

138,757 

322.767 

251.624 

425.061 

110,805 

149,987 

68.969 

11273  361 

951.915 

3,526.218 

297.110 

820.588 

127.365 

1.146.957 

1,512,821 


Previous 
Year. 


8,271 

150,831 

643,695 

17127  204 

1.834.625 

644.406 

3.857.971 

3.841.218 

161.749 

2,064,955 

592,756 

283,641 

30408  527 

1,283,928 

6,967,344 

969,811 

298,144 

396,045 

5,343,013 

6,732,286 

527,192 

744,427 

19639  799 

159,597 

267.645 

1.680.637 

105.126 

561.976 

2.282.598 

985,207 

1.209.054 

6.860.076 

500.534 

5.304,519 

26010728 
12816187 
38826914 
1 .804.288 

4,774,210 

2,679,411 

7,453,621 

325,823 

10,900 

340,335 

177.760 

430,665 

4,431,614 

311,000 

1.691,605 

15163  482 

1.952.714 

448.070 

906,470 

308,961 

227.880 

55.386 

480,589 

2,406 

145,046 

266,947 

186,849 

404,090 

104,116 

137.371 

62,085 

10884  320 

688,244 

3.249.927 

274.907 

773,102 

96,626 

979.118 

1.243.559 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Period. 


July  1 
July  1 
July  1 
July  1 
July  I 
July  I 
July  1 
July  1 
July  1 
July  1 
July  1 


to  Sep 

to  Sep 

to  Sep 

to  July 

to  July 

to  Sep 

to  July 

to  July 

to  July 

to  Sep 

to  Sep 


21 
21 
21 
31 
31 
21 
31 
31 
31 
21 
21 


240,038 
1,029.426 
3,660,997 

120955  673 

12,716.471 
4,696,213 

29,246,320 

29,040,302 
1,324,089 

14,189,427 
4,200,871 
1,965,163 

218334  529 
9.636,993 

48,444,227 
6,181,345 
2,433,088 
3,119,801 

42,645,801 

49,806,752 
2,616,278 
2,521,053 

145320244 

621.942 

2,755.965 

8.9.34.255 

510,082 

3.049,314 

17,4.38,838 
4,610.793 
8.420,207 

43.682.559 
3.648.350 

42.100.490 

185557413 
90,640.089 
276197  502 
13.316.651 

38,546.749 

27.053.491 

65.600,240 

2,770,563 

414,0.59 

2,439,776 

1,376,276 

2,583,843 

32.668.449 

11.711.253 

17.153,761 

123872  769 

79,369,225 

3,886,611 

7.426,913 

2,667,170 

9.738.604 

1.972,327 

3.765,976 

88,525 

993,165 

2,242,843 

1,744,366 

15,217.981 

836,969 

4,831.316 

531,711 

80.726.347 

6.316,627 

26,179.858 

9.538,244 

5,267,668 

871,716 

6.949.405 

11.141,400 


Previous 
Year. 


Current 
Year. 


9,487 
1,075 

260 

420 

5,036 

26.332 

605 
1.113 

372 
3.096 

619 


400 
562 
614 
796 
628 
683 
747 
,427 
295 
,319 
,254 


$ 
238.576 
1.043,730 
3,063,893 

114810062 

12,197,527 
4,112,253 

25,759,953 

25,997.393 
1.056,958 

13,541,988 
3.346,387 
2,106,755 

202929  278 
8,807,868 

45,456,382 
6,107,362 
2,487,053 
2.764,660 

39,330,192  . 

43,270.864 
2,460,573 
4,109,152 

131283  992 

619,859 

2.046,596 

8,387.976 

469.824 

3.037.975 

14,368.947 
4.324.902 
7.6.58.883 

42.474.285 
3,268.141 

35.885,963 

166768260 
82,663,703 
249431963 
12.483.924 

34.690,967 

22,246,215 

56,937,182 

2,229,693 

376,778 

2.299,186 

1,126,343 

2,167,344 

28,796,064 

9,027,268 

14.734,515 

102016187 

68,503,052 

3,378,838 

6.772,494 

2.211,658 

8,603.058 

1.791,805 

2,786,024 

84,702 

948.416 

2.100.445 

1.366.356 

13.488,867 

777,444 

4,112.240 

470,272 

70.718,781 

4.906.958 

24.101.861 

8.391.527 

4,290.391 

743,913 

6.698,916 

8,801.932 


Previous 
Year. 


9 


.622,000 
938,709 
256,344 
744.427 

.431.614 

.285,462 
448,070 
906,470 
308,961 

,590,996 
559,245 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3dl  week 
4th  week 
1st  week 
2d  week 
3d    week 


July 
July 
July 

Aug 
Aug 
Aug 
Aug 
Sept 
Sept 
Sept 


(31  roads). 

(31  roads). 
(29  roads) . 
(30  roads) . 
(29  roads) . 
(29  roads). 
(30  roads). 
(31  roads). 
(31  roads). 
(23  roads). 


$ 
14,779,798 

15.096,291 

20.483.799 

14,103,978 

14.337..363 

14,914,035 

21,985.6121 

14,328.8351 

15,332,610, 

13,417,029' 


13.119.199 
13,125,306 
18,082.217 
13,505,346 
13.500,148 
13,934,648! 
20,309.805 
13.228.250 
13.885.132 
12,268.948 


$ 

-f- 1.660. 599 

+  1.970,985 

+2,401,582 

-1-598,632 

+  837.215 

+979,387 

+  1,675.807 

+  1.100.585 

+  1,447,478 

+  1,150,081 


1266 
15.02 
13.28 

4.47 
6.20 
7.03 
8.18 
8.32 
10.42 
9.38 


•  Monthly  Summaries 


Jurrenl 
Year. 


330 

262 


Mileage.        Cur.  Yr.  Prev.  Yr. 

November.. 248,863  248.058 

December --216.811  215,669 

January 248.477  247,327l307 

February... 249.795  248.738!271 

March 248.185  247.317|321 

April 248.723    248,1201326 

May 248,312  247,842  353 

June .242.111  241. .550  351 

July.. 245,699  244,921353 

August 83.939  82.680    83 


258.745 
171.169 
961,074 
928,066 
3 17. .560 
.560.287 
825.032 
001 .045 
219,082 
784.361 


Previous 
Year. 


306 
242 

267 
269 
294 
288 
308 
301 
306 
78 


.606.471 
,064,235 
115,289 
.272.382 
068.345 
740,6.53 
1,32.969 
.304.803 
,891,957 
.288.337 


increase  or 
Decrease. 


+23.652.274 
+20.106.934 

+  40.845,785 
+  2.655.684 
+27.249,215 
+37,819,634 
+45,692,063 
+49.696.242 
+46.328,025 
+  5.496.024 


7.72 

8.31 

15.29 

0.99 

9.27 

13.10 

14.82 

16.49 

15.09 

6.99 


I***  a  Includes  Cleveland  Lorain  &  Wheeling  Ry.  and  Cincinnati  Hamilton  &  Dayton.  6  Includes  Evan.sville  &  Torre  Haute.  c  Includes  Ma.son  City  & 
Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific,  d  Includes  not  only  operating  revenue,  but  also  all  other  receipts.  e  Does  not  include  earnings  of 
Colorado  Springs  &  Cripple  Creek  District  Ry.  /  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  g  Includes  the  Texas  Central  and  the 
Wichita  Falls  lines,  h  Includes  the  St.  Louis  Iron  Mountain  &  Southern.  j  Includes  the  Lake  Shore  &  Michigan  Southern  Ry..  Chicago  Indiana  & 
Southern  RR..  and  Dunkirk  Allegheny  Valley  &  Pittsburgh  RR.  *:  Includes  the  Alabama  Great  Southern.  Cincinnati  New  Orleans  &  Texas  Pacific, 
New  Orleans  &  Northeastern  and  the  Northern  Alabama.  2  Includes  Vanadlia  RR,  n  Includes  Northern  Ohio  RR.  p  Includes  Northern  Central. 
♦We.no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  tho  earnings  for  the  third  week 
of  September.  Tho  table  covers  23  roads  and  shows  9.38% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  September. 

1917. 

1916. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

■S 

330.781 

770,200 

2,964.000 

1,065.589 

191.431 

361.322 

610,400 

24,953 

85,430 

62,047 

1,336,312 

22,339 
267,666 

731,545 
909,824 
262.901 
358,000 
2,340,118 
425,061 
297,110 

« 

289.3,59 

726,000 

2.779.000 

1.011,725 

173.001 

335,076 

570.600 

23.785 

79,679 

55,386 

1,310,670 

23,013 
251,801 

699,143 
768,119 
227,880 
311,000 
1,9.52.714 
404,090 
274,907 

$ 

41.422 

44,200 

185,000 

.53.864 

18,430 

26,246 

39,800 

1,168 

5,751 

6,661 

25,642 

"15",865 

32,402 
141,705 
35,021 
47,000 
387,404 
20,971 
22,203 

$ 

Canadian  Pacific. 

Chesapo.'ike  &  Oliio 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Detroit  &  Mackinac 

Duluth  Soul-h  .Shore  &  Atlantic 

Goorfjia  Southern  &  Florida 

Grand  Trunk  of  (%-inada ] 

Grand  Triuik  Western \ 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic J 

Mineral  Range 

674 

Minneapolis  &  St  Louis 1 

Iowa  CJentral / 

Minneapolis  St  Paul  &  B  S  M.. 

Missouri  Kansas  &  Texas 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway  System 

Texas  &  Pacific...    ...    

Western  Maryland. 

Total  (23  roads) 

13,417,029 

12,266,948 

1,150,755 
1,150,081 

674 

Net  increase  (9.38%) 

For  the  second  week  of  September  our  final  statement 
covers  31  roads  and  shows  10.42%  increase  in  the  aggregate 
over  the  same  week  last  year: 


Second  week  of  September. 


Previously  reported  (24  roads) . 
Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Detroit  &  Mackinac 

Nevada-Cal-Oregon 

Rio  Grande  Southern 

Tennessee  Alabama  &  Georgia. 

Total  (31  roads) 

Net  increase  (10.42%) 


1917. 


1916. 


14,779,010  13,322,784 
56,340,  57,246 
74,263 


.371.011 

27,364 

10,521 

11,573 

2,528 


15,332,610 


60,800 

397,128 

25,597 

8,271 
10,900 

2,406 


Increase.i  Decrease. 


1,498,644 


13,463 


1.767 
2,250i 

673; 

1221 


42,418 
906 

26417 


13,885,132  1,516,919, 

1,447,4781 


69,441 


Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroads  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

t^  •fll  W 

Atch  Top  &  Santa  Fe_b.  Aug  14,431,301   13,238,862   j5, 502,611    7"5,719,156 
Jan  1  to  Aug  31 106,877,960  91, 726,297 j39,264, 621  j34,632, 150 

Baltimore  &  Ohio- b Aug  12,869,706  11,559,807     3,066.879     3,661.252 

Jan  1  to  Aug  31 85,960,497  77.723,433  20,596,288  21,028,101 

Central  of  Georgia. b... Aug  1,318,030     1.115,293       c334,544       c340,162 
Jan  1  to  Aug  31 9.837,343     8.322,731    c2,662,982   c2,288,887 

Del  Lack  &  West. b Aug  5.097,696     4.349,331     1,9.52,401      1,590,448 

Jan  1  to  Aug  31 37,775.422  33.786,463   13,531,790   13,224,703 

Illinois  Central. a Aug  7,752,919     6,494,108     1,519,478     1,470,613 

Jan  1  to  Aug  31 56,707,043  47,097.582  12,517,033     9.741.127 

Maine    Central.a Aug  1,292,510     1,185.226        304,044        365,666 

kM     Jan  1  to  Aug  31 9.329.582     8,286.331     1,975,628     2,224.688 

Southern  Pacific. a Aug  16,716.324  15.163,482     6,217,435     5,680,147 

Jan  1  to  Aug  31 123,872,769  102016,187  40,907,658  31,171,498 

Union  Pacific. a Aug  11,273,361   10,884,320     3,483,065     4,374,200 

Jan  1  to  Aug  31 80,726,347  70,718,781  26,048,753  26,503,368 

Wabash. b Aug  3,526,218     3,249,927     1,074,756     1.123.362 

Jan  1  to  Aug  31 26,179,858  24,101,861^7,895,827     7,855,312 

Wheel  &  Lake  Erie.a... Aug  1,146,957        979,118     »p354,070         342,431 
.Jan  1  to  Aug  31 6,949,405     6,698,916     1,903.90012,287,539 

Yazoo  &  Miss  Valley.a. Aug  1,512,821      1,243,559        282,373  a*    386,751 
Jan  1  to  Aug  31 11,141,400     8,801,932     2..308, 836  j  2.270,074 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given^are  before  deducting  taxes. 

c  After  allowing  for  vmcollectible  revenues  and  taxes,  operating  income  for 
Aug.  1917  was  $242,125,  against  .$278,421;  from  Jan.  1  to  Aug.  31  was 
$2,118,448  In  1917,  against  $1,841,698  last  year.jl 

j  For  August  taxes  and  uncollectible  railway  revenue  amounted  to  .$677  - 
893,  against  $580,228  in  1916;  after  deducting  which  net  for  August  1917  was 
$4,824,719.  against  .$5,138,930  last  year.     Prom  Jan.  1  to  Aug.  31.  taxes 
&c.,  were  $5,672,637  in  1916,  against  .$4,320,335  in  1916.     The  return  on 
property  investment  was  6.99%  for  the  12  months  ending  Aug.  31  1917 
against  6.28%  in  1916. 

Gross         Net  after         Other  Gross  Fixed         Balance,^ 

Earnings.        Taxes.  Income.        Income.        Charges.       Surplus. 

4^  a]^  ^  «|p  ip  O 

Boston  (t  Maine — 

Aug  '17     .5„'j<)9.ni2  1.44r),.538  78,142  1,524,680  943,913         .5^0.767 

'16     5.170.366  1.703.943  85,328  1.789.271  PO.i.779         883,492 

8  mos '17  38.867,209  6,964,013  730,902  7,694,915  7,927.756  (lef232. 841 

'16  36,331,284  10,106,351  823,370  10,929,721  7.626,518     3,303.201 

Buffalo  &  Susq — 

Aug  '17         167.764  34.942  51.453  86.395  23,325  63.070 

■16         1.50.921  46,317  39,910  86.227  23,954  62.273 

8  mos '17     1.144.776  181.460  458.286  639.746  187.859  451.887 

'16     1,116.335  266.765  331.962  598.727  195.167  403.560 

Buff  Roch  &  Pitts — 

Aug '17     1,4,55.186  3.55.656  121..538  477,194  188,296  288.898 

'16     1.217.819  342.324  73,183  415.507  177,2,59  238,248 

8  mos '17     9.616.378  1.820,314  861,019  2. 681. 333  1,443.628  1,237,705 

•16     8,316,351  2,1,58,292  751,893  2,910,185  1,406.092  1,504,093 

Gross  Net  Other  Total  Charocs  Balance, 

Earnings.  Earnings.  Income.  Income.  &  Taxes.  Surplus. 

S  S  S  S  S                   S 
Fonda  Johns  &  Glov — 

Aug  '17        103,023  50,499  5.621  56.120  36.936            19.184 

16           92,813  46,418  6,366  52,784  37.196            15.588 

8  mos '17        710,328  311,192  19,702  330,894  292.147           38,747 

'16        672.411  325,267  23,403  348.670  293,109            55,561 


Gross             \el  Other  Total  Charges  Balance, 

Earnings.     Earnings.  Income.  Income.  <Sc  Taxes.  Surplus. 

i                   i  %  %  t  S 
Norfolk  &  Wegtern — 

Aug  '17     6.021.972     2.376.805  194,993  2,571.888  .580. .538  1.991,350 

•16     5,:i43,013     2,351.632  141.732  2,493,364  .544.135  1.949,229 

8  mos '17  42,645,801    16.100,857  2,4.57.004  18.563.921  4.032.512  13.931.409 

'10  .'{9,330,192   17,298,368  1,478.427  18,776,795  4,234.452  14. .542,342 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$  .$  S  .S 

N   \   Ont  &  West-.Aug  "17     1,113.635  4.56. 663  118.913  337,7.50 

•16        969,811  .376.88-4  125,838  251.046 

8  mos  ^17    6,181,345  1,675.614  839,186  836,428 

'16    6,107,362  1,795,259  1,018,46.5  776,794 

/  EXPRESS  COMPANIES. 

Month  of  May Jan.  1  to    4a\i  31 — 

1917.  1916.  1917.  1916. 

Wells  Fargo  A  Co. —  $  S  $  $ 

Total  from  transportation..   5,027,949     4,216,801  23,045.679  18„502,915 
Express  privileges— Dr 2.716,289     2,1.59,.329  12,0.54,644     9,550,264 

Revenue  from  transporfn.  2,311,660     2,0.57,471   10,991,035     8,9,52,650 
Operations  other  than  transp.      123,585  95,554         .563,640        463,422 

Total  operating  revenues.  2,435,245     2,1.53.026  11. .5.54,676     9,416,073 
Operating   expenses 2.277.952     1,787.048  10,881,604     8.196,087 

Net  operating  revenue...       1.57,293         365,977         673,072     1,219,985 
Uncollectible  rev.  from  trans.  1,834  1,228  6,794  5,466 

Express  taxes 49.149  .34,149        211,876         160,652 

Operating  income 106,309        330.600        454,401     1,053,867 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of 
Road  or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirond  El  Pow  Corp 
Atlantic  Shore  Ry... 
cAur  Elgin  &  <"hic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
^Columbia  Gas  &  EI. 
Columbus  (Ga)  EI  Co 
Colum  (O)  Ry.  L&  P 
Com'w'th  P  Ry  &  Lt. 

Connectieut  Co 

Consum  Pow  (Mich) . 
CumbCo  (Me)  P&  L 
0  Dallas  Electric  Co. 
Dayton  Pow  &  Light 

9  Detroit  Edison 

OctTolt  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
g  federal  Lt  &  Trac. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Great  West  Pow  Syst 
Harrisburg  Railways 
Havana  El  Ry.  L&  P 
Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  'Trac  Co. 
Keokuk  Electric  Co. 
Key  West  Electric... 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  TrCo 
Monongahela  Vail  Tr 
Nashville  Ry  &  Light 
Newp  N  &  H  Rv  G  &  E 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 

N  Y  &  Queens  Co 

New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bost 
Northampton  Trac 
Nor  Ohio  Elec  Corp 
North  Texas  Electric 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elect.. 
0  Paducah  Lt  &  Tr  Co 
Pensacola  Electric  Co 
Pbila  Rapid  Transit. 
Phila  &  Western  Ry, 
Port  (Ore)  Ry  .L&PCo. 
(7PugetSdTr.L&P. 
^Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  .los  Rv.  L  H  .t  P- 
Santiago  El  Lt  &  Trac! 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Twin  City  Rap  Tran. 
Union  RyCo  of  NYC . 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
g  West  Penn  Power.. 
g  West  Penn  Rys  Co. 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 


July    

August 

July 

July 

July 

June 

July 

July 

July 

June 

July 

July 

July 

August 

July 

August 

July 

July 

Augu.st 

July 

August 

July 

July 

August.  -. 

August 

July 

June 

August 

July 

July 

July 

June 

May 

July 

July 

August 

August 

July 

July 

July 

August 

August 

July 

July 

July 

July 

July    

August 

July 

June 

June 

July 

July 

August 

July 

July 

June 

Jime 

June 

June 

July 

July 

.luly 

July    

July 

July 

June 

August 

July 

.luly 

August 

July 

Julv 

July 

August 

■luly 

June 

July 

June 

July 

June 

June 

July    

June 

July 

June 

August 

June 

August 

July 

June 

.luly 

August 

August 

June 

.July 

July 


Current    Previous 
Year.        Year. 


127,092 

24,863 

220,803 

71,3.50 

19,992 

57.607 

105,384 

/7795000 

15,560 

2677.328 

40,501 

26,196 

139,345 

1366,660 

56,773 

719.936 

87,492 

320,953 

1585.919 

992,239 

449,831 

308,571 

163,708 

135,193 

901,576 

1585,524 

39,121 

139.688 

314,202 

84,332 

103,442 

157.493 

206,448 

175,144 

113,390 

331.825 

109.127 

575,442 

60.234 

31,927 

487,659 

1114,511 

2911,302 

54,322 

21,442 

12,092 

171.234 

279.078 

99,449 

24.568 

263,884 

614,717 

210,455 

295,410 

197,671 

125,358 

63.049 

37,595 

14,60" 

97,994 

1100,230 

54,436 

49,1,58 

19,059 

570,934 

190,881 

15,548 

1662,202 

25,181 

32,947 

2436,680 

55,775 

511,624 

586,369 

426,115 

610,130 

44,102 

124.128 

47,040 

78,07a 

79,749 

19.959 

603,669 

34,560 

78,624 

359,429 

848,478 

259,112 

592,903 

113,622 

48,553 

25,394 

310,438 

664,166 

72,231 

83,717 

31,835 


S 

116,345 

53,861 

209,030 

72,642 

17,421 

79.753 

97,834 

f7429000 

15,2,56 

2555,237 

32,859 

24,624 

102,884 

628,824 

50.977 

584.586 

70,246 

287,226 

1358,867 

932,506 

367.353 

264,023 

144,236 

123,924 

718.328 

1471,888 

42.867 

126.820 

258,367 

72.309 

76,174 

170.971 

194,772 

172,936 

113,948 

306,596 

60,893 

492,, 520 

54,064 

31,808 

445,556 

971,934 

2650,996 

50,981 

20,224 

9,517 

164.595 

229,705 

83,759 

23,549 

264,179 

541,177 

190,412 

123,427 

199,043 

100,828 

63,236 

36.993 

14.495 

128,992 

1163,783 

44,931 

50,044 

18,341 

485,379 

155,967 

15,51" 

1494,400 

26,379 

20.964 

2149.863 

46.8.33 

448.219 

663.746 

335.579 

569.275 

38,025 

110,725 

44,646 

69,445, 

80,147 

19,571 

691,102 

31,0,58 

74.626 

393,092 

849,967 

279,452' 

488.698 

79,977 

51.687 

23,125 

247,193 

542,520 

71,721 

79,516 

32.252 


Jan.  I  to  latest  date. 


Current    i   Previous 
Year.  Year. 


$ 

914 

177, 

1,218 

487, 

132 

345, 

615, 

r52441 

70 

14.879 

252 

173 

813, 

12,552. 

300 

7.150 

597 

2,240 

12,445 

5,755 

3,649 

1,714 

1,239 

1,163 

7.776 

10,314 

219 

1,042 

2,058 

542 

745 

872 

1,138 

1.115 

758 

2,614 

774 

3,826 

406 

202 

4,110 

8,677 

23,754 

399 

139 

79 

9S5 

1,878 

498 

112 

1,535 

4.497 

1 .232 

1.840 

1.400 

679 

370 

19 

75 

588 

7,200 

.323 

121 

3.692 

1 .255 

50 

13,333 

175 

191 

19,570 

318 

3,374 

5,136 

3,043 

3  439 

208 

868 

266 

.530 

392 

106 

4,445 

156 

593 

2,064 

6,882 

1,425 

4,221 

608 

253 

140 

2,5.32 

4,991 

387 

598 

195 


178 
410 
891 
735 
690 
163 
634 


1, 


855.370 
244.543 
155,863 
456.137 
119,661 
402,164 
5.56,056 
000/48608,000 
175  66,924 

323  14.143.851 


4631 
803 
70 
69 
093 
015 
191 
299 
546 
899 
717 
554 
782 
357 
363 
158 
345 
868 
696 
399 
147 
686 
905 
109 
634 
471 
734 
484 
416 
187 
672 
624 
423 
878 
045 
666 
157 
652 
716 
,865 
661 
725 
512 
,955 
,846 
.005 
.710 
431 
,661 
343 
775 
996 
,605 
626 
538 
.107 
.404 
,085 
696 
.643 
542 
207 
.684 
.0,58 
.488 
.820 
,060 
,839 
,991 
.038 
,759 
.72.- 
.213 
,755 
.574 
..54 
.600 
,071 
,470 
,611 
.550 
,591 
,5.53 
,026 
.744 
,365 
806 


1, 


1, 


212,943 

168,322 

707,010 

5,366,169 

261,593 

5.903,686 

473.077 

1.996,481 

10.826.081 

5.428.057 

2.989,546 

1,562,731 

1,090,282 

1,011,019 

6,274,255 

9,166,176 

247.371 

904.063 

668.150 

461.375 

612,080 

979,475 

1,056,561 

1,097,868 

753.687 

2.425,753 

664.848 

3,386.516 

375.078 

188,386 

3,855,866 

7,832.640 

21,709,488 

367,301 

137.926 

66,191 

886.916 

626.398 

440.553 

109,801 

1,522,146 

3,974,633 

1,013,017 

976,448 

1,353,672 

577,751 

368,552 

193.662 

77,417 

706,090 

7,932,431 

213.182 

306,234 

116,733 

2,896,668 

1.062.120 

50.158 

12.536,375 

177,963 

162.346 

17,787.134 

288.107 

3.130.195 

4.508.691 

2.596,204 

3,297,888 

185.047 

778,863 

266.491 

4.58,599 

411.897 

111,631 

4.729.371 

146.561 

5.58.924 

2,081.146 

6,740,241 

1.455.814 

3,845,296 

499,789 

272.390 

141,660 

1,881.221 

4,036,449 

389,310 

551,554 

190.652 


6  Represents  Income  from  all  sources,  c  These  figures  are  for  consoli- 
dated company.  /  Earnings  now  given  in  milreis.  g  Includes  constituent 
companies. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 

ings.— The  following  table  gives  the  returns  of  ELECTRIC 
raUway  and  other  publie  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings- 


Roads. 


Current. 
Year. 


Alabama    Power.a Aug      186,070 

Jan  1  to  Aug  31 1.213,352 

Delaware  &  Atl  Tel Aug      163,503 

Jan  1  to  Aug  31 1,167,005 

Illinois  Traction. a Aug  1,114,511 

Jan  1  to  Aug  31 8.677.624 

PhUadelphia  Company — ■ 

Natural  Gas  Dept Aug      677,810 

Apr  1  to  Aug  31 3,838,687 

Oil  Department Aug        44,298 

Apr  1  to  Aug  31 236,107 

Coal  Department Aug      150,719 

Apr  1  to  Aug  31 768,982 

ElecLt&Pow  Dept-. Aug      734,712 
Apr  1  to  Aug  31 3.512,967 

Street  Railway  Dept. -Aug  1,199,995 
Apr  1  to  Aug  31 6.056,043 

SantiagoElecLt  &  Tr.-June        47,040 
Jan  1  to  June  30 266,991 

Southwestern  Pow  &   Light 

(subsidiary    cos) Aug      356 ,563 

Jan  1  to  Aug  31 2,929.802 

Utah   Securities   Corp    (sub- 
sidiary cos  only) Aug      554,841 

Jan  1   to  Aug  31 4.221,735 

"Western  States  Gas  &El.Aug      116,849 
Sept  1  to  Aug  31 1,340,331 


Previous 
Year. 

$ 
130,108 
941,223 

146,867 
1,047,643 

971,934 
7.832.640 

518,570 
3,152,243 

25,103 
131.953 


-Net  Earnings- 


524,049 
2,627,502 

1,139.367 
5,713,145 

44,646 
266,491 

325,526 
2.636,305 

471,772 
3,568,067 

97,515 
1,218,887 


Current 
Year. 

$ 
104,868 
846,997 

29,010 
213,223 

347,432 
3.019,962 

295,594 
1,936.242 

36,336 
189,187 

90,698 
483,433 

157,509 
1,011,540 

316,293 
1,777,393 

14,376 
81,007 

158.419 
1.311,544 


Previous 

Year. 

$ 

84,676 
583,052 

34,143 
220,042 

333,437 
2.899,284 

210,525 
1,694,779 

17,979 
98,656 


ANNUAL  REPORTS. 


Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Aug.  18. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  denote  reports  at  length. 

Stea7n  Roads. —  Page.  \      Industrials — •  Page. 


283,538 
2,250,665 

55,428 
630,712 


204,341 
1,163,285 

357,766 
1,919,318 

22,372 
127,871 

150,394 
1.244,81_9 

.^  m^lTSt 

251,684 
1,951,635 

47,084 
581,353 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Cleveland  El  111  Co.Aug 

8  mos 


'17 
'16 
•17 
•16 


Gross 
Earnings. 

$ 

488,763 

355,617 

4,241.526 

3.243.038 


Duluth-Super  Trac.Aug  '17  139,688 

'16  126,820 

8  mos '17  1.042,868 

•16  904,063 


Ft  Worth  Pow  &  Lt.  Aug 
12  mos 


17 
16 
17 
16 


83,567 

70,604 

925,044 

826,513 


Hudson  &  Manhat.Aug  '17  487,659 

•16  445,556 

8mos^l7  4,110,672 

•16  3,855,866 


Kansas  Gas  &  Elect-Aug  ^17 

•16 

12  mos  ^17 

•16 


New  York  Rys. 


...July  ^17 
•16 


108,934 

105,249 

1,711,479 

1,497,088 

1,100,230 
1,163,783 


Pacific  Gas  &  Elec.Aug  ^17    1,662,202 

•16    1,494,400 

8  mos  '17  13,333,085 

•16  12,536,375 


Pacific  Pow  &  Lt.-.Aug  ^17 

'16 

12  mos  '17 

'16 

Portl'd  Gas  &  Coke.Aug  '17 

'16 

12  mos  '17 

•16 

Texas  Pow  &  Light.Aug  ^17 

•16 

12  mos  '17 

•16 

Third  Ave  System.. Aug  '17 

'16 

2  mos  '17 

'16 

West  Penn  Power. -Aug  '17 

•16 

8  mos  '17 

•16 

•17 
•16 
•17 
•16 


West  Penn  Bys Aug 

8  mos 

Wise-Minn  Lt  &  Power- 
12  mos  Aug  31 


•17 
•16 


143,612 

128,397 

1.568,850 

1,430,802 

108,283 

98,992 

1,319,965 

1,259,491 

195,141 

177,077 

2,430,777 

2,072,530 

968,776 

720,092 

1,952,090 

1,619.967 

310,438 

247,193 

2,532,553 

1,881,221 

664,166 

542,520 

4,991,026 

4,036,449 

1,574,686 
1,234,914 

Gross 
Earnings. 


Net  after 
Taxes. 
$ 
151,372 
143,894 
1,213,111 
1,538.473 

42,446 

43,451 

319,447 

278,081 

45,389 

38,483 

531,077 

485,995 

238,867 

238,933 

2,170,408 

2,155,064 

27,606 

37,984 

502,531 

578,528 

301,251 
369,659 

562,033 

560,924 

5,228,311 

5,463,354 

79,302 

69,541 

788,476 

716,860 

48,645 

47,941 

621,622 

612,744 

76,656 

74,254 

1,029,935 

879,662 

249,747 
113,668 
503,558 
372.101 

76,416 
104,110 
846,584 
861 ,424 


Fixed 
Charges. 

$ 

55,893 

40-,820 

398,353 

299,510 

14,923 

14,261 

117,137 

114,241 

10,111 

9,858 

118,600 

115,974 

217,744 

215,051 

1,738,245 

1,720,385 

23,909 

18,013 

245,148 

212,718 

282,609 
285,568 


Balance, 
Surplus. 

$ 

95,479 

103,074 

814,758 

1,238,963 

x29,496 

230,454 

1217,553 

sl74,230 

35,278 

28,625 

412,477 

370,021 

21,123 

23,882 

432,163 

434,679 

3,697 

19,971 

257,383 

365,810 

z66,811 
2129,689 


Algoma  Central  &  Hudson  Bay  Ry..   994 

Algoma  Eastern  Ry 994 

Chicago  Indianapolis  &  Loulsv.  Ry-1208 

Delaware  &  Hudson  Co.  (8  mos.) 1208 

Denver  &  Rio  Grande  RR 1098 

Detroit  Toledo  &  Ironton  RR 1208 

Gulf  Mobile  &  Northern  RR 818 

Internal.  &  Great  Northern  Ry 1098 

Louisville  &  Nashville  RR 993 

Maine  Central  RR 1209 

Pere  Marquette  Ry.  (4  mos.) 910 

Pittsh .  Shawmut  &  Northern  RR.  -  .  812 

St.  Louis-San  Francisco  Ry 910 

Southern  Ry 1098 

Electric  Roads — 

Cape  Breton  Electric  Co.,  Ltd 1103 

Hudson  &  Manhattan  RR 905 

Interhorough  Rapid  Transit  Co 993 

Manilla  Elec.  RR.  &  Lighting  Corp.   813 

Montreal  Tramways  Co 906 

Newport  News  &  Hampton  Ry.  Gas 

&  Electric  Co 812 

North  Carolina  PubUc  Service  Co. ..1099 

Pacific  Gas  &  Electric  Co 910 

Philadelphia  &  Western  Ry 1202 

San  Francisco-Oakland  Term.  Rys.. 1105 

Third  Avenue  Ry.  System 906 

Virginia  Railway  &  Power  Co 999 

Industrials — 

Aetna  Explosives  Co.,  Inc 814 

Algoma  Steel  Corp.,  Ltd 994 

Amer.  Agricultural  Chemical  Co 907 

Amer.  Gas  &  Electric  Co 821 

Amer.  Hide  &  Leather  Co 813 

Amer.  Locomotive   Co 906 

Amer.  Pneumat.  Service  Co. (6  mos. )1106 

Amer.  Public  Utilities  Co 99.'i 

Amer.  Real  Estate  Co 1204 

Amer.  Shipbuilding  Co 814 

Amer.  Smelting  &  Refining  Co 1099 

Amer,  Sumatra  Tobacco  Co 815 

Amer.  Utilities  Co 1 106 

Anglo-Amer.  Oil  Co.,  Ltd 12U 

Arizona  Power  Co 1211 

Arkansas  Light  &  Power  Co 999 

Assets  Reali  zationCo 1206 

Atlantic  Gulf  &  West  Indies  S.  S. 

Lines  (6  mos.) 911 

Bell  Telephone  Co.  of  Canada 817 

Butte  &  Superior  Mining  Co.,  Ltd. 

(6    mos.) 822 

(The)  Butterick  Co 822 

California  Packing  Corp 1203 

Canadian  Locomotive  Co 1205 

Central  Foundry  Co.  (6  mos.) 822 

Central  &  South  American  Telegraph 

Co.  (9  mos.) 1211 


356,767  205,266 

337,199  223,725 

2,844,830  2,383,481 

2,703,997  2,759.357 


37,090 

33,176 

421,937 

394,071 

28,547 

26,793 

330,110 

319,707 

47,553 

38,752 

496,087 

401,979 


42,212 

36,365 

366,539 

322,789 

20,098 

21,148 

291,512 

293,037 

29,103 

35,502 

533,848 

477,683 


221,032  141,493 

221,964  zdef95,038 

448,011  0:81,070 

442,993  xdef44,398 


Commonwealth  Aug 

Pow,  By  &  Light 

8  mos 

Harrisburg  Bys Aug 

8  mos  ' 
Lietaigh  Vail  Transit. Aug 
12  mos 
MonongahelaValTr.Aug^ 

8  mos  ' 
New  York  Dock Aug 

8  mos 
Twin  City  Bap  Tr.Aug 

8  mos 
Wash  Bait  &  Annap.  July 

7  mos 


'17    1 

'16    1 

'17  12 

'16  10 

•17 

•16 

'17 

•16 

•17 

•16 

'17 

•16 

17 

16 

17 

16 

•17 

'16 

•17 

•16 

•17 

•16 

■17 

■16 

•17 

•16 

•17 

•16 


,585,919 

.358,867 

445,546 

,826,081 

109,127 

60,893 

774,734 

664,848 

279,078 

229,705 

2,760,031 

2,403,604 

295,410 

123,427 

1,840,955 

976,448 

423,601 

288,577 

3.106,918 

2,233,431 

848,478 

849,967 

6,882,600 

6,740,241 

113,622 

79,977 

608,611 

499,789 


257,032 
247,106 
,028,008 
1,955,527 

810,922 
652,797 

Net 

Earnings. 

$ 

656,981 

667,860 

5,584,398 

5,585,870 

49,410 

10,539 

367,113 

358,630 

110,036 

102,063 

1,018,210 

1,039,791 

132,573 

65,561 

916,746 

522,609 

204,841 

147,095 

1,568,919 

1,038,030 

276,051 

324,780 

2,334,495 

2,552,274 

55,517 

38,202 

253,473 

221,314 


42,110 

38,344 

311,006 

303,263 

145,284 

173,052 

1,310,525 

1,356,582 

268,744 


Fixed  Chgs. 
<&■  Taxes. 
S 
531,574 
493,727 


200,604 

3,944,327 

32,877 

32,211 

259,214 

257,419 

59,500 

58,671 

715,363 

708,105 

43,318 

25,000 

271,729 

197,013 

109,176 

75,348 

781,130 

605,157 

162,412 

144,734 

1,189,094 

1,143,167 

27,459 

25,713 

186,896 

179,055 


34,306 

65,766 

535,578 

558,161 

111,748 

74,054 

717,483 

598,945 

542,178 

Balance, 

Surplus, 

$ 

125,407 

174,133 

1,383,794 

1,641,543 

16,533 

def21,672 

107,899 

101,211 

z62,536 

z53,692 

1454,919 

2461,134 

89,255 

40,561 

645,017 

325,596 

95,665 

71,747 

787,789 

432,873 

113,639 

180,046 

1,145,401 

1,409,107 


Chile  Copper  Co 1211 

Cleveland  Electric  Ilium  .Co 1000 

Cockshutt  Plow  Co.,  Ltd 1211 

Crex  Carpet  Co.,  NY 1100 

Dominion  Textile  Co 815 

Edison  Electric  Ilium.  Co.  of  Boston. 1212 

Electric  Bond  &  Share  Co 1001 

Empire  Gas  &  Fuel  Co 1212 

Federal  Mining  &  Smelt.Co.(6  mos.). 1213 

Fisher  Body  Corp.  (3  mos.) 913 

Gulf  States  Steel  Co.  (7  mos.) 824 

Hocking  Val.  Products  Co.  (6  mos.)_  824 

Hudson's  Bay  Co 1001 

Hupp  Motor  Car  Corp 914 

Indian  Refining  Co.,  Inc 816 

International  Coal  &  Coke  Co.,  Ltd. 1100 

Intertype  Corp.,  Brooklyn,  N.  Y 816 

Lake   Superior  Corp 907,  994 

Laurentide  Co.,  Ltd 1205 

Laurentide  Power  Co.,  Ltd.  (7  mos.) -1108 
Liggett&  Myers  Tobac.  Co.  (6  mos.). 1108 

Massachusetts  Gas  Cos 1214 

Mathieson  Alkali  Works,  Inc 814 

Merchants  Heat  &  Light  Co 824 

Mexican  Telegraph  Co.  (9  mos.) 1214 

National  Transit  Co 824 

Nevada-Calif.  Elec.  Corp.  (6  mos.). 1202 
Nova  Scotia  Steel  &  Coal  Co.  (6  mos.)  1003 

Ohio  Cities  Gas  Co 824 

Oklahoma  Natural  Gas  Co 1204 

Pacific  Gas  &  El.  Co.  (Phoenix,  Ariz.). 1215 

Pacific  Mail  S.S.  Co 1003 

Perry-Fay  Co 915 

(Albert)  Pick  &  Co.,  Chicago 815 

Pittsburgh  Coal  Co.  (of  Pa.) 1101 

Poole  Engineering  &  Machine  Co 1099 

Procter  &  Gamble  Co 825 

PyreneMfg.  Co.,  N.  Y 915 

RepubUc  Motor  Truck  Co.,  Inc 907 

Royal  Dutch  Co 995 

Sawyer-Massey  Co 915 

Saxon  Motor  Car  Corp 1004,  1101 

Sinclair  Oil  &  Refining  Corp 1215 

Southern  Calif.  Edison  Co.  (7  mos.). 1215 

Southern  Oil  &  Transport  Corp 1205 

Spanish  River  Pulp  &  Paper  Co.,  Ltd.1205 

.Sperry  Flour  Mills 1004 

Splitdorf  Electrical  Co 1100 

Sullivan  Machinery  Co 816 

Taylor-Wharton  Iron  &  Steel  Co...  816 

Texas  Co.,  Houston,  Tex 907 

Torrlngton  (Conn.)  Co 1100 

UnionBag&  Paper  Corp.  (6  mos.)..  826 

United  Paperboard  Co 1202 

U.  S.  Light  &  Heat  Corp 814 

United  Utilities  Co 1110 

Virginia-Carolina  Chemical  Co 994 

Wabasso  Cotton  Co.,  Ltd 1110 


Maine  Central  Railroad. 

{5Qth  Annual  Report — Year  ended   June  30J1917.) 
On  subsequent  pages  wiU  be  found  the  remarks  of  President 
Morris  McDonald,  along  with  a  comparative  income  account 
and  balance  sheet  and  also  the  profit  and  loss  account  for 
the  year  ending  June  30  1917. 

TRAFFIC   STATISTICS::F0RZYEARS.  ENDING' JUNj^JSO. 

1916-17.  1915-16.          1914-15.  1913-14. 

Average  miles  operate     "            1,220  1,220               1,216  1.207 

Operations — ■ 

No.  tons  carried  (rev.)..     8.566,246  7,547,895       6,963,049  7,353,703 

do       1  mile  (rev.). -839,574,888  730.665,026  654,234,261  708,894,306 

Bev.  train-load  (tons)--         314.504  318.280          290.400  269.921 

Av.  rate  per  ton  per  mile     1.048  cts.  1.060  cts.       1.097  cts.  1.050  cts. 

Total  passengers  carried     3,960,978  3,743,119       3,779,055  4,147,913 

do       1  mile 158,962,458  144.416,145  144,962,991  161.050,920 


Passengers  per  train  mile 
Av.  per  pass,  per  mile- 


58.35 
2. 31.  cts. 


53.89 
2.30^cts. 


52.79  J 
2.28^cts. 


56.55 
2.18  cts. 


INCOME  ACCOUNT  FOR  YEARS  ENDINGJJUNE  30. 


Earnings  from — J  1916-17. 

Passengers  (rail) $3,676,428 

Freight  (rail) -  8,796,201 

Mail,  express,  &c.  (raU)  840,545 

Incidental 243 ,775 

Transp'n  (water  line)..  75,849 

Total $13,632,798 

Maintenance  of  way.  &c.  $1,690,710 

Maint.  of  equipment 1,856,155 

Traffic  expenses 146,563 

Transportation  (rail)   ..     5,575,583 
do  (water).  68,864 

General  expenses 337,800 

Miscellaneous  operations  48,164 

Transp.  for  investment.       Cr.  1,896 

Total $9,721,942 

Net  operating  revenue. -  $3,910,856 
Taxes  accrued,  &c 656,756 


Operating  income $3,254,100 


Hire  of  equipment. 

Dividend  income 

Income  from  fvmded  and 

unfunded  secur.,  &c.. 

Other  income 

Gross  income 

Deduct — 

Interest  on  debt 

Miscellaneous  int.,  &c.. 

Rents 

Leased  line  impt.  (rent). 

Common   dividends (6 

Preferred  dividends (5 

Inc.    for   investment   in 

physical    properties.. 
Sinking  fund 


20,127 
71.403 

106.839 
264,508 


•1915-16. 

$3,327,166 

7,741,542 

652,613 

208,257 

72,095 

$12,001,673 

$1,644,715 

1.691,646 

137,860 

4,272,541 

56,401 

347,911 

43.035 

Cr.l,53I 

$8,192,578 

$3,809,095 

637,589 

$3,171,505 

41,707 

*315,026 

68,677 
195,922 


1914-15. 

$3,302,911 

7,179,701 

612,430 

181,910 

73,471 

$11,350,423 

$1,630,530 

1,745,053 

135,734 

4,184,314 

61,251 

332,890 

55,367 

Cr.  1, 174 


1913-14. 

$3,517,583 

7,440,035 

610,996 

187,985 

77.390 

511.833.989 

$1,691,163 

1,886,863 

138,026 

4,525,232 

75,256 

314,556 

54.511 


$8,143,965  $8,685,607 

$3,206,458  $3,148,382 

644,976     611,496 


$2,561,482  $2,5.36.886 

61,816     105,781 

479,553     137,992 


61.179 
204.030 


92,524 
265,520 


$3,716,977  $3,792,837  $3,368,061  $3,138,703 


$827,351 

36,591 

1,147,573 

108,794 

%)  720, 888 

%)  150,000 

371.726 
29.090 


$735,767    $550,381    $362,549 

14,331      3,733     25,082 

1,144,385   1.146,529   1.161,548 

297,878     49,338    203,336 

(7)1,036,123  (6)1,483,002  (6)1,491.797 

(23^)75,000     -     


198,628 
42,867 


74,643 
40,051 


38,128 


z30,054 
214,784 
281,217 
259.211 


X  After  allowing  for  other  income  received. 


Total   deductions $3,392,013     $3,544,979     $3,347,677     $3,282,439 

Balance,  sur.   or  def-.sur.$324,964sur.$247,868   s ur.$20 ,384 def .$143 .736 

EARNINGS  OF  CONTROLLED  COMPANIES  YEAR  ENDING  JUNE  36. 

Sandy  River  &  Ranseley  Lakes  RR.  (104.39  miles  in  1916-17). 
Fiscal  Gross     Net  (after      Other       Interest,  Dim-  Balance, 

Year — Earnings.  Taxes).  Income.  Rents,  Ac.  dends.  Sur.  or  Def. 
1916-17--$219.297  $42,689  $1,327  $.36,616  (1%)$3,400  sur.  $4,000 
1915-16..   197.328       50,734         1,331       36,718      (2%)  6,800     sur.  8.548 
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bridKeton  &  Saco  River  RR.  (21.23  njilos  in  1916-17). 


1916-17-.  $68,382     $19,870  $833       $9,279      (6%)$6,13.5 

1916-16.-     60.3.53        13,502  262         6,800     (6%)   6,135 

Portland  Terminal  Co.  (31.59  miles  in  1916-17). 
1916-17--$337,I91  $128,803  $200.0.58  .$281,098    (5%)$50,000 

" ^     102.776     219,149     2.57,907      (5%).50,000 

Ricl<er  Hotel  Co. 


1915-16--  262.838 


sur.$5,290 
sur.       829 


def..S2,237 
sur. 14,019 


Cal.  Year — 

1916 $426,254   67.710   .$2,080  $11,257 

1915 377,125   .56.522    1,237   13,316 

—V.  105.  p.  1209.  997. 


(2%)$29,000  sur. $29. 533 
(2%)29.000  sur. 15,442 


Canadian  Northe       Railway   3ystem. 

{Financial  StatementsloflJunel30]l917.)  | 

Official  statements  submitted  to  the  Canadian  Parliament 
have  enabled  us  to  compile  the  following  information 
(compare  V.  10.5,  p.  1207  and  earlier  statements  of  the  kind 
here  shown  in  V.  102,  p.  1981;  V.  98,  p.  1600,  1607): 

SECURITIES  AUTHORIZED,  ISSUED  AND  OUTSTANDING    JUNE'ZO  Wn, 


Sccurltii.  Date  o, 

Guaraniixd  ft//  Dominion    Maturity . 

Oovernmcnt — 
Can.  Northern  Ry. — 

3%  1st  M.  deb.  stk-JuIy   10  1953 
3H%     do       do     ..July  20  1958 


Authorized        Total 
or  Guaranteed.  Issued. 


9,359,997 
7.896,590 


9,359,997 

7,896,588 


a  Amount 
Pledged. 

$ 

None 
None 


..Sept.    1  19.34  45,000,000  44,866,667  27,833.334 


c  A  mo  tint 

Outstand'p. 

$ 

9.359.997 

7,896„588 

17,033,333 


1,540,003  34,229,997 


6,724,015 
1,135,982 


4%         do       do 
Can.  North.  Alb.  Ry 

3H%lstM.deb.stk. April    11962     3,570,000     3,569,997     3,569,997        None 

3H%     do     ildo     ..May    4  1960     3,150,000     3,149,999        None         3,149,999 
Can.  North.  Ont.  Ry. — 

3M%lstM.deb  stk.May  19  1961  35,770,000  35,770,000 

Guar,  by  Prov.  of  Ont. — j 
Can.  North.  Ont.  Ry. — 
h  3H  %  IstM. deb. stk  .June  30  1938     7.860,000     6,724,015       None 

Z}4%     do       do     -.July   10  1936      1,135,982       None 

Guar,  by  Manitoba  Govt. — 
Can.  North.  Ry. — 

4%  consol.  deb June  30  1930  12,437,253 

4%  Ont.  div.  bonds. June  30  1930     5,745,587 

4H%     do       do     ..June  30  1930      

4%  Winn.  Ter.  bds.July      1  1939     3,000,000 

4%  1st  M.  stock June  30  1930     4,320,000 

4H%C.N.Man 162,500 

4%  sk.  branch  bds.. Feb.     11929      1,137,340        None 

4%  Glib.  PI.  bonds. Nov.    1  1930      2,433        None 

M.&  S.  E.  Ry.  4%.Feb.     11929      512,460       None 

Guar,  by  Saskatchewan  Govt . — 
Can.  North.  Ry. — 

23  1939   14,775,000   13,709,400  a5,679,400     8,030,000 


10,784,047 
5,580,607 

164,980 
3,000,000 
4,319,999  al,460,000 

160,680         160,680 


None 
None 
None 
None 


10,784,047 

5,580,607 

1G4.980 

3,000,000 

2,859,999 

None 
1,137,340 
2,433 
512,460 


16  1942 
22  1943 


4%  1st  M.  stock Jan. 

C.  N.Sask.  Ry.— 

4}^  %  1st  M.  stock-. Dec. 

Guar,  by  Alberta  Govt. — 
Can.  North.  Ry. — 

4%  1st  M.  deb.  stk.Feb. 
Can.N.  W.Ry. — 

4H  %  IstM. deb. stk.Feb. 

4H%     do    iido     ..Oct. 

Guar,  by  Br.  Col.  Govt. — 
Can.  Nor.  Pac.  Ry. — 

4%  1st  M.  deb.  stk.Aprll 

4H%  Ter.  deb.  stk.Aprll 

4)^%  Br.  line  stk... April    2  1950 

4H%   2d  chg.  stk...April2  1950 

Unguaranteed  Securities- 
Can.  North.  Ry. — 

4%perp.cons.deb.stk.  Perpetual 

4%lstM.PasMis.bdsApril  12  1939 

4H%    1st   M.   Gun-  ' 
flint  bonds June  30  1930 

4}^%   Prince  Albert 

branch  bonds June  30  1930 

Can.  Nor.  Ont.  Ry. — 

4%perp.cons.deb.stk.    Perpetual 
Central  Ont.  Ry. — 

5%  1st  M.  bonds- 
Bay  of  Qulnte  Ry. — 

5%  1st  M.  bonds- 
IrondaleB.&O.  Ry. 

5%  1st  M.  bonds. -.Jan.     1  1953 
C.N.Que.Ry.— 

4%  perp.  deb.  stk..    Perpetual 

Great   Nor.    Ry.   of 

Can .  4  %  bonds.  . .  Oct .     1  1934 
Que.&L.  St.  J.  Ry. — 

4%  1st  M.  deb.  stk.    Perpetual 

IstM.  bonds 

Income  bonds 

Dul.  Winn.  &  Pac.  Ry. — 

4%  IstM. stock June    11939 

D.  R.  L.  &  W.  Ry. 

5%  bds.  extended -Jan.     11921 
Halifax&S.  W.Ry.- 
SH^o  1st  M.  bondS-Sept.  30  1943 
Niag.  St.  Cath.  &  Tor.  Ry  .— 

5%  1st  M.  bonds... Nov.    1  1929 

5%2dM. bonds Nov.    11929 

Qu'App.  L.  L.  &  Sask. 
Ry.&SS.  Co. — 

4  %  1st  M .  stock July     1  1936 

Mt.  Royal  Tun.  &  Ter.  Co.,  Ltd. — 

5%  1st  M.  bonds... April  15  1970 
James  Bay  &  East.  Ry. — 

5%  1st  M.  bonds. --Sept.    1 
Minnesota  &  Manitoba  Ry . — 

IstM.  bonds Sept.    1 

tared  Securities — 
Can.  North.  Ry. — 

4%  ld.gr'tbds.('09)  July 

4%  Id.  gr'tbds.('99)  Feb. 

5%  land  M.  debs June 


19  1943     3,825,000     1,174,813     1,174,813       None 


25  1939  11,022,000     9,726,364  a4, 139.698     5,586,666 


7,870,500 
2,851,750 


6,424,000 
2,799,998 


None 
None 


2  1950  21,000,000  20,999,998  a4, 587,997 
2  1950   10,000,000     8,614,000        None 

11,865,000     5,543,528     5,543,528 
5,110,000     4,999,999     4,999,999 


6,424,000 
2,799,998 


16,412,001 
8,614,000 

None 
None 


61,837,789  61,837.789all,893,224  44,944,565 
880,000         880,000         880,000c      None 

669,000        669,000        669,000       None 

693,900        693,900        693,900       None 

14,814,429  12,658,911     3,934,797     8,724,114 


Jan.     1  1934        965,547        945,593       None 


Jan.     2  1927        830,000        780,000       None 


945,593 
780,000 


450,000 


In  treasury 


5,435,127     5,435,127        184,758     5,250,369 


5,462,000     3,505,750       None 


3,505,750 


4,486,814 

31,268 

102,818 


4,486,814 


234,311     4,252,503 

In  treasury 

In  treasury 


10,500,000     8,221,907     1,216,910     7,004,997 


2,000,000     2,000,000       None 


2,000.000 


7,600,000     5,663,667     1,216,667     4,447,000 


,504,000 
536,500 


1,504,000 
536,500 


406,000 
536,500 


5,110,000     6,019,681        None 


1.098,000 
None 


5,019,681 


11,680,000  11,430,033     9,191,367     2,238,666 


1945 
1931 


300,000 


300,000       None 


349,000       None 


349,000 


1938 
1919 
1923 


2,383,207     1,852,740 

2,000,000  b2, 000, 000 

17,033,333   17,033,333 


None  1,852,740 

1,657,500        342,500 
9,933,840  c7,300,000 


359931,636  91,560,241  268571,902 


Total 

Other  Obligations,  <fcc..  Pledged — 

Canadian  Nor .  Prairie  Lands  Co . ,  Ltd . ,  shares. .    50, 095  

Canadian  Nor.  Sask.  4 H7o  Sask.  (Terminals) 486,667  

Canadian  Nor.  Ry.  6%  Mtge.  to  Dom.  Govt. ..15,000,000  15,000,000  None 
Land  grants  pledged^ — • 

Canadian  Nor.  Ontario  Ry.  (2,000,000  acres)..    4,536,931  .- 

Canadian  Nor.  Quebec  Ry.  (402,000  acres)-.-    1,208,580  

Canadian  Nor.  Ry.  5%  Inc.  Charge  conv.deb.  stk. 25,000, 000  860,392  24,139,608 


a  Includes  amounts  pledged  to  secure  sterling  secured  notes  of  1913  due  in  1918 
and  1919  (see  below)  as  well  as  amounts  pledged  for  floating  debt. 
b  Interest  payable  from  funds  in  hands  of  National  Trust  Co.,  Ltd. 
c  Amount  reported  to  "Chronicle"  June  16  1917. 

NATURE  OF  TEMPORARY  INTEREST  GUARANTY  ON  CERTAIN  ISSUES. 
Dominion  Guaranty — 

(1)  C.  N.  R.  4%  Dominion  Guarantee  debenture  stock $44,866,667 

The  Governor  in  Council  may  at  the  request  of  the  company  au- 
thorize the  Government  to  pay  out  of  the  consolidated  revenue  fund 

of  the  Dominion  of  Canada  all  or  any  portion  of  the  first  six  half-yearly 
payments  of  interest  on  the  guaranteed  securities  falling  due  after  the 
opening  for  traffic  of  the  through  line  of  the  Canadian  Northern  Ry. 
System  from  Vancouver  to  the  city  of  Quebec.  The  road  was  declared 
to  be  open  for  traffic  and  interest  was  paid  by  Government  March  1 
1916.     The  Government  will  pay  int.  till  Sept.  1  1918,  inclusive. 

(2)  C.  N.  Ontario  Ry.  3M%  debenture  stock.- - 35,770,000 


20.999,99S 
8.614.009 
5,339,12X 


The  Governrncut  may  at  the  rcciuest  of  the  company  out  of  the  cim- 
Holldate  1  revenue  fund  pay  all  or  any  portion  of  the  first  four  half- 
yearly  payments  of  InWjreBt  on  the  guaranteed  securities  falling  due 
after  tlio  opeulug  for  irarflc  of  the  whole  of  the  line  bo  aided  The  road 
was  declared  to  be  open  for  traffic  and  interest  waH  paid  by  Govt  July 
20  1910.  The  Govt,  will  pay  Int.  till  Jan.  20  1918,  Incluglve. 
Guaranteed  by  province  of  British  Columbia — 

(1)  C.  N.  Pacific  Hy.  4%  Guarantee  debenture  stock . 

(2)  C.  N.  Pacific  Ry.  4;.^%  Terminal  debenture  stock. - 

(3)  C.N.  Pacific  Hy.  4  J^%  Branch  Lines  stock ,.,  ,^„ 

Should  the  earnings  of  the  company  during  each  or  any  of  the  first  three  year« 

I  operating,  after  completion  of  the  lines  Included  In  the  mortgaged  premises,  be 
Hufflclont  10  pay  llie  operating  experiBes  and  Interest  on  the  Guaranteed  securl- 
tioH,  the  province  shall  pay  the  amount  of  such  deficit  of  Interest  to  the  company 
-  8uchiPerHonH,.flrms  or  corporations  as.niay.be  entitled  thereto. 

SHORT  TEILM^OANS  AND  CURRENT  LIAn.\JUNEll-,\nHTotal  $98,276. S83). 
iAddltlonal  to  London  Collateral  Notes  of  1913  due.in  1918  and  1919 — see  below  I 

(1)  Canadian  Loann — 

Canadian  Northern  Ry.  47o  D.  S.  (Dora.  Guar.)  loan. ..$10,000,000 

Dominion  Government  loan 15,000  000 

Special  loans  on  securities I..  11.1". II     6,154.066 

'■ '■ $31,154,068 

(2)  New  York  Loans — 

C.  N.  R.  6%  1  &  2-yr.  notes  July  10  1917  and  July  10  1918  $6,000,000 
C.  N.  R.  4%  D.  S.  (Dom.  Guar.)  2-yr.  notes,  Sept.  1  1917  11,500,000 

C.  N.  R.  5'7o  1-year  notes,  Sept.  1  1917 1,750  000 

C.N.R.5%  1&  2-yr.  notes  due  Jan.  lO'lSandJan.  lO'io     2,500,000 

,;s   T      ,      r  ,       ^  .  21,750,000 

(3)  London  Loans  (see  below) 21.083,20$ 

(4)  Other  Obligations — 

Temporary  loans  and  advances  covering  Interest,  construc- 
tion, betterments  and  equipment  at  June  14  1917 $21,145,913 

Less:   Receivable  from  proceeds  of  sccur's,  &c.,  applicable 

in  reduction  of  the  above  certified  to  by  co.'s  official..     1,260,898 


,,      .            ,        ,  19,885.015 

Due  to  construction  contractors  at  April  30  1917 -- 1.277,323 

Balance  due  accounts:  ♦ 

Pay-rolls,  audited  vouchers. &c.,  $12,994,1.52;  coupon  warrants.  &c., 
$4,579,271;  total,  $17,573,423.  Less:  Cash  on  hand,  accts.  rec'le, 
materials,  supplies,  &C-   14,446,152,  bal _..  *3, 127. 271 

'aThis  figure  is  as  of  June  30  1916 ,  but  is  approximately  the  same  as  of  June  151917. 

Imperial  Rolling  StocklCo.,\Ltd.,\Equlpmenl  Trusts. 


Series.  Amount.  [Series.  Amount. {Series.  Amount. \ 

"P" S100.0001"U " 81.50.0001  "C-1"  .-$1,100,000 

"R" 170.0001"V" 1,200. 000  I  "D-1"  ..-1,650.0001 

"S" 200.0001  "A-1"   ...1,476,000  I  "E-1"   ..-1,155.000  [ 

"T", 450,000!  "B-1"J...     67o..500|"F-l" 2,5:J0,000 


Series.  Amount  . 

"G-1"  -_.  $650,000 
"H-1"  ...  510,000 
"K-1"  -..1,580,000 
"L-1" 1,250,000 


feiThe  princip.al  payable  on  equipment  trusts  for  the  year  ending  June  30  1918 
amotmts  to  .$3,090,000  and  the  int,ere.st  payable  for  the  same  year  $645,778. 

The  total  cost  of  equipment  purcUased  aggregated  $61,398,386;  less  equipment 
notes  out  as  above,  314,846,500;  leaves  a  net  expenditure  on  equip,  of  $46,551,886. 

TEMPORARYILOANS  OUT.  JUNE115  1917  (Refunding  Issues.  V.  105,  p.  180,  817. 
[Additional  Jjondon  note  issues  of  1913  due  in  1918  and  li^S — see  below.] 

11  London  loans,  3  demand  loans  auJ  7  time  loans  due  in  1917 $21,053,20$ 

17  Canadian  loans,  all  demand  loans 6,154,068 

Collateral  for  aforesaid  London  and  Canadian  loans — 

C.  N.  Ry.  4%  Perp.  Consol.  Deb.  stock $8,256,436 

C.  N.  Pacific  Ry.  4'^%  2d  Charge  deb.  stock 4,999.999 

C.  N.  Ry.  5%  Liind  Mortgage  debentures 8.645,892 

Mt.  Royal  T.  &  T.  Co.  5%  bonds 3,844,614 

C.  N.  Pacific  Ry.  4H%  Branch  Lines  deb.  stock 2,260,961 

C.  N.  Ry.  4%  Alta.  debenture  stock 1,949,699 

C.  N.  Ontario  Ry.  4%  Perpet.  Consol.  deb.  stock 2,281,464 

C.  N.  Ry.  5%  Income  Charge  Cons.  deb.  stock 860.392 

Duluth  Winnipeg  &  Pacific  Ry!  4%  debenture  stock 1,216,910 

Niag.  S.  &  C.  &  T.  Ry.  1st  M.  bonds 381.000 

Prince  Albert  Br.  C.  N.  Ry.  iy^s 238,900 

Nat.  Trust  Co.  4%  transferable  cert,  re  C.  N.  R.  4%  land 

grant  bonds I    ,657,500 

Queb.  &  L.  St.  John  Ry.  4%  deb.  stocks 234,311 

N.  R.  i}4%  bonds  Gunflint  Br 24,100 

Loans  from  Dominion  Government — 

(1)  Loan  of  Dominion  notes  in  1914  (V.  102,  p.  1982) 10,000,000 

Security  (to  Govt.)  C.  N.  Ry.  4%  deb.  stock  of 

1934,  Dom.  Guar $12,500,000 

Call  loan  (6%)  granted  in  1919  (V.  102,  p.  1810,  1981) 15,000,000 

Security  (to  Government),  mortgage  on  system .jjjjil  


(2) 


New  York  Loans  (Total  $21,750.000)— 

(1)  One   and   Two-Year   6%    notes,   due   $1,250,000   Jan.    li.1918, 

$1,250,000  in  1919 2 

Collateral ( C .  N.  Ry.  i%  Saskatchewan $1,270,200 

forsame^C.  N.  Pacific  Ry.  4^%  Branch  Lines.-     1,253,167 
IC.N.  S.ask.Ry.  4U%  deb.  stock 1,174,813 

(2)  One- Year  5%  notes  due  Sept.  1  1917 

CoUat.  Mt.  Royal  Tunnel  &  Term.  Rent  Chg.  bonds_S2.501,467 

(3)  One   and   Two-Ye.ir   6%    notes  due   $3,000,000   July   10   1917. 

(Paid  off;  new  issue.  $2,700,000,  V.  105,  p.  180), S3  ,000,000 

due  July  10  1918 6 

Collateral/C.  N.  Alberta  Ry.  Z\i%  Dom.  Guar.--   $3,569,997 
forsame^C.  N.  Ontario  Ry,  3'^%  Dom.  Guar..     1,540,003 

|C.  N.  Railway  4%,  Sask 1,975,867 

(C.  N.  Pacific  Ry.  4H%  Branch  Lines.     2,029,400 

(4)  Two-Year  5%  notes  due  Sept.  1    1917  (&  810,000,000  extended 

one  year;  V.  105,  p.  817) 11, 

Collat.,  C.  N.  Ry.  4%  deb.  stock  1934.  Dom.Guar_$15.333.334 
LONDON  COLLATERAL  NOTE  ISSUES  {Inserted  by  Ed.). 

(1)  5%  Secured  notes  of  1913,  due  Atig.  1918 $9, 

(C.  N.  Ry.  guar.  Alberta $2,190,000 

CollaterallC  N.  Ry.  guar.  Saskatchewan 2,433,333 

forsamefC.  N.  Ry.  guar.  Manitoba.. -_.      1,460.000 

1 4%  Pernetual  Consol.  debenture  stock-     3.650.000 
[C.  N.  Pac.  Ry.  Guaranteed  by  B.  C.     2,676,666 

(2)  5%  Secured  notes  of  1913  due  June  1919 2 

Collateral/C.  N.  Ry.  4%  Perpetual  Cons.  deb.  stk.      $«63.670 
for  sameic.  N.  Pac.  Ry.  4%  debenture  stock 1,911,329 

RESULTS  FOR  YEAR  END.  JUNE  30  1917|(.Vc!  earnings  Estimated  for  June  1917) 


,500, 000 


1,750,000 
,000,000 

500.000 
733,333 

190.000 


Month—  Gross  Earnings. 

July  1916 $3,8.34,192 

August   1916 3.684,910 

September  1916 3,187,894 

October  1916 3,716.785 

November   1916 3,722,306 

December  1916 3,4,85,365 

January   1917 2,832.592 

February   1917 2.358,607 

March  1917 3,273,236 

April  1917 3.315.500 

May   1917 ^ 3,784,700 

June    1917 4,018,600 

Miscellaneous  earnings   from   subsidiary 

COS.,  incl.  Interest  on  investments,  &c.. 1,075.000 


Oper.  Exp. 

$2,636,812 
2,612,917 
2,455,254 
2,496.513 
2,472,318 
2.661,578 
2,350.482 
2,250.398 
2,655.160 
2,557,600 
2,730.300 
2,915,000 


Y'ear  ending  June  30  1917 $42,319,6S7 

Year  ending  June  30  1916 35,476,275 

Year  ending  June  30  1915 25,912,108 


$30,794,332 
26.102,745 
19,288,814 


N'et  Earnings. 

$1,197,380 

1,071,993 

732,641 

1,220.272 

1,249.988 

823,787 

482,111 

10.S,209 

618.075 

757,900 

1,0.54,400 

1,133,606 

1,075,000 

$11,525,355 
9,373,531 
6,623,292 


EXPEND.  OF  S9. 575, 2&9''ONlCAPIT.iLlACCT.'FOR  YEAR  END.V^JUNE  30  19  17  . 

Principal  of  equipment  notes  retired $3,266,000 

Expenditure  on  construction,  new  rolling  stock  and  other  capital  work  ..  4,287,270 
Expenditure  on  betterments,  improvements  and  traffic  facilities 2,021,999 


CAN.'i.DIAN  NORTHERNlRY.^SYSTEMlMILEAGB 


Province —  Main  Line. 

NovaScotia 

Quebec 206 

Ontario 1.248 

Minnesota 44 


Manitoba. 


364 


Branches. 
370 
479 
974 
171 
1,631 


'^ProMnce — 

Saskatchewan 

Alberta 

British  Columbia. 


JUNE  30  1917. 

Main  Line.  Branches. 
400  1,820 

436  830 

513  27 


Total,  miles 3,211 


6,302 


I 


Sept.  29  1917.] 
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CAPITAL  STOCK  OF  AFFILIATED  COS.  HELD  BY  CAN.  NOR.  JUNE  30  1917. 

Cap.  Stock    — ■ — ■ Hotv  Otvned- 


Company —  Outstanding .  C.N.Ry.Co. 

Bay  of  Quiute  Railway  Co 51,395,000     51,395.000 


Canadian  Northern  Pacific  By.  Co..-  25,000,000 
Canadian  Northern  Alberta  Ry.  Co..  3.000.000 
Canadian  Northern  Western  Ry.  Co..     2,000,000 

Canadian  Northern  Sask.  Ry.  Co 1,000,000 

Canadian  Northern  Manitoba  Ry.  Co.  250.000 
Canadian  Northern  Ont.ario  Ry.  Co..  10,000,000 
Canadian  Northern  Quebec  Ry.  Co.  a     9,550,000 

Northern  Consol.  Holding  Co.,  Ltd. .(See  Note  a) 
Canadian  Nor.  Syst.  Terminals,  Ltd..     2,000,000 

Central  Ontario  Railway  Co 3,331,000 

Duluth  Winnipeg  &  Pacific  Ry .  Co . . .      6 ,000 ,000 

Halifax  &  South-Western  Ry.  Co 1,000,000 

Irondale  Bancroft  &  Ottawa  Ry .  Co. .  53.500 

Mt.  Royal  Tunnel  &  Term.  Co.,  Ltd.     5,000,000 

Marmora  Railway  &  Mining  Co 100,000 

Quebec  &  Lake  St.  John  Ry.  Co 4,524,000 

Qu'Appellc  Long  Lake  &  Saskatchewan 

Railroad  &  Steamboat  Co 

Niagara  St.  Cath.  &  Toronto  Ry.  Co. 
Niagara    St.    Catharines    &    Toronto 

Navigation  Co.,  Ltd.b 

Minnesota  &  Ontario  Bridge  Co 

Minnesota  &  Manitoba  RR 

Lake  Superior  Terminals  Co.,  Ltd 

Canadian  Northern  Telegraph  Co 

Winnipeg  Land  Co.,  Ltd 

St.  Boniface  &  Western  Land  Co. 
Kdmonton  &  Slave  Lake  Ry.  Co.  c 
Can.  Nor.  Ry.  Express  Co.,  Ltd 


201 ,000 
925,000 


100,000 
100,000 
400,000 
500,000 
500,000 
100.000 
250,000 
.  .  (See  note  c) 
1,000,000 


25.000.000 

3,000.000 

2,000,000 

1,000,000 

2SO.000 

10,000,000 

/ 2. 000, 000 

15,144,600 

2,000,000 
3,329.000 
3.060,000 

925,000 

53,000 

5,000,000 

100,000 
4,002,800 

201,000 
922,000 

100,000 
100.000 
400.000 
500,000 
500,000 
100,000 
250,000 


% 
100 
100 
100 
100 
100 
100 
100 
74.7 


Public. 


$2,405,400 


100 

99.9 

51 

92.5 

99.06 
100 
100 

88.46 

100 
99.67 

100 
100 
100 
100 
100 
100 
100 


2,000 

2,940.000 

75,000 

500 


521,200 


3,000 


Canadian  Northern  Transfer  Co., Ltd  d (See  Note  d) 
Canadian  Northern  Steamships,  Ltd.  _     2,000,000 
Brockvllle  Westp.  &  N.  W.  Ry.  Co.e(See  Note  e) 


1,000,000     100 
2,000,000     100 


Total 580,279,500  574,332,400  55,947,100 

a  The  Can.  Nor.  Ry.  Co.  owns  52,000,000  of  the  co.'s  stock,  and  also  71.9%  of 
stock  in  Northern  ConsoUdated  Holding  Co.,  Ltd.,  which  owns  55,144,600  of  the 
stock;  total  so  controlled,  57,144,600,  or  74.7% .  b  Owned  entirely  by  the  Niagara 
St.  Catharines  &  Toronto  Ry.  Co.  c  Amalgamated  with  Canadian  Nor.  Ry.  Co. 
d  Owned  entirely  by  Canadian  Northern  Ry.  Express  Co.,  Ltd.  -  e  Company  owns 
entire  physical  property;  no  stock  issued.     Compare  V.  105,  p.  1207. 

Chicago  Indianapolis  &  Louisville  Ry.  (Monon  Route). 
{2Qth  Annual  Report — Year  ended  June  30   1917.) 
Pres.  H.  R.  Kurrie,  Chicago,  Sept.  19,  wrote  in  substance: 

Results. — Freight  revenue  Increased  $789,289,  or  15.1%;  and  passenger 
revenue  $138,209,  or  7.5%.  The  total  increase  in  operating  revenue  was 
$1,029,848,  or  13.4%.  The  operating  expenses  increased  $664,858,  or 
13%,  practically  all  in  maintenance  accounts.  The  increase  in  mainten- 
ance of  equipment  was  $198,172,  of  which  $69,106  is  represented  by  an 
increased  depreciation  charge,  the  balance  arising  from  increased  cost  of 
labor  and  material  entering  into  maintenance,  and  more  intense  mainten- 
ance required  account  of  increased  business. 

The  cost  of  repairs  per  locomotive,  exclusive  of  renewals  and  depreciation 
was  $4»490,  against  $3,931  in  1915-16.  The  cost  of  repairs  per  passenger 
train  car,  exclusive  of  renewals  and  depreciation,  was  $818,  against  $715. 
The  cost  of  repairs  per  freight  train  car,  exclusive  of  renewals  and  depre- 
ciation, was  $55  01,  against  $48  97  in  the  previous  year.  Maintenance  of 
equipment  ratio  was  16.9,  against  16.6  In  the  previous  year. 

Transportation  expenses  increased  $472,726.  This  increase  is  due 
largely  to  increased  wages;  increase  in  the  number  of  employees  on  account 
of  increased  business;  increase  in  fuel  cost;  and  accruals  in  anticipation  of 
larger  expenditures  chargeable  to  operation.  Transportation  ratio  for  the 
year  was  34.5,  against  33.0  in  1915-16. 

Statistics. — -The  average  number  of  revenue  tons  per  freight  train  mile 
was  534.83,  against  493.10,  and  the  average  tons  per  freight  train  mile 
of  all  freight,  including  company  material,  was  572.40,  against  537.42. 
The  average  number  of  tons  of  freight  in  each  loaded  car  was  26.29,  against 
23.69.  Gross  operating  revenue  per  revenue  train  mile  was  $2  55,  against 
$2  43.     Average  distance  hauled  was  146.61,  against  137.73  miles. 

Dividends. — During  the  year  dividends  aggregating  4%  on  the  preferred 
stock  and  3  M  %  on  the  common  stock  were  declared  and  paid  out  of 
accumulated  income  and  charged  to  profit  and  loss. 

Fixed  Charges. — No  bonds  were  disposed  of  during  the  year. 

Acquisitions. — The  property  of  the  Indiana  Stone  RR.  was  acquired,  sub- 
ject to  an  incumbrance  represented  by  its  issue  of  $253,000  First  Mortgage 
5%  bonds,  all  of  which  are  owned  by  this  company  (V.  103,  p.  320.) .  The 
property  of  the  Indianapolis  <fe  Louisville  Ry.  was  also  acquired  subject  to 
$1,650,000  First  Mtge.  4%  bonds,  which  were  assumed;  ,$478,000  of  these 
bonds  are  owned  by  this  company,  and  the  balance  are  outstanding. 
(V.  103,  p.  320.)  Each  of  these  properties  has  heretofore  been  operated 
by  this  company  under  lease,  requiring  among  other  things  the  payment 
of  interest  on  the  bonds  mentioned  as  rental . 

The  property  of  the  Chicago  &  Wabash  Valley^  Ry.  was  also  acquired  during 
the  year.  This  property  was  subject  to  its  issue  of  $500,000  5%  bonds 
when  acquired,  but  such  bonds  have  been  fully  paid  and  canceled  during 
the  year.  (V.  103,  p.  320.) 

Expenditures . — During  the  year  36.91  miles  of  new  90-pound  section  steel 
rail  was  placed  In  the  main  track;  and  33,753  cu.  yds.  of  new  rock  ballast 
and  23,064  cu.  yds,  of  cinders  and  slag  ballast  was  placed  in  the  track. 

99,  887  tie  plates  were  applied  to  track  not  previously  tie  plated.  The 
extension  of  automatic  block  signals  from  Bloomington  to  Orleans,  40  miles, 
was  completed.  Three  Santa  Fe  type  freight  engines  and  three  large  Pacific 
type  passenger  engines  were  received  and  three  coal  chutes,  each  of  300 
tons  capacity,  were  constructed  at  South  Hammond,  Monon  and  McDoel. 


INCOME  ACCOUNT  AND  STATISTICS  FOR 


1916-17. 
Miles  operated  June  30-  638 

Operations — 

Passengers  carried 2,114,260 

Pass,  carried  1  mile 96,495,323 

Aver,  per  pass,  per  mile.     2.064  cts.. 
Rev.  freight  (tons)  car'd.     6,274,907 

do  (tons)  car.  1  mile. 919,995,836 
Aver,  per  ton  per  mile..  0.656  cts. 
Aver,  train  load  (tons)..  535 

Earns,  per  pass,  train  m.  $1.36 

do     per  freight  tr.  m.  $3.51 

do     per  mile  of  road.         $13,6(37 

Earnings- 
Passenger  $1,992,393 

Freight 6,035,229 

Mail,  express,  &c 696,960 

Total   earnings $8,724,582 

Maint.  of  way,  &c ,$825,509 

Maint .  of  equipment 1,477,262 

Traffic  expenses 248,108 

Transportation 3,011,200 

General,  &c.,  expenses.         213,817 


Total $5,775 

%  expenses  to  earnings.  (66 

Net  earnings $2,948 

Taxes,   &c 405 

Operating  income $2,543 

Interest,  dividends,  &c.  195, 

Hire  of  equipment 3, 

Joint  facilities,  &c.,  rents  39, 


Total $2,781 

Deduct — bond  interest.  $1,005 
Rentals 621 

Hire  of  equipment 

Miscellaneous 2 

Preferred  divs.  (4%) 199, 

Common   dividends (3M)341, 

Total   deductions $2,170, 

Balance,  sur.  or  def..sur.$6il 


,897 
.20) 
,685 
.678 

,007 
,779 
,106 
,995 

,887 
,031 
,546 


1915-16. 
622 

2,076,678 

89,984,598 

2.061  cts. 

5,297,567 

729,653,676 

0.719  cts. 

493 

$1.25 

$3.55 

$12,362 

$1,854,184 

5,245,940 

594,610 

$7,694,734 

$838,061 

1,279,091 

239,099 

2,538,474 

216,315 

$5,111,039 

(66.42) 

$2,583,695 

366,409 

$2,217,286 

213,948 

82,979 

41,344 

$2,555,557 

$954,368 

706,529 


YEARS  END. 
1914-15. 
621 

2,053,531 

86,993,893 

1.974  cts. 

4,355,682 

560,999,868 

0.765  cts. 

401 

$1.18 

$3.07 

$10,558 

$1,715,998 

4,289,228 

554,439 

$6,559,665 

$721,224 

1,097,986 

242,834 

2,403,965 

212,012 

$4,678,021 

(71.31) 

$1,881,644 

319,011 
$1,562,633 

190,824 


JUNE  30. 

1913-14. 

618 

2,245,133 

92,595,943 

1.86  cts. 

4,652,608 

631,553,815 

0.73  cts. 

415 

$1.17 

$3.03 

$11,237 

$1,722,479 

4,610,933 

610,593 


$6,944,005 

$1,041,119 

1,073,660 

230,919 

2,637,978 

201,053 

$5,184,728 

(74.66) 

$1,759,277 

332,990 

$1,426,287 
168,195 


41,357 


38,349 


44  2,576 

6.52  199,752 

146(3^)341,130 

119     $2,204,355 
768siu-.$351,202 


$1,794,814 

$935,198 

594,986 

22,367 

2,490 

199,752 


$1,632,830 

$855,926 

612,304 

18,802 


$1,754,793 
sur.$40,021 


199.752 
(1^)170,568 
$1,857,352 
df. $224, 522 


BALANCE  SHEET  JUNE  30. 


Assets — 

Road  &  eciuipment40 

Inv.  in  affil.  cos.^ — ■ 

Stocks  

Bonds 

Notes 

Advances 

Other  Investments 

Misc.  phys.  prop. 

Cash 

Loans  &  bills  rec, . 

Special  deposits.. 

Traffic,  &c.,  bals. 

Agents  &  conduo. 

Material  &  supp_. 

Mlscell.  accounts. 

Securities  issued  or 
assumed — 

Unpledged 1, 

Pledged 

Other    unadjusted 
debits. 


1917. 

5 
.541,663 

749,011 
812,304 

59,577 
409,094 
365,246 

30,117 
237,455 

29,210 
411,382 
179,390 
411,507 
827,188 
343,802 


293,900 
731,000 

274,474 


1916. 

$ 

37,250,236 

957,061 

1,041.781 

466,608 

1,149,181 

345,246 

28,063 

178,392 

7,024 

2,080,084 

108,133 

297,075 

639,710 

259,171 


1,284,300 
172,947 


.10 


Liabilities — ■ 
Common  stock 
Preferred  stock. 

Funded  debt 21 

Equipment  bonds.   1 
Monon  Realty  Co. 

notes  assumed  _ . 
Governm't  grants. 
Loans  &  bills  pay. 
Traffic,  &c.,  bals. 
Accounts  &  wages. 
Mlscell.  accounts- 
Matured  int.,  dlvs. 

and  rents 

Unmafd  Int.,  &c. 

Taxes  accrued 

Operating  reserves 
Other  unadj .  items 
Accrued  deprec'n. 
Add'ns  to  property 

through  income.   1,657,0.59 
Profit  and  loss. __a3, 878, 633 


1917. 

S 

500,000 
000,000 
433,000 
,161,000 

23,390 
7,020 
537,500 
202,407 
714,953 
256,422 

411,622 
44,635 
373,902 
268, .547 
281,076 
955,152 


1916. 

S 

10,500.000 

5,000.000 

19,530,000 

1,378,000 

26,160 
6,705 

'  i59'485 
686,359 
435,721 

2,080,084 
52,056 
334,653 
180,766 
214,050 
710,883 

53,386 
4,916,705 


Total 47,706,320  46,265,012        Total 47,706,320  46,265,012 

a  After  deducting  $1,603,674  surplus  Invested  in  road  and  equipment, 
$40,923  loss  on  retired  road  and  equipment;  and  sundry  other  items,  aggre- 
gating (net),  $5,244.— V.   105,  p.   1208. 

Duluth    South    Shore    &    Atlantic    Ry. 

(Report  for  Fiscal  Year  ending  June  30  1917.) 
TRAFFIC  STATISTICS. 
Operations—  1916-17.         1915-16.         1914-15.         1913-14. 

Average  miles  operated.  601  604  627  627 

Revenue  pass,  carried..         820,022  747,965  754,924  903,370 

Rev.  pass,  carried  1  mile  39,450,131  35,014,050  33,951,411  45.090,592 
Rate  per  pass,  per  mile.  2.618  cts.  2.543  cts.  2.526  cts.  2.449  cts. 
Rev.  freight  tons  carried  3,759,927  3,468,001  2,680,898  3,216,312 
Tons  carried  one  mile. -.337,486,093  281,492,257  207.913,779  260,289,207 
Av.  rate  per  ton  per  mile     0.812  cts.       0.823  cts.       0.872  cts.       0.805  cts. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


Earnings —  1916-17.          1915-16. 

Merchandise  freight $2,535,360     $2,067,057 

Iron  ore  freight 205,674          249,391 

Passenger 1,033,125          890,511 

MaU,  express  and  misc.  300,534          299,833 

Total  revenue 

Expenses 

Maint.  of  way  &  struc.  $743,959 

Maint.  of  equipment 502,263 

Traffic 87,145 

Transportation 1,565,117 

General  expenses 106,909 

Miscellaneous  operations  50,588 


1914-15. 

$1,650,392 
162,667 
857,607 
267,931 


$4,074,693     $3,506,792     $2,938,597 


Total  expenses $3,055,981 

Per  cent  of  exp.  to  earns.  (75.00) 

Net  operating  revenue.  .  $1,018,712 

Taxes  accrued,  &c 191,333 


Operating  income 

Other   income 


$827,379 
62,818 


$582,103 

430,019 

89,012 

1,223,400 

113,631 

43,984 

$2,482,148 

(70.78) 

$1,024,644 

252,030 

$772,614 
58,678 


$570,978 

426,748 

95,361 

1,141,875 

121,867 

45,006 


$2,401,835 

(81.73) 

$536,762 

197,420 

$339,342 
40,767 


1913-14. 

$1,890,936 

204,403 

1,104,471 

295,835 

$3,495,645 

$800,841 

448,827 

105,726 

1,312,029 

127,009 

47,979 

$2,842,411 

(81.31) 

$653,234 

247,443 

$405,791 
26,819 


Net  income.. $890,197 

Deduct — 

Int .  on  funded  debt $880 ,  077 

Other  deduc.  (rents,  &c.)  179,595 


$831,292        $380,109        $432,610 


Total $1,059,672 

Balance,    deficit $169,476 


$874,021 
97,591 

$971,612 
$140,320 


$879,145 
58,047 

$937,192 
$557,083 


$885,899 
97,700 

$983,599 
$550,989 


BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equlpm't-48 
Stocks  other  co3-.*l 
Misc.  Investments 
Misc.  phys.  prop. 

Cash 

Special  deposits.. 
Loans  &  bills  rec. 
Traffic,  &c.,  bals. 
Mat'l  &  supplies.. 
Agents  &  conduc'rs 

Miscellaneous 

Eq.  tr.  redemp.  fd. 
Oth.def.deb.items. 
Profit  and  loss x6 


1917. 

5 

,595,092 

,256,477 

70 

131,104 

70,574 
665,564 

39l",i98 
572,954 
271,291 
317,344 
17,184 
2,385 
,532,152 


1916. 

$ 

48,167,020 

1,264,299 

70 

121,788 

65,325 

378,592 

3,000 

282,201 

395,719 

150,410 

238,932 

17,871 

3,202 

6,265,769 


Liabilities — 

Common  stock 12 

Preferred  stock 10 

Funded  debt 20 

Loans  &  bills  pay.   1 
Traffic,  &c.,  bals. 
Vouchers  &  wages 
Matured  interest.  9 
Matvu-ed  car  trust 

notes  - 

Matured  inc.  ctfs.  3 
Accrued  interest-. 

Accrued  taxes 

Accr'd   deprec'n.. 
Def.  credit  items. 


1917. 

Q 

,000,000 
,000,000 
,560.800 
,140.000 

224,828 
658,435 
,846,475 

86,213 
,000,000 
269,636 
105,000 
904,806 

27,196 


1916. 

£ 

12,000,000 

10.000,000 

20,264,400 

950,000 

178,456 

404,458 

9,242,195 

86,213 

3,000,000 

270,310 

115,000 

821,987 

21,179 

Total 58,823,389  57,354,198        Tot.al 58,823,389  57,354, 19S 

♦Stocks  of  other  companies  include  Mineral  Range  RR.,  $751,995,  and 
equipment  notes,  $144,889;  Lake  Sup.  Term.  &  Trans.  Ry.,  $87,300,  and 
advances,  $98;  Ste.  Marie  Union  Depot  Co.,  $37,500,  and  advances,  $22,- 
896,  N.  J.  Bridge  Construction  Co.,  $250;  Mackinac  Transporation  Co., 
$21,667,  and  advances,  $184,382;  South  Shore  Land  Co.  stock,  $3,000, 
and  advances,  $3,000.  x  After  debiting  $103,521  loss  on  retired  road  and 
equipment  and  crediting  $6,613  sundry  items  (net). — V.  103,  p.  1207. 

Boston  &  Worcester  Electric  Companies. 

(Report  for  Fiscal  Year  ending  June  30  1917.) 

BOSTON  &  WORCESTER  ELECTRIC  COMPANIES  INCOME  ACCOUNT 

FOR  YEARS  ENDING  JUNE  30. 

Income—  1916-17.  1915-16.         1914-15.  1913-14. 

Div.  Bos.  &  W.  St.  Ry-         $50,625  $75,937  $55,687  $55,687 

Other  income 16,906  15,636  15,635  15,350 

Total  income 

Preferred  dividends 

Miscellaneous 


$67,531 

$67,872 

2,808 


$91,573 

$84,840 

1,773 


$71 ,322 

$67,872 

1,862 


$71,037 

$67,872 

1,715 


Total 

Balance,  sur.  or  def. 


$70,680  ,186,613  $69,734  $69,587 

def.$3,149     sur.$4,960     sur.$l,588     sur.$l,450 

BALANCE  SHEET  JULY  1   1917. 

Liabilities — 

33,936  preferred  shares No  par  ralue 

34,014  common  shares No  par  value 

Profit  and  lo.ss,  surplus $19,767 


Assets — ■ 

20,2,50  com.  shares  B.  &  W.  St.  Ry 

Notes  payable  B.  &  W.  St.  Ry.  .570,000 
1st  M.  bonds  B.  &  W.  St.  Ry... 181,200 

Accounts  receivable 4,950 

Cash  in  bank 3,617 

BOSTON  &  WORCESTER  ST.  RY.  RESULTS  FORYEARS  END.  JUNE  30 . 
Revenue—  1916-17.  1915-16.  1914-15.  191.3-14. 

Transportation $791,201         $784,672        $724,430        $686,026 

Miscellaneous 14,979  16,582  14,367  6,451 

Total  revenue 

Conducting  transport'n. 

Maintenance 

General  expenses 


Net  revenue 

Interest  

Pref.  d"ividetids"(6%K 
Conxmon  dividends.. 


.$806,180 
$303,464 
147,833 
90,608 

..       $264,274 

.-       $119,758 

50,794 

26,832 

.-(2J4)50,625 


$801,254 

$273,492 

*144,270 

81,491 

$302,000 

$120,294 

50,652 

23,832 

(3^)75,938 


$738,797 

$228,847 

120,425 

81,854 

$307,671 

$120,724 

49,301 

23,832 

(2^)55,688 


$692,477 

$233,821 

128,459 

78.338 

$251,859 

$120,693 

46,669 

23,832 

(2^)55,688 


Surplus $16,265  $31,285  $58,126  $4,977 

*  Incl.  reconstruction  item  of  $10,921  deducted  from  surp.  in  1016  report 
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OENERAL  BALANCE  SHEET  JULY  1. 


Assets— 
Property 
mcnt 


1917.  1916. 

%  % 

Invoflt- 

...$5,19.^,200  $5,113,503 


CoHh  In  bank 17,076 

Accounts  receiv- 
able    15,301 

Prepaid  Insurance.  12,992 

General     material 

and   supplies 157,656 

Coal 35,807 

Discount  on  bonds  36.300 


48,244 

14,776 
4,153 

132,481 

6,485 

90,500 


Total 5,470,333     5,410,143 


Uabintles — 

Preferred  stock 

(Common  stock 

I'liiidod  debt 

Notes    payable 

Accounts  payable. 
Interest  accrued.. 

Taxes  accrued 

Pref.  slock  prem.. 
Pref.  div.  reserve. 
Deprec.  ,&c .  ,re8've 
Profit  and  loss 

Total . 


1917. 

$ 

457.200 

2,025,000 

2,5;i(),0()0 

125.000 

75,434 

46,125 

.35,122 

:i9,720 

9,144 

61,324 

X76.264 


1916. 
$ 

397,200 

2,025.000 

2.460,000 

210.000 

51,885 

45,000 

36,909 

39.720 

7.944 

48.441 

88,044 


5,470,333     5,410,143 


X  After  deducting  depreciation,  &c.,  reserve,  f  12, 000,  and  sundries, 
$16.045.— V.  105,  p.  290. 

New  York  Railways  Co. 

{Report  jor  Fiscal  Year  ending  June  30  1917.) 
Pres.  Theodore  P,  Shonts,  N.  Y.,  Sept.  25,  wrote  in  subst.: 

Results. — As  the  result  of  decreases  in  passenger  revenue  and  other  street 
railway  operating  revenue,  the  gross  operating  revenue,  $11,494,109, 
shows  a  decrease  of  $2,220,422,  or  16.19%.  "Gross  income"  was  $3,240,- 
888.  a  decrease  of  $1,629,312,  or  33 .45%.  There  was  deficit  in  net  (surplus) 
Income  for  the  year  of  $148,053,  against  a  surplus  in  1915-16  of  $1,439,707. 

Operating  Expenses. — Street  railway  operating  expenses  were  $7,868,810 
— a  decrease  of  ,'8505,269,  or  6.03%.  The  ratio  of  operating  expenses  to 
total  revenue,  however,  was  68.46% — an  increase  of  7.40%. 

The  total  charge  for  maintenance  was  $2,298,822,  being  20%  of  the  total 
operating  revenue,  in  compliance  with  an  order  of  the  P.  S.  Conmiission. 
There  was  actually  expended  in  maintenance  of  way  and  structures  and 
equipment  $2,159,638 — (increase  $26 1,366)  and  carried  to  reserve  .'$139,184. 

Transportation  expenses  decreased  $104,817,  or  2.44%,  and  power  supply 
decreased  $173,377;  operation  of  cars  increa-sed  $68,559,  principally 
occasioned  by  increases  in  wages  granted.  Operating  expenses  include  for 
Injuries  and  damages  to  persons  and  property  $783,701,  an  amount  equal 
to  7%  of  the  gross  passenger  revenue. 

Taxes. — The  taxes  ($1,032,012)   were  8.98%   of  the  gross  revenue. 

The  proceedings  to  review  the  special  franchise  assessments  for  1912, 
1913  and  1914  were  tried  in  the  Supreme  Court  in  June  1916,  but  no 
decision  has  yet  been  rendered.  The  .special  franchise  valuations  for  1917, 
as  fixed  by  the  State  Tax  Commission,  showed  a  still  further  decrease,  as 
compared  with  the  valuations  for  1916. 

IncoTne  Deductions. — A  decrease  in  these  items  of  $41,552  is  accounted 
for  chiefly  by  a  reduction  in  interest  on  unfunded  debt,  effected  by  the 
payment  in  Sept.  1916  of  a  Real  Estate  Mortgage  of  $950,000  and  a  note 
of  $650,000  originally  issued  by  the  Joint  Reorganization  Committee, 
Metropolitan  St.   Ry.  Co. 

Surplus  Account  — During  the  year  surplus  account  was  credited  vrith 
Interest  revenues  (derived  from  certain  special  funds)  earned  prior  to  July  1 
1916,  and  charged  with  expenditures  made  in  connection  with  the  strikes 
upon  the  lines  of  the  system  in  August  and  Sept.  1916,  together  with  appro- 
priations to  reserve  for  doubtful  accounts  and  sundry  other  items — thus 
creating,  with  the  loss  of  $148,053  from  the  operation  of  the  year,  a  profit 
and  loss  deficit  at  June  30    of  $1,144,732  [agst.  surplus  of  $270  m  1916.] 

Acquisition. — We  acquired  during  the  year  8,177  shares  of  the  capital 
stock  of  the  Bleecker  St.  &  Fulton  Ferry  RR.  Co.,  paying  for  same  out  of 
the  funds  received  from  the  sale  of  the  Central  Park,  North  &  East  River 
RR.  Co.  on  deposit  with  the  trustee  under  the  company's  First  Real  Estate 
and  Refunding  4%  Mortgage.  The  Bleecker  St.  RR.  is  leased  to  the  23rd 
St.  Ry.  Co.  for  99  years  from  Jan.  10  1876,  at  a  rental  of  1K%  on  its 
capital  stock  of  9,000  shares,  from  Jan.  1  1878,  interest  on  its  $700,000  1st 
M.  4%  bonds  and  taxes  and  corporate  expenses.  The  yield  on  the  invest- 
ment is  5.35%  per  annum.  There  are.  however,  collateral  advantages  in 
the  possession  of  this  stock  which  gives  it  a  value  in  the  hands  of  your  com- 
pany which  would  not  otherwise  obtain.  (V.  104,  p.  1898:  V.  105.  p.  496.) 

Additions  and  Betterments. — An  expenditure  of  $175,000  was  authorized 
for  car  barn  accommodations  and  facilities  in  the  building  at  14th  and  15th 
Streets  and  Avenue  B .  Of  the  70  additional  low-level  centre  door  storage 
battery  cars  purchased  last  year,  57  have  now  been  placed  in  operation, 
taking  the  last  of  the  horse  cars  from  the  streets  of  New  York  City. 

A  new  method  of  converting  the  439  long  box  cars  into  Pay-Enter  type 
has  been  developed  whereby  the  advantages  of  this  feature  is  obtained  at 
53  %  expenditure  necessary  for  the  old  type,  thus  effecting  a  saving  of  over 
$305,000.  These  cars  are  also  being  equipped  with  folding  doors  and  steps, 
and  with  electrical  interlocking  devices  which  prevent  the  car  starting  until 
doors  are  closed,  thereby  reducing  passenger  accidents  to  a  minimum. 

1,350  coasting  recorders  have  been  purchased  in  order  to  provide  the 
most  economical  use  of  power  in  the  operation  of  cars  and  are  now  being 
applied,  the  Madison  Ave.  Line  being  completed,  and  economies  are  now 
being  realized. 

Receivership  Settlement.' — ^The  New  York  City  and  Metropolitan 
receivership  settlement  has  worked  out  as  follows: 

Total  cash  received  to  June  30  1917 $5,425,469 

After  the  adjustment  of  several  outstanding  receivership  claims 
still  remaining  imsettled  the  company  will  be  entitled  to  a  fur- 
ther sum,  of  which  there  is  now  available  approximately 165,000 

$5,590,469 
Deduct. — Claims  purchased  representing  allowances  for  breach 
of  lease,  contracts,  use  and  occupation  by  receivers,   city 

paving  and  car  license  fees $1,256,392 

Tort  and  Transfer  claims  and  contract  creditors 311,912 

$1,000,000   New   York   Railways  4%    bonds  purchased  for 

investment  account 783,109 

Payment  of  5%  Real  Estate  Mortgage 950,000 

Payment  of  6%  joint  note  created  by  Reorgan.  Committee.-  650,000 

Current  account  with  receiver  and  sundry  litigation  expenses.  57,019 
Applied  to  payment  on  $1,200,000  loan  made  to  provide  for 

working  capital  and  re.serves 800,000 

Bal.  June  30  1917  (cash,  $617,037;  credit  as  above,  $165,000)  $782,037 

Fares. — In  May  last  the  company  filed  a  formal  application  with  the 
P.  S.  Commission  alleging  that  the  fares,  as  reduced  by  the  existing  system 
of  free  transfers  are  "insufficient  to  yield  a  reasonable  compensation  for  the 
service  rendered  and  are  insufficient  to  produce  a  reasonable  average  retiirn 
upon  the  value  of  the  property  actually  used  in  the  public  service,"  and 
asking  that  the  Commission  authorize  the  company  "to  charge  and  receive 
two  cents  for  each  and  every  transfer  given  without  further  or  extra  charge 
for  a  re-transfer."  The  relief  sought  is  based  on  the  fact  that  the  average 
fare  which  the  company  actually  receives ,  because  of  the  use  of  free  f ransf ers , 
is  only  about  3H  cents. 

Other  companies  operating  in  New  York  City  applied  for  similar  relief. 
The  Commission  decided  to  take  up  first  the  case  of  the  Third  Ave.  Ry.  Co. 
the  hearings  on  which  stand  adjourned  to  Nov.  12. 

It  needs  no  argument  to  demonstrate  that  the  cost  of  labor  and  materials 
has  been  increasing  at  a  greater  rate  than  the  present  earning  power  of  the 
property,  while  taxation  has  each  year  taken  in  one  form  or  another  over 
$1 ,500,000  on  the  average  for  the  past  five  years,  or  over  11  %  of  the  gross 
revenue  from  railway  operations. 

Prom  1850  to  1910  New  York  statutes  provided  that  fares  could  not  be 
so  reduced  as  to  produce  less  than  10%  upon  the  capital  actually  expended. 
In  1910  the  10%  limitation  was  removed,  and  there  was  inserted  into  the 
Public  Service  Law,  Section  49,  a  provision  that  whenever  it  be  established 
that  the  fares  chargeable  by  a  street  railroad  are  "insufficient  to  yield 
reasonable  compensation  for  the  service  rendered,"  the  Commission  shall 
determine  what  are  the  just  and  reasonable  fares  to  be  thereafter  paid  with 
due  regard  to  "a  reasonable  average  return  upon  the  value  of  the  property 
and  to  the  necessity  of  making  reservation  out  of  income  for  surplus  and 
contingencies." 

In  the  Metropolitan  reorganization  proceedings  the  Commission  found 
that  the  property  had  a  value  as  of  Oct.  1  1910  of  $85,801 ,000.  Additions 
and  betterments  which  have  been  made  to  date  would  bring  that  value 
up  to  approximately  $89,000,000. 

The  average  annual  return  actually  received  from  the  traveling  public 
for  the  five  years  ending  Dec.  31  1916  was  $3,766,741.     Had  8%   been 


earned  on  the  value  of  $89,000,000,  the  return  would  have  been  $7,120,000. 
The  public  got  free  service  worth  the  difference  of  .$3.353,2.59  each  year. 

A  re-ai)praisal  of  the  proi)erty  is  now  being  made  by  independent  experts 
and  we  expc'ct  to  (^stal)lish  to  the  satisfaction  of  the  Commi.ssion  and  the 
public  that  we  are  asking  no  more  than  a  reasonable  return  on  money  actu- 
ally Invested  in  property  at  its  present  real  value. 

The  stockholders  have  never  received  a  dividend  and  the  holders  of  the 
5%  adjustment  bonds  have  received  an  average  return  of  only  3.02%.  If 
the  full  relief  needled  is  not  granted  a  further  application  can  be  made. 
(See  also  V.  104,  p.  24.52,  2,5.53.) 

H'apci.— Advances  in  daily,  weekly  and  monthly  rates  of  pay  have  been 
granted  during  the  year  resulting  in  an  annual  increase  of  ajiproximately 
$637,000.  The  principal  advances  were  made  effective  July  1  1916  and 
Sept.  3  1916.  The  increase  of  Sept.  3  1916  included  the  adoption  of  a  new 
schedule  of  daily  wages  in  connection  with  the  working  agreements;  also 
a  readjustment  of  graduated  scale  payments  based  on  length  of  service  in 
the  Transportation  Department.  In  the  Car  Equipment  and  Engineering 
Departments  the  .standard  working  day  was  reduced  from  ten  to  nine  hours. 

Bridge  Traffic. — Your  company  is  still  operating  cars  over  the  Williams- 
burg Bridge  under  the  terms  of  a  temporary  permit.  Negotiations  with  the 
city  authorities  looking  to  a  formal  agreement  are  still  in  progress. 

(The  directors  formally  decided  to  omit  the  April  1  and  Oct.  1  1917 
interest  payment  on  the  $30,626,977  5%  (non-cumulative)  Adjustment 
Income  bonds  due  at  that  time. — V.  104,  p.  864:  V.  105,  p.  819.] 

INCOME  ACCOUNT  FOR  THE  YEARS  ENDING  JUNE  30. 

1916-17.        1915-16.  1914-15.         191.3-14. 

Revenue  passengers 215,672,697  2,57,028, .563  251,264..521   261,762,151 

Revenue   transfers 13,866,986     17,752,628     15,062,586     11,2.30,492 

Free  transfers 85,088,109  108,521,893  109,943,330  110,607,435 


Total  pas.sengers 314,627,792  383,.303,084  376.270,437  383,600.078 

Average  fare  paid 3.559  cts.       3.49  cts.  3.46  cts.         3.50  cts. 

Revenues — 

Transportation 

Advertising  . 

Sale  of  power 

Miscellaneous 


.-$11,195,730  $13,379,048  $13,010,933  $13,421,681 

256,236  250,000  300,000  325,000 

12,907  52,758  62,264  90,703 

29,236  32,725  26.570  23,454 


Total  revenues .$11,494,109  $13,714,531  $13,399,767    $13,860,838 


Expenses — 

Maint.  of  way,  &c $1,348,939 

Maint.  of  equipment--.  949,883 

Horse  power 53,151 

Oper.  of  power  plant 608,615 

Operation  of  cars 3,526,824 

Injuries  to  persons,  &c_.  783,702 

General  &  miscellaneous.  597 ,697 


Total  oper.  expenses-  $7,868,810 

Net  earnings $3,625,299 

Taxes-- 1,032,012 


Operating  income 

Other  Income — 
Divs.  on  secur.  owned. 

Interest   received 

Real  estate,  rent,  &c. . 


$1,611,831 

1,131,075 

82,425 

752,718 

3,458,264 

809,660 

528.105 

$8,374,079 

$5,340,452 

1,038,122 


$1,581,1731 

1,098,7811 

94,338 

834,6031 

3,415,7201 

975,820 

550,997] 


,775,621 


$8,551,432     $8,775,621 

$4,848,335     $5,085,217 

1,042,859       1,092,105 


$2,593,288     $4,302,330     $3,805,476     $3,993,112 


307,876 

178,681 

xl61,043 


306,012 

110.975 

xl50,883 


266,0611 

94,3191 

xl66,862J 


460,477 


Gross  income 

Interest    on — 
Underlying  bonds,   &c..  $2,666,053 

722,888 


$3,240,888     $4,870,200     $4,332,718     $4,453,589 


1st  real   est.  &  Ref .   M. 
bonds . 


$2,707,884 
722,609 


$2,741,015 
691,538 


$2,710,385 
651,838 


Balance df.$148,053sr.$l, 439,707    sr.$900,165sr.$1.091.366 

Surplus  beginning  year-  270  64  232  

Additions  (net) _def.996,950  145,446  61,048  21,544 


Total df.$l,144,732sr.$l, 585,216    sr.$961,445sr.$l, 112,910 

Int.  adjust.  M.  inc.  bds.  1,584,946  961,381       1,112,678 

do     rate  per  cent *(5.175%)        (3.139%)        (3.633%) 


Total  surp.  or  def df.$l,144,732 


sr.$270 


sr.$64 


sr.$232 


*For  explanation  of  Interest  on  adjustment  mortgage  income  bonds  for 
1915-16  see  text  above,  x  Includes  the  net  income  from  operation  of  local 
cars  over  the  Williamsburg  Bridge. 
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Assets 

Property    account 

pending  adjust. a81 
Additions*  bet'ts.  2 

Investments 1 

Mat'l  &  supplies. .   1 

Cash 

Certif.  of  deposit. 
Cash  on  deposit  tor 

specific  purposes 

(contra) 

Accts,  &  bills  rec. 
Accrued  accounts  _ 
Prepaid  accts.,  &c. 
Contingent  assets  _ 
Unamortized  debt 

disct.  &  exp 


1917. 

$ 

560,384 
549,051 
646,939 
096,681 
919,507 


613,258 

748,354 

96,853 

52,623 

7,707 


1916. 


83,690,433 
2,126>2G7 
1,582,601 

789.115 
1,752,307 

600,000 


633,414 

321,035 

87.467 

98,853 

7,707 


374,706         380,960 


Liabilities — 

Capital  stock 17 

N.Y.Rys.Co.lstreal 
est.&  ret.M.4s.l8 
Adj.  M.  5%  in- 
come bonds 30 

Conv  .scrip  at4  % 
Underly.M.bds.  9, 

Real  est.  Mtge 

Bills  payable bl 

Accts.  await.  diat.a7 
Accounts  payable.  1 
Int. .&c. .due  &  un- 
paid (contra) 

Accrued  int.,  rent, 

taxes,  &c 

Miscellaneous 

Conting.  liabilities 

Reserves c3 

Surplus  or  def_.df.l 


1917. 

S 
495,060 


1916. 
S 
17,495,060 


,069,948  18,069,948 


626,977 

2,250 

850,000 

002,454 
,883,772 
044,037 


30.626,977 

2.250 

9,850,000 

950,000 

1,252,454 

7,882,013 

415.715 


613,258         633,414 


643,251 

14,615 

7,707 

557,468 

144,732 


1,223.800 

11,512 

7,707 

3,649,138 

sur.270 


Total 89,666,064  92,070,259        Total 89.666.064  92,070,259 


a  See  report  for  1915-16  in  V.  103,  p.  1507. 

b  Issued  to  purchase  Metropolitan  Crosstown  Ry.  1st  M.  5s,  $602,454, 
and  issued  in  renewal  of  note  (due  Oct.  3  1912),  made  by  joint  committee, 
$400,000. 

c  Includes  injury  and  damage  claims  and  expenses  of  litigation,  $321,270; 
accrued  amortization  of  capital  (contingent  account),  $3,127,258;  amorti- 
zation of  cost  of  stock  (bridge  operating  Co.),  $20,317,  and  for  doubtful 
accounts,  $88,622. — V.  105,  p.  819,  499. 

Consolidated  Gas,  Elec.  Lt.  &  Power  Co.  of  Baltimore. 

{Report  for  Fiscal  Year  ending  June  30  1917.) 
Pres.  Herbert  A.  Wagner,  Baltimore,  Oct.  3,  wrote  in  subst 

Results. — Gross  Income  shows  an  increase  of  $1,067,041,  or  14.3%,  and 
net  earnings  an  Increase  of  $434,952,  or  12.1  % .  Gross  Income  from  electric 
sales  was  $4,763,066,  an  increase  of  $881,400,  or  22.7%,  and  from  gas  sales 
$3,695,547,  an  increase  of  $235,676,  or  6.8%. 

New  high  records  were  established  in  both  the  gas  and  electric  business. 
The  increases  in  output  were  larger  than  in  any  year  in  our  history.  The 
use  of  hydro-electric  energy  obtained  from  the  (allied)  Pennsylvania  Water 
&  Power  Co.  and  also  the  employment  of  by-product  coke  oven  gas  to  a 
great  extent  relieves  the  company  of  the  increased  operating  costs  imposed 
on  many  companies  by  the  rising  costs  of  coal  and  oil . 

Rates. — During  the  fiscal  year  the  company  reduced  its  maximum  rate 
for  electricity  from  8H  to  8  cts.  per  k.  w.  h.,  and.  In  comparing  the  Increase 
in  the  income  from  the  sale  of  gas,  it  should  also  be  borne  In  mind  that 
during  the  first  six  months  of -the  fiscal  year  1917  gas  was  sold  at  a  lower 
rate  than  during  the  corresponding  period  of  1916. 

Properties. — The  total  expenditures  for  extensions,  improvements  and 
betterments  to  plants,  completed  and  in  the  course  of  completion  as  of 
June  30  for  the  gas  properties  aggregated  S75 1,301,  and  for  the  electric 
properties  $1,658,957,  making  a  total  of  $2,413,259. 

Ordinary  repairs  and  maintenance  expenditures  during  the  year  amounted 
to  $397,185,  or  4.7% ,  of  the  gross  income.     In  addition,  there  was  set  aside 
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out  of  earnings  for  the  fiscal  year  and  placed  to  the  credit_of  reserve  for 
depreciation,   amortization,   &c.,   §600,000. 

Electric  Operations. — The  fiscal  year  just  ended  has  set  a  new  high  mark 
in  the  company's  electric  operations.  Electric  sales  have  advanced  steadily 
and  there  is  every  indication  that  a  high  rate  of  increase  will  continue. 

Contracts  Aggregating  35,671  H.  P.  for  Additional  Industrial  Power  Taken 

During  the  Year. 

Increase  in  existing  customers'  installations.  No 160     14,1.39  h.p. 

Increase  due  to  isolated  plants  eliminated,  No 69     12,084  h.p. 

Increase  due  to  new  and  established  industries.  No 189       9,44S  h.p. 

Total  estimated  additional  annual  revenue  from  the  above,  $496,974. 

Industrial  Power  Contracts. 

Year—  1917.  1916.  1915.  1914.  1913.  1912. 

Additional  h.p..     35,671       34.662       15,752       13,965       19,033         6,184 
Est.  annual  rev.$496,974  $480,270  $227,434  $293,481  $399,985  $129,956 

While  its  electrical  energy  is  purchased  from  the  Pennsylvania  Water  & 
Power  Co.,  whose  hydro-electric  power  plant  is  located  at  Holtwood,  about 
40  miles  from  Baltimore,  the  company  itself  has  present  steam  generating 
capacity  of  90,000  h.p.  and  will  further  increase  the  same  by  53,000  h.  p. 
by  extensions  within  the  coming  year.  Approximately  86  miles  of  cable 
were  added  during  the  year  to  the  underground  transmission  and  distribu- 
tion system. 

Gas  Operations. — The  low  maximum  rate  of  75  cts.  per  1,000  cu.  ft.  for 
gas,  together  with  the  secondary  rate  of  35  cts.  per  1 ,000  for  excess  domestic 
consumption,  has  made  it  possible  for  Baltimore  consumers  greatly  to  in- 
crease the  use  of  gas  at  a  steadily  decreasing  average  rate,  and  has  enabled 
the  company  to  secure  additional  business  on  a  profitable  basis.  The  fiscal 
year  has  been  marked  by  a  steady  increase  in  the  volume  of  gas  used  for 
industrial  pm-poses.  The  gas  used  on  industrial  schedules  for  large  cus- 
tomers shows  about  100,000,000  cu.  ft.  increase,  which  is  47%  increase  over 
the  last  fiscal  year. 

The  volume  of  coke  oven  gas  piu'chased  during  the  year  was  the  largest 
in  the  history  of  the  company.  The  Maryland  Steel  Co.  (now  a  part  of  the 
Bethlehem  Steel  Co.)  is  adding  240  additional  coke  ovens  at  Sparrows  Point 
to  the  120  ovens  now  in  operation,  which  svill  make  available  for  your 
company  an  amount  of  coke  oven  gas  sufficient  to  supply  its  needs  for  some 
years  to  come.  To  provide  for  this  increased  quantity  of  coke  oven  gas, 
work  has  been  started  at  your  Spring  Gardens  station  for  additional  puri- 
fying capacity,  and  the  company  is  laying  a  new  30-inch  pipe  line  from 
Sparrows  Point  to  provide  adequate  capacity  for  conveying  the  increased 
quantity  of  coke  oven  gas. 

The  system  has  now  under  maintenance  775  miles  of  iqains  in  use,  and 
126,052  service  pipes  in  use,  having  added  during  the  past  year  21  miles  ot 
mains  and  3,794  services.  ~«f. 

Appliance  and  Merchandise  Sales. — For  the  year  ending  June  30  1917 
these  sales  amounted  to  $1,571,563,  an  increase  of  $595,620  over  the 
previous  year. 

Preferred  Stock. — The  financial  structure  of  the  company  has  been  simpli- 
fied by  the  retirement  of  the  pref.  stock  on  Aprils  1917.  This  stock  con- 
stituted a  lien  against  the  entire  property  ranking  ahead  of  any  issue 
created  subsequent  to  the  formation  of  the  present  company  in  1906,  and 
its  removal  will  be  of  distinct  advantage  in  future  financing.  The  retire- 
ment of  this  preferred  stock  leaves  but  one  class  of  stock  outstanding,  name- 
ly, common  stock  (V.  103,  p.  1509,  1595). 

Notes. — The  retirement  of  the  pref.  stock  was  effected  through  the  sale 
of  $8,500,000  5%  5-year  Convertible  gold  notes  issued  on  Nov.  15  1916, 
maturing  Nov.  15  1921,  and  convertible  into  capital  stock  on  and  after 
Nov.  15  1918,  at  the  rate  of  $1 10  per  share  for  the  stock.  For  this  purpose 
there  are  reserved  77,273  shares  of  authorized  but  unissued  stock  of  the 
company.  Stockholders  or  their  assigness  subscribed  for  $8,226,900  of  the 
$8,500,000  note  is.sue,  the  remainder  having  been  sold  to  the  public.  This 
note  issue  is  listed  on  the  N.  Y.  Stock  Exch.  (V.  103,  p.  1794;  V.  104,  p.  666). 

Bonds. — There  were  also  sold  during  the  year  on  a  satisfactory  basis 
$4,800,000  Gen.  Mtge.  4)^%  bonds,  due  Feb.  14  1935.  Of  these  $394,000 
were  available  treasury  bonds  and  the  remaining  $4,406,000  were  released 
as  collateral  under  the  debenture  deed  of  trust.  A  portion  of  the  proceeds 
was  used  to  acquire  and  cancel  $2,700,908  of  the  Consol.  Mtge.  5%  Deben- 
tiu-e  stock.  Series  A,  and  the  remainder  is  being  expended  for  the  acquisition 
of  new  property  and  additions  to  the  gas  and  electric  systems  (V.  103,  p. 

Conversion. — The  conversion  of  the  $8,500,000  note  issue  into  capital 
stock  will  reduce  the  company's  loans  by  that  amount,  and  thus  largely 
increase  the  equity  represented  by  the  capital  stock. 

Dividends. — In  April  1917  the  capital  stock  dividend  was  increased  from 
7%  to  8%  per  annum,  coincident  with  the  reduction  in  the  primary  electric 
rate.  In  April  and  July  1917  dividends  have  been  paid  on  this  higher  basis 
(V.  104,  p.  767). 

Rates. — The  reduction  in  electric  rates  amoimts  to  about  $200,000  per 
year,  while  the  increased  dividend  will  amount  to  $143,000.  This,  and 
previous  dividend  increases  and  rate  decreases,  are  in  accordance  with  the 
principle  of  the  sliding  scale  or  division  of  increasing  profits  between  share- 
holders and  consumers,  which  is  sanctioned  by  the  Maryland  Public  Service 
Law  and  the  Public  Service  Commission. 

Sale  of  Stock  to  Consumers  and  Employees. — There  were  as  at  June  30  1917 
2,332  consumers  acquiring  15,177  shares,  the  total  subscription  price  of 
which  is  $1,721,034.  Another  opportunity  was  given  within  the  year  for 
employees  to  acquire  shares  by  paying  for  stock  over  a  period  of  years.  At 
the  subscription  price  the  shares  acquired  by  300  employees  amounted  to 
$138,000. 

Office  Buildings — Public  Sendee  Building  Co. — Upon  the  completion  of  the 
company's  new  20-story  office  building,  the  Lexington  Building,  our  various 
departments  were  brought  together,  thus  facilitating  transaction  of  business 
and  enabling  economies  to  be  effected.  To  give  additional  ground  floor 
space  and  release  for  rent  space  more  valuable  for  rentable  purposes  on  the 
upper  floors,  the  company  through  a  sub.sidiary  company,  the  Liberty 
Realty  Co.,  acquired  and  remodeled  the  7-story  building  adjoining  the  new 
office  building.  The  incoming  rent  from  the  space  in  the  Lexington  Build- 
ing, which  would  have  been  occupied  by  the  company,  will  much  more  than 
meet  the  carrying  charges  on  this  additional  property.  In  all,  twelve  floors 
were  left  available  for  rental  to  tentnts,  and  at  the  close  of  the  fiscal  year 
eight  months  after  the  completion  of  the  Lexington  Building,  74%  of  this 
rentable  area  was  occupied. 

There  were  issued  during  the  year  for  the  completion  of  the  building 
$100,000  5%  bonds  and  $100,000  6%  pref.  stock,  malting  a  total  outstand- 
mg,  respectively,  $900,000  and  $700,000.  All  of  the  common  stock  of  the 
Public  Service  Building  Co.  which  constructed  the  Lexington  Building  is 
owned  by  your  company  (V.  101,  p.  1193,  1017). 
Comparative  Statement  Indicating  the  Development  of  the  Business — Years 

ending  June  30  1912,  1916  and  1917. 
_,     ^  .  ,  1916-17.  1915-16.  1911-12. 

Electric  customers 49,596  43,527  24  351 

Electric  sales  in  k.  w.  hours...    266,265,000      183,475,608        78,812',729 

Gas  sales  in  cubic  feet 5,137,562,200  4,504,573,000  3,378,475  400 

Gas  customers 132,503  126,550  106,699 

Gas  ranges  in  use 121,760  111,600  76,171 

Water  heaters  in  use 32,277  29,534  18.416 

INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 

1916-17.         1915-16.         1914-15.         1913-14 

Incomefromgas $3,695,547     $3,4.59,871     $3,374,916     $3,250,20'' 

Income  from  electricity.-  4.763,066       3,881.666       3,301,200       3,073  938 
Other  mcome 40,196  90,232  113,286  76,756 

Total  gross  income $8,498,809     $7,431,769     $6,789,402     $6,400  896 

Oper.  expenses  &  taxes..  4,480,165       3,848,076     a3, 576,583       3,333,821 

Net  earnings       $4,018,645     $3,583,693     $3,212,819     $3,067  075 

Int.  on  funded  debt,  &c..  1,672.223       1,580,058       1.640,361       i;567;690 

Surpliis  for  divs.,  &c.. $2,346,422  $2,003,635  $1,572,458  $1,499  385 

Preferred  dividends  (6%)    $226,819  .$246,225  $262,848  $310  326 

Common  dividend. ..(7J^)1,078,928  (7)885.578  (7)801,781  (6)581236 

Res  ve  for  contingencies.      300,000  134,542  47,829 
Reserve  for  depreciation, 

amortization,   &c 600,000  5.50,000  460,000  460  000 

Charged  of f  to  bond  disc't        90,000  .  -»"u.uuu 

Special  reserve r2"5*o6o 

Total   deductions .$2,205,747     $1,906,346     $1,572,458     $1,476  562 

Net  surplus $140,675  $97,289  None  $22;823 

a  Does  not  include  new  business  and  extraordinary  expen.ses,  amounting 
to  $125,000,  charged  to  "special  reserve  for  new  business  campaign  and 
•xtraordinary  expenses."  *-    o     «.  v* 


CONSOLIDATED 
1917. 

Assets —  $ 

Property.      plant, 

franchises,  &c.. 48, 532,02.3  44 

Investments 2,482,966     2 

Unfinished     plant 

investment 625,611 

Cash  on  hand,  &C-   2,053,069 
Accts  &  notes  rec.  1,4.34,962     1 
Mat'ls  &  supplies.   1,316.975 
Work   in   progress 

acc't  of  consum.       129,298 
Sink,  fund  invest.        50.179 

Uninvested 25,353 

Miscellaneous 331,729 

Consumers'    stock 

subscrlp 1,61,7162 
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1916. 

S 

,624,002 
813,909 

566,2.57 
921,715 
,134,485 
827.194 

102,267 
50,179 

2V2',6i8 


1917. 

Liabilities —  $ 

Common  stock...  14, 385,800 

Preferred  stock 

Funded  debt *37,827.515 


Notes  payable. 
Unpaid  wages  (not 

due) 

Accounts  payable. 
Acer. bond  int.,&c, 
Deprec ,  .&c,  .res' ve 
Sund. accruals, &c. 
Divs.  pay.  July  1. 
a  Preferred  stock. 
Res've  for  conting. 
Misc.  det'd  items. 
Surplus 


1.400.000 

40,911 
240,309 
682,005 

1,187,647 
194,482 
287,716 
113,775 
489,646 
187,875 

1,562.245 


1916. 

$ 

14,385,734 

4.103,754 

27.859.423 

887,500 

18,029 
323.064 
513,985 
962,058 
181,967 
246,467 


200,000 

187,875 
1,421,570 


Total 58.599.927  51,292,026        Total 58,.599,927  51,292,026 

*  Funded  debt  includes:  Consol.  M.  5%  Gas  bonds,  due  July  1  1939, 

$3,400,000;  gen.  M.4J^%  Gas  bonds,  due  April  1  19.54,  S6, 100,000;  gen.  M. 

43^%  G.  &  E.  bonds,  due  Feb.  14  1935,  $15,000,000;  United  E.  L.  &  P.  Co. 

4!^^%  bonds,  due  May  1   1929,  $4,428,000;  Consol.  M.  5%  deb.  stock. 

Series  "A,"  $399,515,  and  5%  5-year  conv.  gold  notes,  due  Nor.  15  1921, 

$8,500,000. 

a  Amount  of  pref.  stock  outstanding  called  for  redemption  Ai)ril  2  1917, 

including  premium  and  accrued  dividends. — V.  105,  p.  501. 

International  Salt  Company. 

(Official  Statement  to  New  York  Stock  Exchange  Sept.  10  1917.) 
In  connection  with  the  listing  of  the  $6,077,130  capital 
stock  on  the  New  York  Stock  Exchange,  the  company  re- 
ports the  following: 

International  Salt  Co.  of  N.  J.  owns — 
Retsof  Mining  Co.,  entire  $3,600,000  stock;  $1,405,000  of  its  $2,500,000  bds. 
International  Salt  Co.  of  N.  Y.,  its  entire  $750,000  capital  stock. 

Retsof  Mining  Co.  owns — 
Avery  Rock  Salt  Mining  Co.,  entire  outstanding  $300,000  capital  stock. 

International  Salt  Co.  of  N.  Y.  owns — 
Detroit  Rock  Salt  Co.,  $1,159,200  of  its  $1,500,000  common  stock. 

Dividends  Paid  by  the  International  Salt  Co.   (of  New  Jersep) . 

Dec.   /?U916b -—In  1915  c /re  1916  c —    -/»  1917  c- 

'05  aMar.  J'ne.  Sep.  Dec.    Avr.     July.       Oct.  Jan.    Apr.    July.  Oct.  Jan.Apr.J'ly . 

1%     1%     1%     1%     1%  Hotl  iiotl  y^otl   ly,    H  of  1    IM     1%  2%    IJ^    11,^ 

a  On  518,128,190  cap.  stock,    b  On  §18,227,990  stock,    c  On  56,077,130  stock. 

INTERN  AT.  SALT  CO.  OF  N.  J.   (.HOLDING  CO.  ONLY)  INCOME  .ACCOUNT 
FOR   YEAR  ENDING  FEB.   28   1917   ANI?  5  MOS.  END.   JULY  31    1917. 

Year.         5  Mos. 

Exp.  Int.  Salt  Co $31,753     $19,187 

Int.  on  5%  bonds 215,980       87,737 

Dividends 364,628     106,350 


Year.  5  Mos. 
Divs.  from  sub.  cos. .8675,000  .5337,500 
Interest    on    treasury 

bonds 72,142       30.124 


Total §747,142  .?367,624        Bal.,  surplus $134,782  8154,349 

INT.  SALT  CO.  (OF  N.  J.)  BALANCE  SHEET  JLUY  31  1917  (ro/als  $11,528,644). 


Investment  account: 

36,000  shares  Retsof  stock.  .$5,328,620 
7,500  shares  Int.  Salt  Co. 

of  N.  Y.  stock 4,675,804 

$1,407,000  Retsof  bonds...  1,224,925 

565,000  Int.  Salt  Co.  bonds.  50,511 

Furniture  and  fi.xtures 952 

Bond  discount  (to  be  amort'd)  230.413 

Cash 10,472 

Accounts  receivable 6,946 

SUB    COS    OPERATIONS 


Capital    stock $6,077,130 

First  and  Consolidated  Mtge. 

collateral  trust  gold  bonds, 

due  Oct.  1  1951 4,211,400 

Dividends  &  coups,  unpaid..  837 

Accounts  payable 5.000 

Bond  interest  accr.  (4  mos.)..  70,190 
Surplus 1,164,086 


28  AND    i  MONTHS 


1915. 
157,443 
284,818 

77,887 
112,894 


1916. 
169,510 
301,754 

89,116 
123,867 


1917. 
194,150 
365,984 

98.144 


5  Mos. 

89,886 

176.350 

39,912 


(7  mo8.) 89,221 


FOR    YEARS  ENDED  FEB 
ENDED  JULY  31   1917. 

(1)  Tonnage—  1913.         1914. 

Int.  Salt  ot  N.  Y 176,848     157,871 

Retsof   Co. 265,424     286,640 

Avery  Co 83,661       78,332 

Detr.  Co.  (cal.  years)...     97,929       94,969 

(2)  Net  Earnings — 

Int.  Salt  of  N.  Y $427,366  $335,789  $356,457  $418,520  $610,404  $444,883 

Retsof   Co 55.272     101,0,56     215,620     279.943     201.508     141.0.55 

Avery  Co 70.004       01,903       83,475     109.157       65.769       36,792 

Detr.  Co.  (cal.  years).-.     65,798       53,543       64,317       56,866  (7  mos.)71,056 

RESULTS  (SUB.  COS.)  YEARS  END.  FEB.  28  1917  AND  5  MOS.  TO  JULY  31 1917 
[Except  Detroit  Rock  Salt  Co.,  whose  fiscal  year  ends  Dec.  31  1916.] 


1916-17. 
Net  sales $770,872 

Expenses,    &c ..   169,470 

Net $601,402 

other  income 9.002 

Total  Income. 
Bond  interest. 


-Int.  S.  Co.  (ofN.Y.- 


...$610,404 
Dividends V-  675 ,000 


5  Mos. 

$477,221 

57,296 

$419,925 
24,9.58 

$444,883. 
.33"7',566 


-Avery  Salt  Co.—   -Det.R.S.Co.  (above)- 
1916-17.         5  Mos.        1916.  7  Mos. 


$202,088 
139.513 

$63,175 
2,594 

.1.  $65,769 
58',86i 


$105,857 
69.432 

$36,420 
366 

$36,792 

"24".666 


$321,879 

207.097 

$114,782 

2.0S5 

$116,867 

60.000 

10.700 


$253,802 

148,176 

$105,626 

430 

$106,056 

35,000 

3, .587 


Balance defS64,596sr$107,383    sur$e,90Ssur$12,792sur$46,1078ur$67,469 

Retsof  Mining  Co.  Results  for  Year  ended  Feb.  28  1917  and  5  Mos.  to  July  31  1917 


Year.  5  Mos. 

Sales $714,654  $414,127 

Divs.  Av.R.S.M.Co     39,000  24,000 

Othersources 3,739  130 


Year.         5  Mos. 
Oper.  costs  &  depl..x$386,202  $204,369 

Admin,  expense 44,684       16,750 

Bond  interest-. 125,000       52,083 


Total  income $757,394  $438,257       Net  income $201,508  $165,054 

X  It  is  the  company's  policy  to  charge  off  5%  of  the  gross  value  of  salt  mined  as 
depletion  each  year. 

Dividends  Paid  by  the  Retsof  Mining  Co.  on  $3,600,000  Capital  Slock. 
Year  Sept.         Feb.     Mar.       Mar.        Aug.  — In  1915 —      — In    1916 — 

1901.  1902.       1903.        1908.       1912.        1914.     July.     Oct.        Jan.      Mar. 

6%  4%  2%         44%         12%       3H%        1%       5%  5%        1% 

Dividends  Paid  by  Internal.  Salt  Co.  of  N .  Y .  on  $750,000  Capital  Slock. 
1905.     1906.     1907.     1909.     1912.     1913.     1914.     1915.     1916.  Arar.'17  ^'ree '17 
14%       102%     40%       17%       48%       28%       98%       16%       104%      28%         17% 
Divs.  Paid-Avery  Rock  Salt  Co.-on  $400,000  Cap.  Stk.  to  Dec.  31  '16,  thereafter  $300,000 


1901.   1902.   1908.   1909.   1910.   1911.    1912.    1913.   1914.   1915.    1916 
6%       6%       6%       9%     14%     20%     20%     23%     17%     36%     16% 

Dividends  Paid  by  Detroit  Rock   Salt  Co.    (See  Below). 

Dec.  31  '13.  Dec.  31  '14.  Dec.  31  '15.  Dec.  31  '16 

Pref .  dividends  paid a3%  a4%  a5%  b6% 

Liquldat.  divs.  on  pf .  stka 25%    '^  "p  25% 

a  On  $239,100  pref.  stock,     b  On  $179,325  pref.  stock,     c  On  $119, .550  pref.  stk 
BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  JULY  31   1917. 


Mar.  '17. 
8% 


June  30  '17. 
c3% 
25% 


Assets —  Retsof  Co. 

Plant  account.. $5,034,388 

Investments a300.000 

Cash 17,555 

Accounts  receivable 462 .007 

Inventories   (at  cost) 104,556 

Deficit.. 20S.142 

Total. $6,126,647 

Liabilities — 

Preferred   stock 

Common  stock $3,600,000 

First  mortgage  bonds 2 ,500 ,000 

Accrued   items 10.417 

Bills  and  accounts  payable 16,230 

Surplus 


Int.ofN.Y. 

$3,102,708 

bl83,l,i0 

^.    327,250 

249,307 

252,403 


Avery  Co. 

$393,187 

1,180 

27,514 

40,900 

48,182 


Det.R.S.Co. 
$2,680,682 


16,153 
48,362 
56,717 


$4,114,877         $510,963     $2,801,914 


$59,775 
1,500,000 
1,000,000 


750,000 


$300,000 


509,147 
2.8,55.7.30 


95,952 
15,867 
99,143 


13,276 
228,863 

$2,801,914 

b  Includes 

$78,150  Eastern  Salt  Co.  and  $105,000  Detroit  Rock  Salt  Co. — V.  104,  p.  2556,  1595. 


$510,963 


Total .$0,126,047     .$4,114,877 

a  Includes  3,000  shares  (par  $100)  of  Avery  Rock  Salt  Co.  stock. 
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American   Water  Works   &   Electric   Co.,   Inc. 

{Third  Annual  Keporl — Year  ending  June  30  1917.) 

The  text  of  the  report  will  be  cited  another  week.     In  the 
meantime  certain  notable  features  are  summarized: 

The  increase  of  $383,261  in  gross  eaminKs  of  the  subsidiary  water  com- 
panl&s  has.  as  a  whole  more  than  offset  the  increase  in  operating  expenses, 
although  this  Is  not  the  case  with  some  of  the  individual  plants. 
t  The  liquidation  was  effected  during  the  fiscal  year  of  all  e.xcept  $197,600 
of  the  bank  loans  of  subsidiary  water  conipanif«  and  these  are  due  on 
annual  installments,  thereby  relieving  the  company  of  the  necessity  of 
making  largo  appropriations  of  cash  annually  in  the  future  for  such  pur- 
poses. 

There  has  been  improvement  in  the  cash  position  and  substantial  prog- 
ress has  been  made  In  refinancing  the  subsidiary  water  conipanie.s  as  well 
as  the  West  I'cnn  properties.  A  matter  of  importance  al.so  was  the  re- 
sumption of  dividends  on  preferred  stock  of  West  I'enn  Traction  &  Water 
Power  Co.  There  was  a  reduction  during  the  fiscal  year  of  S939.000  in  the 
amount  of  the  bonds  of  the  p  'reui,  compan.v  outstanding. 

During  the  year  the  accumulated  dividends  of  $21  per  share  to  April  27 
1917  on  the  first  preferred  stock  were  satisfied  and  regular  dividends  pay- 
ments begun  on  such  slock. 

An  increase  in  the  authorized  amount  of  first  pref.  stock  from  $5,000,000 
to  .$10,000,000  provides  means  for  financing  necessary  future  construction 
requirements  of  subsidiary  companies  and  also  permits  expansion  of  the 
business  of  the  company. 

tCompare  income  account  in  "Advertising  Department"  above.] 

_^  BUSINESS  CON TROLLEJ>^OMM VNI TIES  SERVED. 

(a)   Water  Works  Properties —  1917. 

Estimated  population  served 1,239,100 

Number  of  consumers 191.631 

Miles  of  pipe... 2,751.74 

Cities  and  commimities  served 90 

Daily  nominal  filter  capacity  (gal.) _. 153, 530.000   150,730,000  149,730,066 
Daily  nominal  distributive  pumping 

capacity  (gal.) 361,800,000  362.300.000  363,300.000 

Water  supplied  (000s  omitted)  (gal.).  41,919.743     37,528,975     37,802,0,56 

(ft)  West  I'enn  (Traction  &  Power)  Properties — 

Miles  of  road  owned 322.56  321.88  317.04 

Miles  of  power  line.s — 

25,00n-v()Ittransm.  lines,  pole  miles  445.44  396.56  396.56 

25.000-volttransm.  lines,  circ.  miles  628.42  556.26  552.7! 

Cities  and  communities  served 403  364  346 

Number  of  consumers 32.968  25,875  23,345 


1916. 

1915. 

.256.100 

1.242,125 

189.467 

181.943 

2.716,8 

2,667 

88 

87 

Kilowatt-hour   output 


-318,119.449  186,352,997  154,973,930 


EARNINGS  OF  SUBSIDIARY  WATER  COS.— YEARS  END.  JUNE  30. 


1916-17. 

Gro.ss  earnings $4,501 ,306 

Net  earnings  (after  op.  exp.  &  taxes).  $2,697,1 74 

Deductions— Interest $1,808,751 

Amortized   deductions 138,570 

Other  deductions,  incl.  proportion 
of  crnings  due  outside  stock- 
holders and  divs.  on  pref.  stocks.  61 ,497 


1915-16. 

.$4,118,045 

$   .575.465 

$1,807,728 

53,125 


61,455 


1914-15. 

$4,173,256 

$2,617,323 

$1,881,835 

51.657 


37,817 


Balance,  proportion  due  American 
Water  Works  &  Electric  Co 


$688,357        $6,53,156         $646,013 


INCOME  ACCOUNT  FOR' YEARS  ENDING  .TUNE  30, 


1916-17. 


1915-16. 


$688,357        $653,156        $646,013 
xl39,266  


Co.'s  proportion  of  the  net  earns,  of 

sub.  cos.  (excl.  of  West  Penn  Trac. 

Co.  undistributed  earnings) 

Divs.  declared  on  pref.  stock  of  West 

Penn  Trac.  &  Wat.  P.  Co.  (9  mos.) 
Income    from    bonds,    pref.    stocks, 

&c..    owned 

Total $1,538,016    $1,366,811 

Expenses  &  taxes,  less  proportion  con- 
tributed bv  sub.  cos.  for  admin,  exp. 
and  incl.  in  oper.  exp.  of  such  cos..  75,434  67,720 

Net  earnings .-  $1,462. .582     $1,299,091 


1914-15, 


710,393 


713,655 


Interest  on- 

Collateral  trust  5%  bonds 

Collateral  trust  notes 

Balances  due  subsidiary  cos 

Bank  loans  of  defaulting  coal  and 
power  companies 

Temp.  loans  in  refinancing  sub.  cos.. 


$746,508 
12.000 
26.933 

19.676 
9.231 


$719,341 
12,000 
29.930 

28,688 


348,463 
$994,475 

48,353 

$946,122 

$399,660 
12.000 
24,983 

30,840 


Net   income. 


$648,235        $,509,1,33 


$478,638 


X  "The  only  earnings  of  the  West  Penn  properties  Included  in  the  above 
statement  are  those  which  have  been  declared  as  dividends.  The  American 
Water  Works  &  Electric  Co.  proportion  of  the  undistributed  earnings  of 
the  West  Penn  properties  for  the  year  ending  June  30  1917  not  included 
above  were  approximately  $425,000." 

CONSOLIDATED  BALANCE  SHEET  JUNE  3C 

1917. 


1917.  1916. 

Assets —  $ 

Cost  of  prop's  and 

securs.  owned. *51, 823, b66  53,336,112 
Advannes  accoimt 


Cal  properties - 
Furn.  &  fixtures.. 
Deferred  items  to 

be  amortized. 

Cash 

Temp'y  invest't  of 

worl^lntr  cnah  In 

system  ohlip'ns- 
Notes  rpceiv.iblo. . 
Accts  receivable . 
Acer.  Int.  rocciv'Ie 
City  warr  on  hand 
Materials  *  supp. 
Acer,  water  clis'es. 
Advanced  interest 

and  insurance.. 


553,344 


647,483. 
.al,807,875 


200.301 
16.293 

e.S  1.451 

107  036 
10.126 

318.183 
40,375 

13,169 


411,933 
2,646 

357,128 
922,855 


282,981 
38,517 

672.559 
50.117 
12.282 

225.869 
24,539 

8,321 


223.800 
1.014.650 


Tot.nl 


..56.189,301   56.345,859        Total 


1916. 

iamUttes —  $  $ 

Am.  W.  W    &  El. 

Co.  capital e  9,518,500     9,502,500 

b  Subsidiary  water 

Co.'s  stocks — 

Preferred  stock. 

Common  stock. 
Am.  W.  W.  &  El 

Co.  coll.  tr.  bds.l6.P00.?00  17,840  000 
Rub  .water  co  .bds.b24,41 7 ,500b23,45S  .500 
Coll.    trust   notes, 

through  reorg..    

Pur.  money  mtge.  2,000 

Bank  loans  of  sub. 

watei  co.'s c222,642 

Consumers'  depos.      221,849 
Accts .  payable  and 

accrvied  taxes . . 
Matured  int.  pay. 
Acer.  Int.  payable. 

Adv.  rents.  *c 

Unpaid  dividends. 

Reserves 

Special  surplus 

Surplus    (Am.    W. 

W.&EI.Co.).. 


458,242 

341,383 

444,463 

51  344 

i.o.-oooo 

dn''l   416 
100  000 

291,214 


223,800 
1,076.500 


200  oon 
2.000 

1,232,982 
197,569 

301,432 

281,862 

472.638 

46,449 


63S.4S7 
750  000 


220,839 


.56,189.301   56,345,859 


*  Including  $,599,900  Amer.  Water  Works  &  Elec.  Co.  bonds  in  treasury 
and  the  par  value  of  $468,400  Amer.  Water  Works  &  Elec.  Co.  bonds 
loaned  to  subsidiary  and  allied  companies,  a  Includes  in  1917  current 
checking  accoimts,  $910,007;  with  fiscal  agents.  S341.383.  and  held  by 
trustees  for  special  purposes,  .$,556,486.  b  In  posse.ssion  of  public,  c  In- 
clude.s  in  1917  bank  loans  of  sub.  water  cos.  due  Feb.  1  1018  to  1920,  incl., 
and  .secured  by  Amer.  Water  Works  &  Elec.  Co.  bonds.  SI  79.992.  and 
other  loans  *42  650  d  Including  undistributed  stirpliis  of  sub.  cos. 
applicable  to  outside  stockholders,  e  Capital:  l^ar  v.alue  of  stock  outstand- 
ing of  the  American  Water  Works  &  Electric  Co.:  1st  pref.  stock.  $5,000.- 
000:  participating  pref.  stock.  $10,000,000.  and  common  stock.  $7,200,000- 
total.  S22.200,000:  declared  value  of  cash  and  other  property  received  in 
exchange  thereof  in  1917    $9,518,500,  against  $9,502,500  in  1916. 

"tjndor  advice  of  counsel,  the  value  of  the  property  received  in  exchange 
for  issues  of  the  capital  stock  of  the  compan.v  as  declared  pursuant  to  the 
"Virginia  law  is  shown  as  the  capital  of  the  compan.v  instead  of  the  nominal 
par  value  of  the  stock  and  the  figures  of  property  antl  securities  owned  and 
the  comparative  figures  for  1916  have  been  correspond itigly  adjusted, 
although  the  actual  values  are  not  of  course  in  an.v  way  affected.  All 
stock  of  the  company  is  legally  issued  as  fully  paid  and  non-assessable." 
—V.  105,  p.  999,  911. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Auburn   Syracuse  Electric  Ry. — Bonds. — 

Application  has  b<;en  made  to  the  New  "^'ork  P.  .S  Commi.ssisn  for 
authority  to  issue  $292,000  Kirst  &  Refunding  Mtge.  5%  gold  bonds  and 
to  i-ssuc  thereunder  immediately  $115,000  for  refunding  purposes.  &c. 
— V.   105,  p.  005. 

Bay  State  Street  Railway  Co. — New  Fiscal  Year. — 

The  liscal  year  of  llii.s  comi»any  has  betn  changed  to  Dec.  31  and  there- 
fore a  report  vill  not  be  issued  until  some  time  alter  Dec.  31  1917. — 
V.  105,  p.  908,  817. 

Boston  &  Maine  RR. — Earnings. — 

191(i-17.  191.5-16.  1914-15.  191.'i-14. 

Operating  revenues $.56,992,040  $52,075,427  $46,673,048  $48,160,285 

Operating   cxpeases 42.448.076     36.197,958     35.909.771     38,8,56,218 

Taxes,    &c. 2,124,711        1,988,891       2,059,016       2,025,628 


Operating  income $12,419,251  $13,888,577     $8,779,109     .$7,245,049 

Other   income... 1,105,855       1,170,715       1,204,473        1,906,595 


Gross    income $13,585,106  815,0,59,293     $9, 983, .583     $9,151,645 

Int.  accr.,  rent's,  s.f..&c.  11.704,657     10,993,602     10,318,045     11,196,.387 


Balance sur, $1, 8  80.448sr.$4,065, 091  def. $3.34,462  D$2,044,742 

Interest  Payments. — 
See  Conn.  River  RR.,    iLso  Vermont  ViUey  below. — V.  105,  p.  1102. 

Boston  &  Worcester  Street  Ry. — Fare  Admnce. — 

The  Massachusetts  P.  .S.  Commi.s.sion  has  authorized  this  company  to 
inaugurate  a  new  fare  schedule  based  upon  a  rate  of  two  cents  a  mile  with 
a  minimum  of  six  cents  for  a  single  fare.  Twenty-trip  tick(  ts  mus-t  be  sold 
at  a  rate  not  exceeding  T>0'/c  more  than  present  fares  between  specified 
points.     Compare  V.   105,  p.  290. 

Death  of  President. — 
The  death  of  President  Ernest  S.  McLean  is  announced. — V.  105.  p.  290. 

Boyne  City  Gaylord  &  Alpena  RR. — Receivership 
Matters. — The  followirg  statement  stands  apprf)ved: 

The  coiupany  and  its  receiver,  the  Michigan  Trust  Co.,  have  com- 
pleted the  exchange  of  new  bonds  of  the  5%  20-vear  $.\00,000  bond  Issue, 
for  the  old  collateral  notes,  to  the  amount  of  $195,000,  taken  bv  Alpena 
busine.ss  men  in  October  1912.  The  noteholders  aNo  have  taken  notes 
for  the  interest  on  the  collateral  notes,  guaranteed  bv  W.  H.,  .lames  A. 
and  Thomas  White,  who  have  pledged  an  equal  amount  of  railroad  stock 
as  security. 

The  railroad  has  paid,  out  of  the  new  bond  issue,  its  debts  to  the  re- 
ceiver, $330,000.  and  the  balance  of  the  new  issue,  $275,000,  has  been 
sold  for  cash,  at  par.  The  proceeds  will  be  used  to  complete  the  line  and 
to  pa.v  the  claims  of  unsecured  creditors,  with  interest,  for  debts  incurred 
prior  to  Novembi'r  1913,  when  the  road  went  into  the  hands  of  the  receiver. 
A  crew  of  over  90  men  is  at  work  on  the  road  and  it  is  estimated  that  the 
gap  between  Alpena  and  the  West  will  be  closed  in  the  near  future.  Com- 
pare V.  105,  p.  715. 

Brooklyn    Rapid    Transit    Co. — New   Extension. — 

See  Rapid  Transit  in  New  York  below. — V.  105.  p.  1207.  1102. 


-Earnings. — 
1916-17. 

Total  for  divs $32,557 

Prior  pref.  divs...   28.000 

Rate (l<7r) 

.$32,557  .$210,014  Total  surplus $4,558 

1263. 


1915-16. 

$210,014 

196,000 

-('%)„ 
$14,013 


California  Railway  &  Power  Co 

June  30  years,     1916-17.    1915-16. 

Total   income $92,425  $'203,328 

Net  income $18„544  $166,947 

Previous   surplus..    14,013       43,633 

Total  for  divs 

—  V,  104,  p.  '2010 

Central  RR.   of  N.   J. — Strike  Settled. — 

The  .strike  of  800  clerks  in  the  employ  of  this  company  at  Wilke*-Barre, 
Pa.,  has  been  settled.  The  terms  of  settlement  of  the  walkout,  which  was 
for  higher  wages  w  r  ■  not  given  out. —  V.  105.  p.  997. 

Chicago  Burlington  &  Quincy  RR. — New  Vice-Pres. — 

E.  P.  Bracken  h.as  been  elected  Vice-President  to  succeed  H.  E.  BjTam, 
who  has  been  elected  President  of  the  Chicago  Milwaukee  &  St.  Paiil  Ky. 
(see  that  caption  below). —  V.  105.  p.  715,  605. 

Chicago  Milwaukee  &  St.  Paul  Ry. — New  President  and 
Chairman.. — H.  E.  Byram  has  been  elected  President  and 
A.  J.  Earling,  Chairman  of  the  Board,  effective  Oct.  1. 
Mr.  Byram,  who  was  Vice-President  of  the  C.  B.  &  Q.  RR. 
for  many  years,  is  quoted  as  saying: 

I  am  assuming  the  active  management  without  knowing  much  about 
the  actual  condition  of  the  property.  One  of  my  first  acts  will  be  to  make 
an  inspection  trip,  after  which  I  expect  to  make  recommcndn tions  of  any 
changes  or  improvements  that  may  be  needed.  In  becoming  President 
I  hope  to  relieve  Mr.   Earling  of  the  brunt  of  his  past  duties. 

Mr.   Earling  has  been   made  Chairman  after  ,52  years  of 
service  with  the  company.     He  is  quoted  in  substance: 

The  activities  of  the  I  W.  W.  in  the  Northwest  have  resulted  in  a  heavy 
decrease  of  traffic  over  the  St.  Paul  in  the  way  of  ore  and  lumber.  In 
August  hardly  a  single  carload  of  lumber  passed  over  the  road,  and  the 
lessened  haulage  would  show  adversely  in  the  earnings  for  the  month. 
Conditions  have  improved  of  late,  as  the  men  who  struck  in  the  mines 
and  woods  are  going  back  to  work.  August  earnings  will  .show  a  small 
decline  in  gross  and  a  large  decline  in  net  earnings.  The  current  month 
will  make  a  better  .showing. — V.  105,  p.  1103,  908. 

Chicago   Rock   Island   &   Pacific   Ry.^ — Dissolution  of 

Protective  Committee  for  First  &  Refunding  4s,   Due  19.34. — 

The  protective  committee  for  the  First  &  Refunding  4s,  due 

1934,  Charles  A.  Peabody,  Chairman,  under  date  of  Sept.  20 

1917.  addresses  the  holders  of  certificates  of  deposit  for  bonds 

deposited  under  the  protective  agreement  of  June  18  1915,  as 

follows  (in  substance): 

The  receiver.vhij)  of  the  company  having  been  tcrmirat(d  under  condi- 
tions which  have  brought  about  the  discharge  of  all  r(Cfi\fr's  ctrtificates 
issued  in  the  proceedings  and  of  the  .§12,500.000  First  RUge.  6%  bonds 
which  fell  due  July  1  1917.  this  committee  feels  that  the  piuposes  which 
moved  its  creation  have  been  substantially  accompli.sbtd;  and.  con.sequent- 
ly,  it  has  resolved:  (1)  To  withdraw  its  pending  bill  to  protect  and  enforce 
the  security  of  the  mortgage  under  which  your  bonds  were  issutd:  and  an 
order  to  tliis  effect  has  been  entered:  (2)  To  direct  the  return  by  the 
Guaranty  Trust  Co.  of  N.  Y..  the  dejjositary  (and  also  the  Harris  Trust  & 
Savings  Bank,  as  sub-depositary  in  case  of  bonds  deposited  with  it]  upon 
presentation  of  the  certificates  of  deposit,  of  all  bonds  and  unpaid  coupons 
held  under  the  prote<-tive  agreement  of  June  18  1915:  and  t3)  To  terminate 
said  protective  agreement,  and  to  dissolve  the  committee. 

Annual  Meeting — Statement  by  Directors. — At  a  meeting  of 
the  board  on  Sept.  2(j,  all  the  directors  present  except  Mr. 
Amster  voted  to  send  out  an  appeal  for  proxies  to  be  used  at 
the  annual  meeting  Oct.  11.  Replying  to  Mr.  Amster's 
alle-  gations,  the  call  for  proxies  says: 

No  member  of  the  present  board  of  directors  is  representative  of  any 
former  controlling  intere,st  nor  has  an.v  former  interest  asked  or  requested 
representation  on  the  board.  Tlie  board  Is  a  particularly  representative 
one.  largely  made  up  of  men  who  have  put  the  company  in  its  pre-sent  im- 
proved cotidltion  through  the  recent  reorganization  and  who  have  a  large 
financial  interest  in  the  property  and  are  striving  to  work  out  its  future. 

[The  directors  present  at  the  meeting  on  Wednesday  were:  John  G. 
Shedd    Charles  tlayden.  James  A.  Patten,  James  Speyer,  Frederick  W. 
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Scott,  James  E.  Gorman,  James  M.  Wallace,  Beman  G.  Dawes  and 
N.  L.  Amster.  Mr.  Amster's  name  is  omitted  from  the  list  of  thirteen  men. 
including  twelve  of  the  thirteen  directors  for  whom  proxies  are  sought. 
The  name  of  A.  C.  Rearick  of  N.  Y.  is  substituted.  Mr.  Kearick  is  said  to 
represent  some  114,000  shares  of  Rock  Island  stock  owned  in  Harlem.] 

To  Continue  Company' s  Share  of  Guaranty. — 
See  Peoria  Railway  Terminal  Co.  below. — V.   105,  p.   1103,  997. 

Cincinnati  Bluffton  &  Chicago  RR. — Sold — Offer  ot 
Purchase  Claims  at  25  Ce7its  on  the  Dollar. — This  ropid  has 
been  sold  by  the  receiver  to  Herman  Sonken  of  the  Sonken- 
Galamba  Co.  of  Kansas  City,  Mo.,  for  $310,000.  C.  K. 
Lucas,  Attorney  at  Law,  Huntington,  lud.,  informs  the 
"Chronicle"  that  he  believes  this  amount  should  pay  to  Class 
"B"  creditors  approx.  70%  of  the  amount  of  their  claims. 

Digest  of  Offer  Made  to  Certain  Claim  Holder>  by  Herman  Sonken, 
Huntington,  Ind.,  Sept.  26  1917. 

As  I  purchased  the  railroad  and  assets  of  the  Cincinnati  Bluffton  &  Chi- 
cago RK.  from  John  C.  Curtis,  receiver,  for  .$310,000  and  my  bid  has  been 
confirmed  by  the  court,  I  am  now  going  to  try  to  briii  gthe  affairs  of  this 
company  to  a  speedy  termination,  if  it  is  possil)le  to  do  so. 

The  claims  ol  creditors  have  been  divided  by  order  of  the  Court  into 
four  cla-ises.  including:  "A" — expenses  of  administration  and  back 
taxes:  "B"  and  "C" — debts  of  the  receiver;  "D"  and  "E" — junior  claims. 

At  the  present  time,  the  claims  in  Class  "A."  including  delinquent  taxes 
for  about  9  years,  on  tlie  entire  property,  as  well  as  receiver's  conipensation , 
attorney's  fees  and  C^ourt  costs  running  over  a  period  of  about  9  years, 
amount  to  approximately  SllO.OOO.  The  receivier's  other  debts  aggregate 
about  .'*410.0()0.  The  'A"  claims  must  first  he  paid  in  lull  out  of  the 
$310,000.     Deducting  Class  "A"  from  sum  bid  leaves  balance  of  $200,000. 

This  balance  must  be  pro-rated  ariiong  creditors  of  the  receiver  holding 
claims  amounting  in  all,  Classes  "B"  and  "C,"  to  §410,000.  We  estimate 
these  creditors  of  the  receiver  in  classes  "B"  and  "C"  will  receive  about 
473^  cents  <m  the  dollar  for  their  claims. 

There  will  be  much  litigation  over  the  application  of  the  purchase  money. 
$310,000.  Among  the  (lass  "C"  items  the  Union  Trust  Co.  of  Indianap- 
olis, holding  a  claim  amounting  to  SfMy.OOO.  is  going  to  bring  a  suit  claim- 
ing a  right  to  be  placed  in  Class  "B,"  so  it  can  pro  rate  with  the  creditors 
of  Cla.ss  "B  "  in  the  fund  left  after  paying  all  of  the  clairns  in  Class  "A." 
This  means  two  or  three  more  years  of  litigation  if  1  do  not  succeed  in  getting 
•nough  claims  to  adjust  this  entire  situation. 

I  am  offering  2.5  cents  on  the  dollar  in  cash  for  your  claims,  provided  this 
proposition  is  accepted  within  the  next  two  weeks. — V.  104,  p.  763. 

Cleve.  South'W.  &  Colum.  "Rj.—Fare  Schedule  Suspended. 

The  Ohio  P.  U.  Commission  has  suspended  for  30  days  the  new  fare 
schedule  which  was  to  have  taken  effect  Sept.  14  last,  placing  the  fares  on  a 
basis  of  2>2  cents  per  mile  (instead  of  2  cents),  with  a  minimum  fare  of  10 
cents.— V.  105.  p.  389,  180. 

Connecticut    Company. — Rate   Advance. — 

The  company  has  just  increased  trolley  fares  from  5  cents  to  6  cents,  or 
17  tickets  for  $1,  effective  Oct.  1.  The  increase  affects  692  miles  of  road 
and  more  than  35  cities,  among  them  the  following:  Hartford,  New 
Haven,  Bridgeport,  Greenwich,  Waterbury.  Meriden,*  Stamford,  Nor- 
walk.  South  Norwalk,  Berrien,  Noroton,  Rowayton,  Westport,  Southport, 
Naugatuck.  Fairfield,  Milford.  Orange,  Shelton,  Derby,  Ansonia,  Bran- 
ford,  Wallingford,  Middletown.  Glastonbury,  Manchester,  Rockville, 
Stafford  Springs,  New  Britain,  Windsor,  Plainville,  Winsted  and  Tor- 
rington.     See  official  statement  in  this  connection  in  V.  105,  p.  1208,  715. 

Connecticut  River  RR. — Int. — B.  &  M.  Plan  Approved. 

The  U.  S.  District  (^ourt  at  Boston  will  on  Oct.  8  hold  a  hearing  on  the 
petition  of  Receiver  Hustis  for  authority  to  pay  the  six  months'  interest 
on  the  Connecticut  River  RR  notes,  which  was  due  Aug.  31  last.  The 
Court  also  granted  him  authority  to  modify  a  contract  with  the  Griffin 
Wheel  Co.  allowing  it  S4  a  ton  additional  for  car  wheels. 

The  directors  of  this  company  have  by  a  unanin.ous  vote  formally  ap- 
proved the  Boston  &  Maine  plan  of  reorganization,  which  see  in  V.  104,  p. 
2009.    As  to  int.  payment,  see  Vermont  Val.  RR.  btlcw. —  V.  105,  p.  180. 

Cuba  Railroad  Co.— Earnings  for  June  30  Years. — 
June  30  Gross  Net  Interest       Pf.Divs.Com.Divs.  Balance, 

Years —    Earnings.       Income.        Charges.         (6'/^).         (6%j.       Surplus. 

1916-17. -$6.461.3.59  $1,934,146  $1,106,496  $600,000     $227,650 

1915-16-.   6,815,696     3,523,658        978,244     600,000  $720,000  1,225,414 
—V.  105.  p.  818,  715. 

Denver  &  Rio  Grande  RR. — Liberty  Bonds  at  Auction. — 
Thomas  D.  McCarthy,  United  States  Marshal  for  the  South- 
em  District  of  New  York,  will  offer  at  public  sale  at  the 
County  Court  House  in  N.  Y.  City,  on  Oct.  4,  the  com- 
pany's holdings  of  $3,032,400  Liberty  Loan  bonds,  pursuant 
to  the  writ  of  execution  issued  by  Judge  Hand  in  the  suit  of 
the  Equitable  Trust  Co.,  as  trustee  for  the  holders  of  thirst 
Mtge.  5%  bonds  of  the  old  Western  Pacific  Railway  Co. 

Most  of  the  $40,925,000  1st  M.  bond.*  of  the  Western  I'acific  Ry.  were 
deposited  under  the  plan  for  the  reorganization  of  that  company  and  are 
now  held  in  the  interest  of  the  new  Western  Pacific  HR  Coi'poration.  'The 
is.suance  of  the  aforesaid  writ  of  execution  followed  the  granting  of  a  judg- 
ment of  upwards  of  .$32,000,000  to  the  trust  company  against  the  D.  & 
R.  G.  on  account  of  its  guaranty  of  the  W.  P.  Ry .  bonds.  The  D.  &  R.  G. 
has  appealed  from  this  judgment,  but  without  obtaining  a  stay  to  prevent 
execution   (V     104.   p.  2641,  2.5.52). 

Negotiations  looking  to  some  form  of  settlement  between  the  D.  &  R.  G. 
and  Western  Pacific  were  instituted  last  June.  Pending  an  agreement 
between  the  companies  as  to  the  aforesai'l  matters,  the  rumor  from  Denver 
of  a  proposed  merger  of  the  Missouri  Pacific,  Denver  i%  Rio  Grande  and 
■Western  Pacific  roads  is  considered  premature  if  not  wholly  without 
foundation.— V.  105,  p.  1103,  1098. 

Detroit  Toledo  &  Ironton  RR. — Change  in  Fiscal  Year. 

The  company  does  not  intend  to  print  a  financial  report  for  year  ending 
June  30  1917.  but  will  print  one  for  year  ending  Dec.  31  1917,  the  fiscal 
year  having  been  changed  to  the  calendar  year. — V.  105,  p.  1208,  997. 

Elgin  Joliet  &  Eastern  RR. — Strike. — 

About  350  switchmen  employed  by  this  company,  which  is  controlled  by 
the  United  States  .Steel  Corp..  struck  for  increased  wages  on  Sept.  27.  The 
day  switchmen  ask  an  increase  froni  38  cents,  the  present  hourly  scale,  to  7S 
cts.,  and  the  night  men.  now  drawing  40cts..  ask  for  75  Cts. — V.  103.  p.  1883. 

Evansville  &  Indianapolis  RR. — Agreement  to  be  Modi- 
fied.— The  committee  of  holders  of  1st  M.  (is,  due  July  1 
1924,  and  First  Consol.  6s,  due  Jan.  1  1926,  Frederick  H. 
Shipman,  Chairman,  gives  notice  that  certain  modifications 
and  amendments  to  the  deposit  agreement  dated  July  9  1914 
are  projxjsed  by  the  committee,  and  that  a  copy  of  same 
has  been  filed  with  the  Farmers'  Loan  &  Trust  Co.,  deposit'y. 

Holders  of  certificates  of  deposit  who  do  not  wiihin  two  weeks  after 
Sept.  21  dissent  in  writing  will  be  presumed  to  have  a.s.scnted  to  the  proposed 
change.s.— V.  104.  p.  863. 

Fitchburg  RR. — New  Bonds — /.s.si/e  of  1016  Rescinded. — 

The  shareholders  voted  Sept.  26  to  (a)  issue  not  exceeding  .$3,700,000 
bonds,  to  refund  $2.f)09.000  floating  debt  and  provide  for  additions,  better- 
ments, fee  (h)  lo  rescind  the  vote  pa.ssed  Sept.  27  I9U).  authorizing 
$3,300,000  bonds,  none  of  which  have  been  issued:  (f)  lo  change  the  date 
of  the  annual  meeting  from  the  last  Wednesday  in  September  to  the  last 
Wednesda.v  in  March. 

William  B.  Hastings  was  elected  a  director  to  succeed  Thos.  J.  Moore 
—v.   10.5,  p.   1103. 

Florida  East  Coast  Ry. — New  Fiscal  Year. — 

The  company's  fiscal  year  has  been  changed  from  June  30  to  Dec.  31. 
—V.  105,  p.  818,  497. 


Gary  &  Interurban  Ry. — Sold. — 

The  several  subsidiary  lines  sold  at  foreclosure  are:  (a)  Goshen  South 
Bend  &  Chicago,  for  $79,100,  to  Philip  L.  Poe  of  Baltimore,  Md.;  (&)  the 
Valparaiso  Northern,  for  $40,000  to  Attorney  Charles  W.  Chase  of  Gary, 
representing  the  bondholders;  (c)  the  Gary  Connecting  Ry.,  for  $50,000, 
to  H.  J.  Alter;  (d)  the  East  Chicago  Ry.,  for  $125,000.  to  Edwin  Poe  ot 
Baltimore  (see  below);  (c)  the  Gary  &  Interurban  for  $200,000,  to  Carl  M. 
Owen,  agent  for  the  bondholders'  committee. — V.  105,  p.  1208,  1104,  818. 

Gary  Street  Ry. — Successor  Company. — 

This  company  was  organized  in  Indiana  on  Sept.  26  with  $10,000  capital 
stock  to  take  over  the  old  East  Chicago  Ry.,  which  was  ptircha.sed  at  fore- 
closure sale  by  Edwin  W.  Poe,  Chairman  of  the  noteholders'  committee, 
for   $125,000. 

Hornell  (N.  Y.)  Traction  Co. — Receiver   Appointed. — 

Judge  John  R.  Hazel,  in  the  U.  S.  Dstrict  Court  at  Buffalo,  N.  Y.,  on 
Sept.  21  appointed  Sec.  &  Treas.  Robt.  W.  Bull,  receiver  of  the  company, 
which  operates  10. 45  miles  of  main  line  track  at  Hornell.  N.  Y. 

At  last  accounts  there  was  outstanding  SI  17,900  stock;  S80,000  Hornells- 
ville  &  Canisteo  Ry.  1st  4s  and  $70,000  Hornellsville  Electric  Ry.  1st  4s. 

Earnings  for  the  year  ended  June  30  1916  were:  Gross,  $53,986;  net,  after 
taxes,  $583;  bond  interest,  &c.,  $6,801;  deficit,  $6,218. 

Illinois  Central  RR. — Status. — Pres.  Charles  H.  Mark- 
ham  in  a  statement  to  the  press  says  in  substance: 

Busine.ss  in  the  South  is  wonderful.  The  Southern  railroads  will  do  well 
right  along  for  some  time  to  come.  The  South  has  jiaid  its  way  out  of  debt 
and  is  enjoying  prosperity  never  heretofore  having  fallen  to  its  lot. 

Increased  earnings  during  the  summer  have  been  due  largely  to  movement 
of  heavy  traffic,  which  does  not  usually  move  in  any  considerable  volume 
during  the  summer  months.  One  of  the  chief  items  has  been  the  heavy  coal 
tonnage.  But  the  big  item  contributing  to  our  record  this  year  has  been 
co-operation  of  shippers.  This  has  been  inspired  to  a  remarkable  degree 
b.v  the  establishment  of  the  board  in  Washington  which  gave  the  shippers 
assurance  that  at  last  the  r.ilroads  of  the  country  were  being  operated  in 
harmotiy  as  a  single  system,  so  that  the  efficiency  is  such  as  the  country  has 
never  before  enjoyed.  As  I  say,  this  has  inspired  co-operation  on  the  part 
of  the  shippers,  and  has  given  the  transportation  system  a  record  which 
will  mean  a  great  deal  in  the  development  of  the  countri''s  traffic  in  the 
future.— V.  105,  p.  716.  389. 

Illinois  Tunnel  Co.,  Chicago. — Death  of  President. — 

The  death  of  Fres.  Albert  G.  \Mieeli;r  on  Sept.  24  is  announced.  Mr. 
Wheeler  was  also  Pres.  of  the  Illinois  Telephone  &  Telegraph  Co.  and  a  di- 
rector of  the  Automatic  Electric  Co. — V.  99,  p.  1748. 

Interborough  Rapid  Transit  Co. — Third  Ave.  Service. — 

In  order  to  relieve  transit  congestion  the  Third  Ave.  elevattd  line  will 
shortly  begin  oferation  cf  an  all-day  express  service. —  V.  105,  p.  1C05,  993. 

Jersey  Central  Traction  Co. — Bonds  Called. — 

All  the  outstanding  (.SI  .270,000)  General  &  Refunding  bonds  of  1904 
have  been  called  for  payment  Oct.  1  at  105  and  int.  at  Fidelity  Trust  Co., 
Newark,  N.  J.  This  company  and  the  Central  Jersey  Traction  Co.  have 
been  consolidated  into  a  new  company  named  Jersey  Central  Traction  Co., 
controlled  by  United  National  Utilities  Co.  See  V.  104,  p.  2236;  V.  105 
.p.  390.— V.  105.  p.  389. 

Lackawanna  &  Wyoming  Valley  Rap.  Tran.  Co. — Plan. 

We  are  advised  that  over  75%  of  the  $888,000  50-year  Collateral  Tru.st 
gold  bonds  have  agreed  to  the  sinking  fund  and  redemption  plan.  How- 
ever, the  plan  will  not  be  effective  until  Nov.  1  and  only  providing  over  90% 
of  all  bondholders  consent.  Brooks  &  Co.,  Scranton.  Pa.,  who  recommend 
the  plan,  repoit  that  they  have  had  no  refusals  among  the  bondholders  com- 
municated with  up  to  the  present  time  (Sept.  26  1917).  For  details  of  plan 
see  V.  105,  p.  909. 

Lehigh  &  New  England  RR. — New  Fiscal  Year. — 

This  company's  fiscal  year  ends  Dec.  31  and  no  financial  report  for  the 
year  ending  June  30  1917  is  published. — V.  105,  p.  716.  181. 

Lehigh  Valley  RR. — Lake  Service  Discontinued. — This 
company  has  announced  that  because  of  the  commandeering 
by  the  U.S.  Government  of  its  four  Lake  vessels  engaged  in 
the  merchandise  package  trade  between  Buffalo  and  Chicago, 
this  service  has  been  discontinued.  H.  C.  Hamilton,  Gen- 
eral Freight  Agent,  is  quoted  as  saying: 

Government  officials  were  aware  of  the  importance  of  the  service  in  which 
the,se  boats  have  been  engaged,  but  they  also  considered  the  need  of  more 
ships  on  the  Atlantic  Ocean,  In  view  of  all  the  circum.stances  they  decided 
that  this  need  for  ships  to  carry  supplies  to  Europe  was  paramount.  While 
we  regret  this  announcement,  we  realize  the  men  at  the  head  of  the  Shipping 
Board  are  best  equipped  to  say  what  the  nation  needs  most  in  this  emergency 
and  we  are  cheerfully  co-operating  in  doing  our  patriotic  bit. — V.  105  d. 
716,    181. 

Mississippi  Central  Railroad. — New  Fiscal  Year. — 

The  report  for  the  fiscal  year  ending  June  30  191  7  will  not  be  rendered  but 
a  report  will  he  published  for  the  calendar  year  1917. —  V.  104,  p.  2452. 

Milwaukee  Electric  Ry.  &  Light  Co. — Valuation. — 
An   authoritative   statement   follows: 

After  a  period  of  over  three  years  of  work  the  engineering  staff  of  the  Wis- 
consin RR.  Conmiission  has  submitted  its  report  on  the  reproduction  cost 
of  the  ph.vsical  properties  of  I  he  Milwaukee  Electric  Ry.  ,&  Light  Co.  and 
Milwaukee  Light,  Heat  &  Traction  Co.  This  valuation  was  made  as  of 
Jan.  1  1914  and  showed  a  reproduction  cost  on  that  date  of  $37,319,297 
for  the  property  of  the  two  companies.  The  capital  expenditures  of  both 
during  the  intervening  years  up  to  Jan.  1  1917  were  $3,206,700.  The  re- 
production cost  on  Jan.  1  1917  would  accordingly  be  $40.52.5.997.  This 
figure  does  not  include  any  allowance  for  working  capital  or  going  value. 
The  companies  had  cash  and  accounts  receivable  of  $1,174,000,  which, 
when  added  to  the  reproduction  cost,  gives  a  total  valuation  of  $41 ,699.997. 

Against  this  valuation  of  $41,699,997  the  company  had  outstandiiig  in 
the  hands  of  the  public  and  owned  by  the  Wisconsin  Edison  Co.  $41  .006.0(10 
par  value  of  securities,  or  about  $694,000  less  than  the  reproduction  cost 
of  the  properties.  In  order  to  determine  the  present  value  of  debl  repre- 
.sented  by  bonds  sold  at  ii  discotmt  the  unamortized  discount,  niaj  be  de- 
ducted therefrom.  If  this  is  done,  the  present  value  of  bonded  tiibt  and 
outstanding  capital  slock  and  notes  is  .$39,500,856  as  of  Jan.  1  1917  or 
$2,199,141  less  than  the  reproduction  cost  of  the  properties. —  V.104.  pl801. 

Montana  Wyo.  &  Southern  RR. — Fare  fric.  Denied. — 

The  Montana  RK.  Commission  on  Sept.  18  denied  the  petition  of  this 
company,  operating  between  Bridger  and  Bear  C^reek.  for  permission  to 
increase  its  pa.s,senger  rates  from  3  to  4  cents  a  mile. — V.  103,  p.  1210. 

New  York  Central  RR. — Subsidiary  Co.  Merger. — 

See  Rochester  Ry.  &  Light  C'o.  below. — V.  105.  p.  1209.  998. 

New  York  Ontario  &  Western  RR. — Earnings-v- Director . 

Clark.  Childs  &  Co.,  in  their  daily  circular  quote  an  officer  of  the  rail- 
road company  as  saying-  "Our  coal  company  has  done  very  well,  and  has 
made  heavy  payments  lo  the  railroad  company  this  year  on  account  of  back 
interest.  This  is  put  to  the  credit  of  profit  and  lo.ss.  and  will  be  so  credited 
unid  the  back  interest  is  all  paid  up.  Our  company  is  in  very  strong  con- 
diiioti  financially,  partly  on  this  account." 

The  iibove  responsible  statement  of  the  Ontario  &  Western  position  means 
in  other  words,  that  the  road  is  really  enjoying  an  income  greatly  in  excess 
of  what  is  shown  by  its  monthly  repots,  which  co\er  only  tlie  railroad 
department.  How  miich  has  been  paid  into  the  railroad  treasury  by  the 
co:il  company  caimot  be  learned  officially,  but  it  would  not  be  surprising 
if  the  amount  to  this  time  wore  in  excess  of  $7.50,000.  The  Oiaario  & 
Western  stockholders  ought  before  very  long  to  be  given  information  of  the 
results  of  operation  of  their  coal  department,  the  annual  production  of 
which  is  about  2.000.000  tons  of  all  sizes. 

President  L,  J,  I  earscii  (jl  the  N  .  Y  N.  H.  &  H.  RR.  has  been  elected 
a  director  to  succeed  Hi(  hard  D.  Rickard.  Pec.  of  this  co. —  \  .104.  p.  1894. 

New  York  Railways  Co.— Annual  Report— Position  of 
Adjustment  Bonds. — John  Chandler  Cobb,  on  behalf  of  the 
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directors  oloctod  by  the  Adjustment  Mortgage  bondholders, 
commontH  on  the  annual  statement  (see  "Annual  Reports" 
on  a  preceding  page)  as  follows: 

The  stalomcnt  for  the  year  ondiiiK  Juno  30  1017,  as  made  up.  shows  a 
deficit,  for  the  year  of  $1,144,731,  while  (lurinK  the  year  endint?  June  30  1916 
the  eomiiany  earned  enouprh  to  jiay  all  fixed  charpes  and  SI  ,.0S,5,21()  interest 
on  the  Arlju'stirient  MortKak'e  bonds.  The  statemont.s  thus  show  net  earn- 
ines  to  bo  .$2,7L'9,94S  less  than  the  previous  year. 

l*ractically  the  whole  of  this  decrease  is  due  to  two  causes,  the  strike  and 
the  increased  cost  of  wages,  materials  and  supplies.  It  is  impossible  to 
exactly  apportion  the  decrease,  but  I  estimate  that  .somethinf?  over  $1,500,- 
000  is  due  to  the  strilte,  and  something  less  than  .SI, 000, 000  is  due  to  in- 
crea.scd  cost  of  operation  ,.     ,      ,.  ,     ^    ,u 

As  the  strilce  and  its  effects  may  be  considered  entirely  disposed  of,  the 
$1  ,'500,000  may  be  ignored  in  the  consideration  of  the  present  condition 
of  the  company,  and  it  is  fair  to  estimate  that  until  pr&sent  conditions  are 
Improved  the  company  will  have  nearly  $1,000,000  less  net  revenue  than 
In  the  yc.ir  ended  June  30  1910. 

The  problem  of  the  bondholder  directors  to  place  the  Adjustment  Mort- 
gage bonds  solidly  on  a  full  interest  basis,  which  .seemed  near  realization 
in  July  1910,  has  therefore  ceased  to  be  simply  a  question  of  difference 
with  the  stockholding  interests  over  the  proper  disposition  of  income, 
under  the  terms  of  the  mortgage, and  is  complicated  by  a  decrease  in  revenue. 

Fortunat<4y  the  company  is  in  such  condition  that  the  problems  can  be 
carefully  and  thoroughly  worked  out,  as  it  is  very  strong  on  three  points 
quite  vital  in  these  disturbed  times- 

1.  Its  net  earnings  are,  even  under  present  conditions,  materially 
in  excess  of  fixed  charges. 

2.  It  is  in  exceptionally  strong  cash  position,  with  ample  working 
capital,  the  excessive  expenditures  of  last  year  having  been  recouped 
by  the  transfer  last  June  from  certain  special  funds  to  working  capital 
of  $800,000.  After  the  transfer  of  this  $800,000  there  remains  in 
thase  special  accounts  in  cash  and  available  secitrities  upwards  of 
$2,500,000. 

3.  There  are  no  issues  of  notes  or  bonds  falling  due  or  other  obli- 
gations or  needs  which  are  likely  to  require  financing  for  a  considerable 
number  of  years. 

Speaking  generally,  the  company  is  a  very  old  and  thoroughly  established 
public  utility,  performing  a  service  of  great  importance  and  value  to  the 
public.  Our  Adjustment  Mortgage  bonds  represent  an  actual  investment 
of  money  in  actual  property  which  is  worth  more  than  their  par  value  by 
the  inventory  made  bv  the  P.  S.  Commission,  and  that  inventory  fully 
justifies  the  claim  before  the  P.  S.  Commission  that  the  company  is  entitled 
to  approximately  $2,000,000  increase  in  annual  revenue. 

Wlien  full  interest  will  be  paid  on  the  Adjustment  Mortgage  bonds  or 
how  much  the  immediate  return  will  be  is  more  or  less  dependent  on  the 
times  and  the  action  of  the  P.  S.  Commission,  but  I  am  confident  that  the 
inherent  strength  of  the  property  will  enable  us  to  work  out  these  problems 
satisfactorily.— V.  105,  p.  819.  499. 

Northern  Pacific  Ry. — Retirement  of  2d  Mtge.  Bonds  of 
St.  Paul  &  Duluth  RR. — Notice  is  biven  by  adv.  on  another 
page  that  the  $2,000,000  2d  Mtge.  5%  gold  bonds  of  St.  Paul 
&  Duluth  RR.  Avill  be  paid  at  maturity  Oct.  1  with  all  inter- 
est due  on  that  date,  on  presentation  at  office  of  J.  P.  Mor- 
gan &  Co.,  23  Wall  St., 'New  York. 

It  is  understood  that  the  Northern  Pacific  Ky.  Co.  has  arranged  to  refund 
the  above  issue  by  the  sale  of  a  like  amount  of  its  own  Purchase  Money  bonds 
of  1900,  due  Dec.  1  1996.  Total  authorized  issue,  .520,000,000;  outstand- 
ing (not  incl.  new  issue) ,  $8,080,000,  bearing  4%  interest.— V.  105,  p.  389. 

Northumberland  County  Traction  Co. — Sale. — 

This  company's  property  is  advertised  to  be  sold  as  an  entirety  at  public 
sale  on  Nov.  8  at  the  salesrooms  of  Samuel  T.  Freeman  &  Co.,  Phila. 
Upset  price,  $30, 000. —V.  105,  p.  607. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Common 
Dividend. — An  official  advertisement  says: 

A  meeting  of  the  board  of  directors  has  been  called  for  Sept.  29  1917  for 
the  purpose  of  declaring  a  quarterly  dividend  (No.  12)  at  the  rate  of  $1  25 
per  share  upon  the  common  .stock  of  this  company,  payable  on  Oct.  15  1917 
to  stockholders  of  record  at  12  o'clock  noon  Sept.  29. — V.  105,  p.  998,  910. 

Pennsylvania  RR. — Dissolution  of  Subsidiary  Company. — 
Final  steps  will  be  taken  on  Oct.  8  for  the  dissolution  of  the  Giiard  Point 
Storage  Co.,  a  subsidiary  of  this  company. 

In  addition  to  the  $2,000,000  of  stock  held  by  the  Pennsylvania  RR.,  the 
Girard  Point  Storage  Co.  has  outstanding  81 ,934,000  Z]4%  Mortgage  bonds, 
guaranteed  by  the  railroad  company;  $1 ,027,000  of  these  are  in  the  hands  of 
the  public,  the  balance  being  owned  by  the  railroad.  After  the  dissolution 
bonds  will  become  a  direct  obligation  of  the  railroad  co. — V .  105,  p.  1105,  910 

Peoria  Railway  Terminal  Co. — Guaranty  of  Chicago. 
R.  I.  &  Pacific  Ry.  Co.  Continued  on  1st  4s — Protective  Com- 
mittee Disbands. — The  protective  committee  for  1st  M.  4s, 
Martin  S.  Watts,  Secretary,  gives  notice  that  the  deposit 
agreement  has  been  terminated,  the  reorganized  Ch.  R.  I.  & 
Pacific,  one  of  the  guarantors,  having  continued  its  guaranty 
on  the  bonds.     An  authorized  statement  says  in  substance: 

Early  this  year  the  joint  reorganization  committee  of  the  Chicago  Rock 
Island  &  Pacific  Railway  Co.  (one  of  the  hoint  and  several  guarantors  as  to 
the  payment  of  the  principal  and  interest  on  the  Peoria  Railway  Terminal 
1st  4s)  announced  a  plan  of  reorganization  for  the  Rock  Island  Company. 
This  plan  made  no  provision  whatsoever  for  the  Peoria  Railway  Terminal 
1st  4s.  The  Peoria  committee  at  once  took  up  the  matter,  but  after  pro- 
tracted negotiations  failed  to  get  any  adequate  assurance  that  the  guaranty 
of  the  Peoria  bonds  would  be  continued.  In  this  situation,  the  committee, 
on  the  advice  of  counsel,  sought  intervention  in  the  Rock  Island  receiver- 
ship proceedings  at  Chicago.  When  the  case  was  called  for  trial,  an  ad- 
journment for  one  week  was  taken  and  before  the  expU-ation  thereof,  the 
joint  reorganization  committee  tendered  an  agreement  whereby  it  assumed 
on  behalf  of  the  new  company,  if  formed,  all  the  obligations  of  the  old  Chi- 
cago Rock  Island  &  Pacific  Ry.  Co.  on  the  Peoria  bonds  represented  by  the 
committee,  and  this  agreement  included  the  endorsement  of  the  new 
guaranty  on  such  bonds.  ,    „    „     .^■ 

The  plan  of  reorganization  of  the  Chicago  Rock  Island  &  Pacific  was 
afterwards  effected  through  the  medium  of  the  old  company,  thus  con- 
tinuing in  force  and  effect  the  old  guaranty.  This,  however,  was  some 
time  after  the  procuration  of  the  agi-eement  for  the  assumption  of  the 
guaranty  by  the  new  company,  if  formed. — V.  101,  p.  1715. 

Pere    Marquette    Ry. — Earnings   for    August    and    Five 

Months  ending  Aug.  31  1917.- 

August.      5  mos.  '17. 

Oper.  revenue  $2,087,351  $10,127,794 

Oper.  expenses  1,388,150     6,708,816 


.  expenses 

Net  earns.. 
Other  income. 


$699,201  $3,418,978 
10,637  62,562 


..     $709,838  $3,481,540 
,  910,  73. 


Taxes,  &c 

Int.  accruals. 


August.      5  mos.  '17. 

$178,573  $1,050,699 

140,733         703,448 


Divs.  on  prior 
pref.  stock. 


Pittsburgh  Lisbon  &  Western  Ry. — New  Treasurer. — 

T.  S.  Ford  succeeds  C.  P.  Smith  as  'I'n^surer  of  this  co. — V.  103,  p.  845. 

Public  Service  Corp.  of  N.  J. — Wages — Stock. — 

See  I'ublic  Service  Ky.  below;  also  Public  Service  Gas  Co.  and  Public 
Service  Klectric  Co.  under  "Industrials"  below. — V.  105,  p.  998. 

Public  Service  Ry.,  Nev/ark,  N.  J. —  Wage  Advance. — 

l'r('s.  Thomas  N.  McC^arter  has  issued  the  following  in  part:  "The  Public 
Service  i{y.  has  decided  to  Increase  the  wages  of  its  rnotornien  and  conduc- 
tors because  of  the  increase<l  cost  of  living  due  to  war  conditions.  That 
houscliold  (!xpen.ses  are  greater  now  than  they  were  one  year  ago  is  patent 
to  cMpyhody.  Nor  are  the  increases  in  cost  confined  to  hou.seliold  com- 
moditirs.  This  comjjany  knows  from  its  own  experience  how  materials  of 
all  kinds  have  risen  in  price  since  the  war  started." 

The  new  .scale  of  wages  starts  at  2H  cents  an  hour  instead  of  25  cents  and 
increases  the  maximum  rate  of  pay  from  32  cents  to  34  cents,  with  like 
increa.scs  for  the  intermediate  steps.  Overtime  wf)rk  will  be  paid  for  at 
the  rate  of  40  cents  an  hour.  The  increases  will  add  about  $300,000  a  year 
to  the  company's  pay-roll.  The  last  previous  raise  in  wages  was  made  by 
the  company  in  July  1916. — V.  104,  p.  2453. 

Rapid   Transit  in   Nev7   York. — New   Extension. — 

The  Brooklyn  Rapid  Transit  Company  placed  in  operation  on  Sept.  25 
the  new  Metropolitan  Ave.  trolley  line,  extending  from  Dry  Harbor  Road 
and  Metropolitan  Ave.,  Queens,  over  MetropoUtan  Ave.  to  Jamaica  Ave. 
Compare  V.  105,  p.  1210,  998. 

Rates. — New  Jersey  Schedules  Effective. — 

The  new  passenger  fare  schedule  for  southern  New  Jersey  railroads, 
allowed  by  the  New  Jersey  P.  S.  Commission,  went  into  effect  Sept.  21. 
The  railroads  are  allowed  to  charge  175%  of  the  one  way  tariff  for  a 
round  trip  ticket.  The  new  schedule  increases  the  roimd  trip  rates  to  all 
seashore  points  by  25  cents.     Compare  V.  105,  p.  1210,  910. 

Rochester  Ry.  &  Light  Co. — Stock  Increase — Merger. — 

This  company,  whose  entire  common  stock  is  owned  by  the  Mohawk 
Valley  Co.,  which  in  turn  is  owned  by  the  New  York  Central  RR.,  has  in- 
creased its  authorized  capital  .stock  from  $9,500,000  to  $10,250,000. 

The  New  York  P.  S.  Commission  some  months  ago  approved  the  propo- 
sition (1)  to  issue  and  .sell  to  the  Mohawk  Valley  Co.  $7.^0.000  of  commoh 
sto  k  at  par,  the  proceeds  to  be  used  as  follows:  (a)  $.50,000  for  outstanding 
stock  of  Canandaigua  Gas  Light  Co.;  (6)  $400,000  for  outstanding  stock  of 
Despatch  Heat,  Light  &  Power  Co.;  (c)  $250,000  for  outstanding  stock  of 
the  Eastern  Monroe  Electric  Light  &  Gas  Co.  (2)  To  pay  $178,500  for  the 
property  and  franchises,  other  than  the  electric  railway  property,  of  the 
Ontario  Light  &  Traction  Co.,  all  these  properties  to  be  merged  into  the 
Rochester  Ry.  &  Light  Co.  "The  merger  of  the  first  three  named  is  now 
announced.     Compare  V.  104,  p.  664,  458. 

Rochester  &  Syracuse  RR. — Capitalization. — 

We  learn  that  the  authorized  capitalization  of  this  new  company,  suc- 
cessor of  the  Rochester  Syracuse  &  Eastern  (foreclo.^cd,  per  plan  in  V.  104, 
p.  2011,  2119,2642),  is  as  follows:  capital  stock,  .54. ,%0,CC0,  in  $100  shares, 
consisting  of  $3,000,000  6%  Pref.,  and  .¥1,500.000  ccmnion  stock;  and 
$5,000,000  1st  M.  5s,  of  which  $2,500,000  will  presently  be  outstanding. 
Mercer  V.  White  is  .Secy.  The  new  company  will  take  possession  Oct.  1 
1917.— Compare  V.  105,  p.  1210. 

St.  Louis  &  Hannibal  RR. — Plan  Approved. — The  Mis- 
souri P.  S.  Commission  has  approved  this  company's  plan 
of  reorganization,  which  see  in  V.  105,  p.  717. 

Seaboard  Air  Line  Ry. — Extension  to  Open  Oct.  1. — 

This  company  will,  on  or  about  Oct.  1,  take  over  and  begin  active  opera- 
tion of  the  Charleston-Savannah  link,  86  miles,  in  the  first  instance,  for 
freight  service,  and  later  on,  no  doubt,  for  passenger  travel.  The  Jefferson 
Construction  Co.  has  been  operating  the  link  since  last  spring  for  the 
accommodation  of  truck  planters  and  others  li\'tng  along  the  Une. — V.  105. 
p.  1210,  998. 

Second  Avenue  RR.,  N.  Y.  City. — To  Pay  Oct.  Interest. — 

Receiver  Andrew  E.  Kalbach  has  been  authorized  by  Supreme  Court  of 
N.  Y.  to  pay  the  October  (semi-annual)  interest  on  $3,140,000  6%  certifi- 
cates of  indebtedness  and  to  issue  new  (extended)  certificates  to  such 
holders  of  the  old  issue  as  may  prefer  them.  The  uev/  (extended)  certificates 
will  be  dated  Oct.  1  1917  and  due  Oct.  1  1918,  but  redeemable  at  option  of 
receiver  on  April  1  1918  at  par  and  accrued  interest.  Exchange  of  the  old 
receivers'  certificates  for  the  new  (extended)  issue  may  be  effected  at  the 
office  of  the  Guaranty  Trust  Co.,  New  York,  on  and  after  Oct.  1  1917. 
—V.  104,  p.  1900. 

Tampa  (Fla.)  Electric  Co. — New  Stock  Offered. 

On  Aug.  30  1917  the  stockholders  voted  to  increase  the  capital  stock  from 
.S2. 618, 000  to  $2,879,800.  The  $216,800  new  stock  is  now  offered  at  par 
(.SI 00  a  share)  to  stockholders  of  record  Sept.  15  1917,  to  the  extent  of  one 
full  share  for  each  ten  shares  held. 

Subscription  warrants  must  be  signed  and  returned  to  Stone  &  Webster, 
Transfer  Agents,  147  Milk  St.,  Boston,  Mass.,  on  or  before  Nov.  5  1917. 
Checks  in  payment  or  subscriptions  payal)le  to  order  of  Stone  &  Webster 
must  be  sent  to  the  firm  making  payment  either  (a)  in  full,  on  or  before 
Monday,  Nov.  5  1917,  at  the  rate  of  .$100  per  share,  in  return  for  which  the 
new  certificates  will  be  issued  Nov.  15;  or  (b)  on  Nov.  5  1917,  S50  per  share 
and  on  Feb.  5  1918,  $49  25  per  share  ($50  per  share  less  interest  at  6%  p.  a. 
$0  75).  In  this  case  certificates  of  stock  will  be  delivered  Feb.  15  1918. 
Digest  of  Statement  by   Secretary   Alvah    K.  Todd.   Sept.   15  1917. 

"The  proceeds  of  the  additional  capital  stock  are  to  provide  for  the  present 
floating  debt  of  $50,000,  and  for  proposed  extensions  and  improvements, 
notably  the  purchase  and  Installation  of  a  new  7. .500  k.w.  turbo-generator 
for  the  West  Jackson  St.  power  station  to  meet  the  demand  of  increasing 
business. 

Gross  Earnings  for  Calendar  Years  (.Showing  Consistent  Growth). 

1900 $152,12311906 $469,22211913 $844,940 

1902 238,771   1908 552,574  1915 981,049 

1904 ---  364,645ll910 692,984|1916 967,086 

Results  for  Ticclve  Months  ending  Aug.  31   1917    and  1916: 

Year—  1917.  1916.     I      Year—  1917.  1916 

GrossearningS-$l, 006,862     $966,144  Int.  charges...      $43,695       $43,464 
Net,  after  taxes      454,949       443,928 1  Sinking  fund..  8,786  8,869 


186,667 


BaL.surp..     $390,533  $1,540,726 


Gross  inc 
—V.  105,  p 

Philadelphia  Baltimore  &  Washington  RR. — Purchase. 

The  shareholders  of  this  company  will  vote  Oct.  8  on  ratifying  an  agree- 
ment between  Philadelphia  Baltimore  &  Washington  RR.  and  the  Chester 
Creek  RR.,  for  the  sale  to,  and  acquisition  by,  the  former  company,  of  all 
the  franchises,  corporate  property,  rights  and  credits  of  the  Chester  Creek 
RR.— V.  104,  p.  2453. 

Philadelphia  Rapid  Transit  Co. — Additional  Contracts. 

The  Keystone  State  Construction  Co.  has  signed  two  additional  contracts 
for  the  construction  of:  (o)  a  section  of  the  Broad  St.  subway  from  South 
St.  to  South  Penn  Square,  amounting  to  $3,336,400;  and  (6)  a  section  from 
Filbert  to  Buttonwood  Sts.,  amounting  to  $2,815,490.  The  awards  accep- 
ted by  the  Keystone  Co.  now  total  $10,200,000. 

[The  Philadelphia  "Public  Ledger"  on  Sept.  23,  and  the  Philadelphia 
News  Bureau  on  Sept.  22,  gave  light  on  the  lease  question  in  considerable 
detaU.l     For  other  contracts.  &c.,  see  V.  105.  p.  1209.  998. 


Balance  for  reserves  and  dividends $402,468     $391,595 

Required  for  dividends  on  $2,879,800  capital  stock  (including  new  issue 
of  $261,800  par  value),  $287,980.  Dividends  have  been  paid  regularly 
since  1900  and  smce  Feb.  1911  at  10%  p.  a. — V.  105.  p.  820. 

Tidewater  &  Western  Ry. — Right  of  Dissolution  Upheld. — 

The  Supreme  Court  of  Appeals  of  Virginia  at  Staunton  on  Sept.  20 
handed  down  a  decision  reversing  the  action  of  the  State  Corporation  Com- 
missioners, which  had  denied  the  company  the  right  of  dissolution  and  the 
privilege  of  disposing  of  its  property.  Upon  receiving  a  profitable  offer 
from  certain  English  interests  for  the  rails,  &c.,  the  management  decided 
to  discontinue  service,  but  attorneys  representing  the  territory  served 
enetered  a  protest,  now  set  aside. — V.  104,  p.  2012. 


United  National  Utilities  Co.- 

See  Jersey  Central  Traction  Co.  above.- 


-Sub.  Co.  Bonds  Called. - 

-V.  105,  p.  390. 


United  Railroads  of  San  Francisco. — Earnings.- 


JuneWYrs.  1916-17.  1915-16. 
Gross  earns. .$7,458, 141  $7,751,743 
Net, aft. taxes $2,205,940  $2,337,709 
Other  income.  163,121  178,524 
Gross  income.$2,369,061  $2,516,233 


1916-17.       1915-16. 
Gross  income.$2,369.061  $2,516,233 
Bond  interest.   1,594.364     1,604,025 
Other   charges      511,219         515,470 
Balance,  surp.    $263,478      $396,738 


The  total  accumulated  surplus  June  30  1917  was  $992,091,  after  adding 
previous  surplus  adjusted,  $1,305,099,  and  deducting  $576,486  profit  and 
loss  charges. — V.  105,  p.  910. 

Vermont  Valley  RR. — Payment  of  Aug.  1917  Interest  on 
Notes. — Notice  is  given  that  the  six  months'  interest  to 
Aug.  31  1917  on  the  company's  notes  wiU  be  paid  on  presen- 
tation of  the  notes  at  the  office  of  the  Assistant  Treasurer, 
Boston,  on  and  after  Oct.  1.— V.  105,  p.  999,  182. 
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Victoria  &  Sidney  Ry. — Default. — The  "British  Colum- 
bia Financial  Times"  of  Sept.  15  says  in  substance: 

.  The  future  of  this  road,  which  for  25  j'ears  has  operated  on  the  Saanich 
Peninsula  [between  Victoria  and  Sidney,  Vancouver  Island,  a  distance  of 
15.9  miles],  is  now  veiled  in  great  uncertainty.  The  struggle  to  make  ends 
meet  in  a  sparsely  settled  territory  in  competition  with  two  other  lines  has 
brought  the  matter  to  a  crisis.  The  company  had  a  clear  field  in  its  early 
years,  but  later  the  Government  of  British  Columbia  and  the  city  of  Vic- 
toria, which  had  in  1892  guaranteed  the  interest  at  2%  and  3% ,  respectively, 
on  the  $,300,000  of  bonds  issued  in  that  year,  had  to  meet  the  interest  for 
a  term  of  years.  Then  in  1913  an  agreement  e.xtinguishing  their  interests 
was  made  with  the  Victoria  Vancouver  &  Eastern  Ry.,  as  the  holding  com- 
pany in  this  Province  for  the  Great  Northern  Ry. 

The  company  put  on  a  gasoline  motor  car  in  1913.  It  only  had  three 
months'  service  before *the  competition  of  the  Saanich  Interurban  line  of 
the  B.  C.  Electric  Ry.  began,  and  the  V.  &  S.  has  continued  to  lose  money, 
about  .$15,000  per  year,  it  is  understood,  up  to  date.  Added  to  its  other 
difficulties,  in  April  the  Canadian  Northern  Pacific  Ry.  commenced  its 
Patricia  Bay  service  in  practically  the  same  territory  as  the  B.  &  S.  line. 

The  bonds  matured  on  Sept.  1  and  since  that  time  the  officials  have  been 
waiting  for  some  action  to  be  taken  hy  the  bondholders,  whose  interests 
are  represented  by  a  trust  company  in  Montreal.  The  question  of  electri- 
fication is  said  to  have  been  broached  over  at  least  a  portion  of  the  route. 

Winnipeg  Electric  Ry. — New  General  Manager. — ■ 

A.  W.  McLimont  has  been  elected  Gen.Mgr.  to  succeed  Wilford  Phillips, 
who  has  retired. — V.  104,  p.  2638. 


Balance  Sheet  of  Connecticut  Tobacco  Corp.  June  1   1917  (Total  each  side. 

$1,115,745). 


INDUSTRIAL   AND   MISCELLANEOUS. 
Aetna  Explosives    Co.,    Inc. — Possible   Sale. — 

Newspaper  reports  state  that  E.  I.  du  Pont  de  Nemours  &  Co.  have 
made  an  offer  to  the  receivers  of  the  Aetna  company  to  purchase  the  com- 
mercial powder  plants  of  that  company.  The  receivers  are  expected  to 
submit  thi-  proposition  to  a  committee  of  stockholders. 

Net  earnings  of  the  Aetna  company  for  August,  it  is  reported,  will  be 
about  the  same  as  in  July,  when  net  was  reported  as  $595,690. — V.  105,  p. 
999,  820. 

American  Gas  &  Electric  Co. — Subsidiary  Co.  Notes. — 

See  Scrantou  Electric  Co.  below .^V.  105,  p.  821. 

American  Laundry  Machinery  Co.,  Cincinnati 


idend  Rate  Increased  from.  2%  p.  a.  to  3%  (IJ/^' 


Div- 
a.)— 


Regarding  the  dividend  of  13^%  declared  last  week,  payable 
Dee.  5,  Asst.  Treas.  H.  A.  Winans  Sept.  25  writes:  "Common 
dividends  of  only  2%  p.  a.  have  been  paid  since  1912,  1%  in 
June  and  1%  in  December  each  year,  so  that  the  rate  on  the 
di\'idend  just  declared  is  one-half  of  1  %  increase  instead  of 
a  decrease."— V.  102,  p.  69. 

American  Malting  Co. — New  Director. — 

W.  F.  Morgan  Jr.  of  Morgan,  Livermore  &  Co.  has  been  elected  a  director 
to  succeed  Ansel  Phelps,  resigned. — V.  105,  p.  911,  500. 

Amer.  Pipe  &  Construction  Co. — Temporary  Receiver. — 

Judge  Dickinson  in  the  United  States  District  Court  at  Philadelphia  on 
Sept.  22,  in  ecjuity  proceedings  instituted  by  .\lfred  G.  Scattergood  and 
James  H.  Garthwaite,  stockholders,  appointed  as  temporary  receiver  of  the 
company,  Robert  WetheriU,  who  has  been  President  since  Jan.  last.  The 
appointment  of  Mr.  Vv'etherill  ha\ing  been  opposed  by  a  ma.iority  of  the 
shareholders,  the  Court  stipulated  that  he  administer  the  affairs  of  the 
company  for  30  days,  reserving  to  the  stoclvholders  the  right  within  that 
time  to  challenge  his  qualifications.  The  selection  of  Mr.  WetheriU,  it  is 
said,  was  supported  "by  all  the  secured  creditors  of  the  company,  who 
include  the  directors  and  several  banks,  with  claims  aggreoatingiSSOO.OOO." 

The  "Philadelphia  Record"  of  Sept.  23  .says  in  brief:  "Prom  statements 
made  by  counsel  it  appears  that  the  company  has  been  in  difficulties  since 
last  January.  An  effort  to  have  the  stoclcholders  subscribe  $1 ,500,000  to  a 
fund  for  tiding  it  over  failed  of  adoption.  The  company,  it  is  declared, 
appears  to  bo  solvent,  but  is  in  much  need  of  cash  to  pay  the  installments 
of  principal  (?50.000)  and  interest  which  will  fall  due  Oct.  1  on  $550,000  of 
collateral  certificates,  issued  in  1907  (there  are  also  $600,000  of  like  obliga- 
tions issued  in  1 909) .  and  to  complete  large  contracts.  In  addition  the  com- 
pany has  guaranteed  the  bonds  of  several  of  its  underlying  companies. 

"Among  the  important  contracts  held  by  the  company  is  one  with  the 
State  of  New  York  for  the  dredging  of  a  channel  in  the  Mohawk  River 
between  Yosts  and  Rexford  Plats,  a  portion  of  the  New  York  Barge  Canal, 
and  incidental  contracts  for  extra  work. 

"Another  is  a  contract  with  the  U.  S.  Government  for  dredging  in  the 
Hudson  River  between  Waterford  and  Hudson.  The  company  also  is  per- 
forming excavation  v,ork  along  the  Mohawk  River  near  Schenectady  for  the 
American  Locomotive  Co.,  and  has  a  contract  from  the  N.  Y.  Central  RR. 
Co.  for  the  reinforcing  of  four  piers  of  the  bridge  of  the  railroad  over  the 
barge  canal  near  Schenectady,  N.  Y. 

"Any  interruption  in  the  performance  of  these  contracts,  it  was  declared, 
would  entail  heavy  losses  to  the  American  Company." 
Digest  of  Statement  Signed  by  Nine  Directors,  Phila.,  Sept.  22  1917. 
Ni«The  subscriptions  to  the  proposed  issue  of  5%  20-year  Collateral  Trust 
bonds  having  been  inadequate  in  amount  to  meet  our  finnacial  require- 
ments, the  board  abandoned  the  plan  and  instructed  the  officers  to  cancel 
all  subscriptions  and  return  the  money  paid  by  subscribers.  The  plan 
proposed  appeared  to  be  the  only  practical  means  of  financing  the  company, 
and  as  it  proved  ineffective,  application  was  made  for  a  receiver  in  the  U.S. 
District  Court  for  the  Eastern  District  of  Pennsylvania,  at  the  instance  of 
certain  of  the  stockholders.  The  directors  did  not  oppose  the  application 
and,  on  Sept.  22  Mr.  Robert  WetheriU  was  appointed  temporary  receiver. 
The  appointment  of  Mr.  WetheriU  meets  with  the  approval  of  practically 
all  the  holders  of  the  secured  indebtedness,  and  we  believe  that  it  will  be 
greatly  to  the  interest  of  the  stockholders  that  his  appointment  be  made 
permanent.  As  a  stockholder  you  are  requested  to  assent  to  his  appoint- 
ment as  a  permanent  receiver. — V.  105,  p.  74. 

American  Screw  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  stock  in  addition  to  the 
regular  quarterly  1H%,  both  payable  Sept.  29  to  holders  of  record  Sept. 
22.— V.  101.  p.  2146. 

American  Smelting  &  Refining  Co. — Definitive  Bonds. 

Holders  of  Temporary  First  Mortgage  30-year  5%  series  A  bonds,  due 
April  1  1947,  are  notified  that  on  and  after  Sept.  26  l9i7  definitive  engraved 
coupon  bonds,  with  Oct.  1  1917  coupons  and  those  subsequently  matiu-ing 
attached,  will  be  delivered  in  exchange  for  Temporary  bonds  at  the  office 
of  Central  Trust  Co.  of  New  York. 

Statement  by  Official  of  Co.  Regarding  "Trade  Acceptances." 
See  "Banking  and'Leglslative  Department"  on  a  preceding  page. — V.  105, 
p.  1099,  608. 

American  Sumatra  Tobacco  Co. — Additional  Stock  Listed. 

The  New  York  Stock  Exchange  has  authorised  the  listing  of  $1,000,000 
additional  7%  cum.  pref.  stock  on  official  notice  of  issuance  and  payment 
in  full,  making  total  amount  authorized  to  be  listed  $2,000,000.  Compare 
V.  105,  p.  608,  391,  291. 

pw  This  addition-il  stock  was  authorized  under  a  resolution  of  July  13 
1917,  and  so  much,  not  exceeding  SI. 000, 000.  of  same  as  is  necessary,  will 
be  issued  in  payment  for  so  much,  not  exceeding  $995,000,  of  the  capital 
stockfof  the  Connecticut  Tobacco  Corp.  pr-r  terms  in  V.  105,  p.  391. 

The*Connecticut  Tobacco  Corp.  was  incorporated  in  Connecticut  on 
Dec.|20  1901,  with  an  authorized  capital  of  $1,000,000,  of  which  amount 
$995,000  is  outstanding  in  the  hands  of  the  public. 

Connecticut  — Years  ending  May  31 —       13  Mos.  to       Year    end'a 

r  Tobacco—  1917.  1916.  May  31   '15.     ylpn/.30'14 

Net  income sur.$187,338     def.,$93,608     sur ..$180,919     def.$87,345 

For  the  year  ending  May  31  1917  the  Conn.  Tobacco  Corp.  reports- 
Netlsales  of  tobacco,  $593,534;  cost  of  tobacco  sold,  $363,434;  rents  and 
other  income,  $18,998;  selling,  admin.  &c.,  expenses,  $32,01();  cash  discount 
on  customers'  acc'ts,  $22,2()8;  disc't  on  notes  payable  &  general  interest, 
S7,542;  net  income,  balance,  $187,338.  No  dividends  have  been  paid  by 
ConnecticutfiTobaccolCorp.  since  1911. 


Real  estate  and  buildings. -$691, 811 
Implements,  automobiles, &c.  45,880 

Cash 3,.340 

Notes  &  accounts  receivable  162,55.3 
Inventory  (less  than  cost)  - _     25,931 

Deferred  charges 186,230 

— V.  105,  p.  815,  608. 


Capital  stock  (auth.,  $1,- 

000,000),  issued $995,000 

Notes  payable 40,000 

Accounts  payable 11,029 

Surplus  (P.  &  L.  def.,  $117,- 

622,  June  1  1916) 69,716 


American    Sugar    Refining    Co. — New    Officers. — 

Ralph  S.  Stubbs  has  been  appointed  General  Manager  in  charge  of  the 
operating  department  (a  new  office) ,  and  Paul  M .  Ripley  has  been  aj)- 
pointed  Traffic  Manager,  succeeding  Mr.  Stubbs. — -V.  104,  p.  2454. 

American    Water    Works    &  Electric  Co. — Call,  etc. — 

AH  the  outstanding  ($16,500)  First  Mtge.  collateral  trust  gold  bonds  of 
the  United  Water  &  Light  Co.  have  been  called  for  payment  Nov.  1  at 
105  and  int.  at  the  Farmers  Loan  &  Trust  Co.,  N.  Y.  The  affairs  of  this 
company  are  now  practically  wound  up,  the  securities  having  been  bought 
in  by  American  Water  Works  «&  Electric  Co. 

For  financial  statement  see  "Annual  Reports"  on  a  preceding  page. 
— V.  105,  p.  999,  911. 

American  Window  Glass  Machine  Co.,  Pittsburgh. — 

Report. — Year  ending  April  30  1917: 

EarniMg.s — Royalty      re-  ITotal  income S3,575,522 

ceived $3 ,572 ,740 1  Expense.s 96,062 

Other  income 2,782  | Dividends  paid..(48M%)$3,394,907 

Total  income $3,575,522  |  Balance,   surplus $84,553 

Under  license  agreeruent  of  1903  between  this  company  and  the 
American  Window  Glass  Co.,  tlie  total  amount  of  royalty 
which  has  accrued  from  the  date  of  the  license  to  Apr.  6  '17  is-S9, 562,037 
Against  which  the  American  Window  Glass  Co.  has  paid  to  this 
company  on  account  during  the  year  ended  Apr.  30  1916  $2,- 
144,456,  and  for  the  year  ended  Apr.  30  1917,  $3,572,739,  total  5,717,195 

Balance  due  (not  included  in  the  above  statement) $3,834,842 

Balance  Sheet  April  30  1917  (Total  each  side  $20,089,399). 
Patent  rights  in  U.  S-.,__.$6, 999, 000!  Pref  erred   stock $6,998,644 


Investments:       129,972,  „ 

shares  common  stock  of 

Am.  Window  Glass  Co-12, 997,288 
Cash 93,112 


Common  stock 12,997,644 

Dividends  unpaid 7 

Accounts  payable,  &c 240 

Profit  and  less 92 ,865 


Dividends  above  include  No.  3,  balance,  Jan.  27  1917;  No.  4,  12%,  June 
26  1916;  No.  5,  12J^%,  Oct.  17  1916;  No.  6,  12%,  Jan.  22  1917;  No.  7, 
12%,  April  12  1917.— V.  104,  p.  1492. 

*  American  Writing  Paper  Co. — New  Vice-President. — At 
a  recent  meeting  of  the  directors  J.  C.  Matlack  was  elected 
Vice-President.     An  authoritative  statement  says  in  subst.: 

Mr.  Matlack  is  recognized  in  the  industrial  world  as  a  man  of  broad 
experience  and  im^usual  ability  as  an  organizer  and  business  builder.  He 
recently  resigned  as  Secretary  and  General  Manager  of  the  Ajax  Rubber 
Co.,  having  been  an  important  factor  in  its  development  from  a  small  con- 
cern to  one  of  the  largest  and  most  successful  in  the  tire  industry.  Previ- 
ously he  had  been  identified  with  the  Simmons  Hardware  Co.,  buying  sup- 
plies on  a  large  scale  and  distributing  them  throughout  the  world;  with  th( 
American  Bicycle  Co.  as  General  Western  Sales  Manager,  and  with  the 
Automobile  &  Vehicle  Tire  Co.  as  President. — V.  105,  p.  74. 

Anaconda  Copper  Mining  Co.^ — Copper  Price  Fair. — 
Pres.  John  D.  Ryan  is  quoted  as  follows: 

"All  the  producers  are  .satisfied  the  price  is  fair  and  should  be  good  both 
for  the  producers  and  the  country.  It  is  high  enough  to  maintain  the 
present  rate  of  output  from  the  mines,  including  the  smaller  producers 
now  figuring  in  the  production.  The  price  agreement  goes  into  effect  at 
once.  It  removes  the  premium  on  'spot'  copper,  as  every  one  will  get 
copper  at  the  same  price."     Compare  V.  105,  p.  1211,  999. 

Arizona  Power  Co. — New  Plant  Opened. — 

This  company's  new  electric  plant  at  Tapco,  Ariz.,  has  been  opened  for 
service,  assuring  an  adequate  supply  of  electric  power  for  the  immediate 
future  to  the  mining  interests  centring  around  Jerome,  Ariz.  The  plan 
represents  an  investment  of  $800,000.  Power  is  transmitted  over  the 
company's  general  lines  at  45,()00  volts  to  the  various  sub-stations.  The 
capacity  of  the  plant  is  6,000  k.  w. — V.  105,  p.  1211. 

Arlington  Mills,  Lawrence,  Mass.- — Dividend  Increase. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  stock  payable  Oct. 
1  to  holders  of  record  Sept.  25.  In  July  last  paid  1K%  regular  and  2% 
extra. — V.  105,  p.  821. 

Atlas  Powder  Co. — Neiv  Officers. — 

Leland  Lyon,  Comptroller  of  the  company  since  its  organization  Jan.  1 
1913,  has  been  elected  Secretary-Treasurtr  and  du-ector  to  succeed  E.  B. 
Coy,  deceased.  Isaac  Fogg,  who  has  been  Assistant  Secretary,  has  also 
been  elected  Assistant  Treasurer. — V.  105,  p.  1211,  999. 

Bethlehem  Steel  Corp. — Stock  Increase  Voted. — 

The  shareholders  have  ratified  the  proposed  new  stock  issues  by  a 
vote  of  242.521  shares  to  300. 

Vice-Chancellor  Merritt  Lane,  3t  Newark,  N.  J.,  has  vacated  the 
injunction  obtained  by  C.  H.  Venner  et.  al.  to  prevent  the  corporation 
from  voting  on  the  i.ssuance  of  $30,000,000  common  stock  and  $30,000,000 
8%.  preferred  stock. 

Price  of  Steel  Fixed  by  Government. — 

See  Editorial  columns  in  this  issue. — V.  105,  p.  1211,  1106. 

Billings  &  Spencer  Co.,  Hartford,  Conn. — President. — 

Frederick  C.  Billings,  formerly  Vice- Pres.,  succeeds  Charles  E.  Billings 
as  President.  C.  E.  Billings  has  been  President  of  the  company  since 
1869.— V.  103.  p.  2430. 

Boston    &    Montana     Development     Co. — Contract. — 

A  press  dispatch  from  Butte,  Mont.,  dated  Sept.  28  says  that  President 
W.  R.  Allen  announces  the  letting  of  a  contract  for  the  purchase  of  27  miles 
of  rails  and  ties  sufficient  for  the  entire  30  miles  of  the  proposed  Montana 
Southern  Ry.  to  the  Boston  &  Montana  mines  at  Elkhorn. 

(J.  G.)  Brill  Co.  of  Phila. — Status. — 

In  connection  with  fluctuations  in  the  company's  stock  an  officer  is 
quoted  as  saying:  "We  are  not  concerned  with  stock  market  speculation 
in  J.  G.  Brill  stock.  I  wish  to  say,  however,  that  there  has  been  no  change 
in  the  financial  outlook  in  the  company's  affairs  .since  the  end  of  the  last 
fiscal  year  which  justifies  any  such  pe.ssimistic  attitude  on  the  part  of  any- 
body. 

"The  company  is  making  munitions  for  the  Government,  it  is  turning 
out  large  orders  for  the  Government  and  making  delivery  regularly  of 
orders  which  are  being  accepted  by  Federal  authorities.  The  company 
is  fulfilling  in  every  way  what  the  management  of  the  company  anticipated 
at  the  outset  of  the  fiscal  year.  The  problems  which  the  management 
of  this  company  have  to  solve  are  those  of  labor,  shipments  and  purchase 
of  materials  and  for  operation,  such  as  confront  every  othev  large  manu- 
facturing interest." — V.   104,  p.  660. 

Camden  Iron  Works,  N.  J. — No  Bidders  at  Public  Sale. — 

This  company's  proj^erty  was  again  offered  for  sale  at  public  auction 
on  Sept.  21.  but  no  purchaser  apijoared. 

Attorney  Joseph  H.  Gaskill,  cotinsel  for  the  receiver,  stated  that  the 
plant  would  now  bo  operated  Ijy  the  ro(-eiver,  and  he  promised  a  bright 
future  for  the  concern,  which  has  on  hand  a  large  number  of  contracts. 
The  assets  are  said  to  be  estimated  at  $1,356,431. — V.  105.  p.  822. 

Canadian  Locomotive  Co. — New  Officers.— 

J.J.  Harty  and  F.  G.  Wallace  have  been  elected  President  and  Vieo-Pres., 
respectively.  Aemilius  Jarvis  is  Chairman  of  the  Board,  a  new  office,  which 
was  announced  last  week,  V.  105,  p.  1211.  The  old  directors  have  been  re- 
elected, no  opposition  having  been  offered  by  M.  J.  Haney  and  Heaary  M. 
Pellatt.     Compare  V.  105,  p.  391. — V.  105,  p.  1211,  1205. 
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Carolina  Power  &  Light  Co. — Acquisition. — 

Thi^  company  has  acquired  all  water-powers  on  Yakdin  and  Pec  Dee 
rivers  between  IJadin,  N.  C,  and  (^heraw,  S.  C;  ."i  power  sites;  secured 
power  site  on  Itocky  Hlver,  which  flows  into  Yadkin  below  Badln;  the  5  sites 
are  lrre.si)ec(ive  of  Hlewetts  Falls,  already  developitd  and  furnishinK  elec- 
tricity in  North  and  South  C^arolina;  acquired  27,000  h.p.  at  a  plant  on 
Wateree  fiiver  in  South  Carolina  and  is  buildinx  transmission  system  to 
connect  this  sui)ply  of  electricity  with  present  lines;  has  light  and  power 
privilcKes  at  ^^arion.  Florence,  DarlinKton,  Mullens  and  other  cities  in 
eastern  South  Carolina,  between  North  Carolina  and  Somerville  as  far 
aa  Cheraw;  steam  plants  at  these  locations;  many  electrical  installations 
plmncd  in  this  Connection.  ("Manufacturers'  Record,"  Sept.  20  1917.) 
—V.  105,  p.  180. 

Casey-Hedges    Co.,    Cincinnati. — Extra   Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  common  .stock,  pay- 
able Nov.  1  to  holders  of  record  Oct.  25.  In  Sept.  last  an  extra  of  2%  was 
also  paid  on  this  issue. 

The  reKiilnr  (luartcrly  l'A%  was  also  declared  on  the  prof,  stock,  payable 
Oct.  1  to  holders  of  record  Sept.  25. — V.  105,  p.  292.     , 

Central  Leather  Co. — Extra  Common  Dividend. — An 
extra  di\idencl  of  2%  has  been  declared  on  the  $39,701,030 
common  stock  in  addition  to  the  regular  quarterly  114%, 
both  payable  Nov.  1  to  holders  of  record  Oct.  10.  A  like 
amount  was  paid  in  August  last. 

Dwidmds.—         fl914.  1915.  1916.                            1917. 

On  common %{     2  7  3    Feb.,   IM;  May,   IK:  Aus.   Wi 

do       extra.  %      ..  ..             4             Aug.  2 

—V.  105,  p.  391.  ^ 


Chandler  Motor  Car  Co., 

Sept.  I  '17.£)ec.3riG. 
Asxtls —  %  ,$ 

R'l  est.. plant, &c.  491,882      475,003 

Good-will 5,000,000  5,000,000 

Cash 1 ,2f)5,885  1 ,800,422 

U.  S.  Lib.  bonds    278,576        32,000 
Accts.,  &c.,  rec.     284,138        67,396 

Inventories 3,552,639  2,000,270 

MLscel.    assets..       95,182       103,699 
—V.  105,  p.  1211,  913. 


Cleveland. — Balance  Sheet. — 

Se.pl.  1  '17.  DeciVU). 
Liabilities —  ?5  $ 

Capital  stock... 7, 000, 000  7,000,000 
Accts.  pay.,  &c.l, 102,071  1,288,064 
Keservos    &c...     182,862  5,214 

Surplus 2,683,369  1,190,786 


Total 10,968,302  9,478,850 


Chalmers  Motor  Corporation. — New  Directors. — ■ 

Jacques  S.  Cohen  of  J.  S.  Bache  &  Clo.,  Henry  E.  Butler  of  Chas.  D. 
Barney  &  Co.  and  Sherwood  E.  Hall  of  Hornblower,  Miller,  Garrison  & 
Potter  have  been  elected  directors  to  succeed  D.  P.  Turnbull,  C.  C.  Hink- 
ley  and  E.  C.  Morse,  resigned .—V .  105,  p.  1211,  1106. 

Citizens  Telephone  Co.  of  Grand  Rapids. — Earnings. 

June  30.        Total 

Year —  Income. 
1916-17. $992, 2,30 
1915-16.  925,628 
—V.  105.  p.  183. 


Gen. Exp.  Oper'7i  Depr .  of  Bond  Divs.  Balance 
Taxes  &c.  (?^'ct).  Plant.  &c.  Int.. &c.  Paid.  Surplus 
S93,046  $395,205  $175,623  $47,882  $231,105  .149,369. 
103,031     349,279     159,331     41,599     231,105     41,283 


Colorado  Power  Co.— Pre/.  Stock  Offering.— S\veei,  Cau- 
sey, Foster  &  Co.,  Denver,  are  offering  at  par  and  divs.,  to 
yield  7%,  $100,000  7%  cumulative  pref.  (a.&d.)  stock,  par 
$100.    Callable  in  whole  at  115  and  divs.    Divs.  Q.-M.  15. 

Data  from  Letter  of  Norman  Read,  Gen.  iVlgr..  Denver,  Sept.  4  1917. 

Oryantzation. — Incorporated  April  2  1913  in  Colo,  and  succeeded  to  prop- 
erties of  former  Central  Colorado  Power  Co.,  Leadville  Light  &  Power  Co. 
and  Salida  Light,  Power  &  Utility  Co. 

Capitalization —  Authorized.  Outstanding . 

7%  cumulative  preferred  stock $5,000,000        $750,000 

Common  stock 15,000,000     11,063,200 

First  Mortgage  5%  gold  bonds,  payable  iXIay  1  1953 4,241,200 

The  proceeds  of  this  issue  of  pref.  stock  will  reimburse  the  treasury  for 
improvements  and  extensions  made  from  earnings. 

Earnings  for  the  Past  Three  Calendar  Years  avd  Six  Months  end.  June30  1917. 

1914.  1915.  1916.         6W0.S. '17. 

Gross  operating  revenue $746,869      $869,224  $1,020,310      $.560,240 

Net,  after  taxes $478,712      $540,648      $562,782      $319,438 

Other  income 29,827  28,330  37,506  14,366 


Total  corporate  income.. -  .$.508, .539  .$568,978  $600,288  $333,804 
Interest  on  funded  debt  for  6  months,  $113,043;  depreciation, 

$55,705:  appropriations,  $3,948;  int.  on  unfunded  debt,  $453..       173,149 

Balance  available  for  divs.  upon  pref.  stock  for  6  mos.  period.  $160,655 
Div.  requirement  upon  $750,000  outstanding  pref.  stock  for  6  mos.       26 .250 

Properties. — (1)  Two  hydro-electric  developments,  one  of  about  20,000 
h.p.,  on  Grand  River  at  Shoshone,  Colo.,  and  the  other  of  about  21 ,000  h.p., 
6  miles  west  of  Boulder,  connected  by  100,000-volt  transmission  line  running 
via  Leadville,  Dillon,  Idaho  Springs  and  Denver  and  thus  supplying  (a)  at 
Denver,  150  miles  from  Shoshone,  practically  the  entire  requirements  of 
Denver  Gas  &  El.  Lt.  Co.  and  a  small  part  of  the  needs  of  Denver  Tramway 
Co.;  (6)  general  lighting  in  Leadville  and  power  to  mines  in  Leadville  district; 
(c)  mining  district  at  Breckinridge,  Koliomo.  Climax  and  Red  Cliff;  (d) 
electric  furnaces  near  Utah  Junction;  (e)  Boulder  mining  district.  (2)  Two 
hydro-electric  plants  at  Maysville  of  1,200  k.w.  capacity  and  .steam  plant 
of  700  k.w.  at  Salida  (population  about  6,000)  with  distribution  lines  into 
the  mining  districts  of  Bonanza,  Monarch  and  Garfield.  (3)  Steam  gen- 
erating at  Alamosa,  490  k.w.,  and  18-mile  transmission  lino  serving  Ala- 
mosa and  Monte  Vista  (combined  population  about  6,000),  with  general 
electric  light  and  power.  (4)  At  Sterling,  150  miles  northeast  of  Denver,  a 
475  k.w.  steam  plant  supplying  energy  there  and  in  town  of  Iliff.  (5)  Ice 
plant  at  Sterling,  utlizing  exhaust  steam  from  the  steam  plant.  (6)  The 
entire  capital  stock  of  the  United  Hydro-Electric  Co.,  which  has  a  hydro- 
electric generating  station  at  Georgetown  of  1,200  k.w.  capacity,  connected 
with  the  distribution  system  from  the  Idaho  Springs  substation  and  serving 
the  towns  of  Idaho  Springs,  Georgetown  and  Silver  Plume  and  the  sur- 
rounding mining  districts. 

Generating  Capacity. — The  present  total  installed  capacity  of  generating 
stations  is  50,100  h.p.,  of  which  44,200  h.p.  is  hydro-electric. 


Comparative  Data  of  Operation.  Years  ended  Dec.  31. 


Cal.    Retail  Pow.  Lighting  Wholesale 

Yrs.    Cusl'm'rs.  Cilsfrs.  Custotners. 

1914.-     170           3,709  6 

1915--     234           4,223  6 
1916- .     361           6,241 


Output  All 

Stations. 

98,100.000  k.w.h. 

105,200,000  k.w.h. 

109,900,000  k.w.h. 


Maxirmim- 
li'rly  Loads. 
20,000  k.w. 
23,7.50  k.w. 
23.900  k.w. 


This  company  has  at  the  present  time  under  contract,  but  not  yet  con- 
nected, due  to  delay  in  delivery  of  materials,  <fcc..  business  which  it  is 
estimated  will  return  an  annual  revenue  of  over  $100,000. 

Officers. — Bulkeley  Wells.  Chairman,  Telluride,  Colo;  George  H.  Wal- 
bridge.  Pres.;  Sidney  Z.  Mitchell,  V.-Pres.;  L.  P.  Hammond,  V.-Pres., 
New  York;  Norman  Read,  V.-Pres.  &  Gen.  Mgr.;  John  Connell,  Treas., 
Denver,  Colo. ;  A.  E.Widli,  Sec.  &Asst.iTre  is. .New  York.— V. 104,  p. 1705. 

Columbia  Valley  Orchards,    Ltd. — Deposits. — 

Pursuant  to  a  supplementary  order  dated  July  25  1917,  made  by  the 
Supreme  Court  of  British  Columbia,  all  holders  of  debentures  (who  have 
not  already  sent  their  debentures  to  the  District  Registrar.  Vancouver, 
B.  C.)  may  file  their  debentures  not  later  than  ten  weeks  after  the  .said 
July  25  1917,  at  the  office  of  the  Canadian  Bank  of  Commerce,  London, 
along  with  relative  unpaid  coupons  and  with  a  note  of  their  names  and 
addresses  and  amounts  claimed  by  them  as  proof  in  connection  with  ac- 
cotmts  directed  to  be  taken  in  an  action. — V.  104,  p.  2555. 

^Continental  Gas  &  Electric  Corp. — Note  Offering. — 
Otis  &  Co.,  Cleveland,  &e.,  are  offering  at  a  price  yielding 
7%  an  issue  of  $1,200,000  Collateral  Trust  6%  convertible 
3-year  notes  secured  by  deposit  of  $1,600,000  of  the  com- 
pany's First  Lien  Collateral  Trust  sinking  fund  5%  bonds. 
Fiu-ther  particulars  will  be  cited  another  week. — V.  104 
p.   2346. 


Corn  Products  Refining  Co. — Accumulated  Dividends 
All  Paid. — A  dividend  of  4  1-6%  has  been  declared  on  the 
$29,826,867  pref.  stock  in  addition  to  the  regular  quarterly 
1K%,  both  payable  Oct.  15  to  holders  of  record  Oct.  5. 
This  cleans  up  all  accumulations  on  the  pref.  stock. — V. 
105,   p.    1212,    501. 

(Wm.)  Cramp  &  Sons  Ship  &Eng.  Bldg.  Co.— Conimd. 

This  company,  it  is  said,  has  received  a  <;ov(rnnicnt  contract  for   15 
destroyers  (similar  to  8  ves.sels  now  under  waj )  to  co.st  $19,000,000. 
— V.  105,  p.  70. 

Cromwell  Steel  Co.,  Lorain,  Ohio.^— iVeiu  Enterprise — 
Note  Offering. — The  Bonbright-Herrick  Co.  of  Cleveland  is 
placing  an  issue  of  one,  two  and  three-year  7%  notes  of  this 
CO.    The  "Iron  Trade  Review"  of  Sept.  20  says  (in  substance): 

Completion  of  the  company's  new  plant  at  Ix)rain,  O.,  is  to  be  carried  out 
speedily  as  originally  planned.  Important  Cleveland  iron  ore  and  pig  iron 
men  have  become  actively  identified  with  the  enterprise.  The  capitaliza- 
tion, which  originally  was  $2,000,000.  is  to  be  increased  to  $3,500,000  by  the 
issuance  of  an  additional  $1,500,000  in  stock  already  authorized. 

Work  on  the  new  plant  is  well  advanced.  Two  of  the  four  7.5-ton  open- 
hearth  furnaces  arc  in  operation.  The  ultimate  layout  has  made  provision 
for  10  additional  furnaces.  The  present  output  is  bein-^  marketed  in  the 
form  of  ingots,  pending  the  completion  of  finishing  capacity.  The  latter 
will  include  several  20-ton  hammers  for  forging  blooms,  a  3-inch  bar  mill 
and  other  stands. 

The  plant  is  planned  ultimately  to  produce  700  tons  daily  of  forging  steel, 
which  is  to  go  largely  into  the  manufacture  of  automobile  parts.  The  com- 
pany has  in  view  the  eventual  erection  of  blast  furnaces  to  .supply  pig  iron 
for  the  steel  works.  The  site  of  the  plant,  which  embraces  2.33  acres  on  the 
eastern  bank  of  the  Black  River,  opposite  the  works  of  the  National  Tube 
Co.,  affords  ample  grounds  for  these  future  extensions,  together  with  direct 
unloading  facilities  for  ore  from  carriers  in  the  river. 

Max  McMurray,  Gen.  Mgr.  of  blast  furnaces  for  M.  A.  Hanna  &  Co.; 
has  been  made  President;  George  P.  Steele,  First  Nat.  Bank.  Cleveland, 
Treas.,  and  G.  L.  Jones.  Sec.  Directors,  in  addition  to  the  above  named, 
include  J.  C.  Cromwell.  E.  S.  Griffiths,  W.  H.  Purccll,  Parmley  W.  Her- 
rick.  George  H.  Beaumont,  of  Pickands,  Mather  &  Co.;  Robert  L.  Ireland, 
until  recently  with  M.  A.  Hanna  &  Co.,  and  A.  C.  Ryan. 

Crowell  &  Thurlow  SS.  Co. — Dividend. — Bonr/.s-   Called. 

A  dividend  of  $20  (20%)  per  share  has  been  declared  on  the  stock,  pay- 
able Oct.  1  to  holders  of  record  Sept.  20.  This  compares  with  $12  50  each 
in  Dec.  1916  and  Mar.  1917  and  $20  in  June  1917. 

An  exchange  journal  last  winter  said  the  company  has  declared  the  regular 
quarterly  dividend  of  2  J^  %  and  an  extra  of  1 0%  on  its  stock  (both  payable 
Dec.  30  1916)  and  it  is  expected  that  this  10%  extra  will  continue  to  be  a 
regular  quarterly  feature  for  next  year.  The  company  has  outstanding  now 
10,000  shares,  of  which  2,000  were  recently  issued  to  help  towards  financing 
the  building  of  two  new  9.000-ton  freighters.  These  boats  cost  .?1 ,040,000, 
and  we  hear  that  the  company  has  been  offered  around  $4,000,000  for  them. 
One  of  these  boats  is  now  completed  and  has  been  chartered  for  a  j-ear  for 
South  American  trade  at  $75,000  per  month.  It  is  expected  that  the  other 
boat,  when  completed,  will  bring  at  least  as  good  returns,  if  not  better. 
The  seven  boats  of  the  company  have  a  tonnage  now  of  48,500  tons,  all 
of  which  were  built  since  1912,  and  figured  on  the  basLs  of  the  above  offer, 
would  be  worth  now  around  $10,500,000. 

The  entire  bonded  debt  consists  of  $720,000  at  6%.  For  the  year  1916 
the  regular  10%  dividend  was  paid  on  the  $1,000,000  capital,  $43,200  was 
paid  as  interest  on  the  bonded  debt,  $100,000  extra  dividend  has  just 
been  announced,  and  in  addition  to  this  over  $750,000  was  taken  from  the 
eaminGjs  towards  financing  the  two  new  ships.  No  bonds  were  i.s.sued  for 
the  building  of  these  ships.  Earnings  for  1917  based  upon  the  rate  at  which 
the  new  boat  has  been  chartered  and  on  new  charters  of  their  other  boats 
which  have  already  made  are  e.stimated  as  sufficient  to  leave  a  balance 
of  at  least  $2,500,000  for  the  year  after  pajTuent  of  expenses  and  interest 
on  the  bonds. 

The  outstanding  ($105,000)  First  Mtge.  5%  gold  bonds.  Series  A,  on 
this  company's  steamship  Peter  H.  Crowell  have  been  called  for  pajinent 
Oct.  15  at  105  and  int.  at  Exchange  Trust  Co..  Boston.  The  company  als» 
called  for  payment  on  July  15  the  bonds  on  SS.  Lewis  K.  Thurlow  and  on 
Aug.  1  bonds  on  SS.  Walter  D.  Noyes.     See  V.  105,  p.  74. 

Cudahy  Packing  Co.,  Chicago. — Listed  in  Chicago.- — 

The  Chicago  Stock  Exchange  has  admitted  to  list  $149,500  additional 
common  stock,  making  $11,449,500,  the  entire  authorized  issue,  li-sted  to 
date  (not  $6,700,000  as    reported  la.st  week).— V.  105,  p.  1000. 

Davis-Watkins  Dairymen's  Mfg.  Co.,  Chicago,  111. — 

Merger  Pending — Offering  of  Pref.  Stock. — The  L.  A.  Watldns 
Merchandise  Co.,  Denver,  Colo.,  is  offering  at  $100  a  share, 
to  yield  7%,  an  issue  of  $250,000  7%  cumulative  pref. 
(a.  &  d.)  stock  (par  value  $100),  the  purchaser  receiving  also 
25%  in  common  stock.     Official  data  show: 

The  company  is  organized  in  Dela.  and  proposes  to  merge  the  following 
five  dividend-paying  concerns  manufacturing  and  selling  non-conflicting 
machinery  equipment  and  supplies  throughout  the  United  States  and 
Canada  for  the  dairy  and  creamery  industry,  viz.:  The  L.  A.  Watkins 
IMdse.  Co.,  Denver,  Colo.;  Davis  Milk  Machinery  Co.,  North  Chicago, 
111.;  Dairymen's  Mfg.  Co.,  Jersey  City,  N.  J.;  Dairy  Machinery  &  Con- 
struction Co.,  Derby,  Conn.;  Miimetonna  Co.,  Owatonna.  Minn.,  all 
owning  manufacturing  buildings,  machinery,  &c.  The  combined  aimual 
sales  of  the  merged  companies  is  approximately  $3,500,000,  with  net 
earnings  amounting  to  $300,000  per  year. 

Capitalization  of  Merger  Co.—  Authorized.       Issuable. 

Preferred   stock $2,-500,000     .$2,000,000 

Common  stock 2.000.000       2,000,00» 

There  can  be  no  mortgage  of  the  entire  property  without  consent  of  75% 
of  the  pref.  stockholders.  If  the  pref.  dividends  are  15  months  in  arrears 
the  pref.  stock  comes  into  voitng  power.  This  pref.  stock  represents  the 
actual  value  of  the  physical  properties  as  appraised,  the  book  accounts  as 
audited  and  the  actual  cash  paid  in.  Of  the  pref.  stock  .5500, 000  will  be 
retained  in  the  treasury.  The  pref.  stock  dividends  are  payable  M.  &  S. 
Not  subject  to  call.  The  common  stock  will  participate  in  earnings, 
subseciuent  to  the  7%  dividend  on  the  pref.  stock.  The  common  shares 
represent  good-will,  patent  rights,  trade  names,  trade  marks,  &c. 

W.  C.  Davis,  Pres.  of  the  Davis  Milk  Machinery  Co.,  North  Chicago, 
111.,  is  President  of  the  consolidated  company,  and  L.  A.  Watkins,  Pres.  of 
the  L.  A.  Watkins  Mdse.  Co.  of  Denver,  is  Treas.  and  Gen.  Mgi-.;  J.  B. 
Comer  is  Vice-Pres.  and  C.  C.  Commons,  Sec. 

Dominion  Bridge  Co. — Quebec  Bridge  in  Place. — 
In  its  issue  of  Sept.  28  the  "Railway  Age  Gazette"  publishes  a  fire-page 
descriptive  article  regarding  the  successful  placing  of  the  central  span  of  the 
Quebec  Bridge  across  the  St.  Lawrence  River.     Compare  V.  105,  p.  1212. 

^Electric  Storage  Battery  Co. — Notes  Sold. — 

This  company's  issue  of  $2,000,000  6%  coupon  notes,  offered  by  Bro^vn 
Bros.  &  Co.  and  Cassatt  &  Co.  of  Phila.,  has  all  been  sold.  For  details 
of  offering  .see  V.  105,  p.  1212. 


General  Asphalt  Co.,  Phila. — New  Director. — 

William  B.  Kurtz,  of  E.  W.  Clark  &  Co..  Phila.,  has  been  elected  a 
director  to  succeed  William  D.  Vv'insor,  deceased. — V.  104,  p.  2015. 

t^TGeneral  Motors  Corp. — Status — Production. — Pi*es.  Du- 
rant  in  a  recent  inter\'iew  said  in  sub.  (officially  confirmed): 

On  Sept.  15  the  company  had  in  59  banks  in  large  cities  of  the  United 
States  a  cash  balance  of  $15,529,498.  It  had  $1,000,000  in  Liberty  Bonds 
and  sight  drafts  attached  to  bills  of  lading  were  $4,892,858.  The  com- 
pany has  no  troubles,  as  reported,  and  no  notes. 

The  books  also  showed  that  in  this  fiscal  year,  beginning  Aug.  1  and 
running  up  to  Sept.  15,  there  have  been  sold  2,349  Cadillac  cars,  against 
452- in  the  same  period  last  year,  3,740  Oldsmobiles,  against  1,074  last 
year.  16,039  Buicks,  against  12,120  last  year  and  829  trucks,  against  316 
in  the  same  period  of  the  last  fiscal  year.     The  co.  has  588  trucks  flushed 
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and  awaiting  delivery  to  the  Government.  All  cars  and  trucks  of  e very- 
description  sold  from  Aug.  1  to  Sept.  15  amounted  to  27,071,  against  16,- 
963  in  the  same  period  last  year. 

The  sales  of  Cadillac  cars,  which  are  more  than  five  times  as  large  as 
last  year  are  the  answer  to  persistent  reports  that  the  sale  of  high  priced 
cars  is  falling  off.  and  that  only  companies  manufacturing  cheap  cars  are 
prospering.     I  don't  pretend  to  explain  it,  but  there  are  the  figures. 

Our  company  does  no  retailing  of  automobiles.  We  sell  direct  to  dealers, 
and  the  only  way  they  can  get  cars  is  by  paying  cash  in  full,  as  a  sight 
draft  accompanies  every  shipment.  Counting  our  cash  in  bank  and  sight 
drafts  we  have  the  equivalent  of  $20,422,356  of  cash.  This  does  not  in- 
clude the  trucks  held  for  the  Government,  which  are  already  sold  and 
which  ought  to  be  counted  as  cash. — V.  105,  p.  823,  502. 

Girard  Point  Storage  Co. — Dissolution. — 

See  Pennsylvania  RR.  under  "Railroads"  above. 

Great  Northern  Iron  Ore  Properties.^ — Div.  Increased. 

A  dividend  of  SI  Per  share  lia.s  been  declared  on  the  trus-t  certificates, 
payable  Oct.  20  to  holders  of  record  0(t.  5.     I'rt^ious  dividends  were: 
Dividends       11P08  1909  1910  1911   1912  1913   1914  1915  1916       1917 
Per  share...  (  SI       $1       $1     $1.50   50c     50c     50c     50c   .11.25  .July,  50c 
—V.  105,  p.  184. 

(D.)  Gruen  Sons  &  Co.  (Gruen  Watch  Co.),  Cin- 
cinnati.— Neiu   Preferred    Stock. — 

The  shareholders  of  this  company  will  vote  Oct.  10  (a)  on  increasing  the 
authorized  capital  stock  from  $500,000  to  $600,000,  to  consist  of  $100,000 
additional  7%  First  pref.  stock;  (b)  to  make  dividends  on  this  class  of  stock 
payable  quarterly  instead  of  semi-annually  as  heretofore,  and  (c)  to  make 
the  issue  redeemable  at  103  instead  of  at  par.  Stockholders  may  subscribe 
to  the  new  stock  at  par  and  dividend,  subject  to  an  approving  vote.  The 
stock  is  tax  free  in  Ohio.  The  new  issue  will  provide  additional  working 
capital. 

The  company  manufactures  the  well-known  "Verithin"  watch.  Annual 
sales  are  stated  to  have  grown  from  300%  to  400%  over  those  of  a  few  years 
ago.  For  over  17  years  the  company  has  never  failed  to  pay  dividends 
on  all  its  outstanding  stock. 

The  companv's  net  assets  on  which  the  .$200,000  First  pref.  stock  will 
have  a  first  claim  equal  about  .$700,000.  $200,000  Participating  Pref. 
stock  and  $200,000  common  stock  follow  the  First  pref.  Both  of  these  re- 
ceived 8%  dividend  last  year. 

Westheimer  &  CJo.,  Cincinnati,  are  receiving  subscriptions  to  this  new 
issue  of  pref.  stock. 

Gulf  States   Steel  Co. — Net  Earnings. — 

— 3  Months  endinq — ■      Month  of Total 

Mnr.^l'll.  Jiin&m'M .  Juhj  \Q\7.Anq.  1917.  %  Months. 
Net  earnings...  $959,365  $1,092,598  $.303,027  $444,747  $2,799,737 
—V.  105,  p.  1213,  1001. 

Hupp  Motor  Car  Corporation. — Report. — The  figures 
from  the  recent  report  were  published  in  V.  105,  p.  914. 
The  text  of  the  report  signed  by  President  J.  Walter  Drake 
says  in  substance: 

Appraisal. -The  American  Appraisal  Co.  has  appraised  the  corpora 
tion  s  land,  buildings,  machinery  and  fixtures  as  having  Dec.  31  1916  a 
present  sound  value  of  $762,740  more  than  the  ^'alue  as  shown  on  our 
books.     The  directors,  however,  decided  to  malce  no  change  in  asset  account. 

Additions. — The  enlargements  and  improvements  which  were  under  way 
during  1916  and  which  it  was  expected  would  be  completed  during  the  first 
half  of  1916  were  delayed  on  account  of  the  difficulty  in  getting  .supplies  and 
the  shortage  of  labor.  Therefore,  the  building  additions  were  not  completed 
until  the  end  of  the  year  and  the  machinery  was  not  all  placed  and  ready 
for  service  until  early  in  1917. 

Car  Price. — In  addition  to  increasing  costs,  at  times  great  difficulty  has 
been  experienced  in  getting  ample  material  for  the  company  s  requirements. 
On  account  of  the  rising  costs  the  list  price  of  the  standard  car  was  increased 
$100  on  March  15  1917  and  was  again  increased  .$100  on  July  15.  The 
quality  of  the  car  and  the  style  and  finish  have,  however,  not  only  been 
maintained,  but  improved. 

Operations. — As  a  result  of  the  increase  in  manufacturing  costs,  due  to 
the  rapid  rise  in  the  prices  of  materials  and  labor,  and  in  consequence  of 
the  scaricty  of  freight  cars,  a  condition  which  very  materially  reduced  the 
volume  of  the  corporation's  shipments  and  at  the  same  time  brought  about 
relatively  higher  overhead  expenses,  the  operations  during  the  6  months 
ended  Dec.  31  1916  resulted  in  a  loss  of  $65,530.  Since  Jan.  1  1917  con- 
siderable progress  has  been  made  in  overcoming  those  difficulties  and,  as  is 
shown  in  the  accompanying  financial  statement,  the  operations  during  the 
first  six  months  of  this  year  .show  net  profits  of  $337,009. 

The  material  and  labor  .situation  still  remains  unsettled  and  at  this  time 
it  is  impossible  for  any  one  to  tell  accurately  whether  or  not  the  company 
will  be  able  to  maintain  the  manufactvu-ing  schedule  planned. 

New  Model. — We  have  been  importuned  by  many  of  our  dealers,  both 
here  and  abroad,  and  also  by  many  Hupmobile  enthusiasts,  to  build  a 
lighter  car,  to  sell  at  a  lower  price  than  our  current  model.  In  order  to 
supply  this  demand  our  engineers  have  for  some  time  been  developing  such  a 
car.  The  new  car  will  be  ready  for  distribution  during  the  latter  part  of 
this  year  and  we  feel,  after  exhaustive  and  gruelling  tests,  that  a  car  has 
been  designed  that  has  all  the  features  which  our  customers  could  possibly 
desire — pulling  power,  speed,  comfort,  good  looks,  quietness  and  durability. 
The  announcements  and  literature  will  be  sent  out  some  time  during  the  fall. 

Officer. — In  January  Charles  D.  Hastings,  who  was  General  Manager 
of  this  corporation  from  its  inception  up  to  about  two  years  ago,  accepted 
the  position  of  Vice-President  and  General  Manager  and  is  now  in  active 
charge  of  all  branches  of  the  business. — V.  105,  p.  914,      i  A  ^  A  "i-:iiM 


International  Mercantile  Marine  Co. — Freight  Rates — 
Shipping  Board  to  Requisition  Ocean  Carriers. — 

See  Editorial  columns  on  a  preceding  page.— V.  105,  p.  1214,  1108. 

Island  Oil  &  Transport  Corp. — Financing. — 

See  Metropolitan  Petroleum  Corp.  below. 

International   Salt   Co.^ — Stock  Listed — Finances. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $6,077,130 
capital  stock  on  official  notice  of  issuance  of  permanent  engra\ed  certifi- 
cates in  exchange  for  present  outstanding  certificates. 

See  financial  statement  under  "Annual  Reports"  on  a  preceding  page. 
—V.  104,  p.  2556,  1.595. 

Interstate  Electric  Corp.,  New  York. — Offering  of  Two- 
Year  Notes. — -A.  E.  Fitkin  &  Co.  are  placing  at  OSJ/s  and  int., 
3rielding  7%,  a  new  issue  of  .1200,000  2-year  gold  notes 
dated  Sept.  1  1917,  due  Sept.  1  1919,  but  callable  on  or  before 
Sept.  1  1918  at  101,  thereafter  until  maturity  at  100  J-^.  Prac- 
tically the  entire  amount,  we  are  informed,  has  been  sold. 
A  circular  shows: 

Interest  M.  &  S.  in  N.  Y.  or  Chicago.  Denom.  $1,000,  $500  and  $100. 
The  New  York  Trust  Co.,  trustee. 

The  company  serves  through  its  subsidiaries  a  population  of  approxi- 
mately 125,000,  with  no  competitive  conditions.     Franchises  are  favorable 
and  without  burdensome  restrictions.     Replacement  value  of  properties 
$3,445,892.     Equity    for   $200,000   notes   now   being   issued,   $1,328,757. 
Additional  notes  can  only  be  issued  under  careful  restrictions. 

The  company  has  outstanding  SOOO.OOO  7%  preferred  stock  and  $1,000,- 
000  common  stock,  which  at  present  selling  price  represent  an  equity  of 
$1,250,000.  Total  earnings  of  .subsidiary  companies  for  year  ended  Aug.  31 
1917  after  paj-ment  of  all  bond  interest  charges  are  equal  to  12  times  full 
year's  interest  on  notes  now  issued. 

Compare  map,  &c.,  on  pages  168  and  169  of  "Railway  & 
Industrial  Section."— V.  105,  p.  70. 

Jewel  Tea  Co.,  Inc. — Sales  for  4  and  36  Weeks  to  Sept.  8. — 

1917— 4  !i^M*s — 1916.  Increase.]    1917— 36  icoA-.s — 1916.         Increase. 

$1,12,1169         .$963,748         $161,421 1$10,491,397    $7,971,204    $2,520,193 
—V.  105,  p.  914,  502. 


Kilburn  Mills,   New   Bedford. — Extra  Dividend. — 

.\n  extra  dividend  of  2%  has  been  declared  on  the  $1,500,000  stock  m 
addition  to  the  regular  quarterly  1H%,  both  payable  Oct.  1  to  holdecs  o( 
record  Sept.  21 . 

In  January  last  the  company  had  120,000  spindles. 

Lackawanna  Steel  Co. — Price  of  Steel  Fixed  By  U.  S. — 

See  Editorial  columns  in  this  issue. — V.  105,  p.  824,  184. 

Lake  Superior  Corp. — Official  Statement. — 

The  Toronto  "Globe"  of  Sept.  20  says:  "The  President  of  the  Lake 
Superior  Corp.  has  had  brought  before  his  notice  a  circular  apparently 

issued   to  the  corporation's  shareholders  by  one  signing  himself  W.   B. 

Nolan.  The  President  earn&stl.v  advises  the  shareholders  to  take  no  notice 
of  this  circular,  as  it  is  apparently  from  a  source  known  to  be  antagonistic 
to  the  best  interest  of  the  shareholders.  The  I'rcsident  further  states  that 
ho  is  in  a  position  to  assure  the  shareholders  that  there  will  be  no  contest 
at  the  annual  meeting." — V.  105,  p.  994,  914. 

Lebanon  Valley  Consol.   Water  Supply  Co. — Called. 

Six  First  Mtge.  5%  gold  bonds,  of  $500  each,  and  19  of  $100  each, 
aggregating  $4,900,  have  been  called  for  payment  Oct.  1  at  par  and  int.  at 
Commonwealth  Trust  Co.;  Harrisburg,  Pa. — V.  105,  p.  1108. 

Long  Island  Lighting  Co. — Merger. — 

Application  has  been  made  to  the  New  York  P.  S.  Commission  for  am- 
thority  to  take  over  the  Riverhcad  Electric  Light  Co.  and  operate  it  under 
its  new  franchise  in  the  town  of  Rivcrhead,  Long  Island. — V.  105,  p.  293. 

Metropolitan  Edison  Co. — One  Year  Note  Offering. — 
Reilly,  Brock  &  Co.,  Phila.,  are  offering  at  99  and  int.  to 
yield  over  7%,  this  company's  issue  of  $950,000  one-year 
6%  notes,  dated  Aug.  1  1917,  due  Aug.  1  1918,  but  callable 
as  a  whole,  but  not  in  part,  upon  thirty  days'  notice,  at 
100}^  and  interest. 

The  notes  are  convertible  into  6%  cumulative  pref.  stock,  on  the  basis 
of  SI. 000  notes  for  $1,100  stock.     Denom.  $1,000  c*.     Int.  F.  &  A.     Trus- 
tee, Fidelity  Trust  Co.,  Phila.     Free  from  State  tax  in  Pennsylvania. 
Data  From  Letter  of  V.=Pres.  J.   B.  Taylor,  Reading,  Pa.*,  Sept.  22 

1917. 

The  Company. — Formed  in  Penna.  by  a  consolidation  and  merger  of  all 
of  the  properties  and  franchises  of  the  Metropolitan  Electric  Co.  of  Read- 
in  '.  Pa.,  the  Edison  Elec.  Ilium.  Co.  of  Lebanon,  Pa.,  and  the  Lebanon  Val. 
Elec.  Light  Co.,  and  controls  the  Pennsylv.  Utilities  Co.  of  Baston,  Pa, 
through  stock  ownership.  The  territory  served  by  said  companies  in- 
cludes Reading,  Lebanon  and  Easton,  Pa.,  and  adjacent  towns,  and  is  one 
of  the  most  highly  developed  and  widely  diversified  industrial  sections  of 
the  United  States.  Population  served  approximates  286,000. 
Outslandinq    Capitalization. 

Common  stock .$3,000, 000|  1st  M.  5s  Met.  EI.  Co.-$2.726,000 

First  &  Ref.  5s 3,250,0001 1-year  notes 950,000 

The  Notes — The  direct  obligations  of  the  company,  abd  part  of  an  au- 
thorized issue  of  $1,500,000.  One  million  one  hundred  and  fifty  thousand 
dollars  of  the  stock,  the  entire  amount  now  outstanding,  has  been  deposited 
with  the  Trustee,  to  be  transferred  only  in  exchange  for  and  upon  the 
conversion  of  these  notes.  Upon  the  issuance  of  any  additional  notes,  a 
further  amount  of  such  stock  is  to  be  deposited,  so  that  the  total  amount 
of  stock  so  held  on  deposit,  shall,  at  all  times,  be  equal  to  at  least  .$1,100 
par  value  stock  for  each  $1 ,000  par  value  of  notes  issued  and  outstanding. 

The  remaining  $550,000  of  notes  of  this  issue  may  be  issued  only  when 
the  net  income  is  not  less  than  2  3^  times  the  interest  charges  on  notes  in- 
cluding those  sought  to  be  is.sued. 

A  complete  description  of  the  organization  of  this  company,  the  bonds. 
properties,  &c.,  and  a  comparative  statement  of  earnings  of  the  constituent 
companies  may  be  foimd  in  last  week^s  ''Chronicle. ''^^V.  105,  p.  1214.    i 

Metropolitan  Petroleum  Corp. — Default — Committee. — 

The  stoclcholders  protective  committee  named  below  is  asking  deposits 
of  the  company's  stock  with  the  Mercantile  Trust  &  Deposit  Co.,  115 
Broadway,  N.  Y.,  in  view  of  the  default  on  the  debentures  and  the  p  'nding 
plans  or  the  Island  Oil  &  Transport  Co.  The  committee  in  circular 
letter,  dated  Sept.  12,  say  in  substance: 

Interest  on  Metropolitan  Petroleum  debentures  is  already  in  default 
and  we  are  informed  that  arrangements  have  bean  completed  with  A.  IJ. 
Leach  &  Co.  for  financing  the  Island  Oil  &  Transport  Corp.  Aside  from 
its  interests  in  Island  Oil  &  Transport  Corp.,  the  only  assets  of  the  Aletro- 
politan  Petroleum  Corp.  are  leases  that  necessarily  expire  through  non- 
payment of  the  annual  rental. 

The  committee  is  in  no  wa.y  connected  with  any  pending  litigation  and 
as  soon  as  a  substantial  amount  of  Metropolitan  stock  has  been  deposited, 
we  shall  endeavor  to  effect  an  exchange  of  the  deposited  stock  for  Island 
Oil  &  Transport  stock  on  a  reasonable  basis.  'Those  who  elect  not  to 
withdraw  their  stock,  in  case  of  our  failure  to  negotiate  a  reasonable  com- 
promise, will  be  classed  as  being  in  favor  of  om'  joining  in  existing  or  other 
litigation  for  the  protection  of  the  stock  at  a  cost  to  the  depositor  of  not 
exceeding   15   cents  per  share. 

Committee,  Charles  C.  Matchett,  Chairman;  Dwight  E.  Potter,  Charles 
E.  Reutter,  Gus  D.  Thomas,  John  M.  Cates,  Howard  D.  Ross,  Secy. 

Condensed  Circular  of  A.  B.  Benesch  &  Co.,  N.  Y.,   Sept.  21. 

It  is  intended  to  formulate  a  plan  agreeable  alike  to  the  shareholders, 
Richmond  Levering,  who  has  been  the  dominant  interest  in  tiie  company, 
and  A.  B.  Leach  &  Co.,  which  has  undertaken  to  finance  the  Lsland  Oil 
&  "Transport  Corp.  The  committee  believes  that  the  existing  litigation 
has  seriously  retarded  development,  and  that  a  fair  compromise,  if  it  can 
be  effected,  will  be  to  the  best  interests  of  all  concerned.  It  is  understood 
that  A.  B.  Leach  &  Co.  have  arranged  to  supply  the  Island  Oil  &  Transport 
Corp.  with  adequate  working  capital,  and  in  return  they  will  receive  a  con- 
trolling interest  in  Island  Oil. 

The  Island  Oil  &  Transport  Corp.,  through  Metropolitan  Petroleum 
controls  in  80,000-barrel  a  day  gusher,  said  to  be  one  of  the  largest  in  the 
world,  located  about  20  miles  from  the  coast.  A  considerable  portion  of  the 
necessary  pipe  to  connect  with  tide  water  has  been  delivered  ready  to  be 
laid.  Through  A.  B.  Leach  &  Co.  financing  it  should  be  po.ssible  to  pro- 
vide complete  transportation  facilities  for  the  output.  With  a  net  profit 
of  25  cents  a  barrel  the  indicated  output  should  yield  a  large  return. 

The  holdings,  however,  of  the  Oil  &  Transport  Corp.  are  not  confined  to 
the  Metropolitan  gusher,  as  it  is  understood  to  control  through  various 
subsidiaries  a  number  of  other  leases  not  only  in  Mexico  but  in  Central 
and  South  America  as  well  as  in  Cuba. 

Several  months  ago  a  committee  was  formed  to  conserve  the  interests 
of  Metropolitan  Petroleum's  stockholders,  and  this  committee,  through 
its  counsel,  has  brought  suit  against  the  Metropolitan  Petroleum  Corp., 
Island  Oil  &  Transport  Corp.  and  Richmond  Levering,  Inc.,  in  the  Virginia 
courts,  and  this  will  come  up  for  argument  in  the  latter  part  of  October. 

(A  circular  issued  some  time  since  by  one  Cameron  Blaikie  regarding 
the  Metropolitan  Petroleum  Corp.  reported:  Incorporated  in  Virginia 
with  $12,000,000  capital  stock  par  $25;  no  bonded  debt,  but  company 
stands  .sponsor  for  an  authorization  of  $3  000,000  6%  gold  debentures 
of  its  subsidiary,   the_  Metropolitan  Petroleum  Corp.   of  Dela. 

Mexican  Petroleum  Co.,  Ltd. — Co7n.  Div's.  Resumed. — 

A  quarterly  dividend  of  1  J-i  %  h,as  boon  declared  on  the  $40,408,800 
conunon  stock,  payable  Oct.  15  to  holders  of  record  Oct.  1.  This  is  th« 
first  payment  on  this  stock  since  Aug.  1913,  when  a  like  amount  was  paid. 
—V.  105,  p.  294. 

Middle  West  Utilities  Co.— Three-Year  Series  "B"  Notes 
Offered. — Halsey,  Stuart  &  Co.  are  offering  on  a  7%  basis 
int.  an  issue  of  $1,000,000  3-year  6%  Collateral  gold  notes. 
Series  "B"' dated  Sept.  1  1917.  Due  Sept.  1  1920.  Secured 
by  deposit  of  interest-bearing  securities  in  the  aggregate 
principal  amount  of  120%  of  all  notes  outstanding.  ,„    s  ^_e{ 

iiifuiesi,  IS  i)ayaDie  i>i.  &  S.  in  T'hicago  or  N .  Y.      Donoms.  $1 .000,'$.50<r 
and  .SlOOc*.     Redeemable  all  or  part  at  100  and  int.  at  any  time  upon  69 
days'  published  notice.     Tru.stee  Illinois  Trust  &  Sav.  Bank,  Chicago. 
Data  From  Letter  of  Pres.  Samuel  InsuM,  Chicago,  III.,  Sept.  1  1917. 

Orijanization. — A  Delaware  corporation,  was  organized  and  commaaicad 
business  in  May,  1912,  for  acquiring  and  holding  the  securities  of  ••■i- 
panies  operating  public  utility  ijroperties. 
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CapilalizatUm  as  of  Sept.  I  1917 —  Authorized.     Outstandirto. 

Preferred  stock --- $20,000,000     $]2.000.000 

Common  stock..- .-- - 20,000.000         9.752,4.0.3 

Ten  Year  e,%  Collateral  gold  bonds 8.,000,000*       7.812..500 

"  "  "  000.000  each. 

2,000,000 


Throe  Yr.  6%  Coll.  gold  notes,  .SI  ,000,000  each, 

Series  "A''^ and  "B" 2,000,000 


*  This  amount  has  been  authorized  by  the  directors.  The  total  auth. 
issue  is  re-'itrictcd  to  7.')%  of  the  caijital  stock  at  any  time  outstandinf.'. 

Purpose  of  Issue. — To  reimburse  the  company  for  exi)enditurcs  made  and 
to  be  made  in  the  development  of  its  .subsidiary  companies. 

Secutiry. — As  above  indicated  and  further  secured  by  pledKc  of  the  bonds 
and  stock  now  or  hereafter  deposited  as  collateral  to  the  Ton  Year  0% 
Collateral  (?old  bonds.  J'kdKed  bonds  mu.st  equal  the  af-'wreKate  principal 
amount  of  collateral  bonds  outstanding,  and  the  stock  must  be  a  majority 
of  the  voting  capital  stock.  Additional  notes  may  be  issued  from  time  to 
time,  all,  however,  to  bo  payal)le  'i  years  from  date. 

The  principal  amount  of  notes  sliall  never  exceed  40%  of  the  pref.  stock 
at  such  time  outstanding.  Pledged  securities  may  bo  withdrawTi  upon 
deposit  in  lieu  thereof  of  either  fl)  a  sufficient  amount  of  these  notes  for 
surrender  and  cancelation;  (2)  other  obligations  conforming  to  the  require- 
ments: or  (.3)  cash. 

Under  the  terms  of  the  Indenture  securing  these  notes,  the  company 
covenants  that,  so  far  as  may  l)e  lawful,  it  will  pay  both  the  principal  and 
interest  thereof  without  deduction  for  any  United  States,  State,  county, 
municipal  or  other  tax  or  taxes  that  it  may  be  required  to  pay  or  deduct, 
or  retain  therefrom  under  any  present  or  future  law. 

Tcrrilonj  .Served. — The  company  tlu^ough  its  subsidiaries  operates  in  the 
following  Statas:  111.,  Ind..  Ky.,  Me.,  Mich.,  Mo..  Nel).,  N.  Ilamp., 
N.  Y.,  Okla.,  Tenn..  Vt. ,  Va.,  and  Wise.  The  subsidiary  companies  serve 
an  aggregate  of  397  communities  having  an  estimated  population  of 
1.0.5.5,300.  As  of  April  30  1917,  electric  customers  numlxred  13!  .000,  gas 
43,000,  water  16,000  and  heat  1,900,  a  total  of  192.500,  an  increase,  of 
26.300,  or  15.82%  over  1915-16,  of  which  increase  6.C00  are  customers  of 
newly  acquired  operating  companies. 

For  further  particulars  and  .statements  of  earnings  see  V.  105,  p.  499. — 
V.   105.  p.  914.  716. 

Moon  Motor  Car  Co.  (St.  Louis,  Mo.). — Offering  of 
Pref.  Stock. — Lester  Carter  &  Co.,  Chicago,  and  G.  V. 
Halliday  &  Co.,  St.  Louis,  are  offering  at  par,  $100, and 
dividend,  with  two  shares  of  common  stock  as  bonus,  $300,- 
000  7%  cumulative  pref.  (a.  &  d.)  stock  of  this  company 
which  has  been  in  successful  operation  since  1907  in  the 
manufacture  of  automobiles.  Dividends  are  payable  quar- 
terly.    A  circular  shows: 

Beginning  Jan.  1  1919,  a  sinkin";  fund  amounting  to  5%  of  the  then 
outstanding  pref.  stock  shall  be  set  aside  for  the  purchase  and  redemption 
of  such  .stock  at  not  to  exceed  $10.5  per  sliara.  The  company  has  no  bonded 
debt  and  cannot,  without  the  consent  of  the  holders  of  75%  of  outstanding 
pref.  stock,  create  any  mortgage  or  other  lien  ahead  of  this  stoclc;  nor 
create  any  obligation  maturing  more  than  one  year  from  date. 

The  company  agrees  to  maintain  at  all  times  net  quick  assets  equal 
to  at  least  100%  of  the  outstanding  pref.  stock,  as  against  present  net 
quick  assets  of  $848,909  or  nearly  150%.  The  pref.  stock  is  non-voting, 
unless  dividends  on  same  have  been  passed  for  one  year,  in  which  event 
the  pref.  stockholders  will  vote  as  (he  common  stocldiolders. 

Data  From  Letter  of  Stewart  McDonald,  V.-Pres.  &  Qen.  Mgr. 

Organization. — Organized  in  Dela.,and  owns  the  entire  capital  stock  of 
Moon  Motor  Car  Co.,  St.  Louis,  Mo.,  which  latter  company  was  estab- 
lished Oct.  2  1907,  as  an  automobile  manufacturing  company.  In  reality, 
an  outgrowth  of  the  Jos.  W.  Moon  Buggy  Co.,  long  known  as  mfrs.  of 
horse-drawn  vehicles. 

><►  The  stockholders  of  the  old  company  have  taken  $300,000  of  the  pref. 
stock  issue  in  payment  for  their  interest  in  the  old  company. 

Earnings. — Average  net  earnings  for  the  past  two  years  were  $81,704. 
Based  on  the  business  for  the  first  five  months  of  1917,  contracts  now  on 
hand,  and  with  the  present  production,  earnings  for  1917  .should  be  $276,- 
139.  The  average  earnings  for  the  past  two  years  have  been  practically 
twice  the  dividend  required  for  this  issue  of  preferred  stock,  although  the 
estimated  earnings  for  this  year  will  show  over  five  times  such  dividends, 
leaving  a  balance  earned  for  the  common  of  $234. 129,  about  $1  30  per  share. 

Production,  &c. — There  are  about  400  distributors,  dealers  and  sub- 
agents  in  principal  cities  and  smaller  towns  and  more  populous  rural  dis- 
tricts in  the  U.  S.  Moon  cars  are  also  sold  in  many  of  the  foreign  coun- 
tries and  regular  established  representatives  are  in  South  America,  Mexico, 
Scandinavia,  South  Sea  Islands  and  Australia.  The  company  is  now  in 
position  to  participate  in  such  War  Dept. motor  truck  business  as  is  placed. 

Funds  received  from  present  financing,  it  is  believed,  will  enable  the 
company  to  increase  production  to  3,200  cars,  and  earnings  for  1918,  based 
on  present  margin  of  profit,  should  be  about  $610,000. 

Management. — The  present  management  will  remain. 

Balance  Sheet  As  of  Dec.  11  1916,  After  Giving  Effect  of  New  Capital. 

Assets. 

Plant,  property  &  equipment,  less  depreciatlve  reserve $75,348 

Membership,  Auto  Board  of  Trade 5,000 

Improvements  on  buildings  held  under  option 9,880 

Liquid  assets,  inventory,  material  and  supplies,  $587,905;  cash, 

$234,024;  notes  receivable  and  accounts  receivable,  less  reserve, 

$34,462;  items  paid  in  advance.  $4,203 860,594 

Le.ss  current  liabilities,   notes  and  accounts  payable    , 

customers'  deposits,  .$11,685; $11,685 

Excess  of  liquid  assets  over  current  liabilities $848,909 

Tangible    property $939,136 

It  is  estimated  that  the  earnings  for  the  year  1918,  due  to  the  employ- 
ment of  new  capital,  will  be  about  $610,000,  or  a  balance  after  preferred 
dividends  of  over  $3  per  share  on  the  outstanding  common  shares. 

iVational  Carbon  Co.,  Inc.,  Cleveland,  O. — Status — 
Outlook.- — ^An  officer  of  the  company  as  of  Sept.  25  writes: 

All  the  property  and  business  of  the  National  Carbon  Co.  of  New  Jersey 
has  been  transferred  to  the  National  Carbon  Co.,  Inc.  Nearly  all  of  the 
stock  of  the  old  company  has  been  exchanged  for  that  of  the  new,  and  steps 
are  now  being  taken  to  dissolve  the  old  corporation.  After  all  the  stock  of 
the  old  company  has  been  exchanged  for  the  new,  there  will  be  outstanding 
419.250  shares  of  common  without  par  value,  and  56,000  shares  prcfered 
of  the  par  value  of  $100  per  share. 

No  action  has  yet  been  taken  regarding  the  next  di\adend.  but  the 
probability  is  that  it  will  be  the  same  as  the  last,  viz.,  $1  per  .share  on  the 
common  stoclc  and  2%  on  the  preferred  stock,  both  payable  Nov.  1. 
Dividend  checks  are  sent  out  by  the  New  York  Trust  Co..  Dividend 
Disbur.sing  Agent,  26  Broad  St.,  New  York  City. — V.  105,  p.  914,  720. 

National  Surety  Co.,  N.  Y. — New  Officers. — 

WUliani  A.  Thompson  and  Roljert  C.  Carson,  ooth  Asst.  Secretaries, 
have  been  elected  Vice-Presidents  to  succeed  VP.  C.  Armitage.  resigned,  and 
J.  A.  Sinn,  deceased.  Roljert  M.  Nugent  has  been  elected  an  Assistant 
Secretjvry,— V.  103,  p.  2242. 

Nevada-California  Electric  Corp. — Neiv  Plants,  etc. 

The  company  reports  that  the  demand  for  service  diu'ing  the  summer  has 
necessitated  planning  for  two  new  plants  and  the  enlargement  of  two 
present  plants.  The  Bar.stow  extension  is  expected  to  be  ready  for  opera- 
tion Nov.  1.  The  high  price  of  silver,  increasing  the  demands  for  power 
to  operate  silver  mines,  is  helping  the  company  in  Nevada  and  development 
In  tung.ston  minina:  near  Bishop,  Cal.,  Is  also  proving  of  advantage. — See 
map  on  p.  179  of  "Railway  &  Industrial  Section." — V.  105,  p.  1202. 

New  Idria  Quicksilver  Mining  Co. — Div.  Reduced. — 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the  stock 
payable  Oct.  1  to  holders  of  record  Sept.  26.  This  compares  with  $1 
quarterly  since  Jan.  1916.  An  official  statement  is  quoted  as  sajing  that 
this  reduction  was  not  on  account  of  any  decrease  in  earnings,  which  are 
running  abovit  the  same  as  usual,  but  in  view  of  the  prospective  excess 
profits  tax  the  board  decided  to  reduce  the  current  payment. — V.  104, 
p.  2646. 

New  Mexico-Colorado  Coal  &  Mining  Co. — Judgment. — 

T..A.?''<'iC!ency  judgment  for  $2,656,656  was  filed  in  the  Supreme  Com-t  at 
N  .  V    on  Sept.!  241against  this  company  in  a  suit  brought  by  the  Equitable 


Trust  Co.,  N.  Y.,  Mortgage  Trustee,  arising  from  the  foreclosure  of  First 
Mtge.  bonds  of  the  Yankee  Fuel  Co.  and  the  Santa  Fe,  Katon  &  Ea.stem 
liH.,  which  were  guaranteed  by  the  defendant.  Bonds  sold  on  March  1 
last.— See  V.  105.  p.  .503. 

North  Butte  Mining  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  25  cents  per  share  has  been  declared  on  the 

$6,4.50,000  slock,  par  S15,  payable  Oct.  29  to  holders  of  record  Oct.  11. 

This  compares  with  50  cents  per  share  in  July  last,  $1  In  April  and  75  cents 

in  January. 

Labor  conditions  in  Butte,  Mont.,  are  said   to  be   responsible  for  the 

reduction  in  dividend. — V.  104.  p.  2008. 

Northern  Ontario  Light  &  Power  Co.,  Ltd.,  Toronto. 

— Supjdemental  Mortgage  for  Further  Protection  of  Bondholders 
and  Modification  of  Sinking  Fund. — At  the  adjourned  meet- 
ing of  the  holders  of  the  G%  First  Mtge.  gold  bonds  held 
on  Sept.  19  the  required  70%  of  the  outstanding  bonds  being 
represented,  changes  in  the  trust  agreement  summarized 
as  follows  were  duly  authorized: 

1.  Making  both  principal  and  interest  of  the  bords,  if  jjresented  at  the 
Bankers  Trust  Co.,  N.Y..  payable  in  U.  S.  gold  coin  of  the  present  standard; 
the  mortgage  now  provides  that  principal  is  payable  in  gold  coin  but  does 
not  so  jirovide  as  to  interest. 

2.  To  provide  that  reserve  bonds  may  be  taken  dovTi  only  to  the  extent 
of  85%  of  co.st  of  extensions,  additions  or  improvements  to  the  mortgaged 
premises,  and  only  when  the  annual  net  earnings  are  1  Ji  tinics  the  interest 
charges  on  the  bonds  then  outstanding  and  the  bonds  so  to  he  taken  down. 
Under  the  present  conditions  the  company  may  take  down  $iOO  in  bonds 
for  an  expenditure  of  .590  without  any  limitation  as  to  t:arrings,  vhrreas 
under  the  proposed  amendment,  in  order  to  take  down  bonds  for  $100,  we 
must  expend  .SI  17  65  in  extensions,  additions  or  improvemf-nts,  and  mu.st. 
in  addition.  .«how  that  its  net  earnings  are  equal  to  at  least  1  ?i  times  the 
interest  charg<^  as  then  to  be  increased. 

3.  To  provide  that  if  bonds  be  issued  for  ca.sb  then  $1 ,000  cash  must  be 
deposited  with  the  trustee  for  every  .SI  ,000  bonds  taken  down  instead  of  ' 
$900  ca.sh  for  every  $1 ,000  bonds  taken  down  as  now  provided . 

4.  To  provide  that  there  shall  be  paid  to  the  trustee  for  sinking  fund 
purposes  annually  an  amount  equal  to  2  34  %  of  the  amount  of  bonds  there- 
tofore issued  (including  those  canceled  for  the  sinking  fund)  as  provided 
in  the  mortgage,  but  eliminating  the  present  burdensome  provision  that  in 
addition  such  annual  payments  .shall  include  a  further  sum  equal  to  one 
year's  interest  at  6%.  upon  the  bonds  theretofore  redeemed  for  the  sinking 
fund.— V.   104.  p.   1269.  2016. 

Northwestern  Electric  Co.,  Portland,  Ore. — New  Plant. 

This  company  is  said  to  be  contemplating  the  construction  of  a  large 
hydro-electric  plant  on  the  "OTiite  Salmon  P.iver,  to  cost  about  5400,000 
— V.  103.  p.   1122.  • 

Pacific  Telephone  &  Telegraph  Co. — Purchase. — 

This  coinpany  has  filed  an  application  with  the  Calif.  HR.  Comm.  for 
autliority  to  exercise  the  options  given  it  by  the  United  States  Long  Dis- 
tance Telephone  &  Telegraph  Co.  to  piu-chase  before  Oct.  31  next,  trust 
certificates  at  S60  a  .share,  representing  preferred  capital  stock  of  the  latter 
company  of  the  par  value  of  .S448,000.  and  for  authority  to  purchase  upon 
the  same  terms  trust  certificates  representing  the  remaindtr,  S52,000,  of 
the  preferred  capital  stock. — V.  105.  p.  915. 

Pan-American  Petroleum  &  Transport  Co. — Initial 
Common  Dividend. — An  initial  dividend  of  87^4  cents  per 
share  fat  the  rate  of  7%  p.  a.)  has  been  declared  on  the 
$30,494,750  common  stock  ($50  par  value),  pavable  Oct.  10 
to  holders  of  record  Oct.  1.— V.  105,  p.  393,  294. 

Peoples  Gas  Light  &  Coke  Co.  (Chicago). — Bonds. — 

We  are  informed  that  the  .$350,000  Calumet  Gas  1st  mtge.  6%,  bonds, 
which  this  company  as.sumed,  were  paid  off  at  maturity  July  1  1917.  No 
bonds,  it  appe.irs.  have  been  sold  to  refund  the  same. — V.  105.  p.  825,  613. 

Philadelphia  Electric  Co.^ — Exchange  of  Stock. — An 
official  advertisement  announces  that  the  shareholders  ■v\all 
vote  Oct.  17  on  "a  proposed  plan  providing  for  the  exchange 
of  stock  of  the  Philadelphia  Electric  Co.  (of  New  .Jersey)  for 
a  like  number  of  shares  of  stock  (same  par  value)  of  the  Phila- 
delphia Electric  Co.  (of  Pennsylvania)."— V.105,p.393,  294. 

Plymouth  Cordage  Co. — Dividend  Increased — Earnings. 

A  quarterly  dividend  of  3%  has  been  declared  on  the  stock,  payable 
Oct.  20  to  holders  of  record  Oct.  1.  This  compares  with  2%  quarterly 
since  1901,  with  extra  divi'ds  of  81.^  %  in  1901;  10%,  in  1902:  6%  in  1903  and 
1904;  5%  in  1905;  4%  in  1907;  2%  in  1908:  3%  in  1909  and  1910:  2%  in 
1912,  1913  and  1914;  no  extra  dividends  reported  until  July  20  1917,  when  a 
special  dividend  of  2%  was  paid 

Gross  sales  of  rope  and  binder  twine  for  year  ended  July  31  are  reported  as 
$22,000,000.  against  $11,300,000  in  1916,  .$11,027, .521  in  1915,  .$11,300,009 
in  1914,  $11,700,000  in  1913  and  $8,900,000  m  1912. — V.105,p.825,  394. 

Portsmouth  Berkley  &  Suffolk  Water  Co. — Sale. — 

The  Berkley  (Va.)  water  committee  of  the  city  council  on  Sept.  19 
agreed  upon  the  acquisition  of  the  properties  of  the  company  in  Washington 
ward  and  in  the  Washington  magi'terial  di.strict  of  Norfolk.  (Va.).  Under 
the  terms  of  the  franchise  granted  by  the  town  of  Berkley,  there  was  an 
option  for  the  town  to  purchase  the  properties  on  six  months'  notice  before 
the  expiration  of  the  franchise. — V.  101,  p.  374. 

Public  Service  Building  Co.,  Bait. — Status. — 

See  Consolidated  Gas,  F.'ectric  Light  &  Power  Co.  of  Bait,  under  "An- 
nual Reports." — V.  101.  p.  1193,  1017. 

Public  Service  Electric  Co.,  N.  J. — Additional  Stock. — 
The  New  Jersey  P.  U.  Commission  has  authorized  this  company  to  issue 
$5,000,000  additional   capital  stock,   making  the  total   $30,000,000   out- 
standing, the  proceeds  to  be  used  for  improvements,  &c. — V.  104,  p.  1903. 

Public  Service  Gas  Co.,  N.  J. — Additional  Stock. — 
The  New  Jersev  P.   U.  Commission  has  approved  the  application  for 

authority  to  issue  $1,000,000  additional  capital  stock,  making  $13,600,000 

outstanding. — -V.   89,   p.   724. 

Pugh  Stores  Co. — Petition  Dismissed. — 

Judge  Carpenter  in  the  United  States  District  Court  at  Chicago  has 
dismissed  the  petition  in  bankruptcy  against  this  company,  the  attorney 
representing  the  creditors  stating  that  thej'  had  been  paid  in  full.  Com- 
pare  V.  105,  p.  1215,  1003. 

Racine-Truscott-Shell  Lake  Boat  Co. — Distribution. — 

Holders  of  this  company's  First  Mortgage  6  %  20- Year  Serial  gold  bonds 
dated  June  1  1912  are  notified  that  the  proceeds  of  the  sale  of  certain  prop- 
erty at  Muskegon.  Mich.,  secured  by  the  said  mortgage,  together  with  other 
funds  received  from  the  Michigan  Trust  Co.,  receiver,  less  disbursements 
and  allowances  ordered  by  the  Court,  are  in  the  hands  of  .John  S.  Lawrence, 
Master  in  Chancery,  and  the  Michigan  Trust  Co.,  Grand  Rapids,  for  dis- 
tribution to  the  parties  entitled  thereto.  All  persons  who  desire  to  partici- 
pate in  the  distribution  have  been  directed  to  file  their  claim,  or  claims,  with 
the  Mas(;er  not  later  than  120  days  from  Sept.  14. — V.  102,  p.  1442. 

Remington  Arms-Union  Met.  Cart.  Corp. — Rifle  Contr's. 

The  "Iron  Age"  in  its  issue  of  Sept.  27.  page  736.  publishes  the  salient 
provisions  of  the  contracts  for  the  manufacture  of  riflas  for  the  Govern- 
ment, as  entered  into  by  the  Remington  Arms-Union  Metallic  Cartridge  Co. 
and  the  Winchester  Repeating  Arms  Co.,  and  gives  the  principal  articles  in 
the  agreement  with  the  Remington  Arms  Co.  [of  Dela.,  with  plant  at  Eddy- 
stone.  Pa.,  operating  as  a  subsidiary  of  the  Midvale  Steel  &  Ordnance  Co.]. 
Compare  V.  105,  p.  1215.  1109. 

Scovill    Manufacturing    Co. — Extra    Dividend. — 

An  extra  dividend  of  $10  per  .share  has  been  declared  on  the  stock  in 
addition  to  the  regular  quarterly  $2  per  share,  payable  Oct.  1  to  holders  of 
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record  Sent.  24.  This  extra  of  $10  per  share  has  been  paid  monthly  since 
May  19l6  with  the  exception  of  Aug.  1917,  when  $15  was  paid. — V.  105, 
p.  394. 

Scranton  Electric  Co. — Three-Year  Notes  Offered. — Ed- 
ward B .  Smith  &  Co . ,  Phila . ,  have  practically  sold  at  a  sub- 
scription price  of  97 ]4  and  int.,  to  net  OA^er  7%,  the  entire 
amount  of  an  issue  of  $613,000  3-year  6%  Secured  gold  notes 
dated  Oct.  1  1917,  due  Oct.  1  19*20;  authorized,  $1,000,000. 
The  bankers  report: 

The  notes  are  redeemable  at  100}^  and  interest.  Denom.  $1,000  c*. 
Int.  A.  &  O.     Trustee,  Philadelphia  Trust  Co.     Free  of  Pa.  State  tax. 

Data  from  Letter  of  R.  E.  Breed.  President  of  the  Company. 

The  Compaiu/. — A  consolidation  of  several  companies  controlling  the 
entire  electric  light  and  power  business  of  Scranton,  Pa.,  and  adjoining 
towns,  including  Carbondale,  Dunmore,  Forest  City,  Priceburg,  Avoca, 
Jessup,  Moosic,  Fell,  Taylor  and  Pittston,  Pa.,  serving  a  total  pupulation 
of  about   250.000. 

Secvritij- — A  lien  on  the  properties,  subject  only  to  the  $10,000,000  (au- 
thorized) First  Mtge.  &  Refunding  5%  gold  bonds,  of  which  $5,524,000 
at  present  outstanding.  Following  the  notes  is  an  i.ssue  of  $1,070,000  6% 
preferred  stock,  as  well  as  $2,500,000  common  stock,  on  which  dividends  are 
paid,  and  all  of  which  common  stock  is  owned  by  the  Amer.  Gas  &  Elec.  Co. 
Comparative  Earnings  for  12  Afontlis  ending  Aug.  31. 

1917.  191b.  1915. 

Gross  revenue $1,614,844     $1,339,675     $1,223,582 

Net,  after  taxes $815,648        *765,325        $731,749 

Interest  on  First  Mtge.  bonds 276,200  234,750  228,900 

Balance    avail.ible    for    interest    on 

notes  and  other  deductions 539,448  530,574  502,849 

Property.  Ac. — The  properties  are  maintained  in  a  high  state  of  effi- 
ciency. New  main  generating  plant  has  a  present  capacity  of  20,000  k.w. 
Culm  is  used  as  fuel.  The  territory  served  is  in  the  heart  of  the  anthracite 
region  of  Pennsylvania. — V.  105,  p.  825,  77. 

Shank  Warehouses,  Chicago,  111. — Serial  Bonds  Offered. 
— S.  W.  Straus  &  Co.,  Inc.,  are  offering  at  par  and  int.,  to 
yield  6%,  by  advertisement  on  another  page,  this  company's 
issue  of  $275,000  First  Mortgage  6%  Serial  bonds,  dated 
Aug.  22  1917,  due  seriaUy.  Interest  F.  &  A.,  22  These 
bonds  are  secured  on  substantial  warehouses  located  in  the 
great  industrial  district  of  the  South  Side  of  Chicago,  and 
rented  to  the  U.  S.  Government  for  medical  supply  depots. 
A  circular  shows: 

Interest  is  payable  at  any  of  the  offices  of  S.  W.  Straus  «fe  Co.,  Inc. 
Maturities:  $7,500  Aug.  22  1918.  $15,000  1919-1926,  incl.,  and  $147,500 
Aug.  22  1927.  Denom.  $100,  -MOO,  $1,000  c*.  Normal  Federal  income 
tax  of  2%  payable,  so  far  as  la\vful.  Trustee,  S.  J.  T.  Straus.  The  bonds 
may  be  redeemed  at  103  and  int. ,  in  rever.se  numerical  order,  on  any  Interest 
date  after  the  second  year.  The  mortgagor  has  the  option  to  release  the 
building  at  3920-3948  Federal  St.  (see  below)  on  any  int.  date  by  paying 
off  $125,000  of  bonds,  or  the  other  building  by  paying  off  $150,000  of  the 
bonds.      Mortgagor,  George  H.  Shank.     Guarantor,  Frank  H.  Foster. 

Buildings. — The  bonds  are  a  direct  closed  first  mortgage  on  the  land  in  fee 
and  on  the  buildings,  which  practically  cover  the  entire  property,  viz.: 
(a)  The  first  warehouse ,  3920-3948  S .  Federal  St . ,  is  occ>ii>ied  by  the  Govern- 
ment as  a  medical  supply  depot.  It  is  a  four-story,  heavy  mill-constructed 
building,  containing  77,000  sq.  ft.  of  rentable  floor  space.  Equipped  with 
elevators,  electric  lights,  low-pressure  steam  heat  and  an  automatic  sprinkler 
system.  (6)  The  second  warehouse.  3949-3953  S.  Federal  St.  and  3948-3958 
S.  Dearborn  St.,  now  buUding,  will  be  occupied  by  the  Government  for  the 
same  piu-pose.  It  will  be  a  5-story  building  containing  100.000  sq.  ft.  of 
rentaljle  floor  space.  Construction  and  equipment  will  be  the  same.  Both 
houses  have  the  switch  track  facilities  of  the  Chicago  Junction  Ry. — "the 
inner  belt  line."  Fu'e  insurance  in  the  sum  of  .'S275,000  is  carried.  Land 
and  building.s  are  appraised  at  $450,000. 

Earnings. — In  the  case  of  the  warehouse  now  occupied  by  the  Government 
as  a  medical  .supply  depot  (the  other  soon  to  be),  the  Government  agrees 
to  pay  all  oper.  expenses  and  rental  is  to  be  at  the  rate  per  ann.  of._$49,560 

Expenses,  including  taxes  and  insurance,  estimated 7,560 

Total  net  annual  income  of  the  buildings 42.000 

Sheffield  Iron  Corporation. — Operations. — 

W.  L.  Kluttz,  Gen.  Mgr.,  is  quoted  as  saying  that  the  plant  at  Sheffield, 
Ala.,  will  be  repaired  and  made  available  for  pig  iron  production. — 
V.  105,  p.  721. 

Sinclair  Oil  &  Refining  Corp. — Additional  Stock  Listed. 

The  N.  Y.  stock  Exchange  has  authorized  the  listing  of  500,000  addi- 
tional shares  of  capital  stock  without  nominal  or  par  value  on  official  notice 
of  issuance  in  exchange  for  outstanding  stock  option  warrants,  making  total 
amount  authorized  to  be  listed  1,500,000  shares  of  capital  stock  without 
nominal  or  par  value.     Compare  V.  105.  D.  395.  1215. 

(M.  E.)  Smith  &  Co.  (Wholesale  Dry  Goods),  Omaha, 

Neb. — First  Pref.  Stock  Offered. — Burns,  Brinker  &  Co., 
Omaha,  have  offered  at  $100  per  share,  to  net  7 %,  $1 ,000,000 
of  this  company's  7%  First  Pref.  (a.  &  d.)  stock.  Divs. 
Q.-J.     Optional  at  $107  .50  and  divs.     The  bankers  report: 

The  company  agrees  to  redeem  the  stock  at  par  and  int.  on  Jan.  1  yearly 
1921-1937  inclusive,  .|;50,000  per  annum,  and  $150,000,  1938.  The  stock 
Is  non-a.ssessable  and  carries  full  voting  rights.  Par  $100.  Exempt  from 
normal  Federal  income  tax  and  exempt  from  local  taxes  to  holders  in  Nei)r. 
No  second  pref.  can  be  retired  while  any  first  pref.  is  outstanding. 
Capitalization   Issued,   Including   This   Issue  Now   Being  Offered. 

First  pref.  7%   cum $1,000, OOOICommon   stock $500,000 

Second  preferred 1,000,0001  Surplus   250,000 

The  first  pref.  can  be  increased  only  with  the  consent  of  at  least  75%  of 
the  stockholders.  No  mortgage  debt  without  the  con-senting  vote  of  at 
least  75 "^c  of  the  first  pref,  present  at  meeting.  Net  quick  assets  must  be 
maintained  equivalent  to  1  \4  times  the  outstanding  1st  pref.  After  the 
first  and  second  pref.  dividends  have  been  paid  an  amount  equal  to  20% 
of  remaining  net  earnings  mu.st  be  placed  to  surplus  every  year  until  the 
surplus  account  equals  the  first  pref.  outstanding.  No  common  dividends 
can  be  paid  from  the  present  surplus  account  of  $250,000,  nor  from  the 
increased  surplus  as  above  stated. 

Purpose  of  Isxue. — This  issue  is  to  give  additional  working  capital,  meet 
the  needs  of  growing  business,  and  to  reduce  bills  payable. 

Organization. — Business. — The  company's  wholesale  dry  goods  business, 
established  in  !868,  now  covers  the  States  of  Iowa,  Minn.,  No.  Dakota, 
So.  Dakota,  Nebr..  Kan.,  Okla.,  Colo.,  Wyo.,  Mont.,  Wash.,  Ore.,  Calif,. 
Nev.,  Utah,  New  Mexico,  Alaska  and  the  Hawaiian  Islands. 

Plant. — 'I'he  Omaha  plant  includes  two  nine-story  buildings  with  313.632 
sq.  ft.  of  floor  space  erected  especially  for  the  company  and  fully  equipped 
with  sprinklers.  The  manufacturing  department  was  established  in  1887, 
to  make  men's  .shirts,  pants,  overalls,  jumpers,  duck  clothing,  mackinaw 
coats,  ladies'  coats,  suits  and  dres.ses.  They  operate  about  SOO  machines. 
Branch  manufacturing  plants  are  located  at  Lincoln,  Beatrice,  Nebraska 
City,  Plattsmouth.  York  and  South  Omaha,  Nebr.  The  Lincoln  plant 
has  a  capacity  of  300  machines  with  200  now  installed.  Insurance  is 
carried  for  fire,  tornado,  use.  occupancy  and  life.     Employees  number  1,07(3. 

Assets. — The  assets  as  of  Jan.  1  1917  were  $3,208,824,  all  liquid,  consist- 
ing of  cash,  merchandise  and  accounts  receivable.  With  the  new  capital 
there  will  be  net  assets  of  $261  27  for  each  share  of  1st  pref. 

Earnings. — These  for  the  past  five  years  were  $1,172,4.54,  an  average  at 
the  rate  of  23'r  on  the  1st  pref.  stock.  For  lOKi  earnings  were  $42  per 
share  in  relati'm  to  the  first  pref.  dividend.  Gross  sales  in  1912  were  $4,- 
744.971:  $7,082,363  in  1916:  and  estimated  for  1917  at  .S8,000,000. 

Management. — Pres.,  Arthur  C.  Snu'th;  V.-Pres.,  Ward  M.  Burgess; 
V.-Pres..  Charles  W  Ru.ssell;  Sec.  &  Treas.,  Floyd  M.  Smith. 

Southern  Canada  Power  Co.,  Ltd. — Extension  of  Line. — 

This  company  is  building  and  expects  to  complete  this  fall  88  miles  of 
high  tension  transmi.ssion  lines,  connecting  the  cities  of  Sherbrooke, 
Magog.  Waterloo.  Granby  and  St.  Johns.  This  will  give  the  company 
over  160  miles  of  high  tension  transmissions,  principally  50,000  volt.     The 


recently  purchased  property  on  the  main  street  in  Granby,  will  be  the  site 
of  a  new  substation,  office,  and  store  for  the  sale  of  electrical  equipment. — 
V.  105,  p.  722. 

The  Southern  New  England  Telephone  Co.,  New 
Haven,  Conn. — -New  Stock — Rights. — The  directors  having 
voted  to  increase  the  capital  stock  from  $11,000,000  to 
$12,000,000,  the  $1,000,000  new  stock  is  offered  at  par  to  the 
stockholders  of  record  Sept.  24  1917,  in  the  proportion  of 
one  full  share  of  new  stock  for  11  shares  held  at  that  date. 

Subscription  warrants  must  be  received  at  the  office  in  New  Haven  on 
or  before  Nov.  7  1917,  and  must  be  paid  in  full  on  or  before  Dec.  21  1917. 
Certificates  for  the  new  stock  (for  full  shares  only)  will  bo  issued  on  Jan.  1 
1918  and  will  participate  in  the  dividend  for  the  quarter  ending  March 
31  1918,  payable  April  15  1918.  The  company  will  not  deal  in  "rights." — 
V.    105,   p.    286. 

Standard  Steel  Works  Co. — New  Officers. — 

President  William  Bumham  has  been  elected  Chairman  of  the  Board, 
succeeding  William  L.  Austin.  Alba  B.  Johnson,  Pres.  of  Baldwin  Loco- 
motive Works,  succeeds  Mr.  Burnham  as  Pre.sident.  S.  M.  Vauclaln  has 
been  made  senior  Vice-President.  Robert  Radford  has  been  promoted  to 
be  Vice-Presi  t  and  Treasurer.  W.  H.  Pugh  becomes  Secretary.  T.  L. 
Rogers  has  been  elected  Asst.  Treas.  and  O.  C.  Skinner  has  been  made 
Works  Manager,  a  new  office.  This  company  is  a  subsidiary  of  Baldwin 
Locomotive  Works,  which  see  above. — V.  93,  p.  537. 

Superior  Steel  Corp. — Initial  Common  Dividend. — ^An 
initial  quarterly  dividend  of  1 3^  %  has  been  declared  on  the 
$6,000,000  common  stock,  payable  Nov.  1  1917  to  holders 
of  record  Oct.  15.     Pres.  E.  W.  Harrison  is  quoted  as  saying: 

The  fixing  of  prices  on  steel  will  undoubtedly  result  in  much  new  business. 
I  have  inquirias  for  large  tonnages  from  a  number  of  big  buyers,  but  contracts 
have  not  been  closed  as  purchasers  were  waiting  for  steel  prices  to  be 
determined.  Prices  of  steel  products  have  recently  been  rather  high  and  a 
number  of  people  have  held  off  buying.  This  let-up  in  purchasing  has  helped 
our  company  considerably  in  way  of  catching  up  on  orders  on  hand. 

The  corporation  is  in  good  shape  as  regards  contracts  for  raw  materials. 
We  have  large  quantities  of  materials  booked  at  what  are  now  considered 
very  favorable  prices,  while  the  remainder  of  our  raw  material  contracts 
average  a  little  higher  than  our  lowest  prices. 

The  company  is  in  a  strong  cash  position  and  with  influx  of  new  business, 
which  I  confidently  expect,  its  earnings  will  indeed  be  satisfactory. — 
V.  105.  p.  825. 

Swan  &  Finch  Co.,  N.  Y. — Dividends  Resumed. — A  divi- 
dend of  21-2%  has  been  declared  on  the  $970,000  stock,  pay- 
able Nov.  1  to  holders  of  record  Oct.  1.  This  is  the  first 
distribution  since  Mar.  31  1913,  when  5%  was  paid. — 
V.  104,  p.  2250. 

Swift  &  Co.,  Chicago. — Special  Dividend. — 
A  special  dividend  of  2%  has  been  declared  on  the  $100,000,000  stock, 
payable  Oct.  20  to  holders  of  record  Oct.  10.  The  regular  quarterly  divi- 
dend of  2%  was  also  declared,  payable  Oct.  1  to  holders  of  record  Sept.  10, 
thus  making  10%,  for  the  year,  as  against  8%  tti  1916  and  7H%  in  1915. 
— V.  104,  p.  458. 

Texas  Resources  Development  Co. — Stock  Increase,  &c. 

This  company  has  recently  increased  its  capital  stock  from  $4,000,000  to 
$6,000  000  and  for  some  time  has  been  retiring  bonds  and  issuing  stock 
certificates  in  their  place.     An  exchange  journal  gives  the  following  data: 

At  a  meeting  of  the  stockholders  at  Houston  (Tex.)  it  was  shown  that 
the  corporation  is  now  amply  financed  to  carry  out  its  plans  for  the  con- 
struction of  a  large  iron  and  steel  plant  here  and  for  the  development  of 
about  10.000 acres  of  iron  ore  land  which  it  owns  in  ea.st  Texas.  Thecom- 
pany's  subsidiaries  include  the  Texas  Citj^  Street  Ry.  the  Texas  City  Electric 
Light  &  Power  Co.,  the  Texas  City  Sewer  Co.  and  the  Passenger  Pier  Co. 

At  a  meeting  of  the  directors  the  election  of  President  was  deferred  until 
some  future  time.  Henry  H.  Dickson  was  elected  First  V.-Pres.;  J.  H.  ■<▼. 
Steel,  2d  V.-Pres.;  H.  A.  Thomas  of  Texas  City,  3d  V.-Pres.,  and  R.  M. 
Orth,   Secretary. 

Tobacco     Products     Corp. — Earnings. — The    following 

statement  is  understood  to  be  substantially  correct: 

The  net  earnings  applicable  to  dividends  on  common  stock  for  the  eight 
months  ended  Aug.  31  showed  a  gain  of  more  than  75%  over  the  same  period 
in  1916.  Indications  are  that  the  closing  four  months  of  the  current  year 
will  show  an  even  greater  gain  than  for  the  first  eight  months.  On  basis 
of  first  three  weeks  of  September  this  month  will  probably  give  an  increase 
in  net  of  300% .  In  other  words,  this  last  four  months  of  1917  should  show 
an  increase  in  net  after  preferred  dividends  of  at  least  100%.  This  means 
that  the  gain  for  the  full  year  should  amount  to  at  least  90%. 

Directors  will  meet  within  next  two  weelis  for  action  on  an  initial  common 
dividend.— V.   105.  p.   1216.  186. 

Union  Elec.  Light  &  Pow.  Co.,  St.  Louis. — Bonds  Listed. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $2,100,000  Ref. 
&  Extension  Mtge.  25-year  5%,  coupon  bonds,  due  May  1  1933,  with  au- 
thority to  add  on  or  before  Jan.  11918  $900,000  additional  of  said  bonds,  on 
official  notice  that  they  have  been  sold  and  have  passed  be.vond  the  com- 
pany's control,  making  the  total  amount  authorized  to  be  listed  $10,500,000. 
Of  the  bonds  applied  for  (1)  $500,000  have  been  used  to  reimbusre  the 
company  in  part  for  expenditures  for  extensions  to  its  power  plants  and 
distribution  system,  and  to  discharge  floating  debt  incurred  for  same  pur- 
poses, and  (2)  the  remaining  $1,600,000  in  part  payment  for  the  acquisition 
of  the  property,  assets  and  business  of  the  Electric  Co.  of  Missouri. 

Earnings. — For  year  end.  June  30  1917  and  Deo.  31  1916. 

Year  end. — ■         Gross.  Net.  Other  Inc.       Interest.        Surplus. 

June  30  1917.- -.$5,664,663  $1,477,027  $126,413  $1,032,516  $570,924 
Dec.  31  1916---  5, 720, .5.52       1,593,041        123,116       1,005,519       710.638 

"Net"  as  above  is  stated,  for  the  year  ending  June  30  1917,  after  deducting 
depreciation,  .$300,982,  and  taxes,  $400,462.— -V.  105,  p.  1110,  1004. 

Union  Oil  Co.  of  California. — Holding  Co.  Dissolved. — • 

See  United  Petroleum  Co.  below.— V.  105,  p.  826,  177. 

United  Fruit  Co. — Steamers  in  Government  Service. — 
The  "Boston  News  Bureau"  says:  "The  company  has  now  contributed 
its  three  largest  steamers  to  Government  service.  They  are  of  9,000  tons 
capacity  and  were  capable  of  bringing  weekly  into  the  United  States 
7,410,000  bananas,  or  2,470,000  pounds  of  food  products.  Taking  these 
steamers  for  Government  service  means  a  total  of  nine  American  and  all  but 
tliree  of  the  English  steamers  which  have  been  appropriated  for  war  pur- 
poses. Six  of  the  nine  American  steamers  were  those  building  in  this  coun- 
try and  which  were  in  various  stages  of  completion." 

Government  Requisition  of  Ships. — 

See  Editorial  columns  on  a  previous  page. — V.  105,  p.  916,  614. 

United  Petroleum  Co.,  California. — Dissolution. — 

This  company,  the  holding  company  of  the  Union  Oil  Co.  of  California, 
has  been  dissolved  under  the  decree  of  the  Superior  Court  of  Contra  Oosta 
County.  (;alif.— V.  104,  p.  566. 

United  States  Glass  Co. — Director. — 

Reuben  Haley  succeeds  J.  D.  Ayres  as  a  director. — \ .  lOS,  p.  1004. 

U.  S.  Smelting,  Refining  &  Mining  Co.^ — Director. — 

Daniel  G.  Wing  has  been  elected  a  member  of  the  executiye  committee. 
—V.  104,  p.  26.5(1. 

United  States  Steamship  Co. — Extra  Dividend. — 

An  extra  dividend  of  14  of  1%  has  been  declared  on  the  stock  in  addition 
to  the  regular  bi-monthly  dividend  of  1%,  both  payable  Nor.  1  to  holders 
of  record  Oct.  17.  A  like  amount  was  paid  in  May,  July  and  Sept.  last. 
—V.  105.  p.  614.  

For  Other  Investment  News,  see  passe   1319. 
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MAINE  CENTRAL  RAILROAD  COMPANY 


FIFTY-SIXTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE   30   1917. 


Portland,  Maine,  September  12  1917. 
7o  the  Stockholders  of  the  Maine  Central  Railroad  Company: 

The  Board  of  Directors  submits  the  following  report  of  the 
affairs  of  tlio  Company  for  the  year  ended  June  30  1917: 

Railway  Operating  Revenues $13,632,798  25 

Railway  Operating  Expenses. 9,721,941  98 

Net  Revenue  from  Railway  Operations $3,910,850  27 

Railway  Tax  Accruals-- $656,407  28 

Uncollectible  Railway  Revenues ^ 348  50 —    656,755  78 

Railway  Operating  Income- $3,254,100  49 

Non-operatinj,'  Income 462,876  98 

Gross    Income $3,716,977  47 

Rent  for  Leased  Roads -- $912,590  76 


Improvements  to  Leased  Roads 

Rent  for  Equipment 

Joint  Facility  Rents 

Interest  on  Funded  Deb  -  - 
Interest  on  Unfunded  Debt 
Miscellaneous  Deductions- 
Net  Income $1,596,668  15 

Ircome  Applied  to  Sinking  and  other  Reserve 

Funds 

Dividend  Appropriations  of  Income: 
Preferi'ed  Stock: 

1  1916.  1 '4%. $37. 500 

1  1916,  1M%.  37,500 

1  1917,  1M%.  37,500 

1  1917,  1M%.  37,500 


108,793  78 
125,617  58 

86,917  60 
827,350  50 

31,340  15 

27,698  95—2,120,309  32 


$29,090  60 


No.  3,  paid  Sept. 
No.  4,  paid  Dec. 
No.  5,  paid  Mar. 
No.  6,  paid  June 


•ommon  Stock: 
No.  118,  paid  Oct. 
No.  119,  paid  Jan.  1 
No.  120,  paid  Apr.  1 


16,  1}^%. $180,222 

17,  13^%.   180,222 


17,  11.^%, 


No.l21,payable  July  2'17.l'A%. 


180,222 
180,222 


Income    Appropriated    for    Investment    in 
I'hysical  Property 

Income  Balance — Surplus 


$150,000  00 


720,888  00 

371,725  51—1,271,704  11 
$324,964  04 


OPERATING  RESULTS. 

The  Operating  Rev^enues  for  the  year  amounted  to  $13,- 
632,798  25,  as  compared  with  $12,001,672  64  for  the  previous 
year,  an  increase  of  $1,631,125  61,  or  13.59%.  The  Com- 
pany's Operating  Revenues  were  the  largest  in  its  history 
and  this  was  brought  about  by  the  very  great  industrial 
activity  in  New  England  and  throughout  the  country  as  a 
whole.  This  activity  which  prevailed  extended  to  such 
industries  as  paper,  pulp  and  lumber  mills,  as  weU  as  other 
industries,  causing  a  heavy  and  A^aried  tonnage  of  freight  to 
be  transported  and  a  considerable  increase  in  the  volume  of 
express  and  passenger  traffic. 

The  Operating  Expenses  for  the  year  amounted  to  $9,- 
721,941  98,  as  compared  with  $8,192,577  91  for  the  previous 
year,  an  increase  of  $1,529,364  07,  or  18.66%.  The  increase 
in  Operating  Expenses,  beyond  the  amount  which  might 
ordinarily  be  expected  as  a  result  of  the  increase  in  the  Com- 
pany's traffic,  was  on  account  of  the  increase  in  wages  of 
trainmen  and  enginemen  as  provided  by  the  Adamson  Law, 
and  other  increases  in  wages  of  all  classes  of  employees;  the 
rery  severe  weather  conditions  during  January,  February 
and  March;  the  scarcity  of  vessels  and  the  consequent  in- 
crease in  ocean  freight  rates  on  coal;  the  difficulty  in  procuring 
necessary  locomotive  fuel  under  existing  contracts  and  the 
necessity  for  purchasing  fuel  in  the  open  market  at  increased 
cost;  and  the  advance  in  price  of  material  and  suppUes  enter- 
ing into  the  maintenance  and  operation  of  the  railroad. 

Special  attention  is  called  to  Table  No.  13  (pamphlet  re- 
port). Performance  of  Locomotives,  which  shows  that  the 
cost  of  fuel  for  the  locomotives  of  the  Maine  Central  Railroad 
and  the  Portland  Terminal  Company  for  the  present  year 
was  $2,136,481  49,  as  compared  with  cost  for  the  previous 
year  of  $1,288,236  85,  an  increase  of  $848,244  64,  or  65.85%, 
and  practically  all  this  increased  expense  is  reflected  in  the 
Operating  Expenses  of  this  Company.  Tables  showing  the 
Operating  Revenues  and  Operating  Expenses  by  months  as 
compared  with  the  previous  year,  are  submitted  below: 


OPERATING  REVENUES. 


Year  ended 
June  30  1917. 

JB*r    1918 $1,084,537  15 

August 1,185,225  51 

September 1,187,049  08 

October 1.204,694  45 

November 1,121,073  61 

December 1,025,528  28 

January  1917 1,069,170  83 

February 961, 206  08 

March 1,169,965  75 

April 1,162,975  95 

May 1,244,012  86 

Jmn» 1,217,358  70 


Year  ended 

June  30  1916. 

.$996,964  09 

1,0.50,516  87 

1,033,439  15 

1,021,675  99 

958,168  63 

924,340  24 

944,947  42 

917.4.38  15 

1,031,343  19 

973.529  57 

1,043.125  19 

1,106,184  15 


Increase. 
$87,573 
1.34.708 
153,609 
183,018 
162,904 
101,188 
124,223 
43,767 
138,622 
189,446 
200,887 
111,174 


%  of 
Increase. 


06 
64 
93 
46 
98 
04 
41 
93 
56 
38 
67 
55 


8.78 
12.82 
14.86 
17.91 
17.00 
10.95 
13.15 

4.77 
13.44 
19.46 
19.26 
10.05 


T»tal $13,632,798  25     $12,001,672  64     $1,631,125  61     13.59 


OPERATING  EXPENSES. 


J«ly   1916 

August 

September 

October 

November 

December 

January  1917. 

Tebruary 

March 

April 

May 

Jme 


Year  ended 
June  30  1917. 
$730,587  37 
769,931  74 
750,450  04 
746.670  13 
839,691  25 
818,598  01 
865,962  78 
820,472  94 
837,916  62 
847.910  98 
877,308  08 
816,442  04 


Year  ended 
June  30  1916. 
$698,060  17 
661,054  16 
705,900  25 
655,437  93 
658,223  64 
669,069  14 
699,342  95 
663,079  43 
709,697  47 
656,204  42 
720,973  80 
695,534  55 


Increase. 
$32,527 
108,877 
44,549 
91,232 
181,467 
149,. 528 
166,619 
157,393 
128,219 
191,706 
156.334 
120,907 


%  of 
Increase. 


20 
58 
79 
20 
61 
87 
83 
51 
15 
56 
28 
49 


4.66 
16.47 

6.31 
13.92 
27.57 
22.35 
23.83 
23.74 
18.07 
29.21 
21.68 
17.38 


'Jkrtal. 


$9,721,94198       $8,192.577  91     $1,529,364  07     18.66 


GROSS    INCOME. 

A  comparative  statement  showing  the  Gross  Income  of  the 
Company  for  the  past  two  fiscal  years,  and  the  disposition 
of  same,  is  submitted  below: 

1917.  i9ie. 

Operating  Revenues $13,6.32,798  25     $12,001,672  64 

Income  from  all  other  sources- 462,876  98  621,33155 

Total $14,095,675  23     $12,623,004  19 

DISPOSITION    OF    GROSS    INCOME. 

Dollar  Dollar 

1917.              liasis.  1916.  Basis. 

Operating  Expenses $  9,721,941  98     $   .69  $  8.192,577  91  S  .65 

Taxes 6.56.407  28         .05  6.'J6.423  06  .05 

Interest  and  Sinking  Funds.         887,78125         .06  789.032  7S  .06 

Additions  and  Betterments.         480,519  29          .03  496.505  9$  .03 

Rent  for  Leased  Roads 912,590  76          .06  909.490  76  .08 

Other  Deductions 240.. 582  63          .02  239,992  56  .02 

Income  Applic'le  to  Divi'ds     1,195,852  04          .09  1,358,98114  .11 

Total $14,095,675  23     SI. 00     $12,623,004  19     $1.00 

TAXES. 

National,  State,  City  and  Toavti  taxes  accrued  for  the  year 
to  the  amount  of  $656,407  28,  as  compared  with  $636,423  06, 
the  taxes  on  the  same  properties  for  the  preAious  year,  an 
increase  of  $19,984  22.  A  statement  is  submitted  herewith 
showing  the  amount  of  taxes  by  taxing  districts  compared 
with  the  tax  for  the  previous  year. 

RAILWAY    TAX    ACCRUALS. 

1917.  1916.  Increase. 

StateofMaine $513,425  37  $609,8.58  41  $3,566  96 

State  of  New  Hampshire 44,474  73  40,474  46  4,000  27 

State  of  Vermont 6,584  40  6,584  40        

Province  of  Quebec 1 ,585  50  1 ,585  50        

Province  of  New  Brunswick 765  00          765  00 

United  States  Government 26,717  03  20,04140  6,675  63 

Cities  and  Towns 62,855  25  57,878  89  4,976  36 

Total $656,407  28     $636,423  06     $19,984  22 

FUNDED    DEBT. 

The  Funded  Debt  of  the  Company  outstanding  June  30 
1917,  was  $19,761,500.  The  only  change  in  the  Funded 
Debt  for  the  year  was  the  payment  on  July  1  1916  of  Maine 
Central  Railroad  Companv  Sinking  Fund  Improvement 
4M%  Bonds,  Series  "A"  amounting  to  $200,000. 

FIXED    CHARGES. 

The  interest  on  Funded  Debt  for  the  year  was  $827 ,350  50 
a  net  increase  of  $91,583  08  over  the  pre\^ous  year.  This 
increase  was  due  to  the  accrual  in  this  year's  account  of 
twelve  months'  interest  on  $13,000,000  First  and  Refunding 
Mortgage  4}/^%  Gold  Bonds,  while  the  pre\aous  year's 
account  included  seven  months'  interest  on  $7,000,000 
Series  "A"  and  two  months'  interest  on  $6,000,000  Series 
"B"  of  this  issue  of  bonds.  There  was  no  accrual  of  interest 
in  this  year's  account  on  $6,000,000  ]Maine  Central  Raibroad 
Five  Year  5%  Notes  called  and  paid  M&j  1  1916,  as  com- 
pared with  interest  accrued  for  ten  months  last  year,  or  on 
$200,000  Main«  Central  Railroad  Sinking  Fund  Improve- 
ment 4M%  Bonds,  Series  "A"  which  matured  and  were 
paid  July  1  1916,  as  compared  with  interest  accrued  for 
twelve  months  last  year. 

CAPITAL    STOCK. 

There  was  no  change  during  the  year  in  the  amount  of  the 
Company's  outstanding  Capital  Stock  or  in  the  amount  of 
the  common  capital  stock  of  the  Company  held  in  the 
Treasury. 

STOCKHOLDERS. 

On  June  30  1917,  the  Company  had  2,050  common  stock- 
holders and  leaving  out  the  block  of  28,815  shares  held  in  the 
Company's  treasury  the  average  held  by  the  remaining  stock- 
holders was  59  shares. 

During  the  year  the  number  of  common  stockholders  of  the 
Company  has  materially  increased.  The  number  of  com- 
mon stockholders  of  the'Company  and  the  number  of  shares 
held  by  States  is  shown  below: 

Number  of  Number  of 

States —                                                                         Stockholders.  Shares. 

Maine* 1.477  ?^,493 

New  Hampshire 130  1"'°°^ 

Vermont 6  lo5 

Massachusetts 305  \Z.^]A 

Rhode  Island 3  1,099 

Connecticut 13  ,i'9l„ 

Outside  of  New  England 116  10.049 

Total 2,050  120,069 

A  Statement  is  also  submitted  below  showing  the  distribu- 
tion of  the  holdings  of  preferred  stock: 

Number  of  Number  of 

States — •                                                                         Stockiiolders.  Shares. 

Maine 459  27,541 

New  Hampshu-e 18  1.044 

Massachusetts 13  480 

Outside  of  New  England 15  93 o 

Total 505  30,000 

*28,S15  shares  held  by  Maine  Central  Railroad  Company  not  included. 

PROFIT    AND    LOSS    ACCOUNT. 

The  Profit  and  Loss  statement  in  Table  No.  3  shows 
various  financial  adjustments  of  the  year's  operations ._  The 
balance  of  Income  Account  for  the  year,  amounting  to 
$324,964  04,  has  been  transferred  to  the  tredit  of  this  aooount 
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and  this  with  other  minor  adjustments  leaves  the  credit 
balance  of  the  Profit  and  Loss  Account  at  the  end  of  the 
year  $4,504,983  77,  or  $305,328  76  more  than  the  credit 
balance  at  the  first  of  the  year. 

IMPROVEMENTS    TO    LEASED    ROADS. 

The  net  amount  expended  during  the  year  for  additions 
and  betterments  to  leased  roads  was  $127,476  61,  which  is 
summarized  by  roads  as  follows:  , 

Belfast  and  Moosehead  Lake  Railroad $2,264  14 

Dexter  &  Newport  Railroad 16  74 

Dexter  and  I'iscataquis  Railroad 946  98 

European  and  North  Americap  Railway 64 ,034  89 

Portland  and  Rumford  Falls  Railroad 3,563  58 

The  Portland  and  OKdensbiirg  Railway 37,360  66 

Upper  Coos  Railroad 19,219  89 

Hereford  Railway 69  73 

Total $127,476  61 

Of  the  above  amount  $18,682  83  has  been  charged  to 
Improvement  Fund  on  account  of  Conway  Center  Bridge 
on  the  Portland  &  Ogdensburg  Railway,  and  the  balance, 
amounting  to  $108,793  78,  which  will  not  be  recovered 
from  the  lessor  companies  has  been  charged  against  Current 
Income  as  Rent  of  Leased  Roads. 

ADDITIONS  AND  BETTERMENTS  TO  PROPERTY. 

The  net  amount  expended  during  the  year  for  Additions 
and  Betterments  to  property  was  $755,262  06,  as  follows: 

"Wiscasset.  Maine,  New  Bridge  and  Revision  of  Line $41,401  01 

Portland,  Maine,  Addition  to  General  Office  Building 13,128  88 

Bath ,  Maine ,  Elimination  of  Grade  Crossing 11, 393  73 

Water%ille  to  Clinton,  Maine,  Line,  Grade  and  Second  Track 

Improvement 256,080  78 

Waterville,    Maine,    Waterville   West   Tower,    Installation   of 

Additional  Interlocking 14,009  12 

Monmouth  to  Belgrade,  Maine,  Ditching 5,043  33 

Waterville,  Maine,  Addition  to  Air  Compressor  Building  And 

Machinery,    Waterville    Shops 4,425  85 

Perry,  Maine,  Change  of  Line  and  Abandonment  of  Trestle. _  3,931  53 
Lewiston  Upper,  Maine,  New  Passenger  Station  and  Yard  Im- 
provements    87,918  16 

New  Gloucester  and  Danville,  Jet.,  Maine,  Filling  for  Second 

Track 3,753  80 

Augusta,  Maine,  Land  Purchase 3,579  11 

Waterville,  Maine,  600  Ton  Wheel  Press,  Crane  and  Shop  Tools  13,094  23 
Rockland,  Maine,  New  Passenger  Station  and  Yard  Improve- 
ments   47,651  89 

Deadwater,  Maine,  New  Tank,  Pump  and  House 4,586  72 

Various  Locations,  Gasoline  Houses  and  Section  Motor  Cars..  6,403  65 

Increased  Weight  of  Rail 13,137  97 

Improved  Track  Material 5,567  22 

Culverts 21,287  95 

Miscellaneous 22,411  36 

Steam  Locomotives 221,229  11 

Freight-train   Cars Cr.132.771  07 

Passenger-train  Cars 59,452  33 

Floating   Equipment 2,617  15 

Work  Equipment 25,928  25 

Total $755,262  06 

The  foregoing  amount  has  been  charged  to  Road  and 
Equipment  Aecoimt,  and  of  this  amount  $371,725  51  has 
been  charged  to  Income  and  credited  to  Additions  to  Property 
through  Income  and  Surplus  as  shown  by  the  General 
Balance    Sheet   statement. 

HIRE   OF  EQUIPMENT. 

The  amount  to  the  credit  of  income  account  for  freight 
car  hire  for  the  fiscal  year  is  $20,127  41,  a  decrease  in  this 
account  over  last  year  of  $21,579  70.  The  net  credit 
balance  of  hire  of  equipment  of  all  classes  for  the  year  is 
classified    as    foUows: 

Class —  1917.  1916.  Increase.        Decrease. 

Freight  Cars $20,127  41     $41,707  11         $21,579  70 

Passenger  Cars 8,232  71         2,09191       $6,140  80        

Pullman  Cars Dr.46,560  79  Dr43,892  07        2,668  72 

Total  Passenger  Cars.Dr. 38, 328  08  Dr41, 800  16         3,472  08        

Other  Equipment 43,420  85       14,839  58       28,58127        

Total  All  Equipment.. $25, 220  18     $14,746  53     $10,473  65        .. 

EQUIPMENT. 

Charges  have  been  made  during  the  past  year  for  equip- 
ment purchased,  built  and  transferred  from  other  classes  as 
foUows: 

Purchased  and  Built. 

8  Locomotives  Purchased $220,260  48 

2  Locomotives  Rebuilt 13,157  33 

6  Passenger-train  Cars  Purchased 88,029  31 

2  Flanger  Cars  Built 2,278  76 

1  Snow-Plow  Built ...    .     777  46 

1  Ditcher  Built 7,404  34 


Transferred  from  Other  Classes — 

1  Derrick 

12  Flat  Cars 

3  Box  Cars 

4  Boarding  Cars 


$331,907  68 


3,021  04 


.'S334  928  72 
To  this  should  be  added  for  other  Additions  and  Betterments  to 
Locomotives.     Passenger-train     Cars,     Freights-train     Cars, 
Floating  Equipment  and  Work  Equipment 47,842  15 


Total -$382,770  87 

EQUIPMENT  RETIRED,  REBUILT,  TRANSFERRED  AND  SOLD. 

3  Locomotives $19,676  80 

4  Passenger-train   Cars . 12,682  00 

339  Freight-train   Cars ....      . 161,971  88 

33  Work  Equipment .   .     11,984  42 


Total $206,315  10 

The  balance,  $176,455  77,  has  been  debited  to  Equipment 
under  Road  and  Equipment  Accounts. 

ACCRUED  DEPRECIATION  OP  EQUIPMENT. 

On  June  30  1917  there  was  a  balance  standing  to  the  credit 
of  Accrued  Depreciation  of  Equipment  amounting  to  $4,- 
287,251  51,  made  up  as  follows: 

Balance  June  30  1916 $4,127,736  70 

Depreciation   charged   to   Operating  Expenses,   Year  ended 

June  30  1917 285,171  43 

■ 

^  .     .         .„  $4,412,908  13 

Less  Depreciation  of  Equipment  retired.  Year  ended  June  30 

1917 125,656  62 

Balaaee  June  30  1917 ..$4,287,251  51 


ALLOWANCE  TO  FORMER  EMPLOYEES. 

The  long  and  faithful  services  of  many  former  employees 
of  the  Company  have  been  recognized  by  your  Directors  by 
reason  of  their  being  incapacitated  for  active  labor,  there 
having  been  paid  them  during  the  fiscal  year  just  ended 
$16,756  58,  which  has  been  included  in  the  regular  expenses 
of  operation. 

GUARDING  BRIDGES. 

The  Railroad  Bridges  on  the  Unes  of  this  Company  and 
the  Portland  Terminal  Company  have  been  guarded  since 
February  19  1917.  This  work  was  performed  by  the  Rail- 
road until  taken  over  in  part  by  the  State,  April  30  1917. 
The  State  continued  to  furnish  part  of  the  bridge  guards 
until  July  3  1917,  when  the  work  was  taken  over  again  by 
the  Railroad  at  its  own  expense.  The  cost  ot  this  extra 
work  to  this  Company  and  the  Portland  Terminal  Company 
for  the  year  ended  June  30  1917,  amounted  to  $15,395. 

VALUATION  EXPENSES. 

The  valuation  of  the  Company's  property  by  the  Inter- 
State  Commerce  Commission  is  being  made  as  of  June  30 
1916.  The  work  was  begun  in  January  1914,  and  is  still  in 
progress.  The  cost  of  this  work  for  the  year  ended  June  30 
1917  amounted  to  $32,249  76,  all  of  which  has  been  included 
in  the  year's  operating  expenses.  The  total  expense  of  this 
valuation  work  to  date,  including  the  foregoing,  has  amounted 
to  $138,312  61. 

RAILS  AND   TIES. 

During  the  year  there  have  been  laid  in  track  4,607  tons 
of  new  85  lb.  steel  rails  of  standard  pattern,  5,606  ton*  of 
relay  rails  and  343,835  cross  ties. 

IMPROVEMENTS  BETWEEN  WATERVILLE  AND  CLINTON. 

Work  in  connection  with  the  improvements  between  Water- 
wille  and  Clinton  is  under  way.  Although  there  has  been 
delay  by  reason  of  bad  weather,  insufficient  help  and  late 
delivery  of  bridge  material,  it  is  hoped  that  the  new  line 
will  be  opened  for  traffic  in  the  latter  part  of  the  year  1917, 
as  good  progress  on  the  work  is  now  being  made. 

NEW  PASSENGER  STATION  AT  ROCKLAND. 

The  construction  of  a  modern  brick  and  stone  passenger 
station  suitable  for  the  Company's  passenger  business  at 
Rockland  is  now  under  way.  In  connection  with  the  new 
station  the  freight  delivery  tracks  and  storage  facilities  will 
bs  extended  and  improved.  The  passenger  tracks  will  be 
changed  to  a  new  location  on  land  acquired  during  last  year 
for  use  in  connection  with  the  terminal  improvements.  It  is 
expected  that  the  passenger  station  and  other  improvements 
will  be  completed  ready  for  use  during  the  latter  part  of  the 
year  1917. 

NEW  LOCOMOTIVES. 

Two  six-wheel  switching  locomotives  and  six  Mikado 
Type  freight  locomotives  have  been  received  and  put  in 
service  during  the  year. 

IMPROVEMENTS  TO  LOCOMOTIVES. 

Two  locomotives  were  rebuilt  during  the  year  with  the 
application  of  new  boilers.  In  connection  with  fire  box 
renewals,  superheaters  have  been  applied  to  five  locomotives 
and  new  electric  headlights  have  been  applied  to  four  loco- 
motives. 

NEW  PASSENGER-TRAIN  CARS. 

Following  out  the  Company's  policy  in  purchasing  only 
all  steel  passenger-train  equipment,  six  passenger-train  cars 
have  been  purchased  and  put  in  use  during  the  year  consist- 
ing of  two  coaches,  one  smoker,  one  baggage,  one  express 
and  one  postal  car. 

IMPROVEMENTS  TO  PASSENGER-TRAIN  CARS. 

Steel  undei'frames  and  vestibules  have  been  applied  to  five 
smoking  cars  during  the  year. 

STEEL  CENTRE   SILLS  APPLIED  TO  BOX  CARS. 

Steel  centre  sills  have  been  applied  during  the  year  to  four 
hundred  and  four  wooden  box  cars  of  60,000  lbs.  capacity. 
To  date  one  thousand  eight  hundred  and  ninety-nine  cars 
have  been  so  equipped  and  work  on  the  balance  of  the  twenty- 
two  hundred  such  cars  is  progressing  at  the  Company's  shops. 

NEW  EQUIPMENT  ORDERED. 

Orders  were  placed  in  December  1916  and  January,  Febru- 
ary and  March  1917,  for  the  following  new  equipment: 

2  Six- wheel  Superheater  Switching  Locomotives. 
4  Mikado  Type  Superheater  Freight  Locomotives. 

3  Pacific  Type  Superheater  Passenger  Locomotives  (Received  July  1917). 
50  All-steel  Side  Dump  Hopper  Cars.   100,000  lbs.  capacity. 

200  Steel  Underframe  Rack  Cars,  80,000  lbs.  capacity. 
300  Steel  Underframe  Box  Cars,  80,000  lbs.  capacity. 
20  Steel  Underframe  Refrigerator  Cars  fitted  for  passenger  service,  80,000 

lbs.  capacity. 
30  Steel  Underframe  Refrigerator  Cars  fitted  for  freight  service,  80.000 
lbs.  capacity. 

Information  received  August  1  1917  from  contractors 
indicates  that  delivery  cannot  be  arranged  until  year  1918, 
due  to  requirements  of  Federal  Government. 

PROPOSED  INCREASES  IN  PASSENGER  AND  FREIGHT  RATES. 

The  necessity  for  more  revenue  for  the  Company  becomes 
daily  more  evident  in  order  to  provide  means  to  meet  the 
increased  and  increasing  cost  of  labor,  fuel  and  other  neces- 
sary materials  and  supplies. 

This  Company,  in  common  with  other  carriers  in  Official 
Classification  Territory,  petitioned  the  Inter-State  Com- 
merce Commission  in  April  1917  for  a  general  increase  of 
15%  in  freight  rates.  The  authority  to  publish  special 
supplements  to  our  freight  tariffs  providing  for  such  increases 
was  granted,  the  rates  shown  therein  being  subject  to  hearing 
and  investigation. "^i'After  prolonged  hearings,  permission 
was  given  to  the  EasternJLines  to^make  an  increas*  wib- 
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stantially  on  tho  basis  asked  for  but  confiiu'd  to  its  class  rat(} 
traffic  and  certain  other  partial  increases  in  freight  rates  on 
bituminous  coal. 

The  increases  permitted  have  been  made  effective  ,  on  local 
class  rates,  June  25  1917;  on  bituminous  coal,  July  1  1917; 
on  Western  class  rattss,  July  10  1917;  and  in  addition  to  th(!se, 
the  New  Enfjland  lumber  rates  were  increased  May  2S  1917; 
Boston  and  Maine  paper  rates,  July  1  1917.  These  increases 
will  yi(!ld  only  a  small  portion  of  the  revenues  required  to 
meet  the  inerc^ased  cost  of  op('ration.  Tariffs  have  already 
been  filed  with  the  Inter-State  Commerce  Commission  and 
the  Public  Utilities  Commission  of  Maine  and  the  Commis- 
sions of  other  States  for  an  increase  of  one-quarter  cent  per 
mile  in  local  ticket  rat(!S  on  sections  of  the  road  where  the 
rate  is  less  than  three  cents  per  mile,  and  also  for  an  increase 
of  ontvquarter  cent  per  mile  in  local  mileage  tickets.  The 
tariffs  providing  increases  in  mileage  and  local  fares  for  intra- 
state travel  in  the  State  of  Maine  have  now  been  suspended 
by  the  Public  Utilities  Commission  of  Maine  until  Dec.  1 
1917.  The  increases  in  mileage  and  other  passenger  fares 
in  connection  with  inter-State  travel  and  other  travel  outside 
the  State  of  Maine,  not  affected  by  the  order  of  the  Public 
Utilities  Commission  of  Maine  became  effective  Sept.  1  1917. 

DATE  OP  CLOSE  OF  FISCAL  YEAR. 
Your  Directors  have  voted  to  close  the  Company's  fiscal 
year  on  December  31st,  instead  of  June  30th,  as  formerly. 
Your  attention  is  invited  to  the  call  for  the  Annual  Meeting, 
October  17  1917,  contained  in  this  report,  which  provides 
for  the  Annual  Meeting  to  be  held  hereafter  on  the  third 
Wednesday  in  April,  instead  of  the  third  Wednesday  of 
October  as  at  present.  These  changes  are  in  accordance 
with  the  requirements  of  the  Inter-State  Commerce  Com- 
mission which  were  effective  with  the  year  ended  Dec.  31st 
1916.  

DECEASED   DIRECTOR. 

The  Directors  announce  with  deep  regret  the  death,  on 
March  17  1917,  of  their  associate  John  S.  Hyde,  of  Bath, 
Maine.  Mr.  Hyde  was  elected  a  member  of  the  Board 
October  19  1910.  In  his  service  he  was  faithful  to  the  best 
interests  and  traditions  of  the  Company,  and  ever  ready  to 
give  it  the  same  intelligent  and  conscientious  counsel  that 
made  his  private  business  the  success  of  which  his  native 
State  is  justly  proud. 


SERVICES  OF  EMPLOYEES. 

The  faithful  and  efficient  services  of  the  officers  and 
employees  of  the  Company  are  hereby  acknowledged. 

ACCOUNTS  AND   STATISTICS. 

Statements  of  the  accounts  and  statistics  of  the  Company 
as  well  as  similar  statements  for  subordinate  Companies 
will  be  found  in  the  tables  hereto  annexed . 

Respectfully  submitted  by  order  of  the  Board. 

MORRIS  McDonald, 

President . 

NO.  2.— CONDENSED   GENERAL   BALANCE   SHEET. 

ASSETS. 


Investments — 
Investment    in    Road    and 
Equipment: 
Road 

Equipment 


Total 

Sinldng  Funds 

Miscellaneous   Physical 

Property: 

Bar  Harbor  Property 

Hotel    Rockwood    f'rop- 

erty 

Other  Miscellaneous 

Physical  Property 

Total 

Stocks  Owned  (Table  No.8) 
Bonds  Owned  (Table  No.8) 

Total 

Total  Investments 

Current  Assets — 
Cash 

Agents'      Remittances      in 
TransiS 

Due  from  Agents  and  Con- 
ductors   

Loans  and  Bills  Receivable. 
Demand  Loans  &  Deposits- 

Special    Deposits 

Traffic    and    Car    Service 

Balances  Receivable 

Miscellaneous  Accounts  Re- 
ceivable  

Material  and  Supplies 

Interest  and  Dividends  Re- 
ceivable   

Rents  Receivable-  _• 


June  30 
1917. 


June  30 
1916. 


$25,100,017 
12.889,770 


63  $24,521,211  34 
17    12,713,314  40 


J7, 989, 787 
553.475 


259,525 

30,318 

5,802 


80  837,234,525  74 
21  704,029  56 


$295,646 

6,070,913 

712,538 


$6, 
$45, 

SI, 


783,452 
622,361 

209,031 

221,752 

420,968 
507,101 


453.688 

333,161 

705,535 
,622,440 

14,635 
5,189 


Total $5,493,505 

Deferred    Assets — 


Eqmipment     of     Leasehold 
Estates 

Unadjusted  Debits. —  ~\ 
Insurance  Paid  in  Advance. 
Property  Abandoned  charg- 
eable   to    Operating   Ex- 
penses   

Other  Unadjusted  Debits-  ' 


1 ,078,824 
33,088 


24,. 5.50 
113,731 


Total. 


$171,369  57 


Grand  Total $52 ,366 ,060  40 


259,525  55 
30.318  72 
27,145  89 


1316,990  16 
,070,913  74 
583,800  00 


$6, 

$44 


654,713  74 
910,259  20 

,513,737  46 

198,769  92 

275,777  91 

32,101  80 

,492,000  00 

262,648  26 

289,892  80 

515,943  73 
.318,098  13 

18,732  62 
4,095  13 


Increase  (+),  or 
Decrease  ( — •). 


-|-$578,806  29 
-f- 176, 455  77 


+$755,262  06 
—$150,554  35 


—21.343  78 


—$21,343  78 
+T2''8",738''42 


+$128, 

+$712, 


738  42 
102  35 


-$1, 304,700  17 
,982  95 


+22, 

+  145, 

+475, 

—2,492, 

+  191, 


190  14 
000  00 
000  00 
040  12 


+43,268  63 


+  189, 
+304, 


+  1 


,591  90 
,341  95 

,096  85 
,094  59 


$7,921,797  76  —$2,428,292  74 


1.078,824  26 
.33,376  80 


-288  79 


49,100  08         —24,549  96 
103,579  86  +10,151  ,58 


$186,056  74 


-$4,687  i: 


$.54,096,937  96 —$1,730,877  .56 


LIABILITIES. 


Stock — 
(Capital  .Stock  (Table  No.7). 
.Stock  Liability  for  f;onver- 

sion  (Table  No.  7) 

Premium  on  Capital  Stock. 

Total .- 

Lona  Term  Debt — 
Funded    Debt    Unmatured 

(Table  No.  7) 

Current  Liabilities. — 
Maine  Railways  Companies 

5  %  Notes  Assumed 

Audited  Accounts  Payable- 
Traffic    and     Car    .Service 

Balances    Payable 

Wages    Payable 

Miscellaneous  Accounts 

Payable 

Interest  Matured  Unpaid. - 
Dividends  Matured  Unpaid 
Funded  Debt  Matured  Un- 
paid   

Unmatured     Interest     Ao^ 

crued 

Unmatured  Rents  Accrued. 
Itent  for  Leased  Roads,  due 

July    1 

Total 

Deferred    Liabilities — 
Equipment     of     Leasehold 

Estates 

Sundry  Lease  Accounts 

Improvement  Fund 

Injury  Fund 

Total 

Unadjusted  Credits — 

Tax  Liability 

Accrued    Depreciation — 
Road 

Accrued  Depreciation — 
Equipment 

Other  Unadjusted  Credits. 

Total 

Corporate    Surplus — 
Additions       to       Property 
Through      Income     and 

Surplus 

Funded        Debt       Retired 
through  Income  and  Siu-- 

plus 

Sinking  Fund  Reserves 

Total    Appropriated 

Surplus 

Profit  and  Loss — Balance-  . 

Total  Corporate  Surplus 

Grand  Total 


June  30 
1917. 


June  30 
1916. 


Increase  (+),  or 
Decrease  ( — ). 


$17,888,400  00  $17,888,400  00 

19,216  67 

19,216  67 
3,456  00 

— $3"  456  66 

$17,907,616  67  $17,911,072  67 

—$3,456  00 

$19.761 ,500  00  $19,961,500  00 

1 

—$200,000  00 

2,492,000  00 
843,175  88 

— 2,492,000  00 

893,255  38 

+$50,079  50 

389,995  65 
79,896  07 

347,317  17 
76,4(i4  43 

+42,678  48 
+3.431  64 

130,314  31 

94,941  50 

207,018  54 

45,401  80 

95,579  00 

206,478  54 

+84.912  51 
—637  50 
+540  00 

19.042  00 

85,667  00 

—66,625  00 

80,450  41 
86,515  08 

111,694  16 
86,515  08 

—31,243  75 

113.641  66 

113,641  66 

$2,095,070  60 

$4,503,934  72 

— $2,408,864  12 

1.078,824  26 
104,933  75 

1,078,824  26 

104,9.33  75 

18,682  83 

90,722  15 

— 18,682  83 

90,722  15 

$1,274,480  16 

$1,293,162  99 

—$18,682  83 

7,441  27 

36,259  56 

—28,818  29 

17,354  45 

14,904  41 

+2,4.50  04 

4,287,251  51 
185,032  19 

4,127,736  70 
123.583  99 

+  159.514  81 
+  61.448  20 

$4,497,079  42 

$4,302,484  66 

+$194,594  76 

$1,602,723  04 

$1,217,933  65 

+$.384,789  39 

167,064  44 
555,542  30 

+  167,064  44 

707,194  26 

—151,651  96 

$2,325,329  78 
4,504,983  77 

$1,925,127  91 
4,199,655  01 

+$400,201  87 
+305,328  76 

.$6,830,313  55 

$6,124,782  92 

+  5705,530  63 

$52,366,060  40:$.54,096,937  96;— $1,730,877  56 


NO.  3.— PROFIT  AND  LOSS  ACCOUNT.  YEAR  END.  JUNE  .30  1917. 

CREDIT. 

Balance  June  30  1916 $4,199,655  01 

Donations — Estimated  Value  of  Land,  Labor  and  Material 

Donated  for  Transportation  Purposes 9,229  09 

United  States  Excise  Tax  on  Leased  Lines 11,206  39 

Sundry    Items 5,661  86 

Balance  Income  Account,  Year  ended  June  30  1917 324,964  04 

$4,5.50.716  39 

DEBIT. 

Surplus  Appropriated  for  Investment  in  Physical  Property $13,063  88 

Passenger  Mileage  Ticket  Adjustment 5.002  01 

Net  Loss  on  Property  Abandoxied  and  Not  Replaced 26. 190  83 

Sundry  Items 1,475  90 

Balance  Credit  June  30  1917 4,504,983  77 

$4,550,716  39 


NO.    4— COMPARATIVE    STATEMENT  OF    INCOME    ACCOUNT. 

Year  ended  Year  ended  Increase  (+) 

Revenues.                    June  30  1917.  June  30  1916.  orDecreasei — ) 

Transportation — Rail  Line —             $  $  $ 

Freight    8,796,200  98  7,741,542  31  +1.054.6.58  67 

Passenger 3.676,427  82  3,327,165  94  +349,26188 

Excess  Baggage 35,465  18  37,315  29  —1,850  11 

Mail 305,685  79  239,096  78  +66, .589  01 

Express 325,895  22  .307,970  38  +17,924  84 

Other  Passenger  Train 29,565  14  21,987  82  +7.577  32 

Milk           --_    100,486  60  380  28  +100,106  32 

Switching .33,3tiS  50  37.21174  —3.843  24 

Special  Service  Train 9,681  60  8.476  50  +1.208  10 

Other  Freight  Train 390  92  139  00  +25192 

Water  Transfers — Passenger--                   3  60  34  90  — 3130 

Total  Trausp'n- Rail  Line-13.313,174  35  11.721,320  94  +1,591,853  41 


Transportation — Water  Line — 

Freight 18,666  67  17,346  95  +1.319  72 

Passenger 47,373  92  44,810  01  +2,563  91 

Excess  Baggage 1 ,337  38  1 ,530  87  —193  49 

Other  Passenger  Service 40  00  148  80  —108  80 

Mail 7,09.3  46  7,02150  +7196 

Express 1.2S2  39  1.22181  +60  58 

Special    Service 55  00            +55  00 

Other 15  00  — 15  00 

Total  Transp.— "Water  Line  75.848  82  72,094  94  +3,753  88 

Incidental — 

Dining  and  Buffet 34,410  85  30,920  65  +3,490  20 

Station.  Train  and  Boat  Priv- 

iliges 11.656  27  11,252  06  +404J21 

Parcel  Room 8,079  40  7,78140  +298i00 

Storage — Freight 4,267  29  4,788  47  — 521|18 

Storage— Baggage 2,823  10  2,614  25  +208  85 

Demurrage 80,459  07  57,830  25  +22,628  82 

Telegraph  and  Telephone 6,009  49  5,085  05  +924  44 

Rent  of  Buildings  and  Other 

Property 21,300  32  19,024  16  +2,276116 

Coal  Discharging  Plants 33,062  93  31,178  33  +1,884  60 

Miscellaneous 41,706  36  37,782  14  +3,924  22 

Total   incidental 243,775  08  208,256  76  +35,518  32 

Total  Railway  Oper.  Revs-- 13.632.798  25.112.001.672  64    +1,631.125  61 
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Year  ended  Year  ended  Increase  (,+) 

Railway  Operating  Expenses  June  30  1917.  June  30  1916.  or  Decreasei — 

{Table  No.  5.  pamphlet)—  $  $  $ 

Maint.  of  Way  and  Structures  1,690,709  88  1,644,714  82  +45,995  06 

Maintenance  of  Equipment..  1,856,155  57  1,691,646  28  +164,509  29 

Traffic 146,562  96  137,860  11  +8,702  85 

Transportation— Rail  Line...  5,575,852  53  4,272,540  72  +1,303,04181 

Transportation— Water  Line.  68,864  04  56,400  78  +12,463  26 

Miscellaneous  Operations 48,163  51  43,035  33  +5,128  18 

General  Expenses 337.799  81  347,910  89  —10,11108 

Transport  u  for  Invest. — Cr..  1,896  32  1,53102  —365  30 

Total  Railway  Oper.  Exp..  9,721,941  98  8.192,577  91  +1.529,364  07 

NetRev.  from  Ry.  Oper...  3,910,856  27  3,809,094  73  +101.76154 

Railway  Tax  Accruals 656,407  28  636,423  08  +19,984  22 

Uncollectible  Railway  Revs..  348  50  1,166  27  — 817  77 

Total 656,755  78  637,589  33  +19,166  45 

Railway  Operating  Income-  3,254,100  49  3,171.505  40  +82,595  09 

Non-Operating  Income — 
Hire  of  Freight  Cars — Credit 

Balance 20,127  41  41,707  11  —21,579  70 

Rent  from  Locomotives 26,513  67  7,757  26  +18,756  41 

Rent  from  Passenger-train  Cars  86,225  86  76,217  73  +10,008  13 

Rent  from  Work  Equipment..  17,970  82  8,418  01  +9,552  81 

Joint  Facility  Rent  Income...  64,773  20  28,789  33  +35,983  87 

Income  from  Lease  of  Road--  42,719  76  42,719  76              

Miscellaneous  Rent  Income..  8,605  72  3,823  25  +4,782  47 
Miscellaneous     Non-operating 

Physical  Property 9,876  30  10,368  44  — 492  14 

Dividend   Income 71,403  40  *315,026  09  —243,622  69 

Income  from  Funded  Securities  15,305  00  14,790  00  +515  00 
Income  from  Unfunded  Securi- 
ties and  Accounts 91,533  91  53,887  30  +37,646  61 

Income     from     Sinking     and 

Other  Reserve  Funds 7,82193  17,827  27  —10.005  34 

Total  Non-operating  Income  462,876  98  621,33155  —158,454  57 

Gross  Income 3,716,977  47  3,792,836  95  —75,859  48 

Deductions  from  Gross  Income — 

Rent  for  Locomotives 819  48  465  99  +353  49 

Rent  for  Passenger-train  Cars 

(including  Pullman  Cars)..  124,553  94  118,017  89  +6,536  05 

Rent  for  Work  P^quipment...  244  16  869  70  — 625  54 

Joint  Facility  Rents 86,917  60  91,096  93  —4,179  33 

Rent  for  Leased  Roads 912,590  76  909,490  76  +3,100  00 

Miscellaneous  Rents 22,447  86  24,442  81  — 1,994  95 

Miscellaneous  Tax  Accruals..  4,678  85  3,932  97  +745  88 

Interest  on  Funded  Debt 827,350  50  735,767  42  +91,583  08 

Interest  on  Unfunded  Debt..  31,340  15  10,398  52  +20,941  63 

Impts.  to  Leased  Roads 108,793  78  297,878  30  —189,084  52 

Miscellaneous  Income  Charges  572  24            +572  24 

Total  Deductions  from  Gross 

Income 2,120,309  32  2,192,36129  —72,05197 

Net  Income 1,596,668  15  1,600,475  66  —3,807  51 

Disposition  of  Net  Income — 
Income  Applies  to  Sinking  and 

other  Reserve  Funds 29,090  60  42,866  84  — 13,776  24 

Div.  Appropriations  of  Income  870,888  00  1,111,123  14  — 240,235  14 
Income   Appropriated   for   In- 

vestm't  in  Physical  Property  371,725  51  198,627  68  +173,097  83 

Total  Appropriations 1,271,704  11  1,352,617  66  —80,913  55 

Income  Balance — Surplus..  324,964  04  247,858  00  +77,106  04 
*  Note. — Includes  $211,222  69  Dividend  Income,  Maine  Railways  Cos. 


-Price  Fixed  By  Gov't. — 


United  States  Steel  Corp. 

See  editorial  columns  in  this  issue. 

Subsidiary  Company  Strike. — 
See  Elgin  Joliet&  East.  RR.  under  "RR's"  above. — "V.  105,  p.  1216,  1110. 

United  Verde  Extension  Mining  Co. — Extra  Dividend. — 

An  extra  dividend  of  25  cents  per  share  has  been  declared  on  stock  in  addi- 
tion to  the  regular  quarterly  50  cents  per  share,  both  payable  Nov.  1  to 
holders  of  record  Oct.  lO.  A  like  amount  with  10  cents  per  share  for  Red 
Cross  contributions  was  paid  in  Aug.  last. — V.  105,  p.  1004. 

United  Water  &  Light  Co. — Bonds  Called.— 

See  Amer.  W.  W.  &  Elec.  Co.  above. — V.   101,  p.   136. 

Wagner  Electric  Manufacturing  Co. — Appeal. — 

Attorneys  for  this  company  have  taken  an  appeal  in  the  United  States 
District  Court  at  St.  Louis  from  the  decision  of  a  special  master  appointed 
to  hear  the  case  between  the  Westinghouse  Electric  &  Mfg.  Co.  and  the 
Wagner  company,  in  which  action  the  Westinghouse  company  was  awarded 
damages  (in  May  1917)  amounting  to  .fl80,000.  The  suit  was  based  on  the 
alleged  use  by  the  Wagner  company  of  a  Westinghouse  patent  on  an 
electrical  transformer. 

Tbe  suit  has  been  appealed  twice  previously  from  the  decision  of  the 
special  masters  named  to  hear  the  testimony.  The  Wagner  company  won 
both  former  appeals  by  securing  a  reduction  of  the  amount  of  damages. 
—V.  105,  p.  1004,  826. 

Wellman-Seaver-Morgan  Co.,  Cleveland. — Earnings. — 

The  "Cleveland  Finance"  of  Sept.  22  says  that  this  company's  earnings 
are  running  at  a  high  rate  on  the  $1,834,900  common  and  as  there  is  only 
$700,000  preferred  outstanding,  a  year's  dividend  on  the  senior  issue, 
$49,()00,  is  a  matter  of  small  moment.  Nevertheless  the  company's  agree- 
ment with  its  banks  probably  will  prevent  resumption  until  spring  next 
year:  at  that  time,  based  on  present  outlook,  discharge  of  the  accumulation 
ia.a  lump  would  be  in  order. — V.  104,  p.  1708. 

Westinghouse  Electric  &  Mfg.  Co. — Litigation. — 

See  Wagner  Electric  &  Mfg.  Co.  above. — V.  105,  p.  1216,  1004. 

Winchester  Repeating  Arms  Co. — Rifle  Contract. — 

See  Remington  Arms-Union  Met.  Cart.  Co.  above. — V.  105,  p.  1216. 


CURRENT  NOTICE. 


— For  the  convenience  of  investors,  William  R.  Compton  Company, 
14  Wall  St.,  this  city,  have  prepared  a  "Schedule  of  the  New  Federal 
Income  Tax,"  a  tabluation  showing  at  a  glance  what  tax  will  have  to  be 
paid  under  the  new  law  now  under  consideration.  The  firm  will  gladly 
mail  readers  a  copy  free  upon  request. 

BT — Joseph  &  Wiener,  members  New  YorkStock  Exchange,  25  Broad  St., 
have  issued  a  very  interesting  circular  on  United  States  Liberty  bonds  and 
short-term  securities.     Copy  will  be  sent  to  investors  on  request. 

— Alfred  Levinger,  who  has  been  connected  with  Eugene  Meyer  Jr.  & 
Co.  for  more  than  ten  years,  will  become  associated  with  Seasongood,  Hass 
&  Macdonald  on  Oct.   1. 

— The  New  York  offices  of  A.  D.  Converse  &  Co.  have  moved  to  new 
and  larger  quarters  at  5  Nassau  St.  | 


COMMERCIAL  EPITOME 

Friday  Night,  Sept.  28  1917. 

As  a  rule  trade  is  brisk.  In  fact,  in  some  few  lines  it  is 
larger  than  ever  before.  Lower  prices  encourage  the  hope 
of  widespread  activity  on  a  more  conservative  scale  than  at 
any  time  within  the  last  year  or  two .  Retail  trade  is  increas- 
ing and  jobbing  and  wholesale  business  is  larger  than  it  was 
recently.  Industry  as  a  whole  is  more  active.  As  regards 
the  fixing  of  steel,  iron  and  copper  prices,  they  are  on  the 
whole  considered  fair  to  the  interests  concerned,  though  in 
the  case  of  iron  and  steel  they  are  very  much  lower  than 
recently,  the  decline  ranging  from  43  to  70%.  The  Govern- 
ment has  still  very  large  orders  for  steel  and  so  have  the 
Allies  also.  And  throughout  vast  ramifications  there  is 
feverish  activity  on  the  part  of  the  United  States  Govern- 
ment in  preparing  for  the  great  struggle  across  the  water. 
Everything  but  quality  is  being  sacrificed  to  speed.  No 
expense  is  spared.  And  now  comes  the  big  Liberty  Loan  of 
$3,000,000,000  or  more,  practically  no  limit  being  set  for  the 
loan.  Here  is  an  innovation  which  of  itself  discloses  the  grim 
purpose  of  the  United  States  Government.  Meanwhile 
there  is  very  little  speculation  going  on.  It  is  not  being 
encouraged.  Plain  intimations  seem  to  have  been  given 
to  the  grain  trade  that  bull  campaigns  would  not  be  viewed 
with  satisfaction  at  Washington.  And  let  it  be  understood 
that  Washington  rules  as  never  before  since  the  days  of  the 
Civil  War.  There  is  a  good  legitimate  demand  for  almost 
everything.  Cotton  goods  have  been  more  active  at  rising 
prices.  Before  long  the  cotton  crop  will  be  moving  freely. 
The  marketing  of  it  has  been  delayed  by  a  late  season.  Any 
fear  of  a  real  scarcity  of  flour  at  New  York  was  dispelled  by 
the  vigorous  action  of  the  Government  recently  in  com- 
mandeering 80,000  barrels  originally  intended  for  export  to 
Norway.  Within  a  week  most  of  this  flour  has  been  sold 
at  prices  and  terms  fixed  by  the  Government.  It  may  be 
added  that  now  that  Government  price  fixing  is  practically 
out  of  the  way  save  for  oil  and  gasoline,  it  looks  as  though 
private  business  would  increase  and  perhaps  materially. 
Some  details  in  the  shape  of  differentials  and  so  forth  are 
still  to  be  worked  out,  but  this  can  be  done  without  great 
loss  of  time.  Of  course,  however,  there  are  some  drawbacks. 
There  is  still  a  scarcity  of  raw  materials .  And  in  the  nature 
of  things,  the  scarcity  of  labor  must  grow  more  and  more 
acute  under  the  operation  of  the  draft.  Even  on  the  farms 
the  supply  is  steadily  decreasing.  How  is  this  growing 
scarcity  to  be  met,  especially  with  the  big  corn  crop  soon  to 
be  harvested?  There  are  complaints,  too,  in  parts  of  the 
cotton  belt  of  the  lack  of  labor.  Some  novel  means  may  have 
to  be  adopted  to  solve  this  problem  of  farm  labor.  The  corn 
crop  will  soon  be  out  of  danger.  Tropical  storms  have 
occurred  in  the  Gulf  States,  but  they  do  not  seem  to  have 
done  much  harm.  Money  is  active,  but  that  seems  to  indi- 
cate business  confidence,  although  it  is  also  a  sign  that  the 
costs  of  doing  business  in  this  country  during  these  war 
times  have  been  greatly  augmented  by  the  extraordinary 
rise  of  prices.  Strikes  are  quite  numerous  in  various  parts 
of  the  country,  including  the  coal  district  of  Illinois,  Indiana, 
Ohio  and  Pennsylvania.  But  on  the  whole,  as  already  inti- 
mated, the  business  situation  of  this  country  is  in  the  main 
favorable. 

LARD  higher;  prime  Western  25.57c.;  refined  to  the 
Continent,  26.25c.;  South  America,  26.50c.;  Brazil,  27.50c. 
Futures  advanced  on  a  rising  hog  market,  due  to  light 
receipts.  Also  Liverpool  prices  are  strong  with  offerings 
light.  There  are  apprehensions  there  of  deficient  supplies. 
In  this  country  pork  is  up  $7  a  barrel  from  the  recent  low 
point.  Hogs  reached  $19  50.  Large  Government  buying 
orders  for  provisions  are  said  to  be  in  the  market,  notably 
bacon.  To-day  prices  were  easier.  But  they  are  higher 
for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.        Fri. 

Sept.  delivery cts. 24.22  24.70       24.70       24.95  25.02        

October  delivery 24.07  24.70       24.67       24.92  2S.02       24.67 


PORK  higher;  mess,  $48  @  $48.50;  clear,  $46  @  $49; 
beef  products  firm;  mess,  $29  @  $30;  extra  India  mess,  $48 
@  $49.  Cut  meats  higher;  pickled  hams,  10  to  20  lbs., 
24^@26Ke.;  pickled  bellies,  33@35c.  Pork  had  advanced 
sharply  on  a  big  short  interest  at  Chicago.  Government 
purchases  of  bacon  are  said  to  be  very  large.  Cut  meats  are 
considered  relatively  cheap  as  compared  with  recent  prices 
for  hogs.  Liverpool  reported  the  market  there  dull,  but 
strong  as  export  offerings  are  light.  Buyers  are  offering  full 
maximum  prices,  but  sellers  are  scarce.  American  clear- 
ances are  small  and  Argentina  strike  conditions  continue. 
Butter,  creamery,  45H  @  46Mc.  Cheese,  State,  26  @ 
26M  c.     Eggs,  fresh,  45  @  46  c. 

COFFEE  easier;  No.  7  Rio,  8^e.;  No.  4  Santos,  9 M@10c.; 
fair  to  good  Cucuta,  10}^@10}^c.  Futures  have  fluctuated 
within  moderate  limits,  latterly  advancing  slightly  on  some 
Wall  Street  buying.  At  the  same  time  there  has  been  some 
liquidation  of  December.  Also  the  trade  has  been  selling 
to  some  extent.  Transactions  have  been  very  moderate, 
however,  pending  further  developments.  Higher  Rio  ex- 
change has  lifted  cost  and  freight  prices  somewhat.     To-day 
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prices  tlosed  unchanged  with  sales  stated  at  27,750  bags. 
Prices  are  slightly  higher  for  the  week.     IMces  follow: 


October.. cts  7. .■12® 7  34 
November  ..7.4''®7.42 

December 7.40®7.,60 

January 7.57@7.58 


February_ct87.65(^7.66 

March 7.72®7.73 

April 7.80W7.H2 

May 7.89@7.90 


Juno cts  7.06®7.98 

July 8.04  0)8  05 

Aug 8.1l@H.12 


SUGAR  steady;  centrifugal,  96-degree  test,  6.90c.; 
molasses,  89-degrecs  test,  6.02c.;  granulated,  8.20@8.50c. 
Refiners  have  been  out  of  the  raw  sugar  market.  Cost  and 
freight  offerings  have  been  very  small,  or  entirely  absent 
Beginning  on  Oct.  1  Western  refiners  will  sell  refined  cane 
sugar  at  7.25  cents  at  points  west  of  St.  Louis  and  Chicago. 
East  of  those  points  the  price  will  be  8.40  cents  for  cane 
refined  and  7.25  cents  for  beet  refined,  although  the  latter 
will  not  be  available  in  Eastern  markets  until  late  October 
or  early  November.  The  Food  Administration  has  pro- 
vided the  country  with  two  price  zones.  Meanwhile  it  is 
said  that  the  present  available  supply  of  raw  sugar  is  not 
over  75,000  tons.  Efforts  it  is  understood  will  be  made 
to  bring  about  greater  economy  in  the  use  of  sugar  in  this 
country.  The  Food  Administration  has  provided  for  the 
exportation  of  at  least  100,000  tons  of  refined  sugar  for  the 
use  of  the  Allies.  Meanwhile  it  is  urged  upon  the  people 
of  the  United  States  to  reduce  the  consumption  of  sugar  as 
much  as  possible  for  the  advantage  of  all  concerlied,  at 
home  and  abroad  in  the  carrying  on  of  the  war. 

TOBACCO  has  been  in  fair  demand  and  firm.  The  final 
inscription  of  Sumatra  tobacco  here  was  held  on  Sept.  22, 
and  again  high  prices  were  paid.  Reports  of  damage  to  the 
crop  in  this  country  have  had  a  noticeable  tendency  to  steady 
prices.  Some  injury  is  said  to  have  been  done  by  early 
frost.  The  latest  weekly  Government  weather  report  says 
that  the  cutting  of  tobacco  continues  in  the  Central  States 
and  much  was  housed  in  a  very  satisfactory  condition. 
Some  harvesting  was  done  in  Wisconsin,  with  fair  to  good 
results. 

OILS. — Linseed  firm;  city,  raw,  American  seed,  $1  20@ 
$1  22;  city  boiled,  American  seed,  $1  21@$1  23;  Calcutta, 
$1  40.  Lard,  prime,  $2  05@$2  10;  cocoanut,  Cochin,  21c.; 
Ceylon,  16M@17c.;  Palm,  Lagos,  21c.;  soya  bean,  15@ 
l5Hc-;  com,  14c.  Cod,  Newfoundland,  90@92c.  Spirits 
of  turpentine,  46c.  Strained  rosin,  common  to  good,  $6  60 
@$6  65.  Cottonseed  oil  closed  lower  on  the  spot  at  16.95c. 
Closing  prices  were  as  follows: 


October  ctsl6.92@17.00  lJanuaryctsl6.6?@16.65 

November  16.61@16.62  |Feb 16.64@16.68 

Dec 16.59@16.60 


March.cts  16.76(ai6.78 

April 16.82(a]6.88 

May 16.90@16.93 


Pennsylvania  dark  $3  50 

Cabell 2  57 

Mercer  black 2  23 

Crichton  .... 1  50 

Coming 2  60 

Wooster 2  38 

Thrall 2  00 

Strawn 2  00 

De  Soto 1  90 


Illinois,    above   30 

degrees $2  12 

Kansas  and  Okla- 
homa     2  00 

Caddo,  La.,  light.  2  00 
Caddo.  La.,  heavy-  1  00 

Canada  - 2  48 

Healdton 120 


PETROLEUM  firm;  refined  in  barrels,  $10  35@.fll  35; 
bulk,  $5  50@$6  50;  cases,  $15  50@$16  50.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums  and  over,  47J4c.  Gasoline, 
firm;  motor  gasoline,  in  steel  barrels,  to  garages,  24e.;  to 
consumers,  26c.;  gasoline  gas,  machine,  steel,  41c.;  72  to  76 
degrees,  28@32c.  WeUs  above  the  average  are  reported 
from  some  of  the  old  fields  of  Oklahoma  and  Kansas.  A 
well  is  reported  in  the  Cushing,  Okla.,  field  at  a  deeper 
formation  than  hitherto.  It  is  said  that  this  may  cause 
something  of  a  revival  of  activity  in  that  field.  A  well  is 
reported  in  Garfield  County,  a  fact  which  is  regarded  as 
encouraging  for  the  intervening  territory. 

Prices  follow: 

North  Lima -$2  08 

South  Lima 2  08 

Indiana 1  98 

Princeton 2  12 

Somerset,  32  deg..   2  40 

Ragland -.   1  10 

Electra 2  00 

Moran 2  00 

Plymouth 2  OSIHenrietta 2  00 

COPPER  quiet;  producers  offer  little  Lake  here  on  the 
spot;  electrolytic,  233^c.;  for  fourth  quarter  electro- 
lytic, 23 He.  The  world's  copper  production,  past  and 
present,  is  outlined  in  a  statistical  statement  just  issued  by 
the  National  Bank  of  New  York.  It  shows  that  the  world 
production  of  copper,  which  totalled  less  than  100,000  tons 
in  1850  and  130,000  tons  in  1860,  was  272,000  tons  in  1890, 
496,000  tons  in  1900,  850,000  tons  in  1910,  1,000,000  tons  in 
1913  and  1,400,000  tons  in  1916.  The  United  States  output 
has  more  than  kept  pace  with  the  rapid  growth  of  the  world's 
total,  having  been  55%  in  1913  and  63%  in  1916.  The 
world  production  increased  approximately  40%  in  the  three- 
year  period  of  1913-16;  that  of  the  United  States  about  60%. 
Lead  higher  on  the  spot  at  8@83^c.  The  market  is  quiet  as 
a  rule.  Government  requirements  are  said  to  be  8,000  tons 
a  month.  Tin  higher  on  the  spot  at  61 3^ @61  %g.  Quiet  in 
the  absence  of  information  from  the  East.  Trade  is  con- 
fined to  spot  transactions.  Spelter  firm  on  the  spot  at 
8M@8^c.  but  quiet. 

STEEL  prices  have  been  unsettled  since  the  Government 
fixed  quotations  at  $58  to  $65  per  ton,  including  $65  for  plates, 
$60  for  shapes  and  $58  for  bars.  The  trade  wants  further 
details,  however.  Billets,  curiously  enough,  were  omitted 
from  the  publishedlist.  No  prices  have  yet  been  made  for 
wire  and  wi-ought  pipe.  Such  prices  as  have  been  announced 
go  into  effect  at  once.  The  new  scale  does  not  affect  the  old 
contracts  in  all  cases.  And  the  steel  mills  have  a  large 
tonnage  on  their  books.  Very  much  of  it  is  at  decidedly 
higher  prices  than  those  the  Government  names.  Some  con- 
tracts adjusted  by  monthly  settlements  will  of  course  be 
governed  by  the  new  Government  scale .  Manufacturers  who 
use  steel  in  their  products  will  be  benefited.  It  is  estimated 
that  some  7,000,000  tons  of  steel  products  will  be  allotted 


among  the  different  companies  for  the  coming  year  on  Gov- 
ernment contracts.  During  the  week  Canadian  billets  have 
been  offering  in  the  United  States,  suggesting  of  course  a 
supply  over  the  current  demand  across  the  border.  Great 
Britain  has  yet  to  take  600,000  tons  of  shell  steel  from  this 
country  on  old  contracts  and  wants  400,000  tons  more. 
Private  trade  is  quiet  for  the  time  being,  but  when  peopU 
get  their  bearings  and  the  new  schedule  of  Government  prices 
has  been  definitely  ascertained  in  all  its  particulars  it  is 
believed  that  the  trade  will  improve.  It  is  of  interest  to 
note  that  steel  bars  at  $58  compare  with  $110  recently; 
shapes  at  $60  are  one-half  the  recent  price  and  plates  at  $65 
compare  with  .$220,  or  a  reduction  of  70.5%. 

PIG  IRON  is  fixed  by  the  Government  at  $33  per  ton  for 
basic  or  No.  2  foundry  at  northern  furnace.  On  other  grades 
differentials  will  be  worked  out  by  the  pig  iron  committee. 
Southern  iron  will  be  fixed  at  a  price  sufficiently  low  to  allow 
for  transportation  to  the  North.  Basic  iron  is  now  quoted 
at  $33  at  Valley  furnace  and  Bessemer  sold  at  $36  30  at  the 
furnace.  Bessemer  is  reckoned  at  10%  over  basic.  Foun- 
dry iron  producers  are  ready  for  business  at  $33,  as  against 
$50  or  more  recently.  Before  the  Government  prices  were 
announced  basic  iron  sold  at  $45  delivered.  Iron  ore  is 
$5  05  and  coke  $6.  The  reductions  made  by  the  Govern- 
ment amount  to  43.1%  in  pig  iron  and  62.5%  in  coke. 
Prices  of  pig  iron  were  as  high  as  $58  recently. 


COTTON 

Friday  Night,  Sept.  28  1917. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
185,430  bales,  against  160,421  bales  last  week  and  142,060 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1917  895,358  bales,  against  1,250,375  bales  for  the 
same  period  of  1916,  showing  a  decrease  since  Aug.  1  1917 
of  355,017  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs.      Fri.       Total. 

Galveston 

Texas  City..      . 

8,978 

11,955 

20,696 

9,849 

14.343 

11,1101   76.931 

Port  Arthur,  &c. 

398 

398 

New  Orleans 

Mobile 

2,869 
233 

4,525 
908 

4,373 
280 

"3,046 
1,153 

6,902 
218 

4,841 

26,556 
2  792 

Pensacola  _   .. 

1     

Jacksonville 

2,398 
6,008 
3,000 

2  398 

Savannah  

Brunswick 

5,722 

7.193 

"8,979 

7,768 

8.321 

43.991 
3  000 

Charleston 

Wilmington 

Norfolk 

N'port  News,&c. 

705 

635 

1.259 

1,289 

630 

1,490 

1,676 

1,402 

422 

2,060 
889 
313 

1.166 

810 

1.323 

2.694 
373 
254 
113 

9,590 

4,739 

5.061 

113 

New  York 

"'"326 

940 

45 
14 

2.170 
200 

3.155 

Boston 

""5",899 

540 

Baltimore 

5,899 

Philadelphia .   . 

219 

48 

267 

Totals  this  week. 

20,727 

28,930 

38,106 

27.496 

33,083 

37.088  185,430 

The  following  shows  the 
since  Aug.  1  1917  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Sept.  28. 

1917. 

1916. 

Slock. 

This 
Week. 

SinceAug 
1  1917. 

This    ^SinceAug 
Week,  j  1.  1916. 

1917. 

1916. 

Galveston 

Texas  City 

76.931 

325,592 

""8",346 

127.447 

20,962 

1,156 

5.268 

242,925 

37.000 

22,167 

11,637 

32,036 

690 

20,806 

18,649 

18,612 

2,166 

120.864 

14,569 

236 

49.876 

993 

6.705 

2.867 

49.304 

6.000 

11.867 

8.596 

13,563 

""50 

364 

646 

81 

507,098 

31,647 

2.333 

197.977 

36.724 

6.705 

8.676 

272,698 

32,000 

39.857 

33.064 

64,184 

8,615 

1,326 

4,60.3 

2,692 

376 

178,136     260.530 
90i       16  748 

Port  Arthur,  &c. 

New   Orleans 

Mobile 

398 

26.556 

2,792 

50 

88.2261     161.490 
15.209        11,316 

Pensa  cola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk. 

2.398 
43,991 
3,000 
9,690 
4,739 
5,061 

113 
3,155 

540 
5,899 

267 

"6,000 

110.805 

6.000 

15.563 

38,446 

31.687 

"62".990 
9.164 

14.496 
5,331 

3.397 
168.682 

9.600 
45.637 
42.310 
30.046 

N"port  News,  &c. 

New  York 

Boston    

8"r.953 
4,995 

Baltimore 

Philadelphia 

1.773 
664 

Totals 

185,430 

895,358 

285.561 

1,250,376 

582.043 

828.991 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1917. 

1916. 

1915. 

1914. 

1913. 

1912. 

Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston. &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others.... 

76.931 
3<:>8 

26,556 
2.792 

43.901 
3.000 
9.590 
A. 7m 
5,061 
113 

12.259 

120.854 

14.805 

49.876 

993 

49,304 

6,000 

11.857 

8,o96 

13,563 

l"0"7i3 

105,716 
13.661 
41,019 

4,214 
61,532 

9.800 

28.532 

21.899 

17,335 

268 

2,480 

79.867 
2.092 

13.899 
3,. 565 

33.999 
1.200 

11,087 

5.626 

4,091 

315 

1,783 

149. 1C5 
21,395 
26,749 
15.684 

106.294 
14,110 
32.919 
27.811 
10.5.69 
287 
11,336 

206.138 

69.440 

30.134 

7.919 

66,979 

16.000 

19,670 

23.687 

16,035 

877 

4.587 

Tot.  this  week 

186,430 

285,561 

306,456 

158.124 

416.299 

460.366 

Since  Aug.  1. 

896,358 

1,250.375 

1,032.038 

440,592 

1,734.431 

1,631.882 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  117,341  bales,  of  which  80,628  were  to  Great  Britain, 
25,114  to  France  and  11,599  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1917  are  as  follows: 


Sept.  29  1917.] 
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Exports 
from — 

Weekending  Sept.  28  1917. 
Exported  to — ■ 

From   Aug.    1    to    Sept.   2S 
Exported  to — 

1917. 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

32.193 

32,192 

116,006 

5,492 

115,776 

14.785 

1.929 

51.061 

51,564 

14',Sf>6 
77.027 
21,944 
20,552 
3,033 

3'5",9i7 

3b",732 

11,146 

15,000 

28,642 

1,104 

21, .500 
1 .783 
5,550 

sV.osi 

6'6',853 

"i.Vii 

11,218 

137.506 

Pt.Arth..&c. 

7.275 

NewOrleans 
Mobile 

1 3, .573 

1,160 

14,735 

157.243 
14,785 

Pensacola 

1,929 

Savannali 

21.11^ 

21,113 

112,844 

51,564 

Wilming'n  . 
Norfolk 

11.146 
6.000 
7,968 

Vo".089 

11,146 

6.000 

22,162 

11,146 
29,866 

New  York. 

Boston 

4,10.5 

172, .522 
23.048 

9,643 

9,643 

20,5.52 

Philadel'a 

3,033 

350 

350 

7,142 

11,218 

Total 

80,62.1 

25,114 

11.599 

117,341 

494,035 

122,541 

145,097 

761,673 

Total  1916_ 
Total  1915. 

50.511 
90.956 

33,316 
44.254 

43,732 
81 ,560 

127,5.59 
216,770 

383.. 508 
233.645 

126.616 
101,266 

297,728 
288,792 

807,8.52 
623.703 

f^  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  88  at — 

Great 
Britain. 

France. 

Ger- 
many. 

other   ,    Coast 
Cont't.  1    wise. 

Total. 

Leaving 
Slock. 

Galveston 

New  Orleans,  _ 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

47,896 
21,722 

7,325 

4",  000 
6,000 

14,563 

794 

9,000 

5",666 





25,671      8,500 
7,170          941 
i     2.200 

:::::i  '"236 

7,000      

96,630 
30,627 
11,200 

7".32,5 

236 

16,000 

6,000 

81,506 
57,599 
99,605 
15,563 
7,884 
31,351 
46,990 
73,527 

Total  1917- - 
Total  1916- - 
Total  1915- - 

86,943 
75,756 
51,933 

29,357 
18,475 
26.200 



'"ioo 

39,84lj    11,877 
50,5411    17,477 
52,000      4,946 

168,018 
172,249 
135.179 

414,025 
656,742 
854,801 

Speculation  in  cotton  for  future  delivery  has  been  rather 
less  active  and  prices  have  been  irregular  with  the  trend 
towards  some  advance.  Last  Saturday  the  rise  was  very 
sharp.  The  advance  is  due  to  light  receipts,  strong  spot 
markets,  a  high  basis,  som^  unfavorable  crop  reports,  an 
increase  in  exports  and  more  or  less  peace  talk.  Some  are 
looking  for  a  bullish  Government  report  on  Oct.  2.  On  the 
same  day  the  ginning  report  will  also  appear,  and  that  may 
show  decreased  figures  as  compared  with  recent  years — 
some  think  1,000,000  bales.  Moreover,  there  has  been  more 
or  less  fear  of  a  tropical  storm.  Several  have  recently 
threatened  the  belt.  A  low  barometer  has  hung  persistently 
off  the  coast  of  Florida.  Storm  warnings  have  been  up  in 
the  Gulf  of  Mexico.  Over  considerable  of  the  belt  east  of 
the  Mississippi  the  weather  has  been  too  cool.  In  Oklahoma 
also  cool  nights  are  spoken  of.  Georgia  has  been  too  cool 
and  dry,  and  rust,  shedding  and  weevil  have  done  harm 
there.  Dry,  cool  weather  has  caused  deterioation  in  Ten- 
nessee. In  North  Carolina  conditions  have  been  too  cool 
and  there  has  been  insufficient  sunshine.  In  fact, 
in  the  Carolinas  there  has  been  deterioration  as  well  as  in 
Alabama,  Mississippi  and  Louisiana.  It  is  said  there  will 
be  no  top  crop  in  Alabama  and  the  prospects  of  such  a  crop 
in  Mississippi  are  described  as  generally  poor.  One  report 
issued  early  in  the  week  stated  the  deterioration  for  the 
belt  at  something  over  7%  during  September.  The  average 
for  ten  years  is  5.2%.  Occasionally  it  has  been  far  greater 
than  this.  The  ten-year  average  condition  for  Sept.  25  is 
65.7%.  One  report  recently  put  current  condition  at  64, 
another  at  62.5.  Also  exports  of  late  have  been  larger  than 
were  expected.  It  is  pointed  out  that  while  port  receipts 
at  this  time  are,  say,  355,000  bales  behind  those  of  last 
year,  the  exports  are  only  about  46,000  bales  behind.  And 
there  has  been  talk  of  increasing  the  supply  of  ocean  ton- 
nage, partly  owing  to  new  construction.  Recently,  too  the 
Govermnent  announced  that  the  rates  for  American 
tonnage  would  be  sharply  reduced.  Apparently  this 
promise  is  now  about  to  be  carried  into  effect. 
Meanwhile,  Southern  farmers  are  letting  it  be  known 
that  they  will_  not  sell  cotton  under  20  cents.  In 
Georgia  the  Agricultural  Commissioner,  for  some  reason  or 
other  has  taken  the  responsibility,  it  is  said,  of  advising  the 
farmers  of  that  State  to  hold  for  25  cents.  Some  may  be 
curious  to  know  just  why  he  takes  such  a  responsibility,  if 
he  is  correctly  reported.  Furthermore,  there  has  been  a 
noticeable  demand  for  October  and  December  at  rising 
premiums.  October  increased  its  premium  over  December 
and  December  over  January.  It  is  difficult  to  see  how  stocks 
here  can  be  much  increased,  if  the  basis  at  the  South  con- 
tinues high,  unless  there  are  very  good  premiums  over  dis- 
tant months.  And  the  crop  is  two  to  three  weeks  late. 
This  subjects  it  to  all  the  greater  risk,  of  course,  of  an  un- 
usually early  killing  frost.  Southern  hedge  selling  has  not 
been  very  heavy.  This,  of  itself,  has  had  a  more  or  less 
steadying  effect.  And  now  it  is  announced  that  the  Liver- 
pool Cotton  Exchange  will  resume  business  on  October  1st 
with  no  restrictions  except  as  regards  people  trading  from 
neutral  countries,  though,  it  is  also  provided  that  the  trans- 
actions shall  be  in  only  five  months  beginning  with 
January  1918  and  that  fluctuations  in  any  one  day  shall  not 
be  over  Id.,  or  equal  to  200  American  points.  And  the 
basis  there  will  be  good  middling  instead  of  middling.  The 
effect  of  all  this,  it  is  believed,  will  be  to  relieve  New  York 
of  part  of  the  hedge  selling  pressure.     It  is  believed  that  a 


good  many  hedges  wiU  be  transferred  from  New  York  t« 
Liverpool  as  Liverpool  interests  will  hardly  care  to  remain 
short  in  this  market  at  the  abnormal  level  below  Liverpool 
of  sornething  like  1 ,000  poin  ts .  Meanwhile ,  too  .cotton  goods 
on  this  side  of  the  water  have  been  stronger  and  more  active. 
Yarns  are  higher.  Manchester  reported  a  better  demand. 
Recently  silver,  as  everybody  knows,  has  reached  the  highest 
level  seen  for  many  years.  This  may  conceivably  help  trade 
with  the  Far  East.  But,  on  the  other  hand,  there  are  signs 
of  an  increasing  movement  of  the  new  crop  before  long. 
That  will  no  doubt  bring  about  larger  Southern  hedge 
selling  here.  On  the  rallies  of  late  the  South  has 
shown  a  more  noticeable  disposition  to  sell.  On  the 
recent  rise  of  five  cents  the  market  here  became  long. 
In  other  words,  the  technical  position  from  being  recently 
very  strong,  has  latterly  become  weaker.  Recently  every- 
body was  short.  Later  everybody  got  long.  No  tropical 
storm  has  yet  done  any  harm.  And  a  report  from  Havre 
says  that  the  French  Government  has  forbidedn  further  cot- 
ton imports.  How  long  they  will  be  interdicted  remain 
to  be  seen.  Southern  markets  of  late  have  declined.  Re- 
ceipts at  Galveston  and  New  Orleans  have  shown  what  some 
believed  to  be  a  significant  increase.  Liverpool  of  late  has 
sold  January,  if  it  has  bought  October.  Some  large  inter- 
ests in  this  country  which  have  bought  October  and  Decem- 
ber, have  sold  January  and  other  months.  Most  people  too 
are  skeptical  about  peace  talk  since  the  recent  German  and 
Austrian  notes  to  the  Vatican.  Finally  a  good  many  believe 
that  when  the  crop  begins  to  move  freely  prices  will  decline, 
especially  as  it  is  not  believed  that  there  is  going  to  be  any 
prolonged  or  concerted  buU  campaign  in  cotton.  The  times 
are  not  believed  to  be  favorable  for  that  sort  of  thing,  or  for 
that  natter  for  rampant  speculation  in  anything.  To-day 
peices  were  iiregular,  but  ended  lower  in  spite  of  some  bad 
crop  reports  ranging  from  60.6  to  63.1,  a  tropical  storm  in  the 
Gulf  accompanied  by  torrential  rains  in  Alabama  extending 
up  into  Georgia,  and  another  storm  warning  for  the  Gulf. 
The  market  did  not  respond  to  all  this  nor  to  any  other  bullish 
faetirs,  including  a  prediction  of  a  rather  bad  Government 
report  on  Tuesday  on  the  condition  of  the  crop  and  the  gin- 
ning. The  technical  position  has  been  weakened.  Prices 
are  however  higher  for  the  week.  Middling  uplands  on  the 
spot  closed  at  25.30,  an  advance  of  60  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Sept.  22  to  Sept. 
Middling  uplands 

NEW  YC 

1917.C 25.30 

1916 -.15.95 

1915 -.12.40 

1914-.    -      -   --- 

28—                Sat.     Men.    Tues.    Wed.  Thurs. 
25.70     2630     25.35     25.00     25.20 

)RK  QUOTATIONS  FOR  32  YEARS. 

1909. c 13.55  1901-C.....  8. 25  1893-C 

1908.- 9.40  1900 10.75   1892 

1907.- 11.85   1899 6.88   1891 

1906 9  70  1898 5.38   1890 

1905 10  90   1897 6.62   1889 

1904 -.10.80  1896 8.44   1888. 

1903 .11.25   1895 8.88  1887 

1902 9.00  1894 6.44   1886 

Fri. 

2530 

.  8.06 

.  7.62 

.  8.62 

10.38 

1913.. 
1912. 

14.30 

. 11.65 

.11.12 
.10.44 

1911.. 
1910.. 

10.45 

13.75 

.  9.56 
.  9.44 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 


Futures 
Market 
Closed. 


Saturday 

Monday 

Tuesday 

AVednesday. 
Thursday  .. 
Friday 


Total. 


Steady ,  1 00  pts .  ad  v.  Irregular 

Steady,  60  pts.  adv.  Irregular 

Quiet,  95  pts.  dec.-  Barely  steady. 

Quiet,  35  pts.  dec  Steady 

Quiet,  20  pts.  adv..  Steady 

Quiet,  10  pts.  adv.. 'Steady 


SALES. 


Spot.     Contiaft   Total 


200 
1,900 


2.100 


200 
1,900 


2,100 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


October — 

Range  ,  _ . 

Closing. . 
November — ■ 

Range... 

Closing. . 
December — ■ 

Range... 

Closing.. 
January — 

Range . . . 

Closing.. 
February — 

Range... 

Closing.. 
March — 

Range... 

Closing-. 
April — 

Range... 

Closing.. 
May — ■ 

Range.-. 

Closing. 
June — 

Range... 

Closing., 
July— 

Range.. 

Closing.. 
AuouU — ■ 

Range -- 

Closing. 

/24c. 


Saturday. 
Sept.  22. 


23.35-/80 
24.50-.60 


24.30    — 

23.15-/50 
24.24-.35 

23.08-/45 
24.20-.2S 


24.23    — 

23.27-/50 
24.35-.45 


24.39   — 

23.45-/65 
24.48-.62 


24.48 


23.52-.40 
24.50   — 


24.35   —  24.10 


Monday, 
Sept.  24. 


23.85-/99 
24.52-.55 


24.15   — 


58-/60 
05-. 14 

5S-.50 
00-. 10 


24.05 


70-/70 
00-. 15 

00   — 
12   — 

86-.73 
22-.25 

68   — 
22    — 

80-.60 
25  — 


Tuesday , '  Wed' day , 
Sept.  25.' Sept.  26. 


24.15- 
24.12- 


23.75 

23.50- 
23.60- 

23.43- 
23.54- 

23.84 
23.58 

23.61- 
23.68- 

24.01 
23.71 

23.75- 
23.80- 

24.12 
23.80 

24  .,33 
23.82 


55  24.00- 
15124.00- 


23.65   — 


.22  23.40- 
.64^23.50- 

.14  23.24- 
.50  23.47- 

—  23.70 

—  23.51- 

.25  23.40- 
.70.23.57- 


54 


23.60-.63 


37  23..50- 
,82  23.70- 


—  23.70   — 


-23.72- 
— 123 .72- 


23.67 


23.57 


Thursd'y, 
Sept.  27, 


24.22- 
24.39- 


24.00 


23.57- 
23.84- 


23.46- 
23.69- 


23.74 

23.54- 
23.80- 


23.83 

23.68- 
23.93- 


23.93   — 


23.69- 
23.94- 


23.79 


Friday, 
Sept.  28.! 


Week. 


24.30- 
24.30- 

24.00 
23.87 

23.62- 
23.67- 

23.49- 
23.57- 


.5723.35-/99 

.351 

—  24.00   — 


.94  23.15-/60 
.69 

.80  23.08-/50 

.59 


23.62   — 


23.57- 
23.63- 


23.65   — 


23.67- 
23.74- 


23.73 

23.75 
23.76 


-.79 


23.70-.84 
23.27-/70 
24.01-.60 
23.45-/73 
24.12-.68 
23.52-/60 


23.61 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening . 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  Stat(;s, 
including  in  it  the  exports  of  Friday  only. 

Sept.  2S—  1917.  1916.  1915.  1914. 

Stock  at  Liverpool bales.  266,000  ,564.000  983,000  815.000 

Stock  at  London l'.l,000  32,000  71,000         19,000 

Stock  at  Manchester -  31,000  24,000  59,000        60,000 

Total  Oreat  Britain 316,000 

Stock  at  Hamburg 

Stock  at  1  troinon 

Stock  at  Havre 149,000 


Stock  at  Marseilles 
Stock  at  Barcelona 

Stock  at  (Jonoa  

Stock  at  Trieste 


4,000 
74.000 
12,000 


620,000 

*  1,000 

*  1,000 
191,000 

8.000 

a42,000 

140,000 

*1,000 


1,113,000 

*  1,000 
*3,000 

195.000 
3,000 
a74,000 
89,000 

*  1,000 


894,000 

*29,000 

*180,()00 

220.000 

3,000 

29,000 

22,000 

*20,000 


Total  Continental  stocks 230,000      384,000      366,000      509,000 


Total  European  stocks 5.55,000  1,004,000  1,479,000  1,403,000 

Indlacottonafloat  for  Europe...       31,000          9,000        76,000  86,000 

Amer.  cotton  afloat  for  Europe..     306,000       346,778       408,592  98,146 

Egypt,Brazil,&c..afloat  for  Eur'pe      4-<,000         16,000         16,000  10,000 

Stock  in  Alexandria,  Egypt 66,000         43,000       137,000  *95,000 

Stock  in  Bombay,  India *820,000      400,000      495,000  569,000 

Stock  in  U.  S.  ports 582,043      828,991       989,980  368.499 

Stock  in  U.  S.  interior  towns 355.449      693,690      650,579  344,863 

U.S.  exports  to-day_ 25„549  9,705        23,400        

Total  visible  supply. 2,789,041  3,351,164  4,275..551  2,974..50S 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock. b&,les.     172,000      430,000      743,000  511,000 

Manchester  stock 25,000         23,000        47,000  41,000 

Continental  stock *202,000     *294,000     *294,000  *385,000 

American  afloat  for  Europe 306,000      346,778      408,592  98,146 

U.  U.  ports  stocks 5S2.043      828,991       989,980  368,499 

U.  S.  interior  stocks 355,449      693,690      650,579  344,863 

U.  8.  exports  to-day 25,549  9,705        23,400        


Total   American 1 ,668 ,04 1 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 94.000 

London  stock... 19,000 

Manchester  stock 6 ,000 

Continental  stock *37 .000 

India  afloat  for  Europe 31,000 

Egypt,  Brazil,  &c.,  afloat 48,000 

Stock  in  Alexandria,  Egypt 66,000 

Stock  in  Bombay,  India 820,000 


2,626,164  3,156,551   1,748,508 


134,000 

32,000 

1,000 

*90,000 

9,000 

16.000 

43.000 

400.000 


240,000 
71,000 
12,000 

*72,000 
76,000 
16,000 

137,000 

495,000 


304,000 

19,000 

19,000 

*124,000 

86,000 

10,000 

*95,000 

569,000 


Total  East  India,  &c 1,121,000      725,000  1,119.000  1,226.000 

Total   American 1.66S.041  2,626,164  3,156,551   1,748,508 


Total  visible  supply 

Middling  Upland,  Liverpool 18.62d. 

Middling  Upland,  New  York 25..^0c. 

Egypt,  Good  Brown,  Liverpool..  29.00d. 

Peruvian.  Rough  Good,  Liverpool  27.50d. 

Broach,  Fine,  Liverpool 18.70d. 

Tinnevelly,  Good,  Liverpool 18.88d. 


-.2,789,011  3,351,164  4,275,551  2,974,508 


9.47d. 
16.00c. 
14.8,3d. 
13.75d. 

O.OOd. 

6.02d. 


6.97d. 
11.90c. 
10.25d. 
lO.lOd. 

6.55d. 

6.67d. 


5.30d. 

8.75d. 
4.90d. 
5.05d. 


*  Estimated,     a  Revised. 

Continental  imports  for  past  week  have  been 20 ,000  bales. 

The  above  figures  for  1917  show  an  increase  over  last  week 
of  148,846  bales,  a  loss  of  562,123  bales  from  1916, a  decrease 
of  1,486,510  bales  from  1915  and  a  decline  of  185,4-67  bales 
from  1914. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  l,the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


MovemeiU  to  Sept.  28  1917. 

Movement  to  Sept.  29  1916. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Slocks. 
Sept. 
28. 

Receipts. 

Ship- 
vients. 
Week. 

Slocks 
Sept 
29. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eutaula.. 

1,200 

2,890 

900 

1,542 

962 

5,272 

43 

7,216 

Montgomery.. 

3.S.53 

15,669 

2,320 

14,365 

2,543 

14,106 

1,227 

37,368 

Selma 

2.870 

11,065 

2,612 

3,327 

1,259 

6,494 

1,007 

10  107 

Ark.,  Helena. - 

500 

1,208 

400 

2,156 

3.000 

7,498 

1,000      6,105 

Little  Rock.. 

1,777 

2,699 

374 

4,774 

15,247 

41,375 

6  0  0,   30,563 

Pine  Bluff... 

2.049 

3,224 

283 

5,848 

7.562 

18,143 

1,996    18,352 

Ga.,  Albany... 

1,190 

7,505 

954 

2,422 

1,724 

11,687 

1,55S]      2,50; 

Alliens 

4.705 

8,926 

1,167 

6,374 

7.800 

17.600 

3,100,    11,728 

Atlanta 

3,868 

17,537 

3,149 

12.372 

15, .390 

49,106 

ll,05l|   21,410 

Augusta 

29,190 

98,179 

3,502 

48,683 

33.549 

124,088 

17,615,   93,893 

Columbus 

1.110 

2,948 

728 

3.030 

2.593 

8,083 

1,500      6,616 

Macon 

8,012 

31,517 

5,906 

8,717 

10.617 

45.154 

8,418 

15,777 

Rome 

647 

2,435 

367 

2,304 

2,372 

5,889 

1,744 

3,429 

La.,  Shreveport 

10,225 

22,580 

5,783 

15,384 

11,665 

38,138 

7,562 

21,425 

MiS3.,Coluinbus 

394 

838 

41 

1,245 

87 

306 

39 

683 

Clarksdale* 

3.676 

7.412 

587 

6.690 

4,939 

10.428 

9,939 

Greenwood 

3.63G 

7.604 

786 

6,444 

9,336 

22.033 

3,526 

17,694 

Meridian 

1,191 

4,4.57 

353 

6,092 

618 

3,0?0 

218 

3,991 

Natclier, 

3,588 

7.872 

2,000 

3,849 

3,718 

10,380 

1,850 

6.458 

Vicksburs 

970 

2.056 

387 

1,548 

661 

1,475 

1,543 

Yazoo  City  -  - 

2,015 

4.025 

748 

3,184 

1,697 

2,689 

-    - 

3,997 

Mo.,  St.  Louis. 

4,741 

70,007 

6,359 

1,182 

13,570 

32.239 

13,101 

5.178 

N.CGr'nsboro 

900 

4,167 

600 

1,248 

2,086 

18.503 

1,507 

6,111 

Raleigh 

117 

381 

100 

38 

5,50 

1.018 

525 

90 

C,  Cincinnati- 

607 

22,650 

g.'^o 

23.607 

1,306 

18,857 

2,778 

12,534 

Okla.,  ArUmore 

1.00^ 

1,250 

500 

2.066 

5,200 

9,998 

2,272 

7,643 

Chickasha  ... 

1,033 

1,689 

933 

302 

5,400 

8,243 

1.077 

6,553 

Hugo 

1,869 

2,579 

595 

1 .947 

3,349 

9,225 

2,590 

4,465 

Oklahoma  .__ 

1,500 

2,000 

500 

1,308 

2,922 

4,660 

1,205 

4.595 

S.C., Greenville 

2,500 

9,565 

1,600 

6,515 

5,964 

22,092 

858 

13,077 

Greenwood- . . 

478 

949 

370 

872 

663 

2,246 

662 

2,386 

Tenn..Memphis 

3,810 

31,529 

6,207 

40,496 

46,545 

102,970 

11,199 

108,047 

Nashville 

31 

95 

551 

Tex.,  Abilene.. 

2.000 

4.068 

2,527 

584 

7,000 

16,559 

4.000 

6,628 

Brenham 

1.345 

11,214 

1,636 

2.016 

2,217 

16.591 

2,322 

1,517 

Clarksville... 

2,672 

4,078 

1,386 

2.617 

4.413 

16.473 

3,235 

7,972 

Dallas 

12,553 

26,502 

11,457 

7.981 

4,583 

22.518 

1,398 

12,678 

Honey  Grove- 

3,603 

7,362 

3,137 

2.925 

4,098 

13.888 

3.029!      4.157 

Houston  

88.216 

447,941 

75,53? 

96.313 

138,271 

610.658 

109,988 

145,555 

Paris 

3,043 

5,401 

2,215 

2,158 

7.863 

37.03E 

9, 90S 

9,411 

San  Antonio.. 

1,196 

11,813 

1,606 

749 

3,120 

23,926 

3,621 

3,683 

Total.  41  towns 

219,849 

927.822 

151,543 

355,449 

396.459 

1,431.235 

245,327 

693,690 

•Last  year's  figures  nre  for  Greenville. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  68,306  bales  and  are  to-night  338,241 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  176,610  bales  less  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  28. 
Shipped —  Week. 

Via  St.  Louis. 6..359 

Via  Mound.s.  &c 5,919 

Via  Rock  Island 

Via  Louisville 1.261 

Via  Cincinnati 148 

Via  Virginia  points 9.641 

Via  other  routes,  &c 10,409 


-1917- 


Since 
Aug.  1. 

78,178 
48,006 


6,717 
10,626 
37„573 
60,662 


Week. 

1916 

Since 
Aug.  1. 

13,101 
2.385 

36.000 
6.833 

r,694 

983 

1,041 

5,247 

■5'.876 
7.582 
8.386 

72.205 

Total  gross  overland 33 ,737  24 1 .762 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c.-.  9.861  60,1.33 

Between  Interior  towns 2,416  14,729 

Inland,  &c..  from  South.. 4.760  49..352 


24,451       136.882 


Total  to  be  deducted 17.037      124,214 


1,041 
3.378 
4.7.36 

9.1.55 


8.797 

9.727 

31.394 

49,918 


Leaving  total  net  overland  * 16,700       117,548 


15.296        86,964 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  16,700  bales,  against  15,296 bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  30,584   bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  28 185,4,30 

Net  overland  to  Sept.  28 16,700 

Southern  consumption  to  Sept.  28  88,000 


-1917- 


Since 
Aug.  1. 

895,358 
11 7. ,548 
751,000 


-1916- 


Since 
Week.  Aug.  1. 

285„561     1,250,375 
15.296  86,964 

79.000        674,000 


Total  marketed .290, 130 

Interior  stocks  in  excess 68,306 


1,763.906     379,857     2,011.339 
507     151,132         339.956 


Came  into  sigut  during  week. .358,436      530,989 

Total  in  sight  Sept.  28 1,764,413       


2,351.295 


Nor.  spinners' takings  to  Sept.  28-  24,964        205,784       39.389        244.513 


X  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1915— Oct.  1 455.430 

1914— Oct.  2 ..316.269 

1913— Oct.  3 561.098 


Since  Aug.  1 —  Bales. 

1915— Oct.    1 1.845.775 

1914— Oct.    2 1.190.227 

1913— Oct.   3 2.476.186 


QUOTATIONS  FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 

Sept.  28. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday,  Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday. 


Galveston  . 

25.10 

New  Orleans 

23. .50 

Mobile 

23.00 

.Savannah 

23  H 

Charleston. 

23 

Wilmington 

23 

Norfolk 

23.00 

Baltimore  .. 

23.50 

Philadelphia 

25.95 

Augusta 

22.00 

Memphis 

23.50 

Dallas       

Houston 

25.15 

Little  Rock 

23.75 

25.10 

24.90 

23.75 

23.88 

24.00 

23.75 

243^ 

24^4 

24 

23% 

24 

23  y, 

24.25 

24.25 

24.50 

24.50 

26.55 

25.60 

24.25 

23.75 

24.00 

24.00 

24.10 

23.60 

24.95 

24.45 

24.50 

24.50 

24..50 

24.50 

124.50 

23.88 

24.13 

'24.13 

23.75 

23.88 

(24.00 

24 

24 

124 

23  H 

23  H 

23M 

23  M 

23% 

24.00 

24.00 

24.75 

24.50 

24.50 

,24.50 

25.25 

25.45 

|25.55 

23.50 

23.75 

I23.S1 

24.00 

24.00 

124.00 

23.45 

23.75 

123.55 

24.35 

24.45 

24.35 

24.50 

24.50 

24.50 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  market  for  the  past  week  have  been  as 
follows: 


Saturday,'  Monday, 
Sept.   22.  Sept.   24. 


September — 

Range  

Closing 

October — 

Range  

Clo.sing 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range  

Closing 

Tone — 

Spot 

Options  .- 


23.55   — I 

22.65-/87  23. 00-J04 
23.54-.64  23,57-.60 

23.41-/60  22. 80-.79 
23.36-,40  23.25-.27 

22.50-/66  22.75-/85 
23.41-. 48  23.32-. 34 

I 
22.66-/81  23. 00-. 92 
23. 58-. 62  23.44-.46 

I 
22.94-.74  23.58-.98 
23.74-.80  23.63-.66 


Tuesday,  Wed'day,  Thursd'y,    Friday, 
Sept.   25.  Sept.   26.  f^eul.   27.  Sept.  28. 


Firm, 
Irregular 


Firm. 
Steady. 


23.19-.70  23.00-.61  23. 26-. 51  23.25-.40 
23.32-, 33^23. 14   —  23.38-.39  23.30-.31 

22.84-.43  22.50-.22  22.80-.  12' 22. 75-.98 
22. 87-. 92  22. 68-. 69  22. 89-. 96  22. 83- .85 

22.88-.47'22.52-.25  22.81-.15  22.81-.02 
22.88-.94  22.70-. 73  22. 98-. 99  22.87-. 88 

1  I 

23. 02-. 60  22.69-.38  23. 02-. 26  22.98-. 19 
23.02-.05  22. 85-. 87  23.09-. 11  23.02-.03 

23.50   —  22.89-.32  23.22-.26'23.22   — 
23. 19- .21  23.00-.02  23.24-.25  23.17-.20 


Steady. 
Steady. 


Steady.  I  Steady.     Steady. 
Steady.  I  Steady.    Brly  St'y 


/23c.     ;  24c. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
while  weather  conditions  during  the  week  have  in  the  main 
been  favorable  for  the  gathering  of  the  crop,  low  temperature 
toward  the  close  of  the  week  has  served  to  check  the  maturing 
of  late  cotton.  Picking  is  in  progress  generally,  but  is  pro- 
ceeding slowly  in  more  northerly  districts,  owing  to  the  late- 
ness of  the  crop.  Marketing  continues  on  a  rather  restricted 
scale. 

Galveston,  Tex. — Weather  conditions  during  the  forepart  of 
the  week  were  favorable  for  picking  and  crop  development, 
but  during  the  closing  days  the  weather  has  been  cool  and 
growth  retarded.  Precipitation  occurred  at  a  number  of 
stations.  There  has  been  no  rain  the  past  week.  The  ther- 
mometer has  averaged  79,  the  highest  being  90  and  the 
lowest  68. 
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Abilene,  Tex.- — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  sixtj^  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  ranging  from  46  to  90. 

Brenham,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  66  to  93,  averaging  80. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  forty  hundredths  of  an  inch. 
Average  thermometer  76,  highest  92,  lowest  60. 

Cuero,  Tex.- — There  has  been  no  rain  dm-ing  the  week. 
The  thermometer  has  averaged  77,  the  highest  being  96  and 
the  lowest  58. 

Dallas,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  ranging  from  50  to  88. 

Fort  Worth,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  forty- two  hundredths. 
The  thermometer  has  ranged  from  54  to  88,  averaging  71. 

Henrietta,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  to  the  extent  of  ninety  hundredths  of  an  inch.  Aver- 
age thermometer  70,  highest  95,  lowest  44. 

HuntsviUe,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  72,  the  highest  being  89  and 
the  lowest  54. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  38  to  87. 

Lampassas,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  fifty-one  hundredths  of  an 
inch.     Thermometer  has  ranged  from  46  to  92,  averaging  69. 

Longview,  Tex. — We  have  had  no  rain  the  past  week. 
Minimum  thermometer  56,  highest  89,  average  72. 

Luling,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  77,  the  highest  being  93  and  the 
lowest  60. 

Nacogdoches,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  72,  ranging  from  54  to  89. 

Palestine,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  one  hundredth  of  an  inch.  The  ther- 
mometer has  ranged  from  56  to  88,  averaging  72. 

Paris,  Tex. — The  week's  rainfall  has  been  thirty-two 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
71,  highest  90  and  lowest  50. 

San  Antonio,  Tex. — ^Dry  all  the  week.  The  thermometer 
has  averaged  73,  the  highest  being  92  and  the  lowest  54. 

Weatherford,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  ranging  from  52  to  89. 

Ardmore,  Okla. — We  have  had  rain  one  one  day  during  the 
week,  the  precipitation  reaching  sixty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  46  to  97,  averag- 
ing 72. 

Muskogee,  Okla. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  inch  and  fifty-four  hundredths .  Aver- 
age thermometer  66,  highest  88,  lowest  43. 

Eldorado,  Ark. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  70,  the  highest  being  88  and 
the  lowest  51. 

Little  Rock,  Ark. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  68,  ranging  from  57  to  81. 

Texarkana,  Ark. — Dry  all  the  week.  The  thermometer 
has  averaged  73,  ranging  from  53  to  92. 

Alexandria,  La. — It  has  been  dry  the  week.  The  ther- 
mometer has  averaged  70,  ranging  from  53  to  87. 

New  Orleans,  La. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  69. 

Shreveport,  La. — There  has  been  no  rain  during  the  week. 
Average  thermometer  71,  highest  84,  lowest  59. 

Columbus,  Miss. — The  week's  rainfall  has  been  ten  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  73,  the 
highest  being  88  and  the  lowest  58. 

Greenville,  Miss. — Dry  all  the  week.  Thermometer  has 
averaged  71,  ranging  from  57  to  86. 

Vicksburg,  Miss. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  69,  the  highest  being  81  and 
the  lowest  58. 

Mobile,  Ala. — Conditions  were  favorable  the  early  part  of 
the  week,  but  a  hurricane  is  now  prevailing. 

Montgomery,  Ala. — Rain  has  fallen  on  thi-ee  days  during 
the  week,  the  rainfall  being  four  inches  and  thirty-nine 
hundreths.  The  thermometer  has  ranged  from  60  to  86, 
avers  ging   73 . 

S;'r'a,  Ala. — Rain  on  three  days  of  the  week  to  the 
extont  of  three  inches.  Average  thermometer  71,  highest 
83,  I  .'.west  62. 

/'  dison,  Fla. — We  have  had  rain  on  four  days  of  the 
pas':  week,  the  rainfall  reaching  ninteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
92  and  the  lowest  63. 

Albany,  Ga. — It  has  rained  on  five  days  of  the  week,  the 
precipitation  being  one  inch  and  forty-seven  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  62  to  92. 

Atlanta,  Ga. — It  has  rained  on  five  days  of  the  week,  the 
precipitation  reaching  three  inches  and  seventy  hundredths. 
The  thermometer  has  ranged  from  54  to  84,  averaging  69. 

Savannah,  Ga. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Low- 
est thermometer  62,  highest  85,  average  71. 


Charleston,  S.  C. — The  week's  rainfall  has  been  one  hun- 
dredth of  an  inch  on  one  day.  Average  thermometer  72, 
highest  83  and  lowest  61. 

Greenville,  S.  C. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  being  two  inches  and  sixty-five 
hundredths.  The  thermometer  has  averaged  72,  the  highest 
being  89  and  the  lowest  54. 

Spartanburg ,  S.  C— Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  seventy-eight 
hundredths.  The  thermometer  has  averaged  70,  ranging 
from  53  to  86. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  ninety-two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  54  to  84, 
averaging    69 

Weldon,  N.  C. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  thirteen  hundredths  of  an 
inch.     Average  thermometer  67,  highest  83,  lowest  51. 

Dyersburg,  Tenn. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  67,  the  highest  being  83 
and  the  lowest  50. 

Memphis,  Tenn.— It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  70,  ranging  from  59  to  83. 
Weather  has  been  favorable  for  gathering  the  crop,  but 
cotton  picking  is  slow  owing  to  the  lateness  of  the  crop. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sepi.  28  1917.     Sep«.  29  1916. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.            6.6  4.3 

Memphis Above  zero  of  fauge.            5.6  6.3 

Nashville Above  zero  of  gauge.           11.7  .                  7.5 

Shreveport Below  zero  of  gauge.            3.9  4.9 

Vicksburg Above  zero  of  gauge.            7.9  6.8 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  eaoh  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outportu . 


Wf€k 
ending 


Aug. 
10 
17 
24 
31 

Sept. 

7 

14 

21 

28 


Receipts  at  Pons. 


1917.  I   1916.  I  1915. 


Stock  at  Interior  Towns. 


44.290'  61,087  20,7571 
60,808  58.481  28,735! 
75,216;  79,181  24,070| 
99.1151139,059'  72,493i 

>  !  I 

112.138187,016)100,526 
142,060!  182 ,381  176,839 
160,42112.30,3751284,998 
185,430i285 ,5611306,456 


1917. 


296.416; 
256,5171 
244,073' 

247,8881 

253,166! 
261,9411 

287,1431 
355,449' 


1016. 


1915. 


Receipts  from  Plantations 


1917.      1916.      1915 


300,882;  446,6531       

281,900:  438,889    19,919 

267,2931  433,353    62,772 

266,271:  428,150102,930 

325,6181  454,818117,416 

411,183)  497,360  150,836 

542, 55S;  575,202  185,622 

693,6901  650,579253,736 


32,801 

39.499 

64„574 

136,037 

248.363 
267,946 

361,750 
436,693 


121 
21,259 
18,534 
67,290 

127,194 
219,387 
362,834 
381,833 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1917  are  895,865 
bales;  in  1916 were  1,590,331  bales,  andin  1915  were  1,205,440 
bales.  2. — That  although  the  receipts  at  the  outports  the 
past  week  were  185,430  bales,  the  actual  movement  from 
plantations  was  253,736  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the 
plantations  for  the  week  were  bales  436,693,  and  for  1915 
they  were  381,833  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  SEPT.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  August  for  three  years: 


1917. 


1916. 


1915. 


Gross  overland  for  August bales. 

Net  overland  for  August 

Port  receipts  in  August 

Exports  in  August 

Port  stocks  on  Aug.  31 

Northern  spinners'  takings  to  Sept.  1     _. 

Southern  consumption  to  Sept.   1 

Overland  to  Canada  for  August  (included 

in  net  overland) 

Burnt  North  and  South  in  August 

Stock  at  North,  interior  markets  Aug.  31 

Came  in  sight  during  August 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


153,519 
83,870 
295,309 
443,992 
418,944 
94,252 
399,000 

12,099 


63,519 
37,804' 
333,309 
364,582 
430,831 
108,099 
349,000 

5,523 


45,025 
36,851 
132,842 
158,812 
662,738 
89,875 
282,000 

5,369 


22,409    14,110    14,2,53 
671,125   631,113   414,693 

12,344,456  12,539,757 

12,975,569,12,953,450 

512.15  511.94  506.04 

487.15  486.94!         481.04 


Note. — Overland  figures  for  1917  have  been  corrected  on  the  basis  of 
more  complete  returns  than  were  at  hand  Sept.  1;  exports  have  been  in- 
creased by  the  addition  of  figures  for  Northern  and  Pacific  ports  not  avail- 
able until  late  in  the  month  and  there  has  been  a  consequent  revision  down- 
ward of  the  Northern  spinners'  takings. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotto 
Co.,  Ltd.,  Boston,  has  advices  from  Alexandria  under  dat 
of  Aug.  l7  as  follows: 

The  humidity  in  the  Delta  has  been  very  great  and  has  encouraged  the 
development  of  the  pink  boll  worm.  The  different  districts  of  the  Delta 
are  unequally  affected  by  the  attack  of  this  pest;  the  bolls  attacked  vary 
from  7  to  25%.  Complaints  are  also  heard  about  damage  caused  b 
infiltration,  due  to  the  high  sub-soil  water  level.  The  great  difference  in 
the  prospects  of  this  year's  crop  and  that  of  last  year  at  this  period,  lies  in 
the  greater  number  of  bolls  on  the  plant;  it  is  estimated  that  there  are  ful  y 
30%  more  bolls  on  the  trees  this  year. 

LIVERPOOL  COTTON  FUTURES  MARKET.— Unde 
date  of  Sept.  26,  it  is  announced  by  cable,  that  trading  i  i 
futures  will  be  reopened  on  the  Liverpool  Cotton  Exehang 
on  Oct.  1  under  the  following  regulations: 

The  basis  of  the  contract  value  will  be  Liverpool  good  middling  instead 
of  middling,  which  was  the  basis  prior  to  the  cessation  of  trading. 

Trading  will  be  in  single  months  instead  of  double,  as  previously,  and 
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will  be  ponnitted  only  for  flTO  months  ahead,  the  first  month  to  be  January 
1918. 

Fluctuations  on  any  one  day  may  not  vary  more  than  Id.  from  the 
previou-s  closing. 

Any  cla.s.s  of  order  may  be  executed  for  subjects  rasident  in  the  British 
Empire)  or  countrios  allied  vrith  Great  Britain,  but  no  order  may  be  accepted 
from  any  persons  resident  outside  those  countrias. 

Jobbers  will  hu  permitted  to  trade  under  the  old  regulations  governing 
the  liquidation  o    contracts. 


WORLD'S  SUPPLY  AND  TA 

KINGS 

OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1917. 

1916. 

Week.     1    Season. 

Week.    1    Season. 

Visible  supply  Sept  .21 

Visible  suDolv  Auk.  1     

2,640.195 

358',436 

612.000 

61.000 

66.000 

03.000 

2.814.776 

1,764.413 

202.000 

19.000 

16.000 

23.000 

3.068,196'    

■    3  19H  S-.";! 

American  in  sight  to  Sept.  28 

Bombay  receipts  to  Sept    27 

Other  India  ship'ts  to  Sept.  27-. 
Alexandria  receipts  to  Sept.  26- 
Other  supply  to  Sept.  26  * 

530,989 

11,000 

5,000 

20,000 

4.000 

2.351.295 
99,000 
47.000 
50.000 
25,000 

Total  suDPlv 

3.020,631 
2.789.041 

4.839,189 
2,789,041 

3.639.185 
3.351.164 

6  770  546 

Deduct — 
Visible  supply  Sept.  28- 

3,35i,164 

Total  takings  to  Sept.  28-a 

Of  which  American 

231.590 
204.590 

2,050.148 
1.616.148 

288,021 

247.021 

41.000 

2.419,382 
1.813.382 

Of  which  other 

27,000       434.000 

606.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Souther  mills  751.000  bales  in  1917  and  674.000  bales  in  i916— takings 
noo  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  .spinners  1,299.148  bales  in  1917  and  1.745.382  bale.''  in  1916.  of 
which   865.148   bales   and    1,139.382    bales  American.         6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  vSept.  6  and 
for  the  season  from  Aug.l  for  three  years  have  been  as  follows: 


Sept.  6. 
Receipts  at — • 

1917. 

1916. 

1915. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

16.000 

120.000 

14.000 

68.000 

26.000 

118.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
September  5. 

1917. 

Receipts  (cantors) — 
This  week 

30,811 
74.420 

Since  Auk.  1 

1916. 


28,577 
80,315 


1915. 


13.730 
43.916 


Exports  (.bales) — 

1   Since 
Week.  Aug.  1. 

Since 
Week.  Aug.  1. 

i    Since 
Week.  Aug.  1. 

To  Liverpool 

To  Manchester 

To  Continent  and  India- 
To  America 



8,147, 
4,882 
3,997 

3.762;     9.824 
"652j  "3",54i 

j        1  ,±oo 

4';030 

9,293 

5.354 

12,977 

i  0.829 

Total  exports 



17,026 

4.414i   13.998 

4.030 

38,453 

MANCHESTER  MARKET.— Om-  report  received  by 
cable  to-night  from  Manchester  states  that  the  advance 
in  prices  checks  business.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison: 


1917. 

1916 

1   S^  lbs.  Shirt-   \Cofn 

8>i  lbs.  Shirt-  tCofn 

32s  Cop 

ings,  common    Mid. 

32s  Cop 

ings.  common 

Mid. 

TwUl 

to  finest. 

Up's. 

Twist 

to  finest. 

Up's. 

Aug. 

d. 

d. 

8.  d.          8.   d. 

d. 

d. 

d. 

3. 

a.        a.  a. 

6. 

10 

2.5 

(d> 

26)4 

14   0     ©18  6 

20.15 

12% 

© 

13% 

7 

6     ©9     9 

8.54 

17 

25  ?i 

& 

265i 

1411H@19  0 

19.80 

12H 

© 

13% 

7 

9     ©9     9 

8.86 

24 

25  H 

<a> 

26  »4 

14  0     ®18  6 

18.90 

13  »4 

© 

14H 

8 

3      ©10  3 

9.42 

31 

25  ?i 

(<* 

26 '4 

14  0     ©18  6 

18.25 

14Ji 

© 

15 

8 

6     ©10  7i4 

9.90 

Sep. 

7 

24 

«4 

25  ^i 

13  9  ©17  10}ill7.25 

14K 

© 

15^ 

8 

8     ©10  6 

9.38 

14 

23  H 

«» 

25 

13  6   @17     9 

16.90 

liH 

© 

15Vi 

8 

8     ©10  6 

9.51 

21 

24 

(<« 

25  Vi 

137M@17  lOK 

17.82 

li% 

© 

15^8 

8 

8     ©10  6 

9.62 

28 

25  M 

(H 

26  M 

14  0     ©18    O'A 

18.62 

liVi 

© 

15^4 

8 

8     ©10  6 

9.47 

SHIPPING  NEWS.— In  harmony  with  the  desire  of  the 
Government  to  observe  secrecy  as  to  the  destination  of  cotton 
leaving  United  States  ports ,  our  usual  details  of  shipments  are 
suspended  until  further  notice. 

COTTON  FREIGHTS.— CiuTent  rates  for  cotton|from 

New  York  are  as  follows,  quotations  bcjing  in  cents  per  p ^und: 

Liverpool,  5.00c.;  Manchester,  5.00c.;  Havre,  8.50c.;  Genoa,  10.00c. ; 
Leghorn,  8.50c.  nom.;  Christiauia,  4.00c.;  Naples,  10.00c. ;  Oporto,  10.00c. . 
Barcelona,  9.00c.  nom.;  Lisbon,  9.00c.;  Japan,  3.00c.;  Shanghai,  0.00c. ' 
Vladivostok,  3.00c.  nom. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


Sept.  7. 

Sales  of  the  week 12,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 11.000 

Actual  export 1,000 

Forwarded 43, 000 

Total  stock 243,000 

Of  which  American 1 43, 000 

Total  imports  of  the  week 54,000 

Of  which  American 43.000 

Amount  afloat 186.000 

Of  which  American 154,000 


Sept.  14. 
11,000 


Sept.  21. 
17,000 


Sept.  l8. 
13,000 


8.000 

1.000 

46.000 

267,000 

171,000 

71.000 

71.000 

157.000 

119.000 


10.000 

43"  666 
261,000 
164.000 
38,000 
31.000 
171.000 
133,000 


9,000 

6r,666 

266.000 

172,000 

66,000 

52,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.M.    i 

Mid.Upl'dh 
Sales 

HOLID.\Y 

Quiet. 

18.92 
2,000 

Dull. 

18.77 
2,000 

DuU. 

18.62 
2,000 

Quiet. 

18.62 
3,000 

Quiet. 

18,62 
3,000 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Sept.  22  to  Sept.  28. 


Sat. 
12>i 
p.  m. 


September ' 

October-November I  HOLI- 


.January-February  . 

March- April 

May-June 


DAY. 


Mon. 
12K 
p.  m. 


d. 
n  92 
17  20 
16  55 
16  37 
16  21 


Tues. 
12  Ji 
p.  m. 


d. 
17  82 
17  10 
16  45 
16  27 
16  11 


Wed. 
12^ 
p.  m. 


d. 
17  67 
16  95 
16.30 
16  12 
15  06 


Thurs. 
12K 
p.  m. 


Fri. 
12J4 
p.  m. 


d. 
17  67 
16  95 
16  30 
16  12 
16  96 


d. 
17  77 
17  05 
16  40 
16  22 
16  06 


BREADSTUFFS 

Friday  Nighl,  Sept.  28  1917. 

The  danger  of  a  possible  flour  famine  here,  real  or  imagin- 
ary, certainly  exists  no  longer.  The  sale  of  80,000  bbls. 
recently  designed  for  exjjort  to  Norway  has  relieved  the  sit- 
uation. There  is  no  liklihood  of  a  serious  shortgage  from  now 
on.  Yet  there  is  no  denying  the  fact  that  the  demand  is 
stiU  much  greater  than  the  supply.  Mills  have  to  dole  out 
flour  to  buyers  as  best  they  may .  And  instead  of  buying  for 
months  ahead,  buyers  hereabouts  will  have  to  be  satisfied 
with  purchasing  smaller  quantities  from  time  to  time.  That 
means  throughout  the  entire  year.  And  not  only  is  there  a 
good  domestic  demand,  but  there  is  also  an  excellent  demand 
for  export,  principally  for  shipment  to  the  Gulf  ports.  Nat- 
urally this  has  made  it  more  difficult  than  ever  for  the  mills  to 
accommodate  domestic  buyers.  Before  long  the  Food  Com- 
mission wiU  take  fuU  charge  of  esport  business.  It  will  make 
allotments  to  buyers  as  regards  the  mills  which  are  to  supply 
them.  The  total  output  at  IMinneapoUs,  Duluth  and  Mil- 
waukee, was  474,000  bbls.  aginst  495,000  last  week  and 
376,000  bbls.  last  year.  The  total  from  Sept.  1st  to  Sept  22d 
was  1,3.56,000  bbls.  against  1,200,000  bbls.  for  the  same  time 
last  year.  In  Liverpool,  prices  have  been  firm  with  rising 
grain  and  a  scarcity  of  admixtures.  The  demand  there  for 
foreign  flour  has  been  good.  Most  of  the  80,000  bbls. 
recently  seized  here  have  been  sold. 

Wheat  has  been  selling  on  a  fair  scale,  but  the  trouble  is 
that  the  movement  of  the  crop  is  for  the  most  part  disap- 
pointingly small.  Of  late,  it  is  true,  there  has  been  some 
increase,  although  generally  it  has  continued  noticeably 
smaller  than  at  this  time  last  year.  Meanwhile  the  mills, 
especially  the  smaller  mills,  complain  that  they  cannot  get 
wheat  enough.  It  appears  that  the  larger  mills  have  less 
difficulty  on  that  score.  And  counting  Canada,  the  avail- 
able supply  increased  last  week  6,538,000  bushels,  as  against 
an  increase  in  the  same  week  last  year  of  only  3,223,000 
bushels.  The  total  supply  in  Canada  is  now  13,848,000 
bushels,  against  20,690,000  bushels  a  year  ago  and  15,072,000 
bushels  in  1915.  In  the  United  States  it  is  only  26,000,000 
bushels,  against  90,209,000  bushels  a  year  ago  and32,332,000 
bushels  in  1915.  Moreover,  in  Europe  the  weather  has  been 
generally  unfavorable  for  the  late  harvesting  and  threshing, 
as  well  as  the  movement  of  the  crop.  Farmers' 
deliveries  have  therefore  been  slow.  Foreign  wheat 
is  in  increasing  demand  across  the  water,  and  offerings 
are  small.  Meanwhile  the  world's  supply  of  tonnage  is  too 
small  to  handle  the  traffic  satisfactorily.  Economy  in  the 
use  of  wheat  is  perforce  being  practiced  abroad.  I<>ance  and 
Italy  are  for  the  time  being;  however,  bujang  freely.  But  it 
is  complained  that  foreign  and  world's  shipments  have  de- 
creased. In  France  very  bad  weather  has  prevailed,  the 
crops  are  short  and,  to  make  matters  worse,  the  quality  is 
unsatisfactory.  French  farmers  are  selling  slowly  as  they 
are  dissatisfied  with  the  Government  price  of  87  shillings 
per  480  pounds  and  suppUes  in  France  are  small.  In 
Italy  supphes  are  also  small.  The  crop  is  much  smaller  than 
that  of  last  year.  The  Italian  Government  is  supplying  the 
people  with  bread  at  a  fixed  low  price  which  is  drawn  from 
the  people  by  taxes .  In  the  United  Kingdom  the  weather  has 
been  bad  with  hea\'y  rains  and  winds.  In  Russia  drought  has 
greatly  damaged  the  winter  crops  and  it  is  very  cold  in  the 
north.  Meanwhile  the  railroad  faciUties  are  so  poor  that  the 
movement  of  grain  is  small .  T he  Germans  captured  large  stores 
in  their  invasion.  In  Scandina\ian  countries  crops  are  poor. 
On  the  other  hand,  the  weather  in  India  has  been  favorable 
for  moving  the  crops  and  the  next  acreage  seems  likely  to  be 
greatly  increased.  In  Australia  rains  have  been  copious 
and  when  springlike  weather  comes  the  effect  on  the  crops  is 
expected  to  be  very  favorable.  In  the  Balkan  States,  it  is 
stated,  the  crops  are  larger  than  had  been  expected.  Never- 
theless, although  supplies  in  exporting  countries  seem  ample, 
the  movement  to  foreign  ports  is  disappointing.  The  Inter- 
national Institute  at  Rome  says  that  the  world's  crop  of 
wheat  is  1,665,489,000  bushels,  an  increase  of  3.3%.  In 
the  United  States  ploughing  and  seeding  for  winter  wheat 
are  proceeding  satisfactorily,  but  in  some  parts  rains  are 
needed.  To-day  the  movement  was  again  small.  The  soil 
is  in  better  condition  after  rains  and  ploughing  is  proceeding 
rapidly. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red cts-228       228       228       228       228       228 

Indian  corn  advanced  for  a  time,  but  later  in  the  week 
lost  some  of  the  rise.  There  has  been  talk  of  the  possibility 
of  Government  regulation  of  both  corn  and  oats.  Others 
deny  that  this  is  at  all  likely.  Mr.  Hoover  is  understood 
to  be  opposed  to  any  change  in  the  maximum  prices.  Cash 
quotations  have  been  firm  with  American  available  stocks 
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only  about  half  as  large  as  those  of  a  year  ago.  Thej'  in- 
creased 655,000  bushels  last  week,  against  700,000  buhsels 
in  the  same  week  last  year,  but  the  total  is  only  3,105,000 
bushels,  against  6,056,000  bushels  at  this  time  in  1916.  In 
Liverpool  prices  have  been  firm,  with  continued  unfavora- 
ble strike  conditions  in  Argentina  and  a  forecast  of  Ught 
Argentine  shipments  this  week.  Liverpool  advices  add 
that  American  holders  are  strong  in  their  views  with  export 
clearances  moderate.  The  spot  demand  is  good  in  Europe 
everywhere  and  all  arrivals,  which  are  moderate,  are  being 
quickly  absorbed  at  advancing  prices.  In  this  country, 
the  weather  has  been  fine  or  if  at  times  cold  with  frost, 
prices  have  been  less  influenced  than  they  were  recently. 
In  fact  they  have  not  been  much  affected  either  way  by 
weather  news.  They  have  advanced  at  times  in  spite  of 
good  weather  and  declined  at  others  regardless  of  frost  or 
cold  weather  for  the  larger  portion  of  the  crop  is  believed 
to  be  out  of  danger.  The  trouble  is  that  available  supplies 
are  small.  The  world  crop  as  stated  by  the  International 
Institute  at  Rome  is  3,273,000,000  bushels,  an  increase 
of  25.3%,  but  it  is  not  easy  for  Europe  to  get  corn.  Yet 
prices  have  wavered  latterly.  Depressing  factors  have 
been  opx)Osition  to  a  project  to  raise  the  maximum  prices 
and  a  fear  that  the  Government  may  take  control  of 
the  market.  It  is  understood  that  the  Government 
opposes  undue  bull  speculation.  To-day  prices  de- 
clined on  f avoidable  weather,  peace  talk  and  liquidation. 
America  is  said  to  be  bidding  for  corn  in  Argentina.  Prices 
end  lower  for  the  week,  after  being  higher  most  Of  the  time. 

DAILY  CLOSING  PRICES  OP  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  TImrs.    Fri. 

No.  2  yellow cts_227       215'2     219       219     217H214 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
December  delivery  in  elevator-Ct3-117. 5^   1205^   121 J^   121        120}^   117  5^ 
May 117M      

Oats  advanced  and  then  reacted.  In  Liverpool  trade  has 
been  dull  and  prices  lower  with  larger  foreign  offerings  and  a 
favorable  orop  outlook.  Native  stocks  in  England  are  good, 
the  quantity  afloat  for  England  is  large  and  export  offerings 
are  increasing  at  what  are  considered  moderate  prices.  In 
this  country,  offerings  are  rather  small.  At.  the  same  time, 
export  and  domestic  demand  has  been  small.  Receipts  at 
Western  points  have  been  light.  Prices  moreover  have  been 
more  or  less  affected  at  times  by  the  firmness  of  corn.  The 
American  available  supply  increased  last  week  3,786,000 
bushels  against  1,046,000  bushels  last  year.  But  for  all  that 
the  total  is  still  only  20,625,000  bushels  against  53,607,000 
bushels  a  year  ago.  Fluctuation  of  prices  whether  upward 
or  downward  have  mainly  been  directed  by  the  course  of 
prices  for  corn.  September  at  times,  has  shown  firmness, 
owing  to  the  covering  of  belated  shorts.  Some  export  buy- 
ing is  said  to  have  been  done  in  the  West.  But  the  crop  is 
large  in  this  country  and  with  better  weather  an  increased 
movement  to  market  is  expected.  The  world's  crop  is 
stated  at  1,995,504,000  bushels  or  19.9%  larger  than  that  of 
last  year.  The  vv^orld's  crop  of  barley  is  464,289,000  bushels 
an  increase  of  2.4%;  of  rye  89,950,000  bushels,  an  increase 
of  10.7%.  To-day  prices  were  irregular  advancing  on 
September  and  declining  on  other  months.  There  is  a  net 
advance  for  the  week. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW   YORK. 

Sat.     Mon.    Tues.  Wed.  Thurs.  Fri. 

Standards -.cts_  67         G7 i4     67 i4  67         67  65J4 

No.  2  white 67"^     67H     67K  67         67  66 

DAILY  CLOSING  PRICES  OF  OATS  PUTURES  IN  CHICAQO. 

Sal.     Mon.    Tues.  Wed.  Thurs.  Fri. 

Sept.  delivery  in  elevator cfes.  59M     61         60iJ^s  o9Vs     59yg  dO'A 

December  elevator  in  elevator 57^     58%     59H  S8>-2     58?^  57M 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades 

Winter  patents 

Winter  straights 10  oO@ll  00 


Winter  clears 

Spring  patents 11  25@12  00 

Spring  straights 

Spring  clears 


Spring,  low  grades 

Kansas  straights,  sacks.  11  00@11  25 

Kansas  clears,  sacks 

City  patents 12  80 

Ryeflour 10  u0®10  75 

Buckrwheat  flotir 

Graham  flour 


GRAIN. 


Wheat — per  bushel — f .  o.  b. — 
N.  Spring,  No.  1,  new         $2  30 

N.  Spring,  No.  2 --- 

Red  winter.  No.  2,  new 2  28 

Hard  winter.  No.  2 2  25 

Oats,  per  bashel,  new — ■  cts. 

Standard 65M 

No.  2.  white-- -.     66 

No.  3,  white 65 

No.  4,  white 64M 


Corn,  per  bushel — 

No.  3  mixed f.  o.  b.         

No.  2  yellow  kiln  dried .152  14 

No.3yelloW- 2  13>^ 

Argentina nom. 

Rye,  per  bushel — 

New    York c.    i.    f.    $2  00 

Western c.  i.  f.  1  99 

Barley,  malting 1  45@1  50 

Barley,  feeding 1  20 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  25. — The  influences  of  weather  on  the  crop  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Sept.  25  were  as  follows: 

WHEAT,  c&c. — The  weather  was  favorable  for  maturing  late  oats  and 
spring  wheat  in  the  upper  Rocky  Mountain  region.  Thrashing  continued 
in  the  Northwest,  although  delayed  somewhat  by  rains  in  Minnesota,  South 
Dakota,  and  Idaho.  Plowing  for  winter  wheat,  rye  and  oats  progressed 
steadily,  although  the  ground  is  somewhat  too  dry  in  many  localities  in 
the  East,  South  and  North.  The  ground  is  in  fine  condition  in  Kansas 
and  Nebraska  and  seeding  of  winter  wheat  was  going  on  in  all  sections  of 
those  States.  Considerable  seed  has  been  put  in  other  districts  also  under 
favorable  conditions.  The  early  seeded  is  germinating  well  and  is  coming 
up  to  a  good  stand.  Late  flax  was  maturing  in  the  upper  liocky  Moun- 
tain section  and  was  mostly  harvested  in  the  Dakotas.  Rico  harvest  was 
well  advanced  in  the  lower  Mis.sissippi  Valley,  but  part  of  the  crop  was 
lodged  by  high  winds  in  California. 

COTTON. — The  temperature  averaged  from  2  degrees  to  4  degrees  a 
day  below  the  normal  in  most  central  and  eastern  cotton  States,  v/hile  it 
was  close  to  normal  in  Texas  and  Oklahoma.  The  highest  recorded  tem- 
peratures were  between  80  and  90  degreas,  while  the  lowest  night  temper- 
atures were  between  50  and  60  degrees,  except  in  extreme  South,  where 
the  temperature  did  not  go  below  60  degrees.  Heavy  rain  fell  in  north- 
western Georgia,  while  moderate  amounts  were  recorded  elsewhere  in 
this  State,  in  Florida,  in  most  of  South  Carolina,  eastern  Alabama,  and  in 
the  southern  half  of  Texas;  there  was  no  rain  of  consequence  elsewhere  in 
the  cotton  region.    Showers  occorred  at  about  half  of  the  reporting  stations 


in  Texas,  mostly  in  the  southern  and  western  counties.  While  the  weather 
was  favorable  for  picking  in  the  greater  portion  of  the  cotton  area  and  this 
work  progressed  satisfactorily,  the  crop  itself  deteriorated  in  a  large  part 
of  the  eastern  half  of  the  cotton  belt.  The  conditions  were  favorable  for 
the  maturing  of  the  crop  in  Oklahoma  and  northern  Texas;  the  top  crop 
was  more  promising  in  the  last-named  State.  The  picking  of  cotton  is 
from  1  to  2  weeks  in  advance  of  the  average  at  this  season  in  the  western 
cotton  counties  in  Florida,  where  dry  weather  has  been  persistent.  Average 
progress  was  made  in  eastern  Florida  cotton  districts,  while  in  southern 
Georgia  cotton  is  at  about  the  average  stage  of  development  or  slightly 
early,  where  over  three-fourths  of  the  crop  has  been  picked.  The  develop- 
ment of  the  crop  is  about  normal  also  on  the  uplands  in  southern  Mississippi, 
in  most  of  southern  Louisiana,  and  in  southern  Texas.  In  the  northern 
lialf  of  Texas  the  crop  is  from  7  to  10  days  late,  in  northern  Louisiana  from 
5  to  20  days  late  and  on  the  lowlands  in  southern  Mississippi  from  7  to  10 
days  late.  In  Alabama  the  advance  of  the  season  is  irregular  and  is  1  to  3 
weelcs  late,  but  owing  to  the  reduced  acreage  and  practical  elimination  of 
the  top  crop,  harvesting  will  be  finished  unusually  early,  especially  in  south 
and  central  portions.  In  central  and  northern  Georgia  the  crop  is  late, 
increasing  to  nearly  3  weeks  in  the  extreme  north;  it  is  about  2  weeks  late 
in  all  sections  of  South  Carolina.  In  North  Carolina  the  bolls  are  opening 
slowl.v  and  the  bulk  of  the  crop  is  from  15  to  20  days  late,  while  in  Tennessee 
it  is  from  10  to  20  days  late,  being  nearly  20  days  late  in  the  principal 
cotton  counties.  The  crop  is  2  weeks  late  in  southern  and  western  Arkansas, 
and  the  bulk  of  the  crop  is  from  10  days  to  3  weeks  late  in  Oklahoma.  The 
boll  worms  were  reported  less  active  in  Oklahoma,  but  were  still  damaging 
in  Arkansas,  Mississippi,  Alabama,  and  Georgia.  Shedding  was  reported 
in  a  number  of  places,  with  some  damage  by  rust. 

CORN. — The  temperature  was  near  or  slightly  above  the  normal  In 
central  and  western  corn  States,  and  slightly  below  the  normal  in  eastern 
and  southern  districts  during  the  week.  The  rain  was  very  light  or  wholly 
lacking  east  of  the  Mississippi  River,  as  well  as  in  Mis.souri,  Kansas,  and 
Oklahoma,  except  small  areas  where  moderate  to  heavy  rain  fell.  Prom 
Iowa  and  Nebraska  northward  the  rainfall  was  moderate  to  heavy,  with 
large  amounts  in  central  Nebraska  and  eastern  South  Dakota.  The 
weather  was.  therefore,  generally  favorable  for  the  maturing  of  corn  from 
Indiana  westward,  except  that  the  nights  v/ere  somewhat  too  cool.  In 
the  eastern  part  of  the  country  corn  matured  much  more  slowly  on  account 
of  cool  weather.  The  early  corn  is  safe  from  frost  damage  in  Kansas,  but 
the  late  crop  in  the  northern  portion  of  the  State  needs  at  least  two  weeks 
to  fully  mature.  In  Iowa  from  one-half  to  two-thirds  of  the  crop  is  now 
safe  from  an  ordinary  killing  frost,  but  the  remainder  needs  10  to  15  days 
of  clear  warm  weather,  with  drying  winds.  It  is  estimated  that  5%  in 
that  State  will  not  mature  even  with  the  best  weather.  .Some  of  the  corn 
is  now  beyond  frost  damage  in  Illinois,  but  10  to  15  days  will  be  needed  for 
the  balance  of  the  crop.  Fully  50%  of  the  crop  in  Indiana  is  now  beyond 
frost  damage,  while  in  northern  Ohio  the  bulk  of  the  crop  will  be  out  of 
frost  danger  in  10  days.  Cutting  of  corn  was  well  under  way  In  Pennsyl- 
vania, and  was  begun  in  the  Ohio  River  States  and  from  there  westward 
to  the  lower  Missouri  Valley.  In  Kansas  much  corn  has  been  cut  and  silo 
filling  is  general.  Silo  filling  progressed  in  Wisconsin  also  due  to  ideal 
weather  conditions.  Late  corn  was  retarded  by  cool  weather  in  the  South- 
eastern States;  rain  was  needed  for  the  late  crop  tn  Oklahoma,  wnere  it  is 
maturing  slowly.  The  canning  of  sweet  corn  continued  in  New  England, 
although  much  corn  was  damaged  by  frost  in  that  section. 

POTATOES. — Late  potatoas  are  maturing  well  in  the  central  Rocky 
Mountain  region  and  harvest  is  under  way  in  that  section  as  well  as  in  the 
extreme  northern  portions  of  the  country  The  late  rains  were  beneficial 
to  this  crop  on  the  Pacific  coast,  while  rain  is  needed  for  late  potatoes  in 
parts  of  the  South. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  July  and  the  seven  months,  for  the  past 
three  years,  have  been  as  follows: 


EipoTls 
from 
U.  S. 

1917. 

1916. 

1915. 

July. 

7  Mos. 

July. 

7  Mos. 

July. 

7  Mos. 

QuaiUities. 
Wheat,  bu 
Flour.bbls 

5,059,242 
747,333 

83,636,401 
6,862,016 

6,354,807 
939,531 

89,144,225 
9,490,199 

7,819,600 
830,143 

123,202,141 
9,396,726 

Wheat  *bu 
<\orn.  -bu 

8,422,240 
3,146,394 

114,515,473 

42,850,777 

10,582,696 
5,483,248 

131,850,120 
34,015,187 

11,555,243 
2,100,892 

166,487,408 
38,655,636 

Total  bu 

Values. 
Brcadst'fs 
Provisions 
Cotton.-. 
Petrol. ,&c. 
rot'seed 

oil 

11,568,634 

$ 
35,153,220 
15.. 508,322 
35,268,788 
14,059,146 

1,064,963 

157,366,250 

S 
373,505,592 
235,868,319 
249,778,948 
133,620,120 

14,202,211 

16,065,944 

$ 
23,864,966 
15,259,683 
32,832,784 
21,703,828 

577,654 

165,865,307 

$ 
251,715,860 
157,.542,568 
249,471,086 
112,024,818 

13,226,679 

13,656,135 

$ 
23,297,088 
19,660,673 
11,688,439 
12,711,950 

1,481,626 

205,143,044 

S 

343,032,094 

155,257,395 

271,151,317 

78,818,698 

16,612,954 

Tot.  value 

101,054,439 

1007065 190 

94,238,915 

783,981.011 

68,839,776 

864.872,458 

*  Including  flour  reduced  to  busliels. 

The  statements  of  the  movement  of  breadstuff  s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Chicago 

Minneapolis  - 

Duluth 

Milwaukee  . . 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kan.sas  City. 
Omalia 

bbls.l96lbs. 
178.000 

Vo'.ooo 
""y,666 

10,000 
82,000 
66,000 

bush.  eOlbs. 

557,000 

2,442,000 

1,349,000 

205,000 

134,000 

00,000 

9,000 

483,000 

53,000 

7.30,000 

211,000 

bush.  56  lbs. 

730,000 

58,000 

'11,8666 

13,000 

12,000 

24,000 

222,000 

171,000 

179,000 

087,000 

bush.  32  lbs. 

3,522,000 

1,378.000 

16,000 

811,000 

191,000 

101,000 

162,000 

711,000 

598,000 

522,000 

488,000 

biiSh.iSlbs 

608,000 

1,365,000 

1,021,000 

554,000 

'  142,666 
116,000 

bush.nCMs. 

114,000 

345,000 

,594,000 

09,000 

10,000 

1 3",666 

13,000 
6,000 

Total  wk.  '17 
Same  wk.  19 16 
Same  wk.l915 

362,000 
359,000 
440,000 

6,233,000 
10,669,000 
15,355,000 

2,214,000 
4,384,000 
4,507,000 

8,500,000 
6,4.50,000 
6,069,000 

3,860.000 
3,368,000 
3,328,000 

1,164,000 
814,000 
805,000 

Since  Aug.l — 

1917 

1916_ 

1915 

2,204,000 

2,<tr,5,ono 

2.596.000 

38,801,000 

91.2,s:i,000 
80,611,000 

18,994,000 
29,808,000 
25,424,000 

61,926,000 
60,790.000 
51,310.000 

16,034.000 

16,s:<2,000 
13,464,000 

4,676,000 
4,945,000 
4.131.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  22  1917  follow: 


Receipts  at- 


New  York 

Philadelphia  . 

Baltimore 

-V'port  News. 
Ncvv  Orleans* 

Montreal 

Boston 

Tot.  week  '17 
Since  Jan. 1'17 


Flour. 


Barrels 
138,000 
36,000 
67,000 

12"6',666 

136,000 

39,000 


542,000 
15,643,000 


Wheat. 


Bushels. 
557,000 
364,000 
319,000 

21,666! 

501,000 

25,000 


Corn. 


Bushels 
18,000 
68,000 
52,000 

'38,666 


1,787,000 
1.55,999,000 


176,000 
44,809,000 


Oats. 


Bushels 

1,204,000 
717,000 
480,000 
339,000 
220,000 
75,000 
132,000 


3,167,000 
109,002,000 


Week  1916...       449,000      9,477,000i         .589,000      4,2.52,000       446.000       124.000 
Since . Ian. I'lOllO, 560,000  302,927,000;   48.087.000ll4.-',,980,000  22,699,000    8,7.35,000 


Barley. 


Rye. 


Bushels. 
97,0001 


Bushels . 
53,000 
33,000 
308,000 


10,000 
1,000 


108,000 
14,011,000 


10,000 


404,000 
7,816,000 


*  Receipts  do  not  Include  grain  pausing  tlirougli  Xew  Orleans  for  foreign  ports 
on  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  22  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat, 
bushels. 

Corn, 
bushels. 

Flour, 
barrels. 

Oals. 
bushels. 

Rye. 

bushels. 

Barley, 
bushels. 

Pens, 
bushel.'^. 

New  York- 

320.013 
89,000 

217.428 


26",65o 

21,313 

63,000 
3.50,000 
218,961 
339,000 

70,956 

317,959 

Baltimore.- 

Newport  News 

28,000 

637,000 

Total  week 

Week  1916 

626,441 
4,484,889 

26,000 
547,4.58 

21,313 
279,985 

970,961 
2,265,265 

104,9.50 
80.2H5 

381,6.59 
294 ,437 

"'5,163 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1917  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat.               i               Corn. 

Week 

Sept.  22 

1917. 

Since 
July  1 
1917. 

Week 

Sept,  22 

1917. 

Since 
July! 
1917. 

Week 

Sept.  22 

1917. 

Since 
July  1 
1917. 

United  Kingdom - 

Continent 

So.  &Cent,  Amer, 

WoHt  Indies 

Brit.  No.  Am.  Cols. 
Otiier  Countries-  _ 

Barrels. 

1,517 

19,796 

Barrels. 

505,564 

739,617 

79,431 

93,536 

1,000 

15,479 

Bushels. 
208,300 
358,141 

Bushels. 

11,425,507 

8,560,786 

3,570 

129 

""'"4'.685 

Bushels. 

"2"6",666 

Bushels. 

3, 276, .509 

1,948.127 

1 ,428 

13,274 

'"""2",6i8 

Total --- 

21,313 
279,985 

1,434,027 
3, .523, 330 

620,-)41 
4,484,889 

19,994,077 
78, .573,576 

26,000 
547,458 

5,241,350 

Total  1916 

14,040.180 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  22  1917  and  since  July  1  1917  and  1916  are 
shown  in  the  following: 


Wheat. 

Corn, 

Exports. 

1917. 

01916. 

1917. 

al916. 

Week 
Sept.  22. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  22. 

Since 
July  1. 

Since 
July  1. 

North  Amer* 

Russia 

Danube 

Argentina  -- 
Australia  -  - . 

India 

Oth.  countr's 

Bushels. 
3,627,000 

2"6"4".666 

1,120.000 

420,000 

78.000 

Bushels. 
73,686,000 

3","o"l"6",666 

16,954,000 

6,760,000 

554,000 

Bushels. 
96,502,000 
4,240,000 

13","o'64",666 

9,208,000 

7,203,000 

824,000 

Bushels. 
191,000 

6"2"6",666 

"5"8',666 

Bushels. 
8,735,000 

4","3'3'7",666 

""9'9"4",666 

Bushels . 
13,635,000 

32","2"5"7',666 

2","42"5",666 

Total 

5,509,000 

100,970,000 

131,041,000 

875,000 

14,066,000 

48,317,000 

*  North  America. — The  Canadian  Government  has  officially  prohibited  the 
issuance  of  both  manifests  and  exports  until  after  ten  days.  Tliis  is  effective 
during  the  continuance  of  the  war. 

a  Revised. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

Sept.  22  1917- 
Sept.  15  1917- 
Sept.  23  1916- 
Sept.  25  1915- 

Bushels. 
Not  avail 
Not  avail 

Bushels. 
able 
able 

Bushels. 

42,112,000 
20,472,000 

Bushels. 

Bushels. 

Bushels. 

19,678,000 
25,977,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  22  1917' was  as  follows: 


United  States- 
New  York 

Bo.ston 

Pliiladelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.   Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 


GRAIN 

Wheat. 

bush. 

882,000 

42,000 
500,000 
539,000 


STOCKS. 

Corn. 

bush. 

263,000 


222,000 
813,000 


460,000 
395,000 
374,000 
264,000 
105.000 

99,000 

4,000 

,242 ,000 

54.000 
289.000 
557,000 

14.000 
265.000 

62,000 
609,000 


95,000 

8,000 

22.000 

10.000 

6.000 

ISO.OOO 

2,000 

'  V.666 
"30.666 

25.000 

46,000 

112,000 


Oats. 

bush. 

770.000 

256.000 

1,041,000 

1,080,000 

475,000 

663,000 

2,000 

545,000 

213.000 

112.000 

3,262.000 

191.000 

37.000 

632.000 

739,000 

750.000 

737.000 

635,000 

521,000 


Rye. 

bush. 

73.000 

22,000 

21,000 

420,000 


Barley. 

bush . 

1,241,000 


217,000 

6,000 

15,000 

41 ,000 

31,000 

455.000 

182,000 

18,000 

38,000 


19,000 
351,000 


1,000 
33,000 

,0'7"6".666 
187,000 
544,000 


104,000 

S6.000 

,370.000 

205,000 


15,000 
371.000 


Total  Sept.  22  1917* 6,856,000 

Total  Sept.  15  1917* 5,760,000 

Total  Sept.  23  1916 56,672,000 

Total  Sept.  25  1915 11,245,000 


1,805.000  12.657,000  1,939,000  5.189.000 

1,936.000  10.818,000  1,888.000  5.098.000 

4,483,000  36,533,000   1.117.000  2.397.000 

1,976,000  13,354,000  1,270,000  2,037,000 

*  Including  Canadian  wheat,  now  duty  free. 

Note. — Bonded  grain  not  included  above:  Oats,  147,000  New  York,  41,000  Bos- 
ton, 136,000  Buffalo,  18,000  Duluth;  total,  342.000  bushels,  against  1,725,000 
in  1916;  and  barley,  210,000  in  New  York,  8,000  Baltimore,  total,  218,000,  against 
189,000  in  1916. 

Canadian — 

Montreal 1,017,000 

Ft.  William  &  Pt.  Arthur..  3,077,000 
Other  Canadian 990,000 


26,000 


869,000 

2,804.000 

710,000 


2,000 


4,000 


Total  Sept.  22  1917 5,084,000 

Total  Sept.  15  1917 3,099.000 

Total  Sept.  23  1916* 11,134,000 

Total  Sept.  25  1915 5,463,000 


26,000  4,443.000 

23.000  4,011.000 

656,000  12,079,000 

7,000         715,000 


2.000  4,000 

2,000  5.000 

8,00  300.000 

1,0  41,000 


*  Including  Canadian  at  Buffalo  and  Duluth. 

Summary — 

American 6,856,000     1,805,000  12,657,000  1,739,000  5.189,000 

Canadian 5,054,000  26,000     4,443.000  2,000  4,000 


Total  Sept.  22  1917 11,940.000 

Total  Sept.  15  1917 8,859,000 

Total  Sept.  23  1916 67,806,000 

Total  Sept.  25  1915 16,708,000 


1,831,000  17.100000   1,741,000  5,193,000 

1,959.000  14.S29.000   1.890,000  5.103,000 

5.139,000  48,612.000   1,125.000  2.697.000 

1,983,000  14,069,000  1,271,000  2,078,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  28  1917. 

Despite  the  many  uncertainties  which  still  confront  the 
dry  goods  trade,  business  continues  moderately  active. 
Owing  to  the  irregularity  of  raw  material,  however,  many 
merchants  are  inclined  to  move  conservatively,  though  when 
prices  advance  demand  improves,  which  is  taken  to  indicate 
that  buyers  of  dry  goods  are  doubtful  as  to  whether  raw 
material  will  sell  much  lower.  Prices  for  dry  goods  have 
ruled  firm  during  the  week  and  there  has  been  less  heard 
of  selling  at  concessions  on  the  part  of  second  liands.  Mer- 
chants who  only  a  few  weeks  ago  were  holding  off  in  the  hope 
of  securing  lower  prices  have  abandoned  this  policy  and  are 
now  endeavoring  to  replenish  their  stocks.  Should  the  raw 
material  market  maintain  its  present  level,  it  is  believed  that 
demand  for  the  manufactured  product  will  improve  materiallj- 
as  supplies  throughout  the  country  are  limited.  Spot  goods 
continue  difficult  to  obtain,  as  the  Government  has  ab- 
sorbed all  surplus  supplies.  From  a  supply  and  demand 
point  of  view,  the  dry  goods  markets  are  in  a  very  strong 
position  and  fewer  cancellations  of  orders  are  being  received 
tlian  ordinarily.  Distribution  of  goods  continues  heavy 
and  jobbers  are  readily  accepting  everything  the  mills  are 
able  to  ship.  Retail  trade,  according  to  road  salesmen,  is 
iinpro\'ing,  and  orders  for  spring  delivery,  in  many  cases, 
are  exceeding  those  of  a  year  ago.  Sales  of  white  goods, 
particularly  of  sheer,  dainty  novelties,  have  been  especially 
encouraging  of  late,  and  if  weather  conditions  are  favorable 
during  the  coming  spring  it  is  predicted  that  there  will  be 
one  of  the  largest  white  seasons  for  some  time  past.  In  the 
wash  goods  division  of  the  market  dainty  gingham  patterns 
are  selling  well.  Trade  in  gray  goods  has  picked  up  quite 
noticeably  during  the  past  day  or  two,  with  fair  sales  re- 
ported at  steady  prices.  The  bag  trade  has  been  in  the  mar- 
ket for  sheetings.  There  continues  to  be  a  steady  demand 
for  export  account  with  good  inquiries  received  from  Mexican 
and  South  American  countries.  Scarcity  of  ocean  freight 
room  continues  to  hinder  shipments ,  but  it  is  hoped  that  these 
adverse  conditions  will  improve  within  the  near  future. 
There  is  said  to  be  a  large  amount  of  goods  awaiting  ship- 
ment to  South  American  ports.  While  domestic  prices  are 
reported  to  be  beyond  the  ideas  of  Far  Eastern  buyers,  a 
moderate  inquiry  is  noted  from  this  som'ce. 

DOMESTIC  COTTON  GOODS.— Stimulated  by  the 
strength  of  raw  material,  there  has  been  a  good  demand 
noted  for  various  lines  of  staple  cotton  goods  during  the  past 
week.  Government  agents  have  been  in  the  market  for 
drills,  twills,  khaki,  and  such  goods  are  becoming  scarce. 
Jobbers  have  been  endeavoring  to  obtain  spot  supplies,  but 
find  the  market  well  cleared  up,  and  are  even  meeting  with 
difficulty  in  placing  orders  for  near-by  shipment.  Goods 
in  the  gray  have  recovered  most  of  their  loss  from  recent 
high  levels,  and  in  fact  the  entire  dry  goods  market  shows  an 
upward  tendency.  Heavy  and  light  colored  goods  rule  firm, 
with  mills  so  well  sold  ahead  that  they  are  reluctant  about 
accepting  further  orders.  Fine  goods  are  more  or  less  quiet, 
but  notwithstanding  the  limited  inquiry  prices  hold  steady. 
Wash  lines  are  selling  well,  and  an  improved  demand  has 
been  noted  for  print  cloths .  Gray  goods ,  38  3^-inch  standard , 
are  quoted  J^c.  to  He  higher  at  10c.  to  10  ^c. 

WOOLEN  GOODS. — The  situation  as  regards  woolens 
and  worsteds  remain  about  unchanged.  Mills  are  actively 
engaged  in  turning  out  goods  for  Government  account,  and 
are  paying  little  attention  to  ordinary  trade.  Business 
through  regular  channels  is  progressing  along  very  conserva- 
tive lines,  with  buyers  taking  the  goods  allotted  to  them  by 
manufacturers.  The  substitution  of  other  cloths  for  woolens 
is  increasing,  and  such  fabrics  are  being  readily  accepted 
where  woolen  are  unobtainable.  Cutters-up  are  paying 
more  attention  to  cottons,  as  they  are  unable  to  obtain  the 
woolen  goods  needed  or  else  the  prices  are  too  high.  In  dress 
goods  fair  orders  have  been  placed  for  fancy  woolens  for  next 
spring,  though  the  business  has  not  been  anywhere  near  as 
heavy  as  ordinarily.  Jobbers  report  a  more  active  demand 
for  woolens  and  worsteds  for  women's  wear,  while  clothiers 
are  endeavoring  to  purchase  fabrics  for  men's  wear,  but  are 
finding  it  difficult  to  place  orders  with  mills.  Raw  material 
markets  continue  firm  with  supplies  light  and  no  immediate 
prospect  of  improvement. 

FOREIGN  DRY  GOODS.— Demand  for  linens  has  con- 
tinued to  improve  as  both  retailers  and  jobbers  have  been  in 
the  market  for  larger  allotments  of  goods.  Retailers  report 
that  business  across  counters  is  improving  with  prospects 
for  more  activity  as  the  winter  approaches.  Prices,  however, 
continue  to  advance,  and  available  supplies  are  steadily 
decreasing.  It  is  predicted  that  many  classes  of  goods  will 
be  virtually  unobtainable  within  the  near  future.  Importers 
of  late  have  been  endeavoring  to  place  orders  with  mills  for 
handkerchief  linens,  but,  according  to  reports,  have  not  been 
very  successful.  Arrivals  from  abroad  fail  to  show  any 
improvement,  and  the  adoption  of  the  system  of  licensing 
shipments  is  expected  to  further  hinder  the  movement. 
Linen  canvas  is  said  to  be  almost  impurchasable  in  producing 
markets  with  a  like  situation  developing  as  regards  fine  cam- 
brics. Burlaps  continue  firm  with  supplies  very  light .  Light 
weights  are  quoted  at  11.25c.  and  heavy  weights  at  15.25c. 
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News   Items. 

California. — Savings  Bank  Investment  Law  Amended. — 
The  1917  Legislature  passed  an  Act  (Chapter  500,  approved 
May  17  1917)  amending  certain  sections  of  the  "Bank  Act" 
of  1909,  as  amended  in  1915. 

It  has  been  stated  in  some  of  the  papers  that  this  amend- 
ment for  the  first  time  authorized  the  investment  by  savings 
banks  in  the  "bonds  of  any  street  raihoad  corporation;  or  of 
any  gas;  water;  pipe  hne;  light;  power;  light  and  power;  gas, 
light  and  power;  electrical;  telephone;  telegraph;  or  telephone 
or  telegraph  corporation  or  of  any  other  'public  utility' 
incorporated  under  the  laws  of  the  State  of  California." 
The  fact  is,  hov/ever,  that  such  authorization  is  not  a  recent 
provision  of  the  law,  but  one  enacted  by  the  1915  Legislature 
which  passed  an  Act  (Chapter  608,  approved  June  3  1915) 
amending  the  "Bank  Act  of  1909"  in  several  particulars. 
We  published  the  full  text  of  the  Act,  showing  the  changes 
made  in  1915,  in  oiu-  issue  of  Sept.  18  1915,  pages  954  and 
955.  The  sections  (Sections  CI  and  67)  governing  the  invest- 
ments by  savings  banks  as  amended  in  1917,  follows,  the  new 
portions  being  italicized  and  the  parts  eliminated  placed  in 
black-face  type  and  black-face  brackets: 

Sec.  61.  Any  savings  banks  may  purchase,  hold  and  convej'  real  or 
pei'sona!  property  as  follows: 

1.  The  lot  and  building  in  which  the  business  of  the  bank  is  carried  on; 
furniture  and  fixtures,  vaults  and  safe  deposit  vaults  and  boxes  necessary  or 
proper  to  carry  on  its  banking  business;  .such  Jot  and  building,  furniture  and 
fixtures,  vaults  and  safe  deposit  vaults  and  boxes  shall  not  in  the  aggregate, 
be  carried  en  the  books  of  such  bank  as  an  asset  to  an  amount,  exceeding  its 
paid  up  capita!  and  surplus;  and  hereafter,  the  authority  of  a  two-thirds  vote 
of  all  of  the  directors  shall  be  necessary  to  authorize  the  purchase  of  such  lot 
and  building,  or  the  construction  of  such  building. 

2.  Such  as  may  have  been  mortgaged,  pledged  or  conveyed  to  it  in  trust 
for  its  benefit  in  good  faith,  for  money  loaned  in  pursuance  of  the  regular 
business  of  the  corporation. 

2.  Such  as  may  have  been  purchased  at  any  sales  under  pledge,  mortgage 
or  deed  of  trust  made  for  its  benefit  for  money  so  loaned  and  such  as  may  be 
conveyed  to  it  by  borrowers  in  satisfaction  and  discharge  of  loans  made 
thereon. 

No  savings  bank  shall  purchase,  own,  or  sell  personal  property,  except 
such  as  may  be  requisite  for  its  immediate  accommodation  for  the  con- 
venient transaction  of  its  business,  notes  or  bonds  secured  by  trust  deeds  or 
mortgages  on  real  estate,  bonds,  securities  or  evidences  of  indebtedness, 
public  or  private,  gold  or  silver  bullion  and  United  States  mint  certificates 
of  ascertained  value,  and  evidences  of  debt  issued  by  the  United  States. 
No  savings  bank  shall  purchase,  own,  hold  or  convey  bonds,  securities  or 
evidences  of  indebtedne.ss,  public  or  private,  except  as  follows: 

(a)  Bonds  or  interest-bearing  notes  or  obligations  of  the  United  States, 
or  those  for  which  the  faith  and  credit  of  the  United  States  are  pledged  for 
the  payment  of  principal  and  interest,  or  those  ibsued  under  authcrily  of  the 
United  States; 

(b)  Bonds  of  this  State,  or  those  for  which  the  faith  and  credit  of  the 
State  of  California  are  pledged  for  the  payment  of  principal  and  interest, 
or  those  of  any  county,  city  and  county .i  ity  or  school  district  of  this  Slate; 

(c)  Bonds  of  any  State  in  the  United  States  that  has  not.  within  five 
years  previous  to  making  such  investment  by  such  bank,  defaulted  in  the 
payment  of  any  part  of  either  i^rincipal  or  interest;  or  those  oj  any  county, 
city  and  county,  city  o?  town,  in  any  State  of  the  United  States  other  than  the 
State  of  California,  issued  under  authority  of  any  law  of  such  State,  which 
county,  city  and  county,  city  or  town,  had,  as  shonm  by  the  Federal  or  Slate 
census  next  preceding  such  investment,  a  population  of  more  than  20,000 
irihah Hants;  provided,  however,  that  the  entire  bonded  indebtedness  of  such 
county,  city  and  c(mnly,  city  or  town,  including  such  issue  of  bonds  does  not 
exceed  fifteen  per  centum  of  the  value  of  the  taxable  property  therein  as' shown 
by  its  last  equalized  assessment  roll;  and  provided,  further,  that  such  county, 
city  and  county ,  city  or  loum ,  or  the  State  imvhich  it  is  located  has  not  defaulted 
in  payment  of  either  principal  or  interest  due  upon  any  legally  authorized  bond 
issue  within  five  years  next  preceding  such  investment; 

C(d)  Bonds  of  any  county,  city  and  county,  city  or  schooJ  district 
of  this  State;  bonds  of  any  permanent  road  division  in  any  county 
issued  in  pursuance  of  the  provisions  of  Article  IX.  of  Chapter  II., 
Title  VI.,  part  HI.,  of  the  Political  Code;  bonds  of  any  sewer  district, 
drainage  district,  reclamation  district,  protection  district,  or  sani 
tary  district  organized  under  the  laws  of  this  State;  and  any  irriga- 
tion district  bonds  which  the  law  may  nov/  or  hereafter  authorize  to 
be  used  as  security  for  the  deposit  of  public  moneys;  provided,  that 
the  total  amount  of  bonds  so  issued  by  any  such  server  district, 
drainage  district,  protection  district  or  sanitary  district,  does  not 
exceed  fifteen  per  centum  of  the  value  of  the  taxable  pronerty  in 
said  district  as  shown  by  the  last  equalized  assessment  roll  of  the 
county  in  which  said  district  is  located;  and  provided,  further,  that 
the  total  amount  of  bonds  issued  by  any  such  irrigation  district  does 
not  exceed  sixty  per_  centum  of  the  aggregate  market  value  of  the 
lands  within  such  district,  and  of  the  water,  water  rights,  canals, 
reservoirs,  reservoir  sites  and  irrigation  works  owned  or  to  be  ac- 
quired or  constructed  with  the  proceeds  of  any  of  such  bonds,  by 
said  district,  such  facts  in  reference  to  bonds  of  irrigation  districts 
to  be  determined  by  a  commission  now  or  hereafter  authorized  by 
law  to  ascertain  and  report  upon  such  facts.3 

Vt>-  (.d)  Bonds  of  any  district  organized  under  the  taws  of  the  Stale  of  California 
which  are  requirea  to  be  and  are  investigated  and  approved  by  a  commission  now 
or  hereafter  authorized  by  a  law  of  this  State  to  conduct  such  investigation  and 
give  such  approval  and  by  authority  of  ivliich  approval  said  bonds  arc  declared 
to  be  legal  investments  for  savings  banks; 

C(e)  Bonds  of  any  county,  city  and  county,  city  or  town  in  any 
State  of  the  United  States  other  than  the  State  of  California,  issued 
under  authority  of  any  law  of  such  State,  which  county,  city  and 
county,  city  or  town,  had,  as  shown  by  the  Federal  or  State  Census 
next  preceding  such  investment,  a  population  of  more  than  20, GOO 
inhabitants;  provided,  however,  that  the  entire  bonded  indebted- 
ness of  such  county,  city  and  county,  city  or  town,  including  such 
issue  of  bonds  does  not  exceed  fifteen  per  centum  of  the  value  of  the 
taxable  property  therein  as  shown  by  its  last  equalized  assessment 
roll,  and  provided,  further,  that  such  county,  city  and  county,  city 
or  town,  or  the  State  in  which  it  is  located  has  not  defaulted  in 
payment  of  either  principal  or  interest  due  upon  any  legally  autho- 
rized bond  issue  within  five  years  next  preceding  such  investment. 3 

(e)  Bonds  if  any  district  organized  under  the  laws  of  the  Slate  cf  California 
not  otherwise  provided  for  in  this  section;  or  those  of  any  mutual  water  company 
organized  under  the  laivs  of  this  Slate  and  operating  wholly  icithin  this  Stale: 
provided,  that  all  bonds  specified  in  this  paragraph  shall  first  be  certified  by 
the  Superintendent  of  Banks  after  an  invesligation  in  manner  and  form  as  is 
provided  for  by  Section  sixty-one  (O)  of  this  Act;  and  provided,  further,  that  no 
honas  of  any  mutual  water  company  shall  be  certified  by  the  Siipei intendenl  of 
Banks  unless  the  company  issuing  said  bonds  shall  have  been  in  continuous 
operation  for  a  perio'l  of  five  years  next  picceding  the  application  for  said 
certificate  and  s'lall  hue  served  not  less  than  sevenly-five  per  centum  of  the 
lands  entitled  to  service  by  said  mutual  water  company  for  a  period  of  not  less 
than  three  years  next  preceding  the  application  for  said  Certificate; 

(f)  (1)  Bonds  of  any  railroad  corporation  incorporated  under  the  laws  of 
the  State  or  California  and  operating  exclusively  therein,  provided  said 
corporation  has  had  net  earnings  for  the  period  herein  fixed  amounting  to 
at  least  one  and  or  e  fourth  times  the  interest  on  all  its  outstanding  mort- 
gage lndebte4ness   O' 

(2)  Bonds  of  any  r  -ilroad  corporation  incorporated  under  the  laws  of  any 
Cother]  State  in  the  United  States,  operating  at  least  five  hundred  miles 
of  standard  gauge  track  exclusive  of  sidings,  provided  said  corporation  has 
had  net  earnmgs  for  the  period  herein  fixed  amounting  to  at  least  one  and 
one-half  times  the  interest  on  all  its  outstanding  mortgage  indebtedness,  or 


(3)  Bonds  of  any  railroad  corporation,  the  payment  of  which  has  been 
guaranteed,  both  as  to  principal  and  interest,  by  a  railroad  corporation 
meeting  the  requirements  of  cither  subdivision  (1)  or  (2)  of  paragraph  (f) 
of  this  section,  provided  that  such  guaranteeing  corporation  has  had  for  the 
period  herein  fixed  net  earnings  amounting  to  at  least  one  and  one-half 
times  the  interest  on  all  its  outstanding  mortgage  indebtedness  and,  in 
addition  thereto,  sufficient,  taken  with  the  earnings  of  all  corporatons 
whose  bonds  it  has  guaranteed,  to  qualify  as  investments  for  savings  banks, 
as  in  this  section  provided,  all  such  guaranteed  bonds  provided,  that  the 
excess  of  income  of  any  corporation  whose  bonds  have  been  so  guaranteed . 
over  the  amount  required  by  this  section  for  such  corporation,  shall  not; 
apply  to  or  be  included  in  determining  the  income  so  required.  In  deter- 
mining the  income  of  any  corporation  specified  in  paragraph  (f)  of  sub- 
division 3  of  this  section,  there  shall  be  included  the  income  of  any  cor- 
poration or  corporations  out  of  which  it  shall  have  tieen  formed  through 
consolidation  or  merger,  and  of  any  corporation  or  corporations,  the  entire 
business  and  income  producing  property  of  which  the  corporation  issuing 
such  bonds  has  wholly  acquired. 

All  bonds  authorized  for  investment  by  paragraph  (f)  of  snHiiinsion  3  of 
this  section  must  be  secured  by  a  mortgage  or  deed  of  trust  whlOh  to  '  at  th.s 
time  of  making  such  investment,  either 

I.  A  closed  first  mortgage  or  deed  of  trust;  or 

II.  A  first  mortgage  or  deed  of  trust  containing  provisions  restricting  the 
issuance  of  further  bonds  until  such  time  as  the  income  of  said  corporation 
shall  have  been  at  least  sufficient,  during  the  twel\'e  months  next  preceding 
the  issuance  of  any  additional  bonds,  to  meet  the  earning  requirements 
specified  in  the  respective  subdivisions  of  this  paragraph  applicable  to  such 
corporation  after  including  the  additional  bonds  then  proposed  to  be  is- 
sued; or 

III.  A  refimding  mortgage  or  deed  of  trust  providing  for  the  retirement 
of  all  prior  lien  mortgage  debts  of  said  corporation,  and  restricting  the  is- 
suance of  further  bonds  until  such  time  as  the  income  of  said  corporation 
shall  have  been  at  least  sufficient,  diu-ing  the  twelve  months  next  pre- 
ceding the  issuance  of  any  additional  bonds,  to  meet  the  earning  require- 
ments specified  in  the  respective  subdivisions  of  this  paragraph  applicable 
to  such  corporation  after  including  the  additional  bonds  then  proposed  to 
be    issued;    or 

IV.  An  imderlying  or  divisional  closed  mortgage  or  deed  of  trust  of  prop- 
erty which  forms  a  part  of  the  operating  system  of  the  corporation  then 
owning  said  property.  In  the  case  of  bonds  secured  by  an  underlying  or 
divisional  closed  mortgage  or  deed  of  trust,  the  net  income  required  by  this 
section  shall  be  based  exclusively  upon  the  income,  maintenance  charges, 
operating  expenses,  taxes,  and  mortgage  indebtediiess  of  or  against  the 
property  covered  by  such  imderlying  or  divisional  closed  mortgage  or  deed 
of  trust,  or,  if  such  income,  maintenance  charges  or  operating  expenses 
cannot  be  definitely  ascertained,  on  the  proper  proportionate  share  of  such 
property  in  the  general  income,  maintenance  charges,  operating  expenses, 
and  taxes  of  the  corporation  then  owning  such  property  and  on  the  mort- 
gage indebtedness  of  or  against  the  property  covered  by  such  underlying 
or  divisional  closed  mortgage  or  deed  of  trust;  provided,  however,  that  if 
the  payment  of  the  bonds  secured  by  such  imderlying  or  divisional  closed 
mortgage  or  deed  of  trust  shall  be  guaranteed  or  assumed  by  the  corpora- 
tion then  owning  the  property  securing  the  same,  such  bonds  shall  be 
legal  investments  for  savings  banks,  if  the  net  income  of  such  corporation 
from  ail  sources  shall  equal  the  amount  herein  required,  notwithstanding 
any  insufficiency  of  the  income  derived  from  the  property  covered  by  such 
underlying  or  divisional  closed  mortgage  or  deed  of  trust  to  meet  the  re- 
quirements of  this  section. 

No  savings  bank  .shall  purchase  the  bonds  of  any  railroad  corporation  de- 
riving less  than  twenty  per  centum  of  its  gross  receipts  from  passenger 
revenues. 

The  term  "railroad  corporation"  when  used  in  paragi'aph  (f)  of  sub- 
division 3  of  this  section  shall  have  the  meaning  defined  in  the  "Public 
Utilities  Act." 

(E)  Bonds  of  any  street  railroad  corporation;  or  of  any  gas;  water;  pipe 
line;  light;  power;  light  and  power;  gas,  light  and  power;  electrical;  tele- 
phone; telegraph;  or  telephone  and  telegraph  corporation  or  of  any  other 
"public  utility"  incorporated  under  the  laws  of  the  State  of  California;  and 

(1)  Operating  exclusively  in  the  State  of  California,  provided  said  cor- 
poration has  had,  for  the  period  herein  fixed,  net  eal-nings  amounting  to 
one  and  one-half  times  the  interest  on  all  its  outstanding  mortgage  indebted- 
ness;   or 

(2)  Operating  its  property  in  part  withm  the  State  of  California,  pro- 
vided said  corporation  has  had,  for  each  of  its  two  fiscal  years  next  pre- 
ceding such  investment,  net  earnings  amounting  to  one  and  one-half  times 
the  interest  on  all  its  outstanding  moitgage  indebtedness;  or 

(3)  The  payment  of  wnich  is  guaranteed,  both  as  to  principal  and  in- 
terest, by  a  public  utility  corporation  meeting  the  requirements  of  either 
subdivision  (1)  or  (2)  of  paragraph  (g)  of  this  section,  provided  that  such 
guaranteeing  corporation  has  had  for  the  period  required  in  the  respective 
subdivisions  of  this  paragraph  relating  thereto,  net  earnings  amounting 
to  at  least  one  and  one-half  times  the  interest  on  all  of  said  guaranteeing 
corporation's  outstanding  mortgage  indebtedness,  and,  in  addition  thereto, 
sufficient,  taken  with  the  earnings  of  all  corporations  whose  bonds  it  has 
guaranteed,  to  qualify  as  investments  for  savings  banks,  as  in  this  section 
provided,  all  such  guaranteed  bonds;  provided,  that  the  excess  of  income 
of  any  corporation  whose  bonds  have  been  so  guaranteed ,  over  the  amount 
required  by  this  section  for  such  corporation,  shall  not  apply  to  or  be  in- 
cluded in  determinuig  the  income  so  required. 

In  dotermining  the  income  of  any  corporation  specified  in  paragraph  (g) 
of  subdivision  3  of  this  section,  there  shall  be  mciuded  the  income  of  any 
corporation  or  corporations  out  of  which  it  shall  have  been  formed  through 
consolidation  or  merger,  and  of  any  corporation  the  enthe  business  and 
income  producing  property  of  which  the  corporation  issuing  such  bonds 
has  wholly  acquired. 

All  bonds  authorized  for  investment  by  paragraph  (g)  of  subdivision  3  of 
this  section  must  be  secured  by  a  mortgage  or  deed  of  trust  which  is  afe  the 
time  of  making  such  investment  either 

I.  A  closed  first  mortgage  or  deed  of  trust;  or 

II.  A  first  mortgage  or  deed  of  trust  containing  provisions  restricting 
the  issuance  of  further  bonds  until  such  time  as  the  income  of  said  corpora- 
tion shall  have  been  at  least  sufficient,  during  the  twelve  months  next  pre- 
ceding the  issuance  of  any  additional  bonds,  to  meet  the  earning  require- 
ments specified  in  the  respective  subdivisions  of  this  iJJiragraph  applicable 
to  such  corporation  after  including  the  additional  bonds  then  proposed  to 
be  issued;  or 

III.  A  refunding  mortgage  or  deed  of  trust  providing  for  the  retirement  of 
all  prior  lien  mortgage  debts  of  said  corporation  and  restricting  the  issuance 
of  further  bonds  until  such  time  as  the  income  of  said  corporation  shall  have 
been  at  least  sufficient,  during  the  twelve  months  next  preceding  the  issu- 
ance of  any  additional  bonds,  to  meet  the  earning  requirements  of  such  cor- 
poration after  including  the  additional  bonds  then  proposed  to  be  issued;  or 

IV.  An  underlj'ing  or  divisional  closed  mortgage  or  deed  of  trust  of  prop- 
erty which  forms  a  part  of  the  operating  system  of  the  corporation  then 
owning  said  property.  In  the  case  of  bonds  secured  by  an  underlying  or 
divisional  clo.-ied  mortgage  or  deed  of  trust,  the  net  income  required  by  this 
section  shall  be  based  exclusively  upon  the  income,  maintenance  charges, 
operating  expenses,  taxes  and  mortgage  indebtedness  of  or  against  the 
property  covered  by  such  underlying  or  divisional  closed  mortgage  or  deed 
of  trust  or,  if  such  Income,  maintenance  charges  or  operating  expenses 
cannot  be  definitely  ascertained,  on  the  proper  proportionate  share  of  such 
property  in  the  general  income,  maintenance  charges,  operating  expenses 
and  taxes  of  the  corporation  then  owning  such  property  and  on  the  mortgage 
indebtedness  of  or  against  the  property  covered  by  such  underlying  or  divi- 
sional closed  mortgage  or  deed  of  trust;  provided,  however,  that  if  the  pay- 
ment of  the  bonds  secured  by  .such  underlying  or  divisional  closed  mort- 
gage or  deed  of  trust  shall  be  guaranteed  or  assumed  by  the  corporation 
then  owning  the  property  securing  the  same,  such  bonds  shall  bs  legal  in- 
vestments for  savings  banks,  if  the  net  income  of  such  corporation  from  all 
sources  shall  equal  the  amount  herein  required,  notwithstanding  any  in- 
sufficiency of  the  income  derived  from  the  property  covered  by  such  under- 
lying or  divisional  closed  mortgage  or  deed  of  trust  to  meet  the  require- 
ments of  this  section. 

The  terms  "street  railroad  corporation,"  "pipe  line  corporation,"  "gas 
corporation,"  "electrical  corporation,"  "telephone  corporation,"  "telegraph 
corporation,"  "water  corporation"  and  "public  utility,"  when  used  in  para- 
graph (g)  of  subdivision  3  of  this  section,  shall  each  have  the  moaning 
defined  in  the  "Public  Utilities  Act." 

(h)  Notes  or  bonds  secured  by  first  mortgage  or  deed  of  trust  or  other  first 
lien  upon  real  estate,  improved  or  unimproved;  provided,  that  the  entire 
note  or  bond  issue  shall  not  exceed  sixty  per  centum  of  the  market  value 
of  such  real  estate,  or  such  real  estate  with  improvements,  taken  as  security; 
and  provided,  further,  in  case  the  said  note  or  bond  issue  is  created  for  a 
building  loan  on  real  estate,  that  at  no  time  shall  the  entire  outstanding 
note  or  bond  issue  exceed  sixty  per  centum  of  the  market  value  of  the  real 
estate  and  the  actual  cost  of  the  improvements  thereon  taken  as  securifer- 
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In  determlninK  the  market  value  of  any  real  astate  under  the  provisions  of 
paruKrar-ii  (fi)  subdivision  .'}  of  this  SMtion  where  such  real  estate,  improved 
or  unimproved,  consists  of  oil  or  other  mineral  or  timtier  land,  the  value 
represented  by  such  oil  or  other  mineral  or  timber  shall  not  be  included  in 
fixinK  such  market  value.  Nolhing  herein  contained  shall  prevent  savings 
banks  from  mukiny  loans  secured  by  mortyaae  or  deed  of  trust  upon  lands 
wherein  redwood  timber  is  included  in  fizinq  the  market  value  thereof. 

(i)   Collateral  trust  bonds  or  notes  when  secured  by  either: 

(1)  DcjxisiL  of  bonds  authorized  for  investment  by  this  section  of  a  market 
raluo  at  least  fifteen  per  centum  in  excess  of  the  par  value  of  the  collateral 
trust  bonds  or  notes  issued;  or 

(2)  Deposit  of  bonds  authorized  for  Investment  by  this  section  and  other 
securities  of  a  combined  market  value  at  least  twenty  per  centum  In  excess 
of  the  par  value  of  the  collateral  trust  bonds  or  notes  issued;  provided,  that 
the  par  value  of  .said  collateral  trust  bonds  or  nott«  shall  in  no  case  exceed 
the  market  value  of  that  portion  of  the  security  represented  by  bonds  auth- 
orized for  investment  by  this  section. 

(.3)  Deposit  of  any  notes  or  bonds  authorized  for  investment  by  this  sec- 
tion and  otlier  securities  of  a  combined  market  value  of  at  least  thirty  per 
centum  in  excess  of  the  par  value  of  the  collateral  trust  bonds  or  notes  issued; 
provided,  that  the  par  value  of  such  collateral  trust  bonds  or  notes  issued 
shall  in  no  case  exceed  the  market  value  of  that  portion  of  the  secm'ity  rep- 
resented by  notes  or  bonds  authorized  for  investment  by  this  section;  pro- 
vided, further,  that  the  collateral  pledged  consist  of  bonds  authorized  for 
investment  by  this  section  of  the  market  value  of  at  least  seventy-five  per 
centum  of  the  par  value  of  such  collateral  trust  bonds  or  notes  issued. 

(j)  Bonds  legal  for  investment  by  sa>vings  banks  in  the  States  of  New  York 
or  Massachusetts;  provided,  however,  that  as  to  bonds  of  the  character 
specified  in  paragraph  (c)  or  (e)  of  .subdivision  3  of  this  section,  such  bonds 
sball  also  conform  to  the  requirements  of  either  of  such  parastraphs. 

(k)  Notes  or  bonds  secured  by  mortgage  or  deed  of  trust,  payment  of 
which  is  guaranteed  by  a  policy  of  mortsa,!i;e  insurance,  and  mortgage  par- 
ticipation certificates,  issued  by  a  mortgage  insurance  company  in  accord- 
ance with  the  provisions  of  Chapter  Vlll.  of  Title  11.  of  Part  IV.  of  division 
first  of  the  Civil  Code. 

"Net  earnings"  as  used  in  this  section  shall  be  deemed  to  mean  the  amount 
remaining  after  deducting  from  the  gross  earnings  all  taxes,  maintenance 
charges  and  operating  expenses  except  depreciation  charges,  sinking  fund 
charges  and  interest  on  indebtedness. 

Unless  herein  otherwise  expressly  provided  the  period  for  which  any  cor- 
poration must  have  "net  earnings"  sufficient  to  qualify  its  bonds  as  an 
investment  for  savings  banks  under  this  section  shall  be  either  the  fiscal 
year  of  such  corporation  next  preceding  the  investment  therein  by  any 
savings  bank  or  twelve  consecutive  months  in  the  fourteen  months  next 
preceding   such   investment. 

No  notes,  bonds  or  other  securities  shall  be  deemed  to  come  within  or 
conform  to  the  requirements  of  either  of  paragraphs  (/) ,  (g) ,  {h)  or  (i)  of 
subdivision  3  of  this  section,  tmless  such  notes,  bonds  or  other  securities 
shall,  in  the  manner  provided  in  this  Act,  have  been  certified  by  the  Super- 
intendent of  Banks  to  come  within  and  fully  conform  to  the  reciuiremeiits 
of  one  or  the  other  of  said  paragraphs;  provided,  however,  thai  any  hank 
may,  without  such  certification  by  the  Superintendent  of  Banks,  purchase  any 
note  or  bond  or  issue  of  notes  or  bonds  provided  for  said  paragraph  (h) ,  when- 
ever such  purcJiasc  constitutes  the  entire  amount  of  notes  or  bonds  executed  by 
the  makers  thereof  and  secured  by  the  same  real  estate,  and  provided,  further, 
that  notes,  bonds  or  other  securities,  the  payment  of  which  is  secured  by 
any  mortgage  or  deed  of  trust  executed  on  or  before  September  1  1913  and 
now  owned  by  any  savings  bank  in  this  State,  if  otherwise  in  full  conformity 
with  the  requirements  of  this  section,  need  not  be  so  certified  by  the  Super- 
intendent of  Banks,  in  order  to  be  legal  as  investments  for  savings  banks. 

The  legality  of  investments  heretofore  lawfully  made  pursuant  to  the 
provisions  of  this  section,  or  of  any  law  of  this  State  as  it  existed  on  and 
subsequent  to  July  1  1909,  shall  not  be  affected  by  any  amendments  to  this 
section  or  this  Act;  nor  shall  any  such  amendments  require  the  changing 
of  investments  once  lawfully  made  under  this  Act. 

Any  bonds  authorized  by  this  section  as  a  legal  investment  for  savings 
banks  may  be  carried  on  the  books  of  said  bank  at  their  investment  value, 
based  on  their  market  value  at  the  time  they  were  originally  bought,  unless 
the  Superintendent  of  Banks  shall  require  any  or  all  of  the  bonds  which 
may  thereafter  have-  a  market  value  less  than  the  original  investment  value 
to  be  written  down  to  such  new  market  value  which  shall  be  done  gradually 
if  practical)le  and  in  such  manner  as  he  may  determine;  or  he  may,  by  a 
plan  of  amortization  to  be  determined  by  him,  require  such  gradual  extinc- 
tion of  premium  as  will  bring  such  bonds  to  par  at  maturity. 

No  savings  bank  shall  hereafter  purchase  or  loan  money  upon  any  bond, 
note  or  other  evidence  of  indebtedness,  issued  by  any  "public  utility," 
subject  to  the  jurisdiction,  regulation  or  control  of  the  railroad  commission 
of  this  State  under  the  provisions  of  the  "Public  Utilities  Act,"  approved 
December  23  1911,  and  Acts  amendatory  thereof  or  supplemental  thereto, 
unless  each  such  bond,  note  or  other  evidence  of  indebtedness  was  either: 

(a)   Issued  prior  to  the  taking  effect  of  the  "Public  Utilities  Act";  or 

(6)  Issued  under  authority  of  the  railroad  commission,  in  accordance 
with  the  provisions  of  said  Act;  or 

(c)  A  note  issued  for  a  period  not  exceeding  twelve  months.  In  accordance 
with  the  provisions  of  subdivision  (b)  of  section  52  of  said  Act. 

No  provision  of  this  Act,  and  no  Act,  or  deed,  done  or  performed  under  or 
In  connection  therewith,  and  no  finding  made  or  certificate  issued  under 
any  provision  thereof,  shall  be  held  or  construed  to  obligate  the  State  of 
California  to  pay,  or  be  liable  for  the  payment  of,  or  to  guarantee  in  any 
manner  whatsoever,  the  regularity  or  the  validity  of  the  issuance  of  any 
stock  or  bond  certificate,  or  bond,  note,  or  other  evidence  of  indebtedness 
certified  iinder  any  provision  of  this  Act,  hy_  the  Superintendent  of  Banks 
Has  being  in  conformity  with  the  requirements  of  any  paragraph 
of  subdivision  3  of  this  sectionO 

It  shall  not  be  lawful  for  any  individual,  firm,  association,  bank,  tru.st 
company,  stock  company,  co-partnership  or  corporation  to  advertise  by 
newspaper  or  circular  or  in  any  other  manner  that  any  CbondsD  securities 
are  legal  investments  for  savings  banks  in  this  State  or  to  use  any  advertise- 
ment which  might  lead  the  public  to  believe  that  any  Cbonds]  securities 
conform  to  the  requirements  of  law  relating  to  investments  by  savings  banks 
unless  such  Cbonds3  Securities  are  such  as  are  specified  in  paragraph  (a) , 
(b),  (c),  (d),  (e),  (j)  or  (k)  of  subdivision  3  of  this  section,  or  shall,  in  the 
manner  provided  in  this  Act,  have  been  certified  by  the  Superintendent  of 
Banks  to  come  within  and  fully  conform  to  the  requirements  of  one  or  the 
other  of  jjaragraphs  (f) ,  (g) ,  (h)  or  (i)  of  subdivision  3  of  this  section  or 
unless  such  advertisement  shall  have  been  approved  in  writing  by  the 
Superintendent  of  Banks  prior  to  publishing,  circulating  or  otherwise 
issuing  the  same.  Any  individual,  firm,  association,  bank,  trust  company, 
stock  company,  co-partnership  or  corporation  who  shall  advertise  any  bonds 
in  violation  of  the  provisions  of  this  paragraph  shall  be  guilty  of  a  misde- 
meanor and  shall  be  punishable  by  a  fine  not  exceeding  one  thousand  dollars 
or  by  imprisonment  in  a  county  jail  not  exceeding  one  year  or  by  both  such 
fine  and  imprisonment. 

Sec.  67.  1.  No  savings  bank  shall  loan  money  except  on  adequate  se- 
curity of  real  or  personal  property,  and  no  .such  loan  shall  be  made  for  a 
period  longer  than  ten  years.  No  such  loan  shall  be  made  on  unsecured 
notes;  provided,  that  a  savings  bank  may,  Cunder  such  conditions  and 
regulations  as  the  Superintendent  of  Banks  may  prescribe,  discount 
or  purchase  commercial  papery  discount  or  purchase  bankers'  acceptances 
of  which  the  acceptor  is  a  bank  or  trust  company  hariiig  a  paid  in  capital  of 
$1,000,000.  Said  bankers'  acceptances  shall  be  bills  of  exchange  of  the  kind 
and  character  defined  and  made  eligible  under  the  Federal  Reserve  Act 
and  the  then  current  regulation  of  the  Federal  Reserve  Board  for  rediscount 
or  for  purchase  in  tne  open  market  by  a  Federal  Reserve  bank;  provided, 
however,  that  no  savings  bank  shall  at  any  time  acquire  by  discount  or  pur- 
chase an  amount  of  such  ^commercial  paper]  bankers'  acceptances 
greater  than  five  per  centum  of  its  deposits  nor  shall  any  savings  bank 
acquire,  directly  or  indirectly,  by  discount  or  purchase,  any  such  Ccommer- 
cial  paper  of  or  from  any  person,  firm,  co-partnership  or  corpora- 
tionj  bankers'  acceptances  from  any  one  acceptor  in  an  amount  which  shall 
exceed  five  per  centum  of  the  capital  and  surplus  of  such  bank;  and.  pro- 
viaed,  that  a  samigs  bank  may  rliscount  or  purchase  a  bill  which  must  comply 
with  the  following  requirements: 

(a)  It  must  be  a  bill  issued  by  a  solvent  individual  or  firm  or  corporation  en- 
gaged in  mercantile  or  manufacturing  business  in  the  United  States  that  makes 
statements  of  its  conaition  duly  ascertained  and  certified  to  by  a  certified  public 
accountant.  Copy  of  such  a  certified  statement  shall  be  on  file  in  the  office  of 
the  savings  bank  discounting  or  purchasing  such  bill  in  a  file  maintained  for 
such  purpose.  Said  statement  shall  have  been  issued  ivilhin  the  preceding 
twelve  months  and  shall  consist  of  a  balance  sheet  showing  quick  assets,  slow 
assets,  permanent  or  fixed  assets,  cwrent  liabilities  and  accounts,  short  term 
loans,  long  term  loans,  capital  and  surplus.  Accompanying  said  balance  sheet 
shall  be  a  copy  of  a  statement  from  borrower  concerning  the  folloiuing: 

(1)  The  nature  of  the  business. 

(2)  All  coiitingeht  liabilities  such  as  endorsements  or  guarantees. 

C3)  Particulars  respecting  any  mortgage  debts  and  whether  there  is  any  lien 
on  current  assets. 


(1)  The  maximum  and  minimum  liabilities  of  the  individual,  firm  or  cor- 
poration during  the  twelve  months  previous  to  the  date  of  audit. 

(b)  It  must  be  issued  by  an  individual ,  firm  or  corporation  whose  net  worth 
is  not  less  than  two  and  one-half  times  the  amcmnt  of  its  outstanding  liabilities, 
nor  less  than  $200,000.  The  quick  assets  of  said  individual,  firm  or  corpora- 
tion, consisting  of  merchandise,  finished,  raw,  and  in  the  process  of  manufac- 
ture, accounts  receivable,  bills  receivable  and  cash,  shall  not  be  less  than  two 
times  its  outstanding  quick  liabilities  as  shown  by  said  statement. 

(c)  It  must  liave  a  maturity  of  not  more  than  six  months. 

(d)  It  must  have  aiisen  out  of  actual  commercial  transactions;  that  is,  be  a 
bill  which  has  been  issued  or  drawn  for  industrial  or  commercial  purposes  or 
the  proceeds  of  which  have  been  or  are  to  be  used  for  such  purpose. 

No  bill  shall  be  eligible  for  discount  or  purchase  by  a  savings  hank  the  pro- 
ceeds of  which  have  been  used  or  are  to  be  used  for  any  of  the  following  purposes: 

(1 )  For  permanent  or  fixed  investments  of  any  kind  such  as  lands,  buildings, 
machinery,  including  therein  additions,  alterations  or  other  permanent  im- 
provements except  such  as  are  properly  to  be  regarded  as  costs  of  operation. 

(2)  For  investments  of  a  merely  speculative  character  whether  inade  in  goods 
or  otherwise. 

(3)  Must  not  have  been  issued  for  carrying  or  trading  in  stocks,  bonds  or 
other   investment   securities. 

(4)  Must  not  be  a  hill  of  any  individual,  firm  or  corporation  v:hich  tias  under 
pledge  or  hypothecation  any  of  its  personal  assets,  or  which  has  any  contingent 
liability  arising  from  the  rediscount  of  bills  receivable,  or  from  accommodation 
endorsements  of  such  individual,  firm  or  corporation. 

The  word  "hill"  when  used  in  this  .Section  shall  he  amslrucd  to  include  notes, 
drafts  or  bills  of  exchange  and  word  "goods"  shall  be  construed  to  include  goods, 
wares  or  merchandise. 

Any  savings  bank  purchasing  or  discounting  such  paper  shall  havi  in  a  file 
maintained  for  the  purpose,  letters  from  banks  and  merchants  or  mercantile 
reports  bearing  upon  the  credit  and  standing  of  the  person,  firm  or  copartnership 
or  corporation  whose  paper  is  under  discount. 

No  savings  bank  shall  at  any  lime  acquire  by  discount  or  purchase  an  amount 
of  such  commercial  paper  greater  than  five  per  centum  of  its  deposits  nor  shall 
any  savings  bank  acquire,  directly  or  indirectly,  by  discount  or  purchase  any 
such  commercial  paper  of  any  person,  firm,  co-partnership  or  corporation  in 
an  amount  which  shall  exceed  five  per  centum  of  the  capital  and  surplus  of 
such  bank. 

2.  No  savings  bank  shall  invest  or  loan  an  amount  greater  than  fifty 
per  centum  of  its  actual  paid  up  capital  and  surplus  on  any  one  bond  issue 
of  the  class  specified  in  paragraph  (h)  of  subdivision  3  of  section  sixty-one 
of  this  Act,  nor  more  than  five  per  centmn  of  its  assets  on  any  one  bond 
issue  of  any  other  class,  except  bonds  of  the  United  States,  of  the  State  of 
California,  bonds  for  which  the  faith  and  credit  of  the  United  States  or  of 
the  State  of  California  are  pledged,  or  bonds  of  any  county,  city  and  county, 
city  or  school  district  in  this  State,  or  bonds  of  any  irrigation  district  .such 
as  are  legal  for  investment  by  savings  banks. 

3.  No  savings  bank  shall  loan  money: 

(a)  On  bonds  of  the  character  specified  in  paragrpabs  (a) ,  (b) ,  (c) ,  and 
(d)  of  subdivision  3  of  section  sixty-one  of  this  Act,  Cunless  such  bonds 
shall  have  a  market  value  at  least  ten  per  centum;  in  excess  of  the 
amount   loaned   thereon]    or, 

C(b)3  on  bonds  of  the  character  specified  in  paragraphs  (e),  C(f)  and 
(g)  or  on  bonds  or  notes  of  the  character  specified  in  paragraph  (i)3 
of  .subdivision  3  of  section  sixty-one  of  this  Act,  Cunless  such  bonds  or 
notes  shall  have  a  market  value  at  least  fifteen  per  centum  in  excess 
of  the  amount  loaned  thereon],  the  principal  and  interest  of  which 
are  to  be  paid  in  whole  or  in  part  by  taxes  levied  upon  the  property  in  the  district 
issuing  such  bonds,  unless  such  bonds  shall  have  a  market  value  at  least  ten 
per  centum  in  excess  of  the  amount  loaned  thereon,  or, 

(6)  On  bonds  of  the  character  specified  in  paragraphs  (J)  and  {g)  or  on  bonds 
or  notes  of  the  character  specified  in  paragraph  (i)  of  subdivision  (3)  of  Section 
sixty-one  of  this  Act,  or  on  bonds  of  the  character  specified  in  paragraph  (e) 
of  subdivision  (3)  of  Section  sixty-one  of  this  Act  other  than  those  specified  in 
the  preceding  paragraph  of  this  section,  unless  such  bonds  or  notes  shall  have 
a  market  value  at  least  fifteen  per  centum  in  excess  of  the  amount  loaned  thereon, 
or, 

(c)  On  bonds  legal  for  investment  by  savings  banKc  in  the  States  of  New 
York  or  Massachusetts,  unless  such  bonds  shall  have  a  market  value  at 
least  fifteen  per  centiun  in  excess  of  the  amount  loaned  thereon:  or, 

(d)  On  personal  property  unless  such  personal  property  shall  have  a 
market  value  at  least  fifty  per  centum  in  excess  of  the  amount  loaned 
thereon;  or, 

(e)  On  other  bonds,  or  on  the  capital  stock'of  any  corporation,  unless 
such  bonds  or  stock  shall  have  a  market  value  at  least  fifty  per  centum  in 
excess  of  the  amount  loaned  thereon;  provided,  however,  that  no  loan  shall 
be  made  upon  the  capital  stock  of  any  bank  unless  such  bank  has  been  in 
existence  at  least  two  years  and  has  earned  and  paid  a  dividend  on  its 
capital  stock. 

4.  No  savings  bank  shall  make  any  loan  on  the  security  of  real  estate, 
except  it  be  a  first  lien,  and  in  no  event  to  exceed  sixty  per  centum  of  the 
market  value  of  any  real  estate  taken  as  security  except  for  the  purpose  of 
facilitating  the  sale  of  property  owned  by  such  savings  bank;  provided, 
that  a  second  lien  may  be  accepted  to  secure  the  repayment  of  a  debt 
previously  contracted  in  good  faith  and,  provided,  also,  that  any  savings 
bank  holding  a  first  mortgage  or  deed  of  trust  on  real  estate  ma.v  take  or 
purchase  and  hold  another  and  immediately  subsequent  mortgage  or  deed 
of  trust  thereon,  but  all  such  loans  shall  not  exceed  in  the  aggregate  sixty 
per  centum  of  the  market  value  of  the  real  estate  securing  the  same;  pro- 
vided, further,  that  a  savings  bank  may  loan  not  to  exceed  ninety  per 
centum  of  the  face  value  cf  a  note  or  bond  secured  by  a  first  mortgage  or 
deed  of  trust  on  real  estate,  but  in  no  event  Shall  any  such  loan  exceed 
ninety  per  centum  of  sixty  per  centum  of  the  market  value  of  the  real  estate 
covered  by  said  mortgage  or  deed  of  trust. 

5.  No  savings  bank  shall  loan  to  any  one  borrower  on  the  security  of  the 
capital  stock  of  any  corporation  an  amount  exceeding  ten  per  centum  of  the 
capital  stock  and  surplus  of  such  savings  bank;  provided,  that  all  loans  on 
the  capital  stock  or  any  one  corporation  shall  not  exceed  in  the  aggregate 
twenty-five  per  centum  of  the  capital  stock  and  surplus  of  such  savmgs 
bank.  No  savings  bank  shall  purchase,  invest  or  loan  its  capital,  surplus 
or  the  money  of  its  depositois,  or  any  part  of  either,  in  mining  shares  or 
stock. 

Any  president  or  managing  officer  who  knowingly  consents  to  a  viola- 
tion of  any  provision  of  this  section  shall  be  guilty  of  a  felony. 

Municipal  Water  District  Bonds  Legal  Investments  Under 
Certain  Conditions. — Chapter  114  of  the  Laws  of  1917, 
approved  April  20  1917,  relates  to  municipal  water  district 
bonds,  and  prescribes  under  what  conditions  such  bonds 
shall  be  legal  investments  for  all  trust  funds,  and  for  the 
funds  of  all  insurance  companies,  banks,  both  commercial 
and  savings,  and  trust  companies,  and  for  the  State  school 
funds.  The  Act,  which  went  into  effect  July  27  1917, 
reads    as   follows: 

Section  1.  All  bonds  heretofore  or  hereafter  issued  by  any  mimicipal 
water  district  uhder  and  in  pursuance  of  the  provisions  of  an  Act,  entitled 
"An  Act  to  provide  for  the  incorporation  and  organization  and  manage- 
ment of  municipal  water  districts,  and  to  provide  for  the  acquisition  or 
construction  by  said  districts  of  water-works,  and  for  the  acquisition  of 
all  property  necessary  therefor,  and  also  to  provide  for  the  distribution 
and  sale  of  water  bv  said  districts,"  approved  aiay  1  1911 ,  as  subsequently 
amended,  shall  be  legal  investments  for  all  trust  fimds,  and  for  the  funds 
of  all  insurance  companies,  banks,  both  commercial  and  savings,  and  trust 
companies,  and  for  the  State  school  funds,  and  ixhenever  any  moneys  or 
funds  may,  by  law  now  or  hereafter  enacted,  be  invested  in  bonds  of  cities, 
cities  and" counties,  counties,  school  districts,  or  municipalities  in  the  State 
of  California,  such  moneys  or  funds  may  be  invested  in  the  said  bonds  of 
municipal  water  districts;  provided,  however,  no  bank  shall  invest  or  loan 
more  than  5%  of  its  assets  on  any  one  such  bond  issue. 

Sec.  .2.  This  Act  is  intended  to  be,  and  shall  be  considered,  the  latest 
enactment  upon  the  matters  herein  contained,  and  is  supplemental  to  any 
and  all  other  Acts  regulating,  relating  to  and  declaring  what  shall  be,  legal 
investments . 

Canada  (Dominion  of). — Canadian  Northern  Ry.  Pur- 
chase Noii^  a  Law. — We  referred  at  length  to  this  in  the  "Gen- 
eral Investment  News"  sectionof  last  week's  issue  of  our  paper. 

Cincinnati,  Ohio. — Charter  Election. — The  question  of 
adopting  a  new  charter  will  be  submitted  to  the  voters  at 
the  general  election  on  Nov.  6. 
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Jersey  City,  N.  J. — Water  Sup2:)ly  Co.  Cannot  Reopen 
Suit. — See  reference  to  this  in  "General  Investment  News" 
section  on  a  prceding  page  of  this  week's  issue. 

Kentucky, — Proposed  Constitutional  Amendment. — At  the 
general  election  on  Nov.  6  the  voters  will  have  submitted  to 
them  a  proposed  amendment,  provided  for  by  the  191G 
session  of  the  Kentucky  Legislature,  amending  Section  201 
of  the  State  Constitution  relating  to  the  consolidation  of 
competing  railroads,  telegraph,  telephone,  bridge  or  com- 
mon carrier  companies..  If  adopted  by  the  voters  Section 
201  of  the  Constitution  will  read  as  follows.  The  matter 
appearing  in  italics  is  the  proposed  new  portion: 

Sec.  201.  No  railroad,  telegraph,  telephone,  bridge,  or  common  carrier 
company  shall  consolidate  its  capital  stock,  franchises,  or  property,  or  pool 
its  earnings,  in  whole  or  in  part,  with  any  other  railroad,  telegraph,  tele- 
phone, bridge  or  common  carrier  company,  owning  a  parallel  or  com- 
peting line  or  structure,  or  acquire  by  purchase,  lease  or  otherwise,  any 
parallel  or  competing  line;  or  structure,  or  operate  the  same;  nor  shall  any 
railroad  company  or  other  common  carrier  combine  or  make  any  contract 
with  the  o\vners  of  any  vessel  that  leaves  or  maltes  port  in  this  State,  or 
with  any  common  carrier,  by  which  combination  or  contract  the  earnings 
of  one  doing  the  earring  are  to  be  .shared  by  the  other  not  doing  the  earring; 

Provided,  however,  that  telephone  companies  may  acquire  by  purchase  or 
lease,  or  otherwise  and  operate,  parallel  or  competiting  exchanges,  lines  and 
structures,  and  the  property  of  other  telephone  companies ,  if  the  railroad 
commission  or  such  other  Stale  commission  as  may  have  jurisdiction  over  such 
matters  shall  fierst  consent  thereto,  and  if,  further  municipality  wherein  such 
property  or  any  part  thereof  is  located  shall  also  first  consent  thereto  as  to  the 
property  within  its  limits,  but  under  any  such  acquisition  and  opcratiom  toll 
line  connections  with  the  properly  so  acquired  shall  be  continued  and  main- 
tained under  an  agreement  between  the  purchasing  company  and  the  toll  line 
companies  then  furnishing  such  service,  and  in  the  event  they  are  unable  to 
agree  as  to  the  terms  of  such  an  agreement  the  railroad  commission  or  suchother 
Slate  commission  as  m.ay  have  jurisdiction  over  such  matters,  shall  fix  the 
terms'iof  sucl%agreement.  „_^._. 

^v  Maine  (State  of). — Official  Vote  Cast  on  Equal  Suffrage 
Amendment. — Official  returns  show  that  the  proposed  amend- 
ment to  the  constitution  granting  equal  suffrage  to  women 
was  defeated  at  the  special  election  on  Sept.  10  by  18,234 
votes,  there  being  20,604  votes  polled  "for"  to  38,838 
"against"  the  proposition. 

Two  of  the  other  four  proposed  constitutional  amendments 
submitted  on  the  same  day,  one  relating  to  the  removal  of 
sheriffs  and  the  other  to  the  apportionment  of  representatives 
in  the  event  of  the  merger  of  towns,  were  accepted,  it  is 
stated,  the  latter  by  a  ma.ri?in  of i294  votes. — V.  105,  p.  1120. 

^, Mississippi  (^iscatfc  ui; — j^cgistaiurein  Special  Session. — Mor- 
atorium Law  Recommended  hy  Governor. — Governor  Bilbo  con- 
vened the  State  Legislature  in  special  session  on  Sept.  25.  Be- 
sides jsuggesting  legislation  for  providing  revenues  for  several 
different  matters  and  reducing  the  tax  levy  because  of  an 
increase  in  the  tax  valuations,  etc.,  the  Governor  recom- 
mended to  the  lawmakers  the  necessity  for  legislation  pro- 
viding for  a  moratorium  to  protect  soldiers  from  injustices 
on  accounts  of  debts  during  the  continuance  of  the  war. 
In  calling  the  Legislature  in  session  the  Governor  said : 

I  am  calling  the  Legislature  together  for  business  of  greatest  public  con' 
cern,  and  any  other  matters  foreign  to  the  public  interest  should  be  properly 
and  promptly  excluded  from  your  consideration. 

The  matters  stated  in  the  Governor's  proclamation  were" 

First — Providing  necessary  funds  for  the  October  distribution  for  the 

■  upport  and  maintenance  of  the  public  schools  of  the  State  for  the  first  part 
of  the  scholastic  year  1917-1918,     This  is  necessary  for  the  reason  that 

■  o  money  will  be  available  for  the  puri)ose  of  paying  public  school  teachers 
n  ntil  the  appropriation  at  the  January  session  of  the  Legislature  of  1918 
b  ecomes  available. 

Second — It  will  be  necessary,  in  giving  the  proper  protection  to  the  people 
1  o  reduce  the  State,  county,  drainage,  school  and  levee  district  levies,  since 
•  hrough  the  efforts  of  the  State  Tax  Commission,  with  the  co-operation  of 
a  patriotic  citizenship,  the  assessors  and  boards  of  supervisors  of  the  eighty- 
one  counties  of  the  State,  together  with  the  Railroad  Commission,  the 
assessment  of  IVlississippi  will  be  almost  doubled. 

Third — The  creation  of  a  Council  of  State  Defense,  prescribing  its  power 
and  duties  relative  to  the  general  welfare,  security  and  defense  of  the  State. 

Fourth — The  creation  of  a  State  militia  for  the  purpose  of  preserving 
the  public  order,  peace  and  tranquility  and  making  an  appropriation 
therefor. 

Fifth — To  provide  ways  and  means  for  meeting  the  State's  outstanding 
obligations  that  will  mature  before  the  regular  session  ta  1918  can  make 
provision  for  their  pajTnent. 

Sixth — To  provide  for  the  excercise  of  the  elective  franchise  by  Mississippi 
voters  who  are  in  the  military,  naval  or  other  war  service  of  the  United 
States  and  are  absent  fron   the  State. 

Seventh — To  provide  for  the  exempting  of  sailors,  soldiers  and  other 
persons  in  actual  military  and  naval  service  of  the  X)  nited  States  from  the 
pajTnent  of  any  debt  contracted  prior  to  their  enlistment  -while  the  nation 
IS  at  war,  and  for  a  reasonable  time  thereafter  to  be  fixed  by  the  Legislature 
in  the  statute  which  they  shall  enact. 

'ghth — To  pass  a  uniform  warehouse'  eceipt  law. 

Missouri  (State  of). — Brokers  Again  Lose  Suit  to  'Force 
Payment  of  Bond  Fee. — The  Circuit  Court  of  Cole  County 
recently  affirmed  the  decision  of  the  State  Supreme  Coiu-t 
in  denying  the  petition  of  Kelly  &  Kelly,  bond  dealers  of 
Kansas  City,  Mo.,  for  a  writ  of  mandamus  against  State 
Auditor  Hackmann  to  compel  him  to  issue  a  warrant  for 
$20,000  in  their  favor  for  ser^^ces  rendered  to  the  State 
officials  in  the  sale  of  the  -13,500,000  bonds  put  out  in  1912 
for  the  building  of  a  new  State  capitol.     V.  104,  p.  2259. 

In  referring  to  the  case  the  St.  Louis  "Globe-Democrat" 
of  Sept.  25  had  the  following  to  say: 

For  a  long  time  the  firm  tried  to  get  wnat  it  claimed  from  the'State  Fund 
Commis-sioners,  and,  failing  in  this,  it  applied  to  the  Legislat'ure  of  191,5 
and  was  allo.ved  $25,000. 

Gorernor  .Major  vetoed  the  appropriation  and  filed  a  message  with  the 
Secretary  of  State  in  which  he  said  the  State  did  not  owe  the  firm  anything 

The  Legislature  last  winter  differed  with  the  former  (iovernor,  and 
82,5,000  finally  was  allowed.  Governor  Gardner  held  up  this  item  until 
the  firm  scaled  it  down  to  .S20.000,  then  he  approved  it.  Auditor  Hack- 
man  refased  to  issue  the  warrant  for  the  claim  unless  the  State  Capitol 
Comnussioners  should  certify  it  as  a  just  claim  against  the  bond  issue. 
The  firm  sought  to  mandainus  the  Audi*,or  in  the  Supreme  Court,  but  that 
tribunal  denied  th'  application  withon  t  prejudice,  and  thenithe  Circuit 
Court  was  ap-  lied   to.^ 

xi  ewark.gN.^; J. — Election  on  Commission  Form  oj  Gov- 
ernment.— A  referendum  will  be  submitted  to  voters  at  an 
election  to  be  held  Oct.  9  to  determine  whether  the  city  shall 
adopt  the  commission  form  of  government. 


New  Mexico. — Constitutional  Amendments  Proposed. — 
Tliree  proposed  amendments  to  the  State  Constitution  will 
be  passed  upon  by  the  voters  on  Nov.  6.     They  are: 

Amendment  to  Section  1  of  Article  8  of  the  Constitution  relating  to  tases 
levied   upon   tangible   property. 

Amendment  to  Sections  12  and  25  of  Article  S  of  the  Constitution  pro- 
viding for  a  division  of  the  State  into  nine  judicial  districts  and  for  a  judge 
for  each  of  the  districts. 

Amendment  to  the  Constitution  by  adding  a  new  article  to  be  numbered 
and  designated  as  Article  23  and  prohibiting  from  and  after  Oct.  1  1918 
the  manufacture  for  sale  within  the  State  of  any  intoxicating  liquors. 

Ohio. — Prohibition  Amendment  to  be  Submitted  at  General 
Election. — Prohibition  of  the  sale  and  manufacture  for  sale 
of  intoxicating  liquors  as  a  beverage  is  provided  for  in  a 
proposed  amendment  to  the  State  Constitution  to  be  sub- 
mitted to  the  voters  at  the  general  election  on  Nov.  6. 

Salina,  Saline  County,  Kans. — Election  on  City  Manager 
Plan  of  Government. — Reports  state  that  an  election  will  be 
held  to  determine  whether  or  not  this  city  shall  adopt  the 
City  Manager  form  of  government. 

Texas  (State  of). — Governor  Ferguson  Impeached  by  State 
Senate. — On  Sept.  22  the  State  Senate  High  Court  of  Im- 
peachment, which  has  been  trying  Ciovernor  .James  E. 
Ferguson,  sustained  10  of  the  21  articles  of  impeachment, 
alleging  official  misconduct ,  returned  to  it  by  the  Lower  House 
Committee  of  the  Whole.  The  last  act  in  the  impeachment 
proceeding  was  recorded  on  Tuesday  of  this  week,  when  the 
High  Court  pronoimced  judgment,  remo\ang  Mr.  Ferguson 
from  office  and  disquahfying  him  from  holding  hereafter 
any  office  of  "honor,  trust  or  profit"  in  Texas. 

The  verdict  becomes  effective  immediately  and  Lieu- 
tenant-Governor WilUam  P.  Hobby,  who  has  been  Acting 
Governor  dm'ing  the  impeachment  trial,  is  now  Governor, 
his  tenure  extsnding  to  January,  1919. 

Mr.  Ferguson,  whose  home  is  in  Temple,  Tex.,  where 
he  organized  the  Temple  State  Bank,  was  elected  Governor 
of  Te.xas  in  1914  and  again  in  1916.  The  charges  whjch  were 
sustained  by  the  High  Court  of  Impeachment  and  the  vote 
"for"  and  "against"  in  each  instance,  follows.  A  two-thirds 
majority  was  necessary  to  carry: 

1.  That  he  used  S5,600  of  Canyon  City  Normal  insurance  money  in  the 
Temple  State  Bank  to  pay  a  personal  note.     Vote  27  "for"  to  4  "against." 

2.  That  .520,000  of  Canyon  City  Normal  insurance  money  remained  in 
the  Temple  State  Bank  more  than  a  year  without  drawing  interest,  but  to 
the  profit  of  the  Governor.     Vote  26  "for"  to  5  "against." 

6.  That  he  deposited  $60,000  of  State  money  in  the  Temple  Bank  and 
profited  therefrom.     Vote  24  "for"  to  7  "against." 

7.  That  he  assisted  in  the  deposit  of  ,'$250,000  ol  State  funds  to  the  credit 
of  the  Temple  Bank  and  profited  therefrom.     Vote  26  "for"  to  5  "against." 

11 .  That  his  refusal  to  tell  who  lent  him  .1156.500  in  currency  constituted 
official  misconduct.     Vote  27  "for"  to  4  "against." 

12.  That  he  diverted  from  the  adjutant-general's  fund  money  paid  on 
the  Canyon  City  Normal  building  in  1916.     Vote  27  "for"  to  4  "against." 

14.  That  he  induced  the  officers  of  the  Temple  Bank  to  lend  him  money 
in  excess  of  the  legal  limit,  although  he  was  sworn  as  Governor  to  enforce 
the  law.     Vote  26  "for"  to  5  "against." 

16.  That  he  sought  to  coerce  and  influence  the  Board  of  Regents  oi  the 
University  of  Texas  to  do  his  autocratic  will .     Vote  22  "for"  to  9  "against." 

17.  That  he  sought  to  violate  the  law  by  removing  Regents  without  ade- 
quate cause.     Vote  22  "for"  to  8  "against"  (1  present  and  not  voting) . 

19.  That  he  sought  to  influence  Wilbur  P.  Allen,  chairman  of  the  Board  of 
Regents,  by  remitting  to  him  a  85,000  bond.     Vote  21  "for"  to  10  "against." 

The  charges  which  were  not  sustained  and  the  votes,  were: 

No.  3.  That  two  notes  of  $37,500  each  were  transferred  from  the  Temple 
Bank  to  the  Houston  Nat.  Exchange  Bank  to  cover  up  the  Governor's 
obligagations  to  the  Temple  Bank.     Vote  18  "for"  to  13  "against." 

4.  That  the  Governor  attempted  to  deceive  by  stating  at  the  March 
investigation  that  he  had  paid  $127,500  in  cash  on  his  debts  in  the  Temple 
Bank,  whereas,  two  notes,  totaling  .575,000,  were  merely  transferred  to 
the  Houston  National  Exchange  Bank.     Vote  18  "for"  to  13  "again.st.  ' 

5.  That  he  testified  before  the  March  investigation  that  he  was  not  in- 
debted to  the  Temple  Bank,  although  as  a  matter  of  fact  he  owed  it  a 
note  for  $11,200.     Vote  14  "for"  to  17  "against." 

8.  That  he  sought  to  have  funds  of  the  State  Highway  Commission 
deposited  in  the  Temple  Bank  for  profit.     Vote  9  "for"  to  22  "against." 

9.  That  he  had  deposited  State  funds  in  the  Temple  State  Bank  and 
other  banks  when  the  State  Treasury  was  open  to  receive  them.  Vote  16 
"for"  to  12  "against"  (4  present  and  not  voting). 

10.  That  he  testified  last  March  that  he  owed  the  Temple  Bank  nothing, 
whereas  he  owed  it  more  than  the  law  allows.     Vote  13  "for"  to  18  "against." 

13.  That  he  failed  to  refund  to  the  State  Money  expended  for  groceries, 
meats,  vegetables,  etc.,  at  the  Executive  Mansion.  Vote  15  "for"  to  16 
"against." 

15.  That  by  vetoing  the  university  appropriations,  he  sought  to  set  aside 
the  Constitution.     Vote  6  "for"  to  24  "against."     (1  present  not  voting.) 

18.  That  he  called  members  of  the  State  University  faculty  liars  and 
grafters,  but  did  not  prosecute  them.  Vote  9  "for"  to  20  "again.st"  (2 
present  and  not  voting.) 

20.  That  the  Governor  sought  to  influence  the  courts  in  matters  in 
which  he  had  a  personal  interest.     Vote  15  "for"  to  16  "against." 

21.  That  he  permitted  C.  W.  Woodman,  to  continue  as  State  Labor 
Commissioner  after  the  Senate  had  refused  to  confirm  him.  Vote  2  "for" 
to  29  "against." 

Utah. — County  Indebtedness  Law  Amended. — The  Legis- 
lature in  1917  passed  an  Act  (Chapter  108,  approved  March 
16)  amending  Section  492,  Compiled  Laws  of  Utah,  1907,  as 
amended  by  Chapter  44,  Laws  of  1911,  relating  to  the  powers 
of  county  commissioners  to  borrow  money.  The  law  as  it 
now  stands  follows,  the  portions  added  this  year  being  itaU- 
eized,  while  those  eliminated  are  placed  in  black-face  type 
and  black-face  brackets: 

CHAPTER     108.     (HOUSE     BILL     166.)— INCURRING      COUNTY 

INDEBTEDNESS. 

Be  it  enacted  by  the  Legislature  of  the  State  of  Utah: 

Sec.  1.  Sections  amended.  Section  492,  Compiled  Laws  of  Utah. 
1907,  as  amended  by  Chapter  44,  Laws  of  Utah,  1911,  is  hereby  amended 
to  read  as  follows: 

Sec.  492.  County  indebtedness — regulation — authority  to  borrow — lim- 
itations— payment.  No  county  shall,  ui  any  manner,  give  or  lend  its 
credit  to  or  in  aid  of  any  person  or  corporation,  or  appropriate  money 
in  aid  of  any  private  enterprise.  No  coimty  shall  incur  anj'  indebtedness 
or  liability,  in  any  manner  or  for  any  purpose,  exceeding  in  any  one  year 
the  ta.\es  for  the  current  year,  without  the  consent  of  a  majority  of  such 
qualified  electors  thereof  as  shall  have  paid  a  property  tax  therein  in 
the  year  preceding  such  election,  voting  at  an  election  to  be  held  for 
that  purpose,  nor  imless,  before  or  at  the  time  of  incurring  such  indebted- 
ness, provision  shall  be  made  for  the  collection  of  an  annual  tax  sufficient 
to  pay  the  interest  on  such  indebtedness  as  it  falls  due  and  also  to  consti- 
tute a  sinking  fimd  for  the  payment  of  the  principal  thereof  within  twenty 
years  of  the  time  of  contracting  the  same.  For  the  purpose  of  meeting  the 
ordinary  current  expenses  of  tho  county  and  for  the  purpose  of  meeting  the 
expenses  incurred  in  the  building  and  maintaining  in  said  county  of  Stale  roads 
built  under  and  by  authority  of  the  provisions  of  Chapter  81 ,  Laics  of  Utah, 
1915,  until  the  payment  of  taxes  for  tho  current  year,  including  the  special 
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road  tax,  the  board  of  county  commissioners  are  authorized  to  borrow 
money  upon  the  promissory  note  or  notes  of  the  county  at  such  rate  of 
interest  as  they  may  ap:ree  upon,  not  exceedln;?  Ceight]  seven  per  cent  per 
annum;  and  the  board  of  county  commissioners  are  authorized  to  exe- 
cute the  promissory  note  or  notes  of  the  county  for  any  such  loan  C;U  or 
loans.  i>rovided,  that  no  such  loan  or  loans  shall  be  for  a  longer  7)ori()d 
than  until  the  :jlst  day  of  December  next  following  the  date  of  Cthe:3 
said  loan  or  loans,  and  all  such  loans  must  bo  paid  from  the  taxes  for  the 
year  in  whicli  such  loan  or  loans  Cwas]  were  made:  and  provided  fur- 
ther, thai  the  promissory  note  or  notes  executed  to  raise  funds  for  current  ex- 
penses shall  be  paid  out  of  taxes  levied  for  such  current  expenses  and  -jirornis- 
sory  notes  executed  for  the  purpose  of  raisino  funds  to  pay  for  the  buildiny  and 
maintenance  of  roads,  as  herein  provided,  shall  be  paid  only  from  the  moneys 
derived  for  the  purposes  of  said  road  buildiny.  whether  said  moneys  be  from 
State  road  fund  for  use  in  said  county  provided  for  by  Subsection  "A,"  Section 
f).  Chapter  H\ ,  Laws  of  Utah,  1915,  from  the  special  road  lux.  or  from  the  appro- 
priation by  the  county  from  the  general  county  fund  for  Stale  roads  in  the  said 
county. 

Approved  March  16  1917. 

Law  Regulating  Indebtedness  of  Cities  and  Towns  Amended. 
— An  Act  was  also  passed  by  the  Legislature  this  year  amend- 
ing Section  308,  Compiled  Laws  of  Utah,  1907,  as  amended  by 
Chapter  4,  Laws  of  1911,  providing  for  the  incurring  of  in- 
debtedness by  cities  and  towns  for  certain  purposes,  and 
prescribing  the  manner  of  elections  therefor.  We  publish 
the  1917  Act  below  (Chapter  98,  approved  March  14)  and 
indicate,  as  we  do  above,  the  new  matter  by  printing  the 
same  in  italics  and  placing  in  blaek-faee  type  and  black-face 
brackets  the  portions  left  out: 

lie  it  enacted  by  the  Legislature  of  the  Slate  of  Utah: 

Sec.  1.  Section  amended.  Section  308.  (Compiled  Laws  of  Utah,  1907. 
as  amended  by  Chapter  4.  Laws  of  Utah,  1911,  is  hereby  amended  to  read 
as  follows: 

Sec.  308.  Any  city  or  town  in  this  State  is  hereby  authorized  to  incur 
an  indebtedness  not  exceeding  in  the  aggregate,  with  all  other  indebtedness . 
Cfour]  eight  per  centum  of  the  valuQ  of  the  taxable  property  therein  for 
the  purpose  of  supplying  such  city  or  town  with  water,  artificial  light  or 
sowers  wlien  the  works  for  supplying  such  water,  light  and  sewers  shall  be 
owned  and  controlled  by  the  luuuicipality.  provided  that  cities  of  the  third 
class,  and  towns,  may  become  indebted  to  an  amoimt  not  exceeding  in  the 
aggregate,  ivith  all  other  indebtedness,  Ceight^  twelve  per  centum  of  the  value 
of  the  taxable  property  for  the  purpose  of  supplying  such  city  or  town  with 
water,  artificial  light  or  sewers  when  the  works  for  supplying  such  water. 
light  and  sewers  shall  be  owned  and  controlled  by  the  municipality,  when 
the  proposition  to  create  such  debt  shall  have  been  submitted  to  the  vote 
of  such  qualified  electors  as  shall  have  paid  a  property  tax  in  the  year  pre- 
ceding such  election  and  a  majority  of  those  voting  thereon  shall  have  voted 
in  favor  of  incurring  such  dej)t. 

Se.c.  2.     This  Act  shall  take  effect  upon  its  approval. 

Stale  Road  Bonds  Authorized  by  Legislature. — The  State 
Board  of  Loan  Commissioners  is  authorized  by  Chapter  32, 
Laws  of  1917,  approved  March  2,  to  provide  for  and  negotiate 
a  loan  for  the  State  in  the  sum  of  $2,000,000,  by  issuing  ne- 
gotiable coupon  bonds  to  bear  interest  at  a  rate  not  exceeding 
4  J^%  per  annum,  payable  semi-annually  on  Jan.  1  and  July  1 . 
The  bonds  are  not  to  run  for  a  longer  period  than  twenty 
years. 

"Torrens"  System  of  Land  Registration  Adopted  by  Legis- 
lature.— The  "Torrens"  system  of  land  registration,  providing 
for  a  certain,  cheaper  and  more  speedy  settlement,  registra- 
tion, transfer  and  assurance  of  titles  to  land,  was  adopted  by 
the  1917  Legislature  in  a  bill  approved  March  1  (effective 
May  8  1917)  and  now  known  as  Chapter  28,  Laws  of  1917. 


Bond  Calis  and  RedemDtions. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  have  been  called  for  payment  at  the  City 
Treasurer's  office: 

TO   BE   PAID   SEPT.   15   1917 


Name  and 

Up  to  and 

Name  and             Up  to  mid 

Name  and            Up  to  and 

Dist.  No.         Including. 

Dist.  No.          Including. 

Disl.  No.          Including. 

Pave. 

Grade  (Concluded' 

Grade  (.Concluded). 

.\rtJiurSt.  728... 

49 

Falls  Ave.  446 

.18 

19th  Ave.  546 28 

4tli  Ave.  790 

80 

15th  Ave.  591- 

.14 

36th  Ave.  642 28 

9th  Ave.  184 

60 

40th  Ave.  982 

.   7 

Sewer. 

3d  Ave.  5G0 

48 

Garland  Ave.  604__. 

60 

18th  Ave.  650 -.33 

Grade. 

Jefferson  St.  607 

.95 

Aith  St.  1018 

12 

Latawah  St.  639 

.11 

TO  BE  PAID  ON  OCT.  1 

Pave. 

Grade. 

Walk. 

S-9  &  Maple  St., 

614.     26 

15th  .Ave.,  581 

.     38 

Crown  Ave.,  1016 8 

5th  Ave..  596.-- 

48 

14th  Ave..  667 

15 

3d  Ave.,  436 12 

Grand  Boulevard 

,  519  187 

1st  Ave..  603 

.     47 

Sewer. 

Monroe  St..  245. 

151 

Green  St.,  644 

.      19 

Alley,   8.57 ^...Z    !  t 

Overblutr    Road 

and 

Hatch  St.,  947 

.      20 

Alley,    1022 ,"""'     1  ' 

20th  Ave.,  102e 

6 

Nevada  St..  696 

.      25 

1st  W.ard,  17 ..     91 

Sprague  Ave..  974...   109 

Post  St.,  460 

.      93 

.5th  Ward,   10 1391 

6th  Ave..  702-.. 

28 

7th  Ave..  422 

.      23 

16th  Ave.,  681 18 

6th  Ave..  70:?.-. 

10 

13th  Ave.,  612 

.      13 

13th  Ave.,  630 12 

2.5tU  Ave.,  1004. 

13 

Walton  Ave..  647... 

.      16 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ALBANY,  Linn  County,  Ore. — NO  ACTION  YET  TAKEN. — We  are 
advked  by  the  City  Recorder  that  no  definite  action  has  yet  been  taken 
towards  the  calling  of  an  election  to  vote  on  the  question  of  issuing  .S250.000 
bonds  to  purchase  the  water  plant  of  the  Oregon  Power  Co.  (V.  105. p  .623) . 

ABILENE,  Taylor  County,  Tex. — BON^DS  TO  BE  OFFERED  NEXT 
YEAR. — This  city  will  offer  for  sale  about  Feb.  1  1918  the  ,'S230.000  5% 
10-40-year  (opt.)  site-purchase  and  reservoir-construction  bonds  authorized 
by  TOte  of  645  to  4  at  an  election  held  Aug.  15.  Denom.  SI  .000.  Date 
about  Feb.  1  1918.  Principal  and  semi-annual  interest  payable  at  the 
Citizens'  Nat.  Bank  of  Abilene.  At  the  tune  of  the  offering  of  these  bonds 
a  certified  check  for  $10,000  will  be  required  before  bids  will  be  accepted. 
Bonded  debt  Sept.  1  1917.  .$173,417  50.  Warrant  debt,  S5.143  86.  Sink- 
ing fund.  S39.656  S3.  Assessed  valuation,  equalized.  1917.  SO. 172. 545: 
estimated  valuation.  S9. 500. 000.  Total  value  of  property  owned  by  city, 
$281,606  66.  Official  circular  states  that  both  principal  and  interest  on 
all  bonds  previously  issued  have  always  been  promptly  paid  at  maturity, 
and  that  no  previous  issue  of  bonds  has  been  contested:  also  that  there  is 
no  litigation  that  we  know  of  pending,  concerning  the  validity  of  these 
bonds,  or  any  of  the  procedure  with  reference  to  the  issuance  thereof.     v.:a 

f^'  ALLEN  TOWNSHIP  (P.  O.  Ransom),  La  Salle  County,  IIL— 
BOND  SALE. — An  issue  of  $40,000  5%  road  bonds  was  awarded  on  .lune 
28  to  H.  C.  Speer  &  Sons  Co.,  of  Chicago,  at  par.  Denom.  $1 .000.  Date 
-4.prU  1  1917.  Int.  J  &  J.  Due  $8,000  yrly.  on  July  1  fromil918  to 
1922^  Lncl.  BJH 

r^SRLAND,  Ashland  County,  Ohio. — BOND'OFFERING. — Bids  ^\nll 
be  received  until  12  m.  Oct.  13  by  Earl  Fox.  Director  of  Finance,  fqr  $6,300 
5%  street-impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $300. 
Date  Oct.  20  1917.  Int.  M.  &  S.  Due  $300  each  .six  months  from  Mar.  1 
1919  to  Mar.  1  1929.  Incl.  Cert,  check  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  City  of  Ashland,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int ; 


AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOND  SALE. — 
On  Sept.  22  the  .$8,400  5%  road  bonds — V.  105.  p.  1122 — were  awarded  to 
the  First  National  Bank  of  Wapakoneta  for  S8,412  50  (100.148)  and  int. 
Other  bids  were: 

Breed,  Elliott  &  Harrison,  Cincinnati $8,410  78 

W.  L.  Slaylon  &  Co.,  Toledo 8.410  08 

BALTIMORE,  Ud.—HOND  ELECTION.— An  election  will  be  held 
Nov.  0  to  vole  on  the  question  of  i.s.suing  $3,000,000  park,  boulevards  and 
civic-center  bonds  at  not  exceeding  4%  int.  Int.  il.  Ix.  N.  Due  Nov.  1 
1957. 

BARAGA  SCHOOL  TOWNSHIP  (P.  O.   Baraee),  Baraga  County, 

Uich.— BONDS  VOTED.— Uy  a  vr)te  of  14  to  13  the  question  of  i.ssuing 
S7.000  5%  school  bonds  carried  at  an  election  held  Aug.  30.  Due  $500 
yearly  from  1919  to  1932,  inclusive 

BARRE  (Town),  Orleans  County,  N.  Y.—BONI>  OFFERING.— 
.Journal  Salisbury,  Town  .Supervi.sor  (P.  O.  Albion  it.  F.  D.  No.  4),  will 
receive  proposals  until  10  a.  m.  Sept.  29  for  $8,000  drainage  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Date  Oct.  1  1917.  Due  $4,000 
on  -March  1  1920  and  1921. 

B ATA VI A,  Genesee  County,  N.  Y.— BONDS  TO  BE  OFFERED 
SHORTLY. — The  $50,000  1-20-yr.  serial  park  bonds  voted  on  Sept.  18 — 
V.  105,  p.  1224 — will  probably  be  offered  for  sale  in  about  30  days. 

BEACH  CITY,  Stark  County,  Ohio. — BID. — W.  L.  Slayton  &  Co. 
of  Toledo  bid  $4,505  40  for  the  three  issues  of  5%  coupon  street-impt. 
bonds  offered  on  Sept.  24.   V.  105,  p.  1015. 

BELLINGHAM,  Whatcom  County,  Wash.— B0A'£>5  TO  BE  OF- 
FERED NEXT  YEAR.— The  $05,000  municipal  dock  construction  bonds 
voted  March  27  (V.  104,  p.  1514),  will  be  offered  for  sale  on  or  about 
Jan.  1  1918. 

BELMONT,  Gaston  County,  No.  Care— BOA'D  OFFERING .—SaaAeA 
proposals  will  be  received  until  7:30  p.m.  Oct.  5  (date  changed  from  Sept. 
27)  by  C.  P.  Lineberger.  Town  Clerk,  for  $20,000  .sewer  and  $20,000  water 
5K  %  1-40-year  serial  gold  bonds  (V.  105,  p.  1224).  Denom.  $.500.  Date 
Aug.  1  19l7.  Principal  and  semi-annual  interest  (F.  &  A.),  payable  at 
the  Town  Treasurer's  office,  or  at  the  National  Park  Bank.  N.  Y.,  at  op- 
tion of  holder.  Due  one  bond  of  each  is.sue  yearly  on  Aug.  1  from  1918 
to  1957.  inclusive.  The  bonds  will  be  coupon  in  form,  with  privilege  of 
registration  either  as  to  principal  only  or  as  to  both  principal  and  interesti 
Certified  check  (or  cash)  on  an  incorporated  bank  or  trust  company  for 
2%  of  bonds  bid  for.  payable  to  the  "Town."  required.  Purchaser  to  pay 
accrued  interest.  This  town  has  no  bonded  or  floating  indebtedness.  The 
successful  bidder  will  be  furnished  with  the  opinion  of  Massrs.  Hawkins, 
Delafield  &  Longfellow,  of  New  York  City,  that  the  bonds  are  binding  and 
legal  obligations  of  the  Town  of  Belmont.  This  town  has  no  bonded  or 
floating  debt.     Assess,  val.   1917,  $1,096,950. 

BELVEDERE,  Marin  County,  Calif.— A-^O  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  towards  the  calling  of  the  election  to  vote 
on  the  question  of  issuing  the  $50,000  street  bonds  (V.  105,  p.  731). 

BENTON  HARBOR  SCHOOL  DISTRICT  (P.  O.  Benton  Harbor), 
Berrien  County,  Mich.— BOJVD  ELECTION. — An  election  will  be  held 
Oct.  8  to  vote  on  the  question  of  issuing  $300,000  5-15-year  (opt.)  school 
bonds  at  not  exceeding  5%  interest. 

BESSEMER,    Jefferson    County,    M.a..—BOND    OFFERING.— B.    C. 

Jones.  Mayor,  will  receive  bids  at  once  for  the  $80,000  5%  30-yr.  funding 
bonds  authorized  b.v  vote  of  187  to  42  at  the  election  held  Sept.  17  (V.  105, 
p.  731).     Int.  semi-ann. 

BESSEMER,  Gogebic  County,  Mich. — BOND  SALE. — On  Sept.  17 
the  three  issues  of  sewer,  water  impt.  and  paving  bonds,  ag^egatuig 
$115.000 — v.  105,  p.  1015 — were  awarded  jointly  to  the  Peoples  State 
I5ank  and  First  National  Bank,  both  of  Bessemer,  at  par  for  5j-^s.  Denom. 
$1,000.     Date  Oct.  1  1917.     Int.  A.  &  O.     Due  in  19.32. 

BOONE  COUNTY  (P.  O.  Boone),  Iowa.— BOjVD  ELECTION.— An 
election  will  be  held  Oct.  15.  it  is  stated,  to  vote  on  the  question  of  issuing 
S95.000  county-home-building  bonds. 

BRADDOCK,  Emmons  County,  Minn. — BOND  ELECTION  PRO- 
POSED.— Reports  state  that  the  Village  Council  will  consider  the  calling 
of  an  election  to  vote  on  the  question  of  issuing  fire  hall  erection  bonds. 

BRADFORD,  Miami  County,  Ohio. — BON^D  SALE. — An  issue  of 
$25,000  5%  waterworks  e.xtension  bonds  was  awarded  to  J.  C.  Mayer  & 
Co.  of  Cincinnati  at  101.50.  Denom.  $500.  Date  Sept.  1  1917.  Int. 
M.  &  S.     Due  in  1933. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Tex.— BO.VDS  VOTED.— 
The  election  held  in  Road  Dist.  No.  23  on  Sept.  15  resulted,  it  is  stated, 
in  favor  of  the  question  of  issuing  the  $200,000  road  improvement  bonds 
(V.   105,  p.  623). 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wise— BO.VD  SALE.— On 
Sept.  20  $175,000  5%  road  impt.  bonds  were  awarded  to  the  State  Bank  of 
De  Pere.  De  Pere,  at  100.511.     Other  bids  were: 

Citizens  National  Bank,  Green  Bay,  Wise $175,875  00 

McCartney  National  Bank,  Green  Bay,  Wise 175,750  00 

H.  C.  Speer  &  Sons  Co..  Chicago 175.400  00 

Harris  "Trust  &  Savings  Bank,  Chicago 175.143  00 

Taylor,  Ewart  &  Co.,  Chicago 175.122  50 

Denom.  (170)  $1,000,  (10)  $500.  Date  Oct.  1  1917.  Prin.  and  semi- 
annual int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due 
$17,500  yearly  Oct.  1  from  1918  to  1927.  inclusive.  Bonded  debt,  including 
this  issue,  .$378,500.     Assessed  valuation,  $67,448,629. 

BRYAN,  Brazos  County,  Tex.-BOND  ELECTION.— An  election  ^vill 
bo  held  Oct.  18.  it  is  stated,  to  vote  on  the  question  of  issuing  $90,000  5% 
4f)-year  high-school-building  bonds. 

BUCK   CREEK   SCHOOL  TOWNSHIP,   Hancock   County,    Ind.— 

BOA'D  OFFERING. — Bids  will  be  received  imtU  10  a.  m.  Oct.  15  by  William 
Humfleet,  Twp.  Trustee,  for  $9,700  4H%  school  bonds.  Denoms.  28 
for  $320  and  2  for  .$370.  Date  April  23  1917.  Prin.  and  semi-annual 
(J.  &  J.),  payable  at  the  Mohawk  Bank,  Mohawk.  Due  $320  each  sis 
months  from  July  15  1918  to  Jan.  15  1932  and  $740  April  15  1932. 

CALCASIEU  NAVIGATION  DISTRICT  NO.  1  (P.  O.  Lake  Charles), 

La. — BONDS  NOT  .SOLD. — No  sale  was  made  of  the  $250,000  5%  inland 
waterway  construction  bonds  offered  on  Sept.  20  (V.  105.  p.  1122).  These 
bonds  were  authorized  by  vote  of  457  to  47  at  an  election  held  Dec.  27 
1916.  Denom.  to  suit  pm-chaser.  Date  Feb.  1  1917.  Prin.  and  ann.  int. 
payable  at  the  Mechanics  &  Metals  Nat.  Bank.  N.  Y.  Due  on  Feb.  1  as 
follows:  $6,000  1918;  $7,000  1919  and  1920:  .$8,000  1921:  $9,000  1922; 
$10,000  1923  and  1924:  $11,000  1925;  $12,000  1926.  1927  and  1928:  $13,000 
1929:  $14,000  19,30  and  1931;  $15,000  1932:  $16,000  1933;  $17,000  1934: 
$18,000  1935;  $19,000  19.36.  and  $20,000  1937.  This  district  has  no 
indebtedness.  Assess,  val.  1916.  equalized.  $19,324,290;  est.  actual  value 
of  all  taxable  property  $60,000,000.     Population  (est.).  23.000. 

CALDWELL  COUNTY  (P.  O.  Princeton),  Ky.— A'O  ACTION  YET 
TAKEN. — The  Clerk  of  the  County  Court,  B.  L.  Gresham.  ad\Tses  us 
that  no  action  has  yet  been  taken  towards  the  calling  of  an  election  to  vote 
on  the  issuance  of  road  bonds  (V.  104,  p.  1515). 

CALDWELL  PARISH  (P.  O.  Columbia),  La.— BOA'^D  OFFERING.— 
Sealed  proposals  will  be  received  until  7  p.  m.  Oct.  1  by  J.  A.  \\arner, 
Pres.  of  Police  Jury,  at  the  office  of  C.  P.  Thornhill  &  Son.  attorneys, 
Columbia,  for  $45,000  5%  road  bonds,  voted  Feb.  20.  Denom.  $500. 
Date  June  1  1917.  Int.  annual.  Due  yearly  on  June  1  as  follows:  $1,000. 
1918:  $500  from  1919  to  1932.  incl.;  $1,000  from  1933  to  1942,  incl.;  $1,500 
from  1943  to  1947.  incl.;  and  $2,500  from  1948  to  1955,  incl.  A  deposit  of 
23^%  of  amount  of  bid  required. 

CAMDEN,  Camden  County,  N.  J.— BONDS  AUTHORIZED.— Reports 

state  that  the  City  Council  on  Sept.  27  authorized  the  issuance  of  $50,000 
refunding  bonds. 

CAREY,   MONTREAL   &  VAUGHN   JOINT    SCHOOL   DISTRICT 

NO.  1  (P.  O.  Hurley),  Iron  County,  Wise— BO-VZJ  SALE. — The  Gogebic 
Nat.  Bank  of  Iron  wood  has  been  awarded  at  par  and  int.  the  following 
$71,500  5%  school  building  bonds: 

$64,000  of  the  bonds  were  purchased  on  May  21 .     Due  on  Feb.  1  as  follows: 
$2,000  1920:  .$5,000  yrly.  from  1921  to  1925,  incl.;  $7,000  1926: 
and  $6,000  yrly.  from  1927  to  1931,  incl, 
7.500  of  the  bonds  were  authorized  on  July  2  1917  and  matiu-e  Feb.  1 
1932. 

Denom.  $1,000.     Date  Feb.  1  1917.     Int.  ann.  on  Feb.  1. 
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CARROLL  COUNTY  (P.  O.  Hillsville),  Va.—BOND  ELECTION 
POSTPONED. — The  election  which  was  to  have  been  held  Aug.  23  to  vote 
on  the  proposition  to  issue  the  $300,000  road  bonds  (V.  104,  p.  2473)  was 
postponed  on  account  of  the  war. 

CENTRALIA,  Lewis  County,  Wash.— BO.VD  SALE.— On  Sept.  12 
the  $22,150  refunding  sewer  bonds  were  awarded  to  the  Farmers  &  Mer- 
chants Bank  of  Centralia  for  $22,205  (100.248) ,  as  5s.     Other  bids  were: 

Interest 

Bidder —  Rate.    Premium. 

Guardian  Trust  &  Savings  Bank,  Seattle 5M%  $26  00 

.John  E.  Price  &  Co.,  Seattle 5}^%  127  00 

Lumbermen's  Trust  Co.,  Portland 5>^%  28  50 

Coffman,  Dobson  Co.,  Chehalis 534%  11  00 

Carstens  &  Earles.  Inc.,  Seattle 6%  211  00 

Durfee,  Niles  &  Co..  Toledo 6%  105  00 

KeelerBros.,  Portland 6%  101  00 

Hanchett  Bond  Co.,  Chicago 6%  67  75 

Bolger,  Mo-sser  &  Willaman ,  Chicago 6%  25  00 

Field  &  Lease,  Centralia 6%  Par. 

Denom.  $2,000.  Date  Oct.  22  1917.  Int.  A.  &  O.  Due  serially  from 
1920  to  1930. 

CHEATHAM  COUNTY  (P.  O.  Ashland  City),  Tenn.— BOJVDS  TO 
BE  SOLD  NEXT  SPRING. — S.  L.  Harper,  Clerk  of  County  Coiirt  advises 
us  that  the  $10,000  bonds  authorized  to  erect  a  high  school  bldg.  at  Ash- 
land City  (V.  105,  p.  199),  will  not  be  offered  for  sale  until  next  spring. 

CINCINNATI,  Ohio.— BOiVZ)  ELECTION.— An  election  will  be  held 
Nov.  6  to  vote  on  the  question  of  issuing  $500,000  sewer-construction  bonds. 

CLAY  CENTER,  Clay  County,  Vieh.— BONDS  VOTED.— The  question 
of  issuing  water- works-extension  bonds  can'ied,  it  is  stated,  at  a  recent 
election. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Franklin 
County,  Ohio.— BOiVDS  PROPOSED. — The  issuance  of  $3,500,000  school 
bonds  is  proposed  by  this  district,  according  to  local  papers. 

COLUSA,  Colusa  County,  Calif.— BOA/^DS  DEFEATED.— The  ques- 
tion of  issuing  the  $10,000  municipal  swimming  tank  erection  bonds  (V. 
105,  p.  732),  failed  to  carry  at  the  election  held  Aug.  28. 

COVINGTON,  Kenton  County,  Ky.— BOND  ELECTION.— The 
question  of  issuing  $250,000  school  building  bonds  at  not  exceeding  5% 
int.  will  be  submitted  to  a  vote  on  Nov.  6.  Due  $6,000  yearly  from  19l9 
to  1948,  Incl.  and  87,000  yearly  from  1949  to  1958,  incl. 

CRANE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Crane). 
Harney  County,  Ore. — BOND  SALE. — The  $15,000  building  bonds  voted 
Aug,  4  (V.  105,  p.  732),  have  been  purchased  by  the  State  of  Oregon. 

DALLAS,  Dallas  County,  Tex.— BONDS  TO  BE  OFEERED  SHORT- 
LY.— Proposals  will  be  received  about  0"t.  25  Wm.  Doran,  Commissioner 
of  Finance  &  Revenue  for  the  $500,000  4%  site-purchase  school-bldg.  and 
equip,  bonds  voted  April  3  (V.  104,  p.  1516). 

DANVILLE,  Pittsylvania  County,  Va.— BOiVD  SALE.— The  $100,000 
4M%  1-2,5-year  serial  refunding  bonds  offered  on  May  22  (V.  104,  p.  1929) 
have  been  sold  through  the  National  Bank  of  Danville  to  Baker,  Watts  & 
Co.,  of  Baltimore. 

DEARY,  Latah  County,  Idaho. — BOND  SALE. — The  .$2,500  muni- 
cipal electric  light-plant  bonds  voted  May  15  (V.  104,  p.  2367),  have  been 
sold  at  par  to  the  Latah  County  State  Bank  of  Deary. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— WARRANTS  VOTED.— 
By  a  vote  of  143  to  89  the  question  of  issuing  the  $20,000  6%  1-5-year  .serial 
bridge  warrants  (V.  105,  p.  1122)  carried  at  the  election  held  in  Dist.  No.  4 
on  Sept.  15. 

DIXON  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Allen),  Neb.— 
BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct.  3  by 
the  Board  of  Education  for  the  $50,000  5%  site-purchase  building  and 
equipment  bonds,  authorized  by  vote  of  133  to  7  at  an  election,  held  Sept. 
10.  Denom.  .83.125.  Prin.  and  annual  int.  (June  1),  payable  at  Allen. 
Due  $3,125  every  two  years  from  June  1  1920  to  Jiuie  1  1944,  incl.  and 
$3,125  June  1  1945,  1946  and  1947.  P.  P.  Gaughran,  is  Director  of  Board 
of  Education. 

DOERUN,  Cloquitt  County,  Ga. — BOND  SALE. — On  Sept.  25  the 
$7,500  5%  30-year  gold  coupon  school-builduig  bonds  (V.  105,  p.  1225) 
were  awarded  to  the  Bank  of  Doervm  at  par  and  int.,  less  $200  expenses. 
Other   bids   were: 

Robinson-Humphrey- Wardlaw  Co.  of  Atlanta  bid  par,  less  $565. 
C.  H.  Coffin  of  Chicago  bid  94  flat. 

DOWING,  Dunn  County,  Wise. — BOND  SALE. — We  are  advised  that 
the  $8,500  municipal  building  bonds  recently  authorized  by  this  city  have 
been  disposed  of. 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque), 
Dubuque  County,  Iowa. — BONDS  VOTED. — The  question  of  issuing  tha 
$465,000  site-purchase,  high  school  building  and  equipment  bonds  carried 
by  a  vote  of  2,632  to  662  at  the  election  held  Sept.  18.  Leo  Palen  is  Secy. 
Bd.  of  Ed. 

DYER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Dyer),  Crawford 
County,  Ark. — BOND  OFFERING. — Sealed  bids  will  be  received  until  1 
p.  m.  Oct.  6  by  J.  H.  Ayres,  Secy,  of  School  Board,  for  a  .$14,000  6% 
coupon  school  building  bond.  Date  Oct.  15  1917.  Int.  A.  &  O.  payable 
at  place  designated  by  purchaser.  Due  Oct.  15  1932.  Cert,  check  for 
$300,  payable  to  the  Secy,  of  School  Board,  required.  This  district  has  no 
indebtedness.     As.sessed  valuation,  .$220,000. 

EAST  CLEVELAND  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — 

BOND  SALE. — On  Sept.  24  the  $38,000  5%  fire-dept.  bldg.  and  equip, 
bonds — V.  105,  p.  1123 — were  awarded,  it  is  stated,  to  C.  E.  Denison  &  Co. 
of  Cleveland  for  $38,041  40   (100.108)   and  interest. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio.— BO.VD  OFFER- 
ING.— C.  R.  Anderson,  Vil.  Clerk,  will  receive  proposals  until  12  m.  Oct.  22 
for  S45.000  water  and  $17,000  impt.  5%  bonds,  it  is  stated.  Certified 
check  for  2%  of  the  amount  of  bonds  bid  for  required. 

EDWARDS  COUNTY  RURAL  HIGH    SCHOOL    DISTRICT  NO.  2 

(P.  O.  Trousdale),  Kans. — BOND  SALE.—U.  E.  Dunne  &  Co..  of 
Wichita,  was  awarded  on  June  25  $15,000  4H%  l-lO-yr.  serial  building 
bonds  at  par.  Denom.  $500.  Date  June  1  1917.  Int.  J.  &  J.  Due 
$1,500  yrly.  from  1918  to  1927,  incl. 

EL  SEGUNDO,  Los  Angeles  County,  Calif.— BOiVD  ELECTION. — 
The  question  of  issuing  $54,000  municipal  improvement  bonds  will  be  sub- 
mitted to  a  vote,  it  is  stated,  on  Oct.  1. 

EUCLID,  Cuyahoga  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  for  the  8  issues  of  coupon  bonds,  aggregating  $165,235,  offered 
on  Sept.  24.  V.  105,  p.  1123. 

EUREKA,  Lincoln  County,  Mont. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Oct.  26  by  H.  G.  Pomeroy,  City  Clerk,  for  the 
$16,000  6%  10-20-yr.  (opt.)  gravity  water-system  and  reservoir  bonds 
authorized  by  vote  of  95  to  27  at  an  election  held  Sept.  10. 

FAIRBURY,  Jefferson  County,  Neb.— BOA'D  S.ALE.— The  $85,000 
6%  Paving  District  No.  1  street-paving  bonds  offered  without  success  on 
Aug.  28  (V.  105,  p.  1123),  have  been  awarded,  it  is  stated,  to  the  Harbine 
Bank,  of  Fairbury,  at  par  and  interest. 

FARMVILLE,  Prince  Edward  County,  Va.-BONDS  NOT  SOLD.— 
No  sale  has  yet  been  made  of  the  $30,000  (part  of  an  issue  of  $50,000)  5% 
20-yT.  improvement  bonds.  Series  "D  ",  offered  on  July  11. 

FERGUS  COUNTY  SCHOOL   DISTRICT   NO.   70,   Mont.— BOA^D 

OFFERING. — Bids  will  be  received  until  6p.m.  Oct.  14  by  the  Clerk  Bd. 
of  School  Trustees  at  the  Buffalo  State  Bank,  Buffalo,  for  $2,000  school 
bonds.     Denom.  .3500.     Due  in  not  more  than  10  years. 

FLORENCE,  Codington  County,  So.  Dak. — BOA'D  OFFERING. — 
I.  A.  Johnson,  Town  Clerk,  will  receive  bids  until  Oct.  1  for  $7,500  5% 
2C-yT.  bonds.     Cert,  check  for  5%  of  amoimt  of  bonds  bid  for,  required. 

FRANKLIN,  Warren  County,  Ohio. — BOND  SALE. — On  Sept.  24 
the  $25,500  5%  coupon  street  impt.  assess,  bonds — V.  105,  p.  925— were 
awarded  to  the  Franklin  National  Bank  of  FrankUn  at  par  and  Int.  Other 
bidders  were: 

W.  L.  Slayton  &  Co.,  Toledo,  $25,500,  less  $497  60,  for  fees  and  pre- 
paring^bonds. 


Seasongood  &  Mayer,  Cincinnati,  $25,500,  less  $425,  for  fees  and  prepar- 
ing bonds. 

FREMONT,  Sandusky  County,  Ohio. — BOND  SALE. — On  Sept.  24 
the  $2,720  5%  coupon  street-impt.  city's  portion  bonds — V.  105,  p.  1226 — 
were  awarded,  it  is  stated,  to  the  Fremont  Savings  Bank  for  82,735 — equal 
to  101.296. 

FRESNO,  Fresno  County,  Calif. — BOND  SALE. — On  Sept.  17  an 
issue  of  $10,702  50  6%  street-improvement  bonds  was  taken  by  contractors. 

GIRARD,  Trumbull  County,  Ohio. — BOND  OFFERING. — H.  E. 
Rees,  Vil.  Clerk,  will  receive  bids  until  12  m.  Oct.  20  for  $6,500  5%  street- 
impt.  bonds.  Denom.  $650.  Date  Aug.  1  1917.  Int.  semi-ann.  Duo 
.$650  each  six  months  from  April  1  1919  to  Oct.  1  1923  incl.  Cert,  check 
for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required. 

GLASGOV^,  Valley  County,  Mont.— BOND  SALE.— On  Sept.  22  the 
two  issues  of  5i4%  10-20-yr.  (opt.)  reg.  gold  bonds,  aggregating  $19,500 
(V.  105,  p.  1016),  were  awarded  to  the  Minneapolis  Loan  &  Trust  Co., 
Minneapolis,  at  par  and  int.,  less  .$425  for  printing  of  bonds,  attorneys' 
fees,  etc. 

Kalman,  Matteson  &  Wood,  St.  Paul,  par  and  Int.,  less  $250  for  attorneys 
fees,  etc.;  bond  to  be  dated  Oct.  1  1917. 

Oswald  P.  Benwell  &  Co.,  Denver,  par  and  int.,  less  $450. 

Sidney  Spitzer  &  Co.,  Toledo,  par  and  int.,  less  $573. 

Sweet,  Causey,  Poster  &  Co.,  Denver,  par  and  int.,  less  $675. 

Hanchett  Bond  Co.,  Chicago,  par,  less  $487. 

C.  H.  Coffm,  Chicago,  par,  less  $700. 

J.  R.  Sutherlin  &  Co.,  Kansas  City,  Mo.,  par,  less  $760  50. 

John  Nuveen  &  Co.,  of  Chicago,  submitted  a  bid  for  6%  boncte  (not 
considered) . 

GLOUCESTER,  Essex  County,  Mass. — TEMPORARY  LOAN. — A 
temporary  loan  of  $50,000,  dated  Sept.  25,  and  due  Dec.  1  1917,  was 
awarded,  it  is  stated,  to  the  Gloucester  Safe  Deposit  &  Trust  Co.  of  Glou- 
cester at  4.24%   discount. 

GRAND  RAPIDS  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P. 
O.  Grand  Rapids),  Wood  County,  Ohio.— BOND  SALE.— On  Sept.  18 
an  issue  of  $4,000  5%  school  bonds  was  awarded  to  the  Grand  Rapids 
Banking  Co.,  at  par,  int.,  and  blank  bonds.  W.  L.  Slayton  &  Co.,  of 
Toledo,  bid  .$4,001  20.  Denom.  $250.  Date  Sept.  1  1917.  Int.  A.  &  O. 
Due  .$250  each  six  months  from  April  1  1919  to  Oct.  1  1926,  incl. 

GRANT   ORCHARDS   RECLAMATION   DISTRICT    (P.   O.   Grant 

Orchards),  Wash.— BONDS  NOT  YET  ISSUED.^A.  H.  Milbiu-n,  Secy. 
Board  of  Directors,  advises  us  that  the  $130,000  6%  20-year  water-system 
and  ditch-improvement  bonds  voted  Feb.  19  (V.  104,  p.  977),  have  not 
yet  been  issued. 

GREENE  COUNTY  (P.  O.  Greeneville),  Tenn.— BOARDS  NOT  YET 

SOLD. — Up  to  Sept.  24  no  sale  had  been  made  of  the  $310,000  (unsold 
portion  of  an  issue  of  .$510,000)  5^4%  coupon  road  bonds  offered  without 
success  on  July  30  (V.  105,  p.  519). 

GUILFORD    COUNTY     (P.    O.    Greensboro),     No.    Caro.— SOATD 

OFFERING. — Sealed  bids  will  be  received  until  2:30  p.  m.  Oct.  15  by  W. 
C.  Boren,  Chairman  Bd.  of  Co.  Commrs.,  for  $250,000  5%  site-purchase 
and  court  house  erection  bonds.  Denom.  $1,000.  Date  Nov.  1  1917. 
Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  Co.  Treas.  office.  Due 
$10,000  yrly.  Nov.  1  from  1927  to  1951.  incl.  Cert,  check  on  an  incorpo- 
rated bank  or  trust  company  for  $5,000,  payable  to  G.  H.  McKinney,  Co. 
Treas.,  required.  These  bonds  are  exempt  from  all  city,  county  and 
municipal  taxation.  Bids  must  be  on  blank  forms  to  be  furnished  by  the 
above  Chairman.  Purchaser  to  pay  accrued  int.  Bonded  debt,  including 
this  issue,  $550,000.  Other  indebtedness,  $155,000.  Cash  value  of  sink- 
ing fund,  $40,000.  A,ssess.  val.  1916,  $33,786,560;  true  value  of  real  and 
personal  property,  .$85,000,000. 

These  bonds  wei-e  offered  and  sold  on  Aug.  20  to  C.  E.  Denison  &  Co.. 
of  Cleveland  (V.  105,  p.  1123),  but  were  subsequently  declined  by  tliis 
company  "because  according  to  tha  official  advertisement  the  rate  of 
taxation  was  not  sufficient  to  pay  principal  and  interest  at  maturities 
mentioned  in  former  advertisement.  The  maturities  have  been  changed, 
making  the  first  bond  payable  ten  years  from  date  instead  of  five  as  for- 
merly, thus  meeting  this  objection." 

GUTTENBURG,  Hudson  County,  N.  3.— BOND  SALE.— The  $8,000 
5%  school-bldg.  bonds  recently  authorized  by  vote — V.  105,  p.  1016 — 
have  been  awarded  to  the  State  of  New  Jersey. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOATD  OFFERING. 
— L.  G.  Heiny.  Co..  Treas.,  will  receive  bids  -.mtil  11  a.  m.Oct.  2  for$l,080 
4}^%  David  Zimmerman  et  al.  road  bonds  of  'WTiite  River  Twp.  Inc. 
M.  &  N.     Due  part  each  .six  months,  beginning  May  15,  1918. 

HARTFORD— ARSENAL     SCHOOL     DISTRICT,      Conn.— BOND 

SALE.— On  Sept.  17  an  issue  of  $200,000  m7o  3-30-yr.  .serial  school  bldg. 
bonds  was  awarded  to  the  City  Bank  &  Trust  Co.  of  Hartford,  at  par. 
Denom.  $1,000.     Date  Sept.  17  1917.     Int.  M.  &  S. 

HEMPSTEAD  (Town),  Nassau  County,  N.  Y.—BOND  SALB.—On 
Sept.  24  the  $75,000  5%  2-6-yr.  serial  coupon  or  registered  (purchasers' 
option)  to^vn  house  bonds — V.  105,  p.  1220 — were  awarded  to  J.S.  Bache 
&  Co.  of  N.  Y.  for  $76,034.62,  equal  to  101.379.     Other  bidders  were; 


Blake  Bros.  &  Co.,  N.  Y_$75,603  00 
Cununings,     Prudden     & 

Co.,  N.  Y 75,601  50 

Hornblower      &      Weeks, 

N.  Y 75,480  00 

Parson  Son  &  Co.,  N.  Y.  75,417  75 


H.  A.  Kahler  &  Co.,  N.  Y.$75,967  50 

Harris,     Forbes     &     Co., 

N.  Y 75,893  25 

R.  M.  Grant  &  Co.,  N.  Y.  75,772  50 

Hempstead  Bank,  Hemp- 
stead     75,697  50 

Geo.   B.   Gibbons  &  Co., 

N.     Y 75,630  75 

HENDRICKS  COUNTY  (P.  O.  Danvillel,  Ind.— BOA^D  SALB. — On 
Sept.  24  the  two  issues  of  4 14%  lO-year  highway-impt.  bonds,  aggregating 
$12,600 — V.  105.  p.  1226 — were  awarded,  it  is  stated,  as  follows; 
$3,600  highway  bonds  to  E.  W.  Shirley  of  Danville  for  $3,615  25,  equal 

to^  100. 423. 
9,000  highway  bonds  to  R.  L.  Dollings  of  Indianapolis  at  100.25. 

HERMOSA  BEACH,  Los  Angeles,  Calif .^BOATDS  VOTED. — By  a 
vote  of  297  to  32  the  question  of  issuing  $100,000  5%  1-40-yr.  serial  harbor 
mprovement  bonds  carried  at  the  election  held  Sept.  18  (V.  105.  p.  925). 

HIGH  POINT,  Guildford  County,  No.  Caro.— BONDS  AWARDED 
IN  PART. — Of  the  four  issues  of  5'/2  %  coupon  (registerable  as  to  prin.  and 
int.)  bonds,  aggregating  $330,000  (V.  105,  p.  1226).  the  $39,000  street- 
improvement  bonds  were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co. 
of  Cincinnati  for  $39,011  70,  equal  to  100.03.  The  following  bids  sub- 
mitted for  all  of  the  issues,  were  rejected: 


J.C.Mayer  &  Co.,  Cin .$325,0.50 

Weil,  Roth  &  Co.,  Cin 325,000 

Davies-Bertram  Co.,  Cin..  324,720 


Bolger,  Mosser  &  Willaman, 

Chicago $320,300 

Sid.  Spitzer  &  Co.,  Toledo.  316.850 

HOLMES  COUNTY  (P.  O.  Lexington),  Miss.— BOND  OFFERING.— 
Dispatches  state  that  James  H.  Puqua,  Clerk  of  the  Board  of  Supervisors, 
will  receive  sealed  bids  until  12  ra.  Oct.  1  for  .$40,000  6%  road  bonds. 

HUNTSVILLE,  Madison  County,  Ala.— BOATD  OFFERING.— Pro- 
posals  will  be  received  until  12  m.  Oct.  16  (postponed  from  Sept.  11)  by 
T.  L.  Patton,  Town  Clerk,  it  is  stated,  for  the  .$90,000  5%  20-year  fundmg 
bonds.  V.  105,  p.  836. 

IBERIA  PARISH  (P.  O.  New  Iberia),  La.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Oct.  25  by  A.  A.  Theriot.  Pres.. 
Police  Jury,  for  $60,000  Road  Dist.  No.  4  road  bonds,  voted  Sept.  6. 
Cert,  check  for  $3,000,  payable  to  the  above  Pres.,  required.  All  bids 
must  be  unconditional.  The  purchaser  will  be  furnished  a  proper  legal 
opinion  as  to  the  legality  of  the  bonds  at  the  expense  of  the  parish. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif.— M.4TC/ft/ry  OF  BONDS.— The  $1,000,000  5%  gold 
coupon  canal-system  impt.  bonds  awarded  at  83  and  int.  to  the  Pacific 
Mutual  Life  Insurance  Co.  of  California,  and  the  Los  Angeles  Trust  & 
Sav.  Bank,  of  Los  Angeles,  bidding  for  Blyth,  Witter  &  Co.,  of  San  Fran- 
cisco (V.  105,  p.  1123),  mature  on  July  1  as  follows:  $31,000  1938  and  1939; 
$47,000  1940  and  1941;  .$63,000  1942,  1943,  1944  and  1945;  $78,000  1946. 
1947,  1948  and  1949;  $93,000  19.50  and  1951,  and  $94,000  1952.  These 
bonds  are  exempt  from  all  California  and  U.  S.  Government  taxes  and 
certified  by  the  Controller  of  the  State  of  California  as  a  legal  investment 
for  the  funds  of  savings  banks,  insiu'ance  companies,  .schools  and  eligible  as 
security  for  the  deposit  of  public  money  by  virtue  of  an  examination  by  the 
Superintendent  of  Banks,  the  State  Engineer  and  the  Attorney-General, 
in  accordance  with  an  Act  of  the  Legislature  approved  June  13  1913. 
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INGOT  SCHOOL  DISTRICT,  Shasta  County,  Calif.— BONDS 
VOTKn. — The  nimstlon  of  issuiiiK  52, .000  htiilding  bonds  carried,  it  Is 
staled,  at  an  election,  hold  .Sept.  12. 

IREDELL  COUNTY  (P.  O.  Stateaville),  No.  Care— BO^VD  SALE.— 
On  Sept.  24  llio  .?(i0.000  .■)%  16  4-.''>-yr.  (aver.)  funding  bonds  (V.  lO.'j.  p 
7.3.3).  wore  awarded  to  the  American  Trust  Co.  of  Charlotte  for  .S00,2,'j0 
(100. -IKi)    and    int.     Other   bids   were: 

rirnv  Bros..  Orcon.sboro.  .?GO,077  70  and  accrued  int. 

Weil.  Hoth  h  Co..  Cincinnati,  95.18  and  int.  for  5s;  $60,027  and  tat.  for 
SKs. 

Graves  &  Blanchott,  Toledo,  par  and  int..  loss  .52.950.  for  expen.ses. 

Sidney  Spitzor  &  Co..  Toledo.  95.125  and  int.  for  5s;  $60,062  and  int. 
for  r,>AH. 

Breed,  Elliott  &  Harrison,  Cincinnati,  par  and  accrued  interest,  less 
$600.  for  expense."!. 

Bolger.  Mo.sser  &  AViliainan,  Clucago,  par  and  accrued  interest,  if  al- 
lowed. $1,750,   for  expen.ses. 

J.  K.  Routhcrlin  &  Co.,  Kansas  City,  Mo.,  par,  if  allowed,  .S2,.310,  for 
expenses. 

Kl.ston  &  Co.,  Chicago,  par  and  accrued  interest,  less  $1,780,  for  ex- 
penses. 

C.  W.  McNear  &  Co..  Chicago,  $58,571  40  and  accrued  interest. 

IRWIN  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Irwin),  Shelby  County,  Iowa.— BOA"/>  ELECTION.— An  elec- 
tion will  be  held  Oct.  16,  it  is  stated,  to  vote  on  the  question  of  issuing 
$20,000  building  and  equipment  bonds. 


JAY   COUNTY    (P.    O.    Portland),    Ind.— BOA'D ' OFFERING.— {'ny- 

posals  V  ill  be  received  until   10    a.  m..  ;Oct.  1.  by  John  W.  Current,  Co. 

Tre.-is.,  for  the  following  'iy.i%  highway  itnpt.  bonds: 

.$6,000  C.  .1.  Bricher  et  al.  highway  impt.  bonds  of  Wabash  Twp.   Denom. 

$300. 

24,800  W.  P.  Gilpin  et  al.  highway  impt.  bonds  of  Wayne  Twp.  Denom. 

$1  240. 
14,600  Geo.  T.  Whitaker  et  al.  highway  impt.  bonds  of  Richland  Tw-p. 
Date  Oct.  1   1917.     Int.  M.  &  N.     Duo  one  bond  of  each  Lssiie  each  six 
months  from  May  15  1919  to  Nov.  15  1928.  incl.  ,_.„,__ 

JOHN    DAY,    Grant    County,    Ore. — BOND    SALE.— The    S10.0(<0 

gravity  water-system  bonds  voted  in  May  (V.  104,  p.  1930),  have  been 
purchased  by  the  Grant  County  Bank  of  John  Day  at  par. 

KANSAS.— BOARDS  PURCHASED  BY    STATE.— Gurins    the  month 

of  Augu.st  the  following  twenty-seven  issues  of  bonds,  aggregating  $117.- 

589  were  purchased  by  the  State  of  Kansas  at  par: 

Int.  Date  of 

.^mt.       Place  Issuing  Bonds —     Rate.      Purpose.  Bonds.  Due. 

.■52.200  Cloud  Co.  S.  I).  No.  11.-.  5%  BuildiiiK  ...  July  1  1917  July  1  1021 
2,000  Comanche  Co.  S.D.  No.  5.  5V<  Buil(Iiag.__  Aug.  1  1917  Jan.  1  1919-28 
l.fiOO  Comanche  Co  .S.D  .No.  48-  5}4  Building...  July  1  1917  Jan.  1  1922-.32 
G.OOO  CowleyCo.R.H.S.D.No.l.  5%  Building...  Aug.  1  1917  Jiin.  1  1918-2.3 
1.000  Cowley  Co.  S.D.  No.  62..  6%  Building...  July  1  1917  July  1  1918-20 
.5,000  Douglas,  Butler  County..  5%  Building. __  July  1  1917  Jan.  1  1937-40 
7.000  Franklin  Co.  S.D.  No.  20.  5%  Building...  July  1  1917  Jan.  1  1918-25 
2.500  .I.acksonCo.S.D.No.24..  5%  Building...  July  21  1917  July  1  1918-22 
3,000  JoimsonCo.S.D.No.7...  5%  Building...  .July  1  1917  Jan.  1  1918-23 
3,000  Johnson  Co.  S.  D.  No.  18.  5%  Building  .__  July  1  1917  Jan.  1  1918-23 
3.000  Johnson  Co.  S.D.  No. 56-_  5%  Building...  Aug.  1  1917  Jan.  1  191.S-23 
2, .TOO  Kiowa  Co.  S.D.  No.  45...  5%  Building  .__  July  1  1917  July  1  1920-:i0 
2.289  Leavenworth 5%   Internal  Imp. Aug.     1  1917  Aug.  1  1918-27 

10,000  Lenora,  Norton  County...  5%  Elec.  light. .  Aug.     1  1917  Aug.  1  1927 
1,500  Logan  Co.  S.D.  No.  38-..   5%   Building...   July   10  1917  Jan.    1  1918-25 

25,000  M.arionCo.  S.  D.No.  12..  5%  Building..-  July  2  1917  Jan.  1  1919-31 
1,200  Mitchell  Co.  S.D.  No.  92-  5%  Building...  Aug.  15  1917  Jan.  1  1919-20 
3..500  PrattCo.S.D.No.  90 r>7o  Building..-   Aug.     1  1917  Jan.    1  1919-30 

20.000  Protection,  Comanche  Co.  5%  Water &Lt.  Aug.  1  1917  Aug.  1  1937 
2,.300  Rawlins  Co.  S.  D.  No.  1..  5%  Building..-  July  25  1917  Jan.  1  1927 
1,200  Rawlins  Co.  S.  D.  No.  7..  5%  Building  ...  July  14  1917  July  1  1918-29 
1.000  Soward  Co.  S.D.No.  1...  6%  Building..-  July  1  1917  .Ian.  1  191,8-22 
2.200  Seward  Co.  S.D.  No.  6---  6%  Building...  Aug.  1  1917  July  1  1920-:?0 
1.000  SlicrmanCo.  S.D.No.3..  6%  Building..-  May  12  1917  Jan.  1  1918-27 
1.200  Trego  Co.  S.  D.No.  47---  5%  Building---  .\ug.  1  1917  Jan.  1  1919-;!0 
5.000  WalI.aoeCo.S.D.No.3---  5%  Building.--  July  1  1917  Jan.  1  ]oin-28 
1  .-mo  "'^"y^idottPCo_S.TXNcK24  .5%_Building  ...  Jv/lyl    1  1917  Jan.    1  iQi,8-21 

KENMORE,  Summit  County,  Ohio. — BOA^D  OFFERING. — Bidswill  bo 
received  until  12  m.  Oct.  5  by  W.  W.  Shank,  Vil.  Clerk,  for  ,S4.500  5^«% 
coupon  street  impt.  bonds.  Denom.  ,$500.  Date  Oct.  1  1917.  Prin. 
and  semi-  ann.  int..  payable  at  the  office  of  the  Vil.  Treas.  Due  $1,000 
yearly  on  Oct.  1  from  1918  to  1921,  incl.  and  $,500  Oct.  1  1922.  Cert, 
check  on  some  solvent  bank  in  Ohio  other  than  the  one  making  the  bid. 
for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the  City  Treas.,  re- 
quired- Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award."  Purchaser  to  pay  accruedjinterest. 

pKENr  COUNTY  (P.  O.  Grand  Rapids),"  Mich.— BONii  SaL£.— 
Reports  state  that  about  $250. '^'^o  .5%  %  1 0-year" roadj bonds  were  awarded 
to  Geo.  E.  ElUs  at  par. 

KENTON,  Hardin  County,  Ohio. — BOND  SALE. — On  Sept.  20  the 
$12,000  5%  12M-yr.  (aver.)  coupon  refunding  bonds — V.  105.  p.  1016— 
were  awarded  to  the  Davies-Bertram  Co.,  of  Cincinnati,  at  100.125  and 
int.     Other  bids  were: 

Kleyboltc  &  Co..  Cin *$] 2,018 ISeasongood  &  Mayer,  Cin. .-$12,010 

J.  C.  Mayer  &  Co.,  Cm 12,012|Prov.Sav.Bk.&Tst.Co.,Cin  12,006 

f<^  'This  bid  appears  to  be  higher  than  that  of  purchaser  but  is  so  stated 
by  City  Auditor. 

KITTITAS  RECLAMATION  DISTRICT  (P.  O.  Ellensburg),  WashT 
—OPTION  GRANTED  TO  PURCHASE  BONDS  EXTENDED.— The  Dis- 
trict Secretary  advi.^es  us  that  the  option  to  purcha.se  the  .?5. 000. 000  high- 
line  canal  construction  bonds  voted  Dec.  16  1611  to  con.-^truct  the  canal 
granted  to  a  syndicate  of  contractors  and  bankers  headed  by  Twohy  Bros, 
which  expired  JulyL30  1917,  has  again  been  '^■'tended.i.  C.  W.  .Tohnsone'^is 
Secretar.T. 

'^KNO       county    (PT O.    Knoxvilfe),    tenn.   -A^O    ACTION'  YET 

TAKEN. — No  action  has  vet  been  taken  toward  the  issuance  of  the  J  500,- 
000  road  bonds,  authorized  by  the  State  Legislature  (V.  104,  p.  1621). 
Jesse  L.  Henson  is  Clerk  of  County  Court.? 

KNOXVILLE,  Knox  County,  Tenn— BOA'Z>  S/ILE.- On^'Sept.'' 18 
the  $800,000  5%  16-yr.  aver,  corporate  coupon  general  impt.  bonds  of 
1917  (V.  105,  p.  926)  were  awarded  jointly,  it  is  stated,  to  Third  Nat. 
Bank  and  the  XJnion  Nat.  Bank  of  Knoxville  for  $801,125  (100.14)  and  int. 
The  proceeds  of  the  sale  to  be  deposited  in  two  local  b.anlis  and  2  J4%- in- 
terest paid  on  daily  balance. 

LA-  CROSSE,  Rush  County,  Kans.—DESCRTpTION~OF^BOWTJg:— 
The  $30,000  5%  water-works  and  $12,000  4  54'?'-  electric-light  plant  bonds 
awarded  at  par  on  July  1  to  D.  E.  Dunne  &  Co..  of  Wichita  (V.  105.  p. 
1226).  are  in  the  denom.  of  $500.  Int.  Jan.  &  July  .Due  serially  from 
5  to  30  years  .^ 

;  Lake  county  (P.  O.  Tavares),  Fla.— A^O  BOND  ELECTION  HELD. 
— The  election  to  vote  on  the  question  of  issuing  the  $500,000  road  bonds 
was  not  held  on  Sejit.  25  because  of  an  error  in  publishing  the  notice 

LAKE  COUNTY  (P.  O.  Waukegan),  Ills.— BOA'D  ELECTION.— An 
election  will  be  held  Oct.  30,  it  is  stated,  (o  vote  on  tbefouestion  of  issuing 
$500,000  bonds. 

'-  LAKESIDE   SCHOOL   DISTRICT,"  Modoc-^  County,' Calif  .—BOAT) 

SALE. — The  First  Nat.  Bank  of  Alturas  was  aw  rded  at  101.25  on  May  5 
the  $2,000  6%  building  bonds  (V.  104,  p.  172.5).  Denom.  $200.  Date 
May  1  1917.  Int.  ann.  in  May.  Du  <$200  yrly.  May  1  from  1918  to 
1927,  incl.  

LAKESIDE  SCHOOL"  DISTRICT  Coos~,County,'=^Ore. — BO.W 
SALE. — The  $5,000  G9f  10-20-yr.  (opt.)'Duilding  bonds  (V.  104,  p.  1827). 
were  awarded  at  102  on  June  20  to  the  Scandina-sian-American  Bank  of 
Marshfield.     Denom.  SI, 000.     Date  June  20  1917.     Int.  J.  &  D 

LAKEWOOD  CITY  SCHOOL  DISTRICT,  Cuyahoga  County,  Ohio. 

— BOND  SALE. — On  Sept.  25  the  $520,000  5%  8-3.5-yr.  serial  coupon 
bldg.  and  impt.  bonds — V.  105.  p.  1226 — were  awarded  jointly  to  C.  E. 
Denison  &  Co.  of  Cleveland.  R.  L.  Dav  &  Co.  and  Estabrook  &  Co.,  both 
of  Boston,  for  $526,295  (101.210)  and  int.     Other  bidders  were: 


Provident  Sav.  Bank  &  Trust  Co..  Cincinnati;  Breed,  Elliott  & 

Harrison,  Cincinnati;  Tillotson  &  Wolcott  Co.,  Cleveland; 

Otis  &  Co.,  Cleveland $525.876  00 

Cummings.  Pnidden  &  Co.,  Toledo;  Seasongood  &  Mayer,  Cin. 

Weil.  Koth  &  Co.,  Cin.;  Sidney  Spitzer  &  Co..  Cin. 525.512  00 

Hornblower  &  Weeks,  New  York... 524,007  55 

na.vden.  Miller  &  Co.,  Cleveland;  Harris.  Forbes  &  Co.,  N.  Y.   521,430  00 

Tho  bonds  miture  $20,000  yrly.  Oct.  1  from  1925  to  1950.  incl. 

The  above  bonds  are  part  of  an  issue  of  .$620,000,  $100,000  of  which  were 
purchased  by  the  Industrial  C;ommlssion  of  Ohio. 

LASSEN  COUNTY  (P.  O.  Susanville),  CsiXif.-BOND  ELECTION 
PROPOSED. —  Using  new.spaper  reports,  we  stated  in  V.  105,  p.  1227  that 
an  election  would  be  held  Oct.  26  to  vote  on  the  proposition  to  issue  $60,000 
road  bonds.  G.  E.  Bas.sett,  Co.  Clerk,  now  advises  as  that  these  reports 
are  erroneous  and  that  an  election  has  been  called  for  Oct.  20  to  vote  on  the 
question  of  the  organization  of  a  boulevard  district.  If  this  question  carries, 
then  the  proposition  to  issue  bonds  v/ill  be  submitted  to  a  vote. 

LEA  COUNTY  (P.  O.  Lovington),  N.  Mex.— BOVD  .SALE.— The 
issue  of  court-house  erection  bonds  authorized  at  the  election  held  Aug.  11 
(V.  105,  p.  836),  have  been  contracted  for.     O.  H.  Greene  is  County  Clerk. 

LEBANON,  Warren  County,  Ohio.— BOA^D  OFFERING.— Honied 
proposals  will  be  received  until  12  ni.  Oct.  23  by  M.  E.  Gustin,  Vil.  Clerk, 
for  $12,142  75  5%  coupon  street-impt.  (as.se'-s.)  bonds,  .^uth.  Sec.  3812, 
Gen.  Code.  Denoms.  1  for  $235  75  and  49  for  .$243.  Date  Sept.  1  1917. 
Int.  semi-ann.  Due  .8235  75  Mar.  1  1018  and  $243  each  six  months  from 
Sept.  1  1918  to  Sept.  1  1942  incl.  Cert,  check  fqr  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  v.'ithin  10  das's  from  time  of  award.  Purchaser  to  pay  accrued 
interest. 

LEBANON,  Warren  County,  Ohio.— BO.VD  ELECTION.— An  elec- 
tion will  be  held  Nov.  6  to  vote  on  the  question  of  Issuing  $7,500  5% 
sewer  bonds. 

LEGGET  CONSOLIDATED  SCHOOL  DISTRICT,  Pike  County, 
Miss. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct. 
1  by  Chas.  E.  Brumficld.  Chancery  Clerk  (P.  O.  Magnolia),  for  .$3,000  6% 
registered  .school  building  bonds.  Denom.  $500.  Date  Oct.  1  1917. 
Int.  ann.  in  Oct.  at  Magnolia.  Cert,  check  for  $300.  payable  to  the 
Chancery  Clerk,  required.  This  district  has  no  indebt«lness.  Assess, 
val.   1917  .$120,000. 

LEMOORE  UNION  HIGH  SCHOOL  DISTRICT,  Kings  County, 
Calif. — BONDS  DEFEATED .—V^ins.  newspaper  reports,  we  stated  in 
V.  105,  p.  836  that  this  district  authorized  the  issuance  of  $80,000  ijuilding 
bonds  at  a  recent  election.     We  now  learn  that  the  question  failed  to  carry. 

LESUEUR,  Lesueur  County,  Minn.— BO.VD  S.ALE.— On  .\ug.  31 
.$6,100  funding  and  $2,400  water-tank  erection  oH%  10-yr.  bonds  were 
awarded  to  Kalman.  Matteson  &  Wood,  of  St.  Paul,  at  par.  Denoms. 
$1,000  and  $500.     Date  Oct.  1  1917.     Int.  A.  &  O. 

LEWIS   COUNTY   SCHOOL    DISTRICT    NO.   206,    Wash.— BO.VD 

SALE. — On  Sept.  15  the  $8,000  1-20-\t.  (opt.)  school  bonds  were  awarded 
to  Coffman.  Dobson  &  Co.,  of  Chehalis,  for  $8,011  (100.137)  as  5s.  The 
State  of  Washington  bid  par  for  ,5s.  These  bonds  take  the  place  of  the 
$8,000  issue  sold  on  .luly  7  (V.  105,  p.  105). 

LEWISTON,  Androscoggin  County,  Me. — BOND  SALE. — On  Sept. 
20  an  issue  of  $200,000  4%  water  works  bonds  "was  awarded  to  Blodget  & 
Co.  of  Boston  at  95.638,  it  is  stated. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  IG  (P.  O.  Richfield), 
Idaho. — BOND  SALE. — On  Sept.  3  the  .$30,000  5%  10-year  school  bonds 
was  purchased  by  the  State  of  Idahc  at  par. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— BO.VD  ELECTION.— An 
election  will  be  held  Oct.  2  to  determine  whether  or  not  this  county  shall 
issue  $200,000  5%  road  construction  bonds.  Due  $12,500  yrly.  from  4  to 
19  years,  incl. 

LORAIN,  Lorain  Countv,  Ohio. — BOA'D  OFFERING. — Bids  will  be 
received  until  12  m.  Oct.  16  by  E.  E.  Bayes,  City  --Vud..  for  $18,000  5% 
coupon  water  works  impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$1,000.  Date  Sept.  15  1917.  Int.  M.  &  S.  at  office  of  the  Sinking  Fund 
Trustee.  Due  $3,000  yearly  on  Sept.  15  from  1922  to  1927.  incl.  Cert, 
check  on  any  Loram  bank  or  any  national  bank  outside  of  Lorain  for 
$300.  payable  to  the  City  Treas.,  required.  Purchaser  to  pay  accrued 
int.  A  complete  transcript  relative  to  the  issuance  of  the  above  bonds 
will  be  furnished  purchaser. 

LOS  ANGELES  MUNICIPAL   IMPROVEMENT  NO.   1   (P.   O.   Los 

Angeles),  Calif .— BOARDS  AW.ARDED  IN  PART.— Reports  .state  that 
of  the  $1,020,000  5%  coupon  water-works  system  purcha.se  bonds  (V.  104, 
p.  1179)  $102,000  were  awarded  on  Sept.  22  to  the  Security  Trust  &  Sav. 
Bank  of  Los  Angeles  at  par. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BO A^D  OFFERING.— Vro- 
posals  vriil  be  received  until  10'30  a.  m.  Oct.  19  by  Gabe  Cooper,  County 
Auditor,  for  the  following  5%  sewer  bonds: 
$59, .566  80  sewer  bonds.     Denoms.  1  for  .$566  80  and  .59  for  $1 .000.     Due 

•S6.566  80  on  Oct.  .30  1918.  S6.000  yearly  on  Oct.  30  from  1919 

to  1926,  and  ,$5,000  Oct.  30  1927. 
48,600  00  sewer  bonds.     Denoms.   1   for  .$600  and  48  for  $1,000.     Due 

$5,000  on  Oct.  30  1918.  $5,000  yearly  on  Oct.  30  from  1919  to 

1925,  inclusive,  and  $4,000  yearly  on  Oct.  30  1925  and  1927. 
Auth..  Sees.  6602-5-6,  Gen.  Code.  Date  Oct.  30  1917.  Principal  and 
semi-annual  interest  payable  at  the  office  of  the  County  Treasurer.  Certi- 
fied chock  on  some  solvent  bank  in  Toledo  for  $500  required.  Bonds  to 
be  delivered  on  Oct.  30  in  Toledo.  Bids  must  be  unconditional.  A  com- 
plete certified  transcript  of  all  proceedings,  evidencing  the  regularity  and 
validity  of  the  issuance  of  said  bonds,  will  be  furnished  purchaser. 

MADISON,  Morris  County,  N.  J. — BONDS  NOT  SOLD. — No  sale  was 
made  of  the  $135,000  41-2%  coupon  street  bonds  offered  on  Sept.  10. — 
V.  105.  p.  920. 

MADISON  COUNTY  (P.  O.  Richmond),  Ky.— BONDS  NOT  TO  BE 
OFFERED  THIS  YEAR. — A.  B.  Tevrill,  County  Clerk,  advises  us  that 
the  .$35,000  bridge  construction  bonds  voted  Dec.  7  1916  (V.  104,  p.  181), 
will  not  be  placed  on  the  market  this  year. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  iS  (P.  O.  Harrison), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  Oct.  1  by 
the  Clerk,  Board  of  School  Trustees,  it  is  stated,  for  $2,000  6%  school  bonds. 

MARICOPA  GRAMMAR  SCHOOL  DISTRICT,  Kern  County,  Calif. 

— A'O  ACTION  YET  TAKEN. — We  are  advised  that  no  action  has  yet 
been  taken  towards  the  offering  of  the  $23,000  building  bonds  voted  in 
May  (V.  104,  p.  2262.) 

MARICOPA  HIGH  SCHOOL  DISTRICT,  Kern  County,  Calif.— 
BOND  SALE. — Blvth.  Witter  i"t  Co.  of  San  Francisco  were  awarded  on 
July  3  $15,000  6%  building  bonds  at  103.54  and  int.  Denom.  $1,000. 
Date  June  11  1917.  Int.  June  &  Dec.  1.  Due  $1,000  yearly  June  11  from 
1918   to   1932.   incl. 

MARLINTON,  Pocahontas  County,  W.  Va.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  7  p.  m.  Oct.  13  by  the  Town  Recorder,  for 
$20,000  6%  gold  coupon  Marlinton  Ser\ace  Co.  water  and  light-plant- 
piu-chase  bonds.  Denom.  .$500.  Date  Aug.  15  1917.  Int.  J.  &  D.  at  the 
Town  Treas.  office.  Due  Aug.  15  1947.  subject  to  call,  $2,000  yearly 
beginning  in  1923.  Cert,  check  for  2%  of  amount  of  bid.  payable  to  the 
Town  Treas.,  required.  The  bonds  will  be  ready  for  delivery  on  Oct.  13 
1917.  Purchaser  to  pay  accrued  int.  Bonded  debt,  including  this  issue, 
$27,500.  No  floating  debt.  Assess,  val.  1917,  $1„533,972.  Total  tax 
rate  (per  $1,000),  1917,  $16.60.  The  legality  of  this  bond  issue  has  been 
approved  by  the  Attorney  General  of  West  Virginia  imder  and  by  virtue 
of  Chap  57  of  the  .Acts  of  the  Legislature  of  1917.     F.  M.  Sydnjr  is  Mayor. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mason 
City),  Cerro  Gordo  County,  Iowa. — BOA'D  SALE.— On  Sept.  20  the 
$75,000  5%  20-vr.  Memorial  University  .site  and  building  piu-chase  bonds 
(V.  105,  p.  1124),  were  awarded  to  C.  H.  McNider  of  Mason  City  for 
$76,250    (101.666)    and    int. 

MASSENA,  St.  Lawrence  County,  N.Y.— BOA'D  S/iLE  ADJOURNED. 
— The  sale  of  the  $75,000  4  'o  <^  coupon  highway  bonds  which  was  to  have 
taken  place  on  Sept.  21 — V.  105.  p.  1124 — was  adjoiu-ned  until  2  p.  m. 
yesterday. 

MEDFORD,  Jackson  County,  Ore.— BONDS  NOT  YET  OFFERED.— 
No  date  has  yet  been  set  for  the  offering  of  approximately  $825,000  special 
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assessment  bonds  for  local  improvements.  (V.  104,  p.  97')).  Elmer  T. 
Foss  is  City  IJecorder. 

MERCED    COUNTY     (P.     O.    Merced),    Calif.— BOND  ELECTION 

PROPOSED. — The  proposition   to  issue  highwaj'  bonds  will  probably  be 

submitted  to  a  vote  at  an  election  to  be  called  in  November.  P.  J.  Thorn- 
ton is  County  Clerk. 

METHUEN,  Essex  County,  Mass.— BOND  SALE.— On  Sept.  24  the 

two  issues  of  4M%  tax  free  coupon  bonds,  aggregating  $33,000 — -V.  105, 
p.  1227 — wore  awarded,  it  is  stated,  to  Merrill,  Oldham  &  Oo.  of  Boston 
at  100.769. 

MIAMI,  Dade  County,  Fla. — BOND  ELECTION. — The  questions  of 
issuing  $80,000  storm-sewer.  .$40,000  water-works  and  .$30,000  electric- 
light  6%  25-year  bonds  will  be  submitted  to  a  vote  on  Oct.  16. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOA^£>  SALE.— The  $11,000 
5%  coupon  road-construction  bonds  offered  on  Aug.  24 — V.  105,  p.  731 — ■ 
were  av,'arded  on  that  day  to  J.  C.  Mayer  &  Co.  of  Cincinnati  at  par  and  int. 

MILW.\UKEE,  V/isc— BOND  OFFERING —Pro-poaals  will  be  received 
until  11  a.  m.  Oct.  5  b.v  Louis  M.  Kotecki,  City  Comptroller,  for  the  follow- 
ing 4}i  %  l-20-.vear  serial  coupon  tax-free  bonds,  aggregating  .'51,090,000: 
.S320,000  school  bonds.     Denom.  .Sl.OOO.     Date  July  1  1917. 
480,000  school  bonds.     Denom.  .$1,000.     Date  July  1  1917. 
250,000  electric-lighting  bonds.     Denom.  (240)  $1,000,  (20)  $500.    Date 
Jan.  1  1017. 

40,000  hospital  bonds.     Denom.  $1,000.     Date  July  1  1917. 

Auth.  Chap.  40b  and  41,  Wise.  Stats.  1898.  Principal  and  .semi-annual 
interest  (J.  &  J.)  payable  at  office  of  City  Treasurer  or  at  the  agency  of  the 
city  of  Milwaukee  in  New  York.  Due  5%  of  principal  each  year.  Certi- 
fied check  on  a  national  bank  or  on  a  Rlilwaukee  depository  for  1%  oj 
bonds  bid  for  required.  The  favorable  opinion  of  Chas.  B.  Wood,  of  Wood 
&  Oakley  of  Chicago,  ha  been  obtained  and  will  be  furnished  without 
additional  charge,  together  with  all  legal  papers  necessary  to  establi.sh  the 
validity  of  the  bonds.  Bonds  must  be  paid  for  in  Milwaukee,  but  will  be 
delivered  out  of  the  city  at  expense  of  purchaser.  Bids  must  be  un- 
conditional. 

MINNESOTA,  STATE  OF.— CERTIFICATE  S.ALE.—On  Sept.  19 
$115,000  State  Historical  Society  Building-certificates  of  indebtedness  were 
awarded  to  the  Northwe.stern  Trust  Co.  of  St.  Paul  for  $115,165  (100.143), 
as  iVos.  Donom.  $1,000.  Date  Oct.  1  1917.  Int.  F.  &  A.  Due  at 
various  dates. 

MONROE  COUNTY  (P.  O.  Madisonville),  Tenn.-^BOiVD  SALE.— 
The  $175,000  5%  coupon  road  bonds  offered  on  Aug.  4  (V.  105,  p.  520) 
have  been  awarded  to  James  E.  Caldwell  &  Sons  of  Nashville  at  par,  less 
$7,000  commission. 

MORRIS  COUNTY  (P.  O.  Daingerfield),  Tex.— BONDS  VOTED.— 
The  question  of  issuing  $35,000  road  bonds  carried,  it  is  stated  at  an  elec- 
tion held  in  Omaha  Precinct  on  Sept.  15. 

MOUNT  KISCO,  Westchester  County,  N.  Y. — BOND  OF.  I'NG. — 
Sealed  bids  will  be  received  until  8  p.  m.  Oct.  2  by  Edward  Heller,  Vil. 
Clerk,  for  the  following  4'i%  water  bonds: 

$8,500  water  bonds.     Denom.  .$500.     Due  $500  yrly.  on  July  1  from  1921 
to  1937  inclusive. 
3,500  water  bonds.     Denom.  $500.     Due  $500  yrly.  on  July  1  from  1921 

to  1927  inclusive. 
1,500  water  bonds.     Denom.  $250.     Due  $250  yrly.  on  July  1  from  1921 
to  1926  inclusive. 
Date  Aug.  1   1917.     Int.  F.  &  A.     Cert,  check  on  a  national  bank  or 
trust  company  for  10%  of  the  amount  of  bonds  bid  for,  payable  to  the  Vil. 
Treas.,  required.     The  validity  of  these  bonds  will  be  approved  by  John  C. 
Thompson  of  N.  Y.  and  will  be  furnished  purchaser.     These  bonds  were 
offered  without  success  on  Aug.  21. — V.  105,  p.  927 

MURRAY,  Calloway  County,  Ky.— PURCHASER  OF  BOJVDS.— The 
purchaser  of  the  $20,000  5%  5-20-year  (opt.)  municipal-elcctric-light  and 
power  and  water-works-system-constr.  bonds  recently  sold  at  par,  less  $150 
(V.  105.  p.  1227)  was  the  Bank  of  Murray.  Denom.  $500.  Date  April  1 
1917.     Int.  April  and  October. 

MURRAY  COUNTY  (P.  O.  Slayton),"  Minn.— BOJVD  S^LB.— On 
Sept.  17  $108,000  5%  drainage  bonds  were  awarded  to  Wells  &  Dickey  Co. 
of  Minneapolis  for  $108,250,  equal  to  100.231. 

MUSCATINE-LOUISA  DRAINAGE  DISTRICT  (P.  O.  Muscatine), 
Muscatine  County,  Iowa. — BONDS  PROPOSED. — Reports  state  fhat 
this  district  contemplates  issuing  $40,000  drainage  bonds.j 

iNtWARK,  N.  J.— BONDS  AUTHORIZED.— Ovaina.nces  were  passed 
on  Sept.  21  by  thii  City  Council  providing  for  the  issuance  of   he  following 
4H%    coupon   or    registered     (purcha.ser's    option)     bonds: 
$30,000  hospital  bonds.     Due  .$3,000  yearly  on  Oct,  1  from  1918  to  1927, 
inclusive. 
30,000  police-dept.  bonds.     Due  $3,000  yearly  on    Oct.  1  from  1918  to 
1927,  inclusive. 
Denom.  $3,000.     Date  Oct.  1  1917.     Intere.st    nnual.     Certified  check 
for  2%  of  the  amount  o  i^nnd  ii""  rfor  required] 

Nr  RN,  Dyer  County,   ~  .—BOND\  SALE.— The  >$2b,000  5% 

20-yr.  coupon  funding  bonr"  ,ff»redIon  June^l  (V.^104,^p.  .1312),_have 
been  disposed  of. 

NEW  BOSTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Portsmouth) , 
Scioto  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Oct.  29  by  Thos.  D.  O'Neal,  Clerk  of  the  Bd.  of  Ed.,  for  $25,- 
000  5%  coupon  school  bldg.  and  equip,  bonds.  Deuom.  $500.  Date 
Sept.  15  1917.  Int.  M.  &  S.  payable  at  the  office  of  the  Portsmouth 
Banking  Co.  Due  $1,000  yrly.  on  Sept.  15  from  1925  to  1931  incl.  and 
.$2,000  yrly.  on  Sept.  15  from  1932  to  1940  incl.  Cert,  check  on  some 
solvent  bank  for  4%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Clerk  Bd.  of  Ed.,  required.     Purchaser  to  pay  accrued  int. 

NEWPORT  NEWS,  Warwick  County,  Va.— BOARDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  two  issues  of  30-yr.  coupon 
tax-free  bonds,  aggregating  $100,000,  offered  without  success  on  May 
28  (V.  104,  p.  2476). 

NEW  YORK  CITY.-TE.MPORARY  LOANS.— Bids  were  opened  at 
the  Comptroller's  office  on  Tuesday  (Sept.  24)  for  $15,000,000  revenue 
bills,  maturing  Dec.  5  1917.  J.  P.  Morgan  &  Co.,  were  awarded  $14,- 
500,000,  as  follows:  $5,000,000  at  3M%,  $5,000,000  at  3.85%  and  .$4,- 
500,000  at  3.95%.  Hallgarteu  &  Co.  received  the  remaining  $500,000 
at  3J^%.     The  following  are  the  bids  received: 

Name.  .-imou/U. 

Ividder.Peabody  &  Co  ..S3. 000, 000 


Farmers'  L,.  &  Tr.  Co. 

1 .000  000 

(5.000  000 

J.  P.  Morgan  &  Co... 

^5,000,000 

(5,00:)  000 

(     2.W,000 

Empire  Trust  Co 

(     250.000 

I     250,000 

Heidelbacli,     lekelhei- 

mer  &  Co 

300.000 

(     100  000 

1      100 ,000 

Blake  Bros.  &  Co 

{      101)000 

1      100.000 

^ 

I     100  000 

Hamilton  Trust  Co 

100  000 

Hallgarten  &  Co 

500 ,000 

Soeyer&  Co 

500.000 

1                   Underwood  Typewriter 

Co 

250 ,000 

Cliarles  L.  Wright 

5.000 

Reaiick ,  Hodges  &  Co 

242,000 

f     500  000 

500.000 

.K.  B.  Leacli  &  Co 

U. 000 .000 

11,000.000 

11.000.000 

Wm.  Salomon  &  Co.. 

1,000.000 

ilt..% 

Name —                        Amount.     Int.,  % 

4..S6 

Guaranty  Trust  Co...   2. .500 ,000 

5.24 

4.50 

Brown  Brothers  &  Co.   1,000.000 

4.625 

3.75 

S.N.Bond&Co 2,000.000 

4.74 

3.85 

German  Savings  Bank .      500 ,000 

4.25 

■■'.  ,95 

National  Park  Bank..   2.000.000 

4.50 

4  ,875 

Beruhard,     Scholle    &;3. 750,000 

4.90 

5.25 

Co 13,750.000 

500  000 

4 .95 

5.50 

4.60 

500,000 

4.65 

4,40 

EqiiitableTru.st  Co...{     500,000 

4.70 

4.05 

1     2.50.000 

4,75 

4.73 

1     250.000 

4. SO 

4.85 

(    2.50,000 

4.90 

4,90 

f     100,000 

4.42 

4.9S 

1     100,000 

4.46 

4.35 

1     100,000 

4.49 

3 .875 

1     100,000 

4.. 52 

4.85 

Ban-  &  Schmelzer (     100,000 

4.55 

1     100.000 

4.63 

4. .375 

1      100.000 

4.68 

4.50 

1     100.000 

4.72 

4.23 

1     100,000 

4.76 

4.70 

I     100,000 

4.80 

4.75 

Salomon  Bros.  &  Hutz- 

4,85 

ler 7,.500,000 

4.925 

4.95 

(     200,000 

4. SO 

5.05 

R.    W.    Pressprich    &{     400  000 

4.90 

4.50 

Co I     400.000 

5,00 

^  NIAGARA  FALLS,  Niagara  County,  N.  Y. — BOND  SALE. — We'are 
advised  that  the  three  issues  of  4M%  registered  bonds  (V.  105,  p.  1227) 
were  awarded  on  Sept.  28  to  Sidney  Spitzer  &  Co.,  of  New  York,  as  follows: 
$15,000  10-year  municipal  building  bonds  at  102.25;  $15,000  ll-vear  school 
bonds  at  102  and  $10,000  2-6-year  serial  paving  bonds  at  100.51. 


NORTH  FORKED  DEER  DRAINAGE  DISTRICT,  Dyer  County, 
Tenn. — BOND  SALE. — The  $239,000  6  7c.  coupon  drainage  bonds  offered 
without  success  on  Sept.  11  (V.  10.5,  p.  1124)  have  been  sold  at  private  sale 
at  par. 

NORTH  TONA WANDA,  Niagara  County,  N.  Y.—BOND  OFFERING. 

— Bids  will  be  received  imtil  8  p.  m.  Oct.  9  it  is  stated,  by  P.  G.  Goltz, 
City  Clerk,  for  $25,000  5%   10-yr.  serial  street  bonds.     Int.  semi-aun. 

NORWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Norwood),  Hamil- 
ton County,  OHio.— BONDS  NOT  SOLD— NEW  OFFERING.— No  bids 
were  received  for  the  $120,000  4  '4  %  coupon  school  bonds  offered  on  Sept.  24 
— V.  105,  p.  1124.     New  bids,  it  is  stated,  will  bo  received  until  Oct.  29. 

OASIS    SCHOOL    DISTRICT,     Riverside    County,    Calif.— BOiVD 

OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m.  Oct.  3  by 
A.  B.  Pilch,  Clerk  Board  of  County  Supervisors  (P.  O.  Riverside),  for  the 
$1,000  6%  school  bonds  voted  June  16.  Denom.  $250.  Date  Sept.  19 
1917.  Interest  semi-aninial .  Duo  $250  yearly  from  1929  to  1932,  incl. 
Certified  check  for  5%  of  amount  of  bid,  payable  to  the  above  Clerk,  re- 
qtiired.  Bonded  debt,  $1,750.  Assessed  valuation,  less  operative  prop- 
erty,  $103,890. 

OCEAN    BEACH,    San    Diego    County,    Calif.— BOATD.S   NOT    YET 

ISSUED. — The  City  Treasiu-er  advises  us  that  the  issuance  of  the  $125,000 
5%  1-40-yr.  .serial  Municipal  Impt.  District  No.  1  jetty  .sea-wall  and 
comfort-station-construction  bonds  (V.  103,  p.  2260)  is  being  held  up  by 
an  injunction. 

OLYMPIA  SCHOOL  DISTRICT  NO.  1  (P.  O.  OJympia),  Thurston 
County,  Wash. — BONDS  VOTED. — This  district  recently  authorized  the 
issuance  of  $7,5,000  10-29-yr.  (opt.)  gold  coupon  high-school-building  bonds. 
Denom.  $1,0()0.  Int.  ann.  in  .Ian.  Bonded  debt,  excluding  this  issue, 
Sept.  17  1917,  $100,000.  No  floating  debt.  Assess,  val.  1916,  $3,430,000. 
Fred.  Stocking  is  County  Treasurer. 

PALO  ALTO,  Santa  Clara  County,  Calif. — BOA^D  SALE. — Girvin 
&  Miller  of  San  Francisco  have  been  awarded  at  private  sale  $70,000  4K  % 
municipal  gas-plant  bonds  at  par.  No  bids  were  received  for  $49,000  of 
these  bonds  offered  on  June  25. — V.  105,  p.  96. 

PARIS,  Henry  County,  Tenn. — BOND  SALE. — The  ,$40,000  5% 
30-yr.  filtration  plant  erection  and  negro  school  building  bonds,  author- 
ized by  vote  of  165  to  62  at  the  election,  held  May  19  (V.  104,  p.  1931) 
have  been  sold. 

PASADENA,  Los  Angeles  County,  Calif.- iVO  BOND  ELECTION.— 
S.  M.  Munson,  City  Treasurer,  advises  tis  that  the  matter  of  calling  an 
election  to  vote  on  the  issuance  of  the  $200,000  library  bonds  (V.  104, 
p.  832)  has  been  dropped. 

PEMBERTON     TOWNSHIP     SCHOOL     DISTRICT,      Burlington 

County,  N.  J. — BOND  OFFERING. — Sealed  proposals  will  be  received 
until  7:30  p.  m.  Oct.  11  by  T.  C.  Shi-eve,  District  Clerk,  at  the  Burlington 
County  Farm,  New  Lisbon,  for  $15,000  43^%  school  bldg.  and  equip, 
bonds.  Denoru.,  $1,000.  Prin.  and  semi-annual  int.  (J.  &  D.)  payable  at 
the  Peoples  Nat.  Bank  of  Pemberton.  The  bonds  to  be  dated  not  less 
than  10  nor  more  than  30  days  after  same  are  awarded  to  purchaser.  Due 
$1,000  yrly.  from  2  to  16  yrs.  from  date  of  issue.  Cert,  check  on  an  in- 
corporated bank  or  trust  company  for  $300  required.  All  proceedings 
■authorizing  the  issuance  of  these  bonds  have  been  approved  by  the  Attorney 
General  of  New  Jersey. 

The  official  nolice  of  this  bond  offering  will  be  found  among  the  tdverlise- 
menis  elsetvhere  in  this  Department. 

PETERSBURG,  Dinwiddie  County,  Va.— BONDS  NOT  YET  SOLD.— 

Up  to  Sept.  22  no  sale  had  been  made  of  the  $250,000  iH  %  40-year  public- 
miprovement  bonds  offered  without  success  on  Feb.  6  (V.  104,  p.  980.) 

PITTSFIELD,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— 
On  Sept.  24  the  temporary  loan  of  $75,000  issued  in  anticipation  of  revenue, 
dated  Sept.  25  1917,  and  due  Dec.  21  1917,  was  awarded  to  S.  N.  Bond  & 
Co.  of  New  York  at  4.45%  discount,  plus  $1  25  premium — V.  105,  p.  1228. 

PLAIN  CITY,  Madison  County,  Ohio.— BOND  OFFERING. —Sea,led 
proposals  will  be  received  until  12  m.  Oct.  15  by  Jesse  Howland,  Vil.  Clerk, 
for  $13,000  5Ji%  40-yr.  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code. 
Denom.  $500.  Date  Oct.  1  1917.  Int.  semi-ann.  C6rt.  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest 

PLATTE    COUNTY    (P.    O.    Columbus),    Neb.— BOiVD   ELECTION 

PROPOSED. — Petitions  have  been  circulated,  reports  state,  asking  the 
County  Board  of  Commrs.,  to  call  an  election  to  vote  on  the  question  of 
issuing  $50,000  court-house-erection  bonds. 

POPL,^R,  Sheridan  County,  Mont. — BOND  OFFERING. — W.  E. 
Inglehart,  Town  Clerk,  will  offer  for  sale  at  public  auction  at  8:30  p.  m. 
Oct.  8,  the  $25,000  6%  15-20-vr.  (opt.)  water-supply  bonds  authorized  by 
vote  of  18  to  3  at  an  election  held  July  31  (V.  105,  p.  837).  Denom.  $500. 
Date  Oct.  1  1917.  Prin.  and  semi-annual  int.  (A.  &  O.)  payable  at  the 
Nat.  Bank  of  Commerce,  N.  Y.  Cert,  check  for  $2,500,  payable  to  the 
Town  C'lerk,  required.  This  town  lias  no  bonded  debt.  Asses.  Tal.  1917 
$305,414. 

PORTERVILLE,  Tulare  County,  Calif  .—RJBSC/LT  OF  BOND  ELEC- 
TION.— At  the  election  held  Sept.  18  reports  state  that  the  question  of 
issuing  the  $30,000  bridge-construction  bonds  carried,  while  the  proposition 
to  issue  the  $25,000  fire-apparatus-purchase  bonds  was  defeated. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Ore.-BOND  SALE.— As  a 
matter  of  record  we  report  the  sale  of  the  .$500,000  5%  port  improvement 
bonds  awarded  on  July  17  to  Morris  Bros.,  of  Portland,  at  1()0.188.  A 
description  of  those  bonds  was  given  in  V.  104,  p.  2668. 

QUINTER,  Gove  County,  Kans.— DESCRIPTION  OF  BONDS.^ 
The  .$14,000  4''4%  electric  light  bonds  recently  awarded  to  Prescott  & 
Snyder,  of  Kansas  City,  at  par  (V.  105,  p.  1228),  are  in  the  denom.  of 
$500  and  dated  June  1  1917.     Int.  June  &  Dec.  1.     Due  Jime  1  1937. 

REDONDO  BEACH,  Los  Angeles  County,  Calif. — BOARDS  NOT 
YET  OFFERED. — City  Clerk,  C.  C.  Mangold,  writes  us  regarding  the 
$300,000  harbor  bonds  voted  July  9  (V.  105,  p.  310),  that  "as  the  .sale  of 
these  bonds  depends  entirely  en  future  developments  it  is  not  possible  to 
state  when  they  will  be  offered  for  sale." 

RED  RIVER  BRIDGE  DISTRICT,  Miller  and  Little  River  Coun- 
ties, Ark. — BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m. 
Oct.  4  by  the  District  Commissioners  (P.  O.  Texarkana)  for  $260,000  5H  % 
coupon  highway  bridge-building  bonds.  Denom.  $1,000.  Date  Dec.  1 
1917.  Int.  Feb.  1  and  Aug.  1.  Due  on  .A.ug.  1  as  follows:  $5,000  1918. 
$6,000  1919.  .$9,000  1920,  $10,000  1921  and  1922,  $11,000  1923  and  1924, 
$12,000  1925,  $13,000  1926  and  1927,  .814,000  1928  and  1929,  $15,000 
1930  and  1931,  $16,000  1932  and  1933.  $17,000  1934  and  1935  and  $18,000 
1936  and  1937.  Certified  check  for  $13,000,  payable  to  the  District  Com- 
missioners, required.  Assessed  val.  of  District,  $7,700,000;  est.  actual 
value,  $25,000,000.  Each  bidder  is  requested  to  make  bid  in  two  forms, 
namely:  to  take  $234,000  and  pay  therefor  as  soon  as  executed,  approved 
and  delivered,  and  with  an  option  privilege  to  take  an  additional  issue  of 
$40,000  not  later  than  Jan.  1  1918,  on  the  same  basis,  with  a  rebate  to  the 
district  of  the  interest  by  the  purchaser  on  the  deferred  issue. 

RICH  SQUARE  SCHOOL  DISTRICT,  Northampton  County,  No. 
Caro. — BOND  OFFERING. — Sealed  bids  will  b»  received  until  12  m. 
Oct.  15  by  F.  J.  Long,  Secy.  Co.  Board  of  Education  (P.  O.  Jackson),  for 
the  $25,000  6%,  school  building  bonds,  voted  Juno  16  (V.  104,  p.  2574). 
Denom.  $500  or  $1,000.  Int.  semi-annuai.  Diie  $3,000  in  5  years; 
$4,000.  10  years  $1,000,  11,  12,  13,  14  and  15  years;  $2,000,  16,  17,  18 
and  19  years  and  $5,000,  20  years  from  date.     Cert,  check  for  2%  requred. 

ROCHESTER,  N.  Y. — NOTE  S.ALE.—Ot  the  tliree  issues  of  notes, 
aggregating  $325,000,  offered  on  Sept.  27  (V.  105,  p.  1228),  the  $75,000 
water-works,  $100,000  sewage-disposal  and  $25,000  of  the  $150,000 
deepening  Genesee  Kiver  notes  were  awarded  to  Redmond  &  Co.,  of  N.  Y., 
at  4.70%  int.  The  remainder  ($125,000)  of  the  deepening  Genesee  River 
notes  were  awarded  to  S.  N.  Bond  &  Co.,  of  N.  Y.,  at  4.85%.  Other 
bidders  were: 

Inl.Rate.]  Inl.Rate. 

A.  B.  Leach  &  Co.,  N.  Y a4.95%    Rider  <fc  Amsden 65.00% 

Bond  &  Goodwin,  N.  Y 4.97%  I  Bcrnhard,  Scholle  &  Co.,N.Yc5.40% 

al$13  premium.     6  $9  premium,     c  $10  premium. 
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RUTHERFORD  COUNTY  (P.  O.   Rutherfordton),  No.  Caro. — On 

Sept.  f)  tlio  Sl.5,000  Ilik'h  Shoals  Twp.  and  $20,000  Colfax  Twp.  5%  30-yr. 
coupon  road  bonds  (V.  lO."),  p.  928),  were  awarded  to  K.  C.  Iloohlcr  &  Co., 
of  Toledo,  at  102.19. 

F'ST.  LOUIS  SCHOOL  DISTRICT  (P.  O.  St.  Louis),  Mo.— BONDS 
TO  HE  OFrEllKI)  SHORTLY. — ('has.  P.  Mason,  Hccy.  &  Trc^as.  of  Bd.  of 
Edu.,  writes  us  as  follows  rosardinB  the  offerinK  of  .'$2,000,000  school  bonds: 
"I  have  taken  no  definite  steps  in  tlio  matter  but  am  anticipating  conducting 
tho  sale  the  fir.st  of  November,  for  delivery  .Ian.  1  1918.' 

ST.  PAUL,  Minn.— BOND  SALE.— On  Sept.  19  the  $1,50,000  'll-i'A 
rjO-yr.  tax-free  water-works  bonds  (V.  10,"),  p.  112.5),  were  awarded  to  (ieo. 
,S.  King,  of  St.  Paul,  at  par  and  accrued  int.  There  were  no  other  legal 
bids  received. 

SANTA  CLARA  COUNTY  (P.  O.  San  Jose),  Calif.— B02VZ).S  NOT 

YET  SOLD.— No  sale  has  yet  been  made  of  tho  ."^lOO.OOO  4%  State  High- 
way bonds  offered  without  success  on  May  22  (V.  104,  p.  2370). 

SCOTIA,  Schenectady  County,  N.  Y. — BOND  SALE. — On  .Sept.  17 
the  .SI 0,000  .3-12-yr.  serial  coupon  sewer  bonds  were  awarded  to  II.  A.  Kah- 
ler  &  Co.  of  New  York  at  100.08  for  4.90s.  Donom.  .SI  ,000.  Date  Oct.  1 
1917.     Due  $1,000  yrly.  Oct.  1  from  1920  to  19'^9  inclasive 

SCOTT  COUNTY  (P.  O.  Gates  City),  Va.—BOND  SALE.— The 
$40,000  Powell  District  road-improvement  bonds  voted  May  1  (V.  104, 
p.  2038)  have  been  disposed  of. 

SEVIER  COUNTY  (P.  O.  Sieverville),  Tenn.— BO.VD  ISSUE  EN- 
JOINED.— A.  T  Marshall,  Clerk  of  the  County  Court,  advises  us  that  tho 
sale  of  the  $20,000  5%  20-yr.  coupon  ta.x-free  high-school-bldg.  bonds 
(V.  104,  p.  1623)  has  been  held  up  by  a  suit  filed  to  enjoin  the  issuance  of 
the  bonds. 

SEYMOUR,  Baylor  County,  Tex. —  WARRANT  SALE. — .1.  L.  Arlitt , 
of  Austin,  recently  purchased  S5 12,000  6%  water-works  and  sewer  warrants, 
dated  Aug.  1  1917,  matiu'ing  .serially  from  1919  to  1937.  incl. 

SHASTA  COUNTY  (P.  O.  Redding),  Calif.— iVO  BOND  ELECTION. 
— The  County  C^lerk  advises  us  that  the  election  to  vote  on  the  question  of 
i-ssuing  tho  $60,000  Inwood  Permanent  Koad  Division  road  impt.  bonds 
(V.  10,5,  p.  416),  was  not  called. 

SHAWSWICK  SCHOOL  TOWNSHIP  ((P.  O.  Bedford),  Lawrence 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received,  it  is  stated, 
until  2  p.  m.  Oct.  12  by  E.  Alexander,  Township  Trustee,  for  $14,000  4K  % 
14-year  school  bonds. 

SHELBY  (Town),  Orleans  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  to-day  (Sept.  29)  by  A.  R.  Martin. 
Town  Supervisor  (P.  O.  1116  West  Ave.,  Medina),  for  $2,000  drainaKe 
bonds  at  not  exceeding  6%  interest.  Denom.  $500.  Date  Oct.  1  1917. 
Due  $1,000  on  March  1  1920  and  1921. 

SHELBY,  Richland  County,  Ohio. — BOND  SALE. — On  Sept.  24 
the  $1,400  5%  electric  light-impt.  assess,  bonds — V.  105,  p.  1126 — were 
awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Shelby  at  par  and  uit. 

SOUTH  ORANGE,  Essex  County,  N.  J. — BON^DS  NOT  SOLD. — No 

sale  was  made  of  the  5  i.s.sues  of  4  J^  %  coupon  bonds,  aggregating  $115,000, 
offered  for  sale  on  Sept.  17. — V.  105,  p.  928. 

SPENCER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spencer), 
Clay  County,  Iowa. — BONDS  VOTED. — The  question  of  issuing  the  $40,- 
000  building  bonds  carried,  it  is  stated,  at  the  election  held  Sept.  6 

STILLWATER,  Washington  County,  Minn. — BOND  OFFERING. — 
Bids  will  be  received  until  Oct.  4  by  the  City  C^lerk,  it  is  stated,  for  $34,000 
5%  refunding  bond.s.     Date  Oct.   1   1917.     Int.  semi-annual. 

SUTTON  TOWNSHIP  (P.  O.  Syracuse),  Meigs  County,  Ohio.— 
BOND  SALE.— On  Sept.  22  the  $37,000  5%  4^-yr.  (aver.)  coupon  road 
impt.  bonds — -V.  105,  p.  1228 — -were  awarded  to  the  P  rst  City  Bank  of 
Pomeroy  at  par. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  Medford),  Jackson 
County,  Ore. — BONDS  NOT  YET  OFFERED.— No  date  has  yet  been 
set  for  the  offering  of  the  $600,000  irrigation  bonds  voted  Aug.  21. — V. 
105,  p.  928.     Louis  Brown  is  Dist.  Secy. 

TENNESSEE,  STATE  OF.— BOND  SALE.— On  Sept.  24  the  $1 ,000,000 
l-50-.vr.  serial  coupon  University  of  Tennessee  bonds  (V.  105,  p.  929)  were 
awarded,  it  is  stated,  to  banking  institutions  of  Tennessee  at  par  and  int. 
for  4Ks. 

TEXARKANA,  Bowie  County,  Texas.— JSOA^DS  VOTED.— The  ques- 
tion of  issuing  the  $50,000  5%  5-30-yr.  (opt.)  sewage  disposal  plant  bonds 
(V.  105,  p.  929),  carried  at  the  election  held  Sept.  17.  The  vote  was  83 
to  41. 

TEXAS.— BOiVDS  PURCHASED  BY  STATE.— On  Sept.  11  the  follow- 
ing 5%  bonds,  aggregating  $207,270,  were  purchased  at  par  and  interest 
by  the  State  Board  of  Education  for  the  Permanent  School  Fund: 
Common  County  School  Districts, 


Amoitnt.  District. 

$1,.500  Bell  No.  63. 

1.100  Bell  No.  90. 

1,800  Callahan  No.  7. 

900  Callahan  No.  3. 

900  Cass  No.  7. 

,   1,470  Cass  No.  54. 

700  Cass  No.  55. 

20,000  Dallas  No.  69. 

3,000  Ellis  No.  1. 

4,800  Ellis  No.  68. 

6,500  Gonzales  No.  4. 

8,000  Gonzales  No.  28. 

2,000  Gonzales  No.  30. 

2,000  Hidalgo  No.  13. 

900  Hopkins  No.  34. 

12.000  Kaufman  No.  53. 

1,500  Kaufman  No.  88. 

3,500  Lamar  No.  25. 


Amonnl.  District. 

$5,000  Lamar  No.  65. 

Lamar  No.  73. 

Lamar  No.  80. 

Lamar  No.  89. 

Leon  No.  5. 

Live  Oak  No.  30. 

Live  Oak  No.  6. 

Mitchell  No.  1. 

Mitchell  No.  11. 

Mitchell  No.  15. 
1,500  Mitchell  No.  21. 
2,000  Mitchell  No.  26. 
1,000  Nolan  No.  11. 

Nolan  No.  20. 

Shelby  No.  37. 

Shelby  No.  76. 

Shelby  No.  80. 

Travis  No.  64. 


800 
1,.500 
1,500 
5,000 
2,000 
1,000 
1,500 
1,500 
1,500 


1,000 
1,300 
600 
1,000 
6,000 


Independent  School  Districts. 

$6,000  Pecos. 

6,000  Rusk. 

20,500  Seymour. 

20,000  Trent. 


$12,000  China  Spring. 
8,500  Chandler. 
20,000  De  Leon. 
6,000  Frankfort. 

TEXAS.— BOARDS   REGISTERED.— The    following    bonds    have    been 
registered  by  the  State  Comptroller: 

Amount.   Place  and  Purpose  of  Issue.   Rate.                 Due.  Date  Reg. 

$6,000  Travis  Co.,  C.  S.  D.  No.  64-5%         5-20  yrs.  (opt.)  Aug.  10 

20,000  De  Leon,  Ind.  Sch.  Dist 5%         5-40  yrs.  (opt.)  Aug.  10 

12.000  China  Sp'ngs  Ind.  Sch.  Dist. .5%         5-40  yrs.  (opt.)  Aug.  10 

1.200  Bell  Co.  C.  S.  D.  No.  63--. 5%  10  years  Aug.  10 

20.000  Trent  Ind.  Sch.  Dist 5%  20-40  vrs.  (opt.)  Aug.  10 

1.500  Mitchell  Co.  C.  S.  D.  No.  1-5%  10-20  yrs.  (opt.)  Aug.  10 

1..500  Mitchell  Co.  C.  S.  D.  No.  1-5%  10-20  yrs.  (opt.)  Aug.  10 

l,.5O0  Mitchell  Co.  C.  S.  D.  No.  8-5%  10-20  yrs.  (opt.)  Aug.  10 

1,500  Mitchell  Co.  C.  S.  D.  No. 11-5%  10-20  yrs.  (opt.)  Aug.  10 

J ,,500  Mitchell  Co.  C.  S.  D.  No. 15-5%  10-20  yrs.  (opt.)  Aug.  10 

1, .500  Mitchell  Co.  C.  S.  D.  No. 21. 5%  10-20  vrs.  (opt.)  Aug.  10 

2,000  Mitchell  Co.  C.  S.  D.  No. 26-5%  10-20  yrs.  (opt.)  Aug.  10 

6,500  Gonzales  Co.  C.  S.  D.  No.  4.5%  20-40  yrs.  (opt.)  Aug.  10 

8,000  Gonzales  Co.  C.S.D.  No. 28-5%  20-40  yrs.  (opt.)  Aug.  10 

^■599  Gonzales  Co.  C.S.D.  No. 30. 5%  10-20  yrs.  (opt.)  Aug.  10 

20,000  Dallas  Co.  C.  S.  D.  No.  69.-5%  10-20  yrs.  (opt.)  Aug.  11 

1,800  Palls  Co.  C.  S.  D.  No.  47-. .5%  20  vears  Aug.  13 

i'555  Grimes  Co.  C.  S.  D.  No.  7.. 5%          1-20  yrs.  (opt.)  Aug.  13 

3,000  Lubbock  Co.  C.  S.  D.  No.  3.5%  10-20  yrs.  (opt.)  Aug.  15 

.i,000  Lubbock  Co.  C.  S.  D.  No.  4.5%  10-20  yrs.  (opt.)  Aug.  15 

6,000  Lubbock  Co.  C.S.D.  No. 10. 5%  10-20  yrs.  (opt.)  Aug.  15 

i"^5Q  J^^K'^'^h'S"-^- '^^  D.No.26-5%  10-20  yrs.  (opt.)  Aug.  15 

?'S59  Caldwell  Co.  C.S.D. No.  27.. 5%          .5-20  yrs.  (opt.)  Sept.  19 

.,§'529  2"  5'®''''°°  Co.  Jail  bonds 5%  10-40  yrs.  (opt.)  Sept.  20 

'?'299  SV.'^.S''-''""  Co.  Road  &  Bdge.5%  10-40  yrs.  (opt.)  Sept.  20 

ool'SRS  §'"  *^"-  9,-  ^-  ^-  N°-  29---. 5%          5-20  ]rTs.  (opt.)  Sept.  20 

-^?'999  ?°\''^J?°^*''-sch.-.site&bldg.5%  20-40  jts.  (opt.)  Sept.  21 

I'RSR  ^S^  County  C.  S.  D.  No. 10.5%     Any  time  after  10  yrs     Sept.  21 

?'2S2  CliambersCo.C.S.D.No.  15.5%          5-20  yrs.  (opt.)  ,  Sept.  21 

1.300  Morris  Co.  C.  S.  D.  No.  9. ..6%          5-20,yrs.  (opt.)  1  Sept.  22 


THAYER  SPECIAL  ROAD  DISTRICT  (P.  O.  Thayer),  Oregon 
County,  Mo. — BOND  ELECTION. — An  election  will  be  held  to-day  (Sept. 
29) ,  to  vote  on  the  question  of  issuing  $35,000  road  bonds  at  not  exceeding 
6%  int.     F.  W.  King  is  Pros.  Bd.  of  Dist.  Commrs. 

TUCKER  COUNTY  (P.  O.  Parsons),  W.  Va.—BOND  SALE.— This 
county  has  disposed  of  the  $60,000  5%  1.5-yr.  serial  Dry  Fork  Dist.  road 
Impt.  bonds,  offered  on  April  10  (V.  104,  p.  1182). 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOATD  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  C)ct.  4  by  W.  IT.  Husted,  Co.  Aud.,  for 
the  following  5%  road  bonds  aggregating  .';75,620: 
$4,400  Moore  and  Barbour  road  bonds.     Denom.  $440.     Due  .$440  each 

six  months  from  April  1   1918  to  Oct.  1   1922  incl. 
17,160  Wenger  road  bonds.     Denoms.  30  for  $560  and  1  for  .$360.     Due 

$1,080  each  six  months  from  April  1  1918  to  Oct.  1  1922  incl.  and 

.S360  April   1    1923. 
6,700  A.skins  road-constru.  bonds.     Denom.  .$670.     Due  $670  each  si.ic 

months  from  April  1  1918  to  Oct.  1  1922  incl. 
13.100  York  road  bonds.     Denoms.   10  for  $1,.300  and  1  for  8100.     Due 

$1,300  each  six  months  from  April  1  1918  to  Oct.  1  1922  incl.  and 

$100  April   1    1923. 
3,600  Bethel  and  Raymond  road  bonds.     Denom.  $360.     Due  8360  each 

six  months  from  April  1   1918  to  Oct.  1  1922  incl. 
14,160  Delaware  and  Bellefontaine  road  bonds.     Denoms.  30  for  $460  and 

1  for  $360.     Due  $1 .380  each  six  months  from  April  1  1918  to  Oct   1 

1922  incl.  and  .$360  April  1    1923 
16,500  Marysville- Kenton  road  bonds.     Denom.  $550.     Due  $1,650  each 

six  months  from  April  1  1918  to  Oct.  1  1922  incl. 
Auth.  Sec.  6929,  Gen.  Code.     Date  Oct.  1  1917.     Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  Co.  Treas.     Cert,  check  for  5%  of  the 
amount  of  bonds  bid  for,  payable  to  the  above  Co.  Aud.,  required.     Bonds 
to  be  delivered  on  Oct.  15.     Purchaser  to  pay  accrued  int. 

BOND  SALE. — On  Sept  19  an  issue  of  $2,200  5%  county  di<ch 
bonds  was  awarded,  it  is  stated,  to  Henry  E.  Conkright  of  Alarysville  at 
par  and  interest. 

UNION  COUNTY  (P.  O.  Maynardville),  Tenn.— WARRANT  SALE. 
— The  $50,000  6%  10-year  coupon  road  and  bridge  warrants  offered  on 
May  21  (V.  104,  p.  1830)  have  been  .sold  to  Jamas  E.  Caldwell  &  Sons,  of 
Nashville,  at  par. 

VALLEY  STREAM  FIRE  DISTRICT  (P.  O.  Valley  Stream),  Nassau 
County,  N.  Y.—BOND  OFFERING. — Bids  will  be  received  until  8  p.  ni. 
Oct.  5  by  Jas.  P.  Pelton,  Chairman  of  Fire  Commissioners,  for  $5,000  fire 
bonds  at  not  exceeding  6%  interest.  Denom.  $1,000.  Date  Nov.  1  1917. 
Due  $1,000  yearly  from  1919  to  1923,  inclu.sive. 

VERIVIILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  SALE.— 
On  Sept.  21  the  $0„3OO  4'^%  5  5-6  yr.  (aver.)  highway  bonds — V.  105.  p. 
1127 — were  awarded  to  R.  L.  Dolliiigs  &  Co.,  of  Indianapolis,  for  $9,310 
(100.107)  and  int.     Other  bids  were: 

Breed,  Elliott  &  Harrison,  Indianapolis 89,305 

Fletcher  American  National  Bank,  Indianapolis 9,300 

WALNUT    SCHOOL    DISTRICT,    Butte    County,    Calif.— BOJVDS 

NOT  ISSUED. — The  Clerk  Board  of  Co.  Supervisors  informs  us  that  the 
$2,500  school-building  bonds  voted  in  June  (V.  105,  p.  98)  were  not  issued, 
owing  to  some  irregularities  in  the  proceedings. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOiVD  S^iLB.— The 
following  are  the  kids  received  for  the  $3,318  4K  %  5  5-6-year  aver,  highway- 
impt.  bonds  offered  on  Sept.  19. — V.  105,  p.  1127. 

Bankof  Salem,  Salem. $3,329  02|R.     L.     Dollings     &     Co., 

Farmers  State  Bk.,  Salem.  3,323  251      IndianapoUs $3,319  00 

WASHINGTON  COUNTY  (P.  O.  Jonesboro),  Tenn.— BONDS  NOT 

SOLD. — Up  to  Sept.  25  no  sale  had  been  made  of  the  $500,000  (unsold 
portion  of  an  Issue  of  $750,000)  coupon  road  bonds  offered  without  .success 
on  April  30  (V.  104,  p.  1933.) 

WATERVILLE,  Lesueur  County,  Minn.— DESCRIPTION  OF 
BONDS. — The  $12,000  5^%  coupon  refunding  bonds  awarded  on  Aug.  11 
to  Sclianke  &  Co.  of  Mason  City  (V.  105,  p.  930)  are  in  the  denom.  of  $1 ,000 
and  dated  July  1  1917.  Prin.  and  semi-annual  int.  (J.  &  J.)  payable  at 
the  Security  Nat.  Bank,  Minneapolis.  Due  $1 ,000  yearly  July  1  from  1921 
to  1932,  incl. 

WAURIKA,  Jefferson  County,  OUla.— BONDS  VOTED.— SALE.— 
The  question  of  is.suing  the  $20,000  6%  20-yT.  water-works  bonds  carried 
by  a  vote  of  123  to  28  at  an  election  held  Sept.  11 . 

These  bonds  wore  sold  to  Geo.  W.  &  J.  B.  Pier.sol  of  Oklahoma  City, 
subject  to  the  result  of  the  above  election  (V.  105,  p.  1127.) 

WILLIAMS,  Coconino  County,  Ariz. — BOND  ELECTION. — Accord- 
ing to  reports  an  election  will  be  held  shortly  to  vote  on  t'ne  question  of 
issuing  $75,000  bonds  to  ourchase  the  plant  of  the  Williams  Water  &  Electric 
Co. 

WILLOUGH8Y,    Lake   County,   Ohio.— BOxVD  OFFERING.— G.   C. 

Jenkins,  Vil.  Clerk,  wilt  receive  bids  until  7  p.  m.  Oct.  1  for  the  following 

5%    coupon    bonds: 

$2,500  Lost  Nation  Plains  Road  paving  (village  portion)  bonds.  Due 
$500  on  Sept.  1  1919,  1921,  1923,  1925  and  1926.  Cert,  check  on 
a  Lake  County  bank  for  $50,  payable  to  the  above  Vil.  Clerk, 
required. 

29,000  water-works  (village  portion)  bonds.  Due  $1,000  yearly  on  Sept.  1 
from  1919  to  1947,  incl.  Cert,  check  on  a  I-ake  County,  Ohio, 
bank  for  .$200.  payable  to  the  above  Clerk,  required. 

55.000  Waldamere  Ave.  paving  assessment  bonds.  Due  $5,500  yearly  on 
Sept.  1  from  1919  to  1928,  incl.  Cert,  check  on  a  Lake  County 
bank  for  $300,  payable  to  the  above  Vil.  Clerk,  required. 

35,000  Waldamere  Ave.  sewer  (assess.)  bonds.  Due  $3,500  yearly  on 
Sept.  1  from  1919  to  1928.  incl.  Cert,  check  on  a  Lake  County 
bank  for  $200,  payable  to  the  above  Vil.  Clerk,  required. 

55,000  Waldamere  Ave.  water-works  (assess.)  bonds.     Due  .$5,500  yearly 
on  Sept.  1  from  1919  to  1928,  incl.     Cert,  check  on  a  Lake  Coimty, 
Ohio,  bank  for  $300,  payable  to  the  above  Vil.  Clerk,  required. 
Denom.  $500.     Date  Sept.  1  1917.     Prin.  and  semi-ann.  int.  (M.  &  S.) 

payable  at  the  Cleveland  Trust  Co. .  Willoughliy.  Said  respective  amounts, 

for  convenience,  may  be  incorporated  into  one  check  for  $1,050.  when  the 

bidder  sul^mits  a  proposal  for  each  and  every  issue.     Bonds  to  be  delivered 

and  paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued 

int.     Bonded  debt  (incl.  these  issues) ,  $291,050;  total  deductions.  $251 .552. 

Sinking  fund.  ,$4,102;  assess,  val.,   1916,  real,  $1,789,720;  personal,  $1,- 

123.330;     total     valuation.     $2,913,040. 

WILMINGTON,  New  Hanover  County,  No.  Caro.— BO.VD  SALE.— 
On  Sept.  20  the  two  issues  of  5%  coupon  refunding  and  impt.  bonds,  aggre- 
gating $100.000 — V.  105,  p.  1127 — were  awarded  to  Geo.  B.  Gibbons  & 
Co.  of  N.  Y.  at  100.10  and  int. 

WINDHAM,  Portage  County,  Ohio.— BOiVD  SALE.— On  Sept.  17 
the  two  issues  of  5%  bonds,  aggregating  $6,318  (V.  105,  p.  930)  were 
awarded  to  the  Second  National  Baiik  of  Ravenna  at  par  and  interest. 

WINNEBAGO  COUNTY  (P.  O.  Rockfordi,  Uls.—BOND  ELECTION. 
— .\n  election  will  be  held  Oct.  30,  it  is  stated,  to  vote  on  the  question  of 
issuing  $145,000  road  impt.  bonds. 

WINTHROP,  Suffolk  County,  Mass.— LOAiV  OFFERING.— Bids 
will  be  received  until  12:45  p.  m.  Oct.  1,  it  is  stated,  by  the  City  Treas.  for 
a  temporary  loan  of  $250,000,  due  Jan.  20  1918. 

WOLFORD  TOWNSHIP  (P.  O.  Wolford),  Crow  Wing  County, 
Minn. — BOND  SALE. — On  Aug.  27  the  $16,000  6%  9-16-yr.  serial  coupon 
road  and  bridge  bonds  (V.  105,  p.  840)  were  awarded  to  C.  H.  Coffin  of 
Chicago  for  $16,321,  equal  to  102.005. 

WORTH  SCHOOL  DISTRICT   (P.  O.  Worth),  McDowell  County, 

W.  Va.— BOA'D  SALE. — The  $25,000  5%  building  bonds  offered  on  Mar.  10 
(V.  104,  p.  982)  have  been  sold  to  the  State  of  West  Virginia. 

YAKIMA   COUNTY  SCHOOL   DISTRICT   NO.   32,    Wash.— BOND 

SALE. — The  State  of  Washington  was  awarded  on  June  30  $20,000  1-20-3T. 
(opt.)  high-school-bldg.  and  equipment  bonds  at  par  for  Ss.^JtThesa  bonds 
are  part  of  an  issue  of  $28,000  voted  in  March. 
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YAVAPAI  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Jerome 
Junction),  Arix.— BOND  ELECTION  PROPOSED. — The  District  Clerk 
advises  us  that  an  election  will  probably  be  held  next  January  to  vote  on  the 
question  of  issuing  school-building  bonds.  These  bonds,  if  authorized, 
are  to  take  the  place  of  the  $15,000  issue  voted  June  23  (V.  105,  p.  205.) 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  44  (P.  O. 
Billings),  Mont.— BOND  SALE.~On  Sept.  17  the  .$1,900  6%  10-20-yr. 
(opt.)  coupon  site-purchase  and  building  bonds  (V.  105,  p.  840)  were 
awarded  to  the  Merchants  Loan  Co.  of  BiUings  at  par  and  int.  These 
bonds  are  dated  Sept.  17  1917. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  48,  Mont.— 
BOND  SALE. — On  Sept.  17  the  $5,000  6%  10-20-yr.  (opt.)  coupon  site- 
purchase  and  building  bonds  (V.  105.  p.  1020)  were  awarded  to  the  Mer- 
chants Loan  Co.  of  Billings  at  100.30  and  int.  The  bonds  are  dated 
Sept.  17  1917. 

YORK,  Livingston  County,  N.  Y. — BIDS. — The  follomng  bids  were 
received  for  the  $11,684  coupon  highway  and  bridge  bonds  awarded  on 
Sept.  17  to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  at  100.214  for  5s— V.  105, 
p.  1229: 

Farson.   Son  &  Co..  N  Y_-.100.12IGeneseo  Nat.  Bk.,  Geneseo.  100.084 
H.  A.  Hahler  &  Co.,  N.  Y-100.12|lsaac  W.SherrUl  &  Co.,Pough.l00.07 

YO.UNGSTOWN,    Mahoning    County,    Ohio.— BOiVO    SALE.— The 
ollowing  bids  were  received  for  eleven  of  the  tewnty-three  issues  of  5% 
bonds,  aggregating  $254,615,  offered  on  Sept.  24. — V.  105,  p.  1020: 

830,000        S32.000         813,000        830,790        822,855 
City's  Pot.  City's  Pot.  City's  Pot.  Hillman  el    McGuffey 
Impt.  Impt.  Impt.         al  SeweT.    etalSidew. 

First  Nat.  Bk.,  Youngst-S30, 135  00  832,155  00    

R.  L.  Day  &  Co.,  Boston.   30,102  00     32,163  20  813,035  80  836,823  11  822,864  14 
Sidney  Si)itzer&Co.,Cin,   30,063  00     32,073  60     13,014  30     30,819  45     22,873  28 

Spitzer.  Rorick&  Co. ,Tol.  30,097  50     32,142  50    

Farson,  Son  &  Co..  N.Y.*30,252  00   *32,291  20   *13.101  40  *36,891  80   *22.917  60 
Prov.S.B.&Tr.  Co., Gin.  .30,061  00     32,07000     13.052  00 
87,000        84,000        86,000 
Highway        Street  Park 

EmcTgeney.     Jmpt.  Impt. 

R.L.Dav&Co.Bos.S7,009  80*84,003  00  86,006  60*82,000  60  820,417  24*836,838  12 

Sidney  Spitzer&Co    36,834  45 

Farson,  Son  &Co-*7 ,022  40     4,000  80  * 6, 009  00 *20,461  00    


.52,000         820,405         836,805 

Hiyhwuy  Madison  Av.  Lucius  A  v. 
Enierqeney.     Pai'ing.         Paving. 


*  Successful  bidders.  No  bids  were  received  for  tlie  remaining  twelve  issues, 
amounting  to  841,860. 

In  addition  to  the  above  bonds,  Far.son,  Son  &  Co.  have  purchased 
$10,865  Cassius  Ave.  paving.  $29,900  Salt  Springs  St.'  sewer,  $19,215 
Waverley  St.  sewer  and  $25,000  quarantine  hospital  5%  bonds,  due  serially 
on  Oct.  1  from  1918  to  1925,  inclusive.  All  the  above  bonds  are  a  legal 
investment  for  savings  banks  and  trust  funds  in  N.  Y.,  Mass.  and  Conn. 

ZANESVILLE,  Muskingum  County,  Ohio.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Oct.  8  of  the  $100,000 
5%  3-22-yi'.  serial  city-hall  and  market  bonds — V.  105,  p.  1229.  Pro- 
posals for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Cecil  W. 
Tanner,  City  Auditor.  Denom.  $1,000.  Date  Sept.  1  1917.  Int.  M.  &  S. 
at  office  of  City  Treas.  Cert,  check  for  1  %  of  the  amoimt  of  bonds  bid  for , 
payable  to  the  City  Treas.,  required.  Bonded  debt  (incl.  this  issue) 
Sept.  10  1917,  $1,316,107,  floating  debt,  $1,000;  total  debt,  $1,317,107: 
smking  fund,  $204,947;  assessed  val.  1916,  $30,798,880;  tax  rate  (per  $1 .000) 
S17.20. 

ZOLFO,  De  Soto  County,  Fla. — BOND  OFFERING. — This  town  is 
offering  for  sale  $5,462  12  6%  Improvement  bonds.  Auth.  Chap.  6864, 
Acts  of  Fla.  Legislature  1915.  Denom.  (10)  $500  (1)  $462  12.  Date 
Sept.  1  1917.  Prin.  and  semi-annual  int.  (M.  &  S.),  payable  at  the  Han- 
over Nat.  Bank,  N.  Y.  Due  $500  yearly  Sept.  1  from  1918  to  1926,  incl. 
and  $962  12  Sept.  1  1927.  This  town  has  no  bonded  debt.  As.sess.  val. 
1916.  $207,555;  est.  actual  value,  $450,000.  R.  C.  Peterson  is  Town 
Clerk. 

Canada,  Its  f*roviiice9  and  Municipalities. 

ALBERTA  SCHOOL  DISTRICTS.-DEBENTURE  SALE.— On  Sept. 
19th  the  $12,700  (9  issues)  7%  lO-yr.  school  debentures — V.  105,  p.  1020 — 
were  awarded,  it  is  stated,  to  G.  A.  Stim.son  &  Co.  of  Toronto. 


ASSINIBOIA  (Rural  Municipality),  Man.— DEBENTURE  SALE.- 
Reports  state  that  AV.  A.  Mackenzie  &  Co.  of  Toronto  were  recently 
awarded  5  issues  of  5%  debentures,  aggregating  $26,492  42. 

AURORA,  Que.— DEBENTURE  SALE.— On  Sept.  17  the  $8,000  6% 
20-yr.  aver,  water-works-extension  debenture.s — V.  105,  p.  1127 — were 
awarded,  it  is  stated,  to  J.  M.  Walton  of  Aurora  at  99.25. 

BRADFORD,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Oct.  6,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,600  hydro 
electric  power  plant  debentures. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— DEBENTURE  OF- 
FERING.— ^Bids  will  be  received  until  12  m.  Oct.  3  by  Charles  Macnab, 
Co.  Clerk,  for  $60,000  5}4%  40-yr.  coupon  debentures.  Denom.  $3.- 
739  22.     Date  Sept.  20  1917. 

ESTERHAZY,  Sask.— DEBENTURES  VOTED.— The  question  of 
issuing  $1,500  8%  15-installment  debentures  carried,  it  is  stated,  a*  an 
election  held  Sept.  5. 

MONTREAL,  Quc-LOAN  PROPOSED. — According  to  the  "Monetary 
Times"  of  recent  date,  the  city  of  Montreal  proposes  to  raise  $7,000,000 
by  means  of  a  popular  loan.  Continuing  the  paper  states:  "While  it  is 
somewhat  unfortunate  that  it  is  necessary  to  raise  a  popular  loan  in  Mon- 
treal, now  that  active  preparations  are  in  hand  for  the  fourth  Dominion 
war  loan  of  probably  $150,000,000,  it  is  of  national  importance  that  the 
city  of  Montreal  should  meet  its  obligations  promptly  at  matiu-ity.  Bond 
market  conditions  make  a  popular  loan  the  only  process  practicable." 

RADISSON,  SasU.— DEBENTURE  SALE.— On  Sept.  4  an  issue  of 
$7,991  70  7%  20-year  aver,  sidewalk  debentures  was  awarded  to  W.  L. 
McKinnon  &  Co.  of  Regina  at  98  and  int.  Date  Sept.  1  1917.  Int.  ann. 
on  Sept.  1.     These  debentures  were  offered  on  July  15. — V.  104,  p.  2576. 

SASKATCHEWAN  SCHOOL  DISTRICTS.— DEBEiVTt/fiE  SALES. 
— The  following  sixteen  issues  of  debentures,  aggregating  $36,600,  issued 
by  various  school  districts  in  the  Province  of  Saskatchewan,  are  reported  by 
the  Local  Government  Board  as  having  been  sold  from  Aug.  28  to  Sept.  7: 


Gt. 


Purchaser. 
West.  Life  Assurance  Co., 


Winnipeg. 


Bond  &  Debenture  Corp.,  Winnipes. 
Mrs.  A.  J.  Wickware,  Birtle,  Man. 
Canada   Landed   &    National   Invest.    Co. 


Nay  &  James.  Regina. 

Goldman  &  Coy,  Regina. 

Diocese   of   Saskatchewan,    Prince   Albert. 

Western   Canada   Bond   Co.,   Winnipeg. 

Can.  Landed  &  National  Investment  Co. 

Gt.   West  Life  Assurance  Co.,   Winnipeg. 


School  Districts —     Amount. 

Dundurn,  No.  344 .$3,000 

Kutawagan,  No.  3913.  1,800 

St.  Magnus,  No.  3892-  2,500 

Bloomville,  No.  3867_-  2,300 

White  Creek,  No.3899-  1,600 

Mferyton,  No.  3889 2,000 

Rowandville,  No.  3900-  2,000 

Eagle's  Crest,  No.  3919.  2,000 

Spray ville.  No.  1520---  2,000 

Sunbeam,  No.  3897---  2,000 

Nipawin,  No.  2827 800 

Glen  Elder,  No.  3863-.  1,800 

Sharon,  No.  3903 1,800 

Sunny  Val.,  No.  3887-.  2,000 

Colonsay,  No.  3152-..  7,000 

Iverrin,  No.  3905 2,000 

SMITH  FALLS,  Ont.— DEBENTURES  VOTED.— Reports  state  that 
the  question  of  issuing  $12,000  school  debentures  carried  at  the  election 
held    Sept.    12. 

DEBENTURES  NOT  SOLD.— No  award  was  made  of  the  $135,000  6% 
20-installment  hydro-electric  debentures  recently  offered. — V.  105,  p.  630. 

STRATFORD,  Ont.— DEBENTURES  VOTED.— The  question  of 
issuing  $50,000  patriotic  and  $30,000  electric-impt.  debentures  carried,  it  is 
stated,  at  the  election  held  Sept.  17. 

SUDBURY,  Ont. — DEBENTURE  SALE. — On  Sept.  17  an  issue  of  $38,- 
226  5%  20-yr.  debentures  was  awarded,  it  is  stated,  to  W.  F.  Morgan  Dean 
of  Hamilton. 

VILLE  ST.  PIERRE,  Qixe.-DESCRIPTION  OF  DEBENTURES.— 
The  $110,000  6%  serial  civic-impt.  debentures  awarded  to  the  Credit 
Canadien  Incorpare  of  Montreal  at  95. — V.  105,  p.  1229 — were,  it  is  stated, 
in  the  denominations  of  $100  and  $500  and  dated  Sept.  1  1917.  Due  part 
yearly  from  1918  to  1951,  incl.  Bonded  debt  (incl.  this  issue),  $574,585. 
Taxable   property,    $2,867,255. 

WINDSOR  SCHOOL  DISTRICT,  Ont.— DEBENTURES  AUTHOR- 
IZED.— The  City  Council  passed  a  by-law  on  Sept.  24  providing  for  the 
issuance  of  $32,178  school  debentures. 


NEW  LOANS 


$13,000 


Township   of   Pemberton, 

Burlington  Co.,  N.  J. 

SCHOOL  BONDS 

Notice  is  hereby  given  that  sealed  proposals 
wll.  be  received  by  the  Board  of  Education  of 
the  Township  of  Pemberton,  County  of  Burling- 
ton. New  Jersey,  at  Burlington  County  Farm, 
New  Lisbon,  New  Jersey,  on  the  IITH  DAY  OF 
OCTOBER,  1917,  at  7:30  o'clock  p.  m.,  for  the 
purchase  of  the  entire  issue  of  $15,000  of  school 
and  equipment  bonds  of  said  district  bearing 
4H%  interest,  payable  semi-annually  on  the 
30th  days  of  June  and  December  of  each  year. 

Said  bonds  are  fifteen  in  number,  each  of  the 
denomination  of  $1,000,  numbered  from  one  to 
fifteen,  both  inclusive,  and  payable  in  their 
order.  The  first  bond  is  payable  two  years 
after  date  of  issue  and  one  bond  paj'able  each 
year  thereafter  until  all  have  been  paid. 

Said  bonds  are  registered  with  the  District 
Clerk  of  said  Board  and  both  the  principal  and 
interest  are  payable  at  The  Peoples  National 
Bank  of  I'emberton,  New  Jersej^ 

Bonds  to  be  dated  not  less  than  ten  nor  more 
than  thirty  days  after  the  same  are  awarded  to 
the  successful  bidder.  Delivery  to  be  made  at 
the  said  The  Peoples  National  Bank  of  Pember- 
ton, New  Jersey. 

All  proceedings  authorizing  the  issuing  of  these 
bonds  have  been  approved  by  the  Attorney  Gen- 
eral of  the  State  of  New  Jersey. 

The  right  is  reserved  to  reject  any  and  all  bids. 

All  bidders  are  required  to  deposit  with  said 
bid  a  certified  check  for  $300  drawn  upon  an 
incorporated  bank  or  trust  company  to  secure  the 
school  district  against  any  loss  resulting  from  the 
failure  of  the  bidder  to  comply  with  the  terms  of 
his  bid. 

Said  bonds  will  not  be  sold  for  le.ss  than  par, 
that  unless  all  bids  are  rejected  said  bonds  will 
be  sold  to  the  bidder  or  bidders  complying  with 
the  terms  of  sale  and  offering  to  pay  not  less  than 
such  sum.  Where  two  or  more  bidders  offer  to 
take  the  same  amount  of  such  bonds  then  they 
shall  be  sold  to  the  bidder  or  bidders  offering  to 
pay  therefor  the  highest  additional  price. 

Any  additional  information  can  be  obtained 
from  .lonathan  H.  Kelsey,  Esq..  Solicitor  for 
said  Board,  55  Main  Street,  Mount  Holly.  N.  J. 

Dated  Sept.  27th,  1917. 

THOMAS  CLATTS.  President. 

T.  C.  SHREVE.  District  Clerk. 


$49,300 

Road  Dist.  No.3,  Bossier  Parish,  La. 

PUBLIC  IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
in  Benton,  Louisiana,  until  noon  SATURDAY, 
NOVEMBER  10,  1917,  for  $49,500  Public  Im- 
provement Bonds  of  Road  District  No.  3  of 
Bossier  Parish,  Louisiana,  dated  September  1. 
1916,  of  the  denomination  of  $500  each,  with 
interest  payable  semi-anually  March  1  and 
September  1  of  each  year,  both  principal  and  in- 
terest payable  in  lawful  money  of  the  United 
States  at  the  Seaboard  National  Bank  in  the  City 
of  New  York.  These  bonds  are  issued  under 
Act  No.  256  of  the  Laws  of  Louisiana,  1910,  and 
are  due  and  payable  as  follows: 

$500  due  September  1.  1918    to     1919 

1,000       "  "  1920      "      1925 

1.500       "  "  1926      "      1931 

2,000       "  "  1932      "      1941 

2,500       "  '*  1942      "      1944 

3,000       "  "  1945      "      1946 

A  certified  check  on  some  national  bank  doing 

bu.siness  in  the  State  of  Louisiana  or  some  solvent 

bank  chartered  under  the  laws  of  said  State  for 

at  least  Two  and  One-Half  Per  Centum  of  the  par 

value   of  said  bonds  must  accompany  all   bids, 

same   to  be  made  payable   to   the   Treasurer  of 

Bo.ssier  Parish,  Louisiana.     The  approving  legal 

opinion  of  John  C.  Thomson,  Esq.,  of  New  York 

City,  will  be  furnished  to  the  purchaser  without 

charge. 

The  right  to  reject  any  and  all  bids  is  hereby 
reserved. 

R,  B.  HILL.  Clerk. 
Police  Jury  of  Bossier  Parish. 


FINANCIAL 


A 


STONE  &WEBSTER 


FINANCE  public  utility  developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


N£W  YORK      BOSTON         CHICAGO 


«r» 


Acta  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer   Agent. 


interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B«  Morris*  President* 
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:lfinanrial 

ATLANTIC  MUTUAL  INSURANCE  COMPANY 

„  New  Vork,  January  2oth,  1917. 

';  I**  Truateei  m  conrormUv  wUh  tfte  Oiarter  of  ma  Company,  suhmlt  the  followinu  utaiemeni  of  Us  affairs  on  (fir 

3 1st  of  December,   1916 
The  Co>npan;/'s  business  has  been  confined  to  marine  and  inland  transportation  insurance 

■ftemlums  on  such  risks  from  the  Ist  January,  191G,  to  the  SlsC  December,  1910 $8,087,174  02 

Premluma  OD  Policies  Dot  marked  oO  1st  January,  1916.. .........      903,7O3.t;6 

'jpota*  Premluma... ....— ....... . . ....$8,990,877.68 


/S^emlums  marked  ofl  from  lat  January,  1916,  to  31at  December.  1916 ... 87,855,092.25 

j/ntercston  tholnvo.stmentsof  theCorapanyrecoIvedtlurlngtheyear  $337,271.78 

imtercsl  on  Deposits  In  li:ink.9  and  Trust  Conipanle.s,  etc ^ llj:i,475.76 

«B«ut  received  lead  Ta-xcj  and  Kxpenses . . _.     109.638.08  S    650.385.62 


tB*lC  during  the  year.-.. $3,300,156.87 

Less'  Salvages $322,138.57 

Re-Insurances.. 580,832.53  S    908.971.10 


$2,451,185  77 


Ififr-lnsuranoe  Premiums  and  Returns  ot  J:^emtum.s .  $1,389,298.73 

Mfljenses,    Includlnf?   compensation   of  officers  and  clerks,  taxes,  stationery, 

advertisements,  etc .....  S    740,899  72 


A  dividend  of  Interest  of  Six  per  cent  on  the  outatandln;;  certificates  of  profits  will  oe  paid  to  tt' 
doMera  thereof,  or  their  lesal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1'>M  will  be  redeemed  and  paid  to  the  holders  thereof,  c 
{belt  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  a' 
iBMterest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled 

A  dividend  of  Forty  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
Met  December,  1916,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificate'^ 
VUI  »»e  issued  on  and  after  Tuesday  the  first  of  May  next. 

By  order  of  the  Board.  G    STANTO.N  FLOYD-JONES.  Secretai? 

TRUSTEES. 


BDMTTND  L.  BAYLIES. 
JIOHN  N    BEACH, 
NICHOLAS  BIDDLE 
MMES  BROWN, 
BOHN  CLAFLIN. 
aEORGE  C    CLARK, 
CLEVELAND  H    DODGSC 
CORNELIUS  ELDERT. 
RICHARD  H    EWART, 
O.  STANTON  FLOYD-JONES 
PHILIP  A    S.FRANKLIN 
OBBBBRT  L.  GRIGGS 


ANSON  W.  HARD, 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICHo 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 


ANTON  A.  RAVEN, 
JOHN  J    RIKER, 
DOUGLAS  ROBINSON. 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFEXnti 
SAMUEL  SLOAN, 
WILLIAM  SLOANE. 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jf, 
RTOHARD  II.  WILLIAMS. 


A    A.  RAVEN.  Chairman  of  the  Board. 
CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSON'S.   Viee-PresiOeta. 
CHARLES  E.  FAY.  2'i  Vice-President. 


ASSETS. 
^iHritea  States  and  State  ot  New  Vtek 

Bonds . $ 

Btock   OTd   Warrants  of  the  City  of 
New   York    and    Stocks  of  Trust 

Companies  and  Banks , „ 

•Stocks  and  Bonds  of  Railroads.... 

Other  Securities 

Special  Deposits  In  Banks  and  Trust 

Companies  ._ 

®eal  Hastate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

lAesd  Estate  on   Staten  Island  (held 
undei    provisions  of  Chapter  481, 

Laws  of  1887). ..„.,, 

)A«mlum  Notes.. ..,.. . .^ 

Bills  Recelvablfc . 

Sash  in  hands  of  European  Bankers 
to  paj  Kos-ses  under  policies  payable 

to  foreign  countries.„ . .„ 

SJash  In  Bank..... . , 


670.000.00 

1,773,550.00 

3,588,.'^75.20 
367,185.00 

2.000.000.0(11 

3,90U.000.U(i 


75.000.00 

866,035.06 

1.068,547.73 


206,311.98 

2,808,785.77 

135.000  00 


$17,458,990.74 


LIABILITIKS. 
Estimated  Losses    and  Los.ses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of   Profits    and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation, etc _. 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Suspense    Account 

Certificates  ot  Profits  Outstanding..  „ 


3,632.239.08; 

1,135.78.'»,4I; 

266.399  2.? 
106,624,24 
174,943  9G 

373,669.04 

158.309  .M 


22.557  84 

1,210  2<f 

5,899. 7& 

7.668.850. OC 


$13.546,488.68 


flSos  leaving  a  ftallanoe  of . „ $3,912,602  06 

Accrued  Interest  on  the  31st  day  of  December,  1916,  amounted  to .,„      $49,286  30 

.S^its  due  and  accrued  on  the  3 Ist  day  of  December,  1916,  amounted  to ...      $25,933  03 

gie-lnsurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1916,  amounted  to $    245,472  8P 

Sf<rti66   The  Insurance  Department  has  estimated  the  value  ot  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at . _.^      63.700-C'f 

JfSs  Insnrauee  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Comoa-ny's  valuation  by .. ^_   .       , ^^„^.,$li,988  969  'ii< 


CtS  s 


*i  Khese  Increased  valuations  tMfi  naianee  would  be. 


=J6.2S5,864.0sJ 


ELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  SEPT.  11,  1917 

RESOURCES 

Loans,  Bonds  and  Investment  Securities $100,375,863  41 

Overdrafts 48  92 

U.  S.  3H%  Certificates  of  Indebtedness 8,000,000  00 

Cash 4,654,372  57 

Due  from  Banks . 19,864,435  11 

$132,894,720  01 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,087,115  52 

Reserved  for  Depreciation,  &c 987,148  78 

Circulating    Notes 4,940,200  00 

Deposits ^ 116,880,255  71 

$132,894,720  01 


ll]Moie1>iist&SaiiiigsBaii]£ 


CHICAGO 


Capita!,  Surplus  and  Undivided  Profits 


$16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


^factors 

JAMES  TALCOTT,  Inc. 

225  Fourth  Avenue,  New  York  City 

Founded  1854 
Tel.  Gramercy  4796  —  Cable  Address  Quomakel 

Transacts  a  general  textile  commission 
business.  Finances  the  entire  produc- 
tion of  woolen,  cotton,  silk,  underwear 
and  other  mills  and  all  lines  of  trade. 
Discounts  bills  receivable  with  or  with- 
out guarantee.  Acts  us  factor  and  fur- 
nishes selling  and  storage  facilities  for 
manufacturers,  selling  agents,  mer- 
chants, &c. 

Solicits     Correspondence     from      Maniifaa- 

turers  for  the  sale  and  financing  of 

their    ENTIRE    PRODUCT 


Cngineera 


•J' Lip 

JG-WHTTE  COMPANIES 


Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS-  ESTi MATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON  CHICAGO 


General     Engineering     & 
Management  Corporation 

141  BROADWAY,  NEW  YORK. 

Expert  Operatore  and  Engineers 

of 

Electric   Light,    Power,    Water,    Gas 

Ice    and    Street    Railway    Properties 

We  are  prepared  at  times  to 
offer  Entire  Issues  of  Pub- 
lic Utility  First  Mortgage 
Bonds    and    Preferred    Stocks. 

Valuations,     Reports     and     Gener»n 
Engineering. 


Alex.  O.  Humphrey! 


Alten  S.  Ml 


HUMPHREYS&  MILLER,  Ine, 


EKOINBERS 


Power — Light — Gas 


1S6  SROAOWAY 


NEW  YORK 


H.  M.  CHANCE  &  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Orexel  Bldg.  PHiLADFXPHt* 


^ 


.CHMIDT  &(iALLATIN 


Members  of  the 
New  York  Stock  Exchangs 

111  Broadway 
New  York 


JWO    SE^HTTOyrS ?=;y-<7TTON    TMTO 


ELEarac  Railway 


SECTION- 


E'A.G^B:^     1     TO     14r4     II^CT-USIVE. 


^/ 


I 


FOR    INDEX    OF    COMPANIES 

See  pages  137  to  144. 

ar^A/^E    HAVE    NO    EXTRA    COPIES    OF    THIS    SECTION. 


J'i' 


Se-ptexTLlDei?  Q 9,  1017 


WILLIAM   B.   DANA   COMPANY.   PUBLISHERS. 

Feont,  Pine  &  Depeysteb  8ts.,  New  York. 

II    copyrighted  In  1917.  according  to  Act  of  Congress,  by  WILLIAM  B.  DANA  COMPANY,  m  office  of  Librarian  of  Congress.  Washington.  D. 


Ill 


&mxidrk$€o. 


Bankers 

Members  of  the  Philadelphia,  New  York  and  Chicago  Stock  Exchanges 

The  following  public  service  corporations  are  under  the  direct  supervision  of  ouraelveB 
and  asflooiates.  We  invite  requests  for  information  regarding  any  of  these  Com- 
panies and  the  securities  they  have  issued. 


Bangor  Railway  &  Electric  Company 

Central  Illinois  Light  Company 

Chattanooga  Railway  &  Light  Co. 

Coluinbui  Railway  &  Light  Co. 

Commonwealth  Power,   Railway  &  Light  Co. 

Consumers  Power  Co. 

Cumberland  County  Power  &  Light  Co. 

East  St.  Louis  &  Suburban  Co. 

Grand  Rapids  Railway  Co. 

Lewiston  Augusta  &  Waterville  St.  Ry. 

Union  Railway  Gas 


Nashville  Railway  &  Light  Co. 
Northern  Ohio  Electric  Corporation 
Peoria  Light  Company 

Portland  Railway  Light  &  Power  Company 
Public  Utilities  Co.  (Evansville,  Ind.) 
Rockford   &  Interurban   Railway  Co. 
Saginaw-Bay  City  Railway  Co. 
Springfield  Railway  &  Light  Company 
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The  Electric  Railway  Section.  Issued  three  times  a  year.  In  January. 
May  and  September,  is  furnished  without  extra  charge  to  every  annual  sub- 
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charge  to  every  Chronicle  subscriber. 
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proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  Supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
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MAPS  APPEARING   IN    THIS  ISSUE. 

For  the  purpose  of  showing  in  a  graphic  way  the 
location  of  their  lines,  a  few  of  the  more  important 
systems  described  in  this  issue  of  the  "Electric  Rail- 
way Section"  are  accompanied  by  maps.  The 
following  furnishes  a  list  of  these  maps,  together  with 
the  pages  on  which  they  appear. 
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EXPLANATIONS   OF 


TERMS   AND 
USED. 


ABBREVIATIONS 


The  following  is  an  explanation  of  the  terms  and  abbrevi- 
ations used  on  succeeding  pages  in  the  presentation  of  the 
statements  of  the  different  companies: 

"STOCK  AND  BONDS." — Under  these  words  are  shown — 

"Stock." — The  amount  of  stock  authorised  immediately  follows  the  word 
"stock,"  and  against  this  is  the  par  value  of  single  shares.  For  example, 
"Stock,  $200,000  ($100),"  means  stock,  total  issue  authorized  by  charter 
or  by  Act  of  Legislature,  $200,000,  divided  into  shares  of  $100  each;  "f.  p." 
following  the  amount  given  as  outstanding  means  "full  paid." 

"Pref."  means  "preferred  stock."  "Pref.  6%  cum."  means  preferred 
stock  entitled  to  dividends  of  6%  per  annum,  such  dividends  If  not  paid 
accumulating,  all  dividends  due  and  unpaid  to  be  paid  in  full  for  each  and 
every  year  before  the  common  stock  receives  anything.  "Pref.  6%  non- 
cum."  means  simply  that  the  stock  is  entitled  to  6%  per  annum  If  earned, 
but  that  if  unearned  in  any  year  the  dividend  for  that  year  will  not  be  paid 
subsequently.  "Div."  means  dividend.  The  last  dividend  paid  is  shown 
under  the  column  headed  "Maturity." 

"Bonds." — "Mort.,"  "mtge."  or  "M."  means  mortgage.  "Consol."  or 
"con.  M."  means  consolidated  mortgage.  "Gen.  M."  means  general 
mortgage.  "Ref.  M."  means  refunding  mortgage.  "Coll.  tr."  means 
collateral  trust.  The  amount  next  following  is  the  total  authorized 
amount  that  can  be  issued  under  the  mortgage.  The  denominations  In 
which  the  bonds  are  Issued  usually  follow  In  parentheses.  The  word 
''gold"  is  usually  spelled  out.  but  in  some  instances  Is  contracted  to  "g." 
while  "cur."  means  currency. 

"Conv."  means  convertible  Into  stock.  "S.  f."  means  sinking  fund, 
''c."  means  coupon:  "c*"  means  coupon  but  may  be  registered  as  to  prin- 
cipal; "r"  means  fully  registered  (no  coupons);  "r*"  means  registered,  con- 
vertible into  coupon  bonds;  "c*&r*"  means  registerable  in  either  form  ana 
convertible  from  registered  to  coupon  or  the  reverse;  and  "c*&r"  means 
that  registered  certificates  without  coupons  as  well  as  coupon  bonds  are 
outstanding.  The  letters  "p.m."  mean  per  mile,  so  $15,000  p.m.  means 
that  the  issue  of  bonds  Is  restricted  to  $15,000  for  each  mile  of  track. 
"Guar."  means  guaranteed,  and  "gniar.  p.  &  I.  (end.)"  means  gruaranteed 
as  to  nrincipal  and  Interest,  the  guaranty  being  endorsed  on  each  bond. 
"Red."  means  redeemable.  "Trus."  or  "tr."  means  trustee  of  the  mort- 
gage. 

TAX  EXEMPTION. — Where  there  is  a  provision  in  bond  or  mortgage 
which  would  seem  to  make  the  interest  free  from  the  Federal  income  tax. 
we  indicate  the  fact  in  black-faced  letters — tf ,  meaning  apparently  tax-free; 
where  there  Is  no  such  covenant  we  insert  the  letters  ntf,  meaning  appar- 
ently not  tax-free.  Where  we  have  no  knowledge  other  than  that  the 
company  has  assumed  or  is  paying  the  tax,  we  insert  the  letters  cpt,  which 
means  that  company  pays  tax,  at  least  for  the  present.  Until  the  couffts 
have  passed  both  upon  the  various  features  of  the  tax  and  the  effect  of 
the  several  tax  clauses  in  the  bonds  and  mortgages.  It  is  impossible  to  give 
more  definite  Information. 

"DATE." — The  date  of  Issue  on  the  face  of  the  bonds  Is  Indicated  under 
the  word  "Date." 

"INTEREST." — Under  this  heading  Is  given  the  rate  per  cent  yearly 
of  the  Interest  payable  on  the  bonds  or  (If  guaranteed)  of  the  dividend 
payable  on  the  stock;  also  the  months  when  the  interest  or  dividend  is 
payable;  thus  "6  J-J"  means  6%  per  annum  payable  January  and  July; 
correspondingly  "P-A"  is  used  to  mean  February  and  August;  "M-8" 
means  March  and  September,  and  so  on;  while  "Q-J"  means  quarterly 
beginning  in  January  and  "Q^P"  quarterly  beginning  in  February.  (The 
day  when  the  interest  payment  is  due  can  generally  be  determined  by 
noticing  when  the  loans  mature,  the  day  of  the  month  there  given  being 
In  most  cases  the  same  as  for  one  of  the  interest  dates.)  "S.-a."  means 
semi-annual. 

"ROAD." — The  word  "track"  means  In  street  railway  parlance  all  ' 
tracks,  whether  main  line,  siding,  switch  or  second  track.     "Ralls  are 
80-lb.  girder"  means  that  each  rail  weighs  SO  pounds  to  the  yard,     "k.w.' ' 
mean  kilowatts  and  "h.p."  means  horsepower,     "k.v.a."  means  kllo-volt- 
amperes.     "P-A-Y-E  cars"  means  pay-as-you-enter  or  prepayment  cars. 

"Exts..  add'ns  and  Impts."  mean  extensions,  additions  and  Improve- 
ments. "Auth."  means  authority  or  authorized.  "Oth.  Inc."  means  other 
Income.     "Cal.  year"  means  calendar  year. 

REFERENCES  TO  "CHRONICLE." — This  supplement  is  expressly 
intended  for  use  in  connection  with  the  investment  news  and  official  reports 
published  from  week  to  week  in  the  "Chronicle."  Frequent  reference  Is 
therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  105,  p. 
000),  where  fuller  information  may  be  found.  Following  also  each  state- 
ment Is  given  a  reference  to  the  latest  news  item  in  the  "C/hronicle"  re- 
specting the  company.  As  every  such  item  contains  a  reference  to  the 
last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports 
are  In  black-faced  figures. 


Electric  Railways. 

SECURITIES  AND  REPORTS 


This  is  one  of  our  six  Sections  or  Supplements.  In  using  the  series  it  is  to  be  remembered  that  they  are  inter-dependent 
publications,  complete  only  as  a  whole.  If  utilized  together,  and  with  the  fresh  items  of  news  the  "Chronicle"  contains  from 
week  to  week,  the  investor  will  have  all  the  information  he  needs  in  seeking  a  safe  and  remunerative  lodgment  for  his  money. 

A  full  Index  showing  where  each  company  will  be  found  is  given  in  the  closing  pages  of  the  book. 


AKRON,  OHIO. 

NORTHERN  OHIO  ELECTRIC  CORPORATION.— A  holding  co. 

Incorp.  In  New  York  on  Oct.  IS  1916  and  owns  over  9T%of  the  common 
stock  of  the  Northern  Ohio  Trac.  &  Lt.  Co.  Also  controls  the  Kent  Water 
&  Light  Co.  .  ,     ,  ,       , 

CAI'ITALIZATION. — 75,000  shares  of  common  stock  (no  par  value) 
$6,000,000  6%  cum.  pref.  stock  (par  $100):  prof,  as  to  as.sets  and  divs.; 
callable  at  10,5  and  divs.;  divs.  payable  Q.-M.  Dividends  on  prof,  .stock, 
■were  begun  Mar.  1    1917.  _ 

Hodenpyl,  Hardy  &  Co.,  Inc.,  N.  Y.,  and  E.  VF.  Clark  &  Co.,  Phila., 
under  whose  direct  supervision  and  management  the  properties  are  oper- 
ated, brought  out  the  .$6,000,000  pref.  stock  in  Oct.  1916  on  the  basis  of 
10  shares  ofpref.  and  5  shares  com.  stk.  for  $1,000.  V.  104,  p.  362,  664,  1703 

EARNINGS. — Of  constituent  companies  for  7  mos.  ending  July  31; 

7  Mos. —  Gross.  Expenses.  Net.  Chartjes.         Surplus. 

1917        .$3,692,538     $2,248,903     $1,443,635     $862,719     $,580,916 

1916 2,892,774       1,423,196       1,469,578       805,682       663,896 

Northern  Ohio  Traction   &   Light  Co. 

99.84%  of  the  com.  stock  is  o>vned  by  the  Northern  Ohio  Electric  Corp. 

driGANlZATION. — Incorp.  in  Ohio  in  Dec.  1902  as  successor  to  the 
Northern  Ohio  Traction  Co.,  having  exchanged  its  securities  for  the  com- 
mon and  pref.  stock  of  the  latter  per  terms  in  V.  75,  p.  733.  In  1906 
acquired  control  of  the  Canton- Akron  Consol.  Ry.,  and  guarantees  that 
company's  $2,500,000  consol.  5s,  prin.  and  Int.  V.  83,  p.  435,  849.  Also 
owns  entire  capital  stock  of  Akron  Wadsworth  &  Western  Trac.  Co.  and 
guarantees  its  l)onds  prin.  and  int.  Common  stock  listed  on  N.  Y.  Stock 
Exchange  in  March  1909. 

Franchises. — The  electric  light  and  power  properties  are  operated  under 
rights  without  specified  limit  as  to  duration.  City  railway  franchi.ses  expire 
as  follows:  Akron.  1924;  Canton,  1928;  Massillon,  1932.  55%  of  the  inter- 
urban  trackage  is  on  private  right-of-way  or  subject  to  franchises  without 
tune  limit;  franchises  for  rematnmg  interurban  mileage  expire  from  1917 
to  1931. 

In  Oct.  1912  made  a  5-year  contract  for  the  lighting  of  the  city  of  Akron. 

Shareholders  Jan.  24  1914  sanctioned  Increase  In  auth.  amount  of  pref. 
stock  to  $5,000,000  for  financing  further  additions,  extensions.  &c.  v.  98. 
p.  74.  On  Oct.  2  1916  auth.  amount  of  pref.  stock  was  further  increased 
to  $10,000,000.     V.  103,  p.  1302. 

On  April  11  1914,  after  extended  negotiations,  conveyed  to  city  of  Akron 
certain  C^uyahoga  River  water  rights  for  $348,000 

On  Oct  19  1915  the  Ohio  Supreme  Court  held  that  the  franchise  granted 
for  an  Indefinite  period  by  the  Stark  County  Commissioners  in  1892  (cover- 
ing about  4H  miles  tietween  Canton  and  Massillon  outside  the  city  limits) 
was  not  perpetual  as  claimed  by  the  company — see  V.  101,  p.  1371.  The 
company  has  taken  an  appeal  to  the  Federal  Court. 

On  July  21  1916  the  Ohio  P.  U.  Comm.  auth.  the  co.  to  issue  $14,075,000 
40-year  1st  lien  &  ref.  5%  bonds,  of  which  $12,000,000  to  be  used  to  re- 
tire underlying  securities  and  the  remainder  for  ext.  and  impts.  $4,000,000 
of  the  new  bonds  were  Issued,  the  proceeds  being  used  to  take  up  the 
$1,300,000  outstanding  coll.  trust  bonds  of  1913  and  the  $500,000  coll. 
trust  bonds  of  1915  and  for  exts.  and  Impts.     V.  103,  p.  1210,  1413. 

Fare  Increase.— In  Sept.  1917  filed  a  new  schedule  of  interurban  passenger 
rates  with  the  Ohio  P.  U.  Commission,  raising  the  rates  generally  to  2c.  a 
mile.     v.  105,  p.  998. 


STOCK  AND  BOMDS— 
Stock,  com,  $10.000.000($100) 
Pref,$10,000.000($100j6%cum 
1st  lien  &  ref.  mtge,  g,  ($100,1 

$500,  $1,000,  &c.).c*&r*-/ 
Northern    Ohio    Trac,    mortf 


Dale. 


1916 


Interest. 
Q-M  15 
0-J 
5g  F-A 


Outstanding.      Maturity. 

See  text    Aug  '17.114 

$4,850,000  Julyl7,  1  H 

4,409,000  Aug    1  1956 

Int.  payaole  In  N.  Y.  or  Cleveland. 

1899     6gJ-J  2,995,000  July    11919 

g,t3.6b0.000  (S1.00d)c*.tf{lnterest  at  Central  Trust  Co.,  N.Y.,  Trustee, 

1     or  Citizens'  Sav.  &  Trust  Co.,  Clevelaud. 
Northern    Ohio    Traction    &(   1903     4&5  g  J-J         3,254,000  Jan     11933 

Light  1st  consol   ($1.000), {Int.  at  Clt.  Sav.  &  Tr.  Co..  Cleve.,  Trustee. 

gold.  $7,500,000 c*.tfl     or  at  First  Nat.  Bank,  New  York. 

Ak  Wads  &  Wpst  mortgage,/    1906       6  g  See  text  July    1  1933 

$500,000  ETuar  ($1 .000)  .  .tf 

Stock. — The  remaining  $1,000,000  com.  stock  has  been  subscribed  for  by 
the  N.  O.  Elec.  Corp.,  of  which  10%  has  been  paid,  making  $9,100,000 
stock  outstanding.  The  pref.  stock  Is  redeemable,  all  or  part,  at  110  and 
div.,  on  any  dlv .  date  after  April  1  1919.  Is  pref.  as  to  div.  and  assets  and 
has  full  voting  power.     V.  92,  p.  956;  V.   95,  p.  48;  V.  97,  p.  1116. 

Bonds. — Additional  1st  lien  and  ref.  bonds  may  be  issued  (a)  par  for  par, 
for  refunding  or  acquiring  the  $9,666,000  underlying  bonds;  (b)  for  85% 
of  cost  of  new  construction,  additions,  betterments  and  extensions  and 
(c)  for  85%  of  cost  or  replacement  value  of  additional  properties,  under 
conservative  restrictions.  The  bonds  are  secured  by  mortgage  on  entire 
propertv,  subject  to  underlying  Hens,  and  by  deposit  of  $1,246,000  Nor. 
Ohio  Traction  &  Light  4s  of  1933,  $1,243,000  Canton-Akron  consol.  5s  of 
1933,  $200,000  Akron  Wads.  &  West.  5s,  $5,000  Nor.  Ohio  Tract.  1st 
5s  of  1919,  $5,000  Canton-Alcron  1st  5s  of  1922,  $10,000  Canton-Mas- 
slllon  1st  5s  of  1920.  Redeemable  as  a  whole  or  In  part,  on  any  interest 
date  at  105  and  interest.  The  mtge.  provides  for  a  maintenance  and 
depreciation  fund  of  20%  of  gross  earnings  for  malnt.  and  replacements, 
or  for  additions  and  betterments,  against  which  no  bonds  may  be  Issued; 
also  provides  for  an  insurance  reserve  for  dajnage  claims,  &c.,  of  4%  of 
gross  earnings  until  $100,000  is  reached,  at  which  figure  the  fund  Is  to  be 
maintained.  Trustees  are  New  \ork  Trust  Co.,  N.  Y.,  and  Citizens  Savs. 
&  Trust  Co.,  Cleveland.  V.  103,  p.  1210.  The  Northern  Ohio  Trac.  5s  of 
1899  were  listed  on  the  Phila.  Stock  Exch.  in  Oct.  1901.  Of  the  $7,500,000 
Northern  Ohio  Trac.  &  Lt.  consols,  $3,000,000  are  reserved  to  retire  the 
North.  Ohio  Trac.  bonds.     $1 ,000,000  are  5s,  all  outstanding;  the  rest  4s. 

On  Jan.  24  1914  stockholders  approved  action  of  directors  In  providing 
for  the  payment  of  Federal  Income  tax  upon  the  various  Issues  of  the  com- 
pany's bonds. 

CANTON-AKRON  CONSOI-IDATED  RAILWAY. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Consol  M   $2„')00.000.  gold,(   1906       5  g  J-J  $867,000  Jan     11933 

guar  p  &  1  by  North  Ohlo{ Int.  at  Citizens  Sav.  &  Trust  Co.,  Cleveland, 

Trac  &  Light  ($1,000)  c*.tfl  Trustee,  or  First  Nat.  Bank.  New  York. 
Canton-Akron  l.st  mortgage,/   1902       6  g  M-S         1,145,000  Mar    11922 

$2,000,000  g($10<)0)c*.tn Int.  at  Columbia  Tr. Co.,  N.  Y.,  Trustee 
Oanton-Masslllon     1st     mortf   1900       5  g  M-N  840,000  May  1  1920 

$1,000,000,  g  ($1,000)  -.tf{lnterest  at  Cleveland  Trust  Co.,  Trustee,  or 

1     at  Guaranty  Trust  Co.,  New  York. 
I8t  M  Can  &  N  P,  $1,000,000/   1903       5  g  F-A  565.000  Feb     11923 

gold  ($1,0001 c*  tfllnt.  at  Am.  Ln.  &  Tr.  Co.,  Boston,  Trustee. 

■  Bonds. — Of  the  $2,500,000  consolidated  bonds,  $1,243,000  are  pledged 
under  N.  O.  T.  &  L.  1st  &  ref.  mtge.,  and  $290,000  are  reserved  for  extens. 
and  Imp.  at  85%  ofcost.  S.  Reed  Anthony,  Boston,  Is  also  trustee.  V.91, 
p.  1628,  1765.  Neither  issue  is  subject  to  call.  The  Conton-New  Phila- 
delphia bonds  may  be  called  as  a  whole  at  105  and  Int.  on  3  mos.'  notice. 

Dividends. —  Pief.  stock  was  Issued  in  1911  ana  dividends  of  1^5%  quar. 
are  regularly  paid.  Dividends  on  com.  were  begun  In  1906  by  the  declara- 
tion of  2%,  payable  m  quar.  installments  of  ]4%  from  June  15  1906. 
V.  82.  p.  1213.  In  1907  2%  was  again  declared,  payable  in  quar.  In- 
stallments from  June  15  1907.  In  1908,  June,  V$%;Sept.,  K%:Dec.,  H%- 
In  1909,  1H%.  In  1910,  2H%.  Inl911,3Vi%,  Inl912,  4K%.  In 
1913  to  1916,  5%  per  annum.  In  1917,  March,  1M%;  May,  1K%:  Aug., 
1 M  % . 

PLANT. — Line  extends  from  Cleveland  through  Akron,  Canton,  Mas- 
sillon and  New  Philadelphia  to  tThrichsvllle  In  Tuscarawas  County,  with 
branches  to  Ravenna  (via  Kent),  to  Wadsworth  (via  Barherton)  and  to 
East  Greenville  from  Massillon.  On  Jan.  1  1917  owned  244.33  miles  of 
track,  and  operated  5  miles  under  trackage  rights  affording  an  entrance  Into 
Cleveland.     Owns  Lakeside  Park  In  Akron   and   Meyers   Lake  Park   in 


Canton.  Also  owns  1,011  acres  of  coal  land  In  Noble  County.  Ralls, 
70  to  114-lb.,  standard  gauge.  81  interurban,  27  1  city  and  56  mlscel- 
lane<jus  c■^rs.  Does  the  exclusive  commercial  electrli;  light  and  power 
business  in  Akron  and  supplies  energy,  directjy  or  indire(,-tly.  to  9  other 
communities.  3  generating  stations  with  an  aggregate  installed  capacity 
of  00. 00  I  k.  w.;  17  sub-statloQs  An  additional  20.000  k  w.  turbine  has 
been  ordered.  A  4-story  offic(!  building  and  passenger  terminal  in  Akron 
is  expected  to  be  completed  during  1917. 

REPORT.— For  calendar  years  (1916  report  in  V.  104,  p.  1696): 
Calendar  Gross         Net  (after        Bona     Pref.  Div.  Com.Div.    Balance. 

Year —         Earnings.    Taxes. &c.)    Interest.       (6%).         '5%).       Surplus. 

1916 $5,170,442  $2,004,463  .$619,520  $271,106  .S4.';0.000  $66.3,837 

1915- 3,89  1,751     1,517,741     628,309     199.281     4,50.000     240.151 

1914 3,636.085     1,398,656     606,898     182,364     4.50.000     1.59.394 

OFFICERS.— Pres..  B.  C.  Cobb,  N.  Y.;  V.-P..  T.  A.  Kenney,  N.  Y.; 
V.-P.,  Treas.  &  Gon.  Mer.,  A.  C.  Blinn;  Sec.  F.  C.  Potvin;  As.st.  Sec.  & 
Asst.  Treas.,  S.  E.  Wolff  and  G.  H.  Bourne;  Gen.  Aud.,  H.  G.  Kessler. — 
V.  103,  p.  1210,  1302,  1413,  1508,  2079;  V.  104,  p.  1592, 1696;  V.  105,  p. 998 


ALBANY,  N.  Y. 

UNITED  TRACTION   COMPANY. 

Entire  stock  (except  4  shares)  is  owned  by  The  Delaware  &  Hudson  Co. 
V.81,  p.  1552;  V.  82,  p.  160.  The  D.  &  H .  also  owns  the  entire  stock  of  the 
Troy  &  New  England  RR.  and  the  Plattsburg  Traction  Co.  and  a  half 
Interest  In  the  Schenectady  Ry.,  the  New  York  State  Rys.  owning  other  half. 

ORGANIZATION. — Chartered  Dec.  30  1899  as  a  consolidation  of  the 
Albany  Ry.  (chartered  In  1850),  the  Watervllet  Turnpike  &  RR.  (chartered 
In  1862)  and  the  Troy  City  Ry.  (chartered  In  18.50).  See  V.  69,  p.  1147, 
1300;  V.  70,  p.  77.  Operates  under  leases  to  the  constituent  companies, 
the  Troy  &  Cohoes  RR.,  Lansingburgh  &  Cohoes  RR.,  Waterford  &  Cohoes 
RR.,  Cohoes  Ry.  and  the  Capitol  Ry.  Owns  97%  of  the  stock  of  the 
Hudson  Valley  Ry.,  71%,  of  the  Waterford  &  Cohoes  RR.,  80%  of  the 
Forest  Park  Ry.  and  all  the  capital  stock  of  the  Capitol  Ry.,  Cohoes  Ry. 
and  Great  Western  Turnpike  Road. 

The  Cohoes  City  Ry.  was  sold  at  foreclosure  in  1904  and  reorganized  as 
Cohoes  Ry.  Co.,  with  $120,000  stock  and  $84,000  bonds;  all  of  the  stock 
and  bonds  are  deposited  with  the  Central  Trust  Co.  of  New  York  as  security 
for  bonds  of  the  Albany  Ry. 

Acquisition  of  Hudson  Valley. — In  Dec.  1906  acquired  a  majority  of  the 
stock  and  bonds  of  Che  Hudson  Valley  Ry.  Co.  and  increased  its  own  stock 
from  .$5,000,000  to  $12,500,000  to  finance  the  purchase.     V.  84.  9.  52. 

Franchises  perpetual  except  that  of  the  Capitol  Ry .  (a  short  line  on  the 
outskirts  of  Albany),  which  expires  in  1951. 

Traffic  Agreements. — Has  traffic  agreements  with  the  Albany  Southern 
RR.,  Schenectady  Ry.,  Hudson  Valley  Ry.  and  Electric  Express  Co..  by 
which  cars  of  the  first-named  road  are  run  Into  Albany  from  Rensselaer, 
cars  of  the  Schenectady  Ry.  into  Albany,  Troy  and  Watervllet,  cars  of  the 
Hudson  Valley  Ry.  Into  Troy  from  Waterford  and  In  Albany,  and  cars  of 
the  express  company  are  operated  over  the  lines  of  the  United  Traction  Co. 

Electric  power  Is  furnished  under  contract  by  Adirondack  El.  Pow.  Corp. 

Strike. — A  strike  which  tied  up  the  company's  lines  for  two  days  was 
settled  on  Oct.  4  1916,  arbitration  of  the  points  at  issue  bemg  agreed  upon. 
V.  103,  p.  1413. 

Fares. — In  May  1917  a  petition  was  filed  with  the  P.  S.  Comm.  request- 
ing auth.  to  charge  6  cents  local  fare. 

STOCK  AND  BONDS —      Date.        Interest.  Outstanding.        Maturity. 

Stock  (par  $100).  $12, 500,000 4  J-J  $12,500,000       See  text 

Debentures,  $1,250,000,  gold  1    1901       4V$gM-N        456.000  May  1   1919 

($1.000) r-ntf/lnt.  at  National  Commercial  Bank.  Albany. 

Cons  mtge,  $6,500,000,  gold!    1904       4H  g  J-D      2,620  000  June  1  2004 

i$1.000) c*tfMnt.  at  Centra.  Trust  Co  .  N    Y  .  Trustee. 

Albany  Ry  cons  M  ($500,000  f   1890       5  g  J-J  428,000  Jan    1   1930 

gold  ($1,000) c*.ntf\Int.  at  Central  Trust  Co.,  N.  Y.,  trustee. 

Albany  Ry  gen  M  $750,000)    1897       6  g  J-D  496.000  June  1  1947 

gold _-tfiInt.  at  Central  Trust  Co.,  N.  Y..  trustee. 

Watervllet  Turnpike  &  ini—1    1889       6  M-N  350.000  May  1  1919 

1st   M   guar ntf  (Boston  Safe  Dep.  &  Tr.  Co..  Trustee. 

2d  M,  p&  intguar ntff    1890       6  M-N  150,000  May  1  1919 

1  Metropolitan  Trust  Co..  N.  Y.,  Trustee. 
Troy  City  1st  con  M,  gold,!    1892       5  g  A-O  2.000  OOO  Oct    1    1942 

$2,000.000 c*&rf  Int.  p.ald  by  Trustee.  Central  Trust  Co., N.Y. 

Bonds. — Of  the  consol.  mtge.  of  1904.  $3 .880,000  is  reserved  to  retire  prior 
liens.  No  sk.  fd.  and  bonds  are  not  sub  j.  to  call,  nirertors  may  fix  rate  of 
int.  on  unissued  bonds  but  not  exceeding  6%;  present  issue  Is  at  4 H  %  •  The 
debs,  may  be  called  on  any  int.  date  on  3  mos.  notice  at  "a  5%  int.  rate  for 
the  unexpired  term  as  calculated  in  standard  int.  tables."     V.  73,  p.  1113. 

The  Albany  Ry.  general  mortgage  of  1897  was  fur  $750,000.  of  which 
$254,000  was  reserved,  but  consolidation  made  reservation  inoporatlve. 

The  Troy  City  leaaed  roads  Include  Troy  &  Cohoes  stock  $50,000  divs. 
under  lease.  7%;  Lansingburg  &  Cohoes.  stock,  $15,000:  divs.  under  lease, 
7%.  The  Waterford  &  Cohoes  RR.  $25,000  stock  receives  7%  yearly 
under  lease. 

DIVIDENDS. — First  quar.  div.,  1^%,  was  paid  May  1  1900;  same  rate 
continued  up  to  and  incl  July  1905.  For  year  1906  6!^%  was  paid.  On 
Dec.  31  1906  stock  was  increased  from  $5,000,000  to  SI 2, .500.000  and  divs. 
made  semi-annual  (J-J)  and  2%  paid  .Tuly  1  1907  2%  Jan.  1  1908 
and  2%  each  six  months  thereafter  to  and  incl.  Jan.  1915.     None  since. 

ROAD. — Operates  61.64  miles  of  first  main  line  track,  of  which  47.55 
miles  are  owned,  and  operates  in  all  110.43  miles  of  track,  of  which  91.86 
miles  owned,  connecting  Albany,  Troy,  Cohoes,  Rensselaer,  Watervllet, 
Lansingburg,  Greon  Island,  Waterford,  &c.  Rails.  47  to  141-lb.  Girder 
and  T.  Standard  gauge.  Has  494  cars,  including  14  snow-plows,  12 
sweepers  and  22  service  cars.  ,, 

EARNINGS. — For  cal.  year  1916  and  years   ending  June  30: 
Year —  Gross.  Net.        0th. Inc.  Chgs.&Tax.   Divs.       Deficit. 

1916... $2,444,058  $472,387  $155,627  $640,510    $12,496 

1915-16. 2,391,082     351,667     155,960     507,627     133,907 

1914-15 2,452,360     676,034     235,563     727,594  $250,000       65,997 

OFFICERS. — Pres.,  L.  F.  Loree.  N.  Y.;  V  .-P.,  W.  H.  Williams,  N.  Y.; 
V.-P.,  P.  P.  Gutellns,  Albany;  V.-P.,  H.  B.  Weatherwax,  Albany;  V.-P.  & 
Asst.  to  Pres.,  W.  B.  Schofleld;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  & 
Aud..  W.  H.  Elder;  Treas.,  H.  F.  Atherton,  Albany.  Comp.,  W.  H. 
Davles,  N.  Y.;  Gen.  Mgr.,  Chas.  F.  Hewitt.  Albany.  Principal  office, 
Albany.— V.  100,  p.  310,  1350,  1834;  V.  101,  p.  616;  V.  103,  p.  1413. 

(1)   Hudson  Valley  Railway.  .    , 

In  Dec.  1906  the  United  Traction  Co.  of  Albany  acquired  control  through 
purchase  of  a  majority  of  the  capital  stock. 

ORGANIZATION. — Incorp.  Aug.  14  1901  as  a  consolidation  of  the 
Glens  Falls  Sandy  Hill  &  Fort  Edward  Street  Ry.,  Warren  County  Ry., 
Stillwater  &  Mechanicvllle  Street  Ry.,  Greenwich  &  Schuylerville  Street 
Ry.,  Saratoga  Traction  Co.  and  Saratoga  Northern  Ry..  the  capital  stock 
of  these  roads  being  exchanged  for  stock  in  the  new  company.  V.  73.  p. 391. 
Owns  all  the  stock  ($200,000)  and  all  the  bonds  ($200,000)  of  the  North 
River  Rv.,  a  road  operated  In  Saratoga  by  this  co.     Franchises  perpetual. 

Financial  Rrndmshnent. — A  readjustment  of  the  company's  finances  was 
effected  in  1906  without  foreclosure  as  per  plan  in  V.  82.  p.  100,  1040.  In 
March  1906  $2,500,000  5%  non-cum.  pref.  stock  was  created  to  provide  for 
the  convertible  features  of  the  debenture  "B"  bonds.     V.  82.  p.  751. 

Traffic  Agreements. — Has  traffic  agreements  with  the  United  Trac.  Co., 
Greenwich  &  Johnsopville  Ry.  and  Electric  Express  Co..  by  which  cars  of 
the  United  Trac.  Co.  are  run  over  the  lines  of  this  company  from  Waterford 
to  Troy,  and  also  in  Albany,  cars  of  this  company  are  run  over  the  Green- 
wich &  Johnson ville  at  Thomson,  N.  Y.,  and  cars  of  the  express  company 
are  operated  over  the  Hudson  Valley  Ry. 
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ELECTRIC  RAILWAYS 


STOCK  AND  BONDS —      Date.       Interest. 

Common.  $3,000,000,  par  $100 

Preferred     ($2,500,000     (seel 

text).  5%  non-cumulative./ 
First   consolidated    mortgage/   1901       5  g  J-J 


Outstanding. 

$2,978,300 

See  text 


Maturity. 


2,222.000  July   1  1951 


Past  due 
Trustee. 

past  due 
Glens  Falls 


Bf .  „   -    -  .        ^ 

$4  000,000     (denomination {Interest  at  Manufacturers'  Nat.  Bk.,  Troy 

SI  000  gold)     c*tf  IMay  be  ceilled  at  110  &  Int.  on  any  Int.  date 

Deb  "A"  Income.  $700,000-.   1906         5g  474.000  Jan    1    1951 

Deb  "B"  Income.  $2,500,000-   1906         2g  2,500,000  Jan    1    1951 

Underlying  Liens — 
G  F  S  H  &  F  E  1st  M  (no  opt)  1    1891         6  J-J  100,000 

($500  and  $1,000)  gold-- -cf Central  Trust  Co.,  New  York 
do       2d  M  ($500)  gold-cf   1893         6  J-J  50,000 

lint,  at  Merchants'  Nat.  Bank. 
do       3d  M  ($150.000) ntf I   1901         6  A-O  82,000  April  1  1921 

iMay  be  called  at  100. 
StlU&Mech  first  mortgage-- 1    1893         6  A-O  47.500        past  due 

IBankers  Trust  Co.,  New   York.  Trustee. 

do         do       consol  mtge--t   1898         6  A-O  202.500        past  due 

$250.000 [Glens  Falls  Trust  Co. .  Glens  Falls ,  Trustee. 

Bonds.— Oi  the  $4,000,000  M.  of  1901 ,  $482,000  are  set  a.slde  for  prior  Hens 
and  $1,290,000  have  been  deposited  as  coll.  for  temporary  loans.  The  deb. 
"B"  bonds  were  con  v.  into  pref.  stock  at  par  to  March  1  1917.  Int.  on 
the  deb.  "A"  and  "B"  bonds  is  neither  cumulative  nor  obligatory.  No  int. 
has  been  paid  on  either  class.  The  G.  F.  S.  H.  &  F.  E.  1st  M.  fell  due 
July  1  1911.  but  was  extended  and  is  now  past  due;  2d  M.  fell  due  July  1 
1913.     Both  issues  of  Stillwater  &  Mechanicville  bonds  fell  due  April  1  1913. 

EARNINGS —  Operating   Net  (after       Other        Interest     Balance, 

Year  Ending —  Revenues.       Taxes.)      Income.     &  Rents.      Deficit. 

Dec.  31  1916 $888,346     $275,502     $26,653     $313,449     $11,294 

June  30  1916 787,330       216,103       27,475       312,113       68,536 

ROAD. — Main  line  extends  from  Troy  northward  along  the  Hudson 
through  the  villages  and  towns  of  Waterford.  Mechanicville,  Stillwater. 
Schuylerville,  Thomson.  Fort  Edward.  Sandy  Hill.  Glens  Falls  and  Cald- 
well to  Warrensburg.  The  Saratoga  Division,  which  branches  off  the 
main  line  at  Mechanicville.  provides  a  line  from  Troy  to  Round  Lake. 
Ballston  Spa  and  Saratoga,  with  a  branch  from  Saratoga  Springs  to  Glens 
Falls,  which  branch  was  completed  in  June  1903.  There  is  al.so  a  branch 
line  from  Saratoga  Springs  to  Kaydeross  Park  on  Saratoga  Lake  and  an- 
other from  Thomson  to  Greenwich.  Total  first  track,  119.33  miles;  second 
track.  11.34  m.;  sidings.  8.61  m.;  making  a  total  of  139.28  miles  of  track, 
of  which  126.81  miles  are  owned.  Rails,  T,  girder  and  grooved,  48  to  141 
lbs.  Standard  gauge;  70%  on  private  right  of  way.  Operates  97  passenger 
cars,  8  freight  cars,  11  service  cars,  8  snow  plows,  2  electric  locomotives  and 
7  express  cars.  Company  owns  Kaydeross  Park,  at  Saratoga  Lake,  and 
Ondawa  Park,  between  Greenwich  and  Thomson.  Power  is  furnished  by 
the  controlled  Warren  County  Lt.,  Heat  &  Power  Co. 

OFFICERS. — Same  as  for  United  Traction  Co..  except  that  A.  E.  Reyn- 
olds, Glens  Falls,  N,  Y..  is  General  Manager. — V.  89.  p.  286. 

ALBANY  SOUTHERN  RR.— Third  rail,  except  in  cities. 

ORGANIZATION.— Incorporated  in  New  York  Sept.  14  1909  and  is  a 
reorganization  of  the  Albany  &  Hudson  RR.  Co.  sold  under  foreclosure  on 
Sept.  8  1909  (per  plan  V.  89,  p.  223).  On  Sept.  18  1909  merged  Albany  & 
Greenbush  Bridge  Co.  V.  89.  p.  720.  Fronc/itSPS  are  perpetual.  Does  a 
passenger,  freight  and  express  business  and  supplies  light  and  power 
along  route. 

In  Aug.  1917  applied  to  P.  S.  Comm.  for  authority  to  make  a  Gen.  M. 
to  secure  $600,000  5%  lO-yr.  bonds,  and  a  Coll.  Trust  Indenture  to  secure 
$500,000  3-yr.  6%  notes,  and  to  issue  $272,000  of  the  bonds  and  $227,000 
of  the  notes  thereunder. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $1,375,000  ($100) $1,375,000    

Pref  $2,100,000  5%  n-c  ($100) F-A  2,029.000  Aug '11.)^% 

First     mortgage     $1,500,0001    1909       5  g  M-S         1,477.000  Sept  1  1939 

gold  ($1,000) c*tflBankers  Trust  Co..  New   York.  Trustee. 

Bonds. — Recording  tax  paid,  making  them  tax-exempt  in  New  York.  Sink, 
fund  of  1H%  of  bonds  authorized  from  1917  to  1921:  1922  to  1928,  2%; 
1929  to  1938.  3%.  $23,000  in  sink,  fund  Dec.  31  1916.  Callable  as  a 
whole  at  106  and  int.  on  any  int.  day.     V.  89,  p.  1140. 

DIVIDENDS. — Initial  semi-annua  dlv  on  pref.,  l}i%,  paid  Feb.  1 
1911.     Aug..  }^%;  none  since. 

REPORT. — For  year  ending  Dec.  31: 
Fiscal  Gross  Net  (after        Interest,        Balance, 

Year —  Earnings.  Taxes).      Rentals.  &c.    Surplus. 

1916 $529,814         $142,524         $99,595         $42,929 

1915 511,216  149,849  91,355  58,494 

ROAD. — Operated  by  third-rail  system  from  Albany  via  Rensselaer  to 
Hudson.  Comprises  37  miles  of  main  line  and  9  miles  of  sidings,  with  2 
additional  miles  of  overhead  trolley  road  in  Hudson.  Total.  61  miles  of 
track.  In  Feb.  1900  made  contract  giving  it  privilege  to  enter  Albany  over 
the  tracks  of  the  United  Traction  of  Albany.  Double-tracking  of  road  be- 
tween Rensselaer  and  Kinderhook  Lake  completed  In  1910.  Operates  19 
passenger  cars,  6  freight  and  2  express  cars,  2  snow-plows  and  2  electric  loco- 
motives. Rails  70  and  XO-lb.  steel;  standard  gauge.  Also  owns  the  high- 
way toll  bridge  over  Hudson  River  at  Albany  and  a  large  amusement  park 
at  Kinderhook  Lake.     An  extension  to  Troy  is  under  consideration. 

OFFICERS. — Pres.,  William  Loeb  Jr.;  V.-P.,  Richard  Sutro;  Sec.  and 
Treas..  Xrvin  W.  Day;  V.-P.  and  Gen.  Mgr.,  James  E.  Hewes. — V.  99,  p. 
1832;V.101,p.845,  1010;  V.  103,  p.  575;  V.  105,  p.  714. 


ALBIA,  IOWA. 

ALBIA  LIGHT   &  RAILWAY  CO. 

ORGANIZATION.— Incorp.  in  Delaware  June  1916  as  a  reorganization 
of  the  Southern  Iowa  R.  &  Light  Co.  as  per  plan  in  V.  103,  p.  939.  Does 
the  Ught,  heat,  power,  railway  and  gas  business  of  Albia.  Hocking,  Hite- 
man  and  community,  serving  a  population  of  20,000.  Franchises  expire 
in  1942. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Com  stock  .5400,000  ($100)--- $400  000    

Pf  6%non-cum$100,000  ($10). Q— F  100,0i'0    Aug'17.1)^ 

1st  M  $500,000  gold  ($1,000/   1916         5  g  J-J  330,000  1941 

and  $100) c&r-cptl  Int.  at  Empire  Trust  Co..  N.  Y.,  trustee. 

Bonds. — Of  the  bonds  reported  outstanding.  $80,000  were  issued  to  cover 
new  extensions.  Remaining  bonds  are  for  extensions  and  additions.  No 
sinking  fund  and  not  subject  to  call. 

Dividends. — Initial  div.  of  1}4%  on  pref.  stock  paid  Aug.  1  1917. 

Earnings. — Year  ending  June  30  1917,  gross,  $76,221;  net,  after  taxes, 
$25,227;  int.  on  bonds.  $12,500;  surplus,  $12,727. 

ROAD. — Operates  11  miles  of  street  railway  connecting  Hocking,  Albia 
and  Hitoman.     60  and  70-lb.  T  rail;   standard  gauge. 

OFPIC  ERS.— Pres.,  Albert  L.  Fowle;  V.-P.,  Merle  R.  Walker;  Sec, 
A.  S.  Leiand.  all  of  61  Broadway.  N.  Y.  City;  Treas.  &  Gen.  Mgr.,  Ralph 
W.  Boyer,  Albia.— V.  103,  p.  939;  V.  105,  p.  496. 

ALLENTOWN,  PA. 
LEHIGH    POWER   SECURITIES    CORPORATION. 

ORGANIZATION. — Incorp.  July  19  1917  in  Del.  and  has  acquu-ed: 
(a)  All  the  stock  of  the  Lehigh  Navigation  Electric  Co.  (formerly  con- 
trolled by  the  Lehigh  Coal  &  Navigation  Co.,  which  see  in  V.  105,  p.  720), 
and  through  such  acquisition  control  of  the  Harwood  Electric  Co.  and  other 
subsidiaries;  (b)  a  substantial  majority  of  both  classes  of  stock  of  the  Lehigh 
Valley  Transit  Co.,  and  through  such  acquisition  control  of  the  Lehigh 
Valley  Light  &  Power  Co.;  (c)  approximately  all  the  pref.  and  com.  stocks 
of  companies  formerly  controlled  by  the  Northern  Central  Co.  The  con- 
trolled companies  supply  electric  light  and  power  to  31  cities  and  towns; 
gas  service  to  13  cities  and  towns,  and  have  charter  rights  in  70  townshijas; 
17  townships  are  served  by  interurban  railways.  Franchises  generally,  in 
the  opinion  of  counsel,  are  free  from  burdensome  restrictions,  and  a  very 
.substantial  part  of  them  is  perpetual.  For  full  description  of  properties, 
&c.,  see  V.  105,  p.  498,  and  Lehigh  Valley  Transit  Co.  below.  See  also 
V.  105,  p.  290  and  818. 

Lehigh  Navigation  Electric  Co.  Bonds. — In  connection  with  the  acquisition 
of  control  of  this  co.  by  the  Lehigh  Power  Securities  Co.,  the  mortgage  of 
the  Lehigh  Navigation  Electric  Co.  was  closed,  the  Lehigh  Coal  &  Navi- 
gation Co.  retaining  ownership  of  the  $3,000,000  Series  "A"  bonds  issued 
thereunder,  but  giving  the  Securities  Corp.  an  option  on  the  purchase  of 
the  same  running  to  1921. 

STOCK  AND  BONDS.—     Date.  Interest.     Outstanding.      Maturity. 

Stock  605.000  shs  (no  par  val). 305.000  shs 

Secured  gold  notes,  $.50,000,-1    1917  6  g  P-A             See  text  Aug    1  1927 

000(.'$100,$.500&Sl,000)c*tf /Int.  in  N.  Y.  Guar.  Tr.  Co..  N.  Y.,  trustee 


Bonds  of  Controlled  Companies  in  Hands  of  Public  as  of  .June  30  1917 — 
Northern  Central  Group —   Date.      Interest.     Outstanding.       Maturity. 
Northumb.  Co.  Gas  &  El.  Co.— 

1st  M.  s.  f.  bds.,  call.  1051    1911       5  g  M-S       $1,139,000  Sept   1  1946 

any  int.  date /   Int.  at  office  of  Henry  &  West,  Phila. 

Gold  notes  call  at  par  any!    1913       5  g  J-J  35,100  July    1  1918 

int.  date /Int.  at  office  of  El.  Bond  &  Sh.  Co.,N.  Y.  C. 

Hagorstown  L.  &  H.  Co.  of     1912       5  g  P-A 
Wa.sh.  Co.   1st  M.  call  at  f  Int.  at  office  of  El. 
at  103  any  int.  date- 
Nor  Cent  Gas  Co  1st  &  Refl    1912       5  g  P-A 


291,000  Aug    1  1962 
.  Bond&Sh.Oo.,N.  Y.  C. 


775.000  Aug    1  1962 
$4,000,000,  call  at  105  any  f  Int.  at  office  of  El.  Bond  &  Sh.Co.,  N.  Y.O. 

int.  date 

Williamsport  Gas  Co  1st  M- 


-7    1899       5  g  F-A  400,000  Feb    1 

1  Interest  at  Girard  Trust  Co.,  Phlla. 


1939 


Columbia  &  Montour  El.  Co.- 

1st  M  call  105  any  int  datef   1913       5  g  F-A  577,200  Feb.  1  1943 

2d  M  call  105  any  int  date- ■(    1913       5  g  F-A  .567,500  Feb    11943 

[Int.  at  office  of  El.  Bond  &Sh.  Co. ,  N.  Y.  C. 


Other  issues 

Lehigh  Navigation  Electric  Group — ■ 

Leh  N  El  Go  ($10,000,000)  1st  M: 
"A"  call  107  J^  any  int  date-   1913 
"B"call  at  100  any  int  date.   1913 

Harwood  Electric  Co. — 

1st  M   call   107J^   any  int\   1909 


5  g  var 


6  J-J 
6  J-J 

5  J-J 


20,300 


1922-32 


3,000,000  July    1 
1,033,000  July    1 


1943 
1943 


709,700  July    1  1939 


date /Interest  at  Girard  Trust  Co.,  Philadelphia. 

1st  &  RefM  ($10,000,000)1    1912       6  M-S  2,226,000  Mar    1  1942 

callable  at  1073^ /Interest  at  Girard  Trust  Co.,  Philadelphia. 

Stroudsburg  El  L  &  P  IstM-- 5  J-J  25,000  Dec  15  1920 

Schuylkill  Gas  &  El  1st  M 6  A-O  106,740  Aprill  1943 

Hazelton    Steam    H'ting    Col 5  M-N  3,000  Nov    11929 

IstM  callable  at  100 Jint.  at  Hazleton  (Pa.)  National  Bank. 

Lehigh  Valley  Transit  Group — See  Lehigh  Valley  Transit  Co.  below. 

Voting  Trustees  for  Stock. — Irving  W.  Bonbright,  Bonbright  &  Co.,  Inc.; 
George  H.  Prazier,  Brown  Bros.  &  Co.;  S.  Z.  Mitchell,  Pres.  Elec.  Bond& 
Share  Co.;  Lewis  E.  Pierson,  Chairman  of  Bd.  of  Irving  Nat.  Bank,  N.  Y.; 
S.  D.  Warriner,  Pres.  Lehigh  Coal  &  Nav.  Co.;  G.  M.  Dahl,  V.-P.  Chase 
Nat.  Bank,  N.  Y.;  Alexander  J.  Hemphill,  Chairman  Guaranty  Tr.  Co., 
N.  Y.;  Thomas  Newhall,  Edw.'  B.  Smith  &  Co.;  Daniel  E.  Pomeroy,  V.-P. 
Bankers  Trust  Co.,  N.  Y.,  and  William  West,  Henry  &  West,  Plula. 

Notes. — $18,000,000  notes  were  subscribed  for.  The  terms  of  subscrii)- 
tion  provide  that  40%  be  paid  upon  allotment  and  the  remainder  as  called 
by  the  co.  on  written  notice  of  at  least  20  days,  the  subsequent  installments 
to  be  at  least  30  days  apart,  and  no  one  of  said  installments  to  be  for  more 
than  10%  of  the  amount  subscribed.  Subscribers  have  the  right  to  antici- 
pate all  or  any  part  of  their  subscriptions  at  any  time.  The  Electric 
Bond  &  Share  Co.  will  deliver  to  each  subscriber  4  shares  of  the  Securities 
Corp.  stock  with  each  $1,000  of  notes  when  subscriptions  have  been  paid 
in  full.     The  stock  may  be  deposited  in  a  voting  trust. 

The  collateral  for  the  notes  includes  (a)  the  entire  capital  stock  of  the 
Lehigh  Navigation  Electric  Co.;  (6)  a  substantial  majority  of  the  stock  of 
the  Lehigh  Valley  Transit  Co.;  (c)  the  bulk  of  the  outstanding  stock  issues 
of  the  Northern  Central  Gas  Co.,  Columbia  &  Montour  Electric  Co.,  and 
Northumberland  Co.  Gas  &  Elec.  Co.,  as  shown  in  V.  105,  p.  818.  It  is 
expected  that  the  corporation  from  time  to  time  will  sell  part  of  the  securities 
deposited  under  such  trust  agreement,  the  proceeds  to  be  used  for  the  pur- 
chase, redemption  and  cancellation  of  the  notes,  by  purchase  at  the  lowest 
price,  or  at  101%  and  int.,  by  lot.  Notes  are  red.,  all  or  part,  on  any  int. 
date  at  101  and  int.  Pennsylvania  4  mills  tax  refunded.  V.  105,  p.  818,  498. 

EARNINGS. — Of  combined  properties  for  12  mos.  ended  June  30  1917 
(inter-group  charges  eliminated):  Gross  from  oper..  .?6, 277, 526;  other  in- 
come, .$240,422;  total,  $6,517,948;  oper.  exp.,  taxes,  maint.,  &  depletion 
charges,  $3,891,937;  net,  $2,626,011;  deprec.  allowance,  $327,928;  int.  and 
disc,  $1,433,979;  proportion  of  earnings  accruing  to  stocks  held  by  public, 
$134,796;  surplus,  accruing  to  Lehigh  Power  Securities  Corp.,  $729,308. 

Property,  &c. — Generating  plants  have  a  present  capacity  of  78,675  k.  w.; 
20.000  k.  w.  generating  capacity  is  under  construction  (to  be  completed  in 
1917).  328  miles  high-voltage  transmIs.sion  lines  (over  6,600  volts);  gas- 
holder capacity,  1 ,266,000  cu.  ft.;  160  miles  gas  mains;  216  miles  street  and 
interurban  railway  lines. 

Management. — The  company  is  under  the  management  of  the  Electric 
Bond  &  Share  Co.— V.  105,  p.  290,  498,  720,  818,  1208. 

Lehigh  Valley  Transit  Co. — (See  map  on  page  4.) 

Control. — In  July  1917  the  Lehigh  Power  Securities  Corp.,  which  see 
above,  acquired  a  majority  of  both  classes  of  this  company's  stock.  The 
Electric  Bond  &  Share  Co.,  under  an  agreement  dated  Feb.  7  1917,  had 
previously  purchased  the  stock  at  the  rate  of  $28  per  share  of  common  and 
$48  per  share  of  pref.  stock.     V.  105,  p.  606. 

ORGANIZATION. — Incorp.  In  Pa.  on  Nov.  3  1905  and  Is  a  reorganiza- 
tion under  foreclosure  of  the  Lehigh  Valley  Traction  Co..  the  Philadel- 
phia &  Lehigh  Valley  Traction  Co..  the  Alientown  &  Slatington  and  the 
Coplay  Egypt  •&  fronton  Street  Ry..  as  per  plan  In  V.  79.  p.  733.  1462. 
In  Oct.  1911  purchased  the  Montgomery  Trac.  Co.  (V.  93,  p.  940),  all  of 
whose  bonds  and  stock  are  deposited  under  the  Lehigh  Valley  Transit  ref .  & 
Imp.  mtge.  of  1910:  reconstruction  of  Mont.  Trac.  completed  Dec.  12  1912. 
cutting  down  running  time  between  Alientown  and  Philadelphia  (City  Halt) 
from  4  Mi  to  2^  hours.  An  8-mile  cut-off  on  this  division  was  completed  in 
1914  and  the  running  time  between  Alientown  and  69th  St.  Terminal, 
Piiiladelphia.  is  now  1  hour  and  58  minutes. 

In  April  1913  purchased  controlling  interest  in  stock  of  Easton  Consoli- 
dated Electric  Co.  (V.  96.  p.  1022).  On  June  20  1913  shareholders  author- 
ized an  issue  of  collateral  notes  to  pay  for  the  purchase.  V.  96.  p.  1489, 
1772.     Also  has  half  interest  In  Norristown  Transit  Co.   Franchises  perpet. 

On  Dec.  31  1915  purchased  the  franchises  and  property  of  the  Quaker- 
town  Trac.  Co.  (formerly  leased)  for  the  sum  of  $1  and  the  concellation  of 
its  indebtedness,  all  of  which  was  owned  by  the  Lehigh  Vail.  Transit  Co. 

Under  agreement  made  in  July  1907  the  Lehigh  Valley  Transit  has  its 
Philadelphia  terminal  in  the  Philadelphia  Rapid  Transit  station  at  Chestnut 
Hill.  V.  85.  p.  99.  Late  in  1912  made  a  contract  for  express  service  with 
Adams  Express  Co.  Conducts  through  freight  service  between  Alientown 
and  Philadelphia. 

Light  and  Power. — In  March  1913  the  Lehigh  Valley  Lt.  &  P.  Co.  was 
organized  as  a  consolidation  of  the  Alientown  Elec.  Lt.  &  P.  Co.  and  numer- 
ous smaller  companies,  all  previously  owned  by  the  Transit  Co.  New  com- 
panies are  being  formed  continually,  which  from  time  to  time  are  absorbed 
by  the  Leh.  Val.  Lt.  &  P.  Co.  Stock  authorized.  $850,000  (par  $100); 
outstanding.  $491,100,  all  owned  by  the  Transit  Co.  Does  entire  lighting 
and  power  business  in  Alientown.  Bethlehem.  South  Bethlehem.  Slating- 
ton. Catasauqua.  Emaus  and  adjacent  territory;  power  is  also  wholesaled 
to  Macungie  and  to  several  municipalities  along  the  Transit  Co.'s  line. 
Including  Coopersburg.  Sellersville.  Souderton  and  North  Wales.  In 
Aug.  1913  the  company  closed  a  contract  to  supply  electricity  to  the  Phil- 
adelphia Suburban  Gas  &  Elec.  Co.,  a  subsidiary  of  the  Amer.  Gas  Co. 
V.  97.  p.  521.  Also  has  numerous  municipal  street-lighting  contracts. 
Franchises,  with  one  minor  exception,  are  perpetual. 

Owns  the  following  stocks: 

Cap.  Stock. 

Name  of  Company —  Owned.   Tot.  issue. 

Lehigh  Valley  Light  &  Power  Co.  (common) $491,100  $491,100 

Alientown  Bridge  Co 292,100     292,100 

Rittersville  Hotel  Co.- - 100,000     100,000 

Easton  Con.solldated  Electric  Co.  (50%  paid) 1,498.8001.500.000 

Norristown  Transit  Co- - 12.000       24.000 

MIscellaneou.s  stocks ,..     10.200     160,000 

Leases  Bethlehem  &  Nazareth  Passenger  Ry.  for  999  years  at  5%  on  stock 
iind  bonds. 

Date.      Interest. 


Q-F 
1905       4-5  g  M-S 


Outstanding 

$2.997.3.50    

4.979,687  Aug '17 


Maturity. 

ili 


STOCK  AND  BONDS — 

Common.  $3,000,000.  par  $50- 

Pref.  $6,000,000.  par  .S.^O.-.l 

5% ,  cum  after  Nov  3  1910.  / 
First    mortgage.    $5.000.000l    1905       4-5  g  M-S      4.994.000  Dec   1    1935 

gold  ($1.000) ctf/Guaranty  Trust  Co..  New    York,   Trustee. 

Consol.     mtge.     $7,500,000,1   1905       4-5  g  J-D  3,53.000    Dec  1    1935 

gold    ($1.000) tf  fCommercial  Trust  Co..  Phila..  Trustee. 

Ref  &  imp  mtge  $15,000.0001    1910       5  g  J-D  5.115,000  June  1  I960 

gold  ($500  and  $1 .000)  c*tff Lehigh  Valley  Trust  Co.,  Alientown.  Trustee 
Beth.  &  Nazar  St  Ity  Stock.-- 150,000      5%  guar 

Bonds  ($1.50.000) tf 5  M-N  150.000  May  1  1929 

Norristown  Transit  Co.  IstM 5  F-A  150,000  Fob    11942 

Beth  Elec  Lt  Co  IstM- 6%  50,000  Jan     11918 


ELECTHIC   RAILWAYS 


(Vol.  106 


Sept.,  1917.  J 


ELECTRIC  RAILWAYS 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturitu 
So  Beth  E  L  Co  1st  M  call  atl 5%  S15.000  Oct     11929 

105  at  any  int  date j 

Allentown  Bridge  1st  M  f $500  (   1912        5  J-J  218,000  July   11942 

&  $1,000)  call  at  105  anymuar.  p.  &  i.  by  Lehigh  Valley  Transit  Co. 

int.     date c«*-tfllnt.  at  co!s  office  or  Brown  Bros.&Co,,Phila. 

Lehigh  Val  L  &  P  mortgage/    1913       5  g  A-O  604.500  April  1  1943 

82,000.000  ($1,000,  $500  &^Lehigh  Valley  Trust  Co.,  AUentown, Trustee. 

$100)  gold c*tf  lint,  at  co'sofficeor  Brown  Bros.  &  Co.,PhU. 

Coll    trust     bonds.  S925.0001    1913       ti  B  J-J  924.259  July   1    1923 

($1,000,  $500,  $100)  gc*ntfjlnt,k  at  Girard  Trust  Co..  Phlla..   Trustee 

Equip  t'-u^t  ■■S.-r   V tf 5%  5."). ■>.-,■)     

Equip  trust -'Ser  B" 5%  95,000    

Bsmds. — Of  the  $5,000,000  first  mtge.,  $2,770,000  bear  4%  Interest  and 
are  all  out,  and  $2,224,000  are  5s.  Int.  at  the  company's  office  and  Brown 
Bros.  &  Co.,  Phila.  The  1st  M.  bonds  are  redeemable  on  any  int.  date,  the 
4s  at  105  and  the  osat  110.  Of  the  consols,  $2,500,000  4s  were  outstanding, 
but  $2,147,000  have  been  exchanged  for  ref.  &  impt.  bonds.  Int.  on  consol. 
bonds  is  payable  at  office  of  company  or  Brown  Bros.  &  Co.,  Phila.  These 
bonds  are  not  subject  to  call.  Of  the  $15,000,000  ref.  &  impt.  bonds 
$5,000,000  are  reserved  to  retire  1st  M.  bonds:  $569,000  for  consol.  mtge. 
bonds  ($353,000  to  take  up  bonds  shown  in  table  and  rest  for  bonds  previ- 
ously taken  up);  83,334,000  for  improvements  and  $101,000  for  general 
purposes;  -8881,000  are  in  treasury.  Bonds  are  rod.  at  105  and  int.  on  or 
before  June  1  1920,  and  110  and  int.  thereafter.  V.  92,  p.  187;  V.  94,  p. 
698,  982:  V.  95,  p.  750.  Int.  is  payable  at  office  of  company  or  Brown 
Bros.  &  Co.,  Phila.  Bonds  are  listed  on  the  Phila.  Stock  Exchange.  The 
coll.  trust  notes  of  1923  are  redeemable  at  par  and  int.  on  any  int.  day. 

Equip,  trust  "Series  A"  are  payable  $4,250  semi-annually,  and  "Series  B" 
$5,000  semi-annually. 

Lehigh  Valley  Lt.  &  P.  bonds  are  subject  to  call  on  any  Int.  date  at  IM 
and  interest.     V.  97,  o.  365. 

Dividends. — Initial  div.  on  nref..  1%.  palfi  Nov  10  1911  In  1912. 
1913  and  1914,  2%.  In  1915,  3J^%.  In  1916,  5%.  In  1917,  Feb., 
1M%,  May  1^%,  Aug.  1M%.  Total  accum.  divs.,  14H%.  V.  101, 
p.  1465. 

EARNINGS.— For  yrs.  end.  Nov.  30  (1916  report  In  V.  104,  p,  253,  268): 
Fiscal         Operating    Net  after      Other        Interest.        Preferred         Balance. 

Year.     Revenues.       Taxes.      Income.    Bents. &c.      Dividends.        Surplus 
1915-16  -$2,471,872  $953,761  $145,210  $630,494   (5%)$248,983  $219,494 
1914-15-2.056.875     852,489     136,145     665,246(3  5^)174,288     149,100 
1913-14.1.869,006     718.351     122,948     633.178(2%)     99,593     108.528 

KOAD. — Operates  16:2. S2  miles  of  railway,  of  which  150.64  miles  owned 
and  12.18  miles  leased.  The  road  connects  AUentown,  Bethlehem,  South 
Bethlehem.  Hellertown,  Nazareth,  Siegfried,  Coplay,  Oatasauqua,  Egypt 
Emaus.  Macungie.  Slatington,  Quakertown.  Perkasie.  Lan'sdale,  Norrte 
town.  Ambler  and  Philadelphia.  80  and  95-lb.  T  and  96  and  116  lb 
gfirder  rails.  Owns  a  large  amusement  park  about  midway  between  Allen- 
town  and  Bethlehem.  Owns  165  passenger  cars.  11  freight  and  30  service 
cars.  A  2.650-foot  bridge  between  AUentown  and  South  AUentown  was 
built  by  the  controlled  AUentown  Bridge  Co.  (auth.  stock  $300,000)  and 
was  formally  opened  Nov.  14  1913.     See  V.  97.  p.  1426.  1428;  V.  98.  p.  154 

OFFICKRS. — Chmn.  of  Bd..  Col.  H.  C.  Trexler,  Pres.,  Harrison  K 
Fehr:  V.-P.,  E.  M.  Young;  Sec.  and  Treas.,Cha3  N  Wagner:  ^ud-.O.  M 
Walter.— V.  104,  p.  1146,  1591,  1902,  2010;  V.  105,  p.  290,  498,  606. 

(1)   Easton  Consolidated   Electric. 

In  April  1913  the  Leiigh  Valley  Transit  Co.  acquired  a  controlling  In- 
terest In  Che  stock  and  has  since  acquired  all  stock  except  (24)  directors 
shares.     V.  96,  p.  1021. 

Dividend  payments  were:  July  1900,  3!^%  on  $10  paid  In;  Sept.  1901 
and  MarcJi  and  Sept.  1902.  3%  on  $15  paid  In;  March  1903  (pala  in  July) 
and  Sept.  1903,  4%  on  $16  pala  In.  In  Dec.  1905  declared  a  alvldend  of 
$2  50  and  at  same  time  called  an  assessment  of  $5  per  share  on  the  stock; 
the  dividend  was  credited  on  the  assessment,  making  the  stock  60%  paid  In. 
V.  81,  p.  1791.  C;w:n  dividends  resumea  In  Oct.  1906  with  the  payment  of 
2}i%.  V.  83.  p.  687;  2!^%  agala  paid  April  1  1907  and  2 H%  Oct.  1  1907; 
then  dividends  were  passed  until  Nov.  1911,  when  2%  was  paid.  In  1912 
and  1913.  4%:  In  1914,  May,  2%.  Beginning  with  June  1914  began  paying 
1-3  of  1%  monthly  (V.  99,  p.  aOO).  Dividends  no  longer  reported,  as 
entire  stock  Is  owned  by  Lehigh  Valley  Transit  Co. 

ORGANIZATION.— Consolidation  by  stock  ownership  of  the  Easton 
Transit  Co.,  the  Edison  Illuminating  Co.  of  Easton,  and  the  PhJlllpsburg 
(N.  J.)  Horse  Car  RR.  Co.  (name  changed  to  Phillipsburg  Transit  Co.). 
Incorporated  in  New  Jersey  March  11  1899.  Owns  all  the  stock  of  the 
Penn.  Motor  Co. 

Consohdation  of  Suti.-iiciaries. — On  Jan.  3  1908  the  (old)  Easton  Transllt 
Co.,  the  Easton  &  Bethlehem  Transit  Co.,  the  Easton  Palmer  &  Bethlehem 
Street  Ry.  and  the  Nurtbampton  Central  Street  Ry.  were  merged  into  the 
(new)  Eaatou  Transit  Co  (V.  S5.  p.  1461)  and  in  1909  the  Easton  &  South 
Bethlehem  Trans.  Co.  was  also  merged  Into  the  (new)  Easton  Transit  Co 
Stock.  52,150.000:  al!  owned  oy  Easton  Consolidated   Klec 

For  decision  of  the  Northampton  County  Court  at  Easton ,  Pa.,  on  Dec. 
28  1914  favorable  to  the  Edison  Illumtnating  Oo.  (a  subsidiary),  see  Lebldb 
VaUey  Transit  Co.  In  V.  100.  p,  140. 

STOCK  AND  BONDS.— The  collateral  trust  53  were  In  Jan.  1900  listed 
on  the  Philadelphia  Stock  Exchange. 

Date.  Interest.  Outstandino-  Maturity. 
Stock  $1,500,000  (par  $.50)-. Stock  (50%  paid  in)  all  owned  byL.  V.T.Oo. 
CoUateral  tru-st  $1,300,000  g|    1899       6  g  M-N      $1,201,000  May  1  194e 

(81,000  and  $500) c*tf  llnierest  at  Girard  Trust  Co..  Pblla.,  trustee 

Pennsylvania   Motor  Co    1st |    1891       6  A-O  60.000   Apr    1  1941 

mort.  icannot  be  called;  tflLack.  Tr.  &  Safe  Dep.  C"..  Scranton.  trustef 

Eas  Palmer  &   Beth   1st  gold/   1899       5  J-J  200,000  Jan     1  19ly 

S200.000.cannotbecalledntf\lnt.  atU.  S.  Mtg   &Tr.  Co.    NY.,  trustee 

EasiSc  Beth  Tr  IstM  $500.-, f   1906       6  g  J-J  427.000  Juiy    11936 

000  guar  gold  ;>i,000)  c*tfiGlrard  Trust  Co.,  PhUadeipnia.  trustee. 

Bonds. — The  Cfll.  bonds  h.ive  no  s.  f.  and  are  not  subject  to  call.  Of  the 
total  of  41,300,000.  $60,000  is  reserved  to  retire  the  Penn.  Mutor  bonds 
$2,000  In  treas.  and  $1,000  reserved  for  small  amt.  of  outstanding  scrip  of 
Ed.  111.  Co.  Issue  is  secured  by  pledge  of  $2,150,000  stock  (enth-e  issue)  of 
(new)  EastOD  Transit  uo..  12.317  shares  (entire  ishue)  of  Edison  Illuni 
stock  and  2.400  shares  (the  entire  issue)  of  Penn  Motor  stock  Int  ol 
Easton  &  So.  Beth.  Transit  bonds  is  payable  at  office  of  Rdw.  B  Smith  & 
Co.,  Phlla.,  or  at  compnuy's  office.  They  are  guar.  p.  &  i.  by  endorsement 
by  the  Eastrn  Consol.  Elec.  A  sinking  fund  of  15.000  D.  a.  commenced 
June  1  1908;  $49,000  have  been  retired .  Bonds  are  subject  to  call  at  105  and 
int.     V.  83,  p.  323;  V.  104,  p.  2553. 

REPORT. —  For  calendar  years 
Calendar   Gross  Earn.  Net  Inc.  Net  Inc.   Total  E.  Bond  Int.  Divs.    Balance 

Year —     — Railway  Dept. —  Ed.Ill.Co.  Con.El.   Tax..&c.    Paid.    Surplus. 

1916 $653,262  $206,160  $18,803  $224,963  $67,545  S60.000  $97,418 

1915 534.644     133.029     19.833     152.862     67,806     60,000     25.056 

1914 475,611     126,907     24,057     150,964     67,577     69.950     13,437 

ROAD. —  Embraces  practically  the  entire  street  railway  aysiem  of  Easton 
and  West  Easton,  Pa.,  and  Phlllpaburg,  N.  J.,  with  Hues  from  Eastf^n  tr 
Bethlehem.  South  Bethlehem,  Nazareth,  and  Phillipsburg  N.  J 
total  track,  53.559  miles,  all  standard  gauge;  operates  through  cars  from 
Easton  to  Bethlehem.  South  Bethlehem  and  AUentown.  93  passenger 
and  12  service  cars. 

OFFICERS.— Pres..   H.    R-    Fehr,    AUentown.    Pa.;     Vlce-P.,    3.   H 
Hackett;  Sec.  &  Treas.,  P.  A-  Hazzard;  Asst.  Sec.  &  Asst    Treas.,  8.  H. 
Sargent.— V.  97.  p.  63.301,  311:  V.  98,  p.  838:  V.  99.  p.  1.300. 

ALLENTOWN  &  READING  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  April  25  le98  and  leased  the  Allen 
town  &  Reading  Electric  Street  Ry.  for  290  years  from  J'.ine  4  1898.  Ou 
Feb.  6  1902  leased  for  290  years  the  Kutztown  &  Fleetwood  Street  Ry 
ControlB  the  Kutztown  Light,  Heat  &  Power  Co.  Connects  with  United 
Traction  C<  .  tracks  from  Reading,  thus  forming  a  through  line  from  Allen 
town  to  Reading. 

STOCK  AND  BONDS.        Date.       Interest.     Outstanding.      Maturitu. 

Stock,  J750. 000  (par  $50) $2.50.000    .. 

First     mortgage.     $2.50  000.1    1900       5  g  J-J  250.000  July    1  1930 

g,  $100.S.500&  $l,000-cpt  I  Interest  ac  PideUty  Trusl  Co..  Pbila.,  trustee 
First  M  Kutztown  &  Fleetw  dl    1902       5  g  J-J  200.000  Jan     11932 

$200,000.  guar  p  &  I   - -cpt; 
First  consul   mtge.   $7.50,0fJ0t    1902       5  g  J-J  300,000  July    1  1932 

g  (S500&  $1,000)  c  &r.cptJInt.atInteg.Tit.  Ins.  &  Tr.Co.,  Phlla. .trus. 

Bonds. — Of  the  $750,000  of  new  consols.  $450,000  are  reserved  to  retire 
prior  liens.  They  are  subject  to  call  at  par  after  July  1  1917;  no  sinking 
fund.     The  first  mortgage  bonds  are  redeemablp  at  oar 

EARNINGS.— For  year  ending  Dec.  31  1914.  gross.  $189,856:  net. 
$68,538;    Int..  disc..  &c.,  $52,788:   surplus,  $15,748. 


ROAD. — Operates   39.60  miles  main   line.   7.50  miles    sidings — total 
47.10  miles;  43  cars. 

0FF10BR8.— PrM.,  H.  E.  Ahrens,  Readhig:  V.-P..  W.  D.  Mohn;  Sec.; 
i.  K.  Hoffman.  Hamburg;  Treas..  Geo.  B  Shaffer,  Reading;  Supt..  W.  J. 
Bear,  Kutatown.— V.  81. p.  1492:  V.  82.  p.  216. 


ALLIANCE,   OHIO. 

STARK  ELECTRIC  RR.— An  electric  railroad. 

ORGANIZATION. — Incorporated  in  Ohio  and  is  a  conaoUdatlon  !d  Dee. 
1902  of  the  Alliance  Electric  Ry .  and  the  Stark  Electric  Ry. 

In  Juno  1917  a  general  wage  incroaso  of  5c.  an  hour  was  granted. 

STOCK  AND  BONDS.         Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,500,000  ($100) Q-J         $1.250  000  See  text 

First  mtge.  SI. 000.000.  gold f   1903       6  K  J-J  8-i5.000    Jan.   1  1928 

($1 .000)  sinking  fund.  calHCitlzens'  Sav.  &  Tr.  Co..  Cleveland,  trustee. 

able  at  105 ctfllnt.at  United  Bank  &  Sav.  Co.,  Cleveland. 

Bonds. — Sinking  fund  of  1%  per  annum  from  Jan.  1  1911  to  Jan.  1  1915 
»nd  2%  per  annum  thereafter.     $11.5,000  have  been  retired. 

Dividends. — First  dlv..  5i  %.  paid  July  1908:  5i  %  paid  quar.  to  and  Incl. 
Jan.  1916.  In  April  1916,  1%;  same  rate  quar.  to  and  incl.  Apr.  1917;  July, 
none.     In  April  1910  also  a  stock  dividend  of  25%.     V.  90,  p.  448,  700. 

EARNINGS. — For  years  ending  Dec.  31: 

Year^  Gross.  Net.         Int.&,  Taxes.       Divs.  Surplus. 

I916-- $350,900         $160,426         $65,446         $50,000         $44,980 

1915--- 313.524  144,815  62,552  37,500  44,763 

ROAD. — Operates  34  miles  of  track  from  Canton  to  Salem,  Including 
Alliance  City  lines.  Standard  gau^e.  67  and  70-lb.  T  rails  and  70  and 
90-lb.  girder  rails.  Total  mileage,  including  double  track,  36  miles.  An 
extension  from  Alliance  to  Marlborough  and  New  Baltimore  and  eventually 
to  Akron  is  being  constructed,  line  partly  graded. 

OFFICERS.— Pres., ;  V.-P.,  David  Morison;  Sec,  E.  S- 

Cook;  Treas..  J.  M.  Blatt;  Aud.,  O.  K.  Ayers;  Gen.  Mgr.,  P.  L.  Mowry. — 
V.  86,  p.  1468;  V.  90,  p.  448,  700,  1171;  V.  102,  p.  977;  V.  104.  p.  2553. 


AMSTERDAM,  N.  Y, 

FONDA    JOHNSTOWN    &    QLOVERSVILLE    RAILROAD    CO.— 

Steam  and  electric  road.     See  statement  In  "Railway  &  Industrial  Sec." 

ANDERSON,  IND. 

UNION  TRACTION  CO.  OF  INDIANA.— A  trolley  road. 

ORGANIZATION.- Incorp  on  May  13  1912  as  a  consolidation  of  the 
)ld  Union  Traction  Co.  of  Indiana  (Incorp.  May  28  1903)  and  the  Indiana 
anion  Trac  Co.  (incorp.  June  9  1903),  per  plan  In  V.  94,  p.  1119.  1185:  V. 
95.  p.  819;  and  as  a  result  of  which  capital  was  materially  reduced.  The 
legality  of  the  consolidation  was  upheld  In  a  decision  by  the  Supreme 
Court  of  Indiana  In  the  fall  of  1915.  The  Indiana  Union  Traction  Co. 
had  previously  acquired  the  Indiana  Northern  Traction  Co.  (V.  81.  p. 
1848).  Muncle  &  Union  City  Traction  Co.  (V.  83.  p.  96)  and  Muncie 
Hartf.  &  Ft.  W.  Ry.  iV.  82,  p.  805.  869.  1041).  The  latter  company  was 
leased  to  the  Indiana  Union  Trac.  at  a  rental  (In  addition  to  operating 
«p..  Ini.  on  bonds.  &c.) .  equivalent  to5%  on  Mun.  Hartf.  &  Ft.  W.  Ry. 
$500.000 cum.  pref  stock:  V.  83,p,96.  TheoW  Union  Trao.  Co.  of  Indiana 
was  a  consoiidacion  of  the  Union  Trac.  Co.  of  Indiana  (inC'Tp.  in  June  1899). 
and  the  Indianapolis  Northern  Trac.  Co.  (incorp.  in  April  1902).  Leases 
the  Broad  Ripple  Natatorium  Co.  and  own.^s  $9,500  of  its  5%  bonds. 

Also  own.s  the  $100,000  1st  M.  6s outstanding  and  $49,500  of  Che  $50,000 
stock  of  the  Traction  Light  &  Power  Co  and  $75,0()0  of  the  capital  stock 
(a  one-fourth  interest)  of  the  United  Tractions  Coal  Co.,  which  owns  and 
leases  valuable  coal  lands  to  insure  the  co.  an  adequate  coal  supply.  (See 
Shirley  Realty  Co.  of  Ind.  in  V.  101.  p.  1805.) 

Tne  Indianapolis  Northern  Traction  assumed  payment  of  the  prin.  and 
int.  of  half  ($200,000)  of  the  bonds  of  the  Broad  Ripple  Traction  Co.  (see 
ander  Indianapolis). 

Leases  Indianap-Tils  Newcastle  &  Eastern  Trac.  Co.  for  999  years  from 
Oct.  25  1912.  Lease  modified  in  1914  and  com.  and  pref.  stocks  of  the 
Ind.  New.  &  E.  Trac.  Co.  formerly  held  were  transferred  in  satisfaction 
of  obligations  incurred  in  leasing  that  company  and  acquiring  that  stock, 
and  in  building  the  Muncie-Newcastle  line,  and  in  consideration  of  further 
advances  for  improving  power  facilities  for  that  line,  a  total  of  about 
$521,000  (V.  100,  p.  975).  Lease  again  modified  as  of  June  30  1916  4n 
connection  with  the  lease  of  the  Muncie  &  Portland  Traction  Co.  to  the 
Ind.  Newc.  &  Eastern  Trac.  Co.,  which  see  below. 


STOCK  AND  BONDS 
Oommon.  $5.000,000 _ 

1st  pref,  $1 ,000.000.  5%  cum 

2d  pref.  $3,000,000  (see  ttjst) 

(nd  Ud  Traction  1st   M  j5,-\    1903 


Date.       Interest. 


A-O 
J-J  10 
6g  A-O 


Outstandino.      Maturity- 

.  $5,000,000    

1.000.000  See  text 

3,000,000  See  text 

1.620.000  July    1  1933 


000.000  ($1,000)  gold-.tf, 'Interest  at  Girard  Trust  Co..  Phlla..  trustee. 
Union  Tr  Coof  Ind  1st  genMl    1899       6  K  J-J  4.606.000  July   11919 

$5  000. 00Og($1.000)c&r*tf /Equitable  Tr.  Co.,  New  York,  trustee 

Collateral  notes. 1914       6%  50,000    Sept  1  1917 

(Citizens'  St  Ry  (Mun)  1st  Ml    1897       6  g  J-D  48.500  Dec    1  1927 

$250,0008  fsub  to  call  105. /Interest  at  Guar.  Trust  &  Safe  Deposit  Co. 

($500  and  $  1 .000)  - c»  J      Philadelphia .  trustee. 

Marion  City  Ist  M  $400.0001    1895       6  g  M-N  328.000  May  1  1919 

gold  ($1,(K)0) ctf  .'Equitable  Trust  Co.,  New  York,  trustee. 

Indianapolis  North  Trac  lst|    1902       5  g  J-J  6,000,000  July    1  1932 

mtge  $5.000 .000  g  ($1,000)^  Equitable  Trust  Co..  New  York,  trustee. 

guar  p  &  1  byUu  Tracc*tf  I 
Indiana  North  Trac  1st  mtgef   1903       5  g  A-O  500.000  Oct     1  1933 

$600,000  gold  ($100.  $500  Interest  at  Trenton   (N.  J.)  Trust  &  Safe 

and  $1,000)  guar c*tfl     Depoilt  Co..  trustee. 

M  H  &  Ft  W  pref  stock  cum 5%  500,000  See  text 

do      do        first  mtge  $1,-1    1905       5  g  J-J  924.000  Jan     11935 

000,000  gold  ($l,000)-c*tf /Int.  at  Guard.  Sav.&  Tr.  Co.,  Clev..  trustee. 
Muncie  &  Un  O  M  $925,0001    1906       6  g  J-J  925,000  July   1  1936 

guar  gold  ($1,000)  --.c»tf  lint,  at  PideUty  Trust  Co..  Phila.,  trustee. 
Broad  RippleNatatoriumlstM 6  M-S  38.000  Mar  1   1931 

Stock. — Divs.  on  2d  pref.  stock  are  cum.  from  1%  semi-annually  In 
1913.  scaling  upward  to  3%  semi-annually  In  July  1918  and  thereafter. 

Bonds. — Of  the  Ind.  U.  Trac.  bonds  of  1903,  $3,380,000  were  reserved 
for  extens.  and  Impts.,  but  under  terms  of  consolidation  agreement  of  1912 
these  bonds  have  been  canceled .  $422 .000  are  held  alive  In  the  sinking  fund . 
Sinking  fund,  Hi%  per  annum  of  outstanding  bonds,  became  operative 
on  July  1  1904.  Fund  is  to  be  invested  In  the  bonds  at  not  above  105  and 
int.,  and  bonds  may  be  drawn  at  105  and  Int.  on  any  Int.  date.  Remaining 
Union  Trac.  Co.  of  Ind.  gen.  M.  bonds  are  reserved  for  underlying  bonds. 
See  V.  71.  p.  1013.  Bonds  are  listed  on  Phila.  Stock  Exch.  The  Indiana 
Northern  Trac.  bonds  are  subject  to  call  at  106  and  Int.  on  six  weeks'  notice. 
They  are  guar.  p.  &  I.  by  Ind.  Un.  Trac.  Co.  V.  82,  p.  805.  The  Muncie 
Hartford  &  Ft.  Wayne  bonds  can  be  called  Jan.  1  1925,  or  after,  at  par,  A 
sinking  fund  on  those  bonds  of  2Vi%  of  gross  earns,  per  ann.  began  July  1 
1905.  See  V.  80.  p.  1059.  $76,000  have  been  reUred.  The  Mun.  &  Union 
City  bonds  are  subj.  to  call  at  105  and  guar.,  p.  &  I.,  by  Ind.  Un.  Trac.  The 
Marion  City  1st  M.  bonds  originally  matured  May  1  1915,  but  were  ex- 
tended to  May  1  1919. 

Dividends. — 5%  was  paid  on  first  pref.  stock  to  April  1914.  None  since. 
DIvs.  on  second  pref.  stock  have  not  been  paid  since  July  1912. 

REPORT. — Forcal.  year,  incl.  Muncio-Portland  line  from  July  1  1916: 
Calendar       Gross  Net  (after        Other  Bond        Sinking      Balance, 

Year — Earnings.         Taxes).       Income.       Int.,&c.        Fund.       Surplus. 

1916 82,789.341     $1,036,910     $16,983     $865,148     $56,518     $132,227 

1915 2,486,247  896,676       17,895       857,238       53,447  3,886 

Passengers  carried  m  1916,  18,489,915.  against  16,479,5.35  in  1915. 

ROAD. — Owns  the  following  lines:  Muncle-Anderson-Indianapolls. 
56 v^  miles;  Anderson-Marion- Wabash.  53 H  miles;  Alexandria-Elwood- 
Tipton,  20  miles;  Indlanapolis-Kokomo-Logansport.  80  miles;  Kokomo- 
Peru,  19^  miles;  Muncie-Union  City.  33  miles;  Anderson-Mlddletown, 
9H  miles;  also  10  miles  of  city  lines  in  Anderson;  14  V^  miles  in  Marlon; 
16  miles  In  Muncie,  and  4  miles  in  Elwood;  total,  272  miles  of  Interurban 
and  14 H  miles  of  city  lines.  Also  leases  Muncle-Hartford  City-Bluffton 
line.  42  miles;  Indianapolis-Newcastle-Muncie  lino,  62!^  miles,  and  Muncie- 
Portland  line,  32  miles;  grand  total,  453  miles.  Through  cars  are  run  be- 
tween Indianapolis  and  Port  Wayne  in  conjunction  with  the  Fort  Wayne  & 
Nor.  Ind.  Trac.  Co.  Provlde.s  package  freight  service  between  Indianapplia 
and  Muncie  and  Indianapolis  and  Logansport  and  Peru,  and  to  all  other 
points  on  the  system.  Operates  through  freight  service  between  In- 
dianapolis and  Port  Wayne.  By  contract  until  Nov.  1933  cars  are  run 
over  tracks  of  Indianapolis  Street  Ry.  In  Indianapolis.  Oarrias  express 
matter  per  contract  with  Wells.  Fargo  Express  Co.  A  large  central 
power  station,  with  necessary  storage  batteries,  at  Anderson,  operated  oo 
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a  three-phase  aystem,  with  19  sub-stations,  likewise  equipped  with  storage 
batteries,  operates  entire  system. 

EQUII'MICINTT.— Jan.  1  1917.  95  oltv  cars,  53  suburban,  93  Interurban, 
30  frokht  and  89  service  cars;    total.  360. 

OPFIOKH.S. — Pros..  A.  VV.  Urady,  Anderson;  V.-P.,  Philip  Matter. 
Marlon.  Soc.  &  Trcas.,  Wm.  II.  Forso  Jr.,  Ander.son.  General  offic<«. 
Andonson.  Ind.— V.  102.  p.  977.  1158,  2:i'14;  V.  104.  p.  1046;  V.  105.  p.  499. 

(1)    Indianapolis  Newcastle  &  Eastern  Traction  Co. 

Leased  to  Union  Traction  Co.  of  Indiana  on  Oct.  25  1912  for  999  years 
The  lease  provides  for  the  payment  of  all  taxes,  Interest  on  bonds,  a  sum 
equivalent  to  5%  on  the  pref.  .slock,  and  a  definite  annual  payment  of 
$1,0.')0  on  the  com.  stock.  A  further  amount,  up  to  $10,420  a  year.  Is 
payable  under  certain  conditions.     (Jompare  V.   100,  p.  07."). 

Leases  the  Muncio  &  Portland  Traction  Oo.  for  99^  years  from  June  30 
1916;  see  terms  bolow. 

ORGANIZATION. — Incorp.  In  Indiana  on  June  10  1912  as  successor  to 
the  Indianapolis  Newcastle  &  Toledo  Elec.  Ry..  sold  at  foreclosure.  Has 
private  rU:ht.-of- way  minimum  width  66  ft.,  except  In  corporate  limits 
where  shortest  franchise  expires  Apr.  7  1933.  Under  favorable  contract 
with  Ind.  Trac.  &  Term.  Co.  exteudlng;  to  1933,  operates  through  city  Into 
Indianapolis  interurban  terminal. 

STOCK  AND  HONTDS—       Date.       Interest.      Oulstandino.      Maturity 

Common  $.'500,000  (8100). S-WLOOO      See  text. 

Pref  8500,000  6%  cum  ($100) .500,000      See  text. 

First    mtge    $1,500,000    gold\   1912     6  g  J-D  1,200.000  June  1  191ii 

$1,000 c*tfjlnt.  at  Fidelity  Trust  Co.,  Phlla..  Trustee 

Bonds. — Of  remaining  1st  M.  bonds.  $100,000  may  be  Issued  upon  ful 
fllment  of  certain  covenants   and    balance  for  75%  of  cost  of  extensions. 
Impts.,  betterments  or  acquisition  of  unencumbered  properties.    Red.  as  a 
whole  (but  not  less)  on  any  Int.  date  on  8  weeks'  notice  at  lOlH  and  Int 
V.  94.  p.  1695.     No  sinking  fund. 

ROAD. — Included  in  Union  Traction  Go.  of  Indiana. — V.  94,  p.  1565. 
1626.  1695;  V.  96.  p.  135;  V.  100,  p.  982;  V.  102.  p.  2341. 

(a)   The  Muncie  &  Portland  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  July  1905  in  Indiana.  Franchises  In 
cities  and  towns  50  years;  in  counties  perpetual. 

Lease. — Was  loasod  as  of  June  30  1916  for  999  years  to  the  Indianapolis 
Newcastle  &  Eastern  Trac.  Co.  In  connection  therewith  the  co.'s  capital- 
ization was  changed  from  ,51,000,000  stock,  all  of  one  class,  to  .S500,000 
preferred  and  $500,000  common.  The  lease  provides  for  the  payment  of 
all  taxes,  a  sum  equal  to  5%  on  the  pref.  stock,  a  definite  annual  payment 
of  $4,53()  and  the  payment  of  a  fiirtner  amount  up  to  $17,370  a  year  con- 
tingent upon  certain  conditions. 

OFFICERS.— Pres.,  E.  B.  Ball;  V.-P.,  W.  C.  Ball;  Sec.  G.  A.  Ball; 
Treas.,  P.  C.  Ball,  all  of  Muncie,  Ind.;  Asst.  Sec,  W.  H.  Forse  Jr.,  Ander- 
son, Ind.— V.  82,  p.  1438;  V.  102,  p.  2342. 

ANNISTON,  ALA. 
ANNISTON  ELECTRIC  &  QAS  CO. 

Merged  In  March  1915  with  the  Alabama  Power  Co.,  a  subsidiary  of  tht 
Alabama  Trac,  Lt.  &  Pow.  Co.,  for  statement  of  which  see  our  "Ry.  & 
Industrial  Section."  ^^^^^^ 

ASBURY   PARK,   N.   J. 

ATLANTIC  COAST  ELECTRIC  RY.— Trolley. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  8  1905  as  suc- 
cessor to  the  Atlantic  Coast  Electric  Railroad  Co..  sold  under  foreclosure  of 
the  general  mortgage  of  the  latter.  Leases  the  Sea.shore  Electric  Ry  of 
Asbury  Park  until  June  6  1937  at  $10,000  per  year  and  owns  8150.000  of  the 
$200,000  total  capital  stock  of  that  company  (making  net  rental  $2,500) 
and  owns  all  of  the  stock  of  the  West  End  &  Long  Branch  Ry.  and  of  the 
Asbury  Park  &  Sea  Girt  RR.;  the  former  is  leased  from  Aug.  3  1896  until 
July  17  1945  at  a  nominal  rental,  and  the  latter  for  99  years  at  6%  on  stock 
from  Aug.  27  1898;  both  stock  and  bonds  of  Asb.  Park  &  S.  G.  are  owned 
Also  entire  stock  ($100,000)  of  the  Atlantic  Coast  Electric  Light  Co..  which 
supplies  the  electric  lights  of  Asbury  Park,  Allenhurst,  Belmar,  Ocean 
Beach,  Como  and  Spring  Lake,  The  Seacoast  Trac.  Co  (capital  $100,000) 
running  from  Belmar  to  Spring  Lake,  2  miles,  has  been  leased  to  the  Atlantic 
Coast  Elec.  Ry.  for  99  years;  its  stock  and  bonds  are  owned.  Franchise  in 
Belmar  expires  in  1947;  In  Asbury  Park  In  1937;  in  Long  Branch,  some  ex- 
pire in  1945  and  others  are  perpetual;  in  Ocean  Township  j)erpetual;  In  Sea 
Girt,  expire  in  1926  and  1956:  franchises  of  Seacoast  Trac  Cfo  are  perpetual. 

Decision. — On  Dec.  1  1916  the  Supreme  Court  at  Trenton  set  aside  an 
order  of  the  Board  of  P.  Ut  Comm.  requiring  the  company  to  give  transfers 
in  Asbury  Park  and  Bradley  Beach,  holding  that  the  utility  board  cannot 
violate  a  contract  between  the  company  and  the  city  by  imposing  addi- 
tional burdens  or  lowering  rates,  unless  the  company  consents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000  See  text 

First  mortgage  gold  $1,000  1895       5  M-N  800.000  May      1945 

000 ntf  fint.  at  Columbia  Trust  Co.,  N.  Y.,  Trustee 

General  mortgage  $1,000.000\   1906       5  g  J-J  1 .000.000  July  1    1945 

gold    ($1.000) ...ctf) Interest  at  Central  Trust  Co.,  N.Y., Trustee 

Seashore  Electric  Ry  stock 5  200.000     

Seashore    Electric    Ry    first!    1892       6  g  J-J  200.000    Jan.  1  1918 

mortgage   $200,000 tf /Int.  at  Seacoast  Nat.  Bk.. Asbury  Park,  N    J 

Atlantic  Coast  Electric  Light  [ 5  J-D  196.000  June  1  1945 

first     mortgage     $500,000]  Int.  at  Asbury  Park  &  Ocean  Grove  Bank 

gold ntf  I     Asb.  Pk.    Morton  Tr.  Co.,  N.Y.,  Trustee 

Neptune  Electric  Co 6%  40,000 

Bonds. — Of  the  $1,000,000  1st  5s,  $200,000  are  reserved  to  retire  a  like 
amount  of  Seashore  Ry.  6s.  The  latter  are  sublect  to  call  at  105.  They 
fell  due  originally  in  Jan.  1917  but  were  extended  to  Jan.  1918.  Entire 
bonds  ($50,000)  and  stock  ($100,000)  of  the  Asbury  Park  &  Sea  Girt  and 
entire  bonds  and  stock  of  the  Seacoast  Traction  Co.  ($100,000  each)  are 
deposited  under  the  new  general  mortgage. 

Dividends.— In  1906  and  1907.  6%.     In  1908  to  1916.  3%;  none  since. 

ROAD. — Belt  line  in  Asbury  Park,  5.85  miles,  Asbury  Park  to  Pleasur* 
Bay  and  North  Long  Branch.  14.60  miles;  Asbury  Park  to  Manasquan. 
14.16  miles;  total  track,  36.08  miles.  Connects  at  Pleasure  Bay  with  thf 
New  York  &  Long  Branch  Steamboat  Co. 

REPORT.— Years  ending  Dec  31: 

1916.         1915.  1914.         1913.  1912.  1911. 

Gross  earnings.. $420. 708  $409,007  $428,763  $437,856  $427,883  $422,755 
Oper.  expenses..  273,299     255,872     248,953     236,783     225,683     216,014 

Net     earnings 

from  oper. _$147 ,409  $153,135  $179,810  $201,073  $202,200  $206,741 
In  1916  misc.  income  $1,214;  fixed  ch,arges,  $129,005;  surplus,  $19,618. 
OFFICERS.— Pres.,  S.  F.  Hazelrigg;  Sec.  &  Treas..  G.  B.  Cade;  Supt.. 
O.  E.  Hereth.— V.  81,  p.  974,  1435.  1722. 


ASHTABULA,   OHIO. 

ASHTABULA  RAPID  TRANSIT  CO. 

In  Feb.  1907  control  of  this  road  was  acquired  by  L.  A.  Robison,  Pres. 
of  the  Penn.  &  Ohio  Ry.,  and  associates. 

ORGANIZATION.— Chartered  Oct.  7  1890. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Stock,  8.500,000 8500.000     .. 

1st      mtge,      $75,000,      gold!   1891     6  g  J-J  75.000    July  1  1921 

(81.000) c*&r  /Int.  at  Central  Trust  Co..  Trustee,  N.  Y.  C 

2d  mtge,  $500,000 /1907     5  M-S  307.000  Sept  15  192" 

1  Citizens  S.  &  T.  Co..  Cleveland,  trustee. 

Bonds. — $75,000  2d  mtge.  bonds  are  reserved  for  prior  liens.  1st  M 
bonds  originally  matured  July  1  1911  but  were  extended  10  years  to  July  1 
1921 

EARNINGS.— Year  ending  Dec.  31  1916,  gross,  $100,194;  net,  $32,720. 
In  1915,  gross,  $80,711;  net,  $22,733. 

ROAD. — Operates  5  miles  of  track  on  5H  miles  of  street. 

OFFICERS.— Pres..  L.  A.  Robison.  Pittsburgh:  Sec  &  Treas..  Wyn  B. 
Morris,  Pittsbiu-gh;  Supt.,  Robert  Hughes,  Ashtabula. — V.  85,  p.  468; 
V.  98,  p.  761.  

PENNSYLVANIA  &  OHIO  RY.— A  trolley  road. 

The  same  Interests  control  the  Ashtabula  Rapid   Fransit  c  .. 

Receivership. — On  June  16  1917  Judge  Roberts  of  the  Common  Pleas 
Court  at  Conneaut,  O.,  appointed  Supt.  Palmer  Wardman  eceiver.  on 
application  of  the  Citizens'  Savings  &  Trust  Co..  mortgage  tra  ee.  Press 
dispatches  stated  that  "the  action  came  about  through  effo-  Conneaut 

stockholders  to  defer  the  payment  of  interest  now  due   f     V.         .p.  2553. 

ORGANIZATION.— Incorporated  March  17  1898 


Outstanding.      Maturity 

$1.. 300.000 

600.000   Mar  15  1921 


STOCK  AND  BOND,S—      DaU.       Interest. 

Stock  ($100).  $1,600,000  auth. 

First    mtge,    $600,000,   gold,l    1901       5  g  M-8 

$.500  each c*/lnt.  at  Citizens'  Sav.  &  Tr   Co..  Clev.,  Trus. 

Jefferson      Division      ($.500). 1    1902       5  g  M-S  100.000   Mar  15  1922 

$100,000    lint,  at  Citizens' Sav.  &  Tr   (;o..  Clev  .Trus. 

EARNINGS.— For  calendar  year  1916.  gross.  S119  576;  net.  537.328. 
In  1915.  gross.  $126,704;  not.  $55,889. 

R(JAD. — Owns  and  operates  the  Conneaut  city  line.  3  miles,  and  has 
built  westward  from  Conneaut  to  Klngsville  &  Ashtabula.  13  miles,  and 
south  from  Ashtabula  'o  Jeffersoa.  10  miles;    total.  26  miles. 

()1''1''I(;KHS.— I{ec(,'i\(;r.  Palmer  Wardman;  i'res.,  L.  A.  Robi.son.  Pitts- 
burgh; Sec.  &  Treas..  W.  B.  MorrLs,  Pittsburgh.  Office  at  Ashtabula. — 
V.  82.  p.  929,  987;  V.  104.  p.  2553. 

ATLANTA,   GA. 

QEORQIA  RAILWAY  &  POWER  CO. 

ORGANIZATIO.M.- Incorp.  In  Georgia  on  Oct.  16  1911  to  take  over 
Che  following  properties  (V.  93,  p.  1191.  1725): 
\tlanta  llydro-Elec.  Power  (;!o.  |  Inter-State  Power  Co. 

Atlanta  \Vater  &  Elec.  Power  Co.       | Savannah  River  Power  Co. 
"ieorgia  Power  Co.  I.South  fJarollna  Power  Co 

In  June  1916  purchased  the  Gainesville  Ry.  &  Power  Co.  (see  p.  45  of 
"El.  Ry.  Section"  for  May  1918)  for  about  SI 80  000  V.  103.  p.  144. 
In  Jan.  1917  the  company  acquired  all  the  interests  of  the  FrankUn  Light  & 
Power  Co.,  Broad  River  Power  Co.  and  the  J.  B.  McCrary  Co.  at  Hart- 
well.  Ga. 

Also  leases  the  Georgia  Railway  &  Electric  Co.  (see  below). 

It  Is  planned  to  construct  and  operate  In  connection  with  the  develop- 
ment of  the  water  powers  a  system  of  interurban  railways. 

In  June  1912  Juclge  Pendleton  in  the  Superior  Court  sustained  a  demurrer 
to  the  suit  brought  to  have  the  company  de<;lared  a  trust  in  violation  of  the 
Anti-Trust  law.  V  94.  p.  1763.  An  appeal  was  taken  to  the  .Supreme 
Court  but  in  Jan.  1913  the  suit  was  withdrawn.     V    96.  p.  285. 

In  a  suit  brought  by  the  Attorney-General  of  Georgia  in  Nov.  1912  to 
eject  the  company  from  certain  property  at  Tallulah  Falls,  where  a  large 
power-plant  has  been  constructed,  a  jury  in  the  Rabun  County  Superior 
Court  at  Clayton,  Ga.,  in  May  1913  gave  a  verdict  in  favor  of  the  company. 
The  Supreme  Court  of  Georgia  on  Dec.  13  1913  affirmed  the  decision  of 
tiir-  lower  Court.     V    95.  p.  1472.  1541:  V.  96.  p    1629:  V    97    p  1822. 

Accumulated  Dividends. — On  Jan.  15  1917  paid  a  ca.sh  dividend  of 
3%  on  the  1st  pref.  stock  on  account  of  accumulations  aggregating  24%. 
The  company  planned  to  pay  the  remaining  21%  in  non-interest-bearing 
notes  but  the  RR.  Comm.  of  Georgia  withheld  its  approval  of  the  issuance 
of  such  notes.  V.  104.  p.  1382.  The  company  is  now  paying  quarterly  in 
cash  114%  regular  divs.  and  %%  extra  on  account  of  accumulations. 

In  Aug.  1917  issued  $2,500,000  6%  collateral  gold  notes  to  provide  in 
part  for  improvements  and  new  construction  estimated  to  cost  $4,830,000. 
See  V.  105,  p.  606. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common,  $15,000,000  ($100). $15,000,000     

l8t  pf$2,000,000  6%  cum(SlOO) 2,000,000       See  text 

Jd  pf$10,000,000  4%n-c($100) 10,000,000     

Ist  &  ref  mtge  $30,000,000  gl    1914       5  g  A-O        li  ,967,000     Apr  1  1954 

See  text  sinking  fund- -.c*/lnt.   at   Fidelity   Tr.   Co  .    Phlla.,   Trustee. 

Debentures 214. 100     

-'avannah  Riv  Pow  Co  1st  M.    1911       5  A-O  200,000     Oct  1  1921 

Atlan    Wat    &    El  P    1st    Ml    1903       5  J-J  1  400    rii     Jan  1   1943 

(closed)  g  ($l,000)-.c*cpt/Int.  at  Columbia  Trust  Co..  N.  Y..  Trustee. 
Collateral  gold  notes  82.500.-1    1917       6  g  F-A  2.500.000   Fob    1    1920 

000     (.Sl.OOO) tf/Interest  at  Drexel  &  Co.,  Phili.,  trust  e. 

Slock. — After  the  2d  pref.  and  common  stocks  have  both  received  4% 
oer  annum  for  3  successive  years,  the  2d  pref.  stock  becomes  com    stock. 

Bonds. — Of  the  .$30,000,000  1st  &  ref.  mtge.  bonds,  $11,917,000  are 
reserved  to  retire  prior  liens,  $3,334,000  are  pledtjed  as  security  for  the 
collateral  gold  notes,  and  balance  is  for  future  additions.  &c.,  under  pro- 
tective restrictions.  Of  the  amount  reported  out.standing.  .S9.500  are 
held  in  treasury.  Subject  to  call  at  102}^  and  int.  on  April  1  1919  to 
1923.  and  thereafter  at  105  and  int.  after  56  days'  notice.  Bonds  are 
callable  for  sinking  fund  at  same  rates  and  dates.  Annual  sinking  ftmd 
payments  are  as  follows:  1919  to  1924,  $75,000;  1925  to  1928,  $100,000; 
1929  to  1953.  $125,000.  Counon  bonds  $1,000  or  £205  1.5s.  3d.  and  $500 
or  £102  17s.  7d.  Of  the  $1,100,000  out.standing  Blue  Ridce  Elec.  Co.  1st 
mtge.  bonds,  due  July  1  1940.  $863,500  were  stamped  and  purchased  by 
the  Georgia  Ry.  &  Power  Co.  as  per  agreement  made  by  Georgia  Power  Co. 
dated  Oct.  1  1916.  Remaining  bonds  were  called  for  payment  July  1 
1917  at  par  and  intere.st.  Columbia  Tru.st  Co.  is  trustee  of  Savannah 
River  Power  Co.  first  mortgage.  The  .$350,000  refunding  5s.  due  Oct.  1 
1941,  were  called  for  payment  at  par  &  int.  on  April  1  1917.  The  Atlanta 
Water  &  Elec.  Power  bonds  are  subj.  to  call  at  1()5.  The  issue  was  origin- 
ally for  $1,500,000  but  has  been  closed  at  $1,400,000.  Sinking  fund  Jan.  1 
1908  to  Jan.  1  1917,  incl.,  $5,000  per  annum;  thereafter  luatil  maturity, 
.SIO.OOO  per  annum.  See  V.  102.  p.  1540.  .S62.0C0  in  sinkihg  fund. 
Collateral  notes  of  1917  are  secured  by  deposit  of  .S:^. 334, 000  1st  &  Ref.  M. 
bonds.  Callable  after  Aug.  1  1918  at  par  and  int.  in  amounts  not  le.ss  than 
.S500.000.  They  are  free  of  any  tax  other  than  inheritance  tax.  which  the 
company  may  be  required  to  withhold. 

Dividends. — An  Initial  div.  of  $4  70  per  share  was  paid  Jan.  20  1913  on  the 
1st  pref.  stock,  covering  the  9  2-5  months  since  it  wa.s  issued  fMarob  1912). 
In  Jan.  1917  paid  3%  on  account  of  accumulations.  In  April  1917  paid 
114%  regular  and  H%  extra  on  account  of  accumulations;  July,  iyi% 
and   %%   extra  account  accumulations. 

'     REPORT. — Of  combined  properties  (1916  report  in  V.  101.  p.  1382): 
Calendar  Gross  Net  (after         Other      Int..  Rcnials.    Balance, 

Year —  Earnings.         Taxes).         Income.    Sk.  Fdi    Ac.    Surplus. 

1916-- ..-$6,985,709     $3,076,929     $120,359     .$2,383,681     $813,607 

1915 6.507,657       2,795,576         75,340       2.378.742       492.174 

PROPERTY.— Total  miles  single  track,  234.718.  Standard  gauge. 
70.  80  and  90-lb.  rails.  Owns  water  power  sites  in  Northeastern  Georgia 
capable  of  an  ultimate  development  of  over  547,100  h.  p.;  present  develop- 
ment, 160,800  h.  p.  Transmission  and  distributing  lines  aggregate  616.82 
miles.  The  interurban  line  from  Atlanta  to  Stone  Mtn.  was  completed  in 
Nov .  1913.  The  hydro-elec .  plant  at  Tallulah  Falls  was  placed  in  operation 
April  1  1914. 

OFFICERS. — Chair,  of  Board,  H.  M.  Atkinson;  Pres.,  P.  S.  Arkwright; 
V.-P.  &  Gen.  Mgr..  G.  W.  Brine;  V.-P..  Oper.  Mgr..  &  Sec.  W.  H.  Glenn: 
Asst.  Sec.  Paul  D.  Reid;  Treas.,  I.  S.  Mitchell  Jr.;  Aud.,  H  Flynn.  all  of 
Atlanta. — V.  103.  p.  144;  V.  104,  p.  72,  256,  559,  764,  1382,  1489;  2343, 
2345;  V.  105,  p.  606,  715. 

(1)  Georgia  Railway  &  Electric  Co. 

Lease. — On  Jau  30  1912  the  stockholders  of  the  Georgia  Ry.  &  Elec  Co. 
approved  the  999-year  lease  from  Jan.  1  1912  to  the  Georgia  Ry  &  Power 
(5o..  which  provides  that  the  latter  company  guarantee  «dl  the  fLxed  rhargea 
and  dlvs.  on  pref  stock  and  divs.  of  8%  on  com.  stock,  the  holder  of  each 
$100  com.  having  received,  as  additional  consideration  f  r  the  lease.  $3. 12}^ 
in  1st  pref.  and  $125  in  2d  pref.  stock  of  Georgia  Ky.  &  Power  Co..  V.94, 
p.  982.  1119.  The  shares  of  the  Atlanta  Gas  Light  c;o.  and  of  the  Atlanta 
Northern  Ry.  are  not  included  in  the  premises  demised  under  the  les^e, 
but  the  lessor  assigned  and  transferred  to  the  lassee,  for  and  during  the  term 
of  the  lease,  the  income  arisin.a  from  any  and  all  of  the  said  shares. 

ORGANIZATION.— Incorp.  in  Georgia  on  Jan.  28  1902.  and  on  April  1 
1902  took  over  the  .Atlanta  Ky.  &  Power  Co..  the  .Atlanta  Rap.  Tran  Co., 
the  Georgia  Electric  Light  Co.  and  the  Atlanta  Steam  Co.  Franchise 
for  the  greater  part  perpetual;  others  50  years  from  August  1899  Com- 
prises the  street  railway,  electric-light,  gas,  power  and  steam-heating 
Interests  of  Atlanta  and  Fulton  County.  Uses  power  supplied  by  the 
Atlanta  Water  &  Electric  Power  Co.  ftrim  the  latter's  plant  at  Bull 
•Sluice  on  the  Chattahoochee  River.  15  miles  from  Atlanta — see  \'  79,  p. 
153,  2149  By  terms  of  the  ordinance  permitting  consolidation,  the  com- 
pany paid  the  city  of  Atlanta  $50,000  In  cash,  and  agreed  to  pay  a  tax  on 
i?ross  receipts  of  1%  for  fu-st  3  years,  2%  for  the  next  20  years  and  3% 
thereafter.  V.  74.  p.  397.  727.  Has  contract  with  the  city  for  street  light- 
ing for  5  years  from  April  1  1913.  In  Oct.  1902  both  pref.  ana  com  stock 
were  listed  on  Boston  Stock  Exch.  V.  75,  p.  849.  They  are  also  listed  on 
the  Louisville  Exchange. 

In  June  1903  acquired  the  entire  capital  stock  ($b00.000  6%  pref.  and 
$1 .014.625  com.)  of  the  Atlanta  Gas  Light  Co.,  comprising  the  gas  business 
of  Atlanta  and  vicinity,  by  exchange  of  stock.  $  for  $  V  76,  p  1406. 
The  gas  company,  however,  maintains  a  separate  organization.  Also  owns 
entire  capital  stock  of  the  Atlanta  Northern  Ry. 

On  Jan.  24  1917  the  RR.  Comm.  approved  the  issue  of  $283,000  ref.  & 
impt.  5s,  representing  75%  of  capital  outlays  total  approved,  $4, .531, 000. 


Sept..  1917. 


ELECTRIC  RAILWAYS 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common    ($100) Q-F  88.514,600         See  text 

Preferred  5%  noucumulativel 5  Q-J  2,400.000         See  text 

$2,400,000  (par  $100) I 

Ref  &  imp  mtge  820,000,0001   1909       .5  g  J-J  4.336,000     Jan  1  1949 

gold  ($1,000) c*flnt.  at  Amer.  Trust  Co.,   Boston.  Trustee 

First  cons  rateie  $11,000.0001    1902       5  g  J-J  5,810,000     Jan  1  1932 

gold  sink  fund  ($1,000)  ._c*JInt.-at  Old  Colony  Trust  Co..  Boston,  Trus. 
Atlanta  Street  Railroad  first  f   1890       6  g  J-J  225,000  July   1   1930 

mortgage  gold  (par  81,000)Unt.  payable  in  N.  Y.  at  Fourth  Nat.  Bank. 

I  Central  Trust  Co..  N.  Y.,  Trustee. 

Atl  Cons  St  Ry  1st  consM$2,- (   1899       5  g  J-J  1.925,000     Jan  1  1939 

600,000  g($1.000each)  -.c*{Int.  payable  in  N.  Y.  at  N.  Y.  Trust  Co.  and 

I     at  P»Ierc.  Tr.  &  Dep.  Co.  of  Bait..  Trustee 
Georgia  Elec  Light  Co  1st  M  f   1900       5  g  J-J  1.350.000  JiUy  1  1930 

$2,000,000,  gold, subject  tojlntensst  at  Old  Colony  Trust  Co.,  Boston. 

call  at  105   -- c*l     Trustee. 

Atlanta  Gas-Light  Co,  IstMf  1897       5  g  J-D  1.150,000  June  1  1947 

$1,150,000.  g  ($1, 000). -c*  (Interest  at  New  York  Trust  Co.,  Trustee,  or 

IBank  of  Scotland.  London.  Eng 

Bonds. — Of  the  $11,000,000  Georgia  Railway  &  Electric  Company  bonds 
(closed  mtge.)  of  1902.  83,500,000  are  reserved  to  retire  underlying  liens; 
balance  hits  bpen  retired.  Red.  on  any  int.  date  at  110  and  int.  A 
sinking  fund  became  operative  in  1907  which  retires  $10,000  of  bonds 
each  year  from  1907  to  1911.  inclusive;  .$25,000  per  annum  from  1912  to 
1916.  inclusive,  and  850.000  per  annum  thereafter.  See  V.  74,  p.  629,  727 
A  sinking  fund  of  86  60  per  $1 ,000  bond  on  the  Atlanta  (Jas  Lt.  Co.  bond." 
is  operative;  $231 ,000  bonds  n  fund.  Atl.  Consol.  St.  Ry .  bonds  are  red 
as  a  whole  at  107'-^.  but  $.'5,000  in  Jan.  of  each  year  for  sinking  fund  at 
at  105.  Of  the  ref.  &  impt.  mtge.  bonds.  $11 ,230,000  are  reserved  to  retire 
prior  liens  (incliKlins?  the  $400,000  .Atlanta  &  Northern  bonds)  and  re- 
mainder for  extensions  and  improvements  up  to  75%  of  actual  cost.  Bonds 
are  subject  to  call  on  ,50  days'  notice  at  105  and  int.:  a  sinking  fund  of 
1%  of  bonds  out  bo'.?an  in  1910.     $195,000  retired  by  .sinking  fund. 

Dividends. — Dividends  are  now  paid  under  lease  (see  above) .  For  record 
of  dividends  paid  prior  to  lease,  see  this  section  for  January  1917. 

EARNINGS. — Included  in  report  of  Georgia  Ry.  &  Power  Co.  above. 

ROAD. — Owns  210.555  miles  of  track  (single-track  basis).  70.  80  and 
90-lb    rails.     357  pas<eii!»pr  ind  22  other  cars       2  power  stations 

OFFICERS.— Pres..  Frank  E.  Block;  V.-P.,  T.  K.  Glenn;  Sec.  &  Treas.. 
W.  H.  Wright.— V.  98.  p.  304,  386;  V.  99.  p.  1528;  V.  100,  p-  733. 

(a)    .\tlanta  Northern  Railway  Co. — A  trolley  road. 

ORGANIZATION.— Entu-e  stock  Is  owned  by  the  Georgia  Railway  & 
Electric  Co.,   which  guarantees  the  bonds. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Maturity. 

Stock,  8100,000 $100,000    - 

First  mortgage  8400,000  guarl    1904       5  g  J-J  400i000  July  1   1951 

($500  and  $1,000)  gold.  .c*)Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee 

Bonds. — Are  guar.,  p.  &  i.,  by  end.,  by  the  Ga.  Ry.  &  Elec.  Co.  Are  sub 
ject  to  call  on  anv  int  date  at  110  and  int.  A  sink,  fund  of  $5,000  per  ann 
began  in  1909;  $49,000  bonds  are  held  alive  in  sink.  fund.V    79,  p.  680, 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.         Taxes.    Int.,&c.      Balance. 

1916 $126,207     $27,932     $5,528     $27,503     def..S5,099 

1915 122,634       27,277 31,748 def.  4,471 

1914 133,422       30.970 30,869 sur.       101 

ROAD. — Operates  18  miles  of  track  from  Atlanta  to  Marietta,  15.2  miles 
which  are   owned   and   mostly  on  private  right  of  way.      Has  arrangements 
with  Ga.  Ry    &  El.  Co.  for  terminals  and  trackage  rights  into  the  cltv  o 
Atlanta.     Standard  gauge;  7  cars.     Commenced  operation  July  17  1905 
—V.  79,  p.  680. 

ATLANTIC   CITY,  N.   J. 

ATLANTIC  CITY  &   SHORE  CO. 

ORGANIZATION.— Incorporated  in  1909  In  Delaware.     Owns  2,995  of 
the  3,000  .shares  of  the  Atlantic  &  Suburban  Ry.  Co.  stock  and  a  majority 
of  the  stocks  of  the  Central  Passenger  Ry.  Co.  (840,000  bonds)  and  Atlantl- 
City  &  Shore  RR.  Co.     .\lso  owns  all  of  the  $591,100  outstanding  1st  mtge 
bonds  of  Atlantic  &  Suburban  Ry. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.     Maturity 

Stock,  81,000,000 $995,500     

Coll  trust,  8.591,100 tf  1910         4%  591,100         See  text 

The  collateral  trust  4s  are  secured  by  8591.100  Atl.  &  Sub.   1st  mti?f 
bonds  and  2.995  out  of  3.000  shares  of  stock  of  that  company.     They  fall 
due  Feb.  1  1928  or  Feb.  1  1940. 

OFFICERS.- Pres.,  Harry  E.  Kohn;  Sec.  L.  R.  Isenthal:  Treas.. 
I.  L.  Stone. 

(1)  Atlantic  City  &  Shore  RR. — An  electric  road. 

Default — Receiver. — Int.  due  Dec.  1  1915  was  defaulted,  due  largely  to 
losses  caused  by  jitney  buses.     Judge  Clarence  L.  Cole  was  appointed  re- 
ceiver.    The  following  bondholders'  committee  was  organized    Geo  Burn- 
ham  Jr.,  Prank  H.  Bachman,  Tilghman  Johnson  and    John    Mcllhenny 
V.  101,  p.  1884. 

ORGANIZATION. — Incorporated  In  New  Jersey  Oct.  21  1905  with  a 
perpetual  charter.  Leases  Atlantic  City  &  Ocean  City  RR. — see  terms 
below — and  owns  $218. .500  of  the  common  stock  of  the  Atlantic  City  & 
Ocean  City  Company,  which  holds  all  the  stock  and  bonds  of  the  Atlantir 
City  &  Ocean  City  RR.  V.  85,  p.  158.  Cent.  Pass.  Ry.  Is  operated  under 
traffic  agreement. 

Contract  with  West  Jersey  c%  Sea  Shore  RR. — An  agreement  has  been 
entered  into  with  the  West  Jersey  &  Sea  Shore  RR.  by  which  the 
Atlantic  Ave.  line  of  the  latter  road,  running  from  Atlantic  City  to  I.on« 
port,  8Vi  miles,  is  operated  by  this  company.  The  West  Jersey  &  Sea 
Shore  RR.  has  an  option  to  purchase  until  May  1  1918  a  majority  of 
the  Atlantic  City  &  Shore  RR.  stock.     V.  85,  p.  158. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity. 

Stock,   $1,000,000   (8100) $1,000,000     

1st   mtge   &    coll    trust   deedl    1905       5  g  J-D  950,000  Dec    1  1945 

$1,000,000  ($1,000)  g-c*tf  lint,  at  Girard  Trust  Co.,   Phila.,   Trustee 

Bonds. — No  sinkmg  fund,  but  can  be  called  at  any  time  at  110  and  int.. 

ROAD. — Operates  47.45  miles  of  track  in  and  around  Atlantic  City,  in- 
cluding a  road  through  PleasantvUle,  Linwood  and  Somers  Point,  to  O  ean 
City,  the  latter  two  points  being  connected  by  2  miles  of  trestle  and  briiicce 
owned  by  the  Atlantic  fJity  &  Ocean  City  RR 

EARNINGS.— For  cal.  year  1915,  gross,  $4,52,678;  deficit  after  deduct 
Ing  taxes,  rentals,  and  int.,  860,128.     In  1914,  gross,  $632,728:  net,  after 
taxes  and  rentals,  866,392;   int.,  .$47,500;   surplus,  $18,892.     No  earnings 
published  since  appointment  of  receiver. 

OFFICERS.— Pres.,  I.  H.  Silverman;  V.-P.,  Charles  Evans;  Sec,  J.  M. 
Campbell:  Treas.,  I.  L.  Stone;  Gen.  Supt.,  A.  J.  Purinton. — V.  86,  p. 
1099;  V.  88,  p.  685;  V.  90,  p.  1424;  V.  101,  p.  1806,  1884. 

(a)   Atlantic  City  &  Ocean  City  Company. 

The  .\tlanric  City  &  Ocean  City  Company  was  organized  In  Delaware 
and  owns  the  entire  ($180,000)  stock  and  all  the  (8180,000)  bonds  of  the 
Atlantic  City  &  Ocean  City  RR.,  and  has  pledged  them  as  security  for  tho 
collateral  trust  bonds  below.  Of  the  common  stock  of  the  Atlantic  Citv  & 
Ocean  City  Company.  $218, .500  is  owned  by  the  Atl.  City  &  Shore  RR.  The 
latter  leases  the  Atl.  City  &  Ocean  City  RR.  for  999  years,  the  rental  be- 
ing $19,500  per  annum,  and  an  additional  contingent  sum  equal  to  33  1-3% 
of  the  net  surplus,  but  not  to  exceed  $25,000  per  annum. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity 

Common,  $3.50,000 $220,000 

Pref  5%  non-cum  $2,50,000 175,000    

Collateral    trust   gold    8500,-1    1907       5  M-S  350,000  Mar    1  1947 

000  redeemable  110  &  int  trf Girard  Trust  Co..  Philadelphia,  Trustee. 

Stock. — The  pref   stock  la  redeemable  at  par. 

ROAD. — The  Atlantic  City  &  Ocean  City  RR.  owns  2.61  miles  of  road 
from  Somers  Point,  across  Great  Egg  Harbor  Bay,  on  bridge  and  trestles, 
to  Ocean  City.     Rails,  85  lbs.     V.  85.  p.  158;  V.  87.  p.  165. 

OFFICERS.— Pres..  Penrose  Fleisher;  Sec.  J.  M.  Campbell;  Treas.. 
Iivin  L.  Stone. 

(2)  Atlantic  &  Suburban  Ry. 

0RG.\.VIZ.\T10.V  —Incorporated  in  New  Jersey  Dec.  7  1908  as  a  re- 
organization of  the  Atlantic  City  &  Suburban  Traction  Co..  sold  under  fore- 
closure of  1st  mtge.     V.  87.  p.  1237,  1532. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.     Maturity. 

Stock.  $7.50,000  ($50) $1.50,000 

First      mortgage,      8650,0001    1909       4  g  F-A  591,100  Aug   1    1929 

($1,000) c*  tf  (Int.  at  Cambridge  Tr.  Co.,  Chester,  Pa.,  Tr. 

Prior  lien  M,  $100,000,  guar\ 5%  100,000    Feb  1  1926 

p&l,  by  A  C  &  S  Co.-.tf/ 


Bonds. — Bonds  have  no  sinking  fund.     V.  87,  p.  1237. 

EARNINGS.— For  calendar  year  1916.  gross.  .$85,951:  net,  $23,983.  In 
1915,  gross,  .$80,197;  net,  $21,069;  other  income,  83,132;  taxes  &  int., 
834.875;  deficit,  $10,674. 

ROAD. — Operates  16.13  miles  of  track  from  Atlantic  City  to  Pleasant- 
vUle, Somers  Point  and  Absecon.     Standard  gauge,  80- lb.  T  rail. 

OFFICERS. — Pres..  Harry  E.  Kohn;  Sec.  J  M.  Campbell;  Treas., 
Irvin  L.  Stone.— V.  87.  p.  1299.  1532;  V.  88,  p.  881;  V.  90,  p.  1424. 


AUGUSTA,   GA. 

AUQUSTA-AIKEN   RY.  &  ELEC.  CORPORATION. 

ORGANIZATION. — Chartered   In   March    1906   under   laws   of   South 
Carolina  as  Augusta  &  Columbia  Ry.  Co.;  name  changed  to  above  in  April 
1911  and  is  a  consolidation  of  the  following  companies: 
.\ugusta-Aiken  Ry.  &  Elec.  Co.  I      Augusta  Ry.  &  Elec  Co. 

Augusta  &  Aiken  Ry.  Co.  1      North  Augusta  Elec.  &  Impt.  Co 

Owns  and  operates  entire  railway  systems  of  Augusca,  Ga.,  and  North 
Augusta,  S.  C,  and  a  line  from  Augusta  to  Aiken,  S.  C.  Also  furnishes 
entire  electric  light  and  power  service  In  Augusta  and  its  suburbs  and  owns 
valuable  real  estate  in  central  part  of  Augusta.  Railway  franchise  In 
.\ugusta  expires  1939;  electric-lighting  franchise  runs  until  1939  or  longer. 
Iiterurban  division  Is  on  private  right  of  way.  V.  92.  p  1177.  Also  owns 
the  $500,000  com  stock  of  Georgia-Carolina  Pow.  Co.,  incorp.  in  So.  Care, 
to  construct  the  hydro-elec.  plant  on  Savannah  River,  which  was  placed  in 
operation  Feb.  6  1914  with  an  Initial  Installation  of  14.000  h.  p..  ultimate 
capacity  about  28,000  h.  p.  Operation  of  this  plant  was  taken  over  by  the 
Augusta-Alken  Ry  &  El.  Corp  on  July  1  1914.  The  company  guarantees 
prin.  and  int.  and  sink,  fund  on  the  Ga.-Carolina  Pow.  Co.  1st  M.,5s. 
Early  in  the  fall  of  1916  disposed  of  its  holdings  in  the  North  Augusta  Hotel 
Co.  and  North  Augusta  Land  Co. 

On  June  23  1915  the  stockholders  authorized  an  Increase  in  the  6%  cum. 
pref.  stock  from  $1,500,000  to  $2,250,000,  the  new  stock  being  Issued  In 
exchange  for  the  $750,000  pref.  stock  of  the  Georgia-Carolina  Invest.  Co. 
(a  holding  co.  formerly  controlling  the  Ga.-Caro.  Power  Co.),  which  has 
been  dissolved.     V.  100,  p.  1830,  V.  101,  p.  283. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity', 

Common  82,2.50.000  ($100)  .- $2.2.50.000  

Pref6%  cum  82.2,50.000  ($100)    Q-M  2.250.000       See  text. 

First     mtg    $7,500,000    goldi    1910     5  g  J-D  3.  ):<8,000    Dec    11935 

($1,000)     c*&'*tf  (Central  Trust  Co.,  New    York,   Trustee. 

Augusta  Ry  &  Elec  1st  M  gf    1900     5  g  J-D  1,0)0.000  June  1  1940 

$1,000,000  ($1,000)  c*ntf/Int.  at  Mer.  Tr.  &  Dep.  Co.,  Bait.,  Trustee. 
iJa-Caro  Pow  1st  M  $5,000.-1 

000  g  ($500  and  $1,000)    ..^    1912     5  J-J  2.7,50,000  July    11952 

guar c*tfj  Central  Trust  Co..  New  York.  Trustee. 

Bonds. — Of  the  $7,500,000  1st  mtge.  bonds,  $18,000  are  la  treasury. 
$77  ,000  In  sink.  fd..  $967,000  are  reserved  to  retire  Aug  Ry.  &  Elec  bonds 
and  balance  is  for  additions,  &c.  Subj  to  call  as  a  whole  (or  in  part  for  sink, 
fd.)  at  105  and  Int.  on  any  int.  day  on  30  days'  notice.  Interest  is  payable 
at  Redmond  &  Co.  New  York  Slaking  fund  began  In  1916  providing 
for  payment  of  $25,000  per  ann  1st  5  years.  Increasing  to  $40,000.  $50,000 
and  $65,000  for  each  successive  period  of  5  years  until  maturity  of  bonds. 
V.  92,  p  1177  Augusta  Ry.  &  Elec.  bonds  can  be  called  in  10.  20  or  30 
years  from  date  at  105  and  lot.  on  6  months'  notice:  sinking  fund  'f  ^  of  1% 
began  June  1  1905  for  15  years,  1%  for  next  10  years  and  2%  for  remaining 
10  years.     $88,000  was  held  In  sinking  fund  Sept.  1  1917 

The  Ga.  Caro  Pow  bonds  are  subj  to  call  as  a  whole,  or  In  part  for 
sk.  fd.  at  105  and  int.  .867,000  are  in  treasury.  Sk.  fd.  beginning  with 
1918  will  be  sufficient  to  retire  all  the  bonds  at  maturity.  They  are  guar., 
p.,  I.  &  s.  f.,  by  Aug. -Aiken  Ry.  &  Elec.  Corp.     V.  95.  p.  179. 

Dividends. — Initial  dividend  on  preferred — m% — paid  Dec.  30  1911. 
same  rate  quarterly  to  and  incl.  June  1914.     None  since. 

REPORT.— For  year  ending  Dec.  31  (1916  report  in  V.  104,  p.  2338): 

Calendar         Gross  (.All    Net  after   Int.  on  Co.    Int.    on        Other      Balance, 

Year —  Sources).       Taxes.  Bonds.     Sub.Co.Bds.      Int.       Surplus. 

1916 $838,456     $406,735     $195,492     8137.500     $15,682     $58,061 

1915 732.99^       351,735       197,667       137,500       13,402         3,167 

Latest  Earninas. — For  12  mos.  ended  July  31: 

1916-17 8847,442     $391,625     $194,189     $137,500     812,819     $47,117 

1915-16 765,616       375,084       196,498       137,500       21.437       19,649 

ROAD. — Owns  and  operates  53.2  miles  of  track,  of  which  28.92  miles 
are  city  lines  and  24.28  miles  Interurban  between  Augusta  and  Aiken,  60 
to  lOO-lb.  T  rails.  Standard  gauge.  Owns  Lake  View  Park  on  Lake 
Olmstead. 

OFFICERS —Pres  .  P  Q   Brown:  V.-P.,  J.  H.  Pardee  and  J.  K.  Choate; 
Sec.  and  Treas.,  D.  H.  Thomas;  Mgrs..  J.  G.  White  Mgt.  Corp. — V.  100 
p.  228,  1830;  V.  101, .p    283;  V.  103,  p.  318;  V.  104,  p.  1898,  2338. 

AUSTIN,   TEX. 

AUSTIN  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Texas  on  Jan.  3  1911  as  successor 
to  the  Austin  Electric  Ry.     Franchise  expires  In  1942. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Common  $7,50,000  ($100) $560,000      See  text. 

Pref  $500,000  ($100)  6%  nc. 2.50.000      See  text. 

First   &    ref   mtg   $1,500.0001   1911     5  g  J-J  786,000  Jan     1  1936 

gold  ($1,000) c*tf  (Int.  at  Equitable  Trust  Co  .  N.   Y.,  trustee 

Bonds. — $714,000  1st  &  ref.  bonds  are  reserved  for  additions,  &c  They 
are  subject  to  call  on  any  Int.  date  at  102)^.  Annual  sinking  fund  of  2% 
of  bonds  out  began  lo  1915.     V   92.  p.  185:  V.  93.  p    1461. 

Dividends. — Prior  to  1915  paid  6%  on  pref.  and  4%  on  common  stock. 

No  later  information. 

EARNINGS. — For  years  ending  Dec  31: 

Year —  Gross.  Net.  Int.  &  Tax.  Sink.  Fund.    Surplus. 

1916.. 8269,094         $106,020         $51,717         $15,783         $38,520 

1915 240,177  82,407  51,554  16,112  14,741 

ROAD. — Operates  20.95  miles  of  track.     55  and  72-lb    rails;  45  cars. 

OFFICERS. — Pres.,  W.  J.  Jones;  V.P.,  P.  H.  Watriss:  Sec.  .A.  L.  Kal- 
och;  Asst.  Sec,  G.  P.  Gannett.  Augusta,  Me.;  Treas.,  E.  P,  Wilmot:  Asst. 
Treas..  G.  E.  Macomber.  Augusta.   Me. — V.  93,  p.  526.  1461,  1531. 


AYER,  MASS. 

LOWELL  &  FITCHBURQ  STREET  RY.— A  trolley  road. 
In  1913  W.  W    Sargent.  President  of  the  Fitchburg  &  Leominster  Street 
Ry.,  and  associates  acautred  control. 

ORGANIZATION. — Incorporated  In  Massachusetts  In  1903. 

STOCK  AND  BONDS —       Date.      Interest.      Outstanding       Maturity. 

Stock  $275,000  ($100). 8275,000  In  1916,  2% 

First    mtge    (see    text)    gold/    1906       5  g  J-J  275.000     Jan  1  1926 

($1 ,000)  no  sinking  fund. .  (Subject  to  call  at  105  and  interest. 

Bonds. — First  mtge.  was  originally  for  $1,000,000,  but  has  been  closed 
at  $275,000. 

Dividends. — In  1916,  2%. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $58,278;  net,  after 
taxes,  $20,472;  other  income,  $1,764;  interest,  $13,750;  divs.  (2%),  $5,500; 
surplus,   $2,986. 

ROAD. — Operates  14  miles  between  North  Chelmsford,  a  suburb  of 
Lowell,  and  the  village  of  Ayer,  with  a  spur  running  from  North  Chelms- 
ford to  Westford;  connects  at  North  Chelmsford  with  Bay  .-tate  St.  Ry. 
and  at  Ayer  with  Fitchburg  &  Leominster  St.  Ry.  Has  7  passenger 
cars,  1  snow  plow  and  2  other  cars. 

OFFICERS. — Pres.,  W.  W.  Sargent;  V.-P..  O.  F  Baker;  Sec.  &  Treas.. 
R.  N.  Wallls,  all  of  Fitchburg,  Mass. 

BALTIMORE.  MD. 

Street  railways  of  Baltimore  pay  a  park  tax  of  from  1%  to  9%  of  gross  receipts 
from  lines  within  City  Limits,  except  on  turnpikes  and  private  rights  of  way,  and 
are  required  to  pave  between  tracks  and  two  feet  on  each  side 

UNITED  RAILWAYS  &  ELECTRIC  CO.  OF  BALTIMORE.— Trolley . 

ORGANIZATION.— Incorporated  at  Annapolis  March  4  1899.  Com- 
prises all  the  passenger  railways  in  Baltimore  City  and  Baltimore  County 
and  lines  extend  into  Anne  Arundel  County  and  Howard  County.  Through 
the  present  and  previous  consolidations,  embraces  the  following: 
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Elllcotto 


Central  Railway  Co. 

Gwynn's  Falls  Railway  of  Baltimore 

City. 
Maryland  Traction. 
IMinlico  &  I'ikesvllle  RR. 
Hhoro  Lliio  IOI(!Ctrlc  Ky. 
Walbrook  Gwynn-Oak  &  Powhatan. 

lease    of  the  Baltimore  Sparrows 


Baltimore    Catonsvllle    & 

Mills  Passenger  RR. 
Baltimore  City  I'assenKer  Ry.  Co. 
Baltimore  <"on.>>i)ll(latcd  Ry.  Co. 
Baltimore  &  Curtis  May  Ry. 
Bait.  Oardonsvlllo  &  Uelalr  Bloc.  Ry 
Baltimore  &  Northern  ISiec    Ry.  Co 

Also  owns  all  the  stock,  and  holds  a 
Point  &  Chesapeake  Ry.  Co. 

Allied  Company. — In  Aug.  1906  the  Maryland  Elec.Ry.,  which  had  agreed 
to  provide  funds  for  needed  improvements  and  ac<|uisitlons  of  the  United 
Ry.  &  Kloc.  Co.,  was  consolidated  with  the  Bait.  &  Annapolis  Short  Line, 
thus  formlni?  the  Maryland  151ec.  Rys.     See  statement  of  that  co.  below. 

Power  Contract  ■ — In  Kob.  1911  entered  into  a  15-year  contract  with  Penn- 
sylvania Water  &  Power  Co.  for  supplying  power  In  conjunction  with 
United  Railways  Co.  for  operation  of  cars.     V.  92,  p.  467. 

Favorable  Tax  Decision. — On  June  29  1909  the  Court  of  Appeals  of  Mary- 
laud  held  that  the  park  tax  of  9%  on  gross  earnings  of  lines  within  city 
limits  was  intended  to  be  in  lieu  of  all  other  taxes,  and  that  no  further  tax 
on  the  Intangible  property  can  be  levied  without  express  legislative  author- 
ity. The  easements  in  14  miles  of  turnpikes  In  annexed  districts  were  held 
to  be  taxable.     V.  89,  p.  44. 

In  April  1913  Judge  Bond  In  the  City  Court  at  Baltimore  decided  that  the 
comoauy  must  pay  cost  of  repaying  streets  between  tracks  and  2  ft.  on 
either  side.  See  V.  96,  p.  1090.  On  Aug.  6  1913,  the  Court  of  Appeals  of 
Maryland  reversed  the  ruling  and  unanimously  held  that  company's  obli- 
gation with  respect  to  the  track  area  was  to  repair  and  not  to  re-pave.  In 
Feb.  1016  the  same  court  again  held  that  co.  is  required  merely  to  keep 
Its  tracks  in  repair. 

In  June  1914  the  Maryland  Court  of  Appeals,  reversing  the  lower  Court, 
held  that  the  State  Roads  Commission  cannot  recover  from  the  electric 
railway  companies  the  cost  of  changing  and  re-locating  traclts  In  building 
the  system  of  State  highways.     V.  98.  p.  1995. 

Wage  Increase. — V.  103,  p.  1413. 


Date. 


1899 


Interest. 
4  Q-J 
4    J-D 
4g  J-D 


Outstanding.  Div.or  Mat. 

82(1,461,200  .luiy'l^.  1% 

23.000  Juno' 16,  2% 

13,977.000  1949 

Payable  at  option  of  co.  after  March  1  1949. 

Int.    at   Alex.    Brown    &    Sons,    Baltimore. 

1899       4  g  M-S       26.450.000  Mar    1  1949 

Interest  at  Alex.  Brown  &  Sons,  Baltimore 


1936 


STOCK  AND  BONDS— 

Common,  $35,000,000  ($50)-. 

Pref,  cum,  $14,000,000  ($.50). 

Inc    mtge,    g.     $14,000,000, 

cum,    tax    free,    Maryland 

Tr  Co,  Trus   ($1,000)   c*tf 
1st  con  mtge,  g.  $38,000,000] 

($1,000);    Continental    Tr 

Co,  Baltimore,  Trus.  _c*tf 
Income  fdg  bonds  ($100.  $500]   1906       5  g  J-D  3.920,000  June  1 

&  $1,000).  $3,920,000-cntflMaryIand  Trust  Co..  Trustee. 
Gold  notes,  .'$2,750,000  ($l,-f   1916       5  F-A  2,750,000  Feb.  1  1921 

000)  red.  ail  or  part,  at  101-1  Int.    at   Alex.    Brown    &    Sons,    Baltimore. 

&  int.  on  30  days  notice  c*tf  I  Safe  Deposit  &  Tr.  Co..  Bait..  Trustee. 
Conv  gold  notes,  .S5,750,000f   1917  5  &  6%  P-A  .S3, 000, 000  Aug  15  1922 

($100,  $500.  $1,000) c*llnt.  at  Alex.  Brown  &  Sons,  Baltimore. 

UNDERLYING  SECURITIES. 

Baltimore  Traction— 1st  ($1,-1  1889       5  M-N  1,500.000  Nov    1  1929 

000)  mtge;  Trustee  Mercan^  Interest     at     Merchants'-Mechanlcs'     First 
tile  Tr  &  Deposit  Co.cntf  I  Nat.  Bank.  Baltimore. 

N  B  Div  1st  ($1 .000)  5s.  g;/   1892       5  g  J-D  1.750.000  June  1  1942 

TrusMerTr&DepCo.cntfllnt.  atMerch.-Mech    First  Nat.  Bk,  Bait. 

City  <£  Suburban  Ry  Bonds— (  1892       5  g  J-D  3,000,000   June  1  1922 

1st  mtge,  g  ($1,000) tfllnt.    at   Alex.    Brown   &    Sons,    Baltimore. 

Safe  Deposit  &  Trust  Co.,  Bait.,    Trustee. 

Lake  Roland  Elevated — Istf  1892  5  g  M-S  1.000,000  Sept  1  1942 
consol  mortgage,  goldilnterest  at  Alex.  Brown  &  Sons,  Baltimore 
($1 .000) c*&r  tf  I     Baltimore  Trust  Co. ,  Trustee. 

Central  Ry — Consol  mortgage  f  1892       5  g  M-N  700,000  May  1  1932 

$700,000,  gold  ($1.000)ntf'ilnt.  at  Mer(;b.-Mech.  First    Nat.  Bk..  Bait, 

iMercantile  Tr.  &  Dep.  Co.  of  Bait..  Trustee. 

Ext    and    Imp    1st    mtge,  f   1897       5  g  M-S  600.000  Mar    11932 

$600,000.  ?  ($l,000)-ntf {Baltimore    Trust    Co.,    Baltimore.  Trustee. 

(Int.  at  Merch.-Mech. First  Nat.  Bk..  Bait. 

Stock. — The  preferred  stock  reported  above  as  outstanding  is  all  that 
remains  of  the  original  issue  of  $14,000,000,  the  rest  having  been  converted 
into  income  bonds.  Authorized  amount  of  common  stock  was  increased 
from  $24,000,000  to  .$35,000,000  in  Sept.  1917  to  provide  for  conversion 
feature  of  notes  of  1917.  Common  stock  listed  on  Baltimore  and  Phila- 
delphia Stock  Exchanges.  V.  96,  p.  1631;  V.  97,  p.  667. 

Bonds.— Of  the  $38,000,000  of  1st  consol.  bonds  $29,450,000  have  been 
Issued  (of  which  $3,000,000  are  in  treasury)  ;$8.5.50.00frset  aside  to  retire  un- 
derlying securities.  Income  funding  bonds  are  red.  on  any  int.  date  at  par 
and  accrued  int.  All  bonds  are  listed  on  Bait.  Stock  Exchange  and  the 
1st  Consol.  4s  and  $14,000,000  Income  4s  are  listed  on  the  Phil.  Stock  Exch. 
$8,000  Central  Ry.  1st  cons.  5s  are  In  U.  Rys.  &  El.  Co.'s  treasury. 

In  Feb.  1916  i.s.sued  $2,750,000  5%  5-yr.  notes  to  retire  the  $.500,000  Bait. 
CatonsviUe  &  Eiiicott's  Mills  1st  M.  .5s  due  July  1  1916  and  the  $1,001,000 
5%  coll.  tr.  notes  due  June  1  1916,  called  for  payment  Mar.  13  1916.  and  to  ■ 
provide  for  certain  capital  impts.  during  the  5  years  following.     No  new 
mtge.  can  be  created  upon  present  property  during  life  of  notes  without 

fiving  notes  equal  security  with  bonds  issued  under  such  new  mtge.     V. 
02,  p.  523.  610. 

Convertible  Notes. — Convertible  at  the  option  of  the  holder  into  common 
stock  at  $30  per  .share  within  2  years  of  date,  at  $32  within  3  years.  $34 
within  4  years  and  $36  thereafter  until  Feb.  15  1922.  $3,000,000  bearing 
6%  int.  were  issued  for  new  equipment,  extensions.  &c.,  stockholders  being 
given  preferential  subscription  rights;  remaining  .$2,750,000.  bearing  int. 
at  5%.  are  for  exchange,  par  for  par,  for  the  5%  5-year  gold  notes  due 
Feb.  1  1921— See  V.  105.  p.  820.  910.  Redeemable  (subject  to  the  right  of 
conversion)  at  par  and  int.  on  30  days'  notice.  Safe  Deposit  &  Trust  Co., 
Baltimore,  trustee. 

"dividends.— Dlvidendli'orKofl%  were  paid  In  June  1899  and  2^%. 
In  Dec.  1899.  and  2%  each  six  months  after  that  to  and  Including  Dec.  1903. 
on  both  the  income  bonds  and  the  pref.  stock,  the  payment  on  the  stock 
(but  not  on  the  bonds)  being  subject  to  a  deduction  of  i-i  of  1%  for  taxas. 
None  thereafter  until  June  1911.  coupons  being  funded.  On  June  1  1911 
paid  2%  on  both  income  bonds  and  pref.  stock  and  2%  has  been  paid  each 
6  months  since.  On  com.  1st  div. — 1^% — paid  May  1912;  Nov.,  1)^%. 
In_^1913  and  since.  4%  per  annum,  v.  aa.a,.iS«  ?;-i:Lfc  . 

ROAD.— Miles  of  track,  410.2;  cars,  2,062;  gauge,  5ft.  4 H  Inch.  Ralls, 
70-lb.  T  and  9-ln.  and  124H-lb.  girder.  Capacity  of  (4)  generating  sta- 
tions. 42,155  k.w.;  capacity  of  (5)  sub-stations.  36.000  k.w. 

REPORT  for  the  year  ending  Dec.  31  1916  in  V.  104,  p.  1586: 

1916.  1915.  1914.  1913. 

Car  miles  run.. 31.397,513     29.522.100     30.250,194     30,203,185 

Revenue  passengers 199.158.285  181.744,023  185,296,350  182,180,767 

Transfers 81.771.297     75.807,256     77.102,879     74,6.34,030 

Operating  revenues $9,914,051     .$9,028,144     $9,203,839     $9,046,492 

Operating  expenses 4.567.950       4.142.699       4.312,439       4.146.431 

Depreciation 495.702  410.548  469.395  5.30,226 

Taxes,  licenses.  &c 994.840  924,5-34  909,744  866,229 

Net  oper.  income $3,855,559     $3,550,363     $3,512,261     $3,503,606 

Other  income 92.000  8.333  24,721  6.945 

Total  net  income $3,947,559  $3,558,696  .$3,536,982  $3,510,551 

Int.  on  bonds,  rents.  &c.  $2.280.3.55  $2,180,248  $2,158,534  $2,159,189 

Int.  on  income  bds.  (4%)        559,080  559,080  559,080  559,080 

Preferred  divs.  (4%)...                920  920  920  920 

Common  divs.  (4%)...         818.448  818,448  818,448  791,362 

Surplus  for  year $288,756  None  None  None 

OFFICERS. — Pres..  Thomas  A.  Cross;  V.-P.  &  Gen.  Mgr.,  James  R. 
Pratt;  Sec.  AVilliam  Early;  Treas..  J.  T.  Staub;  Aud.,  N.  E.  Stubbs.— 
V.  103,  p.  1413;  V.  104.  p.  164,  560.  1491.  1586;  V.  105.  p.  820,  910,  1105. 

(1)   Baltimore  Sparrows  Point     &  Chesapeake  Ry. 

ORGANIZATION.— In  Jan.  1903  was  leased  for  999  years  to  the  Un. 
Rys.  &  Ele<trlc  Co.  of  Baltimore,  which  guarantees  the  bonds  below,  both 
as  to  principal  and  interest,  and  also  owns  all  of  the  stock.  See  V.  79,  p. 
2643.  Has  33..')41  m.  of  single  track,  including  a  line  22  miles  long  connecting 
Baltimore  with  the  Maryland  Ste.  1  Works  at  Sparrows'  Point,  and  extend- 
ing beyond  along  the  shore  of  Chesapeake  Bay,  where  summer  resorts  have 
been  established. 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      MaturUy. 

Stock.  »2,000,000-.. $400,000     

KIrBt  ratge..  $2.0(J0,000,  goldf   1903       4)^  g  F-A     2.000,000  Feb     11953 

($1.(X10)  guaranteed.  prln-{ Fidelity  Trust  Co..  Baltimore,  Trustee. 

cipal  and  Intereat c*  tfl  Interest  at  Alex.  Brown  &  Sonn.  Baltimore, 

REPORT.— Operations  Included  in  United  Rys.  &  Eloc.     V.  80,  p.  221. 

(2>    BAltimore  Malethorpe  &  Elkrfdse  Ry. 

OROANIZATJON.— Incorp.  on  Dec.  26  1905  In  Maryland.  Stock. 
$100,000;  outstanding.  $10,000.  Hasmadea$.'i00.000njtg  (ntf)  to  Fidelity 
Trust  Co.  of  Baltimore  trustee.  20-year  6%  bonds,  prin  and  Int..  payable 
at  Alexander  Brown  &  Sons.  Bait.;  not  guar,  by  Unltwl  Kys.  &  Elec.  Co. 
None  out.  Owuh  2  964  mllee  of  road,  which  Is  operated  by  United  Rys.  St 
Elec.  Co.— V.  87.  p    543.  

THE  MARYLAND  ELECTRFC  RAILWAYS  CO. 

ORGANIZATION.— In  1906  the  charter  of  the  Maryland  Eler.  Ry.  was 
acquired  by  Interesti.  friendly  to  the  United  Rys.  &  Klec.  for  the  purpose, 
among  others,  of  using  that  company  to  finance  the  neofls  of  the  United  Rys. 
&  Elec.  Co.  for  additional  property,  and  charter  amended  by  Legii-lature  lo 
1906  to  adapt  it  to  that  purpose.  In  Aug.  1906  wa.i  consofldatwl  with  the 
Baltimore  &  Annapolis  .Short  Line,  which  latter  line  ha-s  since  been  electri- 
fied. The  Maryland  Electric  Rys.  then  acquired  car  barn  -tiles,  terminals. 
kc,  and  is  erecting  buildings,  constructing  extensions,  purchasing  equip- 
ment, &c..  which  Is  leased  to  the  United  Ry.  k  Electric  Co.  for  an  annual 
rental  of  6%  upon  the  actual  cost  of  the  property.  At  maturity  of  the 
$8,000,000  bonds  of  The  Maryland  Elec.  Rys..  the  United  obligates  Itself 
to  purcha.se  the  property  so  leased  at  a  sum  sufficient  to  retire  the  bonds. 
See  plan  In  fuil  In  v .  83.  p.  156.  There  la  no  guaranty  endorsed  on  bonds, 
but  the  terms  are  such  that  rental  will  be  more  than  sufficient  to  pay  Inter- 
est.    Stock  listed  on  Baltimore  Stock  Exchange  In  Feb.  1908. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($.50) $1,200,000  July '08. 1% 

First  mtge,  $8,00(3,000.  goldl   1906       5  g  A-O         4.916.000  Oct    1    1931 

($1,000),  sinking  fundc*tf /Mercantile  Tr.  Sc  Dep.  Co..  Bait.,  Trustee. 
Baltimore  &   Annapolis  first  f   1906       6  g  F-A  1.000.000  Aug   1    1946 

mortgage,  $1,000,000--.  tf{  Fidelity   Trust   Co.,    Baltimore.    Trustee. 

(Interest  at  Alex.  Brown  &  Sons,  Baltimore. 

Bonds. — A  sinking  fund  of  1H%  on  Maryland  Elec.  Ry.  1st  mtge.  bonds 
out  began  Mar.  30  1910.  Bonds  are  redeemable  at  110  and  Int.  on  any  Int. 
date  upon  90  days'  notice.  Interest  payable  at  office  of  Alex.  Brown  Sc 
Sons.     See  V.  83,  p.  818.  970. 

Dividends. — First  dividend  (l>i%)  was  paid  In  Jan.  1907  and  2%  was 
paid  July  1  1907.    In  1908.  Jan.,  1%;  July,  1%:  none  since. 

ROAD. — Operates  25. .3  miles  of  track  from  Baltimore  to  Annapolis,  which 
has  lieen  converted  to  electricity.  The  co.  also  owns  a  good  deal  of  track- 
age which  has  been  built  for  and  leased  to  the  United  Rys.  &  Elec.  Co. 

OFFICERS.— Pres..  John  Wilson  Brown;  V.-P.  &  Treas  .  J.  N.  Shanna- 
han;  Sec,  Austin  McLanahan;  Gen.  Mgr..  O.  D.  Porter. — V.  85,  p.  1577 
V.  86,  p.  337.  1159;  V.  88,  p.  686;  V.  98.  p.  1608,  1694.    1767. 


BANGOR,  ME. 
BANGOR  RAILWAY  &  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Feb.  16  1905  In  Maine  and  is  a  consolida- 
tion of  the  Bangor  Orono  &  Old  Town  Ry..  Bangor  Hampden  &  Winter- 
port  Ry..  Public  Works  Co.,  Old  Town  Electric  Co.,  Brewer  Water  Co. 
and  Penobscot  Water  &  Power  Co.  On  Feb.  1  1907  purchased  the  Bangor 
&  Northern  RR.  V.  82,  p.  333.  Owns  the  entire  capital  stock  of  the 
Bangor  Power  Co..  the  Orono  Water  Co.  and  (with  the  exception  of  one 
share)  of  the  Bar  Harbor  &  Union  River  Power  Co.  (iwns  and  operates 
the  electric  railway  lines  in  Bangor  and  Brewer  and  the  lines  connecting 
Ban.gor  with  Brewer.  Hampden,  Orono.  Old  Town.  Charleston  and  inter- 
mediate towns.  Also  the  entire  electric  lighting  and  power  business  of 
Bangor;  Old  Town,  Milford.  Bradley.  East  Corinth,  Orono.  Brewer, 
Hampden,  Veazie.  Kenduskeag  and  Orrington,  with  the  exception  of  the 
municipal  lighting  in  Bangor,  and  furnishes  the  water  supply  to  Veazie. 
Old  Town,  Stillwater,  Mill'ord  and  Brewer.  In  addition  to  the  above  the 
company,  through  its  controlled  companies,  does  the  entire  electric  lighting 
and  power  business  in  Ellsworth,  Blue  Hill,  Bar  Harbor,  Seal  Harbor,  &c. 
Also  furni.shes  the  water  suppl.v  to  Ellsworth,  Orono  and  Bradley.  Popu- 
lation served  estimated  at  6(3,000  (incl.  controlled  cos.). 

Franchises. — Franchise  for  about  8  miles  of  track  in  Bangor  expires  In 
1937;  franchise  covering  operation  of  2  miles  of  track  In  the  city  of  Brewer 
expires  in  1940.     All  others  are  perpetual. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common,  $2,000,000  ($100) Q-P  $2,000,000  Aug '17.  H% 

Pref  $1,500.000  7%  cum(SlOO) 7QJ  1,500,000  Oct  ■17,  l?i 

Ist  cons  M,  gold.  $2,000,000,1    1905       5  g  J-J  1.400.000    July  1  1935 

($.500.  $1.000) c*  tf /Guaranty  Trust  Co.,  New    York.   Trustee. 

Pub  Wks  Co.  1st. gold.. $600.-1    1899       5  g  A-O  599,000  April  1  1929 

000  ($500.  $1,000).  c*ntf  (Int.  at  Old  Colony  Trust  Co..  Boston.  Trus. 
Bar  nar&  UnRPowColst&\   1907       5  M-S  523,000  Sept  1  1935 

ref,  $2,000,000  $l,000)c*tf /Commercial  Trust  Co.  Phila..  Trustee. 
Bar  Harbor  Electric  Light  Col    1901       4>i  M-N  100,000  May   1  1921 

$100,000  ($500) c.ntfflnt.  at  Portland  Nat.  Bank,  Portland,  Me. 

Bangor  Power  Co.  let  mtge.l    1911       See  text         1.270,000  Sept  1  1931 

$2,500,000  ($1.000).-.c*tf/Guaranty  Trust  Co..  N.  \..  Trustee. 
Orono  Water  Co.  first  mort^  f   1905       4H  J-J  60.000  July  1   1925 

gage,  gold,  not  subject  toj Int.  at  Portland  (Me.)  Nat.    Bank.     Union 

call  ($500) cntfl     Safe  Dep.&  Tr.  Co. .Portland.  Me..  Trus. 

Bonds. — The  first  consol.  bonds  are  subject  to  call  on  60  days'  notice  at 
107)^  &  int.  on  any  Int.  date.  Remaining  $600,000  reserved  for  prior  lien 
bonds.  Int.  at  office  of  trustee.  N.  Y..  or  Eastern  Trust  &  Bkg.  Co.. 
Bangor.  See  particulars,  bonds,  property.  &c..  V.  87,  p.  1009.  The  Pub- 
lic Works  Co.  bonds  are  not  subject  to  call;  V.  80.  p.  2456.  $1,000  retired. 
$1,018,000  Bar  Harbor  &  Union  River  Power  Co.  bonds  have  been  issued,  of 
which  $386,000  are  deposited  under  Bangor  Ry.  &  Elec.  1st  cons.  M., 
$109,000  are  owned  by  that  company  and  $523,000  in  hands  of  the  put>- 
lic.  Of  the  remainder.  $100,000  are  reserved  to  retire  the  Bar  Harbor 
Electric  Light  bonds  and  $882,000  for  extensions.  &c..  at  85%  of  cost  of 
same.  They  are  guar.,  p.  &  1.,  by  Bangor  Ry.  &  Elec  Co.  and  are  subject  to 
call  at  107  J^  &  int.  on  any  int.  date  on  60  days'  notice.  Int.  at  trustee  or 
Merrill  Tr.  Co..  Bangor;  also  at  J.  &  W.  Seligman  &  Co..N.  Y.  Trustee  of 
Bar  Harbor  EIpc.  Light  Co.  bonds  is  Union  Safe  Deposit  &  Trust  Co., 
Portland,  Me.  Of  Bangor  Pow.  Co.  1st  M.  bonds  $750,000  Series  A  (all 
out),  bore  int.  at  4%  to  Sept.  1  1916;  bear  4K  %>  to  Sept.  1  1921  &  5%  there- 
after to  maturity.  Series  B.  $1,750,000  auth.  (int..  5%),  *520.000  issued 
and  outstanding,  and  $1,230, ()00  reserved  for  extensions,  betterments.  &c.. 
at  85%  of  cost  of  same.  Int.  payable  at  office  of  trustee  and  at  office  in 
Bangor.  Subj.  to  call  at  105  &  int.  on  any  int.  date  on  60  days'  notice. 
No  s.  f.     Both  series  assumed  by  Bangor  Ry.  &  El.  Co. 

Dividends — 5%  per  annum  paid  on  the  old  stock  (all  of  one  class)  from 
Oct.  1  1905  to  Oct.  1909.  when  1}^%  (quar.)  was  paid,  which  rate  was  con- 
tinued to  Oct.  1910.  In  1911.  7%.  In  1911  stock  was  Increased  and  new 
pref  stock  was  created,  on  which  1H%  has  been  paid  quar.  from  Jan  1912 
to  and  Incl.  Oct.  1917.  On  common  initial  div.  of  H%  was  paid  May  1  1914 
and  u,%  has  been  paid  quar.  since  to  and  Incl.  Aug.  1917. 

REPORT. — For  years  ending  June  30. 

June  30.  Gross       Net  (.after 

Year —  Earnings.       Taxes). 

1916-17 $862,877     $374,164 

1915-16 800,890.      369,041 


Interest,  Pref.  Div. 

Ac.  (7%). 

S221.471     S105.000 

211.409        105,000 


Balance, 
Surplus. _^ 


S4Y.693 
52.632 
ROAD. — Operates  65.91  miles  of  single-trcak  equivalent.  Rails.  48 
to  90-lb.  girder  and  T  standard  gauge.  68  pass,  and  21  freight  cars.  3  gravel 
cars.  7  snow-plows.  1  sprinkler  and  5  misc.  3  hydro-electric  plants  with 
14.700  h.  p.  capacity  and  2  steam  stations  developing  3,000  h.  p. 

OFFICERS. — Pres  .  E.  C.  Ryder;  V.-P..  Frank  Silliman  Jr.;  V.-P.& 
Gen.  Mgr..  E.  M.  Graham;  Clerk  &  Treas.,  Howard  Corning.  Under 
management  of  E.  W.  Clark  &  Co.— V.  103,  p.  1031;  V.  104,  p.  1263. 

BARRE,  VT. 

MONTPELIER   &  BARRE  LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Mass.  on  Nov.  12  1912  and  owns  a  con" 
troULug  Interest  in  the  Barre  &  Montpelier  Trac.  &  Power  Co.  Also  own^ 
all  the  stock  of  tha  Consolidated  Lighting  Co..  Vermont  Power  &  Ltg,  Co.. 
IStollvs  Falls  Elec.  Lt.  &  P.  Co.,  and  Waterbury  Lt.  &  Power  Co.  Supplies 
electric  lislit.  heat  and  power  in  Barre  and  Montpelier  and  in  practically 
all  of  Washington  County,  Vt.     Franchises  are  perpetual. 

Farf  Decision. — In  Nov.  1914.  the  Vermont  Supreme  Court  held  that  the 
Barre  &  Montpelier  Trac.  &  Pow.  Co.  is  obliged  to  maintain  a  fare  not  to 
exceed  5  cents  within  the  city  limits  of  Barre  and  Montpelier  and  give 
transfers  so  long  as  the  franchise  is  in  force.     V.  99,  p.  1528. 
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STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity. 

Common  51,000,000(3100) $1,000,000    -- 

Pref  $3,810,000  ($100)  cum 6%  1.33(5.100     Apr'lT.lH 

1st   refund   mtse   S2, 500,000/   1914       5  g  A-O  480,900  Oct.    11944 

(.$100  &  S1.000)-..c*&r*tf\Iut.  at  Amer.  Trust  Co.,  Boston,  Trustee. 
Barre&  Momp  Trac  1st  M  g|    1897       5  g  M-N  100.000  Nov    1191V 

$100,000  ($.500  eacn).  not{lnt.  at  American  Tr.  Co.,  Boston,  trustee. 

subject  to  call c*l 

ConsolidJii  ed    Lighting   Co 5  J-J  538,000  Jan     11926 

Vermont   Power  &  Ltg  Co 5  M-S  328,000  Mar    1  1927 

Corry-Deavirt-Krost   El   Co 6  M-S  11.S.000  Mar    1  1930 

Waterbury  LiglJt  &  Power  Co_ 5  M-N  100,000  See  text 

Stock. — ^.§2.473.900  prpf  stock  is  resprvod  for  conversion  of  Isl  ref. 
mortgage  bonds.     Tax-free  in  Massacliusetts. 

Bonds. — The  above  bonds  of  light  and  power  companias  are  assumed 
by  the  Montpelier  &  Barre  Light  &  Power  Co.  $250,000  of  the  1st  ref. 
bonds  became  convertible  at  holders'  option  into  pref.  stock  at  par  on  Mar.  1 
1916.  As  of  Apr.  30  1917  $26,100  had  been  so  converted.  $200,000  addi- 
tional bonds  wll  become  convertible  into  pref.  stock  at  par  on  Mar.  1  1921. 
Red.  as  a  whole  at  105  and  int.  on  any  int.  date  on  4  weeks'  notice.  $1,149.- 
000  bonds  are  reserved  to  retire  underlying  bonds  and  $844,000  for 
additions  and  improvements  at  75%  of  cost.  $162,000  Consol. 
Ltg.  Co.  bonds  and  $72,000  Vermont  Power  &  Ltg.  Co.  bonds  are  held  in 
sinking  funds.  These  are  not  incl.  in  amounts  shown  outstanding.  The 
Waterbury  Lt.  &  P.  Co.  bonds  mature  $6,000  yearly  to  Nov.  1  1921;  then 
$7,000  yearly  to  Nov.   1   1931. 

Diviftends.—  A  div.  of  $2  50  was  paid  on  the  pref.  stock  Apr.  1  1913, 
covering  the  5  months  from  date  of  organization  on  Nov.  12  1912  to  April  12 
1913;  $1  50  paid  July  15  1913  and  $1  50  quar.  since  to  and  incl.  Apr.  1917. 

EARNINGS. — For  cal.  year  end.  Dec.  31  1916,  gross.  $388,157;  net 
(after  taxes),  $205,435;  int.  on  bonds,  $82,777;  balance,  $122,658.  In 
1915.  gross,  $345,860;  net  (after  taxes).  $170,893;  int.  on  bonds.  $73,644; 
balance.  $97,249. 

PROPERTY. — Power  plants  have  an  aggregate  capacity  of  about  14,775 
h.p..  and  4,000  h.p.  in  addition  is  available  by  contract;  11,450  h.p.  is 
water  power.  The  steam  plants,  under  normal  conditions,  are  held  largely 
as  a  reserve;  130  miles  of  transmission  lines;  undeveloped  water  power  of 
about  4.000  h.p.  capacity.  The  Barre  &  Montpelier  Trac.  &  Power  Co. 
owns  9.75  miles  of  track  between  Barre  and  Montpelier.  58-lb.  T  rail. 
Gauge  4  ft.  8H  in. 

OFFICERS.— Ch.  of  Bd.  of  Directors,  O.  H.  Tenney;  Pres.,  A.  B.  Ten- 
eny;  IstV.-P..  D.  Edgar  Manson;  2d  V.  P.,  H.  T.  Sands;  Clerk.  H.  P.'Wood; 
Treas.,  E.  A.  Bradley;  Asst.  Treas.  and  Aud..  H.  A.  Gidney.  Under  man- 
agement of  Charles  H.  Tenney  &  Co.,  Boston.— V.  99.  p.  1578;  V.  100, 
p.  144.  313.  1082;  V.  103,  p.  1122;  V.  104,  p.  2015. 

BATON  ROUGE,  LA. 

BATON  ROUQE  ELECTRIC  CO. 

ORGANIZATION,  &c. — Organized   in   Louisiana;  does   entire  electric 
railway,  electric-lighting,  power  and  gas  business  In  Baton  Rouge.     Rail- 
way franchise  expires   1940;  gas   1942.  electric-Ughting  and  power   1988 
V.  88.  p.  881, 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity 

Common,  $500,000  ($100) '.        - $300,000  Junel6,4% 

Pref.  $250,000  ($100)  6% J-D  200.000  June'16. 3% 

1st  mortgage.  $750,000.  gold!   1909       5  F-A  505,500  Feb     11938 

($500  and  $1.000)..-C*-  tf /Int.  at  Old  Colony  Trust  Co.  Boston  .trustee 
Gold  coupon  notes.  $300,000.1    1915       6  A-O  150,000  Apr    11918 

($500  &$  1,000) J     Int.  at  Old  Colony  Tr.  Co..  Bost..  trustee. 

Stock. — Div.  on  pref.  is  cumulative  from  June  1912.     Redeonableat  110. 

Bonds. — $7,000  bonds,  not  incl.  in  amount  outstanding,  are  in  treasury  of 
company;  remaining  bonds  may  be  issued  at  not  to  exceed  80%  of  cost  of 
additions  and  improvements.  May  be  called,  in  whole  (or  in  part  for  sink, 
fund)  at  105  and  int.  on  any  int.  day.  Sinking  fund  of  1%  per  ann.  erf 
bonds  out  began  Feb.  1  1914.  $19,500  canceled.  The  3-year  notes  are 
callable  as  a  whole  at  par  and  int.  on  30  days'  notice. 

Dividends. — On  pref..  3%  s.-a.  from  Dec.  1911  to  and  ind.  June  1917. 
Initial  div.  of  2%  on  com.  paid  Dec.  1915.  In  June  1916.  3%;  Dec.  4%. 
In  June  1917.  4%. 

EARNINGS. — For  12  months  ending  June  30: 

Year —  Gross.      Net.afterTaxes.  Interest.     Sink.  Fund    Surptus. 

1916-17 $222,152         $114,334         $37,217         $5,090         $72,027 

1915-16 203,812  98,794  29,604  5,329  63,861 

ROAD. — Operates  6.23  miles  of  track  in  form  of  a  single  belt  through 
Baton  Rouge;  13  cars;  standard  gauge.     Power  station  capacity.  1,500  k.w. 

OFFICERS. — Pres..  Harry  H.  Hunt;  V.-P..  Edw.  Godchaux;  Sec.. 
Alvah  K.  Todd;  Treas..  Henry  B.  Sawyer;  Gen.  Mgrs..  Stone  &  Webster 
Mgt.  Assn.;Mgr.,  I.  Maxwell  Stover.— V.  101,  p.  1806;  V.  104.  p.  1488. 


BEAUMONT,  TEX. 
EASTERN  TEXAS  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Maine  la  Dec.  1911  and  owns  the  stocks 
and  bonds  of  the  Beaumont  Electric  Light  &  Power  Co..  Port  Arthur  Light 
&  Power  Co.  and  Port  Arthur  Ice  &  Refrigerating  Co..  which  do  the  entire 
electric-lighting  and  power  business  In  Beaumont  and  Port  Arthur  aud  the 
ice-manufacturing  and  refrigerating  business  In  the  latter  city,  and  also  of 
the  Jefferson  County  Traction  Co..  which  In  Dec.  1913  completed  an  inter- 
urban  electric  railway  between  Beaumont  and  Port  Arthur,  a  distance  of  20 
miles.  Also  owns  the  entire  stock  and  $300,000  of  the  $600,000  bonds 
of  the  Beaumont  Traction  Co..  doing  the  entire  electric  railway  business  in 
Beaumont.  V.  96.  p.  1629.  Light  and  power  franchises  in  Beaumont 
expire  in  1963;  in  Port  Arthur  in  1943:  railway  franchise  In  Beaumont  ex- 
pires  in   1961;  Interurban  railway  almost  entirely  on  private  right-of-way. 

The  notes  due  Dec.  1  1918  were  issued  to  retire  a  like  amount  of  3-year 
6%  notes  due  July  1  1916.  but  called  for  payment , Ian.  1  1916.  V.  101, p. 1972 

In  Apr.  1917  sold  $600,000  additional  1st  M.  coll.  trust  5s  to  provide  for 
the  payment  of  floating  debt,  amounting  to  $90,000;  the  installation  of  a 
5.300  h.  p.  turbine  at  Port  Arthur  and  the  construction  of  a  33,000-volt 
transmission  line  from  Port  Arthur  to  Beaumont. 

Proposed  Merger.- — In  July  1917  it  was  voted  to  consolidate  the  various 
subsidiary  companies  under  the  name  of  the  Jefferson  County  (Tex.)  Trac- 
tion Co.  • 

STOCKS  AND  BONDS.       Date.       Interest.     Outstanding.      Maturity. 

Common,  $2,000,000  ($100) $1,400,000  July'17.  2}^ 

Pref  cum  $2 .000.000  ($100)--- 6%  J-J  1.400,000  July'17,  3% 

Ist  mortgage  collateral  trust/    1912       5  g  M-N        1.440,000  Nov    1  1942 

gold  ($500&$1.000)c*&r*tfllnt.  at  State  St.  Tr.  Co..  Boston,  trustee. 
Coupon  notes  $1.000, 000 gold/    1915       6  g  J-D  500,000  Dec.  11918 

($100.$500&  $1.000)c».tf  lint,  at  State  St.  Tr.  Co..  Boston,  trustee. 
Beaumont    Traction     1st    Ml    1903         5  g  A-O  300,000     Apr  1  1943 

$600,000  (call,  at  105) --tf /Int.  at  Interstate  Tr.  &  Bank.  Co..  Trustee. 

Stock. — Pref.  stock  is  callable  at  110.  $50,000  held  in  trust  for  benefit 
of  company  (in  addition  to  amount  shown  above) . 

Dividends. — 6%  is  being  paid  on  the  pref.  stock.  Initial  div.  on  com. 
— 2%— paid  July  1916.     In  Jan..  1917,  2>^%;  July,  234%. 

Bonds. — Autborizea  amount  of  bonds  not  limited.  $lbO,000  in  treasury 
In  addition  to  amount  outstanding  as  above.  Additional  bonds  may  be 
Issued  for  75%  of  cost  of  acquisitions,  Impts.,  add'ns,  &c..  under  certain 
restrictions.  Callable  as  a  whole  (or  in  part  for  sk.  fd.)  at  105  and  int. 
Sink.  fd.  1%  yearly  of  bonds  out.  begin.  Nov.  1  1917.  Coup,  bonds  in  de- 
nom.  of  $1,000  and  $,'500  and  reg.  bonds  of  $5,000  and  multiples.  V.  95. 
p.  1745.     The  3-year  coup,  notes  are  red.  at  100  &  Int.  on  30  days'  notice. 

EARNINGS. — For  12  mos.  ending  June  30: 

Year —  Gross.     Net(aft.lax.)  0th. Inc.  Interest.      Sk.Fd.      Surplus. 

1916-17 $895,314     $410, .572     $4,964     $110,016     $8,790     $296,730 

1915-16 790,639       376,912     106,072    270,840 

PROPERTY  AND  PLANTS.— Combined  capacity  of  power  stations 
at  Beaumont  and  Port  Arthur,  5,100  k.w.;  power  is  also  supplied  to  Port 
Arthur  Trac.  ('o.  Capacity  of  ice  plant  at  Port  Arthur.  75  tons  per  day. 
Miles  of  eouivalent  single  track,  29.5;  trackage.  2.63,  standard  gauge; 
32  pass,  and  4  other  cars.  The  20-mile  electric  railway  between  Beaumont 
and  Port  Arthur  was  formally  opened  on  Dec.  15  1913.     V.  97,  p.  1822. 

OFFICERS.— Pres..  Marshall  M.  Phinney;  V.-P..  G.  L.  Weymouth; 
Sec..  HoUis  T.  Gleason;  Treas.,  H.  B.  Sawyer.  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.:  Mgr.,  A.  P.  Towasend. — V.  97.  p.  49,  1822;  V.  101, 
p.  1972;  V.  102,  p.  251,  1811,  2254;   V.  104,  p.  1591. 


BENTON  HARBOR,  MICH. 

BENTON  HARBOR-ST.  JOF  RAILWAY  &  LIGHT  CO. 

ORGANIZATION . —  Incorporated  In  Michigan  in  Jan.  1906  and  la  a  con- 
solidation of  the  Benton  Harbor  &  St.  Joseph  Electric  Ry.  &  Light  Co. 
and  Che  St.  Joseph  River  Traction  Co. 

STOCK  AND  BONDS.  Date.  Interest.  Outstanding.  Maturity. 
Common    ($100) $800,000     _ 

Preferred.  $400,000  ($100) 8  F-A  400,000  See  text 

Refund  mtge  »2. 500.000  gold]    1909       5  g  M-N  440.000    Nov  1  1939 

($500  and  $1.000) cllntereet  at  Columbia  Tr.  C'o  ,  Louisv.. trust. 

1st  cons  M  ,  $1,000,000,  gold/    1906       5  g  M-N  825,000  Nov    1  1935 

($500  and  $1,000) cllnt.  at  Columbia  Tr.  Co.,  Louisv..  trustee. 

8  H  &  S  J  El  Ky  &  L  1st  M.f    1900       5  g  M-S  140,000  Sept   1  1920 

S200.000.  g'-ild  ($1,000)    --lint,  at  Am.  Tr   &  Sav.  Bank    Chic,  trustee. 

Bonds. — Of  the  $1,000,000  1st  consolidated  bonds,  $110,000  are  re- 
served to  retire  prior  liens.  They  are  subject  to  call  on  any  Int.  day  at 
105.  The  bds.  of  the  old  co.  after  1910  have  a  sk.  fd.  of  $10,000  per  ann. 
but  bonds  cann<,t  be  called.  See  V.  71.  p.  1268;  V.  72.  p.  282.  Of  the  ref . 
bonds.  $1 ,000,000  are  reserved  for  prior  liens. 

Dividends . — Pref.  divs.  at  rate  of  6%  per  annum  are  being  paid. 

EARNINGS. — For  years  ending  June  30: 
June  30  Oper.        Net  (after      Other      Interest,    Pf.Divs.    Balance, 

Year — •  Revenues.      Taxes).     Income.  Rents. Ac.     (6%).       Surplus. 

1916-17 $486,051     $132,833        .$468     $91,039     $24,000     $18,262 

191.5-16 422,097.      102,890       7,083       79,914       24,000         6,059 

ROAD. — Operates  10.36  miles  of  single  track  in  St.  Jo.seph  and  Benton 
Harbor,  with  extensions  of  25  miles  through  Eau  Claire  to  Dowagiac  and 
11.33  miles  to  Watervliet;  also  operates  4.73  miles  second  track,  5.7  miles 
sidings.  &c.,  and  3  miles  of  leased  line,  making  total  mileage  operated,  60.12 
miles.     60,  70  and  73-lb.  girder  and  T  rails.     44  passenger  and  34  other  cars. 

OFFICERS.— Pres.,  C.  K.  Minary.  Benton  Harbor,  Mich.;  V  -P..  Hen- 
ning  Chambers.  Louisville,  Ky.;  Sec,  L.  W.  Botts.  Louisville. — V.82.p.333. 


Dividends. 
$10,000 

8.000 

Biddeford 


Surplus. 

$2,313 

3.921 

and  Old 


and 


Outstanding.      Maturity 

$6,000,000    

2,900.000  June  1  1960 

.  Bk . .  Wilkes-Barre.  trus. 

1.200,000  June  1  1957 

Bk..  Wilkes-Barre.trus. 


BIDDEFORD,  ME. 

BIDDEFORD  &  SACO  RR.— A  trolley  road. 

ORGANIZATION.— Incorporated  Feb.  19  1887. 

STOCK  AND  BONDS  Date.       Interest.     Outstanding.     Maturity. 

Stock  ($50)  $100.000-- A-O  $100,000   Apr  •17.5% 

1st   mort    $300,000    ($1,000)  f   1900       4  g  J-D  150,000  June  1  1940 

gold  c*.  No  s  f  but  can  be^ Interest  at   Fidelity   Trust  Co.,  Portland. 

called  in  1920 tf  I      Me.,  trustee. 

Dividends.— During  years  end.  June  30:  1906,  4%;  1907-09,  5%:  1910, 
7;^%  (changed  to  s.-a.);  1911  and  1912,5%;  1913  and  1914,  6%:  1915,8%; 
1916  and  1917,  10%. 

EARNINGS. — For  fiscal  years  ending  June  30: 

Year —  Gross.  Net.  Int.,  &c. 

1915-16 $74,534         $20,162  $7,849 

1914-15 -.-72.222  20.037  8,116 

ROAD. — Operates  8  miles  of  track  between  Saco. 
Orchard  Beach. 

OFFICERS. — President.    O.    H.    Prescott,    Biddeford;    Secretary 
Treasurer.  E.  F.  Lord.— V.  70,  p.  1048:  V.  73,  p.  494. 

BINGHAMTON,  N.  Y. 

SCRANTON    &    BINQHAMTON    RY. 

ORGANIZATION. — In'^orp.  in  Delaware  Oct.  15  1910.  Owns  entire 
stock  of  the  Scranton  &  Bin<.;hamton  RR.  and  has  assumed  Its  bonds. 

The  Scrant  in&  Binahamton  RR.  owns  99%  of  the  stock  of  the  Bingham- 
ton  Ry.,  the  entire  stork  of  Scranton  &  Binghamton  Traction  Co.,  a  con- 
trolling interest  in  theNortnern  Electric  Ry.  and  over  one-half  of  the  bonds 
of  the  Northern  Electric  Street  Ry.  (whose  stock  is  owned  by  the  Northern 
Electric  Ry.).  The  Northern  Electric  Street  Ry.  is  leased  for  900  years 
from  July  1  1910  to  the  Scranton  &  Bmghamton  Traction  Co.,  which  has 
assumed  the  former's  bonded  debt. 

STOCK  AND  BONDS—      Date.        Interest. 

Stock  $6, 000, 000- -       - 

Scran.  &BingRB  $10,000.0001   1910       6  J-D 

g($l. 000,  $.500  &  $100) --C*/ Int.  at  Anthracites. 
Northern  Elec  St  Ry  $1,200,-1    1907       5  J-D 

000  ($500  and  $1. 000) --C*/ Int.  at  Anthracite  S. 

Bonds. — Scranton  &  Binghamton  RR.  bonds  are  callable  after  June  1 
1915  at  105  and  int.  Northern  Elec.  St.  Ry.  bonds  are  red.  at  105  and  int. 
Sinking  fund  of  $10,000  per  annum  began  Dec.  1  1912. 

EARNINGS. — Of  the  combined  properties  for  12  mos.  ending  June  30 
1917.  gross,  $1,009,614;  net,  $374,717.  In  1916,  gross,  $886,742;  net, 
$348,116. 

ROAD. — 46  miles  in  operation  between  Scranton  and  Montrose,  with  a 
branch  to  Lake  Winola.  The  road  as  projected  will  extend  to  Bingham- 
ton. N,  Y.— V.  100,  p.  1833. 

(1)   Binghamton  Railway  Co. — A  trolley  road. 

The  Scranton  &  Binghamton  RR.  owns  99%  of  the  stock. 

ORGANIZATION. — Is  a  consolidation  Sept.  30  1901  of  the  Binghamton 
RR.  Co.  (chartered  Aug.  11  1892  as  a  consolidation  of  all  street  railways  in 
city)  and  the  Bing.  Lestershire  &  Union  RR.  Principal  franchises  granted 
by  special  Acts  of  Legislature,  and  are  perpetual  and  practically  exclusive. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.     Maturity. 

Stock.  $1,150,000  ($100) 4  F-A  $978,995         See  text 

Binghamton    RR    Co    mtge/   1893       5  g  J-J  502.000         See  text 

$900,000.  g  ($1 .000) --c*tf lint,  at  Metropol.  Tr.  Co..  N.  Y.,  Trustee. 
Blng  Lest  &  Un  1st  M  ($250,- f   1895       5  g  J-D  147,000  June  1  1925 

Interest  at  Metropolitan  Trust.  New  York 

Bmghamton  Trust  Co..  Trustee. 

1901       5  g  M-N        1.6'28.000  Nov  1   1931 

Int.  at  Fidelity  Trust  Co.,  Buffalo.  Trustee, 

or  Seaboard  National  Bank.  New  York. 

1915  6  P-A  71000        See  text 

Bonds. — The  bonds  of  1893  mature  $5,000  yearly  1910  to  1917;  $10,000 
yearly  1918  to  1922  and  balance  Sept.  1  1923.  Of  the  Binghamton  Ry.  1st 
consol.  mtge..  enough  are  reserved  to  retire  underlying  bonds  and  the  re- 
mainder for  acquisitions,  extens.,  &c..  under  careful  restrictions.  They  are 
subject  to  call  at  110  &  int.  Exempt  from  N.  Y.  State,  county  and  munici- 
pal personal  property  taxes.  See  V.  73,  p.  1312;  V.  78.  p.  roi;  V.  88,  p.  748. 
The  equipment  trust  certificates  of  1915  mature  $6,000  semi-annually. 
They  are  secured  by  20  double-truck  cars,  costing  $118,503. 

Diviaends.—2%  was  paid  Jan.  31  1902;  2%  Mar.  3  1903;  2%  April  11 
1904  and  2%  April  10  1905.  A  scrip  dividend  of  20%  was  paid  April  18 
1905.  In  1906  to  1910  incl..  2H%  yearly.  In  1911.  Sept..  37o.  In  1912 
and  1913.  4%,.     In  1914.  Feb  ,  2%.     None  since. 

ROAD. — Ooerates  49.25  miles  of  track.     Connects    Binghamton    with 
Johnson  City",  Hooper.  Endicott,  Union  and  Port  Dickin.son.     Standard 
gauge.  60-lb.  to  103-lb.  T  and  girder  rial;  75  motor  cars  and  27  trail  cars. 

EARNINGS. — For  year  ending  Dec.  31: 

Year —  Gross.  Net.      Int.  &  Taxes.        Surplus. 

1916-     $651,527         $244,872         $142,337         $102,535 

1915 --   546.300  210.020  1.30,261  79.759 

OFFICERS. — Pres..  F.  L.  Fuller;  V.-P.,  R.  W.  Day;  V.-P.  &  Gen.  Mgr.. 
C.  S.  Banghart;  Sec,  W.  H.  Hecox;  Treas..  E.  M.  White.  Office.  Bing- 
hamton. N.  Y.— V.  98.  p.  522.  837;  V.  99.  p.  269;  V.  100.  p.  980. 

BIRMINGHAM,  ALA. 

BIRMINQHAIH  RY.  LIGHT  &  POWER. 

Controlled  by  the  American  Cities  Co.  (see  under  "New  Orleans"),  which 
owns 89 .62%  of  the  common  and  79.35%  of  the  preferred  stock. 

ORGANIZATION. — Consolidation  on  June  13  1901  of  the  Birmingham 
Gas  Co..  the  Con.solidated  Electric  Light  Co.  and  the  Birminifham  Ry.. 
Light  &  Power  Co.  Owns  and  operates  the  entire  street  railway,  gas. 
electric-light  and  power  and  steam  heat  business  of  Birmiiighani  and  all  the 
principal  nearby  cities  and  towns,  including  Brighton.  Bessemer  and  Iron- 
dale;  an  interurban  line  about  12  miles  of  which  is  in  operation,  from  East 
Lake  to  Ensley  and  Pratt  City;  does  the  city  lighting  In  Birmingham. 
Bessemer  and  Brighton.  Franchises  covering  gas,  electric-light  and  power 
business  and  street  railway  lines  are,  with  some  unimportant  exceptions. 
stated  to  be  perpetual.  Has  a  contract  with  the  Alabama  Power  Co.  by 
which  the  latter  furnishes  electricity  for  operating  the  railways  and  also  for 
light  and  power  service  in  Birmingham.  Under  this  com  ract  the  company's 
steam  station  Is  hold  as  a  reserve  plant.     V.  98,  p.  1691. 

In  April  1917  acquired  the  stock  of  the  Birmingham-Tidewater  Ry.  In 
consideration  of  the  guaranty  of  that  company's  bond  issue,  principal  and 
interest.     V.  104,  p.  1590. 
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STOCK  AND  BONDS—      Date. 

Common  ($100),  S3 .900. 000 

Prof ($  1 00) .  j;j ..000 .000  8 %  cum 

BlnnlriKham  liy  &  Kl  iHt  M  ef   1894 

\  1.250,000    (Jl.OOO) c* 
'ot  subie.ct  to  call. 
Oen     M      ret.    SIO.000,000, 
gold  (11,000)-- c* 

Ref  &   exten   M  $25,000,000/ 
61.000)  Kold  sink.  fund-C* 
iol  siihj'rl  to  call. 


Interest.     Outstanding.      Maturitu. 

J-D  $3,900,000  June' 17.1% 

J-D  3,600.000  Jun(3  17,3% 

5  g  J-J  861.000  July  2   1924 

$1  250  000    ($1.000) c*{Int.  at  Central  Trust  Co.,  N.  Y.     Blrmliig- 

Nol  snbiect  to  call.  1     ham  Tr.  &  Sav.  Co-.  Birmingham,  Trus. 

f   1904       4H  g  A-O     8.720,000  April  1  1954 

Int.  at  Commerclal-GcrmanlaTr.  &  Sav.Bk., 
1     New  Orl.,Tru8.,orat  N.V.  Tr.  Co.,  N.Y. 
1907       6gM-N        4.734.000  May  1  1957 
($1,000)  gold  sink.  fund-C*{lntere8t  at  Old  Colony  Trust  Co.,  Boston. 
Not  suhjrrt  to  call.  I     Trustee,  and  N.  Y.  agency  of  company. 

NotesS.'.OOO.OOO  ($1.000). -c*  1917       6  A-O  1 .200,000  Apr   1    1919 

Bonds  Of  the  new  825,000.000  bonds.  $9,581 ,000  are  reserved  for  prior 
lions.  $1 .200.000  for  the  cost  of  now  power  house  If  first  lien  on  same,  and 
$9.4H.'>,000  for  80%  of  the  cost  of  additions  If  the  net  earnings  are  1!^ 
times  (he  Int.  on  all  bonds  outstanding,  incl.  those  to  be  is.sued,  and  provided 
10%  of  gross  e-arnings  have  been  expended  for  maintenance  within  previous 
12  months.  The  directors  may  make  the  rate  of  int  on  succeeding  In.stall- 
ments  not  to  exceed  6% .  Sinking  fund  of  U  of  1  %  of  bonds  out  commences 
Sept.  1  1918.  Bonds  purchased  to  beheld  alive  and  int.  thereon  re-invested. 
For  details  of  bonds,  property,  &c..  see  V.  87.  p.  1603.     Of  the  gen    M.  of 

1904.  no  more  bonds  can  De  issued.  Sinking  fund  of  J^  of  1%  of  bonds  out 
begins  Aug  1  1924.  The  bonds  are  sub  to  call  at  1()5  &  Int.  on  any  int. 
day  on  60  days'  notice.  For  1st  5s  of  1804  $12,500  per  ann.  Is  pay.  into 
a  sinking  fund:  $389,000  have  been  canceled.  The  2-year  notes  are  red.  at 
101  and  int.  to  April  1  1918,  and  100><j  and  int.  thereafter,  on  30  days' 
notice.  Interest  i)ayable  In  Now  York.  Itemaining  notes  are  reserved  for 
extensions,  improveinonts.  &c.     V.  104,  p.  1144. 

Dtvulpfirts.-  First  div.  on  pref.  stock,  of  3%,  paid  In  Jan.  1902,  and  3% 
8,-a.  the^eafte^  to  and  incl.  Dec.  1914:  in  June  1915.  none;  Dec.  3%.  In 
June  1916,  and  3%  1%  on  acct.  of  arrears;  Dec,  37o  June  1917,  3%  and 
1%  on  acct.  of  arrears.     On  common  stock  in  1903,  3%:  in  1904,  4%;  in 

1905.  4%;  in  1906,  5%;  in  1907  and  1908,  none;  1909,  2%;  1910,  5%;  1911, 
7%;  1912.  8%;  1913  and  1914,  0%;  none  since. 

REPORT. —  Gross 

Year —  Earns. 

1916 $3,404,104 

1915 2,987.251 


Interest  and       Surp.,for 

0th.  deductions,  renew. .&c. 

$811,412  $380,3,58 

789,697  231,002 


Net  after 
Taxes. 
Bl. 191, 770 
1,020.699 

ROAD. — Operates  over  154.05m.  of  single  track  In  cities  of  Birmingham. 
Bessemer  and  in  Jefferson  County.  Standard  gauge.  All  but  26  miles  70 
to  100-lb.  T  girder  rails.  Owns  250  passenger,  58  freight  and  25  miscellane- 
ous cars.     Total,  333. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  J.  S.  Pevear,  Birmingham;  V.-P.,  Lee 
C.  Bradley;  Sec.  &  Treas..  J.  P.  Ross;  Asst.  Sec.  &  Asst.  Treas..  N.  H. 
Hawkins.— V.  104.  p.  862,  1144,  1488,  1590,  1700. 

Birmingham-Tidewater  Railway  Co. 

ORGANIZATION. — A  reorganization  in  1917  of  the  Birmingham  Ensley 
&  Bessemer  RR.  as  per  plan  No.  1  in  V.  101,  p.  1013.  The  companys' 
$325,000  stock  was  transferred  to  the  Birmingham  Ry..  Lt.  &  Power  Co.  in 
consideration  of  the  latter's  guaranty  of  the  payment  of  prin.  and  int.  of 
this  company's  bonds. 

BONDS- —  Date.        Interest.     Outstanding.      Maturity. 

First    mtge   $4,000,000   goldl    1916       5  g  J-J         $1,500,000     Jan  1  1946 

($500  and  $1,000) c*)Int.  at  Empire  Trust  Co.,  N.  Y.,  trustee. 

The  bonds  are  red.  on  any  int.  date  at  101  and  int.  They  are  guar.. 
p.  &  i.,  by  the  Birm.  Ry..  Lt.  &  Power  Co.     V.  104,  p.  1700. 

ROAD  — Owns  and  operates  19.162  miles  of  1st  main  track,  12.145  miles 
2d  main  track.  0.805  miles  sidings.  &c.,  0.676  miles  misc.;  total,  32.788 
miles.  85-lb.  steel  rails;  standard  gauge.  Has  25  P-A-Y-E  steel  coaches 
26  dump  cars.  3  flat  cars,  8  misc.  cars,  1  Baldwin  locomotive  and  1  ten-ton 
crane.    V.  104,  p.  1700. 

BLUFFTON,  IND. 

MARION  &  BLUFFTON  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Indiana  June  1914  as  a  reorganization 
of  the  old  Marion  Bluffton  &  Eastern  Trac  Co.,  sold  under  foreclosure  in 
Feb  1914.  The  old  company  was  placed  in  receivership  as  a  result  of 
a  head-iin  collision  on  July  7  1912  In  which  four  persons  were  killed  and  60 
or  more  injured  (V.  95,  p.  297). 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $216,000  ($100) $216,000     

1st  M  gold  $504,000  ($1,000)[   1914       5  g  J-J  504,000  July  1   1934 

Sink.fd.  1%  per  annum.      \ Int.  at  Fletcher  Sav .&  Tr.  Co..  Indianap..Tr 

EARNINGS.— For  cal.  year  1915,  gross,  $111,254;  net,  $35,304. 

ROAD. — Operates  32  miles  of  track  between  Marion,  where  connection 
Is  made  with  Union  Trac.  Co.  of  Indiana  lines  and  Ind.  Rys.  &  Light  Co., 
and  Bluffton.  Ind..  connecting  there  with  Fort  Wa.vne  &  Northern  Indiana 
Trac.  and  Union  Trac.  Co.  of  Indiana.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS.— Pres.,  James  W.  Sale;  V.-P.,  Abram  Simmon;  Sec.  &  Act- 
ing Gen.  Mgr.,  James  S.  Clark;  Treas.,  J.  S.  GilUland. — V.  99,  p.  196 


BLUFFTON  QENEVA  &  CELINA  TRACTION  CO.— A  trolley  road 
ORGANIZ.'VTION.  &c.— Organized  in  Indiana  in  1907.  Private  right 
of  way.  Stock.  $450,000  com.,  $225,000  (5%  cum.— J.-J.)  prof.  Road, 
19  miles  of  track  between  Bluffton  and  Geneva  through  Vera  Cruz  and  Linn 
Grove.  Pres..  H.  C.  Arnold;  V.-P.,  A.  G.  Briggs;  Sec,  G.  S.  Markley; 
Treas..  W.  A.  Kunkel;   Aud.  &  Purch.  Agent,  James  S.  Clark. 

BOISE  CITY,  IDAHO. 

BOISE  VALLEY  TRACTION  CO. 

Controlled  through  stock  ownership  by  the  Idaho  Power  Co.  (V.  104.  p. 
1148),  all  of  whose  stock  except  directors' shares  is  in  turn  owned  by  the 
National  Securities  Corp.  (V.  100,  p.  1673,  2010).  The  Traction  Co.  owns 
in  fee  all  the  railway  property  of  the  old  Idaho  Rv.,  Lt.  &  Power  Co.  except 
the  Boise  RR.  Co.,  Ltd.  (now  the  Boise  Ry.,  V.  105,  p.  715).  There 
remains  outstanding  against  the  property  the  following  issue  of  bonds: 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Boise  &  Int  1st  M  $5,000.0001    1906       5  g  A-O       $1,020,000  1946 

g($1.000)s  f&sub  to  call.c&rllnt.  at  Colonial  Trust  Co.,  Pittsb.,  Trustee. 

ROAD. — 69  miles  single  track  equivalent  of  interurban  lines  and  11  miles 
of  city  lines;  total,  80  miles. 


BOSTON,  MASS. 

BOSTON   ELEVATED  RAILWAY. 

ORGANIZATION. — Charter  granted  in  1897  provides  for  an  extensive 
system  of  free  transfers.  The  companv  also,  in  addition  to  regular  street 
railway  taxes,  has  to  pay  H  ot  1%  of  gross  "earnings  of  all  lines  owned, 
leased  or  operated  by  it,"  and  a  sum  equal  to  the  excess  of  the  dividends 
over  6%.  Its  charter,  however,  is  understood  to  "grant  it  exemption  from 
reduction  of  fares,  and  also  other  immunities."  (See  Massachusetts  RR. 
Commis.sion.  V.  65,  p.  1223.) 

On  April  29  1903  leased  from  the  Old  Colony  Street  Ry.  (now  merged  In 
the  Bay  State  St.  Ry.)  all  that  company's  tracks  in  the  city  of  Boston, 
amounting  to  23.753  miles.  The  lease  is  for  99  years  and  provides  that 
besides  paying  taxes  the  Elevated  Co.  will  pay  6!^%  of  replacement  value 
(appraised  at  $353,979,  less  the  rental  of  certain  short  pieces  of  track 
appraised  at  $13,866)  of  the  property  leased  as  of  date  Feb.  16  190a,  and 
4%  on  the  cost  of  all  additions  and  betterments. 

Lease  of  West  End.— The  West  End  Street  Ry .  is  leased  until  June  10  1922. 

Consolidation  with  West  End  Street  Ry. —  In  July  1911  Massachusetts 
Legislature  passed  an  Act  (signed  by  the  Governor  on  July  21  1911)  super- 
seding that  approved  May  28  1908  (V.  86.  p.  917,  1342),  permitting  the 
consolidation  of  Boston  Elev.  and  West  End  St.  Ry.  at  the  expiration  of 
the  prasent  lease,  on  June  10  1922.  8%  cum.  1st  pref.  stock  of  Bost.  Elev. 
(havmg  the  ordinary  voting  powers,  but  not  "entitled  to  participate  in  any 
Increase  or  issueof  new  stock,  com.  or  pref."),  to  be  issued,  $  for  $.  for  West 
End  pref.  and  7%  cum.  (or  8%  if  arbitrators  so  decide)_2d  prei.  (having 
all  voting  powers  without  exception)  for  com  stock  of  West  End.  After 
the  issue  of  the  new  pref.  shares  no  other  stock  to  be  issued  "prior  or  equal 
to  such  1st  pref.  and  2d  pref.  stock  without  the  consent  of  two-thirds  of  the 
holders  of  such  stocks,  respectively."  The  Act  also  provided  that  the  Street 
Ry.  forthwith  sell  to  the  Elevated  Co.  all  unused  real  estate,  the  proceeds 
not  exceetling  $1  ,.500.000  to  be  invested  as  a  special  trust  fund  and  to  accum- 
ulate untilJime  10  1922.  Thereafter  the  annual  income  thereof  shall  be 
applied  to  cancellation  of  2d  pref.  stock.  When  all  the  2d  pref.  has  been 
retired  then  said  fund  shall  be  applied  by  the  Elevated  Ry.  Co.  to  any 


fiurpose  for  which  stock  and  bonds  can  legally  be  issued.  See  terms  of  Act 
n  V .  93,  p.  344.  Shareholders  of  both  the  Boston  Elev.  and  West  End  St. 
Ry .  approved  the  Act;  the  former  on  Aug.  24  191 1  and  the  latter  on  Sept.  6 
1911.  V.  93.  p.  666.  Holders  of  West  End  com.  and  pref.  stock  may  on 
or  before  June  10  1922  exchange  their  stock  at  par  for  Elevated  Ry.  common. 
After  June  10  1922  holders  of  Uost.  Elev.  1st  or  2d  pref.  may  exchange 
their  stock  for  an  equal  amount  at  par  of  Bost.  Elev.  common. 

On  Sept.  5  1911,  In  a  suit  brought  to  test  the  constitutionality  of  the 
Merger  Act,  Judge  Colt  In  U.  S.  District  Court  sustained  thedemurrerof 
the  West  End  St.  Ry.  and  dismissed  the  suit  to  prevent  the  merger.  V.  96, 
p.  618  New  suit  brought  by  a  West  End  shareholder  in  France  on  Dec.  31 
1913  (V.  98,  p.  74)  also  dismissed. 

Subways. — in  Doc.  1896  tno  West  End  Street  Ry.  lOased  the  right  to  use 
the  Tremont  St.  subway  in  Boston.     See  terms  under   West  End  Street  Ry. 

On  Dec.  24  1904  the  East  Boston  tunnel  (under  Boston  Harbor)  was 
leased  by  the  Boston  Elevated  Ry.  until  June  10  1922  for  a  rental  ot  'Aot  1% 
of  earnings  of  all  lines  owned,  leased  or  operated.  The  company  also  col- 
lected a  toll  of  Ic.  per  person,  which  went  to  the  city,  but  tolls  were  abol- 
ished Feb.  8  1916  by  an  Act  permitting  the  city  to  assume  them  each  year 
by  act  of  the  City  Council  appropriating  sum  sufficient  to  cover  int.  and 
skg.  fd.  requirements  for  the  year.  Tne  tunnel  was  opened  Dec  30  1904. 
It  extends  from  the  main  land  to  East  Boston,  1.4  miles,  and  cost  $3. .5(10. 000. 

On  June  28  1902  Wasnington  Street  Subway  Dill  became  a  law.  The  city 
constructed  a  tunnel  for  elevated  trains  and  leased  same  to  the  Boston 
Elevated  Ry.  for  25  years  at  an  annual  rental  of  4  '/^  %  of  total  cost  of  con- 
struction, which  was  $7,901 .700  net.  V.  88,  p.  98.  Proposition  was  ratified 
by  voters  at  Doc.  1902  election.  V.  75,  p.  28,  496,  1.315;  V.  77,  p.  2097; 
V.  82,  p.  217.  The  Washington  Street  tunnel  began  operation  Nov.  30 
1908.     V.  87.  p.   1477. 

In  June  1906  the  Mass.  Legislature  passed  a  law  permitting  the  Boston 
Elev.  to  construct  two  subways  In  Cambridge,  and  to  Issue  stock  or  bonds  to 
meet  the  cost.  At  the  end  of  20  years  the  city  of  Cambridge  is  to  have  the 
right  to  purchase  the.se  subways  by  paying  their  cost  plus  '7%  Int.,  less  divi- 
dends V.  83,  p.  93.  On  Jan  4  1912  the  fir.st  through  train  was  run  in  the 
new  subway;  it  was  opened  for  public  travel  Mar.  23  1912.    V.  94.  D.  1185  . 

New  Construction  of  Subways  and  Old  Contracts  Extended. —  In  July  1911 
Mass.  Legislature  passed  an  Act  (accepted  by  the  city  and  Boston  Elev. 
In  Sept.  1911)  providing  for  the  construction  by  the  city  of  three  additional 
subways,  viz.,  Dorchester  Tunnel,  Boylston  St.  Subway  and  East  Boston 
Tunnel  extensions,  and  the  extension  of  all  existing  contracts  until  July  1 
1936.  the  date  to  which  contracts  for  new  lijes  are  to  run.  Annual  rental 
after  expiration  of  eld  contracts  to  be  as  follovs:  Tremont  St.  Subway 
(see  under  West  End).  4)^%  on  net  cost;  East  Boston  tunnel  (now  expiring 
June  10  1922) .  4  V^  %  on  net  cost  (provision  for  tolls  from  paissengers  using 
the  tunnel  eliminated  for  extension  period);  Washington  St  tunnel  (now 
expiring  Nov.  30  1933),  4H%  on  net  cot^t.  Annual  rental  for  new  lines: 
Cambridge  connection .  for  first  20  years,  4  ^  %  on  net  cost;  thereafter  4  !^  % 
on  net  cost;  Dorchester  and  Boylston  tunnels  and  East  Boston  tunnel  ex- 
tension, 4!^%  on  net  cost.  The  Act  also  provides  that  all  contracts  are  to 
continue  after  July  1  1936  until  terminated  by  a  two-years  notice  by  either 
party.  The  various  new  leases  and  extensions  of  old  leases  were  signed  by 
the  parties  thereto  on  Dec.  7  1911.     V.  93.  p.  1785. 

The  new  Boylston  St.  rapid  transit  subway  on  which  work  was  begun 
Mar.  8  1912.  was  opened  for  traffic  Oct.  3  1914  from  the  Tremont  St.  sub- 
way, near  Charles  St..  and  the  Public -Gardens,  westward  toward  Brook- 
line.  1 14  miles.  The  subway  cost  the  city  about  $4,500,000  (V  99.  p. 1213). 
The  extension  of  the  East  Boston  Tunnel,  on  which  construction  was  begun 
Nov.  29  1912,  was  opened  -March  18  1916,  permitting  an  18  minute  schedule 
from  Central  Square,  Cambridge,  to  Maverick  Square.  East  Boston.  Esti- 
mated expenditure  on  this  project,  $2,400,000.  V.  102,  p.  1058-  Construc- 
tion of  the  Dorchester  Tunnel,  which  is  to  be  an  extension  of  the  Cambridge 
subway,  was  begun  on  May  30  1912,  and  is  well  under  way.  On  April  4 
1915  trains  began  operating  to  Washington  Station,  just  east  of  the 
the  Summer  and  Winter  stations  of  the  Washington  Street  Tunnel,  and  on 
Dec.  3  1916  to  South  Station  Under,  at  Dewey  Sq.  and  South  Terminal 
RR.  station.  Cost  of  this  tunnel  without  equipment  is  estimated  at  up- 
wards of  $9  800.000 

Everett  Elevated  Extension.— The  P.  S.  Com.  has  granted  an  extension  of 
time  for  construction  of  the  Everett  extension  till  Fob  20  1918  and  the 
Secretary  of  War  an  extension  of  time  for  the  completion  of  the  bridge  until 
May  1   1918. 

Damages  by  Noise. — In  Aug.  1902  Judge  Mason  in  the  Superior  Court 
at  Boston,  held  that  the  company  is  liable  for  damages  from  noise  caused 
by  the  operation  of  trains.  V.  75,  p-  496.  This  was  affirmed  April  1903 
oy  Massachusetts  Supreme  Court.     V    '76.  p    809. 

Wage  Increase. — For  wage  increase  effective  May  1  1916,  see  V.  103, p. 320. 

Partial  Relief  Granted. — The  co.  having  issued  bonds  In  amoimt  equalling 
the  par  value  of  Its  capital  stock  plus  paid  in  premiums  (.1526.586.828) .  imder 
Mass.  law  no  new  bonds  could  be  Issued  until  additional  stock  had  been 
put  out.  New  stock,  however,  cannot  be  Issued  below  par  and  the  stock 
has  for  some  time  been  ruling  considerably  below  par  in  the  market.  In 
order  to  re-establish  Its  credit,  therefore,  the  co.  asked  for  permission  to 
increase  fares  fftom  5  to  6  cents-  Following  Gov.  McCall's  message  of 
May  23  1916  to  the  Legislature  (V.  102,  p.  2076) .  a  special  recess  committee 
was  appointed  to  report  on  the  advisability  of  the  State's  taking  action  to 
enable  the  co.  to  obtain  net  revenue  adequate  for  its  corporate  purposes. 
This  committee  submitted  a  bill  which  was  passed  by  the  Legislature  in 
May  1917,  providing  partial  relief  as  follows:  (a)  The  $500,000  guaranty 
fund  maintained  by  the  railway  to  be  returned  to  It  by  the  State  and  be 
applicable  to  capital  purposes  only.  [This  was  done.  \'.  105.  p-  908.] 
(b)  The  co .  may .  subject  to  the  approval  of  the  Comm . ,  Issue  bonds  or  notes 
to  an  amount  not  exceeding  20%  of  the  cash  paid  In  by  the  stockholders  to 
buy  new  cars,  to  replace  or  retire  equipment,  and  to  provide  for  the  first 
three  years'  rental  of  the  Dorchester  tunnel  -  •  Such  bonds  or  notes  must  be 
retired  within  15  years  of  their  issue  date-  (c)  Abolition  In  part  of  special 
compensation  tax.  (d)  The  P.  S.  Comm.  shall  investigate  and  report  to  the 
next  Legislature  as  to  the  wisdom  of  abrogating  the  contract  of  1897  between 
the  State  and  the  West  End  Street  Ry.  under  which  5  cents  is  fixed  as  the 
maximum  fare.  [The  provision  for  the  purchase  of  the  Cambridge  subway 
by  the  State  for  about  $9,000,000  through  an  i.s.sue  of  bonds  bearing  not 
more  than  4%  interest,  was  stricken  out.)  V.  104,  p.  2450.  The  co.,  it 
is  said,  has  done  addition  and  impt.  work  costing  about  $2,263,000  in  excess 
of  stock  and  bonds  authorized. 

New  Equipment — Investment  in  Property  1911-1916. — See  V.  104,  p.  862. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock,  $23,950,000  ($100)-- Quar       $23,879,400   Au,'.'17,lH 

Debentures,   gold-..c&r.ntf  /    1905       4  g  M-N        8.500.000   May  11936 

[Old  Colony  Trust  Co..  Boston    Registrar. 

Debentures. gold c&r.ntf  1907       434  A-O      $4,800,000  Oct     1  1937 

Debentures,  gold. --c*&r*.ntf  1911  4J4  M-N  5,000.000  Nov  1  1941 
Debentures,  gold- ..c*&r*-ntf  1912  5  J-D  8.286  000  Dec  11942 
Notas  payable.  Sept  11917   -.    2.025-000    

Bonds. — The  coupon  bonds  are  in  denominations  of  $500  and  $1,000 
(except  1911  issue,  which  are  for  $1,000  only),  and  registered  bonds  of  all 
issues  are  in  denominations  of  81.000.  $5,000.  $10,000  and  S-'iO.OOO. 

In  Dec.  1908  the  Massachusetts  Railroad  Commission  sanctioned 
$6,650,000  additional  stock  (raising  stock  to  $19,950,000)  at  .$110  per  share, 
to  defray  the  cost  of  the  Cambridge  subway  and  for  the  construction  of  the 
East  Cambridge  and  West  End  elevated  lines.  V.  87.  p.  1662.  V.  88,  p. 
1372.  In  Dec  1912  increased  its  stock  from  $19,950,000  to  .$23,950,000 
and  offered  stockholders  the  right  to  subscribe  for  new  stock  at  $105  per 
share.      V.  95.  p.  1272:  V.  96.  p.  61. 

Dividends.— VlTst  dlv..  234%,  was  paid  Aug.  15  1898-  In  1899,  5Ji%; 
In  1900,  4W%;  in  1901.  5'4%:  In  1902  to  1913  Inclusive.  6%  yearly;  In 
1914  rate  was  reduced  and  in  Feb.  2%  was  paid.  In  July  1914  It  was  de- 
cided to  Day  dividends  quarterly  (V.  99.  p.  341)  and  in  Aug.  1  H  %  was  paid; 
Nov.,lH%.  Inl915,  5H%-  In  1916,  5%.  In  1917,  Feb.,  IM  %  May, 
>^%;  Aug.,  1^%.     (V.  105.  p.  715.) 

ANNUAL  REPORT. — Report  of  Boston  Elevated  Ry.  for  year  ending 
June  30  1916  in  V.  103,  p.  1410.  Fiscal  year  noic  changed  by  Legislature 
to  end  Dec.  31. 

1916.  1915.  1914-  1913. 

Revenue  miles  run 58,572,308     57,805,695     57,990.436     57.784.319 

Revenue  pass,  carried-. 363 ,477, 041  346,316.584  343.181,049  326.3.52,863 

Earnings^  $  $  $  S 

Passenger 18.126.247     17,269,034     17,112.925     16.268,607 

Mails,  rents,  adv.,  &C-.         560,725  529,574  516.692  540,302 

Total 18.686,972     17,798.608     17.629.617     16.808.909 

Net  earnings 6.606.976       6,510.624       6.331.7.55       5,673,328 

Misc.  Interest.  &c 94,356  87,942  156.362  159,420 

Total 6,701,332       6,598,566       6,488.117       6,832,748 


Sept.,  1917.] 


ELECTRIC   RAILWAYS 


11 


1916.  1915.  1914.  1913. 

Deductions —  $  $  $  i 

Int.  on  West  End  debt..  867,196  819,792  790.997  762.610 

Taxes,  West  End 536,871  546,793  550,638  610,218 

Taxes,  Boston  Elevated  343,813  371.107  340,362  376,462 

Taxes  on  earnings 158,801  151,289  149.947  141.342 

Rental  of  sub  way  _ 184,687  183.929  188.913  188,068 

Divs.  on  West  End  stock  1,453.160  1.430.323  1,406,808  1.392,969 

Divs.  on  Som.  Horse  Ry.  9,180  9,180  9,180  9.180 

Rent,  Bay  3.  St.  Ry..&c.  69,825  65,993  57,216  56,529 

Int. on  Bos.  El. fund  .debt  1.064,625  963,619  981,000  887,807 

Int.  on  unfunded  debt..  65,053  86,166  86,900  207,700 

Wash'fn  St.  tunnel  rent  355,568  355,488  354,605  370.256 

East  Boston  tunnel  rent  68,057  64,838  64.263  60.575 

do     do            ext.  rent  28,357        - 

Camb'dgeConnec.rent.  71,008  70,859  70,120  68.409 

Boylston  St.subw.rent.  207,515  150.382 

Miscellaneous 13.846  4,588        

Reconstruc,  &c.,  res'ves      180,000       

Total  deductions 5,497,562  5,274,347  5,230,949  5,132.125 

Balance... 1,203,770  1,324.219  1,2.57,169  700.623 

Dividends (5)1, 193,970(5»^)1313367  (5)1,193,970  (6)1.197,000 


Balance  for  year sur.9,800      sur. 10,852      sur.63,199   def.496,377 

Road  June  30  1916  ("B"  Stands  for  Rapid  Transit  Track). 

Miles.  Miles 

Main  1st  track  (13.680  "R")  .245.053   Owned  by  West  End.. 423.7,57 

Main  2d  track  (13.460  "R") .210.014   Leases.tr'k'ge,&c.(36.853"R")99.946 
Sidings.  &c.  (9.713  "R") 68.636 


Total  (incl.  36.853  "R").. 523.703       Total  (incl.  36.853  "R"). .523.703 
Weight  of  girder  rails  is  70  to  150  lbs.     Cars,  3,647:  horses.  229;  electric 
motors,  7.602;  snow-plows,  256;  snow  sleds,  620;  misc..  619.     Capacity  of 
all  stations    is  166.490  k.w. 

OFFICERS.— Chairman  of  the  Bd..  "William  A.  Bancroft;  Pres.,  Mat- 
thew C.  Brush;  V.-P.,  Charles  S.  Sergeant;  Treas.,  Henry  L.  Wilson;  Sec. 
Henry  S.  Lyons;  Gen.  And.,  J.  Henry  Neal.— V.  103,  p.  320,  492,  1209, 
1410;  V.  104,  p.  862.  1803,  2450;  V.  105,  p.  496.  715,  908. 

Companies    Controlled   by   Boston    Elevated    Railway   Co. 

(1)  West  End  Street  Railway. — A  trolley  road. 

ORGANIZATION.— Leased  to  Boston  Elevated  Ry.  until  June  10  1922 
at  7%  on  common  and  8%  on  preferred  in  addition  to  the  payment  of 
rentals,  interest  and  other  charges.  Elevated  assumed  possession  Jan.  1 
1898.  See  terms  In  V.  65.  p.  1223.  Consolidation  authorized  with  the 
Boston   Elevated   Ry,     See  particulars  under  latter  company. 

In  Dec.  1896  leased  the  right  to  use  the  Tremont  Street  subway  at  4?^  % 
of  its  net  cost,  stated  approximately  as  $5,786,000  in  Sept.  1898,  when  the 
third  and  last  section  was  opened.  Entire  length  Is  1  2-3  miles,  with  a 
trackage  of  about  5  miles.  See  V,  63,  p.  1065.  1117:  V.  67.  p.  528.  See 
Bost.  Elev.  f"r  extension  of  contract  and  new  construction. 

In  Jan.  1917  issued  $2,700,000  5%  5-year  bonds  to  refund  a  like  amount 
of  30-year  4%  bonds  due  Feb.  1  1917.  V.  104,  p.  363.  In  Aug.  1917 
issued  •$!  ,581 ,000  7%  3-year  bonds  to  refund  a  like  amount  of  serial  deben- 
ture bonds  due  Aug.  1  1917.     V.  105,  p.  499. 

On  Apr.  2  1917  11,694  shares  additional  common  stock  were  sold  at  auc- 
tion in  8  lots  at  prices  ranging  from  51H  to  52 >8,     V.  p,  104,  1389. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 
Com  stock  (.$50)  $  It, 029, 850 7  A-O         514.029.850    Ocfl7.  3H 


Preferred  ($50)  $6.400.000 8  J-J 

5%  bonds  of  1914 1914  5  M-S 

Bonds  ($1,000)    ...1917  5  F-A 

Bonds     ($1  000) c*.ntf   1902  4  F-A 

Bonds     ($700,000). -.c&r.ntf   1908  4>4  J-J 

Bonds  ($1.000) c&r.ntf   1910  4!^  J-J 

Bonds ._ ntf   1912  5  M-N 

Serial   deb  bonds 1915  5  P-A 

Bonds    1916  5  M-N 

Bonds  ($1,000)... 1916  5  F-A 

Bonds  ($1,000) c*&r-ntf  1917  7  g  F-A 

Bonds . 1917  7  M-S 


6.400.000  Julyl7.4% 
2.600.000  Mar  1  1944 
2,700.000  Feb  1  1922 
5,709.000  Aug    1  1932 

700  000  Jan  1  1923 
1,604,000  July    1  1930 

600.000  Nov  1  1932 
1.581,000  Aug    1  1918 

815,000  May  1  1936 
1,-581,000  Aug  1  1919 
1,581,000    Aug    1  1920 

570,000  Sept   1  1947 


Bonds. — Interest  on  all  issues  is  payable  at  American  Trust  Co.,  Boston 
except  on  the  3-year  bonds  of  1916  and  1917,  which  is  payable  at  Old  Colony 
Trust  Co.,  Boston.  The  bonds  of  1917  are  callable  on  and  after  Aug.  1 
1919  at  102  and  interest. 

OFFICERS. — Pres.,   Joseph   B,    Russell:    Treas.,    Parkman    Dexter. — 
V.  104,  p.  1265.  1389,  1491,  2120;  V.  105,  p.  291,  499,  1105. 

(2)   Somerville  Horse  RR. 

Owns  8.03  miles  of  track.     Leased  to  West  End  Street  Ry.  tor  $9,180 
yearly — 6%  on  $153,000  stock.     Dividends  are  payable  M.  &  N.  in  Boston. 


BOSTON  SUBURBAN  ELECTRIC  CO/VIPANIES.— A  trolley  system. 

ORGANIZATION. — This  company  Is  a  voluntary  association  fovmed  In 
Nov.  1901  on  the  same  Itaes  as  the  Mass.  Electric  Companies.  Con 
trols  through  slock  ownership  the  Middlesex  &  Boston  Street  Ry.  (into 
which  the  Natick  &  Cochituate  St.  Ry..  the  Westboro  &  Hopkin  St.  Ry.. 
the  NewtoQ  &  Bos.  St.  Ry..  the  Newton  St  Ry  and  the  Lex.  &  Boston  St. 
Ry.  have  been  merged).  In  1902  purchased  Norumbega  Park  and  Lexing 
ton  Park.  In  1908  MassacJiusetts  RR.  Comm.  sustained  action  increasing 
fares  on  <ieveral  of  the  subsidiary  lines  from  5  t'l  6  cents.     V.  87.  p.  345. 

Has  acquired  freight  rights  in  several  of  the  towns  along  its  lines 

STOf'K. — Shares  have  oo  par  value,  but  In  case  if  liquidation  the  pre- 
ferred shareholders  will  be  entitled  to  $100  per  snare,  with  accrued  dividends, 
the  common  shares  participating  pro  rata  in  the  reraaiaing  assets.  (See 
V.  73.  p.  11.59,  126;i.)  In  1904  15,635  shares  n(  preferred  and  15,635  shares 
of  common  were  c)ffered  to  shareholders  at  .$66  67  for  one  share  of  pref .  and 
one  share  of  common  Jointly.     Listed  on  Boston  Stock  Exch.  in  Apr.  1905. 

On  May  22  1913  the  stockholders  authorized  the  cancellation  of  the  32,387 
shares  of  cum.  pref,  stock  outstanding  and  the  issue  of  notes  In  place  of 
same,  holders  having  the  option  of  taking  cash  or  notes  for  their  stock. 
V,  Q«.  D     1487 

Fare  Increase. — See  Middlesex  &  Boston  Street  Ry.  below. 

Date.   Interest.     Outbtanding.      Maturity. 

Common    stock 50.296  sh.     

Preferred  stock.  i4  per  sh.  cum Q-J  31,387  sh.  See  text 

Coupon      notes.     $2.000,000f    1909  4  J-D  $1,100,800       Apr  1  1919 

($100.  S.5()0aod  SI  .000)...  1  Interest  at  Boston  S.ife  Oeposlt  &  Trust  Co. 
Demand  and  time  loans 85,000  

Notes. — The  1909  notes  are  not  specially  secured,  but  are  simple  obliga- 
tions >f  ftie  a-isociaii  )n,  subject  to  call  on  any  Interest  date  on  60  days 
notice  at  102]^.     V.  89.  p.  1068. 

ROAO  — ( 'ompanies  owned  and  controlled  operate  in  the  aggregate  about 
131  miles  of  track  from  Needham  on  the  south  to  Lowell  on  the  north,  and 
connecting  at  five  points  with  the  tracks  of  the  Boston  Elevated  Ry.  At 
Westboro  connecti'm  is  made  with  the  Worcester  Consolidated. 

Dividends. —  First  of  $1  on  preferred!  paid  April  1902  also  $1  July  1902 
and  $1  Oct.  1902.  In  1903.  $4:  in  1904,  S2  50:  in  1905,  $2:  in  1906,  52  75: 
In  1907  $3  Jan..  April  and  Julv  1908  div.  passed  In  Oct.  1908  divs. 
resumed  and  paid  75  cents.  In  1909,  $3.  In  1910  to  1913,  Incl.,  $4  In 
1914,  $350.  In  1915.  $3.  In  1916,  .S3.  In  Jan.  1917,  50c.;  April,  50c. 
July   liv.  dsferrel.     Arrears  of  dividends,  .$14  50. 

REPORT. — For  year  ending  June  30  1916  Income  from  securitias  held, 
$146,.333;  exp   and  interest,  $50,288;  dividends  ($3),  $93,793:  sur.,  $2,252. 

OFPIl'KKS— Pres.  Adams  D.  Claflin:  V.-P  Sydney  Harwood;  Treas  , 
Chas.  W.  Smith;  Sec,  A.  A.  Ballantlne;  Asst.  Treas..  G.  M.  Cox. — V.  100, 
p.  138;  V.  101,  p.  845.  1188:  V.  102,  p.  152;  V.  103,  p.  60,  1209;  V.104,p.2640. 

(1)   Middlesex  &  Boston  Street  Ry.— Trolley. 

ORGANIZATION.— Organized  In  1907  and  took  'ver  the  South  Middle- 
sex Street  Ry.  sold  at  receivers'  sale  July  1  1907.  and  has  since  acquired 
and  merged  the  Westborough  &  Hopkinton  St.  Ry..  the  Natick  &  Cochitu 
ate  St.  Ry  (V  .  87.  p.  1420),  the  Newton  St.  Ry.  .into  which  Waltham  St 
Ry.  had  been  merged,  and  which  had  acquired  (Commonwealth  Ave.  St.  Ry. 
and  Wellesley  &  Boston  St.  Ry.),  V.  89,  p.  778,  and  the  Newton  &  Boston 
St.  Ry  (V  89,  p.  993).  On  May  9  1912  Ma.ss.  RR.  Commission  granted 
permission  to  absorb  by  consolidation  the  Lexington  &  Boston  St,  Ry  and 
Issue  $525  000  stock  In  Exchange  $  for  5  for  stock  of  ah.sorbed  company; 
V.  94,  p.  1317. 

Fares. — -la  Aug.  1917  it  was  announced  that  the  co.  had  accepted  for  a 
trial  p3riod  of  6  months  a  modified  fare  schedule  establishing  6.  7  and  8 
cent  fare  units,  which,  it  is  estimated,  will  increase  its  revenue  by  about 
$65,000  per  annum.     Compare  V.  99,  p.  1366. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity, 

Stock.  51.987.000 $1,987,000  In   16  3^% 

First  and  ref  M.  $5,000,000/    1912       4^  g  J-J       1.483.000  ,Ian     1  1932 

gold  (51,000) cllnt.  at  Boston  Safe  Dep.  &  Tr.  Co..  trustee. 

Lex  &  Bost  1st  M.  $500,000./    1900       4J4  g  A-O         500,000  July    1  1920 

g  ($1,000),  callable  105- .c*llnterestat  Beacon  Trust  Co..  Boston,  trustee 
Current  liabilities  June  30  1916 1.202.693     .. 

Bonds. — Remcilning  first  and  refunding  bonds  are  reserved  for  additions, 
extension  and  improvements.  Callable  on  any  interest  date  on  30  days 
notice  as  follows:  Jan.  1  1917  to  July  1  1921.  inclusive,  at  107  !4  and  Int.; 
Jan.  1  1922  to  July  1  1926.  Inclusive,  at  105  and  int.;  Jan.  1  1927  to 
July  1  1931.  Inclusive,  at  102!^  and  Int.     V.  94.  p.  351. 

EARNINGS.— For  year  ending  June  30  1916,  gross,  $1,039,310:  net, 
after  taxes.  $221,615;  charges,  $156,459;  divs.  (3}4%),  $64,578:  sur.,  $578. 

ROAD. — Owns  95.904  miles  of  track  In  Newton.  Waltham,  Water- 
town,  Natick,  Wellesley,  Framlngham.  Hopkinton  Needham  Westboro, 
Sherburn,  Wayland.  Belmont  and  Ashland,  connecting  with  the  Worcester 
Consolidated  Street  Ry.,  the  Boston  Elevated  Ry.  (at  4  points),  &c. 
Forms  a  link  In  a  through  line  from  Boston  to  Worcrater,  Also  owns  32.356 
miles  of  track,  leases  0.745  mile:  total,  33.101  miles,  extending  from  Arling- 
ton Heights  (terminus  ('T  Boston  Elev.  system)  through  Lexington  and  Bed- 
ford to  Blllerica,  where  cars  go  through  to  Lowell  without  change,  and  also 
to  the  Sullivan  Square,  Charlestown,  station  of  the  Boston  Elev.  Ry.,  with 
branches  to  Waltham  and  to  Concord,  Total  track  owned,  128.2,54  miles. 
264  pass,  and  14  work  cars;  26  snow  plows.  60  to  75-lb.  T.  and  95-lb. 
girder  rails,- V.97.  p.  237:  V.  99.  p.  120.343,  1366.1598;  V.  101.  p.  2071; 
V.  105,  p.  607. 


MASSACHUSETTS     ELECTRIC     COMPANIES.— Street     railways. 

ORGANIZATION. — Formed  In  June  1899.  Is  not  an  Incorporated 
company  but  a  voluntary  association  managed  by  a  board  of  fifteen  trus- 
tees, who  hold  the  title  to  its  assets.  The  trust  runs  for  21  years,  or  until 
June  29  1920,  at  which  time  the  affairs  of  the  Association  are  to  be  liqui- 
dated (the  pref.  shares  having  a  first  claim  upon  the  assets  for  $100  per  share 
together  with  all  unpaid  accumulations  of  dividends)  unless  prior  to  that 
time,  at  a  meeting  called  for  that  purpose,  two-thirds  of  the  shares  then  out- 
Handing  shall  vote  to  continue  Its  existence,  V.  97.  p.  1823.  Messrs.  B. 
Rollins  Morse  &  Br.  and  Tucker,  Anthony  &  Co.  of  Boston,  who  pro- 
moted the  combination.  In  June  1899,  In  offering  some  of  the  stock  for  pub- 
lic subscription  ($1,000  of  pref.  and  $500  com.  was  offered  for  $1,050). 
stated  that  "the  Declaration  of  Trust  contains  strict  provisions  against  the 
creation  of  any  Indebtedness  whereby  any  shareholder  or  trustee  can  be  held 
to  any  personal  liability."  Comprised  originally  between  30  and  40  sep- 
rate  properties,  but  through  consolidation  there  is  now  only  one  operating 
company,  namely,  the  Bay  State  St.  Ry..  whose  entire  common  stock  Is 
owned  by  the  Massachusetts  Electric  Cos.  The  Hyde  Park  Electic  Lt.  Co.. 
formerly  owned,  was  sold  on  Jan.  3  1912  to  Edison  Elec  Ilium.  Co.  of  Bos- 
ton, but  In  Mar.  1912  the  Bay  State  St.  Ry.  bought  back  the  power  station. 

The  system  comprises  electric  street  railway  lines  in  22  cities  and  70 
towns  In  Eastern  Massachusetts  and  New  Hampshire  and  Rhode  Island, 
covering  the  greater  part  of  the  street  railway  mileage  north  of  Boston 
as  far  as  Nashua,  N.  H,,  and  Newburyport  and  Gloucester,  Mass.,  and 
south  as  far  as  Fall  River  and  New  Bedford,  Mass.,  and  Newport,  R.  I., 
connecting  directly  with  the  street  railway  system  of  Boston :  also  an  electric- 
lighting  property  In  Newport,  R,  I.  The  cars  of  the  Bay  State  St.  Ry. 
run  Into  the  subway  of  the  Boston  Elevated  Ry.  as  far  as  Scollay  Sq.  under 
a  99-year  lease. 

Payment  of  .Accrued  Divs.  on  Pref.  Stock. — On  Jan.  5  1912  pref.  share 
holders  were  offered  $3,649,000  In  negotiable  warrants  for  additional  pref 
stock,  to  represent  accrued  dividends  of  17%%  on  pref.  shares.  New  pref 
shares  issued  July  1  1912.     V   93.  p.  1462;  V.  94.  p.  68. 

Wages. — For  award  by  arbitration  boardl  n  June  1915  see  V.  100,  p.  2167. 

STOCK  AND  BONDS. — The  share  capital  Is  represented  by  certificates 
of  participation  which  give  the  owners  a  proportionate  interest  in  the  shares 
held  by  the  trustees.  Both  classes  of  shares  are  reported  exempt  from  taxa- 
tion in  Massachusetts.  Com.  stock  and  stamped  pref.  stock  listed  on 
Boston  Stock  Exchange.  The  balance  sheet  of  the  controlled  Bay  State  St.  Ry. 
shows  funded  debt  June  30  1917.  $23,456,500.  and  notes  for  amounts  due 
Mass.    Elec.   Cos.,   5650.000. 

Date.        Rate. 


Common     stock,     par   51001 

($14,293,100) 
Pref.    stock,    par    $100    4%1 

cum  ($24,206,400) 
Coll  trust  coupon  notes,  gold! 


Outstanding. 
$14,293,100 


Dividends. 


4  J-J  24.129.676       See  text 


3.000.000  April  1  1918 


1915       6  g  A-O 
($1,000)  $3., 500,000-C*c  pt fold  Colony  Trust  Co.,   Boston.  Trustee. 
The  1915  coupon  notes  are  secured  by  $12,000,900  common  stock  of  the 
Bay  State  Street  Ry.  V.  100,  p.  733. 

REPORT. — For  years  ending  Sept.  30  (1916  report  in  V.  103,  p.  2336): 
Year  ending  Divs.  on     Int.  on        Total        Interest,     Preferred  Surplus 

Sept.  30 —     Stocks.  Notes. Ac.    Income.  Exps.,&c.  Dividends,     or  Deficit. 

1915-16...  $111,259  $48,368    $159,627  $164,365      def.$4,738 

1914-15...  513,068  78,489  591,557  192.079  (2)$484, 128  def. 84 .650 
1913-14. -.1,077, 291  77,5.52  1,154,843  177,693  (4)968,256  sur.8,894 
1912-13. ..1,133,293     71,433  1,204,726     204.012     (4)968,256  sur .32 .458 

Total  profit  and  loss  surplus  Sept.  30  1916,  $2,556,534. 

DIVIDENDS. — First  div  on  pref.  stock.  2%.  was  paid  Dec.  1  1899;  also 
2%  June  1  1900.  Div.  perioij  then  changed  to  J&J  and  2  1-3%  paid  Jan. 
1901;  July  1901,  2%;  in  1902,  1903  and  1904,  4%.  None  to  Jan.  1909. 
when  1%  paid;  July,  1!4%.  See  V.  79,  p.  2642,  2456;  V.  85,  p.  1646:  V.  87. 
p.  1420,  and  V.  89,  p.  1597.  Inl910,3M%.  Inl911,4%.  Inl912.4%. 
(Seeabovefor  payment  of  accrued  divs.  of  17  54%.)  In  1913  and  1914,  4%. 
In  1915,  Jan,.  2%.  The  July  1915  div.  was  omitted.  See  V.  100,  p.  1832. 
None  since. 

OFFICERS. — Pres.,  Gordon  Abbott;  V.-F.,  Charles  E.  Cotting;  Sec, 
Everett  W.  Burdett:  Treas..  J.  H.  Goodspeed;  Gen.  Mgr..  P.  P.  Sullivan; 
(Jen.  Auditor,  H.  H.  Read.  Executive  Committee:  Philip  Dexter.  Chair- 
man; CJordon  Abbott,  Charles  Francis  Adams.  Galen  L.  Stone.  Percy 
Parker.  Philip  L.  Saltonstall  and  Clharles  E.  Cotting.  Office,  84  State  St.. 
Boston.— V.  101,  p.  846,  1189,  2068;  V.  103,  p.  1301.  2238,  2336. 

(1)   Bay  State  Street  Ry. — An  electric  road. 

ORGANIZATION.— This  was  the  Lynn&  Boston  RR.  (Incorp.  In  Mass. 
April  6  1859).  but  on  July  23  1901  name  changed  to  Boston  &  Northern 
St.  Ry.  and  on  Aug.  8  1911  name  was  again  changed  to  present  title.  The 
following  companies  have  been  absorbed  from  time  to  time.  The  latest  of 
these  absorptions  was  in  June  1911,  when  the  Bos.  &  Nor.  took  over  the 
Old  Colony  and  i.ssued  7,767  shares  of  pref.  and  80.041  shares  of  com.  In 
exchange  for  like  amount  of  Old  Col.  Street  Ry.  stock. 


Beverly  &  Dan  vers 
Boston  Milton  &  Brockton. 
Braintreo  &  Weymouth. 
Bridgew.  Whitman  &  Rockland. 
Brockton  Bridgew.  &  Taunton, 
Brockton  &  East  Bridgewater. 
Dlghton  Somerset  &  Swansea. 
East  Side  Brockton  &  Holbrook, 
Georgetown  Rowley  &  Ipswich. 
Globe  Street  Ry 
Gloucester  Essex  &  Beverly. 
Gloucester  &  Rockport. 
Gloucester  Street  Ry. 
Hanover  Street  Ry 
Haverhill  &  Andover. 
Uaverhill  Georgetown  &  Danvers. 

I  igh;»m  Street  Ry. 
Lawrence  &  Reading 
Lowell  &  Woburn 
Lowell  Lawrence  &  Haverhill. 
Lowell  &  Suburban 


Mystic  Valley 

Needham  c&   Boston. 

New  Bedford  Mlddleb.  &  Brockton. 

Norfolk  Central. 

Norfolk  Suburban. 

North   Woburn . 

Old  Colony  Street  Ry. 

Providence  &  Taunton. 

Quincy  &  Boston. 

Reading  &  Lowell. 

Reading  Wakefield  &  Lynfleld. 

Rockland  &  Ablngton. 

Rockport  Street  Ry. 

Salem  &  Wakefield, 

South  Shore  &  Boston. 

Taunton  &  Brockton. 

Taunton  Street  Ry. 

Wakefield  <&  Stoneham. 

West  Roxbury  &  Rosllndale. 

Whitman  Street  Ry. 

Woburn  &  Reading. 


Mlddleton  &  Danvers. 

Lease. — In  190;^  the  Boston  Elevated  Ry.  leased  all  of  the  track  of  the 
former  Old  Colony  Street  Ry.  (now  a  part  of  the  Bay  State  St.  Ry.)  In 
the  city  of  Boston  for  99  years.  The  lease  provides  for  the  payment  of  all 
taxes  and  also  6W%  on  replacement  value  (appraised  at  $353,979.  less  the 
rental  of  certain  short  pieces  of  track  appraised  at  $13,866)  of  property 
leased  as  of  date  Feb    16  1903.  and  4%  on  all  additions  and  betterments.    ] 

In  1907  obtained  permission  to  do  a  freight  buslne.ss  In  a  malorlty  of  the 
towns  along  its  lines  south  of  Boston,  and  is  now  handling  expnss  and  freight 
by  trolley  over  a  considerable  percentage  of  this  track.  In  Sept.  1911 
Mass.  RR.  Commission  granted  authority  to  carry  coal  in  car-load  lots  or 
less  in  Dracut,  Methuen,  Mlddletown  and  North  Andover. 

In  Sept.  1912  .signed  a  contract  by  wliich  the  Boston  Elevated  brings  the 
company's  express  cars  Into  Boston  over  the  former's  lines  to  a  freight 
terminal.     V.  95,  p.  1123. 
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Decision  regarding  carrying  children  for  half- fare. —In  May  1912  the  mi' 
bench  of  Mass.  Sunromo  <;ourt  sustained  the  constitutionality  or  Chap.  576. 
Act-s  of  19'  1.  providlnj?  that  street  railways  shall  carry  school  children  un 
der  16  years  of  ago  for  half  fare.     V.  94.  p.  1 507. 

Fare  Increases.— On  July  '.i  1917  the  Mass.  P.  S.  Comm.  authorized 
a  Oc.  fare,  effective  .July  13  1917,  on  the  company's  entire  system  in  the 
State  of  Massachusetts  for  a  period  of  6  months.  Commutation  tickets 
at  the  rate  of  20  for  $1  are  provided,  the.se  tickets  to  be  accepted  in  any 
single-fare  limit,  leading  out  of  the  centre  of  every  city  where  the  .5-ccnt 
fare  now  Is  in  effect,  but  may  not  be  used  on  Sundays,  holidays  or  after 
1  p.  m.  Saturdays.  V.  lO.").  p.  72.  Compare  V.  104,  p.  2:W6.  In  August 
1917  the  N.  H.'P.  S.  Comm.  authorized  a  permanent  Cc.  fare  unit  in  the 
Nashua  District.  V.  105.  p.  715.  In  Aug.  1917  the  Khode  Island  P.  S. 
Comm.  denied  the  application  of  the  company  to  charge  a  6c.  fare  in  the 
State  of  Rhode  Island.     V.  105,  p.  817. 

Wages. — For  award  by  arbitration  board  in  June  1915,  see  V.  100,  p.  2166. 

In  May  1917  the  Mass.  P.  S.  Comm.  auth.  the  co.  to  issue  $117,100  1st 
pref.  stock  at  par;  .S91 ,000  Boston  &  North.  St.  Ry.  50-year  4%  bonds  and 
$27,000  Old  Colony  St.  Ry.  bonds,  the  proceeds  to  be  used  to  pay  floating 
debt,  &c.     V.  104,  p.  22.35. 

STOCKS  AND  BONDS —     Date.     Interest.      Outstanding.    Lastdiv.,&c 

Stock  CO 'inion  (par  $100). $20,517,200  Junp-16,3^  % 

1st  pref  ($100)  6%  cum -         F-A  4,014.300  Feb  '17,  3% 

Serial  notes.  $2.000.000c-ntf/   1912     5  F-A  l.SH.OOO      See  text 

llnterest  at  American  Trust  Co.,  Boston. 

Bquipt  notes,  $1. 308.000  g 1917      6  g  F-A  1,308.000  See  text 

Bos  &  Nor  refmtge.  $15,000.-1    1904     4  g  J-J  8.08S.000  July  1    19.54 

000.  gold  ($1,000)    .c*-ntf /Int.  at  American  Trust  Co..  Boston,  Trustee. 

-    "  -  (    ig94     5  g  j.D  3,723,000   Dec   1    1924 

Int.  at  Old  Colony  Tr.  Co..  Boston.  Trustee. 

1900     5  g  J-D  180.000  June  1  1920 

$180,000.  gold ntf/lnterest  at  City  Trust  Co..  Boston.  Trustee. 

H  G  &  D  1st  mtge ntf   1899         5  35.000  Mch   1  1919 

The  Mystic  Valley  St.  Ry.  has  out  $60,000  gold  5s,  due  Jan.  1  1919. 

Lowell  Lawrence  &   Harerhill. 

BONDS —  Date.        Interest.      Outstanding.      Maturity^ 

Lowell  Lawrence  &  Haverhill 

Ist  mtge.  $1,900,000.  gold. 

$1.000.-- c*-ntf 

People's  St  Ry.  West  New- 


Lynn  &  Boston  Ist  mtge,  g. 
$5,379,000  ($1,000)  c*   ntf 
G  R  &  I  1st  mtge  ($1,000) 


1893 


J-D 


$634,000  June  1  1923 


SubJ.  to  call  for  the  sink,  fund  at  105  &  Int 
Int.  at  American  Trust  Co..  Boston,  "Trustee. 

._r 1898       5  J-J  64.000     Jan  1  1928 

bury  IstM.  assumed--ntf  (Interest  at  State  Street  Trust  Co.,  Boston. 

OLD  COLONY  STREET  RY.  SECURITIES. 

BONDS —  Date.        Interest.      Outstanding.     Maturity. 

Ref  mtge.  $10,000,000.  gold,  1   1904       4  g  J-J         $6,780,000  July   1    1954 

($1.000) c*-ntf  lint,  at  Old  Colony  Tr.  Co..  Boston.  Trustee. 

Brockton  (Consol)  St  Ry  Istl    1894       5  g  A-O  689,000  Oct    1    1924 

mort.  $750,000.  gold. --ntf/Int.  at  State  Tr.  Co.,  callable  at  105  &  Int. 
Boston    Milton    &    Brockton!   1899       5  J-J  100.000  July  1  1919 

Ist  mtge.  $100.000 ntfjlnt.  at  Internat.  Tr.  Co..  Boston.  Trustee. 

Brock  &  E   Bridgewater,  Istf    1898       6  g  P-A  30.000  Feb    1    1918 

mtge,  gold,  $30.000 ntf/lnt.  at  American  Tr.  Co..  Boston.  Trustee. 

N  Bedford  M'dleboro&Brock)    1900       6  g  J-J  325.000     Jan  1  1920 

1st  M.  $325,000  ($1,000),  \lnt.  at  American  Tr.  Co.,  Boston,  Trustee. 

gold. ntfj 

Of  the  $10,000,000  Old  Colony  St.  Ry.  ref.  mtge.,  $2,204,500  are  reserved 
for  prior  liens.  Remaining  bonds  can  only  be  Issued  for  50%  of  cost  of 
additions  &  Impr'ts.     These  bonds  are  not  subject  to  call.     V.  93,  p.  1784. 

Qlobe  Street  Railway  Securities. 

Date.        Interest       Outstanding.     Maturity. 
Prov  &  Taunton  St  Ry  1st  gl    1898       5  g  MS  $150,000  Sept  1  1918 

($1.000), auth  $200,000. ntf)     American  Trust  Co.,  Boston,  Trustee. 

South  Shore  &  Boston  Street  Railway  Securities. 

Date.       Interest.     Outstanding.     Maturity. 
Bonds,  1st  M  ($1,000).  gold,!   1899       5  F-A  $335,000  Aug  1    1919 

$1,000,000 ntf/lnt  at  American  Trust  Co . ,  Boston,  Trustee. 

Bridgewater   Whit   &    Rock,j   1897       5  g  M-N  85,000  Niv  1   1917 

1st  mtge.  g.  $1,000  c*.  ntf /Interest  at  American  Trust  Co..  Boston. 
Norf  Cent  1st  M.  gold,  $100.-1    1898       5  g  J-J  27.500  July  1   1918 

000,  subject  to  call ntf/lnt.  at  Internat.  Trust  Co.,  Boston.  Trustee. 

Stock  and  Bonds. — By  the  terms  of  purchase  of  Old  Colony  by  Boston  & 
Nor.  the  pref.  stockholders  of  both  companies  became  1st  pref.  stockholders 
of  the  Ba.v  State  St.  Ry.  Pref.  stock  issubj.  to  call  at  120.  Tax-exempt  in 
Mass.,  incl.  State  income  and  normal  Federal  income  tax.  Listed  on 
Boston  Stock  Exch.  Of  the  $15,000,000  Boston  &  Nor.  bonds,  $4,481,000 
are  reserved  to  retire  prior  liens.  Remaining  bonds  can  be  is-sual  only  for 
60%  of  cost  of  additions  and  Improvements.  These  bonds  have  no  sinking 
fund  and  are  not  subject  to  call.  V.93.p.  1784  Of  the  $5,379,000  1st  M. 
bonds  of  the  Lynn  &  Boston  RR.  RR.,  $1,656,000  have  been  canceled. 
The  remaining  coupon  notes  of  1912  mature  on  August  15th  as  follows: 
1918,  $57,000:  1919,  $64,000:  1920,  $72,000;  1921,  $80,000:  1922, 
$88,000:  1923,  $97,000:  1924,  $106,000;  1925,  $116,000:  1926.  $126,000; 
1927.  $136,000;  1928.  $148,000:  1929.  $160,000;  1930.  $174,000:  1931, 
$188,000;  1932.  $202,000:  V.  95,  p.  618.     $1X6.000  have  been  retired. 

The  equipment  notes  were  issued  to  provide,  in  part,  for  the  payment  of 
200  now  semi-conv.  P-A-Y-E  cars,  costing  $1,631,000.  Notes  are  due 
$131,000  annually  Aug.  1  1918  to  1926.  incl.,  and  $129,000  Aug.  1  1927, 
but  callable  on  any  int.  date  at  100  and  int.  on  6  week's  notice.  Int.  at 
Old  Colony  Trust  Co..  trustee.     V.  105,  p.  908. 

DIVIDENDS. — 6%  was  paid  on  pref.  from  1908  to  and  incl.  Feb.  1917; 
Aug.  1917  div.  was  passed.     Initial  div.  on  Bay  State  St.  Ry.  com. — 3% — 
paid  Dec.  30  1911;  in  1912,  June,  2%;  Dec,  3%:  in  1913,  June,  2i^%: 
Dec,  3%.     In  1914,  June,  2Ji%:  Dec,  23^%.     June  1916,  >^  %. 
INCOME  ACCOUNT.— For  fiscal  years; 

Year  ending  Years  ending  June  30 

Dec.  31  '16.      1915-16.  1914-15.  1913-14. 


Gross   earnings $10,413,618 

Net  earnings $2,440,817 

Other  income 62,900 


$9,996,484 
$2,231,603 
62.812 


$9,538,407     $9,614,153 
$2,640,655     $3,186,290 
66.459  81,096 


Gross   income $2,503,717 

Int.,  taxes,  rentals,  &C-  $1,969,564 
Common  dividends---(M  7o)51,293 
First  pref.  divs.  (6%)-.         175,951 


$2,294,415     .$2,707,114     $3,267,386 

$1,949,441     $2,004,564     $1,952,115 

(J^)102,586(2H)512.930(4M)1077153 

164,916  164,916  164,916 


Balance,  surplus $306,909  $77,471  $24,704  $73,202 

ROAD,  &c — The  Bay  State  St.  Ry.  owns  875.37  miles  and  leases  88.49 
miles,  a  total  of  963.86  m.  of  main  line;  owns  and  operates  2,130  passenger 
and  264  express  cars.  Power  capacity  49  engines.  43.775  h.p.,  and  52 
generators.  29.755  k.w.;  11  turbines.  22.500  h.p.  and  15.100  k.w. 

OFFICERS. — Pres.,  Patrick  F.  Sullivan,  Boston;  V.-P.,  R.  B.  Stearns; 
V.-P.  &  Treas.,  C.  R.  Rockwell;  V.-P.  &  Gen.  Mgr.,  R.  S.  Goff.— V.  104. 
p.  1044,  1700.  2009,  2235,  2343:  V.  105.  p.  72,  496,  715,  817,  908. 

(a)  Boston  &  Chelsea  RR. — Owns  4.37  miles  of  main  track.  Leased 
to  Lynn  &  Boston  Street  Ry.  Co.  at  $7,260  per  annum,  equal  to  6%  on 
$121,000  stock,  payable  A.  &  O. 

(6)  Boston  &  Revere  Electric  Street  Ry, 

ORGANIZATION.— Incorp.  June  24  1889.  Owns  3.71  miles  of  main 
track.  Leased  from  July  1  1895  for  99  years  to  Lynn  &  Boston  (now  Bay 
State  Street  Ry.).  which  guarantees  interest  on  the  $50,000  mtge.  of  1908 
and  dividends  on  $50,000  stock  from  July  1  1898  at  5%  per  annum. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity, 

Stock  (par  $100) - -.       6  J-J  $50,000     See  text 

Boston  &  Revere  Elec  St  Ryl    1908       5  g  M-S  50,000  Sept  1   1928 

$50,000  gold  ($1.000)-..c*/Int.  at  American  Trust  Co..  Boston.  Trustee. 

Bonds. — No  sinking  fimd,  but  bonds  may  be  called  on  any  Interest  date 
on  six  weeks'  notice. 

(c)   East  Middlesex  Street  Ry. 

ORGANIZATION.— Owns  19.34  miles  of  main  track.  Leased  May  1 
1893  to  Lynn  &  Boston  (now  Bay  State  St.  Ry.)  for  99  years  at  a  rental  til! 
May  1  1896  of  $18,000  yearly  In  addition  to  fixed  charges:  then  tUl  May  1 
1901  $24,000  yearly;  and  for  remainder  of  lease  $30,000  yearly.  Eight 
per  cent  divs.  had  been  paid,  but  on  May  1  1901  were  Increased  to  10%. 

STOCK  AND  BONDS—      Date.        Interest       Outstanding.      Maturity 

Stock  ($100).  $300,000 10  $297,700     See  text 

Plain  bonds,  int.  guar.  (end.).   1898       5  M-S  120.000  Sept  1   1918 

Plam  bonds,  int  guar  (end)  -.   1902       4  J-J  106,000  Jan    1  1922 

Interest  at  Old  Colony  Triwt  Co.,  Boston. 


The  leasee  In  the  lease  agreed  to  stamp  both  issues  of  the  bonds  with  a 
guaranty  of  the  Interest — principal  Is  not  guaranteed. — V.  67.  p.  482. 

(d)  Nashua  Street  Railway. — Trolley. 
ORGANIZATION.— Incorp.  Aug.  14  1885.     Owns  15.94  miles  of  main 

track.     Oj  July  1  1900  was  leased  to  the  Lowell  &  Suburban  for  99  years, 
and  leakHe  now  runs  to  Bay  State  Street  Ry. 

Rmtal. — Dividends  are  payable  Jan.  and  July  at  the  rate  of  4%  In  1901, 
6%  In  1902  and  6%  for  the  remaining  98  years  of  lease. 

STOCK.  BONDS,  &;C. —      Date.       Interest.   Oulstanding.     Div  &  Mat. 

Stock.  $325,000  (par  $100) $325,000     see  text 

First     mortgage,     $150,000.1    1901       4  g  A-O  1.50.000     Oct  1   1931 

($1,000),   gold- c* tf /Int.  at  Old  Colony  Tr.  Co.,  Boston   Trustee. 

Bonds. — Entire  Issue  may  be  called  at  105  and  accrued  Interest. 

(e)  Winnisimmet  (Street)  RR. 

ORGANIZATION. — Owns  2.09  miles  of  main  track.  Leased  to  the 
Lynn  &  Boston  for  999  yeass  from  1880  at  $3,000  per  annum.  Capital  stock 
Is  $50,000:  par  $50. 

(/)  Newport  &  Fall  River  Street  Ry. 

ORGANIZATION.— Organized  by  special  Act  on  Feb.  23  1898.  July  1 
1900  consolidated  with  Newport  St.  Ry.  Has  also  consolidated  with  New- 
port Illuminating  Co.  Embraces  21.44  m.  of  main  track  In  and  between 
Newport  and  Fall  River:  also  electric  lighting.  Was  lea-:e'l  on  July  1  1901 
for  99  years  to  the  Old  Colony  St.  Ry.  (since  merge<l  In  Boston  &  Northern, 
now  the  Bay  State  St.  Ry .)  for  a  rental  of  6%  per  annum  and  Int.  on  bonds. 
The  Mass.  Elec.  Companies  disposed  of  Its  holdings  In  Feb    1902. 

In  Oct.  1915  Issued  $.50,000  additional  stock  and  $123,000  bonds  In  ac- 
cordance with  lease  to  Bay  State  St.  Ry. 

STOCK,  BONDS.  ETC. —    Date.       Interest.  Outstanding.     Maturity. 

Stock,  par  $100 J-J  $1.0-50.000      See  text. 

Newport    &    Pall    River    Istl    1898     5  P-A  240.000  Aug    1  1918 

mortgage tf/Amerlcan  Trust  Co..  Boston.  Trustee. 

Consol  mortgage,  $1,000,000.1    1904     4^  J-J  696.000  July    11954 

gold  ($1.000) c*&rtf/lnt.  at  Am.  Trust  Co.,  Boston.  Trustee. 

Newport  Illuminating  Co  2dl    6g  63, .500  Oct     1  1925 

mortgage,  gold tf /Central  Trust  Co.,  New  York.  Trustee. 

Bonds. — Remaimng  consol.  mtge.  bonds  are  reserved  to  retire  prior  Hens. 
Not  redeemable.     V.  79.  p.  213,  501.  1462. 


Balance, 

Surplus. 

-?4„530 

4.960 

1.588 


BOSTON  &  WORCESTER  ELECTRIC  COMPANIES. 

ORGANIZATION. — This  Is  a  voluntary  association  organized  under  a 
trust  agreement  dated  Dec.  29  1902.  Its  property  consists  of  the  en- 
tire common  stock.  $60,000  preferred  stock.  $200,000  First  Mortgage 
bonds  and  $70,000  "notes  payable"  of  the  Boston  &  Worcester  Street 
Ry.  It  has  issued  33,936  4%  cumulative  pref.  shares  and  34,614  common 
shares,  no  par  value:  but  in  case  of  liqudiation  pref.  shares  receive  SlOO 
each  before  the  participation  of  common.  In  Jan  1905  was  listed  on  Bos- 
ton Stock  Exchange.  Stock  was  increased  to  present  amount  by  the  Issue 
In  July  1906  of  6,()00  shares  common  and  6,000  pref.,  which  was  offered  to 
shareholders  at  $105  for  a  block  of  one  preferred  plus  one  common  share. 

REPORT. — For  cal.  year  1916  and  years  ending  June  30; 
Fiscal      Divs.  on  Other  Total  Preferred      Expenses 

Year — B.&W.Stk.      Income.         Income.       Dividends.     &  Taxes. 

1916 $75,937     $15,141         $91,078         $84,840         $1,708 

1915-16—     75.937       15.6.36  91,573  84.840  1.773 

1914-15-.     55.687       15.635  71,322  67,872  1.862 

DIVIDENDS.— First  div.  on  pref.  stock,  $2.  paid  July  1  1904:  1905  to 
J908.  incl..  .$4;  in  1909,  -$2:  in  1910,  Jan..  $1:  1911,  none;  1912.  to  1915. 
Incl.,  $2.     In  1916,  Jan.,  $1;  July.  $1  50.     In  1917,  Jan..  $1;  July,  $1. 

OFFICERS.— Pres.,  William  M.  Butler:  V.-P.,A.E.  Childs;  Sec.J.  F. 
Bacon;  Treas..  A.  E.  Stone — V.  103,  p.  60,  2075. 

Boston  &  Worcester  Street  Ry. — Trolley. 

ORGANIZATION. — Incorporated  In  Massachusetts  on  Nov.  16  1901. 
Franchise  perpetual.  Owns  the  Framlngham  Union  Street  Ry.,  Fram- 
Ingbam  Southborough  &  Marlborough  Street  Ry.  and  the  Marlborough 
&  Framlngham  St.  Ry.  In  March  1907  Mass.  RR.  Commission  granted 
right  to  do  an  express  and  freight  business  over  entire  line. 

On  Feb.  21  1911  Mass.  RR.  Comm.  auth.  an  issue  of  $397,200  6%  ciun. 
($100)  pref.  stock  (auth.  by  stockholders  Feb.  2  1911),  of  which  $297,000 
was  used  to  retire  like  amount  of  common  issued  In  1910  (V.  90.  p  625)  and 
remainder  to  fund  floating  debt.     V.  92.  p.  394.  525.  659.  724. 

In  Nov.  1912  made  a  contract  with  the  Boston  Elevated  Ry.  for  the 
operation  of  express  cars  over  that  company's  tracks  to  the  freight  express 
terminal  on  Harrison  Ave. 

Fares. — In  1909  single  fare  unit  raised  from  6c.  to  6c  In  July  1917  the 
CO.  applied  to  Mass.  P.  S.  Comm.  for  auth.  to  increase  its  revenue  10% 
by  equalizing  fare  zones.  The  co.  intends  to  operate  on  a  mileage  basis, 
and  the  mileage  book  contemplated  in  the  petition,  it  is  stated,  would  mean 
practically  a  5-cent  fare.  V.   105.  p.  290. 

On  Nov.  24  1916  there  were  issued  600  additional  shares  pref.  stock  at 
$105  and  $60,000  1st  4Ks  at  par  for  paying  off  floating  debt  incurred  for 
improvements  and  for  equipment. 

In  May  1917  the  P.  S.  Comm.  auth.  the  issue  of  $270,000  additional  pref. 
stock  and  $40,000  additional  1st  M.  bonds  (not  included  in  amounts  re- 
ported outstanding). 

STOCK  AND  BONDS—        Date.     Interest. 

Stock,  com  ($100) 

Pref.  $457,200  ($100)  6%  cum. M-S 

Bost&  Wor  1st  mortgage.  $2,-1    1903     4H  g  F-A        _. „    _ 

500,000,  gold  ($l,000)c*tf /Interest  at  American  Trust  Co..  Bos.,  Trus. 

Fram  So  &  Mari  1st  mtg  .  tf  / 5  60,000  Jan     11919 

llnterest  at  American  Trust  Co.,  Bos.,  Trus. 
Jlotes  payable  Jan.  1  1917 *70,000    

*  All  held  by  B.  &  W.  Electric  Companies. 

Dividends. — On  pref.  3%  seml-ann.  since  Issued.  On  com.  paid  3% 
July  1904;  also  3%  seml-ann.  until  Dec.  1908,  when  1>4%  was  paid.  In 
1909,  June,  1H%:  In  1910,  Jan.,  1>4%;  In  1911,  Dec,  \%\  In  1912.  June. 
m%:  Dec,  \H.%  In  1913.  2!^%.  In  1914.  3%.  In  1915.  2}4%- 
In  1916,  3M%.     In  1917,  \]4,%- 

REPORT. — Fiscal  year  changed  to  end  Dec.  31. 
and  for  years  ending  June  30  results  were; 

Fiscal      Total  Net  Int.&     Pref. Divs. 

Years — Revenue.     Revenue.        Taxes.  (6%). 

$170,433     ""■    ■"' 
170.946 
170.025 
167.362 

ROAD. — Owns  and  operates  83  619  miles  of  track,  a  considerable  portion 
over  private  right  of  way.  between  Boston  and  Worcester.  Including  an 
extension  to  Natick.  Rails,  75-lb.  Has  91  cars. — V.  104,  p.  1700.  1800. 
V.  105,  p.  290. 


Outstanding.      Maturity. 
$2,025,000  See  text. 
457,200  Sept '17,  3% 
2,460,000  Aug    1  1923 


1916 $823,136 

1915-16.  801,254 
1914-15.  738.797 
1913-14.  692.477 


$266,112 
312.921 
307.671 
251,859 


$24,432 
23.832 
23,832 
23,832 


For  calendar  year  1916 

Common  Balarux, 
Dividends.  Surplus. 
(3M)S75,938def$4,691 
(3M)  75,938  42.205 
(2  5i)  55.688  58,126 
(2?i)   55,688         4,977 


PUBLIC  SERVICE  INVESTMENT  CO. 

ORGANIZATION.  &c. — Organized  In  Maine  in  1909  to  hold  and  to  deal 
In  stocks,  bonds,  notes  and  other  securities.  On  Oct.  30  1913  stock  was 
Increased  from  $2.(>00,000  each  of  pref.  and  common  to  $3,000,000  each. 
V.  97.  p.  1289. 

STOCK —  Authorized.  Par.    Div. Period.  Outstand'a.      Last  Div. 

Common. -..$3,000,000  $100 $2,500,000     See  text. 

Pref.  6%  cum 3,000,000     100 'Quar.-Feb.      2, .500. 000    Au::'17,lJ4 

Stock. — Preferred  stock  Is  redeemable  at  option  of  company  at  115. 
Securities  Owned  (Stone  &  Webster  Properties)  Dec.  31  1916. 

Blackstone  Val.  G.  &  El..*$513.100|Tampa  Electric  Co b$205.000 

Cape  Breton  Elec  Co 'oOO.OOOi  Galv.  Houston  Elec  Co ♦.501.000 


Jacksonville  Traction  Co-.*350.000 
Houghton  County  El .  L.  Co.*500.000 
Houghton  County  Trac.  Co.'lOO.OOO 

Columbus  Elec.  Co alOO.OOO 

El  Paso  Elec.  Co *5i)n,000iCash  &  notes  receivable. 

♦  Common  stock,     a  Preferred  stock,     b  Capital  stock. 

See  statements  of  these  companies  (except  the  Blackstone  Valley  Gas 
&  Electric  Co.  and  the  Houghton  Covmty  Electric  Light  Co.)  on  subse- 
quent pages. 


Northern  Texas  El.  Co *5i0.000 

Pug.  Sd.  Tr..  L.&  Pow .00*1,466.800 

Key  West  Electric  Co a222,000 

Key   West  Electric  Co *374.]00 

"  "  "  102.267 


Sept.,  1917. 


ELECTRIC  RAILWAYS 
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Dividends.— On  pref.  l}i%  quar.  since  Aug.  1909  to  and  deluding  Aug 
iqi7  On  com  1st  dlv^^l M %— Feb.  1  1910;  Aug..  lJi%.  In  1911 
3%!'  In  1912!  3>|%  In  i§l1  and  1914.  4%.  In  1915.  Feb..  2% 
None  since. 

INCOME. — Years  ending  Dec.  31: 
Calendar  Total  Expenses      PrefJJivs. 

Year —  Income.        &  Taxes.  (^%). 

1916         §179,858         $5,573         SISO.OOO 

1915::::::::  197:981      6.844      150.000 

DIRECTORS. — Henry    G.    Bradlee,    Russell 
Edwin  3.  Webster,  Eliot  Wadswortb  (Pres.) 
P.  Robinson.— V.  95.  p.  Ill;  V.  97,  p.  1119. 


Com.Divs. 

(2%). 


Surplus  or 

Deficit. 

sur.$24.285 

$50,000         def.     8,863 

Robb,   Chas.    A.    Stone, 

Jobn  W.  Hallowell,  Dwlght 

1289.  1734;  V.  101.  p.  292. 


BRATTLEBORO,  VT. 

TWIN  STATE  QAS  &  ELECTRIC  CO. 

ORGANIZATION.— Incorporated  In  Connecticut  on  Aug.  26  1906  and 
acquked  the  Brattleboro  Street  Ry..  the  Brattleboro  Gas  light  Co  the 
Dover  Gas  Light  Co.(V.  83.  p.  562),  the  Bennington  Electric  Co.  and  the 
Hool'ck  Falls^llluminating  Co.  In  Oct  1913  acquired  the  St  Jobnsbur, 
Electric  Co.  and  in  April  1914  the  Cascade  Lt.  &  Power  Co.  and  the  Berlin 
Eec  Co.  Furnishes  gas.  electric  light  and  power  to  Dover  N.  H  and 
Bennington  and  Brattleboro.  Vt.;  also  electricjight  and  power  to  Rochester. 
Salmon  Falls,  Rolliiisford  Somersworth.  Berlin,  Milan.  Gorham  and  Hins- 
dale N.  H.;  St.  Johnshury,  St.  Johusbury  Center.  Passumpsic  Danville 
West  Danville,  North  Bennington,  Bennington  Centre,  West  Brattleboro 
and  Newfane,  Vt.;  Berwicli.  North  Berwick,  South  Berwick  and  Lebanon, 
Me.,  and  Hciosick  Falls,  N.  Y.,  and  operates  the  Brattleboro  St.  Ry. 
Pre^.  Samuel  Insuli.  in  a  letter  dated  Mar.  25  1916.  said,  -all  the  pnncipal 
franchises  were  granted  by  the  State  Legislature  and  have  been  construed  by 
counsel  as  neroetual."  Control  is  held  by  the  National  Light^  ^eat  & 
Power  Co  ?omrol  of  which  was  in  turn  acquired  by  the  Middle  West  Utili- 
ties Co.  in  Oct.  1912.     V.  95.  p.  1750. 


Date.     Interest. 


5g  A-O 


STOCK  AND  BONDS— 
Common,  S2.500.000.  ($100) 
PrefC5%cum)S2.500.000  (SI 00)     --- 
1st  &  ref  M  310,000,000  gold     1913 

($1,000,  S50.)  &  $lOO)c*cptlGuaranty  Trust  Co 
1st  ref  M  .  31 ,500.000  g  ($500     1906     4  V?  A-O 

&    Sl.OnO) c*tfjlnt 

6-year  debentures  $325,000-. 


Maturitu . 


Oct  1  1953 


Outstanding 

$1,250,000 

1  ..500 .000 

1.572.300 

.,  N.  Y.,  Trustee. 

8">6.000  Oct    1    1926 
at  Cofimibia  Trust  Co,,  N.  Y..  Trustee 

6  300.500    

Dover  Gas  Light  con  mort-1    1905         6  115.000  Sept   1  1926 

ease  S500  (100  tf  (Union  Safe  Dep   &  Trust  Co..  Trustee. 

Brltuebfiro  gTl  Co -mti:ntf  1903         5       '^  66.0(K)  Feb    2  1923 

Tfnncirk  Pallg  Illumlnat'g  Col 71,0U0  laao 

^Tl50  ()M     -    '      -      --^..tff Columbia  TrustCo..    N     V       Trustee 

Hoosick     Falls     Electric    Co\   - 65,000       ^^960 

$°6?000.        -  — - tf(oid  Colony  Trust  Co..  Boston.  Trusty. 

Rnnninirton   Water   Power   &I 64,()U0  19^5 

&  Ught  Cosfoo  000  -.ntflAmertcan  Loan  &  Trust  Co..  Trustee. 

Bennington   Water   Power  &f — 

Light  Co  $30,000 ntffOld  Colony  Trust  Co 

Bennington   Elect  Co  $176,-1   ----  .  ,---.i^--v /^^ 

000  -  tff Columbia  Trust  Co. 

St  Johii^burv  El  Co  1st  M..tf  1909     5  M-S 

Cascade  Light  &  Power  Co_--   ----        

Cascade    Electric     Light    &1_1921 


12,500  1929 

Boston,  Trustee. 

81 ,000  1936 

N.   Y.,  Trustee, 
80.000  Mar  1   1929 
49,000  April  1  1925 
22,000     Apr  1  1921 


Power  Co - /Union  Safe  Deposit  &  Trust  Co.,  Trustee. 

Bond.'!.— $1,481 ,500  1st  &  ref.  5s  are  reserved  to  retire  underlying  bonds. 
Additional  bonds  may  be  issued  for  Impts.  and  acquisitions  at  80%  of  cost 
provided  net  earns,  are  at  least  1  H  times  the  Int.  charges  on  all  bonds  out- 
standing, Incl.  those  to  be  certified.  1st  &  ref.  5s  are  red.  on  or  after  Oct.  1 
iq2*i  at  105  and  Int.  A  depreciation  reserve  fund  of  5%  of  gross  earns, 
commences    Dec.    31    1918.     V.    102.    p.    1988. 

Dividends.— 5%  yearly  has  been  paid  regularly  on  pref.  stock  since  1907. 

EARNINGS  — For  year  ending  June  30  1916,  gross.  $570,123;  net. 
$270,801;    bond  interest.  $139,942;    surplus,  $130,859. 

ROAD. — Operates  5  miles  of  track  in  Brattleboro. 

OFFICERS.— Pres.,  Samuel  Insuli;  V.-P..  H.  L.  Olds;  Sec.  H.  H.  Bech- 
tel-  Treas  .  C.  A.  Forrest.  Gen.  offices,  Brattleboro.  Vt. — V.  83.  p.  499; 
V:'95.  p.  1750;  V.  98.  p.  156;  V.  102.  p.  1988. 


BRISTOL,  CONN. 

THE  BRISTOL  &  PLAINVILLE  TRAMWAY  CO. 

ORGANIZATION.— Incorp.  Sept.  21  1893  In  Conn.  Franchises  per- 
petual. Road  first  opened  Aug.  12  1895;  merged  with  Bristol  Electric  Co. 
Mar  31  1897;  steam  heating  plant  installed  in  1902;  Terryville  branch 
opened  in  1903.  Woodland  St.  branch  opened  in  1906;  gas  plant  Installed 
in  1906-  underground  system  installed  in  1916.  In  addition  to  railway 
service  'furnishes  electric  light  and  power  in  Bristol,  Porestville  and  Terry- 
ville' gas  in  Bristol,  Forostville  and  Plainville,  and  steam  heat  in  Bristol. 

In'  August  1908  a  stock  dividend  of  50%  was  declared.  Increasing  out- 
standing amount  to  $375,000.     V.  87,  p.  96.  414 

In  Oct  1914  stock  was  increased  from  $375,000  to  $562.,500.  new  stock 
being  issued  May  1  1915.  In  Oct.  1916  stock  was  further  increased  to 
$618,800,  and  stockholders  were  offered  the  right  to  subscribe  for  new 
stock  pro  rata  at  par.     V.  103.  p.  1687. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.        iaturity 

Stock   $1000.000  ($100     Q-F^^     *618.800    Mayl7   2% 

1st  mortgage  StiOCOOO,  goldf   1905     4H  g  M-N        640.000    Nov    1  .1945 

($500&S1  000)-  .ntfUnterest  at  Bristol  National  Bank.  Bristol 

Subject  to  call  at  par {Treasurer  of  State  of  Connecticut,  t-'-^^o 

Dividends.— In  1899  to  1909,  incl.,  6%  per  annum;  1910.  7% 
1913,  incl.,  8%;  1914,  10%;  since,  8%  per  annum. 

EARNINGS. — For  years  ending  June  30. 

Railway       Railway      Gas  &  Elec.     Interest 
Year —       Gross.  Net.  Ltg.,Net.       &  Taxes 

1916--     $119,311     $40,464         $54,728        $30,500 
1915 105,347       30.901  53,644  38,602 

ROAD  &c. — Operates  13.74  miles  of  track  laid  with  56-60  and  72-lb. 
T-rail  connecting  Bristol  with  Forestville,  Plainville,  Lake  Compounce  and 
Terryville.     Standard  gauge.  32  cars,  3  snow  plows  and  1  work  car. 

OFFICERS. — Chairman  of  board.  Chas,  H.  Tenney;  Pres.,  A.  B.  Ten- 
ney  V.-P.  D.  E.  Manson;  Sec.-Treas..  Morris  L.  Tiffany,  Bristol,  Conn.; 
Manager.  G.  E.  Cockings.  General  Managers,  Chas.  H.  Tenney  &  Co. — 
V.  95.  p.  1330;  V.  97.  p.  1662:  V.  98.  p.  154.  1535;  V.  103.  p.  1687. 


Dividends. 

$45,000 

30,000 


Trustee. 
1911  to 


Surplus. 

$19,692 

16,943 


BRISTOL,  VA.-TENN. 

BRISTOL  TRACTION  CO. 

Sold. — B.  L.  Dulaney,  former  President  of  the  road,  and  his  associates 
on  Sept.  17  1917  purchased  the  property  at  foreclosure  sale  for  $70,000. 
The  following  bonds  were  outstanding  against  the  property: 

BONDS —  Date.     Interest.      Outstunding.      Maturity. 

Mortgage  $300,000   ($1,000)1    1911     6  A-O  $19^.500  SeptM5  '41 

callable  at  105- JU.  S.  Trust  Co.,  Washington.  D.  C,  Trustee 

ROAD. — Operates  16.3  miles  standard-gauge  electric  line  In  Bristol  and 
between  BrI-tol  und  Big  Creek  Park  on  the  Holston  Riv<>r  11  passenger, 
1  freight  and  1  flat  car.— V.  104,  p.  1590;  V.  105.  p.  716.  1206. 


BROOKLYN,  N.    Y. 

BROOKLYN  RAPID  TRANSIT— (See  Maps,  pages  14  md  15). 

ORGANIZATION. — Organized  Jan.  18  1896,  per  plan  In  "Chronicle." 
V.  60.  p.  1145.  to  succeed  to  the  property  of  the  old  Long  Island  Traction 
Company,  foreclosed,  a  syndicate  headed  by  the  late  ex  Governor  Flower 
having  then  bought  control.  Is  not  a  railroad  corporation,  but  was  or- 
ganized under  the  Business  Corporation  law  of  New  \  ork  to  hold  the  stocks 
»nd  bonds  of  railroad  companies  and  to  aid  Id  the  constnictloD  and  equip- 
ment of  railroads.     On  June  7  1917  Gov.  Whitman  signed  the  Thompson 


bill,  making  possible  the  consolidation  of  the  holding  company  and  its 
various  subsidiaries  into  a  single  public  utility  corporation.     V .  104 ,  p. 2342. 
ASSETS. — The  following  Is  a  statement  of  the  stocks  and  bonds  owned 
by  the  Brooklyn  Rapid  Transit  system  June  30  1917. 

Stocks. 

Entire  capita!  stock  Brooklyn  Heights  RR.  Co.  (par) $200,000 

KntIre  capital  stock  Bkln.  Q'ns  Co.  &  Suburban  RR.  Co.  (par).  2.000,000 

Entire  com.  stock  of  the  Nassau  Electric  RR.  Co.,  par 8,500,000 

63,943.75  shares  out  of  65,000  shares  of  the  4%  cumulative  pref. 

stock  of  Nassau  Elec.  RR    Co.,  par 6,394,375 

47,859.85  shtires  out  of  50,000  shares  of  the  6%  non-cumulative 

pref.  stock  of  the  New  York  Consolidated  RR.  Co.,  par:.--  4,786.985 
134,308.31  shares  out  of  139,000  shares  of  the  common  stock 

of  the  New  York  Consolidated  RR    Co.,  par 13,430,831 

Entire  stock  of  Coney  Island  &  Graveeend  Ry.  Co..  par 350.000 

647,8"  shares  of  Brooklyn  Rapid  Transit  Co..  par 64,787 

Entire  capital  stock  of  South  Brooklyn  Ry.,  par 500.000 

9,800  shares  out  of  10,000  of  the  American  Railway  Traffic  Co. 

(owned  by  Transit  Development  Co.),  par 980,000 

Entire  capital  stock  of  the  Transit  Development  Co..  par 600,000 

600  shares  of  the  Bridge  Operating  Co.,  par 50.000 

2 ,000  shares  of  N .  Y.  Municipal  Corp.,  par 200,000 

92.5  shares  out  of  1 .000  shares  of  N.  Y.  &  Coney  Isl.  RR.  Co...  92,500 

.500  shares  out  of  500  shares  Pros.  Park  &  South  Bklyn.  RR.  Co.  50.000 

26.840  shares  out  of  29,839  shares  Con.  Isl.  &  Bklyn.  RR 2.684.000 

500  shares  Bklyn.  &  North  River  RR.  Co 50.000 

100  shares  DeKalb  Ave.  &  No.  Bklyn.  RR.  Co 10.000 

26  shares  Coney  Island  &  Brooklyn  Terminal  Co 2,500 

100  shares  B'way  Subway  &  Home  Bor.  Car  Adv.  Co 10,000 

27  shares  Prospect  Park  and  Coney  Island  RR.  Co 2.700 

Bond*.  $40,8.57,678 

•1st  M  6%  bonds  Bklyn.  Queens  Co.  &  Sub.  RR.  (par) $2,000,000 

iBt  con  M  Bklyn.  Q'ns  Co.  &  Sub. (owned  by  Bklyn.  H'tsCo.)..  50,000 

*l8t  mortgage  5%  bonds  Brooklyn  City  RR.  (par) 1,627,000 

•Refundhig  gold  mtge.  4%,  Brooklyn  City  RR 925.000 

♦Gold  5%  bonds  Brooklyn  Rapid  Transit 30,000 

Ref  mtg  4%  bonds  Brooklyn  Rapid  Transit  Co 21,089,000 

Ref  mtg4%  bonds  B,  R.  T,  (owned  by  Nassau  El.  RR.) 1,761.000 

Consol  mtg  4%  bonds  Nassau  Elec  RR 1.161.000 

Consol  mtg  4%  bonds  Sea  Beach  Ry 650.000 

Jamaica  &  Brooklyn  mtge.  bonds 8,000 

N.  Y    Municipal   Ry    Corporation 67,735.000 

Coney  Island  &  Brooklyn  first  consol.  mortgage 13,000 

Coney  Island  &  Brooklyn  consol.  mortgage 732,000 

Brooklyn  City  &  Newtown  mortgage 7,000 

$87,788,000 

♦The  entire  amount  of  B.  Q.  O.  &  Sub.  RR.  1st  5s  and  Bklyn  City  RR. 
Ist  68:  also  $125,000  out  of  the  $925,000  B.  C.  RR.  ref.  4s  held,  and  $25,000 
out  of  the  $30,000  B.  R.T.  gold  5s  and  $250,000  B.  R.T.  ref.  mtge.  4s  held, 
compose  guaranty  fund  for  performance  of  Brooklyn  City  RR.  Co.'s  lease. 

New  Subways  and  Extensions. — An  agreement  was  reached  in  May  1912 
as  to  how  the  routes  of  the  new  dual  subway  system  In  lower  Manhattan 
should  be  apportioned  between  the  Interborough  and  Bklyn.  Rapid  Transit. 
and  the  Court  of  Appeals  at  Albany  having  on  June  29  1912  affirmed  the 
decision  of  Justice  Blackmar  (V.  94,  p.  1057)  holding  to  be  constitutional 
the  terms  of  the  proposed  contracts  with  the  Interborough  and  B.  R.  T., 
formal  contracts  were  drawn  up  by  the  P.  S.  Comm.  and  were  signed  on 
Mar.  19  1913.  V.  96,  p.  862  See  caption  "Rapid  Transit  In  New  York 
City"  In  V.  94,  p.  1384,  1449,  1566;  V.  95,  p.  48.  111.  237,  1040;  V.  96. 
p.  63.  136,  488,  716,  864.  The  new  subway  lines,  built  and  to  be  built 
jointly  by  the  Brooklyn  Rapid  Transit  and  the  city,  are  as  follows: 

(a)  Subway  line  traversing  the  Borough  of  Manhattan  from  the  Battery 
to  59th  St..  mostly  on  Broadway,  and  connecting  by  tunnel  under  the  East 
River  with  subway  lines  in  Brooklyn,  with  rights  over  the  Brooklyn,  Man- 
hattan, Williamsburg  and  QueenslDoro  briiges.  (The  Board  of  Estimate  in 
July  1915  decided  to  make  the  connection  with  the  Queens  lines  Ijy  tunnel 
under  the  river  Instead  of  overtheQueensboroBrldge.com.  V  101  .p.  1554. 
Contract  for  tunnel  awarded  in  Sept.  1916.  V.  103,  p.  1033.  Operation 
of  the  new  Broadway  Subway  from  Union  Square,  Manhattan,  to  Coney 
Island  via  the  Canal  Street  subway  and  Fourth  Ave.  subway,  Brooklyn, 
was  begun  on  Sept.  4  1917.  V.  105,  p.  998. 

(b)  Centre  St.  loop,  connecting  the  different  bridges  and  extended  through 
Nassau  and  Broad  Sts.,  Manhattan,  to  a  connection  with  the  lower  East 
River  tunnel  and  the  4th  Ave.  subway  In  Brooklyn,  with  extensions  to 
86th  St.  and  Coney  Island.  Two  tracks  In  the  Centre  St.  loop  were  placed 
In  operation  Aug.  4  1913  (V.  97,  p.  297)  and  the  other  two  were  placed  in 
operation  from  time  to  time  during  the  year  1914-15.  The  reconstructed 
Sea  Beach  line  was  placed  In  operation  May  1  1915  from  Sixty-first  Street 
and  Third  Avenue  to  Coney  Island.  The  Fourth  Avenue  Subway  was 
formally  opened  June  22  1915  to  Slrty-fifth  Street.  The  extension 
to  86th  St.  was  placed  In  operation  Jan.  15  1916.  On  June  24  1916  the 
New  Utrecht  Ave  elevated  branch  of  the  Fourth  Ave.  subway  was  placed 
in  operation  as  far  as  62d  St.;  on  July  29  1916  line  was  extended  to  25th 
Ave.  and  to  Coney  Island  connection  on  July  21  1917. 

(c)  Subway  line  extending  from  6th  Ave.  and  14th  St.,  Manhattan, 
across  Manhattan,  under  the  East  River,  to  North  7th  St.,  Brooklyn,  and 
thence  part  subway  and  part  elevated  through  the  Eastern  District  by  Met- 
ropolitan, Bushwlck,  Johnson  and  Wyckoff  A  ves.  to  join  the  Cypress  Hills 
line.     Contract    for    tunnel    under  East   River  was  signed   Feb.  29  1916. 

(d)  Subway  line  in  Brooklyn  connecting  Manhattan  Bridge  with  the 
Brighton  Beach  RR. 

In  addition  to  the  above,  there  are  several  extensions  of  present  lines  to 
be  built  by  the  company  as  well  as  third  tracking  and  making  additions  and 
Improvements  to  exi.sling  lines,  some  of  which  have  already  Been  completed 
and  others  are  expected  to  be  completed  in  the  near  future.  See  report  for 
year  ending  June  30  1917  In  V.  105,  p.  399;  also  under  "Rapid  Transit  In 
I  New  York."  In  V.  104,  p.  257.  The  cost  of  construction  to  the  city  of 
i  lines  in  the  Dual  Rapid  Transit  System  under  contracts  Numbers  3  and 
4  (Incl.  both  the  Interborough  and  B.  R.  T.  sections),  now  under  con- 
struction, was  originally  estimated  at  $164 ,294,079  "(not  incl.  allowances  for 
the  expenses  of  the  P.  S.  Comm.).  and  the  total  cost  of  construction  and 
equipment  to  the  B.  R.  T.  at  $65,000,000.  It  would  seem  however,  that 
the  city's  contribution  will  have  to  be  increased,  inasmuch  as  a  report  pre- 
pared by  Commissioner  Travis  H.  Whitney  and  Chief  of  Rapid  Transit 
Le  Roy  T.  Harkness  submitted  to  the  Board  of  Estimate  in  July  1916. 
showed  that  the  total  cost  to  the  city  of  completing  said  contracts  would 
exceed  the  original  estimate  by  nearly  $22,000,000,  due  chiefly  to  the  higher 
cost  of  labor,  materials  and  borrowed  money  as  represented  by  Interest 
charge  on  city  bonds.  See  V.  103,  p.  238.  In  addition,  there  must  be 
added  $3,645,000  for  expenses  of  the  P.  S.  Comm.  and  $4,194,797  for  the 
cost  of  the  Queensboro  tunnel,  making  a  total  known  cost  to  date  of  $194.- 
031,876.  See  under  "Rapid  Transit  in  N.  Y."  In  V.  103.  p.  1033.  and  V. 
104,  p.  257.  As  of  June  30  1917.  the  N.  Y.  Municipal  Ry.  Corp.  had  ex- 
pended in  contribution  to  city-owned  lines  $11,149,308;  on  account  of 
equip,  of  city-owned  lines,  $8,373,234,  and  for  add'ns,  exts.  &  impts. 
of  exi.sting  lines,  .?30,458,769;  a  total  of  $49,981,311.  The  3d  track  on  the 
Fulton  St.  line  between  Manhattan  Jet.  and  No.strand  Ave.  was  placed  in 
operation  Dec.  27  1916.  On  Dec.  23  1916  the  entire  third-tracking  of  the 
Broadway  Elevated  was  placed  in  operation  Ubtween  Marcy  Ave.  and 
Manhattan  Jet.  Operation  of  the  Liberty  Ave.  elevated  extension  was 
begun  Sept.  25  1915.  On  May  28  1917  the  elevated  extension  to  Jamaica 
was  placed  in  operation  between  Cypress  Hills  and  Richmond  Hill.  The 
N.  Y.  Mun.  Ky.  Corp.  has  been  granted  extensions  of  time  to  July  27  1918 
and  Feb.  2  1918  within  which  to  complete  coastruction  and  begin  oper.  of 
additienal  tracks  on  the  Fulton  St  and  Broadway  elevated  lines  re-specti vely 

See  N.  Y.  Municipal  Ry.  Corp, — organized  to  carry  out  company's 
agreement  with  city — on  a  subsequent  page. 

As  to  financing  of  the  new  construction  work  by  the  B.  R.  T..  see  Secured 
Gold  Notes  in  table  below,  and  text  relating  thereto,  and  also  V,  94.  p.  1604. 
Remaining  $20,000,000  notes  were  sold  In  Oct.  1915.  V.  101.  p.  1188. 

The  Brooklyn  City  RR  Co  Is  held  under  a  999-year  lease  dated  Feb.  14 
1893,  guaranteeing  all  fixed  charges,  organization  expenses,  taxes  and  10% 
div.on  $12,000,000  of  stock  (par  $10).  The  lease  Is  nominally  to  the  Bklyn. 
Heights  RR,  C3o.,  but  the  Brooklyn  Rapid  Transit  Co.  owns  the  entire  cap- 
ital stock  of  the  Brooklyn  Heights  Co.  In  1898  the  Heights  Company 
leased  the  Brooklyn  Queens  County  &  Suburban  RR.  The  lease  was  re- 
newed year  by  year,  rental  being  fixed  charges,  taxes  and  organization  ex- 
penses. t>n  July  1  1901  the  B  Q  (\  &  S  began  operating  separately  again. 
On  April  1  1899  the  Heights  Company  temporarily  leased  the  Nassau  Elec- 
tric RR.  Later  permanent  leases  were  made,  but  on  June  30  1904.presumai- 
biy  In  consequence  of  a  decision  (V.  79,  p.  102)  compelling  the  issuance  Of 
transfers,  the  lease  of  the  Nassau  Electric  RR.  was  canceled. 
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The  Brooklyn  nel^htfl  RR.  In  April  1899  leased  for  the  period  of  999  years 
tho  rrosi)e<'i  Park  &.  ("orioy  Island  KR.,  the  Now  York  &  Conuy  Island  RH. 
and  the  Jvospect  Park  &  South  Brooklyn  RR..  but  the  leases  of  thc^e  com- 
panies were  assigned  In  March  1907  to  South  Brooklyn  Ry  ..which  had  been 
Bcqulrefl  by  purchase  in  Feb  1902.  V.  74  p.  479.  In  July  1912.  however, 
the  South  Brooklyn  Ry.  acquired  495  out  of  500  shares  of  IV  P.  &  So. 
Bklyn.  stock  and  H20  out  of  1.000  shares  of  N.  V.  &  O.  I.  (V.  95.  p.  47). 
and  In  Oct  1915  was  autb.  to  purcha.sp  the  1'  P  &  C.  I.  RR.  (V.  101.  p 
1464).  In  Sipt.  1917,  however,  this  transaction  was  still  pending.  Th« 
South  Brooklyn  Railway  owns  tho  double-track  road  extending  from  New 
York  Bay,  near  38th  St.,  Brooklyn,  to  3Hth  St.  near  9th  Ave..  Brooklyn, 
and  in  June  1907  Incrciused  its  stock  from  $1,50.000  to  .^SOO.OOO. 

Purchase  of  Coney  Island  A  Brooklyn  lift. —  In  Dec.  1913  the  Hubeldlary 
Coney  iHland  &  (iravcsend  Ry  received  pertnlsslon  from  the  P.  S.  Comm. 
to  purchase  $2,637,000  of  the  $2,983,900  outstanding  stock  of  the  Coney 
Island  &  Brooklyn  RR.   V    96.  p.  1020.  108S;  V    97.  p.  1897 

On  May  21  1904  the  Brooklyn  Heights  Railroad  Co.  signed  an  agree- 
ment with  the  city  for  operation  of  trolley  cars  over  the  new  Williamsburg 
Bridge.  See  V.  78.  p.  2013,  2386.  Surface  cars  began  to  cros.s  this 
Bridge  in  Nov.  1904.  V.  79,  p.  2084.  Later  the  Bridge  Oi)crating  CJo. 
■was  formed,  with  $100,000  capital  (of  which  one-half  is  owned  by  the  New 
York  Rys.  Company)  to  operate  local  service  on  the  bridge.  See  V.79, 
p.  626.  Through  elevated  train  service  over  the  Williamsburgh  Bridge  was 
inaugurated  Sept.  16  1908.  On  Aug.  31  1915  the  contracts  between  the 
companies  operating  over  the  Williamsburgh  Bridge  and  the  city  namely 
the  Brooklyn  Heights  RR..  the  Bridge  Operating  c;o..  the  Coney  Island  & 
Brooklyn  RR  and  the  New  York  Railways,  as  assignee  of  the  New  York 
City  Railways,  were  terminated  by  Bridge  Comm.  Krackc,  but  operations 
are  being  continued  at  the  request  of  the  city  under  temporary  permits 

Sending  negotiations  for  a  new  contract.  On  Nov.  15  1912  the  Appellate 
(ivision  of  the  Supreme  Court,  First  Dept.,  affirmed  the  order  of  the  P.  8. 
Commission  reducing  the  fare  charged  over  the  Williamsburgh  Bridge  from 
3  to  2  cents,  or  three  tickets  for  5  cents.     V.  95.  p.  1402.  1471. 

Decision  in  Suit  Ayainst  Brooklyn  City  RR. — On  June  8  1912  the  Appellate 
Dlv.  of  N.  Y  Supreme  Court.  2d  Dept.,  handed  down  a  unanimous  decision 
affirming,  to  the  extent  of  $1,740,258  principal  (with  Int.  from  March  3 
1910,  amounting  to  $1,616,680;  total,  $3,356,938).  the  judgment  awarded 
by  the  lower  Court  (V.  90.  p.  5.58;  V.  80.  p.  1174;  V.  70.  p.  841)  In  the  suit 
(begun  In  April  1900)  of  Brooklyn  Heights  RR.  against  the  Brooklyn  (Mty 
RR.  to  recover  moneys  which  the  Heights  Co.  claimed  should  have  been 
expended  by  the  lessor  In  fulfilment  of  the  terms  of  the  lease  of  Feb.  14  1893. 
but  modified  the  judgment  of  the  lower  Court  by  excluding  Interest,  leaving 
the  amount  of  the  modified  judgment  $1,710,258.  V.  94,  p.  1565,  1625, 
Both  parties  to  the  litigation  then  appealed  to  the  Court  of  Appeals. 
Brooklyn  City  Ry  In  July  1910  reduced  Its  dividend  to  2%  quar.,  H  of  1% 
being  retained  quarterly  and  set  aside  In  a  special  fund.  V.  91,  p.  93. 
Oct.  23  1913  agreement  of  settlement  was  executed  by  the  Brooklyn  Heights 
RR.  and  the  Brooklyn  City  RR.  providing  for  the  payment  of  $1.6.50.000, 
of  which  $900,000  was  paid  in  cash  on  Nov.  1  1913  and  the  balance  was 
payable  in  quarterly  installments  of  .?,50,000  with  Int.  at  5%  (see  annual 
report  for  year  ending  June  30  1914  in  V.  99.  p.  348).  Payments,  how- 
ever, were  anticipated  and  the  last  $200,000  were  paid  during  the  6  months 
ending  Dec.  31  1915.  In  July  1917  the  co.  resumed  the  payment  of  the 
full  10%  dividend. 

The  Transit  Development  Co.  was  organized  in  April  1903  under  the 
Business  Corporation  Law,  with  $25,000  capital,  and  is  owned  exclusively 
In  the  Interest  of  the  Brooklyn  Rapid  Tran.sit  Co.  It  is  authorized  to 
manufacture  and  sell  power  and  to  do  general  contracting  work  On 
March  1  1907speclalarrangementwasmadeby  which  the  company  furnishes 
power  and  takes  charge  of  the  maintenance  and  repair  of  all  the  railway 
properties  in  the  Brooklyn  Rapid  Transit  system.  Including  their  equip 
ment.  V.84.P  569.  In  , June  1907  capital  stock  was  Increased  to  $500,000 
The  Transit  Oevelopment  Co.  In  Dec  1913  acquired  a  tract  of  about 
90  acres  in  the  Gravesend  section  of  Coney  I.sland.  V.  98.  p.  72.  The 
requirement  to  supply  a  power-generating  plant  for  the  operation  of  rapid 
transit  line.s  having  been  suspended  by  the  city,  arrangements  have  been 
made  with  the  1  nterborough  Rapid  Transit  Co.  and  with  the  Transit  De- 
velopment Co.  for  purchasing  power  in  Manhattan  and  Brooklyn,  respec- 
tively. The  Transit  Development  Co.  will  accordingly  largely  increase 
its  generating  capacity. 

Special  Franchise  Tax  Settlements. — For'declslon  allowing  for  obsolescence 
In  fixing  special  franchise  tax,  see  V.  91,  p.  1511.  For  settlement  of  taxes 
for  years  1907-1912.  inclusive,  see  V.  102.  p.  1162. 

Universal  Transfers. — On  Mar.  27  1914  Public  Service  Commission  Issued 
an  order  providing  for  a  universal  system  of  transfers  among  surface 
lines  In  Brooklyn,  and  this  was  accepted  by  the  several  operating  companies 
in  the  Brooklyn  Rapid  Transit  System,  and  became  effective  June  1  1914 
The  new  c-der  made  a  total  of  1,008  transfer  points,  as  against  721  before 
the  order  became  effective.  V.  98,  p.  911,  1070,  1692.  In  May  1917 
application  was  made  to  the  P.  S.  Comm.  for  a  modification  of  this  order 
and  for  auth .  to  charge  a  moderate  sum  for  transfers  issued  on  the  com- 
panies' lines ,  except  in  the  case  of  continuation  tickets .    See  V .  1 04 ,  p .  234 1 . 

Advertising. — On  the  expiration  of  its  contract  with  the  Inter-City  t^ar 
Advertising  Co.  on  April  30  1915,  the  company  decided  to  handle  the  adver- 
tising, vending  and  news  privileges  Itself,  and  on  May  21  1915  the  Broad- 
way Subway  and  Home  Boroughs  Car  Advertising  Co.  was  incorporated  to 
carry  out  the  plan.     Joseph  P    Day  is  Pres.      V    100.  p    1831. 

Atlantic  Ave.  Franchise. — In  Feb.  1916  Mayor  Mltchel  refused  to  sign  the 
franchise  for  a  line  on  Atlantic  Ave.,  Insisting  upon  the  payment  of  the 
franchise  tax  from  which  the  co.  wished  to  be  absolved.  Differences  also 
arose  over  the  Initial  payment  and  the  duration  of  the  franchise 
(see  V.  101,  p.  772).  The  franchises  for  the  Eighth  Ave.  (placed  in  opera- 
tion in  Dec.  1916),  Fresh  Pond  Road  and  Metropolitan  Ave.  lines  were 
appro  \  ed.  „  . 

Fatoraole  Decision. — On  Oct.  2  1915  Supreme  Court  Justice  Erlanger 
dismissed  the  city's  suit  against  the  Brooklyn  Queens  County  &  Suburban 
RR.,  seeking  to  collect  $829,578  for  the  operation  of  the  co.'s  lines  m  Brook- 
lyn and  over  the  Brooklyn  and  Queensboro  bridges,  being  5%  ($361,753) 
of  the  company's  earnings  during  1901  to  1907,  plus  a  penalty  of  $467. 25S, 
on  the  ground  that  the  city  is  not  entitled  to  more  than  its  franchise  reve- 
nues and  bridge  tolls. — V.  101.  p.  1271.     City  has  appejiled  from  decision 

Wage  Increase. — For  Increase  in  wages  effective  Sept.  1  1916.  affecting 
9,216  employees  in  the  transportation  department  and  costing  the  co.  about 
$650,000  a  year,  see  V.  103,  p.  843. 

More  Cars  Ordered. — See  under  "Equipment"  below. 

Mortgages  of  Constituent  Companies  to  Secure  Advances  by  Brooklyn  Rapid 
Transit. — In  May  1907  the  New  York  State  RR  Comm.  consented  to  the 
Sea  Beach  Rv..  the  Canarsie  RR.  and  the  South  Brooklyn  Ry.  making 
mortgages  of  $2,000,000.  $2,000,000  and  $4,000,000,respectively.  to  secure 
certificates  of  Indebtedness  issued  by  those  companies  to  the  Brooklyn 
Rapid  Transit  for  moneys  advanced  for  additions,  betterments,  &c.  In 
June  1907  Brooklyn  Union  Elevated  authorized  a  mtge.  for  $20,000,000 
and  the  Nassau  Electric  for  $5,000,000  for  same  purpose:  but  In  July  1908 
Public  Service  Commission  denied  application  for  the  approval  of  these  lat- 
ter two  mortgages.  See  particulars  V.  87.  p  224.  No  bonds  will  be  Issued 
under  any  of  these  mtges..  which  are  created  simply  to  secure  the  certifi- 
cates of  Indebtedness  as  issued  from  time  to  time  The  certificates  cannot 
be  Issued  at  less  than  par  and  are  deposited  under  the  Brooklyn  Rapid 
Transit  first  refunding  mtge.     V.  84.  p.  1181.  1246.  1.550. 

Stock  Increase. — On  Jan.  3  1913  Increased  its  auth  stock  from  $45,000,000 
to  $90,000,000.  The  new  stock  was  issued  from  time  to  time  up  to  July  1 
1914,  exclusively  for  the  conversion  of  4%  bond.o  of  1902.     V.  06.  p.  61  ■ 

In  Feb.  1917  applied  to  P.  S.  Comm.  for  auth.  to  issue  $299,543  addi- 
tional Brooklyn  Queens  Co.  &  Suburban  RR.  bonds. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity 

Stock.  $90,000,000  ($100) Q-J         $74,455,159  Oct '17.  1  >4 

Brook  Kap  Tr  Ist  ref  mtge.f   1902       4  g  J-J  23.159.000  July    1  2002 

$150,000,000.  gold.  c*&rtf^ Central  Trust  Co.,  N.  Y..  trustee.     Coupon 

bonds  ($1 .000) ;  registered  (S 1 .000 ,  $5 .000) 
Brook  Rap  Tran  gold  mtge,/   1895       5g  A-O         /6.970.000  Oct     1  1945 

$7,000,000 c*ntf\d  Int.    at    Central    Tr.  Co.,  N.  Y.,  trustee. 

BRTsecured  notes  $60,000,-/   1912       5  g  J-J       57.735,000     July    11918 

000  ($1 ,000) .  gold c*tf  (Interest  at  Central  Trust  Co.,  N.  Y.,  trustee 

Brooklyn  City  RR — 

Refund    mtge,    $6,925,000/   1906       4  g  P-A  1925.000  May  1  1956 

($1.000) - ntflLong  Island  L  &  TrCo,  Bklyn,  trustee. 

1st  consol  M.  $6.000. OOOntf   1891       5  J-J  y4.373.000     July  1  1941 

Brooklyn    Heights    RR    first/    1891        5  A-O  2.50.000  Apr     1  1941 

"  tf  lint,  at  People's  Tr.  Co..  Brooklyn,  trustee. 

1894       5  g  J-J  cl.,500.000     July  1  1941 

New  York,  trustee. 

m2 ,834 ,000    July  1 1941 
J  New  York ,  trustee. 
1889       5  g  J-J  / 2.32. 000  Jan     11930 

1  Central  Trust  Co .,  New  York,  trustee. 


mortgage,  $250,000 
Brooklyn   Queens  Co  &   Sub/ 

first  M.  $3  500.000  .ntflGuar.  Trust  Co., 
First  consol  M  ,  guar  p  cfe  1/   1894       5  g  M-N 

(end).  $4 .,500,000. .-ntfl Central  Trust  Co.. 
Jamaica  &  Brook  RR  first] 

mortgage,  $240,000--.  tf 


STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      MaturUy. 
Brooklyn  I'nion  Kiev  ist  M./    1899       5g  F-A      $16,000,000  Feb     1  1950 

guar    $16,000.000 tfllnt.  at  Central  Tr.  Co..  N.  Y..  trustee. 

Kings    Co    Kiev    first    mtge./    1899       4  g  F-A          7.000,000  Aug    1  1949 
$7,000,000($l,000),g(gu)ntfllnt.  at  Central  Trust  Co..  N    Y.,  trustee. 
Nassau    Kl    RR   <;o   cons   Mf   189r " 


4  g  J-J       plO.347,000  .Ian     1  1951 


bonds  ($1,(KJ0), $15, 000, -■( Guaranty  Trust  Co.,  N.  Y.,  trustee.   Bonds 
000 -    c'&rtf 'guar,  by  end.  by  Bklyn.  H( " 


First  mtge  bonds  (closed^  tf/    1894       F  A-O 

Inamlltan  Trust  Co 
Atlantic   Ave.  gen  mortgage/    1H9I       5  g  A-O 

gold  'closed) ntfl  Brooklyn  Trust  Co. 

Atlantic  Ave  improvement./   1894       5  g  J-J 

gold  (closed) tflCentral  Trust  Co.. 

B.    B.    *     VV     E.    general/   1893       5  g  A-O 

gold.  $121,000 tflFranklln  Trustee. 

N  Y  Mun  Ry  {;orp  1st  Mtgef    1912        5  g  J-J 

$100,000  000    ($1,000    andUnterest  at  Central  Trtist  Co. 
$.500)   gold c*Artfi     Trustee. 


eights  RR. 
660,000  Apr     1  1944 
.,  N.  Y.,  trustee. 
c2. 24 1.000  A  or    1  1931 
,  trustee. 

220.000  Jan     1  1934 
New  York .  trustee. 

121.000  Oct     1  1933 
N.  Y     trustee 
n2. 265 .000  Jan     1  1966 
New    York, 


Coney  Isl  &  Bklyn  1st  consol] 

M  $2,000,000  gold ntfl 

Consol  mortgage  $10,000.  / 

000  gold    fSl.OOO) c*tf1 

Bklyn    City    &    Newtown! 

1st  M  S2.000.000... ntfl 

Real  estate  mortgages. 


1898       4gJ-J         81,987,000  July  1   1948 

Mercantile  Trust  Co.,  New  York.  Trustee. 

1904       4  g  J-J         *1 .500,000  Jan    1    1955 

Mercantile  Trust  Co.,  New  York.  Trustee. 

1889       5  J-J  /»1, 993.000  July   1   1939 

Mercantile  Trust  Co..  New  York.  Trustee. 

5%  438.062 

Rental  payments  tn  addition  to  payment  of  fixed  charges — 
Brooklyn  City  RR.  sUjck.  $12,000,000.  10%  Q.-J.  15,  999  yrs.S  1.200 .000 

Prospect  Park  &  Coney  Island  RR.,  yearly  rental 45,000 

c  Atlantic  Avenue  general  mortgage  5s  of  1931  were  subject  to  call  In 
1909  but  many  of  them  (how  many  is  not  known)  have  been  stamped, 
releasing  them  from  the  liability  to  call. 

d  The  C^entral  Trust  Co.  of  New  York  was  trustee  of  this  mortgage  until 
Oct.  1903.  when  the  Colonial  Trust  Co.  (since  consolidated  with  the  Trust 
Co.  of  America — the  latter  being  merged  Into  Equitable  Trust  Co.)  was 
substituted 

e  Not  Including  $2,000,000  held  by  Brooklyn  Rapid  Transit  Co. 
/  Not  including  S8.000  owned  by  B.  R.  T.  Co. 
h  Not  including  $7,000  held  in  treasury. 
k  Not  including  .S732.000  owned  by  B.  R.  T.  Co. 
I  Not  including  $30,000  owned  by  B.  R.  T.  Co. 
m  Not  including  $50,000  owned  by  B.  R.  T.  Co. 

n  Not  Including  $"i7.735,000  owned  by  Brooidyn  Rapid  Transit  Co. 
p  Not  including  $1,161  .000  owned  by  B.  R.  T.  Co 
s  Not  Including  $13,000  held  in  treasury. 
X  Entire  amount  owned  by  Brooklyn  Rapid  Transit  Co. 
y  Not  Including  $1,627,000  owned  by  B.  R.  T.  Co. 
z  Not  including  $22,850,000  owned  by  B.  R.  T    Co. 
Stock. — In  the  reorganization  of  the  Long  Island  Traction,  the  old  $30,- 
000,000  stock  paid  an  assessment  of  $10  per  $100  share,  the  old  stock  being 
reduced  to  $20,000,000,  and  $7,000,000  of  5%   bonds  being  authorized, 
against  $3,000,000  of  Long  Island  Traction. 

Dividends. — First  dlv.,  1%,  paid  April  1  1909:  July,  1%;  Oct.,  1%.  In 
1910.  A]4%\  In  1911  and  1912.  5%;  In  1913.  Jan..  1^%;  Apr.  \M%\ia 
July  Increased  rate  to  1  ^%;   same  rate  quar.  since  to  and  Incl.  Oct.  1917. 

Interest  on  Bonds,  Where  Payable. — Interest  on  tne  Brooklyn  Rapid 
Transit  mortgage  of  1902  for  $150,000,000  and  the  two  Elevated  Issues  Is 
payable  at  the  Central  Trust  Co.:  on  the  Brooklyn  City  R  R  refunding  bonds 
at  company's  office;  on  the  Na.ssau  Electric  bonds.  Including  Atlauilc  Ave- 
nue and  West  End  Issues,  at  the  Central  Tr.  Co.,  N  Y.;  on  the  Brooklyn 
Queens  County  &  Suburban  mortgages  and  the  Jamaica  &  Brooklyn  first 
mortgage  at  the  Brooklyn  Trust  Co.,  Bklyn.  On  the  B.  R  T.  secured 
notes  of  1912  and  on  N.  Y.  Mun.  Ry.  Corp.  1st  M.  bonds  at  Central  Trust 
Co.  Int.  on  all  Coney  Isl.  &  Bklyn.  bonds  Is  payable  at  Central  Trust  Co., 
N.  Y.     On  Bklyn.  Heights  RR.  1st  M.  at  Peoples'  Trust  Co  .  Bklyn. 

Secured  Notes. — The  notes  are  secured  by  pledge  of  equal  amount  of 
1st  M.  5s  of  the  New  York  Municipal  Ry.  Corp.  and  $10,000,000  B  R.  T. 
conv.  4%  ref.  bonds.  Proceeds  of  notes  are  deposited  as  security  for  notes 
until  expended .  The  notes  were  conv..  $  for  $.  into  1st  M  6s  of  the  M  unlcl- 
pal  Ry.  prior  to  Jan.  1  1916.  since  which  date  they  are  red.  at  co.'s  option 
at  101  and  Int. on  any  Int. day  on  90  days'  notice.  S2.26.".O0O  of  the  notes 
were  converted  into  N.  Y.  Municipal  Ry.  Corp.'s  5%  bonds.  See  V.  94,  p. 
1964.  and  V.  101.  P    1188. 

Mortgage  for  $150.000,000. — Stockholders  authorized  March  20  1902 
first  refunding  4%  gold  convertible  bonds  for  $150,000,000.  $59,179,000 
are  reserved  to  retire  bonds  i.s.sued,  or  to  be  issued,  under  mortgages  of 
constituent  companies  and  the  87,000,000  Brooklyn  Rapid  Transit  5s, 
and  the  rest  for  improvements,  additions  and  acquisitions,  as  needed 
from  time  to  time.  The  mortgage  provides  that  a  fund  of  S5.000.000 
in  bonds  or  their  proceeds  be  at  all  times  at  the  disposal  of  the  company 
for  the  purposes  mentioned.  See  V.  74,  p.  377.  As  this  fund  is  re- 
duced for  any  of  the  purposes  authorized,  more  bonds  may  be  authenticated 
by  trustee  and  delivered  to  the  company  on  Its  order.  These  bonds  were 
convertible  Into  stock,  par  for  par,  before  July  1  1914.  and  $29,619,000  were 
so  converted  They  are  subject  to  call  on  any  Interest  day  until  the  year 
2000  at  110  and  Interest:  after  that  at  par  and  Interest.  See  listing  applica- 
tions In  V.  81 .  p.  1856.  18.57,  for  list  of  securities  pledged  for  the  bonds;  also 
listing  applications  In  V.  82,  p.  517;  V.  83,  p.  1122;  V.  85.  p.  1523;  V.  86. 
p.  923:  V.  90,  p.  786. 

Bonds. — Of  the  $7,000,000  50-year  gold  5s  of  the  Brooklyn  Rapid  Transit. 
$3,000,000  went  to  stockholders  for  assessment.  For  description  of  prop- 
erty covered  bv  the  mortgage,  see  V.  62,  p.  1138.      See  also  V    67.  p.  904. 

Brooklyn  City  RR.  mortgage  of  1891  Is  for  $6,000,000  and  Is  a  fh^t  lien 
on  the  old  Brooklyn  City  road  and  a  consolidated  lien  on  the  lines  acquired 
by  consolidation  In  1890.  Of  the  $6,000,000  Issued.  $4,373,000  are  in  the 
hands  of  the  public  and  the  balance  Is  held  in  the  guaranty  fimd.  The 
bonds  are  subject  to  call. 

Stockholders  of  the  Brooklyn  City  RR.  July  10  1906  authorized  a  new 
mortgage  for  $6,925,000  to  provide  for  refunding.  V.  82,  p.  1437.  These 
bonds  are  subject  to  call  at  110  and  Interest. 

The  total  authorized  Issue  of  first  consolidated  mortgage  gold  5s  of  the 
Brooklyn  Queens  County  &  Suburban  RR.  is  54..500.000.  of  which  $1,616.- 
000  are  reserved  for  extensions,  on  which  they  will  be  a  first  lien.  Of  the 
$2..SS4,000  outstanding.  $2,255,000  In  1898  were  endorsed  with  the  guar- 
anty of  the  Brooklyn  Heights  RR.  Co.  as  to  prin.  and  interest,  and  in  Jan. 
1899  provision  was  made  for  guaranteeing  the  remainder  upon  the  payment 
of  $10  per  bond.     Both  B.  0.  C.  &  8    loans  are  subject  to  call  from  1916. 

The  8650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  I  1916  were  taken  up 
at  maturity  by  the  B.  B.  T.  V.  103,  p.  843.  The  B.  B.  &  W.  E.  1st  5s, 
due  April  1  1917,  were  also  taken  up  by  the  B.  R.  T.  at  maturity. 

The  Nassau  El.  1st  cons.  M  bonds  are  guar,  (by  end.  on  each  bond) 
-y  the  Brooklyn  Heights  RR.  Besides  covering  the  mileage  directly  owned 
they  are  a  lien  by  a  supplemental  agreement  upon  the  stock  of  the  Coney 
Island  &  Gravesend  Ry.  and  will  become  a  direct  lien  on  this  line  should  It 
become  merged  In  the  Nassau  Electric.  Of  the  total  of  $15,000,000  bonds 
authorized,  the  unissued  re'nainder  ($3,242,000)  is  for  prior  liens.  See 
listing  application  in  V    72.  p    342. 

Coney  Island  c%  Brooklyn  Bonds. — Of  the  $10,000,000  bonds  auth.  by 
mtge.,  $4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved 
for  ext.  and  imps.     No  sinking  fund,  and  bonds  cannot  be  called. 

MILEAGE.— The  system  Includes: 

First 

Name —  Track. 

Brooklyn  Heights  RR 3.036 

Brooidyn  City  RR 106.901 

Bklyn.  Queens  Co.  &  Suburban  RR..  29.712 

Nas.sau  Electric  RR 69.323 

Coney  Island  &  Gravesend  Ry 3.9,50 

South  Brooklyn  Railway .459 

Prospect  Park  &  Conev  Island  RR...     9.549 

Coney  Island  &  Bklyn.  RR... 22.887 

New    York    Consolidated    RR.    and 

New  York  ^Municipal  Ry.  Corp 56.522 

Trackage  on  N .  Y .  &  Brooklyn  Bridge — 

Rapid  transit  lines 1.762 

Surface  lines.. 1.802 

Trackage  on  Williamsburgh  Bridge — 

Surface  lines 1.741 

N .  Y .  M  un .  Ry  .—Lessee  City  of  N  .Y.  15.504 

Total  miles  operated -323.148     312.319     107  550     743.017 

EQUIPMENT,  Jiine  30  1917. — 4.885  cars.  Closed  cars.  1.590;  open 
cars.  1.178:  convertible,  669:  semi-convertible,  892;  miscell.,  556;  total, 
4,885.  On  Dec.  14  1916  the  P.  S.  Comm.  ordered  the  co.  to  provide,  as 


Second 

Sidings, 

Total 

Track. 

&c. 

Miles. 

1.851 

0.198 

5.085 

101.941 
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quickly  as  possible,  but  not  later  than  Feb.  1  1918.  250  new  surface  cars  of 
the  centre-entrance,  stepless  type, with  seating  capacity  for  58.  V.103,p.2340. 
The  company's  petition  for  an  injunction  to  prevent  this  order  from  going 
into  effect  was  denied  Aug.  23  1917  by  the  Special  Statutory  Federal  Court. 
V.  105,  p.  817.  The  company  thereupon  accepted  the  Commission's  order. 
REPORT. — The  annual  report  for  1916-17  will  be  found  In  V.  105.  p.  386 
399.     Overalions  of  Coney  Island  &   Brooklyn  included  from  Jan.  1  1914] 

INCOME    ACCOUNT    BROOKLYN    RAPID     TRANSIT    AND     CON- 
STITUENT COMPANIES— YEARS  ENDING   JUNE  30. 

1917.  1916.               1915.               1914. 

Passengers  carried 760,519,397  728,465,567  689,822,607  659,147,381 

Revenue — 

Transportation $28,992,111  $27,557,279  $26,096,265  $25,246,453 

Miscellaneous 511,908  391.493          331,421           311.797 

Total $29,504,019  $27,948,772  $26,427,686  $25,558,250 

Expenses — 

Maintenance  of  way...  $2,505,288  $2,485,421     $2,391,815     $2,021,647 

Maint.  of  equipment...     2,496.349  2,508.370       2,401,841       2,315,990 

Operation  of  power  plant     2,041,617  1,725.308       1.553,178       1,463,284 

Operation  of  cars 7,583,622  6,942,972       6,532,265       6,216,155 

Damages  &  legal  expense     1,040,685  925,121           922,260          828,742 

General   expenses 768,991  797,652          819,754          822,857 

Freight  &  mail  expenses        304,666  '      302,103          338,414          325,055 

Amer.  Ry.  Traf.  Co.exp.                199  6,961                  854                  823 

Taxes 2,351.104       1,837.683       1,700,035       1,752,880 

Total .$19,092,521  $17,531,591  $16,660,416  $15,747,433 

Net  earnings $10,411,498  $10,417,181     $9,767,270     $9,810,817 

Other   income 427,815  438,706          438,715          451,772 

Total  income $10,839,313  $10,855,887  $10,205,985  $10,262,589 

Fixed  charges  (net) 5,644,074       5,244,055       4,693,424       4,946,884 

Surplus $5,195,239     $5,611,832     $5,512,561     $5,315,705 

Dividends  (6%). 4.467.318       4,467,318       4,467,318       3,660,048 

Balance $727,921     $1,144,514     $1,045,243     $1,655,657 

OFFICERS. — Pres..  Timothy  S.  Williams;  Chairman  of  Board.  Nicholas 
P.  Brady:  V.-P.  &  Treas..  C.  D.  Meneely;  V.-P.,  Slaughter  W.  Huff;  Sec, 
J.  H.  Bennington;  Comp..  Howard  Abel.     Offices.  85  Clinton   St..   Bklyn 
—V.  104.  p.  2341;  V.  105.  p.  72,  386,  399,  715.  817,  996.  1102,  1207. 

COMPANIES  CONTROLLED  BY  BROOKLYN  RAPID  TRANSIT  CO . 

(1)   New  York  Consolidated  RR. 

ORGANIZATION. — Incorp.  at  Albany  on  Nov.  30  1912  as  a  consollda 
tlon  of  the  Brooklyn  Union  Elevated  RR.,  Sea  Beach  Ry.  and  Canai-aie 
RR.     V.  95.  p.  1608.     Brooklyn  Rapid  Transit  owns  or  controls  $13,430,- 
831  out  of  the  $13,900,000  common  stock  and  $4,785,985  out  of  the  $5,- 
000,000  preferred  stock. 

Owns  all  tne  outstanding  stock  of  the  N.  Y.  Muniapal  Ry.  Corp.  (which 
holds  the  contracts  made  with  the  City  of  New  York  In  1913  for  the  opera- 
tion of  subways.  &c.)  and  guar,  its  bonds,  p.  &  1..  jointly  with  B.  R.  T. 

Lease. — All  rights,  &c..  of  the  N.  Y.  Municipal  Ry.  Corp.  under  Its  con- 
tract with  the  city  have  been  leased  and  assigned  to  the  New  York  Consoli- 
dated RR       For  terms,  see  statement  of  N.  Y  .  Municipal  Ry.  Corp.  below. 

The  New  York  Consolidated  In  1915  leased  for  999  years  the  Nassau 
Electric  RR.'s  terminal  at  Coney  Island,  the  consideration  being  S226.000 
upon  delivery  of  lease  and  $100  per  annum  from  Aug.  1915  which  the  New 
York  Municipal  Ry.  Corp.  was  authorized  to  charge  against  the  cost  ol 
construction  under  the  dual  system  contracts.  See  V. 101, p. 447.  Con- 
tract for  construction  of  new  terminal  was  let  in  March  1916.  Two  tracks 
are  in  operation  from  Sheepshead  Bay  to  Culver  Terminal.  It  is  believed 
that  the  main  portion  of  this  project  will  be  completed  during  1917,  and 
that  the  entire  terminal  will  be  ready  for  use  during  the  summer  of  1918 
with  the  exception  of  the  connection  with  the  city-built  Culver  line. 

Favorable  Decision. — In  Apr.  1916  Supreme  Court  Justice  Erlanger  held 
that  under  the  contract  with'the  city,  dated  Mar.  19  1913.  the  co.  was 
relieved  from  the  obligation  of  paying  tolls  for  the  operation  of  cars  over 
the  Williamsburgh  Bridge.     City  has  appealed  from  decision. 

Division  of  Earnings  with  City. — As  the  New  York  (.Jonsolidated  holds 
under  assignment  and  lease,  all  the  rights  acquired  by  the  New  York  Munici- 
pal Ry.  Corp.  In  the  latter's  contracts  with  the  city,  all  the  earnings  will 
accrue  to  it.     The  division  of  earnings  will  be  on  the  fullowlng  basis: 

1.  To  the  company,  $3,500,000.  as  representing  the  net  earnings  of  the 
existing  railroads  which  are  to  form  part  of  the  new  rapid  transit  system. 
Out  of  this  reservation  the  company  pays  interest  charges  on  capital  in- 
vestments prior  to  Mar.  19  1913  In  the  existing  railroads. 

2.  To  the  company.  6%  on  Its  new  Investment  in  w^nstructlon and  equip- 
ment prior  to  the  beginning  of  permanent  operation  and  thereafter  Interest 
and  1%  sinking  fund. 

3.  To  the  city.  Interest  and  1%  sinking  fund  on.Its  investment  in  cost  of 
construction. 

4.  Any  surplus  remaining,  after  making  provision  for  a  moderate  contin- 
gent reserve  fund,  i.<»  to  be  divided  equally  between  the  company  and  the 
City.     The  company's  preferential  payments  are  to  be  cumulative. 

Results  of  Temporary  Operations  of  Lines   Under  Contract  with  the  City. 

Year  ending •  Aug.  4  '13to 

June  30 '17.  Jwne30'16.  JuneZO'll. 

Total  revenues $11,371,282     $9,903,520  $37,666,350 

Total  deductions $7,012,831     $5,979,053  $23,142,397 

Company's  preferentials. 4,608,823       4,165,959     15,561,230 

Total...-. $11,621,654  $10,145,012  $38,703,627 

Deficit  in  company's  preferentials $250,372        $241,492     $1,037,277 

Interest  paid  by  city  on  its  cost  of  con- 
struction of  property  placed  in  op- 
eration plus  sinking  fund  of  1%...     2,238,516  604,006       3,557,244 

Total  deficit $2,488,888        $845,498     $4,594,521 

Deficits  In  city's  charges  during  temporary  operations  to  be  added  to 
the  cost  of  construction  of  city-owned  lines. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity 

Com  stock.  $13,900,000  (8100) Q-M  $13,900,000    July'17.2!^ 

Pref  stock.  55.000.000  ($100) Q-M  5.000.000   July  ■17,2H 

Bklyn  Un  El  1st  M    $16.000.- f   1899       5  g  F-A        16.000.000     Feb  1  1950 

000.    gold.    4%    till    1905. interest  at  Central  Trust  Co.,  New  York, 

slnce5%  ($1,000) tfl     Trustee. 

Kings  County  El  1st  M, gold./   1899       4  g  P-A  7.000,000     Aug  1  1949 

$7,000,000    (81.000).c*ntfllnt.  at  Central  Tru^t  Co..  N.  Y.,  Trustee. 

Bonds. — Bonds  of  the  Brooklyn  Union  and  Kings  County  Elevated  RrI 
companies  are  guar.  p.  &  1.  by  Bklyn.  Heights  RR.,  guaranty  to  be  stamped 
upon  bonds  upon  presentation.  In  Feb.  1902  began  stamping  bonda  with 
guaranty.  Certain  days  each  month  are  designated  for  stamping.  See 
V.  104,  p.  16'.  Both  Issues  are  listed  on  N.  Y.  Stock  Exchange.  The 
$650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up  at  ma- 
turity by  the  Brooklyn  Rapid  Transit  Co. 

DIVIDENDS.— The  first  dlv.,  of  2%.  on  the  old  Bklyn.  Union  Elevated 
RR.pref.  stock  was  paid  June  29  1901;  in  1902  and  1903,  3%;  in  1904.3)^% 
In  1905.  4%:  In  1906.  4>^%;  in  1907  to  1911.  inch.  5%  per  annum-  in  1912 
June.  23^%:  Dec.  6%.  On  com..  1st  div..  5%.  paid  June  10  1910;  Dec, 
2y3%.     In  1911.  5%.     In  1912.  June.  2!^%;  Dec,  6%. 

In  Nov.  1912  became  part  of  the  N.  Y.  Consol.  RR.  Divs.  on  both 
classes  of  stock  of  the  latter  have  been  as  follows:  In  1913.  June.  5%: 
Sept.,  l?i;  Dec.  I?i.     Inl914.  8H%.     In  1915  and  since.  10%. 

ROAD. — Embraces  197.970  miles  of  rapid  transit  track,  of  which  47  181 
miles  are  leased.  The  New  York  &  Brooklyn  Bridge  has  3.755  miles  of 
track  in  addition.  When  all  the  lines  embraced  In  contract  with  the  city 
have  been  completed,  will  consist  of  approximately  285  miles  of  track  in- 
cluding trackage  rights  over  the  Astoria  and  Corona  (Qu.ens  County)  lines 
enjoyed  mutuallj   with  the  Interborough  Rapid  Transit  Co. 

OFFICERS.— Pres..  John  H.  Hallock;  V.-P.  &  Treas..  C.  D.  Meneely 
Sec,  J.  H  .  Bennington:  Comp.,  Howard  Abel. — V.  95,  p.  1207.  1274  1608- 
V.  96.  p.  360.  663;  V.  103.  p.  844. 

(a)  New  York  Municipal  Railway  Corporation.  (See  Map  page  16.) 
ORGANIZATION.— Incorp.  in  N.  Y.  on  Sept.  27  1912  to  operate  the 
enlarged  transit  system  (elevated  roads  and  subways)  covered  by  the  agree- 
ment between  the  company  and  the  city,  and  to  construct  and  own  such 
parts  of  the  system  as  are  scheduled  for  private  rather  than  public  owner- 
ship. V.  95.  p.  818.  The  lines  to  be  constructed  by  the  city  are  to  be 
leased  to  the  company  for  a  period  of  49  years  from  Jan.  1  1917  and  are  to 
be  operated  by  the  company  In  connection, with  the  existing  railroads  of  the 


New  York  Consolidated  RR.  Co.  (as  enlarged  and  extended)  as  one  system, 
and  for  a  single  fare.  The  city-constructed  lines  may  be  recaptured  by  the 
city  after  10  years  upon  payment  to  the  company  of  a  fixed  percentage  of 
the  latter's  Investment  In  construction  and  equipment  (115%  at  the  end  of 
10  years  and  a  gradually  diminishing  amount  in  succeeding  years) .  so  that 
the  company  will  receive  an  amount  which,  with  the  accumulations  of  Its 
sinking  fund,  will  at  least  make  good  Its  investment. 

In  March  1913  the  P.  S.  Commission  approved  a  contract  with  the  Brook- 
lyn Heights  RR.  for  the  use  of  the  Lutheran  Cemetery  line.  This  line  was 
elevated  and  was  placed  in  operation  Feb.  22  1915.     V.  100,  p.  732. 

LEASE  TO  N.  Y.  CONSOL.  RR.— On  Mar.  26  1913  the  P.  S.  Comm. 
sanctioned  the  lease  and  assignment  to  the  N*  Y'.  Consol.  RR.  of  all  rights 
under  the  contract  with  the  city  respecting  new  rapid  transit  lines.  (See 
V.  96,  p.  360,  947).  The  company  also  transferred  to  the  N.  Y.  Consol. 
RR.  the  certificates  for  extensions  and  additional  tracks,  as  well  as  certain 
real  estate  in  Brooklyn  and  the  above-mentioned  contract  with  the  Brooklyn 
Heights  RR.  regarding  the  Lutheran  Cemetery  line;  The  lease  calls  for 
6%  dividends  on  the  N.  Y.  Municipal  Ry.  Corp.  stock. 

The  Municipal  Ry.  Corp.  agrees  to  furnish  all  the  money  necessary  to 
carry  out  the  terms  of  the  dual  system  contracts  ahd  has  the  option  of  aolng 
ail  the  construction  work  and  acquiring  all  the  equipment,  or  of  requiring 
the  Consolidated  Co.  to  do  so  on  reasonable  notice. 

In  August  1913  the  P.  S.  Commission  granted  authority  to  issue  $400,000 
additional  .stock .  of  which  $100,000  was  Issued  in  April  1915. Up  to  Sept  1917 
only  $200,000  stock  out.  all  owned  by  New  York  Consolidated  RR. 

In  March  1916  the  co.  applied  to  P.  S.  Comm.  for  auth.  to  Issue  $697,500 
additional  stock  to  reimburse  the  B.  R.  T.  for  commissions  and  fees  for 
counsel  paid  out  in  connection  with  the  dual  subway  system  financing. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Stock,  $2,000,000  ($100) All  owned  by  N.  Y   Consol.  RR. 

First  mortgage.  $100,000,000/    1912       5  g  J-J         $2,265,000     Jan  1  1966 

($1.000&  $,'>00).g-c*&r.tf  lint,  at  Central  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Guar.,  p.  &  i.,  by  B.  R.  T.  and  N.  Y.  Consol.  RR.$  60.000,000 
were  Issued  and  pledged  as  security  for  B.  R.  T.  secured  notes.  $2,265,000 
of  said  notes  were  converted  into  bonds  of  this  issue.  Bight  of  conversion 
terminated  Jan.  1  1916.  Semi-annual  sinking  fund  after  July  1  1918 
(minimum.  .3175%:  maximum,  'A%).  Bonds  are  subject  to  call  as  a 
whole,  but  not  in  part,  e.xcept  for  sinking  fund,  at  107 H  on  90  days'  notice. 
See  V.  101.  p.  2072.  Listed  on  N.  Y.  Stock  Exchange  in  June  1916.  V. 
102,  p.  2255.— V.  96.  p.  360.  863,  947,  1773;  V.  101.  p.  2072;  V. 102.  p.  2255. 

(2)  Nassau  Electric  Railroad. — A  trolley  road. 
ORGANIZATION. — Chartered  Mar.   13  1893  under  the  laws  of  New 

York.  Opened  in  July  1895  and  in  April  1896  leased  the  Atlantic  Avenue 
RR.,  &c.  As  stated  above,  the  Rapid  Transit  Co.  owns  or  controls  all 
of  the  $8,500,000  common  stock  of  the  Nassau  Electric  and  $6,394,375 
out  of  the  S6. 500. 000  preferred  stock. 

Was  formerly  leased  for  999  years  from  April  1  1900  to  Brooklyn  Heights 
Railroad,  but,  coincldently  with  a  decision  compelling  the  issuance  of 
transfers  from  one  leased  line  to  another  (V.  79,  p.  102).  the  lease  was  ter- 
minated on  June  30  1904.  For  order  requiring  universal  transfers,  effective 
June  1   1914.  see  "Brooklyn  Rapid  Transit  Co."  further  above. 

For  lease  of  Coney  Island  terminal  to  the  N.  Y.  Consol.  RR..  see  remarks 
under  that  company  above  and  under  Brooklyn  R.  T.  Co.  in  V. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding. 

Common  stock,  $8.500,000.- $8,500,000 

Preferred  4%  cum,  $6.500.000 M-N  6.500.000 

Bonds. — For  details  see  Rapid  Transit  statement  above. 

ROAD. — Embraces  144.394  miles  of  single  track. 

Atlantic  Avenue  RR.  (now  part  of  Nassau  Electric)  owned  the  double- 
track  steam  road  (since  converted  to  electricity)  from  Jamaica  to  Flatbush 
Avenue  Station  In  Brooklyn,  9W  miles  (19  miles  of  track),  which  is  leased 
for  99  years  from  June  1  1877  to  the  Long  Island  RR.  Co..  affording  that 
company  entrance  into  the  city  of  Brooklyn — rental,  formerly  a  percentage 
of  receipts,  was  changed  in  1895  to  $60,000  yearly.  V.  61.  p.  828.  Liti- 
gation has  arisen  with  Long  Island  RR.  regarding  the  use  of  Atlantic 
Avenue.  See  V.  74.  p.  1139.  In  Oct.  1910  N.  Y.  Court  of  Appeals  decided 
that  the  city  had  the  right  to  tear  up  rails,  but  city  has  taken  no  action 
looking  to  the  exercise  of  the  right. 

DIVIDEND. — Fu-stdlv.  on  pref.  under  lease  was  paid  Dec.  31  1900.  4%. 
1901  to  1907  Incl.,  4%  per  annum;  in  1908,  Nov.,  2%;  in  1909,  Nov. 2%. 
in  1910  and  1911.  4%;  in  1912,  May,  2%;  Nov..  2%  reg.  and  4%  on  account 
Of  arrears.      In  1913.  May.  2%;  Nov.,  4%;  In  1914  and  since,  4%. 

(3)  Coney  Island  &  Brooklyn  RR. 

In  Dec.  1913  the  Coney  Island  &  Gravesend  Ry.  (subsidiary  of  the  Bklyn. 
Bap.  Transit)  received  permission  from  the  P.  S.  Comm.  to  acquire  26.370 
shares  of  the  stock  of  this  company.  Bklyn.  Rap.  Tran.  Co.  owns  $625,- 
000  consol.  mtge.  bonds  of  1904. 

ORGANIZATION. — Chartered  Dec.   10  1860.     Cars  commenced  run 
nlng  over  the  Brooklyn  Bridge  Feb.  15  1898.     See  V.  66.  p.  383. 

Brooklyn  City  &  Newtown  was  leased  in  Nov.  1897  for  999  years.  In 
1900  acquired  all  the  stock  of  fnat  company,  but  legal  proceedings  com- 
pleting merger  with  Coney  Island  &  Brooklyn  were  not  effected  until  1910. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.  Last  div. &c 

Stock.  $3,500,000  (par  8100).- $2,983,900  July '17.  1  K 

First   consolidated   mortgage/   1898       4  g  J-J         a:l, 987,000  July     1  1948 

$2,000,000,  gold ntf]     Mercantile  Trust  Co.,  New  York,  Trustee. 

1904       4  g  J-J  2/2,125.000  Jan     11955 

Mercantile  Trust  Co..  New  York,  Trustee. 

1889       5  J-J  3l. 993.000  July    11939 

N.  Y..  Trustee. 

288.062    


101.  p.  447. 
Maturity. 

see  text 


Consol  mortgage,$10.000,000/ 

gold  ($1,000) c*tft 

Brooklyn    City    &.    Newtown/ 

fh-st  mort  $2.000.000.. ntf IMercantile  Trust  Co. 
Real  estate  mortgages 5% 

X  Not  Including  $13,000  held  in  treasury. 

y  Not  including  $107,000  held  In  treasury. 

z  Not  including  $7,000  owned  by  O.  I.  &  B.  R.  R.  Co. 

Bond  Interest. — lot.  on  all  above  bonds  payable  at  Cent.  Tr.  Co.,  N.  Y. 

Bonds. — Of  the  $10,000,000  consol.  mtge.  bonds  of  1904  auth.  by  mtge.. 
$4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved  for  exts. 
and  Impts.;  $107,000  In  treasury.  No  sinking  fund  and  bonds  cannot  be 
f*F)  1 1  ^d 

ROAD. — First  track.  22.887  miles;  2d  track.  22.198  miles;  misc.  track. 
7.039  miles:  total  oper..  52.124  miles.     460  passenger  and  26  service  cars. 

DIVIDENDS.— In  1895.  6%:  In  1896.  5%;  In  1897.  6%;  in  1898,  8H%: 
V.  67.  p.  955.  In  1899  and  1900.  10%;  in  1901.  133^%;  in  1902.  1903  and 
1904.  16%;  in  1905.  10%;  In  1906.  8%;  Ij  1907,  Feb.,  2%.  None  there- 
after to  Jan.  1914.  when  6%  was  paid.  In  1915.  Jan..  6%:  June,  1>^%' 
Dec.  3%.     In  1916,  6%.     In  1917.  March,  1H%;  July,  1  !4  %. 

OFFICERS.— Pres..  S.  W.  Huff;  V.-P.  &  Treas.,  C.  D.  Meneely;  Sec, 
J.  H.  Bennington;  Comp.,  Howard  Abel. — V.  97,  p.  1898;  V.  98,  p.  235. 
303..386;  V.  99.  p.  1214. 

(4)   Prospect  Park  &  Coney  Island  RR. 

ORGANIZATION.— In  Oct.  1915  the  P.  S.  Coram,  auth.  the  South 
Brooklyn  Ry.  (controlled  by  B.  R.  T.)  to  purchase  at  $200  per  share  the 
1,768!^  shares  owned  by  the  L.  I.  RR.  and  the  minority  holdings  from  time 
to  time  as  offered.  V.  101.  p.  1464.  In  May  1917  this  transaction 
was  still  pending.  Road  has  been  operated  under  lease  at  an  annual  rental 
of  $45,000.  In  consideration  of  a  guaranty  by  L.  I.  RR.,  annual  int.  on 
the  greater  part  of  Prosp.  Pk  &  O.  I.'s  bonded  debt  was  reduced  from  6  and 
7%to4H%-  See  V.  56,  p.  42;  V.  62.  p.  187.  All  the  2d  M.  6s.  $202,850 
of  income  6s  and  $80,000  of  1st  M.  6s  are  owned  by  L.  I.  RR. 


STOCK  AND  BONDS 
Stock,   $100 

Second    mortgage,   now   fir.st/  1886 

($1,000  each) c*&rl  1886 

Third  mortgage,  now  second./  1891 

gold  ($1,000  each)... c*&rl  1891 


Date.       Interest.      Outstanding       Maturity. 

-. $250,000     

4)4  F-A  340.000  Feb     1  1926 

6  P-A  160.000   Feb     1  1926 

4H  g  M-S  96.000   Mar    1  1931 

6  M-S  104.000  Mar    1  1931 


Interest  on  above  mortgages  payable  at  office  of  Treasurer  of  Penn.  RR., 

N.  Y.  City 
Income  bonds,  non-cum 1880       6  M-N  2.50.000  May  1  1920 

ROAD. — Embraces  i).549  miles  of  first  track    S.926  m.  second  track 
8.460  m.  .sidings,  &c.;  total.  26.935  miles. 

EARNINGS.- Now  included  In  those  of  B.  R.  T.— V.  101.  p.  1371. 


MANHATTAN   BRIDGE  THREE-CENT  LINE. 

ORGANIZATION.- Incorp.  In  New  York.    Began  operat'g  In  Sept.  '12. 

Franchise  to  operate  from  Flatbush  Ave.  (Brooklyn)  to  Manhattan  ap- 
proved by  the  P.  S.  Comm.  on  Aug.  14  1912. — V.  94  p.  912;  V.  96.  p.  420. 

For  two  decisions  handed  down  by  the  Appellate  Division  ot  the  Supreme 
Court  favorable  to  the  company,  see  V.  97.  p.  1733. 

STOCK.— Authorized,  $1,000,000;    outstanding.  $4.50.000. 

Dividends. — Initial  quar.  dividend  of  1  H%  pjild  Mar.  1914  (V.98.P.523): 
same  rate  quar.  to  and  ind.  March  1916.     None  since. 


lO 


ROAD  —Operates   4.14    milea   of   track    from  Canal  St.  and  Bowery. 
N.  y.,  over  Manhattan  Bridge,  through  Flatbush  Ave.    extension  to  Ful- 
ton St'..  Bklyn.      19  cars.  „  ^.  .  „  , 
Year  end.       Gross            Net          Other  Taxes. Rents.      Divi-             Balance 
June  :iO— Earnings    Earnings.  Income.  Amort. .<^-c.      dcnds.         Sur.orDef. 

1016-17       $i:{4.741     $42,409     Sl.eS.")     $20,146      --- Kur.82:i.918 

19  5^16"       28670       16  962       ^.070       24.1.S6    (4M)£0.260     dcf.  25.:j.54 
1914-15         136:498       42.9.59       5.126       22,889    (6%)25.977     def.         781 

Titarsurplus  Juno  30  1917.  .S6.465.  l'as.senK('rs  carried  during  1916-17. 
5,168,121.  ag-irist  4,908.477  in  191&-16  and  5.215.728  in  1914-15. 

0FFK;EKS. — Pros..  Frod'k  W.  Kowo;  V.-Fres.,  Frederick  D.  Mackay 
and  Chas  J.  Edwards;  Sec.  Walter  Hammitt:  Troas.,  Ed.  T.  HorwlU.— 
V.  96.  p.  285.  1557.  1840:  V.  97.  p.  1733;  V.  98.  p.  523. 

VAN  BRUNT  STREET  &  ERIE  BASIN  RR.— A  trolley  road. 

ORGANIZATION,  &c.— Chartered  Feb.  15  1861.  Stock.  $200,000,  all 
Issued-  par  $10.  Bonds,  $75,000  1st  mtgo.  authorized:  $31,000  out. 
Track  2.  !2  mllos,  changed  to  electricity  In  1898.  6  pass.  cars.  For  year 
ending  June  30  1916.  gross,  $.58,045;  not,  after  taxes,  $19,462:  other  Income. 
$587;  Interest,  &c..  $1,950;  surplus.  .$18,099.        ^    ^    „   ,„ 

OFFICERS.— Pros..  John  F.  Murphy;  V.-P..  D.  W.  Sullivan;  Sec.  and 
Treas  ,  Wyllys  Terry.     Office.  264  Van  Brunt  St.,  Brooklyn.  N.  Y. 


BUFFALO,  N.  Y. 

BLFFALO  &  LAKE  ERIE  TRACTION  CO.— A  trolley  road. 

Receivership. — On  application  of  the  New  York  Trust  Co.,  mortgage 
trustee,  Justice  Brown  In  the  Supreme  Court  at  Buffalo  on  July  7  1915. 
appointed  Goo.  Bullock  receiver.     V.  101.  p.  129. 

DefauU. — The  company  having  defaulted  on  the  int.  due  Nov.  1  1912  on 
the  first  and  ref.  M.  5%  bonds  (subsequent  coupons  also  defaulted), 
a  protective  committee  requested  the  bondholders  to  deposit  their  bonds 
with  Equital)Io  Trust  Co.,  37  Wall  St.,  N.  Y.,  as  depositary,  or  the  Girard 
Trust  Co.  of  Phila.  as  sub-depositary. 

The  aforesaid  committee  also  drew  up  a  plan  ol  reorganization  (see 
V.  97,  P-  297.  but  In  Dec.  1913  the  plan  was  abandoned. 

ORGANIZATION. — Incorporated  In  New  York  and  Pennsylvania  In 
Dec.  1906  and  is  a  consolidation  of  the  Hamburg  Ry..  the  Dunldrk  &  Pre- 
donla  RR.,  the  Buffalo  Dunkirk  &  Western  RR.,  the  Lake  Erie  Electric 
Traction  Co.  and  the  Erie  Rapid  Transit  Co.  Leases  the  Erie  Electric 
Motor  Co.  for  999  years,  which  company  leases  the  Erie  City  Passenger  Ry. 
for  999  years  from  Oct.  1  1888  and  the  Erie  Reed  Park  &  Lakeside  Street 
Ry.  for  999  vears  from  March  1  1901.  In  1909  leased  the  Buffalo  & 
Lack.  Trac.  Co.  for  999  years.  V.  88,  p.  1001.  Also  owns  all  the  stock 
of  this  company,  and  guarantees  the  bonds.  Also  owns  all  stock  ($750,000. 
all  out)  of  the  Dunkirk  St.  Ry.,  which  company  has  a  franchise  In  Dunkirk 
and  has  built  about  5  miles  of  track. 

The  Niagara  &  Erie  Power  Co.  is  controlled  by  the  Buff.  &  Lake  Erie 
Trac.  Co.  and  the  Niagara  Lockport  &  Ontario  Power  Co.  Interests,  and 
Its  bonds  are  guar.,  p..  I.  &  sk   fd.,  one-half  each,  by  these  two  companies. 

The  receiver  has  been  authorized  by  the  County  Court  at  Erie,  Pa.,  to 
issue  $1,244,200  receiver's  certificates  to  provide  funds  for  improvements 
and  extensions,  of  which  $400,000  were  issued  and  outstanding  Sept.  1  1917 . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common,  $5,000.000 $5,000,000 

Pref.    5%,    $2,500,000.   cumi 2,500.000 

from  July  1909     J 

1st  and  ref  mtge,   $12,000,-/   1906       5  g  M-N        7,066,000  Nov'l  1936 

000,  gold  ($1,000) c*tf  llnterest  at  New  York  Trust  Co.,  Trustee. 

Erie  El  M  1st  mtge.  $200.0001    1889       6  g  J-J  148.000  Jan     1  1919 

($1,000),   gold ctflCentral  Trust  Co.,  trustee,  New  York  City. 

Brie  El  M  2d  mtge.  $150,000/   1892       6  g  J-J  102,000  Jan     1  1919 

($1,000).   gold CtflCentral  Trust  Co.,  Trustee,  New  York. 

Erie  El  M  1st  ref  sink  fund./    1901       5  g  A-O  1.000.000  Apr     1  1941 

$1,250,000,  gold   ($1,000). interest  at  New  York  Trust  Co.,  Trustee. 

Cannot  be  called c*tf  I     New  York  City. 

Hamburg  Ry   1st  M,  $750,-/   1906       4  g  M-N  745.000  Nov   1  1926 

000,  gold  ($1.000) tf  lint,  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Dun  &  Fred  ref  M,  $100,000,1    1902       5  g  J-J  39.000  July    1  1952 

gold  ($100.  $500  &  $1,000)1  Fidelity  Trust  Co.,  Buffalo,  Trustee. 
Niagara  &   Erie  Pow  1st  M,/   1911       5  J-J  522,000  Jan     1  1941 

$1.250,000g($l,000)gu  p&ilGuaranty  Trust  Co.,  New  York,  Trustee. 
Receiver's  certificates.- 6%  400.000 

Bonds. — Of  the  $12,000,000  new  bonds,  $2,034,000  are  reserved  to  take 
up  a  like  amt.  of  underlying  liens.  These  new  bonds  are  subj .  to  call  on  any 
tat.  date  at  110  and  int.  Int.  on  the  1st  and  2d  mtges.  of  the  Erie  El.  Motor 
Co.  Is  paid  by  Kountze  Bros.,  N.  Y.  The  Erie  El.  Motor  ref.  bonds  are 
secured  by  deposit  of  entire  stocks  of  the  Erie  City  Pass.  Ry.  and  the  Erie 
Reed  Park  &  Lakeside  St.  Ry.  A  sink.  fd.  of  1  %  ann.  on  these  bds  began 
Apr.  1  1906  and  was  Increased  to  1H%  In  1916.  The  Hamburg  Ry. 
bonds  are  no  longer  subject  to  call.  The  Dunkirk  &  Fredonia  refunding 
mortgage  bonds  are  subject  to  call  on  any  Interest  date  at  103.  The 
Niagara  &  Erie  1st  M.  bonds  are  subj.  to  call,  any  or  all.  on  any  Int.  day 
at  105.  Sk.  fd.  from  Jan.  1  1916,  lJ^7o  of  bonds  auth.  Bonds  are  guar., 
p.,  1.  &  sk.  fd.,  by  Buff.  &  Lake  Erie  Trac.  and  Niag.  Lockp.  &  Ont 
Power  Co.,  one-half  by  each.     V.  92.  p    530. 

EARNINGS. — For  year  end.  Jime  30  1917,  gross  earnings,  $1,720,408; 
net,  after  taxes,  $515,982:  deficit,  after  deducting  all  interest  charges  (tncl. 
int.  on  Buff.  &  L.  E.  Trac.  5%  bonds  and  sinking  funds),  &c.,  $123,837. 

ROAD. — Buffalo,  N.  Y.,  to  Erie,  Pa.,  and  Lackawanna  to  Hamburg 
N.  Y.,  99.31  m.;  leased  lines  (Dunkirk  St.  Ry.,  4.21  m.;  Erie  Elec.  Motor 
Co.,26  79  m.;  Erie  &  Sub.  Ry.,  4.63  m.;Buff.  &  Lacka.  Trac.  (  o.,  5.02  m.). 
40.6ymlles — total,  139-96  miles,  of  which  In  New  York  (owned,  81.19  m  , 
leased,  9.23  m.),  90.42  miles  and  in  Pennsylvania  (owned,  18.12  m.:  leased, 
26.79  m.:  operated.  4.63  m.)  49.54  miles.  Second  track  fowned,  16.78  m.: 
leased,  16.88  m.;  operated.  3.53  m.),  37.19  miles.  Sidings,  &c.  (owned' 
3.97  m.;  leased,  4,43  m.;  operated,  .47  m.),  8.87  miles.  Total  track  op 
erated  (owned.  120.06  m.;  leased,  57.46  m.;  operated,  8.03  m.),  185.55   m. 

OFFICERS. — Receiver,  Geo.  Bullock:  Pros,  (vacant);  V.-P.  &  Sec, 
M.  D.  Evans;  Gen.  Mgr.,  A.  R.  Myers;  Treas.  &  Asst.  Sec,  A.  P.  Tideswell. 
—V.  101,  p.  129;  V.  103,  p.  1117:  V.  104,  p.  1488:  V.  105,  p.  1206. 

(1)  Buffalo  &  Lackawanna  Traction  Co. 

ORGANIZATION. — Incorporated  in  New  York  in  June  1906  to  furnish 
an  entrance  Into  Buffalo  for  Buffalo  &  Lake  Erie  Trac.  Co  In  April  1909 
was  leased  to  Buffalo  &  Lake  Erie  Trac.  for  999  years.  Stock  $100,000.  of 
which  $55,000  is  o^vned  by  Buff.  &  Lake  Erie  Trac.  Co.  Has  universal 
transfers  throughout  city  of  Buffalo  through  contract  with  Internat.  Ry.  Co. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st   mtge,    $1,500,000,    gold/   1908       5  g  J-D       $1,160,000  Dec    11928 

($1,000),   guaranteed- -Ctf  llnterest  at  New  York  Trust  Co.,  Trustee- 
Bonds  are  subject  to  call  at  110  and  int.     They  have  no  sink.  fund.     Re- 
maining bonds  are  reserved  for  betterments  and  extensions  at  85%  of  cost. 
Bonds  guar.  prin.  and  int.  by  Buffalo  &  Lake  Erie  Trac.  Co.     V.  90,  p.  235. 

ROAD. — 3.90  miles  owned  and  1.12  miles  leased  and  used  jointly  with 
Int.  Rys.  Co.;  total,  5.02  miles.     Began  operating  Dec.  22  1909. 

OFFICERS.— Pres.,  R.  B.  Griscom:  V.-Ps..  M.  D.  Evans  and  M.  W. 
Dodge:  Sec,  M.  D.  Evans;  Treas.,  A.  F.  Tideswell. — V.  95,  p.  1471. 

BUFFALO  &  DEPEW  RY.— A  trolley  road. 

ORGANIZATION.— Incorporated  on  April  27  1897.  Wm.  B.  Cutter 
of  Buffalo,  N.  Y.,  owns  about  three-fourths  of  the  stock  and  the  entire 
$350,000  bonds. 

Strike. — Operations  were  suspended  from  Nov.  15  to  Dec.  18  1915,  inc. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $350,000  ($100)--- $305,000    

Buff  &  D  1st  M,  $350,000 1901  5  J-J  350,000  Jan     11931 

Earnings. — For  cal.  year  1916,  gross,  $15,073;  loss  from  operations, 
$10,724.     In  1915.  gross,  $15,084;  loss  from  oper.,  $9,984. 

ROAD. — Operates  a  double-track  road  from  Buffalo  to  Depew,  13.59 
miles  of  track;  75-lb.  rail:  5  cars. 

OFFICERS.— Pres.,  Wm.  B.  Cutter:  Treas.,  R.  A,  PUktagton;  Sec. 
Percy  Eaton.— V.  79,  p.  2695.     

BUFFALO  SOUTHERN  RY.  CO.— A  trolley  road. 

Receivership. — Int.  on  bonds  having  been  defaulted.  N.  A.  Bundy  was 
appointed  receiver  Sept.  26  1913.  Plans  for  reorganization,  it  is  reported, 
are  under  consideration. 

ORGANIZATION. — Incorporated  in  New  York  on  Aug.  26  1904  and  is 
a  consolidation  of  the  Buffalo  Hamburg  &  Aurora  Ry.  and  the  Buffalo 
Gardenville  &  Ebenezer  Ry.  V.  79,  p.  2146.  Francftises  perpetual.  Has 
trackage  rights  ta  Buffalo  over  tracks  of  the  International  Traction  Co. 


Strike. — The  strike  begun  on  May  24  1916  was  called  off  Sept.  1  1916. 
V.  103.  p.  1031. 

STOCK  AND  BONDS—      DaU.        Interest.     Outstanding.      Maturity. 

Stock.  $2,000,000  (SI 00) $547,200     

1st    mtge.    $2,000,000,    gold/    1904       5  g  A-O  15       600.000  Oct  15  1934 

(%1.060) c».ntfUnt.  at  Seaboard  Nat.  Bank,   N     Y.,  or  at 

I      Fidelity  Trust  Co.,  Buffalo.  Trustee. 

BONDS. — No  8.  f .,  but  from  $50,000  to  $100,000  bonds  are  subject  to  call 
at  110  and  Int.  on  any  Int.  date  upon  3  months'  notice.  $1,400,000  bonds 
reserved  for  future  extensions  and  equipment. 

EARNINGS. — For  calendar  year  1916,  gross,  $59,426  (operation  sus- 
pended from  June  1  to  .Sept.  2  1916  on  account  of  strike;.  In  1915,  gross, 
$86,377.     In   1914,  gross,  $85,470.     In   1913.  gross,  .$79,902. 

ROAD. — Operates  from  Buffalo  to  Hamburg.  East  Hamburg  and  Or- 
chard Park.  15H  miles;  also  has  a  line  from  Buffalo  through  Gardenville 
and  Ebenezer  to  Lien's  Park,  53^  miles.  An  extension  to  East  Aurora, 
16  miles,  is  under  construction,  5^  miles  completed.  60-lb.  T  and  80-lb. 
girder  rail. 

OFFICERS.— Pres.,  Wm.  J.  Wheeler,  Bklyn.,  N.  Y.;  V.-P.,  A.  S.  Mlll- 
dlgg,  Bklyn.:  Sec,  D.  K.  Harrinifton.  Orchard  Park.  N.  Y.:  Treas.  &  Gen. 
Mgr.,  N.  A.  Bundy.  Buffalo.— V.  86,  p.  419;  V.  103.  p.  1031. 


BUFFALO  &  WILLIAMSVILLE  ELECTRIC  RY. 

ORGANIZATION  —Incorporated  In  New  York  July  1  1891.  In  May 
1904  auth.  capital  was  Increased  from  $75,000  to  $3. .500, 000,  and  in  July 
1904  new  mtge   for  $.'^.500,000  was  made  to  provide  extension  to  Kochester. 

In  May  1914  Batavia  Traction  Co.  purchased  the  tracks,  rolling  stock, 
property,  &c..  of  tills  company  In  Batava.     V.  99.  p.  269. 

STOCK  AND  BONDS—      Date.        ilnterest.     Outstanding.      Maturity. 

Stock  ($3,500,000  authorized) $75,00()     

1st    mtge.    $3. .500.000.    gold/    1904       5  K  J-J  168. .500  July    1  1944 

($500  and  $1.000)..c*&r*\Int.   at  City  Trust  Co..   Buffalo,  Trustee. 

Bonds. — Are  subject  to  call  on  any  Interest  date  at  105. 

EARNINGS.— For  fi-scal  year  end.  June  30  1917,  gross.  $40,4.34;  in 
1915-16,  gross,  .$30,859:  in  1914-15,  gross,  $35,848. 

ROAD.— 6.65  mile.s  of  track.  Buffalo  to  WllllamsvlUe.  Rails  85-lb.  T. 
Gauge  4  ft.  8H   Inches. 

OFFICERS.— Pros..  L.  L.  Lewis  Jr.:  V.-P.  and  Gen.  Mgr..  L.  L.  Grove; 
Sec.  Godfrey  Morgan;  Treas.,  L.  K.  Wamick. —  V.  99,  p.  269. 


INTERNATIONAL  TRACTION    CO. 

The  United  Ga~  &  Electric  Corp.  (see  statement  of  company  under  New 
York)  owns  over  60%  of  Internat.  Trac.  Co.  com.  stock.     V.  94,  p.  1383. 

ORGANIZATION.— Organized  on  Jan.  18  1899  under  N.J.  laws  and 
acquired  all  the  electric  railways  connecting  the  cities  of  Buffalo,  Niagara 
Falls,  Lockport,  North  Tonawanda  and  Tonawanda.  together  with  all  the 
street  railway  systems  In  all  of  said  cities:  also  the  electric  railway  connecting 
the  villages  of  Depew  and  Lancaster  with  Buffalo.  It  also  acquired  the 
Canadian  Electric  Railway,  traversing  the  entire  length  of  the  Queen  Vic- 
toria Niagara  Falls  Park  and  connected  It  with  the  American  system  by  the 
acquisition  of  the  steel  arch  bridge  at  Niagara  Falls  and  the  Suspension 
Bridge  between  Queenstown  and  Lewlston.  which  bridges  have  been 
equipped  with  trolley  tracks.  Owns  entire  stock  and  $4,984,500  bonds  of 
the  International  Ry  Co.  Has  traffic  agreement  with  Niagara  Gorge  RR. 
for  the  operation  of  cars  over  the  latter's  8-mlle  line  Contract  nins  to  1941. 
In  June  1917,  purchased  the  Queenstown  Coal  Co.  of  East  Brady,  Pa.,  for 
.$150,000in  the  interest  of  the  United  Gas  &  Elec.  Corp.     V.  104,  p.  2641. 

In  Dec  1912  the  Pub.  Serv.  Comm.  approved  the  reorganization  plan, 
calling  for  exchange  of  old  coll.  trust  4s,  $  for  $,  for  new  col.  trust  4s  of 
Internat.  Trac.  Co.  due  July  1  1949,  and  limiting  the  Issue  to  $18,335,- 
000  Instead  of  the  $.30,000,000  proposed.  V.  96,  p.  63.  The  few  remaining 
bonds  of  1890  which  did  noc  assent  to  plan  were  called  tor  payment  on 
July  1  1913  at  110  and  Int.     V    96.  p.  1021. 

New  Preferred  Stock. — On  Oct.  16  1915  company  filed  an  amendment  to 
'ts  charter  permitting  the  consummation  of  the  plan  (V.  101.  p.  527)  for 
retiring  the  $5,000,000  4%  cum.  pref.  stock,  with  accumulated  diva, 
thereon  (42%)  by  an  issue  of  new  7%  cum.  pref.  stock,  share  for  share. 
$4,468. 6()0  of  the  stock  was  so  exchanged  and  in  June  1916  the  accumulated 
divs.  (42%)  on  the  unexchanged  stock  were  paid  in  cash.     V.  102.  p   216^ 

In  April  1916  Issued  $1,050,000  Serial  6%  secured  gold  notes  to  retire 
floating  debt  and  pay  the  accumulated  divs.  on  the  old  4%  pref.  stock  un- 

New  Line. — The  P.  S.  Comm.  has  auth.  the  sale  of  $3,570,000  Interna- 
tional Ry.  ref.  and  impt.  5%  bonds,  of  which  $1,900,000  have  been  issued, 
to  provide  for  the  construction  and  equip,  of  the  high-speed  interurban  line 
from  Buffalo  through  Tonawanda  and  North  Tonawanda  to  Niagara  Falls, 
16  miles,  over  private  right  of  way.     Tbls  line  is  expected  to  be  completed 


Interest. 

8""-m' 
-M 
4  J-J 
6F-A 


Outstanding .       Maturity . 

$10,000,000  June  '17,1% 

4.46S.600  June    17.1?^ 

531,400  June  '17,1% 

16.395.000  July   1   1949 

300.000       See  text 
Bank,  N  Y.,or  Fidelity 


during  1917.    "V.   103,  p.   1032 

STOCK  AND  BONDS—       Date. 

Stock,  common,  $10.000,000 

Pref  7%  cum  $5,000.000- 

Pref  4%  cum.-. 

Coll  trust.  $18.335.000 1912 

Serial  debenture  notes,  S500,-fl913 

000  ($1,000),  gold ..cant. at  Chase  Nat 

-^     Trust  Co.  of  Buffalo.  Trustee. 
Serial  secured  notes  $1,050,-1    1916       6  A-O  950.000  See  text 

000  ($1,000)  gold c*cDtl Central  Trust  Co.,  New  Yr)rk.  Trustee. 

Coll  trust  gold  notes,  $5,000,-1    1917         6  g  P-A       2,000,000  Aug    11920 

000  ($1,000) c*/     Int.  at  Bankers  Tr.  Co.,  N.  Y.,  Trustee. 

Bonds  and  Notes. — $18,335,000  coll.  trust  bonds  were  issued,  but  $1 ,940,- 
000  have  been  re-acquired,  and  are  pledged  as  collateral  to  the  Serial  6% 
secured  notes.  The  debenture  notes  of  1913  mature  $50,000  annually 
beginning  Feb.  1  1914.  $200,000  have  been  retired.  Callable  at?  100  &  int. 
on  any  Int.  date.  The  notes  of  1916  are  secured  by  $1,940,000  coll.  trust 
4%  bonds  due  July  1  1949.  They  mature  $100,000  annually  on  April  1 
from  1917  to  1925  Incl.,  and  $1.50,000  on  Apr.  1  19-26,  to  be  retired  either 
through  earnings  or  by  sale  of  the  pledged  bonds  at  not  less  than  65. 
$100,000  retired.  Callable,  all  or  part,  at  101  and  int.  on  any  int.  date  on 
30  days' notice.  Pennsylvania  State  tax  refunded.  V.  102,  p.  1436.  Coll. 
trust  notes  of  1917  are  callable  at  101  and  int.  on  Feb.  1  and  Aug.  1  1918, 
and  100}^  and  int.  on  any  int.  date  thereafter.  Secured  by  deposit  of 
$2,667,000  Int.  Ry.  Ref.  &  Impt.  Mortge.  5%  gold  bonds.  Co.  pays 
normal  Federal  income  tax  to  not  exceeding  4%.     V.  105.  p.  497. 

Dividends. — First  div.  of  2%  on  old  4%  pref  stock  was  paid  Feb.  1  1913: 
also  an  additional  4%  on  account  of  accumulated  divs.:  July  2%  and  2% 
add'l.  In  1914.  Feb..  2%  and  2%  add'l;  July.  2%.  In  1915.  Feb..  2%: 
July,  2%.  In  Oct.  1915  new  7%  prof,  stock  was  offered  in  exchange  for 
old  stock  with  accum.  divs.  thereon.  All  but  $531,600  of  the  stock  was  so 
exchanged  and  in  June  1916  the  42%  accum.  divs.  on  une.xchanged  stock 
were  paid  in  cash.  4%  is  now  regularly  paid  on  the  old  prof,  stock.  New 
7%  pref.  stock  is  cumulative  from  Nov.  15  1915,  and  a  div.  of  J^%  was  paid 
thereon  Jan.  15  1916:  in  March  1916  paid  1-M%  and  same  rate  quar.  since. 
Initial  div.  on  com. — 1M% — paid  June  30  1916:  Sept.,  1%.  In  1917, 
Jan.,  1H%:  March,  1%:  June,  1%. 

Franchises. — Nearly  four-fifths  of  the  mileage  in  Buffalo,  including  all  the 
most  important  lines,  is  maintained,  it  is  stated,  under  franchises  in  per- 
petuity or  upon  property  directly  owned,  only  47  miles  of  minor  trackage 
being  operated  under  franchises  having  less  than  25  years  [from  1916)  to 
run.  The  franchises  of  the  lines  outside  of  Buffalo  are  either  for  various 
long-term  periods  or  are  without  time  limit. 

Consolidation  of  Constituent  Corupanies. — On  Feb.  20  1902  the  Interna- 
tional Railway  Company  was  Incorporated  in  New  York  with  $10,120,500 
stock,  and  In  Aug.  1902  this  was  Increased  to  $17,000,000.  of  which  $16,- 
707.500  has  been  Issued  (all  owned  by  the  International  Traction  Co.),  as  a 
consolidation  of  the  following  companies,  whose  shares  had  previously  been 
held  by  the  Traction  Co.;  V.  74.  p.  427. 

Buffalo  Railway  Co.  (after  Buffalo  Traction  and  Buffalo  Bellevue  & 
Lancaster  had  first  been  merged  In  the  same). 

Buffalo  &  Niagara  Falls  Electric  Railway. 

Buffalo  &  Lockport  Railway  (after  Ehnwood  Ave.  and  Tonawanda  Elec- 
tric Railway  had  been  merged). 

Buffalo  Tonawanda  &  Niagara  Falls  Electric  RR.  Co. 

Lockport  &  Olcott  Railway. 

Niagara  Falls  &  Suspension  Bridge  Railway  (after  the  Niagara  Falls 
Whirlpool  &  Northern  Ry .  had  been  merged  ta  it) . 

Niagara  Falls  Suspension  Bridge  Co. 

On  July  1  1902  the  International  Ry.  Co.  acquired  by  purchase  the 
Niagara  Falls  Park  &  River  Ry.,  the  Clifton  Suspension  Bridge  Co.,  the 
Lewlston  Connect.  Bridge  Co.  and  Queenston  Heights  Bridge  Co.  and  In 
Dec.  1912  merged  the  Electric  City  Ry.  In  April  1913  the  Crosstown 
St.  Ry.  was  also  merged,  thus  leaving  the  International  Raihvay  Co.  the  sole 
'  operating  company  and  the  International  Trac  Co.  the  holding  company . 


Sept.,  1917.] 


ELECTKIU   KAil^WAYb 


ly 


Liens  of  Constituent  and  Owned  Companies. 
BONDS —  Date.        Interest.     Outstanding.       Maturity. 

Intemat  Ry  ref  &  Imp  mtgel    1912       5g  M-N    $14,262,000  Nov  1   1962 

$60,000,000,  gold c*&r/Banker8    Trust    Co.,    New    York.    Trustee. 

Buffalo    Ry     1st    con    mtgef    1891       6  g  F-A  5,000,000  Feb    1    1931 

($1,000)  S5,000,000.g,c*&r{lnt.  at  Co. "s  office.  Buff..  E.W.  Clark  &  Co.. 

I     PhUa..  or  Bankers  Tr.  Co.,  N.Y.,  Trustee. 
aTonawanda  St  RR   1st  M.t   1892       6  J-J  60,000  July  1   1922 

(closed)   /Interest  at  company's  office.  Buffalo. 

oTonawanda  Electric  RR  Istl    1895       6  A-O  40.000  April  1  1927 

mtge   /Interest  at  company's  office,  Buffalo. 

ftCrosstown  St  Ry  1st  mtge,  gl    1892       5  g  M-N      62,974,000  May  1  1932 

(closed)  gu  p  &  1 c*]Int.  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 

Buffalo    Traction    1st    mtge,!    1898       5  g  J-D  673.000  Dec   1    1948 

(closed) -.- (Int.  at  Metropolitan  Tr.  Co..  N.Y..  Trustee. 

■  '  1897       5  J-D  215.000  June  1  1927 

Int.  at  Buffalo  Trust  Co..  Buffalo. 

1895  6  g  X  J  750.000  July   I   1935 
Interest  at  Bankers  Trust  Co.,  New  York. 

1896  5  g  T-J  15.000  July   1   1921 
Int    at  Bankers  Trust  Co..  N.  Y.,  Trustee 

1898       5  g  J-J  500.000  July   1    1938 

New  York.  Trustee. 
800,000  July   1   1920 


Buffalo  Bellevue  &  Lancaster 

mtge  (redeemable  at  par)- 
Buff  &  Nlag  Falls  Elec  Ry — 

IstM.  $750,000,  gold c 

2d  M,  $17.').000.  g,  s  f,  red 

aft  1901  at  105  ($1.000)-C 

Buffalo  &  Lockport  1st  mtge, 

gold.  $500.000 /Equitable  Trust  Co 

Lockport    &    Olcott    Ry    1st)   1900    _5gJ-J 


mortgage  (closed) ,  gold 
($1.000) c* 

Niagara  Falls  Suspension 
Bridge.  Clifton  Suspension 
Bridge 

Lewlston  Connecting  Bridge 
Co.  Queenston  Heights 
Bridge  Co 

aNlag  Fails  &  Susp  Bridge  Ry.    1893 

aNIag  Falls  Whirlpool  &  No  Ry  1894 


Int.  at  Guaranty  Tr.  Co.,  N.  Y.,  Trus.;  also 
at  Buffalo.  Guar.,  p.  &  1.,  by  Inter.  Trac. 

1897  5  g  J-J  300.000  Jan    1    1928 
Toronto  General  Trusts  Corp.,    Trustee. 
Int.  at  American  Exch.  Nat.  Bank,  N.  Y. 

1898  5  g  A-O  125,000  Oct    1    1928 
Toronto  General  Trusts  Corp.,    Trustee. 
Int.  at  American  Exch.  Nat    Bank,  N.  Y. 

6  J-J  518.000  July   1   1923 

6  J-J  22. .500  July  1   1923 


Real  estate  bonds  and  mort-f 6  M-N  250,000  1919 

gages lint,  at  Fai-go  &  Cary  Estate,  Buffalo. 

a  All  owned  by  International  Traction  Co. 

6  Of  this  $8.50.000  owned  by  International  Railway  Co. 

Bonds. — Of  the  International  Ry.  refunding  and  improvement  bonds, 
$11,001 ,500  are  reserved  to  retire  prior  lien  bonds  and  $2,667,000  are  pledged 
as  security  for  the  notes  of  1917;  remaining  bonds  may  be  issued  only  for 
add'ns,  Impts  ,  &c..  with  consent  of  the  F.  8.  Comm.  Coup,  bonds  In 
denom.  of  $1,000  and  reg.  bonds  of  $1,000  and  multiples.  Red.  on  any  int. 
date  at  110  and  int.  Int.  payable  at  office  or  agency  of  the  company  in 
New  York.  Exempt  from  N.  Y.  State,  county  and  municipal  taxes.  Sk. 
fd.  began  in  1912  and  will  provide  by  July  1  1949  sufficient  funds  to  retire 
all  except  S641 ,000  of  the  outstanding  underlying  bonds  to  a  total  par  value 
of  $12,641,500.  The  bonds  are  secured  by  a  1st  M.  oq  about  43  miles  of 
track  (incl.  15J^  m.  in  Buffalo)  and  by  a  mtge.  on  remaining  property,  subj. 
to  divisional  bonds.  They  will  also  be  a  1st  M.  on  the  new  line  between 
Buffalo  and  Niagara  Falls.  V  96,  p.  62:  V.  103,  p.  1032.  The  Tonawanda 
Elec.  RR.  1st  4s  due  originally  on  Apr.  1  1907,  were  extended  as  4s  to  Apr.  1 
1917  and  in  1917  again  extended  to  April  1  1927  at  6%.  The  Niag.  Falls 
&  Suspen.  Bdge.  Ry.  bds.  of  1893  and  Niag.  Falls  &  Whirlpool  Nor.  bonds 
of  1894  given  In  the  table  above  matured  in  1903.  but  were  acquired  by  the 
International  Traction  Co.  and  extended  ten  years,  and  then  deposited  with 
the  Guaranty  Trust  Co.  of  New  York  as  additional  security  under  the 
International  Traction  Co.  collateral  trust  mortgage.  These  were  again 
extended,  maturity  now  being  July  1  1923  and  bearing  Interest  at  6%.  All 
the  outstanding  stock  and  $4,344,0(10  ref .  &  Impt.  5s  of  the  Intemat.  Ry.. 
$60,000  Tonawanda  St.  Ry .  1st  6s,  $40,000  bonds  of  Tonawanda  Elec.  RR.. 
$518,000  bonds  of  the  Niagara  Palls  &  Suspension  Bridge  and  $22,500  bonds 
of  the  Niagara  Falls  Whirlpool  &  Northern  are  pledged  as  security  for  the 
International  Traction  collateral  trust  loan. 

REPORT. — For  fiscal  year  ending  Dec.  31(1916  report  m  V.  104,  p.2338:) 

1916.  1915.  1914. 

Total  income $7,818,677     $6,839,974     $6,760,580 

Operating  expenses $4,030,282     $3,480,543     $3,601,800 

Taxes 535,156  425,484  423,632 


Operating  income $3,253,240 

Int.,  rents,  sink,  fvmd,  &c $1,862,709 

Renewals,  &c.,  reserve $522,708 

7%  preferred  stock  dividend 312,452 

4%  preferred  dividends 21,456 

Common  dividends 425,000 


$2,9.33,946 

$1,866,960 

$396,582 

38,657 

177,910 


$2,735,148 

$1,823,380 

$359,244 


200,000 


Balance,  surplus $108,914        $453,837         $352,524 

Earnings  of  Int.  Ry.  Co.  for  12  months  ending  June  30  1917,  gross,  $8,- 
131,360;  net  (after  taxes),  $2,640,543;  int.  on  bonds,  $1,285,455;  surplus 
$1,355,088;  of  Int.  Traction  Co.,  income  from  Int.  Ry.  stock,  $1,328,355; 
other  inc.,  $264,437;  total  inc.,  $1,592,792;  surplus  applicable  for  note 
int.,     $814,375. 

ROAU.&c— Length  ofllne, 224 .359miles(owned,  199.516;  leased,  18.196: 
trackage,  6.647);  total  miles  of  track,  incl.  second  track,  crossovers,  sld- 
'Ings,  &c.  ,  398  miles.  Gauge,  4  ft.  8K  in.  Rail  (steel).  45  to  145  lbs. 
1,038  cars.  Of  all  clas.ses.  including  851  passenger  cars.  Greater  part  of 
electrical  energy  used  is  purchased  from  the  Niagara  Falls  Power  Co.  and 
Its  allied  co..  the  Buffalo  General  Electric  Co. 

OFFICERS  of  International  Railways  Co. — Pres..  Edward  G.  Connette 
V.-P.,  E.  J.  Dickson;  Sec.  &  Treas..  Geo.  W.  Wilson:  Aud.,  Charles  A- 
Chavel. 

OFFICERS  of  International  Traction  Co. — Pres..  Rodman  E.  Griscom 
V.-P.,  E.  G.  Connette;  Sec.  &  Treas.,  Geo.  W.  Wilson;  Aud.,  Chas.  A- 
Chavel.— (V.  104,  p.  2010,  2118,  2338,  2641;  V.  105,  p.  497.) 


BURLINGTON,   IOWA. 

BURLINQTON    RAILWAY    &    LIQHT   CO. 

ORGANIZATION. — Incorp.  In  1912  In  Delaware  and  acquired  the  Peo- 
ple's Gas  &  Elec  Co.  and  old  Burlington  Ry.  &  Light  Co.  Does  entire 
municipal  and  commercial  electric  lighting  and  power  hii.«!lness  In  Burling- 
ton and  suburbs.  Owns  all  the  lighting  properties  in  Sigourney,  Hedrick, 
Delta.  Martinsburg,  Fremont,  Mediapolis,  Wapello,  What  Cheer,  Milton, 
West  Burlington,  Morning  Sun  and  Winfield,  all  in  Iowa.  Also  owns 
steam-heating  and  gas  plants.  Railway  franchises  are  perpetual,  except 
for  two  suburban  extensions  of  minor  importance.  Lighting  franchises  in 
Burlington  expire  in  1927. 

STOC^KS  AND  BONDS —    Date.        Interest.      Outstanding.      MaturUy. 

Common,  $3,000.000 $1,500,000     

Preferred  52.000.000  6%  cum. 6  J-J  1,000.000  See  text 

First  mortgage.  $7,500,000.  gl    1912       5  M-S  1,719.000  Mar   1   1932 

($1,000)  sinking  fd-..c*tf  J      Int.  at  Eqult.  Tr.  Co..  N.  Y.,  Trustee. 

Bonds. —  Remaining  bonds  are  for  additions,  betterments  or  extensions, 
under  certain  restrictions,  at  80%  of  cost.  Callable  at  105  and  Int.  on  any 
Int.  day  on  3  months'  notice.  Sinking  fund  of  5%  of  gross  earnings  b^an 
July  1914      V.  95.  p   678. 

Dividends. — 6%    Is  being  paid   on   preferred  stock. 

EARNINGS. — For  years  ending  Dec.  31; 

1916.  1915.  1914.  1913.  1912  . 

Gross  revenue $427,285     $405,352     $400,818     .$366,614     $332,309 

Net  (after  taxes) 186,703       182,508       182,373       177,349       164,607 

ROAD. — Owns  and  operates  about  23  miles  of  track  In  Burlington 
and  its  suburbs.     66  to  85-lb.  T  rail.     62  passenger  cars 

OFFICERS.— Pres.,  Geo.  H.  Hlgbee;  V.-Ps.,  E.  C.  Walsh  and  M.  A. 
Walsh;  Sec,  Treas.  &  Gen.  Mgr.,  G.  H.  Walsh.— V.  95,  p.  678.  1039. 

BURLINGTON,  VT. 

BURLINQTON  TRACTION  CO. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding       Maturity 

Stock.  8200.000  (par  $100)... Q-F  $200,000  Aug  '17.  2H 

30-year  bonds.  $500.000... tf   1912  5%  350,000  1942 

Bonds. — The  remaining  $150,000  bonds  can  only  be  issued  with  permis- 
sion of  Public  Service  Commission. 

Diviaends. — Previous  to  1903.  4%  yearly.  From  1903  to  1912.  6% 
yearly.  In  1912,  1913  and  1914,  •'%.  In  1915.  Feb.,  2%:  May.2^i%; 
and  same  rate  quar.  since  to  and  incl.  Aut;  1917. 

Year  ending  June  30 —       Gross.  Net.        Charges.       Dies.      Surplus. 

1916-17 $152,261     $61,434     $17, .500     $20,000     .'?23,934 

1915-16 - 147,690       62,435       17,500       20.000      24,935 

1914-15 140,539       59.107       17.500       17,000      24,607 

ROAD. — Owns  12  miles  of  track  In  city  of  Burlington.  Ralls  f.0.  70 
and  76-lb.  T.  Owns  15  box  cars.  18  open  cars,  2  convert,  cars,  2  snow  plows. 

OFFICERS.— Pres..  Ellas  Lyman;  V.-P.  &  Treas.,  Jno.  J.  Flynn;  Sec. 
O.  W.  BrowneU.— V.  94,  p.  1185. 


BUTTE,  MONT. 

BUTTE  ELECTRIC  RAILWAY.— Trolley. 

This  company  was  incorporated  In  West  Virginia  In  December  1899  as 
successor  of  the  Butte  Consolidated  Ry..  sold  at  foreclosure. 

Interest  due  on  Mar.  1  1915  was  paid  Sept.  1  1915  and  subsequent  cou- 
pons due  March  1  and  Sept.  1  1915  and  March  1  1916  were  paid  6  months 
after  they  became  due.     Subsequent  coupons  paid  when  due. 

STOCK  AND  BONDS—      Date.        Interest       Outstanding.      Maturity. 

Stock.  $1,000,000  (par  $100) M-N         $1,000,000  Oct  '06,  2% 

l8t  M,  $900,000.  gold.  $1,000?   1900       6  g  M-S  900.000  Mar   1    1925 

each c*cpt\ Interest  at  W.  A.  Clark  &  Bro.,   Butte. 

Bonds. — May  be  called  for  payment  on  Mar.  1  1915.  or  on  any  Interest 
day  thereafter.     Sinfcmo/wnd  of  10%  par  value  of  bonds  began  Mar   1   1916. 

Dividends.— In  1905.  4%;  In  1906.  May.  2%;  Oct..  2%;  none  since. 

ROAD. — Operates  38.6611  mUes  of  track.  56-60-80-lb.  T  rails.  61 
passenger  and  3  work  cars. 

EARNINGS. — Years  ending  June  30: 

year —  Gross.     Net  (aft.  Taxes).  Depr'n.        Interest.  Balance. 

1916-17 $722,357         $108,097  

1915-16 550.037  100,686  63,288  43.469         snr.S3.939 

1914-15 456,936  26,325  .53,478  41,481         def.68,634 

Passengers  carried  in  1915-16,  12,494,722,  against  10,511.829  in  1J14-15. 

OFFICERS.— Pres..  W.  A.  Clark.  Butte;  V.-P  .  W.  A  Cl:irk.  Jr.;  Sec.  & 
Treas.,  J.  H.  Anderson.  20  Exchange  Place.  N.  Y. — V.  100.  p.  1078.  1591. 


pref.;     first 
$8,773;  int. 


CALAIS,  ME. 

CALAIS  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Stock,    $50,000    com,    and    $50,000 
mortgage.  1910  (ntf).  5s,  J-J,  $100,000  due  July  1   1930. 

REPORT. — Year  ending  June  30  1917,  gross,  $42,411;  net 
and  taxes,  $5,791;  dividends,  $2,500;  surplus  for  year,  $482. 

ROAD. — Calais  Street  Ry.,  lower  wharf  to  upper  bridge,  Calais.  4  miles: 
St.  Stephen  Electric  Ry..  Mllltown.  N.  B.,  to  St.  Stephen.  N.  B..  3  miles; 
total.  7  miles.  The  St.  Stephen  Electric  Street  Ry.  is  a  separate  corpora- 
lion,  but  Is  owned  entirely  by  the  Calais  company.     9  cars. 

OFFICERS.— Pres.,  George  A.  Curran:  Sec,  Treas.  &  Gen.  Mgr.. 
Benjamin  Y.  Curran:   Supt.,  C.  F.  Pray;   all  of  Calais,  Me. 

CANTON,  MASS. 

BLUE  HILL  STREET  RAILWAY.— A  trolley  road. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity 

Stock.  $300,000  ($100) .- $300,000 

First   mortgage,   $500,000,      (1903       5  g  A-O  25'\000     Oct  1  1923 

gold -(Int.  at  Old  Colony  Trust  Co..  Boston,  Trus. 

Bonds. — Callable  as  a  whole  at  115  and  int.     Non-taxable  in  Mass. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.       Exp.&Taxes.        Net.  Interest.       Deficit. 

1916 $92,962         $74,611         $18,351         $19,890         $1,539 

1915-- 90,741  73,273  17,468  20,247  2,779 

ROAD. — Operates  19.7  miles  of  track  from  Mattapan,  where  connection 
Is  made  with  the  Boston  Elevated  Ry..  to  Canton  and  Stoughton.  at  which 
latter  point  It  connects  with  the  Brisfol  &  Norfolk  Street  Rv  and  the  Bay 
State  Street  Ry.  Standard  gauge.  26  cars.  Franchise  perpetual .  Power 
station  capacity,  487  k.  w.;  also  purchases  power  from  Bay  State  Street  Ry . 

OFFICERS.— Pres  .  C.  H.  French;  V.-Ps.,  A.  S.  Pratt  and  E.  J.  B. 
Huntoon;  Clerk,  William  T.  Crawford:  Treas.,  Henry  B.  Sawyer;  Gen. 
Mgrs..  Stone  &  Webster  Mgmt.  Assn..  Boston. — V.  78.  p.  1906. 

CAPE  MAY,  N.  J. 

CAPE  /WAV  DELAWARE  BAY  &  SEWELL'S  POINT  RAILROAD. 

Sale. — In  April  1917  the  property  was  purchased  for  $50,000  front 
Receiver  Alfred  Cooper  by  Wilson  &  Carr,  of  Camden,  who,  it  is  under- 
stood, represented  the  bondholders. 

ORGANIZATION. — Organized  under  the  general  railroad  laws  of  New 
Jersey  on  Jan.  19  1893  by  consolidation  of  the  Delaware  Bay  &  Cape  May 
RR.  (owner  of  the  Cape  May  &  Sewell's  Point  RR.)  and  the  Cape  May  & 
Schellenger's  Landing  RR.  Uses  electric  power  for  passenger  service  and 
steam  power  for  freight. 

BONDS —  Date.        Interest.      Outstanding       Maturity. 

First  mtge   ($150.000).. .cur.   1893       5PA  $150,000   Feb    J    1923 

In  1894  and  1895  but  one  Interest  payment  wm  made,  by  mutual  consent 
of  bondholders;  Rate  was  reduced  to  5%  Feb.  1  1896.  but  no  interest  was 
ever  paid.     Trustee  is  New  Jersey  Trust  &  S.  D.  Co..  Camden.  N.  J. 

ROAD. — Operates  12.089  miles  of  track  extending  to  Cape  May  Folni; 
and  Sewell's  Point,  along  the  beach  front  through  city  of  Cape  May. 

EARNINGS. — For  year  ending  Dec.  31  1915,  gross  receipts.  $17,147; 
operating  expenses,  repau-s,  &c.,  $24,120;  deficit,  $6,973. — V.  94,  p.  826, 
982;  V.  103,  p.  1301;  V.  104.  p.  1387. 


CEDAR  RAPIDS,  IOWA. 

IOWA  RAILWAY  &  LIQHT  CO. 

ORGANIZATION.— Is  a  re-lncorp.  In  1912  of  the  Cedar  Rapids  &  Iowa 
City  Ry.  &  Lt.  Co.  and  has  acquired  the  properties  formerly  owned  by  the 
following   companies: 

Boone  Electric  Co.  I  Nevada  (Iowa)  Electric  Co. 

Cedar  Rap.  &  lowaCy.  Ry.&Lt.Co.  Perry  Elec.  Lt..  Pow.  &  Heat  Co. 
Marion  Light,  Heat  &  Power  Co.        (Tama  &  Toledo  Electric  Power  Co. 
Marshalltown  Lt.,  Power  &  Ry.  Co.  | Tama  &  Toledo  Ry.  Co. 

Owns  and  operates  entire  electric  light  and  power  proDerties  In  Cedar 
Rapids,  Marshalltown,  Boone,  Marion,  Perry,  Belle  Plaine,  Blairstown, 
Chelsea,  Tama,  Toledo  and  Nevada,  and  supplies  more  than  50  towns 
through  Its  high-tension  lines;  Interurban  road  between  Cedar  Rapids  and 
Iowa  City  and  Cedar  Rapids,  Lisbon  and  Mt.  Vernon;  the  local  street  rail- 
ways In  Marshalltown,  Boone,  Tama  and  Toledo:  the  gas  plant  In  Mar- 
shalltown and  the  heating  properties  In  Cedar  Rapids,  Boone.  Marlon  and 
Perry.  Interurban  road  is  on  private  right  of  way.  Also  does  a  freight 
business,  exchanging  freight  wltn  four  steam  roads. 

Conttact  mith  City. — For  contract  with  City  of  Cedar  Rapids  for  the  con- 
stru  ction  of  a  dam.  &c . .  see  V .  98 .  p .  235 . 

Also  has  a  contract  with  the  Iowa  Electric  Co.  (V.  100.  p.  2171)  an  allied 
company,  for  the  Interchange  of  power. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Common  .$3 .000.000 $1,700,000  St-e  text 

Pref,  $5,000,000,  7%  cum Q-M  3.291 .940  S^^pt. '17  I?i 

Oed  Rap  &  Iowa  City  R  &  Lf   1903       5  g  J-D  189,000  June  1  1923 

1st  M  $2,000,000 gold  ($l,-Ullinois  Tr.  &  Sav.  Bk,,  Chicago,  co-trustee. 

000) c*tf  I      Int.  at  Harris  Tr.  &  Sav.  Bank.  Chicago. 

Ist  &  ref  mtge  $10,000,000  gf   1912       5  M-8  4,721,000  Sept.  1  1932 

($.500  and  $1,000)    .      c*tf  I  Harris  Tr.  &  Sav.  Bank.  Chicago,  trustee. 
2-year   notes,    $2,000,000   g,/   1917       6  g  F-A  700,000  Aug  15  1919 

($500&  .$l,000)c* iHarris   Tr.   &   Sav.    Bank,   Chic,   Trustee. 

Ho'tfls  — ( >f  the  remaining  1st  *  ref  bonds.  $189,000  are  reserved  for  prior 
lien,  $918,000  (to  be  increased  to  $972,500)  are  pledged  as  security  for  the 
2-year  notes  and  remaining  bonds  are  for  extensions  and  additions  at  80% 
of  co.st  for  acquisitions,  &c,  under  certain  restrictions.  Subject  to  call  on 
anv  interest  date  at  103  and  interest.  Sinking  fixnd  1%  per  annum 
of  bonds  out.  Mar.  1  1916  to  1921;  1922  to  1926,  2%;  1927  to  1931,  3%. 
Sink,  fund  to  be  u.sed  for  redemption  of  bonds  or  for  extens.  and  bett'ts. 
V.  95,  p.  750.  Notes  are  call,  on  30  days  notice  at  101  and  int.  prior  to 
Aug.  15  1918  and  at  100!^  and  int.  thereafter.  Interest  is  payable  in  N.  Y. 
or  Chicago.  Secured  by  pledge  of  $918,000  (to  be  increased  to  $972,500) 
1st  &  Ref.  Mtge.  bonds,  the  notes  being  issued  on  the  basis  of  72%  of  the 
face  value  of  bonds  pledged.  Remaining  notes  may  be  issued  as  additional 
1st  &  Ref.  Mtge.  bonds  are  pledged  in  the  foregoing  ratio. 

On  Ged.  Rap.  &  Iowa  City  Rv.  &  Lt.  1st  M.  a  sinking  fund  began  April 
1  1908  and  bonds  are  subject  to  call  at  10714  &  int.     See  V.  77,  p.  2279. 

Dividends. — 7%  is  bemg  paid  on  pref.  stock.  On  common,  in  1911  to 
1914,  2%  per  annum.     In  1915,  4%;  since  at  the  rate  of  6%  per  annum. 

EARNINGS. — Of  combined  properties  year  ending  May  31  1917, 
gross,  $l,(i03,208;  not,  after  oper.  oxp.,  taxes,  maint.  and  renewals,  $627,- 
844;  annual  int.  charge  (incl.  notes),  $287,500:  pref.  divs.,  $193,032;  com. 
div.  (6%).  $102,000.  In  1915-16,  gross,  $1,446,188;  net  (after  taxes, 
&c..)  .$592,153 

ROAD. — Operates  an  interurban  road  45 H  miles  long  on  private  right- 
of-way  substantially  100  ft.  wide  between  Cedar  Rapids,  Iowa  City  and 
Lisbon;   also  local  street   railways   in   Marshalltown,    Boone,   Tama   and 
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Toledo  and  Cedar  Rapids  and  Mt.  Vernon.  42  pass,  cars,  30  freight; 
misc..  8;  total.  80  cars.  Totalratedcapaclty  of  generatingplant,24,076h.p. 
OPFICKR3. —  Fres.and  Gen.  Man..  William  G.  Dows;  V.-P.  and  Treas.. 
Isaac  B.  Smith-  V.-P..  .Tohn  A.  Reed:  Sec.,  o.  s.  Woodward,  all  of  Cedar 
Rapids.— V.  102.  p.  1163;  V.  103.  p.  1508:  V.  105.  p.  716,  818. 

CEDARBURG,  WIS. 
MILWAUKEE  NORTHERN  RV.— An  electric  road, 
ORGANIZATION. — Incorporated  in  Wisconsin  in  1905.     Operates  In- 
terurban  system  entirely  on  private  right-of-way.     Franchise  in  Milwaukee 
expires  Dec.  31  1934  and  provides  for  5-cent  single  fares  and  that  8  tickets 
be  sold  for  a  quarter  within  city  limits.     Port  Washington  franchise  expires 
Jan.  2  1956.      All  others  perpetual.     Enters  Sheboygan  over  tracks  of  She- 
boygan Electric  Co.  under  perpetual  contract. 
STOCK  AST)  BONDS—      Date.      Interest. 


Stock,  common,  SI. 000,000-. 

Istpref..  S400.00I),  6%  cum._ 

2d  pref,  S600.000.  6%  non-cum 

1st     mtge     54,000.000     goldf    1911 


M-S 
5  A-O 


Outstanding.      Maturitu 

$1,000,000    

400.000    Apr  '17,3% 

600,000  Mar  '13,3% 

1,595.500  Apr     1  1931 

($500  and  SI. 000) ctf  lint,  at  First  Sav.  &  Tr.  Co..  Milw.,  Trustee. 

Bonds. — Remaining  bonds  may  be  Issued  only  when  net  earnings  are 
twice  int.  charges,  incl.  bonds  to  be  Issued,  at  not  exceeding  75%  of  cost 
of  extensions,  additions.  &c.  Subject  to  call  at  105  and  int.  V.  92,  p.  725. 
Dividends. — Dividends  of  3%  paid  s.-a.  on  IsS  pref.  from  Sept.  1911  to 
Mar.  1914  (incl.).  None  to  Jan.  1916,  when  1)^%  was  paid.  In  May  1916 
H%  and  i/^%  each  month  thereafter  to  Oct.  1916.  In  Dec.  1916  paid 
3%.  In  April  1917,  3%.  On  2d  pref.  paid  3%  s.-a.  from  Sept.  1911  to 
Mar.  1913,  incl.     None  since. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.        Exp.  A  Tax.  Net. 

1916-17 $359,589         $197,465         $162,124 

1915-16 332,.336  185,240  147,096 

1914-15 334,563  192,383  142,180 

ROAD. —  Will  oe  120  miles  long,  running  north  from  Milwaukee  to  Cedar 
burg,  where  it  forks,  one  branch  extending  to  Sheboygan  via  Port  Washing- 
ton and  the  other  to  Fond  du  Lac.  Operates  69  miles  of  track.  Including 
6J4  miles  in  Milwaukee,  between  Milwaukee,  Cedarburg  and  Sheboygan. 
Is  double-tracking  the  line  between  Milwaukee  &  Cedarburg,  10  miles 
completed.     Gauge,  4  ft.  8 !4  in.     70-lb   T  rail. 

OFFICERS.— Pres.,  Wm.  A.  Comstock;  V.-P.  and  Gen.  Man..  P.  W. 
Walker;  Sec.  and  Treas..  Henry  A.  Haigh. — V.  85,  p.  601;  V.  92.  p.  725. 


Interest. 

$79,775 
79,775 
79,750 


Surplus. 

$82,349 
67.321 
62,430 


CENTERVILLE,  IOWA. 

IOWA  SOUTHERN   UTILITIES  CO. 

ORGANIZATION. — Or.ganized  in  Maine  in  1905  as  the  CentervlUe  Light 
&  Traction  Co.  Owns  and  operates,  without  competition,  a  street  Railway 
serving  Centerville  and  extending  to  Mystic,  la,  and  the  public  utility 
properties  serving  Centerville,  Moravia,  Albla,  Mystic,  Brazil,  Cincinnati, 
Exline  and  Allerton,  la.,  having  a  population  of  20,000.  Upon  completion 
of  present  plans  for  extension,  the  company  expects  to  serve  20  communi- 
ties, with  an  aggregate  population  of  35,000.  In  1916  acquired  the  Center- 
ville Albia  &  Southern  Ry.,  a  passenger  and  freight  electric  road  between 
Centerville  and  Albia,  la.  Franchises  run  beyond  life  of  bonds  and  contain 
no  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  $1.000,000 $500,000    

Pref  stock  7%  $500.000 300,000    

Serial  debenture  mortgage 6%  200, OOO        Serially 

1st  M  $2,500,000  sk  fd  goldf  1916       6  g  A-O  550,000  Oct    1    1933 

($100,  $500  &  $1,000)  c*.tf|Int.  in  N.  Y.  or  Chicago.     Central  Trust  Co. 

redeem  at  105  and  interest  I     of  Illinois,  trustee. 

Bonds. — A  direct  first  mtge.  upon  the  properties,  &c.,  now  owned  and 
hereafter  acquired.  Additional  bonds  may  be  issued  up  to  80%  of  cost  of 
permanent  extens.,  &c.,  when  net  earnings  are  twice  Int.  charges  on  all 
bonds  outstanding,  including  those  proposed.  A  minimum  maint.  charge 
for  railway  properties  of  17%  of  gross  earnings  from  railway  operations,  is 
provided.  Sinking  fund  beginning  March  1  1919,  of  10%  of  net  earnings 
for  the  previous  year,  but  not  less  than  l}4%  of  the  average  amount  of 
1st  M .  bonds  outstanding  during  the  year  to  retire  bonds  or  for  permanent 
improvements.     V.  104.  p.  73. 

EARNINGS. — For  year  ending  March  31  1916  (representing  results 
prior  to  consolidation  and  not  showing  the  benefit  of  a  number  of  profitable 
extensions  made  during  the  last  half  of  1916),  gross,  $212,630:  net,  after 
taxes,  $72,007;  annual  interest  on  $550,000  1st  M.  6s,  $33,000:  surplus, 
$39  007. 

PROPERTIES. — A  steam  plant  at  Centerville  with  44.75  miles  of  high- 
tension  transmission  lines  (being  rapidly  extended) ,  a  steam  heating  system 
at  Centerville,  together  with  a  gas  generating  and  distribution  system;  a 
short  street  railway  in  Centerville,  also  electric  railroads  on  private  right  of 
■way,  connecting  Centerville  with  Albia  and  Mystic,  which  do  a  freight  and 
express  business,  and  are  connected  with  trans-continental  railway  Tines. 

OFFICERS.— Pres..  D.  C.  Bradley.— V.  104.  p.  73. 


CHAMBERSBURG,  PA. 

CHAAIBERSBURQ  &  QETTVSBURQ  ELECTRIG  RY. 

ORGANIZATION. — Incorporated  In  Pennsylvania  Dec.  4  1900. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturitu. 

Stock  S225. 000  (,$.50) $225,000    

1st  mtge,  $22.T.000  ($l,O00),f    1903       5  M-N  225,000  May  1  1933 

not  red.,  no  sink,  fund  ..c*i  Int.  at  Northampton  Tr.  Co.,  Easton,  Trust. 

EARNINGS. — For  calendar  ""years: 

Year —  Gross.  Net.  0th.  Inc.    Int.  &  Taxes.      Deficit. 

1916 $38,098  $8,396  $304  $11,667  $2,967 

1915 35,930  5.509  195  11,896  6.192 

ROAD. — Operates  13.25  miles  of  track  between  Chambersburg,  Stof- 
ferstown.  Fayetteville.  Greenwood  and  Mt.  Union.  60  to  80-lb.  T  and 
girder  rail.     Gauge,  5  ft.  2\^  In. 

OFFICERS.  — Pres.,  T.  B.  Kennedy;  Sec.  and  Treas.,  W.  L.  Rltchey 
Supt.,  D.  B.  Fretz.  _ 

CHAMPAIGN,  ILL. 
ILLINOIS  TRACTION  CO.— (See  Map  on  page  20.) 
ORGANIZATION.— Incorporated  In  Maine  on  May  13  1904.  On 
Nov.  10  1913  Increased  the  auth.  common  stock  from  $10,000,000  to 
$15,000,000,  In  order  to  acquire  control  of  the  allied  Western  Railways  & 
Light  Co.  Two  shares  of  Railway  &  Light  com  were  exchanged  for  one 
of  Illinois  Traction  com.,  $4,510,400  of  the  .$4,521,800  stock  outstanding 
being  so  acquired.  The  oref.  stock  of  the  Railways  &  Light  Co.  remains 
outstanding.     See  V.  97.  d.  1426,1504.   Controls  the  following  companies: 


♦Atchison  Ry.,  Lt.  &  Power  Co. 
Bloomington  Decatur  &  Champ.  RR 
Bloomington  &  Normal  Ry.  &  Lt.Co. 
♦Cairo  City  Gas  Co. 
♦Cairo  Electric  &  Traction  Co. 
♦Cairo  Ry    &  Light  Co. 
♦Cairo  Ki  St.  Louis  Ry.  Co 
♦Chicago  Ottawa  &  Peoria  Ry.  Co. 
♦Citizens"  Ltg.  Co.  of  La  Salle. 
Citizens  Pure  Ice  Co.,  Jacksonville. 
Clinton   (111.)  Gas  &  Electric  Co. 
Colfax  Electric  Light  Co.  (Iowa). 
♦Consumers  Water  &  Light  Co. 
Danville  Clham.  &  Dec.  Ry.  &  Lt.Co. 
Danville  &  Kastern  fUinois  Ry. 
Danville  &  Northern  RR. 
Danville  &  Southeastern  Ry.  Co. 
Danville  Street  Railway  &  Light  Co. 
Danville  fJrbana  &  Champaign  Ry. 
Decatur  Railway  &  Light  Co. 
Des  Moines  Klectric  Co. 
Des  Moines  &  Cent.  Iowa  Elec.  Co. 
♦Galesburg  Rv..  Lighting  &  Power. 
Galva   (111.)   Electric  Light  Co. 


Illinois  Central  Traction  Co. 

Jacksonville  Railway  &  Light  Co. 

Jacksonville  Ry.  Co. 

♦Jefferson  City  Lt.,  Ht.  &  Pow.  Co. 

Madison  County  Light  &  Power  Co. 

Montezuma  El.  Lt.,  Pow.  &  Htg.Co. 

Monticello  Electric  Light  Co. 

♦Mound  City  Light  &  Water  Co. 

New  Valley  Junction  Water  &  Lt.  Co. 

♦Northern  Illinois  Light  &  Trac.  Co. 

Oskaloosa  &   Buxton  Elec.   Ry.  Co, 

Oskaloosa  Traction  &  Light  Co. 

Peoria  Railway  Co. 

♦Quincy  Railway  Co. 

St.  Louis  Electric  Bridge  Co. 

St.  Louis  Electric  Terminal  Ry. 

St.  Louis  .Springfield  &  Peoria  RR. 

Topeka  Railway  &  Light  Co. 

Topeka  Edison  Co 

Topeka  Railway  Co. 

Urbana  &  Champaign  Railway,  Gaa 

&  Electric  Co. 
Urbana  Light.  Heat  &  Power  Co. 
♦Wichita  RR     "       "  "      ~ 


across  the  Mississippi  River  between  Venice, 111.,  and  St.  Louis,  Mo.  This 
bridge  was  opened  to  traffic  in  Nov.  1910  and,  with  terminals  in  St.  Louis, 
represents  an  investment  of  over  $6,000,000.  V.  92,  p.  259.  On  July  1 
1911  began  running  express  trains  between  St.  Louis  &  Peoria.  174  miles, 
with  only  two  stops — at  Springfield  and  Lincoln — the  running  time  being 
5!^  hours,  or  about  32  miles  an  hour  (V.  93,  o.  44).  In  Aug.  1911  the 
company  opened  offices  in  Chicago,  with  the  purpose  of  securing  freight 
from  points  between  Chicago  and  St.  Louis,  though  company  has  as  yet 
no  direct  entrance  into  Chicago.     V.  93.  p.  527. 

Fare  Increase. — On  Dec.  4  1916  the  I.-S.  C.  Comm.  approved  a  schedule 
of  fare  between  St.  Louis,  Mo.,  and  Venice,  Madison  and  Granite  City,  111. 
which  increased  the  average  receipts  per  passenger  from  5  to  7.2  cents. 

Subsidiary  co.'s  bonds  in  the  hands  of  the  public  July  1  1917  amounted 
to  $53,130,500. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.    LastDivid. 

Common,  515.000.000  ($100) $12,330,800  Aug   17. >i% 

Pref6%  cum$10,000,000($100) Q-J  7.289,500   Oct  '17.  IH 

f3,000,000  Feb    1   1925 
Debenture  gold  bonds 5%  U, 500, 000  Jan    1   1926 

^  I         6,200  Apr    1   1927 

Western  Railways  &  Light  Co. — 

Pfcum  6%  $3,500,000  ($100)- Q-J  3,169.000     See   text 

Debenture  gold  bonds tf 5%  1,645,000     

Stock. — ^Additional  preferred  stock  can  only  be  Issued  when  net  earnings 
are  equal  to  9%  on  preferred  stock  out  and  the  amount  proposed  to  be 
Issued.     Preferred  stock  is  listed  on  Montreal  Stock  Exchange. 

Dividends. — 6%  per  annum  is  being  paid  on  the  oref erred  stock.  First 
dlv  on  com.,  H%,  paid  May  15  1913;  same  rate  quar.  since  to  and  Incl. 
Aug.  1917.  Dividends  have  been  paid  on  Western  Rys.  &  Light  Co.'s  pref . 
stock  since  organization. 

REPORT. — Of  combined  properties  for  calendar  years.  Report  for  1916 
in  V.  104,  p.  2447. 

Gross  Earnings.—  1916.  1915.  1914.  1913. 

Interurban  lines $3,993,836  $3,559,028  $3,626,636  $3,604,265 

City  lines 3,110,811  2,871,035  3,021,859  3,072,235 

Gas 923,642  905,703  877,982  816,912 

Electric 3,689,852  3,325,411  3,002,378  2,636,714 

Heat,  water  &  miscell-.  848,307  526,818  583,999  390.972 

Total  gross  eamings..$12, 556,447  $11,187,995  $11,112,854  $10,521,098 
Oper.  exp.  and  taxes...     7,489.797       6,657,.569       6,587,462       6,198,872 

Net  earnings .$5,076,650  .$4, .530,426  $4, .525.392     $4,322,226 

Interest  on  bonds,  &c..  $3,603,418  $3,268,607  $3,291,787     $2,883,240 

Pref.  dividends  (6) 428,130          428,130  428,1.30  403,372 

Common  dividends (3)367,584  (3)367,539  (3)367,390(2 '/f)224,805 

Total   deductions $4,399,132     $4,064,276     ,14,086,307     $3,514,417 

Surplus .$677,518        $466,150        .$439,085        $807,809 

From  the  balance  as  above  in  1916  there  was  deducted  $505,565  for  de- 
preciation and  $65,283  for  bond  discount,  against  $403,611  and  $54,396, 
respectively,  in  1915,  leaving  a  surplus  of  $103,670  in  1916,  against  $8,142. 

Latest  Earnings. — -For  7  mos.  ending  July  31  1917,  gross,  $7,499,655 
(for  interurban  $2,523,723:  city  properties,  $4,975,932);  expenses,  $4,536,- 
214:  taxes,  $310,880;  net,  $2,652,581.  In  1916,  gross,  $6,804,540;  net, 
$2,551,416. 

ROAD. — The  Interurban  lines  comprise  625.61  miles  of  track;  city  lineS 
comprise  270.22  miles  of  track:  total  of  all  lines.  8  5.83  miles  In  1912 
entered  Into  a  contract  with  Wabash  RR.  for  a  physical  connection  and 
general  interchange  at  Decatur.  Has  working  agreement  with  all  steam 
roads  in  its  territory  that  can  be  of  service,  except  the  Pennsylvania  and 
N.  Y.  Central  lines.  Interurban  lines  have  150  passenger,  128  express  and 
760  freight  cars;  city  lines  have  383  motor  cars  and  201  others;  4  central 
power  stations  and  40  sub-stations. 

OFFICERS.- Pres..  W.  B.  McKlnley,  Champaign:  V.-P.  and  Gen.  Mgr., 
H.  E.  Chubbuck.  Peoria;  V.-P.  and  Treas.,  Geo.  M.  Mattis,  Champaign; 
Sec.  T.  B.  Macaulay,  Montreal. — V.  101,  p.  443;V.  102.  p.  1060,  1807; 
V.  103,  p.  145,  406,  1301,  1980,  2340;  V.  104,  p.  73,  863.  2417. 


,    .    .       -  &  Light  Co. 

Companies  marked  with  ♦  formerly  comprised  Western  Rys.  &  Lt.  Sya. 
In  April  1907  obtaii-ied  a  oO-year  franchise  on  certain  streets  of  St.  Louie 
and  was  also  given  authority  by  the  U.  S.  Government  to  build  a  bridge 


PSOPEBTIES  CONTROLLED  BY  THE  ILLINOIS  TBACTION  CO 

(1)  Atchison  Railway,  Light  &  Power  Co. 

ORGANIZATION.— Succ^sor  In  1895  of  the  Atchison  Ry .  Elec.  L.  &  P. 
Co.     Controls  electric  railway,  lighting  and  gas  properties  of  Atchison. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $1,500,000  ($100) $600,000    

First  mtge  $1,. 500. 000 tf  1910  5%  750.000  Nov       1935 

ROAD. — Operates  9.84  miles  of  track.  23  cars.  Supplies  city  with 
104  arc  lights  and  135  incandescent  lamps;  also  14  arcs  for  commercial 
lighting;  2,289  electric  and  2,539  gas  meters  In  use. — V.  94,  p.  932. 

(2)  Bloomington  Decatur  &  Champaign  RR, 

ORGANIZATION. — Incorporated  in  Illinois  on  Nov.  29  1910  as  a  con- 
solidation of  the  Chicago  Bloomington  &  Decatur  Ry .  and  St.  Louis  Decatur 
&  Champaign  Ry.  Operates  on  private  right  of  way  except  through  cities 
and  towns  (8  miles)  where  franchises  extend  to  or  beyond  1953. 

In  March  1916  issued  $500,000  5%  Ser.  A  pref.  stock  to  retire  a  like 
amount  of  General  Mortgage  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $3.000,000 $3,000,000 _ 

Prefcared  5%  (Sl.137,500) 1,137,500    

1st  &ref  mtge.  $15,000,000.  g/    1910       5  g  M-N        1.600.000  Nov  1   1940 

($1,000  coup  &  $1,000  or^Interest  at  Illinois  Trust  &  Savings  Bank. 

multlpreg.)gup&l.c*&r*tf!     Chic.  Trustee,  or  Chase  Nat  Bank,N.Y. 

General  mortgage I    1910       5  M-N  890,000  Nov  1   1940 

ICentral  Trust  Co.  of  Illinois,  Trustee. 

Stock. — Of  the  pref.  stock,  $912,500  is  Series  "A"  and  $225,000  is 
Series  "B." 

Bonds. — Of  the  $13,500,000  "1st  &  ref."  bonds  reserved  for  various  pur- 
poses, $6,750,000  are  reserved  for  acquisitions  of  two  connecting  interurban 
roads  (Danville  Urbana  &  Champaign  and  Illinois  Central  Trac.),$l  ,262,000 
to  redeem  the  general  mtge.  bonds.  $472,000  to  replace  general  mtge.  bonds 
Issued  in  the  future  and  $5,016,000  for  80%  of  cash  cost  of  additions  and 
Improvements.  These  $5,016,000  bonds,  excepting  $500,000  (issuable  at 
any  time  for  80%  of  cost  of  additions  and  improvements,  with  consent  of 
N.  W.  Halsey  &  Co.)  can  be  Issued  only  when  the  preceding  12  months' 
gross  earnings  have  equaled  five  times  and  net  earnings  1  ^  times  the  inter- 
est charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued .  Bonds 
are  unconditionally  guar.,  p.  &  1.,  by  Illinois  Trac  Co.  They  are  redeem- 
able at  105  on  any  int.  date.  V.  92,  p.  259.  Int.  on  general  mtge.  bonds  ia 
payable  at  office  of  Merchants'  Bank  of  Canada,  New  York. 

ROAD. — Owns  and  operates  106  miles  of  track  (96  miles,  main  line;  10 
miles  sidings)  extending  from  Bloomington  through  Decatur  to  Champaign 
and  Urbana.  60  and  70-lb.  rails.  Standard  gauge.  208  cars  and  6  loco- 
motives.— V.  102.  p.  65. 

(3)  Bloomington  &  Norma!  Railway  &  Light  Co. 

ORGANIZATION. — Incorporated  in  Illinois  on  Feb.  23  1906  as  a  con- 
solidation of  the  Bloomington  &  Normal  Ry.,  Electric  &  Heating  Co.  and 
the  Consumers  Light  &  Heating  Co.  of  Bloomington.  Does  all  local  street 
railway  and  commercial  electric  light  and  power  business  in  Bloomington 
and  Normal  and  operates  hot-water  and  steam -heating  system  in  Bloom- 
Infton.  Principal  railway  franchise  in  Bloomington  expires  In  1929  In 
this  franchise  city  reserves  right  to  purchase  plant  at  an  appraised  value 
plus  10%  of  same.  Railway  franchises  In  Norma!  that  are  not  oerpetual 
expire  in  1922.  Principal  lighting  franchises  are  perpetual.  Minor  fran- 
chises In  Bloomington  for  lighting  and  for  steam  and  hot  water  heating 
expire  in  1930  to  1935. 

In  Jan.  1917  the  authorized  capital  stock  was  increased  from  $1,650,000 
to  $1,900,000.     V.  104,  p.  255. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Com  stock,  $1,200,000  ($100). $1,200,000     _.. 

Pref.  stock.  $70  1,000,  6%  cum Q-F  558.000     

1st  and  gen  mtge,  $3,500,000)    1911        5  J-J  1.134,000  Jan    1    1928 

gold  ($1,000) c*&rtf /Illinois  Trust  &  Sav.  Bk..  Chicago.  Trustee. 

8  &  N   R  B  &   H  1st  mtge,\   1902       6  g  J-D  600,000  June  1   1927 

S60n,000($l,000)g.sf.c*tf  fint.  at  111.  Trust  &  Sav.  Bk..t;hic..  Tru.stee. 

Stock. — The  pref.  stock  Is  red.  at  105  and  accrued  dlv.  and  is  guar.  p.  &  d. 
(end.)  by  the  Illinois  Traction  Co.  Tax  exempt  in  Conn..  New  Hamp- 
shire, Illinois,  &c. 

Bonds.— or  the  $3,500,000  1st  and  gen.  mtge.  bonds,  $600,000  are  re- 
served for  prior  liens  and  $1,766,000  for  extensions  and  impts.  under  care, 
ful  restrictions.  Are  guar.  prin.  and  int.  and  s.  f.  by  III.  Trac.  Co.  Int. 
in  N.  Y.  or  Chicago.     Callable  as  a  whole  or  in  part  for  a.  f.  at  102 >i  and 
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tat.  on  any  Int.  date.  Sink.  fd.  1%  of  bonds  out  annually,  1912  to  1919; 
2%  1920  to  1928.  Of  the  bonds  outstanding,  $.5.5,000  are  In  sink.  fund. 
V  9'.i  p.  605.  The  Ky.,  Kloc.  &  HeatlnK  ()o.  bonds  are  subject  to  call  at 
110  and  Int.  Sink,  fd.,  .$10,000  annually .  bef;an  June  1908;  $1  19.000  are 
In  sink,  fund  and  Included  In  amount  out.standlng. 

ROAD. — Operates  19  miles  of  track  In,  around  and  between  Bloom 
Inirton  and  Normal.  Ralls  70  and  72-lb.  Has  31  pass,  and  5  misc.  cars 
Power  station  has  3,300  k.  w.  capacity.— V.  102,  p.  1058;  V.  104,  p.  255. 

(4)  Cairo  Railway  &  Light  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  on  Oct.  5  1908  In  Maine  to  take  over 
theproi)ertlesof  theCJaIro  Elec.  «&  Trac.  Oo.  and  the  Cairo  City  Gas  Co.  V. 
88,  p.  293,  374-  The  Cairo  Elec.  &  Trac.  was  a  consolidation  of  the  Egypt 
Electric  Co.  and  the  Cairo  Elec.  Light  &  Power  Or,. 

STOCK  ANO  BONOS —  Date.    Interest.     Outstandino.      Maturity. 

Stock.  81.000.000  (5100) All  owned  by  Western  Rys.  &  Light  Co. 

Cairo  Ry&  LtM  J  1, 000.000  gntf  1908  6  K  J-D  88.50.000  Dec    1  1938 

O  E  &  T  1st  M.  .$,300,000.  gntf  1 1903  5  g  J-D  150,000  June  1  1923 

(8500  and  $1  000) cntf  lint,  at  Central  Trust  Co..  Chic,  Trustee. 

OalroCity  Gas  Co  $75,000  gold  1903       6  g  J-D  75,000  June  1  1923 

Bonds. — C.  E.  &  T.  bonds  subj.  to  call  on  any  Int.  date  aft.  lOyrs.  atl05. 

ROAD. — Operatas  9  miles  of  track  In  Cairo,  together  with  the  electric 
lighting  and  power  plant.  24  cars.  Furnishes  city  with  119  arc  and  196 
Incande-scent  lights;  also  supplies  40  commercial  arcs. — V.  88,  p.  293,  374. 

(B)  Cairo  &  St.  Louis  Ry. 

OUG.^NIZATION. — Incorporated  In  Illinois  Oct.  1908  to  construct  a 
line  from  Cairo  to  East  St.  Louis.  Has  a  50-year /ranc/iise  in  Cairo,  Mound 
Olty  and  Mounds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $300.000.- --  8300,000     

First  mtge,  $250,000,g-C&rtf  /   1908       5  g  M  N  250,000  Nov  1   1938 

jPortrd(Me.)Tr.Co.,Tru3.,&F.D.Lunt,Portrd 

Bonds. — Coupon  bonds  are  in  81.000  pieces  and  registered  In  any  desired 
amovmt.     Int.  at  Portland  (Me.)  Tr.  Co.     No  s.  f.  and  not  subject  to  call. 

ROAD. — 11.37  miles  of  track  completed  and  In  operation;  10  cars;  1 
engine.— V,  88,  p.  293. 

(6)  Chicago  Ottawa  &  Peoria  Railway  Co. 

ORGANIZATION.— Bought  outright  in  1909  the  Illinois  Valley  Ry. 
Operates  largely  on  private  right  of  way.  Franchises  In  various  towns 
mature  mostly  after  1950. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity 
Stock— $1  ..540.000  outstand'g — All  owned  by  Western  Rys.  &  Light  Co 
First  cons  and  ref  mtge.  guar,  f   1907       5  g  J-D        $2,918,000     Dec  1  1937 

$5,000,000  ($1,000) tflCentral  Trust  Oo.  of  Illinois,  Trustee. 

Illinois  Val  1st  M,  $2,000,000/   1905       5  g  M-3         1,159,000     Sept  1  1935 

g  ($500&  $1,000), guar c  -  tf  (Int.  at  Irving  Nat.  Bank.  N.  Y.  City. 

Bonds. — Ch.  Ott.  &  Peo.  1st  M.  bonds  are  guar.,  p.  &  1.,  by  Western  Rys. 
&  Lt.  Co.  $1 .500,000  are  reserved  for  prior  Hens.  They  are  subject  to  call 
on  any  Int.  day  on  30  days'  notice  at  105.  Int.  at  Merchants'  Bank  of  Can- 
ada In  N.  Y.  City.  Illinois  Valley  bonds  have  a  sinking  fund  ot  \}4%  per 
annum  of  amount  out;  mtge.  was  originally  $2,000,000,  but  on  merger  with 
Chic.  Ott.  &  Peoria  the  $500,000  unissued  was  canceled;  $341,000  held  in 
sinking  fund.  Bonds  are  guar.,  p.  &  i..  by  Western  Rys.  &  Lt.,  Portland 
(Me.)  Tru.st  Co    if;  trustee.     Are  subject  to  call  at  105. 

ROAD.— Operates  from  Princeton,  111.,  via  Peru,  La  Salle,  Utica,  Ot- 
tawa, Marseilles,  Seneca  and  Morris  to  Joliet,  about  117  m.,  with  branches 
from  Spring  Valley  to  Ladd  and  from  Ottawa  to  Streator,  16  m.;  total, 
about  123  m.  Road  from  Morris  to  Joliet  was  placed  In  operation  In  Dec. 
1911;  110  cars;  1  locomotive.— V.  92,  p.  1374;  V.  97,  p.  520.  694. 

(7)  Consumers  Water  &  Light  Co. 

ORGANIZATION.  &c. — Incorp.in  Illinois  In  1913  to  succeed  the  Mar- 
seilles Water  &  Light  Co.  (successor  in  1910  to  the  Oonsol.  Wat.  &  Lt.  Co.) 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $500,000 

First  &  ref  M  .$500,000 1913       6  J-D  75,000  Dec    1   1938 

Marseilles  W  &  Lt  bonds(ntf) 5%  5,000     April    1924 

Oonsol  W  &  Lt  bonds  (ntf) 5%  30,000       Dec  1925 

(8)  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 
ORGANIZATION. — Incorp.    in   Maine   May    14    1913.     Is   a   holding 

company  and  controls  substantially  all  the  electric,  gas.  street  railway 
and  public  heating  systems  in  Danville,  Decatur,  Champaign  and  Urbana. 
Franchisfs  covering  gas,  electric  and  heating,  with  few  exceptions,  extend 
many  years  beyond  1938.  Street  railway  franchises  expire  at  various  dates 
before  1938.  the  laws  of  III.  not  permitting  long-time  street  ry.  franchises. 
See  offering  of  new  pref.  stock  in  July  1916  in  V.  103,  p.  406. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $3,700,000  ($100) 83,688.000    

Pref.  6",  cum,  guar  ($100) 6  Q-M  .56">,000       See  text 

Cons  &  ref  coll  tr  $15,000,000/   1913       5g  M-S       3  462,000    Mar  1   1938 

g  c*&r*,  red  at  104  and  int,{lnt.  at  Boston  Safe  Deposit  &    Trust     Oo 

guar  prin  and  interest tf  I     Trustee.     H.  D.  Heathfield  also  Trustee. 

Slock. — Pref.  stock  Is  red.  as  a  whole  at  110  and  div.  Cumulative  divs. 
at  the  rate  of  6%  and  also  $100  a  .share  in  the  event  of  involuntary  liquida- 
tion or  dissolution  (and  $110  per  share  otherwise) ,  are  guar,  by  endorsement 
by  the  Illinois  Traction  Co.     V.    103,  p.  406. 

Bonds. — Secured  by  all  the  stocks  and  bonds  of  constituent  companies, 
namely  $1,394,000  Dec.  Ry.&Lt.Co.Consol.&  Ref.  5s:  $1,074,000  Urbana 
&  Champ.  Consol.  &  Ref.  debs.;  $1,271,000  Danville  St.  Ry.  &  Lt. 
Co.Consol.&  Ref.  5s  and  $10,000  Urb.  Lt.  Ht.  &  Pow.  Cons.  &  Ref.  5s. 
There  are  $2,301,000  underlying  bonds  for  payment  of  which  a  like 
amount  of  cons.  &  ref  bonds  is  reserved.  Remaining  $9,147,000 
may  be  issued  for  additions  and  improvements  to  constituent  companies 
under  certain  restrictions.  They  are  guar.  p.  &  1.  by  111.  Trac.  Co.,  as  are 
also  sub.  CO.  bonds  deposited  under  this  mtge.  All  future  issues  of  stocks 
and  bonds  by  constit.  cos.  mu.st  be  pledged  under  above  coll.  trust  Issue. 
V.  96,  p.  1422  Coupon  bonds  in  denom.  of  $1,000;  regis,  bonds  $1,000, 
$5,000.  $10,000  or  multiples  of  $1,000. 

Sinking  fund  will  retire  before  maturity  about  40%  of  total  bonded  debt 
incl.   invl'M'hiiicr  bonfls;  5P67.000  now  in  sinking  fund. 

EARNINGS. — Of  constituent  cos.  for  12  mos.  ending  July  31  1917 
gross,  $2,173,166;  net,  $1,001,477;  interest,  $286,628;  surplus,  $714,849. 

(a)  Danville  Street   Railway   &  Light. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Oo. 

ORGANIZATION. — Incorporated  In  Dec.  1899  as  a  consolidation  of  all 
the  street  railway,  electric  light,  gas  and  steam-heating  interests. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock.  $1,500,000  ($100) $1.4.'SS.000     

Refunding    mortgage,   $700,-1    1900       5  g  J-J  652,000  Jan  1  •18-'2S 

gold  ($1,000) c*  tfjinterest  afr  N.  W.  Harris  &  Co. 

Oonsol  and  ref  debs,  $7,500,-1    1913       5  M-S  1,2:1,0)0    Mar  1   1938 

000 tf  [Central  Trust  Co.  of  III..  Trustee. 

Bonds. — Ref  bonds  are  due  $6,000  annually  Jan.  1  1910  to  1924  inclusive 
and  remainder  on  Jan.  1  1925;  84^.000  have  been  retired.  Sinking  fund  of 
86,000  per  year  began  Jan.  1  1910,  bonds  being  drawn  (at  par  and  accrued 
int.)  in  numerical  order,  beginning  with  No.  1.  Mortgage  trustee  is  the 
Illinois  Trust  &  Savings  Bank,  Chicago.  V.  70,  p.  125.  Of  the  consol.  & 
ref.  debs,  of  1913,  $1,271 ,000  are  deposited  under  D.  C.  &  D.  Ry.&  Lt.  M. 
$658,000  are  reserved  to  replace  underlying  bonds  and  $5,571,000  for  cost 
of  new  property. 

COMPANY'S  PROPERTY. — The  company  owns  the  following:  1.  Gas 
works  operated  under  special  charter  and  a  perpetual  francliise.  2.  An 
electric  light  plant  is  operated  under  a  99-year  franchise:  also  has  dynamo? 
for  furnishing  power  to  street  railway.  3.  'The  entire  street  railway  sys- 
tem of  the  city.  16.37  miles  of  track,  nearly  all  laid  in  brick  pavement, 
running  to  three  parks,  the  fair  grounds,  cemetery  and  railway  depots  and 
National  Soldiers  Home.  Equipped  with  50,  60  and  70-lb.  Johnson  T  rails 
with  26  motor  cars  (General  Electric)  and  12  others.  Furnisher  electric 
current  at  WestvlUe,  Georgetown,  Ridgefarm,  Indianola,  Sidell  and 
Chrisman.  • 

OFFICERS. — Same  as  those  for  Danville  Urbana  &  Champaign  Rallwaj 
Oo.— V.  76.  p.  1142,  1300. 

(b)  Decatur  Railway  &  Light  Co. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co 
ORGANIZATION. — Incorporated  in  Illinois  In  Dec.  1903.  to  take  over 
the  property  of  the  Decatur  Traction  &  Electric  Co.,  the  Decatur  Gaa  & 
Electric  Co.  and  the  Decatur  Steam  Heating  Co.,  owning  all  the  street  rail- 
way, gas  and  electric-lighting  business  and  steam-heating  plant  in  Decatur 
and  suburt>s. 


Outstanding.      Maturity. 

$150,000    

13, .500         See  text. 
92,000         See  text. 
,  Trustee.   Int.  in  Chic. 
10  000  Mar  1   1938 


STOCK  AND  BONDS—      DaU.      Interest.     Outstanding.       Maturity. 

.Stock.  81,375,000  (8100) $1,375,000     

Decatur  Gas   &    Electric   Ool    1899       5  M-N  181,000       See  text 

first  mortgage tfflnt   at  Merch.  L.  &  Tr.  Oj.,  Chic,  Trustee 

Decatur  (ias  *  l<:ieo  Oo 'id  .Mf    1899       5JJ  90,000  Jan    1    1930 

8400,000'$300,000reservei{lnterest  at  .Merchants'   Loan  &  Trust  Co., 

for  above  fSI,000),  goldtfl     Chicago.  Trustee. 
Dec  Trac  &  Elec  1st  .M  8,300, -t    1900       5JJ  212,000  Jan    1    1921 

000(8500  & 81, 000  each)c»tf /Int.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic,  Trustee 
Dec  Ry  &  LtCo  1st  &cons  M'    1903       5  g  J-D  743.000   Dec    1    1933 

81,300,000. g  ($l,000).c*tf/Int.OldCol.Tr.Co..Bos.,Tr.,&agencyinN.Y. 
Dec  Ry  &.  Lt  con  &  ref  mtge  1    1913         5%  1.3',)4  000    Mar  1   1938 

87„500,000  fred  at  10,5)    tf /Central  Trust  Co  of  III  .  Trustee 

Bonds. — $482,000  Decatur  Railway  &  Light  Co.  first  and  con.sols.  are  re- 
served to  retire  an  equal  amount  of  prior  liens  as  above  A  -tinking  fund 
of  10%  of  the  net  earnings,  or  not  less  than  1%  of  outstanding  bonds,  la 
to  be  invested  In  the  bonds.  Amount  outstanding  include  81-50.000  bonds 
held  in  sinking  fund.  These  bonds  are  subject  to  call  at  107!^  and  int. 
on  any  Interest  date  upon  60  days'  notice.  Of  the  D<3cacur  Gas  &  Electric 
Oo.  Ist  M.  bonds,  $15,000  must  be  redeemed  on  May  15  1910  at  105  and 
a  like  amount  each  year  thereafter  In  numerical  order.  These  bonds 
are  subject  to  call  at  105  and  interest.  The  second  mtge.  bonds  of  the 
Decatur  Gas  &  Electric  Co.  are  redeemable  at  any  time  at  105  and  Int., 
but  there  is  no  sinking  fund  on  these  bonds.  Of  the  Dec  Ry  &  Lt.  consol. 
&  ref.  bonds,  81  394,  000  are  deposited  under  the  Danv.  Champ.  &  Dec.  Ry. 
&  Lt.  consol.  &  ref.  mtge.  81.210,000  are  reserved  to  retire  underlying 
bonds  and  $4,866,000  tor  new  construction. 

ROAD. — Operates  about  15  miles  standard-gauge  road  in  Decatur  and 
suburbs;  60  and  72-lb.  T  rails.     35  motor  cars  and  4  others. —  V.  92,  p.  322. 

(c)  Urbana   &   Champaign    Railway,    Qas   &    Electric   Co. 
Controlled  by  Danville  CJhamoaign  &  Decatur  Ry    &   Light  Co 
ORGANIZATION. — A  consolidation  In  1897  of  Urbana  &  f^bampalgn 

Electric  Street,  Champaign  Electric  Light  &  Power,  Champaign  &  Urbana 
Gas  Light  &  Coke  and  West  End  Park  companies.  Owns  perpetual  gas 
and  steam  charter.  The  underlying  railroad  charter  is  also  perpetual. 
Franchise  in  1901  extended  for  20  years. 

STOCK  AND  BONDS —      Dale.        Interest.      Outstanding.      Malnrity. 

Stock.  $700,000 $700,000    -.- 

Conrfol    mortgage,    8500,000  f    1899       5  g  J-J  351.000  July  1   1929 

($1,000,  gold-- c-ntf  lint,  at  Portland  Tr.  Co.,  i'ortiand.  Me.,Tru8 

O  &  C  Ry  G  &  E  consol  and/   1913       5  M-S  1.0 "4  000  Mar  1   1938 

ref  debs  $4.000.000 tf  I      Central  Trust  Co..  Chicago.  Trustee. 

Bonds. — Of  the  consol.  mtge.  bonds,  sufficient  are  reserved  to  retire  first 
mortgage  bonds.  The  bonds  are  subject  to  call  on  anv  interest  day  at  105 
Of  the  U.&O.  Ry.,  G.&E.  consol.  and  ref.  debs. .81 ,074,000  are  depaslted 
under  D.  O.  &  D.  Ry.  &  Lt.  consol.  &  ref.  M.,  8354,000  are  reserved 
to  retire  other  bonds  and  82,572.000  for  additions  and  Improvements. 

ROAD. — Operates  12.60  miles  of  track  in  and  between  Ohampaign  and 
Urbana.     Has  32  motor  cars  and  5  others. 

(d)  Urbana  Light,  Heat  &  Power  Co. 

Controls  the  electric  lighting  and  steam-heating  business  of  Urbana. 
Entire  stock  Is  owned  by  Illinois  Traction  Co. 

STOCK  AND  BONDS —      Date.        Interest. 
Stock   $150,000 --        

First  mtge  $56,000  ($500) -Ctf   1903       5  M-N 
Second      mortgage    $200,000/    1909       5  J-D 

($1.000) tflCentral  Tr.  Co.  of  111. 

Consolidated   and   refunding!    1913  5% 

mortgage tflCentral  Trust  Oo.  of  Illinois.  Trustee. 

Bonds. — First  mortgage  bonds  mature  $2,000  to  $4, ,500  annually  on 
May  1  until  May  1  1920.  $42,500  retired  up  to  July  31  1917.  Of  second 
mtge.,  813.500  are  reserved  for  prior  bonds  and  8^4,500  are  for  new  con- 
struction. Bonds  mature  on  Mar.  1  yearly  from  1918  to  1927.  They 
are  guar,  by  Illinois  Traction  Oo.  V.  89,  p.  167.  The  entire  outstanding 
amt.  (810.000)  of  consol.  &  ref.  bonds  are  deposited  under  Danv.  Cham.  & 
Dec.  Ry.  &  Lt.  mortgage. 

OFFICERS. — Pres.,  W.  B.  McKinley;  Sec,  E.  A.  MacNutt;  Treas. 
Geo.  M.  Mattis;  Gen.  Man.,  H.  E.  Chubbuck. — V.  89.  p.  167. 

(9)  Danville  &  Eastern  Illinois  Ry. 

Stock.  $125,000.  Temporary  bonds  to  the  amount  of  $50,000  (5%)  are 
outstanding,  due  1927. 

(10)  Danville  &  Southeastern  Ry.  Co. 
ORGANIZATION.— Incorporated  In  Illinois  on  Jan.  14  1909. 

STOCK  AND  BONDS—         Date       Interest.       Outstandini.      Maturity 

Stock All  owned  by  Illinois  Traction  Co. 

First  mortgage  $100,000  gold, 1    1909     5  g  J-J  $60,000   July    11929 

(81.000) c&rtf/lnt.  at  Central  Trust  Co..  Chicago,  trustee. 

Bonds. — Subject  to  call  at  105  and  Int.  on  any  Int.  date.  Guaranteed. 
p.  &  i.,  by  Illinois  Traction  Oo. 

ROAD. — Operates  2.82  miles  of  road  fromlDanville  Olty  limits  to  Grape 
Creek  coal  district.     70-lb.  rails. 

OFFICERS. — Same  as  those  for  Illinois  Central  Traction  Co. 

(11)  Danville  Urbana  &  Champaign  Ry. 

ORGANIZATION. — Incorporated  in  Illinois  under  the  railroad  law  on 
July  28  1902.  Owns  the  Danville  Paxton  &  Northern  Ry.  Mostly  private 
right  of  way. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $250,000 $250,000     

First     mortgage     $2,000,000?  1903     5  g  M-S  2,000.000  Mch.  1  1923 

gold     $1,000)     guaranteed]  Interest  at  Agency  of  Banis  of  Montreal, N.Y. 

c*  tf (     Northern  Trust  Co.,  Chicago.  Trustee. 

Second     mortgage     $.500,0001    1905     6  g  J-J  142.00()      See  text. 

gold  ($1,000)  serial-..c*tf/lnt.  at  Agency  Merchants'  Bk.  of  Can.,  N.Y. 
General    mortgage    bonds-. tf    1910  6%  700,000      Nov.  1930 

Bonds. — The  first  5s  have  no  sink,  fd.,  but  aresubj.  to  call  on  any  int.  date 
upon  90  days'  notice  at  105  &  int.  The  bonds  are  guar.,  p.  &  I.,  by  end.  by 
Danv.  St.  Ry.  &  Lt.  Co.  and  Urbana  &  Ohampaign  Ry.,  Gas  &  Elec.  Oo. 
V.  81,  p.  264.  The  2d  6s  mature  $50,000  on  Jan.  1  190S  and  $50,000  each 
Jan.  1  thereafter.  The  $.50,000  due  on  Jan.  1  1908  and  $50,000  due  Tan.  1 
1909,  as  well  as  $42,000  of  the  $50,000  due  Jan.  1  1911,  were  extended, 
$358,000  have  been  retired.  They  are  subject  to  call  at  par  on  30  days' 
notice.  Are  guar.,  p.  &  1.,  by  111.  Trac.  Oo.  Trustees  are  Montreal  Tr.  & 
Dep.  Oo.  and  Thos.  FysUe. 

ROAD. — Operates  76.16  miles  of  track  over  private  right  of  way,  con- 
necting the  cities  of  Danville,  Urbana  and  Champaign,  with  branches  from 
Danville  to  Georgetown  and  Ridge  Farm;  Danville  to  Catlin  and  Ogden 
to  Homer.  70-lb.  rails.  Has  22  motorcars,  11  electric  locomotives  and 
146  miscellaneous  cirs. 

OFFICERS. — Pres.,  W.  B.  McKinley;  Sec,  E.  A.  MacNutt;  Treas.. 
Geo.  M.  Mattis.— V.  81.  p.  264:  V.  83,  p.  435;  V.  84,  p.  338:  V.  88.  p.  563. 

(12)  Des  Moines  &  Central  Iowa  Electric  Co. — A  holding  company. 
ORGANIZATION. — Controls    the    Iowa   subsidiary    properties   of    the 

Illinois  Traction  Co.,  which  include  the  electric-light  and  power  companies, 
serving  Des  Moines,  O.skaloosa.  Colfax,  New  Vallo.v  Junction,  New  Sharon, 
Prairie  City  and  Montezutna  and  the  street,  railways  in  Oskaloosa.  Con- 
trols the  Des  Moines  Electric  Co.  and  the  Oskaloosa  Traction  &  Light  Oo. 
The  bonds  of  this  co.  are  secured  by  pledge  of  $1:3H.000  gen.  mtge.  6% 
bonds  of  the  Des  Moines  Elec.  Co.  (total  out)  and  all  the  common  and  pref. 
stock  of  the  same  co.  Also  $127,000  gen.  mtge.  bonds  and  all  the  stock  of 
the  Oskaloosa  Traction  &  Light  Co. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity. 

Stock.  81.000.000    $100i — All  owned  or  controllivl  by  111.  Trac.  Oo. — 

9k  fd  gold  bonds,  810,000.000  f   1913       6  g  M-S       $1455.000     Sept  1  1937 

($500  &  $1,000)  red  at  105]  Interest  at  First  National  Bank.  New  York, 

&  lilt  guar  p  &  I  and  s  f  by  (     or  the  Oentral  Trust  Co.  ofllllnols.Trustee. 

end  by  Illinois  Trac  Co  .c*i 
Des 'Moines  Elec  1st  M  85.-/    1908       5  M-N  2,247,000     Nov  11938 

000,000  ($1,000)  s  f tfUnterest  at  American  Trust  Co..  Boston. 

Osk  r  &  Lt  Co  bds  $300,000/    1903       5  g  J-J  220.000     Jan   1  1923 

(81.000)  gold  sink  fund.c*!  Int.  at  U.  S.  Mtge.  &  Tru.st  Co..  N   Y..Trus. 

Bonds. — Additional  sinkin,?  fund  gold  bonds  can  only  be  issued  for  80% 
of  the  cost  of  improvements,  &c.,  to  the  sub  cos.,  and  certain  other  restric- 
tions. Annual  sinking  fund  of  1!^%  of  bonds  out  begin  Sept.  1914. 
Des  Moines  Elec.  Co.  1st  M.  bonds  are  subject  to  call  after  Nov  1  1914 
at  105.  Sinking  fund.  1%  of  bonds  Nov.  1  1914-21,  1^%  1926-31;  2% 
1931-37.  O.skaloosa  Trac.  &  Light  bonds  have  sinking  fund  of  $5,000  to 
be  delivered  to  trustee  annually.     V.  98.  p.  839,  1536. 

Earnings. — Of  sub.  cos.  of  the  Des  M.  &  C.  I.  E.  Co.  for  12  mos.  end. 
July  31  1917,  gross,  $1,085,672;  net,  $501,709;  int.,  $152,712;  siu-plus, 
$348,997. 


Sept.,  19 1 7.] 
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(13)  Qalesburg  Railway,  LiKhtlns  &  Power  Co. 

ORGAN [ZATION. — Incorp.  in  111.  Sept.  10  1913  and  took  over  the  Gales- 
burg  By.  &  Lt.  Co.,  the  Galesburg  Gas  &  Elec.  Lt.  Co..  the  Knoxville 
Elec.  Lt.  &  Pow.  Co.  and  the  Abingdon  Lt.  &  Pow.  Co. 

In  Mav  1917  auth.  capital  stock  was  increased  from  S3, 500, 000  to 
$4,000,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  84,000.000  (.SlOO) $3,500,000    ---  — 

Consol   ref  mtse.    $5,000.0001    1916       5  g  J-D  876  500  1934 

($1,000)   red  at  105.-C*&r[Int.  at  Merchants'  Bank  of  Canada,  N.  Y 

Galesb  Ry  &  Lt  1st  cons 781,000     

Galesb  G  &  El  Lt  1st  M 3.50.000    

Bonds. — Sufficient  consol.  ref.  mtge.  bonds  are  reserved  for  prior  liens 
and  remainder  for  additions,  &c.  Bonds  are  guar.,  p.  &  1.,  by  Western 
Rvs.  &  Light  Co.     E.  Bentley,  Hamilton,  is  trustee. — V.  104,  p.  2117. 


under   general 


Outstanding. 
$1,100,000    ... 
1,469.000  Dec 


Maturitu. 


1  1933 


(14)  Illinois  Central  Traction  Co. — A  trolley  road 
ORGANIZATION. —Incorporated    in    Illinois    in    1903 

railroad  laws.     Mostly  private  right  of  way 

STOCK  AND  BONDS—        Date.     Interest. 

Stock  51,100.000 

1st    mtge,    $2,000,000    ($1.-1    1903     5  g  J-D 

000)   gold,  guar c*tf|Int.  at  Old  Colony  Tr.  Co..  Boston,  trustee. 

Temporary  general  raort-..tf 5&6  746.000   1929  &  1931 

Bonds. — .\re  subject  to  call  on  any  interest  date  on  6()  days'  notice  at 
107 J^  and  int.  Are  guaranteed,  p.  &  I.,  by  Illinois  Traction  Co.  V.  82. 
p.  804.  A  sinking  fund  of  10%  of  net  earnings  became  operative  Dec.  I 
1908,  but  not  to  be  less  than  1%  of  bonds  outstanding.  $145,000  held  in  s.fd 

ROAD. — Operates  45.5  miles  of  track  from  Decatur  to  Springfield,  with 
an  extension  from  Buffalo  to  Mechanicsburg;  70-lb.  rails.  Has  13  motor 
cars,  4  electric  locomotives  and  118  miscellaneous  cars. 

OFFICERS. — Pres..  W.  B.  McKinley:  Sec,  E.  A.  MacNutt;  Treas.. 
Geo.  M.  Mattis;  Gen.  Mgr.,  M.  E.  Chubbuck.     V.  82,  p.  804;  V.  84,  p.  339. 

(15)  Jacksonville  Railway  &  Liglit  Co. 

ORGANIZATION. —  Incorporated  in  Maine  in  Dec.  1905  and  is  a  con- 
solidation of  the  Jacksonville  Ry.  Co.  and  the  Jacksonville  Gas  Light  & 
Coke  Co.     Franchise  perpetual. 

STOCK  AND  BONDS —      Date.        Interest. 

Stock,  $500,000  ($100) 

Jack  Ry&Lt  Ist  cons  M,$l.-f    1906       5  g  J-J 

OOO.OOO.gu.R  ($l.000)c*-tf)Central  Trust  Co 
Jacksonv  Gas  Light  &  Cokef 6  J-J 


Maturitu 


Outstanding . 

$100,000    

573.000     Jan  1  1931 
Chicago.  Trustee. 

134.000     Jan  1  193) 
Co  first  mortgage ntf  lint,  at  Merchants'  Loan  &  Tr.  Co.,  Chicago 

Bonds. — Of  the  $1,000,000  1st  consols.  $134,000  are  reserved  for  prior 
liens.  Are  guar.,  p.  &  i.,  by  Illinois  Trac.  Co.  2%  of  bonds  out  is  payable 
annually  to  a  sinking  fund.  Are  sub.  to  call  on  any  int.  date  at  105.  Int.  at 
Merchants'  Bank  of  Canada,  N.  Y.     $66,000  Jack.  (Jas  L.  &  O.  retired. 

ROAD. — Operates  about  7.65  miles  of  track  and  also  does  electric  lighting 
and  gas  business  in  Jacksonville.  14  motor  cars  and  9  others. — V.  95,  p- 
1542,  V.  97.  p.  1733.  V.  99.  1748. 

(16)  Jefferson   City   LIzht.   Heat   &   Power   Co. 

ORGANIZ  N.  &C. — Owns  majority  of  stock  of  Jefferson  City  Bridge  & 
Transit  Co.  V.  97.  p.  1666.  Supplies  gas  and  electricity  to  Jefferson  City. 
Mo.,  and  furnishes  current  for  operation  of  the  street  railway.  In  Nov. 
1915  made  a  9-year  contract  with  city  for  street  lighting.  Has  $200. ()00 
common  stock,  8119,8,50  pref.  stock,  $200,000  1st  M.  5%  bonds  (cpt)  due 
May  1925  and  $189,000  1st  &  ref.  bonds  outstanding. 

(17)  Madison  County  Light  &  Power  Co. 

Is  a  consolidatiou  in  1906  of  the  Edwardsviiie  Light  &  Power  Co.  and  'he 
Granite  City-Venice  Electric  Co.  Supplies  light  and  power  to  Edwards- 
viiie, Granite  City,  Carllnville,  Madison,  Venice,  Woodriver,  Worden, 
East  Alton  and  several  smaller  towns;  also  electric  current  to  Livingston 
and  Williamson,  and  furnishes  gas  to  Carllnville.  Two  of  the  principal 
franchises  are  perpetual;  none  expires  earlier  than  19.56.  except  the  easement 
under  which  the  eo.  operates  in  Granite  City,  which  expires  in  1925.  In 
Dec.  1912  increased  its  stock  from  $100,000  to  $335,000.  Stock  all  owned 
or  controlled  by  Illinois  Traction  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $335.000 $335,000    

1st  mtge  $1,000,000  ($1,000)?   1906       5  g  J-D  505,000  Dec    11936 

gold c*tf{Int.atagcy.  Merchants'  Bk.  of  Canada. W.Y 

1     Central  Tr.  Co.  of  Illinois,  Chic,  Trustee. 

BfOTd.5.— Remaining  bonds  are  for  exts.  and  add'ns.  Sink,  fund  of  1  H  % 
of  bonds  previously  certified  began  Oct.  1  1916;  bonds  retired  to  be  canceled. 
Guar.  p.  &  i.  (end.)  by  Illinois  Traction  Co.  Can  be  called  on  four  weeks' 
notice  on  any  int.  d:iv  at  105. 

Earns. Cal.Yr.:    1916.          1915.         1914.         1913.         1912.         1911. 
Gross  earnings ,..'82 19, 191  $179,321   $154,234  $137,859  $114,741     .$93. .5.59 
Net  after  taxes..  $85,599     $68,496     $64,173     $57,610     .$49,788    $29,385 
Bond  int..  &c^..     27,200       26,550       27,790  Notstated 

Property. — -Reserve  electric  power  plants  in  Edwardsviiie  and  Carllnville 
a  gas  plant  and  gas-distributing  system  in  the  latter  city;  high-tension 
transmission  lines,  sub-stations,  &c.  The  company  purchases,  under  a 
contract  extending  until  1947,  electricity  generated  in  the  power  station 
at  Venice,  controlled  by  the  Illinois  Traction  Co. 

(18)  Northern  Illinois  Light  &  Traction  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  Illinois  and  was  successor  in  July 
1903  to  the  Ottawa  Fty.,  Light  &  Power  Co.,  sol  under  foreclosure.  Frart- 
c/Jise  perpetual  for  lighting  and  until  1930  for  railway.  Has  contract  for 
city  lig'iting.      Western  Rvs.  &  Light  Co   owns  all  the  stock. 

In  Sept,  1913  Increased  stock  from  $250,000  to  .$7.50.000.      V.  97.  p.  729. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.       Maturiy. 

Stock,  $7.50.000  (8100) .$398,000     

First  mtge,  $1,200,000,  goldf   1903       5  g  J-J  *66S,000  July  1   1923 

($.500  and  $1,000)  .c*-.tf  \lnt.  at  American  Tr.  Co.,  Boston,  Trustee 
General  M  ($1.000,000) 6%  84,000  1938 

•All  but  $265,000  of  ttiese  bonds  are  guar.,  p.  &  i.,  by  endorsement,  by 
Western  Rys.  &  Light  Co. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called  Remainins  bonds 
are  for  80%  of  cost  of  additions,  extensions  and  new  properties,  under  con- 
servative restrictions. 

Earnings. — For  year  ending  Dec  31  1916.  gross,  $334,221;  net,  after 
taxes,   $119,375. 

ROAD  AND  PLANT, — Operates  6.5  miles  of  line,  covering  the  principal 
streets  of  Ottajva,  and  runs  out  of  the  city  to  Ellis  Park,  a  pleasure 
resort  on  the  Illinois  River.  Also  has  extensions  from  Ottawa  to  Chautau 
qua  Park.  Equipment,  8  motor  and  3  other  cars.  Also  does  entire  elec- 
tric light  and  powr  business  in  Ottawa  and  wholesales  power  to  local 
utility  companies  in  La  Salle,  Utica,  Seneca  Morris,  and  to  the  Chicago 
Ottawa  &  Peoria  Ry.  At  Marseilles  owns  a  hydro-electric  plant  with  steam 
auxiliary,  having  a  capacity  of  8,000  h.  p. — V.  97,  p.  729. 

(19)  Peoria  Railway  Co. — A  trolley  road 

ORGANIZ.ATION. —  Incorporated  under  general  railroad  laws  of  Illinois 
In  1906  and  !s  successor  to  the  Central  Railway  Co.  Has  acquired,  owns 
and  controls  all  street  railway  lines  in  Peoria  and  outlying  suburbs  of  Avery- 
ville,  Pef)ria  Heights  and  East  Peoria.  The  entire  stock  is  controlled  by 
the  Illinois  Traction  Co.  Franchises  in  Peoria  expire  in  1926  and  those  in 
adjoining  districts  in  1924. 

Favoiable  Decision. — On  Oct.  26  1911  the  Illinois  State  Supreme  Court, 
reversing  the  Circuit  Court,  held  that  the  City  Councils  could  not  grant  a 
franchise  to  the  Peoria  Ry.  Term.  Co.  over  streets  to  which  the  Peoria  Ry 
already  held  a  franchise.     V.  93.  p.  1535. 

In  Dec.  1912  Increased  Its  stock  from  $1,000,000  to  $1,010,000. 

On  July  2  1915  the  P.  U.  Comm.  granted  authority  to  issue  $65,000 
1st  &  ref.  5%  bonds.     Up  to  Sept  1917  thase  had  not  been  issued. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturitn. 

Stock.  81,010.000 $1,010,000     .. 

First  &  ref  mtge.  $3.600,000, f    1906       5  g  F-A  2,6.54,000     See  text"," 

gold   ($1,000) ..c*tfl  Interest  payable  In  New  York. 

General  mortgage -  tf  190  5%  813.000         1926 

Bojids. — Of  the  S3 .600  000  first  and  ref.  bonds.  $291,000  are  reserved 
for  additions  and  improvements  at  75%  of  cost;  $655,000  have  been  retired 
They  are  guaranteed,  p.  &  i.,  by  endorsement  by  the  Illinois  Traction  Co 
The  bonds  are  secured  by  a  first  mortgage  upon  all  properties  and  fran- 
ctiises  of  the  Peoria  Railway  Co.  now  owned  or  hereafter  acquired.  The 
trustee  is  the  Illinois  Trust  &  Sav.  Bank,  Chicago,  111.  Remaining  bonds 
mature  on  Feb.  1  as  follows:  $95,000  in  1918,  $100,000  in  1919,  $105,000  in 


1920.  $110,000  in  1921,  $115,000  in  1922.  $120,000  in  1923,  $125,000  In 
1924,  $130,000  in  1925,  and  the  remaining  $750,000  in  1926.  They  are 
subject  to  call  on  any  int.  date  at  105  and  int.  See  V.  83,  p.  38,  436; 
V.  89,  p.  42;    V.  90,  p.  560. 

ROAD. — Owns  and  operates  54  milesof  standard-gauge  track ,'104  motor 
cars,  23  other  cars.  Also  owns  valuable  property  near  the  centre  of  city  and 
considerable  other  real  estate,  including  several  amusement  parks,  estimated 
to  be  worth  $500,000.— V.  100.  p.  643.  902.  1079;  V.  101.  p.  213. 

(20)   Quincy  Railway  Co. 

ORGANIZATION. — Incorp.  in  Illinois  in  1912  as  successor  to  the  Quincy 
Horse  Ry.  &  Carrying  Co.     V.  94.  p.  1628. 

Does  entire  Celectric)  street  railway  business  in  Quincy.  Principal /ra«- 
chise  is  unlimited,  granted  in  1865.  and  exclusively  for  50  years.  Other 
franchises  mature  from  1922  to  1937. 

STOCK  AND  BONDS —      Date.       Interest. 

Stock.  $1,000,000 

Bonds.   $1..500.000 tf  1912  5% 

Quincy  Horse  Ry.  &  O.  Co/   1898  5% 

(.$550.000) 1  Portland  Trust  Co. 


Outstanding.     Maturity. 

$1.000000 

599.000    Feb.  1  1932 

400.000  Oct     1  1918 

Trustee. 


ROAD. — Operates  22.85  miles  of  track:  51  cars. — V.  94.  p.  1628. 

(21)  St.  Louis  Electric  Bridge  Co. 

ORGANIZATION. —  Incorporated  In  Jan.  1907.  Owns  a  bridge  from 
Salisbury  Street.  St.  Louis,  to  Venice.  111.  In  April  1909  company  in- 
creased capital  stock  from  $2,500  to  $1,000,000.  V.  88.  p.  946.  Stock  all 
owned  by  Illinois  Traction.  For  franchise  provisions,  see  V.85  p.  100. 
Construction  was  started  in  Oct.  1907  and  bridge  was  formally  opened 
on  Nov.  10  1910.     V.  85,  p.  100;  V.  88.  p.  946;  V.  91.  p.  1328 

First  mtge.  gold  (5%) .  auth . .  $3,500,000  ($1 .000) tf ;  outstanding.  $2,592. 
000;  date  1913;  due  Dec.  1  1929.     E.  Bentley  Hamilton.  Peoria,  trustee. 
This  mtge.  replaced  the  old  (temporary)  mtge.  of  1909.     V.  98,  p.  74. 

(22)  St.  Louis  Electric  Terminal  Railway  Co. 

Owns  extensive  freight  and  passenger  terminal  stations  costing  about 
$5,000,000;  also  valuable  real  estate  and  a  50-year  franchise  giving  the  Illi- 
nois Traction  an  outlet  in  St.  Louis.  Also  owns  and  operates  city  cars  over 
about  18  miles  of  street  railway  in  Madison,  Granite  City  and  Venice. 

Fare  Increase. — See  under  Illinois  Traction  Co. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.       Maturity. 

Common.  $1.000.000 All  owned  by  Illinois  Traction  Co. 

Preferred  5% $1,000,000     

First  mtge.  $3,500,000,  gold!    1909       4-5  P-A  1.724,000  Dec   1    1929 

($1,000).  guar  p&  1 tfflnt.  at  Merchants' Bk.  of  Canada.  Montreal. 

Bonds. — First  M.  (temp.)  bonds  are  subject  to  call  at  par  on  any  Interest 
day.     No  sinking  fund.     They  are  guar.,  p.  &  I.,  by  Illinois  Traction  Co. 

(23)  St.  Louis  Springfield  &  Peoria  RR. 

ORGANIZATION.— Incorporated  in  Illinois  Dec,  1  1909  as  a  consolida- 
tion of  the  St.  Louis  &  Springfield  Ry.,  the  St.  Louis  &  Staunton  Ry..  the 
Tri-City  Trac.  Co.  and  the  St.  Louis  &  Northeastern  Ry.  Operates  on 
private  right  of  way  except  through  cities  and  towns  (about  17  miles) .  where 
franchises  extend  to  or  beyond  1953.  In  1911  acquired  the  Springfield 
Belt  Ry. 

£n  1912  acquired  the  Peoria  Lincoln  &  Springf.  Ry.  Co..  the  Peoria  Bloom. 
&  Champaign  Trac.  Co..  the  Terminal  Pow.  Co.  and  the  Springfield  & 
Northeastern  Traction  Co.  (acquired  Nov.  1  1913). 

Has  long-time  contracts  for  use  of  bridge  and  terminals  of  St.  Louis  Elec- 
tric Bridge  Co.  and  St.  Louis  Electric  Terminal  Ry.,  enabling  it  to  operate 
directly  into  St.  Louis. 

In  March  1916  issued  $1 .000,000  Ser.  "A"  57o  pref.  stock  to  retire  a  like 
amount  of  Gen.  Mtge.  bonds. 

Fare  Increase. — See  Illinois  Traction  Co.  above. 


STOCK  AND  BONDS— 
Common  $6,000,000  ($100). 
Pref.  $3,572,000  ($100)  5%. 


Date.     Interset. 


Maturity 


1st  &  ref  mtge  $15,000,000  gf   1909 

($1,000  coup  &  $1,000  orUIlinois  Trust  &   Sav  Bk, 


5  J-D 


Outstanding . 
$6,000,000 

3,572,000     

5  04"), 000  Dec    1  1939 
.  .  Chicago,   trustee 

multiples  reg.) c*&r*  tf  [Interest  In  New  York,  Chicago  or  London. 

St  Louis  &  Springfield  1st  Ml    1903     5  g  J-D  451 ,000  Dec    11933 

($1,000)  sf  gold  euar  c*.tf  (Interest  at  City  Trust  Co.,  Boston,  trustee. 

atLSp&PgenM$15.000.000tf 5%  2.7»i5.000  19.39 

Springfield    &    Northeastern  f    1906       5  g  J-D  145.000  Dec    1  19.36 

Traction  1st  mtge  $l,500,-'|Int.  at  agency  Merch.  Bank  of  Can.,  N.  Y. 


000  (81,000)  gold c* 

Peoria  Bloomington  &  Cham 
Trac  1st  M  $3,000,000  gold 
($1,000) c*tf 


Central  Trust  Co.  of  Illinois.  Trustee. 
1906     5  g  M-N  280.000  Nov    1  1936 

Int .  at  agency  Merch .  Bk .  of  Candaa .  N .  Y . 
Central  Trust  Co..  Chicago.  Trustee. 

Bonds. — Of  the  $9,955,000  1st  &  ref.  bonds  reserved  for  various  purposes, 
$145,000  are  reserved  for  Springfield  &  Northeastern  Traction  Co.  bonds, 
*715,000  to  retire  prior  liens.  $i  8.5S.000  to  redeem  a  like  amount  of  general 
mortgage  bonds  and  $7,237,000  for  80%  of  cash  cost  of  additions  and  ex- 
tensions. The  87,237.000  and  the  $1  "^.^^.OOO  for  redemption  of  gen  mtge. 
bonds  (total  S9,0''5.000) .  excepting  $500. ()00  (issuable  at  any  time  for  80% 
of  cost  of  add'ns  &  impts.)  can  be  issued  only  when,  for  the  preceding  12 
months ,  gross  earnings  have  equaled  five  times  and  net  earnings  1  '4  times 
the  Interest  charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued. 
Redeemable  at  105  on  any  Int.  date.  Bonds  are  unconditionally  guar., 
0.  &  I.,  by  Illinois  Trac  Co.  V.  90.  p.  304;  V.  95.  p.  177.  Are  listed  on 
Ohic.  Stock  Exch.  St.  Louis  &  Springfield  1st  M.  bonds  are  subj.  to  call 
on  any  int.  date  on  60  days'  notice  at  107!^  &  int.  Are  guar.,  p.  &  1.,  by 
111   Trac.  Co.;  $145,000  of  bonds  held  in  s.  f. 

Peoria  Bloom  &  Cham  Tr.  1st  M.  bonds  are  guar.,  p.  &  I.,  by  111.  Trac. 
Co    They  are  subject  to  call  on  any  interest  date  at  105  on  30  days'  notice. 

ROAD. — Extends  from  Venice,  opposite  St.  Louis,  to  Peoria  and  Bloom- 
ington .  with  branches  from  Staunton  to  Hillsboro.  Trackage.  210.49  miles; 
main  track,  10.10  miles  belt  line.  0.29  milas  second  track,  23.06  miles  of  sid- 
ings and  turnouts  and  7  .59  miles  of  industrial  tracks;  total.  251  .53  miles. 
Standard  gauge.  Owns  67  motor  cars,  9  locomotives  and  513  misc.  cars. 
— V.  95,  p.  17/.  237;  V.  98,  p.  691;  V.  102,  p.  68;  V.  103.  p.  1302. 

(24)   Topeka  Railway  &  Light  Co. 

ORGANIZATION. — Incorp.  in  Maine  and  owns  the  Topeka  Ry.  Co. 
(see  below)  and  the  Topeka  Edison  Co.  (V.  92,  p.  730).  Tbese  own  and 
operate  without  competition  the  street  railway,  commercial  electric  light 
and  power  and  steam-heating  properties  in  Topeka  and  the  suburb  of  Oak- 
land. Population  served  (1:)15  State  Census),  about  50,000.  Franchises, 
with  one  minor  exception,  extend  beyond  Feb.  1  1933. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Common   stock $1,500.0^0     

Preferred  stock 513,0  0 .- 

1st  lien  &  ref  M  $7 , 50")  ,000  gl   1916     5  g  F-A  1,.'^0'.000  Feb.   1  1933 

($nO.  $.500,  81.000.&c)c*&r*II.it.  in  N.  Y.,  New  York  Trust  Co.,  Trustee 

Topeka  Edison  Co  mortgage     1905        5  J-J  866.000  Sept,  1  1930 

81,250,000 tf  fInt.atCont.&Comm.Tr.&S.B..  Chic.Trus. 

Topeka  Ry  mtge  (see  that  CO) .   1904       5  g  J-J  1.115.000  Jan.    11930 

Bonds. — Thd  1st  lien  and  ref.  bonds  are  secured  by  pledge  of  the  entire 
capital  stocks  and,  excepting  81,9  56,000  underlying  issues,  all  the  bonds 
of  the  subsidiary  cos.  $1 ,9  16,000  are  reserved  to  acquire  or  retire  under- 
lying bonds,  and  remaining  84,263,0  lO  may  be  issued  to  the  extent  of  80% 
of  cost  of  additions  and  impts.  to  the  properties  of  the  sub.  cos.,  but  only 
when  annual  net  earnings  are  1  "/i  times  the  annual  Int.  chargas,  Incl.  the 
bonds  proposed  and  all  underlying  bonds  held  by  public  They  are  guar., 
p.  &  1..  by  the  111.  Traction  Co.  ahd  are  red.,  all  or  part,  on  any  Int.  date 
at  105  and  int.  Sinking  fund  began  Aug.  1  1917  of  1  V^  %  per  an.i.  to 
and  incl.  1920  and  1  %  thereafter  of  the  total  amount  of  bonds  outstanding 
(incl  underlying  bonds),  lass  amounts  paid  on  account  of  sink.  fund,  re- 
quirements of  underlying  mtges.  (It  Is  estimated  32%  of  the  $3.2.50.000 
outstanding  bonds  will  thus  je  retired  Feb.  1  1933.)  Bonds  in  fund  to  be 
held  alive.  The  Topeka  Edison  Co.  bonds  have  a  sink,  fund  of  815.000 
per  ann..  payable  Dec  15.  81  '0.000  have  boon  retired.  Beginning  with 
the  2-year  period  ending  May  31  1918.  and  during  each  2-year  period  there- 
after, there  must  be  set  aside  for  maint.  &  deprcc  an  amount  averaging  12% 
of  the  com'iined  annual  gross  earns,  of  the  sub.  cos.      V.  104.  p.  74. 

EARNINGS.— Year  ending  Doc  31  1916,  gross,  8803.196:  net.  after 
maim  .  &  taxes,  8332,493.  Annual  int.  requirements  on  outstanding  bonds, 
.8109. .SOS.     In  1015,  gross,  8765,3.53;  not.  .83.33,401;  int.,  $170,834. 

PROPERTIES. — 39  miles  of  electric  street  rail  way,. largely  70  to  79-lb. 
T  rails;  .51  douVile  and  single-truck  motor  cars,  28  tr.allers:  power  plant,  gen- 
erating capacity,  5,893  h.p.;  255  mllas  of  power  and  llght-dl.strlbuting  lines 
and  8.300  meters;  exhaust  steam  system  for  heating  purposes;  miscellaneous 
r  eal  estate. — V.  104.  p.  74, 
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ELECTRIC   RAILWAYS. 


[Vol.  105. 


(a)  Topeka  Railway  Co. — Controlled  by  Topeka  Ry.  &  Light  Co. 

OROANf/iATION  — Incorp.  undor  Keneral  railway  laws  of  KaDsa.s  In 
1892;  In  1903  absorbed  the  Vlnewood  I'ark  Ky.,  and  made  a  new  mt«e.  for 
$1,250  000.  On  June  4  190:{  obtained  a  new  :jO-year  franchhe.  running  from 
that  date,  with  the  provision  that  8100.000  be  expended  within  '.i  years  on 
the  system.  Also  has  secured  I'ranchixc.s  in  [)erj)etuity  on  county  roads  now 
occupied,  with  privlicKo  of  hauling  freight.  (Mty  agrees  never  to  reduce 
rates  to  where  company  will  earn  le.s8  than  10%  on  stock.  The  city  is  to 
receive  10%  of  earnings  remaining  after  10%  has  been  earned.  Upon  ex- 
plratioD  of  fumcMse  city  has  the  right  to  acquire  the  property,  but  not 
before.  V.  70.  p.  806,  1302.  (Jn  .liino  20  1910  authori/.od  capital  stock 
was  increased  from  .SI, 2.50,000  to  $2,250,000.     V.  lO.'i,  p.  62. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding       Maturity. 

Stock.  J2.2.'30. 000  (.« 100)-.- $1 ,2.')0.000  f.p 

First  mtge,  S1.2.'i0.000,  goldf    1904       5  g  .I-J  1,11.5.000     Jan  1  1930 

($1,000).. c*tfllnt.  atCont.Ac  Comm.Tr.&  S.B..f'hlc.,Trus 

Bonds   - -/    1916  .5%  See  text  Feb    11933 

\New  York  Trust  Co.,  Trustee. 

Bonds. — Remaining  bonds  are  reserved  for  80%  of  cost  of  new  power- 
house and  for  betterments  and  additions.  Subject  to  call  at  105  and  int. 
$1.S5,000  have  been  retired.  A  sinking  fund  began  Jan.  1  1910.  which  Is 
sufficit'nt  to  retire  SIS.OOO  per  annum  at  105  and  interest.  S120.000  bonds 
of  1916  are  deposited  as  collateral  with  the  Tojjeka  Ry.  &  Lt.  Co. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross,  S422,395;  net,  $158,- 
669:  interest,  S56,683;  surplus,  $101,986. 

ROAD. — See  Topeka  Railway  &  Light  Co.  above. 

OFFICERS. — Pres.,  W.  H.  McKinley,  Champaign,  111.;  V.-P.&  Treas. 
Geo.  M.  Mattis,  Champaign;  Sec,  K.  A.  MacNiitt,  Montreal.— V.  81,  p. 
728;  V.  82.  p.  101:  V.  90.  p.  915,  978;  V.  103.  p.  62;  V.  104.  p.  74. 

(25)  WJchlta  Railroad  &  Light.— Trolley. 

OROANIZATION.— Chartered  May  1  1900  for  30  years.  Street  rail- 
way/ranc/iise  expiras  1933,  lighting  in  1919.  In  1910  entered  into  a  20-year 
contract  for  purch.ase  of  power  from  Kansas  Gas  &  Elec.  Co.  ^ 

STOCK  AND  BONDS —      Dale.        Interest.      OutsUinding.     Maturity. 

Stock.  $1,500,000  ($100) -.        $.300,00(5    

Ph-st      mortgage,      $300,000[   1900       5  g  A-O  300.000       Oct  1919 

($1,000),  gold c-  tfllnt.  at  Portland  Tr.  Co.,  Portl'd.Me.,  Trus. 

Bef.&cons.M.,$1.500,000,g.tf.l907  5  g  A-O  1,193,000  Oct  1  1932 
'      Bonds. — 1st  M.  bonds  are  subject  to  call  at  105  on  6  months'  notice. 

ROAD. — Owns  32  miles  of  trolley  track  in  Wichita.  Kan.,  Including 
double-track  bridge  over  the  Arkansas  River  and  extensions  to  Wonderland 
Park  and  Fair  Grounds;   75  cars.— V.  93.  p.  941.  1192. 

CHARLESTON,   S.   C. 

CHARLESTON    CONSOLIDATED   RAILWAY   &   LIGHTINQ   CO 

ORGANIZATION.— Incorporated  In  South  Carolina  on  April  19  1910. 
Leases  for  a  period  of  99  years  from  June  21  1910  the  Charleston  Cons.  Ry., 
Gsis  &  Elec.  Co.  Lease  guar.  6%  on  pref.  and  4%  to  July  1  1911,  5%  to 
Jan.  1  1913  and  6%  thereafter  on  com.  stock;  also  int.  on  outstanding 
bonds  of  the  Char.  Cons.  Ry..  Gas  &  Elec. 

Rates. — As  a  result  of  a  compromise  with  the  city,  cheaper  gas,  electric 
light  and  power  rates  were  put  Into  effect  Nov.  1  1912.     V.  95,  p.  1206. 

STOCK —  Par.      Authorized.  Outstanding.    Dividends. 

Common $50      $1,500,000  $1,500,000  None 

Preferred 50  500,000         500.000  None. 

OFFICERS.— Pres.,  P.  H.  Gadsden;  V.-P.,  Walton  Clark;  V.-P.  & 
Gen.  Mgr.,  G.  H.  Waring;  Sec.  G.  W.  Curran;  Treas.,  Jas.  Ball; 
Asst.  Sec.  &  Treas..  C.  M.  Benedict. — V.  95,  p.  419,  1206:   V.  96,  p.  862. 

(1)  Charleston  Consolidated  Ry..  Qas  &  Electric  Co. 

ORGANIZATION. — Organized  Feb.  21  1899  as  a  consolidation  of  the 
Charleston  City  Ry.  and  Charleston  &  Seashore  RR.  under  Special  Act  of 
So.  Car.  Legislature,  granting  pei'petual  charter  and  gas  &  elec.  light  powers. 
In  Oct.  1912  sold  to  James  Sottile  the  Seashore  division,  incl.  wharf  prop- 
erties, ferryboats,  the  railroad  line  from  Mt.  Pleasant  to  the  Isle  of  Palms, 
with  Its  equipment,  and  the  power  house  on  Sullivan  Island.  Sale  was  auth. 
by  an  Act  of  the  Legislature  approved  Feb.  12  1913  and  formal  transfer 
was  made  Mar.  15  1913.  V.  96.  p.  862.  See  Charleston  Isle  of  Palme 
Traction  Co.  below. 

Franchises  are  perpetual.  Also  owns  the  capital  stock  of  tihe  Charleston 
Gas  Light  Co.  ($698,150)  and  the  Charleston-Edison  Light  &  Power  Co. 
($100,000),  and  thus  controls  the  whole  field  of  light  and  transportation 
In  Charleston.     V.  92.  p.  880. 

On  March  18  1914  shareholders  authorized  the  issue  of  $500,000  new  com- 
mon stock.     V.  98.  p.  999,  610. 


STOCK  AND  BONDS—      Dale.  Interest. 

Stock,  com,  $3,000,000  ($50). Q-J 

Pref  6%  cum.  $500,000  ($50). Q-J 

Charleston    City    first    mtgel    1898  5  g  J-J 


Outstanding.       Maturity. 
$2,897,600      See  text. 
500,000      See  text. 
717,000  JajQ    1    1923 


($1,000),  .$850,000  goldctf/Int.atMerc.  Tr.&  S.D.  Co., Bait 
Oonsol   mtge,   gold,   $2,500,-1    1899       5  g  M-S         1,763,000   Mar  1   1999 

000,  coupon  ($1, 000) -.*tf /Interest  at    Baltimore  Trust   Co..   Trustee 

Holders  can  also  collect  coupons  at  Carolina  Savings  Bank  and  People's 
National  Bank.  Charleston,  if  presented  'oefore  the  10th  of  the  month. 

Bonds. — Of  the  consolidated  .5s,  $717,000  are  reserved  to  retire  a  likp 
amount  of  City  Ry.  first  5s.  Charleston  City  1st  5s  have  a  sink,  fund  of 
not  exceeding  S7.350  per  ann.  for  the  purchase  or  redemption  of  said  bonds 
at  105  and  Interest. 

Dividends. — See  dividends  guaranteed  under  lease  above. 

ROAD,&c. — Owns  37.51  miles  of  electric  road  InCharlaston.  The  com- 
pany has  consolidated  its  two  power  stations;  both  railway  and  light  and 
power  divisions  are  being  operated  from  same  station. 

OFFICERS.— Pres.,  Philip  H.  Gadsden:  Sec.  &  Treas.,  Chas.  J.  Bendt; 
Asst.  Sec.  &  Treas.,  M.  O.  C.  Tessier,  all  of  Charlseton.  Offices,  No.  141 
Meeting  St.,  Charleston.— V.  95.  p.  1122;  V.  98.  p.  610,  999. 

CHARLESTON-ISLE  OF  PALMS  TRACTION   CO 

ORGANIZATION.— Incorp.  in  S.  C.  Jan.  9  1913  with  auth.  capital  of 
$1,000,000,  to  build  railroads,  steam  or  electric,  street  railways,  &c., 
operate  steamboats,  aud  to  take  over  what  was  formerly  the  Seashore 
division  of  the  Charleston  Consol.  Ry.,  Gas  &  El.  Co.  Also  does  electric- 
lighting  business. 

ROAD,  &c. — Owns  10  miles  from  Mt.  Pleasant  (connecting  by  ferry  with 
Charleston)  to  Sullivan's  Island  and  Isle  of  Palms,  a  plea.sure  resort  on 
the  Atlantic  Coast,  Incl.  land  at  Isle  of  Palms,  ferry,  power  house  on 
Sullivan's  Island  and  sub-station  at  Mount  Plea.sant,  &c.  Owns  and  oper- 
ates 19  pass,  aud  3  freight  cars  and  2  ferry  boats. 

OFFICERS.- I'res.,  James  Sottile:  Chief  Eng.,  W.  W.  Fuller;  Oharles- 
ton.— V.  96.  p.  201,  862. _ 

CHARLESTON,  WEST  VIRGINIA. 

CHARIESTON    JNTERURBAN   RR. 

ORGANIZATION. — Incorp.  in  1909  with  $100,000  capital  stock  which 
was  Increased  on  Nov.  10  1914  to  $1,500,000  in  part  for  the  purchase  of 
the  Charleston  Traction  Co..  a  line  from  St.  Albans  to  South  Charleston, 
taken  over  as  of  that  date,  and  in  part  as  a  stock  dividend,  all  earnings  for 
four  years  having  gone  into  extensions  and  betterments. 

Lease. — Leasee  the  Kanawha  Valley  Traction  Co.  'whose  $,500,000  capital 
stock  is  owned  by  the  Ohio  Valley  Electric  Ry.)  for  99  years  from  Jan.  1 
1910  at  an  annual  rental  beginning  with  SI 0.000  the  first  year  and  in- 
creasing to  $20,000  In  1916  and  thereafter,  and  has  assumed  that  company's 
1st  M.  bonds 

Franchise  of  the  Traction  Co.  in  the  city  of  Charleston  expires  in  1954: 
nterurban  lines  are  operated  almost  entirely  on  private  rights  of  way. 
STOCK  AND  BONDS —  Date.       Interest.     Oalslandinq.     Maturity. 

Stock,  $1,500,000  ($100) $1  ,500.000  See  text. 

Coll  tr  notes,  $750,000  gold!   1915         6  M-N         See  text      May  1  1918 

($l,000ic -tfjSafe  Deposit  &  Tr.  Co..    Bait.,  Trustee. 

Kan  ValTr  1st  M,  $2,000,0001    1906         5  g  J-J         1.000,000  Jan     11946 

($1,000)  goldo- tfflnt.  at  Fidelity  Trust  Co..  Phila.,  Trn.stee 

Bonds. — Payment  of  prin.  and  int.  of  the  Kanawha  Val,  Trac.  Co.  bonds 
has  been  assumed  by  the  Charleston  Interurban  RR.  $1,000,000  of  the 
bonds  have  been  deposited  as  security  for  the  coll.  trust  notes  issued  by 
the  Charlaston  Interurban. 

NolPx   — Socured  by  deposit  of  $1,000,000  Kanawha  Valley  Traction  Co 
1st  M.  bonds.     Red.  on  any  interest  date  at  par  and  int.  on  6  weeks'  notice. 
$150,000  have  been  called  for  payment  on  Nov.  1  1917,  leavmg  $300,000 
outstanding. 

Dividends. — The  company  has  agreed  to  pay  no  dividends  during  the 
lire  of  the  notes. 


EARNINGS —   Gross.  Net  (after     Bond.  Ac. 

Cat.  Year —  mornings.  Taxes).         Interest. 

1916 8326.149         $162,602         $88,812 

1915 245.168  111,447  55.710 

ROAD. — Operates  36   miles   of  track   between   St. 


Balance. 

Rental.         Surplus. 

$20,000         S.53.790 

15,000  40,737 

Albans   and   Cabin 


Creek.     Line  is  to  be  extended  to  Montgomery,  about  1()  miles  further  on. 
70-lb.   T  and  girder  rail.     Standard  gauge. 

OKFICKMS    -I'rns.,  VV    A     MacCorkle:   V.-P.,  J     B,  Chilton;  Sec.  and 
Treas..  F.  M.  Staunton. — V.  100,  p,  228.  1917;  V.  105,  p.  1208. 


Outstanding.      Maturity. 
$5.000  000     

3.953  000  July  1   1943 
&  Tr.  Co.,  N  Y..  Trustee 

.325,000  July  1   1929 


382 .500 
54.000 


CHARLOTTE,   N.   C. 

SOUTHERN  PUBLIC  UTILITIKS  CO. 

Allied  with  the  Southern  Power  Co..  which  see  In  our  "Railway  and  In- 
dustrial"  Section. 

ORGANIZATION,— Incorp.  in  July  1913  in  Maine  as  a  consolidation 
of  the  Charlotte  Electric  Ry.,  Charlotte  Gas  &  Electric  Co.  and  Charlotte 
Power  Co.  (those  throe  forming  prior  to  Jan.  1  191 1 ,  the  Charlotte  Electric 
Ry.,  Light  &  Power  Co.,  which  company  issued  the  bonds  shown  in  the 
table. — See  "Electric  Ry."  Sec.  for  May  1915);  Greenville  <H.  C.)  Gas  & 
Electric  Light  &  Power  Co.;  Greenville  Traction  Co.;  Fries  .Mfg.  &  Power 
Co..  Winston-Salem,  N  C;  Winston-Salem  Power  Co.;  .\ndcrson  (S.  C.) 
Water,  Light  &  Power  Co.,  Chester  (S.  C.)  Power  Co.,  Thomasville  (N.  C.) 
Power  Co.,  Greer  (S.  C.)  Light  &  Power  Co.  and  Thornton  Light  Sc 
Power  Co.  (Hickory,  N.  C).  Owns  entire  $2.50,000  common  stock  of 
the  Greenville-(/arolina  I'ower  Co.  (there  is  also  .■>200.000  6%  cum  pref. 
stock  outstanding)  which  owns  and  operates  a  3. .500  h.  p.  h.vdro-electric 
plant  ne.'ir  Greenville.  The  (Charlotte  Elec.  Ry.  in  May  191.5  through  an 
amendment  In  its  charter,  reduced  its  capital  stock  from  «1 .250.000  toSl  ,000. 

Franchises  with  one  minor  exception  are  either  unlimited  in  time  or  run 
beyond  July  1943. 

ST0C;K  and  bonds—      Date.        Interest. 

Stock  $5.000.000 '$100) 

1st  &  ref  M  $30,000,000  goldl    1913       5  g  J-J 
($1.000,$5,000,&c.)c*&r«.tf /Int.  at  Farmers'  L. 

Underlying  Bonds — 
Char  Elec  Ry,  L  &  P  l.st  M\   1899       5  g  .I-J  . 

$.500,000  g  ($1 .000)  sf  c*ntf  (Int.  at  Merc.  Tr.  &  Dep.  Co..  Bait.,  Trustee. 
Char  Elec  Ry,  L&  Pref  &  ext\    1906       5  A-O  466.000  April  1  1936 

M  $2.000, 000g($1.000)c*tf/Int.  at  Merc.  Tr.&  Dep.  ("!o..  Bait  .Trustee. 
Fries   Mfg  &   P   1st  M   goldl    1900       5  g  J-J  489.000     .Ian  1   1940 

($1,000)  optional  at  110.. -|Int.  at  Equitable  Tr.  Co..   N.  Y.,  trustee. 

Anderson  Water  Lt  &  P  Co 

Winston-Salem  Power  Co 

Bonds  of  Controlled.  Ac,  Cos. — 
Greenv-Caro  Power  1st  M  gl    1905       5  g  M-N  278.000  May  1  1935 

($1.000) tfflnt.  at  Old  Colony  Tr.  Co..  Boston,  trustee 

Bonds. — Of  the  1st  and  ref.  bonds,  $1,567,500  are  reserved  for  prior  liens; 
remainder  issuable  for  70%  of  cost  of  extensions  and  aoq'iisition  of  other 
properties.  Redeemable  In  whole  or  in  part  at  105  and  interest.  The 
Charlotte  Electric  Ry.,  Light  &  Power  1st  M.  bonds  have  a  sinking  fund. 
operative  July  1  1900.  of  1  %  of  bonds  out:  to  be  invested  in  bonds  drawn 
by  lot  at  107!^  and  int.,  if  not  obtainable  at  lower  figure  In  open  market; 
$45,000  have  been  canceled.  The  ref.  and  ext.  mtge.  bonds  have  a  sinking 
fund  operative  April  1907  of  1%  of  bonds  issued,  for  purchase  of  bonds  at 
107!^  and  int.,  if  obtainable:  otherwise,  such  investments  as  trustee  deems 
proper.  V.  88,  p.  1252.  $19,000  have  been  retired.  .A  sinking  fund  of 
1%  on  the  Greenville-Carolina  Power  Co.  bonds  began  May  1   1910. 

EARNINGS.— For  years  ending  Sept.  30:  1914-15.       191.5-16. 

Gross  Income $1,554,837.  $1,740,199 

Net,  after  taxes 568,229        686,026 

Interest  on  $5,520,500  outstanding  bonds 279,070 

Surplus . $406,956 

PItOPERTY. — Operates  70  miles  of  street  railway;  60,  70  and  9!)-lb.  T 
and  girder  rails:  gauge.  4  ft.  S14  in.  Power  and  light  primary  Unas  aggre- 
gating 1,644  miles  and  serving  16  communities:  2  gas  plants,  serving  Char- 
lotte and  Greenville  with  87.5  miles  of  mains;  water  plant  serving  Anderson 
with  26  miles  of  mains.  Leases  Savannah  Power  Co.'s  plant  near  An  lerson; 
capacity,  3,000  h.p.  Total  capacity  of  plants  operated,  24.000  h.p.,  of 
which  19,000  h.p.  is  hydro-electric  generation.  Also  has  favorable  con- 
tract with  Southern  Power  Co.  for  the  purchase  of  additional  power. 

OFFICERS. — Pres.,  Z.  V.  Tavlor;  V.-P.,  A.  V.  H  irrill:  Sec,  W.  C. 
Parker:  Treas.,  E  C.Marshall:  Gen.  Mgr.,  E.  P.  Taylor.— V.  97,  p.  241 , 
180;  V.  101,  p.  1886;  V.  104,  p.  1046. 

PIEDMONT  &   NORTHERN   RY. 

ORGANIZATION. — Incorp.  on  Feb.  24  1911  In  South  Carolina,  and  on 
or  about  July  1  1914  took  over  the  properties  of  the  Piedmont  Traction  Co. 
and  the  Greenville  Spartanburg  &  Anderson  Ry.  Co.  The  system  as  pro- 
jected is  to  extend  from  Durham.  N.  C,  to  Greenwood,  S.  C,  320  miles. 
Power  Is  obtained  from  Southern  Power  Co.,  which  is  controlled  by  the 
same  interests. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock     $15,000,000     ($100) $8,581,000     

First    mortgage    $50,000,000/   1914       5  g  J-J  37.500  July    11954 

($1,000),  gold c*  n  tfllnt.  at  Farmers' Loan  &  Tr.  Co..N.  Y.,  trus. 

1st  M  coll  notes  $8,500,000/   1914       5  g  J-J  6.286.900  July    1  1919 

g  ($1,000  <fe  $100)  not  interllnt.  at  Farmers'  Loan  &  Tr.  Co..N.  Y.,  trus. 

Stock. — $1,415,400  additional  stock  is  held  in  treasury. 

Bonds. — $10,000,000  are  pledged  as  security  for  the  $8,500,000  notes- 
Red,  at  option  of  •co.,  in  whole  or  part,  any  int.  date  after  July  1  1914  at 
105  and  int.  Of  the  notes  $608,000  are  pledged  as  collateral  and  SI  .605,100 
are  held  in  treasury:  those  reported  outstanding,  it  is  stated,  have  been 
taken  privately  by  the  subscribers  to  the  road. 

EARNINGS.— For  fiscal  year  ending  June  30  (V.  104,  p.  2006): 
June  30  Gross  Net  (after  Other  Interest,  Balance, 

Year —       Earnings.  Taxes).  Income.  *c.  Surplus. 

1915-16 $1,127,658         $477,720         $11,452         $,347,675         $141,497 

1914-15 948.307  335,143  11,966  338,853  8,256 

For  the  six  months  ending  Dec.  31  1916  gross  earnings  were  $645,409  and 
net  earnings  $297,326. 

ROAD. — Owns  and  operates  23)^  miles  from  Charlotte  to  Gastonia, 
89.90  miles  Spartanburg  to  Greenwood,  S.  C,  with  branches  from  Belton 
to  Anderson,  11.30  miles,  and  from  Belmont  Jet.  to  Belmont,  3.19  miles 
(opened  March  1  1916).  total  mileage  of  track  operated,  incl.  spurs  and  sid- 
ings and  9.50  miles  operated  under  contract,  201.58.  Eqiiipment  consists 
of  23  motor-driven  passenger  cars;  8  trailers,  2  observation  parlor  cars, 
8  b.aggage  and  express  cars,  158  freight  cars,  3  street  cars,  12  electric  and 
2  steam  engines  and  10  work  cars. 

OFFICERS.— Pres.,  J.   B.   Duke,  N.  Y. 
Gen.  Mgr..  E.  Thoraason;  Sec,  N.  A.  Cocke; 
all  of  Charlotte.— V.  99,  p.  199,  748;  V.  104, 


V.-P.,  W.  S.  Lee;  V.-P.  & 
Aud.  &  Treas.,  T.  L.  Black, 
p.  1490.  2006. 


CHARLOTTESVILLE,  VA. 

CHARLOTTESVILLE  &  ALBEMARLE  RY. 

ORGANIZATION. — Organized  in  Virginia  and  formed  by  an  agreement 
of  consolidation  dated  Nov.  24  1913  between  the  Redland  Power  Corpora- 
tion and  the  Charlottesville  &  Albemarle  Ry.  A  lighting  and  power  com- 
pany with  a  short  Interurban  railway  as  an  adjunct.  Light  and  powev  fran- 
chises are  perpetual;  County  Ry.  franchises  are  perpetual,  while  city  fran- 
chise expires  in  1944. 


STOCK  AND  BONDS—-      Date. 

Common  stock  $.500,000  (.SlOO) 

Pref  stk  7%cum$200.000($100) 

First  mortgage  $750,000  goldl    1915 


Interest.     Outstanding.      Maturity. 

$500,000  Jne '17,  234 

J-D  122.700  Jne  '17.  3H 

6  g  A-O  376.000  April  1  1943 


($1,000) c*cpt  (Interest  payable  In  Baltimore,  Md. 

Bonds. — Additional  bonds  may  be  Issued  only  for  85%  of  co.st  of  impts. 
and  exts.  and  only  when  net  earnings  for  the  past  12  months  are  equal  to 
twice  the  interest  charges  on  the  bonds  outstanding  and  those  to  be  issued. 
A  special  depreciation  and  reserve  fund  is  provided  out  of  gross  earnings 
for  maint.,  &c.  Red.  at  105  and  int.  on  60  days'  notice.  See  offering 
In  V.  100.  p.  1436.  „    ^ 

Dividends. — 7%  per  ann.  is  being  paid  on  pref.  stock.  On  common  first 
div.  of  2%  and  1%  extra  paid  in  June  1916.  In  Dec.  1916  paid  234%. 
In  1917.  June.  2M%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —        Gross.  Nel.         Other  Inc.        Chgs. 

1916 $114,819         $63,600         $495         $28,072 

1915 103,383  55,232  643  26,603 


I 


II 


Pref.  Div.     Surplus. 

$8,589         $27,434 

6,567  22,705 


Sept.,  191  7.j] 


ELECTRIC  RAILWAYS 


25 


ROAD. — Miles  of  track.  3.45:  standard  gauge.  Ralls,  83-lb.  girder  and 
50-lD.  T.     12  cars.     1  power  station.  „        „ 

OFFICERS. — Pres.,  Frederick  C.  Todd;  V.-P.,  John  L.  Livers;  Sec.  & 
Treas.,  W.  R.  Morton.— V.  100.  p.  1436;  V.  103.  p.  2428. 


CHICAGO,  ILL. 

AURORA  ELGIN  &  CHICAQO  RR.— Third-rail  electric  and  trolley. 

ORGANIZATION. — Is  a  consolidation  in  April  1906  of  the  Aurora  Elgin 
&  Chicago  Railway,  the  Elgin  Aurora  &  Southern  Traction  Co.  and  the 
Cook  County  &  Southern  RR.  V.  82.  p.  279.  691.  11.'55.  Chartered  in 
Illinois  under  law  applving  to  steam  railroads.  Pres.  L.  J.  Wolf,  in  a  letter 
dated  May  20  1909  (V.  88.  p.  1618), stated  that  system  ls"ia  the  main  on 
private  right  of  way  or  protected  by  50-year  franchises  or  grants  without 
limit."  Does  freight  and  express  as  well  aa  passenger  business.  V.  83, 
p.  490.  lias  exclu.sive  contract  with  the  Metropolitan  West  Side  Elevated 
to  operate  over  its  tracks. 

Stockholders  voted  Oct.  18  1910  to  purchase  the  Ohlc.  Wheaton  &  West- 
ern Ry..  which  runs  from  West  Chic,  to  Geneva,  abt.  10  miles.    V.  91.  p. 5 17. 

STOCK  AND  BONDS —      Date.        Interest.     OutsVd'g.  Div.A due  date. 

Common.  S3, 10   .000  ($100) Q-J  $3,100,000      See  text. 

Pref  $3,100,000(8100)  6%  cum Q-J  3.100.000      See  text 

First  and  refunding  mortgage f   1906       5  g  J-J  3.079.000  July  1   1946 

$15,000,000,  gold  ($1.000)Unt.  at  Cit.  Sav.  &  Tr.  Co.,  Cleve..  and  also 

See   text c*&r*tf  I     In  N.  Y.     Trustee,  North.  Tr.  Co.,  Chic. 

Coll  trust  notes $800,000  red. i    1915       6  g  Q-J  800,000  Mar  1   1918 

at   lOl-lOOi^-.. (Citizens'  Savings*  Trust  Co.,  Cleve.,  Trus. 

A  E  &  C  Ry  first  mortgage  f   1901     5  g  A-O  15      2,6,53,000  Apr  15  1941 

$3,000,000    (SI. 000),    goldjAmer.  Tr.  &  Sav.  Bank.  Chicago,  Trustee. 

cannot  be  called tf  (Interest  payable  In  Chicago  and  New  York. 

Elgin  Aurora  &  Southern  first  f   1901       5  g  J-D  1.546.000  June  1  1919 

mtge.  $2,000,000   ($l,000)ant.  at  Amer.  Tr.  &  Sav.   Bank,  Chicago, 

gold,  sinking  fund c*tf  [     Trustee,  and  First  Nat.  Bk..  N.  Y.  City. 

Stock. —  Href,  stock  was  5%  cum.  until    April    1    1909:   since    6%    cum. 

Bonds.— 0(  the  $15,000,000  (originally  $25,000,000,  but  reduced  in  1910) 
1st  &  ref'g  bonds,  $1,599,000  arein  treas. ,$4, 199, 000  reserved  for  prior  liens 
and  the  balance  for  improvements,  extensions  and  self-supporting  acquisi- 
tions, under  rigid  restrictions.  They  are  not  subject  to  call  now.  See  V. 
88,  p.  1618.  Collateral  trust  notes  are  secured  by  deposit  of  $1 .067,000  1st 
and  ref.  mtge.  5%  bonds.  Int.  payable  in  N.  Y.  and  Cleveland.  V.  100, 
p.  811 .  On  the  Aurora  Elgin  &  Chic.  Ry.  a  sinking  fund  of  $50,000  per  ann. 
began  on  April  15  1911.  See  V.  74.  p.  726.  $350,000  have  been  retired. 
The  Elgin  Aurora  &  South,  bonds  originally  matured  June  1  1916,  but  were 
extended  to  June  1  1919  unless  sooner  red.  by  co.  at  $1,005  per  bond; 
remaining  $454,000  held  In  sinking  fund. 

Dividends  .—First  dividend  on  pref. — l}i%— paid  July  1906  (V.  82,  p. 
1436),  and  the  same  amount  quarterly  up  to  and  including  April  1909. 
July  1909  "dividend  increased  to  1H%  and  same  amount  paid  quar.  to 
Aug.  1  1915.  Oct.  1915  div.  omitted  (V.  101,  p.  1012)  and  none  paid  since. 
On  common,  first  dividend — H% — Oct.  7  1907.  In  1908  to  1913,  incl.. 
3%  yearly.  In  1914,  Jan.,  H%\  April,  Ji%;  July,  M%;  Oct.  div.  deferred 
(V.  99.  p.  894.  968).  and  none  paid  since. 

REPORT. — For  years  ending  June  30  (fiscal  year  has  been  changed  to 
end  Dec.  31): 
Year  ending  Gross       Net  (after   Other     Deduc-       Divi-        Balance, 

June  30 —      Earnings.      Taxes).  Income,     tions.        dends.       for  Year. 

1915-16 $1,950,510  $651,008      $257  $489,210      None   sur .$162,0.55 

1914-15 1.968,137     608,790     1,091     443,438     186,000     def.19,557 

1913-14 2.094.157     697.365     2.027     418,7.59     279.000  sur.     1.633 

Latest  Earnings. — For  7  months  ending  July  31: 
Seven  Months  ending  Total         Net  (after       Inter-      Depr.   &    Balance, 

July  31 —  Earnings.       Taxes).  est.      Amor. Res.  Surplus. 

1917 $1,218,891     $.333,839     $250,385     $45,812     $37,642 

1916 1,155,863       384,860       254,626       33,963       96,271 

ROAD. — Operates  from  5th  Ave.  station  In  City  of  Chicago,  over  tracks 
of  Metropolitan  West  Side  Elev.  road,  to  52d  Ave.,  Chicago;  thence  on  its 
own  line  to  Wheaton,  with  lines  from  Wheaton  to  Elgin,  Batavia,  Geneva 
and  Aurora;  also  from  Elgin  to  Carpentersvilie,  Dundee,  St.  Charles, 
Geneva,  Yorkville  and  Bristol,  and  a  line  from  Wheaton  through  West  Chi- 
cago to  Geneva  Total  single  track,  169  miles.  Third  rail,  standard  T. 
IOC)  lbs.;  track  rails.  80  lbs.;  interurban  and  city  lines,  60-100-lb.  T  and  girder 
rails;  1 14  passenger  cars;  2  express  cars;  6  snow-plows  and  sweepers;  5  other ' 
cars;  total  cars.  127. 

OFFICERS.— Pres.,  L.  J.  Wolf,  Cleveland:  V.-P.,  M.  J.  Mandelbaum; 
V.-P.  and  Gen.  Mgr.,  Edwin  C.  Fabsr,  Wheaton.  III.;  Sec.  and  Treas.. 
H.  C.  Lang,  Cleveland;  Asst.  Sec,  A.  Born;  Asst.  Treas.,  H.  J.  Manning; 
Aud.,  H.  A.  Nevins.  Aurora,  111.  Executive  offices,  Guardian  BIdg., 
Cleveland,  Ohio.— V.  102,  p.  1895:  V.  103,  p.  1300,  1790. 

CHICAQO  SURFACE  LINES. 

Under  the  title  of  Chicago  Surface  Lines  the  properties  of  the  Chicago 
Railways  Co.  and  the  Chicago  City  Railway  Go.  are  now  being  operated 
as  a  single  system  under  the  control  of  a  joint  board  of  operation  in  accord- 
ance with  an  agreement  between  the  two  companies  and  the  unification 
ordinance  which  became  effective  Feb.  1  1914.  While  under  the  terms  of 
this  ordinance  and  the  agreement  the  ownership  of  the  properties  remains 
entirely  separate  and  distinct,  the  combined  earnings  are  divided  upon  an 
agreed  basis.  For  the  two  years  ending  Jan.  31  1916  the  Chicago  Railways 
Co.  received  as  its  share  59%  of  the  income  remaining  after  the  pay- 
ment of  all  operating  expenses,  including  taxes  and  maintenance,  the  other 
41%  of  the  income  going  to  the  Chicago  City  Ry.  Co..  including  the 
Calumet  &  South  Chicago  Ry.  and  the  Southern  Street  Ry.,  and,  begin- 
ning with  Feb.  1  1916  and  until  the  expiration  of  its  franchise  in  1927,  the 
Chicago  Railways  Co.  will  receive  60%  of  the  so-called  "residue  receipts," 
and  the  Chicago  City  Ry.  (including  the  Calumet  &  South  Chicago  and 
the  Southern  Street  Ry.),  40%.  The  plan  provides  for  a  5-cent  fare 
throughout  the  city  on  surface  lines,  also  through  routing  of  cars  from  one 
division  of  the  city  to  another.  See  details  of  the  ordinance  and  the 
agreement  for  unified  opeqjations  under  date  of  Dec.  1  1913  in  V.  98,  p. 
1693.  An  order  permitting  the  State  Attorney  to  file  quo  warranto  pro- 
ceedings to  question  the  legality  of  unification  ordinance  was  denied  in 
March  1915.     V.  100,  p.  1078. 

Provosition  to  Unite  Surface  and  Elevated  Lines. — See  remarks  under 
Chicago  Elevated  Railways. 

Wage  Increase. — See  "Chicago  Rys."  in  V.  101,  p.  212. 

Decision. — On  April  19  1917  the  111.  Supreme  Court  upheld  the  right  of 
the  State  Public  Utilities  Comra.  to  regulate  street  car  service  in  Chicago 
regardless  of  the  provisions  of  the  contract  ordinances  of  1907  between  the 
Chicago  City  Council  and  the  surface  lines.  The  city  has  appealed  from 
the  decision. 

REPORT. — Of  entire  system  for  years  ending  Jan.  31: 
Year  ending  Gross  Operating         Residue       Of    Which    to 

Jan.  31 —      Earnings.       Expenses.        Receipts.    Chic.C.Ri/.,    Chic.  Rys., 

1916-17 $34.789,6.36  $21,743,523  $13,046,113  $5,218,445  $7,827,668 

1915-16 31,690,761     21,041,356     10,649,405     4,366.256     6,283,149 

1914-15 31.906,048     19.889,275     12,076,773     4,951,477     7,125,296 

Board  of  Operation. — Chairman  Henry  A.  Blair,  Leonard  A.  Busby. 
Charles  C.  Adsit.  Wallace  Heckman,  Harrison  B.  Riley,  John  M.  Roach, 
Frank  O.  Wetaiore. 

Executive  Committee. — Leonard  A.  Busby.  Chairman;    Henry  A.  Blair. 

OFFK^ERS. — Pres..  L.  A.  Busby;  Sec.  &  Asst.  Treas..  P.  D.  Hoffman; 
Treas.,  M.  B.  Orde;   Gen.  Aud..  Jno.  J.  Duck. 

CHICAQO  CITY  &  CONNECTINQ  RYS.— A  collateral  trust. 

Formed  in  1910  under  a  trust  agreement,  to  take  over  the  stock  of  the 
Chicago  City  Ry.,  together  with  the  securities  of  the  Calumet  &  South 
Chicago  Ry.,  the  Southern  Street  Railway,  the  Hammond  Whiting  &  East 
Chicago  Uy.  and  the  Chicago  &  Western.  These  properties  comprise  ap- 
proximately 503.5  miles  of  street  railway  in  southern  division  of  Chicago 
and  vicinity.  See  outline  of  plan  in  V.  90,  p.  558. .625.  Trustee,  Chicago 
Title  &  Trust  Co. 

On  April  19  1913  the  111.  Supreme  Court  affirmed  the  decision  of  the 
Superior  Court  of  Cook  County  in  the  suit  brought  by  Clarence  H.  Venner. 
which  held  valid  the  agreement  dated  Jan.  1  1910.  creating  the  Chicago 
City  and  Connecting  Rys.  Collateral  Trust  (V.  96.  p.  1364,  1627).  An 
appeal  was  taken  to  the  U.  S.  Supreme  Court,  but  in  Nov.  1914  suit  was 
dismissed.     See  "Chic.  City  Ry.''  in  V.  99.  p.  1527. 

Proposition  to  Unite  Surface  and  Elr.rated  Lines. — See  "Chicago  Elevated 
Rys."  below  and  statement  by  Chairman  Riley  in  V.  104,  p.  72. 

STOCK  AND  BO.N'DS —    Date.     Interest.      Outstanding.  Maturity. 

Com  part  certs  150.000  shares. s-a        150,000  shs.  See  text. 

Pref  part  certs  2.)0. 000  sliarts. s-a  250,000  shs.  Jly '17  Sl}4 

Coll  trust  mtge  $22,000,0001    1910     5  A-O       $21,677,000        Jan   1    1927 

gold   sinking  fund  c*&r*tf|Int.  at  1st  Tr.&S.B.Chic.  Trus.,  or  inN.  Y. 

Participation  Certificates. — Preferred  participation  shares  have  no  par 
value  but  are  entitled  to  preferential  cum.  divs.  aggregating  $4.50;  also. 


aXtet  com.  partic.  shares  shall  have  received  $4  in  any  year,  the  remaining 
surplus,  not  exceeding  in  any  year  $1,000,000,  shall  be  paid  ratably,  %  to 
pref.  and  %  to  com.,  but  in  no  case  will  the  pref.  certfs.  be  entitled  to  more 
than  $7  each  per  annum;  also  have  preference  upon  distribution  of  trust 
fund  to  the  amount  of  $100  each  and  accumulated  dividends. 

Bonds. — Coupon  bonds  in  denom.  of  $1,000;  registered  bonds  $1,000  or 
multiples.     A  -sink,  fund  of  $105,000  of  bonds  p.  a.  began  Mar.   1   1915. 
Bonds  are  redeem,  for  the  s.  f.,  or  as  a  whole,  at  105  and  int.     .$323,000 
have  been  redeemed.     In  case  of  purchase  of  property  of  the  Chicago  City 
Ry.  by  City  of  Chicago,  or  termination  of  trust  agreement  of  Jan.  1  1910, 
then  bonds  are  redeemable  at  par  and  accrued  interest.  See  V.  90,  p.  558 
625.     Bonds  are  listed  on  N.  Y.  Stock  Exchange.  V.  94.  p.  1 118. 
Stocks  and  Bonds  Deposited  to  Secure  the  Coll.  Tr.  Bonds. 
'  Stocks  (par) .  a  Bonds  (par) 

Chic.  City  Ry.,  value  $200  per  $100  sh.$16,971 ,900       None 

Calumet  &  South  Chicago  Ry *10,000,000      

Southern  Street  Ry •2,400,000      

Hammond  Whiting  &  East  Chic.  Ry..  *1,000.000  *1,000,000  new  1st  5s 
Chicago  &  Western '72,000      


Total $30,443,900  $1,000,000 

•  Entire  issue. 

a  Under  provisions  of  the  trust  mortgage  these  respective  Issues  of  bonds 
each  as  an  entirety  may  be. converted  into  capital  stock  of  the  respsctive 
companies  to  an  equal  amount. 

Dividends. — On  pref.  part.  ctfs.  $2.25  per  share  was  paid  seml-an. 
from  June  1910  to  and  Incl.  July  1914.  In  Jan.  1915.  $1  25;  July.  $1  25. 
In  1916,  Jan.,  75c.;  July,  $1.  In  1917,  Jan.,  .$2  25  (V.  104,  p.  72);  July, 
$1  50.  On  common  participating  certificates  $1  per  .share  was  paid  semi- 
annually from  June  1910  to  and  including  July  1912.     None  since. 

REPORT. — For  calendar  year  (V.  104,  p.  25(i): 

Cal.   Income Bond        Bond      Other    Divs.  on  Surp. 

Yr.        Divs.       Other.       Gross.      Interest.  Redemp.   Ded.  Part. Shs.  Inc. 

1916.1.979.751  120.918  2.100.669  1.087,209  10,5,000  71^938  812.500  24,022 
1915.1.704.352  110,811  1,815,163  1,094,750  105,000  58,114  500.000  57,299 
1914.1,964,771    87,255  2,052,026  1,100,000    61,113  875,000  15,912 

Committee. — Chairman,  Harrison  B.  Riley,  S.  M.  Felton,  James  B.  For- 
gan,  John  J.  Mitchell.  Samuel  InsuU,  John  A.  Spoor,  B.  E.  Sunny.  B.  K. 
Boisot  and  L.  A.  Busby. 

OFFICERS.— Sec.  &  Treas.,  W.  W.  Crawford.— V.  101,  p.  2143;  V.  102. 
p.  152.  344.  2311:  V.  lt.'3,  p.  2341;  V.  104,  p.  72,  256. 

(1)  Chlcaso  City  Railway. — An  electric  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  unification  ordinance  under  which  the  lines  of  this  company 
are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  single  sys- 
tem under  the  control  of  a  joint  Board  of  Operation.  For  plan  to  unite  the 
surface  and  elevated  lines  see  "Chicago  Elevated  Rys." 

ORGANIZATION. — Incorporated  in  Feb.  1859,  and  has  extensive  sur- 
face road  privileges  in  the  south  division  of  Chicago.  In  June  1908  entered 
Into  a  contract  with  the  Commonwealth-Edison  Co.,  by  which  the  Chicago 
City  Ry.  agrees  to  buy  all  of  its  electric  power  from  that  company  until 
June  1918.  The  railway  has  abanduoed  its  producing  plants  but  retains 
Its  distributing  plants.     V.  87,  p.  1010. 

New  Ordinances  and  Franchises. — On  Feb.  4  1907  the  City  Council  passed 
ordinances  providing  for  a  settlement  of  the  franchise  question.  These 
ordinances  were  approved  at  the  city  election  on  April  2  1907  and  formally 
accepted  by  the  company's  board  of  directors  on  April  15  1907.  Suit  to 
set  aside  franchise  was  dismissed  In  April  1912.  V.  94,  p.  1118.  An  ex- 
tended outline  of  these  ordinances,  one  to  the  Chicago  City  Railway  Co.. 
and  covering  the  lines  operated  by  that  company,  and  the  other  to  the  Chi- 
cago Rys.  Co..  and  covering  the  lines  of  the  former  Chicago  Union  Traction 
Co.  (now  the  Chicago  Railways  Co.),  was  given  in  V.  84,  p.  1123.  The  value 
of  the  tangible  and  intangible  property  of  the  Chicago  City  Ry.  at  date  of 
the  ordinances  was  fixed  at  $21,000,000.  The  city  or  any  company  au- 
thorized by  it  Is  given  the  right  on  Feb.  1  or  Aug.  1  of  any  year,  on  six 
months'  notice,  to  purchase  the  entire  property  of  the  two  systems,  or  either 
of  them,  at  their  value  at  date  of  ordinance,  plus  "the  cost  of  rehabilitation 
and  extensions.  Including  fair  allowances  for  construction,  profit  and 
'orokerage".  But  if  the  properties  are  acquired  for  operation  by  a  pri- 
vate corporation,  for  its  own  profit,  the  purchase  price  is  to  be  increased 
20% — barring  the  case  of  a  private  company  which  might  be  willing  to 
turn  over  to  the  city  all  profits  above  5%  on  the  cost  of  the  Investment. 
The  companies  are  limited  during  their  operation  to  an  interest  return 
of  5%  upon  the  agreed  value  plus  the  cost  of  rehabilitation  and  exten- 
sions. All  net  profits  above  this  are  to  b«  divided  on  the  basis  of  55% 
to  the  city  and  45%  to  the  companies,  but  a  deficit  in  any  year  is  to  be 
made  good  out  of  the  profits  of  subsequent  years.  After  April  15  1910  the 
companies  are  required  to  set  aside  6%  of  the  gross  receipts  for  maintenance 
and  repairs  and  an  additional  8%  of  the  gross  receipts  to  cover  renewals 
and  depreciation.  Whatever  portion  of  the  two  funds  is  not  used  remains 
in  the  funds  and  passes  to  the  city  or  its  licensee  upon  purchase.  But  if 
the  two  funds  are  not  sufficient  for  the  purposes  named,  the  companies 
are  obligated  to  supply  additional  funds.  The  franchises  granted  by  the 
ordinances  run  until  Feb.  1  1927.  Purchase  price  of  the  property  Jan.  31 
1917,  $51,946,497. 

On  .Ian.  29  1912^ity  Council  passed  an  ordinance  providing  for  the  ac- 
quisition by  Chicag^Kity  Ry.  of  city  lines  of  the  Chicago  &  Southern  Trac. 
Co.  V.  94.  p.  349W29.  The  latter  was  sold  at  foreclosure  in  Feb.  1912. 
The  lines  outside  the  city  were  taken  over  by  the  Chic.  &  Interurban  Ry. 

Decision  as  to  Regulation. — See  "Chicago  Surface  Lines." 

In  Sept.  1917  applied  to  P.  U.  Comm.  for  auth.  to  issue  $2,000,000  addi- 

onal  bonds  for  impts.,  &c.  V.  105.  p.  1103,  1208. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding .  LastDw.,Ac. 

Stock,  $19,000,000  (1100) Text  Q-M.30  $18,000,000  Sppt'17,  2% 

1st  mtge  ($1,000)  g--c*&r*tf/    1907       5  g  F-A        33,900,000  Feo     1    1927 

\ First  Trust  &  Sav.  Bk.,  Chicago   Trustee. 

Bonds. — There  is  no  limit  tfi  the  amount  of  bonds  that  may  be  issued 
under  the  above  mortgage.  Under  the  Chicago  city  ordinance,  in  case  of 
purchase  by  the  city  or  its  licensee,  and  only  in  such  case,  the  bonds  may  be 
called  as  a  whole,  for  payment  at  par  and  int.,  on  any  int.  date  before  ma- 
turity. V.  84,  p.  1488,  1550.  Bonds  are  listed  on  Chicago  Stock  Exchange 
(V.98.  p. -386). 

DIVIDENDS.— In  1893,  24%;  1894-1900,  12%;  in  1901,  10H%;  in 
1902-09,  9%;  in  1910,  16%;  in  1911,  113^%;  in  1912,  11%;  in  1913,  10i^%. 
in  1914,  9%;  in  1915,  8%;  in  1916,  9M%:  in  1917,  Mar.,  2%;  June.  2%; 
Sept.,  2%. 

ROAD,  &c.  (incl.  Southern  St.  Ry.). — Company  owns  345.92  miles  of 
single  track,  all  now  operated  by  electricity.  System  covers  the  South  Side 
of  Chicago,  extending  from  the  centre  of  the  business  district  south  to  79th 
Street  and  between  the  South  Branch  of  the  Chicago  River  and  the  Lake 

REPORT. — For  12  months  ending  Jan.  31  1917.  see  V.  104,  p.  1138. 

The  combined  results  of  the  "Chicago  Surface  Lines"  under  the  Unifica- 
tion Ordinance,  which  went  into  effect  Feb.  1  1914,  were:  Gross,  $34,789,- 
636:  operating  expenses,  $21,743,523;    residue  receipts,  $13,046,113. 
Income  Account  Chicago  City  Railway. 

1916-17.  1915-16.  1914-15. 

Proportion  of  residue  receipts *$5, 218,445  *$4,366,2.5C  *.$4,951.477 

Joint  acc't  exp.  int.  on  cap.  inv.  and 

South  St.  Ry.  net  earnings 3,616,023       3,500,467       3,612,889 


Net  earnings $1,602,422 

City's  proportion  (55%) 881,332 

Company's  proportion  (45%) 721,090 

Interest  on  capital. x 2.558,167 

Income  from  operation $3,279,257 

Other  income 88,244 


$865,789     $1,338,588 

476,184  736,223 

389,005  602,365 

2,507,908       2,41g!914 

$3,019,279 

279,548 


$2,897,513 
81.582 


Net  income... $3,367,501     $2,979,095     .S3, 298,827 

Interest  on  bonds $1,617,791     $1,565,555     $1,529,410 

Dividends. (9 li)l .665,000  (8)  1 ,440,000  (9)1,620,000 

Balance sur..$84,710   def.$26,466sur.$149,417 

*  Representing  40%  of  residue  receipts  in  1916-17,  against  41%  in  1915-16 
and  1914-15. 

X  The   "interest  on  capital  investment"   is  that  certified   by   board  of 
I  supervising  engineers,  as  provided  I  y  the  ordinance  of  Feb.  11   1907. 

OFFICERS. — Chairman  Ex.  Com.,  and  Pros..    L.    A.    Busby;    Vlce- 
Pres.,  H.  B.  Fleming;    Sec.    &    Treas..    P.     D.     Hoffmann:  Aud.-  John 
J.  Duck.— V.  103,  p.  2340:  V.  104.  p.  258,  1138;  V.  105,  p.  1103,  1208. 
12)   Calumet  &  South  Chicago  Ry. —  Electric. 

Vilified  Oiirralion  of  Surface  Lines. — See   "Chicago   Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914.  unde'r  which  the  lines  of  this  cora- 
I  pany  are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  .sin- 
I  gle  system  under  the  control  of  a  joint  board  of  operation. 

ORGANIZATION. —  Is  a  consolidation  formed  in   1908  of  the  Calumet 
Electric  Street  Ry.  and  South  Chicago  City  Ry.  in  accordance  with  the 
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termR  of  ordinance  piissed  by  the  City  flouncll  \far.  30  1908.  IJnes 
•re  located  In  the  south  division  of  the  f'lty  of  (Chicago.  The  ordinance 
vrsnts  franchise.!!  until  Feb.  1  1927  and  provides  that  the  city  Is  to  rijCflve 
65%  of  itjt  receipts  after  allowing  for  opisratlnK  expenses,  taxes  and  d»- 
preclatk)n  and  H"/,  on  present  value.  tOKetber  with  amounts  expended  for 
nnprovernents  and  extensions.  Unification  ordinance  of  1914  establishes 
a  ."i-cent  fare  and  universal  transf(!rs.  (?ity  may  purcha-se  property  on 
Feb.  I  r  Aug.  1  of  any  year  upon  six  month.s'  notice  for  present  value, 
which  Is  fixed  at  85.000,000,  plus  amounts  expended  for  Improvements, 
additions  and  extenshms,  but  only  for  municipal  operation,  where  purchase 
Is  madf  prior  to  Keb.  1  1927.  With  an  addition  of  20%  In  price,  city  may 
also  purchase  for  the  purpose  of  turning  property  over  to  other  parties  (If 
purchii.-ed  for  Chicago  City  Ky.  only  12%  additional  need  be  paid),  bui 
this  additional  sum  need  not  be  paid  where  these  other  parties  agree  to  pay 
over  to  the  citv  atl  of  the  profits  above  .5%  on  the  purchase  price.  V  86. 
p.  \2>'i.  On  .fan.  31  1917  certified  value  of  property  and  additions  thereto 
was  SI 0.573  623. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.       Mnturitu. 

Stock    $10,000,000  ($100) $10,000,000 

First  mortgage  rehabilitation  (    1908       5  g  P-A  .j.32.'),000  Feb     11927 

($1,000)  gold,  no  s  fc'&rtf  llnt.at  First  Tr.  &  Sav.  Hk..  Chic.  Trustee. 

Brmds. — The  Issue  of  1st  intge.  bonds  Is  Indeterminate,  amount  to  be 
limited  to  amount  of  new  work  done  on  property.  They  are  subject  to 
call  at  any  Int  date  before  July  1  1912  at  105  and  Int.;  thereijfter  only  In 
case  city  shall  purchase  property  at  oar  and  int.  on  any  int.  date.     No  s.  fd. 

EARNINGS. — For  years  ending  .Jan.  31: 
Year  ending    *Inl.  on         Other  Total  Bond  Divs.       Balance, 

Jan.  31 —    Capital.      Income.      Income.       Interest.         Paid.       Surplus. 

1916-17 .$518,869     .?25,864     $544,733     $266,2.50     .?2.')0.000     .S2S,483 

1915-16 510.268       21.844       .532,112       266.250       225.000       40.862 

*  Representing  company's  proportion  of  41%,  of  (Chicago  Surface  Lines' 
residue  receipts  pursuant  to  unification  ordinance  effective  Feb.  1  1914. 

ROAI).^ — Owns  and  oper.  122.63  miles  of  track  reaching  South  Chicago. 
Pullman,  West  I'uilman.  Auburn  Park,  Burnside  am)  Vlanhattan  Beach. 
Also  extends  from  .Jackson  Park  to  106th  St.  and  the  Indiana  State  line 
along  Lake  shore  and  both  sides  of  Calumet  River    70. '75.  83  and  8.5-lb.raiis. 

OFFK^ERS.— Pres..  L.  A.  Busby:  V.-P  .  W.  W   Crawford;  Sec.  &  Treas 
F.  D.  Hoffman;  Aud..  John  J.  Duck.— V.  98.  p.  1243.  1603-  V.  100.  p.  1831. 

(3)  Southern  Street  Railway  Co. — A  trolley  road. 

Unified  O/irriinori  of  .'Surface  Lines. — See  "C^hieago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914,  under  which  the  linos  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation 

ORGANIZATION. —  Incorporated  in  Illinois  as  a  reorganization  of  the 
Chicago  tJeneral  Ry..  which  was  bid  in  at  forecl.soure  sale  on  Sept.  30  1907 
by  the  Southern  Street  Railway  Co      V    85.  p    863. 

Stock  outstanding  (par  $100)  $2,400,000.  Bonds  issued  under  1st  mtge. 
of  1909  wore  from  time  to  time  canceled  and  stock  issued  In  exchange.  No 
bonds     now     out. 

EARNINGS.— Included  in  statement  of  Chicago  City  Ry. 

ROAD.— Included  In  Chicago  City  Rv 

OFFK^ERS.— Pres  .  L.  A.  Busby;  V.-P.,  W.  W  Crawford;  Sec.  &  Treas. 
F.  D.  Hoffmann;  Aud..  Jno.  J.  Duck. — V.  91.  p.  1631.  1712. 

(4)  Hammond  Whiting  &  East  Chicago  Railway  Co. — A  trolley  road 
All  securities  are  owned  by  the  Chicago  City  &  Cionnecting  Rys. 
ORGANIZATION. —  Incorporated  In  Indiana  in  Jan.  1910  as  successor 

to  Hammond  Whiting  &  East  Chicago  Electric  Ry.  Franchise  expires  in 
1954      Power  is  furnished  by  the  Calumet  &  South  Chicago  Ry. 

STOCK —  Date.        Interest.     Outstanding.      Maturity. 

Stock  SI. 000,000  ($100) $1,000,000    

First  mtge.  $5,000,000.  gold/    1910       5  g  F-A  1,000,000  Feb    11930 

($1,000)    c.%rtf  lint. at  FirstTrust&Sav.  Bank, Chic. .Trust. 

Bonds. — Subject  to  call  at  105  and  Int.     E.  K    Boisot  is  also  trustee 

ROAD. — Owns  30.64  miles  of  track,  extending  from  State  line  between 
Illinois  and  Indiana  at  108th  St.,  Chicago,  to  Whiting,  East  Chicago  and 
Hammond  in  Indiana,  and  operates  in  connection  with  Calumet  &  South 
Chicago  Ry.  to  63d  St.  and  Madison  Ave.,  in  Chicago.  Standard  gauge; 
80-lb.  T  rail. 

OFFICERS.— Pres..  O.  G.  Talmadge:  V.-P.,  Chas.  L.  Lawrence;  Sec.  & 
Treas..  F.  D.  Hoffman;   Aud.,  W.  W.  Hill.— V.  79.  p.  103. 

CHICAQO  &   INTERURBAN  TRACTION  CO. 

ORGANIZATION.— Incorp.  In  Illinois  Feb.  14  1912  to  take  over  the 
property  of  the  Chicago  &  Southern  Trac.  Co.  (sold  at  foreclosure)  outside 
the  city  limits,  the  lines  within  the  city  having  been  acquired  by  Chic.  City 
Ry.     V.  94.  p.  697. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1,000,000  ($100). $1,000,000    

First  mtge,  gold  ($100,  $500,7   1912       5  g  J-J  1,3.50.000     Jan  1  1932 

$1,000), nosf c*tf1Int.  at  First  Tr.  &  Sav.  Bk.,  Chic.  Trustee. 

Bonds. — The  auth.  amount  of  1st  M.  bonds  is  not  limited.  Bonds  are 
subject  to  call  in  whole  or  In  part,  beginning  with  lowest  number,  at  102 
on  any  lniere,st  day.     There  are  also  .$290,000  bonds  in  treasury. 

EARNINGS.— For  years  ending  Feb.  28  1917  and  Feb.  29  1916: 
Year —  Gross.  Expenses.  Net.         Int.&Taxes.    Surplus. 

1917 $336,498         $196,041         $140,457         $87,633         862.824 

1916 296.347  161.126  135.221  87.253  47.968 

KOAD. — Consists  of  50  miles  of  line  between  119t^St.  and  'Vincennes 
Road.   Chicago,  to  Kankakee.  111.     Standard  gauge.     70-Ib.  T  rails. 

OFFICKRS— 1're.s  &  Mgr..  O.  G.  T;Umad-e  V.-P.,  C.  E.  Cox; 
Sec.  &  Treas..  "W.W.Crawford.— V.  100.  p.  1167;  V.  104.  p.  1387. 

CHICAQO  NORTH  SHORE  &  MILWAUKEE  RR. 

ORGANIZATION. — Incorp.  In  111.  in  June  1916  ana  acquired  the  prop- 
erties of  the  Chicago  &  Milvvaukee  Electric  RR.,  sold  at  foreclosure  May  1 
1916  (V.   102,  p.   1718.  2077).     V.  103,  p.  664,  16s7. 

Franchises. — Owns  right  of  way  in  Wisconsin  as  far  as  the  city  limits  of 
Milwaukee;  franchise  in  Milwaukee  expires  Dec.  31  1934.  Owns  right  of 
way  in  Illinois  outside  of  corporate  limits  and  to  a  considerable  extent  within 
corporate  limits;  the  remainder  is  covered  by  municipal  franchises,  several 
being  perpetual. 

In  July  1917  issued  8885,000  6%  serial  notes  to  reimburse  the  company 
for  capital  expenditures  made  or  to  be  made  subsequent  to  July  1  1916. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000 See  text        

First  M  $10,000,000  g  ($1.-7   1916       5  g  J-J         $4,060,000  July    1  1936 

000,  .$500  &  $100) c*tfllnterest  payable  In  N.  Y.  or   Chicago. 

Gen'l  M  $1,500,000  gold 1916       5%  460.000  Aug.  1  1936 

Equipment   notes   gold    ($l,-f   1917       6  g  J-J  161.500  See  text 

000  and  .$500) c*llnt.  at  Chicago  Northern  Tr.  Co.,  Trustee. 

Serial    gold    notes    .$885,000/   1917       6  g  J-J  885,000  See  text 

($100,  $500,  $l,000).-C*tflCont.  &  Comm.  Tr.  &  Sav.  Bk.,  Chic,  Trus. 

iStocA:.— The  capital  stock  is  in  the  nominal  sum  of  $100,000,  which  has 
been  made  the  basis  of  the  following  participation  certificates  of  no  par 
value:  (a)  .50.000  Illinois  part,  certfs.,  bearing  $5  dividends  a  year,  cumu- 
lative, if  earned,  after  Jan.  1  1918,  the  div.  on  these  certfs.  having  priority; 
(6)  58,000  Wisconsin  part,  certfs.,  bearing  $5  divs.  a  year,  cumulative,  if 
earned,  after  Jan.  1  1918;  (c)  62,000  common  .part,  certfs.,  bearing  such 
dividends  as  may  be  earned  and  declared.  The  stock  will  be  held  by  CJeorge 
M.  Reynolds,  Samuel  Insuii  and  R.  Floyd  Clinch  as  voting  trustees.  F'or 
basis  of  exchange  of  bonds  of  old  co.  for  certificates,  see  V.  103,  p.  664. 

Bonds. — The  1st  M.  bonds  are  secured  by  a  first  lien  on  all  the  property 
owned  and  by  pledge  as  additional  security  of  the  entire  capital  stock  of  the 
Chicago  &  Milwaukee  Electric  Ry.  of  Wisconsin,  which  owns  the  ter- 
minal facilities  in  Milwaukee.  $940,000  have  been  issued  and  are  pledged 
as  security  for  the  two  and  tliree-year  notes;  remaining  $5,000,000  may  be 
issued  at  i)ar  for  not  exceeding  85%  of  the  cash  cost  of  betterments,  &c. 
The  mortgage  provides  for  a  maintenance,  replacement  and  depreciation 
fund  of  12%  of  annual  gross  income  for  first  5  years,  14%  for  second 
5  years,  16%  for  thli-d  5  years  and  18%  for  the  last  5  years,  to  be  ex- 
pended for  maintenance,  &c,  or  for  retirement  of  l.st  mortgage  bonds. 
The  1st  M.  bonds  are  callable  as  a  whole  or  part  on  any  int.  date  at  105  and 
int.  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago,  is  trus- 
tee. V.  103,  p.  1031.  $240,000  Gen.  M.  bonds  have  been  canceled  and 
$480,000  are  in  treasury.  The  equip,  notes  mature  $8,500  s.-a.  July  1  1917 
to  Jan.  1  1927;  secured  by  15  steel  passenger  cars  costing  $200,000.  Red. 
as  a  whole  or  in  part  at  100 J^  and  int.  on  any  int.  date  on  3()  days'  notice. 

The  serial  notes  are  dated  July  1  1917.  Due:  $180,000  July  1  1918; 
$345,000  July  1  1919;  $360,000  July  1  1920.  Int.  payable  in  N.  Y.  or  Chi- 
cago. Denom.  $1,000,  $500  and  $100  (1918  maturity  in  $1,000  denom. 
only).  Call,  all  or  part,  upon  30  days'  notice,  the  one-year  notes  at  100 
and  int.,  the  two-year  notes  at  1003^  and  int.  and  the  three-year  notes  a- 
101  and  int.  for  the  first  two  years  of  their  life  and  at  100i4  and  int.  there- 


after.    The  one- year  notes  are  unsecured;  the  others  secured  by  deposit 
of  .$940,000  C.  N.  S.  &  Mil.  RR.  1st  M.  bonds.   V.  105.  p.  388. 

Earnings. — For  year  ending  Dec.  31  1916.  gross,  $1,1.57.191;  net  (after 
taxes).  .$376,266;  other  inc.,  $16,789;  net  income  available  for  int.  charges 
depreciation,  &c.,  $393.0.55.  In  1915,  gross.  $011,669;  net  (after  taxes), 
$247,813;  other  inc.,  $39,664;  not  income  available  for  int  charges,  depre, 
elation,   &c.,   $287, .507. 

ROAD,  &c. — Owns  ana  operates  the  electric  railroad  connecting  Evans- 
ton,  111.,  and  Milwaukee,  Wis.,  with  a  branch  line  ex-tending  from  Lake 
Bluff.  111.,  to  Area,  III.,  embracing  84. .54  miles  of  road  and  167.60  mileo 
single  track  oriuivalent.  The  principal  communlti(«  served  are  Kvanston, 
Wilmette,  VVinnetka,  Glencoe,  Highland  Park.  I^ake  Forest.  North  Chi- 
cago, Waukegan  and  Zion  (Mty,  111.,  and  Kenosha.  Racine  aiid  Milwaukee, 
Wis.;  also  Fort  Sheridan  and  Great  Lakes  Naval  Training  Station.  112 
motor,  coml^ination,  buffet,  trailer,  baggage  and  express  cars,  and  153 
freight  cars.  8  service  cars.  2  electric  loromotives  and  1  work  motor. 

OFFICERS. — Chairman  of  the  Board.  Samuel  lasull:  Pres..  Britton  I. 
Budd;  V.-P.,  R.  Floyd  Clinch;  Sec.-Treas..  W.  V.  Griffin. — V.  103.  p. '664. 
1031.  1687;  V.  J04.  p.  361,  1044,  2342;  V.  105,  p.  388. 


CHICAQO   RAILWAYS  CO. 

Unififd  Oi)iratiori  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
■lotails  of  Unification  Ordinance  of  1914,  under  which  the  lines  of  this 
(•omi)any  are  f);)erated  jointly  with  those  of  the  Chicago  f'lty  Ry  as  a 
single  system  undr;r  the  control  of  a  joint  board  of  operation.  '  As  to  plan 
for  unification  of  surface  and  elevated  lines,  see  "Chicago  Elevated  Rys." 

ORGANIZATION.— Incorp.  In  Illinois  In  Oct.  1903  and  on  Jan  25  1908 
ficquired  at  foreclosure  sale  the  property  of  the  old  (Chicago  Union  Traction, 
I'omprising  the  lines  of  the  North  and  West  Chicago  Street  RR  The  pur- 
chase was  made  under  a  modified  plan  of  reorganization  and  readjustment 
dated  Oct.  15  1907  and  outlined  in  V    85.  p.  1269:   see  also  p    1576. 

In  Dec.  1912  purchased  6  miles  of  the  Suburban  RR.  Inside  the  city  limits 
(V.  95,  p.  1402)  and  i.ssued  .$22.5.54  bonds  to  cover  cost 

Franchises. — On  Feb.  5  1907  the  City  Council  passed  ordinances  providing 
for  a  settlement  of  the  relations  between  the  city  and  the  street  railway 
companies.  V.  84,  p.  338,  390.  Tbe  franchises  granted  by  the  ordinances 
expire  Feb.  11  1927  and  were  approved  at  the  popular  election  held  April  2 
1907  On  Oct.  10  1910  supplemental  ordinance  was  passed  expiring  Feb. 
1927,  covering  lines  of  Chicago  Consol.  Trac.  properties.      V.  91 .  p    1025. 

In  the  remarks  concerning  the  (.Chicago  City  Ry.  on  a  preceding  page  of  this 
publication  will  be  found  a  brief  summary  of  the  main  terms,  requirements 
and  conditions  of  these  ordinances.  A  very  extended  outline  of  the  same 
was  printed  in  the  "Chronicle"  of  May  11  1907,  pages  1123,  1124  and  1125. 
to  which  the  reader  is  referred  for  detailed  Information. 

The  ordinance  for  the  Chicago  Rys.  Co.  provides  that  the  valuation  of  the 
properties  acquired  shall  be  deemed  and  considered  to  be  $29,000,000  (the 
value  fixed  by  a  board  of  expert  engineers  acting  for  the  city*  plus  $1 .779,875 
for  expenditures  from  the  date  of  the  valuation  on  June  30  1906  to  Feb.  1 
1907,  making  total  valuation  of  properties  as  recognized  by«  ordinance 
$30,779,875  as  of  Feb.  1  1907.  W^ith  the  expenditures  already  made,  the 
valuation  of  road,  equipment  and  franchises  on  July  31  1917  was  computed 
at  $s8  351 .408. 

All  expenditm-es  for  reconstruction  and  extensions  are  being  made  under 
the  direct  supervision  of  a  board  of  supervising  engineers  headed  by  Mr. 
Bion  J.  Arnold,  and  the  company  is  required,  under  conservative  restric- 
tions, to  advance  moneys  for  the  construction  of  subways  by  the  city. 
The  expenditures  for  reconstruction  and  extensions,  including  any  contri- 
butions for  subways,  after  Feb.  1  1907  are  to  be  added  to  the  value  of  the 
properties  recognized  by  the  ordinance,  together  with  5%  of  such  expendi- 
tures for  brokerage.  As  compensation  for  its  services  in  construction 
the  company  will  receive  an  additional  15%  of  all  exjienditures  for  recon- 
struction and  extensions,  exclusive  of  amounts  contributed  for  subways. 
The  company  agreed  to  lower  and  reconstruct  the  tunnels  under  the 
Chicago    River   at    Washington.   La   Salle  and    Van    Buren   streets. 

Right  to  Purchase  by  City. — Under  the  terms  of  the  franchi.se.  the  company 
agreed  to  waive  all  rights  under  previous  grants,  and  gave  the  city  an 
option  to  purchase  ail  of  its  property  for  municipal  operation  at  any  time 
prior  to  the  expiration  of  the  20-year  franchise  granted  the  company 
by  the  ordinance.  The  price  to  be  paid  by  the  city  to  be  $30,779,875. 
the  valuation  of  the  properties  February  1  1907.  as  above  mentioned, 
plus  all  expenditures  after  that  date  for  reconstruction,  extensions  and  addi- 
tions to  the  properties,  including  any  amounts  advanced  to  the  city  for 
.the  construction  of  subways  in  the  downtown  business  district.  In  case 
the  property  shall  not  be  purchased,  as  above  stated,  prior  to  1927,  the 
expiration  of  the  franchise,  the  city  covenants  that  it  will  not  then  grant 
a  franchise  to  any  other  corporation  for  the  operation  of  a  competing  system 
In  the  company's  territory  unless  such  other  corporation  shall  purchase 
the  property  of  the  company  at  said  price.  The  city  also  has  the  option 
of  requiring  the  company  to  sell  its  property  to  any  other  licensee  corpora- 
tion of  the  city ,  or  of  purchasing  the  property  itself  for  municipal  ownership 
(with  no  requirement  as  to  municipal  operation) .  at  any  time  during  the 
life  of  the  franchise;  but  In  case  of  such  purchase  by  the  city  or  a  licensee, 
the  price  to  be  paid  shall  be  20%  more  than  the  price  above  mentioned; 
but  the  licensee  shall  not  be  required  to  pay  the  additional  20 '^  if  it  shall 
agree  to  pay  over  to  the  city  all  profits  in  excess  of  5%  on  the  investment 
In  any  event,  (1)  the  purchase  price  must  be  paid  in  cash  and  the  first 
mortgage  bonds  of  the  company  will  attach  to  such  cash  as  a  first  lien  In 
the  event  of  such  purchase;  or  (2)  such  purchase  (if  made  within  said  20 
years) ,  must  be  consimimated  expressly  subject  to  the  lien  of  the  1st  mtge. 
bonds,  but  if  made  at  the  expiration  of  said  20  years,  the  amount  thereof 
must  also  be  paid  In  cash. 

Lornpcrisation  lo  City. — Provision  is  made  for  special  compensation 
to  the  City  of  Chicago,  but  this  compensation  is  payable  only  out  of 
the  surplus  earnings  of  the  company  after  paying  or  providing  for  all  op- 
erating expenses.  Including  the  charges  for  maintenance  and  depreciation 
prescribed  in  the  ordinance  and  5%  upon  the  valuation  of  fne  company's 
property  at  which  it  may  be  purchased  by  the  city  for  municipal  operation, 
as  above  stated.  Of  the  surplus  earnings  so  remaining,  the  City  of  Chicago 
receives  55%  and  the  company  45%.  (See  V.  99,  p.  1831  for  dispute  with 
city  as  to  certain  accounts) . 

Control  by  Trustees. — The  trust  Indenture  securing  the  participation 
certificates  provides  that  until  Aug.  1  1912  and  to  the  full  extent  thereafter 
which  may  be  permitted  l)y  law  untU  all  of  the  consolidated  mortgage  bonds 
of  the  company  shall  be  fully  paid  and  discharged,  the  directors  of  the 
company  shall  be  elected  by  Messrs.  Harrison  B.  Riley.  William  C.  Nil>- 
lack,  Abel  Davis,  Frank  G.  Gardner  and  Henry  J.  Tansley.  and  provision 
is  made  in  the  trust  deed  securing  the  1st  mtge.  bonds  for  the  appointment 
of  a  permanent  finance  committee,  composed  of  Messrs.  Henry  A.  Blair, 
Seymour  Morris  and  B.  A.  Eckhart  of  Chicago. 

AcQuisltion  of  Chicago  Consolidated  Traction  Properties. — On  Dec.  27  1910 
Judge  Grosscup  confirmed  the  sale  of  the  Chic.  Consol.  Trac.  Co.  and  Its 
eight  underlying  companies  on  Nov.  30  1910  to  Andrew  Cooke  and  the 
sale  by  the  latter  of  all  properties  within  the  city  limits  to  the  Chicago  Rail- 
ways Co.  (V.  91.  p  945.  1253,  1511).  pursuant  to  an  ordinance  passed 
Oct.  10  1910  (placing  valuation  at  $4,021,982).  like  in  tenor,  amendatory 
and  supplemental  to  ordinance  of  Feb.  11  1907  (V.  91.  p  1025.  1159) 
See  reorganization  plan,  V.  90.  p.  1613;  V.  91,  p.  37.  The  lines  outside  the 
city  were  acquired  by  the  County  Traction  Co.  (now  the  Chicago  &  West 
Towns  Ry.j  .  which  has  no  connection  with  the  Chicago  Railways  Co. 
On  Nov.  1  1910  a  deposit  agreement  was  entered  into  by  the  holders  of  the 
securities  ot  the  Chicago  Consolidated  Traction  and  its  subsidiaries,  pro- 
viding for  the  exchange  of  the  said  securities  tor  Chicago  Rys»  Va .  Purchase 
Money  4%  to  5%  bonds  and  Adjustment  Income  4%  bonds,  both  dated 
Jan  1  1911  and  maturing  Feb.  1  1927  For  dascrlption  oj  bonds  and  terms 
01  exchange,  see  V    91,  p.  1384,  and  compare  V.  90.  p    1613:  V    91.  p.  214. 

Favorable  Decision. — In  Oct.  1912  the  U.  S.  Circuit  Court  of  Appeals 
affirmed  the  decision  of  Judge  Kohlsaat ,  dismissing  the  suit  brought  to  have 
the  compromise  franchise  of  1907  annulled.     V.  95.  p    1206 

Settlement  of  Yerkis  Suit. — In  April  1914  the  company  arranged  a  settle- 
ment of  the  suit  brought  by  the  Yerkes  estate  on  the  guaranty  of  the  bonds 
of  the  Chic.  Consol.  Trac.  Co.  by  the  Union  Trac.  Co.     V.  98,  p.  1155. 

Decision  as  to  Rpqutation — See  "Chicago  Surface  Lines." 

In  Sept.  1917  applied  to  P.  U.  Coram,  for  auth.  to  issue  .$2,230,000  addi- 
tional 1st  M.  5%  bonds  for  Impts.,  &c.  V.  105.  p.  1103,  1208. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock,  $100.000 ---        See  text.      See  text. 

First  mortgage  (see  text) .        f   1907       5  F-A         $55,681,000  Feb     11927 

($1,000)     gold c&rtf{Int.  at  Harris  Trust  &  Sav.  Bk..  Chic.  Trus. 

I      or  at  Harris.  Forbes  &  Co  .  New  York. 

Consol  mtge.  gold tf   1907  5%  See  text.   Feb     11927 

Bonds  Covring  City  Lines  of  Former  Chicago  Consol    Traction. 
Purch-money  M  $6,000,000  g/    1910  5  J-J  4,073,000  Feb     1  1927 

($500  and  $1.000) c*tf  llllinois  Tr.  &  Sav.  Bank,  Chic  ,  Trustee. 

Adjust  Inc  M  $2,500,000  gold)    1910       4  g  May        2.500.000  Feb     11927 

($100cfe$500)(non-cum)c*tf  I     Central  Trust  Co.  of  111..  Chicago.  Trustee. 
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stock. — The  capital  stock  of  the  company,  which  is  issued  in  the  nominal 
amount  of  $100,000.  has  been  made  the  subject  of  a  trust  agreement,  dated 
Aug.  1  1907  and  executed  Jan.  25  1908.  by  and  between  the  Chicago  Rail- 
ways Co.  and  Messrs.  Adolphus  O.  Bartlett.  Chauncey  Keep.  Charles  H 
Hulburd, Albert  A.  Sprague  and  Charles  G.Dawes,  as  depositaries,  and 
Central  Trust  Co.  of  New  York  as  custodian.  Under  this  agreement 
the  stock  serves  as  a  basis  for  the  issue  of  the  participation  certificates , 
representing  In  all  265.100  equal  parts.  Series  1  consists  of  30.800  parts. 
Series  2  of  124,300  parts,  Series  3  of  60,000  parts  and  Series  4  of  50,000  parts. 
Series  1.  2  and  3  are  entitled,  in  the  order  of  priority  named,  to  cumulative 
dividends  of  S8  for  each  part,  beginning  with  year  ending  Aug.  1  1908,  and  in 
the  distribution  of  ca()ital  to  SlOO  for  each  said  part.  Series  4  Is  entitled 
to  any  remaining  profits  or  capital  distributed.     V.  85.  p.  1269. 

Dividends  on  participation  certificates  Ser .  2  are  limited  to  $4  on  each  cer- 
tificate so  Ions;  as  more  than  50%  of  Series  C  bonds  remain  outstanding, 
and  thereafter  to  $5  per  certificate  until  the  remainder  of  Series  C  bonds 
have  been  redeemed.  Series  2,  however,  is  entitled  to  unpaid  accumulation 
on  account  of  its  88  per  certificate  (beginning  with  the  year  ending  Aug.  1 
1908).  but  only  when  earned,  and  after  payment  of  all  accumulations  of 
sinking  fund  and  of  dividends  on  Series  1. 

Bands. —  First  mtge.  bonds  are  issued  only  to  provide  funds  for  rehabili- 
tation, exteosions,  &c.  They  may  be  rerleemed  at  par  and  accrued  Interest 
on  any  interest  day.  The  bonds  have  a  first  lien  on  the  entire  property 
rights  and  franchises  of  the  company.  The  authorized  issue  Is  limited  to 
the  aggregate  of  the  amounts  approved  from  time  to  time  by  the  board  of 
supervi.sini,'  engineers.  .SI, 586, 000  are  held  in  treasury.  See  full  particu- 
lars of  bonds,  property,  &c.,  in  V.  86,  p.  545;  V.  88.  p.  1436;  1619;  V.  90, 
p.  302;  V.  93.  p.  162.  Bonds  are  li.sted  on  N.  Y.  Stock  Exch.  V.  103,  p.  238. 

The  consolidated  mortgage  bonds  consist  of  the  following  Series  A. 
Issued.  $17,403,200,  of  which  $1,006,000  are  in  the  treasury  and  can  be 
issued  only  for  acquisition  of  additional  property;  Series  B,  $17,164.- 
475,  and  Series  C,  $1 .144,336.  Series  C  bonds  have  sinking  fund  of  ,?250. 
000  per  annum,  if  earned,  which  began  Aug.  1  1908,  but  cumulative  until 
paid  81,196,000  Series  A  bonds  have  been  retired.  See  particulars 
V.86,  p.  1223;  V.  93.  p.  1724.  Of  the  remaining  Series  B.  bonds,  $4,000  are 
In  treasury.  $2.8,30.664  Series  C  bonds  have  been  retired  by  -sinking  fund 
and  cancellation.  Bonds  of  three  series  bore  int.  at  470  until  Feb.  1  1912; 
thereafter  5% . 

Purchase  Money  Mtge.  bonds  bore  int.  at  4%  per  aun.  during  first  5  yrs., 
now  5%  per  ann.     They  are  red.  at  par  and  int.  on  any  int   date. 

Adjustment  Income  Mtge.  bonds  are  red  at  par  and  int.  on  any  Int. date 
Interest  is  payable  only  If  earned  and  is  not  cumulative.  Payments  of 
4%  each  were  made  on  May  1  in  1913  to  1917  inclusive 

Interest  on  both  purchase<money  mortgage  and  adjustment  Income 
mortgages  payable  at  company's  office  or  at  agency  of  company  in  Chicago. 

DIVIDEND. — An  Initial  dividend  of  S4  was  paid  Nov  15  1908  on 
Series  1  participation  certificates.  On  Sept.  1  1909  $8  was  paid  on  Series  1 
certificates.  None  to  Oct.  1912,  when  .'166  was  paid.  '  In  Fet  1913.  .56; 
May,S6;  July,  $6;  Aug. ,.$4.  In  1914,  Feb..  $4;  Aug..  $8,  being  full  pay- 
ment of  all  arrears.  Feb.  1915  div.  of  $4  was  paid  June  5  (V.  100,  p.  1671) 
The  Aug.  1915  div.  of  .$4  was  paid  Sept.  1  1915.  In  1916,  Aug.,  $8.  In 
1917,  Aug..  $8.  In  Feb.  1914  initial  div.  of  .|2  per  sh.  was  paid  on  Series  2. 
In  1915,  June,  $2.     In  Feb.  1917,  ■'52. 

ROAD. — Comprises  .580.65  miles  of  track  (Including  128  miles  of  the 
former  Chicago  Consolidated  Traction  Lines). 

EQUIPMENT. —  Operates  1,907  double-truck  "pay-as-you-enter"  cars 

REPORT. — The  annual  report  for  year  ending  Jan.  31  1917  will  be  found 
in  V.  104,  p.  1484.  The  combined  results  of  the  "Chicago  Surface  Lines" 
for  the  year  were:  Gross,  $34,789,636;  operating  expenses,  $21,743,523; 
residue  receipts,  $13,046,113. 

Income  Account  for  Years  ending  Jan.  31. 

Share  of       *  Adjust-      Int.,  5%,      Balance,    Of  which  to 

Res.   Reds.       ments.         on   Inv.      Divisible.    City  .55%  .  Co.  45% 
'16-'17.$7,827,668Dr.290,685  .$4,319,783  $3,217,200  $1,769,460  $1,447,740 
■15-'16.   6,283,149  «r.  20,327    4,230,975    2,031,847     1,117,516      914,331 
■14-'15-   7,125,296  Cr.    55,106    4,116,762    3,063,640     1,685,002  1,378,638 
*  Applicable  to  previous  years. 

Income  Statement  (Non-Partnership  Account)  for  Years  ending  Jan.  31. 

1917.  1916.  1915. 

Chicago  Railways,  45% $1,447,740        $914,331     $1,378,638 

5%  on  investment 4,319,783       4,230,975       4,116,762 

Miscellaneous  interest.. 190,846  168,247  210,765 

Gross  income ..$5,958,369  $5,313,553  $5,706,165 

Deduct — 

Total  interest  on  bonds $4,746,786  $4,625,950  $4,599,122 

Sinking  fund  reserve  account... 250,000  250,000  250,000 

Federal  income  tax 30,000  17,828  16.436 

Corporation  expend,  and  adjustments.       153.568  89,203  123,446 

Net  for  income,  interest,  &c. $778,015        $330,573        $717,161 

OFFICERS. — Chairman  of  Board  of  Directors  and  Pres.,  Henry  A.  Blair: 
Vice-Presidents,  Seymour  Morris  and  J.  E.  Wilkie;  Sec,  F.  L.  Hupp: 
Treas.,  M.  B.  Orde.— V.  104,  p.  1489,  1800,  2552;  V.  105,  1103,  1208. 


CHICAGO  &  WEST  TOWNS  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Illinois  in  1913  as  a  consolidation  of  the 
Covmty  Traction  Co.  and  the  Suburban  RR. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Common.  $1,000  000  (SlOO). $1,000,000 

Pref  (cum),  1 1.000, 000  ($100) 6%  1.000,000    

Bonds,    $750,000,   gold.    re<l/    1913       6  g  M-S  690,000         1918 

at  101 .c*  tfl  Int.  at  Harris  Tr.&  S.  Bk..  Chicago.  Trustee 

E.ARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $566,675;  net,  after 
taxes,  $189,021.     In  1915,  gross,  $505,061:  net,  after  taxes,  $159,581. 

ROAD. — Owns  and  operates  72  miles  of  track,  serving  the  suburbs  west 
of  Chicago. 

OFFICERS.— Pres.,  Willard  M.  McEwen;  Sec.  &  Treas..  Charles  N. 
Hebner:  Gen.  Mgr.,  F.  L.  Butler.     V.  97.  p.  443.  666. 


EVANSTON   RAILWAY  CO. 

ORGANIZATION.— Incorp.  Sept.  20  1913  In  Illinois  to  take  over  the 
lines  In  Evanston.  111.,  form*ly  owned  by  the  Coimty  Traction  Co.  (now  the 
Chicago  &  West  Towns  Ry.) 

Franchise. — The  company  was  granted  a  new  20-year  franchise. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $.500,000  ($100) $500,000    

First  mtge  bonds,  gold c*/    1913       6  g  F-A  270.600  1933 

Bedeem  at  103  and  Int /Int.  at  Merch.  Loan  &  Tr.  Co. .Chic,  Trus. 

General  mortgage  bonds 90.300    

Bonds. — Sinking  fund  of  3%  of  outstanding  bonds  from  1917. 

EARNINGS.— For  years  end.  Dec.  31: 
Year  ending  Gross     Exp.,  Taxes,     Net  Inter- 

Dcc.  31 —  Earnings.    Depr.,&c.     Earns.  est. 

1916. *$165.278     $118,246     $47,032     .$21,654 

1915 *147.167       103.947       43,220       21,654       _ 

*  After  deducting  $5,908  in  1916  and  $5,106  in  1915  for  compensation  to 
City  of  Evanston  under  franchise.  No  compensation  is  required  during 
period  from  July  1  1914  to  June  30  1917,  but  these  deductions  were  made 
to  preserve  comparison  for  future  statements. 

ROAD. — Length  of  single  track,  10.34  miles.  85-lb.  rail.  Gauge,  4  ft 
8H  in 

OFFICERS. — Pres..  Clement  C.  Smith,  Milwaukee:  Vlce-Pres.,  &  Gen. 
Mgr..  Charles  P.  Speed.  Evanston:  Sec.  George  Alli.son.  Milwaukee 
Treas..  J.  J.  Lewis,  Evanston;   And.,  Chas.  C.  Major,  Milwauliee. 


Balance. 

Surnlus 
$25,378 
21,566 


CHICAGO  ELEVATED  RAILWAYS.— A  voluntary  association 
similar  to  Ma.ssachusetts  Electric  Companies. 

Unification  of  Surface  and  Elevated  Lines  and  Construction  nf  Subwnys&c. 
— The  Chicago  Traction  and  Subway  Commission,  consisting  of  William 
Barclay  Parsons  and  Robert  Ridgway  of  New  York  and  Bion  J.  .Arnold 
of  Chicago,  in  Dec  1916  reported  a  plan  (V.  103.  p.  2237,  2428),  intended 
to  form  the  basis  of  an  enabling  ordinance,  which  provides: 

(1)  Unified  operation  under  one  management  of  all  the  city's  local  trans- 
portation facilities,  under  city  control,  but  giving  a  Board  of  Regulation 
and  Control  the  broadest  possible  powers  as  to  regulation  of  car  service, 
development,  &c. 


(2j  An  extensive  construction  program,  involving  the  expenditure  dur- 
ing the  next  9  years  of  $98,273,000  (which  will  increa.se  the  rapid  transit 
facilities  to  2H  times  the  present  "rush  hour"  schedule),  and  of  a  minimum 
by  1950  of  $275,000,000. 

(3)  The  city's  present  traction  fund  to  be  used  for  the  construction  of 
subways,  which  shall  be  owned  by  the  city  from  the  start,  and  its  share  of 
the  future  divisible  net  receipts  to  be  applied  in  such  a  way  as  to  facilitate 
the  acquisition  of  the  properties  by  the  city. 

(4)  Application  of  Income. — The  city  and  the  new  corporation  owning 
and  operating  the  consolidated  cos.  will  each  receive  the  current  rate  of 
interest  upon  the  new  capital  furnished  by  them  from  time  to  time  to  de- 
velop the  system,  and  the  corporation  will  receive  6%  upon  the  total  valua- 
tion of  the  e.^isting  properties  at  the  time  of  the  consolidation.  An  amorti- 
zation fund  to  be  established  5  years  after  the  beginning  ot  unified  opera- 
tions, starting  with  ]4  oi  \%  and  increasing  H  of  1%  every  5  years  to  1%. 
The  residue  to  be  divided  55%  to  the  city  and  45%  to  the  company,  the 
co.'s  share,  however,  not  to  be  less  than  1%  of  gross  income.  CTbis  plan, 
the  Commis.sion  state,  would  make  it  possible  for  the  city  to  own  the  entire 
system,  representing  .'$490,000,000.  in  I960.)  Division  of  earnings  between 
the  surface  and  elevated  companies  will  be  left  to  them  so  far  as  such  ad- 
justment does  not  interfere  with  the  rights  of  the  city. 

(5)  Existing  transfer  arrangements  to  be  maintained.  A  charge  of  2 
cents  would  be  made  for  transfers  between  surface  and  elevated  lines,  this 
to  be  reduced  and  eliminated  when  the  financial  status  of  the  corporation 
will  permit. 

In  connection  with  the  plan,  the  Commission  placed  a  valuation  of  $70,- 
400,916  on  the  elevated  lines,  and  the  surface  lines  were  valued  as  of  Jime 
30  1916,  in  accordance  with  the  1907  ordinance,  at  $147,4r5,501,  making 
roughly  a  total  valuation  of  $220,000,000.  For  further  details  see  V.  103, 
p.  2237,  2428;  V.  104,  p.  5.59.  On  Apr.  19  1917  the  III.  Supreme  Court 
upheld  the  right  of  the  State  Pub.  Utilities  Comm.  to  regulate  street  car 
service  in  Chicago  regardless  of  the  provisions  of  the  contrcat  ordinances 
of  1907,  between  the  Chicago  City  Council  and  the  surface  lines. 

Bills  Fail. — The  30-year  franchise  bill,  the  home  rule  bill,  the  bill  per- 
mitting the  merger  of  the  surface  and  elevated  lines,  and  the  bill  giving  the 
city  the  right  to  construct  subways,  which  were  introduced  in  the  1917  ses- 
sion of  the  Illinois  State  Legislature,  to  permit  the  carrying  out  of  the  above 
plan,  were  passed  by  the  State  Senate,  but  subsequently  met  with  consid- 
erable opposition  and  were  still  in  the  hands  of  the  Public  Utilities  Com- 
mittee of  the  House  when  the  Legislature  adjourned  on  June  15  1917. 
The  merger  plan  is  therefore  held  up  until  the  next  session  of  the  State 
Legislature. 

At  midnight  Nov.  2  1913  began  through-routing  north  and  south  elevated 
trains,  using  the  Loop  for  that  purpose,  and  established  free  transfer  sta- 
tions between  .said  trains  and  trains  of  Metropolitan  and  Oak  Park  co-i. 

As  the  project  for  uniting  under  one  control  the  elevated  rail  way  and  sur- 
face roads  of  Chicago  was  not  carried  out  by  July  1  1914,  the  Common- 
wealth Edison  Co.  purchased  from  the  syndicate  which  underwrote  the 
pref.  shares  approximately  200.000  shares  of  Chic.  El.  com.  stk.  for  about 
$6,000,000  in  accordance  with  the  terms  of  an  agreement  said  to  have  been 
entered  into  In  1911. 

ORGANIZATION. — Organized  tn  1911  to  acquire  stocks,  bonds  and 
other  securities  of  the  Metropolitan  West  Side  Elev.  Ry..  Northwestern 
Elev.  RR.  and  the  South  Side  Elev.  RR.  ($21,202,312  beina  offer.vl  for  the 
$36,294,900  stock  of  these  companies — see  offers  in  V.  92,  p.  1498.  All 
the  stocks  have  been  turned  in,  a  small  remnant  of  Northwest  L  pref.  being 
bought  in  August  1913;  V.  97,  p.  728);  also,  if  it  so  elects,  the  stocks  of  the 
Union  Consol.  Elev.  Ry..  Chicago  &  Oak  Park  Elev  Ry.  Chicago  &  Oak 
Park  Elev.  RR.  and  Chicago  &  Elmhurst  Ry.,  which  companies  are  con- 
trolled by  the  afore-mentloned  companies.  These  roads  oiierate  about 
189.54  miles  of  track.  The  physical  properties  were  valued  at  about 
$90,000,000,  exclusive  of  franchise  valuations,  or  $84,386,294.  excluding 
the  Chic.  &  Oak  Park  El.  RR.;  the  mortgage  debt  preceding  the  $14  000,000 
2-year  5%  secured  notes  and  $7,000,000  10-year  6%  debentures  aggregates 
$40,470,000.  leaving  an  equity  of  $43,916,294. 

In  July  1914  the  National  City  Bank  offered  the  $14,000,000  gold  notes 
(V.  98,  p.  1992) .  the  proceeds  of  which,  together  with  the  sale  of  .«'.  .000,000 
10-yr.  6%  debentures  and  $12,500,000  bonds  of  the  Northwestern  Elev. 
RR.  were  used  to  retire  the  830,000,000  3-yr.  notes  which  matured  July  1 
1914,  and  to  provide  working  capital. 

Decision. — ^On  Apr.  24  1914  the  Supreme  Court  affirmed  the  decision  of 
Judge  Scanlon  of  the  Circuit  Court  (V.  97,  p.  1425)  and  dismissed  the  suit 
of  State  Attorney  Hoyne  against  the  Met.  West  Side,  South  Side  and  Union 
elevated  railroad  cos. ,  alleging  that  they  violated  their  State  charter  by  is- 
suing watered  stock. 


STOCK  AND  BONDS—      Date. 

Common.  250.000  shares 

Pref.  160.000  shares.  6 ■%  cum. 

2-yr  gold  notes  (closed  Issue)  /    1914 

(81 ,000) .  $14,000,000-  -  -c* 
Debentures  .$7,000,000  ($100 


Interest. 


Maturity. 


Outstanding. 

250.000  shs 

160.000  shs.     See  text. 
$14,000,000  July    1  1919 
Illinois  TrtTst  &  Sav.  Bank,  Chic,  tnisteei 
1914       6  g  J-J  7, ()00. 000  July    1  1924 


Q-M 
6g  J-J 


and  $1.000) c*tfllnt.  at  National  City  Bank,   New   York. 

Equip  tr  certfs  gold  Ser  "A"J    1914       5  g  F-A  1.845.000     See  text, 

do         do  Ser  "B"<    .5.)  t.o  Hi     See  text. 

guaranteed  by  endor.sem't.l Commercial  Tr.  Co.  of  Phila..  Trustee. 

Stock. — Com.  and  pref.  shares  expressed  at  par  value  of  $100  each.  The 
pref.  stock  is  redeemable  at  $100  and  accrued  dividends. 

iVo(es.— Pending  the  formation  of  a  concrete  plan  for  the  unification  of 
surface  and  elevated  lines  and  appropriate  municipal  action  in  the  matter. 
t*e  holders  of  a  large  percentage  of  the  $14,000,000  5%  notes  due  July  1 
1916  consented  to  extending  same  to  July  1  1919  at  6%  int..  with  a  cash 
payment  of  $15  in  respect  of  each  $1,000  of  extended  notes.  In  addition, 
the  value  of  the  security  for  the  notes  was  materially  increased  and  an  agree- 
ment made  with  the  Commonwealth  Edison  Co.  whereby  all  claims  for 
power  Supplied  to  the  railroad  cos.  after  June  30  1916  and  until  maturity  of 
the  extended  notes  will  be  assigned  to  a  trustee  and  will  be  paid  only  if  and 
as  other  floating  debt  of  subsidiary  cos.  (except  capital  debt)  is  not  increased. 
In  case  other  collateral  securities  pledged  for  the  extended  notes  shall  upon 
sale  prove  insufficient  to  pay  such  extended  notes  in  full,  the  said  power 
claims  then  unpaid  will  be  placed  on  a  parity  with  the  extended  notes.  V. 
102.  p.  2341;  V.  103,  p.  578.  The  notes  are  now  secured  by  pledge  of  sub- 
stantially all  of  the  stock  of  the  Northwestern  Elev.  Ry..  the  Met.  West 
Side  Elev.  Ry.  and  the  South  Side  Elev.  RR.,  having  a  total  par  value  of 
.$36,291,000.  and  notes  and  claims  against  these  cos.  aggregating  approxi- 
mately $2,070,000.  Red.  at  par  and  int.  on  any  int.  date  on  30  days'  no- 
tice. Int.  payable  in  N.  Y.  or  Chicago.  Int.  at  rate  of  5%  has  been  paid 
on  the  unextended  notes. 

Deb.  notes  are  red.,  all  or  any  part,  when  drawn  by  lot  at  par&  Int.  on  any 
Int.  date  up  to  and  incl.  July  1  1919,  after  that  at  102}-^  on  4  week's  notice. 
V.  99.  p.  195.  The  equip,  trust  as  above  is  joint  obligation  of  the  Metrop., 
Nforthwestern  and  South  Side  Elev.  cos.  and  not  of  the  Chicago  Elevated 
Rvs.  The  Series  "A"  certificates  are  due  In  semi-annual  Installments  from 
Feb.  1  1917  to  Aug.  1  1926.  8102.000  each  Feb.  1  and  $103,000  each  Aug.  1. 
They  are  gtiar.  bv  end.  on  each  certif  by  the  Met.  Wist  Side  Rli-ve  North- 
western Elev.  and  the  South  Side  Elev.  V.  100,  p.  53.  $205,000  retired. 
Series  "B"  mature  $110,000  semi-annually  from  Feb.  1  1927  to  Feb.  1  1929. 

Dividends.— On  pref..  hiitlal  div.— 1>4%— paid  Dec.  I  1911  In  1912 
and  1913.6%.     In  1914.  March.  1  H%:   June.  m%       None  since. 

REPORT.— For  year  ending  June  30  1916.  in  V.  103,  p.  2153. 
Combined   Earnings    (Inter-Company   Rentals   DeducU.d). 
June  30        Gross  Net  Other         Interest,  Dini-  Balance, 

Year —  Income.  Earnings.  Income.  Taxes.  &e  dends  Surplus. 
1915-16. $8.435, 008  .$4,099,947  $135,693  $2,969,522  $1,135,543  $13(J.575 
1914-15-  8.045.264  4.174.958  117,905  2,888.652  1.105.373  298.837 
1913-14-  8.182.861  (Form  of  statement  changed)  1.164  378  13,229 
Income  Account  of  Chicago  Elevated  Rys.  Collateral  Trust. 

Oal, Income Gross  Interest  &     Preferred        Bal., 

Year.      Dividends.      Interest.        Income.         Expenses.      Dividends.     Surp. 

1915  -.81. 027. 045     $125,585     $1,152,630     $1,146,213       $6,417 

1914  ..    1.109.798       718,251       1,828,049       1,343.351     $480,000       4,698 

OFFICERS. — Pres.  of  constituent  cos.,  Britton  I.  Budd:  Sec,  W.  V. 
'Griffin:  Comp..  Edward  A.  Brion. 

TRUSTEES. — William  G.  Beale,  Samuel  InsuU  and  Sam'l  McRoberts. 

EXECUTIVE  COMMITTEE.— Samuel  Insull,  W.  A.  Fox  and  J.  H. 
(Julick. 

GOVERNING  COMMITTEE. — Samuel  Insull,  Gilbert  E.  Porter, 
Britton  I.  Budd,  J.  H.  Gulick  and  W.  A.  Fox.— V.  103,  p.  320.  578,  2153, 
2155. 

(1)  Metropolitan  West  Side  Elev.  Ry. — An  electric  road. 

ORGANIZATION. — Organized  In  Illinois  Jan.  16  1899  Successor  tin 
Peb.  3  1899  (per  plan  In  V.  87.  p.  126)  to  the  Railroad  Co.  sold  under  fore- 
closure on  Jan.  4  1899.     Franchise  expires  April  7  1942. 
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Date.        interest.     OuLitanct'o-  Ma'lurilu.i'ic 

S7.'J62.800      Hoe  toxt. 

8.707,500     See  text 

1898       4  g  K-A        10.000.000  Aug    1    1938 

Cent.  Trust  Co..  N.  Y..  and  U.  .Sherman.  Tr. 

Int.  at  Cent.  Trust  Co..  N.  Y.  and  <'bicaKO. 
1901       4  B  .I-J         o5. 000. 000  July  1   I9:i« 

Northern     Trust    Co.,     Chicago.     Trustee. 

Interest  at  company's  office  in  Chicago,  or 

Central  Trust  c;o..  New   York. 
See  under  Chicago  Elevated  Kailways. 


Outstanding.      Maturity 
$4,946,400    

4.944,400       See  text. 
12.500.000  Sept.  1  1941 
.,  trustee,  under  mtge. 
Y.,  trustee  und.  sup.  M. 
32  000      See  text. 


STOCK  AND  BONO.S— 

Common.  I7..'J00.000 

Pref.  5%  non-c,  $9.000,000... 
First   mortage.   $10,000,000 

($1,000).   gold c*tf 

Ext     mortgage,     $5,000,000 

($1,000).  gold.  re<)  at  105 

on  any  interest  day  on  4 

weelis'  notice c*tf 

Equipment  trust  certificatea- 

a  8567.000  Included  In  this  amount  Is  held  by  Chic.  Kiev.  Rya.  coll.  trust. 

The  extension  mortgage  of  1901  covers  the  extension  as  a  first  lion, 
also  t)H  cars,  a  3.500  h.  p.  engine  and  the  new  down-town  terminal;  the 
bonds  also  cover  the  rest  of  the  property  as  a  second  lien,  subject  to  the 
$10,000,000  first  mtge.     V.  72.  p.  1080;  V.  75,  p.  29;  V.  86.  p.  1160. 

Has  guaranteed  $498,000  bonds  of  Union  c:;ousolidated  Elevated. 

LATEST  EARNINGS. — See  Joint  statement  under  Chic.  Elev.  Rys. 

No  separate  reports  now  made  for  the  subsidiary  companies. 

DIVIDENDS. — For  dividend  record  see  "Electric  Railway"  Section  for 
May  1916.  Dividends  not  now  reported  as  all  the  stock  Is  owned  by 
Chicago  Elevated  Rys. 

ROAD. —  From  terminal  station  at  5th  Ave.  westerly  abfut  6H  miles, 
with  branches:  total  length  of  road  (Including  Douglas  Parle  branch  and 
extension  and  Garfield  Park  branch),  23.65  miles.  Miles  of  single  track 
owned.  15.29;  under  contract.  6.53;  total  operated,  51.82  miles  of  track, 
exclusive  of  7.77  miles  of  side  tracks.  Standard  gauge.  Right  of  way  is 
owned  In  foe.     286  motor  cars.  284  coaches  and  15  mi.sccllaneoua. 

On  March  11  1905  the  cars  of  the  Aurora  Elgin  &  Chicago  Ry.  began 
operating  over  this  company's  lines  to  the  5th  Ave.  terminal  under  a  traffic 
agreement,  the  Met.  West  Side,  in  turn,  securing  the  right  to  the  territory 
west  of  the  .52d  Ave.  terminal  on  the  Garfield  Park  line  as  far  as  the  Des 
Plainas  River,  about  3.3  miles  of  double  track.     V.  79.  p.  1704. 

OFFICERS. — Chairman  of  Board,  Samuel  Insull;  Pres.,  B.  I.  Budd, 
Sec.  &  Troas..  W.  V.  Griffin:  Aud..  T.  B.  McRae;  Gen.  Mgr..  E.  C.  Noe. 
Office,  72  West  Adams  St.,  Chicago.— V.  92,  p.  456,  1436;  V.  93.  p.  469. 

(2)   Northwestern  Elevated  RR. 

ORGANIZATION. — Incorp.  In  Illinois.  Road  was  formally  opened 
for  business  on  May  31  1900.  V.  70,  p.  1049.  Franchises  extend  beyond 
the  maturity  of  the  bonds. 

In  Sept.  1901  the  Union  Elevated  RR.  was  acquired.  The  Chicago  Ele- 
vated Rys.  provided  the  cash  to  take  up  the  $18,000,000  Northwestern 
Elevated  Ist  4s  which  matured  Sept.  1  1911. 

On  Aug.  21  1911  stockholders  authorized  $25,000,000  1st  M.  5s  (V.  93. 
p.  627).  None  of  these  bonds  sold  at  the  time,  but  in  July  1914  $12,500.- 
000  were  sold  (V.  98,  p.  1920)  to  a  syndicate  of  bankers  and  subsequently 
disposed  of  by  them. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  stock.  $5,000.000... 

Pref  8 tk.  5%  n-c,  $15,000.000. M-S 

1st  M  $25,000,000  red  as  af   1911       5  g  M-S 

whole  at  102  &  int  on  SOail.  Tr.  &  Sav.  Bk 

days'  notice  ($l,000)-c*tf  ICentral  Tr.  Co.,  N 

Equipment  notes tf     6% 

Equipment  trust  certificates  of  1914 — See  under  Chicago  Elevated  Railways 

The  1st  M.  bonds  are  an  absolute  first  lien.  subj.  only  to  the  Union  Elev. 
RR.  1st  M.  5s:  also  secured  by  deposit  of  $528,000  Union  El.  5s.  The  re- 
maining $12,500,000  Northwestern  bUs.  may  be  issued  only  for  cash  cost  of 
bettprmeuts.  extensions  and  add'ns  acquired  after  July  1  1914  under  certain 
conditions.  Sinking  fund  of  1%  outstanding  bonds  payable  annually 
beginning  Sept.   1  1919. 

Notes  — Equipment  notes  piyable  in  installments  of  316,000  Nov.  1  each 
ye^r  from  1917  to  1918.   Amount  was  originally  $160  000.  but  S128.000  paid 

LATEST  EARNINGS. — See  Joint  statement  under  Chicago  Kiev.  Rys 

No  separate  reports  now  made  for  the  subsidiary  ccmvanics 

Dividends. — An  Initial  dlv.  of  1%  was  paid  on  pref.  Oct.  18  1909  and  1% 
guar,  to  April  1911;  none  thereafter  to  March  1912.  when  2%  was  paid. 
Dlvs.  not  now  reported,  as  entire  stock  Is  owned  by  Chicago  Elevated  Rys. 

ROAD. — Miles  of  single  track:  Owned.  40.64  m.;  operated  under  con- 
tract. 16.64  m.:  total,  57.28  m.  (of  which  7.62  m.  .side  track).  Right  of  way 
Is  all  owned  in  fee  except  at  street  crossings. 

Under  an  operating  agreement  with  the  Chicago  Milwaukee  &  St.  Paul 
Railway  Co.  made  in  1907,  this  company's  service  was  extended  May  16 
1908  to  Evanston  over  the  Evanston  Division  of  the  former  road.  Ser- 
vice on  new  track  elevation  to  eliminate  gi-ade  crassings  was  commenced 
Jan.  6  1916  on  this  division.  Extension  to  Wilmette  opened  April  1912. 
All  track  oper.  (incl.  loop).  61.28  miles.  80-lb.  T.  rails.  230  motor  cars. 
202  coaches  and  4  miscellaneous  cars. 

OFFICERS. — Same  as  for  Metropolitan  West  Side  Elev.  Ry. — V.  98. 
p.  1920;  V.  99   p.  1131;  V.  100   p.  230,  399,  1079,  1350. 

(a)   Union   Elevated  Railroad. 

Is  used  by  all  the  Chicago  elevated  roads  and  is  owned  by  Nortnwestern 
Elevated  RR.;  receives  Mc.  for  each  passenger  carried,  besides  all  expenses 
for  operating,  repairs  and  taxes.     Franchise  expires  in  1945. 

BONDS —  Date.       Interest.     Outstajiding .      Maturity. 

lst;M.S5,000,000,g(Jl,000)cpt   1895       5  g  A-O       $4,472,000  Oct    1    1945 

Interest  at  Chase  Nat.  Bank,  N.  Y.,  and  111.  Trust  &  Sav.  Bank,  Chicago. 

Bonds. — Of  the  $5,000,000  bonds  Issued,  $528,000  are  deposited  as  se- 
curity for  the  $12,500,000  Northwiestern  Elev.  6s. 

ROAD.— The  loop  is  2.00  miles  in  length,  double-tracked  (80-lb.  rails), 
and  runs  on  Lake  St.  to  Wabash  Ave.,  to  Van  Buren  St.,  to  Fifth  Ave.,  to 
Lake  St.  Road  opened  Oct.  10  1897.  Trains  of  the  Chicago  &  Oak  Park, 
Metropolitan  West  Side,  Northwestern  Elevated  RR.  and  South  Side 
operate  over  the  loop.  Northwestern  Elev.  also  owns  .15  mile  of  double 
track  from  connection  with  loop  at  Van  Buren  &  State  streets  to  connection 
with  South  Side  El.  RR.,  which  is  leased  to  the  latter.     V.  97.  p.  522. 

(3)  Soutli  Side  Elev.  RR.— ("Alley  Elevated").— An  electric  elevated 
road 

ORGANIZATION. — Successor  January  1897  to  Chicago  &  South  Side 
R.T.RR.  (foreclosed  per  plan  V.  63,  p.  1158).  July  31  1900  the  Appellate 
Court  sustamed  the  validity  of  the  foreclosure  (V.  71,  p.  236).  and  on  Feb. 
21  1902  that  decision  was  Cf)ncurred  in  by  the  State  Supreme  Court.  V.  74. 
P.Ji77 ■  Franchise  expires  March  26  1938.  Leasee  the  Chicago  Junction 
RR,,  which  see  below. 

S'TOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $10,231.400 Q.M       $10,231,400  

First   mortgage,    $8,000,000.)    1904       4>i  g  J-J        8,000,000  July  1  1924 

^  gold  ($1,000) c*tf /Int.  at  111.  Tr.  &  Sav.  Bank,  Chic.  Trustee. 

Equipment  trust  certfs. — See  under  Chicago  Elevated  Rys. 

Bonds. — Are  subject  to  call  at  105  and  interest 

Dividends.— See  "Electric  Railway"  Section  for  May  1918.  Dividends 
not  now  made  public,  as  entire  stock  is  owned  by  Chicago  Elevatea  Rys. 

REl'ORT. — See  joint  statement  under  Chicago  Elev.  Rys.  No  separate 
reports  now  made  for  subsidiary  cos. 

ROAD. — Owns  elevated  road  In  operation  In  Chicago  upon  a  purchased 
right-of-way  from  Congress  St.  to  Jackson  Park  and  to  Engiewood.  Elec- 
tricity was  introduced  as  motive  power  late  in  April  1898.  Operates  430 
motor  cars.  52  coaches  and  14  misc.  cars.  On  16.24  miles  of  structure  has 
a  total  of  36.50  miles  of  single  track  main  line  incl.  6.22  m.  leased.  Also 
has  9.66  miles  of  side-track,  making  total  track  46.16  miles. 

OFFICERS.— Same  as  for  Metrop.  West  Side  Elev.  Ry.— V.  93,  p.  528. 

(o)  Chicago  Junction  RR.— 

ORGANIZATION.— Organized  in  the  interest  of  the  South  Side  Elevated 
RR.  to  build  lines  to  connect  that  company's  track  with  the  Stock  Yards. 
Only  a  nominal  amount  of  stock  has  been  issued  ($50.000) .  which  is  held  In 
trust  for  the  South  Side  Elevated  in  case  that  company  should  at  any  time 
wish  to  absorb  it.  Is  leased  to  the  South  Side  Elevated  for  50  years  (with 
right  to  purchase  at  cost  within  20  years),  rental  being  Interest  on  bonds, 
taxes,  &c.     Franchises  are  without  limit. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock See  text.       

1st    mtge,    $2,327,000.    gold!    1905     4  g  M-S         $2,327,000  Mch.  1  1945 

($1,000),  guar  p  &  I c'fPlrst  Trust  &  Sav.  Bank,  Chicago,  Trustee. 

Bonds. — Are  subject  to  call  at  105  and  Int.     In  event  oi  consolidation  with 

South  Side  Elev.,  this  ls.sue  of  bonds  is  to  be  retired.     V.  80.  p.  871.     Bonds 

are  guar.,  p.  &  i.,  by  Chic.  June.  Rys.  &  Un.  Stk.  Yds.  Co.  See  V.  82.  p.  568. 
ROAD. — Consists  of  an  elevated  road  (from  junction  with  South   Side 

"L"  at  40th  Street)  to  the  Stock  Yards,  and  a  loop  around  the  same,  3.76 

miles.     Was  completed  in  May  1908. 


OFFICERS.— Pres.,  A.  E.  Rawson;  V.-P.,  H.  E.  Poronto;  Sec.  Thorn- 
hill  Broome;  Treas.  &  Asst.  Sec,  J.  W.  Austin;  Asist.  Treas.,  P.  D.  O'Con- 
nor; Aud.,  C.  C.  Chaco. — V.  87,  p.  346. 


CHICAaO  &  OAK  PARK  ELEVATED  RR. 

Receivership . — On  Nov.  13  1911  Judge  Kohlsaat  appointed  Samuel 
Insuli  receiver  for  the  Railroad.  V.  93,  p.  I.'ISO.  Un  Dec.  29  1911  re- 
ceiver was  authorized  to  issue  $2,000,000  receiver's  certificates  for  Iraprove- 
ments.  V.  93,  p.  1785.  In  Jan.  1912  Francis  V.  Dobbins  of  Rahway. 
N.  J.,  was  appointed  receiver  for  the  Railway  Co.     V.  94,  p.  123 

Foreclosure. — Judge  Kohlsaat  in  the  U.  S.  District  Court  at  Chicago,  on 
July  17  191.'5,  ordered  the  foreclosure  sale  of  the  railroad.  The  amount 
found  to  ht;  dufi  wa.s  S5. 080.084  .     Up  to  Sepl  15  1917  road  hail  not  i)w;ri  sold. 

Sale  of  .'Securities. — On  June  20  1912  Geo.  O.  Church  bid  in  for  $256,000 
the  following  securities  formerly  owned  by  the  Chic.  &  Oak  Paris  Elev.  Ry.; 
$859,000  Lake  St.  Elev.  RR.  5%  Inc.  bonds:  demand  notes  of  Chic.  & 
Oak  Park  Elev.  I4R.  variously  dated  from  April  23  1904  to  June  15  1910. 
aggregating  $1.989. .528;  S5.8.50  Lake  St.  Elev.  R(i.  Inc.  bonds  acrlp.  At 
Sheriff's  sale  In  New  York  on  Jan.  26  1912,  Mr.  Church  bid  In  for  $2,000 
all  title  of  the  Ry.  Co.  In  the  foregoing  bond  and  notes,  also  some  $473,000 
additional  notes  of  the  Railroad  Co..  and  in  certificates  for  91.651  17-40- 
ihares  of  Chic  &  Oak  Park  Elev.  RR.     V.  94,  p.  1763. 

The  Chlc.  &  Oak  Park  Kiev.  ky.  was  Incorp.  In  New  Jersey  on  April  22 
1904  to  hold  the  securities  of  the  Chicago  &  Oak  Park  Elevated  Railroad 
Co.,  formerly  the  old  Lake  Street  Elevated  RR.,  reorganized  per  plan  In 
V.  77.  p.  1874;  V.  78.  p.  1.392.  Northwestern  Elevated  owns  51%  of  stock. 
Franchise  expires  in   1930. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity. 

Stock  - - $10,000,000    

Lake  St  El  1st  M,  $5,000,000,  f   1893     5  J-J  4,432.000  July  1   1928 

guar  by  N  W  El tfi  American  Trust  &  Sav.  Bank,  Chicago,  and 

[     Central  Trust  of  Illinois,  Chic,  Trustees. 

Income  mtge,  $1,000.000 6%  128,600    

Equipment  notes 189,000    

Real  estate  mtges 6.862    

Receiver's  certfs,  $2.000,000.. 878.000     

Bonds. — First  mortgage  bonds  assenting  to  reorganization  were  stamped 
subject  to  call  at  105  and  Int.  on  any  interest  date.  The  old  Income  bonds, 
with  the  exception  of  $128,600.  are  held  in  treasury  of  the  railway  company. 

ROAD. — Owns  a  double  track  elevated  railway  from  Fifth  Avenue  and 
Lake  Street  to  52d  St.  and  Lake  St.,  with  spur  down  Market  St.  to  Madison 
St.  Trains  Ijegan  running  around  the  loop  In  Oct.  1897.  Chicago  & 
Harlem  forms  an  extension  comprising  4  miles  more  of  double  track.  Total 
sin;?le  track,  22.  51  miles.      186  passenger  cars. 

REPORT. — For  years  ending  Jime  30  for  Railroad  Co. 

Year —  Gross.  Net.        Other  Inc.     Charges.       Deficit. 

1915-16 $873,267     $222,310         84.108     $449,967     $223,459 

1914-15 843,682       240.288  4.362       433.845       189.195 

1913-14 878.805       249.224  3.714       430.749       177,811 

1912-13 862.737       229,328  4,313       399.9.56       166,315 

1911-12 875.421       264.347  3.515       444..555       176,693 

RECEIVER.— Samuel  Insull.— V.  97.  p.  176;  V.  99,  p.  969. 1213. 


UNION  CONSOLIDATED  ELEVATED  RY. 

ORGANIZATION. — Formed  in  1896  and  btUlt  from  Union  Elevated  at 
5th  Ave.  wMt  to  Market  St.;  thence  to  Metropolitan  W.  S.  El.;  total, 
1-5  mile  of  track;  is  operated  by  the  Metropolitan  West  Side  El.  Franchise 
expires  Oct.  7  1945. 

On  July  7  1914  Judge  Wlndes  In  the  Circuit  Court  held  that  State  Attor- 
ney Hoyne  should  be  prevented  from  proceeding  against  the  company  on 
the  ground  of  overcapitalization.  See  Item  under  caption  of  Chicago 
Elevated  Rys."  In  V.  97.  p.  1425,  and  also  see  V.  99.  p.  199. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock $1,000,000    

Series   "A"   1st  mtge,   gold,l  1893     5  g  M-N  4-53,000  Nov  1  1936 

gu  p  &1  by  Met  W  S  Bl.cpt  f  G.  Sherman,  V.-P.  Cen.  Tr.  Co.,  N.Y..  Trust 

Mortgage  .SI  .000.000.  of  which  $500,000  series  "A."  V.  63.  r<  1065. 
or  the  $.500,000  Series  "A"  bonds.  $453,000  are  outstanding  (of  which  -$46.- 
000  held  by  Chicago  Rys.  Coil.  Trust);  $45,000  are  In  treasury  and  $2,000 
unissued . 

OFFICERS. — Pres.,  Samuel  Insull;  V.-P..  Gilbert  B.  Porter:  Sec.  and 
Treas.,  W.  V.  Griffin.— V.  99,  p.  199. 

CINCINNATI,   OHIO. 

CINCINNATI  &  COLUMBUS  TRACTION  CO.— A  trolley  road. 

Receivership. — The  Union  Sav.  Bank  &  Trust  Co.  or  Clncinnari,  trustee 
of  both  mortgages,  was  on  April  12  1913  appointed  receiver  of  company, 
floods  and  Inability  to  meet  maturing  bond  issues  being  assigned  as  the 
cause.  V.  96,  p.  1156.  Interest  on  both  mortgages  is  In  delauit.  On 
Dec.  19  1916  Master  Commissioner  Richard  C.  Swing  offered  the  company's 
assets  for  sale,  but  received  no  bids.     The  property  is  appraised  at -5850. 000. 

ORGANIZATION. — Incorp.  Jan.  21  1903.     Franchises  expire  In  1930. 

For  decision  of  U.  S.  Supreme  Court  handed  down  on  Nov.  11  1912,  hold- 
ing that  the  B.  &  O.  Southwestern  and  the  Norfolk  &  Western  (steam) 
roads  cannot  be  compelled  to  grant  physical  connection  with  the  company, 
see  V.  95.  p.  1402 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding-     Maturity. 

Common.  $1.2.50.000  ($100) $979,500     

Pf  5%  cum  $1,250,000  ($100) - 925,500     

First  mortgage,  $600,000.     /  1906       5  g  J-J  600,000  July  1  1913 

gold c'flnt.  at  Union  Sav.  Bk.&Tr.  Co  .Cin., Trust. 

Second  mtge  notes.  $250.000/ 6%  148,000  Jan     1  1914 

(Int.  at  Union  Sav.  Bk.  &  Tr.  Co..  Cincinnati. 

Bonds. — The  denominations  of  the  fh^t  mortgage  bonds  are.  respectively, 
6  $60,000;  30  $6,000:  100  $1,000;  and  100  $500.  They  can  be  called  at 
any  time  at  par.  Bonds  originally  matured  July  1  1909  but  were  extended 
for  2H  years.  V.  89,  p.  102.  720.  On  Jan.  1  1912  they  were  again  ex- 
tended 18  months.  Second  mtge.  notes  fell  due  July  1  1912  but  were 
extended  for  18  months  to  Jan.  1  1914. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916.  gross,  $146,760;  net. 
$41,307.     In  1915,  gross,  $132,3.56;  net.  $39,958. 

ROAD. — Operates  54  miles  of  track  between  Clnclimati  and  Hlllsboro. 
put  In  complete  operation  In  Feb.  1906.     Standard  gauge.  70-lb    T  rail. 

OFFICERS. — Pres..  H.  H.  Hoffman:  V.-P..  H.  E.  Frost:  Aud.,  C.  J 
Goldberg.— V.  96,  p.  1156;   V.  103,  p.  665,  1980;  V.  104,  p.  72. 


CINCINNATI  QEORQETOWN  &  PORTSMOUTH  RR. 

ORGANIZATION. —  Formerly  a  narrow-gauge  steam  road,  but  now 
operated  by  both  electricity  and  steam.  Under  Ohio  law  remains  a  steam 
road.  Has  no  franchise  limitations  and  is  located  on  private  right-of-way. 
In  Sept.  1911  entered  into  a  management  agreement  with  the  Felicity  & 
Bethel  RR.  and  the  Ohio  River  &  Columbus  RR.  (a  steam  road).  V.  93. 
p.  796.  On  Jan.  1  1914,  however,  management  changed  and  the  Ohio 
River  &  Columbus  was  again  divorced  from  the  other  two  roads.  Has 
contracts  to  supply  electric  current  for  municipal  distributing  systems  of 
Georgetown  and  Bethel.  Ohio. 

Fare  Decision. — On  Feb.  17  1914  the  Ohio  Supreme  Court  sustained  the 
right  of  this  company  and  the  Interurban  Ry.  &  Terminal  Co.  to  charge 
lb  cents  from  Cincinnati  to  California  (Ohio)  and  Coney  Island  (Ohio), 
both  now  forming  part  of  Cincinnati.     V.  98,  p.  610. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $1,500,000 $1,500,000     -,-7:ss 

Ist    mtge.    $1,000,000,    goldf   1902       5  g  J-J  1.000.000  Jan     11932 

($1,000)       c*llnt.at  Union  Sav.  Bk.&Tr.,Cin.Tr..&inN.Y 

Fel  &  Beth  1st  M  $100,000.  gf   1905       5  g  A-O  100,000  Oct     1  1935 

($1,000),  not  callable. .c*!Int.  at  Union  Sav.  Bk.  &  Tr.,  Cln.,  Trustee. 

ROAD. — Operates  53.7  miles  from  Cincinnati  southeasterly  to  Russel- 
vllle.  Including  branches  of  3.5  m.  to  Batavla  and  1.5  m.  to  Coney  Island. 
The  Felicity  &  Bethel  has  8.5  m   of  track  between  the  points  named  In  Its 

OFFICERS. — Pres.,  &  Treas..  Henry  A.  Halgh:  V.-Pres..  W.  J.  Thom- 
son; Sec,  A.  L.  O.  Henry;   Gen.  Mgr.,  A.  H.  Elfner. — V.  98.  p.  610. 


'i'\\ 


CINCINNATI  LAWRENCEBURQ  &  AURORA  ELECTRIC  STREET 
RR. — A  trolley  road. 

Receivership. — The  company  having  suffered  damage  from  the  1913  ilood. 
Judge  Warner  at  Cincinnati  on  June  23  1913  appointed  P.  B.  Shutts,  of 
Florida,  receiver  on  application  of  Pres.  J.  C.  Hooven.  who,  it  is  stated, 
loaned  the  company  S125,000.  V.  96.  p.  1839.  On  Doc.  28  1914  C.  E. 
Hooven  was  appointed  receiver  upon  the  resignation  of  F.  B.  Shutts. 


Sept.,  1917.] 


ELECTRIC  RAILWAYS 
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ORGANIZATION. — Incorporated  In  Nov.  1898.  Franchises  expire  In 
1924  and  1925. 

The  West  End  Rapid  Transit  Co.  was  incorp.  on  Sept.  3  1915  in  the 
Interest  of  the  company  to  give  it  an  entrance  into  Cincinnati  by  buildini? 
a  line  from  Anderson's  Ferry  to  the  intersection  of  Third  and  Race  streets 
in  the  city.  A  franchise,  unlimited  in  time,  was  granted  the  company 
on  AprU  18  1916. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.        laturity. 

Common,  5750,000- $750,000     

Pref,  6%  cum,$250.000 --  Q-J  58.900     .--.-.--- 

First  mortgage,  $750,000 J   1899       5  g  J-J  750,000  July    11919 

($1,000),  gold {interest  at  Un.Sav.Bk.A  Tr.Co.,Cln.,  Tr 

STOCK. — Pref.  stock  wsis  Issued  for  money  assessed  on  capital  stock 
No  Interest  has  been  paid. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.  Net.     Bond  Int.     Balance. 

1916-17 $124,490     $28,142     $37,500     def. $9,358 

1915-16 122.841       36.462       37.500     def.   1,038 

1914-15 125,776       40,577       37,500     sur.  3.077 

ROAD. — Operates  37.89  miles  of  track  from  Anderson's  Ferry,  at  Cin- 
cinnati, to  Aurora.  Harrison  and  Lawrenceburg. 

OFFICERS.— Rec..  O.  E.  Hooven.— V.  78.  p.  2011,  2383:  V.96,p.l839. 


CINCINNATI  MILFORD  &  LOVELAND  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  Ohio  In  Sept  1902  and  purchased 
franchises  and  rights  of  the  Clnclnnat  Mliford  &  Eastern  Traction  Co. 

Receivership. — Judge  Cushing  in  tne  Federal  District  Court  at  Cincinnati 
on  June  7  1917  appointed  Pres.  C.  C.  Harris  receiver  on  the  application 
of  Bernard  H.  Kroger,  a  large  bondholder  who  had  obtained  a  confessed 
judgment  for  $28,600  against  the  company  upon  two  notes,  the  interest  on 
which  has  not  been  paid  since  July  1916. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common.  $1,000,000  ($100) - $1,000,000     

Pref,  $650,000,5%  cum 649,425  No  div.  yet. 

First  mortgage.  $500,000.  g/  1905       6  g  J-J  441,000  July   1  1925 

($500) c*llnt.  at  Prov.  Sav.  Bk.  &  Tr.  Co.,  Cln.. Trust. 

Bonds. — Are  subject  to  call  at  any  time  at  110.     See  V.  81,  p.  264. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $88,568;  net.  after 
taxes.  $7,741.     In  1915.  gross.  $90,351;   net.  after  taxes.  $4,646. 

ROAD. — Operates  37  miles  of  track  from  Cincinnati  to  Blanchester. 
Gaugj,  5  ft.  2  In.;  70-lb.  rails.  Enters  Cincinnati  over  the  tracks  of  the 
Cincinnati  Traction  Co. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Ohas.  C.  Harris:  A'ud.  &  Pur.  Agt., 
R.  G.  Ware.— V.  81,  p.  264;  V.  100,  p.  53;  V.  104,  p.  2451. 


INTERURBAN  RY.  &  TERMINAL  CO.— A  trolley  road. 

Receivership . — On  Oct.  1  1914,  on  application  of  the  Westinghouse  Elec. 
&  Mfg.  Co.,  a  creditor  for  $2,500,  Charles  S.  Thrasher  of  Cleveland  and 
Charles  M.  Leslie  of  Cincinnati  were  appointed  receivers.  The  Westing- 
house  Co.  charged  that  the  company  had  defaulted  in  the  payment  of  in- 
terest on  its  bonds  and  Is  insolvent.  The  company  joined  m  the  applica- 
tion.    See  V.  99.  p.  969.  and  1052. 

ORGANIZATION. — Incorporated  In  Ohio  on  Nov.  3  1902  and  is  a  con- 
solidation of  the  Cincinnati  &  Eastern  Electric  Ry.,  the  Rapid  Railway  Co. 
and  the  Suburban  Traction  Co.  In  July  1907  obtained  authority  to  Issue 
$1,000,000  pref.  stock,  of  which  $900,000  was  In  exchange  for  an  equal 
amount  of  1st  mtge.  bonds  dated  1903.  V.  85.  p.  221,  46'J.  The  1903 
bond  Issue  was  canceled.     In  1908  a  new  mortgage  made,  as  below. 

Rate  Decision. — On  Nov.  19  1915  the  Ohio  Supreme  Court  affirmed  the 
the  decision  of  the  Circuit  Court  of  Hamilton  County  holding  that  the  com- 
pany is  obliged  to  carry  passengers  for  a  5-cent  fare  between  Pleasant  Ridge 
and  Kennedy  Heights  and  the  business  section  of  the  city. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common.  82, .500. 000  ($100).. $2,500,000     

Pref  51,000.000  ($100)  5% 1.000,000    

First   mortgage,    $1,650,000,/   1908       5  J-J  See  text  1928 

gold    ._ ..tf  lint,  at  Citizens'  Sav.  &  Tr.  Co.,  Clev..  Trus. 

Bonds. — Only  $122,500  of  bonds  were  actually  issued,  the  remainder 
being  used  as  collateral  for  loans,  but  on  Feb.  7  1916  the  Citizens' 
Savs.  &  Trust  Co.,  Cleveland,  as  trustee,  sold  at  foreclosure  $1,324,000 
of  the  bonds  us6  i  as  collateral  to  the  holder  of  a  6%  promissory  note  for 
$1,300,000.  dated  June  12  1912. 

Earnings. — For  the  year  ending  Sept.  30  1916;;  gross.  $291,028;  net, 
(after  taxes),  $31,611;  1915;  gross,  $256,799;  net,  after  taxes.  $756. 

ROAD. — Extends  from  Cincinnati  to  New  Richmond,  22  miles;  from 
Cincinnati  to  Bethel,  33  miles  (including  9  miles  jointly  operated  with  New 
Richmond  line) .  and  from  Cincinnati  to  Lebanon.  33  miles.  Owned  track- 
age, incl.  second,  main,  sidings,  &c.,  77  miles.  i)perated  trackage,  mcl. 
traffic  arrangement  in  Cincinnati.  89  miles.  Gauge,  5  ft.  2H  in.  Oars 
enter  Cincinnati  over  the  tracks  of  the  Cincinnati  Traction  Co.  70-lb. 
and  97-lb.  T  rail. 

OFFICERS.— Pres..  Geo.  H.  Worthlngton;  V.-P.,  J.  M.  Hutton:  Sec. 
and  Treas..  M.  Ackermann. — V.  100,  p.  140;  V.  102,  p.  522. 


OHIO  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  Ohio  on  May  22  1905  and  owns 
practically  the  entire  capital  stock  of  the  Cincinnati  Trac.  Co..  the  Clncm- 
nati  Zoological  Co.  and  Cincinnati  Car  Co.,  besides  an  interest  in  tne 
com.  and  pref.  stock  of  the  Cincinnati  Dayton  &  Toledo  Trac.  Co.  On  July  6 
1905  lease  of  the  Cin.  &  Hamilton  Trac.  Co.  was  assigned  to  this  company 
by  the  Cin.  Interurban  Co.  and  the  latter  company  placed  in  liquidation. 
This  company  also  acquired  the  property  of  the  Traction  Building  Co., 
which  went  into  liquidation. 

STOCK —  Date.        Interest.     Outstanding.      Last  Div. 

Common,  $10,000,000  ($100) Q-J  $8,655,000     See  text. 

Pref.  $10,000,000,  5%  cum. Q-P  8,500,000     See  text. 

First  mtge,  §2,500.000,  gold,/   1911  5  g  2,500.000  1936 

sinking  fund  ($1,000) (int.  at  Fidelity  Trust  Co.,  Phlla.,  Trustee 

Notes  $1,500,000  ($1,000)...-  1915       6  M-S  1.000.000  See  text 

Stock. — PMrther  Issues  of  stock  can  only  be  made  for  acquirement  of 
other  properties  and  additions  to  the  present  properties. 

Bonds. — First  mtge.  covers  holdings  of  stock  of  the  Cincinnati  Traction 
Co.  and  Cincinnati  Car  Co.  owned  and  controlled  by  Ohio  Trac.  and  all 
other  property  and  franchises  exception  Traction  cos.  ownership  of  stock  In 

C.  D.  &  T.  Trac.  Co.  and  Clncinaatl  Zoological  Co.  Bonds  are  red.  as  a 
whole  or  in  part  for  sinking  fund  on  any  int.  date  at  103  and  int.  Sinking 
fund  provides  for  retirement  of  bonds  at  maturity.  V.  92.  p.  726.  Amount 
in  sinking  fund  Sept.  1  1917,  $392,000.  The  notes  mature  Sept.  1  yearly 
as  follows:  1916.  8200,000;  1917  and  1918.  $300,000;  1919  and  1920.  .$350.- 
000;  the  proportion  of  maturities  and  accrued  int.  to  be  provided  before 
dlvs.  are  paid.  Int.  payable  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities,  trustee.  V.   100,  p.   1259.     $500,000  reth-ed. 

Dividends. — First  div.  on  pref.  stock — lJi% — was  paid  Aug.  1  1905: 
and  same  rate  paid  quar.  to  and  incl.  Nov.  1915.  The  Feb.  1916  div.  was 
deferred.  See  Pres.  Schoepf's  letter  in  V.  102.  p.  437.  On  Com.,  first 
div.— 1%— paid  Nov.  1  1909.  In  1910.  Oct..  1%.  In  1911,  July,  1%; 
Oct.,  1%.  In  1912,  Jan.,  1%;  April.  1%;  July,  1%:  Oct..  1%;  Dec., 
1%.     In  1913.  April,  1%.    None  since.     '"         "       ">  '^"^      "*"• 

EARNS.     Gross  Net  Fixed  Balance, 

Cal.Year —  Income.  Income.  Charges.         Dividends.         Surplus. 

1916 $834,745         $782,116         $211,000  a$425.000         $146,116 

1915 734,048  687.738  210.224  b425,000  52,513 

a  Representing  cumulative  dividends  unpaid,  b  Includas  three  quarterly 
dividends  paid    and  one  quarterly  dividend  accumulated  but  unpaid. 

OFFICERS.— Pres.,  W.  Kesley  Schoepf;  1st  V.-P..  Chas.  P.  Taft;  2nd 
V.-P..  Dana  Stevens;  3rd  V.-P.  and  Sec.  Walter  A.  Draper;  Asst.  Sec. 

D.  J.  Downing;  Treas.,  W.H.Mac  Ailster;  Aud..  H.L.  Sanders;  Gen.  Mgr. 
A.  Benham.— V.  102,  p.  437;  V.  103,  p.  579,  759;  V.  lai,  p.  1593. 

(1)  The  Cincinnati  Traction  Co. 

ORGANIZATION.— Incorporated  in  Ohio  on  Feb.  19  1901  with  an  auth 
capital  stock  of  $2,000,000  (which,  all  except  11  shares,  is  owned  by  the 
Ohio  Trac.  Co.),  to  take  over  under  lease  the  Cincinnati  Street  Ry.  Co 
See  V.  72,  p.  391. 


Lease  of  Proposed  Municipal  Rapid  Transit  Line. — The  electors  of  Cincin- 
nati on  Apr.  17  1917  by  a  vote  of  30,165  to  14,286  ratified  the  franchise  and 
lease  ordinance  previously  enacted  by  the  City  Council  and  approved  by 
the  Rapid  Transit  Comm.  and  the  Cincinnati  Trac.  Co.  The  ordinance 
modifies  the  co.'s  50-year  franchise,  granted  in  1896,  as  permitted  at  the 
end  of  20  and  35-year  periods  and  contains  the  following  main  features: 

(o)  Retention  of  5-cent  fare,  with  3-cent  fares  for  children,  this  fare  and 
the  universal  Transfer  feature  to  extend  also  to  the  lines  of  the  Cincinnati 
Traction  Co.  operated  under  lease  and  the  proposed  Municipal  Rapid 
Transit  Line. 

(6)  Construction  by  the  city  at  a  cost  of  about  $6,000,000  (for  which  a 
$6,000,000  bond  issue  was  voted  Apr.  25  1916)  of  a  rapid  transit  double- 
tracked  loop  15}^  miles  in  length,  extending  from  Oakley  Station  to  Craw- 
ford Station,  with  no  grade  crossings,  and  thence  by  a  high-speed  subway 
and  elevated  line  via  Brighton,  Fountain  Square.  Eden  Park  and  Madison 
back  to  Oakley;  and  the  lease  of  the  loop  to  the  Cincinnati  Traction  Co. 

(c)  City  control  over  service,  extensions  and  all  features  of  operation. 

(d)  Application  of  the  receipts  of  the  entire  system  as  follows,  payments 
to  be  cumulative  and  in  the  order  named:  For  the  company:  All  operating 
expenses,  taxes  (except  city's  franchise  tax)  and  depreciation;  rentals  for 
leased  lines:  interest  and  sinking  funds  on  bonds  and  notes;  interest  and 
sinking  fund  on  new  capital;  an  amount  substantially  equal  to  6%  on  the 
agreed  valuation,  less  amount  represented  by  bonds  and  notes  and  securities 
of  underlying  companies.  For  the  city:  The  sum  of  $325,000  yearly  in  lieu 
of  percentage  tax  on  gross  earnings;  the  sum  of  $120,600  yearly  for  an 
amortization  fund  until  $5,000,000  is  reached,  when  it  can  be  used  to 
reduce  purchase  price  or  reduce  payment  to  the  company.  Any  balance 
is  to  be  divided  55%  to  the  city  and  45%  to  the  company. 

(e)  Provision  for  granting  running  rights  to  interurban  lines  desiring 
entrance  into  the  city. 

(/)  Possible  acquisition  by  the  city  of  surface  system  at  agreed  price 
($26,238,950  plus  any  reducible  debt  outstanding,  less  the  amounts  in  all 
sinking  funds  and  amortization  fund) ,  or  by  condenmation. 

(g)   Revision  of  all  terms  in  1931. 

Suit  has  been  brought  before  the  Ohio  Supreme  Court  to  test  the  validity 
of  the  ordinance  and  the  case  will  probably  be  heard  in  the  Oct.  1917  term. 

NOTES —  Date.       Interest.      Outstanding     Maturity. 

Eq  notes"A  '$200, 000g($  1,000)  1908       6  g  A-O  $20,000     See  text. 

Equip  notes  Ser"B"  $360,000/  1910       5  g  J-J  108,000     See  text. 

gold  ($1,000) c*ilnt.  at  Fidelity  Trust  Co.,  Phlla.,  Trustee. 

Equip     notes.     Series     "0."J    1911       5  g  J-J  88.000     See  text. 

$220,000.  gold  ($l,000)-C*lPidelity  Trust  Co..  Philadelphia,  Trustee. 
Equip     notes.     Series     "D,"/   1912       5  g  A-O  187,000     See  text. 

$340,000,  gold  ($1, 000) -c* (Fidelity  Trust  Co.,  Philadelphia,  Trustee 
Equip  notes  Series  "E"  $200,-1   1914       5  g  M-S  130.000        See  text 

000  gold  ($1.000)- c*lFldelity  Tr.  Co..  Phlla..  trustee. 

Ser.  "A"  are  1st  M.  on  50  new  cars.  They  mature  $10,000  every  six  mos. 
from  Oct.  1  1908  to  April  1  1918.  incl.  Ser.  "B"  are  a  1st  M.  on  100  new 
cars  and  matiu-e  $18,000  every  6  mos.  from  Jan.  1  1911  to  1920,  incl.  V.  91, 
p.  154.  Series  "C"  notes  are  1st  mtge.  on  50  new  cars.  They  mature 
$11,000  half-yeariy  from  Jan.  1  1912  to  July  1  1921.  V.  93,  p.  526.  Series 
"D"  are  a  1st  M.  on  76  new  cars  and  mature  $17,000  half-yearlv  from  Apr.  1 
1913  to  Oct.  1  1922.  Incl.  V.  95,  p.  889.  Series  "E"  covers  60  new  double- 
truck  cars  and  mature  $10,000  semi-annually  from  Aug.  31  1914  to  Feb.  29 
1924.     V.  98.  p.  689,  999. 

REPORT. — For  year  ending  Dec.  31: 

Year —  Gross.  Net.  Int.        Taxes.       Rentals.      Surplus. 

1916 $5,6.54.664  $2,703,634  $34,792  $730,009  $1,134,337  .5804.496 

1915 5,301,292     2.544,179     44,124     702.338     1,134.337    663,380 

ROAD. — The  Cincin.  St.  Ry.  comprises  227.48  miles  of  track  in  the  city 
of  Cincinnati,  Ohio,  extending  also  to  adjoining  suburbs.  The  last  cable 
line  was  converted  to  electricity  In  June  1902.     Gauge.  5  ft.  2!^  in. 

OFFICERS. — Chairman  Executive  Comm.  and  Pres..  W.  Kesley 
Schoepf;  Vice-Pres.,  Dana  Stevens;  Vice-Pres..  Walter  A.  Draper;  Sec. 
D.  J.  Downing;  Treas..  W.  H.  MacAlIster;  Aud.,  H.  L.  Sanders;  Gen. 
Mgr..  A.  Benham.— V.  103,  p.  578;  V.  104,  p.  72.  1591. 

(a)  Cincinnati  Street  Railway. — Electric. 

Was  leased  on  Feb.  21  1901  to  the  Cincinnati  Traction  Co.  for  the  unex- 
pired term  of  the  franchise  granted  by  the  City  of  Cincinnati  on  Aug.  13 
1896,  and  all  succe,ssive  renewals  and  extensions  of  the  same.  The  rental  is 
Intended  to  provide  dividends  of  5)^%  for  the  first  year,  5V^%  for  the  sec- 
ond, 5?i  %  for  the  third  and  6%  for  the  fourth  year  and  thereafter.  V.  72, 
p.  136.     Franchises,  it  is  claimed  by  company,  mature  April  22  1946. 

Favorable  Tax  Decision. — In  June  1915  the  U.  S.  Circuit  Court  of  Appeals 
at  Cincinnati,  reversing  the  lower  court,  held  that  the  Government  was 
obliged  to  return  to  the  Cincinnati  Street  Ry.,  Dayton  &  Western  Trac.  Co.. 
Columbus  Newark  &  Zanesville  Elec.  Ry..  Ft.  Wayne  Van  Wert  &  Lima 
Trac.  Co.  and  Indiana  Colimibus  &  Eastern  Trac.  Co.  about  $100,000 
collected  from  these  companies  under  the  old  Federal  corporation  tax  law. 
The  question  at  issue  was  whether  these  companies  carried  on  business 
within  the  meaning  of  the  law.  having  leased  their  properties  to  other  cor- 
porations, and  the  only  business  done  by  them  being  to  collect  and  pay  out 
the  rentals  under  the  leases.  The  Court  held  that  they  transacted  business 
only  Incidentally  to  that  of  the  lessor  companies.     V.  101,  p.  212. 

Valuation. — See  Cincinnati  Trac.  Co.  above  and  In  V.  103,  p.  578. 

Lease  of  "Loop." — See  Cincinnati  Traction  Co.  above. 

ORGANIZATION.— Incorporated  June  21  1880  and  In  1896  purchased 
Mt.  Adams  &  Eden  Park  and  Mt.  Auburn  roads. 

STOCK  AND  BONDS —  Par.  Interest.  Outstanding.  Last  div., &c. 
Stock,  $20,000,000 $50         6  Q-J  $18,511,950     See  text. 

Dividends. — To  and  Including  April  1901,  5%  per  annum;  July  1  and 
Oct.  1  1901  and  Jan.  1  and  April  1  1902.  1.3125%  each;  July  1  1902.  Oct.  1 
1902.  Jan.  1  1903  and  April  1  1903.  1.375%  each;  July  1  and  Oct.  1  1903 
and  Jan.  1  and  April  1  1904.  each  1.4375%;  July  1904.  1H%;  Oct.  1904. 
1H%-  Dividends  since  have  been  at  the  rate  of  6%  per  annum  and  will 
so  continue  to  the  end  of  lease  and  its  renewals. 

OFFICERS. — Pres..  B.  L.  Kilgour;  V.-P..  Edward  Goepper;  Sec.  &. 
Treas..  A.  J.  Becht.— V.  103.  p.  578;  V.  104.  p.  72,  1591.  1701. 

(2)  Cincinnati  &  Hamilton  Traction. — A  trolley  road. 

ORGANIZATION. — This  company  was  organized  In  Aug.  1  902  as  a 
consolidation  of  the  Mill  Creek  Valley  Street  Ry .  and  the  Hamilton  Glendale 
&  Cincinnati  Traction.  V.  75.  p.  497.  On  Sept.  30  1902  was  leased  to  the 
Cincinnati  Interurban  Co.  (V.  75.  p.  906),  but  on  July  6  1905  lease  was 
assigned  to  the  Ohio  Traction  Co.  and  the  Cincinnati  Interurban  Co.  placed 
In  Uquldatlon.  Rental,  year  end.  Sept.  30  1903.  $55,000.  increasing  to 
$100,000  for  1915-16  and  thereafter. 

On  July  9  1914  Judge  Sater  In  the  U.  S.  Dlst.  Court  at  Columbus  held 
Invalid  the  ordinance  passed  by  the  City  Council  on  Apr.  27  1914.  providing 
for  a  5-cent  instead  of  a  10-cent  fare  from  Cincinnati  to  Carthage  and  Hart- 
well  (see  V.  98.  p.  1392) .  and  granted  an  Injunction  against  Its  enforcement. 
V.99.P.  196. 

STOCK. — Auth.  and  outstanding,  common,  $1,100,000;  5%  cumulative 
pref.,  $1,100,000.     Par  of  shares,  $100.     Divs.  payable  Q.-J. 

Dividends. — 5%  per  annum  Is  being  paid  on  the  pref.  stock.  The  first 
div.  on  the  com.  ot  }4%  was  paid  Jan.  1  1904  and  H%  was  again  paid  on 
April  l,.Iuly  1  and  Oct.  1  1904.  In  1905.  1%;  In  1906.  1H%:  in  1907.  2%: 
in  1908,  2%;  In  1909.  2J4%;  In  1910.  2J^%:  in  1911  and  1912.  3%;  since. 
1%  quarterly. 

ROAD. — Owns  and  operates  31.32  miles  of  track  from  the  "Zoo"  in  Cin- 
cinnati to  Hamilton  and  15  miles  from  Cincinnati  to  Lockland.  CJauge, 
6  ft.  2J4  in.  Operates  over  tracks  of  Cincinnati  Traction  Co.  from  "Zoo" 
to  Fountain  Square  in  Cincinnati. 

OFFICERS. — Pres.,  H.  H.  Hoffman;  V.-P.,  B.  L.  Kilgour;  Sec.  & 
Treas.,  A.  J.  Becht,  all  of  Cincinnati.— V.  98.  p.  1392;  V.  99.  p.  196. 


CLEVELAND,  OHIO. 

CLEVELAND  RAILWAY  CO. 

The  receivers  of  the  Municipal  Traction  Co.  having  been  discharged  and 
the  debts  of  that  company  provided  for.  the  Cleveland  Ry.  Co.  on  Mar.  1 
1910  resumed  posse.ssion  of  its  lines  under  ordinance  (see  below)  of  Dec. 1909. 
V.  90.  p.  626.  The  lease  to  Municipal  Traction  Co.  was  canceled  of  record. 
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Franchise  Ordinance. — A  now  franchise  ordinance  (V.  89,  p.  1667)  was 
passiHi  111  0<!(:.  1009  by  tho  City  Council,  and  accepted  by  the  railway  co.. 
bascrd  ui)on  the  viiluatlon  of  the  co's  property  as  fixed  by  Judge  Tayler.  The 
ordiiiHUCc  Kr.iiits  franchises  to  operate  on  cxistlnB  roads  to  May  1  I9.'}4,  sub- 
ject to  tho  right  of  the  city  to  purchase  tho  property.  In  case  of  purchase 
the  city  must  pay  tho  cai)ltal  value  of  said  property,  as  fixed  by  Sec.  lO. 

Elus  at  tho  same  time  lO'/t,  of  so  much  of  the  cajjital  value  as  is  represented 
y  capital  stocl< .  assuming  and  agreeing  to  pay.  In  addition  thereto,  all  the 
obligations,  iiidebtodness  and  liabilities  of  tho  CO.,  and  all  liens  other  than 
bonded  debt  upon  its  property  then  existing,  which  bonded  debt  tho  city 
shall  provide  for  by  assumption,  by  payment  or  by  tailing  tho  property 
subject  tlieeto,  as  may  bo  provided  by  law  at  the  time.  On  and  after 
Jan  1  liUM  the  city  may  designate  a  purchaser  or  licensee  in  place  oJ 
the  city  on  payment  of  same  amount.  On  Feb.  17  1910  at  a  referendum  elec- 
tion the  electors  ratified  the  ordinance  (V.  89,  p.  1667;  V.  90.  d.  167,  502) 
On  July  10  Kill  <  ity  Council  pa.ssed  an  ordinance  amending  that  of  Dec 
1909  providing,  among  other  things,  for  additions  to  capital  as  re<iulred  and 
particularly  for  the  Immediate  expenditure  of  $2,. "iOO. 000  for  impts.,  extenu. 
and  equipt  The  ordinance  also  provided  that  the  right  of  the  city  to  pro- 
pose exten..  betterm'ts  or  Impts.  shall  terminate  whenever  the  unexpired 
term  or  any  renewal  thereof  Is  less  than  15  years,  and  al.so  that  during  such 
period  the  "company  may  operate  at  the  maximum  rate  of  fare  and  fix  the 
schedul(-s  suoject  to  the  police  power  of  the  city.  Provision  Is  also  made  for 
the  use  of  surplus  earnings  during  this  15-yr.  period,  either  in  the  payment  of 
floating  debt  or  the  creation  of  a  s.  f.  to  purchase  securities  and  reduce 
capital  value.  At  a  referendum  election  on  Nov.  7  1911.  the  electors  ratified 
the  ordinance  amending  that  of  Hec.  1909. 

Has  franchise  in  Lakewood,  expiring  May  1  1934,  wiiich  provides  for  a 
3-cent  fare  within  city  limits  and  a  5-cent  fare  to  Cleveland,  and  gives  the 
City  of  Lakewood  the  right  to  purchase  the  company's  lines  witliin  the 
city,  subject,  however,  to  the  option  of  the  city  of  Cleveland  to  purchase 
the  entire  property  of  the  company. 

Valuation. — Judge  Tayler  placed  the  value  of  the  physical  proi)erty  of  the 
Cleveland  Eiec.  Ky.  Co.  at  517.511,856  and  the  franchise  value  at  83,615,- 
844;  total.  f;2I,127,700;  agreed  value  of  property  purchased  from  Forest 
City  Uy.  ('o.,  SI, 805, 600;  total  valuation,  $22,933,300.  To  this  Is  added 
Jl,158  300  Interest  or  rental  accrued,  making  the  entire  "capital  value" 
$24,091,600  The  bonded  debt  of  $8,128,000  and  floating  indebtedness 
as  of  Jan.  1  1908,  $1,288,000,  or  $9,416,000  In  ail,  is  deducted,  leaving 
$14,675,600.  The  valuation  is  to  be  increased  for  the  purpose  of  fixing  the 
price  at  which  the  city  or  its  nominee  may  purchase  the  property  by  the 
amount  of  future  requirements,  including  cost  of  new  pay-as-you-enter  cars 
and  75%  of  the  cost  of  remodeling  old  cars  as  pay-as-you-enter  cars. 

Fares. — Under  the  ordinance,  fare  to  East  Cleveland  is  same  as  city  fare. 
In  March  1917,  however,  an  agreement  was  reached,  subject  to  ratification 
by  the  City  CJouncils  of  Cleveland  and  East  Cleveland ,  by  which  the  latter 
Is  to  be  given  a  new  25-year  franchise  providing  for  6  tickets  for  25  cents 
and  1-cent  transfer,  a  5-cent  single  fare  and  free  transfers  and  6  tickets  for 
25c.  aift  free  transfers  for  local  rides  in  Bast  Cleveland.  Fare  to  other 
suburbs  5  cents,  or  11  tickets  for  50  cents,  according  to  contracts.  The 
company's  schedules  and  routes  are  subject  to  the  supervision  of  the 
city  and  the  rates  of  fare  to  be  fixed  so  as  to  net  a  return  of  interest  as  stated 
above  on  the  capital  value  of  the  property  and  permit  of  the  maintenance  at 
all  times  of  a  so-called  interest  fund  of  at  least  .$500,000.  V.  89,  p.  1667. 
When  this  amount  falls  to  $300,000  this  shall  be  prima  facie  evidence  of 
the  necessity  of  raising  the  fare  to  the  next  liigher  rate.  An  experimental 
fare  of  3c.,  with  Ic.  extra  for  transfers  without  rebate,  was  tried  to  see  if 
It  would  yield  the  auth.  int.  on  capital  val. — 5%  on  bonds,  6%  on  floating 
debt  and  capital  stock.  On  June  1  1911  authorities  ordered  the  fare  re- 
duced to  3c.  cash  fare.  Ic.  extra  for  transfer,  but  the  latter  to  be  rebated 
when  taken  up.  V.  92,  p.  1498;  V.  93,  p.  1190.  On  Sept.  1  1914.  however, 
the  one-cent  charge  for  transfers  with  no  rebate  on  surrender  was  restored, 
as  the  interest  fund  had  fallen  below  the  $300,000  mark.     V.  99.  p   608,  342. 

On  Dec.  14  1912  the  Council  of  Cleveland  passed  an  ordinance  giving  the 
company  the  right  to  transport  freight  within  the  cify  limits  In  interurban 
cars  and  to  charge  the  Interurban  companies  25c.  per  car  mile. 

ORGANIZATION.— In  1908  changed  name  from  the  Cleveland  Elec- 
tric Railway  Co.  (which  had  In  1903  taken  over  the  Cleveland  City  Ry.) 
to  Cleveland  Railway  Co..  and  authorized  new  stock  to  the  amount  of  $35,- 
000,000.  The  old  stock  of  Cleveland  Electric  Ry.  was  given  a  valuation 
of  $55  per  share,  or  $12,870,000  (having  formerly  been  .$23,400,000)  and 
was  paid  for  in  new  stock  issued  by  Cleveland  Railway  at  par  ($100 
valuation.  The  Forest  City  Ry.  (which  had  first  absorbed  the  Low  Fare 
Ry .)  was  purchased  for  $1 ,805,600  stock  of  Cleveland  Ry .,  the  shares  of  the 
Forest  City  Ry.  being  accepted  at  their  par  ($100)  value. 

On  Jan.  2  1917  a  board  of  arbitrators  authorized  the  co.  to  enter  Into  an 
18-year  contra.:t  with  the  Cleveland  Electric  Illuminating  Co.  for  the 
purchase  of  power. 

In  Feb.  1912  entered  Into  an  agreement  with  the  North  Randall  Ry.  to 
operate  cars  over  an  electric  railroad  built  by  that  company  from  the  Broad- 
way line  on  IMiles  Ave.  to  the  North  Randall  race-track  and  fair  grounds. 
3H  miles.  The  road  was  placed  in  operation  July  29  1912.  The  North 
Randall  Ry.  guarantees  the  co.  against  loss.  After  payment  of  all  exps.,  incl. 
int.,  the  surplus  earnings  are  to  be  equally  divided  between  tho  two  cos. 

Purchase  by  City  Defeated. — At  the  election  held  Nov.  2  1915  the  voters 
rejected  the  ordinance  authorizing  the  city  to  purchase  the  property.  Issue 
and  sell  bonds  and  pass  a  franchise  as  security  therefor.  V.  101,  p.  1552. 

STOCK  AND  BONDS —        Datf.     Interest.      Oiitslanding.      Maturity 

Stock  $35,000,000  ($100) Q-J  $26,800,000    Julyl7.m 

First  mortgage  $35,000,000  g\   1911     5  M-S  5.495,000  Mch  1  1931 

($1,000)  -- .c*tf  [Interest  in  New  York  City  or  Cleveland. 

Bonds. — Of  the  first  mortgage  of  1911.  $15,000,000  auth.  may  beissued  fo"" 
85%  of  cash  cost  of  extensions,  betterments,  &c.,  and  remaining  bonds  for 
60%  of  such  cash  cost,  when  net  earnings  for  previous  12  mos.  shall  have 
equaled  at  least  twice  the  int.  charge,  including  bonds  proposed  to  be  Issued . 
Bonds  are  red.  on  any  int.  date  at  105  and  int.  on  90  days'  notice.  Citi 
zens'  Savings  &  Trust  Co.,  Cleveland,  and  Bankers  Trust  Co.,  N.  Y.. 
trustees.     V.  92,  p.  659. 

Dividends. —  First  div. — 1J^% — under  new  franchise  ordinance  of  Dec. 
1909  paid  April  1910  and  134%  quar.  since  to  and  incl.  July  1917. 

REPORT.— For  calendar  year: 


Calendar 

Gross 

Net 

Other    Int.,  Taxes  & 

Balance, 

Year— 

Earnings. 

Earninqs. 

Income.  6%  Dividend. 

Stuplus 

1916 

..$9, .521, 555 

$2,861,123 

$75,751     $2,492,239 

$444,635 

1915 

„  8,468.481 

2.685,767 

73,832       2.344„565 

415.034 

From  the  surpluses  as  above  there  was  deducted  $384,000  in  1916,  against 
$209,000  in  1915,  for  obsolete  equipment  written  off,  leaving  $60,635  and 
$206,034.   respectively. 

ROAD. — Operates  372.1473  miles  of  single  track,  of  which  348.3869 
miles  are  owned.  Mostly  80,  95,  100,  103  and  141-Ib.  standard  rails, 
1.400  passenger  cars;  8  other  revenue  cars  and  191  service  cars. 

OFFICERS. — Pros..  J.  J.  Stanley;  V.-P..  R.  A.  Harman;  V.-P.  &  Gen. 
Mgr..  Geo.  L.  Radcliffe  Sec.  &  Treas.,  H.  J.  Davies;  Asst.  Treas.,  Wm.  J. 
Mead;  Aud.,  Thos.  P.  KUfoyle.— V.  102,  p.  800.  V.  104,  p.  1044,  1145. 


CLEVELAND  SOUTHWESTERN  &  COLUMBUS  RY. 

ORGANIZATION. — Incorporated  In  Ohio  on  March  4  1907  and  Is  a 
consolidation  of  the  Cleveland  &  Southwestern  Traction  Co..  the  Cleveland 
Ashland  &  Mansfield  Traction  Co.  and  the  Ohio  Central  Traction  Co.  For 
terms  of  exchange  see  V.  83.  p.  1590.  Also  owns  the  NorwalU  Gas  A 
Electric  Co. 

In  Jan.  1913  the  Elyrla  Grafton  &  Southern  Ry.  reduced  its  capital  stock 
from  $100,000  to  ?1,000.  aud  the  Norwalk  Gas  &  Elec.  Co.  from  $12.5.000 
to  $1,250.  In  Marcti  1913  the  Cnevolaiid  Southw.  &  Col.  reduced  the 
authorized  amount  i.f  common  stock  from  .57.500.000  to  $4,236,000. 

In  Jan.  1917  accepted  a  25-year  I'rancldse  from  the  City  of  Elyrla.  pro- 
viding for  20-niiniite  city  service  and  6  tickets  for  25c 

In  May  1915  the  Ohio  P.  S.  Comm.  authorized  the  company  to  Issue 
$119,875  1st  conso!.  M.  .5s  at  85  to  reiinbur.sc  treasury  for  expenditures  in 
19)3  Mid  1911.  and  pendins?  «:i|e  to  hypr>t,liei'ati^.  them  at  fih.  Bonds  arc 
held  in  treasury.  In  April  1917  tho  Ohio  P.  U.  Comm.  authorized  the  com- 
pany to  issue  S201.836  additional  1st  Consol.  M.  20-year  57o  bonds.  These 
are  also  held  in  treasury. 

In  June  1917  the  Guardian  Sav.  &  Trust  Co.  purchased  $75,000  car  trust 
6s  issued  a.'jainst  8  new  cars,  maturing  $10,000  each  year  thereafter  on 
May  15  and  Nov.  15  until  retired. 

STOCK  AND  BONDS—         Date.     Interest. 

Common  $1,236,000  ($100)   -. 

Pref  $2,500.000  5%  cum  ($100) 

First  ^eneial  consol  mortgage!    1907     5  A-O 


Maturity. 


Outstanding . 

$4,236,000     

2,412.000     .-.' 

945.000  April  1  1927 


STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Maturity. 
Cleveland  &  Elyrla  first  mort-/   1895     6  Q-P  $200  000  Aug    1   1920 

gage    on     18    miles    ($500) {interest  at  Citizens'  Havings  &  Trust  Co., 

Subject  to  call -cptl     Cleveland.  Trustee. 

Rlyria  &  Oberlln  first  mort-      1897     6  F-A  100,000  Aug    1    1922 

gage  on  9  miles  ($500)  gold} Interest  at  Cleveland  Trust  Co..  Trustee. 

Subject  to  call cptj 

Clev  Her  Klyr  &  Oberlln  cons;    1899     6  g  M-S  127,000  Mch.  1  1919 

M  $,500.000k  ($1,000 each)}  Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  to  call CDtJ 


Cleveland  Elyrla  &  Western 
first  mortgage  $1,600,000 
($1,000)  gold c&rcpt 


1900     6gF-A  1.073.000   Aug.  1  1920 

Int.  at  Cleve.  Tr.  Co..  (Meve..  Trustee,  or  at 
Nat.  Bank  of  Commerce  In  N.  Y .,  May  be 
called   at    100. 
Elyrla   Grafton   &    Southern  f   1902     5  g  J-J  100.000  Jan.  1  1922 

Uy    first    mortgage    guar-<  Interest  at  Cleveland  Trust  CJo..  Cleveland, 

anteed  by  (;  E  &  W  ($100.- 1      Trustee,  and  Equitable  Trust  Co..  N.  Y. 

000  ($1,000)  gold c*cptl     Can  be  callofl  at  par. 

Norwalk  Gas  &  Electric  firstf   1900       6  A-O  110.000  April  1  1920 

mtge.  $110,000  ($.500).  g.Unt.  at  Guardian  S.  &  Tr.  Co.,  Cleveland. 

Subject  to  call cptl     Trustee,  or  Chase  National  Bank.  N.  Y. 

Cleveland     &     Southwestern  f   1903       5  g  P-A  1.400.000    Feb   1    1923 

first   and   con.sol    mortgage^ Int.  at  Guardian  Sav.  &  Tr.  Co..  Cleveland. 

$3.000.000($l.000)gc&rcptl     Trustee,  or  Equitable  Tru-st  Co.,  N.  Y. 
Ohio  C   Trac  first  mortgage!    1899       5  g  J-D  101,000  June  1   1919 

closed  ($1,000),  goldc*ntfJ  Int.  N.  Haven  Tr.  Co.,  N.  Flav.,  Conn..  Tr. 
Ohio  Central  Traction  consol- f   1903       5  g  M-S  299.000  Mar  1   1923 

idated      mortgage       closed^  Int.  at  Cleve.  Tr.  Co.,  Cleveland.  Trustee,  or 

($500).  gold c*cpt(     at  National  Bank  of  Commerce.  N.  Y. 

C^artrusts 1917       6  M-N  75.000       .See  text 

Bonds. — Of  the  $10,000,000  new  bonds,  .$3,510,000  are  reserved  for  prior 
liens,  $321,700  are  in  treasury  and  $5,223,300  are  for  extensions,  improve- 
ments, &c.  They  are  subj.  to  call  after  lO  years  at  105  and  accrued  int. 
The  Cleveland  «&  Southwestern  bonds  of  1903  are  subject  to  call  at  105  and 
int.    $1,600,000  of  this  issue  are  reserved  to  retire  certain  underlving  bonds. 

The  Cleveland  &  Elyrla  1st  M.  6s  of  1896  fell  due  May  1  1916.  but  were 
extended  to  Aug.  1  1920.  Callable  any  int.  date  on  30  days'  notice,  as 
follows:     In  1917.  100?i:  1018    lOOU:  1919.  100'^    'hereiftor  at  p:ir  &  int. 

Of  the  Cleveland  Berea  Elyrla  &  Oberlln  6s  dated  March  1  1899.  $300,000 
remain  In  re-serve  for  the  retirement  at  or  before  maturity  of  the  divisional 
6s  to  a  like  amount.  Of  the  $1  .,500,000  Cleveland  Elyria  &  Western  new 
5s.  $427,000  are  reserved  to  retire  prior  Hens.  The  Ohio  Central  Trac.  Co. 
consol.  bonds  may  be  called  upon  30  days'  notice  at  105  and  int.  The  Elyrla 
&  Oborlin  6s  of  1897  fell  due  Aug.  1  1917  but  were  extended  to  Aug.  1  1922. 

EARNINGS. — For  calendar  years: 

Year —  Gross.        Netiaft. Taxes).   Olh.Tnc.       Int., Ac.        Surplus. 

1916 $1,335,839         $468,486         $1,317         $332,284       $137,619 

1915 1,240,832  375,788  1.268  330.370  46.689 

Latest  Earnings.- — For  7  mos.  ending  July  31: 

1917 $817,719         $216,128  S668         $195,710         $21,086 

1916 755,0.54  279.296  722  194,010  86,008 

ROAD. — Operates  209  miles  of  track  (of  which  132  miles  are  on  private 
right  of  way)  In  and  from  Cleveland  to  Berea,  Elyria.  Oberlln.  Norwalk, 
Medina.  Grafton.  Wellington.  North  Amherst.  Lorain.  Creston.  Chippewa. 
Lake.  Seville.  Wooster.  Linndale.  Puritas  Springs.  Gallon.  Bucyrus.  Crest- 
line. Mansfield.  Ashland,  Nankin,  Polk,  West  Salem.  Lodi  and  Le  Roy, 
60,  70  and  100-Ib.  rails.  Standard  gauge.  Also  does  freight  and  express 
business.  Operates  66  passenger  and  65  express.  &c..  cars;  total,  131. 
Company  owns  Puritas  Springs  and  Seccaium  Park  and  reaches  Chippewa 
Lake.     Also  owns  and  operates  electric-lighting  plant  in  Norwalk. 

OFFICERS.- Pres.,  F.  E.  Myers;  1st  V.-P.,  F.  H.  Ginn;  2d  V.-P..  L.  J. 
Wolf;  Sec.  &  Treas..  J.  O.  Wilson;  Gen.  Mgr..  E.  F.  Schneider:  Auditor, 
H.  B.  Cavanaugh.  General  office,  Cleveland. — V.  104,  p.  1044,  1701: 
V.  105,  p.  180,  389. 


Consol    mort.    (closed     $1,- 
631.000  ($1,000).  gold.cpt 

Ref  and  extension  mtge,  $6.- 
000.000. gold($l,000)c<cpt 


$10.000,000',$l,000)gc*&rcptjlnt.  atCleveland  Tr.  Co.,  Cleve.,  Trustee. 


CLEVELAND  PAINESVILLE  &  EASTERN  RR. 

ORGANIZATION,  &c. — Incorporated  In  Ohio  on  April  25  1895.     Road 

completed  in  July  1908.     Franchises  expire  from  1920  to  1936.     In  June 

1906  acquired  control  of  the  Clev.  Palnesv.  &  Ash.  RR.   V.82.  p. 1322.  1379. 

In   1913  purchased  the  United  Light  &  Power  Co.   (stock,  $100,000 

bonds,  $100,000). 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturitu. 

Stock.  $3,500,000  (par  $100).. $2,500,000 

First     mortgage,     $500,000,  f   1896       6  g  A-O  500.000     Oct  1    1918 

gold  ($1,000  each). c». opt ^ Interest  at  Morton  Trust  Co.,  N.  Y.,  or 

Cleveland  Trust  Co..   Clev.,   Trustee. 

1898       5  A-O  1.131.000  Oct    1    1918 

Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleve., 

Trustee,  or  Trust  Co.  of  America.  N.  Y. 

1908       6gM-N  926,000  May  1  1948 

Int.  at  Clevel  Trust  Co.,  Cleveland,  Trustee. 

t     or  company's  agency  In  New  York. 

Bonds. — $500,000  consols  are  reserved  to  retire  underlying  liens.  The 
mtge.,  originally  for  $2,000,000,  was  closed  at  $1,631,000  and  the  balance 
canceled.  Of  the  refunding  and  extension  bonds.  $1,631,000  are  reserved 
to  retire  prior  liens,  aud  $2,407,000  are  reserved  for  future  extensions  and 
Improvements,  to  be  i.ssued  only  when  net  earnings  for  preceding  12  months 
have  been  not  less  than  25%  in  exce.ss  of  interest  charges  on  outstanding 
bonds,  including  those  to  be  issued.  $36,000  are  in  the  Treasury.  Subject 
to  call  May  1  1938  or  on  any  interest  date  thereafter  at  par  and  interest 
on  30  days'  notice.  The  1st  mtge.  bonds  originally  fell  due  Apr.  1  1916 
but  were  extended  to  Oct.  1  1918. 

ROAD. — Owns  road  from  Euclid,  Ohio,  to  Palnesvllle  and  Falrport, 
24.02  miles  ("Main  Line"),  and  uses  Cleveland  Electric  Ry.  from  Euclid 
to  Public  Square,  Cleveland,  10  miles;  also  owns  "Shore  Line,"  extending 
from  Willoughby  to  Cleveland  (St.  Clair  Ave.  &  110th  St.).  14.89  miles, 
and  uses  the  Cleveland  Electric  Ry.  Co.'s  track  from  that  point  to  the 
Public  Square,  Cleveland,  5  miles.  Total  track  operated  (including  4H 
miles  of  double) ,  46  J4  miles.  With  the  Cleve.  Painesv.  &  Ashtabula  forms 
a  continuous  line  from  Cleveland  to  Ashtabula.  46  motor  cars  and  8  other 
cars.  Power-house  is  at  Painesville.  Car-houses  at  Willoughby,  Patnes- 
ville  and  Nottingham. 

REPORT. — For  years  ending  Dec.  31  (excl.  United  Light  &  Power  Co.) 
Calendar  Gross  Net  Other         Interest  Balance, 

Year —  Earnings.        Earnings.        Income.      and  Taxes,      Surplus. 

1916 $441,139         $218,161         $2,874         $164,695         $56,330 

1915 404,051  212,014  2,978  159,725  55.267 

The  results  of  the  United  Light  &  Power  Co.  for  1916  were:  Gross, 
$22, .592;  net,  after  taxes,  $8,493.  In  1915,  gross  $21,116;  net,  after  taxes, 
$9  399. 

Latest  Earnings. — For  6  mos.  end.  Jime  30:  In  1917.  gross.  $243,321;  net. 
(after  taxes).  $90,761;  int.,  $70,568;  siu-plus,  $20,193.  In  1916.  gross, 
$210,616;  net  (after  taxes),  $89,155;  int.,  $68,163;  surplus,  .$20,992. 

OFFICERS. — Pres.,  E.  W.  Moore;  V.-P.,  F.  H.  Goff;  V.-P.  &  Geu. 
Mgr..  J  Jordan:  Treas.,  E.  V.  Hale;  Sec.  Fred  S  Rorton:  Asst .  Sec.  and 
Treas..  John  P.  Witt,  Cleveland,  O.— V.  102.  p.  885.  1811:  V.  104,  p.  1489. 

(1)  Cleveland  Palnesvllle  &  Ashtabula  RR.— A  trolley  road.  En- 
tirely over  private  right  of  way.  except  through  some  of  the  villages,  where 
iranchises  expire  in  1927. 

DcfaiiU — Committee. — Int.  due  Jan.  1  and  July  1  1917  is  in  default.  The 
following  committee  is  asking  deposits  of  bonds  with  the  Cleveland  Trust 
Co.:  A.  G.  Tame.  H.  D.  Messick  and  J.  A.  House,  all  of  Cleveland:  Sec, 
E.  E.  Ne^vman,  care  of  Cleveland  Trust  Co.,  Cleveland.     V.  104,  p.  256. 

ORGANIZATION.— Incorporated  In  Ohio  la   1902. 

STOCK  AND  BONDS—      Date.        Interest. 

Stock.  $1,000,000  ($100) - - 

First     mortgage     $1,000.0001    1902       5  g  J-J 

gold  (SI  ,000) c*. cpt  ( Int.  at  Cleveland  Trust  Co. .  Cleve. .  Trustee . 

Bonds. — No  sinlriug  fund  and  bonds  cannot  bo  called.  See  V.  75.  p.  549. 

REPORT.— For  years  ending  Dec.  31: 
Years —         Gross.  Net.  Other  Inc.     Int.^Taxes.         Deficit. 

916 -$158,649  $53,464  $219  $78,047  $24,364 

915 148.868  51,559  171  76,996  25.266 

RO.\n. — Ojjerates  30  miles  tr.ack  between  Palnesvllle  and  Ashtabula. 
I'lit  In  full  operation  on  July  30  1904.  70-lb.  T  and  girder  rail  used.  Track 
standard  gauge.  Connects  at  Painesville  with  the  Cleveland  Palnesvllle  & 
Eastern  RR.  and  at  Ashtabula  with  the  Pennsylvania  &  Ohio  Ry. — V.  86, 
p.  337:  V.  88,  p.  374;  V.  92,  p.  322;  V.  98.  p.  386;  V.  104.  p.  163.  256. 


Outstanding 

$1,000,000     

1.000.000  July  1 


Maturity . 


1922 


1 


i 


Sept.,  1917. 


ELECTRIC  RAILWAYS 


:n 


CLEVELAND  &  EASTERN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  Jn  Ohio  on  May  18  1910  to  succeed 
the  Cleveland  &  Eastern  divisron  (V.  90.  p.  1613)  of  the  Eastern  Ohio  Trac 
tion  Co    per  plan  In  V.  89.  p.  1511.  1596.  *„  „„™,4. 

On  May  3  1915  stockholders  voted  to  amend  the  charter  so  as  to  permit 
company  to  engage  In  electric  light  and  power  business.  V.  100,  p.  1509. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturily 

Common  st  ck  ($100)  --- -  *?81.600  - 

PrnPstook    1%  n-c  (*10C^       --    -- --        465.865  Octl7,J^% 

Flrft   mortgage     Sl.OOO.OTO       1910  ^  5  g  J-J  ^        ,  763.200  July    1  1932 

gold  (SI  OnO)  -    .c*(lDt.  at  Guardian  Sav.&Tr.  Co..  niev..Tru8 

Bonds — Remafnlng  bonds  reserved  for  extensions.  &c.  Bonds  subject 
to  call,  any  or  all,  on  any  Int.  day,  at  103  and  int.;  began  to  draw  Int.  Jan. 

Dividends — The  first  div.  on  the  preferred  stock — J4% — was  paid  In 
Nov    1915      In  1916  and  1917,  3%  each. 

EARNINGS.— For  cal.  year  1916,  gross,  $238,410;  net,  after  taxes,  S91.- 
938-  charse-s.  .S54.465;  surplus,  $37,473.  In  1915,  gross,  $219,224;  net, 
after  taxes,  $77,012:  charges.  $38,160;  surplus.  $38,852. 

jjO^i)  — Operates  40  miles  of  track  from  Cleveland  to  Chardon.  Burton 
and  MIddlefield,  Ohio.     Standard  gauge.     60-lb.  T  rails. 

OFFU'KRS.— Pres..  H.  P.  Mcintosh;  V. -P.,  Horatio  Ford;  Sec.  and 
een.  Mgr..  Robt.  D.  Beatty;  Treas.,  C.  A.  Taylor.  Office.  708  Belmont 
Bldg..  Cleveland.  O.— V.  100.  p.  1509;  V.  101.  p.  1627;  V.  102.  p.  437. 

CLEVELAND   &   CHAGRIN   FALLS  RY.  CO. 

ORGANIZATION. — ^Incorporated  in  Ohio  on  Feb.  18  1910  to  take  over 
the  Clev.  &  Chag.  Div.  of  the  East.  Ohio  Trac.  sold  Feb.  5  1910. 

Receiver. — In  Julv  1917  Judge  Phillips  in  the  Common  Pleas  Court  at 
Cleveland  apnointed  Sec.  &  Gen.  Mgr.  Robert  D.  Beattie  receiver  on  appli- 
cation of  the  Guardian  Savings  &  Trust  Co.,  Cleveland,  O.,  mtge.  trustee. 
The  trustee  claimed  that  the  road  was  unable  to  pay  a  judgment  of  $50,000 
awarded  to  a  Mrs.  Stroup  for  damages  received  on  July  19  1915  when  her 
automobile  was  struck  by  one  of  the  company's  cars. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $152, .500  ($100)-.. $152,500     -- 

Clev  &  Ch  Falls  1st  M$300,-/   1910       6  g  J-J  251,900  Jan     1  1930 

000  g  ($100  &  $500)  ...c*llnt.  at  Guardian  Sav.  &  Tr.  Co..  Clev.,  Trus. 

Bonds. — Subj.  to  call  any  or  all  on  any  int.  date  at  102}^  and  int.;  $48,100 
are  In  treasury. 

EARNINGS. — For  cal.  year  1916.  gross.  $82,131;  net.  after  taxes.  $21.- 
430;  charge.s.  $15,114;  surplus,  $6,316.  In  1915,  gross.  $85,015;  net,  after 
taxes,  $22,945:  charg&s.  $15,114;  surplus,  $7,831. 

ROAD. — Operates  37  miles  of  line  between  Cleveland  and  Chagrin  Falls 
Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS. —  Pres.,  HP  Mcintosh;  V-P,.  Horatio  Ford:  Sec.  &  Mer.. 
Robt.  D.  Beatty;  Treas.,  C.  A.  Taylor. — V.  99.  p.  1909;  V.  105,  p.  715. 

LAKE   SHORE    ELECTRIC  RV. 

ORGANIZATION. — The  Lake  Shore  Electric  Ry.  was  Incorporated  on 
Sept.  25  1901  under  laws  of  Ohio  as  a  consolidation  of  the  Lorain  &  Cleve 
land  Ry.,  the  Sandusky  &  Interurban  Ry.,  the  Sandusky  Norwalk  &  South 
em  Ry.  and  the  Toledo  Fremont  &  Norwalk  RR.  V.  73,  p  784.  About 
half  the  road  Is  built  on  private  right-of-way. 

Controls  the  Lorain  Street  RR.  and  the  Sandusky  Fremont  &  Southern 
Ry..  which  see  below.  Also  controls  the  People's  Light  &  Power  Co.  and 
the  Bellevue  Illuminating  &  Power  Co.  In  1907  made  contract  to  suppl.v 
power  to  the  Toledo  Findlay  &  Fostoria  and  several  other  roads.  V  .85.pl646 

In  1910  charier  was  amended  so  as  to  transform  the  then  existing  5% 
cum.  pref.  stock  of  $3,000,000  into  $1,000,000  6%  cum.  1st  pref.  and  82,- 
000,000  5%  non-cum  2d  pref.  stock;  V.  90,  p.  698.  At  the  same  time 
accumulated  dividends  on  the  old  pref.  stock  (part  of  which  had  been 
issued  later  than  the  rest)  were  adjusted.  V.90.  p.  1170.  1296;  V.  91,  p.790. 
In  Jan.  1915  the  articles  of  incorporation  were  amended  to  enable  the  com- 
pany to  sell  and  distribute  electricity  for  light,  heat  and  other  purposes 
In  certain  localities. 

The  Ohio  Utilities  Comm.  has  from  time  to  time  authorized  the  company 
to  sell  additional  gen.  mtge.  bonds,  aggregating  $428,000,  which  have 
been  Issued  and  are  held  in  treasury.  On  Feb.  10  1915  increased  authorized 
amount  of  1st  pref.  stock  from  $1,000,000  to  $1,500,000. 


STOCK  AND  BONDS—      Date. 

Common.  $4. .500, 000  (par  $100) 

lstpf$1.500.000($10U^6%  cum 

2d  pf  $2.000. 0()0(S100)5%  n-c 

First  cons  mtge.  $4,000,000 f   1903 

($1,000), 


Lorain  &  Cleveland  1st,  gold 
($1 ,000) ,  $1 ,000 ,000. . . .  tf 

T.P  &  N  1st  M  $1,500,000  g 
guar  ($500,  81,000)  ..c*tf 


Interest.     Outstanding.      Maturity. 

$4,500,000    

Q-J  1.000,000       See  text 

2,000.000  No  div.  yet. 
.    .  ,  5gJ-J  1.690,000  Jan     11923 

gold c*tf^Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

[     Trustee,  or  Trust  Co.,  of  America,  N.  Y. 
General     mtge.     $7,000,000  f   1903       5  g  F-A  2,255,000  Feb     11933 

($1,000).   gold Ctf'llnt.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland. 

Trustee,  or  company's  agency  In  N.  Y. 
1897       6  g  J-J  750.000  July    1  1927 

Interest    at    Citizens'    Sav.    &    Trust    Co.. 
Cleveland,  or  company's  agency  in  N.  Y 
1900       5gJ-J  1,500,000  Jan     11920 

Int.  at  Union  Trust  Co..  Detroit.  Trustee. 
Bonds. — Of  the  $4,000,000  first  consols,  $2,250,000  are  reserved  to  retire 
prior  liens;  $60,000  have  been  canceled;  $4,000,000  of  the  general  mortgage 
5  per  cents  are  reserved  to  retire  the  first  consols  and  $745,000  (of  which 
$428,000  have  been  certified  by  the  trustee  and  are  in  treasury)  for  exten 
slons  and  impts.  at  80%  of  cost.  Neither  Issue  Is  subJ.  to  call.  A  sinking 
fund  retiring  $10,000  of  first  consols  per  annum  commenced  Jan.  1  1909  and 
runs  until  1914.  Prom  1920  to  1922.  Incl..  $30,000  bonds  per  annum  are  to 
be  canceled.  The  L.  &  C.  bonds  can  be  called  after  July  1  1917  at  par  and 
Int.  The  T.  P.  cfe  N.  bonds  can  be  called  at  110  and  int.  on  any  Int.  date 
upon  90  days'  notice.  A  sinking  fund  on  the  T.  F.  &  N.  bonds  of  $10,000 
per  annum  commenced  in  1905  and  runs  to  1909,  'ncl.;  from  1910  to  1914. 
$20,000  per  ann.;  1915  to  1919,  $30,000  per  ann.;  $279,000  bonds  were  held 
In  sinking  fund  Sept.  1  1917. 

Lien. — The  T.  F.  &  N.  bonds  are  a  first  lien  on  the  division  between 
Toledo  and  Norwalk;  the  L.  &  C.  bonds  are  a  first  lion  on  the  road  between 
Cleveland  and  Lorain;  and  the  1st  consol.  bonds  a  first  lien  on  all  other 
lines  and  also  a  second  mtge.  on  the  divisions  noted  above. 

Dividends. — Initial  div.  on  1st  pref..  1J4%,  paid  Oct.  1  1910;  same 
amount  quarterly  to  and  including  April  1915.  July  1915  dividend  omitted 
(V.   101.  p.   47).     None  since. 

REPORT. — For  years  ending   Dec.  31,  excluding  Lorain  Street  RR. 
Sandusky  Fremont  tk  Southern  Ky.  and  light  and  power  companies.     Re- 
port for  1916  in  V.  104,  p.  1895. 
Year —  Grnsa.         NeKaft.  Tax.)     Oth.Inc.  Interest.        Surplus. 

1916 $1,252,234         $448,634         $25,000         $339,898       $133,736 

1915 -    1.047.042  377,982  25,000  336,444  66.53S 

Earnings  for  1916  of  the  People's  Lt.&  Pow.  Co. were:  Gross.  $15,309; 
net.  after  taxes.  $5,080;  and  of  the  Bellevue  111.  &  Pow.  Co..  gross,  $27,903; 
net,  after  taxes.  $9,603. 

Latest  Earnings  of  Entire  Si/stem. — For  6  mos.  end.  June  30: 

■1917 $813,922         $248,858  .$206,044         $42,814 

1916 722,321  238,435  217,813  20,622 

ROAD. — Operates  172  miles,  extending  from  Cleveland  to  Toledo  and 
Sandusky,  and  from  Sandusky  to  Norwalk;  also  city  lines  In  Sandusky; 
standard  gauge;  70  to  100-lb  rails.  Through  line  from  Clev.  to  Toledo  was 
opened  for  buslne.ss  about  Aug.  26  1902.  In  addition  owns  the  Sandusky 
Fremont  &  Southern,  20  miles,  and  the  Lorain  Street  RR..  24.77  miles, 
making  a  total  of  216.77  miles.  72  passenger.  5  baggage,  17  work  and  47 
freight  cars      Total.  141. 

OFFICERS. — Pres..  E.  W.  Moore,  Cleveland  and  N.  Y.;  V.-Ps.,  P.  H. 
Goff  and  A.  Lewenthal,  Cleveland:  V.-P.  and  Gen.  Mgr.,  P.  W.  Cocn, 
Sandusky.  O.;  Sec.  &  Treas.,  Jno.  P.  Witt,  Cleveland.— V.  100,  p.  1592 
2163;  V.  101,  p.  47;  V.  102,  p.  800,  1431r  V.  104,  p.  1263,  1895,  2118. 
(1)   Lorain  Street  Railroad  Co. — A  trolley  road. 

ORGANIZATION.— Incorporated  In  Ohio  on  Aug.  3  1906  and  Is  a  con 
splldation  of  the  Lorain  St.  Railway  and  the  Avon  Beach  &  Southern  RR 
Entire  stock  and  $500,000  cons  M  5s  owned  by   the  Lake  Shore  Elec.  Ry 
Operates  on  private  right-of-way  except  three  miles  In  Lorain  and  Elyrla. 
on  which  franchises  run  until  1919. 

S-rOCK  AND  BONDS-      Date.        Interest.     Outstanding. 

Stock  .$2,500,000  (.SI 00).- $2,000,000 

^"i'?!,'?.  ^"^  /*?  ""''•^'^  (S1,000,\    1915       6  Q-J  200,000  Jan    1    1918 

$500  and  $100).. ../Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev..  Trus 

Lorain  St  Rij  1st  M  $750.0001    1899  5  g  M-N  550,000  Nov  1   1949 

gold  ($1.000; --c*.tfflnt.  at  Guaranty  Trust  CIo..  N.  Y.,  Trustee 

First  consol  mtge  $2,000,000/   1900       5  g  J-J  See  trxt  July  1   I9:i6 

gold  guar  $1.000) c*.tf  jint.  at  Citizens'  Sav.  &  Trust  Co..  Cleveland. 

I     Trustee,  or  Agency  in  New  York. 


Maturity. 


Bonds. — Of  the  $2,000,000  cons,  bonds,  $750,000  are  reserved  for  prior 
liens  and  $750,000  for  extensions.  &c.     Th'ey  are  guar.,  prin.  and  Int.,  by 

endorsement  by  the  Lake  Shore  Electric  Ry.  The  notes  are  secured  by 
$200,000  Lorain  St.  Ry.  consol  mtge.  5s  (now  a  first  lien)  and  $100,000  first 
consol.  5s  of  1906.  They  are  guar.,  p.  &  i.  (end.)  by  the  Lake  Shore  Elec. 
Ry.  and  are  callable  at  par  and  int.  on  any  int.  date  on  15  days'  notice. 
Conv.  into  1st  M.  5s  upon  a  basis  of  92)4,  or  upon  adjustment  of  discount 
and  interest.  The  notes  were  issued  to  retire  $200,000  Lorain  St.  Ry.  6% 
bonds  due  Jan.  1  1915. 


Balance. 

sur.$11.700 

def.   18.474 

Lorain   and 

100.  p.  2167. 


Balance, 

Deficit . 

$928 

10,395 

14  cars. 


REPORT. — Por  calendar  years: 
Cal. Year —  Gross  Inc.       Exp.  c<c  Tax  Net  Earns.    Int.  Paid. 

1916 $205,388         $129,188         5^76.200         $64,500 

1915 150,152  104,126  46.026  64,500 

ROAD. — Operates  24.77  miles  of  track   between   Elyrla 
Beach  Park.      Standard  gauge.     24  cars.      V.  99.  p.  1673;  V 

(2)  The  Sandusky   Fremont   &  Southern   Ry. 

ORGANIZATION. — Incorporated  In  Ohio  In  April  1906.  Is  operated 
as  part  of  main  line  of  Lake  Shore  Electric  Ry.  between  Cleveland  and 
Toledo.     Lake  Shore  Elec.  Ry.  owns  entire  stock.     Private  right  of  way. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock.  $2.000,000 — Owned  by  the  Lake  Shore  Electric  Ry. — 

First    mortgage,    $2,000,000,  (1906       5  g  J-J  $645,000  July   1    1936 

gold  ($1,000),  guar-.. c*tf{lnt.  at  Citizens  Sav.  &  Trust  Co..  Cleve., 

[     Trustee,  or  at  Agency  In  New  York. 

Bonds. — Are  guaranteed,  prin.  and  Int.,  by  endorsement,  by  the  Lake 
Shore  Elec.  Ry.;   not  subject  to  call.     See  V.  83,  p.  1099- 

REPORT. — Por  calendar  years: 

Calendar          Gross        Expenses  and        Net  Interest 

Year —         Income.           Taxes.         Earnings.  Paid. 

1916 $92,716           $61,394         $31,322  $32,250 

1915 76.687              54,832           21,855  32,250 

ROAD. — Operates  a  line  from  Sandusky  to  Fremont.  20  miles 
— V.  83,  p.  97.  1099. 

CLINTON,  IOWA. 

CLINTON   STREET  RY. 

ORGANIZATION. — Incorp.  in  Iowa  Feb.  4  1891.  Under  its  charter 
the  CO.  is  auth.  to  conduct  a  street  railway,  light,  power  and  heating  busi- 
ness. Franchise  covering  main  street  of  the  city  is  perpetual;  others 
expire   1935  and   1938. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.       Maturity 

Stock  $1,000,000   ($100) $596,000  See  text. 

First  mortgage  $400,000  gold)    1906     5  g  A-O  400,000  Mar  31  1926 

($1,000) c*IInt.  at  Illinois  Tr.  &  Sav.  Bk.,  Chic,  Trustee 

Bonds. — Callable  at  105  and  int.  on  any  int.  date  on  90  days'  notice.  A 
supplemental  mortgage  provides  that  beginning  April  1  1918  a  fund  of  2% 
of  the  bonds  outstanding  or  retired  by  this  fund  be  established  to  be  used 
for  renewals,  betterments,  &c.,  or  for  the  purchase  of  bonds  up  to  105 
and  interest.     V.  104,  p.  862. 

Dividends. — Paid  6%  dividends  from  1907  to  1913,  incl.  (except  5%  in 
1912) .  In  1913  the  stockholders  advanced  a  susbstantial  sum  for  construc- 
tion, &c.,  and  waived  dividends  while  this  .sum  was  being  paid  out  of  earn- 
ings; o41,400  was  so  paid  in  1916. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $185,870;  net,  after 
taxes,  $76,00t;.     In  1915,  gross,  $178,810;  net,  $79,326. 

ROAD,  &c. — About  16  miles  of  single  track  equivalent  and  32  single  truck 
cars.  Current  is  purchased  from  the  Clinton  Gas  &  Electric  Co.  Inter- 
urban cars  from  Davenport  enter  to  centre  of  city  over  the  company's 
tracks  under  traffic  agreement. 

OFFICERS. — Pre^.,  C.  H.  Young;  V.-P..  R.  C.  Langan;  Sec,  A.  L. 
Schuyler;  Treas.,  C.  C.Coan;  Gen.  Mgr.,  Bernard  Bohnsen.      V.  104,p.862. 


COFFEYVILLE,   KAN. 

THE  UNION  TRACTION  CO. 

ORGANIZATION. — Incorporated  Sept.  28  1906  in  Kansas.  In  Dec 
1916  was  granted  a  permit  to  do  business  in  Oklahoma.  Franchises  expire 
1957.  Road  is  on  private  right  of  way  except  in  Coffeyville,  Independence. 
Cherry  vale  and  Parsons. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturitu. 

Stock,  $500 ,000 --     $500,000     See  text. 

First  mtge.  $1,000,000,  gold/   1907       5  J-J  973.000     Jan  1  1937 

($1,000),  sinking  fund.,  tff Warren   (Pa.)  Trust  Co.,  Trustee. 
Second  mortgage tfl911       6  A-O  100.000      Oct  1  1921 

Bonds. —  1st  M.  bonds  are  red.  ann.  by  lot  at  105  and  int.,  beginning  Jan. 
1912.  through  s.  f .;  $27,000  have  been  retired.  S.  f .  of  10%  of  net  earnings 
annually  began  In  1911.  Int.  at  Nat.  City  Bk..  N.  Y.;  Commercial  Nat. 
Bank.  Chic,  and  Tradesmen's  Nat.  Bank,  Phlla      See  V    88,  p    1003 

Dividends. — ^A  div.  of  6%  was  paid  during  the  fiscal  year  end.  June  30  '13. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $277,209:  net.  after 
taxes,  $99,243;  int.  on  bonds,  &c.,  $59,069;  surplus,  $40,174. 

KOAD. — Operates  67  miles  of  road,  of  which  9^  m.  In  Coffeyville,  7 
miles  in  Independence  and  50!^  miles  of  interurban  road  between  Coffey- 
ville, Independence,  Cherry  vale  and  Parsons.  70-lb.  T  rails.  Purchases 
power  from  the  Kansas  Gas  &  Elec.  Co. 

OFFICERS. — Pres.,  D  H.  Slgglns.  Warren,  Pa.:  Sec.  H.  A.  SIgglns; 
Treas.,  Sam  Q.  Smith,— V.  95,  p.  49.  1474;  V.  97,  p.  1428;  V.  99,  p.  1750. 

COLORADO  SPRINGS,  COL. 

COLORADO  SPRINGS  &    INTERURBAN   RY. 

ORGANIZATION. — Incorporated  in  Aug.  1902  as  a  consolidation  of  the 
Colorado  Springs  Rapid  Transit  Ry.  and  the  Colorado  Springs  &  Suburban 
Ry.  The  consolidated  company  has  Issued  $1,500,000  stock,  of  which 
$500,000  pref .  Bonds  ($1,000,  5,  M.-S.,  due  Sept.  1932.  Central  Trust  Co., 
N.  Y.,  trustee)  auth.,  $1,500,000:  Issued.  $1,000,000;  $500,000  reserved  for 
underlying  bonds.  Other  Information  refused — "Is  a  close  corporation  and 
has  neither  stocks  nor  bonds  on  the  market."  Facts  below  relate  solely  to  the 
old  Colorado  Springs  Rapid  Transit  Ry. 

Colorado  Springs  Rapid  Transit  Ry. 

STOCK  &  BONDS—  Miles.  Date.       Iitterest. 


Stock  (par  $100) 
1st  M,  $1,000  each-.. cpt  73^    1890       6  A-O 
Consol  M,  $1,000  each, (27       1891       6  g  A-O 
for  $500,000.  gold.cptl  Central  Trust  Co., 

Interest  is  payable  at  Chemical  National  Bank 


Outstanding.     Maturity. 
$500,000  f.p 

338.000     See  text. 
162.000     Apr  1  1921 
New  York,  Trustee. 
New   York  City. 


Consolidated  mortgage  limited  to  $500,000  by  cancellation  of  $250,000  of 
Che  bonds;  $338,000  reserved  for  1st  mtge.  First  mtge.  bonds  matured  In 
1910  but  were  not  retired,  and  are  held  presumably  by  friends  of  the  co. 

ROAD. — Owns  38  miles  of  track. 

OFFICERS.- Pres.,  D.  H.  Rice;  V.-P..  W.  Lennox;  Sec.  Wm.  Lloyd; 
Treas.,  C.  S.  Chamberlin.— V.  70.  p.  75.  175.  328. 

COLUMBIA,   S.   C. 

COLUMBIA   RAILWAY.   GAS   &   ELECTRIC  CO. 

ORGANIZATION. — Does  the  entire  street  railway,  electric  lighting, 
power  and  gas  business  In  Columbia,  S.  C. — Name  changed  from  Columbia 
Electric  Street  Ry.,  Light  &  Power  to  the  above  on  May  15  1911.  V.  92. 
p.  1374.  Is  a  consolidation  on  July  1  1905  of  the  Columbia  Electric  St.  Ry. . 
Lt.  &  Pow.  Co.  and  the  Columbia  Water  Pow.  Co  The  first-mentioned 
was  organized  in  So.  Caro.  Jan.  6  1892  and  was  a  consolidation  of  the  Colum- 
bia Elec.  &  Suburban  Ry.  Co.  and  the  Congaree  Gas  &  Electric  Co.  Ac- 
quired the  Columbia  &  Eau  Claire  Electric  Ry.  Owns  all  the  stock  and 
bonds  of  the  Columbia  Gas  Light  Co.,  which  Is  also  leased.  Operates  under 
rights  granted  by  State  of  So.  Caro.  (which  owns  the  city  streets) .  expiring 
Dec.  16  1941.  Ga,s  franchises  granted  by  State  and  city  franchises  covering 
all  departments  are  without  limit  of  time. 

In  June  1912  acquired  Parr  Shoals  PowerCo.  (stock  $2,000,000  com.,  all 
owned,  and  $300,000  pref.).  which  on  May  30  1914  placed  In  operation  Its 
new  hydro-electric  station  (present  capacity  18,000  h.p.;  ultimate  capacity 
30,000  h.p.)  on  the  Broad  River,  near  Alston,  S.  C,  27 Vj  miles  northwest 
of  Columbia,  supplying  the  requirements  of  the  controlling  co.  (V.  95,  p. 
1122;  V.  98,  p.  154.  1844.) 


St 
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STOCK  AND  BONDS— 

Ooramon.  S2.000.000  ($100) 

Pref..  $1,000,000.  6%  cum. I 

($100) .-- ---/ 

First    mort(?aKO.    $7,500,000,/   1911 


Date.       Jnterest. 


Q-J 
6  J-J 


Outstanding.     Mattiritv. 

$2,000,000    

831. (JOG  July  17.  l>i 

2,68,5.000  July   1   1936 


Interest. 
$153,644 
153,823 
int. 


Pref.  Divs.     Surplus. 

$49,896         $81,040 

49,896  41,144 

on  Parr  Shoals  bonds 

Owns  2  power  plants 


Kold  ($1.000) c*tf{Int.  at  co.'s  office  or  at  Chemical  Nat.  Bk 

(n.  Y,  Columbia  Trust  Co..  N.  Y.,  Trustee. 

Parr  Shoals  P  pfd  Btk  $300.000 7%  300,000 

Parr  Shoals  P  1st  mtpte,  $3,-/   1912       5  g  A-O         3.000.000     Apr  1  1962 

000.000  ($1,000).  Koldc*tfi Columbia  Trust  Co.,  Trustee, 
Col  Canal  Co  mtg.  8200.0()0tt 6%  200.000     See  text. 

Bonds. — Of  the  outstanding  first  mtge.  bonds  of  1911.  $60,000  are  deposi- 
ted to  eruar.  Int.  on  (^anal  Co.  6s.  Of  unissued  bond.s,  $200. ()00  are  reserved 
to  retire  Canal  Co.  bonds  and  S4. 497. 000  for  improvements,  additions,  ac- 
quisitions. Ac,  under  certain  restrictions.  Bonds  are  subject  to  call  on  any 
Int.  date  at  105  and  Int.  Since  July  1  1912  an  amount  equal  to  1  %  of  bonds 
out  must  be  expended  for  Unpts.,  &c.,  against  which  no  bonds  may  there- 
after be  issued,  and  since  Dec.  15  1915  a  further  1%  for  retirement  of 
bonds.  See  V.  93.  p.  229.  Columbia  Canal  Co.  bonds  mature  $100,000 
Jan.  1  1918  and  $10().000  Jan.  1  1919.  Parr  Shoals  Power  bonds  are  guar., 
p.  &  I.,  by  end.,  by  tho  Columbia.  Ky.,  Gas  &  Elec.  Co.  Sinking  fund  of 
>^  of  1  %  semi-annually  of  bonds  out  from  1918  to  Jan.  1  19,52.  Incl.  They 
are  subj.  to  call  at  105  &  int.  on  60  days'  notice.     Int.  payable  In  N.  Y. 

Dividends. — First  div.  on  pref. — 3%— paid  July  1  1906;  Jan.  1907,  3%. 
None  to  July  1911.  when  accrued  divs.  were  paid  up  in  full;  1H%  paid 
quar.  since  to  and  Including  July  1917. 

EARNINGS. — For  calendar  years: 

Year —  Oross.  *Net. 

1916 $918,294         $284,580 

1915--- 841,660  244,863 

*  After  deducting  operating  expenses,  taxes 
and  divs.  on  Parr  Shoals  pref.  stock. 

ROAD. — Operates  2615  miles  of  track;  50  cars, 
with  a  total  capacity  of  about  18,000  h,  p. 

OFFICERS. — Pres.  and  Treas..  E.  W.  Robertson;  Ist  V.-P..  Henry  Par 
sons;  Sec,  R.  Charlton  Wright;  Gen.  Mgr.,  A.  L.  Kenyon. — V.  98.  p 
165. 1070,  1844;  V.  101,  p.  1370;  V.  102,  p.  975,  1060.  1625;  V.  104,  p.  1489- 

COLUMBUS,   GA. 
COLUMBUS  ELECTRIC  CO. 

ORGANIZATION.— Incorporated  In  Maine  on  Feb.  6  1903  and  owns  ail 
the  stock  of  the  Gas  Light  Co.  of  Columbus;  the  entire  common  stock 
and  S121.300  of  the  oref.  stock  (out  of  $350,000)  of  the  Columbus  Power 
Co.,  and  all  the  stock  of  the  Columbus  RR.  Co.;  also  guarantees  tae  bonds 
of  the  Columbus  Power  Co.  as  to  principal,  sinking  fu  id  and  interest. 
TUe  above  companies  do  the  entire  electric  railway  and  lighting,  gas  and 
power  business  of  Columbus  and  vicinity  and  the  adjoinina;  towns  of 
Phoenix  City  and  Girard.  and  a  wholesale  power  business  in  Columbus, 
Newnan,  Hogansville,  Lagrange,  Lanette,  Trimble,  Grantville,  Moreland 
and  West  Point.  Franchises  perpetual.  The  freigtit  lines  are  leased  to  the 
Seaboard  Ai.-  Line  Ry.  for  50  years  from  Oct.  17  1901  at  a  rental  of  $7,500 

Fier  ann.     $100,000  pref.  stock  is  held  by  the  Public  Service  Investment  Co. 
n  July  1917  issued  $1,500,000  2-yr.  6%  gold  notes  and  $500,000  Columbus 
Power  Co.  1st  M.  5s,  to  retire  $2,000,000  6%  coup,  notes  due  July  1  1917 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Com,$l,.500,000  ($100). $1,500,000     

Pref,  6%  cum.  $1.200.000 J-J  1,200.000  July  "17,3% 

1st  coll  M.  $1,500,000,  gold?   1903       6  g  A-O  758,000  April  1  1933 

($1  000) .c*ntf  ilnt.atOldColony  Tr.  Co..  Boston.  Trustee. 

2-year  notes  SI. 500.000  goldl    1917       6  g  J-J  1.500.000  July    1  1919 

f   ($100,  $.500  &  $l,000)--c*|lnt.  at  Commonwealth  Tr.  Co..  Host.,  trust. 
Columbus  Pow  1st  M  $4,000.-/    1906       5  g  A-O         2,850.000  April  1  1936 

000   gold    guar c*tf  lint,  at  Commonw.  Tr.  Co.,  Boston,  trustee. 

Bonds. — The  bonds  of  the  Columbus  Electric  Co.  are  subject  to  call  as  a 
whole  at  105  &  int.  $53,000  are  in  treasury.  An  "improvement  fund"  of 
2%  per  annum  of  outstanding  bonds  commenced  in  1905.  The  2-year 
notes  are  callable  as  a  whole  on  any  int.  day  on  30  day's  notice  at  100  and 
int.  V,  105,  p.  S17.  The  Columbus  Power  Co.  bonds  are  callable  as  a 
whole  (or  in  part  for  sinking  fund)  at  150  and  int.  on  any  int.  day.  A 
sinking  fund  of  1%  of  bonds  out  began  April  1  1912.  $150,000  purchased 
for  sinking  fund  and  canceled.  $1,000,000  held  in  treasury.  Bonds  are 
guar.,  p.  &  i.,  and  s.  f.,  by  Columbus  Electric  Co. 

Dividends. — First  div.  on  pref.  stock,  3%,  was  paid  Jan.  1907:  3%  has 
been  paid  semi-annually  since  to  and  including  July  1917. 

PROPERTY. — 25.9  miles  of  equivalent  single  track,  of  which  5  miles 
leased  to  Seaboard  Air  Line  for  50  years,  60  cars;  2  steam  locomotives 
(leased  to  S.  A,  L.  Ry.),  Standard  gauge.  Controls  hydro-electric  plants 
with  a  capacity  of  23,300  k.  w.,  and  a  steam  plant  of  1,500  k.  w.  capacity, 

EARNINGS.— For  12  months  ending  June  30: 

June  30  Gross  Net,  after         Interest 

Year —        Earnings.  Taxes.  Charges. 

1916-17 $988,223         $614.3:33         $301,643 

1915-16 782.754  450.434  303.982 

OFFICERS. — Pres.,  Harry  H,  Himt;  V.-P.,  Maurice  H,  Richardson 
Sec,  Alvah  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Web- 
ster Mgt.  Assn.,  Boston.— V.  103,  p.  320;  V.  104,  p.  1591;  V.  105,  p.  817. 


Sinking  & 

Impt.  Fds. 

.$40,660 

40,160 


Balance, 

Surplus. 

$272,030 

106,292 


COLUMBUS,  IND. 

INDIANAPOLIS  COLUMBUS  &  SOUTHERN  TRACTION  CO. 

Lease. — In  Dec.  1912  was  leased  for  999  years  to  the  Inter-State  Public 
Service  Co.,  a  subsidiary  of  the  Middle  West  Utilities  Co.,  at  a  rental  of  5% 
on  the  capital  stock,  or  $92,000  a  year  above  ail  taxes.  V.95.p,680,  See 
Inter-State  Public  Service  Co.  in  V.  95,  p.  1745;  V.  96.  P.  1157, 

ORGANIZATION. — Formerly  the  Indianapolis  Greenwood  &  Franklin 
RR,,  which  company  was  Incorporated  in  Indiana  in  1895.  Name  changed 
as  above  In  Jan.  1903.  In  Sept.  1912  increased  its  auth.  stock  to  $1,840,000. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturitv. 

Stock,  $1,840.000 - $1,840,000      See  text 

Flri,t    mortgage,    $1,000,000/   1903       5  g  F-A  932,000  Feb     11923 

gold  ($1,000) c*tf  lint,  at  Commercial  Trust  Co.,  Phila.,  Trust 

Bonds. — Cannot  be  called.  $68,000  are  reserved  for  exten.  and  Impts 
•t  not  exceeding  $15,000  per  mile.     See  V.  76,  p.  654;  V.  82,  p.  1212. 

ROAD. — Operate"  62.38  miles  of  track  between  Indianapolis.  Franklin 
and  Columbus  and  Seymour ,  of  which  3 .86  miles  belong  to  Ind .  Trac .  &  Ter . 
Co.  Standard  gauge.  60-lb.  T  rail.  Mostly  private  right-of-way.  It 
connects  with  Indianapolis  &  Louisville  Elec.  Ry..  thus  forming  a  through 
line  from  Indianapolis  to    Louisville. 

OFFICERS. — Pres..  Wm.  G.  Irwin:  V.-P..  L.  I.  Sweeney;  Sec.  &  Treas. 
Hugh  Miller,  all  of  Columbus,  Ind,— V.  86,  p,  421;  V.  95,  p.  680. 


COLUMBUS,  OHIO. 

COLUMBUS  RAILWAY,  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Ohio  Nov.  1913  to  succeed  the  Colum- 
bus Traction  Co.  (incorp.  Dec.  26  1906  as  successor  to  the  Central  Market 
St.  Ry.,  sold  under  creditor's  bill  in  Feb.  1906,  subject  to  the  $500,000 
bonds)  and  took  over  the  Columbus  Ry.  Co.  and  the  Columbus  Edison  Co. 
as  per  plan  in  V.  96,  p.  1839.  The  leases  between  these  two  cos.  and  the 
Columbus  Ry.  &  Lt.  Co.  were  then  canceled.  The  Columbus  Lt.,  Ht.  &  P. 
Co.  was  acquired  in  Jan.  1915.     See  "Elec.  Ry.  Section"  for  Jan.  1915. 

Owns  and  operates  the  city  street  railway  system  of  Columbus  and  sub- 
urban lines  to  Marble  Cliff  and  Westerville,  and  the  commercial  electric  Ught 
and  power  systems  of  the  city  and  vicinity.  Franchises  for  20.84  miles 
of  railway  are  perpetual;  others  expire  in  1925,  1926  and  1942.  The  fran- 
chises provide  for  8  tickets  for  25  cents  and  universal  transfers.  Two  of 
the  light  and  power  franchises  are  perpetual;  others  expire  1926  to  1928. 

In  June  1917  a  new  franchise  for  25  years  was  granted  on  the  Wester- 
ville line,  providing  for  a  zone  system  with  a  sliding  scale  of  fares  ranging 
from  214  to  6c.  per  zone.  The  company  is  to  be  allowed  to  earn  6%  on 
its  then  existing  investment  (fixed  at  $350,000).  and  8%  on  future  capital 
invested.  The  public  may  purchase  the  Westerville  line  at  an  increase  of 
10%  over  the  actual  value  at  tune  of  purchase. 

In  Jan.  1916  $3,500,000  1st  ref.  &  ext.  sinking  fund  bonds  were  sold  to 
E.  W.  Clark  &  Co.,  Phila.,  and  Kissel,  Kinnicutt  &  Co.,  N.  Y.,  to  take  up 
$1,200,000  notes  and  $1,439,000  underlying  liens  on  the  power  and  light 
properties,  and  provide  for  improvements,  extensions,  &c.     V.  102,  p.  521. 

In  March  1917  tho  Ohio  P.  U.  Comm.  auth.  the  co.  to  issue  $508,200 
Series  A  pref,  stock  at  par  and  $1,846,000  ext,  &  ref.  M,  6%  bonds  to  reim- 


burse the  treasury  for  impts.  made  in  1916  and  for  new  extensions  (prin 

cipally  the  construction  of  a  new  central  generating  station,  costing  ap- 

' "  '     "" "    p.  606. 


10^ 

Oulsl'inding.       Maturittj 
$6,042,130  Ati!.'.*17,lH 


13.000 
l,77H.50r) 
4,193.400 
4.62.5.000 


Oct.  17,1% 
Oct.  17.  l>i 
Aug  17  .lu 
Oct    1    1940 


Col  Ry  Ist  consol  mtge,  $7 
000.000  ($1,000),  g.  c*.ntf 
Bonds  are  redeemable  since 
Oct  1  1914  at  105  and  Int. 

Secured    notes 

Stock. — The  prior  pref.  4% 

$3,145,000  Columbus  Ry.  Co 


proximately  81,000.000).     V.  104,  p.  951.     V. 
STOCK  AND     OND8—       DaU.        Interest. 
Common,  $6,0X0,0()0- 

Prior  pref  stock  $3,145,000 4% 

"A"  pref 

'•B"  pref,  $4,200,000- _.. 

Ist  ref  &  ext  sink  fd  M  $25,-f   1916       5  g  A-O 

000,000    g    ($l,000)..c»tf0utere8t  In  New  York,  Phila.  or  Columbus" 

I     Girard  Trust  Co.,  Phila.  Trustee. 
Cent  Mar  1st  mtge,  $500,000,1    1902         5  g  J-J  3.52.000     Jan  1  1922 

gold  ($1,000) c*. ntff  Interest  at  N.  Y.  Trust  Co  .  N.  Y.   Trustee 

C°'  ?},1\^^^^^-  »3,000.000.r    1H02       5gJ-J  3.000.000  July  1   1932 

gold  ($1.000) c*.ntfjlnt.atcn.'s  offlce&E.W.  Clark  &  Co     Phila 

(Columbia-Knlck.  Trust  Co..  N   Y..  Trustee.' 
Crosstown    1st    mtge.    gold.l    1893       6  g  J-D  572.000  June  1   1933 

($L000) .c*-ntf  JColumbla-Knlck.  Trust  Co.,  N.  Y.,  Trustee. 

1899       4  Q-J  3,1.32.000  Oct    1    1939 

Interest  at  Union  Savings  Bank  &  Trust  Co. 
of  Cincinnati,  Trustee,  at  E.  W.  Clark  & 
Co.,  Philadelphia,  or  at  comnanv's  office. 
1917         6%  580.000     Aug  1  1918 

stock  Is  Issuable  only  in  excbange  for  the 
4%  bonds  and  Is  exchangeable  any  time 
prior  to  Oct.  1  1924  Into  1st  ref.  and  ext.  sink.  fd.  5%  bonds  on  the  basis 
of  $850  of  bonds  for  $1 .000  of  stock.  As  of  Sept.  1  1917  $13,000  stock  had 
been  issued  In  exchange  for  Columbus  Ry.  bonds. 

Bonds. — Of  the  1st  ref.  &  ext.  sinking  fund  bonds.  $6,654,700  are  reserved 
for  underlying  liens.  $41 .900  are  in  treasury  and  the  balance  is  reserved  for 
Improvements,  extensions,  &c.,  at  85%  of  cash  cost  or  fair  valuation,  which- 
ever Is  less,  under  conservative  restrictions.  Callable  at  105  and  Int.  on 
any  Int.  date  on  60  days'  notice.  Penn.  State  tax  refunded  on  60  days' 
notice.  Sinking  fund  of  1%  per  annum  of  bonds  outstanding  begins 
Oct.  1  1920.  The  Central  Market  bonds  are  redeemable  at  any  time  at 
110  and  Int.  on  60  days'  notice.  Sinking  fund  of  5%  of  gross  earnings 
began  in  1907.  $148,000  held  in  sinking  fund.  The  Crosstown  St.  Ry. 
mtge.  was  for  $2,000,000  but  was  closed  at  $572,000.  Int.  payable  ac 
Columbus  and  E.  W.  Clark  &  Co.,  Phila.  Columbus  Ry.  Co.  mtge.  has 
been  closed.  $3,428,000  bonds  were  issued  thereunder,  of  which  $283,000 
were  canceled.  $13,000  hid  been  exchanged  for  4%  prior  pref.  stock  to 
Sopt.  1  1917.  The  1-year  notes  are  secured  by  1st  ref.  &  ext. sinking  fund 
Mtge.  bonds. 

Dividends. — An  initial  div.  of  1 J^  %  was  paid  on  the  Series  "A"  pref.  stock 
April  1  1914;  same  rate  quar.  since  to  and  incl.  Oct.  1917.  On  Series  "B" 
initial  div.  of  1  !4%  paid  in  May  1914  and  same  rate  quar  since  to  and 
Incl.  Aug  1917.  On  prio-  pref.  Initial  div.  of  1%  was  paid  In  Oct.  1915: 
same  rat-.'  quar.  since  to  and  Incl.  Oct.  1917.  On  common.  Initial  div.  of 
134  %  was  paid  In  May  1914  andsamerate  quar.  sincetoand  incl.  Aug  1917. 
REPORT. — For  year  ending  Dec.  31  (1916  report  in  V.  104,  p.  447:) 
1916.  1915.  1914.  1913. 

Revenue  passengers 66.650.414     61,062,066     62,837,925     63,3'<3,422 

Transfer  passengers 15,924,643     15,154,460     16.111,634     16.177.218 

Total  passengers 

Kilowatt  hours  sold 

Number  of  customers 

Railway  oper.  revenues. 
Power,  light,  heat,  &c-. 


82,575,0.57 

40,772,239 

25,081 

$2,248,918 

1,288,482 


76,216,526 

31,020,852 

21,2.57 

$2,039,383 

1,073,792 


78 ,949.. 5.59 

27,471.961 

18.603 

*2.0S6.2r,9 

980.030 


79. .560. 640 

23,986.482 

16,0.39 

$2,109,269 

894.185 


Total  gross  revenues.  $3,537,400     $3,113,175     $3,066,299     S3 .003 .4.54 


Net.  after  taxes $1,432,275     $1,266,738 

Interest,  &c 8516,373        $476,281 

Divs.  paid  as  rentals 

Prior  pref.  stocK  (4  % ) .  .  520  

Pref.  divs.  Series  "A"..  76,218 

Pref.  divs.  Series  "B"-.  209,170 

Common  dividends  (5%)  300,765 


75,978 
209,145 
302,106 


$1,179,553 
$479,461 
$40,978 


SI. 063. 934 
$492,439 
$435,908 


45.000 
199.145 
302.106 


Bal.  for  renew. ,depr.,&c.      $329,229        $203,228        $112,863        $135,587 
LATEST  EARNINGS.— For  12  months  ending  June  30: 
Year — •  Gross.      Nct(aft.Tax.)     Int.        Diridend.      Surj)lus. 

1016-17 $3,747,491     $1,273,218     §531.282     $292,654     $449,282 

1915-16 3.307,057       1,372,996       501,734       285.515       585,747 

ROAD,&C. — 147.36  miles  single  track.  Including  14.21  miles  operated 
under  contract.  428  passenger,  3  freight  and  56  other  cars.  6  steam 
power  stations  with  25.815  k.  w.  capacity. 

OFFICERS. — Pres..  Samuel  G.  McMeen:  VIce-Pr.,  Gen.  Mgr.  &  Treaa. 
E.  K.  Stewart;  Vice-Pres.,  Norman  McD.  Crawford;  Sec.  and  Aud.,  P.  V 
Burington;  Asst.  Sec.  &  Asst.  Aud.,  Herbert  M,  Burington.      Managed  by 
E.  W.  Clark  &  Co.  Mgt.  Corp. — V.  102,  p.  521;  V.  103,  p.  490;  V.  104,  p. 
361.  447,  862,  951;  V.  105,  p.  497,  606. 


OHIO  ELECTRIC  RAILWAY  CO. 

ORGANIZATION.— Incorp.  May  16  1907  in  Ohio.  On  Aug.  31  1907 
purchased  the  Luna  &  Toledo  Traction  Co.,  which  owned  the  line  from  Lima 
to  'Toledo,  and  leased  the  Lima  Elec.  Ry.  &  Lt.  Co.  (this  co.  being  pur- 
chased on  Dec.  31  1909),  which  operates  in  the  city  of  Lima,  and  the  Ft, 
Wayne  Van  Wert  &  Lima  Trac.  with  a  line  from  Lima,  O.,  to  Ft.  Wayne, 
Ind.  Also  acquired  by  lease  the  Indiana  Col.  &  East.  Trac.  which  com' 
pany  assigned  to  it  the  leases  of  Col.  Newark  &  Zanesville  Elec.  Ry.  and 
Dayton  &  Western  Trac.  On  Feb.  1  1908  purchased  the  Cine  Northern 
Trac.  (subsequently  dissolved)  and  acquired  from  that  company  Its  lease 
of  Cine.  Dayton  &  Toledo  Traction  (sold  under  foreclosm-e  June  30  1917). 

Including  city  lines  in  Zanesville,  Newark,  Lima,  Hamilton  and  other 
points,  operating  mileage  is  613.45  miles,  extending  from  Zanesville  on 
the  east  via  Newark  to  Columous  (Including  line  from  Columbus  to  Orient 
and  Buckeye  Lake  and  Newark  to  Granville  branches),  thence  ./hrough 
Springfield  to  Dayton,  and  from  Dayton  to  Union  City,  where  connection  is 
made  with  Union  Trac.  Co.  of  Indiana  for  Munde.  Anderson  and  Indianap- 
olis, Ind.,  and  from  Dayton  to  Richmond,  Ind..  where  connection  Is  made 
with  T.  H.  I.  &  E.  Trac  to  Indianapolis,  extending  north  from  Springfield 
through  Urbana  and  Bellefontalne  to  Lima,  and  from  Lima  to  Defiance;  to 
Toledo,  O.,  and  Ft.  Wayne.  Ind.;  also  from  Dayton  to  Cincinnati.  Including 
Germantown,  Mt.  Healthy  and  College  Hill  branches.  Electric  light  and 
power  business  is  conducted  in  cities  of  Zanesville,  Luna  and  West  Alex- 
andria and  steam-heating  plant  in  Lima. 

In  May  1913  was  granted  authority  to  Issue  $3,500,000  2d  mtge.  bonds, 
provided  $5,000,000  of  outstanding  stock  was  retired.  This  was  accord- 
ingly done.     V.  96.  p.  1366,  1840:  V.  97.  p.  299. 

In  July  1917  the  Ohio  P.  U.  Comm.  authorized  the  issue  of  $100,000 
equipment  notes,  the  proceeds  to  be  used  to  pay  In  part  for  4  motor  ex- 
press cars,  16  flat  trail  cars  and  16  box  cars. 

Default  in  Rental,  &c. — See  Cin.  Dayt,  &  Tol, 

STOCK  AND  BONDS—        Date.     Interest. 

Common,  $8,000,000  ($100) 

Preferred.  $6,000,000  5%  nonl 

cum  ($100) --/ 

1st  &  ref.  mtge.  $15,000.0001    1910     5  g  J-J  „ 

gold  ($1,000)  - c*/Int.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

2nd  &  gen  mtge  $5,000,000.1    1913     5  g  J-D  2,497.200  June  1  1943 

gold  ($100)  ($500)  ($1,000) /Int.  at  Fidelity  Trust  Co.,  Phila..  Trustee. 
Equip  notes  Series  "A^' $160.-1  1910     5  g  J-J  48.000      See  text. 

000  gold  ($1,000) c»)lnt.  at  Fidelity  Trust  Co.,  Phila..  Trustee. 

Equip  notes  Series  "B"$130,-l    1911     6  g  J-J  52,000      See  text. 

000  gold  ($1,000) c*/Int.  at  FideUty  Trust  Co.,  Phila.,  Trustee, 

Equip  notes  Series  "C"$120.-\   1912     5  g  J-D  60,000      See  text. 

000  gold  ($1,000)  - c*/Int.  at  FideUty  Trust  Co..  PWla..  Trustee. 

Equip  notes  Series  "D"  $100.-;   1914       5  g  M-S  65,000      See  text. 

000  gold  ($1,000) lint,  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip  notes  "E"  $100,000 1917       Seetext       

Stock. — Preferred  is  red.  at  106  on  30  days' notice. 

Bonds. — $3,250,000  1st  &  ref,  bonds  are  reserved  to  retire  prior  liens 
($1,250,000  bonds  of  Lima  El.  Ry,  &  Lt.  Co.  and  $2,000,000  bonds  of 
Ft.  Wayne  Van  Wert  &  Lima  Trac.  Co.)  and  $7,550,000  for  additions, 
betterments,  &c.  *Entire  issue  is  subject  to  call  on  any  interest  day 
at  105  and  interest  on  60  days'  notice.  No  sintcing  fund.  The 
2nd  &  gen.  mtge.  Issue  Is  subj.  to  call  on  any  Int.  date  for  payment  In  cash 
or  for  substitution  of  1st  &  ref.  mtge.  bonds  of  1910  exchangeable  at  par 
on  8  weeks'  notice.  Bonds  to  be  delivered  for  purposes  of  Impts.,  as  ap- 
proved by  Public  Service  Commission  of  Ohio  or  other  governmental 
authority.  No  sk.  fd.  Mortgage  covers  ril  properties  and  leasehold 
estate,  subj.  to  underlying  lien.     Series  "A"  equip,  notes  mature  $8,000 


Trac.  Co.  below. 
Outstanding .     Ma  turitv . 
$8,000,000    


3,000,000 
4,200,000 


See  text, 
Jan    1    1930 


Sept.,  1917. 
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fiemi-ann.  commenolng  Jan.  1  1911.  Series  "B"  equip,  notes  are  1st 
mtge.  on  26  cars.  Thev  mature  semi-ann.  ($7,000  Jan.  1  and  $6,000  July  1) 
from  Jan.  1  1912  to  July  1  1921,  Incl.  All  Issues  of  equip,  notes  are  guar., 
n  &  1  by  end.  of  Ohio  Elec.  Ry.  Series  "C"  equip,  notes  are  1st  mtge. 
on  43  cars  and  mature  $6,000  seml-ann.  b^lnnlng  Dec.  1  1912.  Series  "D" 
equip,  notes  mature  $5,000  semi-annually  beginning  Sent.  1  1914. 

EARNINGS. — For  cal.  year  1916,  gross  from  railway,  $3,721,059;  light 
and  power  $409,426;  misc.,  $18,433;  total,  $4,148,918;  not,  after  taxes, 
$1  595  533-  In  1915,  gross  from  railway,  $3,338,936;  light  and  pDwer, 
$364,848;  misc..  $13,873;  total,  $3,717,657  ;net.  after  taxes,  $1,379,822. 

OFFICERS. — President,  W.  Kesley  Schoepf;  V.-P..  Dana  Stevens; 
Secretary  and  Treasurer,  F.  A.  Healy:  General  Manager,  A.  Benham. 
General  offices ,  1  nterurban  Bldg . ,  Springfield ,  Ohio .  V .  96 ,  p .  1 840;  V .  97 , 
p.  299;  V.  98.  p.  690;  V.  102,  p.  801;  V.  103,  p.  1593;  V.  105,  p.  181. 

(1)  Columbus  Interurban  Terminal  Co. 

Entire  stock  owned  by  Ohio  Elec.  Ry.,  which  guar,  bonds. 

ORGANIZATION. — Incorp.  In  Ohio  on  May  24  1910.  Owns  and 
operates  since  Jan.  1  1912  passenger  and  freight  terminal  stations  In  Columb. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $10,000  (8100) $1,000     --------- 

First    mtge    $1,000,000   goldl    1910     6  g  J-D  433.000  June  1  1935 

($500)  guar  p  &  1 c*jlnt.  at  Olt.  Tr.  &  Sav.  Bk.,  Oolumbus.  Trust, 

Bonds. — Remaining  bonds  reserved  for  acquisition  of  additional  real 
estate,  additions,  impts.,  &c.     Not  subject  to  call. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Secretary 
&  Treas..  F.  A.  Healy.— V.  92.  p.  1564:  V.  93.  p.  1532.  1599- 

(2)  The  Indiana  Columbus  &  Eastern  Traction  Co. — A  trolley  road. 
Leased  to  the  Ohio  Electric  Ry.  Aug.  31  1907.   Latter  company  guaran- 
tees Interest  on  bonds  and  5%  diva,  on  pref .  stock  and  owns  entire  com.  stk. 

ORGANIZATION. — Incorporated  In  Ohio  on  April  14  1906  and  has  ac- 
quired the  Dayton  Springfield  &  Urbana  Elec.  Ry.,  the  Columbus  London 
&  Springfield  Ry..  the  Columbus  Grove  City  &  Southwestern  Ry.,  the 
Urbana  Bellefontaine  &  Northern  Ry.,  the  Springfield  &  Western  Ry.,  the 
Dayton  &  Northern  Traction  Oo.  and  about  12  miles  of  the  Dayton  & 
Muncle  Traction  Co.,  extending  from  Greenville  to  Union  City  on  the 
Indiana-Ohio  State  line.  Has  also  acquired  the  Columbus  &  Lake  Michigan 
RR.,  a  steam  road  operating  between  Lima  and  Defiance,  which  has  been 
converted  into   electricity. 

Leases  the  Dayton  &  Western  Traction  Oo.  and  the  Columbus  Newark  & 
Zanesville  Elec.  Ry..  which  latter  company  had  previously  absorbed  the 
Columbus  Buckeye  Lake  &  Newark  Traction  Oo.  and  the  Zanesville  Ry.  Lt. 
&  Power  Oo.  These  leases  were  assigned  to  the  Ohio  Elec.  Ry.  Aug.  31  1907. 

The  new  general  and  refunding  mortgage  bonds  were  listed  on  the  Phlla 
delphla  Stock  Exchange  in  February  1907.  V.  84.  p.  339.  See  description 
of  bonds,  property,  &c..  In  V.  83.  p.  37. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS —        DaU.     Interest.      Outstanding.      Maturity. 

Common,  $3,025,000  ($100) $3,025,000    

Preferred,  $1,000,000  ($100)- 5%  1,000,000      See  text. 

Gen  and  ref  mtge  (see  text)l   1906     5  g  M-N         6.650,000  May  1  1926 

gold  ($1 .000) c*  J  Int.  at  Pa.Co.for  Ins.on  L.&G .  A.,Phlla.,Trus. 

-  -        -   ~       ■  ■        —    \   1900     5  g  A-O  500.000  Oct     1  1920 

J  Int.  at  N.  Y.  Trust  Co..  New  York,  Trustee. 

1898     5  g  M-N  750.000  Nov   1  1928 

finterest  at  N.Y.  Trust  Co..  N.  Y.,  Trustee. 


Col  Lon  &  Spg  1st  mtge,  $1, 
500,000,  gold  ($l,000)--c*f 

Dav   Spg   &   Urb    1st   mtge, 
$750,000,  gold  ($1,000)-  — j 


Bonds. — The  gen.  and  ref.  mtge.  was  originally  for  $12,000,000  but  auth. 
amount  has  been  reduced  to  $10,000,000.  Of  the  remaining  bonds  $250.- 
000  are  treas.  bonds  deposited  with  trustee  and  are  available  for  extens.  & 
impts.  when  net  earns,  are  equal  to  IJ^  times  Int.  charges  on  bonds  out 
and  to  be  Issued;  SI, 250, 000  are  held  to  retire  the  underlying  liens  given 
In  table  above.  The  remaining  $2,100,000  are  reserved  for  future  better- 
ments, Improvements  and  extensions,  and  can  only  be  Issued  as  follows: 
$1,100,000  when  net  income  is  equal  to  1?^  times  Int.  ch.arges  on  all  bonds. 
Including  those  to  be  Issued,  and  $1,000,000  when  net  Is  equal  to  twice  int. 
charges,  incl.  int.  on  bonds  to  be  Issued.  These  bonds  are  subject  to  call  In 
whole,  but  not  in  part,  at  105  and  Int.  The  Oolumbus  London  &c  Spring- 
field bonds  may  be  called  at  110  and  int.  A  sinking  fund  on  these  bond- 
of  5%  of  gross  earnings  began  with  year  ending  Sept  30  1906.  See  V.  71. 
p.  963.  $168,000  in  sink,  fund  Dec.  31  1916.  The  Day.  Sprlnsfield  &  Ur- 
bana bonds  are  subj.  to  call  at  110  and  int.  A  sink,  fund  of  6%  of  gross 
earnings  began  In  1903.     $158,000  in  sinking  fund  Dec.  31  1916. 

ROAD. — Columbus  to  Orient,  Columbus  through  Springfield  to  Day- 
ton, Dayton  to  Union  City  and  Richmond,  Ind.,  Springfield  to  Lima, 
through  Lima  to  Defiance,  O.  Total  miles  of  track  (electric)  owned,  277.15; 
leased,  139.87;  total,  417.02.     Standard  gauge.     5  power  houses.  231  cars. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas.,  P.  A.  Healy;  Asst.  Sec.  &  Asst.  Treas.,  J.  M.  Pogue. — V.  85.  p. 
600:  V.  86.  p.  721:  V.  87,  p.  37. 

(a)  Dayton  &  Western  Traction. — Trolley  road. 
ORGANIZATION. — Incorporated  on  June  26  1898.     Was  leased  on  June 

15  1906  to  Ind.  Colum.  &  East.  (V.  82,  p.  1437).     For  terms,  see  below. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK —  Div.  Period.   Outstand'g.  Last  Dividend. 

Common,  $900,000  ($100) Q-J       $672,500  See  text. 

Pref,  $850,000  ($100)  5%  cum Q-M       850,000  See  text. 

Dividends. — Lease  taking  effect  June  15  1906  provided  for  5%  per  annum 
on  pref.  stock  and  5%  on  com.  stock  in  1906  and  1907.  5!^%  in  1908  and 
6%  thereafter,  but  under  modified  lease  dated  Feb.  7  1916  the  payment  on 
the  com.  stock  was  reduced  to  3%.  Earnings  in  excess  of  the  required 
rental  payments  and  810,000  per  annum  for  additions  and  betterments  are 
to  be  paid  to  the  common  stockholders  up  to  an  additional  3%  per  ann.  for 
1st  5  years.  Beginning  with  the  6th  year,  the  operating  company  is  en- 
titled to  receive,  if  earned,  before  passing  the  additional  3%  on  the  com. 
stock,  $10,000  per  annum  as  compensation  for  operations.  As  part  of  the 
agreement,  the  Ohio  Electric  Ry.  surrendered  $75,000  Dayt.  &  W.  com.  stk. 

ROAD. — Dayton.  O..  to  Richmond.  Ind.,  with  branch  from  New  West- 
ville  to  New  Paris,  30. .54  miles.  At  Richmond  connection  Is  made  with 
Terre  Haute  Ind.  &  East.  Trac,  making  possible  the  operation  of  through 
cars  from  Indianapolis,  via  Dayton,  to  Columbus,  a  distance  of  194  miles. 

OFFICERS. — Pres.  and  Treas..  Valentine  Winters:  V.-P.,  F.  A.  Punk- 
houser:  Sec.,  Henry  Loy;  Asst.  Sec.  &  Treas.,  G.  A.  Funkhouser  Jr.,  all 
of  Dayton.     V.  82,  p.  1437;  V.  83,  p.  36,  94,  379. 

(b)  Columbus  Newark  &  Zanesville  Electric  Ry.  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated  In  Ohio  on  July  2  1902,  and  In  April 

19()4  absorbed  the  Newark  &  Granville  Street  Ry.  In  June  1906  acquired 
the  Columbus  Buckeye  Lake  &  Newark  Traction  Co.,  the  preferred  share- 
holders being  given  $500,000  In  pref.  stock  for  their  holdings.  Also  took 
over  the  Zanesv.  Ry.  Light  &  Power  Oo.  and  was  then  leased  on  June  23 
1906  to  the  Indiana  Colum.  &  East.  Trac.  Co.  for  length  ot  franchise  and 
renewals  thereof.  Rental  is  interest  on  bonds,  an  amount  equal  to  6%  on 
the  preferred  stock  and  $500  for  organization  expenses.  V.  83,  p.  625. 
Private  right  of  way  from  Newark  to  Zanesville;  franchises  on  other  lines 
expire  1925  to  1928.  Entire  common  stock  is  owned  by  Ohio  Elec.  Ry.  Co. 
Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common,  $1,525,000  (3100).. $1,525,000 

Pf,  6%  cum,  $,500,000  ($100) 6  Q-J  500.000      See  text. 

1st    mtge,    $2,000,000.    gold!   1904     5  g  M-S  1.250,000  Mch  1  1924 

($1,000)  ..- c*/lnt.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Gen  &   ref  mtge.  gold.  $6,-1   1906     5  g  M-N  1,211,000  May  1  1926 

250,000  ($1,000) c*flnt.  at  Glrard  Trust  Co.,  Phlla.,  Trustee. 

OB  L&N  Istmtge,  $1,500,-1   1901     5  g  M-N  1,243,000  Nov  1  1921 

000, gold  ($1,000) c*/Int.  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 

Zanesville  Ry,  Lt  &  Pow  Istf   1902     5  g  M-S  750,000    Mar  1  1924 

cons  mortgage,  $l,000,000{lnt.  at  Cent.  Tr.  &  S.  D.  Co.,  Cine.  Trustee, 

($500,  $1,000),  gold c*l     or  Trust  Oo.  of  America,  New  York. 

Registrar,  Guardian  Trust  &  Safe  Deposit  Co.,  Zane.svllle,  Ohio. 
Zanesv  Elec  1st  mtge,  $300,- f   1899     4  g  P-A  250,000  Feb   1    1919 

000,    gold,  subject  to    calM  Interest  at  International  Trust  Co..  Boston, 

after  1903.  $1,000  each.. c I     Trustee. 

Bonds. — Of  the  $6,250,000  gen.  &  ref.  bonds,  $3,493,000  are  reserved  to 
retire  prior  liens  and  $1,546.0(J0  for  betterments  and  extensions.  They  are 
subject  to  call  after  5  years  at  105  and  int.  Under  terms  of  this  mtge. ,  none 
of  the  $750,000  1st  mtge.  bonds  unissued  can  now  be  issued.  The  entire 
Issue  of  Col.  New.  &  Zanesv.  1st  5s  can  be  called  at  110  and  int.  on  any  Int. 
date.  V.  80,  p.  1234.  The  Col.  Buck.  L.  &  New.  bonds  are  subject  to 
call  on  any  Int.  date  at  110  and  int.  on  3  months'  notice.     Zanesville  Ry., 


Lt.  &  Power  bonds  fell  due  Oct.  1  1912  but  were  extended  to  Mar.  1  1924. 
$250,000  reserved  to  retire  underlying  bonds. 

ROAD. — Operates  95.85  miles  of  track  from  Oolumbus  to  Zanesville, 
Including  the  city  lines  In  Zanesville,  Newark  and  Granville  and  a  branch 
to  Buckeye  Lake.  Operates  lighting  and  power  plants  In  Zanesville. 
Standard  gauge;  60  and  70-lb.  T  rail  and  90-lb.  girder.  Also  owns  amuse- 
ment park  on  Buckeye  L£ike.  Owns  and  operates  Its  Hebron  power  plant 
with  Its  own  natural  gas. 

OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas..  P.  A.  Healy.— V.  87,  p.  37:   V.  95.  p.  47.  890.  1039. 

(3)  Lima  Electric  Railway  &  Light.— A  trolley  road. 
Acquired  by  purchase  by  Ohio  Electric  Ry.  Dec.  31  1909. 
ORGANIZATION. — The  company  Is  a  consolidation  completed  Aug.  1 

1900  of  the  Lima  Ry.  (Incorporated  Nov.  5  1896)  and  the  Lima  Electric 
Light  &  Power  Oo.  Was  leased  July  1  1905  to  the  Lima  &  Toledo  Traction, 
which  lease  was  assigned  to  Ohio  Electric  Ry.  Aug.  31  1907. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $5,000  ($100) $5,000    

2dcn.(now  1st) mtg.$850.000,/   1902       6  g  A-O  350,000     Apr  1  1925 

gold  (,$1,000) c*][Int.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 

Lima  Elec  Ry  &  Light,  reff  1905       6  g  M-S  900,000  Sept  1  1926 

mortgage.  $1,250,000,  goldllnt.  at  Glrard  Tr.  Co..  Phlla..  Pa..  Trustee. 

Bonds. — The  bonds  of  1902  are  a  lien  on  the  electric-light  and  heating 
plant,  as  well  as  on  the  railway.  Cannot  be  called  before  maturity.  $350,- 
000  refunding  bonds  are  reserved  to  retire  prior  liens. 

ROAD. — Owns  10.91  miles  of  track,  also  a  steam-heating  plant  (franchise 
perpetual,  operated  In  connection  with  the  electric-lighting  plant).  Con- 
tract ordinance  for  city  lighting  expires  April  1919. 

OFFICERS.— Pres..  Dana  Stevens;  V.-Ps..  J.  H.  Sundmaker:  Sec.  & 
Treas.,  F.  A.  Healy,  Springfield.  Ohio.— V.  81.  p.  155.  1100. 

(4)  Fort  Wayne  Van  Wert  &  Lima  Traction  Co. — A  trolley  road. 

ORGANIZATION.— On  Mar.  1  1906  was  leased,  until  exph-atlon  of  fran- 
chises and  renewals  thereof,  to  Lima  &  Toledo  Traction  Co.,  which  guaran- 
teed the  Interest.  V.  82,  p.  691.  Lease  was  assigned  to  Ohio  Electric  Ry. 
Aug.  31  1907.  The  latter  company  owns  all  the  common  stock.  Incorpor- 
ated In  Indiana  and  Ohio.  Road  is  entirely  on  private  right-of-way  excep- 
In  towns,  where  It  has  25  or  50-year  franchises. 

Favorable  Tax  Decision. — See  remarks    under  Olnclnnatl  Street  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common,  $1,000,000  ($100) $1,000,000    _ 

Pref,  $1,000,000,5%  n-c($100) 1,000,000    

First  mtge,  .$2,000,000,  gold/   1905       5  g  J-J  1,470,000  July  1   1930 

guaranteed  ($1,000) c*llnt.  at  Fidelity  Trust  Co..  Phlla.,  Trustee 

Bonds. — Of  the  $2,000,000  bonds,  $530,000  are  reserved  for  extensions 
and  improvements.     V.  82.  p.  691.     Are  not  subject  to  call. 

ROAD. — 61.63  miles  of  electric  track  from  Ft.  Wayne  via  New  Haven, 
Monroeville,  Van  Wert,  Mlddlepoint,  Delphos  and  Elida  to  Lima.  Com- 
menced complete  operation  Nov.  15  1905.  Connects  at  Ft.  Wayne  with 
the  Ft.  Wayne  &  Nor.  Ind.  Trac.  and  at  Lima  with  the  Ohio  Elec.  Ry., 
and  forms  part  of  through  line  from  Ft.  Wayne  to  Toledo,  Dayton  and 
Columbus.     Standard  gauge.  70-lb.  T  rails. 

OFFICERS. — Pres.,  Walter  A.  Draper;  V.-P.,  J.  H.  Sundmaker;  Sec. 
and  Treas.,  F.  A.  Healy. — V.  82,  p.  691,  804:  V.  83,  p.  37. 


CINCINNATI  DAYTON  &  TOLEDO  TRACTION  CO. 

Sale. — On  June  30  1917  was  sold  at  foreclosure  to  the  committee  for  the 
$2,700,000  O.  D.  &  T.  1st  cons.  5s  for  .$400,000,  subject  to  $2,300,000 
underlying  mortgages.  Holders  of  about  $250,000  undeposited  bonds  will 
receive  about  $148  for  each  $1,000  bond  in  settlement.  The  $2,000,000 
com.  and  S250.000  pref.  stock  was  in  effect  wiped  out  by  the  sale. 

Committee  for  C.  D.  &  T.  1st  Cons.  hs. — Leo  J.  Van  Lahr,  James  M. 
Hutton,  Claude  Ashbrook.  Edgar  Frledlander  and  Otto  Armleder.  De- 
positary. Provident  Sav.  Bank  &  Trust  Co. ,  Cincinnati.  For  statement  by 
committee,  see  V.  102,  p.  436.     See  also  V.  102.  p.  800. 

Committee  for  Cine.  &  Ham.  Elec.  1st  6s. — W.  S.  Hayden  and  E.  V.  Hale, 
with  Gardner  Abbott,  Sec,  1215  Williamson  Bldg.,  Cleveland.  Deposi- 
tary, Citizens'  Sav.  &  Tr.  Oo.,  Cleveland.  Committee  arranged  to  ad- 
vance as  a  loan  to  depositing  bondholders  the  amount  of  the  unpaid  coupons. 

HISTORY. — The  co.  was  incorp.  in  Ohio  on  May  19  1902  as  a  consoli- 
dation of  the  Southern  Ohio  Traction  Co.,  the  Cincinnati  &  Northwestern 
Ry.,  the  Miamisburg  &  Germantown  Traction  Co.  and  tlie  Hamilton  & 
Lindenwald  Elec.  Trans.  Oo.  V.  74,  p.  884,  1037.  Franchises  are  for  25  to 
50  years.  Was  leased  to  the  Cincinnati  Northern  Traction  Co.  May  1  1905 
for  length  of  franchise  and  renewals  thereof.  Lease  transferred  to  Ohio 
Electric  Ry.  Oo.  Feb.  1  1908  (see  V.  96,  p.  1556,  1839).  The  latter  having 
been  unable  to  meet  the  installment  of  rental  due  Dec.  24  1915  under  lease 
the  int.  due  Jan.  1  1916  on  $2,700,000  O.  D.  &  T.  1st  cons.  5s,  .S250,000 
Dayton  Trac.  1st  5s  and  $400,000  Oin.  &  Ham.  Elec.  1st  6s  was  defaulted 
(V.  102,  p.  152).  Subsequently  the  committee  for  the  C.  D.  &  T.  Ist 
cons.  5s  entered  into  an  agreement  by  which  the  Ohio  Electric  Ry.  paid 
Into  a  trust  fund  sufficient  cash  to  pay  the  int.  due  Jan.  1  1916  on  the  Day- 
ton Trac.  ,5s  and  the  Oin.  &  Ham.  Elec.  6s,  and  the  accrued  int.  on  all  under- 
lying bonds  up  to  Feb.  1  1916.  The  Ohio  Elec.  Ry.  also  agreed  to  deposit 
monthly,  beginning  Feb.  1  1916.  the  earns,  of  the  O.  D.  &  T.  less  oper. 
expenses,  m;iking  no  charge  for  management.  V.  102,  p.  800.  On  July  1 
1916  former  Judge  Benton  S.  Oppenheimer  was  appointed  receiver. 

Upon  approval  of  the  sale  of  the  properties  it  is  thought  probable  that  the 
bondholders'  committee  will  endeavor  to  arrange  for  the  continuation  of 
the  operating  connection  with  the  Ohio  Electric  Ry. 

The  following  are  the  issues  remaining  outstanding  against  the  properties: 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

Southern  Ohio  Trac  1st  consf  1900       5  g  M-N     $1,350,000  May  1  1920 

$2,000,000  ($1,000), goldc*ant.  at  Cleveland  Trust  Co.,  Trustee,  or  at 

I     Standard  Trust  Co.,  New  York. 
CIn  &  Ham  Elec  1st  g  ($500)  I   1898       6  g  J-J  400.000  July  1  1918 

$500,000,  not  subj  to  call-,  lint,  at  Olt.  Sav.  &  Tr.  Co.,  Cleve.,  Trustee. 
Dayton   Traction    1st   M,   gf    1896       5  g  J-J  250,000  May  1   1920 

($1,000),  Int  guar c*\Int.  at  Finance  Oo  of  Penn.,  Phlla.,  Trustee. 

Ham  &  Lindenwald  El  Tranl    1901       5  g  J-D  250,000  July  1  1922 

1st  M  s  f  $250,000,  g  ($1.-} Interest  at  Cleveland  Trust  Co.,  Trustee. 

000).  Int  guar c*/ 

Mlam  &  Germ  1st  guar  ($50,-/   1901       5  g  J-D  50,000  July  1  1922 

000),  gold  ($1,000) c* (Interest  at  Olnclnnatl  Trust  Co.,  Trustee 

Bonds. — None  of  the  issues  Is  subject  to  call . 

Of  tne  $2,000,000  South.  Ohio  Traction  bonds,  $650,000  are  reserved  to 
retire  Oin.  &  Ham.  Electric  bonds  and  Dayton  Traction  bonds.  Issue 
listed  on  Philadelphia  Stock  Exchange.  The  Dayton  Traction  5s  matured 
originally  on  July  1  1916,  but  were  extended  to  May  1  1920. 

The  Ham.  &  Llnd.  Elec.  Tran.  and  Mlamisb.  &  Germ,  bonds  originally 
fell  due  Dec.  1  1911,  but  arrangements  were  made  at  that  time  to  extend 
them  to  July  1  1922.  V.  93,  p.  1386,  1387.  Annual  sinking  fund  of  5%  on 
Ham.  &  Llnd.  bonds  began  Dec.  1  1906,  Increasing  1%  each  year  up  to  1911. 
$52,000  in  sinking  fund  Dec.  31,  1916. 

ROAD. — Owns  91.07  miles  of  electric  track,  connecting  Cincinnati  with 
Dayton,  Incl.  Germantown.  Mt.  Healthy  and  College  Hill  branches:  also 
including  the  Hamilton  city  lines.  Carries  freight  and  express.  V.  103, 
p.  60,  406,  1592;  V.  104,  p.  2342;  V.  105,  p.  72. 


.  COLUMBUS  DELAWARE  &  MARION  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Ohio  June  14  1917  to  take  over  the 
properties  of  the  Oolumbus  Delaware  &  Marion  Ry . ,  sold  under  foreclosure 
on  June  11  1917,  subject  to  underlying  mortgages  aggregating  $1,533,000 
(which,  however,  were  not  assumed  by  the  C.  D.  &  M.  Elec.  Co.,  the  rights 
of  such  bondholders  being  neither  enlarged  or  diminished) .  Owns  the 
entire  capital  stocks  of  the  Oolumbus  Delaware  &  Marion  Elec.  RR.  ($1,- 
000,000),  the  Marion  Ry.,  Lt.  &  Power  Co.  ($300,000)  and  the  Oolumbus 
Northern  Ry.,  Power  &  Equipment  Co.  ($300,000).  Owns  and  operates 
the  central  station  electric  light  and  power  business  in  Marion,  the  street 
railways  in  Marion  and  Delaware,  and  the  interurban  railroad  between 
Columbus,  Delaware  and  Marion.  Also  furnishes  oloctricity  to  the  vil- 
lages of  Prospect,  Radnor  and  Greencamp.  Over  76%  of  the  interurban 
track  is  on  private  right  of  way.  Has  entrance  to  centre  of  Oolumbus  over 
tracks  of  the  Col.  Ry.,  P.  &  L-  Co.,  4.09  miles. 

Franchises  are  satisfactory  and  contain  no  burdensome  restrictions. 
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STOCK  AND  BONDS—       Date. 

Common  Si, 000,000  ($100) 

Pref  7%ciiniS1.000.000  ($100) 

lst&  UofM  $7.500.000 1917 

Undorlyinf!     mortKii^os      (see 

separate  statomoms  below). 


Interest. 

Q-j 

5% 

5% 


Outstanding. 
$700,000 
CJO.OOO 
367,000 

1,.5:«.000 


Maturity. 


June  1937 


Prcf.  stock  is  non-laxablo  In  O.iio,  N.  Y.,  N.  H.  and  Conn.  Red.  all  or 
part  at  $115  and  divs.  Additional  pref.  stock  cannot  be  issued  without 
the  consent  of  clio  majority  of  ilio  pref.  stock,  unless  the  not  earnings  avail- 
able for  divs.  thereon  are  double  the  requirements  on  the  pref.  stock  issued 
and  proposed.  No  stock  having  priority  can  bo  auth.  except  with  consent 
of  76%  of  pref.  stork. 

Bonds. — $1,533,000  of  the  1st  &  Rof.  M.  bonds  arc  reserved  to  retire 
underlyinK  bonds.  .        «         ,•  a  ■      r  r>  . 

EARNINGS. —  Operating    Operalmg    -Ann. require. for-    Balance 

Year  endina —  revenue.       income.  Bond  int.      Pf.Div.  for  Com. 

Mav3li017  .$.563,905     $198,710     $95,000     $45,500     $58,210 

June30  1916.: 490,159       185.210      

June,301915 4(9. .583       165,165      - 

ROAD,  &c. — 56  miles  of  single  track  equivalent;  28  city  and  8  interurban 
passenger  cars,  4  combination  interurban  passenger  and  baggage  cars, 
4  freight  and  express  cars,  3  freight  box  car  trailers,  18  flat,  dump  and  work 
cars,  and  2  motor  snow  plows.  Has  a  complete  electric  distribution  system 
in  Marion  and  a  steam  power  station  at  Stratford,  capacity  2,800  k.w., 
and  one  at  Marion,  capacity  750  k.w.  An  additional  turbine  of  1,000  k.w. 
is  being  installed  at  Marion.  _         _  „    

OFFICERS. — Pros.  &  Gen.  Mgr.,  Eli  M.  West;  Sec,  Harry  F.  West. 
—V.  104,  p.  2641;  V.  105,  p.  72,  180. 

(1)  Columbus  Delaware  &  Marion  Electric  RR. 

Interest.due  Nov.  1  1912  was  paid  May  1  1913;  subsequent  coupons  to  and 
incl.  Nov.  1  1916  were  paid  6  months  after  they  matured.  May  1917 
coupon  will  probably  be  paid  Nov.   1   1917. 

Committee  for  Isl  M.  ^s. — Rudol()h  Kleybolte.  Chairman;  Wm.  R.  Craven, 
Frank  C.  Deortng,  Arthur  B.  Wells,  Ed.  E.  Newman  and  John  T.  Tyler. 
Offices  18  E.  24th  St.,  Cincinnati,  and  Room  1304,  60  B'way,  N.  T. 
Depositary.  Cleveland  Trust  Co.     V.  103,  p.  1687,  1792. 

ORGANIZATION. — Incorporated  in  1901. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st   mort.,    $1,000,000.   goldf    1901       SgMN      $1,000,000  May   1  1921 

($1,000) c*{Int.    at   Cle\   land    Trust    Co.,    Cleveland 

(     Trustee,  or  Nat.  Bank  of  Comm.  in  N.  Y, 

Bcmds. — See  V.  75.  p.  76. 

ROAD. — Operates  an  electric  railway  (of  which  33  miles  over  private 
right  of  way)  from  Columbus  to  Marion,  passing  through  Franklin,  Dela- 
ware and  Marlon  counties.  Also  4  miles  In  the  City  of  Delaware,  a  total 
Of  57  miles.     V.  80.  p.  117:  V.  91,  p.  945;  V   93,  p.  1190, 

(2)  Columbus  Northern  Ry.  Power  &  Equipment  Co. 
ORGANIZATION. —  Incorporated  In  Ohio  on  Oct.  24  1904  to  erect  a 

power  house  at  Delaware  and  sub  stations  to  supply  electricity  for  power 
and  heat.  The  March  1914  coupon  and  subsequent  coupons  were  paid 
3  months  after  they  matured.  Sept.  1917  coupon  will  probably  be  paid 
Dec.  1  1917. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mortgage.  $300,000.  goldf    1904       5  g  M-S  $2H3,000  Sept   1  1934 

($1,000) cllnt.  at  Guaranty  TrustCo..  N.  Y.,  Trustee 

(S)  Marion  Railway.  Light  &  Power  Co. 

ORGANIZATION. — Incorporated  In  Ohio  on  June  24  1903  and  Is  a 
ionsoiidation  of  the  Marion  Street  Railway  Co.  and  the  Marion  Electric 
Light  &  Power  Co.  Jan.  1914  and  subsequent  coupons  were  pair)  ..ili 
mos.  after  they  matured.    July  1917  coup,  will  probably  be  paid  Jan.  1  1918. 

BONDS —  Date.        Interest.     OvlstananiQ.       Maturity 

1st  mtge,  gold  ($l,000)--.c*(    1904       5gJJ  $300,000  July    11924 

lint,  at  Guaranty  Trust  Co..  N.  Y..  Trustee 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called. 

ROAD. — 4milesof  track  in  Marlon.    Standard  gauge.    60  and  70-lb. rail. 

COLUMBUS  NEW  ALBANY  &  JOHNSTOWN  TRACTION  CO.— A 

trolley  road 

ORGANIZATION. — Incorporated  In  Ohio  on  May  4  1899.  In  May 
1905  canceled  old  mtge.  for  $200,000  and  made  the  new  mortgage  in  table 
below.     V   80.  p.  2399.     Franchises  are  for  25  years. 

STOCK  AND  BONDS —      DaU.        Interest.     Outstanding.      Maturity 

Common.  $400,000  ($100) $200,000     

Preferred.  6%  cum,  $200,000/ 200,000    

($100) ---1 

First    mtge,    $4.50,000.    gold/   1905       5  g  J-J  None.  Jan     1  1926 

($500  and  $1,000) ntf  iProv.  Sav.  Bank  &  Tr.  Co.,  Cine,  Trustee 

REPORT. — For  year  ending  Dec.  31  1916,  gross,  .$44,129:  net  profits. 
$13,328;    taxes  and  misc..  $3,843:    net  gain  from  operation,  $9,485. 

ROAD. — Operates  8.8  miles  of  track  from  Columbus  to  Gahanna,  includ- 
ing perpetual  lease  of  2.7  miles  of  tracks  of  the  Columbus  Ry  as  terminal; 
gauge,  5  ft.  2  in.;  65-lb.  T  rail.- V.  91,  p.  1629;  V.  92,  p.  1032.  1498. 

SCIOTO  VALLEY  TRACTION  CO.— Third  rail. 

ORGANIZATION. —  Incorporated  In  Ohio  with  a  perpetual  charter  in 
1904.  Built  on  private  right  of  way.  Franchises  extend  beyond  maturity 
of  1st  mtge.  bonds.  In  1908  canceled  $2,000,000  mtge.  of  1903  and  made 
new  mtge.  for  $4,000,000,  which  see  below.  Stockholders  voted  Sept.  22 
1908,  authorizing  8500.000  new  6%  first  preferred  stock,  which  ranks 
ahead  of  old  preferred  stock  (V.  87.  p.  481  and  616). 

In  Apr.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  the  remaining 
$200,000  5%  1st  pref.  stock  to  acquire  the  entire  stock  of  the  Columbus 
Depot  Co.,  which  was  incorporated  in  1912  in  the  interest  of  the  company 
to  build  a  terminal  in  Columbus.     V.  102,  p.  1626. 

In  Jan.  1917  the  co.  leased  from  the  State  of  Ohio  for  25  years  at  an  annual 
rental  of  $6,000  the  bed  of  the  old  canal  feeder  from  the  Lockbourne  Road 
to  Main  St.,  about  11  miles,  for  a  new  entrance  into  Columbus. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common.  $1,800,000  ($100) $1,800,000     - 

1st  pref.  $500,000,  5%  cum ()-M  500.000  June'17,  IK 

Pref,    $1,200,000,    5%    cuml Q-M  1.200,000  JuneI7,  U4 

($100) J 

ist   mortg,   $4,000,000.  gold/   1908       5  M-S  1,536,000  Sept   1  1923 

($1,000) c*tf  lint,  at  Harris  Tr.&  Sav.  Bk.. Chic.  Trustee. 

Bonds. — Additional  1st  M.  bonds  can  only  be  issued  for  75%  of  cash  ex- 
penditures, and  for  permanent  extensions  and  additions  to  property,  and 
only  when  net  earnings  are  twice  the  int.  charge  on  outstanding  bonds  and 
those  to  be  issued.  Bonds  have  a  sinking  fund  of  1  %  per  ann.  on  bonds  out 
1913  to  1917;  thereafter  2%  per  ann.  $64,000  have  been  retired.  They  are 
not  subject  to  call    See  particulars,  bonds,  property,  &c.,  in  V.  87.  p   679. 

Dividends. — Dividends  on  old  Issue  of  pref.  stock  were  to  accrue  from 
Oct.  1  1905,  but  amounts  due  Jan.  1  1906  and  April  1  1906  were  relinquished 
by  shareholders,  and  1st  div.  (IM%)  was  paid  July  1906  and  Mi%  Oct. 
1906  (V    S2    p.  1440);  in  1907  and  since,  5%  per  annum. 

EARNINGS. —  For  12  months  ending  June  30: 

Year —  Gross.  Net.  Int..tax.,&c.   Pref.  Divs.  Surplus. 

1916-17 $510,682         $199,713         $108,387         $83,009         $8,317 

1915-16 474.4.53  213,801  101.975  76.396         35.4:^0 

1914-15 463,1.54  105,111  98,664  75,000         21,446 

ROAD. — Operates  72  miles  of  track  from  Commbus  to  Lancaster  and 
from  Columbus  to  Chillicothe.  Is  operated  by  third-rail  system.  Standard 
gauge,  70^lb.  T  rail.  Within  city  limits  of  Columbus,  company  operates 
over  tracks  of  Columbus  Ry.,  Pow.  &  Lt.  Co    under  oper.  agreement. 

OFFICERS. — Pres.  and  Mgr..  Frank  A.  Davis;  V.-Pres.  and  Treas, 
Edwin  R.  Sharp;  Sec,  A.  C.  Moorhaus,  Supt.,  C.  Skinner. — V.  87,  p.  481 
615,  679;  V.  91,  p.  871;  V.  102,  p.  1437,  1626. 


CONCORD,  N.  H. 

CONCORD  STREET  RAILWAY.— A  trolley  road  extending  from  the 
central  wards  of  C^oncord  to  Penacook.     Comprlse<l  12.71  miles  of  track. 

In  June  190|  control  passed  to  the  Boston  &  Maine  RR..  and  In  1903  the 
New  Hampshire  Legislature  authorized  the  Concord  &  Montreal  RR., 
which  is  leased  to  the  Boston  &  Maine,  to  purchase  the  property  and  to 
Issue  stock  and  bonds  to  pay  therefor. 

COOPERSTOWN,  N.  Y. 

SOUTHERN  NEW  YORK  POWER  &  RAILWAY  CORPORATION. 

ORGANISATION. — Incorp.  in  July  1909  as  the  Otsego  &  Herkimer 
RR.,  succeeding  the  Oneonta  &  Mohawk  Valley  RR.  (V.  89,  p.  411), 
Name  changed  to  above  In  July  1916. 


Financing. — In  Oct.  1916  the  P.  S.  Comm.  approved  a  plan  through 
which  the  co.  acquired  control  of  the  Colliers  Light,  Heat  &  Power  Co., 
Deposit  Electric  Co.,  Hartwick  Power  Co.  and  Southern  New  York  Power 
Co.,  and  readjusted  its  capitalization  as  shown  below. 

ST0(;K  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common    (.«slOO) $774,900    

Pref<Tred  cumulative  ($100) 500,000 

First  Mortgage  (SI  ,000) c/ 5  A-O  1.085,000    

Unt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $262,5.33;  net,  after 
taxes,  $77,996.     In   1915,  gross,  $269,402;  net.  after  taxes.  $79,796. 

ROAD. — Operates  62. 04  miles  main  and  4.63  miles  second  track  between 
Oneonta,  Cooperstown,  Richfield  Springs  and  Mohawk,  from  which  point 
It  operates  over  the  NY.  State  Rys.  to  Utica,  15.10  miles  and  to  Herkimer. 
1.40  miles.  Total  operated,  8317  miles.  Rails  60  to  90  lbs.;  22  passenger 
and  21  freight  cars:  1  locomotive:  16  service  cars. 

OFFICKR.S.— Pres..  Jos.  B.  .Mayer:  V.-P.  &  Gen.  Mgr.,  C.  L.  Stone 
Sec,   James   L.   de  Rosset;  Trcas.,    II.    R.   Skirving. — V.   104,   p.    1900" 


CORNING,  N.  Y. 

CORNING  &  PAINTED  POST  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  Dec.  11.  1894.  Commenced  opera- 
tion Nov.  1  1895.     Control  changed  hands  In  1904.     V    80.  p.  162 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock,  $100,000  ($100) $100,000   190.5-06,4% 

iBt   mortgage    $100.000 1896        5  J-J  100.000  Jan      1  1936 

The  bonds  fell  due  originally  in  1916  but  were  ext  ended  for  20  years. 

EARNINGS. — For  cal.  year  1916  and  year  ending  June  30  1916:     tf| 

Net  (.after  Other    Interest,  -i 

Year —  Gross.        Taxes).  Income.  Rents, <^c.      Balance. 

1916  -- $63,440     $18,355     $716     $10,697     sur..S8,375 

1915-16 61,081  823       679       10,220     def.  8,718 

KOAl) — Owns  5.9  miles  of  track  from  Corning  to  Painted  Post;  19  cars. 

OFFICERS.— Pres.,  J.  L.  Greatsinger,  Elmira,  N.  Y.;  V.-P.,  David 
Bosman;  Sec,  J.  E.  Packer  New  York;  Treas.,  D.  W.  Bigoney,  New  York; 
Compt.,  C.  P.  Crawford,  New  York. — V.  80,  p.  62. 

CORTLAND,  N.   Y. 

CORTLAND  COUNTY  TRACTION.— Trolley. 

ORGANIZATION. — Is  a  reorganization  on  June  22  1901  of  the  Cortland 
k  Homer  Traction,  sold  at  foreclosure  on  Apr.  23  1901.  In  June  1906  ab- 
sorbed the  Cortland  &  Homer  Electric  Co.,  previously  controlled.  Fur- 
nishes light  to  the  cities  of  Homer  and  Cortland  and  to  the  public  Carries 
coal  and  freight  as  well  as  passengers. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      MaturUy. 

Stock,  com,  $320,000  ($100).. $320,000     

f   1901       4  g  A-O  180,000  April  1  1921 

First  mtge,  $180,000  ($500),  | County  Sav.  Bk.  &  Tr.  Co.,  .Scranton,  Pa.. 

gold c*^      Trustee.    Int.  at  co.'s  office.    No  sink.  fd. 

I     Can  be  called  on  6  months'  notice. 
New   mortgage,   $.500,000,   gf  1905       5  g  F-A  320,000  Aug    1  1935 

($500  and  $1,000).. cUnterest  at  Empire  Tr.  Co..  N.  Y.,  Trustee. 

1st  &  ref  mtge.  $2,000.000.../    1907       5  J-D  105,000  June  1  1957 

lint,  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 

Bonds. — Of  the  $500,000  Issue  of  1905,  $180,000  are  reserved  to  retire 
prior  liens.     They  are  subject  to  call  at  105. 

ROAD. — Operates  16-18  miles  of  track  (not  Including  sidings  and  turn- 
outs) between  Cortland,  Homer,  Little  York  and  Preble,  and  between 
Cortland  and  McGrawville      Has  33  cars. 

EARNINGS.— For  fiscal  year  ending  Dec  31  1916,  gross,  $89,145:  net. 
after  taxes,  $27,961;  other  Income.  $28,779;  bond,  &c..  Interest,  $28,640: 
surplus,  $28,200. 

OFFICERS. — Pres.,  Edwin  Duffey;  V.-Ps.,  D.  W.  Van  Hoesen  and 
E.  H.  Brewer;  Sec,  H.  A.  Dickensen;  Treas.  &  Gen.  Mgr.,  G.  H.  Garrison. 
—V.  81,  p.  607. 

■      COVINGTON,   KY. 

CINCINNATI  NEWPORT  &  COVINGTON  LIGHT  &    TRACTION 

CO. — A  trolley  road. 

ORGANIZATION. — Incorporated  under  the  laws  of  New  Jersey  on 
March  11  1902  and  purchased  all  the  stock  of  the  Union  Light,  Heat  & 
Power  Co.  of  Covington  and  of  the  Cincinnati  Newport  &  Covington  Rail- 
icay.  V.  74,  p.  576.  The  latter  was  organized  In  1892  to  buy  up  and  con- 
solidate all  the  roads  on  the  Kentucky  side  of  the  river  opposite  Cincinnati. 

Lease. — The  Union  Lt.,  Ht.  &  Power  Co.  and  the  Cine  Newp.  &  Cov. 
Ry.  (both  controlled  through  stock  ownership  by  the  Cine  Newp.  &  Gov. 
Lt.  &  Tr.)  were  leased  from  Apr.  1  1907  to  (Columbia  Gas  &  Electric  Co. 
(Incorporated  In  Ohio)  for  45  years.  The  lessee  guarantees  Interest  on 
bonds  and  4H%  per  annum  on  preferred  stock.  On  common,  dividends  are 
to  be  3%  for  first  year.  Increasing  3^  %  each  year  until  (j%  is  reached,  which 
Is  to  be  the  rate  thereafter.  See  V.  84.  p.  449,  930:  also  terms  in  V.  84,  p. 
1489,  under  Columbia  Gas  &  Electric.  Under  agreement  ratified  in  July 
1915  for  refunding  of  Union  Lt.,  Ht.  &  P.  Co.'s  4%  bonds,  the  exts.  and 
add'ns  to  th^t  company's  property  are  to  be  paid  for  by  the  issue  of  new 
50-year  5%  bonds  (see  below)  instead  of  by  sale  of  stock  of  the  Cincinnati 
company  as  provided  under  the  old  agreement.   V    101 .  p.  694 

The  controlled  Cincinnati  Covington  &  Erianger  St.  Ry.,  which  was  In- 
corp. Sept.  1899  with  $250,000  stock  (shares  $.50),  to  build  an  extension  to 
Erianger.  7H  miles  (about  3  miles  completed)  has  also  been  leased  to  the 
Columbia  Gas  &  Electric. 

In  1914  the  Licking  River  Bridge  Co.  issued  $185,000  1st  M-  bonds  to 
cover  cost  of  the  11th  St.  bridge  between  Covington  and  Newport,  whicb 
was  completed  April  1  1915. 

Franchise  Decisions. — On  Oct.  19  1914  and  Nov.  17  1915  Judge  Cochran 
In  the  U.  S.  District  Court  held  that  the  franchise  granted  by  the  City 
of  Covington  in  1882  to  the  South  Covington  &  Cincinnati  Street  Ry. 
was  in  effect  perpetual.  See  V.  99,  p.  1214.  On  Jan.  5  1915  the  U.  S. 
Supreme  Court  declared  void,  as  an  unlawful  interference  with  inter- 
State  commerce,  the  section  of  the  Covington  street  railway  ordinance 
relating  to  overcrowding.  See  details  In  V.  100.  p.  139.  At  a  special 
election  held  March  9  1915  the  voters  of  Cincinnati  rejected  by  a  majority 
of  8  903  out  of  a  total  vote  of  56,423  the  new  25  year  franchise  granted  by 
the  Cincinnati  City  Council  on  Jan.  9  1915.  A  new  franchise  ordinance 
has  been  tentatively  agreed  upon.  In  Nov.  1916  the  voters  of  Newport 
rejected  the  20-year  franchise  granted  by  the  city  in  July  1916. 

Hifiiiiiliay. — (.)u  July  28  1915  the  shareholders  approved  the  plan  for  re- 
funding the  Union  Lt.,  Ht.  &  Pow.  Co.  4%  bonds  due  May  1  1918  ($1,608.- 
000  outstanding)  at  or  before  maturity  by  a  new  issue  of  $5.000.000  50-yr. 
5%  bonds,  as  proposed  by  the  Columbia  Gas  &  Electric  Co.  The  new  bonds 
will  be  used  to  take  up  the  present  issue  and  such  additional  amounts  will  be 
put  out  each  year  as  are  necessary  to  pay  for  extensions  and  additions.  The 
Columbia  Gas  &  El.  Co.  guarantees  a  sink.  fd.  to  retire  all  bonds  at  or  before 
maturity.  V.  101,  p.  694.  As  of  Sept  1  1917.  $285,500  of  the  new  bonds 
had  been  Issued. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      MaturUy. 

Common.  $5,000,000  ($100) Q-J         $5,000,000   July '17.  IM 

Pref.    4  !^  %     non-cum,    $5,-1 

000,00();$100) / 4J4  Q-J  4.500,000  July -17,  IH 

Underlying  Bonds — 
So  Cov&Cin  cons  M  $500,000/   1892       6  g  J-J  150,000      Jan  1  1932 

gold  ($500,  $1,000) (Covington  Sav  Bank  &  Tr.  Co.,  Trustee. 

Cincinnati  Newport  &  Covington — 
1st   consol    mtge,    gold,    $3,-/1892       5  g  J-J  2.850.000  July    11922 

000,000  ($  1. 000) ---c*&r-.l Farmers'  Loan  &  Tr.  Co    of  N.  Y.,  Trustee. 

2d    mortgage,    $1,000,000.   gf   1896       5  g  J-J  859.000  July    1  1922 

.     ($1,000  each) clFarmers'  Loan  &  Trust  Co.,  N.  Y..  Trustee. 

Union  Light,  Heat  &  Power  Co. — 

'   1901       4gM-N         1,560.900  May  1  1918 

Int.  at  Nat.  Bank  of  Commerce,  N.  Y.;  Fu^ 

National  Bank.  Cincinnati,  or  at  German 

[     National  Bank, 

5% 


1st    mtge,    $2,000,000,    gold 
($100.  $500  &  $1.000).c&r 


Covinatnn. 
285.500 


1965 


New  mtge  ($5.000.000) 1915 

Guaranteed   Bunds — 
Licking    River   Br  Co  1st  Ml    1914      .6  M-S  185.000  1939 

$18.5,000  guar  (see  text)  s  f) 

Blinds. — Of  the  Hrst  consolidated  bonds  of  1892  of  the  C.  N.  &  C.  Ry.. 

$150  000  are   deposited   with   the   trustee   to   retire  underlying   mortgage 

bonds.     The  perpetual  charters  of  constituent  cumpanies  are  kept  alive, 

and  their  capital  stocks  are  deposited  with  the  trustee  as  collateral  for  the 

I  first  consols.     Interest  on  those  bonds  is  payable  at  tlie  National  Bank  of 
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Commerce,  New  York,  First  National  Bank.  Cincinnati,  and  German  Nat* 
Bank  Covington.  The  Union  Light,  Heat  &  Power  Co.  bonds  can  be 
called'  at  110  and  int.  For  refunding  of  these  bonds  see  remarks  above. 
Licking  River  bonds  are  guaranteed  by  Columbia  Gas  &  Elec.  Co.  and  the 
South  Covington  &  Ciinclnnatl  St-   Ry. 

DIVIDENDS. — On  preferred  m%  is  being  paid.     On  common  stock 
first  dividend  of  %%  was  paid  July  15  1907  and   H%  Oct.  15  1907.     In 
1908.  3H%:  in  1909,  3-^4%;  in  1910.  4Ji%:  in  1911.  iH%:  in  1912,  oH% 
In  1913,  5?i%:  In  1914  and  since,  6%  per  annum. 

ROAD. — Connects  Cincinnati,  Covington,  Newport,  Bellevue,  Dayton, 
Clifton  Southgate,  Fort  Thomas,  Fort  Mitchell,  West  Covington  and 
Ludlow.  Total  in  operation.  68  miles;  laid  with  80-lb.  Johnston  girder 
and  72-lb.  "T"  rails. 

OFFICERS. — Pres.,  .lames  M.  Hutton:  V.-Ps.,  James  C.  Ernst  and 
Clifford  P.  Garvey;  Sec.  &  Treas.,  George  M.  Abbott. — V.  101,  p.  448,  694. 

DALLAS,   TEXAS. 

DALLAS  ELECTRIC  COMPANY.— Trolley. 

ORGANIZATION. — The  Dallas  Electric  Co.  was  Incorp.  in  Maine  on 
Mav  3  1913  with  $7,000,000  auth.  cao.  stock,  as  a  re- incorporation  of  Dallas 
Electric  Corporation  (incorp.  in  New  Jersey  in  1902).  V.  96.  p.  1422. 

Does  an  electric  railway  and  electric-lighting  and  power  business  in  Dallas 
by  virtue  of  the  ownership  of  securities  of  certain  local  companies.  Fran- 
chises of  subsidiary  companies  expire  in  1922.  See  V.  84  p.  157.  For  de- 
cision on  occupation  tax  on  Dallas  St.  rys.   see  V.  89,  p.  41. 

Also  owns  the  entire  capital  stock  of  the  Dallas  Interurban  Terminal 
Association,  which  has  constructed  a  modern  fireproof  eight-story  passenge"- 
terminal  and  office  building  In  the  business  district  of  Dallas.  The  termi- 
nal facilities  have  been  lo;isea  for  20  years  to  the  three  Interurban  lines  en- 
tering Dallas.     The  terminal  was  opened  for  service  Sept.  1  1916. 

For  decision  enjoining  the  enforcement  of  the  ordinance  passed  at  the 
special  referendum  election  on  April  2  1912,  providing  for  the  sale  of  7 
tickets  for  25  cents  and  for  only  3-cent  fares  where  passengers  have  to  stand, 
see  V.  95.  p.  113.  1472.  1.541;  V.  96.  p.  1772;  V.  98.  p.  839. 

Oplinn. — The  United  Kloctric  Securities  Co.  of  Boston  has  secured  an 
option  on  the  Stone  &  Webster  holdings  In  Dallas  with  a  view  to  reorgan- 
izing the  properties  in  accordance  w.th  the  city's  requirements  and  forming 
two  new  local  companies  to  take  over  separately  the  traction  and  light  and 
power  properties,  valued  at  .$4,100,000  and  $4,400,000,  respectively.  See 
V.  103.  p.  2238:  V.  102,  p.  1896.  At  an  election  on  Apr.  3  1917  the  citi- 
zens voted  favorably  on  the  necessary  franchise  ordinances  in  connection 
with  the  proposed  companies.  V.  104,  p.  1489.  The  validity  of  the  elec- 
tion held  .\prii  4  1916.  involving  a  number  of  city  charter  changes,  including 
the  provisions  under  which  the  public  utility  franchises  were  voted  April  3 
1917,  W81S  upheld  in  the  Fifth  Court  of  Civil  Appeals  in  a  decision  handed 
down  on  April  29  1917.  The  city  of  Dallas  extended  from  July  2  1917  to 
Sept.  27  1917  the  time  for  carrying  out  the  above  plan. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common.  $3,000,000  ($100) $2,849,800    

First  pref.  $2,000,000.  6%  cum 

($100) A-O  1,995,000   Oct  "15,  3% 

2d  pf  $2,000,000  5%  n-c  ($100) A-O  1,997.300    Oct '15.  2H 

Term  Mtge  notes  $1,000,000/   1916       6  J-J  750,000  Jan     11921 

($500  and  $1.000) c*llnt.  at  State  St.  Trust  Co.,  Boston.  Trustee. 

Dallas  Eliclnc  I  orpnralion — 
First  coll  trust  mtge.  $4.000 .-f   1902       5  g  A-O         4,000,000  April  1  1922 

000,goldf$100,S1,000)c*tf  lint,  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 
Notes  payable.  July  31  1917.. 3,5)0.000 

Slock  and  Bonds. — $129,000  com.  stock  is  held  in  treasury,  not  incl.  in 
amount  outstanding.  The  1st  pref.  is  red.  at  105.  Sinkitio  fund.  1%  per 
ann.  of  bonds  out.  ?661 .000  were  held  in  the  sink.  fd.  July  31  1917.  Call- 
able as  a  whole  on  nny  int.  date  at  105  and  int.  $25.0  )i)  of  tlie  lionds  are 
In  denom.  of  $100.  rest  being  $1,000  each.  Notes  of  1914  are 
callable  as  a  whole  at  100  and  int.  on  any  int.  day  on  30  days'  notice.  No 
further  mortgage  can  be  placed  on  property  without  equally  securing 
the  notes  with  the  other  obligations  to  be  secured  thereby.  V. 
98,  p.  1608.  The  Terminal  mtge.  notes  are  the  direct  obligation  of  the 
Dallas  Elec.  Co.  and  are  secured  by  a  first  mtge.  on  the  terminal  and  office 
bldg.  in  Dallas  and  the  land  upon  which  it  is  constructed;  total  cost  about 
$1,500,000.  Red.  as  a  whole  at  101  and  int.  on  30  days'  notice.  V. 
102,  p.  250. 

Dividends. — On  present  2d  pref.  (formerly  "pref.").  In  1905,  2H%;  in 
1906.  5%;  in  1907,  April,  2;^%;  none  to  Oct.  1909,  when  2%  was  paid; 
1910.  April,  none;  Oct.,  1%.  In  1911  to  1915,  5%.  In  Apr.  1916  divs.  on 
both  1st  and  2d  pref.  stocks  were  deferred. 

EARNINGS. — For  12  months  ending  June  30: 

June  30  Gross       Net  (after    Other      Interest     Sinking    Balance 

Year —  Earnings.      Taxes).    Income.   Charges.     Fund.      Surplus. 

1916-17 $2,120,449  $841,786     $6,143  $410,792  ,$64,912  $372,225 

1915-16 1,901.136     723.985     13,200     362,051     61,981     313,153 

ROAD. — Owns  and  operates  69  2  m.  of  track  in  the  city  of  Dallas  and 
suburbs.  237  cars.  Standard  gauge.  Power  station  capacity,  18,300 
k.  w.     Also  purchased  power  from  the  Dallas  Ice  Factory.  Lt.  &  Power  Co. 

OFFICERS.— Pres..  .loseph  S.  Lovering;  V.-P..  Robert  T.  Paine  2d; 
Treasurer.  Henry  B.  Sawyer;  Sec,  Hollis  'T.  Gleason.  Gen.  Mgrs.,  Stone 
&  Webster  Mgt.  Assn.— V.  103,  p.  22.38;  V.  104,  p.  163.  1489,  1800. 

TEXAS   ELECTRIC  RAILWAY^ 

ORGANIZATION.— Incorp.  in  Texas  July  5  1916  and  is  a  consolida- 
tion of  the  Texas  Traction  Co.  and  Southern  Traction  Co.  (see  V.  104.  p. 
362.  560) .  comprising  a  modern,  high-speed  electric  interurban  railway  sys- 
tem serving  a  number  of  cities  and  towns  in  Texas,  in  and  adjacent  to  the 
"Black  Waxy  Belt."  including  Dallas,  Waco,  Denison.  Sherman.  Corsi- 
cana.  Waxahachie  and  McKinney.  Also  owns  and  operates  the  local 
street  railway  systems  in  all  of  these  cities  except  Dallas.  Present  estimated 
population  connected  and  served.  250.000.  Leases  for  20  years  from  Dec. 
17  1915  the  terminal  facilities  of  the  Dallas  Interurban  Term.  Assn..  which 
see  under  Dallas  Electric  Co.  above.  Interurban  lines  are  located  on  pri- 
vate right-of-way;  city  franchises  are  satisfactory,  and.  in  the  opinion  of 
counsel,  with  2  unimportant  exceptions,  extend  well  beyond  1947. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.     Maturity. 

Com  stock  $6.0no.nOi(  fSlOO). $6,000,000 

1st  pf  7%  cum  $1.500,000(5100) Q-J  700,000    ..'.'.'.'. 

2d  pref  stock  $3.00r).0(l()(«|00) ..  3,000  000 

1st  &  ref  Mtge  gold  ($.500  &i    1917       5  g  J-J  4.804.000  Jan     l'l947 

$1,000) c*/Harris  Trust  &  Sav.  Bank,  Chicago. 

Conv  debentures  .$3,000.0001    1917       6gJ-J  2,160,000     Jan  1  1942 

(81,000  and  $,500) c*&rflnt.  at  St.  Louis  Un.  Tr.  Co.,  tnis..orN.  Y. 

Texas  Traction  1st  M  .sink  fd\    1907       5  g  J-J  1.982.000  Jan     11937 

$3,000,000  ($1 .000)gc*&rtf tint,  at  Old  Colony  Trust  Co.,  Boston.  Trua. 
Den   &   Sher  flr-st   mortgage,'   1902       5  J-J  211,000  July   1   1927 

J350.000  f$l  .000) c*tfllnt.  at  Harris  Trust  &  Sav.  Bk..  Chic.  Trus. 

Preferred  .Stock. — Remaining  1st  pref.  stock  is  held  in  treasury.  Red.  on 
any  div.  date  after  Jan.  1  1922  at  107H  and  div.  on30days' notice.  The  2d 
pref.  stock  is  callable  on  any  div.  date  on  30  days'  notice  at  107)^  and  div. 

Bonds. — Additional  1st  &  ref.  bonds  may  be  issued  for  only  75%  of  the 
cost  of  extensions.  &c.,  provided  net  earnings  are  twice  the  total  annual 
Interest  charge,  including  bonds  applied  for.  In  addition  to  ordinary  re- 
serves for  personal  injuries  and  damages.  $75,000  bonds  are  provided  usable 
for  this  sole  purpose.  Provision  is  also  made  for  refunding  underlying  bonds 
A  special  trust  fund  for  maint.  and  renewals  is  provided  out  of  gross  earn- 
ings as  follows:  1917,  11%;  1918.  12%;  1919.  13%:  1920.  14%;  1921  and 
thereafter.  15%.  Any  part  not  so  used  may  be  expended  for  exts..  &c. 
or  for  the  rprlemptlon  of  any  outstanding  bonds.  Beginning  Apr.  1  1021 
and  yearly  tiiereafter,  cash  equal  to  1%  of  the  1st  &  ref.  5s and  underlying 
bonds  outstanding  on  the  previous  Dec.  31  shall  be  deposited,  usable  for 
extens..  &c..  against  which  no  1st  &  ref.  5s  shall  be  issued,  or  for  the  retire- 
ment of  1st  &  ref.  or  underlying  bonds.  The  1st  &  ref.  5s  are  red.  on  any 
Int.  date  up  to  and  incl.  Jan.  1  1942  at  105  and  int.;  thereafter  at  102  !4  and 
Int.  Interest  IS  payable  in  Chicago  and  N.  Y.  See  offering  in  V.  104  p 
i^h  .^^  ^^'^^-  are  callable  Jan.  1  1922  and  any  int.  date  thereafter' on 
30  days  notice  at  102  H  and  int.;  convertible  on  and  after  Jan.  1  1922  into 
7%  cum.  first  pref.  stock,  par  for  par,  with  adjustment  of  int.  and  divs 

The  Texas  Traction  1st  .5s  can  be  called  at  110  &  accrued  interest 
on  any  Int.  date  upon  30  days'  notice.  A  sinking  fund  of  5%  of  gross  earn- 
ings began  July  1  1912.  to  be  used  In  the  purchase  of  bonds;  $1S4  000  held 
in  sink,  fund  not  incl.  in  amount  outstanding  above.  Den  &  Sher  1st  M 
bonds  are  subject  to  call  on  July  1  1917.  or  after,  at  105  and  Int.  on  four 
weeks  notice.  A  sinking  fund  began  July  1  1905  of  2%  per  annum  of 
bonds  out  until  1913.  when  amount  payable  is  3%  per  annum  until  1917- 
SoTni^^.?  JS  /^2?','?*'''i'*'^  per  annum;  1923  to  1926,  Incl.,  5%  per  annum! 
$93,000  held  In  sinking  fund,  not  incl.  in  amount  outstanding  above-  $3  000 
canceled.  '  ■*"•""" 


EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $1,829,009;  net, 
after  taxes  and  maint..  $804,871.  Annijal  interest  charge  on  $7,000,000 
mortgage  bonds  outstanding,  $350,000. 

ROAD. — Owns  and  operates  interurban  lines  between  Dallas  and  Deni- 
son. 76.39  m.;  Dallas  and  Waco.  96.89  m.;  Dallas  and  Corsicana.  56.19  m.: 
2d  main  track,  sidings  and  turnouts.  14.80  m.;  local  lines  in  Sherman.  Deni- 
son. McKinnoy,  Waco,  Corsicana  and  Waxahachie.  Tex.,  incl.  sidings.  &c., 
32.65  m.;  total,  276.92  m,  (incl.  9.98  m.  of  track,  being  entrance  into  Dallas, 
leased).  Gauge  4  ft.  814  in.  70-8()-lb.  "T"  rail.  61  interurban  passenger, 
56  city  pa.ssenger.  14  express  and  baggage  and  43  work.  &c..  cars;  total, 
174.  Leases  generating  plant  to  Texas  Power  &  Lt.  Co.  from  which  It 
purchases  power  under  favorable  contract,  expiring  at  same  time  as  lease. 

OFFICERS. — Pres.,  J.  F.  Stricldand;  V.-P.  &  Gen.  Mgr.,  Burr  Martin; 
Treas.,  H.  I.  Gahagan;  Sec,  Jas.  P.  Griffin. — V.  104,  p.  362.  453,  560. 


DANBURY,  CONN. 

DANBURY  &  BETHEL  STREET  RY. 

New  Control. — In  Sept.  1917  Stephen  Crute,  New  York,  and  associates 
acquired  control.     V.  105.  p.  1208. 

ORGAN  IZATION. — Incorp.  May  7  1886  under  the  laws  of  Connecticut. 
Bas  a  perpetual  special  charter,  the  only  street  car  company  serving  the 
city  of  Danbury  and  town  of  Bethel.  Its  lines  also  extend  to  the  Danbury 
Fair  Grounds  and  the  pleasure  resort  of  Lake  Kenosia. 

STOCK  AND  BONDS —      Date.        Interest.  Outstanding.  Last  Div. ,&e 

Stock.  $623,000  (par  $25) --  J-J  $320,000  .Tan  '12.  2% 

First,    &    ref    mtge    $600.0001    1913       5  g  M-N  339.500  May  1  1943 

($.500  and  '1.000)  n  »  f..o*IInt.  at  American  Trust  Co.  Bos..  Tru-tee. 
Consul  mtge.  $300,000,  goldf    1906       5  g  M-N  100,000  May  1  1936 

($500  and  $1,000) lint,  at  American  Trust  Co.,  Boston,  Trustee. 

Debenture     bonds,     $75,000;    1908       6  M-S  63,000  Mar   1    1918 

($1,000  and  $.500) cllnt.  at  City  National  Bank  of  Danbury. 

Debenture  bonds.  $150,000-.    1911         6  J-J  86.000     Jan  1   1921 

Bonds. — The  1908  debs,  are  red.  at  105  on  any  Int.  date  after  due  no- 
tice.    Of  the  1911  debs.,  $75,000  are  reserved  for  like  amount  of   debs,  of 

1908.  Of  the  .5s  of  1913.  $100,000  are  reserved  to  retire  a  like  amount  of 
consol.  5«  and  $150.<)00  for  retirement  of  the  two  dehentui-e  issues. 

Dividends.— In  1896-97.  4%;  In  1897-98,  4%;  In  1898-99,  2%,  In  1899- 
1900.  1}^%;  In  1900-01,  m%;  In  1901-02,  3%;  in  1902-03,  3%;  In 
1903-04,  1H%;    1907  to  1911,  4%  ann.;    In  1912.  Jan..  2%;  none  since. 

ROAD. — Trolley  road  In  Danbury.  and  from  Danbury  to  Bethel,  and  (a> 
Lake  Kenosia.  15. 031  miles  in  all  sidings.  &c.,  1.014  miles;  total,  16.075 
miles.     42  passenger  and  7  other  cars.     Standard  gauge. 

REPORT. — For  calendar  year  1916  and  years  ending  June  30: 

Grass.  Net.       Int.  <%  Taxes.       Balance. 

1916 $165,321         $37,935         $50,234         def.$12,299 

l'i|.5-16 1.59.S65  3't,tol  4,". lis  d.f.      7.437 

1914-15 141.603  30..363  43.864         def.   13.601 

1913-14 136.111  40.498  33.119         sur.     7.378 

OFFICERS.— Pres.  &  Gen.  Man.,  Stephen  Crute,  New  York;  Sec.  & 
Treas.,  George  P.  Klinzing,  Danbury. — V.  86,  p.  1159,  V.  105,  p.  1208. 

DAYTON,   OHIO, 

CITY  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION. — Chartered  May  12  1893.  la  a  consolidation  of  the 
Dayton  Street  RR.,  the  Dayton  &  Soldiers'  Home  RR.,  the  Fifth  Street 
RR.     Franchises  run  for  50  years  from  Feb.  8  1892  and  April  19  1893. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common,  $2,400,000  ($100) Q-M  $2,400,000  June'17.  l?i 

Preferred.  $600,000   ($100) 6  Q-M  600,000  June' 17,  1>4 

Bond  Issues  have  been  paid  off. 

Dividends. — 6%  per  annum  is  being  paid  on  pref.  On  common.  In  1900 
to  1903,  Incl.,  6%;  also  16  2-3%  (?2.50,000  in  new  stock  at  par  or  in  cash), 
declared  Nov.  1903,  paid  Jan.  1  1904;  in  1904,  6%;  in  1905,  6i4%;  1906  to 
1910,  inclusive,  7%  per  ann.;  in  Feb.  1907  paid  a  special  div.  of  5%. 
(V.  83.  p.  1590);  in  1911,  7%,  and  in  April  1911  a  special  div.  of  $9  09  1-H 
(V.  92.  p.  1178);  in  1912.  Jan.,  1%%.  In  March  1912  began  paying  divs. 
Q.-M.  instead  of  Q.-J..  and  on  March  31  paid  1M%;  June.  2%;  Sept..  2%; 
Dec,  2%.  In  1913.  8%.  In  1914.  7H%.  In  1915,  6%.  In  1916. 
6K%-     In   1917,  March,   1M%:  June,   1M%. 

EARNINGS. — For  calendar  year  1916,  gro.ss,  $766,311;  net,  $305,124: 
int,  &  taxes,  $54,551:  surplus,  .$250,573.  In  1915,  gross,  $618,173;  in  1914, 
gross,  $669,823. 

ROAD. — Controls  and  operates  In  all  36 -85 miles  of  track,  namely:  Third 
Street  Line,  Fifth  Street  Line,  Green  Line,  Kammer  Ave.  Line  and  Dayton 
&  Soldier's  Home  Line.  Gauge  4  ft.  83^  in.;  rails  70  and  80  lb.  T  and 
70  and  90  lb.  girder;  operating  42  G.  E.  67  and  50  G.  E.  800  motor  equip- 
ments;   124  cars  and  3  sprinklers. 

OFFICERS.— Pres.,  E.  D.  Grimes;  1st  V.-P.,  O.  B.  Clegg;  2d  V.-P. 
E.  J.  Barney;  3d  V.-P..  G.  G.  Shaw;  Sec,  M.  Hall;  Gen.  Supt.  &  Purch. 
Agt..  T.  E.  Howell.  Office,  Western  and  Auburn  Aves.,  Dayton. — V.  83. 
p.  1590;  V.  92.  p.  1178,  1564:  V.  99.  p.  1909;  V.  100,  p.  53.  1256. 

DAYTON  COVINQTON  &  PIQUA  TRACTION.— A  trolley  road. 

ORGANIZATION. — This  was  formerly  known  as  the  Dayton  &  Troy 
Traction,  but  name  changed  to  the  above  in  Aug.  1901.  'The  D.  &  "T. 
Traction  was  Incorporated  In  Ohio  in  Jan.  1900  to  build  a  street  railway 
from  Dayton  to  Troy,  but  route  was  changed,  and  road  constructed  from 
Dayton  to  Covington  and  Piqua,  about  38  miles.  Company  acquired  tile 
right  to  use  the  tracks  of  the  People's  Ry.  in  entering  city  of  Dayton. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  auth.  $600,000  ($100) $600,000    

Pref.  5%  n-c.  $.550,000  ($1  ..J) 550.000    

First  mortgage,   $550,000.   gf   1902       5  g  A-O  490.000  April  1  1922 

($1.000) c*.ntf\Int.  at  Old  Colony  Tr.  Co..  Boston.  Trustee. 

Second  mortgage.  $60,000.  ntf 6  g  M-S  60.000  Sept  1   1919 

Bonds. — $60,000  1st  mtge.  bonds  are  reserved  for  extensions  and  im- 
provements;  2d  mtge.  bonds  are  subject  to  call  on  any  int.  date  at  105. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $166,890;  not,  after 
taxes.  $49,016;  interest.  $30,524;  surplus.  $18,692.  In  191.5-16,  gross, 
$150,119;  net,  $60,314;  interest  and  taxes,  $40,890;  surplus,  .$19,424. 

ROAD. — Total  track  38  miles.  Standard  gauge.  70-lb.  T,  80  and  90- 
Ib.  girder  rails.     10  passenger  cars,  2  express  cars  and  5  other  cars. 

OFFICERS.— Pres.,  D.  Dwyer;  V.-P.  &  Gen.  Mgr.,  Thos.  T.  Robinson; 
Supt.,  T.  J.  Brennan. — V.  77.  p.  146. 

DAYTON   &  TROY  ELECTRIC   RY.— A  trolley  road. 

ORGANIZATION.— Incorp.  1900.  Is  built  on  both  public  and  private 
right  of  way.  Completed  in  Dec.  1901.  In  Dec.  1915  received  a  20-year 
extensionofitsfranchi.se  in  Piqiia.  Rails,  70-lb.  T.  Power  house  located 
at  Tippecanoe  City,  Ohio.  Stock.  $500,000  ($100)  com.  auth.  and  Issued 
and  SSOO.OOO  ($100)  5%  cum.  pref.  auth.;  $647,700  Issued.  No  bonds 
contemplated.  In  May  1902  took  over  Miami  Valley  Ry.  under  99-year 
lease  at  a  rental  of  $9,600  per  annum,  which  Is  applicable  to  stock  of 
$300,000.  mortgage  having  been  canceled. 

Dividends. — On  the  pref.  stock  5%  per  annum  Is  being  paid.  On  com., 
Jan.  1  1904.  2%;  in  1905,  6%;  In  1906,  6%:  In  1907,  2%;  In  1908,  none;  to 

1909,  6%;  In  1910,  6%:  In  1911.  5%;  In  1912.  Mar.,  1M%.  In  1913,  Sept.. 
\}4%:  Dec,  IK%:  in  1914.  .Tune.  1K%;  in  1915,  Dec.  1H%;  in  1916, 
5%;  in  1917,  March,  1M%;  June,  1J4%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Deducl'ns.    Dividends.      Surplus. 

1916 $316,122         $1.39.822         $59.9.30         $57,372         $22,520 

1915 272,831  83.435  34,911  38,002  9,922 

RO.\D. — Owns  equivalent  of  32.68  miles  of  single  track  between  Dayton 
and  Troy.  Leases  14.25  miles  between  Troy  and  Piqua  (incl.  3.31  m.  local 
lines  in  Piquai;  total  operated,  46.93  m. 

OFFU^KRS.— Pres.,  H  P.  Clegg;  V.-P.,  Chas.  B.  Clegg;  Sec,  L.  O. 
Clegg;  Treas.  &  Gen.  Mgr.,  R.  A.  Crume;  Aud.,  P.  Sprague.  General 
office,  Tippecanoe  City,  Ohio.— V.  95.  p.  1744;  V.  99,  p.  48:  V.  102,  p.  163. 

DAYTON  SPRINQFIELD  &  XENIA  SOUTHERN  RY.— Trolley. 

ORGANIZATION. — Incorporated  In  1909  as  successor  to  the  Dayton  & 
Xenia  Transit  Co.,  sold  at  foreclo.sure.  Stock,  auth.  and  outstanding, 
$200,000  com.  and  $300,000  pref.  Par  $100.  1st  M.  auth.  and  issued. 
$.500,000.  Earnings  for  year  ending  June  30  1915.  gross,  $178,884;  net. 
$35,620. 

ROAD. — Owns  and  operates  35.22  miles  of  track  from  Dayton  to  Xenla 
and  from  Dayton  to  Spring  Valley.  Pres.,  O.  J.  Ferneding;  V.-P.,  T.  A. 
Fernedlng;  Sec.  &  Treas..  H.  L.  Ferneding.  all  of  Dayton. — V.  89.  p.  285. 
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OAKWOOD  STREET  RAILWAY  CO.— A  trolley  road. 

In  Apr'i  lOlf)  Major  0;harlii.s  H.  ChiKK  acquired  control. 

ORGANIZATION. — Incorporated  July  22  1870  In  Ohio.  Franchise  ex- 
plre3  1941.  In  Oct.  1909  the  Ohio  Supreme  Court  held  the  franchise  valid 
over  the  objections  of  the  City  Solicitor.  Stock  auth.  and  outstanding, 
$500,000  (par  $100).  No  bond.s.  Operates  8  miles  of  track  In  Dayton  and 
suburbs  and  hyisc-s  (from  Jan.  1  1916)  tlie  Oakwood  liK.'s  line  In  Oakwood 
village;  total  miles  operated,  10.  Standard  gauge.  I'res.  &  Treas., 
Charles  B  Clegg;  V.-P.,  11.  P.  Clegg;  Sec.  &  Gen.  Mgr..  Henry  Gebhart. 
all  of  Dayton.— V.  100,  p.  1438. 

DECATUR,  INDIANA. 

FORT  WAYNE  &  DECATUR  TRACTION  CO. 

OKGANIZATION.— Incorp.  in  Feb.  1916  to  succeed  the  Fort  Wayne  & 
Springfield  Ity.,  iwught  in  at  receiver's  sale  on  Dec.  2  1915  (see  V.  101,  j). 
2144) .     On  Juno  2,3  1916  the  Indiana  P.  S.  Comm.  approved  the  purchase. 

STOCK  AND  BONDS. —      Dale.       Interest.     Out.standina.     Maturity. 

Stock  .5150,000  ($100) $150,000    

Fh-.st  mortgage  $200,000  gold t    1916       6%  160,000  June  1  1926 

($1.000) (Int.atTri-StateL.  &Tr.Co..Ft.Wayne,trus 

EARNINGS. — For  year  ending  Doc.  31  1916  ,gross,  $53,251;  net,  after 
taxes,  ,$3,990.     In  1915,  gross,  848,8(i8;  net,  after  taxes,  $4,084. 

ROAD. — Operates  21.6  miles  between  Decatur  and  Ft.  Wayne.  Total 
track,  23.7  miles.     70-lb.  T  rail;  gauge.  4  ft.  8ki  In.— V.  103,  p.  p.  60. 


DELAWARE,  OHIO. 

COLUMBUS  MAGNETIC  SPRINGS  &  NORTHERN  RY. 

ORGANIZATION. — Incorporated  In  Ohio  on  Oct.  15  1906,  and  la  a 
consolidation  of  the  Delaware  &  Magnetic  Springs  Ry.  and  the  Richwood 
&  Magnetic  Springs  Ry.     Private  right  of  way  except  in  City  of  Richwood. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common,  J200.000  ($100) $130,000    

Pref,  6%  n-c,  $200.000 100.000 

OMS&N  IstM,$400,000,gf   1906       5  g  M-N  250,000  Nov  1  1931 

($1,000),  cannot  be  called, {Interest  at  Colonial  Trust  Co..  Pittsburgh, 

and  no  sinking  fund-.c*tf  I     Trustee. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $23,637;  oper.  exp., 
$20,778;  net,.$2.859;  taxes,  $6,386;  def.,  after  taxes,  $3,527.  In  1915-16, 
gross,  .127,068;  oper.  exp.,  $20,355;  net,  .$6,713;  taxes,  $2,783;  net,  afte 
taxes,  $.3,930. 

ROAD . — Operates  18  miles  of  track  from  Delaware  to  Magnetic  Springs 
and  Richwood. 

OFFICERS.— Pres.,  W.  M.  Galbraith.  Pitts.;  V.-P.  and  Treas..  C. 
Magee  Jr..  Pitts.;  Sec.,  Chas.  J.  Fifer,  Richwood.  O. — V.  83.  p.  1228.  1469. 


DENVER,  COL. 

THE  DENVER  TRAMWAY  SYSTEM. 

(1)  Denver  &  Northwestern  Ry. — A  holding  company. 

ORGANIZATION.  &c.— In  Mar.  1913  a  syndicate  headed  by  Boettcher, 
Porter  &  Co.  of  Denver  acquired  a  controlling  interest  through  purchase  or 
the  stock  (about  $1,600,000)  held  by  Marsden  J.  Perry  of  Providence, 
this  purchase  making  Its  total  holdings  about  a  75%  Int.  V.  96,  p.  863. 
This  company,  since  the  plan  In  V.98,  p.  1156,  went  Into  effect,.  Is  simply 
a  holding  company,  practically  Its  only  asset  being  the  $9,000,000  common 
stock  of  the  Denver  Tramway  Co.,  which  Is  pledged  as  security  for  the  $6.- 
000,000  1st  &  Coll.  bonds  of  this  co.,  and  its  only  liability  being  $6,000,000 
of  Its  capital  stock  outstanding  in  the  hands  of  the  public,  the  payment  of 
its  bonds  having  been  assumed  by  the  Denver  Tramwav  (i)o. 

STOCK  AND  BONDS. —     Date.     Interest.     Outstanding.         Maturity 

Stock  $6,000,000  ($100) Q-J  10         .$6,000,000        See  text 

First  and  collateral  mtge  (assumed  by  Den  v.  Tram.  Co. — see  below) . 

Ditidends. — Prior  to  July  1909  dividends  were  at  rate  of  6%  per  annum. 
In  July  1909  quar.  dlv.  was  increased  to  2%  and  same  amount  paid  quar- 
terly to  July  1913.  In  Oct.  1913  rate  was  reduced  and  1%  was  paid 
(V.  97,  p.  1115).  Same  rate  quar.  to  and  incl.  April  1915.  In  July 
1915  rate  was  further  reduced  to  a  of  1%.  Oct.  1915  dividend  omitted. 
V.  101,  p.  1188,  1370.     None  since. 

REPORT. — Of  Denver  Tramway  System  for  fiscal  year  ending  Dec.  31 


(inter-co.  transactions  eliminated) 
Fiscal  Gross  Net  (.after 

Year —   Earninqs.         Taxes.  &c.) 

1916 $3,275,877         $1,384,661 

1915 3,141,906    ^        1,244,724 


Report  for  1916  in  V.  104 

Other  ~    " 

Income. 
$21,234 

22,709 


p.  1894: 

Balance, 

Surplus. 

$424,733 

274,251 

Sec.  H.  S 

101.  p.  1894. 


Deduc- 
tions. 
$981,162 
993,182 

OFFICERS.— Pres.,  S.  M.  Perry;  Gen.  Mgr.,  F.  W.  Hild; 
Robertson;  Treas.,  H.  J.  Alexander;  Aud.,W.  A.  Doty.     V, 

(2)  Denver  Tramway  Co. — Operating  Company. 

The  Denver  &  Northwestern  Ry.  owns  $9,000,000  of  the  common  stock. 

ORGANIZATION. — Incorp.  March  30  1914  In  Colorado  as  successor 
to  the  Denver  City  Tramway  Co.,  which  had  previously  absorbed  the  Den- 
Ter  Tramway  Power  Co.  and  the  Denver  Tramway  Terminals  Co.  Owns 
entire  $500,000  stock  of  the  Consolidated  Securities  &  Investing  Co.  (In- 
corp. on  the  same  date  to  succeed  the  Denver  Realty  Co.,  Boulevard  Real 
Estate  Co.  and  Denver  Excursion  Co.) ,  which  in  turn  owns  all  the  outstand- 
ing stock  and  bonds  of  the  Denver  &  Inter-Mountain  RR.  See  plan  of  re- 
organization under  "Denver  &  Northwestern  Ry."  in  V.  98.  p.  1156. 

Franchises. — Operates  within  the  city  of  Denver  under  a  general  franchise 
granted  Feb.  5  1885.  Also  under  a  20-yT.  grant  voted  by  tax-paying  electors 
Of  the  city  in  May  1906,  which  authorizes  it  to  maintain  three-rail  tracks, 
gauges  3  ft.  6  in.  and  4  ft.  8!^  in.,  over  all  Its  present  lines  within  the  city 
and  permits  the  construction  of  certain  viaducts  and  extensions.  See  de- 
cision In  V.  84,  p.  220.  Under  decision  of  the  U.  S.  Circuit  Court  of  Ap- 
peal on  Nov.  11  1912  the  franchise  of  1885  was  held  valid,  the  Court  de- 
ciding that  in  view  of  the  franchise  of  1906  It  was  unnecessary  to  pass  upon 
the  duration  of  the  older  franchise  at  that  time.  The  company  claims  that 
Its  franchise  is  perpetual.     See  decision  In  V.  95,  p.  1472. 

Tax  Settlement. — For  settlement  of  dispute  between  the  city  and  the 
company  over  taxes  for  the  years  1912,  1913  and  1914,  see  V.  101,  p.  370. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $10.000.000 $10,000,000 

Pref  stk  $3,000,000  (7%  cum) See  text      

Oonv  gold  bonds  $3,000,0001    1914       6  g  A-O         2,500,000  Apr    1  1919 

gold  ($100,  .S500  &  $1,000)  Jint.  at  Columbia  Trust  Co..  N.  Y.CIty. 


on  60  days'  notice.  Sinking  fund  of  1  %  of  bonds  out  began  Nov.  1  1914 
until  and  Incl.  Nov.  1  1923;  thereafter  2%  of  bonds  out;  $477,000  retired 
through  sinking  fund.  The  Denver  Tramway  Power  Co.  1st  Impt.  Mtge. 
bonds  are  subj.  to  call  any  int.  date  at  105  and  int.,  sinking  fund  of  $50,000 

Ser  annum,  to  retire  bonds  at  105  and  int.,  commenced  in  1908,  and  $474  - 
00  have  been  retired.  Int.  payable  in  New  York  and  Denver.  The  re- 
maining Donv.  Tram.  Term.  Co.  bonds  are  for  impts.  They  mature 
$60,000  annuaUy  Sept.  1  1916  to  1940.  Red.  as  a  whole  on  any  int.  day 
at  105  &  int.  on  30  days'  notice.     V.  98,  p.  1156.     $120,000  retired. 

REPORT. — Of  Denver  Tramway  Co.  (1916  report  in  V.  104.  p.  1894): 

„       „     ,,  Gross  Net  (after       Other        Deduc-        Balance 

Dec.  31  Year —        Earnings.     Taxes.  &c.)    Income.       ticms.       Surplus. 

1916 $3,116,920     $1,356,897     $3,182     $981,162     $378,917 

1916 - 3,019,210       1,235,803       7,434       993,167       250,070 

Passengers  carried  in  1916,  76,198,497,  again.st  73,123,245  In  1915. 

ROAD  AND  EQUIPMENT.- Including  the  Denver  &  Inter-Mountaln 
RR.,  owns  253.24  miles  of  electric  track,  of  which  there  are  213.10  milee  of 
city  lines  and  40.14  miles  of  Interurban  lines;  gauge,  3  ft.  6  In.  and  4  ft. 
S'A  In.  252  motor  passenger  cars,  141  trailers,  161  freight  and  66  misc. 
cars;  total,  620  cars.  All  freight  equipment  leased  to  Denver  &  Inter- 
Mountain  RR.  Co.  Capacity  of  central  generating  plant,  19,200  k.  w. 
5  sub-slations,  2  of  1,500  k.  w.  each,  2  of  1,000  k.  w.  and  1  of  900  k.  w. 

OFFICERS. — Chairman  of  Board,  C.  K.  Boettcher;  V.-P.,  S.  M.  Perry; 
Gen.  Mgr.,  P.  W.  Hild;  Sec,  H.  S.  Robertson;  Treas.,  H.  J.  Alexander. — 
V.  102.  p.  1896.  2254,  2337;  V.  104.  p.  1894.  1916. 

(3)    Denver  &  Inter-Mountain  RR. — Operating  Company. 

The  Consolidated  Securities  &.  Invest.  Co.  owns  all  the  stock  and  bonds. 

ORGANIZATION. — Incorporated  In  Colorado  about  Oct.  29  1907  as 
Inter-Mountain  Ry..  but  on  April  2  1909  changed  name  to  present  title. 
Private  right  of  way.  Franchises  in  Denver  and  Golden  are  perpetual. 
Has  freight  traffic  agreements  with  Denver  Tramway  Co.  and  arrange- 
ments for  Interchange  of  transfers  on  Denver  City  lines;  also  contract  for 
use  of  Tramway  c;!o.'s  tracks  In  entering  Denver. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $1,000,000  ($100) - $1,000,000    

Inter-Mountain  Ry,  Istmort-f   1908       5  g  J-J  500,000     Jan  1  1938 

gage,  gold,  $750,000  ($100{ Interest  at  Continental  Trust  Co.,  Denver. 

*nd  $1,000) c*tfl     Trustee,  or  Bankers  Trust  Co.,  New  York. 

Bonds  are  callable  at  105  on  any  Interest  day. 

ROAD.  &c. — Incl.  In  Denver  Tramway  Co. — V.  98.  p.  1156. 


Denv  &  N  W  Ry  1st  &  coll  M  f   1902       5  g  M-N  517,000  May" 

g    $6,000,000    ($500    and<jlnt.   at   Bankers    Trust   Co.,   New 

$1,000)    - c*l     trustee;  also  office  of  CO.  In  Denver. 

Red.  at  105  and  Int.  on  90  days'  notice. 

Den  City  Tr  Co  1st  &  ref  M  f  1908  5  g  M-N  11.328,850  Nov 
$25,000,000  g  ($500  andUnt.  at  Bankers  Trust  Co.,  New 
$1,000)  staking  fund..c*tfl     trustee,  and  In  Denver. 

Denv    City    Tram    purchaser    1899       5  g  A-O         2,000,000  Apr 


money  mtge  g  $2,000,000] Int 
($500    and    $1,000)--C*tf 
Denv  Cons  Tram  cons  mtge 


1  1932 
York. 


1  1933 
York. 

1  1919 


at  Central  Trust  Co..  N.  Y.,  trustee. 


1893       5  g  A-O 


_   ,  _  1.167.000  Oct     1  1933 

$4,000,000  gold ntf \Int.  at  BkrsTr.Co..N.Y., trustee*  In  Denver 

Oenv  Tr  Pow  1st  Impt  mtgef   1903       5  g  A-O  1.026.000  Apr     1  1923 

$1,500,000  g  ($1,000)  guarjlnt.  at  Internat.  Tr.  Co..  Denver,  trustee. 

principal  and  Interest tf  I     or  Guaranty  Trust  Co..  New  York. 

Denv  Tr  Term  1st  mtge  $l,-r  1910       5  g  M-S         1,213,000  See  text 

500,000  g  ($100  &  $1,000) {Interest  at  Bankers  Trust  Co..  N.  Y..  trus- 

guar  prin  &  Int c*tf  (     tee.  and  in  Denver. 

Stock. — $9,000,000  common  owned  by  Denver  &  Northwestern  Ry.  and 
$750,000  Is  held  for  conversion  of  Denv.  Tramway  conv.  bonds,  the  remain- 
ing $250,000  being  set  aside  for  expenses  of  organizing  Denver  Tr.  Co. 
Preferred  stock  Is  reserved  for  conversion  of  bonds. 

Bonds. — Of  the  bonds  reported  outstanding  as  above,  $838,500  Denver 
City  Tramway  1st  &  ref.  5s  and  $18,000  Denver  Tramway  Terminals  1st 
6s  are  owned  by  the  Denver  Tramway  Company.  Convertible  bonds 
are  redeemable  at  par  and  accrued  interest  on  ninety  days'  notice.  Con- 
vertible on  or  after  April  ]  1915  until  April  1-  1918,  but  not  thereafter. 
Into  an  equal  amount  of  7%  cumulative  preferred  stock,  accompanied 
by  common  in  amount  equal  to  25%  of  the  face  value  of  the  bonds  con- 
verted. Of  the  Denver  &  Northwestern  1st  &  collat.  mtge.  bonds,  $5,- 
483,000  have  been  exchanged  for  Denver  City  Tramway  1st  &  ref.  5s. 
and  $900  are  In  treasury  of  Denver  Tramway  Co.  Of  the  Denver  Cons. 
Tram.  1st  cons.  5s,  $163,000  have  been  canceled  and  $2,670,000  have  been 
exchanged  for  Denv.  City  Tram.  1st  &  Ref.  5s.  The  Denver  City  Tramway 
Co.,  prior  to  the  sale  of  its  properties,  executed  a  mtge.  upon  all  its  physical 
properties  (other  than  those  formerly  belonging  to  the  Denver  &  North- 
western Ry.  Co.)  junior  to  the  lien  of  its  First  &  Ref.  S.  F.  Mtge.,  as  addi- 
tional security  for  the  ($6,000,000]  First  &  Collateral  bonds  of  the  Denver 
&  Northwestern  Co.,  the  payment  of  which  Northwestern  bonds  the  Denver 
Tramway  Co.  has  assumed.  Denver  City  Tr.  Co.  1st  &  Ref.  bonds  are 
red.  at  105  &  int.  after  1913  up  to^Nov.  1  1923;  thereafter  at  102J4  &  int. 


DERRY,  PA. 

WESTMORELAND  COUNTY  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  Dec.  27  1904.  Is 
»  consolidation  of  the  Bradenville  &  Derry  Street  Ry.  and  the  BlairsvUle  Sc 
Derry  Street  Ry. 

STOCK  AND  BONDS—      DaU.       Interest.     Outstanding.     Maturity. 

Stock.  $500,000  ($50) 1 $500,000     . 

First  mortgage.  $250,000.  gf   1905       5  g  M-S  250.000  Mar  1  1936 

($100) c*llnt.atEastEndSav.&Tr.  Co.,  Pitts..  Trus. 

Car  trusts 1915  M-S  9.000      See  text 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call. 

The  car  trusts  mature  $600  s.-a.,  March  and  Sept.  15.     83,000  retired. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $43,066;  net.  $20, 
905;  Int..  $13,817;  taxes,  $1,406:  deprec,  $5,000;  surplus,  $682. 

ROAD. — Operates  7  miles  of  track. 

OFFICERS. — Pres.,  John  E.  Potter;  V.-Ps..  F.  Wm.  Rudell  and  J.  A. 
McComb;  Sec.  H.  S.  Calvert;  Treas..  J.  G.  Vllsack,  all  of  Pittsburgh;  Supt.. 
S.  P.  Schwerdt,  Derry.— V.  82.  p  50. 

DES  MOINES.  IOWA. 

DES  MOINES  CITY  RAILWAY  CO.— A  trolley  road. 

In  March  1911  N.  W.  Harris  of  Chicago  acquired  practically  ali  the 
stock  not  previously  owned  by  him  of  the  Des  Moines  City  Ry.  Co.  and 
of  its  allied  corporation,  the  Inter-Urban  Ry.  Co.     V.  92,  p.  794. 

ORGANIZATION.— A  consolidation  in  1893  of  the  Des  Moines  St.  RR. 
Co.  and  the  Des  Moines  Suburban  Ry.  Co.     Is  authorized  to  carry  freight. 

Franchise. — A  new  25-year  franchise  was  granted  at  an  election  on  Nov.  29 
1915  which  places  entire  control  of  service  in  the  hands  of  a  commission 
(one  member  appointed  by  city  and  the  other  by  the  co.)  and  provides  for 
arbitration  when  the  commission  cannot  agree.  Also  provides  for  6  tickets 
for  25  cts.  half-fare  for  children  under  12  and  20  tickets  for  50  cts.  for  high- 
school  students.  The  city,  when  empowered  to  do  so,  may  purchase  the 
property  on  6  months"  notice  on  the  basis  of  a  $5,000,000  valuation  as  of 
Aug.  1  1915.  For  further  details  see  V.  101,  p.  1885.  The  franchise  also 
provides  for  new  rolling  stock,  8  miles  of  extensions  in  3  years  and  the 
expenditiu-e  of  $1,500,000  within  3  years  for  rehabilitation. 

Refinancing . — A  new  General  &  Refunding  Mtge.  was  created  in  1916 
to  carry  out  the  terms  of  the  above  franchise  and  provide  for  future  capitsd 
expenditures.  Owners  of  the  $2,202,000  5%  Ref.  M.  bonds  of  1901  de- 
posited with  the  committee  formed  upon  default  of  int.  due  Apr.  1  1915 
on  said  bonds  (V.  100,  p.  1348)  were  given  the  opportunity  to  (1)  exchange 
certificates  of  deposit  for  new  bonds,  $  for  $,  and  receive  a  bonus  of  5% 
($50)  In  cash  with  adjustment  of  int.  In  cash  or  (2)  receive  payment  in  full 
In  cash.  The  committee  waived  all  defaults  under  the  Ref.  M.  (V.  100. 
p.  1348)  and  consented  to  the  discharge  of  the  receiver  (V.  101.  p.  130). 
V.  102.  p.  712.  All  but  $54,000  of  the  $2,413,000  Ref.  M.  bonds  outstand- 
ing have  been  acquirefl  and  deposited  under  the  Gen.  &  Ref.  Mtge. 

Guarantees  the  Inter-Urban  Ry.  Co.  1st  M.  bonds,  p.  &  1.     See  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

t5ommon,  $3,000,000  ($100) $1,055,000    

Pref,  6%  non-cum,  $250,000-. 250,000     

Des  Moines  Street  RR  Ist  M,r  1889       6  g  A-O  131,000  Oct  1  "17  to 

gold  ($1,000  each) ntf{  (See  text)  Oct  1  1919 

iCont  .&Comm  .Tr  .&Sav  .Bk  .  ,Chlc. .trustee. 
1901       5  g  A-O  54,000  AprU  1  1921 

Int.  at  Harris.  Forbes  &  Co..  N.  Y.;  also 
Harris  Tr.  &  S.  Bk..  Chic.  Trustee.  111.  Tr. 
&  Sav.  Bk.  and  Wm.  H.  Henkle  of  Chic 
Des  Moines  City  Ry  Gen  &f  1916       5  J-J  4,478.000  Jan     1  1936 

Ref  M,  $15,000,000,  gold]      Harris  Tr.  &  Savs.  Bk.,  Chicago,  Trustee. 

($500  and  $1,000) c*-.  I     Interest  at  New  York  and  Chicago. 

Debentures  ($2,000,000)  gold/   1916       6  g  M-S         1 ,000,000  Mar   1  1926 

($1.000) c*ntfllnt.  at  111.  Tr.  &  S.  Bk.,  Chicago,  trustee. 

Bonds. — $185,000  Gen.  &  Ref.  M.  bonds  of  1916  are  reserved  to  retire im- 
derlylng  liens.  An  additional  $187,000  bonds  may  be  issued  for  the  full 
amount  expended  for  construction,  reconstruction  and  rehabilitation,  or  for 
permanent  exts.,  enlargements  and  adds.;  remaining  $10,150,000  bonds  may 
only  be  Issued  for  80%  of  expend,  for  perm,  exts.,  enlargements  and  addns. 
under  conservative  restrictions.  Bonds  are  red.  on  any  int.  dateatl05 
and  int.  Mtge.  provides  for  an  annual  expenditm-e,  beginning  with  1920. 
of  20%  of  gross  earnings  for  maint.,  repairs  and  renewals  for  exts. 
and  addns.  for  which  no  bonds  may  be  issued,  or  for  the  purchase  or  retire- 
ment of  outstanding  bonds.  V.  102,  p.  975.  Of  the  $2,413,000  ref.  mtge. 
bonds  of  1901  outstanding,  $2,359,()00  have  been  acquired  and  deposited 
under  the  gen.  &  ref.  M.,  leaving  $54,000  in  the  hands  of  the  public. 
Ref.  M.  bonds  can  be  called  on  any  interest  date  at  106  and  int.  Sink, 
fund  $10,000  yeariy  on  April  1  from  1906  to  1910,  S15.000  from  1911  to 
1915  and  $25,000  from  1916  to  1920.  The  Des  Moines  Street  RR.  1st  M. 
8s  are  due  $25,000  annually  from  Oct.  1  1914  to  Oct.  1  1918  incl.  and 
$100,000  due  Oct.  1  1919.  The  debentures  of  1916  are  callable  on  any  Int. 
date  up  to  and  incl.  Mar.  1  1921  at  102}^  and  Int.;  thereafter  at  101  and  Int. 

REPORT. — For  year  ending  July  31  1917,  gross.  $1,418,420;  net 
aftsr  t^x6S     $463  7*^3. 

ROAD.— Operate  95.15  miles  of  track.  35  to  129-lb.  rails.  137 
passenger  and  17  service  cars. 

OFFICERS. — Pres..  EmU  G.  Schmidt;  V.-P..  E.  P.  Smith;  Sec.  O.  H. 
Bernd;  Treas.,  P.  M.  Harris:  Asst.  Sec.  &  Asst.  Treas.,  H.  A.  Dow. — 
V.IOO.  p.308.  1348.  1672;  V. 101.  p. 130,  1188.  1885.  2144;  V,102,p.712.  975. 

INTERURBAN  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Iowa  to  construct  a  system  of 
Interurban  roads  connecting  with  Des  Moines.  The  Des  Moines  City  Ry. 
Co.  guarantees  the  bonds,  principal  and  interest. 

STOCK  AND  BONDS —      Date.       Interest. 

Stock.  $1,200,000  ($100).- 

Ist   mortKase,  sinking  fund,f   1901       5  g  A-O 

gold   ($1,000),  guaranteed] Cont.  &  Comm.  Tr. 

p.  &  i.  by  Des  Moines  City  Int.  at  Harris,  Forbes  &  Co.,  New  York,  and 

Ry c*-ntfl     Harris  Trust  &  Savings  Bank,  Chicago. 

Debentures,  $350,000  ($1,000/   1913       6  J-J  250,000  Jan     11923 

and  $500) ntf  Int,  at  Harris  Tr,  &  Sav.  Bk.,  Chic,  Trustee 


Outstanding.      Maturity. 

$1,160,000     

1.160,000  April  1  1921 
.&  Sav.  Bk.,  Ohlc.Trus. 


Sept.,  1917.J 
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Bond*. — Other  bonds  may  be  Issued  for  acquisitions  and  extensions  at 
not  over  80%  of  cost  and  at  not  ovor  J16,J00  per  mile  for  new  road,  but  only 
when  not  earnings  e(iual  1  i^  tlintis  all  Int.  charges  on  bonds  out  and  those  to 
be  Issued.  Uouds  are  subj.  to  call  at  105  and  Int.  A  sinking  fund  of  ,5% 
of  bal.  of  annual  net  earns.,  after  payment  of  all  charges,  became  operative 
April  1  1906.  and  bonds  so  purchased  are  to  be  kept  alive  for  purposes  of  th< 
fund;  JI6.000  Is  held  In  sinking  fund. Included  in  amt. outstanding  above 
Deb(!ntiir(«  are  red.  on  any  Int.  date  at  101  and  Int. 

JtAHNINOS. — For  year  ending  Oct.  31  1916,  gross,  $380,183;  net. 
after  taxes,  $107,055.  .  „ 

KOAD. — Operates  74.76  miles  of  track  (Incl.  sidings)  connecting  Des 
MolneA  and  dolfax,  Des  Moines  and  Perry,  with  branch  to  Woodward. 
Standard  gauge;  60  and  70-lb.  T  rail,  12  pass.,  132  freight.  6  service  cars; 
4  locomotives;  2  expres.s  and  2  caboose  cars.  Cars  enter  Des  Moines  over 
fracks  of  Des  Moines  City  By 

OFPIOKUS. — Same  as  for  Des  Moines  City  Ry. — V.  74.  p.  680. 


DETROIT,  MICH. 
DETROIT  UNITED  RAILWAY.— (See  Map  page  37.)— Trolley. 

ORGANIZATION. — Incorporated  In  Michigan  Dec.  31  1900  and  took 
over  franchises  ajd  properties  of  the  Detroit  Citizens'  Street  Ry..  the  De 
troit  Electric  Ry.,  the  Detroit  Ft.  Wayne  &  Belle  Isle  and  the  Detroit  ,Sub 
urban.  V.  72.  p.  44  ,i83.   Embraces  all  the  street  railway  lines  In  Detroit 

Later  absorbed  by  purchase  the  Detroit  &  Northwestern  Ry.,  which  Is 
known  cis  the  Orchard  Lake  division,  the  Detroit  &  Pontiac  Ry  ,  known 
as  the  Pontlac  division,  the  Wyandotte  &  Detroit  River  Ky..  known  as  the 
Wyandotte  division,  and  the  Detroit  &  Flint,  formerly  the  Detroit  Roches- 
ter Romeo  &  Lake  Orion  Ry.,  and  known  as  the  Flint  division. 

Owns  entire  capital  stock  of  the  Detroit  &  Port  Huron  Shore  Line  (Rapid 
Ballwav   System);   Sandwich    Windsor  &    Amherstbiu-g    liy     (acquired   In 
Aug    1901);  Detroit  Monroe  &  Toledo  Short  L»ne  Ry.  (acquired  In  Feb 
1906)  and  the  Detroit  Jackson  &  Chicago  Ry.     The  lEist-named  Is  a  re 
organization  of  the  Detroit  YpsilantI  Ann  Arbor  &  Jackson  Ry . ,  the  Jack 
Bon  Ann  Arbor  &  Detroit  Ry.  and  the  Detroit  Plymouth  &  Northville  Ry 
■which  were  acquired  In  Jan.  1907.     Also  owns  the  entire  capital  stock  of 
the  Detroit  Almont  &  Northern  RR.,  which  it  leases  for  50  years  from  1915. 
and  guarantees  and  assumes  its  bonds  as  a  direct  obligation,  by  endorsem't. 

In  Aug.  1901  purchased  180  shares  (all)  of  the  stock  of  the  City  Electric 
Ry.  and  the  People's  Electric  Light  plant  of  VVindsor.  Ont 

Franchises. — On  May  22  1916.  Pres.  J.  C.  Hutchlns  wrote:  "Certain  of 
the  franchises  In  Detroit  have  expired  during  the  past  several  years.  These 
franchises,  which  relate  to  about  15%  of  the  total  mileage,  have  not  been 
renewed,  but  the  Detroit  United  Ry.  continues  to  operate  these  lines  in 
question  as  heretofore,  having  made  agreements  with  the  city  authorities 
ror  rates  of  fare  and  extensions  of  its  lines.  These  conditions  have  created 
what  may  be  called  an  indeterminate  franchise  which  the  management 
anticipates  will  continue  in  force  as  heretofore  so  long  as  the  co  furnishes 
Its  prt'SPnt  efficient  service,  at  existing  low  average  rates."  For  decisions 
relating  to  Fort  St.  franchise,  see  V.  95.  p.  890;  V.  96.  p    947.  15.56. 

Appraisal  of  Companu's  Property. — In  Oct.  1915  Prof  Mortimer  E.  Cooley 
filed  a  report  of  his  appraisal  of  the  company's  property,  wtilch  fixed  the 
value  in  the  one-fare  zone  on  Jan.  1  1915  at  $29,714  079.  or  less  deprecia- 
tion, at  323 ,608  665;  phy.sical  value  of  entire  system  S48.400.764.  with  de- 
§rec.  considered  S43.051.662.  The  value  of  all  fran'-hises  was  placed  at 
7.7S3.481.  Total  value  of  D.  U.  Ry  system  $.'^6,184,165.  or  less  deprec. 
$60,815,063.     V.  101.  p.  1464.     Compare  V.  100.  p.  139,  308. 

City  Purchase  Plan  Defeated. — At  the  election  on  N  >v  2  1915  the  voters 
defeated  the  plan  (V.  100. p. 811;  V  101,  p.  614)  for  the  acquisition  by  the 
city  of  the  CO. 's  lines  and  property  within  the  one-fare  zone.    V    101.  p  1553 

Temporary  Agreement  with  City. — On  Aug.  8  1913  the  Common  Council 
rescinded  the  ordinance  adopted  Oct.  26  1909  fixing  the  rental  on  lines  on 
which  franchises  had  expired  at  $300  per  day .  and  adopted  the  recommen- 
dation of  Mayor  Marx  for  a  temporary  agreement  for  the  settlement  of 
existing  differences,  which  provided,  among  other  things,  for  the  payment 
of  back  taxes  and  rentals  and  fixed  a  rate  of  fare  (put  into  effect  Aug.  15 
1913)  of  7  tickets  for  25  cents  on  all  city  lines,  5  cents  for  single  caSh  fares 
with  right  of  transfer,  workingmen's  ticliets  (unchanged)  at  8  tickets  for 
25  cents  for  two  liours  each  morning  and  evening.     V.  97    p.  443. 

Back  Taxes  Paid.-  On  Oct.  14  1913  taxes  aggregating  S323,592  (incl. 
$64,814  Int.  at  6%)  were  paid  to  the  City  Treasurer  in  accordance  with  the 
agreement  with  the  city  reached  in  Aug.  1913  (see  above  and  V.  97.  p.  443). 
The  $75,000  for  back  rental  on  Fort  St.  was  also  paid.     V.  97.  p.  1115. 

Favorable  Fare  Decision. — The  U.  S.  Supreme  Court  on  Dec.  11  1916  up- 
held the  co.s  right  to  charge  extra  fares  for  transporting  passengers  beyond 
the  old  city  limits  into  territory  which  has  since  been  brought  within  the 
City  as  at  present  extended;  also  held  the  co.  need  not  sell  reduced  rate 
"workingmen  s  hour'  tickets  in  the  annexed  territory.  It  is  said  In  view  of 
the  friendly  relations  existing,  the  company  may  refrain  from  exercising 
Its  rights.     V.   103,  p.  2340. 

On  Feb.  6  1917  authorized  amount  of  stock  was  increased  from  $12,500, 
000  to  $25,000,000  and  $2,500,000  new  stock  was  offered  pro  rata  to  stock, 
holders  of  record  Feb.  16  1917  at  par.     V.  104,  p.  163,  559. 

STOCK  AND  BONDS —      Date.        Interest.     Outsuinding        Maturity. 

Stock  $25,000,000  ($100) Q-M         $15,000,000  Sept   17,2% 

Istconsol  mtge.  $25,000,000,  f   1902       4H  g  J-J     14.555.000  Jan     11932 

gold  ($1.000) c'cptlGuaranty  Trust  Co..  N     Y..  Trustee.     Int. 

I     at  Agency  Bank  of  Montreal. 
Ooll  trust  notes  $3,500,000  g..   1916       5  F-A  5  3. .500.000  May  5  1918 

Detroit  United  Ry.  stock  listed  on  the  New  York.  Montreal.  Detroit 
and  Cleveland  Stock  Exchanges. 

Bcmds. — Of  the  $25,000,000  first  consolidated  mortgage  bonds  authorized 
$7,630,000  are  reserved  to  retii-e  underlying  liens  and  $2,765,000  are  held 
in  treasury.  Callable  at  105  and  interest  on  any  interest  date  on  60 
days'  notice.  See  V.  73.  p.  1111-  V.  103.  p.  320.  Listed  on  New  York 
Stock  Exchange.  The  collateral  trust  notes  were  issued  in  Dec.  1915. 
part  of  the  proceeds  being  used  to  retire  notes  maturing  Feb.  5  1916. 
V.  101.  p.  1972;  V.  102.  p.  65.  They  are  secured  by  depo.sit  of  $2,565,000 
bonds  of  the  company  and  $.5,181,000  par  value  of  bonds  and  stocks  of  its 
subsidiaries.  Notes  are  redeemable  as  a  whole  at  101  and  int.  on  30  days' 
notice  to  Feb.  5  1917,  thereafter  at  100 H  and  int. 

Detroit  Electric. 

Date.  Interest.  Outstanding.  Maturity. 
Detroit  Ry  1st  M,g  ($1,000)1    1895       5  g  J-D        $1,550,000        1917-1924 

on  56.34  miles c*&rllntere3t  at  Cleveland  Tr.  Co.,  Trustee. 

Bonds. — First  mortgage  bonds  of  the  Detroit  Ry.  numbered  1  to  600  ma- 
ture in  order  of  numbers  at  $50,000  per  annum,  beginning  Dec.  1  1912; 
numbers  601  and  above  mature  Dec.  1  1924.  $250,000  have  been  retired. 

Detroit  Port   Wayne  &   Belie  Isle 
iBt    mtge,   gold.    $1,200,000(   1898       5  g  A-O       $1,200,000  April  1  1927 

($1,000) c*&r<New  York  Trust  Co..  Trustee.     Subject  to 

(     call  at  105  and  Int.  on  60  days'  notice. 
Interest  at  Kean,  Taylor  &  Co.,  New  York. 

Detroit  &  Northwestern  Ry. 

l8t   mtge.    $1,000,000.    gold/   1901       4j^  g  M-N     $855,000  May  1   1921 

($100,  $1,000) c*llnterest  at  Union  Trust  Co..   Detroit,  Trust. 

Bonds. — Are  guar.,  p.  &  1.,  by  Detroit  United  Ry.  by  end.  and  are  sub- 
ject to  call  at  105  and  mt.  on  60  days'  notice.     See  V .  73.  p.  494. 

Detroit  &  Pontiac  Ry 


let  mortgage,  $500,000,  gold 
($1,000) c*^ 


iBt  con  mtge,  gold  ($1,000) 
$1,100,000    c*&r 


1897       5  g  F-A  $500,000  Feb     1  1922 

Washington  Trust  Co..  N.  Y..  Trustee. 
Interest  at  People's  State  Bank,  Detroit, 
f   1901       4!^  g  J-D  600,000  June  1  1926 

_  .  -  lint,  at  Washington  Tr.  Co  .  N^    Y..  Trustee. 

Bonds. — $500,000  consolidated  mtge.  4H%  bonds  are  reserved  to  retire 
like  amount  of  1st  mtge.  bonds.  Bonds  are  subject  to  call  at  105  and  inter- 
est on  60  days'  notice  after  June  1  1911.  Principal  and  interest  of  both 
Issues  guaranteed  by  Detroit  United  by  endorsement. 

Wyandotte  &  Detroit  River  Ry. 
1st   consol.    mtge,   $425,000/   1898       5  g  J-D  $425,000  Dec    1  1918 

($1,000).  gold c*llnterest    t  Union  Trust  Co.,  Detroit,  Trustee 

Detroit  &  Flint  Railway. 

The  Detroit  &  Flint  Ry.  was  organized  to  acquire  the  Detroit  Rochester 
Romeo  &  Lake  Orion,  together  with  the  Nor.  Det.  Elec.  Ry.  and  the  Det. 
Utica  ^  Romeo  Ry.  The  consol.  M .  Is  a  1st  lien  on  these  last  two  prop'tles 
„  _  Date.        Interest.     Outstanding.      Maturity. 

D  R  R  &  L  O  Ry  1st  mtge.f   1900       5  g  J-D        $1,100,000  June  1  1920 

sinking  fund,  gold  ($1,000)  .Unterest  at  American  Trust  &  Savings  Bank, 

$1 ,500.000;  unissued  bonds  I      Chicago,  Trustee;  also  Guaranty  Trust  Co. 

have  been  canceled c*l     New  York. 

Detroit  &  Flint  1st  consol  M,/   1901       5  g  F-A  1,400.000  Aug    11921 

g.  $3,000,000  ($1.000)..c»Unt.  at  Tr.  Oo.  of  America.  N.  Y..  Trustee. 


Bonds. — Of  the  consolidated  mtge..  $1,100,000  are  reserved  to  retire 
bonds  of  like  amount  of  the  D.  R.  K.  &  Lake  O.  Ry.  and  $500,000  have  been 
conceled.  Consolidated  bonds  are  ubject  to  call  at  100  and  Interest 
on  60  days'  notice.  Both  issues  are  guaranteed  by  the  Detroit  United 
Ry.;  see  form  of  j?uaranty  in  V.  76.  p.  1300;  as  "additional  collateral 
security"  on  the  Flint  bonds  1st  consol.  4H%  bonds  of  the  Detroit  United 
are  deposited.  $  for  $,  with  the  (Juaranty  Trust  C'o.  of  New  York,  and  would 
be  available  in  the  event  of  default  on  the  Detroit  &  Flint  bonds. 

REPOirr.— Annual  report  for  1916  wa-s  in  V.   104.  p.  656. 

Detroit  United  Ry..  Rapid  Ry.  Sys.,  Sandw.  Wind.  &  Amherstb.  Ry., 
Det.  Monroe  &  Tol.  Sh.   Line  Ry.  and   Det.    lack.   &  Chic. 

1916.  1915.  1914.  1913. 

Revenue  pa.ssengers 335.599.802  275.576.409  252.961.221  240.940.133 

Tran.sfer  passengers 119.899.3:^5     98..54I.214     85..'}.54.131     74  830.286 

Gro.ss  earnings $16.0.'}6.6(i9  $13,235,551  $12,240,004  $12,723,829 

Operating   expenses.:..   11,215.802       9,331.804       8,702,660       8.694,231 

Net  earns,  from  oper.  $4,820,867     $3,903,747     $3,537,344 
Inc.  from  other  sources.         351.335  286.816  273.728 


$4,029,598 
251.937 


Inc.  from  all  sources..  $5,172,202  $4,190,562     .$3,811,072  $4,281,535 

Interest  and    taxes $2,291,410  $2,229,801     $2,166,072  $2,151,058 

Dividends (6?<  %)843.750  (6)750.000  •(6)7.50,000  (6)7.50.000 

Depreciation  charged  off        800.000  760.000          294.000  500,000 

Contingent  liab.  reserve 50.000  100.000 

Total   deductions $3,935,160     $3,729,801     $3,260,072     $3,501,058 

Surplusincome $1,237,042         $460,761        $551,000        $780,477 

Latest  Earnings. — For  7  mos.  ending  July  31: 

Gross.         Oper.  Exp.         Net.       Int.  &  Taxes.  Surplus. 

1917 ..$10.314.1.58  $7,374,911  $2,939,247  $1,387,293  $1,551,954 

1916 9.166,176     6.239.985     2.926.191      1.339.551     1.586.640 

DIVIDENDS.— First  dividend  of  1%  on  Detroit  United  stock  was  paid 
March  1  1901  and  1%  quarterly  thereafter  until  Aug.  1  1905.  when  rate 
was  raised  to  1  Ji  %  quarterly.  On  Nov.  1  1905  1!4%.  In  1906  5%.  In 
1907.  Feb..  1K%-  May.  l>i%:  Aug.,  1H%.  None  to  Mar.  1911,  when 
i'4%  was  paid;  same  amount  quar.  to  and  incl.  Dec.  1912.  In  March 
1913  to  and  incl.  March  1916,  114%  quar.  In  June  1916  to  and  incl. 
March  1917.  1M%.     In  June  1917.  2%;  Sept.,  2%. 

ROAD. — On  Jan.  1  1917  operated  874.1889  miles  of  track,  as  follows: 
Detroit  United,  including  Wyandotte  &  Detroit  River  Ry..  Detroit  Sc 
Northwestern.  Detroit  &  Pontiac.  Detroit  &  Flint.  SO.'i. 0008  miles;  Detroit  & 
Port  H uron  Shore  Line.  136.3900  miles:  Sandwich  Windsor  &  Amherstburg 
Ry.. 41. 3420  miles;  Detroit  Monroe  &  Toledo  Short  Line.  81.2944  miles. De- 
troit Jackson  &  Chicago  Ry..  1 10.1617  mUes.  Ralls.77.85and  98-lb  steel,. 
Doe.«  an  express  service.  Has  1,609  closed  passenger  cars.  1 97  open  passenger 
cars,  287  freight  and  construction  cars.  38  line  cars.  9  I  express  cars.  18  mis- 
cellaneous cars,  4  locomotives,  4,251  motors  and  ,'i,565  trucks.  There  are 
seven  power  houses,  with  a  combined  capacity  of  62,050  h.  p..  2  storage 
batteries,  with  a  combined  capacity  of  4.500  amperes  and  19  sub-stations 
with  a  combined  capacity  of  19.750  k.  w. 

OFFICERS. — Chairman  of  the  Bd..  J.  O.  Hutchins.  Detroit:  Pres.  & 
Gen.  Mgr..  F.  W.  Brooks.  Detroit:  V.-Ps..  Arthur  Pack.  Detroit.  E.  W. 
Moore.  Cleveland,  and  A.  J.  Ferguson.  Montreal;  V.-P.  &  Treas  ,  Allen 
F.  Edwards,  Detroit;  Sec,  A.  E.  Peters,  Detroit.  General  offices.  Inter- 
urban  Bldg..  Detroit.— V.  104.  p.  163.  559,  666,  1044,  1387. 

(1)  Detroit  &  Port  Huron  Shore  Line  Ry. — A  trolley  road. 

Entire  outstanding  capital  stock  is  now  owned  by  the  Detroit  United  Ry. 

ORGANIZATION. — Incorporated  In  May  1900.  Is  a  consolidation  of 
the  Rapid  Railway  Co..  the  Detroit  Mt.  Clemens  &  Marine  City  Ry.  (the 
purchaser  of  the  properties  of  the  Mt.  Clemens  &  Lakeside  Traction  Co.  and 
the  Detroit  &  River  St.  Clair  Ry .) .  the  Port  Huron  St  Clair  &  Marhie  City 
Ry..  the  Connors  Creek  &  Clinton  River  Plank  Road  c:)o.  and  the  City 
Electric  Ry.  of  Port  Huron.  The  new  company  owns  the  capital  stock  of 
each  road.  The  consolidated  company  operates  all  the  tracks  in  Mt  Clem- 
ens and  Port  Huron,  and  the  through  route  from  Detroit  to  Port  Huron 
running  through  Mt.  Clemens,  New  Baltimore.  Algonac,  Marine  City  and 
St  Clair.  Also  owns  the  capital  stock  ($25,000)  of  the  Detroit  &  Lake 
St.  Clah-  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturitv. 

Stock,  $2,500,000  ($100) $2,000,000 

1st  mtge,  $2,500,000  ($1,000)  r   1900       5  g  J-J  2.497.000  Jan    1    1950 

cannot  be  called,  gold. c*&r^ Union  Trust  Co.,  Detroit.  Trustee. 

I  Int.  at  American  Exch.  Nat.  Bank.  N.  Y. 

Bonds. — Remaining  $3,000  1st  M.  bonds  are  set  aside  to  retire  the  t)onds 
ofthe  Port  Huron  St.  Clair  &  Marine  City  Ry.     V.  98,  p.  1693;  V.  99.  p. 119 

Port  Huron   St.  Clair  &  Marine  City  Railway. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mortgage,  gold.  $300.0001    1900       5  M-S  $3,000  Mar  1  1920 

($600  and  $1.000) /Union  Trust  Co..  Detroit.  Trustee. 

The  remaining  $297,000  bonds  have  been  canceled;  $1,000  in  Detroit 
United  Ry.  treasury  as  of  Dec.  31  1916. 

Detroit  &  Lake  St.  Clair  Ry.  Co. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

1st  mortgage.  $400,000.  goldl    1900       6  g  A-O  $390,000  April  1  1920 

($1.000) --- -C»|Int.  at  Union  Trust  Co..  Detroit.  Trustee. 

Bonds. — The  bonds  are  guaranteed,  principal  and  interest,  by  the  Detroit 
&  Port  Huron  Shore  Line  Ry.,  the  Rapid  Railway  Co.  and  the  Detroit  Mt. 
Clemens  &  Marine  City  Ry .  They  are  not  subject  to  call.  Of  the  $390,000 
reported  outstanding.  $100,000  were  held  by  the  Det   Unit.  Dec.  31  1916. 

ROAD. — Total  Det.  &  Port  Huron  System.  136.3900  miles. 

EARNINGS. — Now  Included  in  report  of  Detroit  United  Ry. — V.  77.  p- 
34:  V.  84.  p.  338. 

(2)  Sandwich  Windsor  &  Amherstberg  Ry. — Trolley. 
ORGANIZATION. — Incorporated  under  special  charter  from  Province 

of  Ontario.  Owns  entire  capital  stock  ($100,000)  of  the  Windsor  &  Tecum- 
seh  Electric  Ry .    Entire  stock  of  Sand. Winds.  &  Amh    Is  owned  by  Det.  Un. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Stock.  $350,000  ($100) .- $297,000     

Consol  Mtge,  gold.  $600.0001    1902       4H  g  J-D         600.000  Dec   1    1922 

gold   ($1,000).    c* (National  Trust  Co..  Ltd  .  Toronto.  Trustee. 

Wind    &    Tec    El.    $300,000.1    1907       5  g  M-S  2  189,000  Sept  2  1927 

gold  ($1,000)  gu  p  &  l-.c*/National  Trust  Co..  Ltd..  Toronto.  Trustee. 

Dondx.—H.  W  &  .-^mh.  bonds  are  subj.  to  call  after  Dec  1  1912  at  105. 
.$110,000  of  the  bonds  were  in  the  Detroit  United  Ry.  treas.  Dec.  31  1916. 
Windsor  &  Tecum,  bonds  are  guar.,  p.  &  1..  by  Sand  Windsor  &  Amherstb. 
Ry.  They  are  red  on  and  after  Sept.  2  1917  at  105  and  Int  on  60  days' 
notice.     Interest  on  both  mortgages  is  payable  at  company's  office. 

KOAD. — Operates  41.3420  miles  of  track  In  and  between  Windsor.  Walk- 
ervllle.  Sandwich  and  Amherstberg.  including  City  Ry.  of  Windsor  (2.62 
miles),  operated  under  lease. — V.  75.  p.  1303.  1400. 

(3)  Detroit  Monroe  &  Toledo  Short  Line  Ry. 
ORGANIZATION— Incorporated  In  Michigan  on  Dec.  II  1902. 

In  Feb    1906  entire  stock  was  acquired  by  Det.  Unit.  Ry.    V.  82.  p.  392. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $3.000.000 $2,581,000     

let     mortgage,      $3,000,000,1    1903       5  g  J-J  3.000,000  Jan    1    1933 

gold  ($1.000) c*/ Union  Trust  Co..  Detroit,  Trustee. 

Bonrts.— Interest  is  payable  in  New  York.  No  sinking  fund  and  bonds 
are  not  subject  to  call. 

ROAD. — Operates  60  miles  of  road  from  Toledo  to  Detroit  and  4  miles  of 
road  from  Monroe  to  Lake  Erie;  completed  Nov.  5  1904.  At  Toledo  con- 
nection is  made  with  the  Lake  Shore  Electric  Ry.  for  Cleveland.  Is  of 
steam  road  construction,  on  private  right  of  way;  standard  gauge,  laid  with 
70-lb.  T  rails.     Total  track.  81.2944  miles. — V.  82.  p.  392;  V.  98.  p.  235. 

(4)  Detroit  Jackson  &  Chicago  Ry. 

ORGANIZATION. — A  holding  CO.  organized  In  Mich.  In  1907  by  Detroit 
United  Interests  to  take  over  the  Det.  Ypsil.  Ann  Arbor  &  Jack.  Ry.,  the 
Jack.  Ann  Arbor  &  Det.  Ry.  and  the  Det.  Plym.  &  Northville  Ry..  paying 
therefor  $1,230,000.     Entire  stock  owned  by  Detroit   United  Ry. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock   ($100)     S614.00C     --- _ 

First  consol  mtge.  $4,000,000/    1907       5  g  F-A  1.400.000     Feb  1  1937 

($1,000).   gold c*llDt..  at  Security  Trust  Co..  Detroit.  Trustee. 

1st  cons  M  Det  Y  A  Ar&Jack/    1901       6  g  F-A  1,610.000     Feb  1  1926 

$2,60().000(S500.S1.000)gc*lInt.  at  Detroit  Trust  Co..  Detroit.  Trustee. 
D  Y&  A  Ar  1st  M  (.$600,000)/    1897       6  g  M-N  600.000     Nov  1  1917 

gold  ($500  or  $1,000  each),  lint,  at  Union  Trust  Co.,  Detroit.  Trustee. 


Sept.,  1917.] 
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STOOK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
DetYps&  Ann  ArconslstMl    1899       6  8  F-A  $330,000     Feb  1  1924 

$1,000,000.  g  ($500  &  $1.4lnt-  a*  Union  Trust  Co..  Detroit,  Trustee. 

000)  sinking  fund  annually}  „  „„^     ^  ,    ,  ,„,„ 

Ypsilanti  &  Saline  1st  M 1 6  J-J  60.000,    July  I  1919 

Of  the  new  Det.  Yds.  &  Ann  Arbor  &  Jackson  1st  M.  of  $2,600,000, 
$990,000  are  reserved  for  underlying  liens.  First  consols  cannot  be  called. 
See  V.  75.  p.  666. 

Bonds. — Bonds  of  Det.  Jack.  &  Chic,  are  subject  to  call  on  any  Interest 
day  at  105  and  int.  Guar.,  p.  &  i.,  by  the  Detroit  United  Rys.;  enough 
bonds  are  reserved  to  retire  bonded  debt  of  the  Det.  Yps.  Ann  Arbor  &  Jack. 
Ry.  V.  85.  P-  345-  Of  the  amount  reported  outstanding,  $520,000  were 
on  r>pc.  31   1916  in  the  Oetroit  United  treasury. 

ROAD. — Completed  and  In  operation  from  Detroit  (through  Wayne  and 
Ypsilanti)  to  Ann  Arbor  and  to  Jackson;  making  mileage  100  miles,  of  which 
40  miles  over  private  right  of  way.  Total  track,  110.1617  miles.  Ralls 
70  and  75-lb.  T  girder.     Does  a  freight  business. — V.  84.  p.  51.  450. 

(6)  Detroit  Almont  &  Northern  RR. 

ORGANIZATION. — Organized  under  the  General  Railroad  Laws  of 
Michigan.  Is  leased  for  50  years  from  1915  to  the  Detroit  United  Ry.. 
which  owns  its  entire  capital  stock. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

First  mtge.  gold,  $2,500,000/   1915       6  g  F-A  $400,000  Feb    1  1940 

(81,000  &  $500) c*  tf  lint,  at  Union  Tr.  Co.,  Detroit,  Trus.,&N.Y 

The  bonds  are  guar,  and  assumed  as  a  direct  obligation,  by  endorsement. 
by  the  Detroit  United  Ry . .  which,  in  the  event  of  any  new  issue  of  refund- 
ing or  general  mortgage  bonds  being  placed  on  the  Det.  Un.  Ry.  or  its  sub- 
sidiaries, will  reserve  sufficient  new  bonds  for  the  retirement  of  the  above 
Issue  at  maturity.  Red.  on  and  after  Feb.  1  1925  at  103  and  int.  Re- 
maining bonds  to  bear  rate  of  Interest  as  fixed  by  the  directors  when  issued 
but  not  to  exceed  (5%. 

ROAD. — Extends  from  Romeo,  through  Almont  to  Imlay  City,  about 
20  miles;  built  on  private  right  of  way;  70-lb.  rails. — V.  101,  p.  130. 


which  see  in  our  "Railway 


DIXON,  ILL. 

ILLINOIS  NORTHERN  UTILITIES  CO. 

Controlled  by  the  Middle  West  Utilities  Co. 
&  Industrial  Section." 

ORGANIZ.\TION.— Organized  under  the  laws  of  Illinois  July  31  1916 
as  a  consolidation  of  the  Illinois  Northern  Utilities  Co.  (incorp.  in  April 
1912),  Tri-County  Light  &  Power  Co.  (V.  97,  p.  669),  and  the  Freeport 
Railway  &  Light  Co.  (see  this  Section  for  May  1916).  V.  103,  p.  496. 
Operates  gas  and  electric  properties  in  the  western  half  of  the  northern 
part  of  Illinois  adjoining  the  territory  served  by  the  Public  Service  Corp. 
of  Northern  Illinois.  Also  operates  street  railways  in  Sterling  and  Dixon  and 
an  interurban  line  between  the  two  cities,  total  1st  track.  16.71  miles,  and 
9  miles  of  track  in  Freeport.  Franchises  in  Freeport  expire  March  1  1923. 
Has  traffic  arrangement  for  50  years  with  the  Rockford  &  Interurban  Ry. 
Co.,  allowing  cars  of  that  company  to  enter  Freeport. 


STOCK  AND  BONDS— 
Common   stock 

First  pref  stock  6%  cum 

Second  preferred  stock 

First  and  ref  M  gold tf 

Underlying  Bonds — 

De  Kalb  County  Gas 

Sterling  Gas  &  Electric 

Miscellaneous  issues 

Freeport  Ry  Lt  &  P  1st  mtgef 


Date.      Interest. 


Q-F 


1912       5  g  A-O 


5% 
5% 


Outstanding.  Maturity. 
$4,635,000    

2.749.300  Au?  '17,13^ 
250.000    

4.006,000  Apr   1    1957 


1903       5  g  M-N 


199,500 

249.500 

83.000 

296,000 


See  text 


I 


$350,000g  ($1,000) c*lAmerican  Tr.  &  Sav.  Bk..  Chicago,  trustee. 

Preep  Ry  &  Lt  mtge  $2,000,-/   1910       5  M-N  140,000  Nov   1  1935 

000  g  ($100,  $.500  &  $1,000)  lint,  at  Cont.&Comm.Tr.&S.  B.,Ch.,trus 

Stock. — ^In  addition  to  amounts  reported  outstanding,  $365,000  common 
and  $192,000  first  preferred  stock  are  in  treasury. 

Bonds. — The  1st  &  ref.  M.  bonds  of  1912  are  red.  at  105.  Additional 
amoimts  may  be  issued  (o)  $963,000  to  refund  underlying  bonds.  (&)  In 
exchange,  par  for  par,  for  mortgage  debt  existing  at  time  of  acquisition  of 
properties  acquired  in  the  future;  (c)  for  expenditures  made  in  acquiring 
future  property  to  extent  of  75%  of  cost  thereof.  V.  94,  p.  1383;  V.  95, 
p,  1123. 

Int.  on  F.  R.  L.  &  P.  bonds  is  payable  at  offices  of  Cont.  &  Coram.  Trust 
&  Sav.  Bank,  Chicago.  Are  subj.  to  call  by  lot  at  105  &  int.;  $59,000  have 
been  retired.  Maturity  of  bonds  is  as  follows:  $5,000  due  Mav  1  in  each  of 
the  years  1910.  1912  and  1913  and  $5,000  annually  from  1915  to  1921  incl.. 
the  remainder  in  1922.  Of  the  Freep.  Ry.  &  Lt.  bonds.  $350,000  are 
reserved  for  prior  liens.  They  are  subject  to  call  at  102  V^  on  30  days' 
notice  from  1915.  Sinking  fund  began  in  1915;  may  be  used  for  impts.,  &c. 
V.  91,  p.  716. 

Dividends. — On  pref.,  13^%  quar.  paid  Nov.  1912  to  Aug.  1917. 

EARNINGS. — Of  Illinois  Northern  Utilities  Co.  and  Sterling,  Dixon  & 
Eastern  Electric  Ry.  for  5  mos.  ending  Dec.  31  1916  (see  report  in  V.  104, 
p.  2231):  Gross,  .$536,157;  net,  $227,638;  interest,  rentals,  &c.,  $123,054; 
pref.  divs..  $41,240;  surplus,  $63,344. 

OFFICERS— Pres.,  Samuel  Insull;  V.-P.,  E.  D.  Alexander:  Sec.  & 
Treas.,  John  H.  Gulick;  Asst.  Sec.  &  Asst.  Treas..  R.  W.  Waite;  Aud. 
L.  E.  Jacobson.— V.  102,  p.  1163;  V.  103,  p.  496;  V.  104,  p.  1145,  2231. 


DOYLESTOWN,  PA. 

PHILADELPHIA  &  EASTON  ELECTRIC  RY.  CO.— A  trolley  road. 

Receivership. — On  April  5  1912  Judge  Ryan  In  Bucks  County  Court  ap- 
pointed A.  H.  Sickler  (Pres.  of  Co.)  and  Godfrey  Schmidhelser  of  Phila. 
receivers.     V.  94.  p.  699.  1057. 

ORGANIZATION. — Organized  in  1907  as  successor  to  the  Philadelphia 
&  Easton  Ry.  (formerly  the  Doylestown  &  Easton  Street  Ry.),  sold  at 
trustee's  sale  May  31   1907. 

STOOK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common,  8265.000  (350) $2.58.800    

Pref,  $365,000,  5%  aon-ctim. 3.53.800    --. 

1st    M.    Sl.000.000    ($1,000,/    1907       5  g  M-S  911,000  Sept  1  1927 

$500  and  $100),  gold...c*Unt.  at  Gu-ard  Trust  Co..  Phila..  Trustee. 

Stock. — Preferred  shares  have  no  voting  power. 

Bonds. — Not  sub.  to  call  and  nosink.fd.  Int. was  4%  to  Sept. '11;  now  5%  . 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $108,658;  net, 
$24,820.     In   1915,  gross,  $102,169;    net,  $23,721. 

ROAD. — Operates  31  miles  of  road  between  Doylestown  and  Easton. 
Operates  8  cars. 

OFFICERS. —  Pres.,  A.  H.  Sickler,  Phila.;  V.-P.,  Amos  Johnson;  Sec. 
W.  S.  Chambers,  Doylestown;  Treas.,  H.  G.  Rush,  Lancaster. — V.  85,  p. 
470;    V.  94,  p.  699,  1057. 


DU  EOIS,  PA. 

DU  BOIS  ELECTRIC  &  TRACTION  CO.— In  Nov.  1916  control  was 
acquired  by  the  Keystone  Utilities  Co..  which  see  under  Scranton,  Pa. 

ORtiANIZATlON. —  Incorp.  in  New  Jersey  on  Nov,  15  1901  as  the  Amer- 
ican Town  Light  Co.  and  name  changed  later  as  above.  Owns  all  of  the 
stock  of  the  Du  liois  Elec.  Co.  and  the  Du  Bois  Trac.  Co.  V.  76,  p.  972. 
Franchises  for  both  street  railway  and  electric-lighting  are  perpetual  and 
exclusive. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock,  $300,000  ($100). $300,000     

Collat   trust   mtge,   $300,000/    1902       5  g  M-N  297.000   May  1  1932 

«    ($500),  gold c*ntfllnt.  at  Columbia  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — No  sinking  fund,  but  subject  to  call  at  any  time  at  105  and  int. 

EARNINGS. — For  year  end.  Dec.  31  1916:  Gro.ss,  $130,120;  net  (after 
taxes),  .$45,935;  interest,  $24,126;  surplus,  .$28,987.  In  1915,  gross.  $109,-r 
681;  net,  after  taxes,  .$35,070. 

'    OFFICERS. — Pres.,  L.  G.  La  Bar;  V.-P.,  Walter  Lester;  Sec,  W.  H. 
Davis;  Treas.,  Harold  N.  Davis.     V.  89,  p.  1667;  V.  103,  p.  2340. 


DUBUQUE,  IOWA. 

DUBUQUE   ELECTRIC   CO. 

ORGANIZATION. — Organized  in  Delaware  June  3  1916  and  acquired 
the  Union  Electric  Co.,  of  Dubuque,  (see  "Elec.Ry."  Section  for  May  1916). 
Doas  the  entire  electric  lighting,  power  and  street  railway  business  in  Du- 
buque and  vicinity.  Owns  East  Dubuque  Elec.  Co. ,  serving  East  Dubuque 
111.  Also  sells  power  to  the  Eastern  Iowa  Light  &  Power  Co.,  serving  63  r  8 
communities  within  easy  transmission  distance  of  Dubuque. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Com  stock  $2,000,000  ($100) 

Pref  6%  cum  $2, 000, 000 ($100) Q-M 

1st  M. $6, 000, 000  (.$500  &$  1,-1    1916       5  J-D 

000)   red  at  101  &  int  on{Int.    at    Chicago 


$6S2.000 

800.000  See  text 

2.350.000  June  1   1925 
or   New    York.    Central 


60  days'  notice cptl     Trust  Co.,  of  Illinosis,  Trustee. 

Stock. — Pref.  stock  is  callable  at  110  and  divs.  and  has  equal  voting  power 
with  common.     V.  103,  p.  410. 

Bonds. — Secured  by  an  absolute  first  and  only  mortgage  on  all  the  co's 
properties,  rights  and  franchises.  Add'l  bonds  may  be  Lssued  for  only  80% 
of  cost  of  permanent  add'ns  and  impts.  and  then  only  when  net  earns,  for 
preceding  12  months  have  been  at  least  114  times  the  int.  on  bonds  out- 
standing and  those  to  be  issued.  Sinking  fund  from  June  1  1917,  10%  of 
gro.ss  earns.,  either  to  purchase  bonds  or  call  them  at  101  and  int., or  for 
impts..  &c.     V.  103,  p.  410. 

Dividends  on  pref.  stock  have  been  paid  regularly  from  date  of  organizat'n. 

EARNINGS. — For  year  ending  March  31  1917,  gross,  $614,401;  net, 
after  taxes,  $224,466.  In  1915-16,  gross,  $540,000;  net,  after  taxes, 
$230,572. 

PROPERTY. — Power  station  with  9,500  k.  w.  generating  capacity; 
about  220  miles  of  transmission  and  distributing  lines;  20.7  miles  of  track 
in  city  and  suburbs,  substantially  all  70-lb,  rail;   90  cars. 

OFFICERS. — Pres..  I.  C.  Elston.  .Ir..  Chicago;  V.-P..  H.  B.  Maynard, 
Dubuque,  la.;  Gen.  Mgr.,  O.  H.  Simonds. — V.  103,  p.  410. 

DULUTH,  MINN. 

DULUTH-SUPERIOR   TRACTION.— Trolley. 

ORGANIZATION.— Incorporated  in  Connecticut  In  1897.  Owns  entire 
stock  of  the  Duluth  Street  Ry.,  the  Lakeside  Street  Ry.  and  the  Superior 
Rapid  Transit.  The  corporate  existence  of  the  Duluth  Street  Ry.  Is  main- 
tained, but  all  of  its  stock  ($2,000,000  authorized,  $1,800,000  outstanding) 
Is  held  by  the  Duluth-Superior  "Traction.  This  latter  company  has  no 
bonded  debt.  The  Duluth  Street  Ry.  was  organized  under  Act  of  Minne- 
sota approved  Nov.  17  1881  and  possesses  "an  exclusive  franchise"  which 
runs  until  1931.  See  decision  with  regard  to  franchises  in  Superior 
in  V.  80,  p.  1911.  On  Sept.  1  1917  the  Duluth  St.  Ry.  acquired  the  3-mile 
line  of  the  Park  Point  Traction  Co.  of  Duluth,  Minn.,  subject  to  $100,000 
Income  bonds  and  .$14,000  Mortgage  bonds  outstanding.  V.  105,  p. 
180.     The    Duluth-Superior    Bridge    between    Duluth,    Minn.,    and    Su- 

gerior.  Wis.,  is  used  by  the  railway  but  is  a  separate  corporation,  and 
as  issued  1st  Mtge.  bonds  for  $650,000  £tnd  2d  Mtge.  bonds  for  .$300,000 
— see  bridge  Items.  V.  63,  p.  310.  504.  In  1903  entered  into  contract  with 
the  Great  Northern  Power  Co.  to  supply  sufficient  power  to  operate  the 
street  railways  in  both  cities.    The  delivery  of  power  was  begun  In  1908. 

Franchise  Decision. — On  May  23  1914  Judge  Cant  in  the  State  District 
Court  handed  down  a  decision  favorable  to  the  company  In  the  suit  brought 
by  the  city  of  Duluth  to  cancel  the  franchise  granted  to  the  Duluth  Street 
Ry .  on  Nov.  17  1881  (V.  98,  p.  1694) ,  and  this  decision  was  affirmed  by  the 
Minnesota  Supreme  Court  on  Jan.  29  1915.     V.  100,  p.  473. 

Decision.— On  June  12  1916  the  Wise.  RR.  Comm.  rescinded  its  order 
of  Nov.  1912  requiring  the  Duluth  St.  Ry.  to  establish  a  rate  of  6  tickets 
for  25c.  on  its  Superior  lines,  in  addition  to  the  5-cent  cash  fare  in  force. 

STOOK  AND  BONUS—      Date.       Interest.     Outstanding.      Maturity. 

Common.  $3,500,000  ($100)- Q-J        $3,500,000      See  text 

Pref  4%  cum,$l,500,000($100) Q-J  1.500,000  Oct  '17,1% 

Duluth  St  RyM.  $2,500,000,/    1900       5  g  M&N      2,500,000  May  1  1930 

gold  ($1,000) c*tfllnt.  at  Cent.  Trust  Co.,  N.  Y..  Trustee. 

Dul  St  Ry  gen  M  .$2,500,000,/    1910       5  M-N  1,042,000  May  1  1930 

gold  ($1,000)  sk  fd--c*cpt\lnt.  at  Central  Tr.  Co.,  N.   Y.,  Trustee. 

Park  Pt  Trac  Income  bonds-. 100,000    

Park  Pt  Mortgage  bonds 14,000    

Stock. — Both  com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  90,  p.  848. 

Bonds. — The  mtge.  of  1900  covers  all  the  mileage  of  the  Duluth  Street  Ry. 
the  property  of  the  Lakeside  St.  Ry.  and  of  the  Superior  Rapid  Transit 
having  first  been  conveyed  to  the  Duluth  St.  Ry .  The  gen.  mtge.  bonds  are 
subj.  to  call  on  any  int.  day  at  105  and  int.  $127,000  have  been  canceled. 
Remaining  bonds  may  be  issued  for  additions,  extensions,  &c.,  under  con- 
servative restrictions .  They  are  guar . ,  p .  &  i . ,  by  Duluth-Super .  Trac .  Co . 
Sinking  fund  of  2H  %  per  annum  of  bonds  out  began  May  1913.  Exempt 
from  personal  tax  in  Minnesota.  V.  90,  p.  1296;  V.  91,  p.  276;  V.  92,  p. 
186;  V.  104,  p.  1044. 

Dividends. — On  the  pref.  stock  4%  p.  a.  is  being  paid.  On  com..  1st  div. 
— 1% — Oct.  1909.  Same  amount  quar.  to  and  incl.  July  1910;  in  Oct. 
1910,  lhi%.  Same  amount  quar.  to  and  Incl.  April  1913.  In  July  1913 
reduced  to  1%  (V.  96,  p.  1772);  same  amount  quar.  to  and  Incl.  Jan.  1915. 
April  div.  omitted  (V.  100,  p.  900);  payments  changed  to  semi-annual 
basis  and  a  div.  of  1%  paid  July  1915  (V.  100,  p.  1437).  A  div.  of  1%  has 
been  declared,  payable  Oct.  1  1917  for  the  quarter  ending  Sept.  30  1917. 

ROAD. — The  system  embraces  about  96.63  miles  of  track  and  includes  al' 
the  lines  in  Duluth  and  Superior.  An  extension  to  the  new  U.  S.  Steel 
Corps.'  plant  located  about  3)^  miles  beyond  the  co.'s  western  terminus, 
was  completed  and  placed  in  operation  June  12  1916.  A  3 34 -mile extension 
in  Superior  was  put  in  operation  July  1  1917.  144  passenger  and  19 
other  cars. 

REPORT. — For  calendar  years  (1916  report  in  V.  104,  p.  1795). 
Calendar  Gross        Net  (after   Int.&    Pf.Divs.       Common        Balance. 

Year —      Earnings.     Deprec.)      Taxes.       (4%).       Dividends.      Surplus, 

1916 $1,424,429  $509,856  $239,954  $60,000    $209,902 

1915 1,179,960     338,952     242.530     60.000   (1%)$35,000         1.422 

In  1916  carried  28,081,851  revenue  and  4,577,429  transfer  passengers, 
against  23,185,970  and  4,035.752  in  1915. 

OFFICERS. — Chairman  of  the  Board,  A.  B.  Ames;  Pres.,  A.  M.  Robert- 
son; V.-P..  Edmund  Zacher;  V.-P.  &  Gen.  Mgr.,  Herbert  Warren;  Sec.  & 
Treas.,  S.  L.  Reichert.— V.  104,  p.  1044,  1795;  V.  105,  p.  180,  1103. 


was  surrendered 


EAST  LIVERPOOL,   OHIO. 

EAST  LIVERPOOL  TRACTION    &   LIGHT   CO. 

Was  leased  to  Tri-State  Ry.  &  Elec.   Co..  but  lease 
April  1  1914  (V.  101.  p.  924). 

Merger  Approved. — On  July  24  1917  the  Ohio  P.  U.  Comm.  approved  the 
consolidation  of  the  East  Liverpool  Tract.  &  Light  Co.,  the  SteubenvlUe 
&  East  Liverpool  Ry.  &  Light  Co.  and  the  Ohio  River  Pa.=senger  Ry.  under 
the  name  of  the  Steubenville  East  Liverpool  &  Beaver  Valley  Tract.  Co. 
The  first  two  named  are  to  sell  their  lighting  properties  to  the  Buckeye  Pow. 
Co.  and  to  take  in  payment  therefor  that  co.'s  entire  $750,000  common 
stock.  SI, .500,000  6%  pref.  .stock  and  .§1,500,000  1st  M.  5%  bonds.  The 
consolidation  will  reduce  the  total  caiiitalization  of  the  companies  involved 
from  .$14,000,000  to  $9,950,000.  Under  date  of  Sept.  8  1917  we  were  in- 
formed by  an  official  of  the  company  that  the  consolidation  was  to  be 
effected  shortly. 

ORGANIZATION. — Incorporated  In  Ohio  on  Sept.  30  1905  and  Is  a 
consolidation  of  the  following  companies  (see  V.  81.  p.  1791): 


Ceramic  City  Light  Co. 

Chester  Light  &  Power  Co. 

East  Liverpool  Ry. 

East  Liverpool  Bridge  Co. 

East  Liverpool  &  Rock  Spgs.  St.  Ry 

Eastern  Ohio  RR 

Franchise  extends  to  1950. 

STOCK  AND  BONDS—       Date.      Interest. 

Common,  $2, .500, 000  ($100) 

Pref.,  5%  n.c, $.500,000  ($100) 

First  mtge.,  $3,000,000.  gold!    1905       5  g  M-N 


Glasgow  RR. 
Island  Run  Coal  Co. 
People's  Light  &  Power  Co. 
United  Power  Co. 
Wellsvllle  Electric  Light  Co. 
The  Rock  Springs  Park. 


Outstanding. 
$2,500,000 
500.000 
2,8.50,000 


Maturity. 


_  _  Nov  I  1925 

($1,000) .    c/Int.  at  Union  Trust  Co.,  Pittsburgh,  Trustee 

Ea.st  Liverpool  Ry  first  mtge   .    5%      ,  1.50.000  Juup  1  1917 

Rmds. — Of  the  $3,000,000  first  mortgage  of  1905,  $1,50,000  are  reserved 

to  retire  like  amount  of  East  Liverpool  Ry.  bonds.     .\re  subject  t,o  call  on 

anv  Interest  date  at  105 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $,5i)5,009;  net  (after 

$34,464  taxes),  $184,631.     In   1915,  gross,  $441,215;  net   (after  $30,754 

taxes),  $94,205. 
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ROAD. — Owns  and  operates  35.85  mllos  of  track  In  and  between  East 
Lilvcrpocl  and  WelLsvllle.  Htandard  gauKe,  73-lb.  Klrder  and  T  rail.  At 
WellMVllle  counocts  with  the  Htouhenvllle  &  Kast  Liverpool  Ky .  &  I^lght  Co. 
and  at  East  Liverpool  with  the  Ohio  Klver  Pass.  Ky.  By  traffic  agree- 
ments with  these  two  companies  operates  a  through  line  between  Steuben- 
vlllo.  O.,  and  Ueaver,  I'a.     55  cars. 

OFFICERS. — I'res.,  C.  A.  Smith,  Chester.  W.  Va.;V.-P.,  Edw.  M.  M. 
Mills;  Gen.  Mgr.,  K.  J.  McElravy,  Chester.  W.  Va.;  Sec.  &  Treas.,  Geo. 
H.  Faulk,  Ea«t  Liverpool.— V.  90.  p.  1400;  V.  93,  p.  103;  V.  105,  p.  73. 


1919  to  1948. 
2007. 


Electric  light  and  power  franchise  in  East  St.  Louis  expires 


STEUBENVILLE  &  EAST  LIVERPOOL  RAILWAY  &  LIGHT  CO. 

Was  leased  to  Trl-State  Ry.  &  Elec.  Co.,  but  lease  was  surrendered 
April  1  1914  (V.  101.  p.  924) 

Merger  Approved. — .See  East  Liverpool  Tract.  &  Light  Co.  above. 

ORGAN  I:AATI()N. — Incorp.  in  Ohio  April  1906  as  succes.sor  to  the  8teu- 
benvlUo  Trac.  &  Light  Co.,  which  in  Jan.  1901  had  taken  over  the  Steuben- 
vllle  Gas  &  Elec.  Co.  and  the  Steubenvlile  Trac.  Co.  Owns  the  Pleasant 
Heights  line.  Light  franchises  perpetual:  street  railway  franchises  expire 
1925  to  1928.     Bonds  listed  on  the  Philadelphia  Stock  Exchange. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock,  83.000.000  ($100) -. $3,000,000 

First    mortgage,    $3,000.0001    1907       5  J-J  2.210,000     Jan  1  1927 

($1 ,000) ,  gold cj Int.  at  Commercial  Tr.  Co. .  I'hlla. ,  Trustee. 

Steuben  Trac  &  Lt  1st  mtge.t 5  g  M-N  790,000  May  1  1926 

$1,000,000  (.51.000),  g--c*flnt.  at  Metropolitan  Tr.  Co..  N.  Y..  Trustee 

Bonds. — Of  the  new  $3,000,000  bonds,  $790,000  are  reserved  to  retire 
prior  liens.  Cannot  be  called.  Steubenvlile  Trac.  &  Light  bonds  are 
guaranteed,  principal  and  interest,  by  American  Gas  <^o. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  .$376,817;  net.  after 
taxes,  $112,778.     In  1915.  gross,  $.333,697;  net,  after  taxes,  $39,073. 

ROAD. — Owns  and  operates  41.04  miles  of  track  in  and  between  Steu- 
benvlile and  Toronto,  thence  to  WellsvlUe.  85-lb.  rail.  17  closed  and  14 
open  cars.     Also  electric-light  and  gas  plants  and  pleasure  park  of  85  acres. 

OFFICERS. — Pres.,  Edw.  McDonnell;  Sec.  &  Treas.,  H.  Armstrong; 
Gen.  Mgr.,  B.  J.  Jones,allof  Steubenville,0. — V.  93.  p.  165;  V.  104  p  164. 
V.  105.  p.  73.  

OHIO  RIVER  PASSENGER  RY. 

ORGANIZATION. — Incorporated  In  Pennsylvania.  Was  leased  to  the 
Steubenviile  Wellsville  &  Weirton  Ry.  Co.,  but  lease  was  canceled. 

Merger  Approved. — See  East  Liverpool  Trac.  &  Light  Co.  above. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturttu 

Stock,  $1,000,000  ($50) $1,000,000  -'"'""' 

First  mtge.  $1,000,000,  gold-.    1907       5  J-J  1,000,000     .la'nVios? 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $117,433;  net,  after 
taxes,  $32,696.     In  1915,  gross,  $83,986;  net,  after  taxes,  $15,510. 

ROAD. — Connects  Rochester  and  Beaver,  Pa.,  and  East  Llverpooi  O 
Length  of  line.  22.48  miles. 

OFFICERS.— Pres.,  Edw.  McDonnell;  Sec.  &  Treas.,  H.  Armstrong; 
Mgr.,  B.  J.  Jones,  all  of  Steubenvlile,  O.— V.  105,  p.  73. 

EASTON,  PA. 

NORTHAMPTON  TRACTJON  CO, 

ORGANIZATION.— Incorp.  in  Penn.  Oct.  3  1902  as  a  consolidation  of 
the  Kaston  &  Nazareth  Ry.  and  Easton  Tatamy  &  Bangor  Street  Rv 
Owns  practically  all  the  stock  ($1,250,000)  of  the  Northampton  Easron& 
Washington  Trac.  Co.  (see  that  company  below).  Franchises  perpetual, 
i?/'^®.,'^*^^''  P*""*  °^  191^  absorbed  the  Bangor  &  Portland  Ry.  operating 
SH  niiles  between  the  points  named,  and  issued  $137,000  additional  ref.  & 
cons,  bonds  to  effect  the  merger.     V.  102,  p.  345. 

a<.^T'^^?n,^S>n  .^9^°^~      -Da^e.       Interest.     Outstanding.      Maturity. 

Stock,  .$500,000  ($50) $.500,000     .. 

First  mortgage  $400,000         \   1903       5  g  J-J  349.500  Jan     1  1933 

„  ^°1" r c*tf /Int.  at  Northampton  Tr.  Co.  (Easton),  Trus 

■^^l^^^'^^r^^^f-^--:k--f-,h-nr^^P  5%  437,000  Jan     11942 

Hands.— A  sink,  fund  of  10%  of  net  earns,  is  nowoper.  on  Northampton 
Trac.  1st  M .  bonds,  but  bonds  cannot  be  called. 

EARNINGS.— Combined  earnings  of  Northampton  Trac.  Co.  and 
Northampton-East.  &  Wash.  Trac.  for  year  ending  Dec.  31  1916,  gross, 
$20n,07(l;  net,  after  taxes,  $85,043;  charges,  $44,-1.50;  surplus   $40,593. 

ROAD.— Operates  33  M  miles  of  track  from  Easton  to  Tatamy,  Nazareth, 
Bangor  and  Portland  chiefly  on  private  right-of-way.  Standard  gauge. 
65,  70  and  80-lb.  steel  rail. 

OFFICERS.— Pres..  David  King;  Treas..  Wm.  L.  Doyle:  Gen.  Mgr., 
W.  O.  Hay.— V.  92.  p.  726:  V.  94,  p.  1384;  V.  102,  p.  345. 

^Al!^T^^\'f^rP^R^'^^?*^°"  &  Washington  Traction  Co. 

K  ORGANIZATION.— Incorp.  In  1910  in  New  Jersey  and  is  controlled 
Dy  the  Northampton  Trac.  Co.  (.see  above). 

Fare  Litigation. — In  Sept.   1917  instituted  certiorari  proceedings  in  the 
JN .  J    bupremo  Court  to  review  the  action  of  the  Board  of  P.  U.  Commrs 
in  refu^smg  the  co.  permission  to  increase  its  rate  from  5  to  6  cents  in  each 
of  Its  (  fare  zones.     The  Comm.  held  that  contracts  with  various  munici- 
palities tm-ough  which  the  road  operates  are  a  barrier  to  increasing  fares. 

stnXStS'^^n^^  P«?^?^~  ^"'*'  Interest.  Outstanding.  Maturity. 
Stock  $1,250,000  ($100) _.  $1,250  000 

*^«^    .i'^knn?'       ^    i^''-29ilj^\^  6%'  539',000  May'iQSO 

$500,  $1,000)  .   -.8  f  c*tflBankers   Trust  Co.,   New    York,   Trustee. 
/?'}{?.o^nn°°^°'   mortgage/  1912       5%  200,000  Jan.   1  1942 

$1,000,000-      -- .-lEaston   Trust   Co.,   Trustee. 

Bonds.— Northamp.-East.  &  Wash.  Trac.  bonds  are  callable.  In  whole  or 
in-7^f'^\'J^°"i.^^^ .\,  191S  until  1925  at  110;  thereafter  until  1935  at 
IP'P^'r^'^^^^^^f^  '^*"  maturity  at  105  and  int.  Mtge.  is  closed.  Sink. 
i"°?«l  A"  annually  of  avge.  amount  of  all  bonds  out  from  1916  to  1925;  1 34  % 
S.°  i?*",.*"^  2%  thereafter.  Bonds  are  unconditionally  guar.,  p.  &  «., 
by  Northampton  Trac  Co  (V.  92,  p.  726) .  Int.  payable  at  office  of  P.  W. 
Brooks  &  Co.,  Inc.,  N.  Y.  City. 

*i,'^*®n®  ^^  deposited  to  secure  the  Northamp.-East.  &  Wash.  1st  M.  69 
•  inn  nnn^oS^Tvi^"?'^^  .°' .*^^  Northampton  Traction  Co.:  $44,000  1st  M., 
•^&  a'?PSA^^-  (entire  Issue)  and  $81,500  gen.  M.  (entire  Issue). 

EARNINGS  —Net  earnings  of  the  combined  properties  for  the  year 

S2S'?fo     '^*^-   ^^„V,1^.'  *^'*''"  deducting  Interest  on  the  old  bonds,   were 

1st  5s  outst°nd^         *™^^  *^^  annual  int.  charge  ($26,950)  on  the  $539,000 

ROAD.— 17  miles  of  track  from  Phillipsburg,  N.  J.,  to  Washington,  N.  J. 

EAST  ST.  LOUIS,  ILL. 

THE  EAST  ST.  LOUIS  &  SUBURBAN  CO. 

lQ?Q^^^?oo?^^v,-t'^^°^-  &C!.— As  per  plan  in  "Chronicle-  of  Dec.  20 
m,}^^^Ar^^7^^^^  company  was  incorporated  Jan.  7  1914  in  Delaware  to 
J^S^f^  *<.^*1*''.''  .^^^*  ^*-  ^9"*^  *  Suburban  Co.  of  N.  J.In  Oct.  1914  auth. 
^  Sfin  nnn^ti?"®/  "T^^  '"^'^^S!^  S^?P  $14,000,000  to  $1,000,000,  consisting 
of  $60,000  pref.  stock  and  $940,000  com.  stock.  See  V.  100.  p.  474. 
i.h?Z^^  f  H*  K®  outstanding  capital  stocks  (with  the  exception  of  directors' 
niSi^Irt  J^i^hKT'^l.^%  stated  of  the  following  companies.  The  amounts 
f^u^i  Z\^Jh^  o-  Louis  Union  Trust  Co.  as  coUateral  for  the  East  St. 
Louis  &  Suburban  Co.  coll.  trust  bonds  are  also  shown. 

Stock Bonds 

ir««Y-  Qt  T    jt  a  V,   r>      .r,       .^'^F^^^-        Pledged.        Oioned.        Pledged. 
BMtlfc'h,w«^R^??-^°-*^§iR-SSS  «3,824,300  $4,000,000  $3,834,000 
at  I    i"F^^?^ii-9V-^--   ^'IS^IS^     1,805.500     1.889,000     1,799,000 
StT^RAiw  K^i^k^^^*'-      500,000        499,500        500,000        500.000 

Kst.ri5|i.o^|rg°o--:       9-76.660        733,0-0-0        ll°'°°°        '''f.'' 

iJL°Sgr&l,'itr^e^'o.^?-^i§8-go°8      '"'-''^      

Lnn?«Tnrt°?^?,?,?'^  H^T^l  *°^,,°P''r?*s  »"  electric  railway  "lin^- In  "Eait's-t'. 
^T«  CP^p^HnP  ?^°^ '■'?*'^™^^,^°  "J?,'^  *o  Belleville,  Edwardsviile,  Colilns- 
^n  rr^rfiTI^A^;  ^  ^^i'°.°,l  Maryvllle,  Lebanon,  Brooklyn,  Venice.  Madl- 
RHrirS'^^"'*^?*'''^  ^^'^Al'o?'  ^?'^  *^e  only  electric  line  across  the  Eads 
n,7,  hrirt  °«°°S^*'°^  ^?:^^  ^*-  Louis  with  St.  Louis .  Cars  are  operated  over 
^ioi^iS  ^^fil'^,^P-y.^^^  exclusive  contract  expiring  in  1952.  Through 
?f,r,  t^fTfhoiJ^i'^^  "-''^P'-S  Traction  Co.  the  interurban  cars  from  Alton  are 
nowfi?  hn«VniL*^I^™Tr''I  o1  ^^  Louis.  Also  do  entire  electric  lighting  and 
S?i^nP«^  h,  IIL^  ^f\  ^'-  Louis  and  the  electric,  gas  and  steam  heatmg 

ll^t.^,-     ^?*o^-    ,A 'arge  coal  business  is  also  carried  on. 
fiT^irnin  fST^in^^l'  ^^•,^9'iiSv  Edwardsviile.  Coliinsville  and  Belleville 
IQ^q      Th« Yninf^-f""*  ^^p;  Lebanon  and  O'Pallon  in  1922:  CaseyviUe. 
thi  AltnT^  cfoH*^^  railway,  %lectric  light  and  power  franchises  expire  in  1948: 

Iriiinn  ff^S.^H^'^  ^^^^"^  heating  franchises  are  perpetual:  Granite  City  and 
j^adison  franchises  expire  in  1925;  Venice  in  1920;  Brooklyn  in  1921.  The 
interurban  "ne  to  Alton,  outside  of  city  limits,  is  nearly  all  onjprivate  right 
of  way.     Cou"'y  tranchises  covering  remaining  suburban  lines  expire  from 


STOCK  AND  BONDS— 
Common.  $10,000,000  ($100) 

First  pref,  6%  cum 

Preferred    $6,000,000    ($100)1 

5%  cum _.( 

Convert     bonds     $3,000,000  f   1914 

($1,000,  $500  &  $100).c*tf  ~ 


Date.     Interest. 


Outstanding.      Maturity . 

$7,000,000       -. 

See  text        

6.000,000  Aug'17.Ji% 


Collateral  trust  mortgage  $8,- 
000,000  gold  ($l,000).c»  tf 


6  J-J 


2,094.000  Jan     1  1919 
Penna.  Co.  for  Ina.  on  L.  &  Gr.  Ann.,  Phlla.. 
trustee.     Int.  at  office  of  company . 
1902       5  g  A-O  8.000,000  April  I  1932 

Interest  at  St.  Louis  Union  Tr.  Co..  Trustee, 
or  at  E.  W.  Clark  &  Co.,  Philadelphia. 
E  St  L  &  Sub  Ry  impt  debsl    1916       5  J-D  85,000     See  text 

$111,000  ($1,000) c*.tf/Int.  at  office  of  company  in  East  St.  Louis. 

A  G  &  St  Louis  Trac  Co  I8tfl904       5  g  P-A  2,483,000  Aug    1  1944 

consol  M,  $3,000,000  gold  Int.  at  Illinois  State  Tr.  Co.,  East  St.  Louis, 

($1,000) c*tf  i     Trustee,  or  at  National  City  Bank,  N.  Y. 

Alton  Ry  &  Ilium  first  mtge\    1895       5  g  A-O  250.000  Oct.    1  1939 

$250,000  g  ($1.000)..-c*tf/lnt.  at  Bankers  Tr.  Co..  N.  Y.,  trustee 
Alton  Ry  Gas  &  Electric  Cof    1899       5  g  A-O  250,000  Oct.    1  1939 

mtge     $500,000      ($l,000)ant.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 

gold  (closed) c*ntf  I     No  sinking  fund;  bonds  cannot  be  called. 

Kast  St  L  Lt  &  Pow  Ist  Mf   1910     5g  J-D  973,000  June  1  1940 

K.  guar  p  &  t  ($1,000)  c*tf^,  Int.  at  Mercantile  Tr.  Co.,  St.  Louis.  Trustee, 

I     Cha-seNat.  Bk..  N.  Y.,  and  at  co.'s  office. 

Stock. — The  5%  cum.  pref.  may  be  exchanged  at  any  lime  for  50%  of 
6%  cum.  pref.  and  50%  com.  stock.  The  6%  pref.  takes  precedence  both 
as  to  dividends  and  assets  over  the  5%  pref.  and  the  cornmon  stock.  V. 
97,  p.  1822;  V.  98,  p.  304,  155.  Remaining  83,000.000  common  stock  re- 
served for  conversion  of  5%  pref.  stock  and  convertible  bonds. 

Bonds. — Coll.  trust  bonds  are  redeemable  on  any  Int.  day  at  105  and 
Int.  on  4  weeks' notice.  See  V.  76,  p.  382.  The  convertible  5s  are  oonvertr- 
Ibie  any  time  before  July  1  1918  into  an  equal  amount  of  6%  cum.  pref. 
stock  and  in  addition  33  1-3%  in  new  common  stock.  The  remaining 
$906,000  may  be  issued  at  any  time.  The  East  St.  L.  &  Sub.  Ry.  impt. 
debs,  mature  $10,000  each  June  and  Dec.  to  Dec.  1  1921.  $105,000  have 
been  issued,  of  which  $20,000  have  been  retired.  $500,000  of  the  Alton 
Granite  &  St.  L.  Tr.  1st  consols  are  reserved  for  prior  liens  and  $17,000  for 
impts.,  exts.,  &c.  They  are  also  a  lien  on  property  of  Alton  Gas  &  Elec.  Co. 
winch  was  owned  by  the  Alton  Granite  &  St.  Louis  Trac.  Co.,  when  the 
mtge.  was  made.  $566,000  of  the  bonds  have  been  assumed  by  the  Alton 
Gas  &  Elec.  Co.  No  sinking  funds,  but  bonds  are  subject  to  call  on  any 
int.  date  at  110  and  int.  upon  90  days'  notice.  The  Alton  Ry.  &  Ilium.  Ist 
M.  5s  originally  matured  Oct.  1  1915,  but  were  extended  to  October  1 
1939.     East    St.    Louis   Light   &    Power    bonds   are   guaranteed,   princl- 

f)al  and  Interest,  by  end.,  by  East  St.  Louis  &  Sub.  Co.;  callable  at  105  and 
nt.  on  30  days'  notice.  Auth.  Issue  unlimited,  but  additional  bonds  are 
Issuable  only  for  80%  of  the  cost  of  add'ns  and  imp'ts.  and  then  only  when 
net  evns.  are  at  least  m  times  int.  charge  on  bonds  out  as  well  as  tbose  to 
be  issued. 

Dividends. — 5%  per  annum  was  paid  quarterly  on  old  pref.  from  Its  Issue 
May  1  1906  up  to  and  Including  Feb.  1914.  On  new  pref.  1st  dlv. — 1  yi  % — 
was  paid  May  1914;  Aug.,  114%;  Nov.,  1}4%.  In  1915,  Feb.,  l>i%:  In 
May  rate  was  reduced  to  ji%  (V.  100,  p.  1437);  same  rate  quarterly  since 
to  and  incl.  Aug.  1917. 

EARNINGS  of  operating  companies  for  12  months  ending  June  30: 

Year —  Gro.ss         Net.aft.Tax.     Int.,&c.         Fref.  Dies.  Surplus. 

1916-17 $3,362,412     $1,256,2.53     $767,220     (3%JS180.()00     .S309.033 

1915-16 2,702,763       1,090,113       752.601     (3%)   180,000       157,512 

ROAD,  &c. — Operates  192.518  miles  of  single-track ,  of  which  3.835  mUes 
operated  under  lease.  Has  172  passenger  cars,  4  express  cars.  830  freight 
cars,  19  work  cars  and  3  snow  sweeoers,  2  electric  and  2  steam  locomotives. 
Passengers  carried  in  1916.  44,236,125,  against  38,994,704  in  1915.  Has  3 
power  stations  with  16,940  k.  w.  capacity.  Also  has  contracts  for  power 
with  Mississippi  River  Power  Co.  and  Union  Elec.  Light  &  Power  Co. 

OFFICERS.— Pres.,  C.  M.  Clark:  V.-P.,  H.  L.  Clark;  Sec.,  G.  L.  Esta- 
brook;  Treas.,  T.  W.  Gregory;  Asst.  Sec,  C.  A.  Pearson  Jr.  Under  the 
management  of  E.  W.  Clark  &  Co.  Mgt.  Corp.,  PhUa.— V.  100,  p.  474. 
1437,  2085;  V.  104,  p.  1263,  2338. 


ELMIRA,  N.  Y. 

ELMIRA  WATER..  LIGHT  &  RAILROAD  CO.— Controlled  by  the 
Onited  Gas  &  Elec.  Co. — See  United  Gas  &  Elec.  Corporation  under  N.  Y, 

ORGANIZATION. — Incorp.  in  New  York  May  26  1900  as  a  consolida- 
tion of  all  the  water,  lighting,  power  and  street  railway  properties  in  Elmira. 
Owns  entire  cap.  stock  of  Rorick's  Glen  Park  Assn.  and  majority  of  stock  of 
West  Water  St.  RR.     The  latter  co.  operated  under  999-yr.  leases.  In  April 

1913  it  was  stated  that  all  franchises  have  at  least  72  years  to  run,  wtille 
some  of  thera  are  perpetual.  In  Feb.  1910  was  auth.  to  acquire  all  stock 
of  Montour  Fails  Electric  Light  Co.  In  Sept.  1914  absorbed  the  West  Side 
RR.,  all  of  whose  stock  was  owned.     V.  99.  p.  815.  .         ^  _„  „„„  „„_ 

On  Mar.  17  1914  the  stockholders  authorized  the  creation  of  $3,000,000 
7%  cum.  first  pref.  stock.  .„,     ,      ,     „,   ^»„  „«„ 

In  1915  sold  the  water  supply  system  to  the  city  of  Elmira  for  $1 ,500,000. 
the  proceeds,  together  with  the  proceeds  from  the  sale  of  8232.000  5%  cons. 
M.  bonds,  being  used  to  retire  the  $1,661,000  5%  bonds  due  Jan.  1  1949, 
which  were  called  for  payment  at  105  and  int.  on  July  1  1915.  V.IOO  p   1592. 

In  June  1916  the  P.  S.  Comm.  auth.  (o)  the  absorption  of  the  Elmira 
Transmission  Co.  and  the  Elmira  &  Seneca  Lake  Trac.  Co.  all  of  whose 
stocks  and  bonds  were  owned,  and  (ft)  the  issuance  of  $100,000  1st  cons.  M 
5s  at  not  less  than  92H  and  $125,000  1st  pref.  stock  and  $200,000  2d  pref. 
stock  at  par,  to  pay  floating  debt,  for  construction,  &c. 

In  Sept.  1916  applied  to  P.  S.  Comm.  for  auth.  to  issue  $222,000  addi- 
tional 1st  consol.  Al.  5s  to  provide  for  the  construction  of  a  gas  plant. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding       Maturity. 

Common  $1,000,000  ($100) *l-"59'999  §^^^.^1'  }79 

Ist  pf ,  $3,000,000  (7%  cum) 7  Q-M  L^OO.OOO  Sept  17, 1  Ji 

2d  pref  5%  cum  $1.200.000 6  Q  M  1-200.000  Sept  17,  1^ 

l»t  con  mortgage  $5,000,0001    1906       6  g  M-S        3 .667 ,000    Sept   1  1956 

($1.000) gc*tf  J  Interest  at  New  York  Trust  Co.,  Trustee. 

Stock. — First  pref.  Is  red.  at  option  of  co.  at  115  and  dlv. 

Dividends.— On  1st  pref.,  lJi%  quarterly  Is  being  paid .  On  2d  pref .. 
2^^%  paidsemi-ann.  from  Sept.  1907  to   and  incl.  Mar.  1914.     On  July  1 

1914  1  2-3%  was  paid,  covering  four  months,  and  In  Oct.  1914  dlv.  of  In  % 
was  paid,  the  rate  being  5%  quar.  Instead  of  semi-ann.  (V.  99.  p.  608). 
Same  rate  quar.  since  to  Sept  1917.  On  common,  1st  tliy,;— 1  %— PH" 
Oct.  1910.  In  1911.  1912  and  1913,  4%.  In  1914,  Oct.,  2%.  In  1915. 
Jan.,  2%:  April.  1%:  July.  1%.  In  June  1916  paid  2%  for  6  mos  endi^ 
Dec.  31  1915  (declared  in  Dec.  1915)  and  2%  for  6  mos.  end.  June  30  1916. 
In  Sept.  1916  paid  1%;  Dec.  1916.  2%;  Sept.  1917,  1%. 

ROAD.&c. — Comprises  45.26  m.  of  single  track  InElmh-a  and  connecting 
the  suburban  towns  of  Ehnh-a  Heights,  Southport  and  H or seh eads  from 
Horseheads  to  Watkins,  via  Millport  and  Montour  Falls,  to  Seneca  LaKe. 
122  cars.     75  and  90-lb.  girder  rails.     Owns  Rorick  Glen  Park. 

Gas  Department.— B.a.s  72.98  mUes  of  natural  gas  mains. 

Electric  Dept.—Tvro  5,250  k.w.  turbines  and  four  750  h. p.  boilers.  Old 
power  station  has  4.250  k.w.  capacity,  with  new  823  h.p.  boiler  and  three 
800  k.  w.  step-up  transformers;  total  capacity  16,400  k.  w. 

EARNINGS.—  Gross  Net  {after  Fixed        Surplus  for 

Cal.  Year—  Earnings.  Taxes).  ^^"'■gf-,^-     '^'^^A't^^ 

1916 $1,199,873         $512,155         S234,224         S277.931 

1915... 1,073,514  450,448  214,505  235,943 

OFFICERS.— Pres.,  Ray  Tompkins;  V.-P..  Geo.  Bullock;  Sec.  &  Treas.' 
O.  A.  Kolstad;  Asst.  Sec,  J.  A.  McKenna;  Asst.  Treas.  H.  J.  Pritchard- 
Gen.  Mgr.,  F.  H.  Hill.— V.  102,  p.  440;  V.  103,  p.  1032;  V.  104,  p.  2641. 

EL  PASO,  TEXAS. 

EL  PASO  ELECTRIC  CO.— Incorporated  in  New  Jersey  and  owns  the 
securities  of  the  El  Paso  Elec.  Ry.  Co.,  El  Paso  &  Juarez  Trac.  Co.  and  Rio 
Grande  Valley  Traction  Co.,  which  do  the  entire  electric  railway,  electric 
lighting  and  power  business  in  El  Paso,  Tex.,  and  Juarez,  Mex.,  and ppOT- 
ate  an  electric  railway  between  El  Paso  and  Ysleta.  Franchises  in  El 
Paso  expire  in  1951  and  1952.  RaUway  franchise  in  Juarex  expires  in  1988. 
Interurban  almost  entirely  on  private  right-of-way.  In  1909  Jncreasea 
pref.  from  3500,000  to  $1,000,000.  V.  90,  P-  109.  In  ^lar-  1^14  i'»<=rea^d 
authorized  amount  of  com.  stock  from  $2,000,000  to  $3,000,000.  V.  98, 
p.  839.     $500,000  com.  stock  is  owned  by  Pub.  Service  Investment  uo. 
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SEPT.,  1917.] 


ELECTRIC  RAILWAYS 


41 


Issued. 
None 

$206,500 


STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity 

Common.  S3.000.000  (SlOO) Q-M         $2,899,550     Sepfl7.2^ 

Pref  $1,000.000  6%  n-c  ($100) 6J-J  1,000,000     July'17,3% 

CoUat  trust  mtge  $1,000,0001    1902         5  g  J-J         1,000.000    Jan    11932 

($1,000^  gold ctf  lint,  at  State  St.  Trust  Co..  Boston,  trusteo 

3-year  gold  notes  $1,000,0001   1917       6  g  F-A  300.000  Aug  1   1920 

($100,  S500.  $1.000)--c*&r(lnt.  at  State  Street  Trust  Co.,  Boston,  trust. 

.SJocA:.— $216,300  of  tbe  preferred  stock  is  in  treasury. 

Bonds. — Collateral  trust  bonds  cannot  be  called  and  no  sinking  fund. 
The  notes  are  callable  as  a  whole  at  100  and  int.  on  any  int.  day  on  30  days' 
notice.     Thev  were  is-sued  to  provide  for  additions  and  improvements. 

Dividetids.— First  dlv..  3%,  on  pref.  stock,  was  p,aid  Jan.  12  1903,  and 
3%  paids.-an.  since.  On  com.,  1st  dlv.,  2%.  Mar.  1910:  Sept.,  2;  In  1911 
5%:  In  1912,  Mar.,  3%;  Sept.,  3>i%;  in  1913,  Mar..  3H%:  in  June  1913 
began  to  pav  quar.  dlvs.  and  paid  2%;  also  Sept..  2%;  Dec,  2%;  Mar.  1914 
to  Sept.  1915,  2}4  %  quae;  Dec.  1915  to  Sept.  1917.  2H  %  quarterly. 

EARNINGS. — Of  combined  companies  for  12  months  ending  June  30: 

Year —  Gross.       NeHaftcr  Tax).    Interest.       Sink. Fund      Surplus 

1916-17 $1,210,517         $442,065         $59,257         $1,190         $381,618 

1915-16 1,046,570  508,927  53,478  455,449 

ROAD. — 48.7  miles  of  equivalent  single  track;  standard  gauge.  84  cars. 
Power  station  has  capacity  of  11,000  k.w. 

OFFICERS. — Pres.,  Marshall  M.  Phlnney;  V.-P.,  Joseph  Remlck; 
Treas.,  Henry  B.  Sawyer;  Sec,  HoUis  T.  Gleason;  Gen.  Mgrs.,  Stone  & 
WebsterMgt.  Assn.— V.98,p.610,839;  V.  104,  p.  163.  1898;  V.  105,  p. 497. 

ERIE,  PA. 

NORTHWESTERN  ELECTRIC  SERVICE  CO.  OF  PENNSYLVANIA 

ORGANIZATION. — Incorp.  Feb.  29  1916  in  Penn.  for  the  purpose  of 
developing  the  light  and  power  business'adjacent  to  the  Northwestern  Penn . 
Ry.  Co.'s  lines.  Leases  for  99  years  from  1916  the  property  of  the  Peoples 
Incandescent  Light  Co. 

Wholesale  power  is  furnished  to  the  Northwestern  Pennsylvania  Ry.  Co. 
for  the  operation  of  its  entire  lines;  to  a  local  company  for  distribution  at 
Albion.  Springboro  and  Conneautville;  to  the  Conneaut  Lake-Exposition 
Park  Co.  and  to  a  local  distributor  for  the  Borough  of  Conneaut  Lake  and 
territory  on  east  side  of  lake.  Has  a  contract  for  wholesale  power  service 
to  the  Borough  of  Girard.  Negotiations  were  pending  in  July  1917  for 
the  sale  of  power  to  the  Cleveland  &  Erie  Ry.  Co.,  operating  between  Erie 
and  Conneaut,  Ohio. 

Control  of  Northwestern  Pennsylvania  Ry. — The  Northwestern  Electric 
Service  Co.  has  offered  to  exchange  its  common  stock  at  par  for  North- 
western Pennsylvania  Ry.  common  stock  at  30  and  its  common  stock  for 
Railway  pref.  'stock,  par  for  par.  Sufficient  Railway  shareholders  have 
accepted  the  offer  to  insure  the  acquisition  of  control  by  the  Service  Co. 
Second  pref.  stock  was  authorized  to  be  used  in  the  purchase  of  the  Rail- 
way's 2d  mtge.  bonds,  but  the  offer  was  not  accepted  by  the  bondholders. 
See  V.  105.  p.  499. 

Capitalization  July  1  1917 —  Authorized 

Common  stock .$1,500,000 

Second  preferred  stock,  6%  non-cumulative 500,000 

First  preferred  stoclv.  7%  cumulative 500,000 

An  additional  S10(),000  of  first  pref.  stock  has  been  authorized  by  direc- 
tors to  bri  is.sued  and  sold,  the  proceeds  to  be  used  in  payment  for  properties 
purchased  and  extensions  and  betterments. 

PROPERTY. — 50  miles  of  33.000  volt  transmission  line  between  Erie 
and  Harmonsburg,  Pa.,  with  a  branch  between  Erie  and  Kearsarge.  Pa. 
Distribution  lines  in  Saegertown,  Venango,  Cambridge  Springs.  Edmboro, 
Middleboro  (McKean),  Fairview.  North  Girard,  Linesville  and  Harmons- 
burg, all  in  Erie  and  Crawford  counties,  Pa. 

OFFICERS. — Pres..  F.  F.  Curtze;  V.-Pres.  &  Gen.  Mgr.,  Chas.  M. 
Hatch;  Treas.,  A.  A.  Culbertson;  Sec,  A.  O.  Chapin.— V.  105,  p.  499. 

NORTHWESTERN  PENNSYLVANIA  RY. 

Financing — Nciv  Control. — The  Northwestern  Electric  Service  Co..  of 
Penn.  at  the  request  of  larger  holders  of  Northwestern  Pennsylvania  Ry. 
stock,  has  made  the  following  offer:  The  Service  Co.  to  exchange  its  common 
stock  at  par  for  Railway  common  stock  at  30%  of  par.  and  to  exchange 
Service  Co.  common  stock  for  Railway  pref.  stock,  par  for  par.  A  consider- 
able number  of  Railway  stockholders  have  alread.v  accepted  this  offer,  which 
will  insiu-e  the  transfer  of  the  majority  of  the  stock  to  the  Service  Co.  The 
Service  Co.  also  offered  to  exchange  its  6%  non-cum.  2d  pref.  stock  at  par 
for  the  Railway  Co.'s  2d  M.  bonds,  but  this  offer  was  not  accepted.  Efforts 
are  being  made  to  have  the  interest  on  these  bonds  canceled  for  a  proper 
period  and  should  such  cancellation  go  into  effect,  the  offer  of  exchange 
would  probably,  we  are  informed,  be  withdrawn.     See  V.  105,  p.  499. 

ORGANIZATION. — Incorporated  in  Pennsylvania  In  March  1911  as 
successor  of  theMeadviIle&  Conneaut  Lake  Trac  Co..  V.  92.  p.  187  (a  hold- 
ing company),  and  its  controlled  company,  the  Meadville  Trac.  Co.  (V.  92, 
p.  262) ,  taking  over  the  entire  capital  stock  of  the  Meadville  Conneaut  Lake 
&  Linesville  St.  Rv.  ($300,000);  Crawford  &  Erie  Ry.  ($350,000),  People's 
Incandescent  Light  Co.  ($145,000)  and  Oak  Park  Co.  ($20,000).  Fran- 
chises in  Mead\'ille  expire  In  1944 .  Interurban  franchise  perpetual .  Affords 
connection  for  Penn.  RR.  System  with  Meadville  at  Linesville. 

In  the  latter  part  of  1912  purchased  the  Erie  Traction  Co.  and  the  Mead- 
ville &  Cambridge  Springs  Street  Ry. 

Franchises. — There  are  23  franchises,  of  which  16  are  perpetual,  3  for 99 
years,  and  the  shortest  does  not  expire  until  1937. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($50) $1,000,000    

PrefS500.000  ($50)  5%  non-c 500.000         

First     mortgage     $1,250,000/1911       5  g  M-S  650,000  Mch  1  1941 

gold   ($1,000) c*tfllnt.  at  Central  Trust  Co.,  N.  Y.,  trustee. 

People's  Incandescent  Light/  1900  5%  150.000  Dec    1  1920 

Co  1st  mtge tf IDela.  Co.  Tr.  Safe  Dep.&  Title  Ins.Co.,trus. 

IstM  (Erie  Div)  $1,500,000  tf  1912       5  J-D  250.000  Sept   1  1947 

2d  M  (Erie  Dlv)  $305, 000.- tf  1912     See  text  305,000  Sept   1  1947 

ErieTrac  (Erie  Div)  $500,000/   1907       5  g  J-J  500.000  July    11929 

gold cnfllnt.  at  Secur.  Sav.  &  Tr.  Co.,  Erie,  Trustee. 

CoUat   trust   notes   $165,000/   1913       6  M-S  165,000  Mar    1  1918 

($100,  $500,  $1,000). ..ctfllnt.  at  the  Sec.  Sav.  &Tr.  Co. .Erie,  Trus. 

Bonds. — Of  the  first  mortgage  of  1911,  $150,000  are  reserved  to  retire 
prior  liens,  remaining  bonds  are  for  improvements,  extensions  and  acquisi- 
tions under  certain  restrictions.  Tax-exempt  in  Pennsylvania.  Subject 
to  call  on  any  interest  date  at  105  and  interest.  Annual  sinking  fund 
of  1%  of  bonds  out  began  Nov.  1  1914.  Bonds  retired  to  be  kept  alive. 
V.  92,  p.  1033,  1436.  Of  the  $1,500,000  Ist  M.  Erie  Div.  bonds.  $500,000 
are  reserved  to  retire  the  Erie  Trac.  bonds  and  $5.50.000  for  extensions  and 
betterments  and  $200,000  are  In  treasury.  Sink.  fund.  1%  annually,  com- 
menced April  1917.  Int.  at  Erie  Trust  Co.,  Erie,  trustee.  The  2d  M. 
bonds  bear  2%  int.  the  fii-st  year,  advancing  1  %  yearly  to  5% .  Int.  J.-D .  at 
Colonial  Trust  Co.,  Pittsburgh,  trustee.  The  Erie  Traction  bonds  have  a 
sinking  fund  of  320  for  every  $1,000  first  mtge.  bond,  which  began  July  1 
1917  (denom.  $1,000,  $5,000  and  $10,000).  The  collateral  trust  notes  are 
secured  by  deposit  of  $200,000  purchase-money  mortgage  bonds. 

ROAD  .-T-Operates  11.50  miles  of  track  in  Meadville,  16  >^  miles  between 
Meadville  and  Linesville,  including  a  mile  extension  to  Conneaut  Lake, 
and  39.95  miles  between  Meadville  and  Erie.  Sidings,  2.61  miles.  Total 
track,  70.56  miles.  At  Linesville  connects  with  the  Penn.  RR.  System. 
Gauge,  4  ft.  8 H  in.  70  and  85-lb.  girder  and  T  rail.  42  cars  (passenger, 
29,  freight  and  exp.,  11;  work,  2),  1  snow-plow,  2  snow  sweepers.  i 

EARNINGS. — For  years  ending  Dec.  31 


Gross 


Net 


Calendar 

Year —  Earnings.  Earnings 

1916 $296,564     $84,324 

1915 269,027       74,980       .. 

1914 281,403       63,060       .. 

OFFICERS.— Pres.,   P.   P.  Curtze;   V.-P 
Hatch;  Sec,  A.  O.  Chapin;  Treas.,  A.  A.  Culbertson 
Erie,  Pa.— V.  98,  p.  74,  237,  1246;  V.  105,  p.  499 


Divs. 

Rec'd. 

$49,777 


& 


Interest,  &c. 
Taxes, 
8117,478 
108,926 
104,940 
Gen.   Mgr., 


Surplus  or 
Deficit. 
sur.$16  ,623 
def.  33,946 
def.  41.880 
Charles  "m  . 


General  office, 


ESCANABA,  MICH. 

ESCANABA  TRACTION  CO. 


STOCK  AND  BONDS— 
Stock   $.500,000 


Dale. 


Interest. 


Outstanding. 
$500,000 


Maturity. 


ORGANIZATION. —  Reorganization  In  Aug.  1909  of  Escanaba  Electric 
St.  Ry.  and  Escanaba  Power  Co.  Controls  the  Escanaba  Pulp  &  Paper 
Co.  Does  electric  light  and  power  business  In  Escanaba,  Gladstone  and 
Wells,   Mich.     Is   allowed    to  carry   freight. 


1st  &  ref  mtge  $600,000  goldl    1909 5  J-J  560,000  See  text 

($1,000) c*.cDtlInt.  at  First  Sav.  &  Trust  Co..  Milwaukee 

Second  mtge,  $200,000  goldf   1909       5  g  A-O  200.000  Jan.    1  1934 

($100  &  $l,000)-c*&r.cpt{Michigan  Trust  Co.,  Grand  Rapids,  Trustee. 
Red.  at  103  and  interest [Int.  at  First  Trust  Co.,  Milwaukee. 

Bonds. — 1st  &  ref.  bonds  mature  $10,000  annually  from  1914  to    1933, 

Incl.,  remainder  In  1934.  $40,000  have  been  retired.  They  are  sul>]ect  to 
call  at  103  and  int.  on  any  int.  date.  Michigaa  Trust  Co.,  Grand  Rapids, 
trustee.     V.  92,  p.  1564;  V.  103,  p.  406. 

EARNINGS. — For  years  ending   Dec.   31: 

Year —                      Gross.               Net.         *Oth.  Inc.  Interest.       Surplus. 

1916 $142,141         $77.0'23         $18,614  $38,857         $56,779 

1915 124,784           71,997            10,931  31,303           51,625 

♦Earnings  from  Escanaba  Pulp  &  Paper  Co. 

ROAD. — Owns  and  operates  street  railway  in  Escanaba  and  an  Inter- 
urban road  to  Gladstone,  which  was  placed  in  operation  in  July  1910.  Power 
plant  capacity,  7,900  h.p.  A  new  dam  on  Escanaba  River,  providing 
3,400  additional  h.p.,  was  completed  Jan.  1  1916. 

OFFICERS.— Pres.,  J.  K.  Stack;  V.-P.,  J.  C.  Klrkpatrick;  Sec.  &  Gen. 
Mgr.,  P.  L.  Utley;  Treas.,  M.  N.  Smith,  all  of  Escanaba.— V.  103,  p.  578. 

EUREKA,  CAL. 

HUMBOLDT  TRANSIT  CO. 

ORGANIZATION.— Incorporated  In  Oallfornla  July  31  1903. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  Sl.OOO.COO  ($100) $500,000     

1st  mtge  $1,000,000  ($1,000)1 5  g  A-O  180.000  Oct    1    1934 

gold c&r.ntf /Union  Trust  Co.  of  San   Fran.,  Truatee. 

Bonds  are  not  subj.  to  call.   A  sk.  fd.  of  2%  of  bonds  out  began  Oct.  1910. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $78,181;  net,  after 
taxes,   $3,870;  deductions,  $14,513;  deficit,  $10,643. 

ROAD . — Comprises  13  miles  of  track  in  city  of  Eureka.  45-60-lb.  T  rails. 

OFFICERS.— Pres.,  Wm.  Butterworth;  V.-P..  O.  P.  Pomeroy;  Sec.  and 
Treas..  Horace  R.  Hudson;  Mj?r..  J.  W.  Hale. 


EVANSVILLE,  IND. 

EVANSVILLE  RAILWAYS  CO. 

ORGANIZA'TION. — Incorporated  In  Indiana  in  August  1907  to  control 
the  Evansville  Si  Eastern  Electric  Ry..  the  Evansville  &  Mt.  Vernon  Elec- 
tric Ry.  and  the  Evansville  Terminal  Ry.  In  April  1913  absorbed  these 
lines  outright  and  acquired  the  capital  stock  of  the  Henderson  Trac.  Co. 
and  the  Oweasboro  City  RR.     V.  96,  p.  1488. 

On  Aug.  25  1911  the  Evansville  Henderson  &  Owensboro  Ry.  was  Incorp. 
In  Indiana  (com.  stock  auth.  and  out.,  $50,000 — ad  owned  by  Evansv. 
Rys.;  pref.,  $260,000  auth.,  $203,000  out.)  to  build  a  line  from  Evansville 
to  Henderson  and  ultimately  to  Owensboro.  New  company  has  leased 
6H  mile*  of  Illinois  Central  tracks  between  Evanrville  and  Henderson  and 
has  electrified  same.  Line  was  placed  in  operation  from  Evansville  to 
Henderson  July  28  1912.     V.  93,  p.  730. 

In  April  1913  increased  Its  auth.  common  stock  from  $1,000,000  to  $2,- 
OOO.OOO.     V.  96.  p.  1156 

Reorganization  Plans. — The  company  having  been  unable  to  pay  the  int. 
cm  the  Evansville  Term.  1st  5s  due  Jan.  1  1917  and  on  the  Evansville  & 
Eastern  Elec  Ry.  1st  5s  and  Evansville  &  Mt.  Vernon  Elec  Ry.  1st  5s  due 
Apr.  1  1917,  the  bondholders'  committee  named  below  was  formed  and  de- 
posit of  the  bonds  called  for.  (See  statement  by  committee  in  V.  104,  p. 
952.)  A  plan  of  reorganization  is  being  prepared  which,  it  is  expected,  will 
not  only  be  favorable  to  the  bondholders  but  will  also  bring  new  interests 
into  the  enterprise  and  provide  sufficient  funds  to  rehabilitate  the  property 
and  give  it  the  additional  rolling  stock  needed  to  develop  its  maximum  earn- 
ing power.  Depositing  bondholders  who  do  not  approve  the  plan  will  bo 
given  2  weeks  In  which  to  withdraw  on  payment  of  not  exceeding  2%  on 
account  of  expenses  of  committee. 

Joint  Bondholders'  Committee. — James  T.  Walker,  Chairman:  William  H. 
McCurdy,  Earl  S.  Gwin,  D.  Gregg  McKee,  Albert  F.  Karges,  Henry  E. 
Jewett,  Marcus  S.  Sonntag,  with  C.  H.  Battin,  Evansville,  as  Secretary. 
Depositaries:  Old  State  National  Bank,  Evansville,  Ind.;  Pittsburgh  Trust 
Co.,  Pittsburgh,  Pa.,  or  American-Southern  National  Bank,  Louisville,  Ky. 

STOCK  AND  BONDS —      Date.      Interest.       Outstanding.      Maturity. 

Common  $2,000,000  ($100) $1,164,500 

Pref.,  $500,000,  6%  cum J-J  354,900    

First    and    refunding    mort-1    1913         5%  See  text.  1953 

gage  $5.000,000 tf /Pittsburgh  Trust  Co.,  Pittsburgh,  Trustee. 

Notes tf  1913         6%  52.900   April  1  1918 

Evans  &  E  Elec  Ry  1st  mort-f   1906         5  g  A-O  684.000  Apr  1     1936 

gage,  $750  000,  gold  ($500Unt.  at  American  Trust  &  Sav.  Co.,  Evans- 

and  $1,000  (closed  M)c*tf  I     ville  or  Pittsburgh  Trust  Co.,  Trustee. 
Evans  &  MtV  Elec  Ry  1st  Ml    1905       5  g  A-O  350,000  Oct    1    1925 

$350,000  gold  ($1,000)  c*tf/lnt.  at  Amer.Tr.&  Sav.  Co.,  Evansv.,  Trus. 
Evansv    Term    Ry  1st    mtgef   1908       5  J-J  295.000  Jan    1    1939 

$300,000  gold  ($1,000). .tf-l Int.  at  Am.  Tr.  &  Sav.  Co.,  Evansv.,  Trus. 

gu  p  &  1  by  Evans  Rys  Co.  I     and  lUs.  Tr.  &  Sav.  Bank,  Culcago. 

Stock  and  Bonds. — Pref.  stock  can  be  called  at  any  time  at  par.  Of  the 
$5,000,000  mtge.  bonds  of  1913,  $1,331,500  are  set  aside  to  retire  underly- 
ing issues.  $2,868,500  for  future  requirements  and  $800,000  were  immediately 
available,  and  have  been  used  as  collateral  for  $500,000  Evansville  Rys. 
5-year  6%  notes.  Of  the  6%  notes,  auth.,  $298,000  had  been  cer- 
tified up  to  Sept.  1  1917  by  authority  of  the  Indiana  Public  Service  Com- 
mission, of  which  $52,900  sold  and  outstanding.  They  are  secured 
by  $800,000  first  and  refunding  bonds,  and  all  the  common  stock  of 
the  Evansv.  Hend.  &  Owensboro  Ry.,  Owensb.  City  RR.  and  the  Hender- 
son Traction  Co.  Of  The  Evansville  &  Eastern  Electric  Ry.  bonds,  $51,000 
are  reserved  for  extensions  &  tmpts.  at  85%  of  cost.  Are  subject  to  call. 
In  whole  or  in  part,  at  105  and  interest  on  any  Interest  day  upon  90  days' 
notice;  $2,500  is  payable  annually  to  a  sinking  fund  from  1910  to  1920; 
from  1921  to  1936  $5,000  per  annum;  $15,000  bonds  were  held  In  sinking 
fund  May  1  1917.  Sinking  fund  of  $10,500  per  annum  began  Oct.  1  1910  on 
Evansv.  &  Mt.  Ver.  Elec  Ry.,  to  be  Invested  in  ten  bonds  ann.  at  105. 
Subject  to  call  at  any  Int.  period  at  110.  Evansv.  Term,  bonds  are  red.  at 
105  and  Int.  on  any  int.  day  at  60  days'  notice.     Sink   fund  began  1912. 

EARNINGS. — For  year  ending  June  30  1917,  gross  (not  incl.  Hend- 
Trac.  and  Owensboro  City  RR.),  $274,236;  net,  $113,816.  In  1915-16. 
gross,  $249,676;  net,  $110,353. 

ROAD. — The  Evansville  &  Eastern  road  consists  of  31  miles  of  track 
from  Newburgh  (from  which  point  it  enters  Evansville  over  tracks  of  the 
Evansville  Terminal  Ry.,  10  miles)  to  Grandview,  including  a  4-mile  branch 
to  Richland.  The  Evansville  &  Mt.  Vernon  road  consists  of  20  miles  of 
track  from  Evansville  to  Mt.  Vernon.  Evansv.  Henderson  &  Owensboro 
comprises  lOH  miles  of  track  from  Evansville  to  Henderson.  Total  length 
of  lines,  71 J4  miles.  First  two  roads  do  an  Interchange  car-load  freight 
service  with  steam  roads. 

OFFICERS.- Pres.,  W.  H.  McCurdy;  V.-P.,  W.  A.  Koch;  V.-P.  &  Gen. 
Mgr.,  W.  A.  Carson;  Sec  &  Treas..  O.  H.  Battin. — V.  90.  p.  1362;  V.  93. 
730;  V.  96,  p.  1156,  1488;  V.  97,  p.  594,  802;  V.  104.  p.  952. 

(1)  Henderson  Traction. — Street  railway. 

Acquired  by  Evansville  Rys.  In  April  1913.     V.  96,  o.  1488. 

ORGANIZATION. — Incorporated  In  Kentucky  Feb.  22  1907  as  a  suc- 
cessor to  the  Henderson  City  Ry..  sold  at  foreclosure  on  Feb.  18,  1907 
Franchise  extends  to  1936. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.     Maturity. 

Stock, $1.50,000  ($100) $149,800 

FU^st      mortgage,      $150,000/   1907       5  g  A-O  105.000  Apr. 15  1927 

($1,000,  $500.  $100)  gold  tf  \lnt.  at  Ohio  Bkg.  &  Trust  Co.,  Henderson.Tr 

Bo?ids.— $133,000  bonds  issued  but  $28,000  held  in  treasury.  Remaining 
$17,000  are  reserved  for  extensions  and  improvements.  Subject  to  call  on 
April  15    1922  at  105.     No  sinking  fund. 

EARNINGS.— For  year  ending  June  30  1917,  gross,  $31,900;  net, 
$13,110.     In  1915-16.  gross.  $30,348;  net,  $10,981. 

ROAD. — Operates  6  miles  of  street  railway.     V.  90.  p.  1363. 

(2)  Owensboro  City  Railroad. — Street  railway. 

Acquired  by  Evansville  Rys.  In  April  1913.  V.  96,  p.  1488.  An  exten- 
sion down  the  Ohio  River  Is  contemplated.     V.  90.  p.  1364. 

ORGANIZATION. — Chartered  In  1886.  Franchise  runs  till  1936  and 
ulves  exclusive  right.s  to  operate  street  railway  io  said  city. 
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STOCK  AND  BONDS—       Date. 
Common.  $75,000  (par  $50)-. 


Interest.      Outstanding.      Maturity- 


$75.000f.p. 

fst     int(?e.T     $200.0'00.     Koldl    1902       6  K  J-J  200,000  Jan.    11932 

($1  000),  cAr,  not  rod.,  tfflnterest  at  Louisville  Trust  Co  Trustee. 
General  mortgaBe.$200,000tf  I    1910       6  M  N  200.000  \fay   I   m33 

I  Amer.  Tr.  &  Sav.  Co.,  Evansv..  Ind.,  Trustee 

EARNINGS. — For  year  endinft  June  30  1917.  gross,  Jf67,620;  net,  $23,- 
499.     In   1916-17,  Kro.s.s,  865,476;  net,  $23,419. 

ROAD. — Owns  12 '-4  miles  of  streot  railway  In  Owensboro  and  suburbs' 
66  and  70-lb  rail;  30  tnotor  cars,  double  West.,  68  G.  E.  800.  7  trailers: 
25  10  ton  and  6  26-ton  coal  cars.  Power  bouse  600  k.  w.  capacity.  V.  90. 
p.  1364.  

EVANSVILLF  SUBURBAN  &  NEWBUROH  RY. 

OKOANIZATION.  — Incorporated  In  Indiana  In  Dec.  1888.  with  a  per 

Setual  charter      Pa.s.s.  business  hauled  by  electricity  and  freight  by  steam. 
toes  a  car-lot  freight   and    express    business.     Has    private    right-of-way. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanatno.      Maturitv. 

Stock. $.500. 000  ($100). ._       $.307,400 

let  mortKa(?e.  $.500,000,  gold?   1904       6  g  J-J  482.500  July    1  1934 

($500  and  $1.000) c*tf<Interest   at   Evansvllle   Trust   &    Sav.    Co.. 

1      Trustee,  or  Nat.  Bank  of  Commerce,  N.Y. 

Bonds. — A  sinking  fund  of  $2,500  per  annum  commenced  July  1  1910, 
which  will  retire  bonds  at  105.  All  or  any  part  of  bonds  redeemable 
after  16  years  at  105.     $17,500  have  been  retired.     V.  96.  p    1366. 

EARNINGS. — For  year  end.  Dec.  31  1916,  gross,  .15139.962;  net,  after 
taxes,  $38,661.     In  1915,  gross,  $117,716;  net.  after  taxes.  $30,838. 

ROAD. — Operates  25  miles  of  track  from  Evansvllle  to  Newburgh.  with 
k  branch  off  the  main  line  through  .Stevens  Station  and  Chandler  to  Boon- 
TlUe:   has  also  5  miles  of  side-track;   total.  30  miles.     70-lb.  T  rails. 

OFFICERS.— Pres.,  Lee  Howell;  V.-P..  Chas.  W.  Cook;  Sec.  &  Gen 
Mgr.,  Gus  Mulhausen.— V.  83,  p.  271;   V.  96.  p.  1365. 

FAIRMONT,  W.  VA. 
JHONONQAHELA  VALLEY  TRACTION  CO. 

ORGANIZATION.— Organized  In  W.  Va.  on  May  16  1912.  Is  a  con- 
solidation of  Fairmont  &  Clark,sburg  Trac.  Co.,  Fairmont  fc  Northern 
Trac.  Co.  and  Clark.sburg  &  Weston  Elec.  Ry.  On  July  1  1917  ab.sorbed 
by  merger  the  Fairmont  &  Mannington  Trac.  Co.,  formerly  controlled, 
that  co.'.s  $000,000  5%  pref.  mortgage  bonds  dated  Jan.  1  1906  (all  owned 
by  Monongahela  Co.)  being  canceled.  Owns  and  controls  entire  street 
railway  busines.s  in  Fairmont  and  Clarksburg  and  an  Interurban  road 
connecting  the  two  cities,  with  branches  extending  to  vaiious  cities  and 
towns  and  the  entire  electric-light  and  power  and  gas  business  In  Fairmont. 
Also  owns  coal  lands.  Franchises  in  Fairmont  are  perpetual.  In  other 
cities  and  towns  extend  for  50  years,  the  shortest  expiring  In  1952.  Inter- 
urban lines  on  private  right  of  way.  Franchises  over  county  roads  and 
bridges  In  Marlon  and  Harrison  counties  are  perpetual. 

On  Dec.  1  1915  acquired  the  Fairmont  Gas  Co.  ($2,000,000  com.  and 
$728,1.50  pref.  stock)  through  exchange  of  stock  as  follows-  (a)  One  share 
pref.  stock  ($100)  and  H  share  com.  stock  ($25)  and  $17  cash  for  each  two 
shares  ($100)  of  Fairmont  Gas  Co.  pref.  stock;  (6)  one  share  ($100)  com. 
stock  and  $18  75  cash  for  each  2V^  shares  ($125)  of  Gas  Co.  com.  stock. 

Acquisition — Changes  in  Stock. — In  June  1917  acquired  control  of  the 
Kanawha  Traction  &  Electric  Co.,  which  see  under  "Parkersburg.  W.  Va.," 
through  an  exchange  of  stock,  share  for  share,  for  its  $1,100,000  common 
and  $1 ,078,500  pref.  stock.  In  connection  with  this  acquisition  the  Monon- 
gahela Val.  Traction  Co.  (a)  increa.sed  its  auth.  capital  .stock  from  $9,500,- 
000  com.  and  $3,000,000  pref.  to  $12,000,000  com.  and  $4,000,000  pref.; 
(6)  changed  the  par  valua  of  the  .shares  from  $100  to  $25  each,  and  (c)  pro- 
vided for  the  issuance  of  6%  pref.  stock  in  place  of  the  5%  stock,  the  pre- 
ferred shareholders  being  given  the  right  to  convert  their  stock  into  6% 
stock  on  the  basis  of  3  9-25  shares  of  6%  stock. (par  ,$25)  for  each  share 
of  5%  stock  (par  .1100).  V.  105.  p.  290.  Application  has  been  made  to 
list  both  the  com.  and  pref.  stocks  on  the  N.  Y.  Stock  Exchange. 

Upon  consummation  of  the  foregoing  transactions  the  company's  capi- 
talization will  be  as  follows: 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Common  ,f  12, 000. 000  (.1:25) --_ Q-J         $7,882,037    Ocf]7.  lii 

Pref.  6%  cum.  $4.000,000($25) 6  Q-J  3,865,650  Oct '17,  IM 

First  &  rel  M.  $15,000,000,  gi    1912       5  J-D  3.7.^)0.i)i)0  June  1  1942 

($500  &  $1 ,000) .  c*&r*  tfjFidelity  Tr.  Co..  Bait.,  Trus.  Int.  In  N.  Y. 
Pairm  &  Clarksh  1st  M.  $2,-1    1903       5  g  A-O  2,500,000  Oct     11938 

500.000    g  f$l.000K.c*ntf  ftnt.  at  Guaranty  Trust  Co..  N    Y..  Trustee 

Stock. — In  Nov.  1915  pref  stock  was  made  convertible  into  common  on 
any  div.  date,  on  the  basis  of  11  .shares  of  pref.  for  10  shares  com.,  but  new 
6%  pref.  stock  is  convertible  into  common  stock,  .share  for  share. 

Bonds.—  Of  the  1st  (&  ref.;  bonds.  $2,500,000  are  reserved  to  retire  prior 
liens  and  $8,750,000  are  for  add'ns  and  extens.  under  certain  restrictions. 
Red.  at  105  and  int.  on  any  int.  day  on  or  after  June  1  1922.  Tax  refund. 
In  Pa.  See  V.  102,  p.  1346;  V.  94,  p.  1508.  Fairmont  &  Clarksburg  1st 
mtge.  bonds  subject  to  call  at  105  and  int.  Listed  on  Philadelphia  Stock 
Exchange. 

Dividends. — 5%  was  paid  on  the  pref.  stock  to  June  30  1917,  when  the 
div.  rate  was  changed  to  6%.  See  remarks  above.  Initial  div.  on  common 
— 2%— paid  Jan.  1913;  July  1913,  1^%;  Oct.,  1}^%.  In  1914,  Mar.. 
1H%;  July,  1}4%.  in  1915,  none.  In  1916,  4%.  In  Jan.  1917  paid 
1%  cash  and  an  extra  dividend  of  6%  in  common  stock;  April ,  1M%; 
July,  1  Ji  %  regular,  and  in  Aug.  an  extra  dividend  of  1 M  % ;  Oct.  1 M  %  • 

EARNINGS.— For  year  ending  Dec.  31: 
Year —  Gross.         Expenses.         Net.       Int.&Taxes.  Surplus. 

1916... $1.582  786     $629,08S     $95.3, R98     $398,5  5     $,55"), 10.3 

1915... 1,009.834       398,785       611.049       326.371       284.678 

1914  - 968,389       415,724       552,665       3  )8,642       244,023 

ROAD. — Operates  street  railways  in  Fairmont,  W.  Va.,  and  In  Clarks- 
burg. W.  Va..  and  an  interurban  line  of  25  miles  connecting  the  two  with 
various  small  branch  lines;  also  lines  from  Fairrnont  to  Fairvtew.  14  m  ; 
Clarksburg  to  Bridgeport,  7.6  m.;  Fairmont  to  Mannington,  17  miles,  and 
Clark.sburg  to  Weston,  24  m.;  total  track  in  operation,  111.42  miles.  An 
extension  from  O'Neil  to  Wolf  Summit,  2J4  miles,  was  completed  Nov.  1 
1916.  Other  extensions  are  contemplated.  Standard  gauge.  80-Ib.  T  rail. 

OFFICERS. — Chairman  of  Board.  S.  L.  Watson;   Pres..  Jas.  O.  Watson- 
V.-P.,  Smith   Hood;    Sec.   &   Treas.,   Walton  Miller;    Gen.   Mgr.     R.   B 
Moore.— V.  104,  p.  1387.  1898.  2553,  2641;  V.  105,  p.  181,  290,  1209. 


FARGO,  NORTH  DAKOTA. 

V,^?o'^N^7s%\E¥VAfLwTYT^'^    CO.-FARGO.,nOORHEAD    D.- 

ORGANIZATION. — Fargo  &  Moorhead  Street  Rv.  was  incorporated 
July  19  1902  in  North  Dakota.  In  April  1916  the  Northern  States  Power 
Co.  acquired  all  of  the  physical  property.  See  V.  102.  p.  1441,  1543.  In 
June  1912  new  25-year  franchises  were  granted  in  Fargo,  Moorhead  and 
Dilworth.  Operates  in  Fargo,  N.  D.,  and  Moorhead,  Minn.,  and  an 
interurban  to  Dilworth,  Minn.,  a  total  of  15.584  miles.  Standard  gauge. 
70-lb.  T  rail.     General  Managers.  H.  M.  Byllesby  &  Co.,  Chicago,  III. 


FISHKILL-ON-THE-HUDSON,  N.   Y. 

FISHKILL   ELECTRIC   RAILWAY  CO.— A  trollev  road. 

Leases  the  Citizens'  St.  RR..  L.  &  P.  at  a  rental  of  $8,255  per  annum. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturitv. 

Stock  $.50.000 $50,000     

Fu-st  mortsage.  $.50.000 1895       6  J-J  .50  000       July  1925 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $56,130;  net,  after 
taxes,  $13,621;  other  income,  $32;  int.,  rentals.  &c.,  $12,000;  sur..  $1,653. 

ROAD   —Owns  4  vi  auil  leases  ci  miles.     Total.  7 >i  miles 

OFFICERS.— Pres.,  John  T.  Smith;  V.-P.,  W.  J.  Conklln;  Sec.  W.  H. 
Southard;  Treas..  G.  W.  Patterson. 


FITCHBURG,   MASS. 
FITCHBURQ  &  LEOniNSTER  STREET  RY. 

In  April  1905  absorbed  the  Leouiiusi,er  snlrio>  ji  Ayer  Street  Ry.  through 
exchange  of  stock,  share  for  share.  V.  80,  p.  1478.  In  Sept  1907  Mass. 
KK.  t  ommlsslon  sanctioned  Increase  In  stock  from  $450,000  to  $700. OOJ 
new  stock  to  be  Issued  at  1 10.  Company  then  petitioned  Commission  to 
allow  St ly-k  to  be  Issued  at  100  (V.  85,  p.  722)  but  In  Sept.  1908  Commis- 
sion denied  application.     V.  87,  p.  812. 


STOCK,  BONDS,  &c. —       DaU.       Interest.     Outstanding.      Maturity. 

Stock  $700,000  ($100).-. $4.50.00(3         See  text. 

Fitch  &  Leo  con  mtge.  $350.-\   1901       4^  P-A  300.000  Feb     1  1921 

000  ($1.000) (Int.  at  Boston  Safe  Dep   &  Tr.  Co  .  Trustee. 

L  S  &  A   Ist  mtge,  $100.000(    1905       5g  FA  100.000   Feb     1  1921 

gold   ($1.000). c*\  Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Trustee. 

[Guar,  p    &  I.  by  Flich.  &  Leom    Street  Ry. 

Dividends. — For  many  years  up  to  and  Incl.  1900-01.  8%;  since,  6%  p.  a. 

HOAIJ. — Owns  41.19  tulles  of  track.  Hoad  extends  to  Leominster, 
Lunenburg,  Shirley  and  Ayer.  31  closed  passenger  cars,  24  open  pas-ienger 
cars.  3  expres-n  cars  and  5  snow  plows. 

EARNINGS.  — For  year  ending  De  •.  31  1916,  gross,  $346, .573;  net.  after 
taxes.  $96.  .66  other  income.  $1,805;  Interest,  &c.,  $.57,767;  divs.,  $27,000: 
surplus,  $12,604. 

OFFICEKS.— Pres.,  Supt.  and  Purch.  Agent,  W.  W  Sargent;  V.-P., 
H  I.  Wallace;  Clerk  and  (Counsel.  C.  F.  Baker,  Treas.,  R.  N.  Wallls,  all  of 
FItchburg.— V.  87.  p.  812;  V.  103.  p.  2238;  V.  104.  p.  663. 

FORT  DODGE,  IOWA, 

FORT  DODQEDES  MOINES  &  SOUTHERN  RR.— See  "Railroad  and 

Industrial"  section. 


FORT  SCOTT,   KAN. 

THE  FORT  SCOTT  QAS  &  ELECTRIC  CO. 

OKOANIZATION. — Incorporated  In  Kansas  In  1900,  and  Is  successor 
to  the  Fort  Scott  Electric  Light  &  Power  Co.,  Citizens'  Electric  Street  Ry., 
Fort  Scott  Steam  Heatlne  Co  and  Fort  Scott  Gas  Co.  Frnr>'hist>  expires 
April  23  1922.     Operated  by  the  Light  &  Development  Co.  of  St.  Louis,  Mo. 

STOCK  AND  BONDS —      DaU.        Interest.      Outstanding.      Maturity. 

Stock  $3,50,000  (SIOO) .-. $3.50.000     

Ist   mortgage   $2.50.000  gold!    1903       5  g  A-O  147.000  April  1  1922 

(.$500),  .sInklnP!  fun(i_c*ntf /Int.  at  Chicago  Title  &  Trust  Co..  Trustee. 

Ref  mtge  $300,000  ($500)  ntf  I    6%  153,000    

Unt.  at  Vandeventer  Tr.  Co.,  St.  Louis.  Mo. 

Bonds. — Of  the  1st  M.  bonds,  $53,000  have  been  retired.  Sinking  fund 
began  Apr.  1  1908  .-us  follows;  In  1908  and  1909.  $3,500  perann..in  1910  and 
1911.  $4,000  per  ann.;  In  1912  and  1913.  .$4, .500  per  ann.;  In  1914  and  1915. 
$6,000  per  ann.;  In  1916  and  1917.  $7,000  per  ann.;  and  from  1918  to  1921 
Incl  ,  $10,000  per   annum. 

ROAD. — 9  miles  of  track  In  Fort  Scott, 

OFFICERS.— Pres.,  H.  Wurdack,  St.  Louis;  V.-P.  &  Treas..  Horace  W. 
Beck.  St.  Louis;  Sec.  E.  C.  Gates.  Fort  Scott,  Mgr.,  A.  L.  Abington, 
Ft.  Scott.— V.  77,  p.  1294^ 

FORT  SMITH,   ARK. 

FORT  SMITH  LIOHT   &  TRACTION  CO 

Standard  Gas  &  Elec  Co..  a  holding  company  under  the  control  and 
management  of  H.  M.  Byllesby  &  Co..  Chicago.  III.,  owns  $949,900  com., 
$798,700  pref.  stock.  $150,000  1st  M.  bonds  and  $300,000  deb.  6s  of  the 
company. 

OKOANIZATION. — Incorporated  In  Arkansas  on  April  13  1903a8acoD- 
solidation  of  the  Ft.  Smith- Van  Buren  Light  &  Transit  Co.  and  the  Ft  Smith 
Trac,  Lt.  &  Pow.  Co.  Owns  all  physical  property,  contracts,  rights  and 
franchises  of  Van  Buren  Fuel  &  Light  Co.  (now  dissolved) .  Does  the  entire 
electric-light,  gas  and  street  railway  business  of  the  city,  and  the  electrlc- 
llght  and  gas  business  of  Van  Buren:  operates  an  Infrurhan  line  between 
Ft.  Smith  and  Van  Buren.  Street  railway,  gas  and  electric-light  franchises 
in  Ft.  Smith  expire  In  1955.  Gas  and  electric  light  franchises  in  Van  Buren 
expire  in  1957:  street  railway  in  1962. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      MaturUy. 

Common,  $1,500,000  ($100).-   --- $950  000 

Prel  $5,000,000  ($100)  7%  cum Q-J  15  1.410  000  See  text 

Fh-st  mortgage  $6,000,000  gf   1911       5g  M-S         2,587.000  Mar    1  1938 

sf  ($.500 and  $1,000) c*]lnt.  at  Illinois  Trust  &  Savingi*  Bank,  Chic. 

(  Trustee,  or  at  agency  ol  co.  in  N  Y .  or  Bos. 
Debenture  notes,  $300,000...    1913       6  M-N  300.000  May  1  1918 

Slock  and  Bonds. —  Pref.  stock  Is  red.  at  any  time  after  3  years  trom  Issue 
at  110  and  accrued  div.  Remaining  1st  M.  bonds  can  only  be  Issued  tor 
75%  of  cost  of  additions,  improvements  and  extensions  under  certain  re- 
strlculons.  See  V  92,  p.  956  Subj.  to  call  as  a  whole  or  In  part  on  any 
Int.  day  at  105  and  Int.  Cash  sink.  fd.  of  1%  yearly  1914  and  1915.  1\^% 
yearly  1916  to  1918,  2%  yearly  1919  to  1923  and  such  amounts  thereafter 
as  by  July  1  1935  will  make  total  sk.  fd.  40%  ot  bonds  certilied.  V.  92,  p. 
956 .     $  1 1 3 ,000  have  been  retired . 

Dividends. —  Pref  Is  cum.  trom  Jan.  1  1912.  Ist  div.  on  pref. —  l)i% — 
paid  April  15  1910;  July.  lJi%;  Oct.,l'A%  and  1  li %  quar  to  and  Includ- 
ing April  1913:  none  since. 

EARNINGS. — For  year  ending  Dec  31  1916,  gross.  $486,704;  net,  after 
taxes,  $154. 179;  interest  charges  (net),  $167,788;  deficit,  $13,609.  In  1915, 
gross,  $454,664;  net,  after  taxes,  $122,895. 

ROAD. — Owns  and  operates  32  miles  of  track  on  12  miles  of  streets  In 
Ft.  Smith  and  suburbs.  Standard  gauge,  60-lb.  and  80-lb.  T  rail.  41  cars. 
Owns  a  park  of  110  acres.  Also  gas  works  tor  distributing  natural  and  arti- 
ficial gas  (artificial  gas  plant  is  held  in  reserve)  with  77  miles  of  mains,  and 
electric  power  and  lighting  plant — generating  capacity,  4.600  horse-power 
and  pole  line  of  about  132  miles. 

OFFICERS. — Pres.,  A.  S.  Huey;  V.-P.,  H.  M.  Byllesby;  Vire-Pres.  & 
Mgr.,  D.  C.  Green;  Sec,  John  Brizzolara;  Treas.,  R.  E.  Ballard;  Gen.  Mgrs. 
H.  M.ByUesby&  Co.,  Chicago.— V.  101.  p.  1553;  V.  102.  p.  1060. 


FORT  WAYNE,   IND. 
FT.  WAYNE  &  NORTHERN  INDIANA  TRAC.  CO.— A  trolley  road, 
ConTolled  by  same  Interests  as  the  Ohio  Electric   Ry.  and  the  Terra 

Haute  Indianapolis  &  Eastern. 

ORGANIZATION. — Incorp.  in  Indiana  on  Feb.  13  1911  to  take  over  the 

Ft.  Wayne   &  Wabash  Valley  Trac  Co.  per  plan  in  V.  92.  p.  394,  594. 

The  Ft.  Wayne  &  Wabash  Valley  Traction  Co.  had  previously  acquired 

through  consolidation  or  purchase  the  following  companies. 

Vt.  Wayne  Marion  &  Bluffton  Tr.Co.   Lafayette  Street  Ry. 


Ft.  Wayne  El.  Lt,  &  Power  Co. 
Ft.  Wayne  &  Southw.  Trac.  Co. 
Ft.  Wayne  Traction  Co. 
Lafayette  &  Loganso<irt  Trac.  Co. 


Loganspori  Railway  Co. 
Logans.  Roch.  &  Nor.  Trac.  Co. 
Wabash-Logansport  Traction  Co. 
Wabash  River  Traction  Co 


Also  controls  Fort  Wayne  Power  Co.,  Carroll  Electric  Light  Co.  and 
Wabash  Valley  Utility  Co.  Owns  a  one-fourth  interest  in  the  United 
Tractions  Coal  Co.  which  owns  and  leases  valuable  coal  lands  to  insure  the 
company  an  adequate  supply  of  coal  (see  Shirley  Realty  Co.  of  Indiana  in 
V.  104,  p.  1805). 

Furnishes  electric  light  In  Ft.  Wayne,  Roanoke  and  Delphi;  municipal 
franchises  extend  to  1935  and  1998,  except  In  Ft.  Wayne,  which  tor  more 
than  '4  of  .street  railway  are  perpetual,  the  balance  being  tor  outlying  exten- 
sions and  extending  to  1937.    Lighting  franchise.^  in  Ft.  W    extends  to  1935. 

Default — Reorganization  Proposed. — Int.  due  Sept.  1  1917on  $1,059,000 
1st  and  ref.  5%  bonds,  and  .$1,164,000  6%  collateral  notes  of  the  Ft.  Wayne 
&  Nor.  Ind.  Trac.  Co..  and  on  the  $6,966,000  Ft.  Wayne  &  Wabash  Valley 
5s  was  defaulted.  In  the  opinion  of  the  management  it  will  hi  necessary  to 
reorganize  the  parent  co.,  and  to  reduce  the  bonded  debt  of  it  and  some  of 
its  constituent  cos.,  particularly  the  Ft.  Wayne  &  Wab.  Val.  Trac.  Co.  and 
Lafayel,te  &  Lo^ansport  Trac.  Co.     See  V.  105,  p.  1103. 

Committee  for  Ft.  Wayne  &  Wab.  Val.  Trac.  5s. — P.  M.  Chandler.  Chair- 
man. E.  W  Clark  of  Philadelphia:  C.  S.  Gray  of  Pittsburgh:  and  R. 
Lancaster  Wethains,  of  Baltimore.  J.  K.  Trimble,  Philadelphia,  is  Secy. 

The  committee  for  the  Ft.  Wayne  &  Nor.  Ind.  Trac.  1st  and  ref.  5s  has 
not  yet  been  fully  organized  but  is  to  consist  of  some  or  all  of  the  following: 
William  A.  Tucker,  Jay  Cooke,  Percy  M.  Chandler,  J.  Levering  Jones, 
Randal  Morgan,  and  such  others,  if  any,  as  may  be  deemed  expedient, 
who  have  or  represent  large  interest  in  the  co. 


Interest. 


Q-M 

"6%"" 
6gM-S 
Trust  Co. 

5  g  M-S 


5  F-A 

5  P-A 
5M-3 


Outstanding. 

$4,000.0(10 
2. 500  000 

abt. 75,000 
1  0,59  .1  1)0 
1.164,000 

New   York 


»l'ot,'K  .•\IMu  BUNDS —        Dale. 

Common.  $4,000,000  ($100) 

Pref.6%(cum),$4,000.000($100)  --- 

Dividend  scrip 

l8t  &  ref  mtge  $15  000,000-  tf   1911 
OoU    notes    $1,200,000    ($1,-1    1914 

000)  red  at  100  &  Int  on  30}Central 

days'  notice.. c*( 

Ft  W  &  W  Val  Tr  IstconsMl    1904       .„ 

$7,500,000  g  ($1,000)  -c*tfflnt.  at  Commercial  Tr.  Co 
Ft  W  &  W  Vail  Tr  car  trusts — 

Series  "A     ($1,000  each).tf 

Ft  W  &  N  Ind  Tr— 

Series  "A"  ($1.000) 

Series  "B"  ($1,000  each).tf 


Maturity. 
See  text 

Ma'r'Yigsi 

Mar    2  1919 
.  Trustee. 


6,966,000  Mar    1  1934 
Phi  la.  trustee. 


20,000 

27,000 
11.000 


See  text 

See  text 
See  text 


Sept.,  1917.] 
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STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturilv- 
Wabash  Klv  Tr  Co  1st  intgel    1901       6  g  F-A  $275,000  Aug    1    1931 

$350,000  ($1,000)  g  -_*ntfUnt  atN.  Haven  Tr.  Co..  N.  Haven.  tru8lee. 
Ft  Wayne  Tr  mtge  $1,500,-1    1899       4  g  A-O  29,000  Oct     1  1929 

000 gold  ($1.000) c»tf  lint,  at  Guard.  Tr.  Co.,  Cleveland.  Trustee. 

Lafayette  Street  Ry  1st  intgei    1893       5H  J-D  225.000  June  1  1923 

($1,000  eaoh)  $225.i)00f*  tf Unt.  at  Real  Estate  Tr.  Co..  I'hlla..  Trustee 
Laf  &  Log  Tr  1st  M  $1 .000,-1    1906       5  g  J-D  849.000  June  1  1936 

000  g  ($1,000)  gu  p&  lc«tfUnt.atGuar.Tr.&S.D  Co..  Phlla ..  Trustee 
Ft  W  M  &  B  Ist  M  $400,000/    1905       5  B  J-J  400,000  July    1  1935 

gold  ($1,000)  guar  p&  1.  tf  (int.  at  Guar.  Tr.  &  S.  D.  Co  ,Pliila.,  trustee 

Ft  "W  Power  Co  mtge tfj    1907       6  M-N  57,700  Nov    11937 

lint,  at  Guar.  Tr.&  S.  D.Co    Phila,.  trustee. 

Bridge  bonds 32,000 

Pavingbonds 149,732         

StocK — bSotn  stocks  are  listed  on  Phlla.  Stock  Exch.      v  .  94,  p.  826. 

Boiids  — Of  the  Isi  &  ref.  mtge.,  $8,807,000  are  reserved  to  retire  under- 
lying bonds  and  remainder  for  acquisitions,  extensions  and  additions. 
Subject  to  call  as  a  whole  on  any  Interest  day  at  105  and  Int.  In  addition 
to  bonds  tinted  aiiove  there  are  ,|3.500  lost  bonds  of  the  Loganspt  Ry  out- 
standing, due  Sept.  1  1929.  For  liens  of  various  is.sues  see  V.  105,  p.  1103. 
The  Ft.  W.  &  W.  V.  consols  of  1904  are  not  subject  to  call  before  maturity. 
They  are  listed  on  Phila.  Stock  Exch.  The  "Wab.  Riv.  Trac.  Co.  5s  of  1901 
are  subject  to  call  at  any  time  at  105  &  int.  Lafayette  &  Logansport  1st 
M.  is  closed;  no  more  bonds  can  be  issued. 

The  Laiayoti-e  -Si  Hy.  1st  M.  6s  were  extended  for  10  years  to  June  1 
1923  at  b^i%   Interest. 

Ft.  Wavne  &  Wab.  Val.  car  trusts  are  guar.,  p.  &  1.,  by  end.  by  Ft.  Wayne 
&  Nor.  Ind.  Trac.  Co.  They  mature  $5,000  s.-a.  to  Sept.  1  1919.  Trustee 
Is  Fidelity  Tr.  Co.,  Phila.  The  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities  is  trustee  of  Ft.  W.  &  N.  I.  Trac.  car  trusts,  Ser.  "A"  mature 
$2,000  each  Feb.  and  .$3,000  each  Aug.  to  Feb.  1923.  Ser.  "B"  mature 
$1,000  s.-a.  to  Mar.  15  1923. 

The  notes  of  H»14  are  secured  by  $1,941,000  1st  &  ref.  5%  bonds  of  the 
company  which  are  included  In  the  $3,000,000  outstanding  reported  above. 
An  additional  $.500,000  of  notes  may  be  Issued,  but  only  with  the  approval 
of  the  Coiniiiission  and  under  the  terms  of  the  mortgage  securmg  the 
bonds  pledged  as  collateral.     V.  98,  p.  1156. 

DividcnUf..  —  Oa  pre)..  1  )^  %  guar.,  from  organization  to  Sept.  1912.  In 
May  1913  a  scrip  div.  of  3%  was  paid,  covering  divs.  payable  Dec.  1912 
and  Mar.  1913      See  statement  In  V.  96.  p.  1422      None  since. 

ROAD. — Operates  209  m.  main  track  connecting  Ft.  Wayne,  Hunting- 
ton, Wabash.  Peru,  Logansport,  Delphi,  Lafayette  and  Rliiffton;  also  local 
lines  in  Ft.  Wayne,  Wabash,  Peru,  Logansport  and  Lafayette  Total  track, 
220  miles.  At  Logansport,  Peru,  Wabash  and  BlulTton^  connection  is 
made  for  Indianapolis  over  tracks  of  Indiana  Union  Traction  Co.  In  May 
1906  began  through  service  between  Ft.  Wayne  and  Indianapolis  over 
tracks  of  Union  Traction  Co.  of  Ind.  See  V  82,  p.  1101.  Rails,  60,  70, 
72,  80  and  90-lb.  Owns  2  power  houses  and  4  pleasure  parks.  Owns 
180  pass    cars  and  60  other  cars. 

REPORT. — For  calendar  years  ending  Dec.  31: 
Calendar  Gross  Expenses  Net  Inter-      Balance, 

Year —  Pevenn'-i.       and  Taxes.     Revenues.  eai  Svrplns 

1916 $1,777,686     $1,161,786     $615,900     $584,274     $31,626 

1915 1.6.54.605        1,070,093        583.912        oft2.665  1,367 

1914... 1  «.3.S.3f)2        1.121..338       717.0.54        57.5.012      142.042 

Latest  Earnings. — For  6  mos.  ending  Jime  30  1917,  gross,  $978,040, 
against  $848,762  in  1916;  net,  $296,355  in  1917,  against  $305,052. 

OFFICERS. — Chairman  of  Board.  J.  Levering  Jones;  Pres.,  Robert  M. 
Feustel;  V.-P..  Treas.  &  Sec,  H.  E.  Vordermark.  Ft.  Wayne;  Asst.  Sec., 
H.  J.  Alker,  Phila.— V.  104,  p.  1800;  V.  105,  p,  909,  1103. 

FORT  WORTH,  TEXAS. 

NORTHERN  TEXAS  ELECTRIC  CO.— A  holding  company. 

Of  the  common  stock,  $500,000  Is  owned  by  Pub.  Service  Invest.  Co. 

ORGANIZATION. — Incorporated  In  Maine  Nov.  16  1905  and  owns  the 
entire  stock  and  participating  bonds  of  the  Northern  Texas  Traction  Co., 
which  does  alt  the  electric-railway  business  In  Fort  Worth  and  operates  an 
Interurban  line  between  that  city  and  Dallas,  35  miles,  and  the  capital 
stock  of  the  Tarrant  County  Traction  Co.  (name  changed  from  Ft.  Worth 
Southern  Traction  Co.  in  1914),  which  operates  a  line  between  Port  Worth 
and  Cleburne,  Tex.,  31  miles.  It  is  proposed  to  extend  the  line  from 
Cleburne  to  Denton,  the  rights  of  the  Port  Worth-Denton  Interurhan  Co. 
having  been  acquired.  V.  99,  p.  121,  122.  Also  owns  the  capital  stock  of 
the  Arlington  Light  &  Power  Co.,  which  does  the  electric  light  and  power. 
Ice  and  water  business  in  Arlington,  Tex.  Enters  Dallas  over  its  own 
tracks.  See  V.  89  p.  411.  Has  leased  for  20  years  from  Dec.  17  1915  the 
terminal  facilities  of  the  Dallas  Interurban  Terminal  Assn.  which  see  under 
Dallas  Electric  Co.  on  a  preceding  page. 

Franchises  of  Northern  Texas  Trac.  Co.  In  Port  Worth  expire  in  1973;'ln 
Dallas  in  1920.  1936  &  1953;  others  about  1950;  has  private  right  of  way  out- 
side of  cities.  Tarrant  County  Trac.  Co.  in  Fort  Worth  and  Cleburne 
expire  in  1936;  between  these  cities  has  private  right-of-way  except  in 
towns  &c..  in  which  cases  its  rights  expire  in  1961.  V.  92,  p.  1243.  Road 
was  completed  in  Aug.  1912  and  began  operation  in  Sept.  1912.  Franchise 
In  Arlington  expires  in  1949. 

On  Feb.  24  1913  increa.sed  auth.  pref.  stock  from  $4,500,000  to  $5,000,- 
000  and  the  com.  from  $2,500,000  to  $5,000,000  (V.  96,  p.  488,  654),  and 
holders  of  both  classes  of  stock  were  given  the  right  to  subscribe  for  $650,000 
new  common  stock  at  par.     V.  96,    p.  790. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding. LastDiv. Ac- 
Common  $5,000,000  (UOO)-- Q-M  $3,150,000  Sept. '17,1% 

Pref  6%  n-c  $5,000,000  ($100) M&S  4,000.000Scpt.'17.3% 

ColltrustM  .$10.000.000 gold!    1910       5  g  J-J  3,591,000Jan     1    1940 

sink  fund  (see  text)c*&r*tf  (Int.  at  Commonwealth  Tr.  Co.,  Bost.,  Trust. 
NoTex  Trac  1st  M  $2 ,500,000  [   1903       5  g  J-J  2,500,000  Jan    1    1933 

($1,000)    gold— no  sinkingant.  at  Citizens' Sav.&  Tr.  Co.,  CIev.,Trus. 

fund c*tf  I      or  at  Chase  Nat.  Bank,  New  York. 

Stock. — The  pref.  stock  Is  redeemable  at  110.  V.  94,  p.  1449.  Both 
classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 

Bonds. — Of  the  coll.  trust  bonds,  $2,500,000  are  reserved  to  retire  North- 
ern Texas  Traction  1st  M.  bonds;  SlfiO.OOO  have  been  retired.  Coupon 
bonds  are  in  denom.  of  $1,000;  registered  bonds,  $1,000,  $5,000  and 
$10,000.  Callable  as  a  whole  or  in  part,  for  sink.  fd.  only,  at  105  and  int.  on 
any  Int.  date  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1911.  Bonds 
are  secured  by  det)osit  of  all  the  stock  of  the  North.  Texas  Trac.  Co.  V.  90, 
p.  373.  1239  The  Northern  Texas  Traction  Co.  bonda  are  subject  to  call 
as  a  whole  on  any  Interest  day  at  105  and  Interest. 

DIVIDENDS.— First  dlv.  on  pref.  (1%)  paid  March  1  1906  and  2% 
Sept.  1  1906;  since.  6%  per  annum.  First  dividend  on  common  stock, 
2%,  paid  Sept.  1  1909;  in  1910,  &*A%:  in  1911  and  1912,  6%:  In  1913 
6>^%;  in  1914,  7%;  in  1915,  4M%;  in  1916,  4%;  in  1917.  Mar.,  1%; 
June,  1%;  Sept.,  1%. 

EARNINGS. — Of  combined  companies  for  12  mos.  end.  June  30: 
Year —        Gross.     Net  {aft.  Tax.)       Interest.         Sink   Fds.  Surplus. 

1916-17 $2.0SS.393         .§860,977         $313,209         .$36,040         $511,728 

1915-16 1,831,9.55  714,185  304,602  35,080  374,503 

ROAD. — Subsid.  cos.  operate  158.5  miles  of  track,  standard  gauge;  217 
passenger  and  16  other  cars.  In  July  1916  completed  an  1,800  ft.  viaduct 
over  the  steam  roads  entering  Union  Depot  in  Dallas.  Power  station  has 
capacity  of  10.800  k.  w.;  also  purchases  power  from  the  Dallas  Electric 
Light  &  Power  Co. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  V.-P.,  G.  L.  Weymouth; 
Sec.  Hollis  T.  Gleason;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.,  Boston. — V.  102,  p.  154;  V.  104,  p.  1899. 


FOSTORIA,  OHIO. 

FOSTORIA  &   FREMONT  RAILWAY  CO.  * 

ORGANIZATION.— Incorp.  in  Ohio  in  1909.  Ownership  is  largely 
represented  by  interests  identified  with  the  Lake  Shore  Electric  Ry.  Co. 
and  Western  Ohio  Ry.  Co.  Besides  passenger  business,  does  a  freight  and 
express  business  and  bandies  coal  for  use  by  Ohio  State  Power  Co.  at 
Fremont. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Com  stock,  $200,000  ($100) $200,000     ... 

Pref  stock  $200,000  (8100) 200.000     ... 

First  mtge  .$250,000  ($1,000)1    1910       5  A-O  200,000     Oct  1  1930 

gold c*jlnt.  at  Cleveland  (O.)  Trust  Co.,  trustee. 

Bonds. — Normal  Federal  Income  tax  paid  at  source. 


Dividends. — Paid  a  dividend  of  3%  on  pref.  stock  in  Jan,  1913;  subsequent 
surplus  earnings  have  gone  into  the  properties. 

EARNINGS. — For  years  ending  June  30: 

1916-17     1915-161  1916-17     1915-16 

Gross $68,289     $58,823lNet,  after  taxes. ..$15,983     $21,105 

ROAD,  &0. — 21.38  miles  of  electric  Interurban  railway  on  private  right- 
of-way,  connecting  Postoria  and  Fremont.  Forms  the  connecting  unk 
between  the  Western  Ohio  Ry.,  Toledo  Postoria  &  FIndlay  Ry.  and  Lake 
Shore  Electric  Ry..  all  of  which  use  the  line  under  traffic  contracts. 

OFFICERS.— Pres.,  F.  D.  Carpenter,  Lima,  O.;  Sec.  &  Treas.,  J.  D. 
McDonel.— V.  101,  p.  1885;  V.  102,  p. 521. 


FOXBORO,  MASS. 

NORFOL  ;  &  BRISTOL  STREET  RY. 

ORGANIZATION. — Incorporat'ed  in  Massachusetts  in  November  1901. 

Fare  Increase. — On  Aug.  19  1915  the  Mass.  P.  S.  Comm.  granted  per- 
mission to  increase  the  fares  from  5  to  6  cents  or  18  tickets  for  $1.  See 
V.  101,  p.  694:  V.  103,  p.  1031. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $200,000  ($100) $200,000 

1st  mtge,  $200,000  ($1,000), \    1908       5  g  J-J  200,000  July  1   1928 

g,  sink.  fd.     Red.  at  105--/Int.  at  American  Trust  Co.,  Boston,  Trustee 

EARNINGS.— For  12  mos.  end.  June  30  1917,  gross,  $101,511;  net, 
$9,382.     In  1915-16,  gross,  .$94,853;  net,  $5,274. 

ROAD. — Owns  21.723  miles  of  track  between  Norwood,  Mansfield  and 
Wrentham;  21  passenger  cars.  3  snow  plows  and  2  service  cars. 

OFFICERS. — Pres.,  Jas.  E.  Ryder;  Sec.  &  Treas.,  F.  J.  Bradlee  Jr; 
Gen.  Mgr.,  M.  A.  Cavanaugh.— V.  87,  p.  936,  1238;  V.  101,  p.. 694. 


FRESNO,  CAL. 

SAN  JOAQUIN  LIGHT  &  POWER  CORP. 

ORGANIZATION. — Incorporated  In  California  In  July  1910  as  a  consoli- 
dation of  the  Sac  Joaquin  Light  &  Power  Co.,  the  Power  Transit  &  Light 
Co.  (Bakersfleld)  and  the  Merced  Falls  Gas  &  Electric  Co.  Absorbed  the 
Selma  Water  Works,  Madera  Water  Works,  Madera  Lt.  &  Pow.  Co.,  Lem- 
more  Lt.  &  Power  Corp.  and  Bakersfleld  Gas  &  Elec.  Lt.  Co.  controls 
through  stock  ownership  the  Tule  River  Co.,  having  plants  on  the  Tule 
River,  Cal.  The  Midland  Counties  Public  Service  Corporation  (V.  98, 
p.  1849),  controlled  in  same  interest,  purchases  all  of  its  power  from  the 
San  Joaquin  Lt.  &  P.  Corporation.  Franchises  in  cities  are  perpetual; 
outside  of  cities,  with  two  exceptions,  extend  beyond  1950.  About  one- 
half  the  total  length  of  transmission  lines  is  on  private  right  of  way.  Sup- 
plies electricity  for  lighting,  power  and  pumping  purposes  throughout  the 
San  Joaquin  Valley,  including  the  cities  of  Merced,  Madera,  Fresno,  Selma 
Hanford,  Bakersfleld,  Sanger,  Dinuba  and  about  50  towns  and  small  cities: 
distributes  gas  in  Bakersfleld,  Kern,  Merced  and  Selma;  operates  a  street 
railway  system  in  Bakersfleld  and  Kern,  and  furnishes  water  for  domestic 
purposes  in  Selma  and  Madera. 

In  Sept.  1917  the  Cal.  RR.  Comm.  auth.  the  issue  of  $745,000  6%  1st 
&  Ref.  M.  bonds  due  Aug.  1  1950  at  not  less  than  95%,  for  additions  and 
betterments.     (These  are  not  Incl.  in  amount  reported  outstanding.) 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  $15,000,000  ($100) $11,000,000 

Pref.$10,000,000($100)6%cum.  ...      Q— M15  6.500,000  Sept'17,l>4 

Conv    debs    gold    Series    Al    1917       6  g  M-N        1,000,000  May  1  1927 

$4,500,000  ($l,000)_c*cpt|lnt.  payable  in  Los  Angeles  or  New  York. 
Ist  &  Ref  mtge  $25,000,000  gl    1910     5-6  F-A  6,710,000  Aug   1    1950 

($1,000)  sink  fund.c*&r*tf/Eqult.  Tr.  Co..  N.  Y.,  trus.:  Int.  In  N.  Y. 
San  Joaquin  L  &  P  Co  1st  Ml   1905     5  J-D  2.605,000  June  1  1945 

$3.000.000sf($l,000)c*ntf  (Redeemable  at  110  and  interest. 

San  Joaquin  Power  Co  ...ntf 5%  55,000         1942 

Power  Trans  &  Lt  M  $2,500-1    1903     5  g  J-D  86,000  June  1  1933 

000  gold  ($1,000) tf)  Mercantile  Trust  Co.,  San  Francisco,  trustee 

Bakersfleld  &   Kern  Elec  RyOSOl     5  g  J-J  43,000  July    1  1931 

$250,000  gold  ($1,000)  .../Union  Trust  Co.,  San  Francisco,  trustee. 

Stock. — Capital  stock  cannot  be  Increased  without  assent  of  three-fourths 
of  stock  of  both  classes. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1910  reported  outstanding,  $1 ,442,000 
are  Series  A  6s:  $799,000  are  Series  B,  bearing  5%  and  $2,125,000  are 
Series  B,  bearing  6% ,  and  $2,344,000  are  Series  C  6s(V.  100,  p.738) .  $3,010,- 
000  1st  &  ref.  M.  bonds  are  reserved  to  retire  prior  liens  (incl.  $186,000 
held  in  or  for  sinking  funds)  and  remaining  $15,284,000  bonds  maybe 
issued  at  not  exceeding  6%  int.  for  add'ns,  impts.,  &c.,  at  85%  of  cost 
under  certain  restrictions.  Series  A  callable  at  10214  •  others  at  105. 
First  and  refunding  M .  contains  sinking  fund  provisions  calling  for  payments 
of  $145,000  annually  (to  be  used  partly  for  betterments  and  additions  and 
partly  for  redemption  of  bonds.  Series  A  bonds  having  preference  over  other 
series)  from  1915-1919,  $150,000  annually  from  1920-1924  and  ranging 
thereafter  from  2!^%  annually  of  bonds  out  from  August  1925-1930,  incl., 
to  414%  annually  from  Aug.  1945-1949.  incl.  V.  91,  p.  1332.  $58,000 
Ser.  A  bonds  are  held  alive  in  Sk.  Fd.  By  a  supplementary  mtge.,  holders 
of  Ser.  B  5s  were  permitted  to  exchange  them  for  Ser.  B  6s  upon  payment 
of  $100  per  bond  up  to  May  31  1917.  The  debentures  are  red.  all  or  part 
at  any  time  prior  to  May  1  1922  at  102  and  int.  and  thereafter  at  101  and 
int.  The  entire  proceeds  of  the  debentures  will  be  used  for  additions  and 
improvements  only.  Under  the  trust  agreement  the  company  covenants 
that  no  further  underlying  bonds  are  to  be  issued;  that  no  further  mortgage 
than  existed  at  May  1  1917  be  made;  that  debentures  outstanding  and 
floating  debt  will  not  at  any  time  exceed  $4,800,000,  and  that  no  dividends 
be  paid  stockholders  in  excess  of  present  rate  when  floating  debt  exceeds 
$300,000.  Provision  for  conversion  into  6%  cumulative  preferred  stock 
willbemade.     Security  Trust  &  Savings  Banli,  trustee.     V.  104, p.  1903. 

Dividends. — Paid  4J^%  on  pref.  stock  in  1911  and  1912;  in  1913,  6%;  In 
1914.  3%;  none  to  June  1917,  when  134%  was  paid;  Sept.,  1H%- 

REPORT. — For  calendar  years  (report  for  1916  in  V.  104,  p.  1587): 
Calendar  Gross         Expenses  Net  Charges       Balance, 

Year —  Income.       A  Taxes.       Income.  (.Net).         Surplus. 

1916- ..$1,838,464     $736,977     $1,101,487     $491,437     $610,050 

1915 1,779,832       686,630       1,093,202       518,740       574,462 

PROPERTY. — The  co.  owns  power  plants  with  57,600  h.p.;  operates 
729  miles  of  high-tension  transmission  lines,  33  sub-stations  and  2,030  mile 
of  distributing  lines.  '  Reservoir  capacity,  50,000  acre  feet.  88.5  miles 
of  gas  mains.  Operates  10.51  miles  street  railway  track  in  Bakersfleld. 
supplemented  by  automobile  bus  lines. 

OFFICERS.— Pres.,  W.  G.  Kerckhoff;  V.-P.,  A.  C.  Balch:  Sec,  L.  M. 
Farnham;  Treas.  &  Comp..  A.  E.  Peat;  Gen.  Mgr.,  A.  G.  Wishon. — V.  103, 
p.  321;  V.  104,  p.  769,  1587,  1596,  1903,  2239;  V.  105,  p.  915,  1004. 


FRESNO  TRACTION  CO.— A  trolley  road. 

In  1910  Southern  Pacific  assumed  control  and  owns  all  the  stock  except 
directors'  shares 

ORGANIZATION. — Incorp.  in  Cal.  Sept.  22  1903.  Leases  the  Fresno 
City  Ry.     Purchases  power  from  San  Joaquin  Lt.  &  Power  Co. 

In  Dec.  1916  the  Cat.  RR.  Comm.  auth.  the  co.  to  sell  $49,597  bonds  for 
exts.  (not  incl.  In  amounts  reported  outstanding). 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000--($100)- $5,000,000    

First    mortgage,    $5,000,0001    1904       6  J-J  719,000  July    1  1944 

($1,000).    gold cntf  I  Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Bonds  of  Leased  Company — 
Fresno   City    Ry    fh-st   mtgef    1902       6  g  J-J  84,000  Jan     1  1922 

$150,000  gold  ($l,OpOl  c*tf  (Union  Trust  Co.,  San  Francisco,  Trustee. 

Bonds. — Fresno  Trac.  1st  M.  bonds  have  a  sinking  fund  commencing  In 
1909  of  $2,500  per  annum  for  first  5  years  and  increasing  $2. ,500  per  annum 
for  each  5-year  period  thereafter  to  $17,500  per  annum  from  1939  to  1943. 
Fresno  City  bonds  have  a  sinking  fund  of  $.3,000  per  annum  for  first  two 
years,  $5,000  per  annum  for  next  five  years  ancl  $7,500  per  annum  for 
next  10  years,  commencing  Jan.  1  1905.  Bonds  cannot  be  called.  In- 
tere,st  pavable  in  New  York  and  San  Francisco. 

COMBINED  EARNINGS.— Incl.  Fresno  City  Ry.: 

Cal.  Gross  Net  (after  Other  Interest.         Balance, 

Years —  Earnings.         Taxes).  Income.      Rentals.  Ac.       Deficit. 

1916 $225,518         .$40,867         $11,662  $92,526         $39,997 

1915 227,859  41,950  23,806  90,321  24,565 

KOAD. — Mileage  operated  (incl.  8.14  miles  leased  from  Fresno  City  Ky.), 
45.01  miles.  Also  owns  8.51  miles  of  single-track  operated  by  Southern 
Pacific  Co.  Standard-gauge,  75-lb.  "T"  rail.  33  electric  motor  pas.senger, 
2  work  and  1  combination  cars;  2  trailers,  and  1  electric  locomotive,    i      i 

OFFICERS.— Pres.,  W.  F.  Herrln.  .San  Francisco;  V.-P.,  Paul  Shoup; 
Sec.  &  Aud.,  H.  A.  Oulloden,  Los  Angoles;  Gen.  Mgr.,  F.  W.  Webster, 
Fresno;  Treas.,  M.S.  Wade,  Los  Angeles. — V.  77,  p.  1746;  V.  78,  p.  1222 
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GADSDEN,  ALA. 

ALABAMA  CJTY  QADSDEN  &  ATTALLA  RY. 

ORGANIZATION. — Incorporated  under  a  special  charter  from  the  State 
Of  Alabama. .  Operates,  besides  street  railway,  a  light  plant,  an  Ice  plant 
and  a  coal  yarcl. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stocl£  $500,000  (SI 00) $330,000    

MortgaKe       $300,000      gold/   1906       5  B  M-N  208,000  Nov    11936 

($1.000) tf  Unterest  at  Trust  Co.  ofAmer..N.Y.,  Trust. 

Bonds, — The  unissued  bonds  are  reserved  for  further  additions  at  90% 
of  cost.     Subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — Operates  11  miles  of  track,  connecting  the  points  named  In  the 
title.  Standard  gauge.  40and70-lb.  T  rail. 

OFFICKfiS. — Pres.,  E.T.  Schuler,  .Gadsden,  Ala.;  V.-Pres..  G.  H 
Scbuler.  Jacksonville,  Fla.— V.  83,  p.  8l7. 

GALVESTON,  TEXAS. 

QALVESTON-HOUSTON   ELECTRIC  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  Maine  on  May  8  1907.  Controls 
through  ownership  of  stock  the  Galveston  Electric  Co.  and  the  Houston 
Elec.  Co..  which  companies  do  the  entire  electric  railway  and  part  of  the 
electric  lighting  and  power  business  in  Galveston  and  the  entire  electric 
railway  business  in  Houston.  Also  owns  stock  ot  Galv.-Hous.  Elec.  Ry.. 
an  Interurban  road  between  Galveston  and  Houston,  50  miles,  and  guar- 
antees its  bonds,  p..  1.  and  a.  f.  Franchises  expire  In  Galveston  in  1950,  in 
Houston.  1935.  The  Interurban  is  on  private  right-of-way.  $600,000 
com.  stock  Is  owned  by  Public  Service  Investment  Co. 

STOCK  AND  BONDS —       DaU.     Interest.   Outstanding 

Common.  $5,000,000  ($100) M-S  15    $3,988,000 

Pret  $4,000.0006%  cum  ($100) M-S  15      3,000,000 

Galv  Electric  1st  M  $2.500.-f   1905       5  g  M-N    1,320,000 

000  gold  (Sl.OOO) c«tf  Int.  at  Old  Colony  Trust  Co.. Boston.  Trus- 

l     tee.  or  at  company's  agency  In  New  York. 
Gaiv-Houa  E!  Ry  Ist  M  $5.-1    1909       5  g  A-O     2.884.000       Oct.    1  1954 

000,000 g guar c*&rtf;int.  at  Old  Colony  Tr.  Co.,  Host.,  Trustee. 

Hous  Elec  Co  Ist  M  $2,500,-1    1900       5  g  F-A     1,883,000       Aug.  1  1925 

000  g  ($1,000)  ek  fd.-c»tf  lint,  at  Intemat.  Trust  Co..  Bost..  Trustee. 

Stock. — Pref.  Is  callable  at  120  and  accum.  dlv.  Both  pref.  and  com. 
are  listed  on  Boston  Stock  Exchange. 

Galveston  Electric  Co. — Of  the  bonds,  $1,026,000  reserved  for  additions 
and  impts.at  80%  of  cost  and  $154,000  have  been  retired.  A  sinking  fund 
of  1>4%  of  bonds  certified  began  July  1  1906.  Callable  as  a  whole  or  In 
part  for  slnidng  fund  on  any  int.  date  at  110  and  int.  on  30  days'  notice. 
See  V.  81.  p.  975. 

Galveston-Houston  Electric  Ry. — Of  the  remaining  bonds,  $26,000  are 
held  in  trust  for  benefit  of  company  and  $2,000,000  are  reserved  for 
acquisitions  and  Improvements;  $90,000  have  been  canceled.  Denom.: 
coupon,  $500  and  $1,000;  registered,  $1,000  and  $5,000.  Subject  to  call 
on  any  interest  day  in  whole,  or  in  part  for  sinking  fund,  at  105  and  int. 
Sinjiing  fund  of  1%  of  bonds  to  1944;  thereafter  ll^fo-  First  five  pay- 
ments waivable.  Bonds  are  guar.,  prin..  int.  and  sinlang  fund,  by  Galv.- 
Hous.  Elec.  Co.     See  V.  90,  p.  697. 

Houston  Electric  Co. — Entire  Issue,  but  not  any  part,  can  be  called  at 
10734  and  int.  Sinking  fund  of  1J4%  of  bonds  outstanding  payable  on 
Aug.  1  each  year.  See  V.  74,  p.  680.  $617,000  of  bonds  not  reported 
outstanding  was  held  by  this  fund  on  July  31  1917. 

DIVIDENDS. — On  common,  l]/i%  semi-ann.  from  Sept.  1909  to  and 
Incl.  Mar.  1912.  amount  then  increased  and  paid  2%  in  Sept.  1912.  In 
Mar.  1913  Increased  to  2J4%.  In  Sept.  to  3%  and  In  Mar.  1914  to  3^%; 
Sept.,  3)4  % .  In  1915,  Mar.,  3)4  % .  Sept.  1915  dlv.  omitted.  (V.  101  ,p.845.) 

EARNINGS. — Of  the  combined  companies  for  12  mos.  ending  June  30: 

Year —  Gross.      Net  (aft.  Tax.).  Interest.    Sink.  Funds.    Surplus. 

191 6-17- --$1.959 ,872  $673,695  $323,617  $118,612  $231,466 
1915-16..-   1,903,533  695,905  320,646  115,814  259,445 

ROAD. — Operates  159.5  miles  single  track;  standard  gauge;  265  passen- 
ger and  34  other  cars.     Power  stations  have  capacity  of  6,582  k.  w. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  V.-P.,  G.  L.  Weymouth; 
Sec.  HoUis  T.  Gleason;  Treas..  Henry  B.  Sawyer;  Gen.  Mgrs..  Stone  & 
Webster  Mgt.  Assn.— V.  102,  p.  153,  1718,  1983;  V.  104,  p.  1898;  V.  105, 
p.  284. 

GARY,  IND. 

GARY  &  INTERURBAN  RR. 

Sold. — A  press  dispatch  from  Valparaiso,  Ind.,  on  Sept.  19  1917  stated 
that  the  several  lines  had  been  sold  under  foreclosure  as  follows:  (a)  Goshen 
division  from  Woodvilie  Jet.  to  La  Porte  for  $79,100,  to  Philip  L.  Poe,  of 
Baltimore,  Md.;  (6)  the  Valparaiso  division  from  Chesteron  to  Valparaiso 
via  Woodvilie  Jet.  for  $40,000,  to  Attorney  Charles  W.  Chase,  of  Gary, 
representing  the  bondholders;  (c)  the  connecting  division  from  Broadway  in 
Gary  to  Woodvilie  Jet.  for  $50,000.  to  H.  J.  Alker  Jr.;  (d)  the  East  Chicago 
line  from  Indiana  Harbor  to  Gary  for  $125,000  to  Edwin  Poe,  of  Baltimore; 
(e)  the  Gary  &  Interurban  for  $200,000  to  Carl  M.  Owen,  24  Broad  St., 
New  York. 

Interest  due  Oct.  1  1914  on  the  $250,000  Valparaiso  &  Northern  1st  5s 
■was  paid  after  some  delay;  subsequent  coupons  were  defaulted.     Dec.  1 

1914  and  subsequent  coupons  on  the  Gary  Connecting  1st  5s  and  Jan. 

1915  and  subsequent  coupons  on  the  Gary  &  Interurban  Ry.  refunding  and 
first  mortgage  5s  were  also  in  default.  Interest  and  principal  of  theBS350,- 
000  notes  due  September  1  1915  was  defaulted  and  a  protective  com- 
mittee was  formed  with  Douglas  H.  Gordon,  President  of  Baltimore 
Trust  Co.,  as  Chairman,  and  deposits  called  for.  V.  101,  p.  846.  Int. 
and  principal  of  the  $100,000  coupon  notes  due  Nov.  1  1915  also  defaulted. 
In  Oct.  1915  Charles  D.  Davison,  of  Gary,  was  appointed  receiver. 

Committee  for  Gary  &  Interurban  Railway  1st  5s. — Dimner  Beeber,  Chair- 
man; Counsel,  J.  Levering  Jones,  705  Land  Title  Bldg.,  Phila.,  and  Horn- 
blower,  Miller.  Garrison  &  Potter  (Carl  M.  Owen),  24  Broad  St.,  N.  Y. 

Committee  for  Gary  Connecting  Railways.  1st  5s. — Chairman,  David  Hal" 
stead.     Counsel,  J.  Levering  Jones,  Phlla. 

The  depositaries  for  both  committees  are  the  New  York  Trust  Co..  N.  Y., 
and  the  Commonwealth  Title  Insurance  &  Trust  Co..  Philadelpliia. 

ORGANIZATION.— Incorp.  Jan.  28  1913  in  Indiana  as  a  consolidation 
of  the  Gary  &  Interurban  Ry.,  Gary  Connecting  Rys..  Valparaiso  &  North- 
ern Ry.  and  the  Goshen  South  Bend  &  Chicago  RR.  V.  96.  p.  1422. 
Prior  to  consolidation  the  last-named  had  owned  all  the  stock  of  the  Gary 
Connecting  Rys.,  51%  of  the  stock  of  the  Valparaiso  &  Northern  Ry.  and 
about  40%  of  the  Gary  &  Interurban  Railway's  stock,  the  four  companies 
having  been  operated  under  joint  contract. 

Merger  Decision. — On  Nov.  10  1914  Judge  Tuthili  In  the  Superior  Court  at 
Valparaiso,  Ind.,  denied  the  application  of  minority  stocknolders  to  set 
aside  the  merger.     V.  99,  p.  1451.     See  also  V.  102,  p.  975. 

Assessment. — An  assessment  of  10%  on  the  outstanding  capital  stock 
of  the  Gary  &  Intenu-ban  RR.  was  called  in  1914  to  pay  floating  debt,  &c. 
V.  99.  p.  674. 

Fare  Reduction. — On  Aug.  18  1914  the  City  Council  of  Gary  caused  to 
be  published  a  notice  that  the  company  must  sell  8  tickets  for  25  cents. 
Authority  for  this  order  is  based  on  the  franchise  granted  to  President 
Gavlt  In  1907,  who,  it  was  claimed,  offered  a  3-cent  fare  for  5  years  after 
the  line  was  placed  in  operation.  V.  99,  p.  608.  No  effort  has  been  made 
to  enforce  tlie  order. 

Franchises  of  old  Gary  &  Interurban  Ry.  expire  as  follows-  In  Gary,  1957. 
ToUeston.  1959;  East  Chicago  &  Indiana  Harbor,  1949:  Hammond,  1939. 

In  April  1917  Judge  Anderson  in  the  Federal  Court  authorized  the  issu- 
ance of  $192,000  receiver's  certificates  to  provide  for  impts.  in  Gary  and  to 
refund  (about)  $50,000  receiver's  certificates  outstanding.     V.  104.  p.  1701. 

The  following  securities  were  outstanding: 


Date. 


Interest. 


Outstanding, 
$3,722,875 
997.976 


Maturity. 


STOCK  AND  BONDS— 

Common  $4,000,000  ($100)--- 

Pref6%noa-c$1.000.000($100) 

Gary  &  Interurban  By — 
Refunding  and  first  mortgage  [   1910       5  J-J  1,000,000  July   11930 

$10,000,000  gold  ($500  and  Int.  in  N.  Y.  or  Chic. .or  through  Lawrence 

$1.000) I     Barnum&Co.,  Central  Tr.  Co.,  Ch.,  Tr.a 

^°,1^„  "lo*^    $350,000    gold/   1912       6  g  M-S  350,000  Septl  1915 

($500  and  $1,000) c*lBaltImore  Trust  Company,  Trustee. 


Date.       Interest,     Outstanding.     Maturity. 

,    1911       5gJ-D  $400,000  June  1  1921 

I  Western  Tr.  &  Sav.  Bank,  Ciilc.,  Trustee. a 

5gA-0  250,000  April  11930 

at  Met.  Tr.  &  Sav.  Bk.,  Chic,  Tr.a 


6% 


100.000  Nov  1  1916 


STOCK  AND  BONDS— 

Gary  Connecting  Rys. — 
First     mtge     $400,000     gold/ 

($.500 and  $1,000)  guar..c»n 

Valparaiso  <t  Northern  Ry. — 
First  mtge  $250,000  ($100)  gf   .. 

callable  at  105- cllnt. 

Gary  &  Interurban  RR. — 
Coupon  notes  $100,000  ($600/   1913 

and  $1,000)  (closed)  gu  p&U 
Receiver's   certificates See  text       .        . 

a  William  T.  Abbott,  associate  trustee.     V.  99,  p.  608. 

Gary  &  Interurban  Ry. — Convertible  notes  were  secured  by  deposit  o 
$.500,000  (entire  issue)  East  Chicago  Ry.  1st  M.  5s,  due  1928,  and  all  of 
Its  $500,000  st<jck.  Were  convertible  Into  said  bonds  at  90  and  Interest 
on  Sept.  1  1915.  The  East  Chicago  bonds  were  guar.,  prin.  and  int.,  by  the 
Gary  &  Inter.  Ry.  The  deed  of  trust  provided  tiiat  the  Gary  &  Inter.  Ry. 
acquire  the  E.  Chic.  liy.  upon  tiie  maturity  of  the  notes,  when  an  eonal 
amount  of  Gary  &  Interurban  Ry.  ref.  5s,  due  1930,  was  to  be  reserved  for 
the  redemption  of  the  East  Chicago  Ry.  1st  M.  5s,  due  1928.  V.  95.  p.  890. 
The  Gary  &  Interurban  RR.  notes  were  guar.,  p.  &  i.,  by  the  Gary  &  Inter- 
urban RR.,  the  Valparaiso  Northern  Ry.  and  Gary  &  Intenu-ban  Ry. 
V.  98,  p.  610. 

Gary  Connecting  Railways. — First  mtge.  bonds  were  unconditionally 
guaranteed  by  the  Gary  &  Interurban  RR. 

EARNINGS. — Of  the  entire  system,  including  the  East  Chicago  Ry. 
(leased),  for  year  ending  Nov.  1  1916,  gross,  $359,231;  net,  after  taxes, 
$7,397. 

ROAD. — Local  lines  in  Gary  and  extension  tlirough  Tolleston  to  Ham- 
mond and  East  Chicago  (connecting  at  Hammond  with  lines  running  to 
centre  of  Chicago),  22  miles;  an  extension  to  Indiana  Harbor,  13  miles; 
La  Porte  to  Goodrum,  22  miles;  Gary  to  Goodrum.  16  miles:  from  Chester- 
ton, through  Goodrum  to  Valparaiso,  12  miles:  total  miles  of  track,  86. 
Standard  gauge;  60  and  85-lb.  T  rail. — V.  105,  p.  715,  818,  1104,  1208. 


GENEVA,  N.  Y. 

GENEVA  SENECA  FALLS  &  AUBURN  RAILROAD  CO.,   INC. 

ORGANIZATION. — Incorp.  May  28  1913  as  successor  of  the  Geneva  & 
Auburn  Ry.  sold  at  foreclosure  March  14  1913.  Public  Serv.  Commission 
authorized  the  sale  of  $524,000  bonds  at  not  loss  than  85.     V.  97  ,  p.  298. 

The  Public  Service  Commission  In  May  1915  auth.  the  Issue  of  $37,150 
6%  serial  notes  maturing  within  6  years,  the  proceeds  to  be  used  for 
additions,  improvements,   &c. 

The  Public  Serv.  Conxm.  authorized  the  company  to  revise  the  schedule  of 
fares  and  put  a  new  fare  zone  into  effect  as  of  Nov.  1  1916,  holding  that  the 
company's  revenues  were  not  sufficient  to  yield  a  fair  return  on  the  property 
investment. 

STOCK  AND  BONDS —      Date.  Interest,  Outstanding,      Maturity, 

Stock.  $200 ,000 -.       $157,100     

Bonds.  $524.000— 1913  5%  504.000  July  1  1943 

Serial   notes... 1915  6%  21.000      See    text. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross,  $101,023;  net,  after 
taxes,  $32,127.     In  1915,  gross,  $99,356;  net,  after  taxes,  $35,095. 

ROAD. — Extends  from  Geneva  to  Cayuga  Lake  Park  through  Waterloo 
and  Seneca  Falls.  Length  of  main  tracks  16.31  miles;  sidings,  .819  mile; 
miscellaneous,  .36  mile;  total,  17.489  miles.  Ralls,  70,  80.  90  and  100-lb. 
T;  track  standard  gauge. 

OFFICERS.— Pres..  R.  R.  Quay.  Pittsburgh,  Pa.;  Sec,  L.  G.  Hosklns , 
Geneva,  N.  Y.;  Supt.,  Treas.  &  Purch.  Agt..  W.  A.  Shh-iey.  Waterloo. 
N.  Y.— V.  96.  p.  1629;  V.  97.  p.  298. 


GIRARD,  PA. 

CLEVELAND  &  ERIE  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  June  1909.  Is  successor  to  Con- 
neaut  &  Erie  Traction  Co..  sold  at  foreclosure.  Owns  all  the  stock  and 
bonds  and  leases  the  Conneaut  &  Erie  Traction  Oi .  of  Ohio,  which  wona 
1.99^mlles  of  track.     Franchises  are  for  999  years. 

STOCK  AND  BONDS. —     Date,       Interest,     Outstanding.      Maturity. 

Stock.  $300 ,000 $300,000 

First    mtge.    $800,000.    goldf  1909       6  J-J  500,000  July  1  1929 

($250  and  $500) c/Int.  at  Fidelity  Trust  Co..  Phlla.,  trustee. 

Income  bonds  $500,000  ($250l   1909       5  July  500,000  July  1  1929 

and  $500) /Int.  at  Fidelity  Trust  Co.,  Phlla.,  trustee. 

Bonds. — Remaining  first  mortgage  bonds  are  reserved  for  extensions, 
betterments.  &c.  They  are  subject  to  call  at  105  and  Int.  on  3  months' 
notice.  Int.  on  Income  bonds  Is  only  payable  if  earned,  and  Is  non-cum. 
They  are  subject  to  call  at  par.  Bonds  have  no  sinking  fund.  No  Interest 
has  been  paid  on  incomes. 

EARNINGS. — For  12  months  ending  June  30: 
June  30  Gross  Net  Other      Int., Taxes    Est.  Depr.,  Balance, 

Year —  Earnings.  Earnings,  Income,  &  Rentals.  &  Replace.  Deficit. 
1916-17  ---$137,174  $36,162  $1,651  $37,8,53  $15,593  $15,633 
1915-16  ...   121,837       45,556  960  39,597  16,248  9,329 

1914-15  -—   117,532       44,890  418  38,810  16.248  9.750 

ROAD. — Owns  31.29  miles  of  track.  Operates  between  Conneaut  and 
Erie.     Standard  gauge;   60-lb.  rail;   9  passenger  and  8  other  cars. 

OFFICERS.— Pres.,  C.  E.  Willock,  Pittsburgh;  V.-P.,  H.  E.  Fish. 
Erie.  Pa.;  Treas.,  J.  R.  McDonald.  Erie,  Pa.;  Sec,  J.  M.  Smith.  Girard. 
Pa.;  Mgr.,  J.  M.  Smith.  Gu-ard.  Pa. 


GIRARDVILLE,  PA. 
SCHUYLKILL  RAILWAY  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  July  20  1903  and 
purchased  the  property  of  the  Schuylkill  Traction  Co.  and  the  Lakeside 
Ry.  Co.     V.  80.  p.  1729. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $400,000  ($50) $400,000    

First  consol  mtge,  $1,450,000,1    1905       5  g -A-O  640,000  April  1  1935 

gold  ($500  and  $1,000). .c*/lnt.  at  Fidelity  Trust  Co..  Phlla..  Trustee. 

Bonds. — Of  the  remaining  first  consol.  bonds.  $760,000  are  reserved  to 
retire  the  underlying  liens  in  statement  below  and  $50,000  are  In  treasury. 
Are  subject  to  call  at  par  and  Interest. 

EARNINGS. — For  year  ending  June  30  1915,  gross.  $240,483;  net. 
$115,249;  int.  and  taxes,  $81,718;  misc.  deductions,  $25,959:  sur.,  $7,572. 

OFFICERS. — Pres.,  Powell  Evans,  PhUa.;  Sec.  &  Treas.,  J.A.McKee- 
Phila.     Gen.  Mgr.,  W.  S.  Leib,  PottsvUle.— V.  87,  p.  286;  V.  105,  p.  73. 

(1)  Schuylkill  Traction  Co. — A  trolley  road. 

ORGANIZATION. — Chartered  Sept.  26  1892.  in  perpetuity,  under  the 
Motor  Traction  Act  of  March  22  1887.  Road  opened  June  1  1893.  On 
Jan.  6  1893  leased  for  999  years  the  Mahanoy  City  Shenandoah  Girardvllle 
&  Ashland  Street  Ry.  On  Oct.  5  1893  leased  for  999  years  the  Ashland 
Locustdale  &  Centralia  Elec  Ry.  Owns  all  the  stock  of  these  two  roads, 
which  is  pledged  under  the  first  mortgage.  On  April  27  1900  leased  for  999 
years  the  Lakeside  Ry..  which  connects  the  two  ends  of  the  company's 
routes  from  Mahanoy  City  to  Shenandoah  and  purchased  2,600  of  the  5,000 
shares  of  the  capital  stock.  On  Jan.  24  1901  leased  the  Shenandoah  & 
PottsvUle  Street  Ry.  (13  miles)  for  999  years  (Incorporated  Aug.  1  1900), 
and  bought  all  of  its  capital  stock.  The  Lakeside  Shensindoah  &  Potts- 
vUle stock  is  pledged  under  consol.  mtge. 

STOCK  &  BONDS — Miles,  Date.  Interest.  Outstanding.  Maturity. 
IgtM,  $500,000,  g,$5001 22)4      1893       5  g  A-O  $500,000  April  1  1943 

&$1,000..     .      ...    (Int.  at  Cont.-Equit.  T.&  T.  Co..  Trustee,  Phila. 

^  150,000  Nov  1   1923 

T.  Co.,  Philadelphia, 


Ist. M.  Lakeside  Ry.  g,f  5)4      1893       4  g  M-N 
$150,000,  guar'd  by  -lint,  at  Cont.-Equit.  T.  & 
Schuylkill  Traction..  I     Trustee. 

New  consol   mtge,   seef 1901       4)4  g  J-J 

text  ($1,000),  g-...c*/Interest  at  Fidelity  Trust 

Power-house   mortgage « 


105.000  July  1   1951 

Co..  Phila.,  Trustee. 

5,000    


Sept.,  1917.J 


ELECTRIC  RAILWAYS 
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Bonds. — The  1st  M.  bonds  of  1893  may  be  purchased  for  sink,  fund  at 
105.     Sinking  fund  of  $10,000  per  annum  began  April  1   1898.     In  June 
1916  the  trustee  brought  suit  for  an  accounting  of  net  profits  from  operation 
of  the  properties  under  the  mtge.  and  asked  for  the  payment  of  $10,000  or  1 
such  part  thereof  as  can  be  determined  to  be  due,  with  interest,  for  each  J 
year  from  April  12  1905  in  which  net  profits  were  earned.  In  accordance  | 
with  the  sink,  fund  provisions.     Auth.  amount  of  consol.  mtge.  was  $2,- 
000,000,  but  mtge.  has  been  closed  with  $105,000  out.     Of  the  outstandini? 
bonds  $.36,000  are  held  in  the  treasury.     Subject  to  call  at  105  and  interest. 
Sinking  fund  of  1%  of  bonds  out  became  operative  Aug.  1  1907. 

ROAD. — Schuylkill  Traction  Division,  22 H  miles  of  track,  beginning  at 
Locustdale.  thence  through  Ashland.  Holmesville  to  GlrardvlUe,  forming 
there  a  Y,  one  branch  running  through  Lost  Oreek  to  Shenandoah  and  the 
other  branch  to  MalzevlUe.  Gilberton  and  Mahanoy  City.  Lakeside  Divi- 
sion. 6!^  miles.  Total,  28  miles.  60  and  70-lb.  T  rail.  Extensions  of  43 
miles  proposed  and  charters  obtained.  Operates  51  motor  cars,  4  work 
cars  and  2  snow  sweepers. — V.  80,  p.  1729. 


GLOVERSVILLE,  N.  Y. 

FONDA  JOHNSTOWN   &  QLOVERSVILLE  RR.  CO.— Steam  and 
electric  road. — See  statement  in  "Railway  and  Industrial"  Section. 


GRAND  RAPIDS.  MICH. 

COMMONWEALTH  POWER,  RAILWAY  &  LIGHT  CO. 

ORGANIZATION. — Incorporated  in  Mahie  Feb.  19  1910  to  carry  out 
the  plan  outlined  In  V.  90,  p.  108,  447,  for  amalgamating  certain  gas. 
electric  light,  power  and  street  railway  enterprises  in  Michigan. 

Controls  througii  stock  ownership  the  following  companies: 
Consumers  Power  Co.  Saginaw-Bay  City  Railway  Co. 


Grand  Rapids  Holland  &  Chic.  Ry. 

Sprbigfleld  (O.)  Lt.,  Ht.  &  Pow.  Co. 

Union  Railway.  Gas  &  Electric  Oo. 


Grand  Rapids  Ry. 
Michigan  Light  Co. 
Micliigan  Railway  Co. 
Manistee  Railway  Co 

On  Dec.  31  1916  constituent  companies  had  outstanding  In  hands  of 
the  public  $70,728,000  bonds  and  314,790,600  preferred  stock. 

On  May  15  1913  the  company  acquired  (through  exchange  of  new  stock 
on  basis  shown  In  V.  96.  p.  1296)  the  outstanding  capital  stock  of  the  Union 
Ky..  Gas  k.  Elec.  Co.  and  the  Springfield  (O.)  Light  Co.  (V.  96.  p.  1298) 
and  the  Michigan  Rys.  Co.  In  July  1917  purchased  a  three-quarter  inter- 
est in  a  coal  mine  in  Logan  Co.,  W.  Va.     V.  105,  p.  606.     ' 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturiiy 

Common  ($100) Q-F  $18,585,910  Aug. '17, 1% 

Preferred  (6%  cum)  (5100) Q-F  17,953.000  Aug. •17,1  H 

Oonrbds,  $10,000,000  ($100,1    1913       6  M-N  8.047.000  May   1  1918 

$500  and  $1.000). -C*-.  tfflnt.  payable  in  New  York  and  PhUadelphia. 

Stock. — Preferred  stock  Is  redeemable  at  105  and  accrued  dividends. 

Bonds. — The  proceeds  of  the  conv.  bonds  were  used  (1)  to  retire  the 
$2,000,000  notes  maturing  June  10  1913;  (2)  for  the  acquisition  of  $2,100.-  ? 
000  pref.  stock  and  approximately  $1.,500,0()0  notes  of  Michigan  Rys.  Co.;  " 
remainder  was  available  for  company's  purposes.  Bonds  are  conv.  (in 
amounts  of  $1,000  or  multiples  thereof)  on  10  days'  notice  Into  an  equal 
amount  of  pref.  stock  at  par,  and  upon  conversion  bondholders  will  also 
receive  common  stock  equal  to  30%  of  bonds  so  converted.  V.  96,  p.  1296, 
1556.  As  of  Sept.  1 1917  $1,953,000  bonds  had  been  converted.  Bankers 
Trust  Co.,  New  York,  is  trustee. 

Dividends. — Quar.  dlvs.  of  1H%  on  pref.  have  been  paid  since  organiza- 
tion. First  div.  on  com. — 1% — paid  May  1  1913;  same  rate  quar.  since  to 
and  incl.  Aug.  1917. 

Condensed  Earnings  Statement  for  Years  ending  June  30. 

1916-17.  1915-16.         1914-15. 

Earnings  on  sub.  company  stocks...  $2,629,631     $2,776,500     $2,382,175 
Interest,  &c.,  earnings _..         624,033  580,811  603,367 


Gross  earnings $3,253,664 

Deduct — 

Expenses  and  taxes $170,272 

Interest   charges 598,104 

Amortization  of  debt  discount 28,932 

Dividends  on  preferred  stock 1,066,485 


$3,337,311  $2,985,542 

$149,948  $140,584 

630,183  640,350 

28,932  28,932 

971,075  960,000 


Balance  for  common  stock  divs. ,  re- 
placements and  depreciation $1,389,871     $1,577,173     $1,215,676 

Combined  Earnings  of  Subsidiary  Companies  Year  end.  June  30. 

Year —  Gross.       Net  {after  Tax.)  Int..  &c.      Pref.  Divs.         Surplus. 

1916-17-. .$18, 147, 509     .$7,567,499     $5,111,143     $1,066,485     $1,389,871 
1915-16-.-   15,841,539       7,396,062       4,847,814  971,075       1,577,173 

PROPERTY,  &c.^ — Through  its  constituent  companies,  owns  and  oper- 
ates electric  railways  serving  90  cities  and  towns  with 862. 92  miles  of  single 
track;  revenue  pass,  carried  during  year  end.  July  31  1917,  104,845,729; 
electric  light  and  power  companies  serving  100  cities  and  towns  with  sales 
during  the  year  ended  June  30  1917  of  357,314,490  k.w.h.;  IS  hydro- 
electric plants;  19  steam  electric  plants  with  an  installed  capacity  of  196,000 
h.p.,  high-tension  transmission  lines  aggregating  1,304.05  miles  in  length; 
gas  companies  serving  14  cities,  with  sales  during  the  year  ending  June  3() 
1917  of  2,728,857,800  cubic  feet;  miles  of  gas  mains,  938.44. 

OFFICERS.— Pres.,  Anton  G.  Hodenpyl;  V.-P.,  C.  M.  Clark,  Phila.; 
V.-P.,  Geo.  E.  Hardy;  Sec.  &  Treas.,  Jacob  Hekma;  Asst.  Sec.  &  Asst. 
Treas.,  C.  A.  Pearson  Jr.,  Phila.,  and  G.  H.  Bourne,  N.  Y. — V.  103,  p. 
490,  16S7;  V.  104,  p.  163,  451,  554,  1145,  1800;V.  105,  p.  1103. 

(1)  Michigan  Railway. 

ORGANIZATION.— Incorp.  July  22  1909  as  the  Michigan  &  Chicago 
Ry.  and  on  Mar.  21  1914  changed  its  name  to  Michigan  Ry.  On  Jan.  1 
1916  leased  for  999  years  the  Mich.  United  Rys.  (formerly  leased  to  Mich. 
United  Traction  Co.)  and  the  Grand  Rapids  Holland  &  Chicago  Ry. 

Franchises. — The  company  owns  in  fee  the  right  of  way  on  line  from  Grand 
Rapids  to  Kalamazoo:  from  Allegan  to  Battle  Creek  and  from  Saginaw  to 
Bay  City,  and  for  17  miles  of  Its  line  from  Saginaw  to  Flint.  Franchises 
on  the  balance  of  the  Saginaw-Flint  line  are  regarded  as  perpetual. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $6, 000,000 *$4,392,000 

Ist    mtge    $15,000,000    goldf    1914  5%  See  text  June  1  1944 

($1,000,  $500,  &c) IMich.  Tr.  Co.   and  Frank  A.  Gorham,  trust. 

Ist  lien  gold  notes  $7,000,000/   1914       5  g  J-D  6,500,000  June  1  1919 

($1,000,  $500  &  $100)  guar]Bankers    Tr.  Co.,  N.  Y.,  and  Detroit  Tr. 

pnn  &  Int c*l     Co.,  Detroit.  Trustees. 

*  All  owned  by  Commonwealth  Power  Ry.  &  Lt.  Co.  and  deposited  as 
security  for  the  5-ye.ir  gold  notes  (V.  98,  p.  1993). 

Bonds. — Of  the  $15,000,000  auth.  bonds,  $8,125,000  is  deposited  as 
part  collateral  for  the  notes. 

Notes.— The  remaining  $500,000  notes  may  be  issued  only  to  extent 
of  80%  of  cash  expenditures  for  extensions,  impts.,  &c.,  under  certain 
restrictions  (V.98,p.  1993).  Guar.prin.&int.unconditlonally  by  Common. 
Pow.,  Ry.  &  Lt.  Co.  by  endorsement.  Int.  payable  in  N.  Y.  or  London  at 
$4.8665  per  £.  Red.  on  int.  dates  at  102  &  int.  in  1917,  and  101  and 
int.  in  1918.  $10,311,700  par  value  of  stock  of  several  companies  con- 
trolled by  the  Com.  Pow..  Ry.  &  Lt.  Co.  is  deposited  ascoUataral  security. 

ROAD. — Owns  and  operates  an  interurban  electric  railway  48.96  miles 
long,  extending  from  Flint  through  Saginaw  to  Bay  City,  with  branch  to 
Frankenmuth;  a  railroad  from  Allegan  to  Battle  Creek,  44.92  miles 
formerly  operated  by  steam  but  was  electrified ;  a  new  high-speed  interurban 
line.  58.01  miles,  extending  from  Grand  Rapids  to  Kalamazoo.  Construc- 
tion on  this  lino  completed  in  Dec.  1914  and  regular  service  was  begun 
May  17  1915.  Leases  the  Michigan  United  Rys.,  260  miles,  and  the  Grand 
Rapids  Holland  &  Chicago  Ry.,  77  miles. 

OFFICERS.— Pres.,  B.  C.  Cobb;  V.-Ps.,  H.  H.  Crowell,  Prank  Silliman 
Jr.   and  J.   P.   Collins:   Sec,   G.   B.   Dobbin;   Treas.,  J.   W.  Glendening 
Office,  Kalamazoo,  Mich. — V.   100.  p.  398,  1752;  V.  102,  p.  522. 

(a)  Michigan  United  Rys. — A  third  rail  and  trolley  system.  Leased  to 
Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  31  1906  and 
on  May  1  1906  took  over  the  Michigan  Traction  Co.,  the  Michigan  Traction 
Extension  Co.,  the  Jackson  &  Battle  Creek  Traction  Co.  and  the  Lan.slng  & 
Suburban  Traction  Co.  The  Lansing  &  Jackson  Railway  Co.  has  also  been 
deeded  to  the  Michigan  Un.  Rys. 


In  1908  purchased  Jackson  Consolidated  Traction  Co.  V.  84,  p.  1183, 
and  V.  87,  p.  285.  Latter  company's /rancftises  in  Jackson  expire  in  1960. 
The  City  of  Jackson  has  the  right  to  purchase  the  Jackson  Consolidated 
Traction  at  an  appraised  value  in  1930  and  each  5  years  thereafter. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturitu. 

Common,  $6,000,000  ($100) $6,000,000     

Pref  $1,000,000  ($100)  6%  cu M-S  1.000.000  See  text 

Ist  &  ref  mtge  $12,600,000f   1906       6  g  M-N        9,797,000  May  1  1936 

gold   ($1,000,  $500.  $250,{Int.  at  Columbia  Tr.  Co.,  N.Y.,  trustee, 

$100  and  $50) c&r.tfl     or  Nat.  Provincial  Bk.  of  Eng..  London. 

Mich  Trac  1st  mtge .J   1901       5g  J-J  .302,000  Jan     1  1921 

$700,000  ($1,000)  g  c*..ntf  llnterest  at  New  York  Trust  Co.,  Trustee. 
Michigan  Trac  Ext  1st  mtgef  1903       5  g  J-D  311.000  Dec    1  1923 

$500,000  ($1,000)  g....c-.tf\lnt.  at  Columbia  Tr.  Co.,  N.  Y.,  Trustee. 
Jackson  &  Battle  Creek  first     1903       5  g  J-J  1.200,000  Jan     1  1923 

mortgage,  $1,200,000  ($l,-{ Interest  at  Citizens'  Savings  &  Trust  Co.. 

000)    gold c*..tf  I     Cleve.,  Trustee,  or  Fh-st  Nat.  Bk.,  N.  Y. 

Jackson  Consol  Trac  1st  mtge  (   1904       5  g  M-N  790,000  May  1  1934 

$1,000,000  gold  ($100,$500anterest  at  Guardian  Trust  Co.,  New  York, 

and  $1,000) c*tf(     Trustee. 

Bonds. — Of  the  $12,500,000  first  and  refunding  bonds,  sufficient  are 
reserved  for  prior  liens  and  remainder  for  addns.,  bettermts  and  impts. 
Subject  to  call  at  110.  V.  82,.p.  1157.  See  also  V.  87,  p.  167,  285;  V.  88, 
p.1437.  Bonds  are  listed  in  London.  V.  90,  p.  914.  The  Jackson  Consol. 
Trac.  Co.  bonds  are  subject  to  call  on  any  int.  date  at  105. 

On  the  Michigan  Traction  Co.  bonds  a  sinking  fund  of  5%  of  gross  earn- 
ings commenced  in  1903.  to  be  used  in  buying  bonds  at  not  to  exceed  110; 
otherwise  to  be  Invested  In  other  standard  securities.  V.  72,  p.  391; 
$;^9X.000  Mich. Trac.  1st  M. bonds  and  $189,000  Mich.  Trac.  Ext.  1st  M. 
bonds  were  held  in  sinking  fund  on  June  30,  1917  and  are  not  Included  In 
the    amounts    above. 

The  Jackson  &  Battle  Creek  bonds  are  subject  to  call  In  any  amount 
after  10  years  at  105  and  Interest.     V.  75,  p.  1147. 

Dividends. — 6%  is  being  paid  on  preferred  stock. 

REPORT. — Earnings  are  no  longer  reported  separately. 

KOAD. — Operates  all  city  lines  In  Jackson,  Battle  Creek,  Kalamazoo 
and  Lansing  and  Interurban  lines  between  Jackson.  Battle  Creek  and  Kala- 
mazoo, and  between  Jackson,  Lansing  and  St.  Johns,  Lansing  and  Owosso, 
and  from  Jackson  to  Grass  Lake  and  Wolf  Lake;  total  operated,  260  miles. 
Tlirough  service  between  Jackson  and  Lansing  began  In  Nov.  1909.  Op- 
erates through  service  to  Detroit  over  Detroit  United  Ry.  lines  under  traffic 
agreement,  connecting  from  Jackson.     V  .  94,  p.  68,  207;  V.  96,  p.  1423. 

(b)  Qrand  Rapids  Holland  &  Chicago  Ry. 

Com.  Pow.,  Ry.&Lt.  Co.  owns  all  the  pref.  and  practically  all  the  com.  stk 
Leased  to  Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  m  July  1904  and  is  a  re 
organization  on  Aug.  1  1904  of  the  Grand  Rapids  Holland  &  Lake  Michigan 
Rapid  Ry.  See  V.  79,  p.  627.  Power  is  supplied  to  company  by  Grand 
Rapids-Muskegon  Power  Co.,  but  impany  maintains  own  station  in  readi- 
ness to  operate  in  case  of  emergency.  Franchises  in  city  of  Holland  and 
village  streets  expire  in  1928  to  1930;  remainder  on  private  rights  of  way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity . 

Common,  $500,000 $487,900    

Pref,  $850,000,6% 836,800    

1st  mtge.  Grand  Rapids  Hoi.  f    1900       5  g  P-A  1,475.000  Aug    11920 

&  Lake  Mich,  $1,500, 000, Unt.  at  American  Tr.  &  Sav.  Bank,  Chicago. 

gold  ($500  and  81,000). ntfl     Trustee,  or  at  Guaranty  Trust  Co.  N.  Y. 

Bonds. — A  sinking  fund  is  provided  of  $5,000  per  annum  for  first  5  years. 
$10,000  per  annum  for  second  5  years,  $15,0(30  yearly  for  third  5  years  and 
$25,000  per  annum  for  fourth  5  years.     Bonds  are  not  subject  to  call. 

ROAD. — Operates  77  miles  of  track  from  Grand  Rapids  through  Holland 
to  Macatawa  and  Saugatuck,  with  steamer  connection  at  Holland  for  Chic. 
— V.  78,  p.  702;  768;  V.  79,  p.  627;  V.  96,  p,  1422;.  V.IOO,  p.  140. 

(2)   Union  Railway.  Qas  &  Electric  Co. 

Merger. — Under  the  plan  dated  April  26  1913,  practically  all  the  $5,250,- 

qOO  pref.  stock  was  exchanged  for  $5,250,000  new  pref.  and  $525,000  new 

om.  stock  of  the  Commonwealth  Pow.,  Ry.  &  Lt.  Co.,  and  the  $6,000,000 

(jom.  for  an  equal  amt.  of  new  com.  or  $1,500,000  pref.  and  $4,500,000  com. 

ORGANIZATION. — Incorp.  In  New  Jersey  June  29  1909  and  ac- 
auired  practically  all  of  stocks  of  Springfield  (111.)  Ry.  &  Lt.  Co.,  the  Rock- 
ford  (111.)  &  Inter.  Ry.  Co.,  the  Peoria  Lt.  Co.,  and  the  Evansville 
Light  Co..  per  plan  In  V.  88.  p.  1501:  also  all  the  stock  and  bonds  of 
the  JanesvlUe  Traction  Co.  ($125,000  stock,  $50,000  bonds),  and  all  the 
stock  ($497,500)  and  all  the  Ist  ref.  bonds  ($382,000)  of  the  De  Kalb-Syca- 
more  &  Interurban  Trac.  Co.  On  Dec.  11  1916  the  stockholders  voted  to 
dissolve  the  Evansville  Light  Co.,  which  owned  the  entire  $3,000,000  com- 
mon stock  and  $950,000  of  the  preferred  stock  of  the  Public  Utilities  Co. 
The  latter  was  incorp.  In  June  1912  and  merged  the  Evansville  &  South- 
ern Ind.  Trac.  (see  "Elec.  Ry.  Sec."  of  May  1912),  Evansville  Gas  &  Elec. 
Lt,  Co.  and  Evansv.  Pub.  Serv.  Oo.  On  Oct.  14  1912  Circuit  Judge  Wil- 
liam Blakey  sustained  the  demurrer  of  the  Public  Utilities  Co.  in  a  suit 
brought  to  dissolve  the  company,  holding  that  the  consolidation  was  in  ac- 
cordance with  the  statutes  (V.  95,  p.  1040),  and  in  Dec.  1912  he  dismissed 
the  suit.  V.  95,  p.  1747.  The  Union  Ry.  Gas  &  Elec.  Co.  owns  $1,872,000 
6%  cum.  pref.  and  all  the  $5,000,000  com.  stock  of  the  Cent.  Illinois  Lt.  Co. 
(V.  99,  p.  1132)  which  was  incorp.  in  April  1913.  In  March  1917  Cent.  111. 
Light  Co.  increased  its  auth.  cap.  stock  from  $5,500,000  to  $20,000,000.  The 
Union  Ry.,  Gas  &  Elec.  sub.  cos.  own  and  operate  street  railway  properties 
in  Springfield  and  Rockford,  111.,  Evansville,  Ind.,  and  Janesville,  Wis.,  and 
interurban  lines  from  Rockford  to  Freeport  and  Belvidere,  111.,  through 
Beloit,  Wis.,  to  Janesville,  Wis.,  from  De  Kalb  to  Sycamore,  111.,  and  from 
Evansville  to  Princeton  and  Patoka,  Ind.;  also  gas,  electric  and  steam- 
heating  properties  in  Peoria,  Springfield  and  Pekin,  111.,  and  Evansville, 
Ind.;  electric  light  and  power  and  steam  heat  in  De  Kalb  and  Sycamore, 
111.,  and  electric  properties  in  numerous  other  cities  and  towns  in  Illinois. 

Strike. — A  strike  was  begun  July  25  1917  on  the  Springfield  street  rail- 
way lines  the  men  demanding  recognition  of  the  union  and  an  increase  in 
wages.     Practically  normal  service  has  been  restored. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $6,000,000  ($100) $6,000,000  See  text 

Pref  $12,000.000cum  ($100).- 6  Q-J  5.250,000  July '17,  IM 

Collateral    trust    mtge,    gold/   1909         5  J-J  4.000.000  July    1  1939 

($500  and  $1,000)  .._c*_tf  {Commercial  Trust  Co.,  PhUa.,  Trustee. 
Gold  notes  ($l,000)c* 1916       5  A-O  3.000,000  Apr.   1  1919 

Springfield  Ry.  *  Light  Co. — 
Springfield  Ry&Lt  coll  tr  M/   1903         5  g  J-D        4,176,000  June  1  1933 

$5,000,000  g  ($1. 000)  c*.tf1  Fidelity  and  Columbia  Tr.  Co. .Louisv.,trus. 
Sprbigfleld    Con    Ry    consolf  1893         5  g  J-D  750,000  June  1  1933 

mtg  $750.000g($l,000)  c.tflColumbia  Trust  Co..  Louisville.  Trustee. 

Rockford  &  Interurban  Ry.  Co. — 
Rockford    &    Inter  -  Urban- f   1902       5  g  A-O         1.710,000  Oct     11923 

1st  mtge.   gold  ($.500  andUnterest  at  First  Nat.  Bk.,  N.  Y..  or  at  Con- 

$1,000)  $3,000.000..c*..ntf  I  tinen.  &  Com.  Tr.  &  Sav.  Bk.,  Chic, trus. 
Rockford    &     Freeport    first  |    1903       5  g  M-N  573,000  May  1  1923 

mtge.   $750,000.   gold,  guj  Int.  at  Con.  &  Com.  Tr.  &  Sav.  Bk..  Chicago 

p  &  I  ($l,000&.$500)c*..ntf  I     Trustee. 
Rockford  Bel  &  JanesvlUe  Ist  I    1905       5  g  A-O  991.000  Oct     11930 

mtge  g  ($1,000)  8  f  .-c*..tf  Unt.  at  Cont.  &  Com.  Tr.  &  Sav.  Bk.,  Chic, 

Trustee,  or  First  Nat.  Bank,  New  York. 

De  Kalb-Sycamore  &  Interurban  Trac.  Co. — 
De    Kalb-Sycamore    Electric/   1907  J-D  5.000  1922 

first  mortgage ntHInt.  at  Oont.&  Com.  Tr.  &  S.  Bk.,Ohlc.,Tr 

Central  Illinois  Light  Co. — 
Peoria  Gas  &  Elec.  Co.  1st  M.f   1903       5  J-J  2,500,000  Jan     11923 

$2,500,000  g  ($1,000)  ..c*tf  {Bankers  Trust  Co.,  New  York,  Trustee. 
Cent  111  Lt  1st  &  ref  M  $15,-1    1913  5  g  A-O  4,266.000  April  1  1943 

000,000   ($100,  $500,  $1, -{Bankers  Trust  Co..  New  York.  Trustee. 

000)... — c*l 

Citizens  Gas  &  Electric  Ist  Ml    1902       5  P-A  15  4,000  1922 

$200.000 ntfllnt.  at  Merchants'  Loan  &  Trust  Co..  Ohlc. 

Public  Utilities  Co. — 
Public  Utilities  Co  1st  &  Ref  f   1917       5  g  M-S 

Mtg  gold   ($1,000) ntfjBankers  Trust  Co., 

(     Close,    Trustees. 

Pub  Util  pref  $3 ,000 ,000  cum 6  J-J 

Evansville   El    Ry    1st   mtgef   1901       4  g  M-N        „^„,    ^  ,„,„. 

$1,200,000  g  ($1,000)  .c*tfl  Int.  at  Farmers' L.  &Tr.  Co..  N.  Y..  trustee. 
Evansv   &   Prince    1st   mtgef   1903       5  g  A-O  300.000  April  1  1923 

$400,000  gold($1.000)slnk-ant.  at  Clt.  Sav.  &  Tr.  Co.,  Cleve.,  Trustee. 

Ing  fund c&r..tfj     or  at  First  National  Bank.  New  York. 

Evansv  Gas  &  EI  Lt  1st  &  ref  f   1902       5  J-D  1,200,000  June  1  1932 

mortgage  $1,250,000  gold{Int.  at  Cont.  &  Com.  Tr.  &  Sav.  Bk.,  Chic, 

($1,000) _c*_tfl     Trustee,  or  at  First  Nat.  Bk..  New  York. 


See  text  Mar   1  1947 
N.  Y.,  and  F.  N.  B. 

2.520,000  July '17,  3% 
1,200,000  May  1  1921 
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stock. — Pref.  stock  is  subject  to  call  at  105  and  accrued  dividends. 

Bonds. — The  Union  Ry.,  Gas  &  Eloc.  coll.  trust  mlge.  Is  secured  by  de- 
posit of  practli-ally  all  Htocks  (com.  &  prof.)  of  subsidiary  cos.  Additional 
bonds  may  be  IsHued  only  under  rigid  restrictions  (V.  8».  p.  226).  Interest 
to  payable  at  Hodenpyl.  Hardy  &Oo..  N.  Y..and  E.  W.  (;lark  &  Co..  Fhlla. 
Bonds  redeemable  at  par  &  Int.  on  60  days'  notice.  They  are  convertible 
Into  pref.  stock  at  par.  V.  89.  p.  226;  v.  93,  p.  628.  The  3-year  notes 
are  Nocurod  by  bonds  of  the  U.  Ky.  G.  &  E.  Co.  and  undorlyln^  cos.    a(?Kre- 

fatlng  $4,000,000.  Ued.  at  101  and  Int.  on  Apr.  1  and  Oct.  1  1917,  and 
00 >i  and  Int.  on  Apr.  1  and  Oct.  1  1918.  Int.  payable  at  office  or  agency 
of  CO.  In  N.  Y.  Bankers  Tr.  Co.,  N.  Y.,  truHtee.  Additional  notes  may 
be  Issued  with  certain  restrictions.     See  V.  102,  p.  1541. 

Svrinufield  lluilway  <S  Light  Securities. — Of  the  Springfield  Railway  & 
LIgnt  collateral  trust  mortgage  of  1903.  $128,000  are  reserved  for  addi- 
tions and  lmi)rovement8  to  constituent  companies  and  $7.50.000  for  prior 
liens.  The  bonds  are  subject  to  call  on  60  days'  notice  at  107  H  and 
Int.  Interest  Is  payable  at  Columbia  Trust  Co..  Louisville,  and  at  Hoden- 
pyl, Hardy  &  Co.,  Inc.,  N.  Y.,  and  E.  W.  Clark  &  Co.,  Phila.  Int.  on 
Sprlngfloia  Consol.  Ry.  bonds  Is  payable  at  Fidelity  and  Columbis  Trust 
COS.,  Louisville,  and  at  Hodenpyl,  Hardy  &  Co..  Inc..  N.  Y. 

Rockjord  &  Interurban  Ry.  Securities. — Sinking  fund  on  Rockford  & 
Inter-Urban  bonds  of  5%  of  gross  receipts  commenced  In  1908.  $202,- 
000  of  bonds  In  add'n  to  those  reported  outstanding  above  are  held  In  the 
sink.  fd.  Add'l  bonds  can  be  Issued  for  extensions  and  Improvements  at 
86%  of  cost.  The  entire  Issue  Is  subject  to  call  at  lO.'S  and  Interest.  The 
Kockford  &  Freeport  bonds  are  assumed,  prln.  &  Int..  by  the  Kockford  & 
Inter-Urban  Railway  Co.;  $.'52,000  are  held  In  sink.  fund.  A  sinking  fund 
equal  to  5%  of  gross  earnings  began  In  1910-  Bonds  are  subject  to  call 
at  105  and  Interest.  V.  78,  p.  1276.  A  sinking  fund  on  the  Rockford 
Belolt  &  Janesvlile  bonds  began  In  1915  of  2%  of  gross  earnings  of  that 
division.  They  are  subject  to  call  at  102H  and  Interest.  They  are  guar- 
anteed, p.  &  i..  by  the  Rockf.  &  Inter-Urban.    $9,000  in  s.  f.  June  30  1917 

De  Kalb-Svcamore  Electric,  $10;i,000  In  sinking  fund. 

Ventral  lUinois  Light  Co.  Securities. — Peoria  Gas  &  Electric  bonds  are  sub- 
ject to  call  at  105  and  int.  Int.  thereon  Is  payable  at  Hodenpyl,  Hardy  & 
Co..  Inc.,  N.  Y.  Sinking  fund  of  5%  of  gross  earnings  began  Jan.  1  1910. 
Sinking  fund  may  be  used  by  company  for  additions  to  property  against 
which  no  bonds  have  been  issued.  Of  Citizens'  Gas  &  Electric  bonds. 
$40,000  have  been  retired  through  sinking  fund.  Central  Illinois  Lieht 
bonds  are  red.  at  105  and  accrued  int.  on  60  days'  notice.  Of  the  remaining 
bonds  $2,500,000  are  reserved  to  reth:e  Peoria  Gas  &  Electric  1st  M.  5s, 
$4,000  to  retire  Citizens'  Gas  &  Eiec.  bonds,  while  remainder  are  reserved 
for  acquisition  of  new  propertv,  additions,  impts.,  &c.,  under  certain 
restrictions  (V.  99,  p.  1132).     Sinking  fund  of  H  of  1%  p.  a.  beg,T.n  April  1 

1917,  of  total  amount  of  bonds  of  this  Issue  outstanding  and  all  underlying 
issues  for  the  purchase  of  these  bonds  (or  call  at  105)  or  for  acquisitions, 
impts..  &c.     'V.  99,  p.  1132.  . 

Public  Utilities  Co.  Securities. — S3 ,951, 000  1st  &  Kef.  M.  bonds  due 
Mar.  1  1947  have  been  issued  and  are  owned  by  the  Union  Ry.,  Gas  & 
Elec.  Co.  $2,700,000  are  reserved  for  prior  liens.  Additional  bonds  may 
be  issued  for  75%  of  cost  of  additions,  extensions,  &c.  Int.  at  Hodenpyl, 
Hardy  &  Co.,  N.  Y.  Callable  on  any  int.  date  at  105  &  int.  The  Evans- 
vllle  Gas  &  Electric  Light  Co.  must  call  at  105  and  int.  $10,000  annually 
on  June  1  1913  to  1922  inclusive,  and  $15,000  on  June  1  1923  to  1932  inclu- 
sive: $50,000  have  been  retired.  They  are  subject  to  call  at  105  and  in- 
terest. The  Evansvilie  &  Princeton  first  5s  have  a  sinking  fund  of  $10,000 
per  annum,  which  began  Feb.  1  1908.  said  fund  to  be  invested  in  the  bonds 
at  105,  beginning  with  No.  1.  $50,000  have  been  redeemed.  Whole 
issue  of  thase  bonds  may  be  called  at  any  time  at  110  and  int.  L.  W.  Prior 
of  Cleveland  is  co-trustee  ot  this  mortgage.  Evansvilie  Elec.  Ry.  bonds 
cannot  be  called. 

Dividends. — First  dlv.,  1^%,  on  pref.  paid  Oct.  1909  and  same  amount 
QUar.  since  to  and  Including  July  1917.  First  dlv.  on  com. —  1% — paid 
April  1  1913;  July  1,  I  %;  Oct.,  I  %.  In  1914,  Jan.,  1  %.  Com.  Pow.Ry. 
&  Lt.  Co.  owns  practically  all  the  stock  and  divs.  no  longer  made  public. 

EARNINGS. — Combined  earnings  of  subsid.  cos.  for  12  mos.  ending 
Feb.  29  1916,  gross,  $4,931 .533;  net.  after  taxes.  $2,301,635;  interest  charges 
$1,265,894;  surplus,  $1,035,741. 

ROAD. — Rockford  &  Inter-Urban  operates  35.85  m.of  trolley  In  Rock- 
ford, 13  miles  between  Rockford  and  Belvldere;  also  28  miles  of  Rockford 
&  Freeport  Electric  Ry.  between  points  named  In  title,  and  35  miles  be- 
tween Rockford,  111.,  and  Beloit  and  .Janesville.  Wis.  Total,  111.51  m. 
Springfield  Ry.&  Lt.  Co.  operates  43.24  miles  in  Springfield.  Janesville  Trac. 
Co.  operates  5m.  In  Janesville,  Wis.,  and  De  Kaltj-Sycamore  &  Inter.  Trac.s 
8  m.,  connecting  De  Kalb  and  Sycamore,  111.  Public  Utilities  Co.  operate, 
abt.  69  m.  In  Evansvilie  and  between  Evansvilie,  Princeton  and  Patoka,Ind. 

OFFICERS.— Pres.,  G.  E.  Hardy;  V.-Ps.,  C.  M.  Clark  and  B.  C.  Cobb; 
Sec.  &  Treas..  Jacob  Hekma,  New  York.— V.  104,  p.  74,  1269,  2343. 

(3)  Springfield   (O.)  Ligiit,  Heat  &  Power  Co. 

Entire  capital  stock  is  owned  by  Com.  Pow..  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorporated  in  Maine  in  Aug.  1908.  Franchises 
extend  beyond  maturity  of  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  ($1,000,000).. $1,000,000 

Preferred  stock  ($1 ,000,000) 48D.000 

Spring  Lt,  H  &  P  gen  &  ref  M?   1913       5  A-O  603,000  April  1  1933 

$5,000,000  ($1,000).     Redjlnt.   at  N.   Y.  and  London.     Mich.   Trust 

at  1()5  and  interest.. c*ntf  I      Co.,  Grand  Rapids,  Trustee. 
Springfield     Light,    Heat    &f   1909       5  F-A  6)7,000  Feb   1    1929 

Power  first  mortgage-..tf  lint,  at  State  Sav.  Bk.  &  Tr.  Co., Col., O.,  Tr. 

Bonds. — Sufficient  gen.  and  ref.  bonds  are  reserved  to  retire  at  or  before 
maturity  the  outstanding  1st  M.  bonds.  Remainder  for  extensions,  en- 
largements and  additions  at  85%  of  cost  with  certain  restrictions.  See 
V.  102,  p.  1352.     $53,000  first  mortgage  bonds  in  sinking  fund. 

EARNINGS. — For  cal.  year  1916,  gross,  $382,3  >8;  net.  after  taxes. 
$181,723.— V.  100    p.  1923:  V.  102.  p.  614.  810.  1352. 

(4)  Grand  Rapids  Ry.— Trolley. 

All  the  common  and  $500,000  pref.  stock  is  owned  by  Com.  Pow.,  Ry.  & 
Light  Co. 

ORGANIZATION,  &C. — Incorp.  in  Michigan  in  April  1900  as  a  suc- 
cessor company  to  the  Consolidated  St.  Ry.  Owns  and  operates  the  entire 
street  railway  system  of  Grand  Rapids  and  vicinity.  Franchises  expire  in 
1921  and  in  1929. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  com  $2,000,000  ($100) $2,000,000       See  text 

Pref$2.000,000cum  5%  ($100) Q-P  2.000.000  Aug. '17,  1  ^4 

First    mtge    $5,000,000    gold  f   1916       5  g  J-D  3.700.000  June  1  1919 

($1.000) c*\Int.InN.  Y.     Bankers  Trust  Co., N.Y., trust 

Bonds. — Remainder  can  only  be  issued  for  80%  of  cash  cost  of  extensions, 
enlargements  and  additions,  when  annual  net  earnings  are  twice  the  total 
interest  charge,  including  bonds  proposed  to  be  issued.  Redeemable,  as  a 
■whole,  at  101  and  int.  Dec.  1  1917.  and  1003^  and  int.  June  1  or  Dec.  1 

1918.  Tax-exempt  in  Michigan.     V.  103.  p.  144. 

Dividends. — 5%  has  been  regularly  paid  on  pref.  stock  since  organization. 

REPORT.- For  years  ending  June  30: 

Year —  Gross.     Netiaft. Tax.)  Interest.        Pref.  Div.         Surplus. 

1916-17. ..$1,303,000  $437,937  $211,141  $100,000  $126,796 
1915-16...   1,255.468  421,372  166.667  79.166  175,539 

ROAD,  &C.— 28.48  miles  double  and  10.80 miles  single  track;  total  single. 
track  equivalent.  67.75  miles.  155  passenger  and  21  misc.  and  service  cars. 
2  pleasure  parks,  &c.  Power  is  obtained  from  Consumers  Power  Co. 
under  satisfactory  long-time  contract. 

OFFICERS.— Pres.  and  Gen.  Mgr..  B.  S.  Hanchett:  V.-P.,  B.  O.  Cobb; 
Sec.  &  Treas.,  L.  J.  De  Lamarter.  Office,  Grand  Rapids,  Mich. — V.  84, 
p.  220.  749;  V.  85,  p.  40;  V.  95.  p.  891:  V.  100.  p.  555,  1672;  V.  103.  p.  144. 

(5)  Saginaw-Bay  City  Railway  Co. 

Entire  stock  (except  directors'  shares)  is  owned  by  Com.Pow..Ry.&Lt.Co. 

ORGANIZATION. — This  company  Is  a  consolidation  of  the  Saginaw 
Valley  Traction  Co.  and  railway  dept.  of  the  Bay  City  Traction  &  Elec.  Co. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity 
Stock,  $2.600,000. All  owned  by  Commonw.  Pr..  Rv.  &  Lt.  Co- 
First  and  refunding  mortgagel    1910       5  M-S  $1,100,000  Mar    11935 

$5,000,000  ($1. 000)  ...c*tf  [Michigan  Trust  Co. .Grand  Rapids.  Trustee. 
Saginaw  Val  Tr  1st  M,  $8,'i0.-\   1899       5  g  F-A  670. OOP  Feb     1   1920 

000.  g  (Jl.onn  each).c*ntf  (Int.  at  Boston  SafeDep.  &  Tr.  Co.,  Trustee. 

Bonds. — Of  the  1st  &  ref  bonds.  $850,000  are  reserved  to  retire  Sag.  Val 
Trac.  bonds:  remainder  for  85%  of  cost  of  additions.  &c.  Red.  on  any  int. 
date  on  60  days'  notice  at  105  and  Int.  Int.  at  Hodenpyl,  Hardy  &  Co., 
New  York. 


A  sinking  fund  of  $8,500  per  annum  on  Sag.  Val.  Trac.  bonds  begins  Feb.  1 
1907  and  runs  for  5  years,  after  which  $17,000  per  annum  is  payable,  said 
fund  to  be  invested  in  the  bonds  at  not  above  107 H  and  int.  Sinking  fund 
held  on  June  30  1917  $180,000  of  bonds. 

EARNINGS.— For  12  months  endhig  Dec.  31  1913.  gross.  $642,680;  net, 
after  taxes,  $230,689. 

ItOAD. — Operates  about  63  miles  of  street  railway  track  In  Saginaw  and 
Bay  City,  Incl.  Interurban  line  between  the  two  cities. 

OFFICERS.- I'res..  B.  C.  Cobb;  V.-Ps.,  H.  T.  WIckes.  J.  E.  Davidson 
and  J.  A.  Cleveland;  Sec.,  G.  B.  Dobbin;  Treas.,  J.  VV  Glendening:  Asst. 
Sec.  &  Asst.  Treas.,  8.  E.  Wolff.— V.  94.  p.  983;  V.  95.  p.  298,  481. 

(6)   MIchlean   Light  Co. 

All  the  common  stock  is  now  owned  by  Com.  Pow.,  Ry.  &  Light  Co. 

ORGANIZATION.— Incorp.  in  Mich,  in  1914  and  took  over  and  con 
solidated  the  following  companies: 

Jackson  Gas  (^o.,  IFIint  Gas  Co.,  IBay  City  Gas  Co. 

Pontlac  Light  Co.,  1  Saginaw  City  Gas  Co.,    I  Kalamazoo  Gas  Co. 

As  of  Jan.  I  1916  acquired  gas  property  of  the  Manistee  I'ow.  &  Lt.  Oo. 

In  Feb.  1916  Issued  $1,125,000  1st  &  ref.  M.  bonds  to  retire  $857,000 
Saginaw  City  Gas  Co.  bonds  due  May  1  1916  and  to  reimburse  the  co.  in 
part  for  permanent  exts.,  &c.,  made. 

STOCK  AND  BONDS—       Date. 


Interest. 


Maturity , 


Outstanding. 

$3,175.9)0     

2.7.50.000  Oct. 
2.0.i2.000   Mar    1 
Detroit.    Trustee. 

368.000  June  1   1920 


17.114 
1946 


000  gold  ($1.000)...c*ntf\ 
Kal  Gas  Co  Ist  M,  $450,000/ 

($1.000) c*ntf1 

Pontiac  Light  Co  con.sol  mtgej 

$230,000.  g  ($1.0oO)..c*tfl 


Common   stock. 

Preferred  6%  cumulative Q-J  ; 

1st    &    ref    M    gold    ($I,000,\   1916       6  M-S 

$500  and  $100) c*/Unlon   Trust   Oo. 

Bay  City  Gas  ist  M.  $.500, 000/    1900       5  g  J-D 

g  ($500  &  $1.000) c*tfllnterest  at  New  York  Trust  Co.,  Trustee. 

Flint  Gas  Co  1st  M.  $500,000]    1904       5  M-N  493.500  Nov    11924 

($.500  &   $1,000) c*ntfllnt.  at  Mich.  Tr.  Co.,  Ord     Rap..  Trustee. 

Jackson  Gas  Co  mtge,  $3.50.-/   1897       5  A-O  ,34). 000  April  1  1937 

Illinois  Trust  &  Sav.  Bank    Chic.  Trustee. 
1900       5  J-J  388.000  Jan     1  1920 

Int.  at  Mich.  Trust  Co.,  Ord    Rap..  Trustee. 
1902       5  J-J  179  000  .Ian     1  1927 

Int.  at  Mich.  Trust  Co..Grd  Rap..  Trustee 
Bonds. — $1,768,000  1st  &  ref.  M.  bonds  are  reserved  to  retire  prior  liens. 
Additional  bonds  may  be  Issued  for  75%  of  cash  cost  of  permanent  exts., 
&c.,  under  conservative  restrictions.  Red.  at  105  &  int.  on  any  Int.  date 
on  30  days'  notice;  tax-exempt  in  Mich.  V.  102.  p.  613.  890.  Bay  City 
and  Jackson  bonds  are  red.  at  110  &  int.  Kalamazoo,  Pontlac  and  Flint 
Issues  are  red.  at  105  &  Int.  Int.  on  Jackson  Gas  Co.  bonds  is  payable  at 
Hodenpyl,  Hardy  &  Co.,  N.  Y. 

Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  June  30  1917,  gross.  $1,997,735;  net 
(after  taxes).  $621,886:  fixed  charges,  $161,242;  surplus,  5460.644. 

PROPERTY. — Constituent  companies  own  and  operate  the  gas  proper- 
ties in  Jackson,  Kalamazoo,  Manistee,  Pontiac,  Flint,  Saginaw,  Bay  City 
Birmingham   and    Royal   Oak. 

SALES.— Year  1916,  1.606.231,400  cu.  ft.     Miles  of  mains,  523. 

OFFICERS.— Pres.,  B.  C.  Cobb,  N.  Y.;  V.-Ps..  W.  H.  Barthold  and 
T.  A.  Kenney;  Sec,  G.  K.  Swanson;  Treas..  A.  B.  Simoneau. — V.  102,  p. 
613.  890. 

(7)  Consumers'  Power  Co. 

All  the  common  stock  is  owned  by  Com.  Pow.,  Ry.  &  Lt.  Co. 

ORGANIZATION. — Incorp.  in  Maine  in  1910.  and  in  Nov.  1914  merged 
the  following  1 1  companies  (previously  controlled  by  stock  ownership) : 
Commonw.  Power  Co.,  Grand  Rapids-Muskegon  Power  Co..  Grand  Rapids 
Edison  Co.,  Flint  Elec.  Co.,  Saginaw  Power  Co.,  Bay  Citj  Power  Co.. 
Pontiac  Power  Co.,  Consumers'  Power  Co.  (Mich.).  Economy  Power  Co., 
Au  Sable  Electric  Co    and  Central  Power  Co. 

This  merger  made  the  Consumers'  Power  Co.  (of  Maine)  an  operating 
company  instead  of  a  holding  company  and  on  July  20  1915  it  was  granted 
a  certificate  of  authority  to  do  busmess  in  Michigan.  V.  99  p  1.528.  1597; 
V.  101,  p.  369.  At  the  same  time  the  RR.  Coram,  approved  the  then 
outstanding  issues  of  common  and  preferred  stocks  and  1st  lien  and  ref. 
5%  bonds  and  authorized  the  company  to  issue  additional  bonds  from  time 
to  time  upon  procurement  or  retirement  of  the  underlying  bonds  shown  in 
the  table.         V.    101.   p.   369. 

In  Jan.  1916  acquired  the  Cadillac  Water  &  Lt.  Co.  and  the  electric 
propertv  of  the  Manistee  Pow.  &  Lt.  Co. 

In  Aug.  1917  the  authorized  capital  stock  was  increased  from  $12,000,000 
gommon  and  $10,000,000  preferred  to  $20,000,000  of  each  class. 


STOCK  AND  BONDS —       Date. 

Common  $20,000,000  ($100) 

Pref$20.000,000($100)6%cum 

1st  lien  and  ref  M  ,  $35,000,-f    1911 

000,  gold   ($1,000) c*tf 

2-year  .secured  notes  $4,000,- 
000  ($1,000) ci 

-/_ 


Interest. 


Maturity. 


Outslanding. 

$11,250,000     

Q-J  lo.oon.ono  Oct.  ■17.1J^ 

5gJ-J  16.849.000  Jan.    11936 

Int.   at   Harris  Tr.   &    Sav.    Bk..   Chicago. 
Trustee,  or  Harris.  Forbes  &  Co..  N.  Y. 
1917       6gJ-J  3.500,000  July   11919 

Int.  at  Harris  Trust  &  Sav.  Bank.  Chicago, 
trustee,  or  Hodenpyl,  Hardy  &  (So.,  N.  Y. 
Comm  Pow   1st  M,  $4,000,-/   1904       5  J-D  1,081.000   Dec    1  1924 

000  g  sink  fd  (f  1 .000).c*tf  I  Int.  at  Fu-st  Trust  &  Sav  Rk..  Chic.  Trustee 
Grd    Rap-Musk   Pow    1st  MJ    1906       5  M-S  626  000  Mar    1  1931 

$7,500,000.    gold tfllnt.  at  1st  Tr.&S.B..  Chic  nr  lstN.B.,N.Y. 

Cadillac  W  &  Lt  1st  M,$200,-l    1905       5  M-S  132  000  Sept.   1  1925 

000  ($500  &  $1.000).-c*tff  Int.  at  Mich.  Tr.  Co..  Grd    Rap.,  Trustee. 

Slock. — Pref.  stock  is  red.  on  and  after  Jan.  1  1920  at  105  and  accr.  div. 

Bonds. — Of  1st  &  ref.  bonds,  sufficient  are  reserved   to  retire  underlying 

bonds,  $4,667,000  are  deposited  as  security  for  the  $3,500,000  2-year  6% 

secured  notes  and  remainder  is  reserved  under  certain  restrictions  for  exten. 

and  add'ns  at  80%  of  co.st.     Subj.  to  call  any  int.  day  at  105  &  int.     Sink. 

fund  of  1%,  p.  a.  of  bonds  out  began  Jan.  1  1915.     V.  92.  p.  465.  .526.  1458. 

Two-year  gold  notes  are  secured  by  deposit  of  $2,667,000  Consumers' 

Power  Co.  1st  Lien  &  Ref.  M.  bonds.     Remaining  notes  may  be  issued  as 

additional  1st  Lien  &  Ref.  mtge.  bonds  are  pledged  in  like  ratio.     Callable 

on  4  weeks'  notice  at  1013^  and  int.  prior  to  July  1  1918,  and  at  100i4  and 

int,  thereafter;  V.  105,  p.  1106,  1208. 

Dividends  on  pref.  have  been  paid  regularly  since  organization. 

EARNINGS. — For  12  mos.  ending  June  30: 

Year —  Gross       Net  (aft.  Taxes)   Interest.  Ac.  Pref.  Divs.       Surplus. 

1916-17 $5, 244. .563     $2,480,064     $904,067     $.508,500     $1,067,497 

1915-16 4.340.209       2.507,885       894.252       428.625       1,185.008 

PROPERTY. — Owns  and  operates  electric  light  and  power  proper- 
ties In  Grand  Rapids,  Kalamazoo,  Jackson,  Flint,  Saslnaw.  Bay  City. 
Pontiac,  Battle  Creek,  Muskegon,  Cadillac,  Owosso,  Manistee,  Ma-'shall, 
Albion,  Charlotte,  Grand  Ledge,  Allegan,  and  a  number  of  intermediate 
cities  and  towns.  Hvdro-electric  plants  have  about  66.000  h.  p.  and  steam 
plants  about  90.000  h.  p.  capacity.  Total  generating  capacity  about 
156.000  h.  p.  Additional  plants  under  construction  totaling  64,000  h.  p. 
capacity. 

OFFICERS. — Pres.,  B.  C.  Cobb,  New  York;  V.-P.,  E.  W.  Clark.  Phila.- 
V.-P..  Geo.  E.  Hardv.  N.  Y.;  Treas.  &  Sec,  Jacob  Hekma.  N.  Y. — V.  101. 
p.  287.  369;  V.  102,  p.  253;  V.  104.  p.  2552;  V,  105,  p.  610,  1106.  1208. 

(8)   Manistee  Railway  Co. 

Incorp.  in  Mich,  in  March  1913.  Successor  to  Manistee  Lt.  &  Trac. 
Co..  sold  at  foreclosure  in  1912.  The  Manistee  Pow.  &  Lt.  Co.  then  took 
over  the  gas  and  electric  properties  but  in  Jan.  1916  these  were  respectively 
acquired  bv  the  Mifhigan  Light  Co.  and  the  Consumers'  Power  Co. 

Does  the  street  railway  business  in  Manistee  and  Filer  City.  Franchise 
30  years  from   1904. 

Stock. — The  company's  entire  $100,000  capital  stock  and  $60,000  1st 
mtge.  5s.  due  1943,  are  owned  by  the  Com.  Pow.,  Ry.  &  Light  Co. 

ROAD. — Operates  7.64  miles  of  track.  Gauge  4  ft.  8H  in.  35  to  100 
b.  T  and  85-Ib.  girder  rails.     Operates  a  50-acre  park  on  Lake  Micliigan. 

OFFICERS.— Pros..  C.  J.  Holmes;  V.-P..  W.  H.  Barthold;  Sec,  G.  B, 
Dobbin;  Treas..  J.  W.  Glendening.— V.  85.  p.  864:  V.  88.  p.  158. 

UNITED  LIGHT  &  RAILWAYS  CO.— (See  Map.  pagf  48) 
ORGANIZATION. —  Incorporated  in  Maine  in  July   1910.  per  plan  in 
V.  91.  p.  96.     Owns  all  except  directors'  shares,  or  a  large  proportion  (in 
only  one  case  less  than  98%)  of  the  capital  stock  of  the  following  companies: 
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La  Porte  (Ind.)  Gas  &   Elec.  Co. 
Mason  City  &  Clear  Lake  (la.)  RR. 
Ottmnwa   (la.)  Gas  Co. 
People's  Gas  &  Elec.  Co.,  Mason  O'y. 
Tri-Olty  Railway  &  Light  Co. 


Cadillac  (Mich.)  Gas  Light  Co. 

Cedar  Rapids  (la.)  Gas  Co. 

Cedar  Itapids  &  Marion  City  Ry.  Co. 

Chattanooga  (Tenn.)  Gas  Co. 

Port  Dodge  (la,.)  Gas  &  Electric  Co. 

Grand  Rapids  Grand  Haven  &  Mus- 

liegon  (Mich.)   Ry.  Co. 

The  Grand  Rapids-Grand  Haven  &  Muskegon  Ry.  was  acquired  In  Jan. 
1912:  V.  94.  p.  209.  The  Tri-City  Ry.  &  Light  Co.  was  taken  over  in  June 
1912;  V.  94,  p.  769.  The  Cedar  Rapids  &  Marion  City  Ry.  Co.  was 
acquired  in  July   1912. 

In  Feb.  1913  purchased  the  People's  Gas  &  Electric  Co.  and  the  Mason 
City  &  Clear  Lake  RR.  In  1913  also  acquired  the  Iowa  &  Illinois  Ry 
and  the  Iowa  &  111.  Ry.  Term.  Co.,  but  in  Jan.  1916  these  two  cos.  were 
consolidated  with  the  Davenport  &  Muscatine  Ry.  (forming  the  Clinton 
Davenport  &  Muscatine  Ry.)  under  the  management  of  the  Tri-Clty  Ry. 
&  Light  Co. 

OPERATIONS. —  Does  entire  gas  business  in  Davenport,  Cedar  Rapids 
(supplying  also  suburbs  of  Marion  and  Kenwood  Park  and  intervening 
territory).  Ft.  Dodge,  Iowa  City,  Mason  City,  Bettendorf,  Ottumwa  and 
Muscatine,  la.;  Cadillac,  Mich.,  La  Porte.  Ind.,  Rock  Island,  Moline, 
East  Moline,  Milan,  Sllvis  and  Watertown,  111.;  and  Chattanooga,  Tenn.; 
entire  electric-light  and  power  business  in  Davenport.  Ft.  Dodge,  Iowa 
City,  Mason  City  and  Muscatine,  la.;  Rock  Island.  Moline  and  East 
Moline,  HI.,  and  La  Porte,  Ind.  Has  hot  water  and  steam-heating  system 
In  Davenport  and  Ma.son  City,  la.,  and  La  Porte,  Ind.  Operates  street 
railways  in  Cedar  Rapids,  Marion,  Mason  City,  Muscatine  and  Davenport, 
la.,  and  Rock  Island,  Moline  and  East  Moline,  111.;  interurban  railways 
are  operated  between  Cedar  Rapids  and  Marion,  la.;  Mason  City  and 
Clear  Lake,  la.;  Davenport  and  Clinton,  la  ;  Davenport  and  Muscatine, 
la.;  Davenport.  la.,  and  Rock  Island,  Moline  and  Ea.st  Moline,  111.,  Grand 
Rapids,  Grand  Haven  and  Muskegon,  Mich.  In  all,  53  communities,  with 
a  population  estimated  at  567.000  are  served.  Franchises,  with  one  minor 
exception,  expire  from  1921  to  1960;  approximately  73%  are  indeterminate 
or  extend  beyond    1932. 

In  Nov.  1916  issued  $1,500,000  conv.  6%  debentures  to  retire  $443,000 
underlying  bonds  and  floating  debt  and  provide  additional  working  capital. 
V.  103,  p.  2079. 

TransfT  Agencies. — Stock  transfer  agencies  are  maintained  In  New  York. 
in  Chicago  and  in  Grand  Rapids.     See  V.  97,  p.  1358. 

STOCK  AND  BONDS. —      Date.        Interest       Outstanding.    Maturity 

Common  .?12.. 500.000  ($100). Q-J        $6,900,100  Oct  '17, 1% 

1st   pref  $12,500,000    ($100)1 

6%   cum / Q-J 

First  &  ref  mtge  gold  ($100,  f   1912       5  g  J-D 

$500  &  $1  .000)...    c*&r   tflNew  York  Tru.st  Co..  N     Y,..  Trustee. 
Conv  debentures  gold  ($100./   1916       6  g  M-N        2  000.000  Nov    1  1926 

$500.  $1,000,  &o)..c*&r*tf\Int.  at  New  York  Tr.  Co..  N.  Y.,  trustee. 
Notes     .$3,000,000     ($1,000./    1915       6  g  J-J  2,2.50,0001  Jan     11918 

$500  &  $100)  gold c*lN.  Y.  Trust  Co.,  trustee.  (Jan     1  1920 

Chattanooga  Gas  first  mtge     '""■'       ^  t  i 


10  090.700  Oct  '17.  1!^ 
r27  000  June  1  1932 


$1,500,000  g  ($l,000).c*tf 


1907       5  J-J  544,000  Jan     11927 

Int.  at  Con.  &  Com.  Tr.  &  Sav.  Bk.,  Chic, 

Trustee,  or  First  Nat.  Bank,  New  York. 

Chatt  Gas  Co  pf  stock  (f  100): 6  Quar  500.000     

People's  Gas  &  El  Gen  Mtge?    1906       6  A-O  370,000   April  1  1931 

$500,000 tfl    Int.  at  Central  Tr.  Co.,  Chicago.  Trustee 

For  securities  covrina  railway  properties  see  separate  companii-s  helow 
Stock. — 1st  pref.  stock  is  red.  at  105  and  accr.  dlvs.  The  2(1  pref.  stock 
was  conv.  into  1st  pref.  or  com.  stock,  share  for  share,  in  1915.  Com  is 
only  stock  with  voting  power-  V.  91 .  p.  96.  519:  V.  92.  p.  11 10:  V.  95.  p. 421 . 
$293,800  addivional  common  stock  is  held  in  treasury.  $476,100  of  the 
outstanding  Chatt.  Gas  Co.  pref.  stock  is  owned  by  the  United  Light  & 
Railways  Co. 

Bonds.  —  Int.  on  first  and  ref.  mtg.  bonds  is  payable  at  office  of  trustee 
or  Continental  &  Commercial  Trust  ,%  .Savings  Bank.  Chicaso.  Mortimer 
N.  Buckner  is  co-trustee.  $3,000,000  bonds  (not  included  in  amount  out- 
standing above)  are  deposited  as  security  for  6%  notes  and  $501,900  are  in 
treasury.  Additional  bonds  may  be  Issued  for  refunding  underlying  bonds 
and  for  75%  of  par  value  of  preferred  stocks  of  underlying  companies  re- 
deemed or  purchased,  75%  of  cost  of  betterments,  improvements  and  addi- 
tions, and  for  75%  of  cost  of  additional  property,  under  certain  restrictions 
Redeemable  as  a  whole  or  in  part  on  any  int.  day  at  102).^  and  int.  on  60 
days'  notice.  A  depreciation  fund  of  2%  on  all  bonds  out  became  operative 
in  1917.  See  description  of  bonds  in  V.  102,  p.  1898.  Chattanooga  Gas 
Co.  bonds  have  a  sinking  fund  of  $15,000  per  annum  from  1912  to  1926, 
inclusive,  on  first  $500,000  bonds  and  2%  additional  on  any  further  bonds 
issued.  Subject  to  call  at  105  and  int.  V.  84,  p.  805.  $6,000  of  bonds 
reported  outstanding  owned  by  United  Light  &  Railwavs  Co. 

The  *>.2.=iO.0r)(i  notes  of  1915  are  SKciirml  bv  .i. ■posit  of  HSS.QOO.OOO  Ist 
&  ref.  ds  due  1932.  Notes  due  in  1920  ($1,500,000)  are  red.  at  101  and 
int.  on  4  weeks'  notice.  Additional  notes  may  be  issued  upon  deposit  of 
additional  1st  &  ref.  5s,  but  the  amount  of  notes  outstanding  never  to 
exceed  75%  of  the  par  value  of  bonds  deposited  as  security. 

Debentures. — The  direct  obligation  of  the  co.  No  mortgage  may  be  cre- 
ated junior  to  the  1st  &  ref.  M.  without  equally  securing  the  debs.  At  no 
time  shall  there  be  outstanding  debs,  in  excess  of  75%  of  the  total  of  6% 
pref.  stock  outstanding.  No  further  debs,  may  be  issued  unless  earns, 
available  for  interest  charges  are  3  times  the  requirements  on  the  debs, 
then  outstanding  incl.  those  applied  for  as  well  as  the  int.  upon  any  un- 
secured debt.  They  are  callable,  all  or  part,  upon  4  weeks'  notice  to  Nov  1 
1921  at  102  and  int.,  and  thereafter  at  101  and  int.  Convertible  upon  10 
days'  notice  from  Nov.  1  1918  to  Nov.  1  1923  incl.  into  6%  pref.  stock 
at  the  rate  of  $1  ,125  par  value  for  each  $1 ,000  par  value  deb.    Theco.  will 

Fay  the  normal  Federal  income  tax  not  in  excess  of  2%.     Pa.  State  tax  re- 
unded.     V    103.  p.  2079. 

Maintenance  and  Depreciation  Fund. — The  co.  must  set  aside  yearly  not 
less  than  12 H%  of  its  gross  earnings,  any  part  of  which  not  actually  ex- 
pended In  any  calendar  year  for  maint.,  &c..  to  be  used  for  extensions,  ad- 
ditions, &c..  against  which  no  additional  bonds  may  be  issued. 

Dividends  of  l\4%  have  been  paid  quar  on  1st  pref.  since  Oct.  1910  to 
and  Incl  Oct.  1917.  The  second  pref.  received  Ji  %  quar.  from  Oct.  1910 
to  July  1915.  Was  then  converted  into  1st  pref.  and  com.  stk  As  to  stock 
dlv.  on  com.,  see  V.  94,  p.  12.50.  Dlvs.  of  1  %  on  com.  were  paid  quar. 
from  April  1913  up  to  and  Incl.  July  1914.  None  to  Oct.  1916. when  1% 
was  paid:  same  r.ite  quarterly  since.  A  stock  dividend  of  1%,  pay- 
able in  common  stock,  was  paid  April  1  1914  in  addition  to  the  regular  divi- 
dend of  1%  paid  on  the  same  date.     V.  98,  p.  525. 

REPORT.— Report  for  calendar  year  1916  in  V.  104,  p.  1259,  1292. 
Combined  Earnings  of  Subsidiary  Companies. 

June  30  year —       Gross.      Exp.  A  Tax.       Net.  Int..  &c.      Surplus. 

1916-17 87,120,530  .$4,413,135  $2,707,395  $1,434,545  $1,272,850 

1915-16 6,664.092     3,997,324-    2,666,768     1,396,668     1,270,100 

Income  Account,  United  Light  &  Railways  Co.  for  Years  ending  June  30. 

1917.  1916. 
Earns,  on  stks. 

of -sub.  COS. $1,2.55,883  $1,252,089 

Other  income.       725,901  579,567 


Total $1,981,784  $1,831,656 

Exps.  &  taxes.       157,100        139,110 


1917. 

1916. 

Bond  interest - 

$427,632 

$372,681 

Bond  discount 

and  interest 

on  notes 

210,327 

179,702 

Preferred  divs. 

601,438 

591,053 

Total  deduct.$l,239,397 
Bal.,surp_-     $585,287 


1,143,436 
$549,110 


Net  earns. -$1,824,684  $1,692,546 

PROPERTY. — Electric  light  and  power  is  furnished  from  8  central  sta- 
tions with  a  total  generating  capacity  of  70  455  h .  p . ,  and  from  3  water  power 
developments  with  7,400  h.  p..  a  total  of  77  855  h.  p.;  1  '.0  miles  of  high-ten- 
sion transmission  lines.  2.307  miles  of  distributing  lines,  sub-stations,  &c. 
Gas  is  supplied  fr  im  11  stations  with  895  miles  (3-inch  equiv.)  of  gas  mains; 
annual  output  is  in  excess  of  1,500,000.000  cu.  ft.  The  companies  com- 
bined have  56.475  gas  and  31 ,903  electric  customers.  The  street  and  inter- 
urban railways  have  a  total  mileage  of  single  track  of  270.48  miles. 

OFFICERS.— Pres.,  Prank  T.  Hulswit,  Chicago;  V.-Ps.,  Richard 
Schaddelee.  Grand  Rapids;  J.  P.  Porter,  Davenport,  la.:  C.  M.  Hurd  and 
T.  J.  Weber,  both  of  Grand  Rapids;  Sec,  L.  H.  Heinke,  Grand  Rapids; 
Treas.,  C.  M.  Hurd,  Grand  Rapids.  General  office,  Portland,  Me.; 
executive  office,  Chicago;  operating  headquarters.  Grand  Rapids:  operating 
headquarters  for  Iowa  district,  Davenport,  Iowa. — V.  103,  p.  1211  1594 
2079;  V.  104,  p.  766,  1046,  1259,  1292,  1491;  V.  105,  p.  291,  499,  820. 

(1)  Grand  Rapids  Qrand  Haven  &  IVtuskegon  Ry. — Electric  road . 
Third-rail  system.     Entire  stock  owned  by  United  Light  &  Rys    Co. 

ORGANIZATION. — Incorporated  in  Michigan  on  March  6  1899.  Owns 
and  operates  an  electric  road  on  fenced  right  of  way,  connecting  the  three 


cities  named  In  the  title,  a  distance  of  39  miles.     Franchises  In  all  towns 
through  which  It  pa.sses  extend  to  1929;  otherwise  private  right  of  way. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($100) $1,200,000 _ 

1st  mtge,  $1,500,000  ($1,000)1   1901       5  g  J-J  1.500.000  July    11926 

gold c*tf|Int.  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 

Stock. — Entire  stock,  except  directors'  shares,  deposited  under  United 
Light  &  Rys.  Co.  1st  and  ref.  mtge. 

Bonds. — The  Interest  on  outstanding  bonds  was  guaranteed  for  5  years 
by  the  Security  Investment  Co.  of  Pittsburgh.  See  V.  76,  p.  479.  $2,000 
of  outstanding  bonds  held  by  United  Light  &  Railways  Co. 

ROAD. — Extends  from  Grand  Rapids  In  a  northwesterly  direction  to 
Muskegon,  with  a  branch  to  Sprtng  Lake  and  Grand  Haven.  Connects  at 
Grand  Haven  with  Goodrich  Line  of  steamers  for  Chicago  and  Crosby  Line 
of  steamers  for  Milwaukee,  which  are  in  opecatlon  all  the  year  round.  Total 
track,  51.48  miles,  of  which  4.22  m.  In  Grand  Rapids  and  3.43  m.  In  Mus- 
kegon are  operated  under  favorable  trackage  agreement  with  the  Grand 
Rapids  Ry.  and  the  Muskegon  Trac.  &  Ltg.  Co.  70-lb.  T  rail  Operates 
21  passenger,  12  express  and  8  work  cars.  Also  does  a  freight,  mall  and 
American  Express  business. — V.  94,  p.  207:    V.  100,  p.  901.  1672. 

(2)  The  Tri-City  Railway  &  Light  Co.— 

In  June  1912  control  was  acquired  by  the  United  Light  &  Rys.  Oo. 
TrI-Clty  Ry.  &  Lt.  com.  stockholders  received  In  exchange  for  their  sharei 
$31  16  2-3  cash,  $16  66  2-3  United  Rys.  6%  1st  pref.  and  $12  50  2d  pref. 
3%  stock.     V.  94.  p.  768. 

ORGANIZATION. —  Incorporated  in  Connecticut  March  3  1906  and 
owns  all  the  stock,  except  directors'  shares,  of  the  following  companies 


Mollne-Rock  Island  Mfg.  Co. 
People's  Light  Co. 
Clinton  Davenp.  &  Muscat.  Ry.  Co. 
Muscatine  Lighting  Co. 
Watchtower&  Campbells'  lis.  Pk.Co. 


Trl  City  Railway  Co.  of^Iowa. 

Tri-Clty  Ry.  Co.  of  Illinois. 

Moline  Rock  Island  &  East.  Tr.  Oo. 

Moline  E.  Moline  &  Watert.  Ry.  Co. 

People's  Power  Co. 

Iowa  City  Light  &  Power  Co.  I 

(Jontrols  all  gas  plants,  electrlc-lIghtlng  companies  and  street  railway 
lines  in  the  cities  of  Davenport,  Iowa  (^ity,  Muscatine,  Bettendorf  and 
Rockingham.  la.,  and  Rock  Island.  Moline,  East  M  iline  and  other  smaller 
towns  in  Illinois,  and  an  interurban  connecting  Muscatine,  Davenport  and 
Clinton.  Population  served,  approximately  177,000.  Railway  franchises 
extend  to  1930,  1935  and  1951;  electric /rancftises  to  1935  and  1943,  and 
ga.s  franchises  to  1929,  1933  and  1943. 

In  Jan.  1916  the  properties  of  the  Iowa  &  Illinois  Ry.  and  Iowa  &  Illinois 
Terminal  Ry.  companies  (formerly  owned  by  the  United  Light  &  Rys.  Co.) 
were  acquired  and  merged  with  the  Davenport  &  Musratine  Rv  forming 
the  Clinton  Davenport  &  Muscatine  Ry.  All  of  the  $1,063,000  1st  M^ 
bonds  of  the  Iowa  &  Illinois  Ry.  outstanding  have  been  acquired  by  the 
Tri-City  Railway  &  Light  Co. 


STOCK  AND  BONDS—      DaU.  Interest. 

Common  $9,000,000  ($100) 

Pref  $3,000,000  6%  cum  ($100) 6  Q-J 

Coll  trust  first  lien  mortgage!    1906  5g  A-O 


Outstanding       Maturity. 

$9,000,000  Oct.  17.  1% 
3.000.000  Oct, '17,  IH 
7  627.000  April  1  1923 
Y..  Trustee. 


$9,000,000    s    f c&rtf/Int.  at  N.  Y.  Trust  Co.,   N. 

1st   &   ref  mtge  $20,000,0001    1910       5  g  J-J  7.791.000  July    1  1930 

gold c*&r*tfjlnt.  at  Central  Trust  Co.,  N.   Y.,  Trustee. 

Trl-Clty  Railway  1st  M tf   1902       6  M-S  54.000  Sept   1  1922 

Iowa    City    Light    &    PowerF    1912       5  M-S  400,000  Sept    I  1932 

refunding    mortgage    ($ I, -j  Interest  at  Continental  &  Comm'l  Trust  & 

000,000    ($1,000) c*tfl      Sav.  Bank,  Chicago.  Tru.stee. 

Iowa  City  Gas  &  Electric  IstJ    1909       6  M-N  23S.500  See  text 

mortgage   $400.000 tfl  Int.  at  Chic.  Tr.  &  Sav.  Bank.  Trustee. 

Slock. — Pref.  stock  Is  redeemable  at  120  and  accum.  dlvs.  See  V.  827, 
p.  1213.      Listed  on  Montreal.  Toronto  and  Louisville  Stock  Exchanges. 

Bonds. — Of  the  $9,000,000  coll.  trust  bonds.  $1  000.000  have  been  retired 
by  sink  fd.  Subj  to  call  on  any  int.  date  at  105  and  Int.  .4  sinkingfund 
of  .$,50,000  per  ann.  from  Jan.  1  1908  to  1913;  $150,000  for  succeeding  5  years 
then  $250,000  per  ann  to  maturity.  Coupon  bonds  are  In  denomination 
of  $1,000  and  registered  bonds  In  $1,000,  $5,000  or  $10,000  and  multiples. 
They  are  listed  on  N.  Y.  Stock  Exchange.  Of  the  1st  &  ref  bonds,  suf- 
ficient are  raserved  for  prior  liens,  and  remainder  for  85%  of  cost  of  ad- 
ditions and  Improvements.  Subject  to  call  at  105  and  Int.  on  anv  Int.  date. 
Sinking  fund  of  1  K  %  of  bonds  out  begins  Feb.  1  1924.  V.  93.  p.  1465. 
$4,588,000  of  outstanding  1st  St  ref.  bonds  are  owned  hv  Un  I.t.  &  Hys.Co, 
Of  the  $.54,000  Tri  City  Ry  1st  M.  5s,  United  Light  &  Rys  Co.  owns  $13,000. 

Of  the  Iowa  City  Lt.  &  Pow.  Co.  bonds,  $238, .500  are  reserved  to  retire 
prior  liens  and  $344,500  for  new  construction  at  85%  of  cost.  All  the  out- 
standing bonds  are  owned  by  Tri-City  Ry.  &  Light  Co.  The  Iowa  City 
Gas  &  Elec.  bonds  mature  serially  $4,000  to  $9,000  annually  from  May  1 
1912  to  May  1  1927  and  $135,000  in  1928.  Subj.  to  call  at  105  and  int. 
on  any  int.  date  nft?r  May  1  1919.  Additional  bonds  mav  be  issued  for 
80%  of  cost  of  extensions  and  betterments.  $1,500  owned  by  Un.  Lt.  & 
Rys  Co. 

Dividends. — First  dlv.  on  pref..  \]4%.  paid  July  1906.  and  I  4%  quar. 
since  to  and  including  Oct  1917.  A  dividend  of  I  %  was  paid  on  the  com- 
mon stock  Jan.  1  1915  fpractically  all  of  this  stock  is  owned  by  United  Light 
&  Ry.  Co.  and  previous  disbursements  were  not  made  public),  and  quar. 
since  to  and  incl.  Oct.  1917. 

ROAD. — Operates  over  170  miles  of  standard -gauge  track,  connecting  the 
cities  of  Clinton  and  Davenport,  Iowa,  and  Rock  Island,  .Moline  and  East 
Moline,  111.;  including  an  extension  to  Muscatine  placed  in  operation  in 
1912  and  city  lines  in  Muscatine.     80-lb.  girder  and  60  to  75  lb.  T  rail. 

OFFICERS.  — Pres.,  J.  P.  Porter,  Davenport:  V  -P.,  Richard  .Schadde- 
lee. Grand  Rapids;  V.-Ps.,  H.  R.  Tobey.  N.  Y.,  and  B.  J  Denman,  Daven- 
port; Sec,  H.  E.  Weeks;  Treas.,  Frank  T.  Hulswit. — V.  96,  p.  1158;  V.  100, 
p.  56;  V.  105,  p.  820. 

(3)  Cedar  Rapids  &  /Vlarlon  City  Ry. 

ORGANIZATION. — Incorp.  May  1891  In  Iowa.  Franchise  In  Oedar 
Rapids  expires  1941  and  Indeterminate  on  Interurban. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock  $1,000,000  ($100) $6.50.000     

First  mtge  $250,000  ($1,000)  f   1891       5  J-J  184.000  July    11931 

cntfllnt.  at  Amer.  Tr.  Co.,  Boston.  Trustee. 

Bonds. — Of  remaining  bonds,  $25,000  are  In  treasury  and  $41,000  are 
held  In  sink.  fund.     $184,000  of  outstanding  bonds  held  by  U.  L.  &  Rys.  Co- 

ROAD. — Owns  road  In  operation,  28.90  miles  In  length,  extending  from 
Cedar  Rapids.  Iowa,  to  Marion;  second  track,  2.28:  sidings,  3.17;  total  of 
all,  28.90  miles.     Ralls.  45.  60  and  80-lb.  T 

(4)  Mason  City  &  Clear  Lake  Railroad  Co. — A  trolley  road. 
In  Feb.  1913  the  linited  Light  &  Rys.  Co.  acquired  control 
ORGANIZATION,  ETC.— A  trolley  road.     Operated  since  July  1897. 

Owns  right  of  way  33  feet  wide  from  Mason  City  to  Clear  Lake.  9  miles 
Length  of  line  within  and  between  the  two  cities,  18.6m.  Handles  all 
freight  coming  over  Minn.  &  St.  Louis,  Chic.  R.  I.  &  Pac.  Chicago  &  North 
West,  and  Chic  Great  West,  railways  between  Mason  City  and  Clear  Lake. 
Franchises  run  until  Oct.  31  1935. 

STOCiK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1.000. 000 $400,000     

General  mortgage  $2,500.0001   1912       6  g  J-D  316.000  June  1  1932 

gold   ($1,000)       c*tfflnt   at  First  Tr.  &  Sav    Bk     Chic    Trustee. 

Bonds. — Remaining  bonds  are  for  extensions  and  betterments  at  75%  of 
cost,  providing  annual  net  earnings  are  1%  times  Int  charge  (Incl.  bonds 
to  be  Issued).  Red.  at  105  and  Int.  on  any  Int  day  Sinking  fund  of  2% 
per  annum  began  Time  1  1913  to  provide  for  adrlltlons  and  betterments 
or  for  purchase  of  bonds.  $8,500  of  outstanding  bonds  owned  by  U.  L.  Rys. 
Co.     V.  94,  p.  1764. 

GREEN  BAY,  WIS. 

WISCONSIN  SECURITIES  CO.— A  holding  company 

ORGANIZATION. — Incorp.  In  Wisconsin  on  Dec  12  1911  and  Is  pure- 
ly a  financine  companv  (V  94,  p.  632)  Controls  Wisnonsin  P'lh  Serv. 
Co.  Also  owns  the  $1.50,000  outstanding  common  stock  of  the  Sheboygan 
Gas  Light  Co.  V.  100,  p.  738.  In  Dec.  1916  acquired  control  of  the 
Manitowoc  (Wis.)  &  Northern  Traction  Co.,  operating  an  electric  railway 
between  Manitowoc  and  Two  Rivers,  about  10  miles.     V.  104,  p.  75. 

STOCK  AND  BONDS—       Date 
Stoc  k.  $2,000.000 

Sheboygan  Gas  Light  Co. — 

Common.  $250.000 .($150,000  out — All  owned  bv  Wise  Seour.  Co.) 

First  mortgage  $250,000  gold)    1901       5  g  J-J  250.000  July    11931 

:*tf/Int.    ■  "   '      ~  ~       -         .     _ 


($1,000  &$500). c* 


Interest.     Outstanding.      Maturity, 
$1,300,000    


,  at  Union  Trust  Co.,  Detroit,  Trustee. 
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OFFK^KRS. — Pros,  (^leruont  C  Smith:  V.-Ps.,  Oliver  C.  Fuller  and 
Wm.  Bleelow;  9ec.  and  Treas,.  Howard  Greene:  Asst.  Sec.-Treas..  Henry 
L.  Rice.— V.  94,  p.  632:   V.  100.  p.  1924:    V.  104.  p.  75. 

(1)  Wisconsin  Public  Service  Co. 

ORGANIZATION. — Incorp.  in  Wisconsin  In  Jan.  1912  as  reorganization 
and  merger  of  the  Green  Bay  Tract.  Co.  and  Northern  Ilydro-Elec.  Co. 
Owns  and  operates  entire  city  and  Interurban  railway  system  (except  about 
1.66  m.  of  track)  centering  at  Green  Bay,  and  furnishes  gas,  electric  light  and 
power  to  Green  Bay  and  suburbs.  On  Jan.  1  1914  the  entire  property  of 
the  Green  Bay  Gas  &  Electric  Co.  and  the  Minahan  Electric  Co.  was  pur- 
chased. For  particulars  of  Green  Bay  Gaa  &  El.  Co.,  see  V.  82,  p.  573,631, 
and  V.  86,  p-  172.  Street  railway  franchise  Is  perpetual  and  exclusive 
until  1918. 


STOCK  AND  BONDS —       Date.        Interest. 

Common.  $1,000,000  (.$100)-- - 

Pref,  $600.000  6%  cum  ($100) 

iBt  mtge.  &  ref.  $15,000,0001    1912    _5  g  J-J 


Outstanding.     Maturity 

$1,000,000    

600,000 

2.438,000  Jan.    1  1942 


gold  ($1.000) c*tf/Int.  at  Wisconsin  Tr.  Co..  Milwaukee,  trus. 

GreenBay  G&  E  Ist&ref  Ml    1905       5  g  M-N  445.000  May  1  1936 

$750,000.  g  (S1.000)----c»flnt.  at  Wisconsin  Tr.  Co..  Milwaukee,  trus. 
Green  Bay  Light  &  Pow  firstf    189S  F-A  28.000  Feb   1    1919 

mortgage \Plrst  National  Bank  of  Milwaukee,  Trustee. 

Bonds. — Wise.  Pub.  Serv.  bonds  are  subj.  to  call  on  any  int.  day  at  105 
and  int.  Remaining  bonds  are  for  acquisitions  and  to  retire  underlying 
bonds  under  certain  restrictions.  See  V.  94,  p.  1697.  Sinking  fund  of  2% 
of  bonds  outstanding,  commencing  in  1917.  The  Green  Bay  Gas  &  Electric 
bonds  are  subject  to  call  at  10.5  until  1924:  thereafter  at  par:  $49,000  have 
been  paid  and  canceled.  .$28,000  are  in  hands  of  a  trustee  to  retire  the 
Green  Bay  Light  &  Power  bonds  and  $22S,000  are  pledged  as  additional 
security  linder  the  Wise.  P.  S.  Co.  1st  M.  &  ref.  bonds. 

EARNINGS. — Of  combined  properties  for  12  mos.  ending  June  30: 

Year^  Gross.   Nct(aft.tax.)  Oth.Inc.  Bd.,<'ic.,Int.  Skg.Fd.    Surplus. 

191G-17 $558,418     $254,839     $6,153     $156,407     $24,380     .$80,205 

1915-16 519,231       249,380       4,410       152,995       100.795 

ROAD.  &C. — Owns  and  operates  all  lines  in  the  cloy  of  Green  Bay;  also 
a  line  from  Green  Bav  to  East  De  Pere.  and  branch  to  Duck  Creek  and  a 
line  from  Green  Bay  to  West  De  Pere.  Little  Rapids,  Wrightstown  and 
Kaukauna;  total, 42-68 miles  of  track.  70  and  85-lb.  "T"  and  girder  rail; 
26  motor  cars:    4  trailers.     Gas  meters.  3.450:    electric  meters.  2.575. 

OFFICERS. — Pres..  Clement  C.  Smith:  V.-Ps..  Henry  L.  Rice  and 
C.  R.  Phenicie.  Green  Bay:  Sec.  &  Treas.,  Howard  Greene,  Miwaukee; 
Gen.  Mgr.,  J.  P.  PuiUam,  Green  Bay.— V.  94,  p.  1697. 


GREENFIELD,  MASS. 

MASSACfiUSETTS  CONSOLIDATED   RAILWAYS, 

ORGANIZATION. — Organized  in  Boston  on  Nov.  16  1911  as  the  Massa- 
chusetts Northern  Rys.  In  May  1913  name  was  changed  to  the  Massau 
chusetts  Consolidated  Railways.  Is  a  voluntary  association  managed  by 
a  board  of  seven  trustees.  V.  93,  p.  1462.  1599.  1787.  Controls  through 
stock  ownership  the  following  companies: 

Concord  Maynard  &  Hudson  St.  Ry.| Millers  River  Street  Ry.  (proposed). 
Connecticut  Valley  Street  Ry.  I  Northern  Massachusetts  Street  Ry. 

The  system  comprises  114  miles  of  road,  serving  20  cities  and  towns  In 
Central  and  Northern  Massachusetts.  Both  passenger  and  express  service 
are  provided.  Rit^hts  of  way  have  been  partly  secured  on  the  proposed  line 
from  Oranse  to  Millers  Falls. 

Shares —  Outstanding.      Last  Din. 

Common  $1,640,300  ($100) $1,619,900         See  text. 

Pref  $1,100,000  ($100)  cum  (see  text)  Q-F... 704.600         See  te.Kt. 

STOCK. — Additional  prof,  shares  only  to  be  issued  when  net  earnings  for 
12  mos.  ending  not  more  than  180  days  prior  to  date  of  issue  shall  have  beet 
IJ^  times  amount  necessary  to  pay  dlv.  on  shares  out  and  applied  Itt. 

Dlvs.  on  pref.  are  5%  to  Nov.  1  1914.  incl.;  5!^  7o  to  Nov.  1  1917.,  IncL. 
and  6%  thereafter.  In  case  of  liquidation  pref.  is  entitled  to  $110  per  share 
up  to  Nov.  1  1914,  $115  to  Nov.  1  1917  and  $120  thereafter.  V.93.p.  1-599. 

Dividends. — On  pref.,  1912  to  1914.  5%  per  annum.  In  1915  and  1916. 
5)4%.  Feb.  1917  div.  passed.  On  common  a  div.  of  J^%  was  paid 
Oct.  15  1913. 

EARNINGS. —  Gross  Ex-  Net      Pref. Div.    Balance 

Year  ending —  Income,     penscs.      Income.    (5i^%).     Deficit 

Dec.  31  1916 $20,439     $13,963     $6,476     $38,753     $32,277 

June  30  1916 7.216       ll,979def4,763       38,753       43,516 

June  30  1915 37,396       12,218     25,178       36,991        11,813 

Combined  Earnings  of  Subsidiari/  Companies. 

Year  ending — Gross.  Net.      Int.  &Tazes.Pf.Div    Com  Div.  Surplus. 

Dec.  31  1916. $548, 359  $149,122  $116,028  $16,200  $14,396  $2,498 
June  30  1916-  529,484  148,676  116,508  16,200  3,747  12,221 
June  30  1915-   520,644       164,198       121,187       16,200       33,138  def. 6, 327 

OFFICERS. — 3ec.&  Treas.,  D.  P.  Abercrombie  Jr.:  Greenfield,  Mass. — 
V.96.  p.  1489:  V.  97,  p.  305,  951;  V.  100,  p.  1 168,  1671;  V.  104,  p.  1702. 

(1)  Connecticut  Valley  Street  Ry.— Trolley.  The  Mass.  Cousol. 
Rys.  owns  4,996  .shares  of  the  common  stock. 

ORGANIZATION. — Incorporated  in  1899.  Commenced  Jan.  22  1900i 
Is  a  consolidation  on  April  1  1905  of  the  Northampton  &  Amherst  Street 
Ry.,  the  Greenfield  &  Turner's  Falls  Street  Ry.  and  the  Greenfield  Deerfleld 
&  Northampton  Street  Ry.,  as  per  plan  in  V.  80,  p.  1111. 

In  May  1915  the  Governor  of  Mass.  signed  a  bill  aiithorizing  the  Northern 
Mass.  St.  Ry.  to  absorb  the  company  by  consolidation  or  purchase. 
V.  100,  p.  1833- 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity 

Stock,  com.  $500,000  (5100)-. 8500,000  Dec  "lO.  1% 

Pref,$120,000(6%  cum)  ($100) M-S  120,000  Sept.'17.3% 

Connecticut  Valley  St  Ry  1st  J    1900       5  g  M-S  120,000  Sept.  1  1920 

mort  gold  f$l,000)-e*..ntf  lint,  at  Old  Colony  Trust  Co..  Boston,  Trust. 
Northam   &   Amh    1st  mtge, J    1900       5  g  M-S  180,000  Sept.  1  1920 

$180,000  g  ($1,000)-C..ntf  lint,  at  Old  Colony  Trust  Co..  Boston,  Trust. 
Greenfield  Deerfield  &  North  r   1903       5  g  J-J  150.000  July    11923 

first  mort.  .'5150,000.  gold<  Int.  at  Mercantile  Trust  Co.,  Boston,  Trust. 

$1,000  and  $500)  ..c*-.ntf  INo  sinking  fund  and  bonds  cannot  be  called 
Green&Turni'allsconsmS1.30,-fl903       5  g  J-D  1.30,000  June  1  1923 

000  g  ($.500.  $1,000)  c*.ntfllntereatat  Beacon  Trust  Co..  Boston,  Trus. 
Notes  payable  June  30  1917- 300.000    

Bonds. — The  Northampton  &  Amherst  bonds  are  subject  to  call  at  105 
on  4  weeks'  notice,  as  are  the  bonds  of  the  Connecticut  Valley  Street  Ry. 
The  $120,000  Connecticut  Valley  bonds  were  Issued  under  the  first  mtge.  of 
the  Northamp.  &  Amh.  St.  Ry.,  which  was  originally  drawn  for  $300,000. 

Dividends. — On  pret.,  3%  seml-ann.  since  Sept.  1910  to  and  Incl.  Sept. 
1917.  On  com.,  in  1906  (year  end.  Sept.  .30),  2%:  In  1907,  2%;  in  1912 
1%:  in  1913.  2>4%;  in  1914,  3%.  In  1915,  Feb.,  M  %;  May,  i}4%;  Aug.?i% 
In  Dec.  1916.   1%. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Year —  Gross.  Net.    Int.  ATaxes.  Pref. Div.  Com. Div.  Surplus. 

1916 $240,320       .$64,171       $46,2:33       $7,200       $4,996       $5,742 

1915-16 235,619         62,820         47,972         7,200         3,747        3,901 

1914-15 242,633         77,515         51,733         7,200       14,988        3,594 

ROAD. — Owns  uml  uperates  47.054  miles  of  track  between  Miller's  Kails 
Turmer's  Fails,  Greenfield,  Northampton  and  Amherst.  41  passenger 
cars.  2  snow-nlows,  .5  other  cars  and  134  electric  motors. 

OFFICERS.— Pres..  C.  W.  Hazelton;  V.-P.  &  Gen.  Mgr..  D.  P.  Aber- 
crombie Jr.;  Treas..  H.  A.  Crane;  Supt.,  J.  A.  Taggart. — V.  96,  p.  1296; 
V.  97,  p.  298;  V.  98,  p.  1.392;  V.  100,  p.  1167. 

(2)  Northern  fVlassacliusetts  Street  f{y. — The  Massachusetts  Oonsol. 
Rys.  owns  all  the  common  stock  ($350,000). 

ORGANIZATION.— Incorp.  in  Ma-ss-  on  July  1  1894  as  the  Athol  & 
Orange  Street  Ry.  Name  changed  to  above  on  May  1  1913.  In  Jan.  1913 
purchased  the  property  and  franchisee  of  the  Templeton  Street  Ry.  and  on 
Mar.  1  1913  absorbed  the  Gardner  Westminster  &  Fitchburg  Street  Ry. 
As  a  result  of  these  acnui.<!itlons,  stock  was  Increased  from  $74,500,  all  of 
one  class,  to  $.500,000,  of  which  $150,000  is  6%  cum.  pref.  stock. 

The  Governor  of  Mass-  in  May  1915  signed  a  bill  authorizing  the  com- 
pany to  ab.sorb  the  Connecticut  Valley  3t.  Ry.  by  consolidation  or  pur- 
chase.  V.   100.   p.    18-33. 

STOCKS  AND  BONDS—    Date.        Interest.       Outstanding.     Maturity. 

Common   $350.000 $3.50,000    In'14-"15,2H 

Pref  6%  cum  SI. 50 .000 Q.F  1.50.000  See  text 

Ist&refM  .S5.0C0 ,000  ($1,000  /   1913       5  g  M-N         315,000     May  1  1943 

red"lon4Ji%  Int  bas  .c*tf  lint,  at  American  Trust  Co.,  Boston,  Trustee. 
Gard  Westm  &  Fit-chburg  IstJ    1900       5  FA  185,000  Feb    1  1920 

mtge  ($1,000)  gold.. c*ntf lint,  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 
Notes  payable  June  ,30  1917-- 300,000    


Bonds. — Of  the  $5,000,000  1st  &  ref.  bonds,  $185,000  are  reserved  to 
retire  an  miulvalent  amount  of  underlying  bonds.     No  siuking  fund. 

Dividends. — The  Aug.  1917  div.  of  1 J^  %  on  the  pref.  stock  was  deferred. 

Year  Gross  Net  Int.  A        Pref.        Com.    Balance, 

ending —  Earnings.  Earnings.        Taxes.      Divs.        Divs.     Deficit. 

Dec.  31  1916 $226,356     $60,517     $54,233     59,000     .$2,716 

June  30  1916 216,510       60,766       52,137       9,000     371 

June30  1915 201,494       59.925       52,139       9,000      $8,750       9,964 

ROAD. — 47.7  miles  of  track.— V. 97.  p.  365,  13.57;  V.lOO.p.  il68.l8,'«. 

(.3)  Concord  Maynard  &  Hudson  Street  R>. — A  trolley  road.  The 
Mass    CJonsoi.  Rys.  owns  2,319  shares  of  the  stock.  ■■ 

ORGA.^fIZ.\TION. — Organized  in  Massachusetts  Mar.  27  1901  Ac- 
quired Concord  &  Clinton  St.  Ry.  Feb.  1  1902,  On  Aug.  25  1911  acquired 
Lowell  .Vctoii  &  Maynard  St    Ry.      V    93,  f).  1786.    /'>a(?cft!.sv.s  perpetual. 

In  Juno  1917  the  Mass.  P.  S.  Comm.  autli.  the  co.  to  increase  its  fare 
schedule  to  a  2-cent  per  mile  basis  with  a  minimum  charge  of  6c.  for  an  ex- 
perimental period  of  6  mos.  beginning  June  25  1917. 

STOCK  AND  BONDS —       Dale.         Interest.     Outstanding.       Maturity. 

Stock  $235,000  ($100) $235,000  See  earnings 

1st   mortgage   $250,000   gold/    1902       5  g  J-J  230.000  July       1922 

($1,000) c&rntfUnt-  at  Amer.  Trust  Co.,  Boston,  Trustee. 

Notes  payable  June  30  1917- - 60,000    _ 

ROAD. — Owns  19  miles  of  track  between  Concord,  Maynard,  Acton, 
Stow  and  Hudson.  At  Concord  connects  with  Lex..&  Bos.  and  at  HudsoD 
with  Worcester  Consol.  and  Boston  &  Worcester. 

Year  ending —  Gross.  Net.        Int. <&Taxes. Dividends.  Surplus. 

Dec.  31  1916 $81,683         $24,434         $15,562         $9,400     def.$,528 

June  30  1916 77,354  25,090  16,:i99  8,691 

June  30  1915 76,517  26,759  17,315  9,400  44 

(4)    11iller«  River  Street  Ry. 

Rights  of  way  have  been  partly  secured  on  this  company's  proposed  line 
between  Millers  Falls  and  Orange. 

GREENSBORO,  N.   C. 

NORTH  CAROLINA   PUBLIC  SERVICE  CO. 

ORGANIZATION. — Chartered  In  North  Carolina  in  1909.  Purchased 
the  Greensboro  Blec.  Co.,  Greensboro  Gas  Co.  and  High  Point  Elec.  Pow. 
Co.  In  1911  acquired  majority  of  the  stock  of  Salisbury  &  Spencer  Ry.  Co., 
which  company  it  also  leas&s  for  50  years.  V.  93,  p. 1324.  Does  entire  gas, 
electric-light  and  power  and  street  railway  business  of  Greensboro  (and  Its 
suburbs  of  Proximity,  Revolution,  White  Oak  and  Pomona).  Salisbury. 
Spencer,  East  Spencer  and  High  Point  and  street  railway  business  of 
Concord-  In  1910  franchises  had  the  following  number  of  years  to  run: 
Greensboro,  28  years;  High  Point,  59  years:  Salisbury,  Spencer.  East  Spen- 
cer and  Concord,  60  years;  also  has  a  30-yea,r  franchise  in  Guilford  County 
and  township. 

Changes  in  Stock. — Shareholders  on  May  15  1917  voted  to  i-educe  the 
$3,322,900  common  .stock  to  $1,500,000  by  the  exchange,  pro  rata,  of 
•$500,000  pref-  stock  authorized  for  the  purpose,  said  pref-  stock  to  bear 
4%  div-  the  first  year,  5%  the  second  year  and  6%  thereafter-  Holders 
of  each  100  shares  of  existing  stock  receive  in  exchange  15  shares  (plus  frac- 
tion) of  new  pref-  and  45  shares  (plus  fraction)  of  common  stock.  As  of 
Sept.  10  1917,  about  85%  of  the  stock  had  been  exchanged.  This  action 
it  is  stated,  will  result  in  considerable  saving  in  State  and  Federal  taxes 
and  will  bring  the  co.'s  capitalization  more  in  line  with  its  earning  capacity. 

STOCK  AND   «oNl)-*  Dale.         Interfsi.       Out-^tantHng.       Maturity. 

Common   $1 ,500.000  ($100).. See  text     

Preferred  $1,000,000  ($100)-- See  text  See  text     

Greensb   El   Co    1st   M    goldl    1902       5  g  A-O  $170, .500  April  1  1932 

(.$500   &   $1,000) ctf/Int.  at  Eqult.  Tr.  Co.,  N.  Y..  trustee. 

Greensb  El  Co  fund  &  Imptf    1905       5  g  J-D  30,500  June      1930 

M  ($500  &  $1.000) ctf/Int.  at  Bankers' Tr.  Co..  N.  Y..  trustee. 

First  &ref.m  .$3,500,000(100,/    1909       5  A-O  2,079,900  Apr     11934 

$500  and  $1,000)  c*&r*  tfcl  Int.  at  Equitable  Trust  Co..  N.  Y.,  trustee. 
Salisb  &  Spen  Ry  1st  M  gold(    1905       5  g  M-N  827,000  May  1  1945 

$1,000,000    ($l,000)..c*tf^Int.   at   Mich.    Trust   Co..   Grand   Raplda. 

I      trustee,  or  W.  N.  Coler  &  Co..  N.  Y. 
Mortgage  on  company's  office/ 10,000    

building tGuar.  p.  &  i.  by  No.  Car.  Pub.  Service  Co. 

Bonds. — Of  the  1st  &  ref.  mtge.,  $201.00(5  are  reserved  to  retire  like 
amount  of  mortgage  bonds  of  Greensboro  Elec.  Co.  and  $1,127,300  are  re- 
served for  future  impts.  and  acquisitions  under  proper  limitations.  V.  88. 
p.  1128:  V.  104,  p.  2343.  $10,000  reserved  to  retire  mtge.  on  company's 
building  in  Greensboro,  $81,800  held  in  treasury.  Subject  to  call  on  any 
int.  date  at  105  and  int.  Sinking  fund  of  1%  per  annum  of  gross  income, 
July  1915  to  1919:  1H%  July  1920-1924,  and  2%  1925  to  maturity.  The 
remaining  $173,O0O  Salisb.  &  Spencer  Ry.  bonds  are  reserved  for  future 
extensions  and  improvements.     Redeemable  at  105  and  interest. 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1917,  gross.  .$580,491;  net, 
after  t.axes.  $241,382:  int.,  $1.59,507;  surplus.  .$81,875.  In  1915-16  gross, 
$513,391;  net,  $227,938;  int.  &  taxes,  $162,903;  surplus,  $65,035. 

ROAD.-  Owns  27  17  miles  of  track.  60  and  7n-lb.  T  and  90-Ib.  girder 
rails.  Standard  gauge.  39  cars,  15  new  "Safety  One  Man"  cars  now 
[Sept.  1917]  being  installed.  Connecting  extensions  between  the  various 
cities  are  propo.sed.  Electric  plants  capacity  2,800  h.p.  (also  ptu-chases 
power  from  Southern  Power  Co.  under  favorable  contract);  166  miles  trans, 
mission  lines.  Gas  plants  capacity  820,000  cu.  ft.  per  day.  68  miles  Of 
mains:  electric  light  customers,  4,929;  power,  302;  gas,  3,514:  total,  8,745 

OFFICERS. — Pres.,C.  B.  Hole;  V.-P.,  Wescott  Roberson:  Sec.  &  Treas.. 
L.  H.  Hole  Jr.;  Gen.  Mgr.,  R.  J.  Hole^— V.  104,  p.  2343;  V.  105,  p.  1105.     . 

GULFPORT,  MISS. 

QULFPORT  &  MISSISSIPPI  COAST  TRACTION  CO. 

ORGANIZATION. —  Incorporated  In  MIssis.sippi  in  1905.  Purchased 
the  Biloxl  Electric  Ry.  &  Power  Co.  and  the  Gulfport  Development  Co. 
In  1907  Increased  auth.  stock  from  $1,000,000  to  $2,000,000, 

STOCK  .AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100) 51,000,000    

1st     mort     $1,000,000     gold/    1905       6  g  A-O  1,000,000  Sept  30  1935 

($1,000) tfllnt.  atHiberniaBk.&  Tr.  Co.,N.  Orl.,Trus 

2d  M  gold  ($1.000) ctf)    1907       6  g  J-J  692,000  July    1  1932 

iHibcmla  Bank  &  Trust  Co.,  Trustee. 
Bll.EI.  Ry.&  P.  lstmtge.,g.f    1903       6  g  J-J  149,400  Jan     11924 

($100.  S.50n&  .$1  000: tflInt.atHIbernlaBk.&  Tr  Co..  New  Orleans 

Interest  coupon  debentures--/ 6  A-O  130,200  April  1  1927 

lint,  at  First  Nat.  Bank,  Gulfport. 

Bonds. — The  bonds  of  1905  are  subject  to  call  on  Oct.  1  In  any  year  at 
105:  no  sinking  fund.  Interest  on  2d  mort.  is  payable  at  First  Nat.  Bank, 
Gulfport.  Bonds  have  no  s.  f.  and  are  not  subject  to  call.  The  Biloxl 
Electric  Railway  &  Power  bonds  are  subject  to  call  at  106  and  interest. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $269,736;  net, 
$104,267.     In  1915-16,  gross,  $226,905;  net,  .$63,315. 

RUAD — Operates  13  miles  of  track  from  Gulfport  to  Biloxl  and  11  miles 
from  Gulfport  to  Pass  Christian   also  6  miles  of  track  in  Biloxl:  total,  30  m. 

OFFICERS. — Pres.,  W.  T.  Stewart;  V.-P..  Jos.  Van  Cloo.ster;  Sec,  J.  C. 
Simpson;  Treas..  P.  A.  Stilwell;  Gen.  Mgr.,  W.  P.  Gorenflo,  all  of  Gulfport. 
—V.  83,  p.  95;  V.  105,  p.  290. 

HAGERSTOWN,  MD. 

THE  HAQERSTOWN  &   FREDERICK  RY.  CO. 

ORGANIZATION. — Incorp.  Apr.  7  1913  In  Maryland  as  a  consolida- 
tion of  the  Frederick  RR.,  Frederick  Gas  &  El.  Co.,  Myersville  &  Catoc- 
tln  Ry.,  Hagerstown  Ry.,  Hagerstown  &  Boonsboro  RR.,  Hagerstown  <fe 
M.versville  RR.,  Hagerstown  &  Northern  RR.  and  Frederick  &  Hagerstown 
Power  Co.  V^.  96,  p.  947,  1422.  In  1914  purchased  properties  of  the  Frost- 
burg  Ilium.  &  Mfg.  Co.  In  1916  acquired  control  of  the  Potomac  Lt.  & 
Pow.  Co.,  Martinsbm-g,  W.  Va.  (V.  104,  p.  163.)  Franchises  are  per- 
petual or  extend  at  least  15  years  beyond  life  of  bonds- 

In  Aug-  1917  arranged  to  purchase  control  of  the  Chambersberg  Green- 
castle  &  Waynesboro  Elec.  Ry.  and  its  subsidiary  companies  (see  imder 
Waynesboro,  Pa.).  V.  105,  p.  389,  909. 

On  May  7  1917  the  .shareholders  unanimously  approved  the  plan  pre- 
sented by  the  voting  trustees  providing  (a)  for  the  retirement  of  the  then 
existing  $1,225,000  5%  convertible  adjustment  bonds,  $635,000  7%  cum. 
pref.  stock  and  $2,000,000  com.  stock;  (&)  issuance  in  lieu  thereof  of  $600,000 
10-year  6%  notes,  $842,500  6%  cum.  pref.  and  $1,483„500  new  com.  .stock. 
The  voting  trust.  Frank  A.  Purst,  Henry  Holzapel  and  William  H.  McCar- 
deil,  trustees,  was  to  be  dissolved.  Upon  consummation  of  the  plan  the 
compmv's  capitalization   will  be   as  follows: 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($50) $1,483,.500     

Preferred  6%  cumulative($50) 842„500     

1st  &  ref  M$10.000,000  ($100.1   1914       6  g  A-O  1,224,000  Apr   1    1944 

$500  &  $1,000)  g  s  f.C-cpt/Fidelity  Tr.Cc, Bait., Tr.     Int.pay.in  Bait. 
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by  Kn'd  Kli;  not  sub  to  call 
Monocacy     Valloy     Ry    first 
mortKau^e 


STOCK  AND  BONDS —  Date.  Interest.  Outstandlno .  Malurity. 
HaK<T&  MycPH  Ky  $125.000..    11*04  .■)%  $120,000  July    1   I9;4 

Ha««T>j  *    Uoi.nub   liy   Ihi  Ml    1902       5  K-A  110,000   Feb    1   1922 

JI20.000  '$.'jOO&  $1.000)c*flnt.  at  Maryland  3.  &  Tr.  V,o..  llaKerslown. 
HaKtrs  &   Nor   K  K    Ist  mtRef    1908        .■)  K  V-\  200,000  Mar    1   1927 

$200,000  «old  ($1,000.  $500i  Int.  at  Maryland  8.  &  Tr.  Co.,  Hagergtown 

and  $100) c*  I     Trustee.  Wm.  JennloKS. 

MeyiTsvA  Catoc  Ist  M 1904  5%  3.5.000  July    11929 

Frod  &  MlddlHtown  Ist  mtgej    190.5       .5  g  J-J  12«.000  Doc     1  1935 

$250,00(1  Kold  (81. 000)... cl  Fidelity  Trust  Co.,  Baltimore,  Trustee. 
Fred  <Jas&  Klfc  1st  M  $200.-     1904       5  J-J  179.000  July    11929 

COOK  ($.500&$  1.000)  K.p&l]  Interest  at  West  End  Trust  Co.,   Philadel- 
phia, Trustee. 

190S  5%  30.000  1925 

Steiner  Schley  &  Leonard  Waesche  of  Fred- 
erick. MJ..  Trustees. 
Frostburg   Jll  &   Mfg   1st  Mf    1899       5  J-J  50,000    July  1  1929 

30-year   bonds lint    at  First   Nat.  Bank.   Kro^itburg,  Md 

Notes ..1917         6%  000,000  1927 

Stuck. — The  pref.  stock  Is  redeemable  at  par  and  dlvl<leuds. 

Bonds. — lif  the  new  $10,000,000  mi.Ko.,  $H50,0()0  are  rtwerved  to  retire 
prior  liens  and  $7,926,000  reserved  for  addns  ,  lini)trs.,  dfec.  under  certain 
restrictions  (V.  98,  p.  1694;  V.  104,  p.  163).  Kaserved  bonds  when  Issued  to 
bear  int.  at  rate  or  rates  not  exceeding  6%  or  less  than  4%.  Sinking  fund 
beginnInK  Oct.  I  1919.  payable  somi-ann.;  till  Oct.  1  1926,  1%  of  1st  &  ref. 
6s  and  prior  liens;  1927-1934,  2%;  1935-1944,  3%.  Red.  at  105  and  Int. 
on  any  int.  date.  Tax  refund  in  l>a.  The  llaBorstown  &  Boonesboro  Ry. 
bds.  are  rod.  at  par.    Haters.  &  Nor.  RR.  bds.  are  subj.  to  call  aft.  1917. 

Fred.  &  Midd.  bonds  are  red.  at  105  on  any  int.  date.  Fred.  Gas  &  El. 
bonds  are  guar.,  p.  &■  1.,  by  Frederick   RR. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross  Net. 

1916 $530,505         $224. .5.56 

1915... 442.958  186,438 

ROAD. — Operates  street  railways  In  cities  of  Hagerstown  and  Frederick. 
Md..  and  an  Interurban  railway  extending  from  Frederick  to  Hagerstown. 
with  extensions  from  Frederick  to  Thurmont.  Md. .  also  from  Hagerstown  to 
Shady  Orove.  Pa. .  and  with  branch  lines  to  Boonsboro  and  to  Jefferson.  Md. 
Mileage  operated  aggregates  87.5  miles. 

OFFK^ERS. —  Pres.,  Emory  h.  Coblentz,  Frederick.  Md.;  V.-Prea., 
Henrv  Holzapfcl,  Hagerstown:  Sec.  M  P  Moller  Hagerstown:  Treas., 
Thomas  H.  Haller,  Frederick;  Gen.  Mgr.,  M.  A.  Pooler. — V.  101,  p.  614; 
V.  102.  p.  1346,  1811;  V.  104,  p.  163,  1863,  2010;  V.  105,  p.  389,  909. 


Deductions. 
$141,819 
132.581 


Surplus. 

$82,737 
53.857 


HAMPTON,  VA. 

NEWPORT  NRWS  &  HAMPTON  RY..  QAS  &  ELECTRIC  CO. 

Allen  &  Peck,  Inc.,  of  Syracuse,  acquired  control  of  the  common  stock 
In  June  1916  at  .$30  per  share.  About  10.500  shares  of  the  common  stock 
have  been  placed  in  a  voting  trust  for  5  years  (to  1921).  Voting  trustees 
are:  Moreau  Delano,  New  York;  B.  Howell  Griswold  Jr.,  Baltimore,  and 
O.   Loomis   Allen,   Syracuse. 

ORCiANlZATlON. — This  company  was  organized  In  1914  as  the  consoli- 
dation of  the  Newp.  News  &  Old  Pt.  Ry  &  Elec.  Co.,  Citizens'  Ry.  Light 
&  Power  Co..  Hampton  Roads  Traction  Co.,  Newport  News  Gas  Co.  and 
the  Hampton  Phoebus  &  Fort  Monroe  Gas  Corporation  and  provides  rail- 
way. Kas  and  electric  light  and  power  facilities  for  the  Virginia  Peninsula. 

Franchises . — For  electric  light  and  power,  perpetual;  for  street  railways, 
practically  none  expires  before  1944.  Gas  franchises  in  Newport  News  are 
perpetual,  subject  to  right  of  purchase  of  property  by  city  (for  6  months  in 
1927);  in  Hampton,  gas  franchise  expires  in  1936.  Interurban  lines  largely 
on  private  risiht  of  wa.v. 

The  Hampton  &  Langley  Field  Ry.  wasincorp.  In  Virginia  in  Feb.  1917 
with  $25. 00()  capital,  to  build  a  line  3.1  miles  long  between  the  points  named. 
The  line  will  be  built  and  oper.ated  under  traffic  agreement  by  the  Newport 
News  &  Hamp.  Ry.,  Gas  &  Elec.  Co. 

In  Aug.  or  Sept.  1917  the  auth.  capital  stock  was  increased  from  $1,125- 
000  common  and  $1,250,000  6%  cum,  pref.  .stock  to  $2,000,000  common 
and  $2,000,000  7%  cum.  pref.  stock.  The  existing  $1,000,000  6%  pref. 
stock  is  to  be  exchanged  for  $850,000  7%  pref.  and  $150,000  common  stock. 

STOCK   VNO'  BONDS —       Date.        Interest.     OulslandiriQ.       Maiantu. 

Common  $2.000.000 $1,125,000    May  '17  5% 

Preferred  6%  cum $1,000,000  See  text 

Preferred  $2,000,000  7%  cum See  text . 

l8t&  ref  .M  «7.500.000g($100T   1914       SgJJ  3.734.000  Jan    1    1944 

$500  &  $1.000) c*.tf  (Maryland  Trust  Co.  of  Baltimore.  Trustee. 

Newport  Neus  c«  Old  Pt.  Ry.  *  El.— 
First  mortgage  $900,000  gold]    1898       5  g  M-N  900,000  Nov    1  1938 

($1,000  each) c*  tfl  Interest  at  Alex.  Brown  &  Sons.  Bait.,  Md. 

General  mtge  $4,000,000  gold/    1901   ■    5  g  M-S  44.000  Mar    1  1941 

($1,000  each) c*j  Int.  at  Alex    Brown  &  Sons,  Baltimore,  Md., 

(     or  at  company  s  agency  In  New  York. 
First  ratge  Citizens' Ry  L&  Pf    1900       5  g  M-N  69,00(j  May   1  1940 

$800,000  ($1,000)  gold..c*j     Maryland  Trust  Co.,  Baltimore.  Trustee 

Guaranteed  prin  &  int (Interest  at  Alex.  Brown  &  Sons.  Baltimore. 

Hampton  Roads  Trac  1st  M..    1905       4  ^  J-J  68  000  Jan    1    1930 

Bonds. — Of  the  first  and  ref.  bonds,  $1 ,081 .000  are  reserved  for  prior  liens 
as  above, $3, OOOare  In  treasury  and  the  remaining  $2,()82,000  arefor  Impts. 
&  exts.  Bonds  subj  to  call  at  105  &  Int.  on  any  Int  day  upon  one  month's 
notice.  Int.  payable  at  Alexander  Brown  &  Sons,  Baltimore  or  company's 
agency  In  N.  Y.  The  Maryland  Tr  Co..  Bait..  Is  trustee  of  both  the  first 
and  general  mortgages  of  the  Newport  News  &  Old  Point  Railway  & 
Electric.  The  Newport  News  &  Old  Point  bonds  of  1898  are  subject  to 
call  at  110  on  any  Interest  day  at  60  days  notice.  The  Citizens'  Railway 
Light  &  Power  Co.  bonds  are  subject  to  call  at  110  on  any  Interest  davon 
60  days'  notice.  Remaining  Newport  News  &  Old  Point  Ry.  &  El.  gen 
M.  5s,  Citizens'  Ry.  L.  &  P.  1st  M.  5s  and  Hampton  Roads  Trac.  1st  M 
4Hs  are  deposited  under  the  Newport  News  &  Hampton  Ry..  Gas  &  Elec. 
1st  &  ref    M. 

Dividends. — Divs.  have  been  paid  regularly  on  pref.  stock.  A  div.  of 
3%  on  the  common  stock  was  paid  July  1  1916;  in  1917,  May,  5%. 

EARNINGS.— For  year  ending  Dec.  3l; 

Calendar  Gross  NeHafter  Other  Interest,         Balance. 

Year —  Earnings.  Taxes).  Income.       Rents.  <^c        Surplus 

1916 $1,013,712         $419,650         $3,273         $234,491         $188,432 

1915  .        016  17  2  362.7X5  3.n«9  235.911  129,963 

LATEST  EARNINGS.— For  6  months  ending  June  30: 

1917 $553,647         $206,857         $1,176         $123,167  $84,866 

1916 476,922  174,774  1,074  115.275  60,573 

ROAD.  &0. — Owns  and  operates  48.59  miles  of  track.  Power  plant, 
with  10,300  k.w.  capacity;  2  gas  plants;  electric  lighting  system. 

OFFICERS.— Pres.,  J.  N.  Shannahan;  Vice-Pres  &  Gen.  Mgr..  E.  F. 
Peck.  Treas.,  Wm  Stewart:  -Sec.  Rli-hHrd  M  Booker  all  of  Hamnton  — 
V.  98,  p.  236,  767,  1460;  V.  102,  p.  154,  1436,  2167;  V.  105.  p.  716,  812,  998. 


HANOVER,   PA. 

HANOVER  &  McSHERRYSroWN   STREET  RAILWAY  CO. 

In  Nov.  1916  control  was  acauired  by  the  Keystone  Utilities  Co.,  which 
see  under  Scranton,  Pa.     Operated  by  United  Service  Co. 

ORGANIZATION. — Incorp.  in  Penna.  in  1892.  Its  charter  runs  for 
999  years.  Owns  all  the  ($100,000)  stock  of  the  Hanover  Light  Heat  & 
Power  Co. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $200,000  ($50) $135,000  Jan. '15.  3% 

First  mtg  $500,000  g  ($1,000)1    1908       5  g  J-D  400.000  June  1  1928 

subject  to  call  at  105- .c*tff  Interest  at  York  Trust  Co..  York.  Pa..  Trus. 

Bonds. — Of  remaining  bonds  .$100,000  are  reserved  for  extensions.  &c. 

Dividends.— \n  July  1894.  2!^%;  In  1895.  Jan..  2H;  1897  1902  records 
lost.  1903  and  1904  none.  In  1905.  Jan..  6%.  In  1906  and  1907,  none: 
Jan.  1908  to  Jan  1913.  Incl.,  6%  per  annum  In  July  1913  50%  stock 
dlv,  paid;  Jan.  1914  (reg.),4%;  July.  2%.   In  1915.  Jan.,  3%.    None  since. 

EARNINGS.— Of  the  Han.  &  McS.  St.  Ry.  for  year  end.  Dec.  31  1916. 
gro-ss,  ,$46,242;  net  (after  taxes),  $20,293:  bond  int.,  &c.,  $20,603  def. 
$310.  In  1915,  gross,  $40,732:net,  after  taxes,  $12,038:  other  income, 
$8,841;  bond,  &c.,  int.,  $20,698;  accident  reserve,  $880:  loss,  $699. 

ROAD. — Owns  12.22  miles  of  track  In  and  between  Hanover.  McSherrys- 
town.  Littlestown  and  Conewago  Chapel.  Standard  gauge.  60-lb.  T  and 
girder  rails. 

OFFICERS. — Pres.,  J.  E.  Weissenfluh;  V.  P.,  W.  C.  Sharp;  Sec.  & 
Treas.,  F.  B.  Atherton.- V.  100,  p.  1257;  V.  103.  p.  2340. 


Maturity . 

Oct'17',"i% 
1942 


HARRISBURG,  PA. 

HARRISBURQ   RAILWAYS. 

ORGA.VIZATION. — Incorp.  In  Penn.  on  Nov.  29  1912  and  merged 
the  Central  Pennsylvania  Traction  Co.  (see  "Electric  Railway"  .Section  of 
Sept.   1912)  and  Its  subsidiaries.      V.  96.  p.  202 

Strike. — On  July  16  1916  the  company's  men  went  out  on  strike  and 
operations  were  hampered  for  about  four  weeks,  but  early  in  Sept.  1916, 
Pres.  Musser  reported  that  service  and  receipts  were  back  to  normal. 

STOCK  AND  BONDS—      Date.        Interest.      Ouislanding. 

Common  $3.000.000. $3,000,000 

Pref    67o  cum  $2.100.000 See  text         2.100.000 

First  &  ref.  mlge  $10,000.0001    1912       6  J-D  3. 169. woo 

($1,000    and    $500) tf  jHarrUburg  Trust  Co.,  Tru.siee. 

Citizens'  PaHseuger  first  mtgef    1894       6  g  M-N  75.000   May  1  1924 

$75,000  gold I  Int.  at  Cora'w'th  Guar.  Tr    <'o.    Marrlsburg 

.STOCK. — I'ref.  stock  was  cum.  at  5%  until  Jan.  1  1915:  since,  6% 

Dividends. — 3^%  was  paid  on  oref.  stock  In  1913.  In  1911  5%  la 
1015.  April,  23^%;  Oct.,  1%.    In  1916,  April.  1J4%.    In  1917,  April  ,1?^%; 

lid; PORT. — For  fiscal  years  ending  June  30: 

Fiscal  Total  Net 

Year —  Earnings.  Earnings. 

1916-17 ...$1,047,872         $497,870 

191.5-16... 1.021.907  610.639 

1914-15 973,622  548,615 

Rf^AD. — Owns  and  operates  73.51  miles  of  line. 

OFFICERS. —  Pres.   &    Gen     Mgr..    F.    B.   Musser,    Harrisburg;   V.-P. 
B.  F.  Myers;  Sec..  JohnO  C^onneli.     Office.  Harrisburg.— V.  95    d.  1746: 
V.  96.  p.  209;  V.  98.  p.  155;  V.  101.  p.  1013.  1272;  V.  101.  p.  1.591. 

VALLEY   RAILWAYS. 

ORGANIZATION. — Incorporated  In  Pennsylvania  in  July  1912  and  in 
Sept.  1912.  after  Increasing  Its  stock  from  $10,000  to  $2 ..500.000  (of  whlcQ 
$500,000  Is  6%  cum.  pref.).  purchased  control  of  the  ValU-y  Traction  Co., 
which  In  turn  controlled  the  Harrisburg  &  Mechanlcsburg  Klec.  Ky..  White 
Hill  &  Mechanlcsburg  Pass.  Ry..  Carlisle  &  Mechanlcsburg  St  Ry..  West 
Falrview  &  Marysville  Elec.  St.  Rys..  Harrisburg  &  RIverton  St.  Ry., 
Fairview  &  RIverton  Ry    and  the  United  Electric  Co 


Rentals. Tax. .Int..  BaL.Sur. 

DiDs.L'ilirlfrnls.  or  Deficit. 
$518,816  def..$20.976 
5.i  1.7.54  sur.  78.885 
582.245         def.  33.630 


STOCK  AND  BONDS—      Date.        Interest. 
Common  $2,000,000  ($100) 

Pref  cum  $500,000  ($100) 6% 

Collateral  trust  $1,700,000    tf  1912       5% 
Valley  Trac  1st  M  $700,0001    1903       5  g  A-O 


Oittslanding.  Maturity. 
$2,000.00(5     

500.000 

1.000.000   Aug  3    1952 

7'»0  000  Oct    1    1933 


gold  ($100  &  $500)  -.c*ntf  ,'Int.  at  Farmers'  Tr.  Co.,  Carlisle.  Pa.,  Trus'. 

Bonds. —  Remainmg  coll.  trust  bonds  ($700,000)  are  reserved  to  retire 
prior  liens.  Valley  Traction  bonds  are  subject  to  call  at  110.  A  sinkin§ 
fund  of  $5,000  per  annum  commenced  Oct.  1  1908. 

EARNINGS.— For  year  end.  Dec.  31  1916.  gross.  $303,460:  net,  $148.- 
389.     In  1915,  gross,  $279,108;  net,  $132,052. 

ROAD. — Operates  44  miles  of  road  from  Harrisburg  to  Marysville  and 
to  Carlisle. 

OFFICERS. — Pres.  &  Gen.  Mgr..  O.  H.  Bishop.  Lemoyne.  Pa.;  ec.  & 
Treas.,  O.  M.  Davidson.     General  offices.  Lemoyne. —  V.  96.  p.  64 

HAVERHILL,  MASS. 

NEW   HAMPSHIRE   ELECTRIC   RYS. 

ORGANIZATION. — A  voluntary  association  succeeding  the  New  Hamp- 
shire Tr.-v;tion  Co  on  Aug  24  1905.  Owna  all  the  siock  of  the  fo'lowing 
companl»»s:  In  New  Hampsl.lre.  Dov..  Soraersworth  &  Rochester  St.  Ry. 
Co.;  Rockingham  County  Light  &  Power  Co.;  Newmarket  Electric  Co. 
(V.  103.  p.  499):  Granite  State  Land  Co.;  in  Maine,  Kittery  Electric  Light 
Co.;  In  Mass..  Ma.ss.  Northeastern  St.  Ry.  Co.  Also  owns  all  the  bonds  of 
the  Dover  Somersworth  &  Rochester  St.  Ry.  (except  .$;4,00()).  of  the 
Amesury  &  Hampton  St.  Ry.  (except  $47,000)  and  of  the  Citizens'  Elec. 
St  Ry.   (except  $230,000). 

STOCK —  Date.       Interest.     Outstanding.      Last  Div. 

Common  $4,000,000  ($100)- $3,900,200 

Pref  4 %  n-c,  $4,000,000  (SI 00) J-J  3,39  4..")00  July '17.  1% 

DIVIDENDS. — Company  paid  1%  each  6  mos.  on  pref  from  July  1908 
to  and  Incl.  Jan.  1910.:  July  1910  to  Jan.  1912.  \H%  s.-a.;  July  1912  to 
July  1915.  2%  s.-a.     In  July    1916.2%.     In  Jan.  1917.  2%;  July,  1%. 

OFFICERS. — Pres.,  D.  A.  Belden.  Haverhill:  V.-P..  M  N.  Bucknor, 
New  York;  Sec.  and  Treas..  F.  J.  Home.  New  York. — V.  103,  p.  493. 

(1)  Massachusetts   Northeastern   Street   Ry. 

All  the  stock  of  this  company  is  owned  by  the  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — A  Mass.  corporation.  Owns  and  operates  a  local 
and  interurban  railway  in  Northeastern  Mass.  and  Southeastern  N.  H. 
Maintains  a  tiirough  service  between  Haverhill,  Lawrence.  Lowell  Nashua, 
Amesbury  and  Newburyport.  Power  is  purchased  from  the  Rockingham 
County  Lt.  &  Pow.  Co.  under  a  contract  extending  beyond  July  1   1934. 

On  Oct.  1  1915  asked  the  P.  S.  Comm.  for  permission  to  incirease  single 
cash  fares  from  5  to  6  cts.  and  the  price  on  ticket  books  by  20% . 

STOCK  AND  BONDS—      Dale.        Interest.      Ouisianding.      Maturity. 

Common  stock  ($100) $1,500,000 

Pref  6%  cum  ($100) 6%  665.000     

First  and   ref  M   $2,000,000/   1914       5  g  J-J  807.000  July    1  1934 

($1,000)  gold. -c*\lnt.  at  Amer.  Tr.  Co..   Boston.  Trustee. 

Citizens'   Elec   St  Ry   1st  Ml    1900       5  g  J-D  230.000   Dec  1  1920. 

$230,000    gold IBeacon  Trust  Co.,  Bostim.   Trustee. 

Amesbury  &  Hampton  1st  Ml    1899       5  g  A-O  63.000  Oct     1  1919 

gold  $100,000  ($1.000) lint,   at   Beacon   Tr.   Co..    Boston.   Trustee. 

Bonds. — The  1st  &  ref  5s  of  1914  are  red.  at  110  and  Int.  on  any  Int.  date 
on  43  days'  notice.  Of  the  remainder  of  these  bonds  auth.,  $293,000  are 
reserved  for  prior  liens  and  $900,000  reserved  for  cost  of  additions  and 
impts.  under  certain  restrictions  (V     100,  p.  55). 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $781,120;  net.  after 
taxes,  $153,976.     In  1915,  gross,  $706,635;  net,  after  taxes.  $105,980. 

ROAD.  &c. — Owns  and  operates  about  126  miles  of  single  track  (80  miles 
In  Mass.  and  46  In  New  Hampshire),  extending  east  ami  west  from  Haver- 
hill. Mass..  entering  on  the  east  Newburyport,  Merrlmac.  Salisbury  and 
Amesbury.  Mass.,  and  Plalstow  and  Newton,  N.  H  .  and  on  the  west 
Lawrence.  Methuen  and  Dracut.  Mass..  and  Salem  Pelham  and  Hudson, 
N.  H.  Enters  Lowell  and  Nashua  under  trackage  rights  Owns  and  oper- 
ates local  lines  in  Newburyport  and  Amesbury.  Connects  with  the  Bay 
State  St.  Ry..  Manchester  &  Nashua  St.  Ry.  and  the  Exeter  Hampton 
&  AmesbuiT  St,  Ry.  Also  owns  a  large  amusement  park  on  Canobie  Lake 
In  .Salem.  N.  H.  80  open  and  49  closed  cars  and  25  work  cars  and  snow 
plows. 

OFFICERS. — Pres..  D.  A.  Belden:  Treas.,  F.  R  Webster;  Gen.  Mgr.. 
Franklin  Woodman.— V    100.  p.  53;  V.  103.  p.  2078.  2238. 

(2)  Dover  Somersworth   &   Rochester  St.   Ry. 

All  the  stock  and  $226,000  bonds  owned  by  Nhw  Hampshire  Elec.  Rys. 

ORGANIZATION. — Chartered  under  the  laws  of  New  Hampshire,  la 
a  consolidation  of  the  Union  Elec.  Ry.  and  the  Rochester  St    Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $375,000  ($100)-.. $375,000 

First  mtge  g  $.300,000   ($1 .-(    1901       5  g  J-J  see  text  July    1  1921 

000);  bds  cannot  be  called! Int.    at    Amer.    Tr.    Co..    B'iston.    Trustee. 

Bonds. — All  the  bonds  except  $74,000  are  owned  by  New  Hampshire 
Elec.  Rvs.  Co.     Sink    fund  of  $5,000  per  ann.  began  in  1904 

EARNINGS.— For  cal.  year  1916.  gross.  $116,161;  net,  after  taxes, 
$22,748.     In  1915,  gross,  $108,015;  net,  after  taxes.  $21,025. 

ROAD. — Owns  and  operates  about  21  miles  of  line. 

OFFICERS. — Same  as  for  Massachusetts  Northeastern  St.  Ry. 


HAZLETON,  PA. 

WILKES-BARRE  &  HAZLETON  RR. 

ORG  ANIZ.\T10N. — Incorporated  in  New  Jersey  May  1901  and  acquired 
the  entire  ($1,500,000)  capital  stock  and  ($1.500.000i  bonds  of  the  Wilkes- 
Barre  &  Hazleton  Railway  Co.  (Pennsylvania  Incorporation)  and  deposited 
the  same,  together  with  $140,000  (entire  issue)  of  the  Lehigh  Traction  Co.'s 
5%  certificates  of  Indebtedness  and  $922,200  of  the  $1,000,000  stock  of 
the  Lehigh  Traction  Co.  a-t  security  for  the  Wilkes  Barre  &  Hazleton  Rail- 
road Co.  Issue  of  first  collateral  trust  mortgzge  5%  gold  bonds.  V.  72, 
p  1281.  Franchises  are  999  years  In  and  around  Hazleton  and  perpetual 
from   Hazleton  to  Wilkes- Barre. 

Interest  on  Bonds. — The  May  15  1914  interest  on  the  collateral  trust  mtge. 
of  1901  due  May  15  1951  was  not  paid  when  due.  In  lieu  of  paying  the 
interest  bondholders  were  requested  to  surrender  their  coupons,  due  May  15 
1914  to  Nov.  15  1916,  and  In  return  the  company  Issued  non-lnterest-bearlng 
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certificates  for  the  coupons  as  they  become  due.  See  V.  98.  p.  1539.  The 
default  was  the  result  of  a  strike  of  the  employees  of  the  Lehigh  Traction 
Oo.  a  subsidiary.  See  Lehigh  Traction  Co.  below.  The  interest  due 
May  15  1914  was  paid  June  15  1916.  and  that  due  Oct.  1  1914  was  paid 
Aug.  15  1916.  The  Nov.  15  1914  interest  was  paid  Nov.  20  1916.  April  1 
1915  int.  has  also  been  paid.     May  15  1917  int.  was  paid  when  due. 

STOCK  ANU  B(JNDS —      Date.       Interest.     Outsianding.  Maturity. 

Common  82.500.000  ($100) - $2,500,000    

Pref  6%  non  cum  $700.000 'S5.600     . --------- 

Collateral  trust  mortgage  $2.-1    1901     6gM-N15     1.900.000  May  151951 

600.000  gold  ($1  000)... .c*  J  Int.  at  Guarantee  Trust  Co..  N.  Y..  Trustee 
Collateral  trust  mortgage  $1,-1    1905     5  g  A-O  1.227.000  Oct    1    1945 

600.000  gold  ($1.000) Clint,  at  Guarantee  Trust  Co..  N.  Y..  Trustee. 

Bonds  and  Stock . — Of  the  authorized  Issue  of  $2,500,000  coll.  trust  bonds  of 
1901  $600  OOn  are  reserved  to  retire  all  bonds  of  the  Lehigh  Traction  Co.  A 
sinking  fund  of  S20.000  per  annum,  which  began  June  1  1908.  Is  to  be  In- 
vested In  the  collateral  trust  bonds  or  In  bonds  purchasable  by  savings 
banks  In  New  York  State.  See  V.  72.  p.  1281;  V.  78,  p.  289.  The  collateral 
trust  bonds  of  1905  have  a  sinking  fund  of  $10,000  per  annum,  which  began 
In  1910.  Bonds  can  be  called  at  110.  Preferred  stock  can,  at  option  of 
company  be  changed  at  any  time  into  the  bonds  of  the  company,  at  par, 
said  bonds  to  hear  not  less  than  5%,  or  may  be  red.  at  par  In  cash. 

EARNINGS. — For  cal.  year  1916  (incl.  allied  companies),  gross,  $487,- 
359;  net.  S2I9.068:  int..  taxes  and  renewals,  $222,640;  deficit,  .$2,672.  In 
1915,  gross,  .$466,675;  net,  $224,310;  int.,  taxes  and  renewals.  $226,411; 
deficit.  $2,101. 

OFFICERS. — Pres.,  A.  Markle;  V.-P.  &  Gen.  Mgr.,  C. 
Sec.  N.  C.  Yost;  Asst.  Sec,  A.  Markle  Jr.;  Treas.,  Wm.  H 
V.  83,  p.  1292;  V.  87.  p.  679;  V.  98.  p.  1539. 

(1)  Lehigh  Traction  Co. — A  trolley  road. 

ORGANIZ.'VTION. — Chartered  Nov.  7  1892.  Franchise  perpetual. 
Owns,  controls  and  leases  for  999  years  at  an  annual  rental  of  $1  each  the 
Hazleton  &  Suburban  Electric  Ry.,  capital  $30,000;  Hazleton  &  South 
Side  Electric  Ry..  capital  $75,000;  Hazleton  &  North  Side  Electric  Ry., 
capital  $75,000.  The  $140,000  certificates  of  Indebtedness  and  $922,200 
of  Lehigh  Traction  stock  are  deposited  as  security  for  the  Wllkes-Barre  & 
Hazleton   RR.  bonds  of  1901. 

Interest  on  Bonds. — On  December  31  1913  a  strike  was  begun  which 
resulted  In  the  default  of  the  payment  of  the  interest  due  June  1  1914  on 
the  1st  M  5s  of  this  co.  (int.  on  1st  M.  bonds  of  the  VVilkes-Barre  &  Hazle- 
ton RR.  was  also  defaulted.  V.98.p.  1539).  Bondholders  were  requested 
to  surrender  their  coupons  falling  due  June  1  1914  and  the  five  succeeding 
interest  periods,  and  to  accept  In  lieu  thereof  non  int. -bearing  scrip,  payable 
before  any  dividends  are  paid  and  callable  at  par.  A  protective  committee 
was  formed  and  asked  depaslts  of  the  bonds  at  Northern  T,rust  Co..  Phlla 
V.  98,  p.  1694.  All  back  interest  has  now  been  paid.  The  April  and  Jime 
1917  coupon.s  were  paid  when  due. 

STOCK  AND  BONDS —      Date.        Interest. 

Stock  $1,000,000  ($100)..- .-        

First  mortgage  $500,000  gold!    1893       5  g  J-D 

($100.  $.500,  $1  ,000) c*/Markle  Bkg.  &  Tr 

Certificates  of  Indebtedness..- 

Hazle  Park  bonds.  $60,000—-   1895       5  g  A-O 

Equip  trust  cifs    Snries  .\ 1916  F-A  _  . 

The  equipment  trust  certificates  cover  10  steel  cars  and  mature  $3,000 
■emi-ann.  Penna,  Co.  for  Ins.  on  Lives  &  Granting  Annuities,  Phila.,  Pa., 
Is  trustee. 

KOAD. — Operates  22  miles  of  track,  new  90-lb.  steel  T  rails,  oak  ties,  well 
ballasted.  Road  extends  from  Hazleton  to  West  Hazleton,  to  Yorktown 
(connecting  with  Pennsylvania  RR.  and  Lehigh  Valley  RR.),  to  McAdoo 
(south)  and  Miluesville,  Latimer  Mines  and  Freeland  (north). 

OFFICERS. — Pres..  A.  Markle;  V.-P.,  C.  B.  Houck;  Sec.  and  Treas., 
N.  C.  Yo.st;  Gen.  M'-T.,  C.  B.  Houck.— V.  99.  p.  984,  1598,  1673, 


Outstanding.     Maturity. 

$1,000,000     

500,000  June  1  1923 
Co.,  Hazleton,  Trustee. 

140.000    

60.000  1925 

48.000  1925 


(2)   Wilkes-Barre  &  Hazleton  Ry. — A  trolley .  steam  and  third-rail  road 

ORGANIZATION. — Chartered  Dec.  13  1899  under  General  Railroad 
Law  Act  of  April  4  1868.  State  of  Pennsylvania.  The  Wilkes-Barre  & 
Hazleton  RR.  owns  the  entire  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $1,500,000  full  paid $1..500.000     

First     mortgage     $1,500,0001    1901       5  g  M-N        1,500.000    May  1  1951 

gold (Interest  at  Guaranty  Trust  Co.,  N.  Y.,  Trus.. 

Equip  trust  ctf>.  Ser-ies  A 1915  F-A  64  000  1925 

The  equipment  trust  certificates  cover  10  new  steel  cars  and  matiu-e 
$4,000  semi  ann.  Penna.  Co.  for  Ins.  on  Lives  &  Granting  Annuities, 
PhJIa.,  Pa.,  Is  trustee. 

ROAD. — Owns  27  miles  of  road  from  Hazleton  to  Wilkes-Barre,  and  uses 
for  terminals  1  mile  Lehigh  Traction  Co.  track  at  Hazleton  and  3  miles 
Wilkes-Barre  Terminal  RR.  Co.  track  at  Wilkes-Barre;  total,  30  miles. 
Entire  road  placed  in  operation  May  1  1903.     Rails,  95  lbs. 

OFFICERS. — Pres.,Alvan  Markle;  V.-P. and  Gen.  Mgr.,  C.B.  Houck: 
Sec.  and  Treas.,  N.  C.  Yost. 

(a)   Wilkes-Barre  Terminal  RR. 

Entire  stock  and  bonds  owned  by  W.  B.  &  Hazleton  RR. 

ORGANIZATION. — Incorporated  on  Oct.  9  1903.  Stock  authorized 
and  outstanding,  $35,000  (par  $50).  Bonds  authorized,  $600,000  (c&r); 
Date  1905;  due  Oct.  1  1945.     Int.  (5  g.  A-O)  payable  in  New  York. 

ROAD. — 3  miles,  between  W.  B.  Ter.  RR.  June,  and  Wilkes-Barre, 
Ralls,  95-lb.  T;  gauge,  4  ft.  8H  In.  Pres..  C.  J.  Kirschner;  Sec-Treas.. 
N.  O.  Yost.  

HELENA,  MONT. 

THE  HELENA  LIGHT  &  RAILWAY  CO.— Trolley,  electric  light  and 
power,  gas  light  and  fuel. 

ORGANIZATION.— Incorporated  In  Connecticut  in  Sept.  1905  as  suc- 
cessor to  the  Helena  Light  &  Traction  Co.  V.  81,  p.  1043.  Controls  the 
Helena  Gas  Light  &  Coke  Co.;  comprises  the  city's  entire  street  railways 
and  gas  and  electric-light  plants.     Franchises  expire  April  4   1926. 

Decision. — The  Montana  Sup.  Court  in  Feb  1913  held  that  city  could 
not  enforce  an  ordinance  which  required  the  company  to  light  its  tracks 
within  the  city  limits  without  expense  to  the  city — see  V    96,  p.  1422. 

STOCK  AND  BONDS —      Dale.        Interest.      Outstanding.      Maturity 

Common   $900.000 $.561,000       Seetext. 

Preferred  .$600,000  5%  cum.- 5  Q-F  374,000  Aug    17.  1J4 

First     mortgage     $1,500.0001    1905       5  g  M-S         1,04(,000  Sept  1   1925 

gold   ($1,000) c*llnt.  at  Columbia  Tr.  Co.,  N.  Y..  Trustee. 

Bonds. —  The  1st  M.  bonds  are  subj.  to  call  at  105  and  Int.;  $249,000  are 
reserved  for  extens  and  impts.,  at  S5%  of  cost,  and  $26,000  in  addition  to 
amount  reported  outstanding  are  in  treasury.  .\  sinkitw  fund  of  1  vi  %  per 
ann,  of  bonds  out  commenced  June  1  1908,  which  will  be  Increased  to  2H  % 
per  annum  June  1  1918;  said  fund  to  be  used  in  retirement  of  bonds  at  not 
higher  than  105  and  Int.     See  V  81.  p.  15.50      $182,000  have  been  retired 

Dividends. —  Five  per  cent  per  annum  In  quarterly  Installments  Is  being 
paid  on  pref.  stock  First  dividend  on  common.  1%,  paid  Oct.  31  1906. 
In  1907,  3%.  In  1909.  3%.  In  1910,  4%.  In  1911  and  1912,  6%.  In 
1913,5%.     Nonesmce. 

EARNINGS. —  Gross  Net  {after     Interest  and     Balance, 

Cal.  year —  Earnings.  Taxes).       Sink.  Fund.    Surplus. 

1916-- .-. .$329,195         $111,339         $70,225         .$41,118 

1915 .Sil.198  100,977  70,069  30.904 

ROAD. — Operates  23.55  miles  of  track. 

OFFICERS.— Pres..  P.  G.  Gossler;  V.-Ps.,  J.  H.  Pardee  and  A.Coppell; 
Sec.  &  Asst.  Treas.,  T.  W.  Moffat;  Treas..  R.  B.  Marchant;  Asst.  Sec, 
H.  B.  Brown  (all  of  New  York) ,  and  Asst.  Sec.  &  Asst.  Treas.,  A.  B.  Sibley, 
Helena.  Operated  under  the  general  management  of  J.  G.  White  Mgt. 
Corp.,  New  York  City.— V.  88,  p.  1061;   V.  91,  p.  1095;   V.  96.  p.  1422. 

HOLYOKE,  MASS. 
HOLVOKE  STREET  RAILWAY.— Trolley. 

ORGANIZATION.— Incorp.  in  Mass.  June  11  1884.  Leases  the  Mt- 
Tom  (incline)  RR.  until  June  1  1922  at  6%  per  annum  on  the  $100,000  stock. 
In  1907  purchased  the  Hampshire  Street  Ry.  (previously  leased).  V.  85 
p.  40.  In  Aug.  1907  purcha.sed  the  Amherst  &  Sunderland  Street  Ry.  (V.85. 
p.  294),  giving  a  through  connection  from  Holyoke  to  Amherst  and  Sun- 
derland. 

Strike. — A  strike  for  a  9-In-ll-hour  day  with  the  same  wages  as  paid  for 
10  in  12  hours,  which  tied  up  the  company's  lines  for  8H  days,  was  called 
off  Aug.  15  1915  when  an  agreement  was  reached  to  submit  the  dispute  to 
arbitration  (V.  101,  p.  614).     On  Aug.  27  the  men  struck    again  but  wont 


back  to  work  Sept.  10  1915.  V.  101,  p.  923.  In  Nov.  1916  the  board  of 
arbitration  awarded  the  men  a  sliding  scale  rate  per  hour  of  platform  work, 
effective  June  1  1916,  ramming  from  27  cts.  per  hour  for  the  first  6  months  to 
33  I'ts    per  hour  for  fourth  vear  men  and  over. 

In  June  1917  applied  to  Mass.  Public  Service  Comm.  for  permission  to 
increase  fare  for  long  hauls  to  10c 

STOCK —  Date.       Interest.  Outstanding.  Maturity.  &c. 

Stock    ($100)  — - J-J  $1,342,000       Seetext 

First   mortgage.    $2,500,000,1    1915       5  A-O  8,50.000  April  1   1935 

gold  ($1,000) c*JInt.  atSpringf.  SafeDep.  &  Tr   Co..  Trustse 

Deb  bds  ($500,  $l,000)c*.ntf   1899       5  A-O  85.000  Oct.    1  1920 

Debenture    bonds... ntf  1903       5  A-O  265.000  April  1  1923 

Leased  line  rental  Mt  Tom  RR 

stock  6% 6  100.000    .-- 

Bonds. — $350,000  1st  M .  bonds  are  reserved  to  retire  the  debenture  bonds, 
remainder  issuable  for  additions  and  impts.  under  certain  restrictions.  Red. 
at  107  and  int.  on  and  after  April  1  1920.  V.  100.  p.  982. 

Interest  on  debenture  bonds  payable  at  Holyoke  National  Bank. 

Dividends. — From  1892  to  1915.  incl..  8%  yearly.  In  1916.  6%.  In 
Jan.  1917,  3%.     No  later  information. 

ROAD. —  Has  69975  miles  of  crack.  Including  Mt.  Tom  (incline)  RR 
4.900  feet  long,  and  connecting  with  the  Woronoco  Street  Ry .  to  Westfield, 
Mass.;  with  Springfield  St.  Ry.  to  Springfield,  Mass..  and  with  Northamp- 
ton St.  Ry.  to  Northampton.  Mass. .and  direct  to  Chicopee.Chicopee  Falls, 
South  Hadley,  Amherst  and  Sunderland.  Passenger  cars,  120;  other  ser- 
vice cars.  27;  snow-plows.  10:  other  vehicles,  7;  electric  motors,  269. 

EARNINGS. —  For  year  end.  June  30: 

1916.  1915.     I  1916.  1915. 

Gross  earnings- --$623, 755  $708.586 1  Balance  for  divs--  $87,106     $96  233 

Net 194,626     193 .340 1  Dividends- -  .    ..(''^)80. 520(8)  107360 

Int..  taxes,  &C---   107,520       97,107  I  Balance  for  year.sur$6.586df$l  1 .127 

OFFICERS. — Pres.,  Louis  D.  Pellisier;  Sec.  &  Treas.,  S.  D  Nevin.  all 
of  Holyoke.— V  100,  p.  733,  982;  V.  101,  p.  614.  923;  V.  102,  p.  153. 
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HOUGHTON,  MICH. 

HOUOHTON  COUNTY   TRACTION   CO.— Trolley  road. 

ORGANIZATION. —  Organized  in  1908  and  took  over  Houghton  County 
Street  Ry.,  which  latter  company  was  incorporated  in  1899.  Does  an  elec- 
tric railway  business  in  Houghton  and  Kewenaw  counties,  Mich.,  connect- 
ing the  cities  and  towns  of  Houghton,  Hancock,  Laurium,  Red  Jacket, 
Lake  Linden  and  Hubboll,  and  the  mining  locations  of  Quincy.  Osceola, 
Wolverine,  Allouez,  Ahmeek  and  Mohawk.  Franchises  on  public  streets 
expire  in  1929.  1930.  1932.  1933  and  1938.  Largely  on  private  right  of  way. 
$100,000  common  stock  owned  by  Public  Service  Investment  Co. 


I 


Outstanding.      Maturity 
$750,000         See  text. 
207.200  Oct  '17.  3% 
731  500  Jan    1    1937 


STOCK  AND  BONDS —      Date.        Interest. 

Common  $750,000  ($100) 

Pref  6%  cum  $.500,000  ($100). A-O 

1st   consol    mtge    $1.600.000f    1908       5  g  J-J 

($500  and  $1,000)  gold. .  tf  J  Int.  at  Old  Colony  Trust  Co..  Boston .  Trust. 
Hough  Co  St  Ry  mtge  $750.-1    1900       5  g  J-J  272.000  July   1    1920 

000  gold  ($1.000) c*tf 'Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  Trustee. 

Stock  and  Bonds. —  Pref.  stock  is  redeemable  at  110.  $272,800  consol. 
mtge  bonds  reserved  for  prior  liens;  .$24,500  are  In  treas.:  $417,000  for  fu- 
ture additions  at  80%  of  cost;  $77.O0O  owned  by  company;  they  are  sub- 
ject to  call  as  a  whole  or  In  part  for  sinking  fund  at  105  and  Int.  Sinking 
ftind  l!4%  of  outstanding  bonds,  $78,000  have  been  canceled.  The 
Houghton  County  Street  Ry.  bonds  can  be  called  as  whole  or  in  part  at 
105  and  int.     V.  87.  p.  614.     $478,000  have  been  canceled. 

Diridonds.— On  pref..  3%  s.-a.from  Oct.  1908  to  Oct.  1917,  Incl.  On 
common,  2%  Oct.  1909.  In  1910,  Aprd,  2^%  and  same  amount  s.-a. 
to  and  including  April   1914       None  since. 

EARNINGS. — For  12  months  ending  Jtme  30: 

Year —  Gross.     NfKafl.Tax.)     Int.  Sk.Fd.  Spor.Rps.   Surplus. 

1916-17 $340,083     $140,646     $51,190     $11,047     $22,980     $55,429 

1915-16 304,421        134,681        .54.401        11.205         3.337       65.738 

ROAD. — Miles  of  single  track  equivalent,  32.2;  34  cars  and  7  plows. 
Standard  gauge.  Power  station  capacity,  1,000  k.  w.  Also  purchases 
power  from  Houghton  County  Electric  Light  Co. 

OPFU^ERS. — I'res..  Frederick  P.  Royce.  Bo.ston;  V.-Ps..  F.J.Bawden, 
Houghton,  and  T  N  Perkins  Boston;  Sec.  Alvah  K  Todd  Boston; 
Treas.,  Henry  B.  Sawyer,  Boston;  Gen.  Mgrs.,  Stone  &  Webster  Mgt. 
Assn..  Boston.— V.  99,  p.  816;  V.  102,  p.  1436;  V.  104,  p.  1701. 

INDIANAPOLIS,  IND. 
TERRE  HAUTE  INDIANAPOLIS  &   EASTERN  TRACTION. 

ORGANIZATION. —  Incorporated  In  Indiana  on  March  23  1907  and 
acquired  by  purchase  (1)  Indianaoolis  &  Eastern  Ry.;  (2)  Indianapolis 
Coal  Traction;  (3)  Indianapolis  &  Western  Traction,  and  (4)  Richmond 
Street  &  Interiirban  Rv. 

On  March  25  1907  leased  the  Terre  Haute  Traction  &  Light  Co.  for  999 
years  (see  terms  under  that  company  below),  and  In  April  1907  leased  for 
999  years  the  Indianapolis  &  Northwestern  Traction  and  the  Indianapolis  & 
Martinsville  Rapid  Transit  (see  terras  under  respective  companies). 

In  April  1910  purchased  46,717  of  the  50.000  shares  of  the  stock  of  the 
Indianapolis  Trac.  &  Term.  Co.,  giving  Its  own  common  and  pref  stock 
In  exchange  (V.  90,  p.  1103.  1240);  and  since  that  time  has  acquired  the 
remainder  of  this  stock  except  directors'  shares.  Owns  a  one-fourth  interest 
in  the  United  Tractions  Coal  Co..  insuring  the  company  an  adequate  coal 
supply.     See  .sihirlev  Realcv  Co    of  Indiana  in  V.  104.  p.  1.*<05 

On  Mav  1  1912  leased  for  999  years  the  Indianapolis  Crawfordsvllle  & 
Danville  Elec  Ry.  (see  tein^ns  under  latter  company  below).     V.  94.  p.  1567. 

Franchises. — -In  a  letter  to  bankers  In  May  1910.  President  of  the  com- 
pany said:  "The  great  majority  of  the  franchises  under  which  the  system  is 
operated  extend  well  beyond  the  life  of  these  bonds  [1st  &  ref.  mtge.).  The 
ranchises  in  the  city  of  Indianapolis  expire  in  1933." 

STOCK  AND  BONDS —      Date.        Interest.      Outsianding.      Maturity. 

Common  $12. ,500.000  ($100). - $9,100,000    

Preferred  $12. .500.000  ($100). 9,100.000       Seetext 

1st  &  ref  mortgage  $8,000.0001    1910       5  A-O  6. .500, 000  April  1  1945 

gold  ($1,000)  sf c*tfllnt.  at  Fidelity  Trust  Co..  Phlla.,   Trustee. 

Indianapolis   &    Eastern    Istf   1902       5  g  J-J  Seetext   July   1   1927 

Cons    M    $1,000,000    gold^Int.  at  Mercantile  Trust  Co.,  N.  V.,  or  at 

($1.000)sinking  fund   _c*tf  I      Central  Trust  Co.,  Indianapoljs,  Trustee. 


Ind  &  Green  1st  M.  $300,0001 
($1,000)  gold c*tf 


1899       5gJ-J  ,55.000  Jan    1    1929 

Int.  atCit.  Savings*  Trust  Co..  Tr..  Cleve., 

or  at  First  National  Bank.  New  York  City. 

Stock. — Pref.  stock  Is  5%  cum.  after  July  1  1910.  Should  com.  at  any 
time  pay  6%.  pref.  will  pay  the  same.     V.  90.  p.  1555. 

Bonds. —  Remaining  1st  &  ref.  bonds  are  reserved  for  additions  and  Im- 
provements, imder  careful  restrictions.  Callable  as  a  whole  from  April  1 
1915  at  105  and  int..  or  in  part,  for  sinking  fimd  only  at  102^  and  Int. 
on  any  Int.  date.     $586,000  held  in  sinking  fund  Sept.  1  1917 

S.  r.  $55,000  p.  a.  first  5  years  and  $106,675  p.  a.  thereafter;  bonds 
acquired  for  s.  f.  to  be  alive  and  Int.  added  to  s.  f.     V.  90.  p.  1491. 

Of  the  $1,000,000  Ind.  &  Ea.st.  consols  auth.,  .$300,000  are  reserved  to 
retire  the  Ind.  &  Greenfield  1st  5s,  $67 ,000  have  been  canceled  by  sink.  fund. 
Of  the  remaining  $633,000  out.  $57S.000  are  owned  by  Terre  Haute  Ind.  & 
East.  Trac.  A  sinking  fund,  1%  of  bonds  out,  began  .July  1  1908.  Fund  Is 
to  be  Invested  In  the  company's  bonds  If  they  can  be  bought  at  not  more 
than  105  and  Int.  Bonds  cannot  be  called.  See  V.  75,  p.  342.  On  the 
Ind.  &  CJreenfield  bonds.  $12,500  is  payable  yearly  to  a  sinking  fund  be- 
ginning Oct.  1  1904.  with  which  bonds  beginning  with  No.  1  are  being  pur- 
cha.sed  at  105  and  accrued  Int.;  $207,000  were  so  purchased  up  to 
Sept.  1  1917. 

Dividends. — Initial  div.,  lJi%,  on  pref.  paid  Oct.  1910;  same  amount 
quar    to  and  Incl.  Jan.  1914.    None  paid  since.    See  V.  98.  p-  914- 

REPORT. — For  entire  system  for  ^-alendar  years: 

1916.  1915.  1914. 

Gross  earnings.-. - ---  $6,970,395     $6,436,317     $6,667,263 

Operating  expenses  and  taxes 4,383,821       4,114.246       4.261,162 


Net  earnings 

Rentals  and  other  deduc'ns  sub.  cos. 
Sinking  funds,  sub.sidiary  companies. 
Int.  &  sk.  fd.  on  divis.  bds.  of  this  co- 

Interest  on  T ."  if  .'l .' &' e". 't '.  bonds".'-'- 
Sink.  fd.  on  T.  H.  I.  &  E.  T.  oonds.- 

Balance 


$2.,586,.574 

$1,629  ..382 

162,089 

27,475 

$767,628 

$303,123 

128,552 

$335,953 


$2,322,071  $2,406,101 

$1,628,708  $1,625,478 

159.417  152,247 

27,500  27,500 


$.506,446 

$309  184 

118,184 


$600,876 

$325,000 

55,000 


$79,078        $220,876 


ELECTRIC  RAILWAYS 


[Vol.  105. 


pifntc. —  In  addition  to  sinking  funds  as  shown  above,  there  was  paid  a^ 
interest  on  oonds  .ilready  held  by  trustees  In  sinking  fund  which  was  aij- 
llled  to  the  purchase  of  additional  bonds,  571.fi00  In  1916.  $63,215  In  1915 
ind  S80,110  In  1914.  inaklnK  total  received  for  sinking  fund  account  by 
trustees  $386,992  in  1910,  $361,010  in  1915  and  $299,857  in  1914. 

KOAD. — Operates  a  modern  high -speod  electric  railway  over  lines 
which  comprise  a  continuous  route  from  and  Including  the  city  of  I'aris  in 
Illinois  through  the  citv  of  Terro  ITaute  and  towns  of  Brazil ,  Greencastle 
Amo.  Clayton  and  I'lalnfield.  to  the  city  of  Indianapolis,  and  thence,  through 
the  towns  of  (Jreenfield.  linlghtstown.  New  (Jastle  and  (Jambridge  City,  to 
the  city  of  Richmond  In  Indiana;  also  a  line  running  south  from  Indianapolis 
to  Martinsville,  Ind.;  a  line  running  west  from  Indianapolis  to  Danville. 
Ind.;  a  line  running  northwest  from  Indianapolis  to  Lafayette,  with  a 
branch  to  Oawfordsville;  a  line  running  northwest  from  Indianapolis  direct 
to  Crawfordsvlllo  and  from  Terre  Haute  a  line  north  to  (^linlon.  Ind.,  and  a 
line  south  to  Sullivan,  Ind.  Also  operates  the  city  lines  in  Indianapolis, 
Terre  Haute  and  Richmond.  Total  miles  In  single  track:  city  lines.  Indi- 
anapolis. 141.08  Terre  ITaute,  27.63;  Crawfordsville,  1.64,  and  Richmond, 
12.76;  total,  183.16  interurban  lines,  total,  368.22.  Grand  total,  entire 
system,  551.33  miles. 

OKFICKR.S. — Pros.,  Robt.  I.  Todd;  V.-Ps.,  Marshall  S.  Morgan.  E.  B. 
Peck  and  John  J.  Appel;  Sec.  &  Troas.,  Jos.  A.  McGowan. 

Directors. —  Robt.  l.  Todd,  i£andai  Morgan.  \V.  Iftsley  Schoepf,  Harry 
8.  New,  J.  J.  Appel,  Jos.  A.  McGowan  and  K.  B.  Peck.  V.  95,  p.  892; 
V.  96.  p.  717;  V.  98,  p.  525,  914;  V.  99.  p.  1911;   V.  104.  p.  765.  1801. 

(1)   Indiananolls  Traction  &  Terminal  Co. 

In  April  1910  control  was  acquired  by  the  Terre  Haute  Indianapolis  & 
Eastern  Traction.     V.  90.  p.  1101,  12,39. 

ORGANIZATION. — Incorporated  In  Indiana  on  Aug.  4  1902  with 
$500,000  capital,  which  was  Increased  in  Jan.  1903  to  S5. 000. 000  to  lease 
the  Indianapolis  Street  Ry.  and  to  provide  terminal  facilities  for  all  In- 
terurban electric  roads  now  entering  or  yet  to  enter  Indianapolis.  Fran- 
chise Is  for  31  years,  under  the  terms  of  which  the  company  Is  to  pay  the 
city  4  cents  per  car  for  the  first  11  years.  6  cents  for  the  next  10  years  and  9 
cents  for  the  remaining  10  years.  On  Dec.  29  1902  leased  for  31  years  the 
Indianapolis  Street  Ry.     t.  75,  p.  1301. 

Interurban  railways  enter  the  city  under  agreements  by  which  they  pay 
3  cents  per  passenger  for  all  passengers  carried  In  the  city  limits  and  an 
additional  1  cent  for  those  usmg  the  terminal  station.     V.  81,  p.  264. 

Owns  a  one-fourth  interest  in  the  United  Tractions  Coal  Co.  insuring 
the  company  an  adequate  coal  supply.  See  Shirley  Realty  Co.  of  Ind. 
in  V.  104,  p.   1805. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      LastDiv. 

Stock  155, 000. 000 J-J  $5.000. OOODec  13  1J4% 

let  mortgage  $5,000,000  gold)    1903       6  g  A-O  5,000,000  Jan    1    1933 

($1,000)  sink  fund c*tf  I  Int.  at  Guaranty  Tr.  &  S.  D.  Co.,  Phlla.,  Tr. 

Bonds. — A  sinking  fund  provides  for  the  payment  annually  of  1  1-5%  of 
bonds  outstanding.  Including  those  in  the  sinking  fund.  See  V.  76.  p.  1085. 
Bonds  may  be  drawn  for  sinking  fund  at  102  V^  and  Int.  and  are  subj.  to  cal. 
atthatprlce.   See  V. 81. p.  264.  $1,014,000  held  in  sinklngfund  Sept.  1  1917. 

Dividends. — First  dividend  on  stock.  1%.  was  paid  Dec.  31  1908;  In 
1909,  2%;  In  1910,  2%;  In  1911,  5%;  In  1912,  July,  2%;  Dec.  2%.  In 
1913,  Juno,  2%;  Dec.  l>i%.     None  since. 

ROAD,  &c. — Has  completed  24.39  miles  of  single  track  and  owns  9-story 
office  and  terminal  building,  train-sheds  and  3  freight  depots  centrally 
located  in  Indianapolis;  also  real  estate  on  which  same  are  constructed. 
This  terminal  is  used  by  all  Interurban  roads  (13  In  number)  entering  Indi- 
anapolis. A  new  freight  terminal  is  to  be  erected.  Also  Iea.ses  the  Indi- 
anapolis Street  Ry.,  116.69  miles.  Owns  electrical  and  steam  equipment  of 
7,000  k.  w.  capacity.  Owns  299  double-truck  passenger  and  113  service 
cars.  Also  operates  under  lease  182  single  truck  and  52  double  truck  pas- 
senger cars  and  5  service  cars  owned  by  the  Indianapolis  Street  Ry. 

EARNINGS. — For  calendar  years: 
Year —  Gross.  Net.  Charges.  Surplus. 

19161 $3,638,908         $1,573,779         $1,451,228         $122,551 

1915 3.362,392  1.429,429  1,426,230  3,199 

OFFICERS.— Pres.,  Robt.  I.  Todd;  V.-Ps..  E.  B.  Peck.  Marshall  S. 
Morgan  and  John  J.  Appel;  Sec.  &  Treas..  W.  F,  Milholland. — V.  94,  p. 
207:  V.  97,  p.  1426:  V.  98,  p.  523;  V.  104,  p.  256.  1801. 

(a)   Indianapolis  Street  Ry. — A  trolley  system. 

ORGANIZATION. —  Incorporated  In  Indiana  March  7  1899.  After 
acquiring  the  Citizens'  Street  RR.  of  Indianapolis  and  the  City  Railroad, 
made  a  contract  with  the  City  of  Indianapolis  agreeing  to  surrender  the 
rights  and  franchises  of  both  companies  and  accept  a  new  franchise  running 
only  thirty-four  years.  The  contract  also  nrovldes  that  cash  fares  are  not 
to  exceed  five  cents,  with  free  transfers,  and  tickets  are  to  be  sold  at  the  rate 
of  six  for  twenty-five  cents  and  twenty-five  for  one  dollar. 

The  company  also  binds  itself  to  pay  over  to  the  citv  (which  Is  to  expend 
it  on  the  public  works)  the  sum  of  s;30,000  vearly  from  1S99  to  1925.  and 
$50,000  yearly  from  1926  to  1932.  Inclusive,  "the  contract  expiring  In  1933 — 
see  V.  68,  p.  723.  The  city  gets  the  right  to  purchase  the  property  "at 
any  time  within  two  years  and  not  later  than  one  year  before  the  expiratjon 
of  this  contract,"  nothing  to  be  paid  for  the  value  of  the  franchise.  Law 
sustained  May  1902.     V.  74,  p.  936. 

As  to  the  three-cent  fare  case,  which  the  U.  S.  Court  of  Appeals  decided 
m  favor  of  the  Citizens  Co.  In  Dec.  1897.  see  Supplement  of  Nov.  1898,  and 
V.  64.  p.  842.  1180;  V.  65.  p.  51.  181,  1172. 

Guarantees  the  ($400,000)  bonds  of  Broad  Ripple  Traction  Co.,  and  owns 
75%  of  Its  stock. 

Lease. — On  Dec.  29  1902  was  leased  to  the  Indianapolis  Traction  &  Ter- 
minal Co.  for  31  years.  See  V.  75.  p.  1301.  Lease  provides  for  dividend  of 
1%  Jan.  1  1603,  then  3%  in  semi-annual  installments  for  first  year,  4%  for 
second  year,  5%  for  third  year  and  6%  after  July  1906. 

STOCK  AND  BONDS —       Date.        Interest.  Outstandino.    4aturity,&c. 

Capital  stock  ($100) J-J  $5,000,000  .July"17,  3% 

Indianapolis   Street   Ry   genf  1899       4  g  .T-J  6.000.000  Jan    1    1933 

mortgage   $6,000,00()   gold{ Interest  at  Guar.  Trust  &  Safe  Deposit  Co., 

($1,000)  guar c*ntfl     Philadelphia,  Trustee. 

Citizens'    Street    Ry"lst   Ml  1893       5  g  M-N        4,000,000  May  1  1933 

$4,000,000  g  ($1.000)_c*  tfJCentral  Trust  Co.,  New  York,  Tru.stee. 
Equ.p.  certificates  Series  "A"  1    1909       5  M-N  40,000     See  text. 

$2()0,000  ($1,000) /Fidelity  Trust  Co.,  Philadelphia,  Trustee. 

Equip,  certificates  Series  "B"l    1911       5  J-J  35.000       See  text 

$100 ,000 /Fidelity  Trust  Co. ,  Philadelphia,  Trustee. 

Equip,  certificates  Series  "C"\   1913       5  M-S  55  000       See  text 

$100,000 ./Fidelity  Trust  Co.,  Philadelphia,  Trustee. 

Equip,  certificates  Series  "D'l    1913       6  J-D  65  000       See  text 

$1(^0.000 /  ^O.KJKiK, 

Equip  certificates  Series  "E"/   1916       5  J-D  119.000  See  text 

$125,000  ($1,000) iPa.  Co.  for  Ins.  on  L  &G   Ann.,  Phil. .trust. 

Interest  on  Citizens'  consols  at  Fourth  Street  Nat.  Bank,  Philadelphia. 

The  mortgage  of  1899  was  for  $7,000,000,  but  $1,000,000  has  been  can- 
celed. No  bonds  reserved  for  the  Citizens'  consols.  The  company  binds 
Itself  to  pay  to  the  Indiana  Trust  Co.  a  sum  annually  sufficient  to  "redeem 
at  maturity  the  greater  part  of  the  entire  issue  of  Indianapolis  Street  Ry. 
bonds;  this  provision  is  guaranteed  by  the  Indianapolis  Traction  &  Terminal 
Co.  See  V.  76.  p.  542;  .$888,000  held  In  sinking  fund  Sept.  1  1917.  Equip, 
certificates  Series  "A"  mature  $10,000  on  May  1  and  Nov.  1  each  year  until 
paid  In  full.  $160,000  have  been  retired.  They  cover  purchase  of  54  new 
cars.  V.  88.  p.  1499.  Series  "B"  mature  $5,000  on  Jan.  1  and  July  1  in 
each  year  until  paid  in  full.  $65,000  have  been  retired.  They  cover  pur- 
chase of  25  new  cars.  Series  "C"  mature  $5,000  on  March  1  and  Sept.  1 
each  year  until  paid  in  full.  They  cover  25  new  cars.  $45,000  have  been  re- 
tired. Series  "D"  mature  $5,000  on  June  1  and  Dec  1  each  year  until 
paid.  Covers  25  new  cars.  $35,000  have  been  retired.  Series  "E"  ma- 
ture $6,000  or  $7,000  on  June  1  and  Dec.  1  each  year.  They  cover  25  cars. 
$6,000  have  been  retired. 

Stock  and  bonds  listed  on  Phlla.  Stock  Exchange.     V.  69,  p.  851. 

ROAD. — 116.69  miles  of  track;  182  single-truck  and  52  double-truck 
passenger  and  5  service  cars.     90-lb.  rail. 

OFFICERS. — Pres.,  Henry  Jameson;  V.-P.,  H.  S.  New;  V.-P.,  H.  J 
Hlbben;  Sec.  &  Treas.,  Jos.  A.  McGowan:  Asst.  Sec.  &  Treas.,  W.  F 
Milholland,  Indianapolis. — V.  79,  p.  151;  V.  88.  p.  1499 

(2)  Terre  Haute  Traction  &  Light  Co. 

Leased. — In  March  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac  Co.  for  999  years.  The  latter  company  guarantees  6%  on 
the  outstanding  pref.  stock  and  2%  on  common  for  \]4  years,  3%  for 
1  year.  4%  for  1  year,  and  5%  thereafter,  and  $1,000  per  year  for  organi- 
zation expenses.     V.  84,  p.  750. 


The  Torre  Haute  Ind.  &  East.  Trac.  owns  all  the  common  stock  except 
directors'  shares. 

ORGANIZATION. —  Is  a  consolidation  In  1901  of  the  Terre  Haute  Elec- 
tric (;o.  and  the  Torre  Haute  Electric  Traction  Co.  Principal  railway 
franchises  expire  1952;  principal  lighting  franchise  perpetual;  other  fran- 
chises average  30  years  from  Jan.  1  1906. .Leases  Terre  Haute  &  West.Ry. 

STOCK  A.ND  IU),V1)S—       Date.        Interest.      Outstanding.      Maluritv. 

Common  S2.000. 000  ($100).. M-S  $2,000,000       See  text 

Pref.  $1,000, 000  ($1 00  0 ' 'c  cu.) M-S  1,000.000  .Sr.pt.  '17  3% 

First   cons   mtge   55,000.0001    1904       5  g  M-N        3.147.000  Nlay  1  1944 

gold tf/Intorest  at  State  Street  Trust  Co.,  Boston. 

Terre  Haute  Electric  1st  mtgl    1899       5  g  J-J  1,. 500, 000  July  1   1929 

$1.. 500.000  gold  ($1,000)  c»/Int.  at  Boston  Safe  Dep.  &  Tr.  Co.,  Boston. 

Bonds. — The  Union  Trust  (;o.  of  Indianapolis  and  the  Boston  Safe  Deposit 
&  Trust  Co.  are  Joint  trustijes  of  the  Terre  Haute  Ele<;trlc  mtge.  Of  the 
$5,000,000  consols,  $1,500,000  are  reserved  to  retire  prior  liens.  The  new 
bonds  are  callable  as  a  whole  at  110  and  Int.  on  any  int.  date.  A  sinking 
fund  of  1%  of  outstanding  bonds  commenced  May  1  1906.  S353.000  was 
held  by  this  fund  June  30  1917.  The  UnitiMl  States  Trust  Co.  of  Terre  Haute 
and  the  State  Street  Trust  Co.  of  Boston  are  trustees  of  this  mortgage. 
See  V.  78,  p.  2013. 

EARNINGS.— For  calendar  years: 

Year —  Cross.  Net.      Olh.Inc.    Deduc'ns.    Sink.Fd.      Balance 

1916 $1,409,369     $6.'56..342     $1,000     S266.483     S31.897     $3.58.962 

1915 1.296.157       ,577.401        1.000       268.083       32,216       278,102 

ROAD. — Embraces  87.26  miles  of  track  In  Torre  Haute,  Including  lines 
from  Terre  Haute  to  West  "Terre  Haute,  Clinton,  Brazil,  Sullivan  and  San- 
ford,  Ind.  Rails,  60  to  80  lbs.  Owns  108  city  passenger  and  15  inter- 
url)an  passenger  cars,  6  freight  and  20  service  cars. 

OFFICERS. — Pres.,  Demas  Demlng;  V.-P.,  Robt.  I.  Todd;  Sec.  &  Treas.. 
Joseph  A.  McGowan.— V.  84.  p.  750:    V.  90.  p.  1555:    V.  98,  p.  .525. 

(a)  Terre  Haute  &  Western  Ra^way  Co. — An  electric  road. 
Leased  to  Terre  Haute  Traction  &  Light  Co.  for  999  years  from  Nov.  1907 
ORGANIZATION. — Incorporated   in    1907  in   Illinois.     Road   extends 
from  the  Indiana  State  line  near  Sanford,  Ind.,  to  Paris,  111..  10.63  miles. 
Began  operation  Oct.  25  1907.     Is  entirely  on  private  right-of-way.     Entire 
com.  and  pref.  stock  owned  by  Terre  Haute  Ind.  &  Eastern  Trac.  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  $200.000 $200,000    

Preferred  .$150.000 1.50.000 

First  mortgage  $250,000  gold!    1907       5  g  M-N  2.50,000  Nov  1   1937 

guar  p  &  I  ($1.000) c*tf/Int.  at  New  England  Tr.  Co..  Bo.ston,  Trus 

Bonds. — Are  guar.  p.  &  1.  by  endorsement  by  Terre  Haute  Tr.  &  Lt.  Co. 

EARNINGS.— For  calendar  year  1916.  gross.  $51,546;  net.  after  taxes, 
$22,116;  other  income,  $.500;  deductions,  $12,500;  .surplus,  $10,116.  In 
1915,  gross.  .$46,890;  net.  afcer  taxes,  $17,983:  other  income,  $.500:  deduc- 
tions, $12,500:  surplus,  $5,983. 

OFFICERS.— Pres..  T.  F.  Grover;  V.-P.,  F.  T.  O'Hair;  Sec.  & 
Treas.,  John  T.  Beasley.— (V.  90,  p.   1555). 

(3)  Indianapolis  &  Northwestern  Traction  Co. — An  electric  road. 
Lease. —  In   April   1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

Eastern  Traction  for  999  years.  The  latter  company  will  pay  the  interest 
on  the  bonds;  also  1)^%  quar.  or  5%  per  annum  on  the  .5450,000  pref. 
stock  and  $500  per  year  for  organization.     V.  84.  p.  869. 

Entire  issue  of  common  stock,  except  directors'  shares.  Is  owned  by  the 
Terre  Haute  Indianapolis  &  Eastern  Traction. 

ORGANIZATION. — Organized  in  1902  in  Indiana.  Operates  a  modem 
high-speed  interurban  railroad,  standard-gauge,  located  upon  private  right 
of  way  outside  of  the  city  corporate  limits.  Extends  northwesterly  from 
the  city  of  Indianapolis  through  the  cities  of  Lebanon  and  Frankfort  to  the 
city  of  Lafayette,  with  a  branch  from  Lebanon  to  Crawfordsville,  each  of 
which  cities  is  the  county  seat  of  its  respective  county.  Has  trackage 
rights  to  the  business  centres  of  Indianapolis  and  Lafayette. 

The  francbipes  run  for  31  to  50  years  from  1907  and  permit  the  carrying 
of  freight,  express  and  mail,  as  well  as  passengers. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Common  .12.550.000 $2, .5.50.000    

Pref  ($1,000,000)  5%  cum Q-J  4.50.000       See  text 

Fir.st   mtge   $3,000,000   goldl    1903       5  g  M-S         2,470.000  Mar    1  1923 

($1,000) c*tf /Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trus. 

Bonds. — The  remaining  $.530,000  for  improvements.  &c. .  at  50%  and  75% 
of  cost.     No  s.  f..  but  bonds  can  be  called  on  any  int.  date  at  110  and  int. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $448,529:  net.  after 
taxes.  $136,271:  other  income.  $500;  bond  interest.  $123,500;  surplus.  $13.- 
271.  In  1915.  gross.  .$426,808:  net.  after  taxes,  $125,914:  other  income. 
$500;   bond   Interest,   $123,500;   surplus,   $2,914. 

ROAD. — Embraces  84.15  miles  of  track  between  Indianapolis,  Zions- 
ville,  Lebanon,  Frankfort  and  Lafayette,  including  a  branch  from  Lebanon 
to  Crawfordsville.  Standard  gauge:  70-lb.  T  r.ail.  Owns  20  passenger. 
5  freight  and  5  service  cars.  Power  house  and  car  barn  are  at  Lebanon. 
V.  88.  p.  295:  V.  92,  p.  59. 

OFFICERS. — Pras.,  Robt.  I.  Todd:  V.-Ps.,  Chas.  Murdock  and  Harry 
S.  New;    Sec.  &  Treas.,  Jos.  A.  McGowan. 

(4)  Indianapolis  &  Martinsville  Rapid  Transit  Co. — An  electric  road. 
Leased. — In  April   1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

East.  Trac.  for  999  years.  The  latter  co.  will  pay  the  int.  on  the  bonds;  also 
$500  per  year  for  organization.  V.  84,  p.  749.  The  Terre  Haute  Ind.  & 
Eastern  owns  entire  issue  of  stock  except  directors'  shares. 

ORGANIZATION. —  Incorporated  in  Indiana  on  April  24  1901.  Oper- 
ates on  private  right  of  way  except  in  incorporated  towns. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $7.50.000  ($100) S7.50.000    

First  mtge,  $750,000  ($1,000)1    1902       5  g  J-J  750.000     Jan  1  1932 

gold c*&r  ntf-IUnion  Trust  Co.  and  Security  Tr.  Co.  of  In- 

(dianapolis,  Trus.     Int.  at  Sec.  Tr.  Co..  Ind. 

Bonds. — No  sinking  fund,  but  bonds  are  subject  to  call  after  10  years  at 
105  and  interest.     See  V.  78,  p.  1223. 

EARNINGS. — For  calendar  year  1916,  gro.ss,  $167,112;  net,  after  taxes. 
$39,954:  other  income,  $500:  bond  interest,  $37,500:  surplus,  $2,954.  In 
1915,  gross.  $155,411:  net,  after  taxes,  $44,499;  other  income.  $500:  bond 
interest.    $37,500;    surplus.    $7,499. 

ROAD. — Embraces  27.54  miles  of  track  from  Indianapolis  to  Martins- 
ville, completed  in  May  1903.     70-lb.  rails;  standard  gauge. 

OFFICERS. — Pres.,  Robt.  I.  Todd;  V.-Ps.,  Harry  S.  New,  Chas.  Mur- 
dock and  John  J.  Appel;  Sec,  E.  B.  Beck:  Treas..  Jos.  A.  McGowan. 
V.  84,  p.  749. 

(5)  Indianapolis  Crawfordsville   &   Danville   Electric   Ry. 

Lease. — On  May  1  1912  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  for  999  years.  Under  the  lease  the  latter  company  guaran- 
tees p.  &  i.  of  1st  M.  bonds,  5%  divs.  on  $200,000  pref.  stock  and  semi- 
annual divs.  on  com.,  viz.:  yi%  from  Nov.  30  1912  to  May  31  1914,  1% 
Nov.  1914  to  May  1916,  m  %  Nov.  1916  to  May  1918  and  2%  thereafter. 

ORG.\NIZATION. — Incorp.  In  Indiana  on  April  20  1912  as  successor  to 
the  Indianapolis  Crawforsdville  &  West.  Trac,  sold  at  foreclosure.  Built 
entirely  on  private  right-of-way.  In  cities  and  towns  has  50-year  franchises 
which  permit  the  carrying  of  freight,  express  and  mail  matter. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding .      Maturity. 

Common  $400,000  ($100) M-N  $400,000      See  text 

Pref  $400,000  5%  cum  ($100) J-D  200,000      See  text 

First   mtge    $2,500,000    gold!    1912       5  g  M-N        1.000.000  May  1  1952 

($1,000)  guar  p&  i..c&r  tf /Interest  at  Girard  Trust  Co.,  Phlla.,  Trustee. 

Bonds. — Of  remaining  first  mtge.  bonds,  $1,000,000  are  for  extensions 
and  $500,000  to  be  issued  only  under  certain  conditions.  SubJ.  to  call  as 
a  whole  but  not  In  part  at  102!^  and  int.  on  any  int.  day.  Sinking  fund  of 
$9,000  per  annum  on  initial  $1,000,000  bonds  out  commenced  March  1  1913 
When  add'l  bonds  are  issued  fund  shall  be  Increased  by  such  amount  as  will 
retire  2-3  of  such  add'l  bonds  issued.  $53,000  held  alive  in  sinking  fund 
Sept.  1  1917. 

EARNINGS. — For  calendar  year  1916,  gross,  $244,219:  net,  after  taxes. 
$60,403;  other  income,  $500:  bond  Interest,  $49,667:  sinking  fund,  $10,193: 
surplus,  $1,043.  In  1915.  gross,  $224,200;  net,  after  taxes,  $59,367:  other 
ncome,  $500:  bond  interest,  $50,000:  sinking  fund,  $10,533;  deficit,  $666. 


Sept.,  1917. 
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ROAD. — Operates  44.89  miles  of  road  between  Indianapolis  and  Craw- 
fordsville.  Standard  gauge.  70  and  85-lb.  T  rails.  An  extension  from 
Craivfordsville  to  western  boundary  of  Indiana  east  of  City  of  Danville. 
Ind.,  is  proposed. 

OFFICERS.— Pres.,  John  J.  Appel;  V.-P..  Robert  I.  Todd;  Sec.  &  Treas.. 
Jos.  A.  McGowan;  Gen.  Mgr.,  Robt.  I.  Todd.     V.  94,  p.  1449.  1565.  1695. 


BROAD  RIPPLE  TRACTION.— A  trolley  road. 

ORGANIZATION. — Organized  as  successor  to  the  Indianapolis  &  Broad 
Ripple  Transit  Co.,  sold  at  foreclosure  July  1899.  The  Indianapolis 
Street  Rv.  owns  about  75%  of  stock,  but  organization  Is  separate.  Road 
is  Jointly  operated  by  the  iJnlon  Traction  Co.  of  Indiana  and  the  Indianap- 
olis Traction  &  Terminal  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity- 

Stocl:  $100,000  (par  SlOO) $100,000    

Mtg  $400,000  g  ($1,000)  c*ntf./ 1899 5  g  J-J        400,000  July   11933 

lint,  at  Guar.  Tr.  &  S. D. Co. (Phila.).  Trust. 

Bonds. — Are  guar.  p.  &  1.  by  Ind.  St.  Ry.  No  s.  f.  and  bonds  cannot 
be  called.  Tlie  Ind.  Nor.  Trac.  Co.  (subsequently  consolidated  with  the 
Union  Tr.  Co.  of  Ind.)  guarantees  p.  &  i.  of  half  ($200,000)  of  the  bonds. 

ROAD . — 7J4  miles  of  track  from  Indianapolis  to  Broad  Ripple  Park. 

OFFICERS. — Pres.,  Robert  I.  Todd;  Sec.  Jos.  A.  McGowan:  Treas.. 
E.  B.  Peck.     V.  69.  p.  180;  V.  73.  p.  137. 183;  V.  78.  p.  1167. 


INDIANAPOLIS   &  CINCINNATI   TRACTION   CO. 

ORGANIZATION. — Incorporated  in  Indiana  on  Nov.  17  1910  as  suc- 
cessor to  the  old  Indianapolis  &  Cincinnati  Trac.  Co.,  sold  at  foreclosure 
Nov.  10  1910.     V.  91,  p.  1385,  1025. 

In  1911  acquired  the  Indianapolis  &  Southeastern  Trac.  Co.  (all  of  whose 
com.  and  SSO.OOO  1st  M.  bonds  the  old  Indianapolis  &  Cincinnati  Trac.  Co. 
had  owned  and  to  which  company  the  Ind.  &  Southeastern  was  leased)  and 
canceled  its  com.  stock.  V.  92,  p.  881,  956.  Private  right  of  way  except  in 
cities  and  towns.  County  franchises  perpetual.  Franchises  in  cities  and 
towns  are  for  50  years  (the  oldest  being  dated  1904) ,  except  in  Indianapolis, 
which  is  for  34  years  from  1900.  Has  contract  with  Indianapolis  Traction 
&  Terminal  Co.  for  31  years  allowing  its  cars  to  enter  Indianapolis. 

In  Nov.  1912  the  I.  &  C.  Light  &  Power  Co.  was  incorporated  with 
nominal  (S900)  capital  stock  in  the  interest  of  the  Traction  Co.  to  furnish 
light  and  power  to  the  communities  along  the  company's  route. 

In  Feb.  1913  the  I.  &  C.  Electric  RR.  was  incorp.  with  $10,000  capital 
stock ,  to  extend  the  Traction  Co.'s  lines  from  Rushville  to  Cincinnati  by  way 
of  Brooirviile,  Ind.,  and  Harrison,  O.  It  may  later  be  merged  with  the 
Cincinnati  Harrison  &  Indianapolis  Traction  Co. 

In  April  1913  acquired  control  of  the  Cincinnati  &  Westwood  RR.,  a 
narrow-gauge  road  extending  from  Westwood,  on  the  boundary  line  of 
Cincinnati,  to  Brighton,  within  the  city,  5  1-3  miles.     V.  96,  p.  1297. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,000.000 $2,000,000    

Pref  $1,000,000  (see  text) J-J  1,000,000  In  1912,  1% 

First  mtge   $4,850,000    ($1,-1   1910       5  J-J  1,400,000  July  1   1940 

000)  gold  (see  text) c*/Interest  at  Central  Trust  Co.,  N.  Y.,  Trus. 

I&  SE  pfstk  3600,000  ($100) A-O  600,000  In  1916,  5% 

Ind  &  S  E  1st  M  $1,000,0001   1905       5  g  J-J  586.000  July  1   1935 

gold  (51,000) /Int.  at  Farmers'  Loan  &  Tr.  Co.,N.Y.,Trus. 

Ind  Shelbyv  &  Southeast  Istt    1902       5  g  J-J  414,000  Jan    1    1932 

M  $500,000  g  ($1,000)  sf..JInt.  atAmer.Tr.&  Sav.  Bk.,  Chicago,  Trus. 

Stock. — Ind.  &  Ciu.  "Trac.  pref.  is  entitled  to  non-cum.  divs.  of  2%  until 
July  1  1911,  then  increasing  1%  yearly  to  July  1  1913;  thereafter  5%  per 
annum.  Ind.  &  S.  E.  pref.  is  redeemable  at  105  and  accrued  div.  on  any 
dividend  date.     See  V.  81,  p.  1375. 

Bonds. — Ind.  &  Cin.  Trac.  1st  M.  is  divided  into  three  classes.  A,  B  and  C. 
Class  A.  $1,300,000,  all  out;  Class  B,  $200,000,  none  i.ssued;  and  Class  C, 
$3,350,000  (of  which  SIOO.OOO  outst'g),  reserved  for  extens.,  improvem'ts, 
&c.  Entire  series  of  bonds  of  each  class  is  subject  to  call  on  or  after  July  1 
1913  at  105  and  int.  As  to  priority  of  different  series,  see  V.  92.  p.  956. 
Of  the  $1,000,000  Ind.  &  S.  E.  bonds,  $414,000  is  reserved  for  prior  liens 
They  are  subject  to  call  on  any  int.  date  at  105  and  int.  Of  the  Ind.  Shelby. 
&  S.  E.  bonds,  the  entire  issue  may  be  called  on  any  Int.  date  at  110.  A 
sinking  fund  on  these  bonds  of  $10,000  per  annum  began  Jan.  1  1908,  for 
which  bonds  can  be  called  at  105,  beginning  with  lowest  number.  $86,000 
have  been  retired. 

Dividends. — On  pref.  paid  in  1911,  15i%;    In  1912,  1%. 

EARNINGS. — For  fiscal  year  end.  June  30  1916,  gross,  $440,946:  net. 
$149,900:  other  Income,  $1,290;  Interest,  taxes  and  dividends  onl.&S.E. 
pref.,  $176,637;  deficit  for  year,  $25,447. 

ROAD. — Operates  58  miles  of  track  from  Indianapolis  via  Rushville  to 
Connersville  and  49  miles  of  track  from  Indianapolis  via  Shelbyville  to 
Greensburg.  Total.  105  miles  of  track.  An  extension  from  Rushville 
via  Harrison,  O..  to  Cincinnatlls  proposed.  60  and  70-lb.  T  rails.  20  pas- 
senger cars  and  4  express  cars. 

OFFICERS.- Pres.,  Chas.  L.  Henry,  Indianapolis:  V.-P.,  T.  F.  Rose. 
Muncle;  Sec.  John  J.  Appel,  Indianapolis:  Treas.,  John  F.  Wild,  Indian- 
apolis.    Office,  Indianapolis. — V.  92,  p.  322,  881,  956:   V.  96,  D.  1297. 


IRONWOOD,  MICH. 

IRONWOOD   &   BESSEMER   RAILWAY   &   LIGHT  CO. 

In  Jan.  1917  the  L.  E.  Myers  Co.  of  Chicago,  111.,  purchased  control. 

ORGANIZATION. — Incorporated  In  Wisconsin.  Owns  .59%  of  the 
stock  of  the  Ashland  Light,  Power  &  Street  Ry.  Co.  Controls  the  electric 
light,  power  and  street  railway  business  in  Ashland,  Ironwood,  Bessemer, 
Wakefield.  Hurley  and  Gile:  the  gas  business  in  Ashland .  and  the  water 
supply  in  Ironwood.  Hurley  and  Gile.  Alsoownssomeoftlie  most  valuable 
natural  water  powers  in  Wisconsin.  Franchises  in  Ironwood  and  Bessemer 
expire  in  1941.     In  Wisconsin  operates  under  indeterminatefranchlse. 

la  Jan.  1913  increased  its  auth.  pref.  stock  from  $200,000  to  $400,000 

STOCK  AND  BONDS —      Date.        Interest.    Outstanding.      Maturity- 

Common  $500,000  ($100)-. $500,000  See  text 

Pref  $400,000  ($100)  7%  cum Q-M  397,000  See  text 

First   mtge    $2,500,000   gold!    1911  5  F-A         1,504,000     Feb  1  1936 

sink  fund  (.$1,000)  c*.cpt/Int.  at  American  Trust  Co.,  Boston,  Trustee. 
Ash  Lt  P  &  St  Ry  1st  mtgef    1909       5  g  J-J  781,000     Jan       1939 

81.000.000    gold     ($1.000)Unt.  at  Chicago  Sav.  Bk.  &  Tr.  Co.,  Trustee 

Penn  tax  refund.. -C&r.tf  I     (Leverett  Thompson  of  Chic.  Co-Trustee. 

Bonds. — Remaining  Ironwood  &  Bessemer  1st  M.  bonds  may  be  issued 
for  75%  of  cost  of  new  property  under  certain  restrictions.  They  are  sub- 
ject to  call  on  any  int.  date  at  104  and  int.  for  sinking  fund.  Sinking  fund 
providing  for  retirement  of  1  %  of  outstanding  bonds  began  with  year 
ending  Feb.  1  1916.  Ashland  Light,  Power  &  St.  Rv.  bonds  are  subject  to 
callonany  int.day  at  104.  Sinking  fund  of  1  %  of  bonds  out  began  in  1912. 
See  V.  104,  p.  450. 

Dividends. — 7%  per  annum  In  being  paid  on  preferred  (Increased  in  1916 
from  6%  per  annum).     8%  is  being  paid  on  conunon  stock. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.       Exv.  &  Taxes.        Net.  Bond  Int.       Surplus. 

1916 $290,197         $128,900         $261,297         .$75,610         $85,687 

1915 268,362  111,387  156,975  67,584  89,391 

ROAD. — Owns  15  miles  of  street  railway  serving  BessemM-,  Ironwood, 
Hurley  and  Gile;  2  water  power  sites  capable  of  7,000  h.  p.  development, 
located  at  Brownstone  and  Superior  Falls:  two  developed  hydro-electric 
plants  of  2,650  h.  p.  at  Mellen  and  Saxon  Palls:  2  steam  plants  at  Ironwood 
and  Bessemer,  113  miles  transmission  lines. 

OFFICERS.— Pres.  L.  E.  Myers:  V.-P.,  L.  N.  Boisen:  Sec.  &  Treas.. 
Wm.  H.  P.  Weston.  Office.  53  W.  Jackson  Blvd..  Chicago,  111.— V.  104, 
p.  452.  764.  _     

ISHPEMING,  MICH. 

MARQUETTE  COUNTY  GAS  &  ELECTRIC  CO. 

Controlled  by  Middle  West  Utilities  Co.,  which  see  In  our  "Railway  and 
Industrial"  Section. 

ORa.A.NIZATIOX. — Incorporated  in  Maine  on  Nov.  19  1906  as  reor- 
ganization of  the  Marquette  County  Gas  Light  &  Traction  Co..  sold  under 
foreclosure.  V.  83,  p.  1037.  Does  street  railway,  gas  and  electrlc-llght 
business  in  Ncgaunee  and  Ishpemlng  and  electric  light  business  In  Pabner. 

Franchises  expire:  Street  railway,  1936;  gas  and  electric  In  Ishpemlng, 
perpetual:,  in  Negaunee,  gas,  1933:   electric  light,  1921. 


The  Michigan  Gas  &  Electric  Co.  was  incorporated  in  Michigan 
on  Feb.  14  1917  and  has  applied  to  the  RR.  Coram,  for  authority  to  issue 
$900,000  capital  stock  and  $458,000  first  &  ref.  bonds,  with  the  proceeds  of 
which  it  proposes  to  consolidate  the  gas  and  electric  properties  of  the  Mar- 
quette County  Gas  &  Elec.  Co.,  and  the  following:  Constantino  Hydraulic 
Co.,  generating  plant  and  transmission  system  in  Three  Rivers,  Constan- 
tine.  White  I'igeon  and  Vandalia,  all  in  St.  Joseph  County:  Houghton 
County  Gas  &  Coke  Co.,  gas  in  Hancock  and  Houghton:  Three  Rivers  Gas 
Co.,  gas  at  Three  Rivers:  Three  Rivers  Light  &  Power  Co.,  electric  generat- 
ing and  transmission  at  Three  Rivers:  Milling  &  Power  Co.,  operating  an 
electric  distribution  system  at  Cassopolis.  The  Marquette  Co.  is  to  retain 
the  electric  railway  properties. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Common  $750,000  ($100) 6— J.  $750,000  In  1916.  4% 

Pref  6%  cum  $250,000  ($100) Monthly  125,000  See  text 

First   mtge   $1,000,000   goldT   1910       6  J-J  419.000     Jan  1  1930 

($1,000) c*.tf)Int.  at  First  Tr.  &  Sav  Bk.,  Chic.  Trustee. 

Bonds. — First  mtge.  bonds  are  reserved  under  certain  restrictions  for 
Improve'ts  and  extens.  at  85  %  of  cost  thereof.  Sinking  fund  of  1  %  of  bonds 
out  from  1913  to  1915,  incL,  from  1916  to  1929,  incl..  2%  yearly.  Red.  at 
105  and  int.  on  any  int.  day.     V.  91,  p.  1767. 

Dividends. — 6%  is  being  paid  on  the  pref.  stock.  On  common,  began 
paying  at  the  rate  of  3%  per  annum  April  1  1913.     In  1916,  4%. 

EARNS. —        Gross  Net  (aft.  Bond. &c.,Pf.  Div.      Common    Balance, 

Cat.  Year —        Earnings.  Taxes).     Interest.      (6%).       Dividend.  Surplus. 

1916 $168,296  $72,603     $25,513     $7,500     (4)$30,000     $9,590 

1915 142,538  53,754       23,125       7,500     (3)   22,500          629 

ROAD. — Operates  4J^  miles  of  track  in  and  between  Negaunee  and 
Ishpemlng. 

OFFICERS.- Pres.,  L.  E.  Myers:  V.-P..  M.  J.  InsuU;  Gen.  Supt., 
J.  D.  McDougall.  Ishpemlng;  Sec.  &  Treas..  W.  H.  P.  Weston,  1117 
Monadnock  BuUdmg,  Chicago. — V.  94,  p.  279,  351;  V.  104,  p.  952. 


ITHACA,  N.  Y. 

ITHACA  TRACTION  CORPORATION. 

ORGANIZATION. — Incorp.  In  N.  Y.  Mar.  30  1914  as  successor  of  the 
Ithaca  Street  Ry.  sold  at  foreclosure  under  bondholders'  reorganization  plan. 
The  new  co.  Is  controlled  by  the  Central  N.  Y.  Southern  RR.  Corp.,  an  al- 
lied steam  road,  by  ownership  of  all  the  ($400,000)  outstanding  stock  and  aU 
($488,000)  outstanding  1st  &  ref.  bonds.  The  Central  N.  Y.  Southern  RR. 
Corp.  la  a  reorganization  of  the  New  York  Auburn  &  Lansing  RR.  and  is 
capitalized  as  follows:  Common  stock,  auth.,  $1,275,000;  outstanding 
$375,000.  Pref.  stock,  auth.  and  outstanding.  $725,000;  and  1st  and  coll. 
trust  5s  due  1964.     Auth.  $4,000,000;  out.,  $1,000,000.     (V.  99.  p.  538.) 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Capital  stock,  $1,000.000 *$400,000         

Ist&refM  $2,000,000,  g.  redT  1914  5  A-O  *488.000  Apr    11964 

any  Int  date  at  par&lntc*tf  I     Columbia  Trust  Co..  N.  Y.,  trustee. 
Ithaca  Street  Railway  1st  Ml    1892         6  J-J  175.000  July    1  1922 

$175,000    tfj     Int.  at  Farmers  Loan  &  Tr  Co.,  N.  Y. 

2nd  M  $75,000-- tf-.   1894         6  J-J  75.000  July  1  1922 

Cayuga  Lake  El  Ry  1st  M.tf  1894         6  J-D  25,000  June  1  1922 

*  All  owned  by  the  Central  N.  Y.  Southern  RR.  Corp. 

Bonds. — Of  the  1st  &  ref.  mtge.  5s,  $488,000  are  Issued  and  are  all  owned 
by  the  Cent.  N.  Y.  So.    Remaining  bonds  are  reserved  for  future  require- 
ments. Including  the  retirement  of  the  three  underlying  prior  lien  as  above. 
•   EARNINGS. — For  years  ending  June  30: 
June  30  Oper'g     Net  (after    Other        Bond        Other     Balance, 

Year —  Revenue.      Taxes).    Income.  Interest.    Dedxic.    Surplus. 

1916-17 $189,860     $34,698     $1,128     $40,029     $2,060  def$6,263 

1915-16 193,902       50,435       1,139       38.652       1,914       11,008 

1914-15 186,498       40,795       5,700       34,760       1,157       10.578 

ROAD. — Owns  and  operates  11.49  miles  of  track.     Rails,  80-lb.  "T." 

OFFICERS.— Pres.,  R.  B.  WiUiams  Jr.,  Ithaca,  N.  Y.;  1st  V.-P..  H.  W. 
Fitz.Pawtucket,  R.  I.:2d  V.-P.  &  Gen.  Coun.,  Chas.  E.  Hotclikiss. 34  Nas- 
sau St.,  N.  Y.;  3d  V.-P.,  Sec.  &  Gen.  Mgr.,  H.  A.  Clarke,  Ithaca;  Treas., 
Asst.  Gen.  Mgr.  &  Purch.  Agent,  T.  P.  Clancy,  Ithaca. — V.  99,  p.  538. 

JACKSON,  MISS. 

JACKSON   LIGHT   &  TRACTION   CO. 

Controlled  by  American  Public  Utilities  Co. 

ORGANIZATION. — Incorp.  in  Miss,  in  May  1912  to  combine  local  gas 
electric  light  and  power  and  street  railway  properties.  Has  contract  for 
city  electric  lighting  running  to  April  1923.  Franchises  extend  beyond 
April  1  1922. 

STOCK  AND  BONDS—      Date.        Interest. 

Common  $1,000,000  ($100).. 

Pref  6%  cum  $600,000 .-. „- 

Fu-st   mtge   $2,500,000   goldl    1912       5  A-O 

(SlOO,  $500,  $l,000)sf.c*tf /Chicago  Savings  Bank  &  Trust  Co.,  Trustee. 

Bonds. —  Remainine  bonds  are  for  imnts..  add'ns  and  extens.  under  cer- 
tain restrictions.  Subject  to  call  as  a  whole  (or  In  part  for  sinking  fund)  on 
any  interest  date  at  105  and  Int.  Sinking  fund  of  2%  of  bonds  out  began 
Feb.  1  1914.  Interest  in  Chicago  and  at  New  York  office  of  P.  W.  Brooks 
&  Co.,  Inc.     See  V.  94,  p.  1566. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.       Exv.  &■  Taxes.        Net. 

1916 $309,723         $192,251         $117,472 

1915 279,785  193,271  86,514 

ROAD. — Owns  14  miles  of  track.     Standard  gauge. 
— V.  98,  p.  1244;  V.  101,  p.  773;  V.  103,  p.  406,  666: 


Outstanding.      Maturiiy- 
$1,000,000    

620.000    

915,000  April  1  1922 


Interest. 

$44,490 

45.485 


Sun>his. 

$72,982 

41,029 


18  passenger  cans. 
V.  105,  p.  1104. 


JACKSON,  TENN. 

JACKSON  RAILWAY   &  LIGHT  CO. 

ORGANIZATION. — Incorporated  in  Tennessee  in  July  1906,  and  is  suc- 
cessor to  the  Jackson  &  Suburban  Street  Railroad  Co.  Franchises  expire 
in  1963.  Also  owns  a  park  of  15  acres.  Does  lighting  and  power  business 
In  addition  to  street  railway. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Common  $4.50,000  ($100) Q-F  $300,000    

Preferred  6%  cum 2,50,000    

First  mtge  $600,000  ($1,000)1    1906       5  g  J-J  494.000     Jan  1  1937 

No  s  f.     Redeem  at  105--C|FideIIty  &  Columbia  Tr.  Co.,  Louisville, Tr. 

Stock  and  Bonds. — $1,50,000  com.  and  $100,000  bds.  are  hold  in  treasury. 
EARNINGS. — For  cal.  year  1916,  gross,  $123,207:    net,  $56,634. 

ROAD. — Operates  7K  miles  of  track.     72  and  50-lb.  T  rails. 

OFFICERS.— Pres.,  C.  E.  Claggett;  V.-P.  &  Gen.  Mgr.,  S.  S.  Bush: 
Sec,  Geo.  W.  Lewis;  Treas.,  Fidelity  &  Columbia  Trust  Co.,  all  of  Louis- 
ville. Ky.— V.  83,  p.  95. 


JACKSONVILLE,  FLA. 

JACKSONVILLE  TRACTION   CO.— Trolley. 

ORGANIZATION.— Is  a  re-lncorporatlon  in  Mass.  hi  March  1911  (V.92 
p.  881)  of  the  Jacksonville  Elec.  Co..  which  was  a  consolidation  of  the  Jack- 
sonville St.  Ry.  Co..  the  Main  St.  RR.  Co.  and  the  Jacksonville  Elec.  Lt.Co- 
Stock  of  old  company  was  exchanged,  share  for  share,  for  stock  of  new  com- 
pany. Railway /ranc/ii'sp  expires  in  1932.  Does  entire  electric  railway  bus- 
iness in  Jacksonville.     $3.50,000  com.  stock  is  held  by  Pub.  .Serv.  Invest.  Co. 

On  Feb.  28  1914  shareholders  authorized  $500,000  additional  pref.  and 
$500,000  additional  common,  making  $1,000,000  pref.  and  $1,500,000 
common.     V.  98,  p.  763.  690.  611. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  $1,500,000  ($100) 

Pref6%  cum$l,000,000($100) 

First  consol  mtge  $5,000,0001   1911       5  M-S 

($,500  and  $1.000) c*tf|Int.  at  State  Street  Trust  Co..  Boston.  Trus. 

Jacksonv    Elec    1st    M     (as-)    1902       5  g  M-N        1,245,000  May  1  1927 

sumed)  gold ($l,000)c*.ntf /Int.  at  American  Trust  Co.,  Boston,  Trustee. 
2-year  coupon  notes  $1,000,-1    1917       6  M-S  750.000  Mar   11919 

000  g  ($.500  &  $1,000)  ._c*flnt.  at  State  St.  Trust  Co..  Boston,  Trustee. 

Stock. — $100,000  common  stock  not  reported  outstanding  held  In  treasury- 

Bonds. — Of  the  1st  consol.  bonds,  $1,245,000  are  reserved  to  retire  Jack- 
sonville Elec.  1st  M.  and  $2.905.000  are  for  additions  and  Improve" 
ments  at  80%  of  cost.  Subject  to  call  as  a  whole  or  in  part  for  sinking 
fund  at  105  and  Int.     Sink,  fund,  1  %  per  annum  of  bonds  out  began  Mar.  1 


Outstanding.      Maturity. 

$1,000,000  See  text 

500,000  See  text 

841,000  Mar.  1   1931 
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1917.  V.  «2,  p.  1564.  $9,000  held  In  slnklni?  fund.  Jacksonville  Elec- 
tric Oo.  bonds  are  subject  to  call  iis  a  whole  at  10.5  and  interest  on  any 
Interest  date.  A  sinkiao  fund  of  1  %  annually  of  bonds  out  commenced 
May  I  190/",  which  may  be  used  for  extensions  and  improvements  or  in 
purchase  of  bonds.  .$5,000  bonds  have  been  canceled.  The  coupon  notes 
are  callable  as  a  whole  at  100  and  Interest  on  ,'JO  days'  notice. 

Dividends. — I'aid  1  '/i%  quarterly  on  preferred  to  May  191.5;  In  Aug.  1916 
paid  M%  and  same  rate  quar.  to  and  Inol.  Nov  1916.  Keb.  1917  div.  parsed. 
(V.  104.  p.  ;^{)1).  On  old  Electric  Oo.  com.  6%  ann.  from  Aui?.  1  190.5  to 
Au(?.  I  1910,  when  rate  was  increased  to  7%  aud  same  amount  paid  to 
Feb.  1911.  On  new  Traction  Co.  com.  Initial  div. — IH% — paid  in  May 
1911;  same  rate  quar.  to  and  Including  Nov.  1914.     None  since. 

EARMIN03. —  For  12  mos.  ending  June  30: 

Year —  Gromi.     Net  (afl.  Tax.)      In"rnst.       Sk..  -^c,  Fds.     Surnlus. 

1916-17 $6.56.429         .$21.5,031  $10.5,806         $20,950  $28,275 

1915-16 615,181  195.166  163.989  15,283  15,894 

ROAD. — Operates  56.9  miles  of  equivalent  single  track.  Has  118  cars. 
Gauge  5  feet.     I'ower  plant  capacity.  2,400  k.  w. 

OFFK.'EKS. — I'rcs..  Geo.  J.  Baldwin,  New  York;  V.-Ps.,  Chas.  P. 
Wallace  and  Harry  II.  Hunt;  Treas..  Henry  B.  Sawyer;  Sec,  Alvah  K. 
Todd;  Mgr.,  Hardy  Croom,  Jacksonville.  Fla.;  Gen.  M(?rs.,  Stone  &  Web- 
ster Mgt.  Assn.,  Boston.— V.  102,  p.  1625;  V.  104.  p.  361,  952,  1702. 


JAMESTOWN,  N.  Y. 

JAMESTOWN   STREEI    RAILWAY.— Trolley. 

ORGANIZATION.— Incorporated  Oct.  18  1883.  Tranc/iise  runs  till  1982 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2.50,000  (par  .$.50).. $2.50.000    

First  mortgage  $300,000  goldl    1893       6  g  J-J  300.000     Jan  2  1923 

($1,000)       c*(lnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Current  liabilities  Dec.  31  1916 148,183     

EARNINGS. — For  years  ending  Dec.  31  and  June  30  1916: 
Year —  Gross.  Net.  Olh.Inc.      Chgs.&Tazes       Balance. 

1916 $387,690         $84,137         $24,390         $102,696         sixr. $5,8.32 

1915-16 366,678  59.400  23,034  103,013         def.20,579 

ROAD. — Owns  26.545  miles  of  track,  61  cars,  2  sweepers. 

OPPICEKS.— Pres.,  A.  N.  Broadhead;    Sec.  &  Treas.,  S.  B.   Broad 
head;  Gen.  Mgr.,  G.  E.  Maltby,  all  of  Jamestown. 

CHAUTAUQUA  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. —  Incorporated  In  New  York  on  March  7  1903.  Is 
controlled  by  the  same  interests  as  the  Jamestown  Street  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Mat 

Stock  $500,000  ($100) $500,000 

First    mtge.    $600,000.    gold!    1904       5  g  A-O  600.000  April  1  1934 

($1.0001         Clint  atTitleGuar.&  Tr.  Co.,  N.  Y..  Trustee 

CurrentliabilitiesDec.  31  1916 628,117     

B'i'fis    -Mo  sinking  fund  and  are  not  subject  to  call 

EARNINGS. — For  year  ending  Dec.  31  and  June  30  1916: 

Year —  Gross.  Net.  Olh.Inc.    Chgs.&Tax.       Deficit. 

1916 $152,159         $39,817         $1,224         $69,061         $28,020 

1915-16 154,491  38,318  1,224  66,872  27,330 

KOA  ). — Operates  26.73  miles  of  track  from  Lakewood,  where  connec- 
tion is  m  ide  with  the  Jamestown  St.  Ry.,  to  Mayviile,  there  connecting 
with  the  Pennsylvania  RR..  and  to  Westfield,  N.  Y., connecting  there  with 
the  Lake  8hore  &  Mich.  So.  and  the  N.  Y.  Chicago  &  St.  Louis  Ry.,  and 
from  W&stfield  to  Barcelona-on-Lake  Erie.     Standard  gauge;   80-lb.  T  rail. 

0PFICP:KS.— Pres.,  A.  N.  Broadhead;  V. -P.,  Wm.  Broadhead;  Treas., 
S.  B.  Broadhead;    Sec,  W.  R.  Reynolds;   Mgr..  Geo.  E.  Maltby; 


JERSEY  CITY,  N.  J. 


PUBLIC  SERVICE  CORPORATION. 

See  statement  and  map  under     Newark,  N.  J." 


JOHNSTOWN,  PA. 

JOHNSTOWN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  Feb.  24  1910.  Was 
Incorporated  originally  to  take  a  lease  for  18  years  from  Jan.  5  1910  of  the 
Johnstown  Pass.  Ry.  from  the  American  Rys.  (Phila.).  In  Jan.  1914  the 
Johnstown  Pass.  Ry.  and  the  Johnstown  Trac.  Co.  were  merged  under  the 
title  of  the  Johnstown  Traction  Co.,  the  American  Rys.  Co.  having  sold  its 
Interests.     Franchises  perpetual. 

Holders  of  the  Johnstown  collateral  5s  of  Amer.  Rys.  had  the  privilege 
(until  Jan.  15  1914)  of  exchanging  their  bonds  for  the  new  1st  &  ref.  5s  of 
this  company  (see  American  Railways  under  "Philadelphia");  practically 
all  availed  of  the  privilege. 


STOCK  AND  BONDS—       Date. 

Common  .f  1,000, 000  par  $50.- 

Pf  Sl.000.000  7%  cum  ($100) 

First  &  ref  M  $5,000,000  s  fl   1913 

($500.  $1,000)  gold-.c*ntf 
JohusPassRy  conM  ,$800,000 
g($  1 .000)  red  any  int  day  c*tf 
Johns  Pass  Ry  ref  M  $2,000, 


Interest. 


Maturity. 


5  g  J-J 
Logan  Trust  Co., 
1899       4  g  J-D 


Outstanding . 

$875,000    

1.000.000 

2,000,000  July   1   1943 

Philadelphia.  Trustee. 

399.000  Dec   1    1929 

Int.  at  Guaranty  Tr.  Co.,  N.  Y.,  Trustee. 

1901       4gJ-D  1,601.000  Dec   1    1931 

000  gold   ($1.000) c*ntfflnterest  at  Johnstown  Trust  Co.,  Trustee. 

Bonds. — Of  the  first  &  ref.  mtge.  $2,000,000  are  reserved  to  retire  Johns- 
town Pass.  Ry.  4s;  the  remainder  ($1,000,()()0)  reserved  for  future  exten- 
sions, &c.  Red.  at  102  and  int.  Sinking  fund  of  1%  annually  from  Oct. 
1917  to  Oct.  1942,  incl.  Of  the  Johnstown  Pass.  mtge.  of  1901,  entire  issue 
may  be  called  at  any  time  at  105  upon  six  weeks'  notice. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.      Net  {aft.  Tax.).  Bond  Int.         Surplus. 

1916. $772,219         $360,424         $180,000         $180,424 

1915 656.909  314,796  180.000  134.796 

ROAD.  &C. — Owns  and  operates  under  perpetual  charter  and  franchise 
the  entire  street  railway  system  of  Johnstown.  Pa.,  and  vicinity.  Total 
trackage,  43  miles. 

OFFICERS.- Pres.,  E.  M.  du  Pont.— V.  97.  p.  1823;  V.  98.  p.  155. 

JOLIET,  ILL. 

JOLIET  &  EASTERN  TRACTION  CO. 

ORGANIZATION.— This  company,  incorp.  In  1914  In  Illinois,  repre- 
sents the  reorganized  portion  of  the  Joliet  cfe  Southern  Trac.  Co.,  operating 
between  Joliet  and  Chicago  Heights.  This  property  was  appraised  by  the 
Illinois  P.  U.  Comm.,  which  authorized  stock  to  be  issued  to  the  amount  of 
$269,000  and  additional  $31,000  for  cash  received.  There  is  outstanding 
$300,000  capifal  stock.     No  bonds. 

Earnings. — For  year  end.  June  30  1917,  gross,  $66,055;  in  1915-16, 
gross,  $60,327. 

ROAD.— Total  length  of  all  track.  25  miles,  extending  from  Joliet  to 
Chicago  Heights.     60-lb.  T  rail;  standard  gauge. 

OFFICERS.— Pres.,  Joy  Morton,  Chic;  V.-P.,  Robt.  T.  Kelly,  Joliet; 
Sec.  E  H.  Stearns.  Chic;  Treas.,  Daniel  Peterkin,  Oliic.;  Gen.  Mgr., 
P.  C.  Eckmann,  Joliet. — V.  99.  p.  1832. 


EARNINGS.- For  year  ending  Dec.  31  1916,  gross,  $25,756;  net  (after 
taxes  of  $1,680),  loss,  $1,201.  In  1915,  gross,  $24,441;  net,  (after  taxes 
of   $1,698),    loss,    $61. 

OFFIi;KKS.— i'r.w..  Prank  J.  Baker;  V.-P.,  Chas.  A.  Munroe;  Sec- 
Paul  D.  Sexton;  Treas..  John  H.  Gullck,  all  of  72  VV.  Adams  St..  Chicago. 
lU.     Office  at  Pontiac,  111.— V.  85,  p.  1004;  V.  90,  p.  235:   V.  96.  p.  651. 

KANSAS  CITY,   KAN. 

KANSAS  CITY,  KAW  VALLEY  &  WESTERN  RAILWAY. 

ORGANIZATION. — Incorp.  in  Kansas  July  28  1909.  The  line  between 
Kan.sas  City  and  Bonner  Springs  was  placed  in  operation  July  20  1914,  and 
from  Bonner  Springs  to  Lawrence,  Kan.,  on  Juno  1  1916;  total  miles  track 
operated,  42.314.  Gauge,  4  ft.  8J4  hi.;  70-Ib.  T  rail.  7  passenger  cars; 
2  electric  locomotives;  2  express  and  baggage,  8  box  and  14  dump  cars. 
The  road  as  projected  will  extend  to  Topeka,  26  miles  beyond  Lawrence. 
Connection  is  made  with  the  street  railway  system  of  Kansas  City.  Direct 
freight  connection  at  Kansas  City  with  C.  R.  I.  &  P.  Ry.,  K.  O.-S.  Ry. 
and  K.  C.  Terminal  Ry.  At  Bonner  Springs  with  N.  P.  RR.  and  A.  T. 
&  S.  P.  RR.     Franchise  in  Lawrence  extends  to  1946. 

Kansas  City  Inter  urban  Freight  Terminal. — See  i£an.  City  Clay  County 
&  St.  Joseph  Ry.  below. 

STOCK  AND  BONDS —     Dale.       Interest.     Outstanding.        Maturity. 

Stock,  $1,. 500. 000  ($100) $682. .500  

Ist  M  $2,500,000  gold  ($100)  J   1914       6  g  F-A         780,000       Aug    11924 

$500    and    $l,0O0)...c*tf  lint,  at  First  Tr.  &  Sav.  Bk  .  Chicago,  Trust. 

General  mtge,  $812,500  goldf   1914       6  g  F-A         487.500       Aug    11924 

lint,  at  Com.  Tr.  Co..  Kan.  City.  Mo..  Trus. 

Bonds. — The  issuance  of  first  mtge.   bonds  for  the  construction  of  tba 

road  is  limited  to  $20,000  per  mile;    additional  bonds  may  only  bo  Issued 

for  90%  of  cost  of  improvements,  betterments,  additions  and  extensions, 

under  conservative  restrictions.     Red.,  all  or  part,  at  101  and  int.  on  any 

Int.  date  on  60  davs'  notice       The  gen.  mtg.  bonds  arp  limited  to  512,500 

per  mile;  callable  at  101  and  int.     V.  102,  p.  1625;  V.  104,  p.  452. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.       Exn.  A  Taxes.         Net.  Interest.  Surplus 

1916-17 $208,864         $129,352  $79,512  $71,313  $8,196 

-■  -"  40.769  33,7,50  19.200  14,550 

23,987  26,282  8  000  18.282 

K.  D.  Klemm,  Kansas  City,  Mo.;  V.-P.,  &  Gen- 


191.5-16 74.019 

1914-15 50.269 

OFFICERS.— Pres. 


Mgr.,  W.  R.  Taylor.  Bonner  Springs,  Kan.;  Sec.  &  Treas.,  E.  S.  Bigelowl 
Aud.,  J.  M.  Johnson.  Office,  First  Nat.  Bank  Bldg.,  Kansas  City,  Mo. — 
V.  102,  p.  1625,  2166;  V.  104,  p.  361,  452,  2343. 

KANSAS  CITY,  MO. 

KANSAS  CITY  RAILWAYS. 

ORGANIZATION. ^Organized  under  Missouri  laws  June  6  1914  and 
on  Feb.  15  1916  took  over  the  properties  of  the  Metropolitan  Street  Ry., 
Kansas  City  Elevated  Ry.  and  Kansas  City  &  Westport  Belt  Ry.  in  ac- 
cordance with  the  plan  of  reorganization  of  the  Kansjis  City  Ry.  &  Light 
Co.  In  V.  101,  p  614,  689,  1628.  Owns  and  operates  entire  street  rail- 
way system  serving  Kan.sas  City  and  Independence.  Mo.,  aud  Kansas  City 
and  Rosedale,  Kan.;  population  served,  over  400.000. 

Franchise  Ordinance,  etc. — The  exclusive  30-year  franchise  granted 
by  Kansas  City  July  7  1914  fixed  the  capital  value  of  the  property  In 
Missouri  at  $25,64'<.806.  plus  capital  additions  after  June  I  1913.  (Val- 
uation placed  on  properties  in  Missouri  and  Kansas  as  of  June  30  1917, 
$34,171,242).  On  the  Missouri  capital  value,  $28,791,705,  the  company 
receives  6%  cumulative,  any  balance  of  Missouri  earnings,  after  the  appli- 
cation of  $6,148,807  of  surplus  earnings  to  additions  and  extensions,  to  be 
credited  two- thirds  to  the  city  and  one-third  to  the  company.  The  city 
having  no  interest  in  Kansas  earnings,  the  income  from  operation  of  the 
Kansas  property  belongs  entirely  to  the  company.  Not  less  than  16% 
of  gross  earuiiigs  ta  ist  oe  applied  to  maint.,  reuewals.  deprecn.  itc,  and 
not  le.ss  than  4%  to  damage  claims.  Fares  (unle.ss  reduced  at  e.Kpense  of 
city's  share  of  surplus  income)  are  fixed  at  5  cents  for  adults  and  2!^  cents 
for  children  between  8  and  12.  The  city  has  the  right  to  purchase  the 
property  in  Missouri  at  or  before  the  end  of  the  30-year  period  on  the  basis 
of  aforesaid  valuation  and  subsequent  additions  Oocrition  of  the  proper- 
ties to  be  under  the  supervision  of  a  Board  of  Control,  consisting  of  Chester 
C.  Smith  for  the  Railways  Co.  and  Robert  P.  Woods  for  the  city.  City  also 
nominates  5  of  the  11  directors.  See  franchise  ordinance  in  detail  in  V.  99, 
p.  196,  and  also  V.  99,  p.  119. 

The  company  had  perfected  plans,  it  was  reported  in  Feb.  1917,  for  the 
expenditure  in  1917  upon  its  Missouri  properties  of  $2,251,446  in  track  ex- 
tensions and  rehabilitation  woi-k,  of  which  $1,303,146  for  way  and  struc- 
tures, $594,300  for  equipment  and  .$354,000  for  power  supply. 

Strike. — The  strike  which  began  on  Aug.  8  1917  was  settled  on  Aug.  17 
1917.  The  company  agreed  to  recognize  the  right  of  its  employees  to  be 
members  of  any  labor  organization  they  see  fit,  but  will  continue  to  operate 
on  an  "open  shop"  ba-sis.  Arbitration  is  to  be  resorted  to  in  the  event  of 
failure  to  reach  an  agreement  on  questions  of  wages  and  working  conditions . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Capital  stock A-O 

Notes   $6.259,000 .-/   1915       5H  J-J 

lOld  Colony  Trust 
Ist  mtge  gold^.,...c*&r*cpt  1915       5  g  J-J 
2d  M  ($5,291,000)  Seres  A.-f   1915       6  J-J 
do         do  Series  B..f    1915       5  J-J 

Redeemable  at  103  and  int.  (New  York  Trust  Co 


AURORA   PLAINFIELD  &  JOLIET  RY, 

This  is  the  division  of  the  former  Joliet  &  Southern  Traction,  extending 
from  Joliet  to  Aurora,  20  miles,  and  2  miles  of  track  in  Joliet,  purchased  by 
the  bondholders'  committee  at  foreclosure  sale  in  Feb.  1914.  It  Is  being 
operated  for  the  benefit  of  the  bondholders.  For  the  division  of  the  old 
Joliet  &  Southern  Trac.  Co.,  extending  from  Joliet  to  Chicago  Heights, 
see  Joliet  &  Eastern  Traction  Co.  above.  Pres..  P.  K.  Shrader,  Chicago; 
Gen.  Mgr.,  R.  A.  Moore. 

BLOO/niNQTON  PONTIAC  &  JOLIET  ELEC.  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  1903.  Private  right  of  way  except 
In  cities,  where  franchises  run  50  years. 

„.^'^°P^  '^^^  BONDS—      Date.        Interest.     Outstanding.      Maturity. 
Stock  $2. .500.000   ($100).., $95,500  .    . 

^^7},k^.°''B?5.'^  *?"''PA1']P  ^\  1905       5gM-S  300  300  Sept"  1"  1935 

($10J,  $.500  and  31,000)..  fint.  at  Cont.  &  Comm.  Tr  &  S.  B.,  Chic, Tr. 
Int.  on  bonds  is  guar,  from  Mar.  1  1916  by  the  Pub.  Serv.  Co.  of  Nor.  Ill 


See  text         See  text. 
$6.2.59.000  July  1   1918 
Co..    Boston,   trustee. 
15  9  7  4)0  July   7   1944 
4.080,2  .0  July  7  1944 
1,000,000  July  7  1944 
N    Y. ,  trustee. 
Special  deferred  securities.. -1   1915    See  text  700,713  July  7  1944 

Stock. — The  capital  stock,  fully  p.aid  up.  is  in  the  nominal  sum  of  $100,000 
and  is  reprasenteri  hy  62.7)6.7  preferred  an'^1  63.620  5  '•  in  n  )n  tiirts  of  no 
par  value.  Trustees  for  the  stock  are  Robert  J.  Dunham,  Charles  W. 
Armour  and  Charles  N.  Black.  It  is  provided  that  whenever  a  corporation 
can  be  lawfully  formed  with  pref .  and  com.  shares  of  no  specified  par  value, 
with  authority  to  take  over  the  stock  of  another  corporation  as  its  assets, 
the  trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
in  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Notes.— Tao  3-year  notes  are  secured  by  $6,885,000  1st  M.  bonds. 

First  Mortgage  Binds. — Of  the  1st  M.  bonds  outstan<ling,  $10,150,200 
were  issued  under  plan  in  retirement  of  securities  of  predecessor  cos.,  and 
$5,767,200  to  provide  for  receiver's  certfs.,  casli  reqnireinenrs  of  reorgani.! 
zation,  for  retirement  of  the  company's  3-year  notes  and  for  improvements. 
$6,885,000  bonds  are  pledged  as  security  for  the  3- year  notes.  Additional 
bonds  may  be  issued  for  new  construction,  additions,  extensions.  &c.  (in 
Missouri  onlv  on  certificate  of  Board  of  Control),  in  the  ratio  of  $1,000  of 
bonds  for  each  $1,100  expended.  Denominations:  c*  $1,000,  S500.  $100; 
r*.  $1,000,  $5,000  and  $10,000.  Interest  payable  in  New  York,  Chicago 
or  Kansas  City.  Callable  as  a  whole  or  part  at  103  and  int.  on  any  mt. 
date  on  60  days'  notice.  Trustee,  Cont.  &  Comm.  Trust  &  Savings  Bank, 
Chicago.     See  V.  102,  p.  2254. 

Second  Morlgat/e  bonds. — A  sinking  fund  of  $105,S!20  per  ann.,  wliich 
began  Jan.  1  1916,  is  expected  to  retire  issue  by  maturity.  $166,034  in 
fund  June  30  1917. 

Special  Deferred  Securities. — Issuable  at  par  in  exchange  for  all  approved 
claims  inferior  to  old  bonds  but  superior  to  the  stock,  for  which  no  other 
provision  was  made  in  plan.  Callable  at  par.  Bear  6%  interest,  cumulative, 
payable  only  out  of  net  earnings.  Not  a  lien  on  physical  property,  but 
status  shall  be.  as  against  owners  of  the  stock,  substantially  similar  to  that 
of  a  preferred  stock. 

Dividends.— An  initial  div.  of  $2  50  on  the  pref. 
was  paid  Oct.  1  1916.     In  1917.  AprU,  $2  50;  Oct. 

EARNINGS. — For  years  ending  June  30: 
June  30  Earnings.       Net  {after        Other 

Years —  Gross  Taxes).        Income. 

1916-17 $7,408,019     $2,412,934     $36,484 

1915-16 7,056,504       2,378,750       15,249 

PROPERTY. — Over  300  miles  of  single  track  equivalent,  about  75% 
paved;  remainder  on  bridges  or  private  right-of-way;  2  power  houses,  com- 
bined capacity  60,000  k.  w.,  and  9  sub-stations;  747  motor  cars  and  trail- 
ers in  addition  to  work  cars. 

DIRECTORS  .\Nn  OKFICERS. — Representina  the  company:  Robert 
J.Dunham  (Chairman) ,  Chicago;  Pliilip  J.  Kealy  (Pres.),  James  E.  Gibson 
(Gen.  Mgr.),  Clyde  Taylor  (V.-Pres.  &  Gen'l  Counsel),  Charles  W. 
Armour  and  George  S.  Hovey,  all  of  Kansas  City.  Mo.  Representing 
the  city:  William  T.  liemper,  Frank  C.  Niles,  D  tvis  M.  Pinkerton,  John 
!  W.  Wasner  and  John  H.  Wiles,  all  of  Kansas  Ciry.  M->.  J.  A.  Harder  is 
Sec.  &  Treas.— V.  104,  p.  361,  1145;  V.  105,  p.  716,  909. 


beneficial  certificates 
$2  50. 

Company's        City's 
Share.  Share. 

$2,038,116  $411,302 

1,887,683  506,316 


Sept,.  1917. 
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KANSAS  CITY  LIGHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  Jan.  3  1916  and  in  Feb.  1916  took  over 
the  lighting  and  heating  properties  of  the  Kansas  City  Ry.  &  Lt.  Co.  as 
p€r  reorganization  plan.  See  V.  101.  p.  614.  689.  1628.  Lighting  fran- 
chises  are  perpetual. 

In  Jan.  1917  the  P.  S.  Comm.  ordered  the  company  to  increase  its  stoclJ 
from  $2,000  to  $4,977,300  to  conform  with  the  amount  of  1st  and  2d  mtge. 
bonds  approved   in   Feb.    1916. 

The  CO.  has  contracted  with  the  General  Electric  Co.  for  two  25,000  k.w. 
generator  units  as  the  first  unit  for  installation  in  a  new  power  house 
designed  for  an  ultimate  capacity  of  240,000  k.w.  Delivery  on  the  first  of 
these  two  machines  is  expected  in  Jan.  1919  and  the  other  in  Aug.  1919. 
The  CO.  has  been  purchasing  its  power  from  the  Kansas  City  Rys.,  but  as 
the  latter's  plants  are  overloaded  it  is  proceeding  to  construct  a  power  plant 
of  its  own. 

STOCM\  AND  BONDS. —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (see  text.) 

Fu^t  mtge  red  at  103  and  intf   1915       5  J-J  $3,060,000  July   7  1944 

ICont.  &Com.Tr.  &  Sav.  Bk.,  Chic,  trustee. 
2d  mtge  $1,9 17. 300  red  at  par/    1915       6  J-J  1,917.300  July   7  1944 

and  interest. 1  Central  Trust  Co.,  New  York,  Trustee. 

iStocfc. — The  capital  stock  is  in  the  nominal  sum  of  $2,000  (but  see  above) 
and  Is  represented  by  31,810.3  com.  and  31,358.3  pref.  participating  ctfs. 
of  no  par  value.  John  H.  Lucas,  T.  J.  Connors  and  Oscar  Fenley  are  the 
trustees  for  the  stock.  It  Is  provided  that  whenever  a  corporation  can  be 
lawfully  formed  with  pref.  and  com.  shares  of  no  specified  par  value  with 
authority  to  take  over  the  stock  of  another  corporation,  as  its  assets,  the 
trustees  shall  cause  one  to  be  organized  and  shall  turnover  to  it  the  stock 
In  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Bonds. — Additional  1st  M.  bonds  may  be  issued,  with  int.  to  be  deter- 
mined at  time  of  issue,  not  to  exceed  6%,  for  exts.,  add'ns  c&  impts.,  on  a 
fixed  basis.  A  sinking  fund  on  the  2d  M.  bonds  of  .$38,346  per  ann.  from 
net  earnings  otherwise  available  for  divs.,  which  began  Jan.  1  1916.  is  ex- 
pected to  retire  issue  by  maturity.     $61,500  in  sinking  fund. 

Dividends. — An  initial  div.  of  $2.50  upon  each  pref.  participating  certifi- 
cate was  paid  Oct.  2  1916;  Apr.  2  1917,  $2  50;  Oct.  1  1917,  .S2  50. 

EARNINGS. — Gross  earnings,  year  end.  May  31  1917,  $3,392,825;  1916 
$2,849,640;  1915,  $2,513,424;  1913-14,  $2,408,736;  1912-13,  $2,156,952. 

OFFICERS. — Pres.,  Joseph  F.  Porter,  Davenport,  la.;  Sec.  &  Treas., 
R.  J.  Clark.— V.  103.  p.  1122;  V.  104,  p.  168.  1804;  V.  105,  p.  1214. 


KANSAS  CITY  CLAY  COUNTY  &  ST.  JOSEPH  RAILWAY  CO. 

On  July  5  1915  the  Interstate  Ry.  Co.  was  awarded  a  verdict  for  $1,500.- 

000  against  the  company  and  the  estate  of  George  Townsend  by  a  jury  in 
the  Circuit  Court  in  its  suit  alleging  that  the  defendant  company  had 
built  its  line  between  Kansas  City  and  St.  Joseph  on  a  part  of  the  right-of- 
way  obtained  by  the  plaintiff  (V.  100,  p.  130,  288) .  On  application  by  the 
Interstate  Ry.  Co.,  I.  D.  Hook  and  J.  G.  L.  Harvey  were  on  July  14  1915 
appointed  receivers.  On  Nov.  28  1916  the  Supreme  Court  at  Jefferson 
City.  Mo.,  approved  the  $3,000,000  appeal  bond  from  the  judgment,  dis- 
solved the  receivership,  cissuming  jurisdiction,  and  set  the  case  for  hearing 
at  the  April  1917  term  (postponed  to  Oct.  1917  term.) 

ORUA.N  l/^.A  I'liJN  .  —  lucorp.  in  Missouri  In  1911  under  a  200-year  char- 
ter. In  Jan  1913  the  line  from  Kansas  City  to  Excelsior  Springs,  Mo.,  was 
opened,  and  on  May  5  1913  opened  for  operation  its  line  between  Kansas 
City  and  St.  .Joser'i.  52H  miles.     V.  96,  p.  1423.     Also  handles  freight. 

In  Dec.  1914  ttrmlnal  service  was  begun  to  Kansas  City  for  the  Quincy 
Omaha  &  Kan  City  RR.  (C.  B.  &  Q.  system).  See  details  in  V.  99.  p.  1910. 
CommutatUm  Rales  Ordered. — The  Missouri  P.  S.  Comm.  on  Dec.  7  1914 
Issued  an  order  requiring  the  company  to  issue  commutation  tickets  begin- 
ning Jan  1  1915  between  Kansas  City  and  Liberty.  14  4  miles,  on  the  Excel- 
sior Springs  Division,  and  to  a  distance  of  about  10  miles  on  the  St.  Joseph 
Division.  On  Dec.  29  1914,  however.  Judge  Van  Valkenburgh  in  the  U.  S. 
District  Court  granted  a  temporary  order  preventing  the  Commission  from 
putting  the  new  rates  in  effect.      V    100,  p    140 

Freight  Terminal. — The  Kansas  City  Freight  Terminal  Co.  was  Incorp. 
in  Feb.  1917  to  provide  facilities  in  the  city  for  handling  interurban  freight 
and  exijress  matter.  The  company  is  jointly  controlled  by  the  Kansas  City 
Clay  County  &  St.  Joseph  Ry.;  the  Kansas  City  Kaw  Valley  &  Western 
Ry.;  the  Kansas  City  Western  Ry.  and  the  Kansas  City  Lawrence  & 
Topeka  Ry.  These  companies  have  guaranteed  an  annual  tonnage  of 
31,000  tons.  The  terminal  will  be  opened  Oct.  1  1917.  John  H.  Rockwell. 
Pres.;  William  S.  Tuley,  V.-Pres.;  Adolph  J.  Meyer,  Sec.  &  Treas. 

STOCK  AN  u  BONUS —      Date.        Interest.      Uutsianding.      Maturity. 

Stockcom  $10,000,000  ($100) $4,000,000         See  text 

1st  mtge  $10,000,000  ($l.-f  1911  5  g  M-S  3,135.000  Sept  1  1941 
000  gold  s  f  red  at  105  after j Equitable  Tr.  Co..  N.  Y.,  and  J.  P.  Down- 
Sept.    1    1915 c*tfl     ing,  Kan.  City.  Trus.    Int.  payable  N.  Y 

Bonds. — Of  the  escrow  bonds,  $365,000  may  be  issued  for  80%  of  the  cost 
of  permanent  additions  and  extensions.  The  remainder  can  only  be  is- 
sued for  S0"7r  of  the  cost  of  permanent  additions  and  extensions,  under 
conservative  restrictions.  Sinking  fund  of  0^4%  of  bonds  csrtified,  began 
Sept.  1   1917. 

Dividends.— In  19U.2''A%  paid;  1Q15.  June,  1H%.     In  1916,  4>i%. 
In  1917.  June,  l%7o. 

EARNINGS. — For  years  ending  Dec.  31  1916,  gross,  $717,925;  net, 
after  taxes,  $-355, 914;  int.,  &c.,  $157,644;  div.,  $165,000;  surplus,  $33,270. 
In  1915,  gross,  $643,238;  net,  after  taxes,  $291,916;  int.,  $153,950;  divs. 
paid,  $.55,000;  surplus,  .$82,966. 

RUAU  — Operates  52.55  miles  between  Kansas  City  and  St.  Joseph. 
Mo.,  and  28.24  miles  between  Kansas  City  and  Excelsior  Springs,  Mo.. 
total  77.61  miles.  70  and  80-lb.  T-rail;  standard  gauge.  Passenger 
equipraent.    l")  i-us    5  exp,  motor  cars.  5  express  trailers.  10  other  ears  and 

1  American  electric  ditcher,  1  electric  locomotive. 

OFFICERS.— Pres.,  Philip  L.  Saltonstall,  Boston,  Mass.;  V.-P.  &  Gen. 
Mgr.,  J.  R.  Harrigan;  Treas.,  and  Acting  Sec,  W.  S.  Tuley. — V.  103, 
p.  2155;  V.  104,  p.  1702.  

KANSAS  CI  1  V -WESTERN  RAILWAY.— A  trolley  road. 

Formerly  the  Kansas-City-Leavenworth  Railroad  and  name  changed  to 
Kansas  City- Western  Ry.     Has  Ions-time  franchises  in  territory  served. 

Freight  Terminal. — See  K.  C,  Clay  County  &  St.  Joseph  Ry.  above. 

STOCK  AN  U  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $2,000,000  ($100) $2,000,000    

1st  ref  mtge  $5,000,000  gold  f   1905       5  g  M-S         1,650,000  Sept  1   1925 

(coup     $1,000,     r    $l,O0O,Uiiterest  at  Guaranty  Trust  Co.  New  York. 

S5,000.    310.000) tfl      Trustee. 

Stock  and  Bonds. — $1 ,400,000  of  bonds  were  is.sued  to  refund  a  like  amount 
of  bonds  outstanding  of  old  company,  all  but  $42,000  of  which  have  been 
retired,  $100,000  for  general  corporate  purposes  and  $150,000  for  improve- 
ments; remaining  $3,350,000  to  be  issued  for  acquisitions,  extensions  and 
Improvements  under  customary  restrictions.  Entire  outstanding  issue  is 
red.  on  any  int.  date  at  105  and  int.     V.  89,  p.  1483 

REPORT. — For  year  ending  June  30  1916,  net,  after  taxes,  $55,620;  int. 
on  bonds.   Sec.  HH2.7V2;    deficit.  $27,092. 

ROAD. — Owns  and  operates  43.75  miles  of  road,  of  which  about  18  miles 
are  within  the  city  of  Leavenworth  and  25?<  miles  between  Ft.  Leavenworth 
and  Kansas  city,  Kan.  Enters  Kansas  City,  Mo.,  over  tracks  of  the  Kansas 
City  Viaduct  c&  Terminal  Ry.,  which  owns  and  operates  a  steel  and  con- 
crete viaduct  connecting  Kansas  City,  Kan.,  with  Kansas  City,  Mo.  Has 
second  entrance  into  Kansas  City  over  tracks  of  the  Metropolitan  Street  Ry 

OFFICERS.— O.  F.  Holmes,  Pres.;  C.  P.  Hutchings,  V.-P.  and  Gen.  At- 
torney: S.  D.  Hutchings.  Sec.  and  Treas.;  J.  G.  Herrion.  Supt.;  W.M. 
Bonar.  Aud.  General  office,  Leavenworth,  Kan. — V.  90.  p.  110,  368. 

MISSOliRI  &  KANSAS  INTERURB.  RY.— Known  as  "Strang  Line." 

ORGANIZATION. — Incorporated  in  Kansas  under  Gen.  RR.  law.  In 
1909  receiver  appointed  the  previous  year  was  discharged,  and  old  company 
resumed  control.  V.  86,  p.  1467;  V.  89,  p.  1281.  Motive  power  changed 
from  Strang  gasoline  cars  to  electricity  in  1908.  V. 87, p. 614.  Hasprivate 
right  of  way  about  80  feet  wide  from  Kansas  City  to  Olathe. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $1,000,000   ($100) $1,000,000     . 

First  mortgage  $600,000  goldl    1906       5  g  J-J  600,000  Jan    f   1956 

($1.000>   .  .    c/Fidelity  Trust  Co.,  Kansas  City,  Trustee. 

EARNINGS.— For  cal.  year  1916,  gross,  $115,049;  net,  $37,745.  In 
1915,  gross,  $103,129;  net,  .$38,721. 

ROAD  — Ope.-ates  20  miles  of  road  from  Kansas  City   through   South- 
rldge,  Morrison  Ridge,  Milbum  Place,  Overland  Park  and  Lenexa  to  Olathe. 
Enters  Kansas  city  over  tracks  of  the  Metropolitan  Street  Ry .     70-lb.  rails 
Has  13  cars,  including  passenger  and  freight.     Construction  of  a  line  from 
Olathe  to  Ottawa.  26  miles,  is  under  consideration. 

OFFICERS.— Pres.,  W.  B.  Strang;  V.-P.,  H.  C.  Brent;  Sec.  &  Treas. 
E.  N.  Daniels:  Gen.  Mgr..  Thos.  Riley.     General  offices.  Overland  Park. 
Kansas.— V.  87,  p.  614:  V.  89.  p.  1281. 


KENNEBUNK,  ME. 

ATLANTIC  SHORE  RAILWAY. 

ORGANIZATION. — Incorporated  In  Maine  on  Jan.  1  1911  (per  plan  In 
V.  91,  p.  869)  as  successor  to  the  Atlantic  Shore  Line  Ry.  (sold  at  fore- 
closure Dec.  1  1910).  which  company  was  a  consolidation  in  April  1906  of 
the  old  Atlantic  Shore  Line  Ry.  and  the  Portsmouth  Dover  &  York  Street 
Ry.  The  former  company  in  April  1904  purctia-sed  the  Sanford  &  Cape 
Porpoise  Ry.,  the  Mousam  River  RR.  and  the  Sanford  Power  Co.  In  June 
1909  the  Alfred  Light  &  Power  Co.  was  acquired.     Does  a  freight  business. 

Second  &  Gen.  M.  bonds  were  Issued  at  80  with  100%  stock  bonus. 

Default. — The  initial  obligatory  coupon,  due  Oct.  1  1915,  oh  the  $641 ,750 
4%  ref.  M.  bonds  was  defaulted.  V.  101,  p.  1464.  Ail  other  coupons 
due  on  and  after  Oct.  1  1915  are  also  in  default. 

Receivers. — Pres.  F.  O.  Conant  and  Treas.  Constant  Southworth,  both 
of  Portland,  were  appointed  receivers  by  the  U.  S.  Circuit  Court.  Portland. 
V.  101,  p.  1552. 

Portsmouth  Dover  <&  York  St.  Ry. — On  May  1  1917  W.  G.  Meloon,  Ports- 
mouth, N.  H.,  was  appointed  separate  receiver  and  manager  of  this  co. 
The  property  comprises  42  m.  of  track  connecting  Portsmouth  and  Kittery 
with  Dover  and  South  Berwick,  including  a  line  to  York  Beach. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 
Stock  $1,000,000  ($100)....-,   ....       .... $1,000,000    


150.000  Jan.    1  1931 

641.750  Jan.    1  1941 
361.500  April  1  1934 
Co.,  N.   Y.,  trustee. 
120.000  Jan.    1  1924 
250.000  July    1  1935 


Gen  Hen  M  $150,000  red  atl    1911       5  J-J 

102  and  interest J 

Refund  mtge  $2,600,000 1910       See  text 

AtlShLlnelstconsM$1.000.-/   1904       5  g  A-O 

OOOg  ($500,  $1,000)  c*-cpt\Int.  at  Columbia  Tr. 
Atl  8h  Line  1st  M  $125,000  cpt  1904       5  J-J 
Alf  Lt  &  P  1st  M  $250.0001    1905       5  g  J-J 

($500  and  $1.000) cptllnt.  at  Columbia  Tr.  Co.,  N.  Y..  trustee 

Portsmouth  Dover  &  York  St.  Rii. — Under  Separate  Receiver. — 
Sanf&  Cape  Porp'se  1st  M-cpt  18i98       5  J-J  246.000  Jan.    11928 

Mousam  River  1st  mortgage  .   1892       6  J-D  59.000  See  text 

P   D   &    Y    1st   M   $650,000/   1903       4J4  J-D  450,000  June      1923 

gold  ($1,000) \State  Street  Trusi,  Co.,  Boston,  trustee. 

P    D    &    Y    2d    M    and    ext/    1905       5  g  J-D  57,000  April  1  1925 

$100,000 Unt.  at  Augusta,  Me.,  Trust  Co..   trustee. 

P  K  &  Y  St  Ry  1st  M  $200.-/   1897       6  g  M-S  200.000  Mar.  1  1917 

000  g  ($500  and  $1. 000) -.\ Int.  at  Waterville.  Me.,  Tr.   Co.,   trustee. 

Bonds.— Oi  ttoe  refund,  bonds,  $1,893,500  (Inc.  rate  not  to  exceed  5% 
are  reserved  to  retire  prior  Hens,  $64,750  (int.  rate  4%)  are  for  impts.  and 
additions  and  remaining  $641,750  are  outstanding  and  were  exchanged  for 
securities  of  Atlantic  Share  Line  Ry.  Outstanding  bon  Is  bear  int.  at  4%  , 
which  was  payable  for  first  5  years  only  if  earned.  No  interest  was  earned 
on  these  bonds  during  that  period.  The  Initial  obligatory  coupon  falling 
due  Oct.  1  1915  was  defaulted.  V.  101.  p.  1464.  The  Atlantic  Shore 
Line  consols  of  1904  are  subject  to  call,  afl  or  any  part,  after  ten  years 
at  105,  to  be  drawn  by  lot.  See  V.  78.  p.  2383.  The  Alfred  Light  & 
Power  bonds  are  subject  to  call  at  105. 

Mousan  River  bonds  matured  Dec.  1  1912,  but  have  been  extended. 

Portsmouth  Dover  &  York  S'.  Ry. — The  bonds  of  1903  can  be  called  at 
105  and  int.  The  2d  5s  can  be  called  at  par  on  any  int.  date.  The  6s  of 
1897  can  be  called  at  105. 

ROAD. — Operates  37  miles  of  track,  connecting  Springvale,  Sanford, 
West  Kennebunk,  Kennebunk,  Kennebunkport  and  Cape  Porpoise  with 
Biddeford  and  Saco;  thence  over  connecting  lines  to  Old  Orchard  and  Port- 
land. See  V.  81,  p.  1549.  Also  42  miles  of  track  connecting  Portsmouth  and 
Kittery  with  Dover  and  South  Berwick.  Including  a  line  to  York  Beach.  A 
link  from  York  Beach  to  Kennebunk,  16  miles,  connecting  the  two  lines, 
was  put  in  operation  July  21  1907,  thas  completing  a  chain  of  electric  roads 
from  Boston  to  Portland.  Total,  95.164  miles  (Incl.  2.893  miles  leased). 
Owns  2  water-power  plants  and  2  steam  plants  with  generating  capacity  of 
3.000  k.w.;  also  has  several  tidewater  terminals  and  2  casinos.  Has  84  cars, 
2  electric  locomotives,  1  ferryboat  and  1  steamer;  60,  70  and  80-lb.  rail. 

REPORT. — For  calendar  year: 
Calendar  Gross       Operating        Net 

Year —  Earnings.   Expenses.  Earnings. 

19lfi «.-!5l,'16      $2')l,:-!79      .1f59  8  <7 

1915 349,866       285,561       64,305 

1914  -- 360,139       289.235       70,904 

OFFICERS. — Receivers,  Frederick  O.  Conant  and  Constant  Southworth; 
Gen.  Mgr..  L.  H.  McOray.— V.lOl.  p.  1464.  1552. 


All      Interest  on 
Taxes.   Bonds,  &c. 

.$7,741  .•?117.1()a 
7,626  114,738 
7.818         94.399 


Balance 

Deficit. 

Sfi5.010 

58,059 

31.313 


KENNETT,  PA. 

WEST  CHESTER  KENNETT  &  WILMINGTON  ELECTRIC  RV. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  May  24  1905. 
and  is  a  reorganization  of  a  company  of  the  same  name  sold  under  foreclosure 
in  AprH  1905.  On  Feb.  26  1908  absorbed  the  formerly  controlled  Oxford 
West  Grove  &  Avondale  St.  Ry      See  V.  86,  p.  670. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $925,000 $525,000    ...: 

Pref  ($75,000)  6%  non-cum.. 75,000    

Pu-st   mtge   $1,000,000   goIdT   1905       5g  J-D  420,000  June  1  1935 

($500  and  $1,000) c  tf/Int.  at  Integ.  T.I.Tr.  &  S.D.  Co..PhiIa..  Tr. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross,  $67,051;  net,  after 
taxes,  $18,910. 

ROAD. —  About  20  miles  of  track  between  West  Grove,  Avondale,  Ken- 
nett  Square  and  Wilmington,  connecting  at  Kennett  for  West  Chester. 
The  extension  from  Avondale  to  Oxford,  12!^  miles,  has  been  completed  as 
far  as  West  Grove  and  is  in  operation  to  that  point.  Gauge,  5  ft.  214  in. 
60  and  70-lb.  T  and  girder  rail. 

OFFICERS. — Pres.,  Geo.  Kessler,  Phila.;  V.-P.,  Clarence  L.  Harper, 
Phila.;  Sec.  and  Treas.,  Philip  E.  Guckes,  Phila.;  Gen.  Mgr.,  H.  Baluss, 
Kennett  Square,  Pa.— V.  91,  p.  1575.  1631.  1712;  V.94,  p.831;  V.95.  p.  177. 


KEOKUK,  lA. 

CENTRAL  MISSISSIPPI    VALLEY   ELECTRIC  PROPERTIES. 

ORGANIZATION. — Formed  in  Illinois  by  a  trust  agreement  dated 
Dec.  12  1913.  under  which  there  are  deposited  with  trustees  all  the  common 
stock  of  the  Keokuk  Electric  Co.  (see  below)  and  all  the  capital  stocks  of 
Port  Madison  Elec.  Co.  and  Dallas  City  Light  Co.  These  companies  do 
the  electric  railway,  electric  lighting,  power  and  gas  business  In  Keokuk, 
la  ,  the  electric  lighting  and  power  business  in  Port  Madison.  la.,  and 
Dallas  City.  111.,  the  electric  railway  and  lighting  business  In  Hamilton 
and  Warsaw,  111.,  and  operate  an  interburban  electric  railway  between 
Keokuk,  Hamilton  and  Warsaw. 

Franchises. — The  electric  railway  and  elec.  lighting  franchises  In  Keokuk 
expire  In  1936,  the  gas  franchise  in  1928.  The  electric  lighting  franchise 
In  Hamilton  expires  in  1936;  the  Important  railway  franchise  in  1931. 
The  electric  lighting  franchises  in  Fort  Madison  and  Dallas  City  expire 
In   1938 

Stock,  auth.  and  outstanding:  Common,  7,500  shares  (no  par  value); 
6%  cum.  pref.  stock  (par  $100 — red.  at  110),  $7.50,000.     No  bonds. 

EARNINGS. — For  years  ending  June  30  (combined  companies): 
Year.       .  Gross.      Net(aft.Tax).    Interest.  Sink. Fund.      Surplus. 

1916-17 $298,802         $91,644         $20,111         $5,000  $06,533 

191.5-16-.- 289,769         103.385  18,016  5,000  80,369 

Dividends. — An  initial  dividend  of  1J^%  was  paid  on  the  pref.  stock  in 
March  1914:  same  rate  quar.  since  to  and  incl.  S  ^pt.   1917. 

ROAD. — MUes  of  equivalent  single  track,  8.19;  trackage,  6.14;  standard 
guage:  cars.  20  passenger  and  1  other.  All  power  is  purchased  from  the 
Mississippi  River  Power  Co. 

OFFICERS. — Pres.,  Geo.  Higginson,  Jr.;  V.-P.,  Harry  T.  Edgar;  Sec, 
Joseph  L.  Valentine,  Chicago,  111.;  Treas.,  H.  B.  Sawyer;  Asst.  Sec,  Alvah 
K.  Todd;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.— V.  98,  p.  72.  610. 

(1)    Keokuk  Electric  Co. 

ORGANIZATION.— I  icorp.  In  HI.  on  Dec.  5  1911  as  successor  to  the 
Keokuk  Elec.  Ry.  &  Pow.  Co.;  Keokuk  Gas  &  Elec.  Co.;  Hamilton  Lt. 
&  Power  Co.  and  Keokuk  &  Western  Elec.  Co..  control  of  which  was 
purchased  In  1911  by  Stone  &  Webster  Mgt.  Assn.  Does  the  electric  rail- 
way, electric  lighting,  power  and  gas  business  in  Keokuk,  la.;  the  electric 
railway  and  electric  lighting  business  In  Hamilton  and  Warsaw,  HI.,  and 
operates  an  Interurban  electric  railway  between  Keokuk,  Hamilton  and 
Warsaw  (largely  on  leased  lines) . 


STOCK  AND  BONDS —      Date.  Interest. 

Common  $6,50,000  ($100) Q-P 

Pref  $250,000  ($100)  6%  cum Q-P 

Keokuk  El  Ry  &  Pow  1st  M 1    1901  5  J-J 


Outstanding       Maturity. 
$650,000  Aug  "U,  114 
250.000  Aug    17,  li4 
165,000       See  text 


(clofsed  mtge) ntf  (Cent.  Trust  Co.  and  H  E.  Ambler.  Trustees. 

Keokuk  Gas  L  &  Coke  1st  M I    1898       5  J-J  15  150.000    Ian   15  1918 

(closed  mtge) -.tf/St.  Louis  Un.  Trust  Co.,  St.  Louis,  Trustee. 


e5f) 


ELECTRIC  RAILWAYS 


(Vol.  105. 


stock. — Common  stock  \b  all  owned  by  Cent.  MIbs.  Vail.  Elec.  Propertlee. 
Pref.  stock  Is  red.  at  110.  .... 

Bonds. — The  Keokuk  Elec.  Ry.  &  Power  first  mtge.  6s  are  due  serially 
1917  to  1925.     Ited.  any  Int.  d.iy  at  105  and  int.     S8.5.000  canceled. 

DMdenda. — Dlvs.  on  i)ref.  have  been  paid  since  organization.  Initial 
div.oncom.— 2%— paid  fn  Feb.  1914;  May.  1»4%:  Aug..  2%  (V.99,p.467): 
Nov..  2%.  In  1915  and. 1916,  G%.  In  1917.  Feb..  1H%:  May,  l'A%: 
Aug..  1M%. 

EARNINGS. — For  years  ending  June  30: 

Year —  dross.      Netiaft.Tax.)    Interest.  Sink.Fund.      Surplus. 

1916-17 $240,083         $74,072         $20,078         $.5,000         $48,995 

1915-16-. 237,278  86,674  17,002  5,000  64,072 

ROAD,  &c. — See  Contrivl  Miss.  Valley  EI.  Properties  above. 

OFFICERS. — Pres.,  Harry  T.  Edgar;  V.-P.,  Geo.  Higginson  Jr.;  8ec.. 
Alvab  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  93,  p.  1725;  V.  97,  p.  1583.  1898;  V.  98,  p.  73;  V.  99.  p.  407. 


KEWANEE,  ILL. 
QALESBURQ  &    KOWANEE  ELECTRIC  RV, 
ORGANIZATION.T-Incorporated  May   1902.     Is  a  reorganization  of 


MaturHu . 


the  Galesburg  &  Oneida  Elec.  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Oulstandinp. 

Common  $200,000  ($100) $200,000 

Pref  $400,000  (8100)  6%  cum. 110.800 

First  mtge  $400,000  ($500  &1    1906       5  g  J-J  400,000  July  2  1926 

$1,000)    gold. c&r) Int. atCont.&Com.Tr.&Sav.Bk., Chic, Tr. 

Bonds. — Are  red.  on  any  int.  day  at  par  and  Int.     No  s.  f. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916.  gro.ss,  $76,114;  net 
(after  depreciation,  $12,000),  $15,243;  int.  and  taxes,  $24,836:  deficit, 
$9,693.  In  1915,  gross,  $66,780;  net  (after  deprec,  $12,000  and  taxes, 
$3,910),  $8,587. 

ROAD. — Has  city  line  in  Kewanee  and  Wethersfleld  and  Interurban 
between  Kewanee  and  Galva.  Total  track  operated  14  miles.  70-80-lb. 
T  and  girder  rails.     Gauge  4  ft.  8J^  In. 

OFFICERS. — Pres.,  W.  H.  Lyman;  V.-P.,  H.  W.  Crane;  Sec,  P.  M. 
Lay;  Treas.,  J.  H.  Baethke;  Gen.  Mgr.,  R.  H.  Hayward. 


KEYPORT,  N.  J. 
JERSEY  CENTRAL  TRACTION  CO.— Trolley. 

Co«(ro?.-^The  American  Railways  Co.,  which  see  under  Philadelphia,  Pa., 
owns  all  the  common  stock. 

ORGANIZATION. — A  consolidation  in  May  1917  of  the  old  Jersey 
Central  Traction  Co.  (see  "Electric  Ry."  Sec.  for  May  1917)  and  the 
Central  Jersey  Traction  Co.  (incorp.  Feb.  1  1917  to  lease  the  property  and 
franchises  of  the  Jersey  Central  Traction  Co.) .  At  the  same  time  the 
Middlesex  &  Monmouth  Electric  Light,  Heat  &  Power  Co.,  which  was 
controlled  by  the  Traction  Co.  through  ownership  of  442  of  the  500  shares 
of  capital  stock,  was  merged  with  and  into  the  Monmouth  Lighting  Co., 
whose  entire  .S305,000  outstanding  common  stock  is  owned  bv  the  American 
Rys.  Co.,  which  in  turn  is  controlled  by  the  United  National  Utilities  Co. 
The  Lighting  Co.  purchased  the  power  house,  transmission  lines  and  sub- 
stations formerly  owned  and  operated  by  the  Traction  Co.  and  sells  power 
to  the  latter  under  contract. 


STOCK  AND  BONDS— 
Common  $5,000,000  f.SlOO)  _ .. 
Pref  6%  cum  $600,000  ($100). 
First    mtge   gold    $5,000,0001 


Date.       Interest 


Maturity. 


1917 


($1,000) tf/Int.    at 


Outstanding. 

.S531,400 

6%  600,000     

5  g  M-S  800,000  Mar  1   194: 

Com'l   Trust   Co.,    Phila..   trustee. 


Stock. — Preferred  stock  is  redeemable  at  105  thi-ee  years  after  issue. 

Bowds..— Guaranteed,  p.  &  i.,  by  the  American  Rys.  Co.  Callable  in 
whole  or  part  after  March  1  1922  at  102  >^.  Additional  bonds  may  be 
issued  for  additions,  extensions,  &c. 

REPORT. — For  calendar  year  1916  (incl.  Middlesex  &  Monmouth  El. 
Lt..  Ht.  &  Pow.  Co.),  gross.  $347,138;  net,  after  taxes.  $144,834;  int..  &c., 
$98,819:  surplus.  $46,014. 

ROAD. — Owns  and  operates  36.03  miles  of  road  from  South  Amboy, 
Keyport  and  Belford  to  Red  Bank;  Belford  through  Atlantic  Highlands  to 
Highland  Beach;  Freneau  through  Matawan  to  Keyport,  N.  J.  Standard 
gauge  60-lb.  T  and  70-lb.  girder  rails.  Nearly  all  over  private  right  of  way. 
32  passenger  cars,  29  freight  cars  and  1  snow-plow.  An  extension  from 
South  Amboy -through  Meohanlcsville  and  over  the  Raritan  River  Bridge 
to  Perth  Amboy  was  completed  in  1910. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Pres.,  C.  L.  S.  Tingley;  Gen. 
Mgr.  &  V.-Pres.,  H.  J.  Crowley;  Sec.  &  Treas.,  W^alter  W.  Perkins. — 
V.  104,  p.  452,  1702,  2235;  V.  105.  p.  389. 

KEY  WEST,  FLA. 

KEY  WEST  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  In  1898  and  does  entire 
electric  railway  and  electric-light  and  power  business  of  the  city;  also  owns 
franchises  for  manufacture  of  gas.  Franchise  expires  1997.  In  June  1906 
was  acquired  by  Stone  &  Webster  of  Boston  and  re-capitalized  as  below. 
^    82,  p.  1496.     Public  Service  Investment  Co.  owns  .$374,100  common 


stock  and  $222,000  preferred  stock. 
STOCK  AND  BONDS—      Date. 

Common  $500,000  ($100) 

Pref  $350,000  ($100)  6%  cum 

First     mortgage     $1,000,0001    1906 


Interest.  Outstanding.     Maturity. 

$500,000    

Q-M  270,000     

6  g  P-A  478,000  Aug  1   1966 


gold----- tf/Int.  at  State  Street  Trust  Co.,  Boston,  Tr. 

Pref.  Stock. — Remaining  $80,000  pref.  stock  is  held  in  trust  for  the  benefit 
of  the  company.     Redeemable  at  110. 

Bonds. — Are  subj.  to  call  as  a  whole  or  in  part  for  s.  r.  at  105  and  Int.  at 
any  tune.  A  sink,  fund  of  1%  of  bonds  out  began  Dec.  1  1907,  if  earned: 
on  Dec  1  1912  became  obligatory.  $83,000  in  treasury  not  incl.  in  oufc- 
standmg  amount.     $32,000  canceled. 

EARNINGS. — For  years  ending  June  30: 
,«,f'"',7~  Gross.        Netiaft.Tax.)    Interest.     Sink.  Fund. Surplus. 

1916-17 $127,271  $42,436         $24,507         $5,635       $12,294 

^^¥A^i^^---p.- 113,445  37,192  24.753  6.699  6,740 

ROAD.— Operates  5.41  miles  of  track;  10  cars.  Gauge  5  ft.  2H  in. 
Power  station  capacity,  840  k.w. 

OFFICERS.- Pres.,  George  J.  Baldwin,  New  York;  V.-Ps.,  Henry  G. 
Bradlee  and  Harry  H.  Hunt:  Sec.  Alvah  K.  Todd:  Treas.,  Henry  B. 
Sawyer;  Mgr..  R.  G.  Carroll.  Key  West,  Fla.;  Gen.  Mgrs..  Stone  &  Webster 
Mgt.  Assn..  Boston.— V.  82.  p.  1496;  V.  94.  p.  1608. 

KINGSTON,  N.  Y. 
KINGSTON  CONSOLIDATED  RR. 

»  *^5?^^l?-A^TION  .—This  Is  a  consolidation  on  Dec.  11 1901  of  the  Kings- 
ton City  RR.  and  the  Colonial  City  Traction. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity 

Common  $200,000  ($100) $200,000      .. 

Preferred  4%  cum  $200,000 200,000  Aug.  "17,  3% 

«-?nn'???f?l'i^,^^^'?,>™",'"'^sagel    1901       5gJ-J  632,000  Oct   9    1951 

$700,000  ($1,000)  gold  c*tf  (Int.  at  Bankers  Trust  Co..  N.  Y.,  Trustee. 

/^?'?,A«^*'"°*S^    $250,0001    1909       5  J-J  None      Jan    1    1939 

($1.0(>0)  ---.--- /Int.  at  Bankers  Trust  Co..  N.  Y.,  Trustee. 

Kingston  City  RR. — 
Consol  $150  000  ($1,000)  notl   1893       5  M-S  149,000  Mar  1  1923 

subj  to  call  before  mafy.tf  (Int.  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 
Mortgage  on  car  barn 5  quar.  6.000  On  demand. 

Bonds^— $156,000  of  the  $700,000  consolidated  mortgage  is  reserved  to  re- 
"Te  theKingston  City  RR.  underlying  liens;  $12,000  have  been  canceled. 
inTii''    f*"*^;:;^^''  ^^  P*'<1  yearly  on  pref.  stock  from  consolidation  up  to 
1908.  when  2%  was  paid  Aug.  1.     None  to  Jan.  1  1911,  when  4%  was  paid. 
None  up  to  Sept.  1  1914,  when  3%  was  paid.     In  1915,  April,  3%;  Aug., 

^\n}^^^^^'  ^"^-  2o^«-..  ^"  1917'  ^P'"--  3%:  Aug.,  3%. 

ROAD. — Embraces  8  miles  of  track.  RaUs.  70.  80  and  90-lb.  40  cars 
2  snow  plows. 

.    REPORT. — For  year  ending  Dec.  31  1916.  gross,  $1 
^^^A.'t^^^'^^-  *'=■•  •'SI'''. 669;  dividends,  $6,000:  surplus,  .$4,793. 

OI'FICERS.— Pres.,  Fred.  T.  Ley,  Springfield,  Mass.;  V.-P..  Hency  O. 
Page,  Worcester,  Mass.;  Sec,  G.  B.  te  Bow,  Kingston;  Treas.,  Abm 
Hasbrouck.  New  York.- V.  89.  p.  225.  529:  V.  90.  p.      3  . 


KNOXVILLE,  TENN. 

KNOXVILLE  RAILWAY  &  LIGHT  CO. 

Controlled  by  American  Cities  Co.  (see  under  New  Orleans),  which  owns 
all  the  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  Aug.  5  1905  as  a  con- 
solidation of  the  Knoxville  Traction  Co.  and  the  KnoxviUe  Electric  Light  & 
Power  Co.  Does  all  the  street  railway  and  all  municipal  and  commercial 
electric-lighting  and  power  bu.sin(}ss  in  Knoxville  and  .servos  various  nearby 
communities.  Also  controls  the  Knoxville  Park  A.s.sociation,  owning  two 
amu:sement  parks.  Franchises  are  perpetual,  except  as  to  IH  miles  of 
street  railway,  which  latter  run  until  Nov.  28  1946. 

In  191 1  $1,500,000  corn,  and  $500,000  pref.  stock  was  all  made  one  class 
and  Increased  to  $2,050,000. 

Has  favorable  long-term  contract  with  Tennessee  Power  Co.  for  the  pur- 
cbsise  of  electric  power. 

In  Dec.  1916  l,ss\icd  $1,556,000  rcf.  and  ext.  M.  .5s,  proceeds  being  used 
to  retire  .$325,000  2-year  6%  coll.  notes  due  July  1  1917  (paid  off  Jan.  3 
1917  at  lOO'A)  and  $1,093,000  consol.  M.  .5s  due  Sept.  1  1945.  which  were 
called  for  payment  on  March  1  1917  at  lOl'A.     V.  103,  p.  2238. 

STOCK  AND  BONDS—      Dale.        Interest.      Outstanding.      Maturity. 

Btock  $2,050,000  ($100) J-D  $2.0.50,000  See  text 

Ref  &  ext  mtge  $10,000,0001    1911       5  J-D  3,334,000  June  1  1946 

($500  and  $1.000)-. .c*cpt/Int.  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 
Knoxville  Trac  1st  M  $8,50,-1    1898       5  g  A-O  817,000  .\pril  1  1938 

000  g  tax-free  ($l,000)-.c*f Int.  at  Baltimore  Trust  Co.,  Halt..  Trustee. 

Bonds. — Of  the  ref.  &  ext.  mtge.  $817,000  are  reserved  for  Knoxville 
Traction  1st  5s  and  $5,849,000  are  reserved  for  80%  of  cost  of  extens.. 
add'ns,  impts.,  &c.,  under  conservative  r&strlctlons.  Bonds  are  red.  as  a 
whole,  but  not  in  part,  at  105  and  int.  on  60  days'  notice,  or  may  be  pur- 
chased in  open  market  at  a  price  to  net  not  less  than  4  H  %  ■  Annual  sink- 
ing fund  began  Oct.  1  1915,  equal  to  14  ol  1%  of  total  amoimt  of  bonds  out. 
.$6,000  in  sink,  fund  Jan.  1  1917.  Ponn.  State  tax  refunded.  The  Knox- 
ville Traction  Co.  first  mortgage  bonds  are  not  subject  to  call.  $33,000 
have  been  canceled. 

Dividends. — First  dividend  on  common — 2% — June  29  1907.  1%  was 
paid  Sept.  1907  and,  1%  Dec.  1907;  in  1908,4%;  In  1909,  7%;  in  1910.  8%; 
In  1911.  10%.  Then  stock  all  made  one  class  and  in  June  1912  paid  3H%: 
Dec..3J4%.  In  1913,  7^%.  In  1914,  4%.  Stock  all  owned  by  Ameri- 
can Cities  Co.  and  dividends  no  longer  made  public. 

EARNINGS. —  Gross  Net  {after         Interest.     Surplus  for 

Cal.  Year —  Earnings.  Taxes).  &c.         Renew. ,&c. 

1916-.. $997,684         $431,254         $214,235         $217,019 

1915 939.451  349,520  209,637  139,883 

ROAD. — On  Dec  31  1916  owned  54.723  m.  of  track,  incl.  13. 317  miles 
of  double  track;  standard  gauge;  70-lb.  and  over  T  and  girder  rail.  Has  64 
open  cars,  82  closed  and  14  work  cars;  total,  160.  I'ower  station  (held  in 
reserve)  has  6,800  k.  w.  capacity. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  C.  H.  Harvey:  V.-P.,  W.  S.  Shields; 
Sec.  &  Treas.,  C.  J.  Fleming;  Asst.  Sec,  J.  A.  McKenna:  Asst.  Treas., 
H.  J.  Pritchard;  Aud..  C.  A.  Briggs.— V.  102.  p.  1163:  V.  103.  p.  2238. 


KOKOMO,  IND. 

INDIANA  RAILWAYS  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Indiana  on  Dec.  7  1912  as  a  consolida- 
tion of  the  Kokomo  Marion  &  Western  Trac.  Co..  Kokomo  Frankfort  & 
Western  Traction  Co.  and  Kokomo  Public  Utility  Co.  Acquired  the  Gal- 
veston Light  &  Power  Co.  as  of  May  31  1916  and  is.sued  $10,000  pref.  stock 
to  pay  for  same.  In  Feb.  1917  purchased  the  Converse  Light  &  Power  Co. 
and  issued  $100,000  1st  M.  bonds  and  855,000  pref.  stock  to  pay  for  same 
and  for  extensive  additions  and  impts.  to  equipment  in  the  power  plant 
at  Kokomo.  Carries  on  an  interurban  and  street  railway  business  and 
furnishes  electric  light  and  power  in  Kokomo  and  22  smaller  towns  and 
villages;  also  steam  heat  in  Kokomo.  Street  railway  franchises  extend  to 
1953;  electric  lighting,  power  and  steam-heating  franchises  are  limited  to 
25  years  (subject  to  renewal)  and  extend  to  1932  or  beyond. 

In  July  1917  the  company  pm-chased  the  mine  of  the  T.  C.  Bugg  Coal  Co. 
at  Oakland  City,  Ind.,  to  Insure  its  fuel  supply  during  the  coming  winter. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Common  $2,000,000  ($100)-. Q-P  $2,000,000  Aug.  17, 1% 

Pref  cum  $1,000,000  ($100)-- 6  Q-M  425,000       See  text 

1st  &  ref  M  sk  fd  $5,000,0001    1912       5  g  J-J  1,244.000  Jan    1    1943 

($500  and  $1,000)  g  c*-tf /Union  Trust  Co.  of  Indianapolis,  Trustee. 
KokMar&W  1st  M  $1,000,-1    1903       5  g  J-J  650,000  July  1   1933 

000  g  ($.500  &$1.000)c*ntff Interest  at  Security  Tr.  Co.,  Ind..  Trustee. 

Stock. — Preferred  stock  is  non-voting.     Subj.  to  call  at  105. 

Bonds. — Of  the  1st  &  ref.  bonds,  $650,000  are  reserved  to  retire  the  K.  M . 
&  W.  bonds,  $36,000  are  held  in  treasury  and  $3,070,000  are  for  additions, 
betterments,  &c.,  under  certain  restrictions.  Red.  on  any  int.  date  at  105. 
Sk.  fd.  1%  began  Jan.  1  1917.  In  lieu  of  retirement  of  bonds,  company 
may  at  its  option  set  aside  annually  for  perm,  add'ns,  unpts.  &  extensions, 
at  not  exceeding  80%  of  cost  thereof,  a  sum  equivalent  to  IH%  of  total 
amount  of  refund,  bonds  out.  Int.  payable  at  Spencer  Trask  &  Co..  N.  Y  . 
V.  95.  p.  1684.  K.  M.  &  W.  1st  M.  bonds  are  subj.  to  call  at  105  and  int. 
See  V.  76.  p.  1143:  V.  77.  p.  451. 

Dividends. — 6%  is  being  paid  on  the  pref .  stock.  On  common.  1%  s.-a. 
to  Aug.  1915.  when  1^%  was  paid.  In  Feb.  1916.  13^%;  Aug..  2%; 
Nov..  1%.     In  1917.  Feb..  1%;  May,  1%;  Aug.,  1%. 

7  Mos.  end.  July  31 .    Year  end.  Dec.  31 . 

EARNINGS.—  1917.  1916.  1916.  1915. 

Gross  earnings .$346,944  $302,164  $544,468  $463,099 

Netearnings-- $196,149  $182,822  $326,410  $273,632 

Other  income 2,962         2,620 

Int..  taxes,  depr'n.  pref.  divs..  &c..   101,528       94,703     163,169     159,223 

Balance,   surplus $94,621     $88,119  $166,213  $117,029 

ROAD. — Operates  53  miles  of  interurban  electric  railroad  from  Marion 

thi'ough  Kokomo  to  Frankfort  and  9  miles  of  street  railway  in  Kokomo. 

Is  connecting  link  between  the  Terre  Haute  Ind.  &  East.  Trac.  Co.  and  the 

Union  Traction  Co.  of  Indiana.     Standard  gauge,  70-lb.  T  rail.     On  Dec. 

31  1916  had  7,123  light  and  power  and  143  heat  consumers. 

OFFICERS. — Pres.,  Geo.  J.  Marott:  V.-P.,  L.  J.  Kirkpatrick;  Treas., 

A.  R.  Holliday;  Aud.  &  Asst.  Sec.  Karl  A.  George;  Gen.  Supt.  &  Asst. 

Treas..  P.  H.  Palmer.— V.  95.  p.  1684;  V.  96.  p.  486. 

LACONIA,  N.  H. 

LACONIA  STREET  RAILWAY. 

In  Nov.  1906  control  changed  hands,  and  the  new  Interests  also  acquired 
control  of  the  Laconia  Electric  Lighting  Co. 

ORGANIZATION. — Formerly  the  Laconia  &  Lakeport  Street  Ry..  but 
name  changed  to  above  in  1894. 

STOCK,  &c. —  Date.       Interest. 

Common  $100,000  (par  $50).. 

Pref  6%  cum  $40,000  ($100) 

First  mortgage  $91,000  ($1,-1    1899       6  M-N 

000)   (Interest  at  American  Trust  Co..  Boston. 

Second      mortgage     $40,0001    1904       5  M-N  40,000  May  1  1919 

($1,000) /Interest  at  People's  National  Bank,  Laconia. 

Dividends. — In  1893-94  paid  5%;  in  1894-95  paid  4%;  none  since. 

ROAD. — Owns  8.87  miles  of  track  from  Laconia  to  Weirs.  Standard 
gauge.     11  passenger  and  2  other  cars. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $39,867;  net  (after 
taxes).  $2,482;  interest  on  bonds.  &c..  $7,341;  def..  $4,859. 


Outstanding.      Maturity. 

$100,000    

40,000    

91.000  May  1  1919 


LA  CROSSE,  WIS. 

WISCONSIN  RAILWAY.  LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Wisconsin  on  Jan.  16  1913  and  has  ac- 
quired and  now  owns  In  fee  all  the  property  formerly  belonging  to  the  La 
Crosse  Water  Power  Co.,  the  La  Crosse  City  Ry.  and  the  Winona  (Minn.) 
Ry.  &  Lt.  Co.  Does  electric-light  and  power  business  in  Winona,  Minn., 
and  Onalaska.  Wis.,  and  operates  street  railways  in  Winona  and  La  Crosse. 
Owns  hydro-electric  plant  at  Hatfield,  Wis.,  with  transmission  lines  to  La 
Crosse  and  Winona,  at  which  cities  it  also  has  steam  reserve  plants. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,230,000 $1,2.30,000    

First   &    ref   M    $10,000.000f   1913       5  F-A  2,225.000  Feb     1  1933 

($1,000)    gold c*tflFirst  Trust  Co..   Milw..   Trustee. 

La   Crosse   City    Ry    1st   MJ    1909       5  g  J-J  220,000  July    1  1929 

(Closed  mtge)  ($1.000) cjlnt.  at  Wisconsin  Tr.  Co.,  Milw.,  Trustee. 


Sept.,  1917| 
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Stock. — Entire  stock  placed  in  escrow  for  5  years  under  a  voting  trust 
agreement  for  the  establislmient  of  a  definite  management  and  control  of 
property,  the  voting  trustees  consisting  of  Fred.  Vogel  Jr.,  Prank  O.  Wet- 
more.  F.  B.  Hixon,  H.  L.  Stuart  and  Clement  O.  Smith. 

Bonds. — Of  the  32.225,000  1st  &  ref.  bonds  outstanding,  S825.000  have 
been  deposited  with  trustees  by  owners,  under  an  agreement  which  provides 
that,  while  so  in  escrow,  they  shall  be  subordinate  and  junior  In  every 
respect  to  $1,400,000  bonds  sold  to  the  banks.  Such  escrow  bonds  can  be 
released  from  escrow  only  in  lots  of  $50,000  or  multiples  thereof,  under 
certain  restrictions.  The  mtge.  provides  that  $2,225,000  may  be  issued  at 
par  for  corporate  purposes  of  the  company.  Bonds  in  addition  to  the 
$2,225,000  may  be  issued  as  follows:  S220.000  to  retire  La  Crosse  City 
bonds  and  S75.000  to  retire  a  like  amount  of  bonds  which  may  be  issued  for 
certain  additional  property:  remaining  bonds  are  issuable  at  par  (a)  to 
redeem  at  par  any  underlying  bonds  or  any  mtge.  debt  existing  against 
any  property  acquired,  not  exceeding,  however,  at  par,  the  reasonable 
value  of  such  property:  and  (6)  for  not  exceeding  75%  of  cost  of  any  addi- 
tional property,  with  certain  restrictions.  Bonds  red.  on  any  int.  date  at 
105  and  Int.  Smitmff/und,  2%  per  annum,  beginning  1918.  Int.  payable 
at  office  of  trustee,  or  at  office  of  company  or  at  its  New  York  agency. 

EARNINGS.— For  yearending  Dec.  31  1916,  gross,  $423,999:  net, after 
taxes,  $169,900:  int.  on  $1,400,000  first  security  bonds  and  $220,000  imder- 
lying  bonds.  $79,988:  int.  on  $800,000  temporarily  second  security  bonds. 
$40,000;  misc.  int..  $1,143.  surplus,  $48,769. 

ROAD. —  24  miles  of  track. 

OFFICERS. — Pres.,  Clement  C.  Smith;  V.-Ps.,  Henry  L.  Rice  and 
Peter  Valier:  Sec.-Treas.,  Howard  Greene;  Asst.  Sec.  &  Asst.  Treas., 
Theodore  P.  Kaap,  all  of  Milwaukee.  Operations  are  driected  from  Presi- 
dent's office  in  Milwaukee  in  connection  with  the  operations  of  the  Wiscon- 
sin Public  Service  Co.  and  other  public  utility  properties.  V.  98,  p.  692; 
V.  99.  p.  1750.  1830.  

WISCONSIN  MINNESOTA  LIQHT  &  POWER  CO. 

Common  stock  ail  owned  and  properties  managed  by  American  Public 
Utilities  Co. 

ORGANIZATION. — Incorp.  In  Wisconsin.  Dec.  2  1901  aa  the  La  Crosse 
Gas  &  Elec.  Co.  (successor  to  the  La  Crosse  Gas  Light  Co..  the  LaCrosse 
Brush  El.  Lt.  &  Pow.  Co.  and  the  Edison  Lt.  &  Pow.  Co.)  On  June  24 
1914  changed  name  to  Wisconsin  Minnesota  Light  cfe  Power  Co.  and  In- 
creased its  auth.  stock  from  .5900,000  to  $10,000,000  and  merged  the 
Chippewa  Valley  Ry.  Lt.  &  Power  Co.  (Incorp.  in  Wis.  In  1898)  and  the 
Chippewa  Valley  Construction  Co.  In  1914  acquired  the  property  of  the 
Winona  Gas  Light  &  Coke  Co..  Red  Wing  Gas  Light  &  Power  Co.,  Minne- 
sota-Wisconsin Power  Co.,  Eau  Claire  Gas  Light  Co.  and  Neillsville  Elec- 
tric Co.  V.  99,  p.  1758.  Owns  and  operates  electric  llg^it  and  power, 
street  and  Interurban  railway,  gas,  domestic  water,  and  hot  water  heating 
properties  in  Eau  Claire,  La  Crosse,  Chippewa  Falls  and  Menominee,  Wis., 
and  Winona.  Wabasha,  Lake  City.  Twin  Cities  and  Red  Wing.  Minn. 
Operates  under  an  indeterminate  permit  granted  by  the  Wisconsin  Railroad 
Oomm.  and  is  protected  against  competition  by  any  other  public  utility 
doing  a  similar  business. 

In  July  1917  purchased  the  property  of  the  Bloomer  (Wis.)  Elec.  Light 
&  I'ower  Co.     V.  105,  p.  296. 

Has  contract  with  Northern  States  Power  Co.  to  supply  it  with  electric 
enerey  for  30  years  beginning  with  1917. 

In  Sept.  1917  was  auth.  by  Wis.  P.  U.  Comm.  to  increase  gas  rates  10 
cents  per  1,000  cu.  ft. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.   Maturity. 
Common,  $5,000,000 $2,500,000         

Pref.,  $5,000,000  (7%  cum.) Q-Sl  3,610.500  Sept. '17.  IJi 

1st  &  ref  M.  $20,000,000  goldl   1914         5  g  M-N      7,394.500  May   1   1944 

($.500&$l,000)c*($l,000)r*f     Int.  payable  in  N.  Y.  or  Chicago. 

red  aft  May  1  'I9@105&intl  Harris  Trust  &  Sav.  Bank.  Chicago;  Trustee, 

1      Albert  W.   Harris  Co..  Trustee. 
Chlpp  V  Ry  L  &  Pow  1st  M\   1907     5  g  J-J  513.000  July   1  1924 

(closed)S2,000.000($l,000)gJInt.  at  Harris  Tr.&Savs.  Bk. .  Chic,  Trustee 

Eau  Claire  Gas  Light  Co 220,o00     

Winona  Gas  Light  &  Coke  Co. 300,000    

Red  Wing  Gas  Liglit  &  P.  Co 250,000    

Stock. — Pref.  stock  is  pref.  as  to  assets  and  dividends.  The  pref.  stock 
m.-iy  elect  a  majority  of  the  directors  whenever  four  consecutive  quarterly 
dividends  remain  unpaid  or  the  property  is  shown  to  be  inefficiently  man- 
aged or  depleted.     See  V.  99,  p.  54. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1914.  $525,000  are  reserved  to  retire  the 
Chippewa  Valley  Ry..  Lt.  &  Pow.  bonds.  Escrow  bonds  can  be  issued  to  re- 
tire prior  liens  and  for  75%  of  cost  of  ext.  and  add'ns  (provided  $250^000  I» 
expended  for  ext.,  &c..  without  the  issue  of  bonds) .  but  only  as  regards  the 
first  $2,750,000  bonds,  in  case  the  annual  net  earnings  are  13^  times  the 
total  int.  charge,  incl.  bonds  applied  for:  balance  may  be  issued  when  net 
Is  \H  times  int.  charge.  V.  98.  p.  1995.  Sinking  fund  payable  on  the 
basis  of  the  following  percentages  of  the  bonds  outstanding,  including  under- 
lying bonds:  1%  yearly  1919  to  1928,  13^%  1929  to  1938.  and  2%  1939  to 
1943;    either  to  retire  bonds  or  for  extensions  and  additions. 

Dividends. — Initial  div.  on  pref.  stock  of  15i%  paid  Sept.  1  1914;  same 
rate  quar.  since  to  and  incl.  Sept.  1917. 

EARNINGS. —  Gross  Net  (after  Bond  Preferred  Balance, 
Cat.  Year —  Earnings.     Taxes,  tH-c.)  Interest.    Dividends.    Surplus. 

1916 $1,304,460     $698,150     $242,801     $222,005     $233,344 

1915 1.143.262       585,016      Not  stated 

ROAD,  PROPERTY.  &C. — Owns  and  operates  25  miles  of  electrJc 
railway,  incl.  interurban  line  on  private  right-of-way  between  Eau  Claire 
and  Chippewa  Falls  and  local  lines  in  those  cities.  Present  rated  capacity  of 
company's  hydro-electric  and  steam  plants  approximates  21.000  h.  p. 
Ultimate  development,  100,000  h.  p.  Owns  over  300  miles  of  high-tension 
transmission  lines  and  has  more  than  100  miles  under  construction.  Also 
owns  and  operates  gas  properties  in  La  Crosse,  comprising  55 >i  miles  of 
mains. 

OFFICERS.— Pres..  Jos.  H.  Brewer;  V.-Ps.,  W.  B.  Parsons  and  A.  E. 
Peirce;  Treas.,  C.  A.  Boalt;  Sec..  Blaine  Gavett;  Asst.  Sec.-Treas..  W.  J. 
Ripley.— V.  103,  p.  1594;  V.  104,  p.  766;  V.  105,  p.  296,  1106. 


LAKE  CHARLES,  LA. 

LAKE  CHARLES  RAILWAY,  LIGHT  &  WATER  WORKS  CO. 

ORGANIZATION. — Incorporated  in  Louisiana  In  1909.  In  June  1909 
the  company  acquired  the  Lake  Charles  Street  Ry.  Co.,  operating  an  electric 
railway  Ln  Lake  Charles  and  Lake  Charles  Ice,  Light  &  Water  Works  Co., 
which  operates  an  ice  plant,  electric-light  and  power  department  and 
water  system. 

Franchises  expire;  street-railway.  1941;  electric  light  and  power.  1926; 
water-works.  1916,  self-renewing  every  5  years  thereafter  unless  city  buys 
plant. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $200,000-- $200,000 

First  mortgage  $500,000  gold/   1909       6  g  F-A  180.000         See  text". 

($500  and  $1,000) c*1  Inter-State  Tr.  &  Bkg.  Co.,  New  Orl.,  Trus. 

Bonds. — Remaining  bonds  are  for  Improvements  and  extensions  on  basis 
of  $1  in  bonds  for  each  $1  33  of  improvements,  &c.  Bonds  mature  $15,000 
semi-ann.  from  Aug.  1  1912  to  Feb.  1  1922,  both  incl.;  redeemable  on  any 
Int.  day  on  30  days'  notice.  Int.  is  payable  at  office  of  trustee  or  at  Chicago 
Savings  Bank  &  Trust  Co.,  Chicago.     $120,000  has  been  retired. 

EARNINGS.— For  cal.  year  1916,  gross.  $208,189.  In  1914,  gross. 
$247,965.     In  1913,  gross.  $231,444. 

ROAD. — Consists  of  9  miles  of  track.     60-lb.  rails. 

OFFICERS.- Pres..  J.  A.  Landry;  Sec..  P.  O.  Moss.— V.  89.  p.  919. 

LANCASTER,  PA. 

LANCASTER  COUNTY  RAILWAY  &  LIGHT. 

Controlled  by  the  United  Gas  &  Elec.  Corp. — See  under  New  York. 

ORGANIZATION. — Incorporated  on  June  15  1901  in  New  Jersey.  Owns 
and  controls  the  following  railtvay,  gas  and  electric  properties,  whose  stocks 
are  placed  under  the  mortgage  of  1901: 
Conestoga  Traction  Co..  (Edison  Electric  Co. 

Leuic.  Gas  Light  &  Fuel  Co.  | 

Also  controls  the  Conestoga  Realty  Co. 

Franchises  are  perpetual.  Does  all  the  gas  and  electric  lighting  in  cities 
Of  Lancaster  and  Columbia,  and  practically  all  in  Lancaster  County. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock  com  $1,500,000  ($.50) Q-M        $1,. 500,000    Sept'17  4K 

Pref  $1   ).)(   .  0  ($50)  5%  cum Q-M  1.000,000    Sipfl7,  l>i 

Mtge   il.OOt'.OOO  gold   ($500/    190n     5  g  .I-J  1.000,000    July  1    1951 

and  $l,00i  ) c*ntf Unterest  at  Lancaster  Trust  Co..  Trustee. 


Securities  of  Lines  Controlled — 
STOCK  AND  BONDS—     Date.       Interest. 
ConestTrac  1st  M  $2,000,000/   1900       4  J-J 


Outstanding.        Maturity. 
.•Si, 277. ,500  Jan     1  1950 


($100.  $500&$l,000)-.c*tfllnt.  at  Pro  v.  Life  &  Tr.  Co.,  Phila.,  Trustee. 


Lancaster  City  RR  1st  mtge/    1890       5  g  A-O 


160.000  Apr     1  1920 


($100  and  S500) c*tf  lint,  at  Metropolitan  Tr.  Co.,  N.  Y.,  Trustee. 


W  E  St  Ry  1st  M  $225,000/    1891       5  M-N 


225.000  May  1  1921 


($100  and   $500) c*tfllnt.  atMotropolitan  Tr.  Co..  N.  Y..  Trustee. 


Lancas    Trac    1st   M    ($100./   1893       5  A-O 


225,000  Apr     1  1923 


$500  and  $1.000) c*tf lint,  at  Lancaster  Trust  Co.,  Lane.  Trustee 


Lane  G  L  &  F  1st  M  $300,000/    1895       5  J-J 


($1,000) 


300,000  Jan     1  1925 


Second  mortgage  $400,000/    1906       5  J-J 


-Cntfllnt.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 


100,000  Jan     1  1936 


($1,000) c*tf\lnt.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 


Third  mtge  $100,000  gold 

($1,000) c*tf 

©olumbia  Gas  Co  1st  mtge 

$200,000    ($1,000)-. c*tf 
Edison  Elec  Co  1st  &  ref  M 

$5,000,000 tflLancaster  Trust  Co. 

EdLson  Elec   Ilium  Co  Istf   1895       5  J-J 


1911       J-J  100,000  Jan     1  1936 

Int.  at  Lancaster  Trust  Co.,  Lane,  trustee. 
1911       5  J-J  75,000  Jan     1  1941 

Int.  at  Farmers'  Tr.  Co.,  Lancaster,  Trustee. 
1913       5  P-A  1,482,000  Feb     1  1943 

Lancaster,  Trustee. 
290.800  July    1  1925 
M   $300,000  ($100.  $500-1  Interest  at  Lancaster  Trust  Co.,  Lancaster, 
&  $1,000)    ..c&rtf       Trustee. 

Col  El  L  H  &  P  1st  M  gold/   1905       5  M-N  125,000  May  1  1935 

$125,000  ($1,000) .c&rtf lint,  at  People's  Trust  Co.,  Lancaster,  Trust. 

Conestoga  Realty  Co  1st  M/    1908       5  M-N 248,000  May  1  1958 

$500,000  sink  fund  g  c.tfllnt.  at  Lancaster  Trust  Co..  Lane,  Trustee. 

Bonds. — Of  Conestoga  Trac.  1st  M.  bonds,  $610,000  reserved  to  retire 
prior  liens,  $112,500  reserved  to  be  used  for  the  reduction  of  rentals.  Of 
Lane  Gas  Lt.  &  Fuel  2d  M.  $300,000  are  reserved  to  retire  1st  M.  bonds. 
Lane  Gas  Lt.  &  Fuel  3d  M.  bonds  are  redeemable  at  105  and  int.  on  any  int. 
date  on  3  mos.'  notice.  Columbia  Gas  Co.  bonds  are  red.  on  any  int.  date  at 
105  and  int.  on  90  days'  notice.  $125,000  reserved  for  future  Improve'ts  at 
85%  of  cost  thereof.  Of  Edison  Elec.  Co.  1st  and  ref.  bonds,  $285,000 
reserved  to  retire  underlying  bonds;  remainder  held  in  treasury  for  impts., 
extensions,  &c.,  at  85%  of  cost  thereof;  red.  as  a  whole,  but  not  part,  at 
105  and  int.  on  any  int.  date.  Columbia  Elec.  Light,  H.  &  P.  bonds  are 
red.  at  110  and  int.  on  any  int.  date.  The  bonds  are  guar,  by  the  Lane 
County  Ry.  &  Lt.  Co.  Conestoga  Realty  Co.  bonds  are  red.  at  par  and  int. 
on  any  int.  date  upon  3  mos.'  notice.  Sinking  fund  an  amount  set  up 
monthly  sufficient  to  retire  bonds  at  maturity. 

Dividends. — The  first  dividend  on  the  preferred  stock  (3%)  was  paid  on 
July  1  1904  and  3%  was  again  paid  on  Oct.  1  1904.  In  1905.  Jan.,  3% 
(seeV.79.  p.2796);July.  3%;Dec..4^%.  In  1906,  6!^%.  In  1907.  7%. 
In  1908  and  since,  5%.  On  common,  in  1908  to  1912,  incl.,  10%;  in  1913, 
12%;inl914.11H%:lnl915. 14J4%;  in  1916, 15%;  in  1917,  March.  3M%; 
June,  6%:  Sept.,  4H%. 

REPORT. — For  year  ending  Dec.  31  1916,  earnings  (less  expenses  and 
proportion  of  surplus  of  sub.  cos.),  $375,128  (against  .?327,249  in  1915); 
bond  interest,  $50,000;  pref.  div.,  $50,000;   surplus,  $275,128. 

Combined    Results   of   Subsidiary    Companies — Calendar    Years. 
Year —  Gross.         Net(aft.Tax.)       Charges.  Surplus. 

1916 $1,941,783         $883,413         $448,893         $434,520 

1915 1,744.617  796.981  435,401  361,580 

ROAD. — The  Conestoga  Traction  Co.  (the  operating  company)  leases 
163.75  miles  of  track,  including  the  Lancaster  City  Street  Ry.,  16.76  miles; 
Lancaster  &  Columbia,  8.26  miles;  Lancaster  &  Lilitz,  9.19  miles;  Colum- 
bia &  Ironville,  4.27  miles;  Columbia  &  Donegal,  5.16  miles;  Lancaster  & 
Mechanicsburg  &  New  Holland,  20.80  miles;  the  New  Holland  Blue  Ball  & 
Terre  Hill  Street  Ry.,  4.99  m.:  the  Rohrerstown  LandisviHe  &  Mt.  Joy  Ry., 
13.87  m.;  the  Lancaster  &  Eastern  Ry.,  17.74  m.:  the  Lancaster  &  Quarry- 
ville  Street  Ry..  8.44  miles;  the  Elizabethtown  &  Florin  Street  Ry..  6.40  m.: 
the  Christiana  &  Coatesville  St.  Ry..  11.04  miles;  Lancaster  &  Millersville 
Ry.,  4.67  miles;  Lancaster  Willow  Street  Lampeter  &  Strasburg  Ry.,  11.23 
miles;  the  Lancaster  Petersburg  &  Manheim  Ry..  8.33  miles;  the  Ephrata  & 
Adamstown.  7.99  m..  and  the  Lancaster  &  Rocky  Springs,  4.61  miles. 
Subsidiary  gas  and  electric  companies  had  11,841  gas  and  8,568  electric 
meters  in  use  on  Jan.  1  1917. 

Lines  Leased  to  Conestoga  Traction  Co. 

Name  of  Company —  Slock. 

Lancaster  Mechanicsburg  &  New  Holland 5300.000 

Rohrerstown  Landisvllle  &  Mt.  Joy.. 440.000 

Ephrata  &  Adamstown 225.000 

Lancaster  &  Rocky  Springs 200.000 

New  Holland  Blue  BaU  &  Terre  Hill 120,000 

Lancaster  &  Eastern-- 430.000 

Lancaster  &  Quarryville 225,000 

Elizabeth  &  Florin 220.000 

Christiana  &  Coatesville 365.000 

Lancaster  Petersburg  &  Manheim 175.0()0 

Lane.  Willow  St.  Lampeter  &  Strasburg 225,000 

LanirastRr  &  Columbia 37,500 


McKenna;  Treas..  H.  J.  Pritchard; 
p.  463.  1447;  V.  93,  p.  1783. 


tal  (%).  Miles. 

8  20.80 

6  13.87 

6  7.99 

6  4.61 

5  4  99 

6  17.74 
6  8.44 
6  6.40 
6  11.04 
6  8.33 
6  11.23 

20  8.26 
5ck:  See,  J.  A. 
Asst.  Sec.-Treas.,  J.  M.  Groff.— V.  91. 


LANCASTER  &  YORK  FURNACE  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  May  17  1916  in  Pennsylvania  as  successor 
to  old  Lancaster  &  York  Furnace  Street  Ry.  (incorp.  .luly  22  1901),  bought 
In  by  the  bondholders  on  Apr.  15  1916  for  $125,  subject  to  the  mortgage  for 
$160,000  (V.  101,  p.  212;  V.  102,  p.  1540).  Operations,  which  had  been 
discontinued  in  Jan.  1916,  were  resumed  May  19  1916. 

STOCK  AND  BONDS —      Date.        Interest.     Outstandnig.      Maturity. 

Stock  $100,000  ($50) $100,000    

1st  M  gold  $150,000     ($100/    1908       5  g  J-J  150,000  Jan     1  1928 

$500     &     $1,00)_. .c&rntfl Int.  at  Northern  Tr.  &  Sav.  Co.,  Lane, trust. 

Bonds. — Are  not  subject  to  call  and  have  no  sinking  fund. 

ROAD. — Operates  12?i  miles  of  track  between  Millersville  and  York 
Furnace.     60-lb.  T  rail.     Gauge  5  ft.  2 ^  in. 

OFFICERS. — Pres.,  J.  B.  Harnish;  V.-P.  &  Gen.  Mgr.,  John  H.  Ware; 
Treas.,  Elam  H.  Myers:  See,  John  H.  Myers. — V.  92,  p.  187;  V.  101,  p. 
212,  2145;  V.  102,  p.  153,  1249,  1540,  1625,  2077. 

LAUREL,  MISS. 

LAUREL  LIGHT  &   RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Miss.  Owns  and  operates  the  lighting, 
power  and  street  railway  system  in  the  cities  of  Laurel  and  Ellisville.  Miss., 
and  an  electric  interurban  railway  between  the  two  cities.  The  lines  out- 
side the  cities  and  2  miles  in  Laurel  are  on  private  right  of  way.  Franchises 
In  Laurel  extend  to  Sept.  1936;  in  Ellisville  to  Mar.  1937. 

STOCK  AND  BONDS —         Date.     Interest.      Outstanding.     Maturity. 

Common   stock $425, 00()    

Preferred  stock,  6%-- 75,000    

First  mortgage  $500,000  goldl    1911       6  g  J-J  408,000  July  1   1936 

($1.000)- — c*tfjlnt.  at  Fidelity  Trust  Co..  N.  Y..  Trustee. 

Laurel  El  P&  Lt  Co  mtge--- __  80,000    

Bonds. — $80,000  1st  M.  bonds  are  reserved  to  retire  underlying  bonds; 
remaining  $12,000  are  issuable  for  additional  property.     Not  subj.  to  call. 

EARNINGS. — For  calendar  years: 

Year—  1916.  1915.  1914.  1913. 

Gross $124,049        $121,756        $120,602  $99,264 

Net ._- 59,633  49.082  46.640  38.887 

ROAD,  &c.— Comprises  6M  miles  in  Laurel  and  d}4  miles  between 
Laurel  and  Ellisville;  total,  16  miles.  Owns  a  pleasure  park  between 
Laurel  and  Ellisville.— V.  104.  p.  452. 


LAWRENCE,  KANSAS. 

KANSAS  ELECTRIC  UTILITIES  CO. 

ORGANIZATION.— Organized  in  Kansas  in  Sept.  1915  to  acquire  the 
properties  of  the  Lawrent-o  Ry.  &  Lt.  Co.,  Emporia  Ry.  &  Lt.  Co.  and 
Parsons  Ry.  &  Lt.  Co.  Supplies  electric  light,  power  and  street  railway 
service  in  Lawrence,  Emporia  and  Parsons,  ICan.  Franchises  expire  in 
1929.  1931  and  1938  and  contain  no  burdensome  restrictions.  Also  owns 
all  the  capital  stock  of  the  Sidney  (O.)  Electric  Co..  Union  City  (Ind.) 
Electric  Cfo.  and  United  Lighting  Co.  of  Albion,  Pa. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock,  $1,750.000 .$400,000 

First  mtgo,  $1,7.50,000   ($1.-/   1915       5  A-O  1.150,000  Oct.    1  1925 

000,  $.500  &  SlOO)  g.c*  tfflnt.  at  Cont.  &  Comm.  Tr.  &  Sav.  Bank, 
"Tax  refund  in  Pennsylvania  I     Chic,  Trustee,  and  First  Nat.  Bk.,  N.  Y. 
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Bond-. — Remaining  bonds  may  bo  Issued  for  80%  of  cash  cost  of  extens.. 
Impls.  and  uddns.  under  conservative  restrictions.  Callable  on  60  days' 
notice,  all  or  part,  at  102H  and  int.  Sinking  fund  began  Jan.  1  1917 
of  1%  of  bonds  out  from  1917  to  1920  Incl.,  and  2y„  thereafter.  Bonds  to 
be  held  alive  In  skK-  fd.  In  addition  a  fund  Is  to  bo  set  aside  annually  for 
betteruits  which   will  amt.   to  abt.  .SI72..")00   by   192.5.      V.    102.   p.   803 

Earnings. — Of  consolidated  cos.  for  year  end.  Aug.  31  1916,  gross, 
$318,447:  net.  after  taxes.  $135,727.  In  addition  the  net  earnings  of  con- 
trolled COS.  applicable  to  divs.  for  the  year  end.  Aug.  31  1916  were  $34,384. 

liOAU.  — Owns  and  operates  10  miles  of  street  railway  in  Lawrence. 
4.8  milch  In  Kmporia  and  7.8  milos  in  I'arsons;  total,  22.6  miles.  60-70-lb 
T  rail.     30  motor  cars,  7  trail  cars  and  1  combination  work  and  snow  car. 

OFFIOEHS. — i'res.,  Albort  Kmanuel,  Dayton,  O.;  V.-P.,  Irving  Hill. 
Lawrence,   Kan.;  Treas.,   L.   A.    Petiit,   Dayton.   O. — V.   102,  p.  889. 

•  LEETONIA,  OHIO. 

YOUNQSTOWN  &  OHIO  RIVER  RR.— A  trolley  and  steam  road. 
Freight  service  operated  by  steam;  passenger  service  by  electricity. 

OKCJANIZATION.— Incorporated  in  Ohio  on  Dec.  8  190.'>.  In  1906 
leased  for  99  years  Salem  Rlt.  from  Pittsburgh  Lisbon  &  Western  lift.  (,^o 
for  $6,000  per  annum;  the  former  runs  between  Salem  and  Washingtonvllkj 
7  m,     In  1910  road  was  re-capitalized  and  new  securities  issued  as  below, 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturtty . 

Stock  common  $1,000.000 $1,000,000     Dec.'l6,l% 

Preferred  $1,000,000  ."Sro  cum. Q-M  1,000,000       See  text 


1910       5  A-O  1.200,000  Apr     11935 

Int.  at  Citizens'  Sav.  &  Tr.  CJo.,  Cleveland, 
Trustee,  or  First  National  Bank,  N.  Y. 

Slock  and  Bonds. — Pref.  stock  div.  is  cumulative  from  .July  i  1913. 
Bonds  subject  to  call  on  any  int.  date  at  105  and  int.  Remaining  bonds 
are  reserved  for  acquisition  and  extension  under  certain  restrictions. 

Dietdends. ^-Dividends  on  pref.  began  In  1910  and  In  that  year  U^%  was 
paid.  In  1911.  3H%;  in  1912,  4H%:  In  1913  and  1914,  35i%;  In  1915. 
4H%.  In  1916,  March.  l>i%;.Iune.  l>i%  and  !4  %  extra  acct.  of  accumu- 
lations; Sept..  1  \i%  and  %  %  extra  acct.  of  accumulations:  Dec,  \\i%  and 
2%  extra,  paying  up  all  accumulations.  In  1917,  March,  1M%;  June, 
IM.%-     Initial  div.  on  common  of  1%  paid  in  Dec.  1916. 

EARNINGS.— For  years  ending   Dec.  31: 
Year  ending  Gross  Exp  .  Taxes  Net 

Dec.  31 —      Earnings.       <&  Rentals.       Earninqs. 

1916 $337, .5.57         .$206, .508         $131,049 

1915--- 290,374  187,363  103.011 


First     mortgage     $2,500,000 
gold  ($1.000)... c* 


Bond 
Interest. 
.$54,611 

50,095 


Bntance, 

for  Divs. 

$76,438 

52.916 

ROAD. — Operates  from  the  terminus  of  the  Stark  iSlectric  Ry..  in 
Salem,  Ohio,  through  the  city  of  Salem  to  a  connection  withtho  Salem  RR,, 
and  over  the  Salem  RR.  from  Salem  through  Washington ville.  Leetonia 
Lisbon  and  West  Point  to  East  Liverpool,  Ohio,  a  distance  of  36  miles 
At  Leetonia.  O..  connection  is  made  with  the  Youngstown  &  Southern  Ry., 
Owns  32.19  miles  of  track  and  leases  6.81  miles.  Standard  gauge,  mostly 
70-lb.  T  rail.     Pass,  equip.,  7  cars;  freight,  3  locomotives,  15  cars. 

OFFICERS. — Pres.  &  Asst.  Treas..  Chas.  S.  Thrasher;  V.-P.,  G.  D. 
Dewe&s;  Sec.  &  Treas..  Warren  Bicknell;  Gen.  Mgr.,  J.  D.  Dewees;  Operat- 
ing Mgrs.,  Warren  Bicknell  Co.;  Aud.,  R.  F.  Miller.  General  office,  L<se- 
tonia,  O.;  executive  offices,  304  Citizens  Bldg.,  Cleveland,  Ohio. — V.  lOl. 
p.  450.  1887.  2146;  V.  102.  p.  523;  V    103,  p.  494.  1120,  2429. 

LEWISTOWN,  PA. 

LEWISTOWN  &  REEDSVILLE  ELECTRIC  RY. 

Controlled  by  the  Penn  Central  Light  &  Power  Co.  of  N.  J.  (V.  96,  p.  493) 
and  operated  in  connection  with  the  Penn  Central  Light  &  Power  Co. 
(Penna.).  All  of  the  stock  and  some  of  the  bonds  are  subject  to  the  lien 
Of  the  mortgages  of  the  Penn  Central  Lt.  &  Power  Co. 

ORGANIZATION. —  Incorporated  in  Pennsylvania  on  March  24  1892. 

STOC^K  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Stock  $1.50,000  (.$.50) $1.50.000  '07-'08.    5% 

1st  M   g   ($500  and  $1,000)/    1899       5  g  J-J  150,000  June  1  1919 

$150,000  not  callable.  _c&r  I  Int.  at  Merchants  Union  Tr.  Co.,  Phila.,  Tr. 

Second  mtge.  5s,  due  May  1  1917,  are  all  ovraed  or  controlled  by  Penn. 
Central  Light  &  Power  Co. 

Di.riilriKis  --  1902  to  1908.  inclusive,  5%  per  annum.     None  since. 

EARNINGS.— For  12  mos.  ending  Mar.  31  1917.  gross,  $174,914:  net, 
after  taxes,  $13,937:  charges,  $13,937;  balance,  none. 

ROAD. — Operates  10.55  miles  of  track  from  Lewlstown  toReedsville  and 
Lewistown  June,  with  a  branch  to  Bumham.  60  and  70-lb.  T  and  70-lb 
girder  rail . 

OFFICERS. — Pros,  and  Mgr.,  J.  1.  Quigley,  Lewistown:  V.-P..  John  E 
Zimmerman.  Phila.;  Sec.  and  Treas.,  Chas.  Day,  Phila.;  Sut>t..  C.  E. 
Gossard.  Lewistown. — V.  88.  p.  1128;  V.  89.  P.  919:  V.  96,  p.  487. 


&  Term.  Co.  and 


Balance. 

Surplus 
$207,068 
196.1. 5-' 
170,284 


LEXINGTON,  KY. 

KENTUCKY  SECURITIES  CORPORATION.— A  holding  company 

ORGANIZATION.— Incorporated  In  Virginia  on  Jan.  23  1911  (V.  92,  p. 
322)  as  successor  to  the  Lexington  &  Interurban  Rys.  Co.  per  plan  in 
V.  92.  p.  461  Owns  the  entire  stork  of  the  Kentucky  Traction  &  Termi- 
nal Co..  Lexington  Utilities  Co.  and  Lexington  Ice  Co. 

STOCUv  AN  U  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,0-52.287    

Pref  $2,500,000    ($100)    6%\ 

cum  from  Jan  1  1913 J Q— J  2,500,000      Seetext. 

Stock. — Both  com.  and  pref.  are  listed  on  Phila.  and  Louisville  stock 
exchanges.  Pref  is  also  listed  on  Cincinnati  Stock  Exchange  Pref 
stock  is  redeemable  at  par  and  accum.  div.  In  July  1917  holders  of  both 
common  and  pref.  stock  were  given  the  right  to  subscribe  pro  rata  on  or 
before  Aug.  15  1917  for  the  remaining  $345,080  pref.  stock  at  82J^  and 
accrued  divs.  from  July  1  1917.     V.  105.  p.  389. 

Dimdends. — Initial  div.  on  pref.,  1H%,  paid  July  15  1913:  same  rate 
quar.  to  and  Incl.  July  1916;  in  Oct.  1916  paid  1)^%  and  'A  of  1%  extra 
acct.  of  accumulations.  In  Jan.  1917,  114%  and  1%  extra,  paying  up  all 
accumulations;  in  April,  1}4%;  July,  \]4%. 

EARNINGS. — Of  combined  properties  (Ken.  Trac 
Lex.  Util.  Co.)  for  years  ending  June  30: 
June  30.  Gross  Net  Other    Sink. Fund,     Bond 

Year —        Earnings.    Earnings.     Income.  Taxes.  <%c.    Interest. 

1916-17 $912,540     $432,275     $,39,289     $46,462     $218,034 

191.5-16 8.50.685       412.522       29.206        38,774       206.802 

1914-15 811,628       379,226       28,288       33,324       203,905       

Passengers  carried  in  1915-16,  6,369,840,  against  6,084,710  in  1914-15. 

OPE liAl" IONS. — Constituent  companies  operate  96.7   miles  of   track 
They  do  the  electric-light  and  power,  gas,  street  railway  and  ice  business  of 
Lexington.     Also  operate  city  lines  in  Frankfort  and  lines  radiating  from 
Lexington  to  Georgetown.  Paris.  Nicholasville.  Versailles  and  from  Frank- 
fort to  Versailles. 

OFFICERS.— Pres.,  P.  M.  Chandler;  V.-P.,  P.  W.  Bacon;  Sec,  W.  J. 
Devine;  Asst.  Sec.  H.  T.  Alley;  Treas.,  H.  Willi.ams  Jr.;  Asst.  Treas., 
H.D.Brown  Jr.— V.  103.  p.  1118.  1687.  2427;  V.  104,  p.  73;  V.  105.  p.  389. 

(1)  Kentucky  Traction  &  Terminal  Co. 

ORGANIZATION. —  Incorporated  in  Kentucky  on  May  18  Mil  as  a  con- 
solidation of  the  Lexington  Ry.,  Bluegrass  Trac.  Co.  and  Central  Kentucky 
Traction  Co.  V.  92,  p.  1436.  The  entire  stock  is  owned  by  Kentucky 
Securities  Corp.  Franchises  perpetual  except  those  on  1  mile  in  Winchester 
expiring  in  1927. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $2. ,500.000  ($100) $2,093,400    

1st  &  ref  mtge  $7,500,000  gf   1911       5g  F-A  2,557,000  Feb     1  1951 

,   ($1,000)  guar  p  &  i c*tf  lint,  at  Commercial  Trust  Co.,  Phila.,  Trust, 

Lex  Ry  first  mtge  $1,500,0001    1899       5  g  J-D  1,450,000  June  1  1949 

^  gold   ($1.000) c»tf  (Int.  at  Continental  Tr.  Co..  Baltimore,  Trus. 

Blue  (Jrass  1st  mtge  $700,000/    1904       5  g  M-S  255,000  Mar    11934 

^  g  ($.500  and  $1,000)-. c&rtf  lint-  at  Cleveland  Tr.  Co.,  Cleveland,  Trus. 
Georgetown  &  Lexington  first/    1901       5gM-N15       200,000  Nov  15  1921 

mtge  $250,000  gold  ($100, < Interest  at  <:;incinnatl  Tr.  Co.,  Trustee,  and 

$500  &  $1,000) c&rtfl     at  Guannty  Trust  Co.,  New  York. 

Bonds. — Of  the  1st  &  ref.  bonds.  $1,758,000  are  reserved  to  retire  prior 
Uens  and  remainder  for  extensions.  Improvements,  &c.,  at  not  exceeding 
90%  of  cost  under  certain  restrictions.  They  are  redeemable  as  a  whole 
on  February  1  1914  or  any  interest  day  thereafter,  or  in  part  for  sinking 
mnd  on  any  Interest  day  after  November  1  1921  at  105  and  interest. 
Bonds  are  guaranteed  prin.  &  Int.  by  end.  by  the  Kentucky  Secur.  Corp. 


Sinking  Fund  J^%  per  annum  of  bonds  out..  1921  to  1930:  1%  1931  to 
1950-  V-  92,  p.  1.564.  The  bonds  are  listed  on  Phila.  Stock  Exchange. 
V.  94.  p-  1119.  Sinking  fund  will  retire  1%  of  Lexington  Ry.  bonds 
annually;  $161,000  were  held  in  a.  f.  3\in"  .30  1917. 

ROAD. — Operates  96  7  miles  of  track,  comprising  all  street  railways  In 
and  about  Lexington,  16.2  miles;  Frankfort,  6-7  milos;  Winchester,  1.2 
miles;  Interurban  lines  radiating  from  Lexington  to  Georgetown,  Paris. 
Frankfort  and  Nicholasville.  67-6  miles;  sidings  and  spurs.  5  miles.  50  to 
80-lb.  rails.  Standard  gauge.  Owns  34  closed  and  15  open  cars.  15  Inter- 
urban passenger,  1  Ice,  3  freight  and  4  service  cars. 

uFFI(;eRS.— Pres.,  Percy  .M.  Chandler,  Phila.;  V.-P.,  P.  W.  Bacon. 
Lexington;  Sec,  T.  D.  Murray,  Lexington;  Asst.  Sec,  W.  J.  Devine; 
Phila-:  Treas-,  J.  Will  Stoll.  Lexington:  Asst.  Treas..  Jerry  W.  .McMeekln. 
Lexington;  Gen.  Mgr.,  S.  II.  Bailey. — V.  99.  p.  1130;  V.  105,  p.  818. 

(2)  Lexington  Utilities  Co. 

ORGANIZATION,  &c. —  Incorp.  on  .June  5  1909.  Stock  auth.  and  out. 
$100,000.  All  stock  Is  owned  by  Kentucky  Sex;uritles  Corp.  Does  ice  and 
electric-light  and  power  and  gas  business  in  Lexington.  Light  and  power 
franchises  expire  m  1936-  Gas  and  ice  franchises  are  perpetual.  Power 
plant  has  rated  capacity  of  5,000  k.w.  Daily  capacity  of  ico-manufac- 
turiiig  plant.   75  tons. 

(3)  Lexington   Ice  Co. 

ORGANIZATION,  &c. — Incorp.  April  1917.  Stock  authorized  and 
outstanding,  $25,000;  all  owned  by  Kentucky  Securities  Corp.  Made  a 
50-.year  lease  of  plant  and  business  of  Consumers  Ice  &  Cold  Storage  Co., 
of  Lexington.  Has  entered  into  contract  with  Lexington  Utilities  Co.  for 
sale  of  that  company's  ice  output. 


LIMA,   OHIO. 

WESTERN  OHIO  RR.— A  holding  company. 

ORGANIZATION. —  Incorporated  in  Ohio  on  June  7  1910  to  take  over 
under  lease  the  Western  Ohio  Ry.  but  lease  was  canceled  by  vote  of  stock- 
holders on  June  28  1915  and  the  company's  electrl  light  and  power  plant 
at  Sidney  sold  to  the  Standard  Power  &  Equipment  Co,  and  all  Its  other 
property  and  assets  to  the  Western  Ohio  Railway  Co,  except  the  stock  of 
that  company  owned-  Holders  of  com.  stock  of  Western  Ohio  Ry.  had 
rlgnt  to  exchange  before  .Ian.  1  1911  their  stock  for  stock  of  Western  Ohio 
RR- on  basisof  3sharesof  fty.  foroneshareof  ftR.  V  90.  p-  1556-  29.278 
ghares  were  so  exchanged.     Stock  auth..  $1 ,000,000;  Issued,  $988,500. 

(1)    Western  Ohio  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  in  Ohio  on  Oct.  11  1900.  This  is  one 
of  the  Mandelbaum  roads  and  forms  a  link  in  the  through  car  service  from 
Cleveland  to  Lima.  Outside  of  municipalities  has  private  right-of-way. 
Franchises  in  towns  are  for  25  years.  Owns  entire  cotmn  m  and  pref.  stock 
of  the  Lima  Findlay  &  Toledo  Ry.  V.  83,  p.  97,  157  381.  Has  contract 
to  furnish  power  until  April  30  1923  to  Lima  &  Toledo  Traction  Ft-  Wajme 
Van  Wert&  Lima  Traction  and  Indiana  Columbus  &  Easten  Traction. 

Was  leased  to  the  Western  Ohio  RR.,  by  which  It  Is  controlled  throtigb 
stock  ownership,  but  lease  was  canceled  In  1915.     See  remarks  above. 

Stockholders  on  June  28  1915  voted  to  make  the  1st  pref  stock  redeema- 
ble at  107  V^  to  put  the  company  In  position  to  retire  the  stock  when  the 
$2  .,500 ,000  1st  M.  bonds  mature  on  Nov.  1  1921  and  arrange  a  compre- 
hensive financial  plan. 

STOCK  At^D  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $30,000  ($1) $30,000     

Isipf  $.500,000  ($100)  7%  cum 475.000  Apr' 17.1  ?<% 

2d  pf  $500,000  (,$100)  6%  cum 4-50, 010  Ilv  14,1  H% 

1st  M  $3,000,000  g  ($1,000)  f    1901       5  g  M-N        2, .500.000   Mov    1  1921 

$26,500  per  m c*&rtfUnt.  at  Cit.    Sav.  &  Trust  Co.,  Cleveland. 

(     Trustee,  or  First  National  Bank,  N.  Y. 
Collateral      trust      mortgage!    1  '10  6%  24.000  July    1  1930 

$.500.000 tflCIeveland  Trust  Co.,  Trustee, 

L  F  &  T  1st  mtge  $600,000f   1905       5  g  J-J  336.000  July    1  1925 

gold    ($1,000) ctflint,  at  Citizens'  Sav.  &  Trust  Co.,  Cleve- 

I     land.  Trustee,  or  in  New  York, 

Bonds. — The  West  Ohio  1st  M,  bonds  have  no  sink-  fd,  and  bonds  are  not 
subject  to  call.  $476,000  have  been  canceled-  See  4^.  76.  p  1 60 .  for  agree- 
ment among  bondholders.  Coll.  tr.  bonds  are  convertible  Into  1st  pref. 
stock  and  are  secured  by  deposit  of  $30,000  1st  .5s-  $476,000  have  been 
converted.  No  sink,  fd.;  red.  on  Nov.  1  1921  at  110-  As  bonds  are  con- 
verted, proportionate  amounts  of  the  1st    5s    which  are  collateral  will  be 

The  Lima  Findlay  &  Tol.  bonds  have  a  sinking  fund  of  $10, .500  per  ann., 
which  began  in  1911.  Are  subject  to  call  at  105.  $64,000  have  been  re- 
tired.    V.  80.  p.    2344. 

Dividends . — On  1st  pref.  quar.  divs.  were  paid  regularly  to  and  incl. 
Apr.  1917.  July  1917  div.  deferred  (V.  105,  p.  73).  On  2d  pref.  first 
div.,  l^%,  paid  Oct.  1910.  and  same  amount  quar.  to  and  incl.  July  1914. 
None  since. 

EARNINGS. — For  year  ending  Dec.  31: 

Gross  Net  {after  Preferred       Balance, 

Year —  Earnings.  Taxes).  Interest.       Dividends.      Surplus. 

1916 $749,863         $264,314         $165,739         $33,320         565.255 

1915 638.667  206.550  172.039  33.302  1.209 

1914 664,537  236,722  165,259  59,9-34  11,529 

ROAD. — Operates  from  Lima  through  Wapakoneta  aud  St.  Marys  to 
Cellna;  from  St.  Marys  to  Minster,  and  from  Wapakoneta  to  Piqua;  a  total 
of  82,01  m.;  also  Lima  to  Findlay,  31.97  m.;  thus  completing  a  through  line 
to  Toledo.  Total,  113.98  m.,  single  track.  Standard  gauge.  Owns  19 
pass,  motor  cars,  7  freight  motor  cars  and  54  freight  and  i>xi)ri>ss  trail  cars. 

OFFICERS. — Pres..  F-  D.  Carpenter.  Lima;  V.-P..  E.  F-  Gould.  Cleve.; 
Sec.  &  Treas.,  L.  B.  Webster,  Cleve. — V.  94.  p.  1450;  V.  99,  p.  895:  V. 
105,  p.  73. 

LINCOLN,  NEB. 

THE  LINCOLN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Nebraska  in  1909,  Is  a  consoli- 
dation of  the  old  Lincoln  Traction  and  the  Citizens'  Ry.  Co.  V.  88.  p.  508. 
Holders  of  the  old  Lincoln  pref.  stock  ($700,000)  received  110  in  the  new 
bonds.  Holders  of  the  old  Lincoln  com.  ($330,000)  received,  for  every  share 
of  old,  two  shares  of  new  pref.  and  four  shares  of  new  common.  Koldera 
of  Citizens'  Ry.  stock  ($415,000)  received  100%  In  new  pref  and  80%  in 
new  common. 

Favorable  Decision. — On  Jan,  3  1912  Nebraska  Supreme  Court  affirmed 
the  decision  of  the  lower  Court  in  quo  warranto  proceedings  by  the  State, 
refusing  to  order  the  cancellation  of  $1,500,000  stock.  It  having  been 
claimed  the  same  was  "pure  water."  V.  94,  p.  912;  see  also  V   93.  p,  1363. 

Power  Contract. — The  co.  has  leased  its  power  plant  to  the  Commonwealth 
Power  Co.  of  Nebraska  (controlled  by  the  same  interests)  and  has  contracted 
to  purchase  all  its  electrical  energy  from  the  Power  Co.  for  49  years  on  a 
sliding  scale  basis  of  1 J4  to.lc.  per  k.  w.  Under  the  agreement  the  co.  is 
to  pay  from  the  amounts  due  the  Power  Co.  the  interest  and  sinking  fund 
charges  of  the  latter.  The  Power  Co.  has  outstanding  $750,000  1st  M.  6s, 
due  Mar.  1  1944,  $600,000  7%  1st  pref.  and  $1,900,000  2d  pref.  stock. 
See  V.  104,  p-  163. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

0>mmon  $2,000,000  ($100) $1,652,000   Dec '16.  1% 

P-ff  $1,500,000  ($100)  6%  cu Q-F  1,149,400  Aug    17.  IH 

Is.  mortgage  $1,500,000  gold  r   1909       5  g  J-J  1,25  ).000   Mar    11939 

$1,000) c&rtf  (Interest  at  New  York  Trust  Co.,  trustee. 

0!d  Lincoln  Traction  Mg$l,-/    1899       5  g  J-J  2.50,000  Jan   1    1920 

000)    ($250,000) c*tf  llnterest  at  New  York  Trust  Co.,  Trustee. 

Bonds. — Remaining  $250,000  new  Lincoln  Traction  Co.  bonds  are  reserved 
for  prior  liens.     Subj.  to  call  after  1919  at  110. 

Dividends. — 1}^%  paid  quar  on  pref.  from  May  1  1909  to  Aug.  1  1917. 
Inclusive.  On  common.  2%  paid  Sept.  1912.  1%  paid  Mar  15  1914  and 
1%  paid  Sept.  1  1914.  In  1915.  March.  1%:  June.  1%:  Sept..  1%.  In 
1916,  Apr..  1%;  July.  1%;  Aug..  1%;  Oct.,  1%;  Dec.  1%. 

EARNINGS. — For  years  ending  June  30: 

Ye.ar —  Gross.  Net.        Int.,  Taxes  A  Divs.  Surplus. 

1916-17 $966,160  $210,585  $203,844  $6,741 

191,5-16 929,576  277,570  194,679  82,891 

1914-15 874,748  260.454  190.311  70,143 

ROAD. — Owns  54.59  miles  of  track. 

OFFICERS.- Pres..  W.  E.  Sharp;  V.-P.  &  Gen.  Mgr..  J.  M.  Bramlette 
Treas.,  S.  H.  Burnham;  Sec.  O.  J.  Shaw. — V.  97.  p.  521,  1898. 
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OMAHA   LINCOLN   &   BEATRICE  RY.  ^     ^.  ^  _      ., 

Is  to  construct  56  miles  between  Lincoln  and  Omaha,  of  which  7  miles 
from  Lincoln  to  Bethany  Heights  Is  completed  and  In  operation.  Of  the 
7  miles  just  mentioned,  H  of  a  mile  is  an  extension  Into  the  main  business 
centre  of  University  F'lace.  Standard  gauge.  70-lb.  T  rail.  Franchises. 
99  years  and  perpetual.  Stock  auth..  $2,250,000  ($100):  outstanding. 
$200,000.  In  Dec.  1916  the  Nebraska  RR.  Comm.  auth.  the  co.  to  issue 
$2,000,000  common  and  $500,000  pref.  stock  and  $2,500,000  bonds  for  the 
completion  of  the  line  from  Omaha  to  Lincoln,  but  not  including  the  exten- 
sion to  Beatrice. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916,  gross,  $25,577:  net 
(after  $3,020  taxes),  loss.  $2,709.  In  1915.  gross.  $25,355:  net  (after  taxes). 
loss.  $7,457. 

OFFICERS. — Pres.,  Harvey  Musser:  Sec.  J.  C.  Musser:  Treas.  &  Gen. 
Mgr..  J.  M.  Bramlette:  Aud.,  O.  J.  Shaw.  Office,  115  North  9th  St., 
Lincoln.— V.  103,  p.  844:  V.  104,  p.  73. 

LITTLE  ROCK,  ARK. 

LITTLE  ROCK  RAILWAY  &  ELECTRIC  CO. 

Amer.  Cities  Co.  (see  under  New  Orleans)  owns  80.87%  of  com.  and 
80.12%  of  pref.  stocks. 

ORG.ANIZ.\TIOM.  — Incorporated  In  Arkansas  on  March  17  1903  and  Is  a 
consolidation  of  the  Little  Rock  Traction  &  Electric  Co.  and  the  Little 
Rock  Edison  Electric  Light  &  Power  Co.  Operates  all  street  railways  in 
Little  Rock  and  Pulaski  Heights  and  all  the  electric  lighting  and  power 
business  in  Little  Rock,  Argenta  and  Pulaski  Heights.  Railway /ronc/iise 
extends  to  Sept.  28  1951:    lighting  franchise  unlimited  in  time. 

In  the  latter  part  of  1912  acquired  control  of  the  Garland  Power  &  De- 
velopment Co..  whicii  controls  water  powers  on  Ouachita  River,  45  miles 
from  Little  Rock.  Hydro-electric  developments  with  a  capacity  of  28.000 
h.  p.  are  contemplated       V    95.  p    1746. 

In  Feb.  1916  increased  the  com.  stock  from  $1,500,000  to  $2,000,000  to 
acquire  the  as.sets  of  the  Merchants'  Lighting  Co.,  a  controlling  Interest  In 
the  Central  Heating  <&  Mfg.  Co.  and  provide  for  further  acquisitions,  exts., 
&c.     $411,700  of  the  new  stock  was  sold  at  par;  balance  held  in  treasury. 

STOCK  .\ND  BONOS —      Date.        Interest.     OutHanding        Maturitu 

Common  $2,000,000  ($100) Beml-ann     $1,911,700  June '17.  3% 

Pref  6%  cum  $750,000  ($100) 6  J-J  750,000  June  '17,  3% 

First    mtge   $2,000,000    goldf   1903       6  g  A-O  1,' 95.000  Apr    11933 

($1.000) c*^  Interest  at  Com.  Germanla  Trust  &  Savings 

I      Bank,  New  Orleans.  Trustee. 
Refunding  and  extension  mtgj   1908       6  g  A-O  1,606.000  Apr    11938 

$5,000,000  ($500  and  $l,-{Int.  at  Bank  of  Commerce  '&   Trust  Co.. 

000)    gold c*l     Memphis, Trustee. 

Gold  notes 1915         6%  300,000  Dec.  1  1917 

Stock. — Pref.  stock  is  redeemable  at  110  and  accrued  dividend.  $88,300 
common  stock  is  hold  in  treasury. 

Bonds. — First  mortgage  bonds  are  subject  to  call  on  60  days'  notice  on 
any  Interest  period  at  107!^.  Sink,  fund  of  ^  of  1%  of  outstanding  bonds 
1908  to  1917;  1%  thereafter.  On  Jan.  1  1917.  $105,000  were  held  In  sk.  fd. 
The  refund.  &  extension  bonds  cannot  be  called;  $2,000,000  are  reserved  to 
retire  1st  5s  and  remainder  for  80%  of  cost  of  additional  property  If  net 
earns,  for  12  mos.  previous  have  been  twice  the  annual  Int.  charges  on  out- 
standing bonds.  Incl  thoseto  be  issued.  A  sinking  fund  of  ^  of  1  %  on  out- 
standing bonds  which  began  Aug.  1  1913  is  to  be  invested  in  these  bonds  at 
not  higher  than  a  4  !^  %  basis,  bonds  to  be  kept  alive  in  fund.  On  Jan.  1 
1917  $21,000  were  held  In  sinking  fund  and  S8. 000  canceled.  The  first 
$1,000,000  i.ssued  as  6s;  rate  on  subsequent  bonds  to  be  at  discretion  of 
board  of  directors  at  not  exceeding  6%.  See  full  particulars  regarding 
bonds  property.  &c..  in  V.  87,  p.  414. 

Dividends. — On  pref. .  6%  per  annum  paid  up  to  and  including  June  1917. 
On  com.,  1906,2%;  1907,4%:  1908,4!^%;  1909.  87o:  1910.8%.  In  1911. 
20%.  In  1912  to  1915,  10%.  In  Jan.  1916, 17o: July.  3%;Dec.30,2%. 
In  June  1917,  3%. 

EARNINGS. — For  cal.  years. 

Year —  Gross.        Net  aft.Tax.       Int.. Ac.  Surplus 

1916--- $934,972         $403,572         $210,820         $192,752 

1915 881.861  372,714  205,336  167.378 

ROAD. — Operates  39.59  miles  of  track,  including  12.10  miles  of  double- 
track.  Ralls,  70-lb.  and  over.  26  open,  37  closed.  22  semi-convertible  and 
7  work  cars;  total,  92.  Operates  Forest  Park,  located  about  6  miles  from 
the  centre  of  the  city. 

OFFICERS.— Pres..  D.  H.  Cantrell;  V.-P.  &  Treas..  W.  L.  Hemingway 
Gen.  Mgr.,  Chas.  J.  Griffith;  Sec,  W.  J.  Tharp.— -V.  96.  p.  1022;  V.  97 
p.  1898:  V.  100,  p.  1510;  V.  101,  p.  2145;  V.  102,  p.  1163. 


LONG  BRANCH,  N.  J. 

MONMOUTH   COUNTY   ELECTRIC  CO. 

ORGANIZATION. —  Incorporated  April  1  1901  as  a  reorganization  of 
the  Atlantic  Highlands  Red  Bank  &  Long  Branch  Electric  Ry.  In  April 
1903  was  granted  a  45-year  franchise  to  operate  in  Long  Branch,  in  con- 
sideration  of  which  the  town  Is  to  receive  ^  of  1%  of  gross  receipts 

Receivers — Drfault.  —  On  April20  1916  Charles  P.  Sexton  of  Long  Branch 
and  Wm.  G.  Boteler  of  Red  Bank  were  appointed  receivers.  Int.  on  bonds 
has  been  in  default  for  some  time.  The  property  is  advertised  to  be  sold 
at  public  auction. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $500,000  ($.50).-. -- $325,000    

First    mtge    $.500,000    ($1001   1901       4  g  J-J  500.000  Apr   1    1951 

and  $1,000)  gold .  .c*/Int.  at  Hamilton  Tr.  Co..  Brooklyn,  Trustee 

Other  debts.  Dec  31  1916--- 153.417    

ROAD. — Operates  in  and  between  Red  Bank  and  Long  Branch  and  from 
Red  Bank  to  Oceanic      Total  track,  17-71  miles. 

EARNINGS. — For  calendar  year  1915,  gross,  $76,355:  operating  esps.. 
&c..  887,494;  repairs,  $19,844':  deficit,  $30,983.     V.  102,  p.  2254. 


LONG  ISLAND  CITY,  N.  Y. 

LONQ   ISLAND  CONSOLIDATED   ELECTRICAL  COMPANIES. 

ORGANIZAT  ION .—  Entire  stock  is  owned  by  the  Long  Island  R  R .  In 
corporated  in  New  York.  Ownsone-half  the  stock  (the  Interborough  Rapid 
Transit  Co.  owning  the  other  half)  and  bonds  of  N.  Y  &  L.  I.  Trac  and 
Long  Island  Elec.  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturitu. 

Stock  $25,000  ($100) All  owned  by  Long   Island   RR. 

Coll  trust  bonds  $10,000.0001    1905       414  g  None  1945 

gold,  guaranteed ntf/U.  S.  Mtge.  &  Tru.st  Co..  N.  Y.,  Trustee. 

Bonds. — Are  guaranteed,  principal  and  interest,  by  Long  Island  RR. 

OFFICERS. —  Pres..  Ralph  Peters;  V.-P..  C.  L.  Addison:  Sec,  Frank  E 
Haff,  N.  Y.:   Treas..  J.  F.  Fahnestock,  Philadelphia. — V.  83,  p.  890. 

(1)   Long   Island   Electric  Ry. — A  trolley  road. 

In  Jan.  1906  control  passed  to  the  Interborough  Rapid  Transit  Co.  and 
the  Long  Island  Consolidated  Electrical  Companies,  each  owning  one-half 
the  stock  and  bonds 

ORGANIZATION.— Chartered  March  13  1897  as  New  York  &  North 
Shore  Ry.  On  Oct.  11  1899  was  consolidated  with  the  former  Long  Island 
Electric  Ry.,  new  company  having  $2,100,000  capital  stock  and  $2,100,000 
bonds.  On  May  7  1902  the  lines  north  of  Jamaica  were  sold  under  fore- 
closure to  the  Queens  Rj'.  Co.,  which  company  was  then  merged  in  the 
New  York  &  Queens  County  Ry.  On  Aug.  28  1903  old  name  of  "Long 
Island  Electric  Ry."  was  resumed.  In  Aug.  1909  stock  was  reduced  from 
$2,100,000  to  $600,000  by  cancellation  of  $1,. 500.000  stock  originally  Issued 
to  represent  the  piece  of  road  which  subsequently  became  the  Queens  Ry. 
and  now  forms  part  of  the  N.  Y.  cfe  Queens  County  Ry.     V.  89.  p.  42.  59'3. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.    Maturity. 

Stock  S600.000  ($100) $600,000    .-- 

L    I    EiRc    1st    M    $600.000f   1895       5  g  J-D  600.000  June  1  1925 

($1,000) c&r.ntfj Hamilton    Trust    Co..    Brooklyn,    Trustee. 

(     Interest  paid   by  Treasurer.  New  York. 

EARNINGS. — For  year  ending  June  30  1917,  gross.  $248,230:  net,  after 
taxes,  $17,817.     In  1916,  gross,  .$249,115;  net,  after  taxes,  $16,015. 

ROAD. — Comprises  25-23  miles  of  track  on   16-30  miles  of  road  from 
Orescent  Avenue.  Brooklyn  (at  the  terminus  of  the  Kings  C^ounty  Elevated) 
to  Jamaica,  Hollls  and  Queens,  and  from  Jamaica  to  Far  Rockaway.     36 
passenger  cars  and  8  others. — V.88,p.  101;  V.  89,  p.  42,  593;  V.  102,  p. 1540 


(2)   New  York  &  Long  Island  Traction. — A  trolley  road. 

On  June  20  1905  control  was  purchased  jointly  by  the  Interborough 
Rapid  Transit  Co.  and  the  Long  Island  Consol.  Elec  Cos.     V.  80,  p.  2622. 

ORGANIZATION. — This  was  formerly  the  Mineola  Hempstead  &  Free- 
port  Traction  (incorp.  Feb.  27  1899),  but  name  changed  as  above  Sept.  22 
1902,  and  stock  Increased  from  $125,000  to  $1,000,000. 

Fare  Decision. — On  June  15  1912  P.  S.  Comm.,  2d  Dist  ,  decided  that 
company  is  not  obliged  under  Its  franchise  to  limit  Itself  to  a  5-cent  fare 
between  Hempstead  and  Belmont  Park.     V.  94.  p.   1696. 

On  June  23  1914  County  Judge  James  P.  Niemann  held  that  the  company, 
under  its  franchise,  could  not  charge  more  than  10  cents  for  a  10-mlle  ride. 
V.  99.  p.  407.  The  Appellate  Div.  reversed  this  decision  and  case  Is  now 
pending  in  the  Court  of^  Appeals. 


STOCK  AND  BONDS—      Date. 

Common,  $7.50.000   ($50) 

Pref  5%  cum  $2.50,000  ($50). 

Fh-st   mtge    $1,000,000   goldf   1902 

($1.000) "  ' 


Interest. 


Last  Div. 


Outstanding. 
- $7.50,000     

250.000  No  div.  yet 

4HgM-N    1,000.000  Nov   1    1942 
c&r.ntf{  Interest  paid  by  Treasurer.  New  York. 

ICItizens'  Sav.  &  Tr.  Co.,  Cleveland,  0.,Tru8. 

Bonds. — Are  subject  to  call  at  10/  on  30  days'  notice,  but  no  sinkmg  fund. 

EARNINGS. — For  years  ending  June  30: 
Year —  Gross.        NetXafl.Tax)  0th. Inc.  Int., Rent, &c.    Deficit. 

1916-17 $417,756         $38,784  $884         $69,595         $29,927 

1915-16 421,860  64,442         2,653  70.100  3,006 

KOAD. — Operates  an  electric  line  connecting  Mineola.  Hempstead  and 
Freeport.  7.84  miles.  Also  operates  line  from  Hempstead  west  5.58 
miles  to  Queens,  where  connection  is  made  with  the  tracks  of  the  Long 
Island  El'  ctric  Ry.  Co.  Also  a  line  17.01  miles  long  from  Freeport  westerly 
via  Rockville  Centre.  Lynbrook  and  Valley  Stream,  to  a  connection  with  the 
Kings  County  Elevated  Ry.  at  Brooklyn.  Also  a  line  from  Queens  to 
Mineola  via  Jericho  Turnpike.  5.86  miles.  Total,  36.29  miles.  Total, 
including  second  track,  41.31  miles.     30  passenger  and  10  other  cars. 

OPPICERS. — Pres..  C.  L.  Addison.  Penn.  Sta..  N.  Y.;  V.-P.  &  Gen. 
Mgr.,  W.  O.  Wood.  Long  Island  City.  N.  Y.;  Sec  &  Treas.,  Frank  E.  Haff, 
Penn.  RR.  Station.  N.  Y.— V.  94.  p- 1696:  V.  99.  p.  407;  V.  102,  p.  1541. 


NEW   YORK   &   QUEENS  COUNTY   RY. 

32,048  shares  out  of  total  issue  of  32,350  is  owned  by  the  Interborough 
Rapid  Transit  Co. .  which  also  owns  one-half  of  the  stock  of  the  Long  Island 
Electric  Ry.  and  the  New  York  &  Long  Island  Traction. 

OKCtANIZATION. —  Incorporated  June  29  1896  and  reorganized  on 
June  30  1899.  Purchased  the  various  lines  of  railroad  In  Long  Island  City 
known  as  the  Newtown  Ry.  Co..  the  Riker  Ave.  &  Sanfords  Point  RR..  the 
Steinway  Ry..  the  Long  Island  City  &  Newtown  Ry.  and  the  Flushing  & 
College  Point  Ry.  In  May  1902  the  Queens  Ry.  was  consolidated  with  it, 
and  thereupon  increased  its  stock  from  $2,500,000  to  $5,000,000.  The 
Queens  Ry.  succeeded  to  the  property  sold  at  foreclosure  of  the  New  York 
&  North  Shore  Ry..  comprising  a  line  of  6  miles  from  Flushing  to  Jamaica. 
with  franchises  for  lines  between  Flushing  and  College  Point.  Flushing  and 
Bayside  and  Manhasset.     V.  74,  p.  1197. 

The  new  Queensboro  Bridge  across  Blackwell's  Island  was  opened  In 
1909.  On  Sept.  19  1909  the  City  of  New  York's  municipal  trolley  across 
the  bridge  began  operation.  "The  round  trip  fare  is  5  cents.  On  Dec.  16 
1909  New  York  &  Queens  County  Ry.  was  granted  a  permanent  franchise 
to  run  cars  over  the  bridge.  Operation  began  on  Feb.  5  1910.  V.  90, 
p.  373.  Through  passengers  only  are  carried  across  the  bridge  and  no  extra 
fare  is  charged. 

Strike. — See  New  York  Rys.  on  a  siibsequent  page. 

In  May  1917  the  company  asked  the  P.  S.  Comm.  for  relief  from  operating 
at  a  loss  and  was  directed  to  make  its  application  more  specific 


Date. 


Interest. 


STOr.W  AND  BONDS — 
Stock  $5,000,000  ($100) 

Flushing  &  College  Point  Istl    1895       5  g  J-D 
mortgage  $50,000  gold /New   York  Trust 

Newtown   Ry  first  mortgage!    1894       5  g  J-D 
$1.50.000  gold  _ --/New   York   Trust 

Steinway   Ry   fu'st  mortgage!    1892       6  g  J-J 
$1,500,000  ($1,000)  g--.c*  " 

New  York  &  Queens  County 


Maturity. 


Outstanding. 
$3,235,000    . 
50.000 
Co.,  Trustee. 

150.000  Dec   1    1924 
Co..   Trustee. 

1.500.000  July   1   1922 

Int.  at  Guaranty  Tr.  Co.,  N.  Y.  City,  Trus. 

1896       4  g  A-O  1.300.000  Oct    1    1946 


1925 


first  consol  mtg  $3.000. OOOj Mercantile  Trust  Co.,  New  York.  Trustee. 

gold  $1,000  each (     Interest  at  office  of  company.  New  York. 

First  &  refunding  mtge,  $10,-1    1906        4  g  M-N        See  text      Nov  1    1936 

000,000  gold  ($1.000)---c*)Windsor  Trust  Co..  New  York.  Trustee. 
Current  liabilities  Mar.  31  1917 .--        *4. 795  623     

•  Includes  84.444,789  bills  and  accounts  owing  associated  companies. 

Of  the  new  $10,000,000  mtge..  $2,086,827  are  deposited  as  collateral  for 
loans  from  Interborough  Rapid  Transit  and  $3,065,000  are  reserved  for 
priorllens.  No  sinking  fund  and  bonds  are  not  subject  to  call.  Under  the 
V.  Y.  &  Queens  Co.  1st  cons.  M.  there  were  originally  $2,500,000  bonds  out- 
standing, but  the  company  having  defaulted  In  payment  of  Int..  reorganiza- 
tion was  made,  under  which  the  holders  surrendered  $1,200,000,  interest 
was  reduced  to  4%  .  and  the  Mercantile  Trust  Co.,  NY.,  was  made  the  new 
trustee.     The  said  bonds  are  redeemable  at  105  and  Int.     V.  69,  p.  906. 

ROAD. — The  system,  with  the  Queens  Railway,  embraces  70.62  miles  of 
trolley  track.  Including  main  line.  36. '?2  miles;  second  track,  31.95;  sidings. 
1.85.      Ralls  70  to  116  lbs.,  standard  gauge;    22S  pass.  cars.  32  others. 

REPORT. — For  fiscal  years  ending  June  30: 

Year —  Gross.  Net.       Other  Inc.  Int. Taxes. &c.  Deficit. 

1916-17 $l,273.584de/$30.821       $2,843       $.-!.56.423       $384,401 

1915-16 -   1.435.765         56.806         2.156         353,533         294,570 

1914-15 1.365.041         30.963         2.006         345.321         312,352 

OFFICERS.— Pres.,  W.  O.  Wood:  V.-P..  W.  L.  Pepperman:  Sec,  H. 
M.  Fisher:  Treas..  J.  H.  Campbell.— V.  86.  p.  548;  V.  88.  p.  375. 

MANHATTAN  AND  QUEENS  TRACTION  CORPORATION 

ORGANIZATION.— Incoro.  In  N.  Y.  on  Nov.  4  1912  to  take  over  the 
rights  and  property  of  the  South  Shore  Trac.  Co.  in  New  York  City  (see 
under  Patchogue.  and  also  under  Manhattan  &  Jamaica  Ry.  in  V.  95,  p. 
1207,  420:  V.  94.  p.  1696.) 

Asked  Public  Service  Comm.  for  permission  to  l-ssue  $1 ,500.000  stock  and 
$1.. 500,000  1st  M.  5%  bonds,  but  on  March  10  1914  the  P.  S.  Comm.  auth- 
orized only  $765,000  capital  stock  and  recommended  the  issue  of  $807,000 
bonds  at  85.  No  stock  outstanding;  only  .S20.000  subscription  stock. 
Action  on  the  bond  issue  was  deferred  until  the  company  should  have  filed 
its  proposed  mtge.  for  $10,000,000  with  the  consent  of  stockholders.  V.  96. 
p.  79(1;  V    PR    p    523.      In  1915  application  was  withdrawn 

EARNINGS. — For  year  ending  June  30  1917,  gross.  $328,102;  net,  after 
taxes,  .$83,788:  other  income,  $1,822;  rents,  $21,773:  surplus,  $63,837.  In 
1915-16,  gross.  $291,815;  net,  after  taxes,  ,$82,488;  other  income,  $2,960; 
rents,  $19,474;  surplus,  $65,974. 

ROAD — Has  a  franchise  In  the  City  of  New  York  to  operate  a  street 
surface  railroad  over  the  Queensboro  Bridge  from  the  Manhattan  terminal 
thereof,  along  Thomson  Ave..  Hoffman  Boulevard,  and  other  streets  and 
avenues  in'  tfcie  Borough  of  Queens  to  the  boundary  line  between  the  City 
of  New  York  and  the  County  of  Nassau,  together  with  the  right  to  operate 
upon  the  Queensboro  Bridge.  The  line  has  been  completed  and  cars  are  in 
operation  to  the  intersection  of  Sutphin  Road  and  Lambertville  Ave.  in 
Queens.  The  extension  from  the  L.  I.  RR.  station  at  Jamaica  to  Lambert- 
ville Ave.  was  completed  April  26  1916.     Total  miles  single  track  equiv. .  21. 

OFFICERS.— Pres.  &  Gen.  Mgr..  S.  B.  Severson;  V.-Ps..  R.  F.  Car- 
butt  and  H.  B.  Weaver:  Sec.  &  Treas.,  Lindley  G.  Coleman;  Asst.  Sec. 
&iAsst  Treas.,  F.  H.  Adler.— V.  96.  p.  360,  790.  863;  V.  98.  p.  523. 


LOS  ANGELES,   CAL. 

PACIFIC  ELECTRIC  RAILWAY. 

All  the  stock  except  directors'  shares  is  controlled  by  Southern  Pacific  Co . 
Mr.  H.  B.  Huntington  owns  considerable  amounts  of  the  various  bond 
Issues  of  this  company,  and  has  pledged  them  as  security  under  the  Hunting- 
ton Land  &  Improvement  collateral  trust  issue. 

ORGANIZATION. — Incorp.  in  {California  on  Sept.  1  1911  as  a  merger 
of  the  following  subsidiaries  of  the  Southern  Pacific  Co.  (V.  93,  p.  667): 
Pacific  Electric  Ry.  |San  Bernardino  Valley  Traction  Co. 

Los  Angeles  Interurban  Ry.  IRedlands  Central  Ry. 

Los  Angeles  &  Redondo  Ry.  San  Bernardino  Interurban  Ry. 

Riverside  &  Arlington  Ry.  I  Los  Angeles  Pacific  Co. 

During  1912  acquired  the  right  of  way  and  all  rail  lines  and  equipment  of 
the  Pacific  Electric  Land  Co.  and  purchased  the  property  of  the  Ontario 
&  San   Antonio   Heights  RR. 

Operates  under  agreement  over  the  Riverside  Rialto  &  Pacific  RR. — 
passenger  service  only. 

In  Feb.  1917  the  Cal.  RR.  Comm.  dismissed  the  applications  of  Palms. 
Richardson.  Bairdstown  and  certain  sections  of  Hollywood  for  a  reductioa 
In  fares  to  a  straight  5-cent  fare  to  the  city  limits. 
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STOCK  AND  BONDS— 
Stock    $100,000,000    ($100). 
First  rof  mtge  $100,000,000 

gold  see  text.. c*  tf 

Pac  El  Ky  1st  nitgo  $10,000,- 

000  gold  ($1.000) c-ntf 

Los  Ang  &  I'as  Kl  liy  M  $1.- 

000,000  g  guar  ($1,000)  c* 

Can  be  called  at  105 — ntf 
Ont  &  San  Ant  Heights  1st  M 

$1,000,000  ($1,000)  s  f.ntf 
Paa  &  Mt  L  Ist  M  $500,000 


gold  ($1,000)..- 


l)ate.  Interest.  Outstanding.  Maturity. 
$74,000,000         

1911       5  M-S  .12.015.000  Sept  1  1961 

Int.  at  U.  S.  Mtge.  &Tr.  Co..  N.  Y.,  Trustee 

1902       5gJ-J  8.419,000  Jan    1    1942 

Int.  at  Union  Trust  Co..  San  Fran..  Trustee. 

1898       5  g  J-J  950.000  Jan    1    1928 

Int.  at  III.  Tr.  &  Sav.  Uk..  Chic.  Trustee, 
or  at  Chase  Nat.  Bank.  New  York. 

1910       6  P-A  2.33,000  Feb   1    19.35 

Int.  at  Southern  Tr.  Co..  Lon  Ang.,  Trustee. 

1900       4  g  J-D  480.000  June  1  1930 


c*- ntf  <  Int.  at  Union  Trust  Co..  San  Fran..  Trustee. 


1901       5gJ-J  480.000  July  1   1941 

fint.  at  Co.'s  office  In  N.  Y.  &  Chase  Nat. 13k. 

1898       5  J-D  10.000  June  10 1928 

fInt.  atCitiz.  Tr.&3.  Bk.,  Los  Ang.. Trustee. 

,   1901       5A-0  1.465.000  Apr   1    1931 

(Int.  at  Crocker  Nat.  Bank.  .San  Francisco. 

74.000  May  1  1942 

,  Los  Ang.,  Trustee. 

3,206,000  Sept  1  1943 


Eedlands  Central  Ry  1st  Ml 

gold  $500,000  ($1.000) -ntf) 

Total  bonds  outstanding  Dec. 

BONDS.— Paci/ic  Elcc.  Ry. 


Oal  Pacific  Ky  1st  mtge  gold 
($1,000)  gu:ir c.ntf 

Loa  Angeles-Pacific  RR  first 

morlgold81.()00,000c*  ntf 
Los  Ang-Pac  RR  1st  con  mtge 

$1,500,000  g  ($1.000). .ntf, 
Los  Ang  Her  B  &  Red  1st  M 1    1902       5  g  M-N 

$500,000  gold  ($1.000)-ntf|Title   Ins.  &  Tr.  Co 
Los  Angeles-Pacific  RR  first  f   1903       5  g  M-S 

and   ref  mtge   $5,000,000ant.  at  Los  Ange'es  Tr.  &  Sav.Bk..  Tr..  or  at 

gold  ($1 ,000)  s  f c*.ntfl     U.  S   Mtge.  &   ^rust  Co..  N.  Y..  Co-Trus. 

Los  Angeles  Pacific  Co  gen  f  1906       5  g  J-J  1.188,000  Jan  2   1946 

consol     mtge    $12. 500. 000^  Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee, 

gold  ($1,000)  sinking  fundi     or  at  Farmers' &  Merch.  Nat.  Bank.  Lo. 

c*-ntf  I     Angeles,  or  Chase  Nat.  Bank.  New  Yorks 

Los  Ang-Pac  Co  1st  ref  mtgel   1910       4  g  J^i  8,298.000  Jan   1    1905 

$20,000,000  g  ($1,000)  c*tf /Union  Trust  (Jb.  of  San  Fran.,  Trustee. 
Los  Ang  &  Redondo  1st  mtge?   1902       5  g  J-J  480,000  Jan  15  1932 

$500,000g  ($1,000) .c*. ntf]  Int.  at  Union  Trust  Co..  San  Fran.,  Trustee. 

land  RR.  co's  office.  _      'I .  c:)ity. 
Klverside  &  Arlington  1st  Ml   1899       4  F-A  14  200,000  Aug  14  1919 

$200,000  gold ntf /Int.  at  Union  Trust  Co..  San  Fran.,  Trustee. 

San  Bernard  Vail  Trac  1st  M)    1901       5  A-O  44,000     Oct  1  1931 

gold  $2.'S0, 000 c*-ntf/Title  Ins.  &  Tr.   Co.,   Los  Aug..  Trustee 

San  Bernardino  Valley  Tr  Ist)    1903       5  g  M-S  777,000  Sept  1   1933 

&  ref  mtge  $1,000,000  goldflnt.  at  Los  Ang.  Tr.  &  S.  Bk.  of  Cal., Trustee 

sink  fund  ($1.000)c*&r.ntf  J 
KedlandsStRy  1st  Mg. $50.-1   1899       6  F-A  $50,000  Aug  1    1919 

000    ($1,000.    &c)    redeem{Title     Ins.    &    Tr.    Co.,    Los    Ang..   Trus. 

at  par;  no  sink  fund--  ntf  I     Int.atFirstNat.  Bank.Redlands.Cal. 
Redlands  St  Ry  1st  M  gold!    1901       5  M-S  27.000  Sept  1   1931 

$150.000 ntf^Titie    Ins.  &  Tr.  Co..  Los    Ang..  Trustee. 

Int.  at  First  Nat.  Bank.  Redlands.  Cal. 
1907       5  J-J  50.000  July  1   1937 

/Int.  at  Los  Ang.  Tr.&S  B.of  Cal..  Trustee. 

31  1916 $58,446,000 

1st  ref.  mtge.  are  to  provide  funds  to  retlra 
underlying  bonds;  also  for  acquisitions  and  for  corporate  purposes.  Bonds  to 
bear  interest  at  such  rate  or  rates  as  may  be  fixed  at  time  of  issue  by  direc- 
tors, not  exceeding,  however.  5%  per  annum  The  bonces  are  issued  in 
series.  Series  "A"  being  the  only  series  issued.  Denom.  Series  "A"  $1,000 
— other  series.  $1,000.  $500  and  $100.  Sinking  fund  $10,000  per  year. 
Series  "A"  is  subject  to  call  from  Sept.  1  1916  at  110  and  int.  Other  series 
subject  to  call  after  Sept.  1  1916  at  price  to  be  fixed  by  board  of  directors. 

Pacific  Elec.  Co.   1st  Mtge. — A  sufficient  amount  is  reserved  to  retire 

?rlor  issues.  Sinking  fund  is  $5,000  per  annum,  commencing  Jan.  1 
907,  for  5  years;  then  $10,000  per  annum  to  Jan.  1  1917;  $15,000  per 
annum  to  Jan.  1  1922:  $20,000  per  annum  to  Jan.  1  1927;  $25,000  per 
annum  to  Jan.  1  1932;  $30,000  per  annum  to  Jan.  1  1937  and  .$35,000  annu- 
ally thereafter,  said  sinking  fund  to  be  used  in  purchase  of  the  bonds,  but 
fund  may  be  invested  in  other  securities  if  bonds  cannot  be  obtained  at  par. 

Los  Angeles  &  Pasadena  1st  Mtge. — Bonds  bear  the  guaranty  of  the  Loa 
Angeles  Ry.  by  end.  Sink,  fund  of  $10,500  per  year  out  of  net  earns,  from 
Dec.  1  1908  to  and  incl.  1926;  callable  at  105  on  any  int.  date. 

Pasadena  &  Mt.  Lowe  bonds  are  guar.  p.  &  i.  by  both  Los  Angeles  Ry. 
and  Los  Angeles  &  Pasadena  Elec.  Ry.  A  sinking  fund  for  those  bonds  be- 
gan 10  years  from  date  of  bonds  of  $5,000  per  ann.  for  first  5  years.  $7,500 
per  ann.  for  second  5  years.  $10,000  per  ann.  for  next  5  years  and  $12,500 
per  annum  for  remaining  5  years.     Red.  at  104  and  Interest. 

California  Pacific  Ry.  1st  Mtge.  is  for  no  stated  authorized  amount,  but 
Is  limited  to  $20,000  per  mile  of  completed  track.  No  sinking  fund  and 
bonds  cannot  be  called.  Guar.  p.  &i.  by  Los  Ang.  Trac.  Co.;  see  V.  75,  p. 76. 
Title  Insurance  &  Trust  Co.,  Los  Angeles.  Trustee. 

Los  Angeles-Pacific  RB.  1st  Mtge. — Red.  on  any  int.  date  at  105  and  Int. 
Sinking  fund  began  June  10  1908  xmtii  June  10  1926,  $10,500  per  year  out 
of  net  income  only.  Int.  also  payable  at  Illinois  Tr.  &  Sav.  Bank,  Chic, 
and  Chase  Nat.  Bank,  N.  Y. 

Los  Angeles-Pacific  RR.  1st  Cons.  Mtge. — Not  callable.  Sinking  fund 
began  April  ]  1911  and  retires  $10, .500  annually  (out  of  net  earns,  only)  to 
and  incl.  April  1  1929.  Citizens'  Trust  &  Sav.  Bank.  Los  An?eles.  trustee. 

Los  Angeles  Hermosa  Beach  &  Red.  Ry.  ist  Mtge. — Int.  payable  at  Crocker 
Nat.  Bank.  San  Fran.  Sink,  fund  began  May  1  1913  and  retires  $10,500 
per  ann.  (out  of  net  income  only)  to  and  incl.  May  1  1942.     Not  callable. 

Los  Angeles-Pacific  RR.  1st  A  Ref.  Mtge. — Sulf  icient  bonds  are  reserved  to 
retire  prior  liens.  A  sinking  fund  began  in  1908,  to  which  $50,000  per  ann. 
Is  payable  first  5  years.  $60,000  per  ann.  next  5  years.  $7().000  per  ann. 
next  5  years.  $80,000  yearly  following  5  years,  $90,000  per  ann.  next  5  years, 
$100,000  yearly  following  5  years  and  $150,000  per  ann.  thereafter.  Not 
subject  to  call. 

Los  Angeles  Pacific  Co.  Gen.  Consol.  bonds  have  a  sink.  fund.  1911  to  1915. 
$10,000  per  ann.;  1916  to  1920,  $15,000  per  ann.;  1921  to  1925,  $40,000 
ann.;  1926  to  1930,  $75,000  per  ann.;  1931  to  1944,  $80,000  ann.,  and  1945 
to  1946.  $90,000  per  ann.  Of  the  $12,500,000  auth..  $5,000,000  are  re- 
served for  prior  liens.     Bonds  are  not  callable. 

Los  Angeles  Pacific  Co.  1st  Ref.  Mtge. — Subject  to  call  as  a  whole  or  In 
part  on  and  after  Jan.  1  1915  on  any  Int.  date  at  105  and  int.  on  3  months' 
notice.  Interest  payable  at  company's  office  or  agency  In  New  York. 
Sinfcing/und  of  $5,000  per  annum  began  in  1910.  Guar.,  p.  &i.,  by  South- 
ern Pacific  Co. 

Riverside  &  Arlington  Ry.  Isl  Mtge. — Not  callable.  Sink,  fund  began 
Sept.  5  1900  as  follows:  After  payment  of  exps.  and  int.  the  entire  net  in- 
come and  entire  net  proceeds  from  sale  of  property  applicable  under  trust 
deed  to  be  set  aside  each  year  to  and  incl.  1904;  in  1905  and  thereafter  until 
all  bonds  are  paid,  75%  of  net  income  and  proceeds  from  sale  of  property. 

Redlands  St.  Ry.  1st  Mtge.  5%  Bonds. — $50,000  are  reserved  for  the 
previous  Issue  of  6%  bonds.     No  sinking  funds  and  bonds  are  not  callable. 

Redlands  Central  Ry.  1st  Mtge. — Sinking  fund  began  July  1  1912  and  retires 
$1 .000  per  annum  to  July  1  1917,  $2,000  next  5  years.  .$3 ,000  per  annum  fol- 
lowing 5  years.  $4,000  next  5  years  and  $5,000  following  5  yrs.   Not  callable. 

Los  Angeles  <fe  Redondo  1st  Mtge. — Sinking  fund  retires  $10,000  per  annum 
out  of  surplus  and  net  earnings.     Bonds  are  not  redeemable. 

San  Bernardino  Valley  Traction  1st  Mtge.  bonds  are  subject  to  call  at  105. 
Int.  payable  at  First  Nat.  Bank,  Redlands,  and  at  First  Nat.  Bank. 
Los  Angeles. 

San  Bernadino  Valley  Trac.  1st  &  ref.  Mtge.  bonds  are  red.  at  105.  Sink. 
fund  retires  at  105  and  int.  12  bonds  during  1913-15  (incl.)  during  1916  pays 
off  13  bonds:  during  1917  14  bonds;  during  1918-27  pays  off  25  bonds  yrly.; 
during  1928-30  37  bonds  yrly.;  1931  and  1932  38  bonds  each  year. 

Ontario  &  San  Ant.  Heights  1st  Mtge.  bonds  are  red.  at  101  and  Int.  Sink 
fund  1914  and  following  4  years  1%  of  outstanding  bonds.  2%  thereafter. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Gross  Net  (after        Other         Interest,        Balance, 

Year —  Earnings.  Taxes).        Income.      Rents,  &c.        Deficit. 

1916 —  -$8,664,467     $2,261,823     $52,567     $3,296,849     $982,459 

1915- 8,999,761       2,416,292       33,516       3,147,048       697,240 

ROAD. — Operates  an  interurban  electric  railway  system  centering  at 
Los  Angeles,  extending  into  the  counties  of  Los  Angeles,  San  Bernardino 
Riverside  and  Orange  and  serves  the  cities  of  Pasadena,  San  Bernardino 
Riverside,  Colton,  Redlands,  Pomona,  Ontario,  Santa  Ana,  Long  Beach,  Co- 
rona, Venice,  Ocean  Park,  Santa  Monica,  Redondo,  San  Fernando.  Owens- 
mouth  and  Lankershim.  Total  miles  operated,  single  track,  1,064.52 
of  which  613. 69  miles  main  track.  315.33  miles  second  and  other  main  track 
and  135.51  miles  of  sidings  and  turnouts.  Standard  gauKe.  46  electric 
locomotives,  1  stsam  locomotive.  671  motor  cars  and  1.165  non-motor 
cars;  3  power  stations.  44  sub-stations  and  4  portable  sub-stations. 
Power  purchased  from  Southern  California  Edison  Co. 

OFFICERS. — Pres.,  Paul  Shoup;  Sec  &  Aud..  H.  A.  Culloden,  Los 
Angeles;  Treas.,  I.  W.  Hellman.  San  Francisco;  Gen.  Mgr.,  J.  McMillan. 
General  offices.  Pacific  Electric  Bldg.,  Los  Angeles. — V.99.  p.  1367.  1598, 
1675;  V.  101,  p.  132;  V.  102,  p.  251;  V.  103,  p.  1687. 


LOS  ANQELES  RAILWAY  CORPORATION. 

The  entire  $20,000,000  stock,  except  directors'  qualifying  shares,  ij> 
owned  by  Mr.  il.  E.  Huntington. and.  along  with  certain  amounts  of  differ- 
ent bond  Issues  of  this  company  and  the  Pacific  Electric  Ry .  (see  above) ,  is 
pledged  as  security  for  the  Huntington  Land  &  Improvement  collateral 
trust  l.s.sue — see  V.  98,  p.  627. 

The  Los  Angeles  Ity.  Company  was  organized  Dec.  2  1913  to  merge  the 
Lo.s  Angeles  Ry.  Corporalion  and  its  subsidiary,  the  City  Ry.  Co.  of  Los 
Angeles  (V.  97.  p.  17.'i3).  but  on  March  5  1915  the  Cal.  RR  Comm.  denied 
its  application  to  Issue  $20,000,000  stock  in  exchange  for  the  520,000,000 
stock  of  the  Ry.  Corp.  and  the  $5,000,000  stock  of  the  City  Ry.  and  to 
execute  a  mtge.  under  which  $23,544,000  bonds  were  to  be  Issued  in  ex- 
change for  outstanding  bonds  of  the  two  companies  or  bonds  assumed  by 
them.  V.  100,  p.  901.  982.  The  Los  Angeles  Railway  Corporation 
was  incorporated  In  California  on  November  7  1910  as  successor  to  Los 
Angeles  Railway  and  acquired  all  the  city  narrow-gauge  linos  owned 
by  Pacific  Electric  Railway  and  Los  Angeles  Interurban  Railway,  and 
those  portions  of  Los  Angeles  &  Redondo  Ry.  and  California-Pacific 
Ry.  Co.  lying  north  of  an  east-and-west  line  running  through  Hawthorne 
and  Athens,  thus  comprising  ail  the  street  railway  business  of  Los  Angeles. 
V.  91.  p.  1386.  More  than  85  miles  of  track  is  on  private  right  of  way.  All 
main  line  and  practically  all  down-town  Mno  franchises  extend  beyond  1940. 
Owns  entire  $5,000,000  stock  of  the  City  Ry.  of  Los  Angeles,  incorporated 
In  Dec.  1910  to  build  new  lines  for  the  corporation.     V.  91.  p.  1766. 

Favorable  Decision. — In  a  decision  handed  down  April  6  1915  the  District 
Court  of  Appeals  In  Los  Angeles  sustained  the  right  of  the  company  to 
charge  10-cent  fares  from  the  city  to  Eagle  Rock,  Glassel  and  other  points 
in  that  district.     See  V.  100,  p.  1438. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $20.000,000— .-- 520.000,000 

Los  Angeles  Ry  Corp  1st  &  ref  1    1910       5  g  J-D        li.S.'iO.OOO  Dec   1    1940 

M   $20,000,000  g   ($1.000)jLos  Angeles  Trust  &  Savings  Bank,  Trustee. 

sinking  fund c*l 

Los   Ang    Ry   M    $5,000.0001    1899       5  g  A-O         4.752,000     Oct  1  1938 

gold  ($1,000  each) c*/Int.  at  Union  Trust  Co..  San  Fran.,  Cal..  Tr. 

Los  Angeles  Trac  1st  cons  Ml    1898       5  g  J-D  250.000  Dec   1    1938 

gold  $250,000  (Sl.OOO) /St.  Louis  Union  Tr.  Co..  St.  Louis.  Trustee. 

City  Ry  of  Los  Angeles  1st  Mf    1911       5  F-A  1.106.000     Feb  1  1941 

$5,000,000  ($1,000)  gold.c*/Int.  at  Los  Ang.  Tr.  &  S.  Bk..  Los  \.,  Trus. 

Bonds. — Int.  on  1st  &  ref.  M.  bonds  Is  payable  at  office  of  trustee. 
Bankers  Trust  Co..  New  York,  and  by  arrangement  at  Anglo  &  London 
Paris  Nat.  Bk..  San  Fran.  Bonds  are  not  subj.  to  call.  Bonds  have  sk.  fd. 
of  $10,000  per  month  (incl.  s.  f.  on  underlying  bonds)  to  be  Invested  In 
first  &  ref.  bonds  at  105  and  Int.  or  less,  or  in  Jipproved  securities;  first 
&  ref.  bonds  purchased  for  s.  f.  to  be  kept  alive.  .$766,000  bonds  are  held 
In  sink.  fund.  V.  92.  p.  262;  V.  94.  p.  1383;  V.  95.  p.  1273.  On  30  days' 
notice  Int.  may  be  made  payable  at  the  National  City  Bank.  N.  Y.  Int. 
on  the  Los  Angeles  Trac.  i.ssue  paid  at  Chase  Nat.  Bank.  New  York.  S128.- 
000  Los  Angeles  Ry.  M.  bonds  in  sink.  fd.  and  3148,000  canceled.  City  Ry. 
Co.  of  L.  A.  l.st  M.  bonds  have  a  sink.  fd.  of  2%  per  annum  of  principal 
amount  of  bonds  which  began  Jan.  1  1916;  $150,000  bonds  in  sink,  fund. 

EARNINGS. — For  years  ending  Dec.  31: 
Fiscal  Gross         Expenses  &  Net  Interest  &      Balance, 

Year —  Revenue.        Deprec'n.        Revenue.  Taxes.  Surplus. 

1916 $5.864, .561     $3,9.50,493     $1,914,068     $1,665,323     $248,745 

1915 6,137,964       4,200,055       1,937.909       1.672.175       265,734 

1914 6,762,123       4,684,255       2,077,868       1,609.494       468,374 

PROPERTY. — Comprises  391.044  milesof  track;  60.  72.  87  and  116-lb. 
rails.  Owns  and  controls  883  passenger  cars,  of  which  480  are  of  P-A-Y-E 
type,  183  center  and  221  misc.  cars,  and  97  work  cars,  &c.  Has  favorable 
power  contract  with  tlie  Pacific  Lt.  &  P.  Co..  the  current  being  distributed 
through  the  corporation's  own  transmission  system,  comprising  440.5 
miles  of  line  and  10  sub-stations. 

OFFICERS. — Pres..  H.  E.  Huntington;  V.-P.  &  Gen.  Mgr..  Howard 
Huntington;  Sec.  &  Treas.,  C.  A.  Henderson. — V.  97,  p.  521,  1733;  V.  98, 
p.  523;  V.  100,  p.  1348,  1438:  V.  101,  p.  370;  V.  103.  p.  320. 

LOUISVILLE,  KY. 

LOUISVILLE  TRACTION   CO.— A  holding  company. 

Dissolution. — It  Is  proposed  to  dissolve  this  holding  company  to  reduce 
the  Federal  State  taxes  at  a  saving  on  the  present  basis  of  taxation  of 
between  $.35,000  and  .540,000  yearly.  Preferred  .stockholders  will  exchange 
their  stock  for  Louisville  Ry.  pref.  stock  on  a  share  for  share  basis;  holders 
of  common  stock  will  receive  2  shares  of  railway  common  for  each  3  shares 
of  traction  common,  reducing  the  capitalization  from  approximately 
$12,000,000  to  about  $8,000,000.  The  present  common  stock  pays  an 
annual  dividend  of  4  % .  It  Is  understood  that  the  dividend  rate  on  the  new 
common  stock  will  be  6%. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  July  5  1903  and 
acquired  practically  all  of  the  stock  of  the  Louisville  Ry.  Co.  Holders  of 
common  stock  of  Louisville  Ry..  on  payment  of  $55  in  cash,  received  three 
shares  of  new  common  stock  in  exchange  for  each  share  of  old  stock  held. 
Holders  of  the  old  preferred  stock  of  the  Louisville  Ry.  received  share  for 
share  of  new  preferred,  with  a  bonus  of  20%  In  common.  The  new  com- 
pany provided  the  Louisville  Ry.  Co.  with  needed  money  to  be  used  for 
improvements,  the  railway  company  Issuing  $1,100,000  common  stock 
therefor.  See  V.  79.  p.  968.  In  April  1907  authorized  common  stock  of 
the  Traction  Co.  was  Increased  from  $12,000,000  to  $15,000,000.  V.  84, 
p.  931.  In  April  1908  preferred  stock  was  Increased  from  $2,500,000  to 
$3,500,000  and  the  additional  $1,000,000  offered  to  stockholders  at  par,  all 
of  which  was  taken. 

The  old  Louisville  Ry.  Co.  was  Incorporated  Jan.  22  1867,  and  is  a  Ken- 
tucky company,  owning  all  the  street  railways  in  the  city  of  Louisville  and 
its  suburbs.  It  has  $5,500,000  common  stock  and  $2,500,000  preferred, 
practically  all  owned  by  the  Louisville  Traction  Co.  Franchises  are 
partly  for  99  years  from  1886  and  partly  perpetual. 

The  Louisville  &  Interurban  RR.  has  been  organized  in  the  interest  of 
the  Louisville  Ry .  to  construct  a  system  of  urban  and  Interurban  lines.  No 
securities  have  been  Issued  except  $4,000,000  stock  (increased  to  that 
amount  in  February  1913)  to  Louisville  Ry.  Co.  In  Jan.  1911  Louis- 
ville &  Interurban  RR.  acquired  the  Louisville  &  Eastern  RR.  (all  of  whose 
bonds,  construction  notes,  receivers'  certificates,  &c.,  and  about  all  the 
stock,  was  owned  by  Louisville  &  Interurban),  sold  at  foreclosure  on  Jan.  3 
1911.     V.  92.  p.  59,  262. 


STOCK  AND  BONDS— 

Common  $15.000,000 

Pref  5%  cum  $3„500,000. 


Date. 


Louisville  Ry  gen  mtge  goldl    1910 


aldl    _   , 
$20,000,000  (Sl,000)-.c*tf/lnterest  at  German  Bank.  LouisyUie. 


Interest. 
Q-J 
A-O 

5g  F-A 


Outstanding.      Maturity. 
$11,889,700     Oci,'17,l% 
3,500,000    Oct  '17,  2k 
4,035,000  Feb    1    1950 


Louisville   Ry   cons   M 
$6,000,000  (list  NY). 


goldf    1890       5  g  J-J  6,000,000  July  1   1930 

.c*tf(Int.  at  National  Bank  of  Commerce,  N.  Y.; 
[     Fidelity-Col.  Tr.  Co..  Louisville.  Trustee. 
Louisville  Ry  2d  mtge,  $2.-1    1900    4i4gM-S        2.000.000  Mar  1  1940 

000.000  gold  ($1.000) tf/ Interest  at  German  Bank.  Louisville. 

Bonds. — $8,000,000  of  the  gen.  mtge.  bonds  of  1910  are  reserved  to  retire 
prior  liens;  the  remainder  is  for  extensions  and  improvements.  Bonds  are 
not  subject  to  call.     Fidelity-Col.  Trust  Co.,  Louisville,  trustee. 

Dividends. — On  Traction  pref..  5%  per  annum.  On  com.  the  first  semi- 
annual dividend.  Hi%.  was  paid  Oct.  1  1904.  In  1905.  3%.  In  1906, 
and  1907,  4%.     In  1908.  3%.     1909  and  since.  4%  per  annum. 

ROAD. — The  Louisville  Ry.  Co.  owns  175!^  miles  of  track  on  77'/i  miles 

of  street,  with  13  ^  miles  outside  city  limits;  all  is  electric.     Affords  entrance 

I  Into  Louisville  for  the  Lou.  &  Nor.  Ry.  &  Ltg.  Co.  and  Lou.  &  Sou.  Ind. 

Trac  Co.     The  Louisville  &  Interurban  operates  102  miles  of  track  in  Jef- 

ferson  County,  incl.  extensions  to  La  Grange  and  to  Shelby ville  in  Oldham 

and   Shelby  counties. 

I       REPORT. — Of  Louisville  Railway  Co.  for  fiscal  years  ending  Dec.  31: 

\  Cal.        Gross  Net  Other        Int.&     Pf.Div.    Common   Balance, 

I  Year.  Revenue.      Earnings.    Income.      Taxes.       (5%).     Dividend.  Surplus. 

!  1916-$3,080,296  $1,518,716  $180,000  $936,801  $125,000  8545,650  $91,265 

1  1915-  2.940..501     1.414.770     180.000     922,144     125.000     545,6.50       1,976 

i  1914-  3,166,482     1.369.818     180.000    876.225     125.000     545.650      2.943 

I       Prom    the   surplus    as    .above   In    1916 — $91,265 — there   was    deducted 

I  $85,000  for  depreciation,  leaving  $6,265. 

I       OFPICERS.^Pres..  T.  J.  Minary;    V.-P.,  A,  P.  Humphrey;    Sec.  & 
,  Treas.,  Samuel  G.  Boyle.— V.  104,  p.  952,  1387,  1485,  1702. 

j       INDIANAPOLIS  &  LOUISVILLE  TRACTION  RV.— A  trolley  road. 

'  ORGANIZATION. — Incorp.  In  March  1912  In  Indiana  as  successor  to 
the  Indianapolis  &  Louisville  Traction  Co.,  sold  at  foreclosure  on  March  21 
1912.  V.  94.  p.  911.  Franchises  In  cities  and  towns  are  for  50  years  from 
1905;  remainder  is  on  private  right  of  way. 
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(Vol.  lOfi. 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Oomniou  stock  $600.000 -- 859(5.200    

Preferred  8U)ck  SOOO. 000. ---        -- 576,750    

Flrat  inorlKaKe  SI. 500,000  g)    1912       5  g  A-O  849,800  April  1  1942 

($100.  $.000  &  $l,000).c*tf/lnt.  at  Colonial  Trust  Co.,  Pittsb..  Trustee. 

Bonds. — Of  remaining  Ist  M.  bonds  $650,200  are  for  Impts.  and  extens 
at  80%  of  cost.     SubJ.  to  call  on  any  Int.  date  at  105  and  Int.     Sink,  fund  of 
2%  per  annum  begins  Oct.  1  1917,  Increasing  1  %  each  year  to  and  Including 
April  1  1921,  then  reduced  to  1%  per  annum  thereafter. 

EARNINGS.— For  year  endlnK  Doc.  ;n  1916.  f,'ros.s.  $148,411;  net,  after 
taxes,  $,56,538.     In  1915,  gro.ss,  $137,902:  not,  after  taxes,  $45,759. 

ROAD. — 40.9  miles  of  track  from  Sellersburg  to  Seymour.  Car.«  run 
from  Sellersburg  to  Loui.sville  over  tracks  of  Louisville  &  Northern  Ry.  & 
Ltg.  Co.  and  from  Seymour  to  Indianapolis  over  the  tracks  of  the  Ind.  Col. 
&  South.  (Interstate  I'ublic  Service  Corp.) .  Through  cars  from  LouLsvillo  to 
Indianapoli.s  were  put  into  operation  in  1908.   Standard  gauge:  75-Ib.  T  rails 

OFFICERS.— Pres.  &  Gen.  Mgr.,  John  E.  Greeley.  Scottsburg,  Ind. 
V.-P.,  Mark  Storen,  Scottsburg,  Ind.;  Sec,  Nathan    G.    Eyster,    Pitts- 
burgh,  Pa.;  Treas.,  Jas.   C.   Chaplin,   Pittsburgh,   Pa. — V.  100,  p.  733. 

LOUISVILLE  &  NORTHERN   RAILWAY  &  LIQHTINQ. 

Interests  identified  with  the  Middle  West  Utilities  Co.  are  In  control. 

ORGANIZATION. — Incorporated  under  the  general  railroad  laws  of 
Indiana  In  Dec.  1905.  $900,000  of  the  $1,000,000  stock  of  the  United 
Gas  &  Electric  Co.  and  $232,700  stock  of  the  New  Albany  Water- Works 
Co.  are  deposited  under  this  company's  mortgage.  Also  controls  the 
Louisville  &  Southern  Indiana  Traction  Co.  Has  purchased  the  electrical 
equipment  of  the  Kentucky  &  Indiana  Bridge  Co.  and  leases  the  bridge 
for  25  years,  thus  affording  independent  entrance  into  LotiLsville.  Com- 
pany does  electric  lighting  and  express  and  freight  business  in  addition  to 
passenger  business.     Road  is  mainly  on  private  right  of  way. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  .$3. 500.000 -.. $3,499,000    .-- 

Pref  $1,500,000  Series  A  &  B. Q-J  916, 'lOO      See  text 

First  mortgage  $2,500,000  g(    1905       5  g  J-D  500,000  Dec   1    1926 

($500  and  $1,000) c*Unt.  at  American  Tr.  &  Sav.  Bank,  Chicago. 

I     Trustee,  or  at  Eliot  Nat.  Bank,  Boston. 

Bonds. — Unissued  bonds  can  only  be  issued  for  80%  of  cost  of  property 
built  or  acquired.     Are  subject  to  call  at  105  and  int.     V.  82,  p.  868. 

STOCIK. — The  Series  A  pref.  stock  is  6%  cum.,  the  Series  B  is  cum.  and 
Is  entitled  to  2%  in  1906,  3%  in  1907.  4%  In  1908,  5%  in  1909  and  6%  In 
1910  and  thereafter. 

Dividends. — -Dividends  from  July  1  1906  on  both  classes  of  pref.  stock 
were  paid  at  rates  called  for  up  to  April  1909,  when  ^  %  was  paid  on  both 
classes:  same  amount  quarterly  since  to  April  1917.     No  later  information, 

ROAD. — Operates  20  miles  of  track,  Louisville  to  Sellersburg,  with  a  line 
branching  off  at  Watson  and  running  to  Charlestown.  At  Sellersburg 
connects  with  Ind.  &  Louisv.  Trac.  Ry.  Co.,  running  to  Seymour,  where 
connection  is  made  with  the  Ind.  Col.  &  So.  (Interstate  Public  Service  Co.), 
thus  forming  a  through  line  between  Louisville  and  Indianapolis.  The 
line  from  Louisville  to  Charlestown  will  form  part  of  a  through  line  between 
Louisville  and  Cincinnati.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS.— Pres.,  Chester  P.  Wilson:  V.-P.,  Frank  Smith;  Sec.,  Ira 
B.  Guthrie,  all  of  Indianapolis:  Treas.,  J.  F.  Stratton,  New  Albany,  Ind. — 
V.  82,  p.  509.  868:   V.  94,  p.  1626. 

(1)   United  Qas  &  Electric  Co. 

ORGANIZATION. — Incorporated  in  Indiana  In  1902  rfnd  acquired  the 
New  Albany  Gaslight  &  Coke  Co.,  New  Albany  Light,  Heat  &  Power  Co., 
Jeffersonville  Electric  Light,  Heating,  Gas  &  Coke  Co.  and  JeffersonviUe 
Light  &  Water  Co.  Does  entire  gas  and  electric-lighting  business  in  New 
Albany  and  Jeffersonville,  and  supplies  also  Port  Fulton,  Silver  Grove  and 
Clarkville.  Franchises ,  45  years  in  New  Albany  and  50  years  in  Jefferson- 
Tille  from  1902;  in  other  towns  from  20  to  40  years.  Guarantees  the 
$250,000  first  mortgage  bonds  of  New  Albany  Street  Ry.  Co. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  (1100) -- $1,000,000     

First  mtge  $750,000  ($1,000)  f   1902       5  g  J-J  660.000      See  text 

gold c*^Interest  at  American  Trust  &  Savings  Bank, 

1  Chic,  Trus.,  and  at  Eliot  Nat.  Bk.,  Bos. 
First  consolidated  mortgager  1904       5  g  J-J  750,000      See  text 

$1,500,000  gold  ($500  and -j  Interest  at  American  Trust  &  Savings  Bank, 

$1,000) c*l     Chic,  Trus.,  or  at  Eliot  Nat.  Bk.,  Boston. 

Bonds. — $660,000  first  consols  are  reserved  to  retire  a  like  amount  of 
first  5s;  and  .S9(),000  have  been  retired.  Both  issues  mature  serially  from 
1907  to  1942.  but  the  bonds  of  1902  may  be  called  at  105  and  Int.;  the  new 
consols  are  callable  after  July  1  1924  at  105  and  int.     See  V.  79.  p.  2458. 

Year  end.  June  30—         1915-16.    1914-15.    1913-14.    1912-13.    1911-12. 

Gross  earnings $334,033  .$331,595  $334,730  $317,625  $312,682 

Operating  exp.  and  taxes.-  218,363     230,304     221,579     202,361     200,702 

Net  earnings $115,670  $101,291  $113,151  $115,264  $111,980 

Interest,  &c 84,648       80,859       76.728       73,454       71,393 

Balance $31,022     $20,432     $36,423     .$41,809     $40,587 

OFFICERS. — Pres.,  Harry  Reid;  V.-Pres.,  Frank  P.  Smith:  Sec. 
Ira  E.  Guthrie,  all  of  Indianapolis:  Treas.,  J.  F.  Stratton,  New  Albany 
Ind.— V.  81,  p.  1794;  V.  82,  p.  871;  V.  85,  p.  737,  1466. 

(a)     LouisvilIe&  Southern   Indiana  Traction  Co. 

ORGANIZATION. — Incorp.  in  Indiana  under  the  General  Railroad 
Laws  in  1903.  and  is  successor  to  the  Southern  Indiana  Interurban  Railway 
Co.  Leases  the  New  Albany  Street  Railway  Co.  for  25  years  from  Aug.  1 
1903  (with  privilege  of  renewal  for  25  years)  at  a  yearly  rental  of  $500,  the 
Int.  charges  and  taxes  and  divs.  of  4%  on  $100,000  preferred  stock.  V.  77,  ' 
p.  769.  In  Sept.  1904  acquired  the  Highland  RR.  for  $10,000  In  bonds. 
V.  79,  p.  1643.  In  Dec.  1905  acquired  the  Jeffersonville  City  Ry.  See 
V.  81.  p.  1792.     Franchises  are  for  50  years;  also  permitted  to  carry  freight. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $2,000,000  ($10) $2,000,000    

Pref  6%  cum  $1,000,000  ($10) 432.480    -. 

First     mortgage     $1 ,000,000  f   1903       5  g  M-S15     1,000,000  Sept  15  1923 

gold  ($500  and  $l,000)--C*Unt.  at  Amer.  Trust  &  Sav.  Bank,  Chicago, 

[  and  U.  S.  Trust  Co.,  Louisville,  Trustees. 
New  Albany  St  Ry  $250,0001    1902       5  F-A  250.000  Aug   1    1927 

($1,000)  guar  prin  and  int.  (Int.  at  U.  S.  Trust  Co.,  Louisville,  Trustee. 

Bonds. — 1st  M.  bonds  have  no  sk.  fd.',  but  aresubj.  to  call  after  10  yrs.  at 
105  &  int.     See  V.  77,  p.  769,  2339.     New  Albany  St.  Ry.  bonds  are  subj 
to  call  on  any  int.  date  at  105  &  int.  and  are  guar,  by  United  Gas  &  Elec 

ROAD. — Operates  33  miles  of  track.  Including  10 !4  miles  leased  from 
New  Albany  Street  Ry.  and  also  line  between  New  Albany  and  Jefferson- 
ville, and  city  lines  in  Jeffersonville.  An  extension  to  Louisville  was  com- 
pleted in  Sept.  1905.  Has  a  contract  with  "Big  Four"  RR.  for  the  use 
of  its  bridge  over  Ohio  River  and  with  Louisville  Rail  way  Co.,  allowing  Its 
cars  to  enter  Louisville.  Has  erected  an  interurban  terminal  on  Third  St.. 
Louisville.     Girder  rails.  90  lbs.;  T  and  Ecirder  rails.  75  and  77)4  lbs. 

OFFICERS.— Same  as  for  LotUsv.  &  Nor.  Ry.  &  Ltg.  Co. — V.81.P.1792 


McALESTER,   OKLA. 

CHOCTAW  POWER  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Delaware  on  June  27  1916  to  take  over 
the  light  and  power  business  of  the  Choctaw  Ry.  &  Lighting  Co.  sold  at 
foreclosure  (V.  102,  p.  1539)  and  owns  the  entire  $600,000  capital  stock  of 
the  Pittsburgh  County  Ry.,  incorp.  in  Oklahoma  June  24  1916,  to  take 
over  the  street  railway  properties. 

i»  STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1.000,000-- $1,000,000  ' 

Pref  7%  cum  $250. 000 2.50.000    

First  mtge  gold  ($1,000  and!    1916       5  g  M-S  1,000,000  Sept   1  1941 

$500) c*tf  flnt.  at  Guaranty  Tr.  Co.  of  N.  Y.,  trustee. 

Bonds. — Open  issue  authorized.  Impt.  fund  of  1%  per  annum  from 
1921-1925;  1M%  1926-1929:1!^%  1930-1933;  1M%  1934-1937:2%  1938-41 

ROAD. — The  Pittsburg  County  Ry.  operates  in  cities  of  McAlester  and 
Hartshorne,  and  an  interurban  line,  over  private  right  of  wav.  between  the 
two  cities.  23.26  m.  of  track.  Standard  gauge;  rail,  66-70-lb.  T.  12 
passenger  cars,  7  other  cars. 

OFFICERS.— Pres.,  C.  N.  Mason,  N.  Y.;  V.-P.,  J.  A.  Trawlck,  Boston; 
Sec. -Treas..  S.  M.  Bachman,  N.  Y.;  Gen.  Mgr.,  W.  H.  Vorce.  McAlester. 
N.  Y.  office,  71  Broadway.—'^.  103,  p.  940. 


MACON,   GA. 

QEORGIA  LIGHT.  POWER  &  RAILWAYS.    (Ser- map  on  pa'ie  61).— 

ORGANIZATION. — Is  a  voluntary  as-soclatlon  formed  under  Massa- 
chusetts laws  in  Sept.  1911.  Has  acquired  all  the  com  stock  of  Macon  Ry 
&  Light  Co..  practically  all  the  com.  &  pref  stocks  of  Macon  Gas  Co.. 
$3,660,000  (of  the  $4,000,000)  stock  of  the  Central  Georgia  Power  Co  and 
the  entire  capital  stock  of  the  Central  Georgia  TransmLsslon  Co  Also 
owns  over  81 .7  IH.OOO  6%  securities  of  Its  constituent  companies  issued  for 
new  construction.  &c. 

STOtJK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $8,000,000  ($100). $7  660  000        """"*"'«'• 

Prof  $2,000,000  6%  n-c  ($100) Q-J  SOO/JOO  O -t" '17  "iH 

First    lien    mtge    $6,500,000/   1911       6  MS  3,574,000  sept   11941 

gold  ($1,000) c*&r..iNew  York  Trust  Co.,  New  York,  Trustee 

Conv    debs  .•51,000,000    gold     1917        6  F-A  Sec  text   Feb     11920 

Demand  notes 634,500 

Stock  and  Bonds. — Pref.  sliares  are  callable  at  110  and  are  prefras'topriii'. 
and  dividend:  are  listed  on  Pittsburgh  Stock  Exchange  Common  stock 
Is  listed  on  the  I'lttsburgh,  Chicago  and  London  stock  exchanges.  The 
remaining  $2,926,000  first  lien  bonds  are  reserved  under  careful  restrlctloni 
for  acquisitions  of  other  securities  and  for  extensions  afid  Impts  Bonds  are 
secured  by  deposit  of  all  the  securities  owned  by  Ga  Lt  P.  &  Rys.  Red.  at 
105  &  Int.  on  any  Int.  date  on  30  days'  notice.  Prin  &  Int.  payable  at  office 
of  A.  B.  Leach  &  Co..  N.  Y.,  or  Bank  of  Scotland.  London  Annual  sk  fd.. 
$50,000  1916  to  1920,  $75,000  1921  to  1925  and  $100,000  1926  to  1940. 
V.  93.  p.  1532.  Bonds  are  listed  on  Chicago.  Pittsburgh  and  London  stock 
exchanges.  $705,000  debentures  have  been  Issued  and  deposited  as  col- 
lateral to  demand  notes  of  the  company.  The  debentures  of  1917  are  con- 
vertible into  i)ref.  stock. 

Dividends. — Quarterly  divs.  of  1  i^  %  were  paid  from  Jan.  1  1913  to  Jan.  1 
1915,  incl.;  none  to  Oct.  1917,  when  13^%  was  paid. 

REPORT. — For  year  ending  Dec.  31  1916  (see  V.  104.  p.  1382.  1400): 
Interest  and  divs.,  $249,619:  less  int.  charges,  salaries  and  expenses  $201  - 
705:  surplus,  $47,914.  In  1915,  int.  and  divs..  $115,576:  total  deductions, 
$182,439;  deficit,  .$66,863.  The  combined  results  of  the  company  and  its 
subsidiaries,   with  inter-company  items  eliminated,   were: 

Period  Covered—  Gross.      Net  (aft. Taxes) .    Interest.      BaL.Sur. 

Calendar  year  1916-. $950,855         $487. .361         $399,571         $87,790 

Calendar  year  1915 839,203  401,773  381.179  20. .594 

PROPERTY. — Through  controlled  companies  operates  entire  electric 
railway  and  gas  business  in  Macon:  furnishes  electric  light  and  power  In 
Macon,  Monticello.  Forsyth.  Barnesville,  Griffin  Bibb,  Thomaston  and 
Hampton,  Ga.;  also  sells  a  large  amount  of  electricity  In  Atlanta. 

OPFICERS.—  Pres.,  Geo.  P.Toby.  N.  Y.;  V.-P.,.l  D  Everitt;  Sec.  & 
Treas.,  F.  B.  Lasher:  A.sst.  Sec.  &  Asst.  Treas..  W  R.  Fulrher. — V.  95.  p. 
544;  V.  98.  p.  912.  1844;  V.  102,  p.  1436;  V.  104,  p.  1382,  1400;  V.105,p.290. 

(1)  Mjscon  Railway  &  Light  Co. 

Entire  common  stock  is  owned  by  Georgia  Lt..  Power  &  Rys. 

ORGANIZATION. — Incorporated  in  Georgia  on  Oct  23  1902  by  the 
Railways  &  Light  Co.  of  America  as  a  consolidation  of  the  Macon  Consoli- 
dated Street  Ry.,  the  Macon  Electric  Light  &  Ry..  the  North  &  South 
Macon  Street  Ry.  and  the  Metropolitan  Street  Ry  The  city  ordinance 
permitting  the  consolidation,  passed  on  Sept.  16  1902,  granted  a  50-year 
franchise.     For  terms,  see  V.  75,  p.  733. 

Control  of  the  Georgia  Public  Serv.  Corp.  (incorp.  in  Ga.  in  May  1912) 
was  acquired  in  Oct.  1913  by  interests  friendly  to  the  Macon  Ry.  &  Lt.  Co. 
and  Central  Georgia  Pow.  Co.      V.  97.  p.  12^0. 

In  June  1914  Georgia  RR.  Commission  sanctioned  the  Issue  of  $700,000 
additional  common  stock,  making  the  total  $1.60().000. 

On  Aug.  24  1915  the  RR.  Comm.  denied  the  petitions  of  the  company 
and  the  Georgia  Pub.  Serv.  Corp.  to  increase  electric  light  and  power  rates 
in  Macon.     See  V.  101,  p.  694. 

STOCK  AND  BONDS —      Date.       Interest.     Outstnnding.      Maturity, 

Common  $1,600,000  ($100) $887,700         

Pref  $300,000  ($100)  6%  cum 6  A-O  283.600         See  text. 

Macon  Ry&  Lt  1st  cons  mtge  f   1903       5gJJ  959.000  Jan     11953 

g  $1,000,000  ($1,000)  .c*tfllnt.  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 
Macon  Elec  Lt&  Ry  1st  mtgef   1899       6  g  J-J  42.500  Jan     11929 

$100,000  (.$.500)  gold.cHfllnt.  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 

Bonds. — Macon  Ry.  &  Lt.  1st  consols  are  subject  to  call  on  any  interest 
date  at  110  and  int.  ,$41,000  bonds,  $12,300  com  and  $16,400  pref.  stock 
are  held  by  Savannah  Trust  Co.  to  retire  the  $42X00  bonds  remaining  out. 
See  V.  76.  p.  212. 

Dividends. — 6%  per  annum  has  been  paid  s.-a.on  pref.,  1903  to  Oct. 
1917  incl. 


Pref.  Div 
(6%). 
$17,016 
17.016 
V.-P.,  P.  G.  Gossler;  Sec,  B.  W 
-V.  97   D.  1286;  V.  101,  p.  694. 


Bonds.  c<T. 
$98,411 
95.005 


Balance, 

Surplus. 

$.52,817 

def. 9,606 


ROAD. — Owns  and  operates  about  36.14  miles  of  track,  all  of  which  has 
been  re-laid  with  70-lb.  rails.     54  cars. 

EARNINGS. — For  years  ending  Dec.  31: 
Year  ending  Gross  Net  (after      Interest  on 

Dec.  31 —         Earnings.  Taxrs). 

1916 .$496,717         $168,244 

1915 430,869  102,415 

OFFICERS. — Pres.,  Wm.  H.  Pelton; 
Cabaniss;  Treas.,  Richard  Oudersluys. 

(2)  Macon  Qas  Co. 

ORGANIZATION. — Incorp.  in  Ga.  In  1852.  Was  formerly  Macon  Gas 
Lt.  &  Water  Co.,  but  In  Oct.  1911  transferred  Its  water  plant  to  the  city 
and  changed  name  to  present  title.  Controls  entire  gas  bu.siness  of  Macon, 
Practically  all  the  $475,500  com.  and  $20,000  pref.  stock  is  owned  by  Ga. 
Lt.,  Power  &  Rys.     Company  has  no  bonds. 

Decision. — On  Nov.  3  1914  Judge  Mathews  In  the  Superior  Court  sus- 
tained the  demurrer  of  the  company  to  a  petition  of  two  minority  stock- 
holders asking  for  the  appointment  of  a  receiver  and  an  order  directing 
the  company  to  sever  its  relations  with  the  Georgia  Light.  Power  &  Rys.  Co. 
The  petition  was  dismissed  except  that  part  under  which  an  Injunction  was 
granted  previously,  to  restrain  the  company  from  increasing  its  capital 
stock  above  $500,000.     See  further  particulars  In  V.  99,  p.  1455. 

EARNINGS. — For  years  ending  Dec.  31: 
Dec.  31  Gross  Net  (after       Interest 

Years —  Earnings.         Taxes).        on  Notes. 

1916 $134,615         $42,781         $12,635 

1915 139.738  45,282  ll.Sofi 

Has  3  gas  holders  and  over  54  miles  of  mains.  &c. 


Preferred 

Dirs. 
$1,000 
1.000 


Balance 

SiirpJuS, 

$29,146 
32,426 


Output  now  exceeds 
100,000,000  cu.  ft.  per  annum.— V.  93,  p.  942,  1537;  V.  99,  p.  1455. 

(3)  Central  Georgia  Power  Co. 

Georgia  Lt.,  Power  &  Rys.  owns  $3,660,000  stock. 

ORGANIZATION. — Incorp.  in  Ga.  on  March  4  1907  as  Bibb  Pow.  Co. 
and  in  Jan.  1908  changed  name  to  present  title.     Began  ooer.  June  1  1911. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $4,000. 000 -- $4,000,000    

Mtge  $3,000,000  g   ($1,000,1    1908       5  M-N  2.927,600  May  1  1938 

$500  &   $100,  or   £  equiv-f  Empire  Trust  Co.,  New  York,  Trustee. 

alent) c*&r*.J 

Bonds. —  Int.  on  bonds  is  payable  at  office  of  A.  B.  Leach  &  Co.,  N.  Y., 
or  Bank  of  Scotland.  London.  Subject  to  call  at  105  and  int.  for  sk.  fd.  or 
any  or  all  at  company's  option  on  any  int.  day.  Sinking  fund  of  1%  of 
bonds  out  began  in  1913.     V.  88,  p.  1199- 

EARNINGS. — For  12  mos.  ending  Dec  31  1916.  gross.  $406,636;  net, 
after  taxes.  $278,750;  int.  on  bonds,  &c..  $213,664;  surplus,  .$65,086.  In 
1915,  gross,  $355,577;  net,  $257,213;  int.  on  bonds,  &c.,  $210,946;  surplus, 
$46,267. 

PROPERTY. — Owns  hydro-electric  plant  (capacity  16.000  elec.  h.  p.. 
ultimately  to  be  increased  to  24,000  elec.  h.  p.)  on  Ocmulgee  River,  near 
Jackson.  Transmission  lines  extend  to  Macon.  Forsyth,  Jack.son,  Bibb, 
Barnesville,  Thomaston  and  Griffin,  connecting  at  the  last-named  point 
with  the  line  of  the  Central  Georgia  Transmission  Co.  (whose  entire  capi- 
tal stock  and  bonds  are  owned  by  Ga.  Lt.,  Power  &  Rys.),  running  to 
Hampton  and  Atlanta.  Total  length  of  transmission  lines,  125  miles. — 
V.  93,  p.  1536.  1670.  

MADISON,  IND. 

MADISON  LIGHT  &  RAILWAY  CO. 

ORGANIZATION. — Incorp.  in  Indiana  July  25  1896.  Operates  4 
miles  of  street  railway  in  Madison  and  supplies  light  and  power  to  Madison, 
North  Madison.  Hanover  and  rural  district.     Franchises  expire  in  1952. 

STOCK  AND  BONDS.         Date.        Interest.     Outstanding.      Maturity, 

Stock.  $150.000 $1.50.000       

First     mtge     $150,000     goldl    1912       6  J-J  128.000     July   11942 

($1,000) tff Pittsburgh,  Pa.,  Tr.  Co.,  Trustee. 


Sept..  1917.1 
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Remaining  bonds  are  reserved  for  add'ns  and  impts.  at  90%  of  cost. 
Sinking  fund  of  $1 .000  per  annum  from  July  1  1917  to  1922  and  $2,000  an- 
nually thereafter,  callable  at  102H  and  int. 


EARNINGS. —        Gross  Net  Insur.Si, 

Year  ending —           Earnings.  Earnings.  Taxes. 

June  30  1917 $61,313  $19,723  $1,777 

Dec.  311916 ..59,111  20,275  1,619 

Dec.  31  1915 53,538  16.483  1,323 


OFFICEK3. — Pres..  Treas.  &  Gen.  Mgr.,  M.  F.  Tennis; 
O.  Tennis;  Sec.  &  Aud.,  M.  Robinson. — V.  98.  p.  1767. 


Bond 

Interest. 

$7,680 

7.740 

6,840 

V 


Balance, 

Surplus. 

$10,266 

10,916 

8,320 

-P.,  Chas. 


MADISON,  WIS. 

MADISON   RAILWAYS   COMPANY.  _, 

ORGANIZATION.— Successor  In  May  1916  to  the  Southern  Wisconsin 
Ry.,  for  statement  of  which  see  this  Section  for  May  1916.  Franchisei 
expire  in  1932.  1938  aud  1944. 

STOCK  .\ND  BONDS —      Date.       Interest.     Outstanding.      Maturitv. 

Stock  S600. 000  I.?  100) - $350,000    .- 

Ist  mtge  $1,500,000  g  ($500/   1916       5  g  M-N  852.000  May  1  1936 

and    $1,000),. c*.tfllnt.  at  Wisconsin  Tr.  Co..  Milw.,  trustee. 

3-year  notes   (.'$200,000)  gold]    1916       6  g  M-N  200.000  May  1   1919 

($500  and  $1,000) c*Unt.  in  Chic.     Wise.  Tr.  Co..  Milw.,  trustee. 

Bonds. — A<idition;il  bonds  may  be  Issued  for  extensions,  additions,  &c., 
for  80%  of  cost  under  conservative  restrictions.  Red.  at  102  Vi  and  int.  on 
any  Int.  date  on  60  da.vs'  notice.  A  sinking  and  Improvement  fund  of  1  >i  % 
per  annum  of  bonds  outstanding  begins  May  1  1919  for  redemption  of 
bonds  or  improvements,  &c.  The  notes  are  redeemable  at  par  and  Int. 
on  any  int.  date  on  30  days'  notice.  The  following  payments  are  required 
to  be  made  Into  an  improvement  fund  for  the  redemption  of  notes  or  for 
Improvements,  &c.:  May  1  1916,  $15,000;  Nov.  1  1916  and  May  1  1917, 
$12,500:  Nov.  1  1917  and  May  1  1918.  $15,000,  and  Nov.  1  1918  and 
May  1  1919,  $17,500.     $40,000  has  been  paid  into  fund. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross.  $300,051;  net, 
after  taxes,  $104,665.     In  1915.  gross,  $281,678;  net.  after  taxes,  $104,273. 

ROAD. —  Owns  17  miles  of  standard-gauge  track,  including  lines  in  Madi- 
son, and  extension  to  Fair  Oaks,  Elmside,  Lake  Park  Cemetery  and  South 
Madison. 

OFFICERS. —  Pres.,  F.  W.  Montgomery;  V.-P.,  Dudley  Montgomery; 
Sec.  &  Treas.,  Warren  Montgomery;  Supt..  D.  Montgomery. — V.  101,  p. 
320.  

MANCHESTER,  N.  H. 

MANCHESTER  TRACTION.  LIGHT  &  POWER  CO. 

ORGANIZATION. —  Incorporated  in  1901  In  New  Hampshire  and  com- 
prises the  several  light,  power  and  street  railway  properties  in  and  around 
Manchester.  The  company  owns  the  stock  of  the  Manchester  Electric  Co., 
Manchester  Elec.  Lt.  Co.,  Manchester  St.  Ry.,  Manchester  &  Nashua  St. 
Ry.  (name  changed  from  Goffs  Falls  Litchfield  &  Hudson  St.  Ry.  In  Feb. 
1907).  and  Manctii'sttT  &  Derry  St.  Ry.  Also  owns  out  ire  capital  stock  of 
the  Nashua  Lt..  Ht.  &  Pow.  Co.,  which  does  the  light,  power  and  gas 
business  in  Na.shua.  N.  H. 

Franchises  perpetual.  Interurban  roads  and  main  transmission  lines 
on  private  right  nf  wav.  except  through  cities  and  towns 

On  Oct.  9  1916  the  P.  S.  Comm.  of  New  Hamp.  auth.  the  Manchester  & 
Nashua  St.  Ry.  to  Increase  its  fares  from  5  to  7  cents,  effective  Oct.  16 
1916.  but  recommended  the  retention  of  existing  rates  for  school  children 
and  the  sale  of  commutation  tickets  on  a  5-cent  fare  basis. 

Stockholders  of  record  Aug.  22  1917  were  given  the  right  to  subscribe 
for  $184,000  stock  pro  rata  at  par,  making  $3,864,000  outstanding. 

STOCK —  Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  (1 100).. Q-J  15  S.-e  t"Xt  July '17,  2% 

First  consol  mtge  $2,000,000/   1901       5  g  A-O       $1,7.50.000  April  1  1921 

gold  (SI  .000) c*nttllnterest  at  American  Trust  Co.,  Boston.  Tr. 

Manchester    &     Nashua     IstJ    1906       6  g  J-D  200.000  June  1  1926 

M  gold  $300,000  ($1.000)tfflnt.  at  American  Tr.  Co.,  Boston,  Trustee. 
Man  &  Derry  St  Ry  Ist  mtge/    1907       5  J-D  125,000  Dec    1  1927 

$.500,00(1  (Sfi.nno)  guar  .tfilnt.  at  American  Tr.  Co..  Boston.  Trustee 
First  RefM  Sink  Fund  g  $15.-1   1917       5  g  F-A'  902,000  Aug    11952 

000,000(51,000  c*;  $5,000  r/Int.  at  American  Trust  Co.,  Boston,  trustee. 
Coupon      uote-s      .52.(J()0,000/   1915       5  g  J-D  1.000.000  June  1  1918 

gold  (Sl.noo  .<.-  Sf.'ion)^    c*tfl  Int.  at  Amer.  Trust  Co  .  Boston,  Trustee. 

Bonds. — Of  the  first  consol.  mortgage  bonds,  $250,000  are  reserved  to 
retire  the  bonds  of  the  .Vl anohester  Electric  Light  Co.  $84,000  of  that  com- 
pany's bonds  have  been  purchased  for  the  sinking  fund.  The  Manchester 
&  Nashua  St.  Ry  and  the  Manche,ster  &  Derry  St.  Ry.  bonds  are  guaran- 
teed, prin.  and  int.,  by  Man.  Trac,  Lt.  &  Pow.  Co.  The  3-year  5% 
notes  were  issued  to  retire  $415,000  floating  debt  incurred  for  additions  to 
plant  and  to  provide  for  the  construction  of  a  new  steam  turbine  reserve  sta- 
tion with  an  initial  capacity  of  8,300  h.  p.,  including  a  new  steel  tower 
transmission  line  on  private  right  of  way,  and  a  sub-station  at  Manchester. 
Callable  as  a  whole  at  101  and  int.  on  any  int.  day  on  30  days'  notice. 

The  first  ref .  mtge.  .sinking  fund  bonds  were  issued  to  retire  floating  debt 
and  provide  for  new  construction,  &c.  After  April  1921  will  become  a  first 
mtge.  on  all  property  now  owned.  Additional  bonds  may  be  issued  for 
refunding  and  for  acquisitions,  under  guarded  restrictions,  but  not  in  excess 
of  twice  the  par  value  of  outstanding  stock.  Sinking  fund  of  1%  of  bonds 
outstanding  on  each  Aug.  1  beginning  1919,  to  be  applied  to  ptorchase  of 
bonds  at  not  to  exceed  105  and  int.  Bonds  pm-chased  to  be  held  alive. 
Call  at  105  and  int.     V.  105,  p.  909. 

PROPERTIES.— The  different  roads  controlled  comprise  65.479  miles 
of  track,  as  follows;  Manchester  Street  Railway,  42. 726  miles;  Man- 
chester &  Nashua  Street  Ry.,  14.335  miles;  Manchester  &  Derry  St.  Ry., 
8-418  miles.  106  passenger  and  18  misc.  cars.  4  hydro-electric  plants 
present  capacity  approx.  10.000  h.  p.;  2  steam  reserve  stations  at  Manches- 
ter and  Na.shua.  capacity  2.600  h.  p.  and  2.000  h.  p..  respectively. 

Dividends. — First  dividend  of  3%  on  July  15  1901:  paid  6%  per  annum 
to  and  including  1906:  since  8%  per  annum.     5%  extra  div.  in  1911-12. 

REPORT. — Of  the  Manchester  Trac,  Lt.  &  Pow.  Co.  and  Manchester 
Street  Ry.  for  years  ending  June  30: 
Year  end.  Gross  Net  {after         Interest,      Bond  Sink-       Balance, 

June  30 —    Earnings.  Taxes).  Ac*  Fund.     forDips..&c 

1917 $1,546,618         $644,837         $170,581         $3,000         $471,256 

1916 1,420,793  630,293  131,190  3,000  496,103 

♦  Includes  portion  of  Manchester  St.  Ry.  surplus  not  applicable  to  Man- 
chester Trac,  Lt.  &  Power,  Co. 

OFFICERS.— Pres..  E.  C.  Foster;  V.-P.  &  Gen.  Mgr.,  J.  Brodie  Smith: 
Clerk.  Edwin  F.  Jones;  Treas..  P  L.  Saltonstall;  Asst.  Treas.,  Clement  R. 
Ford.— V.  100,  p.  1514,  1752,  2009;  V.  102,  p.  66;  V.  105.  p.  909,  998. 


MANSFIELD,  OHIO 

MANSrlELD  PUBLIC  UTILITY  &  SERVICE  CO. 

Negotiations  are  in  progress  for  thr?  acquisitiin  of  control  of  this  company 
by  the  Mansfield  Elec.  Lt.  &  Pow.  Co..  a  subsidiary  of  the  Cities  Serv.  Co. 

ORGANIZATION.— Formed  in  1915  by  the  holders  of  the  $350,000 
pref.  stock  of  the  Mansfield  Ry.,  Lt.  &  Pow.  Co.  (see  "Elec.  Ry."  Sec.  for 
Sept.  1915),  who  had  brought  suit  against  the  common  stockholders  of 
that  company,  asking  for  the  dissolution  of  the  corporation.  The  Court 
ordered  its  dissolution  and  the  sale  of  Its  a.ssets  (appraised  at  $1,430,000), 
which  were  acquired  by  the  new  company  in  Sept.  1915  for  $10,000  subject 
to  the  .$942,000  bonds  shown  in  the  table.  V.  101,  p.  1189.  Compare 
V.  95,  p.  1542:  V.  96.  p.  83.  Stock  of  new  company  was  fixed  at  3.500 
shares  of  $1  each.  Owns  entire  street  railway  and  electrlc-Hght  systems 
in  the  city.     City  franchise  runs  till  1925. 

STOCK  AND  BONDS —      DaU.       Interest.     Outstanding.      Maturity. 

Stock  $3,500  (81) $3,500     

Citizens'    first    mtge    ($400.-1    1901  5  200,000  April  1  1923 

000)    ($500). .../int.  at  Cleveland  Tr.  Co.,  Cleve..  Trustee. 

Mans  Ry  L&l'  gen  mtge  $1.-1    1903       5  g  A-O  742.000  April  1  1918 

000.000    (S.500&;$1. 000) -c* (Union  Sav.  Bk.  &  Tr.  Co.,  Oln.,  Trustee. 

Bonds. — Inttresi  on  the  bonds  of  the  Mansfield  Railway  Light  &  Power 
Co.  Is  payable  at  Union  Savings  Bank  &  Trust  Co..  Cincinnati.  $200,000 
bonds  are  reserved  to  retire  the  bonds  of  the  old  Citizens'  Company  and 
$.58,000  for  future  acquisitions  and  Impts.  A  reserve  fund  of  $1(),000  per 
annum  Is  maintained,  to  be  used  for  extensions  and  Improvements.  Not 
■ubiect  to  call       See  V    76.  p.  810. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross.  $259,239;  net.  after 
taxes,  $60,540.  In  1915,  gross,  $248,496;  net,  $35,607;  bond  int.,  $47,100; 
deficit.  $11,493. 


ROAD. — Owns  and  operates  9  miles  of  track  In  Mansfield  and  an  Int«r- 
urban  line  of  12  miles  to  Shelby;  60  and  70-lb.  T  rail       24  cars 

OFFICERS. — Pres.,  S.  N.  Ford;  V.-P.,  Frederick  Hertenstein,  Cincin- 
nati; Sec,  P.  Barnhart,  Mansfield.— V.  101,  p.  1189,  2343. 


MARION,  ILL. 

COAL  BELT  ELECTRIC  RY. 

In  1904  passed  into  control  of  the  St.  Louis  Iron  Mtn.  &  Sou.  Ry.  Co. 
Stock  authorized  and  outstanding,  $300,000;  par  of  shares,  $100. 

EARNINGS.— For  fiscal  year  end.  June  30  1916,  gross,  $84,190;  net. 
$20,762;  taxes.  &c..  $2,767;  Interest.  $18,553;  deficit,  $558. 

ROAD. — Operates  15.33  miles  of  track  from  Marion  to  CartervUle  and 
Herrin.     Standard  gauge.     52  to  70-lb.  T  rail. 

OFFICERS.- Pres..  J.  G.  Drew;  V.-P..  A.  Robertson;  Gen.  Mgr.. 
J.  P.  Murphy;  Sec.  F.  W.  Irland;  Treas..  F.  M.  Hickman;  Gen.  Aud.. 
J.  G.  Llvergood.  St.  Louis;  Supt..  H.  H.  Berry.  Illmo.  Mo. 


MARION,  OHIO. 

COLUMBUS  MARION  &  BUCYRUS  RY. 

ORGANIZATION. — Incorporated  In  Ohio  In  May  1913  as  a  reorganiza- 
tion of  the  Columbus  Marlon  &  Bucyrus  RR.,  sold  under  foreclosure  p» 
plan  V.  96.  p.  1488,  1839. 

STOCK  AND  BONDS—      DaU.       Interest.     Outstanding.      Maturity. 

Stock.  $350 .000- $350,000     

First  mtge.  $100.000 tf  1914       6%  g  42.000  1934 

Gen&Ref  M.  $3.50.000.  goldtf  1914       See  text.  250.000  1944 

Bonds. — The  Ist  M.  63  are  red.  at  102 V4  ana  Int.  on  any  Int.  day. 
Remaining  $58,000  la  held  by  trustee  pending  construction  of  power-house. 
The  Interest  on  the  gen.  &  ref.  mtge.  bonds  Is  3%  for  the  Ist  and  2d 
years.  4%  3d  and  4th  years  and  5%  thereafter.  $100,000  reserved  to 
retire  Ist  M.  bonds.     V.  96.  p.  1488.  1839. 

EARNINGS.— For  cal.  year  1916,  gross,  $36,808;  net.  after  taxes, 
$8.I6'<.     In  1915,  gross.  .$32,019;  net,  after  taxas,  $6  467. 

OFFICERS.— Pres.,  Geo.  Whysall;  V.-P.  &  Treas.,  Jas.  H.  Caldwell; 
Troy.  N.  Y.;  Sec.  &  Asst.  Treas..  R.  O.  Oswald. — V.  99.  p.  196.  537. 

MARION  &  SUBURBAN  RAILWAY  CO. 

Receivership  — Int.  due  Oct.  1  1909  Is  In  default.  In  Feb.  1910  Geo.  Why 
sail  was  appointed  receiver.  Suit  has  been  brought  against  the  directors 
for  an  accounting  of  the  proceeds  of  bonds.  The  hearing  was  begun  before 
U.  S.  District  Judge  Holllster  at  Cincinnati  on  Oct.  19  1914     V   99.  p    1528. 

ORGANIZATION.— Incorporated  In  Ohio  Sept  25  1906  to  build  the 
necessary  extensions  of  trackage  to  the  local  Marion  City  lines  demanded 
by  the  City  of  Marion.  IVi  miles  completed;  none  In  operation;  no  work  Is 
being  done. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $2.50. 000 $250,000     

First     mortgage,     $250,000.7   1906       5  g  A-O  250. (X)0  1936 

gold  ($500) llnterest  at  Cincinnati  Trust  Co.,  Trustee. 

Bonds. — Subject  to  call  after  1912  at  110.  Sinking  fund  of  $5,000  per 
annum  after   1912. 

OFFICERS.— Pres.,  Gao.  H.  Holzbog:  V.-P..  J.  G.  Webb;  Treas..  N.  J. 
Oatrow;  Sec.  H.  B.  Hane. — V.  99.  p.  1528. 


MATTOON,  ILL. 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO. 

Controlled  by  Middle  West  Utilities  Co.,  which  see  In  our  "Railway  Se 
Industrial"  Section. 

ORGANIZATION. — Incorp.  In  Illinois  In  1902  as  the  Mattoon  City  Ry. 
and  on  Aug.  25  1910  changed  its  name  to  the  above.  V.  91.  p.  655.  Uo 
to  August  1  1912  did  an  electric  light,  power  and  heat  business  In 
Mattoon  and  an  electric  light  and  power  business  in  Charleston  and  Kansas, 
HI.,  besides  operating  street  railways  In  Mattoon  and  Charleston  and  an 
Interurban  railway  between  those  two  points.  Since  Aug.  1  1912  has  ac- 
quired numerous  additional  public  service  properties  and  now  serves  166 
communities  with  an  estimated  served  population  of  300.000.  130  of  the 
166  communities  are  .served  with  electricity.  6  with  gas,  9  with  water,  11 
with  ice,  9  with  heating  and  6  with  street  railway  service,  and  operates  the 
electric  interurban  line  between  Mattoon  and  Charleston,  111.  In  addition 
owns  franchises  in  14  towns.  Compare  V.  95.  p.  1744.  In  Aug.  1917 
acquired  control  of  the  Southern  Illinois  Ry.  &  Power  Co.,  operating  inter- 
urban railway  lines  between  Eldorado,  Wasson,  Muddy,  Harrisburg,  Don- 
stock,  Ledford  and  Carrier  Mills,  111. — 15.7  miles  of  track. 

In  Nov.  1913  increased  auth.  capital  stock  from  $6,000,000  ($3,500,000 
com.  and  $2,500,000  pref.)  to  $10,000,000  ($5,000,000  each)  V  97.  p. 
1583.  In  July  1916  auth.  stock  was  further  increased  to  $7, .500,000  pref. 
and   $7,500,000  common.     V.    103.   p.   406. 

Financing  .—On  July  1  1916  $1,500,000  and  on  Dec.  1  1916  $500,000  of 
debentures  and  notes  held  by  the  Middle  West  Utilities  Co.  for  cash  ad- 
vances were  converted  into  common  stock,  par  for  par.  (V.  103.  p.  496. 
1887.)  In  Nov.  1916  $4,000,000  1st  and  ref.  M.  5s  were  Issued  to  retire 
$3,000,000  3-year  6%  collateral  gold  notes  due  Dec.  1  1916  and  for  exts.. 
&c.     V.  103,  p.  1887. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.      Maturity. 

Common  $7,500,000  ($100) .-.  $6,000,000 

Pref  6%  cum$7,500,000($100) Q-J  3.255.600  July '17, 1  H 

Fhst  and  refunding  mortgage/    1912       5  F-A  10.121.000    Aug    11952 

gold  ($1.000) c*tf  llnterest  payable  In  Chicago. 

nnderlying  bonds  (closed  issues) 7,81.000    

Debenture.s 110.000  1923 

Southern  111  Ry&  Pow  Co  1st  1   1912       5  g  A-O  740.000     Oct  1  1942 

mtgeg  (,$500  &$l,000)..tf/lnt.  at  Ft.  Dearborn  Tr.  &  S.  B.,  Chic.  trus. 

Stock. — Pref.  stock  Is  red.  at  110  and  dlv.  Has  full  voting  power.  Tax- 
exempt  In  Illinois.     Registrar.  111.  Trust  &  Savings  Bank.  Chicago. 

Bonds. — The  first  and  ref.  bonds  are  red.  at  105  on  any  interest  date. 
Additional  bonds  may  be  issued  under  certain  restrictions.  See  V  95,  p. 
1744.  For  security  of  bonds,  see  V.  103.  p  1887.  Cont.  &  Coram.  Trust 
&  Sav.  Bank,  Chicago,  trustee.  Southern  Illinois  Ry.  &  Power  Co.  1st  M. 
bonds  are  subject  to  call  in  whole  or  part  at  105  and  int.  on  any  int.  date. 

Dividends. — 6%   is  being  paid  on  preferred  slock. 

EARNINGS. — For  calendar  years: 

1916.  1915.  1914.  1913. 

Gross ......$2,169,649     $1,898,985     $1,851,142     $1,699,607 

Net,  after  taxes 849,093  707,788  666.032  574,551 

PROPERTY,  &c. — The  co.  operates  over  880  miles  of  high-tension  trans- 
mission lines,  13  central  stations,  holds  10  stations  In  reserve  and  has  con- 
tracts for  power  from  7  other  central  stations.  Total  generating  capacity, 
50,000  h.  p. 

OFFICERS. — Pres.,   Marshall   E.   Sampsell;   V.-P.,   G.    W.   Hamilton 
Sec,  D.  R.  Truax:  Treas.,  C.  E.  Cripe.— V.  96,  p.  1020;  V.  97,  p.  1583! 
V.  103,  p.  406.  496,  1887.  2235;  V.  105,  p.  910. 


MAUCH  CHUNK,  PA. 

CARBONi  TRANSIT  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  July  1908  In  Pennsylvania  as  a  re- 
organization of  the  Carbon  Street  Ry.  sold  at  foreclosure  sa'e  May  16  1908. 
Property  Is  being  Improved  by  reconstruction,  new  equipment,  Ac,  In- 
cluding the  development  of  Flagstaff  Park  on  B'lagstaff  Mountain,  which  ia 
850  feet  above  and  overlooks  the  picturesque  Mauch  Chunk. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $1.50,000  ($50).,,..... .....      $1.50.000 


1st  mtge  $150,000  ($100  and 
$.500)  gold c*tf 

Second   mtge  $100,000  gold 


1908       5  g  P-A  150.000  Aug    1  1938 

■  Int.   at  Mauch  Chunk  Trust  Co.,  Mauch 
Chunk.  Pa.,  trustee. 

„     _/   1910       5  g  J-D  46.100  June  1  1940 

(8100  and  $.500) .c*tf|Int.  at  Mauch  Chunk  Trust  Co..  Trustee. 

Bonds. —  First  mtge.  bonds  may  be  called  at  105  and  Int.  on  any  Int.  day. 
Second  mtge.  bonds  are  red.  in   any   amount   on   any  int.  day   at  105. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net. 

1916 $52,871  $18640 

1915.-- -  55.276  15. .557 

1914... 65.347  20.835 

1913- 51.637  17.481 

Note. — Earnings  for  1915  and  part  of  1916  were  affected  by  unfavorable 
weather  conditions  and  Insufficient  power  during  changes  and  enlargement 
of  power  system  to  utilize  the  large  banks  of  cheap  fuel  owned  by  the  co. 


Charges  <%  Taxes. 

$12,8.')0 

12,548 

11  7.53 

10.798 


Surplus. 

$5,790 

3.009 

9,082 

6  684 
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ROAD. — Comprises  12'A  miles  of  track;  24  cars.  Owns  about  425  acres 
of  valuable  real  estate,  including  75  acres  on  "Flagstaff  Heights." 

OFFICERS. — Pres.,  Wm.  L)ocl.s;  V.-P..  O.  H.  Lotta;  Sec.  &  Mgr..  J.  P. 
Gelser.  Maucb  Chunk;  Treas.,  Geo.  H.  Mayer. — V.  90,  p.  1674. 

MEMPHIS.  TENN. 

MEMPHIS  STREET  RAILWAY  CO. 

American  Cities  Co.  (see  under  New  Orleans)  owns  86%  common  and 
88%  preferred  stock. 

OKGANIZA TION. — Chartered  In  Teanes.see  on  March  28  1895  and  con- 
solidated with  the  Citizuns'  St.,  East  End  St..  City  &  Suburban  and  Mem- 
phis &  Italofeh  Springs  lines;  franchiser  mn  until  Nov.  1945.  The  Supreme 
Court  has  confirmed  the  co.'s  franchises  in  all  respects,  including  the  riglii 
to  charge  5-cont  fare.  (Compare  V.  85,  p.  654;  V.  100,  p.  1752.)  Owns 
and  operates  the  entire  street  railway  business  of  the  city,  incl.  suburbs  of 
Blnghamton,  Raleigh  Springs  and  South  Memphis  and  a  line  to  Lake 
View,  Miss. 

In  Mar.  1913  purchased  the  property  (excluding  the  building  owned  In 
Memphis  and  the  car  barns)  of  the  Lakeview  Trac.  Co.  (sold  at  foreclosure 
in  Sept.  1912)  for  $160,000.  payment  to  be  mado  in  20-year  Lakeview 
Traction  bonds  bearing  2%  int.  for  2  years,  3%  for  3  years,  4%  for  8  years 
and  5%  for  the  last  7  years.     V.  96,  p.  863. 

aw  Ordinance  Not  Yet  Enforced. — On  Mar.  13  1914  Chancellor  Fentress 
granted  an  Injunction  restraining  the  city  from  enforcing  a  vexatious  and 
unroasonablo  ordinance  which  was  to  have  become  effective  Mar.  14  1914. 
For  details  of  the  ordinance  see  V.  98,  p.  912. 

Strike  Settlement — Agreement. — See  V.  103,  p.  666. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  S2,500,000  ($100) $2,500,000  See  text 

Preferred  $2,500,000  5%  cuml 

($100)  redat  110&  accrdivsj    2,500,000  June' 17,  2H 

Cons   mortgage   $10,000,000f    1905       5  g  J-J  8,366,000  July   11945 

gold  (see  text)  closed. c*&r) Int.  at  Central  Trust  Co.,  N.  Y.,  Trustee. 
Gen  mtge  $30,000,000  gold/   1915       6  g  M-N       See  text     Nov   1  1935 

($100  &  $1,000). -c* tflGuaranty  Trust  Co.,  N.  Y.,  Trustee. 

2-year  collateral  gold   notes/   1915       6  g  M-N        1,500,000  Nov   11917 

($1,000) c*cptlUmon  Trust  Co.,  New  York,  Trustee. 

Short-term  notes 1916  6%  150,000       See  text 

Bonds. — The  consol.  M.  bonds  are  In  denom.  of  $1,000  coupon  and  $10,- 
000  roistered.  Are  not  subject  to  call.  Sinking  fund  $25,000  per  annum, 
1910-14;  330,000,  1915-19;  $35,000,  1920-24;  $40,000,  1925-29,  and  $50,000 
1930-45.  See  V.  82,  p.  628,  1496.  $218,000  held  alive  in  sinking  fund; 
remaining  $1,416,000  deposited  as  security  for  coll.  gold  notes.  Mortgage 
closed.  $492,000  gen.  M.  bonds  are  deposited  as  coll.  for  2-year  notes. 
Diu-ing  life  of  notes  total  issue  of  gen .  M .  bonds  cannot  exceed  $650 ,000  ex- 
cept with  consent  of  two-thirds  of  collateral  noteholders.  Of  the  unissued 
§eneral  mortK.ige  bonds,  $9,822,000  are  reserved  to  retire  the  consol.  mtge. 
onds  and  remaining  $19,6S6,000  are  for  add'ns,  exts.,  &c.,  under  certain 
restrictions.  Red.  at  1023^  and  int.  on  any  int.  date.  V.  101,  p.  1886. 
The  2-year  coll.  notes  are  callable  in  whole  on  30  days'  notice  at  100 J^  and 
Int.  Secured  by  $1,416,000  consol.  mtge.  5s  and  $492,000  gen.  mtge.  63. 
The  $600,000  1-year  guar,  coupon  notes  due  Nov.  1  1916  were  retired, 
$240,000  out  of  earnings  and  the  balance  through  the  issu.ance  of  $360,000 
short-;,erin  notes.  The  remaining  short-term  notes  mature  $50,000  Oct.  1 
1917  and  $100,000  Nov.  1917. 

Dividends. — On  pref.  stock  5%  was  paid  from  issuance  up  to  and  including 
Dec.  1914.  In  1915,  none.  In  1916,  Dec,  2}^%.  In  1917,  June,  2}^  %. 
On  common,  first  div. — 1% — paid  June  1912.  In  1913,  March,  1%;  Dec, 
1%.     In  1914,  June,  H  %;  Dec,  2H  %;  none  since. 

REPORT. — For  year  ending  Dec.  31: 
Year.  Gross  Earns.  Net  aft.  Taxes, &c.  Int.Oth.Deduc.         Surplus. 

1916 $2,086,468  $869,535  $547,819  $321,715 

1915. 1,684,109  637.049  5.53,839  83,210 

1914... 2,005,963  842.678  639,283  303,395 

ROAD.— Owns  129.56  miles  of  track.  Ralls,  60  to  80-lb.  T  to  107-lb. 
girder.     328  passenger  and  27  miscellaneous  cars. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  Thos.  H 
Wright;  Sec.  &  Treas.,  W.  H.  Burroughs;  Aud. 
1257.  1752;  V.  101,  p.  370.  1092.  1553.  2145;  V. 


.   Tutwiler;   V.-P.,  L. 
.  L.  Le  May.— V.  100, 
103,  p.  666. 


E. 
p. 


MICHIGAN  CITY,  IND. 

CHICAQO  LAKE  SHORE  &  SOUTH  BEND  RV. 

ORGANIZATION. — Organized  in  Indiana  December  1901. 

No  securities  In  hands  of  public.  All  owned  by  syndicate,  which  has 
used  them  as  collateral  only. 

STOCK  AND  BOND.S —      Date.       Interest.     Outstanding       Maturity 

Common  .So. 000. 000  ($100) $5,000,000 

Pref  $1,000,000  ($100)  6%  n-c 1,000,000    

1st  mtge  $6,000,000  ($1,000)/   1907       5  F-A  15       4,407,000  Aug  15  1947 

gold tfllnterest  at  Cleveland  Trust  Co..  Trustee. 

Equipment  bonds,  gold  ($1,-/    1908       6  M-N  50,000  Past  due 

BfiOOO) c\Int.  at  Cleveland  Trust  Co.,  Trustee. 

Bonds. —  Remaining  bonds  are  reserved  for  future  extensions  and  im- 
provements. They  are  subject  to  call  at  102 S'a  at  any  Int.  period.  Sink, 
fund  of  $50,000  per  annum  began  Aug.  15  1917  for  10  years,  then  2%  of 
bonds  outstanding  until  maturity. 

EARNINGS. — For  year  end.  Dec.  31  1916,  gross,  $551,468;  net.  after 
taxes,  $164,216;  in  1915,  gross,  $420,420;  net,  after  taxes,  $84,110. 

ROAD. — Operates  a  total  of  70.86  miles  between  South  Bend  and  Chi- 
cago; 6.7  miles  Hammond  to  Pullman,  owned  by  Illinois  Central  RR.  , 
Is  leased  to  Chicago  Lake  Shore  &  South  Bend.     70-lb.  T-rall. 

OFFICERS.— Chahman .  F.  H.  Goff;  Pres.  and  Gen.  Mgr.,  O.  N.  Wil- 
coxen;  Vice-Pres.,  S.  H.  ToUes;  Sec.  &  Treas.,  R.  R.  Alexander;  Asst.  Sec. 
&  Asst.  Treas.,  Arthur  Welsh. — V.  86,  p.  51,  167,  420,  1528;  V.  98,  p.  386. 

MIDDLETOWN,  N.  Y. 

WALLKILL  TRANSIT  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  March  30  1905  as 
successor,  under  foreclosure,  to  the  MIddletown-Goshen  Electric  Ry  and 
the  Middletown-Bloomsburg  Elec  Ry.  See  V.  80,  p.  1059,  1425.  Com- 
pany was  placed  in  hands  of  receiver  Oct.  1908  on  account  of  a  judgment  for 
injuries  obtained  by  a  motorman.  but  all  indebtedness  having  beea  paid  off, 
receiver  was  discharged  April  23  1909. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $350,000  (S.50) $350,000     

Istmtge  $350,000  gold  ($100,  (    1905       5  g  M-N  300,000  May  1  1935 

$500  and  $1,000) c*tfllnt.  at  Com'w'lthTr.Oo.,Harrisburg,  Trust. 

Bonds. — $50,000  reserved  for  future  improvementa.  Are  subject  to  call 
after  10  years  at  105. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $73,795;  net,  after 
taxes,  $2,570;  net  corporate  deficit,  $13,339.  In  1914-15,  gross,  $77,168: 
net,  after  taxes,  $18,333;  net  corporate  Income,  $2,691. 

ROAD. — Operates  12.84  miles  of  track  extending  from  Middletown, 
N.  Y.,  to  Midway  Park,  Goshen,  including  switches,  turnouts,  &c.  Rails 
65-lb.  T  and  80  and  90-Ib.  girder.     Standard  gauge. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  DeWitt  C.  McMonagle;  V.-P..  Chas. 
A.  Kunkel;  Sec,  J.  F.  Weiss.  Harrisburg,  Pa.:  Treas.,  W.  M  Oglesby,  Har- 
rlsburg.  Pa.;  Aud..  Miss  M.  L.  Robinson. — V.  80,  p.  998.  1059,  1425,  2346. 


MILFORD,  MASS. 

MILFORD  &  UXBRIDQE  STREET  RV.— Trolley. 

ORGANIZATION. — Incorporated  In  Massacnusetts  in  1901.     On  July 
10  1902  consolidated  by  purchase  of  entire  capita!  stock  with  the  Milford 
HpUiston  &  Framlngham  St.  Ry.     Operates  the  Grafton  &  Upton  RR. 
(V.  104.  p.  73.  163)  from  Milford  to  North  Grafton,  15.37  miles,  and  the 
Medway  &  Dedham  St.  Ry.,  21  miles. 

In  Aug.  1917  the  P.  S.  Comm.  authorized  an  increase  in  fare  from  5  to  6 
cents,  with  morning  and  evening  workmen's  tickets  at  20  for  $1. 

S'TOCK  AND  BONDS —      Date,       Interest.     Outstandino.      Maturity. 

Stock  com  5440,000  ($100) A-O  5440,000       See  text. 

Preferred  1 1(10,000  ($100) J-J  100,000        See  text. 

^i,??'L^,r,''^«'SA^^^*  mtge. (1898       5  g  J-J  165,000  Jan     1  1918 

$16o,000  ($1,000)  g..c*ntfjlnt.  at  Amer.  Trust  Co.,  Boston,  Trustee. 
^/'I?''nn,^    ^i^i'   K°'^   bondsf   1902       5  g  J-J  335,000  Jan     11918 

($1,000)  gold c*ntfllnt.  at  Amer.  Trust  Co..  Boston,  Trustee 


Dividends. — On  pref..  In  1910,  H%:  In  1911,  5%;  in  1912  and  since,  6% 
per  annum.  On  common,  in  1901  to  1903,  6%;  1904,  \)A%;  1907,  3%: 
1908,  1%;  190:#,  3%;  1910  and  1911.  4%;  19ll  5>4%;  thereafter  to  Oct. 
1916,  5%  per  annum.     None  since. 

EARNINGS. — For  fiscal  years  (fiscal  year  changed  to  Dec.  31): 
Year  Gross       Net  (after    Deduo-     Pf.Div.   Com. Div.  Surplus  or 

ending —  Earnings.     Taxes).        tions.        (6%).       (5%).        Deficit. 

Dec.  31  1916. ..$278,828  $.58, .533  $29,722  $6,000  $22,000  sur.  $811 
June  30  1916...  272,318  ,58,026  29,924  6,000  22,000  sur.  102 
June  30  1915...  255.592       55.801       29,994       6,000       22,000     def.2,190 

ROAD. — Owns  36  miles  of  track,  from  So.  Framinghain  to  Uxbridge  and 
from  Milford  to  Medway  and  Ilopklnton.  Also  operates  the  Grafton  & 
Upton  Rit.,  from  Milford  to  North  Grafton,  15.37  miles,  and  the  Medway  & 
Dedham  rit.  Ry.,  21  miles.  Also  controls  Lake  Nlpmuc  Park.  60  pas- 
venger  cars.  13  snow  plows  and  4  mlscell.;  134  electric  motors. 

OFFICERS. — Pres.,  D.  E.  Manson,  Boston,  Mass.;  V.-P.,  Joel  A. 
Sperry,  New  Haven;  Sec,  Wendell  Williams;  Treas.,  J.  E.  Walker,  Mil- 
ford; Supt.,  W.  L.  Adams,  Milford,  Mass. — V.  74,  p.  1308:  V.  76.  D.  102: 
V.  88.  p.  375:  V.  90,  p.  914;  V.  91,  p.  463.  1160. 

MILLVILLE,  N.  J. 

MILLVILLE  TRACTION.— A  trolley  road. 

STOCK  AND  BONDS—      DaU.        Interest.     Outstanding.      Maturity. 

Stock  $175.000 $175,000    

Ist  mortgage   $400,000   gold\    1894       5  g  F-A  208.000  Aug   1    1914 

($1,000  each) c*/Int.  at  Land  Title*  Trust  Co..  Phila.,  Trus. 

Bonds. — Not  subject  to  call. 

EARNINGS.— For  year  1916,  gross,  $.59,110;  def.  from  oper.,  $489.  In 
1915,  gross,  $50,402;  def.  from  oper.,  $4,365. 

ROAD. — Operates  6.47  miles  of  track  in  Millville,  0.536  miles  In  VIneland 
and  5.541  miles  in  Township  of  Landis;  total,  12.547  miles. 

OFFICERS. — Pres.,  George  Wood;  V.-Pres..  R.  D.  Wood;  Sec.  O  H. 
Thomas;  Treas.,  Daniel  C.  Lewis. 


MILTON,  PA. 

LEWISBURQ  MILTON  &  WATSONTOWN  PASS.  RV.— Troiley. 

ORGANIZATION. — Chartered  Sept.  3  1897.  In  1910  Whittaker  & 
Diehl  of  Harrisburg  purchased  control  from  the  Railways  Company  General. 

Under  contract  with  Penn.  RR.,  the  Lewisb.  Mil.  &  Watsont.  Pass.  Ry. 
agreed  to  install  storage-battery  cars  on  some  11  miles  of  track  between 
Montandon  and  Mlfflinburg.  and  to  operate  a  line  in  conjunction  with 
steam  use  of  that  section  of  road,  connecting  with  present  trolley  line  at 
East  Lewlsburg. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $150,000 $150,000 

First  mortgage  $300,000  gold  1    1910       5  g  F-A  175.000  Feb    1    1940 

($500) c* /Int.  at  Land  Title  &  Tr.  Co.,  Phila.,  Trustee. 

Bonds. — Remaining  bonds  can  only  be  issued  for  improvements  and  ex- 
tensions at  80%  of  cost.  Sub.  to  call  as  a  whole  on  any  int.  date  after 
Feb.   1920  at  par. 

EARNINGS. — For  12  months  end.  Dec.  31  1916,  gross,  $63,089;  net, 
after  taxes,  $18,034.     In  1915,  gross,  $48,186;  net,  after  taxes,  88,713. 

ROAD. — 10  miles  of  track  between  points  named  in  title.  11  overhead- 
operation  cars,  2  storage  battery  cars  run  from  Montandon  to  Mlfflinburg. 

OFFICERS.— Pres..  John  F.  Whittaker;  V.-P.,  L.  G.  Brown;  Sec.  & 
Treas.,  D.  L.  Diehl;  Asst.  Sec.  &  Treas..  W.  B.  Rankin. — V.  90.  p.  1363. 
-^ 

MILWAUKEE,  WIS. 
THE  WISCONSIN  EDISON  CO..  INC. 

ORGANIZATION. — Incorp.  in  N.  Y.  on  Nov.  7  1912  to  take  over  the 
North  American  Co.'s  holdings  in  Milwaukee  and  other  Wisconsin  public 
utilities.     Owns  or  controls,  through  stock  ownership,  the  following  cos.: 
Milwaukee  Light,  Heat  &  Trac.  Co.  (North  Milwaukee  Light  &  Power  Co. 
Milwaukee  Elec.  Ry.  &  Light  Co.       i  Wells  Power  Co. 
Wisconsin  Gas  &  Elec  Co.  ( 

On  Apr.  29  1914  the  company  filed  a  certificate  of  Increase  of  capital 
stock  from  300,000  to  400,000  shares,  to  provide  for  conversion  of  the  con- 
vertible bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity 
Stock  400.000  shares    (no  par 

value) 215.000sh.  See  text 

Debens    $10,000,000    ($1,000. 

$.500  and  $100) c*   1914       6  g  M-N        6.500,000  May  1  1924 

Debentures  convertible  into  stock  at  $80  per  share  to  May  1  1923;  red. 
at  102  on  60  days'  notice.     V.  98,  p.  1128. 

Dividends. — A  div.  of  $1  75  was  paid  June  1  1914;  in  Dec.  1914  also  paid 
$175.  In  1915,  June,  $1  75;  Dec,  $1.  In  1916,  June.  $1  75:  Dec,  $1  75 
and  75c.  extra.     In  1917,  Apr.,  $1;  July,  50c. 

REPORT. — For  cal.  years  (combined  properties). 
Calendar  Operating       Net  (after     Non-Op.       Interest  Balance, 

Years —  Revenues.     Taxes,  &c.).  Revenue.       Charges  Surplus. 

1916 $10,175,072     $2,940,660  $111,753     $1,332,825     $1,719,588 

1916 8,605,380       2,604,049       61,416       1,361,406       1,294,058 

Income  Account  of  Wisconsin  Edison  Co. 
Calendar  Divs.&Int.  Exp., Int. &       Net  Divi-     Balance, 

Year —  Received.  Taxes.        Income.         dends.   Surplus. 

1916 $1,430,882     $459,262     $971,620     $913,750  $57,870 

1915 1,058,396       457,681       600,715       591,250       9,465 

OFFICERS. — Pres..  Jas.  D.  Mortimer;  V.-P..  H.  H.  Pierce:  Sec, 
James  F.  Fogarty;  Treas.,  Geo.  R.  Sheldon;  Asst.  Sec,  Robt.  Randall; 
Asst.  Treas.,  Robt.  Sealy  and  Ferdinand  Sherwood. — V.  99.  p.  1456;  V. 
102,  p.  523,  891,  1065,  1902;  V.  103,  p.  2245;  V.  104,  p.  2123. 

(1)  Milwaukee  Lisht,  Heat  &  Traction  Co. 

The  capital  stock  is  practically  all  owned  by  the  Wisconsin  Edison  Co. 

ORGANIZATION. — Incorporated  Dec.  1896.  Does  an  extensive  street 
and  interurban  railway  and  electric  light  and  power  business,  serving  Mil- 
waukee, South  Milwaukee,  Cudahy,  Racine,  Kenosha,  Wauwatosa,  North 
Milwaukee,  Whltefish  Bay,  Fox  Point,  West  Allis,  Waukesha,  Pewaukee, 
Hartland,  Oconomowoc.  Watertown,  St.  Martins,  Muskego  Lakes,  Muk- 
wonago.  East  Troy,  Waterford,  Rochester  and  Burlington. 

During  1916  the  Wisconsin  Edison  Co.  and  the  Milwaukee  Elec.  Ry.  &  Lt. 
Co.  returned  to  the  co.  $6,189,000  of  its  Ref.  &  Ext.  M.  bonds  and  $9,- 
000,000  of  its  capital  stock  held  by  those  companies,  in  exchange  for  $9,- 
000,000  common  stock  of  the  Milw.  Elec.  Ry.  &  Lt.  Co.  owned  by  the 
Light  Heat  &  Traction  Co.  and  a  corresponding  increase  in  its  floating  debt. 
(Compare  V.  86,  p.  286.)  The  Ref.  &  Ext.  bonds  returned  were  canceled 
and  the  mortgage  satisfied  of  record,  and  the  capital  stock  retained  in  the 
treasury  of  the  co.  It  is  planned  to  convey  a  large  part  of  the  property  now 
owned  by  the  co.  to  the  Milw.  Elec.  Ry.  &  Light  Co.,  the  remaming  prop- 
erty to  go  to  the  Wisconsin  Gas  &  Elec.  Co. 

Fare  Increase. — See  Milw.  Elec.  Ry.&   Lt.  Co. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  stock  $30,000,000- 

Milw  Lt  H  &  Tr  Co  1st  M  g\   1899       5  g  M-N 

gu  $5,000,000  ($1,000)  g.c*(Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

1st  M.  bonds  may  be  called  at  110  on  any  Int.  date.  They  are  guar., 
prtn.  and  int.,  by  endorsement,  by  The  Milwaukee  Elec.  Ry.  &  Light  Co. 
(V.  86,  p.  1042). 

ROAD. — Total  mileage,  exclusive  of  controlled  Milw.  Elec  Ry.&  Lt.  Co.. 
237.72  miles.  80-lb.  T  rail,  137  passenger  cars.  Steam  power  plant  has 
9,000  k.  w.  capacity. 

REPORT. — Fiscal  years  ending  Dec  31: 


below. 
Outstanding 

$1,000,000    

5,000,000  May  1 


Maturity. 


1929 


Gross. 


1916. 


1915. 


..$1,852,072  $1,480,625 


Other  Income. 

Gross  income. 
Interest  


1916. 
$361,012 


1915. 
$698,644 


$933,859  $1,188,693 
586,581         662,660 


Expenses 1,021,815        783,491 

Depreciation.       124,244  88,635 

Taxes 133,166         118,450 

Net. $572,847      $490,049       Surplus $347,278      $526,033 

Passengers  carried  in  1916,  14,186,851,  against  12,515,160  m  1915. 
OFFICERS. — Pres.,  J.  D.  Mortimer:  V.-P.  &  Gen.  Mgr.,  S.  B.  Way; 

V.-P.,  Chas  F.  Pfister;  Treas.,  Geo.  R.  Sheldon;  Sec.  &  Asst.  Treas.,  Jas.  P. 

Fogarty;  Asst,  Sec.  &  Asst.  Treas.,  F.  J.  Boehm,  MUw.;  Asst.  Sec,  Robt. 
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Randall,  N.  Y.  Gen.  office.  Public  Service  Bldg.,  Milwaukee;  N.  Y.  office, 
30  Broad  St.,  N.  Y.  City.— V.  94,  p.  1627;  V.  95,  p.  1274;  V.  102,  p.  1350; 
V.  104.  p.  863,  1801. 

(a)  The  Milwaukee  Electric  Railway  &  Light  Co. 

ORGANIZATION. — Successor  of  Milwaukee  St.  Ry.  Co.  Jan.  29  1896. 
per  plan  in  V.  60,  p.  1009.  Embraces  all  the  street  railway  lines  (except 
approximately  15  miles  single  track)  In  Milwaukee.  Entire  common  stock 
Is  owned  by  the  Milwaukee  Light,  Heat  &  Trac.  Co.  The  company,  besides 
Its  street  railway  system,  owns  and  operates  an  electric-light  and  power 
system  and  a  central-station  steam-heat  system  In  Milwaukee. 
I^The  railway  franchises  of  the  company  run  until  Dec.  31  1934.  V.  70, 
p.  39.     Electric-light  and  power  franchises  are  unlimited  In  time. 

Valuation. — For  physical  valuation  by  Wisconsin  RR.  Comm.  In  June 
1911  see  V.  93,  p.  164. 

On  Jan.  30  1915  the  Wise.  RR.  Comm.  rescinded  its  order  of  Aug.  23 
1912,  requiring  the  sale  of  tickets  In  packages  of  13  for  50  cents  instead  of 
25  for  $1. 

Fare  Increase. — This  company  and  the  Milw.  Lt.  Ht.  &  Trac.  Co.  In 
Nov.  1915  petitioned  the  Wise.  RR.  Comm.  for  an  Increase  In  fares  to  In- 
sure a  reasonable  return,  claiming  that  the  present  rates  were  confiscatory. 
In  Jan.  1917  the  Comm.  denied  the  co.'s  "emergency"  petition  for  fare  ad- 
justment to  enable  the  co.  to  place  its  employees  on  an  8-hour  day  basis  and 
to  permit  a  further  increase  In  wages  to  cover  the  increased  cost  of  living. 

On  July  11  1916  the  Wise.  RR.  Comm.  auth.  the  co.  (a)  to  buy  the  plant 
and  property  of  the  Commonwealth  Power  Co.  of  Milwaukee  for  $1,100,000, 
and  (6)  to  issue  $300,000  notes  in  part  payment  for  the  property  and  $1,- 
000,000  in  notes  to  reimburse  the  treasury  for  cash  used  In  buying  the  prop- 
erty, and  for  impts.  and  ext.  to  its  own  property.  The  notes  are  secured 
by  bonds  of  the  Milwaukee  Elec.  Ry.  &  Lt.  Co. — V.  103,  p.  493. 

On  Feb.  20  1917  the  stockholders  approved  the  purchase  of  the  Common- 
wealth Power  Co.  and  the  Continental  Realty  Co.  and  the  arrangements  for 
the  acquisition  of  part  of  the  property  of  the  Milw.  Lt.  Ht.  &  Trac.  Co., 
which  see  above. 

Interest.     Outstanding.    Dividends. 


$9,850,000       

4,500.000  July'17,  IH 
6,500.000  Feb   1    1926 


STOCK  AND  BONDS—      Date. 
Common     stock     820.000.000 

(par   SlOO) 

Preferred     stock     $4,500,000 

6%  non-cum  (par  $100) 

The  Milwaukee  Elec   Ry  &  (   1896       5  g  F-A 

Light  Co  cons,  mtge  $8.-]Central  Trust  Co.  N.  Y..  Trustee.    Int.  pay- 

000,000 gold  ($1,000)---C*       able  at  co's  office,  30  Broad  St.,  N.  Y. 
The  Milw  Elec  Ry  &  Lightf   1906       4H  g  J-J       6,728,000  Jan    1    1931 

Coref&  ext  mtge  $20,000,-j  Trust  Co.  of  America,  New  York.  Trustee 

000  gold  ($1,000) c*[     Interest  at  company's  office 

Gen  &  ref  mtge  890.000,0001    1911       5  J-D  5,818,000     See     text 

gold  ($1,000)  Ser  "A".c*tf  (Int.  at  N.  Y.  Bankers  Tr.  Co.,  N.  Y..  Trus. 
Notes  (see  text) 1.300,000    

Stock  and  Bonds. — The  bonds  and  the  pref.  stock  are  listed  on  the  N.  Y. 
Stock  Exch.  Of  the  ref.  and  ext.  bonds,  $6,500,000  are  reserved  for  prior 
liens  and  $6,772,000  are  deposited  as  collateral  to  gen.  and  ref.  mtge.  bonds. 
Bonds  are  subject  to  call  from  Jan.  1  1916  at  108  and  interest.  No  sinking 
fund.  See  V.  81,  p.  1724,  1792;  V.  84,  p.  508.  General  and  refunding 
mortgage  falls  due  Dec.  1  1951,  except  that  in  the  event  the  company 
has  not  acquired  a  franchise  extending  to  1954  on  or  before  Dec.  1  1931, 
the  mortgage  becomes  due  on  that  date.  Bonds  of  Series  A  are  redeem- 
able on  any  interest  date  at  105  and  Interest,  on  6  weeks'  notice.  $13,228,- 
000  are  reserved  for  prior  liens;  remaining  $7(),967,000  are  for  extens.,  impts. 
and  acquisitions,  at  80%  of  cost  thereof  under  certain  restrictions.  No 
sinking  fund.  See  V.  93,  p.  1787.  Bonds  listed  on  N.  Y.  Stock  Exchange. 
$6,772,000  ref.  &  ext.  bonds  as  collateral  for  the  gen.  &  ref.  bonds. 

Dividends. — Regular  quarterly  dividends  of  1K%  have  been  paid  on 
the  pref.  since  Feb.   1900. 

ROAD.— Total  track  operated.  180.21  miles,  of  which  167.24  miles 
owned  and  27.51  miles  leased.  Steam  power  plants  have  aggregate  capacity 
of  71,150  k.  w.     537  passenger  cars. 

REPORT. — Fiscal  years  ending  Dec.  31  (1916  report  in  V.  104,  p.  1039.) 
1916.  1915.  1916.  1915. 


Gross $6,961,151  $5,971,715 

Expenses 3,628,145     3,085,877 

Deprec'n,  &c.      865,898        656,125 
Taxes 437,280        422,879 


Gross  income -$2,1 07, 001  $1,836,155 

Interest 759,394        793,570 

Preferred  divs.      270,000        270,000 
Common  divs.  1,058,875        763,375 


$18,732        $9,210 


Net $2,029,828  $1,806,834       Surplus 

Other  income.         77.173  29,321 1    ' 

Passengers  carried  in  1916,  107.528,091,  against  91,400,946  in  1915. 

OFFICERS. — Same  as  for  Milw.  Lt.,  Ht.  &  Trac.  Co. — V.  101,  p.  923, 
1465;  V.  102,  p.  800,  969;  V.  103,  p.  493,  1413;  V.  104,  p.  863,  1039,  1801. 

(b)  Wisconsin  Qas  &  Electric  Co. 

ORGANIZATION. — Succeeded  in  1912  the  Racine  Gas  Light  Co.  In- 
corp.  in  Feb.  1867)  and  acquired  the  Kenosha  Gas  &  Electric  Co.  and  Ke- 
nosha Electric  Ry.  Does  entire  gas  business  In  Racine.  Kenosha.  South 
Milwaukee.  Cudahy  and  Watertown;  the  entire  electric  lighting,  power  and 
street  railway  business  In  Kenosha,  and  the  electric  light  and  power  busi- 
ness In  Watertown,  Burlington,  Lyons,  Springfield,  Johnson's  Creek,  Jef- 
ferson Junction.  Menominee  Falls.  Lannon.  Corliss.  Clyman  and  Thlens- 
ville,  and  wholesales  power  for  supply  to  Fort  Atkinson,  Lake  Mills,  White- 
water, Palmyra.  Lake  Geneva,  Delavan  and  Elkhorn.  Electric  light  and 
power  business  in  Kenosha  is  done  under  indeterminate  permit.  Franchise 
for  street  railway  extends  until  1952.  The  company  has  the  right  to  con- 
duct its  gas  business  either  under  an  indeterminate  permit  or  under  the 
special  (perpetual  and  exclusive)  franchises  originally  granted. 

In  July  1915  increased  auth.  ccJmmon  stock  from  $1 .000.000  to  $1 ,750,000 
and  issued  $657,500  of  the  new  stock  to  acquire  the  Watertown  Gas  &  Elec. 
Co.  and  the  Burlington  Elec.  Lt.  &  Pow.  Co.  (both  controlled  by  the  Wis- 
consin Edison  Co.)  and  to  discharge  $162,000  floating  debt  incurred  in  mak- 
ing additions  and  betterments. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.       Maturity. 

Com  stock  $1,750,000  ($100) $1,657,500    -.. 

Pref  cum  $1,000,000  ($100) 6%  200,000 

First  mortgage  gold   ($l,000r   1912       5  g  J-D  2,933,700  June  1  1952 

&  $500) c*jlnterest  payable  In  New  York.     Harris  Tr. 

I     &  Savings  Bank,  Chicago,  Trustee. 
Watertown  Gas  &  Elec  1st  M  [   1905       5  J-D  130.000    June  1  1921 

$300,000     gold.     Red     at{Int.    at    Bank    of    Watertown.     Wisconsin 

102H [     Trust  Co.,  Milwaukee,  Trustee. 

Bonds. — Additional  1st  M.  bonds  may  be  Issued  only  for  80%  of  cash  cost 
of  permanent  impts.,  &c.,  when  the  annual  net  earnings  are  l]4  times  the 
Int.  charge,  incl.  bonds  to  be  issued.  Bonds  red.  at  105  and  int.  on  and 
after  June  1  1917.  $30,000  of  the  Watertown  G.  &  E.  5s  reported  out- 
standing are  held  in  treasury. 

EARNINGS.— For  year  ending  Dec.  31: 
^Year —  Gross.       Net  (after  Tax.)  0th.  Inc.       Interest.  Surplus. 

1916 $1,143,791         $293,495         $25,549         $139,559         $179,485 

1915 950,737  255,900  15,416  137;766  IsIisSO 

PROPERTIES.— Miles  of  single  track,  7.851;mlles  of  gas  mains,  203: 

OFFICERS.— Pres.,  J.  D.  Mortimer;  V.-P.,  S.  B.  Way;  Sec.-Treas.. 
F.  J.  Boehm.— V.  102,  p.  1352;  V.  103,     p.  1432;  V.  104,  p.  1806. 

WISCONSIN  TRACTION.  LIGHT,  HEAT  &  POWER  CO. 

«,^^S,4?^^^-^'^^^-^- — 1''^'^  company  was  incorporated  at  Milwaukee  in 
Mar.  1900  with  a  nominal  capital  of  $10,000  (islnce  increased  to  $1,000  'lOO) 
for  the  purpose  of  uniting  certain  properties  In  the  Pox  River  Vallev' 
Secured  control  of  the  Fox  River  Valley  Electric  Ry.  and  the  Appletori 
Electric  Light  &  Power  Co.,  and  has  con.solidated  them.  In  Sept.  1904 
purchased  entire  capital  stock  of  the  Pox  River  Valley  Gas  &  Electric  Co 
and  guarantees  its  bonds,  prin.  &  int.     See  V.  79,  p.  787,  1267. 

In  Mar.   1914  the  Wisconsin  Supreme  Court  sustained  the  State  RR 
Comm.  lu  holding,  In  company's  suit  against  the  city  of  Menasha,  that  the 
city  cannot  do  a  commercial  lighting  business  in  connection  with  its  own 
street-lighting  service  without  the  necessary  authority  from  the  Commission. 

S-rOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  (SlOO) Q-J  $699,400       See  text 

^m*n'^*fH^  (S3  000  000)  $1.-1    1901    ^  5  g  J-J  I^OIOOO  Julf  1   1931 

000  gold  no  sink  fund  -.-C*/Int.  at  First  Trust  Co.,  Milw.,  Trustee 
Fox   River  Valley  first  mtgel    1901       5  g  A-O  3.50,000  April  1  1921 

$3.50  000  ($1,000)  gold... c/Merchants'  Loan  &  Trust  Co  ,C^lc     Trust 

Honda. — Entire  issue  of  Wisconsin  Traction,  Light,  Heat  &  Power  Co 
bonds  may  be  called  on  any  Interest  date  at  110  and  interest.  The  Fox 
River  Valley  bonds  are  subject  to  call  at  105  and  Int. 


Interest.  Divs. (5%) Surplus. 

$78,484     $34,940     $65,532 

73,500       34,940       59,213 


Dividends. — In  1914  and  since  to  July  1917.  5%  per  annum. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.       Net(aft.Tax.) .  Olh.  Inc. 

1916 $495,447         $168,571       $10,385 

1915 439,889  157.829  9,824 

ROAD. — Operates  15.82  miles  of  track,  connecting  Neenah,  Menasha, 
Appleton  and  Kaukana,  3.57  miles  locallyin  the  city  of  Appleton  and  1.76 
miles  sidings  and  turnouts;  total,  21.15  miles.  Also  furnishes  electric  light 
and  power  and  gas  to  Appleton,  Neenah  and  Menasha. 

OFFICERS. — President,  John  I.  Beggs;  Vice-Pres.,  Chas.  F.  Pfister, 
Milwaukee;  Sec.  &  Treas.,  A.  K.  Ellis. — V.  91,  p.  96,  1770;  V.  98,  p. 
764;  V.   101.  p.  1093. 

MINNEAPOLIS,  MINN. 

TWIN  CITY  RAPID  TRANSIT.— An  electric  road. 

ORGANIZATION. — Organized  under  the  laws  of  the  State  of  New  Jersey 
June  3  1891  and  by  virtue  of  its  stock  ownership  of  the  underlying  com- 
panies (to  wit,  Minneapolis  St.  Ry.  Co.,  the  St.  Paul  City  Ry.  Co.,  the 
Minneapolis  Lyndale  &  Minnetonka  Railway  Co.  and  the  Minneapolis 
&  St.  Paul  Suburban  RR.  Co.)  controls  the  entire  street  railway  system 
of  Minneapolis,  St.  Paul,  Stillwater,  and  lines  to  Excelsior,  Tonka  Bay  and 
Deephaven  at  Lake  Minnetonka.  In  1906  absorbed  the  North  Side  Street 
Ry.  (Robbinsdale  line)  and  the  St.  Louis  Park  line;  V.  83,  p.  1472.  In 
1905  articles  of  incorporation  were  amended  so  as  to  make  the  charter 
perpetual.     V.  80.  p.   1914. 

Franchise  and  Fares. — The  horse  car  franchise  granted  to  the  St.  P.  City 
Ry.  Co.  by  the  City  of  St.  Paul  is  without  limit.  The  ordinance  to  use 
electricity  expires  partly  in  1937  and  partly  in  1939.  On  Aug.  24  1907 
Judge  Lochren  of  the  U.  S.  Circuit  Court  granted  a  permanent  Injunction 
against  enforcing  the  ordinance  of  Feb.  18  1907  requiring  street  railways  to 
sell  six  fares  for  25  cts.  (see  V.  85,  p.  532).  On  Jan.  3  1910  U.  S.  Supreme 
Court  affirmed  the  decision  of  Judge  Lochren.  This  decision  sustains  the 
company's  claim  to  the  right  to  charge  5-cent  fares.  V.  90,  p.  111.  On 
Dec.  7  1916  the  company's  subsidiary,  the  Minneapolis  St.  Ry.,  complying 
with  the  resolution  adopted  Nov.  17  1916  by  the  Minneapolis  City  Council, 
submitted  a  tentative  ordinance  for  a  new  franchise  superseding  the  present 
franchise,  which,  if  acceptable,  will  be  submitted  to  vote  of  the  people. 
Under  its  terms  the  company  is  to  receive  a  sum  equal  to  7%  per  annum 
upon  the  total  capital  value,  plus  approved  additions  since  Jan.  1  1916,  the 
remainderof  the  surplus  earnings  to  be  divided:  (a)  until  July  1  1923,  equally 
with  city;  (b)  thereafter,  75%  to  city.  City  to  have  the  right  to  purchase 
the  property  on  one  year's  notice.     V.  103,  p.  2343. 

Settlement  with  City  of  St.  Paul. — For  decision  as  to  right  to  build  new 
lines  hi  St.  Paul,  see  V.  79,  p.  271,  2087,  and  for  settlement  with  City  of  St. 
Paul  by  which  the  city  relinquishes  Its  right  of  appeal  from  this  decision  and 
the  company  agrees  to  pay  Into  the  city  treasury  real  and  personal  property 
taxes,  equal  to  at  least  6%  of  gross  earnings;  see  V.  80,  p.  1175. 

On  Oct.  23  1914  the  Minnesota  Supreme  Court  sustained  the  validity 
of  an  ordinance  passed  by  the  City  Council  In  May  1910  ordering  the  St. 
Paul  City  Ry.  to  construct  a  car  line  on  St.  Clair  Ave.,  branching  from 
West  Seventh  St.     V.  99,  p.  1301. 

New  Subsidiaries. — Because  of  a  decision  of  the  Supreme  Court  holding 
that  suburban  lines,  as  railways,  are  amenable  to  the  Minnesota  4%  gross 
earnings  tax.  It  was  decided  In  Mar.  1910  to  Incorporate  The  Minneapolis 
&  St.  Paul  Suburban  RR.  ($1,000,000  stock.  Increased  to  $3,000,000  In 
Jan.  1911;  debt  limit  was  also  Increased  to  $10,000,000;  V.  92.  p.  187), 
The  Minnetonka  &  White  Bear  Navigation  Co.  ($250,000  stock)  and  The 
Rapid  Transit  Real  EstateCorp.,  $15,000  stock,  and  to  re^arrange  matters 
so  that  the  suburban  lines,  the  steamer  lines  and  the  hotels,  parks,  &c.,  of 
the  company  might  be  handled  separately  for  taxation  and  accounting  pur- 
poses.    V.  90,  p.  850. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Twin  City  Rapid  Transit — 

Com  $22,000,000  ($100) 

Pref  cum  $3 ,000 .000  ($  100) .   1895 
Minneapolis  Street  Railway  Co. — 

lstconMg.S5,000,000-C*cpt  1889 
St  Paul  City  Railway  Co — 

First  mtge  on  real  estate  and  1    1882 


6  Q-J 

7  Q-J 


$22,000,000  Oct  '17,  l>i 
3.000,000  Oct  '17,  IJi 


5  g  J-J  15     6,000,000  Jan  15  1919 


6g  A-O 


224,000  April  1  1932 


horse-car  franchise,  _cpt /Exchangeable  at  105  for  first  consolidated. 
First  consol  mtge  gold-. cpt   1884       6  g  A-O  456,000  Oct    1    1934 

Cable  con  gold(see  text)  cpt  1887  6  g  J-J  15  3,708,000  Jan  15  1937 
Minneapolis  &  St  Paul  Suburban  Ry — 

1st  M  g  $500,000  guar  by  I    1899       5g  M-S  500,000  Sept  1  1924 

TwCy  R  T&StP  Cy  c*cpt/Interest  at  Central  Trust  Co. ,  N.  Y.,  Trustee 
Minn  Street  &  St  Paul  City  Ry — 

Joint  con  mtge  $10,000,0001    1903       5  g  A-O        10,000,000  Oct    1    1928 
($1,000)  gup  &l..c*cpt  I  Central  Trust  Co.  of  New  York.  Trustee. 

Real  estate  mortgages 6%  375,000   1918tol923 

All  bonds  are  for  $1 .000  each.  and.  with  the  exception  of  the  Minneapolis 
&  St.  Paul  Suburban  Ry.  and  the  joint  Issue  of  1903,  Interest  Is  payable 
at  Farmers'  Loan  &  Trust  Co.,  New  York.  Company  pays  Federal  Income 
tax  on  above  issues. 

Stock. — Stock  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — The  Minneapolis  Street  Railway  Co.  jointly  and  severally  with 
the  Minneapolis  Lyndale  &  Minnetonka  Railway  Co.,  issued  $5,000,000  5% 
30-year  first  mortgage  and  first  consolidated  mortgage  gold  bonds.  See 
statement  to  New  York  Stock  Exchange  In  June  1895.  The  consols  are 
also  listed  In  London.     V.  60,  p.  1149. 

The  St.  Paul  City  Railway  Co.  has  issued  $3,708,000  5%  50-yT  cable  con- 
solidated bonds,  and  may  issue  $680,000  now  held  by  the  Farmers'  Loan  & 
Trust  Co.,  trustee,  to  redeem  the  $680,000  prior  lien  bonds;  limit  fixed  by 
this  mtge.  is  $4,388,000,  and  no  further  underlying  bonds  can  be  put  out. 
V.  77,  p.  2281.  Part  of  these  cable  consols  ($1,138,000)  is  guar.  (p.  &  i.) 
by  end.  of  "Twin  City  Rapid  Transit  Co.  See  statement  to  N.  Y.  Stock 
Exch.  in  June  1895,  V.  60,  p.  1150.  Of  the  1st  consols,  mtge.  of  the  St. 
Paul  City.  $224,000  are  held  by  the  Farmers'  Loan  &  Tr.  Co.  to  be  ex- 
changed for  the  $224,000  first  mtge  bonds 

The  Minneapolis  Street  Ry.  &  St.  Paul  City  Ry.  consolidated  mortgage  of 
1903  Is  a  joint  Issue  of  the  Minneapolis  Street  Ry .  and  the  St.  Paul  City  Ry. 
Guaranteed,  prin.  and  int.,  by  endorsement,  by  Twin  City  Rapid  Transit 
Co.    see  V.  77,  p.  2281  and  2340). 

Dividends. — On  preferred  is  paymg  7%  per  annum.  First  dividend  of 
1%  was  paid  on  the  common  stock  in  Aug.  1899;  in  1900.  3%;  in  1901,  4%; 
1902  to  1909  incl..  5%  per  ann.;  1910  and  since,  6%  per  annum. 

ROAD. — On  Dec.  31  1916  comprised  444.78  miles  single-track  equivalent, 
including  four  interurban  lines  connecting  the  business  centres  of  Minne- 
apolis and  St.  Paul,  an  interurban  line  of  22  miles  connecting  St.  Paul  and 
Stillwater,  and  lines  to  Lake  Minnetonka.  Standard  gauge.  On  the  prin- 
cipal streets  of  the  cities  90-lb.  T  rail  with  welded  joints. 

Power. — The  company  leases  water-power  at  St.  Anthony's  Falls  (ca- 
pacity 22,000  h.  p.),  which  power  Is  now  used  In  conjunction  with  power 
generated  at  new  steam  power  plant  to  run  the  entire  railway  system  In 
both  cities.     See  V.  64,  p.  704. 

ANNUAL  REPORT.— Report  for  1916  was  in  V.  104,  p.  447. 
Year  end.  Dec.  31—  1916.  1915.  1914.  1913. 

Revenue  pass,  carried. .199,848,096  185,654,985  184,352,963  175,895,811 

~         "  •    ■       "■ 69,259,767     66,742,000     63,914,277 

$9,401,233     $9,227,602     $8,818,178 
76,658  72,043  52,158 


Transfer  pass,  carried..  74,425,935 
Receipts  from  transp'n-$10,130,113 
Rects.  from  oth.sources.  84,366 


Total  receipts $10,214,479     $9,477,891     $9,299,645     $8,870,336 

Operating   expenses 6,254,643       6,064,628       5,832,182       5,560,641 


Net  earnings $3,959,836 

Interest,  taxes,  &c .$1,695,655 

Miscellaneous  debits 26,633 

Divs.  on  pref.  stk.  (7%)  210,000 

Divs.  on  com.  stk.  (6%)  1,320,000 


$3,413,263 

$1,680,297 

20,691 

210,000 

1,319,916 


$3,467,463 
$1,579,822 


$3,309,695 
$1,561,440 


210,000 
1,250,514 


210,000 
1,206,000 


Balance,  surplus $707,548        $182,359        $427,127        $332,255 

LATEST  EARNINGS. — For  7  months  ending  July  31: 
7  Mos.  Gross.  Expenses.  Net.       Int.,  Taxes,  &c.    Surplus' 

1917 .$6,034,122     .$3,975,678     .$2,058,444     $1,026,682     $1,031,762 

1916 5,890,275       3,662,780       2,227,495  998,433       1,229,062 

OFFICERS.— Pres.,  Horace  Lowry;  1st  V.-P.,  E.  W.  Decker;  2d  V.-P., 
John  R.  Mitchell;  3d  V.-P.  &  Sec,  A.  M.  Robertson;  Aud.,  D.  J.  Strouse: 
Treas.,  E.  A.  Crosby.— V.  103,  p.  2343;  V.  104,  p.  362,  447. 
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MINNEAPOLIS  ST.  PAUL  ROCH.  &  DUBUQUE  ELEC.  TRAC.  CO. 

— Oommouly  known  as  "Dan  Patch  Elec.  Line.  Operates  a  unit  power 
car  system. 

Receivership. — Charles  P.  Bratnober  of  Minneapolis  was  appointed 
receiver  on  July  20  1916  to  protect  holders  of  stock  and  bonds  In  tne  event 
of  a  reorganization  as  a  result  of  the  death  of  M.  W.  Savage,  Pres.  of  the 
company.      V.    103.    p.    406.    . 

Foreclosure  Proceedings. — Orf  Dec.  23  1916  the  company's  property  was 
ordered  sold  at  foreclosure  under  the  1st  M.  ($1,000,000  bonds  pledged  as 
collateral  to  3-year  notes.)  V.  103.  p.  2429.  I'ropcrty  was  offered  for 
sale  on  Juno  28  1917,  but  no  bids  were  received.     V.  10.5,  p.  73. 

A  bondholder's  committee  has  been  formed  with  O.  T.  Jaffray  of  Minne- 
apolis as  Cihairman.  On  Aug.  26  1916  the  receiver  was  auth.  to  issue 
$100,000  receiver's  certificates  to  take  care  of  obligations  then  existing  or 
shortly  expected  to  arise.     See  V.  103,  p.  844. 

ORGANIZATION. — Incorp.  on  Jupe  10  1907  in  Maine  to  construct  a 
line  300  miles  long  connecting  Minneapolis  and  St.  Paul.  Minn.,  and  Du- 
buque. la.  45  miles  of  road  between  Minneapolis  and  Northfield,  Minn., 
In  operation  (3  miles  of  which  is  on  private  r);?ht-of-way  in  Minneapolis). 
brluKing  passenger  and  freight  cars  into  the  leased  Minneapolis  terminal 
(see  Electric  Short  Line  Terminal  Co.  in  V.  100,  p.  1832) .  The  lease  of  the 
Chicago  Great  Western  RK.'s  line  extending  from  Randolph  to  Mankato, 
Minn.,  67  miles,  was  canceled  Feb.  1  1916. 

The  notes  of  1915  were  Issued  to  provide  funds  to  complete  the  line 
Into  Mmneapolis  terminal  and  add  to  equipment.  Minneapolis  Trust 
Co.  is  trustee  of  the  indenture  of  collateral  trust. 


Interest. 


6  J-J 

5% 


Outstanding.      Maturity- 

$4,951,800  :.. 

3.332.400  

750,000  Jan  1  1918 

See  text    

100,000 


STOCK  AND  BONDS. —     Date. 

Common  $15. 000, 000 

Pref  $10,000,000  6%  non-cum 

3-year  notes  ($500  &  $1,000)..   1915 

1st  M  30-year  bonds 

Receivers  certificates 1916 

$1,000,000  1st  M.  30-yr.  5%  bonds  are  pledged  as  collateral  for  the  notes. 
Cent.  &  Comm.  Trust  &  Savings  Bank,  Chicago,  trustee. 

Stock. — Preferred  stock  is  redeemable. 

OFFICERS. — Pres.  &  Treas., ;  V.-P.,  O.  N.  Boynton,  St. 

Paul;  Sec,  M.  H.  Boutelle.— V.  93.  p.  731:  V.  99.  p.  197;  V.  100,  p.  1832: 
V.  103,  p.  406.  844,  2079,  2429,  2343;  V.  105,  p.  73. 

MOBILE,  ALA. 

MOBILE  LIQHT  &  RAILROAD.— Trolley. 

ORGANIZATION. — A  consolidation  on  Sept.  1  1901  of  the  Mobile  Light 
&  Railroad  and  the  Mobile  Street  RR.;  the  franchises  of  both  companies 
were  extended  on  Sept.  12  1901  to  March  12  1955.     See  V.  73.  p.  616. 

In  July  1906  the  Mobile  Illuminating  Co.  purchased  the  electrlc-Ught 

Elant  of  the  company  and  under  contract  of  purchase  pays  to  the  Mobile 
t.  &  RR.  70  semi-annual  payments  of  $11,464. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,250,000  (par  $100) $2,250,000  June' 17,  1  % 

First  mtge  gold  ($l,000)-ntf?   1897       5  g  J-D  341,000  July  1   1937 

\Int.  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 
Mobile  Street  RR  first  mtgel    1893       6  g  M-N  254,000  May  1  1923 

gold $300,000 c*ntf} Farmers'  Loan  &  Trust  Co.,  N.  Y.,  Trustee. 

J  Interest  at  National  City  Bank,  New  York. 
Consolidated  mortgage,  goldl    1901       5  g  M-S         1,185,000  Sept  1  1941 

($1 ,000)  $2,250,000..-C*tf  J  Interest  at  New  York  Trust  Co..  N.  Y.,  Trus. 

Bonds.— Of  the  $2,250,000  mtge..  $640,000  reserved  for  prior  liens, 
$40,000  are  In  treasury  and  $105,000  have  been  retired.  $29,000  1st  M. 
M.  L.  &  RR.  Co.  bonds  are  in  treasury  and  $30,000  have  been  retired. 
$16,000  M.S.  RR.  bonds  are  m  treasury  and  $30,000  have  been  retired. 

EARNINGS. —  Gross  Net  (.after  Fixed  Balance, 

Calendar  Year.  Earnings.         Taxes).  Charges.  Surplus. 

1916 $510,178        $181,611        $114,973  $66,638 

1915—-- 491,404  157,834  102,002  55,832 

Dividends. — Initial  dividend — }4% — Aug.  1  1909;  in  1910,  M%;  in  1911, 
2K%:iu  1912,  1J4%;  in  1913,  2%;  in  1914,  3%;  in  1915,  2%;  in  1916,3%; 
in  1917,  June,  1%. 

ROAD,  &c. — Owns  61  miles  of  track  In  Mobile  and  extensions  to  Maga- 
zine Point,  Spring  Hill,  Whistler  and  Monroe  Park.  Company  also  owns 
"Monroe  Park"  and  water  power  and  260  acres  of  land  adjoining. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  J.  H.  Wilson;  V.-P.,  C.  D.  WlUough- 
by;  Sec.  &Aud..M.W.  Glover;  Treas.,  C.  White  Spunner. — V.  86.  p. 1529 


MONMOUTH,  ILL. 

ROCK  ISLAND  SOUTHERN   RAILROAD. 

Was  leased  to  the  Rock  Island  Southern  Railway  (now  Miss.  Valley  Ry. 
&  Power  Co.)  from  Feb.  1  1913  to  Dec.  31  1913,  on  which  date  lease  was 
canceled. 

ORGANIZATION. — Incorp.  In  1906  under  Steam  RR.  Act  of  IlUnoIa. 
Operated  by  electricity  for  passengers  and  steam  for  freight.  Franchises 
In  Monmouth  are  for  20  years. 

Application  for  a  receiver  by  the  original  promoters  of  the  road  was  de- 
nied in  Sept.  1915.     V.  101,  p.  1014. 

Bondholders'  Committee. — E.  J.  Eddy,  Chairman;  Charles  H.  Dudley 
and  M.  O.  Williamson.  Deposits  of  bonds  with  the  Fidelity  Trust  Co., 
Portland,  Me.,  and  People's  Trust  &  Savings  Bank.  Galesburg,  III.,  have 
been  called  for.     See  V.  102,  p.  886. 

STOCK  AND  BONDS —     Date.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($100) $500,000     

First  mortgage  $2,500,000  g\ 5  g  J-J  621.000  Jan    1    1947 

($1,000)  red  at  105 cjint.  at  Amer.  Tr.  &  Sav.  Bk..  Chlc.  Trustee. 

ROAD. — 16  miles  between  Galesburg  and  Monmouth.  75-lb.  rail. 
Standard  gauge. 

OFFICERS. — Pres.,  M.  A.  Walsh;  V.-P.,  Will  Halsted  Clark,  Chicago; 
Sec.  &  Treas.,  J.  W.  Walsh;  Gen.  Mgr.,  Geo.  W.  Quackenbush,  Rock  Island. 
III.— V.  101.  p.  104:  V.  102,  p.  886. 

MONTGOMERY,  ALA. 

MONTGOMERY  LIQHT  &  TRACTION  CO.— A  trolley  road. 

ORGANIZATION,  &c.  Montgomery  Trac.  Co.  was  chartered  In  1893. 
On  Dec.  29  1911.  having  acquired  the  lighting  property  owned  by  Richard 
Tlllls,  name  was  changed  from  Montgomery  Trac.  Co.  to  above  title  (V.  94. 
p .  207) .  and  In  June  19 12  stock  was  Increased  from  $  1 .000 .000  to  $2 .000 .000 . 
to  pay  for  new  property.  V.  94.  p.  1764.  Stock  had  previously  been  de- 
creased from  $2,000,000  to  $1,000,000  In  1909.     V.  88.  p.  375. 

Does  entire  street  railway  business  and  has  an  electric  light  and  power 
system  In  Montgomery  and  Its  suburbs.  Street  railway  franchises  that  are 
not  perpetual  expire  between  1932  and  1942.  Electric  light  and  power 
franchise  runs  till  1940. 

Power  Contract  Decision. — See  V.  103.  p.  1593. 

STOCK  AND  BONDS —      Date.        Interest. 

Stock  $2,000,000  ($100)--- 

1st  &  ref  M  $5,000,000  sk  fd-.   1912       5% 
Mont    Street    Ry    1st    mtgel    1893       6  g  F-A 

$350,000  gold Jint.  at  Farmers' L. 

Bonds. — Of  the  1st  &  refunding  bonds.  $350,000  are  reserved  for  prior 
lien  and  $3,650,000  for  add'ns  &  betterm'ts  at  80%  of  cost,  or  for  acquisi- 
tion or  refund. .  $  for  $,  of  bonds  of  other  properties  which  may  be  acquired. 
Sink.  fd.  equal  to  1%  of  all  bonds  authenticated  annually  began  April  1 
1915.     V.  95,  p.  47. 

EARNINS. — Of  combined  properties  for  cal.  year  1914,  gross,  $396.- 
695;   net,  after  taxes.  $106,681. 

ROAD. — Operates  38  miles  of  track  (including  4  miles  of  double  track)  In 
Montgomery  and  to  Pickett  Springs;  56  cars.  Standard  gauge;  70-lb.  T 
and  95-lb.  girder  rail.     Power-house  capacity,  4.000  k.w. 

OFFICERS. — Pres.,  Ray  Rushton;  Sec,  H.  F.  Crenshaw;  Treas.. 
Chas.  E.  Norton.— V.  100,  p.  734;  V.  102.  p.  1718:  V.  103.  p.  1593. 

MONTOURSVILLE,  PA. 

MONTOURSVILLE  PASSENGER   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Chartered  in  Pennsylvania  June  28  1897.  Com- 
menced operations  Dec  16  1897.  Owns  all  the  stock  of  the  Montoursville 
Electric  Light  Co.  Stock  auth.  and  issued,  $75,000.  Funded  debt  auth. 
and  Issued,  $112,000  5%  30-year  gold  bonds  (tf)  dated  May  1  1908.  Int. 
M.  &  N.  Operates  5;^  m.  of  track  from  Williamsport  to  Montoursville.  Pa. 
An  extension  of  IH  miles  to  the  borough  limits  on  the  east  is  proposed. 

EARNINGS. — 12  mos.  ending  Aug.  31  1917  (incl.  Mont.  Elec.  Lt.  Co.), 
gross,  $30,233;  expenses,  taxes,  interest,  &c.,  $33,810;  deficit,  $3,577.  For 
cal.  year  1916,  gross.  $28,641;  expenses,  taxes,  interest.  &c.,  $29,588; 
deficit.   $946. 


Outstanding.     Maturity. 

$2,000,000    -- 

1.000.000  April  1  1942 

350.000       Aug.  1923 

.  &  T.  Co..  N.  Y.,  Trustee. 


OFFICERS. — Pres.,  O.  L.  Peaslee,  Williamsport:  V.-P.,  F.  O.  Leonard, 
Coudersport;  Sec.  &  Treas.,  W.  P.  Beeber.  Williamsport;  Gen.  Mgr  : 
Frank  Rennlnger,  Montoursville. — V.  94,  p.  207,  1764;  V.  95,  p.  47. 

MORRISTOWN,  N.  J. 

MORRIS  COUNTY  TRACTION.— An  electric  road. 

ORGANIZATION.— IncoHJorated  In  New  Jersey  In  1899.  Charter 
gives  company  right  of  eminent  domain.  Built  mostly  on  private  right  of 
way.     Franchises  through  towns  are  perpetual  or  for  35  years. 

On  Feb.  21  1913theN.  J.  Pub. Utility  Comm.  approved  the  plan  to  Issue 
$300 .(WO  cap.  slock  to  retire  the  $3,000,000  exi.stint<  stock  (one  new  share 
for  ten  old),  and  S4. 179.000  bonds  of  an  auth.  $5,000,000.  to  be  secured  by 
a  mtge.  to  the  Safe  Dep.  &  Tr.  Co.  of  Pittsburgn,  as  trustee:  83,000,000  for 
refunding  existing  bonds  and  $1,179,000  for  other  Indebtedness.  V.  95.  d. 
1746.  680;  V.  96.  p.  653. 

Readjustment  Plan. — Interest  on  the  $3,000,000  1st  M.  5s  is  in  default 
since  June  1912.  except  $28,875  paid  on  coupon  No.  15  due  in  Dec.  1912. 
the  balance,  $46,125,  not  having  been  paid.  No  interest  has  ever  been 
paid  on  the  $1,179,000  Gen.  M.  5s.  A  5-year  agreement  dated  June  18 
1917,  between  the  company  and  assenting  bondholders,  provides  for  the 
deposit  of  the  1st  M.  bonds  with  the  National  Iron  Bank  of  Morrlstown, 
N.  J.,  as  depository,  preparatory  to  carrying  out  the  following  plan: 

(o)  to  place  all  the  l.st  M.  bondholders  on  the  same  footing  by  paying 
forthwith  the  846,125  still  unpaid  on  coupon  No.  15,  due  Dec  1912: 
(6)  to  reduce  the  fixed  interest  on  the  1st  M.  bonds  for  the  next  five  years 
(till  and  including  the  coupon  due  June  1922)  to  2%  p.  a.  with  a  further  3% 
if  earned;  (c)  2nd  M.  bondholders  to  surrender  their  bonds  to  the  Safe 
Deposit  &  Trust  Co.  of  Pittsburgh,  to  be  canceled  (along  with  the  mortgage 
securing  the  same)  and  to  accept  in  lieu  thereof  S  for  $  gold  income  deben- 
ture bonds  of  $1,000  each,  due  June  16  1948,  with  int.  not  exceeding  5% 
p.  a.,  payable  only  as  earned  and  declared  by  the  board.  The  matured 
coupons  Nos.  16  to  24  (June  1913  to  and  incl.  June  15  1917)  on  1st  M.  bonds 
are  to  be  detached  and  delivered  to  the  depository  in  exchange  for  "certifi- 
cates of  ownership,"  which  shall  entitle  the  holder  to  the  return  of  the  de- 
faulted coupons  (without  waiver  of  any  legal  liability  of  the  company 
for  the  payment  of  the  same)  upon  termination  of  this  agreement  or  when- 
ever determined  by  the  board.  The  company  agrees  to  give  the  minority 
bondholders  representation  upon  its  board  of  directors  and,  during  the  life 
of  this  agreement,  Alexander  C.  Robinson  of  Pittsburgh  and  Arthur  E. 
Pendergast  of  Trenton,  N.  J.,  shall  be  two  of  the  directors.  For  further 
details  see  V.  105,  p.  819. 
STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  (see  text) $300,000     

First     mortgage     $3,000,000r   1905       5  g  J-D  15    3,000,000  June  15  '35 

($1,000)    gold    callable    at{Safe  Deposit  cfe  Trust  Co..  Pittsburgh.  Trus. 

110  and  Interest c*&r.tf  I      Int.  at  National  Iron  Bank.  Morrlstown. 

Income  debenture  bonds /    1917       5  g  J-D  1,179,000         1948 

tint,  at  Safe  Dep.  &  Tr.  Co.,  Pittsb.,  triistee. 

Bonds. — Of  the  gen.  mtge.  bonds,  $3,000,000  are  reserved  to  retire  the 
first  mtge.  5s.     No  sinking  fund.     May  be  called  at  105. 

EARNINGS. — For  calendar  year  1916,  gross,  $398,789;  net,  $142,676; 
1915,   gross,  $350,225;  net.  $112,596. 

ROAD. — Owns  44.01  miles  road,  58.33  milas  of  track.  Road  is  in  oper- 
ation from  Maplewood  to  Danforth  Road,  Madison,  10.89  miles;  Morris- 
town  to  Lake  Hopatcong,  21.81  miles.  Branch  lines,  Springfield  to  Eliza- 
beth, 5.34  miles;  Denville  to  Boonton,  4.90  miles;  Dover  to  Wharton,  1.06 
miles.  The  2.69  miles  of  road  between  Danforth  Road  and  Morrlstown 
are  owned  by  the  Morris  RR.  and  are  operated  under  lease;  also  operate 
under  lease  branch  lines,  Morris  Plains  to  State  Hospital,  1.36  miles;  Lake 
Hopatcong  to  Bertrand  Island,  1.89  miles.  Total  road  operated,  49.94 
miles.  Gauge,  4  ft.  S}4  in.  70-lb.  T  rail  in  country,  80-lb.  girder  in  cities. 
The  buUding  of  a  line  from  Landing  to  Netcong  is  under  consideration. 

OFFICERS. — Pres.,  Uenry  R.  Rea.  Pittsburgh,  Pa.;  V.-P.,  Jos.  K. 
Choate.  Morrlstown;  Sec.  &  Treas..  O.  G.  Schultz,  Morrlstown:  Gen.  Mgr.. 
O.  O.  Weldman.— V.  95.  p.  680,  1608,  1746:  V.  96.  p.  63.  653:  V.  97.  p.  521 

MOUNT  HOLLY,  N.  J. 

BURLINGTON  COUNTY  TRANSIT  CO.— Trolley. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  July  1  1910,  as 
successor  to  the  Burlington  County  Ry.  Co.  V.  90,  p.  1612.  Stock  auth. 
and  Issued.  $120,000  ($50).     No  bonds. 

As  of  June  1  1916  the  N.  J.  Public  Utility  Comm.  authorized  the  company 
to  Increase  the  fare  from  Moorestown  to  Mount  Holly  and  from  Mount 
Holly  to  Burlington  from  10  to  15  cents  each. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  $66,565;  net,  from 
operations,  $8,566.  In  1915-16,  gross,  $68,131;  net  from  operations,  $2,- 
390.  In  1914-15,  gross,  $73,101;  net  from  operations,  $6,160;  dividends 
(4%),  $4,750;  surplus,  $1,410.  _ 

ROAD. — About  15  miles  of  track  from  Biu-llngton  through  Mount  Holly 
and  HalnesDort  to  Moorestown.  60-lb.  Trail.  Gauge,  5 ft.  On  March  29 
1916  9  of  the  company's  11  cars  were  completely  destroyed  by  fire.  Now 
has  4  passenger  and  2  repair  cars. 

OFFICERS. — Pres.,  Albert  Haines;  V.-P.,  John  D.  Johnson  Jr.;  Sec- 
Treas.,  Armltt  H.  Coate;  Mgr..  Edwin  C.  Davis. 


MUSKEGON,  MICH. 

MUSKEGON  TRACTION   &   LIGHTING   CO. 

xn  Jan.  1906  almost  the  entire  stock  was  acquired  by  the  American  Light 
&  Traction  Co.     V.  82,  p.  49. 

ORGANIZATION. — Incorporated  in  Michigan  on  March  1  1901,  and  is 
a  consolidation  of  the  street  railway ,  electric-light  and  gas  companies  of  the 
city.     Franchises  expire:    gas,  1925;  railway,  indeterminate. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $600,000  ($100).-- $600,000    

Preferred  $100,000  6%  cum 6  63.000        See  text 

First  mortgage  $600,000  gold  f   1901       5  g  M-S  600.000  Mar  1   1931 

($1,000)    - tf{Interest    at    Wyoming    Valley    Trust    Co.. 

Callable  at  105 \     Wllkes-Barre,  Pa.,  Trustee. 

Dividends. — On  preferred  stock  6%  yearly  from  1902  to  date. 

ROAD. — Owns  15  miles  of  road  and  serves  as  a  terminal  for  the  Grand 
Rapids  Grand  Haven  &  Muskegon  Ry.,  which  operates  40  mllea  of  track 
between  points  Indicated  In  the  title.  , 

OFFICERS. — Pres.,  J.  Q.  Ross;  V.-P.,  J.  T.  Young:  Sec  &  Treas.,  dj 
H.  P.  Lewis.  Muskegon:  Asst.  Sec.  &  Asst.  Treas..  C.  N.  Jeliffe:  Aud..  11 
James  Lawrence;  Gen.  Supt..  Walter  Eyke.— V.  96.  p.  1840;  V.  101.  p.  774. 


MUSKOGEE,  OKLA. 

MUSKOGEE  ELECTRIC  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  1904  in  Indian  Territory.  In  Oct. 
1912  acquired  the  People's  Electric  Ry.,  which  was  merged  Into  this  prop- 
erty, and  Issued  $600,000  new  1st  M.  bonds  to  refund  an  earlier  Issue  of 
$450,000  and  In  part  payment  for  the  People's  Elec.  Ry.  $200,000  addi- 
tional bonds  will  be  Issued  In  final  payment  when  annual  net  earnings  are 
twice  the  Interest  charges  on  bonds  out.  Including  these  $200,000.  Fran- 
chises are  unlimited  as  to  time. 

Right  of  Purchase  by  City. — The  city  has  the  right  to  purchase  all  the  com- 
pany's property  within  city  limits  In  1934  and  at  the  end  of  every  15-year 
period  thereafter,  at  a  price  determinable  by  arbitration,  but  In  case  of 
such  purchase  the  bonds  must  be  either  paid  off  or  assumed  by  the  city, 
and  in  the  latter  event  the  company  must  be  allowed  to  operate  Its  cars 
from  suburban  or  Interurban  points  to  the  centre  of  the  city  on  a  rental 
basis.     See  V.  95,  p.  1331.  .....,,,  ^      ^  ^,  ^ 

Has  favorable  long-time  power  contract  with  the  Muskogee  Gas  &  El.  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100).- -—  Q-M  550() ,000      See  text 

First  mtge  $5,000,000  sinking!    1912       6  g  M-N  bOO.O()0  May  1  1934 

fund  gold  ($1,000) c*|Int.  at  Equitable  Tr.  Co.,  N.  Y.,  Trustee. 

Remaining  bonds  may  be  Issued  for  additions  and  betterments  at  80% 
of  cost,  with  certain  restrictions.     Subject  to  call  as  a  whole,  or  In  part,  at      ' 
105  and  Int.  on  any  Int.  day  on  3  weeks"  notice.     Semi-annual  sinking  fund 
began  Jan.  1  1914  of  i4  ot  1%  of  all  bonds  outstanding.     V.  95.  p.  1331. 

Dm dends.— 1908.  5%:    1909.  6%;    1910  to  1912.  inclusive    8%. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  5>163,372;  net  (after 
taxes),  ,155,306.  ^,    ^        ^_  ..      v,     w 

ROAD. — Operates  city  lines.  16.13  miles,  and  interurban  and  suburban. 
15.13:  total,  31.26.  Standard  gauge,  70  and  60-lb.  T  rail..  47  pass,  cars 
(of  which  34  pre-payment) ;  2  misc.  cars  and  1  elec.  locomotive.  Also  owns 
an  amusement  park  on  Arkansas  River  about  5  miles  from  Muskogee.  j 

OFFICERS.— Pres.,  R.  D.  Benson;  V.-P..  W.  S.  Benson;  Sec.  &  Treas., 
W.  M.  Cutllp;  Local  Mgr..  R.  D.  Long. — V.  95.  p.  1331. 
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20,000,000 
10,250,000      See  text 
2.500,000  June  1  1918 
New  York,  trustee. 


NASHVILLE,  TENN. 

TENNESSEE  RAILWAY,  LIGHT  &  POWER  CO.  ,,„„ 

ORGANIZATION,— Incorp.  in  Maine  on  April  23  1912.  V.  94.  p.  1120. 
Is  a  holdluK  company  and  owns  all  the  stock  of  Tennessee  Power  Co.,  plas- 
tically all  the  common  and  3335,300  pref.  stock  of  the  NashvlUe  Ry.  &  Lt. 
Co.  and  p<:actically  all  com.  and  pref.  stocks  of  Chatt.  Ry.  &  Lt.  Oo, 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  ?20.000,000  ($100) 

Pf  $50,000.000($100)6%  cum.       ..  Q-M 

Secured      notes      $3,500s000(   1916       5  J-D 

($1.000)red  at  104  &  lnt.c*\Bankers  Trust  Co  .  _   _ 

The  secured  notes  were  issued  to  replace  $2,500,000  one-year  6%  note 
participatin!";  receipts  due  June  22  1916  (V.  101.  p.  1015).  They  are  the 
direct  obligation  of  the  company  and  are  secured  by  .$2,500,000  Tennessee 
Power  Co.  1st  5s  and  $2,500,000  common  stock  of  the  Nashville  Ry,  & 
Light  Co,      V.   103.  p.  666. 

Dividends  .^Dividends  at  rate  of  6%  per  ann.  were  paid  quarterly  from 
organization  of  co.  to  and  incl.  June  1914.     None  since. 

EARNINGS. — Combined  earnings  of  constituent  companies:     Report 
for  1916  in  V.  104,  p.  1894. 
Years  ending  Gross  Net  (after        Interest,      *Divs.  on     Balance. 

Dec.  31 —  Earnings.      Taxes.  &c).  %c.       Minor.  Slock.  Surplus. 

1916 $4,883,6.36     S2.094.2.56     $1,340,172     $108,235     $645,849 

1915 3,945,397       1.679,874       1,320,263       108.472       251.139 


2.500,000  July '17,  IH 
1926 


1937 


65.000  July  1 
,  Trust. 

485,000  July  1 
Trust. 

274.000  Jan     1  1920 
,  Nashville.  Tenn.,  Trustee 
907.000     Jan   1  1925 


•Dividends  paid  on  stocks  of  constituent  cos.  not  owned  by  Tenn. 
By.,  L.  &  P.  Co. 

PROPERTY.  &0. — The  constituent  cos.  own  and  operate  electrlc-llght, 
power  and  traction  properties  In  Nashville,  Chattanooga.  Cleveland,  and 
several  smaller  cities.  A  number  of  other  cities,  including  Knoxvllle, 
Tenn..  and  Kome.  Ga..  are  under  contract  for  electric  service. 

OFFICERS.— Pres..  C.  M.  Clark;  V.-Ps.,  H.  M.  Byllesby.  Geo.  E. 
Hardy,  E.  W.  Clark  and  F.  C.  Walcott;  Sec.  &  Treas.,  G.  L.  Estabrook; 
Asst.  Sec.  &  Asst.  Treas.,  William  Lilley  and  .Jacob  Hekma.  Under  man- 
agement of  E.  W.  Clark  &  Co.  Mgt.  Corp.  V.  102,  p.  1719,  1889;  V.  103, 
p.  666:  V.  104.  p.  1265.  1394. 

(1)  Nashville  Railway  &  Lisht  Co. — Street  railway  and  lighting  system. 
$335,300  of  the  pref.  and  practically  all  of  the  common  stock  owned  by 
Tenn.  Ry..  Lt.  &  Pow.  Co. 

ORGANIZATION. — Incorporated  In  Tennessee  on  June  26  1903.  Is  a 
reorganization  of  the  Nashville  Railway  Co.,  sold  under  foreclosure  of  the 
latter's  first  consol.  mtge.  The  Nashville  Ry.  was  a  consolidation  In  1900 
of  the  Nashville  Street  Railway,  the  Nashville  &  Suburban  and  the  Citi- 
zens' Rapid  Transit,  the  Cumberland  Electric-Light  &  Power  and  the 
Union  Light  &  Power  Co.  Does  practically  all  the  street  railway  and  com- 
mercial lighting  and  power  business  in  Nashville.  Franchises  perpetual; 
those  covering  the  principal  railway  lines  contain  a  provision  giving  the 
city  the  right  to  purchase  after  1923. 

STOCK  AND  BONDS—         Date.    Interest.      Outstanding.  Maturity. 

Common  $4,000,000  ...($100)     84.000.000 

Pref  5%cumS2.500.000($100)     Q-J 

McG  &  Mt  V  Horse  RR  IstMl    1886       6  J-J 

($100,  $500  &  $1, 000) .cntf /Nashville  Tr.  Co. 

Second  series  (Sl.OOO.cntfl    1887       6  J-J 

/Nashville  Tr.  Co. 
Nashv  &  Edgefield  consol  Mf   1889       6  J-J 

(closed) ($500&$1. 000)  cntf  1  Nashville  Tr.  Co. 
Nashville  St  Ry  1st  raortgagel    1895       5  g  J-J 

(closed)  g  ($1.000)..c*ntf/Nashville  Trust  Co.,  Nashville,  Tenn.,  Trus 
Nashv  Ry  &  Li  consol  M  gf   1903       5  g  J-J         4.110.000  July    1  1953 

(closed)    ($1.000) c*tf\lnterestatGuaranty  Trust  Co.,  N.  Y.,Trus. 

Nash  Ry&  Ltref&  ext  mtge [    1908       5  g  J-J  4,386 .00<)  July  1   19.5!- 

$15,000,000  ($500,  $1,000)   Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee 

gold c*tfl     or  at  Nashville  Trust  Co..  Nashville. 

Bonds. — Int.  on  both  series  of  McGavock  &  Mt.  Vernon  Horse  RR.  bonds 
is  payable  at  office  of  trustee  and  New  Y'ork  fiscal  agent.  The  Nashville 
Railway  &  Light  consols  of  1903  are  subject  to  call  on  any  interest  date  on 
30  days'  notice  at  10714  and  int.  Sinking  fund  $30,000  per  annum,  com- 
menced July  1  1913.  but  onlj?  if  company  has  a  surplus  above  charges  and 
div.  on  pref.  stock;  bonds  to  be  kept  alive  in  sinking  fund.  Int.  on  the 
Nashville  &  Edgefield  Consol.  6s  payable  at  office  of  company  In  Nashville 
or  Hanover  Nat.  Bank.N.  Y.  Int.  on  Nashville  St.  Rv.  bonds  of  1895  pay- 
able at  Mechanics'  Nat.  Bank,  N.  Y.  Of  the  new  ref .  &  ext.  bonds.  $5,841  ,- 
000  are  reserved  for  prior  liens  and  remainder  may  be  issued  at  rate  of  $  1 ,000 
for  each  $1 .250  expended  for  future  impts.  &  equipts..  not  over  .$700,000  to 
be  issued  in  any  calendar  year,  and  subject  to  certain  other  conditions. 
Bonds  cannot  be  called.  Sinking  fund  of  J^  of  1%  of  outstanding  bonds 
starts  July  1  1918,  bonds  in  sinking  fund  being  kept  alive.  See  particulars 
of  bonds .  property  ,&c.,inV.87,p.227. 

Dividends. — The  first  div.  on  pref.  stock — 214% — was  paid  Jan.  1  1905; 
then  2H%  semi-annually  to  July  1910.  In  Oct.  1910  changed  to  quarterly 
and  paid  1  K  % ,  and  same  amount  quar.  since  to  and  incl.  July  19 17.  Com- 
mon stock  is  practically  all  owned  by  Tenn.  Ry.,  Lt.  &  Power  Co. 

EARNINGS. — Years  ending  Jmie  30: 
June  30.  Gross         Net  (after    Interest,     Pref. Div.     Balance. 

Year —  Earnings.        Taxes) .  ^c.  5%.  Surplus 

"     ■    '  $902,254     $496,976     $125,000     $280,278 

857,595       515,237       125,000       217,358 

miles  of  single  track.     Has  227  passenger 

and  15  work  cars.  Hydro-electric  power  is  obtained  on  advantageous 
terms  from  the  Tennessee  Power  Co.,  which  operates  this  company's  steam 
plants  of  18,350  k.  w.  capacity  as  reserve. 

OFFICERS.— Pres..  O.  M.  Clark;  V.-P.,  M.  S.  Hopkins:  V.-P.  &  Gen. 
Mgr.,  F.  W.  Hoover:  Sec.  &  Treas.,  H.  B.  Whiteman. — V.  104,  p.  1899. 

(2)   Chattanooga  Railway  &  Light  Co. 

Tennesspe  Ry..  Lt.  &  Pow.  Co.  owns  practically  all  of  the  $3,000,000 
common  and  $2,000,000  pref.  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  July  29  1909  as  a 
consolidation  of  the  Chattanooga  Railways  Co.  and  Chattanooga  Electric 
Co.,  per  plan  V  88.  p.  1497.  V.  89.  p.  285.  Own  entire  capital  stock  of 
Lookout  Mountain  Ry.  Co.  Does  practically  all  the  street  railway,  elec- 
tric light  and  power  business  in  Chattanooga  and  vicinity,  incl.  the  electric 
lines  up  and  on  top  of  Lookout  Mountain.  Suburban  lines  run  to  Mission- 
ary Ridge.  Chickamauga  Park  and  Lookout  Mountain.  Franchises,  with 
minor  exceptions,  without  limit  of  time  and,  according  to  decision  of  U.  S 
Supreme  Court,  believed  to  be  perpetual. 

Strike. — A  strike  was  begun  Sept.  7  1917,  the  men  demanding  recogni- 
tion of  the  union. 


1916-17.- ..$2,431,587 

1915-16 2,251,525 

PROPERTY. — Operates  101 


Outstanding.      Maturity. 

$3,000,000      

2.000.000      

2.-395,000  May  1  1956 
,  Philadelphia,  Trustee, 
2,165,000  May  1  1956 


OFFICERS.— Pres.,  C.  M.  Clark;  V.-Ps.,  S.  G.  McMeen,  H.  L.  Clark 
and  F.  W,  Hoover;  Sec,  &  Treas.,  G.  L.  Estabrook;  Asst.  Sec.  &  Asst. 
Treas.,  Wm.  Bingham.— V.  104,  p.  1898;  V.  105,  p.  290,  1208. 

(a)   Lookout  fountain  Railway  Co. 

ORGANIZATION. — Owns  electric  line  on  top  of  Lookout  Mountain 
and,  through  stock  ownership,  controls  the  LooKOut  Incline  Co.  (whose 
stock  and  bonds  are  deposited  under  the  company's  mortgage).  Stock 
all  owned  by  the  Chattanooga  Railway  &  Light  Co.  Private  right-of-way 
except  short  piece  of  track  on  which  franchise  expires  In  1926. 

STOC It  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  ($500.000) $500,000    

1st  mtge  $2,000,000  ($1,000)1   1913       6  g  M-N  389,000  May  1  1956 

gold c*tfjPhiiadelphia  Trust  Co.,  Phila.,  Trustee. 

Bonds. — Lookout  Mtn.  Rv.  bonds  are  red.  at  105  and  int.  on  any  int. 
date  on  60  days'  notice.  $1,611,000  reserved  for  impts.,  &c.,  at  85%  of 
cost  of  same.  Bonds  outstanding  are  pledged  as  part  security  for  Chatta- 
nooga Ry.  &  Lt.  5%  notes.  Interest  payable  at  offices  of  E.  W.  Clark  & 
Co.,  Phila.,  and  Hodeapyl.  Hardy  &  Co.,  New  York. 

EARNINGS. — Included  hj  Chattanooga  Ry.  &  Light  Co.  earnings. 

ROAD. — Operates  a  cable  road  of  5.000  feet  and  has  9-8  miles  of  electric 
road  around  and  on  top  of  mountain. 

OFFIOEllS.- Pres.,C.  M  Clark;  V.-P..  M.  S.  Hopkins;  Sec.  &  Treas., 
G.  L.  Estabrook:  Gen.  Mgr..  P.  W.  Hoover.— V.  83,  p.  323;  V.  87.  p.  226. 

(3)  Tennessee  Power  Co. 

Stock  all  owned  by  Tennessee  Ry.,  Light  &  Power  Oo. 

ORGANIZATION. — Incorp.  in  Tennessee  on  April  24  1912  as  a  consoli- 
dation of  the  Eastern  Tennessee  Power  Co.  and  Great  Falls  Power  Co.; 
has  also  acquired  the  property  formerly  belonging  to  Sweetwater  Blec.  Lt. 
Co..  Cleveland  (Tenn.)  El.  Lt.  Co.,  Sparta  Elec.  Light  &  Power  Co..  Sparta 
Water  Co.  and  A.  &  T.  Power  Co.  Franchises. — The  co.'s  power  plants 
are  owned  in  fee  and  Its  transml.ssion  lines  are  on  private  right  of  way  and 
therefore  not  subject  to  franchise  limitations.  Franchises  of  distribution 
companies  are  favorable. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

8tock  $20,000,000  f$100) — All  owned  by  Tenn.  Ry..  Lt.  &  P.  Co. — 

First    mtge  $50,000,000  gold)    1912       5  g  M-N      $7,971,000  May  1  1962 

guar.pfe  i  ($1.000)_.c*ntf 'Int.  at  Bankers  Trust  Co.    N.  Y.. Trustee. 

Bonds. — Of  the  remaining  bonds,  $3,779,000  are  in  treasury,  of  which 
$2,579,000  are  pledged  as  collateral  on  advances  by  the  Tenn.  Ry.,  Lt.  Sc 
Pow.  Co.  ($2, ,500, 000  being  deposited  under  the  Tennessee  Ry.,  Light  & 
Power  Co.  collateral  note)  and  $38,250,000  are  reserved  for  extensions, 
acquisitions  and  improvements.  Sinking  fund,  1%  per  annum  of  bonds 
out,  began  May  1  1917;  to  be  used  for  extraordinary  renewals,  replace- 
ments or  additions,  enlargements  and  extensions;  also  for  cancellation  of 
bonds.  Red.  in  whole  or  in  part  at  107  J^  and  int.  on  12  week's  notice. 
See  V.  95,  p.  549.     F.  N.  B.  Close,  N.  Y.,  is  also  trustee. 

EARNINGS. — For  years  ending  Dec.  31: 


STOCK  AND  BONDS—      Date.       Interest. 

Common  $3,000,000  (S 100) ..   . 

Pref$2.000.000  5%  cum(SlOO) Q-J 

First  and  refunding  mortgage  1    1909       5  g  M-N 

$15.000.000 g  ($1.000).c»tf  (Fidelity  Trust  Co 
Chatt  Rys  1st  cons  mtge.  seel    1906       5  g  M-N 

text  ($.500&  $1,000)  g.c*tf  (Int.  at  Commercial  Tr.Co   Phila. .Trust 
Chatt  El  Ry  1st  M  $625.0001    iggg       5  g  J-J  625.000     Jan  1  1919 

gnot  red  f?l  .000)..c*ntf /Int.  at  Maryland  Trust  Co.,  Halt..  Trustee 
One-year  gold  notes  $l,000.-f   1917       6  g  J-D  750.000  June  1  1918 

000  ($1,000) c.ntflPenn.  Co.  for  Ins.  on  Lives,  &c..  Trustee. 

Stork. —  Pref.  shares  equally  with  com.  after  com.  has  received  5%. 

Bonds. — The  $3,000,000  Chattanooga  Rys.  mtge.  has  been  closed;  call- 
able any  Int.  date  at  107  and  Int.  on  3  mos  "  notice.  Of  the  1st  *  ref  bonds 
$2,790,000  are  reserved  for  prior  liens  and  $9,133,000  for  ext,,  betterments 
and  impts.  at  85%  of  co.st.  $682,000  pledged  as  part  security  for  Chatta- 
nooga Railway  &  Light  Co.  6%  notes  duel918.  No  sinking  fund;  callable 
at  l05  and  int.  on  any  int.  date  on  60  days'  notice.  Int.  payable  at  Hoden- 
pyl.  Hardy  &  Co.  and  at  office  of  trustee.     V.  89,  p.  846. 

The  1-year  notes  can  only  be  Issued  to  the  exten.  of  75%  of  the  face  value 
of  the  bonds  pledged  as  security.  Interest  pavable  at  office  of  E.  W. 
Clark  &  Co..  Philadelphia,  Pa.  Secured  by  $682,000  Chatt.  Ry.  &  Lt. 
Oo.  Ist  &  ref.  5s  and  $389,000  Lookout  Mountain  Ist  M.  6s.  Red.  at  par  and 
Int.  on  any  Int.  date  on  30  days'  notice. 

EARNINGS. —  years  ending  June  30: 
June  30  Gross  Exp.  &  Net  Interest,  Balance, 

Year —  Earnivas.        Taxes.       Earnings.         &c.  Surplus. 

1916-17 $1,.301.091     8907,416     $.393,675     $357,675     $36,000 

1915-16 .-   1,182,.352       748,054       434,298       357,341       76,957 

ROAD. — Including  Lookout  Mountain  Ry.,  operates  73.158  miles  of 
single  track.  Gauge.  4  ft.  8)^  in.  T  and  girder  rails.  107  motor,  12 
trailers.  2  incline  cable  and  9  work  cars.  Power  is  obtained  from  the  Ten- 
nessee Power  Co.,  which  operates  this  company's  2  steam  power  stations 
of  7,000  k.w,  capacity  as  reserve  stations. 


1916.  1915. 

Gross  earns.. $1,636,716  $1,066,206 
Net  (after  ren- 

675,234        445,818 


tals  &  taxes) 
Surp. earns,  of 
distrib.  sys. 
PROPERTY 


84,611 


58,818 


1916.         1915. 
Total  net  eamings$759,845  $504,636 
Int.    (less   portion 

ch'g'letocap'l).  454,919     465,598 

Surplus $304,926     $39,038 


.  &0. — Owns  water-power  sites  on  the  Ocoee  River  near 
Parksvllle,  Tenn..  with  an  ultimate  capacity  of  80,000  h.  p.  Option  has 
been  secured  on  sites  for  the  development  of  30,000  h.  p.  additional,  and  at 
Great  Falls,  Tenn.,  owns  a  site  capable  of  developing  80,000  h.  p.  Of  the 
development  in  operation,  Ocoee  No,  1,  18,750  k.  w.,  was  put  in  operation 
Jan.  1912  and  No.  2.  15,000  k,  w.,  in  complete  operation  April  1  1914. 
Two  10,000  k.w.  steam  plants  at  Parksvllle  were  placed  in  operation  in  July 
and  Nov.  1916,  and  a  13.000  k.  w.  hydro-electric  plant  at  Great  Falls  placed 
in  oper.  Jan.  15  1917;  also  owns  a  300  k.  w.  hydro-elec.  plant  at  Sparto;  total 
capacity,  67,050  k,  w.  Power  is  also  purchased  from  Chattanooga  & 
Tennessee  River  Power  Co.  Also  owns  536  miles  and  leases  31  miles  high- 
tension  transmission  lines.  Supplies  practically  all  electric  current  used  in 
Nashville,  Chattanooga,  Knoxvllle,  Murfreesboro,  Cleveland,  Athens, 
Etowah.  Sweetwater,  Lenoir  City,  Loudon,  Franklin  and  Sparta,  Tenn., 
and  Rome  and  Dalton,  Ga.  Has  contract  for  large  block  of  power  with  the 
Aluminum  Co,  of  America  at  Marysville;  also  has  contract  with  the  Ameri- 
can Zinc  Co.  at  Mascot. — V.  98,  p.  1698,  1618. 


NASHVILLE-QALLATIN   INTERURBAN  RY. 

Receivership. — On  Dec.  22  1916  H.  H.  Corson  and  Judge  J.  K.  West  wer« 
appointed  receivers.  In  order  to  prevent  foreclosure  the  Court  authorized 
the  issuance  of  not  to  exceed  $20,000  receiver's  certificates,  bearing  not  over 
6%  Int.  and  running  not  more  than  6  months,  to  provide  for  the  s.-a.  int. 
due  and  unpaid  July  1  1916  on  $600,000  Ist-M.  5s  of  1911.     V.  103.  p   2429. 

Sale. — On  July  20  1917  Chancellor  Jas.  B.  Newman  of  the  Chancery 
Court  at  Nashville  ordered  the  sale  of  the  company's  property  at  public 
auction  on  Sept.  25  1917.  V.  105,  p.  389.  In  Aug.  1916  it  was  reported 
that  in  connection  with  the  building  of  the  extension  from  Edenwold  to 
Springfield,  18.4  miles,  a  new  co.  was  to  be  organized  to  take  over  the 
enlarged  system.  E.  W.  Clark  &  Oo.  were  to  be  in  charge  of  the  financing, 
construction  and  operation  of  the  new  company. 

ORGANIZATION. — Incorp.  in  Tennessee.  Capital  stock  auth.  and 
outstanding.  $750,000.  Authorized  and  outstandmg,  $600,000  30-year 
5%  gold  bonds  (c*tf)  dated  July  1  1911  and  due  July  1  1941.  Callable 
at  105  and  int.     Int   J.  &  J.  in  Nashville.     Nashville  Trust  Co.,  trustee. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $93,145;  net,  after 
taxes,  $26,052.  In  1915  gross,  $88,839;  net,  after  taxes,  $24,420.  For 
the  period  from  Dec.  22  1916  to  Mar.  31  1917  the  receivers  reportedgross 
earnings  amounting  to  $23,092;  oper.  expenses,  $16,728;  net,  $6,364. 

ROAD. — Operates  approx.  28  miles  between  Nashville  and  Gallatin. 
Road  was  placed  In  operation  for  passenger  service  on  April  5  1913.  Total 
length  of  track.  30  miles.  70-lb.  A.  S.  C.  E.  rails.  Standard  gauge. 
ttnters  Nashville  over  tracks  of  Nashville  Ry.  &  Light  Co. 

OFFICERS. — Pres.  F  W.  Hoover:  V.-P.  &  Gen.  Mgr.,  B.  O.  Edgar. 
Sec.  &  Treas.,  H.  B.  Whiteman. — V.  103,  p.  2429;  V.  105,  p.  389. 

NASHVILLE  TRACTION   CO. 

This  company  late  in  1914  increased  its  authorized  capital  from  $500,000 
to  $1,000,000  and  is  constructing  a  trolley  line  in  Nashville.  4H  miles 
built.  2  miles  in  operation.  3  leased  cars  in  service.  In  April  1915  It  was 
reported  that  the  Detroit  interests  had  sold  their  control.     V.  100,  p.  1349. 

OFFICERS.— Pres.,  Walter  O.  Palmer,  Nashville;  V.-P..  W.  H.  Saw- 
yer (E.  W.  Clark  Mgt.  Corp.),  Columbus,  O.;  Gen.  Mgr.,  G.  B.  Howard, 
Nashville.— V.  99.  p.  1366;   V.  100.  p.  1349. 

NATCHEZ,  MISS. 
SOUTHERN  RAILWAY  &  LIQHT  CO.— Street,  railway,  gas  and 

electric. 

ORGANIZATION. — Incorporated  In  1908  and  took  over  Southern 
LIghi  &  Traction  Co.  (V.  85,  p.  1144),  which  was  a  consolidation  of  the 
Natchez  Electric  Street  Ry.  &  Power  Co.,  the  Natchez  Light.  Power  & 
Transit  Co.  and  the  Natchez  Gas  Light  Oo.  Gas  franchise  perpetual;  street 
railway  and  electric  lighting  franchises  expire  In  1949.  Does  the  entire 
street  railway,  gas,  electric-lighting  and  power  business  of  Natchez.  Haa 
contract  with  city  for  street  lighting  which  expires  In  1919. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $45,670  ($100). $45,670    

Sou  Lt  &  Trac  Ist  M  $500,-1    1903       5  g  A-015        335.000  Apr  16  1933 

000  gold  ($1,000) c*tfjlnt.  at  Inter-State  Trust  &  Bkg.  Co.,  New 

(Orleans.  Trustee,  or  at  First  Nat.  Bk..  N.  Y. 

Bonds. — $160,000  are  reserved  for  betterments  and  extensions.  Are  sub- 
ject to  call  at  105  and  Int.     $5,000  have  been  retired.     See  V.  76,  p.  1086. 

Rf)AD. — Operates  6  miles  of  track:    12  cars. 

OFFICERS.— Pres.,  Frank  J.  Duffy.  Natchez;  V.-P.,  B.  H.  Ratcllff. 
Natchez:  Sec.  &  Treas..  J.  W.  BIllinK.'iley ,  New  Orleans. — V.  86.  p.  1691. 


NEWARK,  N.  J. 
PUBLIC  SERVICE  CORPORATION    OP    NEW    JERSEY.— Street 

railway,  gas  and  electric. — (See  map  on  pages  80  and  81.) 

ORGANIZATION. — Incorporated  In  New  Jersey  on  May  6  1903  and 
controls,  through  ownership  of  stock.  Public  Service  Ry.  Co.,  Public 
Service  Gas  Co..  Public  Service  Elec.  Co.,  Orange  &  Passaic  Valley  Ry.  Co. 
and  United  Elec.  Co.  of  N.  J-  The  stockholders  of  the  two  cos.  last  named 
and  also  the  stockholders  of  certain  of  the  cos.  out  of  which  Public  Service 
Ry.  Co.  was  subsequently  formed  (namely  North  Jersey  Street  Ry.  Co., 
Jersey  City  Hoboken  &  Paterson  St.  Ry.  Oo.  and  Elizabeth  Plaluf  eld  & 
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Central  New  Jersey  Ity.  Co.)  were  given  certificates  descrlhod  below  In  exch. 
for  their  stock.  See  plan  In  V.  76,  p-  805  and  also  p.  1219.  The  Fidelity 
Trust  Co.  of  Newark  financed  the  transaction. 

Controls  practically  the  entire  street  railway  business  of  Northern  New 
Jersey  and  the  Ba.s  and  lighting  Interests  of  the  greater  part  of  New  Jersey. 
Also  owns  entire  capital  stock  of  Middlesex  Klectric  Light  &  I'ower  Co.. 
Morrlstown  Gas  Light  Co.  (V.  91.  p.  95) ,  Nichols  Elec.  Light  &  Power  Co. of 
Nutley.  N.  J..  Citizens"  Elec.  Light,  Heat  &  Power  Co.  (Perth  Ambov, 
N.  J.),  Burlington  Klec.  Light  &  Power  Co..  Public  Service  RR.  and  Wee- 
hawken  Contracting  Co.;  a  majority  of  stock  of  Princeton  Light,  Heat  & 
Power  Co.  and  Shore  Lighting  Co.  and  practically  all  of  the  common  stock 
of  New  Jersey  &  Hudson  River  Ry.  &  Perry  Co. 

Merger  of  Subsidiaries. — In  1907  North  Jersey  Street  Ry.  Co.,  Jersey 
City  Hoboken  &  Paterson  Street  Ry.  Co.  and  United  Street  Ry.  Co.  of 
Central  Jersey  were  consolidated  under  the  name  of  Public  Service  Ry.  Co., 
which  see  below.  V.  85.  p.  406  and  470.  To  Public  Service  Ry.  Co.  also 
have  been  transferred  the  leases  of  various  railways  formerly  hold  by  Public 
Service  Corporation.  On  Dec.  28  1915  the  merger  of  the  Pub.  Service 
Ry.  and  the  P.  S.  Newark  Terminal  Ry.  was  ratified. 

In  Oct.  1909  all  leasehold  Interest  In  gas  properties  and  all  rights  under 
operating  agreement  with  Plainflold  Gas  Light  Co.  were  a.sslgned  to  the 
Public  Service  Gas  Co.,  which  see  below;   also  V.  89.  p.  594.  721.  847. 

In  July  1910  all  leasehold  Interest  In  electric  light  and  power  properties 
were  assigned  to  the  Public  Service  Electric  Co.     V.  90,  p.  1614. 

Salfi  of  Bergen  Turnpike. — See  Bergen  Turnpike  Co.  on  a  subsequent  page. 

Newark  Terminal. — See  Public  Service  Ry.  below. 

Fare  Decision. — The  D.  8.  Supreme  Court  on  June  8  1914  affirmed  the 
decision  of  the  New  Jersey  Court  of  Errors  and  Appeals,  holding  that  the 
Chosen  Freeholders  of  Hudson  County,  N.  J.,  bad  the  right  to  reduce  fares 
to  6  cents  per  round  trip  on  the  Port  Richmond  (Staten  Island)  &  Bergen 
Point  (N.  J.)  Perry  Co..  which  is  owned  by  the  Public  Service  Corporation- 
After  operating  for  a  year  under  this  rate,  an  injunction  was  granted  by 
the  U.  S.  Dist.  Court  and  the  5-cent  one-way  fare  restored  as  of  Jan.  1  1916. 
pending  a  hearing. 

Siock  Increase. — On  July  26  1916  auth.  capital  stock  was  Increased  from 
$25,000,000  to  850,000.000.  Shareholders  of  record  Oct.  2  1916  had  the 
right  to  .subscribe  for  $5,000,000  of  the  new  stock  pro  rata  at  par.  V.  103. 
p.  1119.  2239. 

Tunnel  for  Vehicles. — For  report  on  feasibility  and  value  of  tunnel  for 
motor  trucks  between  12th  St.,  Jersey  City,  and  Canal  St.,  N.  Y.  City, 
see  V.  104,  p.  1.593,  1703. 

.STOCK  AND  BONDS—      Date. 

Stock  850,000,000  ($100) 

Trust  certificates  $20,200,0001    1903 

ntf/Pidelity 
General  mortgage$50.000,000f  1909 

gold  ($1,000)  8  f. c*tfUnt.  at  Fidelity  Trust  Co.,  Newark,  Trustee, 

or  at  office  of  J.  P.  Morgan  &  Co. 
Three-year  coll  notes  $7,500,-1   1916       5  g  M-S         7,500,000  Mar  1   1919 

000  gold  ($1,000)- c*/Fidelity  Trust  Co..  Phila..  Pa.,  trustee. 

♦Of  which  $867,485  owned  by  the  Corporation. 

Stock. — The  stock  listed  on  N.  Y.  Stock  Pixchange. 

Bonds. — The  trust  certlfs.  bore  2%  int.  (dating  from  June  1  1903)  the  first 
two  years.  2}^%  the  third  year,  and  increased  hy  )4%  each  following  year 
until  6%  was  reached  in  the  tenth  year,  which  is  the  rate  now  paid.  See 
V.  80,  p.  164.  The  following  shows  the  terms  upon  which  the  stocks  of  the 
constituent  companies  were  exchanged  for  the  trust  certificates.  The 
stocks  acquired  are  pledged  as  security  for  the  trust  certificates. 

New     Total  Ctfs. 

Total  Total         ~       "     "     ' 

Stock.  Deposited. 

•North  Jersey  Street  Ry $15,000,000  $14,994,400 

•Jersey  City  Hoboken  &  Pat- 
erson Street  Ry 20 ,000 ,000 

•Elizabeth  Plainfield  &  Cen- 
tral Jersey  Ry.  Co 3.000,000 

Orange  &  Passaic  Val.  Ry.  Co.     1,000,000 
United  Electric  Co... 20,000,000 


Interest.     Outstanding.     Maturity. 
Q-M  30     $29,?99,600  Sept. '17 .2% 
6  M-N       *20 ,050,770     Perpetual 
Trust  Co..  Newark,  Trustee. 
5  g  A-O        50,000,000     Oct  1  19.59 


Certifi- 
cates. 
40% 


If  All  Stock 
Exchanged. 
$6,000,000 


19,984,600     35%       7.000.000 


3,000,000 

923,500 

19,604,500 


30% 
30% 
30% 


900.000 

300,000 

6,000,000 


Total $20,200,000 

*  Now  merged  In  Public  Service  Railicav  Co..  which  see  below. 

The  trust  deed  provides  that  the  stocks  pledged  shall  not  be  used  so  as  to 
Increase  the  capital  stock  of  any  of  the  companies  nor  to  create  any  new 
liens  upon  the  respective  companies  except  to  take  up  existing  debt  of  any 
such  company  or  of  underlying  or  subsidiary  companies. 

$50,000,000  Morlgaqe. — Of  the  $50,000,000  hr,n<l?  reported  outstandins, 
$1,291,000  have  been  purchased  by  the  sinking  fund  and  $12,500,00() 
are  treasiu-y  bonds,  $10,000,000  thereof  being  deposited  as  collateral 
to  the  3-year  collateral  gold  notes  due  March  1  1919  and  $2,500,000 
as  collateral  to  a  $2,000,000  note.  For  security  of  bonds  see  V.  89,  p.  1348; 
V.  90,  p.  698.  Redeemable  as  a  whole  (but  not  in  part)  on  any  mterest 
date  beginning  Oct.  1  1919,  at  105  and  int.  Commenclag  Aug.  1  1913,  an 
annual  sinking;  fund  payment  of  8209, .500  draws  bonds  at  105  and  int 
Bonds  are  listed  on  N.  Y.  and  Phila.  Stock  Exchanges.  V.  91,  p.  717; 
V.  92    p.  1179*  V.  93    p.  1191. 

As  'coilaterai  to  the  notes  of  1916  are  deposited  $10,000,000  Public 
Service  Corporation  general  mortgage  5s.  Notes  are  red,  at  par  and  int. 
on  any  int.  day  after  March  1  1917.  Prin.  and  int.  payable  without 
deduction  for  any  taxes  required  by  any  present  or  future  law  of  the  U.S. 
or  of  any  State,  county  or  municipality;  not  including,  however,  the  norma! 
Federal  income  tax.     V.  102,  p.  977. 

Dicidends. — First  dlv.  of  1%  was  paid  June  29  1907;  1%  was  paid  Sept.  30 
1907  and  1%  Dec.  31  1907.  In  1908.4%.  In  1909.4?^%.  In  1910.6%. 
in  1911  and  1914.  6%.  Inl915,  6M%.  Inl916,  7M%.  In  1917,  Mar., 
2%;  June,  2%;  Sept.,  2%. 

REPORT. — For  cal.  year  1916,  report  in  V.  104,  p.  1259,  1284: 
Gross  Earnings—  1916.  1915.  1914.  1913. 

Railway  company $18,255,614  $16,638,142  $16,379,310  $16,201,933 

Gas  company 11,911,626     10.764,878     10,555,556     10,222,668 

Electric  company 12,898,064     10,487,281       9,.340,749       8,545,845 

Total  gross  earnings--$43,065,304  .$37,890,301  $36,275,615  $34,970,446 
Oper.  expenses  &  taxes-$25,863,854  $22,094,678f$19,892,708  $18,844,608 
Amortization  charges  . .  \      1,303,609       1,007,591 


-     Total  expenses $25,863,854  $22,094,678  $21,196,317  $19,852,199 

Net  earnings $17,201,450  $15,795,623  $15,079,298  $15,118,247 

P.  S.  Corp.  of  N.  J.  inc. 

from  securs.  pledged  & 

from  misc.  sources...     1,802,536       2,351,809       2,484,645       2,308,874 


Total  income $19,003,986  $18,147,432  $17,563,943  $17,427,121 

Deduct — 
Int.  &  rentals  of  leased  & 

controlled  companies-$l  1,963, 114  $12,209,215  $12,097,110  $11,911,316 

Fixed  chgs.  P.  S.  Corp..     4,099,005       3,966,965  3,841,496       3,267,605 

Other  deductions Cr. 5,826           124,947  42,248  562,259 

Divs.P.S.  Corp.  stk.(7M)l,937 ,500(634)1562.500  (6)1,500,000  (6)1,500,000 


Balance,  surplus $1,010,193         $283,805  $83,089        $185,941 

OFFICERS. — Pres.,  Thos.  N.  McCarter;    V.-Ps.,  Randal  Morgan,  An- 
thony R.  Kuser,  Percy  S.  Young,  E.  W.  Wakelee;    Sec,  Percy  Ingalls; 
Treas.,  T.W.  Van  Mlddlesworth.— V.  103,  p.  2239,  2429;  V.  104,  p.  765. 
259,  1284,  1388,  1593,  1703,  1900,  2453;  V.  105,  p.  998. 

PUBLIC  SERVICE  ELECTRIC  CO. 

Controlled  by  Public  Service  Corp.  by  ownership  of  entire  capital  stock 

ORGANIZATION  .—Incorporated  in  New  Jersey  on  June   13   1910. 

Leases. — In  July  1910  Public  Service  Corp.  assigned  to  Public  Service 
Electric  Co.  the  leases  of  United  Elec.  Co.  of  N.  J.,  Middlesex  Elec.  Light  & 
Power  Co.,  Weehawken  Contracting  Co.,  Nichols  Elec.  Lt.  &  Power  Co.  of 
Nutley.  N.  J.,  and  Citizens'  Elec.  Light,  Heat  &  Power  Co.  and  the  electric 
properties  of  South  Jersey  Gas,  Elec.  &  Trac.  Co.,  The  Paterson  &  Passaic 
Gas  &  Elec.  Co.,  Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas 
&  Electric  Co.  of  Bergen  County.  Also  leases  Burlington  El.  Lt.  &  Pow.Co. 
Clnnamlnson  Elec.  Lt.,  Pow.  &  Heating  Co  and  Bordentown  Elec.  Co., 
and  electric  properties  of  Princeton  Light,  Heat  &  Power  Co.  and  Shore 
Lighting  Co.  In  addition  leases  and  operates  the  power  stations  owned  by 
Public  Service  Rv    Co. 

Stock  authorized,  $50,000,000  (increased  from  $30,000,000  in  May  1917); 
outstanding,  $25,000,000,  all  owned  (except  directors'  shares)  by  Public 
Service  Corp.  No  bonds.  Real  estate  mtges.,  $292,033.  On  July  11 
1916  the  N.  J.  P.  U.  Comm.  auth.  the  issuance  of  .$3,000,000  capital  s"tock 
to  reimburse  the  Pub.  Serv.  Corp.  for  advances  for  capital  expenditures, 
making  $25,000,000  outstanding. 


PROPERTY.  &C.— On  Dec.  31  1916  had  20  generating  stations  with  a 
capacity  of  224,483  k.  w.,  and  65  sub-stations;  772  miles  of  traasmission 
line  and  149  miles  of  conduit.  Meters,  141,918.  Number  of  street  arc 
lamps,  10,954,  and  street  incandescent  lamps,  29,033.  K.  w.  hours  sold  in 
1916,  280,871,843. 

OFFICERS.- Pres..  Thos.  N.  McCarter;  V.-Ps.,  Edmund  W.  Wakelee 
and  Percy  S.  Young;  V.-P.  &  Gen.  Mgr.,  Farley  Osgood;  Tre*.,  T.  W. 
Van  Middlasworth;  Sec,  I'ercy  Ingalls. — V.  104,  p.  1903. 

United  Electric  Co.  of  New  Jersey. 

ORGANIZATION.— Organized  March  4   1899. 

Lease. — Lea.sed  July  1  1907  for  999  years  to  Public  Service  Corporation. 
In  July  1910  lease  aligned  to  Public  Service  Electric  Co.  Under  the 
lease  the  $400,000  surplus  cash  a.ssets  of  company  were  divided  and  a 
special  dividend  of  5%  was  paid  June  29  1907  (V.  85.  p.  44).  Rental  is 
3%  for  two  years,  4%  for  next  two  years  and  5%  thereafter.  V.  85,  p.  44. 
public  Service  Corporation  owns  $19,004,500  of  this  company's  stock  and 
$683,000  of  Its  first  mortgage  bonds. 

STOCK  AND  BONDS —       Dau.        Interest.     Outstanning.      Maturity. 


Stock  $20 ,000 .000 

First  mtgo  .S20,000,000  gold 

(.$.500  and  $1,000)  ..c*.ntf 
Con  Lt  HeJit  &  I>ow  $1,000,- 

000  ($.500)  gold tf 

Nor  Hudson  Lt  Heat  &  Pow 


J-J 
1899       4  g  .I-D 
Int.  at  N.  J.  Title  Gu.  &  Tr.  '  ^o. 


$20,000,000      See  text 
18,617. .500  June  1  1949 


308.000 
,  &  Tr  c;o. 


J.  CTrus. 

June  1  1938 

J.  C.Tnis. 

367.000  Oct     1  1938 

&  Tr.  Co..  J.  C.Trua. 

Ht.  &  Few. 


1898       6  g  J-D 
Int.  at  N.J.  Title  Gu. 
,    1898       5  g  A-O 
$2,000,000    ($1,000) tf/Int.  at  N.J.  Title  Gu. 

Bonds. — In  addition  to  the  above  there  are  $115,000  Con.  Lt. 
bonds  In  hands  of  trustee.  Int.  on  1st  mtge.  is  guaranteed  by  Pub.  Serr. 
Corp.,  which  also  agrees  to  provide  for  payment  of  prin  by  extension,  re- 
funding or  otherwise.  V.  90,  p.  114.  First  mtge.  bonds  are  reserved  to  re- 
tire Con.  Lt.,  Ht.  &  Pow.  and  North  Hudson  Lt.,  Ht.  &  Power  Bonds. — 
V.  85.  p.  44,  288,  415;  V.  90.  p.  114.  1106;  V.  93.  p.  414:  V.  94.  p.  987. 
Middlesex   Electric   Light  &   Power  Co. 

ORGANIZATION. — Is  a  consolidation  of  CJartaret  Electric  Light  & 
Power  Co.  and  Middlesex  Lighting  Co.  Was  Iea,sed  May  1  1908  for  999 
years  to  Public  Service  Corp.  for  an  annual  rental  of  5%  on  stock  and  Int 
on  bonds.  Lease  assigned  to  Public  Service  Electric  Co.  in  July  1910. 
Stock  all  owned  by  Public  Service  Corporation,  which  also  owns  $21,000 
of  the  first  mortgage  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

.Stock  ($200,000) $175,000       

First      mortgage     ($200,000)1    1905       5  g  J-J  181,000     Jan  1  1955 

gold tfjFideiity  Trust  Co.,  Newark,  Trustee. 

Bonds. — Of  the  bonds,  $19,000  are  reserved  for  improvements. 
Nichols  Electric  Light   &  Power  Co.   of   Nutley,   N.  J. 

ORGANIZATION. — Incorp.  in  N.J.  Jan.  3  1896.  Stock  $25,000  ($50): 
all  owned  by  Public  Service  Corp  except  directors'  shares.  No  bonds.  Was 
leased  May  1  1908  for  999  years  to  Public  Service  Corp.  (lea!;e  assigned  to 
Public  Serv.  Elec.  Co.  in  July  1910)  for  an  annual  rental  of  10%  on  stock. 

Weehawken  Contracting  Co. 
ORGANIZATION. — Inc.  in  New  Jersey  May  9  1904.     Is  leased  to  Pub. 
Service  Corp.  for  bond  int.  and  6%  on  pref.  stock.     Lease  assigned  in  July 
1910  to  Public  Service  Elec.  Co.     Stock  all  owned  by  Public  Service  Corp, 
except  directors'  shares. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity, 

Stock  com  $70,000  ($.50) $70,000     

Pref  $41,050  (.150) 41.0.50     

First  mortgage  $30,000  goldf    1908       6  g  P-A  20  30.000  Feb  20  1928 

(.$250) c*tfl Interest  at  Weehawken  Trust  Co.,  trustee. 

Citizens'  Electric  Light,  Heat  &  Power  Co. 

Leased  to  Public  Service  Corp.  June  15  1910  for  999  years,  and  In  July 
1910  lease  assigned  to  Public  Service  Electric  Co.;  rental  equivalent  to 
10%  on  capital  stock. 

ORGANIZATION. — Incorp.  In  New  Jersey  on  Mar  1  1905. 
auth.,  $125,000  ($25);  outstanding,  $41,400  (ntf),  all  owned  by 
Service  Corp.  except  $225  in  hands  of  public.  Inc!.  directors'  shares. 

Burlington  Electric  Light  fi^Power  Co. 
ORGANIZATION. — Incorporated  Oct.  6  1888  in  New  Jersey. 
Service  Corp.  owns  entire  issue  of  stock,  except  directors'  shares, 
auth.,  $25,000  ($50)    outstanding,  $17,550.     No  bonds.     Leased  for  900 
years  from  May  1  1911  to  Public  Serv.  El.  Co.  at  a  rental  of  $2,250  per  ann. 

Cinniminson  Elec.  Light,  Power  &  Heating  Co.  of  Riverton,  N.  J. 

ORGANIZATION. — Incorp.  Nov.  28  1892  and  leased  to  Public  Service 
Elec.  Co.  April  1  1914  for  46  years  at  a  rental  consisting  of  the  amount 
necessary  to  maintain  the  corporate  organization  of  the  lessor,  the  interest 
on  bonded  indebtedness  of  lessor,  and  $100  per  ann.    payable  each  Apr.  1 . 

All  stock  ($50,000  authorized  and  $20,000  outstanding)  and  bonds 
($40,000)  owned  by  Riverside  Traction  Co. 

Bordentown  Electric  Co. 
ORGANIZATION. — Incorp.  May  28  1912,  and  is  leased  to  Public  Serv. 
Elec.  Co.  April  1  1914  for  46  years  for  $100  per  annum  and  amount  neces- 
sary to  maintain  corporate  organization  of  the  lessor.  All  the  $50,000  auth. 
and  outstanding  stock  of  this  company  is  owned  by  the  Riverside  Traction 
Co.  No  bonds. 
Paterson  &  Passaic  Qas  &  Electric  Co.- 

Somerset  Un.  &  Middlesex  Ltg.  Co 

South  Jersey  Qas,  Elec.  &  Traction  Co- 

Qas  &  Electric  Co.  of  Bergen  County 

Shore  Lighting  Co 

Princeton  Light,  Heat  &  Power  Co 


Stock 
Public 


Public 
Stock 


See  below  under  Public 
Service  Gas  Co. 


PUBLIC  SERVICE  QAS  CO. 

Controlled  by  Public  Service  Corporation  by  ownership  of  entire  capital 
stock  except  directors'  shares 

ORGANIZATION. — Incorporated  in  New  Jersey  and  was  created  by 
changing  the  name  of  the  old  Oxy-Hydrogen  Co.  of  the  United  States 
(Incorporated  in  New  Jer-sey  In  1873).  This  latter  is  said  to  have  had  a 
perpetual  charter  under  legislative  grant  conveying  the  right  to  manufactvire 
and  distribute  gas  throughout  the  State.     Company  has  no  bonds. 

Leases. — On  Oct.  1  1909  Public  Serv.  Corp.  assigned  to  Public  Service  Gas 
Co.  the  leases  of  Essex  &  Hudson  Gas  Co..  Newark  Consolidated  Gas  Co., 
The  East  Newark  Gas  Light  Co.  and  Hudson  County  Gas  Co.  ind.  in  so  far 
as  they  relate  to  the  manufacture  and  distribution  of  gas .  the  leases  of  South 
Jersey  Gas,  Elec.  &  Trac.  Co.,  the  Paterson  &  Passaic  Gas  &  Elec.  Co., 
Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas  &  Elec.  Co.  of  Ber- 
gen County.  V.  89.  p.  .594.  721.  Operating  agreement  between  Plainfield 
Gas  Light  Co.  and  Public  Service  Corp.  was  also  assigned  to  the  Public 
Service  Gas  Co.  Also  leases  the  Ridgewood  Gas  Co.  and  Morrlstown  Gas 
Light  Co..  and  the  gas  properties  of  Princeton  Light.  Heat  &  Power  Co. 
and  Shore  Lighting  Co. 

Stock.  $30,000,000;  $12,600,000  outstanding  all  owned  by  Pub.Ser.Corp. 
except  directors'  shares. 

Stock  will  be  issued  (V.  89,  p.  594)  from  time  to  time  at  par  to  Public 
Service  Corp.  only  for  cash  or  for  improvements  at  actual  cost  thereof. 

No  bonds.     Real  estate  mortgages,  $220,167. 

Rate  Reduction. — Accepting  the  order  of  the  Board  of  Public  Utility  Com- 
missioners, made  on  Dec.  27  1912,  the  company  reduced  its  rates  in  the 
Passaic  division  on  Feb.  1  1913  from  $1  10  per  1,000  cu.  ft.  (with  a  reduc- 
tion of  10c.  if  bill  is  paid  within  a  certain  time)  to  $.90  per  1,000  cu.  ft. 
flat,  and  in  pursuance  of  the  Board's  recommendation  set  the  same  reduced 
rate  throughout  the  State  on  May  1  1913.  See  under  Pub.  Serv.  Corp.  in 
V.  96,  p.  136.  Validity  of  order  was  upheld  on  July  7  1913  by  the  New  Jer- 
sey Supreme  Court  (V.  97,  p.  238),  but  on  appeal  to  the  Court  of  Errors 
and  Appeals  the  decision  of  the  former  was  reversed  on  Dec  9  1914  by  a  vote 
of  6  to  4.  V.  99,  p.  1749.  On  June  14  1915,  however,  the  Court  of  Errors 
reversed  its  decision  of  Dec.  9  1914  by  the  same  vote,  and  sustained  the 
finding  of  the  lower  Court  upholding  the  order.  V.  100.  p.  2086.  The 
company  appealed  to  the  U.  S.  Supreme  Court  but  in  Jan.  1917  asked  that 
the  case  be  dismissed. 

The  Court  also  reversed  its  decision  dismissing  the  appeals  of  the  cities 
of  Passaic  and  Paterson,  which  sought  to  have  an  80-cent  rate  put  into  effect. 

Dividends.— lnitia,\div. — 2%— paid  Dec.  31  1909.  Inl910.  2H%.  In 
1911  and  1912,  8%.  In  1913,  6%.  In  1914,  .lune,  4%;  Dec,  4%. 
Practically  all  of  stock  is  owned  by  the  Public  Service  Corp.  and  dividends 
ire  no  longer  reported. 

OPERATIONS,  &C. — Sold  12,399,852  M  cu.  ft.  of  gas  during  1916;  on 
Dec.  31  1916  had  3.041  miles  of  mains  and  496,885  meters  in  service. 

OFFICERS. — Same  as  for  Public  Service  Electric  Co.  except  that  H.  D. 
Whitcomb  is  the  V.-P.  and  Gen.  Mgr. 
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Essex   &   Hudson   Qas   Company. 

ORGANIZATION. — Incorporated  in  Nov.  1898  In  New  Jersey  and  on 
Dec.  1  1898  assumed  the  lease  of  Newark  Consol.  Gas  Oo.  to  United  Gas 
Improvement  Co.  for  999  years  from  Dec.  1  1898.  Essex  &  Hudson  Gas 
Oo.  was  leased  to  Pub.  Service  Corp.  for  900  years  from  June  1  1903  and 
lease  assigned  Oct.  1  1909  to  Public  Service  Gas  Co.  Under  lease,  div.  rate 
Is  now  8%  per  annum.  Stock  auth.  and  outstanding,  $6,500,000.  V.  67, 
p.  1002,  1160. 

Newark  Consolidated   Qas  Company. 

ORGANIZATION. — Incorporated  Nov.  30  1898  in  New  Jersey.  Con- 
solidation of  Newark  Gas  Co.,  Montclair  Gas  &  Water  Co.,  Summit  Gas 
Light  Co. ,  People's  Gas  Co.  of  Irvington  and  Clinton  Gas  Co.  Owns  entire 
capital  stock  of  Orange  Gas  Light  Co.  and  practically  all  the  stock  of  The 
East  Newark  Gas  Light  Co.  Leased  all  its  property  to  United  Gas  Im- 
provement Co.  of  Phila.,  Pa.,  for  999  years  from  Dec.  1  1898,  and  on  same 
date  lease  was  assigned  to  Essex  &  Hudson  Gas  Co.  and  by  last-named 
company  to  Public  Service  Gas  Go.  Oct.  1  1909.  Lease  provides  for  pay- 
ment of  all  fixed  charges  and  divs.  on  stock  commencing  H%  July  1  1900 
and  increasing  }4  %  yearly  until  5%  is  reached  in  1910;  thereafter  5%  per  an . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100) $6,000,000         See  text. 

Newark  Cons  Gas  cons  mtge/    1898       5  g  J-D  6,000,000  Dec    1  1948 

$10,000,000g  ($1,000)  c*ntfllnt.  at  Fidelity  Trust  Co.,  Newark,  trustee. 
Newark  Gas  IstM  $4,000,000/   1895       6  Q-J  3,999,700  April  1  1944 

($100,  $500  &  $1, 000) -c»tf  lint,  at  Fidelity  Trust  Co.,  Newark. 

Bonds. — Of  the  $10,000,000  Newark  Cons.  Gas  bonds.  $4,000,000  are  re- 
served to  retire  underlying  liens.  J.  William  Clark,  M.  L.  Ward  and  J. 
O.  H.  Pitney  are  trustees  for  the  Newark  Gas  1st  6s. 

The   East   Newark   Qas   Ligiit   Co. 

This  company  was  leased  to  Public  Service  Corporation  for  999  years  from 
Sept.  1  1909  for  annual  rental  of  6%  on  stock,  and  lease  assigned  Oct.  1  1909 
to  Public  Service  Gas  Co. 

ORGANIZATION . — Incorpoi'ated  in  New  Jersey.  Stock  $60,000  ($25); 
all  out;  no  bonds.  Stock  is  owned  by  Essex  &  Hudson  Gas  Co.  and  Newark 
Consolidated  Gas  Co.  Operates  in  Harrison,  Kearney,  Arlington , North 
Arlington  and  Bast  Newark. 

Hudson  County  Qas  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Oct.  1  1909  lease  was  assigned  to  Public  Service  Gas  Co. 
Under  lease,  div.  rate  is  now  8%  per  annum. 

ORGANIZATION. — Incorporated  in  New  Jersey  In  October  1899,  and 
is  a  consolidation  of  the  various  gas  plants  in  Jersey  City  and  Hoboken. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,500,000  ($100) _.- .$10,500,000    

First    mortgage    $10,500,000/    1899       5  g  M-N      10,500,000  Nov   11949 

gold ntflN.  J.  TitleGu.&Tr.  Co.,  Jersey  City,  trust. 

PLANT. — Controls  all  gas  plants  in  Jersey  City,  Hoboken  and  Bayonne. 
—V.  78.  p.  770;  V.  84.  p.  1555. 

Ridgewood  Qas  Company. 

ORGANIZATION. — Incorporated  April  24  1900.  Is  leased  to  Public 
Service  Gas  Co.  for  999  years  from  July  1  1910  at  rental  of  $2,000  per  ann. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $100,000 $100,00(3     

First  mortgage  $100,000  ntf  f    1900       5  J-D  100,000  June  1  1925 

lint,  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 

Second  mtge  $100 .000 _.. ntf  j    1905       5  A-O  85,000  April  1  1925 

lint,  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

/Vlorristown  Qas  Light  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Feb.  19  1855. 
Leased  to  Public  Service  Gas  Co.  for  999  years  from  July  1  1910.  Rental 
equal  to  5%  per  ann.  on  outstanding  capital  stock.  Stock  out.,  $367,500 
($100),  all  owned  by  Public  Service  Corporation,  except  directors'  shares. 
No  bonds. 

The  Paterson  St  Passaic  Qas  &  Electric  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Under  lease,  div.  rate  was  gradually  increased  and  Is 
now  5%  per  annum.  In  Oct.  1909  gas  part  of  lease  assigned  to  Public 
Service  Gas  Co.  and  In  July  1910  electric  part  of  lease  assigned  to  Public 
Service  Electric  Co. 

ORGANIZATION. — inc.  Feb.  28  1899.     Is  a  consolidation  of  the  vari- 
ous gas  and  lighting  properties  of  Paterson  and  Passaic. 
Public  Service  Corporation  owns  $269,700  of  the  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  (.$100) J-D  $5,000,000     

Cons   mtge   $5,000,000   goldf    1899       5  g  M-S         4,049.000  Mch  11949 

($1,000) c*ntf  Int.  at  Fh-st  Nat.  Bank,  Paterson,  or  First 

I      National  Bank,  New  York. 
Edison  Electric  111  1st  mtgef   1895       5  g  J-J  585,000  July   1  1925 

$600,000 n  tfl  Paterson  Safe  Dep&  Trust  Co  .trustee. 

Passaic  Lighting  Co  cons  mtgf    1895       5  g  M-N  316,000  May  1  1925 

*450,000 tf  (Guaranty  Trust  Co.,  trustee. 

Passaic  Gas   Light   1st  mtgef    1892       6  g  J-D  50,000  June  1  1922 

$50,000 ntflPaterson  Savings  Institution,  trustee. 

Bonds. — Of  the  new  $5,000,000  mtge.  of  1899,  $951,000is  reserved  for 
underlying  lieus.  The  bonds  are  not  subject  to  call.  The  Paterson  Safe 
Deposit  &  Trust  Co.  is  trustee. 

Somerset  Union  &  Middlesex  Lighting  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  1  1903  In  the 
interest  of  Public  Service  Corporation,  as  a  consolidation  of  Somerset  Light- 
ing Co.  of  Somerville,  N.  J.;  Plainfleld  Gas  &  Electric  Light  Co.  of  Plain- 
field,  N.  J.,  and  Citizens'  Electric  Co.  of  North  Plainfleld  (V.  78,  p.  107). 
On  Dec.  30  1903  Central  Elec.  Co.  was  also  merged  in  the  same.  Public 
Service  Corp.  owns  $422,400  of  the  stock,  $573,182  Som.  Un.  &  Mid.  Ltg. 
Oo.  bonds,  $21,000  Somerset  Ltg.  Co.  1st  5s  and  $20,200  Cent.  El.  Co.  58. 

LEASE. — The  co.  was  leased  to  Pub.  Serv.  Corp.  for  900  years  from 
Jan.  1  1904  on  the  following  terms,  viz.:  All  Interest,  expenses  and 
taxes  to  be  paid  by  Public  Service  Corporation , and ,  as  rental,  a  dividend 
on  the  stock  accruing  as  follows:  From  Dec.  1  1905,  1%  ;Dec.  1  190fi, 
1}4%:  Dec.  1  1907,2%;  Dec.  1  1908.  2H%;  Dec.  1  1909,3%;  Dec.  1  1910, 
33^%;  Dec.  1  1911  and  thereafter,  4%.  So  much  of  lease  as  relates  to 
manufacture  and  distribution  of  gas  has  been  assigned  to  Pub.  Serv.  Gas  Co.; 
remainder  of  lease  applying  to  electric  properties  has  been  assigned  to 
Public  Service  Electric  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,050,000  ($100).- J-D  $1,050,000         See  text. 

Somerset  Uu  &  Mid  Lt  Co  M  J    1903       4  g  J-D  1,974,372  Dec.   11943 

$2,750,000($l,000)g-c*ntfllnt.  at  Fidelity  Tr.  Co.,  Newark.  Trustee. 

Underli/ing  bonds  assumed — • 
Plainfleld  Gas  &  Elec  Lt  genf   1900       5  A-O  500,000  April  1  1940 

mtge  $500.000 --.tfl Guaranty  Trust  Co..  New  York,  Trustee. 

Somerset    Lighting    Co    first)    1899       5  F-A  150,000  Feb     11939 

mortgage  $150,000 tfl  Fidelity  Trust  Co.,  Newark,  Trustee. 

Cent  Elec  consol  mtge  $750,-/   1900       5  g  J-J  700,000  July    1  1940 

000  ($500  &  $1,000)  g-c*tfllnt.  at  Fidelity  Tr.  Co.,  Newark.  Trustee. 
Edison   Elec   111  of  N  B    Istf   1888       6  J-D  50,000  June  1  1918 

mortgage  $50,000 ntflB.  F.  Howell  and  T.  E.  Townsend,  trustees. 

Bonds. — $1,128,372  of  the  1903  bonds  have  been  Issued  In  exchange  for 
the  stocks  of  the  companies  consolidated  and  $846,000  for  extensions  and 
Imjjrovemeuts;  $503  is  reserved  for  Central  Electric  stock  not  yet  acquired 
(the  company  having  previously  obtained  the  remainder  of  the  .$750,000 
total  stock  of  that  company),  $775,000  to  retire  the  underlying  bonds  and 
$125  for  future  additions  and  improvements.  No  sinking  fund,  and  bonds 
cannot  be  called.  Of  Central  Electric  Co.  bonds,  $50,000  is  reserved  to 
reti-e  a  like  amount  of  Edison  Elec.  Ilium.  Co.  bonds.  Central  Elec.  bonds 
are  subject  to  call  at  110  and  int.     V.  78.  p.  107. 

South  Jersey  Qas,  Electric  &  Traction  Co. 

This  company  was  leased  to  Public  Service  Corp.  for  900  years  from 
June  1  1903  (at  a  graded  rate  of  dividend,  the  maximum  of  8%  per  annum 
having  been  reached  in  the  eighth  year),  and  on  Oct.  1  1909  so  much  of  the 
lease  as  relates  to  the  manufacture  and  distribution  of  gas  was  assigned  to 
the  Public  Service  Gas  Co.  Its  traction  buslne-ss  Is  leased  to  the  I*ubllc 
Service  Ry.  Co.  and  its  electric  business  is  leased  to  Public  Service  Electric 
Oo.  Public  Service  Corp.  owns  $3,507,000  of  South  Jersey  Gas.  Electric 
&  Traction  first  mortgage  5s. 

ORGANIZATION. — Incorporated  Aug.  31  1900  to  bring  under  one  con 
trol  the  gas,  electric  light  and  trolley  Interests  In  Southern  New  Jersey. 


Also  owns  the  entire  capital  stock  ($800,000)  of  the  Camden  Gloucester 
&  Woodbury  Ry.,  which  has  been  leased  to  Public  Service  Ry.  Oo. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  .$6,000,000  ($100) J-D  $6,000,000         See  text. 

1st    mtge    $15,000,000    gold/    1903       5  g  M-S       12,892,000  Mch   1  1953 

($1,000) c*ntfllnt.  at  Fidelity  Tr.  Co.,  Newark ,N.J.,Trust. 

Trenton  G&El  1st  M  $2,000,-1    1899       5  g  M-S         2,000,000  Mch   11949 

000  gold  ($1,000) tfllnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Burlington  Gas  Lt  Co  1st  Mf   1901       5  g  M-N  100,000  May  1  1921 

$100,000 ntfllnt.  at  Burl.  City  L.  &  T.  Co.,  Burl.,  Trust. 

Bonds. — Of  the  new  $15,000,000  issue.  $2,108,000  are  reserved  to  retire 
prior  lions.  No  sinking  fund  and  bonds  cannot  be  called. — V.  76.  p.  332. 
544.  866, 1144.  1250;  V.  78.  p.  1449;  V.  86,  p.  1530;  V.  95,  p.  1685. 

New  Brunswick  Light,  Heat  &  Power  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  7  1899.  Owns 
all  the  stock  of  The  Gas  Light  Co.  of  New  Brunswick,  except  directors' 
shares.  Int.  on  bonds  is  paid  by  Public  Service  Gas  Co.  through  lease  of 
The  Gas  Light  Co.  of  New  Brunswick.     See  latter  company  below. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) -. J-J  $400,000         See  text. 

First     mtge     $500,000     gold/    1899       4  g  J-D  15        500,000  Dec  15  1939 

($500  and  $1, 000). .-c*ntf lint,  at  Fidelity  Trust  Co.,  Newark,  trustee. 

(a)  The  Qas  Light  Co.  of  the  City  of  New  Brunswick. 

ORGANIZATION. — Incorporated  on  Mar.  18  1851.  Stock  authorized 
and  outstanding,  $400,000,  all  owned  by  New  Brunswick  Lt.,  Ht.  &  Power 
Co.  except  directors'  shares.  Was  leased  to  the  Public  Service  Corp.  for 
900  years  from  Jan.  2  1905  (June  1  1906  lease  assigned  to  South  Jersey 
Gas,  Elec.  &  Trac.  Co.),  rental  being  payment  of  int.  on  bonds  of  New 
Brunswick  Lt.,  Ht.  &  Pow.  Co.  and  divs.  on  stock  of  Gas  Lt.  Co.  of  City  of 
New  Brunswick,  as  follows:  2%  In  each  of  the  years  1905  and  1906,  2^% 
In  1907  and  1908,  3%  in  1909  and  1910,  3!^%  in  1911,  4%  in  1912.  4V4% 
In  1913  and  5%  in  1914  and  thereafter.  The  company  Is  now  controlled 
by  Public  Service  Gas  Co.  by  reason  of  assignment  of  lease  of  gas  propertlea 
of  South  Jersey  Gas,  Electric  &  Traction  Co. 

Qas  &   Electric   Co.   of  Bergen   County. 

LEASE. — Was  leased  to  the  Public  Service  Corp.  for  999  years  from 
Jan.  1  1905.  Dividends  are  2%  for  first  two  years,  2H%  for  the  next 
year,  3%  for  the  next  two  years,  4%  for  the  next  four  years  and  5%  there- 
after. Oct.  1  1909  so  much  of  lease  as  relates  to  manufacture  and  dis- 
tribution of  gas  was  made  over  to  Public  Service  Cas  Co.  and  In  July  1910 
lease  of  electric  properties  was  assigned  to  Public  Service  Electric  Co. 

ORGANIZATION. — Incorp.  May  31  1899.  Is  a  consolidation  of  several 
small  gas  and  electric-light  companies.  Public  Service  Corp.  owns  $955,- 
000  of  general  mortgage  No.  2  bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock  $2, 000. 000  ($100)-.. --        $2,000,000         Seetext. 

Gen  mtge    No.  1    $5,000,000/   1904       5  g  M-N  38,000  Nov    11954 

gold   ($1,000) tflEquitable  Trust  Co.,  N.  Y.,  trustee. 

Gen  mtge  No.  2 $5,000,000  tfl    1904       5  M-N  2,571,000  Nov    11954 

1  Fidelity  Trust  Co.,  Newark,  Trustee. 
Consolidated    mortgage    $1,-/    1899       5  g  J-D  1,443,000  June  1  1949 

500,000  gold ntf  IFidelity  Trust  Co..  Newark,  trustee. 

EnglewG&  E  gen  mtge-.  ntf.   1899       5  J-J  23,000  Jan     11939 

Hack  Gas  &  El  1st  mtge.ntf.   1895       5  J-J  10,000  July    1  1935 

Hack  G  L  1st  M  ($1,000)  cntf  1894       6  J-J  24,000  July   1  1934 

Bonds. — Of  the  general  mortgage  for  $5,000,000,  $1,538,000  is  reserved 
to  retire  prior  liens]  and  $891,000  for  additions  and  Improvements.  The 
gen.  mort.,  of  which  the  Equitable  Trust  Co.  Is  trustee  was  superseded 
bythe  similar  mtge.  of  which  Fidelity  Tr.  Co.  is  trustee.     V.  80,  p.  653. 

Shore  Lighting  Co. 

ORGANIZATION. — Incorporated  March  21  1911  in  New  Jersey  and  is  a 
consolidation  of  Shore  Elec.  Co..  Sea  Bright  Elec.  Lt.  Co.  and  Citizens' 
Lt.  &  Fuel  Co.  of  South  Amboy.     $104,900  of  stock  owned  by  P.  S   Corp. 

The  electric  properties  have  been  leased  to  Pub.  Serv.  Elec.  Co.  and  the 
gas  properties  to  Pub.  Serv.  Gas  Co.;  the  leases  are  for  900  years  from  May  1 
1911  and  provide  for  payment  of  interest  on  bonds  and  amount  equivalent 
to  5%  per  annum  on  the  authorized  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $112,000  ($100) $112,000     

First  mortgage  $400,000  gold]   1911       5  g  A-O  400,000  April  1  1951 

($500) tf  I  Int.  at  Fidelity  Tr.  Co. ,  Newark ,  N.  J.  .trust. 

Bonds. — $341,500  bonds  were  issued  to  take  up  $341,500  Shore  Electric 
Oo.  bonds  and  $58,500  to  take  up  $46,800  Cit.  Lt.  &  Fuel  Co.  bonds;  are 
guar.,  prin.  &  int.,  by  Public  Service  Corp. — V.  92,  p.  1640. 

Princeton   Light.   Heat  &  Power  Co. 

In  1910  Public  Service  Corp.  acquired  control.  V.  91.  p.  399.  Public 
Service  Corp.  owns  $115,850  stock. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  July  31  1905  as  a 
consolidation  of  Princeton  Elec.  Light  Works,  Princeton  Gas  Light  Co.  and 
Hopewell  Elec.  Lt.,  Heat  &  Pow.  Co.  Electric  properties  have  been  leased 
to  Pub.  Serv.  Elec.  Co.  and  gas  properties  to  Pub.  Serv.  Gas  Co.,  the  leases 
being  for  900  years  from  May  1  1911,  and  providing  for  payment  of  Interest 
on  bonds  and  amount  equivalent  to  2%  per  ann.  on  outstanding  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  (.$50) $122,500     

1st  ref  mtge  $250,000  gold  s  f/   1909       5  g  F-A  178,500  Feb    1  1939 

($100,  $1,000  or  frac).c*tf  lint,  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Bonds  are  guar.,  p.  &  i.,  by  Pub.  Serv.  Corp.  Red.  on  any 
Int.  day  at  105  and  int.  Sinking  fund  4%  of  gross  earnings  of  company  be- 
gun In  1910.--V.  91.  p.  399.  

PUBLIC  SERVICE  RAILWAY  CO.— (See  map  on  pages  80  and  81.) 

Controlled  by  Public  Service  Corporation  through  ownership  of  all  but 
26  sheires  of  stock.     No  lease. 

ORGANIZATION. — Organized  Aug.  30  1907  as  a  consolidation  of  the 
North  Jersey  Street  Ry.  Co..  Jersey  City  Hoboken  &  Paterson  St.  Ry.  Co. 
and  United  St.  Ry.  Co.  of  Central  Jersey.  V.  85,  p.  406.  For  basis  of  ex- 
ohange  of  stocks  of  these  companies  for  stock  of  new  company,  see  this  Sec- 
tion for  Sept.  1915.  North  Jersey  St.  Ry.  in  Jan.  1898  absorbed  the  Newark 
&  So.  Orange.  The  Jersey  City  Hobok.  &  Paterson  was  a  consolidation  in 
Nov.  1899  of  the  following:  Jersey  City  Hoboken  &  Rutherford  Elec.  Ry. 
Co.,  Palisades  RR.  Co.,  Paterson  Central  Elec.  Ry.  Co.,  Paterson  Horse 
RR.  Co..  Paterson  Passaic  &  Rutherford  Elec.  Ry.  Oo.,  Saddle  River  Trac. 
Co.,  White  Line  Trac.  Co.,  formerly  the  New  Jersey  Elec.  Ry.  Co.  In 
1901  it  absorbed  Paterson  Ry.  Co.  and  North  Hudson  Oo.  Ry.  Co. 
United  Street  Ry.  Co.  of  Central  Jersey  was  a  consolidation  in  July  1907  of 
Elizabeth  Plainfleld  &  Central  Jersey  Ry.  Co.  (which  was  chartered  In  1900 
as  a  consolidation  of  Plainfleld  St.  Ry.  Oo.  and  other  companies)  and  Eliza- 
beth &  Raritan  River  Street  Ry.  Co.  (which  was  a  consolidation  on  April  30 
1904  of  Middlesex  &  Somerset  Traction  Co.  and  East  Jersey  Street  Ry.  Co. 
which  latter  company  had  previously  absorbed  Raritan  Traction  Co., 
Perth  Ambov  RR.  Co.  and  East  Jersey  Traction  Co.) 

Newark  Terminal. — On  Dec.  28  1915  stockholders  ratified  the 
merger  (approved  by  the  Board  of  P.U.Comm.)  of  the  Public  Service  Ry. 
and  the  Public  Service  Newark  Terminal  Ry.  under  the  name  of  the  former 
through  an  exchange  of  stock,  share  for  share,  effective  Jan.  1916.  The 
T«-minal  Rv.  Co.  was  incorporated  in  April  1913  to  construct  an  office  and 
terminal  building  and  approaches  in  the  heart  of  the  business  section  of 
Newark.  (For  description  of  property  see  V.  100,  p.  2011.)  The  entire 
property  Is  leased  for  50  years  from  date  of  occupancy  to  the  PubUc  Service 
Ry.  Co.  (with  which  the  co.  was  subsequently  merged),  Public  Service  Gas 
Co.  and  Public  Service  Elec.  Co.  for  a  rental  not  less  than  a  sum  sufficient 
to  pay  the  taxes,  water  rates,  maintenance  and  interest  and  slaking  fund 
requirements  on  the  1st  M.  bonds.  The  terminal  was  opened  for  street 
raUway  operation  on  April  30  1916;  offices  occupied  in  July  1916.  Plans 
for  combining  the  company's  terminal  facilities  with  those  of  the  Hudson  & 
Manhattan  RR.  are  under  consideration.     See  V.  104,  p.  765. 

In  addition  to  above.  Public  Service  Ry.  leases  Consolidated  Traction  Co. , 
South  Orange  &  Maplewood  Traction  Co.,  Bergen  Turnpike  Co.,  Orange  & 
Passaic  Valley  Rv.  Co.,  Camden  &  Suburban  Ry.  Co.,  Camden  Gloucester 
&  Woodbury  Ry.  Co.,  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Oo.  and 
Riverside  Traction  Co.,  which  companies  see  below.  Also  owns  all  stock 
of  People's  Elevating  Co. 

Completed  In  1912  a  terminal  station  at  Sip  Ave.,  J-^rsey  City,  connectH 
liig  wilii  the  f'eriii.  RR.  station  and  also  with  the  tunnel  .station  there. 

A  terminal  st.atioQ  at  Hoboken  connecting  witb  Ihe  D.  L.  &  W.  R**' 
station  and  aLso  with  tunnels  terminating  there  was  .-oiapleted  in  May  19l0» 

Sale  of  Bergen  Turnpike. — See  Bergen  Turnpike  Oo.   below. 
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License  Fee  Invalid. — The  Supreme  Court  of  New  Jersey  Oct.  21  191 1  set 
aside  as  invalid  an  ordinance  or  tlie  City  of  Patorson  imposing  a  license  foe 
of  $25  for  every  trolley  car  operated  within  the  city  limits.  A  similar  ordi- 
nance was  passed  by  the  Ifohoken  City  Service  Comm.  on  Aug.  4  191.5, 
but  the  company  has  obtained  a  writ  of  certiorari  and  the  Supreme  Court 
wiii    review    the   ordinance. 

Transfer  Decision. — On  June  21  1912  Court  of  Krrors  and  Appeals  af- 
firmed the  decision  of  Supreme  Court  on  Dec.  26  1911,  which  sustained  the 
order  of  the  I'ubllc  Utility  Comm.  refiuiring  the  company  to  continue  the 
Issue  of  transfers  to  all  intersecting  lines  in  Newark,  but  did  not  grant  trans- 
fers on  a  transfer. 

In  April  1917  the  tJd.  of  P.  U.  Comm.  authorized  the  co.  to  issue  $2,000,- 
000  additional  stock  at  par. 

STOCIt  AND  BONDS —      Date.  Rate.       Outstandino.      Maluriiy 

Stock  $50,000,000  ($100) $48,7.31,600     

P.  .S. Newark  TiTin.Hy.  IstMJ    1915       5  K  J-D  5,000,000  June  1   19,55 

$5.000,000K(Sl,000)..c*tfiInt.at  Fidelity  Trust  Co., Newark.  Trustee. 

'I    1908  6J-J  40,000  See  text 

lint,  at  Fidelity  Tr.  Co.,  Phila.,  Pa.,  trustee. 
f   1910  5J-J  135.000  See  text 

lint,  at  Fidelity  Tr  Co.,  Phlla.,  Pa.,  trustee. 
J    1912       6  M-S  250,000  See  text 

iPenn.  Co.  for  Ins.  on  L.  &  G.  A.,  Trustee. 
Cartrust  certificates,  Ser  D.f   1917       5  M-N  880.000       See  text 

I  Int.  at  Philadelphia  Trust  Co.,  Phila., tru-stee 
Real  estate  mortgages 278,435    

Bonds. — TheP.  S.  Newark  Term.  Ry.  bonds  are  unconditionally  guar,  as  to 
prin..  int.  and  sinking  fund  by  endorsement,  jointly  and  severally,  by  the 
Public  Service  Ry.  Co.  and  I'ublic  Service  Corp.  of  New  Jersey.  Sinking 
fund  of  .$.30,000  annually  beginning  April  15  1920.  Red.  as  a  whole  on  or 
after  Juno  1  1920  at  105  and  int.  on  six  weeks'  notice  ;  also  callable  for  skg. 
fund  on  June  1  each  year,  beginning  in  1920,  at  102!^  (V.  100,  p.  2011). 

Car  trust  certificates  Series  "A"  were  formerly  an  obligation  of  the  Public 
Service  Corporation,  but  lease  of  equip,  trust  cars  was  assigned  to  Public 
Service  Ry.  Clio,  and  cert,  obligation  assumed  by  Railway  Co.  They  mature 
$40,000  semi-annually  July  1  and  Jan.  1.  Series  "B"  certificates  mature 
$22,000  on  each  Jan.  1  and  $23,000  on  July  1.  Series  "C"  certificates  ma- 
ture $26,000  every  March  1  and  Sept.  1.  Series  "D"  certificates  are  se- 
cured on  150  cars  and  matiu-e  .$44,000  s.-a.  May  31  and  Nov.  30. 

SECURITIES  OP  NORTH  JERSEY  STREET  RY. 

Date.       Interest.     Outstanding.      Maturity. 

1898  4  g  M-N   $15,000,000  May  1  1948 
Bankers'  Trust  Co.,  New  York.  Trustee. 

^,  ^  (Interest  at  Fidelity  Tr.  Co.,  Newark,  N.  J. 

Of  the  1st  mtge.  bonds.  $7,230,000  are  owned  by  Public  Service  Corp. 

SECURITIES  OF  JERSEY  CITY  HOBOKEN  &  PATERSON  ST.  RY. 

Date.       Interest.     Outstanding.      Maturity. 

1899  4gM-N    $14,061,000  Nov    11949 
Interest  at  New  Jersey  Title  Guarantee  & 

Trust  Co.,  Jersey  City,  Trustee. 


First    mortgage    $15,000,000 
gold  ($1,000  each) tf 


Jer  City  Hoboken  &  Pater- 
son    1st    mtge    gold    $20,- 

000.000  ($1.000) c'ntf 

Bonds  of  Constituent  Cos. — 

North    Hudson    County    Ry 


1888       5  J- J 


2.998,000  July    1  1928 


500,000  July   1  1926 
New  York,  Trustee. 
1,000,000  Jan     1  1950 


consol  (now  1st)  mortgage  [Int."  at  First  Nat.  BankTHoboken!" 

$3,000,000 c*ntfj 

^o"",  ?A'^,>9:?,?yA'5P*  ™*se/   1894       5  M-N  1,291.000  May  1  1924 

$1,500,000  ($1,000) tf  Int.  at  Fidelity  Trust  Co..  Newark.  Trustee 

Weehawken  Extension  Mort-J   1895       5  F-A  100.000  Feb    1  194'i 

^  gage  ($100.000) ntflFidelity  Trust  Co.,  Newark,  Trustee 

PatersonRy  Con  M (now  1st)/    1891       6  g  J-D  1,250,000  June  1  1931 

„K  $1,250,000   ($1,000)   ctflColumbia  Trust  Co..  N.  Y  ^Trustee. 
^%*ln??S«^y  i^'l  S*'"   "?<'"L1§9.4       5  A-O  300,000  Oct   1    1944 

?,^£?,i°"°  ""^^  **  ^''y  time\FIdelityTr.  Co..  Newark,  N.  J..  Trustee 

($500  and  $1,000) cntf  / 

^,%'*'^|-7r*?V^?9A0°,9  J:.  O-  H.  &  P.  first  4s  are  reserved  for  prior  liens 
Of  the  J.  C.  H.  &  P.  bonds  outstanding,  $1 ,498,000  are  owned  by  Pub.  Serv 
Corp.  The  2nd  5s  of  the  North  Hudson  County  Ry.  expired  May  1  1904 
but  were  extended  until  May  1  1924.  See  V.  78,  p.  1392.  These  bonds 
are  redeemable  at  110  and  int.  on  any  Int.  date.  V.  78,  p.  1392.  See  also 
i,'^\'Pr:A^^^'  ^^^9.  The  Weehawken  Extension  mtge.  bonds  were  due 
S  oy^^^  aJ'^J^^'"?  extended  for  30  years.  V.  100.  p.  399.  The  Paterson 
•^/r^'^  ^^'i-  ^„-  6%  bonds  fell  due  Oct.  1  1914  but  were  extended  for  30  years 
at  5%.  V.  98,  p.  1993;  V.  99,  p.  1053.  Red.  April  1  1931  and  on  the  first 
pay  of  any  succeedmg  Oct.  or  April  by  Public  Serv.  Ry.  Co.  in  manner 
aronded  In  mortgage.  """»• 

S,-     URITIES  OF  UNITED   ST.   RY.  CO.  OF  CENTRAL  JERSEY. 

Borids  of  Comtituent  Cos.—  Date.  Interest.  Outstanding.  Maturity. 
Eliz  Plam  &  Cent  Jer  mtge     1900       5  g  J-D        $2,400,000  Dec    1  1950 

$2,500  000  ($1.000)g.c*ntf^  Interest   at    Fidelity   Trust   Co  .Newark 

No  s  f  &  cannot  be  called  i     Trustee. 
Plalnfield  Street  Ry  first  mtgf    1892       5  J-J  100.000  July    11922 

($1,000)  Call  in  1904-C*ntf\lnt.  at  Fidelity  Trust  Co.,  Newark  Tnistee 
Elizabeth  &  Rantan  Riv  Stf  1904  5  g  M-N  1,500.000  May  1  1954 
^  Ry  gen  M  $3,500,000.. .tflPidelity  Trust  Co..  Newark" Trustee 
Brunswick  TracMg  ($1,000)1   1896       5  g  J-J  

Cannot  be  called c*ntf  1  Fidelity  Trust  Co 

Middlesex  &  Somerset  Tracgf   1900       6  g  J-J  x,v,„..  „,^,^  „„„     i  .-,  „ 

M  $1  500,000(81,000)  c*ntf\Int.  at  Fidelity  Trust  Co.,  Newark,  Trastee. 

^^nL'^®'"?.?^  ^^^  '?*?^  $500,-f   1904       5g  M-N  500,000  Miy  1  1944 

000  gold  guar  p  &  1 tf  iPerth  Amboy  Tr.  Co.,  Perth  Amboy,  Trust. 

iQnn"«?n";7nnn'?®i"'?^l'^^"®<*rjF'F- 1^!^*°-  ^  ^«°*-  •^«''-  ^y-  Co.  bonds  dated 
1900.  $100,000  is  held  to  provide  for  like  amount  of  Plalnfield  Street  Rv.  Co. 
bonds.  See  V.  71,  p.  1310.  Of  Eliz.  &  Raritan  River  Street  Ry.  Co. 
gen.  mtge.  or  1904,  .$2,000,000  are  reserved  to  retire  prior  liens.  Pub  Serv 
C9rp.  owns  $154,000  Eliz.  1^1.  &  Cent.  Jers.  5s  and  $274,000  Eliz.  &  Rar! 
River  St.   Ry.  bonds. 

Dividends.— -¥\ist  dlv.— 2-3%— paid  Dec.  31  '08;  in  '09,  Dec,  2%;  in  '10 
2%;  in    11.  Dec..  1^%;  in  '12,  Dec,  l]4%:  in  'IS.  Dec.  1H%;  in  '14, 

^•j/  <^  «>  •,  Practically  entire  stock  owned  by  Public  Service  Corporation 
and  dividends  no  longer  reported. 

ROAD.  &c.— Owns  (including  Public  Service  Railroafi)  536.181  miles 
first  main  track,  296.112  miles  2d  main  track  and  turnouts  and  58.454  miles 
of  connections,  loops,  yard  track,  &c.  Total,  890.747  miles  of  track, 
660  open  and  1,704  closed  cars. 

Passengers  carried  in  1916,  451,698.012,  of  which  342,205,993  were  reve- 
??Q  o?.?  i0?-492.019  transfers  and  passes.  In  1915,  414,422,040,  of  which 
,J13,923,363  were  revenue  and  100,498,677  transfers  and  passes. 

OFFICERS. — Same  as  for  Public  Service  Elec.  Co.,  except  that  R.E. 
Danforth  is  the  V.-P.  and  Gen.  Mgr.— V.  104,  p.  1593,  2453. 

(1)  Consolidated  Traction  Company. 

Incorporated  Mar.  15  1893.  On  June  1  1898  leased  to  North  Jersey 
Street  Ry.  lor  999  years,  and  lease  has  now  passed  to  Public  Serv.  Ry.  Co. 
V.  66,  p.  1141.  Validity  of  lease  was  affirmed  in  Feb.  1902  (V.  74.  n.  380) 
and  again  in  Feb.  1903.     V.  76,  p.  382. 

Dividends  under  lease  are  now  4%  per  annum. 

STOCK  AND  BONDS —      DaU.        Interest.     Outstanding.      Maturity. 

Stock  all  paid  m  ($100) J-J  15        $15,000,000        See  text. 

Underlymg  bonds — see  below. 7,308,000 

^^,^^,?^^^}^?r§?s  ^°^^  « 15 .000 ,-/   1893       5  g  J-D        15 ,000 ,000  Ju'ttV  Y 1933 

j  .opt)  ($1,000) tftlnterest  at  Bankers  Tr.  Co.,  N.  Y.,  Trustee. 

'  •  Ihe  gold  bonds  of  1893  are  secured  not  only  by  mortgage,  but  also  by 
deposit  of  $1,000,000  stock  of  J.  C.  &  Bergen  RR..  $161,625  stock  of 
Newark  Plank  Road  Co.,  .$6,000,000  stock  Newark  Passenger  Ry.  and  $99,- 
100  stock  of  Jersey  City  Harrison  &  Kearney  Ry.  Co. 

ROAD.— -Operates  about  190  mUes  of  track.  Including  the  N.  J.  Traction 
Co.,  Newark  Passenger  Ry.,  J.  C.  &  Bergen  RR.,  Passaic  &  Newark  Elec. 
rrac.  Co.,  J.  C.  Har.  &  K.  RR.  and  Newark  Plank  Road,  all  of  whose 
stocks  are  owned. 

Stock,  debts  and  mileage  of  the  leased  and  controlled  lines- 
•KT  _  T  m       .  Miles.  Stock.  Funded  debt. 

New  Jersey  Traction  Co None  $500,000  

Newark  Passenger  Ry. 83  6,000,000         $6,000,0U(J 

Rapid  Transit  Street  Ry 12  504.000  500,000 

Jersey  City  &  Bergen  RR. 41^  1,000,000  258,000 

Jersey  City  Harrison  &  Kearney  Ry 10  *100,000  

Newark  Plank  Road .  .4  4-5  169  ()00 

Passaic  &  Newark  Electric  Traction lOJi  1,000,000  'SSO'.OOO 

Port  Richmond  &  Bergen  Point  Ferry 40,000  shares 

*  On  this  $18,000  has  been  paid  In. 


(a)  Jersey  City  &  Bergen  Railroad. 

ROAD. — Owns  from  Jersey  c;ity  to  Bergen  Point.  &c..  total  track.  41X 
miles.  Controlled  by  Consolidated  Traction  Co..  all  the  stock  being  de- 
posited as  part  security  for  the  Traction  Co.  1st  mortgage. 

STOCK  AND  BONDS —  Date.  Interest.  Outslanding .  Maturity. 
Stock $1,000,000  f. -p.    

First     mortgage     $1,000,000/   1873       4>i  J-J  258,000  Jan     1  1923 

(51,000) c*ntfiInt.atBkrs.Tr.Co.,N.Y.,or  IstNat.Bk.,  J.O. 

Bonds. — The  bonds  (originally  78)  matured  Jan.  1  1903,  but  were  ex- 
tended as  4)^8  for  20  years  from  that  date. 

(b)  Newark   Passenger  Railway. — Electric. 
ORGANIZATION.— lncorporat(xl    June    16    1890.     On   July    29    1893 

leased  to  .N'ew  Jersey  Traction  for  999  years,  and  so  controlled  by  tne  Con- 
solidated Traction  Co.  of  New  Jersey,  N.J.  Traction  Co.  having  been  leased 
to  Cons.  Trac.  Co.  Jan.  2  1894  for  999  years.  Charter  said  to  be  perpetual. 

LEASE  AND  RENTAL.— Rental  under  the  lease.  $105,000  yearly. 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.        Maturitv. 

Stock $100       Text  $6,000,000  Own. by C.Tr 

Newark  Pass  Ry  Ist  cons  M/  1,000    5  g  J-J  6,000,000  July    1  1930 

1890  $6,000,000  gold.c*tf  IN.  J.  Title  Guar.  &  Trust  Co.,  Trustee. 

The  $6,000,000  stock  is  all  deposited  as  security  for  the  Consolidated 
Traction  Co.  first  mortgage. 

Interest  on  consol.  5s  is  payable  at  First  National  Bank,  Jersey  City. 
The  consols  are  guar.  p.  &  1.  by  Consol.  Trac  Co.  and  iu  Feb.  1895  the 
guaranty  was  stamped  on  bonds.     V.  59,  p.  969;  V.  81,  p.  900. 

«OAD.— Kinbraces  about  83  miles  of  track. — V.  81.  p.  900. 

(c)  Rapid  Transit  Street  Railway  Co.  of  the  City  of  Newark. 
ORGANIZATION.— June  1  1893  leased  to  Newark  Passenger  Ry.,  and 

Included  with  It  in  lease  to  New  Jersey  Traction,  and  so  forma  pekrt  of 
Consolidated  Traction  system. 

STOCK,  BONDS,  ETC. —    Par.  Interest.    Outstanding.  Last  dlv.. Ac 

Stock IIH  J-D30      $504,000  See  text 

First  mtge  $500,000  g..c*ntfl$l ,000        5  g  A-O  500,000  April  1  1921 

Subj.  to  call  at  110  &  Int. (Int.  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

Dividends  of  \\%%  yearly  are  guaranteed  by  the  Newark  Passenger  and 
New  Jersey  Traction  companies  upon  the  stock. 

(d)  Passaic  &  Newark  Electric  Traction  Co. 
ORGANIZATION. — Incorporated  April  30   1895  and  acquired  all  the 

$1,000,000  stock  of  Passaic  &  Newark  Electric  Ry.  Consolidated  Trac- 
tion Co.  owns  all  the  stock  and  guarantees  the  bonds. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000 ,000  ($100) -       $1,000,000 

let  M  $1,000,000  guar  p  &  if   1897       5  g  J-D  550,000  June  1  1937 

by  Consol  Trac  of  N  J...tf  tint,  at  N.J.  Title  Gu.&Tr.  Jersey  City. Trus. 

(2)   South  Orange  &  Maplewood  Traction  Co. 

This  company  was  leased  on  Oct.  1  1903  to  North  Jersey  St.  Ry.  Co.  (now 
merged  In  Public  Service  Ry.  Co.)  in  perpetuity,  the  rental  being  $2,000 
On  the  preferred  stock  for  first  year  and  Increasing  8500  yearly  until  ninth 
year,  when  $6,000  Is  paid,  which  amount  Is  to  be  paid  thereafter.  Rental  Is 
guaranteed  by  Public  Service  Corporation  of  New  Jersey.     V .  77,  p.  824. 

ORGANIZATION. — Consolidation  in  July  1901  of  South  Orange  & 
Maplewood  Tr.  Co.  and  South  Orange  &  Maplewood  St.  Ry.  Co.  Stock 
auth.  and  out.,  common,  $75,000;  preferred,  $150,000.     No  bonds. 

i3)  Bergen  Turnpike  Co. 
iOased  to  Public  Service  Ry.  Co.  Jan.  1  1908. 

ORGANIZATION.— Originally  chartered  on  Oct.  27  1802  with  $51,990 
capital  (.$10  shares).  Jersey  City  Hoboken  &  Paterson  (now  merged  in  the 
Public  Service  Ry.  Co.)  owned  a  majority  of  the  stock  and  guaranteed  Its 
$1,000,000  5%  bonds,  dated  1901,  due  July  1  1951;  interest  J-J  (tf):  prin. 
and  int.  payable  New  Jersey  Title  Guar.  &  Transit  Co.,  Jersey  City,  trustee. 

In  Dec.  1915  the  turnpike  between  Hackensack  and  the  Hudson  County 
line,  south  of  Falrvlew,  over  which  an  electric  road  was  constructed  in  1902 
was  turned  over  to  the  Bergen  County  Board  of  Freeholders  for  the  sum  of 
$1,  the  P.  S.  Corp.  giving  a  bond  assuring  the  payment  of  the  $1,000,000 
5%  bonds  due  1951.     V.  101,  p.  1974. 

(4)  Orange  &  Passaic  Valley  Ry.  Co. 

Leased  for  900  years  from  Nov.  1  1903  to  Public  Service  Corporation  for 
Interest  on  the  trust  certificates  Issued  In  exchange  for  stock.  Lease  was 
assigned  to  North  Jersey  Street  Ry.  Co.  July  23  1907  and  now  held  by 
Public  Service  Ry.  Co.     $923,500  of  the  stock  owned  by  Pub.  Serv.  Corp. 

ORGANIZATION. — Incorporated  In  1898  as  successor  of  Suburban 
Traction  Co.,  sold  in  foreclosure  July  6  1898. 

BONDS —  Date.       Interest.     Outstanding.      Maturity. 

Stock $1,000,000    -- 

1st  mtge  $1,000,000 tf?   1898       5  J-D  833,000  Dec    11938 

In.  J.  Tit.  Gu.  &  Tr.  Co.  of  Jersey  City,  Trus. 

$83,000  of  outstanding  bonds  are  owned  by  Public  Service  Corporation. 

(5)  Camden  &  Suburban  Railway  Co. 

Was  leased  on  May  1  1904  to  Public  Service  Corporation  for  999  years 
rental  being  (In  addition  to  fixed  charges)  $30,000  for  first  year  (1905), 
$36,000  the  second  year,  $42,000  the  third  year,  $48,000  the  fourth  year. 
854,000  the  fifth  year,  $72,000  the  sixth  year,  $84,000  the  seventh  year. 
$96,000  the  eighth  year,  $108,000  the  ninth  year  and  $120,000  the  tenth 
year  and  thereafter.  V.  78,  p.  2383.  Lease  was  assigned  to  Public 
Service  Railway  Co.  Sept.  24  1907. 

ORGANIZATION. — Formed  In  1896.  Controls  Camden  Horse  RR. 
(which  is  leased)  and  West  Jersey  Traction  Co.  (stock  860,000). 

STOCK  AND  BONDS —      Date.        Interest.     Outslanding.      Maturity. 

Stock  $3 ,000 ,000  ($25) Q-F  See  text.  See  text 

1st  mortgage  $3,000,000  gold/   1896  5  J-J        $1,940,000  July    11946 

($1,000)   ctfllnt.at  N.J.Tr.&SafeDep.Co.,Camden,Trus. 

Stock. — The  stock  is  all  outstanding;  20%  paid  in. 

Bonds. — Of  the  1st  mtge.  bonds,  $1 ,000,000  are  reserved  to  retire  stock  of 
Camden  Horse  RR.  and  $60,000  are  for  extensions.     V.  94.  p.  1185. 

ROAD. — Operates  91.3  miles  of  track.  Connection  through  to  Trenton 
Is  made  over  River.side  Traction  (now  leased  by  P.  S.  Ry.).  V.  78,  p.  1781. 
2383;  V.  88,  p.  1126;  V.  89.  p.  154;  V.  94,  p.  1117,  1185. 

(a)  Camden  Horse  Railroad  Co. 

ORGANIZATION.— Incorp.  March  23  1866.  Stock.  $250,000  ($25). 
Leased  to  Camden  &  Suburban  Ry.  from  Apr.  1  1896  for  999  years.  Rental 
dec,  received,  $60,000  per  annum,  from  which  is  paid  24%  on  stock.  All 
bonds  have  been  canceled. 

ROAD. — Has  30.11  mUes  of  track. 

(6)  Camden  Gloucester  &  Woodbury  Railway  Co. 
Leased  to  Public  Service  Ry.  Co. 

ORGANIZATION. — Entire  $600,000  stock  Is  owned  by  South  Jersey 
Gas,  Electric  &  Traction  Co.     All  bonds  have  been  canceled. 
ROAD. — Comprises  25  miles  of  road. 

(7)  People's  Elevating  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  May  31  1899.  Stock 
Is  all  owned  by  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock, $250 ,000  ($100) $250,000    

Fh-st     mortgage,     $250,000, \    1899       5  g  A-O  175,000  Oct    1    1939 

gold   ($1,000) c*tf/Int.atN.J.TltleGuar.&Tr.Co.,J.C..Truste. 

(8)  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Public  Service  Corporation  has  acquired  52,446,350  of  the  $2,500,000 
common  and  84,633  of  the  $750,000  pref.  stock.  V.  91,  p.  95.  Is  leased 
to  Public  Service  Ry.  for  900  years  from  May  1  1911  for  interest  on  bonds 
and  6%  on  both  common  and  pref.  stocks. 

ORGANIZATION.— Incorporated  at  Trenton,  N-  J.,  on  Feb.  25  1910 
as  a  consolidation  of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.  and 
Hudson  River  Traction  Co.  This  comi>any  owns  the  entire  capital  stock 
and  bonds  of  The  Riverside  &  Fort  Lee  Ferry  Co.,  owner  of  the  West  130th 
St.  P'erry.  These  securities  are  all  deposited  under  the  $5,000,000  mort- 
gage. Franchises  perpetual  except  one  for  50  years  and  one  for  99  years. 
Chiefly  private  right  of  way. 

Fares. — For  suit  brought  in  U.  S.  Dlst.  Court  asking  that  a  resolution 
passed  by  the  Board  of  Chosen  Freeholders  of  Bergen  County,  N.  J.,  re- 
ducing the  fares  of  this  co.  be  declared  illegal  and  void,  see  V.  99,  p.  407 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.    Dividends. 

Stock,  com,  $5,250,000  ($100) $2,500,000  See  text 

Stock,  pref .  $750,000  6%  cum 6  P-A  750,000  See  text 

N  J  &  H  R  RY  &  F  Co  1st  M,\   1900       4  g  M-S         4,011.000  Mar.  1  1950 

$5,000,000  g  ($l,000).c*tfjlnt.  at  U.  S.  Mtge.&Tr.Co.,  N.Y.,  Trustee. 
Hud  Riv  Trac  1st  M.  $1,000.-1   1902       5  g  M-S  631,000  Mar.  1  1950 

000  g  ($1,000) tf/Int.  at  U.S.  Mtge.  &Tr.  Co.,  N.Y.,  Trustee 
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stock. — Pref.  stock  Is  redeemable  at  115  and  accrued  dividends.  $1,500 
pref.  stock  In  treasury. 

Bonds. — N.  J.  &  Hud.  River  Ry.  &  Perry  Co.  bonds  can  be  called  on  any 
Int.  day  at  105  and  int.  upon  six  weeks'  notice.  V.  80,  p.  998.  Hudson 
River  Traction  bonds  are  subject  to  call  on  any  int.  date  at  110.  $67,000 
are  owned  by  N.  J.  &  H.  R.  Ry.  &  Ferry  Co. 

REPORT. — Included  In   Public  Service   Ry. 

ROAD. — Owns  and  operates  31.33  miles  of  track  from  Edgewater,  N.  J. 
(terminal  of  W.  130th  St.  ferry,  N.  Y.  City),  to  Englewood,  Hackensack 
and  Paterson:  also  17.11  miles  of  track  from  Hackensack  to  Hasbrouck 
Heights,  Woodridge,  Rutherford  to  Arlington  and  a  branch  line  from  Has- 
brouck Heights  to  Lodi.  The  cars  of  this  company  operate  to  the  business 
centres  of  Newark,  Passaic  and  Paterson. — V.  92,  p.  462;  V.  99,  p.  407. 

(9)  Riverside  Traction  Co. — Trolley. 

Lease. — Company  is  leased  for  999  years  from  April  1  1912  to  Public 
Service  Ry.  The  lease  provides  for  int.  on  bonds  5%  dlvs.  on  outstanding 
pref.  stock  and  a  div.  on  com.  amounting  to  $14,193  the  first  year,  in- 
creasing annually  until  seventh  year,  when  the  maximum  of  $20,169  will 
have  been  reached.     V.  94,  p.  699. 

ORGANIZATION. — Incorp.  in  New  Jersey  June  20  1910  as  successor  to 
Camden  &  Trenton  Ry.,  sold  at  foreclosure.  See  plan,  V.  88,  p.  1126. 

Owns  395  out  of  400  shares  (par  $50)  of  the  capital  stock  of  the  Cinna- 
mtnson  Elec.  Lt.,  Pow.  &  Htg.  Co.  of  Riverton,  N.  J.,  which  supplies  the 
towns  of  Beverly,  Delanco,  Riverside,  Riverton  and  Palmyra,  with  light. 
Also  owns  entire  capital  stock  ($50,000)  of  the  Bordentown  Elec.  Co.,  which 
supplies  light  to  Bordentown  and  vicinity. 

STOCK  AND  BONDS —      Date.        Interest.      Ovtstanding .     Maturity 

Common,  $1,100,000  ($50)..- $747,150    

Preferred,  $400,000  ($50), 5%  266,500 -. 

First  M  Sl.500.000  g  ($100. T   1910       5  g  J-D  1,500,000  June  1  1960 

S500&$1.000)call.at  llOtf  (Int.  at  West  End  Trust  Co.,  Phila..  Trustee. 

Bonds. — Subject  to  call,  all  or  any.  on  any  interest  day  at  110  and  Int 
Interest  is  guaranteed  by  Public  Service  Ry.  V.  94,  p.  280,  352. 

ROAD. — Comprises  32.96  miles  of  track  between  Trenton  and  Riverton 
(where  connection  is  made  with  Camden  &  Suburban  Ry.  Tracks).  By  a 
contract  between  this  company  and  the  Camden  &  Suburban ,  the  Riverside 
Traction  cars  run  direct  to  Philadelphia  Perry  at  Market  and  Pederal  streets, 
damden.— V.  93,  p.  408;  V.  94,  p.  280.  352.  699. 

(10)  Paterson  &  State  Line  Traction  Co. 

Stock  all  owned  by  the  Public  Service  Railway  Co. 

ORGANIZATION. — Incorp.  In  New  Jersey  Nov.  15  1901.  Stock 
authorized,  $300,000  (Increased  In  July  1913  fron^  S 100 ,000;  V.  97,  p.  622); 
outstanding,  $150,000. 

BONDS. —  Date.       Interest.     Outstanding.      Maturity. 

l8t  mtge  $300,000  gold 1914  6  J-D  *150,00    Juno  1  1964 

Fidelity  Trust  Co.,  Newark,  trustee 


PUBLIC   SERVICE   RAILROAD. 

ORGANIZATION. — A  consolidation  (under  agreement  dated  June  30 
1913)  of  the  Elizabeth  New  Brunswick  &  Trenton  RR.  and  the  Trenton 
Terminal  RR.  Capital  stock  authorized,  $500,000:  outstanding,  $285,000, 
all  owned  by  Public  Service  Corp.  of  New  Jersey  except  directors'  shares. 
Regular  trolley  service  between  Newark  and  Trenton  July  1  1913,  and 
service  between  Newark  and  Perth  Amboy  inaugurated  about  July  1  1914. 
V.  97,  p.  522.  The  branch  line  to  Roosevelt  Borough  was  placed  in  opera- 
tion Dec.  8  1915. 

(1)   Elizabeth  &  Trenton  RR. 

Lease. — Leased  to  Trenton  Terminal  RR.  (subsequently  merged  In 
Public  Service  RR.  Co.)  for  999  years  from  April  1  1912.  Rental  5%  on 
outstanding  pref.  stock,  and,  beginning  with  the  year  ending  April  1  1915, 
1%  on  outstanding  com.,  with  additional  1%  annually  until  4%  Is  paid. 
V.  94,  p.  697. 

ORGANIZATION.— Incorporated  In  New  Jersey  on  May  19  1910  as 
successor  to  the  Trenton  &  New  Brunswick  RR.  and  the  New  Jersey  Short 
Line  RR.,  both  sold  at  foreclosure.     See  plan  in  V.  89,  p.  1282,  1349. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $900,000  ($50).. A-O  $811,350 

Pref  $300,000  5%  cum  ($50) A-O  180,300    

First    mtge   $1,200,000    goldl    1912       5  g  A-O  990,000  Apr   1   1962 

($1 ,000) c* . tf  f  Int.  at  Logan  Trust  Co. ,  Philadelphia,  Trus 

Bonds. — First  mtge.  bonds  are  subject  to  call  as  a  whole  on  any  Int.  day 
at  110  and  int.  Prin.  and  int.  are  guar,  under  terms  of  lease  by  the 
Trenton  Terminal  RR.,  whose  obligations  are  guar.  In  turn  by  the  Public 
Service  RR.  and  the  Public  Service  Corporation. 

ROAD. — Owns  49.656  miles  equivalent  single  track;  standard-gauge 
23  closed  cars.     V.  90,  p.  1362;  V.  94.  p.  697. 

NEW  BEDFORD,  MASS. 

NEW  BEDFORD  &  ONSET  STREET  RY.— A  trolley  road. 

ORG.4NIZATION. — Incorporated  in  Massachusetts  in  1901.  Thiscom- 
pany  is  owned  in  the  same  interest  as  the  Union  St.  Ry.  Co.  In  June  1908 
issued  $50,000  new  stock  in  exchange  for  the  $150,000  stock  of  the  Taunton 
&  Buzzard's  Bay  St.  Ry.,  which  was  a  reorganization  of  the  Middleboro 
Wareham  &  Buzzard's  Bay  St.  Ry.     V.  82.  p.  1438. 

Fare  Increase. — The  Mass.  P.  S.  Comm.  in  Sept.  1915  auth.  the  company 
to  increase  its  single  cash  fare  from  5  to  6  cents  and  to  sell  20  tickets  instead 
of  24  for  $1,  and  special  school  tickets  10  for  30  cents  instead  of  10  for  25 
cents.     V.  101,  p.  923. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock,  $550,000  ($100) $550,000  Dec.'13.  3% 

First     mortgage,     $500,000, f   1902       5  g  J-J  280,000  Jan.    11922 

gold  ($1,000) c*ntf]lnt.  at  International  Tr.  Co.,  Boston,  Trus. 

No  sinking  fund  and  not  subject  to  call. 
1901       4gA-0  150.000  Oct.    11921 

lint,  at  Pederal  Trust  Co.,  Boston,  Trustee. 

Bonds. — The  Middleboro  Wareham  &  Buzzard's  Bay  bonds  have  no 
sinking  fund,  but  are  .subject  to  call  before  Oct.  1  1921  at  105  and  Int. 
See  V.  73,  p.  1313.  Int.  was  formerly  5% ,  but  on  consolidation  with  New 
Bedford  &  Onset  was  reduced  to  4%. 

ROAD. — Owns  44.05  miles  of  track  between  Falrhaven  and  Onset  and 
In  Middleboro  and  to  Buzzard's  Bay  and  to  Monument  Beach.  28  passen- 
ger cars,  4  snow  plows,  4  miscellaneous  and  104  electric  motors. 

EARNINGS. — For  fiscal  years  (Fiscal  year  now  ends  Dec.  31): 
Year  Bending —  Gross.  Net.       Int.&Taxcs.  Deficit. 

Dec.  311916 $176,498         $29,3.33         .$29,709  $376 

June30  1916 167,886  20,049  29,335         9,286 

OFFICERS.— Pres.,  H.  H.  Crapo;  V.-P.,  E.  S.  Wilde;  Sec,  Clarence 
A,  Cook;  Treas.,  E.  P.  Nicholson;  Supt..  Geo.  P.  Dole. — V.   101,  p.  923. 


M  W  &  B  B  1st  mortgage,/ 
$150  000  ($1,000)  g..cntf1 


UNION   STREET   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Massachusetts  on  March  18  1887 
as  a  consolidation  of  Acushnet  St.  Ry.  and  New  Bedford  &  Pairhaven  St. 
Ry.  On  Nov.  1  1910  consolidated  with  Dartmouth  &  Westport  St.  Ry. 
V.  91,  p.  465,  519,  718,  1096. 

STOCK  AND  BONDS —       Date.        Interest.    Outstanding.  Last  div.&c 

Stock,  $1,625,000  (par  $100) Q-P  $1,625,000  Auc; '17,  2% 

First  M  $2,000,000  ($1,000), f   1914     43^  g  J-J  250,000  Jan.    11934 

gold,  no  sinking  fund..nifllnt.  at  Old  Colony  Trust  Co.,  Boston,  Trust. 
Notes  payable  S;pt  15  1917 2.")0.000 

Bonds. — Redeemable  after  Jan.  1  1919  at  110.  Issued  to  retire  consol. 
mtge.  of  1894,  due  Jan.  1  1914.     V.  97,  p.  1584,  1664. 

Dividends. — In  1896-97.  10%;  in  1897-98.  6%:  1899  and  since.  8%. 

ROAD. — Operates  63.69  miles  (of  which  55.06  miles  are  owned)  In  New 
Bedford  and  adjacent  towns  and  connects  New  Bedford  and  Fall  River. 
220  passenger  cars;  14  freight  and  service  cars  and  14  snow  plows. 

EARNINGS. — For  fiscal  years  (Fiscal  year  now  ends  Dec.  31): 
Year  ending —      Gross.  Net.        Int.  &  Taxes.    Divs.(S%)        Surplus. 

Dec.  31  1916-$1, 084,256     $3.34.637         .$96,887         $130,000         $107,750 
June  30  1916.   1,024,434       313,836  99,371  130,000  84,464 

OFFICERS. — Pres.,  H.  H.  Crapo;  V.-P.,  E.  S.  Wilde;  Sfec,  O.  A. 
Cook;  Treas.,  E.  F.  Nicholson;  Supt.,  E.  S.  Wilde,  all  of  New  Bedford. — 
V.  91.  p.  465.  519,  718,  1096;  V.  97.  p.  1584.  1664.  1735;  V.  98,  p.  525. 

NEW  HAVEN,  CONN. 

NEW  YORK  NEW  HAVEN  &  HARTFORD  RY.   (Trolley  lines.) 

The  New  York  New  Haven  &  Hartford's  Interests  in  trolley  lines  have 
been  very  extensive,  but  under  an  agreement  reached  with  the  U,  S.  Govt, 
in  1914  the  company  has  pledged  itself  to  dispose  of  the  same. 


The  trolley  companies  owned  by  the  N.  Y.  N.  H.  &  H.  (control  of  the 
Connecticut  Go.  and  Shore  Line  Electric  RR.  of  N.  Y.  being  held  through 
the  Now  Ens^land  Navigation  Co.,  who.se  stock  is  owned  by  the  New  Haven 
Co.),  and  which  are  now  to  be  ilisposrsd  of  under  the  decree  of  the  Federal 
Court,   are  .as  follows: 

Berkshire  Street  Ry.  The  Hooslck  Falls  RR.  Co. 

Connecticut  Co.  The  Vermont  Co. 

New  York  &  Stamford  Ry.  Westchester  Street  RR. 

Rhode  Island  Co.  Shore  Line  Electric  RR.  of  N.  Y. 

TheN.  Y.  N.  H.&  H.  also  owns  $4,924,937  of  the  $5.005.2.50  stock  of  the 
N.  Y.  Westchester  &  Boston  Ry. .  an  electric  road,  which  it  is  under  no  obli- 
gation to  dispose  of  and  which  will  be  developed  as  part  of  the  New  Haven 
system.— V.  99,  p.  270,  604,  1125,  1210;  V,  100,  p.  642;  V.  104,  p.  2010. 

CONNECTICUT  COMPANY. 

Control  Passes  to  Trustees. — On  Oct.  27  1914  the  $40,000,000  capital  stock 
of  this  CO.  held  by  New  England  Navigation  Co.  was  transferred  to  the  five 
trustees,  pursuant  to  the  requirements  of  the  0.  S.  Dept.  of  Justice.  V.  99, 
p.  1451.  The  New  Haven  Co.  has  bound  itself  to  sell  the  stock,  and  the 
trustees  are  to  use  their  best  endeavor  to  complete  the  sale  before  July  1 
1919.  The  trustees  are:  Judge  Walter  C.  Noyes  of  New  London,  Leonard 
M.  Daggett  of  New  Haven,  Charles  Cheney  of  South  Manchester,  Morgan 
B.  Brainard  of  Hartford  and  Chas.  G.  Sanford  of  Bridgeport.  See  remarks 
under  N.  Y.  N.   H.  &  H.  RR.  Co.  above  and  V.  98,  p.  1000.   1245. 

This  is  the  company  which  operates  the  trolley  lines  in  Connecticut 
controlled  by  the  N.  Y.  N.  H.  &  H.  and  which  formerly  were  comprised  In 
the  Consolidated  Railway  Co. 

ORGANIZATION.— Incorp.  In  Connecticut.  Stock.  ,$40,000,000,  all 
owned  by  New  England  Navigation  Co.  New  Haven  Co.  owns  the 
$1,500,000  debs.  June  1  1907  began  operating  the  lines  comprising  the 
Consolidated  Ry.  (merged  In  1907  in  the  N.  Y.  N.  H.  &  H.);  Feb.  28  1910 
purchased  substantially  all  the  various  street  railway  properties  of  the 
N  .  Y.  New  Haven  &  Hartford  In  Connecticut. 

On  March  1  1910  all  the  gas,  water  and  electric-light  properties  formerly 
operated  by  the  Connecticut  Co.,  but  owned  or  leased  by  N.  Y.  N.  H. 
&  H.  RR.  Co.,  were  transferred  to  the  Housatonic  Power  Co.,  which  com- 
pany increased  its  stock  from  $1,000,000  to  $3,000,000,  to  pay  for  the 
acquisitions.  On  Jan.  1  1912,  however,  the  gas-distribution  lines  of  the 
Housatonic  Power  Co.  and  also  the  lines  supplying  electricity  (not  the 
power  plants)  in  Waterbury,  New  Britain,  Greenwich,  Norwalk  and 
Naugatuck  were  taken  over  under  a  sub-lease  for  994  years  dated  Oct.  1 
1911  by  the  United  Elec.  Lt.  &  Water  Co.     V.  94,  p.  71;  V.  93,  p.  1669. 

Lease. — The  Connecticut  Co.  owns  and  has  leased  to  the  Shore  Line  Elec. 
Ry.. 89.20  miles  of  track  In  New  London,  Willimantic,  Danielson  and  Put- 
nam.  See  sep.irate  statement  for  The  Shore  Line  Elec.  Rv    further  below. 

Fare  Decision. — In  Aug.  1917  Judge  Gager  in  the  Superior  Court  of  New 
Haven  County  dissolved  an  injunction  restraining  the  company  from  dis- 
continuing the  sale  of  tickets  at  six  for  25c.  or  25  for  $1  in  Waterbury,  Corm., 
pending  an  investigation  and  decision  by  the  P.  U.  Commission. 

In  Sept.  1917  the  co.  announced  an  increase  in  trolley  fares  from  5  to  6 
cents,  or  17  tickets  for  $1,  effective  Oct.  1  1917,  on  all  lines  operated  by  the 
CO.  in  Conn.— V.  105,  p.  1208. 

The  following  companies  have  been  absorbed  or  are  leased  or  controlled 


Branford  Lighting  &  Water  Co.     V. 

81.  p.  155,  210. 
Connecticut  Railway  &  Lighting  Co. 

V.  83.  p.  1524. 
Danielson    &    Norwich    Street    Ry. 

V.  79,  p.  268. 
E.  Hartford  &  Glastonbury  St.  Ry. 
Fair  Hav.  &  Westv.RR.  V.78,p.989. 
Farmlngton   Street    Ry.     V.   69.  p. 

283;  V.  89,  p.  593,  1542. 
Greenwich  Tram.  Co.  V.  80,  p.  118. 
Hart.Man.&Rockv.T.Co.  V.82,p.280. 
Hartford  &  Middletown  Street  Ry. 
Bartford  Street  Ry. 
Meriden  Electric  Ry.  V.  79,  p.  268. 
Meriden  Horse  RR.     V.  79,  p.  268. 
Meriden  Southington  &  Compounce 

Tramway  Co.     V.  83,  p.  1524.        I 

♦These  roads  were  leased  In  1912  to  Shore  Line  Electric  Ry.,  which 
«ee  further  below. 

The  N.  Y.  N.  H.  &  H.  RR.  offered  to  exchange  $100  of  Its  stock  for  $200 
of  certain  Issues  of  the  Consol.  Ry.  Co.'s  debentures.  See  V.  82,  p.  803, 
and  V.  83,  p.  1037.  $17,585,000  of  debentures  have  been  so  exchanged  for 
$8,792,500  N.  Y.  N.  H.  &  H.  RR.  stock.  The  followhig  shows  the 
details  for  each  Issue  of  debentures: 

Debentures  of  The  Consolidated  Railway  Company — All  tax  free. 

Ex.  for  Stk.  or 
Issued.     Pur.  <&  Cancel.    Still  Out. 


Middletown  Street  Ry.  V.  79.  p. 268. 
*Montville  Street  Ry.  V.  79,  p.  268. 
New  Haven  St.  Ry.  V.  79,  p.  989. 
New  Haven  &  Centreville  Street  Ry. 

V.  78,  p.  989. 
New  Hav.  &  W.  Haven  Horse  RR. 
♦New  London  St.  Ry.  V.  79.  p.  268. 
♦Norwich  Street  Ry.  V.  79,  p.  268. 
♦Putnam  &  Thompson  Street  Ry. 
Stafford  Springs  Street  Ry. 
Stamford  Street  Ry. 
Torring.  &  Win.  St.  Ry.  V.85.P.1463. 
Wallingford  Tramway  Co. 
Waterbury  &  Pomperaug  Val.  St.Ry. 
West  Shore  Ry.  Co.   V.  78,  p.  989. 
♦WUlimantlcTrac.Co.  V. 81,  p. 1176. 
Winchester  Ave.  RR.  V.  78,  p.  989. 


$745,000  o$4. 255,000 
1,691,000     a2, 309 ,000 


$5,000,000 

4,000.000 

♦3.500.000 

♦10,000,000 

5,000,000 

$27,500,000  $17,585,000     $9,915,000 


2,160,000 
7,989,000 
5,000,000 


01,340,000 
02,011,000 


1,000,000 


28,000 


972,000 


Issue —  Authorited. 

July  1  '04,  50-yr.,  4g  J-J  $5,000,000 
Jan,  2  '05,  50-yr..  4g  J-J  4,000,000 
Apr.  1 '05,  50-yr..  4g  A-O  3,500,000 
Jan.  1 '06,  50-yr..  4g  J-J  10,000,000 
Mar.l  '07,  lO-yr.,  5%  con.  15,000 ,000 

Total  exchangeable.  .$37 ,500 ,000 

Feb.  1    1905,   25-year, 

now  4  g  P-A  (see  text)      1,000.000    

Total  of  all $38,500,000  .$28,500,000  $17,613,000  $10,887,000 

♦Guaranteed,  principal  and  Interest,  by  N.  Y.  N.  H.  &  H.  RR.  a  These 
amounts  cannot  be  Increased,  as  remainder  of  Issues  has  been  canceled. 
6  Not  exchangeable  for  stock. 

The  debentures  are  in  coupon  form  of  $1,000  each  and  fully  registered 
debentures  of  $10,000  each,  which  are  non-interchangeable.  Interest  may 
be  collected  In  New  York  City  and  Boston. 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

Equipment  notes  Series  "A"..   1915         5  A-O  $287,000         See  text. 

Equipment  notes  Series  "B"!    1916  A]4  g  M-S  15       368.000         See  text. 

gold  $460,000  ($1,000). --c\Int.  at  Security  Tr.  Co.,  Hartford,  trustee. 
N   H   &   C enter V    1st   M.  g,l    1893       5  g  M-S  283,000  Sept.  1  1933 

assum'd  byN  Y  NH&H.ntf) 

New  Haven  Street  RB. — 
Hartford     Street     Ry,     nowf   1900       4  g  M-S         2,500,000  Sept.  1  1930 

1st  mortgage,    $2,500,000^Conn.    Tr.    &    Safe    Dep.    Co.,    Hartford. 

($1,000)  g-.. -.c*ntfl     Trustee.  Int.  at  New  York  or  Boston. 

Hartford  St  By  deben  "M"ntf  1900       4  J-J  15  165.000  Jan    1    1930 

Worc&  Conn  East  1st  M8fg\   1902       4>4  g  J-J       1,992.000  Jan    1    1943 

$3,100,000  ($1,000)-. .c*tf|Interest  at  New  York  Trust  Co.,  Trustee. 
Hart  Man  &  Rock  first  mtge 

$300,000   ($1,000)   gold.ntf  1894       5  A-O  200,000  Oct    1    1924 

Meriden  Horse  Railroad  con-)    1894       5  g  J-J  415,000  Jan    1    1924 

solidatod     mortgage     gold  interest  at  Girard  Trust  Co.  of  Philadelphia. 

$500.000 tf)      State  Treasurer  of  Connecticut,  Trustee. 

Mer  South  &  Comp  1st  M  gj    1898       5  g  J-J  175,000  July  1  1928 

$200,000    ($1,000)    c^    ntf^  Optional  at  110  and  interest. 

callable  at  110  since  1903. .  (Interest  at  Trust  Co.  of  America,  New  York. 
Torr   &    Win   first   mortgage)    1897       5  g  J-D  150,000  Dec   1    1917 

$150,000    gold c^.ntf  flnt.  at  Hurlburt  Nat.  Bank.  Winsted.  Conn. 

Greenwich     Tramway     first!    1901       6  g  J-J  320,000  July   1   1931 

mtge     $400,000      ($1, 000) < Interest  at  New  York  Trust  Co.,  New  York. 

gold c*-ntfl      State  Treasurer  of  Connecticut,  Trustee. 

Stafford  Spgs  St  Ry  1st  M  g  tf 6  J-J  400,000  July   1   1956 

Provisional  debentures 1916  5%  1,250,000     To   1922 

Bonds. — The  Consolidated  Ry.  debentures  are  not  subject  to  call.  All 
the  debentures  have  printed  on  their  face  the  statement  that  if  a  mortgage 
Is  made  on  any  or  all  of  the  company's  propert.v  which  was  owned  on  Jan.  1 
1905.  except  to  renew  existing  mortgages,  the  debentures  shall  participate 
in  the  security  of  such  mortgage.  The  debentures  due  in  1930  bore3% 
Interest  from  Feb.  1  1905  for  first  5  years  and  3)4%  for  next  5  years.  From 
Feb.  1  1915  to  maturity  bear  4%.  They  were  issued  to  pay  for  acquiring 
the  Berkshire  St.  Ry.  (V.  80.  p.  471),  which  co.  was  subsequently  acquired 
by  the  New  Engl.  Inv.  &  Security  Co.,  then  in  turn  re-acquired  by  the  N.  Y. 
N.  H.  &  H.  The  $3,.500,000  debentures  due  April  1  1955  were  Issued  to  ac- 
quire the  Hartford  Street  Ry.  The  $10,000,000  debentures  of  Jan.  1906 
were  Issued  to  the  N.  Y.  N.  H.  &  Hartford  for  advances. 

"The  Series  "A"  equipment  notes  mature  $41,000  s-a  April  and  Oct. 
The  Series  "U"  equipment  notes  are  secured  by  equipment,  costing  more 
than  $5S0,000,  Che  company  paying  more  than  $120,000  in  cash.  They 
mature  $46,000  s.-a.  Mar.  and  Sept.  15  1917  to  1921.  Tax-free  in  Con- 
necticut when  held  by  individuals.     V.  103.  p.  1117. 

Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will  be  Issued. 
A  sinking  fund  on  these  bonds  commenced  In  1908  of  not  to  exceed  1%  of 
bonds  outstanding.  Bonds  cannot  be  called,  but  may  be  bought  on  a  3% 
basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75,  p.  1204.  $168,000 
In  sink,  id.,  incl.  in  amount  reported  outstanding. 
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EARNINGS. — Of  Connecticut  Co.  for  year  ending  June  30: 

June  30         Operatino       Ncl  (after         Other  Interest,         Balance, 

Year.  liitenw..  Taxes).         Income.      Rentals, &c.      Surplus. 

1910-17      $9.8.34, 5 1:{     $2,1-18,584     .$269,868     $1,166,104     $1 ,2.'32..'M8 

1915-16  8,947,973       2.893,904       244,950       1.184,182        1,954,074 

ROAD. — Connecticut  Company  operates  719.060  miles  of  line  (of 
which  41-1.829  mlleH  are  owned,  2li3.!iC1  miles  leased  and  10.207  miles 
operated  under  trackaKe  rights),  serving  the  foIIowiiiK  cities  and  towns: 
Oitiee  of  New  Haven,  Hartford.  Bridgeport,  Waterbury.  New  Britain, 
Meriden,  MIddletown.  Stamford,  South  Norwalk,  Rockvllle.  Derby, 
fibelton,  Ansonia,  and  the  towns  of  East  Haven,  Branford,  North  Haven. 
WallinRford .  Ilamden.  Orange.  Southlngton,  Plain  vllle.  Farmlngton, 
Portland,  M Iddlefleld ,  Cromwell.  Rocky  Hill,  Wothersfield,  West  Hart- 
ford, Blooniflold,  Windsor,  Stafford,  East  Hartford,  East  Windsor. 
South  Windsor,  Manchester.  Vernon.  Glastonbury,  Greenwich, 
Stratford.  Mllford,  Huntington.  Fairfeld.  Westport,  Norwalk,  Darien, 
Naugatuck,  Watertown.  Mlddlobury,  Thoma.ston,  Torrincton,  Winchester. 
Beacon  Falls.  Seymour,  Cheshire.  Newlngton  and  Berlin.  Connecticut. 
Standard  gauge.  Cars  operated  June  30  1917,  1.592  passenger  and  356 
freight,  &c.,  cars;  total,  1.948. 

OFFICERS. — I'res..  Lucius  S.  Storrs;  V.-P.  &  Gen.  Mgr.,  J.  K.  Punder- 
tord;  Sec..  Victor  S.  Curtis:  Treas..  E.  T.  Chapman;  Compt..  I.  A.  May.  all 
of  New  Haven.— V.  103.  p.  1117;  V.  104.  p.  1263;    V.    105.  p.  715,  1208. 

(1)  Connecticut  Railway  &  LiKhtins  Co. 

Lease. — Leased  for  999  years  from  Au^.  1  1906  to  the  Consolidated  Ry. 
Co.,  which  latter  has  since  been  merged  in  the  N.  Y.  N.  H.  &  11.  RR.  Co. 
Rental  amounted  to  $975,000  for  the  year  1906-07 and  Increased  gradually 
to  $1,400,000  for  the  year  1914-15  and  for  every  year  thereafter.  The 
common  shareholders  paid  the  Colonial  Trust  Co.,  trustee,  $10  per  share 
on  their  slock,  which,  with  the  surplus  rental  received  under  the  lease, 
provides  a  fund  which.  It  is  announced,  is  sufficient  to  pay  4%  per  an- 
num on  both  com.  and  pref.  shares.  Ail  the  stock  has  assented  to  this 
arrangement.  Preferred  shareholders  agreed  to  accept  4%  dividends  dur- 
ing the  term  of  the  lease.  Instead  of  6%.  V.  84,  p.  507.  Pref.  stock  was 
Issued  In  satisfaction  of  unpaid  accumulations  of  dividends  on  pref.  shares 
to  Aug.  1  1906.     Dividends  since  on  pref.  stock  have  been  1%  each  quarter. 

ORGANlidATION. — Originally  chartered  in  Connecticut  July  2  1895  as 
the  Gas  Supply  Co.  Charter  amended  and  name  changed  March  2  1899  to 
Connecticut  Lighting  &  Power  Co. .  for  the  purpose  of  uniting  various  street 
railway  and  light  and  power  properties  in  Connecticut.  Name  changed  as 
at  present  on  Jan.  10  1901.  V.  71.  p.  1269;  V.  72.  p.  44.  It  is  a  consolida- 
tion of  the  following  companies: 


Co. 


Co. 


Bridgeport  Traction  Co 
Central  Ry.  &  EI.  Co.  of  New  Brit. 
Cheshire  Street  Railway  Co. 
Derby  Street  Railway  Co. 
Greenwich  Gas  &  Electric  Ltg 
Mllford  Street  Railway  Co. 
Naugatuck  Electric  Light  Co. 
Naugatuck  Valley  Electric  Ry 
Norwalk  Gas  Light  Co. 

STOCK  AND  BONDS—      Date 

Common  stock  ($100) 

Pref  5%  cum  after  Jan  1  19041 

($100)  (reduced  to  4%  un-' 

der  lease  to  New  Hav  Co-. 
1st   &    ref   $15,000,000   gold 

($1,000)  sinking  funa-C*tf 
Bridgeport     Traction     mort- 


Norwalk  &  So.  Norwalk  El.  Lt.  Co 
Norwalk  Street  Railway  Co. 
Norwalk  Tramway  Co. 
Shelton  Street  Railway  Co. 
Southingt'n  &  Plantsv.  Tramway  Co. 
Thomaston&WatertownElec.Ry.Co. 
Waterbury  Traction  Co. 
Westport  &  Saugatuck  Street  Ry.  Co. 


Interest. 


Q-F  15 


Outstanding.     Maturity 
$8,977,200    Nov' 17.1% 

8.142.900  Nov*  17.  1% 


1901       4H  g  J-J 


12,551,000  Jan    1    1951 

/Int.  at  Equitable  Trust  Co.,  N.  Y..  Trustee 
1893       5  g  J-J  706,000  July  1  1923 

gage  $2,000,000  gold  ($l,-lTrustee,  Fidelity  Trust  Co.,  Newark,  N.  J 

000) c*)      Interest  at  Redmond  &  Co.,  New  York. 

Connecticut  Light  &  Pow-ntf  1899       6  J-J  209,000  Jan    1    1939 

Bonds. — Of  the  1st  and  refunding  mortgage  bonds,  $915,000  reserved  to 
retire  the  prior  bonds.  The  remainder  was  reserved  for  extensions  or 
betterments,  but  under  lease  to  the  New  Haven  road  cannot  be  issued  for 
any  purpose  without  consent  of  lessee.  V.  84.  p.  607.  Statement  to  New 
York  Stock  Exchange  in  V.  73.  p.  852;  also  V.  79.  p.  2745:  also  V.  85.  p.  921. 

Bonds  were  formerly  not  subject  to  call,  but  on  June  23  1904  a  supple- 
mental mortgage  was  made  giving  the  right  to  call  bonds  on  any  Interest 
date  at  105  and  Interest  and  establishing  a  sinking  fund  of  "^  of  1%  per  an 
num  on  bonds  outstanding:  bonds  acquired  by  the  sinking  fund  are  to  be 
kept  alive  and  bear  Interest.  $979,000  bonds  in  sinking  fund. 
Bondholders  assenting  to  the  supplemental  mortgage  had  their  Interest 
guaranteed  by  the  United  Gas  Improvement  Co.  by  endorsement.  See 
V.  79.  p.  626,  for  form  of  guaranty.  Offer  expired  Oct.  1  1904  and  was 
accepted  by  $10,742,000  of  outstanding  bonds.     See  V.  83.  p.  969. 

ROAD. — Owns  170.987  miles  mahi.77.6S6  miles  second  and  8.773  miles 
side  tracks;  total.  257.446  miles,  reaching  Mllford,  Bridgeport.  Stratford. 
Southport,  Shelton.  Derby,  Ansonia.  Seymour.  Westport.  Saugatuck, 
Norwalk,  South  Norwalk.  New  Britain.  Darien  and  Stamford;  also  lines  in 
Naugatuck.  Waterbury,  &c.  System  connects  with  the  Fair  Haven  & 
Westville  RR.  into  New  Haven  from  Bridgeport  and  Derby,  and  company 
also  has  traffic  contract  with  the  Hartford  Street  Ry.  for  reaching  Hart- 
ford.    Gauge,  4  feet  &14  Inches.     35  to  95-lb.  rails. 

EQUIPMENT. — Total  cars.  474;  closed  passenger,  199:  open  passenger. 
201;  miscellaneous.  74.  Car  bams.  20;  also  4  complete  electric-light  plants: 
also  owns  gas  plant  at  Norwalk  and  operates  gas  plant  at  Waterbury. 

REPORT. — For  year  ending  June  30  1916.  rental,  $1,399,418;  mterest. 
$3,227;  gross  income,  $1,402,645;  interest  paid.  $610,545;  expenses,  $4,785; 
sinking  funds,  $62,755;  dividends,  $684,804;  surplus.  $39,756. 

OFFICERS.— Pres..  R.  A.  C.  Smith;  V.-P..  Walton  Clark;  Sec.,  G.  W. 
Curran;  V.-P.  &  Treas.,  Lewis  Lillle.  Office.  New  Haven,  Conn. — 
V.  84.  p.  390.  507.  1113.  1366;  V.  85,  p.  921;  V.  86,  p.  228. 

(2)  West  Shore  Railway. 

ORGANIZATION.— Organized  Dec.  15  1893.     Leased  on  Dec.  14  1895 
to  Winchester  Ave.  RR.  for  99  yrs.  for  Int.  on  bonds  and  5%  div.  on  stock 
Lease  assumed  Feb.  28  1910  by  the  Connecticut  Company,  which  operates 
the  property. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity 
Stock.  $200,000  ($25)- $80,000  See  text 

ROAD. — Owns  7.42  miles  of  track.     Standard  gauge. 

THE  RHODE  ISLAND  CO. 

Control  Passes  to  Trustees. — On  Nov.  7  1914  the  securities  of  The  Rhode 
Island  Co..  the  Providence  and  Danielson  Ry.  and  the  Seaview  RR.  (see 
V.  99,  p.  1452),  formerly  held  by  the  N.  Y.N.  H.  &  H.  RR.  Co.  and  carry- 
ing complete  control  of  the  system,  were  transferred  to  five  trustees  as 
required  by  the  U.  S.  Department  of  Justice. — V.  99.  p.  1452.  These 
trustees  are  to  exercise  their  best  effort  to  sell  the  securities  of  these  com- 
panies by  July  1  1919.  The  trustees  are:  Rathbone  Gardner.  Theodore 
Francis  Greene,  John  O.  Ames,  John  P.  Farnsworth  and  Chas.  C.  Mumford, 
all  of  Providence.  See  N.  Y.  N.  H.  &  H.  RR.  statement  above  and  V.  98. 
p.  1000,  1245. 

ORGANIZATION. — Created  In  1902  by  Special  Act  of  the  Rhode  Island 
Legislature.  Leases  the  Union  Railroad  Co. ,  the  Pawtucket  Street  Railway 
Co.  and  the  Rhode  Island  Suburban  Railway  Co. — see  terms  under  United 
Traction  &  Electric  below.  The  Rhode  Island  Co.  has  no  bonds.  In 
June  1907  purchased  the  Providence  &  Burrillville  Street  Ry.,  the  Colum- 
bian Street  Ry.  and  the  Woonsocket  Street  Ry.  companies.  V.  84,  p.  1368 

In  June  1911  leased  the  Providence  &  Danielson  Ry.,  the  Seaview  RR. 
and  Narragansett  Pier  RR. — see  terms  under  separate  companies  below 
V.  92,  p.  1566. 

Franchise. — On  May  27  1912  entered  into  an  agreement  with  city  of 
Providence  granting  the  company  a  20-year  franchise  from  July  1  1912 
under  regulations  as  to  operations,  equipment,  &c.,  principally  mentioned 
in  V.  95.  p.  619. 

In  April  1917  the  company  accepted  the  provisions  of  an  Act  passed  by 
the  General  Assembly  and  signed  by  the  Governor  calling  for  an  investi- 
gation of  the  co.'s  affairs  and  the  affording  of  financial  relief,  if  found  just. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock,  par  $100 $9,685,500        1913.6% 

Notes  gold  ($1,000)  c.     Call-/   1916       5  g  M-S         1 ,662,000  Mar.  1  1921 

able  at  101  and  int \Int.  at  Industrial  Tru.st  Co.,  Prov..  trustee. 

Loans  and  bills  payable  June  30  1917     *3,458.S87    

*$3,45S,887  above  notes  were  held  by  N.  Y.  N.  H.  &  H.  on  June  30  1917. 

Gold  Notes. — Secured  by  $2,078,000  par  value  of  United  Traction  &  Elec 
Co.  stock.  See  offering  in  V.  102.  p.  2255.     Tax-exempt  in  Rhode  Island 

ROAD. — The  Rhode  Island  Company  operates  362.57  miles  of  line 
(354.16  street  railway  and  8.41  miles  steam  railroad), of  which  39.93  miles 
are  owned  and  322.64  miles  are  leased  It  serves  the  cities  of  Provi- 
dence, Pawtucket,  Central  Falls,  Woonsocket  and  Cranston  tn  Rhode 
Island  and  Danielson,  Conn.,  and  the  towns  of  Warwick,  North  Provl 
dence.  East  Providence,  Johnston,  Smlthfield,  North  Smlthfield,  Burrlll 
ville,   Cumberland.   Lincoln,    Barrlngton,   Oo^t^Jtry,    Scltuate,    Warren, 


Bristol,  East  Greenwich.  Foster,  North  Kingston.  South  Kingston  and 
Narragansett.  The  tunnel  from  North  Main  St.  to  Tliayer  St.  was  opened 
in  Aug.  1914.  V.  99,  p.  539.  its  equipment  consists  of  1  .OlOpassenger 
cars,  '.to  freight  cars  and  173  miscellaneous  cars;  total,  1,279.| 

EARNINGS.— For  years  ending  June  30: 
Year  end.         Operating       Net  (after         Other  Interest,  Balance. 

June  ^0 —        Revenue.  Taxes).         Income.     Rentals.  &c.  Surplus. 

1916-17 $5,913,074      $l,:i44,045      $117,926      $1,439,783        $22,188 

191.5-16.. 5,484,875        1.415.858        119,784        1,402,068        133,574 

OFFICERS. — Chairman  of  the  Board,  Rathbone  Gardner;  Pres.  &  Gen 
Mgr.,  A.  E.  Potter.— V.  101,  p.  213,  289:  V.  102,  p.  251.  2255. 

(a)  United  Traction  &  Electric. 

ORGANIZATION. —  United  Traction  <*.  Electric  Company,  chartered  in 
New  Jersey,  owns  the  Union  Railroad  Co.  of  Providence,  the  Pawtucket 
Street  Ry.  Co.  and  the  Rhode  Island  Suburban  Ry.  Co.,  and  thus  controls 
the  entire  street  railway  system  of  the  cities  of  Providence,  Pawtucket  and 
Central  Falls,  and  of  the  counties  of  Kent,  Washington,  Bristol  and  Provi- 
dence. 

The  Union  Railroad  Co.  and  the  Pawtucket  Street  Railway  Co.  have 
been  leased  for  999  years  from  June  24  1902  and  the  Rhode  Island  Subur- 
ban Railway  Co.  has  been  leased  for  999  years  from  June  30  1904  to  The 
Rhode  Island  Co.  for  an  amount  of  rental  permitting  the  United  Trac.  & 
Electric,  the  owner  of  the  shares  of  the  three  leasing  companies,  to  pay  Its 
yearly  fixed  charges  and  dividends  of  5%  on  its  stock. 

For  statement  aa  to  the  relation  of  this  company  to  the  Rhode  Island 
dnce  the  five  trustees  have  acquired  control  of  the  former  company,  see 
V.  99,  p.  1599 

STOCK  AND  BONDS —      Date.      Interest.     Outsfd'g.    Div.. Mat.,  Ac. 

Stock.. 5  Q-J  $8,000,000  Oct' 17.1^% 

United  Trac  &  Elec  Co.  Provl    1893       5  g  M-8       9.000,000     Mar    11933 

&    Paw    issue.    1st    (coll)  ^Interest  at  Central  Trust  Co..  N.  Y..  Trustee 

mtge  ($1,000).  goId...ntf) 

Dividends. — Company  started  paying  dividends  with  1%  In  1897.  In. 
18983%  was  paid;  In  1899.3?i%;ln  1900,4%;ln  1901.4%;ln  1902. 4J4%: 
1903  and  since.  5%  per  annum. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  the  pledge  of  the 
following  securities  deposited  with  the  Central  Trust  Co.  of  N.  Y. ,  as  trustee 
of  the  bondholders:  All  of  the  $9,000,000  capital  stock  of  the  Union  RR. 
of  Providence,,  all  of  the  $500,000  capital  stock  of  the  Pawtucket  Street  Ry. 
(no  bonds)  and  all  of  the  $3,000,000  first  mortgage  bonds  of  the  Union  RR. 
of  Providence.  Also,  through  the  ownership  of  the  Union  RR.  Co.,  $299,- 
800  of  the  $300,000  capital  stock,  being  all  but  2  shares,  of  the  Providence 
Cable  Tramway  Co.  (no  bonds).  The  Providence  Cable  Tramway  Co.  is 
leased  to  the  tJnion  RR.  Co.  for  50  years  for  6%  on  its  capital  stock. 

TREASURY  SECURITIES. — The  United  Traction  &  Electric  Co.  qas 
In  its  treasury  the  entire  capital  stock  ($5,000,000)  of  the  Rhode  Island 
Suburban  Ry.  Co.— V.  87.  p.  1012;  V.  89.  p.  105:  V    99,  p.  1599. 

(b)  Rhode   Island  Suburban   Railway. — A  trolley  road. 
ORGANIZATION. — Chartered  June  2  1899  by  the  Legislature  of  the 

State  of  Rhode  Island  with  power  to  construct,  purchase,  lease  or  operate 
trolley  roads  In  any  part  of  the  State,  except  Newport  County.  By  the 
terms  of  its  charter  it  Is  vested  with  the  power  of  eminent  domain,  and  the 
right  to  transport  passengers,  freight,  express  matter  and  United  States 
mail  in  any  territory  where  it  is  authorized  to  do  business.  Leased  to 
Rhode  Island  Co.  June  30  1904. 


STOCK  AND  BONDS— 
Stock,  $5,000,000- 


Date. 


Interest. 


Maturity. 


First  mortgage  ($1 .000) .  guar  f    1900 

.^  Union  Trust  Co. 


4g  J-J 


Outstanding. 

$5,000,000     

4,682,000  Jan.    1  1950 

prln   and   int,   $5.000,000,^ Union  Trust  Co..  Providence,  Trustee. 

gold c*tlnterest  at  office  of  the  Ry.  Co.,  Providence. 

The  United  Traction  &  Electric  Co.  owns  the  entire  capital  stock  and 
guarantees  the  bonds,  principal  and  Interest. 

Bonds. — There  are  reserved  In  the  hands  of  the  trustee  $318,000  to  take 
up  and  retire  $247,200  6%  gold  first  mortgage  bonds  of  the  Pawtuxet  Valley 
Electric  Street  Ry.  Co.  and  $69,000  6%  gold  first  mortgage  bonds  of  the 
Cumberland  Street  Ry.  Co.,  the  former  Issue  being  guaranteed,  principal 
and  interest,  by  the  tJnited  Traction  &  Electric  Co.,  which  guarantees  the 
payment  of  the  Interest  on  the  Cumberland  bonds. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  a  mortgage  on  all 
the  property  owned  or  hereafter  acquired  by  the  company,  and  by  pledge 
of  the  following  securities:  700  shares  of  the  Cumberland  Street  Ry.  Co., 
3,985  shares  of  the  Pawtuxet  Valley  Electric  Street  Ry.  Co.  and  5,000 
shares  of  the  Barrlngton  Warren  &  Bristol  Street  Ry.  Co. 

ROAD. — Consists  of  66.12  miles  of  line. 

(c)  Providence  &  Danielson  Railway  Co. — A  trolley  road. 

On  June  30  1917  New  England  Nav.  Co.  owned  $913,200  stock.  In 
April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H.  & 
H.  RR.  Co.  See  remarks  above  under  Rhode  Island  Co.  concerning 
transfer  of  control  to  trustees. 

Lease. — Is  leased  to  Rhode  Island  Co.  for  999  years  from  June  30  19H: 
lessee  to  pay  1%  on  stock,  interest,  taxes  and  all  charges.     V.  92.  p.  1501. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000     

1st  M  $600,000  gold  ($1,000)1   1901       5  g  M-N  600.000  May  1  1931 

No  s  f  and  not  callable. ntf  (Int.  at  Industrial  Tr.  Co..  Providence,  Trus. 

ROAD. — Operates  from  Providence-Johnston  line,  R.  I.,  to  East  Kil- 
llngly.  Conn.,  and  Centredale  to  Chepachet.  R.  I..  35.67  miles;  60-lb.  T 
rails;  standard  gauge. — V.  90.  p   447;  V.  92.  p.  726.  1501. 

(d)  Seaview  Railroad. 

On  June  30  1917  New  England  Nav.  Co.  owned  7,000  shares  of  stock. 
In  April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  See  Rhode  Island  Co.  (above)  regarding  transfer  of  control 
to  trustees. 

Lease. — On  June  30  1911  was  leased  to  Rhode  Island  Co.  for  Int.  on  bonds 
and  dividends  on  stock  of  1%  hi  1912  and  1913;  2%  In  1914.  1915  and 
1916:  3%  in  1917.  1918  and  1919;  4%  in  1920  and  1921;  5%  in  1922  and 
yearly  thereafter.     V.  92.  p.  1501. 

ORGANIZATION. — Incorporated  In  Rhode  Island  on  Jtdy  28  1887. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.. $700,000    

First     mortgage     $1,000.0001    1898       5  J-J  600,000  July  1  1948 

gold  ($1.000)- -.ntf  I  Equitable  Trust  Co..  New  York.  Trustee. 

ROAD. — Operates  19.24  miles  of  road  between  East  Greenwich  and 
Wakefield.— V.  92.  p.  726,  1501. 

(e)  Narragansett  Pier  Railroad. 

ORGANIZATION. — Is  leased  to  Rhode  Island  Co.  for  99  years  from 
June  1911;  lessee  to  pay  int.  on  bonds  and  4%  on  stock.  Stock.  $133,800. 
First  M.  5s.  $70,000,  due  Aug.  1  1936  (replacing  $70,000  4s  due  Aug.  1  1916) 
int.  P. -A.  at  Rhode  Island  Hospital  Trust  Co.,  Providence,  trustee.  Ex- 
tends from  Narragansett  Pier  to  Kingston.  8.41  m.     Is  operated  by  steam. 


BERKSHIRE  STREET  RAILWAY. 

Proposed  Sale  of  Stock  — The  entire  capital  stock  of  the  Berkshire  St.  Ry. 
and  6.500  shares  of  stock  of  the  Vermont  Co.  (see  below)  owned  by  the 
New  Haven  Co..  is  to  be  sold  before  July  1  1919.  provided  sale  is  authorized 
by  the  State  of  Massachusetts  or  the  Court. 

On  Julv  31  1917  N.  Y.  N.  H.  &  H.  owned  all  the  stock,  the  entire  ($200,- 
000)  issue  of  debentures  and  $3,314,760  notes. 

ORGANIZATION. — Incorp.  in  Mass.  on  June  20  1901.  Franchise  per- 
petual. In  1906  absorbed  the  Hoosac  Valley  St.  Ry.  through  exchange  of 
stock.  In  May  1910  took  over  the  Plttsfleld  Elec.  St.  Ry.,  issuing  $300,000 
stock  in  exchange  for  stock  of  that  company.     V.  90.  p.  1295. 

In  March  1912  Mass.  RR.  Commission  approved  the  99-year  lease  of  the 
Vermont  Co.  to  the  Berkshire  Street  Ry. 

On  Feb.  1  1913  began  operation  of  Hooslck  Falls  RR.  under  agreement 
with  Vermont  Co.,  to  which  the  Hoosick  Falls  RR.  was  leased. 

On  Dec.  30  1916  the  P.  S.  Comm.  of  Mass.  ordered  the  co.  to  complete  Its 
Lee- Huntington  line.  The  entire  line,  23.84  miles,  was  placed  in  operation 
Aug.  16  1917. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,398,100  ($100) $5,398,100    

Fh-st  mortgage  $800,000  gold  1    1902       5  g  J-D  800.000  June  1  1922 

($1,000) c*.ntf|Girard   Trust   Co.,   Philadelphia,   Trustee. 

Berkshire  Street  Ry  deb. -tf-    1905       5  g  M-S  200.000  Mar    11925 

Hoosac  Valley  ref  mtge  $400.-1    1904       4  g  M-S  300.000  Sept  1  1924 

000  gold  ($1.000) ntf/lnt.  at  Berkshire  L.&Tr.  Co..  Pittsf..  Trus. 

Plttsfleld  Elec  St  Ry  1st  mtgel    1904       4  g  J-J  300.000  July  1   1923 

g  $300,000  ($l,000)-c*-ntf /Int.  at  BerksMreL.  &  Tr.  Co..  Pittsf.,  Mass. 
DueN  Y  N  H  &  H  RR  July  31  1917 3,347,500     


Sept.,  1917.] 
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Bonds. — The  Berkshire  St.  Ry.  1st  M.  are  not  subj.  to  call.  Int.  payable 
and  bonds  may  be  registered  at  office  of  N.  W.  Harris  &  Co.,  Boston, 
The  Berkshire  St.  Ry.  debs,  are  guar,  by  Consolidated  Ry.  Co. 

EARNINGS. — For  years  ending  June  30: 
June  30  Operating       Net  (.after         Other  Interest,  Balance, 

Year —  Revenue.  Taxes).         Income.     Rentals,  Ac.        Deficit. 

1916-17 $1,051,914         $171,253         $1,584         $331,487         $158,650 

1915-16 956,967  168,267  2.222  257,545  87,056 

ROAD. — Operates  173.2  1  miles  of  line  (145.20  owned  and  28 .24  leased) 
serving  the  cities  of  PIttsfield  and  North  Adams  and  the  towns  of  WUllams- 
town,  Clarksburg,  Adams,  Cheshire,  Lanesboro.  Dal  ton,  Lenox,  Hinsdale, 
Lee,  Stockbridge,  Great  Barrington,  Egremont  and  Sheffield,  Mass,  Pow- 
nal.  Bennington  and  Shaftsbury,  Vt.,  and  Hooslck  Falls,  N.  Y.  146 
passenger  and  29  other  cars. 

OFFICERS.— Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Clerk  &  Mgr., 
O.  Q.  Richmond;  Treas.,  A.  S.  May;  Aud.,  I.  A.  May.  V.  94,  p.  205, 
1117:  V.  95.  p.  967,  1039;  V.  96,  p.  1088;  1627;  V.  98.  p.  999;  V.  99.  p.  195. 

(1)  Vermont  Company. 

Lease. — Is  leased  to  the  Berkshire  St.  Ry.  for  99  years  from  Feb.  1  1911. 
Owns  20.46  miles  of  line  (serving  Bennington  and  Pownal),  being  that  part 
of  the  former  Bennington  &  North  Adams  St.  Ry.  lying  within  the  State 
of  Vermont.  Also  owns  the  stock  of  the  Hooslck  Falls  Ry.  On  June  30 
1917  the  N.  Y.N.  H.  &  H.  owned  6,500  shares  of  stock  and  $846,000  1st 
M.  bonds  (tf). 

(a)  Hoosick  Falls  Railroad. 

Incorp.  in  1910  to  acquire  that  portion  of  the  former  Bennington  &  North 
Adams  St.  Ry.  lying  in  New  York  State.  On  Feb.  1  1913  was  leased  to 
the  Vermont  Co.  for  99  years  but  is  being  operated  by  the  Berkshire  St.  Ry. 
by  agreement.  All  the  stock  is  owned  by  Vermont  Co.  Owns  7.55  miles 
of  line  serving  towns  of  Walloomsic,  North  Hoosick  and  Hooslck  FaJls,N.Y. 


NEW  YORK  &  STAMFORD  RAILWAY  CO. 

The  New  Haven  Co.  is  to  sell  on  or  before  July  1  1919,  pursuant  to  the 
decree  of  the  U.  S.  Govt.,  5,000  shares  of  the  stock  and  $678,000  bonds. 
The  New  Haven  company  Intends  merging  this  company  with  the  Westches- 
ter Street  RR.  and  the  Shore  Line  Electric  RR.  and  will  dispose  of  all  the 
securities  whenever  a  reasonable  price  may  be  realized. 

On  July  31  1917  N.  Y.  N.  H.  &  H.  owned  entire  capital  stock  and  the 
$204,872  notes. 

ORGANIZATION. — Chartered  In  New  York  on  Aug.  3  1901  as  a  con- 
solidation of  Port  Chester  Street  Ry.  and  Larchmont  Horse  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000.- $500,000  In'11-12  3^ 

First  mtge  $450,000  ($1,000)1    1901       5  g  A-O  426.000  Oct    1    1931 

gold-. --c*-ntf/lnt.  at  New  York  Trust  Co.,  N.  Y.,  Trustee. 

First  &  ref  mtge  $2,000,0001    1908      4%  925.000    Nov  1958 

gold tf /Guar.,  p.  &  I.,  by  N.  Y.  N.  H.  &  Hartford. 

N  Y  &  Stamford  Ry  notes 204,872     

EARNINGS. — For  year  ending  June  30: 

June  30  Operating      Net  (after      Other       Interest,       Balance, 

Year —  Revenue.  Taxes).      Income.  Rentals.&c.      Deficit. 

1916-17 .$364,123         $40,943         $567         $95,831         $54,321 

1915-16 378,561  75,762  590  95,898  19,546 

ROAD. — Operates  37.417  miles  of  line  (of  which  24-274  miles  are  owned, 
7.563  leased  and  5.580  operated  under  trackage  rights),  serving  cities  of 
Stamford,  Conn.,  and  New  Rochelle,  N.  Y.,  and  towns  of  Greenwich, 
CoDQ. ,  and  Rye,  Port  Chester,  Harrison  and  Mamaroneck,  N.  Y.  80  pass, 
and  5  other  cars  and  3  snow-plows. 

OFFICERS. — Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Sec,  A.  E. 
Clark;  Treas.,  A.  S.  May;  Aud.,  I.  A.  May;  Gen.  Mgr..  J.  K.  Punderford. 


WESTCHESTER  STREET  RAILROAD. 

Under  the  decree  of  the  Federal  Court  the  N.  Y.  N.  H.  &  H.  must  sell 
the  7,000  shares  of  stock  and  $222,000  bonds  owned  by  It  on  or  before 
July  1  1919. 

The  New  Haven  Co.  Intends  to  merge  this  company  with  the  N.  Y.  & 
Stamford  Ry.  and  Shore  Line  Elec.  RR.  and  to  dispose  of  all  the  securities. 

ORGANIZATION. — Incorporated  In  New  York  on  Dec.  1  1909  as  suc- 
cessor to  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  sold  at  fore- 
closure (V.  89,  p.  1282)  in  three  sections,  two  of  which  form  the  road  of  this 
company.  V.  89,  p.  1484.  On  July  1  1913  commenced  operation  of  line 
of  Shore  Line  Electric  RR.  Co.  under  lease.  1.466  miles  in  village  of 
Mamaroneck.     Standard  gauge;  70-lb.  and  125-lb.  rails. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $700,000 All  owned  by  the  N.  Y.  N.  H.  &  H.  RR.  Co. 

Blrst   mtge    $2,000,000    goldl    1914       5  g  M-S  $386,000  Sept  1  1944 

($1.000) c*JInt.  at  Farmers'  L.  &  Tr.  Co.,  N.  Y.,  Trus. 

Bonds. — Subject  to  call  at  102  from  Sept.  1  1915  on  60  days'  notice. 
Remaining  $1,614,000  issuable  only  to  reimburse  the  company  for  cost  of 
future  additions,   improvements,   &c. 

EARNINGS. — For  year  ending  Jime  30: 
June  30  Operating         Net  (after  Other        Interest,       Balance, 

Year —  Revenue.  Taxes).  Income.   Rentals.&c.     Deficit. 

1916-17 $222,396         def.$29,327         $323         $23,924         $52,928 

1915-16 252,276         def.     4,826  337  20,400  24,889 

ROAD. — Operates  29.557  miles  of  line  (21.924  m.  owned,  1.466  m.  leased 
and  6. 167  m.  under  trackage  rights)  serving  city  of  Mt.  Vernon  and  towns  of 
Tarrytown.  Ehnsford,  Greenburg,  White  Plains,  Harrison,  Scarsdale,  East- 
chester  and  Mamaroneck,  N.  Y. 

OFFICERS. — Sams  as  for  N.  Y.  &  Stamford  Ry.  Co.  above. — V.  94. 
p.  1121,  1765:  V.  98,  p.  1246;  V.  99,  p.  895.  1912;  V.  100.  p.  644. 


SHORE  LINE  ELECTRIC  RR. 

Merger.  &c. — For  reference  to  merger  with  Westchester  Street  RR.  and 
N.  Y.  &  Stamford  Ry.  and  disposition  of  securities,  see  latter  co.  above. 

ORGANIZATION. — Incorp.  In  New  York  on  Dec.  18  1909  to  take  over 
the  section  of  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  (sold  at 
foreclosure)  between  Mamaroneck  and  Larchmont,  a  distance  of  1.46  miles. 
Leased  to  Westchester  Street  RR.  from  July  1  1913.  Stock  auth..  $300,- 
000.  In  Aug.  1913  the  New  York  P.  S.  Comm.  authorized  the  N.  Y.  N.  H. 
&  H.  RR.  to  acquire  all  the  capital  stock  of  the  company  to  be  authorized 
by  the  Commission  (V.  97,  p.  597). 


NEW  YORK  WESTCHESTER  &  BOSTON  RY.— An  electric  road 

On  July  31   1917  the  N.  Y.  N.  H.  &  H.  owned  $4,924,937  stock. 

ORGANIZATION. — Incorp.  June  8  1915  as  a  consolidation  of  the  West- 
chester Northern  RR.  and  the  old  N.  Y.  W.  &  B.  Ry.  (See  this  Section 
for  Sept.  1915.)  The  franchise  to  operate  in  N.  Y.  City  was  signed  by 
Mayor  McClellan  on  Aug.  2  1904.  V.  79,  p.  628.  Lines  from  180th  St., 
New  York,  to  New  Rochelle  and  from  Mount  Vernon  to  White  Plains  put  in 
operation  on  May  29  and  July  1  1912,  respectively,  and  from  Harlem  River 
to  180th  St.,  New  York,  on  Aug.  3  1912.  V.  94,  p.  1508.  162/;  V.  95. 
p.  48,  298. 

On  July  26  1911  Pub.  Serv.  Comm.,  2d  Dlst.,  auth.  $20,100,000  1st  M. 
bonds  (total  auth.  issue,  $60,000,000),  of  which  $17,200,000  were  issued 
forthwith.  V.  93.  p.  286.  The  remaining  $2,900,000  bonds  under  this 
authorization  were  issued  from  time  to  time  for  the  construction  of  the 
White  Plains  Branch.  On  April  2  1913  the  P.  S.  Comm.  granted  permission 
to  issue  $6,044,000  additional  4.H%  bonds,  proceeds  to  be  used  for  con- 
struction of  main  line  double  track  from  New  Rochelle  to  Port  Chester  and 
for  completion  of  White  Plains  Branch.  V.  96.  p.  1089.  Of  these  bonds, 
$744,000  have  been  issued  for  construction  of  main  line  and  $546,000  for 
White  Plains  Branch. 


Maturity. 


STOCK  AND  BONDS —      Date.        Interest. 
Stock  $6,000,000  ($100)..- 

First  mtge  $60,000,000  goldl    1911       4}^  J- J 

Series  1  (see  text) tf  lint,  on  $  bds.  In  N 

DueN  YN  H&  H  RR  June  301917  

Bonds. — Remaining  bonds  are  reserved  for 
$1,000,  or  £200  and  £100;  r*.  $1,000  and  multiples.  Bonds  of  £200  or 
multiples  convertible  Into  $  coupon  bonds  at  $4  85  per  £,  with  adjustment 
of  interest  at  current  exchange  rates.  Any  series  or  not  less  than  $5,000,- 
000  of  one  or  more  series,  redeemable  on  any  Int.  date  at  110.  Guaranty 
Trust  Co.,  N.  Y.,  tnistee.     Bonds  are  unconditionally  guar.,  p.  &  I.,  by 


Outstanding. 

$5,005,250 

21,390,000  July  1  1946 
Y.;  on  £  bds.  In  London. 

10,356,201 
construction.     Par,    c*. 


endorsement  by  N.  Y.  N.  H.  &  Hartford  RR.     See  V.  93.  p.  346.     Bonds 
are  listed  on  N.  Y.  Stock  Exchange.     V.  94.  p.  768. 

EARNINGS. — For  year  end.  June  30: 

June  30             Operating      Net  (after         Other         Interest,  Balance, 

Year —             Revenue.          Taxes).         Income.    Rentals.&c.  Deficit. 

1916-17. -$582,910              $18,663     $12,428     $1,584,420  $1,553,328 

1915-16 513,324        def.45,430       52,752       1,523,396  1,516,073 

ROAD. — Total  miles  of  road  operated,  21 .44  miles.  Line  commences  at 
Harlem  River  Station  of  the  N.  Y.  N.  H.  &  H.  In  N.  Y.,  extending  to 
174th  St.  Junction,  where  the  N.  Y.  W.  &  B.  Ry.  diverges  from  the  New 
Haven  and  on  its  own  four  tracks  extending  northerly  to  line  of  N.  Y.  City, 
then  through  Mt.  Vernon  to  Columbus  Ave.  June,  at  which  point  the  line 
diverges  Into  two  double-track  lines,  one  extending  through  Mr.  Vernon, 
Pelham  and  New  Rochelle  to  Larchmont  June,  2.16  miles;  the  other  line 
extends  from  Columbus  Ave.  June,  to  White  Plains,  passing  through  Mt. 
Vernon,  Eastchester,  New  Rochelle.  Scarsdale  and  White  Plains.  See 
also  V.  93,  p.  346;  V.  79,  p.  501:   V.  97,  p.  1824. 

OFFICERS.— Pres.,  Leverett  S.  Miller,  N.  Y.:  V.-P.,  E.  J.  Pearson. 
— V.  97,  p.  1824;  V.  98,  p.  1538;  V.  100,  p.  1919,  2011. 


NEW  ORLEANS,  LA. 

NEW  ORLEANS  RAILWAY  &  LIQHT  CO.— (See  map  on  page  74.) 

In  July  1911  American  Cities  Company  (see  below)  acquired  control 
per  plan  under  caption  of  Amer.  Cities  Ry.  &  Lt.  In  V.  92,  p.  1373.  1434. 

ORGANIZATION. — Incorporated  In  Louisiana  on  June  12  1905  as  a  re- 
organization of  the  New  Orleans  Rys.  Co.  per  plan  In  V.  80,  p.  651.  Old 
common  stockholders  paid  an  assessment  of  $10  per  share  and  received  $10 
new  preferred  and  $35  new  common;  old  preferred  paid  $20  assessment 
and  received  $20  In  new  preferred  and  $10(5  In  new  common.  Comprises 
all  the  street  railway,  gas  and  lighting  business  (with  the  exception  of  that 
furnished  by  the  Consumer's  El.  Lt.  &  Pow.  Co..  to  which  the  co.  also 
furnishes  power  under  a  favorable  contract)  of  New  Orleans.  Stock  and 
bonds  were  listed  on  N.  Y.  Stock  Exchange  In  June  1906  and  June  1909. 
V.  82,  p.  1497;  V.  88.  p.  1621. 

On  June  30  1917  owned  the  following  stocks.  We  show  also  the  total 
amounts  outstanding  of  each  Issue: 

Amount  Owned  by 

Issued.  N.O.Ry.& 

STOCKS—  Lt.  Co. 

N.  O.  City  RR.  Co.,  preferred $2,500,000  $2,473,400 

common 5,000,000  4,863,700 

N.  O.  &  Carrollton  RR.  Lt.  &  P.  Co.,  preferred  ..  4,600,000  4,600,000 

common...  2,500,000  2,498,900 

St.  Charles  Street  RR.  Co 953.300  952,200 

Orleans  RR.  Co 234.700  234,350 

N.  O.  &  Pontchartraln  RR.  Co 349,800  349.300 

N.O.  Gas  Light  Co- 5.250.000  5,211,200 

N.  O.  Lighting  Co 10,000  10.000 

Jefferson  &  Lake  Pontchartrain  Ry.  Co 100,000  99,300 

Total $21,497,800  $21,292,350 

The  New  Orleans  City  RR.  Is  leased  until  Dec.  31  1955  to  the  New  Orleans 
Ry.  &  Lt.  Co.  for  5%  on  the  pref.  stock  and  H  %  until  Jan.  1  1908  and  1% 
semi-annually  thereafter  on  the  common  stock. 

Proposed  Consolidation. — On  May  22  1916  the  stockholders  of  the  New 
Orleans  Ry.  &  Lt.  Co.  aud  the  various  controlled  cos.  voted  to  consolidate 
under  the  same  name  and  with  the  same  capitalization  as  the  present  New 
Orleans  Ry.  &  Light  Co.,  but  an  injunction  was  secured  by  certain  stock- 
holders of  the  N.O.  City  RR.  restraining  the  merger.  On  Aug.  1  1917  this 
injunction  was  dissolved  by  Judge  Foster  in  the  U.  S.  District  Court  at 
New  Orleans.  The  Court,  however,  retained  jurisdiction  of  the  suit  in 
order  to  pass  upon  the  question  as  to  whether  the  minority  stoclfholders 
have  been  accorded  proper  treatment.  V.  105,  p.  819.  It  is  planned  to 
have  the  consolidated  company  own  all  the  physical  properties  now  operated, 
and  the  stock  of  the  New  Orleans  Gas  Light  Co.,  which  for  legal  reasons 
cannot  become  party  to  the  consolidation. 

Franchises. — The  N.  O.  City  RR.  Co.  franchises  expire  from  1943  to 
1962.  except  two  expiring  In  1917  and  1918:  the  N.  O.  &  Carrollton  fran- 
chises expire  In  1933:  the  St.  Charles  St.  RR.  franchises  expire  in  1956  and 
the  Orleans  RR.  Co.  franchises  expire  in  1951.  Gas  franchise  is  perpetual 
and  Is  exclusive  until  1925.  Electric  light  franclolse  Is  perpetual:  under 
contract  with  city  fixing  rates.  &c.,  entered  into  Dec.  1915  (V.  101.  p.  2072). 
the  city  has  the  right  to  establish  a  municipal  electric  light  plant  after  Dec. 
1925,  but  should  it  elect  to  do  so  it  must  take  over  all  street  Installations 
made  by  the  co.  in  the  last  5  years  at  cost,  less  5%  per  ann.  for  deprecia- 
tion.    V.  102,  p.  1987. 

$3,250,000  2-year  6%  deb.  notes  and  $3,250,000  ref.  and  gen.  lien  M.  5s 
were  Issued  in  May  1916  to  refund  $4,000,000  6%  debenture  notes  due 
June  1  1916  and  for  other  capital  requirements.     V.  102.  p.  1987. 

On  Oct.  27  1916  renewed  contract  with  City  of  New  Orleans  for  lighting 
for  10  years  from  completion  of  system  provided  therein,  now  being  installed. 


STOCK  AND  BONDS—      Date. 

Common  .$20,000,000  ($100) 

Pref  5%   $10,000,000  ($100)/ 


Interest.     Outstanding.       Last  Div. 
$20,000,000  Dec'16M% 


t 5Q-M        10,000.000    OcfUlH 

^   1905       4H  g  J-J     17,544,000  July    1  1935 
Interest  at  New  York  Trust  Co..  Trustee,  or 

at  office  of  company. 
■  1909       5  g  M-N        6,015.700  Nov  1   1949 
Int.  at  Hibernia  Bk.  &  Tr.  Co.,  New  Orl.. 

„ ,  „ .. ,     Trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Debenture   notes   $4,000,000/   1916       6  g  J-D  4.000,000  June  1  1918 

gold     ($1,000) c*cptt Int.  at  Central  Trust  Co.,  N.  Y.,  Trustee. 


non-cumulatlve 
N  O  Ry  &  Light  Co  gen  mort- 
gage $30,000,000  gold  ($1,- 
000)  ..- c*tf 

N  O  Ry  &  Lt  Co  ref  and  gen 
Hen  mtge  $50,000,000  ($1.- 
000  &  $100)  gold c*tf 


N  O  City  gen  mtg  $3,250,000 
gold    ($1,000) c*tf 

New  Orleans  City  &  Lake  1st 
mtge  for  $5,000,000  gold 
($500  and  $1,000) c*tf 

N  O  Power-house  mortgage 
gold  $200,000  ($l,000).ctf 

N  O  &  Car  con  M  $2,000,000 

($500  &  $1.000) ntf 

Canal  &  Clalb  RR  cons  M  g 

$800,000  ($500  &$  1,000) -- 
Edison  Elec  of  N  O   1st  M 

($1,00(3)  sf  $2.500 ,000  c*tf 
Merchants'  Elec  Co  1st  mtge 

$500,000  gold  ($500)--C*tf 
St  Charles  St  1st  M  $600,000 

($1,000)  gold... cntf 

Equip  lease  oblig's  $199,0001 


1898  4-5  g  J-J        3,200,000  July    1  1943 
Int.  payable  at  office  of  company. 
Fidelity  Trust  Co.,  Louisville.  Trustee. 

1893       5  g  J-J  2,482.000  Jan     1  1943 

Subject  to  call  for  sinking  fund  at  110. 
Columbia    Trust    Co.,    Louisville,    Trustee. 
Interest  payable  at  office  of  company. 
'   1901       5  g  J-J  200.000  July    1  1943 

Fidelity    Trust    Co.,    Louisville,    Trustee. 
Interest  at  office  of  company. 

1899  5  F-A  2,000,000  Feb     11933 
Interest  at  office  of  company. 

1896       6  g  M-N  749.000  May  1  1946 

Interest  at  office  of  company. 

1899       5  J-J  2,243,000  Jan     2  1929 

Int.  at  American  Trust  Co. ,  Boston,  Trustee. 

1899       5  g  J-J  300.000  July    1  1929 

Int.  at  Merch.  L.  &  Tr.  Co..  Chicago.  Trus. 

1902       4  g  J-J  375.000  Jan     1  1952 

Interest  at  office  of  company. 

.__  „      ,    1914       6  A-O  160,000     Oct  1  1924 

($500  and  $1,000) tf/Int.  at  Fidelity  Trust  Co.,  Phila.,  trustee. 

Bonds. — On  the  New  Orleans  &  Carrollton  consolidated  bonds  $30,000 
per  annum  Is  payable  to  a  sinking  fund.  A  sinking  fund  of  .$30,()00  per 
annum  is  provided  for  the  redemption  of  the  N.  O.  City  &  Lake  RR.  bonds. 
The  Merchants'  Elec.  Co.  bonds  are  sub.  to  call  at  102  and  int.  at  any  time. 
The  St.  Charles  Street  RR.  bonds  are  not  subject  to  call,  but  a  propor- 
tionate amount  will  be  retired  yearly  by  purchase  in  open  market.  Edison 
Elec.  Co.  of  N.  O.  bonds  have  sinking  fund  of  1  %  per  ann.  of  bonds  out. 

Of  the  $30,000,000  general  mortgage  of  the  New  Orleans  Railway 
&  Light  Company,  $669,000  are  pledged  under  the  general  &  refunding 
mortgage  5s,  $899,()00  are  in  treasury  and  $11,556,000  are  reserved 
for  prior  liens.  They  are  subject  to  call  on  any  interest  date 
upon  4  weeks'  notice  at  105  and  Interest.  See  V.  82,  p.  1497.  See 
description  of  bonds  and  property  In  V.  88,  p.  1621.  $30,000,000  of 
the  ref.  &  gen.  Hen  mtge.  bonds  are  reserved  to  retire  the  Gen.  Mtge.  4>4% 
bonds;  remaining  bonds  may  only  be  Issued  for  betterments  and  Improve- 
ments at  75%  of  cost  and  for  acquisitions  of  additional  securities  of  sub- 
sidiary companies  under  certain  restrictions.  Bonds  are  red.  In  whole  but 
not  In  part  on  Nov.  1  1919  or  any  Int.  date  thereafter  at  105  and  Int.  on 
6  weeks'  notice.  Tax  refund  In  Pa.  See  V.  89.  p.  411;  V.  92.  p.  1033. 
of  the  $5,779,700  outstanding,  $1  ,.500.000  are  printed  in  French  and  are 
payable,  p.  &  1.,  In  Prance.  The  debenture  notes  are  callable  as  a  whole 
at  101  and  int.  V.  102.  p.  1987.  The  equipment  lease  obligations  are 
guaranteed,  p.  &  i.,  by  the  N.  O.  Ry.  &  Lt.  Co.  Subj.  to  call  at  1023^  and 
divs. 
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Dividnds. — First  quar.  div.  on  pref.  stock — 1  >i  % — paid  in  Jan.  1906, 
and  same  amount  quar.  thereafter  to  and  incl.  July  1907;  Oct.  1907,  H%; 
none  oo  .( an .  1911.  when  2  i-i  %  was  paid ;  A  pril ,  1  >i  % ;  same  rate  quar .  since 
to  and  incl.  Oct.  1917.  On  com.,  first  div.,  1%,  paid  July  1912:  in  1913. 
Jan..  U%;  June.  l%;in  1914,  Jan.,  i^%;  April,  !^%;  June,  H%;Dec..  1% 
In  1915,  March,   }^%:  Dec,   H%.     In  1916.  Dec.   Ji%. 

ROAD. — Companies  controlled  operate  58.26  miles  of  single  track,  72.71 
miles  of  double  track  and  14.47  miles  of  sidings,  &c.;  total  track,  218.15 
miles.  Has  692  cars.  Rails  58  to  107-lb.  T  and  girder.  Gauges.  4  ft. 
SH  in.  and  5  ft.  2J^  in.     Owns  .3  power  stations  and  8  sub-stations. 

REPORT. — For  cal.  year  (1910  report  in  V.   104.  p.   1597): 

Cal.       Gross         NcHafler        Other       Interest,     Pf.Div.    Common    Balance 

Year- Earnings.  Tax..  &c.).    Inc.  c^c.  (5%).     Dividend.  Surplus 

1916-$7. 200. 740 $2, 559, 157 $68,391  $1,907, 195 $496,148   a$.50.000$174.205 

1915-  6.951,587    2.551,810    55,243    1,817,988    499.750  6  199,960    89,355 

a  K  %  ■     b  1  % . 

Revenue  passengers  carried  in  1916,  87,680.288:  transfers,  25,173.015. 

Gross  earnings  in  1916  ($7,200,740)  include  $4,422,777  from  railway, 
$1,433,814  from  electric  department  and  $1,344,149  from  gas. 

Latest  Earnings. — For  6  months  ending  Juno  30: 
QMos.end.    Gross         Net  (after        Misc.     Bond.&c,   Renew.  &     Balance, 
June  30.    Earnings.       Taxes).     Deductions.  Interest.  Replacem'ts.    Surplus. 
1917- -$3,895,645     $1,476,042     $20,008     $928,275     $113,610     *$414,149 
1916- -  3,594.643       1,403,702       35,905       900,524       127,367         339,906 

♦Subject  to  deduction  of  $16,667  per  month  from  June  1  1916  to  June  1 
1918  as  an  additional  reserve  for  repairs,  maintenance,  renewals  and  re- 
placements. 

OPPKJERS. — Pres..  D.  D.  Ourran;  V.-P.,  John  J  Gannon;  Sec,  Joseph 
H.  DeGrange;  Treas.,  H.  A.  Ferrandou;  And.,  C.  B.  Murphy. — V.  103,  p. 
939,  2238;  V.  104,  p.  864.  1489,  1597,  2010;  V.  105.  p.  499,  819. 

A/WERICAM   CITIES  COMPANY.— A  holding  company. 

ORGANIZATION. — Incon^orated  in  New  Jersey  on  June  21  1911  to 
take  over  the  entire  stock  holdings  of  the  American  Cities  Ry.  &  Light  Co. 
and  at  least  two-thirds  of  the  common  and  preferred  stocks  of  the  New  Or- 
leans Ry.  &  Light  Co.,  per  plan  in  V.  92,  p.  1373,  1434.  The  United  Gas  & 
Elec.  Corp.  in  1913  purchased  a  majority  of  the  com.  stock  of  the  American 
Cities  Co.  For  terms,  see  United  Gas  &  Elec.  Corp.  under  "New  York" 
and  V.  97.  p.  597,  952,   1202. 

Companies  Controlled. — The  following  shows  the  companies  controlled, 
with  the  amount  of  stock  outstanding  in  each  case  and  the  proportion  con- 
trolled by  the  American  Cities  Company. 

— Preferred  Stock —        — 'Common  Stock — 

Total  Issued.  Oioned.   Outstanding.  Own'd. 

New  Orleans  (La.)  Ry.&Lt.Co-SlO.OOO.OOO     88%  $20,000,000     97% 

Blrm.(Ala.)Ry..Lt.&P.  Co 3,500,000     79%  3,900,000     89% 

Memphis  (Tenn.)  St.  Ry.  Co 2,500,000     89%  2.500,000     87%) 

Little  Rock  (Ark.)  Ry.&Elec.Co-         750.000     80%  2,000,000     81% 

Knoxville  (Tenn.)  Ry.  &  Lt.  Co. 2.050,000  100% 

Houston  (Tex.)  Ltg.&P.  Co- 1905      2.000,000  100% 


Total _ $16,750,000  $32,450,000 

Detailed  statements  for  all  the  above  companies  will  be  found  under  the  re- 
spective cities  in  this  publication  except  the  Houston  Lighting  &  Power  Co., 
whose  return  is  given  below. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $25,000,000  ($100) $16,264,700     

Pref  $35,000,000   ($100)   6%  I J-J  20,553,500      See  text 

cum  from  July  1  1911 IRed.  at  110  and  accumulated  dividends. 

Coll  trmtge  $11,000,000  goldf   1911       5-6  g  J-J        7,534,400  July    1  1919 

($100  and  $1,000) c*\lnt.  in  New  York  or  New  Orleans. 

1-year  deb  notes  (extended)..   1916       6%  3,000,000  July  1  1918 

Stock. — Pref.  stock  listed  on  N.  Y.,  New  Orleans  and  Phila.  Stock  Exchge 

Bonos. — $209,000  coll.  trust  bonds  In  addition  to  amount  shown  outstand- 
ing are  held  In  treasurv.  Remainder  reserved  for  acquisition  of  addi- 
tional property.  Interest  rate  5%  for  first  six  years  and  6%  per  annum 
for  7th  and  8th  years.  Bonds  are  red.  at  par  and  Int.  on  any  Int.  date 
$2,500,000  were  retired  by  lot  at  par  and  int.  on  July  1  1916.  Stocksofthe 
controlled  cos.  are  deposited  as  collateral  for  the  bonds.  V.  93.  p.  285. 

Dividends. — Semi-arm.  div.  of  3%  paid  on  pref.  stock  from  Jan.  1912 
to  and  incl.  Jan.  1915.  In  July  1915  only  15^%  was  paid  (V  100.  p.  208.3). 
In  1916,  3%.     Jan.  1917,  1>^%;  July.  none.     V.  104.  p.  2552. 

Earnings  of  American  Cities  Co.  System — 12  Mos.  end.  Dec.  31. 
OPERATING  COMPANIES. 
Calendar  Gross  Expenses  Net  Interest, 

Year —       Earnings.         &  Taxes.        Earnings.       Disc&c. 
1916 .$15,464,361     $9,965,083     $5,499,278     $3,810,259 


1915--. 
1914... 


14,145,442 
14,785,023 


9,121,734 
9.105.162 


5,023,708 
5.679,861 


Total 
Income. 

1916 $1,418,923 

1915 1,405.089 


HOLDING  COMPANY. 


Net  (.after 
Taxes.  &c.). 
$1,165,696 
1.177,830 


Bond 
Interest. 
$527,500 
500.000 


3,657,198 
3,472.311 

Pref. Div. 
(3%). 
$616,605 
616.605 


Balance , 

Surplus. 

$1,689,019 

1,366,510 

2.207.550 


-Chairman  of  Board.  John  J,  Gannon;    Pres., 


Balance, 

Surplus. 

$21,591 

61,225 

Francis  T. 


OFFICERS.- 
Homer;    V.-P.,  E.  G.  Connette;    V.-P.  &  Treas.,  Lee  Benoist;    Sec.  & 
Statistician,  L.  P.  Barbier;   Asst.  Sec. -Treas.,  H.  J.  Jumonville  and  H.  J. 
Pritchard.     V.  103.  p.  235;  V.  104,  p.  951.  1047,  1138,  1143.  1163. 

(a)  Houston  Lighting  &  Power  Co.  (1905). — Controlled  by  the  Ameri- 
can Cities  Co. 

ORGANIZATION. — Incorp.  In  Texas  Jan.  8  1906  and  took  over  the 
business  of  the  (old)  Houston  Ljghting  &  Power  Co.  Owns  and  operates 
the  entire  municipal  and  commercial  electric-lighting  and  power  facilities 
In  Houston.  Houston  Heights  and  Brunner.     Franchises  are  perpetual. 

STOCK  AND  BONDS —      DaU.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100)_.- $2,000,000     -.- -. 

First     mortgage     $5,000,000/    1911       5  g  A-O  1.653,000  Apr     11931 

($1,000)  gold c*lWhitney  Cent,Tr.&S.Bk.,New  Orl. .Trustee. 

Bonds. — Redeemable  at  105  and  int.  at  any  int.  period  on  30  days'  notice; 
callable  by  lot.     Sinking  fund  of  1  %  of  bonds  outstanding  began  July  1  1916 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.       Net  (aft. Taxes)     Charges.  Surplus. 

1916- -..$788,769         $3.58,706         $135,467         $223,239 

1915 720,999  287,834  91,401  196,433 

—V.  103.  p.  1891. 

NEW  YORK  CITY,  N.  Y. 

INTERBOROUQH  RAPID  TRANSIT  CO.— MANHATTAN  RAIL- 
WAY.— See  "Railway  and  Industrial"  Supplement. 

NEW  YORK  RAILWAYS  CO.— Underground,  trolley  and  horse. 

The  Interborough  Consolidated  Corp.  owns  $15,276,500  of  the  stock. 

ORGANIZATION. — Incorporated  on  Dec.  29  1911.  and  at  midnight  on 
Dec.  31  1911  took  over  the  lines  of  the  old  Metropolitan  Street  Ry.  sold  at 
foreclosure  (V.  93,  p.  1787)  on  Dec.  29  1911.  per  plan  In  V.  93.  p.  1533 
(formally  approved  by  Public  Service  Commission  on  Jan.  24  1912). 
See  V.  94.  p.  977.  The  sale  did  not  Include  the  leases  of  the  Central 
Park  North  &  East  River  RR..  28th  &  29th  Sts.,  the  Second  Ave.  RR.  and 
Fulton  St.  RR.     The  latter  road  was  abandoned  In  1908  (V.  90.  p.  1675). 

In  1913-14  acquired  a  half-interest  in  the  Bridge  Operating  Co..  which, 
upder  an  agreement  with  the  city  dated  May  21  1904.  operates  local  cars 
over  the  Wllliamsburgh  Bridge.  With  the  Third  Ave.  Ry.  and  the  Brook- 
lyn Rapid  Transit  Co.  controls  the  Brooklyn  &  North  River  RR.,  operating 
over  Manhattan  Bridge. 

On  Nov.  30  1911  the  Public  Service  Comra.  authorized  the  company 
to  purchase  the  $600,000  capital  stock  of  the  23d  Street  Ry.  at  $350  per 
share  and  to  issue  first  real  estate  &  ref.  4s  to  pay  for  same.  $507, 50(1  of 
the  stock  has  been  so  purchased.  The  authority  was  given  on  condition 
that  the  company  shall  provide  for  an  amortization  of  20%  of  the  face  value 
of  the  bonds,  representing  the  discount  on  the  bonds.  During  1914-15 
purchased  at  auction  the  $2,473,400  4%  first  consol.  bonds  of  the  Central 
Orosstown  RR.  held  as  collateral  to  that  company's  5%  notes  amounting 
to  $1,882,987  owned  by  the  N.  Y.  Railways  Co.  This  leaves  a  personal 
claim  in  notes  against  the  former  of  $637,409  due  the  N.  Y.  Railways  Co. 
During  1917  acquired  8,177  .shares  of  the  stock  of  the  Bleecker  St.  &  Fulton 
Ferry  RR.  at  $28  50  per  share. 

Franchises. — Most  of  the  franchises  are  perpetual. 

Franchise  Tax  Decisions. — For  decisions  of  Supreme  Court  Justices 
McCall  and  Davis,  reducing  the  assessed  valuation  of  the  special  franchises 
In  1910  and  1911,  see  V.  95,  p.  1473. 

Transfers. — In  Oct.  1912  the  P.  S.  Comm.  Lssued  an  order  (operative 
Dec.  1)  providing  for  transfers  on  a  single  5-cent  fare  between  the  East 


and  West  Side  lines  of  the  company  and  the  Second  Ave.  Ry. 
by  way  of  the  .59th  St.  line  of  the  Central  Park  N.  &  E.  Riv.  RR. 
(now  the  Belt  Line  Ry .  Corp. ,  part  of  the  Third  Avenue  system) ,  where  the 
passenger  travels  in  the  same  general  direction  from  which  he  started. 
Order  was  voluntarily  put  into  effect  Nov.  1.     V.  95,  p.  1207. 

Stale7i  Island  Tran.sfe.rs. — The  arrangement  made  between  the  company 
and  the  city  for  free  transfers  at  the  Battery  to  and  from  the  ferryboats 
and  the  cars  of  the  New  York  Railways  running  to  the  Battery  (see  V.  99, 
p.  49)  was  passed  In  July  1914  by  the  Board  of  Estimate.  No  re-transfers 
permitted  and  of  each  nickel  the  city  will  get  2  cents  and  the  company  3 
cents.     The  plan  took  effect  Sept.  15  1914. 

Application  to  Charge  for  Transfers. — In  May  1917  application  was  made 
to  the  P.  S.  Comm.  for  authority  to  charge  2c.  for  transfers,  without  further 
charge  for  a  re-transfer.  See  V.  104,  p.  2011,  2118,  2452,  2553.  In  reply 
to  Mayor  Mitchel's  letter  of  May  25  1917,  saying  that  if  the  companies 
had  been  sharing  their  profits  with  the  public  in  the  past  their  claims  for 
increased  fare  might  be  considered  more  favorably,  Pres.  Shonts  stated 
that  the  "company  was  in  a  receptive  mood  toward  any  proposition  contem- 
plating a  partnership  with  the  city  whereby  the  service  to  the  public  may 
be  protected  and  the  burdens  of  giving  that  service  equitably  adjusted  in 
the  public  interest." 

During  1913  and  1914  storage  battery  cars  were  substituted  for  horse  cars 
on  the  Chamoers  St..  Duane  St.,  Spring  St.,  Delancy  St.  and  6th  Ave.  ferry 
lines.  On  May  15  1913  Gov.  Sulzer  vetoed  a  bill  passed  by  the  State 
Assembly  on  Apr.  24  1913  providing  that  after  Jan.  1  1914  no  railroad  com- 
pany in  N.  Y.  City  shall  operate  cars  with  horses.     V.  96,  p.  1424. 

In  Jan.  1914  the  company  agreed  to  abandon  unused  franchises  formerly 
owned  by  the  Metropolitan  St.  Ry.,  and  to  remove  the  tracks  and  re-pave 
the  .streets.     V.  98.  p.  237. 

Williamsburgh  Bridge  Connection. — Cars  of  the  old  Metropolitan  lines 
began  to  run  across  the  Williamsburgh  Bridge  in  Jan.  1905. 

On  Jan.  17  1916  the  P.  S.  Commission  granted  auth.  to  abandon  the 
Roo.sevelt  Ferry  branch  of  the  Chambers  St.  line.  In  July  1917  the 
Bleecker  St.  line  of  the  Bleecker  St.  &  Fulton  Perry  RR..  the  only  remaining 
horse-car  Ime  in  the  city,  was  abandoned. 

Suit  under  Adjustment  Mtge. — The  suit  brought  by  the  N.  Y.  Life  Ins. 
Co.  to  recover  unpaid  interest  on  the  bonds  since  Jan.  1  1912  (approx.  .$50 
for  each  $1,000  bond.  incl.  coupon  due  April  1  1915)  was  dismissed  in 
1915.  but  G.  B.  Leighton  of  Boston,  representing  the  bondholders'  com- 
mittee, Intervened  (V.  100,  p.  1349,  1918;  V.  101,  p.  1973).  In  Nov.  1915 
the  Appellate  Div.  of  the  Supreme  Court,  reversing  a  lower  court,  rendered 
a  decision  giving  Mr.  Leighton  the  full  standing  that  the  N.  Y.  Life  Ins. 
Co.  previously  had  In  the  case.  The  income  bondholders  now  have  five 
directors  on  the  board. 

Application  to  Issue  Additional  Bonds. — In  June  1912  applied  to  the  Public 
Serv.  Comm.  for  permission  to  Issue  $754,000  1st  real  estate  and  ref.  4s  to 
refund  Metropolitan  Crosstown  5s.     V.  94,  p.  1627.     Still  pending. 

On  Nov.  1  1912  the  P.  S.  Comm.  authorized  the  issuance  of  $640,000  real 
estate  and  ref.  bonds  (permission  to  issue  $1,050,000  having  been  asked)  to 
purchase  new  stepless  cars.  V.  95,  p.  1207.  None  of  these  bonds  Is  In- 
cluded In  the  amount  In  the  table.  Justice  Greenbaum  in  the  N.  Y.  Su- 
preme Court  in  June  1914  granted  a  writ  of  certiorari  to  review  the  order 
of  the  P.  S.  Comm.  authorizing  only  $640,000  bonds.  V.  98,"  p.  1994. 
Matter  is  still  pending. 

Final  Distribution  to  Metropolitan  St.  Ry.  Shareholders. — V.  103,  p.  1980. 

Guaranlij  Decision. — In  May  1917  the  IJ.  S.  Supreme  Court  affirmed  the 
decision  of  U.  S.  District  Judge  Hough,  of  New  York,  dismissing  the  action 
brought  by  the  bondholders'  committee  of  the  old  28th  &  29th  Streets  RR. 
(property  foreclosed  and  now  known  as  Mid-Crasstown  Ry.)  against  the 
New  York  Rys.  Co.  on  the  ground  that  the  Federal  Courts  had  no  jiu-isdic- 
tion.     The  suit  will  be  carried  into  the  State  courts.     V.  104,  p.  2118. 

Strike. — A  strike  was  begun  on  the  Yonkers  Street  RR.  on  July  22  1916 
and  was  extended  on  July  29  to  the  Third  Avenue  Ry.  and  on  Aug.  4  to  the 
New  York  Railways  and  all  other  surface  lines  in  Greater  New  York,  except 
the  Brooklyn  Unas.  The  strike  was  formally  declared  off  on  Aug.  7  1916 
(for  terms  of  settlement,  see  V.  103.  p.  579),  but  on  Sept.  6  the  New  York 
Rys.  men  again  walked  out  following  the  calling  of  a  strike  on  the  subway 
and  elevated  lines  of  the  Interborough  Rapid  Transit  Co.  and  on  Sept.  9 
the  men  of  the  Second  and  Third  Ave.  lines  followed  suit.  On  Sept.  19 
1916  the  men  of  the  N.  Y.  &  Queens  Co.  Ry.  also  went  on  strike  for  the  sec- 
ond time.  Service  on  the  surface  lines  was  badly  crippled  for  some  time 
but  began  to  assume  normal  proportions  in  Dec.  1916. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $17,500,000  ($100) $17,495,060     

1st  real  e-st  &  ref  mtge  gold/   1912       4  J-J  18,069,948  Jan     1  1942 

(see  text) c*&r*tf  IGuaranty  Trust  Co.,  New  York,  Trustee. 

Convertible  scrip 4%  2.250    

Adjust  inc  M  $33,000,000  gj   1912       6  A-O  30.626.977  Jan     1  1942 

non-cum  (see  text)c*&r*tf  (Farmers'  Loan  &  Tifust  Co.,  N.  Y..  Trustee. 

First  real  estate  &  ref.  and  adjustment  income  coupon  bonds  are  in  denom. 
of  $1,000;  registered  bonds  are  for  $1,000.  $5,000  or  $10,000.     Int.  on  both 
Issues  payable  at  office  of  company  or  its  agency  In  New  York  City. 
aLextngton  Ave  &    Pavonia/    1893       5  g  M-S         5.000,000  Sept   1  1993 

Perry  1st  M  gold.. c*&rntfl Interest  at  office  of  company  in  New  York. 
aColumbus  &  Ntoth   Avenue/   1893       5  g  M-S         3.000.000  Sept   1  1993 

first  mortgage  gold_c&rntfl Guaranty  Trust  Co.,  N.  Y.  City,  Trustee. 
aSo  Py  1st  gu  $350 ,000($1. 000)   1889       5  A-O  350,000  April!  1919 

Broadway  Surf  RR  first  mtge 5  J-J  1,500,000  July    11924 

Bills  payable  June  30  1917 1/1,002,454    

Company  separately  operated — 
a34th  St.  Orosstown  first  mtge  1896       5  A-O  1.000.000  April  1  1996 

Lessor  Companies — 
Broadway  &  7th  Ave  con  mtge  1893       S  g  J-D        z8, 150 .000  Dec    1  1943 
Bleecker  St  &  Ful  Fy  first  mtge  1876       4  J-J  700,000  Jan     11950 

Christopher  &  10th  Sts  1st  M-   1898       4  A-O  210.000  Oct     11918 

♦Eighth  Ave  certs  of  Indebt...   1914       6  P-A  750.000  Feb    11919 

aCentral  Crosstown  first  mtge  1882       6  M-N  250,000  Nov   1  1922 

Twenty-third  St  RR  mtge 1912       5%  1.500,000  Jan     11962 

a  Int.  on  these  bonds  paid  at  office  of  company,  165  Broadway,  N.  Y.  O. 

♦  Interest  on  the  $750,000  certificates  of  indebtedness  of  the  Eighth  Ave. 
RR.  Is  paid  out  of  the  $215,000  rental  which  the  New  York  Rys.  pays  the 
Eighth  Ave.  RR.  x  There  are  also  outstanding  $1,500,000  B'way.  &  7th 
Ave..  RR.  1st  M  5s  which  fell  due  in  1904  and  are  all  held  by  New  York  Rys. 
y  Issued  to  purchase  Metropolitan  Crosstown  Ry.  5s,  $602,454,  and  to 
provide  funds  for  the  maintenance  of  working  capital  and  reserve.  .$400,000. 

First  real  estate  and  refunding  mtge.  Is  not  limited  as  to  amount  of  auth 
issue,  but  further  bonds  may  be  Issued  to  refund  or  acquire  underlying 
bonds,  subsidiary  bonds  and  other  bonds,  any  obligations  secured  upon 
mortgaged  or  leased  properties;  to  acquire  securities  of  other  companies  to 
be  pledged  under  mtge.  and  for  add'ns,  exten's  and  impts.  See  purposes 
for  further  issue  in  full  in  V.  94.  p.  977.  Red.  on  any  int.  date  on  12  weeks' 
notice,  at  105  and  int.  See  V.  94,  p.  977.  Bonds  are  listed  on  N.  Y.  Stock 
Exch.     V.  94.  p.  827,  977:  V.  101,  p.  2145. 

Div.  on  Income  Bonds. — Initial  div.  of  $7  71  (0.771%)  paid  Oct.  1  1912 
(V.  95.  p.  544).  In  1913.  April.  $22  50  (2>i%);  Oct.,  $16  36  (1.63%). 
In  1914.  April.  .$23  45  (2.34%);  Oct..  $12  88  (1.288%).  In  1915.  AprU, 
$17  69  (1.769%);  Oct.,  $13  70  (1.37%).  In  1916.  April,  $31  94  (3.194%). 
Oct..  $19  81  (1.981%).     None  since. 

Lexington  Ave.  &  Pavonia  Ferry  5s  and  Columbus  &  Ninth  Ave.  5s  were 
fully  described  in  V.  60.  p.  1146.  Both  were  guar,  and  later  assumed  by 
the  Metropolitan  Street  Ry.  Co.  (now  New  York  Railways). 

Amortization  Fund. — On  Dec.  10  1912  P.  S.  Commission  modified  Its 
order  of  Feb.  27  1912  (see  V.  94,  p.  698)  by  striking  out  the  provisions 
requiring  the  setting  aside  each  year  of  a  specified  amount  as  an  amortiza- 
tion fund,  as  it  found  it  did  not  have  power  to  make  such  requirement.  It 
re-affirmed,  however.  Its  order  requiring  the  setting  aside  each  month, 
beginning  Jan.  1  1912.  for  maintenance  and  depreciation  of  a  sum  at  least 
equal  to  20%  of  gross  operating  revenue  for  such  month.  V.  95.  p.  1608; 
V.  94,  p.  698.  On  April  17  1913  Supreme  Court  Justice  Platzek  granted 
a  writ  of  certiorari  to  review  the  order.  V.  96,  p.  1157.  An  application  for 
a  modification  of  the  order  so  that  It  should  provide  for  the  setting  aside 
of  2()%  of  the  gross  passenger  revenue  only  instead  of  20%  of  the  gross  op- 
erating revenue  was  denied  by  the  P.  S.  Comm.  on  July  27  1915.  V. 
101.  p.  370. 

Adjustment  Income  Mortgages  are  redeemable  on  any  Jan.  1  or  July  1  in 
whole  but  not  In  part  at  par  and  int.  Holders  of  adjust,  mtge.  bonds 
shall  have  the  power,  by  vote  of  a  majority  thereof,  to  elect  one  less  than  a 
majority  of  the  members  of  the  board  of  directors  until  the  full  5%  per  ann. 
shall  have  been  paid  to  holders  annually  for  3  successive  years,  and  again 
thereafter,  during  a  like  period,  whenever  a  failure  to  pay  such  annual  Int. 
shall  occur.  During  such  periods,  also,  the  holders  of  said  bonds  shall  have 
full  power  In  respect  of  all  other  questions,  upon  which  stockholders  may 
vote,  to  cast  one  vote  for  each  $100  of  the  principal  of  the  bonds  held  by  them, 
V.  94,  p.  977.    Bonds  are  listed  on  N.  Y.  Stock  Exch.     V.  94,  p. 827.  977. 
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REPORT.— For  fiscal  years  (1917  report  in  "Chronirl.-"  for  Sept. 29, "17.) 

1910-17.  191.5-10.  191.5-14. 

Revenue  passengers 215,(;72,f)97  2.57,028, .56.3  2.51,264, .521 

Revenue  transfers 13,S66,986     17,7.52,628     15,002,586 

Ptoo.   tnansfers 85.088,109  108, .521.893   109,943,:«0 

Total  p;isson(?ers .314,627,792  383,303,084  376,270,437 

Gros.s  can  lings.. .Ill, 494, 109  $13.7 14, .531  .513,399,767 

Operating  expenses 7,808,810       8,374,079       8. .5.51.432 

Notcarnings $3,02,5.299     $.5,340.4.52     .$4,848,33.5 

Taxes 1.0.32,012       1,038,122        1,042,8.59 

Operating  income .$2, .593, 287     $4,302,330     .$3,80.5,470 

Other  income 647,600  .567,809  .527.242 

Gross  income. ..'. $3,240,887  $4,870,199  $4,332,718 

Deduct — 

Int.  on  underlying  bonds,  rents.  &C--  $2,666,0,52  $2,707,883  $2,741,015 

Int.  on  l.st  real  estate  &  ref.  bonds. _  722,888  722,009  691, .538 

Int.  on  adjust,  nitge.  income  bonds.  _           1,584,946  961,381 

Total $3,.388,940     $5,015,4,38     $4,393,9.34 

Deficit  for  year $148,053         $145,239  .$61,210 

Total  deficit  .Juno  30  1917  as  per  balance  .sheet.  $1,144,732. 

ROAD.— On  .June  30  1917  owned  42.782  miles  of  track,  of  which  29.590 
miles  are  underground  electric  and  13.192  miles  .storage  electric;  leased 
99.429  miles  (92.944  underground  electric  and  6,485 storage  electric);  oper- 
ates under  agreement  11.384  miles  (11.090  underground  electric  and  0.288 
storage  electric);  total  traclt.  153.595  (133.630  underground  electric  and 
19.965  storage  electric).  Owned  and  controlled,  2.215  passenger  (1,945 
electric,  103  storage  battery  and  167  horse),  and  170  service  (143  electric 
and  33  hor.se):  total,  all  cars,  2.391.  Main  power. station  equipped  with 
eleven  3. .500  k.  w.  generating  units  and  5  sub-stations  and  distributing 
systems,  including  1.615  miles  of  sincle-powor  transmis.sion  ducts. 

OFFICERS. — Pres..  Theodore  P.  Shoncs;  Assl.  to  Pres.,  W.  Leon  Pep- 
perman;  V.-P.  &  Gen.  Mgr.,  Prank  Iledley;  V.-P.,  D.  W.  Ross;  Sec,  H. 
M.  Fisher;  Treas.,  J.  H.  Campbell:  Counsel,  Richard  Reld  Rogers;  Gen. 
Attorney.  J.  L.  Quackenbush;  Aud.,  E.  F.  J.  Gaynor.  Gen.  offices.  165 
Broadway,  N.  Y.— V.  104.  p.  2.343,  2452,  2.553;  V.  105,  p.  73,  499,  819. 

Companies  Controlled  by  New  York  Railways. 

(1)  Bleecker  Street  &  Fulton  Ferry  RR. — Horse  and  electric. 

During  1017  tlie  New  York  Railways  acquired  8,177  shares  of  the  com- 
pany's stock  a(   .'8;28  50  per  share. 

ORGANIZATION.— Chartered  Dec.  12  1864.  Leased  to  23d  Street 
Railway  Co.  .Jan.  10  1876  for  99  years;  lease  assigned  to  Metropolitan  Street 
Ry.  (now  New  York  Rys.).  Rental  is  Interest  on  $700,000  oonds,  13^% 
per  annum  on  stock,  taxes  and  corporate  expenses  of  $600. 

On  July  25  1917  the  Bleecker  St.  line,  the  only  remaining  horse  car  line 
In  New  York  City,  was  abandoned.   V.  105,  p.  496. 

STOCK  AND  BONDS —       Par.     Interest.         Outstanding.      Maturity. 

Stock $100       1J^%  J-J       $900,000         See  text. 

iBtM  gold,  were  formerly  78,/    1,000     4  g  J- J  700.000  Jan     11950 

extended  In  1900  as  4s.ntf  IGuaranty  Trust  Co..  New  York,  Trustee. 

ROAD.— Owns  5.25  miles  of  track.— V.  90,  p.  913;  V.  104,  p.  1700, 
1898,  2450:  V.  105,  p.  72.  496. 

(2)  Broadway  &  Seventh  Avenue. — Change  to  underground  electric 
occurred  In  Aug.  1901. 

ORGANIZATION.— Chartered  May  26  1864.  Leased  May  13  1890  for 
anexplred  term  of  charter, and  for  any  extensions  of  the  same,  to  Houston 
West  St.  &  Pavonia  Ferry,  now  New  York  Railways.     Franchises  perpetual. 

RENTAL. — Interest  on  bonds  and  10%  on  $2,100,000  stock,  of  which 
New  York  Rys.  owns  $1,400,200,  besides  taxes  and  corp.  expenses. 

STOCK  AND  BONDS—       Par.     Interest.       Outstanding.        Maturity/- 

Stock  $2,100,000  ($100) $100     10  Q- J  $2,100,000         See  text , 

1st  M  (all  held  by  N  Y  Rys). 5%  1.500,000  1904 

Broadway  Surface  first  guar..    1,000       5  J-J  1,600,000  July    11924 

South  Perry  first  guaranteed..    1,000       5  A-O  350,000  Apr     11919 

Bway  &  7th  Ave  cons  mtgef    1,000       5  g  J-D        8,150.000  Dec    1  1943 

of  1893  for  $12,500,000.  ntf  I  Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Of  the  consolidated  mortgage  oi  Ism  tor  $12,500,000.  $3,350,000  Is  re- 
reserved  to  retire  at  maturity  the  other  bonds  in  the  table.  The  Broadway 
Surface  2d  mtge.  bonds,  due  in  1905  (all  held  by  the  New  York  Rys.  Co.) 
were  canceled  in  1914.  The  consols  were  guaranteed,  principal  and  Inter- 
est, under  the  terms  of  the  mtge.  by  Metrop.  Stree/>  Ry.  Co.,  since  fore- 
closed. They  cover  the  road  owned  In  fee  and  \5teo  the  right  to  use  the 
tracks  on  Broadway  from  15th  St.  to  the  Battery;'tbey  are  also  a  direct  lien 
on  the  cable  (since  changed  to  electricity) ,  &c.  Closed  issue  except  for 
refunding  purposes. 

The  Bway.  &  7th  Ave.  a-ssumed  the  Broadway  Surface  1st  M.  bonds  for 
•1.500,000  and  payment  of  int.  on  the  2d  M.  bonds  for  $1,000,000  (now 
retired)  for  use  of  tracks  between  15th  St.  and  the  ferry.  South  Ferry  5a 
assumed  under  lease. 

ROAD.— Comprises  10.31  miles  of  track. — V.  100.  p.  2166;  V.  101.  p.212. 

(3)  Central  Crosstown  RR. — Electric. 

ORGANIZATION.— Chartered  March  28  1873.  April  26  1890  leased  the 
Christopher  &  Tenth  Street  RR.;  see  separate  statement  of  latter. 

Was  originally  leased  for  999  years  from  Feb.  8  1904  to  Met.  St.  Ry. 
Li^e  was  rejected  by  the  N.  Y.  Rys.  Co..  which  is  now  operating  the  prop- 
erty under  a  temporary  arrangement  pending  reorganization. 

During  1914-15  the  N.  Y.  Rys.  Co.  purchased  the  $2,473,400  4%  1st 

cons,  bonds  of  this  co.  held  as  coll.  for  its  $1,882,987  5%  notes  owned  by 

«»iA'  ^-  I^ys.  Co.     This  leaves  a  personal  claim  in  notes  against  the  co. 

of  $637,409.  due  the  N.  Y.  Rys.  Co.     $35,100  of  the  .$600,000  capital  stock 

Is  also  owned  by  the  N.  Y.  Rys.  Co. 

On  June  18  1913  the  P.  S.  Commission  approved  application  to  abandon 
a  portion  of  its  route  (on  17th  and  18th  Sts.)  formerly  operated  by  horse- 
cars.     See  V.  96.  p.  1772. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

™    ^  f    1882       6  M-N  $250,000  Nov    1  1922 

First  mortgage  ($1.000)c  ..tf] Interest  at  Guaranty  Trust  Co.,  New  York: 

„  ..     e^ 1     American  Loan  &  Trust  Co..  Trustee. 

Notes  6%  (held  by  NY  Rys  Co) 0.37.409 

ROAD. — Owns  0.8  mile  of  electric  track:  leases  from  Christopher  & 
Tenth  Sts.  RR.  4.15  miles.     Total  track,  4.23  miles. — V.  101,  p.  1369. 

(a)  Christopher  &  Tenth  Streets  RR. — Electric. 

ORGANIZATION.— Chartered  April  25  1873.  Leased  to  Central  Cross- 
town  April  26  1890  for  unexpired  term  of  its  charter  at  8%  on  stock,  int 
on  bonds.  ta.Kes,  &c..  and  not  more  than  $1,.500  per  ann.  for  organization exp . 

STOCK  AND  BONDS —  Par.      Interest.     Outstanding.      Maturity 

Stock    ($100) $100     8Q-J  $650,000         See  text. 

,i,.o™,'2r*^*^^   extended    In  J    1.000     4  A-O  210,000  Oct     1  1918 

1898  (V.  67.  p.  370)..-ntflGuaranty  Trust  Co..  New  York,  Trustee. 

ROAD. — Track  owned  is  4.15  miles. — V.  67.  p.  370. 

(4)  Eighth  Avenue  RR. — Underground  trolley  road. 
a..^J?^^^''^*^'^^ON.— Chartered  .Ian.  10  1855.  Road  was  leased  to  Met. 
St.  Ry..now  N.  Y.  Rys..  for  99  jts  from  Nov.  23  1895  at  rental  of  $215,000 
per  annum,  which  provides  for  interest  on  the  scrip  and  16%  dividends  on 
stock,  besides  all  taxes.  Underground  electric  traction  system  used  be- 
tween 15Sth  St.  and  Battery  Place.     V.  67,  p.  178,  956. 

On  Nov.  28  1913  the  P.  S.  Comm.  authorized  the  issuance  of  $750,000 
*^^o^.^:'y^^^  certificates,  dated  Feb.  1  1914,  replacing  the  same  amount  of 
certificates  issued  in  1884  and  due  Feb.  1  1914. 

STOCK  AND  BONDS—       Par.       Interest.     Outstanding.       Maturity. 

a^^  -<r-^?.-.z *100       Quar-  $1,000,000         See  text. 

Scrip  of  1914.   100       6F-A  750.000       Feb     1919 

inT^'^'P ,,   ]914  replaces  same  amount  of  .scrip  of  1884  which  fell  due  Feb.  1 
1914-     Red.  any  Int.  day.     V.  97,  p.   1503. 

KUAD. — Total  track  owned  and  operated.  18.822  miles. — V.  97.  p.  1503 

(5)  Fort  George  &  Eleventh  Ave.  RR. — Underground-trolley. 
»,*^..'*?>'^^^^'^^*^N.— Incorporated  Nov.   19  1898  in  the  interest  of  the 
Met.  St.  Ry.  (now  N.  Y.  Rys.)  to  build  a  line  from  130th  St.  and  11th  Ave 
along  nth  Ave    to  175th  St.  and  another  from  145th  St.  and  Uth  Ave. 
easterly  through  1  t5th  St.  to  the  Harlem  River.     Has  constructed  2-06  m 
projected  on  Broadway  and  is  operating  1 .69  m.  of  track  on  145th  St.  between 
Lenox  Aye    and.  Broadway.     Stock  auth..  $3,000,000.  all  owned  by  the 
New  York  Rys.      V.  07.  p.  1109.      Franchise  grante<!  Oec    1S89  for  2.5  yrs 
with  privilege  of  renewal  for  another  25  years,  4%  gro-,s  receipts  to  ov  paki 


the  first  5  years,  6%  the  second  5  years,  8%  the  third  5  years  and  10%  the 
remaining  years  of  operation.  The  road  to  become  the  property  of  the  city 
at  the  termination  of  franchise  (whether  original  or  renewed)  upon  payment 
for  the  same  In  accordance  with  definitely  prescribed  rules. 

(6)  Forty-Second  St.  &  Grand  St.  Ferry  RR. — Horse  and  electric. 
ORGANIZATION. — Chartered  Feb.  16  1863.     Leased  to  Met.  St.  Ry. 

Co..  now  N.  Y.  Rys..  from  April  6  1893  for  duration  of  charter  and  renewals 
thereof,  at  18%  on  stock,  all  taxes  and  corporate  expenses.  Stock,  $748,000 
($100),  of  which  $400,000  Is  owned  by  N.  Y.  Rys.  1st  M.  67c  bonds  (due 
1909)  of  42d  St.  &  Grand  St.  Ferry  RR.,  formeriy  deposited  under  Met.  St. 
Ry.  ref.  mtge.,  have  been  canceled. 

ROAD.— Owns  5.77  mlle-s  of  track.     V.  74.  p.  1139;  V.  89.  p.  993. 

(7)  New  York  &  Harlem  RR.»— Underground  electric  railroad. 
ORGANIZATION. — Chartered  April  25  1831.     Owns  also  a  steam  road 

leased  to  New  York  Central,  Its  securities,  which  cover  the  electric  roads  as 
well  as  the  steam  line,  being  described  under  the  title  New  York  &  Harlem 
among  steam  railroads  In  our  "Railway  and  Industrial"  Section. 

The  electric  (formerly  horse)  lines  (18.9  miles  of  track)  were  leased  to 
the  Met.  St.  Ry . ,  now  New  York  Rys. ,  for  999  years  from  June  1 1  1896  for  a 
rental  of  $350,000  per  annum  the  first  five  years  and  $400,000  per  annum 
thereafter,  which  is  equal  to  4%  on  the  $10,000,000  stock,  besides  all  taxes 
and  S2,500  for  organization  expenses.     V.  62.  p.   1088. 

On  Jan.  23  1911  a  dlv.  of  7%  was  paid,  covering  in  full  dlvs.  withheld 
from  1909  to  1911  out  of  street  railway  rental,  owing  to  franchise  tax  liti- 
gation (now  settled).  V.  94.  p.  124:  V.  93,  p.  731:  V.  91,  j).  717.  Line 
operated  electrically  from  March  1898  from  City  Hall  to  1.35th  Street. — 
V.  94.  p.  124,  2{)h.  76S,  1057;V.  95.  p.  47.  1040:  V.  96.  p.  1424. 

(8)  Ninth  Avenue  RR. — An  electric  railroad. 
ORGANIZATION.- Chartered  .July  29  1859.     The  road  was  leased  to 

the  Met.  St.  Ry.,  now  New  York  Rys.,  for  99  years  from  March  12  1892. 
Rental. — For  first  five  years.  $48,000,  which  Is  equal  to  6%  on  capital  stock 
iSOO.OOO).  and  thereafter  $64,000 — 8% — on  the  same,  besides  taxes.  $2,500 
for  organization  expenses.  Stock.  $800,000;  par,  $100;  dividends  Q.-J. 
Road,  Fulton  St.  to  126th  St.,  total  track  owned  and  operated  15.75  miles. 

(9)  Sixth  Avenue  RR. — Underground  trolley  and  hor.se. 
ORGANIZATION. — Leased   to  Met.   St.   Ry.,   now   New   York   Rys., 

Feb.  11892  for800year8.  Rental$145,000  perann., which  Is  7K%.  on  stock 
besides  all  taxes.  Stock,  $2,000,000:  par  $100.  An  extra  dividend  of  38% 
was  paid  In  Aug.  1901  out  of  proceeds  of  sale  of  stable  property  at  Sixth 
Ave.  and  43d  St.  Road.  Including  Lenox  Ave.  branch  (track  operated), 
12.14  miles.  In  Feb.  1899  bogan  operating  underground  trolley  all  the 
way  to  Battery  Place. — V.  88,  p.  946. 

(10)  Thirty-Fourth  Street  Crosstown  Rv. — Underground  electric. 
ORGANIZATION.— Chartered  March  18  1896,  being  a  consolidation  of 

the  34th  Street  Railroad  Co.  and  the  34th  Street  Ferry  &  Eleventh  Avenue 
Railroad  Company.  Entire  stock  of  the  34th  Street  Crosstown  Railway 
Co.  Is  owned  by  the  New  York  Rys.  Operated  under  agreement  dated 
Dec.  21  1896,  guaranteeing  principal  and  Interest  of  the  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  ($100) $1,000,000     .- -- 

First  mortgage  ($1,000)  guarf    1896       5  A-O  1,000,000  April  1  1996 

prln  &  Int  by  N  Y  Rys.ntfl Central  Trust  Co.,  New  York.  Trustee. 

ROAD. — Track  owned  is  1.66  miles.     V.62,p.  549:  V.  71,  p.  135. 

(11)  Twenty-Third  Street  Ry. — Underground  trolley. 
ORGANIZATION.— Chartered  June  29  1872.     Leased  from  Apr.  25  1893 

to  the  Met.  St.  Ry.  Co.  (now  N.  Y.  Rys.)  for  the  unexpired  term  of  the 
:;harter  and  for  any  extensions  of  the  same.  Rental  is  18%  on  stock,  all 
taxes,  assessments,  water  rents  and  charges.  The  New  York  Rys.  owns  all 
of  the  debentures  due  1906,  all  of  the  1st  M.  bonds  due  1909  and  $507,500 
of  the  $600,000  stock,  for  which  It  gave  $350  of  its  own  1st  real  est.  &  ref. 
4s  due  July  1  1942  for  each  $100  of  stock. 

STOCK  AND  BONDS —       DaU.        Interest.     Outstanding.      Maturity. 

Stock  ($100) 18  Q-F  $600,000   18%  per  an. 

First  mortgage  $250.000 1896         6  J-J  250,000  Jan     11909 

Debentures  ($1 ,000) 1886         5  J-J  150,000  Jan     11906 

Impt  &  ref.  mtge  $1,500.0001   1912       5  g  J-J  1.500,000  .Jan     11962 

($1,000)  golrt  guar c'lBankers'  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. The  impt.  &  ref.  mtge.  bonds  are  guar.  p.  &  i.  by  theN.Y.  Rys.  Co. 
and  are  red.  in  whole  or  in  part  at  the  option  of  the  compajiy  or  for  the  sink, 
fund  on  any  int.  date  at  107  and  int.  on  4  weeks'  notice.  Sinking  fund  of 
$1,102.85,  payable  semi-annually,  with  accretions;  when  $400,000  bonds 
shall  have  been  acquired  they  shall  be  canceled.     Tax-exempt  in  N.  Y. 

ROAD. — Including  14th  St.,  Bleecker  St.  and  Canal  St.  branches,  track 
owned.  4.21  miles.  Rails,  47  to  113  lbs.,  standard  gauge. — V.  99,  p.  1367. 
1675;  V.  100.  p.  2011.  2168.         

SECOND  AVENUE  RR.— Underground  electric. 

Receivership. — In  Sept.  1908  Justice  Bischoff  in  Supreme  Court  appointed 
George  W.  Linch  separate  receiver  in  suit  by  Guaranty  Trust  Co.  to  ford- 
close  consolidated  mortgage.  At  midnight  on  Nov.  12  19()8  receiver 
took  possession  of  the  property.  A.  E.  Kalbach  is  now  receiveer 
Div.  on  stock  due  June  1908  was  defaulted.  Default  of  Int.  on 
bonds  occurred  as  follows:  1st  (gen.)  Mtge.,  Nov.  1  1908  (subse- 
quently retired:  V.  91,  p.  1255):  first  consols.  Aug.  1  1908:  debentures. 
July  1  1908.  A  committee  was  formed  to  protect  the  interests  of  the 
first  consol.  5%  bds.  V.  87,  p.  347.  1238.  On  Oct.  1  1910  Justice  AmencJ 
In  Supreme  Court  authorized  receiver  to  Issue  $2,500,000  receiver's  certfs. 
to  be  used  to  retire  $1,280,000  gen.  consol.  as  and  $500,000  receiver's  ctfs. 
due  Oct.  1  1910,  and  for  franchise  taxes,  improvements  and  equipment. 
V.  91,  p.  946.  In  Jan.  1911  $500,000  additional  certfs.  were  authorized  for 
Improvements  and  equipment.  V.  92.  p.  264.  As  these  matured .  various 
other  Issues  were  made  from  time  to  time.  In  Oct.  1913  .$.3,200,000  1-year 
8%  receivers'  certifs.  were  authorized  to  retire  $3,140,000  falling  due  Oct.  1 
1913.     These  were  in  turn  taken  up  by  a  like  amount  dated  Oct.  1  1916. 

Settlement. — On  Dec.  21  1915  Supreme  Court  Justice  Whitaker  auth. 
the  receiver  to  settle  with  the  New  York  City  Railways  Co.,  the  suit  against 
it  and  its  predecessor,  the  Metrop.  St.  Ry..  on  payment  to  the  Court  of 
$548,352  for  breaking  the  lease,  amount  due  on  inter-receivership  account. 
&c.     See  V.  101,  p.  2146. 

Strike. — See  New  York  Railways  Co.  above. 

In  May  1917  petitioned  the  P.  S.  Comm.  to  "establish  such  new  regula- 
tions in  regard  to  rates,  fares  and  transfer  privileges,  or  otherwise  so  to 
exercise  its  authority  as  to  make  possible  the  earning  of  a  more  adequate 
return  upon  the  capital  Invested." 

ORGANIZATION.— Chartered  Jan.  21  1853.  Was  formerly  leased  to 
Met.  St.  Ry.     V.  66,  p.  185. 

SECURITIES —  Par.        Interest.      Outstanding.      Maturity. 

Stock  $2. .500 ,000  ($100) $100       9  Q-M  $1,862,000         See  text. 

Receiver's   certfs    $3,200,000/    1,000     6  A-O  3,140,000 

1916 cntflCallable  at  100  and  Interest. 

Debentures  of  1889 ntf    1,000     5  J-J  89.000  Jan     11909 

First  cons  M  gold  $7,000,0001     1,000     5  g  F-A  5,631,000  Feb     11948 

1898  guar  p  &  i  end.  .c*tf  IGuaranty  Trust  Co.,  New  York.  Trustee. 

Of  the  new  first  consolidated  5s,  $1,369,000  were  reserved  to  retire  securi- 
ties of  earlier  date.  V.  66,  p.  900.  For  mistake  of  trustees  in  exchanging 
some  5s  of  1909  for  consolidated  5s  of  1948,  see  V .  76,  p.  654. 

EARNINGS. — For  fiscal  year  ending  June  30: 
June^O.  Total  Net  {after  Int.  onBec'r's  Surplus  or 

Year—       Receipts.  Taxes).       Certfs.,  &c.       Rents.  Deficit. 

1916-17 $751,293         $67,944         $189,073         $2,355         def.$123,484 

1915-16 880,473         213,085  201,361  2,217         sur.       9,507 

ROAD. — Track  operated,  23.90  miles. — V.  103,  p.  1119;  V.  104,  p.  1593. 


THIRD  AVENUE  RY.— Underground  trolley. 

ORGANIZATION. — Incorporated  In  New  York  on  Apr.  20  1910  and  on 
Jan.  1  1912  (Court  of  Appeals  having  affirmed  the  decision  of  the  Appellate 
Division  of  Supreme  Court,  which  reversed  the  order  of  the  Public  Serv. 
Oomm.,  refusing  to  approve  reorganization  plan;  subsequently  approved  by 
the  Comm.  on  Jan.  17  1912.  V.  94,  p.  209;  V.  93,  p.  1464:  V.  92,  p.  1637. 
1567;  V.  91.  p.  338)  took  over  the  property  of  the  old  Third  Avenue  RR.. 
sold  at  foreclosure  on  Mar.  1  1910.     V.  93,  p.  1535. 

(Jwns  all  or  practically  all  of  the  stock  of  the  following:  Union  Ry.,  Dry 
Dock  East  B'way  &  Battery,  42d  St.  Manhattanville  &  St.  Nicholas  Ave., 
Yonkers  RR.,  Westchester  Electric,  Southern  Boulevard.  Kingsbrldge  Ry., 
New  York  City  Interborough.  New  York  Westchester  &  Connecticut 
Traction  Co  ,  Mid-fVosstown  Ry.  Co.,  Inc.,  Belt  Line  Rv.  Corporation, 
Pelhaiii  Piik  &  City  Island  Ry.  and  Third  Ave.  Bridge  Co.;  also  the  $1.- 
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387.000  outstanding  2d  M.  inc.  bonds  of  42  St.  Man.  &  St.  Nich.  Ave.  Ry.. 
the  $2,077,000  bonds  of  the  N.  Y.  City  InterborouRh  Ry .  and  the  SI  .7.'S0.000 
5%  bonds  of  the  Belt  Line  Ry.  Corporation.  With  the  New  York  Railways 
and  the  Brooklyn  Rapid  Transit  Co..  controls  the  Brooklyn  &  North  River 
RR..  operating  over  Manhattan  Bridge. 

On  Jan.  7  1914  the  company  applied  to  the  P.  S.  Comm.  for  authority  to 
issue  $6,650,000  bonds  on  account  of  the  cost  of  acquiring  control  of  the 
Belt  Line  Ry.  Corp.  (V.  96,  p.  946.  1020.  1295).  the  N.  Y.  City  Interbor- 
ough  Ry.  Co.  and  the  Mid-Crosstown  RR..  and  to  pay  for  certain  construc- 
tion work.  See  V.  98.  p.  74.  A  prellnunary  order  was  procured  In  Mar.  1914. 
auth.  the  issue  of  $4,000,000  of  these  bonds  against  the  purchase  by  the 
3d  Ave.  Ry.  of  certain  securities  of  the  N.  Y.  City  Interborough  and  the 
Belt  Line  Ry.  Corp.  (see  annual  report  of  3d  Ave.  in  V.  99,  p.  1447).  The 
Issuance  of  a  further  $2,020,500  of  bonds  was  authorized  Oct.  8  1915,  which 
were  Issued  and  purchased  by  the  company  as  an  investment  for  the 
depreciation  fund. 

Transfers. — On  Nov.  1  1912  began  transferring  to  the  Second  Ave.  RR. 
by  way  of  the  Belt  Line  Ry.  Corp.'s  59th  St.  line.  The  last-named  com- 
pany is  now  part  of  the  Third  Ave.  Ry.  system  In  May  1917  applied  to 
P.  S.  Comm.  for  permission  to  charge  2c.  for  transfers.  Hearings  will  be 
resumed  Nov  12  1917. 

Strike,  ate— See  New  York  Rys  Co.  above  and  V.  103,  p.  2079,  2429. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $16,590,000  ($100) $16,590,000        See  text 

3d  Av  RR  1st  M  g  ($l,000)-tf /1887       6  g  J-J  5,000.000  July   1  1937 

tint,  at  Farmers'  Loan  &  Tr.  Co..  N.  Y. 
First  refund   M   $40.000,000|    1911       4  J-J  21,990,500  Jan     11960 

gold  (see  text) c*&r*tf  lint,  at  Central  Tr.  Co..  New  York,  Trustee. 

Adjust  inc  mtge  $22,536,000/    1911       5  A-O  22,536,000  Jan     11960 

gold  (see  text) c*&r*tfllnt.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  Trus. 

Stock  and  bonds  all  listed  on  N.  Y.  Stock  Exchange. 

Bonds. — Coupon  bonds  of  both  Issues  are  In  denom.  $5  00  and  $1,000 
registered  bonds  are  for  $500  and  $1 .000  or  multiples  of  $1 ,000.  Of  the 
Ist  ref.  bonds.  $10,071  ,.500  are  reserved  for  underlying  bonds  and  re- 
mainder for  future  extensions  and  improvements,  under  proper  restrictions. 
Of  the  bonds  reported  outstanding,  $2,520,500  are  in  the  depreciation  and 
contingency  fund  at  the  disposal  of  the  company.  Redeemable  on  any 
Int.  date  at  105  and  int  on  3  moa.'  notice.  See  V.  94.  p.  706.  Int.  on 
Income  bonds  is  cum.  after  Dec.  31  1912.  Inc.  bonds  are  red.  as  a  whole 
but  not  in  part  on  1st  day  of  any  month  on  3  mos."  notice  at  par  and  Int. 
$320,000  have  been  purchased  by  the  company.  V.  102,  p.  887.  Adjust. 
Inc.  mtge.  holders  to  have  full  voting  powers  until  full  Int.,  including 
accum..  shall  have  been  paid  for  five  successive  years.     See  V.  94,  p.  706. 

Dividends  on  Income  Bonds. — An  Initial  dividend  of  l}i%  on  the  adjust. 
Inc.  bonds  was  paid  April  1  1913  for  the  6  mos.  Mid.  Dec.  31  1912,  V.  96, 
p.  136.  Regular  semi-annvial  divs.  of  2M%  each  were  paid  to  and  incl. 
Apr.  1917.     In  Oct.  1917  paid  1 M  %  for  the  3  months  end.  June  30  1917. 

Dividends  on  Stock. — Initial  quar.  div.  of  1  %  was  paid  Jan.  1  1916. 
April,  17c:  July,  i%;  Oct.,  1%.  The  Jan.  1917  div.  was  omitted  on  ac- 
count of  the  strike  in  1916.— V.  103,  p.  207i). 


ROAD — Operated.  Miles. 

Third  Avenue  Ry.  Co 27.188 

Klngsbridge  Ry.  Co 7.150 

42d  St.  M .  &  St.  N.  Ave.  Ry.  20.291 
Dry  Dock  E.  B.  &  B.  RR..   19.158 

Belt  Line  Ry.  Corp 24..596 

Third  Ave.  Bridge  Co. 3.631 

Mld-Crosstown  Ry.  Co 5.254 

anion  Ry.  Co.  of  N.  Y.  City  96.502 


Miles. 

Bronx  Traction  Co 22.938 

N.  Y,  City  Interboro.  Ry.  Co.  37-334 

Southern  Boulevard  RR 10.067 

Westchester  Elec.  RR 40.586 

Yonkers    RR 44.003 

N.  Y.  West.  &  Conn.  Trac.     5.575 
PelhamPark&  City  Isi.  Ry.      3. 286 


Total 367.658 

CARS. — Owns  1.134;  controls  563:  total.  1.697  cars. 
REPORT.— For  years  ending  June  30  (1916-17  report  in  V.  105,  p.  906) : 
1916-17.       1915-16.  1916-17.       1915-16. 


Total  op.  rev.   8,972,648  11,136,370 
Total  op.  exp.  7,287,840     6,808,194 


Netop.rev.$l,684,808  $4,328,176 
Taxes 794,450        848,122 


164,925 
1,055,283 


Interest  rev.- 
Gross  revenue 
Interest,  rents, 

&c 2,677,610 

Divs (1%)165,900 


157,870 
3,637,924 

2,646,851 
(3)497,700 

Oper.   inc..       890,358     3,480,054       Sur.  or  def.dfl ,788,227   sr.493,373 
OFFICERS. — Pres.,  Edward  A.  Maher  (resignation  tendered,  effective 
Jan.  1  1918);  V.-Pres.,  Edward  A.  Maher  Jr.;  Sec,  Shelton  E.  Martin; 
Treas.,  A.  D.  Sage;  Aud.,  Reune  Martin. 

DIRECTORS. — Adrian  Iselin,  Harry  Brenner,  George  W.  Davison, 
Frederick  H.  Shipman,  W.  Emlen  Roosevelt.  John  W.  Flatten,  Albert  "W, 
Scholle,  Joseph  H.  Seaman.  E.  A.  Manice.  Edward  A.  Maher.  Lionel  F. 
Straus,  Edward  M.  Burghard  and  James  A.  Blair. — V.  103,  p.  947.  1033, 
1889.  2079;  V.  104,  p.  164,  362,665,  1703;  V.  105,  p.  499,  906.  910,  1210. 

(1)  Dry  Dock  East  Broadway  &  Battery  RR. 
RECEIVERSHIP. — Feb.   1   1908  Judge  Lacombe  appointed  Frederick 

W.  Whitridge  (deceased),  then  receiver  of  Third  Ave.  KR..  receiver  of  this 
CO.  Feb.  1  1908  and  subsequent  interest  on  the  $1,100,000  certificates 
of  indebtedness  has  not  been  paid.  V.  86.  p.  337.  Judge  Lacombe  in  U.  8. 
Circuit  Court  on  April  18  1911  auth,  issue  of  not  exceeding  $350,000  receiv- 
er's certlfs.  V.  92.  p.  1108.  In  July  1913  $179,000  additional  receiver's 
certificates  were  issued,  to  be  known  as  Series  "B,"  and  to  bear  4%  Interust. 
V.  97.  p.  237.     Interest  on  general  mtge.  bonds  has  been  regularly  paid 

Committee  for  Certificates  of  Indebtedness. — Ralph  J.  Jacobs.  F.  H.  Ecker 
and  S.  Sidney  Smith. 

Refunding  Plan. — Under  date  of  July  9  1917  the  above  coomiittee  pre- 
sented a  modified  plan  providing  for  a  new  General  Ref.  Mtge.,  due  Jan.  1 
1960,  to  be  Issued  in  three  series  for  refunding  the  entire  debt  of  the  com- 
pany except  the  general  mtge.  bonds,  for  which  a  sufficient  amount  of  the 
new  bonds  will  be  reserved.     See  V.  105,  p.  497. 

ORGANIZATION. — Incorporated  Dec.  8  1863.  Third  Ave.  Ry.  owns 
$1,196,900  of  the  stock.  In  Jan.  1906  began  operating  Grand  St.  line  by 
electricity.  On  Oct.  1  1911  changed  from  horse  cars  to  storage-battery 
cars  on  Avenue  B  and  Canal  St.  lines.  V.  93.  p.  1105.  On  Oct.  26  1912 
received  permission  from  P.  S.  Commission  to  electrify  road  on  Canal  St 
V.  95,  p.  1206. 

STOCK  AND  BONDS —  ,     Par.        Interest.     Outstanding.       Maturity. 

Stock $1,200 ,000..- -.$100       6  Q-F  $1,200,000       See  text 

Receiver's  certificates tf 6  $480,000  (Own.  by  3d  Av.) 

General  mtge  gold  1892-.ntfj    1,000      5  g  J-D  950.000     Dec  1  1932 

I  Farmers'  Loan  &  Tru.st  Co.,  Trustee. 
Certof  debt,  not  sub  to  call- tf     100       5  F-A  1,100.000  Feb    1    1914 

ROAD.— 19.158  miles  of  track. 

REPORT. — See  above. 

INDEX.— V.  100,  p.  54;  V.  102,  p.  1987;  V.  103,  p.  239;  V.  105,  p.  497. 

(2)  Forty-Second  Street  Manhattanville  &  St.  Nicholas  Avenue 
Ry. — A  horse  road,  but  Nov.  11  1900  changed  to  electricity.  Operates  the 
Third  Avenue  Bridge  Co. 

On  Sept.  11  1912  Judge  Lacombe  signed  an  order  discharging  the  receiver 
V.  95.  p.  679.  Nothing  is  being  paid  on  2d  mtge.  6s — all  of  which  art 
held  by  Third  Avenue  Ry. 

In  Dec.  1910  Pub.  Serv.  Comm.  granted  authority  to  operate  llOtb  St. 
Ine  permanently  by  storage-battery  power.     V.  91,  p.  1706. 

ORGANIZATION.— Chartered  Aug.  29  1878.  In  Nov.  1895  control 
was  purchased  by  the  Third  Avenue  RR.     See  V.  61.  p.  926. 

In  Dec.  1899  began  to  use  underground  electric  system  from  Fort  Lee 
Ferry  to  Boulevard,  then  to  Fifty-ninth  Street. 

$2,471,300  stock  and  all  the  $1,387,000  outstanding  2d  mtge.  Incomes  arc 
owned  by  Third  Ave.  Ry.;  the  remaining  $113,000  2d  mtge.  bonds  have 
been  retired. 

On  June  21  1912  Pub.  Serv.  Comm.  granted  auth.  to  extend  for  30  years 
to  Mar.  1  1940  at  5%  the  1st  M.  6s  matured  Mar.  1  1910.     V.  94,  p.  1695 

STOCK  AND  BONDS—        Par.        Interest.     Outstanding.      Maturity 

Stock  authorized  $2,500,000   .   $100       --       $2,494,900     

First  mortgage  gold  1880-.tt J    1,000      5  M-S  1,200,000  Mar  1   1940 

Red  at  110  any  int  date.  1 1nterest  at  Cent.  Trust  Co.,  N.  Y.  City ,Tru8 
Second  mtge  income  6s  1885  f   1,000      6%  as  earned  See  text     Jan  1  1916 

$1,500,000 tflCent.  Trust  Co..  N.  Y.,  Trustee. 

ROAD. — 20.291  miles  of  track.  Also  operates  the  3.631  miles  of  Third 
Avenue   Bridge   Co.'s  track. 

REPORT.- See  above.— V,  94,  p.  1056,  1695;  V.  95,  p.  679. 

(3)  Union  Railway  Co.  of  New  York  City. — A  trolley  road. 
ORGANIZATION.— Operates  from  129th  St.  and  Third  Ave.  througti 

the  Borough  of  the  Bronx,  and  with  subsidiary  lines  continuing  thence  to 
and  through  Mt.  Vernon. 

Owns  $58,100  (all  the  outstanding  stock)  of  the  Bronx  Traction  Co. 


New  Franchise. — On  July  2  1914  the  Board  of  Estimate  and  Apportion- 
ment granted  the  company  a  franchise  to  cross  the  Willis  Ave.  bridge  over 
the  Harlem  River  to  125th  St.,  and  along  125th  St.  to  the  Port  Lee  Feriy.. 
The  P.  S.  Comm.  in  approving  the  franchise  exempted  the  company  from 
exchanging  transfers  with  the  Third  Ave.  and  42d  St.  M.  &  St.  N.  Ave. 
companies  at  intersecting  points  in  said  franchise.  V.  99.  p.  50. 

STOCK  AND  BONDS.      Par.  Interest.   Outstanding.  Last  div..  Ac. 

Stock $100       $2,000,000     

First  mortgage  1892gold-.tf.f  1,000      5  g  F-A         2,000.000  Aug  1   1942 

;lnt.  payable  at  Central  Tr.  Co..  N.  Y.  City. 

Guaranteed  Loans — 
Westchester  1st  M  gu  p  &   II  $1,000     5  g  J-J  500,000     July  1943 

gold  1893 ntflBankers  Trust  Co.,  New  York,  Trustee. 

Southern  Boulevard  RR   Istl 5  g  J-J  250.000  July   1   1946 

gold    1895 tf/Oentral   Trust  Co.,  New  York,  Trustee. 

Yonkers  RR  first  mortgage Seebelow 

ROAD. — Including  Bronx  Traction,  Westchester  Elec.  RR.  and  Southern 
Boulevard  RR..  operates  170.093  miles  of  track 

REPORT.— See  above.— V.  94,  p.  489,  1318;  V.  99,  p.  50,  1971. 

(a)   Bronx  Traction  Co. — A  trolley  road. 

ORGANIZATION. — Incorporated  on  May  12  1904,  and  Is  a  consolida- 
tion of  several  small  companies.  See  V.  78,  p.  2333.  Entire  stock  owne<] 
by  Union  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstandino .-  Maturit  . 
Stock  $585,100  ($100) $58,100       

ROAD. — Owns  22.938  miles  of  track,  operated  by  Union  Ry . ,  from  Bronx 
River  by  West  Farms  Road  to  Westchester  Village;  from  Bronx  River  by 
Southern  Westchester  Turnpike  to  Westchester  Village;  from  Main  St., 
Westchester  Village,  to  Eastern  Boulevard,  and  from  West  Farms  Road  to 
Bleecker  St.     Standard  gauge;    109-lb.  rails. 

(4)   Yonkers  Railroad. — A  trolley  road. 

In  July  1912  Supreme  Court  of  Westchester  County  made  an  order  dis- 
charging the  receiver.     V.  95.  p.  112. 

Operating  Agreement  with  Union  Ry. — On  May  25  1911  Pub.  Serv.  Comm. 
approved  the  terms  of  an  agreement  whereby  cai's  of  the  Yonkers  RR. 
would  run  over  certain  tracks  of  the  Ur,/on  Ry .  to  the  terminals  of  the  New 
York  City  subway  and  elevated  lines.  This  reduced  from  15  to  10  cents  the 
fare  from  Yonkers  to  lower  Manhattan,  restoring  the  old  rate  as  before  the 
breaking  up  of  the  M«tropolitan  Street  Ry.  system.     V    92.  p.  1245,  lt38. 

Strike. — See  New  York  Railways  Co.  above  and  Third  Ave.  Ry.  in  V. 
103,  p.  2079.  Service  on  the  Yonkers-Hastings  division,  which  had  been 
practically  suspended  since  Sept.  1916.  owing  to  labor  troubles,  was  re- 
sumed on  Dec.  27  1916.     Service  to  Unlontown  was  resumed  some  months 

ORGANIZATION. — The  Union  Ry.  guarantees  the  $1,000,000  bonds, 
p.  &  I.     V.  67.  p.  635. 

STOCK  AND  BONDS —      DaU.       Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000     

First   mtge   gold    $1,000,000T   1896       5  A-O  1,000.000  April  1  1948 

guaranteed ntflBankers  Trust  Co.,  New  York.  Trustee. 

ROAD.— Owns  44.003  miles  of  track.— V.  95,  p.  112;  V.  103,  p.  2429. 

[       (5)  Kingsbridge  Railway. 

ORGANIZATION. — Incorp.  Jan.  25  1898.     The /r07tc?ijse,  the  terms  of 

!  which  are  4%  of  gross  receipts  for  the  first  5  years,  6"%  for  the  second,  8% 
for  the  third  aud  10%  thereafter,  is  for  25  years,  with  privilege  of  renewal 
under  certain  conditions  for  another  25  years.  At  the  end  of  the  term  the 
city  acquires  the  property,  paying  for  it  In  accordance  with  definitely 
prescribed  rules  for  fixing  Its  value.  V.  69,  p.  1248.  Work  on  this  line 
was  begun  In  July  1901  and  completed  in  1902.  Runs  from  Amsterdam 
Ave.  and  162d  St.  to  Broadway  and  225th  St.,  making  7.15  miles  addi- 
tional. Entire  stock  owned  by  the  Third  Avenue  Ry..  which  company  also 
operates  the  property. 

(6)  New  York  City  Interboroush  Ry. — A  trolley  road. 

The  Third  Ave.  Ry.  owns  .S4, 500. 000  stock  and  $2,077,000  1st  M.  bonds. 

ORG.\NlZATION. — incorporated  in  New  York  on  March  24  1902,  In 
the  interest  of  the  Interborough  Rapid  Transit  Co..  to  build  an  extensive 
system  of  feeders  for  the  subway  and  elevated  lines  In  the  Bronx,  and  to 
aJford  street  railway  connections  across  the  Harlem  River  bridges. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.     Maturity. 

Stock.  $5,000,000  ($100) $5,000,000     

Fh-st   mortgage,    $5,000,000,1    1905       4  g  M-N        2,077,000  May  1  1928 

sinking   fund,   gold tf  |U.  S.  Mort.  *  Trust  Co. .  N.  V..  trustee. 

Bonds. — Of  remaining  1st  M.  bonds,  $87,000  are  in  sinking  fund  and 
$836,000  are  in  treasury. 

ROAD. — 37.334  miles  of  track .  Three-cent  transfers  are  exchanged  at 
c«taln  points  with  the  subway  system  and  the  Alanhattan  Elevated  RB. 
—V.  93.  p.  1191;  V.  94.  p.  279.  V.  95.  p.  544.  1274. 

(7)  Belt  Line  Railway  Corporation. — Storage-battery  and  electric. 
ORGANIZATION. — Incorp.  at  Albany  on  Dec.  24  1912  to  take  over 

the  Central  Park  North  &  East  River  RR.,  sold  at  foreclosure  on  Nov.  14 

1912  to  Edward  Cornell  (V.  95,  p.  1331,  1402;  V.  104.  p.  1701).     In  March 

1913  was  taken  over  by  Third  Ave.  Ry.     V.  96,  p.  864,  948. 

On  Nov.  1  1912  the  old  Cent.  Park  N.  &  E.  River  Rll.  began  transferring 
passengers  for  a  single  5-cent  fare  to  N.  Y,  Rys.  and  Third  Ave.  Ry.  lines 
on  59th  St.     See  "New  York  Railways"  on  a  preceding  page. 

In  Mar.  1913  P.  S.  Comm.  auth.  the  making  of  a  mtge.  for  $4,000,000 
1st  M.  5s  and  the  Issuance  of  $1,750,000  bonds  thereunder  at  not  less  than 
95.     Entire  stock  and  bonds  owned  by  Third  Ave.  Ry. 

On  Nov.  7  1913  the  P.  S.  Comm.  granted  the  joint  application  of  this  co. 
and  the  Third  Ave.  Ry.  to  Increase  the  auth.  stock  from  $600,000  to  $750,- 
000  and  for  the  issuance  of  $253 ,000  stock  to  the  Third  Ave.  Ry .  In  payment 
of  advances  for  the  purchase  of  storage-battery  cars.     V.  97,  p.  1356. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $750,000 $734,000     

1st  mtge  $4,000,000  gold  redl    1913         5%  See  text    Jan.  1  1943 

as  a  whole  at  105 tffCentral  Trust  Co.,  N.  Y.,  trustee. 

Bonds  are  guaranteed  by  "Third  Avenue  Ry. 

ROAD. — Owns  road  on  59th  St..  East  and  West,  with  belt  line  on  East 
a«jd  West  Sides  to  South  Ferry — 24.59o  miles  of  track.  All  elec.  on  59th  St. 
Horse  cars  were  replaced  by  storage  battery  cars  on  East  and  West  Side  belt 
lines.     Owns  79  storage  battwy  cars. — V.  98,  p.  1692,  1919;  V.  99.  p.  1450. 

(8)  Mid-Crosstown  Railway  Co. — Storage-battery  cars. 

Acquired  by  the  Third  Ave.  Ry.  late  In  1913. 

ORGANIZATION.— Incorp.  in  New  York  on  Feb.  14  1912,  In  the  Inter- 
est of  the  reorganization  committee,  as  successor  to  the  28th  &  29th  Sts. 
Cro.sstown  RK.,  sold  at  foreclosure  on  Jan.  4  1912  (V.  94.  p.  69;  V.  104,  p. 
1703,  2119.     See  plan  of  reorganization  in  V.  93,  p.  1790. 

In  Feb.  1914  the  P.  S  Comm.  auttiorized  the  Third  Ave.  Ry.  to  acquire 
and  hold  the  $150,000  stock  of  the  Mid-Crosstown  Ry.  Co..  Inc.,  and  In 
April  1914.  in  payment  therefor,  the  Thh-d  Ave.  Ry.  Co.  Issued  $180,000  of 
bonds,  and  gave  its  4%  promissory  note  for  $250,000,  payable  in  three  equal 
annual  installments,  and  canceled  claims  amounting  to  $34,442  against  the 
f^id-Crosstown  Co.  (V.  99.  p    1447). 

Stock,  authorized  and  outstanding.  ,'?150,000  ($100). 

ROAD. — Track  operated,  5.254  miles. — V.  98,  p.  304,  306,  611. 

(9)  Pelhani  Park  &  City  Island  Ry.  Co..  Inc. 
ORGANIZATION,  &c.— Incorp.  May  10  1913  In  N.  Y.  and  on  July  9 

1914  the  Third  Ave.  Ry.  acquired  control.  Auth.  common  stock.  $125,000; 
outstanding.  $45,000.  Length  of  road.  3.286  miles,  from  Belden  Point. 
City  Island,  to  Eastern  Boulevard,  or  New  Rochelle  Road.  Operation  by 
storage  h;ittery  was  begun  Aug.  18  1914.     V.  99,  p.  610. 

FEDERAL  LIGHT  &  TRACTION  CO 

In  Oct  1916  Westinghouse  Elec.  &  Mfg.  Co.  Interests  and  Samuel  Insuil 
of  Chicago  acquired  substantial  holdings  in  the  stock  and  other  securities 
of  the  company.     V.   103,  p.  1687. 

ORGANIZATION. —  Incorporated  In  1910  In  New  York.  Holds  a  con- 
rrolUng  Interest  in  the  following  companies  operating  gas,  electric  lighting, 
steam  heat.  Ice  and  traction  properties  located  In  cities  mentioned  in  titles. 


Albuquerque  (N.  M.)  Gas  &  El.  Co 

CeuCrnl  Arkansas  Ry.  {c  Lt.   Corp., 
Hot  Spi-inrs,  Ark. 
Hot  Springs  Street  Ry. 
Hot  Springs  Water  Co. 
Citizens'  Electric  Co. 
Consumers'  Gas  Co. 

Deming  (N.  M.)  Ice  &  Elec.  Co. 

Grays  Harbor  Ry.  &  Lt.  Co.,  Aber- 
deen, Wash.  (V.  86.  p.  420). 

Hobart  (Okla.)  Electric  Co. 


Las  Vegas  (N.  M.)  Lt.  &  Power  Co. 
Las  Vegas  (N.  M.)  Transit  Co. 
Rawlins  (Wyo.)  Elec.  Lt.  &  Fuel  Co. 
Sheridan   (Wyo.)   County   Elec.   Co. 
Springfield  (Mo.)  Ry.  &  i>lght  Co. 

Springfield  (Mo.)  Gas  &  Elec.  Co. 

Springfield  (Mo.)  Traction  Co. 
Trinidad  (Col.)El.Trausm..Ry.&Ga8 
Tucson   (Ariz.)   Gas.  Elec.  Light  St, 

Power  Co. 
Tucson  (Ariz.)  Rapid  Transit  Oo. 


The  entire  capital  stock  and  all  the  underlylnff  bonds  of  all  of  the  abov 
10  companies,  except  the  $1,200,000  pref.  stock  and  $1,973,000  Ist  lien 
bondH  of  the  Oontr.-il  Arkansa-s  Ky.  &.  Lt.  Corp.;  $.502,000  preferred  stock 
and  82  028. .W)  hond.s  of  the  Springfield  Ry.  &  Lt.  Co.  and  $100  par  value 
of  boiulH  a.id  $Hf),0.')0  stock  of  Tucson  Rap.  Tr.,  have  been  acquired.  See 
dwcripllon  of  prmjortlos  In  V.  OO.jp.  1490.  „    „„  ,„.„ 

Tucson  Rapid  Transit  Co.— See  "^New  Franchise"  In  V.  99.  p.  1912. 

In  the  early  part  of  191.3  sold  the  Montrose  (Golo.)  Elec.  Lt.&  I'owerCo. 

In  Dec.  191.3  $72.1.000  10-year  gold  notes  were  Issued  (auth.,  $10,000,000, 
see  below)  carrying  an  equal  amount  of  common  stock  option  warrants 
entitling  holders  to  obtain  such  stock  at  par  any  time  prior  to  Doc.  1  1923. 
See  also  V.  97,  p.  l.^SS.  1822.  In  June  1914  a  further  $715,000  of  these 
notes  were  Issued  at  6  % . 


Maturity. 


lO-year  gold  notes,  $10,000,- 
000 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding 

Common  $5,500,000  ($100) $4,750,000     

Pref$5.600.000  6%cura  ($100) Q-M  2.500.000  See  text 

First  lien  s  f  M  $.50,000,0001    1912       5  M-S  3.<t5S,(l00  Mar    1  1942 

Kold  ($500 &  $1,000) c*  Columbia  Trust  Co.,  N.  Y..  trustee. 

Convertible   debentures   $l.-\   1912       6  M-S  1,500.000  Mar   11922 

600  000         (Brooklyn  Tr.  Co.,  Brooklyn,  N.  Y..  tru.stee. 

- -   1913       6%  715.000  Dec   1    1923 

1913  7%  725.000  Dec    1  1923 

Columbia  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  the  remaining  1st  lien  sink.  fd.  bonds,  $1,666,667  are  reserved 
tor  conversion  of  debs,  and  $44,236,333  are  for  Impts..  betterments  and  ac- 
quisitions under  conservative  ro.strictlons.  $287 .000  retired  by  sk.  fd.  Red. 
as  a  whole  but  not  in  part  at  102  and  Int.  Annual  sk.  fd.  of  1)^%  of  bonds 
out  Mar.  1  1913  to  Mar.  1  1923;  2%  1923  to  1933;  2H%  19.33  to  maturity. 
Payments  for  redemption  of  bonds  If  purchasable  at  or  below  102  and  Int., 
otherwise  to  be  Invested  In  new  property  subj.  to  the  mtge.  See  V.  94.  p. 9 10, 
659.  Debentures  are  conv.  at  90  Into  1st  lien  bonds  after  Mar.  1  1913.  and 
more  than  6  days  before  debentures  have  been  called  at  par,  provided  consol. 
net  earnings,  excl.  Springfield,  exceed  2)^  times  Int.  on  1st  M.  out  and 
Issuable  against  conversion.  Red.  as  a  whole  but  not  In  part  on  any  Int. 
date  at  par  and  Int.  on  6  weeks'  notice,  and,  If  presented  for  exchange  for 
first  lien  bonds,  may  be  taken  up  at  101  and  Int.  In  cash.  Conv  up  to  and 
Incl.  6th  day  preceding  date  fixed  for  redemption.  V.  96.  p.  284.  The 
notes  of  1913  are  redeemable  at  105  an  30  days'  notice  until  June  1  1921; 
thereafter  at  par  and  Int.     V.  97.  p.  1822,  1.583. 

Dividends. — On  pref. — 1H% — paid  guar,  from  Sept.  1910  to  and  Includ- 
ing Sept.  1914.   Div.  payments  since  have  been  deferred  (V.  99.  p.  1673). 

EARNINGS. — Of  controlled  companies  after  elimination  of  Inter-com- 
pany earnings  (excluding depreciation). 
Calendar  Gross  Net         Interest    Cent. Ark. Ry.  Spr.  Ry.    Balance, 

Years —     Earnings.  Earnings.   Charges.  <&  Lt.  Pf.  Div.     Div.       Surplus. 

1916 $2. .502. 142  $864,249  $586,046    (7%)$84.000  $35,009  $159,194 

1915 2.352.015     806.299     589.342      (7%)S4.000     23,890     109.067 

LATEST  EARNINGS.— For  12  mos.  ending  May  31. 

1917 $2,584,487  $904,927  $586,135   (7%)$84,000  $37,341  $198,451 

1916 2,411.925     806,210     584,885     (7%)84,000     31,730     105,595 

ROAD. — Controlled  properties  operate  74  miles  of  track. 

OFFICERS. — Pres..  Edwin  N.  Sanderson  V.-Ps..  Francis  Blossom, 
Craig  Colgate  and  Louis  C.  Gerry;  Treas.  &  Asst.  Sec,  J.  Dunhill;  Sec. 
J.  B.  Marsh;  Asst.  Treas.,  Richmond  Talbot. — V.  103,  p.  1687;  V.  104, 
p.  1387,  2452. 

(1)  Central  Arkansas  Railway  &  Light  Corporation. 

On  Mar.  1  1913  was  taken  over  by  Federal  Light  &  Traction  Co.,  which 
owns  entire  common  stock. 

ORGANIZATION.— Incorp.  Feb.  19  1913  In  Virginia,  taking   over  the 
Hot  Springs  St.  Ry.  and  other  properties.     Throug'n  its  constituent  com 
panles  does  entire  water,  street  railway,  gas,  electric  light  and  power  busi- 
ness in   Hot  Springs,  Ark.,  and  vicinity.     Has  contract  with  city  of  Hot 
Springs  for  street  lighting. 

Franchises. — Street  railway  expires  in  1954,  and  exclusive  as  to  streets 
occupied  until  that  date.  Water,  exclusive  and  expires  Nov.  1931.  Elec- 
tric tight  and  power,  expires  1933.  Artificial  gas.  unlimited  as  to  time. 
Also  has  natural  gas  franchise,  expiring  in  1931.  Should  supply  of 
natural  eas  f-^II    company  win  revert  to  artificial  gas  franohisp 

Decrease  in  Stock. — In  May  1917,  shareholders  voted  to  decrease  the  auth. 
capital  stock  from  $7,000,000  com.  and  $3,500,000  pref.  to  $2,500,000 
common  and  $1,500,000  7%  pref.  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2. 500 .000- $2. .500,000     

Prefcum$  1.600 .000 7  Q-M  1 .200.000  Sept. '17.  IM 

First  lien  $7,000,000  ($1,000,7   1913       5  g  M-S         1.973.000  Mar    11928 

$500  and  $100)  gold c*l Int.  at  Columbia  Trust  Co..  N.  Y..  trustee. 

Preferred  stock  Is  redeemable  at  110  and  accrued  div  Dividends  are  guar. 
by  Federal  Lt.  &  Trac  Co..  by  endorsement.  Additional  pref.  stock  may 
be  Issued  under  conservative  restrictions.     V.  96.  p.  715 

Bonds. — Additional  bonds  may  be  Issued  for  80%  of  cost  of  additions 
eiten.s.  and  impts.  when  net  earnings  are  double  the  int.  charges  on  bonds 
out.  Incl.  those  proposed  to  be  Issued.     Sink.  fund,  which  began  Jan.  1915 
will  retireatleast  20%  of  entire  issue  by  maturity.     .198.000  in  sinking  fund 
All  bond.s  subject  to  call  on  any  interest  date  at  102. 

Dividends. — First  div.  on  pref. — 1 H  % — paid  June  2  1913;  i  Ji  %  has  been 
paid  quar.  since  to  and  incl.  S?pt.  1917. 

EARNINGS. — Combined  earnings  of  constituent  cos.  for  calendar  year 
1916.  gross.  $494,109;  in  1915.  gross.  $470,972:  1914.  gross.  $522,584. 

ROAD. — Operates  13  miles  of  track;  60-ib.  rails.     29  passenger  cars. 

OFFICERS.— Pres..  E.  N.  Sanderson:  V.-P.  &  Treas..  j.  Dunhill:  Sec. 
A.  R.  Marshall;  Gen.  Man.,  S.  E.  Dillon. — V.  96,  p.  789;  V.  104,  p.  2451. 

(2)  Sprinicfield  (Mo.)   Railway  &  Light  Co. 

As  of  Mar.  1  1911  entire  stock  was  acquired  by  Fed.  Light  &  Trac.  Co. 

ORGANIZATION. — Incorp.  In  Maine  in  Nov.  1905.  Owns  entire 
capital  stocks  of  the  Springfield  Traction  Co.  and  the  Springfield  Gas  *  Elec- 
tric Co.  The  Kickapoo  Transit  Co.  is  also  part  of  system  Electric  Light 
franchise  perpetual;  gas  franchise  expires  In  1929;  street  railway  franchist 
In  1944  and  steam  heatmg  jranchise  in  1936.  Does  entire  traction,  gas 
electric  light  and  power  bu.slne.ss  of  city.  Also  does  steam  heating.  In 
1915  entered  into  a  new  5-year  street-lighting  contract  with  city. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.       Maturity 

Common  stock  $1,600.000 $1,100,000     

Preferred  $2,000,000  cum 7  Q-J  7,50.000  Oct. '17,  1  ?i 

1st  lien  mtge  $7,000,000  gold/    1911       5  g  M-N        2.02   ..500    May  11926 

($500  &  $1,000)  sink  fd-.c*l Guaranty  Trust  Co.,  N    Y      trustee. 
2-year  gold  notes 1916,      5%  2,50.000   1918 

Preferred  stock  is  pref.  as  to  dividends  and  assets  and  is  red.  at  115  and 
accrued  dividend. 

Bunds. — $1,760,000  1st  lien  bonds  are  reserved  for  additions  and  Impts 
at  80%  of  cost  under  certain  restrictions.  Annual  cumulative  sinking  fund 
began  Mar.  1  1913  and  providas  for  25%  of  all  bonds  issued.  $21  1.500  in 
sink.  fd.  Sub.  to  call  as  a  whole  or  for  sink,  fund  at  102  and  Int  on  any 
Int.  day.     Int.  is  pay.  in  New  York.  Boston  or  Chicago       V    92.  p    1566 

Dividends  — Initial  div. — l'/i% — on  pref  stock  paid  April  1  1915 
same  ratH  quar    since 

EARNINGS.— For  12  mos.  end.  Dec.  31  1916.  gross.  $5.56.698:  net 
(after  taxe.s).  $177,773;  interest.  &c.  $108. ,770;  surplus.  $69,003.  In 
1915.  gross,  $536,940;  net.  after  taxes.  $155,302;  Int.  charges.  &c..  $109,314; 
Bumlus,  $45,988. 

ROAD.— Operates  23  miles  of  track;  .59  pass.  cars.  60,  70  and  80-lb  T 
rails.  Power  station  capacity.  3.250  k.  w.  Also  has  contract  with  Ozark 
Power  &  Water  Co.  for  purchase  of  2.875  k.  w. — V.  100,  p,  734.  H\'<.  982. 

(3)  Trinidad  (Colo.)  Electric  Transmission,  Ry.  &  Oai  Co. 

Federal  Light  &  Traction  do  owns  all  the  $3,000,300  outstanding  stoch 
and  the  $2. '13s. 000  bonds  outstanding. 

ORGANIZATION. —  Incorp.  In  Colorado  on  Aug.  7  1911  as  successor 
to  the  Colo  Ry.  Lt,  &  Pow  Co  .  sold  at  foreclosure  Aug,  2  1911  .  V  93 
p.  409  Supplies  electricity  to  mines  and  cities  o(  Las  Animas  and  Huer- 
fano counties  Colo  Controls  the  entire  gas  electric  light  and  street  rail- 
way business  of  Trinidad.  Colo  and  operatesan  Inlerurban  railway  connect 
Ing  Trinidad  with  Thomasvllle.  Cokedale,  Jerryvllle  rie<liii(>nt,  Jansen 
8tark\ille  and  Snpris.  Gas  and  electric  fraruhi.ies  run  from  16  years  to 
perpetuity       .Street  railway  franchi3(S  run  for  50  years  from   1903 

Power  Cimlract. —  Has  a  contract  to  supply  the  St  Liniis  Rocky  Mtn  * 
Pacific  Coal  <^o.  with  $60,000  worth  of  power  annually  V  99.  p.  1912 
Also  has  a  contract  with   the    (Colorado  Fuel  &  Iron    Co. 

ROAD. — Owns  and  operates  19.4  miles.  Power  plant  capacity.  16,250 
Ic.v.a.     Rail,  60-lb.  T;  standard  gauge. — V.  93.  p.  409;  V.  99.  p.  1912. 


Houston  (Tex.)  Gas  &  Fuel  Co. 
j  Louisiana  Gas  &  Fuel  Co.,  Shreve- 

port.  La. 
Union  Gas  &  Electric  Co.  of  Bloom- 

Ington.  III. 
Utilities  Oil  &  Refining  Co. 


(THE)    UNITED  QAS   &flELECTRIC   CORPORATION.-— (See  Map 

on  -page  7'') 

ORGANIZATION. — Incorp  In  Connecticut  on  June  6  1912  as  a  consoli- 
dation of  Susquehanna  Ry.,  Lt.  &  Pow.  Co.  and  United  Gas  &  Elec.  Corp. 
(Incorp.  Mar.  8  1912.)  Owns  entire  common  stocks  of  the  following  com- 
panies (V  94.  p  1388.  1696.  Compare  also  V  97.  p.  726.) 
United  Gas  &  Elec.  (^o.  ofN.  J.  ..  _ 

Lancaster  (Pa.)  Co.  Ry,  &  Lt.  Co. 
Consumers    Electric  Light  &  Power  | 

Co..  New  Orleans. 
Harrlsburg  (I'a.;  Lt.  &  Power  Co. 
Houston    Heights    (Tex.)     Water    & 

Light   As.soclatlon. 

Also  owns  60%  of  the  common  stock  of  Intemat.  Traction  Co.,  Buffalo. 
N.  Y.  (see  latter  company  on  preceding  page  under  Buffalo),  and  over  95% 
of  the  com.  stock  of  Am.  Cities  Co.  (see  under  New  Orleans),  acquired  by 
Issue  of  $75  of  graduated  2d  pref  stock  and  $25  com.  stock  for  each  $1CK) 
com.  share  of  the  American  Cities  Co.  To  do  this,  the  shareholders  au- 
thorized an  Issue  of  $12, .500, 000  2d  pref.  stock. 

United  Gas  &  Electric  Engineering  Corp. — This  company  was  organized 
In  1913  for  the  purpose  of  acting  as  consulting,  contracting  and  operating 
engineers  and  as  purchasing  agents  for  the  United  Gas  &  Electric  Corp. 
and  the  American  ('Itles  (^o. 

In  Feb.  1916  $5,000,000  aridltlonal  6%  coll.  trust  sk.  fd.  bonds  were 
Issued  and  offered  at  97  and  Int.  to  the  holders  of  the  $4  ..500.000  3-year  6% 
notes  of  1915  (called  for  payment  April  1  1916)  In  exchange  for  their  hold- 
ings at  101  H  and  Int..  the  difference  being  adjusted  In  ca.sh.      V.  102.  p.  801. 


STOCK  AND  BONDS—      Date.       Interest. 
Common  $20,000,000  ($100) 

1st  pref  $25.000. 000($!00)6%1    Q-J 

cum  to  Apr  1  •I5<fe7%  after) 


Outstanding 
$12,250,820       .- 
9.284.800  Oct 


Maturity. 


2d  pref  $12. 500.000  ($l60) 

Collateral  trust  sink  fd  goldf 


1915       6gA-0 


11.663.500     

9.300.000  Apr   1 


1945 


bonds  Sor '•A".$15.000.000nnt.  at  Guaranty  Tr.  c;o  .  N.  Y,'.  Trustee, 

(SI. 000  and  SHOO)        c*   tf '      and  Penn   Co.  for  Ins.  on  L  A  Gr.An.Ph. 

Stock. — $168,200  Ist  pref.,  $3,087  2d  pref.  and  $16,762  com.  stock  Is  In 
treasury.  The  2d  pref.  stock  is  to  bear  cum  divs.,  viz..  2%  per  annum 
In  1914,  3%  In  1915.  4%  In  1916.  5%  In  1917  and  6%  thereafter,  and  will 
be  entitled  to  a  preference  over  common  In  event  of  liquidation  and  subject 
In  all  respects  to  priority  over  present  pref.  stock.  See  V.  97.  p.  597, 
and  V.  97.  p.  888. 

Bonds. — $700,000  coll.  trust  bonds  are  In  treasury;  remaining  $5,000,000 
may  be  issued  for  75%  of  the  cost  of  acquisiiions  under  certain  restrictions. 
$1,111 .000  of  the  bonds  reported  outstanding  are  owned  by  a  subsidiary  and 
deposited  as  part  coll.  for  its  bonds.  The  coll.  trust  bonds  are  secured  by 
com.  and  pref.  stocks  of  the  subsidiary  cos.  having  an  aggregate  par  value 
of  $32,276,600.  Red.  as  a  whole  or  In  part  at  102)^  and  int.  on  4  weeks' 
notice.  A  cumulative  sinking  fund  commencing  July  1  1918  will  retire 
over  70%  of  the  bonds  at  maturity.     V.  100.  p.  2091.     Tax  refund  in  Pa. 

Dividends  on  Pref. — An  initial  div.  on  1st  pref.  at  rate  of  6%  per  ann.  (for 
period  June  6  to  Sept.  30  1912)  was  paid  Oct.  1  1912.     In  1913.  6%,.     In 

1914  April.  3%.  None  to  Dec.  1915.  when  3%  was  paid.  In  April  1916 
changed  div.  periods  to  quar  instead  of  s.-a..  ano  paid  \%%:  same  rate 
quar.  to  and  incl.  July  1917;  Oct..  1%.  (V.  105.  p.  1210.) 

REPORT. — (Calendar  years  (1916  report  In  V.  104    p.  113S.  1161): 
Calendar        Income  for       *Apprec'n        Int.,  Ac.        Preferred  Balance, 

Year.  Year.  of  Prop.  Charges.        Dividend  Surplus. 

1916 $1.293. .595         $46. .563         $560,905         $649,936         S129.317 

1915 1.269.392  52.600  493.146  626.724  202.121 

1914 1.. 3,33.317  .50.000  392,365  139.272  851  680 

This  Includes  the  equity  in  the  net  earnings  from  subsidiary  corpo- 
rations, whether  actually  received  In  the  form  of  divs  or  not.  The  amount 
added  to  surplus  account  of  sub.  cos.  not  declared  as  divs.  was  $163  .570: 
Irom  the  last-named  amt  and  the  previous  accumulations  of  surplus  of 
sub  cos  .  there  were  charged  during  the  year  various  arats  on  acc't  of 
extraordinary  expenditures  not  directly  applicable  to  the  operations  for 
the  year  of  whi<'h  the  proportion  corresponding  to  the  holdings  of  this  cor- 
poration Is  $269,924 

*  Represents  appreciation  in  value  of  certain  properties  still  held  by  the 
corporation  or  Its  sub.  cos. 

Subsidiary  Companies. 
Calendar  Gross  Ncl  (after  Fixed  Bal.  for 

Year —  Earnings.      Mainl-.&c.)       Taxes.  Charges.       Rennc.&c. 

1916 .-$15,160,156     $7,428,909     $967,100     $3,503,166     $2.9.58.643 

1915 13.472.277       6.673,958       809.660       3.432.308       2.431.990 

OFFICERS. — Chairman  of  Board,  Geo.  Bullock:  Pres.,  E.  G.  Connette. 
V.-Ps.,  Francis  T.  Homer;  V.-P.  &  Treas.,  H.  J.  Pritchard;  Sec.  &  Asst. 
Treas.,  J.  A.  McKenna;  Asst.  Sec.  &  Asst.  Treas..  M.  D,  Evans:  Aud., 
G.  F.  Bauer.— V.  103,  p.  235.  759;  V.  104,  p.  1138,  1161,  1490.  2012, 
2656;  V.  105.  p.  499. 

(1)    United  (las  &   Electric  Co. 

ORGANIZATION. —  Incorp,  In  Dec.  1901  In  New  Jersey.  All  the  com- 
mon stock  was  acquired  by  the  Susquehanna  Ry.  Lt.  &  Pow.  Co.,  which 
on  June  6  1912  was  consolidated  with  United  Gas  &  Electric  Corp.  Owns 
and  controls  the  following  gas  and  electric  properties: 

CIt.  Gas  &  Fuel  Co..Terre  H'te.  Ind.  1  Lockport  (NY.)  Lt.  Ht.  &  Pow.  Oo. 
Colo.  .«lpgs.  (Col.'  Lt.  Ht.  &  Pow.  Co.  I  Richmond  (Ind.)  Lt.  Ht.  &  Pow.  Co. 
Leavenworth  (Kan.)  Lt..  H.  &  P.  Co.  |  Wilkes-Barre  (Pa.)  Co. 

Also  controls  the  EIndra  Water  Lt.  &  RR.  Co..  which  see  under  "Kl- 
mir8,  N.  V  .  ' 

In  ,luly  101.5  rilspnsed  of  Its  holdings  of  common  .stock  in  the  Hartford 
(Conn.)  City  Gas  Light  Co.  V.  101,  p.  50.  During  1915  the  electric 
department  of  the  Richmond  Lt.,  Ht.  &  Pow.  Co.  was  sold  to  the  city  of 
Richmond,  Ind.  The  stock  investment  in  the  Altoona  Gas  Lt.  &  Fuel  Co. 
was  written  off.  the  company  having  failed  to  meet  its  interest  charges  in 

1915  due  to  natural  gas  competition. 

.STOCK  AND  HONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  common  $4,000,000   .-. $3.  21,000  See  text; 

Stock  preferred  $  I, .500 .000    .-    J-J  1,195.800   July  17. 2H 

First  mtge  $3,000,000  ($.500)/    1902       5  g  J-J  487.000  Jan      1  1922 

and  $1,000)  gold        .  _cntf' Interest  at  New  York  Trust  Co.,  Trustee. 

S,  ciirit'es  of  coiitroljeri  aaf  and    lei  trie  companies — 
Cite.  &  Fuel  Ist  M  $.500,000  tf    1902       5  A-O  283.000  Oct     1  1922 

citizens  (J  &  F  1st  ref  \1  .$2.-(    1910       5  J-J  ,56s.500  Jan     1  1960 

000,000($l00,$.500^%$l.000)^  Int.   at   New   York  Trust   Co..   New   York, 

red  as  a  wholef^  10.5&  Int .  tf  I     Trustee. 
Col  Spgs  EICo  lstM(f  1.000.  /    1900        5  A-O  1.000.000  Apr  20  1920 

000>  red  at  1 10  &  lnt.c*tflNew  York  Trust  Co..  New  York.  Tnistee. 
Col  Spgs  Ll  &   Pow   Isl   mtge      1899       5  A-O  300.000   April  1   1919 

$:<00.000($.500<St$  1,000)  ctfllnt  at  New  York  Trust  Co..  N  Y  .  Trustee. 
Col  Si)rings  L  II  &  Power  Istf    1910       5g  F-A  1.2S4.000   Aug     1   1920 

&  ref  mtge  $3,500,000  goldJ  Interest  at  New  York  Trust  Co..  Trustee. 

($100.  $.50(1  &  $1  000)   c*tf  I      M    N    Buckner  Is  also  Trustee. 
Leav  L  H  &  P  1st  M  $1,000    J    1908       5  M-S  675.000  Sept    1  1923 

000($100,$.500,^S1 ,000)c*tfllnt  at  New  York  Trust  Co..  N  Y  .  Trustee. 
Lock  G  &  El  l.st  M  $:<00.000f    1900       5  F-A  300.000   Feb     1   1920 

($1,000)  .   ctfilnt.  at  Tr.  Co.  of  Amer..  N    Y,  Trustee. 

Lock  L  H  &  P  1st  ref  $7.50.  f    1908       5  J-J  450.000  Jan      1  1938 

nno  '$500  &  $1,000)  c*tf  Im  at  New  York  Tr.  Co  .  N  Y  ,  Trustee. 
Lock  L.  H  &  Pnotes  $350. 000/    1917       6  g  J-J  16         360.000  July  16  1918 

g  ($.500  and  $1.000) dint,  at  Equitable  Trust  Co..  N.  Y..  Tru.stee. 

Rich  L  H  ,%  V  Ist  .\I  $3,000,   1    1914        5  MS  lSs.300   Mar    1   1939 

000  $100,$.50()&$1,000  c&rtf  Int   at  New  York  Trust  Co.,  N    Y..  Trustee. 

red  (a,  105  .!k  Int  .  /      Demas  Deming  Is  also  Trustee. 

Rich  l.H  «!  Piioies$I.. 500, 0001    1914        6  g  M-S  450,000  Mar    11919 

($1,000    $5,000  &  $10.000)'lnt    at  Penn    Co.  for  Ins.,  &c.,  Phila..Trus. 

-ed  at  101  &  Int  c&rtf  I      Deinas  Deming  Is  also  trustee. 

X-OCo  Isf&r-rvi  $7„50O,0O0'    1910       5  g  J-J  1.77J. 800  July    11960 

g($100.$.500&$l  0O0)c*,Sirtf\Int    at  Glrard  Tr.  Co..  Phila,.  Trustee. 
W-B  G  &   E    1st  cons  M  $3.   f    1905       5  g  J-J  3.000.000  Jan      1   1955 

000,000  It  ($1  000)     c*&rtf'lnt    at  Fidelity  Trust  Co.,  Phlla..  Trustee. 

•  Of  which  $12'i.000  In  treasury. 

Brmds  —('\f\7.fns'  Gas  &  Fui-1  first  mortgage  of  1902  Is  a  closed  mort- 
gasje  Of  Cliizcns'  Gas  &  Fui'l  first  and  refunding  mortgage  bonds..  $283,- 
000  are  reserved  to  retire  underlying  bonds  and  $1.147, .500  are  for  ao- 
quUlilons  exinn--l(ms.  Improvements.  &c..  and  can  only  be  issued  for  85%  of 
cost  of  same.  Demas  Deming  is  also  trustee,  $1,300,000  of  Colo  Spgs. 
L.  H  &  P  (^o  Isi  &  ref  bonds  reserved  to  retire  underlying  bonds  and 
$883,000  are  for  additions,  extensions,  &c..  at  85%  of  cost  thereof.  Re- 
deemable at  10.5  and  int  on  Feb  1  1917  and  at  102  4  and  In'  on  any 
Int  day  thereafter.  V  91,  p  466.  1097.  Leavenworth  Light.  Heat  & 
Power  Ist  M  bonils  are  redeemable  at  105  and  Int.  on  any  Int  date.  $325.- 
000  bonds  reserved  for  acquisitions  and  Impts,  at  85%  of  cost  thereof. 
Locki)ort  Light.  Ht  &  Pow.  1st  ref  bonds  are  redeemable  on  any  Int.  date 
at  par  and  Int.     $300,000  reserved  to  retire  a  like  amount  of  1st  M.  bonds. 
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Pl;PULATION 
STATE  OF  NEW  JERSEY   (1915  CENSUS)   2,844,342 

MUNICIPALITIES    SERVED 

POPULATION 
NUMBER       (1915  CENSUS) 

Railway  146  2,130,599 

Gas  162  2,033,027 

Electric  188  2,195,247 

Total  218  2,294,159 
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The  Lockport  Ij..  H.  &  P.  notes  are  a  direct  obliKation  of  the  co.  and  were 
Issued  to  retire  floating  debt.  Tax  free  in  New  York.  V.  105,  IJ.  502. 
Of  the  Wllkee-Uarre  ("o.  Ist  &  rof.  M  ,  S.3, 000.000  are  reserved  to  retire 
Wllkes-Uarro  Oas  &  Kl.  bonds,  82..5(M.OOO  for  exts.,  Impts  ,  &c.,  and  Saci,- 
SOOareln  treas.  $1 ,537,300  of  the  bonds  out.  areRu.ir  .  p.  &  I.,  by  endorse- 
ment by  .Su(K|.  Ity.  Lt.  &  I'ow.  (^o.  .SuIjJ.  to  call  on  any  Int.  day  at  105 
aDd  Int.  V  01.  p.  6.58.  Wllkee-Harre  Oas  &  Klec.  bonds  are  aub].  to  call 
Bt  110  and  Int.  on  3  months' notice.  .    .        .  ^ 

DivUlinds. — On  pref.  5%  has  boon  regularly  paid  since  Incorp.  On  com. . 
In  1905  1906  and  1907,  4%;  190S  and  1909,  2%:  1910.  4%:  1911.  4%; 
1912.  4%:  1913,  4ii%.  1914.  4)^%:  1915.  4%;  1916.  7%. 

E'VRNINtiS. — Year  end.  Dec.  31  1910.  earnin«s  (l(\ss  expenses),  8275,- 
457:  bond  interest,  $24,350:  pref.  div.,  $.59,790:  surplus,  $191,317. 

The  coinl)iiiod  earnluKs  of  the  subsidiary  cos.  for  the  12  rnos.  end.  Dec. 
31  1916,  wore,  f?ross,  S3, 515. .526;  net,  after  taxes,  $1,405,285;  charges, 
$828,085:  r«n.  and  rep.  reserve,  $201,  537:  surplus,  .$375,663. — V.  93.  p. 
1783;  V.  101.  p.  48. 

(2)  HarrlsbutK  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  July  1912  to  take  over  the  Harrlsburg 
Light  Ht.  &  Pow.  Co.  and  I'axtang  Klec.  Co  .  whose  franchises  are  per- 
petual. In  Fob.  1913  the  Harrlsburg  Lt.  &  Pow  <io  purchased  the  Har 
rlsburg  Steam.  Heat  &  Pow.  (3o.  In  Auk  1913  acquired  Ste<'llon  l.t..  lit 
Sl  Power  f'o.  V.  97,  p.  179.  Stock  auth.  and  outstanding.  $1,750,000 
common  and  $1,260,000  6%  cum.  pref.  stock.  All  the  common  owned  by 
the  I'nlted  Gas  &  Elec.  Corporation. 

BONDS—  Date.        Interest.     Outstanding.      Maturity. 

Harrlsburg  Light  Ht&  Power!    1899       6  J-J  $1,000,000  July       1924 

first  mortgage tf iCommonwealth  Tr.  Co..  Harrlsb..  Trustee 

Harrlsburg  I   &Plst&refMl    1912       5  g  F-A  2,l75,i'00   Aug    1  1952 

$10  000,000  g  ($100.  $.500 [Fidelity  Trust  Co..  Philadelphia.  Trustee. 

and   $1.000) *tic) 

Bonds. — Of  the  Harrisburg  Lt.  &  Pow.  Ist  &  ref.  bonds.  $1,000,000  are 
reserved  for  prior  liens.  $6,725,000  for  Impts.,  extens..  &c..  under  certain 
restrictions.     Ked.  at  105  and  int.  on  any  Int.  day. 

EARNINGS. — Year  ending  Dec.  31  1916,  prross,  $795,488;  net,  after 
taxes,  $447,885:  charges,  $161,902:  surplus,  $2S5.983.— V.  102,  p.  1063. 

(3)  Consumers'  Electric  Light  &  Power  Co. 

Operates  an  electric  light  and  power  system  In  New  Orleans. 
ST0C;K  and  BONDS —      Date.        Interest.     OiUslanding.       \4aturity. 
Common  $1.000 .000   All  owned  by  United  Gas  &  Elec.  Corp. 

Preferred  $500,000  (7%  cum). Q-M  $500,000  Sept  17,  154 

First    mtge    $2,500,000    gold/    1911       5  g  J-J  1.569,000  Jan     1  193B 

($100.  $500  and  $l,000)..c*llnt.  at  Columoia  Tr.  Co..  N.  Y.,  Trustee, 

Stock. — Preferred  stock  7%  cum.  from  April  1  1913. 

Bonds. — $31,000  In  treasury.  Remaining  bonds  are  for  extens.,  impt. 
and  betterments.     Subj.  to  call  at  105  and  int.     No  sinking  fund. 

EARNINGS.— Year  end.  Dec.  31  1916,  gross,  .$348,920:  net,  after  taxes 
$165,652:   charges,   $78,253;   surplus,   $87,399. 

(4)  Houston  Qas  &  Fuel  Co. 

Entire  com.  stock  is  owned  by  United  Gas  &  Elec.  Corp.  Does  entire 
gas  business  of  Houston  and  vicinity.  Has  acquired  Houston  Gas  Co 
Franchise  runs  until  June  30  1940  and  fixes  the  prices  for  gas  at  $1  per  1.000 
cubic  feet. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding         MnWrity 

Common  $1.500 .000 $1,500,000  Sept    17  H  % 

Preferred  C7v  cum)  $500,000- 7  Q-J  550.000  Sept   17,154 

Ref  &  Impt  M  $6,000,000 1912       5  MS  '45  000  .Sei>t    1  19;i2 

Houston  Gas  first  mortgage...   1905       5  MS  961.000  Mar    1  1920 

STOCK. — Preferred  stock  is  callable  at  110  and  dividends. 

BONDS. — Additional  bonds  can  be  Issued  only  for  80*7,  of  cost  of  extens. 
and  Impts.  when  annual  net  earnings  are  double  the  interest  on  bonds. 
Including  those  to  be  Issued. 

EARNINGS. — Cal.  year  1916.  gross,  $528,203:  net,  after  taxes,  $217.- 
990:  charges,  .$80,656:  surplus,  $137,334.— V.  96,  p.  289. 

(B)  Union  Qas  &  Electric  Co. 

ORGANIZATION.— Incorp.  July  6  1899  under  the  laws  of  Illinois  for 
99  years.-  Acquired  physical  property,  franchisee  and  capital  stock  of  the 
Blooriiington  Gas  Light  &  Coke  (^o.  and  the  'itizeiis'  Gas  Light  ,&  Heating 
Co.      All  com.  and  oref.  stock  owned  by  United  Gas  .%  Klec   Corp. 

STOCK  AND  BONDS —       Date.        Interest.     Out.'Hariding.      Maturity. 

Comm  n  stock  $750,000 $7.50.000     

Pn-f  stock  (7 '^'r)  $250.000 7%  250.000     

1st  mtge  $7.50.000  ($1,000)-./   1905  5%  61  ?  000  Sept   1  1935 

tint,  at  First  Tr.  &  Sav.  Bk  .  <'hlc..  Trustee, 

Bonds. — The  $93,000  additional  bonds  can  be  Issued  for  75^!^  of  f  st 
of  extens.  &  Impts.  when  net  earnings  are  twice  Int.  on  bonds.  Incl  thosf^ 
to  be  Issued.  Red.  at  105  and  Int.  on  any  Int  date.  Ann  sink,  fund  o^ 
6'V,  of  irross  earnings  on  and  after  Oct.  1912.  Up  to  Mar.  31  1917  .'645.000 
retired. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross.  $182,713;  net,  after 
taxes,  $73,425;  charges,  $41,125;  surplus.  $32,300. 


(6)  Utilities  Oil  &  Refining  Co. 

ORGANIZATION. — Incorp  in  Maine  in  1917  to  finance  the  purchase 
by  the  United  Gas  &  Electric  Corp.  of  a  half-interef?t  in  the  oil  and  gas 
leases  covering  a  valuable  producing  property  of  514  acres  in  the  Augu.sta 
pool  of  the  Kansas  oil  field,  the  remaining  one-half  being  owned  by  the 
Magnolia  Petroleum  Co.  (V.  104.  p  1390,  1268).  which  has  charge  of  the 
operation  and  development  of  the  property.  The  oil  company  issued 
80.000  .shares  of  capital  stock  of  $5  par  value  and  $2,000,000  5-year  1st  M. 
TTi  bonds  dated  Apr.  1  1916:  mortgage  trustee  is  U.  S.  Mtge.  &  Trust  Co. 
Int.    payable   quarterly.     Denom.    .fl.OOO   and   $100. 

The  majority  nf  the  co.'s  stock  is  owned  by  the  ITnited  G.  cSf  R.  Com. 
The  $2,000,000  bonds  have  been  exchanged  for  7%  Purchase  Money  Ctfs. 
of  Indebtedness  of  the  U.  G.  &  E.  Corp.  secured  by  a  like  amount  at  par 
of  the  oil  company  bonds  and  having  no  maturity  except  upon  the  dissolu- 
tion or  winding  up  of  the  corporation.  The  certificates  of  indebtedness 
are  red.  in  whole  or  in  part  at  the  option  of  the  corporation,  on  s.-a.  periods 
at  (or.  if  purchasable,  at  a  less  price)  101  and  interest  on  Jan.  1  1918  and 
an  increase  of  1%  premium  on  each  July  and  Jan.  thereafter  until  110  has 
been  reached,  and  thereafter  at  110.  For  description  of  the  oil  co.'s  prop- 
erty, estimates  of  earnings,  &c.,  see  V.  104,  p.  1490. 


CITIES  SERVICE  COMPANY— A  holding  company. 

ORGANIZATION. —  Incorporated  In  Delaware  Sept.  2  1910  as  a  hold- 
ing company,  per  plan  In  V.  91 .  p.  6.56,  and  acquired  control  of  Denver  Gas 
&  Elec.  Light  Co.  (.see  that  company)  and  the  Empire  Dist.  Elec.  Co.     Or- 

fanized  and  managed  by  H.  L  Dohertj  &  Co  ,  New  York  V  102  p 
077  X'nder  a  re-arrangement  of  properties  made  in  March  1913  acquired 
control  of  the  St.  Jo".:eph  (Mo.)  Ry .,  Lt  ,  Ht.  &  Power  (^o..  Empire  District 
Gas  Co,  (subsequently  dissolved)  and  Danbury  &  Bethel  (Conn.)  Gas  & 
Electric  Light  Co.     V.  96,  p.  656.  718. 

On  Dec  U  1913  the  directors  of  the  Cities  Service  Co..  Consolidated 
Cities  Light,  Power  &  Tracti(m  Co  and  Utilities  Improvement  Co.  unani- 
mously confirmed  a  proposition  submitted  by  Cities  Service  Co.  to  acquire 
the  other  two  companies,  as  stated  in  V  97.  p  1732.  By  this  plan  t'le 
stockholders  of  Vtilxlies  Improvement  Co.  surrendered  (1)  their  pref  stock 
and  received  Cities  Service  Co.  pref  stock  therefor  share  for  share:  also 
(2)  their  common  stock  and  received  one  share  of  common  stock  of  Cities 
Service  (^o.  for  each  two  shares  thereof.  Stockholders  of  Consolidated  Cities 
Light.  Pov^er  A  Traction  Co.  likewise  surrendered  their  stock  and  received 
one  share  of  Cities  Service  Co.  common  stock  for  each  two  shares  thereof. 
The  !^V,  bonds  of  (^onsol.  Cities  Lt ..  Pow  .  &  Trac.  (^o.  remain  outstand- 
ing and  are  guar.,  p.  and  1.,  by  the  Cities  Service  Co.  See  full  particulars 
regarding  the  Consolidated  and  Utilities  companies  In  the  issue  of  this 
Section  for  Sept.  27   1913. 

Mtrger  of  Svb.iidiary  Companies. — As  of  May  1  1916  the  Empire  Gas  & 
Fuel  C  o  took  over  the  Quapaw  Gas  Co.,  Wichita  Natural  Gas  C^o..  Wichita 
Pipe  Line  Co.  and  various  oil  companies  in  Oklahoma,  increased  its  capital 
Stock  from$7,500,000  to  $12,500,000  and  issued  $14,000,000  Ist  M.  and 


coll.  tr.  sk.  fd  6%  bonds  due  May  1  1926.  See  V.  102,  p.  1542:  V.  103.  p. 
1034.  The  entire  stock  of  the  enlarged  co.,  except  directors'  shares.  Is 
owned  by  the  Cities  Service  Co.  Proceeds  of  the  new  bonds  were  used  to 
retire  the  $7,000,000  Cities  Service  Co.  7%  conv.  notes  (called  for  payment 
on  or  before  July  12  1916),  and  underlying  bonds  and  provide  for  ei- 
tensioas.    &c. 

In  July  1916  acqulr<yl  theCrcw-Lovick  Co.of  Phlla.,  operating  producing, 
refining  and  distribuiinK  properties  In  Ponna.,  Ohio.  Okla.  and  other 
Staters.      V,  103,  p    406    7()0,  1034. 

As  of  Aug  1  1916  ac(iuir<)fl  over  75%  of  the  pref.  stocks  of  the  Lincoln 
Gas  &  EI.  Lt  Co.  (V  102.  p.  1991),  Montgomery  Lt.  &  Water  Power  Co. 
(V.  102.  p.  1721:  V  91.  p  340).  and  Electric  Bond  Deposit  Co  (V  94.  p. 
510:  V.  100.  p.  16751.  In  exchange  for  Cities  Service  pref  stock  under  offer 
oulllno<l  In  V.  102,  p    2077 

As  of  Sept  15  1916  acquired  over  75%  of  the  outstanding  common  and 
preferred  stocks  of  the  Toledo  Trac  Lt.  &  Pow.  Co.  in  exchange  for  35% 
Cities  Serv.  pref  antl  7%  com  stock  for  each  share  of  Toledo  common, 
and  share  for  .share  for  preferred.      V.   103.  p.   1119 

In  Nov.  1916  contracted  to  acquire  the  Kansas  Natural  Gas  Co.  and  its 
subsidiaries  through  the  Empire  Gas  &  Pipe  Line  Co.  V.  103.  p.  2078. 
Receiver.ship  of  the  Kansas  Natural  Gas  Co.  was  terminated  June  2  1917. 
V.   104.  p.  2347. 

In  July  1917  the  Empire  Gas  Fuel  Co.  was  incorporated  in  Colorado  with 
$500,000  c-ipilal  stock,  all  owned  by  Cities  Service  (;o..  to  develop  oil  leases 
in  Wyoming.  Utah,  Idaho,  Arkansas,  Washington,  &c.  V.  105.  p.  72.  In 
July  1917  jjurchased  the  Armour  Refinery  at  Independence,  Kan.,  and 
organized  the  Atlas  Clhemical  c;o,  to  take  over  the  gas  holdings  of  the 
Toledo  R.  L.  &  P.  Co.     V.  105,  p.  290. 

In  Sept.  1917  the  co.  controlled  over  100  gas,  electric  light,  heat,  power, 
water  and  oil  produciug  and  n  fining  properties,  operating  in  23  Slates  of 
the  United  States  and  the  Dominion  or  Canada,  and  serving  over  200 
communities 

Negotiations  are  in  progress  for  the  acquisition  of  control  of  the  Man.s- 
field  Ry.,  Lt.  &  Pow.  Co..  which  see  under  Man.sfield,  O.,  through  the 
Mansfield  Electric  Lt.  &  Power  Co. 

Below  will  be  found  t«^tno^  glvmg  a  complete  list  of  the  subsidiary 
compani(w  with  the  ouistaiMlIng  capital  stock  and  bonded  debt  of  each  and 
the  amounts  thereof  owned  or  contracted  for  by  the  Cities  Service  Co.  The 
holdings  of  the  (\)ns(>lidated  and  Utilities  companies  are  Incluiled  In  these 
tables   having  been  taken  aver  by  the  Cities  Service  Co.  as  of  Nov    1  1913. 

In  May  1914  shareholders  ratified  an  Increase  in  the  stock  from  $50,000,- 
000  ($30,000,000  pref,  and  $20,000,000  common)  to  $65,000  000  '$40,000.- 

000  pref  and  .$25,000,000  fonimon^.  On  June  29  1916  authorized  stock 
was  further  increasi'd  to  $100,000,000  ($60,000,000  pref  anri  $40,000,000 
common).  Ou  Apr.  3  1917  shareholders  ratified  a  further  Increase  in  au- 
thorized stock  to  S:  1,50. 000. 000  (.'JIOO.OOO.OOO  pref.  and  $50,000,000  com.). 

In  Nov.  1915  sol<l  *5.00().(mo  pref  and  $2,500,000  coin  si.oik  to  a  syndi- 
cate for  $.5,000,000  cash  to  retire  floating  debt  and  provide  working  capital. 
V.  101  p.  1627.  2071.  In  Oct.  1916  sold  $8,000,000  pref  stock  in  connec- 
tion with  the  purchase  of  the  cat>ital  stock  of  the  Crew-Levick  Co.,  Ponca 
(Okla.)  Refining  Co..  I*  ,ni:a  Lubricating  Co.,  Crushing  lOkla.)  Refining 
Co.  and  the  Producers'  Refining  Co.,  Gainesville.  Tex.  V.  103.  p. 
1412.   1301. 

Slock  Changes  Favored. — A  committee  consisting  of  Warren  W.  Foster. 
F.  S.  Terry  and  Frank  W.  Frueauff  on  June  20  1917  recommended  the  aboli- 
tion of  the  par  value  ($100)  of  the  common  stock  and  the  exchange  of  10 
shares  of  new  common  stock  without  par  value  for  each  .share  of  the  present 
issue.  The  listing  of  both  pref.  and  common  stock  on  the  N.  Y.  Stock 
Exch.  was  also  recommended.  Both  matters  were  referred  to  the  com- 
pany's counsel.     V.  104.  p.  2552. 

Stock.  A.C.,  Outstanding  July  31  1917. 

STOCK  (par  $100)  RT(\ —  Date.      Interest.    Outstanding    Diva.&Maty, 

Common  stock .  $5    .000.000-.    Monthly     *.«32   118  6S4  See  text. 

Prefstk  6'7,  cum,$IO'i()()0  000 Monthly       *6.'  973  76  i  See  text. 

Conv  debs  Sor  'A"  $5,000.-1    1916       See  text  55  0  4     Jan   1    1966 

000  g  (red.  at  102  A  Itil  )  tf  [Central  Trust  Co..  New   V  .rk     trustee 

♦Including  $7.0^5.273  common  stock  and  $2,865,806  pref.  stock  in 
company's   treasury. 

Dividends. — Monthly  divs.  on  both  stocks  were  begun  In  Jan.  1911 
Rate  Feb  1  1911  to  Jan.  1912.  on  com..  3%  per  annum:  Feb  1912  to  Jan 
1913.  4%  per  antujiu.  Feb.  to  Nov.  1913.  5%  per  annum,  Dec  1913  to 
July  1914,  6%  per  aunuin  (H  of  1  %  monthly):  on  pref,.  6%  IH  of  1  % 
monthly)  to  July  1914.  On  .\  ig  1  1914  payments  on  bmh  <'om  and  pref. 
were  suspended  on  account  of  financial  conditions  growing  out  of  the  Euro- 
pean war.      See  V    99,  p   673,  466.  406  al.so  V.  99    p.  1  13(1.  |s3]        A'cumu- 

1  ,{,m\  dlvs  on  both  elapses  to  and  Incl.  .Ian  1  1916.  amounting  to  i)'",  were 
di.NCharged  in  Jan  191  fi  through  distribution  of  5%  ''onv  deb  bonds. 
See  V  101  p  1627  2144  Monthly  cash  divs  of  ^ '^,  on  pref  stock  were 
resumed  Feb.  1  1016.  On  the  com  stock  a  further  div  of  3'";  was  paid 
In  conv  debentures  on  .luly  I  1916  for  divs.  from  Feb  1  to  July  1  1916. 
both  incl  Monthly  cash  -livs.  of  J^  %  on  com.  were  resunied  .Vuu  I  1916. 
A  div  of  2'^  in  com  >tiick  fir  the  vear  1915  was  paid  th.  lom  sh  ireholders 
on  Sept  I  1916  and  a  4";  stock  div  for  1916  was  paid  Dec  11916.  Stock 
dividends  <if  4"^  nioiithly  iiiaking  6%  for  1917)  are  now  being  paid  along 
with  the  regular  cash  rii\s.  (V  103.  p.  2428).  and  slock  oivs  will  be  in- 
creased 3"^  each  y.'ar  thereafter,  so  long  as  the  co  's  farnlntrs  warrant. 
Cash  divs  will  he  restrictwl  to  6*^  until  such  time  as  ihire  has  been  In- 
vested in  the  property  of  Cities  Service  Co..  or  its  sub-;iiliaries.  from  the 
earnlniTs  of  the  co  .  a  sum  equal  to  the  entire  par  value  of  the  pref  .stock 
then  outstanding,  unless  I  he  'O.  shall  for  a  period  of  6  nios  have  purchased 
and  retirtxi  all  pref  stock  that  can  be  purchased  in  the  open  market  at 
110  or  less.     See  V.  103.  p.   1301.  and  V.  104.  p.   1.387. 

Convertible  5%  Dihcntures- — Denom.  (1)  coupon  bonds.  $1,000,  int. 
J  &  J.;  (2)  registered  bonds.  $5,000.  $1,000.  $.500  or  .?  1 00:  int  payable 
by  check,  at  buyer's  option  either  monthly,  Q.-J  .  J  &  J.  or  annually 
Jan  I:  (3)  registered  bonds,  $10  or  multiples  thereof,  less  than  $100,  Int. 
payable  annually  Jan.  1  All  int,  payable  without  deduction  of  normal 
Federal  Income  tax  Conv  into  .stock  prior  to  Jan.  I  1023  on  the  basis  of 
1  share  of  pref  and  ^  share  com.  .stock  of  Cities  Service  Co  for  each  $100, 
par  value,  of  deb  bonds  Additional  amounts  may  he  issued  in  series  (all 
with  the  same  maturity)  under  certain  restrictions,  any  series  to  have  such 
conv  privileges  'if  any)  attached  to  it  and  bear  such  rate  of  int.  not  ex- 
ceeding 6% ,  as  may  be  determined  at  time  of  issuance       V    101    p    2144. 

Bonds  of  Consol  rtffc.s  l.i  Hoirer  <!i  Traction  Co — These  bonds  remain  out 
as  a  lien  on  the  securities  t>le(l!ied  therefor  (see  *  In  'he  table  fillowing). 
The  bonds  are  subject  to  call  at  105  on  any  interest  day  and  are  guar- 
anteed, principal  and  intorest.  by  the  (Mties  Service  Co.  From  Jan.  1  1918 
the  company  will  in  ea<'b  year  either  (1)  pay  to  s  f  1%  of  tKuids  out  or 
(2)  deliver  to  trustees  bonds  of  the  present  series  equivalent  at  105  and  int. 
to  the  above  payment  or  (3)  expend  for  construe,  acquisitious  or  impts. 
a  sum  equal  to  twice  above  skg  fd.  All  cash  In  skg.  fd  will  be  applied 
either  (1)  in  retiring  these  bonds  at  or  under  105  or  (2)  In  purchasing  bonds 
of  companies  whose  stocks  form  part  of  security  for  present  series.  AH 
bonds  so  retired  or  pun'liased  will  be  kept  alive  for  skg.  fd  subject  to  com- 
pany's right  to  re-issui'  such  last-mentioned  bonds  to  a  nimiinai  amount, 
equal  to  50*7^  of  its  expenditure  under  (3)  above.  Maryland  and  Penn. 
State  tax  refunded.     See  also  V .  95,  p.  679,  110:  V.  103,  p    I9K3. 

First   lieu   mtge,  gold    (seei    1912       5  g  J-j     x$10,uuo.uuo  July    1  1962 
text)   ($100.  $500  &  $1.-   Int.  at  office  of  H.  L.  Doherty  &  Co..N.  Y.. 
000  or  £  e(juivalent)c*tf        or  Lloyds'  Bank.  Ltd..  London. 
$10,000000    auih    .  (Bankers    Trust    Co..    New     York.    Trusteee 

X  $2,200,000  of  this  amount  Is  owned  by  Cities  Service  Co 

".  AtMTALIZATU)N  OF  SUB.  COS  —The  following  table  shows  the 
securities  of  the  subsidiary  companies  owned  or  cgntrulled  by  the  Cities 
Service  Co.  as  of  Dec.  31  1916:  [par  of  shares:   a  $100;  ft  .$50:  c  $25:  d  $1.]: 

Bonded  Debt StMk 

Binids        Cities  Service      Amount     Cities  Sen- 
Outstanding.      Company.    Outstanding       ice  Co. 

•Alliance  Gas  &  Power  Co.  442.500            a5.50.000  99  §72 

Amarillo  St     Ry    Co 125.000            0212. 000  99  764 

Arkansas  Vallev  Gas  Co...  -.            aloOOOO  99  533 

Athens  Ry    &  Elec   Co 763.000            07.50,000  98  24 

Preferred  stock                   .             0300.000              

Bartlesville  Gas  &  Oil  Co  .  ...             c3()0.0()0  99  958 

Bartlesville  Int    Ry    Co..-  250.000 cl  13  .5.50  99  808 

•Bristol  Gas  &  Electric  Co.  425.000             a300.000  97  5 

Brush  Electric  Co 1,265,000  731,000  o2,000,000  99.865 


Sept.,  1917.] 


ELECTRIC  RAILWAYS 


«;5 


Bonds 
Outstanding. 
S 
600.000 


-Bonded  Debt- 


-Stock- 


38,200 
42.000 

25'.656 


200.000 
200.000 
815.100 

nSSO.OOO 


3.002.400 


655.000 
150.000 


3,346.000 

1,3'82".506 


•Cent  Ohio  Gas  &  Elec.  Co  . 

Buckeye  State  Gas  &Fuel 

Columbus  Nat  Gas  Co.. 

Coshocton  Gas  Co 

1  'referred  stock 

Mansfield  Gas  Light  Co- 
Preferred  stock 

Mansfield  EI  Lt.  &  P.  Co 

Medina  (Jas  &  Fuel  Co-. 
♦Cltlzena'  Gas.  Elec.  &.  Ht. 
•Clty  Liabt  &  Traction  Co. 

Preferred  stork 

•City  Light  &  Water  Co 

Preferred  stock 

Crew  Levick  Co 

Sub.  Cos.  securities 
•Cunib.&West   El    KyCo. 
Danb  &  Beth   G  *EI.LtCo 
Denver  Gas  &  El    Lt.  Co. .12. 647.100 
•Dominion  Gas  Co 4,820.000 

Sub    co's  8ecur 171.000 

,     Preferred  stock 

Durham  Traction  Co 400.000 

Preferred  stock 

Electric  Bond  Deposit  Co.  .        

Preferred  stock 

Empire  Dist    Elec.  Co 

Preferred  stock 

Sub    CO    .securities 

Preferred  stock 

Emp.  Gas*  F.  Co !/13.637.500 

Sub.   Co.  securities 

Quapaw  Gas  Co 

Suh    CO.  securities 

Wichita  Natural  Gas  Co        

Sul)  CO   securities 

Wichita  Pipe  Line  Co.. 
Empire  Refinins  Co 

Sub.  cos.  securities 

Sub  cos.  securities  pref. 
Franklin  Co.  Pipeline  Co.. 
Fremont  Gas.  El.  l.,t.  &  P.. 
Glen  wood  Natural  Gas  Co. 
•Knoxville  Gas  Co 

Preferred  stock 

Lebanon  Gas  &  Fuel  Co 

Lincoln  Gas  &  Elec.  Lt.  Co. 
Lorain  County  Electric  Co. 
Manufac'rs'  Nat' I  Gas  Co. 

Sul)    CO    securitiis      

•Masaillon  Klec.&GasCo.. 

Prefi  rred  stock 

•Meridian  Light  &  Ry.  Co. 

Hattiesburx  Trac    Co 

Montgomery  L.  &  W.P.Co. 

Pueblo  Gas  &  Fuel  Co 

Reserve  Gas  Co 

St.JosephKy    Lt  .Ht.&PCo  5.751.000 

Preferred  stock 

Salina  Lt  Pow  &  Gas  Co 
Sentinel  Oil  &  G.as  Co 


Cities  Service 
Company. 

$ 


Amount     Cities  Ser- 
Outstanding.    vice  Co. 


415,200 
300.000 


116.800 

2.320.0110 

5.000 


184.449 
15.000 


..  7,000.000 


400,000 

20,000 

41.000 

300.000 

480.000 

311,000 
1.500.000 


480.000 

1 ,783".006 
.572.000 

2.3.50,000 
628.000 


a2. 500. 000 

a200.000 

oJOO.OOO 

flSO.OOO 

aie.OOO 

63G..500 

MS,. 500 

al  .300 

0400.000 

0200,000 

a\  000.000 

0400  000 

Ol. 000.000 

0 100.000 

03.001,500 

1.03S.500 

6625  000 

clOO.OOO 

olO.OOO.OOO 

03.000,000 

1  ,980.240 

675  000 

O3O0.000 

0200,000 

01.500,000 

01,500,000 

a3. 000. 000 

ol  Oiif  000 

ot.'iO  000 

o  100.000 

012.500,000 

4,124.766 

o;^. 000, 000 

60.000 

03.000. 000 

20'.  oon 

02.000. 000 

olO.OOO  000 

O900.000 


% 

99.916 


200.000 
36.7.50 


•Southern  (int   (Jas  Co. Ltd  3.000.000 


Southw  Okia  Gas&P.Co. 
eSppkane  Gas  &   Fuel  Co 

Preferred  stock .    

Sub.  cos.  securities 

Preferred  stocli 

Summit  County  Power  Co. 
Toledo  Trac    Lt   &  P.  Co.. 

Preferred  stock 

Tolrtlo  Rys   &  Lt   Co...  14, 597. 000 

Other  sub    co'9  securities  3.32,5,000 
♦Trumbull  Pub    Serv.  Co.  1.116,000 

Preferred  stock 

United  Wat     Gas  &  El.  Co.   1.203.500 

Preferrt>d  st(K-k 

Washita  Gas  &  Fuel  Co 

Watauga  I'ower  Co 

Western  Distributing  Co.. 
Western  Okla  Gas&  FCo. 
Oonsol    Cities  Lt    P    &  Tp. 

Co    bds   secur  by  pl'geof 

com  8tk.  In  COS.  marked*10,000.000 


3.50.000 
864.000 

550,000 

154',  000 
8.213.000 


250.000 
300.000 

iW.OOO 


20,000 

300"oo6 
2,000 

30.000 
20,400 


92.000 

149  000 

106  000 

486. \00 

50.000 


36,7,50 

1.885  (11)0 

3.50  000 

8  \  ,000 


23,000 


250  000 
24,500 

100. 000 


ri50.005 
al.S6.300 
07,50,000 
O300.0O0 
o  1 00,000 
o. 500. 000 
2,181,200 

(?) 

oSOO.OOO 

•2"0,000 

0.500, 000 

f/2 19.300 

a2  000.000 

0.500  1.00 

01.6.58,100 

o.-^oo.ooo 

o  1.000.000 

03.500  000 

O  I.  .560. 000 

0,500.000 

1/66.755 

04  000.500 

0,500.000 

o2  000,000 

o300  000 

99,500 

50  000 

0392. 600 

07  966.250 

06.63  I  425 

0  13  >*"5  000 

4. ,39 1.090 

al.,500  000 

0  20'    OOO 

o70 

o35i 

-3.500 

0300 

0175 

olOO 


99.75 

99  93 
4  8 

9985 
100  ()0 
100.00 

90"936' 
99  938 
99.9S7 
99.983 


97.8 

100  00 

100. 00 

97.853 

99.9.5 

.004 


99.978 


100.00 


99.989 
73.367 
99  933 
99  733 

25"  5"" 
97.5105 
99.933 
99. 912 


99.86 


100 
00 
00 
00 
00 
00 


99.815 

99.91.55 
50  00 
99.95 
94.8743 
19  2.^ 
99  90 
99.9925 
99  9x75 
99  9 
99. 935 


65  078 

91.7793 

94.83 


99.3933 

99  9" " 
99.98 
99  7 
99  833 
99.6 
99.50 


02.200,000 


Total - 111.428.350     10.296.899  136,364.781     

•The  stock  owned  In  these  companies  Ih  laiuely   pledged   to  secure  the 
$10,000  001)  honi1.<  of  the  Consolidated 'ifies  Li      I'ow    JfTrac   Co. 

nIn''lDdesS2.50. 000  l-yr.  secured  notes  due  Sept.  1    1918  (V.  103.  p.  846). 

X  The  controlled  companies  of  the  Dominion  'ia.«  <^n  which  owns  all  of 
their  cai)ilal  stix-k  except  S97.540  common  and  hII  of  their  iionded  debt 
except  the  amounts  here  shown,  are  the  following  Keaver  Oil  &  Gas  Co. 
Brantford  Gas  Co.  (bonds.  $6,000),  Dominion  Natural  Gas  Co.,  Ltd. 
(bond-  <|;25.00fl)  Ingersoll  Gas  Light  Co  Thorold  NmIut.-iI  'las  Co.  (bonds 
$120,000)  United  Gas  Co..  Ltd.,  and  Wood.stock  fSas  Light  Co.  (bonds. 
$6.0i)0i 

y  Reduced  by  sinking  fund  to  $13,225,500  as  of  Sept.  17  1917. 
f  "Contract  for  shares  owned." 

Summary  of  Capital  Stock  and  Funded  Debt  Stib. 

Com.  Stock. 

$ 

Owned  directly  by  Cities  Serv.  Co...  84,103.669 

Securities  owned  by  sub-holding  cos..  34.651.745 

Outstanding  in  hands  of  public 3.976.242 


(1)  Athens  (Cin.1  Railwav  &  Flectric  Co. — A  trolley  road 
ORGANIZATION. — Incorporated  In  Georgia  on  April   1    1910.     Pur- 

cha.sed  Athens  Elec.  Ry.  Co.  Leased  for  99  years  from  Oct.  1  1910  the 
James  White  Power  plant.  V.  90.  p.  1101.  1423.  Owns  and, operates 
entire  street  railway,  electric  light  and  power  systems  In  ."Athens.  Fran- 
chise perpetual.  Total  equipment  affords  7,000  hydro- electric  h.  p.  and 
3.000  h.  p.  from  steam-turbine  plant. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock,  com  $750,000  ($100) $750,000  Sept  12.  1% 

Stock,  pref  (5%.  cum)    $300,- 

000   ($100). Q-J  300,000 July  17. lJi% 

1st  &  ref  VI  $2,000,000  gold\   1910       6  g  J-J  ;i:"i.000  July  1   1950 

sinking  fund  ($1 .000)c*  cpt  Int.  at  Farmers'  Loan  &  Tr  Co..  N.  Y..  Tr. 
Athens   Electric    Ry    new    Isti    1901        6  g  A-O  388.000  Oct    1    1931 

mtge     $400,000      ($1 .000)]  Interest  at  Title  Guar.  &  Trust  Co..  Atlanta. 

gold c*cptl      Trustee,  or  Old  Colony  Trust  Co..  Boston. 

Stock. — Preferred  stock  Is  redeemable  at  105. 

Bonds. — Of  the  Ist  &  ref  bonds.  $.W8.000  are  reserved  to  retire  under- 
lying bonds,  the  remainder  for  acquisitions  and  Improvements  at  75 7o  of 
cost,  but  only  when  net  earnings  are  1^  times  Int  on  all  bonds  out  and 
those  to  be  Issued  $5!. 000  are  In  treasury.  .SmJttnc;  fund  of  1%  begins 
In  1915.     Bonds  are  subject  to  call  at  110.     V.  93.  p.  665. 

Of  the  Athens  Elec.  Ry.  new  1st  M..  entire  Issue,  but  no  lesser  part,  may 
be  called  at  106  and  Int.     SeeV.73.D    1311 

Dividends. — On  pref.,  5%  per  annum  In  1911  and  1912.  In  1913.  Jan.. 
2Vi%;  July,  \'4.%.  In  1914  and  since.  5%  per  annum.  On  com,,  first 
dlv..  1%.  paid  May  I   1912;    Sept  .  1%.     None  since. 

ROAD. — Owns  10  miles  of  track.  40-lb..  60-lb.  and  70-lb.  T  and  girder 
rails;  16  motor  cars:  power  plants.  10.000  h.-p.  capacity 

OFFICERS. — I'res  .  C.  D.  Flanigen;  V.-P..  F.  W.  Frueauff;  Sec.  & 
Treas..  C.  D.  Cox.     Office.  Atnens,  Ga. — V.  95.  p.  1038;  V.  96.  p.  1838. 

(2)  Bartlesvllle   Interurban   Ry.   Co. 

Entire  stock  owned  by  Cities  Service  Co. 

OR(5ANIZATIOM.— Organized  Dec.  8  1905  under  laws  of  Indian  Terri- 
tory Serves  Bartlesvllle.  Smeltertown  and  Dewey  with  railway,  electric 
light,  gas  and  power.  Railway  fronr/ijse.s  expire  in  1956.  Electric  franchise 
In  Bartlesvllle  expires  In  1956;  in  Dewey.  1937 

In  Jan.  1917  the  $250,000  (closed)  1st  M.  6s  due  1934  were  replaced  by 
a  new  Issue  of  Ist  M    bonds  to  provide  for  future  growth  of  business.  &c. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Stock   $250,000   -- - -        $143,550     

1st  M  $1,500,000  gold  sk  f d  (   1917       6  g  J-J  350.000  Jan    1    1947 

($1,000  and  .$.500) .  - -C*  tf )  Int.  in  N.  Y.    Logan  Tr.  Co.,  Phila..  Trus. 

Bonds. — Additional  bonds  may  be  issued  for  85*^  of  cost  of  permanent 
Impts.  and  exts.,  when  net  earnings  for  preceding  year  were  at  lea.st  2  times 
the  Interest  rharge  on  bonds,  inci  those  to  be  issued.  Sink  fund  of  1% 
per  annum  of  bonds  out.  and  2'-7i  for  la.st  10  years  or  an  Investment  of  2% 
of  bonds  out  in  exts  and  impts..  against  which  no  bonds  may  be  issued; 
bonds  in  fund  to  be  kept  alive.  Red  on  any  int.  date  at  102  and  int.  on  30 
days'  notice       Penn.  State  tax  refunded.     V.  104.  p.  255 

EARNINGS  —For  year  end  Oct  31  1916,  gross.  $1.53  ,163;  net.  $58,351. 
In  1914-15.  gross.  $131,905;  net.  $56,246.  Annual  Int.  charge  on  $3.50.000 
1st  M     6s.  $21,000 

ROAD.  &c. — Owns  and  operates  lOH  miles  in  and  between  Bartlesvllle 
and  Dewey.  Standard  gauge.  60-lb.  rails.  The  Interurban  line  is  mainly 
on  the  CO. "s  right  of  way  Power  plant  has  1 .075  k.w.;  4  H  miles  of  trans- 
mission and  20  miles  of  distributing  lines. 

OFFICERS.  — Pres.  H.  L.  I)  h.T-y;  V.P.,  F.  W.  Frueauff';  2d  V.-P., 
W.  H.  Merritt;  Sec.  &  Treas.,  Edwin  Wagner. — V.  104.  p.  255. 

(3)  Citv   Light   &  Traction  Co 

ORGANIZ.\TION.  —  Incorp  In  J\ily  1912  In  Missouri  as  successor  to  the 
Sedal la  Lt  &  Trac  Co... sold  at  foreclosure.  V.95.P  419.  .See  plan  under 
Sedalia  Lt    &  Trac    In  V    94.  p     1058. 

STOCK  A.Ml)  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  $1,000,000.    $1.000  000     

Pref  $.500 .000  (see  text) _        400.000       .- - 

First     mortgage     $2,500,000/    1912        5  J-D  815.100  Aug   1    1952 

gold   sink    fd    ($100.    $2.50,   Int.  at  office  of  co.  or  H.  L.  Doherty  &  Co., 

$.500     .$1.000) c*cptl      N.Y.    New  York  Trust  Co.,  N    Y..  Trus. 

Sinking  fund  of  \%  of  bonds  out  commences  June  1  1922;  re<l  at  105 
and  in' 

Dlvs.  on  pref  were  paid  for  the  year  1913  at  the  rate  of  1%  .  and  increasoi 
by  I  %  each  year  until  5*55  Is  reached  Dlvs  are  guaranteed  by  Gas  Securl- 
tlas  Co  Pref  .stock  Is  convertible  Into  bonds.  $  for  $.  for  a  period  of  7 
years   under   certain    restrictions 

RO.AD. — Owns  and  operates  8.3  miles  of  track.     25  cars. 

OFFICERS. — Pres..  F.  W.  Frueauff,  V.-P.  &  Gen.  Mgr., 
Sec,  E.  C.  Pfenning;  Treas..  S.  B.  Irelan. — V.  95.  p.  419 
p.  1299. 

(4)  Cumberland   &   Westernport   Electric   Ry.   Co. — A   trolley  n>ad. 
ORGAN  IZ.^TION. — Organized  In  .Maryland  on  April  II  1902  by  spec  lal 

Act  of  the  Legislature,  as  succes.sor  to  the  Frostburg  Eckhart  &  Cumberland 
Ry  Has  absorbed  the  Lonaconing  Midland  &  Frostburg  Ry  and  the 
We.sterniiort   ,%    I.onaconlng. 

.STOCK  AMI)  BONOS —      Date. 
Stock   $1,000,000    ($.50) 
Westernt)ort  fi  Lonaconing  cpt   1903 
Frost  Eck  vt  Cum  1st  M  $2.50.   \    1901 

000g($,500<t  Ifl  000)   c*cpt 
Lonac  Mid  &  Frost  first  nitge 


S.  B. 

1683; 


Irelan ; 
V.  99. 


Interest. 


Maturity. 


Outstanding . 

$625,000 

5  J-J  15  225.000  .Tan   1.5  1928 

5  g  J-D  15         2.30,000  June   15  '26 
Int    at  Real  Estate  Trust  Co     Phila     Trust. 
1901      5  g  J  D  15  200.000  Junel.5  1926 


Cos.  as  of  Dec.  31  1916. 

Pref.  .'ilock.     Bonds  Out. 

$  ,$ 

8,474.517     10.296.899 

582,500     16.963  400 

4.576.108     84,168.051 


Total.. ...122.731.6,56      13.633,125   111,428,3,50 

EARNINGS  OF  CITIES  SERVICE  CO,— For  the  12  months  ending 
July  31  (annual  report  for  1916  in  V.  104.  p.  1382.  i:i'.18). 

Alonth    of   July — M  Mos.  end.  July  "iX — 

1917.  1916.  1916-17.  1915-16. 

Gross   earnings $1,365,312         $672,190  $16„5,59,I07     $6,833,862 

Expenses 34,011  20,032  314.281  209.503 


Net  earnings... $1,331,301 

Int.  on  notes  and  deben.  $229 

Preferred  dividends 301.111 


$652,158  $16,244,826     $6,624,359 
$10,470  $3,759         $461,116 

174.889       3.292,685        1.845.535 


Net  to  common  stock 

and  reserve $1,029,961         $466,799  $12,948,382     $4,317,708 

The  "earnings'  as  here  snown  Include  both  itie  dividends  and  interest 
received  and  the  company's  proportion  In  the  undivided  surplus  earnings 
of  thesubsirliary  com  panics  for  the  periods  In  question,  based  on  its  holdings 
In  said  cotnnanies 

Combined  Income  Account  of  Subsidiary  Companies. 
Calendar  Gross  Net   (after        Interest      Preferred      Surp.  for 

Year —  Earnings.      Taxes,  &c  )     Chnnics.        nivs.       Com. Stock. 

1916 ..$48,0.52.573  $19,143,927  .$5,076,074  $6.56.670  $13,411,183 

1915 22.6.56.079       9.473.526     3.462.500     654.3.50       5.3.56.676 

1914 19.093,654       7.516,072     3.069.328     620,9,52       3,825,792 

OPERATIONS.  &C.— As  of  Dec.  31  1916  owned  3X2  miles  of  track.  819 
cars;  ,620.  miles  of  artificial  gas  mains  'on  3-ln<'h  basis);  3.638  miles  of 
natural  gaN  mains;  1 .603  gas  wells,  and  1 .762 oil  wells  During  1916  carried 
111.192.573  pa.ssengers,  sold  2,805,984  M  cu  ft,  of  ariifliial  gas.  48.651,- 
460  M  cu  ft  of  natural  gas  and  375,238,611  k.  w.  hours  and  produced 
4.296.808  bhis.  of  oil 

OFFICERS.— Pres..  H.  L.  Doherty:  V.-Ps..  E.  Mackay  Edgar.  Frank 
W.  Frueauff.  Thomas  Carter  and  E.  H.Johnston;  Sec. .  Paul  K.  Jones; 
Treas..  Louis  F.  Mu.sil.  N.  Y.  office.  60  Wall  St.— V,  104.  p.  2342,  2451, 
2552;  V.  105.  p.  72,  180,  290,  497,  606,  715,  909,  997,  1104,  1208. 


$200 .000  g  ($1  .000)     c*cpt'lnt    at   Real  E.state  Trust  Co. .  Phila. .  trust. 

Certain  of  the  above  Lssues  can  be  called  at    10.5 

ROAD. — Operates  25  miles  of  track  between  Cumberland.  Eckhart, 
Frostburg.  Lonaconing  and  Wasternport;  60.  75  and  92-lb.  T  and  girder 
rail;  stanclard  g,TUge. 

OFFICERS. — Pres..  H.  L.  Doherty;  V.-P.&  Gen.  Mgr..  B.  W.  Duncan; 
Sec.-Treas..  D.  P.  Hartzel.— V.  99.  p.  537,  608;  V.  104.  p,  2451. 

(61   /Meridian   Light   &   Railwa.v   Co. 

ORt^ANIZATION  -Incorp  In  Miss  In  1901  as  a  reorganization  of  the 
Meridian  St  Fiy  &  Pow  Co  Owns  and  operates  the  Meridian  Gas  Light 
Co  Does  entire  street  railway,  gas  and  electric  business  In  Meridian  Owqb 
all  the  stock  of  the  Hattiesburg  Trac  Co  Franchises  are  for  .50  years  from 
Oct    4  189.5  for  street  railway  and  from  Dec    1900  for  gas  and  electricity 

STOCK  A.Ml)  BONDS —       Date.        Interest.      Outstanclmy       Maturity. 

Common  $5,000,000  $2,000,000     

1st  mtge  $7.50.000  gold  ($.5001    1904        5  g  M-S  7.50.000   Mar    11944 

and  $1.000 c*/Int    at  City  Bk.  &  Tr.  Co..  Mobile,  trustee. 

Gen  mtge  s  f  $5,000  ,000  g  cpt    1910        5  M-S  1.033.000  Mar    1   1945 

Bonds. — There  were  $225  000  of  first  5s  outstanding,  but  rhese  have  been 
depo.slted  as  collateral  for  the  new  1st  M  bonds  of  1904.  A  sinking  fund  of 
1%  of  new  1st  M  bonds  out  became  oi)eratlve  March  1  1906  $li0.000of 
outstanding  bonds  are  held  In  sink.  fund.  Bonds  are  subject  to  call  on  60 
days'  notice  at  105  V  92  p  1311  There  are  $181,000  gen.  mtge. 
bonds  In  treasury  In  addition  to  amount  reported  outstanding.  $7.50,000 
of  gen  mtge  Ijonds  are  reserved  to  retire  1st  mtge  bonds.  Sinking  fund 
of  T'^,  of  gen.  migw    bonds  mil  b 'g  in  Sept.  1  1917. 

ROAD. — 12  miles  of  track.      30  cars. 

OFFK'ERS.  — Pres  ,  H  L  Dohertv;  V.  P.,  P.  W.  Frueauff;  V.-P., 
&  Gen.  Mgr..  H.  E.  Br.andii;  Sec.  &  Treas.,  L.  H.  Archer.  V.  90,  p.  914; 
V.  91.  p.  336:  V.  92.  p.  1 1 13. 

(a)   Hattiesburg  Traction  Co. 

Meridian  Lt    &  Rv    Co    owns  all  the  stock. 

ORGANIZATION. — Organized  In  1905.  Sept.  2  1907  purchased  Hat- 
tiesburg Gas  Co  and  llatliesburg  Light  &  Power  Co.,  giving  company 
control  of  gas,  street  railway  and  el(x;tric. light  biisinesp  of  citv  Street 
railway  franchise  25  years  from  1906.  Also  has  franchise  for  lighting  city 
streets. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock    $.500  000    -         $.500000      ... 

1st    mtge   $300,000    ($1 ,000)  f    1908       6  JJ  255.000  .Ian      1  1928 

gold  - c*cpt' Standard  Trust  Co.,  New  Y<irk.  Tnjstee. 

Gen  lien  mtge  $2..500.000  gold  I    1912  J  J  3  8.000  July    11952 

($1,000)  c  cpt    't'lty  Bank  &  Tr.  Co..  Mobile    Ala     trustee. 

Bonds  — Skg,  fd  retires  1st  mtge.  by  purchase  $5,000  bonds  annually .  be- 
ginning Jan  1  1909  at  a  premium  up  to  a  5*^  basis  bonds  cannot  be  called. 
V  87,  p  97;  ?45.0()0  have  been  retired  Of  gen  lien  bonds  $300,000  are 
reserved  to  retire  Ist  mtge  brtnds  Bonds  are  callable  at  105  &  Int  on  any 
Int .  dat  e .  Int  at  office  of  trustee  and  office  of  H .  L .  Doherty  &  Co . .  N  •  Y . 
SInklniJ  fund    1  "JJ  ,  began  Julv   I   1916 

ROAD  — Ma.s  comoleted  7  34  miles  of  track.  Began  operations  Sept  11 
1909.    New  power  hou.se,  825  k  w.  capacity,  put  in  o()eration  Sept    2  1909. 

OFFICERS. — Pres.,  F.  W.  Trueauff.  N.  Y.;  V.-Ps.  H.  F.  'WTieeler  and 
H.  H.  Scott,  N.  Y.;  Sec.  F.  G.  Austin:  Treas.,  A.  B.  Paterson,  Meridian, 
Miss.;  Gen.  Mgr.,  H.  F.  Wheeler.  Hattiesburg.— V.  93,  p.  731;  V.  95.  p.679- 
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ELECTRIC  RAILWAYS 


[Vol.  105 


Dale. 


Interest. 

Q-M 
5Q-M 


Outstanding .      Maturity . 
$3,500,000        See  text 
1.560,000    S!:pt.'17.1M 


5  g  M-N        5,000.000  Nov    1  1937 


(6)  St.  Joseph  Railway,  Light.  Heat  &  Power  Co. 

On  Jp.n.  1  1913  the  CMtlos  Servlco  Oo.  acquired  coutrol  through  acquisition 
of  over  91%  of  the  common  stock,  which  has  been  deposited  with  Guaranty 
Trust  Oo.  of  N.  Y.  under  an  agreement  with  that  company  and  the  Cities 
Service  Co.  (see  above).  See  V.  95.  p.  1542.  H.  L.  Doherty  &  Co. 
guarantee  the  5%  dividend  on  the  outstanding  pref.  stock.  V.  96,  p.  136. 
See  also  V.  97.  p.  366. 

ORGANIZATION. — Incorp.  In  Missouri  on  Nov.  17  1895  as  a  con- 
solidation of  the  St.  Joseph  Traction  &  Lighting  Co..  People's  lly..  Light 
&  Power  Co.,  Citizens'  Ry.  Co.,  Union  Ry.  Co.,  St.  Joseph  &  Lake  Ry.  Co. 
and  Wyatt  Park  Ry.  Co.  Controls  the  entire  electric  light  and  power  and 
central  heating  business,  and  owns  and  operates  the  street  railway  system 
In  St.  Joseph.  Mo.,  and  an  Interurban  line  between  St.  Joseph  and  Savan- 
nah, Mo.  Principal  railway  franchises  are  perpetual;  others  expire  from 
1935  to  1958.     Franchise  for  electric  service  is  perpetual. 

During  1912  a  contract  was  made  with  the  Kansas  City  Clay  County  & 
St.  Joseph  Ry.  (see  under  "Kansas  City") ,  under  which  that  company's 
cars  from  Kansas  City  are  operated  over  the  tracks  of  this  company. 

New  Mortgage. — In  Oct.  1916  the  Mo.  P.  S.  Comm.  auth.  the  company 
to  create  a  new  issue  of  1st  &  ref.  M.  sinking  fund  5%  30-year  bonds,  and 
to  execute,  with  the  St.  Joseph  &  Savannah  Interurban  Ry.,  a  joint  mort- 
gage to  secure  the  bonds.  $751 ,000  of  the  new  bonds  have  been  issued,  of 
which  $326,000  to  replace  a  like  amount  of  St.  Jos.  &  Sav.  Int.  Ry.  5s 
(paid  off  April  1  1917  at  102 >^  and  int.)  and  the  remainder  for  extensions 
and  additions. 

STOCK  AND  BONDS — 
Com  stock  $3,500,000  ($100). 
Pref   stock    5%    cumulative  I     

$2,500,000  ($100) —  ( 

First    mtge   $5,000,000    goldf    1902       

($1,000) c*-cpt  J  Interest  at  Redmond  &  Co.,  New  York. 

1st  &  ref  mtgo  ($16,000,000)1    1916       5  g  J-J  7.51,000  July  1  1946 

gold  ($1,000) c*.tf/Interest  payable  in  Now  York. 

Bonds. — The  1st  &  ref.  mtge.  bonds  are  a  first  lien  on  the  interurban 
line  between  St.  Joseph  and  Savannah.  Mo.,  and  a  general  lien  on  remaining 
property,  subject  to  $5,000,000  1st  M.  5s,  for  retirement  of  which  an  equal 
amount  of  1st  &  ref.  5s  Is  reserved.  Additional  bonds  may  be  Lssued  only 
for  85%  of  cost  of  add'ns,  exts.,  &c.,  under  conservative  restrictions,  or  for 
85%  of  1st  M.  bonds  retired  through  the  supplemental  sinking  fund. 
Sinking  fund,  1  %  of  bonds  out,  for  purchase  or  red.  of  bonds  of  this  issue 
at  102 }4 ,  or  of  1st  M.  bonds  at  105;  or,  at  option  of  co.,  2%  for  construc- 
tion, acquisitions,  add'ns  or  impts.  While  any  Ist  M.  bonds  are  out- 
standing, the  CO.  must  pay,  as  a  supplemental  sinking  fund,  an  additional 
1  %  of  the  amount  of  bonds  of  that  issue  outstanding,  to  be  applied  as  above 
set  forth,  or  may  expend  in  construction  1%  of  the  amount  of  the  bonds 
outstanding.  First  &  ref.  bonds  arered.  on  any  int.  date  at  1023^  and  int. 
Trustees  are  Bankers  Trust  Co.,  N.  Y.,  and  Mississippi  Valley  Trust  Co. 
St.  Louis.  Legal  investment  for  Maine  savings  banks.  V.  103,  p.  1302. 
Trustees  for  the  1st  M.  bonds  are  Equitable  Trust  Co.,  N.  Y.,  and  Missouri 
Valley  Trust  Co.,  St.  Joseph.  Bonds  cannot  be  called.  V.  75,  p.  1032. 
The  1st  M.  bonds  are  listed  on  the  New  York,  Phila.  and  Louisville  stock 
exchanges. 

Dividends. — 5%  per  ann.  has  been  regularly  paid  on  pref.  stock  smce  Oct. 
1902.  First  div.  on  com.  stock  paid  Dec.  1908,  1%;  in  1909,  2%;  1910.  2%; 
in  1911,  2%.  In  1912,  Mar.,  >i%;  June,  M%:  Sept.,  M%:  Dec,  1.^%.  A 
dividend  at  the  rate  of  2%  per  ann.  was  paid  Feb.  1  1913  for  the  2  months 
succeeding  the  regular  payment  in  Dec.  1912;  dividends  have  been  paid 
quarterly  since  to  July  31  1917. 

EARNINGS. — Years  ending  June  30: 
June  30  Gross  Exp.  & 

Year —  Earnings.        Taxes. 

1916-17 $1,451,021     $869,832 

1915-16----_-,_----  .1,320,757  .   724.585 


Net 
Earnings. 
$581,189 
596,172 


Bond 

Interest . 

$287,550 

250,000 


Balance, 
Svrvlus. 
.$293,639 

346,172 

PROPERTY. — 48.7  miles  of  city  lines  on  single  track  basis:  90  motor 
and  36  trail  cars;  an  interurban  line  between  St.  Joseph  and  Savannah,  Mo., 
11 J^  miles  long.  Generating  plant  capacity,  7,6()0  k.  w.;  843  miles  of 
primary  and  distributing  lines.  An  additional  5,00()  k.  w.  tiu-bine  is  to  be 
Installed  within  the  next  year. 

OFFICERS.— Pres..  F.  W.  Frueauff,  N.  Y.  City;  V.-P.  &  Gen.  Mgr.. 
J.  H.  Van  Bnmt,  St.  Joseph;  Acting  Sec,  J.  R.  Abercrombie,  St.  Joseph; 
Acting  Treas.,  Eugene  Cooper. 

Transfer  Agents  of  Stock. — E.  W.  Clark  &  Co.,  Philadelphia,  Pa. — V.  103, 
p.  845,  939,  1302,  1593. 

(7)  Toledo  Traction,  Light  &  Power  Co. 

Cities  Service  Oo.  has  acquired  over  93%  of  the  outstanding  common  and 
96 %  of  the  preferred  stock .     V.  1 03,  p.  1119. 

ORGANIZATION. — Incorp.  In  Maine  on  Jan.  31  1913  to  acquire  the 
stock  and  bonds  of  the  Toledo  Rys.  &  Lt.  Oo.  In  connection  with  the  re- 
organization of  that  company  per  plan  in  V.  95.  p.  1040;  V.  96.  p.  361. 

In  June  1916  minority  shareholders  were  given  further  opportunity  for  a 
limited  time  to  exchange  stock  on  original  basis.  V.  102,  p.  2344.  Over 
93%  of  the  stock  has  been  acquired. 

The  Toledo  Rys.  &  Light  Co.  approximates  117  miles  of  street  railways  In 
Toledo,  also  electric  lighting  and  power  business  in  the  city  and  suburbs. 
(In  July  1917  the  company's  gas  plant  was  taken  over  by  the  newly  organ- 
ized Atlas  Chemical  Co.,  a  Cities  Service  Oo.  subsidiary.  V.  105,  p.  291.) 
The  subsidiary  companies  own  about  125  miles  of  interurban  lines.  The 
Toledo  Traction  Light  &  Pow  Oo.  also  owns  entire  $500,000  outstanding 
capital  stock  and  $600,000  cons,  mortgage  4>i%  bonds  of  Maumee  Valley 
Railways  &  Light  Co.;  $450,000  first  mortgage  6%  bonds  and  all  of  the 
$600,000  capital  stock  of  the  Toledo  Ottawa  Beach  &  Northern  Ry.;  all  the 
$2,000,000  stock  of  the  Toledo  &  Western  Ry.;  entire  $10,000  stock  of  the 
Ottawa  Park  St.  Ry.,  which  owns  a  short  line  running  to  Ottawa  Park, 
and  entire  stock  of  the  Adrian  St.  Ry.  (4  miles) ,  operating  in  Adrian,  Mich. 

Trustee  Appointed  for  Betterment  Fund. — On  April  10  1916  the  Federal 
Court  at  Toledo  appointed  Oapt.  John  Craig  trustee  for  a  betterment  fund 
for  the  property.  6%  of  the  gross  weekly  income  of  the  street  railway  lines 
is  to  be  paid  into  the  fund  and  used  exclusively  for  unusual  betterments 
and  for  purchase  of  new  equipment.  V.  102,  p.  1437.  (Compare  V.  102. 
p.  1347.) 

Franchises. — At  an  election  held  Nov.  2  1915  the  citizens  of  Toledo  de- 
feated the  proposal  to  grant  the  company  a  new  franchise  for  26  years. 
V.  101,  p.  1554.  All  the  principal  street  railway  franchises  have  expired 
and  cars  are  being  operated  without  franchise.  Electric  light  and  power 
and  gas  and  heating  franchises  unlimited  in  time.  Interurban  roads 
mostly  on  private  right-of-way;  elsewhere  franchises  are  satisfactory  and 
extend  beyond  Feb.  1918. 

Community  Ownership  Plan. — On  July  20  1916  a  plan  was  tentatively 
agreed  upon  by  the  Street  Railway  Comm.,  which  provides  for  the  organi- 
zation of  a  new  company,  with  a  new  franchise,  to  be  called  the  Community 
Traction  Co.,  to  which  the  street  railway  property  (exclusive  of  the  power 
plant  and  electric  distributing  system)  would  be  transferred.  See  V.  102, 
p.  1719;   V.  103,  p.  407. 

Three-Cent-Fare  Litigation. — On  March  30  1914  Judge  Killits  denied  the 
application  to  enjoin  the  enforcement  of  the  ordinance  providing  for  3-cent 
fares,  largely  ontheground  that  the  matter  was  one  for  the  State  courts. 
V.  98,  p.  1073.  On  Aug.  14  1914  Judge  Killits,  on  the  further  hearing  of 
the  application  of  the  company,  ordered  the  city  to  prove  that  the  terms  of 
the  ordinance  were  reasonable.  On  Sept.  12  1914  Judge  Killits  held  that 
the  ordinance  was  unfair  and  confiscatory  and  granted  a  temporary  injunc- 
tion restraining  its  enforcement.  A  temporary  fare  schedule  was  put  Into 
operation  Sept.  16  1914  providing  for  a  3-cent  fare  from  5:30  to  7:30  a.  m. 
and  4:30  to  6:30  p.  m.,  with  six  tickets  for  a  quarter  other  hours  (V.  99,  p. 
818),  but  the  3-cent  fares  were  abolished  in  April  1916  after  advance  in 
wages  following  the  strike. 

In  Aug.  1916  the  Ohio  P.  U.  Comm.  authorized  the  Issuance  of  $330,000 
car  trust  certificates  for  the  purchase  of  60  new  street  cars. 

On  May  22  1913  the  Ohio  P.  S.  Comm.  set  aside  the  action  of  the  City 
Council,  which  (on  Jan.  29  1912)  granted  the  company  a  new  franchise  for 
5  years,  but  made  the  flat  rate  of  70c.  per  1,000  cu.  ft.  for  artificial  gas  for 
both  Illuminating  and  fuel.  The  Commission  allowed  the  old  rate  of  90c. 
for  gas  for  iUumrnatlng  purposes.     V.  96,  p.  163. 

An  mcrease  averaging  about  37M%  in  heating  rates,  effective  Sept.  5 
1917,  was  approved  by  the  Ohio  P.  U.  Commission. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $9,200,000  ($100) -       $7,861,090    

Pref  $8,000,000  ($100)  6%  cum See  text         6.800,500        

First  Hen  $7,500,000  ($1,000)1    1913       6  P-A  7,449,000  Feb     11918 

(red  at  101  and  lnt)-c*cptllnt.  payable  In  N.  Y.    N.  Y.  Tr.  Co..  trust. 

2nd  Hen  $1,200.000 cpt|1913       6  J-J  1,200,000  Jan     11918 

iRedeemable  at  par  and  Int.  on  any  Int.  date. 

Tol  Rys&  Ltunexch'd  bds  cpt See  text     

~  ■    '     ~       ~"       -    ~         -       1905       5  A-O  2.013.000  Oct     1  1935 

Interest  at  Ohio  Savings  Bank  &  Trust  Co., 
Toledo,  Trustee. 


Toledo  Gas  Elec  &  Heat  Ob 
mtge  $2,500,000  ($1,000. 
$600  and  $100)  not  red 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Toledo  Gas  Llgnt  &  Coke  Co  (   1898       5  M-N  .'8150,000  See  text 

$150,000  ($1,000)  guaran-{lnt.  at  Second  Nat.  Bank.  Tol.:  O.  P.  Adama. 

teed  prin  and  Int . 1     care  Second  Nat.  Bank,  Toledo    Trustee. 

Tol  Heat  &  Ltg  Oo  $500 .000 f  1901       5  J-J  336.000  Jaa     1  1921 

($1,000)  guar  prln  &  Int. ..lint,  at  Secur.  Sav.  &  Tr.  Co.,  Tol.,  Trustee. 
Toledo  &  Maumee  1st  mtgej    1895       5  g  M-S  300.000  Mar    1  1920 

$300.000 lint,  at  Metropolitan  Tr.  Co..  N.   '..trustee. 

T  &  W  ftw  1st  mtge  $1,250,-     1901       6  g  J-J  1.250.000  July    1  1926 

000  gold  ($1,000)  noef  andUnt.  at  Cleveland  Tr.  Co.,  Clevelmd,  Tru»- 

cannot  be  called I     tee,  or  at  Nat.  Bank  of  Commerce,  N.  Y. 

Tol  Fay  &  W   Ist  M  $250.-f  1902       5  g  J-J  250.000  July    1  1927 

000  gold  ($1,000) c*{Int.  at  Cleveland  Tr.  Co.,  Cleveland,  Truft- 

1     tee,  or  at  Nat.  Bank  of  Commerce.  N.  Y. 
Car  trust  certificates 1916       330.000     . 

STOCK.— $1,200,000  com.  and  $1,200,000  pref.  stock  (not'fnciTTn 
amounts  reported  outstanding)  Is  deposited  to  secure  second  lien  notes  All 
of  the  com.  stock  Is  held  in  a  voting  trust  and  the  company  has  contracted 
with  H.  L.  Doherty  &  Co.  for  the  supervision  of  the  operation  of  Its  sub- 
sidiary properties. 

BONDS. — Remaining  first  Hen  notes  are  reserved  for  Improvements,  &c.. 
at  75%  of  cost  and  under  certain  conditions.  See  V.  96,  p.  555.  The 
notes  are  secured  oy  deposit  of  the  following  securities:  $5,999,000  of  the 
$6,000,000  5%  consols,  of  the  Tol.  Trac.  Co.;  over  98%  of  the  $6,000,000 
4%  consol.  1st  M.  bonds  of  the  Tol.  Rys.  &  Lt.;  over  92%  of  the  $13,875,- 
000  cap.  stock  of  the  Tol.  Rys.  &  Lt.;  all  the  cap.  stock  (except  director*' 
shares)  of  the  Toledo  &  Western  RR.,  Maumee  Valley  Rys.  &  Lt.,  Toledo 
Ottawa  Beach  &  Northern  Ry.  and  the  Adrian  St.  Ry.  Red.  any  Int. 
date  at  101  and  Int.  V.  97.  p.  1358.  The  2d  Hen  notes  are  secured  by  de- 
posit of  $1,200,000  each  of  com.  and  pref.  stocks.  Payment  or  retirement  of 
the  small  unexchanged  portion  of  the  Toledo  Trac.  58  was  provided  for  out 
of  the  sale  of  the  above  Issue  of  first  Hen  6s.  while  the  Toledo  Rys.  &  Lt.  Co. 
48.  bearln«  no  Int.,  were  exchangeable  under  the  plan.  $  for  $,  for  oref.   stock 

The  Toledo  Gas  Electric  &  Heat  Co.  bonds  are  guaranteed  by  endorse- 
ment by  the  Toledo  Traction,  Light  &  Power  Oo.  They  are  not  subject 
to  call.  The  Toledo  Gas  Light  &  Coke  Oo.  and  Toledo  Heat  &  Light 
Oo.  are  guar. .  principal  and  Int.,  by  the  Tol.  Lt.  &  Rys.Oo.  Former  issue 
was  extended  to  July  1  1909,  then  to  Jan.  1  1912,  at  which  time  the  holders 
decided  to  allow  them  to  run  to  no  definite  date  at  5%.  Of  the  M?umee 
Valley  Ry.  &  Lt.  4)-4s,  $300,000  are  reserved  to  retire  the'flrst  6s  of  the 
Toledo  &  Maumee  Ry.  Guar,  by  endorsement  by  Tol.  Lt.  &  Rys.  No 
s.  f.  on  the  43^s,  but  they  can  be  ca'led  at  par  on  30  davs'  notice.  Int. 
payable  at  Kean,  Taylor  &  Co.'s  office,  N.  Y.  Tol.  Fay.  &  W.  bonds  have 
no  s.  f. ,  but  are  subject  to  call  at  par  and  accrued  int.  Are  guaranteed 
both  as  to  principal  and  interest  by  the  Toledo  &  Western  Ry. 

EARNINGS. — Of  the  Toledo  Rys.  &  Light  Oo.  and  allied  roads: 

— Years  end.  May  31 —      — Years  end.  Dec.  31 — 
1916-17.        1915-16.  1916.  1915. 

Gross   earnings .$6,002,932     .55,116,367     $5.6,53,013     $4,833,765 

Net,  after  taxes 1,822,173       1,736,916       1,844,623       1,639,239 

The  income  available  for  interest  of  the  Toledo  Traction  Light  &  Power 
Oo.  for  the  year  ended  May  31  1917,  on  the  basis  of  the  securities  deposited 
imder  the  trust  indenture  of  the  1st  lien  6%  notes,  was  -51,502,142. 

ROAD,  &c. — Street  railway  lines  in  Toledo,  117  milas  of  track;  iater- 
urban  lines  owned  by  subsidiary  companies,  125  miles  of  track.  A  new 
central  generating  station  is  being  erected  (expected  to  be  completed  Dec  1 
1917)  with  an  initial  capacity  of  60,000  k.w.  and  an  ultimate  capacity  of 
120,000  k.w.— V.  103,  p.  1119,  1033;  V.  105,  p.  181,  291,  910. 

GENERAL  GAS  &  ELECTRIC  CO.— See  "Ry.  &  Indus."  Section. 


$760.000-- tfl 

Newb  Elec  1st  M  ($250,000)-  f 

gold  ($500)  not  red tfl 

Walden  &  Orange  Lake  flrstj 

mtge  gold  guar  p  &  1 tfl 

Newb  &  Orange  Lake  1st  Mf 

g  ($500)  p  &  i_guar-.c*tfj 


NEWBURGH,  N.  Y. 

ORANGE  COUNTY  TRACTION  CO. 

ORGANIZATION. — Organized  Oct.  16  1901  and  acquired  the  Newburgh 
Electric  Ry.  Co.,  sold  under  foreclosure.  The  Newburgh  Electric  lit 
mortgage  bondholders  and  the  Walden  &  Orange  Lake  RR.  and  the  New- 
burgh &  Orange  Lake  RR.  agreed  to  a  reduction  in  tbelr  Interest  from  6% 
to  5%.     See  V.  73.  p.    138. 

In  Sept.  1917  applied  to  the  P.  S.  Comm.  for  permission  to  mcrease  fares 
in  Newburgh  from  5c.  to  6c.  and  to  10c.  on  the  Orange  Lake  Line. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($25)--- --       $150,000     

Pf  $175.000  6%  n-cum  ($25) 175.000     

First  and  refunding  mortgage!   1910       5  J-J  264.000  July    11960 

.p^j^^  Trust  Co.,  Albany,  trustee. 

1894  5  g  M-N  250.000  May  1  1944 
Int.  at  Columbia  Tr.  Co..  Trus..  N.Y.  City. 

1895  5  g  J-D  100.000  June  1  1945 
Int.  at  Hamilton  Trust  Co..  Brooklyn. 

1894  5gJ-J  75.000  July  11944 
„   Int.  at  Columbia  Tr.  Co.,  Trus..  N.Y.  City. 

Bonds. — $426,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  Hens  and 
remainder  for  improvements,  &c.     V.  90.  p.  1426;  V.  92.  p.  1566. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross,  $178,829;  net,  after 
taxes,  $50,229.     In  1915,  gross,  $170,774;  net,  after  taxes,  .$36,668. 

ROAD. — Owns  18.96  miles  of  track;  45  passenger  and  10  other  cars. 

OFFICERS.- Pres..  B.  B.  OdeH  Jr.;  V.-P.,  A. L.  J.  Miller;  Treas.,  H.  B. 
Odell;  Sec.  W.  G.  Taggart;  Gen.  Mgr.,  Frederick  S.  Berry. — V.  83.  p.  688: 
V.  90,  p.  1425;  V.  92.  p.  1666;   V.  100.  p.  1511. 

NEWPORT,  R.  I. 

NEWPORT  &  PROVIDENCE  RY.  CO. 

ORGANIZATION.— Incorporated    in    1892. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $300,000  ($100) $300,000     

Pref  $160,000  ($100)  non-cum 150.000     

1st  mtge  $300,000  ($500) (1912       6  g  J-J  300.000  July    11932 

subject  to  call  atj)ar..ccptUnt.  at  Augusta  (Me.)  Trust  Co.,  trustee. 

EARNINGS. — For  year  ending  June  30: 

Year —  Gross.  Net.       Int.  &  Taxes.  Deprec'n.    Surplus. 

1916-17 $96,885         $34,091         $17,546  $1,200         $15,345 

1915-16 86,228  21,894  17,292  1,200  3,402 

ROAD. — Operates  about  15 !4  miles  of  track  from  Newport  to  Bristol 
Ferry,  where  connection  is  made  by  ferry  to  Providence;  70  and  90-lb.  T 
and   girder   rail.     12   cars. 

OFFICERS. — Pres.,  Edward  A.  Brown.  Newport:  Sec.  Clark  Burdlck; 
Treas.,  Geo.  E.  Macomber,  Augusta,  Me.;  Supt.,  Geo.  M.  Towle,  Newport. 
—V.  95,  p.  1403. . 

NEWTOWN,  PA. 

PENNSYLVANIA=NEW  JERSEY   RAILWAY   CO.— 

Controlled  bv  the  Bucks  County  SjTidicate. 

ORGANIZATION. — This  was  formerly  the  Bucks  County  Interurban 
Ry.,  but  corporate  title  changed  imder  date  of  May  15  1917  to  Pennsyl- 
vania-New Jersey  By.  Oo.  The  Bucks  County  Interurban  was  incorpor- 
ated May  13  1913.ta  Penna.  as  a  consolidation  of  the  Bucks  Coxmty  Electric 
Ry.,  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley  Morrisville  & 
Trenton  St.  Bv.  and  Newton  &  Yardley  St.  Ry.     V.  96,  p.  1555. 

Acquisitions. — On  Dec.  12  1916  the  Bd.  of  P.  U.  Commissioners  of  N.  J. 
approved  the  transfer  of  $500,000  of  the  Sl.OOO.OOO  stock  of  the  N.  J.  & 
Pennsylv.  Trac.  Co.  (which  see  imder  "Trenton,  N.  J.")  to  the  Bucks 
County  Interurban  Ry.,  the  remaining  $500,000  being  canceled.  On 
April  19  1917  the  company  was  authorized  by  the  P.  S.  Comm.  of  Penn.  to 
purchase  the  stock  of  the  Trenton  City  Bridge  Co.  and  the  Pennsylvania- 
New  Jersey  Pow.  &  Lt.  Oo.  (now  Bucks  County  Electric  Co.),  all  controlled 
by  the  Bucks  Covmty  Syndicate. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  (.$50) $497,400    

Pref  6%  cum  $500,000  (S50)-- 6%  500,000    

1st  M.&  Coll  Trust  g  $3,000,-1    1917       5  g  M-N        1,250,000  Feb    11942 

000($500&.'51,000)redl02J^2  /Int.  at  Northern  Trust  Co.,  Phila.,  fisc  agts. 

EARNINGS.— For  12  mos.  end.  Dec  31  1916,  gross,  $218,950;  net  (after 
.$3,907  taxes),  $58,256.  In  1915,  gross,  .$201,135;  net  (after  $5,126  taxes), 
$46,468. 

ROAD. — Operates  48.36  miles  extending  from  Trenton  City  Bridge  in 
Morrisville  through  Yardley.  Pa.,  to  New  Hope,  Pa.,  and  Lambertville, 
N.  J.,  from  Yardley  to  Newtown;  also  from  Bristol  to  Doylestown  via 
Newtown.  Leases  .2  miles  In  Doylestown  and  has  trackage  rights  over 
Trenton  City  bridge  and  tracks  of  New  Jersey  &  Penna.  Traction  in  Trenton 
to  Terminal  at  Warren  and  Hanover.     Gauge.  5  ft.  2}i  Inches. 

OFFICERS. — Pres..  Sydney  L.  Wright;  V.-P.  &  Gen.  Mgr.,  Gaylora 
Thompson:    Sec.  &  Treas.,  Walter  T.  Bilyeu. 
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NIAGARA  PALLS,  N.  Y. 

NIAGARA  QORQE  RY. 

ORGANIZATION. — Incorporated  In  New  York  June  3  1899  as  successor 
to  the  Niagara  Palls  &  Lewiston,  sold  at  receiver's  sale  May  23  1899.  Ex- 
tends from  Onondaga  St.,  Lewiston,  along  the  bank  of  the  Niagara  River 
to  the  City  of  Niagara  Falls.  Was  formally  opened  July  1  1899.  Also  con- 
trols the  franchises  of  the  Buttery  Whirlpool  Rapids  Co.,  the  Niagara 
Rapids  View  Co.  and  the  Niagara  Whirlpool  Rapids  Elevator  Co.  Has 
agreement  with  the  Niagara  Falls  Park  &  River  Ry.  Co.  allowing  cars  of  the 
Gorge  road  to  run  over  that  company's  lines  across  the  arch  and  Suspension 
bridges  to  Table  Rock  and  Oufferin's  Island.  Leases  the  Lewiston 
&  Youngstown  Frontier    RR.    and    owns    all    of   Its    stocks  and  bonds. 

STOCK  ANL  BONDS —       Date.         Interest.     Outstanaing.     Maturity. 

Stock.  $1,000,000  ($100) $1,000,000    

First     mortgage     $1.000,000T   1907       5  g  J-D  949.000  June  1  1927 

($1,000)  gold -.c&r(Int.  at  Commonwealth  Tr.  Co.,  Buffalo.  Tr. 

Bonds. — $51,000  bonds  are  in   treasury. 

ROAD. — Owns  15-8  miles  of  track  from  Niagara  Falls  to  Lewiston  and 
leases  Lewiston  &  Youngstown  Frontier  Rj^.,  8.7  miles;  total  operated, 
24.6  miles.  Also  has  trackage  rights  over  1  mile  of  double  track  of  Inter- 
national Ry.  in  Niagara.  53  passenger  cars.  17  service  cars  and  1  snow  plow. 

EARNINGS. — For  fiscal  year  ending  Dec.  31  1916,  gross.  $187,575; 
net,  after  taxes,  $75,575;  other  income,  $81;  interest,  rents,  &c.,  $59,272; 
siu-plus,  $16,384. 

OFFICERS.— Pres.,  Mrs.  Joseph  T.  Jones;  V.-P.  &  Gen.  Mgr.,  Bert  L. 
Jones;  Sec,  Grosvenor  L.  Corliss;  "Treas.,  Kendall  B.  Hassard,  all  of  Buffalo; 
Aud.,  E.  H.  Buddenhagen,  Niagara  Falls.  General  offices,  Niagara  Falls 
N.  Y.— V.  84,  p.  868. 

(1)  Lewiston  &  Youngstown  Frontier  Ry. 

ORGANIZATION. — Chartered  Aug.  1895.  Owns  from  Lewiston  to 
Youngstown  and  Ft.  Niagara,  8.5  m.:  sidings  and  switches,  2  m.;  total,  8.7  m 

Is  leased  by  th  Niagara  Gorge  RR.,  which  also  owns  all  of  Its 
■tock  and  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $150,000  ($100) $134,000    

First      mortgage      $150,000/   1896       6  g  J-D  150,000  June  1  1916 

($1,000)  gold c*\Int-  at  Buffalo  L..  T.  &  S.  D.  Co..  Buff..Tr. 


NORTHAMPTON,  MASS. 

NORTHAMPTON  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Chartered  Feb.  26  1873.  On  Jan.  7  1911  Mass. 
RR.  Comm.  auth.  company  to  ls.suo  $300,000  additional  stock,  of  which 
•200,000  was  used  to  pay  off  $200,000  bonds  that  matured-June  1  1910. 
V.  92,  p.  322.  On  June  24  1913  the  Mass.  RR.  Comm.  auth.  $150,000 
additional  stock.     V.  96,  p.  554. 

Fares. — In  May  1910  Mass.  RR.  Comm.,  having  decided  in  Feb.  1909 
that  the  increase  in  the  unit  of  fare  from  5  cents  to  6  cents  was  unreasonable 
and  excessive  (V.  87.  p.  1605;  V.  88,  p.  625),  approved  an  Increase  in  cash 
t&Tes  between  Northampton  and  Easthampton  to  10  cents  and  the  discon- 
tinuance of  sale  of  ticket  books  between  Northampton  and  Williamsburg. 

STOCK,  &c. —  Interest.     Outstanding.  Divs.,  Ac. 

Stock  $850,000  (par  $100) A-O  $850,000    Apr '17,2 J^ 

Loans  and  bills  payable  June  30  1916 50,000     

Dividends.— 1901,  8%;  in  1902,  8%;  In  1903,  8%;  in  1904,  6%:  In  1905, 
6%;  on  Dec.  27  1905,  314%:  in  1906,  314%:  in  1907,  7%,  in  1908,  6%;  In 
1009,  Jan.,  2J4%:  In  1910,  Oct.,  2%;  in  1911  and  1912,  5%.  In  1913 
5H%.     In  1914,   1915  and  1916,  5%.     In  April  1917,  2H%. 

ROAD. — Owns  27.508  miles  of  track.  Including  extension  to  Holyoke 
and  extension  from  Mt.  Tom  Junction  to  Easthampton.  Operates  52 
papsenger  cars.  3  snow  plows  and  96  electric  motors. 

EARNINGS. — For  calendar  year  1916  and  years  ending  June  30: 
Year —  Gross.  Net.      Inl.,Taxes.&c.  Div.(5%)      Sur.orDef. 

1916 $229,481         $81,608         .$24,428         $42,500         sur.$14,680 

1915-16 220,623  71,505  24,497  42,500         sur.     4,508 

1914-15 207.063  65,946  24,028  42,500         def.         582 

OFFICERS.— Pres.,  H.  M.  Tyler;  Treas.,  H.  J.  Campbell;  Gen.  Mgr., 
L.  D.  Pellissier;  Supt..  H.  M.  Aldrich,  all  of  Northampton. — V.  89.  p.  42; 
V.  92,  p.  322;  V.  96,  p.  554,  1840;  V.  99,  p.  675. 

NORWALK,  OHIO. 

SANDUSKY  NORWALK  &  MANSFIELD  ELEC.  RY.— A  trolley  road. 

Receivevship. — On  Nov.  15  1912  C.  G.  Taylor  was  appointed  receiver  for 
the  company  and  the  controlled  Plymouth  &  Shelby  Traction  Co.,  to  suc- 
ceed C.  B.  Brooks  (Treas.  of  the  company),  Geo.  B.  Duslnberre  and  Wilbur 
Hoyt,  who  had  been  appointed  receivers  on  Jan.  4  1912.  On  July  1  1913 
the  Plymouth  &  Shelby  Tr.  Co.  was  released  from  the  receivership,  leaving 
22  miles  to  Plymouth  and2H  miles  to  Chicago  Jet.  still  in  receiver's  hands 

ORGANIZATION. — Private  right  of  way  except  In  cities,  where  fran- 
chises  run  25  years  from  1904. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturit  y 
Common  $360,000 _ $360,000    

Pref,  $240,000  non-cum 240,000     - 

First     mortgage,     $600,000,1   1904       5  J-D  600,000  June  1  1924 

gold /Int.atSecurltySav.Bk.&Tr.C7b.,Toledo,Tru8. 

Bonds. — Redeemable  on  any  Int.  day  on  90  days'  notice  at  110  and  Int. 
Sinking  fund  $5,000  per  annum  June  1  1909  to  1913  Inclusive;  1914  to  1918. 
Inclusive    810.000:  1919  to  1923,  inclusive.  $20,000. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $52,096;  net,  $8,319; 
taxes  and  int.  on  receiver's  certifs.,  $4,302;  balance,  $4,017.     In   1915, 

fross,  $54,483;  net,  S8.315;  taxes  and  int.  on  $5,000  receiver's  certifs., 
3,862;  balance,  $4,453. 
ROAD.— Operates  31  miles  of  track  from  Norwalk  through  towns  of 
North  Fairfield,  Steuben,  New  Haven  and  Plymouth,  to  Shelby,  where 
connection  is  made  with  the  suburban  lines  of  Mansfield;  also  a  2}^-mI!e 
extension  to  Chicago  Junction.     Standard  gauge,  70-lb.  T  rail . 

OFFICERS.— Receiver,  C.  G.  Taylor.— V.  91,  p.  1631;   V.  94,  p.  69. 

NORWICH,  CONN. 

THE  SHORE  LINE  ELECTRIC  RY.  CO.  (Connecticut). 

ORGANIZATION. — A  merger,  effective  Nov.  1  1916,  of  the  Shore  Line 
Electric  Ry.,  Norwich  &  Westerly  Traction  Co.,  Groton  &  Stonington 
Street  Ry.,  Ashaway  &  Westerly  Ry.  and  the  New  London  &  East  Lyme 
Street  Ry.  (See  this  Section  for  Sept.  1916  for  separate  statements  of  those 
companies.)  V.  103,  p.  494,  1033.  Leases  for  99  years  from  1913  that 
portion  of  the  Connecticut  Co.  known  as  the  New  London  Division.  104  miles. 

An  Act  of  the  Conn.  Legislature,  approved  May  16  1917,  authorized  the 
company  to  increase  its  capital  stock  to  not  exceeding  $8,000,000  and  to 
exchange  such  stock  par  for  par  for  its  notes  or  its  A  and  B  debentures, 
subject  to  the  approval  of  the  P.  U.  Comm.  No  stock  shall  be  issued  at 
less  than  par.  The  company  was  also  authorized  to  generate  and  sell  elec- 
tricity to  any  electric  light,  heat  or  power  company  except  in  the  towns  of 
Windham  and  Coventry,  Conn.,  and  any  town  where  a  company  is  already 
in  operation  except  with  the  consent  of  that  company;  also  to  acquire  stocks, 
bonds,  &c.,  of  any  Connecticut  electrical  company.  V.  104,  p.  2344. 
Capitalization  of  Consolidated  Company  as  per  Balance  Sheet  Dated  Nov.  30  '16. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       taturitv. 

Common!/ Sec  1    ($100) $700,000 

Preferred  I t<xtl    ($100) 300.000 

First  mortgage  bonds 2. 72'). 000    

Groton  &  Stonington  1st  Mf   1904       5  g  J-J  475,000  July   1  1924 

gold  (assumed)  ($l,000)..cllnterest  at  International  Trust  Co.,  Boston. 

Debenture  "A"  bonds.. 1,000,000 

Debenture  "B"  bonds 2,500,000     II 

Leased    LfiTi€    Secutities . 
Montville  Street  Ry  1st  mtge  I    1900       5  g  M-N     '      250,000  May  1  1920 

$350,000  ($1,000)  gold  (canj Interest  at  American  Trust  Co.,  Boston. 

not  be  called) c*.tf( 

Wore  &  Conn  East  1st  Msfgl    1902       4H  g  J-J       1,992.000  Jan    1    1943 

$3,100,000  (SI. 000)-. -c*tf (Interest  at  N.  Y.  Secur.  &  Trust  Co..  Trust. 
Norwich   St    Ry   first   mtge.l    1893       5  g  A-O  350.000  Oct     2  1923 

$3.50.000  ($1,000),  g---ntf  J  Interest  at  American  Trust  Co.,  Boston. 

Bonds. — Groton  &  Stonington  bonds  have  no  sink,  fd.,  but  are  subj.  to 
call  at  any  time  at  120  and  int.  Trustee  is  Treasurer  of  State  of  Con- 
necticut. Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will 
be  issued.  A  sinking  fund  on  these  bonds  commenced  in  1908  of  not  to 
exceed  1%  of  bonds  outstanding.  Bonds  cannot  be  called,  but  may  be 
bought  on  a  3%  basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75. 
p.  1204.  $168,000  of  amount  reported  outstanding  held  in  sinking  fund. 
Of  the  Montville  Street  Ry.  1st  mortgage  gold  bonds,  the  balance  un- 
issued can  only  be  issued  for  66%  of  actual  certified  cost  of  Unpts.  or  ad- 


ditions to  property.  Original  mortgage  of  the  Montville  Street  Ry. 
provided  that  bonds  might  be  called  in  1905  at  105,  but  through  a  supple- 
mental mortgage  this  redemption  clause  was  eliminated,  so  bonds  are  not 
now  subject  to  call. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross,  $1,738,476;  net,  after 
taxes,  $511,499.     In  1915,  gross,  $1,678,777;  net,  after  taxes,  $554,428. 

ROAD. — Operates  234.58  miles  of  road  of  which  114.76  miles  owned, 
101.67  miles  leased  and  18.15  miles  operated  under  trackage  rights.  Gauge 
4  ft.  8M  inches.  Entrance  to  New  Haven  over  tracks  of  Connecticut  Co. 
Private  right-of-way  except  through  towns. 

OFFICERS.- Pres..  R.  W  .Perkins;  V.-P.,  F.  deO.  Sullivan;  Sec.  & 
Treas..  A.  E.  Sherman;  Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  96,  p. 
1298;  V.  97,  p.  445;  V.  99,  p.  1750;  V.  103,  p.  146,  494,  1033.  2344. 


OAKLAND,  CAL. 

SAN  FRANCISCO-OAKLAND  TERMINAL  RYS. 

Interest  Payments. — All  July  1915  interest  was  defaulted,  but  within  six 
months'  grace  allowed,  the  company  completed  the  payment  in  full  of  all 
the  July  1915  coupons  (V.  102,  p.  251).  The  company  has  been  paying 
subsequent  coupons  within  the  time  limit  allowed  as  funds  become  available. 
Desiring  to  preserve  the  status  of  the  company's  securities,  pending  the 
outcome  of  fraiiciiise  re-settlement  negotiations,  various  San  Francisco 
and  Oakland  banks  have  offered  to  purcha.se  the  May  1917  and  July  1917 
coupons  at  their  face  amount,  less  income  tax,  if  accompanied  by  bill  of  sale 
as  in  previous  offers.     V.  105,  p.  73. 

Financial  Readjustment. — The  committee  appointed  to  consider  plans  for 
financial  reaajustment  in  its  report  dated  May  16  1916  recommended  post- 
poning reorganization  until  fundamental  changes  have  been  made  in  the 
nature  and  terms  of  the  co.'s  franchises  as  a  guaranty  of  protection  to  new 
capital.  (See  city's  partnership  plan  below.)  For  report  in  detail,  see  V. 
102,  p.  2343.  Committee:  F.  B.  Anderson,  George  A.  Batchelder,  J.  F. 
Carlston,  B.  H.  Dibblee,  John  S.  Drum,  M.  Fleishhacker,  W.  W.  Garth- 
waite,  Edward  J.  McCutchen,  John  D.  McKee,  Percy  "T.  Morgan,  A.  F. 
Morrison,  G.  K.  Weeks. 

City  Partnership  Plan. — The  electors  of  Oakland  on  Nov.  7  1916  voted  in 
favor  of  the  charter  amendment  authorizing  the  city  to  go  into  partnership 
with  the  CO.,  in  accordance  with  the  plan  of  the  Oakland  Chamber  of  Com. 
merce  drawn  up  with  a  view  to  settling  the  co.'s  financial  and  operating  diffi- 
culties. The  plan  provides:  (a)  The  co.  to  be  granted  a  resettlement  fran- 
chise of  an  indeterminate  period  on  condition  that  the  city  may  buy  out 
the  system  on  6  mos.'  notice  and  may  transfer  such  purchase  right  to  a  third 
party;  (6)  net  profits  to  be  divided  between  the  city  and  the  co.,  the  city 
to  get  not  less  than  55%,  the  company  to  be  allowed  6%  on  its  valuation 
and  a  proper  amount  for  maintenance,  operation,  taxes,  insurance  and 
depreciation;  (c)  operations  to  be  conducted  by  a  joint  board  consisting  of 
two,  one  for  the  city  and  one  for  the  company,  an  arbiter  to  be  called  in  in 
case  of  disagreement.  The  plan  also  provides  that  the  Mayor  appoint 
an  advisory  board  of  seven  to  co-operate  with  the  City  Coimcll  In  drafting 
the  franchise  ordinance.  See  V.  103,  p.  759.  The  co.  has  applied  to  the 
City  Councils  of  Oakland,  Berkeley  and  Alameda  for  a  resettlement  of  the 
various  street  railway  franchises  owned  in  these  cities  under  the  terms  of  the 
above  plan.  V.  104,  p.  1389.  Committees  have  been  appointed  by  the 
Mayors  of  Berkeley  and  Oakland  to  negotiate  with  the  company. 

Valuation. — After  a  most  exhaustive  investigation,  the  Cal.  RR.  Comm. 
on  May  24  1915  handed  down  its  decision  holdmg  the  reproduction  cost  of 
the  company's  physical  property  as  of  June  30  1914  to  be  as  follows:  Op- 
erative property,  .$20,354,747;  non-operative,  $6,558,118;  total,  $26,912,- 
865;  adding  cash  expenditures  for  capital  purposes  from  June  30  1914  to 
March  31  1917,  $1,461,875,  making  the  reproduction  cost  as  of  March  31 
1917,  .$28,374,740. 

Foreclosure  Suits . — The  Anglo-California  Trust  Co.  of  San  Fran.,  as  mort- 
gage trustee,  has  brought  suit  against  the  United  Properties  Co..  Dennis 
Searles  and  stockholders  of  the  Oakland  Rys.  for  recovery  on  the  $2,500,000 
note  issue  of  the  Oakland  Rys.  (see  table  below)  in  order  to  protect  the 
noteholdors  in  the  event  that  the  proposed  reorganization  of  the  .San  Fran- 
cisco-Oakland Terminal  Rys.  is  not  carried  through.  V.  101,  p.  615.  The 
Trust  Co.  has  also  begun  legal  proceedings  to  preserve  or  enforce  the  rights 
of  the  holders  of  the  $1,100,000  6%  Oakland  Terminal  Co.  notes.  V.  105, 
p.  820. 

ORGANIZATION. — Incorp.  In  California  on  March  21  1912.  Has 
consolidated  the  following  (V.  94.  p.  912): 

Oakland  Traction  Co.  East  Shore  &    Suburban  Ry.  Co. 

San  Fran.  Oak.  &  S.  J.  Cons.  Ry.  California  Railway. 

The  San  Fran.-Oak.  Term.  Rys.  assumed  the  total  bonded  debt  of  the 
merged  companies. 

The  Sacramento  Short  Line  and  San  Jose  Short  Line,  Incorp.  Jan.  21  1911 
In  California  in  the  Interest  of  the  San  Fran  .-Oakland  Term.  Rys.  System, 
the  former  with  $10,000,000  stock  and  the  latter  with  $8,000,000  stock, 
have  been  merged  In  the  San  Fran.-Oak.  Term.  Rys. 

Operates  the  street  railway  lines  of  and  connects  Oakland.  Berkley, 
Alameda.  Richmond,  Emeryville,  Piedmont,  Albany,  San  Lorenzo,  San 
Leandro  and  Has^ward.  Also  connects  Oakland,  Berkley,  Emeryville, 
Piedmont  and  Albany  with  San  Fran,  by  electric  train  and  ferry  service. 

STOCK —  Dtp.  Period.    Outstanding. 

Common  ($100) $15,125,000 

Class  A  pref.  ($100)  6%  cum Q.-M.  21  12.050,000 

Class  B  pref.  ($100) 1.000.000 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

San  Fran.-Oak.  Term.  Rys. — 
Equip  notes  ($1.000) 1916  6  M-N  .$96,000  See  text 

Oakland  Traction  Co. — 

1907       5gJ-J18       3,177,000  Jan  18  1935 
Union  Tr.  Co.,  San  Fran..  Trustee. 


Oakland    Trac    Co    gen    con] 

mtge.  g.  $12,000,000,  slnk-^ 

Ingfund  ($1.000)-- c*l 

General    consolidated    mtge.l 

Oakland  Trac  Consol,  S7,-f 

000,000,  gold  ($1,000)-. -cj 
Oakland  Trac  equip  .$250,000/   1911       6  J-J 


1905       5gJ-J  2,134,000  Jan 

Union  Tr.  Co..  San  Fr..  Trustee. 


2  1933 


95,000  See  text 


:uip  i.        .       ,  _  _  __  

(sec  by  60  P-A-Y-E  cars). .lint,  at  1st  Fed.Tr.Co.,SanFr.,trus.,  or  N.Y. 
1st  mtge   (see  text)  Oakland/   1902       5  g  J-J  1,202,000  July    1  1932 

Transitconsg,sf($l,000)c*lUnion  Trust  Co,,  San  Francisco,  Trustee. 
1st  con  s  f  M  Oak  Tran,$3,-/   1901       5  g  J-J  1,595,000  .July    11931 

000,000  ($1,000),  g c'»lMercantUe  Trust  Co.,  San  Fran.,  Trustee. 

1st  mtge  Oakland  Transit  Co, 1    1898       6  g  J-J  1,121.000  July   7  1918 

$1,400,000,  gold,  s.  f.,  notfUnion  Trust  Co.,  San  Francisco,  Trustee. 


250,000  Mar.  1  1922 


subject  to  call c* 

Oak   San   Lean   &    H    1st   Ml    1892       6  g  M-S 

g,  .$2,50,000  ($1.000) / 

23d  Ave  El  Ry  l.st  mortgage,!    1893       6  g  M-S15        250,000  Mar.  15   '23 

gold  ($1,000).  $2.i0, 000---/ 
Alameda  Oak  &  Pied  El  Ry/   1893       6  g  J-J 


fu-st  mtge.  gold.  $350,000- lint,  at  Wells-Fargo  Nev.  N 
San  Fran  Oak  &  San  Jose  Cons  Ry — 


18,000  Jan.  1   1923 
B.,  San  Fran. 


General    consolidated    mort- 
gage, $7,500,000  ($1,000) 
gold c' 


San  Fran  O  &  3  3  Ry  1st 
mortgage,  $3,000,000  (81,- 
000),  sf.  gold c* 


San  Fran  O  &  S  J  By  2d  mtge 
$1 ,500,000  g  ($1 ,000)  s  f.c* 


1908       5  g  M-N19  1,587,000  May  19  1938 

Union  Trust  Co.,  San   Francisco,  Trustee. 

Interest  at  office  of  co. ,  Oakland,  or  Wells 

Pargo-Nevada  Nat.  Bank,  San  Fran. 

1903       5  g  J-J  3.000.000  Jan    2    1933 

Int,   at  Wells-Fargo-Nevada  Nat.   Bank  in 

San   Francisco    and  Natl    Pk.    Bank    in 

N.  Y.     Union  Trust  Co.,  San  Francisco, 

1906       6gJ-J  1,500.000  Jan   2    19.33 

Int.    at    Wells-Fargo-Nevada    Nat.    Bank. 
San    Francisco,    or    at   company's   office. 
Union  Trust  Co..  San  Francisco.  Trustee. 
East  Shore  &  Suburban  Ry.Co. — 
1st  mtge   $750,000   gold   s   fl    1905       5  g  J-J  653,000  July  1   1940 

($1 ,000)  sub  to  call  llO&int/Int.  at  Merc.  Tr.  Co.,  San  Fran.,  Trustee. 
Notes  of  Subsidiary  Cos. — 
OakI  Rys  coll  tr  notes  $2,500,-r   1912         6%  2,600,000  See  text 

000    ($25,000)    red    at    100  Int.  at  Anglo-Califomla  Tr.  Co.,  San  Fran.. 

and  Int I     Trustee,  or  National  City  Bank,  N.  Y. 

Oakland  Term  coll  notes  $l,-f   1912       6  F-A  1,100.000  See  text 

100,000  g  ($1,000,  $2,000,  Int.  at  Anglo-California  Tr.  Co.,  San  Fran. 
$5,000  &  $10,000)  gu  p  &  I.  I     Callable  at  101  and  interest. 
San  Francisco-Oakland  Terminal  Rys. — The  equip,  notes  of  1916  are  se- 
cured by  32  steel  cars  costing  $2.34,000.     They  mature  $10,000  s.-a.  from 
May  1  1917  to  Nov.  1  1925,  Incl.     Callable  at  100>i  and  Int.  on  60  days' 
notice. 
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Oakland  True.  Co.— Of  the  $12  OOn  000  homJs  of  l»07.  $6,980,000  are  rt- 
servwi  for  prior  liens  and  $\  ,M'A.OO<)  are  ilenoKltnd  under  the  Oakland 
Ky.  coll.  notes.  A  sinking  fund  bixan  in  1007  which  provides  for  the  re- 
tirement of  iiboul  $7,000,000  bond.s  by  I9.T2.  Of  the  $7,000,000  Oakland 
Trac.  eon.solidalt^l  morlKage,  $1,826,000  are  reserved  to  retire  prior  liens,  | 
$20,000  have  been  canceled  and  .$20,000  exchanRcd  for  Oalt  Trac.  Co.  i.ssue.  ' 
A  sinkino  fund  bi!Kan  In  l!)0fi  which  provide.s  lor  the  retirement  of  .?fj,000.000 
bonds  by  July  1  1928.  Sec  V.  81.  p.  668.  The  aulh.  amount  of  Ist  consol. 
mtge.  of  1902  of  Oakland  Transit  Consol.  was  originally  .$6,500,000.  but 
shareholders  voted  on  June  17  1904  to  cancel  $1 .6.54 .000  i)reviou.-»ly  re- 
served for  extensions  and  improveiuent.s.  V.  78.  p.  2.'i85.  Of  the  romaln- 
Ini?  bonds  nuth  $.'< .495.001  are  reserved  for  prior  Mens  and  $149  000  have 
been  c.iiieeled  bv  .sink  fd  A  sinkina  fund  for  'hese  bonds  eoinnienred  In 
1903  and  ranges  from  $10,000  to  $2,50.000  per  year,  which  provides  for  the 
retirement  at  maturity  of  .$4. 000, 000  bonds.  Bonds  notsubject  to  call,  but 
may  bo  purchased  for  sinliing  fund  in  open  market.  See  V.  75,  p.  1.'15.  Of 
the  $3,000,000  first  con.sols.  Oakland  Transit.  $1,400,000  are  reserved  to 
retire  underlying  liens.  $5,000  have  been  exchanged  for  Oak.  Transit  Cons. 
A  sinking  fund  commenced  on  these  bonds  in  1912,  which  provides  for  the 
retirement  of  .$2,000,000  of  the  bonds  on  or  before  maturity. 

lioth  Ihi  Oakland  ban  Leandro  <Si  Hay  Ktoi.  K.>  ana  the  23d  Ave  Elec. 
Ky.  mortirages  have  sinking  fund  commencing  ten  years  after  dat^c  and 
IncreasInK  from  2%  yearly  fof  total  bonds  outiitanding)  for  the  first  five 
years  to  ^"7,  for  last  5  y«ars.    The  bonds  are  not  subj.  to  call  heforr  maturity. 

Equipment  bonds  mature  .$31,000  annually  on  Jan.  2  1912  to  1918,  incl.; 
$33,000,  1919.     .$155,000  have  been  retired. 

Interest  on  Oakland  Traction  Co.  and  underlying  bonds,  except  where 
otherwise  indicated,  is  payable  at  Wells  Fargo  Nev.  National  Bank,  San 
Francisco,  or  National  Park  Bank.  New  York. 

San  Francisro  Oakland  &  San  Jose  Cunsnttdated  fit' — $4,500,000  con.sol 
mortgage  bonds  are  reserved  to  retire  prior  liens  and  S 1 .4 1 3 .000  ar»  de- 
posited under  the  Oakland  Ry.  coll.  notes.  A  sinking  fund  on  these 
bonds  began  1915.  installments  totaling  $4,345,000.  A  sinking  fund  on  the 
San  Fran.  Oakland  &  San  Jose  Railway  1st  5s  is  provided  as  follows:  In  1915 
and  1916.  $2.';.(»l)0  each  year.  In  1917  and  1918.  Hf>,OM.  U:  lyiH  and  1920 
$50,000,  in  1921  and  1922.  $75,000,  In  1923.  $90  000;  In  1S»24  and  1925, 
$100,000;  In  1926.  8116.000.  In  1927  and  1928.  $125,000;  In  1929,  1930,  1931 
and  1932.  $150,000.  The.se  bonds  cannot  be  called.  See  V.  76,  p.  656. 
The  followlDt;  amounts  are  payable  annually  to  a  sinking  fund  on  the  San 
FraueiMO  Oakland  &  San  Jose  Railway  2d  mrge.  bonds:  1015.  SI 0,000 
1916.  $15,000;  1917,  $20,000;  1918,  $25,000;  1919.  $30,000;  1920,  $35,000; 
1921,  $40,000;  1922.  $45,000;  1923  to  1925.  Inclusive,  $60,000;  1926  and 
1927,  $60,000;  1928  to  1932.  inclusive.  $75,000.  These  bonds  are  not 
subject  to  call. 

East  Shore  &  Sub.  mtge.  Is  a  closed  mtgo.  Sinking  fund,  1*4%  yearly  on 
all  bonds  outstanding,  ex^)ectcd  to  retire  entire  issue.  V.  94,  p.  123. 
$97,000  in  sinking  fund  Mar.  31  1917. 

Notes. — The  Oakland  Rys.  and  Oakland  Terminal  coll.  notes  fell  due 
June  12  1913  and  Aug.  20  1913,  respectively.  Interest  at  rate  of  6%  per 
annum  is  being  paid  on  the  notes. 

EARNINGS. — For  years  ending  June  30: 
Year  ending  Gross  Net    (.after       Other 

June 'S0~-  Earnings.  Taxes).        Income. 

--     -^  --"  -$1,146,44.5- 


1916-17 a$4,472,176 

1915-16 .-   •4,417,848 

1914-16 4,353,891 

1913-14 4.562.113 


Interest, 

&c.  (net.) 

$1,091,125 

1,019,461 

1,025. .583 

832,206 


Balance, 
Surplus. 
$55,319 
130.723 
206,439 
644,952 
$114,553 


•1,089,771       60,413 
1,169,357       62,665 
1,387.936       89.222 
*  Including  In  1915-16  direct  exposition  ferry  earnings,  gross 
net,   .$49,161.     Loss  due  to  jitney  competition   In   1915-16  estimated  at 
$320,000.  with  no  corresponding  decrease  In  operating  expenses. 
a  Including  "other  income"  in  1916-17. 

ROAD. — Operates  262.40  miles  (all  tracks)  of  electric  railways.  Has  396 
pass.  cars.  1  combination  car,  3  electric  locomotives,  14  freight  cars.  5-5 
service  cars,  3  wrecking  cars,  1  pile  driver  and  5  ferryboats.  In  1915  made 
a  new  contract  for  power  with  Consolidated  Electric  Co.  (successor  to  the 
United  Lt.  &  Pow.  Co.)  under  more  favorable  terms. 

OFFICERS.— Pres.  pro  tem,  C.  O.  G.  Miller;  V.-P..  W.  R.  Alberger; 
Sec.  &  Treas.,  F.  W.  Frost;  Aud.,  B.  W.  Fernald. — V.  105,  p.  73,  717,  820, 
1106.  

OAKLAND  ANTIOCH  &  EASTERN  RY. 

Financing. — Jan.  1  1915  interest  was  defaulted.  In  order  to  meet  out- 
standing obligations  and  avoid  further  asses.snients  on  the  stock  and  possible 
foreclosure,  a  plan  for  funding  coupons  maturing  in  1915,  1916  and  1917 
was  agreed  upon  .substantially  as  outlined  in  V.  101.  p.  288.  The  stock- 
holders were  called  upon  for  a  loan  of  $3  per  share,  the  loans  being  evi- 
denced by  the  company's  6%  promissory  notes  secmred  by  1st  M.  bonds 
on  the  basis  of  the  bonds  being  worth  80. 

ORGANIZATION.— Incorporated  in  California  in  April  1911.  Controls 
through  stock  ownership  Oakland  &  Antioch  Ry.  (34.12  miles  between  the 
points  named)  and  San  Ramon  Valley  RR.  (11.7  miles  between  Saranap 
and  Diablo,  Contra  Costa  County. 

In  July  and  Aug.  1913  Cal.  RR.  Comm.  authorized  the  issue  of  $1,000,000 
and  $500,000  additional  1st  M.  bonds,  respectively,  all  of  which  have  been 
pledged  to  secure  notes. 

Assessnunts. — The  following  assessments  were  levied  on  the  stocks  of  th© 
Oakland  Antioch  &  Eastern  Ry.  and  the  Oakland  &  Antioch  Ry.  (of  whos 
35,000  shares  outstanding  34,7.3  shares  are  owned  by  theO.  A.  &  E.  Ry.) 
Aug.  5  1913,  $5  aud  $10  per  share,  respectively;  Jan.  16  1914,  $4  and  $8 
per  share;  June  1914,  $2  and  $4  per  share,  and  in  Dec    1914.  $1  60  and  $3 
per  share.     12,600  shares  have  been  forfeited  for  non-payment  of  assessm'ts. 

The  company  has  made  a  traffic  agreement  with  the  Atchison  Topeka  & 
Santa  Fe  Ry.  under  which  the  latter  company  reaches  Sacramento  and 
points  beyond.     V    98,  p.  1070  and  1072. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) $8,740,000     --- 

First    mtge    $5,000,000    goldl    1911       5  g  A-O         2,500,000  Oct     11941 

($1,000)  sinking  fund cjint.  at  Union  Trust  Co.,  San  Fran.,  trustee. 

Oak  &  Ant  1st  M  $2,000,0001    1910       5  g  J-J  2.000.000  July    1  1940 

gold  ($1,000)  sinking  fund.  J  Int.  at  Anglo-Calif.  Tr.  Co..  San  Fr..  trustee. 
San  Ramon  Val  30-yr  $250.-1    1912       6  g  M-S  100.000  Mch   1  1942 

000  gold  ($1.000)--. Jlnt.  at  Union  Trust  Co.,  San  Fran.,  trustee 

Oonv  gold  notes 1913  6%  317.500     Feb  1  1918 

Stockholders' loan ?1916  6%  158,429     Jan  1  1918 

(Interest  at  Union  Trust  Co.,  San  Francisco. 

Bonds. — Oak.  Ant.  &  East,  l.st  M.  bonds  are  subj.  to  call  at  110  and  int 
on  any  Int.  day.  Of  the  remaining  bonds  .$2,074,000  are  pledged  as 
collateral  and  $426,000  are  in  company's  treasury.  Sinking  fund  com- 
mencing Feb.  1  1918,  as  follows:  1918-27,  inclusive,  $35,000  yearly; 
1928-37,  $75,000  yearly;  1938-41,  $160,000  yearly.  Oakland  &  Antioch 
bonds  are  callable  at  1 10  and  interest.  Sinking  fund  beginning  May  1 
1916,  as  follows:  1916-25,  $15,000  yearly;  1926-35,  $35,000  yearly 
1936-40.  S75.OO0  yearly.  San  Ramon  Valley  siukinK  fund.  191S-27.  SI  876 
yeavly;  192'-<-37.  $4,375,  1938-42,  $9,375  yearly,  fho  convertible  jotes 
are  redeemable  at  par.  They  are  secured  by  bonds  as  collateral,  and  are 
convertible  into  such  bonds  on  the  basis  of  the  bonds  being  worth  85  and 
the  notes  96  }^ . 

EARNINGS. — For  years  ending  Dec.  31  1916: 
Calendar  Gross       Net  (after      Other         Lease 

Year —       Earnings.      Taxes).     Income.     Rentals. 

"-■     $152,655        $822     $106,621 

168.691       2.535       112,394 

ROAD. — Total,  117.22  miles  in  operation.  The  Sacramento  Valley 
Elect.  Ry.  (11.8  miles,  operated  as  a  branch  line  from  Jan.  1  1915)  was 
abandoned  Aug.  1  1917  and  work  of  tearing  up  tracks  commenced.  In 
Aug.  1917  it  was  reported  that  the  co.  had  entered  into  an  agreement  with 
the  Western  Pacific  RR.  whereby  that  co.  will  finance  the  O.  A.  &  E.  in 
the  construction  of  a  branch  line  from  a  point  near  Montezuma  to  Sulsun, 
■where  connections  will  be  made  with  the  Vaca  Valley^  and  Suisun  branch  of 
tlie  Northern  Electric  Ry.  The  project,  it  is  said,  will  involve  an  expendi- 
ture of  about  $500,000. 

OFFICERS.— Pres.,  Walter  Arnstein;  V.-Ps.,  S.  L.  Naphtaly  and  H.  C. 
Breeden;  .Sec,  Treas.  &  Gen.  Mgr.,  H.  A.  Mitchell. — V.  101,  p.  132,  288, 
197*;  T.  102,  p.  67,  251,  1626,  1815,  2235;  V.  105,  p.  716,  1105. 


1916 $620,274 

1915 605,416 


Interest  & 

Miscel. 

$257,087 

216,272 


Balance, 
Deficit. 
$210,231 
157,440 


OIL  CITY,  PA. 


CITIZENS'  TRACTION   CO.— A  trolley  road. 

In  Meit.    1917  control  was  purchased   by  the  Municipal   Service  Co. 
a  MaiBe  holding  corporation,  which  see  under  Philadelphia,  Pa. 


Interest.      OuL'utndino       Maturity . 

$1,000,000        See  text 

Q-J  *1 .000  000  July  ■  17 ,1  ^ 

5  A-O  1., 392, 000  Apr   1    1942 
for  Ins   on  L.  4  fi     *      I'hila  ,  Tnis. 

6  M-N               222.000  May  1  1942 
Trus. 


OROANIZATIOV.  — Incorporated  In  Pennsylvania  May  23  1902.  Owns 
and  operat,~i  rht- ' 'Kl/.eri.''  1,1'^hi  Xt  ('ow»>r  Co  .  the  .MonHrrh  i'^pk  Hotel  Co. 
(an  amusement  park  with  60  acres  of  ground),  the  Big  Rock  Bridge  Co. 
and  the  Reno  Bridge  Co. 

In  Aug.  1917  the  co.  filed  with  the  P.  S.  Comm.  a  schedule  of  proposed 
Increase  in  fare  from  5  to  6  cents  with  special  worklngmen's  tickets  in  books 
of  18  for  $1. 

STOrTK  AND  BONDS—      Date. 

Common  $i  .000.000     $.'iO) 

Preferred  $  I  .000.000    $,50j 

First    mtge    $2. .500. 000    goldl    1912 

'Sl.OOOi  sinkinu  fund   e'tffPa.  Co. 
Refunding  mortgage  S2,. 500,-1    .. 

000 r.tf/Pa.  Co.  for  Ins.  on  L.  &  G.  A..  Phila. 

♦  Of  the  $1,000,000  outstanding  $400,000  are  in  the  treasury. 

Bonds. — 1st  M.clo.sed  with  81.392.000  outstanding.  Red.  at  105  and  int., 
in  whole  on  or  after  Apr.  1  1917,  or  In  part  for  sk.  fd.  on  or  after  July  1  1918. 
Sinking  fd  ol  1%  pei  aim  bwomes  operative  July  1  l'Jlf».  An  miorove- 
meni  funfl  of  H  of  I  '  p^-r  ann  operative  on  Ian  I  lO^X  «ep  v  94. 
p.  1118.  697.  Int.  at  office  of  tru.stee.  $1 ,392,000  Ref.  M.  bonds  reserved 
to  retire  1st  M.  Remaining  bonds  to  be  issued  for  additions  and  extensions 
under  guarded  restrictions. 

/'ipi(/»-«rf.?.— First  iln  on  pref. — 2}^% — was  paid  Jan.  2  1913:  July, 
1913.  2%.  In  1914  Jan..  2%:  July.  2H%.  In  1915.  Jan..  3%;  In 
April  paid  a  auar.  dlv.  of  \'A%  and  same  rate  quar.  since  to  and  Incl. 
July  1917.  Initial  div.  on  com.,  1%,  paid  Nov.  1915.  In  1916,  1M%: 
in    1917,    1  >4%. 

EARNINGS. — For  12  mos.  ending  July  31  1917  (incl.  .subsidiaries), 
gross.  $546,531;  net  (after  taxes),  $173,440;  fixed  charges  and  ded.,  $85,952; 
surplus.  $87,488. 

ROAD. — Operates  35.7  miles  of  track  in  Oil  City.  Franklin.  Roaseville, 
Siverly  and  Reno,  and  connecting  routes  on  both  sides  of  the  Allegheny 
River.  65-lb.  and  70-lb.  T  rail  and  85-lb.  girder  rail.  Has  47  passenger 
cars,  1  express  and  5  work  cars  and  3  snow  sweepers.  The  controlled  Citi- 
zens' Light  &  Power  Co.  furnishes  electric  light  and  power  for  Oil  City, 
Franklin  and  vicinity. 

OFFICERS. — Pres.,  Joseph  Seep,  Titusville;  V.-P.,  N.  G.  Roosevelt; 
Sec.  John  E.  Zinamermann;  Treas.,  J.  W.  Swain  Jr.;  Asst.  Sec,  R.  C. 
Shields;  Asst.  Treas.,  C.  R.  Bitting.  Oper.  Mgrs.,  Day  &  Zimmermann, 
Inc.,  Philadelphia,  Pa.— V.  101.  p.  1806;  V.  104,  p.  1387. 

OKLAHOMA  CITY,  OKLA. 

OKLAHOMA  RAILWAY  CO.— 

ORGANIZATION.  —Incorporated  In  Oklahoma  on  June  15  1904  under 
the  name  of  Oklahoma  City  Ry  Co.  On  Sept.  21  1907  name  changed  to 
Oklahoma  Ry.  C-o..  Incresising  charter  powers  so  as  to  constitute  both  an 
urban  and  interurban  road  with  all  the  powers  of  a  steam  railroad  corpora- 
tion and  of  a  lighting  and  power  co. ,  and  increased  stock  from  SI  .000.000  to 
$3,000,000.  On  Apr.  1  1911  purchased  Oklahoma  City  &  Suburban  liy. 
and  on  Aug.  1  191 1  purchased  the  El  Reno  Interurban  Ky.  and  the  city  lines 
and  franchises  in  El  Reno.  The  Oklahoma  Ry.  also  owns  the  Guthrie  City 
Uy.  and  the  No.  Canadian  Valley  Ry.  In  1911  increased  stock  from  $2,000,- 
000  com.  and  $1,000,000  pref.  to  $10,000,000  com.  and  $5.000 .000  pref. 
About  two-thirds  of  road  on  private  right-of-way  (incl.  28  milas  of  track 
within  city);  Oklahoma  City  franchise  perpetual,  subject  to  right  of  city 
to  purchase  property  on  Jan.  31  1932  or  at  end  of  any  15-year  period 
thereafter.     El  Reno  franchise  expires  1933;  other  franchises  peri)etual. 

The  Guthrie-Edmond  Electric  Ry.  was  Incorp.  In  Dec.  1915  with  $500,000 
capital  to  build  the  extension  from  Edmond  to  Guthrie,  15  miles,  placed  lo 
operation  July  20  1916. 

STOCK  AND  BONDS—       Date.      Interest.      Outstanding.      Maturity. 

Common  $10,000,000   $100) $3,800,000     

Pref  $5.000.000($100)5%  cum 1,795.400  Jan'12.1>i% 

First     and     refunding     mtgel    1908       5  g  J-J  317  000  Jan     11938 

$3,000,000  ($1,000)  gold  c*)Int.  at  Safe  Dep.  &  Tr.  Co..  Pittsb  Trustee. 
First  &  ref  mtge  $12,000,0001    1911       5  g  J-J  3.653.000  Jan     1  1941 

gold   ($1.000) c*Unt.  at  Mississippi  Valley  Tr   Co..  St.  Louis. 

I  Tnistee,  or  Harris  Tr.  &  Sav.  Bk..  Chic. 
Junior  M  g  bonds  ($1,000). cj    1916       6  J-J  500.000  See  text 

Red  at  101>5  and  interost\Int.  at  Miss.  Vail.  Tr.  Co..  St.  Louis.,  Tr. 
Collatoraltrust  notes  $80.0001    1913       6  A-O  20.000     Oct!   19ir 

(SI  .000^ Jlnt.  at  St.  Louis  Union  Tr.  Co     Trustee. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1911,  $347,000  are  reserved  to  retire 
underlying  bonds;  remaining  bonds  can  bo  Issued  at  not  exceeding  80%  of 
cost  of  extensions,  enlargements  and  additions  under  certain  restrictions. 
SubJ.  to  call  at  105  and  int.  on  Jan.  1  1921  or  any  Int.  date  thereafter. 
V.  92.  p.  1110.  No  s.  f. .  but  bonds  have  a  renewal  fund  of  2%  per  ann.  of 
bonds  out.  The  1-tt  &  ref  mtge.  of  1908  is  limited  under  the  terms  of  the 
Ist  &  ref.  mtge.  of  1911  to  $2,500,000.  of  which  $2,153,000  are  deposited  as 
additional  security  for  1st  &  ref  5s  of  1911  and  $347,000  are  out.  Mtge. 
bonds  of  1908  can  be  called  aft  1917  on  90  days'  notice  at  110  &  Int.  No 
sinking  fund.  The  junior  mtge.  bonds  mature  $15,000  s.-a.  from  Jan.  1 
1918  to  July  1  1925  and  .$2(50,000  on  .Ian.  1  1926.  They  are  secured  by  a 
lien  on  the  entire  property  subject  to  $4,000,000  underlying  bonds,  and  also 
cover  the  extension  from  Edmond  to  Gutlirie.  subject  to  a  construction 
lien  of  $450,000.     Exempt  from  all  general  taxes  in  Okl.     V.  102.  p.  1987. 

Dividends.— On  pref..  1st  div. — 6% — paid  Jan.  1909  and  1^%  quar. 
since  to  ami  incl    .Tan     1912       None  since. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $846,676;  net.  after 
taxes,  $377,904;  other  income,  $22,916;  int.,  discount  and  misc.  deductloaa. 
$261,478;  surplus.  $139,343.  Passengers  carried  in  year  ending  June  30 
1916,  14,164,922,  against  13,268,570  hi  1914-15. 

ROAD,  &c — Operates  about  138  miles  of  track  comprising  the  street 
railway  systems  in  (3uthrie  (6.7  m.)  and  Oklahoma  City  (60  m.)  and  the 
interurban  lines  to  El  Reno  (placed  in  operation  Dec.  3  1911),  Norman 
(placed  in  operation  Nov.  15  1913)  and  BJdmond  (placed  in  operation  May 
28  1911).  The  extension  to  Guthrie  was  placed  in  operation  July  20  1916. 
Standard  gauge.  65,  70  and  100-lb.  rails.  110  pass,  and  32  freight  and  other 
cars;  2  electric  and  1  steam  locomotive.  Power  plant  has  8.000  k.  w. 
capacity.     Also  owns  valuable  terminal  station  in  Oklahoma  City. 

OFFICERS. — Pres..  .^nton  H.  Classen;  V.-P.,  J.  W.  Shartel;  Sec,  .\ud. 
&  Asst.  Gen.  Mgr.,  Chas.  Hoopes;  Treas.,  E.  J.  Richart.  General  offices, 
Oklahoma  City.— V.   102,  p.  713,  1812.  1987. 

CLEAN,  N.  Y. 

WESTERN  NEW  YORK  &  PENNSYLVANIA  TRACTION  CO. 

ORG.\NIZATlON. —  Incorporated  In  New  York  and  Pennsylv.-iula  on 
Nov.  17  1906  and  is  a  consolidation  of  the  Olean  Street  Ry  aud  tJie  Rock 
City  RR.;  the  latter  being  a  reorganization  of  the  Olean  Rock  City  &  Brad- 
ford Ry.;  Bradford  St.  RR.  Co.  has  also  been  consolidated.  Owns  entire 
stock  of  Shinglehouse  St.  Ry.  Operates  mostly  on  private  right-of-way. 
Fra/ic/ii.ses  practically  perpetual,  except  In  City  of  Bradford,  where  rights 
expire  in  1944. 

On  April  15  1910  up-State  Public  Serv.  Comm.  authorized  company  to 
Increase  stock  from  $2,000,000  to  $2,600,000  and  classify  shares  as  below. 
See  V.  90.  p.  1103.  $500,000  ref.  bonds  were  exchanged  for  $500,000  new 
first  preferred  stock 


Interest. 


Outstanding . 
$1,000,000 


Maturity 


J-J 


600.000  July '17.3% 


No  div'd  yet 
Jan.  1  1957 
Y.,  Trustee. 


STOCK  AND  BONDS—      Date. 
Common  $1  000.000  ($100) 

First  pref  (6%  cum)  $600.0001 

($100).. ---/ 

2d  pref  (5%  non-cum)  $1,000-1 

000   ($100).. J - 1.000.000 

Fu-st  and  ref  mtge  $5,000.0001    1906       5  g  J-J  2,228.000 

gold  ($1.000) c*.tfllnt.  at  Equitable  Trust  Co  .  N. 

Ole^n    Street    Ry    first   mt«el    1899       5  g  M-N  152.000  Nov  1   1929 

$225,000  ($1,000)  g..c*.tf|Int.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 
Olean  St  Ry  1st  exten  mtgef   1901       5g  P-A  10),000  Aug    1  1931 

$130,000      ($1,000)       gold-l  Int.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 

(cannot  bo  called) c*.tf  [Sinking  fund  of  $2,000  commenced  in  1903. 

Bonds. — Of  the  $5,000,000  1st  &  ref.  bonds.  $258,000  are  reserved  for 
prior  liens.  Additional  bonds  for  extensions  and  additions  at  85%  of  cost. 
Are  subject  to  call  at  110  £ind  interest.     See  V.  91.  p.  1162 

Sinking  fund  on  Olean  Street  Ry.  1st  mtge.  of  1899  became  operative  In 
Not.  1901,  $4,000  being  paid  annually,  $73,000  had  be«i  paid  to  Dec.  31 
1916.  Bonds  cannot  be  called.  A  sinking  fund  on  the  1st  mtga.  extension 
bonds  became  operative  Aug.  1  1903;  $30,000  had  been  paid  into  the  fund 
Dec.  31  1916.  In  addition,  the  Shinglehouse  RR.,  whose  stock  is  owned,  has 
$49,000  5%  bonds  due  In  1933,  which  have  a  sinking  fund  of  $1 .000  yearly. 

Dividends. — On  1st  pref.  3%  seml-ann.  from  Jan.  1911  to  July  1917,  Incl 


Sept.,  1917.) 


ELECTRIC  RAILWAYS 


87 


EARNINGS.     Gross 

Year  ending —  Earns. 

Dec.  31  191f>.- -8468,326 

June  30  1916...  448,919 


Net  (after  Other  Interest,         Balance 

Taxes).         Income.      Rents,    &c.      forDivs. 
$186,744         .15,404         $133,802         $58,346 
194,436  4,357  132,298  66,495 

ROAD.  -i)nei-iiCf»  in  Olcan  and  Bradforrt.  and  betweuD  those  pomw, 
and  linos  rroiii  Ltradfonl  to  Lowl.s  Kun  from  Oleau  easterly  through  Cere, 
where  a  i-oiitiectiou  is  made  (with  the  Shinglehouse  KR.)  to  Bolivar;  from 
Olean  westerly  to  Salamanca  and  thence  to  Little  Valley;  from  Seneca 
Junction.  N.  Y.,  to  Clarkdale,  Pa.  Total  about  98  miles  of  road.  70-Ib. 
rails.     58  passenger  cars,  30  freight  cars.  5  snow  plows. 

OFFICEU8.  — I'res.,  W.  R.  Page.  Olean,  V,-P  &  Treas.,  Jos.  B.  Mayer 
New  York;  Sec.  James  P.  Quigley,  Salamanca;  Gen.  Mgr.,  I.  W.  Miller. 
—V.  90,  p.  978.  1103;   V.  91,  p.  1162,  1712:   V.  92.  p.  732. 


OMAHA,  NEB. 

OAIAHA   &  COUNCIL   BLUFFS  STREET  RY.— A  trolley  road. 
ORGANIZATION. — Incorporated   in   Nebraska      Owils   lines   formerly 
operated  by  Omaha  Street  Ry.  Co.;   leases  the  Omaha  &  (Council  Bluffs  Ry 

6  Bridge  Co.  In  Council  Mluffs.  la.,  until  1947.  together  with  its  bridge  over 
Missouri  River,  rental  being  $60,000  per  annum,  in  addition  to  all  fixed 
charges. 

Fare  Decision. — District  Judge  Sears  on  May  12  1914  granted  a  temporary 
Injunction  restraining  the  enforcement  of  the  city  ordinance  providing  for 

7  fares  for  25c.,  pending  the  trial  of  the  suit,  on  the  ground  that  the  rate 
would  be  confiscatory.  V.  98,  p.  1538. 

STOCK  AND  BONUS —      Date.        Interest.     Outstanding.       Maturity 

Common  $10,000,000  ($100) $5,000,000   July'17, 1% 

Pref  5%  cum  from  Jan  1  1904\ 5  Q-J  4.000.000   July'17,  IJi 

$5,000,000  ($100) f 

First  cons   M    $10,000,000  g]   1902       5  g  J-J  9.619,000  Jan    1    1928 

i$l  .000)  no  sink  fuud-C*.tf  (Interest  at  Guaranty  Tru.st  Co..  New   York 

Stock  and  Bim^/i. —$5,000,000  com.  and  $1,000,000  pref  stock  are  set 
aside  for  add'ns  &  Imp'ts.     Of  the  first  consols.  $381 .000  owned  and  In  treas 

Diridends. — First  dividend  on  pref.  stock.  1  Vi  %    was  p.iid  April  1   1904 
and  same  amount  quarterly  to  and  Including  July  1917       On  com.,  1st  div. 
2%,  paid  July  1907.     In  1908  to  1911,  4%  per  ann.     In  1912.  1913  and 
1914,5%.     Inl915.4M%.     In  1916,  4%.     In  1917.  Jan.,  1%;  Apr.,  1%; 
July,  1%. 

REPORT. — For  calendar  years: 
Cal.  Gross       Net  (after    Other    Rentals,  Pf.Div.        Common  Sal., 

Year.    Earnings.      Taxes).       Inc.    Int.,&c.     (5%).       Dividends.       Surp. 

dl>  JC  %  ^  %  *%  4C 

1916-. .3,253.327  1,127,146  14,840  631,850  200,000  (4%)200,000  110,136 
1915. -.2,996,079  1.098,776  12,919  631,350  200.000  (4!4)212,500  67.846 

ROAD. — Operates  162.53  miles  of  track,  embraclfK  all  the  street  railways 
in  Omaha,  Neb.,  and  In  Council  Bluffs.  la.,  influding  the  Omaha  and 
Council  Bluffs  bridge. 

OFFICEKS.— I'res.,  O,  W.  Wattles;  V.-P.,  Prank  T.  Hamilton;  2d  V.-P. 
&  Gen  Mgr.,  W.  A.  Smith;  Sec.  &  And.,  W.  G.  Nicholson;  Treas..  A.  S. 
Wldenor:  Asst.  Gen,  Mgr,.  R.  A.  Leussler. — V     104.  p.  1146.  1593. 

(1)  Omaha  &  Council  Bluffs  Railway  &  Bridge. 

ORGANIZATION.— Incorp.  In  Iowa  In  1902.  An  electric  road.  Is 
leased  to  the  Omaha  &  Council  Bluffs  Street  Ry.  For  terms  of  lease,  see 
statement  of  the  latter  above.  Owns  entire  capital  stock  of  the  Omaha 
Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Mauawa  &  Manhattan  Beach 
Ry.  The  .$600,000  mortgage  of  the  former  company,  made  to  the  Royal 
Trust  Co.  of  Chicago  and  Albert  E.  Johnson,  as  trustees,  is  all  held  by  the 
Ry.  &  Bridge  Co.  Lake  Manawa  &  Manhattan  Beach  has  no  funded  debt 
Franchises  run  until  1946.     On  Nov.  6  191 1  U.  S  Supreme  Court  suspended. 

Lending  appeal,  the  order  of  the  Inter-State  Commerce  Comm.  (V.  89,  p 
597),  reducing  the  fare  from  Council  Bluffs  to  Omaha  from  15  to  10  cents. 
V.  93,  p.  1387  940.  On  June  9  1913  the  U.  S  Supreme  Court  held  that 
the  Commission  had  no  authority  to  make  the  reduction. —  V.  96,  p.  1702. 

STOClv  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity 

Common  $1,. 500.000   ($100) $1,.500.000 

Pref  4%  cum  from  Feb  1  19071 F-A  1,500,000  In  1916.  4% 

$1,500,000  ($100) [ 

Ist    consol    mtge    $2,000,0001    1902       6  J-J  1.80^,000  Jan.    11928 

($1,000)    gold c*tf  [Interest  at  Central  Trust  Co..  N.  Y.,  Trustee 

Bonds. — Of  the  new  1st  consolidated  mtge.  for  $2,000,000.  $131,000  are 
reserved  for  improvements.  V.  89,  p.  1234,  1281;  V  94,  p.  1119.  $600,000 
bonds  of  the  Omaha  Council  Bluffs  &  Suburban  Ry.  are  deposited  as  secur- 
ity for  the  O.  &  C.  B.  Ry.  &  Bridge  consol.  ,5s. 

Diridends. — Dividends  have  been  regularly  paid  on  pref.  stock  since  1902 

ROAD. — Comprises  33.69  miles  of  track,  including  the  trackage  of  the 
Omaha  Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan 
Beach  Ry.,  embracing  the  entire  street  railways  of  Council  Bluffs.  Also 
owns  bridge  between  Omaha  and  Council  Bluffs  over  the  Missouri  River. 

OFFICERS.— Pres.,  Geo.  S.  Wright;  V.-P.,  G  W  Wattle,s;  Sec. 
O.  T.  Stewart;  Treas..  J.  J.  Spindler.— V.  96.  p.  1702;  V.  102.  p.  1060. 

OMAHA   &   LINCOLN   RAILWAY   &   LIGHT  CO. 

Controlled  by  the  same  Interests  as  the  Illinois  Traction  Co.  (see  under 
Champaign,  III.). 

■  ORGANIZATION. — Incorporated  in  Nebraska  in  Julv  1913  as  succes- 
sor to  the  Nebraska  Traction  &  Power  Co.     Stock.  $750,000. 

BONDS —  Date.        Interest.     Outslanding.      Maturity. 

1st  mtge  $2,2.50,000  ($1,000)  f    1913       5  g  A-O  .$250,000  Oct     11938 

no  sinking  fund c*\Int.  at  Central  Tr.  Co.  of  III., Chic, Trustee. 

Bonds. — .Subject  to  call  on  any  interest  date  at  105  and  interest. 

ROAD. — Operates  from  South  Omaha  to  Papillon.  11.5  miles.  Is 
building  an  extension  from  Omaha  to  Lincoln;  17  miles  of  this  is  in  operation. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  H.  E.  Chubliuck:  V.-P..  Arthur 
English;  Sec,  Geo.  M.  JNIattis;  Treas.  &  Aud.,  W.  J.  Achelpohl. — V.  98 
p.  913. 

OSSINING,  N.  Y. 

HUDSON    RIVER   &   EASTERN   TRACTION   CO. 

ORGANIZ.VTION. — Incorporated  in  New  York  on  Feb.  15  1906.  On 
May  23  1911  Pub.  Serv.  Comm.  granted  permission  to  build  an  extension 
from  Ossining  through  Briarcliff  Manor,  Pleasantville  and  Sherman  Park 
to  White  Plains.  17  miles.  3  miles  in  Ossining  are  in  operation.  On  Dec 
27  1911  Pub.  .Serv.  Comm.  auth.  $806,000  additional  Ijonds  to  complete 
extension  to  W^hite  Plains  (V.  94.  p.  681 .  of  which  .«!;55.00ri  have  been  is.sued. 

The  company  has  applied  to  the  P.  S.  Comm.  for  permission  to  increase 
fares  to  6  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock   $400,000 .         $84,000 

1st  mortgage  $1,000,000  gold/   1907       5  g  F-A  130.000   Feb    fi957 

($1,000) c&rtfUnt.  at  Equitable  Trust  Co..  N.  Y.,  Trustee. 

Bond':. — Are  subject  to  call  on  anv  int.  dav  at  105  and  int. 

EARNINGS.— For  year  ending  Dec  31  1916,  gross,  $25,332.  In  1915, 
gross,  .$24,838;  net,  $360;  fixed  charges,  $9,951;  deficit,  .$9, .591. 

0FKU;ER.S. —  ITcs.,  O.  U.  Bennett,  Ossining;  V.-P..  Arthur  A.  Mc- 
Givney.  N.  Y.;  Sec,  Henry  D.  Swain,  Ossining;  Treas.,  &  Gen.  Mgr., 
W.  L.  Stratton;  Asst.  Treas..  George  J.  F.  Secor. — V.  94.  p.  68. 


OTTUMWA,  IOWA. 

OTTUMWA    RAILWAY    &    LIGHT    CO. 

$630,200  com.  and  $234,500  pref.  are  owned  by  Standard  Gas  &  El.  Co. 

ORGANIZATION. —  Incor))orated  in  Delaware  on  Dec.  11  1905  as  suc- 
cessor to  the  Otturawa  Traction  &  Light  Co.  The  latter's  franchises  for 
street  railway,  electric  lighting  and  steam-heatins  plants  were  extended 
by  municipal  election  on  July  8  1901  for  25  years.  In  1917  secured  a 
10-year  contract  for  the  supply  of  wholesale  electric  power  and  light  to 
Batavia  for  distribution  in  various  siurounding  communities. 

STOCIv  AN  O  liu.N  us —       Dale.        interest.     Out.ilundiny.      Maturity. 

Common  $6.50,000  ($100) .$650,000         See  text. 

Pref  $1,2.50,000  ($100)  7%  cu Q-J  15  568.800  Jly'l-.l'i^  % 

1st  and   ref  mtg   $1,500,000]   1906       5  g  J-J  1.134.000    Jan    1   1924 

gold  (51,000; c*llnt.  at  Central  Trust  Co.,  Chicago.  Ti-ustee. 

OltumTriL  Li  1st  M  (closed)  /   1901       5  g  A-O  270,000  Oct     11921 

($1,000)  gold  sk  fd    c*' Int.  ate.  S.  Mtg.  &  Tr.  Co.,N.  Y..  Trustee. 

Stock. — Pref.  is  cumulative  from  and  after  July  1  1009;  redeem,  at  110 
and  div.  on  60  days'  notice.     $400,100  pref.  stock  held  in  treasury. 

Bonds.— Of  the  Ist  &  ref.  M.  for  $1,500,0(J0.  $270,0<)0  are  reserved  to 
retu-e  prior  liens  and  $96,000  have  been  redeemed.     The  new  bonds  are 


subject  to  call  at  103  and  int.  A  sinking  fund  of  1%  per  ann.  on  bonds  out 
commenced  July  1  1909.  The  Otturawa  Trac  &  Light  Co.  bonds  can  be 
called  since  Oct.  1  1911  at  105  and  int.  and  each  year  thereafter  at  H%  less 
until  par  is  reached.  V.  74,  p.  95.  Sinking  fund  on  the.se  bonds  of  $5,000 
annually  is  operative  from  1907  to  1910  and  $8,000  annually  from  1911  to 

Dividends. — Initial  div.  on  pref. — 154'%— paid  Oct.  1909  and  same 
amount  quarterly  since  to  and  including  July  1917.  In  1916  paid  7%  on 
common  stock. 

EARNINGS. — For  year  ending  June  30  1917.  gross.  .$364,856;  net  (after 
taxes),  $161,431;  fixed  charges.  $70,500:  annual  requirement  for  divs.  on 
$.568,800  7%  pref.  stock.  .$39,816:  balance,  for  deprec.  amortization,  com. 
divs..  &c..  .$51,115.     In  1915-16,  gross.  $343,454;  net  (after  taxes).  $155,816 

RO.M). — Operates  13  miles  ot  trolley  road  in  city  of  Ottumwa.  Iowa. 
■Weight  of  rails,  60-lb.  T.  Standard  gauge.  48  cars.  Also  does  municipal 
commercial  and  residence  electric-lighting  (including  70  miles  of  pole  line 
earryiii'J:  264  miles  of  wireK  siinulies  electric  power  for  sfationary  motors, 
(fee,  and  operates  a  system  of  steam  heating,  with  3  miles  of  mains.  Present 
generating  capacity.  1,800  k.w.;  1,250  k.w.  additional  being  installed.  A 
66,000-volt  transmission  line  is  under  construction  from  Ottimiwa  to  Ba- 
tavia, 14  miles. 

FFICERS. — Pres..  Arthur  S.  Huey:  Sec,  R.  J.  Graf:  Treas..  J.  J. 
O'Brien:  Mgr..  C.  E.  Fahrney:Gen.  Mgrs.,  H.  M.  Byllesby  &  Co.,  Chi- 
ca.go.  111.— V.  99,  p.  675;  V.  103,  p.  413;  V.  105,  p.  998. 


PADUCAH,  KY. 

ADUCAH   TRACTION    &    LIGHT   CO. 

ORGANIZATION. — Incorporated  in  Maine  on  Nov.  17  1905  and  owns 
all  the  securities  of  the  Paducah  Traction  Co.  and  Paducah  Lt.  &  Power  Co., 
which  companies  do  entire  electric  railway,  gas  and  commercial  electric 
lighting  and  power  business,  and  also  a  steam-heating  business  ,  in  Paducah. 
Street  railway  and  electric-lighting  franchises  expire  in  1931  and  1932,  re- 
spectively; gas  and  steam-heating  franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100) $1,000,000     

Pref  5%  cum  $1,000 ,000 ($100) J-D  .500,000  J'ne '07,  1% 

Coll    trust    mtge    $2,000,000/    1905       5  g  M-N  620,000  Nov    11935 

gold    tfllnt.  at  State  St.  Tru.st  Co.,  Boston,  Trustee. 

Padu  St  Ry  1st  M  $100,000  gj    1890       6  g  J-J  76,000  July    11920 

sink  fd  of  $1,200  arm tfllnt.  at  Fidelity  &  Col.  Tr.  Co..Louisv.,Trus. 

Paducah    St.    Ry.    mortgage!    1893       6  .I-J  98,000  July    11923 

$250  000  g   callable  at  par   Int.    at    Fidelity    &    (Columbia   Trust   Co., 

andint c*&rtf  (     Louisville,  Trustee. 

Peoi)  L  P  &  Ry  1st  M  $100,- f    1898       6  M-S  98.500  Sept   1  1918 

000  gold  callable  in  whole]  Interest  at  Citizens' Savings  Bank,  Paducah. 

or  part  at  par  &  icit ntf  I  Mechanics'  Tr.  &  Sav.  i'.k.,  Paducah,  Trust. 

Paducah  City  Ry  M  $1,000,-1    1902       5  g  .1-J  2.38,000  July    11932 

000  g  ($50a-Sl, 000) -c*&rtf lint,  at  N.  Y.  Trust  Co.,  N.  Y..  Trustee. 

Stork  and  Bonds. — $100,000  pref.  stock  in  addition  to  amount  reported 
ouLstandirig  is  held  in  trea.sury.  Red.  at  1-10.  Of  the  $2,000,000  coU.  tr. 
bonds,  $510,500  are  reserved  to  retire  prior  liens,  $2i')9,000  are  in  treas., 
$77,000  in  sink,  fund  not  cancele<i,  and  $.523,500  for  future  impts.  Subject 
t.o  call  as  a  whole  at  105  atid  int.  A  sinking  fund,  if  earned,  of  1%  per  aim. 
of  bonds  out  commenced  Nov.  1  1906  and  became  obligatory  Nov.  1  1911. 
Of  P.iducah  St.  Ry.  bonds  of  1890.  .$24,000  held  by  sinlv.  fd.  on  Feb  23  1917- 
Of  its  bonds  of  1893.  $76,000  reserved  to  retire  1st  M.  bonds  due 
1920;  $2,000  held  in  sink,  fund  Feb.  28  1917.  Mortgage  closed  except  for 
refunding  purposes.  Paducah  City  Ry.  mortgage  is  closed  except  for  re- 
funding purposes:  $1,500  People's  Lt..  Pow.  *.  Ry.  Co  bonds  were  held  in 
sinking  fund  Feb.  28  1917.  These  bonds  matured  Sept.  1  1917  bu»  yr»n 
extended  for  1  year. 

Diciilends. — First  div.  on  pref.  stock.  1%,  was  paid  Dec.  1  1906.  and 
1%  was  paid  again  on  June  1  1907.     None  since. 

EARNINGS. — Of  combined  cos.  for  12  mos.  ending  June  30: 

Year —  Gross.      Net  aft.  Tax.     Interest.    Sink.  Fds.  Balane*. 

1916-17 .$309,893         $84,199         $71,034         $16,085  «of.$2,9a» 

1915-16 301,486         110,332  73,039  15,370  «ur. 21.893 

ROAD. — Embraces  19.1  miles  of  track;  standard  gauge.  48  passenger 
and  3  other  cars.     Power  statijn  capacity.  1,830  k.  w. 

OFFICERS.- Pres.,  Frederick  P.  Ro.yce;  V.-Ps.,  Harry  T.  Edgar  and 
Dwight  P.  Robinson,  Boston:  Sec.  Alvah  K.  Todd:  Treas..  Henry  B.  Saw- 
yer; Gen.  Mgrs..  Stone  &  Webster  Mat.  Assn.,  Boston. — V.  83,  p.  1229. 

PARKERSBURG,   W.  VA. 

KANAWHA   TRACTION    &    ELECTRIC    CO. 

Control. — On  July  1  1917  control  was  acquired  by  the  Moaomgabela 
Valley  Traction  Co..  which  see  imder  "Fairmont,  W.  Va." 

0RGAN1Z.\T10N.— Incorp.  in  April  1915  and  on  June  7  1915  absorbed 
by  consolidation  the  Parkersburg  Marietta  &  Interurban  Ry.,  which  was 
Incorji.  in  1902  in  W.  Va.,  and  purchased  the  ijroperties  of  the  Pai-kersburg 
Gas,  Eloctric  Light  &  Street  Ry..  Parkersburg  Interurb.in  Ry.  and  Marietta 
Electric  Co..  and  on  July  1  1911  the  propenie.^  of  the  Muskingum  Traction 
Co.  Franchises  perpetual  or  for  long  period?:.  The  co.  guarantees  ♦&• 
mortgage  bonds  of  the  Parkersburg  &  South  Side  Bridge  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  stock  SI, 500 ,000- $1,100,000     

Pref  stk  $1,.500.000  6%  cum_. Q-J  1. 078,. 500  July  17,  1  )^ 

1st  &  ref  M  $5,000,000  gold/   1916       5g  P-A  1,700,000  Aug    1  1936 

($100,  $500  &  $1. 000). c*tf  lint,  at  Fidelity  Trust  Co.,  Baltimore,  Md. 

1st  M  gold  Parkersburg  lines..    1898  5  150,000  1938 

Consol  mtge  all  lines 1902  5  550,000  1942 

Stock. — -Preferred  stock  is  cumulative  from  July  1  1916. 

Bonds. — The  First  &  Refunding  bonds  are  issuable  in  series  as  the  «on»- 
pany's  needs  require.  The  present  series.  Series  "A,"  is  in  the  authorized 
amount  of  $2,000,000,  of  which  $1,700,000  were  is,sued  in  April  1917  to 
retire  the  $1,100,000  2-year  5%  notes  due  June  15  1917,  and  $150,000 
Marietta  Electric  Company  bonds  paid  April  1  1917,  and  for  ex- 
tensions, &c.  Provision  is  also  made  for  refunding  other  underlying 
bonds  at  or  before  maturity.  The  bonds  are  subject  to  call  Aug.  1  1920  or 
any  int.  date  thereafter  at  105.  Fidelity  Trust  Co.  and  Van  Lear  Black, 
of  Baltimore  are  trustees.  1st  M.  bonds  on  Parkersburg  lines  are  subject 
to  call  after  Mar.   1   1918. 

Dividends. — Dividends  of  1}4%  quarterly  on  pref.  stock  were  begua 
Oct.    1    1915. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $549,249;  net. 
$260,195;  taxes.  $26,919;  interest,  $94,690:  surplus,  $138,585. 

PROPERTY. — Has  system  of  street  railways  in  the  cities  of  Parkers- 
burg, W.  Va.,  and  Marietta,  Ohio,  and  an  interurban  railway  from  Parkers- 
burg, W.  Va.,  to  Marietta,  and  from  Marietta  through  Lowell,  Ohio,  to 
Beverly,  Ohio,  aggregating  about  60  miles.  Uses  bridge  of  Ohio  River 
Bridge  &  Ferry  Co.  between  Marietta,  Ohio,  and  Williamstown ,  W.  Va., 
in  which  it  owns  the  controlling  stock.  Supplies  all  electricity  for  light  and 
power  in  its  territory  except  street  lighting  in  Marietta.  In  January  1916 
completed  a  new  modern  electric  generating  station  in  Parkerslnirg  with  a 
total  capacity  of  12,500  k.  v.  a.,  of  which  6,250  k.  v.  a.  is  installed,  and 
owns  2  steam  electric  stations,  1.600  h.  p.  and  2.400  h.  p..  for  reserve  and 
emergency  purposes. 

OFFICERS. —  Pres.,  S.  D.  Camden:  V.-P.,  W.  W.  Mills;  Sec,  \T.  W. 
Van  Winkle;  Treas.,  J.  N.  Tabb.— V.  104.  p.  1145,  1702. 

PASCAGOULA,  MISS. 

PASCAQOULA  STREET  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Mississippi  in  .Ian.  1903. 
•    STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Matttrity. 

Stock  $.500,000  ($100) $500,000     

1st   mortgage   $3.50,000   gold/   1904       5  g  .1-J  350,000  Jan     1  1929 

($1 ,000) Clint,  at  Columbia  Tr.  Co.,  Louisv..  Trustee. 

Bonds.— No  sinking  fund  and  bonds  are  not  subject  to  call. 

EARNINGS.— For  cal.  year  1915.  gross,  $60,214.  In  1914.  gross,  $m,- 
7.50:  net,  after  taxes,  $17,378. 

ROAD. — Operates  9.7  miles  in  Pascagoula.  Scranton.  East  Side  and 
Moss  Point.     Standard  gauge,  ,50-lb.  rail. 

OFFICERS.— Pres.,  S.  A.  Culbertson,  Louisville;  V.-P.  and  Gen.  Mar.. 
S.  S.  Bush,  Louisville:  Sec,  J.  D.  Winston,  Treas..  Columbia  Trust  C«., 
Louisville;  Supt..  R.  A.  Bowers.  Pascagoula. — V.  82,  p.  569. 
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PATCHOGUE,  LONG  ISLAND,  N.  Y. 

SUFFOLK    TRACTION    CO. 

ORGANIZATION. —  Incorp.  June  27  1906  In  N.  Y.  Is  to  construct  an 
electric  road  on  Long  Island  about  23  miles  in  len>?th,  extending  from  Great 
South  Bay  at  I'atchogiio  to  the  Sound  at  Port  Jefferson,  and  from  the  town 
of  Isllp  aloHK  the  south  shore  to  the  village  of  Broolihaven,  with  trackage 
rights  of  about  3  additional  miles  in  the  town  of  Islip  to  the  village  of  Say- 
vlllc.  Ono  half  road  will  be  owned  In  foe;  romaindor  will  be  constructed 
on  public  highways.     Franchises  perpetual. 

The  Suffolk  Syndicate  (see  "Elec.  Ry.  Sec."  of  Jan.  27  1912),  which  was 
originally  to  construct  road,  has  been  released  from  its  contract,  and  road  is 
to  be  built  and  equipped  by  subscription  managers. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100). --        See  text       

First  mortgage  (see  text).. tf/    1907       5  J-J  See  text     July    11957 

(Long  Island  Loan  &  Trust  Co.,  Trustee. 

Stock  and  Bonds. — All  the  stock  and  bond  Issues  excepting  $60,000  each 
of  stock  and  bonds  (paid  to  Suffolk  Syndicate)  are  reserved  to  deliver  to 
subscription  managers  at  $20,000  per  mile.  The  1st  M.  was  originally 
for  $1,200,000  auth,  bonds,  but  was  subsequently  reduced  to  $500,000. 
V.  94,  p. 983. 

ROAD. — Is  to  run  from  SayviUe  to  Patchogue  and  from  Patcbogue  north 
to  Port  Jefferson.  About  8  miles  completed  and  operated  in  Patchogue 
north  to  L.  I.  RR.  station  at  Holtsville  and  west  to  and  through  Sayville. 

OFFICERS. — Pres.,  Thos.  L.  Hughes;  Sec.  &  Treas.,  John  H.  Benning- 
ton.—V.  87,  p.  1239;  V.  94.  p.  983. 

PATTON,  PA. 

NORTHERN  CAMBRIA  STREET  RY.  CO. 

O^IGANIZATION.— Incorporated  Oct.  8  1901  In  Pennsylvania. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $600,000  ($50) $395,000     

1st  mtgo  $600,000  ($500  and?   1905       5  g  M-N  395,000  1935 

$1,000)  gold c*tf.llnt.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 

Bonds. — Are  subject  to  call  at  105.  Sinking  fund  of  3%  of  gross  earn- 
ings began  1910;  after  1915,  4%,  and  after  1920  becomes  5%. 

EARNINGS. — For  cal.  year  1916,  gross,  .$52,455;  net,  $14,359;  taxes, 
$473.     In   1915,  gross,  $50,869;  net,  $15,413. 

ROAD. — Operates  13  miles  between  Patton,  Barnesboro  and  Carroll 
town.     Standard  gauge,  70-lb.  T  and  girder  rails. 

OFFICERS. — Pres.,  W.  H.  Denlinger;  V.-P.,  R.  Peale;  Sec,  Jas.  H. 
Allport;  Treas.,  H.  F.  Bigler;  Gen.  Mgr.,  J.  L.  McNdls. 


PEEKSKILL,  N.  Y. 

PEEKSKILL  LIQHTINQ  &  RAILROAD. 

In  1909  Westchester  Lighting  Co.,  controlled  by  Consol.  Gas  Co.  of  N.  Y., 
purchased  the  entire  common  stock  and  a  block  of  pref.  of  the  Peekskill 
Lighting  &  RR.     See  Westchester  Lighting  Co.,  V.  89,  p.  108. 

ORGANIZATION. — Incorporated  as  the  Peekskill  Lighting  Co.  on  July 
12  1900;  subsequently  purchased  the  Peekskill  Gas  Light  Co.  and  Peekskill 
Electric  Light  &  Power  Co.  Name  changed  as  above  upon  purchase  of  the 
Peekskill  Traction  on  Aug.  31  1900.     Comprises  all  the  gas,  electric  light, 

f)ower  and  street  railway  Interests  of  Peekskill.     Franchises  of  electric- 
Ighting  plants  and  railways  are  perpetual.     Gas  franchises  liberal. 

The  company  has  applied  to  P.  S.  Comm.  for  permission  to  increase  fares 
to  6  cents. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $.500,000  ($100).. $500,000         1910,  4% 

Preferred  $150,000  6%  cum 6  J-D  150,000  June '17,  3% 

1st   ratge   $750,000    ($l,000)f   1900       5  g  A-O  646,000     Oct  11930 

gold  sinking fimd c*llnterest  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Bonds. — Whole  issue  (but  no  fractional  part)  can  be  redeemed  on  any 
Interest  date  at  110  and  interest.  Sinking  fund  is  provided  at  the  rate  of 
$10.80  per  bond  outstanding,  beginning  Oct.  1903.  The  remaining  bonds 
can  only  be  issued  for  extensions,  &c.,  at  75%  of  actual  cost,  and  only  when 
net  earnings  of  the  previous  12  months  are  equal  to  at  least  twice  the  inter- 
est on  the  outstanding  bonds  and  the  proposed  issue.  See  V.  71,  p.  913. 
$14,000  are  in  treasury. 

Dividends. — 6%  per  annum  paid  on  pref.  stock  up  to  June  1917.  On 
common,  in  1906,  1%;  in  1907.  3H%;  in  1908,  4%;  in  1909.  4%;  in  1910, 
4%.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  from  railway  only, 
$63,053;  net  (after  taxes),  from  railway,  $2,064;  net  from  other  sources, 
$65,894;  non-operating  income,  $15;  total  income,  $67,973;  fixed  charges, 
&c.,  $49,833;  dividends,  $9,000;  surplus.  $9,140- 

ROAD. — Owns  and  operates  10.64  miles  of  track  in  Peekskill  and  to  Lake 
Mohegan  and  Verplanck's  Point,  with  branch  to  State  Camp. 

OFFICERS. — Pres.,  F.  A.  Stratton,  Mt.  Vernon;  V.-P.,  Stuart  Wilder, 
Ossining;  Sec.,  Dr.  B.  W.  Stillwell;  Treas.,  R.  A.  Carter;  Asst.  Treas." 
H.  D.  Swain,  Ossining.     General  office,  Peekskill,  N.  Y. — V.  85,  p.  103. 


PUTNAM   &  WESTCHESTER  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  in  July  1906-  Stock 
authorized  and  issued,  $75,000;  par,  $100.  First  mtge. ,  auth.,  $200,000; 
outstanding,  .$71 ,000  gold  (c*tf)  5%  J-J,  due  July  1  1937;  int.  at  Columbia 
Trust  Co.,  New  York,  trustee.  Subject  to  call  at  105  and  int.  Earn- 
ings for  year  ending  Dec.  31  1916.  gross,  .$9,661:  net,  $1,155:  fixpd  charges, 
$3,994;  deficit,  $2,839.  The  company  has  applied  to  P.  S.  Comm.  for 
authority  to  Increase  fares  to  6  cents.  Road,  4  miles  from  Peekskill  to 
Oregon,  Putnam  County.  Pres.  &  Asst.  Treas.,  O.  G.  Bennett;  V.-P., 
W.  L.  Stratton;  Sec.  &  Treas.,  H.  D.  Swain. 

PEN  ARGYL,  PA. 

SLATE  BELT  ELECTRIC  STREET  RV.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  14  1899. 
Was  formerly  leased  to  the  Lehigh  Valley  Traction  Co.,  but  lease  canceled 
on  May  10  1904,  owing  to  default  in  payment  of  rental.  For  changes  in 
directorate  and  officers  in  Feb.  1917,  see  V.  104,  p.  765. 

Committee  for  2d  M.  4s. — George  K.  Mosser,  AUentown,  Pa.;  Alan  C. 
Dodson,  Bethlehem,  Pa.;  W.  W.  Doughten,  Brown  Bros.  Bldg.,  Philadel- 
phia, Pa.;  Thomas  A.  Keck,  Falmouth,  Mass.;  Prank  M.  Horn,  Catasau- 
qua.  Pa.;  Hubert  E.  Rogers,  Sec.  &  Counsel,  60  Wall  St.,  N.  Y.  City. 
Depositary:   New  York  Trust  Co.,  N.  Y.     See  V.  103,  p.  2156. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $360,000  ($50) $360,000    

First     mtge     $130,000     gold/   1912       5  g  J-J  130,000  1942 

($500  &  $1,000) c*tfllnt.  attheE.  P.  Wilbur  Tr.Co.,So.Beth.,Tr. 

Second   mtge   $270,000   gold]    1912       4  g  J-J  270,000  1942 

($100.  $500  &  $l,000)-C*tflInt.atE.  P.  Wilbur  Tr.Co., So. Beth.,  Trust. 

Bonds. — 1st  mtge.  bonds  are  callable  at  102  on  any  int.  date.  2d  mtge. 
bonds  are  subject  to  call  at  par  on  any  interest  date.  Int.  on  2d  M. 
bonds  is  in  default. 

EARNINGS.— Year  ending  Dec.  31  1915,  gross,  $88,546;  net,  after 
taxes,   $21,893. 

ROAD. — Operates  18  miles  of  track  from  Nazareth  to  Bangor.  67-lb. 
rails.     10  cars.     6  miscellaneous  cars. 

OFFICERS.— Pres.,  A.  H.  McAdams,  Phila.,  V.-P..  Dr.  J.  C.  Keller; 
Sec.,  G.  A.  Schneebeli;  Treas.,  Thomas  J.  Ryan;  Gen.  Mgr.,  J.  T.  Hamil- 
ton.—V.  103,  p.  2156;  V.  104,  p.  765. 


PENNSGROVE,    N.    J. 

SALEM  &  PENNSGROVE  TRACTION  CO. 

ORGANIZATION. — Incorp.  in  New  Jersey  Sept.  14  1915.     Complete 
a  Ime  from  Pennsgrove  to  bridge  over  Salem  River  at  Salem,  N,  J.,  !•* 
miles  long,  of  which  3H  miles  between  Pennsgrove  and  Deep  Water  Pond 
»ding  has  been  in  operation  since  Aug.  15  1916,  and  the  whole  line  to  Salem 
Bridge  (14  miles)  .since  Jan.  22  1917.     70-lb.  T  rails:  gauge,  4  ft.  8H  in. 

Voting  Trust. — The  stock  has  been  placed  in  a  voting  trust  for  five  years 
under  which  dividends  are  restricted  to  6%  per  annum  until  at  least  half 
£S  iSSr  ««^t^®-  iJo^ds  and  all  of  the  1st  M.  bonds  outstanding  in  excess 
of  $225,000  have  been  retired. 


STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $8.50.000  ($100) $187,500 

1st  mtge  $7.50,000  gold  ($100,/    1915       6  g  J-D  419,900  Dec   1    1935 

$500  and  $1,000) c*tf  llnt.at  Pa.Co.for  Ins.onLives,&c.,Phila.,tru8. 

Second     mortgage     $100,000/    1915       6  g  J-D  97.000   Dec   1    1935 

gold    ($1,000). c*tf lint,  at  Wilmington  (Del.)  Trust  Co.,  trustee. 

Bonds. — Remaining  first  mtge.  bonds  are  Issuable  for  siddltional  equip- 
ment, power  plant  and  other  property.  The  mortgages  provide  that  the 
company's  not  income  bo  applied — 80%  to  the  1st  M.  and  20%  to  the  2d  M. 
bonds — to  the  purchase  of  bonds  at  not  over  par  and  interest,  or  to  their 
call  at  that  price,  the  bonds  to  be  canceled.  This  sinking  fund,  however. 
Is  not  to  exceed  $.50,000  in  any  one  year  and  is  to  be  reduced  to  2%  of 
bonds  outstanding  when  half  the  2d  M.  bonds  and  all  1st  M.  bonds  out- 
standing in  excess  of  $225,000  have  been  retired.  The  fund  became  opera- 
tive July  1  1917.  $12, .500  1st  M.  and  $3,000  2d  M.  bonds  have  been 
retired.  Both  is.sues  are  redeemable,  all  or  part,  at  par  and  int.  on  any  int. 
date  on  four  weeks'  notice.  The  2d  M.  bonds  are  all  owned  by  E.  I. 
du  Pont  de  Nemours  &  Co. 

EARNINGS.-  Gross         Net,  after  Bond  Balance. 

Period  Covered —  Earnings.  Tax.,Depr.,&c.      Int.  Surplus. 

Aug.  15  to  Dec.  31  1916 $128, .578         $40,680         $21,141         $19„539 

8  mos.  ending  Aug.  31  1917- .     35,796  9,223  7.515  1,708 

OFFICERS. — J'res.,  J.  Elliot  Nowlin;  V.-P.,  A.  F.  Porter;  Sec.  &  Treas., 
Carl  N.  Martin.— V.  102,  p.  886;  V.  104,  p.  765. 

PENSACOLA,  FLA. 

PENSACOLA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Maine  on  July  6  1906,  and  is  suc- 
cessor to  the  Pensacola  Electric  Terminal  Co.  Owns  the  securities  of  the 
Escambia  County  Elec.  Light  &  Power  Co.  Does  all  the  street  railway 
and  electric  lighting  and  power  business  of  Pensacola.  Railway  franchise 
expires  in  1933:  lighting  franchise  perpetual.. 

The  3-year  coup,  notes  of  1916  were  issued  to  retire  $250,000  5-year  6% 
conv.  notes  due  Mar.  1  1916  and  floating  debt. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $1,050 ,000  ($100).-- $800,000     

Pref  $500,000  ($100)  6%  cum J-D  300,000  See  text 

1st  mtge  $1,500,000  gold.. tf  I   1906       5  g  F-A  848,000  Aug    11931 

\Int.  at  Old  Colony  Tr.  Co. ,  Boston, Trustee. 
Coupon  notes  $500,000  gold/    1916       6  J-J  500.000  Jan  1    1919 

($100,  $500  &  $1,000) lint,  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 

Stock. — The  pref.  stock  is  redeemable  at  115. 

Bonds. — $554,000  are  reserved  for  additions  and  improvements  at  80% 
of  cost  and  $26,()00  are  in  treasury.  A  sinking  fund  of  1  H  %  per  annum  of 
bonds  outstanding  began  Dec.  1  1907;  first  five  payments  were  waivable, 
but  became  a  fixed  charge  on  Dec.  1  1912.  Bonds  subject  to  call  as  a  whole 
at  any  time  at  105  and  int.,  and  in  part  for  sinking  fund  only.  V.  83,  p.  156; 
$72,000  have  been  canceled.  Coup,  notes  are  callable  as  a  whole  at  100 
and  int.  on  30  days'  rrttice. 

Dividends. — First  div.,  of  3% ,  was  paid  on  pref.  June  1  1907  and  3%  was 
paid  Dec.  2  1907.  In  1908  June  dividend  passed  because  of  strike  on  com- 
pany's lines.  None  to  Dec.  1909,  when  3%  regular  and  3%  extra  on 
account  of  accumulations  were  paid.  March  1910  paid  another  3%  on 
account  of  accumulations;  June  1910  3%  regular  and  3%  extra,  paying  up 
all  accumulations;  Dec,  3%.  In  1911,  1912  and  1913,  6%,.  In  1914, 
June,  3%.  None  to  June  1916,  when  3%  was  paid.  In  Dec.  1916  3% 
and  1 K  %  extra  account  of  accumulations.  In  June  1917,  3% .  Dividends 
in  arrears,  7J^%. 

EARNINGS. — For  12  months  ending  June  30: 

Year —  Gross.      NeKafler  Tax.)    Interest.     Sink. Funds.     Surplus. 

1916-17.- $297,414         $124,827         $80,200         $12,808         .531,819 

1915-16 277,249  123,272  75,698  13,024  34,550 

ROAU. — Operates  21.4  miles  of  track;  standard  gauire.  34  motor  and 
7  trail  pass,  cars  and  8  other  cars.     Power  station  has  2,800  k.  w.  capacity. 

OFFICERS.— Pres.,  Geo.  J.  Baldwin,  New  York;  V.-P.,  Harry  H. 
Hunt:  Sec,  Alvah  K.  Todd:  Treas.,  Henry  B.  Sawyer;  Managers,  Stone  & 
Webster  Mgt.  Assn.,  Boston,  Mass.— V.  103,  p.  1981;  V.  104,  p.  1899. 

PEORIA,  ILL. 

PEORIA  RAILWAY  TERM  IN  AL  CO.— For  statement  of  this  company 
see  our   "Railway  and   Industrial"   Section. 

PETALUMA,  CAL. 

PETALUMA   &  SANTA   ROSA   RY. 

ORGANIZATION. — Incorporated   in   California   June   20    1903. 

Plan. — In  Feb.  1917  E.  H.  Rollins  &  Sons  of  San  Francisco  issued  a  cir- 
cular recommending  the  deposit  of  the  $655,000  1st  M.  bonds  with  the 
Mercantile  Trust  Co.  of  San  Francisco  under  a  plan  which  looks  to  the 
cancellation  of  the  $250,000  2d  M.  bonds,  on  condition  that  the  sinking 
fund  payments  on  the  1st  M.  bonds  be  waived.     See  V.  104.  p.  765. 

In  Aug.  1917  applied  to  California  RR.  Comm.  for  authority  to  increase 
passenger  and  freight  rates. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity, 
Com  stock  $1,000,000  ($100). $1,000,000 


1st  mortgage  $1,000,000  gold 
($1,000) --C* 


1904       5  g  M-S  655,000  Mar   1  1924 

Interest  at  Mercantile  Trust  Co.,  San  Fran., 
Trustee,  or  at  U.  S.  Mtge.  &  Tr.  Co. ,  N.  Y 
2d   mortgage   $250,000   gold/   1905       6  g  A-O  217,000  Apr    1  1917 

($1,000) cl Mercantile  Trust  Co.,  San  Fran.,  Trustee. 

Petaluma  &  Santa  Rosa  Bonds. — The  first  mortgage  bonds  have  a  sinking 
fund  "ample  to  take  care  of  bonds."  $170,000  are  reserved  for  extensions 
at  $17,500  per  mile  and  75%  of  cost;  .$95,000  have  been  retired:  $80,000 
pledged  as  collateral.  Are  subject  to  call  at  110.  $33 ,000  second  mortgage 
bonds  are  held  in  treasury.  2d  M.  bonds  originally  matured  .'^pril  1  1915. 
but  were  extended  for  two  years.  As  of  Sept.  1  1917  no  provision  had  as 
yet  been  made  to  take  up  this  issue. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Net.  Charges.  Surplus. 

1916 .$273,534  $76,648  $61,602  $15,046 

1915 283,048  81,898  62,363  19,535 

ROAD. — Operates  43  miles  of  track  from  Petaluma  through  Sebastopol 
to  Santa  Rosa,  with  branches  Sebastopol  to  Forestville  and  Liberty  to 
Two  Rocks.  Connects  at  Petaluma  with  steamers  for  San  Francisco. 
Owns  steamers  "Gold"  and  "Petaluma."     Standard  gauge.     70-lb.  T  rails. 

OFFICERS. — Pres.,  Thomas  Maclay,  San  Francisco:  Gen.  Mgr.,  E.  H. 
Maggard,  Petaluma.— V.  100,  p.  734;^  V.  104,  p.  765,  1046. 

PHILADELPHIA,  PA. 

UNITED  NATIONAL  UTILITIES  CO.— A  holding  co. 

ORGANIZATION. ^Incorp.  in  Del.  Feb.  26  1917,  and  has  acquired 
practically  the  entire  common  stock  of  National  Properties  Co.  'see  below). 
Through  its  subsidiary  companies  supplies  electric  light  and  power  to  more 
than  50  cities  and  towns  in  Eastern  United  States,  gas  to  11  cities  and  towns, 
and  operates  623  miles  of  electric  railway  service  in  portions  of  the  same 
territory.  See  V.  104,  p.  1703.  Franchises  either  perpetual  or  for  long 
periods;  no  burdensome   restrictions. 

The  pref.  stock  was  brought  out  in  April  1917  at  the  rate  of  $1,000  pref. 
and  $500  com.  stock  for  $1,000.  V.  104,  p.  1703.  The  Utilities  SerVjCe 
Corp.,  Phila.,  which  brought  out  the  stock,  also  offered  to  exchange  the 
stocks  of  the  United  National  Utilities  Co.  for  4-6%  coll.  tr.  bonds  of  the 
National  Properties  Co.  on  the  basis  of  $700  6%  pref.  and  $350  com.  stock 
of  the  United  Co.  for  $1,000  bond  of  the  National  Properties  Co. 

STOCK  AND  NOTES.         Date.     Interest.      OiUslanding.      Maturity. 

Com.stock,  $10,000,000  ($100) $3,000,000     

Pref.6%  cu.$10,000,000(S100) Q-M  2,500,000  Sept. '17  1  »4% 

Coll.    tr.    notes,    $1,800,00011917     6  M-S  1,800,000       Mar    1  1920 

($1,000) tfjPa.  Co.  for  Ins.  on  Lives,  &c.,  Phila.,  trustee. 

Preferred  Stock. — In  case  of  liquidation  or  dissolution  or  distribution  of 
assets,  holders  of  pref.  stock  shall  be  paid  par  and  divs.  before  any  amount 
shall  be  payable  to  holders  of  com.  stock.  Callable  at  any  div.  period  at 
105  and  divs.,  and  no  additional  shares  can  be  issued  except  under  proper 
restrictions. 

Notes. — The  direct  obligation  of  the  co.  and  secured  by  $2,500,000  (entire 
is.sue)  Nat.  Properties  Co.  com.stock  and  $570,000  American  Rys.-Jersey 
Central  Traction  coll.  trust  6s.  Red.  any  int.  date  at  101  and  mt.  Tax 
refund  in  Pennsylvania. 

Dividends. — Quarterly  divs.  of  \y>%  on  pref.  stock  were  begun  June  1 
1917. 

EARNINGS. — Income  of  the  controlled  cos.  for  cal.  year  1916  available 
for  int.,  &c.,  .$528,162:  annual  int.  on  notes,  $108,000  and  pref.  divs.,  $150,- 
000:  balance  for  common,  $270,162 

OFFICERS. — Pres.,  Van  Horn  Ely;  V -P.,  William  C.  Sproul;  Sec.  & 
Treas.,  Walter  W.  Perkins.— V.  104,  p.  1491,  1703,  2236;  V.  105,  p.  390. 
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NATIONAL  PROPERTIES  CO. 

Controlled  by  United  National  Utilities  Co. — see  above. 

ORGANIZATION. — Incorp.  in  Del.  in  May  1912  to  acquire  and  oper- 
ate gas,  electric  and  water  companies,  and  street  or  interurban  railways 
or   other   public   utility   properties. 

Acquisition  of  American  Rys. — As  of  Jan.  1  1916  acquired  control  of  the 
American  Railways  Co.  through  purchase  of  a  majority  of  Its  $6,713,150 
common  stock  then  outstanding,  paying  therefor  at  par  in  guar.  coll.  trust 
bonds.  (As  of  St'pt.  11  1917.  $6,479,750  of  the  stock  had  been  so  acquired.) 
At  the  same  time  it  turned  over  to  the  American  Rys.  Co.  of  Del.  its  hold- 
ings of  $4,060,000  com.  stock  of  the  Wilm.  &  Phila.  Trac.  Co.,  receiving  in 
payment  a  further  amount  of  $2,560,000  com.  stock  and  $1,500,000  pref. 
stockof  The  American  Rys.  Co.  of  N.J.  See  V.IOI ,  p.  147.S.  1714.  Total 
common  stock  of  American  Rys.  Co.  owned  as  of  Sept.  11  1917,  $9,039,750. 

Also  owns  or  controls  the  Water  Co.  of  Tonopah,  Chester  County  Lt.& 
Power  Co.  and  New  Castle  County  Electric  Co. 

Holders  of  the  company's  6%  pref.  stock  of  record  Aug.  14  1916  were 
given  the  opportunity  (up  to  Sept.  1  1916)  of  exchanging  their  shares  for 
shares  of  the  American  Kys.  Co.  7%  pref.  stock  owned,  on  the  basis  of 
10  National  Prop.  Co.  6%  shares  for  9  American  Rys.  Co.  7%  shares,  with 
adjustment  of  accrued  uiv.  in  cash.  V.  103,  p.  666.  Holders  of  about 
96%  of  Nat.  Prop.  Co.  pref.  stock  availed  themselves  of  the  privilege. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common $10,000,000  ($100)..   - $2,491,400     Sep'17,  1% 

Prefcum  $10,000,000  ($100)-- 6  J-J  1,699.400  See  text 

Coll  trM  $7,000,000  (par  not/   1916       See  text         6,479,750  Jan     11946 

Iessthan$100) I  Continental-Equip.  T.  &  T.  Co.,  Phil.,Trus. 

Stock. — $7 .900  com.  stock  in  addition  to  amount  reported  outstanding 
Is  held  in  treasury.     Pref.  stock  has  sink.  fd.  provision  begin.  Jan.  15  1918- 

Bonds. — The  coll.  trust  bonds  bear  int.  at  4%  for  first  two  years,  4}^% 
for  next  2  years  and  5%  thereafter,  with  a  provision  to  increase  the  int. 
rate  to  equal  the  rate  of  dividend,  up  to  6% ,  paid  by  the  company  on  its 
common  stock.  Red.  on  or  after  Jan.  1  1921  at  102H  and  int.  Secured 
by  deposit  of  common  stock  of  the  American  Rys.  Co.  acquired  in  exchange 
for  the  bonds  and  the  additional  $2,560,000  common  stock  received  in  ex- 
change for  Wilm.  &  Phila.  Trac.  stock,  against  which  no  bonds  will  be 
Issued.     V.  101.  p.  1714. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div.  on  com. — 2% — 
paid  July  1916;  Dec,  3%.     In  1917,  July,  2%;  Sept.,  1%. 

Earnings. — Gross  earnings  of  subsidiary  cos.  for  year  ending  Dec.  31 
1916,  $8,960,798;  in  1915,  $7,671,313.  Net  earnings  of  Nat.  Properties  Co. 
(Incl.  proportion  of  undistributed  net  earns,  of  sub.  cos.)  for  1916,  $812,541; 
pref.  divs.,  $63,203;  common  divs.,  $124,570;  surplus,  .$624,768. 

OFFICERS.— Pres.,  Van  Horn  Ely,  Phila.  V.-P.,  A.  C.  Robmson, 
Pittsburgh;  Sec.  c&  Treas.,  H.  P.  Carr,  Phila. — V.  103,  p.  666,  2341; 
V.  104,  p.  952.  1045.  1702,  1899. 


THE  AMERICAN  RAILWAYS  CO.  (of  New  Jersey). 

On  Jan.  1  1916  the  National  Properties  Co.  acquired  control  through 
purchase  of  practically  all  of  the  company's  com .  stock  at  par.  See  remarks 
under  "Organization"  below. — V.  101,  p.  1464,  1712,  1805. 

ORGANIZATION. — The  American  Rys.  Co.  was  incorp.  under  laws  of 
N.  J.  in  1900  as  a  consolidation  of  the  former  American  Rys.  Co.  and  the 
United  States  Electric  Ry.  &  Light  Co.,  which  latter  had  only  $1,000  of 
outstanding  stock.  In  Feb.  1913,  after  the  passage  of  the  "Seven  Sisters" 
bills  in  N.  J. ,  as  a  precautionary  measure,  a  Delaware  charter  was  taken  out 
by  the  "American  Railways  Co.  of  Del.,"  with  the  same  authorized  capital 
stock  as  The  Am.  Rys.  Co.  (of  N.  J.),  but  with  only  $1,000  paid  in.  The 
Am.  Rys.  Co.  held  this  $l,O0O  stock  and  subscribed  to  the  remainder.  In 
Dec.  1915  the  Am.  Rys.  Co.  of  Del.  called  on  The  Am.  Rys.  Co.  to  take 
$1,500,000  pref.  and  $2,560,000  com.  stock,  and  accepted  in  lieu  of  cash, 
same  par  of  stock  of  the  latter,  with  which  it  (the  Del.  co.)  acquired  the 
stock  of  the  Wilm.  &  Phila.  Trac.  Co. 

In  Dec.  1905  purchased  a  controlling  interest  in  the  Scranton  Ry.  Co., 
paying  par  ($50)  for  both  common  and  pref.  stock.  V.  81,  p.  1847;  V.  82, 
p.  1375;  V.  104.  p.  71. 

In  Jan.  1910  acquired  control  of  the  Johnstown  Pass.  Ry . ,  the  Lynchburg 
Trac.  &  Light  Co.  and  the  Roanoke  Trac.  &  Light  Co.  (V.  89,  p.  1595; 
V.  90,  p.  235) ,  and  made  two  new  issues  of  collateral  trust  bonds  to  provide 
In  part  for  cost  of  same.  V.  89,  p.  1595;  V.  90,  p.  235.  In  Jan.  1914  the 
Amer.  Rys.  sold  the  Johnstown  Pass.  Ry.  stock  to  the  Johnstown  Traction 
Co.  (see  under  "Johnstown")  and  the  collateral  trust  bonds  were  called  for 
payment  July  1  1914. 

The  Peakland  Corporation  was  formed  during  1909-10  with  $50,000 
stock  (all  owned  by  American  Rys.),  to  acquire  and  own  real  estate  in 
vicinity  of  Lynchburg. 

In  Aug.  1911  acquired  the  Ohio  Valley  Elec.  Ry.  and  issued  $2,000,000 
coll.  trust  bonds  to  pay  for  same  and  for  ext.  and  impts.  V.  92,  p.  1435; 
V.   93.   p.   468. 

Early  in  1917  acquired  the  National  Gas  Electric  Lt.  &  Power  Co. 
(V.  101,  p.  135.)  In  May  1917  acquired  the  Jersey  Central  Traction  Co. 
(which  see  under  "Keyport,  N.  J.")  and  the  Monmouth  Ltg.  Co. 

In  Jan.  1917  $1,750,000  10-year  5%  coll.  trust  bonds  were  issued  to 
provide  in  part  for  the  $2,500,000  bonds  maturing  April  1  1917.  The  new 
bonds  are  secured  by  the  same  collateral  as  the  original  issue.  V.  104,  p.  361. 


STOCK  AND  BONDS —      Date.  Interest. 

Common  $21 .000 ,000  ($50)-- J-D  15 

Pref  7  %  cum  $4 ,000 ,000  ($100) 7  Q-F 

Secured  notes  $2.300,000 1916  5  F-A 

Coll  trust  $1,750,000  gold 1917  5  M-S 

CoUat  Trust  $2,500,000  gold/   1911  5  F-A 


Outstandina.      Maturity. 

$9,460,000  June'17,2% 
4,000,000  Au?  '17,15^ 
1,672.000  Feb  1  1919 
1,750,000  Mar  1  1927 
2,500,000  Aug    1  1931 


conv  (.$500  &  $1. 000) -c*tf lint,  at  Merchants'  Un.  Tr.  Co..  PhUa..Trus. 
Ohio  Vail  Elec  coll  tr  gold. ntr  1911       5  J-J  1,976,000  Jan     11961 

Lynchb    &    Roan    coll    trustf   1910       5  J-J  987,500  Jan     1  1930 

$1,000,000    gold    ($500    &{ Int.  at  Real  Estate  Title  Ins.  &  Trust  Co., 

$1.000) c*tf       PhUadelphia,  Trustee. 

Nat  Gascon  trust  $1,000,000/   1917       5  M-S  982,600     Mar  1 1922 

($100.  $500.  $l,000)-c*-tfllnt.  at  Commercial  Tr.  Co..  Phila.,  trustee. 
Jersey   Central  .Tract  coll  trf   1917       6  M-S  570,000  Marl  1947 


$570,000    ($1,000) c*tf 

Car    trust    ctfs    Series    "A" 

($1,000) tf 

Car    trust    ctfs    Series    "B'' 

($1,000) c*ntf 

Oar  trust  certificates  Ser  "C" 


1913  6  F-A 

1914  6  F-A 
1916       5  F-A 


90,000 
103.000 
129.000 


See  text 
See  text 
See  text 


($1,000) clLogan  Trust  Co.  of  Philadelphia,  trustee. 

Cartrcert  Ser  D  ($1,000) -c*tf  1917       6  A-O  212,000       See  text 

Slock. — Pref  stock  is  red.  at  any  time  at  110.  Pref.  &  com.  stock  are 
listed  on  Philadelphia  Stock  Exch.  The  pref.  stock  was  auth.  by  share- 
holders on  Oct.  17  1912  (V.  95,  p.  889,  1038,  1206)  and  the  auth.  amount  of 
common  stock  was  reduced  from  $25,000,000  to  .$21,000,000. 

Notes. — For  securities  pledged  as  coll.  for  notes,  see  V  102,  p.  521.  Red. 
on  any  int.  date  at  100^  and  int.  on  60  days'  notice.  $628,000  have  been 
redeemed.     Penn.  Co.  for  Ins.  on  Lives  &  Grant.  Annuities,  Phila. ,  trustee. 

Bonds. — The  5%  Scranton  Ry.  pref.  stock  gold  trust  certifs.,  due  1935, 
were  called  for  redemption  at  \02]4  and  int.  on  March  1  1917.     V.  104,  p. 71 

The  collateral  for  the  bonds  of  1917  consists  of  $1,475,000  stock  of  the 
Altoona  &  Logan  Val.  Elec.  Ry.  and  $1,975,000  stock  of  the  Scran.  Ry.  Co. 

Coll.  trust  bonds  of  1911  have  no  sinking  fund  but  bonds  are  subject  to 
call  on  any  int.  date  at  102.  The  collateral  for  the  bonds  coasists  of  $2,- 
250,000  stock  (out  of  $2,500,000  issued)  of  the  People's  Ry.  of  Dayton  and 
$1,600,000  first  consol.  5s  of  the  Chicago  &  Joliet  Electric  Ry. 

Lynchburg-Roanoke  coll.  tr.  bonds  are  red.  on  any  int.  day  at  1023^  and 
Int.  They  are  secured  by  deposit  of  14,975  shares  and  9,725  shares  of 
Lynchb.  Trac.  &  Lt.  Co.  and  Roanoke  Trac.  &  Lt.  Co.  stocks.  respeoMvelv 
Bonds  are  listed  on  the  Philadelphia  Stock  Exch.  The  Jersey  Central  Trac- 
tion coll.  trust  6s  are  all  owned  by  the  United  National  Utilities  Co.  and 
deposited  under  its  coll.  notes. 

Car  Trust  Cirlificates.^Ot  Series  "A,"  15  certfs.  mature  Aug.  1  each  year, 
to  1923  inclusive.  Series  "B,"  11  ctfs.  mature  Aug.  1  1915  to  1925  incl. 
15  mature  Aug.  1  1926.  Series  "C"  ctfs.  mature  $11,000  yearly  Aug.  1 
1917  to  1920  and  $12,000  yearly  Aug.  1  1921  to  1928.  They  were  issued  by 
the  Logan  Trust  Co.  and  unconditionally  guar.,  p.  &  1.  (end.) ,  bv  the  Amer. 
Rys.  Co.  V.  103,  p.  1031.  Series  "D"  certificates  mature  $21,000  each 
July  1  from  1918  to  1926,  and  $23,000  July  1  1927. 

CONTROLLED. — The  following  is  a  list  of  the  securities  owned  by  The 
American  Railways  Co.: 

Owned  by  Book 

Outstanding.  Am.R.Co.       Value. 

Amer.  Rys.  Co.  of  Del.  common  stock- --$2,561, 000  $2,561,000  $2,561,000 

do         do         do     preferred  stock-.    1,500,000     I,.500,000     1,500,000 

do  Ohio  VaUey  coll.  trust  5s...  2,000.000        726,500        623,195 

do  Lynchb.  &  Roan.  coU.  tr.  5s.       987,500  1 ,500  1 ,393 

do  preferred  stock 4,000,000     '     32,500  32,500 

do  Nat.  Prop. — A.  R.   Co.  4-6s  6.900,000         105.000  79.062 


Altoona  &  Logan  Valley /Stock $1 

.     iConsol  M.  4>^s  3 

Boyd  County  Elec.  Co.  stock 

Bridgeton  Electric  Co. /Common  stock-. 

11     " 


Out- 
standing. 


Preferred  stock.  _ 

Bridgeton  &  MUlville(N. J .)  /Stock 

Traction  Co \5s 

Chicago  &  Joliet  Elec.  Ry./ Stock 

IGen.  M.  5s.. 
Chic.&DesplainesVal.El.  Ry. /Stock  .. 

1 1st  M. 5s 

Chicago  Rys.  Co.  participating  ctfs 

Consolidated  Light.  Heat  &  Power  stock 

Delhvood  Park  Co.  stock 

Electric  Co.  of  New  Jersey/Stock 157,500 


,500,000 

,754,000 

155,000 

100,000 

50,000 

,500,000 

500.000 

2,300i000 

1,600,000 

1,100,000 

1,000.000 

530".000 
150,000 


Electric  Securities  Co. 


I5s 
N.  J. /Common. 
(Preferred. 

PraukliQ  Real  Estate  Co.  stock 

Trontoii  Electric  Co.  stock 

Jersey  Central  Trac.  Co.  common  stock. 

Johnstown  Trac.  Co/ Common 1,000,000 

IPreferred 1,000,000 

(Stock 750,000 

Lynchburg  Trac.  &  Light ^  1st  5s 800,000 

|Con.sol.M.  5s.  720.000 
Monmouth  Lighting  Co.  capital  stock..  305,000 
National  Gas,  Elec.  Light  &  Power  Co..   1,403,800 

Ohio  Valley  Elec.  Ry.,  common 

People's  Ry.  of  Dayton,  O.,  stock 

Roanoke  Trac  «&  Light  stock 

Scranton  Railway  Co.  Common 

/  Common   stock 
Springfield,  O..  Ry.  Co.l  Pref.  stock. .j. 

Union  Traction  Co.  stock 

The  Peakland  Corporation 

Wilm.  &  Phila.  Trac.  1st  coll.  trust  5s-. 


319.000 
300.000 
40.000 
10.000 
1,50,000 
531,400 


2,000,000 
2,500,000 
1,000,000 
2,000,000 
1,000,000 
500,000 

5o"66o 


Owned  by 
Am.  Ry.  Co. 
$1,500,000 
454.000 
155,000 
100,000 
50.000 
500,000 
16,000 
2,300,000 
1,600,000 
1,100,000 
1,000,000 

530,000 
150,000 
157,500 
319,000 
300,000 
40,000 
10,000 
1.50.000 
531,400 
8,000 
754,400 
750,000 
2.000 
704,000 
305,000 
1,376,200 
1,979,080 
2,500,000 
975,000 
2,000,000 
994,400 
500,000 
12„500 
50,000 
40,000 


Book 

Value. 

$403,750 

388,280 

149.800 

92,270 

50.000 

459.364 

16.580 

121,676 

1,280,000 

58.193 

800.000 

115.237 

530.000 

150.000 

156.519 

293,128 

59,507 

40,000 

10,000 

1.50.000 

265.061 

5.146 

754.400 

751.124 

1.800 

598.887 

305.000 

963.384 

2,128.078 

2,734.229 

781,124 

2,005,200 

39,959 

500,000 

15,106 

50,000 

34,000 


Total  book  value ,$22,053,952 

REPORT. — For  fiscal  periods  (1916  report  in  V.  104,  p.  1484): 

— Years  end.  Dec.  31 —  6  Mos.  end.      Year  end. 
1916.  1915.         Dec.  31' 14.  June  30' 14. 

Gross  income,  all sources.Sl, 538, 269     $1,145,625        $520,509     $1,036,361 
Interest,  taxes,  &c 785,931  686,239  226,422  442,532 


Net  income $752,338        $459,386        $294,087        $593,820 

Common  dividends... (4%)378,400(4H)302,099(2M)184,615(6%)402,789 
Preferred  dividends.. - (7%) 280, 000 (7%)  140, 000 (3 M)   70,000 (7%)  140,000 


Surplus $93,938  $17,287  $39,472  $51,040 

COMBINED  EARNINGS  OF  CONTROLLED  COMPANIES. 


Cal.  Year—       1916.  1915. 

Operat'g revs. $8,840,913  $5,438,247 
Op.exp.&depr.$5,068,082  $3,209,764 
Taxes 388,891         285,705 


Cal.  Year—       1916.  1915. 

Gross  income-.$3,426,108  $1,996,220 
Int. ,rents,&c. $1,564,376  $896,399 
Sinkmg  fund.         32,366  26,243 


Oper.   inc.. ,$3, 383, 940  $1,942,778      Netincome  $1,829,366  $1,073,578 
The  above  figures  for  1916  include  the  Wilmington  &  Philadelphia  Trac- 
tion Co.,  which  were  not  included  in   1915.     The  gross  earnings  of  the 
Wilm.  &  Phila.  Traction  for  1915  were  $1,935,390;  net  earnings,  $931,660: 
and  balance  after  charges  and  taxes.  $278,464. 

DIVIDENDS. — Quarterly  dividends  of  l?i%  each  on  pref.  stock  were 
begun  in  Feb.  1913.  First  dividend  on  common  stock.  1%.  Dec.  1900. 
In  1901  paid  1%  each  In  Mar..  June  and  Sept.;  in  Dec.  paid  \K%.  In 
1902  paid  l>f  %  each  In  Mar.,  June  and  Sept.;  in  Dec.  1902  div.  was  in- 
creased to  1  H  % .  which  rate  was  continued  up  to  and  including  Sept.  1914. 
In  Dec.  1914  rate  was  reduced  to  1M%  (V.  99,  p.  1450).  In  1915  March, 
134%;  June,  134%;  in  Sept.  1915  rate  was  further  reduced  to  1%  (V.  101. 
p.  526);  Dec.  1%.  In  Jan.  1916  dividend  periods  were  changed  to  June 
and  Dec.  15.     V.  102,  p.  436.     In  1916,  4%.     In  1917,  June,  2%. 

ROAD. — Total  track  about  435  miles;  about  789  cars.  See  also  Wilming- 
ton &  Phila.  Trac.  Co.  below.  Also  owns  about  316  acres  of  land  for  parks 
in  Altoona,  Dayton,  Springfield,  Bridgeton,  Joliet.  Lynchburg  andRoanoke. 

OFFICERS  of  The  American  Rys.  Co.;  Pres..  Van  Horn  Ely.  V.-Ps.. 
John  Gribbel.  C.  L.  S.  Tingley;  Sec.  &  Treas..  Walter  W.  Perkins;  Asst. 
Sec.  Asst.  Treas.  &  Comp..  Frank  J.  Pryor  Jr..  Gen.  Counsel.  H.  B.  Gill: 
Gen.  Mgr.,  H.  J.  Crowley.  General  offices.  Witherspoon  Bldg.,  1321 
Walnut  St..  Phila.— V.  104,  p.  71,  255,  361,  951,  1044,  1484,  1700. 

(1)  Bridgeton   &  Millville  Traction. — Trolley. 
ORGANIZATION. — Chartered  in  New  Jersey  as  successor  May  3  1897 

to  the  South  Jersey  Traction  Co..  sold  in  foreclosure.  Company  owns  two 
toll  roads  besides  the  trolley  road.     Franchise  is  perpetual. 

STOCKS  AND  BONDS —    Date.        Interest.     Outstanding.      Maturity. 

Stock,  $500,000  (.$50) $500,000     

First    mtge    $500,000.    gold.f   1900       5  g  J-J  ,500.000  Jan.    11930 

guar     ($1,000    and     $500)  I  Interest  at  Equitable  Trust  Co.,  Philadel- 

(cannot  be  called) *ctf  (     phia ,  Trustee . 

Bonds. — For  form  of  guaranty  by  American  Railways  Co.  see  V.  71,  p. 
491.     The  bonds  were  listed  on  the  Philadelphia  Stock  Exchange  In  Feb. 
1901.     The  following  are  deposited  as  security  under  the  mortgage: 
1,000  shares  of  the  stock  of  the  Bridgeton  Rapid  Transit  Co. 

377       "       "    ' Bridgeton  &  MUlvUle  Turnpike  Co. 

$250,000  (entire  Issue)  5%  gold  bonds  of  the  Bridgeton  Electric  Co. 

EARNINGS. — For  year  end.  Dec.  31  1916.  gross.  $146,397;  net,  after 
deducting  taxes,  interest.  &c.,  $7,535. 

ROAD. — Bridgeton  to  Millville.  11  miles;  Bridgeton  to  Bivalve.  21)^ 
miles;  Bridgeton,  local,  534  miles.  Total,  37M  miles.  Cars:  pass..  29; 
others.    5;    total.    34. 

OFFICERS. — Pres.,  Van  Horn  Ely:  V.-Ps..  H.  J.  Crowley  and  C.  L.  S. 
Tingley;  Sec.  &  Treas..  Walter  W.  Perkins;  Gen.  Mgr.,  B.  F.  Hires. — 
V.  72.  p.  282. 

(2)  Bridgeton  Electric  Co. — Acquired  in  1899  by  American  Railways  Co. 
ORGANIZATION. — Chartered  in  New  Jersey  Dec.  2  1895.     Supplies 

light  and  power  in  Bridgeton,  CedarvUle,  Newport,  Fairton,  Dividing  Creek 
and  Port  Norris,  N.  J.  Stock,  common  auth.  and  outstanding,  $100,000; 
pref.  auth.  $200,000;  outstanding.  $50,000.  Bonds.  $250,000  lstM.5% 
gold  bonds  (tf)  $1,000  each,  dated  July  1  1900,  due  July  1  1930,  interest 
J.  &  J.  at  office  of  the  company:  Real  Estate  Title  Insurance  &  Trust  Co.. 
Philadelphia,  Trustee.  Whole  issue  is  pledged  with  the  trustee  of  the 
mortgage  of  the  Bridgeton  &  Millville  Traction.  This  was  done  so  as  to 
bring  the  two  properties  (which  are  practically  one)  under  the  one  mortg'e. 

(3)  Chicago   &    Desplaines   Valley   Electric   Ry. 
ORGANIZATION. — Incorporated  in  1901  as  a  consolidation  of  the  Chic. 

&  Desplaines  Valley  Elec  Ry.  and  the  Desplaines  Valley  Elec  Ry.  The 
American  Railways  owns  the  entire  capital  stock,  of  which  $1,000.000' 
is  pledged  under  the  mtge.  of  the  Chicago  &  Joliet  Elec  Ry.,  and  also  owns 
the  entire  $1,000,000  bonds,  the  whole  amount  being  pledged. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock,  $1.100.000. $1,100,000 

First    mortgage,    $1,000,000/    1901       5  M-N  1,000,000  May  1  1931 

($1,000)    gold c*  tfllnt.  at  lUmois  Tr.  &  Sav.  Bk..  Chic.  Trustee 

Bonds. — -The  full  issue  of  the  first  mortgage  bonds  has  been  deposited  as 
collateral  security  under  the  bonds  of  the  Chicago  &  Joliet  Electric  Ry. 

ROAD. — Extends  from  the  Will  County  line,  where  it  joins  the  Chicago  & 
Joliet  Electric  Ry..  to  the  city  line  of  Chicago  on  Archer  Ave.  Total,  41.45 
miles.  Branch  from  Summit  to  Lyons.  The  through  route  Chicago  to 
Joliet  was  opened  Sept.  25  1901. 

OFFICERS.— Pres.,  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  C.  L.  S, 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkms;  Gen.  Mgr.,  J.  R.  Blackball. — 
V.73.P.  183. 

(4)  Chicago    &    Joliet    Electric    Ry. — Trolley. 
ORGANIZATION. — Incorporated  as  a  consolidation  of  the  Chicago  & 

Joliet  Rapid  Transit  Co..  the  JoUet  Street  Ry.  and  the  Joliet  RR.  Is  oper- 
ated by  power  purchased  from  ctie  Public  Service  Co.  of  Northern  Illinois. 
The  American  Rys.  owns  $1 .600.000  bonds  and  the  entire  $2,300,000  capital 
stock.  In  Nov.  1905  the  American  Rys.  purchased  63  acres  of  land  near 
Joliet,  which  was  converted  into  a  park.  This  park  is  owned  by  the  Dell- 
wood  Park  Co.,  all  of  who.se  stock  is  held  by  the  American  Railways  Co. 

Fare  Increase. — In  July  1917  111.  Pub.  Utilities  Comm.  granted  an  increase 
in  fares  to  maximum  charge  of  2c.  per  mile  with  a  minimum  charge  of  5c. 
This  raises  the  average  rate  per  mile  from  1.34c.  to  1.87c.  and  will  allow 
the  company  to  earn  a  little  over  6%  on  its  investment. 
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Outstanding.      Maturity, 

$2,500,000     -.- 

300,000     Oct  1  1925 


.STOCK  AND  BONDS —       Dale.        Interest.     Outmnnding.      Maturitu- 

Stock.  S2. 300. 000  (.$100) - $2,300,000       

Cblcaw  &  JolioL  Klcctric  Ky/    1901       5  g  M-N        1.600.000  May  1  1931 

K,  .'$2,000,000  ($1,000)  c*tf  lint,  at  Illinois  Tr.  &  S;iv.  I  tk.,  Chic.  Trustee 
Joliui,  RK  KO)Hr;il  mlk'o,  Koiaj    1898  5  K  M-N         400.000  Ai>r. 301918 

S400.000  (Sl.OOO  o.icii)..tfl Fidelity  Trust  Co..  Portlaml  (Me.).  Trustoo. 

lionds. — Of  the  now  S2. 000. 000  mort«;iKe.  §400.000  are  reserveil  to  retire 
undorlyinc  liens.  .$2,200,000  of  the  oiitslanrlitiK  c.ipilal  stock  of  the  Chi- 
cago &■  Joliet  Electric  Ky..  .$1,000,000  of  the  $1,100,000  stock  and  $1,000.- 
000  (entire  issue)  bonds  of  the  Chicago  &  Desplainus  Valley  Electric  Ry .  are 
doposiuid  under  this  morti^ago  as  collateral  security.  Entire  Lssuo  of  the 
82.000.000  eold  5s  ;n,iy  he  culled  at  10.5  and  inU'rest. 

P;ARNIN(;S. — Kor  year  ending  Dec.  31  1016  (inr-l.  Chic.  &  Desplaines 
Vall.  Elec.  Rv.),  gross.  .$651,956;  net.  after  taxes,  $162,615;  int.,  $271,166; 
deficit.  .$108. .551. 

ROAD. — Extends  from  Joliet  to  the  Will  County  line,  where  It  connects 
with  the  Chicago  &  Dasplalnes  Valley  Electric  Ry.  for  Chicago.  Has 
85.23  miles  ol'  track  (incl.  Ch.  cfe  D  V.  El.  Uy.).  Mne  between  .Joliet  and 
OhieaKO  was  fonnally  opened  Sept.  25  1901 .    82  pa-ssenger  and  18  other  cars. 

OFFICERS. — Same  as  for  Chicago  &  Desplalucs  Valley  Electric  Ry. — 
V.  73.  p.  183,  722. 

(5)  People's  Railway  (Dayton). — A  trolley  road. 
Acquired  lu  1899  by  the  American  Railways  Co. 

ORGANIZATION. — Incorporated  in  Ohio  June  18  1896.  Comprises  31 
mWea  of  track  in  Dayton,  Ohio;  operates  99  cars.  The  American  Railw.'iys 
Oo.  owns  entire  capital  slock.  In  June  I  DOS  authorined  amount  of  stock 
was  Increased  from  $1,100,000  to  $2.,500,000. 

STOCK  AND  BONDS—      Dale.       Interest 

Stock.  S2. 500.000  ($100) 

First    mtge    "White    Line."f    181*5       6  g  A.O 

$300,000    ($.500)   gold,   redUntcrest  at  Union  Savings  Bank  &  Trust  Co., 

Oct  1  1900at  110 ntfl     Cincinnati,  Trustee. 

First    mtge      'People's     Ry"(1897       5  g  J-J  200.000     Jan  1  1927 

$200,000  ($500) .  gold,  red  Interest  at  Union  Savings  Bank  &  Trust  Co., 

at  110 ntfl     Cincinnati,  Trustee 

EARNINGS. — For  year  endin.?  Dec.  31  1916,  gro.ss,  $,579,851:  not,  after 
Interest,  taxes,  &c.,  $150,432. 

OFFICERS.— Pros.,  John  A.  McMahon,  Dayton-  V.-Ps.,  H.  J.  Crowley 
and  C.  L.  S.  in<.?ley.  Phila.;  Sec.  &  Treas.,  Walter  W.  Perkins,  Phila.; 
Gen.  Mi?r.,  Geo.  C.  Towle.— V.  86.  p.  1530;   V.  97.  p.  176. 

(6)  Springfield  (Ohio)  Railway. — Trolley. 
ORGANIZATION. — Incorporated  in  Ohio  Oct.  20  1892;  9,944  sharasof 

the  common  stock  and  5.000  shares  of  the  pref.  stock  have  been  acquired 
by  the  American  Railways  Co. 

Nmi>  Franchise. — In  April  1913  the  company  accepted  a  new  25-year /ran- 
chise  which  gives  the  city  the  right  to  arrange  all  schedules  and  route  all  cars. 
to  purcha.se  the  road  at  any  time  after  five  years  at  its  depreciated  valuation 
plus  any  additional  sura  neces.sary  to  make  the  aforesaid  amount  equal  to 
the  bonded  debt  and  intereso  thereon  and  plus  a  further  sum  (in  full  com- 
pensation for  .ill  profits  lost  by  purchase)  equal  to  10%  of  the  actual  de- 
preciated value;  and  the  city  may,  at  any  time.  If  service  is  unsatisfactory 
take  possession  and  operate  the  road  at  an  annual  rental  equal  to  6%of  its 

f)hysical  valuation.  The  company  must  pay  the  city  1  %  of  its  gro.ss  earn- 
ngs  for  the  first  10  years,  and  1  >i  %  for  final  15  years,  in  lieu  of  all  car  and 
pole  licenses.  Pare,  6  tickets  for  25  cents  and  25  for  $1  until  gross  earnings 
reach  $800,000  yearly,  when  7  tickets  must  be  given.  V.  96,  p.  1298; 
V.  100.  p.  557. 

On  April  8  1914  the  Ohio  P.  U.  Comm.  authorized  the  creation  of  a  new 
mtge.  of  $5,000,000  to  refund  an  issue  of  the  same  amount  made  in  1913. 
These  bonds  were  offered  in  May  1914.     V.  98,  p.  1609. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Common  (par  $100) _ $1,000,000    

Preferred  $500.000 6%  500.000    

First  mtge  $5,000,000  ($100, f   1914       5  g  M-S         l,lf»4.000     See  text 

$500  C&  $1,000)  gsf_.c*ntfllnt.  at  Real  Est.  T.  &  I.  Tr.  Co.,  Phila..  Tr 

Bonds. — $400,000  of  the  above  outstanding  bonds  provided  for  by  serial 
maturity,  i.  e.,  $12,500  due  Sept.  1  1914  to  1923  incl.,  $25,000  due  Sept.  1 
1924  to  1934.  the  remaining  bonds  ($4,600,000)  due  Sept.  1   1935 

Sinking  Fund. — When  more  than  $l,250.()00  bonds  outstanding,  sinking 
fund  of  1  %  to  1923  and  2%  thereafter  of  bonds  outstanding  over  and  above 
the  31.2.50,000  of  original  issue.  The  escrow  bonds  ($3,756,000)  reserved 
for  extensions,  betterments,  &c.,  at  80%  of  cost.  Redeemable  any  interest 
date  at  102  and  interest.     V.  98.  p.  1609. 

ROAD — Owns  39  miles  of  track.     Operates  82  passenger  cars. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gro.ss,  $117,317;  net,  after 
iaxes,  $115,468;  net  income.  $15,829. 

OFFICERS. — Pres.,  Paul  C.  Martin;  V.-Ps.,  H.  J.  Crowley  and  O.  L.  S. 
Tlngley;  Sec.  &  Treas.,  W.  W.  Perkins;  As-st.  Sec.  Treas.  &  Comp..  F.  J. 
Pryor  Jr.:  Gen.  Mgr..  Geo.  C.  Towle. — V.  98,  p.  1609:  V.  100,  p.  .557. 

(7)  Altoona  &  Logan  Valley  Electric  Railway. — Trolley. 
ORGANIZATION. — Incorporated  in  Penn.sylvania  Aug.  5  1903.     Owns 

the  entire  $65,000  stock  of  the  Lakemont  Park  Co..  also  $.58,000  of  the 
$59,000  stock  of  the  Home  Electric  Light  &  Steam  Heating  Co.  of  Tyrone 
(into  which  the  Blair  Electric  Co.  incorporated  in  1908  to  do  a  lighting  busi- 
ness, having  perpetual  franchise  and  10-year  contract  to  light  town  of  Bell- 
wood,  was  merged  in  1910-11)  and  leases  that  company  for  99  yiiars  from 
July  1  1903;  $."i4.000  of  this  stock  is  deposited  as  additional  security  for 
the  consolidated  mortgage.  In  Aug.  19()3  absorbed  by  consolidation  the 
City  Patssenger  Ry.  and  the  Tyrone  Electric  Ry.  (previously  owned)  and 
Increased  its  capital  sotck  from  $500,000  to  $1.5(M.000.  V.  77.  p.  1745. 
In  1912  acquired  the  Lotran  Light  &  Pow.  Co.  of  Tyrone,  and  operates  same 
In  conjunction  with  the  Home  Elec.  Lt.  &  Steam  Htg.  Co.  V.  94.  p.  696. 
The  American  Railways  Co.  owns  entire  stock  Altoona  &  Logan  Valley 
Electric  Ry.  and  $454,000  consolidated  mortgage  bonds. 

STOCK  AND  BONDS —      Dale.       Interest.   Outstandino.  Lastdiv.,&c. 

Stock  $1,500,000   (.$50) $1,.500,000     See  text 

Consol  mtge  $4,000,000  goldf   1903     414  gF-A15    3,754,000  Aug  15  1933 

($500  and  $1,000)  guar  byjlnterest  at  Equitable  Trust  Co.,  Philadel- 

American  Rys  Co_ .  ,c&r.tf  1     phia.  Trustee. 

Remaining  $246,000  bonds  are  raserve<i  for  extensions.  These  bonds  are 
guaranteed,  p.  &  i. .  by  endorsement  by  American  Railways  Co.  No  sinking 
fund  and  not  subject  to  call. 

Diuidends.— In  1836  paid  2M%:  in  1896-97.  2^%:  in  1897-98,  1898-99, 
1899-00.  none;  in  1900-01,  6J^%;  in  1901-02,  10%;  in  1902-03.  10%:  in 
1903-04.  5M%:  in  1904-05,  5.7%;  1905-06.  6%:  in  1005-07.  5%;  in  1907-08, 
l?i%:in  1908-09  and  1909-10,  none;  in  1910-1 1.  1  1-3%:  in  1911-12.  1.43%. 
in  1912-13,  2.5%;  in  1913-14,  5%.  For  6  mos.  ending  Dec.  31  1914,  2.5%. 
In  1915.  4.35%.     In  1916.  6%. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $730,174;  surplus, 
after  taxes,  interest,  &c.,  $99,300. 

ROAD. — Operates  54  miles  of  track,  connecting  Altoona,  Bellwood, 
Hollldaysburg  and  Tyrone,     iiauge.  5  ft.  3  in.     Operates  124  cars. 

OFFICERS.- Pres.  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  O.  L.  S. 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr.,  S.  S.  Crane. — V.  79. 
p.  680;  V.  80,  p.  649,  710.  2456,  2619;  V.  82,  p.  333,  .391,  803:  V.  94,  p.  699. 

(8)  Scranton  Railway. — A  trolley  road. 
American  Railways  owns  practically  all  of  the  stock. 
ORGANIZATION. — On  Jan.  1  1897  assumed  all  the  assets  and  liabilities 

of  the  Scranton  Traction  Co.,  &c.  V.  63.  p.  1064;  V.  64.  p.  85.  As  at 
present  constituted,  is  a  merger  of  21  companies.  Operates,  practically 
without  pompetition ,  in  the  Lackawanna  Valley  from  Forest  City,  in  Sus- 
quehanna County,  to  Pittston,  in  Luzerne  County,  serving,  among  others, 
the  cities  of  Scranton.  Pittston  and  Carbondale,  and  the  boroughs  of  Arch- 
bold,  Blakely,  Dickson  City,  Dunmore,  Jermyn,  Mayfield,  Moosic,  Old 
Forge.  Taylor.  Throop,  Vandling,  Avoca,  Duryea,  Forest  City. 

Franchises  perpetual. 

Fare  Increase  Suspended. — The  increase  in  fare  from  5  to  6  cents  scheduled 
to  become  effective  Sept.  7  1917,  has  been  held  up  bv  the  Pennsylvania  P. 
S.  Comm.  pending  further  hearings. — V.  105,  p.  1210. 

STOCK  AND  BONDS—      Date.        Interest. 

Stock    ($50) .        . 

Scranton  Ry  Ist&ref  M  $15,-/    1917        5  F-A 

000.000  g   ($1.000). -c*rtf\lnt.  at  Merch.  Un 
Scran  Trac  1st  M  $1,000,000/    1892       6  g  M-N 

($1,0C0)  gold  no  opt. -c*tf  tint,  at  Merchants' 
ScranPassRy  1st  M($  1.000)  tf  1890       6  M-N 
Peop.  St  Ry  1st  M(31 ,000)g-tf  1888       6  g  P-A 
People's  St  Ry  gen  mtge  g_.tf  1S91       6  g  J-D 
Scranton  Ry  mt^o  $2,500,000/   1897       5  g  J-J 

--  *tflN(      "    ■    - 


Maturity. 


sow   ($1,000) .-c*t 


Outstanding. 

$2,000,000     

2,500.000  Feb    1  1947 
Tr.  Co.,  Phila..  trustee. 
l.OOO.OCO  Nov    1  1932 
Union  Trust  Co.,  Phila. 
100.000  May  1  1920 
200.000  Aug    1  1918 
100.000  Dec    1  1921 
1.100.000  Nov    1  1932 
New  York  Trust  Co..  N.  Y.  City,  Trustee. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity, 
Scranton    Ry  Ken   mt«e  81,-/   1910       5  M-N         $1,000,090  Nov    I  1920 

000.000  gold  ($1 .000)-..tf  jint.  at  Equitable  Tru.st  Co..  Phila..  Trustee. 
Scnanton  &  CJarbd   1st  mt«ef   1893       6  g  J-J  150.000     Jan  1   1923 

$1,000,000  K  ($1.000).c*tf^Int.   at  American   Rvs.   Co.,    Phila.     Lack. 

Free  of  State  tar.  1      T.  &  S.  D.  Co.,  Scranton.  Trustee. 

Scran  &  PiW,s  M  $.525,000  g(    1893       6  g  A-O  205. .500     Oct  1   1923 

($1,000  and  $.5(;0)-.-C*ntfjInt.  at  Union  Trust.  Trustee.  Phila.     Nos.  1 

Guar,  by  Hcr^nUin  Trust.  .  (  to  400  $1 .000  each  &  Nos.  401  U)  650 ..$.500 
1st  M,  Carbondale  Tractionf    1892       6  g  J-J  1.50.000  Julv    I   1922 

Co.   c*&r.    51.50.000,   gold { Interest  at  Central  Trust  Co.,  New   York. 

(S500  and  51  .000) I      Trustee. 

Carhond.ile  Ky  gen  mtge  gold/   1910       5  J-J  800.000  Jan.    119,33 

S8(K).000  guar  p  &  i...ctfl Provident  Life  &  Trust  Co.,  Phila.,  Trustee. 

B'mds. — Of  the  $2..500.000  Scranton  Ry.  mortg.age  5s  of  1897.  $1 .400.000 
are  reserved  to  retire  prior  bonds  at  maturity.  The  Scranton  &  I'iltston 
bonds  are  guaranteed  by  the  Scranton  Ry.  Scranton  Ry.  gen.  M.  bonds 
of  1910  are  subj.  to  (vd)  at  any  int.  period  at  102  and  int. 

First  mortgage  of  (Jarbondale  Traction,  due  1922,  has  a  sinking  fimd  of 
$2. .500  per  annum  after  July  1  1895.  but  bonds  cannot  be  called.  Carbon- 
dale Ry.  mtgo.  for  1910  is  unconditionally  guar.,  p.  &  i.,  bv  the  Scranton 
Ry.     Subject  to  coll  on  any  int.  date  at  105  and  int.     V.  93.  p.  1785. 

The  1st  &  ref.  .5s  of  1917  are  callable  after  1922  at  102!^  and  int  Guar., 
p.  &  i..  by  endorsement,  by  Amer.  Rys.  Co.  $4.896.0()0  are  reserved  for 
underlying  bonds  and  $7,604,000  for  Impts.  under  guarded  restrictions. 
V.  104.  p. 1703. 

Dividends. — Since  1906  paid  dividends  varying  from  S125.000.  the  mini- 
mum, to  $2(>3.000.  the  latter  amount  in  1914;  $175,000  was  paid  in  1915 
and  $195,000  in  1916. 

ROAD. — Owns  and  operates  all  the  street  roads  In  and  around  ilty  of 
Scranton.  aggregating  90  miles.     Operates  206  cars. 

EARNINGS. —  For  year  ending  Dec.  31  1916.  gross,  $1,403,480;  surplus, 
after  taxes,  int.,  &c.,  $204,584.  Annual  Int.  on  $2,500,000  1st  &  ref.  5s 
$125,000. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps.,  Henry  J.  Crowley  and  C.  L. 
S.  Timfley:  Sec.  h  Treas..  Walter  W.  Perkins-  Gen.  Mgr..  W.  E.  Boileau, 
—V.  102,  p.  1437;  V.  104,  p.  74;  V.  104,  p.  1703;  V.  105.  p.  1210. 

(9)  Lynchburg  Traction  &  Light  Co. — Trolley. 

In  1910  American  Railways  acauired  control.     V.  90.  p.  167,  235. 

ORGANIZATION. — Incorporated  In  Virginia,  and  is  a  consolidation  on 
May  1  1901  of  the  Lynchburg  Electric  Railway  &  Light,  the  Lynchburg  & 
Rivermont  Street  Railway  (franchise  perpetual)  and  the  Lynchbu.-g  Gas 
Co.,  and  comprises  all  the  street  railways,  gas  works  and  elfctric-light 
plants  of  Lynchburg  and  hydraulic  power  development  at  Reusens,  Va.; 
also  owns  all  the  stock  of  the  Lynchburg  Water  Power  Co.,  and  has  assumed 
the  $500,000  1st  mtge.  5%  bonds  of  that  company. 

In  ia07  authorized  stock  was  increased  from  $750,000  to  51.000.000,  to 
provide  for  the  convertible  feature  of  new  bonds,  but  these  bonds  have  since 
been  retired,  none  having  been  converted. 

American  Railways  owns  entire  capital  stock,  8704,000  of  Lynchburg 
Trac.  &  Lt.  consol.  mtge.  bonds,  and  $2,000  1st  M.  bonds. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Stock,  $1,000,000  ($50) J-D  $750,000         See  text 

First  mtge  $1, COO, 000  sink  fd/   1901       5  g  M-N  78   ,000  May  1  1931 

($1,000)  gold c*ntflReal  Estate  Trust  Co.,  Philadelphia,  Trustee 

Lynchb  Trac  &  Lt  con  mtgef   1911       5%  720,000  20  years 

$1,750,000 ntflRealEst.  Title  Ins.  &  Tr.  Co..  Phila.,  Trust. 

Lynchburg  Gas  Co  fu-stmort-J   1900       5  M-S  111.000         1930 

gage .$2.50 .000 tfllnt.  at  Real  Estate  Trust  Co.,  Phila.,  Trust. 

Lynchburg  Water  Power  first/   1902       5  45 '.000  July    11932 

mortgage  $500.000 ntfl  Real  Estate  Trust  Co.,  Philadelphia,  Trustee 

Bonds. — Of  the  1st  mtge.  bonds,  .$111,000  are  reserved  to  retire  bonds  of 
like  amount  of  Lynchburg  Gas  Co.  due  1930,  and  of  which  no  more  are  to  be 
Issued.  Sinking  fund  of  1%  per  annum  became  operative  in  1906.  which 
was  increased  in  1916  to  114%-     Entire  issue  c^n  be  called  at  any  time. 

Dividends.— \u  1904,  July,  1%;  Nov.,  1%;  in  1905,  2%;  in  1906,  2M%; 
In  1907,  3%;  in  1908,  5%;  in  1909.  5%;  in  1910.  3%;  in  1911.  6%:  In  1912. 
8%:  in  1913.  9.339%:  in  1914.  12.12%:  in  1915.  8.8%:  in  1916.  8%. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $543,056:  net, 
after  interest,  taxes.  &c.,  $79,660. 

ROAD. — Owns  and  operates  18  miles  of  track  in  city  and  subiu-bs, 
60  to  100-lb.  T  and  girder  rails.  Standard  gauge.  Operates  39  pass,  cars; 
3  other;  1  sweeper.     Owns  Rivermont  Park. 

OFFICERS.— Pres.,  Van  Horn  Ely;  V.-Ps.,  C.  L.  S.  Tingley  and  H.  J. 
Crowley;  Sec   &  Treas.,  Walter  W.  Perkins. — V.  92.  p.  1243.  1436.  1.500. 

(10)  Roanoke  Traction  &  Light  Co. — A  holding  company. 
ORGANIZATION. — Incorporated  in  Virginia  July  28  1908.     Owns  the 

Roanoke  Water  Power  Co..  the  Bedford  Power  Co.,  the  Jam&s  River  Water 
Power  Co.  and  the  Roanoke  Heat,  Light  &  Power  Co.,  and  controls,  tlu-ough 
ownership  of  all  the  capital  stock,  the  Roanoke  Railway  &  Electric  Co.  The 
Roanoke  Water  Power  Co.  had  $350  .(JOO  bonds  which  were  bought  in  and 
mortgage  satisfied.  The  Roanoke  Heat,  Light  &  Power  Co.  had  issued 
$2.50,000  bonds,  ail  of  which  have  been  retired  (V.  87.  p.  1089,  1160). 

The  Amer.  Rys.  Co.  owns  .$975,000  of  the  $1,000,000  stock. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock,  $2,000,000  (.$100) $1,000,000 

First  mortgage  and  collateral  f   1908       5  g  F-A  1.790,000  Aug    11958 

trust    $3,000,000    ($1,000)   Int.  at  Bioren  &  Co.,  Phila.,  or  Baltimore 

gold c*ntf  [     Trust  &  Guarantee  Co.,  Baltimore,  Trust. 

Bonds. — $750,000  bonds  are  reserved  to  retire  a  like  amovmt  of  bonds  of 
the  Roanoke  Ry.  &  Elec.  Co.  The  remaining  $460,000  are  reserved  for  ad- 
ditions and  extensions  at  not  exceeding  85%  of  cost.  Bonds  are  subject  to 
call  on  any  int.  day  at  105  and  int.  Sinking  ftmd  of  1%  of  outstanding 
bonds,  payable  Feb.  1   1919  to  1928;  1J^%  thereafter.— V.  94,  p.  983. 

(a)  Roanoke  Railway  &  Electric  Co.. — 

ORGANIZATION. — The  Roanoke  Street  Ry.  and  the  Roanoke  Electric 
Light  &  Power  were  both  sold  at  foreclosure  Aug.  1  1899.  The  present 
company  was  incorporated  in  Virginia.  Franchises  expire  in  1935  and  some 
perpetual.  Does  all  lighting  and  railway  business  in  and  about  Roanoke, 
Salem  and  Vinton.  Owns  250  shares  of  Roanoke  Trac.  &  Light  Co.  stock. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock.  $500,000  (5100) .I-D  $500.00()  See  text 

First  mortgage.   .$.300,000,   gf    1899       5  g  J-D  .58.000  Dec.  1  1949 

($1,000)  sinking  fund_-ntf\Int.  at  Mercantile  Tr.  &  Dep.  Co..  Balt..Tr. 
First  consolidated  mortgage,/   1903       0  g  F-A  627,000  Feb.   1  1953 

$750,000  ($1 ,000)  g  s  f  _c*tf  lint,  at  Real  Estate  Trust  Co.,  Phila. ,  Trustee 

Bor?rfs.— Sufficient  consol.  bonds  are  reserved  to  retire  1st  mtge.  bonds. 
Sinking  fund  on  Feb.  1  1910  annually  to  Feb.  1  1920  1%  of  outstanding 
bonds  and  thereafter  l}4%- 

DiHdends.—Xn  1904,  3H%;  In  1905,  5}i%;  In  1906,  8%;  in  1907,  6%. 
none  to  1910,  when  3%  was  paid;  in  1911,  5  3-5%:  in  1912.  6.7%;  in  1913. 
6.12%;  in  1914,  12.02'%,;  in  1915,  7.4%;  in  1916.  5%. 

EARNINGS. — For  year  end.  Dec.  31  1916  (including  both  electric  and 
railway  departments),  gross,  .$688,978:  net,  after  taxes,  int.,  &c.,  $44,012. 

ROAD. — Operates  in  Roanoke;  also  extensions  to  Salem  and  Vinton. 
Va.;  total,  29.85  miles  of  track.  About  41  passenger  cars,  4  other  cars. 
50,  60  and  72-lb.  rail.     Also  owns  park  and  theatre. — V.  90,  p.  168. 

(H)  Ohio  Valley  Electric  Railway  Co. — A  trolley  road. 

In  1911  acquired  by  the  American  Railways. — V.  92,  p.  1437;  V.  93,p.470. 

ORGANIZATION. — Incorporated  in  West  Virginia  in  Is'  9.  Franchises 
run  until  1957  in  W.  Va.;  in  Ky.  and  Ohio  in  Dec.  1916  ran  for  nearly  the 
full  term  allowed  by  statute.  20  and  25  years,  respectively.  In  Feb- 
ruary 1908  name  was  changed  from  Camden  Inter-State  Railway  to  the 
Ohio  Valley  Electric  Railway.  Owned  entire  stocks  of  Consolidated 
Light,  Heat  &  Power  Co.,  Ashland  Elec.  Lt.  &  Pow.  Co.  (now  Boyd 
County  Electric  Co.)  and  Ironton  Elec  Co.,  but  at  time  of  acquisition 
by  Amer.  Rys.  these  were  turned  over  to  latter  company.  On  May  1  1908 
acquired  the  $500,000  stock  of  Kanawha  Valley  Traction  Co.,  which  has 
been  leased  to  the  Charleston  (W.  Va.)  Interurban  RR.  (see  paee  25)  for 
99  years  at  a  rental  beginning  with  $i0.000  per  annum  in  1910  and  increasing 
to  .$20,000  in  1916  and  thereafter  until  the  exi)iratioii  of  the  lease.  Also 
owns  entire  stocks  of  the  Ashland  &  Catlettsburg  St.  Ry.  and  Ashland  In- 
terurban  Ry. 
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STOCK  AND  BONDS —      Date.       Interest.     Otttstandim .      Maturity- 

Common  $2,000,000  (SI 00) $2,000,000  See  text 

Pref  6%  cum  S400,000  ($100) J-J  345,800  See  text 

1st  M  $2,200,000  gold  guar?   1916       5  g  J-D  1,675.000  Dec    1  1946 

($1.000) .c*tf  (Penn.  Co.  for  Ins.  on  L.  &  G.  A.,  Phil. .trust. 

Bonds. — The  outstanding  bonds  were  issued  to  take  up  $1,350,000  Cam- 
den Inter-State  Ry.  5s  due  Mar.  1  1921:  $175,000  Hunt.  &  Charleston  5s 
due  1936:  $100,000  Cons.  Lt.  &  Rys.  6s  due  1922,  and  $50,000  Ashland  & 
Catlettsburs  6s  due  1919.  Remaining  $525,000  are  for  exts.  and  better- 
ments under  restrictions.  Red.  after  Dec.  1  1921  at  102  M  and  int.  Penn. 
State  tax  refunded.  Guar.,  p.  &  i.,  by  end.  by  Am.  Rys.  Co.  V.  103.  p. 
2342. 

Dividends. — Semi-annua!  dlvs.  (J-J.)  of  3%  were  paid  on  pref.  from 
1908  to  1917,  incl.  On  common.  1910.  3%  ;  1911,  2%  ;  1912,  6%  ;  in  1913' 
3.9%  ;  in  1914,  2.9%  ;  in  1915,  4%  ;  in  1916,  6%  . 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross,  $661,938;  net 
after  taxes,  int.,  &c.,  $175,656. 

ROAD. — Operates  4"^. 3  miles  of  track  in  and  between  Himtington  and 
Kenova,  W.  Va.,  Catlettsburg  and  Ashland,  Ky..  and  Ironton.  Ohio. 
Operates  .56  pass.  cars.  17  other  cars. — V.  103,  p.  2342;  V.  104.  p.  257. 

(12)  Electric  Co.  of  New  Jersev. 

ORGANIZATION.— A  merger  July  5  1916  of  a  number  of  electric  light 
cos.  m  Gloucester.  Salem  and  Cimiberland  counties,  N.  J.,  along  the  Dela- 
ware River  opposite  Wilmington,  Del.,  and  Chester,  Pa.  Supplies  electric 
current  for  electric  light  and  power  in  municipalities  of  Salem,  Pennsgrove, 
Woodstown,  Mullica  Hill.  Pitman.  Glassboro.  V\  illianistown  I'aulsboro 
Clemonton.  Laurel  Springs,  Borlin,  Elmer,  Clayton.  Quinton,  Swedesboro. 
Pedricktown,  Ponnsville.  Harrisonville.  Mickleton.  Clarkesboro,  We- 
nonah.  Bndgeton .  Port  Norris  and  many  other  smaller  places.  The  Ameri- 
can Rys.  Co.  owns  the  entire  outstanding  stock  and  bonds. 

STOCK  AND  BONDS—      Date.        Interest.     Oulslanding.      Maturity. 

Stock  .5475.000 $157  500 

^'^l*.  ?^*^?^   *5'00°-O0O.P'^]    1917       5gM-s"         319;000  Mar' l'i947 

($1,000) c*&rtf|Int.  at  Comm'l  Trust  Co.,  Phila..  trustee. 

Bonds. — $250,000  are  reserved  to  retire  bonds  of  Bridgeton  Elec.  Co., 
remainder  for  exts  add'ns,  &c..  Red.  after  1922  at  102>^.— V.  103,  p. 
937;  V.  104,  p.  1390,  1493. 

WILMINGTON   &  PHILADELPHJA  TRACTION  CO. 

.'^u,'^?°-  1  ^^^^  control  was  acquired  by  the  American  Rya.  Co.,  control 
or  which  was  m  turn  taken  over  by  the  National  Properties  Co.  See  those 
companies  above. 

ORGANIZATION.— Incorp.  in  Dela.  June  27  1910.  Owns  all  stock  of 
Southern  Penn.  Trac.  Co.,  Chester  &  Eddystone  St.  Ry.  and  Wihn.  Lt.  & 
Pow.  Co.  On  June  1  1915  acquired  control  of  People's  Ry.  of 'Wilmington, 
Del.  (stock,  $1^500.000).  and  in  Oct.  1915  purchased  the  Wilmington 
Southern  Trac.  Co.  and  the  Wilm.  New  Castle  &  Delaware  City  Ry.,  and 
consolidated  them  under  the  name  of  the  latter.  (Stock.  $600,000). 
Leases  for  990  yea.-s  from  July  1  1910  the  Wibn.  City  Ry.,  Wilm.  &  Edg&- 
^.^'"t^'*^-  Ry-.  Gordon  Heights  Ry..  Front  &  Union  St.  Ry.  and  Wilm. 
,'7^^i?,*U  ^^^  ^^^^  Castle  County  Elec.  Co.  at  a  minimum  annual  rental 
or  $79,010.  to  a  maximum  of  $120,610  in  15  years. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  stock $4,060,000 

Preferred  stock 500  000 

^*^^iH'?«?^r„i^^  ^  $3,000,000/1915  5  gY-D "  1  ,fi5'):0O0  JunV"ri965 
rof.?i'^  L1^'9S0'  ^f.-v,— 9*  1°*-  at  Fidelity  Trust  Co..  Phila.,  Trustee 

$300,000  ($1  000)  guar  .] Int.  at  Wilmington  (Del.)  Trust  Co.,  trustee 
^n^^^^.P,*^^.??  ''^  *2,000-/   1915       5gJ-J       None  Jan     11966 

Chester  &  Eddystone  1st  M/   1916       5  g  M-S  None  Sent  1  1946 

gold  $100,000  ($1,000)  guilnt.  at  Phila    Trust  Co..  Phlfa..  trostee 
Bonds.— All  four  issues  are  guar.  p.  &  1.  by  the  Wilm.  &  Phila.  Trac.  Co. 

1*?°"^'""'^  People  sRy.  and  Wilm.  So.  Trac.  bonds  reserved  for  Impts.  at 

nrA''^u  ^'^ir  ,A^2^}?  %F^l-  ''"'"^^  ^^^  ^^-  o'l  any  int.  date  at  1C5.  $300,- 
OCrf)  Wilm.  N.  C.  &  C.  D.  bonds  are  reserved  for  the  Wilm.  So.  Trac.  oonds: 
Ji,l™t'^,   r  ^*y  ^^  issued  for  exts.  and  impts.  at  85%  of  cost.     Red.  at  102 

„r,??/^P'  *^c.— Corn  prises  street  railway  lines  in  Wilmington,  New  Castle 
^^^J^^}?'^^lt.  ^"^i  l^®'-'  ^"'l  Chester  and  Media,  Pa.,  and  intcrurban  lines 
connecting  these  places  with  each  other  and  with  Philadelphia,  a  total  of 
i.^V.o.Si^^TvT  K^^'H-  A^°  ^°^  electric  light  and  power  busine.ss  in  Wil- 
mington New  Castle,  Delaware  City,  Newark  anrf^ vicinity  in  Delaware. 
n^L  i.?®*!'?^?.  P^i""^  of  Delaware  County.  Pa.,  and  Elkton,  Chesapeake 
City  and  vicinity,  in  Maryland. 

^ARNINGS. — Including  Southern  Pennsylvania  Traction  Co.: 
loTc     ■^^''''~'  Gross  Earns.        Net  Earns.     Chgs.  &  Tax.   Bnl..Surp. 

]t\t -^T'J^l^i^A         Sl.090.299         .$751,i;?2         $.339,167 

nVtrTow-Tfa---6---   li?35,390  931,660  653.196  278  464 

T  w^S?!^^"",-??:?'-.-  ^an  Horn  Ely.  Phila.:  Vice-Pres.  &  Gen.  Mgr., 
T;,H  o^'  V  •.^Y«'/^'!'^°°'  ^^''-  ^  Treas..  C.  N.  Ryan.  Wilmington 
Aud..  O.  E.  Yost,  Wilmington.— V.  100.  p.  2012.  1190, 1372,  1466. 

(1)  Wilmington    &    Chester    Traction. 

United  Po\ver  &  Trans.  Co.  owns  39.995  out  of  40.000  shares  of  stock. 

L,eos<?.— 1  art  of  this  company's  lines  are  leased  to  the  Wilmington  & 
r.oVow.?''^"'!  °-Ti?-?^  P^"^*  to  the  Southern  Pennsylvania  Trac.  Those  in 
Rv  rnd  wT.'^-  7iJ?-  *^'%?y,i'  ^°'"^?'^  Beitibbs  Ry  .  Front  &  Union  St. 
aiS.Vtwh^'l™.;  §  ^'f^Kem.  El.  Ry.  are  lea.sed  to  Wilm.  &  Phila.  Trac.  (see 

to°s"o?.th^^TeiL^.°5.Vac"co':^ferbllX)^     ""'  '""  subsidiaries  are  leased 

th??fn;^^o?'^J»''^,~^"S°'^?r?'ed  March  1898.  Has  acquired  a' 
the  stock  of  the  W^hmngton  City  Ry.  ($519,930).  the  Gordon  Heights 
Tr^acWo^'n  Co^^Va^m.^nnm*  &  Union  Street  Ry.  ($299,930)  and  the  Chester 
iraction  Co.  ($500,000),  all  of  which  are  deposited  under  the  collateral 
sS?t  nf°n,l^f^1;'  °f  ^'^f  Wilmington  &  Chaster  Traction  Co.  O  As  S50,00(^ 
fifn  °Vi}^^  ^i^'^'r*?'  ^  Delaware  Street  Ry.;  also  owqs  $150,000  debenture 
RaHw5  *  Thi*'r^Y°T  ^4-  Ry- and  $45,000  1st  M.  bonds  of  Gordon  Helgl 
S^il.T  o' •i^'^^^^"^'^'^''  Traction  Company  holds  all  the  stock  of  the 
?^^n^J^.f^^VL?°'"P'''^^-Jl^!^-^°^-  Chester  &  Media  stock.  .$35,000;  Ches- 
if  ,£?/,^^,K^  ^^''*i  stock.  $65,000;  total,  $200,000.  The  Chester  Trai.  pays 
mX  an  1  on"*fhl  $?nn  nn^''°:^'',*^^?.?.°  ^^S  »'00^000  stock  of  the  Chester  & 
JVieoia  and  on  the  $100,000  stock  of  the  Chester  Darbv  &  Philadelphia 

«ltnX^«*^^nn  n<?,  ?,^^9^r"..    ?'?'^-.     Interest.     Outstanding.       Maturity 

Stock  S2.COO.000  (.?o0)  full  pd.  Listed  on  Phila.  Ex  $2,000,000  Dec'12  60ct 

f«^nn*Tnrt  %°>^'^nnJ'^-°l°.-^'^I'{  ^«98       5  g  A-O         2.305.000  Apr!   1     918 

^^u2tJr^   $1,000   each)   c*t]  Provident  Life  &  Trust  Co..  Phila..  Trustee 

500  000     "■"■^*     ^°"*     *5;;(J^,'2.      5%^         ^       .551. ()00  April  119.5? 

f^uriL  -o/--S,lS.Tc/-ia;t/-"AI'i-°^'°°  ^™''  ''°-  W''°^'"St«°-  Trustee. 

^^'^nnn7    ^^'   ^^   5600,000/1911       5  M-S  600,000  Sept  1  1951 

rhS}t^r%;^^-AA;^--,-l'^  -'}*-^^°l-  at  Eq.  Guar.  &  Tr.  Co..  Wilm.,  trustee 

^nld       C5r?"n°rPn    ^^^    ™i?«     1S94       5  g  M-N  2.50.000  May  1   1944 

wn^fr,™  P'r/'H'""" --c*tf  jint.  at  Guar.  Tr.  &  Safe  Dep.  Co.,  Phila. 

^n  rtfin  h'i^nJ^",'"'  ^^i  ^I/t  '^06  „  5  g  J-D  400.000  JuAe  1   1946 

J400,()00  ($1  000)  g..c*  tf  Int.  at  Real  Estate  Title  Ins.  &  Tr.,  Phila.  Tr 
Leased  to  Chester   Traction —  "iii..ii 

r?J2?..Jl?'^9,°  'f  ?^',|ts-c-tf  1913       5gJ-J  200.000  Jan     1     1943 

^h^^^^l\^ry.^'°?.'f  l.5-^°^-r" 10     J-J  150.000  rental    10% 

Chaster  &  Media  h.1  Ry  gold  tf  1913       5  g  J-J  100.000  July  I   194I 

^'J^hp''^?^'?^  '}  P^Ua,  sold  tf  1 913       5  I  J-J  125.()0()  July    1    1943 

intiS2:f  hi  f.^f' wi*'-^'''l^®™?,?''  ■'S.'*'^  are  guar,  as  to  both  principal  and 
interest  by  the  Wilmington  City  Ry.  i      ^  ^ 

Interest  on  Union  Ity.,  Chester  Street  Ry.,  Chester  &  Media  payable 
at  Delaware  County  Trust  Co..  Chester.  Pa  .  on  Chester  Darby  &  Phila! 
,,Jnn  =iV  fJf/?„A®  *'  Continental-Equitable  Title  &  Trust  Co.,  and  Interest 
upon  all  the  latter  guaranteed  by  Chester  Traction  Co. 

n£°I\fV~^^  .695,000  coll.  tr.  5s  of  1398  reserved  to  retire  underlying  securl- 
If^nnnH.r^'^- "°*'^-     Bonds  sub.  to  call  at  103.     Of  the  coll.  tr.  of    1912 
$4,000,000  are  rtseryed  for  like  amt.  of  coll.    tr.    of    1898.     Wlkn.    City 
bonds  are  sub.  to  call  at  105  and  int.     V.  93,  p.  667.  ""•    '>-n.y 

invQ  iVkI'*"'',7^  «*£?•  ^'^^^  ^«''«  extended  in  1914  for  30  years.  V.  98,  p. 
lu/o,  iioo. —  V.  y>5,  p.  1074. 

(2)  Wilmington  City  Electric  Co. 

Lease.— Was  leased  on  July  1  1910  for  990  yrs.  to  the  Wilm.  &  Phila" 
Trac.  Co.,  the  latter  assuming  all  int.  &  fixed  charges  of  WUm.  City  Elec.Co- 

Delaware  in  1895.     FrancAise  perpetual, 
business  in  Wilmington. 


STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $255,000    

First   mtgo    $1,000,000    goldf    1911       6  M-N  895,000  May  1  1951 

($1,000)  guar  p  &  i...c*  tf  lint,  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  Trustee 
Bonds  are  redeemable  on  and  after  May  1  1921.  Guar.,  p.  &  1.,  by  Wll.  & 

Phila.  Trac.     Remaining  bonds  may  be  issued  at  80%  of  cost  for  extens. 

and  impts.  under  certain  restrictions.     V.  92,  p.  1441 — V.  94.  p.  567. 

(3)  Southern    Pennsylvania    Traction    Co. 

ORGANIZATION.— Incorporated  in  Penn.  in  June  1910  with  $10,000 
stock,  all  owned  by  Wilm.  &  Phila.  Trac.  Co.  Leases  for  990  years  from 
July  1  1910  Chester  Trac.  Co..  Delaware  County  &  Phila.  Elec.  Ry.  and 
Media  Glen  Jliddle  &  Rockd.  E.  St.  Ry.  Co.  at  a  minimum  annual  rental 
of  $71 .990  to  a  maximum  of  $106,990  in  15  years.     V.  98,  p.  1073.  1168. 

(a)   Delaware  County  &  Philadelphia  Electric  Ry. 

Lease. — On  July  1  19lfl  leased  for  990  years  to  Southern  Pennsylvania 
Traction  Co.  at  a  rental  of  $40,000  per  annum. 

ORGANIZATION.— Incorporated  May  11  1892.  Completed  from 
Media.  Pa.,  to  Baltimore  Av.,  Clifton  H'ts,  in  Jan.  1895;  connects  with 
the  Chestnut  &  Walnut  Street  cars  of  the  Union  Trac.  system.  In  May  the 
United  Power  &  Tran.sportation  Co.  acquired  the  road,  paying  $166.66  per 
share  for  the  stock  in  its  4%  trust  certificates  secured  by  a  deposit  of  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstandino.      Maturity. 

Stock  $500,000  authorized ' _. .$300, OOC)  See  text 

First  mortgage  $64,000-. ntfj   1913       5  J-J  64,000  July    11943 

\Int.  at  Cont.-Equit.  Title  &  Tr.  Co.,  Phila. 

1st  M.  bonds  matured  July  1  1913.  but  were  extended  for  30  years  at  5% . 

DIVIDENDS.— Paid  in  dividends  in  1899-1900.  .$36,000:  in  1900-01, 
$27,000:  1901  to  1908  incl.,  $21,000  per  ann.;  in  1909  and  1910,  none;  in 
1911,  $21,000;  in  1912,  July,  $15,000;  none  since. 

ROAD. — Owns  12  miles  of  track.     Rails,  80-Ib.  T  and  girder 


FAIRMOUNT  PARK  TRANSPORTATION. 

Sale  and  Reorganization. — The  following  plan  was  formulated  and  de- 
clared operative  in  Feb.  1915  as  a  majority  of  the  stock  was  deposited  in 
assent,  and  at  the  sale  on  June  22  191*5  the  property  was  purchased  by  the 
reorganization  committee  for  $58,000.  subject  to  the  1st  mtge.  of  $750,000. 

A  new  company  is  to  be  organized  with  $100,000  7%  cum.  (from  Jan.  1 
1916)  prof,  stock  (par  $10)  and  $400,000  common  stock  (par  $10).  The 
present  first  mtge.  5s,  due  1937,  are  to  be  undisturbed.  Ca.sh  require- 
ments, about  $70,000,  are  to  be  mot  by  a  sub.scription  of  $3  50  per  share 
for  each  share  deposited.  (Subscriptions  largely  exceeded  the  amount 
anticipated  and  payments  were  reduced  to  $3  per  share) .  Subscribers  will 
receive  for  each  $10  so  paid  one  share  ($10)  of  new  pref.  and  five  shares 
($50)  of  new  common  stock.  The  new  stock  may  be  transferred  to  voting 
trustees  (in  oxrfiange  for  voting  trust  certificates)  for  not  over  5  years, 
trustees  to  have  power  to  sell  all  but  not  a  part  thereof  at  not  less  than  par. 
V.  100,  p.  555.  Coupons  on  Ist  M.  5s  due  Oct.  1  1915  were  purchased  by 
E.  W.  Clark  &  Co.  upon  presentation.  V.  101,  p.  1188.  April  1  1916 
and  subsequent  int.  paid  at  the  rate  of  4%  per  annum.  In  Sept.  1916  the 
Pairtnount  Park  Transit  Co.  was  incorporated  in  Dela.  as  successor  com- 
pany, but  in  St'pt.  1917  the  old  company  was  still  in  hands  of  receiver,  no 
charter  having  as  yet  been  granted  the  new  co. 

ORGANIZATION. — A  New  Jersey  corporation  formed  in  1894.  Char- 
ter perpetual;  license  from  Park  Commission  runs  until  July  24  191^9  and  re- 
newable (unless  1  year's  notice  is  given)  for  10-year  periods.  Park  Commis- 
sion may.  at  expiration  of  license,  purchase  property  at  its  cash  cost,  or  at 
end  of  35  years  from  opening  of  road  at  its  then  value  plus  50% .  or  at  cost 
plus' additions  and  improvements.  Owns  an  electric  railway  in  Fairmount 
Park.  Prom  Nov.  30  to  May  1  operation  is  optional.  Owns  Wqodsido 
Park,  opened  Nov.  1896. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First  mortgage  $750,000  gold/    1912       5  A-O  $750,000  April  1  1937 

($1,000)     c*ntftGir;i,rd  Trust  Co..  Philadelphia,  Tru.stee. 

bonds. — 1st  mtge.  bonds  are  callable  at  105  and  int.  on  any  int.  day  on 
60  days'  notice.  Cum.  sinlcing  fund,  $13,000  per  annum,  beginning  Oct. 
1915,  bonds  to  draw  interest  for  the  fund.     V.  95,  p.  480. 

ROAD. — 9.82  miles  of  track  in  West  Park  aud  East  Park;  crosses  Schuyl- 
kill River  on  a  steol  bridge.     Rails  are  90  lbs.      10  clo,sod.  50  open  cars. 

REPORT. — Year  ending  Oct.  31: 

October  31                     Gross                    Net                       Fixed  Balance, 

Year —                  Earnings.           Earnings.           Charges.  &c.  Deficit. 

1915-16 $121,469               $47,975               $48.7.59  $784 

1914-15.. 106,829                 35.366                 40,942  5,576 

1913*-14... --   125,662                 52,467                  56,001  3,534 

For  year  end.  Dec.  31  1916  gross  earns,  were  $121,718,  against  $106,351 

in  1915:  net,  after  taxes,  $36,555,  against  $33,426. — V.  100.  p.  139,  555, 
642,  733,  1672,  1832,  2166;  V    101,  p.  1188. 

PHILADELPHIA  &  WEST  CHESTER  TRACTION  CO. 

The  Eastern  Securities  Co.  has  acquired  control. 

ORGANIZATION. — Chartered  in  Pennsylvania  on  April  24  1895.  Mu- 
nicipal franchises  are  perpetual.  In  1898  acquired  control  of  the  Phila.  & 
West  Chaster  Turnpike  Road  Co.,  which  in  turn  controlled  the  Delaware 
County  Pa-ssenger  RR.  Also  controls  the  Phila.  Castle  Rock  &  West  Ches- 
ter Passenger  Ry.  Co.  In  Jan.  1902  leased  the  Ardmore  &  Llanerch  St. 
Ry.,  a  lino  between  the  points  named,  3  1-3  miles;  it  has  no  bonds  or  other 
debt.  Rental  is  5%  on  the  outstanding  stock  ($400,000  auth,.  $353,800 
outstanding)  and  payment  of  taxes  and  organization  expenses.  Leases 
the  Philadelphia  &  Garrettford  St.  Ry.  (which  it  also  controls)  at  5%  on 
funded  debt  and  $500  per  annum  for  salaries  and  organization  expenses. 

In  Jan.  1912  increased  authorized  stock  from  $1,000,000  to  $1 .400,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  Last  div..&c 

Stock  $1,400,000  (par  $50) A-O  $1,148,900  Apr. '17,  3% 

1st  M  $400,000  gold  subject?   1898       5  g  J-J  400.000  Oct     1  1918 

to  call  at  105  ($1. 000). -ctf  lint,  at  Girard  Trust  Co.,  Phila..  Trustee. 
Mtge  bonds  $1,000,000  goklf   1904       4gJJ  534,000  Jan     1  1954 

($1.000) c*tfllnt.  at  West  End  Tr.  Co..  Phila..  Trustee. 

Phila&  Gar  ]stM.f3,000.000/    1905       5  g  P-A  1 ,965.000  Aug    11955 

gold    ($1,000) ctfllnt.  at  West  End  Trust  Co.,  Phila..  Trustee. 

Bonds. — $466,000  of  the  4s  of  1904  are  reserved  to  retire $400 ,000  IstM 
bonds.  Bonds  of  either  issue  can  be  called  at  any  time  at  105  and  int.:  no 
sink.  fd.  The  Phila.  &  Gar.  bonds  can  be  called  at  105  &  int.  on  any  int.  day. 

Dividends. — 3%  s.-a.  is  being  paid. 

REPORT. — Year  ending  Nov.  30: 
Nov.  30  Gross  Net  Other  Interest,  Surplus 

Year —         Earnings.        Earnings.        Income.      Rentals.  &c.      for  Year. 

191.5-16 $.536,195         .$246,284         ,$26,627         $179,725  $93,186 

1914-15 503.392  262.756  27.610  173,158  117,208 

ROAD. — Operates  49.23  miles  of  track  from  63d  and  Market  streets. 
Phil.idelphia.  to  West  Chester,  of  which  23.12  miles  is  leased.  An  extension 
from  Drexel  Hill  to  Media.  6.51  miles,  was  placed  in  operation  in  April  1913. 
Gauge.  5  ft.  2  !4  In.;  58,  60  and  70-lb.  T  rail.     43  cars. 

OFFICERS. — Pres..  A.  Merritt  Taylor,  Phila.:  V.-P.,  H.  H.  Aikens; 
Treas..  C.  L.  Rihl.  Gen.  offices,  610  Commercial  Trust  Bldg.,  Phlla. — 
V.  94.  p.  352;  V.  98,  p.  237. 

PHILADELPHIA  RAPID  TRANSIT.— Controlled  by  the  Stotesbnry 
Interests. 

Incorporated  in  Pennsylvania  on  May  1  1902  to  take  over  under  lease  the 
Union  Traction  Co.  for  999  years  from  July  1  1902,  and  to  acquire  and  hold 
shares  of  other  corporations.  (For  terms  of  lease,  see  Union  Traction  be- 
low.) The  Rapid  Transit  <^o.  acquired  numerous  franchises  for  new  roads 
obtained  by  the  Mack- Foerderer  syndicate  in  1901.  In  June  1903  the  Mar- 
ket St.  Elev.  Pass.  Ry.,  with  $5,600,000  authorized  capital  stock,  was 
formed  to  absorb  a  number  of  these  franchises.  V.  76.  p.  1301.  In  June 
1903  the  Rapid  Transit  Co.  obtained  from  the  Piiiladelphia  City  Councils 
other  valuable  franchises  for  new  lines.  In  April  1906,  however,  an  agree- 
ment was  entered  into  with  the  city  relinquishing  nearly  all  the  rights  to  the 
franchisfts  of  1901  and  1903  and  the  whole  matter  of  the  company's  fran- 
chise rights  was  readjusted  on  a  new  basis.     See  V.  82,  p.  693,  870. 

Subway  has  been  built  in  Market  St.  from  23d  St.  to  Delaware  Ave., 
elevated  structure  on  Market  St.  west  of  the  Schuylkill  River,  and  on  Dela^ 
ware  Ave.  from  Market  St.  to  South  St.  V.  74,  p.  528.  989;  V.  76,  p.  1301; 
V.  81 .  p.  265  In  March  1907  began  operating  on  th,at  portion  of  the  ele- 
vated from  the  Schuylkill  River  west  to  the  Upper  Darby  terminal  station, 
a  distance  of  about  4  miles.     V.  84.  p.  571.     On  Aug.  3  1908  the  entire 
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■ubway  from  2d  St.  to  23rd  and  Market  St.  was  placed  in  operation,  thua 
completiDK  line  tlirough  to  69th  St.  V.  87.  p.  347.  On  Oct.  6  1908  ele- 
vated line  on  i:)elaware  Ave.  to  South  St.  Station  was  placed  in  operation, 
completing  entire  line.      V.  87.  p.  936. 

In  July  1902  acquired  all  the  stock  of  the  Doylestown  Sc  Willow  Grove 
Ry.  Co.  Also  owns  entire  stock  ($10,000)  of  the  Heal  Estate  Holding  Co., 
which  owns  proi)crly  of  an  assessed  value  of  $1 .67.')  .320. 

On  July  I  1906  the  I'hlla.  Morton  &  Swarthmore  Ry.  and  the  Media  MlA- 
dletown  Aston  &  C'hester  Elec.  Ry.  were  consolidated,  forming  the  Darby 
Media  &  Chester  Uy.  The  new  company,  embracing  25  miles  of  track,  was 
thereupon  hiased  to  the  Phila.  Rapid  Transit  Co.  for  399  years,  rental  being 
$8,500  f''r  first  year.  S17.000  for  second  and  third  years,  S25.500  for  fourth 
year,  S34.000  for  fifth  year  and  $42,500  for  sixth  year  and  thereafter. 

Wage  Schedules. — In  1911  a  plan  was  adopted  looking  to  a  lasting  peace 
between  the  company  and  men.  22%  of  gross  pa.ssen2er  earnings  to  be  sot 
apart  for  wages  and  wage  scale  to  be  increased  as  rapidly  as  possible  within 
that  limit.     See  plan  in  V.  93.  p.  .590;  also  V.  94.  p.  1509;  V.  97.  p.  2.58. 

Adjustment  of  Rclatims  WithCitu. — On  Feb.  18  l<ff)7  the  board  of  direct- 
tors  accepted  the  plan  submitted  Jan.  1907  by  the  Retail  Merchants'  Asso- 
ciation of  Piiiladelphia  for  a  readjustment  of  the  relations  between  the  city 
and  company.  The  plan  confers  upon  the  city  the  right  to  purchase  at  any 
time  after  June  30  1957  all  leases,  franchises  and  property  of  the  company 
at  the  company's  actually  paid-in  capital.  $30,000,000.  The  city  has 
the  right  to  assign  or  sell  this  option.  Furthermore,  a  sinking  fund  Is  to  be 
established,  to  be  taken  out  of  the  gross  receipts  of  the  company. which, 
calculated  at  4%.  will  amount  to  at  least  $30,000,000  at  the  expiration  of 
50  years,  to  enable  the  city  to  acquire  the  property  at  that  time.  Another 
feature  In  the  arrangement  is  that,  beginning  with  Jan.  1  1907,  the  city 
shares  equally  in  the  net  profits  after  stockholders  have  received  lawful 
Interest  on  the  capital  Invested  by  them.  All  franchises  for  further  surface, 
elevated  or  underground  railroads  within  the  city  are  to  be  first  offered  the 
Phila.  Rapid  Transit  Co.  under  terms  of  this  contract.  The  city  is  also  to 
have  three  members  on  the  board  of  directors.  The  present  rateof  fareis 
not  to  be  changed  except  with  the  consent  of  both  parties.  As  part  of  the 
arrangement,  the  Rapid  Transit  Co.  agreed  to  call  the  812,000.000  then  still 
due  on  Its  stock  at  the  rate  of  $3,000,000  every  six  months,  the  money  to  be 
used  to  give  Increased  and  Improved  service.  For  further  details  of  plan. 
Bee  V.  84.  p.  451.1552.  An  ordinance  embodying  the  above  features  was 
passed  by  the  Phila.  City  Council  on  June  20  1907  (V.  84.  p.  14HS)  and  rati- 
fied bv  the  company  July  18  1907.  On  Feb.  27  1911  State  Supreme  Court 
affirmed  the  decision  CV.  89,  p.  847)  of  the  Common  Pleas  Court  sustaining 
the  company's  demurrer  in  a  suit  brought  to  test  the  validity  of  the  fore- 
going ordinance.  V.  92.  p.  596.  On  July  29  1907  directors  called  for  pay- 
ment of  the  final  assessment  of  $15  a  siiare  on  stock,  nayable  In  two  install- 
ments—?7  50  Sept.  9  1907  and  $7  50  Sept.  7  1908.  V.  85.  p.  284,  1402. 
For  company's  new  offer  to  city,  see  below. 

In  Oct.  1908  stockholders  of  Union  Trac.  Co.  and  the  Phila.  Trac.  Co. 
approved  the  use  of  securities  owned  by  them  as  security  for  a  new  loan, 
and  the  $5,000,000  coll.  trust  mtge.  shown  below  was  thereupon  author- 
ized.    V.  86.  p.  1.530;  V.  87.  p.  740.  813.  1161. 

On  June  20  1910  the  stockholders  voted  to  discontinue  the  insur- 
ance fund  valued  at  over  $1,750,000,  and  to  pledge  or  sell  the  securities  In 
said  fund,  applying  the  proceeds  to  general  purposes  of  the  company;  also 
to  sell  the  rolling  stock  of  the  company  to  the  Union  Trac.  Co.  for  SI  ,500,- 
000.  taking  lease  of  same  for  10  years  at  rental  of  $150,000  a  year  and  Int., 
with  right  to  re-purchase  equipment  at  the  end  of  10  years  for  $1.  This 
lease  w.i..-!  made  basfe  of  a  $1 .500.000  issue  of  car  trusts  by  Union  Trac.  Co. 
V.  90.  p.  1426,  15.55.  1677;  V.  91.  p.  337. 

On  Feb.  28  1911  shareholders  of  both  the  Phila.  Rap.  Trans.  Co.  and  the 
Union  Trac.  Co.  approved  a  plan  (V.  92.  p.  463)  in  accordance  with  the  views 
of  Mr.  E.  T.  Stotesbury.  who  consented  on  such  conditions  to  enter  the 
Phila.  Rap.  Trans,  board,  calling  for  the  issue  of  $10,000,000  s.  f.  bonds 
running  for  life  of  citv  contract,  guar.  p.  &  i.  by  the  Union  Trac.  Co.  and 
secured  by  pledge  of  equicv  in  Market  St.  Elev.  Pass.  Ry.  (V.  91.  p.  1629) 
over  and  above  present  $10,000,000  mtge.  on  said  property.  V.  92,  p.  596. 
On  Feb.  29  1912  directors  of  both  the  Phila.  Rap.  Trans,  and  Union  Trac. 
Co.  authorized  the  mtge.  V.  94.  p.  631.  As  part  of  the  plan,  every 
equity  owned  bv  Phila.  Rapid  Trans.  Co.  is  surrendered  to  Union  Trac. 
Co.  See  V.  91.  p.  1161.  1386.  1.574.  16.30.  1711.  The  City  Council 
assented  to  the  arrangement  in  May  1911.     V.  92.  p.  1375.  1500 

Proposed  Transit  Development  of  Subway  and  Elevated  Lines  To  Be  Built  by 
the  Ciiy  and  Operated  by  the  Company. — -At  election  held  April  29  1915 
electors  voted  in  favor  of  a  86,000,000  loan  for  a  Broad  St.  subway  and 
a  Frankford  elevated  line  (V.  100,  p.  1511),  and  on  July  1  1915  the  ordi- 
nances making  equal  appropriations  for  both  projects  were  signed  by  Mayor 
Blankenburg.  Construction  was  begun  Sept.  11  1915.  V.  101.  p.  132. 
774,  1371.  At  the  election  on  May  16  1916  it  was  voted  to  issue  $57,100.- 
000  bonds  for  additional  subways  and  elevated  lines  in  accordance  with  the 
program  of  former  Citv  Director  of  Transit  A.  Merritt  Taylor,  as  outlined 
in  V.  102.  p.  2342.  The  Stern  bill,  rendering  valid  the  election  of  May  16 
1916.  was  passed  bv  the  Penn.  House  of  Representatives  in  April  1917. 
V.  104,  p.  1703.  On  July  7  1917  the  taxpayer's  suit  to  restrain  the  city 
from  proceeding  with  construction  of  the  new  high  speed  lines  was  dismissed 
by  Common  Pleas  Court  No.  4.  On  July  2?  1017  the  Pennsylvania  P.  S. 
Comm.  granted  the  Philadelphia  city  authorities  permission  to  construct 
all  of  the  lines  contemplated  in  said  program.  On  July  25  1917  City  Direc- 
tor of  Transit  Twining  let  six  contracts .  involving  an  expenditure  of  approxi- 
mately $15,000,000  for  the  con.struction  of  the  main  lines  of  the  new  system. 
The  contracts  were  let  upon  bids  submitted  by  the  contractors  six  months 
previous.  Ftirther  contracts  were  subsequently  awarded,  also  on  bids 
made  early  in  1917,  and  a  number  of  bidders  announced  their  intention  of 
refusing  to  accept  the  contracts  on  the  ground  th.it  increases  In  cost  had 
wiped  out  margins  of  profit.  Y.  105.  p.  389.  998.  1209.  [The  cost  of  the 
amplified  system,  based  on  structural  steel  and  labor  costs  current  in  the 
early  part  of  1917.  is  estimated  at  approximately  8100,000,000.] 

Proposed  Lease  for  City-Bjiilt  Lines. — The  company's  offer  to  equip  and 
operate  the  projected  city-built  high-speed  lines  in  conjunction  with  its 
own  lines  as  one  system,  as  per  plan  outlined  In  the  "Electric  Railway" 
Section  for  May  1917  (see  also  V.  104,  p.  362,  257;  V.  103.  p.  2342)  was 
rejected  by  the  City  Councils  on  Jime  7  1917.  On  Aug  .17  1917  a  new  lease 
ordinance  was  introduced  on  behalf  of  the  city  into  the  City  Councils  pro- 
viding in  the  mam  as  follows: 

(a)  The  company  to  pay  as  rental  for  the  use  of  the  city's  lines  an  amount 
equal  to  the  Int.  and  sinking  fund  charges  on  the  bonds  Issued  by  the  city 
to  construct  the  lines. 

(b)  The  following  payments  are  to  be  made  m  the  order  named  from  the 
total  revenue  of  the  United  system,  and  to  be  cumulative  in  the  same  order: 
(1)  All  expenses  of  operation  and  maintenance;  (2)  taxas  of  all  lands;  (3) 
Fixed  charges  and  rentals  of  the  co.;  (4)  Int.  and  sink,  fund  payments  on 
seciu-ities  of  the  co.  issued  to  provide  for  extensions  to  its  own  lines  and 
equip,  for  the  city's  lines;  (5)  Payments  to  reserve,  depreciation  and  con- 
tingency funds  necessary  for  the  unified  system;  (6)  payments  due  the  city 
under  the  1907  contract;  (7)  payments  to  the  city  of  an  amount  equal  to  the 
int.  and  sinking  fund  charges  on  the  city's  bonds  issued  to  pay  for  the  city's 
lines;  (8)  a  dividend  to  the  stocldiolders  of  the  co.  As  long  as  the  present 
3-cent  exchange  tickets  are  maintained,  this  div.  is  limited  to  5%  P-  a. 
Wben  exchange  tickets  are  abolished  or  modified  by  either  the  co.  or  the 
P.  S.  Comm.,  the  company,  if  the  gross  earnings  are  sufficient,  may  pay  a 
dlv.  not  exceeding  6%  cumulative  from  the  date  of  the  contract,  the  pro- 
visions of  the  1907  contract  allowing  a  cumulative  6%  div.  from  Jan.  1 
1907  to  date  being  waived;  (9)  paj-ment  to  the  Sinking  Fund  Commission 
established  under  the  1907  contract,  equal  In  amount  to  4%  upon  such  of 
the  city's  bonds  as  shall  have  been  retired  by  the  use  of  money  previously 
paid  Into  the  sinking  fund  under  Item  7.  above;  this  item  will  not  be  pay- 
able tmtil  about  30  years  hence,  when  the  first  bonds  will  be  retired:  (10) 
limited  payments  into  an  operating  surplus  fimd;  (11)  the  remainder,  if  any. 
Is  to  be  divided  50%  to  the  city  and  50%  to  the  company. 

(c)  At  the  beginning  the  fare  to  be  5  cents  on  the  city's  lines.  On  the 
company's  lines  the  present  fare  will  for  the  present  be  retained.  Free 
transfers  are  provided  between  (1)  the  city's  lines.  (2)  the  city's  lines  and 
the  Market  St.  Subway-Elevated  line,  (3)  the  city's  lines  and  the  company's 
siu-face  lines,  except  in  what  is  designated  as  the  "Delivery  District." 

(d)  Both  parties  to  the  contract  recognize  the  right  of  the  P.  S.  Commis- 
sion to  determine  what  is  a  just  and  reasonable  rate  of  fare.  Whenever  the 
gross  revenue  for  6  mos.  is  not  sufficient  to  pay  a  div.  of  4 %  p.  a .  to  the  co. . 
the  city  agrees  to  join  in  a  petition  to  the  Commission  for  a  determination  of 
a  proper  rate  of  fare. 

(e)  Service  and  operation  of  the  unified  system  to  be  controlled  by  a 
board  of  supervising  engineers,  with  three  members,  one  appointed  by  the 
city,  one  by  the  company,  and  the  third  jointly  bv  the  Mayor  and  President 
of  the  company,  which  will  also  arbitrate  any  question  arising  between  the 
city  and  the  company  under  the  contract. 

(/)  The  term  of  the  lease  will  expire  on  Julv  1  1957.  As  under  the  1907 
contract,  the  city  may.  on  and  after  July  1  1957,  piu-chase  all  of  the  com- 
pany's property  at  the  par  value  of  its  capital  stock  outstanding.     In  addi- 


tion, between  July  1  1927  and  July  1  1957  the  city  may  purchase  the  prop- 
erty by  paying  a  like  amount,  plus  any  shortage  of  divs.  on  the  stock  now 
outstanding  below  5%  for  each  year  from  the  date  of  the  lease  to  the  date 
of  purchase.     For  further  details,  see  V.  105,  p.  819. 

Hower  Conira'-l. — In  March  1912  entered  into  a  10-year  contract  with  the 
I'hila.  Rlwitric  Co   for  additional  power.     V.  94.  n    768 

Voting  Trust. — The  voting  tru-si  established  In  Feb.  1911  for  5  years  was 
extended  in  1916  for  a  further  period  of  5  years  to  Feb.  20  1921.  The 
trustees  are  Arthur  E.  Newbold.  Geo.  H.  McFadden  and  William  P  Gest. 
V.  92.  p    660.  726.  882,  1243.  1500;  V.  95.  p.  1608;  V.  102.  p.  .523.  1347. 

New  Line. — In  Sept.  1911  the  Snyder  Ave.  St.  Ry.  was  chartered  In  the 
Interest  of  the  Phila.  Rap.  Tran.,  with  $140,000  stock,  to  operate  7.66  mllea 
of  line  on  Snyder  Ave.     Line  was  placed  In  operation  Jan.  1912. 

Excise  Tax.— Oo  Aug.  2  1915  Judge  Dickinson  in  the  U.  S.  Dist.  Court 
held  that  the  company's  subsidiaries  operated  under  lease  were  not  carrying 
on  business  within  the  meaning  of  the  excise  tax  law  of  1909  and  therefore 
were  not  liable  to  the  tax. 


STOCK  AND  BONDS— 
Stock  $:30,000,000  ($50) 


Dale. 


Int/irest. 
J-J 


Outstanding.      Xtatwity 
/600,000  sh\  July   1917. 
\   Pull  paidf         $1.25 
Coll    tnwt    mtge   $5,000,000'   1908       6  g  P-A       $4,75«!,000  Peb   1    1957 

($1,000)  gold. c*cptUnt.  atPerm.Co.  for  Ins.  on  Lives  &  Granting 

I     Annuities,  Philadelphia.  Trustee. 
Sink,  fund  mtge.  $10,000,0001    1912       5  g  M-S         7.785.000   Mar  1   1962 

g  ($1,000)  guar  p  &  i.c*cptflnt.  at  Comm'l  Trust  Co..  Phila.,  Trustee. 
Market  9t  El  1st  mtge  $10.-\   1905       4  g  M-N      10,000.000  May  1  1955 

000.000  gug  ($1,000)  c*cptllnt.  at  Land  Title  &  Trust  Co..  Phila.,  TruB. 
Darby  Media  &  Ches  1st  Mi    1906       4H  R  J-J  991.000  July   1   1936 

$1,500,000  ($1,000)  g  c  cptflnt.  at  Land  Title  &  Tru-st  Co..  Phila.,  True. 
Car  trust  certfs.  $1,500,000,1    1910       J-J  450,000  July  1   1920 

Series  "A" cpt/Commer.  Trust  Co.,  Phila.  Trustee. 

Car  trust  certfs..  $4,200,0001   1913       5  M-S  2.625,000  Mar  1  1925 

Series  "B" cptjFldellty  Trust  Co.,  Phila..  Trustee. 

Car  trust  certfs.  $1,944,000.1    1913       5  g  M-N        1,296.000  May  1  1923 

Series  "C" cptJPldellty  Trust  Co..  Philadelphia,  Trustee. 

Bonds,  mortgages,  ground  rents,  &c..  as  of  June  30  1917  amounted  to 
881.092,475,  against  S81. 6.53. 216  in   1910. 

Stock  was  listed  on  the  Phila.  Stock  Exchange  In  July  1902  and  in  Peb. 
1905  on  N  Y.  Stock  Exchange.  Voting  trust  certfs.  have  been  listed  on 
Phila.  Stock  Exch.     V.  95,  p.  1608;  V.  103,  p.  759;    V.  104,  p.  164,  1146. 

Bonds. — Collateral  trust  bonds  are  secured  by  deposit  with  trustee  of 
securities  owned  by  Phila.  Rapid  Transit  and  also  securities  of  Union  Trac. 
Oo.  and  Phila.  Trac.  Co.:  entire  issue  subject  to  call  at  105  on  6  weeks'  pub- 
lished notice  on  and  after  Feb.  1  1912.  A  sinking  fund,  which  will  re- 
tire all  bonds  by  Peb.  1  1957,  began  to  operate  Feb.  1  1912.  The  Market 
Street  Elevated  Ry.  bonds  cover  the  subway  and  the  elevated  road  on 
Market  St.  See  V.  80.  p-  652.  They  are  guaranteed,  principal  and 
Interest,  by  endorsement  by  the  Phila.  Rapid  Transit  Co.  Are  subject 
to  call  on  any  Int.  date  at  102"^  and  Int.  V.  84.  p.  749:  V.  86,  p.  547. 
The  Darby  Media  &  Chester  Street  Ry.  bonds  are  guar.,  p.  &  1.,  by  en- 
dorsem't  by  Phila.  Rap.  Tr.  Co.     Can  be  called  at  102 i^  &  Int. 

Both  the  collateral  trust  bonds  and  Market  Street  Elevated  bonds  were 
listed  on  the  Philadelphia  Stock  Exchange  In  April  1909.      V.  88.  p.  945. 

The  s.  f.  mtge.  bonds  of  1912  are  callable  on  Mar.  1  1917  or  on  any  Mar.  1 
thereafter,  as  a  whole  or  for  sink.  fd..  at  105  and  Int.  Cumulative  sinking 
fund  of  835.000  per  annimi  began  Jan.  15  1917.  Of  the  810.000.000 
authorized  87. 785. 000  are  outstanding,  8580.000  are  held  in  renewal  fund 
.'51.600.000  are  in  company's  treasury  and  $35,000  have  been  retired. 
Bonds  are  guar.,  p.  &i.,  by  Union  Traction  Co.  V.  94,  p.  827,  699.  There 
are  also  $750. OOO  certificates  of  participation  in  the  company's  treasury, 
representing  .$882,000  P.  R.  T.  bonds  of  1912. 

Car  Trusts. — The  series  "A"  car  trusts  mature  $75,000  semi-annually 
(J.-J.).  The  Ser.  "B"  mature  $175,000  s.-a.  beg.  Sept.  1  1913  and  ending 
Mar.  1  1925.  Red.  at  102^  and  int.  Series  "C"  mature  881.000  s.-a. 
from  Nov.  1  1913  to  May  1  1925.  Red.  at  102 ^^  and  Int.  and  are  secured 
by  .500  new  cars. 

Dividends. — An  initial  div.  of  $1  per  share  was  paid  in  Oct.  1916.  In 
Jan.  1917.  81  25  per  share;  July.  81  25. 

ROAD. — Total  trackage  June  30  1917.  including  all  lines  leased  and 
operated,  661.146  miles.     Owns  about  3,325  cars  of  all  kinds. 

ANNUAL  REPORT. — Fiscal  year  ends  June  30.  Annual  report  for 
1916-17  was  given  in  V.  105,  p.  386. 


1916-17.        1915-16. 
8  8 

Pass,  earnings  27,504,041   24,871.255 
Other  receipts  1,049,574         968,089 


1916-17. 
8 
Taxes 1,398,413 


1915-16. 

8 
1.264,701 


Total  exp_. 16.004. 171  14.372.428 
Net  earmngs.l2.. 549,443   11.466,916 

Interest 2.280.180     2,308,780 

Rentals al  ,485 ,393  a7 ,485 ,432 

Dividends(5%)  1,499,278   (2)599,011 

M 


Total 28,553,614  25,839,344 

Expenses — 
Maln.&renew.*4, 283.042   *3,875.902 
Op.of  pow.pl't   1,694,151     1,441,422 
Oper.  of  cars-  7,129,739     6,447,078 
General 1,498,826     1,343.325  ,  Surplus 1,284,592     1,073,693 

*  Maintenance  and  renewals  In  1916-17  Include  amount  expended,  $2,- 
712,121,  against  82.506,731  in  1915-16,  and  unexpended  balance,  81.570,- 
921,  agaiost  81,369,171.     a  Includes  8120.000  sinkmg  fund  (city  contract). 

OFFICERS. — Chairman  of  Board.  E.  T.  Stotesbury;  Pres..  T.  E.  Mit- 
ten; V.-P..  R.  B.  Hamilton:  Sec.  &  Treas.,  R.  B.  Selfridge;  Asst.  Sec.  & 
Asst.  Treas..  W.  C.  Dunbar:  Asst.  Treas'rs.  W.  J.  Shields  and  G  W.  Davis: 
Aud.,  E.  L.  Austin.— V.  104,  p.    2119,  2453;  V.  105,  p.  386,  3S9,  819,  998 

(1)  Doylestown  &  Willow  Qrove  Ry.  Co. — A  trolley  road. 

In  July  1902  was  acquired  by  the  Philadelphia  Rapid  Transit  through 
purchase  of  the  entire  capital  stock  ($500,000)  for  $20,000.  The  Rapid 
Transit  Co.  guarantees  interest  on  the  bonds.     See  V.  79,  p.  1331. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($50) S500.000     

Fbst  mtge  $500,000  ($1,000)1    1900       4  g  J-D  500.000  June  1  1930 

gold    guaranteed. ..c*.cpt|Land  Title  &  Trust  Co.,  Phila.,  Trustee. 

ROAD. — Trackage,  13.633  miles,  from  Doylestown  to  Willow  Grove, 
running  over  the  old  turnpike  between  those  places,  which  is  leased  for  999 
years. 

EARNINGS. — Included  In  Phila.  Rapid  Transit  Co. — V.  79,  p.  1331. 

(2)  Twenty-Second  Street  &  Allegheny  Avenue  Passenger  Ry. 

ORGANIZATION. — Formed  In  1903  and  merged  the  old  Twenty-second 
St.  &  Allegheny  Ave.  Passenger  Ry.  Co.  (chartered  1890),  the  Pairmount  tc 
Frankfort  Ry.  Co.,  Fisher's  Lane  Ry.  Co.,  Llndley  Ave.  Ry.  Co.,  Chelten 
Ave.  Pass.  Ry.  Co.,  Germantown  «&  Pairmount  Ry.  Co.  and  the  Phila.  & 
Trenton  Rapid  Transit  St.  Ry.  Co.  Is  leased  to  the  Phila.  Rapid  Transit 
Co.  for  6%  per  annum  on  paid-in  capital. 

STOCK. — Auth.  amount,  81.302,000  ($50):  22,456  shares  outstanding; 
$25  paid  in.     Due  lessee,  June  30  1917,  $561,400. 

ROAD.— Trackage  65.328  mUes. 

(3)  Darby  &  Yeadon  Street  Railway. 

ORGANIZATION. — Entire  stock  ($5,000)  Is  owned  by  the  PhiladelphU 
Rapid  Transit  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturily. 

Stock  all  owned  by  Philadelphia  Rapid  Transit  Co. 
First  mortgage  $200,000  gold  1    1904       4H  g  J-D       $200,000  Dec   1   1934 

guar  ($1 ,000) c* -cpt ! Int .  at  Land  Title  &  Tr.  Co. ,  Phila. .  Trustee. 

Bonds. — Are  guaranteed,  prin.  &  int.,  by  endorsement  by  the  Phila.  Rap. 
Transit  Co.     Are  subject  to  call  on  any  Interest  date  at  105  and  interest. 

ROAD. — From  the  Philadelphia  County  line  to  Darby,  2.498  miles. 

(4)  Chester  &  Philadelphia  Railway  (Chester  Short  Line). 

Is  operated  by  Phila.  R   T.  under  30-year  agreement  dated  Peb.  14  1911. 

ORGANIZATION. — Incorp.  In  Peim.  on  June  29  1910  as  successor  to 
the  Phila.  &  Chester  Ry.,  sold  at  foreclosure  (V.  92,  p.  1243).  In  considera- 
tion of  an  agreement  to  operate  the  line  the  Phila.  Rapid  Transit  received 
51%  of  Chester  &  Phila.  stock.  Tha  Chester  &  Phila.  receives  35%  and 
Rapid  Transit  65%  of  gross  earnings, Tor  which  the  Rapid  Transit  assumes 
all  costs  of  operation.  The  35%  to  be  applied  to  Int.  on  bonds  and  dlvs. 
on  stock.     Franchises  are  unUmited  as  to  tune. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maluritf). 

Stock  $485,000  ($50)..- $485,000     

1st  M  8600,000  gold  ($100.-1   1910       5  g  J-J  600,000  July  1  1940 

$500  and  $1,000) c*.tf  Jlnt.  at  Real  Est.  Tit.  Ins.&Tr.Co., Phila.. Tr. 


II 


Sept.,  1917.] 
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Calendar 
Year — 

1916 

1915 144.058 


Interest,    Balance, 

Taxes, &c.  Surplus. 

$36,906     $85,218 

33,918       16,821 


STOCK  AND  BONDS— 
Stock  $30,000,000  (par  $50). 

Trust  Co  certificates,  gold, 
guar.,  p.  &  1  by  Union 
Trust  Co cpt 


Bonds. — Red.  on  any  int.  date  at  105  and  int.  on  four  weeks'  notice. 
Free  from  Penn.  State  tax.  Sinlcing  fund  of  one-half  the  surplus  earnings 
over  4%  on  the  stock  shall  either  purchase  and  retire  bonds  or  be  used  for 
new  construction.     V.  104,  p.  763.     Listed  on  Philadelphia  Stock  Exch. 

EARNINGS. — For  years  ending  Dec.  31: 

Gross          Rental       Other        Total 
Earnings.      (35%).      Rects.     Receipts. 
.$347,199     $121„520     $604     $122,124 
50.420       320         50,740 
ROAD. — 15.2  miles  of  track,  including  main  line  from  Chester  to  Phila., 
and  branches  from  Essington  to  Moore  Station  and  Essington  to  Phila. — 
V.  92,  p.  1310;   V.  104.  p.  763.      

UNION  TRACTION.— A  trolley  road. 

Lease. — The  Union  Traction  Co.  has  been  leased  for  999  years  from  July  1 
1902  to  the  Philadelphia  Rapid  Transit  Co.  Lease  rental  (payable  In 
«old)  Is  $900,000  per  annum  (equal  to  3%  on  the  face  value  of  the  $30,000 
000  stock)  for  the  first  two  years,  $1,200,000  per  annum  (equal  to  4%  on 
stock)  for  the  next  two  years,  $1,500,000  per  annum  (equal  to  5%  on  stock) 
for  the  next  two  years  and  $1,800,000  per  annum  (equal  to  6%  on  stock) 
thereafter.  The  stockholders  of  the  Union  Traction  Co.  were  given  the 
right  to  purchase  150.000  shares  of  the  new  Rapid  Transit  Co.  stock.  V. 
74,  p.  989.  Included  at  the  time  all  the  leading  street  passenger  railway 
lines  within  the  city  of  Philadelphia. 

ORGANIZATION. — Chartered  Sept.  13  1895.  and  acquired  on  or  about 
Oct.  1  1895  ail  the  shares  of  Che  Electric  Trac.  and  People's  Trac.  companies. 
In  place  of  which  were  issued  collateral  trust  certificates  secured  by  the 
shares  placed  In  trust.  In  1896  leased  these  properties  for  998  years  and  3 
months  from  July  1  1896.  On  Oct.  1  1895  leased  for  999  years  the  Phila- 
delphia Traction  at  8%  on  its  capital  stock.  V.  81.  p.  663.  Leases  (from 
Jan.  1  1898)  Hestonville  Mantua  &  Fairmounc  Passenger  Ry.  for  999  years 
at  6%  on  pref.  and  4%  on  com.  stock.  See  V.  66,  p.  236.  The  Lehigh 
Ave.  Ry.  Co.  ($1,000,000  stock)  was  also  leased  for  999  years  from  July  1 
1899.  See  terms  of  consolidation,  &c.,  in  statements  for  the  constituent 
companies  and  V.  61,  p.  152,  197,283,663.  For  change  in  terms  of  lease  see 
V.  89,  p.  594.     The  Philadelphia  Rapid  Transit  now  operates  the  road. 

Also  owns  entire  stock  of  the  Philadelphia  &  Willow  Grove  Ry.  Co. 

Union  Traction  shareholders  In  Oct.  1908  gave  their  assent  to  the  use  of 
certain  securities  owned  by  the  Union  Trac.  Co.  to  be  pledged  as  collateral 
for  the  S5. 000. 000  loan  of  the  Phila.  Rapid  Transit  Co.  V.  87.  p.  1110. 
The  shareholders  voted  June  20  1910  (formally  ratified  Sept.  21  1916: 
V.  91.  p.  337)  to  purchase  the  equipment  of  the  Phlla.  Rapid  Transit,  and 
lease  same  to  that  company  on  terms  as  stated  under  Phila.  Rapid  Transit, 
and  make  the  equipment  the  basis  of  an  issue  of  $1 ,500,000  car  trusts.  On 
Feb.  26  1913  they  voted  to  purchase  additional  equipment  and  lease  It 
to  the  Philadelphia  Rapid  Transit  Co.  and  to  Issue  $4,200,000  car  trust 
oertlfs.  (Ser.  B)  as  a  result  of  the  transaction.  In  May  1913  a  further  Issue 
of  $1,944,000  car  trusts  (Ser.  C)  was  put  out.  See  under  Phila.  Rapid 
Transit  and  V.  96,  p.  555.  and  V.  97.  p.  803. 

On  Feb.  28  1911  shareholders  voted  to  guarantee  new  Phlla.  Rapid  Trans. 
$10,000,000  mtge.  See  under  that  company  and  V.  91,  p.  1575;  V.  92 
p.  324,  463.  596. 

Int.  or  Out-  Maturity  or 

Date.   Dividends.      standing.     Last  Divid'd. 

( J-J       /600.000shs.l  July  17,  3% 

1  l$17.50pd.ln/ 

I   1895       4gA-0     $29,730,114    Red.    after 
{  Oct    1    1945 

Jint.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 
I.     Annuities,  Trustee. 
Collateral  trust  first  mortgage!    1902       4  g  J-J  1,291,000  July  1  1952 

$1,500,000  gold- cptjLand  Title  &  Trust  Co..  Philadelphia,  Trus. 

Trust  Certificates. — The  trust  certificates  are  not  the  direct  obligations 
of  the  Union  Traction  Co.,  but  were  Issued  by  the  Pa.  Co.  for  Ins  on  Lives 
&  Granting  Annuities,  to  pay  for  the  shares  of  the  Electric  and  People's  Trac- 
tion companies  purchased  and  are  secured  by  a  deposit  with  the  "rnist  Co. 
of  all  the  shares  of  the  stock  of  the  Electric  Traction  Co.  and  the  People's 
Traction  Co.  thus  acquired.  See  description  of  certificates  in  V.  64,  p.  135. 
They  are  guar.,  prin.  and  int.,  by  the  Union  Traction  Co.,  and  are  redeem- 
able at  the  option  of  that  company  on  and  after  Oct.  1  1945. 

Collateral  Trust  Bonds. — The  collateral  trust  bonds  were  Issued  to  fund 
the  floating  debt  and  are  secured  by  the  deposit  of  the  35,000  shares  of  the 
common  stock  of  the  Hestonville  Mantua  &  Fairmount  Pass.  RR.  Subject 
to  call  at  105  and  accrued  int.;  $209,000  has  been  retired  by  sinking  fund. 

OFFICERS. — Pres.,  Jeremiah  J.  Sullivan;  1st  V.-P.,  Chas.  E.  Heed 
3ec.  &  Treas.,  W.  J.  Shields. — V.  99, p    818;  V.  103,  p.  1120.  1302. 

LINES  CONTROLLED  BY  UNION  TRACTION  CO. 

(1)  Catharine  &  Bainbridge  Streets  Ry. — A  trolley  road. 
ORGANIZATION.— Incorporated  May  14  1889,  and  leased  to  the  PhUa- 

^elphia  Traction  Co.  Mar.  1  1890  for  99  years,  and  included  in  lease  of  that 
company  to  the  Union  Traction  Co.  Oct.  1  1895;  in  Sept.  1895  term  of  lease 
was  increased  from  99  to  999  years  and  stock  from  $150,000  to  ,$400,000 
(all  owned  by  Phila.  Trac.  Co.);  rental  Is  $24,000  yearly,  besides  interest 
and  taxes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $50) --. 6%  M-S  $400,000      See  text 

IstM  $150,000  ($1,000)  c.cpt  1890  5%  A-O  150.000  April  1  1920 
Due  lessee  July  1  1917 234,698    

Bonds  are  not  subject  to  call.  Interest  at  Land  T.  &  T.  Co.,  trustee, 
Penn.  Co.  for  Insurances  on  Lives,  &c. 

Dividends. — Dividends  of  6%   are  paid. 

ROAD. — The  road  aggregates  5.465  miles  of  track. 

(2)  Citizens'  Passenger  Railway. 

ORGANIZATION. — Incorporated  Mar.  25  1858.  Leased  to  Frankford 
&  Southwark  Passenger  Railway  Co.  April  1  1892  for  999  years;  rental 
now  $140,000  per  annum,  equal  to  28%  on  stock,  or  .$14  per  $50  share. 
This  lease  was  assumed  by  the  Electric  Traction  Co.  July  1  1893.  Operated 
by    Philadelphia    Rapid    Transit    Co. 

Stock  authorized,  $.500,000  (par  $50);  paid  in,  $192,500 — .$20  on  8,500 
shares  and  $15  on  1,500  shares.  Road,  Columbia  Avenue  to  Mifflin 
Street,  11.447  miles  of  track. 

(3)  Continental   Passenger  Railway. — A  trolley  road. 
ORGANIZATION.— Incorporated  Sept.  3  1873.     Leased  Jan.   1   1880 

to  Union  Passenger  Railway  Co.  for  99  years  at  rental  of  $6  per  share 
per  annum,  interest,  taxes  and  operating  expenses;  lease  assigned  to  Phila- 
delphia Traction  Co.  June  30  1884.  Operated  by  Phila.  Rapid  Transit  Co. 
Stocks  owned,  per  balance  sheet  July  1  1917,  $600,000. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.     Maturity. 

Stock  (par  $50). $6  J-J         (20.000  shs.,1 

„.  1  $29  paid  in./     See  text. 

First    mortgage    ($500    and!    1879       4  g  J-J  $280,000  July  1  1959 

$1,000)  gold- c&rj   Land  Title  &  Trust  Co.,  Phila.,  trustee. 

Due  lessee  for  additions  July  1   1917,  $672  260. 

Bonds  were  originally  6% ,  but  in  1909  were  extended  for  50  years  at  4% . 
Int.  payable  at  office  of  company.  Not  subject  to  call.  Bonds  were  listed 
m  1909  on  Phila.  Stock  Exch.     V.  88.  p.  822.     Trackage,  11.41  miles. 

(4)  Electric   Traction. 

ORGANIZATION. — Incorporated  May  8  1893  and  acquired  control  of 
the  Citizens'  Pa.ssenger  Ry.,  the  Frankford  &  Southwark  Passenger  Rv 
and  the  Second  &  Third  Streets  Passenger  Ry.     On  July  1  1896  leased  for 
999  vears  the  Citizens'  Clearfield  &  Cambria  St.  Ry . .  the  Citizens'  East  End 
St.  RY..  ,the  Brown  &  Parrish  St..  Ry.  and  the  Citizens'  North  End  St.  Ry. 

In  1895  the  Qnion  Traction  Co.  acquired  all  the  stock  at  the  rate  of 
$85  per  share  for  each  share,  on  which  $50  had  been  paid,  and  $70  per 
share  for  each  share  on  which  $30  had  been  paid,  the  Pennsylvania  Co.  for 
Insurances  on  Lives  &  Granting  Annuities  issuing  therefor  its  guaranteed 
trust  certificates.  On  July  1  1886  the  Union  Traction  Co.  leased  the 
property  for  998  years  and  3  months.  See  V.  61,  p.  197,  and  also  "Union 
Traction." 

Stock  authorized.  175.000  shares  of  $50  each;  issued.  152,396  shares  of 
$o0  paid  and  22,604  shares  of  $30  paid,  making  total  $8,297,920. 

ROAD.— MUeage.  129.855  miles.     Rail,  90  lbs.— V.  63,  p.  557. 

(5)  Empire    Passenger   Railway. — A   trolley   road. 

ORGANIZATION.— Incorporated  Feb.  10  1869.  Leased  Dec.  26  1873 
to  Citizens'  Passenger  Railway  Company  and  the  Seventeenth  &  Nine- 
teenth Street  Passenger  Railway  Company  for  999  years.     Transferred 


Oct.  1  1895.  along  with  all  right  to  dividends  on  6,100  shares  of  its  stock 
(than  hold  by  the  Union  Passenger  Railway  Co.  as  trustee  and  lessee),  by 
lease  of  Philadelphia  Traction  to  the  Union  Traction  Co.  Dividends  are 
$1  50  per  $50  share  each  June  30  and  Dec.  30 — that  is  6%  per  ann. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock   par  $50) (All  owned  by  Phila.  Trac.)  $600.000 

1st  M  gold  .$200. 000- -.c.cpt.   1900         3H  g  J-J  200,000  Marl  1930 

Bonds — The  new  3J^s  were  issued  to  retire  a  like  amount  of  73.  due 
July  1900.     Land  Title  &  Trust  Co.,  Phila..  Trustee. 

Due  lessee  company  for  additions  July  1  1917,  $705,715. 

ROAD. — Mileage,  12.41  miles. — V.  70.  p.  1150. 

(6)  Frankford  &  Southwark  Philadelphia  City  Passenger  Railway. 

ORGANIZATION. — Incorporated    April    4    1854.     Acquired    stock   of 
Lombard  &   South   Streets   Passenger   Railway  in    1890.     Leased   to  the 
Electric  Traction  Co.  for  999  years  from  July  1   1893;  dividends  for  the 
several  years  named  below  being  guaranteed  per  share: 
1st         2d         3d        4tli  5th        e,th        7th     8th      9th     10th  and  after 

$12     $12.50     $13     $13.50     $14     $14.50     $15     $16     $17  $18 

STOCK  AND  BONDS —  Miles.  Date.  Interest.  Outstanding  Last  div.,&c. 
Stock  (par  ,$50) - Q-J       $1,875,000       See  text 

Debt  of  Controlled  Lines  {assumed  by  Electric  Traction  Co.) 
Lombard  &  South  Streets]      10     1881     33^  J-D    $150,000  Dec    1     1951 

Pass  first  mtge  $500  &  \  Interest  at  Real  Estate  Title  Insurance  &  Trust 

$1,000)  . c-cpti      Co..  Trustee. 

West   End    Pass    Ry  mtgel        9     1875        4  A-O        132,100       Oct  1  1935 

ext  $150,000   ($100  and)- Phila.  Trust,  Safe  Depo.sit  &  Ins.  Co.,  Trustee. 

8500) C-cptI  Interest  at  Land  Title  &  Trust  Co. 

The  Lombard  &  South  Sts.  pass,  issue  of  $150,000  was  originally  5% 
but  was  called  at  maturity  and  then  extended  for  50  years  from  Dec.  1  1901 
at  '-04% ■  The  West  End  Pass.  Ry.  mtge.  matured  Oct.  1  1905  but  was 
extended  for  30  years  at  4%.     V.  81,  p.  156. 

ROAD. — Trackage,  71.586  miles. 

(7)  Qermantown  Passenger  Railway. — A  trolley  road. 
ORGANIZATION. — Incorporated  April  21  1858.     Leased  Oct.  1  1881 

to  the  People's  Passenger  Ry.  Co.  for  999  years,  but  rental  modified  in 
1893;  stock  since  1897  receives  dividends  yearly  of  $5  25  per  share. 

Stock  authorized.  $1,500,000  ($50);    paid  In.  $572,860. 

ROAD. — Trackage,  43.905  miles.  Extension  of  2.000  feet  from  Hillcrest 
Avenue  to  city  line,  completed  in  Sept.  1898,  forms  with  the  Roxborough 
Chestnut  Hill  &  Norristown  Passenger  Ry.,  a  through  lino  to  Norristown. 
—V.  69,  p.  695. 

(8)  Qreen   &   Coates  Streets  Philadelphia  Passenger  Railway. 
ORGANIZATION. — Incorporated  April  21   1858.     Leased  to  People's 

Passenger  Ry .  for  999  years  from  Sept.  1  1881  at  an  annual  rental  of  $60,000, 
interest  on  bonds  (since  fallen  due)  and  expense  of  management. 

Stock,  10.000  shares  (par  value,  $50),  $15  paid  in.  Dividends  are  12% 
per  an.  (Q-J);  on  par  or  40%  on  amount  paid  in.     Trackage, 5.429  miles. 

(9)  Hestonville   Mantua   &    Fairmount  Passenger   Railway. 
ORGANIZATION. — Incorp.  April  6  1859.     Franchise  is  perpetual. 
LEASE. — Hestonville  M.  &  F.  road  leased  from  Jan.  1  1898  to  Union 

Traction  for  999  years  at  a  rental  of  6  %  on  the  preferred  and  4  %  on  the 
common  stock.  By  the  terms  of  the  lease  the  Fairmount  Park  &  Hadding- 
ton lease  is  assigned  to  the  Union  Traction,  which  assumes  the  dividends 
guaranteed  on  that  stock  (.all  owned  by  Hestonville  Co.) .  "The  Union  Trac- 
tion assumes  the  bonded  debt  of  both  the  Hestonville  and  Haddington  com- 
panies and  purchased  4.780  shares  of  the  preferred  at  par  and  35,294  of  the 
common  Hestonville  stock  at  $45  per  $50  share.     V.  66,  p.  236. 

STOCK  AND  BONDS —      Date.       Interest      Outstanding.     Maturity. 

Common  stock  par  $50 4  J-J  $1,966,100  f.p.  See  text 

Preferred  stock  par  $50- 6  J-J  533.900  f.p.  See  text. 

Consolidated    M    $1,250.0001    1894  5-33^  gM-N  *1. 250,000  May  1  1924 

g   $500   &   $l,000-C*X-cpt/Trustee,  Girard  Trust  Co. 

Guaranteed   rental   999-year   lease — 
Fairmount  Pk  &  Haddingtonl    6  g  F-A  300,000       See  text 

Pass  Ry  stk  par  $50 ./ 

"Leased  Equipment  Account,  'June  30  1916 241,968 

Dueleased  lines  June30  1917 100.000 

Interest  is  payable  in  Philadelphia,     x  Free  of  tax. 

*  Of  the  $1,250,000  outstanding,  $124,500  were  issued  Jan.  1901  as  3Ha 
to  take  up  bonds  of  like  ajnount  of  the  Fairmount  Pass.  Ry.  due  at  that 
time  and  $75,000  on  Mar.  1  1902,  to  take  up  a  like  amount  of  2d  mortgage 
6s  maturing  on  that  date. 

Common  stock  authorized,  39,322  shares;  preferred,  10,678  shares;  par 
value  of  each,  $50;  stock  outstanding  as  in  table. 

ROAD. — Trackage,  19.782  miles. — V.  71,  p.  1167. 

(10)  Lombard  &  South  Street  Passenger  Railway. — See  Frankford  & 
Southwark  Passenger  Railway. 

(11)  People's  Passenger  Railway. — An  electric  road. 
ORGANIZATION.— Chartered  Apr.  15  1873.     The  People's  Trac.  Co. 

on  Apr.  15  1893  acquired  the  entire  capital  stock  of  this  road  at  $70  per 
share.  The  Traction  Co.  then  leased  the  People's  Passenger  Ry.  By  a 
tripartite  agreement  this  lease  was  on  July  1  1896  assigned  to  the  Union 
Trac.  Co.  for  998  years  and  three  months.  Rental  is  10%  per  annum  on 
capital  stock  ($2  50  per  share)  as  below  shown .  nearly  all  of  which  Is  pledged 
for  People's  Traction  Co.  trust  certificates. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  ($25) 10%  M-S  31      a60 .000  shs.  See  text 

Preferred  stock  ($25) 10%  M-S  31      a23. 000  shs.  See  text 

First  mortgage   ($l,000)c.cpt  1874       4  J-J  15  $219,000  Jan  15  1935 

Second     mortgage     $500,0001    1881       4  J-J  285,000  July  15  1961 

($1.000) c.cpt/lnt.  at  Guar.  Tr.  &  S.  D.  Co..  Phlla.,  Trus. 

Consolidated    mtge    $1,125,-1    1882       4  M-S  246,000  Mar  1   1962 

000     ($1.000) c&r.cptflnt.  at  Guar.  Tr.  &  S.  D.  Co..  Phlla..  Trus. 

a  Total  stock  paid  In  $924,056. 

Int.  on  1st  M.  bonds  at  Land  Title  &  Trust  Co.  The  1st  M.  bonds  ma- 
tured Jan.  15  1905.  but  $219,000  of  the  $250,000  were  extended  as  4s  to 
1935,  the  remaining  $31,000  being  canceled.  The  2d  M.  bonds  matured 
July  15  1911,  but  were  extended  as  4s  to  1961.  Consol.  mtge.  bonds  were 
originally  5s  and  fell  due  Mar.  1  1912,  but  were  extended  for  50  years  as  4s. 
Due  People's  Traction  Co.  June  30  1917  for  construction  and  equipment. 
$5,9.34.282. 

The  stock  acquired  by  the  People's  Traction  Co.  was  [)!edged  as  security 
or  trust  certificates.     See  People's  Traction. 

ROAD.— Trackage.  2.059  mUes.— V.  63.  p.  557;  V.  92.  p.  1500. 

(12)  People's  Traction. — An  electric  road. 
ORGANIZATION. — A   Pennsylvania  corporation    chartered    March  6 

1893  to  operate  and  equip  with  trolley  the  People's  Passenger  Ry..  the 
entire  capital  stock  of  which  It  purchased  on  or  about  April  15  1893.  In 
Oct.  18  ••'i  the  Union  Traction  Co.  acquired  all  traction  stock  at  $76  per 
share,  the  Pennsylvania  Co.  for  Insurances  on  Lives  and  Grant.  Ann. 
Issuing  therefor  its  guju-anteed  trust  certificates.  On  July  1  1896  the  Union 
Traction  Co.  leased  the  road  for  998  years  and  three  months. 

STOCK,  &c. —  Date.  Interest.  Issued.  Maturitv. 
Capital     stock     ($30)      (Seel    See  text.         (200,000  shs. 1 

text J  1    Full  paid    J 

Trust  certificates  gold    1893f    1893       4  g  F-A       $5,587,000  Feb   1    1943 

not   subject    to   call    ($l,-\ Interest,  tax  free,  payable  at  Pennsylv,  Co. 

000) cptl     for  Insurancas  on  Lives,  &c..  Phila,  Trus. 

Trust  certificates  were  issued  by  Pennsylvania  Co.  for  Insurances,  &c., 
and  are  secured  by  pledge  of  People's  Passenger  Ry .  stock  (see  that  company 
above)  and  by  contract  of  People's  Traction  Co. ,  which  guarantees  principal 
and  interest.  Issue  limited  to  $1,000  for  14  2-7  shares  deposited,  making 
total  authorized.  .$5,807,970.  Of  this,  $5,500,000  outstanding.  Sinking 
fund  $25,000  yearly,  began  Feb.  1  1903. 

(13)  Philadelphia  City  Passenger  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  April  9  1859.  Leased  to  West  Phila- 
delphia Passenger  Railway  Co.  for  999  years  from  Jan.  1  1884  for  Interest 
on  bonds,  52, .500  per  year  for  organization  and  dividend  of  $7  50  per  share. 
Transferred  under  lease  of  Philadelphia  Traction  Co.  Oct.  1  1895  to  the 
Union  Traction  Co.  The  Ist  mtge.  4%  bonds  due  Jan.  1  1960  were  origi- 
nally 5%  bonds,  and  fell  due  Jan.  1  1910,  but  were  extended  at  4%  without 
option  of  prior  redemption.     V.  89.  p.  1543. 
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STOCK  AND  BONDS — 
Stock  $1,000,000  ($50) 


Date.       Interest.     Outstanding.     Maturity. 

7J4  J-J         (20,000  shs.l      See  text 

\ $23  7.5  paid) 
First      mortgage      extended  1    1861       4  J-J  $200,000  Jan    I    1960 

($500)  c        cptlLand  Title  &  Trust  Co..  Trustee. 

DeDonturea  ($500  &c)  c.cptj 5  M-S  100.000  Mar  1   1935 

I  Interest  at  Land  Title  &  Trust  Co..  Phlla. 
ROAD.— TrackaKB,  7.67!)  miles.     V.  89.  p.  919,  1543. 

(14)  Philadelphia  &  Darby  Ry. — A  trolley  road. 

OK(iANlZATI(JN. — Incorporacod  April  28  1857.  Leased  to  the  Phila- 
delphia VAty  I'a-ssengor  Hallway  Co.  for  999  years  from  Jan.  1  1870,  for 
$8,000  per  annum  and  Interest  on  bonds.  Transferred  under  lease  of 
Philadelphia  Traction  Co.  Oct.  1  1895  to  Union  Traction  Co. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  (par  .S50)-.. 4  J-J  $200,00(5       See  text 

First  mortgage c.cptf 4  M-N  100,000  May  1  1927 

lint,  at  Land  Title  &  Trust  Co..  Phila..  Pa. 

ROAD. — Trackage,  15.6.')7  miles. 

(16)  Philadelphia  &  Qray's  Ferry  Passenger  Ry. — Trolley. 

ORGANIZATION.— Incorporated  April  8  18.58-  Leased  to  Philadelphia 
Traction  Co.  for  999  years  from  Jan.  1  1891  at  rental,  first  five  years, 
$43,225.  or  $3  50  per  share  per  annum,  and  .1549.400.  or  $4  per  share  per 
annum  thereafter,  the  lessee  to  pay  all  taxes,  running  expenses,  &c.  Oper- 
ated by  Phila.  Rapid  Transit  Co.  In  March  1903  absorbed  the  Schuylkll 
River  Pass.  Ry.  and  increased  capital  stock  to  $1,000,000.     V.  76,  p.  654. 

Stock:  auth.,  $1,000,000  ($.50):  outstanding.  12,388  shs..  about  $25  pd.ln. 

Dimdencis  at  Real  Estate  Title  Ins.  &  Trust  Co.     Trackage  10.80  miles. 

(16)   Philadelphia    Traction. — A   trolley   road. 

ORGANIZATION. — Incorporated  Aug.  22  1883  and  secured  control  of 
an  extensive  system  of  roads  in  Philadelphia,  Pa.  (about  210  miles  of  track) 
which  it  held  either  by  lease  or  ownonship  of  .securities,  not  in  fee.  Under 
the  lease  to  the  Union  Traction  Co.,  dated  Oct.  1  1895,  all  the  leases  and 
the  securities  owned  were  assigned  to  the  Union  Co.,  which  assumes  all 
liabilities   for   rentals,   &c. 

The  lease  to  Union  Traction  Co.  is  for  999  years  from  Oct.  1  1895,  and 
provides  for  dividends  of  $4  (8%)  per  annum  on  each  $50  share,  payalMe  in 
gold  coin,  free  of  taxes.  See  v.  61.  p.  663.  for  extracts  from  lease.  Phila- 
delpliia  Traction  stockholders  wore  allowed  to  subscribe  for  new  Union 
Traction  stock.     See   V.   61.   p.    197. 

Stock,  auth.  and  outstanding,  $20,000,000  (par  $50).  Open  accounts 
Juno  30  1917,  $16,121,937. 

The  remaining  $40,000  coll.  trust  4%  bonds  due  Aug.  1  1917  were  paid 
off  in  1915  and  the  mortgage  satisfied  of  record  Oct.  4  1915. 

Dividends—  j  "85.  '86.  '87.  '88.  '89.  '90-'93.    94.  "95.  '96  and  since. 

Percent \     2       3       6       5       4  6  8       8  8%parannum 

Under  lease .  dividends  of  8  %  are  guaranteed .     V .  6 1 ,  p .  663 :  V .  73 ,  p .  288 . 

ROAD. — The  sj'stem  assigned  to  the  Union  Traction  Co.  aggregated 
332.04  miles,  consisting  of  the  following  "Passenger  Railways'" 


Miles. 

17th  and  19th  Streets ...13.80 

22d  &  Allegheny 65.33 

Catharine  &  Bainbridge  Streets  5.46 

Huntingdon  St.  Connect .17 

Kessler  St.  Connect .16 

Ridge  Ave.  Connect .22 

Walnut  St.  Connect 1.38 


(22)  Union  PassenKer  Railway. — Trolley  road. 

ORGANIZATION.— Inc<jrporatod  April  8  1864.  Leased  to  Philulelphia 
Tra(.-tlon  Co.  for  999  years  from  Juno  30  1884  at  an  annual  rental  of  S285.000, 
or  $9  50  per  share  on  slock,  and  interest,  taxes,  &c.  There  are  outst;i,nding 
30,000  shares  ($1,500,000)  of  stock,  on  which  $30  83  1-3  has  been  paid  in 
on  each  share,  or  a  total  of  $92.5,000.  Stock  is  considered  full  paid. 
$.302,300  of  the  stock  Ls  ownexl  by  the  i'hiladolphia  Traction  Co.  its  lease 
of  the  Continental  I'a^MHngor  Ry .  was  assigned  to  the  Philadelphia  "Traction 
Co.  and  from  Oct.  1  1895  to  May  1  1902  operated  by  the  Union  Traction  Co. 
The  Union  Passenger  Itailway  Co.  is  still  holdint?,  as  lessee  and  trustee, 
B,iOO  shares  Empire  Passenger  Ry.  stock  and  10.000  shares  of  17th  &  19th 
Streets  Passenger  Ry. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Stock  $1  ,.500.000  (par  $50) $9  50  J-J         See  text.        See  text. 

First     mortgage     (%\QQ    and\    1881       4  A-O  S.500.000  Mar  31  1961 

$500) C-cptj  Pennsylvania  Co.  for  Insur.  on  Lives.  Trus. 

Second   mortgage   ($100  and]    1884       4  A-O  2.50.000  Mar .31  1960 

8,500) c.cptf  Int.  on  both  loans  at  Land  T.  &  T.  Co.,  Phil. 

Due  lessee  company  for  additions  Juno  30  1917,  $0.()55.708. 

The  1st  mtge.  bonds  were  originally  5s  and  matured  March  31  1911,  but 
in  Jan.  1911  arrangements  wore  made  with  Drexel  &  Co..  Phila.,  to  pur- 
chase the  bonds,  and  they  were  extended  for  50  vears  at  4%  without  option 
to  (rail.  V.  92.  p.  190.  The  2d  M  .  bonds  of  1881  wore  formerly  5s.  and  ma- 
tured Mar.  31  1910,  but  were  extended  for  50  years  at  4%  without  right  of 
prior  redemption.  V.  90,  p.  628.  Land  Title  &  Trust  Co.  has  been 
substituted   trustee. 

ROAD.— Trackage  81.03  miles.— V.  90,  p.  628,  1172;  V.  92,  p.  190. 

(23)  West  Philadelphia  Passenger  Ry. — Trolley. 

ORGANIZATION.— Incorporated  May  14  1857.  Leased  Jan.  1  1884  to 
the  Philadelphia  Traction  Co.  for  999  years  at  an  annual  rental  of  $150,000, 
or  20%  on  stock,  and  Interest,  taxes,  &c.:  transferred  Oct.  1  1895  to  Union 
Traction  Co.  The  Philadelphia  Traction  Co.  owns  $392,950  of  the  $750.- 
000  stock. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

Stock  (par  $.50) -.       $10  J-J  $7.50.000       See  text 

First  mortgage   ($1,000)  f   1876       3H  A-O  246.000  April  1  19,56 

gold c.cptlGirard   Trust    Co.,   Philadelphia.    Trustee. 

Second  mtge  ($l,000).c.cpt     1886       5  M-N  7.50,000  May  1  1926 

Free  from  tax.  \  Pennsylvania  Co.  for  Ins.  on  Lives  &  Grant- 

[     ing  Annuities,  Phila.,  Pa..  Trustee. 

Bonds. — Interest  on  both  loans  payable  at  Land  Title  &  Trust  Co.,  Phila- 
delphia, Pa.  The  first  mortgage  6s  matured  April  1  1906  but  were  extended 
for  50  years  at  Z]4%. 

Due  lessee  for  additions  to  June  30  1917,  $2,509,140. 

ROAD.— Trackage,  72.518  miles. 


Miles 

Union  Passenger  Ry 81.03 

West  Philadelphia  Pass.  Ry 72.52 

Ridge  Avenue  l^assonger  Ry 15-40 

Philadelphia  &  Darby  Pass.  Ryl5.66 

13th  &  15th  Streets 19.12 

Philadelphia  &  Gray's  Ferry---10.80 

Continental  Passenger  Ry 11.41 

Empire  Passenger  Ry 12.41 

Philadelphia  City  Passenger  Ry  7-68       Total  of  ail 332-35 

—V.  88.  p.  376:  V.  91,  p.  397:  V.  92,  p.  396:  V.  93.  p.  408;  V.  97,  p.  951. 

(17)  Philadelphia   &    Willow   Grove   Street   Railway   Co. 
ORGANIZATION. — Is  a  consolidation  in  1904  of  the  Phila.  &  Willow 

Grove  Street  Ry.  and  the  Glenside  &  Willow  Grove  Street  Ry.  Entire 
stock  is  owned  by  the  Union  Traction  Co.  The  Phila.  Rap.  Tran.  Co. 
guarantees  the  bonds,  prm.  and  Int.,  by  endorsement.  See  guaranty, 
V,  79,   p.  904. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturity. 

Stock    $1,000,000-.- $1,000,000         

First   mtge   $1,000,000   guar/   1904       4i4  ^  3-3       1,000,000  July    11934 

gold  ($1,000) c*-cpt  lint- at  Land  Title&Tru.  Co. .Phila.,  Trustee- 

Bond.s. — Bonds  are  subject  to  call  on  any  interest  date  at  105  and  interest 
upon  30  days'  notice.  A  sinking  fund  began  after  5  years:  of  $10,000  per 
annum  for  5  years,  $15,000  per  annum  for  following  5  years  and  $20,000 
per  annum  for  the  ensuing  15  years.     See  V.  79,  p.  904. 

ROAD. — Trackage  from  intersection  of  Weaver  St.  or  Cherry  Lane  with 
Montgomery  County  line  to  Willow  Grove  Park,  14.811  miles. — V.  79, 
p.  904;  V.  81,  p.  32. 

(18)  Ridge  Avenue  Passenger  Ry. 

ORGANIZATION. — Consolidation  of  Girard  College  Passenger  Ry.  and 
the  Ridge  Avenue  &  Manayunk  Passenger  Ry.  on  March  8  1872.  Leased 
to  the  Philadelphia  Traction  Co.  for  999  years  from  Sept.  1  1892  for  dividend 
of  $10  per  share  per  annum  to  Sept.  1895  and  $12  per  share  thereafter. 
Operate<l  by  Phila.  Rap.  Transit  Co. 

STOCK. — Authorized  and  outstanding.  $750,000  ($50);  about  $28 
per  share  paid  in. 

On  account  of  some  old  debts,  dividends  for  1896  were  continued  at  $10 
per  share  instead  of  the  $12  as  noted  above.  In  1897  dividends  were  in- 
creased to  $12  per  share.     Trackage  15.40  miles. 

(19)  Second  &  Third  Street  Passenger  Ry. 
ORGANIZATION. — Incorporated  April  10  1858.     Leased  Jan.  1  1893 

to  the  Frankford  &  Southwark  Passenger  Railway  Co.  for  999  years  for  the 
following  guaranteed  dividends  per  share  per  annum: 
1893.      1894-95.        1896-97.        1898-99.        1900.      1901.      1902  &  after. 
$8  50  $9  See  below  $10  $10  50        $11  $12 

Dividends  in  1896  and  1897  were  to  be  $9  50  per  annum,  but  the  dividend 
for  1896  and  for  the  first  half  of  1897  was  at  the  rate  of  $9  per  share  instead 
of  $9  50.  the  balance  being  applied  to  the  payment  of  the  debt  of  $27,000 
incurred  for  paving.  V.  62,  p.  785,  The  full  $12  per  annum,  however, 
has  been  paid  since. 

This  lease  was  assumed  by  Electric  Traction  Co.  July  1  1893. 

Stock  issued,  21,204  shares  (par  $50);  $771,076  paid  in. 

(20)  Seventeenth  &  Nineteenth   Streets  Passenger  Ry. 

ORGANIZATION. — Incorporated  April  12  1859.  Leased  to  the  Contt 
nental  Passenger  Railway  Co.  for  99  years  from  July  1  1879  at  a  rental  of 
$15,000  per  annum,  being  3%  on  10,000  shares  (par  $50)  stock,  interest  on 
bonds,  taxes,  expenses,  &c.  Transferred  under  lease  of  Philadelphia  Trac- 
tion Co.  Oct.  1  1895  to  the  Union  Traction  Co.:  all  rights  of  the  Philadelphia 
Traction  Co.  to  dividends  on  the  10.000  shares  of  the  17th  &  19th  Streets 
road,  which  were  then  held  by  the  Union  Passenger  Railway  Co.  as  trustee 
and  lessee,  being  also  transferred  to  the  Union  Co.  Stock  all  owned  by 
Continental  Pass.  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Stock  (par  $50) 3  J-J  flO.OOOshs.l         See  text 

I  $25  paid   J 
First  mortgage  ($500)  exten-f  1876       5  J-J  $100,000  July  1  1919 

ded --C-cptllnt.  at  Land  Title  &  Trust  Co..  Phila..  Pa. 

Due  lessee  for  additions  3une  30  1917,  $554,289. 

ROAD. — Trackage  13-80  miles. 

(21)  Thirteenth  &  Fifteenth  Streets  Passenger  Ry. — A  trolley  road, 
ORGANIZATION. — Incorporated  April  8  1859.     Leased  Jan.  1  1892  to 

Philadelphia  Traction  Co.  for  following  rental:  Prom  Jan.  1892  to  Jan.  1894. 
$9  per  share  per  annum;  1894  to  Jan.  1897,  $10  per  share;  1897  to  Jan. 
1900.  $11  per  share;  and  from  Jan.  1900  $12  per  share.  Lease  transferred 
to  Union  Traction  Co.  Oct.  1  1895. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity 

Stock  $1,000,000  (par  $50)-.- $12  J-J    $334,529  pd- in.      See  text 

Consols  ($500.000) c.cpt  1894     5  &  3"^  J-J      $436,000  Jan    i    1934 

Real  estate  mortgages cpi 55.000    

The  consols  are  guaranteed,  prin.  and  int.,  by  the  Phila.  Traction  Co., 
and  the  coupons  are  payable  tax  free;  $36,000  of  these  are  3)4s  and  were 
exchanged  for  old  7%  bonds  of  like  amount  due  Oct.  1  1903.     V.  77,  p-  695. 

Interest  and  dividends  are  payable  at  office  of  the  Fidelity  "Trust  Co., 
the  trustee  of  both  mortgages. 

Dividend  in  July  1895.  $5  per  share;  the  Jan.  1896  dividend  was  not  paid, 
owing  to  payment  of  city's  claim  for  paving.  V.  61.  p.  1155.  In  July 
1896  paid  $4  per  share;  in  1897  $10  50  per  share;  in  1898,  $11  per  share;  in 
1899,  $11  per  share:  in  1900,  $11  50  per  share;  1901-1907,  incl.,  $12  per 
share  per  ann.  In  1908,  Jan.,  $6;  July,  $6,  and  $1  extra  (paid  out  of  accum- 
ulated surplus);  1909  and  since,  $12  per  share  per  annum. 

ROAD.— Trackage  19.121  mUes.     V.  77,  p.  695;  V.  86.  p.  1531. 


INTER-STATE  RAILWAYS. 

Financial  Plan. — -Int.  due  Feb.  and  Aug.  1909  was  paid  after  some 
delay.  V- 88,  p.  1127.  1197;  V.  89.  p.  348.  1141.  On  Nov.  25  1910  share- 
holders ratified  the  readjustment  plan  (V.  91,  p.  1385,  1512)  calling  for  the 
issue  of  $1,000,000  6%  cum.  pref.  stock,  .shareholders  to  take  $500,000  at 
par  for  cash  (payable  in  5  installments  of  20%  each  at  intervals  of  30  days; 
beginning  with  2  payments  Jan.  2  and  ending  April  1  191 1) ,  and  bondliolders 
to  take  $.500,000  at  par  in  lieu  of  1910  and  1911  coupons  on  bonds-  V-  91. 
p.  1711;  V.  92.  p-  59     Entire  issue  was  subscribed  and  taken.   V.  92.  p.  10.32. 

Leases  of  Controlled  Properties. — The  leasing  of  the  underlying  companies 
was  consummated  in  1910  upon  satisfactory  terms.  The  subsidiaries  are 
in  four  groups,  Wilkes-Barre,  Reading,  Trenton  and  Wilmington.  The 
Wilkes-Barre  Rys.  Co.,  the  Reading  Trans.  Co.  (succeeded  by  Read.  Trans. 
&  Light  Co.  in  Mar.  1913.  control  of  which  was  acquired  by  Eastern  Power 
&  Light  Corp.) ,  the  Trenton  &  Mercer  County  Traction  Corp. ,  the  Southern 
Pennsylvania  "Traction  and  the  Wilmington  &  Philadelphia  Traction  Co. 
were  formed  to  take  over  the  various  properties.  V.  91.  p.  1512:  V.  92,  p. 
261-  Statements  for  these  companies  will  be  found  respectively  under 
Wilkes-Barre,  Reading,  Trenton  and  Philadelphia. 

The  above  leases  will  return  a  total  aggregate  annual  income  as  follows: 

1917 $983.64211921 $1.033.54211925 $1,071,043 

1918 1,003.54  211922 1,043.54211926  and  thereafter  an- 

1919 1,013,54211923 I,0o3,542|     nually $1,075,000 

1920 1,023,54211924 1,063,5421 

Fixed  Charges  to  Be  Paid  Out  of  Above  Rental  Plus  Any  Other  Income. 

Int.  on  4s.  Taxes.  Total. 

Inter-State  Railways $431,064  $3,145        $434,209 

United  Power  &  Transportation 356,676  3,297  359.973 


Total $787,740  $6,442        $794,182 

Note. — The  above  figures  do  not  Include  the  Federal  income  tax,  which 
must  be  added  thereto. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  4  1902  with 
very  broad  powers.  Is  empowered  to  purchase,  acquire,  develop  and  con- 
struct street  railways,  electric  light  and  power,  water  and  gas  companies. 

In  Dec.  1902  obtained  control  of  the  United  Power  &  Transportation  Co. 
through  purchase  of  the  outstanding  ($3,593,750)  capital  stock,  on  a  basla 
of  $75  for  each  $25  share,  payable  In  collateral  trust  bonds.  $3,592,200  of 
this  stock  was  exchanged  for  bonds  on  this  basis.  In  Aug.  1917  a  decree 
was  filed  in  the  Phila.  Court  of  Common  Pleas  No.  2  favoring  the  plea  of 
the  United  Power  &  Transportation  Co.  that  the  triptrtite  :)gre^ment  of 
Dec.  20  1902  be  terminated.  It  is  now  proposed  to  enact  another  tripartite 
agreement  whereby  the  same  securities  which  are  now  in  the  hands  of  the 
trustees  be  again  deposited  as  security  for  United  Railways  4s  and  Interstate 
Railways  4s,  with,  however,  more  flexibility  and  with  the  right  to  substi- 
tute other  securities  issued  by  the  companies  for  those  deposited.  Compare 
V.  103,  p.  2238.— V.  105,  p.  716. 

On  April  23  1915  stockholders  approved  the  Issuance  of  new,  irredeemable 
preferred  stock  in  exchange  for  the  old  pref.  stock.     V.  100,  p.  1592. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Com  $9,000,000  ($100) $2,291,200  f- p- 

Pref  $1,000,000  ($10)  6%  cum J-J  1,000,000  July '17,  3% 

Collateral    trust    gold    $10,-1    1903       4  g  F-A        10,776,600  Feb   1    1943 

781,250 c*)Int.  at  Real  Est.  Title  Ins.  &  Tr..  Phila.,  Tr. 

Stick. — Com.  stock  was  listed  on  the  Philadelphia  Stock  Exchange  In 
April  1903.  V.  92.  p.  1243;  V.  93,  p.  164.  .$830,380  of  the  old  preferred 
stock  had  been  exchanged  for  the  new  up  to  Sept.  21  1917- 

Bonds  are  dated  Feb-  1  1903  and  are  secured  by  deposit  of  United  Power 
&  Transportation  stock-  They  bear  3%  interest  the  first  year,  3^%  the 
second  and  4%  the  third  and  sub.sequent  years.  Denominations  $100. 
$500  and  $1 ,000.     Are  subject  to  call  at  105  and  int.  on  30  days'  notice. 

Dividends. — Initial  div.  on  pref. — 3% — paid  July  1911;  same  rate  semi- 
annually since  to  and  incl.  July  1917. 

REPORT. — Year  ending  Jan.  31 — 
Fiscal  Total  Interest  Exp.  &        Preferred       Balance, 

Year —  Receipts.       Coll.  Trust.        Taxes.        Dividends.      Surplus. 

1916-17       $592,021         $431,064  $8,687         $60,000         $92,270 

1915-16 571.112  431.064  10.183  60.000  69.865 

OFFICERS. — Pres..  John  A.  Rigg;  V.-P.,  Walter  A.  Rigg;  Treas.,  T.  W. 
Grooket  Jr.;  Sec.  &  Asst.  Treas-.  J.  W.  Goodwin.  Office.  411  Market  St. 
Camden,  N.  J.— V.  103,  p.  2238;  V.  104,  p.  952;  V.  105.  p.  716. 

UNITED  POWER  &  TRANSPORTATION  CO.— Electric  roads. 

Incorporated  April  20  1899  under  New  Jersey  laws  to  construct,  develop 
and  own  street  railways,  power  companies,  &c.,  and  do  a  general  business 
(V.  68.  p.  929)  -  In  Dec  1 902  stock  was  acquired  by  Inter-State  Rys.  Co.. 
which  see  immediately  above. 

Tripartite  Agreement. — See  Inter-State  Rys.  above. 

On  June  30  1917  owned  the  following  stocks  and  bonds.  We  show  also  the 
total  amounts  outstanding  of  each  is.sue.  It  will  be  observed  that  the 
Citizens'  Elec.  Light  &  Power  Co.  bonds  and  stock  no  longer  appear  in  the 
list,  having  been  sold;  nor  the  Reading  Power  Co.  stock.  The  Phila.  Bristol 
&  Trenton  Ry.,  the  Holmesburg  Tacony  &  Frankford,  the  Phila,  &  Chester 
Ry.  and  the  Southwestern  St,  Ry.  have  been  foreclosed. 

Owned.    Tot.  Stk. 

Stocks —  Sliares.       Shares. 

Delaware  County  &  Philadelphia  Electric  Ry 5.993         6.000 

Edison  Electric  Illuminating  Co.  of  Lebanon,  Pa 20,616       36.000 

Lebanon  Valley  Street  Ry  -  Co 9,992       10,000 

Media  Glen  Riddle  &  Rockdale  Electric  Street  Ry 1,632         1,640 

Reading  &  Southwestern  Ry 1.142         2,600 

Roxboro  Chestnut  Hill  &  Norristown  Ry.  Co 4,939         4,968 

Schuylkill  Valley  Traction  Co 9.995       10.000 

Trenton  Street  Ry 19,969       20,000 

Trenton  Traction  Co ..AIA       „„    ^0 

United  Traction  Co.  of  Reading,  Pa .-  54,917       80,000 
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Owned  Tot.Stk. 

Shares.  Shares. 

Wilkes-Barre  &  Wyoming  Valley  Tractiou tS'^?  'jn'nim 

WilmiriKton  &  Choster  Traction 39.995  "lO.OOO 

Wilmington  Cily  Electric ...-- 5.00.>  5.10(1 

Wilinin'4lon  &  Great  Valley  Turnpike  Co -         978  1.040 

WilmiuKton  &  Philadelphia  Turnpike ^'9??  ^'ian 

Wilmington  &  Christiana  Turnpike  Co.. o44  d»U 

Schuylkill  Valley  Traction  Co.,  Inc.  mortgage .$100,000  $100,000 

STOCK  &  BONDS.— S^ocii:  auth.,  $3,593,750;  shares  $25.  full  paid.  In 
Mar.  1902  outstanding  stock  was  increa.sed  from  $3,125,000  to  ^S,59.i.7b0 
(V  74  p  682).  the  additional  shares  being  sold  to  stockholders  at  $35  per 
$25  share.  Bonds.  4%  coll.  trust  certificates,  are  in  .two  series,  which  we 
have  marked  (a)  and  (b)  below.     [Stock  and  bonds  iLsted  on  Philadelphia 

(a)  uiidor  a  trust  agreement  between  the  United  Power  &  Transporta- 
tion Co.  and  the  New  York  Trust  Co.,  trustee,  dated  May  1  1899  (under 
which  $7  9.'^')  339 — $71,250  were  canceled  at  time  of  saleof  Citizens  Lt.Oo.. 
leaving  $7,918,089  outstanding — United  R;ulways  gold  trust  certificates 
were  issued  by  the  .said  trust  company  as  trustee),  the  Lnitod  Power  & 
Transportation  Co.  deposited  with  said  trust  comi)any  19.953  shares  Tren- 
ton Street  Rv.  Co..  39.993  shares  Wilmington  fc  Chester  Traction  Co.. 
14  99>  shares'  Holraesburg  Tacony  &  Prankford  Electric  Ry.  Co.  (sold  at 
foreclosure  in  1910  and  reorganized  with  no  realization  on  its  capital 
stock),  7,991  shares  the  United  Traction  Company  of  Reading.  Pa..  5,089 
shares  the  Wilmington  City  Electric  Co.,  9.800  .shares  the  Edison  Elec. 
III.  Co.  of  Lebanon,  Pa.,  and  49.911  shares  the  Wilkea-Barre  &  Wyoming 
Valley  Traction  Co.  Originally  6,000  shares  of  Citizens'  Elec.  Lt.  &  Power 
Co.  of  Delaware  County  were  also  deposited  with  trustee,  but  these  were 
taken  up  when  property  was  sold  to  Del.  Co.  Elec.  Co. 

(6)  Under  a  trust  agreement  between  the  ITuitcxl  Power  &  Transporta- 
tion Co.  and  the  Real  Estate  Title  Insurance  &  Trust  Co.  of  I^hila.,  dated 
May  1  1899  (under  which  $998,950  Delaware  County  Ry.  Gold  Trust  Cer- 
tificates have  been  issued),  the  United  Power  &  Transportation  Co.  has  de- 


the  trustee  of  the  remaining  shares  of  the  capital  stock  of  the  Delaware 
County  &  Philadelphia  Elec.  Ry.  Co.  . 

The  principal  of  both  series  (which  are  In  $100,  $500  and  $1,000  pieces) 
Is  due  at  option  of  holder  on  July  1  1949  and  thereafter  on  any  Jan.  1  or 
July  1  at  the  option  of  the  United  Power  &  Transporation  Co.  For  both 
series,  also,  the  semi-annual  interest  (J.  &  J.)  and  the  principal  are  payable 
In  gold  coin,  free  of  tax.  at  the  office  of  the  Real  Estate  Title  Insurance  & 
Trust  Co.  of  Philadelphia,  trustee. 

DIVIDENDS. — On  Jan.  20  1900  a  dividend  of  50c.  per  share  was  paid, 
also  same  amount  July  16  1900;  in  1901.  Jan.  21,  $1:  July  10,  SI;  in  1902. 
Jan.  20.  $1;  Julv  10.  $1:  in  1903.  Jan.  20,  $1;  in  1904.  Jan.  16,  $2  66;  in 
1905.  Jan,  24.  $2  39;  in  1906.  Jan.  20,  $3  10;  in  1907.  Jan.  24.  $3  20;  in 
'908,  Jan.  30.  $3  31;  none  to  July  1911,  when  $1  10  was  paid;  in  1912,  Jan. 
30,  $1  40;  July  29.  81  41;  in  1913.  Jan.,  $1  79;  July.  $1  26.  In  1914, 
Jan.,  $1  .52;  Tnlv  $1  40.  In  1915  Jan.  $1  .54:  July  $1  34.  In  1916, 
Jan.,  $1  55;  July,  $1  43.     In  1917,  Jan.,  $1  55;  July.  $1  23. 

REPORT. —     From  Interest,  Taxes,  Dividend  Surp.  after 

Cal.  Year —   Investm'ts.  on  4s.  Ac.  Paid.         Dividds. 

1916 $821,564         $356,676         $35,593         $428,375  $920 

1915 816,740  356.676  40,854  415,437  3,772 

OFFICERS. — Pres..  John  A.  Rigg;  V.-P.,  Walter  A.  Rlgg;  Treas..  T.  W. 
Grooket  Jr.:  Sec  &  As.st.  Treas..  J.  W.  Goodwin;  Counsel,  R.  L.  Jones. 
General  offices,  411  Market  St.,  Camden,  N.  J.— V.  105,  p.  390. 

MUNICIPAL  SERVICE  CO. 

ORGANIZATION. — Incorp.  m  Maine  in  March  1912  to  buy,  sell  and 
operate  public  utility  properties.  In  March  1917  acquired  control  of  the 
Citizens  Traction  Co.  (which  see  under  "Oil  City,  Pa.").  In  May  1917 
acquired  the  Youngstown  &  Suburban  Ry.  Co.  (which  see  under  Youngs- 
town,  Ohio)  bv  exchange  of  stock  and  bonds,  as  per  offer  in  V.  104,  p.  2235. 

Also  controls  through  stock  ownership  the  Chester  Valley  Electric  Co. 

Coatesville,  Pa.),  Salem  (O.)  Lighting  Co.,  Alexandria  Co.  (Va.)  Lighting 

Co.,  Staunton  (Va.)  Lighting  Co.,  Sumter  (S.  C.)  Lighting  Co.  and  Val- 

dosta  (Ga.)  Lighting  Co.     The  properties  are  operated  by  Day  &  Zimmer- 

mann.  Inc.,  Philadelphia. 

STOCK  AND  BONDS.         Date.        Interest.      Outstanding.     Maturity. 

Common  $2,000,000  ($100) Q-J  .$900,100  July '17.1% 

Prefcum6%  $2,000,000($100) Q-P  1,100,800  Aug  '17,13^ 

Coupon  notes  $300,000 6%  250,000    

First  Lien  Coll  Trust  Mtgef   1917     5  M-S  1  2,231,000  Mar   1  1942 

$20,000,000  ($500  and  $l,-j Interest  payable  in  Bo.ston  and  Philadelphia. 

000) c*  cpt [Philadelphia  Trust  Co.,  Trustee. 

Bonds.— Secured  by  $1,908,500  mortgage  bonds,  $700,000  pref.  stock  and 
$2,120,000  common  stock  of  subsidiary  companies.  Additional  bonds  may 
be  issued  only  for  acquiring  and  placing  under  the  mortgage  at  least  an 
equal  amount  of  mtge.  bonds  of  subsidiaries  now  outstanding,  or,  further, 
at  the  rate  of  85%  for  those  to  be  issued  by  subsidiaries  for  construction, 
but  under  stringent  earnings  requirements.  Sinking  fund  of  6%  of  net 
earnings  of  subsidiary  companies  after  payment  of  operating  expenses, 
taxes  and  renewal  reserves,  less  sinking  fund  payments  on  present  sub.  co.'s 
mortgages,  from  Mar.  1  1918  to  Mar.  1  1925,  and  5%  thereafter.  Subject 
to  call  in  whole  or  part  on  any  int.  date  at  1()3  and  int. 

Dividends.— 6%  is  being  paid  on  pref.  stock.  Initial  div.  of  1  %  on  com. 
stock  paid  in  April  1914;  in  April  1915,  1%,  and  same  rate  quarterly  since. 

EARNINGS. — Combined  earnings  of  subsidiary  companies  (incl.  Citi- 
zens Tract.  Co.)  for  year  ending  Dec.  31  1916,  gross,  .$1,090,613;  net,  after 
taxes,  $427,713;  int.  charges  on  securities  not  owned  by  M.  S.  Co.,  $85,258; 
M.  S.  Co.  expenses,  $16,303;  bond  int.,  $111,550;  bal.  for  note  int.,  skg.  fd., 
amortization  reserves  and  dividends,  $214,602. 

OFFICERS.— Pres.,  Geo.  B.  Baker;  V.-Py  C.  Bradford  Fraley,  Phila.; 
Sec.  John  E.  Zimmermann;  Treas.,  W.  W.  Brooks,  Boston.  General 
office.  Land  Title  Bldg.,  Phila.— V.  104,  p.  1387.  1592.  2235. 


FRANKFORD  TACONY  &  HOLMESBURQ  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  July  II  1910  as  a  re- 
organization of  the  Holmesburg  Tacony  &  Frankford  Elec.  Ry..  sold  at 
foreclosure  June  1  1910.  For  terms  of  exchange  of  bonds  of  old  company 
for  new  company  bonds,  see  V.  91.  p.  276.     Franchise  perpetual. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $.500,000  ($50) $600,000      

First  mortgage  $.500,000  gold  f   1910       5  g  J-J  400,000     July    11940 

($500  and  $1,000) c*tf  lint,  at  Tacony  Trust  Co..  I'hila..  trustee. 

Bonds. — Remaining  $100,000  bonds  are  reserved  for  extensions  and  bet- 
terments. Bonds  are  not  subject  to  call.  They  are  listed  on  Phila.  Stock 
Exchange.     V.  93,  p.   105. 

Earnings —  Gross      Net,  after      Bond       Balance,      Revenue 

Cal.  Year —  Earnings.   Taxes.  &c.  Interest.   Surplus.  Passengers 

1916 $152,819     $41,306     $20,000     $21,306     2.900.585 

1916 147.507       38.139       20.000       18.139     2.814.585 

ROAD. — Operates  17.29  miles  of  track  between  Philadelphia,  Frankford. 
Bridesburg.  Tacony.  Holmesburg  and  Torresdale,  of  which  1  mile  (in  Phila.) 
is  leased.  60-1  b.  T  and  80-lb  girder  rails.  Gauge  5  ft.  2  Ji  in.  28  motor 
cars,  14  trail  cars  and  7  misc.  cars.  Has  operating  agreement  with  Trenton 
Bristol  &  Phila.  St.  Ry.  for  mutual  operation  on  each  other's  lines  from 
Frankford  to  Bristol. 

OFFICERS.— Pres.  and  Mgr.,  Meyer.  Schamberg;  V.-P..  C.  B.  Fraley: 
Sec.  &  Treas..  Patrick  Grant. — V.  95.  p.  1331;  V.  98.  p.  453. 

TRENTON  BRISTOL  &  PHILADELPHIA  STREET  RY. 

ORGANIZATION. — Incorporated  in  Pennsylvania  as  successor  to  the 
Phila.  Bristol  &  Trenton,  sold  at  foreclosure  on  Aug.  2  1909  to  a  bondhold- 
ers cominiltoe.  V.  89,  p.  349,  780.  For  distribution  of  securities  of  new 
company  by  said  committee  to  holders  of  certificates  of  deposit  of  predeces- 
sor company  In  Dec.  1915.  see  V.  101.  p.   1975. 

stock:  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock,  (.$.50) .-    $410,800      

1st   mtge   .$750,000    (Sl,000,f   1913       5  g  M-S  410,800  Mar.    11943 

$.500  and   $100)   g cHflUnion  Trust  Co.  of  Md.,  Bait..  Trustee 

Remaining  bonds  are  reserved  for  corporate  purr)oses.  Subject  to  call 
as  a  whole  on  any  int.  date  at  105  and  int.  No  smking  fund.  "The  remain- 
ing $7,500  equip,  trust  notes  were  paid  at  par  and  int.  on  Feb.  1  1917. 


EARNINGS. — For  years  ending  Dec.  31: 
Year —        Gross.  Net.  Taxes.         Interest.        Deprec.     Burplrts. 

1916 $98,647         $31,345         $2,400         $21,042         $1,522         $6,381 

1915 95.101  29,075  900  21,113  7,062 

LATEST   EARNINGS. — Seven  months  endmg  July  31: 

1917 $63,421     $16,455     $1,400     $12,019       $3,036 

1916- 55,884       16,694       1.400       12,297     $1,522      1.475 

ROAD.-Owns  and  operates  17Va  miles  of  track  from  Torresdale  to  Morris- 
ville.  Rails.  60  and  90-lb.  girder  and  72-lb.  T;  ga,uge  5  ft.  2\4  inches 
16  cars.  4  service  cars.  1  freight  car  and  1  snow-plow.  4  engines  and  4  gen- 
erators, 8,50  k.  w.  capacity.  Has  an  operating  agreement  with  Prankford 
Tacony  &  Holmesburg  Ry.,  by  which  cars  of  both  companies  run  through 
from    Frankford    to    Bristol. 

OFFICERS. — Pres..  Carl  N.  Martin;  V.-P..  John  Redwood:  Sec.  & 
Treas.,  J.  Elliot  Newlin;  Gen.  Mgr..  M.  J.  Hill.  Bristol,  Pa. — V.  96.  p. 
654.  1158;  V.  100.  p.  1594:  V.  101,  p.  1975:  V.  104.  p.  766. 

PHILADELPHIA    RAILWAYS   CO.— A   trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  May  13  1911  as 
successor  to  the  Southwestern  Street  Ry.  sold  at  foreclosure  Apr.  21  1911. 
V.    92.    p.    1375. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $400.0t>0  ($50) $400,000      .,..- 

1st  mtge  $400,000  gold  ($500/    1911       5  g  M-N  15    400,000  May  15  ra41 

and    $1,000) c*tf  tint,  at  Real i5st.  Tit.  Ins.  &  Tr..  Phila.. Trus. 

Bonds  are  red.  on  any  Int.  date  at  105  and  Int. 

EARNINGS. —  Gross  Net       Interest&  Depre-    Surplus  or 

Cal.  Year —  Income.       Income.      Taxes,      ciation.       Deficit. 

1916  -. - $122,431     $30,866     $23,646     $7,000     sur.     $220 

1915 94,235       17,171       23,428       4,000     deM0,257 

ROAD. — Owns  and  operates  15  miles  of  track  within  limits  of  Phlla- 
delphUi.  Also  operates  branch  of  Chester  &  Phila.  Rys.  Co.  from  Bow  Creek 
to  Es-sington.  3^  miles.     Gauge.  5  ft.  2)4  in. 

OFFICERS. — Pres.,  I.  H.  Siverman;  Sec.  Alvin  W.  From;  .  Treas.. 
Benj.  Wolf.— V.  92.  p.  1375;  V.  100.  p.  475. 

PHILADELPHIA  &  WESTERN  RY.  CO.— (See  Map  on  page  9«.) 

ORGANIZATION.  &c. — Incorpor.  June  6  1907  in  Pa.  as  successor  to 
the  Philadelphia  Western  RR  Co.  In  1910  control  was  acquired  by  a  syn- 
dicate headed  by  Edw.  B.  Smith  &  Co.,  of  Philadelphia  and  New  York. 

Owns  one-half  of  the  capital  stock  of  the  Norristown  Transit  Co.,  which 
road  connects  the  Ldiigh  Valley  Transit  Co.  with  the  Philadelphia  West- 
em  (see  "ROAD"  below),  and  the  entire  capital  stock  of  the  Do  Kalb 
Realty  Co.  and  the  Interborough  Electric  Lt.  &   Power  Co. 

For  proposed  line  from  Phila.  to  Valley  Forge,  Pottstown,  &c.,  of  whldi 
the  PhUa.  &  Western  Ry.  is  to  form  the  terminal  trunk  line,  but  take  no 
part  in  financing  the  plan,  see  V.  101.  p.  924. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Common  .$4,000,000  ($.50) $4,000,000    

Pref  $2,000,000  5%  cum  from! 

Jan  1  1916  ($50) )    Q-J  2,000,000  Oc*  '17,l}i 

First     mortgage     $4,000,000(1910       5  g  J-J  2,6:^0.000  July    11960 

gold    ($1.000) c*tfUnt.  at  Phila.  Tr.  Co..  Phila..  trustee,  or  at 

[     Edw.  B.  Smith  Co.,  Philadelphia. 

The  com.  &  pref.  stocks  were  listed  on  the  Phila.  Stk.  Exch.  in  May  1917. 

Brrnds. — Of  remaining  bonds  $370,000  are  in  treasury.  Subject  to  caJl 
at  102 >^  and  interest  on  any  interest  date  on  60  days'  notice. 

Dividends. — First  div.  on  pref.  stock — l)i% — paid  April  15  1916; 
same  rate  quarterly  since. 

EARNINGS. — For  year  ending  June  30  (1916reportin  V.  105. p.  1202): 
June  30  Gross      Net(after  Purch.  of  Interest         Preferred      Balance, 

Y'ear —       Earnings.      Taxes).  Equip't.    Charges.      Dividends.     Surplus. 

1916-17 $538,137  $252,394  $10,000  $131,500  (5%)$100.000  $1().894 

1915-16 491.488     237,820    131,500  (l}i%)25,000     81,319 

Passengers  carried  year  ending  Dec.  31  1916,  3,532,625,  against  3,200,252 
in  1915  and  2,699,466  in  1914. 

ROAD . — Operates  a  high-speed  double-track  road  17 .33miles  long  between 
Philadelphia.  Norristown  and  Strafford,  entirely  on  private  right-of-way 
and  connecting  with  Phila.  Rapid  Transit  Co.'s  subway-elevated  system  at 
69th  &  Market  Streets,  Philadelphia,  and  with  Penn.  RR.  main  line  at 
Strafford  Sta.  An  extension  from  Villa  Nova  into  Norristown  was  placed 
in  operation  on  Aug.  26  1912.  In  Dec.  1912  connection  was  made  with  the 
Lehigh  Valley  Transit  Co.'s  lines  at  Norristown  via  Norristown  Transit  Co. 
and  a  through  service  established  between  Allentown  and  Philadelphia. 
In  Dec.  1912  made  a  contract  with  the  Adams  Express  Co..  under  which 
express  cars  are  operated  from  Philadelphia  to  Allentown.  Total  tracks 
3S.19  miles;  gauge.  4  ft.  8H  In.  8.5-lb.  rail:  22  passenger  cars.  2  express 
and  3  flat  cars,  1  snow  plow.     Total,  28. 

OFFICERS. — Pres.,  Thos.  Newhall;  Sec  &  Treas.,  Gerald  Holsman; 
Gen.  Mgr.,  J.  L.  Adams.  Offices  (operating).  Upper  Darby  P.  O.,  Pa. 
(executive),  1411  Chestnut  St.,  Phila.— V.  105,  p.  910.  1202. 

^ 1 

PINE   BLUFF,  ARKANSAS. 

THE  PINE  BLUFF  CO. 

In  Feb.  1917  H.  C.  Couch,  Arkadelphia,  Ark.,  and  J.  H.  Watkins,  Mem- 
phis and  N.  Y.,  and  as.sociates  acquired  control. 

ORGANIZATION. — Incorp.  Mar.  13  1912  in  Ark.  and  owns  and  oper- 
ates the  electric  light  and  power,  street  railway  and  water  supply  properties 
In  Pine  Bluff.  Franchises  for  street  railway  and  electric-light  system 
extend  to  1951;  water  franchise  to  1947,  subject  to  the  city's  right  to  pur- 
chase at  5-year  intervals. 

STOCK  AND  BONDS —      Date.     Interest.     Outstanding.       Maturity. 

Com  stock,  $1,000,000  ($100) $600.000 

Pref  7%  cum  $1,000. 000($100) Q-M  600.000  Sept '17,  1%% 

First   mtge   $2,000,000   gold\  1912     5-6  g  J-J        955,000  Jan  1  1942 

($1,000) c*&r*.tf(Int.  inN.  Y.     Now  York  Trust  Co.,  trustee. 

Preferred  Stock. — Pref.  as  to  prin.  and  div.;  red.  at  115  on  60  days* 
notice.  A  sum  equal  to  15%  of  gross  earnings  must  be  applied  to  maint., 
renewals.  &c.,  before  paying  com.  stock  divs.  and  a  depreciation  reserve  is 
to  be  built  from  this  charge  up  to  $125,000.  Pref.  stockholders  have  full 
voting  power.     See  V.  103,  p.  1119,  1413. 

Bonds. — $255,000  of  outstanding  bonds  bear  6%  Int.;  rest  5%.  After 
the  first  $1,000,000  bonds  are  out,  further  bonds  may  be  issued  only  up  to 
85%  of  cash  cost  of  impts.,  add'ns  or  exts.,  under  restrictions.  Callable  at 
105  and  int.  on  any  int.  date.  Sinking  fund  of  1%  annually  of  bonds  out 
Jan.  1  1915  to  1924;  1)4%  1925  to  1934,  and  2%  thereafter.  $560,000  of 
the  outstanding  bonds  are  registered  as  tax-exempt  in  N.  Y.  State  under  the 
Secured  Debt  Tax  Law.     V.  102.  p.  976. 

Dividends. — Quarterly  div.  of  1 M  %  on  pref.  stock  were  begun  in  Mar.  '17. 

EARNINGS. —  Years   ending   Dec.    31 

Period—  1916.  1915.  1914.  1913. 

Gross  earnings $273,379     $250,562     $272,249     $257,377 

Net.  after  taxes 131,154       109,815       115,898       

PROPERTY. — Generating  station  of  2,250  k.  w.  capacity;  water  pump- 
ing station  with  2  triple-expansion  service  pumps  of  4,000,000  gals,  capacity 
each;  4  wells,  said  to  be  over  800  ft.  deep;  2  concrete  reservoirs  of  over 
3,000.000  gals,  capacity;  52  miles  of  pole  lines,  incl.  the  street  railway  dis- 
tributing system,  and  2,599  meters;  37  miles  of  water  mains,  serving  2,617 
customers'  meters,  and  312  fire  hydrants;  street  railway  with  9K  miles  of 
equivalent  single-track  of  70-lb.  T  rail;  21  "pay-enter"  cars. — V.  102,  p. 
886,  976;  V.  103.  p.  668,  1119,  1211,  1413:  V.  104,  p.  664. 

PITTSBURG,  KANSAS. 

JOPLIN   &   PITTSBURQ   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  June  10  1907  in  Missouri.  Took 
over  the  Pittsburg  Railway  &  Light  Co.  and  the  Joplin  &  Pittsburg  Street 
RR.  V.  85,  p.  469.  The  Pittsburg  Ry.  c&  Lt.  Co.  was  incorporated  In 
Kansas  in  1905  as  a  consolidation  of  the  Pittsburg  RR.  and  the  Pittsburg 
Light  &  Power  Co.  In  1910  absorbed  the  Pittsburg  &  Kansas  City  Ry. 
(which  company  had  acquired  the  Girard  Coal  Belt  Elec.  Ry .) .  and  all  bonds 
of  that  company  were  retired.  Franchises  in  towns  through  which  road 
runs  vary  from  30  to  50  years  and  some  are  perpetual.  Private  right  of  way 
outside  of  cities  and  towns. 

Wane  Arbitratifm. — Soe  V.  99.  p.  1909. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  .$5 .000.000 $3,300,000 

Pref.    rights    $2,000,000    6% 

cum    from  April  1  1916 800,000    

First     mortgage     $5,000,000(1910       5  g  M-S  1,7.50.000  Mch   1  1930 

($500  &  $1 ,000) gc*.tf]    Harris  Trust  &   Sav.   Bk   Ohio..  &   St.  L. 

I       Un.  Tr.  Co.,  trustees. 
General  mortgage  $1,050,000/   1913       6  A-O  1,0,50,000  April  1  1920 

($500  &  $1,000) c*.tf  iCentral  Tr.  Co.  of  Illinois.  Chicago,  Trustee. 
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stock. — Pref.  rights  are  6%  cumulative  from  April  1  1916  and  also  share  in 
earnings  aftei  common  has  received  G% .  $95,600  have  been  retired.  1  he 
rights  will  eventually  be  exchangeablH  for  preferred  stock,  but  as  yet  no 
arrangement  for  this  transfer  has  been  made. 

Bands. — Remaining  first  mtge.  bonds  are  reserved  for  extensions  and 
additions  at  80%  of  cost,  but  only  when  previous  year's  net  earnings  are 
twice  Interest  on  bonds  out  and  to  be  Issued.  Subject  to  call  at  103  and 
interest  on  any  interest  date  on  twenty  davs'  notice.  No  sinking  fund. 
Int.  Is  payable  at  Harris  Trust  &  Sav.  Bank,  Chicago;  Harris,  Forbes  & 
Co.,  N.  Y.,  or  any  of  the  offices  of  E.  H.  Rollins  &  Sons.  V.  90,  p.  914. 
General  mortgage  bonds  were  issued  in  exchange  for  debentures  of  1910. 

EARNINGS. — For  fiscal  years  ending  June  30: 

Year—  Gross.     Net  (aft.  Taxes).  Bond  Int.       Surplus. 

1916-17 $644,682         $168,778         $150,500         $18,278 

1915-16 631,259  218,353  150,500  67,853 

1914-15 436,336  125,669  150,500    def.24,831 

During  1914-15  the  company's  line.s  were  completelj-  tied  up  by  a  strike 
for  a  period  of  80  days. 

ROAD. — Owns  and  operates  103.12  miles  of  track,  embracing  some 
local  street  railway  lines  in  Joplin,  Mo.,  and  all  in  I'insburg,  Kan.  and 
Interurban  lines  connecting  the  two  cities,  and  also  Pittsburg  with  Frontenac, 
Dunkirk,  Radley,  Franklin,  Arma,  Croweburg,  Mulberry  and  Girard  and 
Cherokee,  Mineral,  Weir  City,  Scammon  and  Columbus.     70-lb.  rails. 

OFFICER.S. — Pres..  Joseph  J.  Heim;  V.-Ps.,  J.  W.  Ground  and  O.  C. 
Snider;  Sec.  and  Treas.,  John  A.  Prescott;  Aud.  &  Asst.  Sec.,  E.  S.  Blgelow, 
all  of  Kansas  City,  Mo.;  Gen.  Mgr.,  W.  A.  Satterlee,  Pittsburg,  Kan. 
General  office.  First  Nat.  Bank  Bldg.,  Kansas  City,  Mo.  Operating  head- 
quarters. Pittsburg,  Kan.— V.  96,  p.  1297,  1365.  1423:  V.  99,  p.  1909. 

PITTSBURGH,  PA. 

PHILADELPHIA    COMPANY. 

ORGANIZATION. — Organized  on  May  24  1884,  aud  was  originally  a 
natural  gas  company.  Operates  under  special  Act  of  the  Legislature  of 
Pennsylvania  (conferring  many  valua'ole  rights  and  privileges)  granted  to 
its  predecessor,  the  Empire  Co.,  in  March  1871.  Franchises  of  the  com- 
pany and  its  subsidiaries,  with  a  few  minor  exceptions,  are  perpetual  or 
for  999  years.     Its  business  may  be  classed  under  the  followmg  heads: 

(1)  Natural  Gas  and  Oil. — Philadelphia  Co.,  through  its  own  lines  and 
those  of  a  number  of  cos.  controlled  by  it,  supplies  uearly  all  the  natural  ^as 
consumed  in  the  city  of  Pittsburgh  and  the  manufacturing  towns  Ijnng 
along  the  Monongahela  and  Allegheny  rivers.  Company  controls  by 
lease,641, 868.7  acres  of  gas  and  oil  lands  in  West  Virginia,  Ohio  and  Wes- 
tern Pennsylvania.  In  1913  the  Pittsb.  &  West  X'irginia  Gas  Co.  pur- 
chased the  Monongahela  Natural  Gas  Co.  by  the  issue  oi  $1,500,000  coll. 
trust  notes  (see  below) .  The  principal  natural  gas  companies  controlled  are: 

The  Philadelphia  Co.  of  W.  Va.      Union  Gas  Co.  of  McKeesport. 

Chartiers  Valley  Gas  Company.  Allegheny  Heating  Company. 

Equitable  Gas  Company.  Pittsburgh  &  West  Virginia  Gas  Co. 
Pennsylvania  Natural  Gas  Co. 

During  year  ending  March  31  1917  company  sold  48,120,896,100  cu.  ft. 
of  natural  gas  and  122,159.02  barrels  of  oil.  On  March  31  1917  owned  or 
controlled  1,740  gas  wells  and  3,324.63  miles  of  pipe,  not  Including  the 
192.89  miles  of  mains  of  the  Allegheny  Heating  Co.  and  the 356.67  miles  of 
the  several  artificial  gas  companies;  also  owned  or  controlled  129  oil  wells. 

(2)  Electric  Light  &  Power. — The  Philadelphia  Co.  controls  through  stock 
ownership  the  Duquesne  Light  Co.  which  forms  the  electric  light  and 
power  division.     See  statement  on  a  subsequent  page. 

(3)  Street  Railways. — These  comprise  about  656  m.  of  track,  all  operated 
(as  a  matter  of  convenience  and  economy)  by  the  Pittsburgh  Railways  Co. 
(except  the  Clairton  St.  Ry.,  Co.,  the  Beaver  Valley  Traction  Co.  and  the 
Pittsburgh  &  Beaver  St.  Ry.  Co.,  which  are  operated  separately). 

In  Feb.  1902  acquired  the  elevated  railroad  franchises  which  were 
granted  to  Me.-«srs.  Bigelow,  Oliver,  Quay  and  others.     V.  74,  p.  478. 

(4)  Artificial  Gas. — Also  controls  the  Consolidated  Gas  and  South  Side 
Gas  companies  forming  the  artifical  gas  department. 

In  Feb.  1906  the  United  Rys.  Investment  Co.  of  San  Francisco  acquired 
control  through  purchase  of  $21,000,000  of  the  common  stock,  paying  for 
the  stock  acquired  partly  in  Its  own  stock  and  partly  in  an  issue  of  its  coll. 
trust  bonds.  In  April  1907  acquired  $3,200,000  more  of  the  stock  by  an- 
other issue  of  coll.  trust  bonds;  now  owns  $24,555,000  of  the  com.  stock. 
See  statement  of  United  Rys.  Investment  Co.  under  San  Francisco  and  also 
V.  82,  p.  393,  988. 

On  July  30  1914  Judge  Ford  in  the  Common  Pleas  Court  at  Pittsburgh 
held  that  under  the  terms  of  the  old  ordinance  passed  in  1884  the  com- 
pany is  obliged  to  furnish  free  gas  for  all  city  departments  and  properties 
including  the  case  in  question — the  municipal  hospital.  The  company 
appealed  and  a  decision  favorable  to  It  was  rendereci. 

in  1912  the  company  made  an  adjustment  of  its  accounts  and  relations 
with  the  Pittsburgh  Railways  Co.  It  sold  to  the  Pittsburgh  Rys.  certain 
stocks  of  street  railway  and  traction  cos.  Included  in  the  Pittsb.  Rys.  Co. 
system  (book  value,  $8,265,000),  and  also  turned  over  to  the  Railways  Co. 
the  bills  payable  of  that  co.  and  of  certain  underlying  cos.  (book  value,  $10,- 
649,052)  held  by  the  Phila.  Co.  In  return  it  received  $10,000,000  par  value 
67c  debentures  of  the  Railways  Co.;  interest  on  these  debentures  Is  payable 
only  if  earned  and  is  non-cumulative.  See  report  for  year  end.  Mar.  31 
1913  in  "Chronicle"  of  May  24  1913,  page  1499. 

•SCHEDULE   OF  CAPITAL  STOCK    OF  OTHER   CORPORATIONS 
OWNED  AND  POSSESSED  ON  SEPT  1  1917. 

Shares.  Total  Issue. 

Consolidated  Gas  Co .  of  the  City  of  Pitts- 

burgh(owns  stock  of  Allegh.  lUg  Co.).  iSO.OOO  Common  out  of    80.000 

Consol.  GasCo.o!  C.  of  Pitts 2,962  Preferred       "         40.000 

Chartiers  Valley  Gas  Co- j29 ,850  Common       "         29.850 

Pennsylvania  Natural  Gas  Co 20.000  "  "         20.000 

Equitable  Gas  Co.  of  Pittsburgh 13,927         "  "         13.927 

Equitable  Gas  Co.  of  Pittsburgh 5.975  Preferred       "  5,975 

South  Side  Gas  Co 15,521  Common       "         20,000 

Pittsburgh  &  W.  Va.  Gas  Co 37,500  "  "         37,500 

do  do  22.500  Preferred       "  7,500 

Allegheny  Heating  Co.. z2,664  Common       "  4.754 

Consolidation  Traction !/233, 117  Preferred       "      240,000 

Consolidation  Traction ;/286 .880  Common        "       286,980 

Union  Gas  Co.  of  McKeesport 16,000  Com.,  being  all  the  st'k. 

Pittsburgh  Railways  Co. 50,000  Preferred  " 

Pittsburgh  Railways  Co 50 ,000  Common  ' ' 

Duquesne  Light  Co 217,260  "         " 

Pittsburgh  Electric  Power  Co 200         "  " 

Philadelphia  Oil  Co... 40,020  " 

Braddock  Gas  &  Light  Co 5,000 

Seventeenth  St.  Ineline  Plane  Co..  5,000  " 

Pittsburgh  &  Beaver  Street  Ry 4,700  "         " 

Mansfield  &  Chartiers  Gas  Co 500  "         " 

Cosmos  Oil  Co 2,710         "         " 

Morningside  Electric  Street  Ry.  Co 480 

The  Philadelphia  Co.  of  West  Virginia..   220,000 

Beaver  Valley  Traction  Co 21,500 

Six  miscellaneous  street  railway  cos 1,092  "  " 

All  of  the  above  shares  marked  thus,  x,  are  in  the  hands  of  the  Mary- 
land Trust  Co.,  trustee  under  the  first  mortgage,  and  collateral  trust 
dated  March  1  1899.  Those  marked  t/  (with  the  exception  of  39,646 
shares  Con.sol.  Tract,  common  and  157  shares  Consol.  Trac.  pref.  held  in 
treasury  of  Philadelphia  Co.),  are  held  as  security  for  the  collateral  trust 
bonds  of  1901,  and  these  latter  bonds  are  also  a  second  lien  on  the  shares 
marked  z. 

*On  March  31  1917  the  value  of  stocks  and  bonds  of  other  companies 
owned  was  $65,152,702. 

„,„^.X^^^^^^'^^ES  OUTSTANDING   (AS  OF  SEPT.   1  1917). 

S'TOCK  AND  BONDS—      Dale.        Interest.    Uuistanding.  Lnstdiv..&c. 

Stock  com  $44,900,000  ($50) Q-F  $42,943,000  Nov '17  1  ^ 

Pref  stock  S25.000.000  ($50)\ 6  M-N  6,763,550  Nov '17.  3% 

6%  cum / 

Pref  stk,    5%  non-cum  ($50)     5  M-S  1,442,4.50  Sep t'17,  2 Vi 

^*^ilP9JL^^  ^  ^'°'  ^^  ^^  *6'-/   1899       5  g  M-S         6,500,000  Mch  I   1949 
„,50(),000    g  ($1,000)  c*..tf\Maryland  Trust  Co.,  Baltimore,  Trustee. 
^H^l>rjJ^9.°°  ,¥  ^  ^°'  ''■  '22,-/   1901       6  g  M-N      15,148  000  Nov  1    1951 

000,000  g  ($1,000) c*tfl Continental  Trust  Co.,  Baltimore,  Trustee. 

Conv    deb    $2,500,000    gold,    1909       6  g  F-A  1,957,000  Aug  1    1919 

($1,000)-    c*-.tf' Interest  at  New  York  Trust  Co..  trustee. 

^"^^Y  J^^P   $10,000,000   gold/    1912       5  g  M-N        9,794,000  May  1  1922 

($l,p00or  Ji:205l5s.2d)c»tflNew  York  Trust  Co..  N.   Y.,  trustee. 
*^"J},^/,;2^°"^'®'''*' ^°'"^  i^otesf 6  K  F-A  600,000  See  text 

$2,500,000    (.$5,000) tf  lint,  at  Union  Trust  Co.  of  Pitts.,  trustee. 


STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
CoUat  gold  notes,  $7,000,0001    1917  5H  g  A-O  2  $7,000,000  Apr    2  1919 

($1,000  &  multiples) -.c&r J     New  York  Trust  Co.,  N.  Y.,  trustee.  . 
Union  Gas  Co.,  McKeesport     1899  5g  227,000  Oct  i     1929 

1st  mortgage  g  s  f iUnlon  Trust  Co.,  Pittsburgh.  Trustee. 

J  Interest  at  Mellon  Nat.  Bank,  Pittsburgh. 
Pittsb.  &   W.   Va.   Gas  coll./    1913       5  g  A-O  1.050,000  See  text 

tr $1,500,000  ($l,000)c*-tfllnt.  at  Union  Tr.  Co.,  Pittsburgh,  trustee. 

•  This  table  does  not  cover  such  properties  as  are  separately  reported 
further  on. 

Stock. — Stock  authorized  was  increased  In  February  1899  from  $7,500,000 
to  $21,000,000,  of  which  $6,000,000  was  5%  non-cumulative  preferred. 
The  increase  was  made  to  acquire  the  stock  of  the  Allegheny  Co.  Light  Co. 
(acquired  by  Duquesne  Lt.  Co.) ,  Chartiers  Val.  Gas  Co.  and  the  com.  stock 
of  the  Consolidated  Gas  Co.;  also  by  exchange  the  United  Trac.  stock.  On 
Dec.  4  1901  stockholders  auth.  an  Increase  to  $36,000,000  tnrough  the  Issue 
of  $16,000,000  additional  com.  stock.  The  increase  was  mainly  for  the  jpur- 
pose  of  acquiring  the  shares  of  the  Consolidated  Trac.  Co.  and  the  Southern 
Traction  Co.  V.  73,  p.  1112.  In  Aug.  1906  authorized  common  stock 
was  further  increased  to  $36,000,000,  mainly  to  provide  for  the  purchase  of 
the  Beaver  Valley  Traction  Co.  and  Washington  &  Canonsburg  Ry  V.  82, 
p.  1323.  July  22  1909  $5,000,OOC  additional  common  stock  was  auth.  to 
provide  for  the  convertible  feature  of  convertible  debentures  auth  at  the 
same  time,  but  any  shares  not  so  used  to  be  available  for  the  general  pur- 
poses of  the  company.  V.  88,  p.  1314;  V.  89,  p.  225.  On  Dec.  28  1915 
authorized  amount  of  com.  stock  was  increased  from  $42,400,000  to  $44,- 
900,000,  the  new  stock  being  Issued  to  pay  off  floating  debt.  V.  101, 
p.  1465:  V.  102,  p.  68. 

On  Apr.  29  1912  shareholders  voted  to  authorize  $25,000,000  ($50)  6% 
cum.  pref.  stock  and  $10,000,000  conv.  debentures.  Of  the  new  stock 
$6  ,000,000  was  for  exchange  of  existing  preferred  stock  (upon  basis  of 
share  for  share  and  a  cash  payment  to  the  company  of  $2  50  per  share, 
and  $10,000,000  for  conversion  of  convertible  debentures.  The  remaining 
$9.0(50,000  Is  reserved  for  future  requirements.  See  financial  plan  In 
V.  94,  p.  417,  488,  also  V.  94.  p.  660.  $8,000,000  has  been  listed  on  the 
New  York  Stock  Exchange.  As  of  March  31  1914,  when  the  original  offer 
for  exchange  of  5%  pref  stock  for  6%  pref.  stock  expired,  $3,966,600  had 
been  exchanged,  leaving  $2,033,400  of  the  old  pref.  stock  outstanding.  In 
May  1916  further  opportunity  for  exchange  of  stock  to  and  including 
July  15  1916  was  given  (V.  102,  p.  1897)  and  holders  of  $590,950  stock  took 
advantage  of  the  offer,  leaving  $1 .442. 4-50  old  pref.  stock  outstanding.  Up 
to  Sept.  1  1917  $206,000  debentures  had  been  converted  into  6%  cum. 
pref.  stock,  leaving  $9,794,000  outstanding  as  of  that  date. 

The  Philadelphia  Company  stock  has  been  listed  on  the  New  York  Stock 
Exchange  since  October  1886,  and  is  also  listed  on  the  Phila.  Exchange. 
See  application  to  the  N.  Y.  Stock  Exchange  in  V.  70.  p.  1198,  and  also  In 
"Chronicle"  of  Feb.  22  1902.  In  March  1911  stock  was  listed  on  the  Paris 
Bourse.     V.  ^2,  p.  726. 

The  Phlla.Co.In  Jan. 1908  offered  to  guarantee  4%  per  an.  from  Aug.  1 
1907onthe$2,000,000pref.  stock  of  Consol.  Gas  Co.  (entitled  to  6%  CTim.), 
provided  additional  earnings  be  divided  equally  between  the  two  classes  of 
stock,  but  pref.  not  to  receive  more  than  6%  in  any  event.  Holders  of  75% 
of  the  $2,000,000  pref.  stock  having  agreed  to  the  proposition,  the  plan  was 
adopted.     V.  86,  p.  64,605. 

Bonds. — The  bonds  of  1899  are  listed  on  the  Phila.  and  Pittsburgh  Stock 
Exchanges.  Of  the  $22,000,000  bonds  of  1901.  $6,500,000  are  reserved 
to  take  up  the  $6,500,000  1st  coll.  trust  bonds  and  $352,000  to  acquire 
pref.  stock  of  Consol.  Traction  Co.  They  are  free  of  Pa.  State  tax.  For 
security  for  the  bonds  see  V.  102.  p.  801.     Listed  on  Phila.  Stock  Exch. 

Under  a  plan  dated  Feb.  27  1917  (see  V.  104,  p.  953)  sinking  funds  were 
established  beginning  Mar.  1  and  May  1  1918,  respectively,  to  retire  and 
cancel  bonds  by  pm-chase  or  call ,  bj"^  applying  thereto  each  year  a  sum  equal 
to  2%  of  the  principal  amount  of  such  of  the  $8,500,000  outstanding  1st  M . 
and  Coll.  Trust  5s  due  Mar.  1  1949  and  of  the  $15,148,000  Consol.  M.  & 
Coll.  Trust  5s  due  Nov.  1  1951  as  agreed  to  the  plan.  (As  of  Sept.  4  1917, 
$5,605,000  1st  M.  and  Coll.  Trust  5s  and  as  of  July  10  1917  •fl2,320,000 
Consol.  M.  &  Coll.  Tr.  5s  had  agreed  to  plan.  Time  for  deposits  expired 
Aug.  15  1917.)  As.senting  bonds  are  .stamped  as  subject  to  call  as  a  whole  or 
when  drawn  by  lot  for  the  sinking  fund  at  107  3^  and  int.  for  the  1st  M.  and 
102  ^2  and  int.  for  the  consols.  Application  will  be  made  to  have  the  bonds 
so  stamped  listed  on  the  N.  Y.  and  Phila.  stock  exchanges.  In  case  the  bonds 
are  called  as  a  whole,  they  may  be  canceled  or  kept  alive,  as  the  co.  may  elect. 

Conrcrlible  IJebvnlurus. — Stockholders  on  July  22  1909,  ooutirmeu  Dhe  pro- 
posal of  directors  to  i.ssue  $5,000,000  ($2,500,000  out)  10-year  6%  deben- 
tures, convertible.  $  for  $,  into  com.  stock  at  any  time.  Subject  to  call  at 
102 3'2  aud  int.  on  au.v  int.  date  on  60  days'  notice,  but  If  called,  owner  has 
option  of  accepting  cash  or  converting  into  com.  stock.  V.  88,  p.  1314; 
V.  89,  p.  225,  1545.  $543,000  have  been  converted.  Debentures  are 
listed  on  N.  Y.  Stock  Exchange.  V.  90,  p.  303.  In  June  1910  It  was 
voted  to  issue,  In  lieu  of  remaining  $2,500,000  deb.,  £500,000  conv.  5% 
sterling  deb.,  conv.  at  any  time  into  com.  stock.  All  these  deb.  were  com- 
verted  into  $2,500,000  stock  on  Feb.  1  1911.     V.  92.  p.  262. 

The  convertible  debs,  of  1912  are  convertible  Into  pref.  stock  at  any  time 
after  Jan.  31  1913  at  par.  Up  to  Sept.  1  1917  $206,000  had  been  converted. 
Red.  at  102 H  and  Int.  on  any  int.  day  on  45  days'  notice.  Int.  payable  in 
N.  Y.  and  London.  Debs,  are  listed  on  N.  Y.  and  Phila.  stock  exchanges. 
V.  95,  p.  891,  1473. 

Coll.  Trust  Gold  Notes. — Principal  Is  payable  $2.50.000  each  Feb.  1  and 
Aug.  1  from  Feb.  1  1914  to  Aug.  1  1918   incl.;  $2,000,000  retired. 

The  Pittsburgh  &  W.  Va.  coll.  trust  6s  mature  $150,000  each  Oct.  1 
from  Oct.  1  1914  to  Oct.  1  1923  incl.  No  s.  fd.,  but  subj.  to  call,  any  part 
or  all ,  on  any  int.  date  at  par  and  int.  ou  30  days'  notice.  Guar.  p.  &  I.  by 
Philadelphia  Company.     $450,000  retired. 

Two-year  5H  %  coll.  g.  notes. — Issued  to  (a)  refund  $2,000,000  Coll.  Trust 
gold  notes,  due  May  11917;  (6)  refund  $650,000  funded  debt  which  matured 
during  the  fiscal  year  ending  Mar.  31  19i'7;  (c)  reimburse  the  treasury  in 
part  for  capital  expenditures  made  during  the  year;  (d)  provide  $3,000,000 
for  the  capital  requirements  of  the  Duquesne  Light  Co.  Secured  by  de- 
posit of  $8,400,000  common  stock  of  Duquesne  Lt.  Co.     V.  104,  p.  1490. 

DlVS.i-  I  '95.  '9b.  '97.  '98.  '99.  '00.  '01.  02  09.  '10.  11.  '12.  '13. 
Percent I     5      None        4     4Ji     5     5?4  6%  y'ly     7       7     6)^     7 

The  foregoing  divs.  are  for  the  com.  stock.  The  old  6%  non-cum.  pref. 
was  created  in  1899,  and  first  semi-ann.  paym't  of  2>i  %  was  made  In  Sept. 
1899  and  have  been  regularly  continued  since  then.  1st  div.  on  new  6% 
cum.  pref.-^3% — paid  May  1  1913;  same  amount  semi-ann.  since  to  and 
incl.  Nov.  1917.  On  com.  in  1914,  Feb.,  1?^  %;  May,  IM%;Aug..  1%%. 
The  Nov.  div.  was  paid  In  scrip  bearing  int.  at  7%.  The  Feb.  15  1915 
div.  was  also  paid  In  scrip  (V.  100,  p.  141).  Both  series  of  scrip  were  called 
for  payment  on  Feb.  1  1918  at  par  and  Int.  V.  102,  p.  345.  In  May  1915 
a  cash  div.  of  1}^%  was  paid;  Aug.,l"^%;  Nov.,lH%-  In  1916,  6%%. 
In  1917,  Feb.,  1%%;  May,  1H%:  Aug.,  1H%\  Nov.,  1H%. 

Linear  Tax  Decision.— For  decision  of  Supreme  Court  of  I'ennsylavnia, 
declaring  the  linear  tax  ordinance  Invalid,  see  V.  80,  p.  1729. 

Aipplicaliim  Deni<id. — Attorney-General  Todd  of  Pennsylvania  on  Oct. 
24  1907  denied  the  application  of  city  authorities  of  Pittsburgh  for  permis- 
sion to  bring  quo  warranto  proceedings  to  forfeit  the  company's  charter, 
see  V.  85,  p.  1083. 

REPORT. — Report  for  years  ending  Mar.  31:  [Philadelphia  Co.,  Equit- 
able Gas  Co.,  Monongahela  Natural  Gas  Co.,  Pittsburgh  &  West  Virginia 
Gas  Co..  The  Philadelphia  Co.  of  W.  Va. — Transactions  between  com- 
panies eliminated.]     1917  report  in  V.  101.  p.  2112. 

Receipts—  1916-17.         1915-16.  1914-15.  1913-14. 

From  gas.. -..  $9,171,612     $7,990,132     $7,037,719     $7,224,637 

Fromoil (a)  (a)  217,747  394,107 

Miscellaneous 38,536  38,387  33,287  38,900 

Gross  earnings $9,210,148     $8,028,619     $7,288,753     $7,657,644 

Operations,  taxes.  &c..     4,093,992       3,405,046       3.406,884       3,424,686 

Net  earnings $5,116,156  $4,623,473  $3,881,869  $4,232,958 

Divs.  and  int.  received.  a2,405,997  a2, 192,968  1,803,097  1,690,086 

Rents 693  608  642  626 

Interest,  discount,  &c..        424,192  464,471  508,787  463,819 

Total  income $7,947,038  $7,281,520  $6,194,395  $6,387,489 

Deduct — 

Paid  leased  companies-.  $23,086  $22,566  $23,694  $22,967 

Interest  on  bonds,  &c..  1,796.499  1,906,826  1,940,548  1,854,379 

New  wells,  lines.  &c 1,215,180  802,167  838.220  831,612 

Depreciation  of  property  153,497  163,770  193,575  181,696 
Discount,  taxes,  &c.,  on 

securities  sold- 57,500  64,965  74,941  437,821 

Interest,  discount.  &c..  236,450  386,268  208,655  161,983 

Total $3,481,212     $3,346,561     $3,279,633     $3,490,358 
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REPORT  (Continued)    1910-17.          1915-16.  1914-1.'>.         J9}^-14-  , 

Balance  for  year $4,465,826     $3.9.S4.9.')9  $2,914,762     $2,897,131 

Consol.  Gas  Kuaninty..           74.076             77,576  78,194             78.766 

DIv:  on  prof,  stocks 476.644          471.966  471,941          399.122 

DIv.  on  com.  stock.. (6%)3,005,772(6)  2,.363.364(5K)2049507  (7)2,729,967 

Total                 $3,556,492     $2,912,906  $2,599,642     $rj, 207,8.55 

Sur.  or  del',  for  year...sur.$909,334sr$l,022,053  sr$315,120  dof$310.724 


a  Income  from  oil  in  1916-17  and  1915-16  Is  Included  In  "Divs  and  Int. 
received"  in  the  form  of  dividends  on  stock  of  the  I'hila.  Oil  Co.  Results 
of  that  CO.  for  year  end.  Mar.  31  1917,  wore:  Gross,  $368,527;  total  net 
Income,  $254,638;  deductions.  $71,448;  divs.  (5%),  SI 00. 0.30;  surplus.  $83.- 
139.  In  1916:  Gross,  $277,273;  total  net  income,  $198,873;  deductions, 
$56,936;  divs.  (5%).  $100,050;  surplus,  $41,887. 

LATEST  EARNINGS. — For  4  mos.  ending  July  31: 

Gross Net 

Department—  1917.  1916.  1917.  1916. 

Natural  gas $3,160,876     $2,633,673     $1,640,648     $1,484,2.53 

Oil  191,809  106,851  1,52,8.52  80,677 

Coal" --         618.263  392.735  

Electriclight  and  power     2,778,255       2,103,454  854,031  9,58,944 

Street  railway 4,856,018       4,573,776       1,461,100       1,561,551 

OFFICEK.S,  &c. — J.  H.  Reod,  Pres.;  James  D.  Callory,  V.-P.;  «.  J. 
Braun  Jr.,  Treas.:  W.  B.  Carson.  Sec;  C.  S.  Mirchell.  Comptroller:  Joseph 
F.  Guffoy,  Gen.  Mgr.  Office,  435  Sixth  Ave.,  Pittsburgh,  I'a. — V.  104,  p. 
953,  1490,  1801,  1899,  2112,  2235,  2453;  V.  105.  p.  290,  819,  1105. 

STREET     RAILWAYS. 

(1)  Pittsburuh  Railways  Co. — A  trolley  road. 

This  was  formerly  the  Southern  Traction  Co..  but  In  accordance  with  the 
authority  vested  in  it  by  the  terms  of  its  charter,  the  directors  of  the  South- 
ern Traction  Co.  on  Dec.  30  1901  voted  to  change  the  name  of  the  company 
to  the  Pittsl)urgh  Railways  Co.  The  Philadelphia  Company  had  previously 
acquired  all  the  stock,  common  and  pref.,  of  the  Southern  Traction,  in 
accordance  with  the  terms  In  V.  73,  p.  1112. 

The  Southern  Traction  Co.  was  chartered  In  1900  to  take  over,  extend 
and  operate  the  West  End  Traction  lines,  which  were  purchased  in  Aug.  1900 
for  $4,500,000. 

Leases  the  Pittsburgh  &  Castle  Shannon  RR.  for  99  years,  rental  being 
$15,000  per  annum.     See  V.   81,  p.   778. 

Tlie  following  stocks  (being  in  each  case  the  entire  issue)  are  owned: 

60,000  shares  common  stock  of  the  West  End  Traction  Co. 


60.000 

340,000 

55,170 
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50.000 
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preferred  stock  of  the  W^t  End  Traction  Co. 
common  stock  of  United  Traction  Co    of  Pittsburgh, 
preferred  stock  of  United  Traction  Co.  of  Pittsburgh, 
common  stock  of  Allegheny  Bellevue  &  Perrysville  Ry.  Co. 
Allenport  &  Koscor  Klecirlc  tH    Ry.  Co. 
Ambrldge  Dlxmonl  &  Emaworth  St.Ry.Co. 
"  "         Ben  Avon  &  Emsworlh  St.  Ry.  Co. 

"  "        Cedar  Avenue  St.   Ry.  Co. 

Clairton  Street  Ry.  Co. 
"  "        East  McKoesport  Street  Ry.  Co. 

Mt.  WaatiingtoD  Street  Ry.  Co. 
Pittsburgh  Canoiisburg  &  Wash.  Ry 
"  "        Pittsburgh  Express  Co. 

Pittsburgh  &  Charlorol  St.  Ry.  Co. 
"         Rosslyn  Street  Ry.  Co. 

Superior  Ave.  &  Shady  Ave.  St.  Ry.  Co. 
Tuatln  Street  Ry.  Co 
"  "        Washington  &  Canonsburg  Ry.  Co. 

Washington  &  Claysvlllo  Street  Ry.  Co. 
West  Shore  Electric  Street  Ry.  Co. 
"  "         Virginia  Avenue  Street  Ry.  Co. 

McKees  Rocks  &  Ingram  St.  Ry.  Co. 
McKeea  Rocks  &  Neville  Isl.  St.  Ry.  Co. 
Crafton  &  Chartlers  Valley  Tract.  Co. 
Pitts.  BanksvlllB  &  Mt.  Lebanon  S.  R.  Co. 
"  "         Carnegie   Bridge   Co. 

West  Liberty  &  Suburban  St.  Ry.  Co. 
McKees  Rocks  &  Allegheny  Street  Ry. 
Bon-Alr  Street  Ry. 
Clairton  &  Blair  Street  Ry.  Oo. 
Pine  Run  Street  Ry.  Co. 
Also  owns  lOO-shares  pref.  stock  of  the  Consolidated  Traction  Co. 
By  the  terms  of  an  operating  contract,  effective  Jan.  1  1902,  the  Pitts- 
burgh Railraays  Co.  assumed  control  of  all  the  properties  of  the  Consoli- 
dated Traction  Co.,  the  United  Traction  Co.  of  Pittsburgh  and  their  under- 
lying companies. 

5-Cent  Fare  Ordinance. — On  June  17  1910  Mayor  Magee  signed  an  ordi- 
nance providing  universal  transfers  within  the  city  limits,  thereby  making 
the  fare  over  all  lines  of  the  system  5  cents.  See  V.  90.  p.  1677.  In 
July  1911,  however,  the  Superior  Court  at  Phila.  affirmed  the  decision  of 
Judge  Frazler  in  Oct.  1910  (V.  91.  p.  1328)  holding  that  city  cannot  en- 
force the  foregoing  ordinance.     V.  93,  p.  164. 

Oeer-crowdinQ  Ordinance. — On  Feb.  7  1911  Common  Pleas  Court  No.  1 
handed  down  a  decision  restraining  city  from  entering  or  prosecuting  any 
suit  upon  so-called  over-crowding  ordinance,  enacted  July  30  1910.  V.  92, 
p.  463. 

Decision. — As  to  decision  by  Penn.  Supreme  Court,  holding  that  the  city 
cannot  collect  tolls  for  use  of  Point  and  Smithfield  St.  bridges,  see  V.  96. 
p.    1090. 

Fare  Decision. — On  Sept.  28  1916  the  Penn.  P.  S.  Comm.  ordered  the 
Co.  to  abolish  the  10-cent  night  fare  and  to  refund  all  excess  fare  to  holders 
of  slips  showing  additional  fares  paid,  holding  that  the  co's  methods  used 
in  establishing  the  schedule  were  illegal.  The  co.  has  appealed  to  the 
State  Supreme  Coiu't.     V.  103,  p.  1302. 

ROAD. — The  Pittsburgh  Railways  Co.  operates  603.89  miles  o*  track  In 
Pittsburgh  and  outlying  boroughs.  Equipment  consists  of  1 ,526  closed 
cars.  502  open  cars  and  248  miscellaneous  cars.  Has  long-time  contract 
with  Duquesne  Light  Co.  for  supply  of  light  and  power. 

STOCK  AND  BONDS —       Date.       Interest.       Outstanding 

Com.  stock,  $2,500.0O0--($50) $2,500,000 

Pref.  5%. cum,  $2,500. 000($50) 2. .500.000 

Gen  mtge,   $20,000,000.   redl    1913  5  A-O         2,539.000 

at  105  &  Int  aft  Apr  1918.tf/     Guaranty  Trust  Co.,  N.  Y..  trustee. 

Income  debs,  $10.000.000.-tf  19)3       10.000.000    

(   1911       5  M-S  135.000     See  text. 

Oar  trusts  $270,000  ($1.000). lint,  at  co.'s  office.     Fidelity  Title  &  Trust 

tfl     Co.,  Pittsburgh.  Trustee. 

I   1913       6  M-S  302.000     See  text 

Oar  trusts  $450,000  ($1 ,000)  - { Int.  at  co's  office.  Fidelity  Title  &  Trust  Co.. 

tfl     Pittsburgh,  Trustee. 
Oar  trusts  $110,000  ($1,000).!    1916       5  A-O  99,000  See  text 

/Colonial  Trust  Co.,  Pitts.,  Pa.,  trustee. 

Bonds. — Of  the  gen.  mtge.  bonds,  $4,000,000  are  to  retire  Southern  Trac. 
bonds  and  $13,161,000  (of  which  $3,461,000  in  treasury)  are  for  extens., 
betterments  and  impts.  V.  97,  p.  444,  666.  Phila.  Co.  owns  $.345,000 
of  Gen.  M.  5s  outstanding  and  the  $10,000,000  income  debentures.  Car 
trusts  of  1911  mature  $27,000  annually  Mar.  1  1913.  to  1922.  $135,000  have 
been  retired.  Car  trusts  of  1913  mature  Mar.  1  1914  to  Sept.  1  1925  Incl. 
$14.«<.000  have  been  retired.  Car  trusts  of  1916  mature  $11,000  annually 
April  1  1917  to  1926.     $11,000  have  been  retired. 

Guaranteed  Bonds —  Date.        Interest,     Outstanding.      Maturity. 

West  Liberty  &  Sub.  St.  Istl    1908       5  g  J-J  $250,000     Jan  1  1938 

M  $250,000  ($1,000)  g..tfj     Int.  at  Colonial  Tr.  Co..  Pittsb..  trustee. 

Debt  of  Old  Southern  Trac.  Co. — 
8o  Trac  1st  M,  coll  tr,  g,  $4.-/   1900       5  g  A-O 

000,000    ($1.000) c*-tfllnt.  at  Union  Tr. 

West  End   Traction  gen  M,/   1898       5  J-J 

$1,500.000 tfl  Int.  at  Union  Tr, 

Underlying  loans  of  West  End  Traction — 
Pittsburgh  Crafton  &  Mans-f   1894       5  J-J  176,000  July   1  1924 

field  lat  M.. tfl   Int.  at  Plttsbxu^h  Trust  Co.,  Pittsburgh. 

Pitts  &  West  End  Ist  M..-tf  1892       5  J-J  343,000  July    1  1922 

Bonds. — The  Southern  Traction  mtge.  cannot  be  called  before  maturity. 
The  Farmers'  Deposit  National  Bank  of  Pittsburgh  offered  the  bonds  for 
sale  in  Oct.  1900.  See  V.  71.  p.  864.  Of  the  portion  of  the  5s  of  1898  of 
the  West  End  Traction  still  unissued,  $519,000  are  reserved  to  retire  under- 
lying bonds.  Bonds  of  the  West  Liberty  &  Sub.  St.  are  guaranteed  by 
Pitts.  Rya,  Oo.,  they  are  not  subject  to  call,  and  have  no  sinking  fund. 


Maturity. 


1953 


4,000,000     Oct  1  1950 

Co.,  Pittsburgh.  Trustee. 

981 .000     Jan  1  1938 

,  Co..  Pittsburgh.  Trustee 


ANNUAL  REPORT. — All  companies  owned,  controlled  and  operated  by 
Pittsburgh  Railways  Co.  for  year  ending  Mar.  .31: 

1917.  1916.  1917.  1916. 

$  $  ,  $  $ 

Gross  earns..  13 ,350. .349   12.268,754   Interest 414.702        389.106 

Net  f aft. taxes)  4,296.312  4. 480. .389  Rent.  I's'd  line  2,948.000  2.850,727 
Other  income.  172.082  107,435  Misc.  int..  &c.  131.978  123,804 
Total  income.  4,468,394     4, .587 .824   Balance,  surp.      973.714     1,224.187 

From  the  surplun  as  above  In  1916-17  ($973,714)  there  were  deducted 
Int.  on  Income  debentures,  $600,000;  disc,  on  securities  sold,  ?1,79S;  de- 
ferred acct.,  portion  written  off,  $91,278,  and  extraordinary  expend,  for 
Impts..  &c..  $272,164.  leaving  a  surplus  for  the  year  of  .$8,474.« 

Latest  Earnings. — See  Philadelphia  Co.  above. 

OFFICERS. — Chairman  of  Bd.,  J.  D.  Callery;  Pres.,  S.  L.  Tone;  V.-P., 
J.  H.  Reed;  V.-P.  &  Gen.  Mgr.,  P.  N.  Jones;  Sec,  W.  B.  Carson;  Treas., 
C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell. — V.  103,  p.  1302;  V.  104,  p.  664. 

(a)  Mount  Washln^cton  Street  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  In  Pennsylvania  on  Oct.  8  1901  and 
later  absorlxxl  the  Sycamore  Street  Ry.  Also  own*  the  entire  (S.500,000) 
capital  stock  of  the  Mount  Waahlngton  Tunnel  c;o.  Stock  of  the  Mount 
Washington  Street  Hy.  is  owned  By  the  Pittsburgh  Ryu.  The  road  is 
leased  to  the  Pittsburgh  Railways  Co.  for  995  years  from  April  1  1903  for 
all  charges.  Including  bond  interest. 

STOCK  AND  BO.MDS—        Date.       Interest.     Outstanding.      Muluritu 

Stock.  $1,500,000  ($.50).- ...$1,500,000    

lat    mortgage    and     col    tr.f   1903       6  g  A-O  1.500.000  April  1  1933 

$1,500,000,  gold    ($1,000),] Penn.  Co.  for  Insurances  on  Lives  &  Orant- 

guar,  prin  and  Int c*.tf  I     Ing  Annuities,  Philadelphia,  Trustee. 

Bonds  are  guaranteed,  principal  and  Interest,  by  endorsement,  by  the 
Philadelphia  Co.  Interest  payable  In  New  York.  Pittsburgh  and  Phila- 
delphia. No  sinking  fund  and  bonds  cannot  be  called.  Ihe  stock  of  the 
Tunnel  Co.  has  been  pledged  ais  collateral  under  this  mortgage.  See 
V.  76,  p.  1143.  ^ 

ROAD. — Operates  12.81  miles  of  track  from  Pittsburgh  to  Mount 
Lebanon.     Gauge,  5  ft.  2H  in.— V.  80.  p.  222. 

(b)  Washington  &  Canonsburg  Ry. — A  trolley  road. 
Stock  all  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  June  2  1902. 
Successor  on  June  2  1902  to  the  Washington  Electric  Street  Ry.  In  Jan. 
1909  Pitts.  Rya.  began  operating  the  property.  Franchises  perpetual. 
Leasod  in  1907  the  Pitts.  Canonsburg  &  Wa.sh.  St.  Ry. 

STOCK  AND  BONDS —       Date.       Interest     Outstanding.       Maturity. 

Stock  .$1,000,000  (.$.50) $1,000,000     

Wa.sh  Elec  St  Ry  1st  M 1897       5g  125.000  Feb     11927 

First       mortgage       $6.50.000)    1902       5  g  J-J  475.000  July    11932 

gold c&r   tf  lint,  at  Colonial  Tr.  Co.,  Pittsburgh.  Trustee 

Second     mortgage     $.500,0001    1913       5  J-D  185.000  Dec.  1  1943 

($1,000);  red  at  102  &  int|Int.  at  office  of  co.  or  Colonial  Trust  Co.. 

on  10  weeks'  notice tfl     Pittsburgh,  Trustee. 

Bonds. — On  1st  mtge.  bds.  a  sinking  fund  of  $5,000  per  annum  becomes 
operative  after  5  years;  $50,000  have  been  canceled.  $125,000  of  the  new 
bonds  are  reserved  to  retire  the  bonds  of  the  Washington  Electric  Street  Ry 
The  2d  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  16.637  miles  in  and  between  Washington,  Tylerdale 
and  Canonsburg.— V.  85,  p.  532:  V.  87,  p.  34S;  V.  88.  p.  626 

(c)  Pittsburgh  Canonsburg  &  Washington  Ry. 
ORGANIZATION. — In  190T  was  leased  for  30  years  to  the  W.oshington 

&  Canonsburg  Ry..  which  guarantees  bonds,  principal  and  interest. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  (1,590  shares,  all  owned  by  Pittsburgh  Rys.). 

(1907       5  J-J  $750,000  July    1  1937 

IstM.  $750,000  ($1,000)  goldj  Safe  Deposit  Trust  Co..  Pitts.,  trustee.     Int 

tf  [     at  company  s  office.  Pittsburgh. 
Second   mtg   $500,000    ($1.-/  1913       5  J-D  89.000  Dec.  1  1943 

000);  red  at  102  &  int  on{lnt.  at  office  of  co..  Pittsb.,  or  Safe  Deposit 
10  weeks'  notice tfl     &  Trust  Co..  Pittsb..  Trustee. 

Bonds. — 1st  mtge.  bds.  are  redeemable  at  105  and  int.  on  any  int.  date; 
guar.,  p.  &  1.,  by  Washington  &  Canonsbiu-g  Ry.  and  Pittsburgh  Rys. 
Second  mortgage  bonds  outstanding  are  owned  by"  Pittsburgh  Rys.  Co. 

ROAD. — Operates  12.02  miles  of  track  between  Canonsburg  and 
Castle  Shannon.     80-lb.  rails. — V.  88.  p.  625. 

(d)  Other  Controlled  Properties. — Bonded  debt. 

Under  date  Dec.  1  1913  the  following  named  companies  controlled  by  the 
Pittsburgh  Ry.  Co..  as  shown  above  filed  mortgages  to  secure  issues  of 
1st  M.  5%  gold  bonds  (int.  J.  &  D.c*tf)  due  Dec.  1  1943  (par  $1,000)  but 
callable,  all  or  part,  at  102  and  int.  on  10  weeks'  notice.  The  outstanding 
amount  In  each  case  is  owned  by  the  Pittsburgh  Rys.  Co. 

Name  of  Company —  Total  Auth.  Total  Issued.  Trustee. 

Cedar  Avenue  St.  Ry.  Co... $40,000  $39,000     Col.  Tr.  Co..  Pittsb. 

Bon  Air  Street  Ry.  Co... 100.000       45.000     Col.  Tr.  Co..  Pittsb. 

West  Shore  Elec.  St.  Ry.  Co 100.000       85.000     Col.  Tr.  Co..  Pittsb. 

Superior  Ave.&  Shady  Ave.St.Ry.  65,000       65,000     Col.  Tr.  Co..  Pittsb. 

Allenport  &  Roscoe  Elec.  St.  Ry.. 500.000  127,000     Union  Tr.  Co., Pitts. 

(2)     United  Traction  Co.  of  Pittsburgh. 

ORGANIZATION.— Incorporated  on  July  27  1896,  and  In  June  1897 
purchased  all  the  property  and  franchises  of  the  Second  Ave.  and  North 
Side  traction  companies,  and  secured  control  of  the  Pittsburgh  Allegheny  & 
Manchester  through  a  lease  for  950  years  and  the  purchase  of  its  stock. 
V.  65.  p.  27.  The  Federal  St.  &  Pleasant  Valley  Passenger  Ry.  is  controlled 
through  its  lease  for  950  years  to  the  North  Side  Traction.  In  1902  leased 
the  Pittsburgh  &  BhTnlngham  Traction  Co.,  East  McKeesport  Street  Ry. 
and  the  Pittsburgh  &  Charlerol  Street  Ry. 

In  March  1899  the  Philadelphia  Co.  offered  to  give  $6,375,000  of  Its  com- 
mon stock  In  exchange  for  the  $17,000,000  common  stock  of  the  United 
Traction.  'See  V.  68,  p.  479.  In  Oct.  1899  exchange  of  stock  under  this 
plan  was  begun  and  340. UOO  shares  have  been  acquired,  all  of  which  are 
now  owned  by  Pittsburgh  Rys. 

On  Jan.  1  1902  the  Pittsburgh  Railways  Co.  took  over  this  property, 
and,  under  the  terms  of  the  operating  contract,  agrees  to  pay  current  divi- 
dends of  5%  on  the  pref.  stock.  The  agreement  Wcis  until  Jan.  1  1907  and 
thereafter  until  terminated  by  three  months'  notice  from  either  party. 

The  Jan.  1915  and  sub.sequent  divs.  on  the  pref.  stock  were  pa.ssed.  In 
Feb.  1917  the  management  offered  to  each  pref.  shareholder  of  the  United 
Traction  Co.  66  2-3%  of  his  holdings  in  a  5%  mortgage  bond  of  the  Pitts- 
burgh Rys.  Co.,  to  be  guar.,  p.  &  i.,  by  the  Philadelphia  Co.;  or.  as  an 
alternate  proposition.  $25  in  cash  for  each  share  of  stock  (par  $50).  V.  104, 
p.  665,  1389.     55.170  shares  were  acquired. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.  Div.or  Mat. 

Com  stock,  $17,000,000  ($50) J-J  *$17,000.000  July'12,M% 

Pref,  cum,  $3,000,000  ($50) 5  J-J  3.000.000      See  text 

United    Trac    gen    m,    gold,/   1897       5  g  J-J  4.804,000  July    11997 

$10,000,000  ($1,000)-. c*tflMaryland   Trust   Co..    Baltimore,   Trustee. 

Interest  is  payable  In  New  York  City. 

Pitts  Alleg  &  Manchester _.tf 5  1.500,000  Oct    1  1930 

Second  Ave  Trac  mtge,  gold/    1894       5  g  J-D  2,026.000  Dec    1  1934 

($1,000) c*-tflMaryland  Trust  Co.,  Balto.,  Md.,  Tru.steo. 

Interest  at  Brown  Bros.  &  Co..  N.  Y.,  or  A.  Brown  &  Sons.  Baltimore. 
2d  Ave  Traction  Co  mtge...  tf  1893       5  J- J                  419.000  July    1  1933 
Loans  payable  Aug  31    1917.. 1685.671     

*  All  owned  by  Pittsburgh  Rys.  Co. 

The  United  Traction  receives  the  entire  earnings  of  the  North  Side 
Pitts.  A.  &  M.  and  Second  Ave.  traction  companies,  subject  only  to  annual 
charges  of  $259,800. 

Dividends. — On  preferred  divs.  at  the  rate  of  5%  annually  were  paid  to 
July  1914.  Jan.  1915  div.  passed.  V.  100.  P-  55.  None  since.  See 
remarks  above.  On  common,  14%  paid  July  2  1903  and  H%  each  six 
months  to  and  Including  Jan.  1912.     In  July  1912.  H%.     None  since. 

Bonds. — The  new  United  Traction  mortgage  is  limited  to  S10,OpO.O()0: 
bonds  cannot  be  redeemed  before  maturity;  Maryland  Trust  Co.  of  Bait- 
more  Is  trustee.  Of  these  bonds,  $5,196,000  are  reserved  to  retire  the  divi- 
sional bonds  above  mentioned.  Bonds  are  listed  on  the  Philadelphia  and 
Baltimore  Stock  Exchanges. 

ROAD.— Controls  241.20  miles  of  track  In  all. 

REPORT. — Not  now  an  operating  company. 

OFFICERS.— Pres.,  James  D.  Callery;  V.-P.,  J.  H.  Reed;  Sec.  W.  B. 
Carson;  Treas.,  C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell.  Office,  Pitts- 
burgh. Pa.  Financial  agents.  Alexander  Brown  &  Sons.  Baltimore.  Md. — 
V.  100,  p.  56.  476,  1169;  V.  102.  p.  610,  1542:  V.  104.  p.  665.  1389. 
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LINES  CONTROLLED  BY  UNITED  TRACTION  CO.  OP  PITTS. 

(a)  Federal  Street  &  Pleasant  Valley  Ry.— Trolley. 
ORGANIZATION.— Incorporated  Feb.  20  1868.  and  has  since  consoli- 
dated it.s  various  subsidiary  companies.     The  franchise  Is  perpetual. 

The  North  Side  Traction  Co.  on  July  20  1896  leased  the  Federal  Street  & 
Pleasant  Valley  for  960  years,  assuming  its  debt,  and  agreeing  to  pay  as 
rental  all  taxes,  rentals,  &c..  and  also  $70,000  yearly  in  cash,  payable  Jan.  15 
and  July  15.  equal  to  5%  on  the  $1,400,000  stock,  of  which  it  owns  $750,- 
000.     V.  63.  p.  31.  76,  189.  j 

STOCK  AND  BONDS—      Date.       Interest.     Ovtstanding.      Maturity. 

Stock  (par  $25) ,  full  paid 5  J-J  $1,400,000  See  text  i 

Oonsol  mtge,  $1,250,000,  g.l   1892       5  g  J-J  1,073.000  May  1  lt)42 

($l,00r).  on  28  miles. .c*tf  lint,  at  Fidelity  Title  &  Tr.Co.,  Pittsburgh. 

Underlying  mortgages —  ^       i 

Fed  St  &  I'l  Val  mtge tf  1889       5  J-J  92.000  July    1  1919 

Allegheny  &  Bell  1st  mtge..tf  1890       5  J-J  18,000  Nov    1  1920 

Allegheny  St  1st  mort tJ  1890       5  27,000  1920 

Perry  SI  1st  mortgage tf  1890       5  J-J  3,000  Nov    1  1920 

Trov  Hill  !st  mortgage tf  1890       5  J-J  37.000  Nov    11920 

Bonrt.?.— The  consolidated  mortgage  of  1942  Is  for  $1,250,000.  of  which  , 
the  balance  unissued  is  in  the  hands  of  trustee  to  retire  all  the  other  issues;  I 
mortgage,  trustee  is  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh.     All  the 
above  issues  are  guar.,  p.  &  i..  by  United  Traction  Co. 

KOAD. — Embraces  34.55  miles  of  track  (including  sidings)  on  about  17 
miles  of  street;  rails  mostly  90-lb.  girder. — V.  63.  p.  189. 

(b)  Pittsburgh  &  Birmingham  Traction. — A  trolley  road. 

On  Jan.  1  1902  leased  for  999  years  to  the  United  Traction  Co..  which  has 
agreed  to  pay  all  interest,  taxes,  &c.,  and  also  $150,000  annually  as  rental. 
Lease  is  guaranteed  by  the  Philadelphia  Co. 

ORGANIZATION. — Incorporated  Aug.  15  1889;  Nov.  19  1889  leased 
P.  &  B.  Passenger  Ry.,  Including  South  Side  Pass.  Ry.  Co.  Also  leased 
and  operated  from  Dec.  1891  Pittsburgh  Incline  Plane  Co.  and  Mt.  Oliver 
Incline  Plane  Co.;  operated  also  Blrm.  Knoxville  &  AUentown  Traction  Co. 
In  Aug.  1900  purchased  the  $400,000  capital  stock  of  the  West  Liberty 
Street  Ily.  and  constructed  a  line  to  Mt.  Lebanon.     V.  71,  p.  343. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock    ($50) - -.-., Text  $3,000,000  See  text 

1st  M  guar  p  &  1  by  United  f  1889       5  g  M-N        1,500,000  Nov    1  1929 

Tr  Co   ($1,000) c*tflFidelity  Trust  Co.  of  Philadelpnia,  Trustee. 

The  So  Side  Pa.ss  Ry  1st  Ml    1913       5  A-O  10.000  Oct.    1  1953 

($1,000)  notsub  tof-all-.tf  lint,  at  Colonial  Trust  Co.,  Pitts..  Trustee 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Guaranteed   Btmds — 
Birm    Knox   &   A    1st  mtge,  I    1891       6  g  M-S  500,000  Sept  1  1931 

gold,  interest  guaranteed --IFidelity  Trust  Co.,  Philadelphia,  Trustee. 
Brownsville  Ave  St  Ry  1st  M.   1896       5  F-A  300.000  Aug    11926 

West  Liberty  St  RyLst  mtge.  J 1 1900       5  g  J-J  400.000  July   I  1930 

t     Pittsburgh  Trust  Co.,   Trustee. 

RO.'V.D.— Operates  30.5  miles  of  track,  laid  with  90-lb.  rails. 
ANNUAL  REPORT. — Not  now  an  operating  company. — V.  72.  p.  778. 

Lines  Leased  to  Pittslmrgh  &  Birmingham  Traction  Co. 

Mt.  Oliver  Incline  Ry. — Owned,  leased  and  operated  by  Pittsburgh  & 
Birminsham  Traction  Co.  Stock,  $100,000.  Bonds.  1st  M.  6s,  (opt)  M.& 
N..  due  May  1  1954,  $41,500.  Red.  at  105  and  int.  Colonial  Trust  Co., 
Pittsburgh,  trustee. 

Pittsburgh  Incline  Plane. — Leased  for  999  years  to  Pittsburgh  &  Birm- 
ingham Traction  Co.,  at  rental  equal  to  interest  on  bonds  and  10%  on 
$150,000  stock,  free  of  tax;  dividends  were  9%  yearly  for  some  time,  balance 
being  carried  to  surplus,  but  were  Increased  some  time  prior  to  Jan.  I  1902 
to  10%. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $100)  full  paid Q-F  $150,000  See  text 

Ist  mtge  ($1,000  each)... c*tf  1889  6  J-J  150.000  July    11919 

ROAD. — Road  extends  from  Forty  Hill,  Pittsburgh,  on  Bradford  Street. 
to  Washington  Avenue,  on  top  of  hill. — V.  71,  p.  343. 

(c)  Pittsburgh.  &  Charleroi  Street  Ry. — A  trolley  road. 
Stock  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  April  19  1902  and  took  over  the  Char- 
leroi &  West  Side  Ry.;  is  leased  to  the  United  Traction  Co.  for  900  years 
from  May  15  1902.  Rental  is  $1,000  per  year.  Bonds  are  guaranteed, 
principal  and  interest,  by  the  United  Traction  Co.  and  the  Philadelphia  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($50) $2,500,000     

Charleroi  &  West  Side  Ist  M-tf 5%  55.000  Sept   1  1919 

Pitts  &  Charleroi  1st  M  $2,-f   1902       5  g  M-N        2,445,000  May  1  1932 

500,000  gold  ($1,000). c*tf tint,  at  Union  Tr.  Co.,  Pittsburgh,  Trustee. 
Pitts  &  Charleroi  2d  M  $l,-(   1913       5  J-D  .522,000  Dec    1  1943 

000,000  ($1,000)  red  at  102Unt.  at  company's  office  or  Union  Trust  Co.. 

&  int.  on  10  weeks'  noticetf  I      Pittsburgh,  Trustee. 

Brnids. — Of  the  Plttsb.  &  Charleroi  Ist  M.  bonds.  $55,000  is  reserved  to 
retire  a  like  amount  of  Charleroi  &  West  Side  bonds.  See  V.  74,  p.  1039. 
Second  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  a  road  between  Pittsburgh  and  AUenport,  by  way  of 
Castle  Shannon,  Finleyville,  Monongahela  City  and  Charleroi,  a  distance  of 
43.38   miles.     Completed   in   Sept.    1903. 

OFFICERS. — Pres.,  S.  L.  Tone;  Sec,  W.  B.  Carson;  T'eas..  O.  J. 
Braun  Jr.— V.  74,  p.  1039.  1090;  V.  76,  p.  752. 

(d)  Allegheny    Bellevue   &   Perrysville   Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  8  1905.  En- 
tire stock  is  owned  by  the  Pittsburgh  Rys.  Is  leased  to  the  United  Traction 
Oo.  for  995  years  from  March  1  1905  at  a  rental  of  10%  on  the  stock. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($.50) 10%  $250,000  See  text 

Ist  mtge  .$500,000  gold  guarf   1905       5  g  A-O  500,000  April  1  1936 

($1,000) ...ctflPenn.  Co.  for  Ins.  on  L.  &  G.  A., Phil., Trust. 

Bonds. — Are  guaranteed,  prm.  &  int.,  by  Phila.  Co.  Interest  Is  payable 
at  company's  office  or  by  Brown  Bros.  &  Co.,  N.  Y.  and  Phila.  No  sink- 
ing fimd  and  bonds  are  not  subject  to  call. 

ROAD. — Operates  16.43  miles  of  track  from  Allegheny,  via  Westvlew,  to 
Bellevue.     Gauge,  5  ft.  234  In.  I 

(e)  Ben  Avon  &  Emsworth  Street  Ry.  1 
ORGANIZATION. — Incorporated   in   Pennsylvania  on  June   17   1903. 

Entire  stock  is  owned  by  the  Pittsburgh  Rys.     Is  leased  to  the  United  Trac- 
tion Co.  of  Pittsburgh  for  995  years  from  April  1  1906  at  5%  on  stock. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $100,000  (.$.50) .-.-.--  A-O  SIOO.OOO  See  text 


1st  mortgage  $300,000  gold 
guar tf 

2d  M  $100,000  ($1,000)  sub 
to  call  at  102  and  Int  on  10 
weeks'  notice tf 


1906  5  g  300,000  April  I  1936 

Fidelity  Title  &  Trust  Co..  Pittsb.,  Trustee. 
Interest  at  Co's.  office. 

1913       5  J-D  79.000  Dec    1  1943 

Int.  at  co's  office  or  Fidelity  Title  &  Trust 
Co.,  Pittsburgh,  Pa.,  Trustee. 
Bonds. — 1st  M.  bonds  are  guaranteed,  prin.  and  Int.,  by  the  Philadelphia 
Co.     2d  M.  bonds  outstanding  are  owned  by  Pittsburgh  Rys. 

ROAD. — Operates  5.33  miles  of  track  from  Avalon  to  Dixmont.  Gauge. 
6  ft.  2H   in. 

OFFICERS. — Pres.,  S.  L.  Tone;  V.-P..J.  H.  Reed;  Sec,  W.  B.  Oarson 
Treas.,  C.  J.  Braun  Jr. 

(f)   East  McKeesport  Street  Railway. 

Entire  stock  Is  owned  by  Pittsburgh  Railways.  ' 

ORGANIZATION. — Incorp.  in  Penna.  on  June  26  1899.  Is  leased  to 
United  Traction  Co.  of  Pittsburgh  for  900  years  from  Jan.  1  1902. 

Stock,  .$250,000  ($.50);  1st  M.  5%  gold  bonds,  $250,000  (tf)  ($1,000). 
Dated  Dec.  1  1899.  Due  Dec.  I  1929.  Int.  J.  &  D.  at  Fidelity  Title  & 
Trust  Co.,   Pitt-sburgh,   trustee.     Miles,   8.26.  i 

(3)   Consolidated  Traction. — Trolley  road.  I 

ORGANIZATION.— Chartered  July  15  1895.  The  company  absorbed 
the  Fort  Pitt  Traction  Co.  (a  consolidation  of  Fort  Pitt  Pass.  Ry.,  Gross 
Street  Ry..  Highland  Park  Street  Ry.  and  Negley  Street  Ry.).  and  assumed 
Its  leases  of  the  Citizens'  and  the  Allegheny  Traction  companies,  and  has 
acquired  the  control  of  the  Pittsburgh,  the  Duquesne  and  the  Central  Trac- 
tion companies.     In  1902  leased  the  Monongahela  St.  Ry.  and  the  Subur- 


ban Rapid  Traasit  Street  Ry.     Owns  all  stock  of  the  Ardmore  Street  Ry., 
and  guarantees  its  bonds,  principal  and  interest.     V.  88,  p.  882. 

On  Dec.  4  1901  the  stockholders  of  Philadelphia  Company  approved 
plan  for  absorbing  the  skares  of  the  Consolidated  Traction.  See  terms 
In  V.  73,  p.  1112.  286,824  shares  common  and  233,117  shares  preferred 
have    been    so    exchanged. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Common  stock  ($50) J-J     $15,000,000  July '12,  1% 

Pref  stock6%  cum  ($50) 6  M-N         12,000,000  Nov '13,  3% 

Equipment  trust  certificates/   1908       6  F-A  28,000  See  text 

$'280,000  Series  "A" tflColonial  Trust  Co.,  Pittsburgh,  trustee. 

Equipment  trust  certlflcatos)    1914       5  A-O  375,000  See  text 

$500,000  Series  "B" lUnion  Trust  Co.,  Pittsburgh,  trustee. 

Car  trust  bonds  .$200,000  gold/    1916       5  g  A-O  180,000  See  text 

($1,000)  Sori  s  "C"  ..c*tflColonial  Trust  Co.,  Pittsburgh,  Trustee. 
Car  trust  bonds  $800,000  gold/   1916       5  g  A-O  760.000      See  text 

($1,000)  Series  "D" tf  (Union  Trust  Co..  Pittsburgh,  trustee. 

Fort  Pitt  Trac  mtge  $1,000,-1    1895       5  g  J-D  1,000,000  Dec    2  1935 

000  ($1,000)  g  not  red  c*  tfllnt.  at  Pittsburgh  Tr.  Co..  Pittsb.,  trustee. 
Notes  payable  Aug.  31  1917 1,184.445 — 

Stock. — The  prof,  stock  carries  cimi.  dlvs.  of  6%  per  annum  and  has  the 
right  to  participate  equally  with  the  com.  stock  when  that  has  received  6%  . 
All  arrears  of  divs.  were  paid  up  in  Jan.  1903.  V.  76,  p.  48.  First  div.  of 
1%  on  common  paid  Jan.  2  1903;  then  1%  July  1903;  1904  to  1911,  incl., 
2%  per  annum.     In  1912,  Jan.,  1%;  July,  1%. 

Bonds. — The  equipment  trust  certificates  Series  "A"  mature  in  1  0  annual 
Installments  of  $28,000  each  from  Feb.  1  1909  to  Feb.  1  1918  incl.,  $252,000 
have  been  retired;  they  are  secured  by  60  cirs  costing  $336,788.  Series  "B" 
certificates  mature  .$25,000  semi-ann.  from  April  1  1915  to  Oct.  1  1924; 
$125,000  have  been  retired;  they  are  secured  by  100  cars  costing  $.581,945. 
The  Series  "C"  car  trust  bonds  mature  In  ten  annual  installments  of  $20,000 
each  from  April  1  1917  to  April  I  1926,  inclusive.  $20,000  have  been 
retired.  They  are  secured  by  50  cars,  costing  $221,000.  Free  from  Penn. 
State  tax.  V.  102,  p.  608.  The  Series  "D"  car  trust  bonds  mature  $40,000 
each  6  mos.  from  April  1  1917  to  Oct.  1  1926.  inclusive.  $40,000  have  been 
retired.     They  are  secured  by  175  cars  costing  $900,000. 

The  Fort  Pitt  Tract,  bonds  are  secured  by  the  deposit  of  the  shares  of  the 
constituent  companies  out  of  which  the  Fort  Pitt  Co.  was  formed,  namely, 
$300,000  Fort  Pitt  Pass.  Ry.  stock.  $100,000  Gross  St.  Ry.  stock,  $100,000 
Highland  Park  St.  Ry.  stock,  $100,000  Negley  St.  Ry.  stock. 

ROAD. — Controls  225.68  miles  of  track  In  all. 

OFFICERS.— Pres.,  J.  D.  Gallery;  V.-P.,  J.  H.  Reed;  Sec,  W.  B.  Oar- 
son; Treas..  C.  J.  Braun  Jr.;  Controller,  O.  S.  Mitchell. — V.  102,  p.  608. 

(a)  Ardmore  Street  Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Oct.  31  1907. 
Road  mostly  on  private  right  of  way.  Franchises  in  boroughs  are  perpetual 
Consolidated  Traction  owns  all  the  stock  and  guarantees  the  bonds,  prin- 
cipal and  Interest.     V.  88.  p.  881. 

STOCK  AND  BONDS —      Date.       IrUerest.     Outstanding.      Maturity. 

Stock  $14,000  ($50) See  text    _ 

Fh^t   mtge    $1,250,000    gold?   1908       6  g  A-O       $1,032,000  April  1  1958 

($1,000) ..-C*tfUnt.  at  Colonial  Trust  Co.,  Pittsb.,  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  extensions  and  betterments. 
No  sinking  fund,  but  subject  to  call  at  105  and  Interest. 

ROAD. — Operates  8.22  miles  of  track  between  Wilkinsburg  and  East 
Pittsburgh.— V.  88,  p.  881. 

Lines  Controlled  by  Consolidated  Traction  Co. 

(a)  Allegheny   Traction. 

ORGANIZATION. — Incorporated  July  23  1890.  April  1  1896  this 
company  was  leased  to  the  Fort  Pitt  Traction  Company  for  950  years  at  a 
rental  of  $25,000  per  annum.     Lease  assumed  by  Consol.  Traction  Co. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Last  div.etc. 
Stock,  $500,000  (par  $50) 6%  $500,000         See    text. 

Guaranteed  Bonds — 
MiUvale  Etna  &  Sharpsburg/   1893       5  g  M-N         741,000  Nov  1      1923 

1st     M     $750.000 g-tf  (Int.  at  Pittsb.  Tr.  Co..  Pittsburgh,  Trustee. 

Dividends. — The  semi-annual  dividend  of  2H%  due  June  1  1901  was 
passed,  the  proceeds  being  used  to  pay  off  the  floating  debt.  In  1902. 
4J^%;  1903  to  1916,  incl.,  5%  per  annum. 

ROAD. — Including  Millvale  Etna  &  Sharpsburg,  22.25  miles  of  road. 

(b)  Central  Traction. — Trolley. 

LEASE. — Inconporated  Dec.  21  1888.  Leased  from  April  2  1896  *• 
the  Consolidated  Traction  for  950  years  at  3%  per  annum  on  par  value 
of  $1,500,000  stock  (see  V.  61,  p.  1154);  and  in  May  1896  stockholders 
were  offered  privilege  of  exchanging  their  stock  for  receipts,  which  were 
redeemed  at  $30  per  share  on  Oct.  1  1836  in  Consolidated  Traction  Co. 
preferred  stock  at  par.  29,173  shares  of  Cent.  Trac.  stock  (out  of  30,000) 
have  been  so  exchanged.     V.  62,  p.  1087. 

STOCK  AND  BONDS — Miles.  Date.   Interest.     Outstanding.    Maturity 

Stock  ($50)  see  text 3%A-0  f3O,00C  shs.\  See 

I  30  paid  up/  text. 

1st  M  $375,000  cable/  6         1889     5  J-J  $375,000  July  I    1929 

line ,  $500 ntf\  Interest  at  Union  Trust  Co . ,  Pittsburgh . 

Bonds  of  Central  Passenger  Ry.  controlled. 
Ist  M  $250,000/  4  1894       6  A-O  125,060  Oct  1    1924 

($1 , 000). ntf  (Interest  at  Union  Trust  Co.,  trustee,  Pittsburgh. 

Dividends. — Feb.  1  1892,  $2  50  in  stock;  In  1896,  Feb.,  2%  in  cash; 
In  1898.  Nov.,  1H%  in  cash;  in  1899  and  since  3%  per  year. 

ROAD. — 9.27  miles  of  road,  of  which  It  controlled  by  ownership  of  cap- 
ital stock.  Central  Passenger  Ry.,  3J4  miles. — V,  62,  p.  948,  1087. 

(c)  Citizens'  Traction. — A  trolley  road. 

ORGANIZATION. — Incorporated  July  6  1887.  On  Sept.  1  1887  pur- 
chased the  entire  capital  stock  ($200,000)  of  the  Citizens  Passenger  Ry. 
which  It  now  holds.     Also  owns  stock  of  Aspinwall  Street  Ry . 

LEASE. — Leased  from  Nov.  1  1895  to  Fort  Pitt  Traction  Co.  (now 
Consol.  Traction)  for  950  years  at  6%  per  annum  on  $3,000,000  capital 
stock.  In  addition  the  le-ssee  agreed  to  pay  a  floating  debt  of  $175,000 
and  ■&!  maturity  mortgage  debt.     V.  61,  p.  661. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  (.$50)  fully  paid 6  M-N       $3,000.000f.p.     See   text 

1st    mortgage    ($1,000)    Not/   1887       5  A-O  728,000  Oct  1     1927 

subject  to  call tflFid.  Title  &  Tr.  Co.,  Pittsburgh  Trustee. 

Bonds  of  lines  whose  stocks  are  owned — 
Penn.  St.  Pass.  Ry.  IstM 1892       5  J-D  250,000  June  1  1922 

Interest  and  dividends  payable  at  Union  Nat.  Bank,  Pittsburgh,  Pa 

ROAD . — Owns  29 .897  miles  of  track  on  1 5  miles  of  street. — V .  61 .  p.  661 . 

(d)  Duquesne  Traction. — A  trolley  road. 

LEASE. — Incorporated  Jan.  25  1890.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  4%  on  the  $3,000,000  stock, 
but  dividends  for  a  year  and  a  half  were  withheld  for  payment  of  floating 
debt  of  $180,000.  In  May,  1896  stockholders  were  allowed  to  exchange 
their  stock  for  receipts,  redeemed  Oct.  1  1896  at  $37  per  share  in  6%  pre- 
ferred stock  of  Consolidated  Traction  Company  at  par.  52,635  shares  out 
of  60,000  have  been  so  exchanged.     See  V.  62,  p.  1087. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($50)  fully  paid.. / Text.       $3,000,000       See     text 

(Div.  payable  at  Fidel.  Tit.  &  Tr.  Co. .Pittsb. 

1st    mortgage c*tf/      1890       5  J-J  1.500,000    July   1930 

IFidelity  Title  &  Trust  Co..  Pitts.,  Trustee. 

Dividends  were  5%,  J  J,  but  in  1893  and  1894  none  paid;  in  1895,  4%; 
In  1896,  none;  in  1898,  3%;  In  1899  and  since,  4%  yearly. 

ROAD. — At  time  of  lease  in  1896  controlled  II  companies,  having  at 
present  36.77  miles  of  road. — V.  62.  p.  948,  1087. 

(e)  Fort  Pitt  Traction. — See  "Consol.  Traction  Co." 

(f)  Monongahela    Street    Railway. 

ORGANIZATION.— On  May  26  1898,  absorbed  by  consolidation  the 
Schenley  Park  &  Highland,  Homestead  &  Highlands,  Braddock  &  Home- 
stead and  the  Braddock  &  Duquesne. 

In  Dec.  1901  the  Monongahela  Street  Ry.,  the  Wilkinsburg  &  East 
Pittsburgh  Street  Ry.,  the  Wilkinsburg  &  Verona  Street  Ry.  and  the 
Pitcaim  &  Wilraerding  Street  Ry.  (construction  of  latter  two  roads  com- 
pleted during  the  year  1903-04) ,  were  merged  in  the  Mononghela  Street  Ry. 
and  stock  was  increased  from  $1,000,000  to  $7,000,000.  See  V.  73, 
p.  1112.  On  Jan.  1  1902  the  Monongahela  Street  Ry.  was  leased  for  999 
years  to  the  Consolidated  Traction  Co.  for  interest,  taxes,  &c..  and  an 
annual  rental  bi-sinning  with  $165,000  the  first  year  and  increasing  $18,750 
each  year  until  $315.0C)0  is  reached.  Lease  is  guarantee*!  by  Philadelphia 
Co  First  dividend  under  lease  (2%)  was  paid  in  July,  1904.  See  V.  79, 
p. 269.  In  1905,  Jan.,  lH%;July,  13-5%;in  1906,  3.26%;ln  1907,3)^%; 
fn  1908,3.86%;in  1909,4.12%;ln  1910.4.37%;in  1911  andsince,  4>^%. 
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STOCK  A  BONDS —        Miles. Date.    Interest.  Outstanding.      Maturity. 

Stuck.  $7, OCO, 000 See  text  $7.000. 0((0  See    text. 

Mon.  St.  rcy.  l.st  mtge J   17     1808     SgJ-U.     1 .000.000  June  1   192d 

.SI. 000,000  gold tfl   Union  Trust  Co.,  Pittsburgh,  Trsutee. 

VVilk.  &  E.  I'.  M 1 

.$2,000,000  g  (SI. 000) \  ..     1899     6  g  M-S     2,000.000  Sept  1    1929 

(fiiar c&r  .tfj 

Willi.  &  Ver.  M.,  $700.0001    ..     1901     6  g  J-D  624.000  June  1   1931 

g.    ($1,000)    -.c&r tfl 

Pt.  &  Wll.  M.,  $700,000,  B,l   ..     1901     5gJ-J  588.000  July  1    1931 

($1,000)  c&r..tf ) 

Hands. — The  Union  Trust  Co.  of  Pittsburgh  l.s  trustee  of  all  mortgages 
and  Interest  is  payable  at  Mellon  National  Bank.  The  Wllks.  h  Ver.  bonds 
are  guaranteed,  prin.  <&  int.,  by  Wiik.  &  E.  Pitts.  St.  Ky.  Co..  Monongahela 
St.  Hy.  Co..  Consol.  Traction  Co.  and  Phlla.  Co.  Co.  of  Pittsburgh. 

ROAD. — Owns  70.675  miles  of  track,  Including  branches;  90-lb.  rails. 

REPORT. — Not  now  an  operating  company. 

OFFICERS.— Pros.,  W.  L.  Mellon;  V.-P.,  A.  W.  Mellon;  Treas.,  W.S. 
Mitchpll.— V.  72,  p.  776;  V.  79,  p.  269,  627,  735. 

(g)   Pittsburgh  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  April  ,30  18S7. 

LEASE. — Leased  from  April  2  1896  to  the  Consolidated  Traction  for  950 
years  at  7%  on  the  $2,500,000  stock  (see  V.  61.  p.  1154)  but  IH  years 
dividends  were  used  to  pay  floating  debt  of  $2.50.000.  The  full  7%  Is  now 
being  paid.  In  May  1896  stockholders  were  offered  receipts  for  their  stock, 
which  were  redeemed  at  $70  per  share  on  Oct.  1  1896  in  preferred  stock  of 
Consol.  Traction  Co.;  49,500  shares  out  of  50.000  have  been  so  exchanged. 
See  V.  62,  p.  948.  Pittsburgh  Traction  owns  the  $250,000  capital  stock 
of  Bloomfield  Street  Ry.  and  guarantees  the  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Ont.itandino .      Maturity. 

Stock  $2,500,000  ($50) 7  A-O  31     $3S  persh  pd.ln.See  text 

ist  mtge  5s c*.tfjl887       5  A-O  $750,000  Oct  1     1927 

I  Fidelity  Title  &  Trust  Co ..  Pitts . .  Trustee. 

Guaranteed  Bonds — 
Bloomfield    Street    Ry     1st  f   1893       5  F-A  250.000  Aug  1    1923 

CUT c*-tf  (Interest  at  Pittsburgh  Trust  Co.,  Trustee. 

Stock. — Issued  50,000  shares,  on  which  $38  each  has  been  paid. 

DIVIDENDS. — At  company's  office,  Pittsburgh.  Dividends  In  1895 
6%:  in  1896,  none — see  above;  in  1898.  5H%;ln  1899  and  since,  7%. 

ROAD.— Owns   18.53  miles  of  track. 

(h)  Suburban  Rapid  Transit  Street  Ry. 

ORGANIZATION. — Was  leased  on  Jan.  1  1902  to  Consolidated  Traction 
Co .  for  900  years  at  an  annual  rental  of  $56 ,000 ,  as  well  as  paying  all  charges , 
Including  interest  and  taxes. 

.  STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,400 ,000 --  J-J  $1,400,000  See  text 

First  mortgage,  $200,000,  gf   1913       6  g  M-S  200,000  Sept  1   1953 

(SI .000) ctfUnt.  at  Farmers'  Dep  Nat  Bank,  Pittsburgh. 

[     Colonial  Trust  Co.,  Pittsburgh.  Trustee. 

Dividends. — In  1903.4%;ln  1904,Jan.,  2%;  July,l  )4%;since4%  perann. 

Road. — Operates  11.57  miles  of  track  on  6  miles  of  street. 

(i)  Morningside   Electric   Street   Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  14  1904. 
Entire  stock  is  owned  by  Philadelphia  Co.  Is  leased  to  the  Consolidated 
Traction  Co.  for  995  years  from  Sept.  30  1905  at  a  rental  of  5%  on  stock 
and  interest  on  bonds. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock.  $24,000  ($50)- --.       5  A-O  $24,000     See  text. 

1st      mtge      $200,000      gold  (   1905       5  g  A-O  200,000  Oct  1     1935 

($1,000)     guar    prin     and] Int.  at  office  of  Brown  Bros.  &  Co.,  Phila. 

int  by  Phila  Co c*.tf  IPenn.Co.for  Ins.onLives  &  G.A.,Phila.Trust 

KOAD. — Operates  3.31  miles  of  track.     Gauge  5  ft.  2H  in. 

OFFICERS. — Pras.,  S.  L.  Tone;  V.-P..  J.  H.  Reed;  Sec,  W.  B. 
Carson;  Treas.,  C.  J.  Braun  Jr. 

(4)  Seventeenth  Street  Incline  Plane  Co. 

ORGANIZATION. — Is  a  reorganization  on  Dec.  28  1904  of  thePenn.  In- 
cline I'lane  Co.  Entire  stock  is  owned  by  the  Philadelphia  Co.  Is  operated 
by  the  Pittsburgh  Rys.  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  .$250,000  ($50) $250,000     

Ist   mtge   $125,000    ($1 ,000)  f   1905       5  cur  M-S         125.000  Mch  1    1936 

guar c*.tf\Int.  at  Colonial  Tr.  Co.,  Pittsburgh,  Trustee. 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call.  Are  guaran- 
teed, prin.  &  int.,  by  the  Philadelphia  Co. 

OFFICERS. — Pres.,  S.  L.  Tone;  V.-P.,  J.  H.  Reed;  Sec,  W.  B.  Car- 
son; Treas.,  C.  J.  Braun  Jr.;  Controller,  C.  S.  Mitchell. 

(5)  Beaver  Valley  Traction. — A  trolley  road. 

In  July  1905  entire  stock  was  acquired  by  the  Philadelphia  Co.  of  Pitts- 
burgh.    V.  81,  p.  506. 

ORGANIZATION. — Incorporated  in  Penn.  In  perpetuity  June  29  1891, 
and  owns  entire  stock  of  Beaver  Valley  St.  By.  and  of  Central  Electric  St.  Ry. 
Co.,  purchased  Aug.  8  1891,  operating  them  as  one  road  under  999-year 
lease.     Charter   and    franchise   perpetual. 

In  1900  stock  was  increased  from  $300,000  to  $1,000,000  and  then  pur- 
chased the  stock  and  property  of  the  People's  Electric  Street  Ry .  of  Rocnes- 
ter,  the  College  &  Grandview  Electric  Street  Ry.,  the  Rochester  &  Monaca 
Electric  St.  Ry.  and  the  Beaver  &  Vanport  Electric  St.  Ry.;  also  owns  en- 
tire capital  stock  of  Riverview  Electric  St.  Ry .  Co. .  the  Freedom  &  Conway 
Electric  St.  Ry.  Co.  and  the  Vanport  Electric  St.  Ry.  Co.,  none  of  which 
has  any  separate  bond  i.ssue.  In  Jan.  1902  authority  was  given  to  in- 
rease  stock  from  $1,000,000  to  $1,500,000. 
c     STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $1,500,000  (par  $50) $1,075,000    -- 

1st    con    mortgage     (closed)  f   1900       5  g  A-O  675.000  Oct  1     1950 

gold c*_tf-IInt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

I     Annuities.  Philadelphia.  Trustee. 
Genmtge$3,000,000  ($1,000)1    1903       5  g  M-N  957.000  Nov  1    1953 

gold c*-tfllnt.  at  Northern  Trust  Co..  Phila..  Trustee. 

Bonds. — Of  the  gen.  mtge.  bonds,  $675,000  are  reserved  for  prior  liens 
and  the  remainder  for  extens.  and  improvements  at  75%  of  cost.  SeeV.77, 
p.  2158.     Both  is.sues  redeemable  at  110  and  int. 

ROAD. — Owns  and  operates  36.205  miles  of  track,  connecting  the  variou' 
towns  and  boroughs  in  the  Beaver  Valley,  from  Morado  Park  southerly,  via 
Beaver  Falls,  to  Beaver  and  Vanport  and  to  Rochester  and  Conway.  Laid 
with  90-lb.  and  73-lb.  girder  rails.  Owns  36  closed  and  16  open  passenger 
cars  and  9  miscellaneous  cars. 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1917,  gross,  $405,462; 
net,  after  taxes,  $135,627;  other  income,  $1,064;  int..  rents.  &c..  $96,456; 
impts.  &  betterments,  $3,277;  disc,  on  securities  sold,  $433;  surplus  for 
year,  $36,524. 

OFFICERS. — Pres.,  S.L.  Tone;  V.-P..  J.  H.  Reed;  Sec,  W.  B.  Carson, 
Treas.,  C.  J.  Braun  Jr.;  Comp.,  C.  S.  Mitchell.— V.  77,  p.  1224,  2158; 
V.  81,  p.  506,  1664,  1790;   V.  87,  p.  345. 

(6)  Pittsburgh  &  Beaver  Street  Railway  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated    in     Pennsylvania    Jan.      23      1908 

Frandiifcs  perpetual.  Capital  stock  $235,000  i$50  par),  all  owned  by 
Philadelphia  Co.  Bonds  authorized,  first  mortgage  gold,  $1,500,000 
issued,  $750,000,  all  owned  by  the  Philadelphia  Co.;  dated  July  1  1908. 
due  July  1  1958  (tf).  Int.  5%,  payable  Jan  &  July  at  company's  office 
Pitts.     Union  Tr.  Co.  of  Pitts.,  trustee.     Are  guar   p   &  i    by  I'hila.  Co. 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1917.  gross,  $64,421;  net, 
after  taxes,  $13,061;  oth.  inc.,  $39;  int.  &Qisct.,  .$59,356;  deficit,  $46,256. 

ROAD. — Operates  14.99  miles  in  and  between  Baden.  Beaver  County, 
and   Leetsdale,   Allegheny   County,   Pa. 

(7)  Clairton   Street   Railway   Co. — A  trolley  road 
ORGANIZATION. — Incorp.   In   Penna.   May   5    1904.     Capital   stock 

$30,000  ($50)  all  owned  by  Pittsburgh  Railways  Co 

ROAD. — Operates  one  mile  of  track  In  the  Borough  of  Clairton,  Al- 
egheny  County. 

ELECTRIC  LIGHT  AND   POWFR. 

Duouesne  Light  Co. — Entire  com.  stock  is  owned  by  the  Phila.  Co. 
In  Feb.  1912  the  Duquesue  Light  Co.  was  purchased  In  the  interest  of 
Phila  Co.  (V.  94,  p.  560).  and  In  Nov.  1912  it  was  merged  with  the  Monon- 


gahela  Lt.  Co.  and  Oakmont  &  Verona  Lt.,  TTt.  &  P.  Co.  In  Dec.  1912 
It  increased  its  stock  from  $3,000,000  to  $25,000,000  preparatory  to  acquir- 
ing control  of  the  olectrlc-llghting  properties  owned  by  the  Phila.  Co. 
Merger  eff(!Ctlvo  Jan.   I    1013. 

Owns  $849,700  out  of  $850,000  stock  of  the  Pennsy.  Lt.  &  P.  Co.,  the 
entire  stock  and  bonds  of  the  Allegheny  County  Lt.  Co.,  the  entire  stock 
and  $252,000  bond-s  of  the  Southern  Ht.,  Lt.  &  P.  Co..  the  entire  stock  of 
the  Diamond  Lt.  &  Pow.  Co..  Beaver  County  Lt.  Co.,  Midland  El  Lt.  & 
P.  Co.,  Brunot  Island  (Jrldge  Co.  and  of  121  miscellaneous  electrlc-Ught 
and  power  companies,  $500,000  bonds  (entire  Issue)  of  the  East  End  Elec. 
Light  Co.  and  all  the  nref.  stock  of  the  Virginia  &  Ohio  Securities  Corp.  On 
pec.  31  1912  leased  for  50  years  the  Allegheny  Co.  Lt.  Co.,  which  In  turn 
leases  the  Southern  lit..  Lt.  &  P.  Co.  and  Monongabela  Lt.  Sc  P.  Co.  for 
900  years  from  Jan.  1  1902. 

In  April  1916  |)urchased  the  $150,000  6%  bonds  of  the  Penna.  Lt.  Ht. 
&  Power  Co.  which  fell  due  April  1  1916. 

Franchise  Is  perpetual.  Has  contract  extending  to  1963  to  supply  all 
electricity  used  by  the  Pittsburgh  liys.  Also  has  contract  with  the  city  of 
Pittsburgh  for  street  and  other  municipal  lighting  and  power  purposes. 


STOCK  AND  BONDS—       Date.  Interest. 

Common  $25,000,000  ($100) Monthly 

7%  cum  pf  $10,(JOO,000  ($100) Q-F 

Bonds  of  leased  Cos. — 

Southern   Ht  Lt  &   P   Ist  Mf   1899  5  g  J-D 


$300,000  ($1,000)  gold..tf\Int.  at  Colonial  Tr 
Monongahela  Lt  &  P  Ist  M  '   '"""       -  -  -  - 
$1,700,000  ($1,000)  g...tf 


6g  J-D 


Outstanding.      Maturity. 
$21,726,000     See    text 
5.941.000  Nov.  '17,1  M 

{/48,000  Dec  1     1949 
Co..  I'itisb..  trustee. 
1.700.000  June  1   1949 


1899 
Int.    at   Mellon   Nat.    Bank.    Pittsburgh. 
.Union  Trust  Co.  of  Pittsburgh,  trustee. 

Beaver  County  Light  Co 608. ,500 

Valley  Electric  Co 210.000 

V  Remaining  $252,000  owned  by  Duquesne  Light  Co. 
Stock. — Additional  common  stock  was  being  issued  Sept.  1917  in  exchange 
for  $3.271 ,250  notes  issued  to  the  Pliiladelphia  Co.  early  in  1917.  The  new 
shares  will  all  be  held  by  the  Phila.  Co.  Additional  pref.  stock  may  be 
issued  for  additions. .impts.  and  extensions  only.  Red.  as  a  whole  on  any 
div.  date  at  115  and  div.  on  60  days'  notice. 

Dividends  — First  div.  on  pref.  stock,  l%%,  paid  May  1915;  same  rate 
quar.  since.  First  quar.  div.  on  com..  1H%.  paid  Mar.  31  1913;  Sept  , 
'.H%       Since  then  divs.  have  been  7-12%  each  month. 

REPORT. — For  year  ending  Mar.  31  1917: 
1916-17.       1915-16. 


Gross  earns.. $6, 937, 765  $5,368,025 
Net,  aft.  taxes$2, 890,885  $2,695,151 
Other  income.       140.590        224.386 


Tot.  netinc.$3.031.475  $2. 919, .537 
Int., rents,  &c.    $541,946      $727,803 
Disc.raxes.&c, 
on  sale  of  sec.         28.648        306,242 


Impt.  &  bett's 
written  off. 
Misc.  losses.. 
Depreciation  . 
Pref.  divid'ds. 
Com.  divid'ds 


1916-171       1915-16. 
$120,211 


$7,331 

282,486 

397.466 

1,456.172 


246,568 

205,702 

1,264.706 


Surp.  for  year    $317,426        $48,304 


LATEST  EARNINGS.— See  Philadelphia  Co. 

PROPERTY .  &c. — As  of  March  31  1917.  had  a  power  station  generating 
capacity  of  124.280  k.  w.;  3,749  miles  of  distribution  lines;  .S51  miles  of 
transmission  lines;  65.63  miles  underground  conduit;  63 ,077  customers;  total 
capacity  of  motor  supplied,  146  735  h.  p.;  supplied  1 .527,560  Incandescent 
amps  (.50  watt)  and  5,885  arc  lamps. — V.  104.  p.  1492;  V.  105,  p.  1107. 

(a)  Pennsylvania  Light  &  Power  Co. 

$849,700  of  thQ  stock  is  owned  by  the  Duquesne  Light  Co. 
ORGANIZATION. — Incorp.  In  Penna.  Jan.  14  1901.     Oper.  separately. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  (.$,50)... $850,000     

Penna  Lt.  Ht  &  Power  mtgef   1901       6  A-O  150.000  April  1  1916 

$150,000  ($1,000) ntfllnt.  at  Colonial  Trust  Co.,  Pittsb..  trustee. 

These  bonds  were  pm-chased  by  the  Duquesne  Light  Co.  in  April  1916. 

EARNINGS. — For  fiscal  year  ending  March  31  1917.  gross.  $220,353; 
net.  after  taxes.  $70,250;  other  income.  $12,952;  interest  on  bonds,  &c.. 
$10,003;  deprec'n,  $36,306;  surplus  for  year,  $36,893. 

ARTIFICIAL  GAS. 

(1)  Consolidated    Qas    Co.    of    Pittsburgh. 

All  the  common  and  $148,100  of  the  pref.  stock  is  owned  by  Phila.  Co. 

The  Consolidated  Gas  Co.  operates  under  a  perpetual  charter  and  with 
the  Allegheny  Illuminating  Co.  and  the  South  Side  Gas  Co.  constitutes  the 
only  gas-manufacturing  companies  in  the  city  of  Pittsburgh  and  the  exclu- 
sive right  to  manufacture  illuminating  gas  Is  vested  in  them. 

Owns  entire  $2,000,000  stock  and  $2,000,000  bonds  of  the  Allegheny 
Xlliuninatlng  Co.  and  pledges  them  under  its  first  mortgage. 

Default. — Int  due  Feb  1  1916  on  the  1st  M.  5s  was  defaulted.  Deposit 
of  bonds  has  been  called  for  bv  the  following  committee:  C.  S.  W.  Packard. 
Chairman;  A.  O.  Robinson.  Thomas  S.  Gates,  E.  S,  Page,  B.  Howell  Gris- 
wold  Jr.,  D.  H.  Hostetter  and  T.  G.  Daub;  Sec,  E  ,  L.  Brantlgam,  517 
Chestnut  St..  Phlla.  Depositaries.  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Ann  .  Phila..  and  Safe  Deposit  &  Trust  Co..  Pittsb.    V.  102.  p.  625, 1989. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Common  $4,000,000  ($50) $4,000,000 

Pref  4%  cum  $2,500,000  (.$50) 4  F-A  2,000.000  Aug '17.  2% 

First     mortgage     $5.000.000[   1898       5  g  F-A  5,000,000  Feb     1  1948 

($1,000)   gold tf\Maryland  Trust  Co.,  Baltimore.  Trustee. 

Int.  on  bonds  Is  payable  at  Brown  Bros.  &  Co..  N.  Y.,  and  Alex.  Brown 
&  Sons,  Baltimore.  v 

EARNINGS. — For  year  end.  Mar.  31  1917,  gross,  $98,360;  net.  afrer 
taxes  (loss),  $25  755;  other  income,  $77,832:  interest  on  bonds.  &c..  $351,- 
o80:  deficit  for  year.  $299,203.— V.  102,  p.  525.  1989. 

(2)  South  Side  Gas  Co. 

15,521  shares  of  stock  are  owned  by  the  Philadelphia  Co. 
ORGANIZATION. — Incorporated  Jan.  25  1882  In  Pennsylvania.     Stock 
authorized  and  issued.  $500,000  ($25). 

WEST  PENN  TRAC.&  WATERPOWERCC— (See  Map  on  page  101). 

ORGANIZATION. — Incorp.  July  11  1911  in  W.  Va.  as  the  Black  River 
&  Water  Power  Co. .  but  in  April  1912  was  reorganized  and  capital  increased 
and  name  changed  to  above  title  in  accordance  with  plan  of  American 
Water  Works  &  Guarantee  Co.  (now  American  Water  Works  &  Electric 
Co  )  in  v.  94.  p.  984.  (See  also  detailed  statement  of  that  company  in 
V  95  p  1537  )  Owns  entire  common  stock  of  the  West  Penn  Railways 
Co  and  $500,000  stock  of  Hydro-Elec.  Co.  of  W.  Va.  (see  bonds  under 
We.st  Penn  Railways  Co.  below),  the  West  Penn  Railways  Co.  owning  the 
remaining  $1,500,C)00  stock  of  the  Hydro-Elec.  Co. 

STOCK ■  Div.  Paid.      Outstanding.    Last  Dir'd. 

Common  $20, .500. 000  ($100) $20,500,000     ... 

Pref  $6. .500, 000  (SlOO)  6%  cum .      Q-M,15     ,    6. ,500.000         Jee  text 

A  majority  of  the  common  stock  is  owned  by  American  Water  Works  & 
Electric  Co.  .     „  .     ^.         ,.  *„ 

Dividends  — On  pref.,  1}4%  quarterly  from  organization  of  company  to 
and  including  March  1914.  None  to  March  1917.  when  IH%  quarterly 
was  again  resumed.     V.  104,  p.  864. 

OFFICERS  —Pres..  Samuel  Insull;  V.-Ps..  JohnF.  Gilchrist.  Chicago; 
and  WiUiston  Fish;  V.-P.  &  Sec,  Raymond  B.  Keating;  Treas.  &  Asst. 
Sec  H  S  Swift;  Aud.  &  As.st.  Treas.,  C.  C.  McBnde,  Pittsburgh.— 
V.  99,  p.  750,  896;  V,  104,  p.  864,  1265.  1704. 

AlU^'Icommon  stock  is  owned  by  the  West  Penn  Trac.  &  Water  Pow  .Co. 

ORGANIZATION. — A  consolidation  on  .Tune  15  191 1  of  the  olu  V\  est 
Penn  Railways  Co.  with  the  Brownsville  Street  Ry.  Co..  Greensburg  & 
Southern  Electric  St.  Ry.  Co.,  Latrobe  St.  Ry.  Co  Latrobe-Hecla  St.  Ry. 
Co..  Masontown-Morgantown  St.  Ry.  Co.  Pittsburgh  McIOeespo"t  & 
Connellsville  Rv.  Co..  Uniontown  Radial  St.  Ry.  Co.  and  West  Penn 
Interurban  Rv.Co.  (all  of  the  capital  stock  of  which  corporations  had  been 
owned  by  the^  West  Penn  Rys.) ,  and  with  the  West  Penn  Traction  Co^ . 
McKeesport  &  Irwin  Ry.  Co..  Pittsburgh  McKeesprrt  &  Greensburg  Ry. 
Co  and  White  Electric  Traction  Co.  (for  terms  of  consolidation  see  V. 
104  p.  1704) .  Pref.  stockholders  of  West  Penn  Traction  Co.  and  the  old 
West  Penn  Railways  Co.  were  given  the  right  to  subscribe  for  25%  of  their 
present  holdings  in  additional  new  pref.  stock  at  $82  per  $100  share.     West 
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P«nn  Trac.  &  Water  Power  Co.,  orrner  of  all  the  West  Penn  Traction  Co. 
«om.  stock,  was  Kivon  the  riKht  to  subscribe  for  $1 .544.700  now  com.  stoclf 
at  par.  Own.s  all  tlio  common  stoclc  of  the  W<ist  Ponn  I'owor  Co.  and  75% 
of  the  .stoclt  ($2,000,000  out)  of  the  Hyclro-Klectric  Co.  of  W.  Va.  (see 
bonds  below  and  V.  97,  p.  l.We,  1730).  Controls  the  Wheeling  Traction 
Co.,  GreensburK  &  Western  St.  Ky..  AUoKliony  Valley  St.  Ky.,  Kittaning 
4;  Lcochburg  Kys.,  Oakdalo  &  McDonald  St.  Uy.,  I'ittsburgh-Allejjheny 
Talley  Trac.  Co.,  McKcesport  &  Duquesne  IJridKo  Co.,  Jefferson  Klectric 
Co.,  Brooke  Electric  Co.,  Belmont  Electric  CJo.,  Ohio  Valley  Electric  Co., 
MinKO  .let.  I^ight  Co.  and  Wheeling  Valley  Lt.  &  Power  Co.  Also  owns 
Olynipia  Park,  asumnierresourt  of  76  acres  witliin  2  miles  of  McKeosport. 
Franchises  are  almost  all  perpetual.  Practically  all  track  and  trans- 
Mission  lines  outside  of  municioalitios  are  on  private  right-of-way. 


Maturity, 


STOCK  AND  BONDS.         Date.        Interest.     Outstanding 

Common  $10,000,000  ($100) $8,044,700    

Prer6%  cum  $10,000, 000($100) Q—J  7,365,406  Sept  •17.  1  !^ 

W  P  Tract  1st  M. $25.000, 000     1910       5  B  J-D  5,251.500  June  1  1060 

gold  ($1,000  &  $500).-C*tf  flnt.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 
0/d  IKPflys  1st M. $6, 000,000/    1905       5  g  A-O         5,667,000  Jan     11931 

■    "     lint,  at  Equitable  Tr 

1910       5  s  A-O 
\Equitable  Trust  Co 
,    1901       5.T-J 
j  Interest  at  Colonial  Trust  Co 
Trustee. 
1902       5  s  3-3  175,000  Jan     1  1932 

. \Int.  at  Colonial  Trust  Co.,  Pittsb., Trustee. 


($500  &  $1,000). c*tf\ 

Coll  tr  M  $6,000,000  soldi 
($1,000,$10,000&$50,000)  rl 

P  McK   &   C    1st   con  mtsef 
$3,500,000  ($1,000)  gold- 
Cannot  be  called tf| 

Con  Sub  St  Ry  mtge  ($175, 
000  guar  (red  at  ]  05) 


,  Co.,  N.  Y.,  Trustee. 

2.864,000  Jan  1  1931 
,  New  York,  Trustee. 

2,912,000  Jan  1  1931 
,  Pittsburgh. 


Kitt&'Ford  C  1st  M  $50.000 f"  1898       6  J-D  27,500  Dec    11928 

sold  ($1,000)    c*\Pittsburgh  Trust  Co..  Pittsburgh,  Tru.stee. 

Alleg  Vail  St  1st  &  coll  tr  M(    1906       5  g  P-A  1,680,000  Feb    1  1936 

$2,000,000  g  not  redeema-< Interest   at   Uniom   Trust   Co.,   Pittsburgh. 

ble        c&rtfl      Trustee. 

Oakdale&McD  StRy  IsbMsJ    1906       5  J-J  60,000     Jan  1  1937 

B  gu  p&i  by  W  P  Rys-ntfUnt.  at  Colonial  Tr.  Co.,  Pittsburgh,  trustee. 
Pitts  McK  &  G  1st  M  $1,-1    1901       5  g  J-J  1„500,000  July    1  1931 

SOO.OOO   - cjint.  at  Harrisburg  Tr.  Co..  Harrisburgh,  or 

I     Manufacturers'  Tr.  Co.,  Providence,  R.  I. 

Hydro-Electric  Co.  of  West  Va. — 
First   mortgage   $25,000,000  f   1913       5  g  A-O  See  text  April  1  1953 

lint,  at  Farmers'  L«.  &  Tr.  Co.,  N.  Y.,  trust. 

Preferred  Stock. — After  1918  no  div.  can  be  paid  on  the  com.  stock  unless 
in  addition  to  payment  of  the  pref.  stock  divs.  in  full,  there  has  been  re- 
served annually  an  amount  equal  to  3%  on  the  then  outstanding  pref. 
stock.  No  additional  pref.  stock  can  be  Issued  at  any  time  unless  the 
earnings  applicable  to  pref.  divs.  are  twice  the  annual  requirements  there- 
for, including  the  proposed  issue.  Stock  is  preferred  as  to  assets  and  divs. 
and  is  callable  at  105. 

Bonds. — Of  the  W.  P.  Tract.  Co.  1st  M.  bonds.  $9  175,000  are  reserved 
t©  retire  the  bonds  of  constituent  companies  and  balance  for  extensions  and 
betterments  at  90%  of  cost.  As  additional  security  all  the  outstanding 
coll.  trust  bonds  of  1910  of  West  Penn  Rys.  and  other  securities  owned  are 
deposited  under  the  mtge.  Through  this  deposit  these  bonds  are  secured 
on  the  properties  of  the  subsidiary  cos.,  subject  to  the  outstanding  under- 
lying issues.  Bonds  are  not  subject  to  call.  See  description  of  bonds  and 
property  in  V.  92,  p.  597.  The  W.  P.  Rys.  Co.  1st  M.  bonds  of  1905  are 
Biot  subject  to  call.  They  are  tax-free  in  Penna.  Listed  on  Phila.,  Louis- 
Tille.  Pittsburgh  and  Baltimore  Stock  Exchanges.  The  Connellsville 
8ub.  bonds  were  guar.,  p.  &  i.,  by  the  Pittsb.  McK.  &  Connellsville  St. 
Ry.  All  the  W.  P.  Rys.  coll.  trust  bonds  are  owned  by  Co.  and  are  on  de- 
posit as  part  security  for  W.  P.  Tract.  Co.  1st  M.  bonds.  $90,000  Oakdale 
&  McDonald  bonds  owned  by  West  Penn  Ry's  Co.  not  included  in 
amount  reported  outstanding.  Int.  is  payable  at  agency  of  company  in 
N.  Y.  City.     Not  subject  to  call. 

Hydro-Electric  Co.  of  W.  Va. — Of  the  1st  M.  bonds  of  1913.  $2,172,000  are 
•«tstanding  and  are  all  owned  by  the  West  Pen*  Rys.  Co.;  balance  de- 
lirered  to  trustee. 

Dividends. — DIts.  cm  pref.  stock  were  begun  Sept.  15  1917. 

EARNINGS  for  6  months  to  June  30: 
%  Months  to  Gross  Earns.         Net  after 

June  30 —  (all  sources) .  Taxes. 

1917 $3,673,205         $1,518,091 

1916 2,957,040  1,460,560 


Fixed  Charges.  Balance, 

Difs.  (Sub.Cos.)  Surplus. 

$1,023,011  $495,080 

1.010,478  450,082 


STOCK  AND  BONDS- 


Date.  Interest.      Outstanding.   Last  div.,  &c. 


ROAD. — Owns  or  controls  and  operates  84.40  milesoftrack in  Wheeling 
and  suburbs,  extending  to  Barton,  Shadyside,  Rayland  and  Wellsburg. 
MoundsviUe.  Bellaire  and  Martin's  Ferry. — V.  96.  p.  1491;  V.  104.  p.  258. 

(1)  Steubenville  &  Wheeling  Traction  Co. 
ORGANIZATION.— incorp.  May  1901  in  Ohio.     In  Sept.  1905  acquired 

by  deed  all  the  property  of  the  Steubenville  Mingo  &  Ohio  Valley  Trac.  Co., 
subject  to  the  bonds  of  that  company  in  table  below.     V.  81,  p.  1101. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock  $650,000  (SlOOj $500,000    

First  mtge  5650,000  guar  gold  1    1905       5  g  M-N  533,000  May  1  1935 

($1,000) ntf  flnt.  at  Dollar  Sav.  &  Tr.Co..\Vheeling,trust. 

6teub  Mingo  &  Ohio  Val  Istl    1900       5  g  J  J  117,000  Jan    1    1920 

M  Sl.50,000  g  (Sl,000;__c*flnt.  at  Equitable  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  the  $6,50.000  new  bonds,  $117. OQO  are  reserved  for  prior  liens. 

The  new  bonds  are  .subject  to  call  at  102  and  int.  They  are  guar.,  prin- 
and  int.,  by  Wheeling  Trac.  Co.  Entire  issue  of  Steubenville  Mingo  & 
Ohio  Val.  bonds  is  subject  to  call  at  par  on  3  mos.  notice. 

ROAD. — Steubenville  to  Brilliant  and  AVheeling  to  Rayland,  15.32  miles 
track.  Gauge  5  ft.,  2i4  iff.  Power  house  is  located  at  Brilliant. — T.  81. 
p.  1101. 

(2)  Panhandle  Traction  Co. 

Incorjjorated  May  24  1900  in  West  Virginia, 
acquired  by  the  Wheeling  Traction  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $500,000  ($100) - $500,000     

Fh-st  mortgage  $500,000  gold  1    1902       5  g  A-O  500,000    Oc-t.  1  1932 

($1,000  and  $500)---C*ntf  lint,  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 

Bonds. — Are  subject  to  call  on  any  int.  date  at  par  and  int.  on  30  days' 
notice. 

ROAD. — Operates  18.94  miles  of  track  from  Wheeling  to  Lazear«ville, 
mostly  on  private  right  of  way.  County  franchises  are  perpetual.  Stand- 
ard gauge;  70-lb.  T  and  90-lb.  girder  rail. 


In  Jan.  1906  control  was 


OPERATIONS.  &c. — Owns  or  controls  322.55  miles  of  track.  437.58 

Sole  miles  high-tension  transmission  lines  and  serves  over  90  cities  and  towns 
aving  street  lighting  contracts  in  majority  of  municipalities  served. 
The  territory  covered  includes  Fayette.  Westmoreland.  Green,  Wash- 
ington, Allegheny,  Butler  and  Armstrong  counties  in  Pa.;  Hancock, 
Brooke,  Ohio  and  Marshall  counties  in  W.  Va..  and  Jefferson  and  Belmont 
counties  in  Ohio.  Generatiig  capacity  of  plants  owned  and  leased  as  of 
Jan.  1  1917,  76,905  k.  w.  70-lb.  T  rail  in  country  and  heavy  girder  rails 
in  cities  and  towns.  Rerenue  pass,  carried  in  year  end.  Sept.  30  1916, 
S2, 815, 913.  The  towns  served  by  the  trolley  lines  include  Duquesne, 
McKeesport.  Trafford  City,  Irwin,  Jeannette,  Greensburg,  Mt.  Pleasant, 
Brownsville,  Latrobe,  Apollo,  Leechburg,  Ford  City,  Klttanning,  Natrona, 
Tarentum,  New  Kensington,  A.spinwall  and  intervening  towns.  Connects 
with  Pittsburgh  Railways  Co.  lines  at  Trafford  City  and  McKeesport. 

OFFICERS. — Same  as  We.st  Penn  Traction  &  Water  Power  Co. — V- 
1©4,  p.  1704.  2236,  2453;  T.  105.  p.  608.  82§. 

(b)     Wheeling  Traction. — A  trolley  road. 

©n  Oct.  1  1912  the  West  Penn  TractioM  Co.  (now  West  Penn  Rys.) 
acquired  control. 

ORGANIZATION. — Iscorporated  Sept.  1900  in  W.  Va.  as  a  consohda" 
bion  of  the  Wheeling  Ry.,  the  Bellaire  Bridgeport  &  Martin's  Ferry  Ry. 
and  the  Moudsville  Benwood  &  Wheeling  Railway.  The  company  owns 
all  of  the  capital  stock  of  the  Citizens'  .Street  Railway  Co.  and  leases  same 
for  99  years.  Owns  the  capital  stock  of  the  Steubenville  &  Wheeling 
Traction  Co.  Owns  the  entire  capital  stock  of  the  Wheeling  &  Western 
RR.  and  the  Bellaire  South  Western  Traction  Co.  and  Panhandle  Traction 
Co.     See  below.     Controls  Wheeling  Bridge  Co. — V.  83,  p.  563,  753. 

I*  Jan.  1911  increased  auth.  stock  from  $2,000,000  to  $2,500,000. 

Greater  part  of  franchises  perpetual. 


Stock  .$2,500,000  ($100) $2,336,300      See  text 

Wheeling  Traction   1st  mtgef   1901       5  g  J-J  2,500,000  Jan     1  1931 

$2,500,000    ($1,000,   $500) ] Int.  at  Cleveland  Trust  Co.,  Cleveland,  trus.  ' 

gold c*(     and  Int.  at  Nat.  Bk.  of  Commerce,  N.  Y. 

30- Year  gold  5s  $10,000,0001'   1913       5  J-J  170.000  Jan     1  1943 

c&r\Int.  at  Colonial  Trust  Co.,  Pittsburgh,  trus. 

Equip,  trustctfs. ''$40,000)--.  Dec  1  1916  534  See  text        See  text 

Wheeling  Bridge  Co  .$200,000/   1890       5  g  J-J  200,000  Jan     11921 

^      ""  "  (Int.  at  Fidelity  T.&T.  Co.,  Pittsb.,  Trustee 

1915       6%  D-J       ,     309,530  Dec    1  1918 
i  Int.  at  Dollar  Sax.  &  Tr.  Co. ,  Wheel'g,  Trus. 
1913       6%  F-A  162.566  Feb    1  1918 

(Int.  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Trus. 
1906       5  g  M-N  235,000  Nov   1  1926 

(Guar.,  p.  &  i.,  by  Wheeling  Traction  Co. 
-ntf  lint,  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Trus. 
(     Callable  at  102  on  any  interest  date. 
1906       5  g  M-N  65.000  Nov   1  1926 

..r&c*jlnt.  at  Dollar  Sav.  &  Tr.  Co.,  Wheel'g,  Trus. 
(Guar  p.  &  i.  by  Wheeling  Traction  Co. 


1st  M  cannot  be  called, ntfl 
Panhandle  Tract  Co  6%  stkf 

purch  notes  call  at  par. ntf  1 
Wheeling  Bridge  Co  6%  stkj 

purch  notes  call  at  par-ntf  t 
Wheeling  &  Western  Ry  Cof 

1st  M  5s  $500,000  ($1,000)  ^ 
c*        " 

Bellaire  S  W  Tr  Co  1st  m) 
$500,000  ($1,000).. 
Red.  at  102 

Bonds. — First  mtge.  bonds  can  be  called  on  any  int.  day  at  105  and  int. 
upon  30  days'  notice.  V.  95.  p.  619.  The  30-yr.  gold  5s  bonds  are  for  re- 
funding the  $2,500,000  1st  M.  bonds  and  for  extensions  and  betterments. 
Red.  at  105  and  accrued  int.  at  any  int.  period.  V.  96,  p.  1491.  The 
$170,000  outstanding  are  all  owned  by  the  West  Penn  Ry's  Co.  The 
equipment  trust  certificates  of  1916  are  for  the  purchase  of  8  new  P-A-Y-E 
cars  to  cost  $43,698.  They  are  to  mature  serially  and  are  to  be  paid  in 
fwU  at  the  end  of  5  years.     V.  104.  p.  258. 

Ditidmds. — First  div..  1%.  was  paid  Jan.  16  1903.  and  1%  was  again 
paid  Jidy  1  1903.  None  to  July  1909.  when  1%  was  paid;  in  1910.  4%;  in 
1911.  4%.  In  1912.  1913  and  1914.  5%  each.  !■  Jan.  1915  H%  and 
same  amount  quarterly  siace. 


WEST  PENN  POWER  CO.— (See  Map  on  page  99.)— 

ORGANIZATION. — Incorp.  in  Pennsylvania  March  1  1916  as  a  merger 
of  53  COS.,  consolidating  under  a  single  fee  ownership  the  principal  electric 
light  and  power  properties  within  the  State  of  Pa.  formerly  owned  by  the 
West  Penn  Trac.  Co.  (now  West  Penn  Railways  Co.) .  The  entire  common 
stock  is  owned  by  the  Railways  Co.  Also  controls,  through  ownership  of 
entire  stock,  the  Butler  Light,  Heat  &  Motor  Co.  and  the  Butler  Ic«  Co., 
a  subsidiary  of  the  Butler  Light,  Heat  &  Motor  Co. 

Does  a  general  electric  lighting  and  power  business,  serving  some  81  cities 
and  towns  in  the  territory  surrounding  Pittsburgh,  Pa.  Franchises ,  except 
In  communities  from  which  the  company  derives  less  than  5%  of  its  gross 
earnings,  are  in  the  opinion  of  counsel  unlimited  in  duration. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $10,000  000  ($100) $10,000,000    

Pf  7%  cum  $10,000,000  ($100) Q-F  1  2,000,000  Nov  17.1  ?i 

First  mtge  gold   Series   "A")    1916       5  M-S  8,500.000  Mar  1  1946 

First   mtge   gold   series   "B"^ 6"^;  See  text        Mar   1  1946 

($1,000) c*&r*tf  J  Equitable  Trust  Co..  New  York,  trustee. 

2-year  coll  gold  notes  $5,000,-1   1917       6  g  J-A  2.000,000  Aug    11919 

000  ($500  &  $1,000)  -c*_tftlnt.  at  Equitable  Trust  Co..  N.  Y.,  Trustee. 

Stock. — Pref.  stock  is  red.  as  a  whole  or  in  part  at  115  and  accrued  div. 
on  any  dividend  date  upon  six  months'  notice.     See  V.  102,  p.  2082. 

Bonds. — The  bonds  are  a  1st  M.  on  all  the  physical  propei'ty,  rights 
and  franchises  now  owned  or  hereafter  acquired  and  on  the  capital  stock  and 
all  the  indebtedness  except  current  operating  accounts  of  the  Butler  Lt., 
Ht.  &  Motor  Co.  The  company  covenants  to  construct  or  acquire  not 
later  than  Jan.  1  1921  a  new  potver  plant  or  plants  having  an  aggregate 
generating  capacity  of  not  less  than  40,000  k.  w.,  to  be  subject  to  the  1st 
M.  lien  of  these  bonds.  $2,223,000  Series  "B"  bonds,  bearing  6%  interest 
are  deposited  as  security  for  the  2-year  collateral  notes.  Additional  bonds 
may  be  issued  at  par  for  75%  of  the  actual  cost  of  permanent  Impts., 
additions  or  extensions  under  conservative  restrictions.  Red.  as  a  whole 
or  in  part  on  or  after  March  1  1921  at  105  and  int.  on  4  weeks'  notice.  Int. 
payable  at  Equitable  Trust  Co.,  N.  Y.,  or  Cont.  &  Comin.  Tr.  &  Sav.  Bk., 
Chicago.  Tax  exempt  in  Penn.  The  mtge.  provides  for  an  annual  ex- 
penditure for  maintenance  as  follows:  1916-20,  1  }4  %  of  bonds  out;  1921-25, 
2  % ;  1926-46 ,  2  J^  % ;  also  for  a  depreciation  fund  of  2  %  of  bonds  out  begin- 
ning with  1916  for  additions,  impts.,  &c.,  against  which  no  first  mtge. 
bonds  may  be  issued.  V.  102,  p.  891.  $2,000,000  coll.  notes  of  1917  are 
secured  by  .$2,223,000  1st  M.  6%  gold  bonds.  Series  "B."  Additional 
notes  may  be  issued  only  upon  further  pledge  of  1st  M.  bonds  in  like  ratio. 
V.  105,  p.  614.  Not«s  are  callable  in  whole  or  part  on  00  days'  notice,  at 
10014  and  int.     Tax  free  in  Penn. 

Dividends. — Divs.  on  pref.  stock  nave  been  paid  since  organizatio*. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $3,039,578;  net, 
after  taxes.  $1,593,449;  fixed  charges  and  pref.  divs.,  $658,695;  surplus, 
$934,754.  In  1915,  gross,  $2,343,056;  net,  after  taxes,  $1,138,728;  bond 
nterest,  $425,000;    surplus,  $713,728. 

Latest  earnings. — For  6  months  ending  June  30: 

6  Mos.  to           Gross             Net  (after           Fixed  Preferred  Balance, 

June  30      Earnings.           Taxes).           Charges.  Dividends.  Surplus. 

1917 $1,917,732         $689,856         $230,022  $70,000  $389,834 

1916 1,405,215           668,558           226,546  46,666  395,346 

PROPERTY. — Includes  6  electric  generating  stations,  installed  capacity 
I  34,561  k.w.,59  sub-stations  (transformer  capacity  92.825  k.  w.).  and'390 
pole  miles  of  2(),000  volt  transmission  lines,  exclusive  of  low  tension  distrib- 
ution lines  in  cities  and  towns.  Company  also  leases  the  power  plant  of  the 
West  Penn  Rys.  Co.  at  Connellsville,  Pa.,  generating  capacity  56,875  k.  w.; 
also  a  small  plant  of  3.750  k.  w.  capacity.  27  miles  of  132.000  volt  steel 
tower  transmission  line  is  under  construction. 

i       OFFICERS. — Pres.,  Samuel  Insull;  V.-P.,  John  F.  Gilchrist,  Chicago; 
V.-P.  &  Sec,  Raymond  B.  Keating;  Treas.  &  Asst.  Sec,  H.  S.  Swift;  Aud. 
!  &  Asst  Treas..  C.  C.  McBride,  Pittsburgh. — V.  102,  p.  891,  1635,  2082; 
i  V.  103,  p.  584;  V.  104,  p.  770,  1296.  1708.— V.  105.  p.  608,  614. 


PITTSBURGH  MARS  &  BUTLER  RY. 

ORGANIZATION. — Successor  to  the  Pittsburgh  &  Butler  St.  Ry.,  the 
interurban  division  of  the  Pittsburgh  &  Butler  Ey..  which  was  sold  at  fore- 
closure May  9  1917  (V.  104,  p.  1600).  On  Sept.  5  1917  made  a  mortgage 
to  the  Dollar  Savings  &  Trust  Co.,  Pittsburgh,  securing  an  issue  of  $1,- 
250,000  bonds  to  provide  for  improvements,  c&c.  The  old  Butler  Passenger 
Ry.,  the  City  Division  of  the  Pittsburgh  &  Butler  Ry.,  was  taken  over  by 
the  1st  M.  bondholders  and  reorganized  as  the  Butler  Rys.  Co.,  which  see 
below.  P.  E.  Seddon,  Stanwix  Block,  Pittsburgh,  Pa.,  is  Treasurer  of  the 
company. — V.  105,  p.  998. 


BUTLER  RAILWAYS  CO. 

Successor  to  the  Butler  Passenger  Ry.,  the  City  Division  of  the  Pitts- 
burgh &  Butler  Ry.,  the  Interurban  Division  of  which  was  sold  at  fore- 
closure May  9  1917  (see  Pittsburgh  JSIars  &  Butler  Ry.,  successor  co., 
above.)  The  property  of  the  Butler  Pass.  Ry.  was  taken  over  by  the 
holders  of  $500,000  1st  M.  5%  bonds  due  in  1936.  No  further  inform- 
ation.    R.  E.  Sprenkle,  Butler,  Pa.,  is  Secretary  and  Treasurer. 


PITTSBURGH  HARMONY  BUTLER  &  NEW  CASTLE  RY.  CO. 

ORGANIZATION. — Is  a  consolidation  in  1906  of  several  small  com- 
panies. In  Feb.  1910  authorized  stock  was  increased  from  $3,000,000  to 
?3,500,000. 


STOCK  AND  BONDS— 

Stock  $3 .500 .000 

Ist     mtge     $3,500,000     gold 


Date. 


Interest.     Outstanding.       Maturity. 

$3,000,000    

5gJ-D  2,900.000  June  1  1936 


.old!   1906 

($1,000)   c*tfllnt.  at  Union  Trust  Co.,  Pittsbm-gh,  Trustee 

Bonds. — The  $600,000  unissued  are  reserved  for  future  extensions. 


Sept.,  1917. 


ELECTRIC  RAILWAYS 


103 


EARNINGS. — For  12  months  ended  Juna  30: 
Year —  Grnss.  Net. 

1915-16 $680,700         $290,921 

1914-15-- 572,355  207.759 


Int.  &  Taxes.      Surplus. 

$176,846         $114,075 

161.940  45.819 


ROAD. — Operate.>i  75  miles  of  track  from  rittsburgh.  via  Wexford, 
Evans  City.  Harmony  and  EUwood  City,  to  New  Castle,  with  a  branch  from 
Evans  City  to  Butler.  Enters  Pittsburgh  over  tho  tracks  of  the  Pittsburgh 
Rys.  Co.  On  Dec.  3  1913  placed  In  operation  an  extension  from  EUwood 
City  to  Beaver  Falls,  6H  miles. 

OFFICERS.— Pres.,  R.  H.  Hoggs:  V.-P.,  Joseph  H.  Moore;  Sec.  & 
Treas..  P.  E.  Seddon.  _ 

PLATTSBURG,  N.  Y. 

PLATTSBURQ  TRACTION  CO.— A  trolley  road. 

Delaware  &  Hudson  Co.  owns  entire  stock  and  bonds. 

ORGANIZATION.  &c.— Chartered  May  27  1896.  Franchise  50  years 
from  Nov.  20  1895.  Capital  stock.  $100,000  (par  $100) .  First  mtge.  6% 
gold  bonds  of  1896,  due  1926;  Int.  J.  &  J.  (tf)  at  Continental  Trust  Co., 
N.  Y.,  trustee;  authorized.  $100,000;  Issued,  $80,000. 

Dividends.— ADmia,\  dlv.  in  (Jan.)  1910,  4%;  in  1911,  5%:  In  1912.  6%; 
In  1913.  5%;  In  1914,  4%;  in  1915,  4%.     None  since. 

EARNINGS —               Gross  Net  Other  Taxes  &  Balance, 

Year  Ending —               Earninqs.  Earnings.  Income.  Charges.  Surplus. 

Dec. 31  1916 $37,884  $13,742  $488  $8,176  $6,054 

June30  1916 33,293  11,438  289  8,085  3,642 

ROAD. — Owns  7.53  miles  of  track;  rail,  50  to  80-!b.  T.  Pres.,  E.  N. 
Sanderson.  N.  Y.;  V.-Ps.,  F.  P.  Gutelins  and  H.  B.  Weatherwax,  Albany, 
and  W.  H.  Williams.  N.  Y.;  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  & 
Aud.,  Vr.  H.  Elder;  Treas..  H.  F.  Atherton,  Albany;  Asst.  Treas.  &  Gen. 
Mgr.,  H.  L.  Barber,  Plattsburg;  Compt.,  W.  H.  Davies,  N.  Y. 

PLYMOUTH,  MASS. 

BROCKTON   &   PLYMOUTH  STREET  RAILWAY. 

ORGANIZATION. — Chartered  on  Jan.  3  1900  as  the  Pembroke  St.  Ry. 
In  Sept.  1900  was  consolidated  with  the  Plymouth  &  Kingston  Street  Ry. 
and  the  Brockton  &  Plymouth  Street  Ry.,  and  in  Nov.  1900  name  changed 
as  above.  Does  electric  railway  business  from  Brockton  to  Plymouth  and 
in  the  intervening  towns.  In  Feb.  1907  Mass.  RR.  Commission  granted 
authority  to  do  a  freight  business  in  the  towns  of  Whitman,  Hanson  and 
Pembroke.     Franchise  perpetual. 


Outstanding.      Maturity. 
$295,000    


STOCK  AND  BONDS—      Date.        Interest. 
Stock  com  $295,000  ($100) 

Pref  $110,000  ($100)  6%  cuml 

(redeemable  at  112) I 6  M-S  15      '    110,000     See  text 

First  mortgage  $300,000  gold!   1900       4H  g  J-D         260,000  Dec  1   1920 

($1,000) c*r.ntf/Int.  at  Old  Colony  Tr.  Co.,  Boston,  trustee. 

Bonds. — $35,000  bonds  in  addition  to  amount  reported  outstanding  are 
held  in  treasury. 

Dividends. — An  initial  dividend — 3%— was  paid  on  pref.  Sept.  15  1909. 
Same  amount  semi-ann.  to  and  incl.  March  1916.     Sept.  1916  div.  deferred. 

EARNINGS. — For  12  months  ending  June  30: 

Year —              Gross.     Exp.  &  Taxes.       Nel.  Interest.  Balance, 

1916-17 $125,563         $119,023         $6,540  $13,796  def.$7,2,56 

1915-16 118,880         101,051         17,829  13,320  sur.  4,509 

ROAD.— Plj-mouth  through  Kingston,  Pembroke  and  Hanson  to  Whit- 
man. 24.3  miles  of  track.  26  pass,  and  8  other  cars.  Standard  gauge. 
Power  station  capacity  of  825  k.  w. 

OFFICERS. — Pres.,  A.  Stuart  Pratt;  V.-P.,  Chas.  I.  Litchfield;  Clerk, 
Wm.  T.  Crawford;  Treas.,  Henrv  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.88,p.748;  V.  102,  p.  1810;  V.  103,  p.  1031;  V.  104.  p.  1898. 

POMEROY,   OHIO. 

OHIO  RIVER  ELECTRIC  RY.   &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Ohio,  1914.  Old  co.  of  same  name,  in- 
corp.  in  Delaware  in  1900,  taken  over  by  present  co.,  subject  to  $315,000 
IstM.  5%  bond  issue.  Owns  all  the  capital  stock  ($30,000)  of  thePomeroy 
&  Middleport  Electric  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $200,000 $150,000    -- 

1st  pref  stock  $300.000 1.50,000    

1st  mtge  $315,000  gold  ($100./   1900       5  g  J-J  315,000  July    11924 

$500,  $1,000) -c*. ntf  lint,  at  Columbia  Ave.  Tr.  Co..  Phila..  Trust. 

EARNINGS. — For  fiscal  year  ending  June  30  1917,  gross,  $89,620;  net' 
$28,887;  other  income.  .$2,334;  int.  &  taxes,  $19,950;  surplus,  $11 ,271.  In 
1915-16.  grcss,  $83,263;  net,  $33,105;  other  income,  $2,244;  interest  and 
taxes,  $19,375;  surplus,  $15,974. 

ROAD. — Owns  and  operates  12^  miles  of  road  extendmg  througii 
Middleport,  Pomeroy,  Syracuse  and  Racine,  Ohio. 

OFFICERS.— Pres.,  I.  L.  Oppenheimer;  V.-P.,  P.  M.  Chandler;  Sec, 
J.  K.  Trimble:  Treas.,  Harry  Williams  Jr.  General  office,  Phila.,  Pa. 
—V.  99,  p.  1301. 

PORT  CLINTON,   OHIO. 

NORTHWESTERN  OHIO  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  1912  in  Ohio  to  take  over  the  Toledo 
Port  Clinton  &  Lakeside  Ry.  (V.  95,  p.  48),  which  in  April  1913  reduced 
Its  capital  from  $1,800,000  to  $1,500,000.  All  of  the  $800,000  (authorised 
and  issued)  com..  $500,000  (auth.  $700,000)  pref.  and  $1,293,000  (auth. 
$5,000,000)  1st  M.  5s  are  owned  by  the  General  Gas  &  Electric  Co.,  which 
see  in  our  "Ry.  &  Ind."  Section.  Does  an  electric  light  and  power  business 
in  Curtice.  Clay  Center.  Genoa.  Elmore,  Oak  Harbor,  Gyp.sum,  Danbm-y 
Port  Clinton,  Lakeside  and  Marblehead. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1916,  gi-oss,  $268,541;  net' 
after  taxes,  .?58,699;  inter jst,  $66,149;  deficit,  $7,450. 

ROAD,-&c. — Operates  59  miles  of  track  from  Toledo  to  Elmore,  Oak 
Harbor,  Port  Clinton  and  Marblehead.  In  addition  operates  a  line  during 
the  summer  months  to  Bay  Point,  3  miles  east  of  Marblehead,  thus  making 
direct  connections  with  Cedar  Point  and  Sandu.«ky.  In  Toledo  operates 
on  about  3  miles  of  Toledo  Rys.  &  Lt.  track.  Standard  gauge.  70-lb.  T  rail 
10  pass,  cars,  32  express  cars,  9  work  cars;  total,  51  cars. — V.  95,  p.  48,  176. 

OFFICERS.— Pres.,  W.  S.  Barstow;  V.-P.,  J.  B.  Taylor;  Sec.  &  Treas.' 
O.  C.  Swenson;  Asst.  Treas.  &  Aud.,  E.  H.  Rechberger;  Gen.  Mgrs.,  W.  S 
Barstow  &  Co.,  Inc. 


PORT  JERVIS,  N.  Y. 

PORT  JERVIS  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  June  1  1910  to  take 
over  the  railway  bu.siness  of  the  Port  Jervls  Elec.  Lt.  Pow  Gas  &  RR.  Co 
sold  at  auction  on  Jan.  27  1909.  The  Port  Jervls  Light  &  Power  Co 
($118,000  stock.  $188,000  bonds)  was  also  incorp.  to  take  over  the  li^ht 
and  powf  r  business.  The  bonds  of  the  Traction  Co.  are  owned  by  the  Light 
&  Power  Co. 

STOCK  AND  BONDS—      Datt.       Interest.     Outstanding.     Maturity 

Stock  $20,000 $20,000     . 

Mortgage  .$70,000  gold c*\ 5  g  A-O  70.000  ""i960 

Int.  pay.  at  office  of  tru-steefOrange  Co.  Tr.  Co.,Middletown,N.Y.,Trus. 

Bonds. — Subject  to  call  at  105  on  any  Interest  dav. 

ROAD. — Operates  4.3  miles  of  track.     70-lb.  T  and  93-1d.  girder  rails 
8  cars. 

OFFICERS.- Prtss..  Geo.  H.  Stephenson;  Sec.,  M.  P.  Maury;  Treas. 
Wm.  R.  Ottey;  Supt..  Frank  Carlow.— V.  88,  p.  158,  296;  V.  99,  p.  271.     ' 


PORTLAND,  ME. 

CUMBERLAND  COUNTY   POWER  &   LIGHT  CO.— (See  Map  on, 
page  104.) — 

ORGANIZATION.— Incorp.  m  Maine  March  14  1907.  On  Feb.  1  1912 
acquired  practically  all  the  common  stock  of  the  Lowiston  Augusta  &  Water- 
ville  St.  Ry.  and  leased  for  99  years  the  Portland  RR.  Co.  V.  94,  p.  826. 
In  July  1912  acquired  all  the  properties,  rights  and  franchises  of  the  Con- 
solidated Elec.  Lt.  Co.  of  Maine,  Portland  Lighting  &  Power  Co.  and  Port- 
land Elec.  Co.,  which  companies  were  previously  controlled.  On  Dec.  18 
'9' 2  purchased  capital  stock  of  the  Ossipee  Valley  Power  Co.  On  Feb.  1 
1913  acquired  practically  all  tho  common  stock  of  the  York  Power  Co.,  con- 
trolling the  York  Lt.  &  Ht.  Co.  V.  97,  p.  368.  In  April  1913  the  Ossipee 
Valley  Pow.  Co.  and  the  York  Pow.  Co.  were  merged,  forming  the  York 
County  Power  Co.  Does  entire  elec.  light  and  power  bu.siness  of  Portland 
and  vicinity.  Through  sub.  cos.  operates  street  railway  systems  of  Portland 
and  South  Portland,  with  linos  to  Yarmouth,  Cape  Elizabeth,  Saco,  Old  Or- 
chard, Westbrook,  Gorham  and  South  Windham.  Also  city  and  suburban 
lines  of  the  Lewiston  Augusta  &  Waterville  St.  Ry..  from  Waterville  to 
Au-justa,  Gardiner,  Sabattus,  Lowiston  and  Brunswick,  thence  to  Biith 
and  Yarmouth,  at  whicli  point  connection  is  made  with  tlie  Portland  RR., 
and  the  electric-light  and  power  business  in  Biddeford.  Saco,  Old  Orchard, 
Kennebunkport.  York  Harbor,  Alfred,  Sanford,  Spvingvale,  Freeport;  also 
gas  in  Biddeford  and  Saco. 

Franchises. — 'I'he  franchises  under  whicti  the  companies  operate  are 
exceedingly  liberal  and  have  no  burdensome  restrictions. 


Interest . 
Q-M 
Q-F 

5  M-S 


Outstanding.  Maturity' 
$2,696,800-  Sepfl7,l% 
2,300,000  Aug.'17,l}4 

2,918,000  Sept  1  1942 


5g  J-J 

46,000  July  1 

1930 

6g  J-J 

7,500  Jan  1 

1930 

5  g  J-J 

63,000  July  1 

1930 

4H  g  A-O 

109,000  Oct  1 

1920 

STOCK  AND  BONDS—      Date. 

Common  .$2,700,000  ($100)-- 

Pref  $2,300,000    ($100)    6%? 

cum  red  at  120  &  accr  div\ 
1st  &  ref  mtge  $10,000,000/   1912 

gold    ($1.000) c*tf  lEmpire  Tr.  Co..  N.  Y..  Trustee. 

Port  El  Co  pref  stk  $500.000/ Q-P  500,000  See  text 

($100)6%cum(see  text) ntf IC.  O.  Bancroft,  Portland,  trustee. 
Port  Elec  ColstM  $1,500,0001   1906       5  g  F-A  1,318,000  Aug  1    1926 

g  ($1,000)  sink  fd-. -c*tff Int.  at  Portland  Trust  Co..  Portland,  Trus. 
Portl  Ltg  &  Pow  first  mtgef    1901       4H  A-O  500,000  April  1  1921 

$750,000(crsd)  ($1, 000)  ctf  tint,  at  American  Trust  Co.,  Boston,  Trustee. 
Consol  El  Lt  Coof  Me  1st  Mf   1900       4!^  J-J  500,000  Jan  1     1925 

(.$500  and  $1,000)  gold-C.tf  lint,  at  Union  S.  D.  &  Tr.  Co..  Portland  Trus 
Consol  Elec  Lt  Co  of  Me  debf   1908       6  F-A  15  10.000         See     text 

$150,000    ($1,000) c*tfllnt.  at  Fidelity  Tr.  Co.,  Portl.,  Trustee. 

York  County  Power  Co. — 
Agamenticus  El  Lt  1st  M-tf--   1910 

Wells  El  Lt&P  IstM tf--   1910 

KennebunkElLt  IstM.-ntf-   1910 

York  Lt  &  Ht  1st  Mtge  gold/   1900     _,.  ,^  

(closed)  ($500) cllnt.atUn.  S.  D.&T.Co..  Portland,  Trus.  . 

do     do     1st  cons  ref  mtge/   1907       5  A-O  375.000  April  1  1927 

(closed)  ($.500  &  $l,000)ctf  lint,  at  Un.  S.  D.&T.Co..  Portland,  Trus. 
York  Co  Pow  1st  &  ref  M  $2,-1    1913       5  g  J-D  368,000  Dec  1    1943 

500,000  ($500&$l,000)c*tf  Int.  at  Portland,  Me.,  and  N.  Y.  City. 

Fidelity  Tr.  Co.,  Portland.  Me.,  Trustee. 
York  Co  Pow  pref  stock  cum  f 6  Q-J  383,000  Guar. 

(guar  by  C  C  P  &  L) 1 

Stock. — Both  classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 
V.  95.  p.  1206.  The  company  has  the  option  at  any  time  to  redeem  all  or 
part  of  the  Portland  Electric  c5o.  pref.  stock  at  115  and  accr.  divs.  and  may 
at  any  time,  with  consent  of  owner,  red.  pref.  stock  at  less  than  115.  Pref. 
stock  of  the  Portland  Elec.  Co.  falls  due  and  is  payable  on  Aug.  1  1926  at 
par  and  accrued  dividends. 

Bonds.— Of  the  remaining  fir.st  and  refunding  mortgage  bonds,  $3,000,000 
are  reserved  for  prior  liens,  $10,000  are  for  Cons.  El.  Lt.  6s  and  $4,072,000 
are  for  extensions,  improvements,  &c.,  under  certain  restrictions.  Subject 
to  call  as  a  whole  only  on  any  int.  date  at  105  and  int.  on  60  days'  notice. 
Bonds  have  a  depreciation  and  trust  fund  from  July  1  1915  of  1%  per  annum 
of  bonds  out,  but  not  less  than  $20,000  a  year  for  purchase  of  bonds  at  not 
over  105  and  int.  or  for  replacements,  extens.  and  add'ns.  Int.  payable  at 
A.  B.  Leach  &  Co.,  N.  Y.  V.  95,  p.  361.  Portl.  El.  1st  mtge.  bonds  are 
callable  at  110  and  accrued  int.  on  5  weeks' notice  as  follows:  Nos.  1  to  125  on 
and  after  Aug.  1  1911;  126  to  250  after  Aug.  1  1916  and  251  to  375  after  Aug. 
1  1921.  Sinking  fund  of  1%  per  ann.  of  bonds  out  began  Aug.  1  1911.  incl. 
any  bonds  purchased  for  or  redeemed  by  sinking  fund .  $201 .000  in  sinking 
fund.  V.  90.  p.  1243.  Consol.  Elec.  Light  debs,  now  outstanding  are 
due  $15,000  each  Feb.  15;  $130,000  were  issued,  of  which  $120,000  have 
been  retired.  Of  the  $2,500,000  York  County  Power  bonds,  .$719,500 
have  been  certified,  and  are  guar,  by  the  Cumberland  County  Power  & 
Light  Co.,  and  of  this  amount  $368,000  are  outstanding  in  the  hands 
of  the  public,  $150,000  are  in  the  treasury  of  the  Cumljerland  County 
Pow.  &  Lt.  Co.  and  $201,000  in  treasury  of  York  County  Pow.  Co.  Of  the 
remaining  $1,780,500,  $719,500  are  reserved  for  underlying  liens  and 
$1,061,000  for  additions  and  improvements.  Bonds  are  redeemable  at 
105  on  any  Interest  date.  Sinking  fund  of  J^  of  1%  of  outstanding  bonds 
begins  Dec.  1  1918.  V.  99,  p.  1451,  1597.  .$43,000  Agamenticus  El. 
Lt.,  $22,500  Wells  El.  Lt.  &  Pow,  Co.  and  $37,000  Kennebunk  El.  Lt. 
Co.  bonds,  in  addition  to  the  amounts  reported  outstanding,  are  held  by  the 
trustee  of  the  York  Co.  Pow.  Co.  All  three  mtges.  are  closed.  Guar,  by 
York  Co.  Pow.  Co.;  int.  payable  at  Union  S.  D.  &  Tr.  Col,  Portland, 
trustee.  York  Lt.  &  Ht.  Co.  1st  cons.  ref.  bonds  have  a  sinking  fund 
which  began  April  1  1911  of  2%  of  gross  income;  $16,000  are  held  in  sink.  fd. 

Dividends. — 6%  has  been  paid  on  the  pref.  stock  since  Feb.  1  1912. 
Initial  div.  of  1%  paid  on  com.  Dec.  1  1916;  same  rate  quar.  since. 

EARNINGS. — Of  combined  properties  for  year  ending  June  30: 

June  30        Gross  Net  (after  Interest,       Pref.  Div.        Balance, 

Year —         Earnings.  Taxes.)  &c.  (6%.)  Surplus. 

1916-17 --$2,975,271         $1,014,892         $814,160         $138,000         $62,732 

1915-16-.  2,769.843  1,125,337  789,862  138,000         197,475 

PROPERTY. — Owns  or  controls  4  hydro-electric  power  plants  on  the 
Saco  and  Presumpscot  rivers  within  25  miles  of  Portland  and  6  steam  power 
plants,  combined  capacity  29,500  k.  w, ,  with  transmission  lines  to  Portland, 
covering  entire  city  and  suburbs;  also  to  Sanford,  Me.,  aggregating  90.05  m. 
The  single  track  mileage  of  the  controlled  railways  is  271. 

OFFICERS.— Pres..  Wm.  M.  Bradley;  V.-Ps..  P.  G.  Gossler  and  Frank 
Silliman  Jr.;  V.-P.  &  Gen.  Mgr..  A.  H.  Ford;  Treas.  &  Clerk.  Chas.  P. 
Berrv;  Sec.  &  Asst.  Treas..  C.  A.  Pearson,  Jr.  Under  management  of  E.  W. 
Clark  &  Co.  Mgt.  Corp.— V.  101,  p.  1552;  V.  104,  p.  1263.  1898,  223S. 

(1)   Lewiston  Augusta  &  Waterville  Street  Ry. — 

Cumberland  County  L.  &  P.  Co.  owns  practically  all  the  common  stock- 

ORGANIZATION.— Incorp.  in  Maine  Oct.  23  1902  as  the  Auburn  Me. 
chanic  Falls  &  Norway  St.  Ry.,  which  was,  on  April  23  1907.  changed  to 
present  title.  Acquired  the  properties,  &c.,  of  the  Lewiston  Brunswick  & 
Bath  St.  Ry.;  Augusta  Winthrop  &  Gardiner  Ry.;  Auburn  &  Turner  RR. 
Co.;  Brunswicic  &  Yarmouth  St.  Ry,  (formerly  the  Portland  &  Brunswick 
St.  Ry.)  and  the  Freeport  Elec.  Lt..  Ht.  &  Pow.  Co.  V.  84,  p.  1182. 
Electric  railways  largely  on  private  right  of  way;  remainder  under  favor- 
able franchises,  majority  of  which  perpetual.  Does  the  electric  light  and 
power  business  in  Freeport.     Also  does  an  extensive  freight  business. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  com  $2,400,000  ($100) $2,400,000     - -.- 

Pref  $600,000  ($100)  6%  cum Q-F  600.000  Aug  '17.  IH 

First     and     refunding     mortf   1907    5g       A-O       1,700,000  April  1  1937 

gage    $5,000,000     ($1,000)<    Int.  at  Old  Colony  Tr.  C^o..  Boston,  Trust. 

gold c*tf  and  E.  W.  Clark  &  Co.,  PhiUwh^phia. 

Notes  Ser  C  $7.50.000  g  ($1.-1    1915       5  J-D  614.000  Juno  1  1918 

000)  rod  at  101  and  int-C  tfllnt.  at  Fidelity  Trust  Co..  Portland,  Trus. 

Securities  of  the  Lew.  Bruns.  A  Bath  St.  Ky. — 
First   mtge    $1,000,000   gold?   1898       5      M-S  845.000  Mch  1   1918 

($500  &  $1,000)  closed  c  ntfllnt.  at  State  Trust  Co..  Aug..  Me.,  Trustee. 

Securities  of  the  Aug.  Win.  <S  Gar.  Ry. — 
Aug.  H  &  G  gen  mtge  con-/   1901       4  B  J-J  56,000  July  1    1951 

vertible  ($500$1,000)  c  ntfllnt.  at  Augusta  Tr.  Co.    Auifu.sta,  Trustee. 

Aug  H  &  G  pref  stock 4%  194,000  July  1  1951 

Aug  Win  &  Card  1st  M  $1,50,-/   1902       4  g  J-J  .53.000  July  1    1952 

000'-onv(Sl.()00>^$.500)gr-n tfllnt.  at  Augusta  Tr.  Co.. Augusta. Mo.. Tru.st. 

Aug  Win  &  Gard  pref  stock 4%  97,000  July  1   1952 

Aug  Win&  Card  gen  M  $125,-/   1905       5  g  J-J  100,000  Jan  1     1935 

000  ($500  $l,000)gold  cntfl Interest  at  Augusta  Trust  Co.,  Trustee. 
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Bonds. — The  $5,000,000  1st  cSc  ref.  M.  bonds  are  subject  to  call  on  any 
Int.  day  at  107}^  and  int.  No  sinking  fund.  $853,000  are  deposited  to 
secure  the  3-year  notes;  $1,345,000  are  reserved  for  prior  liens;  $1,102,000 
for  improvements,  &c.,  at  85%  of  cost.  The  Augusta  Winthrop  &  Gard- 
ner Ry.  general  mortgage  5%  bonds  of  1905  are  subject  to  call  at  par 
on  any  interest  day  on  60  days'  notice.  The  Aug.  Winth.  &  Gard.  Ry. 
1st  M.  4%  bonds  are  e.TChangoable  for  4%  pref.  Stock  of  the  same  co.. 
which  stock  has  the  same  securi  ty  as  the  bonds  and  matures  at  the  same  time , 
$97,000  have  been  exchanged.  Subj.  to  call  at  104  and  int.  on  any  int. 
date.  It  is  a  closed  mortgage.  The  Aug.  H.  &  Gar.  gen.  M.  4%  bonds 
are  exchangeable  for  4%  pref.  stock  of  the  same  co., having  the  same  secur- 
ity as  the  bonds  and  maturing  at  the  same  time.  $194,500  have  been  ex- 
changed. Callable  at  104  and  Int.  on  any  int.  date.  Series  "C"  notes  are 
secured  by  deposit  of  $853,000  L.  A.  &  W.  1st  &  ref.  bonds  at  72,  and  arp 
guar.,  p.  &  i..  by  the  Cumb.  County  Power  &  Lt.  Co. 

All  the  underlying  mortgages  are  closed  mortcages. 

Dividends. — On  pref.  1 J4  %  quar.  from  Aug.  1910  to  and  incl.  Aug.  1917. 

EARNINGS. — For  year  ending  June  30: 
June  30  Gross  Net  (after)  Interest,     Pref.  Div.        Balance, 

Year —  Earnings.  Taxes.)  Ac.  (6%).  Surplus. 

1916-17 $846,133         $219,860         $184,686         $.36,000         def.$826 

1915-16 763,749  261,393  192,253  36,000  33,140 

ROAD. — Operates  a  .system  in  and  between  Waterville,  Augusta,  Win- 
throp, Togus.  Gardner,  Sabattus,  Lewiston,  Auburn,  Turner,  Mechanic 
Palls,  Brunswick,  Preeport, Yarmouth  and  Bath  Total  track,  162  5  miles; 
101  passenger,  46  freight  and  express  cars,  10  snow  plows  and  25  misc.  cars; 
total,  1S2  cars. 

OFFICERS.— Pres..  Wm.  M.  Bradley;  V.-Ps..  H.  L.  Clark,  A.  H.  Ford 
and  Frank  Sillunan  Jr.;  Treas.  &  Clerk,  C.  F.  Berry. — V.  100  .p.  1918. 

(2)  Portland    Railroad.— Trolley. 

Lease. — Leased  for  99  years  from  Feb.  1  1912  to  the  Cumberland  County 
Pow.  &  Lt.  Co.,  lease  providing  for  all  interest  and  other  current  charges 
and  5%  divs.  on  capital  stock. 

ORGANIZATION. — Incorp.  March  1860  under  laws  of  Maine.  Ab- 
sorbed the  properties  of  the  Portland  &  Cape  Elizabeth  Ry.,  Cape  Shore 
Ry.,  Cape  Elizabeth  St.  Ry.,  Portland  &  Yarmouth  Elec.  Ry.  and  West- 
brook  Windham  &  Naples.  Franchises  contain  no  objectionable  restric- 
tions; many  are  unlimited  as  to  time. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  5%  gu  ($100) 5  P-A         $1,999,000       See  text 

1st  cons  (now  l.st)  $3,000,000/    1901       3H  g  J-J       1,600.000  July  1    1951 

(•Sl.OOO  &  $500)  gold.. c*tf lint,  at  Portland  Tr.  Co,  Portland,  trustee. 
First  lien  &  cons  $7,500,0001    1915       5  g  M-N        1.950,000'  Nov  1    1945 

gold   ($1,000  &  $500).c*tfllnt.  at  New  York  Trust  Co. .trustee. 

Bonds.— Remaining  $1,400,000  first  cons,  (now  1st)  M.  bonds  are  pledged 
as  security  for  the  first  lien  &  cons.  M.  5s.  Bonds  can  be  called  at  par  and 
int.  on  any  int.  date  after  July  1  1931.  V.  73.  p.  139:  V.  91,  p.  871.  Of 
the  remaining  first  lien  &  cons.  M.  5%  bonds.  $1,600,000  are  reserved  for 
retirement  of  prior  lien  bonds  and  $3,950,000  for  extensions.  Improvements, 
&c.  Outstanding  bonds  are  secured  by  deposit  of  $1,400,000  first  cons, 
(now  1st)  M.  33^s;  are  callable  at  105  on  any  Int.  date. 

Dividends. — The  following  divs.  are  on  old  stock  prior  to  lease. 

Year.—  '9.5-'99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  •07-'ll.    Since. 

Percent 6%         5       6       3       3       3       3     3M  4  y'ly    5  yearly 

ROAD. — Operates  108.5  miles  of  track,  comprising  the  entire  street 
railway  systems  of  Portland  and  South  Portland,  with  suburban  lines  to 
South  Windham,  Saco,  Westbrook.  Cape  Elizabeth,  Gorham,  Old  Orchard 
and  Yarmouth,  where  connection  is  made  with  the  Lewiston  Augusta  & 
Waterville  St.  Ry.  212  passenger,  7  express  and  38  work  cars.  Twosteam 
power  plants  with  4,550  k.  w.  capacity. 

Earnings. — Not  separately  reported. 

OFFICERS. — Pres.,  Fred.  N.  Dow;  Clerk  &  Treas.,  Chas.  P.  Berry. 
—V.  94.  p.  827;  V.  101,  p.  1553;  V.  108.  p.  2255;  V.  104,  p.  2011,  2236. 

ANDROSCOQQIN  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Maine  Oct.  26  1914  and  purchased  the 
properties  of  the  Lewiston  &  Auburn  Elec.  Lt.  Co.  and  the  Portland  Lewis- 
ton  Interurban  RR.  The  interurban  road  is  on  private  right-of-way  for 
28  miles  and  on  the  highway  for  2  miles.  Charters  and  franchises  libera). 
Has  favorable  contract  with  city  of  Auburn  for  lighting  streets  and  ways  and 
pumping   water   supply. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $1,. 500, 000 - .-  $1,500,000    

Preferred  stock  .$500,000. 500,000    

1st  &  refund  mtge  $5,000,000 f   1914       5  A-O  1,940, .500  Oct     11934 

($1,000  and  $500)  gold..tf]Int.  at  Union  Safe  Dep.  &  Trust  Co.,    Port- 

[     land,  trustee. 
Lewiston  &  Auburn  El  Lt  mtge 5%  1,200,000    

Bonds. — $1,200,000  1st  &  ref.  M.  5%  bonds  are  reserved  to  retire  the 
Lewiston  &  Auburn  bonds;  remainder  may  be  issued  for  80%  of  cost  of  new 
work  under  conservative  restrictions.     Not  subject  to  call.     V.  102,  p.  607. 

EARNINGS. — For  year  ending  Oct.  31  1915,  gross,  $430,459;  net,  after 
taxes,   $279,965. 

PROPERTY. — Owns  developed  water  power  at  Deer  Rips  on  the  An- 
droscoggin River  of  5,000  k.  w.  capacity,  and  operates  under  long  and  fa- 
vorable leases  two  developed  water  powers  on  the  Little  Androscoggin  River 
of  750  k.  w.  and  350  k.  w.,  respectively.  Also  owns  and  operates  30  miles 
of  high-speed  interurban  road  connecting  LewLston,  Auburn  and  Portland. 
Enters  these  cities  over  tracks  of  the  local  street  railway  companies  under 
operating  agreements.  8  passenger  cars,  2  baggage  and  express  cars,  1 
electric  locomotive  and  8  flat  cars. 

OEFICERS. — Pres.,  William  T.  Cobb,  Rockland,  Me. — V.  102,  p. 607. 

PORTLAND,  ORE. 

PORTLAND  RAILWAY.   LIQHT  &  POWER  CO. 

ORGANIZATION. — Incorporated  in  Oregon  June  29  1906  and  has  pur- 
chased all  the  property  of  the  Portland  Ry.  Co..  the  Oregon  Water  Power  & 
Ry.  Co.  and  Portland  Gen.  Elec.  Co.  V.  86,  p.  1044.  On  March  21 
1912acquired  the  Mt.  Hood  Ry.  &  Power  Co.  V.  94,  p.  983.  During  1912 
sold  the  railway  property  in  Salem  for  $355,333  and  the  Willamette  FalK= 
Ry..  9  miles  in  length,  for  $170,000.  In  May  1914  purchased  the  Yamhil) 
Electric  Co.  In  Jan.  1914  acquired  a  majority  of  the  $1 ,000.000  com.  stock 
of  Willamette  Val.  Southern  Ry.,  incorp.  in  1911  to  construct  a  road  from 
Oregon  City  to  Angel  City,  32  miles.  Line  was  placed  in  operation  on 
Jan.  31  1915.  Regular  passenger  service  from  Portland  to  Mt.  Angel  in- 
augurated Oct.  23  1915.  With  the  exception  of  two  interurban  lines  the 
company  operates  all  the  electric  railways  in  Portland  and  vicinity,  includ- 
ing interurban  lines  to  Oregon  City,  Troutdale,  Cazadero  and  Bull  Run, 
Ore. ,  and  over  the  new  inter-State  bridge  to  Vancouver.  Wa.sh.  Does  most 
of  the  electric  light  and  power  business  of  Portland  and  vicinity;  also  all  of 
the  electric  light  and  power  business  in  Salem,  Oregon  City,  Silverton, 
Woodburn  and  many  smaller  communities  in  Ore.  and  in  Vancouver,  Wash. , 
and  operates  the  gas  plant  in  Salem.  The  Yamhill  Elec.  Co.  supplies 
electric  light  and  power  service  to  Newberg  and  other  points  in  Yamhill 
County.  Railway /rancftises  in  Portland  expire  m  1932  and  1933.  Light 
and  power  franchises  in  Portland  and  Salem  are  perpetual;  in  Vancouver 
they  expire  In  1927.  Has  franchise  to  carry  freight  in  Oregon  City,  expiring 
In  1926.  In  Dec.  1916  obtained  a  franchise  to  operate  over  the  new  bridge 
connecting  Portland,  Ore. ,  and  Vancouver,  Wash.  One-half  the  profits  are 
to  go  to  Clark  and  Multnomah  counties,  by  whom  the  bridge  was  built. 
The  co's  transmission  lines  and  a  large  part  of  the  interurban  railway  are  on 
private  right  of  way. 

On  March  15  1910  the  Oregon  Supreme  Court  handed  down  a  decision 
which  in  effect  sustains  the  franchise  covering  portions  of  40  streets  passed 
by  City  Council  April  28  1909  over  the  Mayor's  veto.     See  V.  90,  p. 

On  Feb.  21  1913  a  franchise  covering  about  22  miles  of  streets,  including 
the  proposed  "7th  St. Line."  was  granted.  The  franchise  expires  in  19.'^2 
and  contains  a  provision  that  at  that  time  appraisers  may  be  appointed  to 
arrive  at  the  value  of  the  company's  equipment,  with  a  view  to  the  purchase 
of  the  lines  by  the  city.     V.  96,  p.  654. 

In  Nov.  1912  the  co.  brought  suit  to  restrain  the  city  from  enforcing  the 
"straphanger  ordinance"  (.limiting  to  3  cts.  the  fare  charged  pa.ssengers  for 
whom  no  seats  are  provided) ,  and  also  the  50-cent  minimum  gas  and  elec- 
tric rate  ordinance.  A  temporary  injunction  against  the  enforcement  of 
the  former  was  granted  in  Dec.  1912,  but  application  for  an  injunction  to  set 
aside  the  latter  was  denied  by  Judge  Bean  in  the  U.  S.  Dist.  Coiirt  on  Nov. 
25,  on  the  ground  that  the  Federal  Court  has  no  jurisdiction.  V.  95,  p. 
1542,  1274. 


On  Nov.  7  1913  the  City  Commission,  by  a  vote  of  3  to  2,  approved, 
against  the  protest  of  the  company,  the  ordinance  requiring  6  rides  for 
25  cents.  V.  97,  p.  1427.  In  Dec.  1913  Judge  Bean  in  the  U.  S.  Dist. 
Court  granted  a  temporary  injunction  restraining  the  enforcement  of  the 
ordinance.  V.  97.  p.  1734.  "This  injunction  was  continued  by  Judge  Bean 
on  Jan.  12  1914,  pending  trial  of  the  suit  brought  by  the  co.     V.  98,  p.  305. 

Favorable  Decision. — Judge  Harris  in  the  Supreme  Court  at  Salem  in  May 
1916  held  void  the  ordinance  requiring  a  tax  of  3%  on  gross  earnings  (V.  96, 
p.   1157).     V.   102,  p.   1718. 

On  April  26  1915  sold  to  the  Govt,  the  canal  and  locks  around  the  Willa- 
mette Falls  at  Oregon  City  for  $375,000.     V.  100,  p.  1673. 

Valuation. — The  Oregon  P.  U.  Comm.  on  Apr.  30  1917  placed  the  valua- 
tion of  the  company's  property  as  of  Dec.  31  1916  for  rate-making  purposes 
at  $46,862,972,  or  about  $14,000,000  less  than  the  co.'s  valuation.  See 
V.  104,  p.  1900,  and  compare  V.  103,  p.  61. 

On  Apr.  27  1917  an  increase  in  wages  of  3c.  an  hour  was  granted  to  all 
trainmen,  to  take  effect  2c.  on  May  1  and  Ic.  on  July  1  1917.  V.  104.  p. 
1801. 

On  Sept.  1  1917  the  co.  applied  to  the  P.  S.  Comm.  for  authority  to  re- 
adjust the  fares  on  its  street  railway  lines  to  enable  it  to  earn  at  least  6% 
on   its   investment. 


Date. 


STOCK  AND  BONDS— 
Common  $20,000,000  ($100). 


1st  pref  $5,000,000  cum  ($100) 
2d  pref       do  non-cum  ($100) 
Portland  Ry  Lt  &  Pow  1st  &  f   1912 
ref  mtge  $75,000,000  goldJint.  at 
(see  text c*&r*tf 


Interest.     Outstanding.      Maturity. 
Q-M       ($15,000,0001      See  text 
I  75%  paid  / 

6%  5,000,000    

6%  5,000,000    

5  g  F-A        16,501.030  Feb    11942 
Int.  at  Fidelity  Tr.  Co.,  Phila.,  Trus.,  Lee, 
Higginson  &  Co.,  Bos.;  Higginson  &  Co., 
London,  Eng.,  and  Columbia  Tr.Co.,N.Y. 
Portland  Ry  1st  &  refunding     1905       5  g  M-N        8,005,000  Nov    1  1930 

mortgage  $10,000,000  gold^  Interest  at  office  of  Redmond  &  Co.,  N.  Y.; 

($1 .000)  sink  fund c*tfl     New  York  Trust  Co.,  Tru.stee. 

City  &  Sub  con  (now  1st)  Mf   1900       4  g  J-D  1,290,000  June  1  1930 

($1,000)  g  (closed)... c*ntf\ Int.  at  Secur.  Sav.  &  Tr.  Co., Port.,  trustee. 
Portland  Gen  El  first  mtgef   1905       5  g  J-J  7,769,000  July    1  1935 

(see  text)  gold  ($1,000)  c*tf lint,  at  Harris,  Forbes  &  Co.,  New  York. 
Mt  Hood  Ry  &  Pow  1st  mtgef  1907       5  g  J-J  See  text  Jan     2  1937 

$6,000,000  g($l,000)sfc*ntflUnion  Trust  Co.,  San  Francisco,  Trustee. 
Willam  VallSo  Ry  IstM  ntfl    1914       6  g  F-A  750,000  Feb    11939 

$3,000,000   ($100,  $500  &Unt.  at  Cont.  &  Com.  Tr.  &  S.  Bk.,  Chic., 

$1,000  gu  p  i  &  s  f  c*ntf  I     Trust.,  or  in  Port,  or  1st  Nat.  Bk.,  N.  Y. 

Stock. — The  stockholders  on  May  14  1915  approved  the  plan  by  which 
they  surrendered  20%  of  their  holdings  In  the  then  existing  stock  ($25,000,- 
000,  75%  paid),  paying  at  the  same  time  $25  In  cash  for  each  share  so 
surrendered,  and  received  therefor  pref.  stock,  share  for  share,  one-half 
($2,500,000)  6%  cum.  1st  pref.  and  the  other  half  6%  non-cum.  2d  pref. 
The  $5,000,000  stock  surrendered  in  connection  with  the  plan  was  can- 
celed. Stockholders  of  record  Feb.  1  1917  were  given  an  opportunity  to 
convert  a  further  $5,000,000  common  into  1st  and  2d  pref.  stock  on  the 
same  terms,  which  was  accordingly  done.  The  1st  pref.  stock  issued  in 
1915  is  cumulative  from  Jan.  1  1916;  that  issued  in  1917  Is  cumulative  from 
Apr.  1  1917  and  will  receive  no  divs.  until  all  accumulations  on  the  first 
$2,500,000  shall  have  been  paid;  thereafter  all  1st  pref.  stock  will  be  treated 
alike.  V.  104,  p.  1146.  (See  also  V.  91,  p.  1328;  V.  95.  p.  1274.)  Com. 
is  listed  on  the  Columbus  and  Louisville  stock  exchanges.  Both  issues  of 
pref.  stock  are  pref.  as  to  divs.  and  assets  and  red.  at  par. 

Bonds. — Of  the  remaining  Portland  Ry..  Lt.  &  Power  unissued ,  $17,900,- 
000  are  reserved  for  prior  liens  and  $40,036,000  are  for  additions,  improve- 
ments, &c.  Denom.:  coupon  bonds,  $1,000,  $500  and  $100;  reg.  bonds, 
$  1 ,000 ,  $5 ,000 ,  $  10 ,000  and  $50 ,000 .  Principal  and  Interest  also  payable  In 
sterling,  francs  or  guilders  at  fixed  rates  of  exchange.  Callable  as  a  whole 
at  105  and  int.  on  or  after  Feb.  1  1922  on  60  days'  notice.  Cumulative 
sinking  fund  1%  annually  1915  to  1926  incl.;  IH%  1927  to  1941  mcl.  on 
total  amount  issued.  Bonds  in  sink,  fund  to  be  kept  alive  and  int.  added 
to  fund.  Convertible  at  any  tune  at  holders'  option  into  capital  stock  at  a 
price  equal  to  the  amount  paid  in  on  such  stock,  plus  $10  premium  per 
$iOO  share.  See  V.  94,  p.  631.  Bonds  are  listed  on  New  York  and  Lon- 
don stock  exchanges.     $650,000  are  held  in  sinking  fund. 

Portland  Ry..  Light  &  Power  notes  were  originally  for  2  years,  but  have 
been  renewed  from  time  to  time.  They  are  red.  at  par  and  int.  on  60  days 
notice.  Denom.  $1,000,  $5,000  and  $10,000.  Notes  of  $10,000  and  $5,000 
are  exchang  able  at  holders'  option  for  notes  of  $1,000  denom.  They  are 
secured  by  deposit  of  entire  Issue  of  1st  M .  bonds  of  Mt.  Hood  Ry .  &  Power 
Co.  and  the  entire  stock  (except  directors'  shares)  of  the  Mt.  Hood  Co. 

The  Portland  Ry.  1st  &  ref.  M.  has  been  closed  at  $8,523,000.  A  sinking 
fund  began  In  1907;  the  amount  Is  $25,000  per  ann.  from  1907  to  1909  incl.; 
$40,000  per  ann.  from  1910  to  1919  incl..  and  $60,000  per  ann.  from  I92O 
to  maturity  of  bonds;  these  payments  are  based  on  an  original  amount  out- 
standing of  $5,982,000,  Increasing  proportionately  as  additional  bonds  were 
issued;  said  funds  to  be  invested  in  the  bonds  at  not  more  than  105  and  int., 
at  which  price  bonds  can  be  called  for  the  purpose.  Bonds  are  to  bo  kept 
alive  and  bear  interest.  $611,000  are  in  sinking  fund.  See  V.  81,  p.  1437. 
The  bonds  are  listed  on  the  New  York,  Louisville  and  Philadelphia  stock 
exchanges.     V.  82.  p.  806;  V.  83,  p.  1471. 

"The  authorized  amount  of  Portland  General  Electric  Co.  mortgage  was 
originally  for  $10,000,000.  but  mortgage  has  been  closed  at  $8,000,000. 
$231,000  retired  by  sinking  fund.  Bonds  are  subject  to  call  as  a  whole  at 
107)4  and  interest.  A  sinking  fund  of  1%  per  annum  of  bonds  out  com- 
menced May  1  1915.  Bankers  Trust  Co.,  New  York,  trustee.  They  are 
listed  on  the  New  York  Stock  Exchange.  V.  92,  p.  1437. 

$5,000,000  of  Mt.  Hood  Ry.  &  Power  bonds  are  deposited  as  collateral 
under  Portland  Ry.,  Light  &  Power  notes.  Sinking  fund  began  Jan.  1912, 
1%  to  Jan.  1916  Inch;  1^%  1917  to  1921;  1>4%  1922  to  1926;  l'A7o 
1927  to  1931;  2%  1932  to  1938. 

Willamette  Valley  Southern  1st  M .  bonds  are  unconditionally  guaranteed 
(as  to  principal,  Interest  and  sinking  fund)  by  Portland  Ry.,  Light  &  Power 
Co.  Remaining  $2,250,000  issuable  only  under  certain  restrictions.  Sink- 
ing fund  of  1%  of  bonds  outstanding  1917  to  1923;  1}4%  1924  to  1931. 
and  2%  1932  to  1938.  Redeemab'e  at  103  and  interest  on  any  interest 
date  on  60  days'  notice.     V.  98.  p.  1001;  V.  100.  p.  57. 

Dividends. — On  old  com.  quar.  div.  of  1%  paid  from  Sept.  1909  to  Dec. 
1910  incl.  Initial  div. — $1 — on  new  stock  as  adjusted  per  plan  V.  91, 
p.  1328,  was  paid  Mar.  1  1911;  same  amount  quar.  to  and  incl.  Sept.  1912: 
Dec.  1912,  $1M.  In  1913,  Mar.,  June  and  Sept..  $1  !4  each.  In  Dec. 
rate  was  reduced  and  $1  was  paid  (see  V.  97,  p.  1824) .  In  1914,  March,  $1. 
None  since.     No  dividends  have  been  paid  on  the  pref.  stocks. 

EARNINGS. — For  years  ending  June  30: 

June  30         Gross               Expenses               Net  Interest,  Balance, 

Year —     Earnings.         &  Taxes.           Earnings.  &c.  Surplus. 

1916-17  .$5,664,193       $3,070,129       $2, .594,064  $2,173,776  $420,288 

1915-16-.  5,456,967         3,074,746         2,382,221  2,192,060  190,161 

ROAD. — Operates  a  total  of  347  miles  of  single  track  (of  which 
300  miles  owned,  35.170  miles  controlled  through  stock  ownership  and 
12  miles  owned  by  outside  interests).  Owns  633  passenger  cars.  518 
ft-eight  and  miscellaneous  cars  and  10  locomotives.  Water-power  plants 
have  a  capacity  of  42,880  k.w.;  steam  plants,  22,400  k,w.  capacity.  Total 
capacity,  65,280  k.  w.  Owns  a  9-story  fireproof  building  in  business  centre 
of  Portland  used  for  its  offices;  the  only  park  and  amusement  resort  near 
Portland;  also  real  estate  in  Portland  suitable  for  terminals. 

OFFICERS. — Pres..  Franklin  T.  Griffith;  V.-Ps.,  P.  I.  Puller.  Portland- 
E  W.  Clark  and  H.  L.  Clark,  Phila.;  Sec.  and  Asst.  Treas.,  G.  L.  Esta" 
brook,  Phila.;  Treas.  &  Asst.  Sec,  O.  N.  Huggins,  Portland;  Asst  Sec 
and  Aud.,  R.  W.  Shepherd;  A.sst.  Sec.  &  Asst.  Treas.,  Wm.  Lilley. — V.  103- 
p.  1119;  V.  104,  p.  1146,  1265,  1593,  1795,  1900,  2343. 


OREQON  ELECTRIC  RAILWAY.— An  Interurban  road. 
Spokane  Portland  &  Seattle  Ry.  owns  entire  common  stock. 

ORGANIZATION. — Incorporated  in  Oregon  on  May  14  1906.  Ex- 
clusively an  interurban  road.  Does  no  street  railway  business.  Principally 
on  private  right  of  way.  Has  a  contract  for  power  (extending  to  1938,  with 
privilege  of  renewal  for  25  years)  with  Portland  Railway ,  Light  &  Power  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  $5,000,000  (3100)..- $1,9.50.000 

Pref$5,000,000{.%100)  6%  cum 6  F-A  200,000  In  1914,  6% 

Deferred  stock  $400,000  ($100) 380.000    

First    mortgage    $10,000,000(    1908       5  g  M-N        2,000,000  May  1  1933 

($1,000)  gold c*&rtfllnt.  at  Columbia  Tr.  Co.,  N.  Y.,  trustee. 
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Bonds. — $8,000,000  remaining  bonds  reserved  for  pcrmani;ut  oxtonsloIl^ 
and  imiiovoini.iit.s  at  S0%  of  cost.  Uond.s  are  siiljject  to  Cill  as  a  wlioli 
or  In  part  at  107  and  Interest  on  any  Interest  day. 

Ditidends.— On  pref.  in  19U.  1912.  1913  and  1914,  6%.     None  since. 

EAKNINUH. — For  cal.  year  191ti  and  years  end.  June  30: 

Year —  Orosx.       Net.  aft.  Tax.  Olh.  Inc.   Interest.  Ac.       Deficit. 

i91(>      8909,770         $78,184         $3.1^9         $.')10,.59,  %'%i,.,..M 

191.5-16 800,798  7.5,718  3,370  59'.i,0l"!  f,L'0,.-3 ' 

1914-16.. 9S4,.396         209,830  4,337  .576,273         '362,100 

UO AD. —Operates  Portland  to  Eugene,  122.31  miles,,  Garden  Home  to 
Forest  (irove,  19.45  miles;  West  Woodljum  to  Woodhurn.  2. .53  miles;  Gray 
to  Corvallls,  5.20  miles;  Orenco  to  Bowers  .Junction,  5.05  miles;  trackage 
rights.  1.72  miles;  total  length  of  line,  156.26  miles.  Standard  gauKe, 
70-lb.  T  rails.  Will  build  a  30,000  h.p.  hydro-electric  plant  at  Clear 
Lake,  near  Eugene.  _ 

OFFICKKH.  — Pres.,  L.  C.  Oilman;  V.-P.  &  Comp.,  W.  F.  Turner;  Sec. 
&  Treas.,  W.  G.  Davidson;  A.sst.  Sec,  K.  Pearson;  Sunt.,  A.  J.  Davidson. 
—V.  90.  p.  1297;  V.  92.  p.  323.  1311;  V.  93.  p.  153.5;  V.  95,  p.  1274. 

PORTLAND  KUQENE  &  EASTERN   RAILWAY. 

lu  April  1915  was  absorbed  by  the  Southern  Pacific  Co.  See  our  "Rail- 
way and  industrial"  Section.  _ 

PORTSMOUTH,  OHIO. 
PORTSMOUTH  STREET  RAILROAD  &  LIGHT  CO. 

ORGANIZATION. — Commencod  operations  In  1894.  Leases  Ohio 
Valley  Traction  Co. 

Does  the  electric  light  and  power  business  in  Portsmouth  and  New  Boston. 
Including  the  city  liK'itinfj.  The  street  railroad  .serves  Portsmouth,  New 
Boston  and  SciotoviUe.  Owns  an  amusement  park.  Franchises  extend 
beyond  1935. 

In  Dec.  1914  Issued  $500,000  bonds  to  extend  the  railway  lines  from 
Portsmouth,  O.,  to  Ironton,  O.,  22  milee,  for  impts.,  &c.,  and  for  the  re- 
demption of  th(>  ilf50. 000  l>nii<l.«;  callfd  for  paymeni  .Ian.  1  19I.5at  102.  Thc- 
extension  to  Ironton  O.,  i.s  being  built  b>  a  subsidiary,  the  Ohio  Valley  Trac- 
tion Co.,  all  of  whose  securities  will  be  pledged  as  part  .sccuriiy  for  the  new 
bond  issue,  and  whose  property  will  be  opor.  under  lease  extending  to  1956. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $.500,000 .$2.50,000    

Preferred  $250,000  (6%  cum). None 

First    mtge    bonds    $500,000/   3914       6  g  J-J  500.(00  See  text 

(.S1.000&$.')00ireii  l02H.c*lInt.  at  Gu.-irantee  Tr.  Co..  N.  Y.,  Trustee. 
.  Bonds. — Are  due  serially  $25 .000  each  July  1  from  1918  to  1934,  both  incl.. 
and  $75,000  July  1  1935.     V.  99.  p.  1748. 

EARNINGS. — For  cal.  year  1916,  gi-oss,  $312,430;  net  (after  taxes), 
$145,609;  in  1915.  gross,  $250,901;  net.  after  taxes,  .$93,531. 

ROAD. — Owns  and  operates  14 M  miles  of  track,  incl.  2H  miles  leased. 
26  cars.     70-lb.  T  rail. 

OFFICERS. — Pres.,  L.  D.  York;  Sec.  and  Treas.,  H.  H.  Higgins.— 
V.  98,  p.  1317:  V.  99.  p.  1529,  1748,  1833;  V.  100,  p.  142;    V.  103,  p.  1793. 

POTTSVILLE,  PA. 

EASTERN  PENNSYLVANIA  RYS.  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  in  1891  as  the  Tama- 
qua  &  Lansford  Street  Ry..  and  name  changed  in  1906.  Controls  the 
following  properties  in  Schuylkill  County  and  vicinity  and  the  lower  an- 
thracite coal  field 


The  Port  Carbon&Middleport  El.Ry 
Tamaqua  &  Pottsville  Electric  RR. 
Eastern  Penna.  Lt..  Ht.  &  Pow.  Co. 
The  Tumbling  Run  Park  Association 


STOCK  AND  BONDS— 
Common,  $5,000,000  ($100). 
Pref,  $1,000,000  ($100)  5%c. 
First  mortgage,  $6,000,000,  g| 

($500  and  $1.000) c*tfl 

Pottsville  Union  Trac.  1st  M.) 

gold  $1,000,000 

Pottsv.  &  Read,  first  mtge,  gf 

$100,000  ($1.000) c*\ 

Schuyl  El  Ry  1st  M  $500,000, 1 

($500  and  $1,000)  gold.c*tfl 
Ed  Elec  Ilium  Co  of  Ashland , 

Pa.  bonds  $15,000  ($500). -\ 


Pottsville  Union  Traction  Co. 
Pottsville  &  Reading  Railway  Co. 
Schuyl. Hav.&Orwig.sburg  St.Ry.Co. 
Schuylkill  Electric  Railway  Co. 
Coal  Castle  Electric  Railway  Co. 

Most  of  those  companies  are  without  bonded  debt,  but  where  bonds  have 
been  issued  they  have  been  provided  for  or  deposited  under  the  consolidated 
company's  new  mortgage,  together  with  all,  or  practically  all,  their  stocks. 
V.  82,  p.  1437.     Franchises  are  practically  perpetual. 

In  April  1914  the  Penna.  P.  S.  Comm.  denied  the  application  of  the 
Schuylkill  Light,  Heat  &  Pow.  Co.  for  permission  to  carry  on  a  competitive 
electric-lighting  business  in  the  Borough  of  Ashland,  now  served  by  the 
subsidiary  lighting  co.  of  this  co.,  the  Eastern  Pennsylvania  Lt.,  Ht.  & 
Power  Co.     See  V.  98.  p.   1392. 

The  Pottsville  &  St.  Clair  Electric  Ry..  incorp.  in  Oct.  1915  with  $13,200 
capital  stock, was  organized  in  the  interest  of  the  company  to  construct  the 
line  from  Pottsville  to  St.  Clair  (placed  in  operation  Aug.  11  1916).  It  has 
outstanding  $150,000  (auth.  amount  $350,000)  1st  M.  •O'^  gold  bonds  dated 
Jtine  1  1916  and  due  June  1  1946;  int.  payable  J.  &  D.  at  fiscal  agent. 
Pottsville,  Pa.;  subj.  to  call  at  par  and  int.  Trustee,  Real  Estate  Trust 
Co.,  Philadelphia. 

On  account  of  increase  of  fare  from  5  to  6  cents,  borough  officials  of  St. 
Clair  on  Aug.  30  1917  had  a  portion  of  the  tracks  torn  up,  preventing  the 
running  of  cars  through  that  town.  The  co.  relaid  the  tracks  but  a  tempo- 
rary Injunction  was  issued  Sept.  18  1917  restraining  the  co.  from  operating 
in  the  borough. 

Date.       Interest.     Outstanding.      Maturity 

$4,000,000    -- 

946.820      See  text 

1906       5gJ-J  4,446,500  July    11936 

Central  Trust  Co..  New  York.  Trustee. 

1899       6gM-S  40.000 

\Int.  at  Real  Estate  Trust  Co.,  Phila.,  Trus. 

1895       6  g  F-A  99.000  Fob.   1  1927 

Unt.  at  Real  Estate  Tr.  Co..  Phila.,  Trustee 

1895       6  g  P-A  295,000  Feb.   1  1925 

Unt.  at  Real  Estate  Tr.  (Bo..  Phila..  Trustee 

1908       5  A-O  11.000     See   text 

\Int.  at  Ashland,  Pa.;  Schuylkill  Tr.  Co..  Tr. 
Bonds. — Sufficient  1st  M.  bonds  of  1906  are  reserved  to  retire  $445,000 
prior  liens;  the  unissued  portion  is  reserved  for  future  extensions  and  im- 
provements; $333,500  have  been  canceled.  Registered  bonds  are  re-con- 
vertible into  coupon  bonds.  Are  subject  to  call  at  UO  and  int.  on  4  weeks' 
notice.  Int.  payable  in  N.  Y.  See  description  of  bonds  and  property. 
V.  89,  p.  103;  V.  94,  p.  279.  $4,000  of  Ed.  Elec.  Ilium.  Co.  bds.  in  sink, 
fund.  Bonds  are  due  any  int.  date  at  company's  option. 
Dividends. — Divs..  2i4%,  on  pref.  Mch.  1907;  none  since. 
EARNINGS. — For  years  ending  Jime  30: 
Gross  Expenses  Net 

Earns.  A-  Taxes.  Earns. 

.$940,033         $613,505         $326,528 
.-  901.490  549,647  351,843 

ROAD. — Operates  61  59  miles  of  track,  connecting  Pottsville  with  York- 
ville,  MinersvUe,  Palo  Alto,  Belmont,  Cumbola,  Mount  Carbon.  Port 
Carbon,  Samt  Clair,  New  Philadelphia.  Middleport.  Schuylkill  Haven, 
Adamsrtale,  Orwigsburg.  Coal  Castle.  Glen  Carbon.  Tumbling  Run.  Brock- 
ton, Tuscarora,  Tamaqua,  Lansford,  Summit  Hill,  Nesquehoniug  and 
Mauch  Chunk. 

OFFICERS. — Pres.,  J.  H.  Pardee;  V.-P.s.,  R.  Walter  Leigh  and  Joseph 
K.  Choate;  Sec,  T.  W.  Moffatt;  Treas.,  R.  B.  Marchant,  all  of  N.  Y.;  Asst. 
Sec.  and  Asst.  Treas.,  Van  Dusen  Rickert;  Gen'l  Mgr.,  L.  H.  Palmer.  Potts- 
ville. Pa.;  Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp.,  N.  Y.— V.  97,  p.  1024;  V. 
98,  p.  1701;  V.  103,  p.  1118;  V.  104,  p.  256. 

POUGHKEEPSIE,  N.  Y. 

POUGHKEEPSIE  &  WAPPINGERS  FALLS  RY. 

ORGANIZATION. — Chartered  March  22  1894  as  the  Poughkeepsle 
City  &  Wappingers  Falls  Electric  Ry.  Name  changed  to  above  June  1917. 

The  P.  S.  Comm.  has  auth.  the  co.  to  make  a  new  mtge.  to  the  Equitable 
Trust  Co.  of  N.  Y.,  securing  an  issue  of  .S5,000.000  5%  1st  M.  sink,  fund 
gold  bonds,  and  to  issue  $596,000  thereof  to  take  up  the  existing  bonds. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,000,000  (par  $100) $750,000 

.First  mtge.  gold  (.?1,000)  s  f?  1894       5  g  J-J  346.000  July   1  1924 

no  i^ntioc    8.500.000 c*\Cent.  Tr.  Co.,  N.Y..  Trustee.  Int.inN.Y.C. 

Second    mortgaw,    $250,000/   1907       6  g  J-J  250,000  July    11937 

($1,000),   gold... .c*llnt.  at  Poughkeep.  Tr.  Co..  Pough..  Trustee. 

Bonds. — 1st  mtg.  bonds  are  limited  to  $25,000  per  mile  of  completed  trol- 
ley road,  $10,000  of  this  being  issu.ible  when  track  is  laid  and  remaining 
$15,000  when  equipped  with  trolley.  Sinking  fund,  beginning  Jan.  1  1897. 
equal  to  1%  of  the  "bonds  issued  hereunder";  bonds  purchased  at  not  ex- 
ceeding 110.  $73,000  not  reported  outstanding  are  held  in  sk.  fd  2d 
mice,  bonds  are  subject  to  call  on  any  Int.  day  at  par 


Year  end. 

June  30. 
1916-17  ... 
1915-16 


Int.  on 
Btmils,  <<-c. 
$248,700 
232,135 


Balance  . 

Snrrilus 
$77,828 
119,708 


ROAD. — Owns  15. 14  miles  of  road,  leases  1.5;  second  track.  1  14  ipfles; 
sidings      59  miles;  'otal.  18.37  miles  of  track.      27  cars. 

EARVI VGS.  — For  l2  mos.  end.  .lune  30  1917.  gro^s,  $20j,.32'i;  net,  after 
taxes,  $10, Oi^:  int.,  &c..  ?5.5,723;  surplas,  54.299.  In  191.5-16.  gross 
$197,9.52:  net.  after  taxes,  $54,645;  other  income,  »544;  int.,  &c.,  $29,754; 
surp.,  $25,434. 

OFFICERS.— Pres..  Mrs.  J.  W.  HInkloy;  V.-P..  Mary  Hinkley;  Sec.  & 
Treas.,  T.  W.  Moffat;  Asst.  Sec  &  Asst  Treas.,  H.  B  Brown;  Mgr.,  C.  \. 
Brooks:  Aud..  J.  .\ .  Nilan.  Under  man;igemenl  of  J  G.  White  Mgt. 
Corp.— V.  84,  p.  1552;  V.  85.  p.  795:  V.  104.  p.  1388.  1801,  2612. 


PROVIDENCE,  R.  I. 

PROvmnNcn  ^  fai.i   rivir  STRrFT  RV. 

Sale. — The  property  of  the  co.  was  bought  at  auction  on  Sept.  12  1917 
by  Karl  Andren  Co.  of  Boston.  It  is  stated  that  tlie  road  will  be  dis- 
mantled.— V.   105.   p.    1105. 


PUEBLO,   COL. 

ARKANSAS  VALLEY  RAILWAY,  MCiH T  &  POWER  CO. 
Standard  Gas  &  Electric  CIo.  owns  S405.000  preferred,  $3,499,400  of  the 
common  and  $3,665,000  first  and  refunding  bonds. 

ORfiANIZATION.— Incorp.  In  Colorado  on  Nov.  14  1911.     Has  taken 
over  the  following  companies  (V.  93.  p.  1400): 
Colo.  Lt.  &  Pow.  (;o.  of  (/anon  City    I  La  Junta  Electric  Co. 
Gold  Belt  Con.sol.  Electric  Co.  Pueblo  &  Sub.  Trac  &  Lighting  Co. 

La  Bella  Mill.  Water  &  Power  Co.      | Rocky  Ford  Electric  Co. 

The  La  Bella  Mill.  Water  &  Power  Co.  is  controlled  throuirh  stock 
ownership   only. 

Controls  all  the  street  railway  and  electric  lighting  and  power  Interests  In 
Pueblo,  with  a  large  Ughtmg  and  power  business  in  the  (Jripple  Creek  dis- 
trict. Railway  franchises  expire  in  1940  in  Pueblo  and  1953  in  Pueblo 
County  and  electric  light /ranc/iiscs  in  1936. 

STOCK  AND  BONDS —      Date.       Interest.     Oulstanding.       Maturity. 

Common  .$6,000,000  ($100) S3,.500,000  See    Earns" 

Pref$4,000,000f$l(X))  7"c  cum Q-M  15  ■•    '.,  "  ■  S  pt    17,lji 

First  &  ref  mtge  $10,000,000/   1911       5  g  M-N        3.665.000  Nov  1   1931 

g  ($1,000)  sinkingfund_.c*\Int.atCont.&Com.Tr.&  S.  Bk.,  Chic,  trust. 
Pueblo  Traction  &   LightingI    1901       5  g  J-J  990.000     Jan  1  1921 

first  mortgage  (closed)  goidjlnterest  at  International  Trust  Co.,  Denver, 

($1,000) c*l     trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Pueblo  &  Subiu-ban  1. St  mort-r  1902       5  g  A-O  1.817,000     Oct  1  1922 

gage    closed)  ($1,000) gjinterest  at  International  Trust  Co.,  Denver, 

sinking  fund c*(     trustee,  or  at  (jruaranty  Trust  Co.,  N.  Y. 

Gold  notas  $1,. 500.000  ($100.  f  1916       6  g  J-J  4.50.000  July  1   1919 

$500.  $1.000) c*tflCont.  &  Oomm.  Tr.  &  Sav.  Bk..  Chic.  trus. 

Stock. — Pref.  stock  is  red.  at  110  on  60  days'notice;  $.50, 000  in  treasury. 

Bonds. — Of  the  remaining  first  and  ref.  bonds,  Sfi'8.  i  '  ■  are  in  treasury 
$2,-37,')  10  are  reserved  for  prior  liens  and  .52,658.000  for  extensions;  -SI  '2.- 
000  have  been  redeemed.  Subject  to  call  at  105  and  int.  on  any  int.  day. 
Annual  slnkng  fund  began  Nov.  1  1913,  1%  bonds  certif  ed  1913  to  1915, 
1916  to  1930.  2%.  Entire  issue  of  the  Pueblo  &  Suburban  1st  M.  bonds  is 
subject  to  caJI  at  104  &  int.  A  sinking  fund  began  in  1909,  wh  ch  must 
retire  at  least  $50,000  bonds  per  annvma,  said  fund  to  be  Invested  in  the 
bonds  in  open  market  at  not  higher  than  104;  otherwise  bonds  can  be  called 
for  the  purpose.  V.  75,  p.  1355.  $457,000  have  been  canceled.  Entire 
Issue  of  Pueblo  Trac.  &  Ltg.  1st  M.  bonds  may  be  called  at  104  &  int.  A 
sinking  fund  of  .SIO.OOO  annually  on  these  bonds  began  in  1906,  and  may  b« 
used  to  call  bonds  after  Jan.  1906  at  104  &  int.  See  V.  72,  p.  821.  SllO.- 
000  have  been  canceled.  The  gold  notes  are  redeemable  on  60  days'  notice 
on  any  int.  day  on  or  before  July  1  1918  at  101  &  ini.;  thereafter  at  any  time 
on  like  notice  at  100 >2  &  int.  Additional  notes  may  be  issued  only  when 
net  earnings,  after  deducting  annual  boiid  int.,  are  3  times  the  annual 
interest  charge  on  all  notes  out  and  those  to  be  issued.     V.  102.  p.  162. 

Dividends.— On  pref.,  1  H  %  quar.  from  June  1912  to  Sept.  1917. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $1,260,287;  net, 
after  taxes,  $564,762;  interest,  &c.  (net),  $.345,699;  pref.  divs..  S50,975: 
com.  divs.,  $105,000;  .surplus,  .$63,088. 

ROAD. — Owns  35  miles  of  track,  all  in  city  of  Pueblo.  Gauge,  4  ft. 
65.  72  and  75-lb.  rail.  50  cars,  of  which  40  are  motors.  Has  a  hydro- 
electric power  plant  at  Skaguay,  on  Beaver  Creek,  near  Victor,  and  steam- 
electric  power  houses  in  Canon  City  and  Pueblo;  combined  capacity,  26.000 
h.  p.     Has  296  miles  of  transmission  and  307  miles  distributing  pole  lines. 

OFFICERS. — Pres.,  G.  H.  Harries;  V.-P.  &  Mgr.,  W.  P.  Raber;  Treas., 
R.  J.  Graf;  Sec,  Herbert  List;  Gen.  Mgrs..  H.  M.  Byllesby  &  Co.,  Inc., 
Chicago,  111.— V.  93,  p.  1460;  V.  94,  p.  1625:  V.  102,  p.  152. 

RALEIGH,  N.   C. 

CAROLINA  POWER  &  LIGHT  CO. 

Electric  Bond  &  Share  Co.  acts  as  fiscal  agents  for  the  company. 

ORGANIZATION.  &C.— Incorp.  in  North  Carolina  Feb.  19  1903-  Suc- 
cessor to  the  Raleigh  Street  Rv.  (chartered  1881 ,  road  opened  1886) .  Raleigh 
Electric  Co.,  Central  Carolina  Power  Co.  and  Consiuners'  Light  &  Power 
Co.  On  Nov.  1  1910  acquired  Durham  Light  &  Power  Co..  on  May  1  1911 
the  Henderson  Ltg.  &  Pow.  Co.,  and  on  Aug.  1  1911  the  Standard  Gas  & 
Elec.  Co..  which  companies  have  been  merged  into  the  Carolina  Power  St 
Light  Co.  On  Nov.  1  1911  lea.sed  the  Oxford  Elec.  Co.  On  July  1  1912 
acquired  the  Goldsboro  lighting  property  (municipal  plant).  Also  owns 
the  entire  common  stock,  except  directors'  shares,  of  the  Yadkin  River 
Power  Co.  and  the  Asheville  Power  &  Light  Co.  (acquired  in  March  1912). 
In  July  1917  acquired  control  of  the  Carolina  Gas  &  Elect.  Co.  through  am 
exchange  of  stock  (see  V.  105,  p.  180).  Control  was  then  turned  over  to 
the  Yadkin  River  Power  Co. 

Oijerates  entire  street  railway,  gas  and  electric  light  and  power  service  In 
Raleigh,  gas  service  in  Durham,  light  and  power  service  in  Henderson. 
Oxford,  Sanford.  Jonesboro  and  Goldsboro,  and  light  and  power  service 
for  manufacturing  purposes  in  Fayetteville,  Cumberland,  Smlthfield, 
Selma,  Franklinton.  Roxboro  and  Pine  Level.  The  company  also  supplies, 
under  contract,  the  entire  requirements  of  the  municipal  electric  light  and 
power  systems  in  Fayetteville,  Smittifield,  Selma,  Wake  Forest  and  Clayton, 
and  of  the  privately  owned  electric  light  and  power  systems  in  Franklinton, 
Roxboro  and  Pine  Level. 

Franchises. — Electric  and  gas  lighting  franchises  in  Raleigh  are  perpetual, 
and  that  for  the  railway  extends  to  1945.  The  Durham  gas  franchise  ex- 
tends to  1950.  In  Henderson.  Oxford,  Sanford  and  Jonesboro  che franchisea 
extend  to  1971.  1971.  1942  and  2003,  respectively:  in  Goldsboro,  Smith- 
field  and  Pine  Level  to  1972,  and  in  Fayetteville  franchise  is  perpetual. 

On  March  31  1911  Increased  authorized  common  stock  from  $2,500,000 
to  $5,000,000,  and  authorized  preferred  from  $1,250,000  to  $2,500,000. 


Date. 


Interest. 


Q-J 

5gP-A 


Outstanding.      Maturity. 

$4,774,500  Aus;  17,"4% 

1,861,300  Oct  •17.l|i 

3,24   ,000  Aug    1  1938 

,  N.  Y.,tnis.    Int.  InN.Y. 


STOCK  AND  BONDS— 
Stock  com  $5,000,000  ($100) 

I^ef  $2 .500 .000  7  %  cum  ($  1 00) 

First  mortgage  gold  $5,000,-/   1908 

000  ($500  &  $1,000). .c*.tflGuarantyTr.  Co 

Stock. — Of  the  amount  of  preferred  stock    outstanding,  $;  ,794,800 
In  the  hands  of  the  public. 

Bonds. — $500,000  are  for  exchange,  bond  for  bond,  for  bonds  of  other 
companies,  imder  certain  restrictions,  and  remainder  for  Impts.,  extensions. 
&c.,  at  80%  of  cose  of  same.  Red.  as  a  whole  or  in  part  for  sinking  fimd 
on  any  int.  date  at  105  &  int.  Sinking  fimd  1  %  annually  of  bonds  out  from 
Aug.  1  1913  to  Aug.  1  1922,  inclusive;  thereafter  1)4%.  $30,500  of  amt. 
reported  outstanding  held  in  sinking  fund.     See  V.  90,  p.  1361. 

Dividends. — On  pref.,  1 H  %  quar.  from  July  1  1909  to  Dec.  31  1910.  Incl. 
In  April  1911  and  quar.  since,  1H%.  Tnitial  div.  on  com. —  }i  of  1%  — 
paid  Feb.  1917;  May,  M  of  1%;  Aug.,  H  of  1%. 

EARNINGS. — For  12  mos.  ending  July  31: 

Net  (after       Other  Bond 

Taxes.)       Income.       Interest. 

$3x0,380     $109,650     .fl58,978 

283,788         76,550       143,019 

ROAD. — Owns  13.6  miles  of  road:  gauge.  4  ft.  8!^  in.  60-70-lb.  T  rails. 
10  open  motor  cars,  11  open  trailers,  13  closed  motor  cars  and  1  mlscell. 
5  power  stations  and  9  sub-stations;  capacity  8,050  k.  w.;  215  miles  trans- 
mission lines. 

OFFICERS.— Pres..  Chas.  E.  Johnson.  Raleigh;  V.-P.'s,  H.  H.  Oarr 
Wm.  Darbee  and  D.  P.  McGee;  Sec.  &  Treas.,  E.  P.  Summerson,  N.  Y.; 
Asst.  Sec.  &  Asst.  Treas.,  L.  W.  Osborne,  N.  Y.— T.  103,  p.  2237;  T.  1»4, 
p.  1488;  V.  105,  p.  180. 


Gross 
Year —     Earnings. 

1916-17 $870,815 

19x5-16 714,143 


Other 
Int.,  Ac. 
114.702 

28,087 


Balance, 

Surplus. 

$246,358 

1.89,232 


Sept.,  1917.] 


ELECTRIC  RAILWAYS 


107 


$1 .000.000  See  'earns. 
6i    .00  Oct. '17,  154 
1,2 '0.000   Apr   1    1942 
.  &Tr  Co.    N   Y,  trustee. 


Interest  Balance, 

{Net.)  Surplus. 

$5S,3.53  $147,727 

50,842  149,790 

46  passenger  and 


(1)  Asheville  Power  &  Lieht  Co. 

OROAXTZATION  — Incoro  on  March  2H  1912  In  Morth  OaroUna  a8 
successor  to  the  Asheville  Electric  Co.  All  the  common  stock,  except 
directors  shares,  is  owned  b.v  Carolina  Power  &  Li;ht  Co.  Does  entire 
commercial  and  municipal  electric  lii^ht,  gas  and  street  railway  business 
of  Asheville.  and  its  suburbs.  All  franchises,  e.^cept  for  1 34  miles  of  street 
railwav  expiring  in  1952,  are  perpetual. 

Has  favorable  i-oncract  to  April  1  191H  with  the  North  Carolina  Electrical 
Power  Co.  for  power,  renewable  for  a  further  lO-year  period. 

STOCK  AMD  BONDS —      Date.        Interest.     Outstanding       Maturitu 

Common  $1,000,000   (SlOO) 

Pref$l  .000,000($100)7%  cum. 

First  mirtgase  $5,000,000  s/   1912       5  g  A-O 

($1,000)    c*.tfirnt.  atU.  S.  Mtee - 

Stock. — All  the  common  stock,  except  directors'  shares,  is  held  by  the 
Carolina  Power  &  Light  Co.  Of  the  amoimt  of  pref.  stock  outstandmg, 
$539,700  is  in  the  hands  of  public. 

Bonrfs,  —Remain  ng  bonds  are  issuable  at  80%  of  cast  of  permanent  im- 
provements or  additions  when  net  earning-!  are  twice  int.  charges.  Subject 
to  call  as  a  whole  or  in  part  for  sinking  fund  at  105  &  int.  on  any  int.  day. 
Sinking  fund.  \i%  on  Apr  1  1917  to  1922.  incl.:  \%  1923  to  1927:  114% 
1928  to  1932;   2%  1933  to  1941.     See  V    94.  p    1316. 

Dii-idcnds. — 1  j4  %  quar.  has  been  paid  on  pref.  stock  since  April  1912. 

EARNINGS. — For  12  mos.  ending  July  31 
Gross  Net,  after 

Year —  Earnings.  Taxes. 

1916-17 $483,254  $201,080 

1915-16 453,300  200,632 

ROAD. — Owas  19.2  miles  of  standard-gauge  railway 
4  work  cars. 

OFFICERS. — Pres.,  Chas.  E.  Johnson;  V.-P.  &  Gen.  Mgr.,  H.  W. 
Plummer;    Sec.  &  Treas.,  B.  P.  Summerson. — V.  95.  p.  110. 

(2)  Yadkin   River  Power  Co.  • 

Is  controlled  bv  Carolina  Power  &  Light  Co 

ORGAXI/iATION.— Incorp.  on  March  20  l9ll  in  North  Carolina  as 
successor  to  the  Rockingham  Power  Co.,  sold  at  fore<!losure.  V.  93,  p.  173. 
Owns  and  operates  hydro-electric  plant  on  the  Yadkin  River,  lighting  and 
power  systems  in  Roclcingham,  Hamlet  and  Wadesboro,  N.  C,  and  Cheraw, 
S.  C,  and  electric  power  service  in  Lumberton  and  Lilesville.  N  C.;  also 
supplies,  under  contract,  the  requirements  of  the  privately-owned  light  and 
power  systoms  in  Maxton  and  Laurinburg,  N.  C-.  and  of  the  municipal 
lighting  sysit^m  of  Lilesville.  Also  holds  contract  with  city  of  Lumberton 
to  snpplvreiiniri^niunii.-  of  its  municii-al  liarhtiri..'  inH  nown'-  svstom  ^^->"p 
of  the  franchises  expires  prior  to  1971.  In  July  1917  acquii-ed  control  of 
Carolina  Gas  &  Elect.  Co.,  which  supplies  electric  light  and  power  to 
Florence,  Darlington,  Marion,  MuUins,  Summersville  and  Timmonsville, 
S.  C;  water  in  Darlington  and  Marion,  and  ice  in  Florence,  Marion  and 
Summersville. 

In  June  1915  authorized  capital  stock  was  increased  from  $4,000,000  to 
$5,000,000. 

STOCK  AND  BONDS—      Date.        Interest. 

Common  .$4,000,000  ($100) 

Pref  $1. 000. 000f$100)7<7„  cum. Q-J 

First  mtge  SIS.OOO.OOO  .gold  (    1911        .5  g  A-O 

fSl.non    ^    «."i  "OO'    ..*>:-..  tfiTnt-  at  Old  '^"^|^r^v 

Bonds. — $232,000,  not  incl.  in  amount  reported  outstanding,  are  in  treas- 
ury, and  $18,000  in  sinking  or  improvement  fund;  remaining  bonds  are 
reserved  for  extensions,  ecc.  Bonds  have  unpt.  fund  of  ■!4%  of  bonds  out 
from  Aug.  1  1916  to  1920,  incl.,  1%  1921  to  1925,  1  ^%  1926  to  1930,  and 
2%  1931  to  1940-  Subject  to  call  as  a  whole  or  in  part  for  Lmpt.  fund  on 
any  int.  day  at  105  and  int.  on  4  weeks'  notice,  all  bonds  thus  acqtiired  to 
be  canceled. 

Dividends  on  preferred  stock  were  begun  July  1916. 

PROPERTY. — Placed  in  operation  April  1  1912  a  32.000  h.  p.  develop- 
ment on  Yadkin  River.  184  miles  of  transmission  lines  and  56  miles  distri- 
buting lino. 

EARNINGS. — For  12  mos.  ending  July  31: 

Year —  Gross.         Net  (after  tares.)     Int.  (Net.)      Bal.,  Surp. 

1916-17 $482,330  $358,796  $176,128  $182,668 

1915-16 376,020  259,818  186,929  72,889 

OFFICERS. — Pres.,  Chas.  E.  Johnson;  Sec.  &  Treas.,  E.  P.  Sunmxerson. 
—V.  1«0.  p.  2173;  V.  103,  p.  2245. 


Outstanding.      Maturity. 

S3. 819400     

811400     Oct '17  154 

3.5  '  1.000     Apr  1  1941 

Ti-    "n     n-iston    trustee 


READING,  PENN. 

EASTERN   POWER  &   LIGHT  CORPORATION. 

ORGANIZATION.— Organized  in  Virginia  March  12  1913  to  acquire, 
improve  and  develop  street  and  interurban  railways  and  other  public  utili- 
ties. Prop«rtiHs  are  owned  in  Vermont  New  Hampshi™.  Pennsylvania, 
and  West  Virginia.  Controls  the  following  companies  through  ownership 
of  their  securities  as  shown: 

Bonds.  Stock. 

Reading  (Pa.)  Transit  &  Light  Co aS4,861,500 

West  Virginia  Traction  &  Electric  Co 1,250,000 

Claremont  (N.  H.)  Railway  &  Lighting  Co 150,000  144,300 

Claremont  (N.  H.)  Power  Co 200,000        o700,000 

Colonial  Power  &  Light  Co.  (Vt.) 283,000  260,500 

Claredon  (Vt.)  Power  Co 280,100 

Eastern  Utilities  Coal  Co 600,000 

a  Preferred  and  common  stock. 

Separate  statements  for  the  foregoing  companies  are  given  below,  except 
for  the  Eastern  Utilities  Coal  Co.,  which  see  in  V.  104,  p.  2237. 

In  July  1917  disposed  of  its  holdings  in  the  City  Elect.  Lighting  Co.  of 
Vincennes,  Ind.,  whose  properties  were  merged  with  the  Indiana  Power  & 
Water  Co. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.       Maturity 

Common  >10  000, nOO    SlOO).. .« $5,000,000       

Pref7%cum$10,000,000($100) Q-M  15        2,350,000    Sept. '17,154 

Oonv   buna.,  SA.i.M.WO  gold/    1913        5  g  M-S       2.:<oO,000     Mar   1    1918 

($1,000  and  .S500)-- -C*cptUnt.  in  N.Y.:  Equitable  Tr.  Co.,  N    Y.,  tras. 

S/oefc.— Pref.  stock  was  6%  cum .  from  March  1  1913  and  March  1  1916  be- 
came 7%  cum.  Has  preference  for  both  assets  and  dividends,  and  equal 
voting  power  with  com.     Pref.  stock  is  subject  to  call  at  $125  per  share. 

D/i)Jrt(vjf/.s. —Initial  div.  on  pref.  —  1  H '/;^ — paid  .June  15  1913.  Same 
amount  quar.  to  and  incl.  March  1916.     In  June  1916  and  since.  \%%  quar. 

Bonds. — Since  Mar.  1  1917  the  bonds  are  conv.  at  par  into  7%  cum.  par- 
ticipating pref.  stock  at  any  time.  As  of  May  17  1917,  none  had 
been  converted.  Subject  to  call  at  101  on  any  int.  date  on  30  days'  notice. 
Tax  refundable  in  Pennsylvania.  V.  96,  p.  1020,  1629.  Secured  by  pledge 
of  all  securities  owned  of  controlled  companies  except  the  pref.  stock  of  the 
Reading  Transit  &  Light  Co. 

EARNINGS.— For  years  ending  Dec.  31: 
Calendar  Total       Expenses  Bond,&c.,        Preferred  Balance, 

Year —  Income.     &  Taxes.    Interest.         Dividends.         Sur.  or  Dcf 

1916 $472,194     $43,657     $187,337     (7%)$160,583     sur.$80,617 

1915 320,260       26,752       157,145     (6%)   141.000     def.     4,632 

Consolidated  Earnings  of  Subsidiary   Companies. 
Calendar  Gross  Net  Deductions     Applic.to      Bal.  for 

Years — -  Earnings.        Income.        from  Inc.    Sub.Co.Stk.  Depr.,&c 

1916 $3,969,700     $1,743,315     $1,199,778     *$64,735     $478,802 

1915 3,412,658       1,554,619       1,166,300       *59,945       328,374 

*  Amount  applicable  to  stock  of  sub.  cos.  not  owned. 

OFFICERS.— Pres.,  J.  B.  Taylor;  V.-Ps.,  W.  S.  Barstow  and  F.  V, 
Henshaw;  Sec.-Treas..  A.  P.  Taliaferro,  N.  Y. — V.  104,  p.  1701,  1800, 
2235,  234:-!;  V.  105,  p.  180.  497,  608,  1203. 

(1)    Reading  Transit  &  Light  Co. — 

All  the  common  stock  and  $1,211, .500  of  the  $1,700,000  pref.  stock  are 
owned  by  Eastern  Power  &  Light  Corp.  Of  the  remaining  $488,500  pref. 
stock,  S-iOO.OOO  is  owned  by  Metropolitan  Edison  Co. 

ORGANIZATION. — Incorp.  Aug.  1917  as  a  merger  of  the  old  Reading 
Transit  &  Light  Co.  (which  then  ceased  to  exist)  with  the  United  Traction 
Co.  (Reading),  Hoyertown  &  Pottstown  Ry.,  Birdsboro  St.  Ry.,  Reading 
&  Womelsdorf  Elect.  Ry.,  and  Front  &  Fifth  St.  Ry.,  all  of  these  properties 
having  been  operated  under  lease.  Controls  through  stock  ownership  the 
Oley  Valley  Ry.  and  Neversink  Mountain  Ry.  Leases  the  Lebanon  St. 
railway  system  and  the  properties  of  the  Reading  Traction  Co.,  Adams- 
town  &  Mohnsville  Elect.  Ry.,  Lebanon  Valley  St.  Ry.,  Schuylkill  Valley 
Tract.  Co.,  and  Reading  &  Southwestern  Ry.  Also  owns  all  the  common 
stock  of  the  Metropolitan  Edison  Co.  (which  see  below) .  Owns  or  controls 
and  operates  the  street  railway  systems  in  and  about  Reading  and  Lebanon, 
and  the  system  of  street  and  interurban  railways  extending  from  Reading 
through  Norristown  to  Philadelphia,  serving  a  population  of  about  350,000. 
Principal  leases  contain  options  to  purchase,  also  satisfactory  provisions 
for  refunding  underlying  obligations.  Franchises  are  without  time  limit 
and  MBrestricted  with  unimportant  exceptions. 


The  company  also  operates  all  the  utilities  supplying  electric  light  and 
power  without  competition  in  53  towns,  incl.  Reading  and  Lebanon,  Pa., 
and  wholesales  to  distributing  companies  in  24  towns  having  a  total  popu- 
lation of  about  200,000. 

STOCK  AND  BONDS. — 

Common,  $3,650,000 

Preferred,  $2,000,000   -    _.    .    . 

Sec'd  Gold  Notes  $2,600,0001    1917       6  P-A 


Date.     Interest. 


($100,  $500  &  $l,000)c*.tf ./ 
Gen  &  Ref  Mtge,  $;iO, 000,000- 

Old  Read.  T.  &  Lt.  Co.— 
Car    trust    certificates    "A"/ 


Outstanding . 

$3,650,000 

1,700,000 

2,-300,000 


Maturity. 


Augl  1919 


Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee 


$100,000  ($1,000) 

Reading  Transit  Co. — 
Car     trust    certificates     "A' 


1917 
1916 


(Int.  at 


5% 

5  J-J 

Girard 


See  text 


Aug  1  1947 


/   1912       5  J-J  1 


90,000       See  text 
Trust  Co.,  Phila.,  trustee. 

67,500     See  text 


.$150,000  ($1,000) c*llnt.  at  Girard  Trust  Co.,  Phila.,  trustee. 

United   Traction  Co. — 
First  M  coll  trust  g  $150,000/   1896       5  g  J-J  149,900     Jan  1  1926 

(par  $100  &  $1,000) -C*cpt\Real  E.state  Title  Ins.  &  Tr.,  Phila.,  Trustee. 
Oley   Valley   Ry   stock   trust/ 5  J-J  1  248,000     July     1931 

certificates  $250,000 \Int.at  Real  Es.T.I.&Tr .Co., Phila.  .trustee. 

Read-Womelsd  1st  M  $400,-/    1895       5  g  J-J  400,000     Jan  1  1925 

000  (.1100  &c) c*.cpt-\Int.at  Real  Es.T.Ins.&  Tr.Co.. Phila.,  trustee 

Birdsboro  St  Ry  M,  $250,0001    1904       5  g  J-J  250.000     Jan      1934 

gold  ($500&$l,000)-c_cpt/l'nt.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 
Boyer  &  P  St  Ry  1st  M,$300,-/    1906        5  g  F-A  300,000     Aug  1  1936 

000  ($500  &  $l,000)g.c*cptllnt.  at  Colonial  Tr.  Co.,  Reading  Pa.,  Trust. 
Front&5th  St  Ry  1st  M  $50,-/   1903       5  g  J-J  50,000     July  1  1933 

000  g  ($100  &  $500) -c*cpt. lint,  at  Colonial  Tr.  Co.,  Reading.  Trustee. 
Oley    Valley   Ry   first   mtge,)    1901       4}^  g  J-J  250,000     July  1  1931 

$250,000  g  (.Sl,000)_c*cptlInt.at  Real  Est.  Title  Ins.&Tr  Co.,Phila.,Tr. 

Neversink  Moimtain  bonds,    f 4  J-D  100,000  June  1  1931 

(int.  at  Colonial  Tr.  Co.,  Readmg.Pa.,  Trust. 

Leased  Line  Securities — 
Adam  &  Mohn  1st  mortgage/   1904       5  g  J-J  75,000     Jan  1  1935 

$75,000,  g  ($1,000)  r*cptllnt.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 
Read-S  W  1st  M,  $1,000,000/    1900       5  F-A  100,000     Augl  1931 

($500  &  $1,000) c*cptllnt   at  Penna.  Tr.  Co.,  Reading,  Trustee. 

See  separate  statements  for  Reading  Traction,  Schuylkill  Valley  Tract., 
Lebanon  Valley  St.  Ry.,  and  Metropolitan  Edison  Co.  below. 

Notes. — The  2- year  Gold  Notes  are  secured  by  deposit  of  $3,000,000  Read. 
Trans.  &  L.  Co.  Gen.  &  Ref.  M.  bonds,  due  1947  and  all  of  the  common 
stock  (.$3,000,000)  of  the  Metropolitan  Edison  Co.  No  new  mortgage 
without  equally  securing  notes.  Call,  at  lOOK  and  int.  on  any  int.  date 
on  30  days'  notice.  Tax  free  in  Penna.  The  notes,  with  certain  junior' 
seciirities,  were  issued  to  provide  in  part  for  the  acquisition  of  the  common 
stock  of  the  Metropolitan  Edison  Co.  and  the  property  of  the  United 
Traction  Co. 

Bo«d.9.— $.3,000,000  R.  T.  &  L.  Co.  Gen.  &  Ref.  M.  bonds  are  deposited 
as  part  security  for  the  2-year  gold  notes  of  1917  and  $8,000,000  are  re- 
served to  retire  underlying  bonds  of  the  merged  and  leased  companies  and 
to  acquire  leased  cos.  if  purchased  Additional  bonds  may  be  i.ssued  only 
for  80%  of  the  reasonable  cost  of  new  property,  exts..  &c..  when  net  income 
is  1  54  times  the  annual  interest  charges,  incl.  bonds  to  be  issued.  A  main- 
tenance and  depreciation  fund  of  at  least  15%  of  annual  gross  earnings  is 
provided,  any  part  not  used  for  maint.,  renewals  and  replacements  may  be 
expended  for  exts.  and  addns.,  such  expenditures  not  to  be  the  basis  for 
additional  bonds. 

Old  Reading  Transit  &  Light  Co.  car  trust  certlfs..  Series  "A,"  mature 
$10,000  annually  to  July  1  1926;  subject  to  call  on  any  int.  date  at  101  and 
int.  on  30  days'  notice.  Secured  by  25  cars,  title  remaining  with  trustee 
until  entire  issue  is  paid.  Reading  Transit  Co.  car  trusts  certifs..  Series 
"A,"  mature  $7,500  semi-annually  to  Jan.  1  1922:  $82,500  paid  off;  subject 
to  call  on  any  int.  date  at  101  and  int.  on  60  days'  notice.  Secured  by  36 
cars  costing  approximately  $215,000,  title  remaining  with  trustee  until 
entire  issue  is  paid  off. 

United  Tract.  Co. — Coll.  tr.  bonds  subj.  to  call  at  par  after  3  years.  Int. 
at  Colonial  Tr.  Co.,  Reading.  The  Birdsboro  St.  Ry.  bonds  may  be 
called  at  105.  The  Front  &  Fifth  St.  bonds  are  red.  at  105.  They  are 
guar.,  p.  &  i.,  by  endorsement  by  United  Traction  Co.  (now  Read.  T.  &  L. 
Co.)  The  Boyertown  &  Pottstown  bonds  are  guaranteed  pnn.  &  int.,  by 
endorsement  bv  United  Traction,  now  Read.  T.  &  L.  Co.)  Reading  & 
Womelsdorf  bonds  are  subject  to  call  at  par.  Adamstown  &  Mohnsrilw 
bonds  are  red.  at  105. 

EARNINGS. — For  year  ending  June  30; 

Operating       Net  (after     Other     — Present  Int.  Chges.       Balanct 

Year—  Revnue.  Taxes.)  Income.  Prior  Chgs.  Notes.  Surplus 
1916-17. ...$2,873, 100  $792,882  $9,324  $460,475  $138,000  $213,731. 
191.^-16...  2,394,881       714,353         

Property.  Ac. — 203.12  miles  track.  252  passenger  and  51  service  cars. 
3  power  plants  having  43,000  h.p.  generating  capacity,  310  miles  electric 
pole  lines.  In  1916  carried  34,372,830  passengers,  against  28,675,602  i* 
1915  and  29,866,183  in  1914. 

OFFICERS.— Pres..  E.  L.  West.— V.  105,  p.  499,  607,  1210. 

(a)  Reading  Traction. — A  trolley  road. 

ORGANIZATION. — Inc.  Mar.  9  1893  in  Penna.  to  operate  the  Reading 
City  Passenger  Ry.  and  East  Reading  Electric  Ry..  which  it  equipped  with 
electricity  and  leased  for  99  years,  the  former  from  April  1  1893.  and  the 
latter  from  May  1  1893.  On  Oct.  1  1894  leased  the  Reading  &  Temple 
Electric  Ry.,  for  99  years.  The  Reading  Traction  was  leased  on  Jan.  1  1896 
to  the  United  Traction  (now  Reading  Tract.  &  Light  Co.)  for  900  years  at 
a  rental  of  $10,000  annually  for  first  three  years.  $20,000  for  next  tw» 
years,  and  $30,000  thereafter,  and  all  bond  interest. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.       Maturity. 

Stock,  $1,000,000  auth  ($50) J-J  $1,000,000  July  •17.75c. 

First  mtge.  $600,000  gold  guf   1893       6  g  J-J  50J,000  Jan.    1  1933 

Not  subject  to  call... c*cp  1  Provident  Life  &  Trust  Co..  Phila..  Trustee. 

Interest  is  payable  in  Reading  at  the  office  of  company  and  at  the  Colonial 
Trust  Co.;  in  Phila.,  at  Bank  of  No.  America,  Bonds  are  listed  on  the 
Phila.  Stock  Exchange.     V.  88,  p.  749. 

Dividends.— In  1900,  2%;  In  1901,  2J^  %:  In  1902  and  since,  3%  per  ann. 
LEASED  LINES  SECUR'3.  Date.  Interest.  Outstand'g.  Last  Div.,&c. 
Reading  City  Passenger  Ry — 

Stock  ($3.50,000)  (par  $50) J-J  $350,000      See  text. 

East  Reading  Electric  Ry — 

Stock,  full  paid  (par  $50) A-O  100,000      See  text. 

Bonds,  $25,000 cot  1897       5  J-J  25.000  July   1  1937 

Reading  &  Temple  Electric  Ry —  „    „„      „  _^ 

Stock.  $75,000.  guar... cpt 7  A-O  73,700      See  text. 

l8t  mortgage,  $75,000 1894       5  A-O  73,700  Oct.    1  1924 

Carsonia   Park  Mtge  5.40%/ A-O  12,000 

(John  McFadden) \     Int.  at  Reading  Tr.  Co.,  Reading. 

Dividends  on  Leased  Line  Stocks. — The  Reading  City  Pa-ssenger  stock 
received  dividends,  1896  to  1899,  inclusive.  10%;  1900  and  thereafter  12%. 
East  Reading  stock  received  dividends;  1896.  $6,500;  1897  to  1900.  Inclu- 
sive, $7,000;  thereafter,  $8,000.  Reading  &  Temple  Electric  pays  7% 
annually  In  dividends,  A.  &  O.  .       „         „      ,       j 

Bonds. — Reading  Trust  Co.  la  trustee  for  East  Reading  Rlec.  Ry.  bonds 
subject  to  call  in  1927  at  par.  Int.  on  Reading  &  Temple  bonds  is  payabl* 
at  Reading  Trust  Co.,  trustee.     Coupon  ($100,  $500  &  $1,000). 

ROAD. — Owned  and  leased  4SH  miles  of  track.  Gauge  5  ft.  2K  in. 
Rails,  90  lbs.     V.  88,  p-  749. 

(b)   Schuylkill  Valley  Traction.— Trolley.  «.„„„„„        ...   , 

The  United  Power  &  Tra^isportation  Co.  owns  aH  of  the  $500,000  capital 
stock  and  the  entire  $100,000  income  bonds.  .       „         ,^  „ 

LeoM.— Leased  for  900  years  from  April  1  1910  to  Reading  Transit  Oo. 
(succeeded  bv  Reading  Transit  &  Lt.  Co.)  Rental,  $5,000  1st  and  2d  yeara. 
$15,000  annually  thereafter,  and  $1,000  annually  for  maintaining  organisa- 
tion. Reading  Transit  &  Lt.  Co.  also  assumes  all  obligations  of  Schuylkill 
Valley  Trac.  and  Its  lea.sed  lines. 

ORGANIZATION. — Incorporated  In  Pennsylvania  Sept.  8  1893  as 
successor  to  the  Norristown  Bridgeport  &  Conshohocken  Traction  Co. 
and  on  Jan.  5  1895  chartered  as  present  company.  Since  Jan.  15  1895  has 
controlled  and  operated  the  Conshohocken  Ry.,  the  Montgomery  County 
Passenger  Ry.,  the  Citizens'  Passenger  Ry.,  the  Collegervllle  Electric  Street 
Ry.  and  the  Norristown  Passenger  Ry.  The  corporate  existence  of  the 
several  companies  la  to  be  maintained,  but  their  bonds  will  be  taken  up 
as  rapidly  as  possible. 

In  Jan.  1902  leased  for  950  years  the  Roxborough  Chestnut  Hill  &  Norris- 
town Ry.,  Including  that  company's  leases  of  the  Wlssahickon  Electelc 
Passenger  Ry.  and  the  Trappe  &  Limerick  Eleetrie  Ry. 


108 


ELECTRIC  RAILWAYS 


[Vol.  105. 


STOCK  AND  nONDS —       Date.       Interest.     Outstanding.      MatuHtu. 

Block, 8500.000  (S.W)... SMO.OOO    

FlTKt  Mortgage,  S.'jOO.OOO,  gf    189.5       5  B  P-A  '2.ir>.000  Aug.  1945 

($1.000) c  COM  Int. atWostEndTr.&H.D.()o..('hlla.. Trustee. 

Income   mortgage,    $100,0001    1899       5  ann.  100,000  Aug.  1  1949 

($500) cpt\WestEndTr.&SDCo.. Philadelphia,  Trustee. 

Of  the  $500,000  first  mortgage  dated  1895,  $100,000  has  been  retired  and 
destroyed,  $75,000  has  been  reserved  to  take  up  like  amount  of  the  Norrls- 
town  Passenger  Ky.  bonds  and  $80,000  to  retire  the  Citizens'  Passenger  liy. 
bonds. 

The  securities  of  the  subsidiary  companies  are  as  follows.  Including  both 
those  held  by  the  public  and  by  the  parent  company. 

COMPANY.  &c. —  Miles.       Interest.  Issued.         Maturity. 

Citizens' Pass  Rv  stock  ($.'50)-     6Ji        $79,400    

1st  mtge  (.$500)  $80,000  gold  f 6  g  K-A  80.000  Feb.   1  1925 

guaranteed cptiSubjcct  to  call  at  105  on  any  interest  date. 

lint,  at  Norris'n  Title,  Tr.  &H.U.,Co.,  Trus. 
Conshohocken  Ry  stock  ($.50)  -     5H       145.900    

1st    M    guar,    prln    &    Intf 5  g  J-J  100.000  July   1  1924 

$250,000 cptlSubj.tocallat  105.     Norristown  Tr.  Co..  tr. 

Montgomery  (Jo  Pass  Ry  stock     lyi        150,000    

1st   mtge   $150,000. ..cptf     1}^       6  J-J  15,000        192.3 

lint,  at  Albertson  Tr.  &  8.  I).  Co..  Trustee. 
Norristown  Pass  Rystk  ($.50).     4J4 75.000     

First  mortgage cptf     4>i       6  J-J  75.000  1923 

lint,  at  Albertson  Tr.  &  S.  D.  Co.,  Trustee. 

Bonds. — The  Conshehocken  Ry.  bonds  ($100,000)  and  the  Montgomery 
County  Passenger  Ry.  issue  ($15,000)  are  held  by  the  Schuykill  Valley 
Traction  Co. 

ROAD. — Operates  57.08  miles  of  track.  Including  lines  of  above-men- 
tioned companies,  and  also  Roxborough  Chestnut  Hill  &  Norristown. 
Gauge5ft.  2K  in.    Rails 60 and  100-lb.  T  and  «irclor.   91  cars.   V.  70.  p. 281. 

(a)  Roxboroush  Chestnut  Hill  &  Norristown  Ry. — A  trolley  road. 

For  details  of  this  company  see  the  Ma.v  1917  issue  of  the  "El.  Ry.  Sec." 

(6)  Trappe  &  Limerick  Electric  Street  Ry. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  July  25  1899. 
Was  leased  on  Dec.  31  1901  to  Roxborough  Chestnut  Hill  &  Norristown  Ry. 
for  950  years  at  a  rental  equal  to  5%  per  annum  on  capital  stock.  Interest  on 
bonds,  taxes  and  $100  maintenance  expenses. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000       See    text. 

First    mortgage    $250,000    gf   1901       4}^  g  J-J  250.000  July  1    1931 

($1.000) c*cptlInt.atRealEstatoTltleIns.&Tr.Co..Phil.Tr. 

Bonds. — Are  guar.,  p.  &  1.  by  Roxborough  Chestnut  Hill  &  Norristown. 

ROAD. — Length  of  line  13.35  miles. 

(c)  Lebanon  Valley  Street  Railway. — A  trolley  road. 

Lease. — Leased  to  Reading  Transit  &  Lt.  Co.  for  900  years  from  April  1 
1910.  Annual  rental  of  $40,000  and  yearly  payment  of  $500  for  organiza- 
tion, as  well  as  taxes  and  interest  on  bonds. 

ORGANIZATION. — Incorporated  on  June  28  1899  as  a  consolidation  of 
the  Lebanon  &  Aunsville  Street  Ry.  and  the  Lebanon  cfe  Myerstown  Street 
Ry.  The  United  Power  &  Transportation  Co.  owns  all  the  10,000  shades 
of  the  capital  stock. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  (par  $.50) $500,000       See  text. 

First   mortgage    10-30s   gold?  1899       5  g  J-J  600,000  July  1    1929 

($100  $500  &  $1.000)c.cptllnt.  at  Real  Est.  T.  Ins.  &  Tr.  Co..  Phils.  Tr. 

BONDS. — Int.  also  payable  at  Valley  Nat.    Benk,    Lebanon.  Pa. 

ROAD. — Owns  22.08  miles  of  track.  Gauge  5  ft.  3  In.  Rails  50,  75. 
&  90-lb.  girder.     23  cars. 

(d)  The  Metropolitan  Edison  Co. 

Reading  Transit  &  Light  Co.  o^vns  all  the  common  stock. 

ORGANIZATION. —  inoorp.  in  Penna.  in  Aug.  1917  as  a  consolidation 
of  the  Metropolitan  Elec.  Co.  (Reading),  EdLson  Elec.  111.  Co.  (Lebanon) 
and  Lebanon  Valley  Elec.  Light  Co.  Furnishes  electric  light  and  power 
in  Readuig,  Lebanon  and  adjacent  territory.  Controls  through  stock  owner- 
ship the  Pennsylvania  Utilities  Co.  of  Ea.ston,  which  supplies  electric  light 
and  power  and  gas  in  Easton,  Pa.,  Phillipsburg,  N.  J.,  and  Nazareth  and 
Stroudsburg,  Pa. 

Franchises  are  practically  all  unlimited  as  to  time. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Common  stock  $3. 000. 000 $3,000,000     

Pref  6%  cum  $2.000.000 See  text  

Met  Elec   1st  M    (closed)   g\    1909       5  g  A-O  2.726.000  April  1  1939 

(.1.500  &  $1,000) c*cpt/Girard  Trust  Co.,  Philadelphia,  Trustee. 

1st  &   Ref  M  $10,000,000  gl    1917       5  g  F-A  3,250.000  Aug    1  1922 

($100,.f500&$1.000)-..c*/Guaranty  Trust  Co.,  N.   Y.,   Tru.stee. 
One-year     notes     $1,500,0001    1917       6  F-A  950,000  Aug    1  1918 

($1,000) c*/Int.  at  Fidelity  Trust  Co.,  Phila.,  Trustee. 

Stock. — $1,150,000  pref.  stock  has  been  deposited  with  the  trustee  for 
the  notes  for  the  conversion  of  such  notes  on  the  basis  of  $1,000  notes  for 
$1,100  stock.  Upon  the  issuance  of  additional  notes  a  further  amount  of 
stock  is  to  be  deposited  in  the  same  ratio. 

Bonds. — Of  the  remaining  1st  &  Ref.  bonds,  $2,726,000  are  reserved  to 
retire  underlying  bonds  and  .$4,024,000  are  for  80%  of  cost  of  future 
add'ns,  ext'ns  and  imp'ts  under  special  re.strictions.  Red.,  all  or  part,  on 
30  days'  notice  at  102  and  Int.  on  or  before  Aug.  1  1921  and  101  and  Int. 
thereafter.  A  maintenance  and  depreciation  fund  is  provided  equal  to 
10%  of  gross  earnings,  less  the  amount  actually  paid  during  the  year  for 
repairs  and  renewals.  The  co.  will  pay  the  Pa.  State  tax.  V.  105,  p.  1214. 
The  Metrop.  Elec.  bonds  are  subject  to  call  as  a  whole  at  110  and  int.  Sink- 
ing fund  of  1  %  of  bonds  out  operative  from  1914-1919;  1 14  %  from  1919-1928; 
2%  from  1928-1938.  $80,500  retired.  Bonds  are  guaranteed,  p.  &  i.,  by 
United  Traction  (now  Read.  T.  L.  Co.).  Int.  payable  at  office  of  co.  or 
E.  B.  .Smith  &  Co.,  Phila.  The  notes  are  convertible  into  6%  cum.  pref. 
stock  on  the  basis  of  $1,000  notes  for  $1,100  stock.  The  co.  will  pay  the 
Pa.  State  tax.  The  notes  are  callable  as  a  whole,  but  not  in  part,  on  30 
days"  notice  at  lOOJ^  and  int. 

EARNINGS. — Of  constituent  properties  (notincl.  Penna.  Utilities  Co.): 
12  Mos. Years    ending    Dec.    31 

Calendar  Years—       JulySl'U.      1916.  1915.  1914.  1912. 

Gross  oper.  revenue.. $1,325,468  $1,137,468  .$928,587  $837,457  $678,393 
Net.  aft.  taxes  &  rents      584,036         537,016     429,745     408,239     348,233 

PROPERTY. — 26,000  k.w.  steam  station  at  West  Reading  and  a  4,200 
k.w.  steam  station  at  Lebanon  as  a  substation  and  reserve  plant.  A  33,000 
volt  transmission  line  between  the  2  stations  is  substantially  completed. 
A  25,000  k.w.  unit  and  boiler  equipment  has  been  ordered  for  installation 
in  1918.— V.  105,  p.  1214. 

(2)   West  Virginia  Traction  &  Electric  Co. 

Eastern  Power  &  Light  Corp.  owns  all  of  outstanding  common  stock. 

ORGANIZATION. — Incorp.  In  West  Virginia  on  July  11  1912  and  ac- 
quired the  City  &  Elm  Grove  RR.  (Wheeling)  and  the  Union  Utilities  Co. 
(Morgantown) .  V.  95,  p.  177.  The  City  &  Elm  Grove  RR.  owned  contro 
of  the  City  Ry.  Co.,  the  Wheeling  &  Elm  Grove  Ry..  the  Wheeling  Park 
Assn.  and  the  Suburban  Light  &  Water  Co.  Controls  City  &  Suburban 
Gas  Co.  of  Charleston,  which  was  incorp.  in  Dec.  1912  (auth.  capital, 
$150,000).  and  took  over  the  Virginia  Oil  &  Gas  Co.  Owns  and  operates 
electric  light,  power  and  water  supply  systems  in  Elm  Grove  and  neighbor- 
ing towns;  an  electric  railway  from  Wheeling  through  Elm  Grove  connecting 
adjacent  subiu-ban  towns;  electric  light,  power,  gas  and  water  systems  in 
Morgantown,  W.  Va.  Serves  29  communities  with  railway  and  electric 
service,  26  with  water  and  25  with  natural  gas.  Owns  a  33-acre  park. 
Holds  under  lease  over  20,000  acres  of  natural  gas  fields,  about  one-quarter 
developed,  with  extensive  systems  of  gas  wells  and  distribution  equipment. 
Also  has  1.600  acres  of  ga-s  and  oil  lands  under  development.  Franchises: 
One  expires  1927;  others  extend  beyond  1942  or  are  perpetual. 

STOCK  a5jD  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100)-.. $1,250.00() 

Pref$2.000.000  7%  cum  ($100) 619.600     See  text. 

Secured  notes  gold  $2,000,000/   1917       6  g  M-N        1,800,000  May  1  1919 

($1,000.  $500  &  $100)...tfllnt.  at  Bankers  Trust  Co.,  N.  Y..  Trustee. 

1st  &  ref  impt  mtge  gold 1915       See  text       See  text       July  1    1945 

City  h  Suburban  Gas  1st  Mf    1912       6  g  M-N  600.000  Nov  1    1932 

$1,000,000  ($1,000). ..c*tfllnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 
City  &  Elm  Grove  cons  coll/   1906       5  g  J-J  1.119.000  July  1    1936 

tr  M  $2,500,000  g  ($1,000)  lint,  at  Union  Trust  Co.,  Pittsburgh,  trustee. 
Wheeling  &  Elm  Grove  first/   1898       5  M-S  160.500  Mar  1    1928 

mortgage  $225,000  {%oOO). \Sinking  fund  retu-es  $5,000  annually. 
Wheeling&Elm  Grove  M  (.see/    1901       5  A-O  794, .500  April  1  1931 

text)  ($1,000  &  8100)  g-.c*llnt.  pay.  at  Dollar  Savs.  &  Tr.  Co.,  Trustee. 
Un.  Util.   1st  mtge  $1,500,-/   1909       5  g  J-J  1.183.000  July  1    1944 

000  gold  ($1,000)...  c*cptUnt.  at  Farmers' L.&Tr.  Co..  N.Y..  trustee 


Bonds. — Notes  are  callable  at  10014  and  Int.  on  40  days'  notice.  Addi- 
tional notes  may  not  be  sold  before  Dec.  1  1917  and  thereafter  only  when 
net  income  is  2 'A  times  annual  interest  charges  on  notes  outstanding  and 
to  bo  issued.  Notes  are  secured  by  pledge  of  $1,875,000  l.st  ref.  and  impt. 
mtgo.  bonds.  These  bonds  are  all  that  have  been  Lssued  and  boar  6%  int. 
3.'{,  123,000  (bearing  5%  intei-eslj  re.served  to  retire  underlying  bonds  and 
$20,002,000  are  re.served  (bearing  either  5%  or  6%  int.)  for  extensions  and 
iinpts.  at  80%  of  cost  under  certain  restrictions.  A  renewal,  impt.  and 
redenip.  fund  of  1  %  per  ann.  of  bonds  out  begins  Oct.  1  1918.  Call,  or  all 
part,  at  105  and  int.  on  any  int.  date  on  4  weeks'  notice.  The  City  &  Sub- 
urban Cias  Co.  bonds  are  guar.,  p.  &  i.,  by  the  West  Virginia  Trac- 
lion  &  PUectric  Co.  They  are  redeemable,  as  a  whole  or  part,  on  any 
interest  date  at  105  and  int.;  cumulative  sinking  fund  of  2%  on  outstanding 
bonds  began  in  1916.  Of  the  City  &  Elm  Grove  coas.  collateral  trust 
bonds,  $1 ,000.000  are  reserved  to  retire  prior  liens.  Are  subj.  to  call  on  any 
int.  date  at  105  and  Int.  V.  83,  p.  491.  The  auth.  amount  of  Wheeling  & 
Elm  Grove  Ry.  mtgo.  was  originally  $1,250,000.  but  was  reduced  in  Feb. 
1906  to  $1,000,000.  V.  83,  p.  379,  491.  625.  Of  Union  Utilities  Ist  mtge. 
bonds,  $10,000  are  in  the  treasury,  $190,000  are  kept  alive  in  sinking  fund 
and  $111,000  are  reserved  for  impts.  k  cxten.  at  75%  of  cost.  Ked. 
at  105  and  int.  on  any  int.  day  on  30  days'  notice.  Sinking  fund  1%  semi, 
ann.  of  bonds  out.  After  setting  aside  1  %  s.-a.  and  payment  of  7%  on  pref- 
and  10%  on  com.. s.f. shares  equally  with  any  further  dlv.  on  com.  V.  90. 
p.  373. 

Dividends. — 7%  per  annum  has  been  paid  on  pref.  stock  since  organlz'n. 

EARNINGS. — For  years  end.  Dec.  31  (incl.  affiliated  cos.): 
Calendar  Gross  Net  (after         Other  Interest,  Balance, 

Year —  Earnings.  Taxes).         Income.     Rentals,  c%c.       Surplus. 

1916 .$979,655         S480.1.30         $9,189         S3.34.008         $155,311 

1915 898.595  438,756  8.515  325,2.52  122,019 

PROPERTY. — 2  electric  power  plants  aggregating  6,000  h.  p.  capacity; 
2  water  pumping  stations;  2  gas  pumping  stations;  116  gas  wells;  152  miles 
of  electric  lines;  179  miles  of  gas  piif  lines;  74  miles  of  water  pipe  lines; 
45  miles  of  urban  and  suburban  railways,  largely  on  private  right-of-way. 
Standard  gauge.     91  cars. 

OFFICERS.— Pres..  G.  H.  Walbridge;  Gen.  Mgr..  11.  D.  Whitamore: 
Trteas.,  A.  P.  Taliaferro:  Sec.  &  Asst.  Treas.,  A.  B.  Cheadle. — V.  104.  p. 
1704,  1802;  V.  105,  p.  608. 

(3)  Claremont  Railway  &  Lighting  Co. — Controlled  by  Eastern 
Power  &  Light  Corporation. 

ORGANIZATION. — Organized  In  1901  and  absorbed  the  Claremont 
Elec.  Ltg.  Co.;  does  a  passenger  and  freight  trolley  business  between  Clare- 
mont Junction  on  the  Connecticut  Valley  Division  of  the  Boston  &  I^Iaine 
and  Claremont. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Capital  stock  $160,000 $160,000     

Bonds  $1.000.000... 5%  150.000 - 

EARNINGS. — For  the  year  ending  Dec.  31  1916,  gross,  $,53,984;  net. 
after  taxes,  $7,749.     In  1915,  gross,  $44,393;  net.  after  taxes.  .$8,317. 

OFFICERS.— Pres.,  J.  B.  Taylor;  V.-P.,  J.  D.  Whittemore;  Sec.  and 
Treas.,  A.  B.  Cheadle. 

(4)  Claremont  Power  Co. — Controlled  by  Eastern  Power  &  Lt.  Corp . 
Furnishes  electric  light  and  power  in  Claremont.  N.  H.     Application  to 

Issue  stock  and  bonds  now  pending  before  P.  S.  Comm.  of  New  Hampshire. 

(5)  Colonial  Power  &  Light  Co. — Controlled  by  Eastern  Pow.&  Lt.Co. 
ORGANIZATION. — Incorp.  in  Springfield,  Vt.,       Owns  and  operates 

electric  light  and  power  properties  in  Cavendish,  Manchester  and  Spring- 
field. Vt.     Hydro-electric  power  station  has  1,500  k.  w. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100).. $260,500 

Fh-stmtge.  Red.  at  105  &  int.  f   1913       5  g  M-S  283,000  Mar  1   1943 

on  3  weeks'  notice [Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds  have  sinking  fund  of  1%  per  annum.,  beginning  Mar.  1  1918. 


RICHMOND,  VA. 
VIRGINIA  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Virginia  on  July  1  1909.  and  Is  successor 
to  the  Virginia  Passenger  &  Power  Co.  sold  at  foreclosure  May  5  1909.  V. 
89.  p.  44.  105.     The  reorganization  was  under  plan  given  in  V.  87.  p.  347. 

On  July  1  1911  took  over  by  consolidation  the  Norfolk  &  Portsmouth 
Trac.  Co.  (Into  which  was  merged  the  Norfolk  &  Atlantic  Terminal  Co.  on 
June  30  1911).  and  increased  its  stock  to  $12,000,000  com.  and  .$8,000,000 
pref.;  $150  Virginia  Ry.  &  Power  com.  was  exchanged  for  each  $100  Norf.  & 
Portsm.  com.;  the  pref.  was  exchanged  share  for  share.  V.  93,  p.  106. 
For  history  of  Norfolk  &  Portsmouth  Traction  organization  see  "Electric 
Railway  Section"  of  June  1911,  p.  84. 

Through  acquisition  of  Norf.  &  Portsm.  Trac,  the  Virginia  Ry.  &  Power 
Co.  acquired  the  lease  of  the  Norfolk  Ry.  &  Light  Co.  for  99  years  from 
June  1  1906  and  the  entire  $100,000  capital  stock  and  ($1,000,000)  bonds 
of  the  Norfolk  &  Ocean  View  Ry.  Co.  (dissolved  Apr.  5  1917). 

On  June  29  1912  sold  to  Richmond  &  Rappahannock  Ry.  the  "Seven 
Pines  Line"  of  railwav,  29th  and  P  Sts.,  Richmond,  to  Seven  Pines,  Henrico 
County,  8.88  miles,  for  cash  consideration  of  $25,000.     V.  95.  p.  1397. 

On  July  20  1916  the  shareholders  ratified  the  merger  of  the  Richmond 
Ry.  &  Viaduct  Co.  (all  of  whose  stock  was  owned) .  and  auth.  an  increase 
In  pref.  stock  from  $8,000,000  to  $9,000,000  in  connection  therewith.  The 
new  stock  is  held  in  company's  treasury.     V.  103,  p.  407. 

Owns  or  controls  through  lease  practically  the  entu-e  street  railway,  elec- 
tric light  and  power  business  in  Richmond.  Petersburg,  Norfolk  (all  except 
line  to  Virginia  Beach) ,  Portsmouth  and  Berkeley;  an  Interurban  railway 
connecting  Richmond  and  Petecsburg;  a  line  from  Norfolk  to  Sewell's  Point, 
where  connection  Is  made  by  f^ry  to  Newport  News  and  Old  Potnt  Com- 
fort; electric  light  business  of  Suffolk,  Va.;  the  City  Gas  Co.,  with  unllml- 

Franchises.— The  Manchester  &  Petersburg  Ry.  franchises  are  perpetual. 
The  principal  railway  franchises  In  Richmond  expire  In  1926  and  1931. 
Thelnterurban  railway  franchise  expires  In  1981.  The  water  power  rights 
In  Rlclimond  and  Petersburg  are  perpetual.  These  rights  are  only  partly 
utilized  and  are  capable  of  a  large  further  development.  The  more  im- 
portant rights  for  lighting  In  Richmond  expire  In  1927  and  1928  and  In  Man- 
chesterln  1931.  The  Petersburg  lighting  franchises  are  prepetual.  V.  89, 
p.  529.  Franchises  for  street  railwaysln  Portsmouth  expire  in  1926.  1927 
and  1932.  Street  railway  franchises  in  Norfolk  expire  m  1944.  In  1915 
the  City  of  Suffolk  granted  a  new  30-year  franchise  to  do  a  light  and  power 
business  and  made  a  10-year  contract  for  municipal  light  and  power  service 
with  certain  rights  of  renewals.  Negotiations  are  in  progress  with  the  cities 
of  Richmond  and  Norfolk  for  the  entire  revision  of  the  railway  and  light 
and  power  franchises. 

In  Jan.  1913  Virginia  Supreme  Court  held  company  liable  for  the  cost 
of  paving  between  and  two  feet  outside  the  tracks. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $12,000,000  ($100) A-O      $11,950,500  Apr '17.  1}^ 

Preferred  $9,000,000  ($100) J-J  7.999,400  July '17,3% 

First  and  refunding  mortgage/   1909       5  g  J-J         11.944.000  July  1  1934 

$15,000,000  g  ($l,000)-.c*llnt.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Richmond   Railway  &   Elec-f    1890       5  32.000  July  1   1920 

trie  first  mortgage IMetropolitan  Trust  Co.,  New  York,  trustee. 

Norfolk  &  Portsm   1st  mtgef  1906       5  g  J-D  6,436.000  June  1  1936 

$8,000,000  ($1,000)  gold-. (Int.  at  Baltimore  Trust&Guar. Co. .trustee. 
Norfolk  &  Atlantic  Term  1st/   1899       5  g  M-S  500.000  Mar  1   1929 

mtge  $500,000  gold llnterest  at  Alex.  Brown  &  Sons.  Baltimore. 

Slock. — The  pref.  stock  was  entitled  to  non-cum.  divs.  of  5%  up  to  Jan.  1 
1914  and  thereafter  to  non-cum.  divs.  up  to  6%.  Both  com.  and  pref.  are 
listed  on  the  New  York,  Philadelphia  and  Baltimore  Stock  Exchanges.  V. 
92.  p.  882.  1033.  1111.  1375;  V.  93,  p.  230.  See  official  statement  to  N.  Y. 
Stock  Exchange.  V.  92,  p.  1118. 

Bonds. — $68,000  of  the  first  and  ref.  bonds  are  reserved  to  retire  $32,000 
Richmond  Ry.  &  Electric  first  mortgage  (of  which  $15,000  are  in  treasury) . 
together  with  $36,000  Richmond  &  Allegheny  RR.  bonds  which  matured 
Aug.  1  1911  and  are  held  in  treasury  pending  release  of  mortgage  and  ex- 
change for  Virginia  Ry.  &  Power  Co.  bonds.  $8,000  are  in  treasury,  and 
remaining  $2,639,000  reserved  for  future  improvements,  subject  to  certain 
restrictions.  Sinking  fund.  H  %  semi-annually  of  bonds  out  from  1914  to 
1919  and  }4%  semi-annually  thereafter;  $291,000,  not  included  in  amount 
reported  outstanding,  held  in  sinking  fund  Sppt.  1  1917.  Bonds  are  subject 
to  call  at  105  &  int.  V.  92.  p.  1212.  Listed  on  N.  Y.  Phila.  and  Baltimore 
Stock  Exchanges.  V.  94.  p.  125;  V.  96.  p.  1425:  V.  100.  p.  557.  Unissued 
Norfolk  &  Portsmouth  Ist  M.  bonds  of  1906  may  be  Issued  for  acquisitions, 
extensions  and  improvements,  but  not  over  $500,000  in  any  one  year. 
A  sinking  fund  of  H  %  per  annum  of  outstanding  bonds  began 
June  1  1916.  which  is  to  be  Invested  in  the  bonds;  $60,000,  not  incl.  in  amt. 
reported  outstandlug,  held  in  sink,  ftind  Sept.  1  1917.     Are  subj.  to  call  at 
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no  and  int.  on  any  Int.  date  upon  60  days'  notice.     Bonds  are  listed  on 
Pliila..  Boston,  Bait,  and  Pittsb.  Stock  Exchanges.     V.  83.  p.  492. 

Dividends. — On  pref.,  first  div. — 1K% — paid  July  1  1910.  In  1911, 
1912  and  1913,  5%.  In  1914.  5^%.  In  1915  and  since,  6%  per  annum. 
On  com.,  first  div. — 1% — paid  Oct.  1911.  In  1912,  2%.  In  1913  to  1916. 
incl.,3%.     In  1917,  Apr.,  1K%. 

EARNINGS. — Of  combined  properties  for  year  endinc  June  30: 

1916-17.  1915-16.  1914-15.         1913-14. 

Fare  passengers 69,807,331     67,226,456     62.271,603     65,695.19r 

Free  passengers 714,733  699,156  771,537  923,137. 

Transfers 17.151.090     16,281,570     13,934,578     14,752,959 

Total  passengers 87,673,154  84,207,182     76,977,718     81,371,293 

K.  w.  hrs.  output,  coni'l  95,068,363  75,409,277     58,044,703     52,091,214 

Gas  sold,  cubic  feet 426,911,700  394,961,300  401,026,000  392,351,700 

Gross  earnings $6,044,495  S5, 645, 158     $5,109,622     $5,156,048 

Operating  expenses 2,941,293  2,676,179       2,469,074       2,465,908 

Net  earninss $3,103,202     $2,968,979     $2,640,548     $2,690,140 

Other  Income 98,391  96,610  80,919  80,910 

Net  income $3,201,593     .S3, 085, .589     $2,721,467     $2,771,050 

Taxes,  interest,  &c $1,817,057     $1,742,668     $1,636,418     $1,615,460 

Depreciation * 100,000  100,000  100,000 

Preferred  divs (6%)476,352f0%)472.752 (6 %)472,752 (5^)423,456 

Common  dividends  . . _ (3%)3.58,4S2(3<:c )358,482(3%)358,482(3%)358,493 
Direct  charges  to  P.  &L.         192,448  68,804  62,546  83,685 

Surplus $357,254        $322,883  $91,269        $189,956 

*6%  of  gross  earnings  transferred  from  surplus. 

ROAD  ivc. — The  company  oper's  z.-)('.14-s  m.  of  single  track;  508  passen- 
ger and  I!' service  cars.  Also  owns  valuable  park  properties  and  other  real 
estate.  Rails.  95,  109-lb.  girder  and  60,  70  and  80-lb.  T.  6  power  stations 
and  10  sub-stations,  combmed  capacity,  63,200  k.  w. 

OFFICERS.— Chmn.  of  Bd.,  Frank  Jay  Gould,  Tarrytown.  N.  Y.;  Pres., 
Thomas  S.  Wheelwright,  Richmond;  Vice-Presidents,  Fritz  Sitterdlng  and 
C.  B.  Buchanan  of  Richmond;  V.-P.  &  Gen.  Counsel,  Henry  W.  Anderson, 
Filchmond;  Sec.  &  Treas.,  Geo.  B.  Williams,  Richmond;  Asst.  Sec.&Asst. 
Treas..  Geo.  H.  Taylor,  New  York;  Gen.  Aud.  &  Asst.  Treas.,  W.  J.  Kehl; 
Asst.  Gen.  Aud.,  A.  E.  Dickson.  General  office,  Richmond,  Va.  N.  Y. 
office,  149  Broadway. — V.  104,  p.  2120,  2453;  V.  105,  p.  999. 

(1)    Norfi.lli  Railway  &  Lisht. 

Lease. —  Wasieasod  on  June  1  1906  to  Norfolk  &  Portsmouth  Traction  Co. 
(since  consolidated  with  Virginia  Ry.  &  Power  Co.)  for  99' years,  rental 
being  (in  addition  to  all  fixed  charges),  $16, -500  each  June  1  and  Dec.  1 
from  June  1  1906  to  June  1  1907,  inclusive,  and  increasing  to  £49,500  s,-a. 
on  Dec.  1  1912  and  thereafter.     V.  82,  p.  1323. 

ORGANIZATION. — Incorp.  in  Va.  Nov.  2  1899  as  a  consolidation  of  the 
following;  Norfolk  Street  RR.,  Norfolk  «&  Ocean  View  Ry.,  Virginia  Elec. 
Co.  and  Berkeley  Light  &  Power  Co.  Owns  entire  stock  of  the  Norfolk 
Light,  Heat  &  Power  Co.  Street  railway  franchises  expire  in  1914,  except 
a  small  portion  of  mileage  in  Norfolk,  which  expires  in  1934.  Electric 
light  franchise  expires  in  1930.  The  company  controls  the  street  railway, 
electric  lighting  and  power  business  of  the  city  of  Norfolk  and  owns  a  line 
of  railway  to  Willoughby  Spit  and  connects  with  steamer  to  Old  Point 
Comfort;  also  owns  4,011  shares  out  of  5,000  shares  of  the  stock  of  the 
City  Gas  Co.  of  Norfolk,  remaining  shares,  989,  owned  by  Virginia  Ry. 
&  Pow.  Co.  On  Aug.  30  1904  the  City  Gas  Co.  purchased  the  Berkeley 
Gas  Co.     V.  79,  p.  968.     Stock  is  listed  on  Philadelphia  Stock  iixchange. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,650,000  ($25) 6  J-D  $1,650,000  June'17, 3% 

Virginia  Electric  Co.  1st  mtgef   1898       5  A-O  10,000  April  1  1928 

$500,000  gold  ($1,000) lint,  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  trustee. 

Norfolk  Street  1st  cons  mtge  I    1898       5  g  J-J  1,040,000     Jan  1  1944 

$1 .040,000  gold  ($1,000). Clint,  at  Merc.  Tr.  &  Dep.  Co.  Bait.,  trustee. 
Norfolk  Ry  &  Lt  1st  cons  mtgj   1899       5  g  M-N        2,950,000  Nov  1   1949 

$4,000,000 g  ($1,000)  sf.c*\Int.  at  Internat.  Tr.  Co.,  Baltimore,  trustee. 

City  Gas  Co  first  mortgage../ 6  J-D  500,000     June    1926 

\V.  S.  Mortgage  &  Trust  Co.,  N.  Y..  trustee. 

Bonds. — Of  the  Norfolk  Ry.  &  Light  first  consol.  mtge.  $1,050,000  is  re- 
served to  retire  underlying  bonds.  Sinking  fund  began  Nov.  1  1909,  and 
provides  for  the  purchase  of  1  %  of  outstanding  bonds  each  year  at  110  or 
less.  See  V.  70,  p.  584.  $289,000  of  bonds  reported  outstanding  held  in 
sinking  fund  S opt.  1  1917.  $119,000  Norfolk  Street  RR.  bonds  were  also 
In  sinking  fund  as  of  Sept.  1  1917. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright;  V.-Ps.,  Caldwell  Hardy 
and  F.  Sitterdlng;  Sec.  &  Treas.,  W.  J.  Kehl. — V.  82.  p.  75,  1041,  1323. 

ROCHESTER,  N.  Y. 

NEW  YORK  STATE  RAILWAYS.— (See  Map  on  page  110).— Of  the 
com.   stock,   $13,604,300    (also  $600  pref .)    owned    by  N.  Y.  Central  RR. 

ORGANIZATION. — Incorporated  In  New  York  on  March  22  1909  as  a 
consolidation  of  the  Rochester  Ry.  Co.,  the  Rochester  &  Sodus  Bay  Ry.  Co 
and  the  Roch.  &  Eastern  Rapid  Ry.  Co.  (as  per  plan  V.  88,  p.  53,  823,  945.) 
and  on  Oct.  14  1912  the  P.  S.  Comm.  approved  the  further  merger  with  the 
Utica  &  Mohawk  Valley  Ry.,  Oneida  Ry.,  Syracuse  Rapid  Transit  Ry.  and 
Rochester  &  Suburban  Ry.,  all  of  whose  stocks  had  already  been  owned. 
V.  95,  p.  1040. 

The  Rochester  Railway  was  a  consolidation  of  the  Rochester  City  & 
Brighton  RR.,  the  Cross-Town  RR.  and  the  South  Park  RR.,  and  leased 
the  Rochester  Electric  Ry.  from  July  1  1894  for  50  years,  at  a  rental  of  8% 
on  $200,000  stock,  and  whenever  gross  receipts  exceed  $55,000,  one-quarter 
of  such  excess. 

On  March  10  1910  Pub.  Ser.  Comm.  authorized  an  increase  In  stock  from 
$23,140,200  to  $23,860,200  to  be  used  to  take  over  the  Rochester  &  Subur- 
ban Ry.  (stock  $420,000),  the  Rochester  Electric  Ry.  (stock  $200,000)  and 
the  Ontario  Light  &  Traction  Co.  (stock  $100,000),  which  controls  the 
Canandaigua  Gas  Light  Co.  See  V.  90,  p.  914,  1425.  In  Jan.  1912  ap- 
plied to  Public  Service  Comm.,  2d  Dist.,  for  authority  to  increase  stock  to 
$24,362,500.     V.  94,  p.  68.     Permission  was  not  granted. 

The  following  is  a  list  of  the  stocks  owned  by  the  N.  Y.  State  Railways: 

Schenectady  Railway  Co $2,050,000  or    50%         of  whole  amount 

East  Side  Traction  Co 300,000  "  100% 

Syracuse  Land  &  Steamboat  Co..         10,000  "   100% 

Syracuse  &  Valley  Land  Co 4,450  "   100%  "  " 

Glen  Haven  Improvement  Co 14.500  "   100.00%       "  " 

Ontario  Light  &  Traction  Co 100,000  "   100.00% 

Rochester  Electric  Railway  Co 175.000  "     87.50% 

Miscellaneous. 8.900  "  2  to  8% 

Also  owns  $55,000  City  of  N.Y.4}i%  coup.  "Corp.  "stock  and  $32,000 
railroad  bonds. 

Franchises  in  Rochester  are  practically  perpetual  and  exclusive,  with 
exception  of  a  few  extensions  which  run  for  50  years. 

Conlrartfor  Power. — Power  for  all  lines  is  supplied  under  a  long-term  con- 
tract with  the  Roch.  Ry.  &  Lt.  Co.,  whose  entire  com.  stock  is  owned  by 
Mohawk  Valley  Co.  (in  turn  owned  by  N.  Y.  Central  RR.).  The  Roch 
Ry.  &  Lt.  Co.  has  the  following  securities:  Stock  auth.  and  issued,  .$6,500  - 
000  com.  and  .$3,000,000  pref.  Consol.  M.  5s.  dated  1904.  auth.,  $16,000  - 
000;  Issued.  $9,921,800.  See  V.  92.  p.  730.  In  Jan.  1917  the  P.  S.  Comm. 
auth.  the  co.  (1)  to  issue  and  sell  to  the  Mohawk  Valley  Co.  .1|;750,000  com- 
mon stock  at  par,  the  proceeds  to  be  used  in  acquiring  the  outstanding  stock 
of  Canandaigua  Gas  Light  Co.,  Despatch  Heat,  Light  &  Power  Co.  and 
Eastern  Moiu-oe  Electric  Light  &  Gas  Co.;  (2)  to  pay  $178,500  for  the  prop- 
erty and  franchises,  other  than  the  electric  railway  property,  of  the  Ontario 
Light  &  Traction  Co.  All  these  properties  will  be  merged  into  the  Roches- 
ter Railway  &  Light  Co.     V.  104.  p.  458,  664. 

On  Fob.  19  1915  the  P.  S  .Comm.  denied  the  city  of  Rochester'.^  applica- 
tion for  an  order  directing  the  company  to  reduce  its  fare  in  the  Rochester 
zone  from  5  to  3  cents  during  ru.sh  hours.      V.  100,  p.  643. 

For  P.  S.  Commission's  decision  dismissmg  complaints  of  residents  of 
Oneida.  Chittenango  Station,  Syracuse  and  other  places  asking  lower  fares 
commutation  and  school  rates,  &c.,  see  V.  101.  p    213. 

Favorable  Jitney  Decision. — See  V.   102,  p.  2167. 

On  Dec  29  1916  the  Court  of  Appeals  upheld  the  constitutionality  of  the 
Charlotte  annexation  bill  which  provides  for  a  single  5-cent  fare  within  the 
city  limits  as  extended.     The  co.  appealed  from  the  decision,  was  defeated 
and  now  has  carried  case  to  the  Supreme  Court. 

In  June  1917  applied  to  P.  S.  Comm.  for  auth  to  increase  fares  from  5 
to  6  cents  in  the  cities  of  Rochester,  Syracuse,  Utica,  Rome,  Oneida  and 
Little  Falls. 


STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Common  $19,997,700  ($100) Q-J  $19,945,000      See  text 

Pref$3,862,500($100)  5%cum Q-J  3,862,500  Oct  '17,  1  !4 

1st  cons  M  Ser  A  $50,000,000 f    1912     4J^  g  M-N    13,457.000  Nov  1   1962 

«old  ($1,000) c*&r*tfj  Security   Tru.st   Co.   of   Rochester,   trustee. 

(interest  at  Treasurer's  office,  Ntiw  York. 
Rochester    Ry    Consolidated  f   1890       5  g  A-O         2,700,000  April  1  1930 

Mortgage  $3,000,000  ($1,-  Interest  at  Treasurer's  office.  New  York. 

000)  gold c*  Bankers  Trust  Co.,  New  York,  trustee. 

Roch    Ry   2d    M    $1,500.0001    1893       5  K  J-D  1,499,000  Doc   1    1933 

gold  ($1,000) c*\lnt.  at  Security  Tr.  Co..  Rochester,  trustee. 

.Rochester  City  &  B  1st  mtgef   1889       6  A-O  175.00()  April  1  1919 

$500,000  (S500) llnterest  at  Rochester  Trust  &  Safe  Dep.  Co. 


Utica  &  Mohawk  Vail  1st  M 
$4,000,000  gold  ($1,000) 
c* cannot  be  called 

Utica  Belt  1st  mtge  $500,000 
gold  ($1.000) 

Utica  Belt  2d  mtge  $200,000 


1901       4^  g  M-S     2,268,000  Sopt  1  1941 

Interest  at  Harris,  Forbes  &  Co.,  New  York; 

New  York  Trust  Co.,  New  York,  trustee. 

1889       6  M-N  500,000  Nov  1   1939 

Interest  at  N.  Y.  Trust  Co..  N.  Y..  trustee. 

„ 1891       5  J-J  37.500     Jan  1  1931 

gold  ($500) c\lnterest  at  N.  Y.  Trust  Co..  N.  Y..  trustee. 

Herk  Mo  Ilion  &   Frankfort/   1895       5  g  J-J  1.50.000     Jan  1  1926 

mtge  g  $1.50.000  ($l,000)c*llnt.  at  Farmers'  Loan  &  Tr.  Co.,  N.Y.,  trus. 

Syrac  RT  1st  M  {$3,250,000)1    1896       5  g  M-S         2.500,000  Mar  1   1946 

gold   ($1,000) c*TGuaranty  Trust  Co..  New  York,  trustee. 

do     2d  mtge  $750,000  ($1.-1    1900       5  g  J-J  654.000     Jan  1   1930 

000)  gold c*\Int   at  Citizens  Sav.&  Tr.Co..Clev.,  trustee. 

People's  RR  first  mortgager    1891       5  J-J  750.000     Jan  1  1921 

gold  ($750.000) llnterest  at  Merchants' Nat   Bank,  Syracuse. 

East  Side  Traction  1st  Mf   1899       5  J-D  260.000  June  1  1929 

$250,000  ($1 ,000)  gold.. \ Int.  at  Citizens  Sav.&  Tr.  Co. .  Clev.,  trustee 

Real  estate  mortgages 33.000    

Ontario  Light  <*  Traction  Co. — 
Ontario  Lt  &  Trac  1st  mtgef   1901       314  M-N  4.000  May  1  1927 

$10,000  ($.500) cla  R.  O.  Leffingwell,  trustee. 

Canandaigua  El  Lt  &  RR  Istf   1897       3H  J-J  150.000  July  1   1927 

mtge  $150,000  ($500) clfc  Int.  at  Citizens  Cent.  Nat.  Bk  ,N.  Y.City. 

Canandaigua  Rl  Lt  &  RR  Istf   1897       6  J-J  35.000  July  1   1927 

mtge  $.50,000   (.$500) c\b  Int.  at  Citizens  Cent.  Nat.  Bk..  N.Y.City. 

a  lntero.st  Is  payable  to  the  Mohawk  Valley  Co.  only. 
b  Rochester  Tru.st  &  Safe  Deposit  Co.,  Rochester,  N.  Y.,  trustee. 
Slack. — Preferred  stock  can  be  increased  only  with  consent  of  two 
thirds  of  outstanding  preferred  stock,  and  holders  are  to  have  right  to  take 
their  proportionate  sliares  of  such  increase.  Stock  is  subject  to  call  at  110 
upon  any  div.  day  on  30  days'  notice.  V.  88,  p.  945.  Both  stocks  are 
listed  on  N.  Y.  Stock  Exch.     See  official  statement.  V.  92,  p.  951. 

Bonds.— Ot  the  first  consol.  bonds,  $13,486,000  are  reserved  to  retire 
underlying  bonds.  The  remaining  bonds  may  be  issued  for  equip.,  impts., 
&c.,  to  the  extent  of  90%  of  the  cost,  and  for  acquisitions  at  actual  costs, 
provided  in  each  case  that  the  annual  net  income  (incl.  net  inc.  on  securities 
owned)  shall  be  1  !^  times  the  annual  int.  charge  on  all  bonds,  incl.  underly- 
ing bonds  then  outstanding  and  any  add'l  1st  consols,  desired  to  be  issued. 
Ser.  A.  bonds  are  red.  at  \6b  &  int.  on  60  days'  notice.  V.  95,  p.  1208;  are 
listed  on  N  Y.  Stock  Exch;  exempt  from  State,  county  and  municipal  taxes. 
Rochester  Ry.  2d  M.  bonds  cannot  be  called. 

Syracuse  Rap   Tran.  2d  M.  bonds  are  subject  to  call  on  any  interest  date. 

Diridenas. — 1  \4  %  on  pref.  paid  July  1909  and  qiiar.  since  to  an  incl. 
Oct  1917.  On  com.,  IH%  quar.  from  July  1910  to  July  1914;  Oct.  1914. 
1%.  (V.  99.  p.  894.1  In  1915.  4%;  in  1916  4?i%;  in  1917.  Jan.,  1%; 
Apr..  1%:  July  1%;  Oct.  div.  passed  (V.  105,  p.  1105). 

REPORT. — Combined  statement  for  years  end.  Dec.  31  (after  allowing 
for  inter-company  charges) — 1916  report  in  V.  104,  p.  555: 


1916.  1915. 

$  $ 

Gross  earnings.. 8,256,470  7,264,675 
Exps .&deprec'n  5.153.199  4,487.270 
Taxes 509 .962      456 ,578 


Net  eamings-2,593,309  2,320.827 
Non-op.rev.(net)    146,214      166,904 


Gross  income. 2, 739. 523  2,487,731 
Deduct    interest 

and  rents 1,377,775  1,389,120 


Schcnec.  Ry.sur. 
N  Y.S.Rys. pro- 
portion. 50%  .. 

Ont.  L.&Tr.  Co. 
sur.,N  Y.S.Rys. 
portion.  100%  . 


1916. 

$ 


1915. 


17,035  Dr. 15. 163 


8.089 


7,091 


Tot.net  income  1,386,872  1,090.539 
Deduct — 
Pref.  divs.  (5%  )     193.125      193,126 
Com.  divs.(4Ji)    947.482(4)797,880 


Net  income:. 1,361. 748  1,098,611  Balance,  surplus  246,265  99,534 
ROAD. — On  Dec.  31  1916.  operated  338.07  miles  of  railway,  of  which 
27043  miles  owned  and  67.64  miles  leased.  Miles  main  single  track. 557 .81 
(of  which  415.54  miles  owned  and  142.27  leased);  sidings,  26  32  miles;  total 
track  mileage,  584.13.  Mites  of  railway  owned,  leased  and  operated  by 
subsid.  COS.,  in  addition  to  mileage  operated  directly  by  N.  Y.  State  Rys.: 

Owned.  Leased.  Operated. 

a  Rochester  Electric  Railway 469  

a  Ontario  Light  &  Traction  Company 2.53  

b  Schenectady  Railway  Co. 59.78  9.58         69.36 

a  East  Side  Traction  Company 6.44  


Total. 73.44  958         69.36 

a  Leased  to  N.  Y.  State  Rys.     b   N.  Y.  State  Rys.  owns  a  half  interest. 

Has  903  passenger,  19  express  and  129  other  cars  and  40  snow-plows; 
total,  1,091. 

OFFICERS. — President,  Horace  E.  Andrews,  New  York-  Vice-Presi- 
dents, John  Carstensen,  Walter  N.  Kernan  and  R.  M.  Searle;  Treas- 
urer. M.  S.  Barger,  N.  Y.;  Sec.  and  Gen.  Aud.,  J  C  Collins.  Roches- 
ter, A.sst.  Treas.,  C.  A.  Tucker,  Rochester;  Asst.  Sec.  H.  L.  Reichert.  N.  Y  ; 
Gen.  Mgr.,  James  F.  Hamilton. — V.  104,  p.  656.  664;  V.  105,  p.  1105. 

(1)   Schenectady  Railway. — A  trolley  road. 

Entire  stock  is  owned  jointly  by  the  N.  Y.  State  Rys.  and  the  Del.  & 
Hud.  Co..  one-half  by  each.     V.  80.  p.  652;  V.  87.  p.  286.  545;  V   88.  p.  64 

ORGANIZATION. — Incorporated  in  New  York.  A  reorganization  on 
Feb.  1 1  1895  of  Schenectady  Street  Ry.  Co..  which  was  chartered  in  1886. 
Controls  the  entire  street  railway  business  in  Schenectady  and  owns  and 
operates  double-track  lines  to  Albany,  Troy  and  Ballston  Spa,  and,  under 
traffic  agreements  with  the  Hudson  Valley  Ry.,  from  Ballston  Spa  to 
Saratoga  .Springs.  Has  trackage  rights  over  the  United  Traction  Co.'s 
tracks  into  Albany  and  Troy.     Franchises  perpetual 

Favorable  Decisiim  Regarding  Fares. — On  May  21  1914  the  P.  S.  Comm. 
dismissed  the  complaint  of  the  city  against  the  company  in  which  an  order 
was  asked  compelling  the  company  to  sell  six  tickets  for  a  quarter  instead 
of  a  strnitrht  rate  nf  five  cents       V    08.  p    16  09       Shp  «lso  V    100    p    231. 

The  company  has  applied  to  the  P.  S.  Comm.  for  authority  to  raise  fares, 
to  6  cents. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding       Maturity. 

Stock  $7,000,000  ($100).. $4,100,000  June '17,1  W 

First    mortgage    $20,000,000/    1916       6  g  M-S         2.676,000  Mar    1  1946 

gold  ($1.000) .c*.!U.  S.  Mtge.  &  Trust  Co  ,  N.  V  .  trustee. 

Bonds. — .$324,000  additional  bonds  may  be  issued  to  retire  floating  debt 
and  for  other  corporate  purpwses.  Remainder  of  first  $5.000.000(Sor."A") 
may  be  Issued  from  time  to  time  for  cash  cost  of  extensions  and  permanent 
improvements  Bonds  in  excess  of  $5,000,000  may  only  be  Issued  for  80% 
of  cost  of  extensions,  &c.,  under  conservative  restrictions,  and  may  bear 
interest,  not  exceeding  6% ,  and  be  callable  under  such  terms  and  conditions 
as  the  directors  may  determine.  Ser.  "A"  bonds  are  callable  at  102H  and 
int.  on  any  int.  date  on  and  after  March  1  1919.  Exempt  from  N.  Y. 
State,  county  municipal  personal  property  taxes.      V     102.  p.  887. 

Divirlf-nds. — Initial  div.— 2H% — m  1906;  1907  and  1908.  none,  in  1909. 
4%;  1910.  6H%;  1911  to  1915,  6%.  In  1916,  5%.  In  1917,  March. 
1  14%;  June,  1M%. 

EARNINGS.    Gross      Net  {after   Other       Fixed  Diti-  Balance, 

Cut.  Year —  Earnings.      Taxes).       Inc.      Charges.        dends.  Surplus. 

1916 $1,329„583  $373,619  $2,679  $137,228   (5).$205.000        $.14,070 

1915. 1.178.216     324.091     Dr. 52     108.964     (6)246.000  def  30,325 

KOAD. — Operates  139  67  miles  of  track,  of  which  1 14  43  miles  owned 
a-iil  25.24  miles  operated  under  traffic  agreements  7(),  75,  78  and  80-lb. 
T.  girder  rail.  Has  agieemont  with  Fonda  Johnstown  &  Cfloversville 
Ry.  Co.  'electric  division)  whereby  latter  company  operates  its  cars  into 
Schenectariy  Does  a  package  express  business  through  controlled  Electri'' 
Kxuress  Co       Operates  185  motor  and  33  other  cars. 

OFFKJKRS  -i'res  ,  Horace  E.  Andrews;  V..P.  Clifford  S.  Sims;  Gen. 
Mgr.,  Jas.  P.  Barnes;  Sec  .  Treas.  &  Purch.  agt..  J.  H  Aitkin;  Gen.  Aud... 
J.  C.  Collins,  Rochester;  Aud.,  P.  E.  Belleville.- V.  102.  p.  523   801,  887. 
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BUFFALO  LOCKPORT  &  ROCHESTER  RY. 

ORGANIZATION  —  Incorponited  ou  June  22  1905  in  New  York 
a  coiTioliciatioii  of  the  Albion  Klen.  Rv..  Iho  Albion  &  Lockport  Ry.  and 
the  Albton  &  Rochester  Ry.  A  financial  readjustment  was  rnade  In  Jan. 
1911  whereby  the  co.'s  bonded  debt  was  reduced  from  $3,400,000  to  52,- 
750.000  aud  all  past-due  coupons  (first  default  Aug.  1  1909),  Incl.  the  one 
due  Feb.  1  1911,  and  all  equip,  notes  were  canceled.     V.  91,  p.  1710. 

On  i).-t  2^  I  Ml  Ml'ii  V  i'.«-k  i.ic-  .  Syracuse,  N.  V.,  took  over  the 
management  and  operation  of  the  road. 

M;t;uiii.>  of  siock  lias  beeu  dopo.siied  with  the  Equitable  Trust  Co., 
N.  Y..  under  votin?  trust  agi-eemont  for  .S  years  from  J.ily  15  1915.  Trus- 
tees. E.  R.  Wood.  Toronto:  F.  W.  Roebling  Jr..  Trenton  N.  J.;  and 
Willlim  Nottiniihum.  Syracuse. 

Default. — Int.  on  the  1st  M.  5%  bonds  was  again  defaulted  Aug.  1  1916. 
See  statement  by  Pres,  Allen  and  Soc.-Treas.  W  W .  Foster  in  V.  10.3, p. 758 
Subsequent  coupons  also  in  default.  Int.  on  2d  M.  bonds,  due  Jan.  1  and 
July  1   1917  also  in  default. 

In  July  1917  asked  P.  S.  Comm.  for  permission  to  increase  fares. 

STOCK  A-VD  .lO.VDS—       Date.        liUcresl.     Uuislamling.      Maturity. 

Common  S-2..50C;.000  (SlOO)-- $2.,">00.000    

Pref  .S1..500,000  6'f   non-cum- 1.500.000     --- -- 

1st  mU'e  $4,000,000  gold.-,/    1904       5  F-A  2.799.000  Feb    1  19o4 

($1,000) c*tfUnt.  at  Lincoln  Trust  C^o  ,  Trustee, 

Second  mortgage. I    1915       6  J-J  200.000  July   11920 

\Equitable  Trust  Co,,  Trustee, 

Bonds. — 1st  M.  bonds  are  subject  to  call  at  1 10  &  accrued  int.  on  any  Int. 
dav  on  '^  mo-  '  noii'^o. 

EARNINGS. — For  years  ending  June  30: 
June  30  Gross  Net  {after        Other         Interest, 

Year —  Earnings.  Taxes).        Income.   Rentals,  die 

1916-17 S412.682         $112,380         $818         $199,525 

1915-16 309,176  147..i95  819  192,413 

RO.\D. — Operates  about  58  miles  between  Rochester  and  Lockport. 
Rails  70  to  80-lb. 

OFFICERS.— Pres..  C.  Loomis  Allen,  Syracuse-  V.-P.,  W.  O.  Morgan, 
New  York-  Sec.-Treas.,  W.  W.  Foster,  Roche.ster  Gen.  Mgr..  M.  C.  Sauer- 
wein,  Rochester.  N.  Y.— V.  104.  p.  2116-  V.  105,  p.  715. 


Balance, 
Deficit. 

$86,327 
44.199 


ROCHESTER   &  MANITOU  RR. 

ORGANIZATION.— Incorporated  on  Aug.  12  1908.  Acquired  propertyof 
the  Rochester  Charlotte  &   Manitou,  sold  at  foreclosure  July  21    1908. 

STOCK  AND  BONUS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $60,000  ($100)-. $60,000     

First  morfjage  .SCiO.OOO  goId|    1909       5  g  M-N  58.000  May  1  1929 

($500  and  $1 .000)    .  -C*ntf  lint,  at  Security  Trust  Co. .  Rochester,  trustee 

BONDS.— $2,000  bonds  remain  unissued.  No  sink,  fund.  Bonds  are 
subject  to  call  at   105  and  int.  on  8  weeks'  notice. 

OFFICERS. — Pres,,  Henry  W,  Wedel:  Sec.  and  Treas.,  Kendall  B. 
Castle;  Supt.,  Geo.  M.  Wegman. — V,  87,  p.  545:  V,  88,  p,  1314. 

ROCK  ISLAND,  ILL. 

MISSISSIPPI    VALLEY   RY.   &    POWER   CO. 

ORGANIZATION,  — Incorp  in  Delaware  July  1  1915  to  take  over  the 
Rock  Island  Soulliurn  Ry.,  the  Alwlo  Terminal  Ry  .  Ih.  Rock  l.sland  Alexij- 
Ry  Hri'l  ih  ■  K  lv\'.rrls  Riv'fr  Pownr  Co  '  tU  frirnidi-lv  'iprr  .ii.^t  h'-  thf  Rn'-U 
Island  Southern  Ry .) ,  as  per  plan  of  readjustment  in  V,  101 .  p.  449.  Under 
the  plan  acquired  all  the  com.  and  pref.  stocks  of  these  companies  and 
$1,341 ,200  (out  of  $1,873,200)  1st  M.  bond>!  of  the' Rock  Island  Southern 
Ry.  and  .§415,000  .\ledo  Term.  Ry.  1st  M.  bonds. 

DefuiH — Inlf^rfst  Funding  Plan. — Being  in  need  of  at  least  $150,000  for 
the  rehabilitation  of  the  Rock  Island  Southern  Ry.  property,  and  finding  it 
Inadvi.sahle  to  sell  additional  prior  lien  bonds  in  view  of  the  unsettled  finan- 
cial situation,  the  Mi-s,  Valley  Ry.  &  Pow.  Co.  entered  into  an  agreement 
with  the  holders  of  the  $532,000  Rock  Island  Southern  Ry  bosids  not.  owned, 
by  which  the  time  of  payment  of  interest  on  those  bands  and  the  bonds  held 
by  the  M.  V.  R.  &  P.  Co  will  be  extended  for  3  vears.  The  M.  V.  R.  &  P. 
Co.  bein^  without  funds  to  pav  the  interest  due  July  1  1917  on  its  l.st  &  ref. 
5%  bonds,  holders  of  said  bonds  have  been  requested  to  exchange  their 
coupons  for  the  :i  years  beginning  July  1  1917  for  bonds  of  the  same  is.sue, 
par  for  par.  The  unissued  Prior  Lien  bonds  are  to  be  canceled.  For 
further  details  see  V.  105.  p.  607. 

S'lle  of  Collalirnt. — The  interest  and  principal  due  Juno  1  1917  on  the 
$266,000  coll.  trust  notes  of  the  R.  I.  Southern  Ry.  remaining  unpaid,  the 
$532,000  1st  M  5%  bonds  of  that  company  pledged  as  collateral,  were 
sold  at  foreclosure  Aug.  27  1917.  presumably  to  the  committee  for  the  note- 
holders.    Compare  V.  105,  p.  607. 


Dale. 


Interest. 


Maturity. 


5  J-J 
5  J-J 


Oittstiiiiding . 

.  .$2  29 1  0  ;o 

.      1.  '"  '      '4 
abt. 175.000      See  text 
a bt  .800.000  July   1    1945 
trustee. 


Charges. 

$33,062 

32,701 


Surplus. 

$41,993 

41,216 


14  1894  as  the  Norway  & 
Name  changed  to  above 


b  I'ljCK   \^    I   ;i'  >N  D.i 

Common  stock  $2. ,500, 000 

Pr.'f," \  <■■,■■■■    ; '  'lOT  oin 

Prior  Lien  bonds  $300,000  Is'tf   1915 

refunding  mortgage  ($100, 1    1915 

&c.) c*llnt.  at  Columbia  Trust  Co.,  N.  Y 

Rock  Island  Soiitliern  Rg. — 
First  mtgeS2. 500. 000  g(SlOO)/    1908       5  g  J-J  1.873.200  Jan     11947 

$500  and  SI. 000) tf  Central  Trust  Co..  Chicago,  trustee. 

Voting  Trust. — The  com,  and  pref.  stocks  have  been  deposited  in  a  voting 
trust  expiring  in  1920  Trustees:  Henri  C  Morand.  A.  O.  Chambers, 
T.  P,  Gavlord,  J.  J,  Fleming,  J,  A.  Hanley.  M,  A.  Walsh,  C,  H,  Walsh  and 
Will  H,  C;iark. 

Bonds. — Provision  is  made  for  the  retirement  of  the  prior  lien  bonds  out 
of  the  sinking  fund  or  by  the  sale  of  other  bonds,  the  bonds  taken  in  ex- 
change for  the  old  securities  then  b  coming  an  absolute  first  lien, 
tional  bonds  mav  only  be  issued  for  betterments,  extensions,  &c,, 
carefully  jruarded  restrictions.     $1 ,341 ,200  of  the  R.  I.  Southern  Ry 
are  owned  by  the  Miss,  Vail.  R.  &  P.  Co. 

RO.AL>.  —  Runs  uurtb  from  Monmouth  to  a  connection  with  the  Chic. 
Rock  Island  .&  Pac  Ry.  ttt  .Monmouth  Junction.  31  miles,  and  thence  op- 
erating Into  city  of  Koi-k  Island,  a  distance  of  ^2  miles  nver  lini-  leased  for  25 
years  fro  n  '"  R  I  fi  i'  Hy  . .  which  has  been  electrified  .AIsd  7  miles  from 
Gilchrist  June,  to  .\ledo  and  6  miles  from  .-Alexis  let.  to  Alexis  Total 
milua  of  single  track  operated.  72.29.  Uaa  corujectlons  for  Davenport, 
!».,  MoUue  »iid  (ialestjurg.  111,  10  pass,.  243  freight,  2  expresi*  and  freight 
and  7  work  cars.  7  steam  locomotives.  75-H.5-lt)  rails  Al.so  operates  the 
power  house  located  at    Edwards   River. 

OFFICERS,— Pres..    J,    J.    Fleming.    Burlington.    Iowa;    V,-P..    T     P 
Gavlord    Pitisburglr  Treas..  H    C.  Moran.l    V    Y.  C;  Sec,  M.  A.  Walsh, 
Clinton,  Iowa.— V.  101,  p.  449;  V.  105.  p.  607. 


Addi- 
under 
bonds 


STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maiurxty 

Stocu  *40t).0u0  ($100) -.-       -- -       $400,000  i^ee  text 

1st   mortgage    $800,000  gold]   1901       4  g  J-J  800.000  Jan     1  1921 

($.500  and  $1 .000) . .  .c.cpttlnt.  at  Union  S.D.&Tr.Co..  Portland,  trust 

Bonds  — No  sinking  fund  and  bonds  cannot  be  called. 

Dividends. — Are  being  paid  quarterly  at  the  rate  of  5%  per  annum. 

RO.'VD. — Operates  23.92  miles  of  track  from  Warren  through  Thomaston 
to  Rockland.  Rockport  and  Camden,  In  Sept,  1901  purchased  "Oak- 
lands."  a  park  of  75  acres,  for  a  pleasure  resort.  20  pass. .  1  express  car, 
8  freight  cars,  2  work  cars.  3  snow  plows  and  1  combination  car. 

EARNINGS. — For  year  end.  June  30: 

Year —  Gross.  Net. 

1915-16 $224,521  $75,055 

1914-15- 209,814  73.917 

—V.  72,  p.  392;  V,  98,  p.  1246;  V.  99,  p.  1833. 

(2)   Oxford   Electric  Co. 

ORGANIZATION.— Chartered  in  Me.  Nov. 

Paris  St.  Ry,  (see  this  Section  for  Sept,  1916).     

Jan.  6  1916  and  refinanced  as  shown  below.  On  March  29  1916  acquired 
the  Mechanics  FalK  Elec.  Lt.  Co.  Entire  common  stock  owned  hy  Maine 
Rys..  Light  &  Power  Co, 

Operates  2  13  miles  of  electric  railway  between  Norway  and  Paris;  40-lD. 
T  rail;  standard  gauge.     Also  does  an  electric  light  aud  power  business. 

STOCK   AND   BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common  stock  $,'")0. 000  ($100) $.50,000    

Pref6%non-cum.$30.000($100) 30,000 -- 

First  &   ref  mtge   ($500  and/   1916       5  J  &  J  86.000  Jan    1    1936 

$1,000)  --. lint,  at  Union  S,  D.  &  Tr.  Co..  Portland.  Tr. 

Oxford  Lighting  Co  1st  HLort-f   1897       4  M-S  80.000  1917 

gage  ($1,000) cllnt.atUnionS.D.&Tr.Oo..Port.,Me.,Tru8. 

EARNINGS. — For  year  end.  June  30  1916  (incl.  Mechanics  Falls  Elec. 
Lt.  Co.).  gross,  $43,974;  net,  after  taxes,  $15,948;  fixed  charges,  $6,930; 
surplus,  $9,018.  _ 

ROME,  GA. 

ROME  RAILWAY  &  LIGHT  CO.— A  trolley  road. 

ORGANIZATION, — Incorporated  in  Georgia  on  Nov,  30  1906  as  suc- 
cessor to  the  City  Electric  Ry,  V,  83.  p.  1591  Furnishes  Msht  and  power 
to  city  and  private  individuals.  Franchises  expire  1985,  street  railway 
franchises  practically  exclusive.  In  1916  canceled  the  old  first  and  consol. 
mortgages  and  made  a  new  first  mortgage  as  shown  below: 

STOCK  AND  BONDS —      Date.        Interest.      Ouistanding       Maturity. 

Common,  $1,000,000  ($100)-. O-.T  $6,50  000   July  17  1% 

Pref,  $100,000  ($100),  7%  cum Q-M  100.000       See  text 

First  mtge.  $3,000,000,  gold/    1916       5  g  A-O  8,50,000   April  1  1946 

($500  and  $1,000)... c*cpt{ Int.  at  Spencer  Trask  &  Co..  New  York,  or 

I  Fidelity  &  Columbia  Tr  Co..  Louisv.,  Tr. 
B(mds. — Redeemable  in  whole  or  part  at  105  and  int  on  any  int.  date  on 
60  days'  notice.  Sinking  fund.  1%  of  outstanding  bonds  annually,  begin- 
ning Oct.  1  1917  for  retirement  of  bonds  at  not  exceedinL'  lO.S  and  int..  or 
Investment  In  new  properties.  &c.,  against  which  no  bonds  may  be  Issued. 
Remaining  $2,150,(100  are  reserved  for  not  exceeding  80%  of  cost  or  fair 
value  of  additional  pro|)erty  or  equip.,  or  add'ns.  exts..  Impts.,  &c.  under 
conservative  restrictions,      V,  103.  p.  61. 

Dividends.— On  common  in  1909,  2%;  1910,  1%;  1911,  3%;  1912,  6%; 
I   1913,5%,      In  1914  and  since  to  July  1917,  1%  quarterly,      Divs,  on  pref. 

stock  were  begun  in  Sept,  1916. 
;  EARNINGS. — For  cal.  year  1916:  gross,  $189,790;  net,  after  taxes. 

I  $81,472:  in  1915,  gross,  $179,449;  net,  after  taxes,  .$86,291. 
I       fropt-rty. — Operates  12  1  miles  of  street  railway  line  in  Kome,  Ga,.   Incl. 
extensions  to   Liudale  and   .'scales  Works.      Standard   iraugi  ;  90-lb.  girder 
I   and  60  &  70-lh    T  r  lils        .Mso  complete  and  well-eqiiipind  electric  lighting 
system.     Power  plant  has  generating  capacity  of  1 .7.50  k.  w.  (held  In  ro- 
erve).   Has  long  term  contract  for  power  with  Georgia  Ry.  &  Power  Co. 

OFFU'EKh.— l-re.s..  S.  A.  Culbertson;  V.-P.  auo  •■■•n  M-r  ,-<  S.  Bush. 
Louisville,  Ky.;  Supt..  H.  J    Arnold    Rome. — \  .  103.  p.  61,  146. 

ROSLYN,  LONG  ISLAND,  N.  Y. 

NEW  YORK  *c  NOW  I  H  SHORE  TRACTION  CO. 

ORrJANlZATlON  ,  — Incornorated  in  New  York  mi  Xmr  fi  1 002  as  the 
Mineola  Roslyri  &  Port  Washington  Traction  Co,:  name  changed  to  pre.sent 
title  Aug.  26  1907  by  order  of  Supreme  Court.  In  March  1912  Public 
Serviee  i  Oiaiii  „,  ;)/,)>  <;.i  i  lie  making  of  a  Ubvi  mlfie-  <i  n  ,  m.-  issuance  of 
$800,000  bonds  thereumh^r;  also  auth  the  issuance  of  $757,500  additional 
stock  (V.  94  p  69s;  V  93.  p.  940).  The  new  bond.s  were  issued  in  April 
1914.  pai^t  of  the  proceeds  being  used  to  retire  the  $350,000  l.st  M.  bonds 
of  1907.  On  Jan  9  1914  authority  was  obtained  for  .$s|.S,50  additional 
stoel<:    Sin  000   for    mm-!  jitr    ■•■inital    not    issued 

Fare  Increase. — Oh  June  62  1917  the  P,  S.  Comm.,  2d  D'st.,  authorized 
an  increase  in  fare  from  10  to  15  cts.  between  Mineola  and  Port  Washing- 
ton: also  granted  increases  between  other  points  on  the  lines  in  Nassau 
Count.v,  Decision  is  pending  on  the  company's  application  to  the  F,  S. 
Comm.,  1st  District,  for  an  increase  in  fare  from  5  to  7  cts.  in  Queens  Bor- 
ough, N,  Y.  City, 

STOCK  AND  BONDS —      Date.        Interest.     Oulstnnding.      Maturity. 

Stock  $1,250,000   {%r,Q) $97Q,:<,50     

First  nitge$:^. 000. n00g'$I00.1    1914.   5  A-O  vqo.OOO  Apr    11954 

$500  and  $1 ,000) c*  tf/lnt   at  Citizens'  Sav.  &  Tr  Co..  Clev..  trust. 

Bonds. — -Sinking  fund  created  for  property,  which  will  revert  to  City  of 
New  York,  at  e.'tpiration  of  franchises.  Moneys  may  be  used  to  retire 
bonds  or  for  acquisition  of  new  property.  Subject  to  call  at  102  and  Int. 
at  any  int.  date,     Edwin  V.   Hale,  Cleveland    O.,  is  co-trustee, 

EARNINGS. — For  year  ending  June  30: 

Net  (after        Other 


ROCKLAND,  ME. 

MAINE  RAILWAYS.     LIQH  I   &  POWHR    CO. 

ORtJANIZATlON— Organized  in  Maine  June  3  1914  as  a  holding  com- 
pany to  control  street  railway  electric  lightin'.!.  sras  atid  hydro-electric 
properties.  In  adiition  the  company  will  have  a  complete  organization 
prepared  to  furnish  engineering,  appraisal  or  management  services  to 
owners  of  other  [lubllc  service  companies 

Owns  S6%  of  the  .stock  of  the  Rockland  Thomaston  &  Camden  Street 
By  and  ttie  ent're  common  stock  of  the  Oxfor-I  Eie<'tri''  Co  Owns  and 
operates  a  gas  plant  in  I  he  city  of  Rockland  and  furnishes  electric  light  and 
power  in  the  city  )f  Rockland,  towns  of  Cam  ien.  Kockpori.  Thomaston, 
Warren.  Norway.  Paris,  Mechdnics  Falls  and  Oxford       V    99, 


STOCK   \ND  LJO.NDS  Date. 

Stock  common  iSlOO)  .?.">00.000 

Pref  6'/,  cum  iSIOOi  $500,000. 


Interest 


Coll  b.i'ids  ?,26')  000  $500  k 
$1 ,000)  red  on  any  int  date 
at  102 


Oi'i'taiidiiig 
$J.")0.()l)0 
2.')().000 
I7(,.,',00 
Safe    Dep     & 


p    1832, 
Maturity 

See  text 
•July  1  1919 
Trust    Co.. 


1914       5  J-J 
Int.    at    Union 

Portland.    Me.,   trustee. 
Dirtd'iids. — 6";    is  beiner  paid  on   |iref,rreij  snick 
Earnings. — Of  controlled  properties  for  12  mos.  ending  June  30; 
Year  -  Gross.       '  Net  (nfl    Taxes).     Cliurgi's  Surplus. 

191.5-16 $26^,496  $91003  $39,992  $51,011 

1914    15      239.092  83  053  37,027  45.126 

OFFICERS,— Pres.,  William  T.  Cobb;  Treas..  F.  H  Bradford;  Cl«rk, 
J.  H.  Drummond.  Aud.,  M  H.  Pero.  Address.  Union  Mutual  Bide., 
Portland.  Me. — V.  99,  p.  1K32. 

(1)    Rockland  rhomaston  &  Camden  Street  Ry. — An  electric  road. 

In  Fib  1901  con.iolidatud  with  the  Knox  Gas  &  Electric  (  o  and  made  a 
new  mortgage  for  $H()0.000.  from  the  proceeds  of  which  the  old  bond  Issues 
Of  both  companies  were  retired.  86%  of  the  stock  is  owned  by  the  Maine 
Railways.  Light  &  Power  Co. 


Year —  Gross.  Taxes). 

1916-17 $158,361         $37,926 

1915-16 166.347  48,624 

ROAD, — Operates  from  Flushing 
through  Bayside.   Douglaston,  Little 


Tnti'rpst,  Balance, 

Income.      Rents,  A-c.       Snr.orDef. 

$1,710         $18,518         def  ..$8,882 

1.179  47,771  sur,   2.032 

to   Whitestone,    and    from    Flushing 

Neck.  Manha  set.   Koslyn.  Mineola 


and  Westburv  to  Micksville,  with  branch  from  Roslvn  to  Port  Washington; 
total  (rack.  38  08  miles  29.42  miles  of  road.  Standard  irauge;  70and  103-lb 
girder  rail.  Clars  (motor  19,  other  3),  22.  Owns  power  station  with  2.000 
k.  w.  turbine. 

OFFICER.'^. — Pres.,  Geo.  A.  Stanley.  Roslyn:  V.-P,.  Benj.  A.  Hegeman 
Jr..  N.  Y.  City:  Sec.  &  Gen.  Mgr,,  John  G.  Moran,  Roslyn;  Treas.,  George 
F.Scofield,  Cleveland.  O.— V.  91,  p.  871;  V.  93,  p.  940,  V.  94,  p.  698;  V.  97, 
p.  1824;  V.  101,  p.  923. 

RUTLAND,   VT. 
RUTLAND  RAILWAY.  LIGHT  &  POWER  CO 

$1,679,100  of  the  stock  Is  owned  by  the  General  Gas  &  Electric  Co., 
which  see  In  our     "Rv    &  I ud."  Section, 

ORtJANIZATION  —  Is  a  consolidation  in  Feb  1906  of  the  Rutland 
Street  Ry . .  the  I'eople's  Gas  Light  Co..  the  Vermont  Internal  Improvement 
Co.  and  the  ('hltienden  Power  Co.  In  Sept  1906  acuulred  the  entire 
$180 .000  stock  and  $120,000  bonds  of  the  Rutland  <  Ity  KleitrlrCo  V.  83. 
p  626  In  March  IVIOH  consolidated  with  the  latter  i-ornpauy.  thus  com- 
pleting consolidation  of  all  the  Rutland  public  utilities  \  86.  p.  1044. 
Franchisi's  have  been  granted  by  special  Acts  of  Vermont  Legislature  and 
are  perpetual. 

STOCK  AND  BONDS —       Date.        Interest.     Oul.tiandtng        Maturity. 

Stock  J2. 000  000  .$100)  .. $1.700. ".00  See  text 

First     mortgage     $2,000,000/    1906       5  g  MS         2.000.000   Mch    I  1946 

gold   (Sl.OOOi  (•*   Int   at  Lincoln  Trust  '•<)     N    V      Trustee. 

Bonds. —  Bonds  are  redeemable  at  110  and  int..  as  a  whole  or  In  amount 
of  not   less  than  $.50  000.  on  any  int,  day  after  March    1    1916.      Sinking 
fund  began  March   1    1916.  providing  for  annual  pa.vinent8  Increasing  from 
J^ '7,    to  2'"    of  bonds  out. 

Diridends.—  lo   1913,  4%;  1914.  3.35%;  1915,  none;   1916,  2H%. 

EARNlNtiS.  -For  year  ending  Doc.  31  1916.  gross.  $403,474;  net,  after 
taxes.  $145,065;  inie'est  on  funded  debt.  &c.,  $107  296  surplus   $37,769, 

ROAD. —  0»  nn  and  operates  30.6  iiilleH  of  track  In  Rutland  and  West  Rut- 
land extendluiJ  to  Fair  Haven  and  Poultney  on  Ne»  York  state  line,  with 
extensi(m  to  Lake  BonioHeen       Standard  gauge       60  I.)    T  rail       29  cars. 

.  1  iKKK  H:  !<••  '  tiae  ■  an  of  Board  ti  Tracv  Hiitrers  (v.s  \\  ..»  Bar- 
Stow;  V.-P.  &  Gen.  Mgr.,  P.  S.  Nicholson;  Clerk,  C.  N.  Wilson.;  Treas., 
H.  L.  Hansen.— V.  95.  p.  112;  V.  101,  p.  1093. 
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ST.  ALBANS,  VT. 

ST.  ALBANS  &  SWANTON  TKAC TION  CO.— A  trolley  road. 

014GANliiA'I"I()N. — Incorp.  In  May  1912  In  Vermont  as  succosKor  to  the 
St.  Albans  .Hlrcot  Ky..  sold  at  foroclosuro  on  Apr.  27  1912.  Controls  entire 
Btroet-railway  business  In  St.  Albans  and  Swanton.  Charter  permits  the 
carrying  of  baKKage,  e.xpress  and  mail;  also  the  right  to  operate  street  rail- 
ways in  Franlilin  and  Chittenden  counties,  Vormout.  Stock  authorized, 
$200,000;  outstanding.  $12.5.000. 

EAKNINGS. — Of  St.  Albans  Street  Ry.,  for  cal.  year  1915,  gross. 
$33,925.     In   1914,  gross.  $.54,907.     In   1913.  gross,  $33,777. 

ROAD. — Operates  13  miles  of  track  from  Village  of  St.  Albans  Bay,  on 
Lake  Champlain,  to  City  of  St.  Albans,  and  to  Swanton.  60  and  70-lb. 
T  rail. 

OFFICERS. — Pres.,  F.  A.  Persons,  Greenfield,  Mass.;  V.-P.,  Fuller  C. 
Smith,  St.  Albans;  Sec,  Elmer  Johnson.  St.  Albans;  Treas.,  Walter  R. 
Dame,  Clinton,  Mass.;  Gen.  Mgr.,  Geo.  A.  Murch,  St.  Albans,  Vt. 

ST.  LOUIS,  MO. 

UNITED  RAILWAYS  CO.  OF  ST.  LOUIS. 

Is  controlled  by  North  American  Co.  of  New  York. 

ORGANIZATION. — Incorporated  In  Missouri  on  March  11  189.S  as  the 
Central  Traction  Co.,  but  changed  its  name  to  above  on  July  10  1899. 
On  Dec.  31  1906  absorbed  the  St.  Louis  &  Suburban  Ry.,  giving  Its  pref. 
stock,  share  for  share,  for  the  stock  of  that  company.  The  United  Rys. 
guarantees  the  $4,500,000  gen.  mtge.  bonds  of  the  St.  L.  &  Sub.  Ry.  See 
V.  83.  p.  39:  V.  84.  p.  105.  In  1908  acquired  a  controlling  Interest  In  the 
Missouri  Electric  Co.,  successor  to  the  St.  Louis  St.  Charles  &  Western 
RR.,  which  was  sold  at  foreclosure  in    July  1905. 

The  United  Rys.  Co.  comprises  ail  the  street  car  lines  in  operation  in  St 
Louis.  The  CO.  was  originally  leased  to  the  St.  Louis  Transit  Co.,  but  under 
a  readjustment  arranged  in  Oct.  1904  by  Messrs.  Brown  Bros.  &  Co. 
(V.  79,  p.  1333)  the  lease  was  canceled  and  the  $17,264,300  stock  of  that 
company  nearly  all  exchanged  for  voting  trustees'  certificates  for  common 
stock  of  the  United  Rys.  Co.  on  the  basis  of  $500  Transit  stock  for  $200 
voting  trustees'  certificates.  Voting  trust  has  expired  and  common  stock 
has  been  issued  for  trust  certificates. 

Under  this  plan  the  $20,000,000  refund,  and  impt  mtge.  bonds  of  the 
St.  Louis  Transit  Co.,  of  which  $8,000,000  had  been  issued,  were  canceled, 
and  in  their  place  the  same  companj'  Issued  $10,000,000  of  5%  improvement 
bonds,  guar,  by  the  United  Rys.  Co.  of  St.  Louis,  this  guaranty  being  se- 
cured by  a  mortgage  on  all  of  that  company's  property  next  in  rank  to  that 
of  its  general  mtge.  These  improvement  bonds  are  now  the  only  outstand- 
ing security  of  the  Transit  Co. 

Power. — Power  is  purchased  from  the  Union  Electric  Light  &  Power  Co. 
and  the  Electric  Co.  of  Missouri  (successor  to  the  Miss.  River  Power  Dis- 
tributing Co.).     See  V.  103,  p.  839,  for  future  requirements.  &c. 

Universal  Transfers. — Effective  July  1  1914.     V.  99.  p.  50. 

Franchises. — The  city  contends  that  franchises  expire  as  specified  in  the 
original  ordinances.  The  company  contends  that  all  of  these  franchises 
were  extended  to  1939  by  the  St.  Louis  Transit  franchise  and  to  1948  by 
the  Central  Traction  franchise.  The  Rys.  Co.  has  won  its  contention  in 
the  Circuit  Coiu-t  and  an  appeal  is  now  pending  in  the  Mo.  Supreme  Court. 

Mill  Tax  Decision. — The  U.  S.  Supreme  Court  on  April  10  1916  dismissed 
the  company's  appeal  from  the  decision  in  the  Missouri  courts  which  upheld 
the  ordinance  by  which  the  city  collects  a  tax  of  one  mill  on  each  passenger 
fare.  V.  94,  p.  418;  V.  95.  p.  1124;  V.  99.  p.  1053;  V.  100.  p.  400;  V.  102, 
p.  1437.  On  June  16  1916  the  co.  paid  In  full  the  $1,839,205  judgment 
obtained  by  the  city  for  taxes  from  1903  to  1910.  with  Interest.  Judgments 
for  taxes  since  1910,  amounting,  with  Int.,  to  about  $1,500,000  have  not 
yet  been  awarded.     V.  103.  p.  839. 

Negotiations  with  Cif;/.— Negotiations  are  under  way  for  a  settlement  of 
the  mill  tax  and  franchise  difficulties  between  the  city  and  the  company. 
A  fixed  valuation  of  if-eO.OOO.OOO  with  a  6%  return  thereon,  dra.stic  re- 
duction in  total  capitalization  and  possible  city  partnership  are  the  main 
points  under  consideration.  Pending  a  solution  of  the  problem,  various 
protective  committees  have  been  formed  as  shown  below. 

Preferred  Stockholders'  Committee. — L.  H.  McHenry,  Chairman,  Louis- 
ville, Ky.;  A.  J.  Scharf,  Secretary,  U.  S.  Trust  Bldg.,  Louisville,  Ky. — 
V.  103.  p.  2239. 

Committee  for  First  Gen.  Mtge.  4s. — Breckinridge  Jones,  David  R.  Fran- 
cis Jr.,  Allen  G.  Hoyt,  A.  H.  S.  Post,  F.  H.  Ecker  and  H.  B.  Collins,  with 
Hord  Hardin  as  Secretary.  N.  W.  corner  4th  and  Pine  Sts..  St.  Louis.  Mo. 
Depositaries:  Mississippi  Valley  Trust  Co.,  St.  Louis;  Farmers'  Loan  & 
Trust  Co.  of  N.  Y.;  Mercantile  Tr.  &•  Dep.  Co.,  Baltimore.  V.  105,  p.  181. 

A  second  committee  representing  holders  oi  the  1st  Gen.  M.  4s  has  been 
formed,  consisting  of  N.  A.  McMillan,  Pres.  St.  Louis  Union  Bank,  Chair- 
man; Edward  Mallinckrodt,  M.  Kotany,  J.  Herdnon  Smith  and  Edwin  G. 
Merrill,  all  of  St.  Louis,  Mo.  This  committee  has  not  called  for  deposits 
of  bonds.     V.  105,  p.  29i,  717. 

Committee  for  St.  Louis  Transit  Impt.  5s.^Festus  J.  Wade,  Chairman, 
Pres.  Mercantile  Trust  Co..  St.  Louis;  Edwin  M.  Bulkley,  N.  Y.:  F.  J. 
Lisman,  N.  Y.;  G.  Herbert  Walker.  St.  Louis;  Charles  S.  Ludlam.  N.  Y.; 
George  L.  Edwards.  St.  Louis.  Depositaries:  Mercantile  Trust  Co..  St. 
Louis,  and  Bankers  Trust  Co.,  N.  Y.  V.  105,  p.  181. 

Committee  for  St.  L.  &  Sub.  Ry.  Gen.  Mtge.  5s. — Herman  C.  Stifel,  Chair- 
man, Pres.  Stifel-Nicolaus  Investment  Co.;  A.  C.  F.  Meyer,  Sidney  H. 
March,  N.  Y.;  William  G.  Lackey  and  John  L.  Johnston.  Depositary: 
Mississippi  Valley  Trust  Co.  of  St.  Louis.   V.  105.  p.  291. 

In  May  1916  the  Mo.  V.  S.  Comm.  auth.  the  St.  Louis  &  Suburban  Ry. 
to  issue  $1,000,000  Gen.  M.  5s  of  1903  to  take  up  and  pledge  under  that 
mortgage  the  $1 .000,000  bonds  issued  by  the  St.  IjouIs  &  Meramac  Ry.  Co. 
for  refunding  Its  $1,000,000  1st  M.  6s,  which  fell  due  May  8  1916.  The 
$1,000,000  St.  L.  &  Sub.  bonds  are  held  In  the  United  Go's,  treasury  for 
future  use.— V.  102,  p.  2255.  The  $200,000  Southern  Electric  6s  maturing 
Aug.  1  1916,  were  paid  off  and  a  like  amount  of  United  Rys.  4s  were  Issued 
and  placed  In  treasury. 

Decisions. — On  Feb.  26  1917  the  Missouri  Supreme  Court  held  that  the 
P.  S.  Comm.  had  no  auth.  to  compel  the  company  to  extend  its  tracks  on 
streets  on  which  it  held  no  franchises.  Also  held  void  two  sections  of  the 
city  charter  conferring  upon  the  city  the  power  to  regulate  its  public  utilities. 


STOCK  AND  BONDS—      Date.        Interest. 

Stock  com  $25,000,000  ($100) 

Stock    preferred    5%     cumul 

$20,000,000  ($100) / 

Gen    1st    mtge    $42,000,000  f   1899 

($1,000)   gold c*tf<Int.  at  St 

Cannot  be  called. 
Improvement     bonds     gold 

($1,000)   St  Louis  Transit 

Co c*tf 


Outstanding. 
$24,913,800 


Maturity. 


5Q-J 
4g  J-J 
t.  Lo 


16.383.200  See  text 

32.231.000  July   1  1934 

jouis  Union  Trust  Co..  Trustee, 

I     or  at  North  American  Co. ,  New  York . 

f   1904       5  g  A-O         9,800,000  Oct     1  1924 

I  Int .  at  Mercantile  Tr .  Co . .  St .  Louis ,  Trustee 

_  I     or  at  North  American  Co.,  New  York. 

Stocks  and  Bonds. — Of  the  $20,000,000  authorized  preferred  stock,  $3,- 
603,300  is  held  in  the  treasury.  Preferred  was  listed  on  the  New  York 
Stock  Exchange  on  June  1  1905.  Of  the  $45,000,000  gen.  first  mortgage 
bonds  originally  authorized,  $3,000,000,  which  had  been  previously  re- 
served for  the  purpose  of  retiring  bonds  of  the  St.  Louis  &  Suburban  Sys- 
tem, in  case  of  purchase,  have  been  canceled,  making  the  total  authorized 
Issue  now  $42,000,000,  of  which  $9,970,000  are  reserved  for  the  retirement 
of  underlying  liens.  Of  the  amount  reported  outstanding,  the  company 
owns  $1 ,91 1 .000.  The  bonds  are  secured  by  all  the  stocks  of  the  constitu- 
ent companies,  and  by  direct  mtge.  lien  upon  their  property  and  franchises. 
In  1903  the  gen.  mtge.  bonds  were  listed  on  the  N.  Y.  and  Philadelphia 
stock  exchanges  (see  V.  76.  p.  980:  V.  89,  p.  995),  and  in  April  1906  the 
St.  Louis  Transit  Co.  Impt.  bonds  were  listed  on  the  N.  Y.  Stock  Exchange. 
The  Impt.  bonds  are  guar.,  p.  &  1.,  by  the  United  Rys.  Co.;  $200,000  are 
In  treasury. 

BOND  ISSUES  OF  CONSTITUENT  COMPANIES. 
Lindell  System —  Date.        Interest.     Outstanding .      Maturity. 

Llndell  Ry  1st  M  $1,500,000/   1891       iH  g  F-A   $1,500,000  Aug    1  1921 

gold  ($1,000) c*&rntf  llnterest  payable  in  New  York  and  St.  Louis. 

Comp'n  H  U  D  &  M  T  1st  M  r   1893       5  g  J-J  1,000,000  July    1  1923 

($1,000)  g  (extend'd)c*iitfllnt.  at  St.  Louis  Un.  Tr.  Co.,  Trustee. 
Union  Depot  System — 
Union  Depot  RR  Cons  Mtgef   1893       6  g  J-D  3.500,000  June  1  1918 

•      $3„500.000  gold c*ntf  lint,  at  Miss.  Valley  Trust  Co.,  St.  Louis. 

National  System — 
St  Louis  RR  first  mtge  curf   1890       4>4  M-N       1,948,000  May  1  1920 
^$2,000,000   ($1,000). -.ntfjlnt.  at  Miss.  Valley  Trust  Co.,  St.  Louis. 
Cas..<  Ave  &  Fair  Grounds  1st     1892       4M  g  J-J       1,800,000  July    11922 
extended   M   $2,000,000  g{Int.  at  Northern  Trust  Co.,  Chicago,  trustee, 
($1,000)  sinking  fund  guar)     and  St.  Louis  Union  Trust  Co.,  St.  Louis. 
prm.&Int  (Nat  Ry).-c*ntf  I 


St.  Louis  &  Sui>.  System —  Date.  Interest.  Outstanding.  Maturity. 
8t . Louis  &  Suburban  oons  M!    1^91        5  .i<  K-A        S.2,0UU,00U   Feb     11921 

$2,000.000g  ($1,000)  c*ntf •llnterest  at  Amer.  Trust  Co.,  Boston,  Trus- 

l     tee;  redeem,  at  105  any  interest  date. 
8tL  &  Sub  gen  mtge $7,500,- f   1903       5  g  A-O         4,500.000  April  I  1923 

000  gold  ($1,000)  guar. c*tf  lint,  at  Miss.  Val.  Tr.  Co..  St.  Louis.  Tru.stee 

Of  tlie  Hi.  Louis  &  Sub.  Ry.  g.-n  mtge.  for  S7,. 500.000.  -$2. 000.000  are  re- 
served to  retire  prior  liens  and  $1,000,000  are  In  treasury.  V.  76.  p.  332. 
The  St.  Louis  &  Meramac  River  In  April  1903  made  a  mortgage  securing 
$3,000,000  bonds,  all  of  which  have  been  deposited  with  the  trustees 
as  additional  security  under  the  St.  Louis  &  Suburban  general  mort- 
gage of  1903.  St.  Louis  RR.  bonds  originally  were  5%  bonds,  maturing 
May  1  1910,  but  they  wore  extended  for  10  years  to  May  1  1920  at  4  )^  % . 
V.  90,  p.  448.  The  Lindell  Ry.  1st  mf-'e  were  originally  .5%  bonds  matur- 
ing Aug.  1  1911,  but  were  extended  10  years  to  Aug.  1  1921  at  4J^%.  V. 
93,  p.  106.  Cass  Ave.  &  Fair  Grounds  1st  M.  were  originallv  5s  maturing 
July  1  1912.  but  they  were  extended  for  10  years  at  4}^  % .  .$200,000  have 
been  redeemed.  V.  94.  p.  913,  1.509.  1704.  Comp'n  Heights  Un.  Dep.  & 
Mer.  Term.  1st  M.  were  originally  6s,  due  July  1  1913,  but  were  extended 
10yearsat5%.  V. 96, p.  1774.  Red.  at  102  J4  .and  Int.  on  60  days' notice: 
p.  &  1.  guar,  by  United  Rys.     St.  Louis  Union  ('o.,  trustee. 

Dividends. — First  div.,  of  li4%  on  pref.,  April  10  1900  and  the  same 
amount,  quar.  to  July  10  1910,  incl.:  none  since.  V.  91    p.  718;  V.  93.  p.  591. 

ROAD. — On  Jan.  1  1917  owned  total  of  458.73  miles  of  track  (Including 
the  St.  Louis  &  Suburban),  of  which  346  miles  are  in  the  city  and  112.73 
miles  are  country  track. 

EQUIPMENT. — Has  1,358  passenger  cars,  9  special  cars,  10  mail  and  7 
express  cars,  8  snowplows  and  '.i'.i  snow-sweepers,  2  electric  locomotives  and 
162  service  cars  of  various  kinds.     Total,  1.589. 

REPORT.— For  report  for  1916,  see  V.  104,  p.  948. 

1916.  1915.  1914.  1913. 

Revenue  pass,  carried. .253,046, .586  232.771,390  248.040.0.33  2.53,1.58,476 

Transfer  passengers 136,065. .566  124,043,205  127,444.829  123.266.765 

Gross  earnings $12,641,294  $11,681,200  $12,4.50.925  $12,702,645 

Deduct— Oper.  expenses.  $6.9.53,125     $6,837,982     $7,3.54.806     S7. 103.805 

Depreciation 1,516.955       1,337.309       1.289.9.30       1,469,813 

Taxes 821,684  739.539  767.794  653.674 

Net  earnings... $3,349,530     $2,766,370     $3,0.38..395     83,475,353 

Other   income 82,589  98,484  87,901  84,350 

Total  net  income $3,432,119     $2,864,854     $3,126,296     S3. .559.703 

Interest  on  bonds.  &c..     2,544.614       2,599,327       2,618,255       2.660,673 

Surplus $887,505        $265,527        $508,041        $899,031 

OFFICERS.— Pres.  &  Gen.  Mgr..  Richard  McCuIloch;  V.-P..  Murray 
Carleton;  Sec.  &  Treas.,  James  A.dkins;  Asst  Sec,  J.  W.  Samuel;  Asst. 
Treas.,  Frank  A.  Gannon;  Auditor,  H.  P.  Taylor.  Directors:  J.  I.  Beggs 
Murray  Carleton,  H.  S.  Priest,  D.  R.  Francis  Jr.,  Richard  McCulloch. 
A.  C.  Brown,  A.  L.  Shapleigh,  Jno.  C.  Roberts,  A.  J.  Siegel,  H  C.  Cole  and 
George  W.  Norton.— V.  103,  p.  2^39;  V.  104,  p.  766,  948,  1046:  V.  105, 
■d.  18',  291;  390,  717,  1105. 

(1)  Missouri  Electric  RR. 

Controlled  by  United  Rys.  Co.  of  St.  Louis. 

ORGANIZATION. — Incorporated  in  July  1908  in  Missouri  and  took 
over  property  of  St.  Louis  St.  Charles  &  Western  RR.,  sold  at  foreclosure 
sale  July  24  1905,  on  behalf  of  a  syndicate.  Stock,  $1,000,000,  all  out- 
standing. A  $1 ,000,000  mtge.  has  been  made  to  Mercantile  Trust  Co.  of  St. 
Louis,  as  trustee,  of  which  $700,000  are  outstanding.  Company  operates 
about  20  miles  of  track  between  St.  Louis  and  St.  Charles.  Gauge  4  ft. 
10  in.  60  and  70-lb.  T  and  girder  rail.  Pres.,  Richard  McCulloch. — V. 
87,  p.  226,  480.  

ST.  LOUIS  &  ST.  CHARLES  BRIDGE  CO. 

ORGANIZATION. — Incorporated  on  Dec  22  1908  as  successor  to  the 
St.  Charles  &  St.  Louis  County  Bridge  Co.,  who.se  property  was  bid  in  at 
foreclosure  sale  on  Feb.  29  1908,  for  the  bondholders,  at  S300.000.  V.  86, 
p.  669.  The  Mi.ssourl  Electric  pays  the  Bridge  Co.  5  cts.  for  each  passenger 
crossing  the  bridge. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $200,000  ($100)  - $200,000     

1st  mortgage  $300,000  ($500)/   1909       5  g  J-J  200.000  Jan     11929 

gold c*-lAmerican    Trust  Co.,  trustee. 

Bonds. — $100,000  bonds  are  reserved  for  betterments:  subj.  to  call  at  105. 

PROPERTY. — Bridge  across  Missouri  River  2,700  ft.  long,  between 
City  of  St.  Charles  and  St.  Louis  Countv.  was  opened  April  22  1904. 

OFFICERS. — Pres..  Sam  B.  Jeffries;  Sec.  &  Treas.,  W.  V.  Delahunt. 
— V.  86,  p.  669:  V.  87,  p.  227,;  V.  88,  p.  56. 


SALT  LAKE  CITY,  UTAH. 

UTAH  POWER  &  LIGHT  CO. 

Controlled  through  ownership  of  all  the  outstanding  common  and  2d  pref. 
stocks,  except  directors'  shares,  by  the  Utah  Securities  Corporation,  which 
see  In  our  "Railway  and  Industrial"  Section. 

ORGANIZATION. — Incorp.  in  Maine  Sept.  6  1912.  Charter  unlimited. 
Owns  all  the  bonds  and  capital  stock,  except  directors'  shares,  of  Western 
Colo.  Power  Co.  and  all  the  stock,  except  directors'  shares,  of  Utah  Lt.  & 
Trac.  Co..  Leases  for  99  years  from  Jao.  1  1915  the  elec  light  and  power  and 
gas  properties  of  the  latter.  With  its  controlled  companies  operates  In  an 
extensive  territory  in  Utah,  Southeastern  Idaho  and  Southwestern  Colo- 
rado, serving  more  than  100  communities,  including  Salt  Lake  City.  Ogden. 
Provo,  Logan,  Park  City,  American  Fork,  Eureka,  Bingham  and  Lehl, 
Utah;  Idaho  Falls,  Rexburg,  Preston  and  Montpelier,  Idaho,  and  Durango, 
Telluride,  Montrose,  Ouray  and  Delta,  Colorado;  total  population  served 
estimated  at  more  than  275,000.  Supplies  power  to  the  Bamberger  Electric 
RR..  Salt  Lake  &  Utah  RR.  and  the  Ogden  Logan  &  Idaho  RR.,  and  numer- 
ous industrial  enterprises. 

Franchises  are  satisfactory.  In  Salt  Lake  City  franchise  extends  to  1955: 
in  Ogden  to  1965.  Other  less  important  franchises  expire  principally  be- 
tween 1936  and  1962. 

In  Oct.  1916  the  auth.  amount  of  common  stock  was  increased  from  $30,- 
000.000  to  $35,000,000,  and  of  1st  pref.  stock  from  $5,000,000  to  $15,000.- 
000.     V.  103,  p.  1597. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock  ($35,000,000). $30,000,000     

Prefstock  7%  cum  ($15,000,000)...  7  Q-J  7,400,000  Octl7,lJi% 

2d  pref  stock  ($10,000.000) 4,937,000     

Secured  notes  2-year  $5,000,-/   1917       6  g  F-A  1,. 500, 000  Aug    11919 

000  ($1,000) c*llnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Tru.stee. 

1st    M    ($100,000,000)    gold/    1914       5  g  F-A       20.266,000  Feb    11944 

($1,000)    c*&rlGuaranty  Trust  Co.,  N.  Y.,  trustee. 

Stock. — 7%  cum.  pref.  stock  Is  red.  at  1 15.  The  2d  pref.  stock  as  a  whole 
or  In  part  may  cease  to  be  subordinate  to  the  pref.  stock  upon  vote  of  the 
directors,  whenever  net  earns,  for  12  consecutive  months  within  the  14 
months  Immediately  preceding  any  application  are  2H  times  the  div.  re- 
quirements on  the  oref.  stock  then  outstanding,  and  the  additional  pref. 
stock  to  be  issued  in  exchange  for  the  2d  pref.  stock.  $2,900,000  of  the  2d 
pref.  stock  had  been  exchanged  for  1st  pref.  stock  as  of  July  31  1917. 

Bonds. — $2,084,000  bonds  are  pledged  as  security  for  notes  (not  incl.  In 
amoxmt  outstanding).  Remaining  bonds  may  be  issued  at  par  only  for 
80%  of  cost  of  permanent  impts  ,  exts.  or  add'ns  when  annual  net  earns, 
are  twice  the  int.  on  bonds  outstanding  and  those  proposed  to  be  issued. 
Red.  at  105  and  int.  on  anv  int.  date  after  Feb.  1  1919.  Sinking  fund  be- 
gan Dec.  31  1916  as  follows:  1916  to  1918,  1%  of  bonds  out;  1919  to  1933. 
2%;  1934  to  1943,  2J^%.  Notes  are  secured  by  pledge  of  .$2,084  000  1st 
M .  bonds  not  included  in  table  above.  They  are  callable  on  4  weeks'  notice 
in  blocks  of  not  less  than  $500,000  at  lOOJ.^  and  int.  V.  105.  p.  608. 

Dividends. — 7%  is  being  paid  on  1st  pref.  stock. 

EARNINGS. — Foryearsendtng  July  31  (incl.  Western  Colo.  Power  Co.): 
July  31  Gross         Net  (after      Other      Bond  Int.  Other  Int.    Balance, 

Year —   Earnings.       Taxes).         Inc.        &  Disct.        (Net).        Surplus. 
1916-17. .$4,815,364  $2,507,171   $30,000  $1,051,542  $227,586  $1,258,044 
1915-16-.  3.996,939     2.023,271     835.546     250,993         936,7.32 

PROPERTY,  &c. — Generating  capacity,  hydro-electric,  156,200  h.p.: 
steam,  34,200  h.p.;  additional  installations  of  17,400  h.p.  capacity  under 
construction.  As  of  July  31  1917:  1,858  miles  of  high- voltage  transmission 
tower  and  pole  lines  and  1,194  miles  of  electric  distributing  lines.  Gas- 
holder capacity,  240.000  cu.  ft.;  gas  mains,  28  miles.  Customers.  61.000. 
K.w.h.  feeder  output.  12  mos.  end.  Dec.  31  1916,  41-, 726, 000;  artificial 
gas  output,  49,520,000  cu.  ft. 

OFFICERS.— Pres.,  D.  C.  Jackling.— V.  105,  p.  608,  1210. 


Sept.,  1917.] 


ELECTRIC  RAILWAYS 


113 


(1)    Utah    Light     &   Traction     Co.  „.  ^     c     ^     ,o 

ORGANIZATION.— Incorporated  under  the  laws  of  Utah.  Sept.  18 
1914.  The  company  is  a  consolidation  of  the  Utah  Light  &  Railway  Oo.. 
and  the  Salt  Lalie  Light  &  Trac.  Oo.  (see  those  companies  on  page  lib  ol 
the  Sept.  1914  "Electric  Ry.  Section").  The  Utah  Power  &  L'Sht;  Co. 
owns  all  the  stock  of  this  company  except  directors'  shares,  and  has  leased 
for  99  years  from  Jan.  1  1915  the  electric  light  and  power  and  gas  properties, 
leaving  only  the  traction  property  to  be  directly  operated.  V.  100,  p. 
734.     Franchise  In  Salt  Lake  City  expires  in  1955.  ,  ,      ^, 

The  $12,151,100  1st  &  Ref.  M.  bonds  outstanding  are  all  owned  by  the 
Oregon  Short  Line  RR..  except  .1515.100  held  in  Treasury. 

In  Aug.  1917  filed  with  the  Idaho  P.  U.  Comm.  a  modified  rate  schedule 
asking  permission  to  discontinue  the  sale  of  4-cent  tickets,  to  charge  1  cent 
for  transfers  and  to  raise  the  fare  5  cents  on  the  Sandy-Midvale  and  Bounti- 
ful-Centreville  lines. 

STOCK  AND  BONDS —      Dale.      Interest.      Outstanding.      Maturity. 

Capital  stock  $10.000.000- $1,000,000    -- 

First  &  ref  M  (auth  amt  un-f   1914       5  g  A-O        12.151.000  Oct    11944 

'{Int.  at  office  of  CO. 's  agent.     Bankers  Trust 

Co..  New  York,  Trustee 

1904       5  g  J-J  486  000  Jan    2    1934 

\ Equitable  Trust  Co.,  New   York,  Trustee. 

1900       5  g  J-J  744.000  Jan    1    1930 

lint,  at  Central  Trust  Co..  N.  Y..  Trustee. 

„_    _.      -    __      _     -__    __,    1900       4  g  J-J  1.113.000  Jan    1    1930 

$4,500,000  g  ($500)..c*tfllnt.  at  Equitable  Tru.st  Co..  N.  Y.,  Trustee. 
Cons  Ry  &  P  lat  M  .$3,000.-/   1901       5  g  .I-J  1.440.000  .luly  1    1921 

000  gold  ($1. 000)-. -c&rtf lint,  at  Equitable  Tr.  Co.,  N.  Y,,  Trustee. 

Bonds. — Sufficient  1st  &  ref.  bonds  of  1914  are  reserved  to  provide  for 
underlying  liens  (all  closed  Issues).     Present  Issue  known  as  Series     A 
bonds.     Sinking  fund  of  1%  of  outstanding  bonds  from  1917  to  1919:  2% 
1920  to  1934;  23^%,  1935  to  1943.     Sinking  fund  may  be  used  to  redeem 
bonds  at  not  more  than  105. 


limited)   ($1,000,  $500  and{ 

$100)rcd  at  105&lnt  g  s  f-C* 
Utah  L  &  Ry  1st  con  M  $10.-/ 

000.000  gold  f«1.00n),..c*\ 
Utah  Lt  &  P  Prior  Lien I 

$750,000  g   ($1.000)--c*tf\ 
Utah    Lt    &    Power    con    M  J 


EARNINGS.  Gross 
Cat.  Year—     Earnings. 

1916 $1.4.55.081 

1915 1,405.184 

ROAD. — The  consol. 
including  double  track 


Net.  after  Other       Int.  Chges.,      Balance 

Taxes.  Income.      &c.  (Net).      Surplus. 

$502,172         .?365,212         $859,740         $7,644 
461.774  359,279  808,791         12,262 

company  owns  and  operates  145  miles  of  track  • 
sidings,  &c.,  connecting  Salt  Lake  City,  Sandy 
Midvale,  Murray.   Holliday  and  Bountiful.     Has  237  passenger  and  ser 
vice  cars,  including  131  double-truck  P-A-Y-E  cars. 

OFFICERS. — Pres.,  C.  W.  AVhitley;  V.-Ps.,  O.  J.  Salisbury,  Wm.  Dar" 
bee,  D.  F.  McGee  and  C.  E.  Groesbeck;  Gen.  Mgr.,  H.  F.  Dicks. — V.  100- 
p.  643,  734,  1829;  V.  102,  p.  2167;  V.  104,  p.  2012,  2642,  V.  105,  p.  820. 

BAMBERQER  ELECTRIC  RAILROAD. 

ORGANIZATION. — Incorporated  in  Utah  as  the  Salt  Lake  &  Ogden 
Ry.  Name  changed  to  present  title  in  Sept.  1917.  On  May  28  1910 
began  operating  cars  by  electricity;  prior  to  that  date  road  was  operated 
by  steam.  Shortest  of  franchises  expires  in  1955.  Practically  entire  mile- 
age is  on  private  right  of  way. 

Salt  Lake  Terminal  Co. — Owns  50%  of  the  stock  of  the  Salt  Lake  Terminal 
Co.  and  with  the  Salt  Lake  &  Utah  RR.,  which  owns  the  other  50%  of 
stock,  operates  the  property  under  a  50-year  lease.  These  two  companies 
jointly  and  severally  guar,  its  1st  M.  bonds  p.  &  i.  See  under  Salt  Lake 
&  Utah  RR.  and  in  V.  101.  p.  1371. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $1.000.000- $1,000,000    -- 

Pref  $500,000  (6%  non-cum) --.  500.000    - 

First   mtge   $2,000,000    gold/    1909       6  g  F-A  1,350.000  Feb   1    1934 

($1.000) .c*llnt.  at  Harris  Tr.&Sav.Bk.,  Chic. .Trustee. 

Bonds. — First  mtge.  bonds  are  subj.  to  call  at  105  and  int.  on  and  after 
Feb.  1  1914.  Remaining  bonds  can  be  issued  under  certain  restrictions 
for  extensions  and  additions. 

EARNINGS.— For  year  ending  Dec.  31  1916,  gross.  $454,171;  net,  after 
taxes,  $191,445.     In  1915,  gross,  $414,515;  net,  after  taxes,  $178,678. 

ROAD. — Operates  a  high-speed  interurban  railway,  35H  miles,  between 
Salt  Lake  City  and  Ogden;  total  trackage,  60  miles.  18  motor  cars,  2 
electric  locomotives  and  1  work  car.  New  terminal  in  Ogden  for  use  of  this 
company  and  the  Ogden  Logan  &  Idaho  RR.  was  completed  Jan.  1  1915. 
Power  is  purchased  from  the  Utah  Power  &  Light  Co. 

OFFICERS. — Pres.,  ;    V.-P.,  Julian  M.  Bamberger; 

Sec.  &  Treas.,  J.  B.  Bean;  AuQ.,  W.  E.  Jones.— V.    102,  p.  2167. 


Outstanding. 
32,379  sh. 
$965,000  Jan    1 
.  Bank,  Trustee. 

3,000,000  Jan   2   1935 


Maturitv. 


1929 


OGDEN  LOQAN  &  IDAHO  RR. 

ORGANIZATION. — Incorp.  in  Utah  Oct.  17  1914  as  the  consolidation  of 
the  Ogden  Rapid  Transit  Co.  and  the  Logan  Rapid  Transit  Co..  with  $5,- 
000,000  auth.  stock.  Of  the  new  stock  2)4  shares  were  exchanged  for  one 
share  of  the  Ogden  Rapid  Transit  Co.  ($500,000  auth.)  and  l>i  shares  for 
each  10  shares  of  the  Logan  Rapid  Transit  stock. 

A  terminal  in  Ogden  for  the  use  of  this  company  and  the  Salt  Lake  & 
Ogden  Ry.  was  completed  Jan.  1  1915. 

STOCK  AND  BONDS—      Dale.      Interest. 

Stock  $5 ,000 ,000 - 

Ogden  Rap  Tr  1st  M  (gold)/   1909       5  g  J-J 

(V  88,  p  1062:  V  99. p 675) -lint,  at  Ogden  Sav 
First  mtge  $10,000,000  gold/   1915       6  g  J-J2 

($500  and  $1,000) c*tf  lint,  at  Ogden  Savings  Bank.  Trustee. 

Bonds. — Remaining  1st  M.  bonds  may  be  issued  at  such  rate  (not  exceed 
ing  6%)  as  the  directors  may  determine,  as  follows:  S750.000  for  corporate 
purposes  of  the  company  and  remaining  $6,250,000  for  75%  of  the  cost 
of  exts..  add'ns.  &c..  under  certain  restrictions.  Subject  to  call  at  102  and 
int.  after  Jan.  2  1916  on  60  days'  notice.  Sinking  hind  of  1  )^  %  yearly  from 
1920  to  1924.  2%  from  1925  to  1929  and  2^%  from  19.30  ro  1934 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross.  $640,744;  net  (after 
$25,574  taxes),  $144,471.  In  1915,  gross,  $370,203;  net  (after  $34,113 
taxes),  $59,860. 

ROAD. — Oper.  96  miles  of  railway  connecting  Huntsvllle,  Ogden, 
Brigham  City,  Wellsville  and  Logan,  Utah,  and  Preston,  Idaho.  The 
extension  from  Wellsville,  Utah,  via  Logan  to  Pre.ston,  Idaho,  was  placed 
in  operation  in  March  1915,  and  the  link  between  Wellsville  and  Brigham 
City  was  completed  and  operation  over  the  whole  system  begun  Oct.  \4 
1915.  Contracts  have  been  awarded,  It  is  stated,  for  extensions  from 
Ogden  to  HarrlsvlUe,  Utah,  and  from  Hot  Springs  to  Brigham  City,  Utah, 
22  miles.     Power  Is  purchased  from  the  Utah  Power  &  Lt.  Co. 

OFFICERS.— Pres..  M.  S.  Browning:  1st  V.-P.,  L.  R    Kcclos;  2d  V.-P 
Joseph  Snowcroft;  Treas..  R.  B.  Porter;  Sec,  Royal  Eccles;  Gen.  Mgr., 
W.  A.  Whitney.— V.  101.  p.  1371;  V.  102,  p.  2167. 


SALT  LAKE  &  UTAH  RAILROAD. 

ORGANIZATION. — Incorp.  in  Maine  In  1912.  Road  was  formally 
opened  between  Salt  Lake  City  and  Provo  the  last  week  of  Aug.  1914, 
although  trains  were  placed  In  operation  July  24  1914.  Line  was  extended 
to  Springville  in  the  fall  of  1915  and  on  to  Spanish  Fork  and  Payson  In 
Jan.  and  May  1916.  Franchises  extend  to  1960  in  Utah  County  and  in 
Provo.  to  1962  in  Salt  Lake  City  and  County,  to  2010  in  Lehi  City,  American 
Fork  and  Pleasant  Grove,  and  to  2012  in  Springville,  Spanish  Fork  and 
Payson;  remainder  on  private  right-of-way. 

Owns  50%  of  the  $150,000  stock  (auth.  $1,000,000)  of  the  Salt  Lake 
Terminal  Co.  (V.  101,  p.  1371).  the  other  50*^  being  owned  by  the  Salt 
Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.).  The  Terminal  Co.  is 
operated  by  these  two  companies  under  a  50-year  lease  running  to  Dec.  31 
1963. 

STOCK  AND  BOND.S—       Date.        Interest. 

Com.  stock  $3,000,000  ($100) - 

Pref  7%  cum  $2,000,000  ($100) 

1st    mtge    $10,000,000    gold}   1914       6  g  A-O 
'   '    '    "  '  'Int.  at  First  Nat 


Maturity. 


Outstanding 
$3,000,000 
1.800.000    - 

1.250,000  April  1  1944 
Bank  N.  Y.,  or  Cont.  & 
Com.  Tr.  &  Sav.  Bank.  Chicago.  Trustee. 
,    1915       6  g  J-D  250.000  June  1  1935 

jint.  at  Bankers'  Trust  Co..  N.  Y..  or  Inter- 
national Tr.  Co.,  Denver.  Trustee, 
may  be  Issued  only  under  conservative  re- 
strictions. The  $1,250,000  bonds  outstanding  bear  6%  interest;  remainder 
will  bear  such  rates  not  exceeding  6%  as  may  be  fixed  at  time  of  issue.  Sink- 
ing fund  of  1%  of  bonds  out  1919  to  1923,  li4%  1924  to  1933  and  2%  1934 
to  1943.  All  bonds  may  bo  called  at  102  &  int.  and  replaced  by  a  like 
amount  bearing  a  lower  rate.  V.  100,  p.  230.  The  Salt  Lake  Term,  bonds 
are  unconditionally  guar.,  p.  &  1..  jointly  and  severally,  by  the  Salt  Lake  & 
Utah  RR.  and  Salt  Lake  &  Ogden  Ry.     Callable  on  any  Int.  date  on  36 


($1,000,  $500  &  $100)-c*tf{ 
Redeemable  at  102  &  Int- 
Salt   Lake   Term   Co    1st   M  ( 
SI. 000. 000     gold     ($1,000 

$500      &      $100 c*tf( 

Bonds. — Remaining  bonds 


days'  notice  at  102  and  int.  Sinking  fund  1%  of  bonds  Issued  from  1920  to 
1924;  1  )^  %  in  1925-29  and  2%  in  193(5-34.  Additional  bonds  may  be  Issued 
for  80%  of  cost  of  new  property  or  for  exts.  &  impts.  For  description  of 
bonds  and  property,  see  V.  101,  p.  1371. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross  earnings  were  $392,- 
347;  net,  after  taxes,  $141,580.  Interest  and  depreciation,  $113,292;  net 
income,  $28,288. 

ROAD. — Operates  from  Salt  Lake  City  south  to  Payson,  about  67  miles; 
also  about  1  mile  of  single  track  of  the  Salt  Lake  Term.  Co.  tracks  in  Salt 
Lake  City  and  about  2  miles  of  single  track  street  railway  in  Provo.  75  and 
85-lb.  rail:  standard  gauge.  13  interurban  pass,  cars,  4  street  railway  cars, 
]  combination  gas  motor  car,  2  electric  locomotives,  3  express  and  37  freight 
cars  and  11  service  cars.  Power  is  purchased  under  long-time  contract 
from  the  Utah  Power  &  Light  Co. 

OFFICERS.— Pres..  W.  C.  Orom;  V.-P.,  J.  G.  Borrvhill;  V.-P.,  Henry 
I.  Moore;  Sec.  &  Treas.,  F.  M.  Orem;  Aud.,  Joe.  R.  Brown. — V.  102,  p. 
438,801,2167.  ^ 

SAN  ANTONIO,  TEX. 

SAN  ANTONIO  PUBLIC  SERVICE  CO. 

Entire  stock  owned  by  the  American  Light  &  Traction  Co. 

ORGANIZATION. — Incorp.  in  Texas  Sept.  6  1917  to  take  over  and 
operate  the  properties  of  the  San  Antonio  Gas  &  Electric  Co.  and  the  San 
Antonio  Traction  Co..  both  formerly  controlled  by  the  Southern  Light  & 
Traction  Co..  whose  affairs  were  wound  up.  The  new  company  is  auth.  to 
construct  a  system  of  interurban  electric  railways  out  of  San  Antonio,  and 
it  it  reported  will  build  a  line  between  San  Antonio  and  Austin,  about  85 
miles.  The  directors  have  auth.  the  issue  of  $20,000,000  of  5%  Fir.st  & 
Consol.  Mtge.  gold  bonds,  due  Sept.  1  1967  (but  callable  at  105  and  int.) 
of  which  .$2,825,000  will  presently  be  outstanding  and  $1,968,000  will  be 
re.served  to  retire  underlying  bonds  at  or  before  matm'ity. — V.  105,  p.  1210. 

STOCK  AND  BONDS —      Date.        Interest.      Oulstandiruj.     Maturity. 

Stock,  .$4,700,000  ($100) $4,700,000         

San   Antonio   Trac   $984,000/   1908       5  M-S  984.000  Sept  1  1949 

1st  mortgage  gold INew  York  Trust  Co.,  trustee. 

San  Antonio  Gas  &  Electric/   1908       6  M-S  984,000  Sept  1  1943 

$984 ,000  1st Mg($500)c*tf! Interest  at  New  York  Trust  Co..  trustee. 

Bonds. — Both  the  San  Antonio  Trac.  bonds  and  the  San  Antonio  Gas  & 
Elec.  bonds  were  issued  to  retire  underlying  bonds.  V.  88,  p.  687,  Gas  & 
Elec.  bonds  are  redeem .  at  105  &  int.  on  6  weeks'  notice.  (SeeV.  101,  p.  851.) 

ROAD. — Owns  and  operates  88  m.  of  single  track  in  city  of  San  Antonio. 

OFFICERS. — Pres.,  Emerson  McMillin;  V.-P.,  Philip  Lehman;  Sec. 
&  Treas.,  R.  C.  Jones. — V.  105,  p.  1210. 


SAN  DIEGO,  CAL. 

SAN  DIEGO  ELECTRIC  RY.— A  trolley  road. 

ORGANIZATION.  &c. — Began  operation  In  1892.  and  In  March  1898 
purchased  Citizens'  Traction  Co.  at  foreclosure  sale.  In  1905  sold  Its  elec- 
tric power  business  to  a  new  company — the  United  Light,  Fuel  &  Power  Co. 
V.  81,  p.  559.  In  1908  purchased  the  electric  line  of  the  Coronado  RR.  In 
1909  acquired  the  South  Park  &  East  Side  Ry.  Stock  was  increased  Nov. 
1907  from  $500,000  to  $5,000,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $5,000.000 - -. $1,250,000    . 

Gen  1st  lien  M  $10,000.000f   1915       5  g  J-J  3.8!2.000  Jan     1  1955 

gold  s  f  ($1.000) c*&r]lnt.   at   Union   Trust  Co.,   San    Francisco, 

Red.  at  102  aft.  Jan  1  1920 1     trustee,  or  Nat.  Bank  of  Commerce.  N.  Y. 

Bonds. — First  $5,000,000  bonds  bear  interest  at  5%:  rate  of  Interest  on 
remaining  $5,000,000  to  be  determined  at  time  of  issuance,  but  not  to  ex- 
ceed 6  % .  Sinking  fund  provides  for  retirement  of  entire  issue  at  maturity . 
V.  99,  p.  122,  1131. 

EARNINGS. — For  years  ending  June  30: 
Year —  Gross.       Net,  after  Taxes.  Oth.Inc.      Deductions.      Surplus. 

1915-16 $1,016,405         $291,011         $16,577         $227,227         $80,361 

1914-15 1,008,693  211,213  9,263  198,043  22,433 

ROAD. — Owns  and  operates  railway  system  In  San  Diego  and  Coronado 
aggregating  71.86  miles  of  track,  including  25.96  miles  of  second  track  and 
l.C)8  miles  sidings.  Standard  gauge  60-lb.  T  rail  and  114-lb.  Trilby.  Has 
generating  capacity  of  7,200  k.  w. 

OFFICERS. — Pres.,  J.  D.  Spreckels;  V.-P.  &  Man.  DIr.,  Wm.  Clayton; 
Sec,  Claus  Spreckels;  Atty.,  Reid  G.  Dilworth;  Treas.,  Glaus  Spreckels; 
Gen.  Supt.,  B.  M.  Warner;  Supt.,  M.  J.  Perrin;  Gen.  Aud.,  A.  H.  Kayser. 
— V.  83,  p.  380;  V.  85.  p.  1144;  V.  99,  p.  122,  675.  1131. 


SAN  FRANCISCO,  CAL. 
PACIFIC  QAS  &  ELECTRIC  CO.— (See  Map,  page  114.) 
ORGANIZATION. — Incorporated  In  California  on  Oct.  10  1905.  Ownt. 
In  absolute  fee  the  properties  formerly  owned  by  California  Gas  &  Elec. 
Corp.,  California  Central  Gas  &  Elec.  Co.,  Fresno  Gas  &  Elec.  Lt.  Co.. 
Vallejo  Gas  Co.,  San  Francisco  Gas  &  Elec.  Co.,  Mutual  Elec.  Lt.  Co., 
Metropolitan  Lt.  &  Pow.  Co.,  Suburban  Lt.  &  Pow.  Co.  and  Los  Gatos  Ice, 
Gas  &  Elec.  Co.;  So.  San  Francisco  Lt.  &  Pow.  Co.;  Livermore  Water  & 
Pow.  Co.;  United  Water  &  Power  Co.;  Contra  Costa  El.  Lt.  &  Pow,  Co.; 
Live  Oak  &  Encinal  Lt.  &  Pow.  Co.;  E.  D.  N.  Lehe  Distributing  System; 
Leonard  Pryor  Distrib.  System;  Sebastopol  Lt.,  Water  &  Pow.  Co.  D.  C; 
Gillen  and  Redwood  Mfrs.  Co.  Distrib.  Systems;  West  Sacramento  Elec. 
Co.  On  Mar.  17  1917  took  over  the  properties  of  the  Oro  Electric  Corp.  and 
subsidiaries.  Also  owns  in  fee  the  following  companies,  which  were  for- 
merly owned  by  California  Gas  &  Electric  Corporation: 


Bay  Counties  Power  Co. 
Berkeley  Electric  Lighting  Co. 
Blue  Lakes  Water  Co. 
Central  California  Electric  Co. 
Oakland  Gas  Light  &  Heat  Co. 
Sacramento  Electric,  Gas  &  Ry. 


Co. 


San  Mateo  Power  Co. 

South  Yuba  Water  Co. 

Standard  Electric  Co.  of  California. 

Stockton  Water  Co. 

United  Gas  &  Electric  Co. 

Valley  Counties  Power  Co. 


Franchises  In  over  175  cities  and  towns.  It  is  claimed,  are  perpetual,  the 
U.  S.  Supreme  Court  on  April  6  1914  having  ruled  that  all  franchises  of 
public  service  corporations  within  the  State  of  California  obtained  prior  to 
Oct.  10  1911,  were  of  perpetual  duration  and  could  not  be  altered. 

For  assessment  on  stock,  see  V.  85,  p.  163,  725. 

In  July  1 9 14  the  issuance  of  $  12 ,500 ,000  1st  pref.  stock  (auth .  ,$50 .000  .CK)0) 
at  $82  50  per  share  for  impts..  exts.,  refunding,  &c.,  was  authorized.  The 
old  pref.  stock  ($10,000,000  auth.  and  outstanding)  became  2d  pref.  and  tbe 
auth.  amount  of  com.  was  reduced  from  $150,000,000  to  $100,000,000. 
The  2d  pref.  stock  Is  convertible  since  July  1  1916  into  102}^%  of  1st  pref. 
Employees  of  the  company  and  consumers  were  also  given  the  privilege  of 
subscribing  for  the  new  stock.  See  further  details  of  plan.  &c..  in  V.  98. 
p.  1846;  y.  99,  p.  121.  In  Oct.  1915  subscription  price  of  unsold  portion 
advanced  to  87}^.  In  Jan.  1916  the  RR.  Comm.  auth.  the  issuance  of 
$2,500,01)0  additional  pref.  stock,  which  the  company  is  selling  at  95.  Sub- 
scriptions are  now  confined  to  con.sumers  and  employees. 

Favorable  Gas  Rate  Decision. — In  July  1914  Master  In  Chancery  H.  M. 
Wright,  reversing  his  former  opinion  rendered  May  16  1914  (V.  98,  p.  160!' i, 
handed  down  a  decision  declaring  the  75-cent  gas  rate  fixed  by  the  Board  of 
Supervisors  to  be  confiscatroy.  The  former  opinion  held  that  the  75-ceni 
gas  rate  was  sufficient  to  afford  the  company  a  fair  return  on  its  invest  men  t 
but  the  later  decision  ruled  the  rate  inadequate.  V.  98,  p.  1609;  V.  99,  p. 
271.  The  case  is  pending  in  the  courts.  In  June  1915  the  Bo.ard  of  Super- 
visors again  fixed  a  rate  of  75  cents  per  1,000  cu.  ft.  for  the  year  beu-inulng 
July  1,  but  Judge  Van  Fleet  in  the  U.  S.  District  Court  granted  an  injunc- 
tion. Pending  a  decision  in  the  proceedings,  the  company  Is  receiving  an 
85-cent  rate.     V.  101,  p.  449. 

Decision. — For  decision  granting  the  Great  Western  Pow.  Co.  permission 
to  enter  the  territory  already  served  by  Pac.  Gas  &  Elec.  Co.  see  V.  94,  p. 
1764.  In  Nov.  1915,  however,  the  KK.  Comm.  sustained  thr  petition  of  tuo 
company  opposing  the  entrance  of  the  Great  Western  Pow  ''o.  into  a  part 
of  Contra  Costa  County  where  the  former  was  already  giviii.;  service. 

Slock  Dividend. — The  Cal.  RR.  Comm.  in  May  1915  auth.  the  company 
to  issue  $1,926, .558  common  stock  held  in  treasury  to  ho!  Icrs  of  its  common 
stock  as  a  6%  div.  by  way  of  reimbursement  for  net  earnings  applied  to  the 
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1916.     V.  102,  p.  1437.  ,    ,      „,^  k„  fh„ 

The  Cal.  RR.  Comm.  on  July  1  1916  approved  a  stipulation  filed  by  tue 
CO.  In  which  It  agreed  to  set  aside  out  of  Income  during  the  next  seven  years 
for  conservation  of  its  a.ssets  and  the  protection  of  Its  stockholders  and  pona- 
holders  the  sum  of  $7,000,000.  as  foflows  For  the  cal.  year  1916,  $800,000; 
1917  to  1921  $1  .000  Ono  yearly:  19l?2,  SI  ,200.000.  The  funds  so  set  aside 
are  to  remain  uncapitallzed.  The  company  may  apply  against  the  fore- 
going pavment  the  payments  made  Into  sinking  funds.     V.  103,  p.  ^j9. 

See  V.-P.  Brittons  statement  as  to  dividends.  &c..  In  V.  103.  p.  ^d'd. 

In  Jan  1917  .S.H.060.000  additional  gen.  &  n^f.  5.s  were  sold,  proceeds  be- 
ing used  for  acquisition  of  Oro  Electric  Corp.  properties,  for  funds  advanced 
to  pav  off  underlying  bonds  and  for  extension's  ^md  improvements. 

The  company  in  March  1917  applied  to  Cal.  RR.  Comm.  jointly  with  the 
So.  Pac.  (3o.,  the  Central  Pacific  Ry.  and  John  Martin,  to  purchase  trom 
those  three  parties  a  street  railway  in  Sacramento  built  by  the  ao._  Pac.  Co. 
in  1905  and  since  operated  as  a  part  of  the  Pacific  Gas  &  Elec.  Co.  s  system. 
The  original  cost  was  .$37,447,  but  road  is  to  be  sold  for  $12,120. 

Outstanding.      Maturity . 


STOCK  AND  BONDS— 

Com  $100,000,000  CflOO) 

First  pref  $,50,000,000  (6% 

cum)  ($100) 

2d  pref  6%  cum  $10,000,0001 

($100) J 

Gen  &  ref  M   ($150,000,000)  f 


Date. 


1911 


Interest. 
Q-J  15 

Quar 

Q-P  15 
5  J-J 


$34,035,858  Oct.  •17.1>i 

23,467,4';0  Aug.'lT.lH 

302.800  Aug.'17,  IH 
3?.988,000  Jan     1  1942 
N.  y.,  &  Frank  B.  Ander- 
son, trustees.  Int.  in  N.  Y.  or  San  Fran. 
1903       5gM-S         4,517,000  Mch   1  1933 
Interest  at  Mercantile  Trust  Co.,  Sas  Fran- 
cisco, Trustee. 
1907       5gM-N      19,748,000  Nov   11937 
Union  Tr.  Co.,  San  Fran.,  Tr.     Int.  at  office 
of  CO.,  San  Fr.,orN.  W.HaIsey&Co.,N.Y. 

,^  .  „ „. „„ 1900       5gM-9  1,308.000  Sept   1  1930 

$2,250,000  gold  ($1,000)  tfUnterest  at  Mercantile  Trust  Co.,  San  Fran- 

I     Cisco ,  trustee ,  or  N .  W .  H alsey  &  Co.  ,N .  Y . 

Bay  Counties  Power  Co  2d  Mf   1901       6  g  A-O  54   .000  April  1  1931 

$750,000  gold  ($1,000)-. tfllnt.  at  Union  Tr.  Co.,  San  Francisco,  Trus. 

Nevada  Co  Elec  1st  M  ntf-  6      A-O  171.000  Oct     11928 

Yuba  Elec  Power  1st  M  ntf  6      J-D  170.000  June  1  1929 


gold     sinking     fund      (see'!  Bankers' Tr.  Co. 

text) c*&r*tf 

Cal  Gas  &  Elec  Corp  gen  M  & 

coll    tr    $10,000,000    gold 

($1,000)  sinking  fimd.c*tf 
Calif  Gas  &  Elec  Corp  unify'g 

and   refiinding  mtge  $45,- 

000,000  gold c&r  tf 

Bay  Counties  Power  Co  1st  M 


Oal  Central  Oas  &  Elec  Co 
first  mortgage  $1,000,000 
gold  ($1 ,000)  sink  fund  ntf 

Sacramento   Elec  Gas  &   Ry 


Standard  Elec  Co  1st  M  $5,- 

000.000  guar  prin  &  int  by] 

Cal  Gas  &  Elec  ( 'orp. . . ntf  ( 

Blue  Lakes  Water  1st  mtgef 

$5.000.000 ntfl 

United  Gas  &  Elec  Co  1st  MJ 


1901  5  g  F-A  727,000  Aug    11931 
Interest  at  Mercantile  Trust  Co.,  San  Fran- 
cisco, Trustee.  ' 

1897       6gM-N        2,149,000  Nov   11927 
first    mortgage   $2,500,000]  Interest  at  Mercantile  Trust  Co.,  San  Fran.. 

gold   ($1,000) c-ntf  (     or  Guaranty  Trust  Co.,  New  York. 

Central  Elec  Ry  first  mtgef   1892       6  g  J-D  114.000  Jime  1  191S 

$400,000  ($1,000  &  $500'{  ($25,000  due  yearly)     to  June  1  1922 

gold ntf  I  Int.  at  Mercantile  Tr.  Co.,  San  Francisco, 

or  Union  Trust  Co.,  New  York. 
1899       5  g  M-S         2,13,300  Sept  1  1939 
Int.  at  Sav.  Un.  Bk.  &  Tr.  Co.,  S.  Fr.,  trus- 
tee, and  Crocker  Nat.  Bk.,  San  Francisco. 
1893       6  M-S  15  713.000  Mar  15  1938 

Int.  paid  in  N.  Y.,  San  Fran,  and  London. 

1902  5  g  J-J  1,. 545, 000  July    11932 
$2,000,000  g($l  .000)sf.c*tflMercantile  Trust  Co.,  San  Fran.,  Trustee. 

Valley    Counties    T>ower    Cof   1902       5  g  M-N        1 ,938,000  May  1  1930 

first    mort^rage   S2.,500,000Unterest  at  Mercantile  Trust  Co.,  San  Fran., 

gold   ($1  ,000)  sink  fund-tf  (Trustee,  or  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y, 

So   Yuba    Water  Co   cons   Mf    1893  g  J-J  1,495.000  July    1  1923 

$1,500,000  s  ($1, 000)  __  ntf  lint,  at  Farmers'  L.  &  Tr  Co..N.  Y.,  trustee. 

Cent  (^al  El  Co  mtge  $5.000,- (    1902       5  g  M-N      See  text        May  1  1933 

000  gold     SI. 000) tfilnt.  at  Madison  Trust  Co.,  N.  Y.,  trustee. 

Suburban     I  Ight     &     Power     1908       6  F-A  222. .500  Aug    1  1938 

nitee   ($.500).     No  sinking]lnt.  at  office  of  company.     Ashland  Bank 

fund c*tfl     of  Savings,  Oakland.  Trustee. 

8  F  G  &   El  gen  mtge  $10,-/   1903     4'4  g  M-N        S  e  ti-xt     Nov   1  1933 
000  000  g  ($1,000  each),  tf  lint,  at  Union  Trust  Co.,  San  Fran.,  Trustee, 
Pac    Gas     Inipt     mtge    gold/    1900       4  g  Q-M  5  9.000  Sept   1   1930 

($1,000  each)  sink  fundntfl Interest  at  Union  Trust  Co.,  San  Francisco. 
Edlsoti  1.  \-    P  1st  mtge  gold/   1891       6  g  Q-F3  623,000  Nov   1  1921 

Interest  at  office,  San  Francisco.  j 

1904       5  J-D  18   ,000  June  1  1934  ' 

Int.  at  Mercantile  Trust  f\)  .  San  Fran.,  or  j 

United  States  Mtge.  &  Trust  Co.,  N.  Y.  I 

1911        5  J-D  11 86. 500   Dec    1  1941  i 

Int.  at  office  of  compan>' .     Mercantile  Trust 

Co.,  San  Francisco  Trustee, 

6  J-D  2   ,500  Sept   1  1922 

Union  Trust  Co.,  San   Fran.,  Trustee. 


($1  ,000  each). 
Mutual     Electric 
first   mortgage 


ntfl 
Light  Co  f 
($l,O0O)ctfj 


Metrop  Gas  Corp  ($500)  -C*tf 

Sinking   fund    $25,000   per 

annum. 
Livermore  Wat  &  Pow  1st  M 

(.$.500) c 

The  amrmnts  nf  bonds  reported  as  outstanding  in  table  abirve  are  those  in 
the  )iands  of  the  public. 

Stock. — ?31  696.867  com.  stock  In  addition  to  amount  reported  outstand- 
ing Is  owned  by  subsidiary  companies  The  amount  of  1st  pref  stock 
reported  outstanding  Is  as  of  Dec.  31  1916.  In  addition  to  which  there  has 
been  sutisrrllie<i  liul  not  fully  paid  $181,700.  Slock  Is  pref  as  to  prtn  and 
dlvs.  The  2(1  pref,  stock  Is  convertiole  Into  1st  pref  stock  at  the  rate  of 
1.025  shares  of  1st  pref  for  each  share  of  2d  pref.  V  98,  p.  1846.  $9,650,- 
543  had  been  converted  as  of  Dec.  31  1916. 

Bonds — General   and   Refunding   Mortgage. — Of   the   $11','8~,000   bonds 
unissued,    $4    .214.800   reserved   to   retire   underlying    honds,   $70,9,88,200  i 
for  future  additions,  betterments  and  improvements  at  90*^   of  cost  under  ' 
conservative  re.strictions.     $1,000,000  are  in  treasury,  of  which  .$875,000  , 
deposited  as  security  for  surety  bond  in  rate  cases.     $815,000  have  been  can- 
celed   by    sinking    fund.      Denora.:    Coupon,    $1,000;    registered,    $1,000, 
$10,000  and  multiples.      Red.  Jan.   1    1937  at   par  and  interest,  and  prior  ' 
thereto  on   any  interest  date  at   105  and   int.   in   t>locks  of  not  less  than  | 
$500,000.      Bonds  have  a  sinking  fund  of  1%  per  aimum  of  face  amount  ' 
of  all  uuderlving  lionds  and  bonds  of  this  issue.     See  V.  94,  p.  351.     Listed  i 
on  N    Y    Stock  Exchange.      V.  103.  p.  1211  j 

California  Gas  &  Electric  Corporation  Unifying  and  Refunding  Mortgage  ' 
6%   Bonds  of  1007  are  a  lien  upon  al!  the  property  and  franchises  of  the 
California  Gas  &   Electric  Corporation  now  owned  or  hereafter  acquired,  i 
V.  86.  p.  1 158.     They  are  also  a  lien  (through  a  supplementary  mtge.  exe-  ' 
cuted  by  the  Pacific  Gas  &  Electric  Co.),  prior  to  the  bond  issues  of  the  , 
Pacifir  (i;,.s  i  LKciiic  Co..  upon  all  the  proptii-;  ie^  of  that  coinpan.v  except  i 
the  properties  of  the  San  Fianci.sco  Gas  &  Electric  Co..  but  includes  the  ' 
properties  of  the  California  Central  Gas  &  Ele -trie  Co  .  Fro.sno  Gas  &  Elec-  I 
trie  LightiniT  Co.,  and  the  Vallejo  Gas  Co.,  subject,  however,  to  underlying 
mortgatri's  of  the  California  Central  Gas  &  Elec.      The  bonds  were  issued 
under   four   heads — "A."    "B,"    "C"   and   "D."     Series     "A"   amounts  to  i 
$30.2S2  000,  of  which  $8,203,000  were  issued  to  retire  an  equal  amount  of 
underbin'./  t)oudv  which  have  Ijeen  deposited  under  this  mortgage      Series 
"B"  amounts  to  $3,055,000  and  were  issued  at  90  to  refuml  existing  obli- 
gations.     Serie-s  "C"  and  "D"  aggregate  $1 1  .663.000    ^9  255.000  of  which 
were  issued       Mortgasre  has  been  closed  to  fur'hf^r  issue       V    86,  p.  9S0. 
The  bonds  are  subject  to  call  at  1 10  and  interest  uj)on  an.v  interest  date  after 
Nov.  1   1912  upon  60  days'  notice.      V    88,  p.  1199       The  issuance  of  addi- 
tional underlying  bonds  Is  prohibited  by  terms  of  mortgage       An  agreement 
was  executed   Ian    21  1908  providing  that  all  ' 'alifoi  riia  Gas  &  Electric  gen. 
mtge    and  collateral  trust   bondholders  depositing  bonds  with   Mercantile 
Trust  Co   of  San  Francisco  would  be  entitled  to  receive  an  equal  amount  of 
unifyin'.?  and  refunding  bonds,  and  in  addition  an  amount  of  common  stock 
of  the  Pacific  f!as  &  Elec    equal  to  25"^   of  bon<ls  so  depositefl       V    H6.  p. 
980.      $4  492  000   gen     mtge     and   coll.    trust    bonds    were   so   deposited 
Agreement  expired  Feb    I    1909.     The  mtge.  provides  chat  a  .linking  fund 
be  created  and   maintained  as  follows;     1912  to   1916  incl      $4.50.000  per 
annum;  1917  to  1921  incl.    $550,000  per  annum:  1922  to  1926  Incl     $700,000 
per  annum:    1927  to   1936  incl.,  .$900,000  per  annum       This  sinking  fund 
will  be  applied  as  far  as  nece.ssary  toward  making  the  sinking  fund  payments 
required  by  underlying  mortgages,  and  the  balan<'e  to  the  purchase  for  the 
sinking  fund  of  the  bonds  issued  under  the  new  mortgage       $714,000  unify- 
ing and   refimding  bonds  are   held  in    sinking  fund:    $51,000  in  treasury. 
Bonds  are  listed  on  New  York  Stock  Exchange.     V.  90.  p.  1677:  V,  93,  p. 
1191:  V    95.  p    1332 

California  Gas  r^  Electric  Corporation  $10,000,000  Gfmeral  Mortgage  and 
Collateral  Trust  Honds  are  subject  to  call  on  any  interest  dace  at  1  1(1  and  int. 
on  four  weeks'  notice.  $4,492,000  were  dei)o-ited  under  the  unifying  and 
refundinL'  mtge  Sinking  fund  for  5  years,  betrinning  March  1  1904  $1,50  - 
000  per  annum;  from  1909  to  1913,  $200,000  per  annum;  1914  to  1918, 


Valley  Counties  Power  Co..  and  is  to  be  used  initiall.v  in  redeeming  the 
bonds  of  the  constituent  companies  the  remainder  for  the  new  $10,000,000 
I  issue.  The  bonds  redeemed  shall  be  kept  alive  and  bear  interest  except 
j  where  the  mortgages  of  the  constituent  companies  provide  for  their  cancella- 
I  tion:  in  the  event  of  the  purchase  of  any  of  the  gen.  mtge.  and  coll.  trust 
$10,000,000  bonds,  thftse  also  are  to  be  kept  alive:  but  should  any  of  the 
latter  be  called  for  payment  at  110,  the  bonds  so  called  are  to  be  canceled. 
$991,000  of  this  and  $481,000  of  underlying  is.sues  are  now  alive  in  this 
sinking  fund.  The  general  mortgage  and  collateral  trustbonds  are  secured 
by  deposit  (now  securt<d  by  physical  properties  of  these  companies  which 
have  been  deeded  to  the  corporation)  of  practically  all  the  capital  stocks  of 
the  subsidiary  companies,  namely,  all  of  the  36,000  shares  of  Bay  Counties 
Power  Co.;  all  of  the  15,000  shares  Calif.  Cent.  Gas  &  Elec.  Co.;  all  of  the 
30,000  .shares  of  Oakland  Gas  Lt.  &  Ht.  Co.;  18,581  out  of  18,584  shares  of 
Sacramento  Elec.  Gas  &  Ry.  Co.;  all  of  the  4,898  shares  of  Fresno  Gas  &  EI. 
Lt.  Co.;  all  of  the  50.000  shares  of  the  Standard  Elec.  Co.:  all  of  the  22,286 
shares  of  the  United  Gas  &  Elec.  Co.,  and  all  of  the  1 ,000  shares  of  stock  of 
the  Vallejo  Gas  Co.;  also  39.999  out  of  40,000  shares  of  South  Yuba  Water 
Co.  stock.  In  addition,  the  Bay  Counties  Power  Co.  owns  the  entire 
$2,500,000  stock  of  the  Valley  Counties  Power  Co.,  and  the  United  Gas  & 
Electric  Co.  owns  the  $1,-000,000  stock  of  the  San  Mateo  Power  Co. 

Bay  Counties  Pmver  Co  $2,250,000  First  Mortgage  Bonds. — $357,000  are 
reserved  to  retire  $186,000  Yuba  Electric  Power  bonds  and  $171,000 
Nevada  Electric  Power  bonds.  A  sinking  fund  on  the  first  .5s  of  1%  of 
outstanding  bonds  per  annum  commenced  in  1905  and  ran  until  June  1 
1910,  on  which  date  and  for  four  years  thereafter  134'^  of  bonds  out;  on 
June  1  1915  and  for  four  years  thereafter  2%  of  bonds  out;  on  June  1  1920 
and  for  four  ye.ars  thereafter  2  !^  %  of  bonds  out;  on  June  1  1925  and  there- 
after 3"^.  of  honds  outstanding.  $585,000  of  this  issue  alive  in  sinking 
fund.  The  second  6s  are  subject  to  call  at  any  time  at  105.  $68,000  are 
held  in  a  sinking  fund.     $135,000  were  redeemed  April  1  1917. 

California  Central  Gas  A-  Ehilric  Co.  First  MorlquQe  Bonds. — A  sinking 
fund  of  2%  of  bonds  outstanding  commenced  on  Aug,  1  1902,  but  bonds 
are  not  subject  to  call.     $271,000  bonds  are  in  sinking  fund. 

Sacramento  Electric,  Gas  rt-  Railway  Co.  Bonds. — Of  the  $2,500,000  auth- 
orized. $140,000  are  reserved  for  Central  Elec.  Ry.  firsts:  $175,000  bonds 
have  been  retired.  $36,000  alive  in  sinking  fund.  By  terms  of  a  supple- 
mental mtge.  the  right  to  call  all  or  any  of  the  bonds  at  103  has  been  re- 
scinded; but  this  does  not  affect  the  right  to  retire  bonds  as  follows  Prom 
1902  to  1906,  iucl.,  .$5,000  per  ■anpum:  1907  to  1911,  incl.,  $10,000  per  an- 
num; 1912  tol916,  incl.,  $20,000  per  annum;  1917  tol921,  inch,  .$30,000  per 
annum:  1922  to  1926,  incl..  $40,000  per  annum.     Total.  $525,000. 

Standard  Electru  Co.  of  Califorma  First  Mortgagi  Bonds. — 'I'hey  are 
guaranteed  by  California  Gas  &  Electric  Corporation  by  endorsement. 
$2,599,000  weri"  retired  under  unifying  and  refunding  mtge  of  r'alifornia 
Gas  &  Elec.  Corp.,  $261,700  are  alive  in  sinking  fund  and  $2,000  are  de- 
posited under  gen.  &  ref.  mtge.  Of  Blue  Lakes  Water  1st  M,  bonds,  $12,- 
000  are  in  sinking  fund. 

United  Gns  <v  Eleclnc  Co. —  Bond.t.— Interest  is  payable  at  Oocker  Nat. 
Banli,  San  Francisco,  or  Mercantile  Trust  Co.,  New  York.  A  sinking  fund 
commences  July  1  1907  of  2%  of  bonds  outstanding  for  the  first  5  years; 
3%  the  nesct  5  years;  4%  the  next  5  years;  5%  the  next  5  years;  and  6% 
per  annum  thereafter.  $450,000  have  been  canceled  by  sinking  fund. 
Bonds  are  not  subject  to  call. 

Valley  Counties  Pnver  Co.  Brrnds  are  not  subject  to  call.  Are  guaranteed, 
principal  and  interest,  by  Bay  Counties  Power  Co.  Listed  on  San  Francisco 
Stock  Exchange  in  June  1905.  V.  80,  p.  2625.  Commencing  Nov.  1  1905, 
■  and  on  Nov  I  for  each  succeeding  four  years,  1%  of  aggregate  amount  of 
bonds  issued  and  out^,tanding  is  payable  to  sinking  fund,  commencing  Nov.  1 
1910  and  for  succecKling  four  years,  1  Vj%:  commencing  with  Nov  1  1915, 
and  for  succeeding  four  years.  2%:  commencing  with  Nov  I  1920  and  for 
succeeding  four  years.  2  H  "^  :  commencing  with  Nov  1  1925  and  for  suc- 
ceeding four  years,  3%.     $.562,000  bonds  now  held  in  sinking  fund. 

South  Yuhu  Wali'T  Co. — Consolidated  mortgage  callable  at  110  and  inter- 
est.    $5,000  in  sinking  fund. 

Central  California  Electric  Co. — $848,000  are  deposited  tmdor  unifying 
and  refunding  mortgage  and  $1 ,000  under  general  and  refunding  mortgage: 
$1,000  in  treasury.     Callable  at  110  and  interest. 

Suburban  Liglit  &' Power  Co. — $27,500  held  alive  in  allied  companies' 
sinking  funds. 

San  Francisco  (las  A-  Electric  Co.  Gpneral  Mortgage  Bonds  Nos.  1  to  4.000, 
Inclusive,  are  subject  to  call  $100  000  yearly  Nov  1  at  105.  bv  lot,  beginning 
Nov.  1  1906  $!  100.000  have  iieen  canceled,  $137  000  are  held  alive  in 
sinUingfuud  of  allied  couipanies  and  $105,000  retired  lUKiertren.  St  ref  rtitce. 
Mortgage  closed;  no  more  bonds  can  be  issued  for  any  purpose.  $100,000 
have  been  called  for  red.  on  Nov.  1  1917  at  105  and  int.  at  Union  Trust  Co., 
San  Francisco,  leaving  $6,919,000  outstanding. 

Pacific  (w/.'i  Irnpr'irciiir/ti  Co  mortgage  has  a  sinking  fund  of  $20,000  annu- 
ally $346  000  have  been  canceled,  $321  .000  retired  under  gen.  &  ref.  mtge. 
and  $74.()00  alive  in  allied  companies'  sinking  fund. 

Mvlvnl  Electric  Ligbl  Co  Bondv  have  sinkiu''  fund  of  2  V5  %  per  annum 
of  bonds  issued  and  out:  $51 ,000  have  been  canceled. 

Metropoliiin  Gns  Cf,r,v,r(ili>n  bonds  are  I'ed  at  par  and  int.  on  any  int. 
date.     Sinking  fund  $25,000  yearly:  $63,000  In  sinking  fund. 

Livermori  Water  &  Power  First  Mortgage  Bonds. — Of  these,  $76  500  In 
sinking  fimd. 

SinHna  Funds. — Total  cash  and  bonds  in  all  sinking  funds  of  Pacific  Gas 
&  Electric  Co.  and  sub.sidiary  companies  Dec.  31  1916.  $10,289,185 

Dividends  — First  on  original  (now  2d)  pref  ($1  V^)  was  paid  .^^pril  15 
1906:  none  after  that  to  Aug  2  1909,  when  $4,991,000  com  stock  and  $3,- 
160  cash  was  given  in  settlement  of  cum.  divs.  amo\mting  to  20%  Stock- 
holders were  offered  and  accepted  1  share  of  com  in  lieu  of  accum  divs.  on 
each  2  shares  of  pref.  V.  89,  p.  104.  In  Nov  1909.  1  i^  % .  In  1910, 
Fab..l\4'^,  (V  90.  p  237) ,  and  the  .same  rate  has  been  paid  quarterly  since 
to  and  incl.  Aug.  1917  Initial  div.,  1  H  % .  was  paid  on  the  new  1st  pref, 
stock  Nov.  1914:  same  rate  paid  quar.  since.  On  Nov  22  1911  directors 
authorized  the  issuance  of  $10,000,000  fully  paid  'out  of  accum  surplus) 
common  stock  (of  which  $9,646,250  issued)  to  common  stockholders  in 
proportion  of  H  share  of  new  stock  for  each  whole  share  of  0I  d  stock .  V .  93 , 
p.  1453.  Initial  cash  div.  on  com. — Hi'V, — paid  April  1912;  July.  \H%\ 
Oct.,  \Vi%.  In  1013  Jan..  1  H%:  April  1.  1  i<  %  .  None  to  April  1016, 
when  l\i%  was  again  paid:  same  rate  paid  quar.  since.  In  1915  paid  a 
6%  stock  dividend  on  the  common  stock  in  2  equal  installments  on  July  15 
and  Dec.  15. 


REPORT.— For  calendar  years  (1916  report  in  V.  104,  p.  2646): 


Preferred       Eal.  for 

Liridivds.    Cmvicn. 

$1,374,638  S2. 923, 744 

1,000.717     3.212,049 
614,983     2,030,682 


Cal.  Operating  Net  (after  Other  Bond  Int., 
Year.  Revenues.  Taz..Dep..&c.  Inccme.  Disc't.  &c. 
1916 -$18,615,497  .$7,806,616  $509,886  $4,018,120 
1915.  18,530,301  7,944,708  413,879  4,145,821 
1914.   16,912,688     6,998,766     307,816     4,660,916 

Latest  Earnings. — 7  mos.  end.  July  31: 

1917* $11, 670. 883  .$4, 666. 27-8  *  $2,488,063      

1916*    11,041,975     4,902.430  *  2,366,798      

*  Other  income  for  the  7  mos.  end.  July  31  is  included  with  operating  revs. 

PROPERTY  -  Does  the  gas  and  electric  lighting,  heating  and  power 
business  and  sells  w.-iter  for  power,  irrigation  and  domestic  purposes  in 
Central  California,  including  the  cities  of  San  Francisco.  Oakland^  Sacra- 
mento San  Jose  and  173  other  communities.  Operations  extend  into  30 
counties,  comprising  an  area  of  37.775  square  miles,  containing  a  population 
In  1910  of  1.. 325. 637  Svsiem  includes  14  hydro-electric  and  steam  gen- 
erating stations  with  261  595  h  p  capacity.  1  626.5  miles  of  transmis- 
sion lines  with  4  029.8  miles  of  distribution  lines  and  88  6  miles  of  imder- 
ground  distribution  in  eight  cities,  5.171  street  arc  lamps  and  3.5  070  inc.in- 
de.scontstreet  lamps:  65  f(>«>rvoirs  with  storage  cai)acity  of  6  372  682  773 
cu.  ft..  16  gas  pl:ints,  779  27  miles  of  mains,  supplying  50  coiMiuuniiies; 
gas  sold  1916.  8.174  225  400  cu  ft  :  10  128  gas  street  lamps.  Numh-r  of 
consumers  Dec.  31  1016  gas.  232  718:  electric,  178.6:^0  water,  10  025- 
steam,  391:  total.  4'M  7 '4:  entire  street  railu.au  system  of  .'^acrnrrimin  4;^  9 
miles  of  track.     Owns  66  cars.      Passengers  carried  in  1916    10  041.428. 

In  Nov.  1913  the  first  plant  (Drum  No.  1)  of  the  comprehensive  South 
Yul)a  system  of  hydro-electric  plants  was  put  in  successfid  operation  The 
system  contemplates  an  ultimate  development  of  190.000  h.  p.,  of  which 
Drum  No  1  plani  has  a  peak  capacity  of  33.000  h  p.  See  V  97  p  1584. 
The  Halsey  and  Wise  p<)wer  houses,  with  33,333  h.  p.  capacity,  were  com- 
pleted early  in  1917.  Early  in  1916  coraplete^l  the  installation  of  two  sub- 
marine cables  across  .San  Francisco  Bay  to  deliver  current  to  San  Francisco, 
&c.,  from  the  large  water-power  plants  in  the  mountains,  to  supplement 
the  output  of  the  company's  other  plants.     V.   102.  p.    801. 

OFFICERS.— Pres.  F  G  Drum:  V.-l'.  &  Gen.  Mgr.,  John  A,  Britton; 
V.-P  &  Treas..  A  F  Hockenbeamer:  Sec.  &  Asst.  Treas  ,  D.  H.  Foote; 
Asst.  Sec.  Chas.  L.  Barrett.— V.  105,  p.  185,  819,  910,  998. 
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CALfFORNIA  STREET  CABLE. 

OltCiANIZATION.— Chartorcd  Feb.  8  1877.  Annual  meeting  the  third 
Weclnosday  in  January.     Franchise  expires  In  Feb.  1929. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      MalurUy. 

Stock  (par  SI 00)- --        Monthly      $1,000,000  S«ie  text 

First  mortk'aKe  .S,i84,000  ($l,-f   1915       6  K  J-J  .3.1,0,000  Serially 

000)  rod  1st  5  yrs  at  105, {Int.  at  office  of  company.     Union  Trust  Co. 

thereafter  at  1 0.'J I     of  San  Francl.sco .  Trustee . 

Bonds. — .?.384.000  bonds  wore  issued  to  retire  SOOO.OOO  bonds  due  Jan.  1 
1915  (of  which  $516,000  were  in  troa-sury,  loavin^  .5384,000  to  be  refunded) . 
The  now  bonds  are  due  in  12  annual  installinonts  beKinning  Jan.  1  1916  and 
ending  Jan.  1  1927.  .S49,000  have  been  retired.  No.  of  bonds  maturing 
1 1  1918  Is  26.  then  successively  thereafter.  27.  29.  30,  32.  33,  37.39.  and 
In  1927,  46.     V.  99,  p.  1831,  1672,  1596. 

Dividends  were  .50  cents  monthly,  but  in  Aug.  1902  were  increased  to  7!) 
cents  monthly,  and  in  Nov.  1904  to  90  cents  monthly.  On  account  of 
earthquake  and  fire,  no  dividends  were  paid  from  April  1906  to  Sept.  igo.**, 
when  dividends  were  resumed  at  50  cents  per  share  up  to  May  1909,  when 
60c.  per  share  was  paid:  same  rate  monthly  since. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Year —  Gross.    Net,  aft.  Taxes.  Olh.Inc.    Deductions.  Surplus. 

1916 .S393„')07         .$120,838   £»?•. $21,600         .S25,000  «74,238 

1915-16 431.236  1.53,725  12,762  23,478  143,009 

1914-15 425,591  150,096  35,741  38.027  147,810 

ROAD. — Operates  11.5  miles  of  track  on  5K  miles  of  street. 

OFFICERS.— Pres..  J.  Henry  Meyer;  V.-P.,  J.  C.  Coleman;  2d  V.-P.. 
Jas.  W.  Harris;  Sec,  Geo.  A.  Hare;  Treas.,  J.  H.  Meyer  &  Co.;  Supt.,  J.  W. 
Harris.     Office,   1061   Hyde   St..   San   Francisco.   Cal. — V.  99.  p.  1831. 

UNITED  RAILWAYS  INVESTMENT  CO. 

ORGANIZATION. — Incorporated  in  New  Jersey  Feb.  17  1902.  In 
Sept.  1906  filed  an  amendment  to  its  charter  changing  its  name  from  United 
Railways  Inv.  Co.  of  San  Francisco  to  its  present  title.  V.  83.  p.  689. 
Owns  directly  or  indirectly  through  stock  ownership  all  the  outstanding 
common  and  pref.  stock  and  .S163.900  of  the  7%  prior  preference  stock  of 
the  California  Ry.  &  Power  Co.  Also  owns  the  stock  of  The  Railroads  & 
Power  Development  Co.     V.  89,  p.  287,  529,  848. 

On  May  6  1910  shareholders  approved  a  plan  (V.  90,  p.  1103)  to  increase 
common  stock  from  $25,000,000  to  $31,000,000  and  to  issue  $6,000,000  6% 
bonds,  convertible  into  common  stock  at  par,  and  also  authorized  directors 
to  utilize  a  portion  of  unissued  pref.  stock  to  adjust  arrears  of  cividends 
accrued  or  to  accrue  on  outstanding  pref.  up  to  and  including  Oct.  1  191 1. 
V.  90,  p.   1103,   1240,   1297. 

Acquisition  of  Philadelphia  Company. — In  Feb.  1906  acquired  $21,000,000 
of  the  common  stock  of  the  Philadelphia  Co.  of  Pittsburgh,  giving  $37  50 
in  new  collateral  trust  bonds  and  $20  in  common  stock  of  the  Invest- 
ment Co.  for  each  $50  share  of  the  Philadelphia  Co.  See  V.  82,  p.  393, 
988.  For  statement  made  in  listing  the.se  bonds  on  the  Philadelphia  Stock 
Exchange,  see  V.  83,  p.  1235.     Now  oj?iis  $24,555,000  Phlla.  Co.  com.  stk. 

Both  common  and  preferred  stocks  are  listed  on  the  New  York  and  Phlla. 
Stock  Exchanges.     V.  75,  p.  795:  V.  92,  p.  1311. 

Financial  Plan  Abandoned. — The  committee  appointed  May  1  1914  to 
prepare  a  plan  for  readju.sting  the  finances  (V.  98,  p.  1073,  1539)  reported 
at  the  annual  meeting  on  Oct.  26  1915  that  owing  to  prevailing  conditions 
they  were  not  able  to  accomplish  anything .  The  committee  was  discharged . 
V.  101,  p.  1466. 

STOCK  AND  BONDS —      Date.       Interest.    Outstanding.  Last Div. Ac. 

Common  $31,000,000  ($100) $20,400,000    -.. 

Pref  5%  cum  from  Apr  1  19021 16,000,000  Jan  '07.  2  V^ 

$25,000,000  ($100) J  In  scrip 

Pref  stock  div  certificates See  text         1,462,500 

1st  lien  collateral  trust  mtgef   1906       5  g  M-N      16,403,000  May  1  1926 

$20,250,000   gold    ($1, 000) Unt.  at  Guar.  Trust  &  Safe  Dep.  Co.,  Phila.. 

sinking  fund c*l     or  N.  Y.  Trust  Co.,  N.  Y.,  Trustee. 

Conv  bonds  $6,000,000  gold)    1910       6  P-A  790,000  June  1  1930 

($1,000) I     Central   Trust  Co.,   N.    Y.,   trustee. 

Bonds. — The  coll.  trust  bonds  are  secured  by  deposit  of  all  acquired  com- 
mon stock  of  the  Philadelphia  Co.  They  are  subject  to  call  on  any  interest 
date  at  105  and  interest.  A  sinking  fund  of  1%  per  annum  of  bonds  out- 
standing began  May  1  1911,  said  fund  to  be  invested' in  the  bonds  at 
not  more  than  105  &  int.  The  amount  reported  outstanding  as  above  ex- 
cludes $1,747,000  held  by  trustee  in  sink.  fund.  Authorized  amount  of 
bonds  may  be  increased  for  purchase  of  additional  shares  of  com.  stock  of 
Phila.  Co.  Bonds  are  listed  on  N.  Y.  &  Phila.  Stock  Exchanges.  V.  90, 
p.  169,  172.     Conv.  bonds  are  conv.  Into  common  stock  at  par. 

Stock. — The  preferred  stock  can  be  retired  at  110.  $1,000,000  of  the 
pref.  stock  out  bears  divs    from  Sept.  1   1909 

Pre/.  Stock  Div.  Certificates  .—Of  the  $1,462,500  outstanding,  $712,.500 
bearmt.  at  rate  of  6%  and  $750,000  at  5%. 

Dividends. — First  div.,  1}4%,  on  pref.  stock,  paid  Jan.  3  1903:  1H% 
July  '03;  in  Jan.  '04,  134%;  July,  1M%;  in  '05,  4%:  in  '06.  Jan.,  234%  (V. 
81,  p.  1667);  April,  4?<% — owing  to  the  earthquake  and  fire,  this  dividend 
was  paid  in  interest-bearing  scrip  Instead  of  cash.  V.  82,  p.  988.  In  July 
1906  another  scrip  dividend  of  234%  paid  (V.  82,  p.  1381),  and  in  Jan.  '07 
another  of  the  same  amount;  July  '07  dividend  passed  altogether.  V.  84. 
p.   1429.     None  since. 

REPORT. — Fiscal  year  ending  June  30  (1916  report  in  V.  103,  p.  1790): 
Year  Divs.  Reed        Other  Total       Interest  on      Balance. 

Ending —  on  Slocks.        Income.    Expenses.     Bonds.rfic.     Surplus. 

June  30  1916 $1,590,685     $175,541     $73,743     $1,115,321     $577,162 

June   30  1915 1,5S4,78S       165,038       77,737       1.182,169       4^9,920 

Dec.   31  1914 1,808,688       140,511       80,012       1,147,977       721,209 

Dec.    31  1913 1,998,860       135,374       63,727       1,164,158       906.339 

OFFICERS. — Pres.,  Mason  B.  Starring;  V.-Ps.,  W.  H.  Chesebrough 
P.  B.  Van  Vorst  and  Eben  Richards;  Treas.,  B.  S.  Guinness.  N.  Y.;  Sec.  & 
As.st.  Treas..  M.  V.  R.  Weyant:  Aud.  &  Asst.  Sec,  P.  M.  Hoskins. — V. 
101,  p. 846,  1460,  1466;  V.103,p.l302,  1509,  1790.  1900,  2012;  V.105,p.717. 

(1)  The  Railroads  &  Power  Development  Co. 
ORGANIZATION.— Incorporated  In  Maine  on  June  9  1909  with  nominal 

($1,000)  capital  stock,  which  has  since  been  increased  to  $6,000,000  ($100), 
of  which  $5,501,000  Is  outstanding.  All  stock  (except  directors'  shares)  is 
owned  by  United  Rys.  Invest.  Co.  (V.  88.  p.  1314,  1129).  In  Dec.  1912  dis- 
posed ol  Its  holdings  in  the  San  Francisco  Electric  Rys..  Sierra  &  San  Fran 
Power  Co.  and  Coast  Valley  Gas  &  Elec.  Co.  to  the  California  Ry.  &  Pow. 
Co.  Owns  among  other  Investments  $163,900  prior  preference.  $1,740,000 
pref.  and  $5,836,000  common  stock  of  the  Cal.  Ry.  &  Power  Co. 

OFFICERS.— Pres.,  Mason  B.  Starring;  V.-P.,  H.  J.  Bowdoin;  Sec.  & 
Treas..  P.  M.  Hoskins.— V.  88.  p.  529.  847;  V.  90.  p.  1364. 

(2)  California  Railway  &  Power  Co. 

All  the  common  and  pref.  stock  issued  is  owned  or  controlled  by  the  United 
Rys.  Investment  Co. 

ORGANIZATION. — Incorp.  In  Delaware  on  Dec.  18  1912  to  take  over 
and  hold  the  entire  outstanding  1st  pref. ,  pref.  and  common  stocks  of  United 
RRs.  of  San  Francisco,  and  the  entire  outstanding  stocks  (except  director's 
qualifying  shares)  of  the  San  Francisco  Electric  Rys. ,  Sierra  &  San  Francisco 
Power  Co.  and  Coast  Valleys  Gas  &  Electric  Co.  These  securities  had  pre- 
viously been  held  by  the  United  Rys.  Invest.  Co.  and  The  Railroads  &  Pow- 
Devel.  Co.  Also  owns  $1 ,925,000  7%  notes  of  the  United  RRs.  of  San  Fran. 

Reorganization  of  United  BRs.  of  San  Francisco. — See  that  co.  below. 

STOCK —  Authorized.  Outstanding.      Last  Div. 

Common  stock $45,000,000  $40,000,000    

Pref.  stock,  7%  cum.,  red.  at  $115.   10,000,000       6.874,400  June  '14.  2% 
Prior  preference  7%)  cumulative...     5,000,000       2,800,000    See  text 

Prior  pref.  stock  is  red.  at  $115  a  share  except  the  first  $3,000,000,  which 
will  be  retired  through  a  cumulative  sinking  fund  $100,000  yearly  on  Jan.  1 
1914  to  1917  and  $260,000  annually  thereafter.  $100,000  was  redeemed  in 
cash  Jan.  2  1914  (V.  97,  p.  1820.  1662)  and  $100,000  Jan.  2  1915  (V.  100, 
p.  53).  None  redeemed  since.  Additional  prior  pref.  stock  may  be 
Issued  only  for  additions,  betterments,  acquisitions,  &c.  No  mortgage  or 
other  incumbrance  may  be  created  that  does  not  provide  for  the  cancella- 
tion of  all  prior  pref.  stock  then  outstanding.     V.  96.  p.  61. 

REPORT. — For  years  ending  June  30: 
Fiscal  Total  Net         Previous        Total       PriorPref.     Total 

Year —         Income.       Income.      Surp,us.    for  Divs.     Divs. (,7%)  Surplus. 

191,5-16 $203,328     $166,381     $43,633     $210,014     $196,000     $14,014 

1914-15 141.268       127,196     115,937       243.133        199,500       43.6.33 

Dividends. — First  div.  on  prior  pref.  stock — 1  M  % — paid  April  1  1913; 
same  rate  quarterly  to  and  Incl.  July  1916.  In  Oct.  1916  paid  only  1%. 
None  since.  In  Sept.  1913  a  div.  of  334  7o  was  paid  on  the  preferred  stock. 
In  June  1914  2%  was  paid. 


OFFICERS. — Pres.,  Mason  B.  Starring;  V.-Ps..  G.  de  B.  Greene  and 
8.  H.  March;  Treas.,  B.  S.  Gidnness;  Sec.  &  Asst.  Treas.,  P.  M.  Hoskins: 

Asst.  Sec,  (.'.  H.  Mann.— V.  104,  p.  951,  1144,  1263,  2010. 

(a)  San  Francisco  Electric  Railways. 

Entire  stock  Is  owned  by  California  Ry.  &  Power  Co. 

Lease. — in  1910  road  was  leased  to  the  United  RRs.  of  San  Francisco, 
which  .see  below.  Lease  provides  for  all  charges,  incl.  int.  and  sink,  fund 
on  bonds.     Lessee  guar.  prin.  &  int.  on  l.,t  mtge.  bonds.     V.  91.  p.  461. 

OKGANIZATION. — Incorporated  in  1909  for  purpose  of  acquiring  and 
operating  other  street  railways  In  San  Francisco.  V.  88.  p.  1129,  1314. 
In  July  1909  acquired  the  Parkside  Elec.  Ry.  Co.  (V.  89,  p.  287)  and  also 
the  Vfsltaclon  Valley  Elec.  RR.  V.  89.  p.  529.  Owns  $9,997,500  com- 
mon stock  of  United  Rlis.  of  San  Francisco. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.        Maturity 

Stock  $10,000,000   ($100)... $10,000,000     

First    mortgage    $10,O0(),O00f    1909  5  1,416,000       Dec.  1934 

gu  p  &  I  by  U  RRsofS  F..lUnlon  Trust  Co.,  San  Francisco.   Trustee. 

Of  the  bonds  reported  outstanding,  $351,000  are  In  sinking  fund. 

OFFICERS.— Pres.,  Geo.  K.  Ford;  V.-P.,  John  A.  Tyrell;  Treas. 
J.  P.  Forbes;  Sec,  Bylngton  Ford. — V.  91,  p.  464;  V.  95,  p.  1609,  2011. 

(6)  Sierra  &  San  Francisco  Power  Co. 

Stock  Is  owned  by  the  California  Ry.  &  Power  Co. 

ORGANIZATION. — Incorporated  in  California  on  May  29  1909  and  oi> 
Sept.  1  1909  took  over  the  Stanislaus  Elec.  Pow.  Co.  and  the  Tuolumne- 
Water  Power  Co.,  both  foreclosed  per  plan  In  V.  88.  p.  235,  569,  1005,  1066 
Has  contract  extending  to  19.54  with  United  RRs.  of  San  Fran,  to  supply 
power  to  that  company.  In  Aug.  1917  was  auth.  to  purcha.se  the  LaGrange 
division  of  the  Y'osemite  Power  Co.  for  $450,000  and  cost  of  additions  antf 
betterments  from  Dec.   1916. 

In  1910  reclassified  Its  bonded  debt  as  given  below.     V.  91,  p.  342. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $20,000,000  ($100). $20,000,000 

1st  M  .$30,000,000  g  ($1,000,/   1909       5  g  F-A        7,500.000  Aug    1  1949- 

$5,000.  &c) c*&r*tfllnt.at  U.S.Mtge.&Tr  Co..  N.  Y..  Trustee. 

2dmtgeSerA&B$9.500,000f   1909       5-6  J-J  9.500,000  Jan.   1    1949- 

($1.000) c*lColumbIa  Trust  Co.,  New  York.  Trustee. 

Bonds. — First  mtge.  bonds  are  subject  to  call  on  any  Int.  date  at  110  and 
Int.  The  remaining  bonds  may  ne  Issued  at  80%  of  cost  of  extensions  and' 
add'ns,  provided  not  earnings  for  previous  12  mos.  shall  equal  twice  int. 
charge  on  all  outstanding  bonds,  incl.  those  to  be  issued.  V.  91,  p.  157. 
The  bonds  are  listed  on  the  N.  Y.  Stock  Exch.  Second  mtge.  consists  of 
Series  "A"  $1,000,000.  at  6%,  and  Series  "B'  $8,500,000  (incl.  .537,000  iD 
treas.),  at  5%.  Int.  on  Series  "B"  bonds  was  payable  at  option  of  com- 
pany from  July  1  1910  to  and  incl.  Jan.  1916  in  additional  Series  "B"  bonds 
in  lieu  of  cash,  and  was  so  paid.  July  1  1916  and  subsequent  int.  has  been 
paid  in  cash. 

EARNS. —  Gross  Net  (.after  Other  Int.  on  Balance. 

J'ne  30  Yr.    Earnings.  Taxes).  Income.       Bonds.  &c.        Surplus. 

1916-17 $1,438,047         $972,147         $30,087         .5845,593         $156,641 

1915-16 1,364,853  915,192  59,110  806.487  167,815. 

Property. — Owns  and  operates  water-power  properties  near  San  Francisco 
and  a  supplementary  steam  station  in  that  city,  which  have  a  combined  ca- 
pacity of  74,230  h.p.  Also  leases  an  additional  steam  plant  of  United 
RRs.  of  San  Fran.  In  San  Francslco  of  4,250  h.p.  capacity. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  H.  F.  Jackson,  San  Francisco;  V.-Ps.. 
J.  K.  r.Ioffitt,  San  Francisco,  and  P.  M.  Hoskins,  N.  Y.;  Sec.  &  Treas., 
F.  J.  Bianchard,  San  Francisco. — V.  103,  p.  65,  1691;  V.  104,  p.  169; 
V.  105,  p.  1004,  1113. 

(c)  Coast  Valleys  Gas  &  Electric  Co. 

Stock  is  owned  by  California  Ry.  &  Power  Co. 

ORGANIZATION.— Incorporated  on  March  20  1912  In  California 
Acquired  the  properties  of  the  Monterey  Gas  &  Electric  Co..  the  Monterey 
County  Gas  &  Electric  Co..  the  Salinas  Valley  Water  Co.  and  the  King 
City  Water.  Light  &  Power  Co.,  and  owns  all  stock  of  the  Monterey 
&  Pacific  Grove  RR.  Does  entire  electric  and  gas  business  In  Mon- 
terey, Salinas  and  Pacific  Grove;  also  owns  water  system  of  Salinas  and 
electric  distributing  lines  in  Salinas  Valley  and  elec.  &  water  system  at  King 
City.  Also  owns  $72,000  Monterey  &  Pacific  Grove  RR.  1st  6s,  there  being 
$300,000  auth.,  of  which  $18,000  are  in  sinking  fund  and  512,000  in 
treasury.  Jan.  1  1915  and  subsequent  coupons  on  Monterey  &  Pacific  (>rove 
bonds  ($198,000  in  hands  of  public)  are  in  default.  V.  100.  p.  229.  A  pro- 
tective committee,  with  Carter  Pomeroy  as  Chairman,  has  been  appointed. 
V.  100,  p.  398. 

In  April  1915  Cal.  RR.  Comm.  auth.  company  to  Issue  $10,000  bonds  for 
exts.  These  are  not  included  in  table.  Comm.  stated  it  would  reconsider 
the  application  to  issue  $100,000  bonds  when  the  question  of  the  company's 
liability  as  to  the  $300,000  Monterey  &  Pacific  Grove  Ry.  bonds  under  guar- 
anty given  by  Monterey  County  Gas  &  Elec.  Co.  has  been  determined. 
V.  100.  p.  1440. 


STOCK  AND  BONDS— 

Common  $3,000,000  ($100).. 
Pref   $2,000,000    ($100)    7%\   .. 
"  "        "   ■        " 110 


Date.      Interest. 


Maturity- 


Outstanding . 

$3,000,000 

2,000,000 

cum  from  July  1  '12;  red  ' 

First     M     $10,000,000     goldf    1912       6  g  M.S  900,000  Mar  1   1952 

($1,000)  ann  sk  fd  of  1  %anterest  at  Mercantile  Tru.st  Co.,  San  Fran.. 

of  bonds  out  beg  Mar  ■18  c*  (     Trustee,  or  U.  S.  Mtge.  &  Tr.  Co  ,  N.  Y. 

Bonds. — Remaining  bonds  are  for  additions  and  extensions  at  80%  of 

cost,  under  restrictions.     Bonds  are  redeemable,  all  or  any,  on  any  interest 

date  at  105  and  Int.     V.  94,  p.  1249. 

EARNINGS —  Gross  Net  (.after       Other  Bond  Balance 

June  30  Year.  Earnings.         Taxes).      Income.     Int.,  &c.        Surplus 

1916-17 $270,914         $92,799         .5857         859,440         $.34,216 

1915-16 249.417  95,475  683  59,500  .36,658 

OFFICERS. — Pres.  &  Gen.  Mgr.,  H.  P.  Jackson,  San  Francisco;  V.-P., 
P.  M.  Hoskins,  N.  Y^;  Sec.  &  Treas.,  P.  J.  Bianchard,  San  Fran. — V.  101, 
p.  1373,  1467;  V.  103,  p.  1304. 

(d)  United  Railroads  of  San  Francisco. — Trolley. 

Incorporated  m  California  on  March  4  1902  and  charter  amended  March 
29  1902.     Has  acquired  the  following  stocks: 

Shares  Par 

Name  of  Company —                                                       Acquired.  Value. 

Market  Street  Railway  Co... 186,169.11  $100 

Sutter  Street  Railway  Co 20.000  100 

Sutro  Railroad  Co. 23,066  10 

San  Fran.  &  San  Mateo  Electric  Ry.  Co 10.000  100 

239,235.11 

On  March  5  1909  filed  a  certificate  of  decrease  in  common  stock  from 
$20,000,000  to  $18,800,000,  the  United  Ry.  Investment  Co.  having 
surrendered  12,000  shares  for  cancellation.     V.  88,  p.  1314. 

The  San  Fran.  Elec.  Rys.  has  acquired  $9,997,500  of  com.  stock  of 
Un.  RR.  of  S.  P.;  $7,950,000  of  the  common  stock  and  all  the  pref.  are 
owned  by  the  California  Ry.  &  Power  Co. 

United  RRs.  of  San  Fran,  in  1910  leased  the  San  Fran.  Elec.  Rys.  Sea 
that  company  above  and  V.  91.  p.  46.     Also  leases  Gough  Street  RR. 

Default — Reorganization. — In  view  of  the  unsettled  conditions  surround- 
ing maturing  underlying  bonds  and  reorganization  plans,  the  interest  due 
Oct.  1  1916  and  April  1  1917  on  the  co.'s  $23,854,000  4%  bonds  was  not  paid 
(V.  103,  p.  1303).  A  sufficient  number  of  bonds  ha\-ing  been  deposited 
thereunder,  the  amended  plan  of  reorganization  dated  April  26  1917  was 
declared  operative  in  June  1917.  but  it  is  probable  that  reorganization  pro- 
ceedings cannot  be  completed  until  early  in  1918.  The  plan,  if  carried  out. 
will  reduce  the  total  capitalization  from  $84,639,100  to  .547,722,000,  and 
provides  that  all  of  the  physical  properties,  franchises,  bonds  and  stock 
owned  by  the  United  Railroads  and  all  of  the  physical  properties ,  franchises 
and  bonds  owned  by  the  San  Francisco  Electric  Rys..  be  transferred  to  the 
present  Market  St.  Ry.  Co.  (incorp.  Oct.  13  1893)  or  other  successor  com- 
pany. The  holders  of  the  unsecured  notes  and  stock  of  United  RRs.  are 
required  to  purchase,  at  par,  $3,000,000  of  Market  Street  Ry.  Co.  5% 
bonds  (secured  by  its  $17,500,000  First  Consol.  Mtge.  of  1894,  due  Sept.  1 
1921),  the  proceeds  of  which,  together  witti  income  accumulated  pending 
reorganization  (est.  at  $1,880,000  prior  to  April  1  1918)  and  proceeds  from 
sale  of  some  non-operative  property,  &c.  ($320,000),  will  be  applied  toward 
payment  of  the  $5,200,000  divisional  bonds  maturing  in  1916  and  1918. 
i  The  foUowin;;  securities  will  be  issued  by  the  successor  co.: 
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1st  preferred  stock,  6%  cum.  after  Apr.  1  1924  (par  $100) $1,958,000 

2d  preferred  stock,  6%  cum.  after  Apr.  1  1924  (par  $100) 6,000,000 

Common  stock  (par  $100) 14,000,000 

Additional  5%  Consol.  Mtge.  bonds  of  the  $17,500,000  issue  of 
1894,  due  1924,  to  be  issued  at  par  to  provide  for  payment  of 
underlying  bonds  (making  total  outstanding  SlO.OgS.OOO)---  3,000,000 
New  6%  20-year  gold  bonds,  total  auth.  $35,000,000,  of  which 
$9,236,000  will  be  reserved  for  future  add'ns,  exts.,  refund- 
ing of  bonds,  &c.,  and  $10,098,000  to  retire  Market  St.  Ry. 
bonds  (incl.  $3,000,000  to  be  issued  under  plan).  To  be 
issued   immediately   to   U.   RR.   4%    bondholders,  together 

with  $1,958,000  1st  pref.  and  $7,756,000  common  stock 15,666,000 

As  part  consideration  for  the  securities  mentioned  in  the  foregoing  para- 
graph, there  will  be  obtained  the  release  of  the  United  RRs.  from  the  obli- 
gations of  the  7%  notes,  6%  notes  and  5%  notes,  aggregating  $3,665,000. 
to  the  end  that  the  successor  co.  may  not,  in  any  contingency,  be  liable  on 
account  thereof,  and  at  the  same  time  there  shall  be  surrendered  notes  of 
The  Railroads  and  Power  Development  Co.,  aggregating  $901,385.  and  de- 
bentures of  the  United  Rys.  Invest.  Co.  aggregating  $790,000. 
The  basis  of  readjustment  under  the  amended  plan  is  as  follows: 

(a)  The  present  $7,098,000  Market  St.  Ry.  5%  bonds  outstanding  (inch 
$45,000  in  treasury  of  United  RRs.)  are  to  remain  undisturbed. 

(b)  Holders  of  the  United  RRs.  4s  will  receive  66  2-3%  ($15,666,000)  of 
the  face  value  of  their  present  bonds  plus  coupons  overdue,  in  new  20-year 
6%  bonds:  8  1-3%  ($1,958,000)  in  1st  pref.  stock  and  33%  ($7,756,000) 
in  common  stock  of  the  successor  co.  (c)  The  $5,200,000  divisional  bonds 
maturing  in  1916  and  1918  will  be  provided  for  as  stated  above,  (d)  The 
noteholders  and  stockholders  of  the  United  RRs.  will  receive  the  $6,000,000 
2d  pref.  stock  and  Sr),>44,000  com.  stock  of  the  successor  co.:  (a)  for  the 
cancellation  of  the  $3,665,000  notes;  (b)  in  satisfaction  of  the  equities  in 
and  claims  against  the  properties  now  held  by  the  holders  of  the  entire 
capital  stock  of  the  United  RRs.,  viz.:  (1)  the  $5,000,000  first  pref.  stock 
and  for  $1,137,500  accrued  dividends;  (2)  the  $20,000,000  pref.  stock  and 
$8,600,000  accrued  dividends  thereon;  (3)  the  .$17,948,600  common  stock. 
As  part  of  the  settlement  the  $790,000  bonds  of  the  United  Railways  Invest. 
Co.  and  $901,385  notes  of  the  Railroads  &  Power  Develop.  Co.  will  be 
canceled  and  surrendered  to  the  junior  security  holders. 

Annual  interest  charges  under  plan  will  be  $1,444,860.  For  further 
details  see  V.  104.  p.  1703,  ■;012. 

Reorganization  Commiltee. — Frank  B.  Anderson.  Chairman;  William  H. 
Crocker,  Herbert  Fleishhacker,  I.  W.  Hellman  .Jr.,  aJd  John  D.  McKee. 
with  office  at  901  Alaska  Commercial  Bldg.,  San  Francisco,  and  Pillsbury, 
Madison  &  Sutro  of  San  Francisco  as  counsel. 

Depositaries  for  United  RRs.  is. — Unioa  Trust  Co..  Market  St.  and  Grant 
Ave..  San  Francisco,  and  as  its  agents.  Guaranty  Trust  Co.  and  Equitable 
Trust  Co.,  N.  Y.  City.  Certificates  of  deposit  have  been  listed  on  the 
N.  Y.  Stock  Exchange. 

New  York  Committee. — Chairman,  John  Henry  Hammond  of  Brown 
Bros.  &  Co.;  Sec..  Morrell  W.  Gaines.  59  Wall  St.,  N.  Y.  C.  Depositaries, 
Union  Trust  Co.,  N.  Y.  C;  Girard  Trust  Co..  Phila.;  Mercantile  Tr.  & 
Dep.  Co.,  Bait.  Brown,  Shipley  &  Co..  Founders  Court,  Lothbury, 
London.  E.  C,  will  act  as  sub-depositary  for  foreign  holders.  See  V. 
104.  p.  1703. 

On  Dec.  26  1916  suit  was  brought  to  foreclose  the  mortgage  securing  the 
$1,800,000  Market  St.  Cable  Ry.  bonds  due  Oct.  15  1916.  V.  104,  p.  73. 
The  bonds  have  been  purchased  at  par  by  a  syndicate  which  has  also  pur- 
chased at  par  the  Ferries  &  Cliff  House  6s  due  Dec.  31   1916. 

Operating  Agreement. — At  a  referendum  election  on  April  22  1913  the 
lower  Market  St.  track  agreement,  under  which  the  city's  Sutter  and  the 
Geary  St.  (A.  &  B.)  cars  run  through  to  the  ferry,  was  ratified.  V.  96,  p. 
1299.  In  April  1916  the  company  and  the  city  reached  an  agreement 
whereby  the  city's  California  St.  and  Exposition  line  (C.  &  D.)  cars  may 
use  the  outer  loop  at  the  ferry,  provided  the  city  pays  for  its  share  of  power 
used  and  its  proportion  of  cost  of  construction  and  maintenance  based  on 
use  of  tracks  by  said  C.  &  D.  cars. 

Municipal  Bonds  Voted. — At  a  city  election  held  Aug.  26  1913  it  was 
voted  to  issue  S3. ,500. 000  bonds  for  the  construction  or  acquisition  of  a  svs- 
tem  of  municipal  street  railways.  See  V.  96,  p.  1490:  V.  97,  p.  238,  597. 
On  Sept.  24  1917  officials  of  the  company  presented  a  plan  to  Mayor  Rolph 
for  the  immediate  purchase  of  the  properties  by  the  city.  Up  to  the  time 
of  going  to  press  no  details  had  been  made  public  but  it  is  understood  that 
the  plan  calls  for  the  leasing  of  the  property  by  the  city  with  the  stipulation 
that  a  certain  percentage  of  the  receipts  be  set  aside  for  ultimate  purchase. 

For  report  of  Bion  J.  Arnold  on  electric  railway  situation,  franchises. 
&c.,  see  V.  96,  p.  1490.     See  also  V.  103,  p.  2429. 

Decision. — On  Jan.  18  1917  Judge  Hunt  in  theU.  S.  Court,  at  San  Fran- 
cisco dissolved  the  temporary  injunction  preventing  the  construction  of 
municipal  street  railway  tracks  on  lower  Market  St.,  paralleling  the  co.'s 
tracks.     The  co.  appealed  to  the  U.  S.  Supreme  Court. 

In  May  1915  the  Calif.  RR.  Comm.  ordered  the  co.  to  set  aside  from 
income  a  depreciation  fund  of  $550,000  a  year  for  3  years  for  renewals  and 
betterments:  order  effective  June  30  1916. — V.  101.  p.  924 

Strike. — A  strike  for  a  wage  of  $'i  50  per  eight-hour  day  and  time  and  a 
half  for  overtime  was  begun  Aug.  12  1917.  V.  105,  p.  910. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  §18,800,000- $17,948,600Mch'06  1.5% 

Pref  4%  cum  $20,000,000 4  J-D  20,000.000  Aug' 13.  1% 

1st  pref  7%  cum  $5,000,000--   1907       7  F-A  5.000,000       See  text. 

Notes  $1.000.000 ..(    1906       5  1,000,000    Feb.  1  1916 

iRedeemable  after  5  years  at  par. 
Sinkingfimd  gold  bonds  $35,-1    1902       4  g  A-O       23, .500, 000  April  1  1927 

275,000  (SI  ,000)  - c*{  Interest  at  company's  office,  or  in  New  York . 

[     Union  Trust  Co.,  San  Francisco.  Trustee. 

Income  deferred  notes 6%  740.000    . 

Note(toCalRy&PowCo)...   1912         7%  1.925.000    

Equip   trust   certfs  $400,000/   1910       6  J-D  15  50.000     See    text. 

gold  guar  prin  &  int 1  Union  Trust  Co..  N.  Y.,  trustee. 

Equipment    notes    $,300,000)    1912       6  J-J  150,000     See    text. 

(Sl.OOO).     Red    at     102}^   Int.  at  Anglo-Cal.  Tr.  Co.,  San  Fran.,  trus- 

and  int.  on  any  int  date (     tee,  or  E.  H.  Rollins  &  Sons.  New  York. 

Market  Street  Ry  con.sol  Ml    1894       5  g  M-S         7.098.000  Sept   1  1924 

g  (closed  at  $14,007, 000)--lInt.  at  Treasurer's  office,  San  Francisco. 

Divisional  Bonds. — 
Mark  St  Cab  Ry  (closed)  mtgel    1883       6  J-D  1,800,000     Oct  15  1916 

($1,000)  g  (see  text) J 

Omnibus  Cable  Co  1st  Mtge..   1888       6  A-O  2,000.000  April  2  1918 

Ferries  .fc  Cliff  House  Mtge. - .   1889       6  M-S  400.000  Dec  31  1916 

Sutter  Street  1st  Mtge  goldf   1888       5  M-N  1,000,000  May  1  1918 

($1.000 \Union  Tru.st  Co.,  San  Francisco,  trustee. 

Contingent  Liabilities. — Prin.  and  int.  guaranteed. — 

San  Francisco  Electric  Rys 281,000    . 

Gough  Street  Ry 45.000    

Bonds. — Of  the  $35,275,000  sinking  fund  gold  4s,  $9,866,000  are  reserved 
to  retire  underlying  liens  (the  other  $3,175,000  needed  for  that  purpose  be- 
ing provided  by  the  operation  of  the  sink,  funds).  A  sink,  fund  equal  to 
2%  of  the  entire  gross  earnings,  but  not  less  than  $100,000  a  year,  began 
Jan.  1  1905.  All  the  income  above  5%.  on  the  common  must  also  be  applied 
to  a  sink,  fund  or  for  improvements.  V.  74,  p.  529,  630.  Through  opera- 
tion of  skg.  fd..  $1,, 505. 000  bonds  have  been  purchased  and  canceled;  $.50,000 
remain  unsold  in  treasury;  these  bonds  are  not  incl.  in  amounts  given  above 
as  outstanding.  Bonds  were  listed  on  the  New  York  Stock  Exchange  in 
March  1908.  V.  76.  p.  1036.  Equipment  trust  certificates  of  1910  ma- 
ture $50,000  annually  from  June  15  1911  to  June  15  1918,  inclusive, 
without  option  of  prior  redemption,  excepting  as  to  full  issue.  They 
are  guar.,  prin.  &  mt..  by  United  Railways  Investment  Co.  They  are 
secured  on  80  standard  P-A-Y-E  cars.  V.90,p.  1556.  Equip,  notes  of  1912 
mature  .$.30,000  ann.  July  1  1913tol922.  V. 95, p. 751.  Prior  lien  bonds  sub. 
to  call.  83.000.000  of  Market  St.  Cable  Rv.  bonds  were  orii^inally  Issued, 
falling  due  Jan.  1  1913.  On  that  date  $1 .200.000  were  rotired  and  the  bal- 
ance was  extended  to  Dec.  15  1915  and  again  to  Oct.  15  1916.  The  bonds  of 
Market  St.  Ry.  issue  are  subject  to  operation  of  sinking  fund  after  Sept.  1 
1918  and  Sutter  St.  Ry.  1st  M.  .5s  are  subject  to  call  at  rate  of  $.50,000  per 
annum.  In  numerical  order,  beginning  with  bond  No.  1.  The  notes  in  table 
above  were  issued  to  reimburse  the  company  in  part  for  improvements  since 
1902.  The  Ferries  &  Cliff  House  mtge.  which  fell  due  Mar.  1  1914,  was  ex- 
tended to  Dec.  31  1914  after  $50,000  were  retired.  In  Dec.  1914  E.  H. 
RolUns  purchased  and  extended  to  Dec.  31  1916  $400,000  of  these  bonds. 
The  remaining  $200,000  (of  the  $600,000  due  Dec.  31  1914)  were  paid  at 
maturity  (V.  99.  p.  1912).  The  note  to  the  Cal.  Ry.  &  Power  cfo.  was 
orlghially  $2,000,000  but  $75,000  has  been  paid.  Of  the  Omnibus  Cable  Co. 
bonds,  $29,000,  and  of  the  Market  St.  Ry.  Co.  5%  bonds,  $45,000  have 
been  re-acquired  and  are  held  by  the  company. 


Dividends.— On  4%  pref.,  in  1902,  Doc,  1.2%;  in  1903,  June,  1.2%; 
Dec,  1.2%;  in  1004.  June,  1.5%,:  Dec,  1.5%,;  in  1905,  June.  1.8%;  Dec. 
2%.  In  1906.  Mch..  3.6%  (in  full  of  all  deferred  dividends  in  arrears  to 
Sept.  30  1905);  Dec.  2%o  (paid  in  dividend  ctfs.).  None  to  Aug.  1913. 
when  1%  was  paid.  None  since.  On  7%  pref..  3 >^%  paid  semi-annually 
from  Feb.  1909  to  Feb.  1914.     None  since.     On  com.,  1.5%,.  Mar.  1906. 

Earthquake  and  Fire. — For  damage  done  by  the  earthquake  and  fire  in 
April  1906.  see  V.  82,  p.  930,  988.  Later  in  the  year  the  company  suffered 
from  a  strike  of  its  employees.  See  V.  83,  p.  493,  563.  In  March  1907  em- 
ployees again  went  on  strike,  and  this  strike  lasted  for  six  months — see 
annual  report.  V.  86.  p.  1221. 

REPORT. — For  year  end.  June  30: 
Fiscal  Gross        Net  (after        Other         Interest       Rentals      Bal.for 

Year —  Earnings.  Taxes).  Income.  Chas.,  &c.  &  Leases.  Sk.Fd.,&c 
1915-16. .$7,751,743  $2,337,709  $178,525  $i;943,096  $176,400  $396,738 
1914-15-.  8,024,095     2,750,268     208.059     1,974,400     176,400      807,527 

ROAD. — Controls  and  operates  272.62  miles  of  track.  Before  the  earth- 
quake and  fire  in  1906,  a  part  of  the  mileage  consisted  of  cable  lines,  but 
this  has  since  been  changed^to  overhead  trolley,  aad  the  greater  part  (94%) 
of  the  system  is  now  operated  by  electricity.     759  pass,  and  69  work  cars. 

FRANCHISES. — In  a  report  by  Haskins  &  Sells,  accountants,  it  was 
stated  "that  out  of  the  total  original  mileage  of  228.95  miles,  the  franchises 
for  11.5431  miles  only  expire  prior  to  1929;  all  others  between  that  year 
and  19.52." 

OFFICERS. — Pres.,  Jesse  W.  Lilienthal;  V.-P.  &  Gen.  Mgr.,  William 
von  Phul;  Treas.,  A.  M.  Dahler;  Sec.  &  Comp.,  Geo.  B.  Willcutt. — V.  104, 
p.  74.  165,  257,  362.  766,  1146.  1491,  1703,  2012,  2344;  V.  105,  p.  910. 

PRESrOIO   &   FERRIES  RAILROAD.— Trolley. 

The  city  of  San  Francisco  purchased  the  property  and  rolling  stock  for 
$323,000  and  is  now  operating  it,  the  franchises  having  expired  Dec.  13 
1913.  All  debts  were  paid  and  stockholders  received  a  dividend  of  .$40 
per  share  (par  $100,  of  which  $55  paid  in  in  liquidation.) 


NORTHERN    ELECTRIC   RV. 

Default— Receivership— Plan. — Int.  due  June  1  1914  on  the  $6,512,000 
40-year  5s  of  the  Northern  Elec  Ry.  Co.  was  defaulted  and  no  interest 
has  been  paid  on  any  of  the  various  issues  since.  On  Oct.  5  1914  John  P. 
Coghlan  was  appointed  receiver  of  the  Northern  Electric  Ry.  (V.  99,  p. 
970,  1131)  and  on  Feb.  19  1915  receivership  was  extended  to  properties  of 
controlled  companies. 

The  following  plan  of  reorganization,  dated  Jan.  1  1917,  was  declared 
operative  May  24  1917.  The  trustees  of  the  various  mortgages  have  inter- 
vened in  the  receivership  proceedings  and  a  hearing  is  to  be  held  in  the  near 
future  to  determine  the  date  and  terms  of  the  foreclosure. 

Reorganization  Committee:  Prank  B.  Anderson,  Chairman;  John  S. 
Drum,  Vanderlynn  Stow,  I.  W.  Hellman  Jr.,  Fred  W.  Kiesel,  John  D. 
McKee,  A.  F.  Jones.  James  K.  Moffitt,  M.  H.  Hyland,  Miles  Standish, 
A.  L.  Reed  and  Phillip  I.  IManson,  with  George  F.  Detrick  as  Secretary. 
901  Alaska  Commercial  Building,  San  Pranci.sco.  Depositaries  for  bonds: 
Union  Trust  Co.  and  First  Federal  Trust  Co.,  San  Francisco. 

Capitalization  of  Proposed  New  Company. 
[The  new  corporation  will  not  assume  any  indebtedness  of  present  cos.] 

First  pref.  (a.  &  d.)  stock.  6%  non-cumulative  (par  $100) $1,902,20(1 

Second  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100) 957,800 

Common  stock  (par  $100) 2,340,000 

\st  M.  5%  20-year  bonds,  all  on  equal  footing  except  as  to  interest 
payments.     Dated  July  1   1917.     Denom.  $1,000,  $.500  and 
$100;  interest  payable  semi-annually.     Total,  $5,500,000,  viz.: 
Class  "A"  bonds,  call,  at  102,  a  fixed  charge  from  July  1  1917..S2,012,400 
*Class"B"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1919.       951.200 
*Class  "C"  bonds,  call  at  par.  a  fixed  charge  from  July  1  1922-   1 .268.200 
*Class"D"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1927-   1,268,200 
*Prior  to  dates  named  B.  C  and  D  bonds  will  receive  interest  only   to 
extent  of  net  earnings. 

A  sufficient  number  of  Class  "A"  bonds  will  be  sold  to  provide  for  pur- 
poses necessary  to  the  plan.  Bondholders  and  gold  noteholders  who  have 
or  shall  become  parties  to  the  reorganization  agreement  shall  be  deemed 
and  held  thereby  to  have  subscribed  and  agreed  to  pay  for  Class  "A"  bonds 
as  required  by  assessment  shown  in  following  table. 

New  Securities  in  Exchange  for  Old  Securities  and  Assessment. 
Per  $1,000  Bonds,  For  $5 .284 ,000    For  $6,512,000     For  $191,000 

or  Notes.  Underly.  Bonds.  Overly.   Bonds.       Gold  Notes. 

Amount  of  assessments $158— $834,872  $26— $169,312  $34.68— $6,624 

New  Securities — 
"A"  bonds  (for  assess.) -$316  $1,669,744  $52  00    $338,624  $69  36  $13,248 

"B"   bonds --   150        792,600     24  35       158.567     16  23       3.100 

"C"   bonds 200     1.056,800     32  46      211,379     2164       4,133 

"D"  bonds .200     1.056.800     32  46      211.379     2164       4.133 

First  pref .  stock 300     1.585.200     48  67      316,939     32  45       6.198 

Second  pref.  stock -_-    147  08      937,785     98  05     18.727 

Common  stock -.      207  30  1,349.938  138  20     26,396 

Unsecured  creditors  who  assent  to  plan  shall  be  entitled  to  receive  in 
common  stock  30%  of  the  principal  of  their  claims.  The  common  stock 
so  distributed  shall  be  held  as  security  for  the  claims  of  such  creditors. 

The  corporations  and  individuals  now  liable  upon  notes  or  obligations, 
either  as  makers,  endorsers  or  guarantors  and  who  become  parties  to  the 
agreement,  remain  liable  thereon. 

All  of  the  new  capital  stock,  except  one  qualifying  share  for  each  director, 
will  be  deposited  with  the  Union  Trust  Co.  of  San  Francisco  under  a  voting 
trust  agreement,  such  trust  to  continue  until  all  the  bonds  of  the  new 
corporation  shall  be  paying  the  full  fixed  interest  of  5%  per  year,  but  not 
longer  than  July  1  1927. 

ORGANIZATION. — Chartered  Sept.  19  1907  under  the  laws  of  Califor- 
nia and  succeeded  to  the  properties  of  the  Northern  Electric  Company  (in- 
corp.  in  Nevada),  Chico  Electric  Ry..  Shasta  Southern  Ry..  Redding  & 
Red  Bluff  Ry.  and  Marysville  &  Yuba  City  St.  Ry.  In  1913  acquired  the 
properties  of  the  Vallejo  &  Northern  RR.  (partly  constructed).  A  portion 
of  the  line  of  the  Vallejo  &  Northern  RR.,  from  Sacramento  to  Vallejo. 
with  branch  lines  to  Suisun  and  Vacaville,  is  now  operated. 

Owns  the  entire  capital  stock  of  the  following  companies:  Sacramento  & 
Woodland  RR.,  Sacramento  Tenninal  Co.  and  Northern  Electric  Ry.  Co.- 
Marysville  and  Colusa  branch.  Operated  the  properties  of  these  companies 
under  lease  until  Oct.  5  1914. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $15,000,000  ($100) $15,000,000    

Pref$10,000,000  ($100)5%n-c 10,000,000    

Northern  Elec  Co  M  $6,000,-1  1905       5  g  A-O  3,784,000     Oct  1  1955 

000 g ($1.000) (closed)  s  f  tf  lint,  at  Mercantile  Tr.  Co., San  Fran.,  Trus. 
Northern  Elec  Ry  1st  &  cons/   1907       5  g  J-D  6,512,000  Dec  1  1947 

mtge  $25,000,000  gold-.tfllut.  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus. 
Secured    notes   $2,000,000   gj    1911       6  g  M-N  191,000  May  1  1914 

($.500  and  $1,000) c  tftlnt.  at  Mercantile  Tr.  Co.,  San  Gran.,  Trus. 

Marysv&Col  BrlstM$l,500,-J    1911       5  g  J-D  750,000  Dec    11941 

000  g  s  f  ($1,000) gu  tfflnt.  at  Mercantile  Tr.  Co.,  San  Fran.,  Trust. 

Sacramento& Woodland  IstM  J   1911       5  g  J-J  750,000  July    11941 

$1,000,000  s  f  ($l,000)c  tfllnt.  at  Mercantile  Tr.  Co.,  San  Fr.,  trustee. 

Sacramento  Terminal  bonds-. 150,000    

Chico  Electric  Ry  bonds 14,000     _ 

Bonds. — Of  the  $3,784,000  Northern  Electric  Co's  bonds.  $2,270,000  ase 
owned  by  public,  $1,500,000  pledged  for  loans  and  $14,000  exchangeable 
for  the  Chico  Elec.  Ry.  bonds.  Of  the  Northern  Elec.  Ry.  bonds,  $1 .030,- 
000  are  in  hands  of  the  public,  $5,226,000  are  pledged  for  loans  and  $256,000 
as  part  security  for  the  $191,000  notes.  Of  the  Marysville  &  Colu.sa  and 
Sacramento  &  Woodland  bonds,  $363,000  and  $315,000,  respectively,  are 
pledged  for  loans.  Marysville-Colusa  Branch  bonds  are  subject  to  call  at 
105  on  any  int.  date.  Sinking^  fund  of  2%  of  bonds  out  begins  after  five 
years.     Bonds  are  guar.,  p.  &  i.,  by  Northern  Electric  Ry. 

The  Sacramento  &  Woodland  RR.  bonds  are  guar.,  p.  &;  i.,  by  Northern 
Elec.  Ry.  and  Vallejo  &  Northern  RR.  Sinking  Fund. — 2%  annually  on 
bonds  out,  became  operative  July  1  1916.  Subject  to  call  on  any  Int.  date 
at  105.     Listed  on  the  San  Francisco  Stock  Exchange. 

The  0%  3-year  notes  are  secured  in  part  by  $256,000  Northern  Elec  Ry. 
first  and  consol  5s. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  .$635,664;  net  (after 
taxes),  $32,380.  $29,397;  interest.  $571,477;  deficit,  $.542,080. 

ROAD. — Mileage  operated:  Northern  Electric  Ry.  first  track,  133.51; 
Sacramento  and  Woodland,  17.11;  Marysville  and  Colusa  branch,  22.38; 
Sacramento  Terminal,  6.04;  total  first  track,  178.74;  other  tracks,  38.37; 
total.  217.41.  Connects  Chico,  Oroville,  Marysville,  Sacramento,  Hamil- 
ton, Yuba  City,  Colusa,  Meridian  and  Woodland.  Also  connects  Suisun 
and  Vacaville  in  Solano  County.     Gauge,  4  ft.  8  !.^  in.     Rail,  60  &  70-lb.  T. 

OFFICERS. — Receiver,  John  P.  Coghlan,  1904  Hobart  Bldg.,  San  Fran- 
cisco.—V.  103,  p.  1210,  1413.  2341;  V.  101,  p.  1265,  1388,  1489,  1703. 
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ELECTRIC  RAILWAYS 
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PENINSULAR   RAILWAY. 

Entiro  stc.;k,  oxciipt  diroctors"  shares.  Is  owned  by  Southern  Pacific  Co. 

OKCiANIZATION.— Incorporatod  In  California  Juno  30  1909  as  a  con- 
Bolidatiori  of  various  oloclrli;  railways  in  which  the  Sou  thorn  I'acific  is  inter- 
estod.  nainoly  tho  Tonlnsular  i4K.  8anta  ('lara  Intor-Urbau  KU.  (V.  83. 
p.  3H0;  V.  87.  p.  .'j-l'))  and  tho  San  Josc-Los  Gatas  Interurban  l{y.  (V.  76, 
p.  1409:  V.  89,  p.  104). 

STOCK  AND  BONDS —       Dale.        Interest.     Oulstandiny .      Maturity. 

Stools  $12,000,000  ($100) --     $12,000,000    

San  Joso-Los  (latos  Inter.  1st)    1903       5  M-N21  500,000  May  21  1923 

mortsiaKo  $2,000,000  (S.'JOOlntorost  at  Central  Trust   Co.,   San   Fran- 

&  $1,000) c*tfj      Cisco.  Trustee. 

Bonds.— A  sinliln^  fund  of  2%  of  net  earnings,  but  not  less  than  $10,000 
per  annum,  boKan  Jan.  1  1905. 

EARNINGS. — For  year  ending  Dec.  31: 

Gross      Net  (after     Other        Interest,      Balance 
Calendar  Year —  Earnings.    Taxes).      Income.    Rents,  &c.     Deficit. 

1916 $275,234     S  1.085     .$34,349     $274,228     $238,794 

1915 288.263       17,943       18,534       262,688       226,411 

ROAD. — OiK'rates  65.22  milos  of  first  main  track,  9.ti5  miles  second 
track  and  5.70  miles  of  sidings,  turnouts,  &c.;  total,  80-57  miles.  Also 
owns  16.27  m.  first  main  track,  leased  to  Sou.  Pac.  C'o.,  and  1.26  m.  main 
track  oporatod  liy  San  Jose  RRs.  Serves  Han  Jose,  Saratoga,  Los  Gatos, 
Campbell.  Cupwiino.  Monta  Vista,  Mayfic^ld  and  I'alo  Alto,  all  in  Santa 
Clara  ("bounty.  Standard  gauge.  60  and  70-lb. ,  mo.stly  T  rail.  40  electric 
motor  cars(  including  2  express  and  6  work),  2  trail  cars  and  1  electric 
locomotive. 

OFFICERS.— Pros.,  Paul  Shoup,  Los  Angeles;  Sec.  &  And.,  H.  A. 
Culloden,  Los  Angeles;  Treas.,  M.  S.  Wade.  Los  Angeles;  Gen.  Mgr., 
F.  E.  Chapin,  San  Jose.— V.  89,  p.  104;  V.  104,  p.  2343. 


SAN   FRANCISCO  NAPA  &  CALISTOQA   RY. 

ORGANIZATION. — Incorp.  Nov.  10  1911  in  California  as  succes.sor  to 
the  San  Fran.  Vallojo  &  Napa  Valley  RR.,  sold  at  foreclosure  on  Oct.  30 
1911.  V.  93,  p.  1535.  Also  acquired  the  Vallejo  Hcuicia  &  Napa  Valley 
RR.  Has  a  20-year  traffic  agreement  with  Montlcello  SS.  Co.,  providing 
for  daily  schedule  of  at  least  six  round  trips  between  Vallejo  and  San  Fran. 
Purcha.ses  power  from  Great  Western  Power  Co.  under  contract  expiring 
Jan.  1  1922,  with  privilege  of  extension  for  a  further  period  of  10  years. 
Francliise  runs  to  1952  or  later. 

In  Doc.  1915  the  California  RR.  Comm.  iisued  an  order  fixing  the  repro- 
duction cost  of  the  property,  less  depreciation,  at  $1,010,846. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $2 .000,000-.. --        »$2.000,000    

1st  M  $1,000,000  gold  ($100,)    1911       6  J-D  579,200  Dec.  1  1936 

$500  &  $1,000)  callable  at  tint,  at  Mercantile  Tr.  Co..  San  Fran.,  Trus., 

105  &  int.  on  any  int  dayc*j  or  at  office  of  E.  H.  Rollins  &.  Sons,  N.  Y. 
Debentures — unsecured  non-\    1911       5%  599,100  Dec.  1  1936 

foroclosable  $610,000 J 

*  $731 ,700  of  this  amount  is  outstanding  ,the  remainder  being  delinquent. 

Bonds. — Remaining  $400,000  1st  M.  bonds  are  reserved  for  additions  and 
extensions  at  75%  of  cost  under  certain  restrictions.  Annual  sinking  fund 
of  1  %  of  bonds  out  began  in  1914.     V.  03.  p.  1.535. 

EARNINGS.— For  yeai'  ending  Dec.  31  1916.  gross,  $212,443;  net  (after 
taxes),  $70,101;  interest,  $67,105;  surplus,  $2,996. 

ROAD. — Comprises  44.71  miles  of  track,  extending  from  Vallejo,  via 
Napa,  to  Calistoga,  of  which  30  miles  on  private  right  of  way,  12.39  miles 
on  streets  or  highways  and  2.32  miles  sidings.  Standard  gauge.  Owns 
37  acres  of  land,  Incl.  water  front  In  Vallejo. 

OFFICERS. — Pres.,  Jas.  Irvine,  San  Fran.;  Sec.  &  Treas.,  T.  V.  Max- 
well .  San  Fran.;  Gen.  Mgr.,  C.  E.  Brown,  Napa.— V.  102.  p.  251. 


UNITED  PROPERTIES  COMPANY  OF  CALIFORNIA. 

ORGANIZATION. — Incorp.  in  Del.  on  Dec.  30  1910  with  $200,000," 
000  auth.  stock.     V.  93,  p.  528.     Controls  through  ownership  of  stock: 


Oakland  Railways. 

Union  Water  Co.  of  Cal. 

San  Fran  .-Oak.  Term.  Power  Co. 


Santa  Clara  Land  &  Water  Co. 
United  Properties  Realty  Co. 
Bay  Cities  Water  Co. 


Trustees  Appointed. — In  Jan.  1913  the  United  Properties  Co.  of  Califor- 
nia passed  under  the  administration  of  three  trustees — Jas.  K.  Moffitt, 
Vanderlyn  Stow  and  Wm.  A.  Bissell,  with  Gavin  McNab  (attorney  for 
Hanford-Tevis  interests)  and  W.  I.  Brobeck.     V.  90,  p.  1425. 

Dcfaull.  —  Int,  due  July  1  1913  on  the  interim  certificates  was  defaulted. 
See  statement  In  V.  97,  p.  118.  Application  has  been  filed  for  the  appoint- 
ment of  a  receiver. 

Trustee  for  F.  M.  Smith — F.  M.  Smith  Advisory  Committee — Request  for 
Deposits — Mr.  Smith's  Indebtedness. — On  May  5  1913,  because  of  the  refusal 
of  the  banks  to  renew  his  outstanding  notes  and  in  order  to  protect  his  cred- 
itors Mr.  Smith  (who  owns  60%  of  the  $200,000,000  stock  of  the  United 
Prop.  Co.  (of  Cal.),  placed  his  affairs  in  the  hands  of  the  Mercantile  Tr.  Co. 
of  San  Ft.  as  trustee.  At  the  same  time  an  advisory  committee  was  formed 
(consiting  of  F.  B.  Anderson,  J.  S.  Drum  (Sec),  Mortimer  Fleislihacker, 
W.  W.  Garthwaite  and  C.  O.  G.  Miller)  to  take  over  the  administration 
of  the  various  properties  turned  over.  V.  96,  p.  1425.  On  May  14  1913 
this  committee  requested  creditors  of  F.  M.  Smith  to  deposit  their  notes, 
claims,  &c.,  incl.  collateral,  with  the  Merc.  Tr.  Co.  before  July  1  1913. 
V.  96.  p.  1490.  1631.  Mr. Smith's  secured  indebtedness  amounted  to  ap- 
proximately $6,000,000  and  that  of  the  Realty  Syndicate  (95%  of  whose 
stock  Mr.  Smith  owned)  to  $2,000,000.  The  Realty  Syndicate  also  had 
outstanding  about  $4,000,00{)  of  its  Syndicate  6s.  For  letter  to  Realty 
Syndicate  creditors,  see  V.  96,  p.  1560. 

Sale. — Int.  due  June  1  1913  and  prin.  of  the  $1,618,000  United  Lt.  & 
Pow.  Co.  of  N.  J.  coll.  trust  6%  notes  due  Doc.  1  1914,  having  been  de- 
faulted, the  $2.0:'3,000  1st  &  gen.  M.  6s,  $3,000,000  com.  and  31.500,000 
prof,  stock  of  the  United  Lt.  &  Pow.  Co.  of  Cal.  deposited  thereunder  were 
sold  on  Jan.  12  1916  and  the  properties  taken  over  by  the  Consolidated 
Electric  Co.  (a  subsidiary  of  the  Great  Western  Power,  which  see  in  our 
"Ry.  &  Ind."  Section).     See  Con.sol.  Elec.  Co.  in  V.  101,  p.  696,  1976. 

Foreclosure  Suit. — For  suit  seeking  recovery  on  the  $2,500,000  Oakland 
Rys.  Co.  note  issue,  see  remarks  under  the  San  Francisco-Oakland  Termi- 
nal Rys.  under  Oakland,  Gal. 


United  Props  of  Calif  interim 

bond  certificates 

Union    Water    Co    1st   mtge 


Debt  of  Company  and  Controlled  Properties. 

Date.      Interest.      Outstanding. 
-..     $11,234,000 


Maturity. 


1911       6  g  J-J 


4.750,000  Jan    1    1956 


$5,000,000  g  ($1,000)  guarUnt.  in  San  Fr.  and  N.  Y.    Anglo-Cal.  Trust 


p&i  by  United  Prop  Co.c&r  I 
Bay    Cities   Water    Co   first  J 

mortgage  $10,000,000. 
San     Fran-Oak     Ter     Power/ 

mtge  $30 ,000 ,000 . 

Sierra  Water  Supply  Co  first! 

mortgage   $5,000,000- 


Co.,  San  Francisco,  Trustee. 

1903  J-J  1,151.000  Jan    1    1948 

lInt.atMerc.Tr.Co.,S.F..tr.,&U.S.M.&Tr..N.Y. 

12.000,000     

iMechanics'  Trust  Co.  of  N.  J.,  Trustee. 

1906  F-A  750,000  Aug   1   1926 

lint,  at  Mercantile  Tr.  Co.,  San  Fran.,  Trus. 

Bonds. — The  Union  Water  Co.  bonds  are  red.  to  Jan.  1  1931  at  110  and 

interest,  thence  to  1946  at  105  and  int.;  thereafter  at  par  and  int.     Sink.  fd. 

begins  Jan.  1  1918. 

OFFICE.- Mechanics  Institute  Bldg..  San  Fran.— V.  97,  p.  597,1116, 
1358,  1899;  V.  98.  p.  612;  V.  99,  p.  750,  895,  1599:  V.  100,  p.  1753. 


SAN  JOSE,   CAL. 

SAN  JOSE  RAILROADS.— A  trolley  road, 
^outheru  Pacific  Co.  owns  entire  stock  except  directors'  shares. 

ORGANIZATION. — Incorp.  in  California  Dec.  23  1909  as  successor  to 
San  Jose  Ry.  Co.  V.  90,  p.  1297.  Properties  of  San  Jose  &  Santa  Clara 
County  RR.  Co.  purchased  by  San  Jose  RRs.  March  15  1912. 

STOCK  AND  BONDS —      Date.      Interest.      Outstandino.      Maturity. 

Stock  .$5,000,000  ($100) -. $5,000,000     

1st     mtge     81,500,000     goldf   1910       5  g  J-J  1,386.000  Jan    1    1955 

($1,000)  sinking  fund... tfllnt.  at  Mercantile  Trust  Co.,  S.  F.,  Trustee. 
San  Jose  &  Santa  Clara  Cof    1906       414  A-O         1,161,000  April  1  1946 

RR  1st  &  ref  M  $1.500,000Unt.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

($1,000)    gold c*tfl 

Bonds. — The  San  Jose  &  Santa  Clara  Co.  RR.  bonds  are  subject  to  call 
atll^MKlint.    Sw»i«ff/w"dofl%  of  outstanding  bonds  began  Apr.  1  1911 


1st  M. bonds  are  subject  to  following  sink. fund  provisions,  Jan.  1  1915  to 
1939,  incl.,  $10,000  per  year,  1940-44,  incl.,  $20,000  per  yr;  1945-49, 
$30,000  per  yr.;  1950-.54,  $40,000  per  yr.;  or  tliesc  bonds  may  be  delivered 
to  tru,-.tc(!  in  lieu  tlnreof. 

KAI4NlN(i.S. — For  year  ending  Doc.  31  1916,  gross,  $320,612:  net  (after 
taxes),  S.56,888:  othfT  income.  .$760;  int.  &c.,  .$166,624;  def.,  $108,976.  !■ 
1915,  gross,  .S337,650:  net  'after  taxes),  $70,002;  other  income,  85,487;  int. 
&c.,  $164,1.50:  def.,  .$88,661. 

ROAD. — Owas  2H.52  miles  first  track.  11.75  miles  2d  track.  2.19  miles 
sidings  and  turnouts,  total.  42.46  miles;  serving  cities  of  San  Jose  and 
Santa  Clara  and  country  adjacent  thereto.  Standard  gauge.  49  electric 
motor.  2  freight  and  16  trailer  cars. 

OFFiCI'.US.— I'ro:^.,  Win  F.  Ilerrin:  V.-P..  Paul  Shoup;  Sec.  &  Aud., 
a.  A.  Culloden;  Treas.,  M.  .S.  Wa<le;  Gen.  Mgr.,  F.  E.  Chapin. — V.  90. 
p.  1297;  V.  92.  p.  1033;  V.  104.  p.  560. 


SANTA  CRUZ,  CAL. 

COAST  COUNTIES  OAS  &  ELECTRIC  CO. 

ORGANIZATION.— Organized  in  California  on  Mar.  20  1912  and  has  ac- 
quired the  (Joast  Counties  Light  &  I'ow.  Co.,  Big  Creok  Light  &  Pow.  Co. 
and  San  Bonilo  Light  &  Power  Co.  and  Gilray  Gas  Works;  ai.so  the  entire 
capital  stock  of  the  Union  Trac.  Co.  (Santa  Cruz).  FrandiisKs  in  munici- 
palities perpetual;  county  franchises  on  highways  until  1940  to  19.59. 

STOCK  AND  BONDS—      Dale.      Interest.      Outstanding        Maturity. 

Common  $2 .000  OOO $1,000,000    

1st  pref  $1,000,000  6%  cum.. Quar.  100.000       See  text 

Prof  $1,000,000  6%  cum Quar.  1,000,000       See  text 

Coa.st  CountiOM  L  &  P  .1st  Mf   1906       5  g  F-A  918.000  Aug   1    1946 

$1,000,000  g  ($1. 000). c*tf  lint,  at  Mercantile  Tr.  Co.  San  Fr..  Tru.stee. 
BigCrk  Lt&Pow  lstM$339,000  tf...         4%  296  000  May  1   1947 

SanBonLt&Pow  lstM$150.000tf..-         6%  14s. 000  Sent  1    19.50 

Bonds. — Of  the  Coasi  •  ounties  Lt.  &  Pow.  bonds.  $82  000  are  held  in 
skg.  fd.  Callable  \07\4  and  int.  on  any  int.  day.  Amui.il  cum.  skg.  fd. 
of  1%  of  bonds  out.  began  .Tune  .30  1911.  V.  95,  p.  681.  Si  ik.  fd.  on  Big 
Creek  Lt.  &  P.  bonds,  $3,600  per  ann.  bejan  Mar.  30  1908;  $43,000  In 
sinking  fund.  Sinking  fund  on  San  Benito  Light  &  Power  bonds  of  1  %  of 
bonds  out.  began  June  30  1915.     $2,000  bonds  and  $860  cash  in  fund. 

Dividends. — G%  per  ann.  is  being  paid  on  both    issues  of  pref.  stock. 

EARNINGS. — For  years  end.  Dec.  31  (not  incl.  Union.  Trac.  Co.). — 

Year —  Gross.      Net  (aft. Tax.).  Int.,  &c.      Deprec'n.        Surplus. 

1916 $363,979         $167,740         $80,221         $20,000         $67,519 

1915 338,210  163,209  84.008  20,000  59,201 

Property. — Has  one  hydro-electric  and  two  steam  plants;  combined 
capacity,  3,346  h.  p.;  75  miles  transmission  lines  and  531  miles  distribution 
lines.     Gas  plants  in  Santa  Cruz.,  Watsonville,  HoUister  and  Gilray. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  S.  Waldo  Coleman;  V.-P.,  R.  M 
Hotaling;   Sec.  &  Treas.,  L.  W.  Pryor. — V.  95.  p.  GSl:   V.  101.  p.  614. 

Union  Traction  Co. — Controlled  by  the  Coast  Counties  Gas  &  Elec.  Co. 

At  a  meeting  of  the  biradliolders  of  the  Union  Traction  Co.  in  Aug.  1915 
a  bondholders'  protective  committee  w<as  appointed  to  investigate  the  con- 
dition of  that  corporation.  V.  101.  p.  616,  846.  A  majority  of  the  bond- 
holders have  signed  an  agreement,  without  surrender  of  any  foreclosure 
rights,  to  the  effect  that  property  is  to  bo  managed  as  heretofore  and  cou- 
pons to  be  paid  as  earned. 

BONDS—  Date.        Interest.     Outstanding.      Maturity. 

Union  Trac  Co  1st  M  $7.50.-/    1905  5%,  631.01)0  Feb    1    1935 

000  gold    ($1 .000) -c&r  ntf  lint,  at  Union  Tr.  Co..  San  Fran  .  Trustee. 

The   bonds   have  a   skg.   fund   from    1910  to   1915    of    )^%   of  bonds 

i  out.;  from  1915  to  1920  1%  of  bonds  out.,  and  from  1920  to  maturity  2% 

of  bonds  out;  said  fund  to  be  used  to  redeem  the  bonds,.     Are  subject  to 

call  at  110  and  int.     $100,000  bonds  are  reserved  for  betterments  and 

extensions.     $19,000  have  been  retired. 

ROAD. — -Operates  18  miles  of  track  in  Santa  Oruz  and  to  Capitola. 
Standard  gauge. — V.  101,  p.  616,  846. 


SAVANNAH,  GA. 

SAVANNAH  ELECTRIC  CO.— A  trolley  system. 

ORGANIZATION. — Incorporated  in  Georgia  in  Dec.  1901  as  a  consoli- 
dation of  the  City  &  Suburban  Ry.,  the  Savannah  Thunderbolt  &  Isle  of 
Hoxje  Ry.,  Savannah  &  Isle  of  Hope  Ry.  and  the  Edison  Electric  Illuminat- 
ing Co.  Does  the  entire  street  railway  and  the  greater  part  of  the  electric- 
lighting  and  power  business  of  the  city.  The  Savannah  Power  Co.  was 
incorporated  m  Georgia  May  3  1912  (capital  stock  authorized  and  Issued. 
$1,000,000)',  aud  has  built  a  power  station  with  14.700  k.  w.  capacity  which 
is  oper;'.ted  under  lease  b.v  the  Savannah  Electric  Co.  and  the  latter  guaran- 
tees the  bonds  and  notes  issued  by  the  Power  Co.  V.  95,  p.  1040.  Fran- 
chises for  both  street  railways  and  electric-lighting  plant  are  perpetual. 
Bonds  and  stock  wore  in  July  1902  listed  on  the  Boston  Stock  Exchange. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2„500.000     

Pref  $1,000,000  6%  n-c  ($100) 6  A-O  1,000,000  Oct '07,  3% 

1st  cons  mtge  $3,500,000  gold?    1902       5  g  J-J  2,147,000     Jan  1  1952 

($1,000  and  $500) c*-tfllnt-  at  American  Trust  Co..  Boston,  trustee. 

Sav  Thun  &  Isle  of  H  1st  Mf   1897       4  Q-J  1.000.000  July  1   1947 

g  ($l,000)$l,250,000.c*ntfllnt-  at  Central  Trust  Co.,  New  York. trustee. 
Sav  Power  1st  M  $2,500,000/   1912       5  A-O  See  text     April  1  1932 

g  (call  at  105  and  int) tf  ICommonwealth  Trust  Co.,  Boston,  trustee. 

1912       6  A-O  966,000  April  1  1918 

Int.  at  Commonw.  Tr.  Co.,  Boston,  trustee. 

1.111.000     

•The  6%  preferred  stock  is  subject  to  call  at  120  at  any  time. 
Of  the  Savannah  Elec.  Co.  1st  cons,  bonds,  $1,000,000  are  re- 


Savan    Power   coupon    notes/ 
.$2,000,000  gold  guar tf\ 

Notes  payable  July  31  1917. 
Stock. - 
Bonds. 


served  to  retire  a  like  amount  of  bonds  of  the  Savannah  Thunderbolt  &  Isle 
of  Hope  Ry.  Callable  in  whole  (or  in  part  for  sinking  fund)  at  1 10  and  int. 
on  any  interest  date.  The  company  binds  itself  to  apply  at  least  .$20,000 
per  annum,  beginning  1906,  toward  Improvements  or  extensions,  or  in  the 
purchase  of  bonds.  Tho  remainder  unissued  of  the  Savannah  Elec.  bonds 
may  be  used  for  new  construction  and  equipment,  at  rate  of  $1,000  bonds 
for  $1 .250  in  cash  spent.  Of  the  Savannah  Thunderbolt  &  Isle  of  Hope  Ry. 
bonds,  $250,000  have  been  canceled.  Of  the  Savannah  Power  bonds.  $1  .- 
250.000  are  Issued  but  deposited  as  collateral  for  notes.  Sinking  fund  2% 
annually  beginning  Jan.  1  1918.  Bonds  guar.,  p.  &  i.,  and  sinking  fund  by 
Savannah  Elec.  Co.,  and  the  $1,000,000  coupon  notes  are  guar.,  p.  &  i.  The 
notes  are  callable  at  par  and  int. 

Dividends. — On  pref.  .stock  1902  to  1907  incl..  6%  per  annum.  None  since. 

EARNINGS. — For  the  12  months  ending  June  30: 

Net  (after  Sinking 

June  30  year —  Gross.         Taxes).       Interest.       Fund.  Balance. 

1916-17 $888,906     $301, .569     $266,325     $20,000     Sur. $15,244 

191.5-16 789. ,537       257,999       259,645       20,000     Def.   21,646 

ROAD. — Operates  59.1  miles  of  single  track.  Gauge,  5  feet.  Power 
stations  have  12,300  k.  w.  capacity.     SO  passonger  and  1'7  other  cars. 

OFFICERS. — Pros..  Geo.  J.  Baldwin:  V.-Ps.,  Chas.  F.  Wallace  and 
Harry  H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec.  &  Mgr.,  Howard  C.  Foss, 
Savannah;  Asst.  Sec.,  Alvah  K.  Todd,  Boston.;  Gen.  Mgrs.,  Stone  & 
WebsterMgt.  Assn.— V.  86.P.920;  V.  95,  p.  1040;  V.  102,  p.  1437;  V.  103, 
p.  140;  V.  104,  p.  1593. 

SCRANTON    PA 

SCRANTON  &  WILKES-BARRE  TRACTION   CORPORATION.— 

A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  in  1913  as  a  reorganization  (per 
plan  V.  96,  p.  1701)  of  the  Lack.  &  Wyom.  Valley  Rapid  Transit  Co.  (sold 
at  foroclosiiro) ,  which  company  owned  all  the  securities  of  the  Lackawanna 
&  Wyoming  Valley  RR..  the  Scranton  &  Northeastern  RR.,  tho  Lacka- 
wanna Tunnel  Co.  the  Central  Valley  RR.  and  tho  Wilke.s-Barre  RR. 
These  latter  five  companies  were  merged  into  the  Lack.  &  Wyom.  Valley 
RR.  Co.  (the  operating  comp,any)  with  $1,850,000  stock  and  $5,000.00» 
bonds,  all  of  which  is  owned  by  the  Scranton  &  Wilkos-Barre  Trac.  Corp. 
and  dopositi;d  under  that  company's  refunding  mtge.,  subject  to  $SSS.O0O 
L.  &  W.  V.  Rapid  Transit  coll.  trust  bonds.  The  Railroad  Co.  owns  all  the 
stock  of  thw  Lack.  &  Wyom.  Valley  Pow.  Co.     Power  franchises  perpetual. 

Sinking  Fund  and  Redemption  Plan. — Brooks  &  Co.,  Scranton,  Pa.,  ar« 
recommending  to  the  holders  of  the  Lacka.  &  Wyo.  Val.  Rap.  Tr.  Co. 
coll.  trust  bonds  of  1901  a  plan  for  a  sink,  fund  ($15,000  per  ann.)  and  th« 
establishment  of  a  call  price  of  105  and  int.  Assenting  bondholders  ar« 
requested  to  deposit  their  bonds  with  the  Guaranty  Trust  Co.  of  W.  Y., 
depositary,  on  or  before  Nov.  1  1917.     V.  105,  ?.  900. 


Sept.,  1917. 
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Date. 


Interest. 


STOCK  A. VI)  130XDS— 

Common  I? I,.in0. 000 

Pref  cum  $1.000.000 

L  &  W  V  R,ip  Tr  Co  coll  trust?   1901 

5%  sold  bond.s c*tfllnt.  at  Guaranty 

Refundirv.^  mtee  (see  text)  «'   1913       5% 


Maturity. 


Oiii.staiiUing. 

Sl.oOO.OOO    

See  text  720.000       See  text 

5%  8.S8.000  Aug  1    1951 

Trust  Co..  N.  y..  trustee. 
2.112.000       Aug   1951 


.jil.OOO) ...cHfiGuaranty  Trust  Co..  New  York,  trustea 

Coll  trust  sink  fund  Kold  bdsf    1914       6  K  A-O  980.000     Apr  1  19.34 

$1,000,000    (SI. 000) c*\Guaranty  Trust  Co..  New  York,  trustee. 

Stock. — Oivs.  on  pref.  tj%  per  annum  until  June  30  1917  and  7%  there- 
after. Cumulative  from  June  30  1914.  Pref.  stock  is  red.  at  105  throe 
years  after  its  is,sue       Pref.  and  com.  have  equal  votins;  power. 

Bonds. — Rofundins;  mtse.  bonds  are  callable  at  105  and  Int.;  sinking  ftina 
ot  \i%  npr  annum  of  oiitstandinij  bonds  commoncas  Nov  1  1917:  •'^^''^■,''2*] 
are  reserved  to  retire  underlying  bonds.  The  mortgage  was  authorized 
originally  for  $5,000,000.  but  was  subsequently  closed  at  S3.000.000.  The 
L.  &  W.  V.  R.ipid  Transit  Co.  5%  bonds  are  secured  l)y  deposit  of  $1 ,850,- 
000  stock  and  S5. 000.000  1st  M.  5s.  due  1951.  of  the  Lack.  &  Wyom.  Valley 
RR.  Co.  The  coll.  trust  6s  of  1914  are  red.  at  any  int.  period  at  100  and 
accrued  interest.  Sinking  fund  (cumulative)  of  1%  of  outstanding  bonds 
annually  from  March  I  1916  to  March  1  1933.  These  bonds  are  secured 
by  the  same  collateral  as  the  first  and  refunding  mortgage.      V.  98.  p.  1246. 

Dividends. — 6%  was  paid  on  preferred  stock  from  July  1913  to  an  incl. 
April  1917.     In  Julv  1917  began  paying  7%. 

EARNINGS. — Fiscal  year  ending  June  30: 
Fiscal  Operating    Other  Inc.    Exp.  &        Bond       Preferred  Balance, 

Year —  Income.    {Hold.  Co.).   Taxes.      Interest.        Divs.      Surphis. 

1916-17. S315.715         $591         $5,613     $210,000     $42,800     857,893 

1915-16 305.148  540  4.547       210,000       42,200       48  ?41 

ROAD. — Lackawanna  &  Wyom.  Vail.  RR.  operates  22.75  miles  of  first 
track.  20.74  miles  of  second  track  and  8.61  miles  of  yard  track  and  sidings. 
Double  track,  laid  with  ^tO-lb.  rail.  Standard  steam  construction,  private 
rir;ht  of  way.  A  standard-gauge  tunnel,  about  5.000  feet  loni?.  was  com- 
pleted in  Scranton  in  Oct.  1905.  This  removed  the  only  heavy  grade  on 
the  line  between  Scranton  and  Wilkes-Barre.  30  passenger.  52  freight  cars, 
4  motor  express  cars.  1  motor  work  car  and  2  electric  freight  locomotives. 
Freight  and  passenger  business  is  exchanged  with  all  railroads  entering  the 
terminal  cities. 

OFFICERS. — Pres..  Wm.  C.  Sproul;  Chairman  Exec.  Comm.,  Prank  R. 
Ford;  V.-P..  W.  H.  T.inpincott;  Sec,  S.  C.  Stivers:  Treas.  II.  C.  Kochers- 
perger.— V.  98.  p.  1158.  1246.  1539:  V.  101,  p.  1190;  V.  105.  p.  910. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturitf. 
Pacific  Tract   Isl  M  .$5,000.-1    1907        5  g  J-J  See  text   July    1   1927 

000  gold  (Sl.OOO) c*Unt.  at  Old  Colony  Tr.  Co.,  Bost..  Trustee. 

Wliatconi  Co  Ry  &  Lt  1st  Mf    1905       5  g  M-N      $1,424,000   Nov    1  1935 

$2,500,000  gold  (<!;i  OOOitfllnt.  at  Old  Col.  Trust  Co  Boston.  Trustee. 
Notespayable.July  31  1917 2,475.000     - 

STOCK. — In  addiiion  to  the  amounts  of  com.  and  pref.  stock  reported 
outstandinc:  above,  there  are  non-interest-beariiig  receipts  for  $17  729 
com.  stock  exchangeable  at  par  for  stock  certificates.  Pref.  stock  is  re- 
deemable at  125.  $1,466,800  common  stock  is  owned  by  Public  Service 
Inv.  Co. 


KEYSTONE  UTILITIES  CO.— A  holding  company 

ORGANIZATION.  — Incorp.  in  Del.  Nov.  27  1916.  Controls  the 
Hanover  Light.  Heat  &  Power  Co..  Hanover  &  McSherrystown  St.  Ry.  Co. 
(see  this  co  ) .  Gettysburg  Electric  Co..  DuBois  Electric  Co'..  DuBois  Trac- 
tion Co.  (see  this  co.).  Susquehanna  County  Light  &  Power  Co. 

These  conip  inies  <lo  the  electric  light,  power  and  part  street  railway  busi- 
ness in  Hanover.  Gettysbm-g,  DuBois,  Montrose,  Susquehanna,  New  Mil- 
ford  and  other  communities  in  York,  Adams,  Susquehanna  and  Clearfield 
counties,  Pa.     The  properties  are  operated  by  the  United  Service  Co. 

Brooks  &  Co.,  Scranton.  in  Dec.  1916  offered  the  unsold  portion  of  the 
$1,225,000  1st  &  consol.  5s  at  91K  and  int.,  with  50%  allotment  of  stock. 
V.  103.  p.  2341. 

STOCK  AND  BONDS —      Dale.       Interest.     Ouislandi.no.      Maturity. 

Stock  $5,000,000  ($50) $1.-500.000    

1st  &  consol  M  S7.. 500. 000  gl    1916       5  g  F-A  1,225.000  Nov  1  1941 

($200,  $500  and  $1,000) -c*  I  Interest   at    Scranton    Trust    Co..    trustee. 

Bonds. — Seciu-ed  by  pledge  of  the  capital  stocks,  contracts  ana  other 
securities  of  the  underlying  cos.;  also  by  lien  on  other  property  of  the  co.. 
incl.  impts.  to  be  made  shortly  with  part  of  the  proceed.s  of  present  issue. 
Sufficient  bonds  re.served  to  retire  certain  underlying  liens  which  in  amount 
are  less  than  the  present  issue.  No  bonds  to  be  issued  for  more  than  87  }^  % 
of  total  expenditures,  nor  unless  annual  net  earnings  of  the  combined  prop- 
erties are  1  y^  times  the  interest  charge,  incl.  bonds  to  be  issued.  Red.  at 
102  H  and  int.  in  whole  or  part  to  Nov.  1  1931  and  at  105  and  int.  thereafter. 

PROPERTY. — System  includes  4  electric  generating  stations  (aggregat- 
ing 5.900  h.  p.  capacity);  a  hydro-electric  system  at  Susquehanna.  Pa.,  ca- 
pacity 600  h.  p.;  /  5  miles  of  high-tension  transmission  lines,  connected  with 
local  distributing  lines;  20  miles  of  street  railway  trackage,  cars,  &c. 

OFFICERS. — Pres..  Frederick  J.  Piatt;  V.-P.,  James  A.  Linen,  Jr, — 
V.  103,  p.  2341. 

SEATTLE,  WASH. 

PUGET  SOUND  TRACTION,   LIGHT  &   POWER  CO. 

ORGANIZATION. — Incorp.  Jan.  2  1912  in  Maine  per  plan  in  V.  94.  p. 
124  (re-incorp.  In  Mass.  on  July  9  1912).  and  has  purchased  and  consoli- 
dated the  properties  formerly  owned  by  the  Seattle  Electric  Co..  Pacific 
Coast  Power  Co.,  Puget  Sound  Power  Co.,  Seattle-Tacoma  Power  Co.  and 
Whatcom  County  Ry.  &  Light  Co.  Also  owns  most  of  the  stock  of  the 
Puget  Sound  Electric  Ry.  and  all  the  stock  of  the  Pacific  Northwest  Trac. 
Co.,  which  in  turn  owns  the  capital  stock  of  the  Puget  Sound  International 
Ry.  &  Power  Co..  lessee  of  Everett  Ry.,  Light  &   Water  Co. 

Through  its  subsidiary  companies  does  substantially  all  the  street  and 
interurban  railway  and  the  commercial  electric  light  and  power  business  in 
the  Puget  Sound  district,  including  the  cities  of  Seattle,  Tacoma,  Belling- 
ham  and  Everett,  Wash.  Owns  or  controls  hydro-electric  power  plants 
with  a  present  development  of  74.000  h.  p.  and  an  ultimate  development  of 
about  175,000  h.  p.  andsteamstations  with  a  present  capacity  of  3 1,400  h.  p. 

Principal/rancftises  expire  as  follows:  In  Seattle,  railway,  1934;  lighting, 
1952.  In  Tacoma,  railway,  1939;  power,  1930.  In  Belliugham,  railway, 
1941  (minor  railway,  1934);  light  and  power,  1940;  gas,  1941.  In  Everett, 
lighting,  1945.     Interi'.rbans  chiefly  on  private  right-of-way. 

Far'ird'i'f  Francmsf  Dm^iiin. — .See  V     9'i.  i>    7'." 

Fare  Agreement. — See  "Chronicle"  of  Feb.  13  1915.  page  557.  On  Sept. 
12  1917  the  P.  S.  Comm.  auth.  the  co.  to  discontinue  the  .sale  of  25  tickets 
for  $1  in  Seattle. — V.  105,  p.  1209.     The  city  will  appeal. 

Sale  of  Water  Plant  to  City. — On  Aug.  10  1916  the  city  of  Everett  took 
over  the  water  plant  of  the  Everett  Ry.,  Lt.  &  Water  Co.  for  $994,000. 
Proceeds  were  used  to  take  up  the  $500,000  Everett  Water  Co.  1st  5s. 
due  1921  and  .$  I  .7  )0  )  of  tht  .$675,000  Everett  Ry..  Lt.  &  Water  Co.  1st 
M.  5s.  due  April  1  IO'.t 

In  1915  the  co.  applied  to  the  P.  S.  Comm.  for  relief  from  the  provisions 
of  its  Seattle  franchise  compelling  it  to  pave  between  tracks  and  pay  2  %  of 
its  gross  revenues  to  the  city.  A  similar  petition  by  the  Tacoma  Ry.  & 
Power  Co.  was  dismissed  on  April  27  1917,  the  P.  S.  Comm.  holding  that  it 
had  no  power  to  interfere  and  grant  relief. 

Strike  Settlemenl. — On  Aug.  2  1917  the  strike  on  the  lines  of  the  company 
was  settled  to  mutual  satisfaction  of  company  and  employees  after  having 
been  in  force  for  2  weeks.  V.  105,  p.  290,  389,  499.  Ai-bitration  of  the 
points  at  issue  was  agreed  upon 


Si'OlUv  AND  UtJND.S 
Common  $25,000,000  ($100)-. 
Pf  $15,000,000  6%  cum  ($100) 
5-yr  M  gold  bds  .$15,000,000 
($10,000,    S5.000.    $1,000, 

$.500) c*&r 

Pacific  Coast  Power  1st  mtga 
$10,000,000  gold  (Sl.OOO) 
c*&r  (closed  mortgage) 


Date.        Interest.     Outstanding.      Maturity 

Q-J  15       $20,110,525  See  text 

Q-J  15  14. 79.}  667  July'  17 ,  %  % 

1914       6  g  F-A        10.057.000  Feb     11919 
Int.  at  Old  Colony  Trust  Co.,  Trustee. 


3.990,000  Mar  1  1940 
Bk.,  Chic,  Trustee. 
&   Co.,   Inc.,    New 


1910       5  M-S 
Int.  at  Harris  Tr.  &  Sav 
or  at  Harris.  Forbes 
.      York,  or  Boston. 
Seattle  Elec  Co  1st  M  $5.000 '  1900       5  g  P-A         3.808  000 — Feb  1  1930 

Int.  at  Boston  Safe  Dup    *  Tr.  Co.,  Trustee. 

1907       5  g  F-A         5.797,000— Aug  1  1929 

Int.  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 

1901       5  g  M-N  366,000— Nov  1  1921 

Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  Bos.,Tr. 

1903       5  g  J-D  2,920,000— .June  1  1933 

Int.  at  Old  Colony  Trust  (^o..  Boston,  Trust. 

1909       5  M-S  2,962.000— Mar  1  1939 

c*&rtf  lint,  at  Old  Colony  Trust  C!o. .  Boston,  Trust 

1905       5  g  A-O  171,000— April  1  1925 

Int.  at  Bankers  Tr.  Co..  N.  Y..  Trustee. 

1909       5  P-A  See  text  Feb  1  1941 

Int.  at  American  Trust  Co..  Bo.ston.  trustee. 

1901       5gA-0  825,000  April  1  1921 

Int.  at  Bankers  Tr.  Co..  N.  Y.,  Tru.steo. 

No  sinking  fund  and  not  subject  to  call. 

1903       5gF-A    _   3.025.000 — Feb  1  1932 

Trustee. 


(Sl.OOO)     gold c*ntf 

do     do     cons  &  ref  $25.000,- 
000  ($1,000)  gold..c*&rtf 

Seattle  Ry  1st  M  S.500.000  g 
(Sl.OOO)  guar  p  &  i...c*tf 

Pug  Sd  Pow  1st  M  $4,000,000 
gold  (••Jl.OOO)  guar c*tf 

Seattle-Everett  mtge  $5,000,- 
000  g  (Sl.OOO.  &c).-      "      " 

Everett  Ry.  Lt  &  W  1st  M( 
$2,000,000  g  ($1.000)--ctf  1 

do  do  cons  M  $4,000,000/ 
gold c*&r.\ 

Everett  Ry  &  Electric  first/ 
mortgage  $1,000,000  gold{ 
($1,000)   (closed) tfl 

Pug  Sd  El  1st  cons  M  $5,500,-/ 


000  gold   ($1,000) c*tflInt.at01dColonyTrustCo.,  Bost. 

do  cons  &  ref  M  $15,000,000   1911        Si«)  text       .      . 

Tacoma  Ry  &  P  1st  M  gold  (   1899       5  g  A-O  1.2.36.000— April  1  1929 

($1  000)  $1,500,000  not  re- {Interest  at  Old  Colony  Trust  Co.,  Boston, 
dcemable c*ntfl.     Trustee. 


Bonds. — Remaining  5-yr.  gold  bonds  of  1914  are  reserved  for  additions. 
&c..  at  75%  of  cost.  Subjoci  to  call  as  a  whole,  but  not  in  part,  at  par  and 
accrued  int.  Pacific  Coast  Power  mtge.  is  closed.  S  10.000  have  been  can- 
celed.    Red.  at  105  and  int.  on  any  int.  date.     See  V.  90.  P-  1102. 

Seattle  Electric  Co. — Sinking  Fund.— On  1st  M.,  1%  of  bonds  outstanding; 
$1,192,000  bonds  were  held  by  the  trustee  notcanceled  July  31  1917;  can  be 
c.dled  as  a  whole  or  in  pan  for  sk.  fund  on  any  int.  date  at  1 1()  and  int. 
The  coasol.  and  ref.  M  bonds  can  be  called  in  amounts  not  less  than 
$500,000.  and  in  smaller  amounts  for  sinking  fund  purposes  at  105  and  int. 
on  any  interest  day.  Sinking  fund  of  1%  per  annum  started  Oct  1  1909; 
?591.000of  the  bonds  were  hold  by  tru.stee  for  s.  f.  July  31  1917.  $1,344,- 
000  are  canceled  and  $7,242,000  reserved  to  retire  underlying  bonds.  V.  85, 
p.  222;  V.  92.  p.  189.     Both  mortgages  are  closed. 

Seattle  Rt/.  bonds  have  a  sk.  fd.  of  1%  of  bonds  certified;  $32,000  have 
been  canceled  and  $102,000  are  held  in  sk.fd.  not  canceled.  Bonds  can  be 
called  as  a  whole  (or  in  part  for  sk.  fd.)  at  110  and  int.  on  any  Int.  day. 

Puge.l  Sound  Pmcer  Co. — Mortgage  is  closed.  Both  prin.  and  int..  as  well 
as  sink.  fd.  payments,  are  guar  by  the  Seattle  Electric  Co.  Can  bo  ex- 
changed for  Seattle  Electric  consol.  and  ref.  5%  bonds,  par  for  par.  A  sink- 
ing fund  of  I  %  per  annum  of  bonds  outstanding  commenced  Mar.  1  1906; 
■1358.000  have  been  retired.  Subject  to  call  as  a  whole  (or  in  part  for  sk.  fd.) 
at  110  and  interest  on  any  int.  day. 

Seattle-Ererett  bonds  are  a  direct  obligation  of  the  Seattle  Elec.  Co.,  but 
Pacific  Northwest  Traction  Co.  has  agreed  to  pay  pria.,  int.  and  sinking 
fund  payments  on  these  bonds,  and  has  mortgaged  its  entire  property  as 
security.  They  are  additionally  .secured  by  the  pledge  of  the  entire  i.ssue 
(S200.000)  of  stock  of  the  Puget  Sound  International  Ry.  &  Power  Co.  and 
$500,000  conj3ol.  mtge.  bonds  of  the  Everett  Ry.,  Light  &  Water  Co.  The 
mortgage  is  closed  A  .sinking  fund  of  1%  on  amount  of  bonds  out  began 
Mar.  1  1914.  $138,000  not  incl.  in  amount  reported  outstanding  is  held  in 
sink,  fund  uncanceled .  Bonds  are  callable  as  a  whole  or  for  s.  f .  at  105  and 
int.     See  V.  88.  p.  1062;  V.  92.  p.  1244. 

Everett  Ry..  Lt.  &  Water  Co  — Of  the  $2,000,000  M.,  $84''<.000  are  re- 
served to  retire  prior  liens.  $675,000  were  issued  but  .y 504.000  were 
rrt.ired  in  I9I6  through  bilanco  of  proceeds  from  sale  of  wa'.'-r  plant  to 
city  of  Everett.  Mortgage  closed,  except  for  refunding.  No  sinking 
fund,  but  bonds  subject  to  call  on  any  interest  date  upon  60  days'  notice 
at  107)4  and  interest.  Of  the  $4,000,000  consolidated  Mortgage,  $1,- 
503,000  is  reserved  for  prior  liens,  $463,000  owned  by  Puget  Sound  Inter- 
national Ry.  &  Power,  .$485,000  owned  by  Pacific  Northwest  Traction  Co., 
$26,000  is  in  sink,  fund  canceled  and  $1,523,000  are  unissued.  Callable  as 
a  whole  (or  in  part  for  sk.  fd.)  at  par  and  int.  on  any  Int.  day.  Sink.  fd.  of 
1%  per  annum  of  bonds  out  began  May  1  1914.     V.  88,  p.  1061. 

Pugel  Sound  Bleclric  Ry. — Of  the  1st  consol.  M.,  $1 ,236.000  are  reserved  to 
retire  a  like  amount  of  Tacoma  Ry.  &  Power  Co.  bonds  and  $567,000  have 
been  retired  by  a  sk.  fd.  Callable  as  a  whole  on  any  int.  date  at  110  ;tnd 
int.  A  sinking  fund  of  1%  of  bonds  certified,  plus  ,5%  per  ann.  on  iio.id 
purch.  for  sk.  fd..  began  Jan.  1  1907.  Sufficient  of  consol .  and  ref.  bond 
are  reserved  for  underlying  bonds,  the  remainder  is  issuable  at  80%  of 
cost  for  additions  and  improvements. 

Pacific  Traction  Co. — $500,000  were  issued  to  retire  a  like  amount  of  old 
Firsl  M.  bonds;  entire  $500.00(3  now  in  treas.  Remaining  bonds  reserred 
for  future  additions  and  improvements,  under  restrictions.  Subject  to  call 
at  105  and  int.  at  any  titne.  Sk.  fd.  of  1%  of  bonds  outstanding  began 
Jan.  1  1914.     Bonds  are  guar.  p.  &  i.  &  sink,  fund  by  Puget  Sd.  El.  Ry. 

Whalrom  Co.  Ry.  A  Li.  Co. — Bimds  subj.  to  call  as  a  whole  on  any  int.  date 
at  105  and  Int.  Sk.fd.of  1%  per  ann.  of  bonds  outstanding,  if  earned,  com- 
menced Nov.  1  1906;  on  Nov.  1  1911  became  obligatory.  $310,000  bonds 
have  been  canceled,  of  which  $94,000  by  sk.  fd.     Mortgage  is  closed. 

Dividends.— On  pref..  1  14%  quar.  from  organization  to  April  1915.  In 
July  1915  paid  only  '4%'.  same  rate  quar.  to  and  incl.  Jul/  1917.  On 
com.,  first  div.— 1%— paid  April  1912;  July,  1%;  Oct.,  1%.  In  I9I3. 
4%.  In  1914,  Jan.,  1%;  April,  1%;  July,  1%.  October  dividend  passed 
(V.  99.  p.  895),  and  none  paid  since. 

EARNINGS. — For  year  ending  June  30: 

Year — -  Gross.     Net  (aft.  Tax.).   Interest.    Sink.  Funds.      Surplus. 

1916-17 $8,812,115     $3.,475,971     $1,S93,0S3     $362,282     $1,220,608 

1915-16 7,710,459       2.772,525       1,853,630       345,743  673. 1»2 

PROPERTY. — Power  stations  nave  79,180  k.  w.  capacity.  Also  pur- 
chases power  (Bellingham  Division)  from  Western  Canada  Power  Co.; 
street  and  interurban  railways.  478.4  miles  equivalent  single  track.  Gauge, 
electric,  standard;  cable,  3  ft.  6  in.  Passenger  cars,  539  motor,  13  trail 
and  45  cable  grip;  429  freight,  mail  and  miscellaneous. 

OFFICERS. — Chairman  of  Board.  Frederick  S.  Pratt;  Pres.,  A.  "W. 
Leonard;  V.-P.,  W.  H.  McGr.ith;  Clerk,  William  T.  Crawford;  Sec.  James 
B.  Howe.  Seattle:  Treas..  Henr.v  B.  Sawyer;  Gen.  Msrs..  Stone  &  Webster 
Mgt.  Assn.— V.  104,  p.  1801,  1895;  V.  105,  p.  290,  389,  499,  820,  1209. 

SEATTLE  &  RAINIER  VALLEY  RV. 

ORGANIZATION.— Incorp.  in  Del  on  June  8  1916  as  successor  to  thu 
Seattle  Ronton  &  Southern  Ry..  which  was  bid  in  at  foreclosure  sale  on 
May  12  1916  by  Attorney  John  C.  Higgins,  representing  the  bondholders 
(there  were  $825,000  1st  5s  outstanding)  and  common  claimants  under  the 
plan  of  reorganization.  V.  102,  p.  2078.  Under  the  plan  the  new  co.  was  to 
bo  capitalized  at  approximately  $1 ,700.000.  or  the  amount  of  claims  and  the 
liabilities  of  the  receivers  of  the  old  co.  About  25%  on  the  face  of  claims 
to  be  paid  over  to  new  co.  in  cash  by  participants  in  the  reorganization. 
The  bondholders  were  to  receive  1st  M.  bonds  for  cash  paid  in  and  2d  M. 
bonds  for  their  claims.  Common  claimants  were  to  receive  1st  M.  bonds 
for  cash  paid  in  and  stock  for  their  claims  in  the  old  co. 

On  Aug.  25  1914  the  U.  S.  District  Court  held  that  the  fr.-\nchjses  were 
valid,  in  the  suit  brought  by  the  company  to  restrain  the  city  from  revoking 
the  company's  franchises  under  resolution  passed  by  the  City  Council  on 
Dec.  23  1910  (V.  99.  p.  749),  and  on  July  7  1915  the  City  Council  of 
Seattle  abandoned  the  plans  to  take  over  the  physical  property  of  the  com- 
pany within  city  limits  by  condemnation,  by  repealing  the  ordinance  passed 
in  Oct.  1911,  providing  for  suit.  V.  101,  p.  465.  Negotiations  for  the  pur- 
chase of  the  road  were  also  ended,  the  City  Council  voting  the  proposition 
down.  In  Apr.  1917  reached  a  .settlement  with  citj'  over  franchise  diffi- 
culties and  CO.  was  awarded  a  judgment  of  '541.700  against  city  because  of 
changes  in  grades  on  Rainier  Ave.,  &c. 

EARNINGS.— For  year  ending  Dec.  31  1915,  gross,  $283,482;  nrt, 
$76,594.     In  1914.  gross,  $300,112;    net,  .$96,066. 

ROAD. — 25  miles  of  track,  from  Seattle  via  Columbia  City  and  Dunlaj* 
to  Renton.  Rails.  56  to  60-lb.  T  and  girder.  Standard  gauge.  34 
passenger  cars,  19  freight  cars  and  1  locomotive. 

OFFICERS. — Pres.,  Marshall  B.  Sampsell.  Chicago;  Gen.  Mgr.,  If  al- 
ter Brown.— V.  102,  p.  2343. 

SELMA.  ALA. 

SELMA  STREET  &  SUBURBAN   RAILWAY   CO. 

ORGANIZATION.— Incorporated  in  Alabama  on  April  8  1891.  Im 
19()9  control  was  purchased  by  the  American  Pipe  &  Construction  Qo.  of 
Philadelphia,  which  also  controls  the  Selma  Lighting  Co.    See  V.  88,  p.  565 . 

STO(nf  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $125,000  ($100) $125,000     

New  first  mortgage  $125,000/    1902       5  A-O  75.000  April  1  1922 

($1.000) c*tfU"t'-  -It  Warren  Sav.  Bank, Warren, Pa. ,trus. 

Old  mortgage  $50,000  (.$500))    1901       5  J-J  .50,000     Jan  1  1921 

c*tf  lint,  at  Citizens'  Nat.  Bank.  Warren.  Pa. 

BONDS. — 550.000  new  bonds  are  reserved  to  retire  old  mortgage  boncki. 
D.  L.  (Jerould  is  trustee  of  the  old  mortgage. 

ROAD. — Operates  8  miles  of  track  in  and  around  Selma. 

OFFICERS.— Pres.,  Robert  Wethenll;  V.-P.  &  Treas..  H.  Baywrni 
Hodge:  As.st.  Treas.  &  Sec.  Wm.  H.  Roth;  Asst.  Sec,  Ervin  LyndaH. 
Officers'  address,  112  North  Broad  St..  Philadelphia.— V.  88.  p.  666. 
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SHAMOKIN,  PA. 

SMAMOKIN   &   MT.   CARMEL  TRANSIT  CO. 

OKGANIZATION.— Is  a  consolidation  In  July  1006  of  the  Shamokln  & 
Mt.  Oannol  Electric  Ry.  and  the  Ashland  &  Centralla  iilectric  Ily.  V.  83, 
p.  273. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Common  $700.000 $529,250    

Pref  $300.000  0%  non-cum 201,850    

New  mortgage  $600 .000 J   1906  5%  415,000         1936 

iPenn.  Co.  for  Ins.  on  L.  &  G.  A..  Phila..  trus 

EARNING.S.— For  year  ending  .June  30  1916,  gross.  $196,788;  net. 
$80,025.     In   1914-15.  gross.  $166,812;  not,  $52,472. 

ROAD. — Shamokln  to  Beavordale,  Green  Ridge.  Mt.  Carmel,  Ounnlng- 
bam  and  Centralla.  20.25  miles  of  track;  al-so  Ashland  &  Centralla  Elec.  Ry. 

OFFICERS.— Pres.,  E.  W.  Samuel,  Mt.  Carmel,  Pa.;  Sec.,  Thos.  M. 
RIghter,  Mt.  Carmel,  Pa.;  Treas.,  Wm.  Keefer  Jr.,  Mt.  Carmel;  Supt., 
A.  Howard  Thomas.  Shamokln. — V.  83.  p.  273;   V.  94.  p.  1628 

SHAWNEE,  OKLA. 

SHAWNEE-TECUMSEH   TRACTION   CO. 

ORGANIZATION. — Incorporated  In  Oklahoma  on  Feb.  13  1906 
Franchises  are  perpetual  and  exclusive  for  25  years. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stork  $500,000  ($100) $500,000.       "'""'"• 

Fir'it     mortgage     $1,000,000/   1906       5  g  J-D  300,000         1926 

(Sl.OOO)  gold c*llnt.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Can  be  called  In  1916  at  105.     No  sinking  fund. 

KARNINGS.— For  J2  mos.  ending  Dec.  31  1916,  gross,  $49,918;  net, 
after  taxes,  $1,798.     In  1915,  gross,  $46,943;  net,  after  taxes,  $1,799. 

ROAD. — Operates  12  miles  of  track  in  Shawnee  and  between  Shawnee  and 
Tecuraseh.     Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS.— Pres.  &  Treas.,  Louis  K.  Hyde;  Sec.  W.  M.  Cutllp- 
Mcr.,  R.  D.  Long.  ^^ 

SHEBOYGAN,  WIS. 

EASTERN   WISCONSIN   ELECTRIC  CO.— 

r9J*^^^^^^'^^S?^~.^'*<=°'"P-  ^eb.  21  1917  to  take  over  the  properties 
of  the  Sheboygan  Electric  Co..  the  Eastern  Wisconsin  Ry.  &  Light  Co.  and 
the  Wisconsm  Electric  Ry.  (See  "Elec.  Ry ."  Section  for  Jan.  1917) .  Owns 
and  operates  the  electric-lighting,  power  and  street  railway  systems  in  She- 
boygan and  Fond  du  Lac,  gas  in  Pond  du  Lac,  street  railway  in  Oshkosh 
and  about  70  miles  of  interurban  lines  connecting  Sheboygan  and  Elkhart 
Lake,  Fond  du  Lac  and  Oshkosh,  Oshkosh  and  Neenah,  and  Ostikosh  and 
Oniro.  Power  IS  also  sold  in  Plymouth,  Elkhart  Lake  and  Sheboygan 
f^'ll;.  ^'■awc/ii.tes.— Operates  under  indeterminate  permits  as  provided 
by  Wise.  P.  U.  Law.  and  is  thus  protected  from  competition.     ^ 

STOCK  AND  BONDS-       Date.     Interest.     Outslnnding.      Maturity'. 

Common  stock,  $2,000,000 .      .$700  0()0  "'""•"• 

Prefstock,7%,$5,000,000 Q-M""        1,20o!oOO  Sent'ffTIi 

^'*r*^nn'■l^^^S^?•200■000  gl   1917       5  g  M-S         i:i57:000  M^r    1  1947 

($500  &  SI, 000) c* /  Interest  payable  in  Milwaukee  or  N.  Y. 

hnderbjing  Liens —  _ 

1899       5gJ-J  187,000  July    11924 

Int.  at  Nat.  Exch.  Bank.  Milwaukee. 
1903         5gA-0        l,18i,000  Oct     11923 
Int.  at  First  Sav.  &  Tr.  Co.,  Milw.,  Trustee. 
1916       5  g  J-J  1,577,500  July    11946 
Interest  payable  in  Milwaukee  or  N.  Y. 
5%  104,500  1926 

BONDS.— $3,051,000  East.  Wise.  Elec.  Co.  1st  &  ref.  M.  5%  bonds  are 
reserved  to  retire  prior  liens.  Additional  bonds  may  be  issued  for  75%  of 
the  actual  cost  of  permanent  additions  and  Improvements  under  conservative 
restrictions.  Callable  at  105  and  Int.  on  Mar.  1  1922  or  any  int.  date  there- 
^,?Ji;  , ^nU'""? /""'^  •  1^"  PS"*  ^^^-  of  bonds  outstanding  in  1922  to  1931; 
1J^%  1932tp  1941;2%  1942  to  1946;  to  be  used  for  retirement  of  bonds  or 
tor  exts.  and  addns.  against  which  no  additional  bonds  may  be  issued. 
Trustee,  Wisconsin  Trust  Co.,  Milwaukee.     V.  104,  p.  1145. 

The  Eastern  Wise.  Ry.  &  Lt.  Co.  1st  5s  are  red.  on  any  int.  date  at  103 
and  int.  on  6  months'  notice.  The  Sheboygan  Elec.  ref.  &  impt.  5s  are 
callable  at  105  and  int.  on  July  1  1921  or  any  int.  date  thereafter.  Sinking 
oc?  lir^  ?'"'io']r-  ?f  bonds  outstanding  in  1920  to  1930;  1H%  1931  to  1940; 
J/c  1941  to  1945;  to  be  used  for  retirement  of  bonds  or  for  exts.  and  addns. 
Trustee.  Wisconsm  Trust  Co.,  Milwaukee. 

:gJ''i^.^"^s---Divs.  on  pref.  stock  were  beg«n  in  June  1917. 

ii.AKNlNGS. — Combined  statement  of  consolidated  companies  for  12 
months  ending  Jan.  31- 


Fond  du  Lac  St  Ry  &  L  mtge 
$250,000  ($500)  g-r&c*ntf 

East  Wise  Ry  &  Lt  1st  M  g 
(•Sl.OOO) c*tf 

Sheboygan  Elec  ref  &  Lmpt  M, 

g  ($1,000  &  $500) c*tf 

Sheb  Ry  &  Electric 


1917.        1916. 
Gross  earnings... $958, 633  $860,809 
Net.aft.tax^&main.  411,222     346  487 


Bond    interest $204,100 

Balance 207.122 


I  l^l^pPERTY.— Gas  plant  and  42  miles  of  gas  mains  in  Pond  du  Lac; 
eiectnc-distnbution  system  and  3  electric-generating  plants,  combined 
capacity  ot  6,500  h.  p.  in  Sheboygan,  Fond  du  Lac  and  Oshkosh;  street  rail- 
way and  interurban  lines  over  100  miles  of  single  track.  The  greater  part 
of  the  interurban  lines  is  laid  chiefly  with  70-lb.  T  rails,  and  with  the  excep- 
tion ot  that  portion  from  Oshko.sh  to  Neenah  and  within  city  limits  is  located 
on  private  right  of  way.  Additional  5,000  k.w.  steam  turbine  unit  is  to  be 
installed,  and  high-tension  transmission  lines  will  be  built  immediately. 
Also  hydro-electric  power  sites  on  the  Wisconsin  and  Wolf  Rivers  capable 
of  estimated  development  of  over  20,000  h.  p. 

OFFICERS— Pres.,  Joseph  H.  Brewer;  V.-P.,   R.  H.   Smith;  Treas., 
vvuiis  J.   Kipley;   Sec,   Blaine  Gavett.     Under  management  of  Kelsey, 
Grand  Rapids,  Mich. — V.  104.  p.  1145. 


Brewer  &  Co., 


SHREVEPORT,  LA. 

SHREVEPORT  RAILWAYS  CO. 

ORGANIZATION. — Successor  of  the  Shreveport  Traction  Co.,  the  fran- 
chises and  properties  of  which  company  were  purchased  in  July  1914  by  the 
Shreveport  flazijmi/s  Co.  Shreveport  Trac.  Co.,  in  turn,  succeeded  the 
Shreveport  Belt  Ry.  Co.  and  Shreveport  City  RR..  chartered  in  1870,  and 
purchased  the  Highland  Park  Trac.  Co.  and  the  Shreveport  City  Suburban 

jp  *-'Tf?^  '"ind  operates  entire  street  railway  system  in  city  of  Shreveport. 
inc!I*^"  am'^^" —  "  1^12  a-'l  franchises  of  the  company  were  extended  until 
1954.     All  franchises  are  free  from  burdensome  restrictions. 

o^^'^^iS^L'v^^R^^Nl^S—      -Da'*-       Interest.     Outstanding.      Maturity. 
Stock  $2, 000. 000 .  _  $1000  000 

^^*r.^nfflSl«^''^Hv?i'0'OOOj  1914  5gJ-J'"  'sOOioOO  '"See't'ekt 
($100,  $500  &  .$1,000)  c*tftlnt.  at  Hibernia  Bk.  &  Tr.  Co..  N.  O.,  trust. 
tionds. — Red.  at  103  and  int.  on  or  after  July  1  1918.     The  $800,000 

Donas  issued  mature  in  annual  installments  as  follows  (par  value  $1  000. 


1943;  $210,000  1944.  The  remaining  $2,200,000  will  fall  due  annually  as 
hi  "^"^^^'P^^  $1,000  except  $100,000  of  .$500  bonds  and  $80,000  of  $100 
?S?Q  ^".^c'?«^.^„44);  $5,000  1925  to  1937;  $15,000  1938  to  1942;  $20,000 
„„t-f-*J?"  ^^'.040,000  in  1944.  These  remaining  $2,200,000  bonds  mav  be 
certiiiea  and  issued  from  time  to  time  for  improvements,  extensions,  addi- 

TOl!Vf^4^.S°'l®'"  Pertain  restrictions  (V.  99,  p.  199). 
ir,/„      P5?r"r,?!or  year  ending  Dec.  31  1916,  gross,  $290,829;  net,  $92,785; 
Interest,  $45,432;  surplus,  $47,353.     In  1915.  gross,  $243,151. 

KUAD,  &c. — Operates  aboui,  31  miles  of  track;  60,  70  and  80-lb.  rail, 
wwns  and  operates  its  own  power  plant.  19  single  truck  and  19  double 
truck  passenger  cars;  4  work  cars  and  1  misc.  car. — V.  99,  p.  50,  199. 

SIOUX  CITY,  IOWA. 

SIOUX  CITY  SERVICE  CO. 

r  ORGANIZATION,  &C. — Incorporated  on  June  7  1905  in  New  Jersey. 
In  March  1909  increased  capital  from  $250,000  to  $2,000,000,  in  order  to 
acquire  stock  of  Sioux  City  Traction  Co.  V.  88,  p.  1129.  Franchises  of  the 
Too'^?>'^  ^ly  ^i-  l^y-  (succeeded  by  Sioux  City  Traction)  run  for  50  years  from 
1889;  other  franchises  run  for  25  years  from  1908.  These  latter  are  on  the 
terms  of  5-cent  faros  with  transfers  and  2%  of  gross  earnings  after  the  city 
has  a  population  of  75,000. 

Operates  all  street  railway  lines  in  Sioux  City,  and  sells  electricity  and 
steam  heat  for  commercial  purposes. 


STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100) $2,000,000 

First  &  ref  mtge  .$5.000, 000)    1910       5  J-J  1,376.000     Jan"l'l928 

($1,000)    gold ..-c*tfl Illinois  Tru.st&  Sav.  Bank,  Chicago,  trustee. 

.Sioux  City  Trac  1st  M  $7.50,-/    1899       5  g  J-J  7.'30. 000  July   1   1919 

000  gold  ($1.000) c*lInt.atBk.  of  Montreal.  Chic,  or  N.Y.    trus. 

lirmds. — .$7,50,000  1st  &  ref.  bonds  are  re.served  for  prior  liens.  $2,759,000 
are  for  additions  and  improvements  at  75%  of  cost,  and  $115,000  have  been 
retired.  Red.  at  105  and  int.  on  any  int.  date  after  1915.  Sinking  fund 
began  in  1913,  which  by  1928  will  aggregate  81.200.000.  Interest  payable 
In  New  York  and  Chicago.     V.  90.  p.  1555. 

EARNINGS. — For  12  mos.  ending  May  31  1917.  gro.ss,  $927,280;  net, 
.$3I4„341;  int.,  taxes,  &c.,  $149,955;  surplus, Slfj4, 386.  In  191.5-16, gross, 
.$8.52,838;  net,  .$320,050;  int.,  taxas,  &c.,  $1,50.389:  surplus,  $169,661. 

ROAD. — Operates  over  51  miles  of  track  (of  which  7  miles  on  private 
right  of  way).     60  and  80-1  b.  rails.     89  cars. 

OFFICERS.— I'res.,  Robt.  J.  Dunham;  V.-P.,  H.  A.  Chetham;  Sec.  & 
Treas.,  J.  11.  Ricker;  Gen.  Mgr..  E.  L.  Kirk. — V.  99.  p.  610. 

SOUTH  BEND,  IND. 

CHICAGO  SOUTH  BEND  &  NORTHERN  INDIANA  RY.— Trolley 
road. 

ORGANIZATION. — Incorporated  In  Indiana  In  Jan.  1907  as  successor 
to  the  Northern  Indiana  Ry.,  which  had  consolidated  the  Indiana  Ry.,  the 
South  Bend  La  Porte  &  Michigan  City  Ry.,  the  Michigan  City  Electric  Co. 
and  the  Michigan  City  Traction  Co.  Franchise  perpetual  in  MLshawaka, 
Goshen,  South  Bend,  La  Porte  and  Michigan  City;  in  Elkhart  expires  in 
1957.  Operates  all  local  electric  lines  in  above  cities  and  the  interurban 
line  joining  them. 

STOCK  AND  BONDS—      Date.        Interest.  Outstanding.      Maturity. 

Common  ,$5,000,000  ($100) $5.000.000 

Pref     $2,500,000     5%,     cuml 2,500,000    

($100)  after  Jan  1  1909---/ 

New    first    mtge    $5,000,000/   1907       5  g  J-J  2.479,000 

Int.  at  Central  Trust  C;o.,  N. 

1906       5  g  J-J  588.000 


gold   ($1,000)... --tfl 

Nor  Ind  Ry  1st  cons  M 


000,000  gold  ($1. 000).. -tf  lint,  at  U^S.  Mtge.  &  Tru.st  Co. 
Indiana  Railway  first  mort- 


La  Porte  &  Michigan  City  Tr( 
first  mtge  $350,000  ($500)! 
sinking  fund  subj  to  call,  tfl 


Jan  1  1937 

Y.,  trustee. 

Jan  1  1936 

,  New  York. 

,    1901       5  g  J-J  1,000.000     Jan  1  1930 

gage  $1,000,000  gold  ($1,-  Girard  Trust  Co.,  Philadelphia,  trustee. 

000) c*tf(lnterest  at  Standard  Tru.st  Co.,  New  York, 

1905       5  g  J-J  312,500  July  1   19.30 

Interest  at  First  Trust  &  Savings  Bank, 
Chicago,  111. 
Bands. — On  the  Indiana  Ry.  1st  5s  a  sinking  fund  of  $10,000  per  annum 
began  Jan.  1  1905:  bonds  to  be  bought  in  open  market.  Are  not  subject  to 
call.  Northern  Indiana  1st  consols  are  subject  to  call.  See  V.  82,  p.  568. 
On  the  La  Porte  &  Michigan  City  Traction  Co.  bonds  a  sinking  fund  ot  1% 
per  annum  of  bonds  out  is  operative  from  1910  to  1914;  from  1915  to  ma- 
turity, 2%  per  annum.  Of  the  new  first  mortgage  bonds,  $492,000  are  In 
treasury,  $1,904,500  are  reserved  to  retire  prior  liens,  and  $124,500  for 
improvements. 

The  Indiana  Ry.  2d  M .  5%  bonds,  due  Aug.  1  1924,  were  called  for  pay- 
ment on  Feb.  1  1917  at  105  and  interest. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.      0th. Inc.   Taxes.        Interest. 

1916 $863,693     $347,029     $541     534,246     $223,512 

1915 759.881       303,791       562       35,040       223,748 

ROAD. — Operates  119  miles  of  track  in  South  Bend,  Mishawaka,  Elk- 
hart, Goshen,  La  Porte,  Michigan  City  and  interurban  lines  between  those 
points.  Gauge,  4  ft.  814  in.;  70  to  100-lb.  T  rail.  Owns  109  cars  and 
11  sub-stations. 

OFFICERS. — Pres..  Charles  P.  Dieterich.  New  York;  V.-P..  C.  M. 
Murdock;  Treas.,  A.  E.  Dieterich;  Sec.,  S.  T.  Murdock;  Gen.  And.  &  Pur. 
Agt.,  G.  V.  Carrier;  Gen.  Mgr.,  P.  I.  Hardy. 


Surplus. 

$89,812 

45.565 


gold    ($1,000) tfl 

South  Bend  &  Sou  Michigan  [ 
first  mtge  $750,000  gold^ 
($1,000  guar  p  &  l)...c*tf  [ 


SOUTHERN  A\ICHIOAN   RAILWAY.— A  trolley  road. 

Is  controlled  by  same  Interests  as  Chic.  South  Bend.  &  Northern  Indiana. 

ORGANIZATION. — Organized  on  Feb.  8  1906  as  a  consolidation  of  the 
South  Bend  &  Southern  Michigan  Ry.  and  the  Niles  &  Buchanan  Ry. 
Franchise  in  St.  Joseph  expires  in  1935;  in  Berrlan  Springs  in  1935;  in  Niles 
In  1932,  1935  and  1936;  in  South  Bend,  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2, 000 .000 $2,000,000    

First  consol  mtge  $1,980,000/   1906       5g  400,000  Mar  1   1931 

"    "'  "  Int.  at  U.  S.  Mtge.  &  Trust  Co.,  New  York. 

1902       5  g  A-O  750,000     Oct  1  1927 

Interest  at  Harris  Trust  &  Savings  Bank. 
Chicago,  trustee. 

Bonds. — Of  the  $1,980,000  con.sols.  $750,000  are  reserved  for  prior  liens 
and  $750,000  for  betterments  and  extensions.  These  bonds  are  subject  to 
call  on  any  int.  date  at  105.  The  following  amounts  are  payable  annually 
Into  a  sinking  fund  from  March  1  1909  to  Feb.  28  1915:  1%  of  bonds  out- 
standing, from  March  1  1915  to  Feb.  28  1925.  l>i  %  of  bonds  out;  and  from 
March  1  1925  to  Feb.  28  1931.2%  of  bonds  out.  The  So.  Bend  &  So.  Mich, 
bonds  are  not  subj .  to  call.  $5 ,000  per  ann .  is  payable  into  a  sinking  fund  on 
these  bonds,  commencing  Jan.  1  1907.  See  V.  82,  p.  115S.  and  V.  83   p.  493. 

EARNINGS. — For  12  months  ending  Dec.  31  1916,  gross.  $233,437: 
net,  $106,948.     In  1915,  gross,  $208,140;  net,  $95,522. 

ROAD. — Operates  a  line  from  South  Bend  to  St.  Joseph.  Total  track, 
35  miles.  Standard  gauge;  70-lb.  T  rail.  Has  12  motor  cars,  2  baggage 
and  express  cars  and  4  sub-stations.  General  Electric  and  Westinghouse 
equipment.     Purchases  power. 

OFFICERS.^Pres.,  Chas.  P.  Dieterich,  New  York;  V.-P.,  Chas.  M. 
Murdock;  Treas.,  A.  E.  Dieterich,  New  York:  Sec.,  S.  T.  Murdock;  Gen. 
Mgr.,  P.  I.  Hardy;  Aud.  &  Pur.  Agt.,  G.  V.  Carrier. — V.  83.  p.  493. 

SPARTANBURG,  S.  C. 

SOUTH   CAROLINA   LIGHT,    POWER    &   RAILWAYS   CO. 

ORGANIZATION. — Incorporated  in  Mass.  June  21  1912  as  a  consolida- 
tion of  the  Spartanburg  Ry.,  Gas  &  Elec.  Co.  and  the  Electric  Mfg.  &  Power 
Co.  Does  the  entire  electric-light,  power,  gas  and  street  railway  business  in 
Spartanburg  and  tiie  entire  electric  light  and  power  business  in  Gaffuey. 
Cowpens,  Woodruff,  Blacksburg,  Pacolet,  Clifton  and  Converse,  S.  C; 
also  operates  an  interurban  line  to  Glendale  and  Clifton,  a  distance  of  about 
10  miles.  Has  the  right  of  eminent  domain  (confirmed  by  the  State  Su- 
preme Court).  Franchises  contain,  it  is  stated,  no  objectionable  restric- 
tions and  run  beyond  May  1  1937  or  are  unlimited  as  to  time. 


Date. 


Interest. 


Maturity. 


Outstanding. 

$2,500,000    

700,000  July'17,  IH 

3,320,000  May  1  1937 

Co.,  New  Yot'k,  trustee. 


STOCK  AND  BONDS— 

Common$3, 500,000  ($100)--. 

Pref  6%  cum$1.500,000($100) Q-J 

First  mortgage  sinking  fund/   1912       5  g  M-N 

$5,000,000  gold c*tflNew  York  Trust 

Slock. — Preferred  stock  is  preferred  as  to  assets  and  divs.  Red.  at  any 
time  at  115  and  accrued  dividends.     Tax-exempt  in  Massachusetts. 

Bonds. — Additional  bonds  may  be  issued  only  for  the  acquisition  of 
property,  extensions,  &c.,  under  conservative  restrictions.  Int.  payable  in 
New  York  and  London.  Denom.  $1,000  (£205  9s.  8d.).  Sinking  fund  of 
1  %  of  bonds  outstanding,  to  retire  bonds  or  for  extensions  and  additions, 
began  Nov.  1  1915.    Red.  at  105  and  int.  on  any  int.  date.    V.  96.  p.  136. 

Dividends. — Dividends  at  the  rate  of  6%  per  annum  on  the  pref.  stock 
are  being  paid  regularly. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Cal.  Gross  Net  (after       Bond,  &c.. 

Year —  Earnings.  Taxes).  Interest. 

1916 ...$433,983         $178,705         $153,006 

1915- 444,564  233,462  150,000 

PROPERTY. — Owns  and  operates  21  miles  of  city  and  interurban  street 
railway;  standard  gauge.  65  and  70-lb.  T  rail.  21  cars.  Hydro-electric 
plant  has  generating  capacity  of  12,000  h.  p.  Improvements  now  being 
made  will  increase  capacity  about  14%.  Auxiliary  steam  power  plant, 
4,500  h.  p.     Gas  plant  has  a  capacity  of  250,000  cubic  feet  daily. 

OFFICERS.— l>res.,  P.  G.  Gossler,  N.  Y.;  V.-P.  &  Gen.  Mgr.,  P.  H. 
Knox.  Spartanburg;  Sec.  &  Treas.,  P.  B.  Lasher. — V.  103.  p.  845. 

SPOKANE,  WASH. 

SPOKANE  &  INLAND  EMPIRE  RAILROAD  CO. 

In  Dec.  1909  Great  Northern  Ry.  acquired  control.  V.  89.  p.  1598. 

ORGANIZATION. — Incorporated  in  Washington  Jan.  15  1906.  and  Is  a 
consolidation  of  the  Coeur  d'Alene  &  Spokane  Ry.,  the  Spokane  Traction 
Co..  the  Spokane  Terminal  Co.  and  the  Spokane  &  Inland  Ry.     N.  W. 


Pref.  Divs. 
(6%). 
$42,000 
42,000 


Balance, 

Surplus. 

$16,301 

41,462 


Sept.,  1917.1 


ELECTRIC  RAILWAYS 


121 


000) : -c*tf 

Spokane  Trac  1st  M  $1,000.- 
000  gold  ($1.000) c&rtf 

C  d'A  &  S  1st  M  $500,000  g 
($100,  $500  &  $1 ,000).c*tf 

Spokane  Terminal  1st  mtge 
$500,000  gold  ($500  and 
$1,000) .--c*tf 


Harris  &  Co..  Harris  Trust  &  Savings  Banli  and  E.  H.  Rollins  &  Sons 
offered  the  bonds  for  sale.  Has  a  light  and  power  franchise  in  spoKane. 
Transports  all  kinds  of  heavy  and  light  freight  traffic,  as  well  as  passengers, 
and  exchanges  freight  with  steam  roads.  •  u  th    tkt     h 

As  to  possible  lease  of  lines  In  Spokane  to  or  consolidation  with  the  Wash- 
ington Water  Power  Co.,  see  that  company  below. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.    Maturity. 

Common  $10,000,000  ($100). $10,000,000    

Preferred  rights  $10.000.000\  _„  ^  ..onT.^  i  ,x 

($100).  5%  (see  text) / Q-J  6,409,100 qct20  07,1^ 

First  and  refunding  mortgager   1906       6  g  M-N        3,758,000  May  1  1926 

$15,000,000     gold     ($1. -I Int.  at  First  Trust  &  Sav.,  Chicago,  trustee, 

or  at  First  National  Bank,  New  York. 

1905       5  g  J-J  96.000  See  text 

Int.  at  Title  Guar.  &  Trust  Co..  N.  Y.,  trus. 
1903       5  g  J-J  442.000  Jan.    I  1929 

Int.  at  Title  Guar.  &  Tr.  Co..  N.  Y.,  trustee 

1905       5gF-A  201,500  See   text 
Interest  at   First  Trust  &   Sav.  Bank,  Chl- 
^.  .      cago.  trustee,  or  at  First  Nat.  Bank.  Best. 

Bonds.— Of  the  $15,000,000  first  and  refunding  bonds,  $964,000  are  re- 
served to  retire  $739,000  bonds  of  the  subsidiary  companies  and  $10,000,000 
for  75%  of  cost  of  permanent  extensions  and  additions,  but  only  when  the 
net  earnings  for  the  preceding  12  months  have  been  at  least  twice  the  annual 
Interest  charge  on  all  bonds  outstanding  and  to  be  issued.  Are  subject  to 
call  from  May  1  1911  to  Nov.  1  1915  at  1073^  and  int.;  thereafter  at  105  and 
Int.  One  per  cent  of  bonds  outstanding  is  payable  to  a  sinking  fund  from 
1911  to  1915,  1H%  from  1916  to  1920  and  2%  from  1921  to  1925.  See 
V.  83.  p.  1291.  and  V.  86,  p.  721.  $278,000  have  been  retired.  The  Spo- 
kane Trac.  Co.  bonds  are  due  $10,000  annually  from  July  1910  to  1914  at 
105  and  Int.;  $15,000  annually  July  1915  to  1924  at  105  and  int.:  remaining 
$700,000  on  July  1  1925  at  par  and  int.  Bonds  are  subject  to  call  as  an 
entirety  at  105  and  int.  on  60  days'  notice.  V.  81.  p.  841.  The  Spokane 
Terminal  Co.  bonds  mature  $12,500  on  Aug.  1  from  1910  to  1929  incl.  and 
$100,000  on  Aug.  1  1930.  The  unissued  bonds  mature  in  1930  and  are 
subjet  to  call  at  105  and  int.  On  the  Coeur  d'Alene  &  Spok.  Ry.  bonds  a 
sink.fd.  of5%  of  net  earnings  is  provided.  Bonds  are  subj.  to  call  at  105&int. 

Pref.  rights  became  cumulative  after  Jan.  15  1911.  After  5%  paid  on 
common  stock,  the  pref.  rights  are  to  share  ratably  with  the  common  stock 
up  to  7%  but  not  higher.  Preferred  rights  can  be  redeemed  at  any  time  at 
$135  per  share  and  have  no  vote. 

Dividends. — First  dividend  on  pref.  rights^l  }4  % — was  paid  Jan.  20  1906 
and  1 M  %  was  paid  April,  1 H  %  July  and  1H%  Oct.  1907.     None  since. 

REPORT.— For  year  ending  Dec.  31: 
Year  ending  Gross         Net  (after      Other 

Dec.  31 —  Earnings.        Taxes).  Income. 

1916 -.-$1,370  ,'348     $109,162     $4,616 

1915 1,336,333       181,804       2,598 

ROAD. — Operates  292.359  miles  of  track  (single,  double,  sidings  and 
spurs) ,  including  lines  in  Spokane  and  to  Coeur  d'Alene  and  Hayden  Lake 
on  the  east;  to  Colfax,  Palouse,  Washington  and  Moscow,  Idaho,  on  the 
south:  and  an  extension  from  Greenacres  on  Coeur  d'Alene  Division  to 
Liberty  Lake.  Outside  of  Spokane  the  road  is  lu  accordance  with  standard 
steam  railroad  specifications.  Company  owns  valuable  passenger  terminal 
and  office  building  in  the  heart  of  Spokane  and  freight  terminal  located 
between  the  Great  Northern  and  Northern  Pacific  terminals,  and  has 
physical  connection  with  all  roads  entering  Spokane.  Also  owns  a  hydro- 
electric plant  of  20,000  h.p.  capacity  9  miles  below  Spokane. 

OFFICERS. — Pres.,  L.  O.  Gihnan,  Portland,  Ore.;  V.-P.  &  Comp.. 
W.  F.  Turner,  Portland;  V.-P.  &  Traffic  Mgr..  Waldo  G.  Paine,  Spokane: 
Sec.  &  Treas.,  W.G.  Davidson,  Portland:  Gen.  Supt.,  A.  J.  Davidson. — 
V.  99,  p.  1132.  1292;  V.  101.  p.  1274.  1367;  V.  103.  p.  1688. 


Interest, 

&c. 
$473,731 

479.683 


Balance. 

Deficit. 
$359,953 

295,281 


THE  WASHINGTON  WATER  POWER  CO.'S  SYSTEM.— Spokane 
Street  Railway.  &c. 

ORGANIZATION. — Chartered  in  Washington  Mar. 13  1889  for  50  years. 
Owns  all  of  the  property  formerly  belonging  to  the  following  companies: 


Ross  Park  Street  Ry.  Co. 
Spokane  Cable  Ry.  Co. 
Spokane  Co.  Lt.  &  Power  Co. 
Spokane  Electric  Ry.  Co. 
Spokane  Street  Ry.  Co. 


Big  Bend  Power  Co. 

City  Park  Transit  Co. 

Edison  Electric  Illuminating  Co. 

Falls  City  Land  &  Improvement  Co. 

Arlington  Heights  Motor  Ry.  Co. 

Post  Palls  Water  Power  Co. 

Owns  the  entire  capital  stock  of  the  Idaho-Washington  Light  &  Power 
Co.,  acquired  July  I  1913.  V.  97,  p.  523;  also  Spokane  Co.  Elec.  Co. 
acquired  Nov.  1915. 

Owns  all  the  water  power  on  the  Spokane  River  at  Spokane,  Wash.,  in- 
cluding former  property  of  Spokane  Falls  Water  Power  Co.;  also  water 
power  at  Long  Lake  and  Little  Falls,  Wash.,  and  at  Post  Falls,  Idaho. 
Company  operates  the  electric-light  and  power  systems  in  Spokane,  Hill- 
yard,  Pullman,  Uniontown,  Colton,  Palouse,  Garfield,  Farmington,  Oakes- 
dale,  Tekoa,  Colfax,  Latah,  Spangle,  Endicott,  St.  John,  Elberton,  Bel- 
mont, Diamond,  Reardan,  Davenport,  Harrington,  Sprague,  Ritzville, 
Lind,  Odessa.  Wilbur.  Almira.  Creston,  Hartline.  Rockford,  Johii,son  and 
Govan,  all  of  Washington,  and  in  St.  Maries,  Moscow,  Genesee  and  Osborne 
in  Idaho.  Also  supplies  power  for  operation  of  other  cos.  at  Newport,  Medi- 
cal Lake  and  Cheney  in  Washington  and  Post  Falls,  Rathdrum,  Coeur 
d'Alene,  Wallace,  Wardner  and  Kellogg  in  Idaho. 

Franchises  for  electric-lighting  and  power  in  Spokane  run  to  June  1  1934. 
Street  railway  franchises  of  various  lengths.  Franchises  in  small  towns 
various  lengths,  25  to  50  years.  m. 

In  Aug.  1917  the  co.  petitioned  the  City  Council  of  Spokane.  Wash.,  for 
cancellation  of  ordinance  provisions  for  franchise  taxes  and  maintenance  of 
pavement  between  tracks,  claiming  that  under  present  conditions  it  is 
operating  at  an  actual  loss. 

On  March  15  1910  Increased  authorized  capital  stock  from  $10,000,000 
to  $15,000,000  and  on  Dec.  2  1913  to  $20,000,000.     V.  97,  p.  1505. 

Early  in  1917  the  Washington  Legislature  passed  an  Act  empowering  the 
CO.  to  take  over  by  lease  or  consolidation  the  lines  of  the  Spokane  &  Inland 
Empire  RR.  in  Spokane.  The  Act,  it  is  understood,  will  be  availed  of. 
If  at  all,  only  after  the  Spokane  &  Inland  Empire  RR.  has  set  its  affairs  in 
order. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $20,000,000  ($100) --       Q-J  $15,490,000  Oct.  '17  1  % 

1st  consol  mtg  and  collateral f   1899       5  g  J-J  239,000  July  1  1929 

trust,    $2,000,000,    gold     {      Interest  at  Franklin  Trust  Co..  Brooklyn. 

($1,000) c*&r  \         N.  Y.,  trustee. 

Ist  ref  mtge,  $15,000,000  gl    1909       5  J-J  6.200.000  July   1  1939 

($1,000) c*  &  r*  cpt/lnt.  at  Farmers' L.  &  Tf.  Co..  N.Y.,  trustee. 

2-year  notes- 1916       5  Q-F  1,975.000    Feb    2  1918 

Bonds. — Of  the  $15,000,000  refunding  &  ext.  mtge.  bonds,  $239,000  are 
reserved  to  retire  1st  mtge.,  $7,300,000  are  for  additions  and  extensions 
at  not  to  exceed  50%  of  cost  and  $400,000  are  in  treasury;  $861,000  have 
been  canceled  by  sink.  fund.  Sinking  fund  of  2%  per  annum  of  bonds  out 
began  Sept.  1909  for  purchase  of  bonds  at  not  exceeding  110  and  Int.,  but 
bonds  cannot  be  drawn .  Bonds  are  redeemable  as  a  whole  at  option  of  com- 
pany at  110  and  Int.  V.  88,  p.  54.  1003.  Bonds  are  listed  on  N.  Y.  Stock 
Exchange.     V.  89,  p.  1544;  V.  104,  p.  1900,  2120. 

Dividends.— l-a  1900,  3%:  in  1901,  4%;  In  1902,  5%;  in  1903,  6%:  In  '904, 
6%:  1905  to  1910,  incl.,  7%  per  annum.  In  1911.  7H%.  In  1912  and 
■         " - Inl916,4M%.     In  1917. 


1913.8%.     Inl914,  7M%.     Inl915,  5M% 
Jan.,   1%;  April,   1%;  July,   1%;  Oct.,   1%. 

REPORT. — For  years  ending  Dec.  31  (1916  report  in  V.  104 


Total 
Receipts. 
Year —         $ 

1916 2,685,024 

1915 2.750,485 

1914 2,976,425 


.  663) : 

Balance. 

Deficit . 

$ 

64,150 

128,293 

417 


Net  {after      Bond      Depre-     Profit        Divs.' 
Taxes.)     Int.  &c.  ciation.  &  Loss.      Paid. 
tf.  St  1):  m  ss 

1,356,355     429,547  32.5,000     7,633      658,325 
1,510,980     444,030  325,000   18,293      851,950 
1.613,827  *180,578  325.000  13,804  1,094,863 
♦  Alter  deducting  $223,167  In  1914  for  int.  on  work  under  construction 
Passengers  carried  (city  lines  only)  in  1916,  15,601,850,  against  15,714,753 
In   1915  and   17,840,796  in  1914. 

ROAD, — System  consists  of  110.93  miles  of  track.  City  lines  occupy 
44.96  miles  of  streets.  Standard  gauge;  60  to  107-lb.  T.  rails.  Does  a 
freight  business  under  special  franchise.  Operates  638  miles  of  high-tension 
transmission  lines.  Owns  hydraulic  power  plants  as  follows:  12,000  h.  p. 
at  Spokane;  15.000  h.p.  at  Post  Falls,  Idaho;  27,000  h.p.  at  Little  Falls. 
Wash.,  completed  in  1911.  In  1915  completed  first  half.  33,000  h.p.  of 
an  ultimate  installation  of  66.000  h.  p.  at  Long  Lake,  Wash.  Also  has  a 
steam  station  of  19,000  h.  p.  capacity. 

OFFICERS. — Pres.,  D.  L.  Huntington:  Chairman  of  Exec.  Comm.  & 
V.-P.,  W.  J.  C.  Wakefield;  V.-P.,  H.  L.  Bleecker;  V.-P.  &  Gen.  Mgr..  C.  S. 
MacCalla;  Sec,  A.  P.  S.  Steele;  Treas..  Y.  M.  White;  Aud.,  P.  Hayward. 
—V.  103,  p.  62;  V.  104,  p.  560,  663,  1900,  2120,  2236;  V.  105,  p.  910. 


SPRINGFIELD,  MASS. 
SPRINGFIELD  STREET  RV.— See  New  England  Investment  &  Securi- 
ties Co.  under  Worcester.  _ 

SPRINGFIELD,  MO. 

SPRINGFIELD  RAILWAY  &  LIGHT  CO.— See  Federal  Light  &  Trac. 
Co.  under  New  York  City. 

SPRINGFIELD,  OHIO. 

SPRINGFIELD   &    XENIA    RAILWAY   CO.  „     . 

ORGANIZATION. — Incorporated  In  Aug.  1906  to  succeed  the  Spring- 
field &  Xenia  Ry.,  which  was  organized  In  1904  to  succeed  the  Springfield 
&  XenIa  Traction  Co..  which  had  been  sold  under  foreclosure.   V.  83,  p.  214. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Last  Div. 

Common,  $300,000  ($100) $300,000    Dec'16.3% 

Pref  $300,000  ($100)  5%  cum 300.000  June '17, 1>^ 

Stock. — $1,200  each  of  com.  and  pref.  stock  held  In  treasury. 

Dividends. — First  div.  on  pre!..  4%,  was  paid  Oct.  1  1908.  In  1909. 
6H%:  in  )9]0.  4M%;  ]9n.  8M%.  In  1912,  63^%.  In  1913,  Mar.. 
Ihi;  June,  m%:  Sept.,  1H%:  Dec,  M47o  tegular  and  2%  extra,  which 
paid  accumulations  in  full  to  Jan.  1  1914.  In  1914,  1915  and  1916,  5%. 
In  1917,  Mar.,  1  J^%;  June,  iy2%.  Initial  dividend  on  common  of  2  %  paid 
Dec.  1913.     In  1914,  Dec.  3%.  In  1915,  Dec,  3%.  In  1916,  Dec,  3%. 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $79,080;  net,  after 
taxes,  $22,882.     In  1915,  gross.  $81,905:  net,  after  taxes,  $20,385. 

ROAD. — Operates  20  miles  of  track  connecting  Springfield  and  Xenla. 
Rails.   70-lb.   T;  five  cars. 

OFFICERS. — Pres. .Warren  Bicknell.  Cleveland:  V.-P..  Geo.  A.  Coulton; 
Sec.  &  Treas.,  Chas.  S.  Thrasher;  Oper.  Mgrs.,  The  Warren  Bicknell  Co. 
V.  97.  p.  1824;  V.  99,  p.  1911;  V.  100.  p.  643;  V.  101,  p.  2072. 


SPRINGFIELD  TERMINAL  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Successor  in  Nov.  1916  to  the  Springfield  Troy  & 
Piqua  Ry.,  which  was  Incorp.  April  20  1903.  The  railroad  is  on  private 
right  of  way  except  in  cities  and  towns.     Franchises  expire  in  1928. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Stock $350.000 

Isf  Mtge  $350,000  gold  ($500/   1916       6  g  J-D  250,000       See  text 

and$l,000) c*tf(Int.  at  Central  Trust  Co.  of  111.,  Chicago. 

Stock. — The  Springfield  Troy  &  Piqua  Ry.  was  financed  by  its  officials; 
$70,000  stock  was  issued  to  comply  with  law  requiring  issue  of  10%  of  au- 
thorized amount.  In  1917  the  Ohio  P.  U.  Comm.  authorized  and  the  co. 
issued  $280,000  stock  to  reimburse  (together  with  the  Sf 250, 000  bonds 
shown  above)  the  estate  of  A.sa  S.  Bushnell  for  advances.     V.  103,  p.  1981 . 

Bonds. — The  bonds  mature  $25,000  Dec.  1  1920.  $35,000  Dec  1  1921  to 
1925  and  $50,000  Dec.  1  1926.  Red.,  all  or  part,  on  any  int.  date  at  102 
and  int.  Remaining  bonds  may  be  Issued  only  for  85%  of  cost  ofperma- 
nent  betterments  and  additions.  Central  Trust  Co.  of  III.,  and  Wm.  T. 
Abbott.  Chicago,  are  trustees.     V.  103,  p.  2079. 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $128,343. 

ROAD. — Operates  30.46  miles  between  Springfield  and  Troy,  O.;  began 
operating  In  July  1904;  including  second  track  and  sidings,  33  miles.  Rails. 
60  and  70-lb.  T.     Standard  gauge.     Power  plant  capacity,  1,700  h.p. 

OFFICERS. — Pres.,  Fred.  J.  Green;  Sec,  G.  A.  Kohler.  General  office, 
Springfield,  Ohio.— V.  103,  p.  2079;  V.  105,  p.  291. 

SPRINGFIELD,  VT. 

SPRINGFIELD   ELECTRIC   RV.— A  trolley  road. 

ORGANIZATION. — Length  of  road,  6}^  miles  (9  miles  of  track)  from 
Springfield,  Vt.,  to  Charlestown.  N.  H.  Freight  and  passenger  road. 
Carries  freight  In  standard  cars. 

Capital  stock,  common  (auth.),  $75,000,  all  outstanding;  6%  pref.  stock. 
$25,800: 1st  M.  for  $100.000 of  5%  gold  $500  and  $1 .000  coupon  bonds  dated 
Nov.  1  1897,  due  Nov.  1  1917;  Int.  M.  &  N.  at  National  Shawmut  Bank, 
Boston:  floating  debt  June  30  1917,  .$110,122. 

EARNINGS. — For  year  ending  June  30  1917,  gross,  ,$89,229;  net, 
$11,717.  In  1915-16,  gross,  $86,328;  net,  after  taxes,  $25,306:  other  in- 
come, $1,232;  gross  income,  $26,538.  Pres.  &  Gen.  Mgr..  E.  C.  Crosby 
V.-P.,  M,  A.  Coolidge:  Treas.,  H.  H.  Blanchard;  Supt.,  A.  J.  Crosby 
— V.  64,  p.  1043;  V.  70,  p.  793. 


STATEN  ISLAND,  N.  Y. 

RICHMOND    LIGHT    &    RR.    CO. 

ORGANIZATION. — This  company  was  formed  as  a  reorganization  on 
Aug.  18  1902  of  the  Staten  Island  Electric  RR..  New  York  &  Staten  Island 
Electric  Co.  and  the  Richmond  County  Power  Co.  Owns  the  entire  capital 
of  the  New  Jersey  &  Staten  Island  Ferry  Co.  For  terms  of  reorganization 
and  complete  statement  of  plan .  see  V.  74,  p.  1091.  FrorecMses  are  perpetual. 

Transfer  Decision. — On  April  28  1911  Court  of  Appeals  rendered  a  deci- 
sion requiring  the  exchange  of  transfers  between  Manor  Road  line  of  the 
8.  I.  Mid.  Ry.  and  connecting  lines  of  R.  L.  &  RR.     V.  92.  p.  1179. 

Merger  Denied. — The  N.  Y.  P.  S.  Comm.  on  May  10  1917  denied  the 
application  for  auth.  to  merge  this  co.  and  the  Staten  Island  Midland  Ry. 
under  the  title  of  Staten  Island  Light  &  Traction  Co.     V.  104,  p.  1900. 

I  n  June  1 9 1 7  applied  to  P .  S .  Comm .  for  auth .  to  increase  fare  from  5  to  6c . 

STOCK  AND  BONDS. —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $3,000,000  ($100)-- $2,871,750         .-. 

First    collateral    trust    mtge.l    1902       4  g  J-J  2.200.000  July    11952 

$2,500,000  gold tf/Int.  at  Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Bonds.— $300,000  are  reserved  for  the  acquisition  of  new  property. 

EARNINGS. — For  years  ending  June  30: 

Year.  Gross.      Net  {aft.  Tax.) .  Other  Inc.  Int.  &  Rents.    Surplus. 

1916-17 $429,752  $87,413         $217,555         $164,165         $140,803 

1915-16 407,550  101,124  203,915  155,264  149,775 

ROAD. — Miles  of  track,  32.05;  90-lb.  girder  Cambria  and  85-lb.  girder 
Johnson  steel  rails;  36  passenger  cars. 

OFFICERS.- Pres.,  C.  W.  Hotchkiss,  55  Wall  St..  N.  Y.;  V.-P.  & 
Gen.  Mgr.,  R.  L.  Rand;  Sec.  J.  E.  Phillips.— V.  105,  p.  607. 

STATEN   ISLAND  MIDLAND  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Jan.  16  1907  as  a 
reorganization  of  the  Staten  Island  Midland  Railroad  Co.  sold  under  seques- 
tration proceedings  on  Jan.  3  1907. — V.  84,  p.  222. 

Transfer  Decision. — See  under  Rich.  Lt.  &  RR.  above.     V.  92.  p.  1180. 

Merger  Denied. — See  Richmond  Light  &  RR.  Co.  above. 

In  June  1917  applied  to  P.S.  Comm.  for  auth.  to  increase  fare  from  5  to  6c. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000    

S  I  Mid  RR  1st  mtg  $l,000,-f   1896       5  g  J-J  1,000,000  Jan  21  1926 

000  gold   ($1,000) c*tfllnt.  at  Farmers' L.&Tr.  Co.,  N.Y.,  Trustee 

Equip  trust  ctfs  Ser  A  $135,-/   1915       6  g  J-J  101,500.      See  text 

000   ($500)   gold c*&r\Interest  at  Bankers  Trust  Co..  Trustee. 

Bonds. — Sinking  fund  after  5  years  but  bonds  cannot  be  called. 

The  equipment  trust  certfs.  mature  $7,000  each  Jan.  1  and  $6,500  each 
Julv  1 .  beginning  July  1  1915.  They  are  subject  to  call  at  102  and  interest. 
Secured  by  32  double-truck  closed  cars. 

EARNINGS. — For  years  ending  June  30: 

Year —         Gross.         Net  {a ft.  Tax.)      Other  Inc.  Int.  &  Rents.      Deficit 

1916-17 $341,623  $8,049  $2,854  $70,903  $60,000 

1915-16 343,069  32,880  4,003  63,940  27,057 

ROAD. — Owns  28.68  miles  of  track.  Rails  65  to  70-lb.  T  and  90-lb. 
girder.     41  passenger  cars. 

OFFICERS.- Pres..  C.  W.  Hotchkiss.  55  Wall  St..  N.  Y.  City:  Sec, 
A.  M.  Stillwell,  New  Brighton,  N.  Y.— V.  99,  p.  1452;  V.  104,  p.  1900. 


STOCKTON,  CAL. 

CENTRAL  CALIFORNIA  TRACTION  CO.— An  electric  road. 

ORGANIZATION. — Organized  In  California  in  Aug.  1905  to  construct 
an  interurban  system  of  electric  roads  for  passengers  and  freight  in  the  cen- 
tral valleys  of  California.  Road  operates  over  private  right  of  way, 
except  in  the  cities.  Franchises  in  all  the  cities  of  the  system  run  for  50 
years.  An  additional  freight  and  passenger  franchise  was  awarded  com- 
pany in  May  1909  for  City  of  Sacramento.  An  assessment  of  $5  a  share 
was  called  for  payment  Feb.  20  1908.     V.  86.  p.  667. 

On  May  8  1911  ."ihareholders  voted  to  increase  auth.  stock  to  $4,000,000, 
of  which  $3,000,000  is  com.  and  $1,000,000  pref.     V.  92.  p.  955. 

Lease. — The  Cal.  RR.  Comm.  in  March  1915  authorized  the  company  to 
lease  Its  lines  in  Stockton  to  the  Stockton  Elec.  RR.  at  a  rental  of  .$12,500 
a  year  for  first  3  yrs.  and  $15,000  yrly.  for  next  35  yrs.     V.  100,  p.  1167. 


\2U 


ELECTRIC  RAILWAYS 


(Vol.   lOi 


Opiralino  AQrcement. — Early  In  1016  entorod  Intoan  aKrcomont  with  tho 
Tldowator  Southern  Ky.  providlni?  for  the  joint  operation  of  thn  two  linos 
as  ono  Hystoni.  The  siiparato  corporate  existence  of  oach,  however.  Is  to 
be  rnalntalnwl.      V.  102,  p.  12.")0. 

Plan  to  Reduce  Interest,  &c. — Holders  of  tho  1st  M.  58  have  been  requested 
to  sign  an  agreement  rediiclng  the  int.  rate  from  .5%  to  2%  for  the  years 
1917,  1918  and  1919  and  waiving  default  in  int.  and  also  the  sk.  fund  pro- 
vision.    Tho  reason  for  this  action  is  given  as  jitney  competition. 

ST(;C!K  ANU  DONDH —      Date.      Interest.      Oinstartdina.      Maturilu. 

Oominon$:{.000,000(.S100)..- .82,998.900    

Prof  «1, 000. 000  ($100)  6%  cum 1,000.000     

First     mortgage     $l,.'")00,000/    1906       5  g  A-O  1 ,492.000  April  1  1936 

($1,000)  gold  sink  fund. tf  (Int.  at  Union  Trust  C^o.  of  .San  Fran.,  Trus. 

B'imls. — Sink,  fund  on  1st  M.  bonds  began  in  1912  with  SI.5.000  per  ye:i,r 
for  10  years,  .?30,000  per  year  for  the  succeeding   10  years  and  .$4.'), 000 

ger  year  for  remaining  4  years.     Bonds  are  red.  on  any  int.  day  at  105  and 
)t.  on  60  days"  notice. 
EARNINGS. — For  year  end.  June  .30  1916,  gross,  $269,008;  not.  after 
taxes,  .'Sa.lOO;  other  inc.,  $6,910:  deduc'ns.  $97..326;  lo.ss  for  year.  .$84,246. 

ROAD. — Operates  In  the  city  of  Stockton  and  an  iiiterurban  lino  from 
Stockton  through  Ijodi  to  Sacr.amonto.  Total  track  operated.  70.8  miles. 
Has  operating  agreement  with  Tidewater  Southern  Uy.,  whereby  the  two 
lines  are  operated  as  one  system.  Company  carries  Wells  Fargo  express 
matter. 

OFFICERS. — Pres.,  Aldon  Anderson;  V.-Ps..  M.  Fleislihacker.Geo.  W. 
Peltier  and  II.  Fleishhacker:  Sec.  &  Treas..  A.  N.  Ualdwin:  Gen.  Mgr.. 
O.  H.  Robertson.     Office,  233  Post  St.,  San  Francisco. — V.  104,  p.  1263. 

STOCKTON  KLECTRIC  RR. 

ORGANIZATION.— Tncorp.  Dec.  29  1891  In  California.  Southern  Par. 
Co.  owns  the  entire  $500,000  stock  except  directors'  shares.  No  bonds 
outatanding. 

Lvase. — ^For  lease  of  the  Central  California  Traction  Co.'s  lines  in  Stock- 
ton    'ec  th;it  company  above 

HARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $226,000;  net  (after 
taxes),  .¥28.973:  other  income,  $1,997;  int.,  &c.,  .$15,530;  surplus,  $15  440. 
In  1915.  gross.  $204,433;  net  (after  taxes),  $54,150;  other  income,  $2,371: 
in*..  &•..  $8,795;  surplus.  $47,746. 

ROAD.— Operates  25.51   miles  of  track.     Standard  gauge.     29  cars. 

OFFICERS. — Pres.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  CuUoden;  Treas.. 
M.  S.  Wade;  Mgr.,  Frank  W.  Webster.  Office,  Los  Angeles,  Cal. — V.  76. 
D.  159;  V.  100,  p.  643.  902:   V.  102,  p.  1626. 


TIDEWATER  SOUTHERN   RY. 

ORGANIZATION.— Incorp.  on  Mar.  11  1912  as  a  consolidation  of  the 
projected  Tidewater  &  Southern  RR.  (V.  93.  p.  1790)  and  Tidewater  & 
Southern  Transit  Ry.  It  is  proposed  to  construct  a  227-mile  line  from 
Stockton  to  Fresno  ^'ia  Turlock,  includinc  branch  lines,  of  whicli  50  miles 
between  Stockton  and  Turlock  completed  and  in  operation. 

Stock. — $1 ,705.703  stock,  of  which  $30,000  is  preferred,  is  outstanding  In 
the  hands  of  the  public.  In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co. 
»o  issue  $600,000  stock  at  not  less  than  80,  the  proceeds  to  be  used  to  extend 
its  line  from  Hatch  to  Irwin  City,  Cal.,  8  miles,  for  freight  terminals  in 
Modesto  and  for  other  impts.  \'.  104.  p.  164.  In  .Inn  1917  tU.^  RR 
Comm.  auth.  the  co.  and  Pres.  Byron  A.  Bearce  to  terminate  the  special 
trust  created  for  $2,000,000  of  common  stock  to  cover  control  during  the 
construction  period  by  freeing  therefrom  250,000  shares  and  returning  the 
remaining  1,750,000  shares  to  the  treasury.  The  250,000  shares  are  to 
be  held  in  a  special  trust  and  be  withheld  from  sale  for  5  years.  V.  104,  p. 
665.  The  co.  has  applied  for  permission  to  exchange  common  stock,  share 
for  share,  for  the  $30,000  pref.  stock  outstanding. 

Purchase. — In  Nov.  1914  purchased  from  the  Modesta  &  Empire  Trac. 
Co.  the  line  of  their  railway  from  Modesta  to  Empire,  taking  over  at  the 
same  time  all  freight  agreements  with  the  Santa  Fe  road.     V.  99.  p.  1452. 

/l.s.s(>.<!S7rim/.— An  assessment  of  10  cents  per  share  was  levied  on  stock- 
holders, delinquent  Oct.  4  1915.  In  1917  an  assessment  was  levied  on  all 
delinquent  stock  equal  to  the  amount  unpaid,  delinquent  April  21,  sale  date 
May  10  1917. 

Operating  Agreement  with  Central  California  Trac.  Co. — See  remarks 
under  that  company  above. 

Valuation. — Early  in  1916  the  reproduction  cost,  less  depreciation,  of 
the  operative  property  was  fixed  by  the  Cal.  RR.  Comm.  at  $623,377.  and 
of  the  non-operative  property  at  $00,166       V.  102,  p.  1250. 

A'WM  Control. — The  Western  Pacific  RR.  in  Feb.  1917  applied  to  the  Cal. 
RR.  Comm.  for  permission  to  purchase  $1,201,000  of  this  company's  stock. 
».  104.  p.  665. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock $5,000,000  ($1) Seetext       

Pu-st     mortgage     $4,000,000(1912     5  g  A-O  15       $750,000  Apr  15  1942 

gold  ($500  &  $  1, 000)... tfl Union  Trust  Co.,  San  Francisco,  Trustee. 

Bmias. — First  mtge.  bonds  are  issuable  at  $20,000  per  mile.  Subj.  to 
eall  at  103  on  any  int.  day.  Sinking  fund  2%  of  bonds  out  Oct.  15  1916  to 
Oct.  15  1921,  and  3%  of  bonds  out  Oct.  15  1922  to  Oct.  15  1941,  which  will 
retire  bonds  at  maturity.     Int.  at  company's  office  or  in  New  York. 

ROAD. — Has  constructed  and  electrified  50  miles  between  Turlock  and 
Stockton  and  has  graded  and  is  building  9  miles  from  Hatch  to  Hilman 
and  5  m.  from  Turner  to  Manteca.  Operates  a  2-hour  passenger  service  be- 
»^een  Stockton,  Atlanta,  Escalon  and  Modesto.  Also  has  6  m.  of  track  west 
of  Tiirlock  to  Hatch.  Has  contract  for  power  with  Sierra  &  San  Fran.  Power 
Go.  Under  agreement  with  Central  California  Traction  Co.  the  two  proper- 
ties are  operated  as  one  system.  Also  has  traffic  agreements  with  the 
Western  Pacific.  California  Nav.  &  Imp.  Co.,  South.  Pacific  and  the  Atch. 
TopeKa  and  Santa  Fe  for  the  interchange  of  passengers  and  freight. 
,.  EARNINGS.— For  year  ending  June  30  1916,  gross,  $79,865;  net,  after 
taxes,  $2,645;  deductions,  $24,467;  loss,  $21,822. 

OFFICERS. — Pres.,  Byron  A.  Bearce;  V.-P.,  K.  C.  Brueck;  Sec.  and 
Treas..  W.  C.  Peck.  Office,  25  So.  Sutter  St.,  Stockton.  Cal.— V.  101, 
1».  214,  1190;  V.  102,  p.  1250;  V.  103,  p.  1793;  V.  104,  p.  164,  665. 


STREATOR,  ILL. 

H.LINOIS  VALLEY  GAS  &   ELECTRIC  CO. 

This  company  was  merged  on  Nov.  1  1911  into  the  Public  Service  Co.  of 
Northern  Illmois,  which  see  in  our  "Ry.  and  Industrial"  Section. 


SYRACUSE,  N.  Y. 

EMPIRE    UNITED    RAILV/.AYS.     INC. 

Sale. — The  properties  of  the  Empire  United  Rys.,  Inc.,  exclusive  of  the 
Koche.ster  Syracuse  &  Eastern  RR.,  were  sold  at  foreclosure  Aug.  28  1917 
to  Ihomas  W.  Meachem,  representing  the  security  holders.  Nov.  1  1915 
and  subsequent  interest  had  been  defaulted.  (The  Roch.  Svr.  &  Eastern 
was  also  sold  at  foreclosure  Aug.  28  1917  and  .separated  reorganized  as  the 
iS) ,  S«*,?'", ^^  Syracuse  RR.,  which  see  below.)  The  prin.  and  int.  on  the 
5b»l, 900  1-year  secured  notes  of  Empire  United  Rvs.,  due  Feb.  16  1916, 
was  also  defaulted.  Holders  were  called  upon  bj  the  Bankers  Trust  Co.,  as 
•^"nnr?'/"  Pre.sent  their  notes  for  endorsement  and  receive  .$633,627  per 
'oicJc  "^otes  trom  fimds  received  from  certain  of  the  guarantors.  V.  102, 
p.  800,  9<5.  1436.  In  Dec.  1916  a  further  payment  of  $65,867  per  $1,000 
^^^^'IJX^s  made.  V.  103.  p.  1210,  2238.  In  March  1917  a  further  pay- 
ment of  ,$6().c.055  was  made,  making  a  total  of  $759.7995  per  $1 ,000  of  notes. 
V .  1U4,  p.  1145.  Interest  and  principal  on  the  equipment  trust  certificates 
hare  been  paid  to  date. 

Reorganization  Plan. — The  plan,  dated  Feb.  23  1917,  prepared  bv  the 
committee  for  the  Empire  United  1st  &  ref.  Ss,  in  conjunction  with  Ford, 
±Jacon  &  Davis  ("Reorganization  Managers")  calls  for  the  formation  of  a 
new  corporation  to  take  over  the  Syracuse  Lake  Shore  &  Northern  RR   and 
Auburn  &  Northern  Electric  RR.  as  follows: 
Proposed  Securities  of  New  Co.  6%  notes  payable  on  or  before  3 
years  from  date;  int.  s.-a.,  secured  by  a  mtge.  on  the  property 
awnert  or  acquired  with  proceeds  of  the  notes,  subordinate 
enly   to  underlying  mortgages   upon   the   properties   subject 
♦hereto  (not  to  exceed)  $500,000.  of  which  the  committee  has 
arranged  to  sell  $350,000  (or  such  portion  thereof  as  may  be 

required)  to  the  managers  at  95 $350,000 

fref.  Stock  Series  A  6%  cum.  (not  to  exceed)  $1 ,000,000,  of  which 
lo  be  issued  forthwith  to  the  committee,  which  shall  have  the 

wght  to  sell  it  at  75  for  purposes  of  plan  up  to_    .    . .  700,000 

iialance.  or  so  much  thereof  as  the  P.  S.  Comm.  may  allow 
»o  be  issued,  to  be  held  or  placed  subject  to  the  2-year  option 
»o  tne  managers  to  purchase  ex-div.  at  the  date  of  purchase  at 
^w^and  the  proceeds  thereof,  when  sold,  to  be  turned  over  to 

company,  say 300.000 


Pref.  Stock  Series  B  6%  non-cura.,  ranking  pari  passu  with  or  be 
convertible  into  Series  A  pref.  stock  after  Series  B  pref.  stock 
has  receivjxl  5  years  consecutive  divs.  at  the  full  rate  of  6%: 
total,  $1,250,000,  of  which  to  managers  for  agreement  as  to 
purchase  of  $350,000  notes,  $250,000,  and  to  committee  for 

distribution  undcT  plan,  .?1, 000, 000 $1,250,000 

Common  Stock  authorized,  $1  ,500.000,  of  which  to  managers  for 
agreement  as  to  purchase  of  S'J.OO.OOO  notes,  $500,000,  and  to 

committee  for  distribution  under  plan,  $1,000,000 1,. 500,000 

The  Syracuse  L.  .S.  &  No.  os  and  Auburn  &  Northern  .5s  remain  undLs- 
turbcd  under  plan.  Holders  of  $1,000  Empire  United  1st  &  ref.  5s  who 
subscribe  to  an  a.ssassment  of  $50  thereon  receive  .$66  66  "A"  pref.  stock, 
$625  "B"  pref.  stock  and  .^450  om.  stock:  total.  SI. 141  66.  Depositors 
not  paying  a-ssossinent  receive  $5.50  "B"  pref.  and  .$400  com.  stock;  total, 
.$950.  Holders  of  unsecured  notes  or  other  indol)tedn(!ss  approvo'l  by  com- 
mittee who  subscribe  SI  70  for  each  $1,000  of  debt  receive  $226  67  "A"  prof., 
$200  "B"  pref.  and  $500  com.  .stock;  total.  $926  66.  The  Series  "B"  pref. 
and  com.  stock  will  be  piacc<l  In  a  voting  tru.st  for  5  years.  Cash  require- 
ments of  the  plan  fabout  $625,000)  to  pay  defaulted  int..  car  trusts,  exps. 
of  foreclosure,  reorg.inization,  new  con.structioii  and  equip.,  working  capi- 
tal, &c.,  will  be  met  from  tho  proceeds  of  the  notiw,  the  "A"  pref.  stock  and 
funds  in  hands  of  the  receivers.  iFor  further  details  see  v.  104.  p.  863. 
Committee  for  Empire  United  Isl  &  Ref.  5s,  Stock,  &.c. — Thomas  W. 
Meachem,  Chairman,  821  Onondaga  Co.  Sav.  Bank  Bldg.,  Syracuse, 
Depo.sitary.     Equitable  Trust  Co.,  N.  Y.  C. — V.  103,  p.  2340. 

Comrnitlf.e  for  Syracuse  Lake  Shore  &  Northern  1st  M.  5s. — James  M.  Gil- 
bert, Chairman.  Treas.  of  .Syracuse  Trust  Co.,  Harral  8.  Tenii'^y.  Sec, 
Depositaries;  Syracuse  (N.  V.)  Trust  Co.  and  Union  Safe  Deposit  &  Trust 
Co     Portland.  M"       V    102    ■)    l.')41 

The  Empire  United  Rys.,  Inc.,  were  incorporated  in  New  Y'ork  Feb.  18 
1913  as  a  consolidation  of  the  Rochester  Syracuse  &  Eastern  RR.,  Syracuse 
Lake  Shore  &  Northern  RK.  and  Auburn  &  Northern  Electric  RR.  on  basis 
shown  in  V.  90.  d.  553. 


Dale. 


Interest. 


5  g  J-J 


Outstanding 

$7,300,000     

2.000.000     ... 

2.300.000     

1.''>I>5,000  July 


Maturity. 


Trust  Co.,  N.   Y. 


1  1963 
trustee. 


681,900  Feb  16    1916 


STOCK  AND  BONDS— 
Common  $7 ,300 .000  ($  1 00) .  .  - 

l.st  pref6%n-c$2.000.000f$100) 

Prof  6  %  n-c  $2 ,300 .000  f $  1 00) . 

1st   &   ref  mtge  $20.000.000 f    1913 

($1,000)    &   $100)    No  s   fUnt.  at  Equit. 

red  at  105  any  intdayc*tfl 
One.year        coupon        note   ,'1915       6  Q-P 

gold llnterest  at  Bankers  Trust  Co..  New  York. 

Equip    trust    Ser    "A"    gold/    1915       6  g  J-D  21.000     See   text. 

f$  100  $500  &  $1,000) IGuaranty  Trust  Co.,   New    Vork,   Trustee. 

Swacuse  Lake  Shore  A  No  RRI   1907       5  g  M-N        2,500.000  May  1  1947 

1st   mt'^e   $2,500,000   gold{  Interest  at  Columbia  Trust  Co.,  New  York. 

f$1.000).     c*tfl     Tru.stee. 

Aub  &  Nor  Eler  RR  1st  Mtge/   1905       5  s  M-N  250.000  May  1  1945 

1.0  10,000  i$l  ,000)     g  c*tfl Equitable  Trust  Co..  N.  Y.,  trustee 

Empire  United  Ri/s.,  Inc. — The  equip,  trust  certifs.  mature  $10, 50* 
annually  June  1  1916  to  1919.  They  are  secured  by  12  new  P-A-Y-H  cars, 
costing  $52,980. 

Syrnc'iSf  Lake  Shore  &.  Northern  RR. — Bonds  are  subject  to  call  on  May  1. 
1<'17  or  .my  int.  date  thereafter  at  110  &  int.  noon  60  days'  notice.  No 
sinking  fund.  Int.,  due  May  1  and  Nov.  1  1916.  paid  in  full  with  int.  thereon 
at  5%  p.  a.  to  and  incl.  Feb.  20  1917.  V.  104.  p.  864.  May  1  1917  int.  also 
paid.     V.  88,  p.  1501;  V.  90,  p.  1171. 

.Auburn  A  Northern  bohu^  are  subj.  to  call  on  any  interest  period  on  60 
days'  notice  at  110.     No  siiikins  fund,  $4,000  owned  by  Eni!)ire  United. 

ROAD. — Operates  from  Syracuse  to  Oswego,  Oswego  city  lines  and  from 
Auburn  to  Port  Byron.  Has  contract  for  power  with  Niagara  Lockport  & 
Ontario  Power  Co.— V.  104,  p.  361,  863,  1145,  1800,  2010,  2117,  2019; 
V.  105,  p.  909. 


ROCHESTER  &  SYRACUSE  RR. 

ORGANIZATION. — Incorp.  in  N.  Y.  Sept.  17  1917  as  successor  t*  the 
Rochester  Syracuse  &  Eastern  RR.  (part  of  the  Empire  United  Rys.,  Inc., 
system)  sold  at  foreclosure  Aug.  28  1917  and  separately  reorganized  as  per 
plan  in  V.  104,  p.  2119.  Overdue  int.  on  the  Roch.  Syr.  &  Eastern  bonds 
to  and  incl.  May  1  1917,  amounting  to  $100  per  $1,000  bond,  will  be  paid 
in  full. 

In  July  1917  the  old  Roch.  Syr.  &  Eastern  RR.  applied  to  P.  S.  Comm. 
for  authority  to  increase  rates. 

The  capitalization  of  the  new  company  will  be  approximately  as  follows: 

Common  stock  (authorized,  $1,500.000) $1,. 500, 000 

Preferred,  6%    (authorized.  $3.000,000) 2,500,000 

First  M.  5%  bonds  dated  May  1  1917  (auth.,  .$5,000,000) 2, ,500.000 

EARNINGS. — Of  Roch.  Syr.  &  Eastern  RR.  for  cal.  year  1916,  as  re- 
ported by  Receiver  C.  Loomis  Allen:  Gross,  $753,343"  net,  after  taxes  and 
depreciation,  $270,604;  income  deductions,  $52,000:  applicable  to  bond  int. 
and  divs.,  $218,604.  Gross  earnings  for  the  current  year  are  .said  to  b« 
showing  a  substantial  increase  over  those  for  1916. 

ROAD. — Operates  a  double-track  line  from  Syracuse  to  Rochester,  80  m. 

OFFICERS. — Pres.,  Arthur  W.  Loasby,  Bo.ston;  V.-P.  &  Gen.  Mgr., 
T.  C.  Cherry;  Treas.,  E.  A.  Harvey;  Sec,  Mercer  V.  White.  Allen  & 
Peck.  Inc.,  will  operate  the  road. — V.  105,  p.  1210. 

SYRACUSE  NORTHERN   ELECTRIC  RY.,   INC. 

ORGANIZATION. — Incorp.  in  New  York  May  12  1917  as  successor  to 
the  Syracuse  &  Soutii  Bay  Electric  RR.  and  the  Syracuse  Waterlown  & 
St.  Lawi4nce  River  RR.,  bid  in  at  foreclosure  sale  on  Nov.  1  1916  by  tho 
reorganization  committee  for  .$201,000  and  $35,000,  respectively.  Sale 
confirmed  in  March  1917.  The  company  was  organized  as  per  plan  in 
V.  103,  p.  580,  as  modified  and  approved  by  the  P.  S.  Comm.  by  an  order 
dated  April  26  1917.  In  July  1917  asked  P.  S.  Comm.  for  authority  to 
increase  fares. 


Interest.  Outstanding.      Maturity. 

$150,000    

6%  480,000    

6%  420,000    

40.000    

5  g  M-N  153.750  May  1  1946 


STOCK  AND  BONDS—      Date. 

Common  $150,000  ($100) 

First  pref  ,$500,000  ($100) 

2nd  pref  $600,000  ($100) 

First  lien  notes 

First  mtge  $600,000  gold  (.$251    1917  _  . 

$100  and  $1,000) Jlnt.atTr.  &  Dep.  Co.,  of  Onon.,  Syr.,  trust. 

Stock. — All  classes  of  stock  have  equal  voting  power.  Stock  is  held  in  a 
five-year  voting  trust.  The  trustees  are  Arthur  W.  Loasby,  William  Not- 
tingham and  Ferdinand  AV.   Roebling  Jr. 

Bonds.^Are  subject  to  call  in  whole  or  in  part  on  and  after  Nov.  1  1917 
at  110  and  int.  Int.  on  $25  bonds  payable  May  1  only.  Int.  payable 
without  deduction  other  than  Federal  income  tax. 

ROAD. — Operates  a  double-track  lino  over  private  right  of  way  from 
.Syracuse  to  Oneida  Lake.  12.18  miles.  Has  traffic  agreement  with  N.  Y. 
State  Rys.  Co.  to  enter  Syracuse.  Road  began  operations  .\ug.  28  1908. 
8.5-lb.  T  rail.  Gauge,  4  ft.  834  inches.  22  cars.  All  private  right-of-way. 
Power  is  purchased  from  Niagara  Lockport  &  Ontario  Power  Co.  Company 
through  stock  ownership  of  Oneida  Lake  Terminal  Co.  owns  300  acres  of 
lake  frontage  on  Oneida  Lake,  Operates  steamship  line  on  Oneida  Lake; 
also  a  pleasure  park  on  Frenchman's  Island. 

OFFICERS. — Pres.,  C.  Loomis  Allen;  V.-P.,  Talmadge  C.  Cherry; 
Sec,  H.  C.  Beatty;  Treas.,  W.  J.  Harvie.- V.  104,  p.  2012;  V.  105,  p.  73, 
499.  

AUBURN  &  SYRACUSE  ELECTRIC  RR.— A  trolley  road. 

ORGANIZATION. — Organized  Sept.  30  1902  as  a  con.solidation  of  th« 
Auburn  City  Ry.  and  Auburn  Interurban  Elec.  RR.     Franchise  perpetual. 

Finrnirial  Readjustment. — In  April  1916  the  P.  S.  Comm.  auth.  an  issue 
of  $437,000  6%  S-year  notes  to  refund  the  $250,000  1-yr.  notes  due  Feb.  1 
1916.  the  $1,50.000  18-mos.  notes  due  Aug.  1  1916.  and  for  other  corporate 
purposes.  As  part  of  this  refinancing  plan,  the  common  shareholders  were 
called  upon  to  surrender  35%  of  their  stock,  which  was  distributed  as  a 
bonus  to  sub.sc.-lbers  to  the  notes  at  the  rate  of  1  share  of  stock  for  every  $100 
of  notes.  The  stock  so  delivered  was  In  the  form  of  voting  trust  certificates, 
and,  together  with  sufficient  of  the  remaining  common  stock  to  constitute  a 
majority,  was  deposited  under  a  voting  trust  agreement  extending  to  Jan.  31 
1921.  Trustees  are  Hendrick  S.  Holden,  Arthur  W.  Loasby  and  F.  W. 
Roebling  Jr.     V.  102,  p.  1895. 


Date. 


STOCK  AND  BONDS— 

Common  $1,250,000  ($100).. 

Pref  6%  n.cum$750,000($100) 


Interest. 


Maturity. 


Auburn  &  Syracuse  first  and 
refunding  mortgage  $2,-- 
000,000  gold  ($l,000)-c*tf 

Gold  notes  $4.50.000  f$1.000. 
$500  &  $100)  see  text c 


Outstandi7ig . 

$1,2.50.000    

712,000  Seetext 

1.460.000  Oct     1  1942 

Int.  at  Harris.  Forbes  &  Co.,  New  York. 

Equitable  Trust  Co.,  New  York,  trustee. 

1916       6  g  F-A  377.000  Feb   1    1921 

Int.  at  Trust  &  Dep.  Co.  of  Onondaga,  Trus. 


1902 


Q-J  15 
5g  A-O 


Sept.,  Iflf.j 


ELECTRIC  RAILWAYS 


123 


Bonds. — Of  the  $2,000,000  authorized,  $540,000  is  reserved  for  future  ex- 
tensions, but  only  when  not  earnings  are  double  int.  charces;  subject  to  call 
at  1 10  and  Interest.  See  V.  75,  p,  1201.  Int.  on  notec  Is  payable  without 
deduction  for  taxes  other  than  Federal  Income  tax.  They  are  red.  at  par 
and  int.  on  any  int.  da»e  on  30  days'  notice.  $60,000  paid  off  on  Aug.  1 
1917.     V.  105,  p.  605. 

Dividends. — First  dividend  on  preferred  stock — 1% — paid  Nov.  1  ImO* 
then  1%  Feb.  1  1905,  May  1  1905  and  Aug.  1  1905;  Nov.  1  1905.  1M% 
paid  (See  V.  81.  p.  1609).  In  1906,  5'4%:  1907  to  191.3  Incl.,  6%  por 
annum.  In  1914.  Jan.,  1H%;  April.  1 1^%;  July,  1  J^%.  None  since.  No 
divs.  can  be  declared  until  the  notes  of  1916  are  paid  off,  except  with  the 
consent  of  the  voting  trustees.     V.  102,  p.  1895. 

EARNINGS. — For  years  ending  Dec.  31: 
Year—  Gross.  Act.  Taxes.        Int..&c.  •SurpZfts.. 

1916 $568,217         S145,927         $21,103         S102,586         S22,238 

1915 448,470  128.764  19,350  104,743  4,671 

ROAD. — Operates  41.16  miles  of  road  (63.93  miles  of  track),  including 
14.12  m.  in  Auburn  and  27.1  m.  from  Auburn  to  Syracuse.  Has  trackage 
agreement  with  New  York  State  Railways,  allowing  it  to  enter  Syracuse. 
Owns  Lake  Side  Park,  about  33  acres,  on  Owasco  Lake;  44' passenger  cars, 
2  express,  3  work,  3  service,  1  sweeper  and  5  snow  plows;  total,  58  cars. 

OFFICERS. — Pres..  Harold  G.  Metcalf.  Auburn:  V.-P.,  Hendrlck  S- 
Holden,  Syracuse;  V.-P..  T.  C.  Cherry,  Auburn;  Treas.,  Aud.  and  Asst- 
Sec.  L.  E.  Lippitt.  Auburn;  Sec.  H.  C.  Boattv.  Syracuse;  Gen.  Mgr., 
R.  W.  Palmer,  Auburn. — T.  102,  p.  1249.  1895;  V.  105,  p.  605. 

SYRACUSE  &  SUBURBAN  RR.— A  trollev  road. 

In  Feb.  1909  a  syndicate  headed  by  Mr.  John  J.  Stanley  of  Cleveland,  O., 
purchased  the  stock  of  the  Syracuse  &  Suburban.     V.  88.  p.  507. 

ORGANIZATION. — Chartered  June  29  1895.     Franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($100) S400,00()         See  text 

First  mtg  .$400,000  ($500  and/   1897       5  g  F-A  400.000  Aug    2  1927 

$1,000)  gold cllnt.  at  Fidelity  Trust  Co.,  Phila.,  trustee. 

New  cons  mtg  $550,000  ($500/   1903       5  g  M-N  150,000  May  1  1953 

and  $1,000)  gold c*tf  (Int.  at  Fidelity  Trust  Co..  Phila.,  trustee. 

Bond.f.—0[  the  1903  cons.  mtg. ,  $400,000  are  reserved  for  prior  liens. 

Dividends.— In  1915.  134%;  1916.  14%. 

EARNINGS. — For  shears  ending  Dec.  31: 
Year —  Gross.       Net(aft.Tax)  Oth.Inc.     Charges.      Dividends.  Surplus. 

1916 $144. .521         $42,508         $371         $34,019         $2,000         $6,860 

1915 137.616  42,635  635  34.900  5.000  3,370 

ROAD. — Operates  18.52  miles  of  track  from  Syracuse  to 'Edwards  Falls, 
with  branch  from  OrvlU  to  Jamesville.  Standard  gauge;  rails,  60  and  90 
lbs.;  21  passenger  and  5  other  cars. 

OFFICERS. — Pres.  &  Gen.  Mgr..  W.  J.  Harvie;  V.-Ps.,  C.  Loomis 
Allen  and  W.  P.  Gannon;  Treas.,  Alan  C.  Fobes;  Sec,  Willis  H.  Michell; 
Aud..  G.  W.  Avery.— V.  81.  p.  1609. 

TAMPA,  FLORIDA. 

TAMPA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Florida  on  Oct.  31  1899.  In 
April  1913  purchased  the  Tampa  &  Sulphur  Springs  Traction  at  foreclosure 
Bale.  Does  the  entire  electric  railway,  electric  lighting  and  power  business 
in  Tampa  and  operates  an  electric  railway  between  Tampa  and  Port  Tampa 
and  a  line  to  Sulphur  Springs.  Franchise  is  for  999  years  from  1899.  $205,- 
•00  stock  is  held  by  the  Public  Service  Investment  Co. 

Stockholders  voted  Jan.  8  1912  to  increase  stock  from  $1,700,000  to 
$1,870,000.  V.  93,  p.  1601 .  In  Feb.  1913  nnde  a  further  increase  to  $2.- 
244,000  and  in  Jan.  1914  to  $2,618,000.  V.  98,  p.  1.'56.  In  Aug.  1917  in- 
•reased  stock  to  $2,879,800.  V.  105,  p.  820.  Stockholders  of  record  Sept. 
15  1917  were  given  the  right  to  subscribe  for  the  new  stock  pro  rata  at  par. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  .$2,618,000  ($100) Q-P  15         $2,879,800  Aug.'17,  2K 

1st  mtge  $2,000,000  ($1,000/   1908       5  J-D  829.000  June  1  1933 

and  $500)  gold c*t£llnt.  at  Amer.  Trust  Co..  Boston,  trustee. 

Bonds. — Callable  as  a  whole  (or  in  part  for  .sink,  fd.)  at  105  and  int.  at 
any  time.  $330,500  are  in  treasury.  Sink,  fund  of  1%  of  bonds  out- 
standing yearly;  $70,500  in  sink,  fund  canceled. 

Dividends. — 5%  semi-annually  for  several  years  up  to  Nov.  1907.  when 
a  div.  of  2%  was  paid.     In  1908.  7%;  in  1909,  7%;  in  1910,  8%;  in  1911 
and  since.   10%. 

EARNINGS. — For  12  mos.  ending  July  31: 
Year.  Gross.      Net  (af.  Tax.) .  Inirrcst.    Sink.  Fund.      Surplus. 

1916-17 $1.001.73S         $454,910         $43,433         $8,795        $402,682 

1915-16 970,874  451,512  43,413  8,875  399,224 

ROAD. — Operates  52.2  miles  of  equivalent  single  track.  Standard 
gauge.  90  cars.  Owns  2  amusement  parks.  Has  steam  power  station 
with  7.225  k.  w.  capacity  and  hydro-electric  station  with  600  k.  w.  capacity. 

OFFICERS. — Pres.,  Geo.  J.  Baldwin:  V.-Ps.,  P.  O.  Knight  and  Harry 
H.  Hunt;  Treas.,  Henry  B.  Sawver;  Sec,  Alvah  K.  Todd;  Gen.  Mgrs.. 
Stone  *  Webster  Mgt.  Assn. — V.  104.  p.  1900;  V.  105,  p.  820. 

TAUNTON,  MASSACHUSETTS. 

TAUNTON  &  PAWTUCKET  STREET  RY.— Trolley. 

Default — Foreclosure. — Interest  due  Jan.  1  1909  on  the  $200,000  Bristol 
Go.  bonds  was  defaulted.  V.  88,  p.  453.  For  bondholders'  committee, 
see  V.  88.  p.  884.  On  Nov.  23  1915  Judge  Wait  in  the  Superior  Court  in. 
accordance  with  the  decision  of  the  full  bench  of  the  Mass.  Supreme  Court 
(V.  101,  p.  1190),  entered  a  decree  directing  the  foreclosure  of  the  mtgo. 
Thomas  T.  Robinson,  John  Lovejoy  and  John  A.  Arnold  were  appointed 
receivers.     V.    101,  p.   1884. 

ORGANIZATION. — Successor  in  1905  to  the  Bristol  County  Street  Ry. 
sold  at  receiver's  sale  Dec.  17  1904,  subject  to  the  mortgage  given  below. 
Is  authorized  to  carry  freight.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $100,000  ($100)- $100,000    

Bristol  Co  1st  mtge  $250,000/   1901       5  g  J-J  200,000  Jan     1  1921 

($1 .000)  gold- c* llnterest  at  Federal  Trust  Co. ,  Boston, trustee 

Bonds. — Bonds  could  formerly  be  called  for  payment  on  Jan.  1  1900  at 
105  on  four  weeks'  notice,  but  by  a  supplemental  mortgage  dated  Aug.  20 
1901   right  was  rescinded. 

EARNINGS. — (Property  was  taken  over  by  receivers  on  Dec.  13  1915): 
Period —  Gross.      Total  Net.  Interest.   Deficit. 

Dec.  14  to  June30  1916  (receivership)$27.095     def.$1.027         $1,027 

July  1  to  Dec.  13  1915 23.489  335     S4.,548       4.213 

Year  ending  June  30  1915 48.552  3,069     10,000     13,069 

ROAD. — Owns  17.612  miles  of  track.  90-lb.  girder  and  56  and  60-lb. 
T  rail.     14  passenger  cars. 

OFFICERS.— Pres.,  John  A.  Arnold;  Treas.,  Geo.  H.  Newhall;  Sec. 
Jas.W.  Burke;  Gen.  Mgr..  A.  C.  Ralph.— V.  101,  p.  1190.  1887. 


TEMPLE,  TEXAS. 

SOUTHWESTERN  TRACTION  CO.— A  trolley  road. 

Receivership — Default. — Intere.st  on  the  1st  M.  bonds  having  been  de- 
faulted, the  S'lsquehanna  Trust  &  Safe  Deposit  Co.  of  Williamsporf ,  Pa. 
•n  Jan.  15  1916  brought  suit  to  foreclose  the  mortgage.  In  April  1917  the 
W.  S.  Dist.  Court  at  Waco  ordered  the  sale  of  the  property.  Supt.  W.  G. 
Haag  was  appointed  receiver  on  Jan.  14  1916. 

ORGANIZATION. — Incorp.  in  May  1911  in  Texas  as  successor  to 
Belton  &  Temple  Traction  Co.  sold  at  foreclosure. 

On  Oct.  8  1913  the  capital  stock  was  increased  from  $165,000  to  S3. .500  - 
•00.     See  V.  97.  p.  1116. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturilu 

Stock  S3. 500.000  ($100). $3,500,000 

1st  mtge  $130,000  gold  ($50./   1911       5  g  A-O  130.000      "1931 

$100  and  ,$500) c*.ntf\Int.  at  Commonwealth  Tr.Co..St.Louis,tru8. 

Bonds. — Red.  on  any  int.  date  at  par. 

EARNINGS. — For  calendar  year  1916,  gross,  $41,028:  net.  after  taxes. 
3,030.     In  1915.  gro.ss.  $54,784;  net,  after  taxes,  $12,084. 

ROAD. — Operates  14.7  miles  of  track  between  Temple  and  Bolton, 
Tex.,  with  loop  in  each  city.  60-lb.  T  rails.  Standard  gauge.  Exten- 
sions south  to  Austin  and  north  to  Waco  are  proposed,  wnlch  would  make 
a  line  about  110  miles  long. 

OFFICERS.— Pres..  A.  P.  Bentley;  V.-P..  C.  M.  Simpson;  Sec.  E.  F. 
Zarr;   Treas..  P.  L.  Downs;   Supt.,  W.  G.  Haag.— V.  102,  p.  346. 


THOMPSONVILLE,   CONNECTICUT. 

HARTFORD  &  SPRINQFIELD  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Was  formerly  known  as  the  Enfield  &  Longmeadow 
Electric  Ry.  (which  was  Incorporated  on  Feb.  11  1895).  but  in  May  1901 
stockholders  voted  to  change  the  name  as  above,  and  to  reconstruct  and 
re-equip  road.  Connects  with  the  Hartford  Street  Ry.  In  Hartford  and  the 
Springfield  Street  Ry.  in  Springfield.  Mass.  In  June  1901  purchased  the 
East  Windsor  Street  Ry.  Co.  Franchises  perpetual.  Controlled  the  Som- 
ers  &  Enfield  Electric  Ry.  Co..  which  on  April  1  1904  was  merged  in  the 
Hartford  &.  Springfield  Street  Ry.  V.  78,  p.  1446.  Also  purchased  the 
property  of  the  Windsor  Locks  Trac.  Co..  subject,  to  its  mortgage.  In  1905 
the  Legislature  granted  permission  to  Increase  stdck  to  $1 ,000,000  from  time 
to  time,  part  to  be  preferred,  and  also  to  extend  time  for  construction  until 
July  1  1§07.  See  V.  79,  p.  2697.  In  July  1906  absorbed  the  Rockville 
Broad  Brook  &  East  Windsor  Street  Ry..  which  operated  14  miles  of  track 
from  Warehouse  Point  to  Rockville.     V.  83.  p.  213. 


STOCK  AND  BONDS—      Date. 

Common  $500,000  ($100) 

Preferred  $500,000  6%  non-1    

cum  redeemable  at  110 I 

Fh-st  mtge  $600,000  ($1,000)  (   1901 

gold 


Interest.        Stirphis. 

$48.5.39         $11,324 

49,037  6,331 


Interest.     Outstanding.      Maturity. 

$500,000 

6  M-N  285,000  Nov  '12.2% 

.„. 5gJ-J  600,000  July  1  1921 

c*tf{Int«rest   pavable   at   American    Trust   Co.. 
I     Boston;  Treas.  of  Connecticut,  trustee. 
Windsor  Locks  1st  M  $300,-/   1904       5  g  J-J  161.000  July  1   1924 

000  g  ($1,000)  gup  &l.c*tf  llnterest  at  American  Trust  Co..  Boston 
Rockv  B  B  &  E  Wind  1st  mtgf    1906       5  g  A-O  200,000  April  2  1928 

$300,000  g  gu  ($1 . 000). c*tf\Int.atAm.Tr.Co., Bos. ;Treag .of  Conn., trust. 

Bonds. — See  V.  78.  p.  1223.  The  Windsor  Locks  bonds  are  guaranteed, 
prin.  and  Int.,  by  the  Hartford  &  Springfield  Street  Ry.;  $139,000  are  re- 
served for  additions  and  improvements.  Trustee,  Treasurer  of  State  of 
Connecticut.  Those  bonds  are  subject  to  call  at  110  and  int.  on  any  mt. 
date.  Rockv.  Broad  Brook  &  East  Windsor  Street  Ry.  bonds  are  guar., 
p.  &  I.,  by  Hartf.  &  Springf.  St.  Ry.     They  are  subj.  to  call  at  110  &  int. 

Dividends.— Oa  prof,  in  1906.  6%:  In  1907,  6%;  none  to  May  1910,  when 
1%  was  paid;  Nov..  2%.  In  1911.  5%.  In  1912.  May.  2%;  Nov..  2%. 
None  since. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Cross.         Exp.  A  Tax.         Net. 

1916 $236,451         $176,588         $59,863 

1915 227.296  171.928  55..368 

ROAD. — Owns  15.35  miles  of  track  from  State  line  to  East  Windsor 
Hill,  which  was  formally  opened  on  Jan.  15  1902,  and  7.95  miles  (formerly 
Somers  &  Enfield  Electric  Ry.)  from  Thompsonville  to  Somers.  Also  a  line 
from  Suffield  to  a  connection  with  the  Hartford  Street  Ry..  10.14  m.,  and  a 
line  from  Warehouse  Point  to  Broad  Brook.  14.87  miles.  Has  track.nige 
rights  In  Hartford  and  Springfield,  making  total  mileage  operated.  Including 
sidings.  48.31  miles.     Standard  gauge.     56.  60  and  70-lb.  T  rail.     47  cars. 

OFFICERS. — Pres..  Nathan  Anthony;  V.-P.,  Thos.  C.  Perkins;  Sec.& 
Gen.  Mgr..  J.  S.  Goodwin;  Treas.,  P.  L.  Saltonstall;  Asst.  Treas.,  Geo.  S. 
West.— V.  91,  p.  1160;    V.  92,  p.  1178;  V.  96,  p.  1297;  V.  100.  p.  1168. 

TOLEDO,   OHIO. 

TOLEDO  BOWLING  QREEN   &  SOUTHERN    TRACTION   CO. 

ORGANIZATION. — Incorp.  In  1901  as  a  consolidation  of  the  Findlay 
St.  Ry.,  the  Toledo  Bowling  <5reen  &  Fremont  Ry.  and  the  Hancock  Light 
&  Power  Co.  of  Findlay,  O.  Formerly  leased  to  the  Toledo  Urban  &  Inter- 
urban  Ry.,  but  rental  due  April  1  and  July  1  1908  having  been  defaulted, 
leaise  was  canceled. 

The  entire  property  of  the  Toledo  Urban  &  Interurban  Ry.  was  sold  on 
Aug.  23  1909,  under  foreclosure,  to  the  Toledo  &  Findlay  Ry.  Co.,  which 
property  was  afterwards  purchased  by  Toledo  Bowling  Green  &  Southern 
Traction  Co..  and  the  latter  company  assumed  its  bonded  debt.  V.  88,  p. 
1439,    V.  89.  p.  105,  412.  .     „.      ,  „,». 

In  Feb.  1915  was  granted  a  new  franchise  for  25  years  in  Findlay.  The 
old  franchises  had  10  years  more  to  run,  but  were  canceled. 

In  Oct.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  $141,500  addi- 
tional 1st  M.  5s  for  impts.  and  the  discharge  of  obligations.  Up  to  iep*.  1 
1917  these  had  not  yet  been  issued. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Common  $1,500 .000 $1,125,000 

Pref  $750,000  (non-cum)..- Q-P  750,000       See  text 

First   mtge   $1,.500,000   gold?   1901        5  g  M-N        l,0M,500  May  1  1921 

($1,000  and  $500) ntfllnt.  at  Central  Tr.  &  S.  D.  Co..  Cin..  trustee. 

Toledo  &   Findlay  mortgage/   1910       5  J-J  480,000     Jan  1  1935 

$.500,000   gold .ntflUnion  Sav.  Bank  &  Trust  Co.,  Cin..  trustee. 

Findlay  Street  1st  cons  mtge  I    1899       5  g  J-D  275,000  Dec   1   1924 

$275,000   gold.- htf\Central  Tr.  &  Safe  Dep.  Co.,  Cin..  tru.stee. 

I      Int.  at  Metropolitan  Trust  Co..  N.  Y. 

Bonds. — Of  the  bonds  of  1901 ,  $275,000  are  reserved  to  retire  Findlay  St. 
Ry.  bonds.  The  Toledo  &  Findlay  mtge.  Is  a  first  mtge.  on  the  property  of 
the  acquired  Toledo  Urban  &  Interurban  Ry. 

DiriMnds. — On  pref.,  IM  %  quar.  from  Aug.  1910  to  and  Including  Aug. 

1914.  None  since. 

EARNINGS. — For  year  ending  June  30  1916,  gross,  $431,739;  net, 
$200,798;  surplus,  after  charges.  $72,194.  In  1914-15.  gross.  $393,879; 
net,  $170,862. 

ROAD. — Comprises  71?^  miles  from  Toledo  to  Findlay  and  Perrysburg. 
60-lb.  and  72-lb.  T  and  girder  rails.     Owns  30  passenger  and  3  express  cars. 

OFFICERS. — Pres.,  B.  L.  Kilgour;  V.-P..  Chas.  Kllgour;  Sec.  &  Treas., 
A.  J.  Becht;  Asst.  Sec.  &  Treas.,  Morris  McGrew,  all  of  Cincinnati;  Gen. 
Mgr..  Chas.  F.  Smith.  Findlay.     Offices.  Findlay,  O. — V.103,  p.  1413. 

TOLEDO  FOSTORIA  &  FINDLAY  RAILWAY. 

ORGANIZATION.— Incorporated  In  1900. 

In  Nov.  1916  purchased  the  ll>^-mile  line  of  the  Lake  Erie  Bowling  Green 
&  Napoleon  RR..  between  Pemberville  and  Bowling  Green  (bid  in  at  re- 
ceiver's sale  on  Aug.  5  1916  by  the  bondholders — V.  103,  p.  666.  1032.  V. 
103.  p.  1889. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  common   ($100)-- $700,000    

Stock  pref  5%  cum  ($100).-. Q-J  800.000       See  text 

First  mortgage  $450,000  gold]    1900       5  g  A-O  380,000     Oct  1  1920 

($1,000) ...cl   Int.at  Cleveland  Trust  Co..  Cleve.,  trustee. 

Bonds  may  be  called  at  any  time.  Sinking  fund  began  July  1  1905. 
$70,000  bonds  have  been  retired. 

Dividends. — lhi7o  is  being  paid  quarterly  on  preferred  stock. 

EARNINGS. — For  calendar  year  1916,  gross,  $238,040;  net.  $88,233. 

1915.  gross.  $208,088;  net.  .$84,234. 

ROAD. — Operates  61  miles  between  Bowling  Green.  Toledo.  Fostoria 
and  Findlay.  Portions  between  Pemberville  and  Toledo  put  in  operation 
in  June  1908. 

OFFICERS. — Pres..  H.  C.  Greer,  Morgantown.  W.  Va.;  V.-P..  C.  C. 
Fernsell  Jr.,  Dover;  Sec.  &  Treas..  A.  J.  Krantz,  Dorer;  Mgr.,  E.  Smith. 
Fostoria.— V.  78.  p.  704;  V.  103,  p.  1889. 

TOLEDO   &   INDIANA  RAILROAD  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Ohio  In  Jan.  1911  and  on  Juno  29 
1911  took  over  the  Toledo  &  Indiana  Traction  Co.  (V.  93,  p.  230),  assuming 
all  of  latter's  liabilities,  &c.  The  Toledo  &  Indiana  Traction  on  Feb.  8 
1910  was  successor  of  the  Toledo  &  Indiana  Railway,  sold  under  foreclosure 
on  Jan.  18  1910.  V.  90.  p.  237.  448.  Most  of  road  is  on  private  right  of 
way.  Franchises  are  perpetual  except  one  for  road  crossings  In  Pulton 
County,  expiring  In  1935. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $1.040.000 Q-J  $1.04u.000         Sse  text. 

Tol  .t  Ind  Trac  1st  mortgage/    1911       5  g  J-J  400,000     Jan  2  1931 

$400,000  gold  ($1. 000).. c* lint,  at  Columbia  Trust  Co..  N.Y..  trustee. 

Bonds. — Toledo  &  Indiana  Traction  Ist  M.  bonds  are  subject  to  call  at 
102H  and  'it-  on  any  Int.  dat«.     V.  92,  p.  1244,  1375. 

Dividends. — Dividends  at  the  rate  of  4%  per  anmwm  vare  paid  ♦•  and 
incl.  Apr.  1917;  July  1917  div.  w<i.s  passed. 

EAHNIN'.iS. — For  cal.  year  1016,  gross,  $260,847;  not.  after  taxes. 
$77,316,     bond  Int..  $20,000;    dividends.  $41,600;    surplus,  $15,716 

ROAD. — Operates  55.91  miles  of  track  (of  which  47.54  are  on  private 
right  of  way)  from  Toledo  westerly  to  Bryan.  Enters  Toledo  over  tracks 
of  Toledo  Railways  &  Light  Co. 

OFFICERS.— Pros..  D.  D.  Schenck;  V.-P..  S.  D.  Carr;  Sec.  O.  F. 
Chapman  Jr.;  Treas.,  L.  R.  Schenck;  Aud..  C.  B.  Kletnhans;  Gen.  Mgr., 
H.  O.  Warran.  allof  Toledo.— V.  93,  p.  230,  287:  V.  96,  p.  1774. 
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TRENTON    N    J 
TRENTON  &  MERCER  COUNTY  TRACTION  CORPORATION. 

ORGANIZATION. — Incorp.  on  Oct.  6  1910  in  Now  Jersoy  with  $10,000: 
stock  ($100).  Increased  In  Nov.  1911  to  $400,000.  of  which  .•J200, 000  i.s  pref. 
V.  93.  p.  1260.  On  Oct.  15  1910  leased  for  990  years  Tronton  Street  Ky., 
Mercer  Oounty  Trac,  Tren.  Ham.  &  Kwlng  Trac.  and  Tronton  Pennington 
&  Hopewell  St.  Ky.  at  a  rental  of  $80,000  the  1st  year,  $82,500  the  2d,  $8.5,- 
000  the  3d,  then  Increasing  $5,000  yearly  until  the  maximum  of  $150,000 
Is  reached. 

On  Auk.  2  1917  Judge  Swayzo  in  the  Supremo  Court  at  Tronton  confirmed 
the  decision  of  the  I'.  U.  Comm.  on  Dec.  14  1915  that  the  withdrawal  of 
the  sale  of  6  tickets  for  25  cents  was  not  just  and  reasonable.  V.  102,  p.  68; 
V.  105,  p.  60X. 

In  .Juno  1917  the  P.  U.  Comm.  auth.  the  issue  of  $66,000  5%  notes  to 
the  Mechanics  Nat.  Bank,  Trenton,  for  the  purcha.soof  10  now  cars.  V.  104, 
p.  2344. 

EARNINGS. — For  cal.  year  1916,  gross,  $853,743;  net,  after  taxes. 
$326,108      In  1915,  gross,  $769,392;  net,  after  taxes,  $296,842. 

ROAD. — Owns  and  controls  by  lease  about  72  miles  of  track,  comprising 
all  local  street  railway  In  Trenton  and  interurban  lines  to  YardvUle,  Trenton 
Junction,  Pennington,  Hopewell,  LawrencevUle,  Princeton  and  Hamilton 
Square.     The  now  tracks  have  90-lb.  Johnson  girder  rails. 

OFFICERS.— Pres.,  Rankin  Johnson.   V.  104,  p.  2344;  V.  105,  p.  608 

(1)  Trenton  Street  Ry. — Trolley.  The  United  Power  &  Transporta- 
tion Co.  owns  19,969  out  of  the  20,000  shares  of  stock  outstanding. 

Lease. — Is  leased  to  Trenton  &  Mercer  County  Trac.  Corp.  (see  above). 
V.91.  p.  1513. 

ORGANIZATION. — Formed  June  29  1898  by  consolidation  of  the  Tren- 
ton Passenger  Ry.,  Mulberry  Street  Passenger  Ry.,  Pennington  Avenue 
Passenger  Ry.  and  Ewlng  Passenger  Ry. 

On  June  19  1899  the  Mercer  County  Traction  Company  was  formed 
with  a  capital  of  $100,000  to  enable  the  Trenton  Street  Railway  Company 
to  build  an  extension  of  11.42  miles  into  Princeton  and  in  the  city  of  Tren- 
ton. The  entire  stock  Is  owned  by  the  Trenton  Street  Railway.  Is  oper- 
ated as  a  part  of  Trenton  Street  Ry .  system.  In  June  1903  acquired  entire 
capital  stock ($250 .000)  of  Trenton  Pennington  &  Hopewell  St.  Ry.,  which 
Is  also  operated  as  part  of  the  Trenton  St.  Ry.  System  and  whose  bonds  It 
guarantees,  p.  &  i.  Also  on  May  1  1906  acquired  entire  capital  stock 
($200,000)  of  the  Trenton  Hamilton  &  Ewing  Traction  Co.,  operated  as  part 
of  Trenton  St.  Ry.  System,  guarantees  its  bonds,  principal  and  interest. 
In  Aug.  1911  Increased  auth.  stock  from  $1,000,00(5  to  $2,500,000. 


STOCK  AND  BONDS— 
Stock  $2,500,000  (par  $50)-. 
Trenton  Passenger  first  mtge 
$1,000,000     gold     ($1,000 

each) c* 

Interest  at  Mechanics  Nat. 
Bank,  Trenton,  N.  J... 
Consolidated   mortgage   gold  / 
$2,000,000    ($1,000) 


Date. 


Interest. 


1891       6  g  A-O 


Outstanding.      Maturity. 

$1,000,000    .-- -. 

120.000     1918-1926 
($15,000  due  yly  Sept.  30 

100.000     1926-1930 
($20,000  due  yly  Sept.  30 
6.50,000  Sep  30  1931 
,  _  „  1,115,000  July  1   1938 

.c*ilnterest  in  Trenton  and  at  Real  Estate  Title 
■      Ins.  &  Tr.  Co.,  Phlla.:  Girard  Tr.  Co.,trus. 
Trenton  St  Ry  gen  M  $500.-|   1911       6  J-D  500,000  June  1  1941 

000  gold  ($1.000) c*lBankers  Trust  Co..  New  York,  trustee. 

Guaranteed  Bonds — 


1898       5  g  J- J 


Trenton  Pennington  &  Hope 
first  mortgage  $350,000 
gold   guaranteed ,      

Trenton  Hamilton  &  E  1st  Mf   1905       5  g  M-N 
$500,000  ($1,000)  gold-.c*\Int.  at  Real  Est.  T 
Mercer  Co  Tr  1st  M  $300,000/ 


1903  5  g  J-D  350,000  June  1  1943 
Int.  at  Fidelity  Trust  Co..  Newark,  trustee. 

Guar.,  prin.  &  int.,  by  Trenton  Street  Ry. 

"      405.000  Nov  1  1955 

I.  &  Tr.  Co.,  Phila.,trus. 

1904  5  J-J  300,000  July  1   1944 


gold  ($1,000)  guar  p  &  i.c*lReal  Est.  Tit.  Ins.  &  Tr.  Co..  Phlla.',  trustee 
Bonds. — $885,000  consolidated  5s  of  1898  are  reserved  to  retire  first  6s 
Trenton  St.  Ry.  gen.  M.  bonds  are  subj.  to  call  at  105  &  int.  on  any  Int. 
day.  V.  93,  p.  797.  Mercer  County  Trac,  Trenton  Pennington  &  Hope- 
well and  Trenton  Hamilton  &  Ewing  Trac.  bonds  are  guar.  p.  &  1.  by  end. 
by  Trenton  Street  Ry.     V.  94,  p.  826.  1696. 

OFFICERS. — Pres..  John  A.  Rigg;  Sec.  &  Treas.,  T.  W.  Grooket  Jr.; 
—V.  91,  p.  1513;  V.  92,  p.  796;  V.  93,  p.  528.  797;  V.  94  p.  828. 

NEWJERSEY&  PENNSYLVANIA  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Nov.  14  1901  and 
acquired  the  Trenton  Lawrenceville  &  Princeton  RR.,  the  Trenton  Law- 
rencevUle &  Princeton  Extension  RR.  and  the  Princeton  Street  Ry. 

On  May  13  1913  the  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley 
Morrisville  &  Trenton  St.  Ry.  and  the  Newtown  &  Yardley  St.  Ry.,  for- 
merly owned,  were  taken  over  by  the  Bucks  County  Interurban  Ry.  See 
that  company  under  "Newtown,  Pa."  On  Dec.  12  1916  the  P.  U.  Comm. of 
N.  J.  authorized  the  transfer  of  $500,000  of  the  co.'s  $1,000,000  capital 
stock  to  the  Bucks  Co.  Interurban  Ry.  (now  Pa.-N.  J.  Ry.  Co.),  the  other 
$500,000  being  surrendered  and  canceled. 

Franchises  are  perpetual,  except  in  Trenton,  which  runs  to  1953. 

Fares. — On  Feb.  23  1912.  owing  to  a  Court  decision,  reduced  fares  from 
Trenton  to  Yardley  from  10  to  5  cents.  V.  94,  p.  631.  This  decision  was 
reversed  by  the  New  Jersey  Court  of  Errors  and  Appeals  on  Nov.  18  1912. 
In  Jan.  1913,  in  re.sponse  to  a  petition  by  the  receivers,  the  Board  of  Public 
Utility  Commissioners  fixed  the  rate  of  fare  between  Trenton  and  Princeton 
at  15  cents  instead  of  10  cents,  and  on  Oct.  10  1916  the  Board  auth.  an 
Increase  to  20c.,  providing  for  4  fare  zones  and  continuing  the  sale  of  com- 
muCation  tickets  at  12  for  $1. 

STOCK  AND  BONDS—       Date.        Interest.     Outstnndino.      Maturity. 

Stock  $500,000  ($100) - $500,000     - - 

First  mtge  (See  text)  gold.-./   1902       4  g  M-N  600,000  Nov  1   19,32 

($1,000) ..c*tfllnt.  at  Trenton  Tr.  &  Safe  Dep.  Co.,  trustee. 

The  1st  M.  -was  originally  for  $3,000,000,  but  has  been  closed  at  $600,000. 

ROAD. — Comprises  13.25  miles,  as  follows:  N.  J.  &  P.  Trac.  in  Trenton 
and  Lambertville,  1.70  miles;  Trenton  Lawrenceville  &  Princeton  RR., 
9.56  miles;  Tren.  Law.  &  Princeton  Extension  RR.,  1.46  miles,  and  Prince- 
ton St.  Ry.,  0.53  mile.  Gauge.  4.  ft.  8H  in.;  70  and  80-lb.  T  rail  and  90-lb. 
girder. 

EARNINGS. — For  year  end.  Dec.  31  1916  (Princeton  Division),  gross, 
$80,811;  net,  after  taxes,  $19,417.  In  1915,  gross,  $79,006;  net,  after 
taxes,  $17,668. 

OFFICERS. — Pros.,  Sydney  L.  WriKht.  Phila.;  V.-P.  &  Gen.  Mgr., 
Gaylord  Thompson,  Trenton;  Sec.  &  Treas.,  Walter  T.  Bilyeu.  Phila. — 
V.  94.  p.  417.  631:  V.  95,  p.  176;  V.  96.  p.  1557;  V.  104,  p.  257.  2641. 

TROY,  N.  Y. 

TROY  &   NEW  ENGLAND  RAILWAY.— A  trolley  road. 

Road  passed  into  hands  of  receiver  Jan.  31  1906.  On  July  1  1907  control 
was  acquired  by  the  Del.  &  Hudson  interests,  all  indebtedness  was  adjusted 
and  receiver  discharged.     V.  85,  p.  100. 

ORGANIZATION. — Incorporated  Dec.  17  1889.  Mostly  private  right 
or  way.     Francftwes  perpetual. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $350,000  ($100)... $180,000       See  text 

First  mortgage  $160,000  gold/    1895       5  g  F-A  160,000  Aug   1   1945 

$500 (Int.  at  office  of  company,  Albany,  N.  Y. 

ROAD. — Total  track,  including  sidings,  9.15  miles;  standard  gauge,  laid 
with  65-lb.  rail;    running  from  Albia  to  Averill  Park. 

Dividends.— In  1910.  Jan..  4%.  In  1911.  Jan.,  4%:  Dec,  4>4%.  In 
1912.  Dec,  3%.     In  1913.  2%.     In  1914,  2%.     None  since. 

EARNINGS.— For  cal.  year  1916  and  year  end.  June  30  1916: 
,J^J^°-'^~  Gross.  Net.     0th.  Inc.  digs. &Tax.        Deficit 

J^}^--;; $34,259         $10,665         $289         .Sll,997         $1,0-13 

1915-16 32,735  7,619  375  11,839  3,845 

OFFICERS. — Pres.,  L.  F.  Loree,  New  York;  V.-Ps.,  W.  H.  Williams. 
N.  Y.,  P.  P.  Gutelins  and  H.  B.  Weatherwax,  Albany;  Asst.  to  Pres.,  W.  B.. 
Schofield,  N.  Y.:  Asst.  to  V.-P.,  G.  H.  Parker,  N.  Y.;  Sec.  &  Aud.,  W.  H. 
Elder;  Treas.,  H.  F.  Atherton,  Albany;  Corap.,  W.  H.  Davies,  N.  Y. 
Gen.  Mgr.,  Chas.  F.  Hewitt.  Albany. — V.  83,  p.  437;  V.  85.  p.  100. 

TUSCALOOSA,  ALA. 

TUSCALOOSA  RAILWAY  &   UTILITIES  CO. 

ORGANIZATION. — Incorp.  in  Oct.  1915  as  a  consolidation  of  the  belt 
^wri^7.^°''5*®'''y  owned  or  controlled  by  the  Birmingham-Tuscaloosa  Ry. 
&  Utilities  Co..  and  the  Tuscaloosa  Ice  &  Lt.  Co.  The  railway  was  operated 
as  a  steam  line  until  1914.  when  It  was  extended  and  electrified;  It  Is  strictly 


a  belt  and  terminal  railway,  handling  freight  and  passengers  to  and  from  all 
railway  Btatlons  and  has  interchange  tracks  with  all  steam  roads  entering 
Tuscaloosa;  eitenda  to  the  town  of  Uolt;  total  miles  operated,  14.  Also 
■uppllos  without  competition  electric  light,  gas  and  Ice  to  Tuscaloosa  and 
suburbs.  Capacity  of  ice  plant,  85  tons  per  day.  The  railroad  franchise 
18  perpetual  and  the  gas  and  electric  franchises  are  of  30  years'  duration. 
Ua-s  electric-lighting  contract  with  the  city  of  Tuscaloosa.  Power  is  pur- 
chased under  long-term  contract  from  the  Alabama  Pow.  Co..  the  co.'s  own 
plant  being  maintained  as  an  auxiliary. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      MaturUy. 

Stock  $300.000. $300,000    ... 

First  mt«  $1,000,000  (SI, 000. f    1915       6  g  J-J  969.000  July  l' 1940 

$500  and  $100)  gold..c*tf  IRepubllc  Trust  Co..   Philadelphia,   trustee. 

Bonds. — Remaining  bonds  are  reserved  for  exts..  equip,  and  Impts.  at 
80%  of  cost.  Red.  at  102  and  Int.  on  July  1  1918  and  any  Int.  date  there- 
after.    See  descrlDtlon  of  bonds  and  peoperty  In  V.  102.  p.  1898. 

EARNINGS. — For  yeans  ending  .June  .'riO: 

Year —  Gross.         Expenses.  AV/.  Interest.      Surplus. 

1916-17 $224,239         $122,745         $101,494         $.56,018         $45,476 

191.5-16 190,075  100,083  89,992  50,234  39.7.58 

— V.   103,  p.   1120. 

VICKSBURG,  MISS. 
VICKSBURQ  LIGHT  &  TRACTION  CO. 

ORGANIZATION. — Incorp.  In  Miss,  on  July  1  1912.  taking  over  the 
Vlcksburg  Trac  Co.,  Vlcksburg  Lt.  &  Pow.  Co.,  Vlcksburg  &  Yazoo  Trac. 
Co.  and  Electric  Power  Co.  Operates  the  entire  street  railway  and  eloctrlc- 
llghtlng  business  in  Vlcltsburg  and  suburbs.  Franchises  In  Vlcksburg  run 
to  (a)  street  railway.  1948;  (6)  lighting,  1946.  For  railway  outside  the  city, 
has  grant  from  United  States  Government. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000.00(1    

Fh:st    mtge   $1,500,000   gold/   1912       5  J-J  795,000  July  1   1932 

($500  and  $1.000) c*tf  (int.  at  Central  Tr.  Co.  of  111..  Chic,  trustee. 

Debenture     bonds     $400,000]    1912       6  J-J  269  .000  July  1   1922 

gold    ($1,000) c*tf\Int.  at  Central  Tr.  Co.  of  111.,  Chic,  trustee. 

Bands. — $705,000  1st  mtge.  bonds  are  reserved  for  additions  and  exten- 
sions at  85%  of  cost.  Red.  at  105  and  Int.  on  any  Int.  date.  V.  95.  p.  49. 
Debentures  are  red.  at  101  and  Int.  on  any  int.  date.     See  V.  96.  p.  488. 

EARNINGS. — For  12  months  end.  Dec.  31  1916,  gross,  $187,435;  net. 
after  taxes,  $72,108.     In  1915,  gross,  $167,392;  net,  after  taxes,  .563,3,50. 

ROAD. — Owns  and  operates  11  miles  of  track;  standard  gauge;  mostly 
80-lb.  T  rails;    20  cars. 

OFFICERS.— Pres..  Wm.  B.  Walter,  Chicago:  V.-P..  J.  N.  McCallum; 
See.  &  Treas.,  I.  C.  Elston  Jr.;  Gen.  Mgr..  E.  S.  Myers. — V.  95,:  p.  49, 
V.  96.  p.  287.  488:  V.  99.  p.  200.  896:  V.  103.  p.  240. 


VINCENNES,  IND. 

VINCENNES  TRACTION  CO. 

ORGANIZATION. — Vincennes  Citizens'  Street  Ry.  purchased  the  Vin- 
cennes  Trac.  &  Light  Co.  in  Dec  1909  and  changed  name  to  Vincennes  Trac. 
Co.  New  company  issued  $350,000  stock  and  canceled  all  com.  &  pref.  of 
Vincennes  Trac.  &  Light  Co.  except  6  shares  common  representing  certain 
charter  and  franchise  rights.     Franchises  expire  1931. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock Q-J  $350,000       See  text 

Vln  T  &  L  ref  mtge  $600,000/   1908       6  g  M-N  35.000  July  1   1923 

($1,000)  gold c*\Int.  at  Mercantile  Tr.  Co..  St.  Louis,  trustee. 

Vln  Citizens'  St  Ry  1st  mtge/    1903       5  J-J  200.000     Jan  1  1923 

$200,000  gold  ($500)-.-c*llnt.  at  Columbia  Trust  Co..  N.  Y.,  trustee. 

Bonds. — Of  the  refunding  bonds  $200,000  are  reserved  to  retire  Vincennes 
Citizens'  Street  Ry.  issue  and  $350,000  for  improvements;  $15,000  are  in 
treasury  of  company.     Subject  to  call  at  102>|.     No  sinking  fund. 

Dividends. — Initial  div. — J^% — paid  Oct.  1910  and  same  amount  quar. 
to  and  Incl.  July  1  1911.  In  Oct.  1911  dlv.  Increased  and  paid  Ji%.  Id 
1912.  Jan..  %%;  April.  5i%:  July,  >A%.  In  1913.  Oct.,  ]^%.  In  1914. 
Jan..   H%:  April.   H%.     No  later  Information. 

EARNINGS. — For  ca,l.  year  1913,  gross,  $69,579;  net.  $20,639:  Interest. 
$11,750:  balance,  .S8.889.     No  later  statement  has  been  received. 

ROAD. — Operates  about  10  mllns  in  city  of  Vincennes.  56,  70-lb.  T  rail. 
Standard  gauge.     Various  extensions  have  been  proposed. 

OFFICERS. — Pres..  S.  A.  Culbertson;  V.-P.  &  Mgr.,  S.  S.  Bush;  Sec. 
M.  T.  Caldwell.— V.  88.  p.  1004. 


VIRGINIA,  MINN. 

MESABA  RAILWAY  CO. 

ORGANIZATION. — Incorp.  June  27  1914  In  Mass.  as  a  reorganization 
of  the  Mesaba  Electric  Ry.  Co.  of  Maine  and  the  Mesaba  Ry.  Co.  of  Minn. 
It  acquired  all  the  property  of  those  two  companies,  assumed  their  obllg:^- 
tions  and  now  operates  the  passenger  and  freight  electric  road  on  the  Mesaba 
Iron  Range,  Minn.,  connecting  the  towns  of  Hibbing,  Chisholm,  Buhl, 
Mountain  Iron,  Virginia,  Eveleth,  and  Gilbert,  a  distance  of  about  35  miles. 
Road  is  on  private  right  of  way  except  in  towns,  with  steam  road  construc- 
tion.    Placed  in  operation  March  1  1913. 

STOCK  AND  BONDS —     Date.      Interest.     Outstanding.         Maturity. 

Common  $2,500,000  ($100) $1,. 575,000         

Pf  $1,250,000  ($100)  7%  (cum)  .. 685.000         

Mesaba  Ry  1st  M  $2,500,000 f  1912       5  g  M-S         1.195.000  Mar    11932 

gold  ($1,000)  sink  fd-.c*tf  Unt.   at  Amer.   Trust  Co.,   Boston,  trustee. 

Bonds. — $30,000  in  sinking  fund.  Remaining  bonds  are  reserved  for 
future  additions,  impts.,  &c.  Subject  to  call  as  a  whole  or  in  part  for 
sinking  fund  at  105  and  int.  Sinking  fund,  2)4%  of  total  bonds  certified, 
began  Jan.  1  1917. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.    Net  (aft.  Tax.).    Interest.     Maint.  Res.     Surplus. 

1916. $249,104         $132,340         $57,388         $16,693         $58,269 

1915 201,036  87,071  57,181  9,334  20,566 

OFFICERS. — Pres.,  Oscar  Mitchell;  V.-P.,  R.  W.  Watson;  Sec.  B.  R. 
Heney;  Treas.,  P.  L.  Saltonstall;  Asst.  Treas.,  Clement  R.  Ford;  Clerk  & 
Asst.  Sec,  Horace  W.  Frost;  Gen.  Mgr.,  R.  W.  Reynolds. — V.99,  p.  120. 


WARREN,  MASS. 

WORCESTER  &  WARREN  STREET  RAILWAY, 

ORGANIZATION. — Incorp.  in  Mass.  in  May  1915  as  .successor  to  the 
Warren  Broolcfield  &  Spencer  St.  Ry.,  which  was  sold  at  public  auction  on 
April  8  1916. 

Fare  Increase. — The  Mass.  P.  S.  Comm.  auth.  the  co.  to  increase  the  fare 
unitfrom  6  to  7  cents,  effective  April  1  1917.  Workingmen's  tickets,  valid 
work  days  between  5  and  7  o'clock  morning  and  evening,  are  sold  at  the 
rate  of  50  for  $3. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock $116,600 

1st  mtge  $72,000  gold  ($1,000/   1916       5  g  M-S  52,000  Mar  1   1936 

and  $500) cllnt.  at  International  Tr.  Co.,  Boston.  Trus. 

Earnings. — For  year  ending  June  30  1916.  gross,  $45,952;  net,  $5,185; 
nterest  and  taxes.  $4,102;  surplus,  $1,083. 

Operates  20  miles  of  track  between  Warren,  West  Warren.  Brookfield. 
West  Brookfield,  North  Brookfield  and  Spencer.     17  passenger  cars. 

OFFICERS.— Pres..  Frank  L.  Palmer;  Treas..  O.  E.  Williams;  Clerk. 
P.  H.  Mills.— V.  100.  p.  2168:    V.  102.  p.  1626. 


WARREN,  PA. 

WARREN   &  JAMESTOWN   STREET  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  New  York  and  Pennsylvania  an<J 
consolidated  Jan.  15  1904.  Private  right  of  way,  except  In  Jamestown, 
where  company  has  a  50-year  franchise  and  3  or  4  miles  of  public  right  of 
way.  for  which  perpetual  franchises  are  held. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $200,000  ($100) s:i00.000  See  text 

First  mortgage  $300.000 /    1904       5  J-J  300,000  July   1   1934 

Jlnterest  at  Warren  (Pa.)  Trust  Co..  trustee. 
Second     mortgage     $100,000/    1908       6%  100.000     Jan  1    1918 

gold  not  redeemable llnterest  at  Warren  (Pa.)  Trust  Co.,  trustee. 

Vividends.—ln  190S.  4%:  In  1909.  8%:  in  1910.  8%:  In  19U,  Jan.,  2%: 
In  191-^  Dec.  2%:  in  1913,  July,  4%;  in  1914,  8%:  in_1915  and  1916,  6%; 
in  1917,  Jan.,  3%;  no  later  information. 


Sept.,  1917.] 
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BARNINGS. — For  12  mos.  ending  June  30: 
irear—  Gross.  Net.      Inl.&Taic.   Rentals.  Dies. (.6%)     Surp. 

1915-16 $141,303     $57,650     $27,727     $11,376     $12,000     $6,547 

1914-15 119,854       48,489       25,778         8,323       12,000       2,388 

KOAD. — Operates  21  }4  miles  of  tracl£  from  Warren,  Pa.,  to  Jamestown. 
N.  Y.  Enters  Warren  over  tracks  of  Warren  Street  Ry.  Does  an  express 
business.     Standard  gauge.     70-lb.  rails.     6  cars.  _ 

OFFICERS. — Pres.  &  Gen.  Mgr.,  David  H.  Sistgins;  V.-P.,  Homer  M. 
Preston;  Sec,  Treas.  &  Supt.,  S.  Q.  Smitli.  all  of  Warreu. — V.  86.  p.  482. 

WARSAW,  IND. 
WINONA  INTERURBAN  RAILWAY  CO. 

Default. — Oct.  1  1915  int.  on  Peru  Div.  bonds,  and  Jan.  1  1916  int.  on 
Goshen  Div.  bonds  defaulted.  The  proposed  plan  of  reorganizationCV.lOl , 
p.  1100)  was  not  approved  by  the  committee  for  Goshen  Div.  bonds. 

Receiver. — C.  J.  Munton  was  appointed  receiver  on  July  25  1916  on  the 
petition  of  the  First  Trust  &  Savings  Bank,  Chicago,  and  B.  K.  Bolsot, 
trustees,  in  suit  to  foreclose  mortgage  on  Goshen  Division. — V.  103.  p.  408. 

Committee  for  Goshen  Div.  1st  Mtge.  5s. — J.  D.  Mortimer.  Pres.  North 
American  Co.,  N.  Y.,  Chairman;  H.  H.  Phillips,  209  So.  La  Salle  St., 
Chicago,  Sec.;  Central  Trust  Co.  of  Illinois.  Chicago,  depositary.  V.  101  ■ 
p.  1975. 

ORGANIZATION. — Entire  common  stock  is  held  by  directors.     Fran- 
chises are  for  50  years.     Leases  the  Winona  &  Warsaw  Ry.  ($10,000  stock 
and  $44,000  bonds),  operating  4M  miles  of  track,  for  99  years  from  Jan.  1 
1910. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $600,000  ($100) See  text     - 

Pref  $600,000  6%  cumulative $150,775    -- 

Goshen  Div  1st  M  $750,000/   1905       5  g  J-J  750,000  July  1  1925 

gold  ($500  and  $1,000) \Int.  at  First  Trust  &  Sav.  Bank.  Chic. .trust. 

Peru  Division  first  mortgage/   1906  A-O         1,593,700       Oct  1936 

$2,000,000  gold I  Union  Trust  Co..  Indianapolis,  Ind.,  trustee. 

Bonds. — Goshen  Division  bonds  are  a  lien  only  on  the  section  of  road  be- 
tween Warsaw  and  Goshen.  Of  the  amount  reported  outstanding,  $52,000 
are  unsold  but  used  as  collateral  for  loans.  Are  subject  to  call  at  105  and 
!nt.  on  any  int.  date.  Peru  Division  bonds  are  a  lien  only  on  section  of  road 
between  Peru  and  Warsaw.  Amount  reported  outstanding  includes  $290,- 
200  bonds  sold  and  $1,303,500  used  as  collateral  for  loans. 

EARNINGS.— For  fiscal  year  ending  June  30  1917,  gross,  $224,956;  net 
after  taxes,  $55,598.     In  1915-16,  gross,  $224,664;  net,  after  taxes,  $66,768. 

ROAD. — Operates  70  miles  between  Goshen  and  Peru.  Leases  4 M  miles 
of  track  between  Warsaw  and  Winona  Lake. 

OFFICERS. — Gen.  Mgr.,  J.  C.  Schade,  Warsaw;  Aud.,  H.  O.  Weimer. 
—V.  87,  p.  1359;  V.  101,  p.  1093,  1190.  1975;  V.  103,  p.  408. 


WASHINGTON,  D.  C. 

WASHINGTON   RAILWAY  &   ELECTRIC. 

Washington  Utilities  Co.  (see  below)  owns  $2,750,000  common  stock. 

ORGANIZATION. — Incorporated  as  the  Washington  &  Great  Falls  Elec 
trie  Ry .  Co.  July  29  1892  by  special  Act  of  Congress;  name  changed  to  Wash- 
ington Ry.  &  Electric  Feb.  1  1902.  In  1900  acquired  control  of  the  Poto- 
mac Electric  Power  Co.  On  Feb.  4  1902  purchased  the  assets  of  the  Wash- 
ington Traction  &  Electric  Co.,  sold  at  foreclosure  Nov.  24  1901.  and  re- 
organized according  to  plan  in  V.  73.  p.  554.  and  acquired  the  Colum- 
bia Ry.  and  the  Metropolitan  RR.  by  deed  in  fee,  subject  to  their  mortgage 
debt.  The  last  two  roads  constituted  57.71  miles  of  track.  During  1912 
merged  with  the  Anacostia  &  Potomac  River  RR.  (25.21  miles)  and  the 
Brightwood  Ry.  (12.45  miles),  both  of  whose  stocks  had  previously  been 
owned.  In  1912  also  transferred  to  the  Potomac  Elec.  Power  Co.  the  com- 
pany's interest  in  the  Great  Palls  Power  Co.  Company  furnishes  power 
to  the  Wash.  Bait.  &  Annap.  Elec.  Ry.  and  to  the  Washington-VirginUi  Ry. 
Franchise  perpetual. 

In  1916  acquired  control  of  Washington-Interurban  Ry.  (8M  mi)  through 
purchase  of  its  outstand.  securities  by  the  Washington  iRockville  Ry.  Co. 

On  Jan.  16  1915  the  stockholders  of  the  Wash.  Ky.  &  Elec.  Co.  and  the 
Potomac  Elec.  Power  Co.  each  authorized  an  issue  of  $1 ,000,000  gen.  Impt. 
6%  debenture  bonds  on  accounts  of  exts.,  add'ns  and  impts.  On  Mar.  23 
1915  the  P.  U.  Comm.  approved  the  issue  of  only  $353,000  debentures  out 
of  $694,000  asked  for  by  the  ry.  co.  and  an  appeal  from  the  refusal  of  the 
Comm.  to  auth.  the  remaining  $341,000  bonds  has  been  taken  to  the  District; 
Supreme  Com-t.  (On  Apr.  23  1915  the  P.  U.  Comm.  auth.  $13,500  addi- 
tional bonds.)  In  Mav  1917  the  P.  U.  Comm.  auth.  the  Potomac  Elec. 
Pow.  Co.  to  issue  $1,127,000  Gen.  Impt.  6%  Deb.  bonds,  of  which  $750,000 
were  sold  forthwith.     V.  104,  p.  2122. 

Favorable  Rate  Decision. — See  1914  annual  report  in  V.  100.  p.  1251. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $6,500,000  ($100) Q-M  $6,500,000    Sppfl7.154 

Pref  5%  $8,500,000  ($100) Q-M  8,500,000    Sepfl7,lM 

Consol  mortgage  $17,500,000/   1902       4  g  J-D      .11.642,350     Dec  1  1951 

($1,000  &  .$500)  gold.. c*tf  lint,  at  U.  S.  Mtg.  &  Tr.  Co.,  N.  Y.,  trustee. 

■     "'"        1895       5  g  F-A  1,850,000  Feb   1   1925 

Interast  at  Baltimore  Trust  &  Guarantee  Co. 

trustee,  Baltimore. 

1899       5  g  A-O         2,979,000     Apr  1  1949 

Int.  at  Baltimore  Tr.  &  Guar.  Co..  trustee. 

May  be  called  at  1123^. 


Met  RR   1st  mtge   ($1,850 
000)  gold  ($1 ,000)  not  sub- 
ject to  call c*tf 

Anacostia  &  Potomac  River 
first  mtge  $3,000,000  gold 
($1 ,000)  sinking  fund.c*tf  I 


Stock  and  Bonds. — The  preferred  stock  became  cumulative  on  June  1  1904- 
The  remainder  of  the  consol.  bonds  ($5,857,650)  are  reserved  for  the  retire- 
ment of  underlying  liens.  Entire  issue  is  subject  to  call  upon  3  months' 
notice  on  any  interest  date  at  105  &  interest. 

A  portion  of  the  property  covered  by  the  Met.  RR.  1st  mtge.  may  be 
sold  and  proceeds  applied  to  a  sinking  fund  for  the  retirement  of  the  bonds 
at  not  exceeding  110  and  int.  Bonds  cannot  be  drawn.  Of  the  Anac.  & 
Potomac  River  bonds.  $462,000  are  guar.,  p.  &  i..  by  Washington  Ry.  & 
Elec.     V.  87.  p.  36.     $21,000  have  been  canceled. 

Dividends. — On  pref.  at  rate  of  5%  per  annum  since  Dec.  1  1904  to  and 
Incl.  Sept.  1917.  On  com..  1st  div.,  was  paid  Dec.  1  1909;  in  1910,  2%;  in 
1911.  2%;  in  1912,  4%;  in  1913,  March,  1%;  June.  1H%:  Sept..  1^%; 
Dec.  1H%  and  1%  extra.     In  1914  and  since,  7%  per  annum. 

Potomac  Electric  Power  Company. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First  mortgage  (see  text)  gold  J    1904       5  g  J-D        $1,700,000  June  1  1929 

($1,000) c.tfllnt.  at  Comm.  Tr.  Co..  Jersey  City,  trustee. 

Cons    mtge   $7,000,000   goldf   1906       5  g  J-J  5,300,000  July  1  1936 

($1,000)  gu  p  &  i  by  Wash{lnt.  at  Commercial  Trust  Co..  Jersey  City, 

Ry  &  Electric  Co c.tf  I     trustee. 

Gen'l  impt.  debentures 1915       6  F-A  1  750,000  Feb    1   1925 

Bonds. — The  first  mtge.  bonds  are  red.  any  Int.  date  at  1 10  &  Int.  Auth 
Issue  waf  originally  $4,000,000,  but  was  subsequently  reduced  to  SI  ,700,000. 
Of  the  .$7,000,000  new  consols.  $1,700,000  are  reserved  for  prior  liens. 
They  are  guar.,  prin.  and  int.,  by  Washington  Ry.  &  Electric  Co.  A 
sinking  fund  of  2%  per  annum  of  bonds  outstanding  began  Jan.  ]  igns. 
See  V.  83,  p.  100.  The  Gen.  Impt.  debentures  are  guar.,  p.  &  i.,  by  the 
Wash.  Ry.  &  Elec.  Co.;  red.  at  IQ2}4  on  any  int.  date.  Earnings  of  the 
Pot.  Elec.  Pow.  Co.  have  been  as  follows: 

Calendar  Year —  1916. 

Gross  receipts $2 ,432 ,473 

Net  available  for  Interest 1,114,478       „„^, ^ 

Annual  interest  charges  on  outstanding  bonds,  including  the  $750,000 
debenture  bonds  amount  to  .$395,000. 

Property,  &c. — The  Washington  Rv.  &  Elec.  Co.  controls  the  principal 
street  railroads  in  the  District  of  Columbia  and  also  the  Potomac  Elec.  Pow. 
Co.  which  alone  is  operating,  or  authorized  to  operate,  in  the  national 
capital  and  which  controls  the  Great  Falls  Power  Co.  with  undeveloped 
water  power  on  Potomac  River.  The  railroad  companies  have  174.23  m. 
of  tracK  (all  under  electric  traction),  while  tae  electric  light  company  has 
260  miles  of  subways  with  about  930  miles  of  ducts,  besides  many  miles  of 
overhead  wires.     Owns  699  cars.     No.  of  meters,  Dec.  31   1916,  31,548 

The  following  shows  the  total  outstanding  stock  of  the  companies  con- 
trolled and  the  amount  of  the  total  shares  acquired  in  each  instance  by  the 
Washington  Ry.  &  Elec.  Co.  up  to  Dec.  31 J916 

Mile- 
Name  of  Company —  age. 
Georgetown  &  Tenallytown  RR  8.56 

Washington  &  Rockville  Ry 14.436 

City  &  Suburban  Railway 41.427 

Washington  &  Glen  Echo  RR 

Washington  Interurban  RR 8.25 


1915.  1914. 

2,191,392     $2,054,074 

1,016,793  954,021 


Capital 

Amount 

Stock. 

Owned. 

$200,000 

$162,700 

275.000 

275,000 

1.750,000 

1,681,1.50 

200,000 

197.1.50 

50,000 

50,000 

Am't  Not 

Owned. 

$37,300 

None 

68„S50 

2.860 


Total   railroads 72.673     $2,476,000     .$2,366,000     $109,000 


Capital  Amount  Am't  Not 

Name  of  Company —                                Stock.  Owned.  Owned. 
Lighting — 

Potomac  Electric  Power $6 .000 ,000  $6 ,000 ,000  None 

Total  all  companies $8,475,000     $8,366,000     $109,000 

The  Washington  Ry.  &  Electric  owns  the  following  bonds  of  DUe  constitu- 
ent companies,  which.  to<;ether  with  the  shares  of  stock  owned  above,  are 
pledged  under  the  $17,500,000  consol.  mtge.;  $100,000  ^entire  issues)  1st  & 
2d  mtges.  of  the  Georgetown  &  Tenallytown  Ry.;  $180,000  out  of  a  total 
issue  of  $185,000  1st  mtge.  bonds  of  the  Wash.  &  Rockville  Ry.  (remaining 
$5,000  being  owned  by  the  AVash.  Ry.  Relief  Association);  $200,000  1st 
mtge.  and  $50,000  2d  mtge.  (entire  issues)  of  the  Washington  &  Glen  Echo 
RR.;  $150,000  (entire  issue)  Washington  Interurban  RR.  1st  mtge  bonds. 
Total,  $680,000. 

EARNINGS. — On  all  properties  for  calendar  years: 

1916.               1915.               1914.  1913.     „ 

Revenue  passengers 68,545,481     66,104,431     65,817.772  65,978,749 

Free  transfers 21,489,744     20,378,525     20,200,541  20,003,412 

Gross  earnings $5,539,465     $5,191,627     $5,048,435  $4,943,316 

Expenses  and  ta.xes *3, 280,486     *3, 009,072     *2, 863, 736  2,669,972 

Net  earnings $2,258,979     $2,182,555     $2,184,699     $2,273,343 

Other  income 27,510  22,328  33,891  10,222 

Totalincome $2,286,489     $2,204,883     $2,218,590     $2, 283, ,565 

Fixed  charges 1,194,035     $1,187,997     $1,177,117     $1,126,916 

Div.  on  pref.  stock  (5%)         425,000  425.000  425,000  425,000 

Div.  on  com.  stock (7%)455,000(7%)456,000(7%)456,000(6K)422,600 

Surplus $212,454        $136,886        $161,473  309,150 

♦Includes  depreciation  of  equipment  beginning  with  July  1  1911,  In 
accordance  with  Inter-State  Commerce  Commission  classification  of  ac- 
counts, effective  as  of  that  date. 

OFFICERS. — Pres.,  Clarence  P.  King;  V.-P.  and  Compt.,  W.  P.  Ham; 
Treas.,  C.  E.  Brown;  Sec,  S.  R.  Bowen.  General  offices,  14th  and 
C  Sts.,  N.  W.  Washington.— V.  104,  p.  453;  V.  104,  p.  2006.  2013.  2120. 

(1)  City  &  Suburban  Railway. — -Underground  electric  and  overhead 
trolley.  Bonds,  1st  M.  5%,  gold,  $1,750,000.  Denom.  $1,000,  coupon. 
Date,  Aug.  1  1898;  interest  payable  Feb.  and  Aug.  at  Baltimore  Trust  & 
Guarantee  Co.,  trustee.  Maturity  Aug.  1  1948.  The  bonds  have  a  s.  f.  of 
$25,000  yearly  from  any  surplus  remaining  after  payment  of  6%  on  the 
stock,  but  the  bonds  cannot  be  called.  In  Oct.  1901  receiver  was  appointed. 
On  Feb.  1  1902  Interest  defaulted,  but  was  paid  later  in  the  month  by  the 
trustee.  V.  74,  p.  428.  Receiver  was  discharged  on  Sept.  22  1905.  On 
Oct.  19  1910  acquired  the  Wash.  Berwyn  &  Laurel  Elec.  Ry.  (9  miles)  from 
the  Wash.  Bait.  &  Annap.  Elec  RR.     V.  91,  p.  947. 

WASHINGTON  &  MARYLAND  RY. 

ORGANIZATION. — Incorp.  in  Maryland  as  successor  to  Bait.  &  Wash . 
Transit  Co.  of  Maryland,  sold  under  foreclosure. 

The  P.  U.  Comm.  of  the  D.  of  C.  has  auth.  the  co.  to  issue  $66,000  gen. 
6%  30-yr.  bonds  and  $30,000  prior  lien  5}4%  bonds;  has  also  approved 
a  contract  by  which  the  Capital  Traction  Co  will  operate  the  co's  lines. 
Proceeds  of  the  6  %  bonds  will  be  used  to  complete  purchase  of  the  properties 
of  Bait.  &  Wash.  Transit  Co.  in  Maryland,  and  the  5}4%  prior  lien  bonds 
will  be  used  as  collateral  for  $425,000  l-yr.  6%  notes,  the  proceeds  of  which 
will  be  used  for  ext.  and  impts. 

ROAD. — Operates  about  3}4  miles  of  track  from  14th  &  Kennedy  Sts.. 
N.  W.,  to  District  line  at  Tacoma  Park,  Md.  Proposed  extension  of  1)^ 
miles  through  Tacoma.  60  &  100-lb.  T  rail;  girder  rail  on  new  extension. 
Transfers  passengers  at  14th  and  Kennedy  Sts.  to  Capital  Trac.  Co.  One 
fare  any  place  in  Dist.  of  Col.     Pour  cars  of  the  Capital  Traction  type. 

OFFICERS. — Pres..  Chas.  Selden  Jr..  Wash..  D.  C;  V.-P.,  H.  W.  Wil- 
iams.  Bait..  Md.;  Sec,  Paul  Sieman.  Wash.;  Treas.,  Norton  M.  Little. 
Office,  1413  H  St.,  N.  W. 

CAPITAL  TRACTION. — An  underground  trolley  road. 

ORGANIZATION. — In  the  fall  of  1895  absorbed  the  Washington  & 
Georgetown  and  Rock  Creek  companies.     See  V.  61,  p.  283,  328,  588. 

Operating  Agreement. — On  Dec.  31  1914  entered  into  an  agreement  with 
the  Washington  &  Maryland  Ry.  for  through  service,  with  a  division  of 
fares  based  In  part  on  the  relative  service  rendered. 

Valuation. — In  Dec.  1916  reached  an  agreement  with  the  P.  U.  Comm.  of 
the  Dist.  of  Col.  fixing  the  reproduction  value  of  the  property  as  of  June 
30  1914  at  $10,996,214,  not  including,  however,  road  and  equipment 
located  outside  the  District  of  Col.,  real  estate  in  the  District  of  Col., 
franchise,  working  capital,  interest  and  taxes  during  construction,  and 
other  items  which  figvired  in  the  report  of  the  Commission's  expert  as  fol- 
lows: Land,  $618,116;  insurance  on  land,  $1,236;  taxes  on  land,  $12,362; 
interesi  on  above  items.  $44,220;  and  working  capital,  $108,000.  V.  103, 
p.  2428. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity 

Stock  $12,000,000  ($100) Q-J  $12,000,000  Oct.  '17,  IM 

New  first  mortgage  $6,000,-f   1907       5  g  J-D  5,606,000  June  1  1947 

000  gold  ($500) c{ Int.  at  Union  Tr.  Co.  of  the  D.  of  C,  Wash.. 

\     trustee. 

Bonds. — Are  not  subject  to  call.  Part  of  the  bonds  issued  were  used  to 
redeem  the  $1,080,000  outstanding  4%  bonds  of  the  1900  issue.  $200,000 
of  bonds  are  in  co.'s  treasury  and  $194,000  are  in  co.'s  ins.  reserve  fund. 

Dividends. — In  1898.  July  1,  75c.;  Oct.  1.  75c;  in  1899,  four  dividends  of 
75c.  each;  in  1900,  3Ji%;  in  1901,  4%;  in  1902,  Jan.,  1%;  April,  1%; 
July,  1%.  and  on  Aug.  20  an  extra  dividend  of  $4  per  share  was  paid  from 
proceeds  of  sale  of  old  power  house;  Oct.,  1%;  in  1903,  4M%;  in  1904,  5%, 
in  1905,  5M%:  1906-1913  incl.,  6%  ann.;  in  1914,  Jan.,  1H%;  April,  13-5%; 
July,  1  H  % .  In  Oct.  rate  was  reduced  and  1 M  %  was  paid;  same  rate  quar- 
terly since. 

ROAD. — Underground  trolley,  single  track  (incl.  2.023  miles  operated 
under  trackage  agreement),  46.391  miles;  overhead  trolley,  10.924  miles, 
single  track.  Total  length  of  road  (incl.  8.186  miles  sidings  and  turnouts) , 
66.399  miles  of  single  track.  Operates  314  closed  motor  cars,  121  open 
motor  cars,  96  closed  trailers.  103  open  trailers,  9  snow  sweepers,  5  sand 
cars,  48  miscellaneous;  total,  696  cars.     80  to  l()4-lb.  rail. 

REPORT. — For  calendar  years: 
Calendar         Gross        Net  {after     Other    Int.  and  Divi-         Balance, 

Year —       Earnings.    Deprec'n.)  Income.    Taxes.  dcnds.         Surplus. 

1916 $2,289,251  $1,051,841  $8,928  $424,592  (6%)$600.000  $36,177 

1915 2.206.494     1,054,210     6,632     417,168   (5%)   600,000     43,574 

1914 2.255.992     1,105,800  17,146     425.819   (5}4)  060.000     37,127 

In  1916  53,482.546  revenue  and  16,487.820  tran.sfer  passengers  were 
carried,  against  51,003,735  and  17,180,920;  respectively,  in   1915. 

OFFICERS. — Pres..  Geo.  E.  Hamilton;  V.-P.  in  Charge  of  Operation, 
J.  H.  Hanna;  V.-Pres..  D.  S.  Carll;  Sec.  H.  D.  Crampton;  Treas.,  R.  D. 
Simms.— V.  102.  p.  1808;  V.  103,  p.  2428;  V.  104,  p.  162. 

WASHINGTON  UTILITIES  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  (as  Maryland-Virginia  Ry.) 
Nov.  29  1911.  amended  Feb.  28  1912  and  Nov.  7  1912,  when  tho  name  was 
changed  to  the  above.  On  Nov.  26  1912  merged  with  Washington- Virginia 
Ry.,  but  the  latter  company  (see  statement  below)  was  obliged  to  resume  a 
separate  existence,  owing  to  refusal  of  the  subsequently  created  Utilities 
Comm.  of  the  Dist.  of  Cohmibia  to  allow  the  merged  corporations  to  issue 
securities  provided  for  in  the  merger  agreement.  Owns  $2,760,000  com. 
stock  of  the  Wash.  Ry.  &  Elec.  Co.,  150  shares  of  Braddock  Lt.  &  Pow.  Co. 
Stock  (valued  at  $20,000),  $300,000  (of  $300,350)  of  Wa.shington  &  Great 
Palls  Ry.  &  Pow.  Co.  stock,  and  $575,100  com.  and  $282,000  pref.  stock 
of  the  Washington- Virginia  Ry.   Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock... - $5,468,000  See  text 

Collateral  trust  notes  $1,500,-/   1915       5  Q-P  1,500,000  May  1  1916 

000  ($1,000) (Fidelity  Trust  Co.,  Baltimore,  trustee. 

Notes. — Are  secured  by  pledge  of  $2,750,000  com.  stock  of  the  Wash- 
Ry.  &  Elec.  Co.      Red.  at  par  and  int.  on  any  int.  date  on  30  days'  notice. 

Dividends.— Initial  div.  of  H  of  1%  paid  July  1  1912.  In  1913,  1M%. 
In  1914, 2%.     In  1915,  Jan.,  1%.     No  later  information. 

EARNINGS. — For  calendar  year  1913,  gross,  $233,152;  net,  after  de- 
flncting  interest.  &c.,  $132,473;  dividends,  $107,160;  bal..  sur.,  $26,312. 
No  lator  statement  has  been  received. 

OFFICEHa. — Pre,i.,  Norman  Grey;  Sec  &  Treas.,  W.  W.  Spaid. — 
V.  98.  p.  691.  1639;  V.  100.  p.  1350. 
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WASHINQTON-VrRQINIA  RY.  CO.— Underground  trolley  In  Wash 
InKton,  overhead  outside. 

WiishlnRton  ITtilltles  Co.  owns  $575,100  of  the  common  stock  and 
$282,0()>J  of  the  preforred. 

OROANrZATlON. — Incorp.  In  Va.  Oct.  15  1913  to  take  the  place  of 
former  company  of  tlio  same  name  which  was  Incorp.  In  Virginia  on  Juno  22 
1910  The  old  co.  on  Oct.  20  1910  merged  Into  the  Washington  Alexandria 
&  Mt.  Vernon  Hv.  (stock  .SI, .500, 000)  and  Wasiington  Arlington  &  Falls 
Church  Ry.  (stock  S.'jOO.OOO).  Ua.s  private  right-of-way;  franctiisfss  In 
cities  perpetual.  .  ,      „,  „  ,.,  .      „ 

The  old  coinpany  was  merged  on  Nov.  29  Into  the  Wasn.  Utilities  Co., 
but  was  subsequently  obliged  to  resume  separate  existence.  See  Wash. 
Utilities  Co.  above  and  V.  9o,  p.  691. 


STOCK  AND  BONDS—      Dale.       Interest.     Outstanding. 

Common  «2,000,000  ($100) M-N        .'S^STS-SOO 

Pref  $1,000,000  (.S 100)  .see  text M-N  1,000.000 

Wash  Alex  &  Mt  Ver  Isl  Mf    190.">       5g  M-S         2,."^ 

»2,600,noO  (.Sl.OOO)  g...c*\Int.  at  Real  Estate  Tr 
Wash  Arlington  &  Pails  Churcn  Ry  Issues — 

1st  M  $100,000  gold 1895       6  J-J 

2d  mtge  $.{50.000 /   190.'}       5  A-O 


Maturitt/. 

See  text 

Sne  text 

2,.370,000  Mar    1  1955 

Co.,  Phlladelpjla. 


100,000  July    1  1925 

2.50.000  April  1  19.53 

llnterest  at  Merchants'  Tr.  Co.,  Phlla.,  trust. 

First  consol  mtge  $1,000,-]   1908       5  g  M-S  602,000  Sept   1  1958 

000 gold  ($1,000) c*l     Int.  at  Girard  Trust  Co.,  Phila.,  trustee. 

Stock. — Pref.  Is  entitled  to  cum.  divB.  of  3%  for  year  ending  Nov.  1  1911> 
4%  for  next  year  and  5%  yearly  thereafter.     Stock  ILsted  In  Fhlla.  &  Wa.sh 

Bonds. — Of  the  Wash.  Alex.  &  Mt.  Vor.  1st  M..  $130,000  are  in  treasury 
The  bonds  are  subj.  to  call  on  any  Int.  date  at  llO  and  int.  upon  3  monthii 
notice.  See  V.  80,  p.  1176.  $350,000  Wash.  Arl.  &  P.  O.  1st  consoU  are 
reserved  for  prior  liens,  $1S,000  are  In  treas.;  remainder  are  for  betterments, 
&c.  Bonds  were  guar.,  p.  &  i.,  by  endorsement  by  Wash.  Aler.  &  Mt.  Ver. 
Ry.  Subject  to  call  on  any  int.  date  at  105  and  int.  on  a  mos.'  notice. 
Int.  on  the  Wash.  Arl.  &  Palls  Cniircn  Ry.  1st  M.  bonds,  payable  in  Phlla. 
Walter  lllnchman,  N.  Y.,  Ls  trustee. 

Dividends. — Initial  div.  on  pref. — 1H% — paid  Mar.  15  1911;  Nov. 
]U%.  In  1912,  4%.  In  1913,  and  since  5%.  On  common,  first 
djv.— 1%— paid  March  15  1911;  Nov..  iy2%.  In  1912  and  1913,  3%. 
In  1914,  May,  1K%-  ^°  Nov.  rate  was  reduced  and  1%  was  paid.  In 
1915,  May,   1%.     No  later  information. 

EARNINGS. — For  12  mos.  end.  June  30  1913,  gross,  $540,950;  net 
$297,114;  bond  int.  &  taxes,  $200,568;  surplus,  $96,646.     No  later  state- 
ment has  been  received. 

ROAD. — Operates  from  Wzishlngton,  D.  O.,  to  Alexandria,  Mt.  Vernon; 
Arlington,  Ft.  Meyer,  Ros.slyn,  Clarendon,  Vienna  and  Fairfax.  Tota' 
tracK.  63.34  miles.     Standard  gauge.     79  cars  (of  which  59  are  passenger) . 

OFFICERS. — Pres..  F.  H.  Treat,  Wayne,  Pa.;  Sec,  Gardner  L.  Boothc 
Wash.;  Treas.,  J.  C.  Freeland;  Gen.  Mgr.,  R.  W.  King. — V.  100,  p.   1439. 


WATERVILLE,  MAINE. 
WATERVILLE  FAIRFIELD  &  OAKLAND  RV, 

ORGANIZATION.— Incorp.  In  Maine  in  1902  as  tne  WatervUle  &  Oak- 
land St.  Ry.,  but  in  1911  Increased  Its  stock  from  $100,000  to  $500,000 
(SlOO)  and  changed  name  to  present  title.  V.  93.  p.  1602.  The  $400,000 
additional  stock  was  turned  over  to  the  Central  Maine  Pow.  Co.  to  p.-iy  that 
company  for  having  retired  outstanding  bonds  of  the  WatervUle  &  Oakland 
St.  Uy.  and  for  procuring  the  conveyance  of  the  street  railway  property 
formerly  belonging  to  tne  WatervUle  &  Fairfield  Ry.  &  L.  Co.  The  Cen- 
tral Mamo  Power  Co.  avsumes  and  agreas  to  pay  all  liens,  claims  and  In- 
cumbrances of  every  kind  attaching  to  the  property  formerlv  owned  by  the 
WatervUle  &  Kah-fiold  Ry.  &  Light  Co.,  so  that  the  WatervUle  Pah-field  & 
Oakland  Ry.  now  owns  both  railroads,  which  connect  at  WatervUle. 
V.  93,  p.  1790.     Waterv.  Fah-fleid  &  Oakland  Ry.  has  no  bonds. 

EARNINGS.— For  year  end.  Juno  30  1017,  gros-s,  $96,236;  net,  after 
taxes.   512.100. 

ROAD. — BJxtends  from  Fairfield  through  WatervUle  to  Oakland,  11. It 
miles.  Standard  gauge.  58  to  90-lb.  T  and  girder  rail.  17  pass,  and  2 
work  cars,  2  snow-plows. 

OFFICERS.— -Pres.,  Harvey  D.  Eaton:  V.-P..  Walter  S.  Wyman;  Sec.. 
i  Geo.  D.  llegarty;  Treas.,  Waiter  S.  Wyman;  Gen.  Mgr.,  Walter  G.  Puker: 
I  Aud.,  J.  S.  Everett. — V.  93,  p.  1602,  1790. 


WAUSAU,  WISCONSIN. 


WASHINGTON  BALTIMORE  &  ANNAPOLIS  ELECTRIC  RR.— A 

single-phase  electric  road. 

ORGANIZATION. — Incorp.  In  Maryland  on  June  5  1905  as  Baltimore 
Terminal  Co.  On  March  31  1911  amended  Its  charter,  changed  Its  name 
to  Wash.  Bait.  &  Annapolis  Electric  RR.  and  took  over  the  Wash.  Bait.  & 
Annapolis  Elec.  Railway,  sold  at  foreclosure  (V.  92,  p.  796,  957),  per  plan 
In  V.  91.  p.  1328,  1386.     Private  right-of-way. 

In  June  1912  entered  Into  a  10-year  contract  with  the  American  Express 
Co.,  giving  it  the  right  to  operate  an  express  service  over  the  co.'s  line. 

The  Annapolis  Public  Utilities  Co.  was  incorp.  in  May  1912  as  a  sub.  co. 
and  took  over  the  Annapolis  Gas  &  Elec.  Co.,  wlilch  had  outstanding 
$100,000  stock  and  .$280,000  bonds.  V.  96.  p.  555.  The  Annapolis  PubUc 
Utilities  Co.  has  $300,000  auth.  com.  stock.  $172,700  issued. 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.      Maturity. 

Common  $3,000,000  ($50) $3,000,000    

Pref  $2,500,000  ($50)  6%  non-c 6  Q-M  1,455,7.50  Sepf  17. 1  }4 

First     mortgage     $7.500,000f    1911       5  M-S  25,2iW,000  Mar    11941 

($1,000) c*tf  Int.  atCleve.  Trust  Co.,  Cleve.,  or  Safe  Dap. 

[     &  Trust  Co..  Baltimore,  Md. 

X  Includes  $151,000  bonds  in  trejisury. 

Stock  and  Bonds. — Pref.  stock  Is  red.  at  110.  Bonds  are  subject  to  call 
at  105  on  any  interest  date. 

Dividends. — On  pref..  Initial  div.— 1>^% — paid  Oct.  1912;  Dec,  4V4%, 
making6%  for  the  year.     Has  paid  1|^%  quar.  since  to  and  incl.  Sept.  1917. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Gross       Net  (after      Other 

Years —  Earnings.      Taxes).      Income. 

1916 $946,202     $396,332     $13,341 

1915 845,683       348,398       12,466 

Revenue  passengers  carried  in  1916,  2,037,139,  against  1 ,879,790  in  1915. 

ROAD. — Operates  112.9678  mUes  of  track  between  Baltimore,  Washing- 
ton and  Annapolis,  of  which  13.94  miles  are  operated  under  contract.  Ea- 
ters Wcoshington  over  tracks  of  Wash.  Ry.  &  Elec.  Co.  80-lb.  T  rails. 
Standard  gauge.  Automatic  block  system  in  single-track  between  Annapo- 
lis Jet.  and  Annapolis.  94  cars.  Power  is  purchased  from  Potomac 
Electric  Power  Co.  of  Washington. 

OFFICERS.— Pres.,  Geo.  T.  Bishop,  Bait.;  V.-P.,  F.  H.  Glnn.  Cleve.; 
V.-P.  &  Gen.  Mgr.,  J.  J.  Doyle,  Bait.;  Sec,  Geo.  W.  WlUiams,  Bait.; 
Treas..  Geo.  A.  Craig,  Baltimore.— V.  102,  p.  1157-  V.  104,  p.  1265. 

WASHINGTON  &  OLD  DOMINION  RV. 

ORGANIZATION. — Incorp.  in  May  1911  In  Vh-glnia  as  successor  to  the 
Great  Palls  &  Old  Dominion  RR..  operating  a  1.5-miIe  line  between  Wash- 
ington. D.  C,  and  Great  Palls,  Va.  Has  leased  for  60  years  from  June  1912 
and  has  electrified  the  Bluemont  branch  of  the  Southern  Ry.,  extending; 
from  Alexandria  to  Bluemont,  Va..  about  54  miles.  In  1912  completed  a 
12-mlle  connection  between  Washington  and  Alexandria.  Total  road  oper- 
ated, about  81  miles. 

OFFICERS. — Pres.,  Colin  H.  Livingstone:  V.-P.  &  Gen.  Mgr.,  W.  B. 
Emmert;  V.-P.,  E.  B.  McLean;  Sec. -Treas.,  A.  K.  Stratton;  Asst.  Sec, 
Treas..  M.  W.  Bowen.     Office,  Washington,  D.  O. — V.  95,  p.  482. 


WISCONSIN  VALLEY  ELECTRIC  CO. 

ORGANIZATION.— Incorp.  Aug.  28  1906  hi  Wlscon.sin,  as  the  Wausau 
Street  RR.  In  Dec.  1915  name  was  changed  as  above  and  stock  was  in- 
creased from  .5400,000  to  -SSOO.OOO.  At  the  same  time  purchased  th« 
Merrill  Ry.  &  Power  Co.  and  tlie  Lindaucr  Pulp  &  Paper  Co's.  plant  at 
Merrill.  In  Nov.  1916  purchased  the  property  of  the  Stevens  Point  Light- 
ing Co.  and  Stevens  Point  Power  Co. 

Furnishes  electric-light  and  power  in  Wausau,  Stevens  Point,  Merrill  and 

contiguous  territory,  and  owns  and  operates  an  interurban  street  railwajr 

of  9)4  miles  of  track  between  Wausau  and  Rothschild;  also  a  street  railway 

at  Merrill  and  a  gas  plant  at  Stevens  Point.     Franchises  extend  to  1940. 

STOCK  AND  BONDS. —  Date.     Interest.  Outstanding.         Maturity. 

Common  stock,, 5800, 000 $000,000         

First  &  Ref  M,  $15,000,000/   1917       5  M-N  925.000  May  1  1948 

($100,  S.500&  $l,000)c*-.-tlnt.  at  First  Nat.  Bk.,  Milw..  or  Wiscomim 

[     Val.  Tr.  Co.,  Wausau,  Trustee. 
Bonds  on  Merrill  and  Stevens 

Point      properties       (closed 

mortgages) 412,600         

Bonds. — .$412,500  are  reserved  to  retire  underlying  bonds.  Additional 
bonds  may  be  issued  for  80%  of  cost  of  impts. ,  when  net  earnings  are  t^vic* 
intere.st  charges,  including  bonds  to  be  issued.  12H%  of  gross  earnings 
is  to  apply  to  maintenance,  any  part  not  so  used  to  bo  added  to  sinking  fund, 
which  amounts  to  1  %  annually  of  bonds  outstanding.  Bed.  at  102 and  int. 
on  any  int.  date. 

EARNINGS  for  year  ending  Dec.  31  1916,  gross,  $295,284;  net  (after 
taxes),    $1.58.142. 

PROPERTY. — -Owns  hydro-electric  generating  plants  at  Wausau,  Merrill 
and  Stevens  Point,  and  auxiliary  steam  generating  plants  at  Wausa» 
and  Stevens  Point;  11.08  m.  track;  16  pass,  and  2  other  cars,  1  snow  plow. 

OFFICERS. — Pres..  Neal  Brown;  V.-Pres.,  C.  C.  Yawkey;  Sec.  & 
Treas.,  M.  C.  Ewing.— V.  102,  p.  68;  V.  104,  p.  201J,  2553. 


Int.,&c., 

Charges. 

$262,578 

258,689 


Balance, 

Surplus. 

$147,095 

102,175 


WATERLOO,  IOWA. 

WATERLOO  CEDAR  FALLS  &  NORTHERN  RY. 

ORGANIZATION. — Incorporated  In  Iowa  in  1895  as  Waterloo  &  Cedar 
Palls  Rap.  Transit;  name  changed  to  above  in  1904  by  amending  articles 
of  incorporation.  Line  opened  between  Waterloo  and  Cedar  Bapias 
Sept.  13  1914.  Connects  at  Cedar  Rapids,  la.,  with  the  Chic.  &  N.  W. 
Ry.  and  Chic  MU.  &  St.  Paul  Ry.     Franchise  perpetual. 

STOCK  AND  BONDS —  Dale.  Interest.  Outstanding.  Maturity. 
Common  ($100)  $3.335,000 $2,2  i3. 000 

Prefstock  $1,660,000  cum... 6%  1,249.750  See  text 

Fh-st    mtge   gold    $6,000,000/   1910       5  g  J-J  5,775,000  Jan     1  1940 

($1,000) c*tfllnt.  at  First  Tr.  &  Sav.  Bk..  Chic,  trustee. 

2nd  Mtge  (closed) 410,000  

Car  trust  notes 130,000  

Bonds. — Remaining  bonds  can  be  issued  at  82J^%  of  cost  of  extensions. 
Subject  to  call  upon  60  days'  notice  at  105  and  Int.  Annual  sink,  fund  of 
2%  of  bonds  out  began  with  fiscal  year  ending  Dec.  31  19i2.  Louis  Boisot 
is  also  trustee.  Car  trust  notes  mature  in  small  amounts  over  a  period  of 
years.     V.  90,  p.  850,  915;  V.  93,  p.  528,  591. 

Dividends. — 6%   per  annum  is  being  paid  on  preferred  stock. 

ROAD. — Owns  and  operates  a  line  on  private  right-of-way  from  Waverly 
to  Cedar  Rapids,  83  miles,  with  a  branch  from  Waterloo  to  Cedar  Falls 
and  Normal.  9  miles,  and  a  belt  line  of  7  miles  around  Watwloo.  Also 
owns  and  operates  under  satisfactory  franchises,  23  miles  of  railway  in  the 
cities  of  Waterloo  and  Cedar  Palls;  total  track.  136.55  miles.  Has  joint 
traffic  agreements  with  the  Chic  &  North  Western,  C.  M.  &  St.  P  ,  Chic. 
Gt.  West.,  Illinois  Cent,  and  the  C.  R.  I.  &  Pac  railroads  for  Interchange  of 
freight,  passenger,  mail  and  express  business.  60,  75  and  85-lb.  T  rails. 
63  passenger,  4  baggage  and  express  and  129  freight  cars,  8  electric  engines, 
4  steam  locomotives  and  necessary  work  cars,  snow  plows,  sweepers,  &c. 

EARNINGS. —  -Year  end.-     — Year  end.  Dec.  31 

J^uZy  31  1917.         1916.  1915. 

Gross $882,982        $819,478        $736,387 

Net  (after  taxes) 384,991  397,226  387,080 

OFFICERS. — Pres.,  L.  S.  Cass;  V.-P.,  J.  P.  Cass;  Treas.  and  Auditor. 
W.  H.  Burk;  Sec,  F.  E    Farwell;  Gen.  Mgr.,  O.  D.  Cass. — V.  105,  p. 291. 


WAYNESBORO,  PA. 

CHAMBERSBURQ  GREENCASTLE&WAYNESBOROSTREETRY. 

New  Control. — In  Aug.  1917,  Hagerstown  &:  Frederick  Ry.  Co.  (see  under 
Hagerstown)  arranged  to  acquire  control. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  June  17  1901;  also 
owns  a  tiu-npike  road,  43  miles,  capital,  $100,000,  and  an  electrlc-llght 
plant,  capital,  $30,000. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Common  $300,000 $300.00(5     

Preferred  $300,000  non-cum 300.000 

Fh-st  mortgage  $300,000  gold/   1903       5  g  J-J  300,000  July  1  1933 

($100  and  $500) c*tf  llnterest  at  Chambersburg  Trust  Co.,  Trtutee 

Second     mortgage     $300,000/   1907       5  g  A-O  299,500  Oct    1    1937 

($100  and  $500)  gold. -c*tfl Int.  at  Chambersburg  Trust  Co.,  Trustee. 
Istref  mtge  $1,000,000  ($1001    1910       5  A-O  193,900  Apr    1    1940 

and  $500) tfllnt.  at  Chambersburg  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  nave  no  sink.  fd.  and  are  not  subj.  to  call. 
2d  mtge.  bonds  are  subj.  to  call  on  any  Int.  period  at  105.  No  sink.  fund. 
Remaining  1st  ref.  bonds  are  reserved  to  take  up  underlying  bonds  and  for 
extensions  and  improvements. 

EARNINGS. — Years  ending  Dec  31: 

Year —  Gross.  Net.  Charges.        Surplus. 

1916 $130,382         $79,568         $45,067         $34,501 

1915... 124,948  76.052  45.144  30,908 

ROAD. — Operates  31  miles  of  track  from  Blue  Ridge  Summit  to  Cham- 
bersburg. The  extension  from  Chambersburg  to  Red  Bridge  Park  wai 
leased  to  the  Chambersburg  «&  Shippenburg  Ry.  of  Chambersburg.  Pa. 

OFFICERS.— Pres..  W.  L.  Minlck;  V.-P.,  D.  M.  Wertz;  Sec.  D.  N: 
Benedict;  Treas.,  Jay  P.  Shank:  Asst.  Treas.  and  Gen.  Mgr.,  R.  D.  Sefton 
— V.  90,  p.  236;  V.  92,  p.  186;  V.  105,  p.  388. 

WEBB  CITY,  MO. 
SOUTHWEST  MISSOURI  RAILROAD  CO. 

ORGANIZATION. — Organized  under  the  general  railroad  laws  of  Mis- 
souri, and  on  Sept.  1  1906  acquired  the_Southwest  Missouri  Electric  By. 


and  the  Webb  City  Northern  Electric  RR 

STOCK  AND  BONDS —      Date.      Interest 
Stock  $5.000, 000 

General  and  refunding  mort- 
gage $5,000,000  gold  ($1,- 
000) -tf 

Webb  City  Northern  mtge 
$200,000  gold c  tf 

Soutnwast  Missouri  Electric 
Ry  refunding  and  exten- 
sion mtge  $1, 500,000-. .tf 


Outstanding.      Maturity. 

. $3, .500.000  Soo'eams.  ' 

1906       5  g  M-S  900.000  Sept  1  1931 

Int.  at  Harrisburg  (Pa.)  Trust  Co..  Trustee, 
or  National  Bank  of  Commerce,  N.  Y. 
1905       5  g  M-S  200,000       Sept  1923 

Int.  at  Safe  Dep.  &  Tr.  Co.,  Pitts.,  Trustee. 
1903       5  g  M-S         1,150,000  Sept  1  1923 
Harrisburg  Ti-ust  Co.,  IJarrisb.,  Pa.,  Trustee 
Int.  payable  at  Nat.  Bk.  of  Commerce,  N.  Y 
Bonds. — Of  the  $5,000,000  new  bonds,  $1,350,000  are  reserved  for  prior 
liens  and  $2,750,000  for  Improvements  and  extensions. 

EARNINGS. — For  years  ending  Aug.  31: 
Aug.  31  Gross      Net  (.after    Interest  Renewals  Balance, 

Years —     Earnings.    Taxes).      Charges.  &  Belt's.      Dividends.        Surplus. 

1915-16 $811,562  $443,845  $112,500  $r),217    (5%)$175,000  $126,128 

1914-15 584.129     285,892     112.500     27,568   (4%)    140,000         5.824 

ROAD. — Operates  77  miles  of  track  connecting  Carthage,  GarterviUe  . 
Webb  City,  Prasperlty,  Porto  Rico,  Duenweg-Oronogo,  Neck  City,  Purcell, 
Alba,  Joplin,  Villa  Heights  and  Chitwood,  all  in  Missouri,  and  Galena  In 
Kansas.  An  extension  to  Baxter  Springs,  Kan.,  9  miles,  is  under  construc- 
tion: expected  to  be  completed  Oct.  1  1917. 

OFFICERS. — Pres.  and  Treas.,  A.  H.  Rogers,  Webb  City,  Mo.;  V.-P.. 
E.  Z.  Wallower.  Harrisburg.  Pa.;  Sec,  Geo.  W.  Relly.— V.  93,  p.  752. 

WEST  CHESTER,  PA. 

THE  WEST  CHESTER  STREET  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Aug.  4  1890.  Owns 
the  Chester  Valley  Electric  Light.  Heat  &  Power  Co.  and  the  Ooatesvllle 
Electric  Light,  Heat  &  Power  Co.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.      Interest.      Out. •Handing.      Maturity. 

Stock  $1,000,000   ($50) $1,000,000     

Fh-st  mtg  $1,000,000  ($1,000)7   1902       5  g  F-A  1,000,000  Aug  1    1932 

gold c*tf|Int.  at  West  End  Trust  Co.,  Plida.,  Trustee. 

Bonds. — No  sinking  fund  and  bonds  not  subject  to  call. 

EARNINGS. — PorOmos.  end.  Dec.  31  1916  and  years  endmg  June 30: 

Year — •  Gross.  Net.  Int.  &  Taxes.  Deprec.  Stirplus. 

Last  half  '16  $93,872  $48,511  $28,215  $7,132  $13,164 

Yr.  1915-16-   161,042  82,132  56,001  13,474  12,657 

Yr.  1914-15.'  147.514  71,645  56,828  8,113  «,704 


Sept..  1917. 


ELECTRIC  RAILWAYS 


1S7 


Outstanding.      Maturity. 

$1,303,000    

500,000     

900,000  Dec    1  1936 


ROAD.— In  operation  from  Lenape.  through  West  Chester  to  Downing- 
ton  and  GallagherviUe,  18  m.;  gauge.  5  ft.  2  H  '?•:'•»''?•  {"loni  An  Sflmlon 
tenslou  Len.ipe  to  Kenneth  Square  w.-us  completed  Oct.  1  1904.  An  extei^lon 
ftom  GallagherviUe  to  Ooatesville  completed  Nov.  5  06.    1  otal  traCK ,  iiu  m 

OFFICERS.— Pres.,  Geo.  D.  Woodslde;  V.-P.,  Meyer  Schamberg:  Sec. 
Jonas  Rice;  Treas..  M.  G.  Woodslde.  all  of  Phlla.— V.  84,  p.  ii4Q.  JU2. 

WICHITA,  KANSAS. 

ARKANSAS  VALLEY  INTERURBAN  RAILWAY.  „„„,,.., 

ORGANIZATION.— Incorp.  in  Kansas  in  1909  and  owns  and  operates 
an  interurban  electric  railroad  from  Wichita  to  Newton  and  ilutchinson, 
Kan.  Has  long-term  franchises  in  corp.  limits,  most  unportant  extenamg 
beyond  2000;  rest  on  private  right-of-way. 

STOCK  AND  BONDS —      Date.       Interest 

Common  stock  82,100.000 

Pref  6%  cum. SI. .500. 000 

First   mtge   $3,000,000    goldl    1916       5  g  J-D 

(51,00  .  $500,  $100)  c*cpt/lnt.  payable  in  N.Y.  or  Chicago. 

BONDS. — S100,000  may  be  issued  for  up  to  50%  of  cash  cost  of  impts., 
add'ns  or  exts.,  remaining  $2,000,000  for  75%  of  such  cost  under  restric- 
tions. Callable  at  103  and  int.  Dec.  1  1919  or  any  int.  date  thereatter. 
Sinking  fund  of  2%  annually  of  bonds  certified  from  Dec.  1  1919  to  purchase 
or  call  bds.  at  103  &  int.     Cont.  &  Com'l  Tr.  &  Sav.  Bk.,  Chicago,  trustee 

EARNINGS.— For  cal.  year  1916,  gross,  $271,107;  net.  after  taxes, 
$122,019.     Annual  int.  charge  on  $900,000  bonds,  $49,500. 

ROAD. — Owns  and  operates  57.5  miles  single-track  equiv.;  standard 
gauge;  70,  80  and  8.5-lb.  rail.  Also  operates  under  contract  5.3  mUes  in 
Wichita  and  Hutchhison.  Power  is  purchased  from  the  Kansas  Gas  & 
Electric  Co. 

OFFICERS. — Pres.,  George  Theis  Jr.,  Wichita. — V.  104,  p.  1144. 

WILKES-BAR51E,  PA. 

WILKES-BARRE  RAILWAYS  CO.  ,    .,  ^„„  „„„   , 

ORGANIZATION.— Incorp.  Nov.  26  1909.  Auth.  stock,  $1,500,000;  is- 
sued, $900,000.  Leases  Wilkes-Barre  &  Wyom.  Val.  Tr.  Co.  for  800  yrs. 
from  Jan.  1  1910  at  rental  of  $360,000  the  1st  yr.,  increasing  $10,000  every 
two  years  until  the  maximum  of  .$400,000  is  reached,  and  all  obligations 
In  the  way  of  int..  taxes,  &c.,  of  W.-B.  &  W.  V.  Trac.  Operates  about 
110  miles  of  track. 

Strike  Settled.— The  strike  begun  on  Oct.  14  1915  and  accompanied  by  a 
pretty  complete  boycott  of  the  company's  service,  ended  Dec.  15  1916  m  a 
compromise.     See  V.  103,  p.  2343. 

EARNINGS.— For  cal.  year  1914,  gross  $1,472,994;  oper.  eip.,  taxes 
and  rentals.  $1,417,864:  net  Income.  $55,130;  divs.  $45,000;  surplus,  $10,- 
130.  In  1913,  gro-^s.  $1,480,305;  oper.  exp.,  taxes  &  rentals,  $1,416,315; 
net  income,  $63,990;  divs.,  .$54,000;  surplus,  $9,990.  No  later  statement 
published  on  account  of  prolonged  strike. 

OFFICERS.- Pres..  Abram  Nesbitt;  V.-P.  and  Gen.  Mgr.,  T.  A.  Wright 
Sec.  &  Treas..  C.W.  Laycock.— V.91,  p.  1513;  V.92.  p.  957;  V.  103.  p. 2343. 

(1)  Wilkes-Barre  &  Wyomins  Valley  Traction.- The  United  Power  & 
Trans,  owns  49,992  out  of  the  50,000  shares  of  stock. 

Lease.- Is  leased  to  the  Wilkes-Barre  Ry.  Co.  (see  above) .   V.'89.  p. 1598. 

ORGANIZATION. — Incorporated  Feb.  9  1891;  controls  street  railway 
lines  In  the  Wyoming  Valley,  Pa.,  extending  from  Wilkes-Barre  to  Duryea 
and  Nanticoke  on  east  side  of  Susquehanna  River  and  Pittston  and  Ply- 
mouth on  west  side.  In  Dec.  1902  made  collateral  trust  mtge.  for  $250,000 
to  purchase  stock  of  the  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry.  Co.  and 
for  other  purposes.  On  July  1  1904  leased  the  Plymoutn  &  Larksville  Street 
Ry.  for  999  years  at  6%  on  $75,000  stk.  and  int.  on  $75,000  5%  bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock  (par  $100)  $5,000,000 — all  but  8  shares  owned  by  Un.  P.  &  T.  Co. 
1st     mtge     $1,500,000     gold/    1891       5  g  A-O       $1,500,000  April  1  1921 

($1,000) c*flnterei5t  at  Provident  Life  &  Tr.  Co..  Phila. 

Collateral  trust  and  mortgage  I    1895       5  g  J-J...         269,000  Jan.    11926 

$325,000   gold \lnt.  at  Anthracite  Sav   Bk.,  Wilkesbarre,  Tr. 

Collateral   trust  and  mtge  g(   1902       5  gJ-D  250,000  Dec  15  1922 

($1,000)  $250,000 c*1lnt.at  Real  Est. ,Title.Ins.&Tr.Co..Phlla.Tr. 

Underlying  Bonds  on  Roads  Purchased — 

Wilkesbarre  &  Suburban  bonds 4  %  40,000  July   1  1918 

Wilkesbarre  &  W.  Side  bonds 5  %  35,000  Sept  1  19l8 

Guaranteed  Bonds — 
Pitt  St  Car  1st  M  ($1,000)  gf   1893       6  g  J-D  99,000  Dec  1    1918 

p  &  1  unconditionally  gu.c*\Int.  at  Real  Estate  Tr.  Co.,  Phila.,  Trus. 
Plymouth  Br  Co  1st  gold  Ml    1894       5  g  A-O  107.000  Oct     1  1924 

$150,000  guar  prin  &  Int.. lint. at  Anthracite  Sav.  Bk.,  Trustee,  Wilkes- 
barre $10,000  subject  to  call  in  1904  and  $3,000  yearly  thereafter. 

Wilkes-Barre  &  Kingston... 5  F-A  90,000  Aug    1  1918 

Wilkes-Barre  &  East  Side  Ry 5  150,000  See  (1) below 

Bonds. — Interest  on  the  Wilkes-Barre  &  Kingston  bonds  reduced  to  5%  In 
Aug.  1903  and  bonds  extended  to  Aug.  1  1918.  Int.  on  the  Wilkes-Barre  & 
Suburban  bonds  reduced  in  1903  to  4%  and  bonds  extended  to  July  1  1918. 
The  Wllkesb.  &  Wyoming  Valley  collateral  trust  bonds  of  1902  are  subject 
to  call  after  10  years  at  105  and  accrued  interest. 

COMPANIES  CONTROLLED  IN  SYSTEM.— The  following  table 
shows  tne  several  companies  opei'ated,  their  mileage,  capital  stock,  and  the 
amount  of  it  owned  by  the  Traction  Company,  their  debt,  and  finally  the 
rental  payable  under  999-year  lease;  6%  here  meaning  6%  on  the  outstand- 
ing capital  stock;  and  $1  meaning  a  nominal  rental,  the  company  having 
only  a  nominal  existence. 


-Stock 


Name  of  Company.                    Miles.  Issued. 

Coalville  Passenger  Railway 5.67  $62,400 

Nanticoke  Street  Railway 9.68  6,000 

Pittston  &  Avoca  St.  Ry. 2.00  13,500 

Pittst.  Moosic&  P.  V.  St.  Ry..   1.95  42,000 

Pittston  Street  Car 8.82  200,000 

Plymouth  &  Larksville  Ry 3.45  75.000 

Plymouth  Street  Railway 6.00  12,000 

West  Pittston  &  Wyo.  St.  Car..  2.25  30,000 

^Wilkes-Barre  &  East  Side 5.00  150,000 

Wilkesb.  &  Kingst.  Pass.  Ry...  6.60  100,000 

Wllkesb.  &  Plains.  Ry 4.00  24.000 

Wllkesb.  &  Suburban  St.  Ry...l0.00  100,000 

Wilkesb.  Dallas  &  Harvey's  L.. 13.01  200,000 

Wilkes-Barre  &  West  Side 9.63  100,000 

Plymouth  Bridge  Co ...  75,000 

^  Entire  stock  and  bonds  deposited  imder  collateral  trust  of  1895. 

*  Entire  amounts  owned  by  the  W.  &  W.  Valley  Trac. 

a  Dividends  in  this  case  are  dependent  upon  earnings. — V.89,  p.  1598. 

(a)  WIIkes-Barre  Dallas  &  Harvey's  Lake  Ry.— The  WlIkes-Barre  & 
Wyoming  Valley  Traction  Co.  owns  all  tne  stock. 

ORGANIZATION. — A  reorganization  In  1898.  per  plan  in  V.  66,  p.  1190, 
of  the  Wilkesbarre  &  Northern  RR.,  sold  by  Sheriff  in  Sept.  1898.     Road, 


Owned. 

Debt,    i 

$36,300 

None 

6,000 

None 

13.500 

$65,000 

42,000 

None 

200,000 

99,000 

7/)  ,000 

12,000 

None 

30,000 

None 

150,000 

*150.000 

99,700 

90,000 

24,000 

217.000 

93,500 

*40,000 

193,750 

150.000 

92.4.50 

*35,000 

75,000 

107,000 

Rental. 
6% 

$1 
$1 
$1 
$1 

6% 
$1 
$1 
$1 

6% 
$1 

6% 
(a) 

6% 


partly  constructed,  was  completed  and  electrically  equipped  by  new  com- 
pany from  Luzerne,  Pa.,  there  connecting  with  Wilkes-Barre  & 
Valley  Traction  to  Harvey's  Lake,  Pa..  13.01  miles. 


STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Stock  .S200.0O0  ($.50) —All  stock  owned  by  W.-B.  &  W.  Val.  Trac. 

Ist   mortgage  $150,000   gold/   1898       6  g  M-S  $150,000  Sept  15  1928 

($500) c*\Int.  at  Antliracite  Sav.  Bk..  Wllkesb..  Trus. 


WILMINGTON,  N.  C. 

TIDEWATER  POWER  CO. 

ORGANIZATION. — Chartered  Feb.  1907  in  North  Carolina  and  has 
acquired  through  construction  and  purchase  ail  the  property  used  in  fur- 
ni.shing  electric  light  and  power,  gas  and  street  railway  service  in  Wil- 
mington, N.  C,  and  vicinity.  In  April  1917  acquired  all  the  property  of 
the  Consolidated  Rys.,  Light  &  Power  Co.,  formerly  controlled  by  stock 
ownership  and  leased.  Population  of  territory  served,  36,000.  Has  a 
10-year  contract  from  1916  with  the  citv  for  street  lighting.  Franchises,  in 
opinion  of  counsel,  are  without  time  limit  and  the  railway  franchise  is 
ezcluaive  imtil  1937. 


STOCK  AND  BONDS—       Date.        Interest. 
Common  $600.000 A-O 

Pref$600.000  5'/;  cum(see  text) See  text 

ConsolUvs,  L&PColstMg/   1902       5  g  J-J 
(closed)    ($50,  $100,  .$500, {Interest    at    Safe 


Outstanding.      Maturity. 

$600,000  Apr '17.3^% 
595.900  Mo'tnly,  }4% 
476,600      July  1 


$1,000) c 

First     mortgage     $2,000,000 
($1,000)  gold c* 

General  mortgage  $500,000  gf 

*tfll 


Deposit 
Trustee. 
8.  9, 000 
on  L 


&    Trust 


1932 
Co.. 


Jan 
.  &c. 


1    1949 
PhUa.. 


Baltimore,  Md., 
1909       5  g  J-J 
Int.  at  Penn.  Co.  for  Ins. 
trustee. 
1917       6  g  F-A  350,000  Aug  1   1920 

(•$1,000) c*tfllnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Stuck. — In  1912,  by  consent  ol  common  stockholders,  pret.  stock  was  made 
a  6%  stock  after  the  corn,  has  received  7%  in  any  year.  The  extra  1%, 
however.  I,s  not  runinlative. 

Additional  IstM.  bonds  may  be  i.s.sued  at  85  %  of  cost  of  new  property  and 
extensions,  but  only  when  net  earnings  equal  50%  more  than  Int.  on  all 
bonds  out  and  including  amount  to  be  issued.  During  life  of  Gen.  Mtge. 
bonds,  however,  only  .$200,000  additional  1st  M.  bonds  may  bo  issued. 
The  1st  M.  bonds  are  subject  to  call  in  entirety  only  at  four  weeks'  notice  at 
10.5.  Sinking  fund  of  1%  began  1914;  $16,000  have  been  retired.  V.  89, 
p.  471.  The  Consol.  Rys.,  Lt.  &  P.  Co.  bonds  have  a  sink,  fund  of  1%  of 
bonds  outstanding  from  July  1  1904  to  1914;  1J^%  to  1924  and  2%  there- 
after. Fund  to  be  invested  in  bonds  at  not  exceeding  105  and  int.,  but 
bonds  are  not  subj.  to  call.  $123,400  bonds  have  been  retired.  Remain- 
mg  Gen.  Mtge.  bonds  may  be  issued  only  for  additional  physical  property, 
impts.  and  bettermeuts  when  earnings  avarilable  for  int.  on  these  bonds 
are  at  least  3  times  interest  charges,  including  bonds  proposed.  No  prior 
lien  bonds  exceeding  $200,000  may  be  issued  and  no  new  mortgage  equal  or 
prior  to  this  mortgage  will  be  created  while  these  bonds  are  outstanding  and 
unpaid.  "The  Gen.  M.  bonds  are  red.  at  101  and  int.  at  any  time  on  60 
days'  notice.     Tax-free  in  N.  Y.  State.     V.  105,  p.  1105. 

UivtUeiuts. — Prior  to  Jan.  1  1913  5%  per  annum  was  being  paid  on  pref. 
(J^%  monthly,  omitting  Jan.  and  July).  On  Jan.  1  1913  began  paying  6% 
per  annum  (J4%  each  month).  On  com.,  1st  div.,  2%,  paid  Apr.  1910; 
Oct.,  2%;  in  1911,  6%;  in  1912,  Apr..  3%;  Oct.,  3%  and  1%  extra,  and  Is 
now  paying  at  the  rate  of  7%  per  annum  (3!4%  somi-annuaily). 

EARNINGS.— Fears  ended—         June  30  '17.  Dec.  31  '16.  D»«.  SI  '15. 

Gross  earnings $4891904        $470,095         $440,596 

Net,  after  oper.  expenses  and  taxes..       $185,118        $172,625         $175,426 
Bond  interest  (prior  liens) 68,025  65,684  61,050 


Balance $117,093        $106,941        $114,376 

PROPERTY. — The  power  station  has  a  total  capacity  of  3,800  k.w. 
The  gas  plant  has  a  585,000-cu.-ft.  daily  capacity,  brick  buildings  and  2 
two-lift  holders  of  270,000  cu  ft.  capacity;  42.56  miles  gas  mains.  Of  the 
29.28  miles  of  track  in  the  railway  system  68%  are  double  tracked.  36 
passenger  and  7  freight  and  miscell.  cars.  A  new  car  house  and  shop  were 
built  in  1916.  Owns  and  leases  to  the  Atlantic  Coast  Line  RR.  1.5  miles  of 
track  along  the  water  front.  Also  owns  a  large  amusement  pavilion  and 
several  cottages  at  Wrightsville  Beach;  controls  through  stock  ownership 
hotel  at  the  beach,  and  owns  a  large  auditorium  seating  2,000,  together 
with  three  large  tracts  of  improved  real  estate  along  the  railway. 

OFFICERS. — Pres.,  Hugh  MacRae;  V.-P.,  M.  F.  H.  Gouverncur;  2d 
V.-P.,  H.  C.  McQueen-  Sec.  &  Treas.,  H.  Woolcott;  Gen.  Mg».,  A.  B. 
Skelding.— V.  104,  p.  665,  1593,  2236;  V.  105.  p.  1105. 

WORCESTER,  MASS. 
NEW  ENGLAND  INVESTMENT   &  SECURITY  CO. 

New  Control — The  $100,000  common  stock  of  this  company  formerly 
held  by  Sanderson  &  Porter  was  acquired  by  a  preferred  stockholders' 
committee  (V.  99,  p.  1215)  in  Oct.  1914.  Holders  of  about  34,000  shares  of 
pref.  stock  subscribed  $10  for  every  share  of  pref.  owned  in  order  to  effect 
the  purchase.     V.  99,  p.  609,  675.  1215. 

The  New  England  Navigation  Co.  owns  the  $13,709,000  funding  (?old 
notes,  but  in  pursuance  of  the  order  of  the  U.S.  Department  of  Justice  tiie 
notes  have  to  be  sold  by  July  1  1919. 

Exchange  of  Preferred  Stock. — Holders  of  the  $4,000,000  4%  pref.  stock 
were  in  June  1917  asked  to  exchange  their  stock  for  an  equal  number  of 
shares  of  1st  pref.  stock  of  the  Worcester  Consol.  St.  Ry.  The  latter  has 
a  par  value  of  $80  per  share  and  is  entitled  to  $105  per  share  in  the  event 
of  liquidation  and  to  cumulative  divs.  of  $5  per  share.  Exchange  of  the 
stock  would  relieve  the  N.  Y.  N.  H.  &  H.  RR.  of  its  guaranty  of  dividends 
thereon.     V.  104,  p.  2559. 

ORGANIZATION. — Is  a  voluntary  association  and  was  organized  on 
June  25  1906  to  take  over  the  street  railway  properties  in  Massachusetts 
formerly  controlled  by  the  Consolidated  Railway  Co.     V.  83,  p.  492. 

SECURITIES  OWNED.— The  following  Is  a  list  of  stocks  held  by  the 
New  England  Investment  &  Security  Co.  (see  V.  83,  p.  1100). 

Mllford  Attieboro  &  Woonsocket  St.  Ry. — $315,000  capital  stock. 

Worcester  Consolidated  St.  Ry. — 42,745  shares  (out  of  45.000)  1st  pref. 
stock  (par  $80)  and  33,259  .shares  (out  of  33,260)  common  stock  (par  $100). 

S[)riugfie!d  Railway  Cos. —  jS.OO.)  shares  (entire  issue)  of  common  stock. 
(Springfield  Ry.  Cos.  owns  1(1,192  out  of  a  total  of  4{),o47  shares  of  Spring- 
ield  Street  Ry.) 

Various  street  railway  company  bonds,  $214,000,  and  notes,  $528,073. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common $100,000    

Pref.  4%   ($100) 4  J-J  4,000,000  July'17.  2% 

Funding  gold  notes tf-    1909    See  text  13,709,000    Apr.  1  19i4 

Stock. — Dividends  of  4%  per  annum  on  the  pref.  stock  are  cumulative 
and  are  guaranteed  by  the  New  York  New  Haven  &  Hartford  RR.,  and 
also  $105  per  share  In  case  of  liquidation.  V.  83,  p.  492.  See  form  of  guar- 
anty in  V.  83,  p.  1102.  This  stock  may  be  called  as  an  entirety  at  any  time 
at  105  and  accumulated  dividends.  Supreme  Court  of  Errors  In  Connecti- 
cut sustained  validity  of  guaranty.     V.  88.  p.  1002. 

Notes.— 'N.  Y.  N.  H.  &  H.  guar.,  p.  &  1.,  $5,000,000  of  the  notes.  Int. 
on  notes  for  first  5  years,  3%;  for  the  next  5  years  4%  and  for  the  last  5 
years,  5%.  An  agreement  was  reached  with  the  New  Haven  interests  in 
1915  by  which  interest  has  been  continued  at  the  rate  of  3  %  per  ann. ,  with 
obligation  to  pay  the  additional  1%  if  earned.  Original  issue,  $16,250,000, 
of  which  $2,541,000  redeemed  and  canceled. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 
June  30  Divs.  &      Deduc-  Net       Interest  on    I  referred  Balance. 

Year —         Int.  Rec'd.      tions.       Income.         Notes.     Dividends.  Surplus. 

1916 $506,147     $15,909     $490,238     $411,270     $160,000df$81032 

1915-16- 592,271       16,401       575,870       411.270       160.000       4,600 

1914-15 .584,864       27.820       557,044       376,997       160.000     20.047 

OFFICERS. — Pres.,  Francis  H.  Dewey,  Worcester,  Mass.;  Vlce-Pres.. 
Chas.  E.  Ware,  Fitchburg,  Mass.;  Sec,  P.  P.  Mclntyre,  Springfield  Mass.; 
Treas.,  Leverett  Candee,  Springfield.  Mass. — V.  104,  p.  1899;  2559. 

(1)  Springfield  Railway  Companies. — A  holding  company. 

ORGANIZATION. — Formed  in  March  1905  to  hold  a  majority  of  the 
stock  of  the  Springfield  Street  Ry.  Is  managed  by  a  board  of  trustees 
consisting  of  seven  members.     V.  80.  p.  1363. 

STOCK —  Interest.      Outstanding.        Last  Div. 

Common All  owned  by  New  Eng.  Inv.  &  Secur.  Co. — 

Pref  4%  cum  guar  ($100) 4  J-J  $3,387,900  July  '17.  2% 

Stock. — The  pref.  stock  Is  red.  at  105  and  accr.  divs.  These  divs.  are 
guar,  by  the  N.  Y.  N.  H.  &  H.  RR.  Co.,  successor  to  Consol.  Ry.,  as  well  as 
their  payment  at  105  in  case  of  liquidation  or  call.     See  V.  80,  p.  1363. 1914. 

(a)  SpringfieldStreet  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  March  16  1868.  Purchase  of 
Western  Massachusetts  Street  Ry.  and  Issue  of  $550,000  additional 
stock  for  that  purpose  approved  by  Mass.  RR.  Comm.  Nov.  30  1909.  V. 
89,  p.  1484.  On  Nov.  26  1910  Mass.  RR.  Comm.  granted  permission  to put- 
chaso  the  Springfield  &  Eastern  St.  Ry.  and  issue  $900,000  new  stock  In  ex- 
change, share  for  share,  for  stock  of  the  absorbed  company  V.  91.  p.  277. 
1513.  In  May  1917  made  a  contract  with  the  Turners  Falls  Pow.  &  Elec. 
Co.  for  the  purchase  of  its  entire  power  requirements.     V.  104,  p.  2119. 

On  Nov.  16  1915  the  Mass.  P.  S.  Comm.  auth.  the  Issuance  of  9.472 
shares  additional  stock  at  1 10  to  pay  floating  debt  Incurred  for  permtment 
iinprov(uii('iits       V.   101.  p.  ISS7.     New  stock  issued  Juno  27  1916. 

In  Juno  1917  applied  to  the  Mass.  P.  S.  Comm.  for  auth.  to  i.ssue  .$3,377,- 
000  20-year  bonds  bearing  not  to  exceed  6%  interest,  to  provide  for  general 
impts.  and  to  pay  outstanding  debts.     V.  104,  p.  2453. 

On  July  30  1917  filed  a  petition  with  the  P.  S.  Comm.  to  establish  a 
two-unit-fare  program.  The  5-cont  fare  is  to  be  retained  in  the  centre  of 
Springfield  within  a  radius  of  2  miles.  Beyond  this  limit  a  6-cent-fare  «one 
will  be  established,  followed  by  a  second  5-cent  zona. 
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STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $l.<;r>  1.700  ($100) Text  $4.«.V1.700  Text 

New    first    mtre    81.700.0001    1903       4  g  A-O  1.700,000  April  1  1923 

gold  ($1,000)     c'-ntf/aprliiKfleld  Safe  Dep.  &  Trust  Co.,  Trustee. 

West  M:i.ss  St  Ky  first  mtKol    1900       5  (?  F-A  200,000   Feb    1    1926 

(clMsed)  Kold  ($1,000).  -tf /Int.  at  SprliiRflcId  S.  D.  &  Tr.  Co..  Trustee. 
Woroiioco     Street     Hy    first  1    1900       .'i  B  J-J  75.000     Jan  1  1920 

inti?e  Kold  (81,000) ntf  (Springfield  Safe  Dep.  &  Trust  Co..  Trustee. 

Springfield  &  Eastern  Ist  Ml    1902       6  g  J-J  330.000     Jan  1  1922 

icloscd  «  f.S1.000)  c*-ntf|Int.  at  Springfield  S.  D.  &  Tr.  Co.,  Trustee. 
Curroiit  liabilitios  Juno  30  1917 --      1.172,8,'')6     

hondx. —  Wtiteierii  Mass.  St.  Ry.  bonds  are  subject  to  call  on  any  Interest 
dav  at  108  ;iii<l  ini  on  (in  (lays'  iiotlc'o.  Sijringf.  &  Eii-slorn  bonds  are 
subject  lo  call  at  105  on  (iO  day.s'  notice. 

Dl  VI1)1':N1>S. —  In  years  IN9:<  to  .liilv  .SO  1910.  inclusive,  8%  per  annum, 
in  1910-11  to  1913-14,  7%;  in  1914-15,  ()^<i%;  in  1915-16,  ^'A^r.  in  Dec. 
1916,  \H%- 

ROAD. — Owns  175.67  miles  (incl.  34. .56  miles  of  2d  track)  of  main  track 
and  11.83  miles  of  sidings.     Total,  187.50  miles. 

EARNINGS. — For  cal.  year  1916  and  years  end.  Juno  30: 

Gross  Net        JnlcresI,        Dividends        Surplus  or      Total 

Year —     ICiiniiiK/s.    Earniitfis.  Ta^.A-r.  Paid.  Deficit.      Stvpliis. 

1916..   S2,101,ii.>l   .•i;4(>7,()73  .S2X8.010    (5  4  )$244,372  def.$65,310  .1f34,272 

1915-16    2,2S7,487     ,''):i9.394     293,780    -  •  - --    -   ~       -    ....      -~  

1914-15    2,126,413     .5.54,5.^9     306.092 
— V.  101.  p.  214,  1372,  1887;  V.  104,  p 

(2)   Worcester  Railways  &  Investment  Co. 

This  i.s  a  voluntary  association  formed  in  1901  to  acquire  street  railways. 
Is  now  in  process  of  liquidation,  which  is  expected  to  oe  completed  before 
Dec.  31  1917.  The  greater  part  of  its  assets  has  already  been  distributed 
to  the  shareholders. 

(a)   Worcester   Consolidated   Street   Ry. — Trolley. 
This  company,  which  was  incorporated  in  1886  as  the  Citizens'  Street  Ry. 
Co.,  has  absorbed  the  following  companies 


(6!^) 

274 

1.57 

def. 

28 

543 

23,940 

(6  ^ ) 

241 

026 

sur 

/ 

,421 

103 

123 

.  211S 

,  2453. 

Clinton  &  Hudson  Street  Ry.. 
Fltchburg  &  Suburban  Street  Ry. 
Leominster  &  Clinton  Street  Ry. 
Marlboro  &  Westboro  Street  Ry. 
Wore.  &  Bluckstone  Val.  St.  Ry., 


Worcester  &  Clinton  Street  Ry., 
Worcester  &  Holden  Street  Ry., 
Worcester  &  Marlboro  Street  Ry., 
Worcester  &  Southbridge  Street  Ry., 
Worcester  &  Suburban  Street  Ry. 


Franchises  perpetual.  In  1895  leasf^cl  for  99  years  the  North  End  St.  Ry., 
of  6.13  miles,  at  a  yearly  rental  of  $8,000.  The  North  End  has  $110,000 
($100)  capital  stock  and  $75,000  57r  1st  mtge.  bonds,  due  Feb.  1  1915;  Int. 
F.  &  A.  Also  leases  for  99  years  from  July  1  1896  both  the  Worcester  & 
Shrewsbury  St.  Ry.  Co.  and  the  Worcester  &  Shrewsbury  RR.  Co. 

42,745  shares  1st  prcf.  and  33,259  shares  comnKin  stoclc  are  owned  by 
the  N.  E.  Inv.  &  Sec.  Co. 

In  Aug.  1909  permission  was  granted  to  Issue  $922,000  bonds  to  retire 
floating  debt  and  $2,260,000  bonds  to  retire  funded  debt.  V.  86,  p.  1346: 
V. 89, p. 412.     UptoJan.  1   191,"  $1,422,000  had  been  issued. 

In  Jan.  1913  the  Mass.  RR.  Comm.  approved  an  Issue  of  $600,000  Isl 
&.  ref.  4 'As,  the  proceeds  of  $450,000  being  used  to  acquire  the  power  house 
and  property  of  the  Electric  Mfg.  Co.  and  $50,000  for  the  purchase  of  the 
Quinsisamond  Parle  property  for  a  pleasure  resort.  The  co.  is  required  to 
establi;;has.  f.  by  ann.  payment  of  SI  ,949  till  maturity  of  bds.  V.  96.  p.  362. 

On  Nov.  16  1915  the  Mass.  P.  S.  Comm.  auth.  the  issue  of  $1,814,000 
additional  stock  at  par  to  pay  for  permanent  impts.  already  made.  V. 
101.  P    1887       This  amount  is  included  in  the  table. 

New  Preferred  Stock. — In  May  1917  the  Mass.  P.  S.  Comm.  auth.  the  co. 
to  issue  (a)  45.000  .'hares  of  1st  pref.  stock  (par  $80)  to  retire  36,000  shares 
of  common  stock  at  par  ($100) ,  which  was  accordingly  done,  and  (6)  .540,000 
of  1st  Ref.  4y2%  20-ycar  bonds  to  retire  $40,000  Uxbridge  &  Blackstone 
5%  debentures  due  Oct.  1  1927.  These  bonds  up  to  Sept.  20  had  not 
yet  been  issued. 

STOCK  AND  BONDS—      Date.       Interest. 

Common.33,326,000  (.$100)--- 

Pref  (see  text)  $3,600,000  ($80) 

Wore  Consol  St  1st  &  ref  mtgf   1910       4A  S  F-A 

$5,000,000  g  ($1,000)  c*tf  lOld  Colony  Trust  Co.,  Boston,  Trustee, 
Worcester   Consolidated   debt    1907       5  M-N  1.200,000  Nov    1  1927 

$1,364,000   (Sl,000)---ntflOId  Colony  Trust  Co.,  Boston,  Trustee. 
Wore  Con  deb  g  $840,000  ntf  1900       4J^  g  M-S        700,000  Mar    1  1920 
Worcester   &   Marlboro  first  j    1897       6  g  A-O  200.000  Oct     1  1917 

mortgage  $200,000  g.-ntflAmerican  Trust  Co.,  Boston,  Trustee, 
Worcester    &     Clinton    firsti    1899       5  g  J-J  115,000  Jan     1 

mortgage  gold  ($1,000)  ntf  1  American  Trust  Co.,  Boston,  Trustee. 
Wore  &  Blackstone  Val  1st  M I    1906       4!^  g  F-A         200,000  Aug    1 

8200,000    g    ($1, 000). cntfl Interest  at  office  of  company. 

Uxbridge    &    Blackst   first!    1903       5  F-A  80,000  Feb     2 

M  $80,000  ($l,000)-cntf  lint,  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 

Uxbridgea&  Blackst  debenj    1907       5  A-O  40,000  Oct     11927 

($1,000) tfllnterest  at  office  of  company. 

Marlb  &  Westb  1st  M  $160,-/    1901       5  g  J-J  160,000  July    1  1921 

000  g($l,000)red  105  c*ntfllnt.  at  Amer.  Trust  Co..  Boston,  Trustee. 
Wore  &  Hold  1st  mtge  $150,-1    1903       5  A-O  150,000  Oct     11923 

000  g  ($1,000)  red  at  105  Int.  at  Worcester  Tr.  Co.,  Worcester,  Trust. 

(V.  89,  p.  995) cntfj 

Wor  &   South   1st  mtge   (seel    1902       4H  g  M-S        500.000  Sept   1  1922 

text)  gold  ($1,000). .c*ntf  (Int.  at  Internat.  Trust  Co.,  Bost.,  Trustee. 
Worcester  &  South  mtge  (seel    1905       4A  S  J-D         200,000  June  1  1925 

text)      ntfj 

Leased  to  Worcester  Consolidated — 

Webster  &  Dudley  (Stock 

1  Mortgage     1899 


Outstanding. 
.   .53.326,000 
.     3,600,000     --- 
1,422,000  Aug    1 


Maturity . 


1930 


1919 
1926 
1923 


5  M-N 


Leased  to  Webster  &  Dudley,  oper.  by  Wore.  Consol. — 


50,000     

30.000  Nov    1 


1919 


Wore  (Stock 
&    nst   M 


1899       5  g  J-D 


150.000     

150,000  Dec    1 


1919 


$150,000    ($l,-f 

Web  I     000)  gold c*ntf  lint,  at  International  Tr.  Co..  Bost..  trustee. 

Currentliabllitles  June  30  1917  (Incl.  all  sub.  cos.).       S70.992     

Preferred  Stock. — The  pref.  stock  is  entitled  to  cumulative  divs.  of  $5  p.  a. 
(J.  30  &  D.  31)  and  .SlOo  per  share  in  case  of  liquidation.  While  any  ma- 
tured div.  on  1st  pref.  stock  is  unpaid  or  while  the  unfunded  and  currint 
debt  of  the  co.  shall  exceed  25%  of  the  entire  capital  stock,  1st  pref.  share- 
holders may  elect  a  majority  of  the  directors.  The  l.st  pref.  stock  may  not 
be  increased  without  consent  of  2-3  of  its  holders  except  that  in  case  of  con- 
solidation vath  Springfield  St.  Ry.  $2,750,000  may  be  issued  without  such 
consent.  V.   104,  p.  2344. 

Bonds. — Wore.  Consol.  Ry.  1st  &  Ref.  bonds  are  sub.  to  call  on  any  Int. 
day  at  110  and  int.  Int.  Is  payable  at  company's  office  or  at  Its  agency  In 
Boston.  The  two  Issues  of  bonds  of  the  Worcester  &  Southbridge  St.  Ry. 
are  secured  by  the  same  mtge. ,  the  mtge.  providing  that  bonds  can  be  Issued 
up  to  $1,000,000,  and  are  to  bear  date  of  issue  and  be  payable  20  years  after 
date.  Wore.  &  Web.  bonds  cannot  be  called  before  maturity.  $3,000  is 
payable  annually  into  a  sinking  fund. 

ROAD. — Operates  300.08  miles  of  track,  comprising  the  entire  street 
railway  mileage  of  W^orcester,  together  with  lines  radiating  from  Worcester 
to  Leominster,  Fitchburg,  Clinton,  Berlin.  Northboro,  Marlboro,  Millbury. 
Northbridge,  Uxbridge,  Millville,  Spencer,  Webster,  Dudley,  Grafton  and 
Southbridge. 

EARNINGS. — For  cal.  year  1916  and  years  ending  June  30: 

Year —  Gross.  Net.  Otarges.       Divs.        Surplus 

1916 $3,178,494     $984,809     $503,245     $346,300  $135,263 

1915-16-- 2,997,700       942,380       554,257        300.950       87.173 

1914-15 2,740,225       8.53.365       563.810       281.160         8.395 

—V.  101.  p.  1887;  V.  104.  p.  1900,  2344. 

(3)  Milford  Attleboro  &  Woonsocket  Street  Ry. 

ORGANIZATION. — Incorporated  In  Massachusetts  on  April  14  1898. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $315,000 All  owned  by  New  England  Inv.  &  Secur.  Co. 

Fh-st  M  $300,000  g  ($1,000)?   1899       6  A-O  $300,000  Oct     1  1919 

not  subject  to  call ntf  Unt.  at  Old  Colony  Trust  Co.,  Boston,  Trust. 

A^((.    hit.  &  Taxes.  Dies.  Svrphis. 

$17, .524     $19,269       def$l,745 

21,667       20,946       721 

33,019       20,311     $12,600  108 


Year  ending —  Gross. 

Dec.  31  1916 $107,905 

June  30  1916 107,482 

June  30  1915 112,654 


P.O.\D. — Operates  29.72  miles  of  track.     20  pass,  and  7  other  cars. 

INTER-STATE  CONSOLIDATED   STREET  RY. 

ORGANIZATION. — \jrganizea    as    successor    In    Massachusetts  to  the 
Inter-srat.R  Consolidated  of  Rhode  Isla  nd.     Has  permission  to  carry  freight. 

STOCK—  Interest.     Outstanding.        Last  Div. 

Stock  $275,000  (par  $100) $275,000      Dec'14.  2% 

Current  liabiUtles  J  no  30  1917 270.790      


Year  ending —  Gross. 

Dec.  31   1916 $188,1.50 

June  30   1916 172,114 

June  .30   1915 174,088 


Dividends. — First  div.,  11%,  for  2  years,  paid  April  1  1904;  In  1906 
7%;  In  1906,  77„:  In  1909,  5%;  in  1910  to  1912.  Incl.,  4%;  in  1913,  5%;  In 
1914,  June,  6%;  De«.,  2%.     None  since. 

RO.\D. — (Jwns  24.10  miles  of  track  and  1.93  miles  of  sidinj-'s,  from 
Rhode  l.sland  State  line  to  North  Attleborough,  Attleborough  and  Plain- 
ville,  Mass. 

Net.      Charges.     Dirs.  Balance. 

$25,768     $19,051         sur.86,717 

24,245       20„347         sur.3,898 

28,1,50       23„5.53     85. .500  def  .902 

OFFICERS. — Pros..  Francis  H.  Dewey,  Worc<*>i.er;  V.I'.  C.  V  Wood, 
Springfield;  Gen.  Mgr.,  H.  C.  Page,  Worceste. ;  Treaa.,  I..  Caudee,  Suriug- 
ffeld;  f;ierk,  F.  P.  Mclntyre,  Springfield;  Aud.,  J.  W.  Jamleson. — V. 
73,  p.  2.36.  

WARE  &  BROOKFIELD  STREET  RAILWAY.— A  troUey  road. 

ORGANIZATION. — Incorporated  In  Ma.ssachusette  In  Oct.  1905,  and  is 
successor  to  the  Hampshire  &  Worcester  St.  Ry.,  sold  on  Sept.  30  1906. 

In  Apiil  1917  Mass.  1'.  S.  Comm.  granted  auth.  to  increase  faras  to  7c. 
for  local  rides  and  a  maximum  charge  of  10  cents. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      MaturUy. 

Stock  -.- --  $100,000     

Hamp  &  Wor  1st  mtge  8135,-(    1901       6  g  J-D  135,000     Dec  1  1921 

000  gold  (81,000) c* lint,  at  American  Trust  ('o.,  Boston,  trustee. 

Bonds. — No  sinking  fund  and  bonds  are  not  subject  to  call. 

EARNINGS. — For  year  ending  June  30  1916.  gross,  831,264;  expenses 
and  taxes,  344,825;  deficit  from  operation,  $13,561;  interest.  86,750;  deficit 
for  year,  ,$20,311. 

ROAD. — Operates  12  miles  of  track  between  Ware  and  West  Brookfleld, 
and  between  Ware  and  GUbertvIlle,  and  connects  with  the  Springfield  & 
Eastern  St.  Ry.  and  Warren  Brookfleld  &  Spencer  St.  Ry.     12  pass.  cars. 

OFFICERS. — Pres.,  J.  Edward  Brooks,  Boston;  Treas.,  E.  W.  Gilbert, 
Boston;  Supt.,  John  F.  Lambert. — V.  81,  p.  777,  1176. 


YORK,  PA. 

YORK  RAILWAYS.— A  trolley  road 

ORGANIZATION.— Incorporated  in  Pennsylvania  Nov.  16  1907  as  a 
consolidation  of  properties  operating  in  York  and  vicinity.  V.  86,  p.  1403. 
Franchise  perpetual. 

The  following  companies  have  been  consolidated  or  merged: 
York  Street  Railway  Co.,  York  Haven  Street  Ry.  Co. 

Wrightsvllle  &  York  Street  Ry.  Co.     Red  Lion  &  Windsor  Street  Ry.  Co. 
York  &  Dover  Electric  Ry.  Co.,  Hanover  &  York  Street  Ry.  Co. 

York  &  Dallastown  Ry.  Co. 

Owns  entire  capital  stock  of  Edison  Light  &  Power  Co.  (except  H  of  1 
share),  incorporated  in  April  1913  to  take  over  the  lighting  and  power  sub- 
sidi.aries  of  the  York  Railways  and  other  properties,  Including  the  Edison 
Electric  Light  Co.,  the  lighting  companies  of  West  York,  North  York,  Man- 
chester, Mount  Wolf,  Dover,  Hallam  and  others.  In  July  1915  the  Mer- 
chants' Eleccric  Light,  Heat  &  Power  Co.  of  York  was  purchased  and  with 
five  suburban  lighting  companies  consolidated  with  the  Edison  Light  & 
Power  Co.  During  1916  a  municipal  lighting  system  was  installed  In  York 
under  a  ten-year  contract.  Also  owns  entire  stock  of  York  Suburban  Land 
Co.  and  York  Steam  Heating  Co.  (V.  85,  p.  1463). 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding 

Common  .$2,500,000  ($60)- $2,500,00(1 

Pref  $2,000,000  6%  cum  ($50) Q-J  1.600,000 

1st  mtge  &  coll  tr  $10,000,000     1907       6  J-D  4.93-i.00() 

gold   ($1 ,000) ---c*tf  IGuar.  Trust  &  Safe  Dep.  Co.,  Phlla..  trustee. 

Stock  and  Bonds. — Pref.  stock  Is  cumulative  3  years  from  date  of  issue. 
The  stock  of  the  controlled  Edison  Light  &  Power  Co  and  York  Suburban 
Land  Co.  are  deposited  as  additional  security  for  the  bonds.  $125,000 
bonds  In  treasury.  Remaining  bonds  can  only  be  Issued  under  certain  re- 
strictions. No  sinking  fund.  See  particulars  of  bonds,  property,  &c..  In 
V.  87,  p.  40.  Stocks  and  bonds  ar  (listed  on  the  Phila.  Stock  Exchange. 
V.89.  p.  412;    V.  94,  p.  984. 

Dividends. — Initial  div.  on  pref.—  1% — paid  July  1911.  In  1912.  4% 
In  1913  and  1914,  5%.  In  1915  the  regular  Jan.  div.  of  2}^%  was  paid  In 
5%  scrip  dated  Jan.  30  and  maturing  Jan.  30  1918.  but  called  for  payment 
oa  Jan.  30  1916.  The  July  div.  of  2H%  was  paid  in  cash.  Inl916.6i<%. 
In  Jan.  1917,  1  !<t  %  and  23^%  extra  In  full  paymeut  of  accumulations. 
April,   1'4%;  July,   13i%. 

EARNINGS. — For  years  ending  Nov.  30: 
Nov.  30.  Gross        Netiafter       Int.  & 

Year —         Earnings.      Taxes).     Bond  Disc. 
"'     .$470,788     $259,075 
370,844       239,474 
348,748       223.338 

Latest  Earnings. — For  8  mos.  ending  July  31  1917,  gross,  $694,655:  net, 
.$324,066;  charges  and  taxes,  $205,476;  surplus,  $118,590.  In  1915-15. 
gross,  $632,119;  net,  ,$333,493;  charges  &  taxes,  $206,846;  sur.,  $126,647. 

ROAD. — Owns  and  operates  about  84. .54  miles  of  track  centering  lo  York, 
Including  an  interurban  line  between  Hanover  and  York,  18.8  miles. 

OFFICERS. — Pres.,  Gordon  Campbell;  V.-P..  L.  O.  Mayer:  Sec.  M. 
G.  Stees:   Treas.,  E.  A.  Barnltz.— V.  103,  p.  2429;   V.  104.  p.  165. 


Maturity. 

Jul'yl7lf  Ji 
Dec   1    1937 


1915-16 .$967,496 

1914-15 -  828,299 

1913-14 796,645 


Der>re-    Preferred 

ciation.  Dividends. 

$40,541    $100,000 

20,658       80,000 

16.915       80.000 


Balance, 

Surplus. 

$71,172 

30,712 

28,494 


YOUNGSTOWN,  OHIO. 

REPUBLIC  RAILWAY  &  LIGHT  CO.— (See  Map  on  Page  129.)— 
ORGANIZATION. — Incorp.   in   New   Jersey  on   June  27   1911.     This 
company,  by  the  acquisition  of  over  98.55%  of  the   common   stock  of  the 
Mahoning  &  Shenango  Ry.  &  Light  Co.,  has  the  ownership  or  control  of 
the  properties  of  the  following  companies: 


Matonlng  &  Shen.  Ry.  &  Lt.  Co 
The  New  Castle  Electric  Co. 
New  Castle  Electric  St.  Ry.  Co. 
The  New  Castle  &  Lowell  Ry.  Co. 
New  Castle  &  Lowell  Realty  Co. 
New  Castle  &  Mahon.  St.  Ry.  Co. 
New  Castle  Traction  Co. 


Penna.  &  Mahoning  Valley  Ry.  Co. 

Pennsylvania  Power  Co. 

Sharon  &  New  Castle  Ry.  Co..  Ohio. 

Sharon  &  Newcastle  St.  Ry.  Co.,  Pa. 

Shenango  Valley  Electric  Light  Co. 

Youiigstown  &  Niles  Ry. 

Zellenople  Light  &  Power  Co. 
Also  controls  the  Republic  Corporation. 
Merger  of  Subsidiaries. — During  1914  steps  were  taken  to  consolidate  as 
many  of  the  properties  as  possible  to  reduce  expenses,  facilitate  operation 
and  improve  conditions  for  refinancing.  The  Mahoning  &  Shenango  Ry.  & 
Lt.  Co.  absorbed  the  Sharon  &  New  Castle  Railways  Co.,  Youngstown 
Sharon  Rv.  &  Lt.  Co.,  Sharon  &  Wheatland  St.  Ry.,  Valley  St.  Ry.  and 
Wheatland  St.  Ry.  The  Youngstown  &  Sharon  St.  Ry.  absorbed  the 
Youngstown  Consol.  Gas  &  El.  Co.  In  1916  the  properties  of  the  Republic 
Construction  Co.  were  transferred  to  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  In 
Aug.  1917  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  absorbed  the  Mahoning  Valley 
Ry.,  the  Mahoning  Valley  So.  Ea.st  Ry.,  the  Poland  St.  Ry.,  the  Youngs- 
town Park  &  Falls  St.  Ry.  and  the  Youngstown  &  Sharon  St.  Ry.  V.  104. 
p.  2118.  The  Sharpsville  Electric  Light  Co.  was  merged  with  the  Shenango 
Valley  Elec.  Light  Co.  and  a  number  of  other  borough  companies  aroimd 
Sharon.  The  properties  now  owned  and  operated  directly  by  the  Mah.  & 
Shen.  Rv.  &  Lt.  Co.  furnish  82%   of  the  gross  earnin.srs  of  the  system. 

Franchises. — Practically  all  the  Pennsylvania  franchises  are  perpetual. 
Railway  franchises  In  Youngstown  expire  1933.     The  most  Important  Inter- 
urban franchises  in  Ohio  expire  from  1945  to  1950  and  Ohio  lightmg  and 
power  franchises  in  1937  and  1942. 
Fare  Increase  of  Subsidiary  Company. 
STOCK  AND  BONDS —      Date. 


-See  V.  99,  p.  1673. 
Interest.     Outstanding. 


Maturity. 


$6,206,000  Oct  '17.1% 
5,191,400  Oct  '17,  IH 


Common  .$7,500,000  (8100)-. 

Pf  6%  cum  $10,000,000  ($100) Q-J  16 

Mah  &  Shen  Rv  &  Lt  7%  cum 

pref  stock  $10,000.000 Q-M 

Mah  &  S  R  &  L  1st  &  cons  M  (   1915       6  g  M-N 

$20,000,000  gold-.-C*r*.tf\Guaranty  Trust  Co., 
Pa  &  M  V  1st  and  refunding!    1902       5  g  M-N        ......  .„_.  _^--.   -_ 

mortgage   $2,760,000   goldUnt.  at  Harris,   Forbes  &  Co.,  New  York. 

($1  000)  -  c*  tf        tr.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  trustee. 

NewCasUeTra'ctro'nlstmtgel    1897       6  g  M-N  500,000  May  1  1927 

$.500,000  gold  (SI  .000)  .c*tfllnt.  at  Union  Trust  Co.,  Pittsburgh,  trustee. 
NC  Elec  Co  1st  M  $200.000 (    1897       5  g  M-S  200.000  Mar  1   1927 

gold  ..  .tfllnt.  at  Union  Trust  Co..  Pittsburgh,  trustee. 


3.500,000    - 

9,100,000  Nov  1   1920 
,  New  York,  trustee. 
1.7.57,000  May  1  1922 


OijjrA-.,  xyx<  .J 


ji/j^jc/Vy  ixviv^     xv/iiij  yv/iL  i 


l^XJ 


UOND8 —  Date.        Interest.      Outstanding.     Maturity. 

Y-8  Uy  &  Lt  l8t  M  S2.500.-f    1900       5  g  J-J         S2,0<iii.000     Jan  1  1981 

000  ($1,000)  gold  sf.-c*.tf  lint,  at  New  York  Trust  Co..  N.  Y.,  trustee. 
Bhar  &  New  <;astlo  1st  mtgef    1901        5  g  J-J  27.5 .000  July  1   1931 

$500  .on)  Rold   ($1,000)  K  fjlnterest  at  New  York  Trustee,  New  York, 

guar.  prlD  &  Int c*.tf  (     trustee. 

MahoiiiiiK    Valley    S   E   first!   1903       5  J-J  94,000  July  1   1923 

morlgago tfUnt.  at  Lawrence  Savings  &  Trust  Co.,  New 

Yourigst  Park  &  Falls  St  Ryf  1898       5  J-J  '  194,000     Jan  1  1919 

flrBi  mortgage tf  lint,  at  Union  Trust  Co.,  Pittsburgh,  trustee. 

Poland  SI  Ky  1st  M  $200,000 1    1913       5  J-D  170,000  June  1  1933 

($1 ,000)  guar  p  &  1 ntf  lUnlon  Trust  Co.  of  Pittsburgh,  trustee. 

Stuck. — Commou  stock  Is  hold  in  voting  trust.  The  prof,  stock  of  the 
Mah.  &  Shen.  Ry.  &  Lt.  Co.  has  full  votinu  nower.  Free  of  Pji  n.  State 
tax.     Callable  as  a  whole  at  110  and  divs.      /.  103,  p.  2341. 

Bands.— Of  the  $20,000,000  Mah.  &  Shen.  Ky.  &  Lt.  1st  and  cons. 
6s,  $5,256,000  are  reserved  to  retire  underlying  lions  and  remaining  85,644,- 
000  for  80^  of  cost  of  add'ns,  impts.,  &c.,  under  conservative  restrictions. 
Denom.,  c*.  $1,000  and  $500:  r*.  $1,000  and  higher.  Callable  as  whole, 
but  not  Id  part,  at  101  and  int.  on  60  days'  notice.  Tax-eiempt  In  Pa. 
V.  101.  p.  1713.  Of  the  Penn.  &  Mah.  Val.  Ry.  bonds,  $750,000  are  re- 
eerved  to  retire  prior  liens;  a  sinking  fund  of  $50,000  per  annum  bef^n 
Nov.  30  1911.  Bonds  purehased  for  sinking  fund  are  canceled,  $243,000 
have  been  purchased.  The  Youngstown-Sharon  1st  mtge.  bonds  can  be 
called  at  115  and  int.  on  any  Interest  date;  $374,000  have  been  acqaired 
by  sink.  fund.  For  lien  covered  by  these  bonds,  see  "Street  Railway" 
Section  of  Juno  24  1905.  The  Sharon  &  New  Castle  bonds  are  subject  to 
call  at  1 15  and  int.  on  any  Int.  date;  $75,000  have  been  acquired  by  sinking 
fund.  For  lien  of  these  bonds  see  "Street  Railway"  Section  of  June  24  1905. 
The  Poland  St.  Ry.  bonds  are  guar.,  prin.  and  int.,  by  the  Rep.  Ry.  &  Lt. 
Oo.     Redeemable  at  100  and  int.  on  30  days*  notice. 

The  3-year  secured  notes,  due  Dec.  1  1918,  were  called  for  payment  on 
Dec.  11  1916.  V.  103,  p.  1688.  1889.  Under  tho  trust  agreement  holders 
of  the  notes  had  the  right  to  convert  them  into  7%  pref.  stock  of  Mah  .& 
Shen.  Ry,  &  Lt.  Co.  at  par,  and  $507,000  notes  were  so  converted. 

Dividends. — On  pref.  13^%  guar,  has  been  paid  since  organization. 
Inibital  div.  on  com  of  1%  paid  Jan.  1917;  Apr.,  1%;  July,  1%:  Oct,,  1% 

REPORT. — Consolidated  income  account  of  subsidiary  cos.  (inter-co. 
Items  eliminated)  (1916  report  in  V.  104,  p.  1485.) 
Calendar  Gross         Net  (.after      Other      Interest,  Pref. Div.    Balance, 

Year —  Earninos.        Taies).      Income.        Ac.  (6%).      Surplus. 

1916 $3,987,616  $1,660,210  $20,966  $827,570  $311,484  $542,122 

1915 3,121,297     1,247,214       1,753     688,952     311,484     248,531 

8  Mos.  ending  Aug.  31: 

1917 $3,04,3,488      .1994,425  $40,830  .$648,842  .$207,656  $178,757 

1916 2,596,204     1,067,012     11,715     540,500     207,656     330.571 

Passengers  carried  in  1916,  53,448,848,  against  46,036,596  in  1914. 


PROPERTY,  &c.— SuppUes,  through  its  subsidiaries,  electric  light 
power  and  gas  to  Youngstown  and  other  communities  in  the  Mahoning  and 
Shonango  River  vjjleys,  in  Eastern  Ohio  and  Western  Pennsylvania  mid- 
way between  Pittsburgh  and  Cleveland,  and  operates  17.i.9')  miles  of  urban 
and  interurban  raUway  lines  in  the  same  locality,  of  which  about  40  milea 
on  private  right  of  way.  Has  contracts  for  lighting  with  numerous  cities 
riireo  elec  li^ht  and  power  ))lanis,  present  capacity  approx.  60.000  h  n' 
(the  installation  of  a  further  20.000  h.  p.  is  in  progress);  also  artificial  gas 
plant  in  Youngstown;   3  gas  holders. 

EXECUTIVE  COMMITTEE.— Anson  W.Burchard,F,L  Dame  R  P 
Stevens,  Robert  Lindsey  and  Harrison  Williams.  '     '     ' 

OFFICERS.— Pros.,  Harrison  Williams;  V.-P.,  R.  P.  Stevens;  V.-P    & 
Con.  Counsel,  Wm.  M.  Coleman;  Sec.  &  Treas.,  E.  W.  Freeman. — V    104 
p.  664,  864,  1146.  1486,  1593;  V.  105,  p.  820,  998. 


VOUNQSTOWN  &  SUBURBAN  RY.  CO. 

In  May  1917  control  was  acquired  by  Municipal  Service  Co.,  a  Maine 
holding  corporation.   (V.  104,  p.  1387,  1592,  1900,  2013.) 

•  ORGANIZATION. — Incorp.  in  Ohio. Sept.  1916  and  acquired  the   prop- 
erty of  the  Youngstown  &  Southern  Ry.,  sold  at  foreclosure  Sept.  2  1916. 

STOCK  AND  BOND.S—      Date.        Interest.      Outstanding.     Maturity. 

Common  $750,000 S.3.50  000 

I'rcferred  (cum)  .§750,000 6%  470,000 

l.st    M    $1,500,000 ctfl916       5  M-S  700.000  s'epVY  1936 

$30,000  pref.  stock  in  treasin-y  in  addition  to  amount  reported  outstand'g. 

Bonds.- — $800,000  are  reserved  for  extensions  and  additions  under  stringent 
safeguards.  Red.  at  10214  and  int.  at  any  time.  Sink,  fund  to  retire 
$5,000  at  102H  and  int.  annually,  beginning  Sept.  1  1919.  Guaranty 
Trust  Co.,  N.  Y.,  trustee. 

EARNINGS. — For  12  mos.  end.  July  31  1917,  gross,  $204,166;  net  (after 
taxes),  $73,992;  fixed  charges,  $36,144;  surplus,  837,847. 

ROAD.- — Operates  interurban  road  between  Youngstown  and  Leetonia. 
about  20  miles.  9  passenger,  12  freight,  express  and  1  work  car;  1  electric 
locomotive  and  1  snow  plow. 

OFFICERS. — Pros.,  David  Tod.  Youngstown;  V.-P.,  L.  N.  Freeman, 
Boston;  Sec.  &  Treas.,  W.  P.  Bass,  Yoimgstown. — V.  104,  p.  1387,  1592, 
1900,  2013. 


ELECTRIC  RAILWAYS  IN  ISLAND  POSSESSIONS 

AND 


FOREIGN  COUNTRIES 


HALIFAX,  N.  S. 

NOVA  SCOTIA  TRAMWAYS   &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Nova  Scotia  in  1914  and  in  Jan.  1917 
acquired  (a)  the  properties  and  franchises  of  the  Halifax  Electric  Tramway 
Co.,  Ltd.,  comprising  all  street  railways,  commercial  electric  light  and  power 
and  gas  properties  in  Halifax;  and  (b)  water  power  rights,  lands,  &c.,  on 
the  Gaspereaux  River,  55  miles  from  Halifax,  capable  of  a  hydro-electric 
development  of  approximately  12,000  h.  p.  The  Nova  Scotia  P.  U.  Comm. 
has  approved  altogether  the  issue  of  $3,000,000  bonds,  $2,500,000  pref. 
stock  and  $2,500,000  com.  stock  for  the  foregoing  purposes  and  for  the  con- 
struction of  a  hydro-electric  plant  utilizing  the  Gaspereaux  lands. 

Franchises,  in  opinion  of  counsel,  are  perpetual 

The  stock  was  offered  in  Jan.  1917  in  blocks  of  10  shares  of  pref.  and  3 
shares  com.   stock  for  $1,000.     V.   104,  p.   164. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Com  stock  $3,500,000  ($100). $2,500,000    

Pf  6%  cum  $2,500,000  ($100) J-J  2  1,500,000    

1st  M  $10,000,000  gold  $  or  £t    1916       5  g  J-D  2,250,000  Dec   1   1946 

($1,000  and  $500)---C*.tf  fint.  in  New  York,  Montreal  and  London. 

Preferred  Stock. — Divs.  payable  without  deduction  for  any  taxes  imposed 
by  any  taxing  authority  in  Canada. 

Bonds. — Remaining  bonds  may  be  issued  up  to  75%  of  cost  of  acquisitions 
or  impr'ts  (except  that  no  bonds  may  be  issued  against  the  cost  of  the  new 
gas  plant)  and  only  when  net  earnings  are  double  the  1st  M.  interest 
charges,  including  bonds  to  be  issued.  Annual  sinking  or  impt.  fund  of 
1%  of  bonds  out  begins  Dec.  1917,  for  add'ns  or  impts.,  or  for  redemption 
of  bonds.  Callable,  all  or  part,  for  sinking  fund,  at  105  and  iut.  on  any 
Int.  date  on  60  days'  notice.  Int.  payable  without  deduction  for  Canadian 
taxes  or  U.  S.  Federal  taxes.  Fixed  exchange  rate,  $4  86  2-3  per  £  sterling. 
Trustees,  Union  Trust  Co.  of  N.  Y.,  and  Royal  Trust  Co.,  Montreal. 

Earnings.— Of  Halifax  Elec.  Tram  Co.  for  cal.  years  and  year  ended 
Oct.  31  1916: 

1906.  1909.  1912.         1914.  1915.      1915-16. 

Gross  earnings.. $387,517  $447,579  $539,953  $645,241  $718,840  $759,513 
Net,  after  taxes.   171,808     207,973     253,393     269,818     331,753     342,897 

Interest  on  outstanding  bonds  calls  annually  for 112,500 

PROPERTIES. — 21.2  miles  of  street  railway,  single  track  equivalent. 
Standard  gauge;  60-lb.  T  and  80-lb.  girder  rails.  62  passenger  cars,  5 
sweepers,  2  misc.  cars,  &c.;  power  house  with  7,300  h.  p.  capacity;  lighting 
and  power  distribution  system;  gas  plant,  with  about  42  miles  of  pipe  line. 

OFFICERS.— Pres.,  E.  A.  Robert.  Montreal:  V.-Pres..  O.  E.  Smith, 
Halifax;  Managing  Director,  H.  R.  Mallison,  Halifax. — V.  104,  p.l64,  257. 


HAMILTON,  ONTARIO. 

DOMINION  POWER  &  TRANSMISSION  CO. 

ORGANIZATION. — Incorp.    in   Canada   on   Jan.    11    1907.     Controls 
and  operates  the  following  properties: 


Hamilton  Cataract  P.,  Lt.  &  Tr.Co. 
Hamilton  Radial  Elec.  Ry., 
Brantford  &  Hamilton  Elec.  Ry., 
Hamilton  Street  Ry., 
Hamilton  &  Dundas  St.  Ry., 
Ham.  Grimsby  &  BeamsvUle  Ry. 


Ham.  Elec.  Lt.  &  Power  Co. 
Dundas  Electric  Co., 
Lincoln  Elec.  Lt.  &  Power  Co., 
Western  Counties  Electric  Co., 
Welland  Electric  Co., 
Hamilton  Terminal  Co. 


Application  has  been  made  to  Parliament  for  an  extension  or  tne  cnai  ter 
of  the  Brantford  &  Hamilton  Ry.  to  enable  the  company  to  extend  that 
railway  to  Gait. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Ordinary  $9,900,000  ($100) $7,714,500  Sept '17, 1% 

Preference  $10,000,000  ($100) J-J  3,681,100  July'17,  3  J^ 


1st     mortgage     $25,0001000 
($1,000)    gold c*tf 


1907       5gA-0         5,206,000  See  text 

Harris  Tr.  &  Savs.  Bk.  of  Chicago,  Trustee. 

^        „      „  ,        „  iNat.  Trust  Co..  Ltd.,  Toronto,  Can.,  trust. 

Ham  Cat  PL  &  "Tr  Co.  Ltd,  [1903       5  A-O  2,139,000  April  1  1943 


1st  &  ref  M  $5,000,000  gold 
($1,000) c*ntf 


Int.  in  Hamilton  &  N.  Y.     Nat.  Trust  Co 
Ltd.,  Toronto,  trustee.     Callable  at  110  & 
TT        T.,      T     o    ^      „  I     "^'-    beginning   April    1    1923. 

Ham  Elec  Lt  &  Cat  Pow  Istf   1899       5  g  A-O  917,000  Oct     1  1929 

mortgage  gold  ($1,000)  not{Int.  payable  in  N.  Y.  or  Hamilton  National 

callable    -C*tfl     Trust  Co.,  Toronto,  Trustee. 

HamUton  Street  Ry  1st  mtge.   1898       4H  J-D  420,000  Dec  22  1928 

Ham  Grims  &  B  El  Ry  1st  M..   1895       5  M-N  J50.000  1925 

Stock.— A  div.  of  }4%  was  paid  Dec.  15  1915  on  the  $5,100,000  limited 
preference  stock,  making  the  necessary  total  of  10% ,  whereupon  it  became 
QTdmary  stock.     V.  101.  p.  2144. 

Bonds.— Of  the  $25,000,000  mortgage,  $10,000,000  may  be  issued,  with 
the  approval  of  the  trustee,  for  not  exceeding  80%  of  cash  cost  of  extensions 
?l?  .T^T."*"""^'  ^^'^  *^^  remainder  for  not  exceeding  75%).  Since  April  1 
^^V«i"®  entire  outstanding  issue,  but  not  any  part  thereof,  can  be  called 
at  107 H  and  interest  on  any  coupon  date  on  60  days'  notice.  The  bonds 
mature  $64,000  annually  from  April  1  1914  to  1921  and  $108,000  annually 
from  Apnl  1  1922  to  1931,  and  the  remaining  $3,910,000  are  due  April  1 


1932.     They  are  secured  by  all  the  property  owned  through   deposit  of 
stock  and  bonds  with  trustee,  &c. 

Dividends. — On  the  preference  stock  6%  was  paid  in  1907;  in  1908,  3% 
was  paid.  In  Dec.  1908  it  was  decided  to  omit  div.  on  both  clasess  of  pref. 
stock;  see  V.  87,  p.  1478.  None  to  Jan.  1911,  when  Si4  %  was  paid;  July, 
3M%;  also  paid  in  Dec.  1911  div.  due  Jan.  1909.3%.  In  1912.  Jan.,  3}4%; 
July,  3K%;  Aug.,  3%  (due  June  1909).  In  1913,  Jan..  3H%.  A  div. 
of6H%was  paid  Feb.  15  1913  in  full  of  arrears;  July,  3H%-  In  1914 
and  since.  7%  ppr  ann.  Initial  div.  on  com. — 2% — n.iid  June  1916;  Dec, 
2%.     In  Sept.  1917  paid  quarterly  div.  of  17o.     V.  105,  p.  909. 

EARNINGS. — Incl.  subsidiary  cos.  (1916  report  in  V.  104,  p.  857.) 
CaUndar  Gross  Net        Maint.  &      Bond         Divs.       Balance, 

Year —         Earnings.     Earnings.       Rgn'ls.     Int..&c.       Paid.       Surplus. 

1916 $2,693,212  $1,233,611  $157,689  $394,769  $534,351  $146,802 

1915 2,353.956     1.001,955     109,640     384,771     386,613     120,930 

KOAD. — Controls  33  miles  of  single  track  in  Hamilton  and  86  miles  of 
Interurban  lines,  and  also  supplies  light  and  power  to  Hamilton,  Brantford, 
St.  Catharines.  Welland  and  intervening  territory.  Likewise  owns  a 
56,600  h.  p.  hydro-electric  station. 

OFFICERS. — Pres.,  J.  R.  Moodle;  V.-P.,  Cyrus  A.  Birge:  Sec.  &  Man'g 
Dir..  Wm.  C.  Hawkins:  Gen.  Mgr..  Edward  P.  Coleman;  Treas.,  James 
Dixon.— V.  103.  p.  57;  V.  104.  p.  85X;  V.  105.  p.  909. 


HAVANA    CUBA. 

HAVANA    ELECTRIC    RAILWA-^.    LIGHT    &    POWER    CO.— (See 

Map  on  page  131). 

ORGANIZATION. — Incorp.  in  New  Jersey  on  Mar.  26  1912,  absorbing 
the  Compania  de  Gas  y  Electricidad  de  la  Habana  (Gas  &  Electric  Co.  of 
Havana),  to  acquire  and  hold  the  stocks  of  the  Havana  Elec.  Ry.  per  plan 
in  V.  94,  p.  767.  On  May  15  1913  a  plan  for  the  merger  of  the  propertlee 
was  approved  by  the  stockholders  of  the  Havana  Elee.  Ry.,  L.  &  P.  Oo. 
The  Havana  Electric  Ry.  stocliholders  approved  the  plan  on  May  27  1913 
and  on  June  18  1913  articles  of  consolidation  were  filed.  V.  96,  p.  1840. 
To  date  49,989  (out  of  50,000)  shares  pref.  and  74,885  (out  of  75,000) 
shares  common  stock  of  the  Havana  Elec.  Ry.  have  been  deposited  for  ex- 
ehange  of  securities  of  new  company.  The  Havana  Elec.  Ry .  owned  entire 
$100,000  stock  of  the  Insular  Ry.  Co.  Railway  franchise  runs  until  1958. 
Company  also  has  right  to  carry  freight  over  parts  of  the  system.  Gas  and 
electric  franchises  perpetual. 

Stock  Increase. — Stockholders  voted  on  May  21  1917  to  increase  the  pref. 
stock  from  $15,000,000  to  $21,000,000  to  provide  for  the  retirement  on 
June  15  1917,  at  par  and  int.,  of  the  $6,000,000  6%  general  consolidated 
obliirations  of  the  former  Compania  de  Gas  y  Electricidad  de  la  Habana, 
which  were  assumed  by  the  Havana  Elec.  Ry.,  Lt.  &  P  Co..  and  constituted 
a  lien  upon  its  property  prior  to  the  lien  of  its  general  M.  bonds.  Com.  and 
pref.  stockholders  of  record  May  28  1917  were  offered  the  right  to  subscribe 
for  new  stock  pro  rata  at  par  and  div.     V.  104,  p.  2118. 

STOCK  AND  BONDS—      Date.        Interest. 

Common $15,000,000  ($100) M-N 

Pf  6%  cum  $21,000,000  ($100) M-N 

Hav  Elec  Ry  consol  M  $10,-?    1902       5  g  F-A 

000,000  g  ($1,000)  s  f.c*&r\ Central  Trust  Go. 
Hav  El  Ry  L  &  P  gen  mtgef    1914       5  g  M-S 


Outstanding.      Maturity. 

$15,000,000   May'17,3% 

21,000,000   May- 17, 3% 

9.088,111  Feb  1  1952 
New  York.  Trustee. 

5,303,000  Sept   1  1954 


$25,000,000   ($500,  $1,000]     Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

&  $5,000)  gold c*&rl 

Gas  &.  Electric  Co.  issues — 

Gold  mortgage 1904  6%  3,998,000  1954 

"English  bonds"  (£128,800).-   1906  5%  622,533  1943 

Stock. — Pref.  stock  Is  red.  at  $115  per  share  and  accrued  divs.  Both 
com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  94.  p.  1632.  $51,569 
common  and  $173  pref.  stock  Included  in  amounts  reported  outstanding 
are  In  treasury. 

Bonds. — Of  the  Havana  Electric  Co.  consolidated  bonds  reported  out- 
standing. $513,430  are  in  treasury.  $912,000  have  been  canceled.  A 
sinking  fund  commenced  Jan.  1  1906  on  the  outstanding  consols.  Bonds 
may  be  called  for  sinking  fund  at  105  and  interest,  and  entire  issue  can  be 
redeemed  at  105  and  int.  on  any  int.  day  upon  6  mos.'  notice.  See  V.  74. 
p.  1251.  Int.  payable  at  company's  office.  They  are  listed  on  N.  Y.  Stock 
Exchange.     V.  86,  p.  918.  .     ^    . 

The  gen.  mtge.  bonds  are  red.  on  30  days'  notice  at  105.  Sink,  fund  of 
1H%  on  outstanding  bonds  begins  in  1920.  Interest  payable  in  N.  Y. 
without  deduction  of  any  tax,  except  Federal  Income  tax.  Of  the  $25,000,- 
000  auth.,  $16,600,000  are  reserved  to  retire  underlying  liens,  $52,000  are 
deposited  with  Govt,  of  Cuba,  $343,000  are  in  treasury  and  the  remainder 
for  additions  and  improvements,  under  certain  restrictions.  Listed  on 
N.  Y.  Stock  Exchange.     V.  102.  p.  2254. 

Dividends. — Dividends  on  pref.  stock  were  begun  in  Nov.  1912.  An 
initial  dividend  on  the  common  stock,  2ii%,  waspaid  in  Nov.  1912.  In 
1913.5K%:in  1914,  5%:  in  1915,5H%:in  1916,6%.     In  1917.  May,  3%. 

REPORT. — For  calendar  years  (1916  report  in  V.  104,  p.  2007) 
~"         '        Other  Fixed       Pf.  Div.     Co 

Income.  Charges.       (6%). 
S  .$  $ 

144.561  1,297,093  899,991 
147,875  1.115.414  899,994 


Cal.  Gross       Net  (after 

Year —  Earnings.    Taxes) . 


Jom. 
Divs. 


Balance, 
Surplus. 


1916-.. 6,017, 708  3,573,823 
1915--. 5, 541, 303  3,203,797 
o6%.  6  5H%. 


0896,910  624,390 
6822,169  514,095 
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Latest  Earninijs. — For  7  months  enfllng  July  31. 

7  Months—  Gross.       Nctiiift.Tax.)  OtIi.Inc.     Charges.        Surplus. 

1917  $3,826,484     $2,170,711      $91,183     $927,908     81,333,986 

1916IIIIIIIII--   3,386.516       2.073,997       80,607       90.-5,285     'l  ,249,319 

ROAD,  &c.- -Railway  system  88.82  miles  of  single  track.  Also  operates 
a  stage  line  with  153  .stages  and  10  motor  omnibuses,  covering  routes  not 
reached  l)y  tracks;  397  passenger  cars;  1 1  freight  locomotives;  5  other  motor 
cars  and  77  trail  cars.  Passengers  carried  in  1916,  .59.698.791.  172.11 
miles  gas  mains.  The  consolidated  power  plant  (capacity  37,500  k.  w.) 
was  completed  In  June  1916. 

OFFICERS. — I'res.,  Frank  Steinhart;  V.-Ps.,  David  T.  Davis,  Rmeterio 
Zorilla,  Antonio  San  Miguel;  Sec.  &  Treas.,  II.  Kracmer.  N.  V.  office. 
65  Liberty  St.— V.  104,  p.  1591,  1701.  2007,  2010,  2118,  2452. 

HONOLULU,   HAWAII. 

HONOLULU  RAPID  TRANSIT  &  LAND  CO.— Trolley. 

ORGANIZATION. — Incorporated  in  Hawaii  Aug.  30  1898.  Franchise 
runs  for  30  years  from  1901 .  and  permits  the  carrying  of  freight  and  mall 
as  well  as  passengers . 

In  1903  purchiisod  the  Hawaiian  Tramways  Go.  (having  outstanding 
£65,000  stock  and  £30,000  6%  debentures,  and  comprising  12J^  miles  of 
track);  payment  being  made  by  the  i.ssue  of  $150,000  6%  bonds  of  the 
Rapid  Transit  Co.;  910  shares  of  preferred  .stock  and  $59,150  in  cash. 

In  1909  the  Pearl  Harbor  Trac.  Co.  was  incorporated  with  $100,000 
stock,  99.3%  owned  by  Honolulu  Rapid  Transit,  for  the  puriJOse  of  ex- 
tending the  Rapid  Trans.  Oo.'s  line  to  Naval  Station  at  Pearl  Harbor. 

On  July  24  1916  the  Supreme  Court  of  Hawaii  sustained  the  decision  of 
Judge  Stuart  In  the  Circuit  Court  at  Honolulu  in  1915  denying  the  Injunc- 
tion asked  for  by  the  Territory  of  Hawaii  to  prevent  the  co.  from  increasing 
Its  capital  stock  from  $1,207,500  to  $1,600,()00. 

Stock  was  increased  from  $1,207,500  to  $1,600,000  in  Aug.  1916.  V. 
103.  p.  938. 

All  the  $528,000  1st  M.  6%  bonds  due  May  1  1927  were  called  for  pay- 
ment May  1  1917.  To  provide  therefor  and  for  exts.  and  impts.  the  stock- 
holders have  voted  to  issue  .5400.000  additional  stock  and  to  create  a  5% 
bond  issue  to  be  availed  of  as  funds  are  required . 

STOCK-— Authorized  and  outstanding  (par  $100).  $1,600,000.  Divi- 
dends payable  Q.-M .  31 . 

Dividends  may  not  exceed  8%  on  par  value  of  stock  issued.  Excess  of 
Income  (after  providing  for  sinking  fund  to  retire  bonds  and  capital  stock) 
must  be  divided  equally  between  Govt,  of  Hawaii  and  stockholders.  All 
pref.  stock  was  converted  into  com.  in  1913. 

Dividends. — On  common  Dec.  31  1903,  1%:  in  1904.  4%;  in  1905,  4%:  in 
1906,  3J4%:  in  1907,  3%;  in  1908,  4%;  in  1909.  4%;  in  1910,  4%:  in  1911 
and  1912,  6%:  in  1913.  and  since,  8%  per  annum. 

REPORT. —  For  years  ending  Dec.  31: 
Calendar  Gross  Net  Int.,  Taxes,     Dividends      Balance, 

Year.  Earnings.       Earnings.      Deprcn.,&c.  (8%).        Surplus. 

1916 $669,982  314,546         $117,933       $112,300         $84,313 

1915 599,564  227,153  103.364  96,600  27,189 

Passengers  carried  in  1916,  13.213.700.  against  11,822,269  in  1915. 

ROAD. — Operates  26  m^iles  of  track .  Gauge,  4  ft.;  70  and  85-Ib.  rails; 
64  vestibuled  motor  cars;  capacity  of  generators,  1,900  k.  w. 

OFFICERS.— Pres..  L.  T.  Peck;  1st  V.-P.,  L.  A.  Thurston;  2d  V.-P.. 
G.  P.  Castle;  Sec.  A.  L.  Castle;  Treas.,  C.  H.  Atherton;  Mgr.,  C.  G.  Bal- 
entyne.— V.  102.  p.  975.  1350;  V.  103,  p.  759.  938;  V.  104.  p.  1387. 

KINGSTON,  JAMAICA. 

WEST  INDIA  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  1897  in  Jamaica.  In  1907  took  over 
the  lighting  business  on  a  rental  basis.     Franchise  expires  Jan.  1  1928. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding       Maturity. 

Stock  $800,000  ($100) -.- -..         $800,000  •Ocfl7,lM% 

First      mortgage      $600,000  f   1898       5  g  J-J  600,000     Jan     11928 

($500)  gold c*  Montreal  Trust  &  Deposit  Co.,  Trustee. 

Not  subject  to  caU.  [Interest  at  Bank  of  Montreal,  Montreal. 

Dividends. — First  div.  on  stock— 1% — paid  April  1  1908;  1%  was  again 
paid  July  1  and  Oct.  1  1908.     In  1909,  45^%;  since.  5%  per  annum. 

REPORT.— For  years  ending  Dec.  31: 

Year —       Gross.  Net.     Int.&Rents.  Taxes.       Dividends.      Surplus. 

1916 $286,322     $142,257     $42,000     $7,887     (5%).$40.000     $52,370 

1915 274,318       130,949       42,000       7,409       (5%)40,000       41,540 

Passengers  carried  in  1916,  4,812,754.  against  4.490,828  in  1915. 

ROAD. — Operates  24  miles  of  track  in  and  around  Kingston,  Jamaica 
Gauge,  4  ft.  8}^  in.     90-lb.  girder  and  60-lb.  T.  rails. 

OFFICERS. — Pres..  James  Hutchison;  V.-P.,  G.  J.  Crowdy;  Sec,  F. 
Williamson:  Comp..  E.  M.  Johnson;  Gen.  Mgr.,  W.  H.  Tittensor. — V.IOO, 
p.  983;  V.  101,  p.  284;  V.  102.  p.  1164;  V.  103,  p.  58:  V.  104.  p.  1168. 


LONDON,   CANADA. 

LONDON  STREET  RAILWAY  CO.— A  trolley  road.  Incorp.  under 
the  laws  of  Canada  in  1873.  Franchise  expires  1925,  at  which  time,  or  any 
fifth  year  thereafter,  the  city  has  the  right  to  purchase  the  property  (except 
Springbank  line)  on  an  arbitration  basis,  by  giving  one  year's  notice  in 
advance. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $750,000  ($40) J-J  $572,680     Julyl7  3% 

First  mortgage  $750,000  gold/   1896       5  g  M-S  .595,000  Mar.  8  1925 

($1,000)  — c*lToronto    General    Trusts   Co.,    trustee. 

Bonds.— The  remaining  $50,000  can  only  be  issued  for  66  2-3%  of  actual 
cost  of  additions  and  extensions,  when  net  earnings  are  equal  to  10%  of  all 
bonds  out,  including  those  to  be  issued;  but  total  debt  must  not  exceed 
$20,000  per  mile  of  single  track.  V.  78,  p.  2384.  Interest  is  payable  at  the 
Canadian  Bank  of  Commerce,  Toronto.  In  each  of  the  10  years  preceding 
maturity  5%  of  bonds  shall  be  drawn  by  lot  and  redeemed  at  par  on  40 
days'  notice.     $105,000  have  been  retired. 

Dividends.~ln  1901  87o  was  paid;  in  1902,  8%:  6%  in  1903,  1904,  1905 
and  1906.  In  1907  dividends  omitted  on  account  of  strike.  In  1908  to 
1915,  inclusive,  6%  per  annum.  In  1916,  Jan.,  3%  (cash);  July,  3%  (in 
stock).     In  1917,  Jan.,  Z%  (cash);  July,  3%,  (in  stock). 

REPORT.— Years  ending  Dec.  31: 
,„  „  Gross.  Net.  Charges.      Divs.  (6%).  Surplus. 

1916 $426,315         $133,914         $40,303       **33.860         $59,750 

1915    398,858  123,646  32.793  33.360  57.493 

*  Includmg.div.  of  3%  paid  in  stocfc  July  1916. 

ROAD.— Operates  36.02  miles  of  track.     Standard  gauge.     56.  73.  75 
and  80-lb.  T  and  girder  rail.     58  motor  cars.  5  trailers  and  6  misc.  cars.  Has 
contract  for  power  with  the  Ontario  Hydro-Electric  Power  Commission. 
Passengers  carried  in  1916.  11,518,428;  in  1915,  10,801,531. 

OFFICERS. — Pres.,  Chas.  Currie.  Akron,  O.;  V.-P..  T.  H.  Smallman- 
London,  Ont.;  Sec.  &  Treas.,  L.  Tait,  London,  Ont.;  Gen.  Mgr.,  C.  B- 
Kmg,  London.  Ont.— V.  102.  p.  713,  886;  V.  104,  p.  764.  1489. 

LONDON  &  LAKE  ERIE  RAILWAY  &  TRANSPORTATION  CO. 

ORGANIZATION. — Incorporated  in  Canada  in  1909  as  successor  to  the 
Southwestern  Traction  Co..  sold  on  Oct.  20  1909.     V.  89.  p.  1281. 

The  bondholders  on  Sept.  18  1917  voted  to  notify  the  several  mimicipali- 
ties  served  by  the  road  that  it  is  proposed  to  sell  the  property  in  bulk  or 
parcels  and  discontinue  operations  unless  municipal  aid  shall  be  granted  to 
enable  the  electrification  of  the  line.  In  April  1917  the  company  offered  to 
sell  that  portion  of  its  line  between  St.  Thomas  and  Port  Stanley,  8  miles, 
together  with  4  cars,  for  $168,000,  severe  competition  from  the  London  & 
i'ort  Stanley  Ry.,  a  municipal  line,  being  given  as  the  reason.  The  com- 
pany holds  that,  operated  as  a  freight  and  passenger  line  in  connection  with 
the  city  s  hne,  this  portion  of  the  road  would  pay. 

<it^IiP2h^^,^n^2?r^.^~      ^'^^^-       interest.     Outstanding.     Maturity. 

Stock  $2,000,000  ($100) $2,000  000 

1st  M. $840, 000  ($500).     Not  (1914       5  J-D  840:000  Ju'ne"ri944 

subject  to  call-. 1     Fidelity  Trust  Co.,  London,  Ont..  trustee. 

Bonds. — Interest  is  payable  at  head  office  of  company. 

^.^OAP-— Operates  from  London  to  Port  Stanley  via  St.  Thomas,  28  miles 
or  which  14  miles  on  private  right  of  way. 


OFFICERS. — Pres..  George  B.  Woods:  V.-P.,  T.  H.  Purdom:  Sec, 
Trp.as.  &  Gon.  Mgr.,  W.  N.  Warburton.  Office,  London.  Canada. — V.  90. 
p.  1171,  1363;  V.  99,  p.  342,  1360;  V.  100,  p.  308;  V.  105,  p.  290,  1209. 

MANILA,  P.  I. 

MANILA  ELECTRIC  RAILROAD  &  LIGHTING  CORPORATION. 

ORGANIZATION. — Incorporated  in  Connecticut  on  June  26  1903,  and 
owns  stocks  and  bonds  of  the  Manila  Elec.  RR.  &  Light  Co.,  having  a  .50- 
year  franchise  from  March  24  1903,  practically  the  entire  stock  of  the  Union 
Truck  Co.  and  of  the  Compania  de  los  Transvias  de  Fillpinas,  and  over 
98%  of  the  stock  of  "Electncista,"  a  Spanish  company  having  a  .50-year 
franchise  for  electric  lighting  and  entire  capital  stock  of  Manila  Suburban 
Rys.  Go.  Besides  doing  the  street  railway  business,  supplies  light  and 
power  for  private,  municipal  and  Government  use.  Municipality  may  ac- 
quire property  after  25  years  on  a  valuation  fixed  by  net  earnings,  the  Su- 
preme Court  of  the  Islands  being  referee.  Stock  and  bonds  are  listed  on  the 
New  York  and  London  Stock  Exchanges. 

On  Dec.  6  1909  lncrea.sod  authorized  stock  from  $6,000,000  to  $8,000,000; 
new  stock  to  be  6%  cum.  pref.     V.  90.  p.  372. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturitv. 

Stock  com  $6,000,000  ($100) Q-A  $5,000,000     Octl7.1H 

Pref  $2,000,000  6%  cum None 

First  lien  and  coll  tr  $5,000.-/   1903       5  g  M-S         4,6.54.000  Mar.  1  1953 

000  gold  ($1,000) c*llnt.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — A  sinking  fund  of  }^  %  of  bonds  outstanding  began  Mar.  1  1908 
and  ran  until  1917;  now  1  %  of  bonds  outstanding.  The  fund  is  to  be 
invested  In  the  bonds  at  not  more  than  105  and  intw-est.  at  which  price  they 
are  subject  to  call  for  the  purpose.  Are  redeemable  as  a  whole  at  105  and 
intereet  on  or  after  Mar.  1  1928.  V.  82,  p.  218.  Bonds  are  listed  on  N.  Y. 
Stock  Exchange.     $346,000  are  in  hands  of  trustee  for  sinking  fund. 

Dividends.— In  1906  and  1907,  3%;  in  1908  to  1910  incl.,4%  in  1911. 
53-i%;  in  1912,  1913  and  1914,  7%;  since,  6%  per  annum. 

REPORT.— For  calendar  years  (1916  report  in  V.  105.  p.  813): 

Gross.       Net  (.aft. Tax.)     Inl.&S.F.         Dividends.        Surplus. 

1916 $1,. 594, 079         .$7.58,655         .$308,817   (6%).3300,000         $149,838 

1915 1,494,788  731,829  306,475  (6)300,000  125.364 

1914 1,602.001  783,587  305,967  (7)350,000  127.620 

From  the  surplus  as  above  there  was  deducted  in  each  year  $80,000  for 
the  replacement  and  renewal  fund,  leaving  $69,838  in  1916,  against  45.354 
In  1915  and  $47,620  in  1914. 

Latest  Earnings. — For  year  ending  June  30  1917,  gross,  $1,691,044;  net 
(after  taxes).  $817,683;  int.  &  sink,  fund,  $321,024;  surplus,  $496,659. 

ROAD. — Operates  45  miles  of  track  (including  Manila  Suburban  Rys. 
Co.)  in  the  city  and  suburbs.  70-lb.  T  and  92-lb.  girder  rails.  Owns  54 
single  and  77  double-truck  passenger  cars  and  14  service  cars. 

OFFICERS. — Pres.,  Charles  M.  Swift;  Vice-Pres'ts,  Joseph  K.  Choate 
and  J.  H.  Pardee,  New  York;  Sec,  T.  W.  Moffat;  Treas.,  R.  B.  Marchant. 
Operated  under  management  of  J.  G.  White  Mgt.  Corp.,  New  York. — 
V.  100,  p.  733,  1832;  V.  101,  p.  123;  V.  103,  p.  406,  491;  V.  105,  p.  813. 

(1)  Manila  Suburban  Railways  Co. 

ORGANIZATION. — Incorporated  in  Connecticut.  Franchises  run  for 
47  years  from  Jan.  30  1906.  Does  both  passenger  and  freight  business. 
Entu-e  outstanding  stock  ($530,000)  is  owned  by  the  Manila  Elec  RR.  & 
Ltg.  Corp.,  which  guarantees  the  bonds,  prin.  &  int.  See  V.  84,  p.  220.  In 
Dec  1909  increased  authorized  stock  from  $500,000  to  $1,000,000.  V.  90. 
p.  372;  V.  98.  p.  1993. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock  $1,000,000 - See  text      

First     mortgage     $2,500,000/    1906       5  g  M-S  $.5)2,000  Sept.  1  1946 

gold  ($1.000) c*l     New  York  Trust  Co.,  trustee. 

Bonds.— Are  guar.,  p.  &,  i.,  by  the  Manila  Elec  RR.  &  Ltg.  Corp.  Are 
subject  to  call  after  Sept.  1  1928  and  to  purchase  for  sinking  fund  since 
Sept.  1  1911  at  not  to  exceed  105  and  int..  at  which  price  bonds  can  be 
drawn  by  lot.  See  V.  80.  p.  220.  $24,000  are  held  in  simiing  fund  and 
$84,000  are  in  treasury,  not  incl.  in  outstanding  amount  as  above. 

ROAD. — Operates  7  miles  of  track  from  Manila  to  Fort  William  McBCln- 
ley  and  Pasig.— V.  84,  p.  220;  V.  95,  p.  1542. 


MONTREAL,   CANADA. 

MONTREAL  TRAMWAYS  &  POWER   CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  London,  England,  in  1908,  and  controls 
the  following: 

Montreal  Iramways  Co.,  Montreal  Public  Service  Corp., 

Canadian  Light  &  Power  Co..  Montreal  Hydro-Elec.  Co.,  Ltd. 

Montreal  Tramways  Co.  and  Can.  Lt.  &  Power  Co.  stockholders  receive* 
\yi  shares  of  Mont.  Tram.  &  Power  Co.  stock  for  each  .share  of  their  stock. 
V.  94,  p.  417,  207. 

In  March  1017  is.su ed  $5,350,000  2-year  6%  secured  gold  notes  to  refund 
in  part  the  $7,000,000  notes  due  Apr.  1  1917.     V.  104,  p.  1264. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  .$20, 002. 000 $17,560,930     

Secured      notes      $5,850,000/   1917       6  g  A-O       .$5,350,000     Apr   11919 

gold  ($1,000) c*\Int.  in  N.  Y.,  Guaranty  Tr.  Co.,  Trustee. 

Notes. — The  notes  are  secured  by  $1,600,000  common  and  $6,000,000 
debenture  stock  of  the  Montreal  Tramways  Co.  and  5,333  shares  of  new 
com.  stock  of  the  Montreal  Tramways  Co.,  upon  which  10%  has  been  paid; 
remaining  $500,000  notes  are  reserved  for  payment  of  balance  due  on  said 
shares.  Red.  at  100}^  and  int.  on  any  int.  date  on  30  days' notice.  V.  104. 
p.  1264.— V.  100.  p.  734,  812,  1168;  V.  104,  p.  1264. 

(1)   Montreal  Tramways  Co. 

ORGANIZATION. — Chartered  in  1911  and  acquired  by  merger  the 
Montreal  Street  Ry..  Montreal  Park  &  Island  Ry.  and  Montreal  Terminal 
Co.  (V.  93.  p.  871,  1324) ,  the  last  two  companias  being  subsidiaries  to  the 
Montreal  St.  Ry.  V.  93.  p.  1022.  1106.  Owns  and  controls  entire  street 
railway  system  in  Montreal  and  Island  of  Montreal,  except  about  a  mile  of 
interurban  line  entering  the  city. 

Principal  franchise  is,  in  the  opinion  of  counsel,  unlimited  as  to  time  but 
gives  the  city  the  right  in  1922,  or  at  any  5-year  interval  thereafter,  to  pur- 
chase portions  of  the  property  at  an  appraised  valuation  plus  10%.  The 
Legislature  of  Quebec  has  taken  favorable  action  toward  granting  a  new 
franchise  to  the  co.,  which,  in  effect,  postpones  the  time  at  which  the  prop- 
erty may  be  taken  by  the  City  of  Montreal  for  30  years  from  1922.  A  legis- 
lative commission  has  been  appointed  with  power  to  act  upon  the  operating 
conditions  to  cover  this  franchise. 


STOCK  AND  BONDS—      Date.  Interest. 

Stock  common 

Debenture  stock 5% 

1st  &  refmtge  $75,000,000  gf   1911  _5  J-J 


Outstanding.      Maturity. 

•$4,000,000  Aug  '17,2^ 

16,000.000  See  text 

16.335.000  July    1  1941 


($500&$1,000)  Pay  in  Lon-jHarris  Tr.  &  Sav.  Bk.,  Chic.  Trustee.   Nat 

don  p&i  in  £=$4  86  2-3-C*  I      Tr.  Co.,  Ltd.,  Montreal,  Go-Trustee. 
Sterling  deb  Montreal  St  Ryf   1893       43^  F-A  681,333  Aug    1  1922 

secured  by  trust  deed llnterest  at  Bank  of  Montreal,  London,  Eng. 

Mont  St  Ry  deb  $1,500,000  gf   1902       4>i  g  M-N    1.500.000  May   11932 

($100.  $500  and  $1.000) -c*\lnterest  at  Bank  of  Montreal,  Montreal. 
Mont  St  Ry  new  debentures [   1908       434  M-N      2.238,667  May  1  1922 

£460,000    (£100) Int.  at  Bank  of  Montreal,  Montreal,  Can.. 

[     and  London,  England. 

*  Including  as  of  June  30  1917.  $605,700  unpaid  and  subject  to  call. 

Bonds. — Of  the  1st  &  ref.  bonds  $3,273,000  are  reserved  to  retire  under- 
lying bonds  (there  being  also  $1,063,985  in  cash  deposited  in  addition  for 
this  pm-pose).  Remaining  bonds  are  for  extens.  and  add'ns  at  not  exceed- 
ing 75%  of  cost  under  certain  restrictions.  Red.  as  entire  issue  (but  not 
any  part)  at  105  and  int.  on  any  int.  date.  Int.  payable  in  N.  Y.,  Chic, 
Montreal  and  London.  V.  93,  p.  1463.  Listed  on  the  N.Y.,  (V.97,  p. 1025). 
Montreal  and  London  stock  exchanges  Under  a  trust  deed,  Montreal 
Street  Ry.  debs,  of  1902  and  debs,  of  1908  are  of  equal  rank.  As  of  June  30 
1917.  $1,146,847  of  the  underlying  bonds  reported  outstanding  had  been 
redeemed  and  canceled. 

Dividends. — On  deb.  stock  5%  per  annum  since  organization.  InApril, 
1913  an  interim  div.  of  5%  was  declared  on  the  paid-up  common  capital 
stock.  A  quar.  div.  of  2H%  was  paid  Aug.  1913  (V.  96.  p.  1840).  and 
2H%  quar.  since  to  and  incl.  Aug.  1917. 


Sept.,  1917.  J 
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REPORT.— For  fiscal  year  ending  June  30  1917  (V.  105.  p.  906): 
June  30.  Gross  Net  Interest,    Contingent     Divs.       tSalance. 

Year —     Earnings.     Earnings.    Taxes.  &c.  Account.      (10%)      Surplus. 

1917 S7,725,499  $3,123,727  $2,248,373  $350,000  $337,881  $187,473 

1916 6,609.765     2,902.712     2,118,405     275,000     323,871      185,436 

1915 6.526.231     2.811.23S     2.132,364     275,000     278.880     124,991 

From  the  surplus  as  above  in  1916-17  there  was  deducted  $110,000  for 
war  tax  (estimated),  leaving  $77,473. 

Passengers  carried,  year  end.  June  30  1917,  179,974,549,  agamst  156,- 
408,303  in  1915-16. 

ROAD. — Operates  260  miles  of  track.  The  company's  steam  power 
plant  is  to  be  enlarged  from  10.000  h.  p.  to  60,000  h.  p.  V.  102,  p.  345- 
In  1904  contract  was  made  with  the  Montreal  Light,  Heat  &  Power  Oo. 
for  a  supply  of  power. 

OFFICERS. — Pres.,  E.  A.  Robert;  V.-Ps.,  J.  W.  McConnell  and  F 
Howard  Wilson;  Sec,  Patrick  Dubee. — V.  103,  p.  490,  2341;  V.  105,  p.  906_ 

(2)  Canadian  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  in  Canada  on  June  2  1904.  See  descrip- 
tion of  company's  developments  in  V.  91,  p.  591,  and  V.  89,  p.  848.  Has 
the  perpetual  right  to  distribute  and  sell  power  and  light  in  Montreal  and 
several  adjacent  counties.  Distribution  system  in  Montreal  has  been  taken 
over  by  the  Montrwal  Public  Service  Corp. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $7,000,000  ($100) $6,000,000     

First     mortgage     $6,500,0001 5  J-J  6,500,000     

($500  and  $1,000)-- IRoyal  Trust  Co.,  Canada,  Trustee. 

Bonds. — 1st  mtge.  bonds  are  subj.  to  call  all  or  any  at  105  at  company's 
option.     Sink.  fd.  began  July  1  1914.     Int.  payable  in  Montreal  or  London. 

PROPERTY. — Owns  a  new  and  modem  hydro-electric  plant  at  St. 
Tlmothee.  28  miles  from  Montreal;  present  development  about  30,000  h.  p. 
Ultimate  development.  75,000  h.  p.— V.  89,  p.  848,  1283;  V.  91,  p.  591. 

(3)  Montreal    Public    Service    Corporation. 

This  company  (formerly  the  Saraguav  Electric  &  Water  Co.)  has  acquired 
the  Dominion  Lt.,  Ht.  &  Pow.,  the  St.  Paul  Electric  Lt.  &  Pow.  Co.  and 
the  distribution  system  of  the  Can.  Lt.  &  Pow.  Co.  in  Montreal.  Controls 
an  established  business  in  various  important  sections  of  the  city  and  pro- 
vides a  market  for  a  large  amount  of  the  power  developed  by  the  Can. 
Light  &  Power  Co. 

NIAGARA  FALLS,  CANADA. 

NIAGARA  ST.  CATHAR.  &  TORONTO  RY.— Elec.  and  steam  road 
ORGANIZATION. — Incorporated  in  Canada  in  1899.  A  consolidation 
of  the  Niagara  Central  Ry.,  the  Niagara  Falls  Welsey  Park  &  Clifton  Tram- 
way Co.  and  the  Port  Dalhousie  St.  Catharine's  &  Thorold  Electric  Street 
Ry  Franchise  perpetual.  Owns  and  operates  Niagara  St.  Catharine's 
&  Toronto  Navigation  Co.;  also  transports  freight. 

Shareholders  voted  1910  to  make  an  issue  of  2d  mtge.  bonds  at  rate  of 
$10,000  per  mile  to  Nat.  Tr.  Co.,  Ltd..  Toronto,  trustee.   V.  90,  p.  54,  1296. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock    $1,000,000 .$925,000    

Railway  FiisX,  mortgage  goldf   1899       5  g  M-N        1,098,000  Nov  1   1929 

($1,000)    ($1,000   or    £205{Int.  at  Canadian  Bank  of  Commerce,  Tor- 

9s  8d) c*       onto,  and  Bank  of  Scotland,  London. 

[National  Trust  Co.,  Ltd.,  Toronto,  Trustee. 

Second  mortgage 1910       None         

Navigation    Co    Fu-st    mort-f   1903       5  g  M-N  200,000  Nov  1   1929 

gage   $250,000    ($1,000   or]lnt.atCanadianBk.ofCom.,Toronto&N. Y. 

£205  9s  8d)  gold c*  (National  Trust  Co.,  Ltd..  Toronto,  Tru.stee. 

Interest  also  at  Bank  of  Scotland,  London. 

Bonds. — Of  the  Railway  bonds  $20,000  per  mile  is  authorized  and  issued. 
See  V.  82,  p.  869.  The  Navigation  bonds  are  guaranteed  by  the  Railway 
p.  &  i.,  by  endorsement.     Neither  issue  is  subject  to  call. 

ROAD. — Owns  and  operates  60-89  miles  of  track.  Runs  from  Port  Dal- 
housie on  Lake  Ontario,  passing  through  St.  Catharines,  Merritton,  Thorold 
and  Niagara  Palls,  Ont..  to  Palls  View,  Ont.  Has  an  extension  of  18.55  miles 
from  Thorold  through  Fonthill  and  Welland  to  Port  Colborne;  also  an  ex- 
tension of  12.21  miles  from  St.  Catharines  to  Niagara-on-the-Lake.  Main 
Une  has  been  replaced  with  80-lb.  rail.  49  pass,  cars,  30  freight  cars,  8  elec- 
tric locomotives,  3  electric  snow  plows  and  19  miscellaneous  cars.  Also 
owns  two  steamers.  Permission  to  build  several  extensions  has  been 
granted  by  the  Dominion  Parliament. 

EARNINGS.— For  year  ending  June  30  1914.  gross.  $553,765:  oper. 
exps.,  $404,676;  net,  $149,089;  charges,  $114,057;  surplus,  $35,032.  No 
later  statement  has  been  furnished  us. 

OFFICERS.— Pres.,  D.  B.  Hanna.  Toronto;  V.-P.,  J.  D.  Morton' 
Toronto;  Sec,  A.  J.  Mitchell,  Toronto;  Treas.,  L.  W.  Mitchell,  Toronto, 
Can.;  Aud.,  D.  J.  Mcintosh;  Gen.  Mgr.,  E.  F.  Seixas,  St.  Catharine's. 
—V.  90,  p.  54,  1296. 

OTTAWA,  CANADA. 

OTTAWA  TRACTION  CO..  LTD.— A  holding  company. 

ORGANIZATION.— Incorp.  Oct.  23  1913,  and  has  acquired  $1,726,200 
of  the  stock  of  the  Ottawa  Electric  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $10,000,000  ($100)... Q-J  $5,178,600  Oct. '17,  1% 

Dividends. — First  div. — 1% — paid  July  1  1914;  same  rate  quar.  since, 
with  1%  extra  in  January,  making  5%  per  annum. 

OFFICERS. — Pres.,  T.  Ahearn;  V.-P.,  Warren  Y.  Soper;  Sec.  &  Treas. 
James  D.  Fraser;  Aud.,  H.  T.  Burpee.     V.  104,  p.  560,  1896. 

(1)  Ottawa  Electric  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  1894.  Is  a  consolidation  of  the 
Ottawa  City  Passenger  Ry.  and  the  Ottawa  Electric  Street  Ry. 

In  Nov.  1912  increased  its  auth.  stock  from  $2,000,000  to  $4,000,000. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity. 

Stock  $4,000,000  ($100) Q-J  $1,876,900       See  text 

First  mortgage  $500,000  goldf   1897       4  g  J-J  410,000  July  5  1922 

($1,000) c*{Interest    at    company's    office.     Trustee    is 

I     Toronto  General  Trusts  Corporation. 

Bonds. — Are  not  subject  to  call;  10%  of  the  Issue  in  excess  of  $350,000 
must  be  retired  in  each  of  the  10  years  preceding  maturity.  $90,000  have 
been  retired. 

Dividends. — From  1893  to  1905,  8%  per  annum;  in  1905,  2%  extra-  in 
1906  to  1911,  inclusive,  12%  per  annum;  in  1912,  1614%:  since,  15%. 

EARNINGS.— For  years  end.  Dec.  31  (1916  report  in  V.  104,  p.  1896)- 
Calendar  Gross  Net         Interest.    Conling.    Dividends  Balance 

Year —        Earnings.     Earnings.  Taxes, Ac.  Account.       (15%).     Stirnlus 

1916 $1,154,912     $484,564  $106,239     $65,000     $281,535     $31,79() 

1915 1,041,100       383,774       84,798      281,535       17  441 

Pass,  carried  in  1916,  27,033,778,  against  24,361,867  in  1915. 

ROAD. — Operates  51  miles  of  track  in  city,  and  to  Hull,  Rockliffe 
Britannia-on-the-Bay  and  Government  Experimental  Farm.  Has  a  park 
of  60  acres  at  Britannia-on-the-Bay  Standard  gauge.  Rails,  72  80  94 
and  115-lb.  T  and  girder.  ' 

OFFICERS.— Same  as  for  Traction  Co.— V.  104,  p.  1896,  2343. 

PONCE,  PORTO  RICO. 

PONCE  ELECTRIC  CO. — Incorporated  in  New  Jersey  in  1902  Owns 
the  securities  of  the  Ponce  Ry .  &  Light  Co.,  which  owns  the  railway  between 
Ponce  and  the  Playa  (Port)  and  does  the  entire  lighting  and  power  business 
of  Ponce  and  the  Playa.  Railway  franchise  expires  in  1961,  electric-liaht 
franchise  in  1963. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $.500,000  ($100) --.  $.500,000        ''^"'""''' 

Collateral  trust  first  mortgage/    1902       6  g  M-N  215,000  MavTlO''? 

$750,000  gold -c*. tf  (Int.  at  Boston  S.D.&Tr.  Co.,  Boston   Trus 

Bonds. — Callable  as  a  whole  at  105  and  int.  on  any  int.  date.  A  sinking 
fund  of  1%  per  annum  of  bonds  issued  became  operative  May  1  lOO.'J  and 
is  invested  in  the  bonds  at  not  more  than  107  H  and  int.  $35  000  bond« 
had  been  canceled  by  this  fund  to  Dec.  31  1916. 


EARNINGS. — For  12  months  ending  Dec.  31  (combined  companies): 
Year —  Gross.        Net{aft.Tax)     Interest.       Sink.Fd.       Surplus. 

1916 -$146,551         $49,790         $27,039         $2,500         $2(),261 

1915 144,564  60,531  27,497  2,500  30.534 

ROAD. — Operates  5.6  miles  of  equivalent  single  track,  .54  miles  of 
trackage.    12  cars.    Gauge,  1  metre.    Power  station  has  950  k .  w .  capacity . 

OFFICERS. — Pres.,  Frederick  S.  Pratt;  V.-P.,  Francis  J.  Hovey; 
Troas.,  Henry  B.  Sawyer;  Sec,  William  T.  Crawford;  Gen.  Mgrs.,  Stone 
&  Webster  Mgt.  Assn. — V.  74.  p.  268,  478. 


PORTO  RICO  RAILWAYS  CO.,  LIMITED. 

ORGANIZATION. — Incorporated  in  Canada  Oct.  1906  and  has  acquired 
the  San  Juan  Light  &  Transit  Co.  and  Porto  Rico  Power  &  Light  Co.  and 
Caguas  Tramway  Co.  Controls  all  the  electric  railway,  electric  light  and 
power  business  of  San  Juan,  San  Turce  and  Rio  Piedras;  also  controls  entire 
lighting  systems  in  cities  of  Comerio,  Bayamon,  Catano,  Carolina,  Caguas. 
Rio  Grande,  Fajardo,  Humacao,  Yabucoa,  Gurabo,  Juncos  and  other  towns 
in  east  end  of  island.  Its  lighting  franchises  in  San  Juan  and  San  Turce  are 
perpetual.  The  Comerio  Water  Power  and  Cagiias  Tramway  franchises 
are  for  99  years  from  1906.  The  street  railway  franchise  runs  until  1959. 
An  express  service  was  Inaugurated  in  1908  in  conjunction  with  Porto  Rico 
Express  Co. 

Contract. — Has  a  5-year  street-lighting  contract  with  the  city  of  San 
Juan,  expiring  in  1919,  and  with  about  30  other  towns  for  various  periods. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  stock  $3,000,000 Q-J  $3,000,000      See    text 

Pf  $1,000,000  ($100)  7%  cum Q-J  1,000.000  July '17,  IM 

First     mortgage     $3,000,000(    1906       5  M-N  2,686,000  Nov  1   1936 

($500)  gold jlnt.     at     Montreal     Trust     Co.,     Trustee, 

(Montreal and  Halifax,  orMetropol.Bk.,Tor. 
Refundmg  general  mortgage!    1912       5  M-N  £265,000  May  1  1962 

£1,500,000  (£100) c*llnt.  in  London.  Montreal  and  Toronto;  Mon- 

[     treal  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  are  subject  to  call  at  105.  Sink.  fd.  of  1% 
of  bonds  issued  plus  one  year's  int.  on  canceled  bonds  began  Nov.  1908. 
$314,000  bonds  canceled.  First  M.  bonds  are  listed  on  Montreal  and 
Toronto  Stock  Exch.  Of  ref.  gen.  mtge.  bonds  £552,000  are  reserved  for 
1st  M.  bonds  and  £90,200  are  in  treasury;  remainder  for  future  require- 
ments under  restrictions.  Subject  to  call  as  a  whole  or  for  cum.  sink- 
ing fund  (1%  of  bonds  out  beginning  in  1937)  at  105  and  int.  V.  94,  p. 
1566.     Are  listed  on  London  Stock  Exchange. 

Dividends. — First  div.  on  pref.,  l%%,  paid  Jan.  10  1910,  and  same 
amount  quarterly  since  to  and  including  July  1917.  On  com..  1st  div.,  1%, 
paid  Oct.  1911.  In  1912  and  1913,  4%.  In  1914,  Jan.,  1%;  April,  1%: 
July,  1%.     None  since. 

REPORT. — For  calendar  years: 
Year —  Gross,  Net.         Oth.Rev     Interest.    Pref.Div.      Surplus. 

1916 $829,057     $416,626     $5,347     $200,533     $70,000     $151,4.39 

1915 747,180       377,361       3,454       204,886       70,000       105,930 

ROAD. — Operates  from  San  Juan  to  Rio  Piedras,  9  miles,  electric. 
Standard  gauge.  An  extension  of  18  miles  to  Caguas,  which  is  being  oper- 
ated by  steam,  meter  gauge,  was  completed  in  1908. 

OFFICERS.— Pres.,  Dr.  D.  E.  Thomson,  K.  C.;V.-P.,  W.  D.  Ross,; 
Sec.  &  Treas.,  P.  C.  Clarke;  Gen.  Mgr..  O.  M.  Sewell.— V.  98,  p.  763; 
V.  99,  p.  463,  895.  1367;  V.  100,  p.  902;  V.  102,  p.  1163;  V.  104,  p.  765. 


QUEBEC,  CANADA. 

QUEBEC  RAILWAY  LIGHT  HEAT  &  POWER  CO..  Ltd. 


ORGANIZATION. — Incorporated  in  Canada  on  Nov. 
solidation  of  the  following  properties  (V.  89,  p.  1598): 


19  1909  as  a  con- 


Quebec  Ry.,  Lt.  &  Power  Co. 
Quebec  Gas  Co. 
Frontenac  Gas  Co. 


Quebec  Jacques  Cartier  Electric  Co. 
Canadian  Electric  Light  Co. 
Quebec  County  Railway  Co. 


These  companies  do  an  electric-light  and  power,  gas  and  street  railway 
business  in  Quebec  and  surrounding  parishes.  Has  contract  with  the 
Stadacona  Hydraulic  Co.  for  supply  of  power.     V.  94,  p.  1449. 

Purchase  by  Government. — The  Dominion  Government  has  contracted  to 
purchase  (ownership  to  date  back  to  July  1  1916)  the  following  lines:  (a) 
Quebec  Montmorency  &  Charlevoix  Ry.,  extending  from  St.  Paul  St.. 
Quebec,  to  St.  Joachim,  43.2  mUes;  (6)  Quebec  &  Saguenay  Ry.,  extending 
from  its  junction  with  the  Quebec  Montmorency  &  Charlevoix  Ry.  at  St. 
Joachim  to  Nairn  Falls,  62.8  miles;  (c)  Lotblniere  &  Megantic  Ry.,  extend- 
ing from  Lyster  to  St.  Jean  des  Chaillons,  about  30  miles.  The  purchase 
price  of  these  properties  Is  to  be  "the  value  thereof  as  determined  by  the 
Exchequer  Court  of  Canada;  said  value  to  be  the  actual  cost  of  said  rail- 
ways, less  subsidies  and  less  depreciation,  but  not  to  exceed  $4,349,000. 
exclusive  of  outstanding  bonded  indebtedness,  which  is  to  be  assumed  by 
the  Government,  but  not  to  exceed  in  all  $2,500,000"  (being  the  $2,500,000 
Quebec-Montmorency  Ry.  1st  M.  5s  of  1899,  due  1923J.  The  lines  are  to 
be  operated  by  the  company  until  actual  possession  is  taken  and  the  com- 
panies must  render  an  accounting  to  the  Govt,  from  June  30  1916  until 
the  properties  are  taken  over.  See  V.  102,  p.  2255;  V.  103.  p.  579;  V.  104. 
p.  560.  In  1916  the  Canadian  House  of  Commons  voted  to  appropriate 
$4,000,000  for  the  purchase  of  the  foregoing  lines.  During  1917  $332,255 
was  expended  on  the  properties  and  on  Sept.  6  1917  the  House  re- 
appropriated  the  remainder,  $3,667,745.  No  decision  fixing  the  purchase 
price  has  as  yet  been  handed  down.  V.  105,  p.  1209. 

The  Quebec  Ry.,  Lt.,  Ht.  &  Pow.  Co.  acquired  the  Quebec  &  Saguenay 
Ry.  Co.  in  1911  through  purchase  of  its  $2,500,000  stock  and  $3,000,000 
5%  bonds  and  in  turn  issued  its  own  bonds  of  1911  and  1912  shown  In  the 
table  below,  to  pay  for  same.  V.  92,  p.  882,  528.  These  bonds  were  In- 
tended to  provide  for  Quebec-Saguenay  line,  extending  56'A  mUes  from 
Cape  Tourmente  to  Murray  Bay.  In  Sept.  1912  construction  work  on  this 
line  was  stopped  because  of  non-payment  by  Saguenay  Co.  of  claims  of 
contractors  for  construction  work  (V.  95,  p.  1040;  V.  96.  p.  203).  Payments 
were  subsequently  made  but  work  was  not  resumed.  The  Dominion  Govt. 
is  now  proceeding  with  the  completion  of  the  road. 

In  Aug.  or  Sept.  1917  the  company  was  awarded  $275,000  for  the  prop- 
erty known  as  the  Quebec  Gas  Co.'s  land,  which  was  expropriated  by  the 
Federal  authorities,  according  to  a  decision  by  the  Exchequer  Court. 

Coupon  Payments  Delayed. — The  interest  due  June  1  1913  and  Dec.  1 
1913  was  not  paid  when  due  and  in  Sept.  1914  it  was  announced  that  tha 
coupons  due  June  1  1914  were  not  paid  on  time,  the  company  following  the 
policy  of  paying  the  coupons  at  intervals  through  the  three  months  grace 
following  the  due  date.  V.  99,  p.  748.  Subsequent  coupons  have  been 
paid  within  the  time  limit  allowed. 

Int.  due  Dec.  1  1914  on  the  Quebec- Jacques  Cartier  Elec.  1st  refdg.  59 
was  defaulted.  A  protective  committee  was  formed  with  W.  L.  Hallahan, 
111  Broadway,  New  York  City,  as  Secretary,  and  bondholders  were  re- 
quested to  deposit  their  bonds  with  the  Bankers  Trust  Co.,  New  York. 
V.  100,  p.  403.  Interest  was  subsequently  paid.  V.  100,  p.  559.  Sub- 
sequent coupons  have  been  paid  to  date. 

Company's  Powers  Enlarged. — See  V.  97,  p.  1427. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $10,000,000  ($100) Q-J  15      $9,999,500Jan.l5 '12,1% 

Consolidated  mortgage  $10,- f   1909       5  g  J-D        4,995,400  Dec.    1    1939 

000,000  g  ($100  $500  andUnt.  at  Montreal  Trust  Co.,  Mont.,  trustee, 

$1,000 I     Bank  of  Scotland,  London,  Eng. 

Quebec-Jacques  Cartier  Pow  (    1901       5  J-D  849,000  Dec    11941 

1st  ref  $1,000,000  ($1,000) 'Trust  Co.  of  America,  N.  Y.,  trustee. 

g  Int.  In  N.  Y c*(lnt.  at  Royal  Bank  of  Canada,  Quebec. 

Mortgages  on  lines  to  be  taken  over  by  Govt. — 
Que-Sag  Div  IstM  $2,500.0001   1911       5  P-A  2,356,000  Feb.   1  1941 

sink  fd.  P  &  1  payable  lu'l  Int.  at  Dominion  of  Can.  Tr.  Co.,  Montreal 

francs  or  Canadian  curr-C*(     Trus.,  or  at  office  of  R.  Forget,  Paris. 
Que  Ry  L  H  &  P  new  mtgel    1912       5  J-J  2,100,000  Jan     I  1942 

60,000,000  francs (.500  fr)  - .  | 
Quebec-Montmorency  Ry  Mf   1899  5%  2,500,000  June  1  1923 

gold  $2,500,000  ($100  $500  Int.  at  Bank  of  Montreal,   Montreal,   and 

.$1,000  c*(     Union  Bank  of  Canada,  Quebec. 

Stock  is  listed  in  Paris. 

Bonds. — Consol.  mtge.  5s  of  1909  are  red.  at  105  and  int.  on  any  int.  day 
$3,659,000  of  the  consol.  bonds  are  reserved  to  retire  underlying  bonds  and 
$1,346,600  are  tn  treasury.  $144,000  Quebec-Saguenay  Div.  bonds  have 
been  canceled. 
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Dleidends.— Initial  div.— 1%— paid  April  15  1911;  July,  1%;  Oct.,  1%, 
In  1912,  Jan.,  1%;  none  since. i 

REPORT. — For  yoars  ending  June  30  (1916  report  In  V.  103,  p.  1410): 


Misc.     Charges  and   Balance, 

Credits.         Taxes.        Surplvs. 

$236,869     8723,447     $21.5,403 

235,978       739.482       119,775 

Quebec.     56  and  70-lb.  T  rails. 


June  30  Gross  Net 

Year —  Earnings.      Earnings. 

1915-16 --S1 ,731 .732     8701 .981 

1914-15 1.548.096       623.279 

ROAD. — Owns  19.77  miles  of  track  In 
gauRe.  4  ft.  8H  In. 

OPFICER.S. — Pros..  Sir  Rodolph  ForKot,  M.  P.,  Montreal;  V.-P.,Lorne, 
O.  Webster,  Quebec;  Sec,  Arthur  LeMoine,  Quebec;  Trea.s.,  R.  A.  Wilson; 
Gen.  Mgr.,  W.  J.  Lynch;  Comptroller,  N.  K.  Tennent. — V.  104,  p.  560, 
1690.  1700;  V.  105,  p.  716.  998. 

SHERBROOKE,  QUEBEC. 

SHERBROOKE  RAILWAY  &  POWER   CO. 

Control.— Kk  of  March  1  1917  the  Southern  Canada  Power  Co.  acquired 
more  th.an  9.000  shares  of  the  co.'s  stock  on  the  basis  of  4  shares  of  Sher- 
brooke  Ry.  &  Power  Co.  stock  for  1  share  Southern  (Canada  Power  Co.  6% 
preference  stock,' cumulative  from  Jan.  1920.     V.  104,  p.  74. 

ORGANIZATION. — Incorp.  in  1910  In  Quebec.  Can.,  as  succe.ssors  to 
the  Shorbrooko  Street  Ry.  In  July  1911  acquired  the  Kastorn  Townships 
Elec.  Co.  and  the  Stanstead  Elec.  Co.  V.  93,  p.  230.  Al.so  owns  the 
Lonnoxvile  Light  &  Power  Co.  Controls  major  part  of  the  electric  light 
and  power  business  in  the  district  between  .Sherbrooke  and  the  International 
Boundary. 

In  1913  acquired  the  Burroughs  Palls  Power  Co.,  which  controls  the  elec- 
tric light  and  power  business  in  Ayors'  Cliff.  Que.  V.  97.  p.  1824.  In  1914 
acquired  the  International  Elec.  Co.,  doing  the  electric  light  and  power 
bu.sinoss  in  Derby  Lino,  Vt.,  and  in  1915  acquired  the  lighting  and  power 
business  of  Geo.  Gole  &  Sons  in  Watervillo  and  Compton.  Quebec. 

Franchise  in  Sherbrooke  is  for  40  yrs..  exempting  property  from  t.axation 
for  l.st  20  yrs.  At  end  of  20  yrs.  city  may  purchase  street  railway  property . 
Consol.  mtge.  5s  wore  offered  with  a  40%  stock  bonus  V.  91.  p.  95;  V.  93, 
p.  590;  V.  94,  p.  1120. 

In  Aug.  1916  entered  Into  a  contract  for  a  supply  of  2,000  h.  p.  from  the 
Southern  Canada  Power  Co.,  Ltd.,  to  be  used  in  connection  with  Its  own 
power  development. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,500,000  OS  100). $1,127,000     

Consol.   M.   .fl.500.000  gold]    1910       5  g  J-J  1,006.000  July    1  1940 

s  f  ($500  or  £  equivalent)  tflMontreal  Trust  Co.,   Montreal,   Trustee. 
Sherbrooke  Street  Ry  1st  M  tf   1897       5  g  J-J  100.000  J"ne30  1927 

Collateral  notes  ($1(J0,000)  si    1915       7  M-S  32.500  Sept   1  1920 

($100,  $500,  $1.000) lint,  at  Prudential  Tr.  Co..  Ltd..  Mont.,  trus. 

Bonds. — Of  remaining  consol.  mtge.  bonds,  $194,000  are  for  future  ex- 
tensions. $100,000  are  to  retire  Sher.  St.  Ry.  bonds,  and  $200,000  are 
deposited  as  security  for  the  notes.  Int.  at  any  branch  of  Eastern  Town- 
ships Dept.  of  the  Canadian  Bank  of  Commerce  in  Canada,  or  at  National 
Bank  of  Scotland,  London,  Eng.  Red.  as  a  whole  at  105  and  Int.  on  any 
Int.  day,  or  In  part  for  sinking  fund.  Cum.  sinking  fund  of  1%  began 
July  1  1916.  $16,000  held  In  sink.  fund.  The  collateral  notes  are  secured 
by  deposit  of  $200,000  cons.  M.  5s.  They  are  red.  at  102)^  and  Int.  on  3 
months'  notice. 

REPORT. — For  years  end.  June  30  (Inter-co.  charges  eliminated  In  1916) : 

June  30        Total  Net  Bond         Other    Written    Office         Balance, 

Year —  Income.     Rnenue.     Intemsl.        Int.  Off.  Ac. .Exp.     Surplus. 

1915-16. .$140,069     $66,350     $54,525  $3,899     $2,780     $1,427  $3,719 

1914-15..    146.769       55.920       49.5:35       4,204        376        1.780  24 

ROAD. — Owns    lOM    miles   of   track    in    Sherbrooke.    including   S-mile 

extension  to  Lennoxville.     Standard  gauge.  70-lb.  T  rail. 

OFFICERS.— Pres.,  Clarence  J.  McCuaig;  V.-P.,  S.  H.  Ewing;  Sec.  & 
Treas.,  L.  C.  Haskell;  Supt.,  F.  A.  Chisholm. — V.  101,  p.  924;  V.  103, 
p.  1688;  V.  104,  p.  74,  664. 

SYDNEY,  NOVA  SCOTIA. 

CAPE   BRETON    ELECTRIC  CO.,    LTD. 

ORGANIZATION.— Incorporated  in  Nova  Scotia  and  does  the  entire 
electric  railway  and  lighting  business  in  Sydney;  the  entire  electric  lighting 
business  in  North  Sydney,  the  ferry  business  between  Sydney  and  North 
Sydney,  and  operates  an  interurban  line  between  North  Sydney  and  Sydney 
Mines.  Also  owns  capital  stock  and  $220,000  of  the  $389,000  1st  M .  bonds 
of  the  Sydney  &  Glace  Bay  Ry.  Co.,  Ltd..  an  interurban  line  19  miles  in 
length  between  Sydney  and  Glace  Bay,  which  is  operated  under  lease  for  99 
years  from  Jan .  1  1911.  Guar,  payment  of  said  company's  bonds,  principal, 
interest  and  sinking  fund.  Franchises  expire  1931  and  1932.  On  May  5 
1914  authorized  pref.  stock  was  increased  from  $250,000  to  $500,000. 


STOCK  AND  BONDS— 
Common  $1,125,000  ($100).. 

Pref  6%  $500,000  ($100) 

First     mortgage     $1,500.0001 

gold c.ntfl 

Sydney  &  Glace  Bay  1st  M, 

$500,000  guaranteed. c.ntfl 


Date.        Interest.     Outstanding.      Maturity. 

M-N         $1,125,000  May '17.  IH 

M-N  2.34.000  May  '17.3% 

1902       5  J-J  1.096.000  Jan     1    1932 

Int.  at  State  St.  Tr.  Co.,  Boston,  trustee. 
1902       5  J-J  169.000     Jan  1  1932 

Int.  at  Royal  Trust  Co.,  Montreal,  trustee. 


Stock. — Preferred  stock  is  redeemable  at  120. 

Bonds. — Of  the  1st  mtge.  bonds,  $2,000  canceled  for  impt.  fund.  Impt. 
fund  of  1%  of  bonds  issued.  Red.  at  105  and  int.  Of  the  Sydney  &  Glace 
Bay  1st  mtge.  bonds.  $51,000  have  been  canceled  by  sink,  fund,  $220,000 
held  by  Cape  Breton  Elec.  Co.  Red.  as  a  whole  at  110  and  Int.  Sinking 
fund  of  1%  per  annum. 

Dividends. — 6%  yearly  on  pref.  stock.  On  com.,  first  div.,  1H%,  paid 
Nov.  1910;  in  1911.  4%;  in  1912.  4%  &  1  <7r  extra;  in  1913  and  1914,  6%. 
I  n  1915  and  1916,  3%.     In  1917,  May,  1M%. 

EARNINGS. — For  12  months  ending  June  30: 

Year —  Gross.         Net  (aft. Tax).    Interest.     Sk.,&c.,Fds.  Surplus 

1916-17 $425,544         $172,487  $63,381  $15,360         $93,746 

1915-16 381,701  158,300  63,300  15,312  79,688 

ROAD. — Cape  Breton  Electric  Co.,  12.6  miles;  Sydney  &  Glace  Bay,  19 
miles;  total.  31.6  miles.  Gauge,  4  ft.  8}4  in.  22  passenger  and  9  other 
cars.     Power  stations  have  1,80()  k.w.  capacity. 

OFFICERS.— Pres.,  A.  S.  Pratt;  V.-P..  Frederick  S.  Pratt;  Sec,  W.  T. 
Crawford;  Treas.,  H.  B.  Sawyer;  Gen.  Mgrs..  Stone  &  Webster  Mgt.  Assn.. 
Boston.— V.  100,  p.  1078,  1436;  V.  102,  p.  1718;  V.  105,  p.  1103. 


TORONTO,  CANADA. 

THE  TORONTO  RY.— A  trolley  road 

ORGANIZATION. — Incorporated  in  1892  and  acquired  by  purchase  the 
old  Toronto  City  Street  Railways  and  the  exclusive  privilege  to  work  street 
railways  in  the  city  of  Toronto  for  a  term  of  30  years  from  Sept.  1  1891 
(with  the  exception  of  two  small  reservations  in  the  Act  which  are  believed 
to  be  of  no  importance) ,  a  privilege  which  has  since  been  ratified  by  Act  of 
the  Legislature  of  Ontario.  Owns,  directly  or  indirectly,  practically  the 
entire  capital  stock  of  the  Toronto  &  Mtmico  Ry.  (now  the  'Toronto  Power 
Co.,  Ltd.);  Toronto  &  Scarboro  Elec.  Ry.,  Lt.  &  Pow.  Co.;  Metropolitan 
Ry.;  Schomberg  &  Aurora  Ry.;  Toronto  &  York  Radial  Ry.;  Toronto  Power 
Co.,  Ltd.;  Electrical  Development  Co.  of  Ontario.  Ltd.;  Toronto  &  Niagara 
Power  Co.;  Toronto  Electric  Light  Co.,  Ltd.;  London  Electric  Co.,  Ltd. 
(now  part  of  Toronto  &  Niagara  Power  Co.);  Niagara  Falls  Electrical  Trans- 
mission Co.  (N.  Y.)  and  Niagara  Falls  Gas  &  Elec.  Lt.  Co.  (N.  Y.).  In 
Oct.  1902  stock  was  increased  to  $7,000,000.  and  in  April  1906  to  $8,000. 
•000.  On  Aug.  14  1911  stockholders  voted  another  increase  to  $12,000,000 
and  also  the  payment  of  a  stock  dividend  of  $1,000,000.  Stockholders 
were  allowed  to  subscribe  for  $2,000,000  of  the  stock  at  par.  V.  93,  p.  230, 
470.  On  May  29  1916  the  shareholders  voted  to  increase  the  stock  to 
$15,000,000  to  provide  funds  for  the  financial  requirements  of  the  company 
and  for  necessary  extensions  and  betterments  for  the  subsidiary  companies. 
No  action  was  taken  by  the  directors  as  to  disposition  of  new  stock.  V. 
102.  p.  2078. 

Payments  to  City. — As  to  annual  payments  to  city,  see  "Supplement  "of 
May  1898.  Paid  to  city  in  1916,  $1,113,010;  in  1915,  $1,064,072;  in  1914, 
$1,122,914;  m  1913,  $1,089,708;  in  1912.  $942,049;  in  1911,  $822,233;  In 
1910,  $,27,480;  in  1909,  $640,281;  in  1908,  .$578,995;  in  1907,  $542,091. 


Purchase  by  City  Authorized. — On  April  23  1913  the  Ontario  Legislature 
pa.s.sod  a  bill  authorizing  the  city  to  purcha.se  the  company's  property;  also 
the  rights  and  interests  of  all  companies  and  persons  owning  or  operating 
electric  railways  within  the  city  and  such  plants  of  them  outside  the  city 
as  it  may  doom  expedient.  The  city  is  also  authorized  to  borrow  the  money 
required  therefor.  For  further  details  see  V.  96.  p.  1365.  Authority  to 
purchase  the  Toronto  Electric  Light  Co.  was  given  under  a  previous  Act. 
For  negotiations  in  1913-1914  for  the  purcha.se  of  the  company's  property 
by  the  city,  see  V.  96.  p.  1774;  V.  97.  p.  238,  1604,  1899.  On  Sept.  21  1914 
Mayor  Hockon  announced  that  in  consequence  of  the  change<l  conditions 
brought  about  by  the  war  all  negotiations  had  been  discontinued. 

A'o<es.—$l, 2.50.000 6%  gold  notes. due  $.500,000  Dec.  1  1917  and $750,000 
Dec.  1  191H,  wore  issued  In  Nov.  1916  to  retire  a  like  amount  which  fell  due 
Dec.  1  1916  (V.  103,  p.  1982).  The  original  Issue  was  sold  in  Nov.  1914 
for  financing  extensions  and  improvements  of  the  Toronto  Power  Co. 
V.  99.  p.  1675. 

Strike. — The  strike  begun  at  midnight  July  10  1917,  was  declared  off 
July  13.  the  men  accepting  a  temporary  offer  of  6  cents  an  hour  increase  and 
agreeing  to  a  board  of  conciliation,  instead  of  arbitration,  to  discu.ss  their 
grievances.  The  board  in  August  1917  awarded  increases  ranging  from 
4  to  7  cents  per  hour,  which  were  accepted  by  the  men  and  the  company. 

STUCK  /VN  1)  ISDN  0.-5  —        Dale.         Interest.     omsmnauKi  Last  Ulv.,&C 

Stock  $15,000,000   i.§100) Q-J  $12,000,000  Oct. '17,  2% 

First  M,  $4,550,000,  $  &  £,(    1892       a4H  K    abt. 2.9.57.403  Aug  31  1921 

$35,000  per  mile c*lTrus.,  E.R.Wood,  lor., &  IC.B  Angus,  Mont. 

Notes  32.000.000  ($l,000)red/    1914       6  g  J-D  1       1,.500.000        1917-1918 

at  102 ^^  &  int  on  30  days. cl  Int.  pay.  in  N.Y., Toronto.  Mont.  &  London. 
Toronto  &   York   Radial   Ryf   1904       5  g  A-O  1.640.000     Oct  1  1919 

first    mtge    gold     ($1.000)] National  Tru.st  Co.,  Ltd.,  Toronto,  trustee. 

guaranteed c*(lnt.  at  Bank  of  Montreal,  Toronto  and  N.  Y 

a  Intere.st  and  principal  on  sterling  bonds  payable  Feb.  28  and  Aug.  31 
at  Bank  of  Scotland.  Lothbury,  London,  E.  C. 

Sinking  Fund. — The  company  is  obliged  to  redeem  5%  of  Its  total  bond 
Issue  by  drawings  at  par  yearly  from  Aug.  31  1911  to  1920. 

Brmds.— The  first  mtge.  covers  entire  property,  subject  to  nayments  due 
the  city.  Over  $1 ,592.000  first  mtge.  bonds  have  been  retired.  Bonds  are 
listed  on  London  Stock  Exchange.  The  notes  mature  $750,000  Dec.  1  \<i\7 
and  $750,000  Dec.  1  1918.  They  are  endorsed  by^he  Toronto  Power  Co. 
The  Toronto  &  York  Radial  Ry.  first  mtge.  5s  are  guar.,  principal  and 
Interest,  by  the  Toronto  Ry. 

Dividends.— la  1898,  4%;  in  1899,  4%;  in  1900,  4%;  In  1901,  4>i%;  In 
1902  to  1905,  Incl.,  5%  per  annum;  in  1906,  55i%;  In  1907.  6%;  in  1988, 
6%;  in  1909,  654%;  in  1910.  7%;  in  1911,  Jan.,  \H%,  April,  1»4%.  July, 
\H%:  in  Aug.  declared  a  $1,000,000  stock  dividend  (V.  93.  p.  470):  Oct.. 
2%;  in  1912  and  since,  8%  per  annum. 

ROAD. — Operates  127  miles  of  track;  69,  73  and  90  lb.  girder  and  70-lb 
T  rails.     Owns  1,010  passenger  cars,  of  which  777  are  motor  cars. 

REPORT. — Oi Railway  Co.  for  cal.  years.  1916  report  in  V.  104,  p.  857  • 
Calendar  Gross  Net  Total  Dividends  Glance, 

Year —     Earninas.       Earnings.     Deductions.  Paid.  Surplus. 

1916 $5,973,161     $2,622,503     $1,281,711      (8%)$9.58,826     $381,968 

1915 5,694,136       2.443,524       1,251,035     (8%)   957.9.52       234,538 

Revenue  passengers  in  1916,  149,529.754;  transfers,  61,342,763;  in  1915. 
revenue,   142,061,258;  transfers,  62,398.638. 

OFFICERS.— Pres.,  Sir  William  Mackenzie;  V.-P.,  Frederic  NlchoUs, 
Mgr.,  Robt.  J.  Fleming;  Sec.  &  Treas.,  J.  C.  Grace. — V.  105,  p.  291. 

(1)  Toronto  Power  Co. — 

Entire  stock  is  owned  by  Toronto  Ry.,  $2,000,000  directly  and  $1 .000.000 
through  a  subsidiary    company. 

Toronto  Power  Co.  owns  all  the  $4,000,000  stock  of  the  Toronto  Elec. 
Light  Co.  and  $2,992,600  of  the  $3,000,000  common  stock,  $2,981,400  of 
the  $3,000,000  pref.  stock  and  $5,014,000  1st  M.  5%  bonds  of  the  Electrical 
Development  Co. 

The  franchise  of  the  Toronto  Elec.  Lt.  Co.,  dated  Nov.  13  1889,  gives 
the  city  the  option  of  purchasing  the  property  on  Nov.  13  1919  on  a  basis 
to  be  fixed  by  arbitration,  failing  agreement  as  to  price,  on  one  year's  notice. 
If  option  is  not  exorcised  in  1919.  city  has  no  further  rights  of  purchase 
for  20  years.  The  Electrical  Development  Co.'s  franchise  extends  to  1963. 
with  privilege  of  renewal. 

In  June  1916  the  Toronto  Elec.  Lt.  Co.  issued  $1 .000.000  3-year  1st  M. 
5%  gold  bonds  to  retire  a  like  amount  of  43^  %  debentures  due  July  1  1918. 
V.  102,  p.  2.347 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturilv. 

Stock  $3.000.000.. See  text 

TorPowCoLtddebstk.sterl'g  1908         ^Vi  3-3  .$649,750  July   6  1918 

Tor  Power  Co  cons  deb  stock f  1911         4J^  M-N    15.998.315  1941 

$25,000,000  guar  p  &  i  by^Britlsh  Empire   Trust   Co.,   Ltd.,    London. 

Toronto  Ry  Co  $  &  £ I     Trustee.     Callable  at  105. 

Tor  Pow  Co  gu  bds  $4,250,-/   1914.       5  g  J-J  4.068.800  July    1  1924 

000($100,$50O&$l,000)c*\Int.inN.  Y.,  Nat.  Tr  Co..  Ltd.,  Tor.,  tms. 
Elec    Devel    Co   $10,000.0001    1903       5  9.846,500  Mar    1  1933 

1st  mtge  ($500)  g c*llnt.  at  Can.  Bk.  of  Com.  Tor..  N.Y.  &  I.on. 

Toronto  Elec  Ll  1st  M  $1.-/   1916       5  g  J-J  1.000.000  July    1  1919 

000.000  gold  ($1.000) c*\Interest  payable  in  N.  Y.  and  Toronto 

The  deb. stock  of  1908  of  the  Toronto  Power  Co  is  guar,  unconditionally, 
prin.  &  int..  by  Toronto  Ry.  Co.  Secured  by  $2,000,000  bonds  and  four- 
fifths  of  com.  shares  of  Elec.  Devel.  Co.  of  Ontario,  Ltd.  Sink,  fund  for 
same  equal  to  one-tenth  of  stock  Is  payable  annually  V  87.  p.  286.  Amount 
redeemed  and  sink,  funds  on  hand,  $1,783,583  Toronto  Power  Co.  bonds 
of  1914  are  also  guar,  unconditionally,  p.  &  1.,  by  Toronto  Ry.  Co.  They 
are  callable  at  100  and  int.  on  any  int.  date  on  3  mos  '  notice.  Electrical 
Devel.  Co.  bonds  have  sink,  funds  which  began  in  1911  of  $1  per  year  fop 
each  electrical  h.  p.  sold.  V.88,  p.  1316.  Of  the  Tor  Pow.  Co.  cons.  deb. 
stock,  $11,000,000  are  reserved  to  retire  like  amount  of  Elec.  Devel.  and 
Tor.  Elec.  Lt  bonds,  and  remainder  is  for  extons  and  impts  at  80%  of 
cost.  Sink,  fund  began  in  1913,  calculated  to  retire  whole  of  stock  at  ma- 
turity at  105.  Int.  is  payable  in  London  and  Toronto  See  V.  93.  p.  1328. 
The  Toronto  Elec  Lt.  bonds  are  red.  as  a  whole  or  in  part,  but  not  less  than 
$.500,000,  at  101  and  int.  on  any  int.  date  after  July  1  1917.   V    102,  p.  2347. 

RESULTS. — Of  Toronto  Elec.  Lt.  Co.  for  calendar  years: 
Year—  1915.  1914.  1913.  1912. 

Number  of  customers 25,844  25,398  22,191  19.812 

Kilowatt  hours  sold 51,395.537  59,581.3.85  52.767.244  41.306.323 

Gross  earnings... $1,320,085  $1,341,121   $1.2.50.537  $1,168,673 

Net,  after  taxes,  &c 371.997        374.833         ;i67.752         402.691 

PROPERTY. — Leases  the  Electrical  Devel.  C!o.'e  hydro-electric  power 
plant  at  Niagara  Falls,  Ont.,  with  a  total  generating  capacity  of  140,000  h.p. 
of  which  15.000  h.p.  held  in  reserve,  and  two  tran.smission  lines  (4  circuits) 
Into  Toronto  on  private  right  of  way.  The  Tor.  Elec.  Lt.  Co.  owns  a 
steam  auxiliary  power  plant  of  17,500  h.p.  capacity. — V.  95,  p.  364;  V.  96, 
p.  423;  V.  99,  p.  1216;  V.  102.  p.  2082:  V.  103.  p.  1987. 


BRAZILIAN   TRACTION.   LIGHT  &  POWER    CO..   LTD. 

ORGANIZATION.— Incorp.  July  12  1912  in  Canada  with  $120,000,000 
($100)  auth.  stock  and  has  acquired  through  exchange  of  its  stock  for  stock 
of  the  newly  acquired  companies  (on  basis  shown  in  V.  95.  p.  175)  the  Rio 
de  Janeiro  Tramwav  Light  &  Power  Co..  Sao  Paulo  Tramway  Light  & 
Power  Co.  and  Sao  Paulo  Elec  Co.,  and  through  the  first-named  company 
controls  entire  capital  stock  of  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 

STOCK  AND  NOTES —       Date.        Interest.     Outstanding.      Maturity. 

Ordinary,  $110,000.000 Q-M      $106  417,800         See  text. 

Pref6%  cum$10,000.000($100) 6  Q-J  10,000  noo   Oct    17,  1  H 

Secured  notes$7, 500,000  goldl    1916       6  g  M-N        7,500,000  Nov  1   1919 

($1,000) c/lnt.  payable  in  N.  Y.,  Toronto  &  Montreal. 

Stock. — The  pref.  stock  is  conv.  into  common  stock  at  any  time  on  basis 
of  1  1-5  shares  pref.  stock  for  1  share  of  common.  V.  96,  p.  1421.  Pref. 
stock  listed  on  London  and  Toronto  stock  exchanges.  Common  stock 
listed  on  Toronto,  Montreal.  London,  Belfast  and  Brussels  stock  exchanges. 
V.  97,  p.  363. 

Notes. — Direct  obligation  of  the  CO.  Secured  by  £1,028.000  ($5,002,933) 
Rio  de  Janeiro  Tram..  Lt.  &  Pow.  Co.  Gen.  M.  5%  bonds  due  1963; 
£514.000  ($2,501,467)  Sao  Paulo  Tram..  Lt.  &  Pow.  Co.  Gen.  M.  5% 
bonds  due  1963.  and  $7,500,000  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 
1st  M.  Coll.  Trust  6%  bonds  due  1946.  Notes  are  callable,  all  or  part,  by 
lot,  at  103  and  int.  on  any  int.  date  to  and  incl.  Nov.  1  1918.  and  at  101 
and  int.  on  May  1  1919.    Central  Trust  Co.  of  N.  Y..  trus.  V.  103.  p.  1686. 
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Dividends. — 6%  is  being  paid  on  the  pref.  stoclc.  First  div.  on  com. — 
1H%— paid  Nov.  15  1912.  In  1913  and  1914.  6%.  In  1915  and  1916, 
4%.     In  1917.  March.  1%.     June  dividend  passed  (V.  104,  p.  1700). 

REPORT. — For  periods  ending  Dec.  31  (1916  report  in  V.  105,  p.  491): 

Period  Cotered —  Tot.  Inc.  Charae.s.Pref.Oivs.  Com.Divs.  Svrplus. 
Yr.  end.  Dec.  31 '16. $6,019,473  $344,831  *$600,000  C$4,251,488  $823,154 
Yr.  end.  Dec.  31 'IS.  5,612,876  218,074  *600,000  c4,249,380  545,422 
Yp.  end.  Dec.  31'14-  8.05S,813  392,281  *600,000  *6,257,119  809,413 
18mo.end.Dec.31'13  11..522.837    324.343     a4,50,000    b7, 735,496  3,012,998 

•6%.     ii4H%.     b73^%.     c4%. 

Note. — The  unfavorable  showing  in  1915  and  1916  is  due  to  the  decline 
in  the  exchange  value  of  noilreis  which  fell  from  about  16  pence  for  sight 
bUls  on  London  prior  to  the  outbreak  of  the  war  to  an  average  of  about 
12M  pence  in  1915  and  12  pence  in  1916. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith,  Toronto. — V.  105,  p.  491. 

(1)   Rio  de  Janeiro  Tramway,   Light  &  Power  Co.,  Ltd. 

ORGANIZATION. — Incorporated  under  the  laws  of  Canada  in  June 
1904.  Purchased  the  Rio  de  .Janeiro  Gas  Co.  and  three  street  railway  prop- 
erties (the  Villa  Isabel  Tramway  Co.,  the  Sao  Christovao  Tramway  Co.  and 
the  Carris  Urbanos  Tramway  Co.)  Owns  or  controls  entire  $5,000,000 
capital  stock  of  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co.  (incorp.  in  Can- 
ada in  1916  to  carry  out  the  plan,  delayed  by  the  war,  of  acquiring,  consoli- 
dating and  developing  the  telephone  enterprises.)  The  company  has  an 
auth.  issue  of  $7,500,000  6%  30-year  coll.  trust  bonds  (pledged  as  collateral 
to  the  3-year  notes  of  the  Braz.  Trac,  Lt.  &  P.  Co.,  Ltd.) ,  and  has  acquired 
all  the  shares  of  the  following  co's  except  a  few  shares  in  the  last  two  named: 
Brazilianlsche  Electricitats-Gesellschaft,  Interurban  Telephone  Co.  of 
Brazil,  Companhia  de  Telephones  Interestadoaes,  Companhia  Telephonica 
do  Estado  de  Sao  Paulo,  Companhia  Rede  Telephonica  Bragantina.  Also 
owns  two  water-power  plants,  gas  plant  and  electric-light  and  power  plant. 
In  1909  purchased  control  of  the  Perro  Carril  do  Jardin  Botanlco  (V.  88, 
p.  883)  and  consolidated  it  with  the  Tramway  Light  &  Power  Co.  under  an 
operating  contract.  Has  also  acquired  the  Jacarepagua  tramway  lines 
(11  miles).  The  gas  and  electric-light  franchise  expires  1945,  gas  franchise 
being  exclusive  until  1945  and  electric  light  until  1915,  with  a  monopoly  for 
public  lighting  until  1945.  Telephone  franchise  in  Rio  de  Janeiro  expires 
1928  and  is  exclusive;  the  other  telephone  franchises  are  perpetual  or  for 
long  periods  and  are  mainly  exclusive.  See  V.  83,  p.  214.  Rio  de  Janeiro 
Tramway  concessions  were  extended  in  1907  until  1970  and  give  exclusive 
privileges  until  1940  in  very  large  area  of  city.  Franchises  for  distribution  of 
electric  energy  for  lighting  and  power  service  were  also  extended  to  1990. 
Concession  to  develop  power  is  perpetual.  Both  stock  and, bonds  are  listed 
on  the  London,  Brussels  and  Toron*o  stock  exchanges.  V.  93,  p.  528;  V.  86, 
p.  1044;  V.  88.  p.  507.  In  April  1909  2d  M.  bonds  were  listed  on  London 
Stock  Exchange.  V.  88,  p.  883.  See  description  of  property  in  V.  87,  p.  97. 
On  Dec.  8  1911  stockholders  voted  to  increase  auth.  stock  from  $40,000,000 
to  $50,000,000,  of  which  $5,000,000  was  offered  to  stockholders — 1  new 
for  8  old  (V.  93,  p.  1669,  1463). 

On  Jan.  2  1914  created  an  auth.  issue  of  £2,000,000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £1,028,000  have  been  deposited  as  security  for  the  Bra- 
zilian Trac.,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS—      Date.        Interest. 

Stock  $50,000,000  ($100) Q-P 

General  mortgage  £2,000,000 5% 

Fh-st    mortgage    $25.000,000 f_1905       5  g  J-J 


Outstanding.     Maturity. 
$45,000,000  See  text. 

See  text  1963 

25,000,000  Jan.    1  1935 


(3)  Sao  Paulo  Electric  Co.,  Ltd. 

ORGANIZATION,  &c. — Incorp.  in  1910.  Stock  issued,  $5,000,000. 
Has  acquired  water  powers  and  franchises  for  the  utilization  and  sale  of 
electric  poTi^er  through  the  State  of  Sao  Paulo. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturiiy. 

Stock  $10, 000, 000 $6,000,000     

Fust  mtge  £2,000,000  (£500,  f   1912       5  J-J  £2,000.000  Jan     11992 

£100,   £20) INational  Trust  Co.,  Ltd.,  of  Toronto,  trust. 

Bonds. — Red.  by  a  sinking  fund  beginning  in  1922,  in  annual  drawings  at 
par,  or  may  be  red.  at  103  at  any  time  on  6  months'  notice,  or  at  par  on 
voluntary  liquidation  or  amjilgamation  with  another  company.  The  Bra- 
zilian Trac,  L.  &  P.  Co.  agrees  to  set  aside  s.-a.  out  of  the  gro.ss  earnings  of 
the  Sao  Paulo  Elec.  Co.  a  sum  sufficient  to  meet  the  int.  and  sinking  fund, 
and  in  case  the  earnings  should  be  insufficient,  to  meet  the  same  from  its  own 
revenues.  Int.  payable  in  Lonon,  N.  Y.,  Toronto,  Brussels  and  Basle, 
and  at  Canadian  Bank  of  Commerce  or  its  agencies.  Listed  on  London 
Stock  Exchange.     V.  95,  p.  1043;  V.  96,  p.  65. 

PROPERTY. — Hydro-electric  plant  of  30,000  k.  w.  with  an  ultimate 
capacity  of  50,000  k.  w.,  was  completed  and  placed  in  operation  d\u-ing 
1914.  Has  a  contract  to  supply  the  Sao  Paulo  Trac,  Light  &  Power  Co. 
with  15,000  h.  p.  and  supplies  electric  light  and  power  in  Sorocaba.  63 
miles  from  Sao  Paulo,  and  to  the  neighboring  towns  of  Sao  Roque,  Una, 
Rodovalho  and  Mayrlnk.  Also  operates  3)^ 'miles  of  track  t  n  Sorocaba; 
6  cars. 


($100,    $500    and    $l,000){lnt.  payable  hi  Toronto,  N.  Y.  &  London. 

gold INational  Tr.   Co.,   Ltd.,   Toronto,  trustee. 

Second  mortgage  bonds  (seef  1908       5  A-O  £5.266,000  April     1958 

text)  (£100  and  fr.  500)--|Nat.     Tr.     Co.,     Ltd.,     Toronto,     trustee. 

I      Int.  at  Can.  Bank  of  Com..  London,  and 

1      In  Toronto,  Canada,  Paris  and  Brussels. 

Jardin     Botanlco     Tramway  (    1911       6  J-J  £1,400,000  July    11951 

1st    mortgage     £l,400,000mat.  Trust  Co.,  Ltd.,  Toronto,  Can.,  trustee 

(£100) c       Int.  at  offices  of  Can.  Bank  of  Commerce 

I  in  London.  New  York  and  Toronto. 

Bonds. — A  sinking  fund  on  1st  M.  of  1%  per  ann.  of  bonds  out  began  in 
1910.  The  2d  M.  debs,  are  subject  to  call  on  3  mos.'  notice  as  a  whole  or 
any  part  at  105;  also  subject  to  sinking  fund  drawings  beginning  April  1 
1918.  Authorized  issue  of  2d  M.  bonds  is  limited,  but  bonds  may  be  issued 
to  par  value  of  bonds  of  three  subsidiary  companies  outstanding  April  1 
1908  upon  deposit  of  said  securities  with  trustee.  V.  92,  p.  596,  726.  Jardin 
Botanlco  1st  M.  bonds  are  red.  at  102K  and  int.  on  3  mos.'  notice.  Sinking 
fund  begins  in  1912.  Bonds  are  listed  on  London  Stock  Exchange.  V.  93, 
p.  1786.  Rio  de  Janeiro  Tram.,  Light  &  Power  Co.,  Ltd.,  undertakes  to 
put  aside  semi-annually  a  sum  suffcient  to  meet  int.  and  sk.  fd.  on  Jardin 
Botanlco  bonds;  V.  93.  p.  628. 

Dmrfwds.— First  div.,  1%,  paid  Nov.  1909:  in  1910.  4!^%.  In  1911 
and  since  to  May  1917,  5%  per  annum.     No  later  information. 

EARNINGS. — Earnings  are  now  included  in  the  Brazilian  Traction 
Light  &  Power  Co.  statement. 

ROAD  AND  PLANT. — Operates  237.15  miles  of  track  in  business  and 
residential  section  of  city  and  adjoining  districts,  incl.  scenic  road,  2.33  m., 
owning  a  hotel  on  Corcovado  Mountain.  Has  980  passenger,  and  198 
freight  and  2  service  cars  and  3  locomotives.  Capacity  of  power  stations, 
84,(500  h.  p.  Company  was  supplying  on  Dec.  31  1916  to  City  of  Rio  de 
Janeiro  and  vicinity  97,858  h.  p.  in  motors,  10,860  arc  lamps,  837,395  in- 
candescent lamps.  On  Dec.  31  1916  had  31,551  telephones  in  service. 
Gas  sales  in  1916,  32,761,800  cubic  meters.  On  Dec.  31  1916  had  50,210 
light  and  power  consumers.  Passengers  carried  in  1916,  198,677,975, 
against  191,556,302  in  1915. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith;  Gen.  Mgr.,  C.  A.  Sylvester.  Main 
office.  36  Toronto  St.,  Toronto.^V.  94,  p.  1247,  1764:  V.  96,  p.  1298. 

(2)  The  Sao  Paulo  Tramway,  Light  &  Power  Co..  Ltd. 

ORGANIZATION. — Incorporated  in  the  Province  of  Ontario,  Canada, 

In  1899  and  owns  an  extensive  system  of  electric  roads  and  electric-lighting 
and  power  business  in  Sao  Paulo,  Brazil.  Stock  and  bonds  were  listed  on 
London  Stock  Exchange  in  July  1905.  V.  81,  p.  614.  In  Nov.  1906 
authorized  stock  was  increased  from  $7,500,000  to  $8,500,000  (V.  83,  p. 
1230),  and  stockholders  were  offered  the  $1,000,000  new  slock  at  par. 
See  V.  83,  p.  412.  In  1907  purchased  Santa  Ana  Ry.,  a  narrow-gauge 
mule  line,  which  has  been  electrified.  Company  has  secured  an  exclusive 
30-year  concession  for  distribution  of  light  and  power  in  municipality 
of  Sao  Bernardo.  On  Dec.  27  1907  shareholders  increased  authorized 
stock  from  $8,500,000  to  $10,000,000.     V.  86,  p.  53. 

On  Jan.  2  1914  created  an  auth.  issue  of  £1,000,000  6%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £514,000  have  been  deposited  as  security  for  the  Brazilian 
Trac,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-P        $16,000,000        Sext  text. 

Perpetual    consol    debenturef M-S  2  £821,917       Perpetual 

stock  issued  Feb  1911 \Interest  payable  in  London  and  Toronto. 

General  Mortgage  £1,000,000. 5%  See  text  1963 

First     mortgage     $6,000,000/   1900       5  g  J-D        $6,000,000  June  1  1929 

gold  ($500) ._c*lNational  Trust  Co.,  Ltd.,  Toronto,  trustee. 

Stock. — Perpetual  deb.  stock  is  redeem,  at  105  on  6  mos.*  notice.  Trustees 
are  British  Empire  Tr.  Co.,  Ltd.,  London,  and  Nat.  Tr.  Co.,  Ltd.,  Toronto. 
Stock  Is  listed  on  London  Stock  Exchange.     V.  94,  p.  1250. 

Bonds. — Interest  is  payable  at  the  Canadian  Bank  of  Commerce  in  Lon- 
don, England,  and  Nat.  Trust  Co.,  Ltd.,  Toronto,  Ont.  No  sinking  fund 
and  bonds  are  not  subject  to  call. 

Dividends.— In  1902,  354%;  In  1903,  5Ji%:ln  1904,  7H%-An  1905,8%: 
in  1906,  8%:  in  1907,  8>i%;  in  1908,  934%;  In  1909  to  1911  Incl.,  10%;  In 
1912,  Jan.,  2i^%;  April,  23^%;  July,  2H%:  Oct.,  paid  5-6%  for  month 
of  July,  1912,  in  accordance  with  plan  of  amalgamation;  Nov.,  2H%. 
In  1913  and  since  to  May  1917,  10%  per  annum.     No  later  information. 

EARNINGS. — Included  In  the  Brazilian  Traction  statement. 

ROAD. — Operates  141.1  m.  of  track,  all  in  city  of  Sao  Paulo;  359  passen- 
ger and  92  freight  cars.  Passengers  carried  during  1916,  55,154,564.  On 
Dec.  31  1916  supplied  332,392  incandescent  lampa  and  497  public  arc  lamps 
and  40.491  h.  p.  In  motors,  and  had  30,251  light  and  power  consumers. 

OFFICERS.— Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith,  all  of  Toronto;  Mgr.,  W.  G.  McCon- 
nel,  Sao  Paulo.— V.  94,  p.  827,  1187,  1248,  1250,  1764;  V.  95,  p.  681. 


WINNIPEG,  MANITOBA. 

WINNIPEG   ELECTRIC   RY. 

ORGANIZATION. — Incorporated  In  Manitoba  in  1904  and  Is  a  consoli- 
dation of  the  Winnipeg  Electric  St.  Ry.  and  the  Winnipeg  General  Power 
Co.  Controls  Suburban  Rapid  Transit  Co.  sind  Winnipeg  Selkirk  &  Lake 
Winnipeg  Ry.,  and  guarantees  bonds  of  those  companies,  prin.  and  int. 
V.  86,  p.  1346;  V.  101,  p.  1466.  Operates  the  entire  street  railway  and  gas 
business  in  Winnipeg,  the  street  railway  in  St.  Boniface,  and  does  the  largest 
part  of  the  electric  light  and  power  business  in  those  cities  and  vicinity. 
Franchises  either  perpetual  or  for  long  terms  and  street  railway  franchise  is 
exclusive  in  Winnipeg  until  1927  and  In  St.  Boniface  until  1943.  City  of 
Winnipeg  may  purchase  the  ijroperty  in  1927  upon  6  mos.'  notice  at  Its 
physical  valuation  (incl.  cost  of  paving  done  by  co.),  to  be  determined  by 
arbitration;  after  1927  city  may  exerciae  right  to  purchase  at  the  end  of  each 
succeeding  5-year  period  on  1  year's  notice.  • 

In  Oct.  1913  Judge  Robson,  the  P.  U.  Commissioner  at  Winnipeg,  denied 
the  application  of  the  municipal  power  plant  of  Winnipeg  to  sell  current 
in  St.  Boniface  without  the  consent  of  the  latter  city.  It  was  held  that 
the  Winnipeg  Electric  Ry.  supplied  St.  Boniface  with  current  satisfactor- 
ily.    V.  97,  p.  1288. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock $10.(X)p,000  ($100) . _Q-J  _       $9,000,000  See  text 


Perpetual  debenture  stock 

First  refunding  M  $5,000,000 
gold  sink  fund  ($1 ,000)  - .C 

Notes  $l,5OO,0O0($l,00O)  red 
at  102 >^  on  any  int.  day- 
on  30  days'  notice c 

Win  El  St  Ry  mtge  $1,000, 

000   ($500) llnterest 

Notes  payable  Dec.  31  1916-- 


4J^  A-O  2       £900,000  See  text 

British  Empire  Trust  Co.,  London,  Trustee. 

1905       5  g  J-J         $4,000,000  Jan.  2  1935 

Int.  at  Bank  of  Montreal,  Montreal  &  N.  Y. 

1916-17    6  g  J-J  15      1,500,000       1918-1919 

Central  Trust  Co.,  N.  Y.,  trustee.     Int.  at 

Bank  of  Montreal,  In  N.  Y.  or  Toronto  & 

in  London,  Eng. ,  in  sterling  or  par  of  exch. 

1898       5gJ-J  1,000,000  Jan.   1  1927 

at  Bank  of  Montreal,  Montreal. 

*1,540,000     

♦Payable  to  bankers,  partly  secured  by  underlying  bonds. 

Stock. — The  debenture  stock  is  repayable  at  no  fixed  date,  but  Is  subject 
to  call  at  105  and  Interest.  V.  88,  p.  626.  Listed  on  London  Stock  Ex- 
change.    V.  91,  p.   1448. 

Bonds. — Of  the  $5,000,000  1st  refund,  bonds,  $940,000  are  reserved  to 
retire  the  first  5s  and  $60,000  are  in  sinking  fund.  The  Royal  Trust  Co., 
Montreal,  Is  trustee.  The  new  bonds  are  not  subject  to  call,  but  1J^% 
of  bonds  outstanding  is  payable  to  a  sinking  fund  from  1915  to  1924, 
inclusive,  and  2%  from  1925  to  1934,  inclusive.  See  V.  79,  p.  2698.  The 
notes  are  secured  by  deposit  of  £400,000  (approximately  $1,950,000) 
Winnipeg  Elec.  Ry.  43^%  perpetual  consol.  deb.  stock.  The  notes  mature 
$750,000  Jan.  16  1918  and  $760,000  Jan.  15  1919. 

Dividends. — Paid  21^%  quarterly  from  April  1908  to  April  1911.  In 
July  rate  was  Increased  to  3%  quar.,  which  amount  was  paid  to  and  Incl. 
Jan.  1915;  In  April,  July  and  Oct.  1915,  2)4%  each.  In  1916,  Jan.,  2% 
None  paid  since. 

REPORT. — For  years  ending  Dec.  31  (1916  report  in  V.  104,  p.  2638): 
Year —         Gross.  Net.  Charges.         Dividends.  Balance. 

1916 $3,337,180     $1,398,139     $952,887      sur. $445,252 

1915 3,499,746       1,255,191       774,197     (9}4)$855,000     def.  374,006 

Passengers  carried  in  1916,  54,845,739,  against  48,566,959  in  1915. 

ROAD. — Operates  171.912  miles  of  track,  including  Suburban  Rapid 
Transit  Co.  and  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry.  Has  318  motor 
cars  and  14  trailers.  Completed  in  1907  a  30,00(5  h.p.  water-power  plant. 
Installed  a  12.000  h.p.  steam  turbine  auxiliary  plant  In  1911,  which  givea 
the  company  an  auxulary  steam  plant  capacity  of  20.000  h.p. 

OFFICERS. — Pres.,  Sir  William  Mackenzie,  Toronto;  V.-P.,  Sir  Augus- 
tus Nanton,  Winnipeg;  Sec.  &  Treas.,  F.  Morton  Morse,  Winnipeg;  Gen. 
Mgr.,  W.  Phillips.— V.  102,  p.  1061,  1265,  1712;  V.  104,  p.  1900,  2638. 

(1)  Suburban  Rapid  Transit  Co. 

ORGANIZATION.— Organized  in  1902  in  Manitoba.  Charter  gives 
company  right  to  operate  the  telephone  and  telegraph  lines  and  to  dispose 
of  electric  light,  heat  and  powOT.  Franchise,  35  years  from  1902  and  is 
exclusive.  Winnipeg  Electric  Ry.  controls  road  througli  ownership  of 
stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturitu. 

Stock  $100,000-.. See  text 

First  mortgage  ($1,000)  g-c*f   1908       6  P-A  $500,000  Jan.  31  1938 

Guaranteed  .principal  and-lRoyal  Trust  Co.,  Montreal,  trustee. 

Interest,  by  Winnipeg  Elec-  Interest   at   Bank   of   Montreal,    Montreal, 

trie  Ry.  [     Toronto,  New  York  or  London,  England. 

Bonds. — Additional  bonds  may  be  Issued  at  rate  of  not  exceeding  $20,000 
per  mile  additional  road  built. 

EARNINGS.— For  calendar  year  1916,  gross,  $82,539:  net,  $5,047; 
charges,  $32,554:  deficit,  $27,507.  In  1915.  gross,  $84,664:  net,  $19,634: 
charges,  $30,123;  deficit,  $10,489. 

ROAD. — Embraces  21.021  miles  of  track  ft-om  Wfamip^  to  Headingly  on 
the  north  side  of  Assinlboine  River  and  beyond  the  City  Park  on  the  south 
side  of  river.     V.  86,  p.  1346. 

(2)  Winnipeg  Sell<irk  &  Lake  Winnipeg  Ry. 

ORGANIZATION.— Incorp.  by  Act  of  Manitoba  Legislature  with 
power  to  do  a  steam  or  electric  railway  and  a  lighting  and  power  business. 
Controlled  through  ownersnlp  of  $490,000  of  its  $500,000  stock  by  the 
Winnipeg  Electric  Ry. 

Franchises  run  to  1939  and  1942. 

Has  contract  for  power  with  Winnipeg  Elec.  Ry.  running  to  May  31  1925. 
Also  has  contracts  with  Selkirk  to  supply  power  for  municipal  purposes  and 
with  Stonewall  to  do  a  general  light  and  power  business. 

BONDS —  Date.        Interest.     Outstanding.     Maturitu. 

Gen  M&ref  bonds  $1,400,000/  1915       5  J-J  $1,000,000  July  1  1925 

g  ($100,$500,$l,000).c*&rlNatlonal  Trust  Co.,  Ltd..  Toronto,  trustee. 
Prior  lien 5%  400.000  1933 

$335,000  prior  lien  bonds  have  been  exchanged  for  Gen.  M.  &  Ref.  bonds. 

Bonds. — Of  the  bonds  reported  outstanding,  $746,800  are  pledged  as  col- 
lateral for  loans  to  the  Winnipeg  Electric  Ry.  Remaining  $400,000  Gen, 
M.  &  Ref.  bonds  are  reserved  to  retire  the  underlying  Issue.  Guar.,  p.  &  I., 
(end.)  by  the  Winnipeg  Elec.  Ry.  Sink,  fund  of  2%  of  bonus  outstanding 
plus  int.  on  bonds  in  fund  will  retire  25%  of  issue  by  maturity.  Int.  payable 
at  Bank  of  Montreal,  Wlnnip^,  Toronto,  Montreal,  New  York  and  (In 
sterling  at  par  of  exchange)  London.   Red.,  all  or  part,  at  103  and  interest. 

EARNINGS. — For  calendar  year  1916,  gross,  $144,170;  net,  $55,001; 
charges,  $49,544;  surplus,  $5,457.  In  1915,  gross,  $134,755;  net,  $56,912; 
charges,  $31,315:  surplus,  .$25,597. 

ROAD. — Operates  a  line  from  Winnipeg  on  west  side  of  Red  River  to 
SelklTK,  22)^  mUes,  wltn  a  branch  on  private  right  of  way  fW>m  Middle- 
church  to  Stonewall,  1734  miles  (placed  In  operation  Jan.  1  1915).  32  i 
—V.  101,  p.  924,  1466. 
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NE^A/'    COMPANIES. 

The  following  furnishes  a  reference  to  the  volume  and  page  of  the  "Chronicle"  where  information  can  be  found  ooncem- 
ing  a  number  of  companies  not  represented  in  this  issue  of  the  "Electric  Railway  Section."  These  are  chiefly  either  newly 
organized  companies  the  affairs  of  which  have  not  yet  advanced  sufficiently  far  to  warrant  the  presentation  of  a  regular 
statement  regarding  them,  or  else  companies  from  which  it  has  not  been  found  possible  to  secure  full  returns. 


1831. 


144. 
319. 

162. 


1031. 


975. 


614. 


Aberdeen  (So.  Dak.)  RR.     V.  102.  p.  162. 

Algiers  Ry.  &  LishtinK  Co.,  New  Orleans,  La.     V.  103.  p.  238. 

Alton  &  Jacksonville  Ry.     V.  99.  p.  1831;  V.  101.  p.  626.  692. 

Alton  Jacksonv.  &  Peoria  Ry.  V.  98,  p.  1154.  1691:  V.  99.  p. 

Alton  &  Northern  RR.     V.  98.  p.  1691. 

Altoona  (Pa.)  Northern  RR.     V.  97,  p.  1114. 

Ardmore  (Okla.)  Street  Ry.     V.  102,  p.  885,  1625;  V.  103,  p. 

Atlanta  &  Carolina  (Electric)  Ry.     V.  99,  p.  118;  V.  103,  p. 

Atlanta  &  Macon  Ry.     V.  95,  p.  296.  618. 

Bahia  Tramway.  Light  &  Power  Co.  V.  97.  p.  1897;  V.  104,  p. 

Barcelona  Trac,  Lt.  &  Pow.  Co.,  Ltd.     V.  102.  p.  1810. 

Berwick  &  Nescopeck  Street  Ry.     V.  98,  p.  761. 

Big  Four  Electric  Ry.  (Cal.).     V.  98,  p.  1765. 

Billings  (Mont.)  Railway,  Light  &  Power  Co.     V.  104,  p.  2235. 

Boise  (Idaho)  RR..  Ltd.     V.  104,  p.  1488;  V.  105,  p.  180,  716. 

Boston  &  Eastern  RR.     V.  98.  p.  154. 

Brantford  (Ont.)  Street  Ry.    V.  98.  p.  999. 

Bristol  &  Norfolk  Street  Ry.     V.  103,  p.  60;  V.  105.  p.  605. 

British  Columbia  Electric  Ry.     V.  102.  p.  344;  V.  104,  p.  558. 

Brunswick  Terminal  &  Ry.  Sec.   V.  98.  p.  688:  V.  100.  p.  644. 

Bryan  (Tex.)  &  Central  Interurban  Ry.    V.  100,  p.  472. 

Caldwell  (Idaho)  Traction  Co.     V.  105,  p.  908. 

California  Eastern  &  Northern  RR.     V.  105,  p.  290. 

Camaguey  (Cuba)  Co.,  Ltd.     V.  102,  p.  152:  V.  103,  p.  144. 

Cassville  &  Western  Ry,     V.  95,  p.  235. 

Centre  &  Clearfield  St.  Ry.,  Philipsburg.  Pa.     V.  95,  p.  1122. 

Cheboygan.  Mich..  Electric  Light  &  Power  Co.     V.  95.  p.  1683. 

Chicago  Fox  Lake  &  Lake  Geneva  RR.     V.  95,  p.  1402. 

Chillicothe  (Ohio)  Elec.  RR.,  Lt.  &  Power  Co.     V.  103,  p. 

City  Electric  Co..  Albuquerque,  N.  M.     V.  101,  p.  2071. 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry.     V.  101.  p.  1972. 

Cleburne  Traction  Co.     V.  100.  p.  229,  900,  1672;  V.  102,  p. 

Cleveland  Interurban  RR.     V.  99.  p.  406. 

Cleveland  &  Ohio  Central  Electric  Ry.     V.  101,  p.  369.  448, 

Cleveland  (O.)  Rapid  Tran.  Ry.  V.  99;  p.  1528,  1832.  1909. 

Cleveland  &  Sharon  Rapid  Transit  Co.  V.  103,  p.  2340. 

Cleveland  &  Voungstown  RR.     V.  101.  p.  1713,  2144:  V.  103,  p.  144. 

Columbia  &  Montour  Electric  Ry.     V.  101,  p.  1370:  V.  105,  p.  606. 

Columbus  Kenton  &  Toledo  Traction  Co.     V.  95,  p.  297. 

Columbus  Urbana  &  Western  Ry.  V.  98.  p.  386:  V.  99,  p.  1214. 

Corpus  Christi  Street  &  Interurban  Ry.     V.  98.  p.  1071. 

Creston  (la.)  Winterset  &  Des  Moines  RR.     V.  95.  p.  1607. 

Dallas  Southwestern  Traction  Co.     V.  105,  p.  909. 

Danville  (Va.)  Trac.  &  Power  Co.     V.  95.  p.  749. 

Dedham  (Mass.)  &  Franklin  St.  Ry.     V.  98.  p.  1608. 

Delaware  &  Maryland  Traction  Securities  Co.     V    104,  p.  2451. 

Delta  Light  &  Traction  Co.     V.  98,  p.  1844. 

Demerara  Electric  Co..  Ltd.,  Halifax.     V.  101,  p.  212.  923. 

Detroit  Pontiac  &  Owosso  Ry.     V.  101.  p.  1370. 

Dixon  (III.)  Rock  Falls  &  Southwestern  Ry.     V.  97.  p.  298. 

Dominion  Traction  &  Ltg.  Co.,  Ltd..  Toronto.  V.  100.  p.  1751,  1917. 

Eastern  Texas  Traction  Co.     V.  96,  p.  359,  1422. 

Electric  Properties  Corp.  (N.  V.)     V.  98.  p.  626. 

Electric  Short  Line  Ry.,  Minneapolis.     V.  100.  p.  1832. 

Bphrata  &  Lebanon  St.  Ry.     V.  97.  p.  1583.  1732:   V.  99,  p.  608. 

Erie  Cambridge  Union  &  Corry  Ry.     V.  97,  p.  1583. 

Erie  &  Central  Pennsylvania  Ry.     V.  96.  p.  1156,  1228:  V.  97.  p.  1733 

Erie  Southern  Ry.     V.  97,  p.  1583. 

Payetteville  (N.  C.)  Light  &  Power  Co.     V.  97.  p.  1822. 

Port  Scott  &  Nevada  Lt.,  Ht.,  W.  &  P.  Co.     V.  95.  p.  820. 

Port  Wayne  &  Northwestern  Ry.     V.  96.  p.  1228;  V.  98.  p.  522,  911. 

Fresno    Hanford    &    Summit    Lake    Interurban.       V.  97.  p.  1426: 

V.98.P.  155. 
Fresno  Interurban  Ry.     V.  102,  p.  251,  1540,  1625:  V.  103,  p. 
Frontier  Electric  Ry..  Buffalo,  N.  Y.     V.  84,  p.  158:  V.  104.  p. 
Gary  &  Hobart  Traction  Co.     V.  104.  p.  1701. 
Qary  &  Southern  Traction  Co.     V.  104,  p.  1387. 
Qeary  Street  Park  &  Ocean  RR.     V.  98.  p.  1920. 
Qlendale  (Cal.)  &  Montrose  Ry.     V.  103.  p.  578. 
Qoldsboro  (N.  C.)  Traction  Co.     V.  97.  p.  237.  521.  728. 
Hocking-Sunday  Creek  Traction.     V.  97.  p.  1426:  V.  99, 
Houston  &  Texas  Central  RR.     V.  97.  p.  1203. 
Independence  Neodesha  &  Topeka  Ry.     V.  97.  p.  299. 
Indianapolis  Chicago  &  Meridian  Ry.     V.  95.  p.  480. 
Intermountain  Ry..  Light  &  Power  Co.  (of  Colo.)  V.  103.  p.  2238. 
International  Transit  Co.     V.  93,  p.  589:   V.  98.  p.  1844. 
Inter-State  Public  Serv.  Co.     V.  95.  p.  680.  1746:  V.  96.  p.  1157.  1701. 
Irwin-Herminie  (Pa.)  Trac.  Co.     V.  95,  p.  1745. 
Jamestown  Westfield  &  Northwestern  RR.     V.  TOO.  p.  2167. 
Kankakee  Urbana  Traction  Co.     V.  99,  p.  467:  V.  105,  p.  1104. 
Lacombe  &  Blindman  Valley  Elec.  Ry.     V.  99,  p.  1597:  V.  104.  p.  2235. 
Lake  Erie  &  Northern  Ry.     V.  96,  p.  63.  1157;  V.  99.  p.  1451,  1910. 
Lake  Erie  &  Voungstown  Ry.     V.  96,  p.285:  V.  97,  p.  443. 
Lancaster  &  Southern  Street  Ry.     V.  103,  p.  320.  666. 


666. 
361. 


p.  608. 


102,  p.  437. 
1045. 

452. 


V.  95.  p.  618. 
p.  298. 
V.  98.  p.  1781. 


290. 


Lewiston-Clarkston  Transit  Co.     V.  100.  p.  1438. 
Lima-Honeoye  Electric  Light  &  RR.     V.  100,  p.  2167;  V.  101,  p.  2148. 
Lima-Honeoye  Falls  Light  &  RR.     V.  99.  p.  1832;  V.  102,  p.  522. 
Lincoln  (111.)  Ry.  &  Light  Co.     V.  99,  p.  407,  1748. 
Little  Falls  (N.  V.)  &  Johnstown  RR.     V.  95,  p.  Ill,  1123. 
London  (Can.)  &  Port  Stanley  Ry.     V.  101.  p.  615. 
Loramie  &  Minster  (O.)  Electric  RR.     V.  97,  p.  299. 
Los  Angeles  &  San  Diego  Beach  Ry.     V.  101,  p.  1553;  V.  105,  p.  716. 
Martinez  (Cal.)  &  Concord  Interurban  Ry.     V.  103,  p.  493,  844. 
Medfield  &  Medway  Street  Ry.     V.  97.  p.  443. 
Menominee  &  Marinette  Light  &  Trac.  Co.     V.  99,  p.  120. 
Meriden  Middletown  &  Guilford  (Conn.)  Electric  Ry.     V.  104,  p.  559. 
Mexican  Light  &  Power,  Ltd.     V.  94.  p.  1623;  V.  99,  p.  891. 
Mexico    (Mo.)    Santa    Fe    &  Perry    Traction.     V.  96.  p.  1229,  1489. 
Mexico  Tramways  Co.     V.  103,  p.  938,  1592,  2078;  V.  105,  p.  389. 
Midland   Valley  RR.     V.  103,  p.   1032;  V.   105,  p.  181. 
Milwaukee  Western  Electric  Ry.     V.  102,  p.  886;  V.  104,  p.  1045. 
Minneapolis  Anoka  &  Cayuna  Range  RR.     V.  101,  p.  449. 
Minnesota  Central  Ry.     V.  99.  p.  197. 
Monterey  (Mex.)  Ry.,  Light  &  Power.     V.  99.  p.  604;  V. 
Montgomery  Transit  Co..  Norristown.  Pa.     V.  104.  p. 
Moose  Jaw  (Sask.)  Elec.  Ry.     V.  100,  p.  228. 
Morgantown  &  Wheeling  Ry.     V.  97,  p.  521;  V.  104,  p. 
Mount  Vernon  (O.)  Electric  St.  Ry.     V.  104,  p.  1489. 
Muscatine  (la.)  &  Iowa  City  Ry.     V.  101.  p.  1714. 
Newark  &  Marion  Ry.  (N.  V.).     V.  101,  p.  370. 
New  Brunswick  Power  Co.     V.  104,  p.  952. 
New  Orleans  &  Grand  Isle  Traction,  Light  &  Power. 
rSew  York  &  North  Jersey  Rapid  Transit  Co.     V.  95, 
New  York  Westchester  &  Connecticut  Traction  Co. 
North  Alabama  Traction  Co.     V.  100.  p.  309. 
North  Branch  Transit  Co.     V.  101,  p.  1371,  1718. 
Norton  Taunton  &  Attleboro  Street  Ry.     V.   105,  p. 
Norwood  Canton  &  Sharon  St.  Ry.     V.  99,  p.  1675. 
Ogdensburg  (N.  Y.)  Street  Ry.     V.  103.  p.  494. 

Ohio  Service  Co.     V.  99.  p.  1452.  1533;  V.  103,  p.  2341;  V.  106.  p.  607. 
Oklahoma  Union  Railway.     V.  104,  p.  864. 
Pelham  Park  Ry.     V.  93.  p.  1669;   V.  95.  p.  48. 
Penn  Van  &  Lake  Shore  Ry.     V.  99,  p.  49. 

Phoenixville  Valley  Forge  &  Strafford  Electric  Ry.     V.  101,  p.  1014. 
Plymouth  (Mass.)  &  Sandwich  Street  Ry.     V.  96.  p.  1490. 
Portland  &  Oregon  City  Ry.  V.  101,  p.  2072:  V.  104,  p.  257. 
Pottstown  &  Phoenixville  Ry.     V.  101,  p.  924;  V.  105,  p.  1105. 
Public  Service  Co.  of  Oklahoma.     V.  96.  p.  1773. 
Puebia  Tramway.  Lt.  &  Pow.  Co.     V.  95.  p.  1473.  1684. 
Railway  &  Light  Securities  Co.  (Boston).     V.  96.  p.  136;  V.U05,  p.  47. 
Richmond  (Va.)  &  Rappahannock  River  Ry.     V.  101.  p.  449. 
Rochester-Corning-Elmira  Trac.  Co.     V.  95,  p.  176:  V.  97 .ip.  1427. 
Sacramento  Valley  Electric  RR.     V.  95,  p.  680. 

St.  Francois  County  Ry.,  Farmlngton,  Mo.    V.  91 .  p.  619:  V.  96.  p.  237 . 
St.  John  (N.  B.)  Ry.     V.  102,  p.  1061;  V.  104,  p.  560.  864.  953. 
St.  Louis  East  Side  Belt  Line  Terminal  Ry.     V.  103.  p.  939. 
St.  Paul  Southern  Electric  Ry.     V.  99,  p.  1301;  V.  100.  p.  2168. 
St,  Tammany  &  New  Orleans  Ry«.  &  Ferry  Co.     V.  101.  p.  775. 
San  Diego  &  Southeastern  Ry.     V.  102.  p.  2255. 
San  Jose  Terminal  Ry.     V.  94.  p.  1120:    V.  95.  p.  1208.  1333. 
Santiago  (Cuba)  Elec.  Lt.  &  Trac.  Co.     V.  95,  p.  754:  V.  98,  p.  1157. 
Sapulpa  (Okla.)  &  Interurban  Ry.  V.  103,  p.  1033;  V.  104,  p.  164. 
Sharon  (Mass.)  Canton  &  Norwood  Street  Ry.     V.  96.  p.  361. 
Southeastern  Ohio  Ry.  (Zanesville.  O.).     V.  102.  p.  252. 
Southern  Illinois  &  St.  Louis  Ry.     V.  98.  p.  388. 
Southern  Oregon  Traction  Co.,  Medford,  Ore.     V.  101.  p.  214. 
Southern  Traction  Co.  (Bowling  Green.  Ky.).     V.  102.  p.  1718. 
Southern  Traction  Co.  of  Illinois.     V.  99.  p.  1452:  V.  103.  p.  939. 
Southern  Trac.  &  Pow.  Co.,  Alexandria,  La.     V.  101,  p.  214. 
Springfield  &  Central  Illinois  Traction  Co.     V.  96.  p.  1425. 
Stockton  Terminal  &  Eastern  RR.  V.  101.  p.  1372;  V.  103.SP.  1688. 
Sunbury  &  Susquehanna  Ry.     V.  97.  p.  1824:  V.  102.  p.  252. 
Titusville  (Pa.)  Traction  Co.     V.  99.  p.  271.  1911. 
Toronto  Suburban  Ry.     V.  93,  p.  409,  1192:  V.  100,  p.  399. 
Trans- St.  Marys  Traction  Co.,  Mich.     V.  104,  p.  1146. 
Trenton  (N.  J.)  Lakewood  &  Seacoast  Ry.     V.  105,  p.  291. 
Trinidad  Electric  Co.,  Ltd.,  Port  of  Spain,  B.  W.  I.     V.  101,  f.  1016. 
Twin  City  Light  &  Traction  Co.     V.  99.  p.  468:  V.  100.  p.  1698. 
Twin  Falls  (Idaho)  Ry.     V.  96.  p.  681.  1404. 
Tyler  City  (Tex.:  Light  &  Ry.     V.  97.  p.  445. 
Washington  Electric  Ry.     V.  96.  p.  555. 
Washington  &  Great  Falls  Ry.  &  Power  Co.     V.  96,  p.  489. 
Washington  Spa  Springs  &  Qretta  RR.     V.  101,  p.  1808. 
Washington  Westminster  &  Gettysburg  RR.     V.  95.  p.  177. 
Waukegan  Rockford  &  Elgin  Trac.  Co.     V.  99.  p.  1218. 
Waycross   (Qa.)   Light  &  Suburban   Ry.     V.  104,  p.  2344,  2453. 
Willapa  Electric  Co.     V.  97.  p.  1435. 
Wisconsin  Interurban  Ry.     V.  105,  p.  182,  717. 
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Aberdeen  (So.  Dak.)  RR 136 
damstown    &    MohnsvUle    El.    Ry. — See 

United  Traction  (Reading)... 107 

Akron  Wadsworth  &  Western  Ry. — See  North. 

Ohio  Tract.  &  Light  Co -      2 

Alabama  City  Gadsden  &  Attalla  St.  Ry 44 

Alabama  Trac.  Lt.  &  P. — See  "Railway  & 

Industrial"  Section. 
Alameda  Oak  Park  &  Pied.  El. — See  San  Fran. 

Oakland  Terminal  Rys 85 

Albany  Ry. — See  United  Traction  (Albany)..      2 

Albany  Southern  RR 3 

Albla  Light  &  RaUway 3 

Alfr.  Lt.  &  Power  Co. — See  Atl.  Sh.  Ry 55 

Algiers  Ry.  &  Ltg.  Co.,  New  Orleans 136 

Allegheny  &  Bellevue — See  Fed.  St.  &  PI.  V..  96 

Allegheny  Belle.  &  PerrysvUle  Ry 100 

Allegheny  Co.  Lt.  Co. — See  Duquesne  Lt.  Co.   99 
Allegheny  St. — See  Federal  St.  &  Pleas.  Val..   99 

Allegheny  Traction 99 

Allegheny  Valley  Street  Ry. — See  West  Penn 

Traction 102 

Allentown  Bridge  Co. — See  Leh.  Val.  Tran.Co.     3 

Allentown  El.  L.  &  P. — See  Leh.  Val.  Tran 3 

Allentown  &  Reading  Traction  Co 5 

Allentown  &  Slatington — See  Lehigh  Valley 

Tran 3 

Allentown  Bridge  Co. — See  Lehigh  Val.  Tr.Co.     3 

Alliance  Electric  Ry. — See  Stark  Elec.  RR 5 

Alton  Granite  &  St.  L.  Trac.  Co. — See  East  St. 

Louis  &  Suburban  Co 40 

Alton  Jacksonville  &  Peoria 136 

Alton  &  Jacksonville  Ry 136 

Alton  cfe  Northern  RR. ..136 

Alton  Ry.  Gas  &  Elec.  Lt. — See  East  St.  Louis 

&  Suburban  Co 40 

Alton  Ry.  &  111.— See  E.  St.  Louis  &  Sub.  Co.  40 

Altoona  &  Logan  Valley  Electric  Ry 90 

Altoona  Northern  RR 136 

American  Cities  Co 75 

American  Railways  Co 89 

Amesbury  &  Hampton — See  N.  Ham.  El.  Ry.  50 
Anacostia  &  Potomac  River  RR. — See  Wash. 

Ry.  &  Electric ...125 

Anderson  Water,    Light    &  Power  Co. — See 

Southern  Public  Utilities  Co 24 

Androscoggin  Electric  Co .; 105 

Anniston  Electric  &  Gas  Co 6 

Annapolis    Public    Utilities   Co. — See  Wash. 

Baft.  &  Annapolis 126 

Ardmore  (Okla.)  Street  Ry... 136 

Ardmore  Street  Ry 99 

Arkansas  Valley  Interurban  Ry 127 

Arkansas  Valley  Ry.  Light  &  Pow.  Co 106 

Asbury  Park  &  Sea  Girt  RR. — See  Atlantic 

Coast  Electric  Ry 6 

Ashaway  &  Westerly  Ry.  Co. — See  Shore  Line 

Electric   Ry 85 

AshevUle  Electric  Co. — See  Asheville  Pow.  & 

Light    Co 107 

Asheville  Power  &  Light  Co 107 

Ashland  (Wis.)  Light,  Power  &  Street  Ry. — 

See  Ironwood  &  Bessemer  Ry.  &  Lt.  Co 53 

Ashtabula  Rapid  Transit 6 

Atchison  Ry.,  Light  &  Power 21 

Athens  Railway  &  Electric  Co 83 

Athor&  Orange  St.  Ry. — See  Northern  Mass. 

Street  Ry 49 

Atlanta  &  Carolina  Ry 136 

Atlanta  Consol.  St.  RR. — See  Ga.  Ry.  &  EI..     6 

Atlanta  G.  L.  Co. — See  Ga.  Ry.  &  Elec 6 

Atlanta  &  Macon  Ry 136 

Atlanta  Northern  Ry. — See  Ga.  Ry.  &  El.  Co.     7 

Atlanta  St.  RR. — See  Ga.  Ry.  &  Elec.  Co 6 

Atlanta  Water  &  Elec.  Pow.  Co. — See  Ga.  Ry. 

&  Power  Co 6 

Atlantic  Ave.  RR. — See  Bklyn.  Rapid  Tran..   16 
Atlantic  City  &  Ocean  City  Co. — See  Atlantic 

City  &  Shore  Co 7 

Atlantic  City  &  Ocean  City  RR. — See  Atlantic 

City  &  Ocean  City  Co 7 

Atlantic  City  &  Shore  Co 7 

Atlantic  City  &  Shore  RR. — See  Atlantic  City 

&  Shore  Co 7 

Atlantic  &  Suburban  Ry. — See  Atlantic  City  & 

Shore   Co.. 7 

Atlantic  Coast  Electric  Ry 6 

Atlantic  Coast  Elec.    Lt.  Co. — See  Atlantic 

Coast  Electric  Ry 6 

Atlantic  Shore  Line  Ry. — See  Atl.  Shore  Ry..  55 

Atlantic  Shore  Ry 55 

Auburn  &  Northern  Elec.  RR. — See  Empire 

United   Rys 122 

Auburn  &  Syracuse  Electric  RR 122 

Aug.  &  Aiken  Ry. — See  Augusta- Aiken  Ry. 

&  Electric... 7 

Augusta-Aiken  Ry.  &  Elec.  Co 7 

Augusta   (Me.)  Hallowell  &  Gardiner  RR. — 

See  Lewiston  Augusta  &  Waterv 103 

Augusta  (Ga.)  Ry.  &  Elec.  Co. — See  Augusta 

Aiken  Ry.  &  Elec 7 

Augusta     Winthrop     &     Gardiner     Ry. — See 

Lewiston  Augusta  &  Waterville  St.  Ry 103 

Aurora  Elgin  &  Chicago .       25 

Aurora  Plainfield  &  Joliet  Ry 54 

Austin  (Texas)  Street  Ry 7 

naden  &  St.  L.  RR. — See  United  Rys.  Co... 112 
■-•ahia  Tramway,  Light  &  Power  Co..  ..136 

Bakersfield     &     Kern     Elec.     Ry. — See     San 

Joaquin  Lt.  &  Pow.  Corp 43 

Baltimore  &  Annapolis  Short  Line — See  Mary- 
land Electric  Rys 8 

Baltimore  Catonsville  &  Ellicott's  Mills  Pass. 

RR. — See  United  Rys.  &  Elec.  Co 8 

BaltimoreJHalethorpe  &  Elkridge  Ry 8 

Baltimore     &     Northern     Electric     Ry. — See 

United  Rys.  &  Elec.  Co 8 

Bait.  Sparrows  Point  &  Chesapeake  Ry  .  8 
Baltimore  Term.  Co. — See  Wash.  Bait.  &  Ann'.126 
Baltimore  Traction — See  United  Rys.  &  Elec.     8 
Baltimore  &  Washington  Transit — See  Wash- 
ington &  Maryland  Ry 125 

Bamberger  Electric  RR .113 

Bangor  Power  Co. — See  Bangor  Ry.  &  El..   .     8 

Bangor  Ry.  &  Electric  Co 8 

Barcelona  Traction,  Light  &  Power  Co  136 

Bar  Harbor  El.  Lt.  Co. — See  Bangor  Ry.  &  El.     8 
Bar  Harbor  &  Union  River  Power  Co. — See 

Bangor  Ry.  &  El.  Co .     8 

Barre  &  Montpelier  Trac.  &  Pow. — See  Mont- 

pelier  &  Barre  Light  &  Power 8 

Bartlesville  (Okla.)  Interurban  Ry 83 

Bath  St.  Ry. — See  Lewiston  Aug.  &  Waterv. .103 

Baton  Rouge  Electric  Co 9 

Bay  City  Gas  Co. — See  Michigan  Light  Colli  46 
Bay  Cities  Water  Co. — See  United  Properties 

Co.  of  California .     118 

Bay  Counties  PowerCo. — See  Pacific  Gas  & 

Electric    Co 113 

Bay  State  Street  Ry .  '_"   n 
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Beaumont  Trac.  Co. — See  Eastern  Tex.  Elec.     9 

Beaver  Valley  Traction 100 

Bellaire  South  Western  Trac.  Co. — See  Wheel- 
ing   Traction 102 

Belt  Line  Ry.  Corp. — See  Third  Ave.  Ry 77 

Helton  &  Temple  Trac.  Co.— See  S.  W.  Tr.  Co. 123 

Ben  Avon  &  Emsworth  St.  Ry 99 

Benton  Harbor-St .  Joe  Ry .  &  Lighting 9 

Bergen  Turnpike  Co 70 

Berkely  Elec.  Ltg. — See  Pacific  Gas  &  Elec. .113 

Berkshire  Street  Ry. 72 

Berwick  &  Nescooeck  Street  Ry 136 

Bethlehem  Elec.  Lt.  Co. — See  Leh.  Val.  Tran- 
sit Co 3 

Beth .  &  Nazareth — See  Leh .  Val .  Transit 3 

Beverly  &  Danvers— See  Bay  State  St.  Ry 11 

Biddeford  &  Saco  Railroad 9 

Bis  Four  Elec.  Ry 136 

Billings  (Mont.)  Ry.,  Light  &  Power  Co 136 

Biloxi  El.  Ry.  &  Power  Co. — See  Gulfport  & 

Miss.  Coast  Tract.  Co 49 

Binghamton  Lest .  &  Union — See  Bing .  Ry 9 

Binghamton  Railway  Co 9 

Birdsboro  St.  Ry. — See  United  Trac.(Reading)107 
Birmingham    Ensley   &    Bessemer    Ry. — See 

Birmingham  Tidewater  Ry.  Co 9 

Birmingham    Knoxville    &    Allentown    Trac- 
tion— See  Pittsb.  &  Birmingham  Tr 99 

Birmingham    Railway    &    Electric — See    Bir- 
mingham Ry.  Lt.  &  Power 9 

Birmingham  Ry.  Lt.  &  Power 9 

Birmingham-Tidewater  Ry.  Co 10 

Bleecker  St.  &  Pulton  Ferry  RR 76 

Bloomfield   Street — See   Pittsburgh    Traction 

System 100 

Bloomington  Decatur  &  Champaign  RR 21 

Bloomington  &  Normal  Ry.  El.  &  Heating  Co. 

— See  Bloom.  &  Norm.  Ry.  &  Lt 21 

Bloomington  <te  Normal  Ry.  &  Lt.  Co 21 

Bloomington  Pontiac  &  Joliet  Elec.  Ry 54 

Blue  Grass  Trac.  Co. — See  Ky.  Trac.  &  Term.  58 

Blue  Hill  Street  Ry 19 

Blue  Ridge  Elec.  Co. — See  Georgia  Ry.  &  Pow.     6 

Bluffton  Geneva  &  Celina  Trac.  Co 10 

Boise  (Idaho)  Ry ...136 

Boise  Valley  Traction  Co 10 

Bordentown  Electric  Co 68 

Boston  &  Chelsea  RR. 12 

Boston  &  Eastern  RR.. 136 

Boston  Elevated  Ry 10 

Boston  Mil.  &  Brock. — See  Old  Colony  St.  Ry.  11 
Bos.  &  Nor.  St.  Ry. — See  Bay  State  St.  Ry...   11 

Boston  &  Revere  Electric 12 

Boston  Suburban  Electric  Companies 11 

Boston  &  Worcester  Electric  Companies 12 

Boston  &  Worcester  Street  Ry 12 

Boyerstown  &  Potts.  St.  Ry. — See  United  Tr.l07 
Brain  tree  &  Weymouth  St.  Ry. — See  So.  Shore 

&  Bost.  Street  Ry 11 

Braintree  St.  Ry. — See  Old  Colony  St.  Ry 11 

Brantford  &  Hamilton   Ry. — See   Dom.   P   & 

Transm.  Co 130 

Brantford  Street  R^ 136 

Brattleboro  Gas  Light  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Brazilian  Traction ,  Light  &  Power 134 

Bridge  Operating  Co. — See  Bklyn.  R.  Tr.  Co..   13 
Bridgeport  (Conn.)  Trac. — See  Conn.  Ry.  & 

Light  Co.. 72 

Bridgeton  Electric — See  American  Rvs.  Co. 

(Phlla.) 89 

Bridgeton  &  Milv.  Tr. — See  Am.  Rys.  Co 89 

Bridgewater  Whitman  &  Rockland  St.  Ry. — 

See  So.  Shore&Bost.  St.  Ry 11 

Bristol  County  St.  Ry. — See  Taunton  &  Paw- 
tucket  St.  Ry 123 

Bristol  &  Norfolk  Street  Ry 136 

Bristol  &  Plainville  Tramway  (Conn .) 13 

Bristol  (Va.-TeimJ  Traction  Co 13 

British  Columbia  Electric  Ry l36 

Broad  Ripple  Traction 53 

Broad  Ripple  Natatorium. — See  Union  Track 

Co.  of  Indiana 5 

B'way  &  7th  Ave.  RR.. 75 

Broadway   Surf.    RR. — See    B'y    &   Seventh 

Avenue  RR 75 

Brockton  Bridgewater  &  Taunton  St.  Ry. — 

See  Old  Colony  St.  Ry 11 

Brockton  &  East  Bridgewater  St.   Ry. — See 

Old  Colony  St.  Ry 11 

Brockton  &  Plymouth  Street  Ry 103 

Brockton  Street  Ry. — See  Old  Colony  St.  Ry.   11 

Bronx  Traction  Co 77 

Brooklyn  Bath  &  West  End  RR. — See  B.  R.  T.  13 
Brooklyn  &  Bright.  Beach — See  Bklyn.  R.  T.   13 

Brooklyn  Cable  Co. — See  Nassau  Electric 17 

Brooklyn  City  &  Newtown  RR. — See  Coney 

Island  &  Brooklyn 17 

Brooklyn  City  RR. — See  Brooklyn  Rap.  Tran.   13 
Brooklyn     Crosstown     RR. — See     Brooklyn 

Rapid  Transit 13 

Brooklyn  Heights  R  R . — See  Brookl vn  R .  T 13 

Brooklyn  &  North  River  RR. — See  Third  Ave- 
nue Railway . 76 

Brooklyn  Queens  County  &  Suburban  RR. — 

See  Brooklyn  Rapid  Transit 16 

Brooklyn  Rapid  Transit  (with  map) 13 

Brooklyn  Union  Elevated — See  N.  Y.  Consol.   16 
Brownsville  Avenue  Street  Ry. — See  Pitts.  & 

Birm.  Traction  Co 99 

Brunswick  Terminal  &  Railway  Sec 136 

Brunswick  Trac. — See  Public  Service  Ry 70 

Bnxnswick   &   Yarmouth   Ry. — See  Lewiston 

Augusta  &  Waterville  Street  Ry .     103 

Bryan  (Tex.)  &  Central  Inter.  Ry 136 

Bucks    County    Interurban    Ry. — See    Penn- 
sylvania-New Jersey  Ry 82 

Buffalo  Bellevue  &  Lancaster  Ry. — See  Inter- 
national Traction .     18 

Biiffalo  &  Depew  Ry 18 

Buffalo  Dunkirk  &  Western  RR. — See  Buffalo 

&  Lake  Erie  Traction  Co 18 

Buffalo    Gardenville    &    Ebenezer    Ry. — See 

Buffalo  Southern  Ry .       18 

Buffalo  Ham .  &  Aur .  Ry . — See  Buff  .South  Ry  .   18 

Buffalo  &  Lackawanna  Traction  Co .       18 

Buffalo  &  Lake  Erie  Traction  Co .  18 

Buffalo  Lockport  &  Rochester  Rv 111 

Buffalo  &  Lockport  St.  Ry. — See  Inter.  Trac.   18 
Buffalo  &  Niagara  Falls  Electric  Ry. — See  In- 
ternational Traction .   .       .18 

Buffalo  Ry. — See  International  Traction. III.   18 

Buffalo  Southern  Ry 18 

Buffalo  Tonawanda  &  Niagara  Falls  Electric 

RR . — See  International  Traction 18 

Buffalo  Traction. — See  International  Traction  18 

Buffalo  &  WilUamsville  Electric  Ry 18 

Burlington  Elec.  Lt.&  Pow 68 

Burlington  County  Ry. — See  Burl.  Co  Tran..   66 

Burlington  County  Transit  Co 66 

Burlington  (Iowa)  Ry.&  Light  Co 19 
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Burlington  (Vt.)  Traction 19 

Butler  Railways  Co 102 

Butte-Electric  Ry 19 

Cadillac  Gas  Lt.  Co. — See  United  Lt.  &  Rys.  46 
adlllac  Water  &  Light  Co. — See  Consumers 

Power  Co 46 

Cairo  Elec.  c&  Trac. — See  Cairo  Ry.  &  Light..  22 

Cairo  Ry.  &  Lt.  Co 22 

Cairo  &  St.  L.Ry 22 

Calais  fMe.)  Street  Railway 19 

Caldwell  (Idaho)  Traction  Co 136 

California  Eastern  &  Northern  RR 136 

California  Central   Gas  &   Electric   Go. — See 

Pacific  Gas  &  Electric  Corporation 113 

California  Gas  &  Electric  Corporation. — See 

Pacific  Ga.s  &  Electric  Co 113 

California  Pacific  Ry. — See  Pac.  Elec.  Ry 60 

California  Ry. — See  San  Fran.-Oak.  Term.  Ry  85 

California  Ry.  &  Power 116 

California  Street  Cable 116 

Calumet  Elec.  St.  Ry. — See  Cal.  &  So.  Ohio...  25 

Calumet  &  South  Chicago  Ry 25 

Camaguey  (Cuba)  Co.,  Ltd .136 

Camden  Gloucester  &  Woodbury  Ry 70 

Camden  Horse  RR. — See  Camden  &  Suburban  70 
Camden  Inter-State  Ry. — See  Ohio  Val.El.Ry  90 

Camden  &  Suburban  Ry 70 

Canadian  Lt.  &  Pow 133 

Canal  &  Claiborne  RR. — See  N.  O.  Ry.  &  Lt..  73 
Oanandaigua  El.  Lt.&  RR. — See  N.Y.St.  Rys.  109 

Canarsie  RR.  Co. — See  N.  Y.  Consol.  RR 17 

Oanton-Akron  Cons.  Ry 2 

Canton-Akron  Ry. — See  Can.-Akr.  Cons.  Ry.     2 
Oanton-Masslllon  Electric  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Oanton-New  Philadelphia  Ry. — See  Oanton- 
Akron  Cons.  Ry 2 

Cape  Breton  Electric  Co 134 

Cape  May  Del  Bay  &  Sewell's  Point  RR 19 

Capital  Traction 125 

Carbondale  Ry. — See  Scranton  Ry 90 

Carbon  Transit  Co 63 

Carolina  Power  &  Light  Co 106 

Cascade  El.  Lt.  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Cascade  Light  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 13 

Cass  Ave.  &  Pair  Gr.  Ry. — See  United  Rys.  Co  112 

Cassville  &  Western 136 

Catharine  &  Balnbridge  Sts.  Ry 93 

Cayuga  Lake  El.  Ry. — See  Ithaca  Traction 63 

Cedar  Rapids  &  Iowa  City  Ry.  &  Light  Co. — 

See  Iowa  Ry.  &  Light  Co 19 

Cedar  Rapids  &  Marion  City  Ry 47 

Central   Arkansas   Ry.   &   Light   Corp. — See 

Federal  Light  &  Traction  Co 78 

Central  California  Electric  Co. — See  Pacific 

Gas  &  Electric  Co 115 

Central  California  Traction  Co 121 

Central  Crosstown  RR 75 

Central  Electric  Co. — See  Somerset  Union  Sc 

Middlesex  Lighting  Co 69 

Central  Elec.  Ry. — See  Sac.  Elec.  G.  &  Ry.._115 

Central  Georgia  Power  Co 62 

Central  111.  Lt.  Co. — See  Union  Ry.  G.  &  E.Co  45 

Central  Illinois  Public  Service  Co.. 63 

Central  Jersey  Traction  Co 54 

Central  Kentucky  Trac.  Co. — See  Kentucky 

Trac.  &  Term.  Co 58 

Central  Market  St.  Ry. — See  Col.  Ry.  P.  &  Lt.  32 
Central  Mississippi  Valley  Electric  Properties.  65 
Central  New  York  Southern  RR.  Corp. — See 

IthacaTraction  Corporation 64 

Central  Park  North  &  East  River  RR. — See 

Belt  Line  Ry.  Corp. 77 

Central  Passenger  Ry. — See  Central  Traction.  99 
Central  Pennsylvania  Traction  Co. — See  Har- 

risburg  Rys 50 

Central  Ry. — See  United  Railways  &  Electric.     8 

Central  Ry. — See  Peoria  Ry 23 

Central  Traction 99 

Centre  &  Clearfield  Street  Ry 136 

Chambersburg  &  Gettysburg  Elec.  Ry 21 

Chambersb.  Greencastle  &  Waynesboro  Street 

Ry 126 

Charleston  City  Ry. — See  Charleston  Consoli- 
dated Railway  Gas  &  Electric 24 

Charleston  Consolidated  Ry.  Gas  &  Electric — 

See  Charleston  Cons.  Ry.  &  Ltg.  Co 24 

Charleston  Consol.  Ry,  &  Lighting  Co 24 

Charleston-Isle  of  Palms  Traction 24 

Charleston  Interurban  RR 24 

Charlotte  Elec.  Ry. — See  Southern  Pub.  Util.  24 
Charlotte  Electric  Ry.  Light  &  Power  Co. — 

See  Southern  Pub.  UtUities  Co 24 

Charlottesville  &  Albemarle  Ry 24 

Chattanooga  Elec.  Ry. — See  Chatt.  Ry.  &  Lt.  67 
.  Chattanooga  Gas  Co. — See  Un.  Lt.  &  Rys.  Co.  46 
'  Chattanooga  Rys.  Co. — See  Chatt.  Ry.  &  Lt..  67 

Chattanooga  Railway  &  Light 67 

Chautauqua  Traction  Co 56 

Cheboygan  El.  Lt.  &  Pow.  Co... ...136 

Chester  Darby&Phila. — SeeWll.&ChesterTrac  89 
Chester  &  Media  Elec.  Ry. — See  Wil.  &  Ches- 
ter Traction 91 

Chester  &  Philadelphia  Ry 92 

Chester  Street  Ry. — See  Wil.  &  Ches.  Trac...  91 
Chester  Traction — See  Wilm.  &  Ches.  Trac.  Co  91 
Chic.  Bloom.  &  Decatur  Ry. — See  Blooming- 
ton Dec.  &  Champaign 21 

Chicago  City  &  Connecting  Rys 25 

Chicago  City  Ry _  25 

Chicago  Cons.  Traction — See  Chicago  Rys 26 

Chicago  &  Desplalnes  Val. — See  Am.  Rys.  Co.  89 

Cnicago  Elevated  Railways 27 

Chicago  Fox  Lcike  &  Lake  Geneva . 136 

Chicago  &  Interurban  Traction 26 

Chicago  &  Joliet   Elec.  RR 89 

Chicago  Junction  RR. — See  So.  Side  Elev.  RR  28 

Chicago  Lake  Shore  &  South  Bend  Ry 64 

Chicago  North  Shore  &  Milwaukee  RR 26 

Chicago  &  Oak  Park  Elevated  Ry 28 

Chicago  Ottawa  &  Peoria  Ry .  22 

Chicago  Railways  Co 26 

Chicago  South  Bend  &  Northern  Indiana  Ry 120 

Chicago  Surface  lines 25 

Chicago  Union  Traction — See  Chic.  Rys.  Co 26 

Chicago  &  West  Towns  Ry 27 

Chicago  &  Western — See  Chic.  City  &  Con- 
necting Rys 25 

Chillicothe  Electric  RR.  Lt.  &  Pow.  Co. 136 

Chippewa  Vail.  Ry.  Lt.  &  Pow. — See  Wlscon- 

sln-Mlnn.  Lt.  &  Pow.  Co 67 

Choctaw  Power  &  Light  Co 62 

Christiana    &    Coatesville    Street    Ry. — See 

Lauciuster  Co.  Ry.  &  Lt.  Co .. ...  67 

Christopher  &  Tenth  Sts.  RR 76 

Cincinnati  &  Columbus  Traction  Co .  28 

Cincinnati   Covington  &  Erlanger. — See   Cin- 
cinnati Newport  &  Covington 34 

Cincinnati  Dayton  &  Toledo  Traction  Co 33 
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Cincinnati  Georgetown  &  Portsmouth  RR 28 

Cincinnati  &  Hamilton  Traction  Co 29 

OIn.  &  Ham.  Tract.  Co. — See  Ohio  Tract.  Co.  28 
Cincinnati  I^awroncoburg  &  Aur.  Elec.  St.  RR.  28 

Cincinnati  Milford  &  Loveland  Traction 29 

Cincinnati  Newport  &  Covington  Lt.&Tr.Co..  34 

Cincinnati  Street  Ry 29 

Cincinnati  Traction  Co 29 

Cln.&  Westw'd  UR. — See  Ind.&  Cin.Trac.Co-  53 
Cinnamlnson  Kloc.  Light  Power  &  Heating  Co. 

of  Klverton  N.  J 68 

Cities  Service  Co 82 

Oltizen.s'  Klcctrlc  Co. — See  Somerset  Union  & 

Middlasex  Lighting  Co... f)8 

Citizens'  Kloc.  Light,  Heat  &  Power 08 

Citizens'  Electric  Itallway  Light  &  Power  Co. 

See  Mansfield  Public  Util.  &  Serv.  Co 63 

Citizens'  El.  St.  Ry. — See  New  Hamp.  El.  Rys  50 
Citizens'  Gas  &  Elec.  Co. — See  Union  Ry., 

Gas  &  Elec.  Co 45 

Citizens'  I'ass.  Ry. — See  Harrisburg  Rys. 50 

Citizens'  Pass.  Ry.,  Norristown — See  Schuyl- 

klll    Valley   Traction. 107 

Citizens'  Pass.  Ry.  (Phila.) 93 

Citizens'  Ry.  &  Lt.  Co.— SeeTri-Clty  Ry.&Lt.  47 
Citizens'  Ry.,  L.  &  P.  Co. — See  Newp.  News 

&  Harap.  Ry..  G.  &  E.  Co 50 

Citizens'  Street  Ry.  (Indianapolis,  Ind.) — See 

Indianapolis  Street  Ry 52 

Citizens'  Street  RR. — See  Memphis  Street  Ry.  64 
Citizens'    Street    Ry.     (Muncie,    Ind.) — See 

Union  Traction  of  Indiana 5 

Citizens' Traction 99 

Citizens'  Traction  Co.,  Oil  City 86 

City  Electric  Co.,  Albuquerque,  N.  M 136 

City  Electric  Ry.   (Port  Huron,  Mich.). .See 

Detroit  &  Port  Huron  Shore  Line 38 

City   Electric  Ry.    (Rome,   Ga.) — See  Rome 

Ry.  &  Light  Co Ill 

City  &  Elm  Grove  RR.  Co. — See  West  Virgmia 

Traction  &  Electric  Co 108 

City  Light  &  Trac.  Co.  (Sedalla,  Mo.) 83 

City  Railway  (Dayton,  Ohio) 35 

City  Ry.  of  Los  Ang. — -See  Los  Ang.  Ry.Corp.  60 
City  &  Suburban  Gas  Co. — See  West  Va.  Trac. 

&  Electric  Co 108 

City   &   Suburban — See   United   Railways  & 

Electric  Co.  of  Baltimore 8 

City  &  Suburban  Ry. — SeePort.Ry.,L.&Pow-105 
City  &  Suburban  Ry.— See  Wash.  Ry.  &  El. .125 

Clairton  Street  Ry 100 

Claremont  (N.  H.)  Ry.  &  Lighting  Co 108 

Claremont  (N.  H.)  Power 108 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry 136 

Cleburne  Traction  Co 136 

Cleveland  Berea  Elyria  &  Oberlin  Ry. — See 

Cleveland  Southwestern  &  Columbus 30 

Cleveland  &  Chagrin   Falls  Ry 31 

Cleveland  &  Eastern  Traction 31 

Cleveland  &  Elyria  RR . — See  Cleveland  South- 
western &  Columbus  RR 30 

Cleveland  Electric  Ry. — See  Cleveland  Ry 30 

Cleveland  Eiyria  &  Western — See  Cleveland 

Southwestern  &  Columbus  Ry 30 

Cleveland  &  Erie  Ry.  Co 44 

Cleveland  Intenu-ban    RR 136 

Cleveland  &  Ohio  Central  Electric  Ry ..136 

Cleveland  Painesville  &  Ashtabula  RR 30 

Cleveland  Painesville  &  Eastern  RR 30 

Cleveland   Railway   Company 29 

Cleveland  Rapid  Transit  Ry 136 

Cleveland  &  Sharon  Rapid  Transit  Co 136 

Cleveland  &  Southwestern  Traction  Co. — See 

Cleveland  Southwestern  &  Col.  Ry 30 

Cleveland  Southwestern  &  Columbus  Ry 29 

Cleveland  &  Youngstown  RR 136 

Clmton   Street  Ry _ 31 

Coal  Belt  Electric  Railway  Co 63 

Coal  Castle  Electric  Ry. — See  E.  Penn.  Rys..  108 

Coast  Counties  Gas&  Elec.  Co 118 

Coast  Counties  Light  &  Power  Co. — See  Coast 

Counties  Gas  &  Elec 118 

Coast  Valleys  Gas  &  Electric  Co 116 

Coeur  d'Alene  &  Spokane  Ry. — See  Spokane 

&  Inland  Empire  Ry 121 

Cohoes  Ry . — See  United  Traction  Co 2 

Colonial    Power    &  Light    Co 108 

Colorado  Springs  Electric  Co. — See  United  Gas 

&  Electric  Co 78 

Coloratio  Springs  &  Interurban  Ry 31 

Colorado    Springs   Light    &    Power   Co. — See 

United  Gas  &  Electric  Co 78 

Colorado  Springs  Light,  Heat  &;  Power  Co. — 

See  United  Gas  &  Electric 78 

Colorado   Springs   Rapid   Transit — See   Colo- 
rado Springs  &  Interurban 31 

Cohmabia  (S.  C.)  Elec.  St.  Ry.  Light  &    Power 

— See  Columbia  Ry..  Gas  &  Electric 31 

Columbia  &  Montour  Electric  Co. — See  Nor- 
thern Power  Securities  Corporation 3 

Columbia  &  Montour  Electric  Ry 136 

Columbia  Ry. — See  Wash.  Ry.  &  Elec.  Co. ..125 

Columbia  (S.  C.)  Ry.,  Gas  &  Elec.  Co 31 

Columbia  Ry.  Gas  &  Elec.  Securities  Co. — 

See  Col.  Ry.  Gas  &  Elec.  Co 31 

Columbus  Buckeye  Lake  &  Newark  Traction 

— See  Columbus  Newark  &  Zanesville 33 

Columbus  Delaware  &  Marion  Electric  RR 34 

Columbus  Delaware  &  Marion  Ry 34 

Columbus  Ed.  Co. — See  Col.  Ry.,  P.  &  Lt.  Co.  31 

Columbus  (Ga.)  Electric  Co 32 

Columbus  Grove  City  &  Southwestern  Ry. — 

See  Indiana  Columbus  &  Eastern 33 

Coliimbus  Interurban  Terminal  Co 33 

Columbus  Kenton  &  Toledo  Traction 136 

Columbus  London  &  Sprlngfieid  Ry. — See  In- 
diana Columbus  &  Eastern 33 

Columbus  Magnetic  Springs  &  Nor.  Ry 36 

Columbus  Marion  &  Bucyrus  Ry.  Co 63 

Columbus  New  Albany  &  Johnstown  Trac.  Co.  34 
Columbus  Newark  &  Zanasville  Elec.  Ry  .  34 
Columbus  &  Ninth  Ave.  RR. — See  N.  Y.  Rys.  74 
Columbus  Northern  Ry.,  Power  &  Equipment  34 
Columbus  Power  Co. — See  Colum.  Elect.  Co.  32 
Columbus  (Ga.)  RR. — See  Columbus  Elec.  Co.  32 
Columbus  Ry. — See  Colimi.  Ry.,  P.  &  L.  Co.  32 

Columbus  Railway,  Power  &  Light  Co 32 

Columbus  St.  Ry. — See  Col.  Ry.,  Pow.  &Lt..  32 
Columbus  Traction  Co. — See  Col.  Ry.  &  Lt.Co  32 

Columbus  Urbana  &  Western  Ry 136 

Commonwealth  Avenue  Street  Ry. — See  Mid- 
dlesex &  Boston  Street  Ry ..       11 

Commonwealth  Power,  Ry.  &  Light  Co 45 

Commonwealth   Power  Co. — See  Consumers' 

Power  Co _  46 

Commonwealth  Power  Co.  of  Nebraska".— See 

Lincoln  Traction  Co 58 

Compton  Heights  Union  Depot  &  Merchants' 
Terminal  Ry. — See  United  Railways  Sy3temll2 

Concord  Maynard  &  Hudson  Street  Ry .  49 

Concord  Street  Ry 34 

Coney  Island  &  Brookijm  RR 17 

Coney  Island  &  Gravesend — See  Bklyn.  R.  "f  13 
Conestoga  Traction — See  Lan.  Co.  Ry.  &  Lt.  57 
Connecticut  Company 71 
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Connecticut  Ry.  &  Lighting 72 

Connecticut  Valley  Street  Ry 49 

Connoilsville  Suburban  Street  Ry. — See  West 

Penn  Railways  Co 102 

Con.shohockon  Ry. — See  Schuylkill  Valley 107 

Consol.  Elec.  Light  Co.  of  Maine. — See  Cum- 
berland County  Power  &  Light  Co 103 

Cou.solidatod  Gas  Co.  of  Pittsburgh 100 

Con.solidated  Lt.,  lit.  &  Power  Co. — See  Amer. 

Rys.   Co _.J. 89 

Con.solidated  Railway  Co. — See  Conn.  Co 71 

Con.solidated  Lighting  Co. — See  Montpelier  & 

Barre  Light  &  Power  Co 8 

Con.solidated    Railways,   Light  &   Power   Co. 

(Wilmington,  N.  C.) 127 

Cons.  Secur.  &  Inv.  Co. — See  Den.  Tram.  Co.  .36 

Consolidated  Traction  of  New  .ler.sey 7() 

Con.solidated  Traction  of  Pittsburgli,  Pa 99 

Consumers'  El.  Lt.  &  Pow.  Co.  (N'ew  Orleans)   82 

Consumers'  Power  Co 46 

Consumers'  Water  &  Light  Co 22 

Continental   Passenger   Ry 93 

Copley  Egypt  &  Iront  ;n  St.  Ry. — See  Lehigh 

Valley  Transit 3 

Corning  &  Painted  P.,st  Street  ity 34 

Corpus  Christ!  Street  .t  Int.  Rv .-136 

Corry-Deavitt-Frost  Electric  Co. — See  Mont- 
pelier &  Barre  L.  &  P.  Co 8 

Cortland  County  Traction 34 

County  Traction  Co.  (Chicago) — See  Chicago 

&  West  Towns  Ry _ 27 

Creston  Winterset  &  Des  Moines 136 

Crosstown  St.  Ry.  (Buffalo) — See  Inter.  Trac.  18 
Crosstown  St. — See  Columbus  Ry.,P.&Lt.  Co.  32 

Cumberland  County  Power  &  Light  Co 103 

Cumberland  &  Westernport  Electric  Ry.  Co..  83 

rvallas  Electric  Company 35 

'-'alias   Interurban   Term.   Association. — See 

Dallas  Electric  Co 35 

Dallas  Southwestern  Traction  Co 136 

Danbury  (Conn.)  &  Bethel  Street  Ry 3.j 

Danville  Champaign  &  Decatur  Ry.  &  Lt.  Co.  22 

Danville  &  Eastern  Illinois  Ry 22 

Danville  &  Northern. — See  Danv.  St.  Ry.&Lt.  22 

Danville  &  Southeastern  Ry 22 

Danville  (111.)  Street  Ry.  &  Light 21 

Danville  (Va.)  Traction  &  Power  Co 136 

Danville  Urbana  &  Champaign  Ry 22 

Darby  Media  &  Chester  Ry. — See  Phila.  R.  T.  91 

Darby  &  Yeadon  St.  Ry 92 

Dayton  Covington  &  Piqua  Traction 35 

Dayton  &  Northern  Traction  Co. — See  Indiana 

Columbus  &  Eastern 32 

Dayton  &  Soldiers'  Home  RR. — See  City  Ry.  35 
Dayton  Springfield  &  Urbaba  Electric  Ry. — 

See  Ind.  Colum.  &  Eastern 33 

Dayton  Springfield  &  Xenia  Southern 35 

Dayton  (O.)  Street  Ry. — See  City  Ry 35 

Dayton  Traction. — See  Cln.Day.&  Tol.Trac. .  33 

Dayton  &  Troy  Electric . 35 

Dayton  &  West.  Trac. — See  Ind.  Col.  &  East.  33 
Decatur  Gas  &  Elec. — See  Decatur  Ry.  &  Lt  .  22 

Decatur  Railway  &  Light  Co 22 

Decatur  Trac.  &  Elec. — See  Decatur  Ry.&  Lt.  22 

Dedham  (Mass.)  &  Franklin  Street  Rv. 136 

De  Kalb  County  Gas  Co. — See  111.  No.  Util. Co.  39 
De  Kaib-Sycamore  Elec. — See  Union  Ry.  Gas 

&  Electric 45 

De  Kalb  Sycamore  &  Interurban  Trac. — See 

Union  Ry.  Gas  &  Electric 45 

Delta  Light  &  Traction  Co 136 

Delaware  County  &  Philadelphia  Electric  Ry.  91 
Delaware  &  Maryland  Trac.  Securities  Co    .   136 

Demerara  Electric  Co.,  Ltd.,  Halifax 136 

Denison  &  Sherman  Ry. — See  Texas  Elec.  Ry.  35 
Denver  City  Tramway. — See  Denv.  Tram. Co.  36 
Denver  Consol.  Tram. — See  Denver  Tram.  Co.  36 

Denver  &  Inter-Mountain 36 

Denver  &  Northwestern  Ry 36 

Denver  Realty  Co. — See  Denver  Tram.  Co 36 

Denver  Tramway  Co 36 

Denver  Tramw.  Pow.  Co. — See  Den.Cy. Tram  36 
Denver  Tramway  Terminals  Co. — See  Denver 

Tramway  Co : 36 

Des  Moines  &  Central  Iowa  Electric  Co..  .  .  ii2 

Des  Moines  City  Ry .       36 

Des  Moines  St.  RR. — See  Des  M.  City  Ry.  .  36 
Des  Moines  Suburban  Ry. — See  Des  M.  City     36 

Detroit  Aimont  &  Northern  RR 39 

Detroit  Electric  Ry. — See  Detroit  United  Ry     38 

Detroit  &  Flint. — See  Detroit  United  Ry 38 

Detroit  &  Port  Huron  Shore  Line  Ry_.    _  38 

Detroit  Fort  Wayne  &  Belle  Isle  Ry. — See 

Detroit  United  Ry 38 

Detroit  Jackson  &  Chicago _  38 

Detroit  &  Lake  St.  Clair  Ry. — See  Detroit  & 

Port  Huron  Shore  Line  Ry .  33 

Detroit  Monroe  &  Toledo  Short  Line  Ry  38 

Detroit  &  Northw. — See  Detroit  United  Ry       38 

Detroit  Pontiac  &  Owosso  Ry 135 

Detroit  &  Pontiac  Ry. — See  Det.  United  Ry..  38 
Detroit  &  Port  Huron  Shore  Line  (with  map)     38 

Detroit  Ry. — See  Detroit  Electric  Ry 38 

Detroit  Rochester  Romeo  &  Lake  Orion. — See 

Detroit  &  Flint  Ry 38 

Detroit  United  Ry.  (with  map) 38 

Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry. — 

See  Detroit  Jaclfson  &  Chicago  Ry 38 

Dlghton  Somerset  &  Swansea  Street  Ry. — See 

Globe  Street  Ry n 

Dixon  Rock  Palls  &  Southwestern  Ry I   ~"l36 

Dominion  Power  &   Transmission  Co   ..  130 

Dominion  Traction  &  Lighting  Co.,  Ltd  _136 
Dover  Gas  Light  Co. — See  Twin  States  Gas  & 

Electric  Co 13 

Dover  Somersworth  &  Rochester .       50 

Doylestown  &  Willow  Grove  Ry 92 

Dry  Dock  East  Broadway  &  Battery  RrT"  77 

Du  Bois  Electric  &  Traction  Co "39 

Dubuque  Electric  Co _   .  39 

Duluth    Street    Ry. — See     Duluth  -  Superior 

Trac 39 

Duluth-Superlor  Traction I  39 

Dunkirk  &  Fredonia  RR. — See  Buffalo  &  Lake 

Erie  Traction  Co is 

Duquesne  Light  Co IIIIZIZZlOO 

Duquesne   Traction '..'.'.'".  99 

past  Cleveland  Ry. — See  Cleveland  Ry  29 

■-'  astern  Pennsylvania  Rys.  Co.  (with  map3  106 
Eastern  Power  &  Light  Corporation  107 

Eastern  Texas  Electric  Co 9 

Eastern  Texas  Traction  Co IIII"!  136 

Eastern  Wisconsin  Electric  Co ""  120 

Eastern  Wisconsin  Ry.  &  Light  Co.— See  East- 
ern Wisconsin  Electric  Co         .  120 
East  Jersey  St.  Ry. — See  Public  Service  Ry"'   70 
East  Liverpool  Ry. — See  East  Liverp.  Tr.  & 

LightCo .  39 

East  Liverpool  Traction  &  Light  Co  39 

East  McKeesport  Street  Ry "'   99 

East  Middlesex  Street  Ry 12 

East  Newark  Gas  Light 69 

East  Reading  Elec.  Ry. — See  Reading"Trac"'l07 


East  St.  Louis  Light  &  Power  Co. — See  East 

St.  Louis  &  Suburban  Co 40 

East  St.  Louis  &  Suburban  Co "   "     "I"  40 

Bast  Shore  &  Suburban  Ry. — See  San  Fran- 

cLsco-Oakland  Terminal  Rys 85 

East  Side  Traction  Co. — See  N.Y.State  Rys  109 
Easton  Consolidated  Electric  Co..  5 

Easton  Palmer  &  Bethlehem  Elec.  Ry. — See 

Easton  Consolidated  Electric .  5 

Easton  &  South  Bethlehem  Trans.  Co. — See 

Ea-ston  Consol.  Electric  Co .       5 

Eau  Claire  Gas  Light  Co. — See  Wise-Minn. 

Light  &  Power  Co .  57 

Edison  Elec.  Co. — See  Lan.  Co.  Ry.  &  Lt  .  57 
Edison   Electric  of  New  Orleans. — See  New 

Orleans  Railway  &  Light  Co ..  73 

Eighth  Avenue  RR 7a 

Electric  City  Ry. — See  Intemat.  Trac.  Co..       18 

Electric  Co.  ofN.J.. 91 

Electric  Dcvcl.  <;o. — See  Toronto  Power"Co" "  134 
Electric  Properties  Co.  (N.  Y.)  136 

Electric  Short  Line  Ry 136 

Electric  Traction  (Philadelphia, 'Pa.) 93 

Elgin  Aurora  &  Southern  "Traction. — See  Au- 
rora Elgin  &  Chicago .  25 

Elizabeth  Plalnfleld  &  Central  Jersey. — See 

United  Street  Ry 70 

Elizabeth  &   Raritan   River  Street   Ry. — See 

United  Street  Ry 70 

Elizabeth  &  Trenton  RR. ------  ^^ 

Elizabethtown  &  Florin  Street  Ry. — See'Lan- 

caster  County  Ry.  &  Light  Co 67 

Elmira  Water,  Light  &  Railroad 40 

El  Paso  Electric  Co.- 40 

El  Reno  Interurban  Ry. — See  Oklahoma  Ry  "  86 
Elwood  Electric. — See  Union  Trac.  of  Indiana.  6 
Elyria  Grafton  &  Southern. — See  Cleveland 

South  Western  &  Columbus  Ry..  30 

Elyria  &  Oberlin. — See  Cieve.  S.  W.  &  Col...  30 

Empire  Passenger  Ry 93 

Empire  United  Railways,  Inc 122 

Ephrata  &   Adamstown   Ry. — See  Lancaster 

County  Ry.  &  Light  Co .     57 

Ephrata  &  Lebanon  Street  Ry .     136 

Erie  Cambridge  Union  &  Corry  Ry 136 

Erie  &  Central  Pennsylvania  Ry .   .136 

Erie  Electric  Motor  Co. — See  Buffalo  &  Lake 

Brie  Traction  Co 18 

Brie  Rapid  Transit  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co.. 18 

Erie  Southern  Ry .     .  136 

Erie  Traction — See  North  West  Penn  Ry       I  41 

Escanaba  (Mich.)  Traction  Co 41 

Essex  &  Hudson  Gas  Co .  69 

Evanston  Ry Z  Z  27 

EvansvUle  &  Esist.  Elec.  Ry. — See  Evansvifle 

Rys.   Co _     41 

Evansville  Elec.  Ry. — See  Union  Ry.,  G.  &  E.  45 
Evansv.  G.  &  E.  Co. — See  Un.  Ry..  G.  &  E  .  40 
Evansv.  Hand.  &  Owensboro. — See  Evans. Rys.  41 
Evansville  Light  Co  .—See  Union  Ry . ,  G .  &  E  45 
Evansville  &  Mt.  Ver.  Elec.  Ry. — See  Evans- 
ville Rys.  Co .  41 

Evansville    &    Princeton    Traction    Co. — See 

Union  Ry.,  Gas  &  Electric 45 

Evansv-lle  Pub.  Serv.  Co. — See  Union  Ry., 

Gas  &  Electric 45 

Evansville  Railways  Co 41 

Evansvillo  &  Southern  Indiana  Traction  CoZ — 

See  Union  Ry.,  Gas  &  Electric 45 

Evansville  Suburban  &  Newburgh  Ry.   _  42 

Evansville  Term.  Ry. — See  Evans.  Rys.  CoZ  41 
Everett  Ry.  &  Electric  Co. — See  Puget  Sound 

Tract.,  Light  &  Power 119 

Everett  Ry.,  Light  &  Water  Co. — See  Puget 

Soimd  Tract . .  Light  &  Power 119 

Everett  Water  Co. — See  Puget  Sound  Tract., 

Light  &  Power 119 

pair  Haven  &  Westville  RR. — See  Conn.  Co.  71 
*  airmont&ClarksburgTrac.Co. — SeeMonon- 

gahela  Valley  Traction 42 

Fairmont     &      Mannington     Traction. — See 

Monongahela  Valley  Traction 42 

Falrmount  Park  &   Haddington   Pass.   Ry. — 

See  Hestonville  Mantua  &  Falrmount 93 

Falrmount  Park  Transportation  Co 91 

Parmlngton  Street  Ry. — See  Conn.  Co  71 

Payetteville  (N.  C.)  Light  &  Power  Co 136 

Federal  Light  &  Traction  Co .  77 

Federal  Street  &  Pleasant  Vailey  Ry..  99 

Felicity  &  Bethel  RR. — See  Cin.  Georgetown 

&  Portsmouth _  28 

Ferries  &  Cliff  House  Ry. — See  United  RR.  of 

San  Francisco 117 

Pindlay  Street  Ry . — See  Toledo  Bowling  Green 

&  Southern  Traction 123 

Flshkill  Electric  Ry Z..  42 

Fitchburg  &  Leominster  Street  Ry ~  42 

Flint  Gas  Co. — See  Michigan  Light  Co.  .     46 

Flushing  &  College  Point  Elec.  Ry. — See  N.  Y. 

&  Queens  Co .       59 

Fonda   Johnstown    &    Gloversville    RR. — See 

"Railroad  and  Industrial"  Section. 
Fond  du  Lac  St.  Ry.  &  Light. — See  Eastern 

Wisconsin  Electric  Co 120 

Forest  City  Street  Ry. — See  Cleveland  Ry 29 

Fort  Dodge  Des  Moines  &  Southern  RR. — See 

"Railway   and    Industrial"  Section. 

Ft.  George  &  Eleventh  Ave.  RR 76 

Fort  Pitt  Traction — See  Consol.  Trac.  (Pitts.) .  99 

Fort  Scott  Gas  &  Electric  Co 42 

Port  Scott  &  Nev.  Lt.,  Ht.,  W.  &  P.  Co  .  .  136 
Port  Smith  Light  &  Traction  Co..       .  42 

Ft.  Wayne  Bluffton  &  Marion  Traction  Co. — 

See  Ft.  Wayne  &  Nor.  Ind.  Trac 42 

Fort  Wayne  &  Decatur  Traction  Co 36 

Ft.  Wayne  &  Northern  Indiana  Traction .  42 

Fort  Wayne  &  Northwestern  Ry .136 

Fort   Wayne  Traction   Co. — See   Ft.    Wayne 

&  Northern  Indiana  Traction  Co 42 

Port  Wayne  Van  Wert  &  Lima  Trac.  Co 33 

Ft.  Wayne  &  Wabash  Valley  Trac.  Co. — See 

Ft.  Wayne  &  Northern  Indiana  "Traction 42 

Forty-Second  St.  &  Grand  St.  Perry  RR 76 

Forty-Second  St.  Manhat.  &  St.  Nich.  Ave.  Ry.   77 

Fostoria  (O.)  &  Fremont  Ry .       43 

Pox   River   Valley   Electric   Co. — See   Wise. 

Tract.,  Light,  Heat  &  Power  Co 65 

Framingham    Southboro    &    Marlboro    Street 

Ry. — See  Boston  &  Worcester  St.  Ry 12 

Framingham  Union  Street  Ry. — See  Boston  & 

Worcester  Street  Ry 12 

Prankford  &  Southwark  Passenger  Ry 93 

Franliford  Tacony  &  Holmesburg  Ry 95 

Frederick  Gas  &  El.  Co.— See  Hag.  &  Fred.  RR.  49 
Frederick   &   Middletown    RR. — See   Hagers- 

town  &  Frederick  RR .  49 

Frederick  RR. — See  Hagerst.  &  Fred.  RR.  49 
Preoport  Ry.  &  Lt.  Co. — See  111.  Nor.  Util.  Co.  39 
Preeport  Ry.,  Light  &  Power  Co. — See  111. 

Nor.  Utilities  Co 39 

Fresno  City  Ry. — See  Fresno  Traction  Co 43 

Fresno  Hanford  &  Summit  Lake  Inter 136 

Fresno  Interurban  Ry 136 

Fresno  Traction  Co ._  43 
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Fresno  Gas  &  Electric  Light  Co. — See  Pacific 

Gas&  Electric  Co 111 

Fries  Mfg.  &  Pow.  Co.— See  So.  Pub.  Util.  Co  24 
Front&5thSt.  Ry. — See  Unit. Trac.  (Reading)107 

PVontier  Electric  Ry 136 

Frostburg  Eckhardt  &  Cumberland  Elec.  Ry. 

— See  Cumberland  &  Westernport 83 

Frostburg  Ilium.  &  Mfg.  Co. — See  Hagerstown 

&  Frederick  Ry 49 

Fulton  Elevated — See  Brooklyn  Rapid  Tran..    13 

Gainesville  Ry.  &  Pow.  Co. — See  Georgia  Ry. 
&  Power  Co 6 

Galesburg  Gas  &  El.  Co. — See  Galesb.   Ry. 
Ltg.  &  Pow.  Co... - 23 

Galesburg  &  Kewanee  Electric  Ry 55 

Galesburg  Railway,  Lighting  &  Power  Co 23 

Galveston  Elec.  Co. — See  Galv.-Hous.  El.  Co.   44 

Galveston-Houston  Electric  Co 44 

Galveston-Houston  Elec.  Ry. — See  Galveston- 
Houston  Elec.  Co 44 

Gardner  Westminster  &  Fitchburg  St.  Ry. — 

See  Northern  Massachusetts  Street  Ry 49 

Gary  Connect.  Rys. — See  Gary  &  Interur.  RR  44 

Gary  Hobart  &  Eastern  Traction 136 

Gary  &  Interurban  RR 44 

Gary  &  Interurban  Ry. — See  Gary  &  Int.  RR.   44 

Gary  &  Southern  Traction  Co 136 

Gas  &  Electric  Co.  of  Bergen  County 67 

Gas  Light  Co.  of  New  Brunswick — See  New 

Brunswick  Light,  Heat  &  Power 69 

Geary  St.  Park  &  Ocean  RR 136 

General  Gas  &  Electric  Co. — See  "Railway  & 

ludustrial'    Section. 
Geneva  Seneca  Falls  &  Auburn  RR.  Co..  Inc..   44 
Georgetown  &  Lexington  Traction  Co. — See 

Kentucky  Trac.  &  Term 58 

Georgetown  Rowley  &  Ipswich — See  Bay  State 

Street  Ry. - H 

Georgetown  &  Tenallytown  Ry. — See  Wash. 

Ry.  &  Elec --. --- 125 

Georgia-Carolina   Invest.    Co. — See   Augusta- 
Aiken  Ry.  &  Elec.  Corp 7 

Georgia-Carolina    Power    Co. — See    Augusta- 
Aiken  Rv.  &  Elec.  Corp 7 

Georgia  Elec.  Light  Co. — See  Ga.  Ry.  &  Elec.  6 
Georgia  Light    Power  &  Railways  (with  map) .  62 

Georgia  Railway  &  Electric  Co 6 

Georgia  Ry.  &  Power  Co 6 

Germantown  Passenger  Ry 93 

Glendale  &  Montrose  Ry 136 

Glens  Falls  Sandy  Hill  &  Ft.  Edward  Street 

RR.— See  Hudson  Valley  Ry 3 

Globe  Street  Ry. — See  Bay  State  Ry 11 

Gloucester  Essex  &  Beverly — See  Bay  State.  .11 

Gloucester  &  Rockport. — See  Bay  State 11 

Gloucester  Street  liy. — See  Bay  State  Street..  11 
Goff's  Falls  Litch.  &  Hud. — See  Man.  Trac. 

Light  &  Power 63 

Goldsboro  (N.  C.)  Traction  Co 136 

Goshen  South  Bend  &  Chicago  RR. — See  Gary 

&  Interurban  RR. 44 

Grafton   &    Upton   RR. — See  Milford   &   Ux- 

bridge  St.   Ry 64 

Grand  Rapids  Ed.  Co. — See  Consum.Pow.Co.  46 
Grand  Rapids  Grand  Haven  &  Muskegon  Ry.  47 

Grand  Rapids  Holland  &  Chicago  Ry 45 

Grand  Rapids  Holland  &  Lake  Michigan  Ry. 

— See  Gr.  Rapids  Holland  &  Chicago  Ry 45 

Grand  Rapids-Muskegon  Power  Co. — See  Con- 
sumers' Power  Co 46 

Grand  Rapids  Railway 46 

Grays  Harbor  Ry.  &  Light  Co. — See  Federal 

Light  &  Traction  Co 77 

Green  Bay  Gas  &  El.  Co. — See  Wisc.Pub.S.Co.  49 
Green  Bay  Trac.  Co. — See  Wise.  Pub.  Ser.  Co.  49 
Greene  &  Coates  Sts.,  Philadelphia,  Passenger 

Railway 93 

Greenfield  Deerfield  &  Northampton  St.  Ry. 

— See  Connecticut  Valley  Street  Ry 49 

Greenfield  &  Turner's  Falls  Street  Ry. — See 

Connecticut  Valley  Street  Ry 49 

Greenp.  &  Lorlmer  St. — See  Bklyn.  Rap.  Tran.  13 
Greensboro  Electric  Co. — See  North  Carolina 

Public  Service  Co 49 

Greenville-Carolina  Power  Co. — See  Southern 

Public  Utilities  Co 24 

Greenville  Spartanburg  &  Anderson  Ry. — See 

Piedmont  &  Northern  Ry 24 

Greenville  (S.  C.)  Traction  Co. — See  Southern 

Public  Utilities  Co 24 

Greenwich  &  Schuylersvllle  Electric  RR. — See 

Hudson  Valley  Ry... 2 

Greenwich  Tramway  Co. — See  Connecft  Co..  71 
Groton  &  Stonington  St.  Ry. — See  Shore  Line 

Electric    Ry 85 

GiUfport  &  Mi.ssis.sippi  Coast  Traction  Co 49 

Guthrie-Edmond  Ry. — See  Oklahoma  Ry 86 

Hagerstown  &  Boonsboro  Ry. — See  Hagers- 
town &  Frederick  RR 49 

Hagerstown  &  Frederick  Ry 49 

Hagerstown   &   Myersville   Ry. — See  Hagers- 
town &  Frederick  RR 49 

Hagerstown  &  Northern  Ry. — See  Hagerstown 
&  Frederick  RR 49 

Hagerstown  L.  &  H.  Co.  of  Wash.  Co. — See 

Lehigh  Power  Securities  Corporation 3 

Hagerstown  Ry. — See  Hagers.  &  Fred.  RR 49 

Halifax  Electric  Tramway. — See  Nova  Scotia 

Tramways  &  Power  Co 130 

Hamburg  Ry .  Co. — See  Buff.  &  L.  Erie  Trac.  .  18 
Hamilton,  Cat.,  Power,  Light  &  Tr.  Co. — See 

Dominion  Power  &  Transmission  Co 130 

Hamilton  «&  Lindenwald  Electric  Trans. — -See 

Cincinnati  Dayton  &  Toledo  Traction 33 

Hamilton  St.  Ry. — See  Dom.  Power  &  T.  Co. .130 

Hammond  Whiting  &  East  Chicago  Ry 26 

Hampshire     &     Worcester     Street     Ry. — See 

Ware  &  Brookfield  Street  Ry 128 

Hampton  &  Langley  Field  Ry. — See  Newport 

News  &  Hamp.  Ry.,  Gas  &  Elec.  Co 49 

Hampton  Roads  Trac.  Co. — See  Newp.  News 

&  Hampton  Ry.,  Gas  &  Electric  Co 50 

Hanover  &  McSherrytown  Street  Ry 50 

Harrisburg  Electric  Service  Co. — See  United 

Gas  &  Electric  Corporation 78 

Harrisburg  Light  &  Power  Co 82 

Harrisburg  fc  Mechanicsburg  Electric  Ry. — 

See  Valley  Railways  Co 49 

Harrisburg   Railways 50 

Hartford  Manchester  &  Rockvllle  Tramway. 

— See  Connecticut  Co 71 

Hartford  &  Springfield  Street  Ry 123 

Hartford  Street  Ry. — See  Connecticut  Co 71 

Harwood    Electric    Co. — See    Lehigh    Power 

Securities  Clorporation 3 

Hattlesburg  Traction  Co. — See  Meridian  Light 

&  Ry.  Co 83 

Havana   Electric   Ry.    (Cuba). — See   Havana 

Electric  Ry.,  Light  &  Power 130 

Havana  K.lec.  Ry..  Lt.  &  Pow.  Co.  (with  map). 130 
Haverhill  &  Amesbury  Street  Ry. — See  New 

Hampshire  Electric  Railways 50 

Haverhill  &  Andover. — See  Bay  State  St.  Ry.  11 
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Haverhill  Georgetown  &  Danv. — See  BayState 
Street  Ry - - H 

Hazleton    Steam    Heating    Co. — See    Lehigh 

I'ower  Securities  Corporation ..     3 

Helena  Light  &  Railway  Co 51 

Henderson  Trac.  Co 41 

Herkimer  Mohawk  llion  ^t  Frankf.  Elec.  Ry. 

— See  New  York  State  Railways 109 

Hastonville  Mantua  &  Fairmount  Pass.  Ry 93 

Hocking-Sunda.c  Creek  Traction 136 

Holyoke  Street  Ry. - 51 

Honolulu  Rapid  Transit  &  Land  Co 132 

Hoosac  Valley  Street  Railway. — See  Berkshire 

Street  Ry 72 

Hoosick  Falls  RR. — See  Berkshire  Street  Ry..  73 
Hoosick    Falls    Illuminating  Co. — See     Twin 

States  Ga.s  &  Electric  Co 13 

Hoosick  Falls  Electric  Co. — See  Twin  States 

Gas  &  Electric  Co 13 

Hot  Springs  Street  Ry. — See  Central  Arkansas 

Ry   &  Light 78 

Houghton  County  Street  Ry.   (Mich.). — See 

Houghton  County  Traction  Co 51 

Houghton  County  Traction  Co 51 

Houston  Elec.  Co. — See  Galv.-Hous.  Elec.  Co.  44 

Houston  Gas  &  Fuel  Co. 82 

Houston  Lighting  &  Power  Co.  (1905). — See 

American  Cities  Co 75 

Houston  &  Texas  Central  RR 136 

Hudson  County  Gas  Co 69 

Hudson  River  &  Eastern  Traction  Co 87 

Hudson  River  Traction  Co. — See  N.  J.  &  Hud- 
son River  Ry.  «&  Ferry  Co 70 

Hudson  Valley  Ry. — See  United  Traction  Co.     2 

Humboldt  Transit  Co.  (Eureka,  Cal.) 41 

Huntington    &    Charleston    RR. — See    Ohio 

Valley  Electric  Ry.  Co 90 

Idaho-Washington  Light  &    Power  Co. — See 
The  Wash.  Water  Power  Co.  System 121 

Illinois  Central  Traction  Co 23 

Illinois  Northern  Utilities  Co 39 

Illinois  Traction  Co 21 

lllinoIsValley  Gas  &  Electric. — See ' '  Railway  & 

Industrial"  Section. 
Illinois  Valley  Ry.  Co. — See  Chicago  Ottawa 

&  Peoria 22 

Independence  Neodesha  &  Topeka  Ry 136 

Indiana  Columbus  &  Eastern  Traction  Co 33 

Indiana  Northern    Traction    Co. — See    Union 

Traction  Co.  of  Indiana 5 

Indiana  Rys.  &  Light  (Kokomo) 56 

Indiana    Ry. — See    Chicago    South    Bend    & 

Northern  Indiana  Ry 120 

Indiana  Union  Traction  Co. — See  Union  Trac. 

Co.  of  Indiana 5 

Indianapolis  Chicago  &  Meridian  Ry 136 

Indianapolis  &  Cincinnati  Traction  Co 53 

Indianapolis  Coal  Trac.  Co. — See  Terre  Haute 

Ind.  &  Eastern 51 

Indianapolis  Columbus  &  Southern  Trac,  Co.  32 

Indianap.  Crawfordsv   &  Danv.  Elec  Ry 52 

Indianapolis  &   Eastern  Ry.  Co. — See  Terre 

Haute  Ind.  &  East 51 

Indianapolis  &  Greenfield  Rapid  Transit — See 

Terre  Haute  Indianap.  &  Eastern  Ry 51 

Indianapolis  &  Louisville  Trac.  Ry 60 

Indianapolis  &  Martinsville  Rapid  Transit  Co.   52 

Indianapolis  Newcastle  &  Eastern  Trac.  Co 6 

Indianap.  Newcastle  &  Toledo  El.  Ry. — See 

Ind.  Newc.  &  East.  Trac.  Co 6 

Indianapolis     Northern     Traction     Co. — See 

Union  Traction  Co.  of  Ind 5 

Indianapolis  &  Northwestern  Traction  Co 52 

Ind.  Shelbyville  &  Southeastern  Traction  Co. 

— See  Ind.  &  Cln.  Traction  Co 53 

Indianapolis  &  Southeastern  Traction  Co. — 

See  Ind.  &  Cin.  Traction 53 

Indianapolis  Street  Ry 52 

Indianapolis  Traction  &  Terminal  Co 52 

Interborough  Rapid  Transit  Co. — See  "Rail- 
way and  Industrial"  Section. 
Inter-Mountain    Ry. — See    Denver   &    Inter- 
Mountain  RR 36 

Inter-Mountain  Ry.,  Lt.  &  Pow.  Co.  (of  Colo.)136 

International  Ry. — See  Inter.  Traction  Co 18 

Internat.  Traction  Co.  (Buffalo) 18 

International  Transit  Co.  (Sault  Ste.  Marie) 136 

Inter-State  Consolidated  Street  Ry 128 

Inter-State  Public  Service 136 

Inter-State  Railways  Co 94 

Inter-Urban  Ry.  (Des  Moines) 36 

Interurban  Ry.  &  Terminal  Co 29 

Iowa  City  Lt.  &  Pow.  Co. — See  Tri-City  Ry 

&  Light  Co 47 

Iowa  &  Illinois  Ry.  Co. — See  Tri-City  Ry.&Lt.47 

Iowa  Railway  &  Light  Co 19 

Iowa  Souther  Utiliiies  Co 21 

Ironwood  &  Bessemer  Ry.  &  Lt 53 

Irwin-Herminie  Traction  Co 136 

Ithaca  Street  Ry. — See  Ithaca  Trac.  Corp 53 

Ithaca  Traction  Corp 53 

Jackson     Consolidated     Traction     Co. — See 

Mich.  United  Rys 45 

Jackson   &    Battle  Creek   Traction   Co. — See 

Michigan  United  Rys 45 

Jackson  Gas  Co. — See  Michigan  Light  Co 46 

Jackson  (Miss.)  Light  &  Traction  Co 53 

Jackson  (Tenn.)  Ry.  &  Light  Co 53 

Jacksonville  (Fla.)  Elec.  Co. — See  Jacksonv. 

Traction  Co 53 

Jacksonville    Gas,    Light    &    Coke    Co. — See 

Jacksonville  Ry.  &  Light  Co 23 

Jacksonville  (Fla.)  Traction  Co 53 

Jacksonville  Ry.  &  Light  Co 23 

Jamaica  &  Brooklyn  RR. — Sec  B.  R.  T 13 

Jamestown  Street  Ry 54 

Jamestown  Westfield  &  Northwestern  RR 136 

Janesville  (Wis.)  Traction  Co. — See  Union  Ry., 

Gas  &  Electric 44 

Jefferson  City  Light,  Heat  &  Power... 23 

Jefferson  Division. — See  Penna.  &  Ohio  Ry_.  6 

Jersey  Central  Traction  Co 55 

Jersey  City  &  Bergen  RR. — See  Cons.  Trac.  Co.  70 
Jersey  City  Harrison  &  Kearney  Ry.  Co. — 

See  Consolidated  Traction  of  New  Jersey 70 

Jersey  City  Hob.  &  Pat. — See  Pub.  Serv.  Ry..  70 

Johnstown  Pass.  Ry. — See  Johnstown  Trac.  54 

Johnstown  Traction  Co 54 

Joliet  RR. — See  Chicago  &  Joliet  Electric  Ry.  89 

Joliet  &  Eastern  Traction 54 

Joplin  &  Pittsburg  Ry.  Co 95 

Kalamazoo  Gas  Co. — See  Mich.  Light  Co 46 
anawha  Traction  &  Electric  Co 87 

Kanawha  Valley  Tractioa  Co. — See  Charleston 

Interurban  RR 24 

Kankakee  Urbana  Traction  Co 136 

Kansas  City,  Clay  County  &  St.  Joseph 54 

Kansas  City  Elev.  Ry. — See  K.  C.  Rys 54 

Kansas  City  Kaw  Valley  &  Western  Ry .54 

Kansas  City  Light  &  Power  Co 54 

Kansas   City  Outer   Belt  &   Elec.   Ry. — See 

"Railway  &  Industrial"  Section. 
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Kansas  City  Railways  Co 54 

Kansas  City  &  Westport  Belt  Ry. — See  Kan. 
City   Rys 54 

Kansas  City-Western  Ry 55 

Kansas  Electric  Utilities  Co 57 

Kenosha  Elec.  Ry. — See  Wise.  Gas  &  Elec.  Co.  65 

Kentucky  Securities  Corporation 58 

Kentucky .  Traction  &  Terminal  Co 58 

Keokuk  (Iowa)  Electdc  Co 55 

Keokuk  Electric  Railway  &  Power 55 

Keystone  Utilities  Co 119 

Key  West  Electric  Co 56 

Kingsbridge  Ry. — See  Third  Ave.  Ry 77 

Kings  Co.  Elevated — See  N.  Y.  Consol.  RR..   16 

Kings  Co.  Traction — See  Nassau  Electric 17 

Kingston  City  RR. — See  Kingston  Cons.  RR.  56 

Kingston  Consolidated  RR 56 

Kittanning  &  Ford  City— See  West  Penn  Trac.  102 

Knoxville  Ry.  &  Light  Co 56 

Knoxville  Traction — See  Knox.  Ry.  &  Lt.  Co.  56 
Kokomo  Marion  &  Western  Traction  Co. — See 

Indiana  Rys.  &  Light 56 

Kutztown     &     Fleetwood     Street     Ry. — See 

Allentown  &  Reading 5 

Lackawanna  Vail.  Trac. — See  Scranton  Ry..  90 
acka.    &    Wyo.    Vail.    Rap.    Tr.    Co. — See 

Scranton  &  Wilkes-Barre  Trac 119 

Lacombe  &  Blindman  Valley  Electric  Ry 136 

Laconia  Street  Ry 56 

Lacrosse  City  Ry. — See  Wise.  Ry.  &  Lt.  Co..  57 
Lafayette    &    Logansport    Traction — See    Ft. 

Wayne  &  Nor.  Ind.  Trac 43 

Lafayette    Street    Ry. — See    Ft.    Wayne    & 

Northern  Indiana  Traction  Co 43 

Lake  Charles  Ry.  Light  &  Water  Works 57 

Lake  Erie  Trac.  Co. — See  Buff.  &  L  Erie  .Trac  17 

Lake  Erie  &  Northern  Ry 136 

Lake  Erie  &  Youngstown 136 

Lake   Roland  Elevated — -See  United   Rys.   & 

Electric  Co.  of  Baltimore 8 

Lake  Shore  Electric  (Cleveland) 31 

Lakeside     Ry.,     Mahanoy     City,     Pa. — See 

Schuylkill    Traction 44 

Lake   Street   Elevated   RR. — See   Chicago   & 

Oak  Park  Elevated  Ry 28 

Lake  View  L.  &  Impt.  Co. — See  Canton-Akron 

Cons.  Ry 2 

Lake  View  Trac.  Co. — See  Memphis  St.  Ry..  64 
Lancaster  City  RR. — See  Lan.  Co.  Ry.  &  Lt. 

Co 57 

Lancaster  &  Columbia — See  Lane.  Co .  Ry .  &  Lt .  57 

Lancaster  County  Ry.  &  Lt.  Co 57 

Lancaster  &  East.  Ry. — SeeLanc.Co.Ry.&Lt.  5'7 
Lancaster  Mechanicsburg  &  New  Holland — 

See  Lane.  Co.  Ry.  &  Lt.  Co. 57 

Lancaster  Gas  Light  &  Fuel  Co. — See  Lan- 
caster County  Ry.  &  Light  Co 57 

Lancaster  Petersburg  &  Manheim — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 57 

Lancaster  &  Quarryville  Street  Ry. — See  Lan- 
caster Co.  Ry.  &  Lt.  Co 57 

Lancaster  &  Rocky  Springs  Ry. — See  Lancas- 
ter Co.  Ry.  &  Lt.  Co 57 

Lancaster  &  Southern  Street  Ry 136 

Lancaster  Trac.  Co. — See  Lane  Co  Ry.  &  Lt  57 
Lancaster  Willow  St.  Lam.  &  Stras.  Ry. — See 

Lancaster  Co.  Ry.  &  Lt.  Co 57 

Lancaster  &  York  Furnace  Street  Ry 57 

Lansing  &  Jackson  Ry. — See  Mich.  Un.  Rys.  45 
La  Porte  &  Mich.  City  Ry. — See  Chic.  S.  B. 

&Nor.  Ind.Ry 120 

Las  Vegas  Transit  Co. — See  Fed.  Lt.  &  Tr...   77 

Laurel  Light  &  Railway  Co 57 

Lawrence  &  Reading — See  Bay  State  St.  Ry..  11 
Leav.  Lt.,  Ht.  &  Power  Co. — See  United  Gas 

&  Electric  Co 78 

Lebanon  Valley  Elec.  Light 107 

Lebanon  Valley  St.  Ry 107 

Lehigh  Navigation  Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Lehigh  Power  Securities  Corporation 3 

Lehigh  Traction 51 

Lehigh  Val.  Trac. — See  Lehigh  Val.  Tran.  Co.  3 
Lehigh  Valley  Lt.  &  Pow.   Co. — See  Lehigh 

Valley  Tran.  Co.. 3 

Lehigh  Valley  Transit  Co .  (with  map) 3 

Leominster  &  Clinton  St.  Ry. — See  Worcester 

Cons.    St.    Ry 128 

Leominster  Shirley  &  Ayer  St.  Ry. — See  Fitch- 
burg &  Leominster  Street  Ry 42 

Lewisburg  Milton  &  Watsontown  Pass.  Ry 64 

Lewiston  &  Auburn  Elec.  Lt.  Co. — See  An- 
droscoggin Electric  Co 104 

Lewiston  Augusta  &  Waterville  St.  Ry 103 

Lewiston    Brunswick    &    Bath    St.    Ry. — See 

Lewiston  Aug.  &  Waterv.  St.  Ry .103 

Lewiston-Clarkston  Transit  Co 1.36 

Lewiston  Connecting  Bridge — See  Int.  Trac.   18 

Lewiston  &  Youngstown  Frontier  Ry 85 

Lewistown  &  Reedsville  Electric  Ry 58 

Lexington   Avenue   &   Pavonia    Ferry    Ry. — 

See  New  York  Rys 75 

Lexington  &  Boston  St.  Ry. — See  Middlesex 

&  Boston 11 

Lexington  &  Interurban  Rys. — See  Kentucky 

Securities  Corporation 58 

Lexington  Ry. — See  Kentucky  Trac.  &  Term.  58 

Lexington  Utilities  Co 58 

Licking  River  Br.  Co. — See  Cin.  New.  &  Gov.   34 

Lima  Electric  Ry.  &  Light... 33 

Lima  Findlay  &  Toledo — See  Western  Ohio  Ry  58 

Lima-Honeoye  Electric  Light  &  RR ..136 

Lima-Honeoye  Falls  Light  .%;RR ..136 

Lima  &  Toledo  Trac.  Co. — See  Ohio  Elec.  Ry.   32 

Lincoln  (111.)  Ry.  &  Lt.  Co 136 

Lincoln  (Neb.)  Traction 58 

Lindell  Ry. — See  United  Railways  Co 112 

Linglestown  &  Blue  Mtn. — See  HarrisburgRys.  50 

Little  Falls  (N.  Y.)  &  Johnstown  RR 136 

Little  Rock  Railway  &  Electric  Co 59 

Lockport  Gas  &  Electric. — See  United  Gas  & 

Electric  Co 78 

Lockport  Light,  Heat  &  Power. — See  United 

Gas  &  Electric  Co 78 

Lockport  &  Olcott — See  Internat.  Traction 18 

Logan  Rap.  Tran.  Co. — See  Ogden  Logan  & 

Idaho  RR 113 

Lombard    &    South    Street    Passenger    Ry. — 

See  Frankf ord  &  South wark  Passenger  Ry..  93 
Lonaconing   Midland   &   Frostburg   Ry. — See 

Cumberland  &  Westernport 83 

London  &  Lake  Erie  Ry.  &  Transportation 132 

London  k.  Port  Stanley  Ry 13h 

London  (Canada)  Street  Ry 132 

Long  Island  Consol.  Electrical  Cos 59 

Long  Island  Electric  Ry 59 

Long  Island  Trac. — See  Brooklyn  Rap.  Tran.  13 
Lookout  Mtn.  Ry. — See  Chatt.  Ry.  &  Lt.  Co.  67 
Lorain  &  Cleve.  RR. — See  Lake  Shore  Elec.  31 

Lorain  St.  RR. — See  Lake  Shore  Elec.  Ry 31 

Loramie&  Minster  Electric  RR 136 

Los  Angeles  Hermosa  Beach  &  Redondo — See 

Pacific  Electric  Ry 60 

Los  Angeles  Pacific  Co. — See  Pac.  Elec.  Ry 60 
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Los  Angelos  Pac.  RR. — See  Pac.  Elec.  Ry 60 

Los  AiiKolos  &  Pasadena  Elec.  Ry. — See  Pa- 
cific Electric  Ky - 60 

Los  Angeles  Ry . — See  Los  Angeles  Ry .  Corp.  .  60 

Los  Angeles  Ry.  Corp 60 

Los  Angeles  &  Redondo  Ry. — See  Pac.  Electric 

Ry 60 

Los  Angeles  &  San  Dlago  Boach  Ry 1.S6 

Los  Angeles  Trac. — See  Los  Aug.  Ry.  Corp —  60 
LouLsviUe  &   Interurban   Ry. — See  Louisville 

Traction  Corp f>') 

Louisville  &  Nor.  Ry.  &  Ltg.  Co -.   62 

Louisville  Ry. — See  LoulsvUle  Traction  Corp.  60 

Louisville  &  Southern  Indiana  Trac.  Corp 62 

LouLsville  Traction  Co 60 

Lowell  &  Fitchburg  Street  Ry 7 

Lowell  Lawrence  &  liaver. — See  Bay  State  St.    11 

Low  Fare  Ry. — See  Cleveland  Ry 29 

Lynchburg  Gas  Co. — See  Lynchburg  Trac.  & 

Light  Co - 90 

Lynchburg  Trac.  &  Light 90 

Lynchburg  Water  Power  Co. — See  Lynchburg 

Traction  &  Light  Co 90 

Lynn  &  Boston  RR. — See  Bay  State  St.  Ry...    11 

Macon  Electric  Light  &   Ry. — See  Macon 
Ry.&  Light  Co 62 

Macon  Gas  Co. 62 

Macon  Railway  &  Light  Co 62 

Madison  County  Light  *  Power  Co 23 

Madison  (Ind.)  Light  &  Ry.  Co 62 

Madison  (Wis.)  Railways. 63 

Mahoning  &  Shenango  Ry.  &  Light  Co.  (with 

map). — See  Republic  Ry.  &  Light  Co 128 

Mahoning  Val.  S.  E.— See  Rep.  Ry.  &  Lt 128 

Maine  Railways,  Light  &  Power 111 

Manchester  &  Derry  St.  Ry. — See  Man.  Trac. 

Light  &  Power 63 

Manchester  &  Nashua  St.  Ry. — See  Manch. 

Trac,  Light  &  Power  Co 63 

Manchester  Traction,  Light  &  Power  Co 63 

Manhattan  Bridge  (N.  Y.)  3-Cent  Fare  Line..  17 
Manhattan  &  Queens  Traction  Corporation..  59 
Manhattan  Ry. — See  "Railway  &  Industrial 

Section." 

Manila  Electric  RR.  &  Lighting  Corp 132 

Manila  Suburban  Rys 132 

Manistee  Ry 46 

Mansfield  Public  Utility  &  Service  Co 63 

Mansfield  Ry.,  Lt.  &  Pow.  Co. — See  Mansfield 

Public  UtUity  &  Service  Co 63 

Marion    Bluffton    &    East.    Trac.    Co. — See 

Marion  &  Bluffton  Traction  Co 10 

Marion  &  Bluffton  Traction  Co 10 

Marion  City  Ry. — See  Un.  Tr.  of  Ind 5 

Marion  Railway  Light  &  Power  Co 34 

Marlon  &  Suburban  Ry.  Co 63 

Market  Street  Cable  Ry. — See  U.  RRs.  of  S.F.117 
Market  St.  El.  Pass.  Ry . — See  Phila.  Rap.  Tr.   92 
Market  St.  Ry. — See  United  RR.  of  San  Fran. 117 
Marlboro  &  Westboro  Street  Ry. — See  Wor- 
cester Consolidated  Street  Ry 128 

Marquette  County  Gas  &  Electric  Co 53 

Marseilles  Water  &  Light  Co. — See  Consumers 

Water  &  Light  Co 22 

Marshalltown  (Iowa)  Lt.,  Power  &  Ry. — See 

Iowa  Ry.  &  Light  Co 19 

Martinez  &  Concord  Interurban  Ry 136 

Maryland  Electric  Rys 8 

Marysville-Colusa  Branch — See  Nor.  Elec.  Ry.ll7 

Mason  City  &  Clear  Lake  RR 47 

Massachusetts  Consolidated  Rys 49 

Massachusetts  Electric  Companies . 11 

Mass.  Northeastern  St.  Ry 50 

Mass.  North.  Rys. — See  Mass.  Consolidated..  49 
Massillon  Elec.&  Gas  Co. — See  Cities  Serv.Co.  82 
Mattoon  City  Ry .  Co.— See  Cent.  111.  P.  S.  Co.  63 
Maumee  "Valley  Railways  &  Light  Co. — See 

Toledo  Trac.  Lt.  &  Pow 84 

MoGavock  &  Mt.   Vernon  Horse  BR. — See 

Na«hvUle  Ry.  &  Light. 67 

Meadville  &   Conneaut  Lake  Traction. — See 

North  Western  Pennsylvania  Ry 41 

Meadville  (Pa.)  Trac. — See  Northw.  Penn.  Ry  41 

Medfield  &  Medway  Street  Ry 136 

Media  Glen  Riddle  &  Rockdale. — See  United 

Power  &  Transportation 94 

Memphis  Street  Ry 64 

Menominee  &  Marinette  Light  &  Trac.  Co 136 

Mercer  Co.  Traction. — See  Trenton  Street  Ry.l24 
Merchants'  Electric  Light  Co. — See  New  Or- 
leans Railway  Co 73 

Meriden  Horse  RR. — See  Connecticut  Co 71 

Meriden  Middletown  &  Guilford  Electric  Ry-136 
Meriden  Southington  &  Compounce  Tramway 

— See  Connecticut  Co 71 

Meridian  Light  &  Railway  Co 83 

Mesaba  Railway 124 

Metrop.  Crosstown  RR. — See  New  York  Rys.   72 

Metropolitan  Edison  Co 108 

Metropolitan  Elec. — See  Unit.  Tr.  of  Reading.  107 
Metropolitan  RR. — See  Wash.  Ry^  &  Elec...  125 
Metropolitan  St.  Ry.  (N.  Y.). — See  N.Y.Rys.  75 
Metropolitan  West  Side  Elev.  Ry.  (Chicago)..  27 

Mexican  Light  &  Power,  Ltd 136 

Mexico  Santa  Fe  &  Perry  Traction 136 

Mexico  Tramways  Co 136 

Miamisburg  &  Germa,ntowii. — See  Cincinnati 

Dayton  &  Toledo 33 

Michigan    City    Traction    Co. — See    Chicago 

South  Bend  &  Northern  Indiana 120 

Michigan  Light  Co 46 

Michigan  Railway  Co 45 

Michigan  Traction. — See  Mich.  United  Rys..  45 
Michigan  United  Rys.  Co. — See  Michigan  Rys  45 

Mid-Crosstown  Railway  Co 77 

Mlddleb.  Wareham  &  Buzzard's  Bay  St.  Ry. — 

See  New  Bedford  &  Onset  Street  Ry. 71 

Middlesex  &  Boston  Street  Ry. 11 

Middlesex  Electric  Light  &  Power  Co 68 

Middlesex  &  Somerset  Traction. — See  Public 

Service  Ry 70 

Middletown  (Conn.)  St.  Ry. — See  Conn.  Co..  71 
Middle  West  Util  Co. — See  "Ry.  and  Ind."  Sect. 

Midland  Valley  RR 136 

Milford  Attloborough  &  Woonsocket  St.  Ry.  .  128 
Milford  Holliston  &  Framingham  St.  Ry. — See 

Milford  &  Uxbridge  Street  Ry 64 

Milford  &  Uxbridge  Street  Ry 64 

Miller's  River  Street  Ry 48 

Millvale  Etna  &  Sharpsburg  Street  Ry. — See 

Allegheny  Traction 99 

Millville  Traction 64 

Milwaukee  Electric  Railway  &  Light 65 

Milwaukee  &  Fox  River  Valley  Ry. — See  She- 
boygan Electric  Co 120 

Milwaukee  Light,  Heat  &  Traction 64 

Milwaukee  Northern  Ry 21 

Milwaukee  St.  Ry. — See  Milw.  Elec.  Ry.&  Lt.  65 

Milwaukee  Western  Electric  Ry 136 

Minneapolis  &  St.  P.  Sub. — See  Twin  C.  R.  T.  65 
Minneapolis  St.  Ry. — See  Twin  City  Rap.  Tr.  65 
Minn.  St.  Paul  Roch.  &  Dubuque  Elec.  Trac.  66 

Minneapolis  Anoka  &  Cayuna  Range  RR 136 

Minnesota  Central  Ry 136 
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Mississippi  Valley  Railway  &  Power  Co 111 

Missouri  &  Kansas  Interurban  Ry 55 

Missouri  Electric  RR 112 

Mobile  Light  &  Railroad 66 

Mobile  Street  RR. — See  Mobile  Light  &  RR.  66 
Mohawk  Valley  Co.— See  N.  Y.  .State  Rys...  107 

Monmouth  County  Electric 59 

Monocacy    Valley    Ry. — See    Hagerstown    & 

Frederick  Ry 49 

Monongahola  Street  Railway 99 

Monongahela  Valley  Traction  Co 42 

Monterey   &   Pacific   Grove   Ry. — See   Coast 

Valley  Gas  &  Electric  Co ..116 

Monterey  (Mex.)  Railway,  Light  &  Power l.'J6 

Montgomery  Co.  Pass.  Ry.-See  Schuyl.  V.  Tr.l07 

Montgoniory  Light  &  Traction  Co 66 

Montgomery  (Pa.)  Traction  Co. — See  Lehigh 

Valley  Transit 3 

Montgomery   Street    Ry. — See    Montgomery 

(Ala.)  Light  &  Traction  Co 66 

Montgomery  (Ala.)  Traction  Co. — See  Mont- 
gomery Light  &  Traction  Co 66 

Montgomery  Transit  Co 136 

Montoursvillo  Passenger  Ry 66 

Montpelier  &  Barre  Light  &  Power 8 

Montreal  Public  Service  Corporation 133 

Montreal  Street  Ry. — See  Mont  Tram  ways..  13  2 

Montreal  Tramways  Co 132 

Montreal  Tramways  &  Power  Co 132 

Montville  St.  Ry. — See  Shore  Line  Elec.  Ry..  85 

Moose  Jaw  (Sask.)  Electric  Ry 136 

Morgantown  &  Wneeling  Ry.., 136 

Morningside  Electric  Street  Ry 100 

Morris  County  Traction  Co 66 

Morris  RR. — See  Morris  County  Trac.  Go 66 

Morristown  Gas  Light  Co 69 

Mt.  Hood  Ry.  &  Power. — See  Portland  Ry., 

Light  &  Power  Co 105 

Mt.   Oliver  Incline  Plane  Ry. — See  P.  &  B. 

Traction  System 99 

Mt.  Washington  Street  Ry 98 

Mt.  Vernon  (O.)  Elec.  St.  Ry.. 136 

Mousam  River  RR. — See  Atlantic  Shore  Ry..  55 
Muncie  Hartford  &  Ft.  Wayne  Traction  Co. — 

See  Union  Traction  Co.  of  Indiana 5 

Muncie  &  Portland  Traction  Co. — See  Ind. 

Newcastle  &  Eastern  Traction  Co 6 

Muncie  &  Union  City  Trac.  Co. — See  Union 

Traction  Co.  of  Indiana 5 

Municipal  Service  Co 95 

Muscatine  &  Iowa  City  Ry 136 

Muskegon  Traction  &  Lighting  Co 66 

Muskogee  Electric  Traction  Go 66 

Myersville  &  Gatoctln  Ry. — See  Hagerstown 

&  Frederick  Ry. 49 

Mystic  Valley  St.  Ry. — See  Bay  State  St.  Ry.  11 

Narragansett  Put  RR 72 
ashua  Struct  Ry 12 

Nashville  &  Edgefield  RR. — See  Nashville  Ry. 
&  Light  Co 67 

Nashvillo-Gallatin  Interurban  Ry 60 

Nashville  Railway  &  Light  Go 67 

Nashville  St.  Ry. — See  Nashv.  Ry.  &  Lt.  Co.  67 

Nashville  Traction 67 

Nassau  Electric  RR 17 

Natchez  Electric  St.  Ry.  &  Power  Co. — See 

Southern  Ry.  &  Light 67 

Natick  &  Cochituate  Street  Ry. — See  Middle- 

sez  &  Boston  Street  Ry 11 

National  Properties  Go 89 

Neptune  Elec.  Go. — See  Atlantic  Coast  Elec. 

Ry - 6 

Netherlands  Tramway  Corporation 132 

Neversink  Mountain  Ry. — See  United  Trac- 
tion (Reading) 107 

New  Albany  St.  Ry. — See  Lou.  &  So.  Ind.  Tr.  62 

Newark  Consolidated  Gas  Co 69 

Newark  &  Marion  Ry.  (New  York) 136 

Newark  Pass.  Ry 70 

Newark  Plank  Road. — See  Cons. Trac.  of  N.  J.  71 

New  Bedford  &  Onset  Street  Ry 71 

New  Bedford  Mlddleb.  &  Brockton. — See  Old 

Colony  Street  Ry 11 

New  Brunswick  Light,  Heat  &  Power  Co 69 

New  Brunswick  Power  Co 136 

Newburg  Electric  Ry. — See  Orange  Go.  Trac.  84 
Newburg  &   Orange  Lake   RR. — See  Orange 

County  Traction ^ 84 

New  Castle  Electric  Co. — See  Rep.  Ry.   &  Lt. 

Co 128 

New  Castle  Trac — See  Republic  Ry.  &  Lt.Go.l28 

New  England  Investment  &  Security  Co 127 

New  Hampshire  Electric  Railways 50 

New  Haven  &  Centr.  St.  Ry. — See  Conn.  Co.  71 

New  Haven  Street  Ry. — See  Conn.  Co 71 

New  Holland  Blue  BaU  &  Terre  HUl  St.  Ry.- 
See  Lancaster  Co.  Ry.  &  Lt.  Co 57 

New  Jersey  &  Hudson  River  Ry.  &  Ferry 70 

New  Jersey  &  Pennsylvania  Traction 124 

New  Jersey  Traction^See  Con.  Trac.  Sys 70 

New  London  &  East  Lyme  St.  Ry. — See  Shore 

Line  Electric  Ry 85 

New    London    Street    Ry. — See    Shore    Line 

Electric  Ry... 85 

New  Orleans  &  Carrollton  RR.  Light  &  Power 

Co. — See  New  Orleans  Ry.  &  Lt 73 

New  Orleans  City  RR.— See  N.  O.  Ry.  &  Lt.  73 
New  Orl.  City  &  Lake  RR.— See  N.  O.  Ry.&Lt  73 
New  Orleans  Gas  Light  Co. — See  New  Orleans 

Railway  &  Light 73 

New  Orleans  &  Grand  Isle  Traction,  Light  & 

Power.. - 136 

New  Orleans  &  Pont.  RR. — See  New  Orleans 

Railway  &  Light 73 

New  Orleans  Ry.  &  Light  Co. 73 

New  Orleans  Traction  Co. — See  New  Orleans 

Railway  &  Light 73 

Newport  &  Dayton  Street  Ry. — See  Cincin- 
nati Newport  &  Covington 34 

Newport  Ilium. — See  Newport  &  Fall  River..  12 
Newport  St.  Ry. — See  Newport  &  Pall  River.   12 

Newport  &  Fall  River  Street  Ry... 12 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec. 

Co.. -  49 

Newport  News  &  Old  Point  Ry.  &  Elec. — See 

Newport  News  &  Hamp.  Ry.  Gas  &  Elec.Co.  49 

Newport  &  Providence  Ry 84 

Newtown    &    Yardley    St.    Ry. — See    Bucks 

County  Interurban  Ry 84 

Newtown  Ry. — See  N.  Y.  &  Queens  Co.  Ry..  59 
New    WUliamsburg    &    Flatbush    RR. — See 

Brooklyn  Rapid  Transit 13 

New  York  City  Interborough  Ry.  Co 77 

New  York  Consolidated  RR 17 

New  York  &  Harlem  RR 76 

New  York  &  Long  Island  Traction 59 

New  York  Municipal  Ry.  Corp.  (with  map)..   l7 

New  York  New  Haven  &  Hartford  Ry 71 

New  York  &  North  Jersey  Rapid  Transit 136 

New  York  &  North  Shore  Traction  (Roslyn)  ..111 
New  York  &  Port  Chester  Ry. — See  New  York 

Westchester  &  Boston 73 

New  York  &  Queens  County  Ry.  (L.  I.  City).  59 
New  York  Railways 75 
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New  York  State  Railways  (with  map) 109^ 

New  York  &  Stamford  Ry. 73 

New  York  Westchester  &  Boston  Ry 73 

N.  Y.  Westchester  &  Conn.  Trac.  Go... 136 

Niagara  &  Erie  Power — See  Buff.  &  L.  E.  Tr.  18 
Niagara  Falls  Park  &  River — See  Int.  Trac.  18 
Niagara  Falls  &  Suspen.sion  Bridge  Ry. — See 

International  Traction 18 

Niagara  Falls  Whirlpool  &  Northern  Ry. — See 

International  Traction 18 

Niagara  Gorge  Ky.  (Electric) 85 

Niagara  St.  Catherines  &  Toronto  Ry 133 

Nichols  Electric  Light  &  Power 68 

Ninth  Avenue  RR 76 

Norfolk  &  Atlantic  Terminal — See  Va.  Ry.  & 

Power  Go 108 

Norfolk  Central  St.  Ry. — See  W.  Box.  &  Ros- 

llndale  St.  Ry 11 

Norfolk  &  Bristol  Street  Ry.. 43 

Norfolk  &   Portsmouth  Trac.   Go. — See  Va. 

Ry.  &  Power  Go 109 

Norfolk  (Va.)  Ry.  &  Light 109 

Norfolk  Street  RR. — See  Norf.  Ry.  &  Lt.  Go.  107 
Norfolk  Sub.  RR. — SeeW.  Rox.  &  Roslin.  Ry.  11 
Norristown  Peiss.  Ry. — See  Schuylkill  Valley 

Traction 107 

Norristown  Trans.  Go. — See  Leh.  V.  Trans. Co.     3 

North  Alabama  Traction  Go 136 

Northampton  Street  Ry 85 

Northampton  &  Amherst  St.  Ry. — See  Con- 
necticut Valley  St.  Ry 49 

Northampton  Easton  &  Washington  Traction 

— See  Northampton  Traction  Co 40 

Northampton  Traction  Co.  (Easton,  Pa.) 40 

North  Branch  Transit  Co. 136 

North  Carolina  Public  Service  Co 49 

North     Hudson     County     Ry. — See     Public 

Service  Ry 70 

North  Jersey  St.  Ry. — See  Public  Service  Ry.   70 

North  River  Ry. — See  Hudson  Valley  Ry 2 

Northern  Cambria  Street  Ry 88 

Northern  Central  Gas  Co. — See  Lehigh  Power 

Securities  Corporation 3 

Northern  Electric  Go. — See  Nor.  Elec.  Ry 117 

Northern  Electric  Ry.  (Gal.) 117 

Northern  Electric  Street  Ry.  (Scranton). — See 

Scranton  &  Binghampton  Ry 9 

Northern  Illinois  Light  &  Traction  Co 23 

Northern    Indiana    Ry. — See   Chicago    South 

Bend  &  Northern  Indiana  Ry 120 

Northern  Massachusetts  Street  Ry 49 

Northern  Texas  Electric  Go 43 

Northern  Texas  Trac. — See  Nor.  Texas  Elec..  43 

Northern  Ohio  Electric  Corporation 2 

Northern  Ohio  Trac.  &  Light  Go 2 

Northern  Ohio  Traction — See  Northern  Ohio 

Traction  &  Light  Go 2 

Northern  States  Power  Co. — Fargo  &  Moor- 
head    Division 42 

Northumberland  County  Gas  &  Elec.  Co. — See 

Lehigh  Power  Securities  Co 3 

Northwestern  Electric  Serv.  Co.  of  Penna 41 

Northwestern  Elevated  (Chicago) 28 

Northwestern  Ohio  Ry.  &  Power  Go ..103 

Northwestern  Pennsylvania  Ry 41 

Norton  Taunt ou  Jk  Attleboro  Street  Ry 136 

Norwalk  Gas  &  Electric  Co. — See  Cleveland  & 

Southwestern  &  Columbus 30 

Norwich  Street  Ry. — See  Shore  Line  Elec.  Ry.  83 
Norwich  &  W^esterly  Traction  Co. — See  Shore 

Line  Electric  Ry 85 

Norwood  Canton  &  Sharon  Street  Ry 136 

Nova  Scotia  Tramways  &  Power  Co 130 

Oakland  Antioch  &  Eastern 86 
akland  Gas  Light  &  Heat  Go. — See  Gall- 

fornia  Gas  &  Electric  Corporation 115 

Oakland  Railways — See  United  Properties  Go. 118 
Oakland  San  Leandro  &  Hay  wards  Electric — 

See  San  Fran. -Oakland  Terminal  Ry 85 

Oakland  Term.  Go. — See  San  Fran.-Oak.Term.  85 
Oakland  Trac.  Cons. — See  San  Fran.-Oak.Ter.  85 
Oakland  Traction  Go. — See  San  Fran.-Oak. 

Term.  Rys 85 

Oakland    Transit    Go. — See    San    Fran. -Oak. 

Terminal    Rys 85 

Oakwood  Street  Ry.  Go 35 

Ogden  Logan  &  Idaho  RB 113 

Ogden  Rapid  Tran.  Go. — See  Ogden  Logan 

&  Idaho  RR 113 

Ogdensburg  Street  Ry 136 

Ohio  Central  Traction — See  Cleveland  South- 
western &  Columbus  Ry 30 

Ohio  Electric  RaUway 32 

Ohio  River  Electric  RaUway  &  Power 103 

Ohio  River  Passenger  Ry 40 

Ohio  Service  Co... 136 

Ohio  Traction  Co 29 

Ohio  VaUey  Electric  Ry 90 

Oklahoma  Electric  Term.  Go. — See  Okla.  By.  86 

Oklahoma  Railway  Co 86 

Oklahoma  Union  Railway 136 

Old  Colony  St.  Ry. — See  Bay  State  St.  Ry...    11 
Clean  Rock  City  &  Bradford  Ry. — See  West- 
em  New  York  &  Pennsylvania  Traction 86 

Olean  St.  Ry. — See  West.  N.  Y.  &  Penn.  Trac.  86 

Oley  Valley  Ry. —  See  United  Traction  Go 107 

Omaha  &  Council  Bluffs  Ry.  &  Bridge 87 

Omaha  &  Council  Bluffs  Street  Ry... 87 

Omaha  Council  Bluffs  &  Suburban  Ry. — See 
Omaha  &  Council  Bluffs  Ry.  &  Bridge  Co..  87 

Omaha  &  Lincoln  Ry.  &  Light  Co 87 

Omaha  Lincoln  &  Beatrice  Railway  Co 59 

Omnibus  Cable  Ry. — See  United  RRs.of  S.  F.  1 17 
Oneida  Railway  Co. — See  N.  Y.  State  Rys. ..109 
Oneonta  &  Mohawk  Val.  RR. — See  Southern 

N.  Y.  Power  &  Railway  Go 34 

Ontario  &  San  Antonio  Heights. — See  Pacific 

Electric  Ry 60 

Ontario  Light  &  Trac. — See  N.  Y.  State  Rys..  109 

Orange  County  Traction  Go 84 

Orange  &  Passaic  Valley  Ry 70 

Oregon  Electric  Ry — 105 

Orleans  RR. — See  New  Orleans  Ry.  &  Light..  73 
Orono  Water  Co. — See  Bangor  Ry.  &  Elec.  Go.  8 
Oskaloosa  Trac.  &  Light  Go. — See  Des  Moines 

&  Central  Iowa  Electric  Co 22 

Ottawa  (Canada)  Electric  Railway 133 

Ottawa  Traction  Co.,  Ltd 133 

Ottiunwa  Railway  &  Light  Co 87 

Ottumwa  Traction  &  Light  Co. — See  Ottumwa 

Railway  &  Light  Go 87 

Owensboro  City  RR 41 

Oxford  Electric  Co Ill 

Pacific  Coast  Power. — See  Puget  Sound  Trac, 
Light  &  Power... 119 

Pacific  Electric  Ry 59 

Pacific  Gas  &  Electric  Co.  (with  map) 113 

Pacific   Northwest   Traction   Co. — See   Puget 

Sound  Traction.  Light  &  Power  Co 119 

Pacific  Traction  Go. — See  Puget  Sound  Trac- 

•   tion.  Light  &  Power 119 

Paducah  City  Ry.  Go. — See  PaducahlTraction 

&  Light  Go 87 
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Paducah  Street  Ry. — See  Pad.  Trac.  &  Lt.  Co.   87 

Paducah  Traction  &  Light  Co 87 

Pan  Handle  Trac.  Co. — See  Wheeling  Trac. .102 
Parkersburg  Marietta  &  Interurban  Ry. — See 

Kanawha  Traction  &  Electric  Co 87 

Park  &  Ocean  RR. — See  United  Railroads  of 

San  Francisco 116 

Park.  Pt.  Trac.  Co.— See  Dul.-Sup.  Trac...  39 
Parkside  Elec.  Ry. — See  San  Fran.  Elec.  Rys-116 
Parr  Shoals  Power  Co. — See  Columbia  Ry., 

Gas  &  Elestric  Co 31 

Pasadena  &  Mt.  Lowe  Ry. — See  Pac.  El.  Ry..  60 

Pascagoula  Street  Railway  &  Power  Co 87 

Passaic  &  Newark  El.  Tr. — See  Cons.  Trac.  Co  70 
Passenger  &  Belt  Ry. — See  Ky.  Trac.  &  Term.  58 
Paterson  City  Ry. — See  Public  Service  Ry —  70 

Paterson  &  Passaic  Gas  &  Electric  Co 69 

Paterson  Railway. — See  Public  Service  Ry —   70 

Paterson  &  State  Line  Traction  Co 70 

Pawtucket  St.  Ry. — See  United  Trac.  &  Elec.   70 

PeekskUl  Lighting  &  Railroad 88 

Pelham  Park  &  City  Island 77 

Pelham  Park  Railway 136 

Peninsular   Railway 118 

Pennsylvania  Light  &  Power 100 

Penn  Motor  Co. — See  Easton  Cons.  Elec.  Co.  5 
Pennsylvania  &  Mahoning  Valley  Traction  Co. 

— See  Republic  Ry.  &  Light  Co 128 

Pennsylvania-New  Jersey  Ry.  Co 84 

Pennsylvania  Utilities  Co. — See  "RaJlway  and 

Industrial"  Section. 

Pennsylvania  &  Ohio  Railway 6 

Penn  Street  Passenger  Ry.  (Pittsburgh). — See 

Citizens'  Traction 99 

Penn  Yan  &  Lake  Shore  Railway 136 

Pensacola  Electric  Terminal  Ry. — See  Pensa- 

col'   Electric  Co 88 

Pensav.ola  Electric  Co ' 88 

People's  Elevating  Co 70 

People's  Gas  &  Electric  Co.  (Burlington) . — See 

Burlington  Railway  &  Light  Co 18 

People's  Gas  &  Electric  Co.  (Mason  City). — 

See  United  Light  &  Railways  Co 46 

People's  Lt.,  Pow.  &  Ry. — See  Paducah  Trac- 
tion &  Light  Co • 87 

People's  Passenger  Railway 93 

People's  RR. — See  New  York  State  Railways.  109 

People's  Ry.  (Dayton,  O.) 90 

People's  Ry.,   Wilmington,   Del. — See   Wllm. 

&  Phila.  Traction  Co 91 

People's  Street  Ry. — See  Scranton  Ry 88 

People's  Street  Ry.  (West  Newbury,  Mass.) — 

See  Lowell  Lawrence  &  Haverhill Jl 

People's  Traction  (Philadelphia,  Pa.) 93 

People's  Tramway  Co. — See  Connecticut  Co..  71 
Peoria  Bloomington  &  Champaign  Trac.  Co. — 

See  St.  Louis  Springfield  &  Peoria 23 

Peoria  Gas  &  Electric  Co.— See  Union  Ry., 

Gas  &  Electric  Co 45 

Peoria  Light  Co. — See  Union  Ry.,  G.  &  E.  Co.  45 
Peoria   Lincoln    &    Springfield    Ry. — See    St. 

Louis  Springfield  &  Peoria 23 

Peoria  Railway  Co 23 

Peoria  Ry.  Term.  Co. — See  "Ry.  &  Ind."  Sec. 
Perry     Street     Passenger     Ry. — See     Federal 

Street  &  Pleasant  Valley  Ry 99 

Petaluma  &  Santa  Rosa  Ry 88 

Philadelphia  Bristol  &  Trenton  Passenger  Ry. 

— See  Trenton  Bristol  &  Phila.  Street  Ry..  95 

Philadelphia  City  Passenger  Ry 97 

Philadelphia  Co.  (Pittsburgh,  Pa.) 95 

Philadelphia*  Darby  Ry 94 

Philadelphia  &  East«n  Electric  Ry 39 

Philadelphia  &  Garrettford  St.  Ry.  Co. — See 

Philadelphia  &  West  Chester  Traction 91 

Philadelphia  &  Gray's  Ferry  Passenger  Ry 94 

Philadelphia  &  Lehigh  Valley  Traction. — See 

Lehigh  Valley  Transit  Co 3 

Philadelphia  Railways  Co 95 

Philadelphia  Rapid  Transt  Co 91 

Philadelphia  Traction 94 

Philadelphia  &  West  Chester  Traction 91 

Philadelphia  &  Western  Ry... 95 

Philadelphia  &  Willow  Grove  Street  Railway.  94 
Phoenixville  Valley  Forge  &  Strafford  El.  Ry.l36 

Piedmont  &  Northern  Railway 24 

Pine  Bluff  (Ark.)  Co 95 

Pitcairn  &  Wilmerding  Street  Ry. — See  Mon- 

ongahola  Street  Ry 100 

Pittsburgh  Allegheny  &  Manchester  Traction. 

— See  United  Traction  System 98 

Pittsburgh  &  Allegheny  Valley  Traction  Co. — 

See  West  Penn  Traction 100 

Pittsburgh  &  Beaver  Street  Ry 100 

Pittsburgh  &  Birmingham  Passenger  Ry. — See 

Pittsburgh  &  Birmingham  Traction 99 

Pittsburgh  &  Birmingham  Traction 99 

Pittsburgh  &  Butler  Ry 102 

Pittsburgh  Cauousburg  &  Washington  Ry 98 

Pittsburgh  &  Charleroi  Street  Ry 100 

Pittsburgh  Coimty  Ry. — See  Choctaw  Power 

&  Light  Co 62 

Pittsburgh  Grafton  &  Mansfield  Street  Ry. — 

See  Pittsburgh  Railways  Co 98 

Pitts.  Harmonv  Butler  &  New  Castle  St.  Ry.-103 
Pittsburgh  Incline  Plane. — See  Pittsburgh  & 

Birmingham  Traction  System 100 

Pittsburgh  Mars  &  Butler  Ry 102 

Pittsburgh  McKeesport  &  Connellsville  Ry. — 

See  West  Penn.  Rys.  Co 102 

Pittsburgh  McKeesport  &  Greensburg  Ry 102 

Pittsburgh  Railways  Co.  (with  map) 98 

Pittsburg  RR.(Kan.) — See  Joplin  &  Pitts.  Ry.  95 
Pittsburg   (Kan.)   Ry.   &  Light  Co. — See  Jop- 
lin &  Pittsburg  Ry 95 

Pittsburg  Traction 100 

Pittsburgh  &  West  End  Passenger  Ry. — See 

Pittsburgh  Railways  Co 98 

Pittsfield    (Mass.)    Electric    Street    Ry. — See 

Berkshire  Street  Ry... 72 

Pittston  &  Scranton  Street  Ry. — See  Scranton 

Ry.  Co 40 

Pittston  Street  Car. — See  Wilkesbarre  &  Wyo- 
ming Valley  Traction  System 127 

Plainfield  Gas  &  Electric  Co. — See  Somerset 

Union  &  Middlesex  Lighting 6D 

Plainfield  St.  Ry. — See  Public  Service  Ry 70 

Plattsburg  Traction  Co 103 

Plymouth    Bridge    Co. — See    Wilkesbarre    & 

Wyoming  Valley  Traction 127 

Plymouth  &  Sandwich  Street  Ry 136 

Poland  St.  Ry. — See  Republic  Ry.  &  Lt.  Co..l-'8 

Ponce  Electric  Co 133 

Pontiac  Light  Co. — See  Michigan  Light  Co 46 

Port  Huron  St.  Clair  &  Marine  City  Ry. — See 

Detroit  &  Port  Huron  Shore  Line 38 

Port  Jervis  Traction  Co 103 

Portland  &  Cape  Eliz.  Ry. — See  Portland  RR.105 
Portland  (Me.)  Elec.  Co. — SeeCumb.  County 

Power  &  Light... 103 

Portland  Eugene  &  Eastern  Ry. — See  Southern 

Pacific  Co.  in  "Railway  &  Industrial"  Sec. 
Portland  General  Electric  Co. — See  Portland 

Railway,  Light  &  Power  Co .   .     105 

Portland  &  Oregon  City  Ry 136 


Page. 
Portland  (Me.)  RR 105 

Portland  Ry.  Co. — See  Portland  Ry.  Light 

&  Power 105 

Portland  Ry.,  Light  &  Power  Co 105 

Portland  (Conn.)  St.  Ry. — See  Conn.  Co 71 

Portland  &  Yarmouth  Elec.  Ry. — See  Port.RR103 

Porto  Rico  Rys.  Co.,  Limited 133 

Portsmouth  Dover  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 55 

Portsmouth    &    Exeter    St.    Ry. — See    New 

Hampshire   Electric 50 

Portsmouth  Kittery  &  York  Street  Ry. — See 

Atlantic  Shore  Ry 55 

Portsmouth  (Ohio)  Street  RR.  &  Light  Co 106 

Potomac  Elec.  Power  Co. — See  Wash. Ry.  &  E.125 

Pottstown  &  Phoenixville  Ry 136 

Pottsvlllefe  Reading  Ry. — See  E.  Penn.  Rys. .106 
Pottsville  Union  Traction. — SeeE.  Penn.  Rys. 106 

Poughkeepsie  Sc  Wappingers  Falls  Ry 106 

Poughkeepsie  City  &   Wappinger  Falls  Elec. 

Ry. — See  Pough.  &  Wappingers  Falls  Ry 106 

Powell  Street  Ry. — See  United  RRs.  of  S.  P.. .116 
Power  Transit  &  Light  (California) — See  San 

Joaquin  Light  &  Power  Corporation 43 

Presid3o  &  Perries  RR 117 

Princeton  Lt..  Ht.  &  Pow.  Co 09 

I'rospect  Park  &  Conpv  Island  Ry 17 

Providence  &  Danlelson  Ry — 72 

Providence    &    BurriUville    Street    Ry. — See 

Rhode  Island  Co 72 

Providence  &  Fall  River  Street  Ry 106 

Providence  Securities  Co. — See  Rhode  Isl.  Co.  73 
Providence  &  Taun.  St.  Ry. — See  Globe  St.  Ry   11 

Public  Service  Company  of  Oklahoma 136 

Public  Service  Corporation  (with  map) 67 

Public  Service  Gas  Co 68 

PubUc  Service  Electric  Co 6S 

Public  Service  Investment 12 

Public  Service  Newark  Term.  Ry. — See  Public 

Service  Ry 69 

Public  Service  Ry  (with  map) 69 

PubUc  Service  RR 71 

Public  Utilities  Co. — See  Union    Ry.,  Gas    & 

Electric 45 

Public  Works  Co. — See  Bangor  Ry.  &  Elec.Co.     8 

Puebla  Tramway  Lt.  &  Power  G 136 

Pueblo  &  Sub.  Trac.  &  Light  Co. — See  Arkan- 
sas VaV.  Ry.,  Lt.  &  Pow 106 

Pueblo  Traction   &   Lighting — See  Arkansas 

Valley  Ry.,  Lt.  &  Pow 106 

Puget  Sound  Electric  Ry. — See  Puget  Sound 

Traction,  Light  &  Power 119 

Puget  Sound  international  Ry.  &  Power  Co. — 

See  Puget  Sound  Trac,  Lt.  &  Power 119 

Puget   Sound   Power  Co. — See  Puget   Sound 

Tract..  Light  &  Power.. 110 

Puget  Sound  Traction .  Light  &  Power  Co 119 

Putnam  &  Westchester  Traction  Co 88 

Ouakertown  Tracljion. — See  Leh.Vy.Tran.Co  3 
uebec-Jacques  Cartier  Elec. — See  Quebec 

Ry.  Lt.  Ht.  &  Power 133 

Quebec-Montmorency  Ry. — See  Quebec  Ry., 

Light,  Heat  &  Power  Co.;  Ltd 133 

Quebec  Ry.  Lt.  Heat  &  Power 133 

Quebec  &  Saguenay  Ry 132 

Queens  Ry.  Co. — See  New  York  &  Qu.  Co.Ry.  59 
Quincy    (III.)    Horse    Ry.    &    Carrying — See 

Quincy  Ry 23 

Quincy   Railway 23 

Railroads  &  Power  Development  Co 116 
ail  way  &  Lt.  Securities  (Boston) 136 

Raleigh  St.  Ry . — See  Carolina  Power  &  Lt.Co.l06 
Rapid  Transit  St.  Ry. — See  Consol.  Trac.  Co.  70 
Reading  City  Passenger  Ry. — See  Reading  Tr.l07 

Reading  &  Lowell — See  Bay  State 12 

Reading  &  Temple  Electric  Ry. — See  Reading 

Traction 107 

Reading  Traction — See  United  Traction 107 

Reading  Transit  &  Light  Co 107 

Reading  Wakef.  &  Lynn — See  Bay  State 12 

Reading  &  Womelsdorf — See  Reading  Trac 107 

Redlands  Central  Ry. — See  Pac.  Elec.  Ry 60 

Redlands  St.  Ry. — See  Pac.  Elec.  Ry 60 

Republic  Ry.  &  Light  Co.  (with  map) 128 

Rhode  Island  Co 72 

Rhode  Island  Suburban  Ry 72 

Richmond    Light,    Heat    &    Power    Co. — See 

United  Gas  &  Electric  Co 78 

Richmond  Light  &  RR.  Co 121 

Richmond  Ry.  &  Elec. — See  Va.  Ry.  &  Power.  108 

Richmond  &  Rappahannock  River  Ry 136 

Ridge  Avenue  Passenger  Ry 94 

Ridgewood  Gas  Co 69 

Rio  de  Janeiro  Tramway  Light  &  Power 135 

Rittersville  Hotel  Co. — See  Leh.  Val.  Tran.Co.  3 
Riverside  &  ArlingtonJRy. — See  Pac.  Elec.  Ry.  6U 

Kiverside  Traction - 71 

Roanoke  Ry.  &  Electric — See  Roan.  Tr.&Lt..  90 

Roanoke  Traction  &  Light  Co 90 

Rochester    Charlotte    &    Manitou    RR. — See 

Rochester  &  Manitou  RR 111 

Rochester  City  &  Brighton — See  N.  Y.  State 

Rys 109 

Rochester-Corning-Elmira  Traction  Co 136 

Rochester  Elec.  Ry. — See  N.  Y.  State  Rys 109 

Rochester  &  Manitou  RR 111 

Rochester  Ry.  &  Light — See  N.  Y.  State  Rys.109 

Rochester  Ry. — See  N.  Y.  State  Rys. 109 

Rochester  &  Sodus  Bay  Ry. — See  N.  Y.  State 

Rys 109 

Rochester  &  Suburban  Ry. — See  N.  Y.  State 

Rys 109 

Rochester  Syracuse  &  Eastern  RR. — See  Em- 
pire United  Rys 122 

Rochester  &  Syracuse  RR 122 

Rockford  Beloit  &  Janesville  RR. — See  Union 

Railway,  Gas  &  Electric  Co 45 

Rockford  &  Freeport  Electric  Ry. — See  Union 

Railway,  Gas  &  Electric  Co 45 

Rockford  &  Interurban  Ry. — See  Union  Rail- 
way, Gas  &  Electric  Co 45 

Rock  Island  Southern  Railroad 66 

Rock    Island    Southern    Railway — .See    Miss. 

Valley  Ry.  &  Power  Co Ill 

Rockland   &    Abington    Street    Railway — See 

So.  Shore  &  Bost.  St.  Ry 11 

Rockland  Thomaston  &  Camden  Street  Ry 111 

Rockport  Street  Ry. — See  Bay  State 11 

Rockville  Broad  Brook  &   East  Windsor  St. 

Ry. — See  Hartford  &  Springfield  St.  Ry...l23 
Rohrerstown  Landisville  &  Mt.  Joy  Ry. — See 

Lancaster  County  Ry.  &  Light  Co 57 

Rome  (Ga.)  Railway  &  Light  Co 111 

Roxborough  Chestnut  Hill  &  Norristown  Ry.lOS 
Rutland  City  Elec.  Co. — See  Rutland  Ry.,  Lt. 

&  Power  Co Ill 

Rutland  Railway,  Light  &  Power 111 

Rutland  St.  Ry . — See  Rutland  Ry . ,  Lt.  &  P.  Co.  Ill 

Cacramento    Electric    Gas    &    Railway — See 

'-'     California  Gas  &  Elect.  Corporation 113 

Sacramento  Short  Line  Ry. — See  San  Fran.- 
Oakland  Terminal  Rys 85 


Paae. 

Sacramento  Valley  Electric  RR 136 

Sacramento-Woodland  Elec.  RR. — See  North- 
ern Elec.  Ry ..117 

Saginaw -Bay  City  Railway 46 

Saginaw   Valley   Traction — See  Saginaw-Bay 

City    Railway 46 

St.  Albans  &  Swanton  Trac.  Co 111 

St.  Charles  Street  RR. — See  New  Orl.Rys.Co.  73 

St.  Francois  County  Electric 136 

St.  John  (N.  B.)  Ry ...136 

St.  Johnsbury  Elec.  Co. — See  Twin  States  Gas 

&  Electric  Co 13 

St.  Joseph  Ry.,  Light,  Heat  &  Power  (Mo.)..   84 
St.  Louis  Decatur  &  Champ.  Ry.^-See  Bloom- 
ington Decatur  &  Champaign 21 

St.  Louis  East  Side  Belt  Line  Terminal  Ry 136 

St.  Louis  Elec.  Bridge  Co 23 

St.  Louis  Elec.  Terminal  Ry.  Co 23 

St.L.&  Mer. River  RR. — See  United  Rys. Co. 112 
St.  Louis  &  Northeastern  Ry. — See  St.  Louis 

Springfield  &  Peoria.. 23 

St.  Louis  RR. — See  United  Rys.  Co... 112 

St.  Louis  &  St.  Charles  Bridge  Co 112 

St.  Louis  St.   Charles  &   Western  RR. — See 

Missouri  Electric  RR 112 

St.  Louis  &  Spring.  Ry. — See  St.  Louis  Spring- 
field &  Peoria 23 

St.  Louis  Springfield  &  Peoria  RR 23 

St'.  Louis&  Suburban  Ry. — SeeUnitedRys.Co.  112 

Sti  Louis  Transit' — See  United  Rys 112 

St.  Paul  City  Ry. — See  Twin  City  Rap.  Tran.  64 

St.  Paul  Southern  Electric  Ry... ..136 

St.  Tammany  &  New  Orleans  Rys.  &  Ferry  Co. 136 

Salem  &  Pennsgrove  Traction  Co 88 

Salem  &  Wakefield — See  Bay  State 11 

Salisbury   &    Spencer    Ry. — See   North    Car. 

Public  Service  Co 49 

Salt  Lake  &  Og.  Ry.— See  Bamberger  El.  RR.113 
Salt    Lake    Terminal    Co — See   Salt    Lake    & 

Utah  RR. ..113 

Salt  Lake  &  Utah 113 

San  Antonio  Gas  &  Electric — See  San  Antonio 

Public  Service  Co 113 

San  Antonio  Public  Service  Co 113 

San  Antonio  Traction — See  San  Antonio  Public 

Service  Co 113 

San  Bernardino  Valley  Trac.  Co. — See    Pac. 

Elec.  Ry 60 

San  Diego  Electric  Ry 113 

San  Diego  &  Southeastern  Ry 136 

San  Jose  Terminal  Ry 136 

Sandusky  Norwalk  &  Mansfield  Electric  Ry..    85 

Sandusky  Fremont  &  Southern  Ry 31 

Sandwich  Windsor  &  Amherstberg  Ry 38 

Sanford  &  Cape  Porpoise  Ry. — See  Atlantic 

Shore  Ry 113 

San  Francisco  Electric  Railways 116 

San  Francisco  Gas  &  El.  Co. — See  Pac.  G.&E1.115 

San  Fran.  Napa  &  Calistoga  Ry 118 

San  Francisco  Oakland  &  San  Jose  Cons.  Ry — 

See  San  Fran  .-Oakland  Term.  Rys 85 

San-Fran.    Oakland    Term.     Pow.    Co. — See 

United  Properties  Co.  of  California 118 

San  Francisco-Oakland  Term.  Rys 85 

San    Francisco    &    San    Mateo    Electric — See 

United  RR.  of  San  Francisco 116 

San  Joaquin  Light  &  Power  Corporation 43 

San  Jose  &  Alum  Rock  Ry. — See  San  Jose  RRs  118 
San    Jose-Los    Gatos    Interurban    Ry. — See 

Peninsular  Ry 118 

San  Jose  Railroads 118 

San  Jose&Santa  Clara  RR. — See  San  Jose  RRs. 118 
San  Jose  Short  Line  Ry. — See  San  Pran.-Oak. 

Terminal  Rys 85 

San  Jose  Terminal  Ry 136 

Santiago  (Cuba)  Elec.  Light  &  Traction  Co 136 

Sao  Paulo  Electric  Co.,  Ltd 135 

Sao  Paulo  Tramway,  Light  &  Power  Co 135 

Sapulpa  (Okla.)  &  Inter.  Ry 136 

Saratoga  Traction — See  Hudson  Valley  Ry..     2 

Savannah  Electric  Co 116 

Savannah  River  Power  Co. — See  Georgia  Ry. 

&  PowerCo 6 

Savannah  Thunderbolt  &  Isle  of  Hope  Ry. — 

See  Savannah  Electric  Co 118 

Schenectady   Ry 109 

Schuylkill  Electric  Ry. — See  East.  Penn.  Rys. 106 
Schuylkill    Gas    &    Electric   Co. — See  Lehigh 

Power  Securities  Corporation 3 

Schuylkill  Haven  &  Orwigsburg  St.  Ry. — See 

East.  Penn.  Rys 106 

Schuylkill  Ry.  Co. 44 

Schuylkill  Traction  (Girardville,  Pa.) 44 

Schuylkill  Valley  Trac. — See  Reading  Transit 

&  Light  Co 107 

Scioto  Valley  Traction  Co 34 

Scranton  &  Binghamton  RR. — See  Scranton  & 

Bingbamton   Ry 9 

Scranton  &  Binghamton  Ry 9 

Scranton  &  Binghamton  Trac.  Co. — See  Scran- 
ton &  Binghamton  RR 9 

Scranton  &  Carb.  Trac. — See  Scranton  Ry 90 

Scranton  Dunmore  &  Mo.Tk. — See  Scran. Ry  90 

Scranton  &  Pittston  Tr. — See  Scranton  Ry 90 

Scranton  &  Wilkes-Barre  Traction 118 

Scranton  Ry 90 

Sea  Beach  Ry. — See  N.  Y.  Consol.  RR 17 

Sea  Coast  Traction — See  Atlantic  Coast  Elec.  -     6 
Seashore  Electric  Ry.,  Asbury  Park — See  At- 
lantic Coast  Electric  Ry . 6 

Seattle  Electric  Co. — See  Puget  Sound  Trac, 

Light  &  Power 119 

Seattle-Everett  Trac.  Co. — See  Puget  Sound 

Traction,  Light  &  Power 119 

Seattle  Ry. — See  Puget  Sound  Traction,  Light 

&  Power 119 

Seattle  &  Rainier  Valley  Ry 119 

Seattle-Tacoma  Power  Co. — See  Puget  Sound 

Traction,  Light  &  Power. 119 

Sea  View  RR 72 

Second  Avenue  RR.   (New  York) 76 

Second  Avenue  Traction — See  United  Traction  98 

Second  &  Third  Streets  Passenger  Ry 94 

Sedalia  Lt.  &  Trac  Co. — See  City  Lt.  &  Tr.Co.  83 

Selma  Street  &  Subiu-ban  Ry 119 

Seventeenth  &  Nineteenth  Streets  Pass.  Ry..   94 

Seventeenth  St.  Incline  Plane  Co 100 

Shamokin  &  Mt.  Carmel  Transit  Co 120 

Sharon  Canton  &  Norwood  Street  Ry 136 

Sharon  &  Newcastle  Rys. — See  Republic  Rail- 
way &  Light 128 

Shawnee-Tecumseh  Traction  Co 120 

Sheboygan  Gas  Light  Co. — See  Wise.  Sec.  Co.  47 

Sheboygan  Electric  Co 120 

Sheboygan    Electric    Co. — See    Eastern    Wis- 
consin Electric  Co 120 

Sheboygan  Ry.  &  Elec. — See  East.  W.  E.  Co.. 120 

Sherbrooke  (Que.)  Railway  &  Power 134 

Shore  Lighting  Co 69 

Shore  Line  Electric  RR 73 

Shore  Line  Electric  Ry.  (Connecticut) 85 

Shreveport  Railways  Co 12() 

Sierra  &  San  Francisco  Power  Co 116 

Sierra  Water  Supply  Co.- — See  United  Prop- 
erties Co.  of  California 118 
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Sioux  City  Service  Co - 120 

Slouz    City   Traction — See  Sioux  City   Ser. 
Co -120 

Sixth  Ave.iuo  RR 76 

Slato  Holt  Electric  Street  Ry.. 8H 

SlatliiKlon  St.  Ry. — Sue  I,ohl(?h  Valley  Tran..      '.i 
Snyder  Ave.  St.  Ry. — See  Phila.  Rap.  Tran..   91 

Somerset  Union  &  Middlesex  Lighting  Co 09 

Somervlllo  Horse  RR. — See  Uoston  El.  Ry...    11 
South    Bv.nd    &    South.    Michigan    Ry. — See 

Southern  Michigan   Ry 120 

South    IJothlehem    Electric    Light    Co. — See 

Lehigh  Valley  Transit  Co 3 

South  IJrooklyn  Ry. — See  Brooklyn  Rap.  Tr.    Vi 
South  Chicago  CMty  Ry. — See  Cal.  &So.Ch.Ry.   2r> 

South  Carolina  Light,  Power  &  Ry 120 

South   Covington   &   Cin.   St.    Ry. — See  Cin- 
cinnati Newport  &  Covington  Ry 34 

South  Ferry — See  liroadway  &  Seventh  Ave..   76 

South  Jersey  Gas,  Electric  &  Traction ()9 

South  Orange  &  Maplewood  Traction 70 

South  Shore  &  Bcston  St.  Ry. — See  Bay  State 

Street  Ry. 11 

South  Side  Elevated  RR.,  Chicago 28 

South  Side  Gas  Co 100 

South  West  Missouri  Electric  Ry. — See  South 

West  Missouri  RR 126 

Soutii  West  Mi.ssouri  Railroad 126 

South  Yuba  Water  Co. — See  Pac.  Gas&El  Co.  113 

Southoastorn  Ohio  Ry.  (Zanesville.  Ohio) ]3fi 

Southern  Boulevard  RR. — See  Union  Ry 77 

Southern  Canada  Power  Co. — See  Sherbrooke 

Ry.  &  Power  Co 134 

Southern  Eloc.  Ry. — See  Un.  Rys.  of  St.  L,..112 
Southern    Ht.,    Lt.    &    Power   Co. — See    Du- 

quesno  Tji-iht  Co 100 

Southern  Illinois  Ry.  &  Power  Co. — See  Cen- 
tral Illmois  Public  Service  Co 63 

Southern  Illinois  &  St.  Louis  Ry 136 

Southern  Light  &  Traction  Co.  (Natchez) — See 

Southern  Railway  &  Light  Co 67 

Southern  Light  &  Traction  (San  Antonio) 112 

Southern  Michigan  Ry 120 

Southern  New  York  Power  &  Railway  Co 34 

Southern  Ohio  Traction — See  Cincinnati  Day- 
ton &  Toledo  Traction -.   33 

Southern  Oregon  Traction  Co 136 

Southern  Pennsylvania  Traction  Co 91 

Southern  Public  Utilities  Co 24 

Southern  Railway  &  Light  Co 67 

Southern  Street  Ry 26 

Southern  Traction  Co.  of  Illinois 136 

Southern  Traction — See  Pittsburgh  Rys 9S 

Southern  Traction  Co.  (Bowling  Green.  Ky.).136 
Southern  Traction  (Dallas). — See  Texas  El. 

Ry 35 

Southern  Traction  &  Power  Co 136 

Southwestern  St.  Ry. — See  Phila.  Rys.  Co...   95 

Southwestern  (Tex.)  Traction  Co 123 

Southwestern  Traction — See  London  &  Lake 

Erie  Ry.  &  Transportation  Co 132 

Spokane  &  Inland  Empire  Ry 120 

Spokane  Terminal  Co. — See  Spokane  &  Inland 

Empire  Ry 120 

Spokane  Traction  Co. — See  Spokane  &  Inland 

Empire  Ry 120 

Springfield  &  Central  Illinois 136 

Springfield    (111.)    Consolidated   Railway — See 
Union  Railway,  Gas  &  Electric 45 
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Sprhigfield  &  East.  St.  Ry. — See  Springfield 
Street   Railway r^7 

Springfield  Electric  Ry.  (Vermont) 121 

Springfield  Light,  Heat  &  Power  Co. 40 

Springfield  &  Northeastern  Traction  Co. — See 

St.  Louis  Springfield  &  Peoria 23 

Springfield  (Ohio)  Railway. 90 

Springfield   (111.)   Railway   &   Light  Co. — See 

Union  Railway,  Gas  &  Electric 45 

Springfield  Railway  Companies 127 

Springfield  (Mo.)  Railway  &  Light  Co 121 

Springfield  (Mass.)  Street  Ry 127 

Springfu'ld  (.<).)  Terminal  Ity.  &  Power  Co...  121 
Sl)rlngficld    (Mo.)    Traction — See    Springfield 

Railway  &  Light  Co 78 

Spi-lngfiehl  Troy  &  PlQua  Ry. — See  Springfield 

Term.  Ry.  &  Power  Co 121 

Springfield  &  Xenia  Railway 121 

Stafford  Spgs.  St.  Ry. — See  Connecticut  Co..   71 

Stamford  Street  RR. — See  Connecticut  Co 71 

Standard  Electric  Co. — See  Pac.  (i  .&  El .  Cor.  .  1 13 
Standard  (;as&  Elec.Co. — See"Ry.  &  Ind."  Sect. 

Stark  Electric   RR r, 

Staton  Island  .Midland  Ky 121 

Stein  way  Ry. — See  N.  Y.  &  Qioons  Co.  Rv..   69 
Sterling  Gas  &  Electric  Co. — See  Illinois  Nor- 
thern Utilities  Co 39 

Steubonvillo  &  East  Liverpool  Ry.  &  Lt.  Co..   40 
Steubonvillo  Mingo  &  Ohio  Valley  Traction  — 

See  Steubonvillo  &  Wheeling  Traction 102 

Steubenvillo  Traction  &  Light  Co. — See  Steu- 

benvillo  &  East  Liverpool  Ry.  &  Lt.  Co 40 

Stoubenville   &   Wheeling   Ti-action   Co. — .See 

Wheeling  Traction .._ .102 

Stillwater  &  Mechanicville — See  Hud.  Val.  Ry.      -i 

Stockton    Electric   HK 122 

Stockton  Terminal  &  Eastern  RR_ ..  136 

Stroudsburg    Electric    Light    &    Power. — See 

Northern  Power  Securities  Corporation 3 

Suburban  Rapid  Transit  Co.  (Winnipeg) 135 

Suburban  Rap.  Tran.  St.  Ry..  Pittsburgh,  Pa.  100 
Suffolk  Syndicate— See  Suffolk  Traction  Co-.    88 

Suffolk  Traction  Co 88 

Sunbury  &  Susquehanna  Ry 136 

Susquehanna    Ry.,    Lt.    &    Power    Co. — See 

United  Gas  &  Electric  Corp 78 

Sutro  RR. — See    United    RR.   of    San    Fran- 
cisco   116 

Sutter  St.  Ry. — See  United  RR.  of  San  Fran- 
cisco  116 

Syracuse  Lake  Shore  &  Nor.  RR. — See  Em- 
pire United  Rys... 122 

Syracuse  Northern  Elec.  Ry 122 

Syracuse  Rap.  Tran.  Ry. — SeeN.Y. State  Rys.109 

Syracuse  &  South  Bay  Elec.  RR 122 

Syracuse  &  Suburban  RR 123 

Syracuse  Watertown  &  St.  Lawr.  River  RR. 
— See  Syracuse  Northern 122 

Tacoma   Ry.   &   Power. — See  Puget   Sound 
Traction,  Light  &  Power 119 

Tama  &  Toledo  Ry.  Co. — See  Iowa  Ry.  &  Lt.   19 

Tampa  Electric  Co ...123 

Tamaquacfe  Pottsville  Electric  RR. — See  East. 

Penn.  Rys 106 

Tarrant  County  Traction  Co. — See  Northern 

Texas  Electric  Co 43 

Tarrytown  White  Plains  &  Mamaroneck  Ry. — 

See  Shore  Line  Electric  RR 73 
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Taunton   &    Brockton   Street   Railway. — See 

Old  Colony  Street  Railway 11 

Taunton  &  Pawtucket  Street  Ry 123 

Taunton  Street  Ry. — See  Globe  Street  Ry 11 

Taylor  Ave.  RR. — See  United  Rys.  of  St.  L..112 
Temploton  St.  Ry. — See  Nor.  Mass.  St.  Rv..  49 

Tennessee  Pow.  Co. — See  Tenn.  Ry..  L.  &  P 67 

Tennessee  Railway,  Light  &  Power 67 

Terre  Haute  Indianapolis  &  Eaistern  Trac.  Co.  51 

Terro  Haute  Traction  &  Light  Co 52 

Terre  Haute  &   Western   Ry.  Co. — See  Terre 

Haute  Traction  &,  Lignt 52 

Texas  Traction  Co. — See  Texas  Electric  Ry.  35 

T(!X.is  i'A  i-i  ri  :  K  dlwav ...  35 

Third  Avenue  Ry.   (N.  Y.) ..   76 

Thirteenth  &  Fifteenth  Streets  Passenger  Ry.   94 

Thirty-fourth  Street  Crosstown  Ry.. 76 

Tidewater  Power  Co 127 

Tidewater  Southern  Railway 122 

Titusville  Electric  Traction  Co 136 

Toledo  Bowling  Green  &  Southern  Traction..  123 
Tol.  Fayette  &  West. — See  Tol.Trac.,L.&  P..  84 
Toledo  &  Flndlay  St.  Ry. — See  Toledo  Bowl- 
ing Green  &  Southern 123 

Toledo  Fostorla  &  Findlay 123 

Toledo  Fremont  &  Norwalk  Street  Ry. — See 

Lake  Shore  Electric 30 

Toledo  Gas  Light  &  Coke  Co. — See  Toledo 

Traction,  Light  &  Power  Co 84 

Toledo  &  Indiana  Eiailroad 123 

Toledo  Heat  &  Light  Co. — See  Toledo  Trac- 
tion, Light  &  Power  Co 84 

Toledo  &  Maumee. — See  Tol.Trac.,L.&P.Co.  84 
Toledo  Port  Clinton  &  Lakeside  Ry.  Co. — See 

Northwestern  Ohio  Ry.  &  Power  Co 103 

Toledo    Railways  &   Light  Co. — See  Toledo 

Traction,  pight  &  Power  Co 84 

Toledo  Traction,  Light  &  Power 84 

Tol.  &  Western  Ry. — See  Tol.  T.,  L.  &  P.  Co.  84 
Tonawanda  Electric  RR. — See  Internat.  Trac.  18 
Tonawanda  St.  RR. — See  International  Trsie.  18 
I"  >:K'k  I  K<!i    )u  Co. — Sl-l'  Top.ka  Ky.  i:  Lt.Co.   23 

Topeka  Railway 23 

Topjki  lijilw  iv  .■<;  \A-'h'  Co 23 

Toronto  (Canada)  Railway 134 

Toronto  Power  Co 134 

Toronto  Suburban  Railway 136 

Toronto  &  York  Radial  Ry. — See  Toronto  Ry. 

(Canada) 134 

Torrington  &  Win.  St.  Ry. — See  Conn.  Co 71 

Transit  Development  Co. — See  Brooklyn  Rap- 
id Tran.sit  Co 13 

Tr4i,ns-St.  Mary's  Traction  Co 136 

Trappe&  Limerick  Electric. — See  Rox.  Chest- 
nut Hill  &  Norristown 108 

Trenton  Bristol  &  Philadelphia  Street  Ry 95 

Trenton  City  Bridge  Co. — See  New  Jersey  & 

Pennsylvania  Traction  Co 124 

Trenton  Gas  &   Elect. — See  So.   Jersey   Gas, 

Electric  &  Traction 69 

TrentonHam.  &  Ewing — See  Trenton  St.  Ry.  124 
Trenton  &   New  Brunswick  RR. — See  Eliza- 
beth &  Trenton  RR... 71 

Trenton  Lakewood  &  Seacoast  Ry 136 

Trenton  &  Mercer  Co.  Trac.  Corp 124 

Trenton  Pennington  &  Hopewell  Street  Ry. — 

See  Trenton  Street  Ry 124 

Trenton  (N.  J.)  Street  Ry 124 

Tri-City  Ry.— See  Tri-City  Ry.  &  Lt.  Co 47 
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Trl-OIty  Railway  &  Light  Co 47 

Trinidad  (Port  of  Spain)  El.  Co..  Ltd 136 

Trinidad  Elec.  Transm.  Ry.  &  Gas — See  Fed- 
eral Lt.  &  Trac.  Co -  78 

Troy  City  Ry . — See  United  Trac .  (Albany)  —     2 
Troy  Hill  Pass.  Ry. — See  Fed.  St.  &  P.  Valley 

P.  Ry 99 

Troy  &  New  England  Ry 124 

Tucson  Rap.  Tr. — See  Fed.  Lt.  &  Trac 77 

Tuscaloosa  Railway  &  Utilities  Co 124 

Tuscarawas    Trac.    Co. — See  Can. -Ak.    Cons. 

Ry 2 

Twenty-Second  St.  &  All.  Ave.  Pass.  Ry 92 

Twenty-eighth  &  Twenty-nintn  Streets  Cross- 
town  RR.  (N.  Y.) — See  Mid-Crosstown  Ry.  77 
Twenty-third  Ave.  El.  Ry. — See  San  Fran.- 

Oakland  Term.  Ry -.  85 

Twenty-third  Street  Ry 76 

Twin  City  Light  &  Traction  Co 136 

Twin  City  Rapid  Transit 65 

Twin  Falls  (Idaho)  Ry 136 

Twin  State  Gas  &  Electric  Co 13 

Tyler  City  Light  &  Ry 136 

Union  Consolidated  Elevated  Ry.,  Cnlcago.-  28 
nlon    Depot  RR.   (St.  Louis,  Mo.) — See 

United  Railways  Co 112 

Union  Electric  Co. — See  Dubuque  Elec.  Co 39 

Union  Elev.  RR. — See  Northwestern  Elev 28 

Union  Gas  &  Blectric — See  United  Gas  &  Elec-  82 
Union  Light,   Heat  &  Power  Co. — See  Cin- 
cinnati Newport  &  Covington 34 

Union  Loop — See  Union  Elevated  RR 28 

Union  Passenger  Railway 94 

Union  Ry.,  Gas  &  Elec.  (111.)... 45 

Union  Ry.  of  New  York- 77 

Union  Ry. — See  WUmington  &  Chester  Trac.  91 

Union  Street  Ry.  (New  Bedford,  Mass.) 71 

Union  Traction  Co.  (Coffeyville.  Kan.) 31 

Union  Trac.  Co. — See  Coast  Counties  G.&E1.118 

Union  Traction  Co.  of  Indiana 5 

Union  Trairtion  (Philadelpnla,  Pa.) 93 

Union  Utilities  Co. — See  West  Va.  Trac.  & 

JElactrioCo 108 

United  Electric  Co.  of  N.  J 68 

United  Gas  &  Elec.  Co. — See  Twin  State  Gas 

&  Electric  Co.. 13 

United   Gas  &   Elec.   Co. — See  LoulsvUle  & 

North.  Ry.  &  Ught  Co 62 

United   Gas  &   Electric  Co. — See  California 

Gas  &  Electric  Corporation 115 

United  Gas  &  Electric  Co.  (New  Jersey) 78 

United  Gas  &  Electric  Corporation 78 

United  Light  &  Power  Co. — See  United  Prop- 
erties Co.  of  California 118 

United  Lt.  &  Rys.  (Grand  Rapids)  (with  map)  46 

United  National  Utilities  Co 88 

United  Power  &  Transportation 94 

United  Properties  Co.  of  Gal 118 

United  Railroads  of  San  Francisco 116 

United  Rys.  &  El.  Co.  of  Balto _     8 

United  Rys.  Investment  Co.  (San  Francisco)..  116 

United  RaUways  Co.  (St.  Louis) 112 

United  St.  Ry.  of  Cent.  N.  J. — See  Pub.  Ser. 

Railway 70 

United  Traction  (Albany) 2 

United  Trac.  &  Elec 72 

United  Traction  (Pittsburgh) 98 

United  Traction  (Reading,  Pa.) -.105 
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United  Traction  St.  RR.  Co. — See  Du  Bois 

Elec.  &  Trac.  Co 33 

Urbana   Bellefontaine  &    Northern   Ry. — See 

Indiana  Columbus  &  Eastern 39 

Urbana  &  Champaign  Ry.  Gas  &  Elec.  Co 22 

Urbana  Lt..  Heat  &  Power  Co 22 

Utah  Light  &  Ry.  Co. — See  Utah  Lt.  &  Trac. 113 

Utah  Light  &  Traction-.. 113 

Utah  Power  &  Ligtit 112 

Utica  Belt  Line  Street  RR. — See  N.  Y.  State 

Rys 109 

Utlca   &    Mohawk    Valley    Ry. — See   N.    Y. 

State  Rys ..109 

Utilities  Oil  &  Refining  Co. — See  United  Gas 

&  Electric  Co 82 

tJxbridge  &  Blackstone  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry 128 

\ralIejo  &  Northern  RR. — See  Northern  Elec. 117 
'  alley    Counties    Power    Co. — See    Pacific 

Gas  &  Electric  Co 113 

Valley   Railways 50 

Valley  Street  Ry. — See  Rep.  Ry.  &  Lt 128 

Valley  Traction  Co. — See  Valley  Railway 50 

Valparaiso  &  Northern  Ry. — See  Gary  &  In- 

terurban  RR 44 

Van  Brunt  Street  &  Erie  Basin  RR... 17 

Vermont  Company — See  Berkeshire  St.  Ry 73 

Vermont  Power  &  Lighting  Co. — See  Mont- 

pelier  &  Barre  Light  &  Power  Co 8 

Vicksburg  Light  &  Traction  Co 124 

Vincennes  Citizens  St.  Ry. — See  Vin.  Trac 124 

Vlncennes  Traction  Co 124 

Vincennes  Trac.  &  Lt.  Co. — See  Vin.  Trac 124 

Virginia  Passenger  &  Power  Co. — See  Virginia 

Railway  &  Power 108 

Virginia  Railway  &  Power 108 

Wabash  River  Traction  Co.^ — See  Ft.  Wayne 
&  Northern  Indiana  Traction  Co 43 

Wakefiela  &  Stonebam  St.  Ry. — See  Bay  State 

Street  Ry 11 

Walden  &  Orange  Lake. — See  Orange  County 

Traction 84 

Walklll  Transit  Co_. 64 

Ware  &  Brookfield  Street  Ry.. 128 

Warren  Brookfield  &  Spencer  Street  Ry. — See 

Wdrcester  &  Warren  Street  Ry 124 

Warren  &  Jamestown  St.  Ry 124 

Wash.   Alexandria  &   Mt.   Vernon   Ry. — See 

Wasnington- Virginia  Ry 126 

Wash.    Arlington   &    Falls   Church   Ry. — See 

Washington-Virginia  Ry 126 

Washington  Baltimore  &  Annapolis  Electric 

RR 126 

Washington  Berwyn  &  Laurel  Electric. — See 

City  &  Suburban.. 124 

Washington  &  Canonsburg  Railway  Co 98 

Washington  Electric  Ry 136 

Washington    (D.    C.)     Interurban    Ry. — See 

Washington  Ry.  &  Electric 123 

Washington  &  Glen  Echo  RR. — See  Washing- 
ton Railway  &  Electrie .125 

Washington  &  Great  Fails  Ry.  &  Power  Co...  136 

Washington  &  Maryland  Ry 125 

Washington  &  Old  Dominion 126 

Wash.  &  Rock.  Ry.— See  Wash.  Ry.  &  Elec.. 125 

Washington  Railway  &  Electric  Co 125 

Washington  Spa  Springs  &  Gretta  RR 136 
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Washington  UUlltie*  Co 125 

Wash. -Virginia  By.  Co .-. 126 

Washington  Water  Power,  Spokane 121 

Washington  Westminster  Sc  Gettysburg  RR  — 136 
Wash.  Woodside  &  Forest  Glen  Ry.  &  Power 

Co. — See  Washington  Railway  &  Electric.  125 
Waterbury  Light  &  Pow.  Co. — See  Montpelier 

&  Barre  Light  &  Power  Co „8 

Waterloo  Cedar  Falls  &  North.  Rapid  Transit.  126 
Watertown  Gas  &  Electric  Co. — See  Wise.  Gas 

&  Electric  Co 1- 65 

Waterville  Fairfield  &  Oakland  Ry 126 

Waterville  &  Oakland  St.  Ry. — See  Waterville  «« 

Fairfield  &  Oakland  Ry...: 126 

Watervliet  Turnpike  &  Railroad. — See  United 

Traction    (Albany) 2 

Waukegan  Rockford  &  Elgin  Traction 136 

Waycross  (Ga.)  Street  &  Suburban  Ry 136 

Webb  City  Northern  Electric  Ry. — -See  South- 
west Missouri  RR 126 

Webster  &  Dudley. — See  Wore.  Cons.  St.  Ry.l28 

Weehawken  Contracting  Co 68 

Westchester  Electric. — See  Union  Ry.,  N.  Y..  77 
West  Chester  Kennett  &  Wilmington  Elec.  Ry.  55 

Westchester  Street  Ry 126 

Westchester  Street  RR _..  73 

West  End  Passenger  Ry. — ^See  Frankford  & 

Southwark  Passenger  Ry 93 

West  End  Rapid  Transit  Co. — -See  Cincinnati 

Laurenceburg  &  Aurora  Electric  StreetRy..     8 

West  End  Street  Ry.  (Boston) 11 

West  EndSt.  Ry. — SeeLanc.  Co.   Ry.&Lt_..  57 
West    End    Traction,    Pittsburgh,    Pa. — See 

Pittsburgh  Railways  Co 98 

Western  Mass.  St.  Ry.^See  Springf.  St.  Ry..l27 
Western  New  York  &  Pennsylvania  Trac.  Co.  86 

Western  Ohio  Railroad 58 

Western  Ohio  Railway.— See  West.  Ohio  RR..   58 
Western  Railways  &  Light  Co. — See  Illinois 

Traction  Co 21 

West  India  Electric  Co ...132 

West  Liberty  &  Suburban  St. — See  Pitts.  Rys.  98 
West  Liberty  Street  Ry. — See  Pittsb.  &  Birm. 

Traction  Co 99 

Westmoreland  County  Ry 36 

West  Penn  Power  Co.  (with  map) 102 

West  Penn  Rys.  Co.  (with  map) 109 

West    Penn.    Traction    &    Water  Power  Co. 

(with  map) 100 

Wast  Philadelphia  Paissenger  Railway 94 

West  Roxbury  &  Roslindale  Street  Ry. — See 

Bay  State  Stree«  Railway 11 

West  Shore  Railway 72 

West  Side  RR. — See  Elmira  Water,  Light  & 

RR 40 

West  Virginia  Traction  &  Electric  Co 108 

West  Water  St.  RR.— See  Ehnira  Wat..Lt.&RR40 
Whatcom  County  Ry.  &  Light  Co. — See  Puget 

Sound  Tract.,  Light  &  Power 119 

Wheeling  &  Elm  Grove  RR. — See  West  Vir- 
ginia Traction  &  Blectric  Co 108 

Wheeling  (W.  Va.)  Traction  Co 102 

Wheeling  &  Western  Ry. — See  Wheel.  T«ac.l02 

Wichita  RR.  &  Light 23 

Wilkos-Barre  Co. — See  United  Gas  &  Elec...  82 

Wllkes-Barre  Dallas  &  Harvey's  Lake  Ry 127 

WUkes-Barre  Gas  &  Elec.  Co. — See  United  Gas 

&  Electric 78 


Graham,  Parsons  2c  Ca 

BANKERS 

435  Chestnut  Street 

PHILADELPHIA 

Government  and  Municipal  Bonds 

Securities  of  Railroads,  Street  Railways, 

Gas  and  Electric  Light  and  Power  Companies 

of  Established  Value. 
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WUkw-Btirre  Sc  Hazleton  Railwag 50 

Wllkea-Barr*  &  Hazleton  RR 50 

Wllkes-Barre  Railways  Oo 127 

Wllkw-Barre  Terminal  RR 51 

Wllkes-Barre  &  \Vyaming  Valley  Traction 127 

Wllklnsburg  &  East  Mttsburgh  St.  Ry. — See 

Monongahela  Street  Ry.  Oo 100 

WllklnsbuTK     A     Verona     Street     Ry. — See 

Monongahela  Street  Ry.  Oo 100 

Wlllsmecie  Falh  Blectric  Ry. — See  Portland 

Ry.,  Llgbt  &  Power.. 105 

Willamette  Valley   Southern  Ry. — See  Port- 
land Railway.  Light  &  Power.. 105 

Wllliamsport  Gas  Co. — See  Northern  Power 

Securities  Corporation 3 

Wlllapa  Klcctric  Co 136 

WlUlmantlc  Traction  Co. — See  Conn.  Co 71 

Wilmington  (Del.)  City  Ry. — See  Wilmington 

A;  Chester  Traction. 91 

Wilmington  City  Electric  Co 91 

Wilmington  &  Chester  Traction  Co 91 

Wilmington  &  Edgemore — See  Wilm.  &  Chea- 
ter Traction 91 

Wilmington  Newcastle  &  Delaware  City — See 

Wilmington  &  Philadelphia  Traction  Co 91 

Wlhnington  &  Philadelphia  Traction 91 

Wlhnington  Southern  Traction  Co. — See  Wil- 
mington &  Philadelphia  Traction  Co 91 

Winchester  Ave.  Ry. — See  Conn.  Co 71 

Windsor  Locks  Traction  Co. — See  Hartford 

&  Springfield  Street  Ry 123 

Windsor  &  Tecum.  Elec.  Ry. — See  San.  Win. 

&  Amh.  Ry 38 

Winnipeg  Electric  Ry 135 


Paoe. 

Winnipeg  Selldrk  &  Lake  Winnipeg  Ry 13.3 

Winnipeg  Electric  Street  Ry. — See  Winnlp^ 

Electric  Railway 135 

Wlnnlsimmet  RR 12 

Winona  (Minn.)  Ry.  &  Light  Co. — See  Wis- 
consin Ry..  Light  &  Power  Co 57 

Winona   Intorurban 125 

Winona  &  Warsaw  Ry. — See  Winona  Inter..  125 
Winston-Salem  Power  Co. — See  So.  Pub.  UtiU- 

ties  Co 24 

Wisconsin  Edison  Oo 64 

Wisconsin    Electric    Ry. — See    Eastern    Wis- 
consin Electric  Co 120 

Wisconsin  Gas  &  Electric 65 

Wisconsin  Intorurban  Ry 136 

Wisconsin-Minnesota  Light  &  Power  Oo 57 

Wisconsin  Public  Service  Oo. — See  Wisconsin 

Securities  Co... 49 

Wisconsin  Railway,  Light  &  Power  Oo 56 

Wisconsin  Securities  Co 47 

Wisconsin  Traction  Light  Heat  &  Power 65 

Wisconsin  Valley  Electric  Co. 126 

Woburn  &  Reading — See  Bay  Street  St.  Ry...   11 
Worcester  &  Biactstone  Valley  St.  Ry. — See 

Worcester  Consolidated  Street  Ry 128 

Worcester  &  Clinton  St.  Ry. — See  Worcester 

Cons.    St.    Ry 128 

Worcester  &  Conn.  East.  Ry. — See  Shore  Line 

Electric _ 85 

Worcester  Consolidated  Street  Ry 128 

Worcester  &  Holden  St.  Ry. — See  Worcester 

Consolidated  Street  Ry 128 

Worcester   &    Marlborough    Street    Ry. — See 
Worcester  Consolidated 128 


Worcester  Railways  &  Investment  Co     .   .     128 
Worcester  &  Southbrldge  St.  Ry. — See  Worces- 
ter Consolidated  Street  Ry  I2s 
Worcester  &  Warren  Street  Ry                               124 
Woronoco  St.  Ry.— See  Springfield  StTBy'I""l27 
Worcester  &  Webster  Street  Ry. — See  Worces- 
ter Coasolldated  Street  Ry..                           128 
Wyandotte  &  Detroit  River  Ry. — 8ee"Detrolt 
United    Railway 33 

VadMn  River  Power  Co .  107 

*  onkers    RR "  77 

York    County    Power    Co.— See'Cumbo-Iand 

County  Power  &  Light  Co 103 

York   Railways .   .  128 

Youngstown  &  Ohio  River  RR     .   " 54 

Youngstown   Park   &    Falia   Street   By. — See 

Republic  Ry.  &  lAfOit  Co 128 

Youngstown-Sharon  Ry.  &   Light  — See  Re- 
public Ry.  &  Light  Co. .     128 

Youngstown   &   Boutliem   Ry. — See   Youngs- 
town &  Suburban  Ry .         130 

Youngstown  &  SubOTban  Ry 130 

Ypsllantl  &  Saline  Ry. — See  Det.    Jack.    & 
Chic 38 

Zanesvllle   Electric    Co. — See    Ool.    Newark 
&  Zanesvlile 33 

Zanesvllle  Electric  Ry. — See  Ooir 'Newark"  & 

Zanesvllle 33 

Zanesvllle  Ry.  Light  &,  Power  Co.— See' Cof 
Newark  &  Zanesvllle .  33 


NEW  Income  tax  Law 

With   Explanatory  Analysis 

We  have  in  course  of  preparation  the  Third  Edition 
of  our  Income  Tax  Book.  This  edition  will  contain 
the  New  Income  Tcix  Law,  to  be  enacted  by  Congress, 
with  an  explanatory  analysis  of  its  practical  opera- 
tion. We  shall  be  glad  to  reserve  a  copy  of  this 
booklet  for  investors  on  request. 

Ask  for  Income  Tax  Handbook  No,  30 

HARRIS,  Forbes  &  Co 

Pine  Street,   Corner  Willianri 
NEW  YORK 
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BANKERS 


3  1 4  Chestnut  Street,    Philadelphia 
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Entire  issues  of  Bonds  purchased 
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THE  J.  G.  WHITE  COMPANIES 

Financiers     ^^^    Engineers 
Contractors     r^^^^      Managers 

Public  Utility  and  Industrial  Properties 
43  EXCHANGE  PLACE        -        -      '  -        NEW  YORK 

London  Chicago 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


ZIMMERMANN 

/NCOPPORA  T£D 
611    CHESTNUTS!.   PHILADELPHIA. 


STONE  &  WEBSTER 

Industrial  Plants  and  Buildings, 

Steam  Power  Stations,  Substations, 

Water  Power  Developments,  Gas  Plants 

Electric  and  Steam  Railroad  Work, 

Transmission  Lines. 

NEW  YORK  BOSTON  CHICAGO 


Sanderson  &  Porter 


ENGINEERS 


CHICAGO  NEW  YORK  SAN  FRANCISCO 

72  West' Adams  Street  52  William  Street  Nevada  Bank  Building 
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Cities  Service  Company 


Subsidiaries 


Alliance  Gas  &  Power  Company,  Alliance,  Ohio 

Amarillo  Street  Railway  Co.,  Amarillo,  Texas. 

Arkansas  Valley  Gas  Co.,  Arkansas  City,  Kansas. 

Athens  Railway  &  Electric  Co.,  Athens,  Ga. 

Bartlesville  Gas  &  Oil  Co.,  Bartlesville,  Okla. 

Bartlesville  Interurban  Railway  Co.,  Bartlesville 
and  Dewey,  Okla. 

Bristol  Gas  &  Electric  Co.,  Bristol,  Va.-Tenn. 

Brush  Electric  Co.,  Galveston,  Texas. 

Central  Ohio  Gas  &  Electric  Co.,  with  six  sub- 
sidiaries. 

City  Light  &  Traction  Co.,  Sedalia,  Mo. 

City  Light  &  Water  Co.,  Amarillo,  Texas. 

Crew  Levick  Co.,  Philadelphia,  Pa. 

Cumberland  &  Westernport  Electric  Ry.  Co., 
Cumberland,  Md.,  and  7  other  commimities. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co., 
Danbury,  Brookfield  and  Bethel,  Conn. 

Denver  Gas  &  Electric  Light  Co.,  Denver,  Colo., 
and  6  other  communities. 

Dominion  Gas  Company,  with  7  subsidiaries. 
Supplies  natiu-al  gas  to  Hamilton,  Brantford, 
Gait,  St.  Catherines,  Woodstock  and  numerous 
other  communities  in  Ontario. 

Durham  Traction  Company,  Durham,  N.  C. 

Electric  Bond  Deposit  Co. 

Emipire  District  Electric  Company. 

Empire  District  Electric  Company  of  Oklahoma. 

Carthage  Gas  Co. 

Webb  City  &  Carterville  Gas  Co. 

Joplin,  Webb  City,  Carterville,  Carthage,  Mo., 
and  10  other  commimities  in  Missouri  and 
Kansas. 

Empire  Gas  &  Fuel  Company  (Del.),  with  15 
subsidiaries.  Produces  and  distributes  natural 
gas  in  Oklahoma  and  Kansas,  and  also  has  im- 
portant oil  interests. 

Empire  Gasoline  Co.,  Kansas  and  Oklahoma. 

Empire  Petroleum  Company,  Oklahoma. 

Empire  Oil  &  Gas  Company,  Kentucky. 

Empire  Refining  Company,  with  three  subsidi- 
aries. Cushing,  Okmulgee,  Oklahoma  City, 
Ponoa  City,  Okla.,  and  Gainesville,  Texas. 

Franklin  County  Pipeline  Co.,  Ottawa,  Kiinsas. 

Fremont  Gas,  Electric  Light  &  Power  Co., 
Fremont,  Neb. 


Glenwood  Natural  Gas  Co.,  Ltd.,  Field  Com- 
pany in  Ontario. 

Knoxville  Gas  Co.,  Knoxville  and  Park,  Tenn. 

Lebanon  Gas  &  Fuel  Co.,  Lebanon,  Pa.,  and 
two  other  communities. 

Lincoln  Gas  &  Electric  Light  Co.,  Lincoln,  Neb. 

and  2  other  communities. 
Lorain  County  Electric  Co.,  Elyria  and  Lorain, O. 
Manufacturers  Natural  Gas  Co.,  Ltd.,    Pipeline 

Co.  in  Ontario. 
Massillon  Electric  &  Gas  Co.,  Massillon,  O.,  and 

4  other  commimities. 
Meridian  Light   &   Railway  Co., 

Hattiesburg  Traction   Co, 

Meridian  and  Hattiesburg,  Miss. 

Montgomery  Light  &  Water  Power  Co.,  Mont- 
gomery, Ala. 

Pueblo  Gas  &  Fuel  Company,  Pueblo,  Colo. 

Reserve  Gas  Co.,  Field  Company  in  Oklahoma. 

St.  Joseph  Railway,  Light,  Heat  &  Power  Co., 
St.  Joseph  and  Savannah,  Mo. 

Salina  Light,  Power  &  Gas  Co.,  Salina,  Kansas. 

Sentinel  Oil  &  Gas  Co.,  Ottawa,  Kansas. 

Southern  Ontario  Gas  Co.,  Ltd.  Pipeline  Corn- 
pan  j'^  in  Ontario. 

Southwestern  Oklahoma  Gas  &  Fuel  Company, 
Pipeline  Company  in  Oklahoma. 

Spokane  Gas  &  Fuel  Co.,  Spokane,  Wash. 

Standard  Asphalt  &  Refining  Co.,  Independ- 
ence, K!ansas. 

Summit  County  Power  Co.,  Dillon,  Colo. 

Toledo  Traction,  Light  &  Power  Co.,  with  7 
subsidiaries.  Serves  Toledo,  0.,  and  11  other 
communities  in  Ohio  and  Michigan. 

Trumbull  Public  Service  Co.,  Warren  and  Niles, 
Ohio,  and  5  other  communities. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson, 
Nickerson  and  Lyons,  Kansas. 

Washita  Gas  &  Fuel  Co.,  Field  Company  in 
Oklahoma. 

Watauga  Power  Co.  Hydro-electric  generating 
Company  in  Tennessee. 

Western  Distributing  Co.,  20  communities  in 
Kansas. 

Western  Oklahoma  Gas  &  Fuel  Co.,  Duncan, 
Lawton  and  Marlow,  Okla. 
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Henry  L.  Doherty  &  Company 


Engineers,  Operators  and   Managers  of 
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